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%LODQ]�GHU�6WDGWZHUNH�0RHUV�*PE+�]XP�����'H]HPEHU����� $NWLYD

$
Q
K
D
Q
J

���������� 9RUMDKU

$� >�@�

,� �,PPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH >�@�

�� /L]HQ]HQ��/HLWXQJV��XQG�lKQOLFKH�5HFKWH ������������ ������������
�� JHOHLVWHWH�$Q]DKOXQJHQ ���������� ����������

������������ ������������
,,� 6DFKDQODJHQ >�@�

�� *UXQGVW�FNH�XQG�%DXWHQ�HLQVFKOLH�OLFK
GHU�%DXWHQ�DXI�IUHPGHQ�*UXQGVW�FNHQ ������������� �������������

�� *HZLQQXQJV��XQG�%H]XJVDQODJHQ ������������ ������������
�� 8PVSDQQXQJV���5HJOHU��XQG�6SHLFKHUDQODJHQ ������������ ������������
�� 9HUWHLOXQJVDQODJHQ ������������� �������������
�� VRQVWLJH�WHFKQLVFKH�$QODJHQ�XQG�0DVFKLQHQ ������������ ������������
�� DQGHUH�$QODJHQ��%HWULHEV��XQG�*HVFKlIWVDXVVWDWWXQJ ������������ ������������
�� JHOHLVWHWH�$Q]DKOXQJHQ�XQG�$QODJHQ�LP�%DX ���������� ����������

������������� �������������
,,,� )LQDQ]DQODJHQ >�@�

�� %HWHLOLJXQJHQ ������������� �������������
�� VRQVWLJH�$XVOHLKXQJHQ ���������� ����������
�� VRQVWLJH�)LQDQ]DQODJHQ �������� ��������

������������� �������������

������������� �������������
%�

,� 9RUUlWH >�@�

�� 5RK���+LOIV��XQG�%HWULHEVVWRIIH >�@� ������������ ������������
�� :DUHQ >�@� �������� ��������

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

�� )RUGHUXQJHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ >�@� ������������� �������������
�� )RUGHUXQJHQ�JHJHQ�8QWHUQHKPHQ��PLW�GHQHQ�HLQ

%HWHLOLJXQJVYHUKlOWQLV�EHVWHKW ���� ��������
�� )RUGHUXQJHQ�JHJHQ�EHU�*HVHOOVFKDIWHUQ >��@� ������������ ����������
�� VRQVWLJH�9HUP|JHQVJHJHQVWlQGH ������������ ����������

������������� �������������
,,,�

������������ ������������

������������� �������������

&� ���������� ����������

�������������� ��������������

5(&+181*6$%*5(1=81*63267(1�

.DVVHQEHVWDQG��3RVWEDQNJXWKDEHQ�XQG
*XWKDEHQ�EHL�.UHGLWLQVWLWXWHQ

$1/$*(9(50g*(1

80/$8)9(50g*(1
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%LODQ]�GHU�6WDGWZHUNH�0RHUV�*PE+�]XP�����'H]HPEHU����� 3DVVLYD

$
Q
K
D
Q
J

���������� 9RUMDKU

$� (,*(1.$3,7$/ >��@�
,� *H]HLFKQHWHV�.DSLWDO ������������� �������������
,,� .DSLWDOU�FNODJH ������������ ������������
,,,� *HZLQQU�FNODJHQ

�� VDW]XQJVPl�LJH�5�FNODJHQ ���������� ����������
�� DQGHUH�*HZLQQU�FNODJHQ >��@� ������������ ������������

,9� -DKUHV�EHUVFKX� ������������ ������������
������������� �������������

%� 621'(53267(1
�� 6RQGHUSRVWHQ�]X����E�,QY=XO*����� >��@� ������������ ������������
�� 6RQGHUSRVWHQ�,QYHVWLWLRQV]XVFKX� >��@� ������������ ������������
�� 6RQGHUSRVWHQ�JHPl�����E�(6W* >��@� ���������� ����

������������ ������������

&� (03)$1*(1(�(575$*6=86&+h66( >��@� ������������� �������������

'� 5h&.67(//81*(1
��

>��@� ������������ ������������
�� 6WHXHUU�FNVWHOOXQJHQ >��@� ���������� ����������
�� VRQVWLJH�5�FNVWHOOXQJHQ >��@� ������������ ������������

������������ ������������

(� 9(5%,1'/,&+.(,7(1 >��@�
�� 9HUELQGOLFKNHLWHQ�JHJHQ�EHU�.UHGLWLQVWLWXWHQ ������������� �������������
�� HUKDOWHQH�$Q]DKOXQJHQ�DXI�%HVWHOOXQJHQ >��@� ���������� ����������
�� 9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ >��@� ������������ ������������
��

���������� ����������
�� 9HUELQGOLFKNHLWHQ�JHJHQ�EHU�*HVHOOVFKDIWHUQ >��@� ��������� ����������
�� VRQVWLJH�9HUELQGOLFKNHLWHQ >��@� ������������ ������������

������������� �������������

�������������� ��������������

������0RHUV��GHQ�����0lU]�����

5�FNVWHOOXQJHQ�I�U�3HQVLRQHQ�XQG
lKQOLFKH�9HUSIOLFKWXQJHQ

9HUELQGOLFKNHLWHQ�JHJHQ�EHU�8QWHUQHKPHQ��PLW�GHQHQ�HLQ�
%HWHLOLJXQJVYHUKlOWQLV�EHVWHKW

6WDGWZHUNH�0RHUV�*PE+
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���� 9RUMDKU

�� 8PVDW]HUO|VH >��@� ������������� ��������������
�� DQGHUH�DNWLYLHUWH�(LJHQOHLVWXQJHQ ���������� ����������
�� VRQVWLJH�EHWULHEOLFKH�(UWUlJH >��@� ������������ ������������

�������������� ��������������
�� 0DWHULDODXIZDQG

D�
>��@� �������������� ��������������

E� $XIZHQGXQJHQ�I�U�EH]RJHQH�/HLVWXQJHQ ������������� �������������
�������������� ��������������

�� 3HUVRQDODXIZDQG
D� /|KQH�XQG�*HKlOWHU� �������������� ��������������
E�

>��@� ������������� �������������
�������������� ��������������

��
>��@� �������������� ��������������

�� VRQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ
D� .RQ]HVVLRQVDEJDEH ������������� �������������
E� �EULJH�VRQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ >��@� ������������� �������������

�������������� ��������������

�� =ZLVFKHQHUJHEQLV ������������� �������������

�� (UWUlJH�DXV�%HWHLOLJXQJHQ ���������� ����������
��� (UWUlJH�DXV�$XVOHLKXQJHQ�XQG�VRQVWLJHQ�)LQDQ]DQODJHQ �������� ��������
��� VRQVWLJH�=LQVHQ�XQG�lKQOLFKH�(UWUlJH� ���������� ����������
��� =LQVHQ�XQG�lKQOLFKH�$XIZHQGXQJHQ ������������� �������������

������������� �������������

��� (UJHEQLV�DXV�GHU�JHZ|KQOLFKHQ�*HVFKlIWVWlWLJNHLW ������������ ������������
��� 6WHXHUQ�YRP�(LQNRPPHQ�XQG�YRP�(UWUDJ >��@� ������������� �������������
��� -DKUHV�EHUVFKX� ������������ ������������

*HZLQQ��XQG�9HUOXVWUHFKQXQJ�GHU�6WDGWZHUNH�0RHUV�*PE+
I�U�GDV�*HVFKlIWVMDKU�YRP����-DQXDU�ELV�����'H]HPEHU�����

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

VR]LDOH�$EJDEHQ�XQG�$XIZHQGXQJHQ�I�U
$OWHUVYHUVRUJXQJ�XQG�I�U�8QWHUVW�W]XQJ

$EVFKUHLEXQJHQ�DXI�LPPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH
GHV�$QODJHYHUP|JHQV�XQG�6DFKDQODJHQ
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$QKDQJ

9RUEHPHUNXQJ

'HU�-DKUHVDEVFKOX��ZLUG�HQWVSUHFKHQG�GHQ�9RUVFKULIWHQ�GHV�'ULWWHQ�%XFKHV�GHV�+DQGHOVJHVHW]EXFKHV�DXIJHVWHOOW�

'LH�:HUWDQVlW]H�GHV�]XP������������DXIJHVWHOOWHQ�-DKUHVDEVFKOXVVHV�ZXUGHQ�XQYHUlQGHUW�I�U�GHQ�-DKUHVDEVFKOX�
�����YRUJHWUDJHQ�

,Q�GHU�%LODQ]�XQG� LQ�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�VLQG� LP�,QWHUHVVH�JU|�HUHU�.ODUKHLW�XQG�]XU�9HUPHLGXQJ�YRQ
'RSSHOQHQQXQJHQ�HLQ]HOQH�3RVWHQ�]XVDPPHQJHIDVVW�XQG� LQ�GLHVHP�$QKDQJ�JHVRQGHUW�DXVJHZLHVHQ��)�U�GLH�'DU�
VWHOOXQJ�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�ZLUG�GDV�*HVDPWNRVWHQYHUIDKUHQ�DQJHZHQGHW�

,P� $QODJHQVSLHJHO� LVW� GHU� $XVZHLV� GHU� 6DFKDQODJHQ� HQWVSUHFKHQG� GHQ� (UIRUGHUQLVVHQ� GHU� 9HUVRUJXQJVZLUWVFKDIW
HUZHLWHUW�ZRUGHQ�

$OOH�PLW�:DKOUHFKWHQ�DXVJHVWDWWHWHQ�3IOLFKWDQJDEHQ�GHV�-DKUHVDEVFKOXVVHV�ZHUGHQ�LP�$QKDQJ�DXVJHZLHVHQ�

%LODQ]LHUXQJV��XQG�%HZHUWXQJVPHWKRGHQ

$NWLYD

(QWJHOWOLFK� HUZRUEHQH� ,PPDWHULHOOH� 9HUP|JHQVJHJHQVWlQGH� >�@� VLQG� PLW� GHQ� $QVFKDIIXQJVNRVWHQ� EHZHUWHW� XQG
ZHUGHQ�HQWVSUHFKHQG�LKUHU�EHWULHEVJHZ|KQOLFKHQ�1XW]XQJVGDXHU�SODQPl�LJ�OLQHDU�DEJHVFKULHEHQ�

6DFKDQODJHQ� >�@�ZHUGHQ�PLW�GHQ�$QVFKDIIXQJV��RGHU�+HUVWHOOXQJVNRVWHQ�XQWHU� +LQ]XUHFKQXQJ�DQJHPHVVHQHU� =X�
VFKOlJH�I�U�*HPHLQNRVWHQ�EHZHUWHW��)UHPGNDSLWDO]LQVHQ�ZHUGHQ�QLFKW�PLW�HLQEH]RJHQ�

%HL�HUKDOWHQHQ�=XVFK�VVHQ�]XP�$QODJHYHUP|JHQ�ZLUG�JHPl��$EVFKQLWW����(6W5�GLH�%HPHVVXQJVJUXQGODJH�I�U�GLH
$EVFKUHLEXQJHQ�XP�GHQ�=XVFKX��JHPLQGHUW�

'LH�YRP�%XQGHVPLQLVWHU�GHU�)LQDQ]HQ�KHUDXVJHJHEHQHQ�$I$�7DEHOOHQ�I�U�GHQ�:LUWVFKDIWV]ZHLJ�(QHUJLH��XQG�:DV�
VHUYHUVRUJXQJ�XQG�I�U�DOOJHPHLQ�YHUZHQGEDUH�$QODJHJ�WHU�ELOGHQ�GLH�*UXQGODJH�GHU�SODQPl�LJHQ�$EVFKUHLEXQJHQ�
'LH�$QODJHQ]XJlQJH�ZHUGHQ� ��VRZHLW�VWHXHUOLFK�]XOlVVLJ� ��GHJUHVVLY�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHU� VWHXHUUHFKWOL�
FKHQ� 9HUHLQIDFKXQJVUHJHOQ� DEJHVFKULHEHQ�� 'HU� hEHUJDQJ� ]XU� OLQHDUHQ� $EVFKUHLEXQJVPHWKRGH� HUIROJW�� ZHQQ� VLFK
UHFKQHULVFK� K|KHUH� MlKUOLFKH� $EVFKUHLEXQJHQ� HUJHEHQ�� $XVZHFKVHOXQJHQ� LP�1HW]EHUHLFK� ZHUGHQ� LP�5DKPHQ� GHU
VWHXHUOLFKHQ� 0|JOLFKNHLWHQ� DOV� 8QWHUKDOWXQJVDXIZDQG� EHKDQGHOW�� *HULQJZHUWLJH� :LUWVFKDIWVJ�WHU� ZHUGHQ� LP� =X�
JDQJVMDKU�HQWVSUHFKHQG�GHP�:DKOUHFKW�QDFK�����$EV����(LQNRPPHQVWHXHUJHVHW]��(6W*��YROO�DEJHVFKULHEHQ�

%HL�GHQ�)LQDQ]DQODJHQ�>�@�VLQG�GLH�%HWHLOLJXQJHQ�XQG�VRQVWLJHQ�)LQDQ]DQODJHQ�PLW�$QVFKDIIXQJVNRVWHQ�EHZHUWHW�
GLH�VRQVWLJHQ�$XVOHLKXQJHQ�VLQG�PLW�GHP�1RPLQDOZHUW�DQJHVHW]W�

5RK���+LOIV��XQG�%HWULHEVVWRIIH� >�@�XQG�:DUHQ� >�@�VLQG�PLW�GHQ�JOHLWHQGHQ�GXUFKVFKQLWWOLFKHQ�$QVFKDIIXQJVNRVWHQ
RGHU�GHQ�QLHGULJHUHQ�7DJHVSUHLVHQ�DQJHVHW]W�

'LH�)RUGHUXQJHQ�XQG�VRQVWLJHQ�9HUP|JHQVJHJHQVWlQGH�>�@�VLQG�PLW�GHP�1HQQZHUW�DXVJHZLHVHQ��$OOH�HUNHQQED�
UHQ�(LQ]HOULVLNHQ�XQG�GDV�DOOJHPHLQH�.UHGLWULVLNR�ZXUGHQ�GXUFK�DQJHPHVVHQH�$EZHUWXQJHQ�EHU�FNVLFKWLJW�

8QWHU� GHQ�)RUGHUXQJHQ� XQG� GHQ�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�*HVHOOVFKDIWHUQ� >���� ��@� ZHUGHQ� )RUGHUXQJHQ
E]Z��9HUELQGOLFKNHLWHQ�DXVJHZLHVHQ��GLH�JOHLFK]HLWLJ�DOV�VROFKH�JHJHQ�8QWHUQHKPHQ��PLW�GHQHQ�HLQ�%HWHLOLJXQJVYHU�
KlOWQLV�EHVWHKW��DQ]XVHKHQ�VLQG�

