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%LODQ]�GHU�(1HUJLH�:DVVHU�1,HGHUUKHLQ�*PE+� $.7,9$�
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������������ 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�EHU�*HVHOOVFKDIWHUQ ������������� ������������
�� VRQVWLJH�9HUP|JHQVJHJHQVWlQGH ���������� ������������

������������� �������������
,,,�

������������� ������������

������������� �������������

&� ���������� ����������

�������������� ��������������

$QJDEHQ�LQ�'0

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�(1HUJLH�:DVVHU�1,HGHUUKHLQ�*PE+ 3DVVLYD��
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������������ 9RUMDKU��

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

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

,9� %LODQ]JHZLQQ��9M���-DKUHV�EHUVFKXVV� ������������� ������������
������������� �������������

%� 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 >��@ ������������ ������������

������������� �������������

�������������� ��������������

$QJDEHQ�LQ�'0

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

9HUELQGOLFKNHLWHQ�JHJHQ�EHU�8QWHUQHKPHQ��PLW�GHQHQ�HLQ�
%HWHLOLJXQJVYHUKlOWQLV�EHVWHKW
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�� 8PVDW]HUO|VH >��@� �������������� �������������

�� DQGHUH�DNWLYLHUWH�(LJHQOHLV WXQJHQ ������������ ����������

�� VRQVW LJH�EHW ULHEOLFKH�(UWUlJH >��@� ������������ ������������

�������������� ��������������

�� 0DWHULDODXIZDQG >��@�
D�

�������������� ��������������

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

�������������� ��������������

�� 3HUVRQDODXIZDQG

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

>��@ ������������� �������������

�������������� ��������������
��

>��@� �������������� ��������������

�� VRQVW LJH�EHW ULHEOLFKH�$XIZHQGXQJHQ

D� .RQ]HVVLRQVDEJDEH �������������� �������������

E� �EULJH�VRQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ >��@� ������������� �������������

�������������� ��������������

�� =ZLVFKHQHUJHEQLV ������������� �������������
�� (UW UlJH�DXV�%HWHLOLJXQJHQ ���� ����������

��� (UW UlJH�DXV�$XVOHLKXQJHQ�XQG�VRQVWLJHQ�)LQDQ]DQODJHQ �������� ��������

��� VRQVW LJH�=LQVHQ�XQG�lKQOLFKH�(UWUlJH� ���������� ����������

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

������������� �������������

��� hEHUVFKXVV�DXV�GHU�JHZ|KQO LFKHQ�*HVFKlIWVWlWLJNHLW ������������� ������������
���

>��@� ������������� ����

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

��� -DKUHV�EHUVFKXVV ������������ ������������

��� (QWQDKPHQ�DXV�GHU�.DSLWDOU�FNODJH >��@� ������������

��� %LODQ]JHZLQQ �������������

*HZLQQ��XQG�9HUOXVWUHFKQXQJ�GHU�(1HUJLH�:DVVHU�1,HGHUUKHLQ�*PE+
I�U�GDV�*HVFKlIWVMDKU�YRP����-DQXDU�ELV�����'H]HPEHU�����

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

$QJDEHQ�LQ�'0

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

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

$X�HURUGHQWOLFKH�$XIZHQGXQJHQ��]XJOHLFK
)HKOEHWUDJ�DXV�GHQ�DX�HURUGHQWOLFKHQ�3RVWHQ
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$QKDQJ
9RUEHPHUNXQJ
'HU�-DKUHVDEVFKOXVV�ZLUG�HQWVSUHFKHQG�GHQ�9RUVFKULIWHQ�GHV�'ULWWHQ�%XFKHV�GHV�+DQGHOVJHVHW]EXFKHV�DXIJHVWHOOW�
'LH�:HUWDQVlW]H�GHV�]XP�����'H]HPEHU������DXIJHVWHOOWHQ�-DKUHVDEVFKOXVVHV�VLQG�XQYHUlQGHUW�I�U�GHQ�-DKUHVDE�
VFKOXVV������YRUJHWUDJHQ�ZRUGHQ�
,Q�GHU�%LODQ]�XQG� LQ�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�ZHUGHQ� LP� ,QWHUHVVH�JU|�HUHU�.ODUKHLW�XQG�]XU�9HUPHLGXQJ
YRQ�'RSSHOQHQQXQJHQ�HLQ]HOQH�3RVWHQ�]XVDPPHQJHIDVVW�XQG� LQ�GLHVHP�$QKDQJ�JHVRQGHUW�DXVJHZLHVHQ��)�U� GLH
'DUVWHOOXQJ�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�
'HU�9HUJOHLFK�PLW�GHQ�9RUMDKUHVDQJDEHQ�LVW�GXUFK�HLQH�LP�%HULFKWVMDKU�YROO]RJHQH�DXIQHKPHQGH�9HUVFKPHO]XQJ�XQG
GLH�(LQEULQJXQJ�HLQHV�7HLOEHWULHEHV�JHJHQ�*HVHOOVFKDIWVUHFKWH�PLW� MHZHLOLJHU�5�FNZLUNXQJ�DXI�GHQ�����-DQXDU�����
QXU�EHGLQJW�P|JOLFK�

%LODQ]LHUXQJV��XQG�%HZHUWXQJVPHWKRGHQ
$NWLYD
(QWJHOWOLFK� HUZRUEHQH� LPPDWHULHOOH� 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�� $EVFKQLWW� ��� GHU� (LQNRPPHQVWHXHUULFKWOLQLHQ� GLH
%HPHVVXQJVJUXQGODJH�I�U�GLH�$EVFKUHLEXQJHQ�JUXQGVlW]OLFK�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� LQ�GHP�-DKU�
LQ�GHP�VLFK� UHFKQHULVFK� GXUFK� GHQ�0HWKRGHQZHFKVHO�K|KHUH� MlKUOLFKH�$EVFKUHLEXQJHQ� HUJHEHQ�� 'LH� LP� =XJH� GHU
1HXVWUXNWXULHUXQJ� GHV� 8QWHUQHKPHQV� LP� *HVFKlIWVMDKU� ����� PLW� %XFKZHUWYHUNQ�SIXQJ� �EHUQRPPHQHQ� $QODJHQ
HQWKDOWHQ� :LUWVFKDIWVJ�WHU� �6WURPQHW]� XQG� :DVVHUYHUVRUJXQJ� LQ� 1HXNLUFKHQ�9OX\Q� ELV� HLQVFKOLH�OLFK� ������� GLH
OLQHDU�DEJHVFKULHEHQ�ZHUGHQ�
$XVZHFKVHOXQJHQ� LP� 1HW]EHUHLFK� ZHUGHQ� LP� 5DKPHQ� GHU� VWHXHUOLFKHQ� 0|JOLFKNHLWHQ� DOV� 8QWHUKDOWXQJVDXIZDQG
EHKDQGHOW�� *HULQJZHUWLJH� :LUWVFKDIWVJ�WHU� ZHUGHQ� LP� =XJDQJVMDKU� HQWVSUHFKHQG� GHP�:DKOUHFKW� QDFK� ����$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�
'LH�9RUUlWH� >�@�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�VLQG�GXUFK�DQJHPHVVHQH�$EZHUWXQJHQ�EHU�FNVLFKWLJW�

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�
'LH�HPSIDQJHQHQ�(UWUDJV]XVFK�VVH� >��@� ZHUGHQ� GHQ� VWHXHUOLFKHQ� 9RUVFKULIWHQ� HQWVSUHFKHQG� OLQHDU� �EHU� HLQHQ
=HLWUDXP�YRQ����-DKUHQ�HUJHEQLVZLUNVDP�DXIJHO|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�
6WHXHUU�FNVWHOOXQJHQ� >��@�DXV�%HWULHEVSU�IXQJHQ�XQG�DXV�GHP�DNWXHOOHQ�*HVFKlIWVMDKU� EHU�FNVLFKWLJHQ�DOOH�]XP
=HLWSXQNW�GHU�%LODQ]DXIVWHOOXQJ�HUNHQQEDUHQ�5LVLNHQ�
,Q�GHQ�VRQVWLJHQ�5�FNVWHOOXQJHQ� >��@�VLQG�DOOH�HUNHQQEDUHQ�5LVLNHQ�XQG�XQJHZLVVHQ�9HUELQGOLFKNHLWHQ�QDFK�GHQ
*UXQGVlW]HQ�RUGQXQJVJHPl�HU�NDXIPlQQLVFKHU�%HXUWHLOXQJ�DQJHPHVVHQ�EHU�FNVLFKWLJW�
'LH�9HUELQGOLFKNHLWHQ�>��@�VLQG�PLW�LKUHP�5�FN]DKOXQJVEHWUDJ�ELODQ]LHUW�

*HZLQQ��XQG�9HUOXVWUHFKQXQJ
'LH� DXIJUXQG� GHV� *HVHW]HV� ]XP� (LQVWLHJ� LQ� GLH� |NRORJLVFKH� 6WHXHUUHIRUP� YRP� ����0lU]� ����� JHVFKXOGHWH
6WURPVWHXHU�LVW�YRQ�GHQ�8PVDW]HUO|VHQ�>��@�DEJHVHW]W�ZRUGHQ�

(UOlXWHUXQJHQ�]XU�%LODQ]
$NWLYD
'HU�EHLJHI�JWH�$QODJHQVSLHJHO�]HLJW� GLH�(QWZLFNOXQJ� GHU�$QVFKDIIXQJV��XQG�+HUVWHOOXQJVNRVWHQ��GHU�$EVFKUHLEXQ�
JHQ�VRZLH�GHU�5HVWEXFKZHUWH�GHV�$QODJHYHUP|JHQV�>�@�XQG�JLEW�GLH�GXUFKVFKQLWWOLFKHQ�%XFKZHUWH�XQG� $EVFKUHL�
EXQJVVlW]H�DQ��'LH�6RQGHUHLQIO�VVH�GHU�8QWHUQHKPHQVXPVWUXNWXULHUXQJ�GHV�-DKUHV������DXI�GLH�$QODJHQ]XJlQJH
XQG�GLH�(QWZLFNOXQJ�GHU�$EVFKUHLEXQJHQ�VLQG�DOV�JHVRQGHUWH�$QODJH�GHP�$QODJHQVSLHJHO�EHLJHI�JW��'LH�$EVFKUHL�
EXQJHQ�GHV�*HVFKlIWVMDKUHV�DXV�GHP�RSHUDWLYHQ�*HVFKlIW�EHWUDJHQ�LQVJHVDPW������0LR��'0�
%HL� GHQ� LPPDWHULHOOHQ�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
������7'0�DXI�EHWULHEVZLUWVFKDIWOLFKH�XQG�WHFKQLVFKH�6RIWZDUH�XQG�������7'0�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� DXI� GLH
6SDUWHQ�
$QJDEHQ�LQ�7'0 ������������ 9RUMDKU
6WURPYHUWHLOXQJ ������� �������
*DVYHUWHLOXQJ ������� �������
:lUPHYHUVRUJXQJ ����� �������
:DVVHUYHUVRUJXQJ ������� �������
9HUZDOWXQJ�XQG�9HUWULHE ����� �����
*HPHLQVDPH�$QODJHQ ����� �����

�������� ��������

(EHQIDOOV�,P�=XVDPPHQKDQJ�PLW�GHU�EHUHLWV�HUZlKQWHQ�1HXVWUXNWXULHUXQJ�GHU�*HVHOOVFKDIW�LVW�GLH�%HWHLOLJXQJ�>�@�DQ
GHQ�6WDGWZHUNHQ�1HXNLUFKHQ�9OX\Q�*PE+� GXUFK� =XNDXI�XP�����0LR� '0� HUK|KW� ZRUGHQ�XQG� LP�=XJH�GHU� DXIQHK�
PHQGHQ�9HUVFKPHO]XQJ�XQWHUJHJDQJHQ�
)RUGHUXQJHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ�>�@�HQWKDOWHQ�GHQ�]ZLVFKHQ�$EOHVH��XQG�%LODQ]VWLFKWDJ�DEJHJUHQ]�
WHQ�9HUEUDXFK�
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3DVVLYD
'LH�9HUlQGHUXQJHQ�GHV�(LJHQNDSLWDOV�>�@�]HLJW�QDFKVWHKHQGH�7DEHOOH�
$QJDEHQ�LQ�7'0 ������������ =XI�KUXQJ (QWQDKPH ������������
,��*H]HLFKQHWHV�.DSLWDO �������� ������� ��� ��������
�D��.DSLWDOHUK|KXQJ�XQG�hEHU�

QDKPH�HLQHU�QHXHQ�6WDPP�
HLQODJH �������

�E��.DSLWDOHUK|KXQJ�DXV�*H�
VHOOVFKDIWVPLWWHOQ�XQG�8P�
VWHOOXQJ��GHV�6WDPPNDSLWDOV
DXI�(852 �������

,,��.DSLWDOU�FNODJH ������� �������� ������� ��������
�D��'LH�6WDPPHLQODJH��EHUVWHL�

JHGHU�(LQEULQJXQJVZHUW ��������
�E��.DSLWDOHUK|KXQJ�DXV�*H�

VHOOVFKDIWVPLWWHOQ�XQG�8P�
VWHOOXQJ��GHV�6WDPPNDSLWDOV
DXI�(852 �������

�F��$XVVFK�WWXQJ�JHP��%H�
VFKOXVV�GHU�*HVHOOVFKDIWHU�
YHUVDPPOXQJ �������

,,,�����DQGHUH�*HZLQQU�FNODJHQ ������� ����� ����� �������
9HUlQGHUXQJHQ�DXIJUXQG�GHV
*HZLQQYHUZHQGXQJVEH�
VFKOXVVHV�I�U�GDV�*HVFKlIWV�
MDKU����� ����� �����

'LH�6WHXHUU�FNVWHOOXQJHQ�>��@�HQWKDOWHQ�����0LR��'0�I�U�9RUMDKUH�
5�FNVWHOOXQJHQ�I�U�9HUSIOLFKWXQJHQ�DXV�(QHUJLHOLHIHUYHUWUlJHQ��8UODXEVDQVSU�FKHQ��$OWHUVWHLO]HLW�XQG�$UEHLWV]HLWJXW�
KDEHQ�� -XELOlXPV]XZHQGXQJHQ�� $EVFKOX���� 3U�IXQJV��� 9HU|IIHQWOLFKXQJVNRVWHQ�� $EUHFKQXQJVYHUSIOLFKWXQJHQ�� %H�
UXIVJHQRVVHQVFKDIWV��XQG�.DPPHUEHLWUlJH��3UR]H�NRVWHQ�VRZLH�$UEHLWVJHPHLQVFKDIWHQ�XQG�(QHUJLHVSDUI|UGHUSUR�
JUDPPH�EHVWLPPHQ�ZHLWJHKHQG�GHQ�$QVDW]�GHU�VRQVWLJHQ�5�FNVWHOOXQJHQ�>��@��)�U�9RUMDKUH�VLQG�5�FNVWHOOXQJHQ
LQ�+|KH�YRQ����7'0�HQWKDOWHQ�
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'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]DKO��DXI�%HVWHOOXQ�

JHQ
����� ��� ��� �����

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������0LR��'0��9RUMDKU�������0LR��'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�QDKH]X�YROOVWlQGLJ�DXVJHJOLFKHQ�
'LH�VRQVWLJHQ�9HUELQGOLFKNHLWHQ� >��@� HQWKDOWHQ� ����0LR�'0�hEHU]DKOXQJHQ� DXV� GHU� 9HUEUDXFKVDEUHFKQXQJ�� 'LH
*XWKDEHQ�VLQG�YHUUHFKQHW�E]Z��DXVJH]DKOW��'LH��EULJHQ�VRQVWLJHQ�9HUELQGOLFKNHLWHQ�VLQG� LP�ZHVHQWOLFKHQ�DXVJHJOL�
FKHQ��)ROJHQGH�9HUPHUNH�VLQG�JHPl��������+*%�]X�GHQ�VRQVWLJHQ�9HUELQGOLFKNHLWHQ�]X�PDFKHQ�

$QJDEHQ�LQ�7'0 ����-DKU ������-DKUH !���-DKUH *HVDPW
��GDYRQ�DXV�6WHXHUQ ������� ��� ��� �������

9RUMDKU� ����� ��� ��� �����
��GDYRQ�LP�5DKPHQ�GHU�VR]LDOHQ
6LFKHUKHLW

��� ��� ��� ���

9RUMDKU� ��� ��� ��� ���
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(UOlXWHUXQJHQ�]XU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ
'LH�=XRUGQXQJ�GHU�8PVDW]HUO|VH�>��@�]X�GHQ�6SDUWHQ�]HLJW�QDFKVWHKHQGH�7DEHOOH�

$QJDEHQ�LQ�7'0 ������������ 9RUMDKU
6WURPYHUWHLOXQJ �������� ��������
��DE]�JOLFK�6WURPVWHXHU �������� ��������
6WURPYHUWHLOXQJ�RKQH�6WURPVWHXHU �������� ��������
*DVYHUWHLOXQJ �������� ��������
:lUPHYHUVRUJXQJ ������� �������
:DVVHUYHUVRUJXQJ �������� ��������
6RQVWLJH�8PVlW]H ����� ����

��������� ��������

'LH�6WURPVWHXHU�ZLUG�VHLW�GHP����$SULO������LP�=XJH�GHU����6WXIH�GHU�|NRORJLVFKHQ�6WHXHUUHIRUP�HUKREHQ��6LH�LVW�DOV
LQGLUHNWH�6WHXHU�%HVWDQGWHLO�GHU�9HUNDXIVSUHLVH�XQG�ZLUG�YRQ�GHQ�9HUVRUJXQJVXQWHUQHKPHQ�DQ�GDV�+DXSW]ROODPW�DOV
9HUZDOWXQJVEHK|UGH� I�U� GLH� 6WURPVWHXHU� DEJHI�KUW�� ,QVRIHUQ�KDQGHOW�HV�VLFK� I�U� GLH� 6WURPYHUWHLOXQJVXQWHUQHKPHQ
XP�HLQHQ�GXUFKODXIHQGHQ�3RVWHQ��GHU�YRQ�GHQ�%UXWWR�8PVDW]HUO|VHQ�DE]XVHW]HQ�LVW��'LH� LP�9HUJOHLFK�]XP�9RUMDKU
KRKHQ�$EZHLFKXQJHQ�VLQG�LQ�IDVW�DOOHQ�6SDUWHQ�DXI�GLH�8PVWUXNWXULHUXQJ�GHU�*HVHOOVFKDIW�]XU�FN]XI�KUHQ�
'LH�VRQVWLJHQ�EHWULHEOLFKHQ�(UWUlJH�>��@�VHW]HQ�VLFK�]XVDPPHQ�DXV�

$QJDEHQ�LQ�7'0 ������������ 9RUMDKU
 *HZLQQ�DXV�$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�FNVWHO�
OXQJHQ ���� ����

 6RQVWLJH�SHULRGHQIUHPGH�(UWUlJH ���� ����
hEULJH�EHWULHEOLFKH�(UWUlJH ������� �������

������� �������
 SHULRGHQIUHPG

,Q�GHQ��EULJHQ�EHWULHEOLFKHQ�(UWUlJHQ�VLQG� LP�:HVHQWOLFKHQ�HLQ�0DUNHWLQJ]XVFKXVV�I�U�.XQGHQELQGXQJVSURJUDPPH
XQG�HLQ�%HWUDJ�DXV�GHU�$EWUHWXQJ�HLQHV�5HFKWHV�HQWKDOWHQ�
)�U�GLH�(UK|KXQJ�GHV�0DWHULDODXIZDQGHV�>��@�JHOWHQ�GLH�$XVI�KUXQJHQ�]X�GHQ�8PVDW]HUO|VHQ�HQWVSUHFKHQG�
9RQ�GHQ�VR]LDOHQ�$EJDEHQ�XQG�$XIZHQGXQJHQ�I�U�$OWHUVYHUVRUJXQJ�XQG�I�U�8QWHUVW�W]XQJ� >��@�HQWIDOOHQ����
0LR��'0��9M�������0LR��'0��DXI�GLH�$OWHUVYHUVRUJXQJ�
'LH�(QWZLFNOXQJ�GHU�$EVFKUHLEXQJHQ�>��@�HUJLEW�VLFK�DXV�GHQ�hEHUVLFKWHQ�]XP�$QODJHYHUP|JHQ��'LH�$EVFKUHLEXQ�
JHQ�HQWKDOWHQ�VWHXHUUHFKWOLFKH�$EVFKUHLEXQJHQ�JHPl������$EV����(6W*�PLW�������7'0�XQG�6RQGHUDEVFKUHLEXQJHQ
DXV�GHU�hEHUWUDJXQJ�YRQ�5�FNODJHQ�JHPl�����E�(6W*�LQ�+|KH�YRQ�������7'0�
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=X� GHQ� �EULJHQ� VRQVWLJHQ� EHWULHEOLFKHQ�$XIZHQGXQJHQ� >��@� VLQG� GLH� IROJHQGHQ� $QJDEHQ� HUIRUGHUOLFK�� :HJHQ
LKUHV�EHWULHEOLFKHQ�%H]XJHV�VLQG�GLH�VRQVWLJHQ�6WHXHUQ�KLHU�HQWKDOWHQ�XQG�JHVRQGHUW�DXVJHZLHVHQ�

$QJDEHQ�LQ�7'0 ������������ 9RUMDKU
(LQVWHOOXQJ�LQ�6RQGHUSRVWHQ�JHPl�����E�(6W* ���� �����

 9HUOXVWH�DXV�$QODJHQDEJlQJHQ ����� ����
 $XVEXFKXQJHQ�XQG�:HUWEHULFKWLJXQJHQ�]X�)RUGH�

UXQJHQ ����� ����

 6RQVWLJH�SHULRGHQIUHPGH�$XIZHQGXQJHQ ����� �����
6RQVWLJH�6WHXHUQ ����� �����
$QGHUH��EULJH�VRQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ ������� �������

������� �������

 SHULRGHQIUHPG

'LH�$EZHLFKXQJ�LVW�HEHQIDOOV��EHUZLHJHQG�GXUFK�GLH�8PVWUXNWXULHUXQJVPD�QDKPHQ�EHGLQJW�
'LH�DX�HURUGHQWOLFKHQ�$XIZHQGXQJHQ� >��@� EHWUHIIHQ�HLQHQ� EXFKWHFKQLVFKHQ�hEHUQDKPHYHUOXVW� DXV� GHU� DXIQHK�
PHQGHQ�9HUVFKPHO]XQJ�GHU�6WDGWZHUNH�1HXNLUFKHQ�9OX\Q�*PE+�
6WHXHUQ�YRP�(LQNRPPHQ�XQG�YRP�(UWUDJ� >��@�HQWKDOWHQ�PLW�����0LR��'0�SHULRGHQIUHPGHQ�$XIZDQG�VDOGLHUW�PLW
(UVWDWWXQJHQ��'LH�VRQVWLJHQ�6WHXHUQ�VLQG�LQ�GHQ��EULJHQ�VRQVWLJHQ�EHWULHEOLFKHQ�$XIZHQGXQJHQ�HQWKDOWHQ�
'LH�*HVHOOVFKDIWHU�KDEHQ�EHVFKORVVHQ��GHQ�GXUFK�GLH�9HUVFKPHO]XQJ�HQWVWDQGHQHQ�hEHUQDKPHYHUOXVW� LQ� HQWVSUH�
FKHQGHU�+|KH�DXV]XJOHLFKHQ��PLQGHVWHQV�DEHU�����0LR��'0�GHQ�5�FNODJHQ�>��@�]X�HQWQHKPHQ�

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�$NWLYLWlWHQ�]X�HUZHLWHUQ��+LHUDXV
HUJLEW�VLFK� I�U�GLH�%HULFKWVJHVHOOVFKDIW�DOV�4XHUYHUEXQGXQWHUQHKPHQ�RKQH�6WURPHU]HXJXQJ�XQG�6WURP�EHUWUDJXQJ
HLQH�3IOLFKW�]XU�(UZHLWHUXQJ�GHU�$QJDEHQ� LP�$QKDQJ�DXI�GLH� $NWLYLWlWHQ�]XU�6WURPYHUWHLOXQJ�XQG�]X�GHQ�VRQVWLJHQ
$NWLYLWlWHQ�
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$NWLYLWlWHQ�%LODQ]�GHU�(1HUJLH�:DVVHU�1,HGHUUKHLQ�*PE+�]XP�����'H]HPEHU����� $NWLYD

6WURP�
YHUWHLOXQJ

6RQVWLJH�
$NWLYLWlWHQ *HVDPW�

$� $1/$*(9(50g*(1
,� �,PPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH
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5�FNVWHOOXQJHQ�I�U�3HQVLRQHQ�XQG
lKQOLFKH�9HUSIOLFKWXQJHQ

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

$XVJOHLFKVSRVWHQ�DXV�GHU�.DSLWDOYHUUHFKQXQJ
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��� %LODQ]JHZLQQ ������������ ������������ ���� �������������

$X�HURUGHQWOLFKH�$XIZHQGXQJHQ��]XJOHLFK
)HKOEHWUDJ�DXV�GHQ�DX�HURUGHQWOLFKHQ�3RVWHQ

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

$QJDEHQ�LQ�'0

$NWLYLWlWHQ�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�GHU�(1HUJLH�:DVVHU�1,HGHUUKHLQ�*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
$XIZDQG�]X]XRUGQHQ�VLQG��ZHUGHQ�HLQHP�DOOJHPHLQHQ�*HVFKlIWVEHUHLFK�]XJHVFKODJHQ�XQG�UHWURJUDG�XQWHU�9HUZHQ�
GXQJ� VDFKJHUHFKWHU� XQG� QDFKYROO]LHKEDUHU� %H]XJVJU|�HQ�� ZLH� ]�� %�� =lKOHU��� 1HW]OlQJH�� 3HUVRQDO�� RGHU� 8PODJH�
VFKO�VVHO��YHUWHLOW�
'LH�%HUHFKQXQJ�GHU�6WHXHUQ�GHV�*HVFKlIWVMDKUHV�YRP�(LQNRPPHQ�XQG�YRP�(UWUDJ�HUIROJW�XQWHU�GHU�$QQDKPH�GHU
9ROODXVVFK�WWXQJ��JHJHEHQHQIDOOV�XQWHU�%HU�FNVLFKWLJXQJ�HUIRUGHUOLFKHU�$QSDVVXQJHQ�YRQ�$EZHLFKXQJHQ�]ZLVFKHQ
+DQGHOV��XQG�6WHXHUELODQ]��I�U�GDV�*HVDPWXQWHUQHKPHQ��'LH�VR�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�$XVJOHLFKVSRVWHQ�DXV�GHU�.DSLWDOYHUUHFK�
QXQJ�EHLP�(LJHQNDSLWDO�DXVJHZLHVHQ�
hEHU�GLH�6SDOWH�LQWHUQH�$XIUHFKQXQJHQ�VLQG�LQ�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�GLH�LQQHUEHWULHEOLFKHQ�/HLVWXQJVEH�
]LHKXQJHQ�VLFKWEDU�
(UJlQ]HQGH�$QJDEHQ
(UJHEQLVDXVZLUNXQJHQ�VWHXHUUHFKWOLFKHU�9RUVFKULIWHQ
'HU�KDQGHOVUHFKWOLFKH�%LODQ]JHZLQQ�LVW�PLW�����0LR��'0�GXUFK�HUWUDJVVWHXHUOLFKH�6RQGHUYRUVFKULIWHQ�EHODVWHW�
6RQVWLJH�ILQDQ]LHOOH�9HUSIOLFKWXQJHQ
'LH�VRQVWLJHQ� ILQDQ]LHOOHQ�9HUSIOLFKWXQJHQ�DXV�GHU�$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�XQG�YRQ����0RQD�
WHQ������7'0�
$XV�GHP�%HVWHOOREOLJR�HUJHEHQ�VLFK������0LR��'0�9HUSIOLFKWXQJHQ�

$QJDEHQ�]X�GHQ�2UJDQHQ
'LH�0LWJOLHGHU�GHV�$XIVLFKWVUDWHV�XQG�GHU�*HVFKlIWVI�KUXQJ�VLQG�

$XIVLFKWVUDW
'LSO��,QJ��:LOOL�5XWKRWWR��0RHUV
5DWVPLWJOLHG
9RUVLW]HQGHU

'LSO��.IP��9RONHU�%HUQVWRUII��.|OQ
0LWJOLHG�GHV�9RUVWDQGHV�GHU�UKHQDJ�$*
VWHOOY��9RUVLW]HQGHU

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

:DOWHU�%HFNHU��0RHUV
:DVVHULQVWDOODWHXU��$UEHLWQHKPHUYHUWUHWHU

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

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

'LSO��.IP��&KULVWRSK�%U�JJHQ��.|OQ
�ELV������������
3URNXULVW�GHU�UKHQDJ�$*

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

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

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

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

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

.ODXV�-DQ�HQ��0RHUV

.IP��$QJHVWHOOWHU��$UEHLWQHKPHUYHUWUHWHU

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

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

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

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

'U��5ROI�0DUWLQ�6FKPLW]��.|OQ��ELV������������
0LWJOLHG�GHV�9RUVWDQGHV�GHU�UKHQDJ�$*

'LSO��,QJ��9RONHU�6WDXIHUW��1HXVV��DE������������
0LWJOLHG�GHV�9RUVWDQGHV�GHU�UKHQDJ�$*

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

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

'LSO��,QJ��3HWHU�:HFNHQEURFN��.|OQ��DE������������
3URNXULVW�GHU�UKHQDJ�$*

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

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

*HVFKlIWVI�KUXQJ
'LSO��,QJ��'LWPDU�-DNREV��0RHUV
6SUHFKHU�GHU�*HVFKlIWVI�KUXQJ

5HLQKDUG�:HLW]QHU��1HXNLUFKHQ�9OX\Q
�DE������������

'LSO��.IP��0DWWKLDV�:ROIVNHLO��0RHUV
�ELV������������
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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�GHU�*HVFKlIWVI�KUXQJ�VLQG�*HVDPWEH]�JH�LQ�+|KH�YRQ�������7'0�DQJHIDOOHQ��)�U�HLQHQ
HKHPDOLJHQ�*HVFKlIWVI�KUHU�LVW�YRQ�GHP�:DKOUHFKW�JHPl��$UW�����(*+*%�*HEUDXFK�JHPDFKW�XQG�DXI�GLH�%LOGXQJ
HLQHU�5�FNVWHOOXQJ�LQ�+|KH�YRQ�����7'0�YHU]LFKWHW�ZRUGHQ��'LH�3HQVLRQVU�FNVWHOOXQJHQ�EHWUDJHQ�����0LR��'0�XQG
GLH�$XIZHQGXQJHQ�I�U�GHQ�$XIVLFKWVUDW������7'0�
%HOHJVFKDIW

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

'LH�*HVFKlIWVDQWHLOH�ZHUGHQ�]X������YRQ�GHU�6WDGW�0RHUV��]X������YRQ�GHU�UKHQDJ�5KHLQLVFKH�(QHUJLH�$NWLHQJH�
VHOOVFKDIW��.|OQ�XQG�]X�����YRQ�GHU�6WDGW�1HXNLUFKHQ�9OX\Q�JHKDOWHQ�
*HZLQQYHUZHQGXQJVYRUVFKODJ

'LH�*HVFKlIWVI�KUXQJ�VFKOlJW�YRU��DXV�GHP�%LODQ]JHZLQQ�LQ�+|KH�YRQ���������������'0�HLQHQ�%HWUDJ�LQ�+|KH�YRQ
��������������'0�DQ�GLH�*HVHOOVFKDIWHU�DXV]XVFK�WWHQ�XQG�GHQ�YHUEOHLEHQGHQ�5HVW� LQ�+|KH�YRQ����������'0�DXI
GDV�*HVFKlIWVMDKU������YRU]XWUDJHQ�

0RHUV��GHQ����-XOL�����
(1HUJLH�:DVVHU�1,HGHUUKHLQ�*PE+

-DNREV :HLW]QHU
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�=XJlQJH�]XP�
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=XJlQJH�LP�
*HVFKlIWVMDKU

*HVDPW
�=XJlQJH�]XP�
����������

=XJlQJH�LP�
*HVFKlIWVMDKU

*HVDPW

��,��,PPDWHU LHOOH�9HUP|JHQVJHJHQVWlQGH

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

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

�,,��6DFKDQODJHQ

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

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

�� *HZ LQQXQJV��XQG�%H]XJVDQODJHQ ������������ ������������ ������������ ������������ ������������ ������������
�� 8PVSDQQXQJV���5HJOHU��XQG�6SHLFKHUDQODJHQ ������������ ���������� ������������ ������������ ���������� ������������
�� 9HUWHLOXQJVDQODJHQ ������������� ������������ ������������� ������������� ������������ �������������
�� 6RQVWLJH�WHFKQLVFKH�$QODJHQ�XQG�0DVFKLQHQ ��������� ���������� ���������� ��������� ���������� ����������
�� $QGHUH�$QODJHQ��%HWULHEV��XQG�

*HVFKlI WVDXVVWDWWXQJ
���������� ���������� ������������ ���������� ������������ ������������

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

,,,��)LQDQ]DQODJHQ

�� %HWHLOLJXQJHQ ������������ ������������ ������������ ���� ���� ����
�� 6RQVWLJH�$XVOHLKXQJHQ ���� ���������� ���������� ���� ���� ����
�� 6RQVWLJH�)LQDQ]DQODJHQ ���� ���� ���� ���� ���� ����

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

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

$QODJH�]XU�(QWZLFNOXQJ�GHV�$QODJHYHUP|JHQV�GHU�(1HUJLH�:DVVHU�1,HGHUUKHLQ�*PE+�LP�*HVFKlIWVMDKU�����

$QVFKDIIXQJV��XQG�+HUVWHOOXQJVNRVWHQ�LQ�'0 $EVFKUHLEXQJHQ�LQ�'0
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'HU�:HWWEHZHUE�DXI�GHP�GHXWVFKHQ�(QHUJLHPDUNW
'DV�QHXH�(QHUJLHZLUWVFKDIWVJHVHW]�WUDW�DP�����$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�HLQHU�6WURPSUHLVUHGX]LHUXQJ�DXI�DOOHQ�.XQGHQHEHQHQ�XQG�]X�HLQHP��EHU�GHQ�3UHLV�DXVJHWUDJHQHQ�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�6LWX�
DWLRQ�YHUVXFKHQ�GLH����EHUUHJLRQDOHQ�9HUEXQGXQWHUQHKPHQ��HWZD���� UHJLRQDOHQ�(98�XQG�UXQG�����|UWOLFKHQ�8QWHU�
QHKPHQ�GHU�9HUVRUJXQJVZLUWVFKDIW�VLFK�GXUFK�VWUDWHJLVFKH�0D�QDKPHQ�JXWH�:HWWEHZHUEVSRVLWLRQHQ�]X�YHUVFKDIIHQ�
(LQH�]XVlW]OLFKH�%HKLQGHUXQJ�I�U�GLH�%HP�KXQJHQ�GHU�NRPPXQDOHQ�9HUVRUJHU�LQ�1RUGUKHLQ�:HVWIDOHQ��VLFK�GHU�/LEH�
UDOLVLHUXQJ�XQG�gIIQXQJ�GHU�0lUNWH�]X�VWHOOHQ��VLQG�QDFK�ZLH�YRU�GLH�HQJHQ�*UHQ]HQ�GHU�*HPHLQGHRUGQXQJ�GHV�/DQ�
GHV�1RUGUKHLQ�:HVWIDOHQ��'LHV� LVW�YRP�*HVHW]JHEHU�HUNDQQW�XQG�DXIJHQRPPHQ�ZRUGHQ��'LH�ELVKHULJHQ�(UJHEQLVVH
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��PLW
PDUNWJHUHFKWHQ� 3UHLVHQ�� VFKQHOOHP�6HUYLFH� XQG� KHUYRUUDJHQGHU� 3UXGXNWTXDOLWlW�GHQ� JUR�HQ� 9HUEXQGXQWHUQHKPHQ�
GLH�LKUH�3URGXNWH�]X�*UHQ]NRVWHQ�PLW�0LQLPDOPDUJHQ�DQELHWHQ�XQG�GLH��EHUUHJLRQDOH�:HUEHNDPSDJQHQ�PLW�JUR�HP
$XIZDQG�ILQDQ]LHUHQ���EHUDXV�VHOEVWEHZXVVW�HQWJHJHQWUHWHQ�N|QQHQ�
6HLW�GHU�IRUPHOOHQ�gIIQXQJ�GHV�6WURPPDUNWHV�LVW�GDV�JU|�WH�+HPPQLV�GHV�:HWWEHZHUEV�LPPHU�QRFK�GLH�2UJDQLVDWLRQ
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�ZH�
VHQWOLFK�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�VLQG�LQ�)UDQNIXUW�XQG�/HLS]LJ�]ZHL�%|UVHQ�HU|IIQHW�ZRUGHQ��GLH�I�U�]XVlW]OLFKH�7UDQVSDUHQ]�DXI
GHP�6WURPPDUNW�VRUJHQ�

'LH�(1HUJLH�:DVVHU�1,HGHUUKHLQ�*PE+�LP�)RNXV
8QVHUH�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�� $QJHERWH�� 3UHLVH� XQG� 9HUWUlJH� VLQG� GHU�0DUNW�� XQG
:HWWEHZHUEVHQWZLFNOXQJ�DQJHSDVVW�
7HLOH�GHV�6WDGWJHELHWHV�ZXUGHQ�ELV�]XP����'H]HPEHU������QRFK�YRQ�HLQHP�DQGHUHQ�9HUVRUJXQJVXQWHUQHKPHQ�PLW
6WURP�YHUVRUJW��,P�%HUHLFK�GHU�*DV��XQG�:DVVHUYHUVRUJXQJ�LVW�GDV�9HUVRUJXQJVJHELHW�LGHQWLVFK�PLW�GHQ�6WDGWJHELH�
WHQ�0RHUV�XQG�1HXNLUFKHQ�9OX\Q��'LH�9HUVRUJXQJ�PLW�:lUPH�HUIROJWH�ELV������DXVVFKOLH�OLFK�GXUFK�GLH�)HUQZlUPH�
YHUVRUJXQJ�1LHGHUUKHLQ�*PE+��0LW�GHU�$XIQDKPH�HLQHU�HLJHQHQ�)HUQZlUPHYHUVRUJXQJ� LP�2NWREHU������ LQ�0RHUV�
5HSHOHQ��GHU�$EO|VXQJ�GHV�)HUQZlUPHOLHIHUYHUWUDJHV� LP�-DKUH������GXUFK�(LQVDW]�HLQHU�HLJHQHQ�+HL]]HQWUDOH�XQG
GHU�(UZHLWHUXQJ�GHU�3URGXNWSDOHWWH�PLW�HLQHP�GLIIHUHQ]LHUW�DXIJHEDXWHQ�1DKZlUPHVHUYLFH� LP�-DKUH������LVW�GLH�*H�
VHOOVFKDIW�]XQHKPHQG�LQQRYDWLY�WlWLJ�JHZRUGHQ�
'LH�XQWHUVFKLHGOLFKH�$EVDW]��XQG�3UHLVHQWZLFNOXQJ�LQ�GHQ�MHZHLOLJHQ�$NWLYLWlWHQ�YHUPLQGHUWH�GHQ�VSH]LILVFKHQ�8PVDW]
RKQH�6WURPVWHXHU�JHJHQ�EHU�GHP�9RUMDKU��'HU�5�FNJDQJ�LVW�KDXSWVlFKOLFK�GXUFK�GLH�ZHWWEHZHUEVEHGLQJWHQ�6HQNXQ�
JHQ�GHU�$EVDW]SUHLVH�LQ�GHU�6WURPYHUVRUJXQJ�KHUYRUJHUXIHQ��$XV�JOHLFKHP�*UXQGH�YHUULQJHUWHQ�VLFK�GLH�VSH]LILVFKHQ
6WURPEH]XJVNRVWHQ�XQG�I�KUWHQ�GDPLW�]X�HLQHU�YHUJOHLFKVZHLVHQ�6HQNXQJ�GHU�$XIZHQGXQJHQ�I�U�EH]RJHQH�:DUHQ�

'LH�3UHLVHQWZLFNOXQJ�LVW��EHUODJHUW�GXUFK�GDV�6WURPVWHXHUJHVHW]��6WURP6W*���GDV��EHU�$UWLNHO���GHV�*HVHW]HV�]XP
(LQVWLHJ�LQ�GLH�|NRORJLVFKH�6WHXHUUHIRUP�]XP�����$SULO������LQ�.UDIW� JHWUHWHQ�LVW��'LHVH�HUVWH�6WXIH� GLHVHU�|NRORJL�
VFKHQ�6WHXHUUHIRUP�YHUWHXHUW�GLH�6WURPSUHLVH�GXUFK�HLQHQ�5HJHOVWHXHUVDW]�YRQ���3I�N:K��]XP�����-DQXDU������XP
����3I�N:K�XQG�LVW�GXUFK�]DKOUHLFKH�$XVQDKPHWDWEHVWlQGH�XQG�6RQGHUUHJHOXQJHQ�JHNHQQ]HLFKQHW��(LQHQ�HUPl�LJWHQ
6WHXHUVDW]�N|QQHQ�EHLVSLHOVZHLVH�8QWHUQHKPHQ�GHV�SURGX]LHUHQGHQ�*HZHUEHV�XQG�GHU�/DQG��XQG�)RUVWZLUWVFKDIW�LQ
$QVSUXFK�QHKPHQ��ZHQQ�VLH�GHP�9HUVRUJXQJVXQWHUQHKPHQ�HLQHQ�YRP�+DXSW]ROODPW�DXVJHVWHOOWHQ�(UODXEQLVVFKHLQ
YRUOHJHQ�
:HWWEHZHUE�XQG�6WURPVWHXHUJHVHW]�KDEHQ�]X�HLQHU�5HLKH�YRQ�3UHLVYHUlQGHUXQJHQ�JHI�KUW��'LH�$EJDEHSUHLVH�LQ�GHQ
%HUHLFKHQ�6RQGHUDEQHKPHU�XQG�$OOJHPHLQH�7DULIDEQHKPHU�KDEHQ�GDEHL�HLQH�XQWHUVFKLHGOLFKH�(QWZLFNOXQJ�JHQRP�
PHQ��=XP�����-DQXDU������HUIROJWH�HLQH�$QSDVVXQJ�DXIJUXQG�GHU�(UK|KXQJ�GHU�gNR�6WHXHU�
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,P�5DKPHQ�GHU�³9HUWULHEVVWUDWHJLH³�KDEHQ�ZLU�]XP�����$SULO������I�U�XQVHUH�$OOJHPHLQHQ�7DULINXQGHQ��+DXVKDOW�XQG
*HZHUEH��GLH�$UEHLWVSUHLVH�XP�����JHVHQNW��QDFKGHP�I�U�*UR�NXQGHQ�EHUHLWV�LP�-DKUH������JU|�HUH�3UHLVDEVHQ�
NXQJHQ�VWDWWJHIXQGHQ�KDWWHQ��,P�]ZHLWHQ�+DOEMDKU������VLQG�ZHLWHUH�3URGXNWH� LP�%HUHLFK�6WURP��(QQL�gNR��.RPEL�,
XQG�.RPEL�,,��HLQJHI�KUW�ZRUGHQ�
'LH�*DVSUHLVH�VLQG��EHU�3UHLVJOHLWNODXVHOQ�DQ�GLH�gOSUHLVHQWZLFNOXQJ�JHNRSSHOW��'LH�gOSUHLVH�KDWWHQ�LP�)HEUXDU�����
GHQ� WLHIVWHQ� 6WDQG� GLHVHV� -DKU]HKQWHV� HUUHLFKW�� 'LH� KRKH�1DFKIUDJH� QDFK� (UG|O� XQG� HLQH� DX�HURUGHQWOLFK� NRQVH�
TXHQWH�)|UGHUGLV]LSOLQ�GHU�23(&�I�KUWHQ�QHEHQ�GHU�(UK|KXQJ�GHU�0LQHUDO|OVWHXHU�DXV�GHP�$UWLNHO���GHV�*HVHW]HV
]XP�(LQVWLHJ�LQ�GLH�|NRORJLVFKH�6WHXHUUHIRUP�LQVJHVDPW�IDVW�]X�HLQHU�9HUGRSSHOXQJ�GHV�gOSUHLVHV��$XIJUXQG�GHU�]HLW�
YHUVHW]WHQ�3UHLVZLUNVDPNHLW�ZLUNWHQ�VLFK�GLH�gOSUHLVVWHLJHUXQJHQ�GHV����4XDUWDOV������YROO�DXI�GLH�3UHLVJHVWDOWXQJ�I�U
GLH�7DULI���+HL]JDV��XQG�9ROOYHUVRUJXQJVNXQGHQ�DE�����-DQXDU������DXV��(LQH�ZHLWHUH�QRWZHQGLJH�(UK|KXQJ�DXIJUXQG
GHU�JHVWLHJHQHQ�+(/�3UHLVH�XQG� GHU�GDPLW� YHUEXQGHQHQ�%H]XJVSUHLVHUK|KXQJ� HUIROJWH�]XP� ����2NWREHU������XP
GXUFKVFKQLWWOLFK�������
=XP�����6HSWHPEHU������KDEHQ�ZLU�GLH�ELVKHU�GXUFK�GLH�UKHQDJ�YHUVRUJWHQ�(UGJDVNXQGHQ�LQ�1HXNLUFKHQ�9OX\Q��EHU�
QRPPHQ��'LH�DQJHZDQGWHQ� UKHQDJ�3UHLVH�KDEHQ�%HVWDQG�ELV�]XP�����'H]HPEHU� ������ 'LH�3UHLVH�GHU�6RQGHUYHU�
WUDJVNXQGHQ�ZXUGHQ�DQDORJ�GHQ� (QWZLFNOXQJHQ� XQVHUHU�%H]XJVSUHLVH� MHZHLOV� ]XP� ���������������������XQG� ������
GHV�-DKUHV������DQJHSDVVW�
'LH�$EJDEHSUHLVH�I�U�)HUQZlUPH�NRQQWHQ�DQDORJ�GHU�$EJDEH��XQG�%H]XJVSUHLVH�GHV�9RUOLHIHUDQWHQ�)HUQZlUPH�1LH�
GHUUKHLQ�*PE+� LP� -DKU� ����� VWDELO� JHKDOWHQ� ZHUGHQ�� E]Z�� HUIROJWH� ]XP� ����2NWREHU������ HLQ� QHXHU� 9HUWUDJVDE�
VFKOXVV�PLW�SODQEDUHQ�3UHLVHQ�I�U�GLH�6LHGOXQJ�0RHUV�5HSHOHQ�
'HU� %HUHLFK� 1DKZlUPH�EHILQGHW� VLFK� LP�$XIEDX� XQG� XQWHU� %HU�FNVLFKWLJXQJ�GLHVHU�*HJHEHQKHLW� ZXUGHQ� LP� -DKUH
�����NHLQH�3UHLVYHUlQGHUXQJHQ�YRUJHQRPPHQ��'LH�1DKZlUPHYHUWUlJH�ZHUGHQ�LQGLYLGXHOO�DEJHVFKORVVHQ�XQG�RULHQ�
WLHUHQ�VLFK�DQ�GHQ�3UHLVHQ�GHV�:lUPHPDUNWHV�
,Q�GHU�:DVVHUYHUVRUJXQJ�KDEHQ�VLFK�I�U�GDV�-DKU������NHLQH�3UHLVYHUlQGHUXQJHQ�HUJHEHQ��GLH�3UHLVH�VLQG�ZHLWHUKLQ
DXI�GHP�1LYHDX�GHV�-DKUHV������
,QIRUPDWLRQVWHFKQRORJLH

