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,��� $OOJHPHLQH�$QJDEHQ�

'HU� /DQGVFKDIWVYHUEDQG� 5KHLQODQG� HUIDVVW� VHLW� GHP� ���� -DQXDU� ����� VHLQH�
*HVFKlIWVYRUIlOOH�DXVQDKPVORV�QDFK�GHP�6\VWHP�GHU�GRSSHOWHQ�%XFKI�KUXQJ���

*HPl�������$EV����*2�15:�KDW�GLH�*HPHLQGH�]XP�6FKOXVV�HLQHV�MHGHQ�+DXVKDOWVMDKUHV�
HLQHQ� -DKUHVDEVFKOXVV� DXI]XVWHOOHQ�� (U� PXVV� XQWHU� %HDFKWXQJ� GHU� *UXQGVlW]H�
RUGQXQJVPl�LJHU� %XFKI�KUXQJ� HLQ� GHQ� WDWVlFKOLFKHQ�9HUKlOWQLVVHQ� HQWVSUHFKHQGHV�%LOG�
GHU�9HUP|JHQV���6FKXOGHQ���(UWUDJV��XQG�)LQDQ]ODJH�GHU�*HPHLQGH�YHUPLWWHOQ�XQG�LVW�]X�
HUOlXWHUQ��'HU� -DKUHVDEVFKOXVV�EHVWHKW� DXV�GHU�(UJHEQLVUHFKQXQJ��GHU� )LQDQ]UHFKQXQJ��
GHQ�7HLOUHFKQXQJHQ��GHU�%LODQ]�XQG�GHP�$QKDQJ��,KP�LVW�HLQ�/DJHEHULFKW�EHL]XI�JHQ���

'LH� $XIVWHOOXQJ� GHV� (QWZXUIV� GHV� -DKUHVDEVFKOXVVHV� �6WLFKWDJ� ���� 'H]HPEHU� ������
HUIROJW�JHP�������$EV����6DW]���XQG���*2�15:���

'HU� YRUOLHJHQGH� (QWZXUI� GHV� -DKUHVDEVFKOXVVHV� ZXUGH� DXI� GHU� *UXQGODJH� GHU�
5HFKQXQJVOHJXQJVYRUVFKULIWHQ� GHU�*HPHLQGHRUGQXQJ� I�U� GDV� /DQG�1RUGUKHLQ�:HVWIDOHQ�
�*2� 15:�� XQG� GHU� 9HURUGQXQJ� �EHU� GDV� +DXVKDOWVZHVHQ� GHU� .RPPXQHQ� LP� /DQG�
1RUGUKHLQ�:HVWIDOHQ��.RP+92�15:��DXIJHVWHOOW���

*HPl������GHV�*HVHW]HV�]XU�*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ�I�U�GDV�/DQG�15:�
OLHJW� HLQ� J�OWLJHU� *OHLFKVWHOOXQJVSODQ� PLW� GHP� 7LWHO� Ä/95�*OHLFKVWHOOXQJVSODQ� ����� ±�
*HVFKOHFKWHUJHUHFKWLJNHLW� OHEHQ� ±� (UZHUEV�� XQG� 6RUJHDUEHLW� JHVWDOWHQ³� PLW� HLQHU�
PD[LPDOHQ�*�OWLJNHLW�ELV�]XP�'H]HPEHU������YRU��

0LWWHO�GHU�$XVJOHLFKVDEJDEH�

'LH�0LWWHO� GHU� $XVJOHLFKVDEJDEH� EHU�KUHQ� ]ZDU� GHQ� +DXVKDOW� GHV� /95�� VLH� VLQG� MHGRFK�
VHSDUDW�XQG�DXVJHJOLFKHQ�GDU]XVWHOOHQ��,Q�GHU�%LODQ]�VWHKHQ�GDKHU�GHQ�9HUP|JHQVZHUWHQ�
GHU� $XVJOHLFKVDEJDEH� �%HWULHEV�� XQG� *HVFKlIWVDXVVWDWWXQJ�� :HUWSDSLHUH� GHV�
$QODJHYHUP|JHQV��VRQVWLJH�$XVOHLKXQJHQ��9RUUlWH��|IIHQWOLFK�UHFKWOLFKH�)RUGHUXQJHQ�XQG�
)RUGHUXQJHQ�DXV�7UDQVIHUOHLVWXQJHQ�� VRQVWLJH�9HUP|JHQVJHJHQVWlQGH��:HUWSDSLHUH�GHV�
8PODXIYHUP|JHQV�� OLTXLGH� 0LWWHO� VRZLH� DNWLYH� 5HFKQXQJVDEJUHQ]XQJVSRVWHQ�
)LQDQ]LHUXQJVSRVLWLRQHQ� �VRQVWLJH� 6RQGHUSRVWHQ�� 9HUELQGOLFKNHLWHQ� DXV�
7UDQVIHUOHLVWXQJHQ�� VRQVWLJH� 9HUELQGOLFKNHLWHQ� XQG� HUKDOWHQH� $Q]DKOXQJHQ�� LQ� JOHLFKHU�
+|KH�JHJHQ�EHU��=XU�(UK|KXQJ�GHU�7UDQVSDUHQ]�VLQG�GLH�HQWVSUHFKHQGHQ�3RVLWLRQHQ�PLW�
ÄGDYRQ³��9HUPHUNHQ�DXVJHZLHVHQ���

'DV�5HVVRXUFHQDXINRPPHQ�XQG�GHU�5HVVRXUFHQYHUEUDXFK�GHU�$XVJOHLFKVDEJDEH�ZHUGHQ�
LQ� GHU� 3URGXNWJUXSSH� ���� DEJHELOGHW�� ,P� *HVFKlIWVMDKU� HUJDE� VLFK� HLQ� hEHUVFKXVV� LQ�
+|KH� YRQ� ����� 0LR�� ¼� ������� hEHUVFKXVV� ����� 0LR�� ¼��� 'LHVHU� hEHUVFKXVV� ZXUGH� LP�
5DKPHQ�GHV�-DKUHVDEVFKOXVVHV������GHP�VRQVWLJHQ�6RQGHUSRVWHQ�]XJHI�KUW��+LHUGXUFK�
LVW�JHZlKUOHLVWHW��GDVV�GLH�$XVJOHLFKVDEJDEH�VHSDUDW�XQG�DXVJHJOLFKHQ�GDUJHVWHOOW�ZLUG��

0LWWHO�GHU�$OWHQSIOHJHXPODJH�

�$OWHQSIOHJHDXVELOGXQJVDXVJOHLFKVYHURUGQXQJ�±�$OW3IO$XVJO92�15:��YRP������������

1DFK�����GHU�9HURUGQXQJ��EHU�GLH�(UKHEXQJ�YRQ�$XVJOHLFKVEHWUlJHQ�]XU�)LQDQ]LHUXQJ�GHU�
$XVELOGXQJVYHUJ�WXQJHQ� LQ� GHU� $OWHQSIOHJH� LVW� GHU� /DQGVFKDIWVYHUEDQG� 5KHLQODQG� GLH�
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QDFK�����/DQGHVDOWHQSIOHJHJHVHW]�|UWOLFK�]XVWlQGLJH�%HK|UGH�I�U�GLH�(LQULFKWXQJHQ��GLH�LQ�
GHVVHQ� *HELHW� GHQ� +DXSWVLW]� GHU� (LQULFKWXQJ� KDEHQ�� PLW� GHU� GHU� 9HUVRUJXQJVYHUWUDJ�
JHVFKORVVHQ�ZXUGH��

'LH�0LWWHO�GHU�$OWHQSIOHJHDXVELOGXQJVDXVJOHLFKVYHURUGQXQJ�EHU�KUHQ� ]ZDU�GHQ�+DXVKDOW�
GHV� /95�� VLH� VLQG� MHGRFK� JHPl�� �� ��� $EV�� �� GHU� $OW3IO$XVJO92� 15:� KDXVKDOWVPl�LJ�
DEJHJUHQ]W�YRQ�GHQ�VRQVWLJHQ�$XIJDEHQ�GDU]XVWHOOHQ���

,Q� GHU� %LODQ]� VWHKHQ� GDKHU� GHQ� 9HUP|JHQVZHUWHQ� �gIIHQWOLFK�UHFKWOLFKH� )RUGHUXQJHQ��
)RUGHUXQJHQ� DXV� 7UDQVIHUOHLVWXQJHQ� XQG� OLTXLGH� 0LWWHO�� GLH� )LQDQ]LHUXQJVSRVLWLRQHQ�
�6RQVWLJH� 6RQGHUSRVWHQ�� VRQVWLJH� 9HUELQGOLFKNHLWHQ� XQG� HUKDOWHQH� $Q]DKOXQJHQ�� LQ�
JOHLFKHU�+|KH�JHJHQ�EHU���

'DV�5HVVRXUFHQDXINRPPHQ�XQG�GHU�5HVVRXUFHQYHUEUDXFK�ZHUGHQ� LQ�GHU�3URGXNWJUXSSH�
���� DEJHELOGHW�� ,P� *HVFKlIWVMDKU� HUJDE� VLFK� HLQ� )HKOEHWUDJ� LQ� +|KH� YRQ� ���� 0LR�� ¼�
������� )HKOEHWUDJ� ���� 0LR�� ¼��� 'HU� DOV� (LJHQNDSLWDOHUVDW]� JHELOGHWH� VRQVWLJH�
6RQGHUSRVWHQ�ZXUGH�LP�5DKPHQ�GHV�-DKUHVDEVFKOXVVHV������LQ�JOHLFKHU�+|KH�DXIJHO|VW��
+LHUGXUFK� LVW� JHZlKUOHLVWHW�� GDVV� GLH� $OWHQSIOHJHDXVELOGXQJVDXVJOHLFKVYHURUGQXQJ�
VHSDUDW�XQG�DXVJHJOLFKHQ�GDUJHVWHOOW�ZLUG��
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,,�� %LODQ]LHUXQJV��XQG�%HZHUWXQJVPHWKRGHQ�

*HPl�� �� ��� $EV�� �� .RP+92� 15:� VLQG� LP� $QKDQJ� ]X� GHQ� 3RVWHQ� GHU� %LODQ]� GLH�
YHUZHQGHWHQ� %LODQ]LHUXQJV�� XQG� %HZHUWXQJVPHWKRGHQ� DQ]XJHEHQ� XQG� VR� ]X� HUOlXWHUQ��
GDVV� VDFKYHUVWlQGLJH� 'ULWWH� GLH� 3RVWHQ� EHXUWHLOHQ� N|QQHQ�� 'LH� $QZHQGXQJ� YRQ�
9HUHLQIDFKXQJVUHJHOXQJHQ�XQG�6FKlW]XQJHQ� LVW� ]X�EHVFKUHLEHQ�� =X�HUOlXWHUQ� VLQG� DXFK�
GLH� LP� 9HUELQGOLFKNHLWHQ�6SLHJHO� DXV]XZHLVHQGHQ� +DIWXQJVYHUKlOWQLVVH� VRZLH� DOOH�
6DFKYHUKDOWH�� DXV� GHQHQ� VLFK� N�QIWLJ� HUKHEOLFKH� ILQDQ]LHOOH� 9HUSIOLFKWXQJHQ� HUJHEHQ�
N|QQHQ��

'LH� DQJHZDQGWHQ� %LODQ]LHUXQJV�� XQG� %HZHUWXQJVPHWKRGHQ� VLQG� LP� (LQ]HOQHQ� EHL� GHQ�
(UOlXWHUXQJHQ�GHU�%LODQ]SRVWHQ�GDUJHVWHOOW���

'LH� %LODQ]LHUXQJV�� XQG� %HZHUWXQJVPHWKRGHQ� HQWVSUHFKHQ� GHQ� *UXQGVlW]HQ�
RUGQXQJVPl�LJHU� %XFKI�KUXQJ�� GLH� LQ� GHQ� 5HJHOXQJVWH[WHQ� GHU� *2� 15:� VRZLH� GHU�
.RP+92�15:�HQWKDOWHQ�VLQG��

'LH�%HZHUWXQJ�GHU�HLQ]HOQHQ�9HUP|JHQV���XQG�6FKXOGHQSRVWHQ�HUIROJWH�XQWHU�%HDFKWXQJ��
GLHVHU� *UXQGVlW]H�� LQVEHVRQGHUH� GHU� DOOJHPHLQHQ� %HZHUWXQJVJUXQGVlW]H� GHV� �� ���
.RP+92�15:��

*HPl�� �� ��D� .RP+92� 15:� VLQG� $XIZHQGXQJHQ� ]XU� (UKDOWXQJ� GHU� JHPHLQGOLFKHQ�
/HLVWXQJVIlKLJNHLW�� VRZHLW� VLH� QLFKW� ELODQ]LHUXQJVIlKLJ� VLQG� LQ� GHQ� -DKUHVDEVFKO�VVHQ�
�����ELV�������DOV�%LODQ]LHUXQJVKLOIH�]X�DNWLYLHUHQ��
,Q�GLHVHU�%LODQ]SRVLWLRQ�ZHUGHQ�0HKUDXIZHQGXQJHQ�GHV�/DQGVFKDIWVYHUEDQGHV�5KHLQODQG�
LQ�+|KH�YRQ������0LR��¼�������������0LR��¼��DXV�GHP�.ULHJ�JHJHQ�GLH�8NUDLQH�VRZLH�DXV�
GHU�,VROLHUXQJ�GHV�&RURQD�0HKUDXIZDQGV�DEJHELOGHW��

=XJlQJH�GHV�$QODJHYHUP|JHQV�ZXUGHQ�PLW�GHQ�$QVFKDIIXQJV�� RGHU�+HUVWHOOXQJVNRVWHQ�
EHZHUWHW��

'LH� $EVFKUHLEXQJHQ� DXI� GDV� DEQXW]EDUH� $QODJHYHUP|JHQ� ZHUGHQ� HQWVSUHFKHQG� GHU�
EHWULHEVJHZ|KQOLFKHQ�1XW]XQJVGDXHU�GHV�9HUP|JHQVJHJHQVWDQGHV�EHPHVVHQ�XQG�OLQHDU�
YRUJHQRPPHQ�� 6LH� EHWUDJHQ� ����� 0LR�� ¼� ������� ����� 0LR�� ¼�� XQG� VLQG� LQ� GHU�
(UJHEQLVUHFKQXQJ�LQ�GHU�=HLOH�Ä%LODQ]LHOOH�$EVFKUHLEXQJHQ³�DXVJHZLHVHQ��

'LH� (QWZLFNOXQJ� GHU� $QVFKDIIXQJV�� XQG� +HUVWHOOXQJVNRVWHQ� VRZLH� GHU� $EVFKUHLEXQJHQ�
HUJLEW�VLFK�DXV�GHP�$QODJHQVSLHJHO��

=XVlW]OLFK�]X�GHQ�JHVHW]OLFK��JHP�������$EV����.RP+92�15:��JHIRUGHUWHQ�9HUP|JHQV�
SRVLWLRQHQ�ZLUG�QRFK�HLQ�3RVWHQ�Ä6WLIWXQJHQ³�LP�$QODJHYHUP|JHQ�PLW�HLQHP�9ROXPHQ�LQ�
+|KH�YRQ�������0LR��¼�DXVJHZLHVHQ���

'LH�%HZHUWXQJ�GHU�9RUUlWH�HUIROJWH�JUXQGVlW]OLFK�]X�$QVFKDIIXQJVNRVWHQ��

'HU� $QVDW]� GHU� )RUGHUXQJHQ� XQG� 6RQVWLJHQ� 9HUP|JHQVJHJHQVWlQGH� HUIROJWH� ]XP�
1HQQEHWUDJ��5LVLNHQ�ZXUGH�GXUFK�(LQ]HOZHUWEHULFKWLJXQJHQ�5HFKQXQJ�JHWUDJHQ���

'LH�6SLW]�$EUHFKQXQJ�GHU�.ULHJVRSIHUI�UVRUJH�PLW� GHP�%XQG�HUIROJW� DXI� GHU�*UXQGODJH�
GHU�)LQDQ]UHFKQXQJ�I�U�GHQ�=HLWUDXP�GHV�.DOHQGHUMDKUHV����

'LH�OLTXLGHQ�0LWWHO�ZXUGHQ�]XP�1HQQZHUW�DXVJHZLHVHQ��'LH�(UPLWWOXQJ�GHU�/LTXLGLWlW�GHU�
$XVJOHLFKVDEJDEH�ZXUGH�YROOVWlQGLJ�DXV�GHU�)LQDQ]UHFKQXQJ�HUDUEHLWHW��'LH�GRUW�HU]LHOWHQ�
(UNHQQWQLVVH�ZXUGHQ� MHZHLOV�PLW�HLQHU�PRQDWOLFKHQ�%XFKXQJ� LQ�GHQ� OLTXLGHQ�0LWWHOQ�GHU�
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$XVJOHLFKVDEJDEH�HUIDVVW��'LH�%DQNNRQWHQ�GHU�6FKXOHQ��/LTXLGLWlW��ZHUGHQ�QLFKW� LQ�6$3�
JHI�KUW�� GDKHU� ZLUG� ]XP� ����������� HLQ� 9HUP|JHQVSRVWHQ� LQ� )RUP� HLQHV� ILNWLYHQ�
%DQNNRQWRV�� VWHOOYHUWUHWHQG� I�U� VlPWOLFKH� EHL� GHQ� 6FKXOHQ� YRUKDQGHQHQ�
/LTXLGLWlWVSRVLWLRQHQ�� JHELOGHW�� (V� ZHUGHQ� VlPWOLFKH� /LTXLGLWlWVSRVLWLRQHQ� LQ� GLH�
%HZHUWXQJ�HLQEH]RJHQ��

$OV� DNWLYH� 5HFKQXQJVDEJUHQ]XQJVSRVWHQ� ZXUGHQ� YRU� GHP� %LODQ]VWLFKWDJ� JHOHLVWHWH�
=DKOXQJHQ� DXVJHZLHVHQ�� VRZHLW� VLH� $XIZDQG� I�U� HLQH� EHVWLPPWH�=HLW� QDFK� GLHVHP� 7DJ�
GDUVWHOOHQ��'HU�$QVDW]�HUIROJWH�PLW�GHP�1HQQZHUW��

'LH�6RQGHUSRVWHQ�EHLQKDOWHQ� ]ZHFNJHEXQGHQH�=XZHQGXQJHQ� I�U� EHUHLWV� IHUWLJ�JHVWHOOWH�
9HUP|JHQVJHJHQVWlQGH�� I�U� $QODJHQ� LP� %DX�� I�U� %HWULHEV�� XQG� *HVFKlIWVDXVVWDWWXQJ�
VRZLH�I�U�.XQVWJHJHQVWlQGH��6LH�VLQG�PLW�GHP�1HQQEHWUDJ�SDVVLYLHUW��

'LH� 5�FNVWHOOXQJHQ� ZXUGHQ� QDFK� GHP� *UXQGVDW]� GHU� NDXIPlQQLVFKHQ� 9RUVLFKW� I�U�
VlPWOLFKH�HUNHQQEDUHQ�5LVLNHQ�XQG�XQJHZLVVH�9HUSIOLFKWXQJHQ��GLH�ELV�]XP�=HLWSXQNW�GHU�
(UVWHOOXQJ� GHV� (QWZXUIV� GHV� -DKUHVDEVFKOXVVHV� EHNDQQW� JHZRUGHQ� VLQG� XQG� EHUHLWV� DQ�
GLHVHP�7DJ�YRUODJHQ��JHELOGHW��5�FNVWHOOXQJHQ�ZXUGHQ�DXIJHO|VW��ZHQQ�GHU�*UXQG�KLHUI�U�
HQWIDOOHQ�LVW��

*HPl�� �� ��� .RP+92� 15:� ZXUGH� ZLH� LP� 9RUMDKU� DXI� GLH� $E]LQVXQJ� GHU�
$OWHUVWHLO]HLWU�FNVWHOOXQJ�YHU]LFKWHW��

'HU� $QVDW]� GHU� 9HUELQGOLFKNHLWHQ� HQWVSULFKW� LKUHP� MHZHLOLJHQ� 5�FN]DKOXQJVEHWUDJ��
9HUELQGOLFKNHLWHQ� LQ� IUHPGHU�:lKUXQJ�ZDUHQ� ]XP�6WLFKWDJ� GHU� (UVWHOOXQJ� GHV� (QWZXUIV�
GHV�-DKUHVDEVFKOXVVHV�QLFKW�YRUKDQGHQ��

=XVlW]OLFK�]X�GHQ�EHUHLWV�DXIJHI�KUWHQ�%LODQ]SRVLWLRQHQ�ZHUGHQ�JHPl�������$EV����XQG���
���$EV����.RP+92�15:�GLH�QDFKVWHKHQGHQ�3RVLWLRQHQ�DXVJHZLHVHQ��

x ������� *HOHLVWHWH�$Q]DKOXQJHQ�
x ������� 9HUELQGOLFKNHLWHQ�DXV�.UHGLWHQ�I�U�,QYHVWLWLRQHQ�YRQ��EULJHQ�.UHGLWJHEHUQ�
x ����� 9HUELQGOLFKNHLWHQ�JHJHQ�EHU�YHUEXQGHQHQ�8QWHUQHKPHQ�
x ����� 9HUELQGOLFKNHLWHQ�JHJHQ�EHU�6RQGHUYHUP|JHQ�

6HLW� GHP� *HVFKlIWVMDKU� ����� ZLUG� EHL� DOOHQ� $EVWLPPNRQWHQ� DXV� GHP� %HUHLFK� GHU�
)RUGHUXQJHQ� �PLW� GHQ� QXPHULVFKHQ� (QGXQJHQ� «������ VRZLH� ���������� JUXQGVlW]OLFK� GLH�
%LODQ]SRVLWLRQ������Ä6RQVWLJH�9HUELQGOLFKNHLWHQ³� LQ�6$3�),�KLQWHUOHJW��6RPLW�ZHUGHQ�DOOH�
]XP� ������� DXIJHODXIHQHQ� $EVFKOXVV�6DOGHQ� LQ� GHU� 6$3�%LODQ]� ZHJHQ� GHU� P|JOLFKHQ�
5�FN]DKOXQJVYHUSIOLFKWXQJ�DOV�9HUELQGOLFKNHLW�DXVJHZLHVHQ��

$OV� SDVVLYH� 5HFKQXQJVDEJUHQ]XQJVSRVWHQ� ZXUGHQ� YRU� GHP� %LODQ]VWLFKWDJ� HUKDOWHQH�
=DKOXQJHQ� DXVJHZLHVHQ�� VRZHLW� VLH� (UWUlJH� I�U� HLQH� EHVWLPPWH� =HLW� QDFK� GLHVHP� 7DJ�
GDUVWHOOHQ��'HU�$QVDW]�HUIROJWH�PLW�GHP�1HQQZHUW��
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,,,��(UOlXWHUXQJHQ�GHV�-DKUHVDEVFKOXVVHV�]XP������������

(UOlXWHUXQJHQ�]XU�(UJHEQLVUHFKQXQJ��

'LH�(UJHEQLVUHFKQXQJ������ZHLVW�HLQHQ�-DKUHVIHKOEHWUDJ�LQ�+|KH�YRQ����������������¼�
DXV����������������������¼����

'DV� RUGHQWOLFKH� (UJHEQLV� ZHLVW� HLQHQ� )HKOEHWUDJ� YRQ� ��������������� ¼� DXV� �������
��������������¼��XQG�GDV�)LQDQ]HUJHEQLV�HLQHQ�hEHUVFKXVV�LQ�+|KH�YRQ��
�������������� ¼� ������� �������������� ¼��� 6RPLW� HUJLEW� VLFK� I�U� GDV� (UJHEQLV� GHU�
ODXIHQGHQ� 9HUZDOWXQJVWlWLJNHLW� LQ� ����� HLQ� )HKEHWUDJ� LQ� +|KH� YRQ� ��������������� ¼�
���������������������¼���

'LH�RUGHQWOLFKHQ�(UWUlJH�EHWUDJHQ�LP�*HVFKlIWVMDKU�������0LR��¼��������������0LR��¼����

6LH���VLQG��� LP���:HVHQWOLFKHQ���JHSUlJW���GXUFK���GLH���/DQGVFKDIWVXPODJH�LQ�+|KH�YRQ�
������0LR��¼��������������0LR��¼��VRZLH�GLH�6FKO�VVHO]XZHLVXQJHQ�������0LR��¼��������
������0LR��¼����

)LQDQ]HUWUlJH�ZHUGHQ������LQ�+|KH�YRQ������0LR��¼�������������0LR��¼��DXVJHZLHVHQ���

'LH�RUGHQWOLFKHQ�$XIZHQGXQJHQ�LQ�+|KH�YRQ�������0LR��¼��������������0LR��¼��ZHUGHQ�
LP������:HVHQWOLFKHQ������GXUFK������GLH������7UDQVIHUDXIZHQGXQJHQ�����YRQ�����������0LR��¼�
��������������0LR���¼��EHVWLPPW���

=LQVHQ�XQG�VRQVWLJH�)LQDQ]DXIZHQGXQJHQ�ZHUGHQ������LQ�+|KH�YRQ������0LR��¼��������
����0LR��¼��DXVJHZLHVHQ���
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(UOlXWHUXQJHQ�]XU�)LQDQ]UHFKQXQJ��

'LH� )LQDQ]UHFKQXQJ� ELOGHW� GLH� UHFKQHULVFKH 9HUlQGHUXQJ� GHU� /LTXLGHQ� 0LWWHO� XQG� GHU�
:HUWSDSLHUH�GHV�8PODXIYHUP|JHQV�DE��GLH�WDWVlFKOLFKH�9HUlQGHUXQJ�HUJLEW�VLFK�DXV�GHU�
%LODQ]�� 'LH� GRUW� DXVJHZLHVHQHQ� *XWKDEHQ� XQG� 9HUELQGOLFKNHLWHQ� VLQG� GXUFK�
6DOGHQEHVWlWLJXQJHQ�GHU�.UHGLWLQVWLWXWH�O�FNHQORV�QDFKJHZLHVHQ��

=XP�����'H]HPEHU������ OLHJW�NHLQH�XQJHNOlUWH�'LIIHUHQ]� ]ZLVFKHQ�GHP�6DOGR�GHU�(LQ��
XQG� $XV]DKOXQJHQ� LQ� GHU� 6$3�*HVDPWILQDQ]UHFKQXQJ� XQG� GHP� *HVDPWVDOGR� GHU�
9HUlQGHUXQJHQ� GHV� %HVWDQGHV� GHU� /LTXLGHQ� 0LWWHO� VRZLH� GHU� :HUWSDSLHUH� GHV�
8PODXIYHUP|JHQV�LQ�GHU�%LODQ]�YRU���

'LH� )LQDQ]UHFKQXQJ� NRQQWH� VRPLW� LP� =HLWDEODXI� GHU� ]XU�FNOLHJHQGHQ� -DKUH� QDFKKDOWLJ�
HUIROJUHLFKHU�DXIJHVWHOOW�ZHUGHQ��
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(UOlXWHUXQJHQ�]X�HLQ]HOQHQ�%LODQ]SRVWHQ�

$.7,96(,7(�

%LODQ]LHUXQJVKLOIH�

*HPl������1.)���&8,*�VLQG�0LQGHUHUWUlJH�RGHU�0HKUDXIZHQGXQJHQ�DXV�GHU�&29,'����
3DQGHPLH� VRZLH� DXV� GHP� .ULHJ� JHJHQ� GLH� 8NUDLQH� ]X� HUPLWWHOQ� XQG� QDFK� �� �� &8,*�
JHVRQGHUW�]X�DNWLYLHUHQ��
0LW� 6WLFKWDJ� ]XP� ���� 'H]HPEHU� ����� ZXUGHQ� VRPLW� �������������� ¼� LQ� GLH�
%LODQ]LHUXQJVKLOIH�HLQJHVWHOOW��

$QODJHYHUP|JHQ�

'LH� (QWZLFNOXQJ� GHU� $QVFKDIIXQJV�� XQG� +HUVWHOOXQJVNRVWHQ� DOOHU� 3RVLWLRQHQ� GHV�
$QODJHYHUP|JHQV� LP� +DXVKDOWVMDKU� ����� VRZLH� GLH� NXPXOLHUWHQ� $EVFKUHLEXQJHQ� ]XP�
6WLFKWDJ�����'H]HPEHU������VLQG�DXV�GHP�$QODJHQVSLHJHO�HUVLFKWOLFK��

,PPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH�

'LH�%XFKZHUWH�YHUPLQGHUWHQ�VLFK� LP�*HVFKlIWVMDKU������YRQ�����0LR��¼�DXI�����0LR��¼��
'LH�$EVFKUHLEXQJHQ�EHOLHIHQ�VLFK�DXI�UG������0LR��¼�

6DFKDQODJHQ��

,P�%HUHLFK�GHU�6DFKDQODJHQ�VLQG�GLH�XQEHEDXWHQ�XQG�EHEDXWHQ�*UXQGVW�FNH��GLH�%DXWHQ�
DXI�IUHPGHP�*UXQG�XQG�%RGHQ��.XQVWJHJHQVWlQGH�XQG�.XOWXUGHQNPlOHU��0DVFKLQHQ�XQG�
WHFKQLVFKH� $QODJHQ�� )DKU]HXJH�� GLH� %HWULHEV�� XQG� *HVFKlIWVDXVVWDWWXQJ� VRZLH� GLH�
JHOHLVWHWHQ�$Q]DKOXQJHQ�XQG�$QODJHQ�LP�%DX�GDUJHVWHOOW��

,P�DEJHODXIHQHQ�*HVFKlIWVMDKU�JHWlWLJWH�%HVFKDIIXQJHQ�XQG�,QYHVWLWLRQHQ�ZXUGHQ�JHPl��
�����.RP+92�15:�]X�GHQ�$QVFKDIIXQJV��XQG�+HUVWHOOXQJVNRVWHQ�ELODQ]LHUW��

'HU�*HVDPWZHUW�GHU�6DFKDQODJHQ�GHV�/95�EHOlXIW�VLFK�(QGH������DXI� LQVJHVDPW�������
0LR�� ¼� �9RUMDKU�� ������ 0LR�� ¼��� 'LH� JU|�WHQ� =XJlQJH� �LQNOXVLYH� 8PEXFKXQJHQ� YRQ�
$QODJHQ�LP�%DX��HUIROJWHQ�I�U�GHQ�(UVDW]QHXEDX�GHU�/95�3DXO�.OHH�6FKXOH�LQ�/DQJHQIHOG�
������0LR�� ¼���GHQ�1HXEDX�GHU� /95�.XUW�6FKZLWWHUV�6FKXOH� LQ�'�VVHOGRUI� ������0LR��¼��
XQG�GDV�LP�%DX�EHILQGOLFKH�9HUZDOWXQJVJHElXGH�DP�2WWRSODW]�.|OQ�'HXW]�������0LR��¼���
$EVFKUHLEXQJHQ�HUIROJWHQ�LQ�+|KH�YRQ������0LR��¼��

8QEHEDXWH�*UXQGVW�FNH�XQG�JUXQGVW�FNVJOHLFKH�5HFKWH�

'HU� %XFKZHUW� GLHVHU� %LODQ]SRVLWLRQ�EHWUlJW�LP�9HUJOHLFK� ]XP�9RUMDKU�XQYHUlQGHUW� �����
0LR��¼��
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%HEDXWH�*UXQGVW�FNH�XQG�JUXQGVW�FNVJOHLFKH�5HFKWH�

'HU� %XFKZHUW� GHU� *UXQGVW�FNH� XQG� LKUHU� %HEDXXQJ� HUK|KWH� VLFK� ����� XQWHU�
%HU�FNVLFKWLJXQJ�GHU�=XJlQJH��$EJlQJH�XQG�$EVFKUHLEXQJHQ�XP�UG�������0LR��¼�DXI�QXQ�
LQVJHVDPW�������0LR��¼��

$QODJHQ]XJlQJH��LQNOXVLYH�8PEXFKXQJHQ�YRQ�$QODJHQ�LP�%DX���EHU�����0LR��¼�HUIROJWHQ�
�����I�U��

'VW������/95�3DXO�.OHH�6FKXOH�LQ�/DQJHQIHOG��PLW�$X�HQDQODJHQ��������0LR��¼�
'VW������/95�.XUW�6FKZLWWHUV�6FKXOH�LQ�'�VVHOGRUI��PLW�$X�HQDQODJHQ��������0LR��¼�
'VW������$EWHL�%UDXZHLOHU��.ORVWHUJDUWHQ������0LR��¼�

'HU�JU|�WH�=XJDQJ�XQWHU�����0LR��¼�HUIROJWH�I�U�GDV�(QWGHFNHUIRUXP�LP�$UFKlRORJLVFKHQ�
3DUN�;DQWHQ��'VW�������PLW�����7�¼��

'LH�$EVFKUHLEXQJHQ�GLHVHU�%LODQ]SRVLWLRQ�ODJHQ�EHL������0LR��¼��

%DXWHQ�DXI�IUHPGHP�*UXQG�XQG�%RGHQ�

'HU� /DQGVFKDIWVYHUEDQG� 5KHLQODQG� LVW� (LJHQW�PHU� GHU� DXI� GLHVHP� *UXQG� XQG� %RGHQ�
VWHKHQGHQ�*HElXGH��MHGRFK�QLFKW�YRP�*UXQG�XQG�%RGHQ��'HU�%XFKZHUW�DOOHU�%DXWHQ�DXI�
IUHPGHP�*UXQG�XQG�%RGHQ�EHWUXJ�(QGH������UG������0LR��¼������������0LR��¼����

(V� KDQGHOW� VLFK� LQVEHVRQGHUH� XP� GLH� /95�)|UGHUVFKXOH� LQ� $DFKHQ� �'VW�� ������ GLH�
6FKXW]EHEDXXQJ� I�U�GDV�%RGHQGHQNPDO�6W��$QWRQ\� LQ�2EHUKDXVHQ�VRZLH�HLQ�PRGXODUHV�
6FKXOJHElXGH��&RQWDLQHUEDXZHLVH��I�U�GLH�'VW�������)|UGHUVFKXOH�.|OQ���

.XQVWJHJHQVWlQGH�XQG�.XOWXUGHQNPlOHU�

'LH� %XFKZHUWH� I�U� .XQVWJHJHQVWlQGH� XQG� .XOWXUGHQNPlOHU� EOLHEHQ� PLW� ����� 0LR�� ¼�
QDKH]X�XQYHUlQGHUW��

(LQ� JU|�HUHU� =XJDQJ� �LQNO�� 8PEXFKXQJ�� HUIROJWH� I�U� GLH� 5HNRQVWUXNWLRQ� GHV� U|PLVFKHQ�
6FKLIIV�Ä3�QWH³�LP�$UFKlRORJLVFKHQ�3DUN�;DQWHQ��'VW�������LQ�+|KH�YRQ�����0LR��¼�VRZLH�
I�U�GDV�*HPlOGH�&RQUDG�)HOL[P�OOHU�LP�/DQGHVPXVHXP�%RQQ��'VW�������LQ�+|KH�YRQ�����
0LR��¼�

0DVFKLQHQ�XQG�WHFKQLVFKH�$QODJHQ��)DKU]HXJH�

'HU�%XFKZHUW�I�U�GLHVHQ�%LODQ]SRVWHQ�HUK|KWH�VLFK�LP�*HVFKlIWVMDKU������DXI�UG������0LR��
¼������������0LR��¼���

'HU�JU|�WH�=XJDQJ�HUIROJWH�I�U�GLH�3KRWRYROWDLNDQODJH�DXI�GHP�6FKXOJHElXGH�GHU�QHXHQ�
)|UGHUVFKXOH�LQ�/DQJHQIHOG��'VW�������LQ�+|KH�YRQ�����0LR��¼��
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%HWULHEV��XQG�*HVFKlIWVDXVVWDWWXQJ�

=X� GLHVHU� 3RVLWLRQ� JHK|UHQ� LQVEHVRQGHUH� DOOH� (LQULFKWXQJVJHJHQVWlQGH� YRQ� %�URV��
.XOWXUGLHQVWVWHOOHQ��6FKXOHQ��.�FKHQ�XQG�:HUNVWlWWHQ��7LVFKH��6W�KOH��5HJDOH��6FKUlQNH��
,7�+DUGZDUH��:HUN]HXJH�X�D����'HU�%XFKZHUW�VWLHJ�LP�*HVFKlIWVMDKU������XP�����0LR��¼�
DXI������0LR��¼��������������0LR��¼���

'LH� JU|�WHQ� =XJlQJH� �LQNOXVLYH� 8PEXFKXQJHQ� YRQ� $QODJHQ� LP� %DX�� I�U� %HWULHEV�� XQG�
*HVFKlIWVDXVVWDWWXQJ�HUIROJWHQ�LP�5DKPHQ�IROJHQGHU�(LQULFKWXQJVSURMHNWH��

,7�$XVVWDWWXQJ�GHU�/95�6FKXOHQ��)|UGHUSURJUDPP�'LJLWDO3DNW�6FKXOH������0LR��¼�
0HGLHQWHFKQLN�/DQGHVKDXV�XQG�+RULRQKDXV������0LR��¼�
'VW������/DQGHVPXVHXP�%RQQ��1HXDXVULFKWXQJ�'DXHUDXVVWHOOXQJ�(*�XQG����2*������0LR��
¼�
'VW������)|UGHUVFKXOH�/DQJHQIHOG��(UVWHLQULFKWXQJ������0LR��¼�
7HHN�FKHQ�+RULRQKDXV������0LR��¼�
'VW������)|UGHUVFKXOH�'�VVHOGRUI��(UVWHLQULFKWXQJ������0LR��¼�

*HOHLVWHWH�$Q]DKOXQJHQ�XQG�$QODJHQ�LP�%DX�

'HU�%XFKZHUW�GHU�$QODJHQ�LP�%DX�VWLHJ�LP�-DKU������XP�����0LR��¼�DXI�QXQPHKU�������
0LR��¼��

'LH�JU|�WHQ�=XJlQJH�DXI�$QODJHQ�LP�%DX��

9HUZDOWXQJVQHXEDX�2WWRSODW]��.|OQ�'HXW]�������0LR��¼�
'VW������)|UGHUVFKXOH�2EHUKDXVHQ��$X�HQDQODJHQ������0LR��¼�
'VW������)|UGHUVFKXOH�.|OQ��1HXEDX�7XUQKDOOH��0HQVD�XQG�)DFKUlXPH������0LR��¼�
'VW������,QGXVWULHPXVHXP�2EHUKDXVHQ��9LVLRQ�����������0LR��¼�
'VW������%HUXIVNROOHJ�(VVHQ��1HXEDX�=ZHLIHOGWXUQKDOOH������0LR��¼�
'VW������)|UGHUVFKXOH�.UHIHOG��6DQLHUXQJ�6FKXOH��.LWD�XQG�+DOOHQEDG������0LR��¼�
'VW������1LHGHUUKHLQPXVHXP�:HVHO��1HXDXVULFKWXQJ�XQG�(LQULFKWXQJ������0LR��¼�
'VW������)|UGHUVFKXOH�/DQJHQIHOG��(UVDW]QHXEDX��%DXWHLO���������0LR��¼�
'VW������)UHLOLFKWPXVHXP�.RPPHUQ��7UDQVOR]LHUXQJ�%DKQKRI�:DOSRU]KHLP������0LR��¼�

'LH� JU|�WHQ� 8PEXFKXQJHQ� YRQ� $QODJHQ� LP� %DX� DXI� IHUWLJJHVWHOOWH�
,QYHVWLWLRQVPD�QDKPHQ��

'VW������)|UGHUVFKXOH�/DQJHQIHOG��(UVDW]QHXEDX��%DXWHLO����������0LR��¼�
'VW������)|UGHUVFKXOH�'�VVHOGRUI��(UVDW]�6FKXOQHEHQJHElXGH�������0LR��¼�
0HGLHQWHFKQLN�/DQGHVKDXV�XQG�+RULRQKDXV��%DXOHLVWXQJHQ�XQG�(LQULFKWXQJ������0LR��¼�
'VW������/DQGHVPXVHXP�%RQQ��1HXDXVULFKWXQJ�'DXHUDXVVWHOOXQJ����2*������0LR��¼�
'VW������$EWHL�%UDXZHLOHU��.ORVWHUJDUWHQ������0LR��¼�
'VW������$UFKlRORJLVFKHU�3DUN�;DQWHQ��5HNRQVWUXNWLRQ�U|PLVFKH�3�QWH������0LR��¼�

)LQDQ]DQODJHQ�

)�U� GLH� XQWHU� GHQ� %LODQ]SRVWHQ� ������ ELV� ������ HUIDVVWHQ� Ä%HWHLOLJXQJHQ³� HUIROJWH� ]XP���
����'H]HPEHU������JUXQGVlW]OLFK�HLQH� )RUWVFKUHLEXQJ�GHU� LQ�GHU�(U|IIQXQJVELODQ]� ]XP�
����-DQXDU������ELODQ]LHUWHQ�%HWHLOLJXQJVEXFKZHUWH���
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'LH� %HZHUWXQJ� GHU� $QWHLOH� DQ� YHUEXQGHQHQ� 8QWHUQHKPHQ� HUIROJWH� ]XP� 6XEVWDQ]ZHUW�
JHPl�������$EV����6DW]���.RP+92�15:��:HJHQ�GHU�QDFKJHRUGQHWHQ�%HGHXWXQJ�I�U�GHQ�
-DKUHVDEVFKOXVV� ZXUGH� DXV� 9HUHLQIDFKXQJVJU�QGHQ� MHZHLOV� GHU� DQWHLOLJH� :HUW� GHV�
(LJHQNDSLWDOV�KHUDQJH]RJHQ��

'LH�������%HWHLOLJXQJHQ�������VLQG�������HQWVSUHFKHQG�������LKUHU�������=ZHFNVHW]XQJ�������JHPl��
�����$EV����6DW]���.RP+92�15:�HQWZHGHU�PLW�GHP�(UWUDJVZHUW�RGHU�GHP�6XEVWDQ]ZHUW�
EHZHUWHW� ZRUGHQ�� %HL� GHU� $QZHQGXQJ� GHV� (UWUDJVZHUWYHUIDKUHQV� VLQG�
6LFKHUKHLWVDEVFKOlJH� QDFK� YHUQ�QIWLJHU� NDXIPlQQLVFKHU� %HXUWHLOXQJ� YRUJHQRPPHQ
ZRUGHQ�� 9HUHLQIDFKHQG� LVW� JUXQGVlW]OLFK� GHU� DQWHLOLJH� :HUW� GHV� (LJHQNDSLWDOV�
EHU�FNVLFKWLJW� ZRUGHQ�� HQWZHGHU� GDPLW� GLH� WDWVlFKOLFKH� 9HUP|JHQVODJH� ]XWUHIIHQGHU�
DEJHELOGHW� ZHUGHQ� NDQQ� RGHU� ZHJHQ� GHU� QDFKJHRUGQHWHQ� %HGHXWXQJ� I�U� GHQ�
-DKUHVDEVFKOXVV��

'LH� 6RQGHUYHUP|JHQ� ZXUGHQ� JHP�� �� ��� $EV�� �� 6DW]� �� .RP+92� 15:� PLW� GHP� LP�
MHZHLOLJHQ� (LQ]HODEVFKOXVV� GHV� 6RQGHUYHUP|JHQV� DXVJHZLHVHQHQ� DQWHLOLJHQ� :HUW� GHV�
(LJHQNDSLWDOV�DQJHVHW]W��(LJHQNDSLWDO�6SLHJHOELOGPHWKRGH���

'LH� %HZHUWXQJ� GHU� PDUNWJHKDQGHOWHQ� $QWHLOH� HUIROJWH� PLW� GHP� EHL]XOHJHQGHQ� :HUW�
JHPl�������$EV����.RP+92�15:��6RZHLW�GLHVH�HLQHU�HLQVFKUlQNHQGHQ�9HUSIOLFKWXQJ��]��
%�� HLQJHVFKUlQNWH� 9HUlX�HUEDUNHLW�� XQWHUOLHJHQ�� LVW� HLQ� 6LFKHUKHLWVDEVFKODJ� QDFK�
JUIO�YRUODJ�� ZXUGHQ� :HUWSDSLHUH� ]X� KLVWRULVFKHQ� $QVFKDIIXQJVNRVWHQ� RGHU� PLW� GHP�
DQWHLOLJHQ� :HUW� GHV� (LJHQNDSLWDOV� DQJHVHW]W�� 6RZHLW� GLHVHU� $QVDW]� QLFKW� ]X� HLQHU�
]XWUHIIHQGHQ� $EELOGXQJ� GHU� WDWVlFKOLFKHQ� 9HUP|JHQVODJH� I�KUWH�� VLQG� GLH� $QWHLOH� XQWHU�
%HDFKWXQJ�GHV�9RUVLFKWVSULQ]LSV�PLW�GHP�(UWUDJVZHUW�DQJHVHW]W�ZRUGHQ��

(WZDLJH� $EZHLFKXQJHQ� ]X� GHQ� LQ� GHU� (U|IIQXQJVELODQ]� ELODQ]LHUWHQ� %HWHLOLJXQJV�
EXFKZHUWHQ�VLQG�GHQ�IROJHQGHQ�$XVI�KUXQJHQ�]X�HQWQHKPHQ��

$QWHLOH�DQ�YHUEXQGHQHQ�8QWHUQHKPHQ�

8QWHU� GHQ� $QWHLOHQ� DQ� YHUEXQGHQHQ� 8QWHUQHKPHQ� ZXUGHQ� GLH� SULYDWUHFKWOLFKHQ�
8QWHUQHKPHQ� DXVJHZLHVHQ�� DQ� GHQHQ� GHU� /DQGVFKDIWVYHUEDQG� 5KHLQODQG� PHKUKHLWOLFK�
EHWHLOLJW�LVW��+LHU]X�JHK|UHQ�GLH�%DXHQ�I�U�0HQVFKHQ�*PE+��YRUP��5KHLQLVFKH�%HDPWHQ�
%DXJHVHOOVFKDIW� PE+��� GLH� 5KHLQODQG� .XOWXU� *PE+�� GLH� =HQWUXP� I�U� YHUIROJWH� .�QVWH�
*PE+�VRZLH�VHLW������GLH�(QHUJHWLFRQ�J*PE+�XQG�GLH�9RJHOVDQJ�,3�J*PE+���

'LH� QDFK� GHP� ���� -DQXDU� ����� HUZRUEHQHQ� $QWHLOH� DQ� YHUEXQGHQHQ� 8QWHUQHKPHQ�
ZXUGHQ�]X�$QVFKDIIXQJVNRVWHQ�EHZHUWHW��'LH�%XFKZHUWH�GHU�YHUEXQGHQHQ�8QWHUQHKPHQ�
ZHUGHQ�JHJHQ�EHU�GHP�%LODQ]VWLFKWDJ�����'H]HPEHU������XQYHUlQGHUW�IRUWJHI�KUW��

%HWHLOLJXQJHQ�

$OV�%HWHLOLJXQJHQ�ZHUGHQ�GLH�*HZlKUWUlJHUVFKDIWHQ�DQ�$QVWDOWHQ�GHV�|IIHQWOLFKHQ�5HFKWV�
VRZLH� %HWHLOLJXQJHQ� DQ� SULYDWUHFKWOLFKHQ� 8QWHUQHKPHQ� DXVJHZLHVHQ�� GLH� GHU�
/DQGVFKDIWVYHUEDQG� 5KHLQODQG� PLW� GHU� $EVLFKW� KlOW�� HLQH� DXI� 'DXHU� DQJHOHJWH�� LP�
5HJHOIDOO� �EHU� HLQ� -DKU� KLQDXVJHKHQGH� 9HUELQGXQJ� KHU]XVWHOOHQ�� +LHU]X� JHK|UHQ� GLH�
3URYLQ]LDO� 5KHLQODQG� +ROGLQJ� $|5�� GLH� +DXV� )UHXGHQEHUJ� *PE+�� GLH� .OLQLN� $OWHEXUJHU�
6WUD�H� J*PE+�� GLH� (UVWH� $EZLFNOXQJVDQVWDOW� $|5�� GLH� .OLQLNXP� 2EHUEHUJ� *PE+�� GLH�
*'(..�*PE+�VRZLH�GLH�'LJLWDOH�*HVXQGKHLW�J*PE+��

'LH�QDFK�GHP�����-DQXDU������HUZRUEHQHQ�%HWHLOLJXQJHQ�ZXUGHQ�]X�$QVFKDIIXQJVNRVWHQ�
EHZHUWHW���



/95�)DFKEHUHLFK�)LQDQ]PDQDJHPHQW�

�-DKUHVDEVFKOXVV�]XP�����'H]HPEHU���������$QKDQJ�$QODJH������6HLWH�����

'LH����%XFKZHUWH�����GHU����%HWHLOLJXQJHQ�����ZHUGHQ�����JHJHQ�EHU�����GHP�����%LODQ]VWLFKWDJ��
����'H]HPEHU������XQYHUlQGHUW�IRUWJHI�KUW���

6RQGHUYHUP|JHQ�

=X� GHQ� 6RQGHUYHUP|JHQ� JHK|UHQ� GLH� ZLH� (LJHQEHWULHEH� JHI�KUWHQ� (LQULFKWXQJHQ� GHV�
/DQGVFKDIWVYHUEDQGHV� 5KHLQODQG� �/95�.OLQLNHQ�� /95�9HUEXQG� +HLOSlGDJRJLVFKHU� +LOIHQ��
/95�,QIR.RP�� /95�.UDQNHQKDXV]HQWUDOZlVFKHUHL�� GLH� /95�-XJHQGKLOIH� 5KHLQODQG� VRZLH�
GDV�/95�,QVWLWXW�I�U�)RUVFKXQJ�XQG�%LOGXQJ����

:HUWSDSLHUH�GHV�$QODJHYHUP|JHQV�

8QWHU� GHQ�:HUWSDSLHUHQ� GHV� $QODJHYHUP|JHQV� ZHUGHQ� GLH� $QWHLOH� DQ� SULYDWUHFKWOLFKHQ�
8QWHUQHKPHQ�� 7HUPLQJHOGHU� XQG� )RQGV� VRZLH� ODQJIULVWLJH� 6FKXOGYHUVFKUHLEXQJHQ� XQG�
6FKXOGVFKHLQGDUOHKHQ�DXVJHZLHVHQ��

=X�GHQ�:HUWSDSLHUHQ�]lKOHQ�DXFK�)RQGVDQWHLOH�GHV�.RPPXQDOHQ�9HUVRUJXQJVU�FNODJHQ�
)RQGV�� GHV� =%,� 8QLRQ� :RKQHQ� 3OXV�)RQGV�� GHV� (03,5$� 5HVLGHQWLDO� ,QYHVW�)RQGV� XQG�
7HUPLQJHOGHU��GLH�OlQJHU�DOV�HLQ�-DKU�JHKDOWHQ�ZHUGHQ�VROOHQ��

$XIJUXQG�GHU�YRU�GHU�(LQI�KUXQJ�GHV�1.)�EHVWHKHQGHQ�9HUSIOLFKWXQJ�GHU�*HPHLQGHQ�XQG�
*HPHLQGHYHUElQGH� ]XU� %LOGXQJ� HLQHU� 6RQGHUU�FNODJH� QDFK� GHP� *HVHW]� ]XU� (UULFKWXQJ�
YRQ�)RQGV� I�U�GLH�9HUVRUJXQJ� LQ�1RUGUKHLQ�:HVWIDOHQ��9HUVRUJXQJVIRQGVJHVHW]���()R*��
ZHLVW�GHU�/95�LQ�VHLQHU�%LODQ]�]XP�����'H]HPEHU������XQWHU�GHU�3RVLWLRQ��:HUWSDSLHUH�
GHV�$QODJHYHUP|JHQV��HLQHQ�:HUW�LQ�+|KH�YRQ�������0LR��¼��������������0LR��¼��DXV��

0LW� (UODVV� YRP� ���� )HEUXDU� ����� HPSILHKOW� GDV� ,0� 15:� GHQ� *HPHLQGHQ� XQG�
*HPHLQGHYHUElQGHQ��PLW�GHU�8PVWHOOXQJ�DXI�GDV�1HXH�.RPPXQDOH�)LQDQ]PDQDJHPHQW�
GLH�ELVKHU�]XU�6LFKHUXQJ�GHU�9HUVRUJXQJVDXIZHQGXQJHQ�DQJHVDPPHOWHQ�0LWWHO�ZHLWHUKLQ�
DOV� )LQDQ]DQODJHQ� DQ]XOHJHQ�� 'HU� /95� KDW� VLFK� DXI� GHU� *UXQGODJH� GLHVHU� (PSIHKOXQJ�
GD]X� HQWVFKORVVHQ�� GHQ� )RQGV� IRUW]XI�KUHQ� XQG� GLHVHP� �� ]ZHFNV� $XIEDXV� HLQHV�
.DSLWDOVWRFNV�]XU�)LQDQ]LHUXQJ�N�QIWLJHU�3HQVLRQV]DKOXQJHQ���0LWWHO�]X]XI�KUHQ��
$OV� ZHLWHUH� (UJlQ]XQJ� ]XP� $XIEDX� HLQHV� .DSLWDOVWRFNV� ]XU� )LQDQ]LHUXQJ� N�QIWLJHU�
3HQVLRQV]DKOXQJHQ�ZXUGHQ�$QWHLOH�DP�=%,�8QLRQ�:RKQHQ�3OXV�)RQGV�VRZLH�GHV�(03,5$�
5HVLGHQWLDO�,QYHVW�)RQGV�JH]HLFKQHW���

$XVOHLKXQJHQ�

8QWHU� GHQ� $XVOHLKXQJHQ� DQ� YHUEXQGHQH� 8QWHUQHKPHQ�� %HWHLOLJXQJHQ� XQG�
6RQGHUYHUP|JHQ� ZHUGHQ� 'DUOHKHQ�� ,QYHVWLWLRQV]XVFK�VVH� VRZLH� *HJHQVWlQGH� GHV�
DEQXW]EDUHQ� $QODJHYHUP|JHQV� DXVJHZLHVHQ�� GLH� DQ� GLH� YHUEXQGHQHQ� 8QWHUQHKPHQ��
%HWHLOLJXQJHQ� VRZLH� ZLH� (LJHQEHWULHEH� JHI�KUWHQ� (LQULFKWXQJHQ� GHV�
/DQGVFKDIWVYHUEDQGHV� 5KHLQODQG� ODQJIULVWLJ� �EHUWUDJHQ� ZHUGHQ� XQG� GLH� HLQHU�
=ZHFNELQGXQJ� XQWHUOLHJHQ�� 'LH� 9HUP|JHQVJHJHQVWlQGH� ZHUGHQ� LQ� GHQ� (LQULFKWXQJHQ�
DNWLYLHUW��=XJOHLFK�ZLUG�GRUW�HLQ�6RQGHUSRVWHQ�SDVVLYLHUW���

%HL�GHQ�=XJlQJHQ�GHV�%LODQ]SRVWHQV�$XVOHLKXQJHQ�DQ�6RQGHUYHUP|JHQ�KDQGHOW�HV�VLFK�
XP�,QYHVWLWLRQV]XVFK�VVH�GHV�/DQGVFKDIWVYHUEDQGHV�5KHLQODQG��GLH�GHU�)LQDQ]LHUXQJ�YRQ�
6DFKDQODJHYHUP|JHQ�LQ�GHQ�6RQGHUYHUP|JHQ�GLHQHQ���

'HU�$QVDW]�GHU�$XVOHLKXQJHQ� LP�-DKUHVDEVFKOXVV�HUIROJW�]XP�1HQQZHUW��YHUPLQGHUW�XP�
SODQPl�LJH� 7LOJXQJHQ� E]Z�� ]X� $QVFKDIIXQJV�� RGHU� +HUVWHOOXQJVNRVWHQ�� YHUPLQGHUW� XP�
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SODQPl�LJH� $EVFKUHLEXQJHQ�� GLH� DXI� GLH� 1XW]XQJVGDXHU� GHU� 9HUP|JHQVJHJHQVWlQGH� LQ�
GHQ�(LQULFKWXQJHQ�DEVWHOOHQ��
8QWHU� GHQ� VRQVWLJHQ�$XVOHLKXQJHQ� VLQG� ODQJIULVWLJH�'DUOHKHQ�GHV� /DQGVFKDIWVYHUEDQGHV�
5KHLQODQG�ELODQ]LHUW��GLH�GLHVHU�LP�5DKPHQ�VHLQHU�$XIJDEHQHUI�OOXQJ�YHUJLEW��

,P�(LQ]HOQHQ�KDQGHOW�HV�VLFK�XP�

x +\SRWKHNHQGDUOHKHQ�
x 'DUOHKHQ�DQ�(LQULFKWXQJHQ�GHU�*HVXQGKHLWVSIOHJH�
x 'DUOHKHQ�DQ�FDULWDWLYH�9HUHLQH�XQG�9HUElQGH�
x 'DUOHKHQ�I�U�(LQULFKWXQJHQ�GHU�-XJHQGI�UVRUJH�
x 'DUOHKHQ�DQ�YROOVWDWLRQlUH�3IOHJHHLQULFKWXQJHQ�
x 'DUOHKHQ�GHU�+DXSWI�UVRUJHVWHOOH�

'LH�$XVOHLKXQJHQ���ZHUGHQ���PLW���GHP���WDWVlFKOLFKHQ���5HVWNDSLWDO���]XP���%LODQ]VWLFKWDJ�
����'H]HPEHU������GDUJHVWHOOW���

6WLIWXQJHQ�

9RU� GHP� +LQWHUJUXQG� GHU� 9HUZHQGXQJVEHVFKUlQNXQJ� GHV� 6WLIWXQJVYHUP|JHQV� ZXUGH�
DXFK�]XP�����'H]HPEHU������LP�(LJHQNDSLWDO�GHV�/DQGVFKDIWVYHUEDQGHV�5KHLQODQG�HLQH�
6RQGHUU�FNODJH� LQ� +|KH� GHV� DNWLYLHUWHQ� :HUWDQVDW]HV� GHU� UHFKWOLFK� VHOEVWVWlQGLJHQ�
6WLIWXQJHQ�SDVVLYLHUW��

8PODXIYHUP|JHQ�

9RUUlWH�

(UIDVVW� VLQG�GLH�9RUUlWH� LP�%HUHLFK�GHU� ,QWHJUDWLRQ��GHU�6FKUHLQHUHL�� GHV�0DWHULDOODJHUV�
XQG�GHU�.DQWLQH�GHU�=HQWUDOYHUZDOWXQJ�VRZLH�+HL]|OEHVWlQGH��'DQHEHQ�JLEW�HV�DXFK�EHL�
HLQLJHQ�0XVHHQ�9RUUDWVYHUP|JHQ���

'LH�%HZHUWXQJ�GHV�9RUUDWVYHUP|JHQV�HUIROJWH�JUXQGVlW]OLFK�]X�$QVFKDIIXQJVNRVWHQ��

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

(LQH� *HVDPW�EHUVLFKW� GHU� )RUGHUXQJHQ� HLQVFKOLH�OLFK� GHU� 5HVWODXI]HLWHQ� LVW� GHP�
)RUGHUXQJVVSLHJHO�]X�HQWQHKPHQ��

=XP� 6WLFKWDJ� ���� 'H]HPEHU� ����� ZXUGH� YRQ� DOOHQ� 'HELWRUHQNRQWHQ� GHU� 6DOGR� DXV�
RIIHQHQ� 'HELWRUHQUHFKQXQJHQ� XQG� 'HELWRUHQJXWVFKULIWHQ� HUPLWWHOW�� 'LH� )RUGHUXQJHQ�
ZXUGHQ� PLW� GHP� 1HQQZHUW� DQJHVHW]W�� (YHQWXHOO� HUIROJWH� 7HLO]DKOXQJHQ� ZXUGHQ�
EHU�FNVLFKWLJW��

gIIHQWOLFK�UHFKWOLFKH�)RUGHUXQJHQ�XQG�)RUGHUXQJHQ�DXV�
7UDQVIHUOHLVWXQJHQ���

+LHUEHL� KDQGHOW� HV� VLFK� LQVEHVRQGHUH� XP� HLQH� )|UGHUXQJ� GHV� /DQGHV� 15:� ]XU�
.RPSHQVDWLRQ�YRQ�)OXW�6FKlGHQ�LQ�+|KH�YRQ�������0LR��¼����������¼���)RUGHUXQJHQ�DXV�
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3HQVLRQVYHUSIOLFKWXQJHQ�LQ�+|KH�YRQ������0LR��¼�������������0LR��¼��VRZLH�)RUGHUXQJHQ�
DXV�GHP�3URJUDPP�Ä*XWH�6FKXOH�����³�LQ�+|KH�YRQ������0LR��¼�������������0LR��¼���

3ULYDWUHFKWOLFKH�)RUGHUXQJHQ�

)RUGHUXQJHQ� DXV� /LHIHUXQJV�� XQG� /HLVWXQJVEH]LHKXQJHQ� PLW� GHQ� 6RQGHUYHUP|JHQ�
ZHUGHQ�LQ�+|KH�YRQ�������0LR��¼��������������0LR��¼��ELODQ]LHUW���

6RQVWLJH�9HUP|JHQVJHJHQVWlQGH�

,P� :HVHQWOLFKHQ� KDQGHOW� HV� VLFK� XP� )RUGHUXQJHQ� DXV� GHU� (UKHEXQJ� GHU�
$XVJOHLFKVDEJDEH� LQ� +|KH� YRQ� ������ ������� ������ 0LR�� ¼��� GLH�PLW� GHU� %LODQ]SRVLWLRQ�
Ä9HUELQGOLFKNHLWHQ�DXV�7UDQVIHUOHLVWXQJHQ³�NRUUHVSRQGLHUHQ��

*HOHLVWHWH�$Q]DKOXQJHQ��

'LH�JHOHLVWHWHQ�$Q]DKOXQJHQ�LQ�+|KH�YRQ�������0LR��¼��������������0LR��¼��EHLQKDOWHQ�
LP� :HVHQWOLFKHQ� GLH� YRP� /95� DXVEH]DKOWHQ� 9RUDXV]DKOXQJHQ� GHU� 6R]LDOKLOIH� DQ�
(LQULFKWXQJHQ���

:HUWSDSLHUH�GHV�8PODXIYHUP|JHQV�

+LHU� VLQG� DOOH�:HUWSDSLHUH� QDFK]XZHLVHQ�� GLH� QXU� ]XU� NXU]IULVWLJHQ� /LTXLGLWlWVVLFKHUXQJ�
JHKDOWHQ�ZHUGHQ��

'LH�:HUWSDSLHUH�GHV�8PODXIYHUP|JHQV�ZHLVHQ� ]XP�����'H]HPEHU������HLQHQ�%HVWDQG�
YRQ������0LR��¼�DXV�������������0LR��¼���

'LH����:HUWSDSLHUH����GHV����8PODXIYHUP|JHQV����GHU����$XVJOHLFKVDEJDEH����ZHLVHQ����]XP�
����'H]HPEHU������HLQHQ�%HVWDQG�YRQ������¼�DXV�������������0LR��¼���

/LTXLGH�0LWWHO�

$OV� OLTXLGH� 0LWWHO� ZXUGHQ� .DVVHQEHVWlQGH�� +DQGYRUVFK�VVH�� VRZLH� *XWKDEHQ� EHL�
.UHGLWLQVWLWXWHQ�LQ�+|KH�YRQ�������0LR��¼��������������0LR��¼��ELODQ]LHUW��'LH�%HVWlQGH�
VLQG��EHU�6DOGHQEHVWlWLJXQJHQ�EH]LHKXQJVZHLVH�.RQWRDXV]�JH�QDFKJHZLHVHQ��

,P� %HVWDQG� GHU� OLTXLGHQ� 0LWWHO� ]XP� ���� 'H]HPEHU� ����� VLQG� GLH� %DQNJXWKDEHQ� GHU�
$XVJOHLFKVDEJDEH�LQ�+|KH�YRQ�������0LR��¼��������������0LR��¼��XQG�GHU�$OWHQSIOHJH�LQ�
+|KH�YRQ������0LR��¼�������������0LR��¼��HQWKDOWHQ���

$NWLYH�5HFKQXQJVDEJUHQ]XQJ�

+LHU� HUIROJWH� GLH� $XV]DKOXQJ� EHUHLWV� LP� -DKU� ������ GHU� $XIZDQG� LVW� MHGRFK� GHP�
+DXVKDOWVMDKU������]X]XRUGQHQ��

'LH� � � DNWLYHQ� � � 5HFKQXQJVDEJUHQ]XQJVSRVWHQ� � � EHLQKDOWHQ� � � LQ� � � +|KH�YRQ� ����0LR�� ¼�
�����������0LR��¼��GLH�%HDPWHQEHVROGXQJ�I�U�GHQ�-DQXDU�������GLH� LP�'H]HPEHU������
DXVJH]DKOW�ZXUGH��
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'LH� /HLVWXQJHQ� GHU� *HK|UORVHQKLOIH�%OLQGHQJHOG� �*+%*��� .ULHJVRSIHUI�UVRUJH� VRZLH� I�U�
GLH� )|UGHUXQJ� GHU� ,QNOXVLRQ� LQ� .LQGHUWDJHVHLQULFKWXQJHQ� �),Q.�� PXVVWHQ� LQ� +|KH� YRQ�
LQVJHVDPW������0LR��¼�������������0LR��¼��DEJHJUHQ]W�ZHUGHQ��

(EHQIDOOV� DNWLYLVFK� DEJHJUHQ]W� VLQG� LQ� +|KH� YRQ� ���� 0LR�� ¼� ������� ���� 0LR�� ¼�� GLH�
=XVFKXVV]DKOXQJHQ�I�U�,QYHVWLWLRQHQ�'ULWWHU�GHV�,QWHJUDWLRQVDPWHV��GLH�HLQH�PHKUMlKULJH�
*HJHQOHLVWXQJV��E]Z��5�FN]DKOXQJVYHUSIOLFKWXQJ�EHLQKDOWHQ���

'DU�EHU�KLQDXV�ZLUG�MHZHLOV�]XU�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�GHU�JHVDPWH�%HUHLFK�
GHU�$XIZHQGXQJHQ�GDKLQJHKHQG��EHUSU�IW��RE�VLFK�JHJHEHQHQIDOOV�ZHLWHUH�(UIRUGHUQLVVH�
]XU�%LOGXQJ�YRQ�DNWLYHQ�5HFKQXQJVDEJUHQ]XQJVSRVWHQ�HUJHEHQ��
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3$66,96(,7(�

(LJHQNDSLWDO�

$OOJHPHLQH�5�FNODJH�

$OV� $OOJHPHLQH� 5�FNODJH� ZLUG� GHU� 8QWHUVFKLHGVEHWUDJ� ]ZLVFKHQ� GHP� 9HUP|JHQ� GHV�
/DQGVFKDIWVYHUEDQGHV� 5KHLQODQG� � � $NWLYD�� XQG� GHU� $XVJOHLFKVU�FNODJH�� GHQ�
6RQGHUSRVWHQ�� GHQ� 5�FNVWHOOXQJHQ�� GHQ� 9HUELQGOLFKNHLWHQ� VRZLH� GHQ� SDVVLYHQ�
5HFKQXQJVDEJUHQ]XQJVSRVWHQ�DXVJHZLHVHQ��

*HPl�������$EV����.RP+92�15:�VLQG�(UWUlJH�XQG�$XIZHQGXQJHQ�DXV�GHP�$EJDQJ�XQG�
GHU�9HUlX�HUXQJ�YRQ�9HUP|JHQVJHJHQVWlQGHQ�QDFK������$EVDW]���6DW]���*2�15:�VRZLH�
DXV�:HUWYHUlQGHUXQJHQ�YRQ�)LQDQ]DQODJHQ�XQPLWWHOEDU�PLW�GHU�DOOJHPHLQHQ�5�FNODJH�]X�
YHUUHFKQHQ��
1DFK�GHU�,QWHQWLRQ�GHV�*HVHW]JHEHUV�]XP�1.):*�YRP�����6HSWHPEHU������VROOHQ�GLHVH�
*HVFKlIWVYRUIlOOH�QLFKW�]X�HLQHU�(UJHEQLVYHUVFKOHFKWHUXQJ�E]Z���YHUEHVVHUXQJ�I�KUHQ��

)ROJHQGH�*HVFKlIWVYRUIlOOH�ZXUGHQ�]XP�����'H]HPEHU������JHPl�������$EV����.RP+92�
PLW�GHU�$OOJHPHLQHQ�5�FNODJH�YHUUHFKQHW��

*HJHQ�GLH�$OOJ��5�FNODJH�
YHUUHFKQHWH�*HVFKlIWVYRUIlOOH������

0HKUXQJ�����
0LQGHUXQJ�����

9HUUHFKQXQJ�$XIZDQG�$EJDQJ�6FKXODOWEDX�/HLFKOLQJHQ� �������������
9HUUHFKQXQJ�(UWUDJ�$XIO|VXQJ�6RQGHUSRVWHQ�6FKXODOWEDX�/HLFKOLQJHQ� �������������
9HUUHFKQXQJ�$XIZDQG�$EJDQJ�7XUQKDOOH�/HLFKOLQJHQ� �����������
9HUUHFKQXQJ�(UWUDJ�$XIO|VXQJ�6RQGHUSRVWHQ�7XUQKDOOH�/HLFKOLQJHQ� �����������
9HUUHFKQXQJ�$XIZDQG�$EJDQJ�6FKZLPPEDG�/HLFKOLQJHQ� �����������
9HUUHFKQXQJ�$XIZDQG�$EJDQJ�6FKXOQHXEDX�/HLFKOLQJHQ� �������������
9HUNDXI�:RKQXQJ�%RQQ�%HXHO��&RPEDKQVWUD�H� �����������
9HUUHFKQXQJ�$XIZDQG�$EJDQJ�(UEEDXJUXQGVW�FN�'�UHQ� ����������

*HPl�� 1.):*� ]X� �� ��� .RP+92� 15:� P�VVHQ� GLH� (UPlFKWLJXQJV�EHUWUDJXQJHQ� LP�
$QKDQJ�JHVRQGHUW�DXIJHOLVWHW�ZHUGHQ���

+LHU]X� ZLUG� DXI� GLH� $XIOLVWXQJ� XQWHU� �� $QJDEHQ� XQG� (UOlXWHUXQJHQ� ]X� �EHUWUDJHQHQ�
(UPlFKWLJXQJHQ���YHUZLHVHQ��

$XVJOHLFKVU�FNODJH�

'LH� $XVJOHLFKVU�FNODJH� ZXUGH� LQ� GHU� (U|IIQXQJVELODQ]� LQ� +|KH� HLQHV� 'ULWWHOV� GHV�
(LJHQNDSLWDOV�JHELOGHW���

0LW�9RUODJH�1U����������KDW� GLH� /DQGVFKDIWVYHUVDPPOXQJ�5KHLQODQG�DP�����'H]HPEHU�
�����GHQ��JHSU�IWHQ��-DKUHVDEVFKOXVV��GHV���/95��I�U��GDV���+DXVKDOWVMDKU���������JHPl��
�����$EVDW]���*2�15:�HLQVWLPPLJ� IHVWJHVWHOOW� XQG�EHVFKORVVHQ�� GHQ� LP�+DXVKDOWVMDKU�
����� HQWVWDQGHQHQ� -DKUHVIHKOEHWUDJ� LQ� +|KH� YRQ� �������������� (XUR� DXIJUXQG� GHU�
9RUJDEHQ� GHV� �� ��� $EVDW]� �� *2�15:� GHU� $XVJOHLFKVU�FNODJH� ]X� HQWQHKPHQ�� 'DU�EHU�
KLQDXV� KDW� GLH� /DQGVFKDIWVYHUVDPPOXQJ� 5KHLQODQG� HLQVWLPPLJ� GHU� /95�'LUHNWRULQ� GLH�
(QWODVWXQJ�HUWHLOW��



/95�)DFKEHUHLFK�)LQDQ]PDQDJHPHQW

-DKUHVDEVFKOXVV�]XP�����'H]HPEHU���������$QKDQJ� $QODJH�����6HLWH�����

-DKUHV�EHUVFKXVV���-DKUHVIHKOEHWUDJ�

,P�*HVFKlIWVMDKU������ZLUG�HLQ�-DKUHVIHKOEHWUDJ�LQ�+|KH�YRQ����������������¼��������
��������������¼��DXVJHZLHVHQ��

6RQGHUSRVWHQ��

6RQGHUSRVWHQ�I�U�=XZHQGXQJHQ�

,Q� HLQHP� 6RQGHUSRVWHQ� ZHUGHQ� %HWUlJH� LQ� GHU� %LODQ]� DXVJHZLHVHQ�� GLH� GHU�
/DQGVFKDIWVYHUEDQG�5KHLQODQG�I�U�HLQHQ�IHVWJHOHJWHQ�9HUZHQGXQJV]ZHFN��]�%��(UVWHOOXQJ�
RGHU� (UZHUE� HLQHV� $QODJHJXWHV�� YRQ� 'ULWWHQ� HUKDOWHQ� KDW�� 'LH� 6RQGHUSRVWHQ� ZHUGHQ�
]ZLVFKHQ�(LJHQ��XQG�)UHPGNDSLWDO�ELODQ]LHUW���

6RQGHUSRVWHQ� ZHUGHQ� HQWVSUHFKHQG� GHU� 1XW]XQJVGDXHU� GHV� GXUFK� GLH� =XZHQGXQJ�
ILQDQ]LHUWHQ�9HUP|JHQVJHJHQVWDQGHV�HUWUDJVZLUNVDP�DXIJHO|VW���

+LHUDXV� UHVXOWLHUHQ� LP�*HVFKlIWVMDKU� ����� (UWUlJH� LQ� +|KH� YRQ� ���� 0LR�� ¼� ������� ����
0LR��¼���'LH�QRFK�QLFKW�YHUZHQGHWHQ�=XZHQGXQJHQ�LQ�+|KH�YRQ�������0LR��¼�������������
0LR�� ¼��ZHUGHQ� XQWHU� GHQ� Ä6RQVWLJHQ� 9HUELQGOLFKNHLWHQ³� XQG� Ä(UKDOWHQHQ� $Q]DKOXQJHQ³�
DXVJHZLHVHQ���

%HL�GHQ�DXVJHZLHVHQHQ�6RQGHUSRVWHQ�I�U�=XZHQGXQJHQ�LQ�+|KH�YRQ�������0LR��¼��������
������0LR��¼��KDQGHOW�HV�VLFK�XP�

���� �����

LQ�0LR��¼ LQ�0LR��¼�

=XZHLVXQJHQ�YRP�%XQG� ���� ���

=XZHLVXQJHQ�YRP�/DQG� ����� �����

=XZHLVXQJHQ�YRQ�*HPHLQGHQ� ��� ���

=XZHLVXQJHQ�YRQ�=ZHFNYHUElQGHQ� ��� ���

=XZHLVXQJHQ�YRP�VRQVWLJHQ�|IIHQWOLFKHQ�%HUHLFK� ��� ���

=XZHLVXQJHQ�YRQ�YHUEXQGHQHQ�8QWHUQHKPHQ� ��� ���

=XZHLVXQJHQ�YRQ�VRQVWLJHQ�|IIHQWOLFKHQ��6RQGHUUHFKQXQJHQ� ��� ���

=XVFK�VVH�YRQ�3ULYDWHQ� ��� ���

=XVFK�VVH�YRQ��EULJHQ�%HUHLFKHQ� ��� ���

6XPPH� ����� �����
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6RQVWLJH�6RQGHUSRVWHQ�

=XGHP�ZHUGHQ� VRQVWLJH� 6RQGHUSRVWHQ� LQ� +|KH� YRQ� LQVJHVDPW� ������0LR�� ¼� ������� ������
0LR��¼��DXVJHZLHVHQ��

����� �����

LQ�0LR��¼ LQ�0LR��¼�

$XVJOHLFKVDEJDEH� ����� �����

$OWHQSIOHJH� ���� ����

6FKXOGHQGLHQVWKLOIH�/DQG�Ä*XWH�6FKXOH�����³� ���� ���

6XPPH� ����� �����

5�FNVWHOOXQJHQ�

3HQVLRQVU�FNVWHOOXQJHQ�

*HPl�� �� ��� $EV�� �� .RP+92� 15:� VLQG� GLH� 3HQVLRQVYHUSIOLFKWXQJHQ� QDFK� GHQ�
EHDPWHQUHFKWOLFKHQ�9RUVFKULIWHQ�DOV�5�FNVWHOOXQJ�DQ]XVHW]HQ���

0LW� GHU� (UPLWWOXQJ� GHV� %DUZHUWHV� LP� 7HLOZHUWYHUIDKUHQ� ZXUGH� GLH� 5KHLQLVFKH�
9HUVRUJXQJVNDVVH�LQ�.|OQ�EHDXIWUDJW��'LHVH�KDW�I�U�GLH�%HUHFKQXQJ�GHU�5�FNVWHOOXQJ�GLH�
6RIWZDUH�GHU�+HXEHFN�$*�]X�*UXQGH�JHOHJW���

,P� 5DKPHQ� GHU� (UPLWWOXQJ� GHV� :HUWHV� GHU� 3HQVLRQVU�FNVWHOOXQJHQ� ZXUGH� DXFK� GHU�
%DUZHUW� I�U� GLH� %HLKLOIHU�FNVWHOOXQJ� GHU� DNWLY� EHVFKlIWLJWHQ� %HDPWHQ� VRZLH� GHU�
9HUVRUJXQJVHPSIlQJHU� GHV� /95� DXI� GHU� *UXQGODJH� YHUVLFKHUXQJVPDWKHPDWLVFKHU�
*UXQGVlW]H�GHU�+HXEHFN�$*�XQWHU�%HDFKWXQJ�GHV������$EV����.RP+92�15:�HUPLWWHOW���

'LH� :HUWH� VLQG� GXUFK� 7HVWDW� GHU� +HXEHFN� $*� EHOHJW�� *UXQGODJH� VLQG� ELRPHWULVFKH�
5LFKWWDIHOQ�57������*��

(V�HUJLEW�VLFK�]XP�����'H]HPEHU������HLQ�5�FNVWHOOXQJVZHUW�I�U�GLH�DNWLY�EHVFKlIWLJWHQ�
%HDPWHQ�VRZLH�I�U�GLH�9HUVRUJXQJVHPSIlQJHU�GHV�/95�LQ�+|KH�YRQ��������0LR��¼��������
������0LR��¼����

'HU�:HUW�GHU�%HLKLOIHU�FNVWHOOXQJHQ�EHWUlJW�]XP�����'H]HPEHU������������0LR��¼��������
������0LR��¼���

,QVWDQGKDOWXQJVU�FNVWHOOXQJHQ�

*HP�������$EV����.RP+92�15:�VLQG�I�U�XQWHUODVVHQH�,QVWDQGKDOWXQJ�YRQ�6DFKDQODJHQ�
5�FNVWHOOXQJHQ� DQ]XVHW]HQ�� ZHQQ� GLH� 1DFKKROXQJ� GHU� ,QVWDQGKDOWXQJ� KLQUHLFKHQG�
NRQNUHW�EHDEVLFKWLJW�LVW�XQG�DOV�ELVKHU�XQWHUODVVHQ�EHZHUWHW�ZHUGHQ�PXVV��

,P� -DKUHVDEVFKOXVV� ]XP� ���� 'H]HPEHU� ����� ZLUG� HLQH� 5�FNVWHOOXQJ� I�U� XQWHUODVVHQH�
,QVWDQGKDOWXQJ� LQ� +|KH� YRQ� ����� 0LR�� ¼� ������� ����� 0LR�� ¼�� DXVJHZLHVHQ�� 'LH�
0LWWHOYHUZHQGXQJ�LVW�LQ�DEVHKEDUHU�=HLW�NRQNUHW�EHDEVLFKWLJW��
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6RQVWLJH�5�FNVWHOOXQJHQ��

=X� GHQ� 3IOLFKWU�FNVWHOOXQJHQ� JHK|UHQ� JHP�� �� ��� $EV�� �� .RP+92� 15:� GLH�
9HUSIOLFKWXQJHQ��GLH�GHP�*UXQGH�RGHU�GHU�+|KH�QDFK�]XP�$EVFKOXVVVWLFKWDJ�QRFK�QLFKW�
JHQDX� EHNDQQW� VLQG�� VRIHUQ� GHU� ]X� OHLVWHQGH� %HWUDJ� QLFKW� JHULQJI�JLJ� LVW�� 'DEHL� PXVV�
ZDKUVFKHLQOLFK� VHLQ�� GDVV� HLQH� 9HUELQGOLFKNHLW� ]XN�QIWLJ� HQWVWHKW�� GLH� ZLUWVFKDIWOLFKH�
8UVDFKH� YRU� GHP� $EVFKOXVVVWLFKWDJ� OLHJW� XQG� GLH� ]XN�QIWLJH� ,QDQVSUXFKQDKPH�
YRUDXVVLFKWOLFK�HUIROJHQ�ZLUG��

'LHVHU� 7DWEHVWDQG� ZLUG� LP� YRUOLHJHQGHQ� (QWZXUI� GHV� -DKUHVDEVFKOXVVHV� LQVEHVRQGHUH�
JHVHKHQ�I�U��

x 5�FNVWHOOXQJ� I�U� RIIHQH� 9RUJlQJH� X�D�� I�U� 6R]LDOHV� XQG� /HLVWXQJHQ� ]XU�
YRUVFKXOLVFKHQ�%LOGXQJ�������0LR��¼��������������0LR��¼�

x QLFKW�LQ�$QVSUXFK�JHQRPPHQHQ�8UODXE�����0LR��¼������������0LR��¼���
x JHOHLVWHWH�hEHUVWXQGHQ�����0LR��¼������������0LR��¼��
x 5�FNVWHOOXQJHQ� I�U�$OWHUVWHLO]HLW� LQVJHVDPW�PLW�HLQHP�:HUW� I�U�GLH�%HDPWHQ�XQG�

I�U�GLH�WDULIOLFK�%HVFKlIWLJWHQ�LQ�+|KH�YRQ�����0LR��¼������������0LR��¼��
x (UVWDWWXQJVYHUSIOLFKWXQJHQ�±�3HQVLRQHQ�����0LR��¼������������0LR��¼��
x 5�FNVWHOOXQJHQ�I�U�3UR]HVVULVLNHQ������0LR��¼�������������0LR��¼��
x 5�FNVWHOOXQJHQ� I�U�GURKHQGH�9HUOXVWH�DXV�VFKZHEHQGHQ�*HVFKlIWHQ� LQ�+|KH�YRQ�

�����0LR��¼�������������0LR��¼��
x 5�FNVWHOOXQJHQ�I�U�VRQVWLJH�$XIZHQGXQJHQ������0LR��¼�������������0LR��¼���

:HVHQWOLFKHU�%HVWDQGWHLO�GHU�5�FNVWHOOXQJHQ�I�U�RIIHQH�9RUJlQJH�VLQG�GLH�5�FNVWHOOXQJHQ�
I�U�9RUJlQJH� LQ�GHU�(LQJOLHGHUXQJVKLOIH� I�U�(UZDFKVHQH��GLH�DXI�*UXQGODJH� LP�)ROJHMDKU�
SRVLWLY� EHVFKLHGHQHU� RIIHQHU� $QWUlJH� �%HZLOOLJXQJVTXRWH�� XQG� GHU� GXUFKVFKQLWWOLFKHQ�
)DOONRVWHQ� HUPLWWHOW� ZXUGHQ�� 'LHV� HUIROJWH� DXI� %DVLV� GHU� EHLGHQ� UHSUlVHQWDWLYHQ�
/HLVWXQJVDUWHQ� 6WD:R� �VWDWLRQlUHV�:RKQHQ�� XQG� %H:R� �DPEXODQW� EHWUHXWHV� :RKQHQ���
$XIJUXQG�QHXHUHU� (UNHQQWQLVVH�ZXUGH� LP�9HUJOHLFK� ]XP�9RUMDKU� EHL� GHU� (UPLWWOXQJ�GHU�
5�FNVWHOOXQJ�GLH�%HZLOOLJXQJVTXRWH�DEJHVHQNW��

%HLP�5�FNJDQJ�GHU�5�FNVWHOOXQJHQ�I�U�9RUJlQJH�LQ�GHU�(LQJOLHGHUXQJVKLOIH�LVW�IHUQHU�]X�
EHU�FNVLFKWLJHQ��GDVV�LQ������JHELOGHWH�PD�JHEOLFK�$QVlW]H�I�U�QRFK�DXVVWHKHQGH�
$EUHFKQXQJHQ�GHU�/HLVWXQJVHUEULQJHU�LQ�$QVSUXFK�JHQRPPHQ�ZXUGHQ��

9HUELQGOLFKNHLWHQ�

(LQH� *HVDPW�EHUVLFKW� GHU� 9HUELQGOLFKNHLWHQ� HLQVFKOLH�OLFK� GHU� 5HVWODXI]HLWHQ� LVW� GHP�
9HUELQGOLFKNHLWHQVSLHJHO�]X�HQWQHKPHQ���

=XP� 6WLFKWDJ� ���� 'H]HPEHU� ����� ZXUGH� YRQ� DOOHQ� .UHGLWRUHQNRQWHQ� GHU� 6DOGR� DXV�
RIIHQHQ�.UHGLWRUHQUHFKQXQJHQ�XQG�.UHGLWRUHQJXWVFKULIWHQ�HUPLWWHOW��'LH�9HUELQGOLFKNHLWHQ�
ZXUGHQ� PLW� GHP� 1HQQZHUW� DQJHVHW]W�� (YHQWXHOO� HUIROJWH� 7HLO]DKOXQJHQ� ZXUGHQ�
EHU�FNVLFKWLJW��

9HUELQGOLFKNHLWHQ�DXV�.UHGLWHQ�I�U�,QYHVWLWLRQHQ�
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=XP� ���� 'H]HPEHU� ����� EHVWDQGHQ� .UHGLWYHUELQGOLFKNHLWHQ� LQ� +|KH� YRQ� ������ 0LR�� ¼�
�������������0LR��¼���

9HUELQGOLFKNHLWHQ�DXV�.UHGLWHQ�]XU�/LTXLGLWlWVVLFKHUXQJ�

=XP� ���� 'H]HPEHU� ����� EHVWDQGHQ� 9HUELQGOLFKNHLWHQ� DXV� .UHGLWHQ� ]XU�
/LTXLGLWlWVVLFKHUXQJ�LQ�+|KH�YRQ������0LR��¼�������������0LR��¼���

$QJDEHQ�]X�GHULYDWLYHQ�)LQDQ]LQVWUXPHQWHQ�

,P� DEJHODXIHQHQ� *HVFKlIWVMDKU� ����� KDW� GHU� /95� NHLQH� )LQDQ]LHUXQJVJHVFKlIWH� PLW�
GHULYDWLYHQ�)LQDQ]LQVWUXPHQWHQ�QHX�DEJHVFKORVVHQ��

'DV� PLW� 'HULYDWHQ� DEJHVLFKHUWH� 'DUOHKHQVYROXPHQ� KDW� VLFK� ]XP� -DKUHVHQGH� GXUFK�
RUGHQWOLFKH�7LOJXQJ�LQ�+|KH�YRQ�FD������0LR��¼�DXI�HLQ�1RPLQDONDSLWDO�YRQ�FD������0LR��¼�
UHGX]LHUW��

,P�/95�ZHUGHQ�QXU�]LQVEH]RJHQH�GHULYDWLYH�)LQDQ]LQVWUXPHQWH�HLQJHVHW]W��

'LHVH�JOLHGHUQ�VLFK�QDFK�$UW�XQG�8PIDQJ��

hEHUVLFKW�GHULYDWLYHU�)LQDQ]LQVWUXPHQWH�]XP�����������

$UW 8PIDQJ��1RPLQDOZHUW� %HVFKUHLEXQJ

6ZDS� �������������¼� =DKOHU� 6ZDS� PLW�
.�QGLJXQJVUHFKW�

6ZDS� �������������¼� =DKOHU�6ZDS�

6XPPH �������������¼

'LH�5LVLNHQ� DXV� GHQ� EHVWHKHQGHQ�6ZDSJHVFKlIWHQ� VLQG� NODU� GHILQLHUW�� $OOH� EHVWHKHQGHQ�
GHULYDWLYHQ�)LQDQ]LQVWUXPHQWH�VLQG�NODU�PLW�HLQHP�0D[LPDO]LQVVDW]�YHUVHKHQ�XQG�ZHLVHQ�
VRPLW�DXFK�HLQ�PD[LPDOHV�=DKOXQJVIOXVVULVLNR�DXI��

:lKUXQJVEH]RJHQH��$NWLHQ���LQGH[��EH]RJHQH�XQG�VRQVWLJH�)LQDQ]LQVWUXPHQWHQ�ZHUGHQ�
QLFKW�HLQJHVHW]W���

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

+LHUEHL�KDQGHOW�HV�VLFK��EHUZLHJHQG�XP�$XIZHQGXQJHQ��GLH�LQ������HQWVWDQGHQ�VLQG��GDV�
EHGHXWHW�� GLH� /LHIHUXQJ�/HLVWXQJ� LVW� HUIROJW�� MHGRFK� VLQG� GLH� 5HFKQXQJHQ� HUVW� �����
JH]DKOW�ZRUGHQ���

9HUELQGOLFKNHLWHQ�DXV�7UDQVIHUOHLVWXQJHQ�

+LHUEHL�KDQGHOW�HV�VLFK�LQVEHVRQGHUH�XP�GLH�0RQDWVOlXIH�1RYHPEHU������XQG�'H]HPEHU�
����� GHU� 3IOHJHNRVWHQDEUHFKQXQJ� LP� %HUHLFK� 6R]LDOHV� XQG� .ULHJVRSIHUI�UVRUJH� GLH�
$QIDQJ�E]Z��(QGH�-DQXDU������DXVJH]DKOW�ZXUGHQ���
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9HUELQGOLFKNHLWHQ�JHJHQ�EHU�YHUEXQGHQHQ�8QWHUQHKPHQ�

,Q� GLHVHU� 3RVLWLRQ� VLQG� DXVVFKOLH�OLFK� 9HUSIOLFKWXQJHQ� JHJHQ�EHU� GHQ� PLW� GHU�
=HQWUDOYHUZDOWXQJ�YHUEXQGHQHQ�8QWHUQHKPHQ�HQWKDOWHQ��

9HUELQGOLFKNHLWHQ�JHJHQ�EHU�6RQGHUYHUP|JHQ�

,Q� GLHVHU� %LODQ]SRVLWLRQ� VLQG� DXVVFKOLH�OLFK� 9HUSIOLFKWXQJHQ� JHJHQ�EHU� GHQ� ZLH�
(LJHQEHWULHEHQ� JHI�KUWHQ� (LQULFKWXQJHQ� ���� /95�.OLQLNHQ�� /95�9HUEXQG�
+HLOSlGDJRJLVFKHU� +LOIHQ�� GLH� /95�.UDQNHQKDXV]HQWUDOZlVFKHUHL�� /95�,QIR.RP�� /95�
-XJHQGKLOIH�5KHLQODQG�VRZLH�GDV�/95�,QVWLWXW�I�U�)RUVFKXQJ�XQG�%LOGXQJ��HQWKDOWHQ��

6RQVWLJH�9HUELQGOLFKNHLWHQ�

'LH� VRQVWLJHQ� 9HUELQGOLFKNHLWHQ� EHLQKDOWHQ� ZHLWHU� 6WHXHUYHUELQGOLFKNHLWHQ� JHJHQ�
)LQDQ]lPWHU� LQ� +|KH� YRQ� ����� 0LR�� ¼� ������� ����� 0LR�� ¼�� XQG� 9HUELQGOLFKNHLWHQ� DXV�
=HLWZHUWNRQWHQ�LQ�+|KH�YRQ������0LR��¼�������������0LR��¼��

3DVVLYH�5HFKQXQJVDEJUHQ]XQJ�

8QWHU�GLHVHP�%LODQ]SRVWHQ�ZHUGHQ�JU|�WHQWHLOV�LP�9RUDXV�HUKDOWHQH�5HQWHQ�DXVJHZLHVHQ��
'HUHQ�(LQ]DKOXQJ�HUIROJWH� LP�-DKU�������GHU�(UWUDJ� LVW� MHGRFK�GHP�+DXVKDOWVMDKU������
]X]XRUGQHQ��

'DU�EHU�KLQDXV�ZLUG�MHZHLOV�]XU�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�GHU�JHVDPWH�%HUHLFK�
GHU� (UWUlJH� GDKLQJHKHQG� �EHUSU�IW�� RE� VLFK� JHJHEHQHQIDOOV� ZHLWHUH� (UIRUGHUQLVVH� ]XU�
%LOGXQJ�YRQ�SDVVLYHQ�5HFKQXQJVDEJUHQ]XQJVSRVWHQ�HUJHEHQ��

:HUWDXIKHOOHQGH�3KDVH�

0LW� GLHVHU� 3RVLWLRQ� ZLUG� GHXWOLFK� JHPDFKW�� GDV� (UHLJQLVVH� HLQJHWUHWHQ� VLQG�� GLH�
ZLUWVFKDIWOLFK� GHP� %HULFKWV�=HLWUDXP� ]X]XRUGQHQ� VLQG�� DEHU� GHUHQ� .HQQWQLV� HUVW� QDFK�
GHP�%XFKXQJVVFKOXVV�HUODQJW�ZXUGH��

$XV�*U�QGHQ�GHU�9HUHLQIDFKXQJ�ZHUGHQ�QXU�GLH�ZHVHQWOLFKHQ�*HVFKlIWVYRUIlOOH�JU|�HU�DOV�
����������¼�DXIJH]HLFKQHW��

'DYRQ�$XI]HLFKQXQJHQ��EHU�3UR]HVVH�DXV�GHP�%HUHLFK�GHU�)RUGHUXQJHQ�

)�U�GHQ�%HUHLFK�GHU�)RUGHUXQJHQ�HUJLEW�VLFK�HLQ�%HWUDJ�LQ�+|KH�YRQ�����0LR��¼��

'DYRQ�$XI]HLFKQXQJHQ��EHU�3UR]HVVH�DXV�GHP�%HUHLFK�GHU�9HUELQGOLFKNHLWHQ�

)�U�GHQ�%HUHLFK�GHU�9HUELQGOLFKNHLWHQ�HUJLEW�VLFK�HLQ�%HWUDJ�LQ�+|KH�YRQ�����0LR��¼��
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/HDVLQJ��XQG�OHDVLQJlKQOLFKH�9HUWUlJH��

=XP�%LODQ]VWLFKWDJ�EHVWHKHQ� IROJHQGH�/HDVLQJ��XQG� OHDVLQJlKQOLFKH�9HUWUlJH��YJO�������
$EV����=LIIHU���.RP+92�15:���

/HDVLQJ��0LHWYHUWUlJH�GHU�=HQWUDOYHUZDOWXQJ�

)DFKEHUHLFK�����6WDQG�������������

9HUWUDJVJHJHQVWDQG� 9HUWUDJVODXI]HLW�

GLJLWDOH�)DUEGUXFNV\VWHPH�XQG�VFKZDU]�
ZHL��'UXFNV\VWHP�PLW�6RIWZDUH����
'UXFNHUHL�)%������

���0RQDWH�������������������������������
������������������������

'LJLWDOHV�VFKZDU]�ZHL��'UXFNV\VWHP�
� 'UXFNHUHL�)%�������

���0RQDWH�
�����������±������������

/DUJHIRUPDWGUXFNHU����'UXFNHUHL�)%������
���0RQDWH������������������������������

������������������������

.XYHUWLHUPDVFKLQH�PLW�6RIWZDUH���������������������������������
��3RVWVWHOOH�)%�����

���0RQDWH�����������������������������������������
������������������������

�.XYHUWLHUPDVFKLQH�
� 3RVWVWHOOH�)9�������

���0RQDWH��
�����������±�������������

-DKUHV�/HDVLQJ���0LHWNRVWHQ�
QHWWR�I�U�GLH�=9������

�����������(XUR�
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.I]�/HDVLQJ��0LHWYHUWUlJH�GHU�=HQWUDOYHUZDOWXQJ�

)DFKEHUHLFK�����6WDQG�������������

9HUWUDJVJHJHQVWDQG� 9HUWUDJVODXI]HLW 9HUWUDJVQXW]HU�

/HDVLQJ�$XGL�� ��-DKU� )XKUSDUN�=9�

/HDVLQJ�%0:��2SHO�XQG�)RUG� ����-DKU�H� )XKUSDUN�=9�

/HDVLQJ�.DQJRR����
=2(��ELV����������� ��-DKUH� )XKUSDUN�=9�

/HDVLQJ�&DGG\��3ROR��*ROI�XQG�3DVVDW� ��-DKUH� )XKUSDUN�=9�

��-DKUHV�/HDVLQJ���
0LHWNRVWHQ��QHWWR��I�U�GLH�=9������

���������� ¼
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9��$QODJHQ�

$XIVWHOOXQJ�GHU�0LWJOLHGHU�GHU�/DQGVFKDIWVYHUVDPPOXQJ��*UHPLHQ�

=HLWUDXP�������������������������

1DPH��9RUQDPH� )UDNWLRQ� %HUXI� *UHPLHQ�>0LWJOLHGVFKDIW@�

$PPDQQ�+LOEHUDWK��
0DUWLQD�

'LH�/LQNH�� NHLQH�$QJDEH

$QGHUV��3DWULFN &'8� %HLJHRUGQHWHU � 'HXWVFKH�6HNWLRQ�GHV�5DWHV�GHU�
*HPHLQGHQ�XQG�5HJLRQHQ�(XURSDV���
$UEHLWVNUHLV��-XQJH�ORNDOH�XQG�UHJLRQDOH�
0DQGDWVWUlJHU
LQQHQ��
��DE�������������

%DHU��*XGUXQ &'8� .I0�
$QJHVWHOOWH�'LSO��
%HWULHEVZLUWLQ�

� 6WLIWXQJ�.HUDPLRQ�� =HQWUXP�I�U�
PRGHUQH���KLVWRULVFKH�.HUDPLN�)UHFKHQ���
6WLIWXQJVUDW�

��6WLIWXQJ�]XU�)|UGHUXQJ�VR]LDOHU�XQG�
NXOWXUHOOHU�=ZHFNH�LP�9HUZDOWXQJVJHELHW�
GHV�/95���%HLUDW�

%DVWHQ��/DULVVD 'LH�/LQNH�� 'LSO�9HUZ�%HWULHEV�
ZLUWLQ�

%DXVFK��0DQIUHG 63'� VHOEVWlQGLJHU�
&DWHUHU�

� (1(5*(7,&21�J*PE+��
*HVHOOVFKDIWHUYHUVDPPOXQJ�

��0HWURSROUHJLRQ�5KHLQODQG�H��9�����3OHQXP�
GHV�$UEHLWVNUHLVHV�,GHQWLILNDWLRQ�XQG�
3URILOLHUXQJ�

��6WLIWXQJ�]XU�)|UGHUXQJ�VR]LDOHU�XQG�
NXOWXUHOOHU�=ZHFNH�LP�9HUZDOWXQJVJHELHW�
GHV�/95���%HLUDW�

��9RJHOVDQJ�,3�J*PE+���
*HVHOOVFKDIWHUYHUVDPPOXQJ�
>VWHOOYHUWUHWHQGHV�0LWJOLHG@�

%D\HU��8GR )5(,(�
:b+/(5��

%HLJHRUGQHWHU�D�'�

%HFN��&RULQQD *5h1(� )DFKUHIHUHQWLQ�
'LSORP�3V\FKRORJLQ�

� 5KHLQLVFKH�6WLIWXQJ�/95�
1LHGHUUKHLQPXVHXP�:HVHO���9RUVWDQG�

��6WLIWXQJ�]XU�)|UGHUXQJ�VR]LDOHU�XQG�
NXOWXUHOOHU�=ZHFNH�LP�9HUZDOWXQJVJHELHW�
GHV�/95���9RUVWDQG�

YRP�%HUJ��-RDFKLP )'3� *HVFKlIWVI�KUHU
%HX��5ROI�*HUG *5h1(� 0RELOLWlWV� XQG�

3ROLWLNEHUDWHU�
� (1(5*(7,&21�J*PE+��
*HVHOOVFKDIWHUYHUVDPPOXQJ�
>VWHOOYHUWUHWHQGHV�0LWJOLHG@�

��5KHLQODQG�.XOWXU�*PE+���$XIVLFKWVUDW�

��9RJHOVDQJ�,3�J*PE+���
*HVHOOVFKDIWHUYHUVDPPOXQJ�
>VWHOOYHUWUHWHQGHV�0LWJOLHG@�
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1DPH��9RUQDPH� )UDNWLRQ� %HUXI� *UHPLHQ�>0LWJOLHGVFKDIW@�

%ODQNH��$QGUHDV *5h1(� )UDNWLRQV�
JHVFKlIWVI�KUHU�

� 5KHLQLVFKH�6WLIWXQJ�/95�
1LHGHUUKHLQPXVHXP�:HVHO���9RUVWDQG�
>VWHOOYHUWUHWHQGHV�0LWJOLHG@�

��6WLIWXQJ�]XU�)|UGHUXQJ�VR]LDOHU�XQG�
NXOWXUHOOHU�=ZHFNH�LP�9HUZDOWXQJVJHELHW�
GHV�/95���9RUVWDQG�
>VWHOOYHUWUHWHQGHV�0LWJOLHG@�

%ORQGLQ��0DUF�0G/ &'8� /DQGWDJVDEJHRUG�
QHWHU�

� 0HWURSROUHJLRQ�5KHLQODQG�H�9���
0LWJOLHGHUYHUVDPPOXQJ�
��DE�������������

��6WLIWXQJ�]XU�)|UGHUXQJ�VR]LDOHU�XQG�
NXOWXUHOOHU�=ZHFNH�LP�9HUZDOWXQJVJHELHW�
GHV�/95���%HLUDW�

%|OO��7KRPDV�
 63'� *HVFKlIWVI�KUHU�
63'�)UDNWLRQ�

� %DXHQ�I�U�0HQVFKHQ�*PE+��
*HVHOOVFKDIWHUYHUVDPPOXQJ�
>VWHOOYHUWUHWHQGH
U�9RUVLW]HQGH
U@�

��.OLQLN�$OWHEXUJHU�6WUD�H�J*PE+���
$XIVLFKWVUDW�

��3URYLQ]LDO�9HUVLFKHUXQJ�$*���%HLUDW�I�U�
+DXV��XQG�*UXQGEHVLW]�
>VWHOOYHUWUHWHQGH
U�9RUVLW]HQGH
U@�

��5HJLRQDOUDW�.|OQ�

��5HJLRQDOUDW�.|OQ����.RPPLVVLRQ�I�U�
'LJLWDOLVLHUXQJ�DOV�8QWHUDXVVFKXVV�

��5HJLRQDOUDW�.|OQ���
%UDXQNRKOHQDXVVFKXVV�DOV�
6RQGHUDXVVFKXVV�

��5HJLRQDOUDW�.|OQ���.RPPLVVLRQ�I�U�
5HJLRQDOSODQXQJ�X��6WUXNWXUIUDJHQ�DOV�
8QWHUDXVVFKXVV�

��5HJLRQDOUDW�.|OQ���9HUNHKUVNRPPLVVLRQ�
DOV�8QWHUDXVVFKXVV�

��6WLIWXQJ�6FKHLEOHU�0XVHXP�527(6�+$86�
0RQVFKDX���9RUVWDQG�

��9RJHOVDQJ�,3�J*PE+���
*HVHOOVFKDIWHUYHUVDPPOXQJ�
>9RUVLW]HQGH
U@�

3URI��'U��
%RPPHUPDQQ��5DOI�
*�QWHU�

$I'� 5HFKWVDQZDOW

%RUWOLV]�'LFNKRII��
-RKDQQHV�

*5h1(� $QJHVWHOOWHU � (1(5*(7,&21�J*PE+��
*HVHOOVFKDIWHUYHUVDPPOXQJ�

��0HWURSROUHJLRQ�5KHLQODQG�H��9�����3OHQXP�
GHV�$UEHLWVNUHLVHV�,GHQWLILNDWLRQ�XQG�
3URILOLHUXQJ�
>VWHOOYHUWUHWHQGHV�0LWJOLHG@�

��0HWURSROUHJLRQ�5KHLQODQG�H�9����
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��9RJHOVDQJ�,3�J*PE+���
*HVHOOVFKDIWHUYHUVDPPOXQJ�
>VWHOOYHUWUHWHQGHV�0LWJOLHG@�

%RVV��)UDQN &'8� )UDNWLRQV�
JHVFKlIWVI�KUHU�

� %DXHQ�I�U�0HQVFKHQ�*PE+��
*HVHOOVFKDIWHUYHUVDPPOXQJ�
>9RUVLW]HQGH
U@�

��'HXWVFKH�6HNWLRQ�GHV�5DWHV�GHU�
*HPHLQGHQ�XQG�5HJLRQHQ�(XURSDV���
'HXWVFK�3ROQLVFKHU�$XVVFKXVV�

��(XURSlLVFKHU�$XVVFKXVV�GHU�5HJLRQHQ�
�$G5����1HW]ZHUN�GHU�I�U�(8�
$QJHOHJHQKHLWHQ�]XVWlQGLJHQ�5HJLRQDO��
XQG�/RNDOUlWH�LP�(XURSlLVFKHQ�$XVVFKXVV�
GHU�5HJLRQHQ��

��(XURSlLVFKHU�+DXSWDXVVFKXVV�GHV�
(XURSlLVFKHQ�5DWHV�GHU�*HPHLQGHQ�XQG�
5HJLRQHQ�(XURSDV��&(05��

��0HWURSROUHJLRQ�5KHLQODQG�H��9�����3OHQXP�
GHV�$UEHLWVNUHLVHV�,GHQWLILNDWLRQ�XQG�
3URILOLHUXQJ�

��0HWURSROUHJLRQ�5KHLQODQG�H�9����
0LWJOLHGHUYHUVDPPOXQJ�

��3URYLQ]LDO�5KHLQODQG�+ROGLQJ�$|5���
%HLKLOIHDXVVFKXVV�

��3URYLQ]LDO�5KHLQODQG�+ROGLQJ�$|5���
9HUZDOWXQJVUDW�

��3URYLQ]LDO�9HUVLFKHUXQJ�$*���
.RPPXQDOEHLUDW�
>9RUVLW]HQGH
U@�

��5KHLQLVFKH�6WLIWXQJ�/95�
1LHGHUUKHLQPXVHXP�:HVHO���9RUVWDQG�
>VWHOOYHUWUHWHQGHV�0LWJOLHG@�

��6WLIWXQJ�]XU�)|UGHUXQJ�VR]LDOHU�XQG�
NXOWXUHOOHU�=ZHFNH�LP�9HUZDOWXQJVJHELHW�
GHV�/95���9RUVWDQG�
>VWHOOYHUWUHWHQGHV�0LWJOLHG@�

%R]NLU��7LPXU 63'� %HWULHEVZLUW��'LSO���
.RRSHUDWLRQV�
PDQDJHPHQW�0�$��

� (1(5*(7,&21�J*PE+��
*HVHOOVFKDIWHUYHUVDPPOXQJ�

��6WLIWXQJ��'DV�'HXWVFKH�*ODVPDOHUHL�
0XVHXP�/LQQLFK����.XUDWRULXP�
>VWHOOYHUWUHWHQGHV�0LWJOLHG@�

��9RJHOVDQJ�,3�J*PE+�±�
*HVHOOVFKDIWHUYHUVDPPOXQJ�
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&'8� $QJHVWHOOWHU�LP�
-REFHQWHU�
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%DGHNXOWXU���%HLUDW�
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%UHXHU��.ODXV )'3� 9RUUXKHVWlQGOHU
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%URKO��,QJR &'8� /DQGUDW � 5KHLQLVFKHV�6WXGLHQLQVWLWXW�I�U�

NRPPXQDOH�9HUZDOWXQJ�LQ�.|OQ���
,QVWLWXWVDXVVFKXVV�
>VWHOOYHUWUHWHQGHV�0LWJOLHG@�

%�QGJHQV��:LOOL &'8� ,PPRELOLHQPDNOHU � (1(5*(7,&21�J*PE+��
*HVHOOVFKDIWHUYHUVDPPOXQJ�

��5|PHUWKHUPHQ�=�OSLFK���0XVHXP�GHU�
%DGHNXOWXU���%HLUDW�

��6WLIWXQJ�GHV�0XVHXPV�I�U�,QGXVWULH���
:LUWVFKDIWV��XQG�6R]LDOJHVFKLFKWH�GHU�
5HJLRQ�$DFKHQ�LQ�6WROEHUJ��=LQNK�WWHU�+RI�
��.XUDWRULXP�

&LUHQHU��7KRPDV 63'� 5XKHVWDQGVEHDP�
WHU��5HFKWVDQZDOW�

&OHYH��7RUVWHQ &'8� :LVV��0LWDUEHLWHU�
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(OVH�/DVNHU�6FK�OHU�=HQWUXP���
.XQVWVDPPOXQJ�*HUKDUG�6FKQHLGHU���
6WLIWXQJVUDW�

��=HQWUXP�I�U�YHUIROJWH�.�QVWH�*PE+���
$XIVLFKWVUDW�
>9RUVLW]HQGH
U@�

'H�%HOOLV�2OLQJHU��
7HUHVD�(OLVD�

&'8� 'ROPHWVFKHULQ�XQG�
hEHUVHW]HULQ�

'HWMHQ��8OULNH 'LH�/LQNH�� 5HQWQHULQ
'HXVVHQ�'RSVWDGW��
*DEL�

*5h1(� 'R]HQWLQ � 5|PHUWKHUPHQ�=�OSLFK�� 0XVHXP�GHU�
%DGHNXOWXU���%HLUDW�
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NXOWXUHOOHU�=ZHFNH�LP�9HUZDOWXQJVJHELHW�
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