3DVVLYD

'LH�%LOGXQJ�GHU�6RQGHUSRVWHQ� ]X����E�,QY=XO*������>��@�XQG�]XP� ,QYHVWLWLRQV]XVFKX�� >��@�HUIROJHQ�LQ�$QOHKQXQJ
DQ�GLH�+)$�6WHOOXQJQDKPH������GHV�,QVWLWXWHV�GHU�:LUWVFKDIWVSU�IHU�XQG�LQ�$QZHQGXQJ�GHV�������$EV����+*%��'HU
6RQGHUSRVWHQ� ,QYHVWLWLRQV]XVFKX��ZXUGH� GXUFK� GDV� /DQG�1RUGUKHLQ�:HVWIDOHQ� I�U�:DVVHUQHW]LQYHVWLWLRQHQ� LQ� $X�
�HQEH]LUNHQ�GHV� 6WDGWJHELHWHV�0RHUV�JHZlKUW�� 'LH� HUWUDJVZLUNVDPH�$XIO|VXQJ� GLHVHU� 6RQGHUSRVWHQ�HUIROJW� OLQHDU
HQWVSUHFKHQG� GHU� 1XW]XQJVGDXHU� GHU� EHJ�QVWLJWHQ� 9HUP|JHQVJHJHQVWlQGH�� 0LW� GHP� 6RQGHUSRVWHQ� JHPl�
���E�(6W*� >��@�KDEHQ�ZLU� GDV�:DKOUHFKW� ]XU�HUIROJVQHXWUDOHQ� %HKDQGOXQJ�GHU�$XIGHFNXQJ� VWLOOHU� 5HVHUYHQ� LQ� $Q�
VSUXFK�JHQRPPHQ�

'LH�HPSIDQJHQHQ�(UWUDJV]XVFK�VVH�>��@�ZHUGHQ�OLQHDU��EHU�HLQHQ�=HLWUDXP�YRQ����-DKUHQ�HUJHEQLVZLUNVDP�DXI�
JHO|VW�

'LH� 5�FNVWHOOXQJHQ� I�U� 3HQVLRQHQ� XQG� lKQOLFKH� 9HUSIOLFKWXQJHQ� >��@� VLQG� DXI� GHU� *UXQGODJH� YRQ� YHUVLFKH�
UXQJVPDWKHPDWLVFKHQ�*XWDFKWHQ�PLW�HLQHP�5HFKQXQJV]LQVIX��YRQ�����XQWHU�=XJUXQGHOHJXQJ�GHU�QHXHQ�5LFKWWDIHOQ
�����YRQ�+HXEHFN��.|OQ��ELODQ]LHUW�
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'DV�(LJHQNDSLWDO� >��@�EOLHE�PLW�$XVQDKPH�GHU�*HZLQQU�FNODJHQ�XQYHUlQGHUW��$XIJUXQG�GHV�*HZLQQYHUZHQGXQJV�
EHVFKOXVVHV�YRP�����-XQL������ZXUGH�DXV�GHP�-DKUHV�EHUVFKX��GHV�-DKUHV������HLQ�%HWUDJ�LQ�+|KH�YRQ������7'0
LQ�GLH�DQGHUHQ�*HZLQQU�FNODJHQ�>��@�HLQJHVWHOOW�

'HU�6RQGHUSRVWHQ�JHPl�����E�(6W*� >��@�EHWULIIW�HLQHQ�QRFK�QLFKW� LQ�$QVSUXFK�JHQRPPHQHQ�5HVWEHWUDJ�DXV� GHU
hEHUWUDJXQJ�VWLOOHU�5HVHUYHQ�DXV�GHP�9HUNDXI�HLQHV�*UXQGVW�FNHV�

6WHXHUU�FNVWHOOXQJHQ� >��@� DXV� HLQHU� ODXIHQGHQ� %HWULHEVSU�IXQJ� GHU� -DKUH� ���������� XQG� DXV� GHU� DNWXHOOHQ�*H�
VFKlIWVWlWLJNHLW�EHU�FNVLFKWLJHQ�DOOH�]XP�=HLWSXQNW�GHU�%LODQ]DXIVWHOOXQJ�HUNHQQEDUHQ�5LVLNHQ� LQ�DQJHPHVVHQHU�+|�
KH�

,Q�GHQ�VRQVWLJHQ�5�FNVWHOOXQJHQ� >��@�VLQG�DOOH�HUNHQQEDUHQ�5LVLNHQ�XQG�XQJHZLVVHQ�9HUELQGOLFKNHLWHQ�QDFK�GHQ
*UXQGVlW]HQ� RUGQXQJVJHPl�HU� NDXIPlQQLVFKHU� %HXUWHLOXQJ� DQJHPHVVHQ� EHU�FNVLFKWLJW�� 6LH� HQWKDOWHQ� GDU�EHU
KLQDXV�5�FNVWHOOXQJHQ�I�U�XQWHUODVVHQH�5HSDUDWXUDUEHLWHQ�JHPl��������$EV����1U����+*%�

'LH�9HUELQGOLFKNHLWHQ�>��@�VLQG�PLW�LKUHP�5�FN]DKOXQJVEHWUDJ�ELODQ]LHUW�

*HZLQQ�XQG�9HUOXVWUHFKQXQJ

'LH�VHLW�GHP����$SULO������JHVFKXOGHWH�6WURPVWHXHU�ZLUG�YRQ�GHQ�8PVDW]HUO|VHQ�DEJHVHW]W�

(UOlXWHUXQJHQ�]XU�%LODQ]

$NWLYD

'HU�EHLJHI�JWH�$QODJHVSLHJHO�]HLJW�GLH�(QWZLFNOXQJ�GHU�$QVFKDIIXQJV��XQG�+HUVWHOOXQJVNRVWHQ��GHU�$EVFKUHLEXQJHQ
VRZLH�GHU�5HVWEXFKZHUWH�GHV�$QODJHYHUP|JHQV�>�@�XQG�JLEW�GLH�GXUFKVFKQLWWOLFKHQ�%XFKZHUWH�XQG�$EVFKUHLEXQJV�
VlW]H�DQ��'LH�$EVFKUHLEXQJHQ�GHV�*HVFKlIWVMDKUHV�EHWUDJHQ�UXQG������0LR��'0�

%HL� GHQ� LPPDWHULHOOH� 9HUP|JHQVJHJHQVWlQGHQ� >�@� KDQGHOW� HV� VLFK� LQVEHVRQGHUH� XP� HQWJHOWOLFK� HUZRUEHQH�'9�
6RIWZDUH�� (QWVFKlGLJXQJV]DKOXQJHQ� ]XU� 6DQLHUXQJ� GHU�:DVVHUVFKXW]]RQH� XQG� XP�1XW]XQJVUHFKWH� DQ�*UXQGVW��
FNHQ�'ULWWHU�]XU�6LFKHUXQJ�XQVHUHU�9HUVRUJXQJVDQODJHQ��9RQ�GHQ�=XJlQJHQ�GHV�*HVFKlIWMDKUHV�HQWIDOOHQ�����0LR�
'0�DXI�EHWULHEVZLUWVFKDIWOLFKH�XQG� WHFKQLVFKH�6RIWZDUH�XQG�����0LR��'0� DXI�$Q]DKOXQJHQ� LP�=XVDPPHQKDQJ�PLW
GHU�%HDQWUDJXQJ�YRQ�:DVVHUUHFKWHQ�XQG�GHU�(UDUEHLWXQJ�HLQHV�ODQGVFKDIWVSIOHJHULVFKHQ�%HJOHLWSODQHV�

'LH�,QYHVWLWLRQHQ�LQ�6DFKDQODJHQ�>�@�EHODXIHQ�VLFK�DXI������0LR��'0�XQG�YHUWHLOHQ�VLFK�IROJHQGHUPD�HQ�

$QJDEHQ�LQ�7'0 ������������ ������������

6WURPYHUWHLOXQJ ����� �����

*DVYHUWHLOXQJ ����� �����

:lUPHYHUVRUJXQJ ����� ���

:DVVHUYHUVRUJXQJ ����� �����

9HUZDOWXQJ�XQG�9HUWULHE ��� ���

*HPHLQVDPH�$QODJHQ ��� �����

������ �����

'LH�6WHLJHUXQJ�GHU�9RUUlWH�>�@�]XP�%LODQ]VWLFKWDJ�KlQJW�PLW�9RUVRUJHPD�QDKPHQ�EHL�GHQ�5RK���+LOIV��XQG�%HWULHEV�
VWRIIHQ�>�@�LP�=XVDPPHQKDQJ�PLW�GHP�-DKUWDXVHQGZHFKVHO�]XVDPPHQ�

)RUGHUXQJHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ�>�@�HQWKDOWHQ�GHQ�]ZLVFKHQ�$EOHVH��XQG�%LODQ]VWLFKWDJ�DEJHJUHQ]�
WHQ�9HUEUDXFK�

,Q�GHQ�)RUGHUXQJHQ�JHJHQ�EHU�*HVHOOVFKDIWHUQ� >��@�VLQG���������7'0�HQWKDOWHQ��GLH�DXFK�GHQ�)RUGHUXQJHQ�JH�
JHQ�EHU�8QWHUQHKPHQ��PLW�GHQHQ�HLQ�%HWHLOLJXQJVYHUKlOWQLV�EHVWHKW��]X]XRUGQHQ�VLQG��$OOH�)RUGHUXQJHQ�XQG�VRQVWL�
JHQ�9HUP|JHQVJHJHQVWlQGH�VLQG�LQQHUKDOE�HLQHV�-DKUHV�IlOOLJ�
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'LH�6WHXHUU�FNVWHOOXQJHQ�>��@�HQWKDOWHQ�������7'0�I�U�9RUMDKUH�

5�FNVWHOOXQJHQ� I�U� 9HUSIOLFKWXQJHQ� DXV� (QHUJLHOLHIHUYHUWUlJHQ�� 8UODXEVDQVSU�FKHQ� XQG� $UEHLWV]HLWJXWKDEHQ�� -XEL�
OlXPV]XZHQGXQJHQ��$EVFKOX����3U�IXQJV���9HU|IIHQWOLFKXQJVNRVWHQ��$EUHFKQXQJVYHUSIOLFKWXQJHQ��%HUXIVJHQRVVHQ�
VFKDIWV�� XQG� .DPPHUEHLWUlJH� VRZLH� $UEHLWVJHPHLQVFKDIWHQ� XQG� (QHUJLHVSDUI|UGHUSURJUDPPH� EHVWLPPHQ�ZHLWJH�
KHQG� GHQ� $QVDW]� GHU�VRQVWLJHQ�5�FNVWHOOXQJHQ� >��@��)�U� 9RUMDKUH� VLQG� 5�FNVWHOOXQJHQ� LQ� +|KH� YRQ� ����� 7'0
HQWKDOWHQ�

'LH�QDFKIROJHQGH�7DEHOOH�]HLJW�GLH�=XVDPPHQVHW]XQJ�XQG�5HVWODXI]HLWHQ�GHU�9HUELQGOLFKNHLWHQ�>��@�

9HUELQGOLFKNHLWHQ�LQ�7'0 ����-DKU ������-DKUH !���-DKUH *HVDPW

�����JHJHQ�EHU�.UHGLWLQVWLWXWHQ�
 ������� ������� �������� ��������

9RUMDKU� ������� ������� �������� ��������

�����HUKDOWHQH�$Q]DKOXQJHQ�DXI�%H�
VWHOOXQJHQ ����� ��� ��� �����

9RUMDKU� ����� ��� ��� �����

�����DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ ������� ��� ��� �������

9RUMDKU� ������� ��� ��� �������

�����JHJHQ�EHU�8QWHUQHKPHQ��PLW
GHQHQ�HLQ�%HWHLOLJXQJVYHUKlOWQLV
EHVWHKW ����� ��� ��� �����

9RUMDKU� ����� ��� ��� �����

�����JHJHQ�EHU�*HVHOOVFKDIWHUQ ���� ��� ��� ����

9RUMDKU� ����� ��� ��� �����

�����VRQVWLJH�9HUELQGOLFKNHLWHQ ������� ��� ��� �������

9RUMDKU� ������� ��� ��� �������

6XPPH�GHU�9HUELQGOLFKNHLWHQ �������� ������� �������� ��������

9RUMDKU� �������� ������� �������� ��������


9RQ�GHQ�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�.UHGLWLQVWLWXWHQ�VLQG����������7'0��9RUMDKU�����������7'0��GXUFK�PRGLIL]LHUWH
$XVIDOOE�UJVFKDIWHQ�JHVLFKHUW�

(UKDOWHQHQ�$Q]DKOXQJHQ�DXI� %HVWHOOXQJHQ� >��@� UHVXOWLHUHQ� LP�ZHVHQWOLFKHQ� DXV� $Q]DKOXQJHQ� I�U� /HLVWXQJHQ� LP
=XVDPPHQKDQJ�PLW�1HXEDXJHELHWHQ�

(QHUJLHEH]�JH� XQG�7LHIEDXOHLVWXQJHQ�EHVWLPPHQ�ZHLWJHKHQG� GLH�9HUELQGOLFKNHLWHQ� DXV�/LHIHUXQJHQ� XQG� /HLV�
WXQJHQ�>��@��'LH�9HUELQGOLFKNHLWHQ�VLQG�]X�UXQG�����DXVJHJOLFKHQ�

,Q�GHQ�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�*HVHOOVFKDIWHUQ�>��@�VLQG�����7'0�HQWKDOWHQ��GLH�DXFK�GHQ�9HUELQGOLFKNHLWHQ
JHJHQ�EHU�8QWHUQHKPHQ��PLW�GHQHQ�HLQ�%HWHLOLJXQJVYHUKlOWQLV�EHVWHKW��]X]XRUGQHQ�VLQG��'LH�9HUELQGOLFKNHLWHQ�VLQG
YROOVWlQGLJ�DXVJHJOLFKHQ�

'LH�VRQVWLJHQ�9HUELQGOLFKNHLWHQ� >��@� HQWKDOWHQ� ����0LR�� '0�hEHU]DKOXQJHQ� DXV� GHU� 9HUEUDXFKVDEUHFKQXJ�� 'LH
6WHLJHUXQJ�UHVXOWLHUW�DXV�*XWVFKULIWHQ�I�U�6RQGHUDEQHKPHU��GLH�GXUFK�$QSDVVXQJ�GHU�9HUWUlJH�DQ�GLH�:HWWEHZHUEV�
VLWXDWLRQ�HQWVWDQGHQ�VLQG��'LH�*XWKDEHQ�ZXUGHQ�LQ]ZLVFKHQ�YHUUHFKQHW�E]Z��DXVJH]DKOW��'LH��EULJHQ�VRQVWLJHQ�9HU�
ELQGOLFKNHLWHQ�VLQG�LP�ZHVHQWOLFKHQ�DXVJHJOLFKHQ�
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,Q�GHQ��EULJHQ�EHWULHEOLFKHQ�(UWUlJHQ�VLQG�LP�ZHVHQWOLFKHQ�%HWULHEVI�KUXQJVHQWJHOWH�XQG�HLQ�0DUNHWLQJ]XVFKXVV� I�U
.XQGHQELQGXQJVSURJUDPPH�HQWKDOWHQ�

'HU�5�FNJDQJ�GHU�$XIZHQGXQJHQ�I�U�5RK���+LOIV��XQG�%HWULHEVVWRIIH�>��@�EHWULIIW�KDXSWVlFKOLFK�GHQ�6WURPEH]XJ�
+LHU�KDW�VLFK�GHU�:HWWEHZHUE�SDUDOOHO�]X�GHQ�(UO|VHQ�DXVJHZLUNW�

9RQ�GHQ�6R]LDOHQ�$EJDEHQ�XQG�$XIZHQGXQJHQ�I�U�$OWHUVYHUVRUJXQJ�XQG�I�U�8QWHUVW�W]XQJ�>��@�HQWIDOOHQ������
7'0��9M�����������7'0��DXI�GLH�$OWHUVYHUVRUJXQJ�

)ROJHQGH�'DYRQ�9HUPHUNH�ZHUGHQ�DEZHLFKHQG�]XP�9RUMDKU�KLHU�DXVJHZLHVHQ�

'DYRQ�LQ�7'0 ����-DKU ������-DKUH !���-DKUH *HVDPW
��DXV�6WHXHUQ ����� ��� ��� �����

9RUMDKU� ����� ��� ��� �����

��LP�5DKPHQ�GHU�VR]LDOHQ
6LFKHUKHLW

��� ��� ��� ���

9RUMDKU� ��� ��� ��� ���

(UOlXWHUXQJHQ�]XU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ

'LH�=XRUGQXQJ�GHU�8PVDW]HUO|VH�>��@�]HLJW�QDFKVWHKHQGH�7DEHOOH�

$QJDEHQ�LQ�7'0 ������������ ������������

6WURPYHUWHLOXQJ �������� ��������

��DE]�JOLFK�6WURPVWHXHU ������� ���

6WURPYHUWHLOXQJ�RKQH�6WURPVWHXHU �������� ��������

*DVYHUWHLOXQJ �������� ��������

:lUPHYHUVRUJXQJ ������� �����

:DVVHUYHUVRUJXQJ �������� ��������

*HPHLQVDPH ���� ���

�������� ���������

'LH�6WURPVWHXHU� WUDW�]XP����$SULO� ����� LP�=XJH� GHU����6WXIH� GHU�|NRORJLVFKHQ� 6WHXHUUHIRUP� LQ� .UDIW��6LH� ZLUG�DOV
LQGLUHNWH�%HVWHXHUXQJ�YRQ�GHQ�(QGYHUEUDXFKHUQ�HUKREHQ�XQG�LVW�YRQ�GHP�9HUVRUJXQJVXQWHUQHKPHQ�DQ�GDV�+DXSW�
]ROODPW�DOV�9HUZDOWXQJVEHK|UGH�DE]XI�KUHQ��,QVRIHUQ�KDQGHOW�HV�VLFK�XP�HLQHQ�GXUFKODXIHQGHQ�3RVWHQ��GHU�YRQ�GHQ
%UXWWR�8PVDW]HUO|VHQ�DE]XVHW]HQ� LVW��'LH�(UO|VPLQGHUXQJHQ�EHLP�6WURP�VLQG�ZHWWEHZHUEVEHGLQJW��EHLP�*DV��EHU�
ZLHJHQG�WHPSHUDWXU��XQG�SUHLVEHGLQJW�

'LH�VRQVWLJHQ�EHWULHEOLFKHQ�(UWUlJH�>��@�VLQG�QDFKVWHKHQG�HUOlXWHUW�

$QJDEHQ�LQ�7'0 ������������ ������������

*HZLQQ�DXV�$QODJHQDEJlQJHQ�XQG�=XVFKUHLEXQJHQ�]XP
6DFKDQODJHYHUP|JHQ 
 ����� ����
(UWUlJH�DXV�GHU�$XIO|VXQJ�YRQ�6RQGHUSRVWHQ

���E�,QY=XO*�����



���� ����

,QYHVWLWLRQV]XVFKXVV



���� ����

���E�(6W* ����� ���

(UWUlJH�DXV�GHU�$XIO|VXQJ�YRQ�VRQVWLJHQ�5�FNVWHOOXQJHQ

 ���� �����

6RQVWLJH�SHULRGHQIUHPGH�(UWUlJH 

���� ����

hEULJH�EHWULHEOLFKH�(UWUlJH ������� �������

������� �������


�SHULRGHQIUHPG
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'LH�(QWZLFNOXQJ�GHU�$EVFKUHLEXQJHQ�>��@�LVW�DXV�GHU�hEHUVLFKW�]XP�$QODJHYHUP|JHQ�HUVLFKWOLFK��'LH�$EVFKUHLEXQ�
JHQ� HQWKDOWHQ� VWHXHUUHFKWOLFKH� $EVFKUHLEXQJHQ� JHPl�� ����$EV����(6W*�PLW����� 7'0� XQG� 6RQGHUDEVFKUHLEXQJHQ
DXV�GHU�hEHUWUDJXQJ�YRQ�5�FNODJHQ�JHPl�����E�(6W*�

:HJHQ� LKUHV�EHWULHEOLFKHQ� %H]XJHV� VLQG�GLH�VRQVWLJHQ�6WHXHUQ� LQ�GLH��EULJHQ� VRQVWLJHQ� EHWULHEOLFKHQ�$XIZHQ�
GXQJHQ�>��@�XPJHJOLHGHUW�ZRUGHQ��'HU�9RUMDKUHVDXVZHLV�ZXUGH�DQJHSDVVW�

$QJDEHQ�LQ�7'0 ������������ ������������
(LQVWHOOXQJ�LQ�6RQGHUSRVWHQ�JHPl�����E�(6W* ����� ���
9HUOXVWH�DXV�$QODJHQDEJlQJHQ 
 ���� ����
$XVEXFKXQJHQ�XQG�:HUWEHULFKWLJXQJHQ�]X�)RUGHUXQJHQ 
 ���� �����
6RQVWLJH�SHULRGHQIUHPGH�$XIZHQGXQJHQ 
 ����� ����
hEULJH�VRQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ ������� �������

������� �������


�SHULRGHQIUHPG

'LH�(UK|KXQJ�LVW��EHUZLHJHQG�GXUFK�bQGHUXQJ�GHU�=XRUGQXQJ�YRQ�$XIZHQGXQJHQ�XQG�GXUFK�SODQJHPl�H�(UK|KXQJ
GHU�.RVWHQ�I�U�LQIRUPDWLRQVWHFKQRORJLVFKHQ�%HUDWXQJVDXIZDQG�HQWVWDQGHQ�

6WHXHUQ� YRP�(LQNRPPHQ� XQG� YRP�(UWUDJ� >��@� HQWKDOWH� PLW� ���� 7'0� SHULRGHQIUHPGH� 6WHXHUHUVWDWWXQJHQ�� 'LH
VRQVWLJHQ�6WHXHUQ�VLQG�YROOVWlQGLJ�LQ�GLH�VRQVWLJHQ�EHWULHEOLFKHQ�$XIZHQGXQJHQ�XPJHJOLHGHUW�ZRUGHQ

8QEXQGOLQJ

(OHNWUL]LWlWVYHUVRUJXQJVXQWHUQHKPHQ�VLQG�GXUFK�����$EV����GHV�*HVHW]HV�]XU�1HXUHJHOXQJ�GHV�(QHUJLHZLUWVFKDIWV�
UHFKWHV�YRP�����$SULO�������(Q:*��YHUSIOLFKWHW��GHQ�$QKDQJ�XP�JHWUHQQWH�%LODQ]HQ�VRZLH�*HZLQQ��XQG�9HUOXVWUHFK�
QXQJHQ� I�U�GLH�$NWLYLWlWHQ�6WURPHU]HXJXQJ����EHUWUDJXQJ�±YHUWHLOXQJ�XQG�VRQVWLJH�$NWLYLWlWHQ�]X�HUZHLWHUQ��+LHUDXV
HUJLEW� VLFK� I�U� XQVHUH�*HVHOOVFKDIW� DOV� NRPPXQDOHV�4XHUYHUEXQGXQWHUQHKPHQ� RKQH� 6WURPHU]HXJXQJ� XQG� 6WURP�
�EHUWUDJXQJ� HLQH� 3IOLFKW� ]XU� (UZHLWHUXQJ� GHU� $QJDEHSIOLFKWHQ� LP� $QKDQJ� DXI� GLH� $NWLYLWlWHQ� 6WURPYHUWHLOXQJ� XQG
6RQVWLJHQ�$NWLYLWlWHQ�
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$NWLYLWlWHQ�%LODQ]�GHU�6WDGWZHUNH�0RHUV�*PE+�]XP�����'H]HPEHU����� $NWLYD

6WURP�
YHUWHLOXQJ

6RQVWLJH�
$NWLYLWlWHQ *HVDPW

$� $1/$*(9(50g*(1
,� �,PPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH

�� /L]HQ]HQ��/HLWXQJV��XQG�lKQOLFKH�5HFKWH ���������� ������������ ������������
�� JHOHLVWHWH�$Q]DKOXQJHQ ���� ���������� ����������

���������� ������������ ������������
,,� 6DFKDQODJHQ

�� *UXQGVW�FNH�XQG�%DXWHQ�HLQVFKOLH�OLFK
GHU�%DXWHQ�DXI�IUHPGHQ�*UXQGVW�FNHQ ������������ ������������ �������������

�� *HZLQQXQJV��XQG�%H]XJVDQODJHQ ������������ ������������ ������������
�� 8PVSDQQXQJV���5HJOHU��XQG�6SHLFKHUDQODJHQ ������������ ���������� ������������
�� 9HUWHLOXQJVDQODJHQ ������������� ������������� �������������
�� VRQVWLJH�WHFKQLVFKH�$QODJHQ�XQG�0DVFKLQHQ ���������� ���������� ������������
�� DQGHUH�$QODJHQ��%HWULHEV��XQG�*HVFKlIWVDXVVWDWWXQJ ������������ ������������ ������������
�� JHOHLVWHWH�$Q]DKOXQJHQ�XQG�$QODJHQ�LP�%DX ���������� ���������� ����������

������������� ������������� �������������
, ,,� )LQDQ]DQODJHQ

�� %HWHLOLJXQJHQ ���� ������������� �������������
�� VRQVWLJH�$XVOHLKXQJHQ ���������� ���������� ����������
�� VRQVWLJH�)LQDQ]DQODJHQ ���� �������� ��������

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

������������� ������������� �������������
%� 80/$8)9(50g*(1

, � 9RUUlWH
�� 5RK���+LOIV��XQG�%HWULHEVVWRIIH ���������� ������������ ������������
�� :DUHQ ���� �������� ��������

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

�� )RUGHUXQJHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ ������������ ������������ �������������
�� )RUGHUXQJHQ�JHJHQ�8QWHUQHKPHQ��PLW�GHQHQ�HLQ

%HWHLOLJXQJVYHUKlOWQLV�EHVWHKW ���� ���� ����
�� )RUGHUXQJHQ�JHJHQ�EHU�*HVHOOVFKDIWHUQ ���������� ���������� ������������
�� VRQVWLJH�9HUP|JHQVJHJHQVWlQGH ���������� ���������� ������������

������������� ������������ �������������
,,,�

���������� ������������ ������������

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

&� 5(&+181*6$%*5(1=81*63267(1� ���������� ���� ����������

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

.DVVHQEHVWDQG��3RVWEDQNJXWKDEHQ�XQG
*XWKDEHQ�EHL�.UHGLWLQVWLWXWHQ
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$NWLYLWlWHQ�%LODQ]�GHU�6WDGWZHUNH�0RHUV�*PE+�]XP�����'H]HPEHU����� 3DVVLYD
6WURP�

YHUWHLOXQJ
6RQVWLJH�

$NWLYLWlWHQ *HVDPW

$� (,*(1.$3,7$/
,� *H]HLFKQHWHV�.DSLWDO ������������ ������������� �������������
,,� .DSLWDOU�FNODJH ���������� ������������ ������������
,,,� *HZLQQU�FNODJHQ

�� VDW]XQJVPl�LJH�5�FNODJHQ ��������� ���������� ����������
�� DQGHUH�*HZLQQU�FNODJHQ ���������� ������������ ������������

,9� �������������� ������������ ����
9� -DKUHV�EHUVFKX� ������������ ������������ ������������

������������� ������������� �������������
%� 621'(53267(1

�� 6RQGHUSRVWHQ�]X����E�,QY=XO*����� ���������� ���������� ������������
�� 6RQGHUSRVWHQ�,QYHVWLWLRQV]XVFKX� ���� ������������ ������������
�� 6RQGHUSRVWHQ�JHPl�����E�(6W* ���� ���������� ����������

���������� ������������ ������������

&� (03)$1*(1(�(575$*6=86&+h66( ������������ ������������� �������������

'� 5h&.67(//81*(1
��

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

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

(� 9(5%,1'/,&+.(,7(1
�� 9HUELQGOLFKNHLWHQ�JHJHQ�EHU�.UHGLWLQVWLWXWHQ ������������� ������������ �������������
�� HUKDOWHQH�$Q]DKOXQJHQ�DXI�%HVWHOOXQJHQ ��������� ���������� ����������
�� 9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ ������������ ������������ ������������
��

���� ���������� ����������
�� 9HUELQGOLFKNHLWHQ�JHJHQ�EHU�*HVHOOVFKDIWHUQ ��������� �������� ���������
�� VRQVWLJH�9HUELQGOLFKNHLWHQ ������������ ������������ ������������

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

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

5�FNVWHOOXQJHQ�I�U�3HQVLRQHQ�XQG
lKQOLFKH�9HUSIOLFKWXQJHQ

9HUELQGOLFKNHLWHQ�JHJHQ�EHU�8QWHUQHKPHQ��PLW�GHQHQ�HLQ�
%HWHLOLJXQJVYHUKlOWQLV�EHVWHKW

$XVJOHLFKVSRVWHQ�DXV�GHU�.DSLWDOYHUUHFKQXQJ



����������	
�����	��
�
�� �����������������
�������
��
��#0

6WURP�
YHUWHLOXQJ

6RQVWLJH�
$NWLYLWlWHQ

,QWHUQH�$XI�
UHFKQXQJ *HVDPW

�� 8PVDW]HUO|VH ������������� ������������� ����������� �������������
�� DQGHUH�DNWLYLHUWH�(LJHQOHLVWXQJHQ ���������� ���������� ���� ����������
�� VRQVWLJH�EHWULHEOLFKH�(UWUlJH ������������ ������������ ���� ������������

������������� ������������� ����������� ��������������
�� 0DWHULDODXIZDQG

D�
�������������� �������������� ���������� ��������������

E� $XIZHQGXQJHQ�I�U�EH]RJHQH�/HLVWXQJHQ ������������� ������������� ���� �������������
�������������� �������������� ���������� ��������������

�� 3HUVRQDODXIZDQG
D� /|KQH�XQG�*HKlOWHU� ������������� ������������� ���� ��������������
E�

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

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

�� VRQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ ����
D� .RQ]HVVLRQVDEJDEH ������������� ������������� ���� �������������
E� �EULJH�VRQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ ������������� ������������� ���� �������������

������������� ������������� ���� ��������������
�� =ZLVFKHQHUJHEQLV ������������ ������������ ���� �������������
�� (UWUlJH�DXV�%HWHLOLJXQJHQ ���������� ���������� ���� ����������

��� (UWUlJH�DXV�$XVOHLKXQJHQ�XQG�VRQVWLJHQ�)LQDQ]DQODJHQ �������� �������� ���� ��������
��� VRQVWLJH�=LQVHQ�XQG�lKQOLFKH�(UWUlJH� ���������� ���������� ���� ����������
��� =LQVHQ�XQG�lKQOLFKH�$XIZHQGXQJHQ ������������� ����������� ���� �������������

������������� ����������� ���� �������������
��� (UJHEQLV�DXV�GHU�JHZ|KQOLFKHQ�*HVFKlIWVWlWLJNHLW ������������ ������������ ���� ������������
��� 6WHXHUQ�YRP�(LQNRPPHQ�XQG�YRP�(UWUDJ ������������� ������������� ���� �������������
��� -DKUHV�EHUVFKX� ������������ ������������ ���� ������������

$EVFKUHLEXQJHQ�DXI�LPPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH
GHV�$QODJHYHUP|JHQV�XQG�6DFKDQODJHQ

$NWLYLWlWHQ�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�GHU�6WDGWZHUNH�0RHUV�*PE+
I�U�GDV�*HVFKlIWVMDKU�YRP����-DQXDU�ELV�����'H]HPEHU�����

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

VR]LDOH�$EJDEHQ�XQG�$XIZHQGXQJHQ�I�U
$OWHUVYHUVRUJXQJ�XQG�I�U�8QWHUVW�W]XQJ
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$QJDEHQ��EHU�=XRUGQXQJVUHJHOQ�]X�GHQ�$NWLYLWlWHQ
'LH� %XFKXQJVYRUJlQJH�ZHUGHQ� EHL� XQPLWWHOEDUHP�6DFKEH]XJ� JUXQGVlW]OLFK� GLUHNW� DXI� GHQ� .RQWHQ� GHU� HLQ]HOQHQ
$NWLYLWlWHQ�JHEXFKW��*HVFKlIWVYRUIlOOH�PLW�HLQHP�PLWWHOEDUHQ�%H]XJ�RGHU�*HVFKlIWVYRUIlOOH��GLH�QLFKW�PLW�YHUWUHWEDUHP
$XIZDQG�]X]XRUGQHQ�VLQG��ZHUGHQ�HLQHP�DOOJHPHLQHQ�*HVFKlIWVEHUHLFK�]XJHVFKODJHQ�XQG�UHWURJUDG�XQWHU�9HUZHQ�
GXQJ� VDFKJHUHFKWHU�XQG�QDFKYROO]LHKEDUHU� %H]XJVJU|�HQ��ZLH� ]��%��=lKOHU���1HW]OlQJHQ��3HUVRQDO�� RGHU� 8PODJH�
VFKO�VVHO��YHUWHLOW�
'LH�%HUHFKQXQJ�GHU�6WHXHUQ�YRP�(LQNRPPHQ�XQG�YRP�(UWUDJ�HUIROJW�XQWHU�GHU�$QQDKPH�GHU�9ROODXVVFK�WWXQJ��JH�
JHEHQHQIDOOV�XQWHU�$E]XJ�JHSODQWHU�=XI�KUXQJHQ�]X�GHQ�*HZLQQU�FNODJHQ�E]Z��QDFK�%HU�FNVLFKWLJXQJ�YRQ�$EZHL�
FKXQJHQ�]ZLVFKHQ�+DQGHOV��XQG�6WHXHUELODQ]�� I�U� GDV�*HVDPWXQWHUQHKPHQ��'LH� HUPLWWHOWH� 6WHXHU� ZLUG� GDQQ� QDFK
GHP�(UJHEQLV�GHU�JHZ|KQOLFKHQ�*HVFKlIWVWlWLJNHLW�DNWLYLWlWHQEH]RJHQ�YHUWHLOW�
'DV�(LJHQNDSLWDO�ZLUG�XQWHU�%HU�FNVLFKWLJXQJ�GHV�-DKUHVHUJHEQLVVHV�GHU�$NWLYLWlWHQ�QDFK�GHP�9HUKlOWQLV�GHU�%LODQ]�
VXPPHQ�DXI�GLH�$NWLYLWlWHQ�YHUWHLOW��'HU�YHUEOHLEHQGH�5HVWVDOGR�ZLUG�DOV�$XVJOHLFKVSRVWHQ�DXV�GHU�.DSLWDOYHUUHFK�
QXQJ�EHLP�(LJHQNDSLWDO�DXVJHZLHVHQ�
hEHU�GLH�LQWHUQH�$XIUHFKQXQJ�VLQG�LQ�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�GLH�LQQHUEHWULHEOLFKHQ�/HLVWXQJVEH]LHKXQJHQ
VLFKWEDU�

*HVFKlIWH�JU|�HUHQ�8PIDQJV
*HPl������$EV����(Q:*�VLQG�*HVFKlIWH�JU|�HUHQ�8PIDQJV�PLW�YHUEXQGHQHQ�RGHU�DVVR]LLHUWHQ�8QWHUQHKPHQ�RGHU
PLW�8QWHUQHKPHQ�GHUVHOEHQ�$NWLRQlUH�JHVRQGHUW�GDU]XVWHOOHQ��'LH�6WDGWZHUNH�0RHUV�*PE+�KDW�GLHVEH]�JOLFK�HLQHQ
9HUWUDJ��EHU�GLH�%HWULHEVI�KUXQJ�GHU�6WURPYHUWHLOXQJVDQODJHQ�GHU�6WDGWZHUNH�1HXNLUFKHQ�9OX\Q�*PE+�DEJHVFKORV�
VHQ�

(UJlQ]HQGH�$QJDEHQ
(UJHEQLVDXVZLUNXQJHQ�VWHXHUUHFKWOLFKHU�9RUVFKULIWHQ
'HU�-DKUHV�EHUVFKXVV�YHUPLQGHUWH�VLFK�XP�����7'0�GXUFK�,QDQVSUXFKQDKPH�VWHXHUOLFKHU�6RQGHUYRUVFKULIWHQ�
6RQVWLJH�ILQDQ]LHOOH�9HUSIOLFKWXQJHQ
'LH�VRQVWLJHQ� ILQDQ]LHOOHQ�9HUSIOLFKWXQJHQ�DXV�GHU�$QPLHWXQJ��:DUWXQJ�XQG�3IOHJH� I�U�+DUG��XQG�6RIWZDUH�XQVHUHU
'9�$QODJHQ�EHWUDJHQ�I�U�5HVWODXI]HLWHQ�YRQ����0RQDWHQ�������7'0��YRQ����0RQDWHQ�����7'0��YRQ����0RQDWHQ���
7'0�XQG�YRQ����0RQDWHQ����7'0�
$XV�GHP�%HVWHOOREOLJR�HUJHEHQ�VLFK�������7'0�9HUSIOLFKWXQJHQ�
$QWHLOVEHVLW]
'LH�*HVHOOVFKDIW�EHVLW]W������GHU�$QWHLOH�GHU�6WDGWZHUNH�1HXNLUFKHQ�9OX\Q�*PE+��'DV�(LJHQNDSLWDO�]XP�����������
EHWUXJ���������������'0��GHU�-DKUHV�EHUVFKX��GHV�*HVFKlIWVMDKUHV������ZXUGH�PLW������������'0�DXVJHZLHVHQ�
(LQH�$XIVWHOOXQJ�]XP�$QWHLOVEHVLW]�LVW�EHL�GHP�+DQGHOVUHJLVWHU�GHV�$PWVJHULFKWHV�0RHUV��+5%�������KLQWHUOHJW�
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$QJDEHQ�]X�GHQ�2UJDQHQ
'LH�0LWJOLHGHU�GHV�$XIVLFKWVUDWHV�XQG�GHU�*HVFKlIWVI�KUXQJ�VLQG�

$XIVLFKWVUDW

:LOOL�5XWKRWWR��0RHUV
9RUVLW]HQGHU��DE������������
'LSO��,QJHQLHXU��5DWVPLWJOLHG

+HOJD�7HUSRUWHQ��0RHUV��ELV������������
9RUVLW]HQGH
6SDUNDVVHQDQJHVWHOOWH��5DWVPLWJOLHG

%HUQG�%|LQJ��1HXNLUFKHQ�9OX\Q
%�UJHUPHLVWHU

.ODXV�%URKO��0RHUV
(OHNWURPHLVWHU��5DWVPLWJOLHG

+HLQ]�*HUG�'|KUPDQQ��0RHUV��DE������������
���3ROL]HLKDXSWNRPPLVVDU�D��'���5DWVPLWJOLHG

*�QWHU�(LGDP��0RHUV��ELV������������
'LSO��,QJHQLHXU��5DWVPLWJOLHG

:LOKHOP�)XQN��0RHUV��ELV������������
.IP��$QJHVWHOOWHU��5DWVPLWJOLHG

5DIDHO�+RIPDQQ��0RHUV
5HFKWVDQZDOW��%�UJHUPHLVWHU

:HUQHU�+RQQHQ��0RHUV��ELV������������
%DXPHLVWHU�'LSO��,QJHQLHXU��5DWVPLWJOLHG

:ROIJDQJ�-DQVHQ��0RHUV���DE������������
5HQWQHU��5DWVPLWJOLHG

0DQIUHG�0H\HU��0RHUV��ELV������������
8QWHUQHKPHU��5DWVPLWJOLHG

)ULHGKHOP�0LQW]HU��0RHUV
5HNWRU��5DWVPLWJOLHG

5XGROI�1LHGREHW]NL��0RHUV��DE������������
9HUVLFKHUXQJVNDXIPDQQ��5DWVPLWJOLHG

.DUO�+HLQ]�5HLPDQQ��0RHUV��DE������������
(OHNWURKDXHU��5DWVPLWJOLHG

$[HO�6DQGKRIHQ��0RHUV��DE������������
'LSO��,QJHQLHXU��5DWVPLWJOLHG

%HUQG�6FKHLG��0RHUV��ELV������������
6R]LDODUEHLWHU��5DWVPLWJLHG

*HUG�7HQGLFN��0RHUV
6WDGWGLUHNWRU�D��'���5DWVPLWJOLHG

3HWHU�:HEHOV��0RHUV��DE������������
8QWHUQHKPHU��5DWVPLWJOLHG

:ROIJDQJ�6HWLQD��0RHUV
6WHOOY��9RUVLW]HQGHU��DE������������
.IP��$QJHVWHOOWHU��$UEHLWQHKPHUYHUWUHWHU

:DOWHU�%HFNHU��0RHUV
6WHOOY��9RUVLW]HQGHU��ELV������������
:DVVHULQVWDOODWHXU��$UEHLWQHKPHUYHUWUHWHU

.DUO�+HLQ]�)UDQ]HQ��0RHUV
7HFKQ��$QJHVWHOOWHU��$UEHLWQHKPHUYHUWUHWHU

+HLQ]�+LOO��'XLVEXUJ
9RUDUEHLWHU��$UEHLWQHKPHUYHUWUHWHU

.ODXV�-DQ�HQ��0RHUV

.IP��$QJHVWHOOWHU��$UEHLWQHKPHUYHUWUHWHU

1RUEHUW�:HUQLFNH��0RHUV
.IP��$QJHVWHOOWHU��$UEHLWQHKPHUYHUWUHWHU�

*HUG�%XOWPDQQ��0RHUV
.lPPHUHU��EHUDWHQGHV�0LWJOLHG

*HVFKlIWVI�KUXQJ

'LWPDU�-DNREV��0RHUV
'LSO��,QJHQLHXU

0DWWKLDV�:ROIVNHLO��0RHUV
'LSO��.DXIPDQQ
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%H]�JOLFK�GHU�$QJDEHQ�]X�GHQ�%H]�JHQ�JHPl��������1U���D�+*%�ZLUG�I�U�GLH�*HVFKlIWVI�KUXQJ�DXI�GLH�6FKXW]NODX�
VHO�JHPl��������$EV����YHUZLHVHQ�
,P�hEULJHQ�EHVWHKHQ�JHJHQ�EHU�GHU�*HVFKlIWVI�KUXQJ�JUXQGEXFKOLFK�JHVLFKHUWH�'DUOHKHQ�LQ�+|KH�YRQ�QRPLQHOO�����
7'0��GLH�SODQPl�LJ�PLW�����YHU]LQVW�XQG�PLW�����]X]�JOLFK�HUVSDUWHU�=LQVHQ������7'0��JHWLOJW�ZHUGHQ�
)�U�GLH� IU�KHUHQ�0LWJOLHGHU�YRQ�*HVFKlIWVI�KUXQJ�E]Z��:HUNOHLWXQJ�VLQG�*HVDPWEH]�JH� LQ�+|KH�YRQ�����7'0�DQ�
JHIDOOHQ��GLH�3HQVLRQVU�FNVWHOOXQJHQ�EHWUDJHQ�������7'0�XQG�GLH�$XIZHQGXQJHQ�I�U�GHQ�$XIVLFKWVUDW����7'0�
%HOHJVFKDIW

