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%HUOLQ

�� $OOJHPHLQH�,QIRUPDWLRQHQ

'LH� /�.21=(37�+ROGLQJ�$*� LVW�HLQH�$NWLHQJHVHOOVFKDIW� QDFK�GHXWVFKHP�5HFKW�PLW� 6LW]� LQ� %HUOLQ�

*H�JHQVWDQG�GHV�8QWHUQHKPHQV�LVW�GLH�%HWHLOLJXQJ�DQ�LQ��XQG�DXVOlQGLVFKHQ�8Q�WHUQHKPXQJHQ�

ZREHL� GHU� )RNXV� DXI� GHU� %HWHLOLJXQJ� DQ� 8QWHUQHKPHQ� LP� %HUHLFK�GHU� 6D�QLHUXQJ�GHQNPDOJH�

VFK�W]WHU�,P�PRELOLHQ�OLHJW��1HEHQ�GHQ�ODXIHQGHQ�(UWUlJHQ�DXV�*H�ZLQQDXVVFK�WWXQJHQ�GHU�7RFK�

WHUJHVHOOVFKDI�WHQ�EHVWHKW�ZHLWHUHV�(UWUDJVSRWHQ]LDO� LQ�GHU�9HUlX�HUXQJ�YRQ�*HVHOOVFKDIWVDQWHL�

OHQ��'LHV�JLOW�VR�ZRKO�EHL�HUIROJUHLFKHQ�%DXWUlJHU�%H�WHLOLJXQJHQ�DOV�DXFK�I�U�HUWUDJUHLFKH�3URMHNW�

RGHU�%HVWDQGV�JHVHOOVFKDIWHQ��'LH�/�.21=(37�+ROGLQJ�$*� LVW�VHLW������VHOEVW�DXFK�DOV�%DXWUlJHU

WlWLJ�

'LH�/�.21=(37�+ROGLQJ�$*�PLW�6LW]� LQ�%HUOLQ�LVW�VHLW�����$SULO������DQ�GHU�%|UVH�LP�0DUNW�VHJPHQW

�)UHLYHUNHKU��GHU�)UDQNIXUWHU�:HUWSDSLHUE|UVH�JHOLVWHW��=XP�����0DL������HUIROJ�WH�GHU�6HJPHQW�

ZHFKVHO�LQ�GHQ�(QWU\�6WDQGDUG��HLQHP�6HJPHQW�GHV�)UHLYHUNHKUV�

'LH�$NWLHQ�GHU�*HVHOOVFKDIW�ZXUGHQ�]XP�����'H]HPEHU������]X���������GXUFK�GLH�-RKQ�:KLWHP�

DQ�&DSLWDO�$*��%DDU��6FKZHL]��]X���������GXUFK�GLH�%D\ZREDX�,QYHVW�*PE+��*U�QZDOG��]X�����

��GXUFK�+HUUQ�5DSKDHO�6FK|Q��]X��������GXUFK�GLH�)�	�%�$VVHW�+RO�GLQJ�*PE+��0DUNNOHHEHUJ�

]X� ����� �� GXUFK� GLH� 75,721� %HWHLOLJXQJVJHVHOOVFKDIW� PE+�� =XVPDUVKDXVHQ�� VRZLH� ]X� ����� �

GXUFK�GLH�*&,�0DQDJHPHQW�&RQVXOWLQJ�*PE+��0�Q�FKHQ�JHKDOWHQ���������GHU�$QWHLOH�EHIDQ�

GHQ�VLFK�LQ�6WUHXEH�VLW]�

'DV� *UXQGNDSLWDO� GHU� *HVHOOVFKDIW� EHWUlJW� DP� %LODQ]VWLFKWDJ� 7(85� ������ XQG� LVW� HLQJH�WHLOW� LQ

������������� DXI� GHQ� ,QKDEHU� ODXWHQGH� QHQQZHUWORVH� 6WDPPDNWLHQ� �6W�FNDNWLHQ�� PLW� HLQHP

UHFK�QHULVFKHQ� *UXQGNDSLWDO� YRQ� (85� ����� MH� $NWLH�� 'HU� 9RUVWDQG� ZXUGH� GXUFK� %HVFKOXVV� GHU

+DXSWYHU�VDPPOXQJ� YRP� ���� $XJXVW� ����� HUPlFKWLJW�� PLW� =XVWLPPXQJ� GHV� $XIVLFKWVUDWHV� GDV

*UXQGNDSLWDO�ELV�]XP�����$XJXVW������GXUFK�$XVJDEH�QHXHU�$NWLHQ�JHJHQ�6DFK��RGHU�%DUHLQOD�

JHQ�HLQPDOLJ�RGHU�PHKUPDOV�� LQVJHVDPW�MHGRFK�XP�K|FKV�WHQV�7(85�����������]X�HUK|KHQ�XQG

KLHUEHL�GDV�%H]XJV�UHFKW�GHU�$NWLRQlUH�IDOOZHLVH�DXV�]XVFKOLH�HQ��*HQHKPLJWHV�.DSLWDO��
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%HUOLQ

�� :LUWVFKDIWOLFKHV�8PIHOG�XQG�%UDQFKHQHQWZLFNOXQJ

����� *HVDPWZLUWVFKDIWOLFKH�6LWXDWLRQ

'LH� :HOWNRQMXQNWXU� EOLHE� LP� -DKU� ����� KLQWHU� GHQ� (UZDUWXQJHQ� ]XU�FN�� 1DFK� HLQHU� $EVFKZl�

FKXQJ�GHV�:DFKVWXPVWHPSRV�GHU�:HOWZLUWVFKDIW�LP�6RPPHUKDOEMDKU������UHFKQHW�GHU�6DFKYHU�

VWlQGL�JHQUDW�]XU�%HJXWDFKWXQJ�GHU�JHVDPWZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ�LQ�VHLQHP�-DKUHVJXWDFK�

WHQ���������ZLHGHU�PLW�HLQHP�VWHLJHQGHQ�:DFKVWXP��'LH�'\QDPLN�ZLUG� MHGRFK�DXIJUXQG�YRQ

YLHOIlOWL�JHQ�XQG�EHGHXWVDPHQ�$EZlUWVULVLNHQ�JHVFKZlFKW�� =X�QHQQHQ� LVW�KLHUEHL� YRU�DOOHP�GLH

VWRFNHQGH�(UKROXQJ�LQ�GHU�(XUR]RQH�XQG�LQ�-DSDQ��GLH�9HUHLQLJWHQ�6WDDWHQ��GDV�9HUHLQLJWH�.|QL�

JUHLFK�XQG�HL�QH�5HLKH�YRQ�6FKZHOOHQOlQGHUQ�NRQQWHQ�KLQJHJHQ�LKU�:DFKVWXPVWHPSR�EHLEHKDO�

WHQ��

6DLVRQEHUHLQLJW�UHGX]LHUWHQ�VLFK�GLH�$XVIXKUHQ�XP��������EOLHEHQ�DEHU�LQ�GHU�7HQGHQ]�ZHLWHUKLQ

DXIZlUWV�JHULFKWHW��'LH�(XURDEZHUWXQJ�WUlJW�GDEHL�]X�HLQHU�VS�UEDUHQ�9HUEHVVHUXQJ�GHU�SUHLVOL�

FKHQ�:HWWEHZHUEVIlKLJNHLW�GHU�GHXWVFKHQ�:LUWVFKDIW�EHL��

)�U� GDV� -DKU� ����� UHFKQHW� GHU� 6DFKYHUVWlQGLJHQUDW� ]XU� %HJXWDFKWXQJ�GHU� JHVDPWZLUWVFKDIWOL�

FKHQ� (QWZLFNOXQJ� LQ� VHLQHP� -DKUHVJXWDFKWHQ� ��������PLW� HLQHU� OHLFKWHQ� %HVFKOHXQLJXQJ� GHV

JOREDOHQ�:DFKVWXPV��ZREHL�VLFK�HLQH�]ZHLJHWHLOWH�(QWZLFNOXQJ�LQ�GHU�*UXSSH�GHU�,QGXVWULHOlQ�

GHU�IRUWVHW]HQ�ZLUG��0LW�=XZDFKVUDWHQ�GHV�%UXWWRLQODQGSURGXNWV�YRQ�������XQG�������EOHLEHQ�GLH

9HUHLQLJWHQ�6WDDWHQ�E]Z��GDV�9HUHLQLJWH� .|QLJUHLFK�GLH�:DFKVWXPVORNRPRWLYHQ�� )�U�GHQ�(XUR�

UDXP�]HLFKQHW�VLFK�PLW�HLQHU�HUZDUWHWHQ�=XZDFKVUDWH�YRQ�������ZHLWHUKLQ�HLQH�HKHU�YHUKDOWHQH

(QWZLFNOXQJ�DE��

����� ,PPRELOLHQPDUNW�LQ�'HXWVFKODQG

'HXWVFKODQG�ZLUG�DXFK�LP�-DKU���������DOV�DWWUDNWLYHU�6WDQGRUW�I�U�,PPRELOLHQLQYHVWPHQWV�DQJH�

VHKHQ��'DEHL�VFKQHLGHW�'HXWVFKODQG�LP�HXURSlLVFKHQ�9HUJOHLFK�QRFK�EHVVHU�DE�DOV�LP�9RUMDKU�

'LH� ,PPRELOLHQSUHLVH� LQ� 'HXWVFKODQG� VWLHJHQ� DXFK� LQ� ����� VR� VWDUN� ZLH� VHLW� ��� -DKUHQ� QLFKW

PHKU��%XQGHVZHLW�EHWUXJ�GHU�3UHLV]XZDFKV� LP�6HJPHQW�GHU�(LJHQWXPVZRKQXQJHQ� LP�*HVDPW�

MDKU�������������'LHVH�(QWZLFNOXQJ�KlOW�QXQPHKU�VHLW������DQ�XQG�HUVWUHFNW�VLFK�KDXSWVlFKOLFK�
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DEHU�QLFKW�DXVVFKOLH�OLFK��DXI�GLH�����ZLFKWLJVWHQ�6WlGWH�'HXWVFKODQGV��:HVHQWOLFKHU�,PSXOVJH�

EHU� KLHUI�U� LVW� GHU� VWlGWLVFKH� :RKQLPPRELOLHQPDUNW�� )DYRULWHQ� VLQG� GDEHL� VRZRKO� GLH� %XQGHV�

KDXSWVWDGW�%HUOLQ�DOV�DXFK�GLH�0HWURSROH�)UDQNIXUW�DP�0DLQ�PLW�HLQHP�$QVWLHJ�GHU�$QJHERWVSUHL�

VH�I�U�(LJHQWXPV�ZRKQXQJHQ�YRQ�MH�������LP����4XDUWDO�������EXQGHVZHLWHV�0LWWHO��������LP�JOHL�

FKHQ�=HLWUDXP���*HVW�W]W�ZLUG�GLHVH�(QWZLFNOXQJ�QDFK�ZLH�YRU�YRQ�HLQHP�DQKDOWHQG�QLHGULJHQ

=LQVQLYHDX�XQG�HQW�VSUHFKHQG�HLQJHVFKUlQNWHQ�$QODJHDOWHUQDWLYHQ�VRZLH�DXI�HLQHP� LQVJHVDPW

KRKHQ�%HVFKlIWLJXQJVVWDQG�

�

:lKUHQG�GLH�3UHLVH�I�U�(LJHQWXPVZRKQXQJHQ�LQ�GHQ�0HWURSROHQ�QRFK�LPPHU�DQVWHLJHQ��LVW�GHU�

]HLW� HLQH� ]XQHKPHQGH�$ENRSSOXQJ�GHU�0LHWSUHLVHQWZLFNOXQJ�YRQ�GHU� .DXISUHLVHQWZLFNOXQJ� ]X

EH�REDFKWHQ��0LW� ,QNUDIWWUHWHQ�GHU�0LHWSUHLVEUHPVH�G�UIWH� VLFK�GHU�0LHWSUHLVDQVWLHJ�ZHLWHU� YHU�

ODQJV�DPHQ�� :HOFKHQ� (LQIOXVV� GLHVH� (QWZLFNOXQJ� N�QIWLJ� DXI� GLH� .DXISUHLVHQWZLFNOXQJ� KDEHQ

ZLUG��EOHLEW�DE]XZDUWHQ��

����� ,PPRELOLHQPDUNW�LQ�/HLS]LJ

'LH�DQKDOWHQG�QLHGULJHQ�)LQDQ]LHUXQJVNRVWHQ�]HLJHQ�QDFK�ZLH�YRU�DXFK�LQ�/HLS]LJ�LKUH�:LUNXQJ�

+LQ]X� NRPPW�� GDVV� GLH� 6WDGW� /HLS]LJ� ZHLWHUKLQ� ZDFKVHQGH� (LQZRKQHU]DKOHQ� YRUZHLVHQ� NDQQ

���������(LQZRKQHU�LP�9HUJOHLFK�]XP�9RUMDKU��GLHV�HQWVSULFKW�HLQHU�=XQDKPH�YRQ�IDVW�������6R�LVW

DXFK�I�U�GDV�*HVFKlIWVMDKU������PLW�HLQHU�SRVLWLYHQ�(QWZLFNOXQJ�GHV�,PPRELOLHQPDUNWHV�LQ�/HLS�

]LJ�]X�UHFKQHQ�

'HU�/HLS]LJHU�,PPRELOLHQPDUNW�XPIDVVWH�LP�-DKU������HLQ�.DXIYROXPHQ�YRQ�IDVW�����0UG��(XUR���

�����LP�9HUJOHLFK�]XP�9RUMDKU���(LQH�EHVRQGHUH�'\QDPLN�KDEHQ�GLH�.DXIIDOO]DKOHQ�YRQ�6RQGHU�

HL�JHQWXP�HUODQJW��+LHU�HUK|KWH�VLFK�GLH�$Q]DKO�GHU�.DXIIlOOH�YRQ�������)lOOHQ�LQ������DXI������

9HU�WUlJH�LQ����������������'LH�8PVlW]H�VWLHJHQ�DXIJUXQG�GHU�.DXISUHLVHQWZLFNOXQJ�YRQ�����0LR�

(XUR�DXI�����0LR��(XUR�����������'DPLW�HUUHLFKHQ�GLH�.DXIIlOOH�HUVWPDOV�IDVW�]ZHL�'ULWWHO���������

DP�*HVDPWYROXPHQ�XQG�GHU�8PVDW]�HLQHQ�$QWHLO�YRQ������DP�*HVDPWPDUNW��

'LH�(UZHUEHU�6WUXNWXU�LP�6HJPHQW��(UVWYHUNDXI�VDQLHUWHU�$OWEDX��]HLJW�DXFK�LP�-DKU�������GDVV�GHU

$QWHLO�YRQ�9HUNlXIHQ�DQ�(UZHUEHU�DXV�GHP�5DXP�/HLS]LJ������QXU�EHL��������9RUMDKU���������ODJ�
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'HU�PLW��������ZHVHQWOLFKH�7HLO�GHU������SODW]LHUWHQ�(LJHQWXPVZRKQXQJHQ�GHV�VDQLHUWHQ�$OWEDXV