'LH�KHUDXVUDJHQGH�%HGHXWXQJ�GHU�,QIRUPDWLRQVWHFKQRORJLH�DOV�:HWWEHZHUEVIDNWRU� LVW�KHXWH�XQXPVWULWWHQ��8QWHUQHK�
PHQ�ZHUGHQ�QXU�GDQQ�HUIROJUHLFK�VHLQ��ZHQQ�VLH�GLH� WHFKQRORJLVFKHQ�(QWZLFNOXQJHQ� IU�K]HLWLJ�HUNHQQHQ�XQG�GLH�HU�
IRUGHUOLFKHQ�9HUlQGHUXQJHQ�DNWLY�XPVHW]HQ��:LU�KDEHQ�GLHVH�+HUDXVIRUGHUXQJHQ�DQJHQRPPHQ�XQG� LQ�GHQ�YHUJDQ�
JHQHQ� -DKUHQ�ZLFKWLJH�:HLFKHQVWHOOXQJHQ�JHWURIIHQ�� XP� GLH�=XNXQIWVIlKLJNHLW�XQVHUHV� 8QWHUQHKPHQV� ]X� HUK|KHQ�
'HU�$QVFKOXVV�DQ�GLH�UDVDQWH�(QWZLFNOXQJ�GHU�HOHNWURQLVFKHQ�,QIRUPDWLRQVZHOW�ZDU�QXU�P|JOLFK��ZHLO�ZLU�EHUHLWV�VHLW
PHKUHUHQ� -DKUHQ� LQ� GLH� (UQHXHUXQJ� XQVHUHU� WHFKQLVFKHQ� XQG� NDXIPlQQLVFKHQ� 'DWHQYHUDUEHLWXQJV�� XQG� ,QIRUPDWL�
RQVWHFKQLN�LQYHVWLHUW�KDEHQ�
:LU�DUEHLWHQ�KHXWH�PLW�GHU�)LUPD�6$3��HLQHP�HQWZLFNOXQJV��XQG�PDUNWVWDUNHQ�VRZLH� LQQRYDWLYHQ�6RIWZDUHSDUWQHU�]X�
VDPPHP��9RQ�6$3�KDEHQ�ZLU�GLH�6$3�5��0RGXOH�),��$$��&2��30��6'��00�I�U�GHQ�EHWULHEVZLUWVFKDIWOLFKHQ�7HLO�XQG
+5�I�U�GHQ�3HUVRQDOEH�UHLFK� LP�(LQVDW]��'LH�UHLEXQJVORVH�3URGXNWLYVHW]XQJ�GHU�EHWULHEVZLUWVFKDIWOLFKHQ�0R�GXOH�HU�
IROJWH�ZLH�JHSODQW�]XP�����-DQXDU�������GDV�+5�0RGXO�]RJ�HEHQVR�XQSUREOHPDWLVFK�XQG�RKQH�=HLWYHU]|JHUXQJ�]XP
����-DQXDU������QDFK�
:HLWHU�3URMHNWH�]XU�8PVHW]XQJ�HLQHU�PRGHUQHQ�XQG�GHQ�QHXHQ�$QIRUGHUXQJHQ�GHV�0DUNWHV�JHZDFKVHQHQ�LQIRUPDWL�
RQWHFKQRORJLVFKHQ� ,QIUDVWUXNWXU�VLQG� EHUHLWV�JHVWDUWHW� RGHU� LQ� GHU� 9HUWLHIXQJVSKDVH�� ,P�:HVHQWOLFKHQ� VLQG�GLHV� GLH
(LQI�KUXQJ�YRQ�,6�8��%HUHLFK�6RQGHUWDULIH�XQG�DOOJHPHLQHU�7DULIEHUHLFK��]XP�����-DQXDU�������HLQHV�RSWLVFKHQ�$UFKL�
YLHUXQJVV\VWHPV�XQG�GLH�,QWHQVLYLHUXQJ�YRQ�ÄZRUNIORZ³�$QZHQGXQJHQ�]XP�-DK�UHVDQIDQJ�������GLH�(LQI�KUXQJ�HLQHV
%XVLQHVV�,QIRUPDWLRQ�:DUHKRXVH�]XP�����-XOL�������GLH�'DUVWHOOXQJ�GHU�$UEHLWVDEOlXIH�LP�$5,6�7RROVHW�XQG�GLH�(LQ�
I�KUXQJ�HLQHV�NRPIRUWDEOHQ�XQG�PRGHUQHQ�3URJUDPPHV�]XU�)RUPXODUJHVWDOWXQJ�XQWHU�-HW�)RUP�
)|UGHUSURMHNWH

,P�-DKUH������XQWHUVW�W]WH�GLH�(1HUJLH�:DVVHU�1,HGHUUKHLQ�*PE+��HUQHXW�GHQ�(LQVDW]�XPZHOWVFKRQHQGHU�7HFKQROR�
JLHQ��+LHU]X�OHJWHQ�ZLU�ZLHGHU�GLH�)|UGHUSURJUDPPH�(UGJDV�3OXV��gNR�3OXV�XQG�HUVWPDOV�6WURP�3OXV�DXI��0LW�PHKU�DOV
����7'0�JDEHQ�ZLU�GHQ�$QUHL]�LQ�HLQH�|NRORJLVFK�VLQQYROOH�XQG�HQHUJLHVSDUHQGH
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7HFKQRORJLH�]X�LQYHVWLHUHQ��,QVJHVDPW�KDEHQ�ZLU�IROJHQGH�3URJUDPPH�JHI|UGHUW�

3URJUDPP $UW�GHU�0D�QDKPH $Q]DKO
gNR�3OXV 7KHUPLVFKH�6RODU�$QODJHQ�]XU�:DUPZDVVHUEHUHLWXQJ ��

1HW]JHNRSSHOWH�3KRWRYROWDLN�$QODJHQ �
0RQRYDOHQWH�:lUPHSXQSHQ �

6WURP�3OXV (LQVDW]�HOHNWURQLVFKHU�'XUFKODXIHUKLW]HU ��
(LQVDW]�*HIULHUJHUlWH�(IIL]LHQ]NODVVH�$ ��

(UGJDV�3OXV 8PVWHOOXQJHQ�DXI�(UGJDV�+HL]XQJHQ ���
8PVWHOOXQJHQ�DXI�GHQ�(LQVDW]�YRQ�(UGJDV�
%UHQQZHUWDQODJHQ ��

8PVWHOOXQJHQ�YRQ�.RFKHQ�XQG�%DFNHQ�DXI�(UGJDV�+HUGH ��
(UVWHLQVDW]�RGHU�8PVWHOOXQJ�DXI�(UGJDV�:lVFKHWURFNQHU �
(QWVRUJXQJ�YRQ�DVEHVWKDOWLJHQ�1DFKWVSHLFKHUDQODJHQ ��
(QWVRUJXQJ�YRQ�+HL]|OWDQNV ��

,QVJHVDPW� ���

8PZHOWVFKXW]
,Q� GHU� 9HUJDQJHQKHLW�KDEHQ�ZLU� ]XU� 6LFKHUXQJ� HLQHU� JHVXQGKHLWOLFK� HLQZDQGIUHLHQ�:DVVHUYHUVRUJXQJ� 6FKXW]PD��
QDKPHQ�JHWURIIHQ��GLH��EHU�GHQ�*HZlVVHUVFKXW]�KLQDXV�DXFK�GHP�1DWXU��XQG�/DQGVFKDIWVVFKXW]�GLHQOLFK�VLQG��'LHVH
LP�6LQQH�GHV�1DWXU��XQG�*HZlVVHUVFKXW]HV�HQWZLFNHOWHQ�)OlFKHQ�XPIDVVHQ�LQVEHVRQGHUH�GLH�HQJHUHQ�6FKXW]JHELHWH
XQVHUHU�:DVVHUJHZLQQXQJVDQODJHQ�
XUR�8PVWHOOXQJ