9RQ�GHQ�GXUFKVFKQLWWOLFK�����%HVFKlIWLJWHQ��RKQH�$XV]XELOGHQGH��VLQG����3HUVRQHQ�*HKDOWVHPSIlQJHU�XQG����3HU�
VRQHQ�/RKQHPSIlQJHU�
$QWHLOVHLJQHU

'LH�*HVFKlIWVDQWHLOH� ZHUGHQ� ]X� ����� YRQ� GHU� 6WDGW�0RHUV� XQG� ]X� ���� YRQ� GHQ� 6WDGWZHUNHQ� 1HXNLUFKHQ�9OX\Q
*PE+�JHKDOWHQ�

*HZLQQYHUZHQGXQJVYRUVFKODJ

'LH�*HVFKlIWVI�KUXQJ�VFKOlJW�IROJHQGH�*HZLQQYHUZHQGXQJ�YRU�

*HZLQQDXVVFK�WWXQJ�DQ�GLH�*HVHOOVFKDIWHU �������������'0

(LQVWHOOXQJ�LQ�GLH�*HZLQQU�FNODJHQ �����������'0

-DKUHV�EHUVFKXVV �������������'0

0RHUV��GHQ�����0DL�����
6WDGWZHUNH�0RHUV�*PE+

-DNREV :ROIVNHLO
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/�D�J�H�E�H�U�L�F�K�W
*HVDPWZLUWVFKDIWOLFKH�5DKPHQEHGLQJXQJHQ
'LH�NRQMXQNWXUHOOHQ�6FKZlFKHQ�XQG�DNXWHQ�.ULVHQ�GHU�)LQDQ]PlUNWH� LQ�HLQLJHQ�%HUHLFKHQ�GHU�:HOWZLUWVFKDIW��5XVV�
ODQG��6�GDPHULND�XQG�2VWDVLHQ��I�KUWHQ�$QIDQJ������]X�8QVLFKHUKHLWHQ��EHU�GHQ�ZHLWHUHQ�9HUODXI�GHU�LQWHUQDWLRQDOHQ
XQG� HXURSlLVFKHQ�ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJ�� ,Q]ZLVFKHQ� KDW� VLFK� GDV�:DFKVWXP� GHU� :HOWZLUWVFKDIW� ZLHGHU� EH�
VFKOHXQLJW� XQG� HV� ZLUG� HUZDUWHW�� GDVV� GDV� ([SDQVLRQVWHPSR�ZHLWHU� ]XQHKPHQ�XQG� DXVJHZRJHQHU� YHUODXIHQ�ZLUG�
$XFK� GHU�NRQMXQNWXUHOO� KLQWHU�GHU� LQWHUQDWLRQDOHQ�(QWZLFNOXQJ� ]XU�FNJHEOLHEHQH�HXURSlLVFKH�:LUWVFKDIWVUDXP� ILQGHW
GHU]HLW�ZLHGHU�$QVFKOXVV��'LH�$XIVFKZXQJNUlIWH�KDEHQ�VS�UEDU�]XJHQRPPHQ�
'LHVH� SRVLWLYH�(QWZLFNOXQJ� JUHLIW� LPPHU�VWlUNHU�DXFK� DXI�'HXWVFKODQG� �EHU� XQG� EHOHEW�]XVHKHQGV� GLH� $NWLYLWlW�GHU
GHXWVFKHQ�:LUWVFKDIW��8QWHUVW�W]HQ�PXVV�GLHVHQ�7UHQG�HLQH�DXVJHZRJHQH�6R]LDO�� XQG�6WUXNWXUSROLWLN�� GLH�GHQ�ZLUW�
VFKDIWOLFKHQ�:DQGHO�HUOHLFKWHUW� XQG�VR]LDO� DEIHGHUW�� ,QVEHVRQGHUH� GHU�%OLFN�DXI�GHQ� $UEHLWVPDUNW�PLW� HLQHU� LP�9HU�
JOHLFK� ]X� DQGHUHQ� /lQGHUQ� XQEHIULHGLJHQGHQ� $UEHLWVORVHQTXRWH� YRQ� UXQG� ���� ]HLJW�� GDVV� ZHLWHUH� 0DVVQDKPHQ
QRWZHQGLJ� VLQG�� =XGHP� HUIRUGHUQ� GLH� ZHJHQ� GHU� GUDVWLVFK� JHVWLHJHQHQ� 3UHLVH� I�U� gO��� 5RKVWRIIH� XQG� LQGXVWULHOOH
9RUHU]HXJQLVVH� XQG�GHP�:HUWYHUOXVW�GHV� (XUR� DXINHLPHQGHQ� ,QIODWLRQVULVLNHQ�ZHLWHUH�GlPSIHQGH� 6FKULWWH�GHU�ZLUW�
VFKDIWV��XQG�JHOGSROLWLVFKHQ�(QWVFKHLGXQJVWUlJHU��*OHLFK]HLWLJ�PXVV��XP�LP�LQWHUQDWLRQDOHQ�:HWWEHZHUE�EHVWHKHQ�]X
N|QQHQ��GLH�)XQNWLRQVIlKLJNHLW�GHU�0lUNWH��GLH�'HUHJXOLHUXQJ�GHU�:LUWVFKDIW�XQG�GHU�5�FN]XJ�GHU�|IIHQWOLFKHQ�+DQG
YRQ�$XIJDEHQ��GLH�HEHQVRJXW�RGHU�VRJDU�EHVVHU�YRQ�SULYDWHQ�8QWHUQHKPHUQ�]X�OHLVWHQ�VLQG��YRUDQJHWULHEHQ�ZHUGHQ�
'HU�:HWWEHZHUE�DXI�GHP�GHXWVFKHQ�(QHUJLHPDUNW
'DV�QHXH�(QHUJLHZLUWVFKDIWVJHVHW]� WUDW�DP�����$SULO������ LQ�.UDIW�XQG�KDW�GLH�ZLUWVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ
GHU�GHXWVFKHQ�9HUVRUJXQJVZLUWVFKDIW�QDFKKDOWLJ�YHUlQGHUW��hEHUUHJLRQDOH�XQG�JUHQ]�EHUVFKUHLWHQGH�%HOLHIHUXQJ�PLW
GHQ� OHLWXQJVJHEXQGHQHQ�(QHUJLHDUWHQ�6WURP�XQG�GHPQlFKVW�DXFK�*DV�ELV�DXI� GLH�(QGDEQHKPHUVWXIH� LVW�QXQPHKU
GXUFK�GHQ�:HJIDOO�GHU�*HELHWVPRQRSROH�]XP�7DJHVJHVFKlIW�JHZRUGHQ��'HU�:HWWEHZHUE�LP�GHUHJXOLHUWHQ�6WURPPDUNW
KDW�]X�HLQHP�6WURPSUHLVYHUIDOO�DXI�DOOHQ�.XQGHQHEHQHQ�XQG�]X�HLQHP� LQ�GLHVHU�'\QDPLN�QLFKW�HUZDUWHWHQ�9HUGUlQ�
JXQJVZHWWEHZHUE�JHI�KUW�
(LQ�ZHVHQWOLFKHU�*UXQG� I�U�GLHVH�(QWZLFNOXQJ� LVW� LQ�GHQ�QDWLRQDOHQ�XQG� LQWHUQDWLRQDOHQ�hEHUNDSD]LWlWHQ� LP�%HUHLFK
GHU� (QHUJLHHU]HXJXQJ� ]X� VHKHQ�� GHQHQ� HLQH� UHODWLY� NRQVWDQWH� 1DFKIUDJH� QDFK� 6WURP� JHJHQ�EHUVWHKW�� ,Q� GLHVHU
6LWXDWLRQ� YHUVXFKHQ� GLH� �� �EHUUHJLRQDOHQ� 9HUEXQGXQWHUQHKPHQ�� HWZD� ��� UHJLRQDOHQ� (98� XQG� UXQG� ���� |UWOLFKHQ
8QWHUQHKPHQ� GHU� 9HUVRUJXQJVZLUWVFKDIW� VLFK� GXUFK� VWUDWHJLVFKH� 0DVVQDKPHQ� JXWH� :HWWEHZHUEVSRVLWLRQHQ� ]X
YHUVFKDIIHQ��'LHV�JHOLQJW�GHU�OHW]WJHQDQQWHQ�*UXSSH�RIWPDOV�DXIJUXQG�YRQ�NRPPXQDOSROLWLVFKHQ�0DFKWLQWHUHVVHQ�QXU
VHKU�HLQJHVFKUlQNW�
(LQH� ]XVlW]OLFKH� %HKLQGHUXQJ� I�U� GLH� %HP�KXQJHQ� GHU� NRPPXQDOHQ� 9HUVRUJHU� LQ� 1RUGUKHLQ�:HVWIDOHQ�� VLFK� GHU
/LEHUDOLVLHUXQJ�XQG�gIIQXQJ�GHU�0lUNWH�]X�VWHOOHQ��VLQG�QDFK�ZLH�YRU�GLH�HQJHQ�*UHQ]HQ�GHU�*HPHLQGHRUGQXQJ�GHV
/DQGHV�1RUGUKHLQ�:HVWIDOHQ��'LHV�LVW�YRP�*HVHW]JHEHU�HUNDQQW�XQG�DXIJHQRPPHQ�ZRUGHQ��'LH�ELVKHULJHQ�(UJHEQLV�
VH�GHU�JHlQGHUWHQ�*HPHLQGHRUGQXQJ�VLQG�DEHU�ZHLWHUKLQ�XQEHIULHGLJHQG�
*OHLFKZRKO� LVW�GDV�YRQ�YLHOHQ� IDFKNXQGLJHQ�*UXSSHQ�SURJQRVWL]LHUWH�0DVVHQVWHUEHQ�GHU�NRPPXQDOHQ�9HUVRUJXQJV�
XQWHUQHKPHQ�ELVKHU�DXVJHEOLHEHQ��(V�KDW�VLFK�JH]HLJW��GDVV�GLH�NRPPXQDOHQ�9HUVRUJHU�PLW�LKUHU�.XQGHQQlKH�YRU�2UW
LQ�9HUELQGXQJ�PLW�VFKQHOOHP�6HUYLFH�XQG�KHUYRUUDJHQGHU�3UXGXNWTXDOLWlW�GHQ�JURVVHQ�9HUEXQGXQWHUQHKPHQ��GLH�LKUH
]XP�7HLO�DEJHVFKULHEHQHQ�(U]HXJXQJVDQODJHQ�]X�*UHQ]NRVWHQ�SOXV�0LQLPDOPDUJHQ�DQELHWHQ�XQG�GLH��EHUUHJLRQDOH
:HUEHNDPSDJQHQ�PLW�JURVVHP�$XIZDQG�ILQDQ]LHUHQ���EHUDXV�VHOEVWEHZXVVW�HQWJHJHQWUHWHQ�N|QQHQ�
7URW]GHP��XQG�GDUDXI�GHXWHQ�YLHOH�.XQGHQELQGXQJVXPIUDJHQ�KLQ��HQWVFKHLGHW�]XDOOHUHUVW�GHU�3UHLV��EHU�GLH�.XQGHQ�
WUHXH�� 'HU� 6HUYLFHJHVLFKWVSXQNW� ZLUG� HUVW� GDQDFK� RGHU� EHL� YRUKDQGHQHU� 8QVLFKHUKHLW� �EHU� GHQ� 6FKZHOOHQZHUW� GHU
3UHLVGLIIHUHQ]�DOV�XQWHUVW�W]HQGH�.RPSRQHQWH�]XU�(QWVFKHLGXQJVILQGXQJ�KHUDQJH]RJHQ�
6HLW�GHU�IRUPHOOHQ�gIIQXQJ�GHV�6WURPPDUNWHV�LVW�GDV�JU|VVWH�+HPPQLV�GHV�:HWWEHZHUEV�LPPHU�QRFK�GLH�2UJDQLVDWL�
RQ�GHU�0HVVXQJ�XQG�$EUHFKQXQJ�GHU�1HW]QXW]XQJHQ�XQG�GLH�%HVWLPPXQJ�HLQKHLWOLFK�NDONXOLHUWHU�1HW]QXW]XQJVSUHLVH�
7URW]�HUKHEOLFKHU�$EVWLPPXQJVVFKZLHULJNHLWHQ�LVW�QDFK�GHU�VRJHQDQQWHQ�9HUElQGHYHUHLQEDUXQJ�,�LQ]ZLVFKHQ�PLW�GHU
DP�����'H]HPEHU������XQWHU]HLFKQHWHQ�QHXHQ�)DVVXQJ�GHU�9HUElQGHYHUHLQEDUXQJ�,,�GLH�$ENHKU�YRQ�GHU�WUDQVDNWL�
RQVEH]RJHQHQ� (QWJHOWEHUHFKQXQJ� KLQ� ]XP� -DKUHVHQWJHOW� I�U� GHQ� 1HW]]XJDQJ� YROO]RJHQ� ZRUGHQ� XQG� HUOHLFKWHUW
ZHVHQWOLFK�GHQ�:HJ�]X�YHUVWlUNWHQ�+DQGHOVDNWLYLWlWHQ�PLW�DOOHQ�0DUNWWHLOQHKPHUQ�
'LH�6WURPSUHLVH�ZHUGHQ�LQ�GLHVHP�:HWWEHZHUE�GXUFK�GLH�%LOGXQJ�YRQ�3UHLVLQGL]HV�]XQHKPHQG� WUDQVSDUHQWHU��,Q]ZL�
VFKHQ�ZHUGHQ�EHLVSLHOVZHLVH�GHU�&HQWUDO�(XURSHDQ�3RZHU�,QGH[��&(3,��E]Z��GHU�(OHFWULFLW\�,QGH[�6RXWK��(,6��YHU|I�
IHQWOLFKW��GLH� GDV�3UHLVQLYHDX� I�U�NXU]IULVWLJH�6WURPKDQGHOVJHVFKlIWH� LQ�GHU� +DQGHOV]RQH�1RUG� E]Z�� 6�G�ZLGHUVSLH�
JHOQ�� 'DU�EHU� KLQDXV�ZHUGHQ� LQ� )UDQNIXUW� XQG� /HLS]LJ� ]ZHL� %|UVHQ� HU|IIQHW� XQG� I�U� ZHLWHUH� 7UDQVSDUHQ]� DXI� GHP
6WURPPDUNW�I�KUHQ�

'LH�6WDGWZHUNH�0RHUV�*PE+�LP�)RNXV
8QVHU�6LWXDWLRQ�LP�:HWWEHZHUE
,P� +LQEOLFN� DXI� GHQ� HLQVHW]HQGHQ� :HWWEHZHUE� KDW� XQVHUH� *HVHOOVFKDIW� GHQ� 3DUDGLJPHQZHFKVHO� YRP� $EQHK�
PHU�$QWUDJVWHOOHU�]XP�.XQGHQ�*HVFKlIWVSDUWQHU�]XP�7HLO�YROO]RJHQ�XQG�VLFK�RUJDQLVDWRULVFK�XQG�SHUVRQHOO�DXI�HLQH
YHUWULHEV��XQG�PDUNHWLQJVSH]LILVFKH�$XVULFKWXQJ�NRQ]HQWULHUW��(V�ZXUGHQ�$QJHERWH��3UHLVH�XQG�9HUWUlJH�GHU�0DUNW�
XQG�:HWWEHZHUEVHQWZLFNOXQJ�DQJHSDVVW�
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'LH�*HVHOOVFKDIW�KDW�LKUH�3IOLFKW�]XU�(LQKDOWXQJ�GHU�|IIHQWOLFKHQ�=ZHFNVHW]XQJ�XQG�=ZHFNHUUHLFKXQJ�MHGHU]HLW�HUI�OOW
XQG� GDU�EHU� GHQ� *HVHOOVFKDIWHUQ� JHPlVV� �� ���� GHU� *HPHLQGHRUGQXQJ� 1RUGUKHLQ�:HVWIDOHQ� � JHVRQGHUW� %HULFKW
HUVWDWWHW�

)|UGHUSURMHNWH
3ULYDWNXQGHQ�XQVHUHV�9HUVRUJXQJVJHELHWHV�KDEHQ�DXFK�LQ������ZLHGHU�*HOHJHQKHLW�JHKDEW��VLFK�PLW�XQV�JHPHLQVDP
I�U�XPZHOWVFKRQHQGH�7HFKQRORJLHQ�HLQ]XVHW]HQ��+LHU]X�KDEHQ�ZLU�GLH�)|UGHUSURJUDPPH�(UGJDV�3OXV�XQG�gNR�3OXV
QHX�DXIJHOHJW�XQG�PHKU�DOV������������'0�DOV�$QUHL]�I�U�GLH�,QYHVWLWLRQ�LQ�HLQH�|NRORJLVFK�VLQQYROOH�XQG�HQHUJLHVSD�
UHQGH�7HFKQRORJLH�]XU�9HUI�JXQJ�JHVWHOOW��,QVJHVDPW�NRQQWHQ�IROJHQGH�3URJUDPPH�JHI|UGHUW�ZHUGHQ�
3URJUDPP $UW�GHU�0DVVQDKPH $Q]DKO
gNR�3OXV 7KHUPLVFKH�6RODUDQODJHQ�]XU�:DUPZDVVHUEHUHLWXQJ ��
(UGJDV�3OXV 8PVWHOOXQJHQ�DXI�(UGJDV�+HL]XQJHQ ��
(UGJDV�3OXV 8PVWHOOXQJHQ�DXI�GHQ�(LQVDW]�YRQ�(UGJDV�%UHQQZHUWDQODJHQ ��
(UGJDV�3OXV 8PVWHOOXQJHQ�YRQ�.RFKHQ�XQG�%DFNHQ�DXI�(UGJDV�+HUGH ��
(UGJDV�3OXV (UVWHLQVDW]�RGHU�8PVWHOOXQJ�DXI�(UGJDV�:lVFKHWURFNQHU �
(UGJDV�3OXV (QWVRUJXQJ�YRQ�DVEHVWKDOWLJHQ�1DFKWVSHLFKHUDQODJHQ �
(UGJDV�3OXV (QWVRUJXQJ�YRQ�+HL]|OWDQNV ��

���

8PZHOWVFKXW]
,Q�GHU� 9HUJDQJHQKHLW�KDEHQ�ZLU� ]XU�6LFKHUXQJ� HLQHU�JHVXQGKHLWOLFK� HLQZDQGIUHLHQ�:DVVHUYHUVRUJXQJ�6FKXW]PDVV�
QDKPHQ� JHWURIIHQ�� GLH� �EHU� GHQ�*HZlVVHUVFKXW]� KLQDXV� DXFK� GHP�1DWXU�� XQG� /DQGVFKDIWVVFKXW]� GLHQOLFK� ZDUHQ�
'LHVH� LP� 6LQQH� GHV� 1DWXU�� XQG� *HZlVVHUVFKXW]HV� HQWZLFNHOWHQ� )OlFKHQ� XPIDVVHQ� LQVEHVRQGHUH� GLH� HQJHUHQ
6FKXW]JHELHWH�XQVHUHU�:DVVHUJHZLQQXQJVDQODJHQ�
-DKUWDXVHQGZHFKVHO�XQG�� XUR�8PVWHOOXQJ
'LH� 6LFKHUVWHOOXQJ� GHU�)XQNWLRQ� DOOHU� WHFKQLVFKHQ� XQG�NDXIPlQQLVFKHQ� $QODJHQ� XQG�3URJUDPPH� �EHU�GHQ�-DKUHV�
ZHFKVHO� ����������KLQDXV�ZDU� $XIWUDJ�HLQHV� 6RQGHUSURMHNWHV�� DQ� GHP�DOOH�2UJDQLVDWLRQVHLQKHLWHQ� XQVHUHV� 8QWHU�
QHKPHQV�LQWHQVLY�EHWHLOLJW�ZDUHQ�
%HVRQGHUH�$XIPHUNVDPNHLW�JDOW�KLHUEHL�GHQ�8QWHUQHKPHQVEHUHLFKHQ��GLH�HLQH�H[LVWHQ]LHOOH�$XIJDEH�EHL�GHU�6LFKHU�
VWHOOXQJ� GHU� *UXQGYHUVRUJXQJ� GHU� %HY|ONHUXQJ� ZDKU]XQHKPHQ� KDEHQ�� (QWVSUHFKHQG� KRFK� ZDUHQ� GLH� JHVWHOOWHQ
$QIRUGHUXQJHQ�DQ�0LWDUEHLWHU�XQG�7HFKQLN�GHU�9HUVRUJXQJVEHUHLFKH�6WURP�XQG�:DVVHU�
3URMHNWEHJOHLWHQG�ZXUGH�YRQ�$XJXVW�ELV�6HSWHPEHU������HLQH�XQDEKlQJLJH�3URMHNWSU�IXQJ�XQG�=HUWLIL]LHUXQJ�GXUFK
GHQ�7h9�5KHLQODQG�EHDXIWUDJW��'LHVHV�$8',7�ZXUGH�PLW�(UIROJ�XQG�=HUWLIL]LHUXQJ�DP�����6HSWHPEHU������EHVWDQGHQ�
'HU�VW|UXQJVIUHLH�-DKUWDXVHQGZHFKVHO�EHVWlWLJWH�QDFKWUlJOLFK�GLH�DXVJH]HLFKQHWH�$UEHLW�GHU�3URMHNWJUXSSH�
'LH�9RUDUEHLWHQ�]XU� XUR�8PVWHOOXQJ�KDEHQ�EHUHLWV�LP�-DQXDU������EHJRQQHQ��8P�GLH�$NWLYLWlWHQ�]HQWUDO�]X�VWHXHUQ
XQG�]X�NRRUGLQLHUHQ�ZXUGH�HLQ� XUR�%HDXIWUDJWHU�HUQDQQW�XQG�HLQH�3URMHNWJUXSSH�PLW�GHU�6DPPOXQJ�XQG�*UREODQXQJ
DOOHU�8PVWHOOXQJVPDVVQDKPHQ�EHDXIWUDJW��'LH�(LQI�KUXQJ�GHV� XUR�]XP����-DQXU������KDEHQ�DOOH�EHWURIIHQHQ�%HUHL�
FKH� SUREOHPORV� EHZlOWLJW�� $OV� 8PVWHOOXQJV]HLWSXQNW� I�U� GHQ� XUR� DOV� +DXVZlKUXQJ� KDEHQ�ZLU� GHQ� -DKUHVZHFKVHO
����������YRUJHVHKHQ�
5LVLNRPDQDJHPHQW
$P����0DL������LVW�GDV�*HVHW]�]XU�.RQWUROOH�XQG�7UDQVSDUHQ]�LP�8QWHUQHKPHQVEHUHLFK��.RQ7UD*��LQ�.UDIW�JHWUHWHQ�
(V�YHUSIOLFKWHW�.DSLWDOJHVHOOVFKDIWHQ�]X�HLQHP�V\VWHPDWLVFKHQ�5LVLNR�0DQDJHPHQW�GXUFK�(LQULFKWXQJ�XQG�'RNXPHQ�
WDWLRQ�HLQHV�5LVLNRPDQDJHPHQW�6\VWHPV�VRZLH�]X�HLQHU�HUZHLWHUWHQ�%HULFKWHUVWDWWXQJ�GHU�*HVFKlIWVI�KUXQJ�DQ�GHQ
$XIVLFKWVUDW�XQG�GLH�*HVHOOVFKDIWHU�
,Q�(UJlQ]XQJ�GHU�ELVKHULJHQ�EHWULHEOLFKHQ�hEXQJ�ZXUGH�HLQH�8QWHUQHKPHQVEHUDWXQJ�EHDXIWUDJW��HLQH�V\VWHPDWLVFKH
5LVLNRLQYHQWXU� GXUFK]XI�KUHQ� XQG� GLH� 3URMHNWOHLWXQJ� XQVHUHV� 5LVLNRPDQDJHPHQW�3URMHNWHV� ]X� XQWHUVW�W]HQ�� =LHO
GLHVHV�3URMHNWHV�ZDU�HV��5LVLNHQ�]X�LGHQWLIL]LHUHQ��]X�DQDO\VLHUHQ��]X�EHZHUWHQ�XQG�LQ�HLQHU�5LVN�0DS�]X�GRNXPHQWLH�
UHQ��'LH�9RUDUEHLWHQ�]X�GLHVHP�3URMHNW�ZXUGHQ�LP�6HSWHPEHU������EHJRQQHQ�XQG�LP�0DL������YRUOlXILJ�DEJHVFKORV�
VHQ�
=XVDPPHQIDVVHQG�NDQQ�JHVDJW�ZHUGHQ��GDVV�GLH�hEHUSU�IXQJ�GHU�JHJHQZlUWLJHQ�5LVLNHQ�GLH�$XVVDJH�]XOlVVW��GDVV
LP� %HULFKWV]HLWUDXP� NHLQH� GHQ� )RUWEHVWDQG� GHV� 8QWHUQHKPHQV� JHIlKUGHQGH� 5LVLNHQ� EHVWDQGHQ� KDEHQ� XQG� DXV
KHXWLJHU�6LFKW�DXFK�I�U�GLH�=XNXQIW�QLFKW�HUNHQQEDU�VLQG�
%HULFKWHUVWDWWXQJ�JHPlVV�������*2�1:
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9HUP|JHQVODJH

8QVHUH�9HUP|JHQV��XQG�.DSLWDOVWUXNWXU� LVW�VROLGH��'DV�(LJHQNDSLWDO�GHFNW�GDV�$QODJHYHUP|JHQ�]X������'DPLW
OLHJHQ�ZLU�LP�9HUKlOWQLV�]X�JOHLFKDUWLJ�VWUXNWXULHUWHQ�NRPPXQDOHQ�9HUVRUJXQJVXQWHUQHKPHQ�DOOHUGLQJV�LP�XQWHUHQ
%HUHLFK��/DQJIULVWLJHV�)UHPGNDSLWDO�XQG�(LJHQNDSLWDO�GHFNHQ�QDKH]X�YROOVWlQGLJ�GDV�$QODJHYHUP|JHQ�DE��(LQH
1HXDXIQDKPH�YRQ�ODQJIULVWLJHQ�0LWWHOQ�ZDU�QLFKW�HUIRUGHUOLFK�

'LH�ZLUWVFKDIWOLFKH�/DJH�GHU�*HVHOOVFKDIW
(UWUDJVODJH

7URW]�GHV�LQ�*DQJ�JHNRPPHQHQ�:HWWEHZHUEV�NDQQ�GLH�6WDGWZHUNH�0RHUV�*PE+�ZLHGHUXP�DXI�HLQ�HUIROJUHLFKHV
*HVFKlIWVMDKU�]XU�FNEOLFNHQ��'LHV�LVW� LP�ZHVHQWOLFKHQ�GDUDXI�]XU�FN]XI�KUHQ��GDVV�GHQ� UHGX]LHUWHQ�8PVDW]HUO|�
VHQ�ZHWWEHZHUEVEHGLQJW�HEHQIDOOV�QLHGULJHUH�%H]XJVNRVWHQ�JHJHQ�EHUVWHKHQ�
'HU�-DKUHV�EHUVFKXVV�GHV�*HVFKlIWVMDKUHV�EHWUlJW���������7'0��'DPLW� LVW�GHU�SRVLWLYH�7UHQG�GHU�YHUJDQJHQHQ
-DKUH�HUIROJUHLFK� IRUWJHVHW]W�ZHUGHQ��'HU� I�U�GLH�$E]XJVIlKLJNHLW�GHU�.RQ]HVVLRQVDEJDEH� VWHXHUOLFK�]X�EHU�FN�
VLFKWLJHQGH�0LQGHVWKDQGHOVELODQ]JHZLQQ�ZLUG�LQVJHVDPW�GHXWOLFK��EHUVFKULWWHQ�
=XP�*HVDPWHUJHEQLV�KDEHQ�GLH� MHZHLOLJHQ�9HUVRUJXQJVVSDUWHQ� LQ�XQWHUVFKLHGOLFKHP�8PIDQJ�EHLJHWUDJHQ��(LQ�
JHEHWWHW� LQ�GHQ�EHUHLWV�ZHLWHU�REHQ�EHVFKULHEHQHQ�5DKPHQ�GHU�ZHWWEHZHUEVSROLWLVFKHQ�XQG�|NRQRPLVFKHQ�*H�
JHEHQKHLWHQ� ZLUG� GLH� (QWZLFNOXQJ� XQVHUHU� /HLVWXQJ�� LQVEHVRQGHUH� DXI� GHP� :lUPHPDUNW�� QLFKW� XQZHVHQWOLFK
GXUFK�GLH�|UWOLFKHQ�NOLPDWLVFKHQ�9HUOlXIH�EHVWLPPW�
'LH� 6FKZDQNXQJHQ� GHU� MlKUOLFKHQ� 'XUFKVFKQLWWVWHPSHUDWXUHQ� HLQHV� *HVFKlIWVMDKUHV� ODVVHQ� VLFK� DXV� GHU� (QW�
ZLFNOXQJ� GHU�*UDGWDJV]DKOHQ� �*W�� JXW�QDFKYROO]LHKHQ�� )�U�GDV� -DKU������ZXUGHQ� I�U�0RHUV�PLW� ������*W� UXQG
�����QLHGULJHUH�:HUWH�JHJHQ�EHU�GHP�9RUMDKU��������*W��HUUHFKQHW��*HPHVVHQ�DP�ODQJIULVWLJHQ�0LWWHO�YHU]HLFK�
QHQ�GLH�GXUFKVFKQLWWOLFKHQ�7HPSHUDWXUHQ�GHV�-DKUHV������VRJDU�HLQHQ�GHXWOLFK�$QVWLHJ�
,QIROJH�GHU�ZlUPHUHQ�:LWWHUXQJ�GHV�-DKUHV������QDKP�GLH�QXW]EDUH�$EJDEH�EHL�GHU�*DVYHUVRUJXQJ�JHJHQ�EHU
�����XP�������DXI���������0:K�DE��(V�ZXUGHQ������9M��������QHXH�+DXVDQVFKO�VVH�KHUJHVWHOOW��'LH�*DVYHUVRU�
JXQJ�NRQQWH�GHQ�SRVLWLYHQ�7UHQG�GHV�9RUMDKUHV�QLFKW� IRUWVHW]WHQ��+LHU�PDFKHQ� VLFK� GLH�0HQJHQU�FNJlQJH�DXI�
JUXQG�GHU�NOLPDWLVFKHQ�(LQIO�VVH�XQG�GLH�]HLWOLFKHQ�9HUVFKLHEXQJHQ�DXIJUXQG�GHU�3UHLVJOHLWNODXVHOQ�EHPHUNEDU�
'LH�0HQJHQDEJDEH�GHU�:lUPHYHUVRUJXQJ�LVW�PLW�������0:K��9RUMDKU��������0:K��LP�9HUJOHLFK�]X�GHQ�DQGHUHQ
9HUVRUJXQJVVSDUWHQ�YRQ�XQWHUJHRUGQHWHU�%HGHXWXQJ��'LH�DQJHVFKORVVHQHQ�:RKQXQJHQ�HUK|KWHQ�VLFK�YRQ����
DXI�������:RKQHLQKHLWHQ��GDV�LVW�HLQH�6WHLJHUXQJ�YRQ�������7URW]�VWHLJHQGHU�8PVlW]H�VFKOLHVVW�GLH�:lUPHYHU�
VRUJXQJ��EHGLQJW�GXUFK�GLH�$QODXINRVWHQ�LQ�GHP�VLFK�DQVRQVWHQ�SRVLWLY�HQWZLFNHOQGHQ�1DKZlUPHPDUNW��PLW�HLQHP
QHJDWLYHQ�(UJHEQLV�DE�
,P�9HUJOHLFK�]XP�9RUMDKU�HUUHLFKWH�GLH�6WURPYHUVRUJXQJ�HLQHQ�0HQJHQ]XZDFKV�YRQ���������GLH�$EJDEH�HUK|KWH
VLFK�GDGXUFK�DXI���������0:K��'HU�:HWWEHZHUE�KDW�LQ�9HUELQGXQJ�PLW�GHU�%HDQWUDJXQJ�XQG�*HQHKPLJXQJ�GHU
1HW]]XJDQJVDOWHUQDWLYH�QDFK� ����$EV�� ��GHV�*HVHW]HV��EHU� GLH�(OHNWUL]LWlWV�� XQG�*DVYHUVRUJXQJ��(QHUJLHZLUW�
VFKDIWVJHVHW]�±�(Q:*��GD]X�JHI�KUW��GDVV�.XQGHQ�PLW��������0:K�RGHU�������GHU�*HVDPWDEJDEH�HLQHQ�:HFK�
VHO� GHV� 6WURPOLHIHUDQWHQ� DQJHVWUHEW� KDEHQ�� 'LH� %DXWlWLJNHLW� I�KUWH� ]XU� +HUVWHOOXQJ� YRQ�ZHLWHUHQ� ����+DXVDQ�
VFKO�VVHQ��$XIJUXQG�YRQ�6RQGHUHLQIO�VVHQ�KDW�GLH�6WURPYHUVRUJXQJ�GDV�(UJHEQLV�GHV�9RUMDKUHV�ZHLW��EHUWURIIHQ�
/lVVW�PDQ�GLHVH�XQEHU�FNVLFKWLJ��NRPPW�GDV�HU]LHOWH�(UJHEQLV�GHP�9RUMDKUHVHUJHEQLV�VHKU�QDKH�
'HU� 7ULQNZDVVHUDEVDW]� GHU� :DVVHUYHUVRUJXQJ� HUUHLFKWH� LQ� XQVHUHP� 9HUVRUJXQJVJHELHW� HLQH� $EJDEH� YRQ
����������Pñ� �9M�������������Pñ��:DVVHU��'DV�HQWVSULFKW�ZLHGHUXP�HLQHP�OHLFKWHQ�0HQJHQU�FNJDQJ�YRQ�������
2EZRKO�����1HXDQVFKO�VVH� �9M��������KHUJHVWHOOW�ZXUGHQ��NRQQWH�GHU�GXUFK�GHQ� HUIUHXOLFK�VSDUVDPHQ�8PJDQJ
XQVHUHU� .XQGHQ�PLW� GHP� /HEHQVPLWWHO�:DVVHU� HLQJHWUHWHQH�0LQGHUYHUEUDXFK� QLFKW� DXVJHJOLFKHQ�ZHUGHQ�� 'DV
(UJHEQLV� GHU�:DVVHUYHUVRUJXQJ� LVW� GUDVWLVFK� ]XU�FNJHJDQJHQ�� � 'HU� �0LQGHVWKDQGHOVELODQ]JHZLQQ� NRQQWH� QXU
NQDSS��EHUVFKULWWHQ�ZHUGHQ��(LQH�(UK|KXQJ�GHU�VHLW�GHP�����-DQXDU������XQYHUlQGHUWHQ�:DVVHUSUHLVH�LVW�XQEH�
GLQJW�HUIRUGHUOLFK��GD�DQGHUQIDOOV�GLH�(UZLUWVFKDIWXQJ�GHV�0LQGHVWKDQGHOVELODQ]JHZLQQV�VWDUN�JHIlKUGHW�LVW�
,QYHVWLWLRQHQ

'LH� ,QYHVWLWLRQHQ�GHV�$QODJHYHUP|JHQV�NRQQWHQ� IDVW�YROOVWlQGLJ�DXV�GHQ�$EVFKUHLEXQJHQ� ILQDQ]LHUW�ZHUGHQ�� ,P
*HVFKlIWVMDKU�ZXUGHQ�LQVJHVDPW��������7'0�LQYHVWLHUW��GLH�VLFK�IROJHQGHUPDVVHQ�]XVDPPHQVHW]HQ�

$QJDEHQ�LQ�7'0 ������������ ������������
6WURPYHUWHLOXQJ ����� �����
*DVYHUWHLOXQJ ����� �����
:lUPHYHUVRUJXQJ ����� ���
:DVVHUYHUVRUJXQJ ����� �����
9HUZDOWXQJ�XQG�9HUWULHE ����� ���
*HPHLQVDPH�$QODJHQ ��� �����

������ �����
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$NWLYD
$QJDEHQ�LQ�7'0 ���������� � ���������� �
$QODJHYHUP|JHQ ������ ���� ������ ����
8PODXIYHUP|JHQ�XQG�5HFKQXQJVDEJUHQ]XQJVSRVWHQ ������ ���� ������ ����

������� ����� ������� �����
3DVVLYD
$QJDEHQ�LQ�7'0 ���������� � ���������� �
(LJHQNDSLWDO ������ ���� ������ ����
/DQJIULVWLJHV�)UHPGNDSLWDO ������ ���� ������ ����
.XU]IULVWLJHV�)UHPGNDSLWDO ������ ���� ������ ����

������� ����� ������� �����

)LQDQ]ODJH�XQG�/LTXLGLWlW
,Q�GHU�YHUN�U]WHQ�.DSLWDOIOXVVUHFKQXQJ�VLQG�GLH�=DKOXQJVVWU|PH�QDFK�*HVFKlIWV���,QYHVWLWLRQV��XQG�)LQDQ]LHUXQJVWl�
WLJNHLW�]XVDPPHQJHIDVVW��*HJHQ�EHU�GHP�9RUMDKU�HUJLEW�VLFK�IROJHQGH�(QWZLFNOXQJ�
$QJDEHQ�LQ�7'0 ������������ ������������
&DVK�IORZ ������ ������
6RQVWLJHU�0LWWHO]XIOXVV��DEIOXVV���� ����� �����
0LWWHO]XIOXVV�DXV�GHP�RSHUDWLYHQ�*HVFKlIW ������ ������
0LWWHODEIOXVV�DXV�GHU�,QYHVWLWLRQVWlWLJNHLW ������ ������
0LWWHODEIOXVV�DXV�GHU�)LQDQ]LHUXQJVWlWLJNHLW ������ ����
/LTXLGLWlWVYHUlQGHUXQJ ������ �����

=XN�QIWLJH�(QWZLFNOXQJ�XQG�5LVLNHQ�GHU�]XN�QIWLJHQ�(QWZLFNOXQJ
'HU� GXUFK� GLH� ]XYRU� EHUHLWV� GDUJHVWHOOWHQ� /LEHUDOLVLHUXQJVEHVWUHEXQJHQ� HQWVWDQGHQH� :HWWEHZHUEVGUXFN� DXI� GHP
6WURP��XQG�*DVPDUNW�ZLUG�VLFK�LP�-DKU������IRUWVHW]HQ�XQG�QDFK�GHU�YROOVWlQGLJHQ�8PVHW]XQJ�GHU�9HUElQGHYHUHLQ�
EDUXQJ�,,� LQ� 9HUELQGXQJ� PLW� GHU� 9HU|IIHQWOLFKXQJ� XQG� 9HUJOHLFKEDUNHLW� GHU� 'XUFKOHLWXQJVHQWJHOWH� HLQHQ� ZHLWHUHQ
+|KHSXQNW�HUIDKUHQ�
'LHVH�DP�����'H]HPEHU������XQWHU]HLFKQHWH�9HUElQGHYHUHLQEDUXQJ�UHJHOW�GLH�HOHNWUL]LWlWVZLUWVFKDIWOLFKH�8PVHW]XQJ
XQG�ZLUG�XPIDQJUHLFKH�8PVWHOOXQJHQ� LQ�GHU�9HUWUDJV��XQG�(QWJHOWJJHVWDOWXQJ��LQ�2UJDQLVDWLRQV��XQG�=XVWlQGLJNHLWV�
IUDJHQ�� EHLP� 1HW]�%LODQ]DXVJOHLFK� XVZ�� HUIRUGHUOLFK� PDFKHQ�� 1DFK� GHU� 9HUHLQEDUXQJ� VROO� GLH� 8PVHW]XQJ� ]XP
�����������UHDOLVLHUW�VHLQ��+LHUGXUFK� LVW�EHL�GHQ�8QWHUQHKPHQ�HLQ�HUKHEOLFKHU�8PVHW]XQJVGUXFN�HQWVWDQGHQ��GD�GLH
0DUNWDQIRUGHUXQJHQ� XQG� GLH� 5HJHOXQJHQ� GHU� 9HUElQGHYHUHLQEDUXQJ�,,� �EHU� 1HW]�%LODQ]LHUXQJHQ�� 'XUFKOHLWXQJVDE�
UHFKQXQJHQ��9HUWUDJVYHUZDOWXQJHQ�XQG�'DWHQDXVWDXVFK�EHL�NHLQHP�6RIWZDUHDQELHWHU�VWDQGDUGPlVVLJ�YHUI�JEDU�VLQG�
'HVZHJHQ�ZHUGHQ�]XQlFKVW�hEHUJDQJVO|VXQJHQ�HLQ]XVHW]HQ�VHLQ�
'LH�5HJHOXQJHQ� ]XU�JDVZHWWEHZHUEOLFKHQ�8PVHW]XQJ� EOHLEHQ�DE]XZDUWHQ� XQG�N|QQHQ� ]XU�=HLW�QRFK� QLFKW�EHXUWHLOW
ZHUGHQ�
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1LFKW�]XOHW]W�ZHUGHQ�GLH�%HVWUHEXQJHQ�GHU�(QHUJLHSDUWQHU�1LHGHUUKHLQ� �(31����GHUHQ�0LWJOLHG�ZLU�VLQG��GD]X�EHLWUD�
JHQ��GLH�QRFK� LPPHU�YRUKDQGHQHQ�XQG�QLFKW�JHUDGH�ZHWWEHZHUEVIUHXQGOLFKHQ�)HVVHOQ�GHU�*HPHLQGHRUGQXQJ�15:
GXUFK�HLQH�(QHUJLHKDQGHOVJHVHOOVFKDIW�DE]XVFK�WWHOQ�
'LH� 6WDGWZHUNH�0RHUV�*PE+� KDW� PLW� GHQ� HUJULIIHQHQ�0DVVQDKPHQ�ZHLWJHKHQG� GHQ�'UXFN� GHV�:HWWEHZHUEV� HQW�
VFKlUIW�� :LU� VLQG� ]XYHUVLFKWOLFK�� GDVV� ZLUG� DXFK� ]XN�QIWLJ� PLW� WDWNUlIWLJHU� XQG� NUHDWLYHU� +LOIH� XQVHUHU� HQJDJLHUWHQ
0LWDUEHLWHU�� YHUVWlUNWHU� 6DFKNRPSHWHQ]� GHV� $XIVLFKWVUDWHV� XQG� EHUDWHQGHU� 8QWHUVW�W]XQJ� GHU� *HVHOOVFKDIWHU� HLQH
DQJHPHVVHQH�(LJHQNDSLWDOUHQGLWH�HUZLUWVFKDIWHQ�ZHUGHQ�
'DV�VHKU�JXWH�(UJHEQLV�GHV�-DKUHV������ LVW�GXUFK�6RQGHUHLQIO�VVH�JHSUlJW��/DVVHQ�ZLU�GLHVH�XQEHU�FNVLFKWLJW��ZLUG
QDFK�GHU�3ODQXQJVUHFKQXQJ������HLQ�lKQOLFK�JXWHV�(UJHEQLV�ZLH������HU]LHOW�ZHUGHQ�N|QQHQ�
'LH�I�U�GDV�-DKU������JHSODQWHQ�,QYHVWLWLRQVYRUKDEHQ�ZHUGHQ��EHUZLHJHQG�GXUFK�HLJHQH�0LWWHO��$EVFKUHLEXQJHQ�XQG
%DXNRVWHQ]XVFK�VVH�� VRZLH� GXUFK� ,QYHVWLWRQV]XVFK�VVH� ILQDQ]LHUW��'HU� UHVWOLFKH� )LQDQ]LHUXQJVEHGDUI� ZLUG� YRUDXV�
VLFKWOLFK�GXUFK�GLH�$XIQDKPH�YRQ�)UHPGPLWWHOQ�DXVJHJOLFKHQ��$Q�,QYHVWLWLRQHQ�VLQG�LP�-DKU������ I�U�GDV�*HVDPWXQ�
WHUQHKPHQ��������7'0�YRUJHVHKHQ��'DUDQ�VLQG�GLH�MHZHLOLJHQ�$NWLYLWlWHQ�ZLH�IROJW�EHWHLOLJW�

$QJDEHQ�LQ�7'0 3ODQXQJVMDKU�����
6WURPYHUWHLOXQJ �����
*DVYHUWHLOXQJ �����
:lUPHYHUVRUJXQJ �����
:DVVHUYHUVRUJXQJ �����
9HUZDOWXQJ�XQG�9HUWULHE �����
*HPHLQVDPH�$QODJHQ �����

������

,Q� GHU�6WURPYHUVRUJXQJ�ZHUGHQ�ZHLWHUKLQ�]XNXQIWVEH]RJHQH� ,QYHVWLWLRQHQ� I�U�1HW]RSWLPLHUXQJHQ� XQG� ]XU�9RUEHUHL�
WXQJ�GHU�]XP�-DKUHVEHJLQQ������DEJHVFKORVVHQHQ�GULWWHQ�XQG�OHW]WHQ�3KDVH�GHU�$UURQGLHUXQJ�GHU�6WURPYHUVRUJXQJ
LP�6WDGWJHELHW�0RHUV�HUIRUGHUOLFK�
+DXVDQVFKO�VVH� YRQ�1HXNXQGHQ� XQG�1HW]HUZHLWHUXQJHQ� LP� %HUHLFK�GHU� 9HUWHLOXQJVDQODJHQ� EHVWLPPHQ�ZHLWHVWJH�
KHQG�GLH�,QYHVWLWLRQHQ�GHU�6SDUWHQ�*DV��:lUPH�XQG�:DVVHU�
,P�%HUHLFK�GHU�:lUPHYHUVRUJXQJ��1DKZlUPHHU]HXJXQJ��LVW�LQVEHVRQGHUH�GLH�(UULFKWXQJ�HLQHV�%ORFNKHL]NUDIWZHUNHV
]X�HUZlKQHQ��$XV�KHXWLJHU�6LFKW� LVW�EHL�ZLUWVFKDIWOLFKH�%HWUDFKWXQJ�DEVHKEDU��GDVV�GLH�HLQJHWUHWHQH�:HWWEHZHUEVVL�
WXDWLRQ�HLQHQ�UHQWDEOHQ�%HWULHE�GHV�%+.:¶V�QLFKW�PHKU�]XODVVHQ�ZLUG�
'DV�VHLW��������LQQHUKDOE�GHU�:lUPHYHUVRUJXQJ���DXIJHQRPPHQH�*HVFKlIWVIHOG�1DKZlUPH�NRQQWH�ELVODQJ�QLFKW�DOOH
3ODQXQJVYRUKDEHQ�UHDOLVLHUHQ��VR�GDVV�,QYHVWLWRQVSODQDQVlW]H�GHU�QXU�WHLOZHLVH� UHDOLVLHUWHQ�%DXPDVVQDKPHQ�LQ�GDV
-DKU�������EHUWUDJHQ�ZHUGHQ�PXVVWHQ�
,QQHUKDOE�GHV�%HWULHEV]ZHLJHV�9HUZDOWXQJ�XQG�9HUWULHE�EHVWLPPHQ�GLH� ,QYHVWLWLRQHQ� I�U�GLH� LQIRUPDWLRQVWHFKQRORJL�
VFKH�1HXRUJDQLVDWLRQ�DXFK�LP�-DKU������GHQ�ZHVHQWOLFKHQ�7HLO�GHV�,QYHVWLWLRQVDQVDW]HV�

%HVWlWLJXQJVYHUPHUN�GHV�$EVFKOXVVSU�IHUV

�:LU�KDEHQ�GHQ�-DKUHVDEVFKOX��XQWHU�(LQEH]LHKXQJ�GHU�%XFKI�KUXQJ�XQG�GHQ�/DJHEHULFKW�GHU�6WDGWZHUNH�0RHUV
*PE+��0RHUV��I�U�GDV�*HVFKlIWVMDKU�YRP����-DQXDU�ELV�����'H]HPEHU������JHSU�IW��'LH�%XFKI�KUXQJ�XQG�GLH�$XI�
VWHOOXQJ�YRQ�-DKUHVDEVFKOX��XQG�/DJHEHULFKW�QDFK�GHQ�GHXWVFKHQ�KDQGHOVUHFKWOLFKHQ�9RUVFKULIWHQ��OLHJHQ�LQ�GHU�9HU�
DQWZRUWXQJ�GHU�*HVFKlIWVI�KUXQJ�GHU�*HVHOOVFKDIW��8QVHUH�$XIJDEH�LVW�HV��DXI�GHU�*UXQGODJH�GHU�YRQ�XQV�GXUFKJH�
I�KUWHQ�3U�IXQJ�HLQH�%HXUWHLOXQJ��EHU�GHQ�-DKUHVDEVFKOX��XQWHU�(LQEH]LHKXQJ�GHU�%XFKI�KUXQJ�XQG��EHU�GHQ�/DJH�
EHULFKW�DE]XJHEHQ�

:LU�KDEHQ�XQVHUH�-DKUHVDEVFKOX�SU�IXQJ�QDFK�������+*%�XQWHU�%HDFKWXQJ�GHU�YRP�,QVWLWXW� GHU�:LUWVFKDIWVSU�IHU
�,':�� IHVWJHVWHOOWHQ� *UXQGVlW]H� RUGQXQJVPl�LJHU� $EVFKOX�SU�IXQJ� YRUJHQRPPHQ��'DQDFK� LVW� GLH�3U�IXQJ� VR� ]X
SODQHQ� XQG�GXUFK]XI�KUHQ�� GD��8QULFKWLJNHLWHQ� XQG�9HUVW|�H�� GLH� VLFK� DXI� GLH� 'DUVWHOOXQJ� GHV� GXUFK� GHQ� -DKUH�
VDEVFKOX��XQWHU�%HDFKWXQJ�GHU�*UXQGVlW]H�RUGQXQJVPl�LJHU�%XFKI�KUXQJ�XQG�GXUFK�GHQ�/DJHEHULFKW�YHUPLWWHOWHQ
%LOGHV�GHU�9HUP|JHQV���)LQDQ]��XQG�(UWUDJVODJH�ZHVHQWOLFK�DXVZLUNHQ��PLW�KLQUHLFKHQGHU�6LFKHUKHLW�HUNDQQW�ZHUGHQ�
%HL�GHU�)HVWOHJXQJ�GHU�3U�IXQJVKDQGOXQJHQ�ZHUGHQ�GLH�.HQQWQLVVH� �EHU�GLH�*HVFKlIWVWlWLJNHLW� XQG��EHU� GDV�ZLUW�
VFKDIWOLFKH� XQG� UHFKWOLFKH�8PIHOG� GHU�*HVHOOVFKDIW� VRZLH� GLH�(UZDUWXQJHQ��EHU�P|JOLFKH�)HKOHU� EHU�FNVLFKWLJW�� ,P
5DKPHQ�GHU� 3U�IXQJ� ZHUGHQ�GLH�:LUNVDPNHLW� GHV� LQWHUQHQ�.RQWUROOV\VWHPV� VRZLH�1DFKZHLVH� I�U� GLH� $QJDEHQ� LQ
%XFKI�KUXQJ�� -DKUHVDEVFKOX��XQG� /DJHEHULFKW� �EHUZLHJHQG� DXI� GHU�%DVLV� YRQ�6WLFKSUREHQ�EHXUWHLOW��'LH�3U�IXQJ
XPID�W� GLH�%HXUWHLOXQJ� GHU� DQJHZDQGWHQ�%LODQ]LHUXQJVJUXQGVlW]H� XQG�GHU�ZHVHQWOLFKHQ�(LQVFKlW]XQJHQ�GHV�9RU�
VWDQGV�GHU�*HVFKlIWVI�KUXQJ�VRZLH�GLH�:�UGLJXQJ�GHU�*HVDPWGDUVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�XQG�GHV�/DJHEH�
ULFKWV��:LU�VLQG�GHU�$XIIDVVXQJ��GD��XQVHUH�3U�IXQJ�HLQH�KLQUHLFKHQG�VLFKHUH�*UXQGODJH�I�U�XQVHUH�%HXUWHLOXQJ�ELOGHW�

8QVHUH�3U�IXQJ�KDW�]X�NHLQHQ�(LQZHQGXQJHQ�JHI�KUW�
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%HULFKW�GHV�$XIVLFKWVUDWHV

'HU�$XIVLFKWVUDW�KDW�GLH�LKP�QDFK�*HVHW]�XQG�*HVHOOVFKDIWVYHUWUDJ��EHUWUDJHQHQ�$XIJDEHQ�ZDKUJHQRPPHQ�

'HU� $XIVLFKWVUDW� KDW� GLH� *HVFKlIWVI�KUXQJ� JHI|UGHUW�� EHUDWHQ� XQG� �EHUZDFKW�� +LHU]X� KDW� HU� VLFK� GXUFK
%HULFKWHUVWDWWXQJ�XQG�%HUDWXQJ�PLW�GHU�*HVFKlIWVI�KUXQJ��EHU�DOOH�ZHVHQWOLFKHQ�*HVFKlIWVYRUJlQJH�VRZLH��EHU�GLH
/DJH�XQG�(QWZLFNOXQJ�GHU�*HVHOOVFKDIW�XPIDVVHQG�XQWHUULFKWHW�XQG�GLH�HUIRUGHUOLFKHQ�%HVFKO�VVH�JHIDVVW�

'HU� -DKUHVDEVFKOXVV� XQG� GHU� /DJHEHULFKW� VLQG� YRQ� GHP� DP� ���� $XJXVW� ����� GXUFK� GHQ� $XIVLFKWVUDW� JHZlKOWHQ
$EVFKOXVVSU�IHU��GLH�.30*�3U�IXQJV��XQG�%HUDWXQJVJHVHOOVFKDIW� I�U�GHQ�|IIHQWOLFKHQ�6HNWRU�$*��.|OQ�� JHSU�IW�XQG
PLW�GHP�XQHLQJHVFKUlQNWHQ�%HVWlWLJXQJVYHUPHUN�YHUVHKHQ�ZRUGHQ�

'HU�$XIVLFKWVUDW�QLPPW�GDV�3U�IXQJVHUJHEQLV�]XVWLPPHQG�]XU�.HQQWQLV�

'HU� $XIVLFKWVUDW�VWLPPW� GHP�-DKUHVDEVFKOXVV� �����XQG� GHP�/DJHEHULFKW� ]X�XQG�VFKOLH�W� VLFK� GHP�9RUVFKODJ� GHU
*HVFKlIWVI�KUXQJ� �EHU�GLH�*HZLQQYHUZHQGXQJ�DQ�� 'HU� $XIVLFKWVUDW�HPSILHKOW� GHU�*HVHOOVFKDIWHUYHUVDPPOXQJ��GHQ
-DKUHVDEVFKOXVV������IHVW]XVWHOOHQ�

'HU� $XIVLFKWVUDW� GDQNW� GHU� *HVFKlIWVI�KUXQJ�� GHP� %HWULHEVUDW� XQG� GHQ� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHUQ� I�U� GLH
JHOHLVWHWH�$UEHLW��GLH�]XP�JXWHQ�(UIROJ�EHLJHWUDJHQ�KDW�

0RHUV��GHQ�����-XQL�����

'HU�$XIVLFKWVUDW
5XWKRWWR
�9RUVLW]HQGHU�

%HVFKOX���EHU�GLH�*HZLQQYHUZHQGXQJ
GHV�*HVFKlIWVMDKUHV�����

'LH�*HVHOOVFKDIWHUYHUVDPPOXQJ�GHU�6WDGWZHUNH�0RHUV�*PE+�KDW�LQ�GHU�����6LW]XQJ�DP�����-XQL������HQWVSUHFKHQG
GHU�(PSIHKOXQJ�GHV�$XIVLFKWVUDWHV�IROJHQGHV�EHVFKORVVHQ�

�� ����������

�� 9RQ�GHP�-DKUHV�EHUVFKXVV� LQ�+|KH�YRQ� �������������'0�ZHUGHQ������������'0� LQ� GLH� DQGHUHQ�*HZLQQ�
U�FNODJHQ�XQG��������������'0�DQ�GLH�*HVHOOVFKDIWHU�LP�9HUKlOWQLV�LKUHU�*HVFKlIWVDQWHLOH�JHPl�������$EV���
*PE+�*HVHW]�DXVJHVFK�WWHW�

�� ����������

�� 'LH� *HVHOOVFKDIWHUYHUVDPPOXQJ� EHVFKOLH�W�� DXV� GHU� (LJHQNDSLWDOSRVLWLRQ� Ä$QGHUH� *HZLQQU�FNODJHQ� '0
�����������]X�HQWQHKPHQ�XQG�DQ�GLH�*HVHOOVFKDIWHU�LP�9HUKlOWQLV�LKUHU�*HVFKlIWVDQWHLOH�DXV]XVFK�WWHQ�

1DFK�XQVHUHU�hEHU]HXJXQJ�YHUPLWWHOW�GHU�-DKUHVDEVFKOX��XQWHU�%HDFKWXQJ�GHU�*UXQGVlW]H�RUGQXQJVPl�LJHU�%XFK�
I�KUXQJ�HLQ�GHQ�WDWVlFKOLFKHQ�9HUKlOWQLVVHQ�HQWVSUHFKHQGHV�%LOG�GHU�9HUP|JHQV���)LQDQ]��XQG�(UWUDJVODJH�GHU�*H�
VHOOVFKDIW��'HU�/DJHEHULFKW�JLEW�LQVJHVDPW�HLQH�]XWUHIIHQGH�9RUVWHOOXQJ�YRQ�GHU�/DJH�GHU�*HVHOOVFKDIW�XQG�VWHOOW�GLH
5LVLNHQ�GHU�N�QIWLJHQ�(QWZLFNOXQJ�]XWUHIIHQG�GDU��

.|OQ��GHQ����-XQL�����

.30*�3U�IXQJV��XQG�%HUDWXQJVJHVHOOVFKDIW�I�U
GHQ�gIIHQWOLFKHQ�6HNWRU�$NWLHQJHVHOOVFKDIW
:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIW

]XU�0�KOHQ )LQNH
:LUWVFKDIWVSU�IHU :LUWVFKDIWVSU�IHU
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