ZLUG�QRFK� LPPHU� VWHXHUPRWLYLHUW� LP�EXQGHVZHLWHQ� .DSLWDODQODJHQYHUWULHE�YHUNDXIW��9HUEXQGHQ

VLQG�GLHVH�9HUNlXIH�PLW�]ZDU� LQVJHVDPW� OHLFKW� IDOOHQGHQ��DEHU�QRFK� LPPHU�HUK|KWHQ�9HUWULHEV�

SUR�YLVLRQHQ�XQG�HQWVSUHFKHQG�I�U�GDV�ORNDOH�0DUNWQLYHDX�JHKREHQHQ�.DXISUHLVHQ��

'LH�DOOJHPHLQ�]X�EHREDFKWHQGH�JUR�H�1DFKIUDJH�DQ�]X�VDQLHUHQGHQ�$OWEDXREMHNWHQ��YHUEXQ�

GHQ�PLW�HLQHU�PLWWOHUZHLOH�JHZLVVHQ� .QDSSKHLW� YRQ� 6DQLHUXQJVREMHNWHQ� LQ�JXWHQ� XQG�PLWWOHUHQ

/DJHQ��I�KUW�]X�HLQHP�$QVWLHJ�GHU�$QNDXISUHLVH�HLQHUVHLWV�VRZLH�]X�HLQHP�7UHQG�LQ�5LFKWXQJ�1HX�

EDXWHQ�DQGHUHUVHLWV��'LH�JXWH�$XVODVWXQJ�GHU�EHDXIWUDJWHQ�%DX��XQG�+DQGZHUNVILUPHQ�DXIJUXQG

GHU�DNWX�HOO�KHUYRUUDJHQGHQ�$XIWUDJVODJH�I�KUW�]X�JDQ]�HUKHEOLFK�JHVWLHJHQHQ�%DXNRVWHQ�LP�6D�

QLHUXQJVEH�UHLFK��GLH�GXUFK�GLH�GHU]HLW�QRFK�VWHLJHQGHQ�.DXISUHLVH�EHLP�9HUNDXI�GHU�2EMHNWH

DQ�GLH�(QGHU�ZHUEHU�QXU�WHLOZHLVH�NRPSHQVLHUW�ZHUGHQ�N|QQHQ�

�� *HVFKlIWVYHUODXI

����$OOJHPHLQH�,QIRUPDWLRQHQ

'LH�JHVFKlIWOLFKHQ�$NWLYLWlWHQ�GHU�/�.21=(37�+ROGLQJ�$*��%HUOLQ��HUVWUHFNWHQ�VLFK�LP�%HULFKWV]HLW�

UDXP�DXI�GHQ�(UZHUE��GLH�*U�QGXQJ�XQG�GDV�DNWLYH�+DOWHQ�XQG�9HUZDOWHQ�YRQ�%HWHLOLJXQJHQ�DQ

8QWHUQHKPHQ� VRZLH� GLH� � 5HDOLVLHUXQJ� YRQ� HLJHQHQ� %DXWUlJHUREMHNWHQ� DP� 6WDQGRUW� /HLS]LJ

�$QJHUVWUD�H� ���� .RPPDQGDQW�3UHQ�GHO�$OOHH� ��� VRZLH� 'HOLW]VFKHU� 6WUD�H� �������D��� 'LH� UHVWOL�

FKHQ�:RKQHLQKHLWHQ�GHU� $QJHUVWUD�H� ���� DOOH�:RKQHLQKHLWHQ� GHU� .RPPDQGDQW�3UHQGHO�$OOHH

��� VRZLH� ��������GHU�:RKQHLQKHLWHQ�GHU�'HOLW]VFKHU� 6WUD��H� �������D�ZXUGHQ� LP� %HULFKWVMDKU

�����DQ�GLH�(UZHUEHU��EHUJHEHQ��

,P�*HVFKlIWVMDKU������HUUHLFKWH�GLH�/�.21=(37�*UXSSH�9HUWULHEVXPVlW]H�LQ�+|KH�YRQ�LQVJHVDPW

7(85��������

'DV�2EMHNW�.RPPDQGDQW�3UHQGHO�$OOHH����������GHV�2EMHNWHV�'HOLW]VFKHU�6WUD�H��������D�VR�

ZLH�GLH�UHVWOL�FKHQ�:RKQHLQKHLWHQ�GHV�2EMHNWHV�3HO]PDQXIDNWXU����%DXDEVFKQLWW��$QJHUVWUD�H����

ZXUGHQ�LP�%LODQ]]HLW�UDXP�DQ�GLH�(UZHUEHU��EHUJHEHQ��
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9RU� DOOHP�DXIJUXQG� YRQ�YRUJHODJHUWHQ�HUKHEOLFKHQ� 9HUWULHEVDXIZHQGXQJHQ� LQ� +|KH� YRQ� 7(85

������ I�U� GLH�2EMHNWH� �$QJHUVWUD�H������� ��� %DXDEVFKQLWW�� .LHOHU� 6WUD�H�����'HOLW]VFKHU� 6WUD�H

�������D��0HO�DQFKWKRQVWUD�H������'UHVGQHU� 6WUD�H����XQG� 7LHIJDUDJH�$QJHUVWU���������GHQHQ

DXIJUXQG�KDQGHOV�UHFKWOLFKHU�9RUVFKULIWHQ�QRFK�NHLQ�UHDOLVLHUWHU�(UWUDJ�JHJHQ�EHU�VWHKW��EHHQGHWH

GLH�/�.21=(37�+ROGLQJ�$*��.RQ]HUQ��GDV�*HVFKlIWVMDKU�PLW�HLQHP�%LODQ]YHUOXVW�LQ�+|KH�YRQ�7(85

�������0LW�)HUWLJVWHOOXQJ�GHU�R�J��2EMHNWH�PLW�*HVDPWXPVDW]YROXPHQ� LQ�+|KH�YRQ�VHKU�HUIUHXOL�

FKHQ�7(85��������XQG�HLQHP�GDUDXV�UHVXOWLH�UHQGHQ�REMHNWEH]RJHQHQ�'HFNXQJVEHL�WUDJ�,�LQ�+|�

KH�YRQ�HUZDUWHWHQ�7(85�������ZHUGHQ�VLFK�GLH�$QODXINR�VWHQ�GHU�2EMHNWH�YROOVWlQGLJ�DPRUWLVLH�

UHQ��

����%HWHLOLJXQJVVWUXNWXUHQ

'LH�%HWHLOLJXQJVVWUXNWXU�GHU�/�.21=(37�*UXSSH�VRZLH�ZHVHQWOLFKH�.HQQ]DKOHQ�]HLJW�IRO�JHQGH�7D�

EHOOH��

1DPH
6LW]

$QWHLOH�DP
.D�SLWDO

(LJHQ�
NDSLWDO

(UJHE�QLV -DKUHVDE�VFKOXVV

LQ�� 7(85 7(85
8QPLWWHOEDUH�%HWHLOLJXQJHQ�

/./�����9HUZDOWXQJV�*PE+��/HLS�]LJ
�YRUPDOV��/�.21=(37�/HLS]LJ�*PE+��%HUOLQ��

/�.21=(37�6DFKVHQ�*PE+��/HLS�]LJ����

/�.21=(37�:RKQZHUW�*PE+�����

/HLS=LJ+lXVHU�*PE+������������

6RQVWLJH�*PE+�%HWHLOLJXQJHQ�������

0LWWHOEDUH�%HWHLOLJXQJHQ��

/�.21=(37�*PE+�	�&R��$UWH�'R�PR�
�����.*��/HLS]LJ����

���

���

���

��

��

��

���
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����������

����������

����������

��� hEHU�GDV�9HUP|JHQ�GLHVHU�*HVHOOVFKDIW�ZXUGH�VFKRQ�ZHLW�YRU�GHP�%LODQ]VWLFKWDJ�GDV�,QVROYHQ]YHUYHUIDKUHQ
HU�|IIQHW��,P�.RQ]HUQDEVFKOXVV�ZLUG�GLH�%HWHLOLJXQJ�PLW�HLQHP�:HUW�YRQ�(85������DXVJHZLHVHQ��

��� %HWHLOLJXQJ�ZLUG�JHKDOWHQ��EHU�/./�����9HUZDOWXQJV�*PE+��/HLS]LJ��YRUPDOV��/�.21=(37�/HLS]LJ�*PE+��%HUOLQ�
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'LH� /�.21=(37� +ROGLQJ� $*� LVW� ]XP� %HULFKWV]HLWSXQNW� DOOHLQLJH� *HVHOOVFKDIWHULQ� GHU�

/./�����9HUZDOWXQJV�*PE+��HLQJHWUDJHQ� LP�+DQGHOVUHJLVWHU�GHV�$PWVJHULFKWV�/HLS]LJ�XQ�WHU�GHU

+5%��������YRUPDOV��/�.21=(37�/HLS]LJ�*PE+��%HUOLQ���GHU�/�.21=(37�6DFKVHQ�*PE+��HLQJHWUD�

JHQ� LP� +DQGHOVUHJLVWHU� GHV� $PWVJHULFKWV� /HLS]LJ� XQWHU� GHU� +5%� ������ VRZLH� GHU� /�.21=(37

:RKQZHUW�*PE+��HLQJHWUDJHQ�LP�+DQGHOVUHJLVWHU�GHV�$PWVJHULFKWV�/HLS]LJ�XQWHU�GHU�+5%�������

,Q�GHQ�.RQ]HUQDEVFKOXVV�GHU�/�.21=(37�+ROGLQJ�$*��%HUOLQ��ZXUGHQ�IROJHQGH�8QWHUQHK�PHQ�HLQ�

EH�]RJHQ�

*HVHOOVFKDIW 6LW] $QWHLO�� .RQVROLGLHUXQJ

/./�����9HUZDOWXQJV�*PE+��/HLS�]LJ %HUOLQ ��� 9ROONRQVROLGLHUXQJ

/�.21=(37�6DFKVHQ�*PE+ /HLS]LJ ��� 9ROONRQVROLGLHUXQJ

/�.21=(37�:RKQZHUW�*PE+ /HLS]LJ ��� 9ROONRQVROLGLHUXQJ

/HLS=LJ+lXVHU�*PE+ /HLS]LJ ���� 9ROONRQVROLGLHUXQJ

'LH�/./�����9HUZDOWXQJV�*PE+�VRZLH�GLH�/�.21=(37�6DFKVHQ�*PE+�ZXUGHQ�HUVWPDOLJ�]XP����-D�

QXDU������LQ�GHQ�.RQ]HUQDE�VFKOXVV�HLQ�EH�]RJHQ�

'LH�/�.21=(37�:RKQZHUW�*PE+�ZXUGH�DE�LKUHP�*U�QGXQJVGDWXP��������������LQ�GHQ�.RQ]HUQ�

DEVFKOXVV�HLQEH]RJHQ��

*HPl��QRWDULHOOHP�.DXIYHUWUDJ� YRP������������JLQJHQ�GLH�*HZLQQ��XQG�'LYLGHQGHQ�EH]XJV�

UHFKWH� DXV� GHU� %HWHLOLJXQJ� DQ� GHU� /HLS=LJ+lXVHU� *PE+� ]XP� ����������� DXI� GLH�

/�.21=(37� +ROGLQJ� $*� �EHU�� ZREHL� YHUWUDJVJHPl�� GHU� JHVDPWH�*HZLQQ� GHV� ODXIHQGHQ� *H�

VFKlIWV�MDKUHV� VRZLH�HWZDLJH� QLFKW�DQ�GHQ�9HUNlXIHU� YHUWHLOWH�*HZLQQH� IU�KHUHU�*H�VFKlIWVMDKUH

DOOHLQ�GHU�/�.21=(37�+ROGLQJ�$*�]XVWHKHQ�VROOHQ��$XV�GLHVHP�*UXQG�HUIROJWH�GLH�(UVWNRQVROLGLH�

UXQJ�]XP�������������

0LW� QRWDULHOOHP� .DXIYHUWUDJ� YRP� �����������ZXUGHQ� VlPWOLFKH�$QWHLOH�DXV� GHU� %HWHLOL�JXQJ�DQ

GHU�/�.21=(37�3URMHNW�*PE+�DEJHWUHWHQ��ZREHL�YHUWUDJVJHPl��GHU�*HZLQQ�XQG�GHU�9HUOXVW�GHV



6HLWH��

.RQ]HUQODJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

ODX�IHQGHQ� *HVFKlIWVMDKUHV� DOOHLQ� GHP� (UZHUEHU� GHU� *HVFKlIWVDQWHL�OH� ]XVWHKHQ�� $XV� GLHVHP

*UXQG�HU�IROJWH�GLH�(QGNRQVROLGLHUXQJ�]XP������������

������ /./�����9HUZDOWXQJV�*PE+��/HLS]LJ��YRUPDOV��/�.21=(37�/HLS]LJ�*PE+��%HUOLQ�

'LH�/./�����9HUZDOWXQJV�*PE+��/HLS]LJ��YRUPDOV�.21=(37�/HLS]LJ�*PE+��%HUOLQ���ZDU�VHLW������ELV

HLQVFKOLH�OLFK������HUIROJUHLFK�DOV�%DXWUlJHU�I�U�GLH�6DQLHUXQJ�YRQ�GHQNPDOJHVFK�W]WHQ�$OWEDX�

LP�PRELOLHQ�DP�6WDQGRUW�/HLS]LJ�WlWLJ��'LH�*HVHOOVFKDIW�KDW�DE������NHLQ�HLJHQHV�2EMHNWJHVFKlIW

PHKU�GXUFKJHI�KUW��GLHVHV�ILQGHW�DE������LQ�GHU�/�.21=(37�+ROGLQJ�$*�VRZLH�LQ�GHUHQ�DQGHUHQ

%HWHLOL�JXQJHQ�VWDWW��

'LH�/./�����9HUZDOWXQJV�*PE+�EHHQGHWH�GDV�*HVFKlIWVMDKU�PLW�HLQHP�-DKUHVIHKOEHWUDJ�LQ�+|KH

YRQ�7(85�����

������ /�.21=(37�6DFKVHQ�*PE+��/HLS]LJ

0LW� GHP� $QNDXI�� (QWZLFNOXQJ� XQG� 9HUWULHE� GHU� %DXWUlJHUREMHNWH� 0HODQFKWKRQVWUD�H� ���

�8PVDW]YROXPHQ�� �� 0LR�� (XUR�� XQG� 'UHVGQHU� 6WUD�H� ��� �8PVDW]YROXPHQ�� �� 0LR�� (XUR�� KDW� GLH

/�.21=(37�6DFKVHQ�*PE+�GDV�RSHUDWLYH�*HVFKlIW�ZLHGHU�DXIJHQRPPHQ��'LH�2EMHNWH�EHILQGHQ

VLFK�GHU]HLW�LQ�GHU�%DXSKDVH��)�U�EHLGH�2EMHNWH�OLHJHQ�%DXWUlJHUILQDQ]LHUXQJHQ�YRU��

'LH�/�.21=(37�6DFKVHQ�*PE+�HU]LHOWH�DXIJUXQG�YRUJHODJHUWHU�9HUWULHEVDXIZHQGXQJHQ�LQ�+|KH

YRQ�7(85�����VRZLH�DXIJUXQG�YRUJHODJHUWHU�)LQDQ]LHUXQJVDXIZHQGXQJHQ�LQ�+|KH�YRQ�7(85����

GHQHQ�JHPl��KDQGHOVUHFKWOLFKHU�9RUVFKULIWHQ�QRFK�NHLQ�(UWUDJ�JHJHQ�EHU�VWHKW��HLQHQ�-DKUHV�

IHKO�EHWUDJ�LQ�+|KH�YRQ�7(85������GHU�VLFK�PLW�hEHUJDEH�DQ�GLH�(UZHUEHU�YROOVWlQGLJ�DPRUWLVLH�

UHQ�ZLUG��

'DU�EHU�KLQDXV�ZXUGHQ�LQ������]ZHL�QHXH�6DQLHUXQJVREMHNWH��$QWRQLHQVWUD�H����XQG�$QWRQLHQ�

VWUD�H����LQ�/HLS]LJ��HUZRUEHQ��



6HLWH��

.RQ]HUQODJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

������ /HLS=LJ+lXVHU�*PE+

,Q�GHU�*HVHOOVFKDIW�EHILQGHW�VLFK�GDV�%DXWUlJHUREMHNW� �3HO]PDQXIDNWXU� ,,�� �$QJHUVWU����������ZHO�

FKHV�GHU]HLW�VDQLHUW�ZLUG��'LH�)LQDQ]LHUXQJ�LVW�GXUFK�HLQ�%DXWUlJHUGDUOHKHQ�JHVLFKHUW��'DV�2EMHNW

.LHOHU�6WU�����ZXUGH�LQ������DOV�*OREDOREMHNW�YHUlX�HUW��,P����+DOEMDKU������HUIROJWH�NRQNOXGHQW

GLH�hEHUJDEH�DQ�GHQ�(UZHUEHU��'LH� 7LHIJDUDJH�]XU�3HO]PDQXIDNWXU�PLW� LQVJHVDPW� IDVW����6WHOO�

SOlW�]HQ�EHILQGHW�VLFK�LQ�GHU�%DXSKDVH�XQG�VROO�HEHQIDOOV�LQ������IHUWLJJHVWHOOW�ZHUGHQ�

,P�*HVFKlIWVMDKU������KDW�GLH�*HVHOOVFKDIW�DXIJUXQG�GHU�9RUODXINRVWHQ�I�U�GLH�%DXWUlJHUREMHNWH

�LQVEHVRQGHUH�QLFKW�DNWLYLHUEDUH�9HUWULHEVSURYLVLRQHQ�YRU�DOOHP�I�U�GLH�2EMHNWH�3HO]PDQXIDNWXU�,,

XQG� .LHOHU� 6WUD�H� ��� LQ�+|KH� YRQ� LQVJHVDPW� 7(85� ������ VRZLH� )LQDQ]LHUXQJVDXIZHQGXQJHQ� LQ

+|�KH�YRQ�7(85������HLQHQ�-DKUHVIHKOEHWUDJ�LQ�+|KH�YRQ�7(85�����XQG�GDUDXV�IROJHQG�HLQHQ�%L�

ODQ]�YHUOXVW�LQ�+|KH�YRQ�7(85�������HU]LHOW��'DUDXV�UHVXOWLHUW�HLQ�QLFKW�GXUFK�(LJHQNDSLWDO�JHGHFN�

WHU�)HKOEHWUDJ�LQ�+|KH�YRQ�7(85��������'HP�JHJHQ�EHU�VWHKHQ�HUKHEOLFKH�VWLOOH�5HVHUYHQ��EH�

VRQGHUV�]X�QHQQHQ�VLQG�KLHU�GDV�YHUWULHEOLFK�JHVLFKHUWH�8PVDW]YROXPHQ�LQ�+|KH�YRQ�PHKU�DOV��

0LR��(85�I�U������I���ZRYRQ�LP����+DOEMDKU������EHUHLWV�����0LR��(85�GXUFK�NRQNOXGHQW�HUIROJWH

$EQDKPH�GHV�(UZHUEHUV�UHDOLVLHUW�ZXUGHQ��.LHOHU�6WUD�H������'LH�DQGHUHQ�FD����0LR��(85�UHVXO�WLH�

UHQ�DXV�LP�%DX�EHILQGOLFKHQ�2EMHNWHQ��3HO]PDQXIDNWXU����%DXDEVFKQLWW��7LHIJDUDJH�]XU�3HO]�PD�

QXIDN�WXU���'HU�'HFNXQJVEHLWUDJ� ,� I�U� VlPWOLFKH� LQ�GHU�/HLS=LJ+lXVHU�*PE+�DEJHZLFNHOWHQ�2E�

MHNWH�ZLUG�VLFK�DXI�ELV�]X�����0LR��(85�EHODXIHQ��'DU�EHU�KLQDXV�LVW�GLH�/LTXLGLWlW�GHU�*HVHOO�VFKDIW

GXUFK�GDV�%DXWUlJHUGDUOHKHQ�]XU�3HO]PDQXIDNWXU� ,,�XQG�GLH�EHUHLWV�YHUHLQQDKPWHQ�.DXI�SUHLVUD�

WHQ�JHVL�FKHUW�� (LQH� WDWVlFKOLFKH�hEHUVFKXOGXQJ�GHU�*HVHOOVFKDIW� OLHJW� VRPLW�QLFKW� YRU��'LH�*H�

VFKlIWVOHL�WXQJ�JHKW�LP�=XVDPPHQKDQJ�PLW�GHQ�]X�HU�ZDUWHQGHQ�(UWUlJHQ�DXV�GHU�2EMHNWUHDOL�VLH�

UXQJ�GHU�%DXWUlJH�UREMHNWH�XQG�GHQ�EHUHLWV�JHVL�FKHUWHQ�9HUWULHEVXPVlW]HQ�LQ�+|KH�YRQ�PHKU�DOV

��0LR��(85�YRQ�HL�QHU�)RUWI�KUXQJ�GHV�8QWHUQHK�PHQV�XQG�SRVLWLYHQ�(UJHEQLVVHQ�LQ�GHQ�)ROJH�MDK�

UHQ�DE������DXV��

������ /�.21=(37�:RKQZHUW�*PE+

'LH�/�.21=(37�:RKQZHUW�*PE+�LVW�HLQH�����LJH�%HWHLOLJXQJ�GHU�/�.21=(37�+ROGLQJ�$*��,Q�GHU

*HVHOOVFKDIW�ZLUG�GDV�%DXWUlJHUREMHNW��:HL�HQIHOVHU�6WUD�H������1HXEDX��UHDOLVLHUW��'DV�2EMHNW�LVW



6HLWH��

.RQ]HUQODJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

YHUWULHEOLFK�YROOVWlQGLJ�JHVLFKHUW�XQG�EHILQGHW� VLFK� LP�%DX��'LH�)HUWLJVWHOOXQJ� LVW� I�U�GDV� ]ZHLWH

+DOEMDKU������PLW�HLQHP�8PVDW]YROXPHQ� YRQ�����0LR�� (XUR�YRUJHVHKHQ�� ,P�%LODQ]]HLWUDXP�HU�

K|K�WH�VLFK�GHU�%HVWDQG�DQ�8QIHUWLJHQ�/HLVWXQJHQ�GXUFK�%DXWlWLJNHLW�XP�7(85������'XUFK�JH]DKO�

WH�0LHWDXVIDOOHQWVFKlGLJXQJHQ�HQWVWDQGHQ�GHU�*HVHOOVFKDIW�QLFKW�DNWLYLHUEDUH�$XIZHQGXQJHQ�LQ

+|�KH�YRQ�7(85������'LH�*HVHOOVFKDIW�HU]LHOWH�VRPLW�HLQHQ�-DKUHVIHKOEHWUDJ�LQ�+|KH�YRQ�7(85����

GHU�QLFKW�GXUFK�(LJHQNDSLWDO�JHGHFNWH�)HKOEHWUDJ�HUK|KWH�VLFK�DXI�7(85�����0LW�2EMHNWUHDOLVLH�

UXQJ�ZHUGHQ�VLFK�GLH�9RUODXINRVWHQ�DPRUWLVLHUHQ��

�

�� 'DUVWHOOXQJ�GHU�/DJH�GHU�*HVHOOVFKDIW

����(UWUDJVODJH

'HU�.RQ]HUQ�HUZLUWVFKDIWHWH�LP�*HVFKlIWVMDKU�8PVDW]HUO|VH�LQ�+|KH�YRQ�7(85��������9RUMDKU��7(85

��������� 'LH� 8PVDW]HUO|VH� ZXUGHQ� LP�:HVHQWOLFKHQ� LP� 6DQLHUXQJVJHVFKlIW� VRZLH� GXUFK� (UO|�VH

DXV�GHP�9HUPLHWXQJVVHUYLFH�I�U�.DSLWDODQOHJHU��LQVEHVRQGHUH�GXUFK�YHUHLQQDKPWH�0LHW]DKOXQ�

JHQ�HU]LHOW��6lPWOLFKH�UHDOLVLHUWH�E]Z��YHUPLHWHWH�2EMHNWH�EHILQ�GHQ�VLFK�LP�,QODQG��

'LH�/�.21=(37�+ROGLQJ�$*�EHHQGHWH�GDV�*HVFKlIWVMDKU�PLW�HLQHP�.RQ]HUQELODQ]YHUOXVW�LQ�+|KH

YRQ�7(85��������9RUMDKU��.RQ]HUQELODQ]JHZLQQ�LQ�+|KH�YRQ�7(85������

9HUWULHEVSURYLVLRQHQ�I�U�2EMHNWH��I�U�GLH�DXIJUXQG�GHU�ODQJIULVWLJHQ�$XIWUDJVIHUWLJXQJ�(U�WUlJH�HUVW

LQ� GHQ� )ROJHSHULRGHQ� KDQGHOVELODQ]LHOO� UHDOLVLHUW� ZHUGHQ� N|QQHQ�� EHODVWHQ� LQ� +|KH� YRQ� 7(85�

������GDV�(UJHEQLV��

����9HUP|JHQVODJH

,P�9HUJOHLFK�]XP�*HVFKlIWVMDKU������VWLHJ�GLH�%LODQ]VXPPH�HUQHXW�GHXWOLFK�XP�7(85�������DXI

7(85��������'DV�ODQJIULVWLJH�9HUP|JHQ�YHUULQJHUWH�VLFK�LQVJHVDPW�XP�7(85�����'DEHL�VWHKHQ�GHQ

=XJlQJHQ�LP�$QODJHYHUP|JHQ�LQ�+|KH�YRQ�7(85����$EJlQJH�LP�$Q�ODJHYHUP|JHQ�YRQ�7(85��

�GDYRQ� 7(85� ��DXV� (QGNRQVROLGLHUXQJ�GHU� /.3� ���� 9HUZDOWXQJV�*PE+�� VRZLH� SODQPl�LJH�$E�

VFKUHL�EXQJHQ�LQ�+|KH�YRQ�7(85����JHJHQ�EHU�



6HLWH���

.RQ]HUQODJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

'DV�NXU]IULVWLJH�9HUP|JHQ�LVW�YRQ�7(85�������LP�9RUMDKU�DXI�7(85�������JHVWLHJHQ��'LHV�LVW�LP�:H�

VHQWOLFKHQ�DXI�GLH�(UK|KXQJ�GHV�%HVWDQGHV�DQ�XQIHUWLJHQ�(U]HXJQLVVHQ��7(85����������GLH�(U�K|�

KXQJ�GHU� OLTXLGHQ�0LWWHO� �7(85������� VRZLH�GLH�(UK|KXQJ�GHU� ODWHQWHQ�6WHXHUQ�DXI� VWHXHUOLFKH

9HUOXVWYRUWUlJH� �7(85� ������ EHL� JOHLFK]HLWLJHP� $EEDX� GHU� )RUGH�UXQJHQ� DXV� /LHIHUXQJHQ� XQG

/HLV�WXQJHQ��7(85���������]XU�FN]XI�KUHQ��

'DV� .RQ]HUQ�(LJHQNDSLWDO� YHUPLQGHUWH� VLFK� DXIJUXQG� GHV� .RQ]HUQMDKUHVIHKOEHWUDJHV� DXI� 7(85

����]XP�����'H]HPEHU�������9RUMDKU��7(85���������

'DV��NXU]IULVWLJH��)UHPGNDSLWDO�VWLHJ�XP�7(85��������KDXSWVlFKOLFK�GXUFK�GLH�(UK|KXQJ�GHU�HUKDO�

WHQHQ�$Q]DKOXQJHQ�I�U�GLH�LQ�5HDOVLHUXQJ�EHILQGOLFKHQ�2EMHNWH��7(85���������XQG�GHU�9HUELQG�

OLFK�NHLWHQ�JHJHQ�EHU�.UHGLWLQVWLWXWHQ��7(85�������EHL�JOHLFK]HLWLJHU�$E�QDKPH�GHU�VRQVWLJHQ�9HU�

ELQG�OLFKNHLWHQ��7(85��������

����)LQDQ]ODJH��.DSLWDOIOXVVUHFKQXQJ�

'HU� )LQDQ]PLWWHOIRQGV� � HUK|KWH� VLFK� LP� 9HUJOHLFK� ]XP� 9RUMDKU� XP� 7(85� ���� DXI� 7(85� �����

�9RUMDKU��7(85�������

$XV� ODXIHQGHU�*HVFKlIWVWlWLJNHLW� UHVXOWLHUW�HLQ�0LWWHODEIOXVV� LQ�+|KH�YRQ� 7(85� ���� �9RUMDKU�� 7(85

�������8UVlFKOLFK�KLHUI�U� LVW�GHU�.RQ]HUQMDKUHVIHKOEHWUDJ��7(85���������EHL�JOHLFK]HL�WLJHU�$EQDK�

PH�GHU�5�FNVWHOOXQJHQ��7(85�������VRZLH�GHU�=XQDKPH�GHU�9RUUlWH�XQG�)RU�GHUXQJHQ�VRZLH�DQ�

GHUHU�$NWLYD��0LWWHODEIOXVV��7(85��������ZHOFKHU�GXUFK�GLH�=XQDKPH�GHU�9HUELQGOLFKNHLWHQ�VRZLH

DQGH�UHU�3DVVLYD��0LWWHO]XIOXVV��7(85���������IDVW�YROOVWlQGLJ�DEJHGHFNW�ZLUG��*OHLFK]HLWLJ�ZXUGHQ

)L�QDQ]NUHGLWH�YRQ�7(85������DXIJHQRPPHQ�VRZLH�HLQH�'LYLGHQGH�DQ�GLH�$NWLRQlUH�DXVJHVFK�W�

WHW��7(85��������$XV�,QYHVWLWLRQVWlWLJNHLW�HQW�VWDQG�HLQ�0LWWHODEIOXVV�LQ�+|KH�YRQ�7(85������9RUMDKU��

7(85������



6HLWH���

.RQ]HUQODJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

�� 5LVLNR�+LQZHLVH��&KDQFHQ

����� $OOJHPHLQH�5LVLNHQ�XQG�&KDQFHQ

'HU� 0DUNW� I�U� NOHLQHUH� XQG�PLWWOHUH� %DXWUlJHUILQDQ]LHUXQJHQ� JHVWDOWHW� VLFK� QDFK� ZLH� YRU� VHKU

�EHUVLFKWOLFK�� 7URW]GHP� NDQQ� VLFK�GLH� /�.21=(37�*UXSSH�DXI� ]XYHUOlVVLJH�)LQDQ]LHUXQJVSDUWQHU

VW�W]HQ��'LH�ZHLWHUH�(QWZLFNOXQJ�ZLUG�SRVLWLY�HLQJHVFKlW]W��'DV�=LHO�GHU�*HVHOOVFKDIW�EHVWHKW�GD�

ULQ��VLFK�N�QIWLJ�XQDEKlQJLJHU�YRQ�H[WHUQHQ�)LQDQ]LHUXQJVSDUWQHUQ�DXV�HLJHQHQ�2EMHNWHUWUlJHQ

]X�IL�QDQ]LHUHQ��

'LHVHP� =LHO� VLQG� ZLU� LQ� GHU� %HULFKWVSHULRGH� ����� VRZLH�PLW� GHQ� (UWUDJVDXVVLFKWHQ� I�U� GLH�*H�

VFKlIWVMDKUH���������HLQ�GHXWOLFKHV�6W�FN�QlKHU�JHNRPPHQ�

'HU� VLFK� GHU]HLW� DXIJUXQG� GHU� KRKHQ� $XVODVWXQJ� GHU� +DQGZHUNVXQWHUQHKPHQ� DE]HLFKQHQGH

7UHQG� ]X�%DXNRVWHQVWHLJHUXQJHQ�NDQQ� LQVEHVRQGHUH�EHL�EHUHLWV� LP�%DX�EHILQGOLFKHQ�2EMHNWHQ

]XU�5HGX�]LHUXQJ�GHU�XUVSU�QJOLFK�NDONXOLHUWHQ�2EMHNWPDUJHQ�I�KUHQ��

'LH�/�.21=(37�+ROGLQJ�$*� LVW�YRQ�GHU�DOOJHPHLQHQ�(QWZLFNOXQJ�GHV�.DSLWDO��XQG�.UHGLWPDUNWHV

LQVJHVDPW� VRZLH� YRQ� GHU� (QWZLFNOXQJ� SURMHNWEH]RJHQHU� )LQDQ]LHUXQJVNRQGLWLRQHQ� XQG�

�EHGLQJXQJHQ�DEKlQJLJ�

$XV�GHU�DNWXHOOHQ�9HUlQGHUXQJ�GHU�3URGXNWODQGVFKDIW�I�U�VWHXHUOLFK�ZLUNVDPH�$QODJHP|JOLFKNHL�

WHQ�HUJHEHQ� VLFK� HUKHEOLFKH�&KDQFHQ� I�U� GHQNPDOJHVFK�W]WH� ,PPRELOLHQ�� ,Q� GLHVHP� %HUHLFK

YHU�I�JW�GLH�/�.21=(37�*UXSSH�VHLW�PHKU�DOV����-DKUHQ��EHU�EHVRQGHUH�([SHUWLVH��1HEHQ�3URMHN�

WHQ� LQ� 6DQLHUXQJVJHELHWHQ� VWHOOHQ�GLHVH�HLQH�GHU�ZHQLJHQ�2SWLRQHQ� I�U�GLH� ,QDQVSUXFKQDKPH

YRQ� VWHXHU�OLFKHQ�9RUWHLOHQ�GDU��ZHOFKH�DOOHUGLQJV�DXFK�GXUFK�GLH�EHVRQGHUHQ�$XIZHQGXQJHQ

XQG�5LVLNHQ�VRO�FKHU�3URMHNWH�JHUHFKWIHUWLJW�VLQG�

=XVlW]OLFK�XQWHUVXFKW�GLH�/�.21=(37�*UXSSH�GHU]HLW�DOWHUQDWLYH�3URMHNW��XQG�,QYHVWLWLRQVP|JOLFK�

NHLWHQ� LQ� GHQ� %HUHLFKHQ� 1HXEDX�� LQVWLWXWLRQHOOH� XQG� UHQGLWHRULHQWLHUWH� .DSLWDODQOHJHU� VRZLH� LQ

GHU�VWUDWHJLVFKHQ�.RRSHUDWLRQHQ�PLW�DQGHUHQ�0DUNWWHLOQHKPHUQ�
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.RQ]HUQODJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