'LH�9RUDUEHLWHQ�]XU� XUR�8PVWHOOXQJ�KDEHQ�EHUHLWV�LP�-DQXDU������EHJRQQHQ��8P�GLH�$NWLYLWlWHQ�]HQWUDO�]X�VWHXHUQ
XQG�]X�NRRUGLQLHUHQ�ZXUGH�HLQ� XUR�%HDXIWUDJWHU�HUQDQQW�XQG�HLQH�3URMHNWJUXSSH�PLW�GHU�6DPPOXQJ�XQG�*URESODQXQJ
DOOHU�8PVWHOOXQJVPD�QDKPHQ�EHDXIWUDJW��$OOH�SURGXNWLYHQ�6$3�5��0RGXOH�VLQG�EHUHLWV�I�U�GLH� XUR�9HUDUEHLWXQJ�YRU�
EHUHLWHW��$OV�8PVWHOOXQJV]HLWSXQNW�I�U�GHQ� XUR�DOV�+DXVZlKUXQJ�KDEHQ�ZLU�GHQ�-DKUHVZHFKVHO�����������YRUJHVH�
KHQ�
5LVLNRPDQDJHPHQW
=XP�����0DL������ WUDW�GDV�*HVHW]�]XU�.RQWUROOH�XQG�7UDQVSDUHQ]� LP�8QWHUQHK�PHQVEHUHLFK��.RQ7UD*�� LQ�.UDIW��(V
YHUSIOLFKWHW�.DSLWDOJHVHOOVFKDIWHQ�]X�HLQHP�V\VWHPDWLVFKHQ�5LVLNR�0DQDJHPHQW�GXUFK�(UULFKWXQJ�XQG�'RNXPHQWDWLRQ
HLQHV�5LVLNRPDQDJHPHQW�6\VWHPV�VRZLH� ]X� HLQHU� HUZHLWHUWHQ� %HULFKWHUVWDWWXQJ� GHU�*HVFKlIWVI�KUXQJ� DQ� GHQ� $XI�
VLFKWVUDW� XQG� GLH�*HVHOOVFKDIWHU��'DV�8QWHUQHKPHQ�KDW�DXI� %DVLV�GLHVHV�*HVHW]HV�HLQ� 5LVLNRPDQDJHPHQW�6\VWHP
DXIJHEDXW�
8P� EHVWHKHQGH�5LVLNHQ� IU�K]HLWLJ� ]X� HUNHQQHQ� XQG� LP� %HGDUIVIDOO� HQWVSUHFKHQGH�*HJHQPD�QDKPHQ� HLQOHLWHQ� ]X
N|QQHQ�� ZHUGHQ�ZHVHQWOLFKH�*HVFKlIWVYRUIlOOH�HEHQVR�ZLH� GLH�2UJDQLVDWLRQ�PLWWHOV� (LQ]HOIDOOXQWHUVXFKXQJHQ��EHU�
SU�IW�
'HV�ZHLWHUHQ�ZHUGHQ���ZLH�ELVKHU���LQWHUQH�%HULFKWV��XQG�6WHXHUXQJVV\VWHPH�JHQXW]W�
'LH�EHVWHKHQGH�2UJDQLVDWLRQ�PLW� LKUHQ�%HULFKWV��XQG�6WHXHUXQJVV\VWHPHQ�ZLUG� ODXIHQG�GXUFK�XQVHUH� ,QQHQUHYLVLRQ�
LP�)DOOH�EHVRQGHUHU�$QIRUGHUXQJHQ�DEHU�DXFK�GXUFK�TXDOLIL]LHUWH�'LHQVWOHLVWHU��DXI�6FKZDFKVWHOOHQ�JHSU�IW��1HXH�(U�
NHQQWQLVVH�I�KUHQ�]X�$QSDVVXQJHQ�XQG�bQGHUXQJHQ�
,Q� GHU� 6WURPZLUWVFKDIW� I�KUW� GLH� 0DUNWOLEHUDOLVLHUXQJ� ]X� HLQHU� KRKHQ�:HWWEHZHUEV�LQWHQVLWlW� XQG� GDPLW� ]X� K|KHUHQ
0DUNWULVLNHQ��'LHVH�ILQGHQ� LKUHQ�$XVGUXFN� LP�:HWWEHZHUE�XP�.XQGHQ��YRU�DOOHP�DEHU�LQ�HLQHP�QLFKW�XQHUKHEOLFKHQ
3UHLVGUXFN�
8P�GLHVHU�(QWZLFNOXQJ�]X�EHJHJQHQ�VHW]HQ�ZLU�DXI� LQWHQVLYHUH�.XQGHQEHWUHXXQJ�XQG�%HUDWXQJ��9HUEHVVHUXQJ�GHU
6WURPHLQNDXIVEHGLQJXQJHQ�XQG�NRQVHTXHQWHV�.RVWHQPDQDJHPHQW�VRZLH�1XW]XQJ� YRQ�6\QHUJLHQ� �]�%��.RRSHUDWLR�
QHQ��
=XVDPPHQIDVVHQG�NDQQ�JHVDJW�ZHUGHQ��GD��GLH�hEHUSU�IXQJ�GHU�JHJHQZlUWLJHQ�5LVLNHQ�GLH�$XVVDJH�]XOl�W��GDVV
LP�%HULFKWV]HLWUDXP�NHLQH�GHQ�)RUWEHVWDQG�GHV�8QWHUQHKPHQV�JHIlKUGHQGH�5LVLNHQ�EHVWDQGHQ�KDEHQ�XQG�DXV�KHXWL�
JHU�6LFKW�DXFK�I�U�GLH�=XNXQIW�QLFKW�HUNHQQEDU�VLQG�
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%HULFKWHUVWDWWXQJ�JHPl��������*2�1:
'LH�*HVHOOVFKDIW�KDW�LKUH�3IOLFKW�]XU�(LQKDOWXQJ�GHU�|IIHQWOLFKHQ�=ZHFNVHW]XQJ�XQG�=ZHFNHUUHLFKXQJ� MHGHU]HLW�HUI�OOW
XQG�GDU�EHU�GHQ�*HVHOOVFKDIWHUQ�JHPl��������GHU�*HPHLQGHRUGQXQJ�1RUGUKHLQ�:HVWIDOHQ�JHVRQGHUW�%HULFKW�HUVWDW�
WHW�

'LH�ZLUWVFKDIWOLFKH�/DJH�GHU�*HVHOOVFKDIW
(UWUDJVODJH
'LH�I�U�GDV�*HVFKlIWVMDKU������DQJHVWUHEWHQ�VWUDWHJLVFKHQ�=LHOH�VLQG�PLW�GHU�9HUVFKPHO]XQJ�GHU�6WDGWZHUNH�1HXNLU�
FKHQ�9OX\Q�*PE+�DXI�GLH�6WDGWZHUNH�0RHUV�*PE+��GHU�8PILUPLHUXQJ�DXI�(1HUJLH�:DVVHU�1,HGHUUKHLQ�*PE+�XQG
GHU�%HWHLOLJXQJ�HLQHV�ZHLWHUHQ�*HVHOOVFKDIWHUV�HUIROJUHLFK�XPJHVHW]W�ZRUGHQ�
'HU�9HUJOHLFK�PLW�GHQ�9RUMDKUHV]DKOHQ�DOV�*UDGPHVVHU�I�U�GHQ�ZLUWVFKDIWOLFKH�(UIROJ�XQG�GLH�%HXUWHLOXQJ�GHU�*HVHOO�
VFKDIW�LVW�YRU�GLHVHP�+LQWHUJUXQG�QXU�VHKU�HLQJHVFKUlQNW�P|JOLFK�
'HU�%LODQ]JHZLQQ�GHV�*HVFKlIWVMDKUHV������LQ�+|KH�YRQ������0LR��'0�LVW�GXUFK�HLQHQ�)HKOEHWUDJ�DXV�GHQ�DX�HURU�
GHQWOLFKHQ�3RVWHQ�LQ�+|KH�YRQ�����0LR��'0�XQG�(QWQDKPHQ�DXV�GHU�.DSLWDOU�FNODJH�LQ�+|KH�YRQ������0LR��'0�ZH�
VHQWOLFK�JHSUlJW�ZRUGHQ��'HU�)HKOEHWUDJ� LVW�DOV�hEHUQDKPHYHUOXVW�EHL�GHU�(LQEXFKXQJ�GHU�PLW�5�FNZLUNXQJ�DXI�GHQ
���� -DQXDU� ����� LP� *HVFKlIWVMDKU� YROO]RJHQHQ� DXIQHKPHQGHQ� 9HUVFKPHO]XQJ� GHU� 6WDGWZHUNH� 1HXNLUFKHQ�9OX\Q
*PE+�HQWVWDQGHQ�XQG�HUWUDJVVWHXHUOLFK�QLFKW�]X�EHU�FNVLFKWLJHQ��'LH�(QWQDKPH�DXV�GHU�.DSLWDOU�FNODJH�GLHQW�X��D�
GD]X��GHQ�9HUVFKPHO]XQJVYHUOXVW�DXV]XJOHLFKHQ�
2KQH�%HU�FNVLFKWLJXQJ�GHU�JHQDQQWHQ�6RQGHUHLQIO�VVH�HUJLEW�VLFK�YRU�(UWUDJVVWHXHUQ�HLQ�hEHUVFKXVV�GHU�JHZ|KQOL�
FKHQ�*HVFKlIWVWlWLJNHLW�LQ�+|KH�YRQ������0LR��'0��7URW]�GHU�(LQVFKUlQNXQJHQ�EH]�JOLFK�GHU�9HUJOHLFKEDUNHLW�PLW�GHQ
9RUMDKUHV]DKOHQ�LVW�IHVW]XVWHOOHQ��GDVV�VLFK�GHU�SRVLWLYH�7UHQG�GHU�YHUJDQJHQHQ�-DKUH�HUIROJUHLFK�IRUWJHVHW]W�KDW�
'HU� I�U� GLH� $E]XJVIlKLJNHLW� GHU� .RQ]HVVLRQVDEJDEH� VWHXHUOLFK� ]X� EHU�FNVLFKWLJHQGH� 0LQGHVWKDQGHOVELODQ]JHZLQQ
ZLUG�LQVJHVDPW�GHXWOLFK��EHUVFKULWWHQ�
=XP�*HVDPWHUJHEQLV�WUDJHQ�GLH�9HUVRUJXQJVVSDUWHQ�LQ�XQWHUVFKLHGOLFKHP�8PIDQJ�EHL��1HEHQ�GHQ�ZHWWEHZHUEVSROL�
WLVFKHQ�XQG�|NRQRPLVFKHQ�5DKPHQEHGLQJXQJHQ�LVW�GLH�(QWZLFNOXQJ�XQVHUHU�/HLVWXQJ�DXFK�YRQ�GHQ�|UWOLFKHQ�NOLPDWL�
VFKHQ�9HUOlXIHQ�DEKlQJLJ�
'LH�6FKZDQNXQJHQ�GHU� MlKUOLFKHQ�'XUFKVFKQLWWVWHPSHUDWXUHQ�HLQHV�*HVFKlIWVMDKUHV�ODVVHQ�VLFK�GXUFK�9HUJOHLFK�GHU
*UDGWDJV]DKOHQ��*W��JXW�QDFKYROO]LHKHQ��)�U�GDV�-DKU������ZXUGHQ�I�U�0RHUV�PLW�������*W�QXU�JHULQJI�JLJ�YHUlQGHUWH
:HUWH�JHJHQ�EHU�GHP�9RUMDKU��������*W��HUUHFKQHW��'LH�GXUFKVFKQLWWOLFKHQ�7HPSHUDWXUHQ�GHV�-DKUHV������OLHJHQ�LP
$EVDW]JHELHW�PLW������GHXWOLFK�XQWHU�GHP�ODQJIULVWLJHQ�0LWWHO�
,P�9HUJOHLFK�]XP�9RUMDKU�HUUHLFKWH�GLH�6WURPYHUVRUJXQJ�HLQHQ�0HQJHQ]XZDFKV�YRQ���������GLH�$EJDEH�HUK|KWH�VLFK
GDGXUFK� YRQ���������0:K� DXI� �������� 0:K�� 'LH� %DXWlWLJNHLW� I�KUWH� ]XU� +HUVWHOOXQJ� YRQ�ZHLWHUHQ� ����+DXVDQ�
VFKO�VVHQ��$XFK�DXIJUXQG�YRQ�6RQGHUHLQIO�VVHQ�KDW�GLH�6WURPYHUVRUJXQJ�ZLHGHUXP�HLQ�VHKU�JXWHV�(UJHEQLV�HU]LHOW�
)XVLRQVEHGLQJW�KDW�EHL�GHU�*DVYHUVRUJXQJ�GLH�QXW]EDUH�$EJDEH�JHJHQ�EHU������XP��������DXI���������0:K�]XJH�
QRPPHQ��'LH�JHULQJI�JLJ�ZlUPHUH�:LWWHUXQJ�G�UIWH�GHQ�$EVDW]�QXU�XQZHVHQWOLFK�EHHLQIOXVVW�KDEHQ�� ,QVJHVDPW�ZXU�
GHQ�����]XVlW]OLFKH�+DXVDQVFKO�VVH�KHUJHVWHOOW�
'LH�0HQJHQDEJDEH�GHU�:lUPHYHUVRUJXQJ�LVW�PLW��������0:K��9M���������0:K��LP�9HUJOHLFK�]X�GHQ�DQGHUHQ�9HU�
VRUJXQJVVSDUWHQ� YRQ� XQWHUJHRUGQHWHU� %HGHXWXQJ�� %HGLQJW� GXUFK� GLH� $QODXINRVWHQ� LQ� GHU� )HUQZlUPHYHUVRUJXQJ
VFKOLH�W�GLH�:lUPHYHUVRUJXQJ�WURW]�VWHLJHQGHU�8PVlW]H�XQG�HLQHQ�VLFK�SRVLWLY�HQWZLFNHOQGHQ�1DKZlUPHPDUNW�LQVJH�
VDPW�PLW�HLQHP�QHJDWLYHQ�(UJHEQLV�DE�
'HU�7ULQNZDVVHUDEVDW]�GHU�:DVVHUYHUVRUJXQJ�HUUHLFKWH�HLQH�$EJDEH�YRQ�����������Pñ��9M�������������Pñ���(V�ZXU�
GHQ� LP�*HVFKlIWVMDKU�ZHLWHUH� ����:DVVHUKDXVDQVFKO�VVH� DQ� GDV� 9HUVRUJXQJVQHW]� DQJHVFKORVVHQ��2KQH� %HU�FN�
VLFKWLJXQJ�GHU�6RQGHUHLQIO�VVH�GHV�*HVFKlIWVMDKUHV������NDQQ�GDV�(UJHEQLV�GHU�JHZ|KQOLFKHQ�*HVFKlIWVWlWLJNHLW�GHU
:DVVHUYHUVRUJXQJ�QRFK�DOV�DXVUHLFKHQG�DQJHVHKHQ�ZHUGHQ��'LH�(UK|KXQJ�GHU�VHLW�GHP�����-DQXDU������XQYHUlQ�
GHUWHQ�:DVVHUSUHLVH�LVW�]XQlFKVW�]XU�FNJHVWHOOW�XQG�PXVV�LQ�$EKlQJLJNHLW�YRQ�GHU�(UJHEQLVHQWZLFNOXQJ�GHU�:DVVHU�
YHUVRUJXQJ�ZHLWHUKLQ�YRUEHKDOWHQ�ZHUGHQ�
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,QYHVWLWLRQHQ
'LH� EHWULHEV�EOLFKHQ� ,QYHVWLWLRQHQ� GHV� 6DFKDQODJHYHUP|JHQV� VLQG� YROOVWlQGLJ� DXV� GHQ� $EVFKUHLEXQJHQ� ILQDQ]LHUW
ZRUGHQ��,P�*HVFKlIWVMDKU�VLQG�±�RKQH�GLH�=XJlQJH�DXV�GHU�9HUVFKPHO]XQJ�XQG�RKQH�GLH�(LQEULQJXQJ�GHU�*DVYHUWHL�
OXQJVDQODJHQ�LQ�1HXNLUFKHQ�9OX\Q��� LQVJHVDPW������0LR��'0� LQ�GDV�$QODJHYHUP|JHQ� LQYHVWLHUW�ZRUGHQ��GLH�VLFK� IRO�
JHQGHUPD�HQ�DXI�GLH�6SDUWHQ�YHUWHLOHQ�

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

�������� ��������

9HUP|JHQVODJH
'LH�9HUP|JHQV��XQG�.DSLWDOVWUXNWXU�GHU�*HVHOOVFKDIW� LVW�JXW��'DV�(LJHQNDSLWDO�GHFNW�GDV�$QODJHYHUP|JHQ�]X������
'DV�$QODJHYHUP|JHQ�ZLUG�GXUFK�GDV�(LJHQNDSLWDO�XQG������GHV�ODQJIULVWLJHQ�)UHPGNDSLWDOV�YROOVWlQGLJ�JHGHFNW�

$NWLYD

$QJDEHQ�LQ�7'0 ������������ � 9RUMDKU �
$QODJHYHUP|JHQ ������� ���� ������ ����
8PODXIYHUP|JHQ�XQG�5HFKQXQJVDEJUHQ]XQJV�
SRVWHQ ������ ���� ������ ����

������� ����� ������� �����

3DVVLYD

$QJDEHQ�LQ�7'0 ������������ � 9RUMDKU �
(LJHQNDSLWDO ������ ���� ������ ����
/DQJIULVWLJHV�)UHPGNDSLWDO ������� ���� ������ ����
.XU]IULVWLJHV�)UHPGNDSLWDO ������ ���� ������ ����

������� ����� ������� �����
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)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 ������������ 9RUMDKU
0LWWHO]XIOXVV�DXV�GHP�RSHUDWLYHQ�*HVFKlIW ������ ������
0LWWHODEIOXVV�DXV�GHU�,QYHVWLWLRQVWlWLJNHLW ������� ������� 
0LWWHOYHUlQGHUXQJ�DXV�GHU�)LQDQ]LHUXQJVWlWLJ�
NHLW ������ ������ 

/LTXLGLWlWVYHUlQGHUXQJ ������ ������
�9RUMDKUHV]DKOHQ�JHlQGHUW

=XN�QIWLJH�(QWZLFNOXQJ�XQG�5LVLNHQ�GHU�]XN�QIWLJHQ�(QWZLFNOXQJ
'HU�:HWWEHZHUEVGUXFN�DXI�GHP�6WURP��XQG�*DVPDUNW�ZLUG�VLFK�LP�-DKU������IRUWVHW]HQ�XQG�QDFK�GHU�YROOVWlQGLJHQ
8PVHW]XQJ�GHU� 9HUElQGHYHUHLQEDUXQJ�,,� LQ�9HUELQGXQJ�PLW�GHU� 9HU|IIHQWOLFKXQJ� XQG�9HUJOHLFKEDUNHLW� GHU�'XUFKOHL�
WXQJVHQWJHOWH�HLQHQ�ZHLWHUHQ�+|KHSXQNW�HUIDKUHQ�
'LH�9HUElQGHYHUHLQEDUXQJ�,,� UHJHOW� GLH�HOHNWUL]LWlWVZLUWVFKDIWOLFKH�8PVHW]XQJ�GHU� 6WURPPDUNWOLEHUOLVLHUXQJ�XQG�ZLUG
XPIDQJUHLFKH�8PVWHOOXQJHQ�LQ�GHU�9HUWUDJV��XQG�(QWJHOWJHVWDOWXQJ��LQ�2UJDQLVDWLRQV��XQG�=XVWlQGLJNHLWVIUDJHQ��EHLP
1HW]�%LODQ]DXVJOHLFK�XVZ��HUIRUGHUOLFK�PDFKHQ�
+LHUGXUFK�LVW�EHL�GHQ�8QWHUQHKPHQ�HLQ�HUKHEOLFKHU�8PVHW]XQJVGUXFN�HQWVWDQGHQ��GD�GLH�0DUNWDQIRUGHUXQJHQ�XQG�GLH
5HJHOXQJHQ�GHU�9HUElQGHYHUHLQEDUXQJ�,,��EHU�1HW]�%LODQ]LHUXQJHQ��'XUFKOHLWXQJVDEUHFKQXQJHQ��9HUWUDJVYHUZDOWXQ�
JHQ�XQG�'DWHQDXVWDXVFK�EHL�NHLQHP�6RIWZDUHDQELHWHU�VWDQGDUGPl�LJ�YHUI�JEDU�VLQG�
'LH�5HJHOXQJHQ�]XU�JDVZHWWEHZHUEOLFKHQ�8PVHW]XQJ�EOHLEHQ�DE]XZDUWHQ��'LH�EHWHLOLJWHQ�9HUWUDJVSDUWQHU�KDEHQ�VLFK
QRFK�QLFKW�DEVFKOLH�HQG�JHHLQLJW��'LH�$XVZLUNXQJHQ�GHU�0DUNW|IIQXQJ�GHU�*DVZLUWVFKDIW�N|QQHQ�]XU�=HLW�QRFK�QLFKW
EHODVWEDU�EHXUWHLOW�ZHUGHQ�
0LW�XQVHUHU�3UlVHQV�LP�,QWHUQHW�XQG�GHP�$XIEDX�HLQHV�LQWHUDNWLYHQ�=XJDQJV�I�U�XQVHUH�3ULYDW��XQG�*HVFKlIWVNXQGHQ
ZLUG�HOHFWURQLF�FRPPHUFH�XQG�HOHFWURQLF�EXVLQHVV�PLWWHOIULVWLJ� DQ�EHL�XQVHUHU�*HVHOOVFKDIW�DQ� %HGHXWXQJ�JHZLQQHQ
XQG�]XU�QDFKKDOWLJHQ�.XQGHQELQGXQJ�XQWHUVW�W]HQG�EHLWUDJHQ�
'LH�(1HUJLH�:DVVHU�1,HGHUUKHLQ�*PE+� KDW�PLW� GHQ� HUJULIIHQHQ�0D�QDKPHQ�ZHLWJHKHQG� GHP�'UXFN�GHV�:HWWEH�
ZHUEV�VWDQGJHKDOWHQ��:LU�VLQG�]XYHUVLFKWOLFK��GDVV�ZLU�DXFK�]XN�QIWLJ�PLW�WDWNUlIWLJHU�XQG�NUHDWLYHU�+LOIH�XQVHUHU�HQ�
JDJLHUWHQ�0LWDUEHLWHU��YHUVWlUNWHU�6DFKNRPSHWHQ]�GHV�$XIVLFKWVUDWHV�XQG�EHUDWHQGHU�8QWHUVW�W]XQJ�GHU�*HVHOOVFKDI�
WHU�HLQH�DQJHPHVVHQH�(LJHQNDSLWDOUHQGLWH�HUZLUWVFKDIWHQ�ZHUGHQ�
'DV�JXWH�(UJHEQLV�GHV�-DKUHV������LVW�GXUFK�6RQGHUHLQIO�VVH�JHSUlJW��/DVVHQ�ZLU�GLHVH�XQEHU�FNVLFKWLJW��ZLUG�QDFK
GHU�3ODQXQJVUHFKQXQJ������HLQ�lKQOLFK�JXWHV�(UJHEQLV�ZLH������HU]LHOW�ZHUGHQ�N|QQHQ�
'LH� I�U� GDV�-DKU������ JHSODQWHQ� ,QYHVWLWLRQVYRUKDEHQ�ZHUGHQ� DXVVFKOLH�OLFK�GXUFK�HLJHQH�0LWWHO� �$EVFKUHLEXQJHQ�
%DXNRVWHQ]XVFK�VVH�XQG�OLTXLGH�0LWWHO��VRZLH�,QYHVWLWLRQV]XVFK�VVH�ILQDQ]LHUW��$Q�,QYHVWLWLRQHQ�VLQG�LP�-DKU������I�U
GDV�*HVDPWXQWHUQHKPHQ��������7'0��(LQEULQJXQJ�6WURPQHW]�0RHUV�5KHLQNDPS� ������0LR��'0��YRUJHVHKHQ�
'DUDQ�VLQG�GLH�MHZHLOLJHQ�$NWLYLWlWHQ�ZLH�IROJW�EHWHLOLJW�
$QJDEHQ�LQ�7'0 3ODQXQJVMDKU ����
6WURPYHUWHLOXQJ ������
*DVYHUWHLOXQJ �����
:lUPHYHUVRUJXQJ ���
:DVVHUYHUVRUJXQJ �����
9HUZDOWXQJ�XQG�9HUWULHE ���
*HPHLQVDPH�$QODJHQ �����

������
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$Q� ]XNXQIWEH]RJHQHQ� ,QYHVWLWLRQHQ�ZHUGHQ� LQ�GHU� 6WURPYHUVRUJXQJ� �0LWWHOVSDQQXQJVQHW]��� EHGLQJW� GXUFK� GLH�GULWWH
XQG� OHW]WH� 3KDVH� GHU� $UURQGLHUXQJ� GHU� 6WURPYHUVRUJXQJ� LP� 6WDGWJHELHW� 0RHUV� GHU� .DXI� GHV� 6WURPQHW]HV�0RHUV�
5KHLQNDPS�VRZLH� GDUDXV� UHVXOWLHUHQGH� (QWIOHFKWXQJVLQYHVWLWLRQHQ�XQG�GXUFK� GLH�=XVDPPHQOHJXQJ� GHU�6WURPQHW]H
0RHUV�XQG�1HXNLUFKHQ�9OX\Q�9HUIOHFKWXQJVLQYHVWLWLRQHQ�HUIRUGHUOLFK��=XU�2SWLPLHUXQJ�GHV�0LWWHOVSDQQXQJVQHW]HV�LP
6WDGWJHELHW�0RHUV�6�G�VLQG�I�U�GDV�-DKU������ZHLWHUH�,QYHVWLWLRQHQ�YRUJHVHKHQ�
+DXVDQVFKO�VVH� YRQ�1HXNXQGHQ� XQG�1HW]HUZHLWHUXQJHQ� LP� %HUHLFK�GHU� 9HUWHLOXQJVDQODJHQ� EHVWLPPHQ�ZHLWHVWJH�
KHQG�GLH�,QYHVWLWLRQHQ�GHU�6SDUWHQ�6WURP��:DVVHU�XQG�:lUPH�
,P�%HUHLFK�GHU�*DVYHUVRUJXQJ�VLQG�I�U�GDV�-DKU������DXIJUXQG�JHSODQWHU�(UGJDVYHUGLFKWXQJVDNWLRQHQ�HUK|KWH�,QYHV�
WLWLRQHQ�I�U�+DXVDQVFKO�VVH�YRQ�1HXNXQGHQ�XQG�1HW]HUZHLWHUXQJHQ�JHSODQW�
'LH� ,QYHVWLWLRQHQ� GHU� 6SDUWH�:DVVHUYHUVRUJXQJ�EHJU�QGHQ�VLFK� GDU�EHU� KLQDXV� DXV� GHP�*HQHKPLJXQJVYHUIDKUHQ
GHV�:DVVHUUHFKWVDQWUDJHV�XQG�GHU�GD]XJHK|UHQGHQ�0D�QDKPHQ�
,QQHUKDOE�GHV�JHPHLQVDPHQ�%HUHLFKHV�ZHUGHQ�GLH� ,QYHVWLWLRQHQ�I�U�GLH�LQIRUPDWLRQVWHFKQRORJLVFKH�1HXRUJDQLVDWLRQ
DXFK�LP�-DKU������GHQ�ZHVHQWOLFKHQ�7HLO�GHV�,QYHVWLWLRQVDQVDW]HV�EHVWLPPHQ�

*HVFKlIWVMDKU�����
%HVWlWLJXQJVYHUPHUN�GHV�$EVFKOXVVSU�IHUV
Ä:LU�KDEHQ�GHQ�JHlQGHUWHQ�-DKUHVDEVFKOXVV�XQWHU�(LQEH]LHKXQJ�GHU�%XFKI�KUXQJ�XQG�GHQ�JHlQGHUWHQ�/DJHEHULFKW
GHU� (1HUJLH� :DVVHU� 1,HGHUUKHLQ� *PE+�� 0RHUV�� I�U� GDV� *HVFKlIWVMDKU� YRP� ��� -DQXDU� ELV� ����'H]HPEHU� ����
JHSU�IW�� 'LH� %XFKI�KUXQJ� XQG� GLH� $XIVWHOOXQJ� YRQ� -DKUHVDEVFKOXVV� XQG� /DJHEHULFKW� QDFK� GHQ� GHXWVFKHQ
KDQGHOVUHFKWOLFKHQ� 9RUVFKULIWHQ� XQG� GHQ� HUJlQ]HQGHQ� 5HJHOXQJHQ� LP� *HVHOOVFKDIWVYHUWUDJ� OLHJHQ� LQ� GHU
9HUDQWZRUWXQJ� GHU� *HVFKlIWVI�KUHU� GHU� *HVHOOVFKDIW�� 8QVHUH� $XIJDEH� LVW� HV�� DXI� GHU� *UXQGODJH� GHU� YRQ� XQV
GXUFKJHI�KUWHQ�XQG�DP�����0DL������EHHQGHWHQ�3U�IXQJ�XQG�XQVHUHU�1DFKWUDJVSU�IXQJ�HLQH�%HXUWHLOXQJ��EHU�GHQ
-DKUHVDEVFKOXVV�XQWHU�(LQEH]LHKXQJ�GHU�%XFKI�KUXQJ�XQG��EHU�GHQ�/DJHEHULFKW�DE]XJHEHQ�
:LU�KDEHQ�XQVHUH�-DKUHVDEVFKOXVVSU�IXQJ�XQG�XQVHUH�1DFKWUDJVSU�IXQJ�QDFK�������+*%�XQWHU�%HDFKWXQJ�GHU�YRP
,QVWLWXW� GHU� :LUWVFKDIWVSU�IHU� �,':�� IHVWJHVWHOOWHQ� GHXWVFKHQ� *UXQGVlW]H� RUGQXQJVPl�LJHU� $EVFKOXVVSU�IXQJ
YRUJHQRPPHQ��'DQDFK�LVW�GLH�3U�IXQJ�VR�]X�SODQHQ�XQG�GXUFK]XI�KUHQ��GDVV�8QULFKWLJNHLWHQ�XQG�9HUVW|�H��GLH�VLFK
DXI�GLH�'DUVWHOOXQJ�GHV�GXUFK�GHQ�-DKUHVDEVFKOXVV�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�ZLUWVFKDIWOLFKH�XQG� UHFKWOLFKH�8PIHOG�GHU�*HVHOOVFKDIW� VRZLH� GLH� (UZDUWXQJHQ
�EHU� P|JOLFKH� )HKOHU� EHU�FNVLFKWLJW�� ,P� 5DKPHQ� GHU� 3U�IXQJ� ZHUGHQ� GLH� :LUNVDPNHLW� GHV
UHFKQXQJVOHJXQJVEH]RJHQHQ� LQWHUQHQ� .RQWUROOV\VWHPV� VRZLH� 1DFKZHLVH� I�U� GLH� $QJDEHQ� LQ� %XFKI�KUXQJ�
-DKUHVDEVFKOXVV� XQG� /DJHEHULFKW� �EHUZLHJHQG� DXI� GHU� %DVLV� YRQ� 6WLFKSUREHQ� EHXUWHLOW�� 'LH� 3U�IXQJ� XPID�W� GLH
%HXUWHLOXQJ� GHU� DQJHZDQGWHQ� %LODQ]LHUXQJVJUXQGVlW]H� XQG� GHU� ZHVHQWOLFKHQ� (LQVFKlW]XQJHQ� GHU�*HVFKlIWVI�KUHU
VRZLH�GLH�:�UGLJXQJ�GHU�*HVDPWGDUVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�XQG�GHV�/DJHEHULFKWV��:LU�VLQG�GHU�$XIIDVVXQJ�
GDVV�XQVHUH�3U�IXQJ�HLQH�KLQUHLFKHQG�VLFKHUH�*UXQGODJH�I�U�XQVHUH�%HXUWHLOXQJ�ELOGHW�
8QVHUH�3U�IXQJ�KDW�]X�NHLQHQ�(LQZHQGXQJHQ�JHI�KUW�
1DFK� XQVHUHU� hEHU]HXJXQJ� YHUPLWWHOW� GHU� -DKUHVDEVFKOXVV� XQWHU� %HDFKWXQJ� GHU� *UXQGVlW]H� RUGQXQJVPl�LJHU
%XFKI�KUXQJ�HLQ�GHQ�WDWVlFKOLFKHQ�9HUKlOWQLVVHQ�HQWVSUHFKHQGHV�%LOG�GHU�9HUP|JHQV���)LQDQ]��XQG�(UWUDJVODJH�GHU
*HVHOOVFKDIW��'HU�/DJHEHULFKW�JLEW�LQVJHVDPW�HLQH�]XWUHIIHQGH�9RUVWHOOXQJ�YRQ�GHU�/DJH�GHU�*HVHOOVFKDIW�XQG�VWHOOW�GLH
5LVLNHQ�GHU�N�QIWLJHQ�(QWZLFNOXQJ�]XWUHIIHQG�GDU�³
'�VVHOGRUI��GHQ�����-XOL�����

:,%(5$
:LUWVFKDIWVEHUDWXQJ�$*
:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIW
-DFRE SSD�+H\HUV
:LUWVFKDIWVSU�IHU :LUWVFKDIWVSU�IHU
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%HULFKW�GHV�$XIVLFKWVUDWHV

'HU�$XIVLFKWVUDW�KDW�GLH�LKP�QDFK�*HVHW]�XQG�*HVHOOVFKDIWVYHUWUDJ��EHUWUDJHQHQ�$XIJDEHQ�ZDKUJHQRPPHQ�
'HU�$XIVLFKWVUDW�KDW�GLH�*HVFKlIWVI�KUXQJ�JHI|UGHUW��EHUDWHQ�XQG��EHUZDFKW��+LHU]X�KDW�HU�VLFK�GXUFK�%HULFKWHUVWDW�
WXQJ� XQG�%HUDWXQJ�PLW�GHU�*HVFKlIWVI�KUXQJ��EHU� DOOH� ZHVHQWOLFKHQ�*HVFKlIWVYRUJlQJH�VRZLH� �EHU� GLH� /DJH� XQG
(QWZLFNOXQJ�GHU�*HVHOOVFKDIW�XPIDVVHQG�XQWHUULFKWHW�XQG�GLH�HUIRUGHUOLFKHQ�%HVFKO�VVH�JHIDVVW�
'HU� -DKUHVDEVFKOXVV� XQG� GHU� /DJHEHULFKW� LVW� XQWHU� (LQEH]LHKXQJ�GHU�%XFKI�KUXQJ� XQG� XQWHU� %HDFKWXQJ� GHU� 9RU�
VFKULIWHQ�GHV������$EV����+DXVKDOWVJUXQGVlW]HJHVHW]��+*U*��YRQ�GHP�DP�����2NWREHU������GXUFK�GHQ�$XIVLFKWVUDW
JHZlKOWHQ� $EVFKOXVVSU�IHU�� GLH� :,%(5$� :LUWVFKDIWVEHUDWXQJ� $*�� '�VVHOGRUI�� JHSU�IW� XQG� PLW� GHP� XQHLQJH�
VFKUlQNWHQ�%HVWlWLJXQJVYHUPHUN�YHUVHKHQ�ZRUGHQ�
'HU�$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�XQG�GLH�(UJHE�
QLVYHUZHQGXQJ�]X�EHVFKOLH�HQ�
'HU�$XIVLFKWVUDW�GDQNW�GHU�*HVFKlIWVI�KUXQJ��GHP�%HWULHEVUDW�XQG�GHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�I�U�GLH�JH�
OHLVWHWH�$UEHLW��GLH�]XP�JXWHQ�(UIROJ�EHLJHWUDJHQ�KDW�

0RHUV��GHQ�����-XOL�����

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

%HVFKOX���EHU�GLH�*HZLQQYHUZHQGXQJ

GHV�*HVFKlIWVMDKUHV�����

'LH�*HVHOOVFKDIWHUYHUVDPPOXQJ� GHU�(1HUJLH�:DVVHU�1,HGHUUKHLQ�*PE+� KDW� LQ� GHU� ���� 6LW]XQJ�DP� ���� -XOL� ����
HQWVSUHFKHQG�GHU�(PSIHKOXQJ�GHV�$XIVLFKWVUDWHV�IROJHQGHV�EHVFKORVVHQ�
��� ����������
��� 'LH� *HVHOOVFKDIWHUYHUVDPPOXQJ� EHVFKOLH�W�� DXV� GHP� %LODQ]JHZLQQ� GHV� -DKUHV� ����� LQ� +|KH� YRQ� '0

�������������� HLQHQ� %HWUDJ� YRQ� '0� �������������� DQ� GLH� *HVHOOVFKDIWHU� GHU� (QHUJLH� :DVVHU� 1LHGHUUKHLQ
*PE+� LP�9HUKlOWQLV� LKUHU�*HVFKlIWVDQWHLOH�JHPl�������$EV����*PE+�*HVHW]�DXV]XVFK�WWHQ�XQG�GHQ�YHUEOHL�
EHQGHQ�%HWUDJ�LQ�+|KH�YRQ�'0����������DXI�GDV�*HVFKlIWVMDKU������YRU]XWUDJHQ�

��� ����������
��� ����������
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