����� 5LVLNHQ�XQG�&KDQFHQ�LP�%HWHLOLJXQJVEHUHLFK

'LH�/�.21=(37�+ROGLQJ�$*�LVW�LP�%HWHLOLJXQJVJHVFKlIW�YRP�ZLUWVFKDIWOLFKHQ�(UIROJ�LKUHU�%HWHLOLJXQ�

JHQ�DEKlQJLJ��GD�VLFK�LQ�GLHVHP�%HUHLFK�LKUH�JHVFKlIWOLFKHQ�$NWLYLWlWHQ��EHUZLHJHQG�DXI�GHQ

(U�ZHUE��GDV�DNWLYH�+DOWHQ�XQG�9HUZDOWHQ�VRZLH�JJI��GLH�9HUlX�HUXQJ�LKUHU�%HWHLOLJXQJHQ�DQ�8Q�

WHU�QHKPHQ�HUVWUHFNHQ��,P�5DKPHQ�GHU�DNWXHOOHQ�1HXDXVULFKWXQJ�UHDOLVLHUW�GLH�$*�QXQ�DXFK�HL�

JHQHV�3URMHNWJHVFKlIW��

+LQGHUOLFK�I�U�GLH�NRQWLQXLHUOLFKH�(QWZLFNOXQJ�GHV�(UJHEQLVVHV�GHU�*HVHOOVFKDIW�LVW�HLQHUVHLWV�GHU�LQ

YLHOHQ�)lOOHQ�QLFKW�WHUPLQJHUHFKW�]X�UHDOLVLHUHQGH�%DXDEODXI�VRZLH�GLH�GDPLW�YHUEXQGHQH�9HU�

VFKLHEXQJ�YRQ�8PVDW]UHDOLVLHUXQJHQ�LQ�GLH�)ROJHSHULRGH�

$QGHUHUVHLWV�LVW�GLH�9HUWHLOXQJ�GHU�ODXIHQGHQ�3URMHNWH��EHU�GLH�3URMHNWJHVHOOVFKDIWHQ��GHU�VLFK�MH�

ZHLOV�HUJHEHQGH�=HLWSXQNW�GHV�hEHUJDQJV�YRQ�%HVLW]��1XW]HQ�XQG�/DVWHQ�VRZLH�GHU�SURMHNWEH]R�

JH�QH�9HUODXI�GHU�%DXNRVWHQHQWZLFNOXQJ�MH�3URMHNW�HLQ�WHLOZHLVH�VFKZHU�]X�DOORNLHUHQGHU�)DNWRU�I�U

GHQ�(UWUDJVDXVZHLV�GHU�*HVHOOVFKDIW�HQWVSUHFKHQG�GHQ�9RUVFKULIWHQ�GHV�+*%�

,QVRZHLW� VLQG� ]XU� (UIROJVHUPLWWOXQJ� GHU� *HVHOOVFKDIW� VRZLH� GHU� JHVDPWHQ� /�.21=(37� 8QWHUQHK�

PHQVJUXSSH��EHU�GDV� ELODQ]LHOOH� (UJHEQLV� KLQDXV� VWHWV�ZHLWHUH� .HQQ]DKOHQ�PLW� KHUDQ]X]LHKHQ

XQG�DXFK�HLQH�%HWUDFKWXQJ�YRQ�9RU��XQG�)ROJHSHULRGHQ�HUIRUGHUOLFK�

����� 5LVLNHQ�LP�9HUWULHEVEHUHLFK

$OOJHPHLQ� LVW� IHVW]XVWHOOHQ�� GDVV�GLH�0DUNWODJH� I�U� ,PPRELOLHQ� LQ�GHQ�1HXHQ� %XQGHVOlQGHUQ� LQ

DE�VHKEDUHU�=XNXQIW�UlXPOLFK�XQG�WKHPDWLVFK�GLIIHUHQ]LHUW�YHUODXIHQ�ZLUG��'DKHU�ZLUG�HV�I�U�HLQH

ZHLWHUKLQ� HUIROJUHLFKH� *HVFKlIWVWlWLJNHLW� YRQ� /�.21=(37� GDUDXI� DQNRPPHQ�� 0DUNWQLVFKHQ� PLW

(QWZLFNOXQJVSRWHQWLDO� VRZLH� VWUDWHJLVFKH� .RRSHUDWLRQVP|JOLFKNHLWHQ� ]X� LGHQWLIL]LHUHQ� XQG� YHU�

WULHEOLFK�HUIROJUHLFK�]X�QXW]HQ�

(LQ�*UR�WHLO�GHU�9HUNlXIH�GHU�/�.21=(37�*UXSSH�ZLUG�GXUFK�GLH�+LQ]X]LHKXQJ�H[WHUQHU�9HUWULHEH

UHDOLVLHUW�� ,Q� GHQ� OHW]WHQ�*HVFKlIWVMDKUHQ� LVW� HV� GHU� /�.21=(37�*UXSSH� JHOXQJHQ�� ZHLWHUH� 9HU�
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.RQ]HUQODJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

WULHEVSDUWQHU� ]X�JHZLQQHQ� XQG� GLH� EHVWHKHQGHQ�9HUWULHEVSDUWQHUVFKDIWHQ� ZHLWHU� DXV]XEDXHQ�

'D�EHL� OLHJW� EHVRQGHUHV� $XJHQPHUN� DXI� GHU� VWHWLJHQ� :HLWHUHQWZLFNOXQJ� GHU� 9HUWULHEVSDUWQHU�

VFKDIWHQ�XQWHU�:DKUXQJ�GHU�HUIRUGHUOLFKHQ�YHUWULHEOLFKHQ�8QDEKlQJLJNHLW���

([WHUQH�5LVLNHQ�N|QQHQ�VLFK�XQWHU�DQGHUHP�GXUFK�QHJDWLYH�bQGHUXQJHQ�GHV�0DUNWHV�RGHU�SROLWL�

VFKH� 9HUlQGHUXQJHQ� HUJHEHQ�� $XFK� 9HUlQGHUXQJHQ� DXI� GHQ� .DSLWDOPlUNWHQ� I�KUHQ� YRUDXV�

VLFKWOLFK�]X�QHJDWLYHQ�.RQVHTXHQ]HQ�I�U�GLH�)LQDQ]LHUXQJ�YRQ�%DXWUlJHU��XQG�,PPRELOLHQ�8QWHU�

QHKPHQ��)HUQHU�ZLUNHQ�VLFK�bQGHUXQJHQ�LQ�GHU�6WHXHUJHVHW]JHEXQJ�GDQQ�QDFKWHLOLJ�DXV��ZHQQ

LQVEHVRQGH�UH� VWHXHUOLFKH� %HJ�QVWLJXQJHQ� QDFK� �� �L��K� (6W*� HQWIDOOHQ� RGHU� GXUFK� VWHXHUOLFKH

1DFKVFKDX� WHLO�ZHLVH� HUKHEOLFK� EHHLQWUlFKWLJW� ZHUGHQ�� 'LHV� LVW� DNWXHOO� LQ� QLFKW� XQHUKHEOLFKHP

8PIDQJ�GHU�)DOO��

=HLWOLFKH�9HU]|JHUXQJHQ�EHLP�$EYHUNDXI�YRQ� ,PPRELOLHQSURMHNWHQ��GHP�GDUDXV� UHVXOWLHUHQGHQ

%DXYHUODXI�VRZLH�KRKH�9HUWULHEVNRVWHQEHODVWXQJHQ�KDEHQ�JJI��]XU�)ROJH��GDVV�HUZDUWHWH�0LWWHO�

]XIO�VVH�QLFKW�LQ�GHU�JHSODQWHQ�+|KH�HLQWUHWHQ�XQG�VLFK�JHSODQWH�(UJHEQLVVH�LQ�]XN�QIWLJH�3HULR�

GHQ�YHUVFKLHEHQ�RGHU�VLFK�DEVROXW�GHXWOLFK�YHUULQJHUQ�

�� 6RQVWLJH�$QJDEHQ

����� 9RUJlQJH�YRQ�EHVRQGHUHU�%HGHXWXQJ�QDFK�$EODXI�GHV�*HVFKlIWVMDKUHV

'LH� /�.21=(37� +ROGLQJ� $*�PDFKW�JHJHQ�EHU� GHQ� ]XVWlQGLJHQ� )LQDQ]EHK|UGHQ� )RUGHUXQJHQ

DXV��EHU]DKOWHU�8PVDW]VWHXHU������ �������JHP������E�$EV���� 6DW]��� 86W*������� GLHV� HQWVSUH�

FKHQG�HL�QHV�8UWHLOV�GHV�%)+�YRP�������������9�5���������LQ�+|KH�YRQ�LQVJHVDPW��7(85�����JHO�

WHQG��'HU�EHVWHKHQGH�$QVSUXFK�I�U�GDV�*HVFKlIWVMDKU������LQ�+|KH�YRQ�7(85�������ZXUGH�ELV�

KHU�QLFKW�DNWL�YLHUW��GD�DXIJUXQG�GHU�]XP�=HLWSXQNW�GHV�R�J��8UWHLOV�QRFK�QLFKW�HLQJHUHLFKWHQ�XQG

DXFK�QLFKW�EH�VFKLHGHQHQ�8PVDW]VWHXHUHUNOlUXQJ�HLQH�NDXIPlQQLVFK�YRUVLFKWLJH�+DOWXQJ�HLQJH�

QRPPHQ�ZLUG��'LH� ILQDQ]LHOOH�5HDOLVLHUXQJ�GHV�$QVSUXFKV�EOHLEW�DE]XZDUWHQ��'LHV�EHGHXWHW� MH�

GRFK�DXVGU�FNOLFK�QLFKW��GDVV�GLH�)RUGHUXQJ�I�U�]ZHLIHOKDIW�JHKDOWHQ�ZLUG�

6RIHUQ�GLH�)RUGHUXQJ�HUIROJUHLFK�HLQJHEUDFKW�ZLUG��I�KUW�GLHV�]X�HLQHU�]XVlW]OLFKHQ��ELVKHU�ELODQ]L�

HOO�QLFKW��EHU�FNVLFKWLJWHQ�(UJHEQLVDXVZLUNXQJ��YRU�6WHXHUQ��YRQ�ELV�]X���7(85�������
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%HUOLQ

'LH�*HVHOOVFKDIW�KDW�GLHVEH]�JOLFK�LP�0RQDW�-XQL������GLH�%'2�/HJDO�5HFKWVDQZDOWVJHVHOOVFKDIW

PE+�PLW�6LW]�LQ�+DPEXUJ�PLW�GHU�9HUWUHWXQJ�LQ�GLHVHU�$QJHOHJHQKHLW�VRZLH�PLW�GHU�QDFKGU�FNOL�

FKHQ��QRWIDOOV�DXFK�NODJHZHLVHQ�*HOWHQGPDFKXQJ�GHU�$QVSU�FKH�EHL�GHU�]XVWlQGLJHQ�)LQDQ]�

EHK|U�GH�EHDXIWUDJW�

����� �9RUDXVVLFKWOLFKH�(QWZLFNOXQJ

0LW�5HDOLVLHUXQJ�GHU� VLFK�DNWXHOO� LP� %DX�EHILQGOLFKHQ�2EMHNWH�3HO]PDQXIDNWXU� ��� %DXDEVFKQLWW�

7LHIJDUDJH�]XU�3HO]PDQXIDNWXU��0HODQFKWKRQVWU�������:HL�HQIHOVHU�6WUD�H����XQG�'UHVGQHU�6WUD�H

���LVW�GLH�/�.21=(37�+ROGLQJ�$*�DXFK�LQ�GHQ�)ROJHSHULRGHQ�]XNXQIWVRULHQWLHUW�DXIJHVWHOOW��,QVJH�

VDPW�VWHKW�GHU�/�.21=(37�+ROGLQJ�$*�VRPLW�HLQ�UHDOLVLHUEDUHV�XQG�]XP�7HLO�EHUHLWV�QDFK�GHP�%L�

ODQ]VWLFKWDJ� UHDOLVLHUWHV�8PVDW]SRWHQ]LDO� �.LHOHU� 6WUD�H�����'HOLW]VFKHU� 6WUD�H��������D� �� (LQ]HO�

ZRKQXQJHQ�� I�U� GLH� 3HULRGH������ I�� LQ�+|KH�YRQ� IDVW����0LR�� (XUR�PLW� HLQHP�NDONXOLHUWHQ�'H�

FNXQJVEHLWUDJ�,�LQ�+|KH�YRQ�����0LR��(XUR�]XU�9HUI�JXQJ��,P�*HVFKlIWVMDKU������ZXUGHQ�GLH�6D�

QLH�UXQJVREMHNWH�$QWRQLHQVWUD�H����XQG����QHX�HUZRUEHQ��'DU�EHU�KLQDXV�VROO�LP�$UHDO�GHU�3HO]�

PD�QXIDNWXU�LQ�HLQHP����%DXDEVFKQLWW�HLQ�1HXEDX�HQWVWHKHQ��GHU�VLFK�GHU]HLW�LQ�GHU�(QWZLFNOXQJV�

SKD�VH�EHILQGHW�

(LQH�VLQQYROOH�.RPELQDWLRQ�DXV�GHU�5HDOLVLHUXQJ�YRQ�2EMHNWHQ�LQQHUKDOE�GHU�*HVHOOVFKDIW�VRZLH

LQ�2EMHNWJHVHOOVFKDIWHQ�ZLUG�N�QIWLJ�GLH�(UWUDJVEDVLV�GHU�*HVHOOVFKDIW�HUZHLWHUQ���

9RQ�HUKHEOLFKHU�%HGHXWXQJ�I�U�GHQ�]XN�QIWLJHQ�(UIROJ�GHU�*HVHOOVFKDIW�VLQG�HLQ�EHZXVVWHV�.RV�

WHQ�PDQDJHPHQW�XQG�GLH�%HZDKUXQJ�HLQHU�VFKODQNHQ�8QWHUQHKPHQVVWUXNWXU�LP�+LQEOLFN�DXI�GLH

EH�VWHKHQGHQ�.HUQNRPSHWHQ]HQ��

,Q�GHU�/�.21=(37�*UXSSH�ZXUGH�]X�-DKUHVEHJLQQ������GDV�0DQDJHPHQW�GHU�%DXSUR]HVVH�QHX

DXIJHVHW]W�� 'XUFK� HLQH� VLQQYROOH� .RPELQDWLRQ� YRQ� DXVUHLFKHQG� LQWHUQHU� 3HUVRQDONRPSHWHQ]�

NRP�ELQLHUW�PLW� H[WHUQHQ� 3URMHNWVWHXHUHUQ�� VROOHQ�GLH� %DXSUR]HVVH�PLW� KRKHU� =XYHUOlVVLJNHLW� KLQ�

VLFKW�OLFK�4XDOLWlW� XQG� 7HUPLQHLQKDOWXQJ�JHVWHXHUW�ZHUGHQ�� %HVRQGHUHV� $XJHQPHUN� OLHJW� GDEHL

DXFK� DXI� HLQHP� UHVWULNWLYHQ� .RVWHQPDQDJHPHQW�� MHGRFK� XQWHU� VWHWLJHU� %HU�FNVLFKWLJXQJ� XQG

:HLWHUHQW�ZLFNOXQJ�GHU�%DXTXDOLWlW��
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(LQ�NODU�IRNXVVLHUWHV�%XVLQHVV�0RGHOO�XQG�HLQ�WUDQVSDUHQWHV�%HULFKWVZHVHQ�VFKDIIHQ�GLH�9RUDXVVHW�

]XQJ�I�U�GLH�$NTXLVLWLRQ�GHU�I�U�GLH�8PVHW]XQJ�GHU�JHSODQWHQ�8QWHUQHKPHQVHQWZLFNOXQJ�QRWZHQ�

GLJHQ�)UHPGPLWWHO� VRZLH�GHU�]XN�QIWLJ�DQ]XVWUHEHQGHQ�6WlUNXQJ�GHU�(LJHQNDSLWDOEDVLV�GHU�JH�

VDPWHQ�8QWHUQHKPHQVJUXSSH�

����� �6FKOXVVHUNOlUXQJ�JHPl���� ����$EV�� ��$NW*

'LH�-RKQ�:KLWHPDQ�&DSLWDO�$*��%DDU��6FKZHL]���XQG�+HUU�5DSKDHO�6FK|Q��/HLS]LJ��VLQG�LP�6LQQH

GHV�.RQ]HUQUHFKWHV�EHKHUUVFKHQGH�8QWHUQHKPHQ�DQ�GHU�/�.21=(37�+ROGLQJ�$*��'LHVEH]�JOLFK

EH�VWHKW� HLQH� 9HUHLQEDUXQJ� ]XU� HLQKHLWOLFKHQ� $XV�EXQJ� GHU� MHZHLOLJHQ� 6WLPPUHFKW

�6WLPPUHFKWV�3RROLQJ��

:LU�HUNOlUHQ�KLHUPLW��GDVV�GLH�/�.21=(37�+ROGLQJ�$*�QDFK�GHQ�8PVWlQ�GHQ��GLH�GHP�9RUVWDQG�LQ

GHP�=HLWSXQNW�EHNDQQW�ZDUHQ�� LQ�GHP�GLH�5HFKWVJHVFKlIWH�YRUJHQRPPHQ�RGHU�GLH�0D�QDK�

PHQ�JHWURIIHQ�RGHU�XQWHU�ODVVHQ�ZXUGHQ��EHL�MHGHP�5HFKWVJHVFKlIW�HLQH�DQJHPHVVHQH�*HJHQ�

OHLV�WXQJ�HUKLHOW�XQG�GDGXUFK��GDVV�GLH�0D�QDKPH�JHWURIIHQ�RGHU�XQWHUODV�VHQ�ZXUGH��QLFKW�EH�

QDFKWHLOLJW�ZXUGH�

%HUOLQ��GHQ�����������

BBBBBBBBBBBBBBBBBBBBBBBBBBB

5DSKDHO�6FK|Q

��9RUVWDQG��
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.21=(51%,/$1=

/�.21=(37�+ROGLQJ�$*
%HUOLQ

]XP

����'H]HPEHU�����
$.7,9$ 3$66,9$

*HVFKlIWVMDKU 9RUMDKU
(XUR (XUR (XUR

*HVFKlIWVMDKU 9RUMDKU
(XUR (XUR (XUR

$� $QODJHYHUP|JHQ

,� ,PPDWHULHOOH�9HUP|JHQV�
JHJHQVWlQGH

�� 6RIWZDUHOL]HQ]HQ ����� �����
�� )LUPHQZHUW �������� �������� ��������

,,� 6DFKDQODJHQ

�� DQGHUH�$QODJHQ��%HWULHEV��XQG
*HVFKlIWVDXVVWDWWXQJ ��������� ���������

,,,� )LQDQ]DQODJHQ

�� $QWHLOH�DQ�YHUEXQGHQHQ
8QWHUQHKPHQ ���� ����

�� %HWHLOLJXQJHQ ������ ������ ��������

%� 8PODXIYHUP|JHQ

,� 9RUUlWH

�� XQIHUWLJH�(U]HXJQLVVH ������������ ������������

,,� )RUGHUXQJHQ�XQG�VRQVWLJH
9HUP|JHQVJHJHQVWlQGH

�� )RUGHUXQJHQ�DXV�/LHIHUXQJHQ
XQG�/HLVWXQJHQ ������������ ������������

�� )RUGHUXQJHQ�JHJHQ�8QWHUQHKPHQ�
PLW�GHQHQ�HLQ�%HWHLOLJXQJV�
YHUKlOWQLV�EHVWHKW �������� ��������

�� VRQVWLJH�9HUP|JHQVJHJHQVWlQGH ���������� ������������ ����������

,,,� .DVVHQEHVWDQG��*XWKDEHQ�EHL
.UHGLWLQVWLWXWHQ ������������ ����������

&� 5HFKQXQJVDEJUHQ]XQJVSRVWHQ ��������� ����������

'� $NWLYH�ODWHQWH�6WHXHUQ ���������� ���������

$� (LJHQNDSLWDO

,� *H]HLFKQHWHV�.DSLWDO ������������ ������������

,,� 8QWHUVFKLHGVEHWUDJ�DXV�.DSLWDONRQVROLGLHUXQJ ���������� ����������

,,,� *HZLQQU�FNODJHQ

�� JHVHW]OLFKH�5�FNODJH ��������� ����

,9� $XVJOHLFKVSRVWHQ�I�U�$QWHLOH�DQGHUHU�*HVHOOVFKDIWHU ���������� ������

9� .RQ]HUQELODQ]YHUOXVW��9RUMDKU��.RQ]HUQELODQ]JHZLQQ� ������������� ����������

%� 5�FNVWHOOXQJHQ

�� 6WHXHUU�FNVWHOOXQJHQ ���������� ����������
�� VRQVWLJH�5�FNVWHOOXQJHQ ������������ ������������ ������������

&� 9HUELQGOLFKNHLWHQ

�� 9HUELQGOLFKNHLWHQ�JHJHQ�EHU
.UHGLWLQVWLWXWHQ ������������ ����������

�� HUKDOWHQH�$Q]DKOXQJHQ�DXI
%HVWHOOXQJHQ ������������ ����������

�� 9HUELQGOLFKNHLWHQ�DXV
/LHIHUXQJHQ�XQG�/HLVWXQJHQ ���������� ����������

�� VRQVWLJH�9HUELQGOLFKNHLWHQ ���������� ������������ ������������
��GDYRQ�DXV�6WHXHUQ
(XUR¬����������
�(XUR¬����������
��GDYRQ�LP�5DKPHQ�GHU
VR]LDOHQ�6LFKHUKHLW
(XUR¬��������(XUR¬���������

������������ ������������ ������������ ������������
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�� 8PVDW]HUO|VH ������������ �������������

�� (UK|KXQJ��9RUMDKU��9HUPLQGHUXQJ��GHV
%HVWDQGV�DQ�XQIHUWLJHQ�(U]HXJQLVVHQ ������������ �������������

�� VRQVWLJH�EHWULHEOLFKH�(UWUlJH ��������� ����������

�� 0DWHULDODXIZDQG
D� $XIZHQGXQJHQ�I�U�5RK���+LOIV��XQG
%HWULHEVVWRIIH�XQG�I�U�EH]RJHQH
:DUHQ ������������ �������������

E� $XIZHQGXQJHQ�I�U�EH]RJHQH�/HLV�
WXQJHQ ������ ������������ ��������

�� 3HUVRQDODXIZDQG
D� /|KQH�XQG�*HKlOWHU ���������� ����������
E� VR]LDOH�$EJDEHQ�XQG�$XIZHQGXQJHQ
I�U�$OWHUVYHUVRUJXQJ�XQG�I�U�8QWHUVW�W�
]XQJ ��������� ���������� ���������

�� $EVFKUHLEXQJHQ
D� DXI�LPPDWHULHOOH�9HUP|JHQVJH�
JHQVWlQGH�GHV�$QODJHYHUP|JHQV
XQG�6DFKDQODJHQ ��������� ���������

E� DXI�9HUP|JHQVJHJHQVWlQGH�GHV
8PODXIYHUP|JHQV��VRZHLW�GLHVH�GLH
LQ�GHU�.DSLWDOJHVHOOVFKDIW��EOLFKHQ
$EVFKUHLEXQJHQ��EHUVFKUHLWHQ ���� ��������� ��������

�� VRQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ ���������� ����������

�� VRQVWLJH�=LQVHQ�XQG�lKQOLFKH�(UWUlJH �������� ��������

�� $EVFKUHLEXQJHQ�DXI�)LQDQ]DQODJHQ ���� ��������

��� =LQVHQ�XQG�lKQOLFKH�$XIZHQGXQJHQ ��������� ��������

��� (UJHEQLV�GHU�JHZ|KQOLFKHQ
*HVFKlIWVWlWLJNHLW ������������� ������������

��� 6WHXHUQ�YRP�(LQNRPPHQ�XQG�YRP
(UWUDJ ����������� ����������

��� VRQVWLJH�6WHXHUQ ��������� ����������� ����

hEHUWUDJ ������������� ������������
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.21=(51*(:,11��81'�9(5/8675(&+181*�YRP������������ELV�����������

/�.21=(37�+ROGLQJ�$*
%HUOLQ

*HVFKlIWVMDKU 9RUMDKU
(XUR (XUR (XUR

hEHUWUDJ ������������� ������������

��� .RQ]HUQMDKUHVIHKOEHWUDJ��9RUMDKU�
.RQ]HUQMDKUHV�EHUVFKXVV����GDYRQ
$QWHLO�DQGHUH�*HVHOOVFKDIWHU�(85��
�����������9RUMDKU��(85������������ ������������ �������������

��� *HZLQQYRUWUDJ��9RUMDKU��9HUOXVWYRUWUDJ� ���������� �������������

��� $QSDVVXQJ�GHV�$XVJOHLFKVSRVWHQV�I�U
$QWHLOH�DQGHUHU�*HVHOOVFKDIWHU ��������� ����

��� (LQVWHOOXQJHQ�LQ�*HZLQQU�FNODJHQ
LQ�GLH�JHVHW]OLFKH�5�FNODJH ��������� ����

��� $XVVFK�WWXQJ ���������� ����

��� .RQ]HUQELODQ]YHUOXVW��9RUMDKU�
.RQ]HUQELODQ]JHZLQQ� ������������ �����������



6HLWH��

.RQ]HUQDEVFKOXVV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

.RQ]HUQDQKDQJ

�� $OOJHPHLQH�$QJDEHQ�]XP�.RQ]HUQDEVFKOXVV

'LH�/�.21=(37�+ROGLQJ�$*��%HUOLQ��LVW�QDFK�GHQ�9RUVFKULIWHQ�GHV�������$EV����1U����+*%�YRQ�GHU

3IOLFKW��HLQHQ�.RQ]HUQDEVFKOXVV�XQG�HLQHQ�.RQ]HUQODJHEHULFKW�DXI]XVWHOOHQ��EH�IUHLW��*OHLFKZRKO

KDW� VLH� HLQHQ� .RQ]HUQDEVFKOXVV� QDFK� KDQGHOVUHFKWOLFKHQ� *UXQGVlW]HQ� ]XP�

����'H]HPEHU������DXIJHVWHOOW��

'LH�/�.21=(37�+ROGLQJ�$*�PLW�6LW]� LQ�%HUOLQ�LVW�VHLW�����$SULO������DQ�GHU�%|UVH�LP�0DUNW�VHJPHQW

�)UHLYHUNHKU��GHU�)UDQNIXUWHU�:HUWSDSLHUE|UVH�JHOLVWHW��=XP�����0DL������HUIROJ�WH�GHU�6HJPHQW�

ZHFKVHO�LQ�GHQ�(QWU\�6WDQGDUG��HLQHP�6HJPHQW�GHV�)UHLYHUNHKUV�

'HU� .RQ]HUQDEVFKOXVV� ]XP� ���� 'H]HPEHU� ����� � ZXUGH� DXI� GHU� *UXQGODJH� GHU� 5HFK�QXQJVOH�

JXQJV�YRUVFKULIWHQ�GHV�+DQGHOVJHVHW]EXFKHV� �+*%�� VRZLH�GHU�JHOWHQGHQ�DNWLHQ�UHFKWOLFKHQ�9RU�

VFKULIWHQ�DXIJHVWHOOW��)�U�GLH�.RQ]HUQJHZLQQ��XQG�9HUOXVWUHFKQXQJ�ZXUGH�GDV�*HVDPWNRVWHQYHU�

IDKUHQ�JH�ZlKOW�

'DV�*HVFKlIWVMDKU�HQWVSULFKW�GHP�.DOHQGHUMDKU���

'HU]HLW�EHDFKWHW�GLH�*HVHOOVFKDIW�GLH�5HJHOXQJHQ�GHV�'HXWVFKHQ�&RUSRUDWH�*RYHUQDQ�FH�.R�

GH[��EHU�GLH�JHVHW]OLFKHQ�9RUJDEHQ�KLQDXV�QLFKW�XQG�JLEW�NHLQH�(UNOlUXQJ�QDFK�������$NW*�DE�

'D� VLH� OHGLJOLFK� LP� (QWU\� 6WDQGDUG�� HLQHP� 6HJPHQW� GHV� )UHLYHUNHKUV�� QRWLHUW�ZLUG�� LVW� VLH�GD]X

DXFK�QLFKW�YHUSIOLFKWHW�

����������.RQVROLGLHUXQJVJUXQGVlW]H

� ���� .RQVROLGLHUXQJVNUHLV

,Q�GHQ�.RQ]HUQDEVFKOXVV�ZHUGHQ�QHEHQ�GHU�/�.21=(37�+ROGLQJ�$*��%HUOLQ��GLH�IROJHQ�GHQ�8QWHU�

QHKPHQ�HLQEH]RJHQ�



6HLWH��

.RQ]HUQDEVFKOXVV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

1DPH

6LW]

$QWHLOH
DP�.D�
SL�WDO

(LJHQNDSL�WDO
]XP

����������

1HQQ�
NDSLWDO

,Q�� 7(85 7(85

.RQVROLGLHUXQJ

/./�����9HUZDOWXQJV�*PE+��/HLS]LJ
�YRUPDOV��/�.21=(37�/HLS]LJ�*PE+��%HU�OLQ�

/�.21=(37�6DFKVHQ�*PE+��/HLS]LJ���

/�.21=(37�:RKQZHUW�*PE+��/HLS]LJ����

/HLS=LJ+lXVHU�*PE+��/HLS]LJ���������������������
�������������

������

������

������

�����

���

���

���

������

������

������

�����

�����

9ROONRQVROLGLHUXQJ

9ROONRQVROLGLHUXQJ

9ROONRQVROLGLHUXQJ

9ROONRQVROLGLHUXQJ

'LH�/./�����9HUZDOWXQJV�*PE+�XQG�GLH�/�.21=(37�6DFKVHQ�*PE+�ZXUGHQ�HUVWPDOLJ�]XP����-D�

QXDU������LQ�GHQ�.RQ]HUQDEVFKOXVV�HLQEH]RJHQ�

'LH�/�.21=(37�:RKQZHUW�*PE+�ZXUGH�DE�LKUHP�*U�QGXQJVGDWXP��������������LQ�GHQ�.RQ]HUQ�

DEVFKOXVV�HLQEH]RJHQ��

*HPl��QRWDULHOOHP�.DXIYHUWUDJ� YRP������������JLQJHQ�GLH�*HZLQQ��XQG�'LYLGHQGHQ�EH]XJV�

UHFKWH� DXV� GHU� %HWHLOLJXQJ� DQ� GHU� /HLS=LJ+lXVHU� *PE+� ]XP� ����������� DXI� GLH�

/�.21=(37� +ROGLQJ� $*� �EHU�� ZREHL� YHUWUDJVJHPl�� GHU� JHVDPWH�*HZLQQ� GHV� ODXIHQGHQ� *H�

VFKlIWV�MDKUHV�VRZLH�HWZDLJH�QLFKW�DQ�GHQ�9HUNlXIHU�YHUWHLOWH�*HZLQQH�IU�KHUHU�*H�VFKlIWVMDKUH�I�U

GHQ�HU�ZRUEHQHQ�$QWHLO�DOOHLQ�GHU� /�.21=(37�+ROGLQJ�$*�]XVWHKHQ��$XV�GLHVHP�*UXQG�HUIROJWH

GLH�(UVW�NRQVROLGLHUXQJ�]XP�������������

0LW� QRWDULHOOHP� .DXIYHUWUDJ� YRP� �����������ZXUGHQ� VlPWOLFKH�$QWHLOH�DXV� GHU� %HWHLOL�JXQJ�DQ

GHU�/�.21=(37�3URMHNW�*PE+�DEJHWUHWHQ��ZREHL�YHUWUDJVJHPl��GHU�*HZLQQ�XQG�GHU�9HUOXVW�GHV

ODX�IHQGHQ� *HVFKlIWVMDKUHV� DOOHLQ� GHP� (UZHUEHU� GHU� *HVFKlIWVDQWHL�OH� ]XVWHKHQ�� $XV� GLHVHP

*UXQG�HU�IROJWH�GLH�(QGNRQVROLGLHUXQJ�]XP������������

'LH�%D\HUQUHVLGHQ]�*PE+�VRZLH�GLH��EULJHQ�PLWWHOEDUHQ�%HWHLOLJXQJHQ�GHV�0XWWHUXQWHU�QHKPHQV

ZXUGHQ�JHPl��������$EV����+*%�QLFKW�LQ�GHQ�.RQ]HUQDEVFKOXVV�HLQEH]RJHQ�



6HLWH��

.RQ]HUQDEVFKOXVV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

� � ����� .DSLWDONRQVROLGLHUXQJ

'LH�.DSLWDONRQVROLGLHUXQJ�HUIROJWH�JHPl��������$EV����1U����+*%�QDFK�GHU�1HXEHZHU�WXQJVPH�

WKR�GH�]XP�=HLWSXQNW�GHU�(UVWNRQVROLGLHUXQJ�

'LH�GHU�0XWWHUJHVHOOVFKDIW�JHK|UHQGHQ�$QWHLOH�ZXUGHQ�PLW�GHP�(LJHQNDSLWDO�GHU�YHU�EXQGHQHQ

8QWHUQHKPHQ�DXI�%DVLV�GHU�:HUWDQVlW]H�GHU�HUVWPDOLJHQ�(LQEH]LHKXQJ�LQ�GHQ�.RQ]HUQDEVFKOXVV

YHUUHFKQHW��

'LH�DXV�GHU�(UVWNRQVROLGLHUXQJ�UHVXOWLHUHQGHQ�)LUPHQZHUWH�HQWZLFNHOWHQ�VLFK�VHLW�GHP�����������

ZLH�IROJW�

� � � � � � � 7(85

6WDQG������������ ������������� � ����

$EJDQJ�GXUFK�(QGNRQVROLGLHUXQJ�� � �����
$EVFKUHLEXQJ������ � � � ����
6WDQG������������ ������������ � ����

$EJDQJ�GXUFK�(QGNRQVROLGLHUXQJ� � ����
$EVFKUHLEXQJ������ � � � �����
6WDQG������������ ������������ � �����

$EVFKUHLEXQJ������ � � � �����
6WDQG������������ ������������ � ������

=XJDQJ������������ � � � ������
$EVFKUHLEXQJ������ � � � �����
6WDQG������������ � � � ������

$EVFKUHLEXQJ������ � � � ������
6WDQG������������ � � � ������

$EVFKUHLEXQJ������ � � � ������
6WDQG������������ � � � ������

'HU�LQ�GHU�.RQ]HUQELODQ]�]XP������������DXVJHZLHVHQH�)LUPHQZHUW�UHVXOWLHUW�DXV�GHU�(UVWNRQVROL�

GLHUXQJ�GHU�/HLS]LJ+lXVHU�*PE+�

'LH� 9ROONRQVROLGLHUXQJ� GHU� /./� ���� 9HUZDOWXQJV� *PE+�� /HLS]LJ� �YRUPDOV�� /�.21=(37� /HLS�]LJ



6HLWH��

.RQ]HUQDEVFKOXVV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

*PE+��%HUOLQ��� I�KUWH� � ]XP�=HLWSXQNW�GHU� (UVWNRQVROLGLHUXQJ� ]X�HLQHP�SDVVLYHQ�8QWHU�VFKLHGVEH�

WUDJ�LQ�+|�KH�YRQ�7(85�����

� ����� 6FKXOGHQNRQVROLGLHUXQJ��$XIZDQGV��XQG�(UWUDJVNRQVROLGLH�UXQJ�XQG
� � =ZLVFKHQHUJHEQLVHOLPLQLHUXQJ

)RUGHUXQJHQ�XQG�6FKXOGHQ�VRZLH�$XIZHQGXQJHQ�XQG�(UWUlJH� ]ZLVFKHQ�HLQEH]RJHQHQ�*HVHOO�

VFKDI�WHQ�ZHUGHQ�HOLPLQLHUW��

ϯ͘� %LODQ]LHUXQJV��XQG�%HZHUWXQJVPHWKRGHQ

'LH� %HZHUWXQJ� GHU� 9HUP|JHQVJHJHQVWlQGH� XQG� 6FKXOGHQ� ZLUG� HQWVSUHFKHQG� GHQ� KDQ�GHOV�

UHFKWOL�FKHQ�%HZHUWXQJVYRUVFKULIWHQ�XQWHU�%HDFKWXQJ�GHU�*UXQGVlW]H�RUGQXQJVPl�L�JHU�%XFKI�K�

UXQJ�XQG�%LODQ]LHUXQJ�YRUJHQRPPHQ��

,PPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH

'HU�LQ�GHU�.RQ]HUQELODQ]�DXVJHZLHVHQH�)LUPHQZHUW� UHVXOWLHUW�DXV�GHU�]XP������������GXUFKJH�

I�KUWHQ�(UVWNRQVROLGLHUXQJ�GHU�/HLS]LJ+lXVHU�*PE+��'HU�)LUPHQZHUW�ZLUG�PLW������SUR�-DKU�DEJH�

VFKULHEHQ�

(UZRUEHQH�6RIWZDUH�LVW�]X�$QVFKDIIXQJVNRVWHQ�DE]�JOLFK�SODQPl�LJHU�OLQHDUHU�$EVFKUHL�EXQJHQ

EHZHUWHW��

6DFKDQODJHYHUP|JHQ

'DV� 6DFKDQODJHYHUP|JHQ� LVW� ]X� $QVFKDIIXQJVNRVWHQ�DE]�JOLFK�SODQPl�LJHU� $E�VFKUHL�EXQJHQ

EH�ZHUWHW��'LH�SODQPl�LJHQ�$EVFKUHLEXQJHQ�HUIROJHQ�QDFK�GHU�OLQHDUHQ�0H�WKRGH�SUR�UDWD�WHP�

SR�ULV�� )�U� =XJlQJH� ]XP� EHZHJOLFKHQ� 6DFKDQODJHYHUP|JHQ�� GH�UHQ� $QVFKDIIXQJVNRVWHQ� (85

�������ELV�]X�(85����������EHWUDJHQ��ZXUGH�HLQ�6DPPHOSR�VWHQ�JHELOGHW��GHU�OLQHDU��EHU���-DKUH

DEJH�VFKULHEHQ�ZLUG�



6HLWH��

.RQ]HUQDEVFKOXVV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

)LQDQ]DQODJHYHUP|JHQ

'LH�%HWHLOLJXQJHQ�VLQG�]X�$QVFKDIIXQJVNRVWHQ�DE]�JOLFK�YRUDXVVLFKWOLFK�GDXHUQGHU�:HUW�PLQGH�

UXQ�JHQ�EHZHUWHW�

9RUUlWH

'LH� %HZHUWXQJ�GHU� 9RUUlWH� HUIROJW�PLW� GHQ�$QVFKDIIXQJV��RGHU� +HUVWHOOXQJVNRVWHQ��'LH�+HUVWHO�

OXQJVNRVWHQ�VLQG�PLW�GHQ��GLUHNWHQ�(LQ]HONRVWHQ�XQWHU�(LQEH]LHKXQJ�YRQ�*HPHLQ�NRVWHQ�DQJHVHW]W

ZRUGHQ�� )LQDQ]LHUXQJVNRVWHQ� ZXUGHQ� QLFKW� LQ� GLH� %HZHUWXQJ� HLQEH]R�JHQ� VRQGHUQ� GLUHNW� DXI�

ZDQGVZLUNVDP�HUIDVVW��

)RUGHUXQJHQ�XQG�VRQVWLJH�9HUP|JHQVJHJHQVWlQGH

)RUGHUXQJHQ� XQG� VRQVWLJH� 9HUP|JHQVJHJHQVWlQGH� VLQG� ]XP�1RPLQDOZHUW� DQJHVHW]W�� (U�NHQQ�

EDUH�5LVLNHQ�ZXUGHQ�GXUFK�HQWVSUHFKHQGH�:HUWEHULFKWLJXQJHQ�EHU�FNVLFKWLJW��

/LTXLGH�0LWWHO

/LTXLGH�0LWWHO�VLQG�PLW�GHP�1HQQEHWUDJ�DQJHVHW]W�

$NWLYH�ODWHQWH�6WHXHUQ

$NWLYH�ODWHQWH�6WHXHUQ��7(85������ZXUGHQ��DXIJUXQG�YRQ�EHVWHKHQGHQ�VWHXHUOLFKHQ�9HU�OXVWYRUWUl�

JHQ�JHELOGHW���

5�FNVWHOOXQJHQ

'LH�5�FNVWHOOXQJHQ�EHU�FNVLFKWLJHQ�HUNHQQEDUH�5LVLNHQ�XQG�XQJHZLVVH�9HUSIOLFKWXQJHQ�XQG�VLQG

LQ�+|KH�GHV�QDFK�YHUQ�QIWLJHU�NDXIPlQQLVFKHU�%HXUWHLOXQJ�QRWZHQGLJHQ�(UI�O�OXQJVEHWUDJHV�EH�

ZHU�WHW��=XN�QIWLJH�3UHLV��XQG�.RVWHQVWHLJHUXQJHQ�ZHUGHQ�EHU�FNVLFK�WLJW��5�FNVWHOOXQJHQ�PLW�HL�



6HLWH��

.RQ]HUQDEVFKOXVV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

QHU� 5HVWODXI]HLW� YRQ� PHKU� DOV� HLQHP� -DKU� ZHUGHQ�PLW� GHP� LKUHU� 5HVWODXI]HLW� HQWVSUHFKHQGHQ

GXUFK�VFKQLWWOLFKHQ� 0DUNW]LQVVDW]� GHU� YHUJDQJHQHQ� VLHEHQ� *HVFKlIWVMDKUH�� GHU� YRQ� GHU� 'HXW�

VFKHQ�%XQ�GHVEDQN�]XP�%LODQ]VWLFKWDJ�HUPLWWHOW�ZXUGH��DEJH]LQVW��

9HUELQGOLFKNHLWHQ

'LH�9HUELQGOLFKNHLWHQ�ZHUGHQ�PLW�GHP�(UI�OOXQJVEHWUDJ�DQJHVHW]W�

��� (UOlXWHUXQJHQ�]XU�%LODQ]

'LH� (QWZLFNOXQJ� GHV� $QODJHYHUP|JHQV� I�U� GLH� =HLW� YRP� ���� -DQXDU� ����� ELV� ]XP�

����'H]HPEHU������LVW�GHP�EHLJHI�JWHQ�.RQ]HUQDQODJHVSLHJHO�]X�HQWQHKPHQ��

'LH�9RUUlWH� LQ�+|KH�YRQ�7(85������� �9RUMDKU�� 7(85��������EHLQKDOWHQ�XQIHUWLJH�(U]HXJQLV�VH�XQG

/HLVWXQJHQ��

)RUGHUXQJHQ� DXV� /LHIHUXQJHQ� XQG� /HLVWXQJHQ� EHVWHKHQ� ]XP� %LODQ]VWLFKWDJ� LQ� +|KH� YRQ� 7(85

�������9RUMDKU��7(85���������'LH�6RQVWLJHQ�9HUP|JHQVJHJHQVWlQGH�EHWUDJHQ�7(85������9RUMDKU�

7(85�������

'LH�VRQVWLJHQ�9HUP|JHQVJHJHQVWlQGH�EHLQKDOWHQ�)RUGHUXQJHQ�DXV�8PVDW]VWHXHU������ELV�����

JHP������E�$EV����6DW]���86W*������LQ�+|KH�YRQ�7(85������GLH�HQWVSUHFKHQG�GHV�8UWHLOV�GHV�%)+

YRP�������������9�5��������JHJHQ�EHU�GHP�)LQDQ]DPW�JHOWHQG�JH�PDFKW�ZXUGHQ��0LQGHVWHQV

I�U�GLH�*HVFKlIWVMDKUH�ELV������LVW�GHU�5�FNHUVWDWWXQJVDQ�VSUXFK�DOV�VLFKHU�]X�EHXUWHLOHQ��'HU�EH�

VWHKHQGH�$QVSUXFK�I�U�GDV�*HVFKlIWVMDKU������LQ�+|KH�YRQ�ZHLWHUHQ��7(85�������ZXUGH�ELVKHU

QLFKW� DNWLYLHUW�� GD� DXIJUXQG� GHU� ]XP� =HLW�SXQNW� GHV� R�J�� 8UWHLOV� QRFK� QLFKW� HLQJHUHLFKWHQ� XQG

DXFK�QLFKW�EHVFKLHGHQHQ�8PVDW]�VWHXHUHUNOlUXQJ�HLQH�NDXIPlQQLVFK�YRUVLFKWLJH�+DOWXQJ�HLQJH�

QRPPHQ�ZLUG��

$OOHUGLQJV� KDW� GLH�*HVHOOVFKDIW� LP� 0RQDW� -XQL� ����� GLH� %'2� /HJDO� 5HFKWVDQZDOWVJHVHOO�VFKDIW



6HLWH��

.RQ]HUQDEVFKOXVV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

PE+�PLW�6LW]�LQ�+DPEXUJ�PLW�GHU�9HUWUHWXQJ�LQ�GLHVHU�$QJHOHJHQKHLW�VRZLH�PLW�GHU�QDFKGU�FNOL�

FKHQ�*HOWHQGPDFKXQJ�GHU�$QVSU�FKH�EHL�GHU�]XVWlQGLJHQ�)LQDQ]EHK|UGH�EHDXIWUDJW�

/LTXLGH�0LWWHO� VWDQGHQ�GHP�.RQ]HUQ� ]XP�%LODQ]VWLFKWDJ� LQ�+|KH� YRQ� 7(85� ������ �9RUMDKU�� 7(85

�����]XU�9HUI�JXQJ�

'DV�(LJHQNDSLWDO�EHWUXJ�]XP�����'H]HPEHU������7(85������9RUMDKU��7(85��������

'DV�JH]HLFKQHWH�.DSLWDO�HQWVSULFKW�GHP�EHL�GHU�0XWWHUJHVHOOVFKDIW�DXVJHZLHVHQHQ�%L�ODQ]SRVWHQ

LQ�+|KH�YRQ�(85���������������(V�LVW�YROO�HLQJH]DKOW�XQG�HLQJHWHLOW�LQ�����������DXI�GHQ�,QKDEHU

ODXW�HQGH�6W�FNDNWLHQ�PLW�HLQHP�1HQQZHUW�]X�MH�(85�������

'HU�9RUVWDQG�LVW�GXUFK�%HVFKOXVV�GHU�+DXSWYHUVDPPOXQJ�YRP�����$XJXVW������HUPlFK�WLJW��GDV

*UXQGNDSLWDO�PLW�=XVWLPPXQJ�GHV�$XIVLFKWVUDWHV�ELV�]XP�����$XJXVW������JHJHQ�%DU��RGHU�6DFK�

HLQODJH� HLQPDO� RGHU� PHKUPDOV� XP� LQVJHVDPW� ELV� ]X� (85� ������������� ]X� HUK|KHQ

�*HQHKPLJWHV�.DSLWDO��

$P�%LODQ]VWLFKWDJ�VLQG� IROJHQGH�3HUVRQHQ�XQG�8QWHUQHKPHQ�DOV�$NWLRQlUH�DQ�GHU�*HVHOO�VFKDIW

EHWHLOLJW�

$NWLRQlUH $Q]DKO�GHU�JHKDO�
WH�QHQ�$NWLHQ

$QWHLO�LQ
�����

-RKQ�:KLWHPDQ�&DSLWDO�$*��/XQJHUQ�
6FKZHL]

������� �����

%D\ZREDX�,QYHVW�*PE+��*U�QZDOG ������� �����
*&,�0DQDJHPHQW�&RQVXOWLQJ�*PE+�
0�Q�FKHQ

������� ����

+HUU�5DSKDHO�6FK|Q��/HLS]LJ ������� ����
)�	�%�$VVHW�+ROGLQJ�*PE+��YRUPDOV��%(
$VVHW�+ROGLQJ�*PE+���0DUNNOHHEHUJ

������� ����

75,721�%HWHLOLJXQJVJHVHOOVFKDIW�PE+�
=X�VPDUVKDXVHQ

������ ����

6WUHXEHVLW] ������ ����



6HLWH��

.RQ]HUQDEVFKOXVV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

'LH�VRQVWLJHQ�5�FNVWHOOXQJHQ�VHW]HQ�VLFK�ZLH�IROJW�]XVDPPHQ�

� 7(85

5HVWIHUWLJVWHOOXQJVNRVWHQ�9RUUlWH
����������
��������

5HFKWVULVLNHQ�XQG�5HFKWVNRVWHQ
������������������

����

0LHWJDUDQWLHQ
��������������
������

3HUVRQDODXIZDQG
����������������

�����

-DKUHVDEVFKOXVVNRVWHQ
����������������

�����

$XIVLFKWVUDWVYHUJ�WXQJ
����������������

�����

� �

*(6$07
�����������
������

9HUELQGOLFKNHLWHQ�LQ�+|KH�YRQ�7(85�����KDEHQ�HLQH�/DXI]HLW�YRQ�PHKU�DOV�HLQHP�-DKU��9HUELQG�

OLFKNHLWHQ�PLW�HLQHU�/DXI]HLW�JU|�HU�DOV���-DKUH�EHVWHKHQ�QLFKW�

9HUELQGOLFKNHLWHQ� LQ� +|KH� YRQ� 7(85� ������ VLQG� ]XP� %LODQ]VWLFKWDJ� GXUFK� YROOVWUHFNEDUH� %XFK�

JUXQGVFKXOGHQ�LQ�+|KH�YRQ�7(85�������JHVLFKHUW��9HUELQGOLFKNHLWHQ�LQ�+|KH�YRQ�7(85�������VLQG

GXUFK� QLFKW� YROOVWUHFNEDUH� %XFKJUXQGVFKXOGHQ� LQ� +|KH� YRQ� 7(85� ������� JHVLFKHUW�� :HLWHUKLQ

ZXUGHQ�$QVSU�FKH�DXV�QRWDULHOOHQ�.DXIYHUWUlJHQ�I�U�GLH�(QGHUZHU�EHU�GHU�(LJHQWXPV�ZRKQXQJHQ

VR�ZLH�GLH� $QVSU�FKH�JHJHQ�EHU� +DQGZHUNHUQ�DEJHWUH�WHQ�� )�U� 9HUELQGOLFKNHLWHQ� LQ�+|KH� YRQ

7(85�������ZXUGHQ�VHOEVWVFKXOGQHULVFKH�%�UJ�VFKDIWHQ�LQ�+|KH�YRQ�LQVJHVDPW�7(85�����DEJHJH�

EHQ��9HUELQGOLFKNHLWHQ� LQ�+|KH�YRQ�7(85����� VLQG� ]XP�%LODQ]VWLFKWDJ�GXUFK�GLH�$EWUH�WXQJ�GHU

$QVSU��FKH�DXV�QRWDULHOOHQ�.DXIYHUWUlJHQ�I�U�GLH�(QGHUZHUEHU�GHU�(LJHQWXPVZRKQXQ�JHQ�LP�5DQ�

JH�QDFK�GHU�ILQDQ�]LHUHQGHQ�%DQN�JHVLFKHUW���

+DIWXQJVYHUKlOWQLVVH�EHVWHKHQ�DXIJUXQG�YRQ�*HZlKUOHLVWXQJVYHUSIOLFKWXQJHQ�DXV�0LHW�JDUDQWLHQ

LQ�+|KH�YRQ�7(85������,Q�GHU�.RQ]HUQELODQ]�ZXUGHQ�I�U�GLHVH�9HUSIOLFKWXQJHQ�XQWHU�%HU�FNVLFKWL�

JXQJ�GHU�]X�YHUHLQQDKPHQGHQ�0LHWHQ�5�FNVWHOOXQJHQ�LQ�+|KH�YRQ�7(85�����HLQJHVWHOOW�



6HLWH��

.RQ]HUQDEVFKOXVV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

��� (UOlXWHUXQJHQ�]X�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ

'LH�8PVDW]HUO|VH�ZXUGHQ�LP�*HVFKlIWVMDKU������LP�:HVHQWOLFKHQ�LP�6DQLHUXQJVJHVFKlIW�VRZLH

GXUFK� GLH� (UO|VH� DXV� GHP� 9HUPLHWXQJVVHUYLFH� I�U� .DSLWDODQOHJHU�� LQVEHVRQGHUH� GXUFK� YHUHLQ�

QDKP�WH�0LHW]DKOXQJHQ�HU]LHOW��6lPWOLFKH�UHDOLVLHUWH�E]Z��YHUPLHWHWH�2EMHNWH�EHILQGHQ�VLFK�LP�,Q�

ODQG�

,Q� GHQ� VRQVWLJHQ� EHWULHEOLFKHQ� (UWUlJHQ� ZHUGHQ� LP�:HVHQWOLFKHQ� (UWUlJH� DXV� 6FKDGHQV�HUVDW]

�7(85������(UWUlJH�DXV�GHU�$XIO|VXQJ�YRQ�5�FNVWHOOXQJHQ��7(85����VRZLH�VRQVWLJH�(U�WUlJH��7(85���

DXVJHZLHVHQ��

'HU�0DWHULDODXIZDQG�LQ�+|KH�YRQ�LQVJHVDPW�7(85��������9RUMDKU��7(85���������EHLQKDOWHW�LP�:H�

VHQWOLFKHQ� 6DQLHUXQJVNRVWHQ� XQG� 6DQLHUXQJVQHEHQNRVWHQ� �7(85� �������� 9HUWULHEV�SURYLVLRQHQ

�7(85� �������� �2EMHNWDQNDXISUHLVH� �7(85������� )LQDQ]LHUXQJVNRVWHQ� �7(85� ����� VRZLH�0DUNHWLQJ�

DXIZHQGXQJHQ��7(85������DEHU�DXFK�ZHLWHUJHOHLWHWH��I�U�(LJHQW�PHU�YHU�HLQQDKPWH�0LHWHQ��7(85

������

,Q�GHQ�9HUWULHEVSURYLVLRQHQ�VLQG�7(85�������I�U�GLH�2EMHNWH�$QJHUVWUD�H����������%DXDE�VFKQLWW�

.LHOHU�6WUD�H�����'HOLW]VFKHU�6WUD�H��������D��0HODQFKWKRQVWUD�H������'UHVGQHU�6WUD�H����XQG

7LHIJDUDJH�$QJHUVWU��������HQWKDOWHQ��GHQHQ�DXIJUXQG�KDQGHOVUHFKWOLFKHU�9RUVFKULIWHQ�QRFK�NHLQ

(UWUDJ�JHJHQ�EHUVWHKW��0LW� $EQDKPH� GLHVHU� 2EMHNWH�GXUFK� GLH� (U�ZHUEHU�ZLUG� VLFK�GLHVHU� $XI�

ZDQG�YROOVWlQGLJ�DPRUWLVLHUHQ��

'LH�3HUVRQDODXIZHQGXQJHQ�EHWUXJHQ�7(85������9RUMDKU��7(85�������

'LH�VRQVWLJHQ�EHWULHEOLFKHQ�$XIZHQGXQJHQ�LQ�+|KH�YRQ�7(85������9RUMDKU��7(85������EH�LQKDOWHQ

7(85������I�U�5HFKWV��XQG�%HUDWXQJVNRVWHQ��7(85����I�U�)UHPGDUEHLWHQ��7(85����I�U�5DXPNRVWHQ�

7(85� ��� I�U� 6WHXHUEHUDWXQJV��� %XFKI�KUXQJV��� $EVFKOXVV�� XQG�3U�IXQJVNR�VWHQ�� 7(85� ��� I�U� %�UR�

EHWULHE��3RUWR��7HOHIRQ��7(85����I�U�)DKU]HXJNRVWHQ��7(85����I�U�:HU�EH��XQG�5HLVHNRVWHQ��7(85���

I�U�$XIVLFKWVUDWVYHUJ�WXQJHQ��7(85����I�U�9HUVLFKHUXQJHQ��%HLWUlJH�XQG�*HE�KUHQ�VRZLH�7(85���

I�U�VRQVWLJH�$XIZHQGXQJHQ���
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.RQ]HUQDEVFKOXVV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

'DV�)LQDQ]HUJHEQLV�EHWUlJW�7(85������9RUMDKU��7(85�����XQG�UHVXOWLHUW�DXV�=LQVHUWUlJHQ�LQ�+|KH�YRQ

7(85���VRZLH�=LQVDXIZDQG�LQ�+|KH�YRQ�7(85�����

'LH�(UWUDJVWHXHUQ�XPIDVVHQ�GLH�XQPLWWHOEDU�]X�HQWULFKWHQGHQ�6WHXHUQ�YRP�(LQNRPPHQ�XQG�YRP

(UWUDJ�VRZLH�ODWHQWH�6WHXHUQ��

'LH�ODWHQWHQ�6WHXHUQ�EDVLHUHQ�DXI�VWHXHUOLFKHQ�9HUOXVWYRUWUlJHQ��GLH�LQQHUKDOE�GHU�QlFKVWHQ�I�QI

-DKUH�YHUUHFKQHW�ZHUGHQ��'LH�JHVDPWH�(UWUDJVVWHXHUEHODVWXQJ�ZXUGH�KLHUEHL�PLW������DQJH�

QRPPHQ�

��� 6RQVWLJH�$QJDEHQ

� ���� $QWHLOVEHVLW]

$Q�QDFKIROJHQG�DXIJHI�KUWHQ�8QWHUQHKPHQ�EHVWHKW�]XP�%LODQ]VWLFKWDJ�HLQ�$QWHLOVEHVLW]�YRQ�PLQ�

GHVWHQV������GHU�$QWHLOH�

1DPH
6LW]

$QWHLOH�DP
.D�SLWDO

(LJHQ�
NDSLWDO

(UJHE�QLV -DKUHVDE�VFKOXVV

LQ�� 7(85 7(85
8QPLWWHOEDUH�%HWHLOLJXQJHQ�

/./�����9HUZDOWXQJV�*PE+��/HLS�]LJ
�YRUPDOV��/�.21=(37�/HLS]LJ�*PE+��%HUOLQ��

/�.21=(37�6DFKVHQ�*PE+��/HLS�]LJ����

/�.21=(37�:RKQZHUW�*PE+�����

/HLS=LJ+lXVHU�*PE+������������

6RQVWLJH�*PE+�%HWHLOLJXQJHQ�������

0LWWHOEDUH�%HWHLOLJXQJHQ��

/�.21=(37�*PE+�	�&R��$UWH�'R�PR�
�����.*��/HLS]LJ����

���

���

���

��

��

��

���

���

���

������

�

���

����

����

���
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�
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����������

��� hEHU�GDV�9HUP|JHQ�GLHVHU�*HVHOOVFKDIW�ZXUGH�VFKRQ�ZHLW�YRU�GHP�%LODQ]VWLFKWDJ�GDV�,QVROYHQ]YHUYHUIDKUHQ
HU�|IIQHW��,P�.RQ]HUQDEVFKOXVV�ZLUG�GLH�%HWHLOLJXQJ�PLW�HLQHP�:HUW�YRQ�(85������DXVJHZLHVHQ��

��� %HWHLOLJXQJ�ZLUG�JHKDOWHQ��EHU�/./�����9HUZDOWXQJV�*PE+��/HLS]LJ��YRUPDOV��/�.21=(37�/HLS]LJ�*PE+��%HUOLQ�



6HLWH���

.RQ]HUQDEVFKOXVV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

� ���� 0LWDUEHLWHU

'HU�.RQ]HUQ�KDWWH�LP�*HVFKlIWVMDKU�GXUFKVFKQLWWOLFK���%HVFKlIWLJWH�

� ���� 2UJDQH�GHU�*HVHOOVFKDIW

'LH�*HVFKlIWVOHLWXQJ�HUIROJWH�LP�%HULFKWV]HLWUDXP�GXUFK�GHQ�DOOHLQYHUWUHWXQJVEHVFKlIWLJ�WHQ�9RU�

VWDQG�+HUUQ�5DSKDHO�6FK|Q��'HU�9RUVWDQG�LVW�YRP�9HUERW�GHU�0HKUIDFKYHUWUHWXQJ�EHIUHLW��VRZHLW

GLHV�JHVHW]OLFK�P|JOLFK�LVW�

'LH�9HUJ�WXQJ�GHV�9RUVWDQGHV�5DSKDHO� 6FK|Q�HUIROJWH� LP�*HVFKlIWVMDKU�JHPl��9RU�VWDQGVYHU�

WUDJ�PLW�HLQHU�IL[HQ�9HUJ�WXQJ��'DU�EHU�KLQDXV�ZXUGH�HQWVSUHFKHQG�GHU�.DSL�WDOJHEHUYHUHLQED�

UXQJ�HL�QH�HUIROJV��XQG�SURMHNWDEKlQJLJH�9HUJ�WXQJ�LQ�+|KH�YRQ�����GHV�MHZHLOLJHQ�SURMHNWEH�

]RJHQHQ�'HFNXQJVEHLWUDJV��=LQVHQ�LQ�+|KH�YRQ�����GHU�JH�ZlKUWHQ�'DUOHKHQ�XQG�$YDOSURYLVLR�

QHQ� LQ�+|KH�YRQ�����GHU��EHUQRPPHQHQ�%�UJVFKDI�WHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�2EMHNWHQ

'HOLW]VFKHU�6WUD�H��������D��$QJHUVWUD�H�����$QJHUVWUD�H����������%DXDEVFKQLWW��'UHVGQHU�6WUD�

�H�����0HODQFKWKRQ�VWUD�H�����VRZLH�LQ�+|KH�YRQ�����I�U�GDV�2EMHNW�.RPPDQGDQW�3UHQGHO�$OOHH

���JHZlKUW�

$XI� GLH� $QJDEH� GHU� *HVDPWEH]�JH� GHV� 9RUVWDQGHV� LQQHUKDOE� GHV� .RQ]HUQV� ZXUGH� JH�Pl��

������$EV����YHU]LFKWHW�

'HU�VDW]XQJVPl�LJH�$XIVLFKWVUDW�VHW]W�VLFK�ZLH�IROJW�]XVDPPHQ�

� ,P�=HLWUDXP�YRP������������ELV�]XP������������

� +HUU�0DUNXV�:HQQHU��5HFKWVDQZDOW��0�QFKHQ��9RUVLW]HQGHU

� +HUU�+DQV�3HWHU�/LQGOEDXHU��5HFKWVDQZDOW��0�QFKHQ��VWHOOYHUWUHWHQGHU�9RUVLW]HQGHU

� )UDX�&KULVWLDQH�)LVFKHU�6FK|Q��:HUEHNDXIIUDX��/HLS]LJ��$XIVLFKWVUDWVPLWJOLHG�



6HLWH���
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/�.21=(37�+ROGLQJ�$*
%HUOLQ

$XIVLFKWVUDWVYHUJ�WXQJHQ�ILHOHQ�LP�*HVFKlIWVMDKU������LQVJHVDPW�LQ�+|KH�YRQ�7(85����DQ��

$EVFKOXVV��XQG�3U�IXQJVNRVWHQ�ILHOHQ�LP�*HVFKlIWVMDKU�LQ�+|KH�YRQ�7(85����DQ�

'LH�/�.21=(37�6DFKVHQ�*PE+�KDW�GHU�/�.21=(37�+ROGLQJ�$*�'DUOHKHQ�JHZlKUW��'LH�YRQ�GHU�/./

����9HUZDOWXQJV�*PE+�DQ�GLH� /�.21=(37�+ROGLQJ�$*�JHZlKUWHQ�'DUOHKHQ�ZXU�GHQ�YROOVWlQGLJ

]X�U�FNJHI�KUW�� 'LH� /�.21=(37� +ROGLQJ� $*� KDW� GHU� /HLS=LJ+lXVHU� *PE+� VRZLH� GHU� /�.21=(37

:RKQ�ZHUW�*PE+�'DUOHKHQ�]XU�9HUI�JXQJ�JHVWHOOW�

'LH�/�.21=(37�3URMHNW�*PE+�ZDU�OW��-DKUHVDEVFKOXVV�]XP������������ELODQ]LHOO��EHUVFKXO�GHW�� ,P

*HVFKlIWVMDKU� ����� KDEHQ� GLH� /�.21=(37� /HLS]LJ� *PE+� XQG� GLH� /�.21=(37� +RO�GLQJ� $*� GHU

/�.21=(37�3URMHNW�*PE+�'DUOHKHQ�LQ�+|KH�YRQ�7(85������/�.21=(37�+RO�GLQJ�$*��XQG�7(85����

�/�.21=(37�/HLS]LJ�*PE+��JHZlKUW��=XU�9HUPHLGXQJ�HLQHU�WDW�VlFKOLFKHQ�hEHUVFKXOGXQJ�JHP���

���,QVROYHQ]RUGQXQJ��,QV2��KDEHQ�GLH�/�.21=(37�+RO�GLQJ�$*�XQG�GLH�/�.21=(37�/HLS]LJ�*PE+

QRFK�LP�-DKU������JHJHQ�%HVVHUXQJVVFKHLQ�DXI�GLHVH�'DUOHKHQVIRUGHUXQJHQ�YHU]LFKWHW��,P�*H�

VFKlIWV�MDKU������JHZlKUWHQ�GLH�/�.21=(37�/HLS]LJ�*PE+��7(85������XQG�GLH�/�.21=(37�+ROGLQJ

$*��7(85������GHU�/�.21=(37�3URMHNW�*PE+�HUQHXW�'DUOHKHQ�LQ�+|KH�YRQ�LQVJHVDPW�7(85������=XU

9HUPHL�GXQJ� HLQHU� HUQHXWHQ� WDWVlFKOLFKHQ� hEHUVFKXOGXQJ� JHP�� �� ��� ,QVROYHQ]RUGQXQJ� �,QV2�

KD�EHQ�GLH�/�.21=(37�+ROGLQJ�$*�QRFKPDOV�LP�8PIDQJ�YRQ�7(85�����XQG�GLH�/�.21=(37�/HLS]LJ

*PE+�QRFKPDOV�LP�8PIDQJ�YRQ�7(85����DXI�LKUH�'DUOHKHQVIRUGHUXQJHQ�YHU]LFK�WHW��

'LH� 75,721� %HWHLOLJXQJVJHVHOOVFKDIW� PE+� KDW� GHU� /�.21=(37� +ROGLQJ� $*� XQG� GHU� /�.21=(37

6DFK�VHQ�*PE+�REMHNWEH]RJHQH�'DUOHKHQ�JHZlKUW�

6RQVWLJH�9RUVFK�VVH�RGHU�.UHGLWH�DQ�GHQ�9RUVWDQG�VRZLH�DQ�0LWJOLHGHU�GHV�$XIVLFKWVUDWHV�VRZLH

I�U�GLHVH�3HUVRQHQ�HLQJHJDQJHQH�+DIWXQJVYHUKlOWQLVVH�EHVWHKHQ�]XP�%LODQ]VWLFK�WDJ�QLFKW�
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%HUOLQ

'HQ�8QWHUQHKPHQ�-RKQ�:KLWHPDQ�&DSLWDO�$*��6DUQHQ��6FKZHL]���XQG�%D\ZREDX�,QYHVW�*PE+�

*U�QZDOG��JHK|UHQ�MHZHLOV�PHKU�DOV�GHU�YLHUWH�7HLO�GHU�$NWLHQ�GHU�*HVHOOVFKDIW�

�

%HUOLQ��GHQ�����������

BBBBBBBBBBBBBBBBBBBBB

5DSKDHO�6FK|Q

��9RUVWDQG�²�
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%HUOLQ

.21=(51$1/$*(63,(*(/�]XP�����'H]HPEHU�����

$QVFKDIIXQJVNRVWHQ NXPXOLHUWH�$EVFKUHLEXQJHQ %XFKZHUWH
6WDQG =XJlQJH $EJlQJH 6WDQG 6WDQG =XJlQJH $EJlQJH 6WDQG 6WDQG 6WDQG

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

(85 (85 (85 (85 (85 (85 (85 (85 (85 (85

,��,PPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH

������6RIWZDUHOL]HQ]HQ ��������� ���� ���� ��������� ��������� ���� ���� ��������� ����� �����
������)LUPHQZHUW ���������� ���� ��������� ��������� ���������� �������� ��������� ��������� �������� ��������

,,��6DFKDQODJHQ

����DQGHUH�$QODJHQ��%HWULHEV��XQG
����*HVFKlIWVDXVVWDWWXQJ ���������� ��������� ��������� ���������� ���������� ��������� ��������� ���������� ��������� ���������

,,,��)LQDQ]DQODJHQ

����%HWHLOLJXQJHQ ��������� ���� ������ ��������� �������� ���� ���� �������� ������ ��������

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

�
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�.21=(51�.$3,7$/)/8665(&+181*�����

ϮϬϭϰ ϮϬϭϯ
d�hZ d�hZ

<ŽŶǌĞƌŶũĂŚƌĞƐĞƌŐĞďŶŝƐ ϭ͘ϲϴϴ�Ͳ������� Ϯ͘ϭϴϵ�������

�ďƐĐŚƌĞŝďƵŶŐĞŶ�;нͿ�ͬ��ƵƐĐŚƌĞŝďƵŶŐĞŶ�;ͲͿ�ĂƵĨ�'ĞŐĞŶƐƚćŶĚĞ�ĚĞƐ��ŶůĂŐĞǀĞƌŵƂŐĞŶƐ Ϯϰ������������� ϯϳ�������������

�ĂƐŚ��ĂƌŶŝŶŐƐ�ŶĂĐŚ��s&�ͬ^' ϭ͘ϲϲϰ�Ͳ������� Ϯ͘ϮϮϲ�������

�ƵŶĂŚŵĞ�;нͿ�ͬ��ďŶĂŚŵĞ�;ͲͿ�ĚĞƌ�ŬƵƌǌͲ�Ƶ͘�ŵŝƚƚĞůĨƌŝƐƚŝŐĞŶ�ZƺĐŬƐƚĞůůƵŶŐĞŶ ϴϳϱ�Ͳ���������� ϲϰϰ����������

�ƵŶĂŚŵĞ�;ͲͿ�ͬ��ďŶĂŚŵĞ�;нͿ�ĚĞƌ�sŽƌƌćƚĞ͕�ĚĞƌ�&ŽƌĚĞƌƵŶŐĞŶ�ĂƵƐ�>ŝĞĨĞƌƵŶŐĞŶ�ƵŶĚ�
>ĞŝƐƚƵŶŐĞŶ�ƐŽǁŝĞ�ĂŶĚĞƌĞƌ��ŬƚŝǀĂ͕�ĚŝĞ�ŶŝĐŚƚ�ĚĞƌ�/ŶǀĞƐƚŝƚŝŽŶƐͲ�ŽĚĞƌ�
&ŝŶĂŶǌŝĞƌƵŶŐƐƚćƚŝŐŬĞŝƚ�ǌƵǌƵŽƌĚŶĞŶ�ƐŝŶĚ ϰϴϲ�Ͳ���������� ϳϭϭ�Ͳ���������

�ƵŶĂŚŵĞ�;нͿ�ͬ��ďŶĂŚŵĞ�;ͲͿ�ĚĞƌ�sĞƌďŝŶĚůŝĐŚŬĞŝƚĞŶ�ĂƵƐ�>ŝĞĨĞƌƵŶŐĞŶ�ƵŶĚ�>ĞŝƐƚƵŶŐĞŶ�
ƐŽǁŝĞ�ĂŶĚĞƌĞƌ�WĂƐƐŝǀĂ͕�ĚŝĞ�ŶŝĐŚƚ�ĚĞƌ�/ŶǀĞƐƚŝƚŝŽŶƐͲ�ŽĚĞƌ�&ŝŶĂŶǌŝĞƌƵŶŐƐƚćƚŝŐŬĞŝƚ�
ǌƵǌƵŽƌĚŶĞŶ�ƐŝŶĚ Ϯ͘ϵϯϴ�������� ϭ͘ϲϴϯ�Ͳ������

�ĂƐŚ�&ůŽǁ�ĂƵƐ�ůĂƵĨĞŶĚĞƌ�'ĞƐĐŚćĨƚƐƚćƚŝŐŬĞŝƚ ϴϳ�Ͳ������������ ϰϳϲ����������

�ŝŶǌĂŚůƵŶŐĞŶ�ĂƵƐ��ďŐćŶŐĞŶ�ǀŽŶ�'ĞŐĞŶƐƚćŶĚĞŶ�ĚĞƐ��ŶůĂŐĞǀĞƌŵƂŐĞŶƐ�;нͿ Ͳ ������������ Ͳ �����������
�ƵƐǌĂŚůƵŶŐĞŶ�Ĩƺƌ�/ŶǀĞƐƚŝƚŝŽŶĞŶ�ŝŶ�ĚĂƐ��ŶůĂŐĞǀĞƌŵƂŐĞŶ�;ͲͿ ϭϮ�Ͳ������������ Ϯϰ�Ͳ������������

�ĂƐŚ�&ůŽǁ�ĂƵƐ�ĚĞƌ�/ŶĞƐƚŝƚŝŽŶƐƚćƚŝŐŬĞŝƚ ϭϮ�Ͳ������������ Ϯϰ�Ͳ������������

�ƵƐǌĂŚůƵŶŐĞŶ�ĂŶ�hŶƚĞƌŶĞŚŵĞŶƐĞŝŐŶĞƌ�ƵŶĚ�DŝŶĚĞƌŚĞŝƚƐŐĞƐĞůůƐĐŚĂĨƚĞƌ�;�ŝǀŝĚĞŶĚĞŶ͕�
�ƌǁĞƌď�ĞŝŐĞŶĞƌ��ŶƚĞŝůĞ͕��ŝŐĞŶŬĂƉŝƚĂůƌƺĐŬǌĂŚůƵŶŐĞŶ͕�ĂŶĚĞƌĞ��ƵƐƐĐŚƺƚƚƵŶŐĞŶ�;ͲͿ ϭϬϬ�Ͳ���������� Ͳ �����������

�ƵƐǌĂŚůƵŶŐ�ĂƵƐ�ĚĞƌ�dŝůŐƵŶŐ�ǀŽŶ�;&ŝŶĂŶǌͲͿ�<ƌĞŝĚŝƚĞŶ�;ͲͿ Ͳ ������������ ϵϬ�Ͳ������������

�ŝŶǌĂŚůƵŶŐĞŶ�ĂƵƐ�ĚĞƌ��ĞŐĞďƵŶŐ�ǀŽŶ��ŶůĞŝŚĞŶ�ƵŶĚ�ĂƵƐ�ĚĞƌ��ƵĨŶĂŚŵĞ�ǀŽŶ�;&ŝŶĂŶǌͲͿ�
<ƌĞĚŝƚĞŶ�;нͿ ϵϴϭ����������� Ͳ �����������

�ĂƐŚ�&ůŽǁ�ĂƵƐ�ĚĞƌ�&ŝŶĂŶǌŝĞƌƵŶŐƐƚćƚŝŐŬĞŝƚ ϴϴϭ����������� ϵϬ�Ͳ������������

sĞƌƌŝŶŐĞƌƵŶŐ�ĚĞƐ��ŶůĂŐĞǀĞƌŵƂŐĞŶƐ�ĂƵƐ��ŶĚŬŽŶƐŽůŝĚŝĞƌƵŶŐ ϲ���������������� Ͳ �����������

�ĂŚůƵŶŐƐǁŝƌŬƐĂŵĞ�sĞƌćŶĚĞƌƵŶŐĞŶ�ĚĞƐ�&ŝŶĂŶǌŵŝƚƚĞůĨŽŶĚƐ�с ϳϴϴ����������� ϯϲϮ����������

&ŝŶĂŶǌŵŝƚƚĞůĨŽŶĚƐ�Ăŵ��ŶĨĂŶŐ�ĚĞƌ�WĞƌŝŽĚĞ�;нͿ ������������ϲϵϴ��� �����������ϯϯϲ���

&ŝŶĂŶǌŵŝƚƚĞůĨŽŶĚƐ�Ăŵ��ŶĚĞ�ĚĞƌ�WĞƌŝŽĚĞ ���������ϭ͘ϰϴϲ��� �����������ϲϵϴ���



6HLWH��

.RQ]HUQDEVFKOXVV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

�.21=(51�(,*(1.$3,7$/63,(*(/�]XP�����'H]HPEHU�����

�

0XWWHUXQWHUQHKPHQ 0LQGHUKHLWVJHVHOOVFKDIWHU .RQ]HUQ�
HLJHQNDSLWDO

*H]HLFKQHWHV 8QWHUVFKLHGV� JHVHW]OLFKH HUZLUWVFKDIWHWHV JHVDPW 0LQGHU� HUZLUWVFKDIWHWHV JHVDPW
.DSLWDO EHWUDJ�DXV 5�FNODJH .RQ]HUQ� KHLWHQ� .RQ]HUQ�

.DSLWDO� NDSLWDO .DSLWDO NDSLWDO
NRQVROLGLHUXQJ

(85 (85 (85 (85 (85 (85 (85 (85 (85

6WDQG����������� ������������ ���������� ���� ���������� ������������ �������� ���������� ���������� ������������

bQGHUXQJHQ�LP�.RQVROLGLHUXQJVNUHLV ���� ���� ���� ���� ���� ���� ���� ���� ����

.RQ]HUQMDKUHVIHKOEHWUDJ ���� ���� ���� ������������� ������������� ���� ���������� ���������� �������������

(QWQDKPHQ�XQG�(LQVWHOOXQJHQ ���� ���� ��������� ���������� ���� ���� ���� ���� ����

$XVVFK�WWXQJ ���� ���� ���� ����������� ����������� ���� ���� ���� �����������

�EULJH�9HUlQGHUXQJHQ ���� ���� ���� ������ ������ ���� ���� ���� ������

6WDQG����������� ������������ ���������� ��������� ������������� ���������� �������� ���������� ���������� ����������






