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7HO���������������
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�
�
)�U�GHQ�,QKDOW�9HUDQWZRUWOLFK��
8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�
)�U�GHQ�,QKDOW�QDPHQWOLFK�JHNHQQ]HLFKQHWHU�%HLWUlJH�VLQG�GLH��
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�
�
$XIWUDJJHEHU��
$PW�GHU�%XUJHQOlQGLVFKHQ�/DQGHVUHJLHUXQJ�
/DQGHVUDW�I�U�*HVXQGKHLW�XQG�6R]LDOHV�'U��3HWHU�5H]DU�
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7HO��������������
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�
�
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�
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%XUJHQOlQGLVFKH�/DQGHVUHJLHUXQJ��(LVHQVWDGW�������
�
�
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�
'LH�3V\FKR6R]LDOH�9HUVRUJXQJ�GHV�%XUJHQODQGHV�
�3V\FKLDWULHEHULFKW�%XUJHQODQG�����������
�
�� ,QKDOWVYHU]HLFKQLV�
�
�
�
� 9RUZRUW�GHV�/DQGHVUDWHV�I�U�*HVXQGKHLW�XQG�6R]LDOHV�'U��3HWHU�5H]DU� � ��
�
�
�� �$NWXHOOH�(QWZLFNOXQJHQ�LQ�GHU�SV\FKLDWULVFKHQ�9HUVRUJXQJ�GHV�%XUJHQODQGHV�
� 9RUZRUW�GHV�3V\FKLDWULHNRRUGLQDWRUV� � � � � � � ��
�
����� $NWXHOOH�(QWZLFNOXQJHQ�����������±�(LQ�hEHUEOLFN�
�
��� *UXQGODJHQ�XQG�3ULQ]LSLHQ�GHU�%XUJHQOlQGLVFKHQ�3V\FKLDWULHSODQXQJ� � � ��
�
��� 'DV�%XUJHQODQG��%HY|ONHUXQJVVWUXNWXU�XQG�%HVRQGHUKHLWHQ� � � � ���
� =DKOHQ����'DWHQ����)DNWHQ� � � �
�
����� %HVRQGHUKHLWHQ�GHU�%XUJHQOlQGLVFKHQ�%HY|ONHUXQJ� � � � � ���
����� %HY|ONHUXQJ��UHJLRQDOH�9HUWHLOXQJ��)OlFKH� � � � � � ���
����� %HY|ONHUXQJ�$OWHUVYHUWHLOXQJ� � � � � � � � ���
����� 3UlYDOHQ]�SV\FKLDWULVFKHU�(UNUDQNXQJHQ�� � � � � � ���
����� 3HQVLRQLHUXQJHQ�DXIJUXQG�SV\FKLDWULVFKHU�(UNUDQNXQJHQ� � � � ���
����� 'HPHQ]HUNUDQNXQJHQ�LP�%XUJHQODQG� � � � � � � ���
����� $ONRKROJHIlKUGXQJ� � � � � � � � � ���
����� 6XL]LGUDWHQ� � � � � � � � � � ���
����� 8QIDOOVWDWLVWLN� � � � � � � � � � ���
������ 6XFKWJLIWEH]RJHQH�7RGHVIlOOH� � � � � � � � ���
������ 3DWLHQWLQQHQ�LP�6XEVWLWXWXLRQVSURJUDPP� � � � � � ���
�
��� $PEXODQWH�%HKDQGOXQJVDQJHERWH�LP�%XUJHQODQG� � � � � ���
�
����� 'HU�3V\FKR6R]LDOH�'LHQVW���-DKUHVEHULFKW������±�,QKDOWVYHU]HLFKQLV������������������������� ��
� � � � � � � � �
����� 'LH�SV\FKLDWULVFKH�$PEXODQ]�DP�.UDQNHQKDXV�2EHUZDUW�� � � � ���
����� 'LH�QLHGHUJHODVVHQHQ�)DFKlU]WLQQHQ�I�U�3V\FKLDWULH�XQG�1HXURORJLH� � ��������������
����� 'LH�5ROOH�GHU�$OOJHPHLQPHGL]LQHULQQHQ�LQ�GHU�SV\FKLDWULVFKHQ�9HUVRUJXQJ� ��������� ���
������� 'LH�$OOJHPHLQPHGL]LQHU�PLW�36<�'LSORPHQ�GHV�%XUJHQODQGHV� � � � ���
����� 'LH�SV\FKRWKHUDSHXWLVFKH�9HUVRUJXQJ�GHV�%XUJHQODQGHV� � � � ���
����� 'LH�QLHGHUJHODVVHQHQ�3V\FKRORJ,QQHQ�LP�%XUJHQODQG� � � � � ���
����� 3V\FKLDWULVFKH�.ULVHQLQWHUYHQWLRQ���'DV�%XUJHQOlQGLVFKH�0RGHOO� � � � ���
������� bUW]LQQHQ�I�U�$OOJHPHLQPHGL]LQ���3V\FKLDWULVFKH�.ULVHQLQWHUYHQWLRQ� � � ���
� � � � �
��� 6WDWLRQlUH�9HUVRUJXQJ�GHU�%XUJHQOlQGLVFKHQ�%HY|ONHUXQJ� � � � ���
����� $XIQDKPHVWDWLVWLN�XQG�.RPPHQWDU� � � � � � � ���
����� 'LH�6WDWLRQlUH�9HUVRUJXQJ�±�6WHOOXQJQDKPH�3ULP��'U��*��)UXZ�UWK� � � ���
�
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�
��� 6XFKWWKHUDSLHDQJHERWH�I�U�%XUJHQOlQGLVFKH�3DWLHQWLQQHQ� � � � ���
�
��� .LQGHU��XQG�-XJHQGSV\FKLDWULVFKH�$QJHERWH�LP�%XUJHQODQG� � � � ����
�
��� *HURQWRSV\FKLDWULVFKH�9HUVRUJXQJ� � � � � � � ����
�
��� 7DJHVVWUXNWXU�$QJHERWH� � � � � � � � ����
�
���� :RKQEHWUHXXQJVDQJHERWH� � � � � � � � ����
������ %HWUHXWHV�(LQ]HOZRKQHQ�IOlFKHQGHFNHQG� � � � � � ����
������ 6SH]LDOLVLHUWH�:RKQDQJHERWH����hEHUEOLFN� � � � � � ����
������ 6SH]LDOLVLHUWH�:RKQDQJHERWH���%HVWHKHQGH�$QJHERWH� � � � � ���
� � � � � � �
���� $UEHLW�XQG�$UEHLWV�$VVLVWHQ]� � � � � � � � ����
�
���� 6HOEVWKLOIH��$QJHK|ULJHQ�6HOEVWKLOIH��/DLHQKLOIH� � � � � � ����
�
���� 7ULDORJ�XQG�7HWUDORJ�LP�%XUJHQODQG� � � � � � � ����
�
���� %HUDWXQJV��XQG�%HWUHXXQJVDQJHERWH�I�U�)UDXHQ�� � � � � ����
�
���� 3UlYHQWLRQVDUEHLW���$QWLVWLJPDDUEHLW� � � � � � � ����
�
���� 3V\FKRRQNRORJLVFKH�9HUVRUJXQJ�� � � � � � � ����
�
���� 3DOOLDWLYYHUVRUJXQJ�LP�%XUJHQODQG� � � � � � � ����
�
����� 'HU�*HVXQGKHLWV��XQG�3DWLHQWHQDQZDOW� � � � � � � ����
�
���� 'HU�9HUHLQ�I�U�6DFKZDOWHUVFKDIW�XQG�3DWLHQWHQDQZDOWVFKDIW� � � � ����
�
���� /HLVWXQJHQ�GHU�%XUJHQOlQGLVFKHQ�*HELHWVNUDQNHQNDVVH� � � � � ����
�
���� 'LH�%XUJHQOlQGLVFKH�([HNXWLYH��� � � � � � � ����
�
���� $QKDQJ��/LWHUDWXU�XQG�ZHEOLQNV�� � � � � � � ����
�
���� g%,*�6WDWLVWLN� ����� � � � � � � � � ����
�
�
�
�
�
�
�
�
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9RUZRUW�GHV�*HVXQGKHLWVODQGHVUDWHV�'U��3HWHU�5H]DU�
�
*HVXQGKHLW�LVW�XQVHU�K|FKVWHV�*XW��:LVVHQVFKDIWOLFKH�6WXGLHQ�KDEHQ�EHZLHVHQ��GDVV�
VLFK�LQ�HLQHU�5DQJUHLKXQJ�GHU�PHQVFKOLFKHQ�3ULRULWlWHQ�GLH�*HVXQGKHLW�DQ�YRUGHUVWHU�
6WHOOH�EHILQGHW��
'DV�LVW�HLQ�GHXWOLFKHU�$XIWUDJ�DQ�GLH�3ROLWLN��GHUHQ�ZHVHQWOLFKVWH�$XIJDEH�HV�LVW��GLH�
%HG�UIQLVVH�GHU�0HQVFKHQ�]X�HUNHQQHQ�XQG�LKQHQ�VRZHLW�ZLH�P|JOLFK�
HQWJHJHQ]XNRPPHQ��(V�HLQ�OHJLWLPHV�%HG�UIQLV�GHU�0HQVFKHQ�JHVXQG�]X�VHLQ��E]Z��
ZHQQ�VLH�QLFKW�JHVXQG�VLQG��EHVWP|JOLFKH�+LOIH�XQG�8QWHUVW�W]XQJ�]X�EHNRPPHQ��
2SWLPDOH�/HEHQVTXDOLWlW�XQG�]XIULHGHQVWHOOHQGH�*HVXQGKHLW�KlQJHQ�XQWUHQQEDU�
]XVDPPHQ��'LH�*HVXQGKHLWVYRUVRUJH�XQG�GLH�*HVXQGKHLWVYHUVRUJXQJ�P�VVHQ�ZLH�HLQ�
JXW�RUJDQLVLHUWHU�'LHQVWOHLVWXQJVEHWULHE�IXQNWLRQLHUHQ���$WWUDNWLYH�XQG��HIIHNWLYH�
$QJHERWH�VROOHQ�$QUHL]�VHLQ��9HUDQWZRUWXQJ�I�U�GLH�HLJHQH�*HVXQGKHLW�]X�
�EHUQHKPHQ���
(LQH�ZLFKWLJH�6lXOH�LVW�GDEHL�GHU�$XVEDX�GHU�SV\FKRVR]LDOHQ�9HUVRUJXQJ�GHV�
%XUJHQODQGHV��
3V\FKLVFKHQ�(UNUDQNXQJHQ�XQG��(UNUDQNWHQ�ZLUG�LQ�GHQ�OHW]WHQ�-DKUHQ�LPPHU�PHKU�
%HGHXWXQJ�EHLJHPHVVHQ��'LH�=HLWHQ��ZR�GLHVH�0HQVFKHQ�LQ�DOOHU�$EJHVFKLHGHQKHLW�
EHKDQGHOW�XQG�YRQ�XQVHUHU�*HVHOOVFKDIW�DXVJHJUHQ]W�ZXUGHQ�JHK|UHQ�GHU�
9HUJDQJHQKHLW�DQ��=HLWJHPl�H�VR]LDOSV\FKLDWULVFKH�.RQ]HSWH�EHU�FNVLFKWLJHQ��GDVV�
GLH�%HKDQGOXQJ�DNXWHU�.UDQNKHLWVSKDVHQ�QXU�HLQ�7HLOEHUHLFK�LQ�GHU�$QJHERWVNHWWH�
VHLQ�PXVV���
(EHQVR�ZLFKWLJ�VLQG�DOO�MHQH�%HP�KXQJHQ��GLH�GDUDXI�DE]LHOHQ�+LOIH�]XU�6HOEVWKLOIH�]X�
OHLVWHQ�XQG�GLH�0HQVFKHQ�GDEHL�]X�XQWHUVW�W]HQ�GHQ�$OOWDJ�EHZlOWLJHQ�]X�N|QQHQ��
'HP�$XVEDX�GHU��YHUVFKLHGHQHQ�$QJHERWH�GHV�EHWUHXWHQ�:RKQHQV��YRP�EHWUHXWHQ�
(LQ]HOZRKQHQ�LQ�GHQ�3ULYDWEHUHLFKHQ�GHU�.OLHQWLQQHQ�XQG�.OLHQWHQ�ELV�]X�
YROOVWDWLRQlUHQ�$QJHERWHQ�LQ�]HLWJHPl�HQ�(LQULFKWXQJHQ�ZXUGH�LP�OHW]WHQ�-DKU�
EHVRQGHUH�$XIPHUNVDPNHLW�JHZLGPHW��
'LH�SV\FKRVR]LDOH�9HUVRUJXQJ�GHV�%XUJHQODQGHV�ZLUG�YRQ�YLHOHQ�YHUVFKLHGHQHQ�
,QVWLWXWLRQHQ�XQG�9HUHLQHQ�JHWUDJHQ��'LH�9HUQHW]XQJ�GLHVHU�YHUVFKLHGHQHQ�$QJHERWH�
LVW�HLQ�ZHVHQWOLFKHU�%HLWUDJ�]XU�4XDOLWlWVVWHLJHUXQJ�XQG�.RVWHQRSWLPLHUXQJ���
(V�LVW�HLQ�HUNOlUWHV�=LHO�GHU�EXUJHQOlQGLVFKHQ�*HVXQGKHLWVSROLWLN�PLW�LKUHQ�
SV\FKRVR]LDOHQ�%HKDQGOXQJV��XQG�%HWUHXXQJVDQJHERWHQ�GD]X�EHL]XWUDJHQ��GDVV�GLH�
0HQVFKHQ�JHQDX�MHQH�+LOIH�HUKDOWHQ��GLH�VLH�EHQ|WLJHQ�XP�LKUHQ�%HG�UIQLVVHQ�
HQWVSUHFKHQG�GLH�JU|�WP|JOLFKH�6HOEVWEHVWLPPWKHLW��]X�HUODQJHQ���
�
�
'U��3HWHU�5H]DU�
/DQGHVUDW�I�U�*HVXQGKHLW�XQG�6R]LDOHV�%XUJHQODQG�
�
�
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�� $NWXHOOH�(QWZLFNOXQJHQ�LP�$XVEDX�GHU�SV\FKLDWULVFKHQ�
� 9HUVRUJXQJ�GHV�%XUJHQODQGHV��
�
� 9RUZRUW�GHV�3V\FKLDWULHNRRUGLQDWRUV�8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�
�
6HLW�GLH�%XUJHQOlQGLVFKH�/DQGHVUHJLHUXQJ�LP�-DKU������GLH�8PVHW]XQJ�GHV�
Ä3V\FKLDWULHSODQHV�%XUJHQODQG�����³�EHVFKORVVHQ�KDW��NRQQWHQ�LQ�DOOHQ�
SV\FKLDWULVFKHQ�9HUVRUJXQJVEHUHLFKHQ�DXVVHUJHZ|KQOLFKH�)RUWVFKULWWH�HU]LHOW�ZHUGHQ��
'LHVH�)RUWVFKULWWH�ZXUGHQ�HUVWPDOV�LP�-DKU������V\VWHPDWLVFK�GDUJHVWHOOW��XQG�
SXEOL]LHUW��Ä3V\FKLDWULHEHULFKW�%XUJHQODQG�����³���'HU�QXQ�YRUJHOHJWH�%HULFKW��EHU�
GLH��3V\FKR6R]LDOH�9HUVRUJXQJVODJH�GHV�%XUJHQODQGHV�LVW�WKHPDWLVFK�QRFK�EUHLWHU�
JHIDVVW�XQG�GRNXPHQWLHUW�HLQGU�FNOLFK��ZLH�UDVFK�GHU�$XVEDX�GHU�SV\FKLDWULVFKHQ�
9HUVRUJXQJ��VRZRKO�DXI�TXDOLWDWLYHP�DOV�DXFK�DXI�TXDQWLWDWLYHP�*HELHW�YRQ�VWDWWHQ�
JHKW��
��
$XV�GHU�6LFKW�GHV�3V\FKLDWULHNRRUGLQDWRUV�PXVV�EHWRQW�ZHUGHQ��GDVV�GDV�7HPSR�GHV�
$XVEDXHV�GHU�9HUVRUJXQJVVWUXNWXUHQ�DXVVHUJHZ|KQOLFK�UDVFK�LVW�XQG�QXU�GXUFK�
EHVRQGHUV�J�QVWLJH�5DKPHQEHGLQJXQJHQ�P|JOLFK�ZLUG���
�
1DFK�QXQ�EHLQDKH���MlKULJHU�$UEHLW�LP�%XUJHQODQG��NDQQ�LFK�IHVWVWHOOHQ��GDVV�VRZRKO�
YRQ�6HLWHQ�GHU�%HY|ONHUXQJ�DOV�DXFK�YRQ�6HLWHQ�GHU�|IIHQWOLFKHQ�+DQG�HLQ�SULQ]LSLHOO�
RIIHQHV�XQG�I|UGHUQGHV�.OLPD�I�U�GHQ�$XVEDX�SV\FKRVR]LDOHU�9HUVRUJXQJVDQJHERWH�
EHVWHKW��9RQ�]HQWUDOHU�%HGHXWXQJ�LVW�GLH�YHUOlVVOLFKH�8QWHUVW�W]XQJ�GHU�
$XVEDXEHVWUHEXQJHQ�GXUFK�GLH�/DQGHVSROLWLN��GLH�EHOHJW��GDVV�GHU�UDVFKH�$XVEDX�HLQ�
SULPlUHV�SROLWLVFKHV�$QOLHJHQ�LVW��:LH�DXV�DOOHQ�QXQ�IROJHQGHQ�.DSLWHOQ�GLHVHV�
%HULFKWHV�NODU�ZLUG��LVW�GLHVH�8QWHUVW�W]XQJ�HLQH�HEHQ�QLFKW�QXU�LGHHOOH�VRQGHUQ�DXFK�
HLQH�PDWHULHOOH��'LHVHU�%HULFKW�YHUZHLVW�DOVR�GXUFK�GLH�EHOHJWHQ�
/HLVWXQJVVWHLJHUXQJHQ�DXFK�DXI�GLH�GDPLW�YHUEXQGHQHQ�QRWZHQGLJHQ�K|KHUHQ�
$XIZHQGXQJHQ��GLH�YRQ�/DQGHVVHLWH�JHWUDJHQ�ZHUGHQ����
�
$Q�GLHVHU�6WHOOH�LVW�HV�PLU�DOV�3V\FKLDWULHNRRUGLQDWRU�HLQ�SHUV|QOLFKHV�$QOLHJHQ��+HUUQ�
/DQGHVUDW�I�U�*HVXQGKHLW�XQG�6R]LDOHV��'U��3HWHU�5H]DU��I�U�VHLQ�EHLVSLHOKDIWHV�
SHUV|QOLFKHV�(QJDJHPHQW�I�U�GHQ�$XVEDX�HLQHU�PRGHUQHQ�SV\FKLDWULVFKHQ�
9HUVRUJXQJ�LP�%XUJHQODQG��DXVGU�FNOLFK�]X�GDQNHQ��1XU�GXUFK�GLHVH�8QWHUVW�W]XQJ�
ZLUG�GLH�KLHU�EHVFKULHEHQH�(QWZLFNOXQJ�HUVW�P|JOLFK��
�
�
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����� $NWXHOOH�(QWZLFNOXQJHQ�����������±�(LQ�hEHUEOLFN�
�
�
��������$PEXODQWH�9HUVRUJXQJ�±��36'�/HLVWXQJVVWHLJHUXQJHQ���������
�
'LH�/HLVWXQJHQ�GHV�3V\FKRVR]LDOHQ�'LHQVWHV�NRQQWHQ�LQ�DOOHQ�%HUHLFKHQ�JHVWHLJHUW�
ZHUGHQ��XP�ELV�]X�������VHLW��������$XFK�GLH�=DKO�GHU�0LWDUEHLWHULQQHQ�ZXUGH�
HUK|KW��'LH�EHVRQGHUH�%HWRQXQJ�GHU�ÄQDFKJHKHQGHQ³�E]Z��ÄDXIVXFKHQGHQ³�
%HKDQGOXQJV��XQG�%HWUHXXQJVDQJHERWH�ZXUGH�ZHLWHU�YHUVWlUNW��'DV�Ä%HWUHXWH�
(LQ]HOZRKQHQ³�ZXUGH������QHX�HLQJHI�KUW�XQG�ELV������IOlFKHQGHFNHQG�HWDEOLHUW��
(UVWPDOV�LVW�DXFK�GLSORPLHUWHV�*HVXQGKHLWV��XQG�.UDQNHQSIOHJHSHUVRQDO�LP�36'�
EHVFKlIWLJW�XQG�LP�PRELOHQ�%HWUHXXQJVGLHQVW�HLQJHVHW]W��,Q�*�VVLQJ�NRQQWH������HLQ�
QHXHV�36'�%HUDWXQJV]HQWUXP�LQ�YHUNHKUVJ�QVWLJHU�/DJH�HU|IIQHW�ZHUGHQ��
�
�
�������%HWUHXWHV�(LQ]HOZRKQHQ�±�%HWUHXXQJ�]X�+DXVH�IOlFKHQGHFNHQG������
�
0LW�%HVFKOXVV�GHU�/DQGHVUHJLHUXQJ�ZXUGH�$QIDQJ������HLQH�QHXH�%HWUHXXQJVIRUP�
I�U�0HQVFKHQ�PLW�SV\FKLVFKHQ�(UNUDQNXQJHQ�LP�%XUJHQODQG�HUP|JOLFKW��'DV�
Ä%HWUHXWH�(LQ]HOZRKQHQ³�LVW�HLQ�LQGLYLGXHOOHV�%HWUHXXQJVDQJHERW�GLUHNW�DP�:RKQRUW�
E]Z��LP�/HEHQVXPIHOG�GHU�%HWURIIHQHQ��,QGLYLGXHOOH�%HWUHXXQJ�GXUFK�HLQH�
%H]XJVEHWUHXHULQ�XQG�HLQ�PXOWLSURIHVVLRQHOOHV�7HDP�NDQQ�LP�$XVPDVV�YRQ�ELV�]X����
6WXQGHQ�SUR�:RFKH�DQJHERWHQ�ZHUGHQ���'LHVH�%HWUHXXQJVIRUP�GLHQW�]XP�:LHGHU�
]XU�FN�LQV�/HEHQ�)LQGHQ�QDFK�VWDWLRQlUHQ�$XIHQWKDOWHQ��]XP�(UOHUQHQ�YRQ�
)lKLJNHLWHQ��GLH�HLQ�ODQJIULVWLJHV�VHOEVWlQGLJHV�/HEHQ�HUP|JOLFKHQ��XQG�QLFKW�]XOHW]W�
XP�YRU]HLWLJH�$XIQDKPHQ�LQ�/DQJ]HLWZRKQ��XQG�3IOHJHKHLPH�YRQ�0HQVFKHQ�PLW�
SV\FKLVFKHQ�(UNUDQNXQJHQ�]X�YHUKLQGHUQ��0LWWH������LVW�GDV�9HUVRUJXQJVQHW]�GHV�
Ä%HWUHXWHQ�(LQ]HOZRKQHQV³�IOlFKHQGHFNHQG�HWDEOLHUW��,P�-XQL������ZHUGHQ����
3DWLHQWLQQHQ�PLW�VFKZHUHQ�SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�LP�JDQ]HQ�%XUJHQODQG�
]XKDXVH�EHWUHXW��
�
�
�������:RKQHQ������QHXH�VSH]LDOLVLHUWH�:RKQHLQULFKWXQJHQ��������
�
,Q�GHQ�DEJHODXIHQHQ����0RQDWHQ�ZXUGH�GDV�$QJHERW�DQ�:RKQHLQULFKWXQJHQ�PLW�
VSH]LDOLVLHUWHQ�7KHUDSLH���)|UGHUXQJV��XQG�5HKDELOLWDWLRQVPDVVQDKPHQ�I�U�
3DWLHQWLQQHQ�PLW�SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�QDFKKDOWLJ�DXVJHEDXW����
:lKUHQG�LQ�/DFNHQEDFK��7UlJHU��SUR�PHQWH�%XUJHQODQG���LQ�.RILGLVFK��7UlJHU��
:RKQHQ�$UEHLWHQ�/HEHQ��XQG�LQ�*ROV��7UlJHU��'LDNRQLH��GUHL�:RKQHLQULFKWXQJHQ�
JlQ]OLFK�QHX�JHVFKDIIHQ�ZXUGHQ��NRQQWH�LQ�6WDGW�6FKODLQLQJ�'RUQDX��7UlJHU��9HUHLQ�
.DVWHOO�'RUQDX��HLQ�ZXQGHUVFK|QHU��PRGHUQHU�XQG�DOOH�$QVSU�FKH�HUI�OOHQGHU�
1HXEDX�HU|IIQHW�ZHUGHQ��(V�N|QQHQ�GDPLW�QXQ�3DWLHQWLQQHQ�ZHLWHVWJHKHQG�LQ�GHU�
1lKH�LKUHU�XQPLWWHOEDUHQ�+HLPDWJHPHLQGHQ�YHUVRUJW�ZHUGHQ��
�
�
�������3V\FKLDWULVFKH�$EWHLOXQJ�DP�.+�(LVHQVWDGW�±�'HU�$XIEDX�KDW�EHJRQQHQ�
�
$P����-XQL������KDW�+HUU�3ULPDULXV�'U��*HUKDUG�)UXZ�UWK�VHLQH�$UEHLW�DOV�/HLWHU�GHU�
LP�$XIEDX�EHILQGOLFKHQ�SV\FKLDWULVFKHQ�$EWHLOXQJ�LP�.UDQNHQKDXV�GHU�%DUPKHU]LJHQ�
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%U�GHU�LQ�(LVHQVWDGW�DXIJHQRPPHQ��0LW�GHU�)HUWLJVWHOOXQJ�GHU�OHW]WHQ�$XVEDXVWXIH�
�VWDWLRQlUH�9ROOYHUVRUJXQJ�GHV�1RUGEXUJHQODQGHV���ZLH�LP�3V\FKLDWULHSODQ�
YRUJHVHKHQ��LVW�PLW�VSlWHVWHQV�(QGH������]X�UHFKQHQ���
�
�
�������.LQGHU��XQG�-XJHQG�1HXURSV\FKLDWULH���1HXH�$PEXODQ]�LQ�2EHUZDUW������
�
,P�5DKPHQ�GHU�3ODQXQJV��XQG�$XVEDXVFKULWWH�]X�HLQHU�LQWHJULHUWHQ�GLDJQRVWLVFKHQ��
WKHUDSHXWLVFKHQ�XQG�EHWUHXHULVFKHQ�9HUVRUJXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�PLW�
SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�NRQQWH�GXUFK�GLH�(U|IIQXQJ�HLQHU�HLJHQHQ�$PEXODQ]�
I�U�.LQGHU��XQG�-XJHQGQHXURSV\FKLDWULH�DP�.+�2EHUZDUW�HLQ�ZLFKWLJHU�6FKULWW�JHVHW]W�
ZHUGHQ��,Q�GHU�$PEXODQ]�VWHKHQ�DQ���7DJHQ�SUR�:RFKH�HLQH�)DFKlU]WLQ�I�U�.-13�
VRZLH�]ZHL�NOLQLVFKH�3V\FKRORJLQQHQ�I�U�GLDJQRVWLVFKH�XQG�WKHUDSHXWLVFKH�
0DVVQDKPHQ�]XU�9HUI�JXQJ��
�
�
�������*U�QGXQJ�GHU�)DFKVWHOOH�I�U�6XFKWSUlYHQWLRQ������
�
=X�%HJLQQ�GHV�-DKUHV������ZXUGH�GLH�)DFKVWHOOH�I�U�6XFKWSUlYHQWLRQ�JHJU�QGHW�XQG�
GHU�gIIHQWOLFKNHLW�YRUJHVWHOOW��=X�GHQ�$XIJDEHQ�GHU�)DFKVWHOOH�JHK|UHQ�GLH�
.RRUGLQDWLRQ�DOOHU�YRUKDQGHQHQ�5HVVRXUFHQ�GHU�6XFKWSUlYHQWLRQ�VRZLH�GLH�
(QWZLFNOXQJ�XQG�'XUFKI�KUXQJ�HYLGHQ]EDVLHUWHU�3UlYHQWLRQVVWUDWHJLHQ��'LH�)DFKVWHOOH�
LVW�HLQ�HLJHQVWlQGLJHU�)DFKEHUHLFK�LQQHUKDOE�GHU�6WUXNWXU�GHV�36'�%XUJHQODQG��
*OHLFK]HLWLJ�PLW�GHU�*U�QGXQJ�GHU�)DFKVWHOOH��EHUQDKP�GHU�36'�%XUJHQODQG�GLH�
$JHQGHQ�GHU�6XFKWNRRUGLQDWLRQVVWHOOH��$XFK�GLHVH�ZLUG�DOV�HLJHQVWlQGLJHU�
)DFKEHUHLFK�JHI�KUW��
�
�
�������&RQVLOLDU��XQG�/LDLVRQGLHQVWH�±�*U�QGXQJ�GHV�&�/�)DFKEHUHLFKHV�GHV�36'�
�
,P�/DXIH�GHV�-DKUHV������ZXUGHQ�GLH�&�/�'LHQVWH�DOV�HLJHQHU�)DFKEHUHLFK�LQQHUKDOE�
GHU�6WUXNWXU�GHV�36'�EHGDUIVJHOHLWHW�DXVJHEDXW��'LH�'�/�'LHQVWH�GHV�36'�XPIDVVHQ�
X��D��GLH�IDFKlU]WOLFK�SV\FKLDWULVFKH��9HUVRUJXQJ�GHU�.UDQNHQDQVWDOWHQ�XQG�
3IOHJHKHLPH�GHU�.5$*(6��:HLWHUV��EHUQHKPHQ�0LWDUEHLWHULQQHQ�GHV�36'�GLH�
$XIJDEHQ�GHU�SV\FKRORJLVFKHQ��9HUVRUJXQJ�GHU�.UDQNHQDQVWDOWHQ�XQG�3IOHJHKHLPH��
=ZHL�EHVRQGHUH�6FKZHUSXQNWH�GHV�&�/�%HUHLFKHV�VLQG�]XP�HLQHQ�GLH�
3V\FKR2QNRORJLVFKH�9HUVRUJXQJ�XQG�]XP�DQGHUHQ�GLH�NLQGHUSV\FKRORJLVFKH�
'LDJQRVWLN�XQG�%HKDQGOXQJ�LP�5DKPHQ�GHU�.LQGHUDEWHLOXQJ�DP�.+�2EHUZDUW��
�
�
��������gVWHUUHLFKV�QLHGULJVWH�VWDWLRQlUH�$XIQDKPH]DKOHQ�
�
�
'HU]HLW�QRFK�ZHUGHQ�GLH�%XUJHQOlQGHULQQHQ�LQ�1LHGHU|VWHUUHLFK�XQG�GHU�6WHLHUPDUN�
VWDWLRQlU�EHKDQGHOW��'LH�$QIDKUWV]HLWHQ���ZHJH�]X�GHQ�GHU]HLW�YHUVRUJHQGHQ�
SV\FKLDWULVFKHQ�$EWHLOXQJHQ��.ORVWHUQHXEXUJ��*UD]���VLQG�LP�|VWHUUHLFKLVFKHQ�6FKQLWW�
I�U�HLQH�OlQGOLFKH�5HJLRQ�WURW]GHP�UHODWLY�JHULQJ��'LH�SV\FKLDWULVFKH�$EWHLOXQJ�DP�
.UDQNHQKDXV�(LVHQVWDGW�EHILQGHW�VLFK�EHUHLWV�LP�$XIEDX�XQG�VROO�ELV������
IHUWLJJHVWHOOW�VHLQ���
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:LH�LQ�GLHVHP�%HULFKW�JH]HLJW�ZLUG��LVW�GLH�.UDQNHQKDXVKlXILJNHLW��$XIQDKPHQ�PLW�
SV\FKLDWULVFKHQ�+DXSWGLDJQRVHQ�MH���������(LQZRKQHU��GHU�%XUJHQOlQGHU�GLH�PLW�
$EVWDQG�QLHGULJVWH�LQ�gVWHUUHLFK��2EZRKO�GLH�*U�QGH�GDI�U�VLFKHUOLFK�YLHOVFKLFKWLJ�
XQG�QLFKW�]XOHW]W�LQ�GHU�6R]LRORJLH�GHV�%XQGHVODQGHV�]X�VXFKHQ�VLQG��ZHLVW�GLHVHU�
8PVWDQG�DXFK�DXI�GLH�HUIROJUHLFKH�$UEHLW�GHV�DPEXODQWHQ�6HNWRUV�KLQ��
�
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��� *UXQGODJHQ�XQG�3ULQ]LSLHQ�GHU�3V\FKLDWULHSODQXQJ��
� GHV�%XUJHQODQGHV� � �
�
'LH�*UXQGODJHQ�GHU�EXUJHQOlQGLVFKHQ�3V\FKLDWULHSODQXQJ�XQG�(QWZLFNOXQJ��EDVLHUHQG�
DXI�GHP�DNWXHOOHQ�6WDQG�GHU�:LVVHQVFKDIW��ZXUGHQ�EHUHLWV�LP�Ä3V\FKLDWULHSODQ�
%XUJHQODQG�����³�VRZLH�LP�Ä3V\FKLDWULHEHULFKW�%XUJHQODQG�����³�DXVI�KUOLFK�
GDUJHVWHOOW��DEUXIEDU�XQWHU��ZZZ�SVG�EJOG�DW����
�
�
����� $0%8/$17�±�:2+12571$+(���1$&+*(+(1'�
�
'LH�ZLFKWLJVWHQ�XQG�]HQWUDOHQ�)RUGHUXQJHQ�HLQHU�PRGHUQHQ�SV\FKLDWULVFKHQ�
9HUVRUJXQJ�VLQG�GHU�IOlFKHQGHFNHQGH��UHJLRQDOLVLHUWH�$XVEDX�XPIDVVHQGHU�
DPEXODQWHU�%HWUHXXQJVQHW]ZHUNH��Ä$0%8/$17�YRU�67$7,21b5³��XQG�GDV�$QJHERW�
ZRKQRUWQDKHU�XQG�ÄQDFKJHKHQGHU³�7KHUDSLHDQJHERWH��,Q�GHQ�YHUJDQJHQHQ�YLHU�
-DKUHQ�ZXUGHQ��ZLH�GLHVHU�%HULFKW�]HLJW��LP�%XUJHQODQG�EHVRQGHUV�LQ�GLHVHQ�
%HUHLFKHQ�ZHVHQWOLFKH�)RUWVFKULWWH�HU]LHOW��'LH�DPEXODQWH�SV\FKLDWULVFKH�9HUVRUJXQJ�
GHV�%XUJHQODQGHV�NDQQ�VLFKHU�DXFK�LP�JHVDPW��|VWHUUHLFKLVFKHQ�9HUJOHLFK�DOV�JXW�
DXVJHEDXW�EHVFKULHEHQ�ZHUGHQ���
�
�
����� ,17(*5$7,21�,1�',(�0(',=,1,6&+(�*581'9(5625*81*�±�
� :,&+7,*(�52//(�'(5�1,('(5*(/$66(1(1�b5=7,11(1�
�
,P�6LQQH�HLQHU�P|JOLFKVW�OHEHQVZHOWQDKHQ�PHGL]LQLVFKHQ�*UXQGYHUVRUJXQJ��HLQHU�
P|JOLFKVW�QLHGULJHQ�=XJDQJVVFKZHOOH�XQG�GDPLW�P|JOLFKVW�IU�K]HLWLJHU�'LDJQRVH�XQG�
7KHUDSLH�DXFK�EHL�SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�ZLUG�LP�%XUJHQODQG�JU|VVWHV�
$XJHQPHUN�DXI�GLH�]HQWUDOH�5ROOH�GHU�QLHGHUJHODVVHQHQ�bU]WHVFKDIW�JHOHJW��6RZRKO�
EHL�GHU�)U�KHUNHQQXQJ��]�%��$ONRKROSUREOHPDWLN��DOV�DXFK�EHL�'LDJQRVWLN�YRQ�
(UVWHUNUDQNXQJHQ�XQG�QLFKW�]XOHW]W�EHL�QRWZHQGLJHQ�/DQJ]HLWWKHUDSLHQ�VLQG�YRU�DOOHP�
GLH�QLHGHUJHODVVHQHQ�$OOJHPHLQPHGL]LQHULQQHQ�XQYHU]LFKWEDUHU�%HVWDQGWHLO�GHU�
9HUVRUJXQJ��
'LH�PHKU�DOV�����QLHGHUJHODVVHQHQ�$OOJHPHLQPHGL]LQHULQQHQ�PLW�����.DVVHQ�VSLHOHQ�
LQ�GHU�SV\FKRVR]LDOHQ�9HUVRUJXQJ�HLQH�ZLFKWLJH��XQYHU]LFKWEDUH�5ROOH��'XUFK�GLH�
1lKH�]XU�%HY|ONHUXQJ�XQG�GLH�SRVLWLYH�%HVHW]XQJ�GHV�%HUXIVVWDQGHV��LP�*HJHQVDW]�
]X�GHQ�QRFK�YLHOIDFK�EHVWHKHQGHQ�bQJVWHQ�GHU�0HQVFKHQ�YRU�GHU�3V\FKLDWULH��
NRPPHQ�GHQ�$OOJHPHLQPHGL]LQHULQQHQ�LP�%HUHLFK�)U�KHUNHQQXQJ��%DVLVYHUVRUJXQJ�
XQG�DXFK�3UlYHQWLRQ�$XIJDEHQ�]X��GLH�YRQ�NHLQHU�DQGHUHQ�%HUXIVJUXSSH�HUI�OOW�
ZHUGHQ�N|QQHQ���=��%��ZHUGHQ�HWZD�����DOOHU�$QWLGHSUHVVLYD�YRQ�
$OOJHPHLQPHGL]LQHU,QQHQ�YHURUGQHW��V��.DSLWHO�������'LH�9HUQHW]XQJ�GHU�
$OOJHPHLQPHGL]LQHULQQHQ�PLW�GHQ�QLHGHUJHODVVHQHQ�)DFKlU]WLQQHQ�XQG�GHP�36'�LVW�
GDKHU�ODXIHQGHV�3URJUDPP�XQG�JHOHEWH�:LUNOLFKNHLW�LP�%XUJHQODQG���/DXIHQGH��YRQ�
bU]WHNDPPHU��*HVXQGKHLWVDEWHLOXQJ�GHV�/DQGHV��3V\FKVR]LDOHP�'LHQVW�XQG�H[WHUQHQ�
)DFKOHXWHQ�JHWUDJHQH�)RUWELOGXQJVSURJDPPH��9HUDQVWDOWXQJHQ�XQG�UHJHOPl�LJH�DXI�
GHQ�MHZHLOLJHQ�(LQ]HOIDOO�EH]RJHQHU�,QIRUPDWLRQVDXVWDXVFK�]HLJHQ�GLHV�LQ�GHU�3UD[LV��
�
�
����� $//(�/(%(16%(5(,&+(�(,1%(=,(+(1�
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�
%HLP�$XVEDX�VR�NRPSOH[HU�7KHUDSLH���%HWUHXXQJV��XQG�8QWHUVW�W]XQJV�1HW]ZHUNH�
ZLH�GLHV�LQ�GHU�3V\FKLDWULH�QRWZHQGLJ�LVW��EHVWHKW�HLQ�EHVRQGHUV�KRKHU�
.RRUGLQDWLRQVEHGDUI��(LQHUVHLWV�PXVV�I�U�DOOH�%HWURIIHQHQ�GHU�=XJDQJ�]X�DOOHQ�
/HLVWXQJHQ�VLFKHUJHVWHOOW�VHLQ�XQG�DQGHUHUVHLWV�VROOHQ�'RSSHOJOHLVLJNHLWHQ�XQG�
/HHUOlXIH�EHL�GHQ�/HLVWXQJVWUlJHUQ�PLQLPLHUW�ZHUGHQ��'LH�$QJHERWH�GHU�
SV\FKLDWULVFKHQ�9HUVRUJXQJ�P�VVHQ��DXFK�ZHQQ�VLH�YRQ�YHUVFKLHGHQHQ�
2UJDQLVDWLRQHQ�XQG�7UlJHUQ�DQJHERWHQ�ZHUGHQ��I�U�DOOH�3DWLHQWLQQHQ�JOHLFKHUPDVVHQ�
OHLFKW�]XJlQJOLFK�VHLQ��9HUELQGOLFKH�XQG�WUDQVSDUHQWH�=XJDQJVPRGDOLGlWHQ�P�VVHQ�
JHZlKUOHLVWHW�VHLQ��'LH�$QJHERWH�P�VVHQ��EHJLQQHQG�EHL�GHU�3UlYHQWLRQ���EHU�GLH�LP�
HQJHUHQ�6LQQH�WKHUDSHXWLVFKHQ�$QJHERWH�ELV�]X�GHQ�VR]LDO�UHKDELOLWDWLYHQ��]�%��
:RKQIRUPHQ��7DJHVVWUXNWXUHQ��$UEHLWVDVVLVWHQ]HQ�HWF���I�U�DOOH�/HEHQVEHUHLFKH�]XU�
9HUI�JXQJ�VWHKHQ��
�
�
����� 75,$/2*�±�7(75$/2*�±�(9$/8$7,21�
�
,P�=HQWUXP�DOOHU�/HLVWXQJVHQWZLFNOXQJ�P�VVHQ�GLH�%HG�UIQLVVH�XQG�%HVRQGHUKHLWHQ�
GHU�EHWURIIHQHQ�3DWLHQWLQQHQ�VWHKHQ��VLHKH�GD]X�GLH�*UDSKLN�Ä3DWLHQWHQ]HQWULHUXQJ³���
'LH�$QSDVVXQJ�GHU�/HLVWXQJVVWUXNWXUHQ�DQ�GLH�VSH]LILVFKHQ�%HGDUIVVWUXNWXUHQ�PXVV�
HLQ�ODXIHQGHU�3UR]HVV�GHU�NULWLVFKHQ�(YDOXDWLRQ�XQG�6HOEVWNRQWUROOH�DOOHU�EHWHLOLJWHQ�
2UJDQLVDWLRQHQ�VHLQ���
$EVROXW�XQXPJlQJOLFK�I�U�4XDOLWlW�XQG�GHQ�(UIROJ�GLHVHV�3UR]HVVHV�LVW�GLH�
YHUELQGOLFKH�%HWHLOLJXQJ�YRQ�%HWURIIHQHQ��XQG�$QJHK|ULJHQRUJDQLVDWLRQHQ�LQ�GLH�
(QWZLFNOXQJ�GHU�$QJHERWH�XQG�6WUXNWXUHQ�GHU�SV\FKLDWULVFKHQ�9HUVRUJXQJ���
)�U�GLHVH�(LQELQGXQJ�KDW�VLFK�LQWHUQDWLRQDO�GHU�%HJULII�GHV�Ä75,$/2*�V³�� �
.RPPXQLNDWLRQ�]ZLVFKHQ�%HWURIIHQHQ��$QJHK|ULJHQ�XQG�3URILV�GHU�
*HVXQGKHLWVYHUVRUJXQJ��HWDEOLHUW��(LQH�:HLWHUHQWZLFNOXQJ�GHV�7ULDORJHV�LVW�GDV�
3ULQ]LS�GHV�Ä7HWUDORJHV³�GDV�]XVlW]OLFK�]XP�7ULDORJ�QRFK�(QWVFKHLGXQJVWUlJHU�DXV�
3ROLWLN�XQG�9HUZDOWXQJ�HLQEH]LHKW��
:lKUHQG�DQ�YLHOHQ�2UWHQ�7ULDORJ�XQG�7HWUDORJ�]X�LQ�:DKUKHLW�ZLUNXQJVORVHQ�
$OLELYHUDQVWDOWXQJHQ�ZXUGHQ��VLQG�GLHVH�NRRSHUDWLYHQ�3ULQ]LSLHQ�LP�%XUJHQODQG�DOV�
IL[HU�%HVWDQGWHLO�LQ�GHU�PHGL]LQVFK�SV\FKRVR]LDOHQ�$QJHERWVHQWZLFNOXQJ�HWDEOLHUW��,Q�
HLQHP�HLJHQHQ�.DSLWHO�GLHVHV�%HULFKWV�ZLUG�GLHV�LP�'HWDLO�GDUJHVWHOOW���
'HU�9HUHLQ�Ä+HOSLQJ�)ULHQGV�%XUJHQODQG³�KDW�VLFK�VRZRKO�GLH�6HOEVWKLOIH�%HWURIIHQHU�
DOV�DXFK�GHUHQ�,QWHUHVVHQYHUWUHWXQJ�]XP�=LHO�JHVHW]W��(U�VWHKW��PLW�ILQDQ]LHOOHU�
8QWHUVW�W]XQJ�GHV�/DQGHV�LP�$XIEDX�HLQHU�ODQGHVZHLWHQ�,QWHUHVVHQVYHUWUHWXQJ��'LH�
,QWHUHVVHQVYHUWUHWXQJ�GHU�$QJHK|ULJHQ�YRQ�0HQVFKHQ�PLW�SV\FKLVFKHQ�
(UNUDQNXQJHQ��+3(�%XUJHQODQG�NDQQ�EHUHLWV�DXI�HLQH�JXW�HWDEOLHUWH��IOlFKHQGHFNHQGH�
2UJDQLVDWLRQ�YHUZHLVHQ��%HLGH�2UJDQLVDWLRQHQ�VLQG�ZHVHQWOLFKH�7HLOQHKPHU�DP�
7ULDORJ�LP�5DKPHQ�GHV�UHJHOPl�LJ�VWDWWILQGHQGHQ�³3V\FKLDWULH�6WDPPWLVFK³�
%XUJHQODQG�XQG�KDEHQ�6LW]�XQG�6WLPPH�LP�WHWUDORJLVFK�DXVJHULFKWHWHQ�
3V\FKLDWULHEHLUDW�GHV�%XUJHQODQGHV��GHP�Ä:LVVHQVFKDIWOLFKHQ�%HLUDW�GHV�
3V\FKR6R]LDOHQ�'LHQVWHV³��
�
�
�
����� 36<&+,$75,6&+(5�.5,6(1',(167�±�%85*(1/b1',6&+(6�02'(//�
�
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*HPHLQVDP�YRQ�GHU�bU]WHNDPPHU�I�U�GDV�%XUJHQODQG��GHU�EXUJHQOlQGLVFKHQ�
/DQGHVUHJLHUXQJ�XQG�GHP�3V\FKLDWULHNRRUGLQDWRU�ZXUGH�HLQ�|VWHUUHLFKZHLW�HLQPDOLJHV�
0RGHOO�HQWZLFNHOW��XP�GLH�9HUVRUJXQJ�YRQ�SV\FKLDWULVFKHQ�.ULVHQ�XQG�1RWIlOOHQ�GXUFK�
GLH�GLHQVWKDEHQGHQ�bU]W,QQHQ�GHU�UHJLRQDOHQ�1DFKWGLHQVWH�VLFKHU]XVWHOOHQ��
-HGH�1DFKW�VLQG�LP�JHVDPWHQ�%XUJHQODQG�MHZHLOV�����bU]W,QQHQ�I�U�$OOJHPHLQPHGL]LQ�
LP�(LQVDW]�XQG�YHUVRUJHQ��QHEHQ�DOOHQ�DQGHUHQ�PHGL]LQLVFKHQ�1RWIlOOHQ��DXFK�DOOH�
SV\FKLDWULVFKHQ�1RWIlOOH��'LH�$ODUPLHUXQJ�HUIROJW��EHU�GLH�1RWUXIQXPPHU������'LH�
bU]WHNDPPHU�ELHWHW�ODXIHQG�SV\FKLDWULVFKH�)RUWELOGXQJHQ�I�U�'LHQVWlU]W,QQHQ�DQ�
�VLHKH�.DSLWHO��������
�
�
�
�
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��� 'DV�%XUJHQODQG�����
� %HY|ONHUXQJVVWUXNWXU�XQG�%HVRQGHUKHLWHQ�
� +lXILJNHLW�SV\FKLDWULVFKHU�(UNUDQNXQJHQ�±��
� =DKOHQ�±�'DWHQ���)DNWHQ�
�
�
�
����� �%HVRQGHUKHLWHQ�GHU�%XUJHQOlQGLVFKHQ�%HY|ONHUXQJ�
� �
� 'U��*HUOLQGH�6WHUQ�3DXHU�
�
�
(UVWH�6SXUHQ�GHU�%HVLHGOXQJ�LP�KHXWLJHQ�%XUJHQODQG�UHLFKHQ�]XU�FN�LQ�GLH�6WHLQ]HLW��
,P����YRUFKULVWOLFKHQ�-DKUKXQGHUW�VLHGHOWHQ�VLFK�.HOWHQ�DQ��8P�&KULVWL�*HEXUW�
HUREHUWHQ�GLH�5|PHU�GDV�*HELHW�XQG�ULFKWHWHQ�GLH�3URYLQ]�3DQQRQLHQ�HLQ��6LH�
EUDFKWHQ�HUVWPDOV�DXFK�GDV�&KULVWHQWXP�LQ�XQVHUH�5HJLRQ��,P�=XJH�GHU�:LUUHQ�GHU�
9|ONHUZDQGHUXQJV]HLW�VLHGHOWHQ�VLFK�2VWJRWHQ��/DQJREDUGHQ�XQG�$ZDUHQ�DQ��1DFK�
GHP�8QWHUJDQJ�GHV�$ZDUHQUHLFKHV�IROJWH�GLH�/DQGQDKPH�GXUFK�GLH�0DJ\DUHQ���
8P������ZLUG�GDV�*HELHW�PLW�GHXWVFKVSUDFKLJHQ�6LHGOHUQ�DXV�GHQ�EHQDFKEDUWHQ�
QLHGHU|VWHUUHLFKLVFK�VWHLULVFKHQ�*HJHQGHQ�NRORQLVLHUW��'DV�/DQG�ZXUGH�
GHXWVFKVSUDFKLJ��1XU�XP�2EHUSXOOHQGRUI�XQG�2EHUZDUW�KDEHQ�VLFK�ELV�KHXWH�
XQJDULVFKH�6SUDFKLQVHOQ�HUKDOWHQ��
,P����-DKUKXQGHUW�IROJWH�XQWHU�0DULD�7KHUHVLD�GLH�$QVLHGOXQJ�YRQ�.URDWHQ��YRQ�
SURWHVWDQWLVFKHQ�*ODXEHQVIO�FKWOLQJHQ�XQG�-XGHQ��,P�����-DKUKXQGHUW�NDPHQ�
JU|�HUH�*UXSSHQ�5RPD�LQV�/DQG��
�
0LWWH�GHV�����-DKUKXQGHUWV�ZDU�HLQ�HLQLJHUPD�HQ�HUWUlJOLFKHV�$XVNRPPHQ�
DXVVFKOLH�OLFK�LQ�GHU�/DQGZLUWVFKDIW�QLFKW�PHKU�P|JOLFK��'HU�%XUJHQOlQGHU�ZXUGH�
PDQJHOV�JHHLJQHWHU�,QGXVWULHDUEHLWVVWlWWHQ�LP�/DQG�]XP�6DLVRQ��E]Z��
:DQGHUDUEHLWHU��9LHOH�ZDQGHUWHQ�DXV�XQG�VXFKWHQ�LKU�*O�FN�LQ�hEHUVHH���
�
1DFK�GHQ�:LUUHQ�GHV����:HOWNULHJHV�XQG�GHP�=HUIDOO�GHU�+DEVEXUJHUPRQDUFKLH�
HQWVWDQG�LP�-DKU������GDV�%XUJHQODQG�DOV�HLJHQVWlQGLJHV�%XQGHVODQG�GHU�5HSXEOLN�
gVWHUUHLFK��
��
�
'DV�%XUJHQODQG�LVW�GDV�|VWOLFKVWH��GHU�)OlFKH�QDFK�GDV�GULWWNOHLQVWH��GHU�
(LQZRKQHU]DKO�QDFK�GDV�NOHLQVWH�%XQGHVODQG�YRQ�gVWHUUHLFK�XQG�JUHQ]W�LP�:HVWHQ�
DQ�1LHGHU|VWHUUHLFK�XQG�6WHLHUPDUN��LP�2VWHQ�DQ�8QJDUQ�VRZLH�DXI�NXU]HQ�6WUHFNHQ�
LP�1RUGHQ�DQ�GLH�6ORZDNLVFKH�5HSXEOLN�XQG�LP�6�GHQ�DQ�6ORZHQLHQ��
'LH�1RUG�6�G�$XVGHKQXQJ�EHWUlJW�����NP��DQ�GHU�VFKPDOVWHQ�6WHOOH�ZHLVW�GDV�/DQG�
HLQH�%UHLWH�YRQ�QXU���NP�DXI��'LH�/lQJH�GHU�6WDDWVJUHQ]H�JHJHQ�EHU�GHP�$XVODQG�
EHWUlJW�����NP��'LH�JHPHLQVDPH�*UHQ]H�PLW�GHU�5HSXEOLN�8QJDUQ�LVW�GLH�JU|�WH��,P�
1RUGHQ�XQG�6�GHQ�JUHQ]W�GDV�/DQG�DQ�]ZHL�'UHLOlQGHUHFNHQ��
'LH�K|FKVWH�(UKHEXQJ�LVW�GHU�*HVFKULHEHQVWHLQ�PLW�HLQHU�+|KH�YRQ�����P��'DV�
JU|�WH�VWHKHQGH�*HZlVVHU�ZLUG�YRP�1HXVLHGOHU�6HH�PLW�����NPð�JHELOGHW��(LQ�'ULWWHO�
GHV�/DQGHV�LVW�EHZDOGHW���
�
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'DV�%XUJHQODQG�KDW���������(LQZRKQHU��GLH�%HY|ONHUXQJVGLFKWH�OLHJW�EHL�FD�����
(LQZRKQHUQ�SUR�NPð���
,P�%XUJHQODQG�ILQGHQ�VLFK�NHLQH�VWlGWLVFKHQ�%DOOXQJVUlXPH��6RPLW�ZRKQW�GLH�
%HY|ONHUXQJ�]LHPOLFK�JOHLFKPl�LJ��EHU�GDV�JDQ]H�/DQG�YHUWHLOW��'DV�%XUJHQODQG�ZLUG�
GHVKDOE�DXFK�DOV�Ä/DQG�GHU�'|UIHU³�EH]HLFKQHW��'HU�Q|UGOLFKH�/DQGHVWHLO�LVW�HWZDV�
GLFKWHU�EHVLHGHOW�DOV�GHU�6�GHQ��ZR�YLHOH�*HPHLQGHQ�DXV�PHKUHUHQ�YHUVWUHXWHQ�
2UWVWHLOHQ�EHVWHKHQ��
'DV�/DQG�LVW�SROLWLVFK�LQ�VLHEHQ�%H]LUNH�JHWHLOW��5XVW�XQG�(LVHQVWDGW�KDEHQ�GHQ�6WDWXV�
DOV�)UHLVWlGWH��,P�/DQG�JLEW�HV�����*HPHLQGHQ�XQG�����2UWVFKDIWHQ���
2EHUZDUW�LVW�PLW��������3HUVRQHQ�GHU�EHY|ONHUXQJVVWlUNVWH�%H]LUN��JHIROJW�YRQ�GHQ�
%H]LUNHQ�(LVHQVWDGW��LQNO��GHU�6WlGWH�(LVHQVWDGW�XQG�5XVW���������(Z���XQG�1HXVLHGO�
DP�6HH���������(Z����ZlKUHQG�GLH�%H]LUNH�-HQQHUVGRUI���������(Z���XQG�*�VVLQJ�
��������(Z���GLH�ZHQLJVWHQ�(LQZRKQHU�]lKOHQ��
'HU��$QWHLO�GHU�)UDXHQ�DQ�GHU�*HVDPWEHY|ONHUXQJ�EHWUlJW��������EHL�GHU�
$OWHUVSRSXODWLRQ�GRPLQLHUHQ�GLH�)UDXHQ��'LH�%HY|ONHUXQJ�DE����-DKUHQ�LVW�]X�]ZHL�
'ULWWHO�ZHLEOLFK�±�DE����-DKUHQ�VLQG�GUHL�9LHUWHO�ZHLEOLFK���
'HU�ODQJIULVWLJ�U�FNOlXILJH�+HLUDWVWUHQG�OlVVW�GLH�=DKO�XQG�GHQ�$QWHLO�GHU�OHGLJHQ�
(UZDFKVHQHQ�VWHLJHQ��,Q�GHQ����HU�-DKUHQ�VWLHJ�GDV�(UVWKHLUDWVDOWHU�EHL�0lQQHUQ�XQG�
)UDXHQ�ZHLWHU�DQ��HV�LVW�DXFK�DE]XVHKHQ��GDVV�]XQHKPHQG�PHKU�0HQVFKHQ�
]HLWOHEHQV�XQYHUKHLUDWHW�EOHLEHQ�ZHUGHQ���
����GHU�%HY|ONHUXQJ�VLQG�EHUXIVWlWLJ��9RQ�GHQ�YHUEOHLEHQGHQ�VLQG������5HQWQHU�
RGHU�3HQVLRQLVWHQ��NQDSS�����+DXVIUDXHQ�E]Z��+DXVPlQQHU�XQG�����6FK�OHU��
6WXQGHQWHQ�XQG�VRQVWLJH���
�
'HU�$OWHUVDXIEDX�GHU�%HY|ONHUXQJ�VSLHJHOW�GLH�JHVFKLFKWOLFKHQ�(UHLJQLVVH�ZLGHU���
'LH�EHLGHQ�:HOWNULHJH�GHV�OHW]WHQ�-DKUKXQGHUWV��GLH�:HOWZLUWVFKDIWVNULVH�GHU����HU�
-DKUH��GLH�PDVVLYH�$XVZDQGHUXQJ�DXV�GHP�%XUJHQODQG��GLH�*HEXUWHQ�EHUVFK�VVH�
GHU�IU�KHQ����HU�-DKUH��GLH�DQVFKOLH�HQG�VWDUNHQ�*HEXUWHQU�FNJlQJH�GHU�VSlWHQ����
HU�XQG�GHU����HU�-DKUH�±�GDV�DOOHV�KDW�GLH�$OWHUVWUXNWXU�GHU�EXUJHQOlQGLVFKHQ�
%HY|ONHUXQJ�VHKU�VWDUN�JHSUlJW�XQG�YHUlQGHUW���
'HU�$QWHLO�GHU�.LQGHU��XQWHU����-DKUHQ��LVW�LQ�GHU�YHUJDQJHQHQ�'HNDGH�XP�����
3UR]HQWSXQNWH�DXI�������GHU�*HVDPWEHY|ONHUXQJ�]XU�FNJHJDQJHQ��GHU�$QWHLO�GHU�
6HQLRUHQ��DE����-DKUHQ��XP�����3UR]HQWSXQNWH�DXI�������JHVWLHJHQ���'DPLW�QLPPW�
GDV�%XUJHQODQG�LQ�gVWHUUHLFK��'XUFKVFKQLWW���������GLH�XQDQJHIRFKWHQH�
6SLW]HQSRVLWLRQ�HLQ���
�
�
:lKUHQG�GLH�EXUJHQOlQGLVFKH�%HY|ONHUXQJ�]DKOHQPl�LJ�LQ�HWZD�NRQVWDQW�
EOHLEW��VWHLJW�GLH�$Q]DKO�GHU�+DXVKDOWH�VWlQGLJ�DQ��ODJ�GLH�GXUFKVFKQLWWOLFKH�
+DXVKDOWVJU|�H������QRFK�EHL�����3HUVRQHQ��VR�EHWUlJW�VLH�GHU]HLW�QXU�
PHKU�����3HUVRQHQ��$XFK�GLH�(LQSHUVRQHQKDXVKDOWH�OHJHQ�NRQWLQXLHUOLFK�
]X��YRQ������ELV������ZLUG�VLFK�GLH�=DKO�GHU�6LQJOHKDXVKDOWH�YHUGRSSHOQ��
�
9RQ�GHU�*HVDPWEHY|ONHUXQJ�VLQG�UXQG��������GHXWVFKVSUDFKLJ��GLH�YHUEOHLEHQGHQ�
UXQG�����VSUHFKHQ�QRFK�HLQH�]XVlW]OLFKH�/DQGHVVSUDFKH��������.URDWLVFK��������
8QJDULVFK�XQG�������5RPDQHV���9RQ�GHQ�IU�KHU�]DKOUHLFKHQ��DXFK�LQ�'|UIHUQ�
VLHGHOQGHQ�-XGHQ�VLQG�QDFK�GHP�.ULHJ�QXU�ZHQLJH�]XU�FNJHNHKUW��$OV�HLQ�(UEH�GHU�
HKHPDOLJHQ�=XJHK|ULJNHLW�]X�8QJDUQ�LVW�LP�%XUJHQODQG�GHU�$QWHLO�GHU�3URWHVWDQWHQ�
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K|KHU�DOV�LQ�MHGHP�DQGHUHQ�%XQGHVODQG���������JHJHQ�EHU�������LP�
|VWHUUHLFKLVFKHQ�'XUFKVFKQLWW���
'LH�/DJH�GHV�%XUJHQODQGV�DOV�*UHQ]ODQG�SUlJWH�DXFK�GLH�(QWZLFNOXQJ�GHU�:LUWVFKDIW��
'LH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�KLQNWH�MDKU]HKQWHODQJ�GHP�5HVW�gVWHUUHLFKV�QDFK��
3UREOHPHEHUHLFKH�ZDUHQ�GLH�WUDGLWLRQHOOH�$XVULFKWXQJ�DXI�GLH�/DQGZLUWVFKDIW��
LQIUDVWUXNWXUHOOH�'HIL]LWH�XQG�GHU�0DQJHO�DQ�,QGXVWULHDUEHLWVSOlW]HQ���
'HU�U�FNOlXILJH�EXUJHQOlQGLVFKH�3URGXNWLRQVEHUHLFK�ZDU�ODQJH�DXI�GLH�9HUDUEHLWXQJ�
YRUKDQGHQHU�%RGHQVFKlW]H�XQG�ODQGZLUWVFKDIWOLFKHU�3URGXNWH�DXVJHULFKWHW�XQG�KDWWH�
�����HLQHQ�$QWHLO�YRQ�HWZDV�PHKU�DOV������GHU�JHVDPWHQ�:HUWVFK|SIXQJ��IDVW�]ZHL�
'ULWWHO�ZXUGHQ�LP�'LHQVWOHLVWXQJVEHUHLFK�HUZLUWVFKDIWHW��
6HLW�%HJLQQ�GHU���HU�-DKUH�]lKOW�GDV�%XUJHQODQG�ZLUWVFKDIWOLFK�EHWUDFKWHW�]X�GHQ�
ZDFKVWXPVVWlUNVWHQ�5HJLRQHQ�gVWHUUHLFKV��,P�OHW]WHQ�-DKU]HKQW�LVW�LP�%XUJHQODQG�
GLH�=DKO�GHU�%HVFKlIWLJWHQ�XP��������JHVWLHJHQ��|VWHUUHLFKZHLW�ZDUHQ�HV���������
1RFK�G\QDPLVFKHU�LVW�GLH�(QWZLFNOXQJ�VHLW�GHP�(8�%HLWULWW�gVWHUUHLFKV�XQG�GHU�
$QHUNHQQXQJ�GHV�%XUJHQODQGHV�DOV�=LHO���*HELHW��0LW�+LOIH�GHU�=LHO���*HOGHU�NRQQWH�
HLQ�WLHI�JUHLIHQGHU�6WUXNWXUZDQGHO�HLQJHOHLWHW�ZHUGHQ���
'XUFK�GLH�(UZHLWHUXQJ�GHU�(XURSlLVFKHQ�8QLRQ�QLPPW�GDV�%XUJHQODQG�ZLHGHU�VHLQH�
�EHU�-DKUKXQGHUWH�LQQHJHKDEWH�%U�FNHQIXQNWLRQ�LP�+HU]HQ�(XURSDV�HLQ��
�
�
�
�
�
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����� %XUJHQODQG���%HY|ONHUXQJ��UHJLRQDOH�9HUWHLOXQJ�XQG�)OlFKH��
�
�
%H]LUN�

(LQZRKQHU�
*HVDPW�

�
PlQQOLFK� ZHLEOLFK� )OlFKH�LQ�KD�

(LVHQVWDGW�6WDGW� ������� ������ ������ ������
5XVW�6WDGW� ������ ���� ���� ������
(LVHQVWDGW�8PJHEXQJ� ������� ������� ������� �������
*�VVLQJ� ������� ������� ������� �������
-HQQHUVGRUI� ������� ������ ������ �������
0DWWHUVEXUJ� ������� ������� ������� �������
1HXVLHGO�D��6HH� ������� ������� ������� ��������
2EHUSXOOHQGRUI� ������� ������� ������� �������
� � � � �
%XUJHQODQG�*HVDPW� ������������������������ ��������
�
4XHOOH��6WDWLVWLN�$XVWULD���6WDQG��9RONV]lKOXQJ������
�
�
�
����� %XUJHQODQG����$OWHUVJUXSSHQYHUWHLOXQJ�GHU�%HY|ONHUXQJ��
�
� $OWHUVJUXSSH�$OWHUVJUXSSH� $OWHUVJUXSSH�
%H]LUN� ������-DKUH� �������-DKUH��hEHU����-DKUH�
� � � �
(LVHQVWDGW�6WDGW� ������ ������ ������
5XVW�6WDGW� ���� ���� ����
(LVHQVWDGW�8PJHEXQJ� ������ ������� ������
*�VVLQJ� ������ ������� ������
-HQQHUVGRUI� ������ ������ ������
0DWWHUVEXUJ� ������ ������� ������
1HXVLHGO�D��6HH� ������� ������� �������
2EHUSXOOHQGRUI� ������ ������� ������
2EHUZDUW� ������� ������� �������
� � � �
%XUJHQODQG�*HVDPW�� ������� �������� �������
� � � �
$QWHLO�LQ���� ������� ������� �������
�
4XHOOH��6WDWLVWLN�$XVWULD���6WDQG��9RONV]lKOXQJ������
�
�
����� +lXILJNHLW�3V\FKLDWULVFKHU�(UNUDQNXQJHQ��
�
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,QWHUQDWLRQDOH�HSLGHPLRORJLVFKH�6WXGLHQ��VLHKH�/LWHUDWXUDQJDEHQ�LP�$QKDQJ��]HLJHQ��
GDVV�LQ�LQGXVWULDOLVLHUWHQ�/lQGHUQ�GLH���-DKUHV�3UlYDOHQ]�I�U�SV\FKLDWULVFKH�
(UNUDQNXQJHQ��� �(UNUDQNXQJVKlXILJNHLW�PLW�HLQHU�EHVWLPPWHQ�.UDQNKHLWHQJUXSSH�
ZlKUHQG�HLQHV�-DKUHV�LQ�GHU�*HVDPWEHY|ONHUXQJ��EHL�HWZD������OLHJW��
)�U�GDV�%XUJHQODQG�EHGHXWHW�GLHV��GDVV�ZlKUHQG�HLQHV�-DKUHV�HWZD��������
0HQVFKHQ�DQ�LUJHQG�HLQHU�SV\FKLVFKHQ�(UNUDQNXQJ�OHLGHQ��'LH�XQJHIlKUH�+lXILJNHLW�
I�U�HLQLJH�.UDQNKHLWVJUXSSHQ�ZHUGHQ�LQ�GHU�IROJHQGHQ�7DEHOOH�GDUJHVWHOOW��
�
(LQ�-DKUHV�3UlYDOHQ]�SV\FKLDWULVFKHU�(UNUDQNXQJHQ�
�
� ��-DKUHVSUlYDOHQ]�

3V\FKLVFKH�(UNUDQNXQJHQ�
LQ���GHU��
*HVDPWEHY|ONHUXQJ��

��-DKUHVSUlYDOHQ]�
%XUJHQODQG���
�JHVFKlW]WH�=DKO��
HUNUDQNWHU�3HUVRQHQ��

6WLPPXQJVHUNUDQNXQJHQ�
�'HSUHVVLRQHQ��0DQLHQ��
HWF���

������� ��������
$QJVWVW|UXQJHQ�
�3DQLNVW|UXQJ��3KRELHQ��
HWF���

������� �������
6XFKW�6XEVWDQ]PLVVEUDXFK�
�$ONRKRO���
'URJHQ��

������� �������
3V\FKRVHQ�X��$���
(UNUDQNXQJHQ�
�6FKL]RSKUHQLHQ�HWF���

������ ������
$OOH�SV\FKLDWULVFKHQ�
(UNUDQNXQJHQ�
*HVDPW�

������� �������
�
�
�4XHOOH���
.HVVOHU��86�1DWLRQDO�&RPRUELGLW\�6XUYH\�������'LDJQRVWLN�QDFK�Ä'LDJQRVWLVFKHV�XQG�
6WDWLVWLVFKH6�0DQXDO�GHU�$3$��'60�,,,�5³��
.DWVFKQLJ�HW��DO���3V\FKLDWULHEHULFKW�gVWHUUHLFK�,��%06*�������
�� 6FKlW]XQJ�DXIJUXQG�GHU�LQWHUQDWLRQDOHQ�'DWHQ�
� 0HKUHUH�'LDJQRVHQ�SUR�3DWLHQW�VLQG�P|JOLFK��Ä.RPRUELGLWlW³��
�
�
�
����� 3HQVLRQLHUXQJHQ�DXIJUXQG�SV\FKLDWULVFKHU�(UNUDQNXQJHQ��
�
'LH�3V\FKLDWULVFKHQ�(UNUDQNXQJHQ�VLQG�GLH�(UNUDQNXQJVJUXSSH�PLW�GHU�UDVFKHVWHQ�
=XQDKPH�DOV�8UVDFKH�I�U�)U�KSHQVLRQLHUXQJHQ��6RZRKO�ZHOWZHLW�DOV�DXFK�LQ�
gVWHUUHLFK�OLHJHQ�GLH�SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�EHUHLWV�DQ�GHU�]ZHLWHQ�6WHOOH�DOOHU�
(UNUDQNXQJHQ�EHL�%HUXIVXQIlKLJNHLW��'LH�XQWHQVWHKHQGH�7DEHOOH�]HLJW�GLH�
YRONVZLUWVFKDIWOLFKH�%HGHXWXQJ�SV\FKLVFKHU�(UNUDQNXQJHQ�XQG�GDPLW�DXFK�GLH�
:LFKWLJNHLW�YRQ�3UlYHQWLRQ��)U�KHUNHQQQXQJ�XQG�XPIDVVHQGHQ�7KHUDSLH��XQG�5HKD�
$QJHERWHQ��
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�
3HQVLRQLHUXQJHQ�ZHJHQ�.UDQNKHLWVEHGLQJWHU�%HUXIVXQIlKLJNHLW�
�
�
�
.UDQNKHLWVJUXSSHQ�
�

3HQVLRQLHUXQJHQ�
3HUVRQHQ�
�����

$QWHLO�LQ���DOOHU�
3HQVLRQLHUXQJHQ�
�����

%HZHJXQJVDSSDUDW� ������ �������
3V\FKLDWULVFKH�(UNUDQNXQJHQ� ������ �������
+HU]���.UHLVODXI� ������ �������
.UHEV� ������ ������
$WPXQJVRUJDQH� ���� ������
1HUYHQV\VWHP�� ���� ������
$UEHLWVXQIlOOH� ���� �����
6RQVWLJH�.+� ������ �������
�
3HQVLRQLHUXQJHQ�*HVDPW�
�

������� ������
�
'LH�7DEHOOH�]HLJW�DOOH�1HX]XJlQJH�]X�,QYDOLGLWlWVSHQVLRQHQ��%HUXIVXQIlKLJNHLWV�
SHQVLRQHQ�XQG�9RU]HLWLJHQ�$OWHUVSHQVLRQHQ�ZHJHQ�,QYDOLGLlW�LP�-DKU������I�U�JDQ]�
gVWHUUHLFK�
�
4XHOOH���
:|ULVWHU��3HQVLRQHQ�ZHJHQ�YHUPLQGHUWHU�$UEHLWVIlKLJNHLW��$UEHLWHUNDPPHU�:LHQ�
������
.DWVFKQLJ�HW��DO���3V\FKLDWULHEHULFKW�gVWHUUHLFK�,��%06*�������
�
�
�
�
�
�
�
�
����� 'HPHQ]HUNUDQNXQJHQ�LP�%XUJHQODQG��
�
'XUFK�GLH�(QWZLFNOXQJ�GHU�|VWHUUHLFKLVFKHQ�%HY|ONHUXQJ���=XQDKPH�GHU�
/HEHQVHUZDUWXQJ��JHEXUWHQVFKZDFKH�-DKUJlQJH�HWF���KDEHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�
'HPHQ]HUNUDQNXQJHQ��$O]KHLPHU�'HPHQ]��9DVNXOlUH�'HPHQ]HQ���VRZRKO�GLH�
DEVROXWHQ�=DKOHQ�DOV�DXFK�GHU�$QWHLO�DQ�GHU�'HPHQ]NUDQNHQ�DQ�GHU�
*HVDPWEHY|ONHUXQJ�VWDUN�]XJHQRPPHQ��,Q�GHQ�QlFKVWHQ�-DKUHQ�XQG�-DKU]HKQWHQ�LVW�
PLW�HLQHP�ZHLWHUHQ�$QVWLHJ�YRQ�'HPHQ]HUNUDQNXQJHQ�]X�UHFKQHQ��
�
� gVWHUUHLFKLVFKH�

%HY|ONHUXQJ��
�EHU����-DKUH�

$Q]DKO�DQ�
'HPHQ]�HUNUDQNWHU�
gVWHUUHLFK�

%XUJHQOlQGLVFKH�
%HY|ONHUXQJ��
�EHU����-DKUH�

$Q]DKO�DQ�
'HPHQ]�HUNUDQNWHU�
%XUJHQODQG��

� � � � �
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����� ���������� ������� � �
����� ���������� ������� ������� ������
����� ���������� �������� �������� ������
�
4XHOOHQ���
:DQFDWD�HW�DO���(QWZLFNOXQJ�GHU�'HPHQ]HUNUDQNXQJHQ�LQ�gVWHUUHLFK���
:LNOL:R������
.DWVFKQLJ�HW��DO���3V\FKLDWULHEHULFKW�gVWHUUHLFK�,��%06*�������
�6FKlW]XQJ�GHV�3V\FKLDWULHNRRUGLQDWRUV�DXIJUXQG�YRUOLHJHQGHU�'DWHQ�
�
�
����� $ONRKROJHIlKUGXQJ�LP�%XUJHQODQG��
�
1DFK�6FKlW]XQJHQ�GHU�:HOW�*HVXQGKHLWV�2UJDQLVWLRQ�:+2��:+2�+HDOWK�IRU�DOO�
GDWDEDVH��6WDQG�������EHWUlJW�GHU�$ONRKRONRQVXP�LQ�gVWHUUHLFK�������/LWHU�UHLQHU�
$ONRKRO�SUR�.RSI�XQG�-DKU�������0LOOLRQHQ�gVWHUUHLFKHU�VLQG�HQWZHGHU�DONRKODEKlQJLJ�
RGHU�$ONRKRO�0LVVEUDXFKHU�����3UR]HQW�GHU�%HY|ONHUXQJ�����3UR]HQW�GHU�0lQQHU�XQG�
��3UR]HQW�GHU�)UDXHQ���5XQG���������0HQVFKHQ�LQ�gVWHUUHLFK�VLQG�DONRKRONUDQN��
��������0HQVFKHQ�VLQG�DONRKROJHIlKUGHW��'LH�Ä+DUPORVLJNHLWVJUHQ]H³�LQ�6DFKHQ�
WlJOLFKHU�$ONRKRONRQVXP�OLHJW�EHL����*UDPP�UHLQHQ�$ONRKROV��'DV�VLQG�HLQ�.U�JHO�%LHU�
RGHU�HLQ�9LHUWHO�:LHQ��'LH�*HIlKUGXQJVJUHQ]H�OLHJW�EHL�GUHL�.U�JHO�%LHU�RGHU�GUHL�
9LHUWHO�:HLQ�EHL�0lQQHUQ�XQG�]ZHL�.U�JHO�%LHU�E]Z��GUHL�9LHUWHO�:HLQ�EHL�)UDXHQ��'HU�
$ONRKRO�LVW�GDV�6XFKWPLWWHO�VFKOHFKWKLQ�LQ�XQVHUHU�*HVHOOVFKDIW��,Q�gVWHUUHLFK�LVW�
]XPLQGHVW�HLQ�YLHUWHO�GHU�PlQQOLFKHQ�%HY|ONHUXQJ��EHU����-DKUH�DONRKROJHIlKUGHW��
,P�%XUJHQODQG��ZLH�LQ�2EHU|VWHUUHLFK��GHU�6WHLHUPDUN�XQG�1LHGHU|VWHUUHLFK��LVW�HV�
HLQ�'ULWWHO�GHU�%HY|ONHUXQJ���
,Q�=DKOHQ�DXVJHGU�FNW��,P�%XUJHQODQG�VLQG�FD���������0HQVFKHQ�DONRKROJHIlKUGHW��
%LV�]X��������0HQVFKHQ�VLQG�DONRKRONUDQN��
'XUFKVFKQLWWVNRQVXP�LQ�*UDPP�$ONRKRO�SUR�7DJ���%XQGHVOlQGHUYHUJOHLFK�
�
� $ONRKRONRQVXP�

3UR�.RSI�LQ�*UDPP�7DJ�
��������

$ONRKRONRQVXP�
3UR�.RSI�LQ�*UDPP�7DJ�

������
2EHU|VWHUUHLFK� ��� ���
6DO]EXUJ� ��� ���
1LHGHU|VWHUUHLFK� ��� ���
:LHQ� ��� ���
6WHLHUPDUN� ��� ���
.lUQWHQ� ��� ���
7LURO� ��� ���
9RUDUOEHUJ� ��� ���
%XUJHQODQG� ��� ���
gVWHUUHLFK� ��� ���
�
'DWHQTXHOOHQ��
:+2��+HDOWK�IRU�DOO�GDWDEDVH��
8QLY��3URI��'U��0LFKDHO�0XVDOHN��/HLWHU�GHV�$QWRQ�3URNVFK�,QVWLWXWV�.DONVEXUJ��
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8KO��$���6SULQJHU��$����������6WXGLH��EHU�GHQ�.RQVXP�YRQ�$ONRKRO�XQG�SV\FKRDNWLYHQ�
6WRIIHQ�LQ�gVWHUUHLFK��/%,�6XFKWIRUVFKXQJ��:LHQ�
�6FKlW]XQJ�$OIUHG�8KO�I�U�������EDVLHUHQG�DXI�'DWHQ�YRQ����������
�
�
�
�
�����6XL]LGUDWHQ�LP�%XUJHQODQG��
�
:LH�LQ�JDQ]�gVWHUUHLFK�VLQG�GLH�6XL]LGUDWHQ�DXFK�LP�%XUJHQODQG�VHLW�HLQLJHQ�-DKUHQ�
U�FNOlXILJ��,P�|VWHUUHLFKLVFKHQ�9HUJOHLFK�OLHJHQ�GLH�6XL]LGUDWHQ�LP�%XUJHQODQG�
GHXWOLFK�XQWHU�GHP�|VWHUUHLFKLVFKHQ�'XUFKVFKQLWW��7URW]GHP�PXVV�GDUDXI�
KLQJHZLHVHQ�ZHUGHQ��GDVV�DXFK�LP�%XUJHQODQG�PHKU�7RGHVIlOOH�GXUFK�6XL]LG�DOV�
GXUFK�.)=�8QIlOOH�]X�EHNODJHQ�VLQG��VLHKH�XQWHQ���������
�
6HLW�$QIDQJ������OlXIW�GDKHU�LP�%XUJHQODQG�HLQH�IOlFKHQGHFNHQGH�
6XL]LGSUlYHQWLRQVNDPSDJQH��GLH�YRQ�3V\FKLDWULHNRRUGLQDWRU��bU]WHNDPPHU��36'�XQG�
$QWRQ�3URNVFK��,QVWLWXW�JHWUDJHQ�XQG�YHUDQVWDOWHW�ZLUG��VLHKH�.DSLWHO�������
�
�
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6XL]LGUDWHQ�LP�%XUJHQODQG�XQG�gVWHUUHLFK�
�
�
� ����� ����� ����� ����� �����
6XL]LGH�LQ�gVWHUUHLFK��
*HVDPW� ������ ������ ������ ������ ������
6XL]LGH�SUR���������(LQZRKQHU�
gVWHUUHLFK� � � � ����� �����
6XL]LGH�LP�%XUJHQODQG�
*HVDPW� ��� ��� ��� ��� ���
6XL]LGH�SUR���������(LQZRKQHU��
%XUJHQODQG� � � ����� ����� �����
�
'DWHQTXHOOH���$PW�GHU�%XUJHQOlQGLVFKHQ�/DQGHVUHJLHUXQJ���
/DQGHVDPWVGLUHNWLRQ��(XURSDE�UR�XQG�6WDWLVWLN�
�
�
�
����� 8QIDOOVWDWLVWLN�GHV�%XUJHQODQGHV��
�
8QIlOOH�PLW�3HUVRQHQVFKDGHQ�%XUJHQODQG�
�
�
� ����� ����� ����� �����
8QIlOOH�PLW�3HUVRQHQVFKDGHQ�
%XUJHQODQG�*HVDPW� ���� ���� ���� ����
=DKO�GHU�9HUXQJO�FNWHQ�3HUVRQHQ�
%XUJHQODQG�*HVDPW� ������ ������ ������ ������
=DKO�GHU�W|GOLFK��9HUXQJO�FNWHQ�
%XUJHQODQG�*HVDPW� ��� ��� ��� ���
7|GOLFK�9HUXQJO�FNWH�SUR����������
(LQZRKQHU�±�%XUJHQODQG� � � � �����
�
'DWHQTXHOOH��
$PW�GHU�%XUJHQOlQGLVFKHQ�/DQGHVUHJLHUXQJ��/$'�(XURSDE�UR�XQG�6WDWLVWLN�
�
�
������ 6XFKWJLIWEH]RJHQH�7RGHVIlOOH�%XUJHQODQG��
�
,Q�GHQ�OHW]WHQ�-DKUHQ�LVW�HV�LP�%XUJHQODQG�]X�HLQHU�GHXWOLFKHQ�=XQDKPH�
VXFKWJLIWEH]RJHQHU�3UREOHPH�JHNRPPHQ��'LH�VWDUN�JHVWLHJHQHQ�3DWLHQWHQ]DKOHQ�GHV�
36'��VLHKH�.DSLWHO����]HLJHQ�GLHV�VHKU�JHQDX��$XFK�GLUHNW�VXFKWJLIWEH]RJHQH�
7RGHVIlOOH�ZDUHQ�LP�-DKU������QDFK�ODQJHU�=HLW�ZLHGHU�]X�EHNODJHQ��(V�]HLJW�VLFK��
GDVV�DXFK�LP�%XUJHQODQG�LQ�]XQHKPHQGHP�0D�H�GLH�JHVDPW|VWHUUHLFKLVFKHQ�XQG�
HXURSlLVFKHQ�(QWZLFNOXQJHQ�:LUNHQ��8PVRPHKU�LVW�HV�ZLFKWLJ�GLH�
%HWUHXXQJVDQJHERWH�]X�RSWPLHUHQ�XQG�YRU�DOOHP�GLH�3UlYHQWLRQ�LQ�GHQ�9RUGHUJUXQG�
DOOHU�%HP�KXQJHQ�]X�VWHOOHQ��'LH�*U�QGXQJ�HLQHU�HLJHQHQ�)DFKVWHOOH�I�U�
6XFKWSUlYHQWLRQ�I�U�GDV�%XUJHQODQG�WUlJW�GHP�5HFKQXQJ��
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�
�
'LUHNW�6XFKWJLIWEH]RJHQH�7RGHVIlOOH�LQ�gVWHUUHLFK�XQG�LP�%XUJHQODQG�
�
�
�
�

����� ����� ����� ����� ����� ����� �����
6XFKWJLIWEH]RJHQH�
7RGHVIlOOH�
gVWHUUHLFK�

���� ���� ���� ���� ���� ���� �
6XFKWJLIWEH]RJHQH�
7RGHVIlOOH�
%XUJHQODQG�

�� �� �� �� �� �� ��
�
�
4XHOOH���
%XQGHVPLQLVWHULXP�I�U�*HVXQGKHLW�XQG�)UDXHQ��6XFKWJLIWEH]RJHQH��
7RGHVIlOOH�������Ä'LUHNW�VXFKWJLIWEH]RJHQH�7RGHVIlOOH³�HQWVSULFKW�,QWR[LNDWLRQHQ���
g%,*�%HULFKW�]XU�'URJHQVLWXDWLRQ�5(,72;�
�9RUOlXILJH�=DKOHQ��(QGJ�OWLJH�'DWHQ�GHV�%0*)�OLHJHQ�QRFK�QLFKW�YRU��
�
�
������ %XUJHQOlQGLVFKH�3DWLHQWHQ�LP�6XEVWLWXWLRQVSURJUDPP��
�
,P�%XUJHQODQG�ZHUGHQ�GHU]HLW����3DWLHQWLQQHQ�LP�5DKPHQ�GHV�
6XEVWLWXWLRQVSURJUDPPHV�EHKDQGHOW��'LH�6XEVWLWXWLRQ�HUIROJW�GXUFK�QLHGHUJHODVVHQHQ�
bU]WLQQHQ��,Q�=XVDPPDUEHLW�YRQ�bU]WHNDPPHU��/DQGHVJHVXQGKHLWVEHK|UGHQ�XQG�
3V\FKLDWULHNRRUGLQDWRU�VLQG�UHJLRQDOH�4XDOLWlWV]LUNHO�HWDEOLHUW�ZRUGHQ��(LQH�
1RYHOOLHUXQJ�GHU�JHVHW]OLFKHQ�%HVWLPPXQJHQ�I�U�GLH�6XEVWLWLXWLRQVEHKDQGOXQJ�ZLUG�
QRFK�LP�-DKU������HUZDUWHW��(LQH�$QDO\VH�GHU�6XEVWLWXWLRQVWKHUDSLHQ�GXUFKH�GLH�
%XUJHQOlQGLVFKH�*HELHWVNUDQNHQNDVVH�ILQGHW�VLFK�LQ�.DSLWHO���GLHVHV�%HULFKWHV��
�
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%XUJHQOlQGLVFKH�3DWLHQWHQ�LP�6XEVWLWXWLRQVSURJUDPP�
�
�
%H]LUN�

3DWLHQWHQ�
(LVHQVWDGW� ��
(LVHQVWDGW�8PJHEXQJ� ���
1HXVLHGO� ���
0DWWHUVEXUJ� ���
2EHUSXOOHQGRUI� ���
2EHUZDUW� ���
*�VVLQJ� ��
-HQQHUVGRUI� ��
*HVDPW� ���
�
'DWHQTXHOOH���
6XFKWNRRUGLQDWLRQ�%XUJHQODQG��6WDQG�������������
�
�
�
�
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��� $PEXODQWH�%HKDQGOXQJVDQJHERWH�LP�%XUJHQODQG�
�
�
����� 'HU�3V\FKR6R]LDOH�'LHQVW�%XUJHQODQG�±�36'�
�
��
�
�
�
�
�
�
�
�
�
�
3V\FKR6R]LDOHU�'LHQVW�GHV�%XUJHQODQGHV�
�
�
-DKUHVEHULFKW������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
����� 'HU�3V\FKR6R]LDOH�'LHQVW�GHV�%XUJHQODQGHV�-DKUHVEHULFKW�������
�
,QKDOWVYHU]HLFKQLV��
�������������������������
�������� $XIJDEHQ�XQG�=LHOVHW]XQJHQ�GHV�36'�
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��������� 3ULQ]LSLHQ�GHU�36'�$UEHLW� � 6HLWH� �
��������� 'LH�%HWUHXXQJVOHLVWXQJHQ�GHV�36'������ � � �
���������� 3DWLHQWHQ]DKO�XQG�%HUDWXQJVNRQWDNWH�*HVDPW�
���������� 3DWLHQWHQ]DKO�3V\FKLDWULVFKH�(UNUDQNXQJHQ�$ONRKRO�
���������� 'LDJQRVHQYHUWHLOXQJ�
���������� 3DWLHQWHQ]DKO�'URJHQ��XQG�6XFKWNOLHQWHQ�
���������� $QODVV�GHU�%HWUHXXQJVDXIQDKPH�XQG�
� ���� $XIJDEHQ�GHV�36'�LQ�GHU�6XFKWWKHUDSLH�
������������ (SLGHPLRORJLVFKH�'DWHQ�
��������� 1DFKJHKHQGH�%HWUHXXQJVOHLVWXQJHQ�GHV�36'� � ��
��������� +DXVEHVXFKH�GXUFK�36'�0LWDUEHLWHULQQHQ�
��������� %HWUHXWHV�(LQ]HOZRKQHQ�
��������� &RQVLOLDU��XQG�/LDLVRQ�'LHQVWH��&�/�'LHQVWH��
�������� )DFKlU]WOLFKH�/HLVWXQJHQ�GHV�36'� � � �
��������� )DFKlU]WOLFKH�%HUDWXQJHQ��
��������� +DXVEHVXFKH�GXUFK�)DFKlU]W,QQHQ�
�������� 3V\FKRWKHUDSLH�LP�36'�
�������� *UXSSHQDQJHERWH�GHV�36'� � � � �
�������� 4XDOLWlWVVLFKHUXQJ�LP�36'�� � � � �
��������� 'HU�:LVVHQVFKDIWOLFKH�%HLUDW�
��������� (UKHEXQJHQ�GHU�1XW]HU]XIULHGHQKHLW�
��������� =XVDPPHQDUEHLW�PLW�GHQ�KHOSLQJ�IULHQGV�
��������� 3V\FKLDWULH�6WDPPWLVFK�%XUJHQODQG�
��������� 6XSHUYLVLRQ�I�U�0LWDUEHLWHULQQHQ�
��������� )RUWELOGXQJ�36'�0LWDUEHLWHULQQHQ�
��������� 4XDOLWlWV]LUNHO�
��������� 3UlYHQWLRQ�$XINOlUXQJ�$QWL�6WLJPD�$UEHLW� �
�������� 3HUVRQDOVWDQG�±�'LH�0LWDUEHLWHULQQHQ�
�������� :LUWVFKDIWOLFKH�(QWZLFNOXQJ�XQG�$XVEOLFN� � � �
���������� %XGJHWHQWZLFNOXQJ�
���������� (LQQDKPHQVWUXNWXU�
���������� $XVEOLFN�
�������� 'LH�2UJDQLVDWLRQVIRUP�GHV�36'� � � � �� �
�������� 'HU�:LVVHQVFKDIWOLFKH�%HLUDW�
�������� 0LWDUEHLWHU,QQHQ�
�������� 'DQNVDJXQJ�
�
�
� � 'LH�36'�%HUDWXQJV]HQWUHQ���$GUHVVHQ�
�������� $XIJDEHQ�XQG�=LHOVHW]XQJHQ�GHV�36'�%XUJHQODQG�
�
�
&KHIDU]W�8QLY��3URI��'U��.DUO�'DQWHQGRUIHU���
3V\FKLDWULHNRRUGLQDWRU�I�U�GDV�%XUJHQODQG��
�
�
�
'HU�3V\FKR6R]LDOH�'LHQVW�GHV�%XUJHQODQGHV�±�5�FNEOLFN�hEHUEOLFN�6WUXNWXU�
�
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�
*HVFKLFKWH�
'HU�36'�ZXUGH�EHUHLWV������±�XQWHU�DQGHUHP�1DPHQ�±�DOV�HUVWH�GHUDUWLJH�
(LQULFKWXQJ�LQ�gVWHUUHLFK�JHJU�QGHW��(U�ELHWHW�VHLWKHU�DPEXODQWH�SV\FKRVR]LDOH�
/HLVWXQJHQ�I�U�0HQVFKHQ�PLW�6XFKWHUNUDQNXQJHQ�VRZLH�SV\FKLDWULVFKHQ�
(UNUDQNXQJHQ�XQG�.ULVHQ���'LH�$QJHERWH�VLQG�NRVWHQORV�XQG�LP�JDQ]HQ�/DQG�
YHUI�JEDU��LQ�GHQ�%HUDWXQJV]HQWUHQ�GHU�VLHEHQ�%H]LUNVYRURUWH�XQG�LQ�]XQHKPHQGHP�
0D�H�LQ�)RUP�YRQ�DXIVXFKHQGHQ�XQG�QDFKJHKHQGHQ�'LHQVWOHLVWXQJHQ�LP�5DKPHQ�
YRQ�+DXVEHVXFKHQ��6HLW�GHU�(LQI�KUXQJ�GHV�Ä%HWUHXWHQ�(LQ]HOZRKQHQV³�LP�-DKU������
NRQQWHQ�GLH�QDFKJHKHQGHQ�%HWUHXXQJVDQJHERWH�GHV�36'�LP�JDQ]HQ�%XUJHQODQG�
VWDUN�DXVJHZHLWHW�ZHUGHQ��
�
�
.RRSHUDWLRQHQ�
(LQH�HQJH�.RRSHUDWLRQ�EHVWHKW�PLW�GHQ�QLHGHUJHODVVHQHQ�bU]WLQQHQ��GHQ�UHJLRQDO�
]XVWlQGLJHQ�VWDWLRQlUHQ�(LQULFKWXQJHQ��VRZLH�DOOHQ�2UJDQLVDWLRQHQ�XQG�
/HLVWXQJVHUEULQJHUQ�LP�SV\FKRVR]LDOHQ�%HUHLFK��'LH�%HWUHXXQJVDQJHERWH�GHV�36'�
VLFKHUQ��JHPHLQVDP�PLW�GHU�QLHGHUJHODVVHQHQ�bU]WHVFKDIW��GLH�IOlFKHQGHFNHQGH�
9HUVRUJXQJ�GHU�EXUJHQOlQGLVFKHQ�%HY|ONHUXQJ�PLW�DPEXODQWHQ�SV\FKLDWULVFKHQ�XQG�
SV\FKRVR]LDOHQ�/HLVWXQJHQ��
�
�
%HWULHEVIRUP��
'LH�VHLW������EHVWHKHQGH�9HUHLQVVWUXNWXU�ZXUGH�$QIDQJ�GHV�-DKUHV������LQ�HLQH�
*PE+��EHUJHI�KUW��GLH�GHQ�1DPHQ�Ä3V\FKRVR]LDOHU�'LHQVW�%XUJHQODQG�*PE+³�WUlJW��
XQG�HLQH�7RFKWHUJHVHOOVFKDIW�GHU�.5$*(6�LVW���
�
�
8PVWUXNWXULHUXQJ�VHLW������
'XUFK�HLQH�]�JLJH�8PVWUXNWXULHUXQJ�LVW�HV�UDVFK�JHOXQJHQ��LQ�DOOHQ�5HJLRQHQ�GHV�
%XUJHQODQGHV�QXQ�NRPSOHWWH�PXOWL�SURIHVVLRQHOOH�0LWDUEHLWHU,QQHQ�7HDPV�]X�
HWDEOLHUHQ��GLH��EHU�%HUDWXQJVNRPSHWHQ]�LQ�GHQ�%HUHLFKHQ�3V\FKLDWULH��6R]LDODUEHLW��
3V\FKRORJLH�XQG�3V\FKRWKHUDSLH�YHUI�JHQ�XQG�GDPLW�HLQH�GHXWOLFKH�9HUEHVVHUXQJ�GHU�
%HUDWXQJV��XQG�%HWUHXXQJVSDOHWWH�HUP|JOLFKHQ��
�
9RQ������ELV������ZXUGHQ�GLH�%HUDWXQJV]HQWUHQ�LQ�(LVHQVWDGW��1HXVLHGO��2EHUZDUW�
XQG�2EHUSXOOHQGRUI�QHX�VWUXNWXULHUW�XQG�HU|IIQHW��������ZXUGH�HLQ�QHXHV�
%HUDWXQJV]HQWUXP�LQ�*�VVLQJ�JHVFKDIIHQ��
�
�
/HLVWXQJVVWHLJHUXQJHQ��
'LH�,QDQVSUXFKQDKPH�GHU�36'�/HLVWXQJHQ�VWLHJ�LQ�GHQ�-DKUHQ�VHLW������
NRQWLQXLHUOLFK�DQ��ZLH�GLHVHU�%HULFKW�]HLJW���
�
�
1HXH�$XIJDEHQJHELHWH��
'DU�EHU�KLQDXV��EHUQDKP�GHU�36'�LQ�GHQ�YHUJDQJHQHQ�]ZHL�-DKUHQ�HLQH�5HLKH�YRQ�
Y|OOLJ�QHXHQ�$XIJDEHQJHELHWHQ���
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AUFSICHTSRAT 
 

GESCHÄFTSFÜHRUNG 

 
FACHBEREICH  

PsychoSoziale Dienste 

 
FACHBEREICH 

C/L Dienste 

 
FACHBEREICH 
Suchtprävention 

 
FACHBEREICH 
Suchtkoordination 

Fachärztlich- 
Psychiatrischer 
Konsiliardienst 

Psycho- 
Onkologische 

Dienste 

Kinder-
Psychologische 

Dienste 

Geronto-
Psychologische 

Dienste 

 
BETRIEBSRAT 

 
7 PSD 

 Beratungszentren 

 
Nachgehende 

Dienste 

Suchttherapie-
Einrichtung gem. 

§ 15 SMG 

6R�HWZD�GLH�.RQVLOLDUYHUVRUJXQJ�GHU�.5$*(6�.UDQNHQDQVWDOWHQ�LQ�.LWWVHH��
2EHUSXOOHQGRUI��2EHUZDUW�XQG�*�VVLQJ��VRZLH�GHU�EHLGHQ�/DQGHVSIOHJHKHLPH�LQ�
1HXG|UIO�XQG�+LUVFKHQVWHLQ���
:HLWHUV�ZXUGH�GLH�3V\FKR2QNRORJLVFKH�%HWUHXXQJ�VWDWLRQlUHU�3DWLHQWHQ�GXUFK�
3V\FKRORJLQQHQ�DQ�GHQ�.5$*(6�.UDQNHQDQVWDOWHQ��EHUQRPPHQ��
LP�+HUEVW������VRGDQQ�GLH�)XQNWLRQ�GHU�6XFKNRRUGLQDWLRQ�GHV�/DQGHV���
1LFKW�]XOHW]W�ZXUGH�DOV�HLJHQHU�%HUHLFK�LQQHUKDOE�GHV�36'�GLH�)DFKVWHOOH�I�U�
6XFKWSUlYHQWLRQ�GHV�%XUJHQODQGHV�JHVFKDIIHQ��$OO�GLHVH�(QWZLFNOXQJHQ�VWHOOW�GLHVHU�
%HULFKW�GDU���
�
(LQ�JURVVHU�7HLO�GHU�/HLVWXQJVVWHLJHUXQJHQ�ZXUGH�GXUFK�DXVVHUJHZ|KQOLFKHV�
(QJDJHPHQW�DOOHU�0LWDUEHLWHULQQHQ�XQG�RUJDQLVDWRULVFKH�0DVVQDKPHQ��RKQH�
ZHVHQWOLFKH�%XGJHWDXVZHLWXQJ��HUEUDFKW��(LQ�7HLO�GHU�LQ�GLHVHP�%HULFKW�
DXVJHZLHVHQHQ�%XGJHWVWHLJHUXQJ�VWDPPW�DXV�GHU�+RQRULHUXQJ�GHU�HUZlKQWHQ�
]XVlW]OLFK��EHUQRPPHQHQ�$XIJDEHQ��'HU�%HVFKOXVV�GHU�%XUJHQOlQGLVFKHQ�
/DQGHVUHJLHUXQJ��GDV�Ä%HWUHXWH�(LQ]HOZRKQHQ³�DOV�6R]LDOH�/HLVWXQJ�HLQ]XI�KUHQ�
HUP|JOLFKWH�GLH�QRWZHQGLJHQ�6FKULWWH�]XP�ZHLWHUHQ�$XVEDX�GHU�QDFKJHKHQGHQ�
/HLVWXQJHQ�XQG�VWHOOW�VRPLW�HLQHQ�0HLOHQVWHLQ�LQ�GHU�(QWZLFNOXQJ�GHU�SV\FKRVR]LDOHQ�
9HUVRUJXQJ�GHV�%XUJHQODQGHV�GDU��
�
�
'LH�QHXH�2UJDQLVDWLRQVVWUXNWXU��GHV��3V\FKR6R]LDOHQ�'LHQVWHV��GLH�VLFK�GXUFK�GLH�
8PVWUXNWXULHUXQJHQ�XQG�GLH�hEHUQDKPH�QHXHU�$XIJDEHQJHELHWH�HUJLEW��ZLUG�LP�
IROJHQGHQ�6FKHPD�GDUJHVWHOOW��
�
�
�
�
�
�
'LH�QHXH� 2UJDQLVDWLRQVVWUXNWXU�GHV�36'�%XUJHQODQG�
������
�

�

�
�
�
�
�
�
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�������� 3ULQ]LSLHQ�GHU�36'�$UEHLW�
�
�
���������
$0%8/$17�925�67$7,21b5�±�'(=(175$/�5(*,21$/,6,(57�1$&+*(+(1'�
�
Ä(LQH�PRGHUQH�3V\FKLDWULH�LVW�HLQH�DPEXODQWH�3V\FKLDWULH³��0LW�GLHVHP�/HLWVDW]�N|QQWH�
PDQ�GLH�ZLVVHQVFKDIWOLFKH��(QWZLFNOXQJ�GHU�OHW]WHQ����-DKUH�XQG�LQ�JDQ]�EHVRQGHUHP�
0D�H�GDV�*UXQGSULQ]LS�GHV�36'�%XUJHQODQG�]XVDPPHQIDVVHQ��'XUFK�GLH�KRKH�
4XDOLWlW�DPEXODQWHU�$QJHERWH�N|QQHQ�KHXWH�YLHOH�SV\FKLVFKH�(UNUDQNXQJHQ�
DPEXODQW��LQ�GHU�YHUWUDXWHQ�8PJHEXQJ��HUIROJUHLFK�XQG�RKQH�GLH�]XVlW]OLFKH�
%HODVWXQJ�HLQHV�6SLWDOVDXIHQWKDOWV�EHKDQGHOW�ZHUGHQ��6LFKHUOLFK�QLFKW�]XOHW]W�GXUFK�
GLH�DPEXODQWH�$UEHLW�GHV�36'�KDW�GDV�%XUJHQODQG�GLH�PLW�$EVWDQG�QLHGULJVWHQ�
VWDWLRQlUHQ�$XIQDKPH]DKOHQ�LP�%HUHLFK�GHU�3V\FKDWULH�LQ�gVWHUUHLFK��
�
'LH�KRKH�4XDOLWlW�GHU�DPEXODQWHQ�9HUVRUJXQJ��JHPHLQVDP�PLW�GHQ�QLHGHUJHODVVHQHQ�
)DFKlU]WLQQHQ�GHV�%XUJHQODQGHV��DXV]XEDXHQ�XQG�]X�HUKDOWHQ�LVW�GDV�=LHO�GHV�36'��
'DKHU�ZXUGH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�EHVRQGHUHV�$XJHQPHUN�DXI�GHQ�$XVEDX�GHU�
ÄQDFKJHKHQGHQ�$QJHERWH³��+DXVEHVXFKH��%HUDWXQJ�XQG�%HWUHXXQJ�LQ�GHU�YHUWUDXWHQ�
8PJHEXQJ��JHOHJW��(V�ZHUGHQ��MH�QDFK�GHP�LQGLYLGXHOOHQ�%HGDUI��+DXVEHVXFKH�GXUFK�
0LWDUEHLWHU,QQHQ�DOOHU�%HUXIVJUXSSHQ�GXUFKJHI�KUW���6HLW������VLQG�DXFK�
+DXVEHVXFKH�GXUFK�)DFKlU]WLQQHQ�GHV�36'�P|JOLFK��(LQ�0HLOHQVWHLQ�ZDU�$QIDQJ�
�����GLH�(LQI�KUXQJ�GHV�Ä%HWUHXWHQ�(LQ]HOZRKQHQV³��
�
�
���������
1$&+*(+(1'(��$8)68&+(1'(���%(75(881*���=8�+$86(�
�
%HVRQGHUV�EHL�3DWLHQW,QQHQ�PLW�VFKZHUVWHQ�XQG�RGHU�FKURQLIL]LHUWHQ�SV\FKLVFKHQ�
(UNUDQNXQJHQ�EHVWHKHQ�RIW�6FKZLHULJNHLWHQ�LQ�GHU�,QDQVSUXFKQDKPH�YRQ�
SV\FKRVR]LDOHQ�%HWUHXXQJV��XQG�%HKDQGOXQJVDQJHERWHQ��'XUFK�GHQ�UDVFKHQ�$XVEDX�
YRQ�QDFKJHKHQGHQ�XQG�DXIVXFKHQGHQ�$QJHERWHQ�VROO�GLHVH�/�FNH�UDVFK�JHVFKORVVHQ�
ZHUGHQ���(V�ZHUGHQ�YRP�36'��MH�QDFK�GHP�LQGLYLGXHOOHQ�%HGDUI��+DXVEHVXFKH�GXUFK�
0LWDUEHLWHU,QQHQ�DOOHU�%HUXIVJUXSSHQ��LQFO��GHU�)DFKlU]W,QQHQ�I�U�3V\FKLDWULH��
GXUFKJHI�KUW���
%HUHLWV������ZXUGHQ��EHU�����DOOHU�3DWLHQWHQNRQWDNWH�GHV�36'�LP�5DKPHQ�YRQ�
+DXVEHVXFKHQ�JHOHLVWHW�������NRQQWH�GXUFK�GLH�1HXHLQI�KUXQJ�GHV�Ä%HWUHXWHQ�
(LQ]HOZRKQHQV³�GLH�QDFKJHKHQGH�%HWUHXXQJ�EHVRQGHUV�VFKZHU�EHWURIIHQHQHU�
3DWLHQWLQQHQ�HQWVFKHLGHQG�DXVJHEDXW�ZHUGHQ��0LWWH������ZHUGHQ�YRP�36'�
ODQGHVZHLW����3DWLHQWHQ�PLW�KRKHU�%HWUHXXQJVLQWHQVLWlW��QDFKJHKHQG�]X�+DXVH��PLW�
HLQHP�%HWUHXXQJVDXIZDQG�YRQ�����ELV�����:RFKHQVWXQGHQ�EHWUHXW���
�
�
�
���������
%(=,(+81*�$8)%$8(1���9(5$17:25781*�h%(51(+0(1�±�
� � � � � � � Ä&$6(�0$1$*(0(17�"³��
�
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0HQVFKHQ�PLW�SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�XQG�GDUDXV�UHVXOWLHUHQGHQ�
%HKLQGHUXQJHQ�EUDXFKHQ��EHU�GLH�PHGL]LQLVFKH�%HKDQGOXQJ�KLQDXV�HLQH�9LHO]DKO�
DQGHUHU�8QWHUVW�W]XQJHQ��(LQH�2UJDQLVDWLRQ�NDQQ�PHLVW�QXU�HLQHQ�7HLO�GHU�7KHUDSLH��
XQG�%HWUHXXQJVEHG�UIQLVVH�DEGHFNHQ��8PVR�ZLFKWLJHU�LVW�GLH�.RRUGLQDWLRQ�DOOHU�
QRWZHQGLJHQ�%HWUHXXQJVDQJHERWH��'LHV�VHW]W�HLQH�SHUV|QOLFKH��YHUWUDXHQVYROOH�
%H]LHKXQJ�]ZLVFKHQ�%HWUHXWHU�XQG�36'�0LWDUEHLWHULQ�YRUDXV��'DKHU�KDW�MHGH�3DWLHQWLQ�
GHV�36'�HLQH�I�U�VLH�SHUV|QOLFK�]XVWlQGLJH�0LWDUEHLWHULQ��Ä%H]XJVSHUVRQ³���DXFK�
ZHQQ�DOOH�DQGHUHQ�7HDPPLWDUEHLWHULQQHQ�HEHQIDOOV�LQ�GLH�%HWUHXXQJ�HLQJHEXQGHQ�
VLQG��
%HL�NRPSOH[HP�%HWUHXXQJVEHGDUI��EHUQHKPHQ�GLHVH��0LWDUEHLWHU,QQHQ�GHV�36'�GLH�
3ODQXQJ�XQG�.RRUGLQDWLRQ�DOOHU�DQGHUHQ�QRWZHQGLJHQ�%HWUHXXQJVDQJHERWH���
�
'HU�LQWHUQDWLRQDO�JHEUlXFKOLFKH�%HJULII�I�U�GLH�.RRUGLQDWLRQ�GHV�%HWUHXXQJVEHGDUIHV�
LVW�GHU�GHV�Ä&DVH�0DQDJHPHQW³��,P�36'�ZLUG�GLHVHU�%HJULII�QLFKW�YHUZHQGHW��ZHLO�HU�
QXU�GHQ�SURIHVVLRQHOO�PDWHULDOLVWLVFKHQ�7HLO��QLFKW�DEHU�GHQ�GHU�PHLVW�QRFK�
ZLFKWLJHUHQ�SHUV|QOLFKHQ�9HUWUDXHQVEH]LHKXQJ�DQVSULFKW���
(LQH�ZLUNOLFK�XPIDVVHQGH�7KHUDSLH��XQG�%HWUHXXQJVSODQXQJ�NDQQ�QXU�PLW�
HQWVSUHFKHQG�PXOWLSURIHVVLRQHOOHU�3HUVRQDODXVVWDWWXQJ�HUI�OOW�ZHUGHQ��6LH�NDQQ�LP�
%HGDUIVIDOO�8QWHUVW�W]XQJVSODQXQJ�LQ�SUDNWLVFK�DOOHQ�/HEHQVEHUHLFKHQ��YRQ�GHU�
lU]WOLFKHQ�%HWUHXXQJ��EHU�8QWHUVW�W]XQJHQ�EHLP�:RKQHQ�ELV�]XU�VR]LDOHQ�XQG�
EHUXIOLFKHQ�:LHGHUHLQJOLHGHUXQJ��XPIDVVHQ��=XU�VWUXNWXULHUWHQ��SHUVRQHQEH]RJHQHQ�
3ODQXQJ�YRQ�7KHUDSLH�XQG�%HWUHXXQJ�ZXUGH�GDV�LP�GHXWVFKVSUDFKLJHQ�5DXP�
ZHLWHVWYHUEUHLWHWH�3ODQXQJVLQVWUXPHQWDULXP�,%53��Ä,QWHJULHUWH�%HGDUIV��XQG�
5HKDELOLWDWLRQVSODQXQJ�LQ�GHU�3V\FKLDWULH³���HLQJHI�KUW��
�
�
���������
.217,18,7b7�'(5�%(75(881*���9(51(7=81*�$//(5�$1*(%27(���
�
*HQDXVR�QRWZHQGLJ�ZLH�HLQH�JXWH�%DVLVYHUVRUJXQJ�PLW�DPEXODQWHQ�VR]LDO�
SV\FKLDWULVFKHQ�'LHQVWHQ�LVW�HLQH�TXDOLWDWLY�KRFKZHUWLJH�VWDWLRQlUH�9HUVRUJXQJV��
P|JOLFKNHLW�I�U�SV\FKLDWULVFKH�.UDQNKHLWHQ�����
�
'DV�%XUJHQODQG�ZHLVW�PLW�$EVWDQG�GLH�QLHGULJVWHQ�VWDWLRQlUHQ�$XIQDKPHUDWHQ�PLW�
SV\FKLDWULVFKHQ�'LDJQRVHQ�LQ�gVWHUUHLFK�DXI��'LHV�LVW�QXU�]X�HLQHP�7HLO�GDPLW�]X�
HUNOlUHQ��GDVV�LP�%XQGHVODQG�HLJHQH�SV\FKLDWULVFKH�$EWHLOXQJHQ�QRFK�IHKOHQ��
6LFKHUOLFK�ZLUG�GDGXUFK�DXFK�GHXWOLFK��GDVV�GXUFK�GLH�HUIROJUHLFKH�7lWLJNHLW�HLQHV�
UHJLRQDOLVLHUWHQ�SV\FKRVR]LDOHQ�'LHQVWHV�GLH�)RUGHUXQJ�ÄDPEXODQW�YRU�VWDWLRQlU³�
EHVRQGHUV�LQ�GHU�3V\FKLDWULH�WDWVlFKOLFK�UHDOLVLHUEDU�LVW��%HL�GHU�=XVDPPHQDUEHLW�PLW�
GHQ�GHU]HLW�I�U�GLH�EXUJHQOlQGLVFKHQ�3DWLHQW,QQHQ�]XVWlQGLJHQ�VWDWLRQlUHQ�
$EWHLOXQJHQ�ZLUG�DXI�UHJHOPl�LJH�.RQVXOWDWLRQHQ��IU�K]HLWLJH�%HVXFKH�GHU�
3DWLHQW,QQHQ�LQ�GHQ�$EWHLOXQJHQ�GXUFK�GLH�QDFKEHWUHXHQGHQ�0LWDUEHLWHU,QQHQ�XQG�
HLQH�:HLWHUEHWUHXXQJVSODQXQJ�QRFK�ZlKUHQG�GHV�VWDWLRQlUHQ�$XIHQWKDOWV�
DOOHUJU|�WHU�:HUW�JHOHJW��
�
�
���������
08/7,352)(66,21(//(�$1*(%27(�
�
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,Q�DOOHQ�%HUDWXQJV]HQWUHQ�GHV�36'��LQ�DOOHQ�%H]LUNVYRURUWHQ�ZLUG�GDV�9RUKDQGHQVHLQ�
NRPSOHWWHU�PXOWLSURIHVVLRQHOOHU�%HWUHXXQJVWHDPV�DQJHVWUHEW��'LHVH�VROOHQ�)DFKNUlIWH�
PLW�GHQ�.RPSHWHQ]HQ�6R]LDODUEHLW��3V\FKRORJLH��3V\FKRWKHUDSLH��3V\FKLDWULH�XQG�
3V\FKLDWULVFKH�.UDQNHQSIOHJH�XPIDVVHQ��,Q�GLHVHP�%HUHLFK�VLQG�ELV�KHXWH�ZHVHQWOLFKH�
)RUWVFKULWWH�JHOXQJHQ��'HU�QlFKVWH�GULQJHQG�QRWZHQGLJH�6FKULWW�LVW�GHU�$XVEDX�GHU�
IDFKlU]WOLFKHQ�3UlVHQ]�LQ�GHQ�36'�%HUDWXQJV]HQWUHQ�E]Z��LQ�GHU�QDFKJHKHQGHQ�
9HUVRUJXQJ��,P�-DKU������VLQG�HQWVSUHFKHQGH�6FKULWWH�EHUHLWV�JHSODQW��
�
�
���������
)/b&+(1'(&.(1'(�$1*(%27(�,1�$//(1�7+(5$3,(%(5(,&+(1�
�
'XUFK�GLH�QHXH�=XVDPPHQVHW]XQJ�GHU�%HUDWXQJVWHDPV�VHLW�%HJLQQ������LVW�HV�QXQ�
JHOXQJHQ��LQ�DOOHQ�VLHEHQ�%H]LUNVYRURUWHQ�QLFKW�QXU�%HUDWXQJ�XQG�%HKDQGOXQJ�YRQ�
SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�VRQGHUQ�DXFK�%HUDWXQJHQ�EHL�'URJHQ��XQG�
6XFKWSUREOHPHQ�XQG�HQWVSUHFKHQGH�0D�QDKPHQ�XQG�7KHUDSLHQ�DQ]XELHWHQ���,Q�DOOHQ�
%H]LUNHQ�VWHKHQ�HQWVSUHFKHQGH�PXOWLSURIHVVLRQHOOH�0LWDUEHLWHU,QQHQ�7HDPV�JHPl����
���60*�]XU�9HUI�JXQJ��
�
�
���������
187=(5)5(81'/,&+.(,7�
�
(LQ�ZLFKWLJHU�6FKULWW�LVW�GLH�9HUEHVVHUXQJ�GHU�5DXPVLWXDWLRQ�GHU�%HUDWXQJV]HQWUHQ��
9RQ�EHVRQGHUHU�:LFKWLJNHLW�LVW�HV�MHGRFK��GLH�=XJDQJVVFKZHOOH�]XP�36'�P|JOLFKVW�
QLHGULJ�]X�KDOWHQ��'D]X�ZLUG�ODXIHQG�HLQH�5HLKH�YRQ�0DVVQDKPHQ�XQWHUQRPPHQ��
'D]X�JHK|UHQ�UHJHOPlVVLJH�ÄRIIHQH³�9HUDQVWDOWXQJHQ��.RQWDNW�PLW�%HWURIIHQHQ��XQG�
$QJHK|ULJHQJUXSSHQ��GHQ�0HGLHQ��GHQ�QLHGHUJHODVVHQHQ�bU]WLQQHQ�XVZ����XP�GLH�
$QJHERWH�LP��%HZXVVWVHLQ�GHU�gIIHQWOLFKNHLW�]X�YHUDQNHUQ���
1DW�UOLFK�VLQG�P|JOLFKVW�ODQJH�E]Z��EHGDUIVDQJHSDVVWH�gIIQXQJV]HLWHQ�YRQ�JU|VVWHU�
%HGHXWXQJ��,Q�%H]XJ�DXI�GLH�gIIQXQJV]HLWHQ�EHVWHKW�GHU]HLW�VLFKHUOLFK�QRFK�HLQ�
$XVEDXEHGDUI��%HVRQGHUV�ZHLO�PLW�GHQ�GHU]HLWLJHQ�3HUVRQDOUHVVRXUFHQ��XQG�GXUFK�GLH�
YLHOHQ�QRWZHQGLJHQ�+DXVEHVXFKH��GLH�%HUDWXQJV]HQWUHQ�RIW�QLFKW�PLW�DQZHVHQGHQ�
0LWDUEHLWHULQQHQ�EHVHW]W�ZHUGHQ�N|QQHQ��
�
�
���������
35b9(17,21��$8)./b581*�$%%$8�921�925857(,/(1��$17,67,*0$�$5%(,7�
�
=XVlW]OLFK�]X�GHQ�%HWUHXXQJVDXIJDEHQ�HQJDJLHUHQ�VLFK�GLH�0LWDUEHLWHULQQHQ�GHV�36'�
DXFK�LQ�GHU�.UDQNKHLWV�3UlYHQWLRQ�XQG�GHU�*HVXQGKHLWV�3URPRWLRQ��'LHVH�$UEHLW�
XPIDVVW�GDV�JHVDPWH�6SHNWUXP�SV\FKLDWULVFKHU�(UNUDQNXQJHQ��YRQ�$QJVWVW|UXQJHQ�
�EHU�'HSUHVVLRQHQ�XQG�3V\FKRVHQ�ELV�KLQ�]X�6XFKWHUNUDQNXQJHQ��$XFK�
6HOEVWKLOIHJUXSSHQ�YRQ�3DWLHQWHQ�XQG�$QJHK|ULJHQ�ZHUGHQ�JHI|UGHUW�XQG�EHWUHXW���
9RQ�EHVRQGHUHU�:LFKWLJNHLW�LVW�GLH�REMHNWLYH�$XINOlUXQJ�GHU�%HY|ONHUXQJ��EHU�
SV\FKLDWULVFKH�(UNUDQNXQJHQ�PLW�GHP�=LHO�GLH�QRFK�LPPHU�EHVWHKHQGHQ�9RUXUWHLOH�
XQG�6WLJPDWLVLHUXQJ�YRQ�%HWURIIHQHQ�DE]XEDXHQ��VLHKH�GD]X�.DSLWHO������
�
�
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�������� 'LH�%HUDWXQJV�/HLVWXQJHQ�GHV�36'�LP�-DKU������
�
�
�
��������� 36'���3DWLHQWHQDQ]DKO�XQG�%HUDWXQJVNRQWDNWH���������*HVDPW�
�

�
%H]LUN�

3DWLHQWHQ�
�����

.RQWDNWH�
�����

3DWLHQWHQ�
�����

.RQWDNWH�
�����

3DWLHQWHQ�
�����

.RQWDNWH�
�����

3DWLHQWHQ�
�����

.RQWDNWH�
�����

�
1HXVLHGO�6HH� � � � � ���� ������ ���� ������
�
(LVHQVWDGW� � � � � ���� ������ ���� ������
�
0DWWHUVEXUJ� � � � � ���� ������ ���� ������
�
2EHUSXOOHQGI� � � � � ���� ������ ���� ������
�
2EHUZDUW� � � � � ���� ������ ���� ������
�
*�VVLQJ� � � � � ���� ������ ���� ������
�
-HQQHUVGRUI� � � � � ���� ������ ���� ������

�
*HVDPW�

�
�
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�

�������
�
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�
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�
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bQGHUXQJ�
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�
'LH�7DEHOOH�HQWKlOW�DOOH�3DWLHQWHQ�.OLHQWHQ�XQG�DOOH�3DWLHQWHQ�.OLHQWHQNRQWDNWH�GHV�
-DKUHV�������SV\FKLDWULVFKH�(UNUDQNXQJHQ��$ONRKRO���XQG�'URJHQ�$VVR]LLHUWH�
6W|UXQJHQ��RKQH�)DFKDU]WNRQWDNWH��RKQH�.RQWDNWH�LP�5DKPHQ�GHV��
%HWUHXWHQ�(LQ]HOZRKQHQV���
�
�
.RPPHQWDU�GHV�&KHIDU]WHV��
�
'LH�=DKOHQ�]HLJHQ�HLQH�6WHLJHUXQJ�GHU�%HWUHXXQJVOHLVWXQJHQ�GHV�36'�XP�
IDVW�������VRZLH�GHU�3DWLHQWHQ]DKOHQ�XP������LQQHUKDOE�YRQ�GUHL�-DKUHQ��
�
'LH�/HLVWXQJVVWHLJHUXQJ�HUJLEW�VLFK�QXU�DXV�GHQ�DXFK�VFKRQ������
EHVWHKHQGHQ�$QJHERWVEHUHLFKHQ��'LH�QHXHQ�$QJHERWH�XQG�/HLVWXQJHQ��GLH�
]X�GHQ�XQWHQ�DQJHI�KUWHQ�%XGJHWDXVZHLWXQJHQ�JHI�KUW�KDEHQ��VLQG�LQ�
GLHVHQ�=DKOHQ�QRFK�QLFKW�HQWKDOWHQ��
�
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��������� 3DWLHQWHQDQ]DKO�XQG�%HUDWXQJVNRQWDNWH�±������
� � 3V\FKLDWULVFKH�(UNUDQNXQJHQ�XQG�$ONRKRODVVR]LLHUWH�6W|UXQJHQ�
�

�
�
'LH�
7DEH
OOH�
HQWK
lOW�
DOOH�
3DWLH
QWHQ
�.OLH
QWHQ�
PLW�
SV\F
KLDWUL
VFKH
Q�
(UNU
DQNX
QJHQ�

XQG�$ONRKRODVVR]LLHUWHQ�6W|UXQJHQ�XQG�GHUHQ�.RQWDNWKlXILJNHLWHQ��RKQH�
)DFKDU]WNRQWDNWH��RKQH�3V\FKRWKHUDSLHNRQWDNWH��RKQH�.RQWDNWH�GHV�%HWUHXWHQ�
(LQ]HOZRKQHQV���
�
.RPPHQWDU�GHV�&KHIDU]WHV��
�
'LH�6WDWLVWLN�]HLJW�HLQH�6WHLJHUXQJ�GHU�GHU�%HWUHXXQJVOHLVWXQJHQ�GHV�36'�
LQ�GLHVHP�%HUHLFK�YRQ������VRZLH�GHU�3DWLHQWHQ]DKOHQ��YRQ�IDVW������
LQQHUKDOE�YRQ�GUHL�-DKUHQ���
�
'DV�REHQ�I�U�GLH�*HVDPWNRQWDNW]DKOHQ�JHVDJWH�JLOW�DXFK�KLHU��$XV�
IDFKlU]WOLFKHU�6LFKW�LVW�HLQH�=XQDKPH�YRQ�3DWLHQWHQ�PLW�VFKZHUHQ��
FKURQLVFKHQ�.UDQNKHLWVYHUOlXIHQ�IHVW]XVWHOOHQ��'LHV�LVW�PLW�KRKHU�
:DKUVFKHLQOLFKNHLW�DXI�GLH�9HUEHVVHUXQJ�GHU�%HWUHXXQJVVLWXDWLRQ�GXUFK�
GHQ�36'�]XU�FN]XI�KUHQ��0LW�DQGHUHQ�:RUWHQ��HV�ZHUGHQ�]XQHKPHQG�DXFK�
3DWLHQWLQQHQ�HUUHLFKW��GLH�ELVKHU�QLFKW�DXVUHLFKHQG�YHUVRUJW�ZDUHQ��
�
�
��������� 'LDJQRVHQYHUWHLOXQJ�±�$OOH�36'�3DWLHQWLQQHQ��������
� � �
�
�
%H]LUN�
�

6FKL]RSKUHQHU��
)RUPHQNUHLV�

$IIHNWLYH��
6W|UXQJHQ�

6RQVWLJH�
'LDJQRVHQ�

$ONRKRO��
$VVR]LLHUWH��

,OOHJDOH�
'URJHQ��

*HVDPW�

�
1HXVLHGO�6HH� ��� ��� ��� ���� ���� ����
� ��� ��� ��� ��� ���� ����

�
%H]LUN�

.OLHQWHQ�
�����

.RQWDNWH�
�����

.OLHQWHQ�
�����

.RQWDNWH�
�����

.OLHQWHQO�
�����

.RQWDNWH�
�����

.OLHQWHQ�
�����

.RQWDNWH�
�����

�
1HXVLHGO�6HH� ���� ������ ���� ������ ���� ������ ���� ������
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.RPPHQWDU�GHV�&KHIDU]WHV��
�
'LH�YRUOLHJHQGHQ�=DKOHQ�PDFKHQ�GLH�(IIHNWH�GHU�6WUXNWXU�0D�QDKPHQ�
LQQHUKDOE�GHV�36'�GHXWOLFK��'LH�JHVWLHJHQHQ�)DOO]DKOHQ�VLQG�]XP�HLQHQ�
VLFKHUOLFK�DXI�GLH�,QWHQVLYLHUXQJ�GHU�%HWUHXXQJVDQJHERWH�]XU�FN]X�
I�KUHQ��'DGXUFK�ZHUGHQ�3DWLHQWHQ�PLW�]XP�7HLO�VFKZHUVWHQ�(UNUDQNXQJHQ�
HUUHLFKW��GLH�ELVKHU�NHLQHQ�=XJDQJ�]X�GHQ�%HWUHXXQJV�DQJHERWHQ�JHIXQGHQ�
KDEHQ��'LH�'LDJQRVHYHUWHLOXQJ�]HLJW�HLQHQ��LQ�$QEHWUDFKW�GHU�LQ�GHU�
*HVDPWEHY|ONHUXQJ�DQ]XQHKPHQGHQ�'LDJQRVHQKlXILJNHLW��VLHKH�.DSLWHO�
���3UlYDOHQ]]DKOHQ����EHUSURSRUWLRQDOHQ�$QWHLO�DQ�EHVRQGHUV�VFKZHUHQ�
(UNUDQNXQJHQ��,QVEHVRQGHUH�GLH�(UNUDQNXQJHQ�GHV�6FKL]RSKUHQHQ�
)RUPHQNUHLVHV�XQG�GLH�VFKZHUHQ�DIIHNWLYHQ�6W|UXQJHQ�VLQG�GHXWOLFK�
�EHUUHSUlVHQWLHUW���
'LHVH�=DKOHQ�]HLJHQ�GHXWOLFK�GLH�.RQ]HQWUDWLRQ�GHV�36'�DXI�(UNUDQNXQJHQ�
HLQHV�KRKHQ�6FKZHUHJUDGHV��
�
�
�
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'URJHQDEKlQJLJNHLW�XQG�'URJHQ�DVVR]LLHUWHQ�3UREOHPHQ��RKQH�)DFKDU]WNRQWDNWH��
RKQH�3V\FKRWKHUDSLHNRQWDNWH��RKQH�EHWUHXWHV�(LQ]HOZRKQHQ��LP�-DKU��������Q�D��
 �/HLVWXQJHQ�ZXUGHQ�LQ�GLHVHP�=HLWUDXP�LP�EHWUHIIHQGHQ�%HUDWXQJV]HQWUXP�QRFK�
QLFKW�DQJHERWHQ��
�
�
��������� $QODVV�GHU�%HWUHXXQJVDXIQDKPH��������
� � � �� 'URJHQ��XQG�6XFKWDVVR]LLHUWH�6W|UXQJHQ�
�

�
7KHUDSLH�QDFK�:HLVXQJ�GXUFK�

�XQIUHLZLOOLJ��$XV�HLJHQHP�
$QWULHE�

:XQVFK�YRQ�
(OWHUQ�3DUWQHU� �

��*HULFKW�
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'LH�$XIJDEHQ�GHV�36'�%�EHL�'URJHQ�6XFKW�3UREOHPDWLN��
.RPPHQWDU�GHV�&KHIDU]WHV��
�
'LH�6WDWLVWLN�]HLJW�HLQH�HLQH�/HLVWXQJVVWHLJHUXQJ��XP��EHU������VRZLH�HLQH��
=XQDKPH�GHU�3DWLHQWHQ]DKO�XP�PHKU�DOV������LQQHUKDOE�YRQ�GUHL�-DKUHQ���
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�
�����DOOHU�EHWUHXWHQ�3DWLHQWLQQHQ������GHU�LQVJHVDPW�����EHWUHXWHQ��
ZXUGHQ������QHX�LQ�GLH�%HWUHXXQJ�DXIJHQRPPHQ��
�
9RQ�EHVRQGHUHU�%HGHXWXQJ�LVW�GLH�7DWVDFKH��GDVV��������DOOHU�%HWUHXWHQ�
QLFKW�IUHLZLOOLJ�LQ�GLH�%HWUHXXQJ�GHV�36'�JHNRPPHQ�VLQG���
�
'LH�$XIJDEHQ�GHV�36'�LQ�GLHVHP�%HWUHXXQJVVHJPHQW�VLQG�YLHOIlOWLJ��6LH�
XPIDVVHQ�DOOH�%HUHLFKH�GHU�PHGL]LQLVFKHQ�7KHUDSLH��PLW�$XVQDKPH�GHU�
6XEVWLWXWLRQVEHKDQGOXQJ���(LQ]HO�6R]LDODUEHLW��)DPLOLHQDUEHLW��
3V\FKRORJLVFKH�8QWHUVXFKXQJHQ�XQG�%HUDWXQJHQ��3V\FKRWKHUDSLHQ��
$QJHK|ULJHQ�%HUDWXQJHQ��8QWHUVW�W]XQJ�YRQ�$QJHK|ULJHQ�*UXSSHQ�VRZLH�
DQRQ\PH�%HUDWXQJHQ�GHU�YHUVFKLHGHQVWHQ�$UW���
�
7+(5$3,(�67$77�675$)(��
�
'HQ�JHVDPW�JHVHKHQ�JU|�WHQ�7HLO�GHU�$UEHLW�PDFKHQ�%HWUHXXQJHQ�LP�
5DKPHQ�GHU�3URJUDPPH�Ä7+(5$3,(�67$77�675$)(³�DXV��:LH�REHQ�JH]HLJW�
NDPHQ������YRQ�����QHX�LQ�%HWUHXXQJ�JHQRPPHQHQ�3DWLHQWLQQHQ�QLFKW�
DXV�IUHLHQ�6W�FNHQ�]XU�%HUDWXQJ�XQG�7KHUDSLH��VRQGHUQ�ZHUGHQ�YRQ�GHQ�
XQWHQ�DQJHI�KUWHQ�,QVWLWXWLRQHQ�GD]X�YHUSIOLFKWHW��
�
'LHVH�3DWLHQWLQQHQ�NDPHQ�QDFK�:HLVXQJ�GXUFK�*HULFKW�RGHU�
6WDDWVDQZDOWVFKDIW��E]Z��PLWWHOEDU�GXUFK�GLH�$PWVlU]WLQQHQ�DQ�GHQ�
%H]LUNVKDXSWPDQQVFKDIWHQ��]XU�%HKDQGOXQJ�E]Z��'XUFKI�KUXQJ�HLQHU�
SV\FKRVR]LDOHQ�%HWUHXXQJVPDVVQDKPH�JHPl��6XFKWPLWWHOJHVHW]�
�Ä7KHUDSLH�VWDWW�6WUDIH³��]XP�36'��,Q�YLHOHQ�)lOOHQ�LVW�GLH�%HWUHXXQJ�GLHVHU�
3DWLHQWLQQHQ�EHVRQGHUV�DXIZlQGLJ�XQG�GLH�YRQ�GHU�-XVWL]�JHIRUGHUWHQ�
%HWUHXXQJVOHLVWXQJHQ��EHUIRUGHUQ�GLH�YRUKDQGHQHQ�3HUVRQDOUHVVRXUFHQ���
�
9RQ�6HLWHQ�GHV�%XQGHV��-XVWL]PLQLWHULXPV��ZXUGHQ�ELVKHU�NHLQH�%HLWUlJH�
]XU�)LQDQ]LHUXQJ�GLHVHU�/HLVWXQJHQ�HUEUDFKW��REZRKO�DXIJUXQG�GHV�
6XFKWPLWWHOJHVHW]HV�EHL�=XZHLVXQJ�GXUFK�6WDDWVDQZDOWVFKDIW�RGHU�
*HULFKWH�GHU�%XQG�]XP�.RVWHQHUVDW]�YHUSIOLFKWHW�LVW��(V�ZXUGHQ�EHUHLWV�
HQWVSUHFKHQGH�0DVVQDKPHQ�HLQJHOHLWHW��XP�GLHVH�XQEHIULHGLJHQGH�
6LWXDWLRQ�]X�YHUlQGHUQ��
�
�
�
��������� $UW�GHV�'URJHQNRQVXPV�±�6XEVWDQ]HQ�LP�-DKU������
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$XVEDX�GHU��QDFKJHKHQGHQ�%HWUHXXQJVDQJHERWH��(V�LVW�JHOXQJHQ��VHLW�GHP�-DKU�
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3DWLHQWLQQHQ�PLW�SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�XQG�$ONRKRODVVR]LLHUWHQ�6W|UXQJHQ�
�RKQH�'URJHQSDWLHQWHQ��RKQH�EHWUHXWHV�(LQ]HOZRKQHQ���
�
��������� %HWUHXWHV�(LQ]HOZRKQHQ�IOlFKHQGHFNHQG��DE��������V��.DSLWHO�����
�
,P�5DKPHQ�GHV�(QWZLFNOXQJVSURMHNWV�GHU�3V\FKLDWULHNRRUGLQDWLRQ�Ä:RKQIRUPHQ�
%XUJHQODQG³�ZXUGH�YRQ�DOOHQ�LQ�GHU�SV\FKR�VR]LDOHQ�9HUVRUJXQJ�DNWLYHQ�9HUHLQHQ�
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XQG�2UJDQLVDWLRQHQ�HLQ�.RQ]HSW�]XU�IOlFKHQGHFNHQGHQ�(LQI�KUXQJ�GHV�Ä%HWUHXWHQ�
(LQ]HOZRKQHQV����%(:³�I�U�0HQVFKHQ�PLW�SV\FKLVFKHQ�(UNUDQNXQJHQ�HUDUEHLWHW���(V�
ZXUGH�YRQ�GHU�/DQGHVUHJLHUXQJ�DQJHQRPPHQ��EHVFKORVVHQ�XQG�DE������ODQGHVZHLW�
HLQJHI�KUW���
�
'DV�.RQ]HSW�HQWKlOW�YHUELQGOLFKH�%HWUHXXQJVVWDQGDUGV�PLW�YHUVFKLHGHQHQ�
,QWHQVLWlWVVWXIHQ�GHU�%HWUHXXQJ�XQG�IL[H�7DJVlW]H��VR�GDVV�HLQH�SODQPlVVLJH�
(LQI�KUXQJ�UDVFK�P|JOLFK�ZDU��$XV�GHU�6LFKW�GHU�9HUVRUJXQJVTXDOLWlW�LVW�PLW�GHP�
%HVFKOXVV�GLHVHV�.RQ]HSWHV�HLQ�0HLOHQVWHLQ�LP�$XVEDX�GHV�EXUJHQOlQGLVFKHQ�
$QJHERWVV\VWHP�]XU�DPEXODQWHQ�%HWUHXXQJ�YRQ�0HQVFKHQ�PLW�VFKZHUHQ�PLW�
SV\FKLVFKHQ�(UNUDQNXQJHQ�JHOXQJHQ���
,P�36'�ZHUGHQ�GLH�/HLVWXQJHQ�GHV�%(:�YRQ�HLQHU�%H]XJVEHWUHXHULQ�NRRUGLQLHUW�XQG�
YRQ�GLHVHU�XQG�DOOHQ�0LWDUEHLWHULQQHQ�GHU�UHJLRQDOHQ�PXOWLSURIHVVLRQHOOHQ�7HDPV�
HUEUDFKW��'XUFK�GDV�%(:�JHOLQJW�HV�LQ�YLHOHQ�)lOOHQ��VWDWLRQlUH�$XIQDKPHQ�RGHU�
YRU]HLWLJH�$XIQDKPHQ�LQ�3IOHJHKHLPH�]X�YHUKLQGHUQ��
�
�
3DWLHQWLQQHQ�LP�%HWUHXWHQ�(LQ]HOZRKQHQ�6WDQG�-XQL������
�

�
�
/HLVWXQJVWUlJHU�

3DWLHQWLQQHQ�LP�
%HWUHXWHQ�(LQ]HOZRKQHQ�
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0DWWHUVEXUJ� ��
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*URVVSHWHUVGRUI�±�3DWLHQWHQ� ���

�
.RPPHQWDU�GHV�&KHIDU]WHV��
�
'DV�%(:�HUP|JOLFKW�HV��3DWLHQWLQQHQ�PLW�EHVRQGHUV�KRKHP�RGHU�
NRPSOH[HP�%HWUHXXQJVEHGDUI��VRODQJH�GHU�%HGDUI�EHVWHKW��LQWHQVLY�]X�
+DXVH��GXUFKVFKQLWWOLFK���ELV����:RFKHQVWXQGHQ��]X�EHWUHXHQ��'DV�%(:�
YHUKLQGHUW�VWDWLRQlUH�$XIQDKPHQ�XQG�3IOHJHKHLPHLQZHLVXQJHQ��
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,P�-XQL������VWHKHQ�DNXWHOO����3DWLHQWLQQHQ�GHV�36'�LP�%HWUHXWHQ�
(LQ]HOZRKQHQ��'HU�GXUFKVFKQLWWOLFKH�%HWUHXXQJVDXIZDQG�OLHJW�GHU]HLW�EHL�
����ELV�����:RFKHQVWXQGHQ��
�
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�
��������� .UDQNHQKDXV�/LDLVRQ�'LHQVWH�GHV�36'��
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,P�5DKPHQ�GHU�&�/�'LHQVWH�GHV�36'�%XUJHQODQG�ZHUGHQ�VRZHLW�P|JOLFK�XQG�YRQ�
GHQ�3DWLHQWLQQHQ�HUZ�QVFKW��DOOH�%XUJHQOlQGHU,QQHQ�PLW�HLQHU�SV\FKLVFKHQ�
(UNUDQNXQJ��GLH�VWDWLRQlU�DXIJHQRPPHQ�ZHUGHQ��EHUHLWV�LP�.UDQNHQKDXV�EHVXFKW�
XQG�GLH�ZHLWHUH�DPEXODQWH�%HKDQGOXQJ�XQG�1DFKEHWUHXXQJ�LP�36'�YRUEHUHLWHW��
�
�
.UDQNHQKDXV�/LDLVRQ�.RQWDNWH���������
� � �QDFK�+HUNXQIWVEH]LUNHQ�GHU�3DWLHQWHQ��
�
������
�
�
�

+HUNXQIWV�%H]LUN��
GHU�3DWLHQWHQ�

.RQWDNWH��
�����
�

.RQWDNWH�
�����

.RQWDNWH�
�����
�

1HXVLHGO�6HH�
� � ���� ����
(LVHQVWDGW�
� � ���� ���
0DWWHUVEXUJ�
� � ��� ���
2EHUSXOOHQGRUI�
� � ��� ���
2EHUZDUW�
� � ���� ���
*�VVLQJ�
� � ��� ���
-HQQHUVGRUI�
� � ��� ���
�
*HVDPW�
�

�
����

�
����

�
����
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.UDQNHQKDXV�/LDLVRQ�.RQWDNWH�±������
� � � �QDFK�.UDQNHQDQVWDOWHQ��
�
�
.UDQNHQDQVWDOW�

�
.RQWDNWH������

�
�

.RQWDNWH������
�

�
.RQWDNWH������

'RQDXNOLQLNXP�.ORVWHUQHXEJ�
� ���� ���� ����
6LJPXQG�)UHXG�.OLQLN�*UD]�
� ��� ���� ����
3URNVFK�,��.DONVEXUJ�
� ���� ���� ����
.+�.LWWVHH�
� ���� ��� ����
.+�(LVHQVWDGW�
� ��� ��� ���
.+�2EHUSXOOHQGRUI�
� ��� ��� ���
.+�2EHUZDUW�
� ��� ��� ��
.+�*�VVLQJ�
� ��� ��� ���
$QGHUH�,QVWLWXWLRQHQ�
��� �� ��� ���
�
*HVDPW�
�

�
����

�
����

�
����

�
�
.RPPHQWDU�GHV�&KHIDU]WHV��
�
'LH�.RQWDNWDXIQDKPH�EHUHLWV�ZlKUHQG�VWDWLRQlUHU�%HKDQGOXQJ�KDW�VLFK�LQ�
GHQ�YHUJDQJHQHQ�-DKUHQ�EHZlKUW��6LH�KLOIW��IU�K�HLQH�9HUWUDXHQVEDVLV�
DXI]XEDXHQ��UHFKW]HLWLJ�GLH�5HKDELODWLDWLRQVPDVVQDKPHQ�]X�SODQHQ�XQG�
GLH�.RQWLQXLWlW�QRWZHQGLJHU�7KHUDSLHQ�]X�VLFKHUQ��
�
�
�
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��������� )DFKlU]WOLFKH�/HLVWXQJHQ�GHV�36'�
�
,P�-DKU�������ZXUGHQ�GLH�IDFKlU]WOLFKHQ�%HUDWXQJHQ�JHJHQ�EHU�GHQ�9RUMDKUHQ�VWDUN�
DXVJHZHLWHW��'LH�IROJHQGHQ�=DKOHQ�]HLJHQ�GLH�$Q]DKO�GHU�GXUFK�GLH�)DFKlU]WH�I�U�
3V\FKLDWULH�GXUFKJHI�KUWHQ�%HUDWXQJV��XQG�7KHUDSLHJHVSUlFKH��
�
�
��������� )DFKlU]WOLFKH�%HUDWXQJHQ�XQG�3DWLHQWHQ]DKOHQ�QDFK�%H]LUNHQ�
�
�
�
����%(=,5.�

)b�
%HUDWJ��
�����

)b�
.RQWDNWH�
�����

)b�
%HUDWJ�
�����

)b�
.RQWDNWH�
�����

)b�
%HUDWJ��
�����

)b�
.RQWDNWH�
�����

)b�
%HUDWXQJ�
�����

)b�
.RQWDNWH�
�����
�

�
1HXVLHGO�6HH� � � ���� ���� ��� ���� ��� ����
�
(LVHQVWDGW� � � ��� ���� ��� ���� ��� ����
�
0DWWHUVEXUJ� � � ��� ���� ��� ���� ��� ����
�
2EHUSXOOHQG� � � ��� ���� ��� ���� ��� ����
�
2EHUZDUW� � � ��� ���� ��� ���� ��� ����
�
*�VVLQJ� � � ��� ���� ��� ���� ��� ����
�
-HQQHUVGRUI� � � ��� ���� ��� ���� ��� ����
�
*HVDPW�
�

�
����

�
������

�
����

�
������

�
����

�
������
�

�
����

�
������

�
9HUlQGHUXQJ��
]X������
�

� � �
���

������
�
���

������
�
���

������
�
���

�������
�
��

�������
�
���

�������
�
�
.RPPHQWDU�GHV�&KHIDU]WHV��
�
%HVRQGHUV�DXFK�EHL�GHQ�IDFKlU]WOLFKHQ�/HLVWXQJHQ�]HLJHQ�GLH�6WHLJHUXQJHQ�
YRQ��EHU������LQQHUKDOE�YRQ�GUHL�-DKUHQ�GHQ�EHVWHKHQGHQ�%HGDUI��,Q�GHQ�
QlFKVWHQ�]ZHL�-DKUHQ�ZLUG�HLQ�6FKZHUSXQNW�GHV�36'�$XVEDXV�DXI�GHP�
$XVEDX�GHU�IDFKlU]WOLFKHQ�3UlVHQ]�OLHJHQ�P�VVHQ��
�
�
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��������� �+DXVEHVXFKH�GXUFK�)DFKlU]W,QQHQ�GHV�36'�LP�-DKU������
�
,P�-DKU������ZXUGH�HV�HUVWPDOV�P|JOLFK��LP�%HGDUIVIDOO�+DXVEHVXFKH�GXUFK�
)DFKlU]W,QQHQ�GHV�36'�DQ]XELHWHQ��'LH�.RVWHQ�ZXUGHQ�WHLOZHLVH�YRQ�GHU�
%XUJHQOlQGLVFKHQ�*HELHWVNUDQNHQNDVVH�GXUFK�HLQH�3DXVFKDODEJHOWXQJ��WHLOZHLVH�DXV�
GHP�ODXIHQGHQ�36'�%XGJHW�DXIJHEUDFKW��,P�-DKU������ZXUGHQ�ODQGHVZHLW�LQVJHVDPW��
����+DXVEHVXFKH�GXUFK�)DFKlU]W,QQHQ�GHV�36'�XQG�GHQ�&KHIDU]W�GXUFKJHI�KUW��
�
�
+DXVEHVXFKH�GXUFK�)DFKlU]WLQQHQ�GHV�36'������
�

�
� ����� ����� �����
$Q]DKO�+DXVEHVXFKH�GXUFK�
)DFKlU]WLQQHQ�GHV�36'�
%XUJHQODQG�

�� ��� ����
�
9HUlQGHUXQJ�]X�9RUMDKU�
�

� ����� ������
�
�
.RPPHQWDU�GHV�&KHIDU]WHV��
�
$XIJUXQG�GHU�EHJUHQ]WHQ�%XGJHWPLWWHO�P�VVHQ�+DXVEHVXFKH�YRQ�
)DFKlU]W,QQHQ�GHU]HLW�DXI�GLH�DOOHUVFKZLHULJVWHQ�3DWLHQWHQ�EHVFKUlQNW�
ZHUGHQ��'XUFK��ZHLWHUHQ�$XVEDX�GLHVHV�QHXH�%HWUHXXQJVDQJHERWHV�Z�UGH�
]XQHKPHQG�GLH�QLFKWVWDWLRQlUH�%HWUHXXQJ�DXFK�VFKZHUHU�SV\FKLDWULVFKHU�
(UNUDQNXQJHQ�P|JOLFK��HLQ�ZHLWHUHU�EHGDUIVGHFNHQGHU�$XVEDX�LQ�GLHVHP�
%HUHLFK�ZLUG�LQ�=XNXQIW�DQJHVWUHEW�
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�������� 3V\FKRWKHUDSHXWLVFKH�/HLVWXQJHQ�GHV�36'������
�
'LH�0LWDUEHLWHU,QQHQ�GHV�36'�%XUJHQODQG�ELHWHQ�LP�5DKPHQ�GHU�GHU]HLWLJHQ�
0|JOLFKNHLWHQ�DXFK�SV\FKRWKHUDSHXWLVFKH�,QWHUYHQWLRQHQ�XQG�%HKDQGOXQJHQ�DQ��'LH�
5HVVRXUFHQ�I�U�SV\FKRWKHUDSHXWLVFKH�,QWHUYHQWLRQHQ�XQG�%HKDQGOXQJHQ�GXUFK�
0LWDUEHLWHU,QQHQ�GHV�36'�VLQG�DOOHUGLQJV�VHKU�EHJUHQ]W��GD�HLQH�OHLVWXQJVEH]RJHQH�
9HUJ�WXQJ�GHU�3V\FKRWKHUDSLHVWXQGHQ�GHU]HLW�QLFKW�HUIROJW��
$OOH�LP�%XUJHQODQG�YHUI�JEDUHQ�Ä.RQWLQJHQWVWXQGHQ³�� �3V\FKRWKHUDSLH�DXI�
.UDQNHQVFKHLQ��RKQH�.RVWHQ�I�U�GHQ�3DWLHQWHQ��ZHUGHQ�YRP�,QVWLWXW�I�U�
3V\FKRWKHUDSLH�LP�OlQGOLFKHQ�5DXP�,35��HLQHU�SULYDWHQ�9HUHLQLJXQJ�VHOEVWlQGLJHU�
3V\FKRWKHUDSHXWLQQHQ��YHUZDOWHW��
�
'HU]HLW�����������VWHKHQ�LP�36'�FD�����:RFKHQVWXQGHQ�(LQ]HOSV\FKRWKHUDSLH�I�U�GDV�
JHVDPWH�%XQGHVODQG�]XU�9HUI�JXQJ��)UDX�,QJULG�3HVHQGRUIHU�LP�1RUGHQ���)UDX�'U��
3DYHOND�LP�6�GHQ����
�
'LHVHV�$QJHERW�ULFKWHW�VLFK�DXIJUXQG�GHU�EHJUHQ]WHQ�0|JOLFKNHLWHQ�DQ�VFKZHU�NUDQNH�
%XUJHQOlQGHU,QQHQ�PLW�EHVRQGHUV�NRPSOH[HP�%HWUHXXQJVEHGDUI��(V�ZHUGHQ�VRZRKO�
3DWLHQWHQ�PLW�SV\FKLVFKHQ�.ULVHQ�XQG�(UNUDQNXQJHQ�DOV�DXFK�3DWLHQWHQ�PLW�
6XFKWHUNUDQNXQJHQ�EHKDQGHOW��
�
�
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�������*UXSSHQDQJHERWH�des PSD 
�
'LH�+LOIH�EHLP�$XIEDX�XQG�GLH�ODXIHQGH�8QWHUVW�W]XQJ�YRQ�6HOEVWKLOIHJUXSSHQ�VLQG�
ZLFKWLJH�%DXVWHLQH�LQ�GHU�$QJHERWVSDOHWWH�GHV�36'�%XUJHQODQG��
�
��
,P�-DKU������ZXUGHQ�GLH�IROJHQGHQ�*UXSSHQ�XQWHUVW�W]W�E]Z��DQJHERWHQ���
�
�
�
%(=,5.�

�
3DWLHQWHQ�����
&OXE�

�
6HOEVWKLOIH�
*UXSSH���
$ONRKRO�NUDQNH�
0lQQHU�
�

�
6HOEVWKLOIH�
*UXSSH�
$ONRKRO��
NUDQNH�
)UDXHQ�

�
$QJHK|ULJHQ
*UXSSH��
*HVSUlFKV��
&OXE�

�
6HOEVWKLOIH�
*UXSSH���
$QJHK|ULJH�
3V\FKLVFK�
.UDQNHU�

�
6HOEVWKLOIH�
*UXSSH�
$QJHK|ULJH�
$ONRKRO��
NUDQNHU�
�

1HXVLHGO�
� ��0R� ��0R� � � ��0R� �
(LVHQVWDGW�
� ��0R� ��0R� � � ��0R � �
0DWWHUVEXUJ��
� ��0R� � � � � �
2EHUSXOOHQGRUI�
� ��0R� ��0R� � ��� ��0R� ��0R� ��0R�
2EHUZDUW�
� ��0R� ��0R� ��0R� � ��0R� ��0R�
*�VVLQJ�
� � � � � ��0R� �
-HQQHUVGRUI�
� � ��0R� � � ��0R� �
�
*HVDPW�
SUR�-DKU�

�
���-DKU�

�
���-DKU�

�
���-DKU� ���-DKU�

�
���-DKU�

�
���-DKU�
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�������� 4XDOLWlWVVLFKHUXQJVPD�QDKPHQ�GHV�36'�
�
�
��������� 'HU�:LVVHQVFKDIWOLFKH�%HLUDW���Ä3V\FKLDWULHEHLUDW³�
�
'HU�:LVVHQVFKDIWOLFKH�%HLUDW��Ä3V\FKLDWULHEHLUDW³��LVW�HLQ�*UHPLXP�GHV�36'��GDV�GLH�
(QWZLFNOXQJ�GHU�3V\FKR6R]LDOHQ�9HUVRUJXQJ�GHV�%XUJHQODQGHV�EHUDWHQG�EHJOHLWHQ�
VROO��'HP�%HLUDW�JHK|UHQ�DOOH�2UJDQLVDWLRQHQ�DQ��GLH�LP�%HUHLFK�GHU�3V\FKRVR]LDOHQ�
9HUVRUJXQJ�HLQH�5ROOH�VSLHOHQ��'HU�%HLUDW�WDJW�QDFK�%HGDUI�GXUFKVFKQLWWOLFK�GUHL�PDO�
LP�-DKU��
'HU�%HLUDW�KDW�HLQH�ZLFKWLJH�)XQNWLRQ�LQ�GHU�7HWUDORJLVFKHQ�.RPPXQLNDWLRQ�XQG�
$QJHERWVVWHXHUXQJ��GLH�/LVWH�DOOHU�0LWJOLHGHU�EHILQGHW�VLFK�DP�(QGH�GHV�
-DKUHVEHULFKWV��VLHKH�GD]X�DXFK�.DSLWHO�������
�
�
��������� (UKHEXQJ�GHU�1XW]HU]XIULHGHQKHLW�
�
1DFK�HLQHU������GXUFKJHI�KUWHQ�DQRQ\PHQ�$QJHK|ULJHQEHIUDJXQJ�GXUFK�GLH�+3(�
�VLHKH�3V\FKLDWULHEHULFKW��������KDW�GLH�36'�0LWDUEHLWHULQ��)UDX�'6$�0RQLND�
0HKOPDXHU��LQ�GHQ�-DKUHQ���������LP�5DKPHQ�HLQHU�%DNNDODXUHDWVDUEHLW�DP�,QVWLWXW�
I�U�(U]LHKXQJVZLVVHQVFKDIWHQ�DQ�GHU�*HLVWHVZLVVHQVFKDIWOLFKHQ�)DNXOWlW�GHU�.DUO�
)UDQ]HQVXQLYHUVLWlW�*UD]�
�%HWUHXXHULQ�$VV��3URI��00DJ��'U��*HUKLOG�%DFKPDQQ���HLQH�6WXGLH�PLW�GHP�7LWHO��
Ä(YDOXDWLRQVVWXGLH�]XU�=XIULHGHQKHLW�PLW�GHQ�$QJHERWHQ�GHV�3V\FKRVR]LDOHQ�'LHQVWHV�
LQ�-HQQHUVGRUI³�GXUFKJHI�KUW��
'LHVH�VHKU�LQWHUHVVDQWH�XQG�GLH�/HLVWXQJHQ�GHV�36'�SRVLWLY�XQWHUVWUHLFKHQGH�
$UEHLW�NDQQ�XQWHU�GHQ�IROJHQGHQ�$GUHVVHQ�DQJHIRUGHUW�ZHUGHQ��
PRQLND�PHKOPDXHU#VWXG�XQL�JUD]�DW�RGHU�MHQQHUVGRUI#SVG�EJOG�DW�
�
�
��������� =XVDPPHQDUEHLW�PLW�GHP�9HUHLQ�Ä+HOSLQJ�)ULHQGV�%XUJHQODQG³�
�
'HU�9HUHLQ³�+HOSLQJ�)ULHQGV�%XUJHQODQG³�LVW�GLH�HUVWH�YRQ�%HWURIIHQHQ�JHJU�QGHWH�
XQG�DXWRQRP�JHOHLWHWH�2UJDQLVDWLRQ�LP�%XUJHQODQG��GLH�VLFK�]XU�$XIJDEH�JHPDFKW�
KDW��HLQH�ODQGHVZHLWH�9HUHLQVVWUXNWXU�]XU�9HUWUHWXQJ�GHU�,QWHUHVVHQ�YRQ�0HQVFKHQ�
PLW�SV\FKLVFKHQ�(UNUDQNXQJHQ�DXI]XEDXHQ����
Ä+HOSLQJ�)ULHQGV�%XUJHQODQG³�ZLUG�GXUFK�HLQH�6XEYHQWLRQ�GHV�/DQGHV�XQWHUVW�W]W���
'HU�36'�%XUJHQODQG�VWHOOW�VWXQGHQZHLVH�LP�%HUDWXQJV]HQWUXP�1HXVLHGO�
%�URLQIUDVWUXNWXU�]XU�9HUI�JXQJ��'LH�36'�0LWDUEHLWHULQQHQ�GHV�%=�1HXVLHGO�
XQWHUVW�W]HQ�GHQ�9HUHLQ�Ä+HOSLQJ�)ULHQGV�%XUJHQODQG³�]XVlW]OLFK��
�
�
�
�
��������� 'HU�Ä3V\FKLDWULH�6WDPPWLVFK�%XUJHQODQG³�±�HFKWHU�75,$/2*�
�
'HU�3V\FKLDWULH�6WDPPWLVFK�LVW�HLQH�|VWHUUHLFKZHLW�HLQPDOLJH�(LQULFKWXQJ��(U�GLHQW�GHU�
9HUQHW]XQJ�]ZLVFKHQ�GHQ�QLHGHUJHODVVHQHQ�)DFKlU]W,QQHQ�GHV�%XUJHQODQGHV���GHQ�
0LWDUEHLWHU,QQHQ�GHV�36'�%��%HWURIIHQHQ�XQG�$QJHK|ULJHQ���
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,Q�HQWVSDQQWHU�$WPRVSKlUH�ZHUGHQ�QLFKW�QXU�)UDJHQ�GHU�SV\FKLDWULVFKHQ�9HUVRUJXQJ�
XQG�7KHUDSLH�GLVNXWLHUW��VRQGHUQ�YRU�DOOHP�DXFK�SHUV|QOLFKH�.RQWDNWH�JHNQ�SIW�XQG�
%DUULHUHQ�DEJHEDXW��'HU�3V\FKLDWULHVWDPPWLVFK�%XUJHQODQG�ILQGHW�GXUFKVFKQLWWOLFK�
YLHUPDO�LP�-DKU�DQ�XQWHUVFKLHGOLFKHQ�2UWHQ�VWDWW���
'HU�3V\FKLDWULH�6WDPPWLVFK�%XUJHQODQG�ZLUG�ILQDQ]LHOO�GXUFK�GLH�3KDUPDILUPD�(OL�/LOO\�
XQWHUVW�W]W��
�
�
��������� 6XSHUYLVLRQ�I�U�36'�0LWDUEHLWHU,QQHQ�
�
)�U�DOOH�0LWDUEHLWHU,QQHQ�GHV�36'�%�ZLUG�HLQH�UHJHOPl�LJH�6XSHUYLVLRQ�DQJHERWHQ���
'LHVH�ZLUG�DOV�*UXSSHQVXSHUYLVLRQ��JHWUHQQW�I�U�GLH�%HUDWXQJVWHDPV�GHV�1RUG��XQG�
GHV�6�GEXUJHQODQGHV��LQ�UHJHOPl�LJHQ�$EVWlQGHQ�GXUFKJHI�KUW��'LH�6XSHUYLVRU,QQHQ�
VLQG�H[WHUQH�([SHUW,QQHQ�XQG�ZHUGHQ�YRQ�GHQ�7HDPV�VHOEVW�DXVJHZlKOW��%HL�%HGDUI�
ZLUG�I�U�GLH�UHJLRQDOHQ�7HDPV�HLQHV�%HUDWXQJV]HQWUXPV�MHGHU]HLW�]XVlW]OLFKH�
7HDPVXSHUYLVLRQ�DQJHERWHQ��)DOOV�GLHV�QRWZHQGLJ�LVW�XQG�YRQ�0LWDUEHLWHULQQHQ�
JHZ�QVFKW�ZLUG��ZHUGHQ�MHGHU]HLW�EHGDUIVHQWVSUHFKHQG�DXFK�(LQ]HOVXSHUYLVLRQHQ�
�ZLHGHUXP�GXUFK�YRQ�GHU�0LWDUEHLWHULQ�VHOEVW�JHZlKOWHQ�H[WHUQHQ�)DFKOHXWHQ��
EH]DKOW��
%HL�%HGDUI�LVW�HV�DXFK�P|JOLFK��GDVV�HLQ]HOQH�0LWDUEHLWHU,QQHQ�HLQH��H[WHUQH�
(LQ]HOVXSHUYLVLRQ�LQ�$QVSUXFK�QHKPHQ��
���
�
��������� )RUWELOGXQJ�I�U�36'�0LWDUEHLWHU,QQHQ�
�
'HU�36'�%XUJHQODQG�YHUDQVWDOWHW�VHOEVW�HLQ�LQWHUQHV�)RUWELOGXQJVSURJUDPP�I�U�DOOH�
0LWDUEHLWHU,QQHQ��GDV�DXI�GLH�EHVRQGHUHQ�$UEHLWVDQIRUGHUXQJHQ�DEJHVWLPPW�LVW��)�U�
LQGLYLGXHOOH�)RUWELOGXQJHQ�ZHUGHQ�'LHQVWIUHLVWHOOXQJHQ�XQG�LQ�EHJUHQ]WHP�8PIDQJ�
DXFK�8QWHUVW�W]XQJHQ�JHZlKUW��
�
�
��������� 4XDOLWlWV]LUNHO�
�
.RRSHUDWLRQ�XQG�9HUQHW]XQJ�DXI�DOOHQ�(EHQHQ�VLQG�GLH�9RUDXVVHW]XQJ�I�U�GLH�
NRQWLQXLHUOLFKH�:HLWHUHQWZLFNOXQJ�DOOHU�SV\FKRVR]LDOHQ�$QJHERWH��0LWDUEHLWHU,QQHQ�
GHV�36'�XQG�GHU�&KHIDU]W�QHKPHQ�UHJHOPl�LJ�DQ�4XDOLWlWV]LUNHOQ�XQG�$UEHLWVNUHLVHQ�
]X�YHUVFKLHGHQHQ�7KHPHQ�GHU�(QWZLFNOXQJ�GHU�SV\FKRVR]LDOHQ�9HUVRUJXQJ�WHLO��4=�
JLEW�HV�EHLVSLHOVZHLVH�]XU�9HUVRUJXQJ�LP�%HUHLFK�GHU�.LQGHU��XQG�-XJHQG�
1HXURSV\FKLDWULH��]XU�6XFKWWKHUDSLH��]XU�6XEVWLWXWLRQVWKHUDSLH��HWF��
�
�
�
�������� 3UlYHQWLRQ����$XINOlUXQJ�±�$QWL�6WLJPD�$UEHLW�GHV�36'�
�
�
*HVXQGKHLWVSURPRWLRQ��$XINOlUXQJ�XQG�3UlYHQWLRQVPD�QDKPHQ�JHK|UHQ�7UDGLWLRQHOO�
DXFK�]X�GHQ�$XIJDEHQ�GHV�36'�%XUJHQODQG��,P�5DKPHQ�GHU�JHJHEHQHQ�PDWHULHOOHQ�
9RUDXVVHW]XQJHQ�ZXUGH�LQ�GHU�9HUJDQJHQKHLW�YHUVXFKW��P|JOLFKVW�HIIL]LHQWH�
6WUDWHJLHQ�PLW�JUR�HU�%UHLWHQZLUNXQJ�HLQ]XVHW]HQ��,PPHU�ZXUGHQ�DXFK�
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.RRSHUDWLRQHQ�PLW�DQGHUHQ�(LQULFKWXQJHQ��2UJDQLVDWLRQHQ�XQG�GHU�:LUWVFKDIW�
DQJHVWUHEW��
�
�
���������� %HY|ONHUXQJVNDPSDJQH�Ä'HSUHVVLRQ���GLH�KHLOEDUH�(UNUDQNXQJ³�
�
6HLW�GHP�-DKU������OlXIW�GLH�.DPSDJQH�Ä'HSUHVVLRQ���GLH�KHLOEDUH�(UNUDQNXQJ³��GLH�
DOV�UHJLRQDOH�3XEOLNXPVYHUDQVWDOWXQJ�NRQ]LSLHUW�LVW�XQG�EHUHLWV�LQ�DOOHQ�%H]LUNHQ�GHQ�
%XUJHQODQGHV�9HUDQVWDOWXQJHQ�GXUFKJHI�KUW�KDW��
�
�
��������� 6XL]LGSUlYHQWLRQVNDPSDJQH��Ä$ONRKRO�'HSUHVVLRQ�6XL]LG³�
�
6HLW������OlXIW��YHUDQVWDOWHW�YRQ�36'��bU]WHNDPPHU�XQG�$QWRQ�3URNVFK�,QVWLWXW��GLH�
68,=,'�35b9(17,216.$03$*1(�Ä$ONRKRO�'HSUHVVLRQ�6XL]LG³��6LH�ZHQGHW�VLFK�DQ�
QLHGHUJHODVVHQH�bU]WH��YRU�DOOHP�$OOJHPHLQPHGL]LQHULQQHQ�XQG�VROO�GLH�
)U�KHUNHQQXQJ�NULWLVFKHU�(QWZLFNOXQJHQ��GLH�LP�,GHDOIDOO�GXUFK�GLH�+DXVlU]WLQ�
HUIROJHQ�VROO�YHUEHVVHUQ��'LH�.DPSDJQH�KDW�EUHLWHV�(FKR�JHIXQGHQ�XQG�ZLUG�ELV�
+HUEVW������DOOH�%H]LUNH�DEJHGHFNW�KDEHQ��
�
�
��������� 6HPLQDUH��.XUVH��9RUWUlJH�
�
:HLWHUV�ELHWHQ�36'�0LWDUEHLWHULQQHQ�DOOHU�%HUXIVJUXSSHQ�ODXIHQG�UHJLRQDO�
�9RONVKRFKVFKXOHQ��6FKXOHQ��*HPHLQGHQ��$XVVWHOOXQJHQ��9RUWUlJH�XQG�.XUVH�]X�
XQWHUVFKLHGOLFKVWHQ�7KHPHQ�DQ�XQG�DUEHLWHQ�DXFK�DXI�YLHOHQ�DQGHUHQ�*HELHWHQ�
DXINOlUHQG���'LH�EHL�GLHVHQ�9HUDQVWDOWXQJHQ�EHKDQGHOWHQ�7KHPHQ�XPIDVVHQ�GDV�
JHVDPWH�6SHNWUXP�SV\FKLDWULVFKHU�(UNUDQNXQJHQ��Ä'LH�SV\FKRVR]LDOH�9HUVRUJXQJ�LP�
%XUJHQODQG³��Ä'HSUHVVLRQHQ³���Ä$QJVW�XQG�3DQLNDWWDFNHQ³��Ä$O]KHLPHU�XQG�
'HPHQ]HUNUDQNXQJHQ³��Ä6FKL]RSKUHQLHQ³���Ä6XFKWHUNUDQNXQJHQ��'URJHQ��
0HGLNDPHQWH³��Ä$ONRKROLVPXV³��Ä3V\FKLVFK�NUDQN�±�%HWURIIHQH�%HULFKWHQ³��Ä'LH�5ROOH�
GHU�3V\FKRWKHUDSLH�EHL�SV\FKLVFKHQ�(UNUDQNXQJHQ³�XQG��Ä'LH�5HFKWH�YRQ�SV\FKLVFK�
.UDQNHQ³�HWF��
�
�
��������� 1(8���*U�QGXQJ�GHU�Ä)DFKVWHOOH�I�U�6XFKWSUlYHQWLRQ³�
�
$QIDQJ�GHV�-DKUHV������ZXUGH��DOV�HLJHQHU�)XQNWLRQVEHUHLFK�LQQHUKDOE�GHV�36'��GLH�
Ä)DFKVWHOOH�I�U�6XFKWSUlYHQWLRQ�GHV�%XUJHQODQGHV³�XQWHU�GHU�/HLWXQJ�YRQ�)UDX�'6$�
%XUJL�+DXVOHLWQHU�JHJU�QGHW��'LHV�]HLJW�GLH�EHVRQGHUH�%HGHXWXQJ��GLH�GHU�
3UlYHQWLRQVDUEHLW�]XJHPHVVHQ�ZLUG��'LH�)DFKVWHOOH�ZLUG�LQ�.DSLWHO����DXVI�KUOLFK�
GDUJHVWHOOW��
�
�
�������� 3HUVRQDOVWDQG�±�'LH�0LWDUEHLWHULQQHQ�GHV�36'�
�
�
����������� 3V\FKRVR]LDOH�'LHQVWH�LP��gVWHUUHLFKYHUJOHLFK���
� � 3HUVRQDOVWDQG�XQG�(QWZLFNOXQJ�LP�%XUJHQODQG��
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'LH�=DKOHQ�I�U������XQG������XPIDVVHQ�QXU�0LWDUEHLWHULQQHQ�GHU�36'�
%HUDWXQJVVWHOOHQ�XQG�GHV�%HWUHXWHQ�(LQ]HOZRKQHQV��0LWDUEHLWHULQQHQ�GHU�REHQ�
EHVFKULHEHQHQ�QHXHQ�)XQNWLRQVEHUHLFKH�VLQG�QLFKW�PLWJH]lKOW��
���������� 0LWDUEHLWHUQQHQ�GHV�36'�QDFK�%HUXIVJUXSSHQ��
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9ROO]HLWlTXLYDOHQWH��GLH�LQ�GHQ�%HUDWXQJV]HQWUHQ�XQG�LP�%HWUHXWHQ�(LQ]HOZRKQHQ�
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0LWDUEHLWHULQQHQ�LQ�GHQ�DQGHUHQ�)DFKEHUHLFKHQ��
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)DFKEHUHLFK�

$Q]DKO�GHU�0LWDUEHLWHULQQHQ�
LQ�GHQ�)DFKEHUHLFKHQ�
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6HNUHWDULDW� ����������
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*HVDPW� ���
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������=XU�'XUFKI�KUXQJ�YRQ�3UlYHQWLRQVPDVVQDKPHQ�ZHUGHQ�]XVlW]OLFK�����
��������PHKUHUH�IDFKOLFK�TXDOLIL]LHUWH�0LWDUEHLWHULQQHQ�DXI�+RQRUDEDVLV�HLQJHVHW]W��
�
�����0LWDUEHLWHULQQHQ�LQ�GHQ�%HUDWXQJV]HQWUHQ��DXI�%DVLV�JHULQJI�JLJHU��
���������%HVFKlIWLJXQJVYHUKlOWQLVVH��
�
����(LQH�0LWDUEHLWHULQ�YROOEHVFKlIWLJW��HLQ�0LWDUEHLWHU�WHLO]HLWEHVFKlIWLJW�
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�������� :LUWVFKDIWOLFKH�(QWZLFNOXQJ�GHV�36'�XQG�$XVEOLFN�
�
'DV�-DKU������ZDU���ZLH�VFKRQ�GLH�-DKUH�]XYRU�XQG�DXV�GHQ�REHQ�DQJHI�KUWHQ�
=DKOHQ�HUVLFKWOLFK��GXUFK�JUR�H�/HLVWXQJVDXVZHLWXQJHQ�JHNHQQ]HLFKQHW��'LHVH�
/HLVWXQJVDXVZHLWXQJHQ�ZXUGHQ�LP�:HVHQWOLFKHQ�QLFKW�GXUFK�HLQH�.RVWHQVWHLJHUXQJ�
HUUHLFKW��*HULQJI�JLJ�K|KHUH�(LQQDKPHQ�NRQQWHQ��EHU�)DOOSDXVFKDOHQ�GXUFK�GLH�
K|KHUHQ�)DOO]DKOHQ�XQG�GLH�3DXVFKDOHQ�I�U�IDFKlU]WOLFKH�+DXVEHVXFKH�HU]LHOW�ZHUGHQ��
'LH�XQWHQ�DQJHI�KUWHQ�%XJGHWHUK|KXQJHQ�HUJHEHQ�VLFK�DXV�GHQ�(LQQDKPHQ�I�U�
]XVlW]OLFK��EHUQRPPHQH�$XIJDEHQIHOGHU��
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'LH�=DKOHQ�HQWKDOWHQ�DOOH�(LQN�QIWH��DXFK�GLUHNW�YRP�/DQG�JHWUDJHQH�
3HUVRQDONRVWHQ��HQWVSULFKW�3HUVRQDOVXEYHQWLRQ�GXUFK�'LHQVW]XWHLOXQJ���
(QWKDOWHQ�VLQG�DXFK�/HLVWXQJVHQWJHOWH�I�U�QHXH�/HLVWXQJVWHLOH��&�/�
'LHQVWH��3V\FKR2QNRORJLH��6XFKWSUlYHQWLRQ�VRZLH�%HWUHXWHV�
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)UDXHQ���6XEYHQWLRQHQ� ������� ����
�
6RQVWLJH�(LQQDKPHQ� ������ �����
�
5�FNODJHQDXIO|VXQJ� ������� ����
�
�
*HVDPW�

���������� ������
�
$QWHLO�GLUHNW�OHLVWXQJVEH]RJHQHU�
(LQQDKPHQ�DQ�GHQ�
*HVDPWHLQQDKPHQ�
�

�������� ������

�
�*HNHQQ]HLFKQHWH�%XGJHWWHLOH�VLQG�GLUHNW�OHLVWXQJVEH]RJHQH�(LQQDKPHQ��
�
.RPPHQWDU�GHU�*HVFKlIWVI�KUHU��
�
+|KHUHU�$QWHLO�GLUHNW�OHLVWXQJVEH]RJHQHU�(LQQDKPHQ��
'LH�DXVJHZLHVHQHQ�%XGJHWHLQQDKPHQ�I�U������ZHLVHQ�PLW��������HLQHQ�
GHXWOLFK�K|KHUHQ�OHLVWXQJVEH]RJHQHQ�$QWHLO�DXI�DOV�LQ�GHQ�9RUMDKUHQ�
�����������������'LHV�ZLUG�GXUFK�GLH�hEHUQDKPH�HQWVSUHFKHQG�KRQRULHUWHU�
/HLVWXQJVWHLOH�P|JOLFK�XQG�VWHOOW�VRZRKO�GLH�QRWZHQGLJH�|NRQRPLVFKH�
%DVLV�I�U�GLH�ZHLWHUH�(QWZLFNOXQJ�GHU�36'�/HLVWXQJHQ��DOV�DXFK�GLH�
*UXQGODJH�I�U�HLQH�WUDQVSDUHQWH��NDXVDOKRQRULHUWH�/HLVWXQJVHUEULQJXQJ��
GDU���
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�
���������� $XVEOLFN�DXI�GLH�(QWZLFNOXQJ�GHV�36'���������
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$XFK�LQ�=XNXQIW�LVW�PLW�HLQHU�%HGDUIVDXVZHLWXQJ�LQ�DOOHQ�%HWUHXXQJVEHUHLFKHQ�]X�
UHFKQHQ��6RZRKO�LP�%HUHLFK�GHU�'URJHQ��XQG�6XFKWDVVR]LLHUWHQ�6W|UXQJHQ�DOV�DXFK�
EHL�GHQ�DQGHUHQ�SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�ZHUGHQ�VRZRKO�GLH�)DOO]DKOHQ�DOV�
DXFK�GHU�%HWUHXXQJVEHGDUI�]XQHKPHQ��
�
:LH�REHQ�DQJHI�KUW�ZLUG�LP�%HUHLFK�GHU�DXIJUXQG�JHULFKWOLFKHU�:HLVXQJ�
GXUFK]XI�KUHQGHU�%HKDQGOXQJHQ�GDV�GHU]HLWLJH�/HLVWXQJVQLYHDX�QXU�XQWHU�GHU�
%HGLQJXQJ�HLQHU�OHLVWXQJVJHUHFKWHQ�.RVWHQ�EHUQDKPH�GXUFK�GHQ�%XQG�
�-XVWL]PLQLVWHULXP��P|JOLFK�VHLQ��
�
'XUFK�GLH�IOlFKHQGHFNHQGH�(LQI�KUXQJ�GHV�%HWUHXWHQ�(LQ]HOZRKQHQV�XQG�GLH�
(QWZLFNOXQJ�DP�:RKQVHNWRU��VLHKH�.DSLWHO�����NRQQWH�DXI�GLHVHP�*HELHW�HLQH�VROLGH�
%DVLVYHUVRUJXQJ��I�U�GDV�JDQ]H�%XUJHQODQG�VLFKHUJHVWHOOW�ZHUGHQ��
�
,Q�HLQHP�%HUHLFK�EHVWHKW�QRFK�HLQ�EHVRQGHUHU�%HGDUI��
,P�%HUHLFK�GHU�IDFKlU]WOLFK�SV\FKLDWULVFKHQ�%HWUHXXQJ��=ZDU�ZXUGHQ������EHUHXWV�
HLQLJH�9HUEHVVHUXQJHQ�GHU�9HUVRUJXQJ�GXUFK�QHXH�.RQVLOLDUYHUWUlJH�GHV�36'�PLW�
]ZHL�)DFKlU]W,QQHQ�DEJHVFKORVVHQ��MHGRFK�LVW�GLH�IDFKlU]WOLFKH�3UlVHQ]�QDFK�ZLH�YRU�
QLFKW�DXVUHLFKHQG�XP�UDVFK�JHQXJ�VFKZHUH��DNXW�DXIWUHWHQGH�RGHU�VLFK�
YHUVFKOHFKWHUQGH�SV\FKLDWULVFKH�(UNUDQNXQJHQ�]X�EHKDQGHOQ���)�U�GLH�=HLW�ELV�(QGH�
�����ZHUGHQ�VLFK�GLH�$XVEDXEHP�KXQJHQ�GHV�36'�YRUUDQJLJ�DXI�GLH�9HUEHVVHUXQJ�
GHU�IDFKlU]WOLFKHQ�9HUVRUJXQJ�NRQ]HQWULHUHQ��
�
�
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�������� 'LH�2UJDQLVDWLRQVIRUP�GHV�3V\FKR6R]LDOHQ�'LHQVWHV�
�
'LH��Ä3V\FKRVR]LDOHU�'LHQVW�%XUJHQODQG�*HVPE+³���LVW�HLQH�7RFKWHUJHVHOOVFKDIW�
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� � � � /+�6WY��0DJ��)UDQ]�6WHLQGO��ELV�������������
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�
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� � � � 'LU��2WWR�0DURQ��%*..��ELV�������������
� � � � 'LU�6WY��0DJ��&KULVWLDQ�0RGHU��%*..��DE�������������
� � � � :+5�'U��$OH[DQGHU�3RQJUDF]�
� � � � %HWULHEVUDW�9RUV��'6$�,QJULG�%RKXPLQVN\��36'�
� � � � %HWULHEVUDW�0DJ��5DOI�6FK|QIHOGLQJHU��36'��
�
�
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� � � ���������-RVHI�+\UWO�3ODW]���

��������������(LVHQVWDGW� �
�
� 7HO�������������������)D[��������������� �
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�������� 'HU�:LVVHQVFKDIWOLFKH�%HLUDW�GHV�36'�%XUJHQODQG��
�
'HU�:LVVHQVFKDIWOLFKH�%HLUDW��Ä3V\FKLDWULHEHLUDW³��LVW�HLQ�EHUDWHQGHV�*UHPLXP�GHV�
36'��LQ�GHP�9HUWUHWHULQQHQ�DOOHU�*UXSSHQ��2UJDQLVDWLRQHQ�XQG�,QVWLWXWLRQHQ�GLH�



 57 

$XIJDEHQ�RGHU�,QWHUHVVHQ�LP�%HUHLFK�GHU�3V\FKR6R]LDOHQ�9HUVRUJXQJ�6LW]�XQG�
6WLPPH�KDEHQ��'HU�%HLUDW�WDJW�GXUFKVFKQLWWOLFK�GUHLPDO�SUR�-DKU��
�
9RUVLW]HQGHU�� &KHIDU]W�8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�
�
0LWJOLHGHU�� � � �
�DOSKDEHWLVFK�� '6$�,ULV�'RUIPHLVWHU��gVWHUUHLFKLVFKHU�%HUXIVYHUEDQG�
� 'LSORPLHUWHU�6R]LDODUEHLWHU,QQHQ�

'U��6LOYLD�(GHU�&KHIlU]WLQ��%JOG��*HELHWVNUDQNHQNDVVH�
'U��%ULJLWWH�)ULW]��%JOG��*HELHWVNUDQNHQNDVVH�
0DJ��(GLWKD�)XQRYLFV��%JOG��+LOIVZHUN�
.$'LU��*HUKDUW�*UDIO��%JOG��bU]WHNDPPHU�
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'6$�&KULVWLQH�+HOO�.ULFKKDPPHU��9HUHLQ�1HXVWDUW�
'U��,UHQH�+RUYDWK�1RYRWQ\��%HUXIVYHUEDQG��
� gVWHUUHLFKLVFKHU�3V\FKRORJ,QQHQ�
:+5�'U��:DOWHU�+XEHU��9HUHLQ�I��+DIWHQWODVVHQH�
'*.6�3HWUD�.UHLWQHU��6HUYLFH�0HQVFK�9RONVKLOIH�
+HUPLQH�/HLQHU��+LOIH�I��$QJHK|ULJH�SV\FKLVFK��(UNUDQNWHU�
3ULP��3URI��'U��0LFKDHO�0XVDOHN��$QWRQ�3URNVFK��

� � ,QVWLWXW�
$OH[DQGHU�1DJ\��9HUHLQ�Ä+HOSLQJ�)ULHQGV³�
'LU��&KULVWRSK�3HWULN�6FKZHLIHU��&DULWDV�
2$�'U��:ROIJDQJ�3UHLQVSHUJHU�$QWRQ�3URNVFK�,QVWLWXW�
$/�*�QWHU�5HLWHU��%JOG��*HELHWVNUDQNHQNDVVH�

� � � � 'U��&KULVWLQH�6LHJO��6XFKWNRRUGLQDWRULQ�
'U��*HUKDUG�6LPHWLWV��$UEHLWVPDUNWVHUYLFH�
/DQGHVOHLWHULQ�0DJ��.DULQ�6FKPLGWEDXHU��5HWWHW�G��� .LQG��
0RQLND�6WLJOLW]��$PW�G��%JOG��/5HJ���$EW����
3HWHU�6WLSSO��%JOG��/DQGHVYHUEDQG�I��3V\FKRWKHUDSLH�
&KULVWLQH�7RPLVVHU��'DFKYHUEDQG�6HOEVWKLOIH�%JOG��
'*.6�(PLOLH�7VFKLGD��5RWHV�.UHX]��/9�%JOG��
/*6/�'6$�)UDQ]LVND�7XSSD��9HUHLQ�I��� 6DFKZDOWHUVFKDIW�
XQG�3DWLHQWHQDQZDOWVFKDIW�
'U��-RVHI�:HLVV��3DWLHQWHQDQZDOW�
+RIUDW�0DJ��%UXQR�:|JHUHU��3UR�0HQWH�%JOG��
3URI��0DJ��*HUG�=HWWHU��'LDNRQLH�%JOG��

� � � � �
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�������� 0LWDUEHLWHU,QQHQ�GHV��36'�������
�
0LWDUEHLWHU,QQHQ��LQ�GHQ�%HUDWXQJV]HQWUHQ���
�

'6$�'RULHQ�6&+8,5,1*$��.DUHQ]��
'6$�.DULQ�.52,66�
0DJ��$QGUHD�+(,'(5�
0DJ��8OULNH�(16%$&+(5�
'*.6�(OLVDEHWK�'(876&+��
'*.3�7KRPDV�*(/%0$11�
'6$�&KULVWLDQ�:(*/(,71(5��DE�1RYHPEHU�������
'6$�.DULQ�/25(16&+,7=��.DUHQ]��
'*.6�,OVH�.2%/,1*(5�
'6$�.DWKDULQD�/(+1(5�
'6$�6DELQH�*2/'0$11��ELV�6HSWHPEHU�������
'6$�6XVDQQH�+h%/��DE��$XJXVW�������
,QJULG�3(6(1'25)(5�
'6$�5REHUW�=,00(/�
'6$�7KHUHVLD�+$86/(,71(5�
'6$�3DWULFLD�5(87(5�
'6$�1LFROH�675h03)��.DUHQ]��
0DJ��&DULQD�.5$1=�
'6$�0DUJDUHWH�0$/,76$.�3$8(5�
'6$�&ODXGLD�)5$1.��DE�-XOL�������
0DJ��&KULVWRSK�.29$&6��
0DJ��0DUNXV�.g//(5��DE��2NWREHU�������
'6$�,QJULG�5$'$;��ELV�2NWREHU�������
'6$�,QJULG�%2+80,16.<�
'6$�$QGUHDV�)/,(*(16&+1((��
'6$�6RQMD�)5h+0$11�
'6$�5DLQHU�)5h+0$11�
'*.6�$GHOKHLG�678%,76��DE�2NWREHU�������
'6$�)ORUD�.(&.(,6�
0DJ��5DOI�6&+g1)(/',1*(5�
'6$�0RQLND�0(+/0$8(5�
'6$�*DEULHOH�+8��
0DJ��$QGUHD�=6,).29,76��
9DOHULH�'2:$6���6FKUHLENUDIW��

� � �
6FKUHLENUlIWH�� 0LFKDHOD�/(17=�
� $QGUHD�:,'/+2)(5���
� � � � (OIULHGH�*5$)/�
� � � � 5RVD�+25$.�
�
5HLQLJXQJVNUlIWH�� 0DUJDUHWH�.25%(/�
� (OIULHGH�*5$)/�
� 5HJLQD�$'25-$1��
� =RULFD�3$/$7,1�
� (GLWK�32/=+2)(5� � �
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�
�
)DFKlU]W,QQHQ�I�U�3V\FKLDWULH��
�

&KHIDU]W�8QY��3URI��'U��.DUO�'DQWHQGRUIHU�
'U��.DUO�+HLQ]�/,33/�
2$�'U��*HUKDUG�0,.6&+�
'U��%DUEDUD�3(/=/�
'U��&ODXGLD�6&+80$11�
2$�'U��(PPHULFK�7251<,�
�

�
=HQWUDOH���(LVHQVWDGW�� 0HOLWWD�6(+0$11�
� � �������������������7KRPDV�.5(061(5�
 
�
�
�
�
�
�
�
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��������� 'DQNVDJXQJ�GHU�*HVFKlIWVI�KUHU��
�
�
$Q�HUVWHU�6WHOOH�ZLUG�DOOHQ�0LWDUEHLWHU,QQHQ�GHV�36'�%XUJHQODQG�HLQ�KHU]OLFKHU�'DQN�
DXVJHVSURFKHQ��(LQHUVHLWV�I�U�LKUH�K|FKVW�SURIHVVLRQHOOH�XQG�YRQ�PLWUHL�HQGHU�
(LQVDW]EHUHLWVFKDIW�HUI�OOWH�$UEHLW�XQG�DQGHUHUVHLWV�I�U�LKUHQ�:LOOHQ��DOOH�QRWZHQGLJHQ��
RIW�DEHU�DXFK�VFKZLHULJHQ��8PVWUXNWXULHUXQJVVFKULWWH�LQ�GHU�SV\FKRVR]LDOHQ�
9HUVRUJXQJ�GHU�EXUJHQOlQGLVFKHQ�%HY|ONHUXQJ�DNWLY�PLW]XWUDJHQ���
�
(LQ��EHVRQGHUHU�'DQN�JLOW�DXFK�GHQ�%HWULHEVUlWHQ�GHV�36'�%XUJHQODQG�I�U�GLH�VWDELO�
NRQVWUXNWLYH�=XVDPPHQDUEHLW���
�
'HQ�0LWJOLHGHUQ�GHV�:LVVHQVFKDIWOLFKHQ�%HLUDWV�VHL�I�U�GLH�%HUHLWVFKDIW�]XU�
.RRSHUDWLRQ��LKU�,QWHUHVVH�DP�*HVDPWZHUN�GHU�SV\FKRVR]LDOHQ�9HUVRUJXQJ��LKUH�
NRQVWUXNWLYH�.ULWLN�XQG�LKUH�DNWLYH�8QWHUVW�W]XQJ�KHU]OLFKVW�JHGDQNW��
�
$OOHQ�0LWJOLHGHUQ�GHV�$XIVLFKWVUDWHV�ZLUG�I�U�LKUH�HQJDJLHUWH�$UEHLW��I�U�LKUHQ�(LQVDW]�
XQG�LKUH�)|UGHUXQJ�GHU�$UEHLW�GHU�*HVFKlIWVI�KUXQJ�DXVGU�FNOLFK�JHGDQNW��
�
=X�JDQ]�EHVRQGHUHP�'DQN�VLQG�ZLU�GHP�/DQGHVUDW�I�U�*HVXQGKHLW�XQG�6R]LDOHV��
+HUUQ�'U��3HWHU�5H]DU��YHUSIOLFKWHW��(U�PDFKW�GLH�G\QDPLVFKH�(QWZLFNOXQJ�GHV�36'�
GXUFK�VHLQH�HQJDJLHUWH�8QWHUVW�W]XQJ�XQG�,QLWLDWLYH�HUVW�P|JOLFK���
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'LH�%HUDWXQJV]HQWUHQ�GHV�3V\FKR6R]LDOHQ�'LHQVWHV��
�
�
�
EISENSTADT   +DXSWVWUD�H��������

�����(LVHQVWDGW�
7HO��������������������)$;�':����
H�PDLO��HLVHQVWDGW#SVG�EJOG�DW�

     
NEUSIEDL am SEE   +DXSWSODW]�����

�����1HXVLHGO�DP�6HH�
7HO��������������������)$;�':����
�H�PDLO��QHXVLHGO#SVG�EJOG�DW��

�
MATTERSBURG   0LFKDHO�.RFK�6WUD�H������

�����0DWWHUVEXUJ�
7HO��������������������)$;�':����
�H�PDLO��PDWWHUVEXUJ#SVG�EJOG�DW��

�
2%(538//(1'25)�� � +DXSWVWUD�H���$��%+��

�����2EHUSXOOHQGRUI�
7HO��������������������)$;�':����
H�PDLO��REHUSXOOHQGRUI#SVG�EJOG�DW��

�
2%(5:$57� � � � :LHQHU�6WUD�H�����

�����2EHUZDUW�
7HO��������������������)$;�':����
H�PDLO��REHUZDUW#SVG�EJOG�DW�

�
*h66,1*� � � � 8PIDKUXQJVVWUD�H���

�����*�VVLQJ�
7HO�������������������)$;�':����
�H�PDLO��JXHVVLQJ#SVG�EJOG�DW��

�
-(11(56'25)� � � +DXSWSODW]�����%+��

�����-HQQHUVGRUI�
7HO��������������������)$;�':����
H�PDLO��MHQQHUVGRUI#SVG�EJOG�DW��
�
�
�

� 36'�+RPHSDJH�� �ZZZ�SVG�EJOG�DW�
����� 'LH�3V\FKLDWULVFKH�$PEXODQ]�GHV�.UDQNHQKDXVHV�2EHUZDUW�
�
�
&KHIDU]W�8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�
�
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'LH�(U|IIQXQJ�GHU�3V\FKLDWULVFKHQ�$PEXODQ]�DP�.UDQNHQKDXV�2EHUZDUW�KDW�]X�HLQHU�
9HUEHVVHUXQJ�GHU�9HUVRUJXQJVODJH�LP�0LWWHO��XQG�6�GEXUJHQODQG�JHI�KUW��ZLHZRKO�
GLHVH�6SLWDOVDPEXODQ]�NHLQH�UHJHOPl�LJHQ�E]Z��ODQJGDXHUQGHQ�%HKDQGOXQJHQ�
GXUFKI�KUW���
'LH�6SLWDOVDPEXODQ]�GLDJQRVWL]LHUW��PDFKW�7KHUDSLHYRUVFKOlJH�XQG��EHUZHLVW�GDQQ�
GLH�3DWLHQWLQQHQ�]X�QLHGHUJHODVVHQHQ�)DFKlU]WLQQHQ�RGHU�$OOJHPHLQPHGL]LQHULQQHQ�
GHU�5HJLRQ���
'LH�SV\FKLDWULVFKH�$PEXODQ]�GHV�.UDQNHQKDXVHV�LQ�2EHUZDUW�LVW�LQQHUKDOE�N�U]HVWHU�
=HLW�VHLW�LKUHU�(U|IIQXQJ�]X�HLQHP�XQYHU]LFKWEDUHQ�%DXVWHLQ�GHU�SV\FKLDWULVFKHQ�
9HUVRUJXQJ�GHV�PLWWOHUHQ�XQG�V�GOLFKHQ�%XUJHQODQGHV�JHZRUGHQ��
�
%HVRQGHUV�ZLFKWLJ�HUVFKHLQW�HV�]X�EHWRQHQ��GDVV�GLH�$QJHERWH�GHU�$PEXODQ]�LQ�
HQJVWHU�.RRSHUDWLRQ�PLW�GHU�QLHGHUJHODVVHQHQ�bU]WHVFKDIW�VWHKHQ��:LH�GLH�
YRUJHOHJWHQ�=DKOHQ�]HLJHQ��ZHUGHQ�DOOH�3DWLHQW,QQHQ�QDFK�ZHQLJHQ�.RQWDNWHQ�PLW�
HLQHP�$U]WEULHI�XQG�7KHUDSLHYRUVFKODJ�]XU�:HLWHUEHKDQGOXQJ�DQ�GLH�
QLHGHUJHODVVHQHQ�bU]W,QQHQ�GHU�XPOLHJHQGHQ�%H]LUNH��EHUZLHVHQ��
�
�
�
�
�������� 'LH�/HLVWXQJHQ�GHU�3V\FKLDWULVFKHQ�$PEXODQ]�DP�.+�2EHUZDUW�
�
��������� 3DWLHQWHQ�±�.RQWDNWH�±�.RQWDNWIUHTXHQ]HQ�
�
� �

�����
�

����� �����
3DWLHQWHQNRQWDNWH�
$PEXODQWH�3DW�� ������ ������ ������
3DWLHQWHQNRQWDNWH�
6WDWLRQlUH�3DW�� ������ ������ ������
3DWLHQWHQNRQWDNWH�
*HVDPW� ������ ������ ������
9HUlQGHUXQJ�]XP��
9RUMDKU� � ����� ������
.RQWDNWH�SUR�
3DWLHQW����
�

����
�
����
�

����
�
�
�
��������� 3DWLHQWHQ�±�(UVWNRQWDNWH��
�
� �����

�1RY��'H]���
����������� ������������ �����

(UVWNRQWDNWH�
$PEXODQWH�
3DWLHQWHQ�

� � ���� ����
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(UVWNRQWDNWH�
6WDWLRQlUH�
3DWLHQWHQ��

� � ���� ����

(UVWNRQWDNWH�
3DWLHQWHQ�
*HVDPW�

� �
������������

�
������������

�
����

9HUlQGHUXQJ�]X��
9RUMDKU�

� � �
��������������

�
���������

�
�
�
��������� 'LDJQRVHYHUWHLOXQJ�GHU�DPEXODQWHQ�3DWLHQWLQQHQ�
�
�

�
'LDJQRVHJUXSSHQ�

�
�

�����
�

�����
�

�����
�

�����
'HSUHVVLRQHQ��$QJVWHUNUDQNXQJHQ��
%HODVWXQJVUHDNWLRQHQ�

�
�����

�
������

�
������

�
�����

6FKL]RSKUHQHU�)RUPHQNUHLV�� �
�����

�
�����

�
�����

�
����

$ONRKRO�$VVR]LLHUWH�6W|UXQJHQ� �
�����

�
������

�
������

�
�����

�
'HPHQ]HQ�

�
�����

�
�����

�
�����

�
�����

�
'URJHQ�$VVR]��6W|UXQJHQ�

�
������

�
�������

�
�����

�
����

�
$QGHUH�6W|UXQJHQ�

�
�������

�
��������

�
����

�
����

�
*HVDPW� ������ ������ ������ ������
�
�
��������� 6WDWLRQlUH�3DWLHQWLQQHQ���=XZHLVHQGH�$EWHLOXQJ��

�
�������������������������

�
=XZHLVHQGH��
$EWHLOXQJ�

�
�����
�

�
�����
�

�����
�
,QQHUH�0HGL]LQ� ���� ���� ����
�
1HXURORJLH� ���� ���� ����
�
&KLUXUJLH� ��� ��� ���
�
*\QlNRORJLH�� ��� ��� ���
� ���� ������ ����
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$QGHUH�
�
�
��������� 3DWLHQWHQNRQWDNWH�GXUFK�'LSO��6R]LDODUEHLWHULQ�

�
�

�
�����
�

����� �����
�

3DWLHQWHQNRQWDNWH�
6R]LDODUEHLW�

�
���� ���� ����

�
�
�
�
�
��������� 'UHL�-DKUH�3V\FKLDWULH�$PEXODQ]�DP�.+�2EHUZDUW��
�
2$�'U��*HUKDUG�0LNVFK�
�
'LH�3V\FKLDWULVFKH�$PEXODQ]�DP�.UDQNHQKDXV�2EHUZDUW�LVW�NHLQH�(LQULFKWXQJ�GHV�
36'��VRQGHUQ�IDFKOLFK�GHU�1HXURORJLVFKHQ�$EWHLOXQJ�GHV�.UDQNHQKDXVHV�]XJHRUGQHW��
'LH��$PEXODQ]�LVW�MHGRFK�SHUVRQHOO�HQJ�PLW�GHP�36'�YHUQHW]W��GLH�)DFKlU]WH�GHU�
$PEXODQ]�EHWUHXHQ�DXFK�GLH�V�GOLFKHQ�36'�%HUDWXQJV]HQWUHQ��XQG�HV�JLEW�LQ�DOOHQ�
%HUHLFKHQ�HLQH�HQJH�.RRSHUDWLRQ��:HLO�GLH�/HLVWXQJHQ�GHU�$PEXODQ]�DXFK�HLQ�
ZHVHQWOLFKHU�%DXVWHLQ�LQ�GHU�SV\FKRVR]LDOHQ�9HUVRUJXQJ�GHV�0LWWHO��XQG�
6�GEXUJHQODQGHV�VLQG��ZHUGHQ�VLH�KLHU�NXU]�GDUJHVWHOOW��
�
6HLW�GUHL�-DKUHQ�EHVWHKW�GLH�3V\FKLDWULH�$PEXODQ]�LQ�GHQ�5lXPOLFKNHLWHQ�LP����6WRFN�
GHV�.UDQNHQKDXVHV�2EHUZDUW��'LH�5lXPOLFKNHLWHQ�EHVWHKHQ�DXV���bU]WH]LPPHUQ��
HLQHP�6FKDOWHUUDXP�VRZLH�HLQHP�%HKDQGOXQJVUDXP�I�U�,QIXVLRQHQ��XQG�
/LFKWWKHUDSLH��,P�1RYHPEHU������EHJDQQ�GHU�HUVWH�)DFKDU]W�I�U�3V\FKLDWULH�LP�.+�
2EHUZDUW�]X�DUEHLWHQ��PLW�6HSWHPEHU������GHU����)DFKDU]W��$QIDQJ�2NWREHU������
ZXUGHQ�GLH�5lXPOLFKNHLWHQ�LP����6WRFN�EH]RJHQ��'HU�HUVWH�$UEHLWVVFKZHUSXQNW�OLHJW�
LQ�GHU�SV\FKLDWULVFKHQ�.RQVLOLDUEHWUHXXQJ�DOOHU�$EWHLOXQJHQ�GHV�.UDQNHQKDXVHV��
'LHVHV�QHXH�$QJHERW�KDW�GD]X�JHI�KUW��GDVV�YLHOH�3DWLHQW,QQHQ��GLH�YRU�(U|IIQXQJ�
GHU�$PEXODQ]�ZHJHQ�HLQHU�SV\FKLDWULVFKHQ�.RPRUELGLWlW�LQ�.UDQNHQDQVWDOWHQ�DQGHUHU�
%XQGHVOlQGHU�KlWWHQ�WUDQVIHULHUW�ZHUGHQ�P�VVHQ��MHW]W�LQ�2EHUZDUW�EHKDQGHOW�
ZHUGHQ�N|QQHQ��'HU�]ZHLWH�6FKZHUSXQNW�OLHJW�LQ�GHU�'LDJQRVWLN�XQG�7KHUDSLH�YRQ�
DPEXODQWHQ�3DWLHQWHQ��'DEHL�ZLUG�GDV�3ULQ]LS�EHDFKWHW��GDVV�GLH�3DWLHQWHQ�QDFK�
HUIROJWHU�'LDJQRVHVWHOOXQJ�XQG�PLW�HLQHU�VFKULIWOLFKHQ�7KHUDSLHHPSIHKOXQJ�VR�UDVFK�
ZLH��P|JOLFK�DQ�QLHGHUJHODVVHQH�bU]WH���EHUZLHVHQ�ZHUGHQ��
�
'LH�3V\FKLDWULVFKH�$PEXODQ]�LVW�GHU�1HXURORJLVFKHQ�$EWHLOXQJ�GHV�.UDQNHQKDXVHV�
2EHUZDUW�XQWHU�GHU�/HLWXQJ�YRQ�3ULPDULXV�'U��)UDQ]�6WHIDQ�+|JHU�]XJHRUGQHW��'LH�
3V\FKLDWULVFKH�$PEXODQ]�GHV�.+�2EHUZDUW�YHUI�JW�GHU]HLW��EHU�]ZHL�)DFKDU]WVWHOOHQ�
�2$�'U��*HUKDUG�0LNVFK��2$�'U��(PPHULFK�7RUQ\L����]ZHL�GLSORPLHUWH�*HVXQGKHLWV��
XQG�.UDQNHQVFKZHVWHUQ��'*.6�$QJHOLND�)DEVLWV��'*.6�%HWWLQD�0�OOKDOSHU���HLQH�
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GLSORPLHUWH�6R]LDODUEHLWHULQ��'6$�5RPDQD�%DXHU��XQG�HLQH�6HNUHWlULQ��6XVL�.RFK���
0LW�GHQ�3V\FKRORJ,QQHQ�GHV�.UDQNHQKDXVHV�EHVWHKW�HLQH�HQJH�=XVDPPHQDUEHLW���
�
�
.RQWDNWH�SUR�3DWLHQW��
�
'LH�)UHTXHQ]�GHU�.RQWDNWH�LVW�LP�ZHVHQWOLFKHQ�JOHLFK�JHEOLHEHQ��%HL�GHQ�VWDWLRQlUHQ�
3DWLHQWHQ�NRPPW�HV�]X�HLQHU�GHXWOLFKHQ�$EQDKPH�XQG�EHL�GHQ�DPEXODQWHQ�]X�HLQHU�
GHXWOLFKHQ�=XQDKPH��'DV�=LHO�LVW�HV�GLH�3DW��]X�EHJXWDFKWHQ��VLH�PHGLNDPHQW|V�
HLQ]XVWHOOHQ�XQG�QDFK�����.RQWDNWHQ�DQ�GHQ�QLHGHUJHODVVHQHQ�%HUHLFK�ZHLWHU�]X�
JHEHQ������GHU�3DWLHQWHQ�VLQG�.RQVLOH�LP�+DXV�XQG�����VLQG�DPEXODQWH�3DWLHQWHQ��
GLH�SULPlU�YRP�$U]W�I�U�$OOJHPHLQPHGL]LQ�]XJHZLHVHQ�ZHUGHQ��
�
$XIWHLOXQJ�GHU�3DWLHQWHQ�QDFK�'LDJQRVHQ��
�
����GHU�3DWLHQWHQ�LP�-DKU������KDWWHQ�HLQH�(UNUDQNXQJ�DXV�GHP�%HUHLFK�GHU�
'HSUHVVLRQ��'HSUHVVLRQ��$QJVWVW|UXQJ�XQG�%HODVWXQJVUHDNWLRQ�)����±�)������,P�-DKU�
�����6WHLJHUXQJ�DXI�����XQG������HLQH�ZHLWHUH�6WHLJHUXQJ�DXI������
'HU�$QWHLO�GHU�3DWLHQWHQ�PLW�VFKL]RSKUHQHQ�(UNUDQNXQJHQ�EOHLEW�JOHLFK�EOHLEHQG�
QLHGULJ�E]Z��VLQNW�ZHLWHU�����������������������������0LQXV�������
'HU�$QWHLO�GHU�3DWLHQWHQ�PLW�HLQHU�$ONRKROHUNUDQNXQJ�VLQNW�YRQ������������DXI�����
LP�-DKU�������'HU�$QWHLO�GHU�3DWLHQWHQ�PLW�'HPHQ]HQ�LVW�XQYHUlQGHUW�����
'LH�$Q]DKO�GHU�3DWLHQWHQ�PLW�'URJHQSUREOHPHQ�QLPPW�YRQ������DXI����]X��$XFK�LQ�
GHU�=XNXQIW�ZLUG�GLH�3V\FKLDWULVFKH�$PEXODQ]�DOV�.RPSHWHQ]]HQWUXP�I�U�'URJHQ�
6XEVWLWXWLRQVEHKDQGOXQJ�GHV�6�G�0LWWHOEXUJHQODQGHV��LQ�=XVDPPHQDUEHLW�PLW�GHP�
36'�%XUJHQODQG��YHUPHKUW�PLW�3DW��PLW�'URJHQSUREOHPDWLN�EHVFKlIWLJW�VHLQ��
�
�
=XZHLVXQJVPRGXV��
�
'LH�PHLVWHQ�3DWLHQWHQ�VLQG�.RQVLOH��%HJXWDFKWXQJHQ�LP�+DXV�����ZlKUHQG�����
SULPlU�YRQ�bU]WHQ�I�U�$OOJHPHLQPHGL]LQ�]XJHZLHVHQH�DPEXODQWH�3DWLHQWHQ�VLQG��
+DXSW]XZHLVHU�LP�+DXV�LVW�GLH�,QWHUQH�$EWHLOXQJ�PLW������DOOHU�=XZHLVXQJHQ�LP�-DKU�
������
�
%HKDQGOXQJVDQJHERW�GHU�$PEXODQ]��
�
:LU�I�KUHQ�SV\FKLDWULVFKH�%HJXWDFKWXQJHQ�XQG�7KHUDSLHYRUVFKOlJH�GXUFK��ZREHL�GLH�
3DWLHQWHQ�LP�'XUFKVFKQLWW�HLQPDO�EHJXWDFKWHW�XQG�]ZHL�ELV�GUHL�0DO�]XU�.RQWUROOH�
EHVWHOOW�ZHUGHQ�XQG�GDQQ�LQ�ZHLWHUHU�)ROJH�YRP�QLHGHUJHODVVHQHQ�+DXVDU]W��)DFKDU]W�
RGHU�36'�ZHLWHU�EHWUHXW�ZHUGHQ��
�
:LU�I�KUHQ�UHJHOPl�LJH�/LFKWWKHUDSLHQ�I�U�VWDWLRQlUH�XQG�DPEXODQWH�3DWLHQWHQ�GXUFK��
6HLW�NXU]HP�DXFK�/LFKWWKHUDSLH�EHL�.LQGHUQ�LQ�=XVDPPHQDUEHLW�PLW�2$��'U��
6FKPHO]HU�YRQ�GHU�.LQGHUDEWHLOXQJ��
'LH�6R]LDODUEHLWHULQ�QLPPW�YRU�DOOHP�GLH�6FKQLWWVWHOOHQIXQNWLRQ�]ZLVFKHQ�VWDWLRQlUHQ�
XQG�DPEXODQWHQ�%HUHLFK�ZDKU��.RQWDNWH�EHVWHKHQ�]XP�3V\FKRVR]LDOHQ�'LHQVW�GHV�
V�GOLFKHQ�%XUJHQODQGHV��]XP�)UDXHQ%HUDWXQJV]HQWUXP��]XP�%HUDWXQJV]HQWUXP�
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JHJHQ�*HZDOW�LQ�GHU�)DPLOLH�XQG�]XP�SV\FKLDWULVFKHQ�.UDQNHQKDXV�6LJPXQG�)UHXG�
.OLQLN�*UD]��]XP�$QWRQ�3URNVFK�,QVWLWXW�LQ�:LHQ��]XP�*U�QHQ�.UHLV��
8QVHUH�6R]LDODUEHLWHULQ�QLPPW�UHJHOPl�LJ�DQ�GHQ�7UHIIHQ�GHU�3ODWWIRUP�JHJHQ�*HZDOW�
WHLO��PLW�GHP�SV\FKRVR]LDOHQ�'LHQVW�JLEW�HV�HLQPDO�LQ�GHU�:RFKH�.RQWDNW�XQWHU�GHQ�
6R]LDODUEHLWHUQ�XQG�HLQPDO�LP�0RQDW�7HDPEHVSUHFKXQJHQ��XQG�PLW�GHP�)UDXHQ�
%HUDWXQJV]HQWUXP�LQ�]ZHLPRQDWOLFKHQ�$EVWlQGHQ�HLQH�)DOOEHVSUHFKXQJ��
,P�OHW]WHQ�-DKU�KDW�VLFK�GLH�=XVDPPHQDUEHLW�PLW�GHU�3V\FKRORJLQ�DXI�GHU�2QNRORJLH�
�)UDX�0DJ��7UDQNHU��LQWHQVLYLHUW��6LH�I�KUWH�EHL�HLQLJHQ�3DW��HLQH�'HPHQ]GLDJQRVWLN�
GXUFK��
�
�
�
�
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�
����� 'LH�QLHGHUJHODVVHQHQ�)DFKlU]W,QQHQ�I�U�3V\FKLDWULH�XQG�
� 1HXURORJLH�GHV�%XUJHQODQGHV�

�
�
3V\FKLDWULHNRRUGLQDWRU�8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�
�
'LH�QLHGHUJHODVVHQHQ�)DFKlU]WLQQHQ�VWHOOHQ��JHPHLQVDP�PLW�GHQ�
$OOJHPHLQPHGL]LQHULQQHQ�GDV�Ä5�FNJUDW³�GHU�PHGL]LQLVFKHQ�9HUVRUJXQJ�GHV�
%XUJHQODQGHV�GDU��'LH�(QWZLFNOXQJ�GHU�OHW]WHQ�-DKUH�KDW�GLH�VFKRQ�ODQJH�EHVWHKHQGH�
JXWH�=XVDPPHQDUEHLW�]ZLVFKHQ�36'�XQG�GHQ�QLHGHUJHODVVHQHQ�bU]WLQQHQ�ZHLWHU�
DXVJHEDXW�XQG�]HLJW�ZLH�IUXFKWEDU�XQG�QRWZHQGLJ�GLHVH�LVW��'U��+DQQQHV�.RYDF��
QLHGHUJHODVVHQHU�)DFKDU]W�PLW�.DVVHQRUGLQDWLRQ�LQ�(LVHQVWDGW�VWHOOW�LP�IROJHQGHQ�GLH�
5ROOH�GHU�QLHGHUJHODVVHQHQ�XQG�GLH�=XVDPPHQDUEHLW�PLW�GHP�36'�GDU��
�
%HL�GHU�9HUVRUJXQJ�PLW�QLHGHUJHODVVHQHQ�)DFKlU]W,QQHQ�VWHKW�GDV�%XUJHQODQG�LP�
|VWHUUHLFKLVFKHQ�0LWWHOIHOG���(V�JLEW������LQVJHVDPW���)DFKlU]W,QQHQ�PLW�DOOHQ�.DVVHQ�
�MHZHLOV���I�U�3V\FKLDWULH�	�1HXURORJLH�XQG���1�	�3��VRZLH����:DKODU]WRUGLQDWLRQHQ�
���3	1����1	3����
'DV�HQWVSULFKW�MH������)DFKlU]W,QQHQ�SUR���������(LQZRKQHU�I�U�EHLGH�)lFKHU���
,P�-DKU������VWDQG�GHU�|VWHUUHLFKLVFKH�%XQGHVOlQGHUGXUFKVFKQLWW�EHL��������������
I�U�GDV�)DFK�3V\FKLDWULH�XQG�EHL�����I�U�GDV�)DFK�1HXURORJLH��.DWVFKQLJ�HW�DO����������
�
�
�
�������� 'LH�5ROOH�GHU�QLHGHUJHODVVHQHQ�)DFKlU]WLQQHQ�LQ�GHU��� �
� � � � SV\FKLDWULVFKHQ�9HUVRUJXQJ�GHV�%XUJHQODQGHV�
�
'U��+DQQHV�.RYDF��)DFKDU]W�I�U�3V\FKLDWULH��(LVHQVWDGW�
�
�
,P�/DQG�%XUJHQODQG�DUEHLWHQ�DFKW�.DVVHQYHUWUDJVlU]WH�I�U�1HXURORJLH�X��3V\FKLDWULH�
E]Z��3V\FKLDWULH�X��1HXURORJLH�YRQ�1HXVLHGO�ELV�6WHJHUVEDFK���
�
(V�VLQG�ELV�DXI�ZHLWHUHV�NHLQH�]XVlW]OLFKHQ�.DVVHQSODQVWHOOHQ�I�U�GDV�/DQG�YRQ�6HLWHQ�
GHU�*HELHWVNUDQNHQNDVVH�YRUJHVHKHQ��'LH�%H]LUNH�-HQQHUVGRUI�X��*�VVLQJ�YHUI�JHQ�
�EHU�NHLQH�9HUWUDJVIDFKlU]WH�YRU�2UW��VLH�N|QQHQ�DEHU�DXIJUXQG�GHU�VSH]LHOOHQ�
JHRJUDSKLVFKHQ�6LWXDWLRQ�LQ�2EHUZDUW�PLWYHUVRUJW�ZHUGHQ��6RPLW�VLQG�LP�
QLHGHUJHODVVHQHQ�%HUHLFK�LP�%H]LUN�2EHUZDUW�+HUU�'U��(ULFK�0RQ]��6WHJHUVEDFK��LP�
+DXSWIDFK�3V\FKLDWHU���+HUU�'U��+DQV�.LULVLWV��2EHUZDUW��LP�+DXSWIDFK�1HXURORJH���LP�
%H]LUN�2EHUSXOOHQGRUI�+HUU�'U��0LFKDHO�$FNHUO��LP�+DXSWIDFK�1HXURORJH���LQ�
0DWWHUVEXUJ�)UDX�'U��$QGUHD�)UDQN��LP�+DXSWIDFK�3V\FKLDWHULQ���LQ�(LVHQVWDGW�)UDX�
'U��0DULDQQH�7VFKLQNHO��LP�+DXSWIDFK�1HXURORJLQ��XQG��'U��+DQQHV�.RYDFV��LP�
+DXSWIDFK�3V\FKLDWULH���LQ�1HXVLHGO�'U��:ROIJDQJ�3DQNO��LP�+DXSWIDFK�1HXURORJLH��X��
)UDX�'U��)UDQ]LVND�6WHLQHU��LP�+DXSWIDFK�3V\FKLDWULH��XQG�DOV�:DKODU]W�I�U�3V\FKLDWULH�
+HUU�'U��:DOWHU�.LUFKPH\U�LQ�1HXVLHGO�X��2EHUSXOOHQGRUI�WlWLJ���
�
6HLW�$QEHJLQQ�GHU�SV\FKLDWULVFKHQ�9HUVRUJXQJ�GXUFK�1LHGHUJHODVVHQH�X��GHQ�
3V\FKRVR]LDOHQ�'LHQVW�GHV�%XUJHQODQGHV�LQ�GHQ�VLHE]LJHU�X��DFKW]LJHU�-DKUHQ�
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�VR]XVDJHQ�]X�=HLWHQ�YRQ�+HUUQ�'U��+DUDOG�'HPHO��GHU�GLH�$ONRKROLNHUEHKDQGOXQJ�LP�
%XUJHQODQG�LQLWLLHUWH���ZDUHQ�1HXURORJHQ�ZLH�3V\FKLDWHU�LQ�GHU�VR]LDOSV\FKLDWULVFKHQ�
%HWUHXXQJ�X��%HKDQGOXQJ�JOHLFKHUPD�HQ�WlWLJ��'LHV�HUJLEW�VLFK�HLQIDFK�DXV�GHU�
'\QDPLN�GHV�IDFKlU]WOLFKHQ�3UD[LVDQJHERWHV��,Q�GHQ�OHW]WHQ�-DKUHQ�ZHUGHQ�GLH�
.UDQNKHLWVELOGHU�YLHOIlOWLJHU�X��XPIDVVHQ�GDV�JHVDPWH�6SHNWUXP�GHU�SV\FKLDWULVFKHQ�
X��QHXURORJLVFKHQ�'LDJQRVHQ��'LH�KlXILJVWHQ�*U�QGH�I�U�GDV�$XIVXFKHQ�HLQHV�
1LHGHUJHODVVHQHQ�VLQG�]ZHLIHOVRKQH�'HSUHVVLRQ�X��$QJVWVW|UXQJHQ��3V\FKRVHQ��
3HUV|QOLFKNHLWVVW|UXQJHQ��=ZlQJH�X��3KRELHQ��6FKODIVW|UXQJHQ��0LJUlQH��(SLOHSVLH��
FHUHEURYDVFXOlUH�(UHLJQLVVH�X��GHUHQ�1DFKEHKDQGOXQJ��0XOWLSOH�6NOHURVH��$ONRKRO�X��
'URJHQDEKlQJLJNHLW�VRZLH�'HPHQ]HQ�X��VLFK�GDUDXV�HUJHEHQGH��
9HUKDOWHQVVW|UXQJHQ��=XQHKPHQG�ZHUGHQ�DXFK�+DXVEHVXFKH�VSH]LHOO�EHL�
GHPHQWLHOOHQ�(QWZLFNOXQJHQ�PLW�QHXURORJLVFKHQ�%HJOHLWHUNUDQNXQJHQ�YRQ�6HLWHQ�GHU�
$QJHK|ULJHQ�HUEHWHQ���
�
'LH�)DFKJUXSSH�GHU�bU]WH�I�U�EHLGH�)DFKULFKWXQJHQ�WULIIW�VLFK�]X�UHJHOPl�LJHQ�
6LW]XQJHQ��LQ�GHQHQ�DNWXHOOH�PHGL]LQLVFKH�DEHU�DXFK�VWDQGHVSROLWLVFKH�)UDJHQ�
GHEDWWLHUW�ZHUGHQ��1HXHUGLQJV�ZXUGHQ�DXFK�IL[H�7HUPLQH�I�U�4XDOLWlWV]LUNHO�X��
8SGDWHIUDJHQ�LQVWDOOLHUW��6RPLW�LVW�HLQH�JXWH�,QWHUYLVLRQ�LP�.ROOHJLXP�JHZlKUOHLVWHW��
'HU]HLWLJHU�)DFKJUXSSHQREPDQQ�LVW�+HUU�'U��$FNHUO�DXV�2EHUSXOOHQGRUI���
�
�
9HUQHW]XQJ�GHU�QLHGHUJHODVVHQHQ�)DFKlU]W,QQHQ�PLW�GHP�36'��
�
:R�VLQG�QXQ�GLH�6FKQLWWVWHOOHQ�GHU�1LHGHUJHODVVHQHQ�PLW�GHQ�.ROOHJ,QQHQ�GHV�36'"�
�
*UXQGVlW]OLFK�LVW�VLFKHUOLFK�MHGHV�SV\FKLDWULVFKH�3UREOHP�LQ�GHU�3UD[LV��UHLQ�
PHGL]LQLVFK�JHVHKHQ��EHKDQGHOEDU��DOOHUGLQJV�ZLUG�VSlWHVWHQV�EHL�NRPSOH[HUHQ�XQG�
YRU�DOOHP�VR]LDOHQ�3UREOHPDWLNHQ�GLH�=XVDPPHQDUEHLW�PLW�GHQ�bU]WHQ�X��bU]WLQQHQ�
6R]LDODUEHLWHU,QQHQ�GHV�3V\FKRVR]LDOHQ�'LHQVWHV�XQXPJlQJOLFK��2IW�HUVFKZHUHQ�
KRFKNRPSOL]LHUWH�X��KRFKSDWKRJHQH�)DPLOLHQV\VWHPH�GLH�*HVXQGXQJ�RGHU�
9HUEHVVHUXQJ�GHU�JHVXQGKHLWOLFKHQ�6LWXDWLRQ�HLQHV�MHZHLOLJHQ�6\PSWRPWUlJHUV��'HU�
36'�YHUI�JW��EHU�JXWH�VR]LDODUEHLWHULVFKH�X��SV\FKRORJLVFKH�lU]WOLFKH�5HVVRXUFHQ���
+DXVEHVXFKH�X��9HUQHW]XQJHQ�PLW�%HK|UGHQ��-XJHQGlPWHU��6DFKZDOWHUVFKDIWHQ�RGHU�
$PWVlU]WHQ��VLQG�RKQH�GLH�7HDPVWUXNWXU�GHV��36'�P|JOLFK����
�
,QVJHVDPW�ZLUG�YRQ�GHQ�QLHGHUJHODVVHQHQ�1HXURORJHQ�X��3V\FKLDWHUQ�VLFKHUOLFK�HLQ�
VHKU�JUR�HU�7HLO�GHU�QHXURORJLVFKHQ�X��SV\FKRVRPDWLVFK�OHLGHQGHQ�3DWLHQWHQ�VRZLH�
DXFK�GHU�SV\FKLDWULVFKHQ�6W|UXQJHQ�LQ�GHU�%HY|ONHUXQJ�YHUVRUJW��'LDJQRVWLVFK�ILQGHW�
VLFK�YRUQH�ZHJ�GLH�JUR�H�*UXSSH�GHU�%HODVWXQJVUHDNWLRQHQ��GHU�
$QSDVVXQJVVW|UXQJHQ�QDFK�7UDXPDWD��VFKZHUHQ�9HUOXVWHQ�X��7UHQQXQJHQ��GLH�
0REELQJH[SRQLHUWH�X��VFKZHU�%XUQ�RXW�(UNUDQNWH��'LHVH�*UXSSH�NDQQ�QDW�UOLFK�XQWHU�
GHP�hEHUEHJULII��Ä'HSUHVVLYH³�VXEVXPLHUW�ZHUGHQ��(V�ILQGHQ�VLFK�$EKlQJLJNHLWV��X��
6XFKWHUNUDQNXQJHQ��QHEHQ�$ONRKROPLVVEUDXFK�QHKPHQ�GLH�'URJHQHUNUDQNXQJHQ�YRU�
DOOHP�GHU�-XJHQGOLFKHQ�DXIIDOOHQG�]X��0DQFKH�QLHGHUJHODVVHQHQ�.ROOHJHQ�EHKDQGHOQ�
GDKHU�DXFK�LP�5DKPHQ�GHU�0|JOLFKNHLWHQ�GHU�6XEVWLWXWLRQVWKHUDSLH�������GHV�
3UD[LVDOOWDJV�PDFKHQ�DOOHUGLQJV�VLFKHU�GLH�YRUKLQ�JHQDQQWHQ�IU�KHU�DOV�QHXURWLVFKH�
6W|UXQJHQ�EH]HLFKQHQGHQ�=XVWDQGVELOGHU�DXV��$NXWH�3V\FKRVHQ�X��:DKQELOGXQJHQ�
JHVHOOHQ�VLFK�PHKUIDFK�SUR�$UEHLWVZRFKH�LP�6LQQH�YRQ�1RWIlOOHQ�GD]X��'LHVH�ZHUGHQ�
]XPHLVW�YRQ�SUDNWLVFKHQ�bU]WHQ��EHUZLHVHQ�RGHU�HLJHQLQLWLDWLY�GXUFK�$QJHK|ULJH�]XP�
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)DFKDU]W�JHEUDFKW��'LH�*UXSSH�GHU�GURJHQDEKlQJLJHQ�3DWLHQWHQ��]X������DQ�
3RO\WR[LNRPDQLH�OHLGHQGH��ZHUGHQ�VHKU�KlXILJ�LQ�GHU�'URJHQEHUDWXQJ�GHV�36'��EHU�
GLYHUVH�0|JOLFKNHLWHQ�HLQHU�SV\FKRVR]LDOHQ�,QWHUYHQWLRQ�LQIRUPLHUW���'LHVHV�LPPHU�
M�QJHU�ZHUGHQGH�.OLHQWHO�NRPPW�GDKHU�]XPHLVW��EHU�GHQ�36'�]X�HLQ]HO��RGHU�
GDXHUVXEVWLWXLHUHQGHQ�%HKDQGOXQJHQ�]XP�QLHGHUJHODVVHQHQ�$U]W����
�
:LH�LFK�GLH�(QWZLFNOXQJ�VHKH��N|QQHQ�VLFK�EHLGH�6HJPHQWH�GHU�9HUVRUJXQJ�
�1LHGHUJHODVVHQH�X��%H]LUNVWHDPV�GHV�36'��DXFK�DQJHVLFKWV�YLHOVFKLFKWLJHU�
(QWZLFNOXQJHQ�LQ�GHU�PRGHUQHQ�*HVHOOVFKDIW��EHU�0DQJHO�DQ�NRPSOH[HQ�
3UREOHPVWHOOXQJHQ�QLFKW�EHNODJHQ��'LH�=DKO�GHU�SV\FKLVFK�/HLGHQGHQ�ZLUG�VLFKHUOLFK�
LQ�GLHVHP�-DKU]HKQW�QRFK�ZHLWHU�DQVWHLJHQ���
�
%HJU��HQVZHUW�LVW�GLH�ELVODQJ�JXWH�.RRSHUDWLRQ�EHLGHU�9HUVRUJXQJVWHLOH��]XOHW]W�
VLFKWEDU�JHZRUGHQ�GXUFK�9RUWUDJVUHLKHQ�XQG�.DPSDJQHQ���(QWVWLJPDWLVLHUXQJ��
.DPSDJQH�]XP�6FKXW]H��6FKL]RSKUHQLHEHWURIIHQHU�X��DQGHUHV���'HU�:LOOH�I�U�HLQ�
QRFK�ZHLWHUI�KUHQGHV�]XVDPPHQVSLHOHQGHV�:LUNHQ�X��]XU�(QWZLFNOXQJ��
V\QHUJLVWLVFKHU��6WUDWHJLHQ��GHU�SV\FKRVR]LDOH�9HUVRUJXQJVHLQULFKWXQJHQ�LQ�
.RRSHUDWLRQ�PLW�GHQ�1LHGHUJHODVVHQHQ�LVW�GXUFKDXV�VS�UEDU���
�
�
�
�
�
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�������� /LVWH�DOOHU�QLHGHUJHODVVHQHQ�)DFKlU]W,QQHQ�I�U�3V\FKLDWULH�XQG�
1HXURORJLH�GHV�%XUJHQODQGHV�
�
%H]LUN�1HXVLHGO���6HH�
�
�3�1� �'U��.,5&+0(<5�:DOWHU�� �����1HXVLHGO���6HH� �:DKODU]W�
�1�3� �'U��3$1./�:ROIJDQJ�� �����1HXVLHGO���6HH� $OOH�.DVVHQ�

�������������
�3�1� �'U��67(,1(5�)UDQ]LVND�� �����1HXVLHGO���6HH� $OOH�.DVVHQ�

�������������
�
�
%H]LUN�(LVHQVWDGW�
�
�3�1� �'U��.29$&6�-RKDQQHV� �����(LVHQVWDGW� $OOH�.DVVHQ�

��������������
�3� �'U��/,33/�.DUO�+HLQ]� �����(LVHQVWDGW� :DKODU]W�

��������������
�1�3� �'U��76&+,1.(/�0DULDQQH� �����(LVHQVWDGW� $OOH�.DVVHQ�

��������������
�1� �'U��:,1./(5�$QGUHV� �����(LVHQVWDGW� :DKODU]W�

�
�3� �'U��=2%(/�(ULFK� �����(LVHQVWDGW� :DKODU]W�

�
�3�1� �'U��+g/'�(ZDOG� �����2VOLS� :DKODU]W�

�������������
�1�3� �'U��6&+5$1=�6LHJIULHG� �����7UDXVGRUI� :DKODU]W�

��������������
�
�
%H]LUN�0DWWHUVEXUJ�
�
�3�1�

��'U��)5$1.�$QGUHD�
����ELV��������������

������0DWWHUVEXUJ�� $OOH�.DVVHQ�
��������������
�

�3�1�
��'U��.,5&+0(<5�:DOWHU�
������VHLW�������������
���1DFKIROJH�'U��)UDQN�

������0DWWHUVEXUJ�� $OOH�.DVVHQ�
��������������
�

�
%H]LUN�2EHUSXOOHQGRUI�
�
�1�3� �'U��$&.(5/�0LFKDHO� �����2EHUSXOOHQGRUI�� $OOH�.DVVHQ�

��������������
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�3�1� �'U��.,5&+0(<5�:DOWHU�� �����2EHUSXOOHQGRUI� :DKODU]W�
��������������

�
%H]LUN�2EHUZDUW�
�
�1� �'U��+2+(16,11(5�.ODXV� �����*UR�SHWHUVGRUI� :DKODU]W�

����������������
�1�3� �'U��.,5,6,76�-RKDQQ� �����2EHUZDUW� $OOH�.DVVHQ�

��������������
�1� �'U��/,1'$8�2&+6(1+2)(5�����

��������������������������������-XWWD� �����%DG�7DW]PDQQVGRUI� :DKODU]W��������������
�1�3� �'U��6.9$5&�$QQD� �����2EHUZDUW�� :DKODU]W�

��������������
�3�1� �'U��7251<,�(PHULFK�6WHIDQ� �����2EHUZDUW�� :DKODU]W�

���������������
�
%H]LUN�*�VVLQJ�

�
'DWHQTXHOOH���
0LWWHLOXQJ�GHU�%XUJHQOlQGLVFKH�bU]WHNDPPHU��6WDQG�6RPPHU������
�
$QPHUNXQJ���
'LH�$EN�U]XQJHQ�GLHVHU�6SDOWH�EH]HLFKQHQ�)DFKlU]WLQ�I�U���
3� �3V\FKLDWULH��3�1� �3V\FKLDWULH�XQG�1HXURORJLH��1� �1HXURORJLH��1�3� �
1HXURORJLH�XQG�3V\FKLDWULH��'DV�MHZHLOV�HUVWH�YRQ�]ZHL�DQJHJHEHQHQ�)lFKHUQ�LVW�GDV�
VRJHQDQQWH�Ä+DXSWIDFK³�GLHVHU�bU]WLQQHQ��6HLW������ZHUGHQ�)DFKDU]W�'LSORPH�QXU�
PHKU�I�U�MHZHLOV�HLQHV�GHU�EHLGHQ�)lFKHU�YHUJHEHQ��
����� 'LH�5ROOH�GHU�$OOJHPHLQPHGL]LQHU,QQHQ�LQ�GHU�SV\FKLDWULVFKHQ�
� 9HUVRUJXQJ�GHV�%XUJHQODQGHV�
�
�
3V\FKLDWULHNRRUGLQDWRU�8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�
�
(LQH�RSWLPDOH�LQWHJULHUWH��IOlFKHQGHFNHQGH�XQG�UHJLRQDOLVLHUWH��DOVR�P|JOLFKVW�
ZRKQRUWQDKH�SV\FKLDWULVFKH�9HUVRUJXQJ�LVW�QXU�GXUFK�GLH�=XVDPPHQDUEHLW�DOOHU�LP�
PHGL]LQLVFK�SV\FKR�VR]LDOHQ�%HUHLFK�7lWLJHQ�]X�YHUZLUNOLFKHQ��9RQ�DOOHUJU|�WHU�
:LFKWLJNHLW�LVW�GLH�HQJH�=XVDPPHQDUEHLW�YRQ�QLHGHUJHODVVHQHQ�bU]W,QQHQ�XQG�DOOHQ�
DQGHUHQ�SV\FKR�VR]LDOHQ�/HLVWXQJVDQELHWHUQ��
�

3�1� �'U��021=�(ULFK� �����6WHJHUVEDFK� $OOH�.DVVHQ�
��������������

�1�3� �'U��586�0DUF� �����*�VVLQJ� �:DKODU]W�
�

�1� �'U��./2,%(5�,ULV�0DULD� �����0RJHUVGRUI� :DKODU]W�
�



 72 

,Q�gVWHUUHLFK�KDW�GDV�9HUWUDXHQVYHUKlOWQLV�]XP�+DXVDU]W��]XU�+DXVlU]WLQ�HLQH�ODQJH�
XQG�JXWH�7UDGLWLRQ��'LHVH�7UDGLWLRQ�KDW�JHUDGH�LP�OlQGOLFKHQ�5DXP��ZLH�LP�
%XUJHQODQG��HLQHQ�EHVRQGHUV�KRKHQ�6WHOOHQZHUW��'LH�$OOJHPHLQPHGL]LQHU,QQHQ�
NHQQHQ�LKUH�3DWLHQWHQ�XQG�GLH�)DPLOLHQ�RIW��EHU�ODQJH�=HLWUlXPH��2IW�VLQG�VLH�GLH�
HUVWHQ��GLH�PLW�SV\FKLVFKHQ�.ULVHQVLWXDWLRQHQ�XQG�SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�
NRQIURQWLHUW�VLQG��2IWPDOV�VLQG�VLH�DXFK�GLH�HLQ]LJHQ��GHUHQ�+LOIH�YRQ�GHQ�%HWURIIHQHQ�
DQJHQRPPHQ�ZLUG��'HVKDOE�LVW�I�U�DOOH�$OOJHPHLQPHGL]LQHU,QQHQ�HLQH�SV\FKLDWULVFKH�
*UXQGNRPSHWHQ]��ODXIHQGH�)RUWELOGXQJHQ�XQG�HLQH�HQJH�9HUQHW]XQJ�PLW�
VSH]LDOLVLHUWHQ�SV\FKR�VR]LDOHQ�$QELHWHUQ�YRQ�JU|�WHU�%HGHXWXQJ��'LH�
$OOJHPHLQPHGL]LQHU,QQHQ�GHV�%XUJHQODQGHV�VWHOOHQ���
�
(LQHQ�JDQ]�ZHVHQWOLFKHQ�%HLWUDJ�]XU�SV\FKRVR]LDOHQ��Ä%DVLVYHUVRUJXQJ³��GHU��
EXUJHQOlQGLVFKHQ�%HY|ONHUXQJ�OHLVWHQ�GLH�$OOJHPHLQPHGL]LQHU,QQHQ�GXUFK�LKU�
(QJDJHPHQW�LP�5DKPHQ�GHV�Ä%XUJHQOlQGLVFKHQ�0RGHOOV�GHV�SV\FKLDWULVFKHQ�
.ULVHQGLHQVWHV³��VLHKH�.DSLWHO��������
�
�
�
�
�
�������� /LVWH�DOOHU�%XUJHQOlQGLVFKHQ�bU]WLQQHQ�PLW�36<�'LSORPHQ�
�
�
%H]LUN�1HXVLHGO��
�
'U� 85%$1�*HUKDUG� %UXFNQHXGRUI���������� )$�I��*\QlNRORJLH�
'U� /25(1=�.DWKDULQD� 1HXVLHGO�6HH������ )$�I��*\QlNRORJLH���$0�
�



 73 

%H]LUN�(LVHQVWDGW��
'U� %85.+$5'7�&ODXGLD� 6FK�W]HQ���������� $0�
'U� '(087+�0DUWLQD� .+�(LVHQVWDGW������ $0�
'U� ('(5�6LOYLD� %*..�(LVHQVWDGW�������������� $0�
'U� )5$17$�:ROIUDP� 6WHLQEUXQQ������ $0�
'U� *5$66�&ODXGLD� .+�(LVHQVWDGW���������� $0�
'U� -h5*(166(1�8OULNH� (LVHQVWDGW������ )$�I��,QQHUH�0HGL]LQ�
'U� .g//(5�5XGROI� (LVHQVWDGW������ )$�I��=DKQ��0XQG��.��
'U� .29$&6�-RKDQQHV� (LVHQVWDGW������ )$�I��3V\FKLDWULH�
'U� 3/$1.�)UDQ]LVND� =HPHQGRUI���������� $0�
'U� 5(,61(5�-RKDQQHV� +RUQVWHLQ������ $0�
'U� 6&+5$1=�6LHJIULHG� 7UDXVGRUI�������������� )$�I��1HXURORJLH��$0�
'U� 6,021�&ODXGLD� .+�(LVHQVDGW���������� $0�
'U� 76&+,1.(/�0DULDQQH� (LVHQVWDGW������ )$�I�U�1HXURORJLH�	�3��
�
�
%H]LUN�0DWWHUVEXUJ��
'U� )2567,.�$QWRQLD� 0DWWHUVEXUJ������ $0�
'U� 3/$1.�)UDQ]LVND� =HPHQGRUI��������� $0�
'U� 6&+:(1'(1:(,1�

3HWHU�
6FKDWWHQGRUI��������� $0�

'U� 8//5(,&+�*�QWHU� 3|WWHOVGRUI������ )$�I��.LQGHUKHLONXQGH�
'U� :,1+2)(5�*HUWUXGH� 0DWWHUVEXUJ������ )$�I��,QQHUH�0HGL]LQ�
�
�
%H]LUN�2EHUSXOOHQGRUI��
'U� *$/86.$�(YD� /XW]PDQQVEXUJ������ $0�
'U� -$6.8/6.,�:ROI� 2EHUSXOOHQGRUI���������� )$�I��*\QlNRORJLH�
'U� .,5&+0(<5�:DOWHU� 2EHUSXOOHQGRUI������ )$�I��3V\FKLDWULH�	�1�
'U� 3(7629,76�&KULVWD� +RULWVFKRQ������ $0�
�
�



 74 

%H]LUN�2EHUZDUW��
'U� 0(/&+$57�+HUEHUW� %DG�7DW]PDQQVGRUI����������

����
$0�

'U� 0,.6&+�*HUKDUG� /.+�2EHUZDUW������������ )$�I��3V\FKLDWULH�
'U� 0h//$8(5�%DUEDUD� /.+�2EHUZDUW������ $0�
'U� 352&+$6.$�-�UJHQ� 2EHUZDUW�������������� )$�I��,QQHUH�0HGL]LQ�
'U� 386&+�*HUKDUG� 3LQNDIHOG���������� )$�I��*\QlNRORJLH�
'U� 6.9$5&�$QQD� 2EHUZDUW�������������� )$�I��1HXURORJLH�	�3�
'U� 75,77(1:(,1�*HUKDUG� 3LQNDIHOG�������������� )$�I��.LQGHUKHLONXQGH�
'U� 75,77(1:(,1�

+LOGHJDUG�
3LQNDIHOG�������������� $0�

�
�
%H]LUN�*�VVLQJ��
'U� &6$5�/(;$0DULD� /LW]HOVGRUI������ $0�
'U� /,1=(5�$QGUHD� .HPHWHQ���������� $0�
'U� 386&+�02/1$5�9HUD� *UR�SHWHUVGRUI�������������� $0�
�
�
%H]LUN�-HQQHUVGRUI��
'U� (,&+(5�%HUHQLFH� 1HXPDUNW�������������� $0�
�
'DWHQTXHOOH��0LWWHLOXQJ�GHU�%XUJHQOlQGLVFKH�bU]WHNDPPHU��-XQL������
� � $OOJHPHLQPHGL]LQHULQQHQ�XQG�)DFKlU]WLQQHQ�
�
$QPHUNXQJ���
'LH�DQJHI�KUWHQ�1XPPHUQ�EH]HLFKQHQ�GLH�HLQ]HOQHQ�'LSORPH�GHU�gVWHUUHLFKLVFKHQ�
bU]WHNDPPHU���
'LHV�VLQG�GLH�'LSORPH�I�U�36<&+262=,$/(�0(',=,1�������I�U��
36<&+2620$7,6&+(�0(',=,1������XQG�I�U�36<&+27+(5$3(87,6&+(��
0(',=,1���������
)�U�$OOJHPHLQPHGL]LQHULQQHQ��Ä3UDNWLVFKH�bU]WLQQHQ³��ZLUG�GLH�.XU]EH]HLFKQXQJ�$0�
YHUZHQGHW��



 75 

����� 'LH�3V\FKRWKHUDSHXWLVFKH�9HUVRUJXQJ�GHV�%XUJHQODQGHV������
�
�
��������'HU�%XUJHQOlQGLVFKH�/DQGHVYHUEDQG�I�U�3V\FKRWKHUDSLH��%/3���
�
(YD�0DULD�0HOFKDUW���9RUVLW]HQGH�GHV�%/3�
�
'HU�%XUJHQOlQGLVFKH�/DQGHVYHUEDQG�I�U�3V\FKRWKHUDSLH��%/3��LVW�GLH�
%HUXIVYHUWUHWXQJ�GHU�LP�%XUJHQODQG�IUHL�QLHGHUJHODVVHQHQ�3V\FKRWKHUDSHXWLQQHQ��
$OOH�0LWJOLHGHU�VLQG�HLQJHWUDJHQH�3WK��ZDV�HLQHQ�KRKHQ�4XDOLWlWVVWDQGDUG�GHU�
SV\FKRWKHUDSHXWLVFKHQ�$UEHLW�JDUDQWLHUW��(V�VLQG�DOOH�YRP�*HVXQGKHLWVPLQLVWHULXP�
DQHUNDQQWHQ�0HWKRGHQ�YHUWUHWHQ��XQG�I�U�DOOH�=LHOJUXSSHQ��.LQGHU��-XJHQGOLFKH��
(UZDFKVHQH�XQG�DOWH�0HQVFKHQ��LVW�GDV�JHHLJQHWH�SV\FKRWKHUDSHXWLVFKH�6HWWLQJ�
YRUKDQGHQ��ZLH�(LQ]HO�����3DDU�����)DPLOLHQ�±�XQG�*UXSSHQWKHUDSLH��'LH�
EXUJHQOlQGLVFKHQ�3WK��DUEHLWHQ�PLW�0HQVFKHQ��GLH�DQ�SV\FKLVFKHQ�XQG�RGHU�
SV\FKRVRPDWLVFKHQ�.UDQNKHLWHQ�XQWHUVFKLHGOLFKHU�6FKZHUHJUDGH�OHLGHQ��DP�
KlXILJVWHQ�VLQG�]X�HUZlKQHQ��'HSUHVVLRQHQ��bQJVWH��(VVVW|UXQJHQ�XQG�
6XFKWSUREOHPH��6WUHVVV\PSWRPDWLN�XQG�6FKODIVW|UXQJHQ��%XUQRXWV\QGURP��
SRVWWUDXPDWLVFKH�%HODVWXQJVVW|UXQJHQ��6H[XDO±�XQG�%H]LHKXQJVSUREOHPH��%HJOHLWHQG�
]XU�lU]WOLFKHQ�9HUVRUJXQJ�ZHUGHQ�3V\FKRVHQ�EHKDQGHOW�XQG�DXFK�EHJOHLWHQGH�
7KHUDSLHQ�I�U�FKURQLVFK�.UDQNH���]�%��PLW��SV\FKRRQNRORJLVFKHP�6FKZHUSXQNW���
DQJHERWHQ��
,Q�GHQ�IUHLHQ�3UD[HQ�ZLUG�3V\FKRWKHUDSLH�HQWZHGHU�SULYDW�RGHU�PLW�GHP�
=XVFKXVVPRGHOO�DQJHERWHQ��G�K��GDVV�GLH�3DWLHQWLQQHQ�YRQ�GHQ�.UDQNHQNDVVHQ�
GHU]HLW�NQDSSH����(XUR�SUR�7KHUDSLHVWXQGH�U�FNYHUJ�WHW�EHNRPPHQ��'LH�
+RQRUDUVlW]H�EHZHJHQ�VLFK�PHLVW�]ZLVFKHQ����XQG����(XUR��ZDV�QDW�UOLFK�I�U�YLHOH�
EHG�UIWLJH��0HQVFKHQ�LP�%XUJHQODQG�HLQH�=XJDQJVEHVFKUlQNXQJ�EHGHXWHW��9RU�
HLQLJHQ�-DKUHQ�KDW�VLFK�GHU�%/3�HQWVFKORVVHQ��GXUFK�*U�QGXQJ�HLQHU�
7RFKWHUJHVHOOVFKDIW�±�GHV�,35�±�GLHVHQ�JHVXQGKHLWVSROLWLVFKHQ�0LVVVWDQG�HWZDV�]X�
OLQGHUQ�XQG�0HQVFKHQ�PLW�EHVRQGHUV�VFKZHUHQ�/HLGHQV]XVWlQGHQ�XQG�VR]LDOHU�
%HG�UIWLJNHLW�GHQ�=XJDQJ�]XU�3V\FKRWKHUDSLH�]X�HUP|JOLFKHQ�����DOOHU�
QLHGHUJHODVVHQHQ�3V\FKRWKHUDSHXWLQQHQ�ELHWHQ�]XU�=HLW�FD������6WXQGHQ�I�U�GLH�
3DWLHQWHQ�NRVWHQORVH�3V\FKRWKHUDSLH�DQ�±�ZDV�DEHU�DQGHUHUVHLWV�DXFK�HLQH�ILQDQ]LHOOH�
(LQEXVVH�I�U�GLH�3V\FKRWKHUDSHXWLQQHQ�EHGHXWHW��ZHLO�GDV�+RQRUDU�GHU�.DVVHQ�ZHLW�
XQWHU�GHQ�JlQJLJHQ�+RQRUDUVlW]HQ�OLHJW��'HP�%/3�LVW�GLH�IOlFKHQGHFNHQGH�
SV\FKRWKHUDSHXWLVFKH�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�HLQ�JUR�HV�$QOLHJHQ��XQG�ZLU�
ZROOHQ�LQ�XQVHUHU�gIIHQWOLFKNHLWVDUEHLW�GXUFK�JH]LHOWH�$XINOlUXQJ�XQG�,QIRUPDWLRQ�
EHZXVVWVHLQVELOGHQG�ZLUNHQ�XQG�HLQ�EUHLWHUHV�9HUVWlQGQLV�I�U�GLH�3V\FKRWKHUDSLH��
GHUHQ�0|JOLFKNHLWHQ�XQG�:LUNVDPNHLW�LQ�GHU�EXUJHQOlQGLVFKHQ�%HY|ONHUXQJ�
HUUHLFKHQ��
�
�



 76 

���������,QVWLWXW�3V\FKRWKHUDSLH�LP�OlQGOLFKHQ�5DXP��,35��
�
�
'LH�3V\FKRWKHUDSHXW,QQHQ�GHV�,35�N|QQHQ�DXIJUXQG�HLQHV�PLW�GHU�%XUJHQOlQGLVFKHQ�
*HELHWVNUDQNHQNDVVH�DEJHVFKORVVHQHQ�9HUWUDJHV�3V\FKRWKHUDSLH�DXI�.UDQNHQVFKHLQ�
� �.RVWHQORV�I�U�GHQ�3DWLHQWHQ��DQELHWHQ��,P�-DKU������ZXUGHQ�YRP�,QVWLWXW�
3V\FKRWKHUDSLH�LP�OlQGOLFKHQ�5DXP�������3V\FKRWKHUDSLH��XQG��������
%HUDWXQJVVWXQGHQ�GXUFKJHI�KUW��'LH�������3V\FKRWKHUDSLHVWXQGHQ�JOLHGHUQ�VLFK�LQ��
������*UXSSHQ��XQG�������(LQ]HOVWXQGHQ��9RQ�GHQ����0LWJOLHGHUQ�GHV�
%XUJHQOlQGLVFKHQ�/DQGHVYHUEDQG�I�U�3V\FKRWKHUDSLH��%/3��ELHWHQ����
7KHUDSHXW,QQHQ�GHV�,35�3V\FKRWKHUDSLH�DXI�.UDQNHQVFKHLQ�DQ��
�
�
�
�
�
%H]LUN��

�
7KHUDSLH�VWXQGHQ�

�����
�

7KHUDSLH�VWXQGHQ�
�����

(LQ]HOVWXQGHQ��
1HXVLHGO� ������ �
(LQ]HOVWXQGHQ�
(LVHQVWDGW� �
(LQ]HOVWXQGHQ�
0DWWHUVEXUJ�

������
�

(LQ]HOVWXQGHQ�
2EHUSXOOHQGRUI� ���� �
(LQ]HOVWXQGHQ�
2EHUZDUW� ����� �
(LQ]HOVWXQGHQ�
*�VVLQJ� ������ �
(LQ]HOVWXQGHQ�
-HQQHUVGRUI� �� �
(LQ]HOVWXQGHQ��
*HVDPW� ������ ������
*UXSSHQVWXQGHQ�
*HVDPWHV�%XUJHQODQG� ������ ������
(LQ]HOVWXQGHQ�
*UXSSHQVWXQGHQ�
*HVDPW�
�

������ ������

�
�
�
�������/LVWH�DOOHU�3V\FKRWKHUDSHXWLQQHQ�GHV�%XUJHQOlQGLVFKHQ�/DQGHVYHUEDQGHV�I�U�
3V\FKRWKHUDSLH��
�
%(=,5.�
1(86,('/�



 77 

�
�'6$� %877,1*(5�.5(8=+8%(5�.DWKDULQD� ����������������
�0DJ�� '(876&+�67,;�*HUWUXG� �������������
� /((%�$QQHPDULH� ����������������
�'6$� 6&+0$/+2)(5�0LFKDHO� ���������������
�'U�� 6&+(50$11�:ROIJDQJ� ��������������
�
�
%(=,5.�
(,6(167$'7�
�
�'U�� %5(0*(6�+DQVSHWHU� �
�'U�� &267$�,VDLDV� ���������������
'U�� '(0$77,2�(GLWK� ���������������
� */$66�+HOPXW� ���������������
�'U�� +$55$0$&+�7<//�(YD� ����������������
'6$� +,/6&+(5�:LOIULHG� �������������
'U��PHG�� +g/'�(ZDOG� �����������
�0DJ�� +259$7+�0DULD� ���������������
�'LSO��$� 0$/'(*(0�0DUJDUHWKH�YDQ� �������������
� 1(85(77(5�1RUEHUW� ����������������
� 1(85(77(5�*(5%$87=�6\OYLD� �������������
�0DJ�� 3)(56&+<�,QJULG�9DOHULH� �����������������
�0DJ�� 6&+(,'/�(OLVDEHWK� �������������
�0DJ�� 6&+(0,7=�:$//1(5�.DULQ� �����������
� 6&+1g//(5�,QJH� �������������
� 6&+233(5�'RULW� ���������������
0DJ�� 6200(5�8OULFK� ���������������
�3URI�0DJ��'U�� 67(,1(5�-RVHI�6LHJIULHG� �����������
� 67,33/�3HWHU� ���������������
�0DJ�� 7+$00�*HUWUXGH� �������������
�'U�� :('5$/�+HLQULFK� ���������������
'U�� 6,(*/�&KULVWLQH� �����������������
�
�



 78 

%(=,5.�
0$77(56%85*�
�
'U�� )5$1.�$QGUHD� �������������
'6$� +,/6&+(5�:LOIULHG� ���������������
� .$5/�&KULVWLQH� ����������������
� .2&+�52.23�0DULD� ���������������
� 2',&�0DUOLHV� �������������
� :(,',1*(5�)UDQ]LVND� ����������������
'U�� :(,*(/�(OLVDEHWK� �������������.O����
�� %(77(/+(,0�'DJPDU� �����������
� 5,('/�*DEULHOH� �
0DJ�� :$*1(5�*HUOLQGH�0DULD� ����������������
� .81<,.�7KHUHVH� �������������
� %$80$11�,OVH� ���������������
�
�
%(=,5.�2%(538//(1'25)�
�
� '$1.�6LOYLD� �������������
� .2&+�&KULVWLQH� ���������������
� 0(/&+$57�(YD�0DULD� ����������������
��'U��PHG�� 5$1)7/�9HUD� �����������
�0DJ�� 5(,1(5�(OLVDEHWK� �������������
�0DJ�� 52660$11�*HUOLQGH� ���������������
� 3(6(1'25)(5�,QJULG� ���������������
0DJ�� )(-(59$5<�0DUJLW� ���������������
�
%(=,5.�2%(5:$57�
�
�'U�� %8%(1,&(.�+DQQD�&KULVWLQH� �����������
�0DJ�� +$570$11�0HFKWKLOG� ���������������
'U�� ,).29,76�*�QWHU� ���������������
'U��PHG�� 0(/&+$57�+HUEHUW� ����������������
�'U�� 3$9(/.$�&KULVWLQH�*LVHOD� ���������������
�'U��PHG�� 32:,6&+(5�*HUG� ���������������
�'U�� 6$/2021�6DELQH� ���������������
�0DJ�� 6758&./�92*/-b*(5�(GLWK� ���������������
� =,*1(5�8OULNH� ���������������
� %(51+$57�:ROIJDQJ� ���������������
'U�� 635,1*(5�9HUD� ���������������
�0DJ�� '2%/,1*(5�:$//1(5�0DULDQQH� ����������������
�
%(=,5.�*h66,1*�-(11(56'25)�
�
��'U�� :$*1(5�*HUWUDXG� ����������������
��'U�� ,).29,76�*�QWHU� ���������������



 79 

� 0,&+25�5REHUW� ���������������
� 3g6&+/�.DULQ� ���������������
�� 32+25(/<�7KRPDV� ���������������
'U��PHG�� 67(,1(5�%ULJLWWH� �����������
�'6$� =$1./�6DELQH� ���������������
�
'DWHQTXHOOH��0LWWHLOXQJHQ�GHV�%/3�XQG�,35�
�
$QPHUNXQJ��
�3V\FKRWKHUDSHXWLQQHQ�GLH�DXFK�0LWJOLHG�GHV�,35�VLQG�
�
�



 80 

����� 1LHGHUJHODVVHQH�3V\FKRORJLQQHQ�LP�%XUJHQODQG�
�
�
'HU�%HUXIVYHUEDQG�|VWHUUHLFKLVFKHU�3V\FKRORJLQQHQ�XQG�3V\FKRORJHQ��%g3���
�
'U��,UHQH�+RUYDWK�1RYRWQ\��%g3�/DQGHVJUXSSH�%XUJHQODQG�
�
'HU�%g3�ZXUGH������PLW�6LW]�LQ�:LHQ�JHJU�QGHW�XQG�YHUWULWW�GLH�%HUXIVLQWHUHVVHQ�
VHLQHU�0LWJOLHGHU��'HU�6WDQG�GHU�0LWJOLHGHU�EHWUlJW�GHU]HLW������DNDGHPLVFK�
DXVJHELOGHWHQ�3V\FKRORJLQQHQ�XQG�3V\FKRORJHQ��GLH�HQWZHGHU�IUHLEHUXIOLFK�RGHU�LQ�
XQWHUVFKLHGOLFKHQ�,QVWLWXWLRQHQ�WlWLJ�VLQG��'HU�%g3�LVW�*U�QGXQJVPLWJOLHG�GHU�
(XURSlLVFKHQ�)|GHUDWLRQ�3V\FKRORJLVFKHU�%HUXIVYHUElQGH��()3$��VRZLH�0LWJOLHG�GHU�
$UEHLWVJHPHLQVFKDIW�'HXWVFKHU�3V\FKRORJHQYHUElQGH��$'3���(U�XQWHUKlOW�
.RRSHUDWLRQHQ�PLW�GHU�ÄgVWHUUHLFKLVFKHQ�*HVHOOVFKDIW�I�U�3V\FKRORJLH³��GHU�
Ä*HVHOOVFKDIW�I�U�1HXURSV\FKRORJLH³�XQG�GHP�Ä9HUHLQ�I�U�DPEXODQWH�3V\FKRWKHUDSLH³��
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4XDOLWlWVVLFKHUXQJ��ZLH�VSH]LHOOH�)RUWELOGXQJHQ��HLQ]XI�KUHQ���
�
�
8QWHU�GHP�0RWWR���
�
36<&+,$75,6&+(5�127)$//�,67�0(',=,1,6&+(5�127)$//�
�
ZXUGHQ�GDKHU�JHPHLQVDP�YRQ�GHU�bU]WHNDPPHU�I�U�GDV�%XUJHQODQG��GHU�
EXUJHQOlQGLVFKHQ�/DQGHVUHJLHUXQJ�XQG�GHP�3V\FKLDWULHNRRUGLQDWRU�HQWVSUHFKHQGH�
6FKULWWH�JHVHW]W��XP�GLH�9HUVRUJXQJ�YRQ�SV\FKLDWULVFKHQ�.ULVHQ�XQG�1RWIlOOHQ�GXUFK�
GLH�GLHQVWKDEHQGHQ�bU]W,QQHQ�GHU�UHJLRQDOHQ�1DFKWGLHQVWH�VLFKHU]XVWHOOHQ��,Q�
)DFKDUWLNHOQ�LQ�GHU�=HLWVFKULIW�GHU�bU]WHNDPPHU�XQG�LQ�VSH]LHOOHQ��YRQ�GHU�
bU]WHNDPPHU�RUJDQLVLHUWHQ�)RUWELOGXQJVYHUDQVWDOWXQJHQ�ZXUGHQ�VSH]LHOOH�7KHPHQ�
GHV�SV\FKLDWULVFKHQ�.ULVHQPDQDJHPHQWV�EHKDQGHOW���
�
6HLW�$QIDQJ�GHV�-DKUHV������VLQG�QXQ��
�

MHGH�1DFKW��LP�JHVDPWHQ�%XUJHQODQG��MHZHLOV�
�

����bU]W,QQHQ�I�U�$OOJHPHLQPHGL]LQ�LP�(LQVDW]�
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�
�
XQG�YHUVRUJHQ��QHEHQ�DOOHQ�DQGHUHQ�PHGL]LQLVFKHQ�1RWIlOOHQ��DXFK�DOOH�
SV\FKLDWULVFKHQ�1RWIlOOH��'LH�$ODUPLHUXQJ�HUIROJW��EHU�GLH�1RWUXIQXPPHU������
�
�
1DFK�GHP�HUVWHQ�EHLGHQ�-DKUHQ�NDQQ�NDQQ�HLQH�GXUFKDXV�SRVLWLYH�%LODQ]�JH]RJHQ�
ZHUGHQ��GLH�=XVDPPHQDUEHLW�DOOHU�%HWHLOLJWHQ�KDW�VLFK�JXW�HWDEOLHUW��
�
,P�6HSWHPEHU������ZXUGH�GDV�%XUJHQOlQGLVFKH�0RGHOO�GHU�.ULVHQLQWHUYHQWLRQ�YRQ�
'U��0LODQ�.RUQIHLQG�XQG�'U��'DQWHQGRUIHU�DXI�GHP�LQWHUQDWLRQDOHQ�
3V\FKLDWULHNRQJUHVV�LQ�3RUWRUR]��'RQDXV\PSRVLXP��YRUJHVWHOOW�XQG�PLW�JURVVHP�
,QWHUHVVH�DXIJHQRPPHQ��
�
$XVGU�FNOLFK�JHGDQNW�VHL�DQ�GLHVHU�6WHOOH�DOOHQ�)XQNWLRQlUHQ�GHU�%XUJHQOlQGLVFKHQ�
bU]WHNDPPHU�XQG�DOOHQ�DP�1DFKWGLHQVW�EHWHLOLJWHQ�$OOJHPHLQPHGL]LQHU,QQHQ�I�U�LKUH�
.RRSHUDWLRQVEHUHLWVFKDIW�XQG�LKU�KRKHV�(QJDJHPHQW��
�
�
�
�������� 3V\FKLDWULVFKH�.ULVHQ�,QWHUYHQWLRQ���'DV�%XUJHQOlQGLVFKH�0RGHOO�'HU�
1DFKW�%HUHLWVFKDIWVGLHQVW�GHU�bU]WH�I�U�$OOJHPHLQPHGL]LQ�LP�%XUJHQODQG�
�
�
�'U��0LODQ�.RUQIHLQG��9L]HSUlVLGHQW�GHU�%XUJHQOlQGLVFKHQ�bU]WHNDPPHU�
�
'HU�:RFKHQWDJVQDFKW� �� %HUHLWVFKDIWVGLHQVW� GHU� bU]WH� I�U� $OOJHPHLQPHGL]LQ� EHVWHKW�
QXQPHKU�VHLW�������������HU�ZXUGH�I�U�GDV�JDQ]H�%XQGHVODQG�%XUJHQODQG�HLQJHI�KUW��
'LH� 'LHQVWVSUHQJHO� VLQG� HQWVSUHFKHQG� GHQ� 6RQQ� ±� XQG� )HLHUWDJV�
%HUHLWVFKDIWVGLHQVWVSUHQJHOQ� HLQJHWHLOW�� 7HLOQHKPHQGH� bU]WH� VLQG� GLH� .UHLV� ±� XQG�
*HPHLQGHlU]WH� VRZLH� � GLH� QLHGHUJHODVVHQHQ� $OOJHPHLQPHGL]LQHU� PLW� ��� ��
.DVVHQYHUWUlJHQ�� 'LH�'LHQVWYHUSIOLFKWXQJ� GHU� .UHLV�� XQG�*HPHLQGHlU]WH� HUJLEW� VLFK�
DXV� GHP� �EHUDUEHLWHWHQ� $XIJDEHQNDWDORJ�� 'LH� �� �� �� � .DVVHQYHUWUDJVlU]WH� I�U�
$OOJHPHLQPHGL]LQ�ZXUGHQ��EHU�HLQH�*HVDPWYHUWUDJVUHJHOXQJ�PLW�GHU�%*..�LQ�GLHVHQ�
:RFKHQWDJVQDFKW�±�%HUHLWVFKDIWVGLHQVW�HLQEH]RJHQ��
�
'LH�'LHQVWH�IXQNWLRQLHUWHQ�YRQ�$QIDQJ�DQ�NODJORV�XQG�ZXUGHQ�DXFK�YRQ�GHU�
%HY|ONHUXQJ�JXW�DQJHQRPPHQ��'HP�KLOIHVXFKHQGHQ�3DWLHQWHQ�VWHKHQ�5XI]HQWUDOHQ�
XQWHU�GHU�1U������]XU�9HUI�JXQJ��ZR�$XVNXQIW��EHU�GHQ�]XVWlQGLJHQ�GLHQVWKDEHQGHQ�
$U]W�HUWHLOW�ZLUG��$OOHUGLQJV�LVW�GLH�)LQDQ]LHUXQJ�GLHVHU�=HQWUDOHQ�GHU]HLW�QLFKW�
JHVLFKHUW��
�
(LQLJH��$XIJDEHQ�GHV�*HPHLQGHVDQLWlWVGLHQVWHV�PXVVWHQ�LQ�GLHVHP�=XVDPPHQKDQJ��
EHVRQGHUV�JHUHJHOW�ZHUGHQ��
�
�
���8QWHUVXFKXQJ�QDFK�GHP�8%*��)�U�GLHVH�$XIJDEH�LVW�MHGHU�$U]W�LP�|IIHQWOLFKHQ�
6DQLWlWVGLHQVW��DOVR�QHEHQ�GHP�*HPHLQGH��.UHLVDU]W�DXFK�GHU�$PWVDU]W�RGHU�
3ROL]HLDU]W��VRZLH�GHUHQ�6WHOOYHUWUHWHU�EHIXJW��'LH�(UPlFKWLJXQJ�GHU�*HPHLQGH�



 89 

�.UHLVlU]WH�LVW�GDKHU�|UWOLFK�QLFKW�DXI�GLH�HLJHQHQ�6DQLWlWVNUHLVH�EHVFKUlQNW��(V�LVW�
VRPLW�]XOlVVLJ��DXI�HLQHQ�1DFKEDUVVSUHQJHO�DXV]XZHLFKHQ���
'LHVHU�%HUHLFK�KDW�ELV�GDWR�IXQNWLRQLHUW��(V�JLEW�GHU]HLW�]XVlW]OLFK�*HVSUlFKH�PLW�GHQ�
%H]LUNVKDXSWPDQQVFKDIWHQ�XQG�GHU�*HQGDUPHULH�XP�GLH�'LHQVWOLVWHQ�HQWVSUHFKHQG�
EHNDQQW�]X�JHEHQ��XP�LP�(UQVWIDOO�EHVVHU�LQIRUPLHUW�]X�VHLQ�XQG�UHDJLHUHQ�]X�
N|QQHQ��
�
�
���8QWHUVXFKXQJHQ�QDFK�6W92�DXI�'URJHQEHHLQWUlFKWLJXQJ��2EZRKO�YLHOH�*HPHLQGH��
.UHLVlU]WH�EHUHLWV�6HPLQDUH��EHU�'URJHQPLVVEUDXFK�XQG�GLH�8QWHUVXFKXQJ�QDFK�GHU�
6W92�EHVXFKW�KDEHQ��]HLJW�HV�VLFK��GDVV�LQ�DQGHUHQ�/lQGHUQ�E]Z��6WDDWHQ�YHUPHKUW�
.ROOHJHQ��GLH�HLQH�VSH]LHOOH��YHUWLHIWH�$XVELOGXQJ�PLW�3UD[LVHUIDKUXQJ�KDEHQ��GDI�U�
KHUDQJH]RJHQ�ZHUGHQ��ZHLO�QXU�EHL�HQWVSUHFKHQGHU�6FKXOXQJ��)UHTXHQ]�XQG�
(UIDKUXQJ�HLQH�'LDJQRVHVLFKHUKHLW�EHVWHKW��GLH�DXFK�YRU�GHP�8QDEKlQJLJHQ�
9HUZDOWXQJVVHQDW�EHVWHKW��:HGHU�GHU�([HNXWLYH�QRFK�GHU�|IIHQWOLFKHQ�+DQG�LVW�HLQ�
JXWHU�'LHQVW�HUZLHVHQ��ZHQQ�.ROOHJHQ��PLW�JHULQJHU�(UIDKUXQJ�I�U�8QWHUVXFKXQJHQ�
DXI�'URJHQEHHLQWUlFKWLJXQJ�KHUDQJH]RJHQ�ZHUGHQ��$XV�GLHVHP�*UXQG�VROOWH�PDQ�
KLHU�HLQH�EHVVHUH�/|VXQJ�I�U�GDV�JDQ]H�/DQG�VXFKHQ��'HU�=HLWSXQNW�LVW�LQVRIHUQ�JXW��
ZHLO�GHU]HLW�*HQGDUPHULH�XQG�3ROL]HL�]XVDPPHQJHOHJW�ZLUG�XQG�GLH�MHZHLOLJHQ�bU]WH�
GDPLW�HLQ�]XVlW]OLFKHV�7lWLJNHLWVIHOG�KlWWHQ��
�
�
�
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�� 'LH�6WDWLRQlUH�SV\FKLDWULVFKH�9HUVRUJXQJ�GHU�
� %XUJHQOlQGLVFKHQ�%HY|ONHUXQJ�
�
�
8QLY��3URI��'U��.DUO�'DQWHQGRUIHU��3V\FKLDWULHNRRUGLQDWRU�
�
,P�3V\FKLDWULHSODQ�%XUJHQODQG������LVW�GLH�(QWZLFNOXQJ�GHV�SV\FKLDWULVFKHQ�
9HUVRUJXQJVV\VWHPV�LP�%XUJHQODQG�IHVWJHOHJW��DEUXIEDU�XQWHU�ZZZ�SVG�EJOG�DW���
�
3V\FKLDWULVFKH�$EWHLOXQJHQ�VROOHQ�LP�.UDQNHQKDXV�GHU�%DUPKHU]LJHQ�%U�GHU�LQ�
(LVHQVWDGW�XQG�LP�.UDQNHQKDXV�2EHUZDUW�HLQJHULFKWHW�ZHUGHQ��8QWHU�
=XJUXQGHOHJXQJ�GHU�PLQLPDOHQ�DNWXHOOHQ�%HGDUIV]DKOHQ�GHV�g%,*�ZLUG�I�U�GHQ�
$NXWEHKDQGOXQJVEHUHLFK�YRQ�HLQHP�%HGDUI�YRQ�PLQGHVWHQV�������LQNOXVLYH������I�U�
GLH�$NXW�*HURQWRSV\FKLDWULH��VWDWLRQlUHQ�%HKDQGOXQJVHLQKHLWHQ��Ä%HWWHQ³��MH������
(LQZRKQHU�DXVJHJDQJHQ��'LHV�HUJLEW�HLQHQ�%HGDUI�YRQ�������%HWWHQ�I�U�GDV�
%XUJHQODQG���
�
'HU]HLW�ZHUGHQ�%XUJHQOlQGHU,QQHQ��GLH�ZHJHQ�HLQHU�VFKZHUHQ�SV\FKLDWULVFKHQ�
(UNUDQNXQJ�VWDWLRQlU�DXIJHQRPPHQ�ZHUGHQ�P�VVHQ��]XP��EHUZLHJHQGHQ�7HLO�LQ�
.ORVWHUQHXEXUJ�*XJJLQJ��1RUGEXUJHQOlQGHU��XQG�LQ�*UD]��6�GEXUJHQOlQGHU��
VWDWLRQlU�EHKDQGHOW��0LWWHOEXUJHQOlQGLVFKH�3DWLHQWHQ�ZHUGHQ�EHL�IUHLHQ�.DSD]LWlWHQ�
IDOOZHLVH�DQ�GHU�)DFKDEWHLOXQJ�DP�.UDQNHQKDXV�1HXQNLUFKHQ�DXIJHQRPPHQ��'LH�
%HKDQGOXQJ�YRQ�$ONRKROHUNUDQNXQJHQ�HUIROJ�]XP�JU|�WHQ�7HLO�DP�$QWRQ�3URNVFK�
,QVWLWXW�LQ�:LHQ�.DONVEXUJ��
�
�
�
����� 6WDWLRQlUH�$XIQDKPHQ��$Q]DKO��'LDJQRVHQ�
�
,Q�GHQ�IROJHQGHQ�7DEHOOHQ�ZHUGHQ�GLH�OHW]WHQ�YHUI�JEDUHQ�'DWHQ��EHU�GLH�
VWDWLRQlUHQ�$XIQDKPHQ��������'DWHQTXHOOH��g%,*��GDUJHVWHOOW�XQG�LP�$QVFKOXVV�
GLVNXWLHUW���
�
�
�
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�������� 6WDWLRQlUH�$XIQDKPHQ�DQ�DOOHQ�.UDQNHQDQVWDOWHQ��
�
.UDQNHQKDXVKlXILJNHLW��
$OOH�SV\FKLDWULVFKHQ�+DXSWGLDJQRVHQ��,&'�����)����±�)�����
%XUJHQOlQGHU,QQHQ�LP�9HUJOHLFK�]X��*HVDPW|VWHUUHLFK�
$OOH�$XIQDKPHQ�DQ�DOOHQ�.UDQNHQDQVWDOWHQ�
�
$XIQDKPHQ�
'LDJQRVHQ�)��±�)��
�
$OOH�
.UDQNHQDQVWDOWHQ�
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�
(UOlXWHUXQJHQ�]X�DOOHQ�7DEHOOHQ��
�
)���� 'LDJQRVHJUXSSH�,&'�)���������� 2UJDQLVFKH�SV\FKLVFKH�6W|UXQJHQ�
)���� 'LDJQRVHJUXSSH�,&'�)�������� 3V\FKLVFKH�6W|UXQJHQ�GXUFK�� �
� � � � � � SV\FKRWURSH��6XEVWDQ]HQ�
)���� 'LDJQRVHJUXSSH�,&'�)�������� 6FKL]RSKUHQH�XQG�ZDKQKDIWH�6W|UXQJHQ�
)���� 'LDJQRVHJUXSSH�,&'�)�������� $IIHNWLYH�6W|UXQJHQ�
)���� 'LDJQRVHJUXSSH�,&'�)�������� 1HXURWLVFKH��%HODVWXQJV��XQG�� �
� � � � � � VRPDWRIRUPH�6W|UXQJHQ�
)���� 'LDJQRVHJUXSSH�,&'�)�������� 9HUKDOWHQVDXIIlOOLJNHLWHQ�PLW�� �
� � � � � � N|USHUOLFKHQ��6W|UXQJHQ�
)���� 'LDJQRVHJUXSSH�,&'�)�������� 3HUV|QOLFKNHLWVVW|UXQJHQ�
)���� 'LDJQRVHJUXSSH�,&'�)�������� ,QWHOOLJHQ]PLQGHUXQJHQ�
)���� 'LDJQRVHJUXSSH�,&'�)�������� (QWZLFNOXQJVVW|UXQJHQ�
)���� 'LDJQRVHJUXSSH�,&'�)�������� 6W|UXQJHQ�PLW�%HJLQQ�LQ�.LQGKHLW��
� � � � � � XQG�-XJHQG�
�
�
�
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�������6WDWLRQlUH�$XIQDKPHQ�DQ�3V\FKLDWULVFKHQ�$EWHLOXQJHQ��
�
.UDQNHQKDXVKlXILJNHLW�
$OOH�SV\FKLDWULVFKHQ�+DXSWGLDJQRVHQ��)����±�)�����
%XUJHQOlQGHU,QQHQ�LP�9HUJOHLFK�]X��*HVDPW|VWHUUHLFK�
$XIQDKPHQ�QXU�DQ�3V\FKLDWULVFKHQ��.UDQNHQDQVWDOWHQ�
�
$XIQDKPHQ�
'LDJQRVHQ�)��±�)��
�
3V\FKLDWULVFKH�
.UDQNHQDQVWDOWHQ�
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�
.UDQNHQKDXVKlXILJNHLW�
$OOH�SV\FKLDWULVFKHQ�+DXSWGLDJQRVHQ��)����±�)�����
%XUJHQOlQGHU,QQHQ�LP�9HUJOHLFK�]X��*HVDPW|VWHUUHLFK�
$XIQDKPHQ�QXU�DQ��1,&+7�3V\FKLDWULVFKHQ��.UDQNHQDQVWDOWHQ�
�
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�
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�������6WDWLRQlUH�$XIQDKPHQ�DQ�1,&+7�3V\FKLDWULVFKHQ�$EWHLOXQJHQ�����
�
.UDQNHQKDXVKlXILJNHLW�DXVJHZlKOWH�'LDJQRVHJUXSSHQ�
$XIQDKPHQ�DQ�6RPDWLVFKHQ�)DFKDEWHLOXQJHQ��
�1,&+7�3V\FKLDWULVFKHQ�)DFKDEWHLOXQJHQ��PLW�SV\FKLDWULVFKHU�+DXSWGLDJQRVH�
9HUJOHLFK�%XUJHQODQG���gVWHUUHLFK�
�
�
$XIQDKPHQ�DQ�
1LFKW�
3V\FKLDWULVFKHQ�
$EWHLOXQJHQ�
�
�
�
'LDJQRVHJUXSSHQ�

%JOG�
3DW��
�
���
��
�

%JOG�
3DW��
�
���
��

%JOG�
3DW��
�
���
��

%JOG�
3DW��
�
���
��

%JOG�
3DW��
�
���
��

%JOG�
3DW��
�
���
��

Ä)HKOEHOHJXQJHQ³�
�
��$QWHLO�DOOHU�
$XIQDKPHQ�
GHU�'LDJQRVH�
JUXSSH�
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$XIQDKPHQ��
%XUJHQOlQGHULQQHQ�
*UXSSH�)���[�±�3V\FKRWURSH�6XEVWDQ]HQ�
�
�
9HUKDOWHQVVW|UXQJHQ�G��
3V\FKRWURSH�6XEVWDQ]HQ�
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$XIQDKPHQ�DQ�
6RPDWLVFKHQ�.+�$EWHLOXQJHQ�
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�
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�
�
:R�ZHUGHQ�%XUJHQOlQGHU,QQHQ�PLW�SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�YHUVRUJW"�
6WDWLRQlUH�$XIQDKPHQ�EXUJHQOlQGLVFKHU�3DWLHQWLQQHQ�DQ�3V\FKLDWULVFKHQ�
)DFKDEWHLOXQJHQ�
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�
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:LHQ�
� ���� ���� ���� �����
1LHGHU|VWHUUHLFK�
�

�0DXHU������
����

�*XJJLQJ����
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�
*HVDPW�
�
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�
'DWHQTXHOOH�I�U�DOOH�7DEHOOHQ�� �
g%,*�±�gVWHUUHLFKLVFKHV�%XQGHVLQVWLWXW�I�U�*HVXQGKHLWVZHVHQ�������
(LJHQH�%HUHFKQXQJHQ�
�
�������.RPPHQWDU�]X�GHQ�VWDWLRQlUHQ�$XIQDKPVGDWHQ���
�
�
8QLY��3URI��'U��.DUO�'DQWHQGRUIHU��3V\FKLDWULHNRRUGLQDWRU��
�
%HL�GHU�$QDO\VH�GHU�REHQ�DQJHI�KUWHQ�$XIQDKPHGDWHQ�IDOOHQ�HLQLJH�3XQNWH��
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VRIRUW�DXI��
�
.UDQNHQKDXVKlXILJNHLW�
� �
'DV�%XUJHQODQG�ZHLVW�GLH�LP�gVWHUUHLFKYHUJOHLFK�PLW�$EVWDQG��
QLHGULJVWH�.UDQNHQKDXVKlXILJNHLW�I�U�SV\FKLDWULVFKH�(UNUDQNXQJHQ�DXI��
'LHV�JLOW�VRZRKO�I�U�$XIQDKPHQ�DQ�VRPDWLVFKHQ�.UDQNHQKDXVDEWHLOXQJHQ�DOV�DXFK�DQ�
3V\FKLDWULVFKHQ�)DFKDEWHLOXQJHQ���
'LHVH�QLHGULJH�VWDWLRQlUH�$XIQDKPHUDWH�KDW�]ZHL�6HLWHQ��=XP�HLQHQ�ZHUGHQ�GXUFK�
GLH�UHODWLY�JXW�DXVJHEDXWHQ�DPEXODQWHQ�'LHQVWH�VLFKHUOLFK�YLHOH�VWDWLRQlUH�
$XIQDKPHQ�YHUKLQGHUW��
=XP�DQGHUHQ�MHGRFK�EHVWHKW�]ZHLIHOORV�HLQ�GHU]HLW�QLFKW�JHGHFNWHU�%HGDUI�DQ�
VWDWLRQlUHQ�%HKDQGOXQJHQ��GHU�QXU�GXUFK�UHJLRQDOH�VWDWLRQlUH�$EWHLOXQJHQ�]X�
YHUVRUJHQ�VHLQ�ZLUG��'DKHU�KDW�GLH�(U|IIQXQJ�GHU�EHUHLWV�VHLW�ODQJHP�IHUWLJ�JHSODQWHQ�
HUVWHQ�SV\FKLDWULVFKHQ�$EWHLOXQJ�DP�.UDQNHQKDXV�GHU�%DUPKHU]LJHQ�%U�GHU�LQ�
(LVHQVWDGW�DEVROXWH�3ULRULWlW��
�
�
Ä)HKOEHOHJXQJHQ³�
�
'LH�5DWH�YRQ�EXUJHQOlQGLVFKHQ��
3DWLHQW,QQHQ�PLW�SV\FKLDWULVFKHQ�(UNUDQNXQJHQ��GLH�1,&+7�DQ�SV\FKLDWULVFKHQ�
)DFKDEWHLOXQJHQ�DXIJHQRPPHQ�ZHUGHQ��VRQGHUQ�DQ�VRPDWLVFKHQ�$EWHLOXQJHQ��
�Ä)HKOEHOHJXQJHQ³��LVW�GHXWOLFK�K|KHU�DOV�LP�|VWHUUHLFKLVFKHQ�6FKQLWW�������YV�����
�����
�
'LHV�JLOW�I�U�DOOH�SV\FKLDWULVFKHQ�'LDJQRVHJUXSSHQ��YRQ�'HSUHVVLRQHQ�ELV�]X�GHQ�
(UNUDQNXQJHQ�GHV�VFKL]RSKUHQHQ�)RUPHQNUHLVHV���
�
$XFK�GLHVHU�8PVWDQG�ZHLVW�DXI�GLH�GHU]HLW�QLFKW�]XUHLFKHQGHQ�VWDWLRQlUHQ�
%HKDQGOXQJVP|JOLFKNHLWHQ�I�U�EXUJHQOlQGLVFKH�3DWLHQW,QQHQ�KLQ��(U�]HLJW�DXFK��GDVV�
.RVWHQ�I�U�VWDWLRQlUH�%HKDQGOXQJHQ�WURW]GHP�DQIDOOHQ��GLHVH�MHGRFK�DQ�GDI�U�IDFKOLFK�
QLFKW�DXVUHLFKHQG�JHHLJQHWHQ�)DFKDEWHLOXQJHQ��$XFK�GLH�VLFK�GDULQ�]HLJHQGHQ�VRZRKO�
TXDOLWDWLYHQ�XQG�|NRQRPLVFKHQ�$XVZLUNXQJHQ�XQWHUVWUHLFKHQ�GLH�'ULQJOLFKNHLW�LQ�
(LVHQVWDGW�UDVFK�HLQH�VWDWLRQlUH�%HKDQGOXQJVP|JOLFKNHLW�]X�HWDEOLHUHQ��
�
�
$XIQDKPHQ�QDFK�8QWHUEULQJXQJVJHVHW]�
�
%HL�GHU�$Q]DKO�GHU�VWDWLRQlUHQ�$XIQDKPHQ�QDFK�GHP�8QWHUEULQJXQJVJHVHW]�SUR�
��������(LQZRKQHU�]HLJW�GDV�%XUJHQODQG�GLH�QLHGULJVWHQ�5DWHQ��DXFK�GLH�GHP�
DOOJHPHLQHQ�7UHQG�HQWVSUHFKHQGH�=XQDKPH�VHLW������LVW�GHXWOLFK�XQWHU�GHP�
|VWHUUHLFKLVFKHQ�6FKQLWW��
�
�
�
����� 'LH�VWDWLRQlUH�SV\FKLDWULVFKH�9HUVRUJXQJ�GHU�EXUJHQOlQGLVFKHQ��
� %HY|ONHUXQJ�
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�
3ULPDULXV�'U��*HUKDUG�)UXZ�UWK�
9RUVWDQG�GHU�LP�$XIEDX�EHILQGOLFKHQ�3V\FKLDWULVFKHQ�$EWHLOXQJ�DP��
.UDQNHQKDXV�GHU�%DUPKHU]LJHQ�%U�GHU�LQ�(LVHQVWDGW�
�
�
:DV�LQ�DQGHUHQ�PHGL]LQLVFKHQ�)DFKULFKWXQJHQ�DOV�VHOEVWYHUVWlQGOLFK�DQJHVHKHQ�ZLUG��
GLH�JHPHLQGHQDKH�PHGL]LQLVFKH�*UXQGYHUVRUJXQJ��VW|�W�LP�)DOO�SV\FKLDWULVFKHU�
%HKDQGOXQJHQ�DXI�6FKZLHULJNHLWHQ�XQG�RIWPDOV�DXI�JUR�H�8QVLFKHUKHLW��'LH�*U�QGH�
KLHUI�U�P|JHQ�YLHOIlOWLJ�VHLQ�XQG�]XP�7HLO�DXFK�LQ�JDQ]�SHUV|QOLFKHQ�5HVVHQWLPHQWV�
JHJHQ�EHU�SV\FKLVFK�HUNUDQNWHQ�0HQVFKHQ�XQG�GHUHQ�%HKDQGOXQJVP|JOLFKNHLWHQ�
OLHJHQ��'HP�.RQYHQW�GHU�%DUPKHU]LJHQ�%U�GHU�XQG�GHU�NROOHJLDOHQ�)�KUXQJ�GHV�
.UDQNHQKDXVHV�LQ�(LVHQVWDGW��ZLH�DXFK�GHQ�SROLWLVFK�9HUDQWZRUWOLFKHQ�XQG�QLFKW�
]XOHW]W�GHP�3V\FKLDWULHNRRUGLQDWRU�GHV�/DQGHV�%XUJHQODQG��+HUUQ�3URI��'U��.DUO�
'DQWHQGRUIHU��LVW�HV�]X�GDQNHQ��GDVV�QXQ�PLW�GHP�$XIEDX�HLQHU�VWDWLRQlUHQ�
SV\FKLDWULVFKHQ�9HUVRUJXQJ�EHJRQQHQ�ZHUGHQ�NDQQ��
'LH�,PSOHPHQWLHUXQJ�GHU�SV\FKLDWULVFKHQ�$EWHLOXQJ�LP�.UDQNHQKDXV�(LVHQVWDGW�
HUIROJW�LQ�PHKUHUHQ�3KDVHQ�XQG�HUVWUHFNW�VLFK�YRUDXVVLFKWOLFK��EHU�HLQHQ�=HLWUDXP�
YRQ���-DKUHQ��'LHVH��YLHOOHLFKW�ODQJ�HUVFKHLQHQGH��9RUODXISKDVH�KDW�LKUH�%HJU�QGXQJ�
LQ�GHP��I�U�HLQH�]HLWJHUHFKWH��GHQ�GHU]HLWLJHQ�%HKDQGOXQJVVWDQGDUGV�HQWVSUHFKHQGHQ�
8PEDX�UlXPOLFKHU�*HJHEHQKHLWHQ��6R�LVW�HV�LQ�GHU�GHU]HLWLJHQ�3ODQXQJVSKDVH�DXFK�
QRFK�P|JOLFK�HLJHQH�9RUVWHOOXQJHQ��DEHU�DXFK�(UIDKUXQJVZHUWH�YRQ�GH]HQWUDOHQ�
SV\FKLDWULVFKHQ�$EWHLOXQJHQ�LQ�6FKZHUSXQNWVSLWlOHUQ��ZHOFKH�LQ�GHQ�OHW]WHQ�-DKUHQ�
HUULFKWHW�ZXUGHQ��HLQIOLH�HQ�]X�ODVVHQ���
(UVW�QDFK�$EVFKOXVV�GHU�8PEDXSODQXQJ�XQG�GHU�)HVWVHW]XQJ�GHV�3HUVRQDOEHGDUIV�
ZLUG�HV�P|JOLFK�VHLQ�HLQ�GHWDLOOLHUWHV�/HLVWXQJVDQJHERW�GHU�]XN�QIWLJHQ�$EWHLOXQJ�]X�
SUlVHQWLHUHQ��$XV�GHU]HLWLJHU�6LFKW�ZlUHQ�QHEHQ�HLQHU�7DJHVNOLQLN�XQG�HLQHU�
1DFKVRUJHDPEXODQ]�]ZHL�EHWWHQI�KUHQGH�6WDWLRQHQ�YRUJHVHKHQ��*HWUHX�GHP�
*UXQGVDW]�HLQHU�NRQWLQXLHUOLFKHQ�3DWLHQWHQEHWUHXXQJ�LVW�PLU��QHEHQ�HLQHU�UHJLRQDOHQ�
=XWHLOXQJ�VWDWLRQlU�DXI]XQHKPHQGHU�3DWLHQWHQ��GLH�HQJH�XQG�JXWH�=XVDPPHQDUEHLW�
PLW�GHP�H[WUDPXUDOHQ�%HUHLFK�HLQ�EHVRQGHUHV�$QOLHJHQ��$OOHQ�YRUDQ�GHU�
3V\FKRVR]LDOH�'LHQVW�XQG�GLH�QLHGHUJHODVVHQHQ�)DFKlU]WH��]X�GHQHQ�LFK�EHUHLWV�
.RQWDNW�DXIJHQRPPHQ�KDEH��XQG�GLH�=XVDPPHQDUEHLW��]XPLQGHVW�YRQ�PHLQHU�6HLWH��
DOV�DXVJHVSURFKHQ�JXW�EHVFKUHLEHQ�NDQQ��'DQHEHQ�ELQ�LFK�EHP�KW�DXFK�]X�
6HOEVWKLOIHJUXSSHQ�ZLH�DXFK�]X�GHQHQ�LP�%H]LUN�WlWLJHQ�$OOJHPHLQPHGL]LQHUQ�.RQWDNW�
KHU]XVWHOOHQ�XQG�GLHVHQ�LP�5DKPHQ�YRQ�)RUWELOGXQJVYHUDQVWDOWXQJHQ��DEHU�DXFK�]XP�
=ZHFNH�GHV�LQWHUGLV]LSOLQlUHQ�$XVWDXVFKHV�DOV�IL[HQ�%HVWDQGWHLO�HLQHV�JXWHQ�
1DKWVWHOOHQPDQDJHPHQWV�DXI]XEDXHQ��
bKQOLFK�GHP�H[WUDPXUDOHQ�%HUHLFK�LVW�HV�PLU�DXFK�LQQHUKDOE�GHV�.UDQNHQKDXVHV�GHU�
%DUPKHU]LJHQ�%U�GHU�(LVHQVWDGW�HLQ�JDQ]�EHVRQGHUHV�$QOLHJHQ�GHQ�LQWHUGLV]LSOLQlUHQ�
ZLH�PXOWLSURIHVVLRQHOOHQ�$XVWDXVFK�]X�I|UGHUQ��,Q�PHLQHU�]XVlW]OLFKHQ�7lWLJNHLW�DOV�
.RQVLOLDUDU]W�LP�+DXV�YHUVXFKH�LFK�GLHVHP�$QVSUXFK�JHUHFKW�]X�ZHUGHQ�XQG�P|FKWH�
DQ�GLHVHU�6WHOOH�GDV�JUR�H�%HP�KHQ�DOOHU�%HWHLOLJWHQ�XQG�GLH�YRQ�IUHXQGOLFKHU�
:HUWVFKlW]XQJ�XQG�JUR�HU�IDFKOLFKHU�.RPSHWHQ]�JHWUDJHQH�=XVDPPHQDUEHLW�
KHUYRUKHEHQ��$XI�GLHVHU�%DVLV�ZLUG�HV�DXFK�P|JOLFK�VHLQ�LP�NRPPHQGHQ�-DKU������
%HWWHQ�PLW�HLQHP�SV\FKRVRPDWLVFKHQ�6FKZHUSXQNW�LQ�=XVDPPHQDUEHLW�PLW�GHU�
,QWHUQHQ�$EWHLOXQJ�DQELHWHQ�]X�N|QQHQ��
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�� 6XFKWWKHUDSLHDQJHERWH�I�U�%XUJHQOlQGLVFKH��3DWLHQWLQQHQ�
�
'LH�%HGHXWXQJ�YRQ�$ONRKO��XQG�6XFKWDVVR]LLHUWHQ�6W|UXQJHQ�LVW�EHUHLWV�PHKUIDFK�LQ�
GLHVHP�%HULFKW�DQJHVSURFKHQ�ZRUGHQ��.DSLWHO����������������
$Q�GLHVHU�6WHOOH�ZHUGHQ�DOOH�ELVKHU�QLFKW�JHQDQQWHQ�7KHUDSLHDQJHERWH�LP�%HUHLFK�GHU�
6XFKWWKHUDSLH�EHVSURFKHQ��
�
�
����� $1721�352.6&+�,167,787�
�
3ULP��8QLY��3URI��'U��0LFKDHO�0XVDOHN��,QVWLWXWVYRUVWDQG�XQG�bU]WOLFKHU�'LUHNWRU�
2$�'U��:ROIJDQJ�3UHLQVEHUJHU��/HLWHU�$5*(�Ä6XFKW�LP�K|KHUHQ�/HEHQVDOWHU³�
�
$QWRQ�3URNVFK�,QVWLWXW��
0DFNJDVVH������
�����:LHQ�
7HOHIRQ��������������
PXVDOHN#DSL�RU�DW�
SUHLQV#DSL�RU�DW�
�
�������hEHUVLFKW��
�
'DV�$QWRQ�3URNVFK�,QVWLWXW�LVW�HLQ�7KHUDSLH]HQWUXP�]XU�%HKDQGOXQJ�6XFKWNUDQNHU��(V�
XQWHUKlOW�QHEHQ�GHQ�VWDWLRQlUHQ�XQG�DPEXODQWHQ�%HKDQGOXQJVHQULFKWXQJHQ�
�Ä.OLQLNXP³��QRFK�%HUHLFKH�I�U�)RUWELOGXQJ��Ä$NDGHPLH³��XQG�)RUVFKXQJ��6HLW�HWZDV�
PHKU�DOV�HLQHP�-DKU�ZLUG�HV�YRQ�+UQ��3ULP��8QLY�3URI��'U��0LFKDHO�0XVDOHN�JHOHLWHW��
�
*UXQGVlW]OLFK�ZHUGHQ�)UDXHQ�XQG�0lQQHU�PLW�VlPWOLFKHQ�6XFKWHUNUDQNXQJHQ�
EHKDQGHOW��6HLW�YLHOHQ�-DKUHQ�H[LVWLHUHQ�%HKDQGOXQJVEHUHLFKH�I�U�$ONRKRO��XQG�
0HGLNDPHQWHQDEKlQJLJH�VRZLH�I�U�$EKlQJLJH�YRQ�LOOHJDOHQ�'URJHQ��GLH�GDV�$QWRQ�
3URNVFK�,QVWLWXW�PLW�LQVJHVDPW�NQDSS�����%HKDQGOXQJVSOlW]HQ�]XU�JU|�WHQ�
6XFKWNOLQLN�(XURSDV�PDFKHQ��'LH�.RVWHQ�I�U�GLH�%HKDQGOXQJ�ZHUGHQ�YRQ�GHQ�
6R]LDOYHUVLFKHUXQJVWUlJHUQ�E]Z��HUVDW]ZHLVH�YRQ�GHQ�MHZHLOLJHQ�6R]LDOKLOIHWUlJHUQ�
�EHUQRPPHQ��
�
1HEHQ�GLHVHQ�VWDWLRQlUHQ�%HKDQGOXQJVHLQULFKWXQJHQ�EHWUHLEW�GDV�$QWRQ�3URNVFK�
,QVWLWXW�QRFK�$PEXODQ]HQ��DQ�GHQ�VWDWLRQlUHQ�%HUHLFK�DQJHJOLHGHUW���VHOEVWVWlQGLJH�
$PEXODWRULHQ�XQG�%HUDWXQJV]HQWUXPQ�LQ�:LHQ�XQG�1LHGHU|VWHUUHLFK��GLH�GDV�JHVDPWH�
6SHNWUXP�GHU�6XFKWHUNUDQNXQJHQ�YRQ�GHQ�VWRIIJHEXQGHQHQ��$ONRKRO��XQG�
0HGLNDPHQWHQDEKlQJLJNHLW��1LNRWLQDEKlQJLJNHLW��$EKlQJLJNHLW�YRQ�LOOHJDOHQ�'URJHQ��
ELV�]X�GHQ�QLFKW�VWRIIJHEXQGHQHQ�6�FKWHQ��HWZD�SDWKRORJLVFKHV�*O�FNVVSLHO��
,QWHUQHWVXFKW��.DXIVXFKW��$UEHLWVVXFKW������DEGHFNHQ���
�
'DU�EHU�KLQDXV�EHVWHKW�LQ�5HJLRQHQ��LQ�GHQHQ�GDV�$QWRQ�3URNVFK�,QVWLWXW�NHLQH�
HLJHQHQ�DPEXODQWHQ�(LQULFKWXQJHQ�XQWHUKlOW��HLQH�.RRSHUDWLRQ�PLW�YRU�2UW�WlWLJHQ�
H[WUDPXUDOHQ�SV\FKLDWULVFKHQ�,QVWLWXWLRQHQ��$OV�EHVRQGHUV�LQWHQVLY�XQG�JHOXQJHQ�XQG�
GDKHU�PRGHOOKDIW�GDUI�KLHU�GLH�ODQJMlKULJH�I�U�GLH�JHPHLQVDPHQ�3DWLHQWHQ�VHKU�
HUIROJUHLFKH��=XVDPPHQDUEHLW�PLW�GHP�3V\FKRVR]LDOHQ�'LHQVW�%XUJHQODQG�JHQDQQW�
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ZHUGHQ��(LQ]HOQH�$VSHNWH�GLHVHU�.RRSHUDWLRQ�ZHUGHQ�DQ�DQGHUHU�6WHOOH�GLHVHV�
%HULFKWV�DXVI�KUOLFK�EHVFKULHEHQ��
�
'LH�7KHUDSLHDQJHERWH�I�U�'URJHQDEKlQJLJH�UHLFKHQ�YRQ�DPEXODQWHQ�%HUDWXQJV���
9RUEHWUHXXQJV��XQG�6XEVWLWXWLRQVP|JOLFKNHLWHQ��EHU�VWDWLRQlUH�.XU]]HLW�����0RQDWH�
'DXHU��XQG�/DQJ]HLWWKHUDSLHSURJUDPPH��HWZD����0RQDWH�'DXHU��ELV�]X�VWDWLRQlUHQ�
�Ä+DOI�:D\�+RXVH³��XQG�DPEXODQWHQ�1DFKEHWUHXXQJVP|JOLFKNHLWHQ�±�I�U�3DWLHQWHQ�
DXV�GHP�%XUJHQODQG�LQ�GHQ�(LQULFKWXQJHQ�GHV�3V\FKRVR]LDOHQ�'LHQVWHV��
�
'LH�VWDWLRQlUH�%HKDQGOXQJVGDXHU�LP�%HKDQGOXQJVEHUHLFK�I�U�$ONRKRO��XQG�
0HGLNDPHQWHQDEKlQJLJH�EHWUlJW�LQ�GHU�5HJHO���ELV���:RFKHQ��XQWHU�EHVWLPPWHQ�
,QGLNDWLRQVVWHOOXQJHQ�LVW�DXFK�HLQH�9HUOlQJHUXQJ��PHLVW�DXI����:RFKHQ��P|JOLFK��YRU�
DOOHP�I�U�3DWLHQWHQ�PLW�HUKHEOLFKHU�VR]LDOHU�'HVLQWHJUDWLRQ��I�U�VRPDWLVFK�XQG�RGHU�
KLUQRUJDQLVFK�VWlUNHU�EHHLQWUlFKWLJWH�3DWLHQWHQ�VRZLH�I�U�3DWLHQWHQ�PLW�DQGHUHQ�
SV\FKLDWULVFKHQ�*UXQG��RGHU�%HJOHLWHUNUDQNXQJHQ��:HLWHUV�ZHUGHQ�VSH]LHOOH�
%HKDQGOXQJVSURJUDPPH�I�U�-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH��I�U�lOWHUH�
0HQVFKHQ��I�U�0�WWHU�PLW�.LQGHUQ��I�U�]XVlW]OLFK�1LNRWLQDEKlQJLJH�VRZLH�I�U�
3DWLHQWLQQHQ�PLW�(VVVW|UXQJHQ�DQJHERWHQ���
�
%HKDQGOXQJVSURJUDPPH�I�U�3DWLHQWHQ�PLW�QLFKW�VWRIIJHEXQGHQHQ�6�FKWHQ�VLQG�
GHU]HLW�LQ�(QWZLFNOXQJ��HEHQVR�WHLOVWDWLRQlUH�%HKDQGOXQJVP|JOLFKNHLWHQ��7DJHVNOLQLN���
$OV�3LORWSURMHNW�OlXIW�VHLW�HLQLJHU�=HLW�HUIROJUHLFK�HLQ�LQWHQVLYHV�QLFKW�VWDWLRQlUHV�
%HKDQGOXQJVSURJUDPP�I�U�%HUXIVWlWLJH��LQ�GHVVHQ�5DKPHQ�3DWLHQWHQ�I�U�GLH�'DXHU�
YRQ���ELV����:RFKHQ�QHEHQ�GHQ�(LQ]HONRQWDNWHQ�DQ�]ZHL�$EHQGHQ�SUR�:RFKH�MHZHLOV�
I�U�HWZD���6WXQGHQ�SUR�$EHQG�DQ�HLQHP�
JUXSSHQWKHUDSHXWLVFKHQ�3URJUDPP�WHLOQHKPHQ��Ä$EHQGNOLQLN³���
$ONRKRO��XQG�0HGLNDPHQWHQDEKlQJLJH��GLH�HLQH�%HKDQGOXQJ�LP�$QWRQ�3URNVFK�
,QVWLWXW�EHJLQQHQ�P|FKWHQ��ZHUGHQ�YRU�GHU�=XVDJH�HLQHV�7KHUDSLHSODW]HV��VRIHUQ�GLHV�
RUJDQLVDWRULVFK�P|JOLFK�LVW��]X�HLQHP�9RUJHVSUlFK�HLQJHODGHQ��)�U�3DWLHQWHQ�DXV�
GHP�%XUJHQODQG�NDQQ�GLHVHV�9RUJHVSUlFK�PLW�0LWDUEHLWHUQ�GHV�3V\FKRVR]LDOHQ�
'LHQVWHV�HUIROJHQ��GDV�KHL�W��GLH�%HUDWXQJV]HQWUXPQ�GHV�3V\FKRVR]LDOHQ�'LHQVWHV�
N|QQHQ�DXIJUXQG�GHU�HQJHQ�.RRSHUDWLRQ�PLW�GHP�$QWRQ�3URNVFK�,QVWLWXW�3DWLHQWHQ�
GLUHNW�]XZHLVHQ��
�
,P�$QWRQ�3URNVFK�,QVWLWXW�ZLUG�JUXQGVlW]OLFK�DXFK�GHU�N|USHUOLFKH�(QW]XJ�
GXUFKJHI�KUW��G�K��3DWLHQWHQ�ZHUGHQ�QLFKW�HUVW�QDFK�LQ�DQGHUHQ�.UDQNHQKlXVHUQ�
HUIROJWHU�N|USHUOLFKHU�(QWJLIWXQJ�DXIJHQRPPHQ��$EKlQJLJNHLWVHUNUDQNXQJHQ�ZHUGHQ�
DOV�6\PSWRPH�HLQHU�]XJUXQGHOLHJHQGHQ�SV\FKLVFKHQ�(UNUDQNXQJ�JHVHKHQ��GLH�
%HKDQGOXQJ�KDW�KLHUPLW�DXI�GLHVH�LQGLYLGXHOOH�3UREOHPDWLN�LQGLYLGXHOO�]X�UHDJLHUHQ��
'DKHU�ZLUG�]XVlW]OLFK�]X�HLQHP�I�U�DOOH�3DWLHQWHQ�YHUELQGOLFKHQ�7KHUDSLHDEODXI�PLW�
HLQ]HO��XQG�JUXSSHQWKHUDSHXWLVFKHP�$QJHERW�HLQ�LQGLYLGXHOOHU�7KHUDSLHSODQ��MH�QDFK�
SV\FKLVFKHU�+LQWHUJUXQGSUREOHPDWLN��$OWHU�XQG�)ROJHHUNUDQNXQJHQ�HUVWHOOW��
�
�
��������67$7,67,6&+(�'$7(1�DXV�GHP�-DKU�������
�
��������� ,P�VWDWLRQlUHQ�%HKDQGOXQJVEHUHLFK�I�U�$ONRKRO��XQG��� � �
� � 0HGLNDPHQWHQDEKlQJLJH�ZXUGHQ�������
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� ����3DWLHQWHQ�DXV�GHP�%XUJHQODQG�EHKDQGHOW�����0lQQHU�����)UDXHQ���PLW�
LQVJHVDPW�

� �����%HKDQGOXQJV��Ä9HUSIOHJV³��WDJHQ�EHL�HWZD�
� ���7DJHQ�GXUFKVFKQLWWOLFKHU�9HUZHLOGDXHU��

������ � 'DPLW�NRPPHQ�HWZD��
� ���GHU�VWDWLRQlUHQ�3DWLHQWHQ�DXV�GHP�%XQGHVODQG�%XUJHQODQG��

�
�
�������������� $Q�GHU�.XU]]HLWWKHUDSLHVWDWLRQ�I�U�$EKlQJLJH�YRQ�LOOHJDOHQ��
� � 'URJHQ�ZXUGHQ������

� ��3DWLHQWHQ�DXV�GHP�%XUJHQODQG�EHKDQGHOW����0lQQHU����)UDXHQ���PLW�
LQVJHVDPW�

� ����%HKDQGOXQJVWDJHQ�EHL�
� ���7DJHQ�GXUFKVFKQLWWOLFKHU�9HUZHLOGDXHU��

� � �����'DPLW�NRPPHQ�HWZD��
� �����GHU�3DWLHQWHQ�GHU�.XU]]HLWWKHUDSLHVWDWLRQ�DXV�GHP�%XUJHQODQG��

�
�
��������� $Q�GHU�/DQJ]HLWWKHUDSLHVWDWLRQ�0|GOLQJ�I�U�$EKlQJLJH�YRQ�� �
� � LOOHJDOHQ�'URJHQ�ZXUGHQ������

� ��3DWLHQWHQ�DXV�GHP�%XUJHQODQG�EHKDQGHOW�����0DQQ����)UDXHQ���PLW�
LQVJHVDPW�

� �����%HKDQGOXQJVWDJHQ�EHL�
� ����7DJHQ�GXUFKVFKQLWWOLFKHU�9HUZHLOGDXHU��

� �����'DPLW�HQWIDOOHQ��
������� ���GHU�$XIQDKPHQ�E]Z��NQDSS�

� ���GHU�%HKDQGOXQJVWDJH�GHU�/DQJ]HLWWKHUDSLHVWDWLRQ�DXI�3DWLHQWHQ�DXV�GHP�
%XUJHQODQG��

������
'LH�I�U�HLQHQ�%HKDQGOXQJVHUIROJ�PD�JHEOLFKH�DPEXODQWH�:HLWHUEHKDQGOXQJ�HUIROJW�
I�U�3DWLHQWHQ�DXV�GHP�%XUJHQODQG�LQ�GHU�5HJHO�LP�3V\FKRVR]LDOHQ�'LHQVW�PLW�GHQ�
0|JOLFKNHLWHQ�HLQHV�PXOWLSURIHVVLRQHOOHQ�LQ�GHU�6XFKWWKHUDSLH�HUIDKUHQHQ�7HDPV��
NDQQ�DEHU�DXFK�EHL�QLHGHUJHODVVHQHQ�)DFKlU]WHQ�E]Z��7KHUDSHXWHQ�HUIROJHQ��
HYHQWXHOO�LQ�.RRSHUDWLRQ�PLW�GHQ�%HUDWXQJV]HQWUXPQ�GHV�36'��
�
�
�
�
�
�����'HU�Ä*U�QH�.UHLV³�
�
�
�������� :HJH�DXV�GHU�6XFKW���'HU�Ä*U�QH�.UHLV³�VWHOOW�VLFK�YRU�
�
�
'U��%ULJLWWH�:LPPHU��/HLWXQJ�gIIHQWOLFKNHLWVDUEHLW�XQG�)XQGUDLVLQJ�
Ä*U�QHU�.UHLV³��$������0|QLFKNLUFKHQ����
7HO������������������)D[����������������
0RELO������������������
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PDLOWR�EULJLWWH�ZLPPHU#JUXHQHUNUHLV�DW�
�
�
'HU�9HUHLQ�Ä*U�QHU�.UHLV³�ZXUGH������QDFK�HLQHP�.RQ]HSW�YRQ�3ULP��'U��*��
3HUQKDXSW�DOV�,QVWLWXWLRQ�]XU�5HKDELOLWDWLRQ�XQG�,QWHJUDWLRQ�VXFKWNUDQNHU�3HUVRQHQ�
PLW�6LW]�LQ�:LHQ�JHJU�QGHW��'LU��$OIUHG�5RKUKRIHU��*U�QGXQJVPLWJOLHG�GHV�9HUHLQV��
IXQJLHUW�DOV�*HVFKlIWVI�KUHU�XQG�9HUZDOWXQJVGLUHNWRU��'U��5REHUW�0XKU�DOV�
SV\FKRWKHUDSHXWLVFKHU�/HLWHU�XQG�'U��PHG��/HRQLGDV�.��/HPRQLV�DOV�lU]WOLFKHU�/HLWHU��
*HPHLQVDP�ELOGHQ�VLH�GLH�.ROOHJLDOH�)�KUXQJ�GHV�Ä*U�QHQ�.UHLVHV³��=XU�gVWHUUHLFKV�
JU|�WHQ�JHPHLQQ�W]LJHQ�2UJDQLVDWLRQ�DXI�GHP�6XFKWVHNWRU�DQJHZDFKVHQ��ELHWHW�GHU�
Ä*U�QH�.UHLV³�EHL�$EKlQJLJNHLWVSUREOHPDWLNHQ�UDVFKH�XQG�SURIHVVLRQHOOH�+LOIH��
9RUDXVVHW]XQJ�I�U�MHGH�$XIQDKPH�XQG�=LHO�MHGHU�%HKDQGOXQJ�LVW�GLH�
$EVWLQHQ]RULHQWLHUXQJ��'LHV�EHWULIIW�QLFKW�QXU�GLH�=HLW�ZlKUHQG�GHU�7KHUDSLH��VRQGHUQ�
DXFK�GLH�3HUVSHNWLYH�DXI�GDV�/HEHQ�GDQDFK��(LQ�DPEXODQWHV�3URJUDPP��YRU�DOOHP�
DEHU�GLH�VWDWLRQlUH�/DQJ��XQG�.XU]]HLWWKHUDSLH�ELHWHQ�I�U�GLH�%HWURIIHQHQ�HLQH�
UHDOLVWLVFKH�&KDQFH��GLHVHV�=LHO�]X�HUUHLFKHQ��0LW�YLHO�(QJDJHPHQW�ZLUG�6XFKWNUDQNHQ�
GHU�:HJ�]XU�FN�LQ�HLQ�GURJHQIUHLHV�/HEHQ�HUP|JOLFKW��
�
'LH�DPEXODQWHQ�%HUDWXQJV��XQG�%HWUHXXQJV]HQWUHQ�GHU�,QVWLWXWLRQ�EHILQGHQ�VLFK�LQ�
:LHQ��*UD]�XQG�.ODJHQIXUW��6LH�GLHQHQ�DOV�,QIRUPDWLRQVVWHOOH�XQG�
3UlYHQWLRQVHLQULFKWXQJ��GHU�9RUEHWUHXXQJ��DEHU�DXFK�GHU�DPEXODQWHQ�3V\FKRWKHUDSLH�
VRZLH�GHU�1DFKEHWUHXXQJ�VWDWLRQlUHU�3DWLHQW,QQHQ�DXV�GHU�/DQJ��XQG�
.XU]]HLWWKHUDSLH�QDFK�DEJHVFKORVVHQHU�%HKDQGOXQJ��'LH�%HWUHXXQJ�YRQ�UDWVXFKHQGHQ�
(OWHUQ�XQG�$QJHK|ULJHQ�JHK|UW�HEHQVR�]XP�$XIJDEHQJHELHW�ZLH�GLH�)|UGHUXQJ�GHU�
3DWLHQW,QQHQ�]XU�:LHGHUHLQJOLHGHUXQJ�LQ�GHQ�$UEHLWVPDUNW��
�
'LH�VWDWLRQlUH�7KHUDSLH�ILQGHW�LQ�QHXQ�WKHUDSHXWLVFKHQ�:RKQJHPHLQVFKDIWHQ�
�-XJHQGZRKOIDKUWV��XQG�6R]LDOKLOIHHLQULFKWXQJHQ��6RQGHUNUDQNHQKDXV��LQ�
1LHGHU|VWHUUHLFK�XQG�GHU�6WHLHUPDUN�PLW�3ODW]�I�U�����3HUVRQHQ�VWDWW��-H�QDFK�
LQGLYLGXHOOHP�%HILQGHQ�GHU�3DWLHQW,QQHQ�EHVWHKW�GLH�0|JOLFKNHLW�HLQHU�
VHFKVPRQDWLJHQ�.XU]]HLWWKHUDSLH�RGHU�HLQHU�PLQGHVWHQV�]Z|OI�0RQDWH�GDXHUQGHQ�
/DQJ]HLWWKHUDSLH��,P�VWDWLRQlUHQ�/DQJ]HLWEHUHLFK�H[LVWLHUHQ�6SH]LDOSURJUDPPH�I�U�
(OWHUQ�PLW�.LQGHUQ��-XJHQGOLFKH��)UDXHQ�XQG�0XOWLPRUELGLWlWVSDWLHQW,QQHQ���
�
6XFKWNUDQNH�ZHLEOLFKH�XQG�PlQQOLFKH�-XJHQGOLFKH�XQG�(UZDFKVHQH��(OWHUQ�E]Z��
(OWHUQWHLOH�PLW�.LQGHUQ��3DDUH�XQG�3HUVRQHQ�PLW�ULFKWHUOLFKHU�:HLVXQJ�]XU�7KHUDSLH�
DXV�GHP�JHVDPWHQ�|VWHUUHLFKLVFKHQ�%XQGHVJHELHW�ZHUGHQ�YRP�9HUHLQ�EHWUHXW��
3ULQ]LSLHOO�ZHUGHQ�DXFK�3DWLHQW,QQHQ�PLW�QLFKW�VXEVWDQ]DEKlQJLJHP�6XFKWYHUKDOWHQ�
ZLH�]�%��6SLHOVXFKW�XQG�HEHQVR�.OLHQW,QQHQ�DXV�GHP�JHVDPWHQ�(8�5DXP�EHKDQGHOW��
*HPHVVHQ�DP�EUHLWHQ�6SHNWUXP�GHU�LQGLYLGXHOOHQ�%HKDQGOXQJV��XQG�
%HWUHXXQJVPD�QDKPHQ�LVW�GHU�Ä*U�QH�.UHLV³�VRPLW�GLH�YLHOIlOWLJVWH�
6XFKWKLOIHHLQULFKWXQJ�gVWHUUHLFKV��
�
'DV�7KHUDSLHNRQ]HSW�GHV�Ä*U�QHQ�.UHLVHV³�EHLQKDOWHW�IROJHQGH�6FKZHUSXQNWH���

• 'LH�3V\FKRWKHUDSLH�YHUVWHKW�VLFK�DOV�%HJOHLWXQJ�XQG�)|UGHUXQJ�GHU�
3DWLHQW,QQHQ�KLQVLFKWOLFK�LKUHU�SHUV|QOLFKHQ�*HVFKLFKWH�XQG�(QWZLFNOXQJ��'D]X�
GLHQHQ�GLH�DQJHERWHQHQ�(LQ]HOWKHUDSLHVWXQGHQ�XQG�GLH�7KHUDSLHJUXSSHQ���

• 'LH�6R]LRWKHUDSLH�XPIDVVW�GLH�(QWZLFNOXQJ�GHU�)lKLJNHLW�]XP�=XVDPPHQOHEHQ�
PLW�DQGHUHQ��GDV�(UODQJHQ�VR]LDOHU�.RPSHWHQ]��GLH�=XNXQIWV��XQG�
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$XVELOGXQJVSODQXQJ�XQG�GLH�$UEHLWVWKHUDSLH��'LH�$UEHLWVWKHUDSLH�YHUVWHKW�VLFK�
QLFKW�QXU�DOV�%HVFKlIWLJXQJVWKHUDSLH��VRQGHUQ�VROO�GHQ�3DWLHQW,QQHQ�
HUP|JOLFKHQ��I�U�VLFK�HLQHQ�6LQQ�LQ�GHU�$UEHLW�]X�ILQGHQ�XQG�GLH�QRWZHQGLJH�
$XVGDXHU�XQG�)UXVWUDWLRQVWROHUDQ]��GLH�I�U�HLQ�NRQVWDQWHV�$UEHLWVOHEHQ�
QRWZHQGLJ�LVW��]X�HUODQJHQ��'LH�LQGLYLGXHOOH�$UEHLWVIlKLJNHLW�VROO�
ZLHGHUKHUJHVWHOOW��JHIHVWLJW�RGHU�YHUEHVVHUW�ZHUGHQ��(LQH�5�FNNHKU�GHU�
3DWLHQW,QQHQ�LQ�GHQ�$UEHLWVPDUNW�QDFK�7KHUDSLHDEVFKOXVV�XQG�VRPLW�HLQH�
,QWHJUDWLRQ�LQ�GLH�*HVHOOVFKDIW�ZLUG�PLWWHOV�6FKXODEVFKOXVV��$EVFKOXVV�HLQHU�
$XVELOGXQJ��(UOHUQHQ�HLQHV�%HUXIHV�HWF��GXUFK�GHQ�9HUHLQ�YRUEHUHLWHW��8P�GLH�
,QWHJUDWLRQ�LQ�GHQ�$UEHLWVPDUNW�ZHLWHU�]X�XQWHUVW�W]HQ��ELHWHW�GHU�Ä*U�QH�
.UHLV³�LQ�=XVDPPHQDUEHLW�PLW�GHP�$06�WHPSRUlUH��JHI|UGHUWH�
'LHQVWYHUKlOWQLVVH�DOV�7UDQVLWPLWDUEHLWHU,Q�QDFK�DEJHVFKORVVHQHU�VWDWLRQlUHU�
/DQJ]HLWWKHUDSLH��

• *UR�H�%HGHXWXQJ�ZLUG�GHU�DNWLYHQ�)UHL]HLWJHVWDOWXQJ��GHU�(UOHEQLV��XQG�
$EHQWHXHUSlGDJRJLN�LQ�GHQ�%HUHLFKHQ�6SRUW��.XQVW�XQG�.XOWXU�EHLJHPHVVHQ��
'XUFK�GDV�6FKDIIHQ�YRQ�3HUVSHNWLYHQ�E]Z��GXUFK�GDV�(UODQJHQ�YRQ�
)lKLJNHLWHQ�ZHUGHQ�GHQ�3DWLHQW,QQHQ�0|JOLFKNHLWHQ�]XU�VLQQYROOHQ�
)UHL]HLWJHVWDOWXQJ�DXIJH]HLJW���

• 'LH�PHGL]LQLVFKH�%HWUHXXQJ�HUIROJW�UHJHOPl�LJ�GXUFK�$OOJHPHLQ��XQG�
)DFKlU]W,QQHQ�VRZLH�.UDQNHQVFKZHVWHUQ�XQG�3IOHJHKHOIHU,QQHQ�GHV�9HUHLQV��

��
�
�

)�U�GLH�3DWLHQW,QQHQ�LVW�ZlKUHQG�,KUHV�$XIHQWKDOWV�GHU�6HOEVWKLOIHJHGDQNH�YRQ�JUR�HU�
:LFKWLJNHLW�XQG�GLHVHU�ZLUG�YRQ�WKHUDSHXWLVFKHU�6HLWH�EHVRQGHUV�XQWHUVW�W]W��'LH�
VLQQYROOH�/HEHQVJHVWDOWXQJ��GLH�hEHUQDKPH�YRQ�$XIJDEHQ�XQG�9HUDQWZRUWXQJ�I�U�
VLFK�VHOEVW�XQG�DQGHUH�*UXSSHQPLWJOLHGHU�VLQG�]HQWUDOH�3XQNWH�GHU�7KHUDSLH��
:RFKHQ��XQG�7DJHVDEODXI�VLQG�DXI�GHU�*UXQGODJH�HLQHU�+DXVRUGQXQJ�NODU�
VWUXNWXULHUW�XQG�JHUHJHOW�PLW�GHP�=LHO��HLQH�P|JOLFKVW�UHDOLVWLVFKH�=HLWHLQWHLOXQJ�
HLQ]XKDOWHQ��7LHUH�DOV�ÄJUHLIEDUH³�%H]LHKXQJVSDUWQHU��YLHOIlOWLJH�6SRUW���.XQVW���
.XOWXU��XQG�.UHDWLYSURJUDPPH��LQWHUQH�XQG�H[WHUQH��QDWLRQDOH�XQG�LQWHUQDWLRQDOH�
9HUDQVWDOWXQJHQ�XYP��VLQG�HEHQVR�%HVWDQGWHLO�GHV�HUIROJUHLFKHQ�.RQ]HSWHV�GHV�
Ä*U�QHQ�.UHLVHV³���
�
=X�Z�QVFKHQ�EOHLEW�LPPHU��GDVV�VXFKWNUDQNH�0HQVFKHQ�LKUHQ�±�JDQ]�HLJHQHQ��
VHOEVWEHVWLPPWHQ�±�3ODW]�LQ�GHU�*HVHOOVFKDIW�ILQGHQ�N|QQHQ�XQG�QHXH�
/HEHQVSHUVSHNWLYHQ�HUKDOWHQ��XP�GHQ�HLQJHVFKODJHQHQ�:HJ�GHU�$EVWLQHQ]�
EHL]XEHKDOWHQ���
�
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������,P�Ä*U�QHQ�.UHLV³�%HWUHXWH�3DWLHQWLQQHQ�DXV�GHP�%XUJHQODQG������
�
$Q]DKO�GHU�
EHWUHXWHQ�
3DWLHQW,QQHQ�
DXV�GHP�
%XUJHQODQG�

3URJUDPPH�GHV�Ä*U�QHQ�.UHLVHV³�

�� $PEXODQWH�7KHUDSLH�=HQWUXP�:LHQ�
��

6WDWLRQlUH�/DQJ]HLWWKHUDSLH���
6SH]LDOSURJUDPP�.RPRUELGLWlW�

�� .LQGHU�PLW�(OWHUQ�LQ�%HWUHXXQJ�
�� 6WDWLRQlUH�.XU]]HLWWKHUDSLH�
��� 6WDWLRQlUH�/DQJ]HLWWKHUDSLH�
�� 0RELOH�%HWUHXXQJ�

��
6WDWLRQlUH�/DQJ]HLWWKHUDSLH���
6SH]LDOSURJUDPP�0XWWHU�.LQG�
(LQKHLW�

�� 1DFKEHWUHXXQJ�=HQWUXP�*UD]�
� �
�� 1DFKEHWUHXXQJ�7UDQVLWPLWDUEHLWHU�
�� 1DFKEHWUHXXQJ�:DOGKHLPDW�
�
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��� .LQGHU��XQG�-XJHQGSV\FKLDWULVFKH�$QJHERWH�LP�
� %XUJHQODQG�
�
�
�����.RQ]HSW�I�U�GLH�(QWZLFNOXQJ�GHU�.LQGHU��XQG�-XJHQGQHXURSV\FKLDWULH��
�
�
,P�/DXIH�GHV�-DKUHV������ZXUGH�HLQH�$UEHLWVJUXSSH�DXV�9HUWUHWHULQQHQ�DOOHU�LP�
%HUHLFK�GHU�%HWUHXXQJ�YRQ�.LQGHUQ��XQG�-XJHQGOLFKHQ�LQYROYLHUWHQ�2UJDQLVDWLRQHQ�
JHELOGHW���
�
(V�ZXUGH�HLQ�$UEHLWVPRGHOO�I�U�HLQH�PHKUVWXILJH�9HUVRUJXQJVJOLHGHUXQJ�LP�
%XUJHQODQG�HUDUEHLWHW��GDV�GHQ�%HVRQGHUKHLWHQ�GHV�%XQGHVODQGHV�HQWVSULFKW��
$XIJUXQG�GHU�JHULQJHQ�%HY|ONHUXQJVGLFKWH�XQG�GHU�JURVVHQ�/lQJVHUVWUHFNXQJ�LVG�GLH�
VWDWLRQlUH�.LQGHU��XQG�-XJHQGSV\FKLDWULVFKH�9HUVRUJXQJ�GXUFK�ODQGHVHLJHQH�
)DFKDEWHLOXQJ�ZHGHU�IDFKOLFK�YHUWUHWEDU��]X�JHULQJH�)DOO]DKOHQ��IHKOHQGH�
6WUXNWXUTXDOLWlWVNULWHULHQ��QRFK�|NRQRPLVFK�PDFKEDU��
�
'DV�9HUVRUJXQJVPRGHOO�PXVV�VLFK�GDKHU�DXI�GHQ�$XVEDX�IOlFKHQGHFNHQGHU�
DPEXODQWHU�7KHUDSLH��XQG�%HWUHXXQJVDQJHERWH�VRZLH�HQWVSUHFKHQGHU�SlGDJRJLVFKHU�
:RKQ��XQG�%HWUHXXQJVP|JOLFKNHLWHQ�XQG�GLH�9HUI�JEDUNHLW�VWUXNWXULHUWHU�XQG�
YHUI�JEDUHU���TXDOLIL]LHUWHU�'LDJQRVHP|JOLFKNHLWHQ�]XU�$ENOlUXQJ�GHV�7KHUDSLHEHGDUIV�
NRQ]HQWULHUHQ�����
�
'LH�'LDJQRVHVFKULWWH�VROOWHQ��ZLH�HUZlKQW�NODU�VWUXNWXULHUW��QDFK�HLQHP�6WXIHQPRGHOO�
HUIROJHQ��'DV�LQ�GHU�$UEHLWVJUXSSH�HQWZLFNHOWH��YRUOlXILJH�0RGHOO��PRGLIL]LHUW�QDFK�
HLQHP�(QWZXUI�GHV�.LQGHU��XQG�-XJHQGDQWZDOWHV�0DJ��&KULVWLDQ�5HXPDQQ��VLHKW�LP�
hEHUEOLFN�IROJHQGHUPDVVHQ�DXV��
�
�
���(EHQH��(UVWNRQWDNWVWHOOHQ��
� 6FKXOHQ�
� -XJHQGZRKOIDKUWV�(LQULFKWXQJHQ�
� 1LHGHUJHODVVHQ�bU]WLQQHQ�
� .UDQNHQDQVWDOWHQ�
� 0RELOHU�%HUDWXQJVGLHQVW�I�U�.LQGHU��X��-JGO��
� )UHLH�%HUDWXQJVVWHOOHQ��]�%��36'��HWF��
�
���(EHQH��'LDJQRVWLN��
� 6FKXOSV\FKRORJLH�
� /DQGHVSV\FKRORJLVFKHU�'LHQVW�
� 0RELOHU�%HUDWXQJVGLHQVW�I��.LQGHU�X��-JGO��
� 1LHGHUJHODVVHQHQ�3V\FKRORJLQQHQ�HWF��
� %HUDWXQJVVWHOOHQ��]�%��36'��
� +HLOSlGDJRJLVFKHV�=HQWUXP�5XVW��+3=��HWF��
���(EHQH�
� )DFKlU]WOLFKH�XQG�SV\FKRORJLVFKH�
� 'LDJQRVWLN�DQ�HLQHU��
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� )DFKDPEXODQ]�I�U�.LQGHU��XQG�-XJHQGQHXURSV\FKLDWULH�
�
���(EHQH�
� 6WDWLRQlUH�%HKDQGOXQJ�DQ�HLQHU�)DFKDEWHLOXQJ�
� �+LQWHUEU�KO�1g��:LHQ��*UD]������
�
�
�
�
����� (U|IIQXQJ�HLQHU�.-13�$PEXODQ]�DP�.+�2EHUZDUW������
�
9RUDXVVHW]XQJ�I�U�GDV�)XQNWLRQLHUHQ�HLQHV�VROFKHQ�0RGHOOV�LVW��GDVV�DOOH�%HWHLOLJWHQ�
NRRSHULHUHQ�XQG�GDV�9RUKDQGHQVHLQ�YRQ�HQWVSUHFKHQG�IDFKOLFK�XQG�SHUVRQHOO�
DXVJHVWDWWHWHQ�)DFKDPEXODQ]HQ��
�
'HU]HLW�VLQG�LP�%XUJHQODQG�]ZHL�)DFKlU]WH�LQQHQ�I�U�GDV�)DFK�.LQGHU��XQG�
-XJHQGQHXURSV\FKLDWULH�WlWLJ��'LHV�VLQG�)UDX�2$�'U��,��6FKPHO]HU�DQ�GHU�
.LQGHUDEWHLOXQJ�LP�.+�2EHUZDUW�XQG�+HUU�2$�'U��.OHLQGO�DQ�GHU�.LQGHUDEWHLOXQJ�LP�
.+�(LVHQVWDGW��'U��.OHLQGO�LVW�DXFK�GHU�lU]WOLFKH�/HLWHU�GHV�+3=�5XVW���
�
$OV�HUVWHU�6FKULWW�]XU�8PVHW]XQJ�GHV�.RQ]HSWHV�ZLUG�LP�6HSWHPEHU������HLQH�HLJHQH�
$PEXODQ]�I�U�.LQGHU��XQG�-XJHQGQHXURSV\FKLDWULH�DP�.+�2EHUZDUW�HU|IIQHW��'DQDFK�
ZHUGHQ�DQ���7DJHQ�SUR�:RFKH�VRZRKO�IDFKlU]WOLFKH�DOV�DXFK�IDFKSV\FKRORJLVFKH�
'LDJQRVWLN�XQG�7KHUDSLH�LP�6�GEXUJHQODQG�]XU�9HUI�JXQJ�VWHKHQ��
�
(LQ�DQDORJHV�0RGHO�LP�.+�(LVHQVWDGW�ZLUG�YRQ�6HLWHQ�GHV�3V\FKLDWULHNRRUGLQDWRUV�I�U�
�����DQJHVWUHEW��
�
�
�
������3V\FKRORJLVFKH�'LDJQRVWLN�XQG�%HWUHXXQJ�DQ�GHU�.LQGHU�XQG�-XJHQGDEWHLOXQJ�
GHV�.+�2EHUZDUW��9RUVWDQG�3ULP��'U��(��:HLNPDQQ��
�
0DJ��(YD�1HXQWHXIHO��
�
�
�������:R�NDQQ�HLQH�.LQGHUSV\FKRORJLQ�KHOIHQ"�
9LHOH�.LQGHU�OHLGHQ�XQWHU�%HVFKZHUGHQ�XQWHUVFKLHGOLFKVWHU�$UW��(V�EHVWHKW�MHGRFK�
QLFKW�LPPHU�HLQH�PHGL]LQLVFKH�8UVDFKH��+LHU�NDQQ�HLQH�.LQGHUSV\FKRORJLQ�KHOIHQ��GLH�
8UVDFKH�I�U�GDV�1LFKW�:RKOI�KOHQ�]X�ILQGHQ��'LH�*U�QGH�N|QQHQ�LP�IDPLOLlUHQ��LP�
VFKXOLVFKHQ��LP�SHUV|QOLFKHQ��LP�VR]LDOHQ��%HUHLFK�OLHJHQ��RIW�VLQG�DXFK�
6WUHVVVLWXDWLRQHQ�GDI�U�YHUDQWZRUWOLFK��
�
�������:LH�DUEHLWHW�HLQH�.LQGHUSV\FKRORJLQ�XQG�ZLH�JUR��LVW�GHU�=HLWDXIZDQG"�
%HL�MHGHU�NOLQLVFK�SV\FKRORJLVFKHQ�%HWUHXXQJ�VWHKW�DP�%HJLQQ�HLQH�JXWH�NOLQLVFK�
SV\FKRORJLVFKH�'LDJQRVWLN��'LHVH�ZLUG�DQ�GUHL�ELV�YLHU�(LQ]HOWHUPLQHQ�]X�MH�HLQHU�
6WXQGH�GXUFKJHI�KUW��
=XYRU�HUIROJW�HLQ�(OWHUQJHVSUlFK��EHL�GHP�ZLFKWLJH�,QIRUPDWLRQHQ�XQG�DQDPQHVWLVFKH�
'DWHQ�HUKREHQ�ZHUGHQ��-H�QDFK�)UDJHVWHOOXQJ�NRPPHQ�XQWHUVFKLHGOLFKH�9HUIDKUHQ�
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]XP�(LQVDW]��6R�ZLH�LQ�GHU�0HGL]LQ�JLEW�HV�DXFK�LQ�GHU�3V\FKRORJLH�9HUIDKUHQ��GLH�
KHOIHQ��8UVDFKHQ�]X�ILQGHQ�XQG�%HKDQGOXQJ�]X�HUP|JOLFKHQ��
,P�*HVSUlFK��PLW�)UDJHE|JHQ��7HVWV�RGHU�LP�IUHLHQ�6SLHO�ZLUG�HLQ�:HJ�JHVXFKW��GHP�
.LQG�]X�KHOIHQ��GDVV�HV�LKP�ZLHGHU�EHVVHU�JHKW��
1DFK�GHU�NOLQLVFK�SV\FKRORJLVFKHQ�'LDJQRVWLN�IROJW�HLQ�DXVI�KUOLFKHV�*HVSUlFK�PLW�
GHQ�(OWHUQ�XQG�GHP�.LQG�RGHU�-XJHQGOLFKHQ��GLH�VR�JHQDQQWH�7HVWEHVSUHFKXQJ��(LQ�
DXVI�KUOLFKHU�%HIXQG��PLW�GHQ�HUKREHQHQ�,QIRUPDWLRQHQ�XQG�7HVWHUJHEQLVVHQ��ZLUG�
GHQ�(OWHUQ�DXVJHKlQGLJW��
9RU�GHU�%HIXQGHUVWHOOXQJ�ZHUGHQ�GLH�7HVWV��)UDJHE|JHQ�XQG�GLH�JHZRQQHQH�
,QIRUPDWLRQ�DXVJHZHUWHW��
'DQDFK�HUIROJW�GLH�NOLQLVFK�SV\FKRORJLVFKH�%HKDQGOXQJ��ZHOFKH�VLFK�ZLVVHQVFKDIWOLFK�
IXQGLHUWHU�SV\FKRORJLVFKHU�0HWKRGHQ�EHGLHQW��'LH�9RUJHKHQVZHLVH�LVW�
VW|UXQJVRULHQWLHUW��JDQ]KHLWOLFK�XQG�EHLQKDOWHW�DXFK�7HLOH�DQHUNDQQWHU�
SV\FKRWKHUDSHXWLVFKHU�,QWHUYHQWLRQVIRUPHQ��'LHVH�KDW�]XP�=LHO��PLW�GHP�EHWURIIHQHQ�
.LQG�:HJH�]X�HUDUEHLWHQ�XQG�6WUDWHJLHQ�DXI]XEDXHQ��XP�VHLQH�6LWXDWLRQ�]X�
YHUEHVVHUQ�XQG�VHLQ�:RKOEHILQGHQ�ZLHGHUKHU]XVWHOOHQ��%HJOHLWHW�ZLUG�GLH�NOLQLVFK�
SV\FKRORJLVFKH�7lWLJNHLW�YRQ�%HUDWXQJV��XQG�,QIRUPDWLRQVJHVSUlFKHQ�PLW�GHQ�(OWHUQ��
�
�������%HKDQGOXQJVSOlQH�I�U�.LQGHU�XQG�-XJHQGOLFKH�LP�.UDQNHQKDXV�2EHUZDUW�
)ROJHQGH�NOLQLVFK�SV\FKRORJLVFKH�%HKDQGOXQJHQ�ZHUGHQ�DQJHERWHQ��
�

• 6WUHVVSUlYHQWLRQVWUDLQLQJ�
• 7UDLQLQJ�I�U�VR]LDO�XQVLFKHUH�.LQGHU��6R]LDOHV�.RPSHWHQ]WUDLQLQJ��
• .RSIVFKPHU]WKHUDSLH�
• (QWVSDQQXQJVYHUIDKUHQ�
• 6HOEVWVLFKHUKHLWVWUDLQLQJ�
• (UOHUQHQ�YRQ�$QJVWEHZlOWLJXQJVVWUDWHJLHQ�
• $XIEDX�YRQ�3UREOHPO|VHVWUDWHJLHQ�
• .RJQLWLYHV�*HGlFKWQLVWUDLQLQJ�

�
�
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�������/HLVWXQJV�6WDWLVWLN�YRQ�0DL������ELV�'H]HPEHU������
�
���(UVWNRQWDNWH�XQG�)ROJHNRQWDNWH�
�
3DWLHQWHQNRQWDNWH� +lXILJNHLW�
(UVWNRQWDNWH� ���
)ROJHNRQWDNWH� ����
LQVJHVDPW�� ����
�
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��
9RQ�0DL������ELV�'H]HPEHU������ZXUGHQ����(UVWNRQWDNWH�LQ�)RUP�YRQ�
(UVWJHVSUlFKHQ�GXUFKJHI�KUW���
'LH�����)ROJHNRQWDNWH�EHLQKDOWHQ��NOLQLVFK�SV\FKRORJLVFKH�'LDJQRVWLN��������
7HVWEHVSUHFKXQJHQ�XQG�%HUDWXQJHQ�GHU�(U]LHKXQJVEHUHFKWLJWHQ������VRZLH�NOLQLVFK�
SV\FKRORJLVFKH�%HKDQGOXQJHQ�������
�
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�
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�
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�
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�
'LH�EHWUHXWHQ�.LQGHU�XQG�-XJHQGOLFKHQ�ZHUGHQ�]X�����DPEXODQW�EHKDQGHOW�XQG�
GDKHU�YRQ�GHU�.LQGHU��XQG�-XJHQGDPEXODQ]�]XJHZLHVHQ��
=X������NRPPW�HV�]X�HLQHU�=XZHLVXQJ�DXIJUXQG�HLQHV�VWDWLRQlUHQ�$XIHQWKDOWV��
%HL�����GHU�.LQGHU�NDP�HV�VRZRKO�]X�HLQHU�VWDWLRQlUHQ�DOV�DXFK�DPEXODQWHQ�
SV\FKRORJLVFKHQ�%HWUHXXQJ��
�
���$OWHUVYHUWHLOXQJ�
�

*HVFKOHFKW�� +lXILJNHLW�
0lGFKHQ� ���
-XQJHQ� ���
JHVDPW� ���
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$OWHU�LQ�
-DKUHQ� �+lXILJNHLW�
����-�� ��
����-�� ��
�����-�� ���
������-�� ��
������-�� ���
�

Altersverteilung
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0-3 J.

��
'LH�DP�KlXILJVWHQ�YHUWUHWHQGH�$OWHUVJUXSSH�ZDU�GLH�GHU������-lKULJHQ��PLW����
.LQGHUQ��*HIROJW�YRQ����.LQGHUQ�YRQ�������-DKUHQ�XQG���.LQGHUQ�GHU��������MlKULJHQ�
*UXSSH��0LW���.LQGHUQ�ZLUG�GLH�*UXSSH�GHU�����-lKULJHQ�EHVFKULHEHQ�XQG�PLW���
.LQGHUQ�GLH�GHU�����-lKULJHQ��
�
���'LDJQRVHJUXSSHQ�
�
'LDJQRVHQ� +lXILJNHLWHQ�
(QWZLFNOXQJVYHU]|JHUXQJHQ�X��,QWHOOHNWXHOOH�
%HKLQGHUXQJ� ��
(SLOHSVLHQ� ��
(VVVW|UXQJHQ� ��
$QJVWVW|UXQJHQ� ��
3V\FKRVRPDWLVFKH�%HVFKZHUGHQ� ��
1HXURORJLVFKH�6W|UXQJHQ� ��
%HODVWXQJV��X��$QSDVVXQJVVW|UXQJHQ� ��
$'+'� ��
7LF�XQG�=ZDQJVVW|UXQJHQ� ��
(QXUHVLV��(QNRSUHVLV� ��
�
�
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Diagnosegruppen

7
5
5
5

7
2

5
2

4
3

0 2 4 6 8

G
ru

pp
en

Häufigkeit

Enuresis/ Enkopresis

Tic-und Zw angsstörungen

ADHD

Belastungs- u.
Anpassungsstörungen

Neurologische Störungen

Psychosomatische Beschw erden

Angststörungen

Essstörungen

Epilepsien

Entw icklungsverzögerungen u.
Intellektuelle Behinderung ��

�
'LH�]ZHL�DP�KlXILJVWHQ�YHUWUHWHQGHQ�*UXSSHQ�ZDUHQ��GLH�GHU�SV\FKRVRPDWLVFKHQ�
%HVFKZHUGHQ�XQG�GLH�GHU�(QWZLFNOXQJVYHU]|JHUXQJHQ�XQG�,QWHOOHNWXHOOHQ�
%HKLQGHUXQJHQ��
�
�
�
�
�
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����� 'DV�+HLOSlGDJRJLVFKH�=HQWUXP�5XVW��+3=��
�
�
)UDX�0DJ��0DUJLW�)HMHUYDU\�
3lGDJRJLVFKH�/HLWHULQ�XQG�9HUZDOWXQJVOHLWHULQ��6R]LDOSlGDJRJLQ�XQG�'LSORPLHUWH�
3lGDJRJLQ�PLW�6FKZHUSXQNW�.LQGHU��XQG�-XJHQGQHXURSV\FKLDWULH��LQ�$XVELOGXQJ�]XU�
3V\FKRWKHUDSHXWLQ�
�
�����5XVW��%DXPJDUWHQJDVVH���D�
��������������������
P�IHMHUYDU\#NUDJHV�DW�
�
$8)*$%(1�81'�=,(/(�
�
'DV�+3=�LVW�HLQH�6RQGHUNUDQNHQDQVWDOW�XQG�GLHQW�GHU�%HREDFKWXQJ��'LDJQRVH��
%HKDQGOXQJ�XQG�%HWUHXXQJ�YRQ�Ä3UREOHPNLQGHUQ³�±�DOVR�YRQ�.LQGHUQ�LP�$OWHU�YRQ�FD��
��-DKUHQ�ELV�]XP�(QGH�GHU�6FKXOSIOLFKW�±�GLH�9HUKDOWHQVDXIIlOOLJNHLWHQ��
(QWZLFNOXQJVEHHLQWUlFKWLJXQJHQ�RGHU�SV\FKRVRPDWLVFKH�(UNUDQNXQJHQ�DXIZHLVHQ�
E]Z��LQ�DNXWH�SV\FKRVR]LDOH�.ULVHQ�JHUDWHQ�VLQG��
6FKZHUSXQNW�XQVHUHU�$UEHLW�VLQG�GLH�GLDJQRVWLVFKH�$ENOlUXQJ��GLH�KHLOSlGDJRJLVFKH�
$QOHLWXQJ�XQG�)|UGHUXQJ�VRZLH�GLH�WKHUDSHXWLVFKH�%HWUHXXQJ�GHU�VWDWLRQlU�
DXIJHQRPPHQHQ�.LQGHU�ZLH�DXFK�GLH�$UEHLW�PLW�LKUHQ�(OWHUQ�XQG�)DPLOLHQ��
�
=XU�GLDJQRVWLVFKHQ�$ENOlUXQJ�VLQG�NLQGHUQHXURSV\FKLDWULVFKH��NOLQLVFK�
SV\FKRORJLVFKH��SlGLDWULVFKH�XQG�DQGHUH�HYHQWXHOO�QRWZHQGLJH�PHGL]LQLVFKH�
8QWHUVXFKXQJHQ�HUIRUGHUOLFK��
'LH�+HLOSlGDJRJLN�EHVFKlIWLJW�VLFK�YRU�DOOHP�PLW�GHU�UHDOHQ�6LWXDWLRQ��PLW�GHQ�
)HUWLJNHLWHQ��%HJDEXQJHQ�XQG�)lKLJNHLWHQ��DEHU�DXFK�PLW�GHQ�6FKZlFKHQ�XQG�
'HIL]LWHQ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ��6LH�ZLOO�:HUWH�YHUPLWWHOQ�XQG�YHUIROJW�
(U]LHKXQJV]LHOH�LQ�NRJQLWLYHU��HPRWLRQDOHU�XQG�VR]LDOHU�+LQVLFKW��
'LH�(QWZLFNOXQJVJHVFKLFKWH�HLQHV�.LQGHV��VRZLH�VHLQH�DNWXHOOHQ�3UREOHPH�N|QQHQ�QXU�
XQWHU�%HU�FNVLFKWLJXQJ�VHLQHU�ELVKHULJHQ�XQG�JHJHQZlUWLJHQ�%H]XJVSHUVRQHQ�XQG�
/HEHQVEHGLQJXQJHQ�HUIDVVW�ZHUGHQ��'DV�EHGHXWHW��GDVV�MHGHV�.LQG�XQG�MHGHU�
-XJHQGOLFKH�GHV�+3=�PLW�DOO�VHLQHQ�3UREOHPHQ��IU�KHU�HUOHEWHQ�9HUVDJXQJHQ��
%HQDFKWHLOLJXQJHQ�XQG�VHHOLVFKHQ�9HUOHW]XQJHQ��VHLQHQ�)|UGHUPlQJHOQ��VHLQHQ�
QXQPHKU�HUNHQQEDUHQ�(QWZLFNOXQJVU�FNVWlQGHQ��$XIIlOOLJNHLWHQ�XQG�6\PSWRPHQ�
MHZHLOV�HLQH�VSH]LHOOH�LQGLYLGXHOOH�7KHUDSLH�EUDXFKW��
)XQNWLRQHOOH�7KHUDSLHQ�ZLH�]��%��/RJRSlGLH��7HLOOHLVWXQJVWUDLQLQJ��(UJR��RGHU�
3K\VLRWKHUDSLH�VLQG��EHQGH�9HUIDKUHQ��LQ�GHQHQ�JHZLVVH�)HUWLJNHLWHQ�LP�%HUHLFK�GHU�
:DKUQHKPXQJ��GHU�3V\FKRPRWRULN�RGHU�GHU�6SUDFKH�QHX�DXIJHEDXW�RGHU�JHI|UGHUW�
ZHUGHQ��9HUVFKLHGHQH�)RUPHQ�GHU�3V\FKRWKHUDSLH�VLQG�YRQ�%HGHXWXQJ�XP�DXI�GLH�
LQQHUH�%HILQGOLFKNHLW��DXI�3KDQWDVLHQ��bQJVWH�XQG�:�QVFKH�GHU�.LQGHU�XQG�
-XJHQGOLFKHQ�HLQ]XJHKHQ��XQG�DXI�GLHVHP�:HJ�LQQHUH�%ORFNDGHQ�XQG�:LGHUVWlQGH�
DXI]XO|VHQ�VRZLH�HLQH�:HLWHUHQWZLFNOXQJ�]X�HUP|JOLFKHQ��
�
=LHO�LVW�HV��GLH�.LQGHU�PLW�+LOIH�GHU�GLDJQRVWLVFKHQ�$ENOlUXQJ��GHU�KHLOSlGDJRJLVFKHQ�
XQG�WKHUDSHXWLVFKHQ�%HWUHXXQJ�VRZHLW�EHL�GHU�%HZlOWLJXQJ�LKUHU�3UREOHPH�RGHU�
.ULVHQ�]X�XQWHUVW�W]HQ��XP�HLQH��5H�,QWHJUDWLRQ�LQ�GHQ�)DPLOLHQYHUEDQG�]X�
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HUP|JOLFKHQ��'LH�0LWHLQEH]LHKXQJ�GHU�(OWHUQ�XQG�$QJHK|ULJHU�LVW�GDKHU�ZHVHQWOLFKHU�
%HVWDQGWHLO�GHU�%HKDQGOXQJVPD�QDKPHQ��
6ROOWH�GDV�QLFKW�P|JOLFK�VHLQ��ZLUG�GLH�,QWHJUDWLRQ�LQ�HLQH�DXV�IDFKOLFKHU�+LQVLFKW�I�U�
GDV�.LQG�J�QVWLJVWH�%HWUHXXQJVIRUP�DQJHVWUHEW��
�
'XUFK�GLH�UlXPOLFKH�7UHQQXQJ�ZLUG�GHQ�.LQGHUQ�XQG�LKUHQ�)DPLOLHQ�GLH�*HOHJHQKHLW�
JHERWHQ��$EVWDQG�]X�GHQ�KlXVOLFKHQ�3UREOHPHQ�]X�EHNRPPHQ��XP�DQGHUH�
3HUVSHNWLYHQ�]X�HUDUEHLWHQ�XQG�QHXH�(UIDKUXQJHQ�]X�JHZLQQHQ��'DGXUFK�VROO�HV�]X�
HLQHU�(UZHLWHUXQJ�GHU�HOWHUOLFKHQ�.RPSHWHQ]��]X�HLQHP�YHUVWlUNWHQ�%HZXVVWVHLQ�GHU�
(LJHQYHUDQWZRUWOLFKNHLW�XQG�]X�HLQHP�DOWHUVDGlTXDWHQ�8PJDQJ�GHU�(OWHUQ�PLW�LKUHQ�
.LQGHUQ�NRPPHQ��
�
$P�+3=�JLEW�HV�]ZHL�NRHGXNDWLY�JHI�KUWH�*UXSSHQ�LQ�GHQHQ�MH�VHFKV�.LQGHU�3ODW]�
ILQGHQ��'LH�$XIHQWKDOWVGDXHU�EHWUlJW�FD������:RFKHQ��
�
=8:(,681*�81'�$8)1$+0(�
'LH�$XIQDKPH�HUIROJW�SULQ]LSLHOO��EHU�$QVXFKHQ�GHV�-XJHQGDPWHV��
$QJHVWUHEW�ZHUGHQ�NDQQ�VLH�DEHU�DXFK�YRQ�GHQ�(OWHUQ��YRQ�.LQGHUJlUWHQ��6FKXOHQ�
RGHU�%HUDWXQJVGLHQVWHQ��
9RU�MHGHU�JHZ�QVFKWHQ�$XIQDKPH�ZHUGHQ�YRP�+3=�VFKULIWOLFKH�8QWHUODJHQ�
DQJHIRUGHUW�XQG�QDFK�LQWHUQHU�)DOOEHVSUHFKXQJ�HQWVFKLHGHQ��PLW�ZHOFKHP�.LQG�E]Z��
(OWHUQ�.RQWDNW�DXIJHQRPPHQ�ZLUG��,P�5DKPHQ�HLQHV�HUVWHQ�,QIRUPDWLRQVJHVSUlFKHV�
DP�MHZHLOLJHQ�-XJHQGDPW�ZLUG�JHNOlUW��ZR�GLH�6FKZLHULJNHLWHQ�GHV�.LQGHV�XQG�VHLQHU�
)DPLOLH�OLHJHQ�XQG�ZHOFKH�8QWHUVW�W]XQJV���%HWUHXXQJV��XQG�
%HKDQGOXQJVP|JOLFKNHLWHQ�VLQQYROO�HUVFKHLQHQ��
:HQQ�HV�]X�HLQHU�VWDWLRQlUHQ�$XIQDKPH�NRPPW��ZLUG�HLQ�I�U�DOOH�%HWHLOLJWHQ�
YHUELQGOLFKHV�=LHO�GHILQLHUW��GDV�ZlKUHQG�GHV�$XIHQWKDOWHV�HUUHLFKW�ZHUGHQ�VROO��'LH�
)DPLOLH�HUIlKUW�DX�HUGHP�:LVVHQVZHUWHV��EHU�GDV�+HLOSlGDJRJLVFKH�=HQWUXP��NDQQ�
GLH�:RKQJUXSSH�EHVLFKWLJHQ�XQG�HV�ZHUGHQ�GLH�5DKPHQEHGLQJXQJHQ�GHV�VWDWLRQlUHQ�
$XIHQWKDOWHV�ZLH��
]��%��%HVXFKV��XQG�7HOHIRQNRQWDNWH�SUl]LVLHUW��
�
6&+8/%(68&+�
,Q�GHU�|IIHQWOLFKHQ�9RONV��XQG�+DXSWVFKXOH�YRQ�5XVW�ZLUG�HLQH�+HLOVWlWWHQVFKXOH�PLW�
]ZHL�.ODVVHQ�LQWHJULHUW��$OOH�VFKXOSIOLFKWLJHQ�.LQGHU��GLH�LP�+3=�DXIJHQRPPHQ�
ZHUGHQ��EHVXFKHQ�GLHVH�6FKXOH��6LH�ZHUGHQ�DXI�GHU�LKQHQ�HQWVSUHFKHQGHQ�6FKXOVWXIH�
XQWHUULFKWHW��/HKUSOlQH�GHU�9RONV���+DXSW��XQG�6RQGHUVFKXOH���
�
(LQH�ZLFKWLJH�$XIJDEH�GHU�/HKUHU,QQHQ�GHU�+HLOVWlWWHQVFKXOH�LVW�HV��GLH�.LQGHU�
LQWHQVLY�]X�EHREDFKWHQ��GLH�%HREDFKWXQJHQ�LQ�Z|FKHQWOLFK�VWDWWILQGHQGHQ�
%HVSUHFKXQJHQ�PLW�GHQ�)DFKNUlIWHQ�GHV�+3=�]XVDPPHQ]XWUDJHQ�XQG�JHPHLQVDP�
PLW�GLHVHQ�QDFK�/|VXQJVZHJHQ�]X�VXFKHQ��
:HQQ�GDV�.LQG�GDV�+3=�ZLHGHU�YHUOlVVW��EHUHLWHQ�GLH�+HLOVWlWWHQOHKUHU,QQHQ�
JHPHLQVDP�PLW�GHP�)DFKSHUVRQDO�GHV�+3=�GLH�5�FNVFKXOXQJ�YRU��
�
'LH�*OHLFKHQIHLHU�GHV�+3=�IDQG�DP������������VWDWW��LP�)U�KVRPPHU������ZXUGH�
GDV�+DXV�LQ�%HWULHE�JHQRPPHQ��
�
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'LH�3UREOHPH�MHGHU�=HLW�EHWUHIIHQ�.LQGHU�DOV�GLH�VFKZlFKVWHQ�*OLHGHU�GHU�*HVHOOVFKDIW�
DP�XQPLWWHOEDUVWHQ��DP�IU�KHVWHQ�XQG�DP�VWlUNVWHQ��VLH�ELOGHQ�VLFK�GDKHU�DXFK�LQ�
GHU�$UEHLW�GHV�+HLOSlGDJRJLVFKHQ�=HQWUXPV�DE��
�
�
�
������ 'HU�0RELOH�%HUDWXQJVGLHQVW�I�U�.LQGHU�XQG�-XJHQGOLFKH�%XUJHQODQG�
�
'HU�0RELOH�%HUDWXQJVGLHQVW�OHLVWHW�8QWHUVW�W]XQJ�EHL��
�
)UDJHQ�GHU�NLQGOLFKHQ�(QWZLFNOXQJ�
)UDJHQ�]XU�SV\FKLVFKHQ�*HVXQGKHLW�
(QWZLFNOXQJVSUREOHPHQ�
%HKLQGHUXQJHQ�
(LQPDOLJH�%HUDWXQJ�RGHU�OlQJHUIULVWLJH�%HWUHXXQJ�
%HUDWXQJ�]X�+DXVH�
�
'HU�0RELOH�%HUDWXQJVGLHQVW�%XUJHQODQG�LVW�(UUHLFKEDU��
�
)�U�GLH�%H]LUNH�1HXVLHGO��(LVHQVWDGW��0DWWHUVEXUJ��2EHUSXOOHQGRUI�
7HO����������������
0DLO��(YD�0DULD�*ODW]#EDVE�JY�DW�
�
)�U�GLH�%H]LUNH�2EHUZDUW��*�VVLQJ��-HQQHUGRUI�
�����2EHUZDUW�
5|QWJHQJDVVH�������
7HO��������������RGHU�������
0DLO��EXQGHVVR]LDODPW�ZQE��#EDVE�JY�DW�
�
�
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����� 0RELOHU�+HLOSlGDJRJLVFKHU�'LHQVW�YRQ�Ä5HWWHW�GDV�.LQG³�
�
�
�
'HU�02%,/(�+(,/3b'$*2*,6&+(�',(167�EHWUHXW�YRUZLHJHQG�YRUVFKXODOWULJH�
JHLVWLJ��XQG�PHKUIDFKEHKLQGHUWH��YHUKDOWHQVDXIIlOOLJH��HQWZLFNOXQJVEHHLQWUlFKWLJWH�
.LQGHU�XQG�.LQGHU�PLW�6SUDFKSUREOHPHQ�GXUFK�)DFKNUlIWH�DXV�YHUVFKLHGHQHQ�
'LV]LSOLQHQ��6RQGHUNLQGHUJDUWHQSlGDJRJLQQHQ��'LSO��/RJRSlGLQ��'LSO��
3K\VLRWKHUDSHXW,QQHQ��0XVLNWKHUDSHXWLQQHQ�XQG�,QWHUGLV]LSOLQlUH�)U�KI|UGHULQQHQ��
,P�%HWUHXXQJVMDKU�����������ZXUGHQ�������.LQGHU�EHUDWHQ�XQG�EHWUHXW��
�
�
02%,/(5�+(,/3b'$*2*,6&+(5�',(167�YRQ�5(77(7�'$6�.,1'�%*/'�
)DFKEHUHLFKVOHLWXQJ�
�����2EHUZDUW��6WHLQDPDQJHUHU�6WU�����
7HO��	�)D[��������������
(�PDLO��PKG�IEO#UHWWHW�GDV�NLQG�EJOG�DW�
�
02%,/(5�+(,/3b'$*2*,6&+(5�',(167�YRQ�5(77(7�'$6�.,1'�%*/'�
6W�W]SXQNW�)UDXHQNLUFKHQ�bU]WH]HQWUXP�
�����)UDXHQNLUFKHQ��0�KOWHLFK�����
7HO�����������������
(�PDLO��PKG�QG#UHWWHW�GDV�NLQG�EJOG�DW�
�
02%,/(5�+(,/3b'$*2*,6&+(5�',(167�YRQ�5(77(7�'$6�.,1'�%*/'�
6W�W]SXQNW�(LVHQVWDGW�67=�
�����(LVHQVWDGW��1HXVLHGOHU�6WUD�H����
7HO�������������������)D[�����������������
(�PDLO��PKG�H#UHWWHW�GDV�NLQG�EJOG�DW�
�
02%,/(5�+(,/3b'$*2*,6&+(5�',(167�YRQ�5(77(7�'$6�.,1'�%*/'�
6W�W]SXQNW�0DWWHUVEXUJ�
�����0DWWHUVEXUJ��.8=��:XONDOlQGH���
7HO�	�)D[��������������
(�PDLO��PKG�PD#UHWWHW�GDV�NLQG�EJOG�DW�
�
02%,/(5�+(,/3b'$*2*,6&+(5�',(167�YRQ�5(77(7�'$6�.,1'�%*/'�
6W�W]SXQNW�2EHUSXOOHQGRUI�
�����2EHUSXOOHQGRUI��$XJDVVH���
7HO�	�)D[��������������
(�PDLO��PKG�RS#UHWWHW�GDV�NLQG�EJOG�DW�
�
�
02%,/(5�+(,/3b'$*2*,6&+(5�',(167�YRQ�5(77(7�'$6�.,1'�%*/'�
6W�W]SXQNW�2EHUZDUW�
�����2EHUZDUW��6WHLQDPDQJHUHU�6WUD�H����
7HO�	�)D[��������������
(�PDLO��PKG�RZ#UHWWHW�GDV�NLQG�EJOG�DW�
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�
02%,/(5�+(,/3b'$*2*,6&+(5�',(167�YRQ�5(77(7�'$6�.,1'�%*/'�
6W�W]SXQNW�6WHJHUVEDFK�
�����6WHJHUVEDFK��)HOGJDVVH���
7HO�����������������)D[����������������
(�PDLO��PKG�VWHJ#UHWWHW�GDV�NLQG�EJOG�DW�
�
�
�
�
�
����� 5DLQERZV�%XUJHQODQG�
�
5DLQERZV�%XUJHQODQG�ELHWHW��8QWHUVW�W]XQJ�XQG�+LOIH�I�U�.LQGHU�XQG�-XJHQGOLFKH�LQ�
VFKZLHULJHQ�/HEHQVVLWXDWLRQHQ�]�%���EHL�HLQHU�6FKHLGXQJ�GHU�(OWHUQ�RGHU�]XU�
%HZlOWLJXQJ�LKUHU�7UDXHU�EHLP�7RG�HLQHV�(OWHUQWHLOV��
�
5DLQERZV�%XUJHQODQG�LVW�HUUHLFKEDU��
�����(LVHQVWDGW�
6W��5RFKXVVWUDVVH����
7HO������������������
0DLO���UDLQERZV#HLVHQVWDGW�FDULWDV�DW�
�
�
�
�
�
�
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������ 'LH�.LQGHU��XQG�-XJHQGDQZDOWVFKDIW�%XUJHQODQG�
�

0DJ��&KULVWLDQ�5HXPDQQ��.LQGHU��XQG�-XJHQGDQZDOW��
$QQHPDULH�.ROOHU��6HNUHWlULQ�GHU�.LQGHU��XQG�-XJHQGDQZDOWVFKDIW��
+DUWOVWHLJ���
�����(LVHQVWDGW�
7HO�������������������
)D[�����������������
(PDLO��FKULVWLDQ�UHXPDQQ#EJOG�JY�DW�
�
�
'DV�7lWLJNHLWVIHOG�GHU�.LQGHU��XQG�-XJHQGDQZDOWVFKDIW�XPIDVVW�IROJHQGH�%HUHLFKH��
�
�
�������(LQ]HOIDOODUEHLW�
'LH�.LQGHU��XQG�-XJHQGDQZDOWVFKDIW�LVW�HLQH�$QODXIVWHOOH�I�U�.LQGHU�XQG�-XJHQGOLFKH�
VRZLH�I�U�(UZDFKVHQH��GLH�VLFK�I�U�$QOLHJHQ��3UREOHPH��%HVFKZHUGHQ��$QUHJXQJHQ��
YRQ�MXQJHQ�0HQVFKHQ��HQJDJLHUHQ��'LH�$XIJDEH�GLHVHU�,QVWLWXWLRQ�LVW�HV��
+LOIHVWHOOXQJHQ�LQ�)RUP�YRQ���,QIRUPDWLRQ��%HUDWXQJ�XQG�.RQIOLNWUHJHOXQJ�]X�ELHWHQ�
XQG��IDOOV�QRWZHQGLJ��LP�6LQQH�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�EHL�3HUVRQHQ�XQG�
,QVWLWXWLRQHQ�]X�LQWHUYHQLHUHQ���
�
�������6WUXNWXUDUEHLW�
'LH�.LQGHU��XQG�-XJHQGDQZDOWVFKDIW�EHDUEHLWHW�DXFK�VWUXNWXUHOOH�0LVVVWlQGH�RGHU�
0lQJHO��YRQ�GHQHQ�.LQGHU�XQG�-XJHQGOLFKH�EHWURIIHQ�VLQG��'LHV�JHVFKLHKW�GXUFK�
3ODQXQJ�XQG��'XUFKI�KUXQJ�YRQ�3URMHNWHQ�VRZLH�GXUFK�%HJXWDFKWXQJ�XQG�$QUHJXQJ�
YRQ�9HURUGQXQJHQ��XQG�*HVHW]HQ���
�
�������3UlYHQWLRQ�XQG�,QIRUPDWLRQ�
,QIRUPDWLRQHQ��EHU�.LQGHUUHFKWH�XQG�-XJHQGVFKXW]�VRZLH�3UlYHQWLRQVDUEHLW�]X�
7KHPHQ�ZLH�VH[XHOOHU�0LVVEUDXFK��*HZDOW�RGHU�'LVNULPLQLHUXQJ�EHVWLPPWHU�*UXSSHQ�
ZHUGHQ�VHLWHQV�GHU�.LQGHU��XQG�-XJHQGDQZDOWVFKDIW�GXUFK�GLH�+HUDXVJDEH�XQG�
9HUWHLOXQJ�YRQ�,QIRUPDWLRQVPDWHULDO�VRZLH�GLH�'XUFKI�KUXQJ�YRQ�
,QIRUPDWLRQVYHUDQVWDOWXQJHQ�I�U�XQG�3URMHNWHQ�JHPHLQVDP�PLW�6FK�OHU,QQHQ��(OWHUQ�
XQG�/HKUHU,QQHQ�JHERWHQ����
�
�
�
�
�
�
�
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��� *HURQWRSV\FKLDWULVFKH�9HUVRUJXQJ�
�
3V\FKLDWULHNRRUGLQDWRU�8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�
�
'LH�*UXQGODJH�GHU�DPEXODQWHQ�*HURQWRSV\FKLDWULVFKHQ�9HUVRUJXQJ��ELOGHQ�ZLH�LQ�GHQ�
PHLVWHQ�OlQGOLFKHQ�*HELHWHQ�GLH�QLHGHUJHODVVHQHQ�$OOJHPHLQ�PHGL]LQHULQQHQ��GLH�
QLHGHUJHODVVHQHQ�)DFKlU]WLQQHQ�XQG�LQ�]XQHKPHQGHP�$XVPDVVH�DXFK�GLH�
0LWDUEHLWHULQQHQ�GHV�36'��,P�6WDWLRQlUHQ�%HUHLFK�ZHUGHQ�DNXWH�$XIQDKPHQ��EHU�GLH�
YRUKDQGHQHQ�.UDQNHQDQVWDOWHQ�XQG�LP�VSH]LHOOHQ��EHU�GLH�1HXURORJLVFKH�$EWHLOXQJ�
DP�.UDQNHQKDXV�2EHUZDUW�DEJHZLFNHOW��
�
'HU�ZHLWHUH�$XVEDX�UHJLRQDOLVLHUWHU��VSH]LDOLVLHUWHU�JHURQWRSV\FKLDWULVFKHU�
9HUVRUJXQJVDQJHERWH�LVW�LQ�9RUEHUHLWXQJ��
�
'DV�%XUJHQODQG�YHUI�JW��YHUWHLOW��EHU�GDV�JDQ]H�%XQGHVODQG�YHUWHLOW���EHU�HLQH�5HLKH�
YRQ�$OWHQ��XQG�3IOHJHKHLPHQ�YHUVFKLHGHQHU�7UlJHU���
�
'LH�'DUVWHOOXQJ�GLHVHU�$QJHERWH�LVW�QLFKW�*HJHQVWDQG�GHV�YRUOLHJHQGHQ�%HULFKWV��(V�
VHL�DQ�GLHVHU�6WHOOH�QXU�GDUDXI�YHUZLHVHQ��GDVV�LQ�GLHVHQ�3IOHJHHLQULFKWXQJHQ��GLH�YRQ�
YHUVFKLHGHQVWHQ�7UlJHU�JHI�KUW�ZHUGHQ��&DULWDV��'LDNRQLH��.5$*(6��3ULYDWH�
%HWUHLEHU��«��QHEHQ�SIOHJHEHG�UIWLJHQ��DOWHQ�3DWLHQWHQ�JHULDWULVFKH�3DWLHQWHQ�PLW�
%HKLQGHUXQJHQ�DXI�*UXQG�SV\FKLDWULVFKHU�(UNUDQNXQJHQ�RGHU�0HKUIDFKGLDJQRVHQ�
EHWUHXW�ZHUGHQ��
�
%HVRQGHUV�LQ�GHQ�EHLGHQ�3IOHJHKHLPHQ�GHU�.5$*(6��LQ�1HXG|UIO�XQG�+LUVFKHQVWHLQ��
ZXUGHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�ZHVHQWOLFKH�6FKULWWH�JHVHW]W�XP�GLH�
9HUVRUJXQJVTXDOLWlW�ZHLWHU�]X�YHUEHVVHUQ���
(V�ZXUGH�]XP�HLQHQ�GLH�IDFKlU]WOLFK�SV\FKLDWULVFKH�.RQVLOLDUWlWLJNHLW�ZHVHQWOLFK�
LQWHQVLYLHUW�XQG�]XP�DQGHUHQ�ZXUGHQ�HLQH�5HLKH�QHXHU�%HWUHXXQJV���5HKDELOLWDWLRQV��
XQG�%HVFKlIWLJXQJVDQJHERWH�HLQJHI�KUW��
��
�
�����/DQGHVSIOHJHKHLP�1HXG|UIO�
�
�
0DJ��.DULQ�%XFLQD�
.OLQLVFKH�3V\FKRORJLH�XQG�*HVXQGKHLWVSV\FKRORJLH�LP�3IOHJHKHLP�1HXG|UIO��
�
5HFKWVWUlJHU�GHV�3IOHJHKHLPV�1HXG|UIO�LVW�VHLW������GLH�%XUJHQOlQGLVFKHQ�
.UDQNHQDQVWDOWHQ�*HV�P�E�+���.UDJHV���'DV�+HLP�KDW�����V\VWHPLVLHUWH�%HWWHQ��GLH�
DXI�I�QI�$EWHLOXQJHQ�DXIJHWHLOW�VLQG��'LH�3V\FKRORJHQVWHOOH�LVW�GXUFK�0DJ��.DULQ�
%XFLQD��.OLQLVFKH�3V\FKRORJLQ�XQG�*HVXQGKHLWVSV\FKRORJLQ��PLW����:RFKHQVWXQGHQ�
EHVHW]W���
�
(LQ�7HLO�GHU�SV\FKRORJLVFKHQ�$UEHLW�LP�3IOHJHKHLP�LVW�GLH�NOLQLVFK�SV\FKRORJLVFKH�
'LDJQRVWLN��%HL�MHGHU�1HXDXIQDKPH�VROOWH�±�VR�ZHLW�P|JOLFK�XQG�VLQQYROO�±�HLQH�
'LDJQRVWLN�VWDWWILQGHQ��hEHUSU�IW�ZHUGHQ�KLHUEHL�YRU�DOOHP�GLH�%HUHLFKH��NRJQLWLYH�
/HLVWXQJVIlKLJNHLW�XQG�3HUV|QOLFKNHLWVGLDJQRVWLN��'LH�(UJHEQLVVH�GLHQHQ�DOV�
*UXQGODJH�I�U�GLH�ZHLWHUH�%HKDQGOXQJ���
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2IW�LVW�HLQH�GLIIHUHQWLDOGLDJQRVWLVFKH�$ENOlUXQJ�QRWZHQGLJ�XQG�GLHQW�LP�EHVRQGHUHP�
LP�3IOHJHKHLP�GHU�8QWHUVFKHLGXQJ�YRQ�'HPHQ]�'HSUHVVLRQ�XQG�
'HPHQ]�6FKL]RSKUHQLH��
�
'HU�*UR�WHLO�GHU�SV\FKRORJLVFKHQ�$UEHLW�LP�3IOHJHKHLP�EHVWHKW�MHGRFK�DXV�
SV\FKRORJLVFKHU�%HKDQGOXQJ��(V�ILQGHQ�PHLVW�(LQ]HOEHWUHXXQJHQ�VWDWW��JH]LHOW�
HLQJHVHW]WH�SV\FKRORJLVFKH�*HVSUlFKH��EHJOHLWHQGH�%HWUHXXQJ��2ULHQWLHUXQJV���
*HGlFKWQLV���$NWLYLHUXQJVWUDLQLQJ��NRJQLWLYHV�7UDLQLQJ�DP�&RPSXWHU��
(QWVSDQQXQJVWUDLQLQJ��$XFK�SV\FKRORJLVFKH�%HKDQGOXQJ�LQ�*UXSSHQ�LVW�P|JOLFK��
NRJQLWLYHV�7UDLQLQJ��*HVSUlFKVJUXSSH��(QWVSDQQXQJVWUDLQLQJ��,PPHU�ZLHGHU�NRPPW�
HV�DXFK�]X�.ULVHQLQWHUYHQWLRQHQ��
�
6RQVWLJH�7lWLJNHLWHQ�GHU�3V\FKRORJLQ�LP�3IOHJHKHLP�VLQG�XQWHU�DQGHUHP�GLH�
$QZHVHQKHLW�EHL�$XIQDKPHJHVSUlFKHQ�PLW�%HZRKQHUQ�XQG�RGHU�$QJHK|ULJHQ��
$QJHK|ULJHQJHVSUlFKH�I�KUHQ��GLH�(UDUEHLWXQJ�YRQ�.RQ]HSWHQ�LQ�=XVDPPHQDUEHLW�
PLW�GHQ�6WDWLRQHQ�KLQVLFKWOLFK�GHP�8PJDQJ�PLW�VFKZLHULJHQ�%HZRKQHUQ��
2ULHQWLHUXQJVKLOIHQ�I�U�GLH�%HZRKQHU�ILQGHQ��GLH�=XVDPPHQDUEHLW�PLW�GHU�
%HVFKlIWLJXQJVWKHUDSLH��GLH�%HJOHLWXQJ�GHU�%HZRKQHU�EHL�$XVIO�JHQ��GLH�2UJDQLVDWLRQ�
XQG�%HWUHXXQJ�GHU�HKUHQDPWOLFKHQ�0LWDUEHLWHU��GLH�0LWDUEHLW�EHL�GHU�+HLP]HLWXQJ��
�
$Q]DKO�GHU�.RQWDNWH�PLW�%HZRKQHUQ�
��

$UW�GHU�.RQWDNWH� $Q]DKO�
(UVWNRQWDNWH�LP�-DKU������ ���
(UVWNRQWDNWH� DXV� GHP� -DKU� ������ GLH�
ZHLWHUEHKDQGHOW�ZXUGHQ�

���
)ROJHNRQWDNWH� ����
.RQWDNWH�LQ�*UXSSHQ� ���
'XUFKVFKQLWWOLFKH� .RQWDNW]DKO� SUR�
%HZRKQHU�

�����
�
�
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'LDJQRVHYHUWHLOXQJ�GHU�%HZRKQHU�
�

'LDJQRVHJUXSSHQ� $Q]DKO�
'HPHQ]� ���
.HLQH� SV\FKLVFKH� 'LDJQRVH�� QXU�
SV\FKLVFKH�6\PSWRPH�YRUKDQGHQ�

���
$ONRKRO�DVVR]LLHUWH�6W|UXQJ� ���
$IIHNWLYH�6W|UXQJ� ���
6FKL]RSKUHQHU�)RUPHQNUHLV� ��
,QWHOOLJHQ]PLQGHUXQJ� ��
$QGHUH�SV\FKLVFKH�6W|UXQJ� ��
GDYRQ�0HKUIDFKGLDJQRVHQ� ��
�
�
�
�
������� /DQGHVSIOHJHKHLP�+LUVFKHQVWHLQ�
�
�
�
�
$OOJHPHLQHV�
�
'DV�+DXV�VWHKW�LQPLWWHQ�GHV�(UKROXQJVJHELHWHV�Ä1DWXUSDUN�*HVFKULHEHQVWHLQ³��'DV�
�����IHUWLJJHVWHOOWH�*HElXGH�ZXUGH�LQ�GHQ�OHW]WHQ�-DKUHQ�LQQHQ�XQG�DX�HQ�]XU�
*lQ]H�UHQRYLHUW��$XI�GUHL�6WDWLRQHQ�ZHUGHQ�GLH�%HZRKQHU,QQHQ�IDPLOLlU�EHWUHXW��'LH�
V�GVHLWLJ�JHOHJHQHQ�KHOOHQ�=ZHLEHWW]LPPHU�KDEHQ�DOOH�5DGLR��79��XQG�6$7�$QVFKOXVV�
XQG�HLQHQ�JUR�HQ�%DONRQ�PLW�ZHLWHP�3DQRUDPDEOLFN�ELV�LQ�GLH�XQJDULVFKH�7LHIHEHQH��
'LH�%HZRKQHU,QQHQ�HUOHEHQ�GDGXUFK�DXFK�EHL�HLQJHVFKUlQNWHU�0RELOLWlW�GLH�1DWXU�LP�
-DKUHVNUHLV�KDXWQDK��'LH�6WDWLRQHQ�VLQG�IUHXQGOLFK�XQG�ZRKQOLFK�JHVWDOWHW��GLH�
%HZRKQHU,QQHQ�KDEHQ�GDU�EHU�KLQDXV�GLH�0|JOLFKNHLW�LKU�=LPPHU�PLW�SHUV|QOLFKHQ�
*HJHQVWlQGHQ�]X�YHUVFK|QHUQ��
,Q�GHQ�$XIHQWKDOWV��XQG�6SHLVHVlOHQ�ZHUGHQ�.RQWDNWH�JHNQ�SIW�XQG�JHSIOHJW��
,Q�GHQ�PRGHUQVW�HLQJHULFKWHWHQ�3IOHJHElGHUQ�VWHKHQ�DOOH�WHFKQLVFKHQ�+LOIVPLWWHO�]XU�
VLFKHUHQ�XQG�VFKRQHQGHQ�3IOHJH�]XU�9HUI�JXQJ��
'LH�$QJHK|ULJHQ�HUKDOWHQ� IDFKOLFK�NRPSHWHQWH�$XVNXQIW�YRQ�GHQ�'*.6�XQG�N|QQHQ�
VHOEVWYHUWlQGOLFK�DXI�:XQVFK�UXQG�XP�GLH�8KU�]X�%HVXFK�NRPPHQ��8QWHUVW�W]XQJ�EHL�
GHU�.RRUGLQDWLRQ�XQG�.RRSHUDWLRQ�PLW�bPWHUQ�XQG�%HK|UGHQ�XQG�DXFK�SV\FKRVR]LDOH�
%HWUHXXQJ�ZLUG�DQJHERWHQ��
�
%HVFKlIWLJXQJVP|JOLFKNHLWHQ�
9LHOIlOWLJH� %HVFKlIWLJXQJVP|JOLFKNHLWHQ� VWHKHQ� GHQ� %HZRKQHU,QQHQ� RIIHQ��
+DQGDUEHLWHQ�XQG�%DVWHOQ��.RFKHQ�LP�7KHUDSLHUDXP�PLW�HLJHQHU�.�FKH��*HGlFKWQLV���
%HZHJXQJV��XQG�*HVFKLFNOLFKNHLWV�EXQJHQ��6LW]J\PQDVWLN��HLQH�%LRJUDILHJUXSSH�]XP�
$XVWDXVFK� YRQ� (UIDKUXQJHQ� XQG� (ULQQHUXQJHQ�� HLQ� +DXVWD[L� I�U� $XVIOXJV�� XQG�
6SD]LHUIDKUWHQ� LQ� GLH� QlKHUH� 8PJHEXQJ�� )HVWH� GHP� -DKUHVNUHLV� HQWVSUHFKHQG� LP�
JUR�HQ� 9HUDQVWDOWXQJVVDDO� GHV� +DXVHV�� *HEXUWVWDJVIHLHUQ�� DXI� :XQVFK� %HVXFKH� LQ�
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GHQ� +HLPDWJHPHLQGHQ� RGHU� YRQ� 9HUZDQGWHQ�)UHXQGHQ� VRZLH� EHL� ,QWHUHVVH�
VHHOVRUJHULVFKH�%HWUHXXQJ�XQG�7HLOQDKPH�DP�*RWWHVGLHQVW��
�
3IOHJHSKLORVRSKLH�
�
'LH� 3IOHJHSKLORVRSKLH�XQVHUHV�+DXVHV� LVW� HV�� GLH� $XWRQRPLH� GHU� %HZRKQHU,QQHQ� LQ�
DOOHQ�3KDVHQ�GHV�/HEHQV�]X�I|UGHUQ��]X�HUKDOWHQ�RGHU�ZLHGHUKHU]XVWHOOHQ�E]Z��VLH�]X�
EHIlKLJHQ��PLW�*UHQ]HQ�XQG�%HKLQGHUXQJHQ� OHEHQ� ]X� N|QQHQ�� (V� LVW� GDKHU�ZLFKWLJ��
GLH� %HZRKQHU,QQHQ� PLW� LKUHU� %LRJUDILH� XQG� LKUHP� VR]LDOHQ� 8PIHOG� LQ� GLH� 3IOHJH�
PLWHLQ]XEH]LHKHQ�� XP� LKUH� N|USHUOLFKHQ�� JHLVWLJHQ� XQG� VHHOLVFKHQ� %HG�UIQLVVH� ]X�
EHU�FNVLFKWLJHQ���
�
(UQHXHUXQJHQ�XQG�,QYHVWLWLRQHQ�
�
%LV�0LWWH�GHV�-DKUHV������ZXUGH�PLW�GHP�$XVPDOHQ�GHU�9HUZDOWXQJ��GLH�OHW]WH�
(WDSSH�GHV�*UR�SURMHNWHV�Ä0DOHUHL³�DEJHVFKORVVHQ��*OHLFK]HLWLJ�ZXUGHQ�LQ�GHU�
JHVDPWHQ�9HUZDOWXQJ�QHXH�%|GHQ�YHUOHJW�XQG�LQ�$EVSUDFKH�PLW�GHQ�
6LFKHUKHLWVIDFKNUlIWHQ�HLQH�I�U�&RPSXWHUDUEHLWHQ�DGHTXDWH�%HOHXFKWXQJ�LQVWDOOLHUW���
�
$XI�DOOHQ�GUHL�6WDWLRQHQ�ZXUGHQ�GLH�JHVDPWHQ�7�UVW|FNH�XQG�7�UHQ�QHX�JHVWULFKHQ�
XQG�WHLOZHLVH�PLW�.XQVWVWRII�YHUNOHLGHW��ZDV�GXUFK�GLH�KDUPRQLVFKH�)DUEZDKO�]X�HLQHU�
RSWLVFKHQ�%HOHEXQJ�GHU�6WDWLRQHQ�JHI�KUW�KDW���
,Q�]ZHL�6SHLVHVlOHQ�DXI�GHQ�6WDWLRQHQ�ZXUGHQ�HEHQIDOOV�GLH�%|GHQ�HUQHXHUW��
�
'DV�JHVDPWH�+DXV�ZXUGH�PLW�HLQHU�QHXHQ�6FKOLH�DQODJH�DXVJHVWDWWHW��G�K��GDVV�GLH�
0LWDUEHLWHU� PLW� QXU� HLQHP� HLQ]LJHQ� 6FKO�VVHO� SHUVRQHQVSH]LILVFK� LKUH� %HUHLFKH�
VSHUUHQ�N|QQHQ�XQG�VRPLW�I�U�PHKU�6LFKHUKHLW�JHVRUJW�LVW��
,QVJHVDPW�ZXUGHQ�¼�����������I�U�GLH�,QVWDQGKDOWXQJ�YRQ�*HElXGHQ�LQYHVWLHUW��
�
$NWLYLWlWHQ�
�
,P�)DVFKLQJ�IDQG�ZLHGHU�XQVHU�WUDGLWLRQHOOHV�)DVFKLQJVIHVW�VWDWW��ZR�EHL�/LIHPXVLN�
JHWDQ]W��JHVXQJHQ�XQG�JHIHLHUW�ZXUGH���
=XP�6RPPHUIHVW�NDPHQ�XQVHUH�)UHXQGH�YRP�3IOHJHKHLP�LQ�2EHUSXOOHQGRUI�XQG�GHU�
'RUQDX�XQG�EHL�ZXQGHUEDUHP�:HWWHU�ZXUGH�ELV�LQ�GHQ�$EHQG�KLQHLQ�JHIHLHUW��
'HU�6RPPHUDXVIOXJ�JLQJ������QDFK�5XVW��GHU�PLW�HLQHU�)DKUW��EHU�GHQ�1HXVLHGOHUVHH�
XQG�DQVFKOLH�HQG�EHLP�+HXULJHQ�HQGHWH��
*HPHLQVDP�PLW�XQVHUHP�+HUUQ�3IDUUHU�+HULVW�XQG�XQVHUHP�'LDNRQ�+HUUQ�5HVHWDU�
KDEHQ�ZLU�LP�2NWREHU�GDV�(UQWHWDJVIHVW�JHIHLHUW���
$XFK�GHU�1LNRODXV�KDW�ZLHGHU�EHL�XQV�UHLQJHVFKDXW�XQG�DOOHV�%HZRKQHUQ�HLQ�URWHV�
6DFNHUO�PLW�6��LJNHLWHQ�PLWJHEUDFKW��
,P�$GYHQW�KDEHQ�ZLU�JHPHLQVDP�.HNVH�JHEDFNHQ��GLH�EHLP�:HLKQDFKWVIHVW�JHUHLFKW�
ZXUGHQ��'LH�.LQGHU�GHU�+DXSWVFKXOH�5HFKQLW]�NDPHQ�PLW�LKUHQ�/HKUHUQ�XQG�KDEHQ�
PLW�:HLKQDFKWOLHGHUQ�XQG�*HGLFKWHQ�:HLKQDFKWVVWLPPXQJ�YHUEUHLWHW��
�
4XDOLWlWVVLFKHUXQJ�
�
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,QWHUGLV]LSOLQlUH�7HDPEHVSUHFKXQJHQ��DOOHU�%HUXIVJUXSSHQ��LQ�GHQHQ�GLH�
4XDOLWlWVPD�VWlEH�LQ�)RUP�YRQ�6WDQGDUGV�IHVWJHOHJW�ZHUGHQ��ILQGHQ�UHJHOPl�LJ�
VWDWW��ZHLWHUV�HUIROJW�LQ�GLHVHP�5DKPHQ�DXFK�HLQ�ODXIHQGHU�,QIRUPDWLRQVDXVWDXVFK��
�
,QWHUHQ�XQG�H[WHUQH�)RUWELOGXQJHQ��:XQGPDQDJHPHQW��,QNRQWLQHQ]��6WHUEHVHPLQDUH�
XQG�8PJDQJ�PLW�6WHUEHQGHQ��6WUD�PDQDJHPHQW��$OWHQSIOHJHVHPLQDU��0HQWDOH�.UDIW��
*UHQ]HQ�VFKlW]HQ�*UHQ]HQ�Q�W]HQ��(UQlKUXQJ����7DJ����VHLQ��0HQWDOHV�'HQNHQ�XQG�
6WXU]SUlYHQWLRQ��
�
0LWDUEHLWHUJHVSUlFKH��]XU�:HLWHUHQWZLFNOXQJ�XQG�)|UGHUXQJ�GHU�HLQ]HOQHQ�
3IOHJHSHUVRQHQ��
�
3IOHJHSUR]HVV��hEHUSU�IXQJ�GHU�.RQWLQXLWlW�XQG�1DFKYROO]LHKEDUNHLW�GHU�
3IOHJHGRNXPHQWDWLRQ�XQG�GHUHQ�=LHOH�GXUFK�HLQHQ�H[WHUQHQ�%HUDWHU��hEHUSU�IXQJ�GHU�
(UJHEQLVTXDOLWlW�GXUFK�UHJHOPl�LJH�3IOHJHYLVLWHQ��
�
)DFKOLWHUDWXU���$QNDXI�ZHLWHUHU�%�FKHU��GLH�I�U�DOOH�3IOHJHSHUVRQHQ�LP�+DXV�]XU�
9HUI�JXQJ�JHVWHOOW�ZHUGHQ��
�
$XVEOLFN�
�
,P�3URMHNW�*H%XUJ�GHU�%JOG��.5$*(6�LVW�DXFK�GDV�3IOHJH]HQWUXP�+LUVFKHQVWHLQ�LQ�
HLQHP�%DXVWHLQ�YHUWUHWHQ��1HXH�0|JOLFKNHLWHQ�E]Z��/HLVWXQJHQ�VROOHQ�DQJHGDFKW�XQG�
LQ�ZHLWHUHU�)ROJH�DXFK�UHDOLVLHUW�ZHUGHQ��)UDJHQ�XQG�0|JOLFKNHLWHQ�GHV�6WDQGRUWHV�
VROOHQ�PLW�3ROLWLNHUQ�XQG�7UlJHUQ�GHU�6R]LDOYHUVLFKHUXQJHQ�HU|UWHUW�XQG�LP�3URMHNW�
*H%XUJ������ZHLWHUHQWZLFNHOW�ZHUGHQ��
�
�
�
�
�
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��� 7DJHVVWUXNWXU�$QJHERWH�
�
3V\FKLDWULHNRRUGLQDWRU��8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�
�
,Q�GHQ�YHUJDQJHQHQ�-DKUHQ�NRQQWHQ�LP�%HUHLFK�GHU�7DJHVVWUXNWXUDQJHERWH�GHXWOLFKH�
9HUEHVVHUXQJHQ�HU]LHOW�ZHUGHQ��0LW�GHU�(U|IIQXQJ�GHU�:RKQHLQULFKWXQJHQ�LQ�
/DFNHQEDFK�XQG�.RKILGLVFK�ZLUG�VLFK�GLH�6LWXDWLRQ�ZHLWHU�YHUEHVVHUQ����
�
'HU]HLW��LP�6RPPHU������VWHKHQ�7DJHVVWUXNWXUHQ�PLW�VSH]LILVFKHQ�$QJHERWHQ�I�U�
0HQVFKHQ�PLW�SV\FKLVFKHQ�(UNUDQNXQJHQ��GUHL�6WDQGRUWHQ��LQ�=XUQGRUI�LP�1RUGHQ��LQ�
GHU�'RUQDX�LP�0LWWHOEXUJHQODQG�XQG�LQ�*UR�SHWHUVGRUI�LP�6�GEXUJHQODQG�]XU�
9HUI�JXQJ��%LV�(QGH�GHV�-DKUHV������VROOWH�GDV�$QJHERW�DXI���6WDQGRUWH�HUZHLWHUW�
VHLQ��
�
'LH�DQELHWHQGHQ��(LQULFKWXQJHQ�VLQG�SULPlU�DXI�GLH�]XU�9HUI�JXQJVWHOOXQJ�YRQ�
:RKQDQJHERWHQ�DXVJHULFKWHW��V��XQWHQ���VLH�ELHWHQ�DEHU�DXFK�7DJHVVWUXNWXU�I�U�
H[WHUQH�.OLHQWHQ�3DWLHQWHQ���'LH�(LQULFKWXQJHQ�ZHUGHQ�LP�.DSLWHO�����:RKQDQJHERWH�
GHWDLOOLHUW�EHVFKULHEHQ��
�
�
�
7UlJHURUJDQLVDWLRQ��
6WDQGRUW�
�

�
7DJHVVWUXNWXU��
3OlW]H�
�
�����������

�
7DJHVVWUXNWXU��
3OlW]H��
3ODQXQJ�SHU�
(QGH������

%JOG��1HW]ZHUN�6R]LDO�
=XUQGRUI� ��� ���
3UR�PHQWH�%JOG��
/DFNHQEDFK� �� ����
9HUHLQ�.DVWHOO�'RUQDX�
'RUQDX� �� ��
*HVXQGKHLWVIRUXP�%JOG��
*URVVSHWHUVGRUI� ��� ���
:RKQHQ�$UEHLWHQ�/HEHQ�
.RKILGLVFK� �� ����
'LDNRQLH�%XUJHQODQG�
*ROV� �� ����
�
*HVDPW�

�
���

�
��������
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���� :RKQEHWUHXXQJVDQJHERWH�LP�%XUJHQODQG�
�
�
������ 3ODQXQJVVWDQG�XQG�=LHOVHW]XQJHQ�
�
3V\FKLDWULHNRRUGLQDWRU�8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�
�
(QWVSUHFKHQG�GHQ�LP�3V\FKLDWULHSODQ�%XUJHQODQG������IHVWJHVFKULHEHQHQ�
=LHOVHW]XQJHQ�ZLUG�GHU�IOlFKHQGHFNHQGH�$XVEDX�YRQ�$QJHERWHQ�YHUVFKLHGHQHU�
:RKQIRUPHQ�I�U�0HQVFKHQ�PLW�SV\FKLVFKHQ�(UNUDQNXQJHQ�VRZLH�
7DJHVVWUXNWXUDQJHERWHQ�]�JLJ�IRUWJHVHW]W���
�
9LHU�QHXH�(LQULFKWXQJHQ�DE������
�
(LQH�QHXH�(LQULFKWXQJ� I�U� UHKDELOLWDWLYHV�:RKQHQ�PLW����3OlW]HQ�ZXUGH�EHUHLW�(QGH�
����� LQ� /DFNHQEDFK� �0LWWHOEXUJHQODQG�� IHUWLJJHVWHOOW� XQG� $QIDQJ� ����� RIIL]LHOO�
HU|IIQHW��%HWUHLEHU�LVW�GHU�9HUHLQ�SUR�PHQWH�%JOG��'LHVH�QHXH�(LQULFKWXQJ�LVW�GLUHNW�LP�
2UWV]HQWUXP�YRQ�/DFNHQEDFK�JHOHJHQ�XQG�ZLUG�HLQHQ�EHVRQGHUHQ�6FKZHUSXQNW�DXI�
GDV� (UOHUQHQ� RGHU� GLH� :LHGHUHUODQJXQJ� VHOEVWlQGLJHQ� /HEHQV� OHJHQ�� ,Q� ZHLWHUHU�
)ROJH�ZLUG�GDQQ� LQ�/DFNHQEDFK�DXFK�HLQH�7DJHVVWUXNWXU�DQJHERWHQ�ZHUGHQ�XQG�HV�
VROO�HLQ�7DJHV]HQWUXP�I�U�0HQVFKHQ�PLW�SV\FKLVFKHQ�(UNUDQNXQJHQ�HQWVWHKHQ��
�
(LQH� ZHLWHUH� (LQULFKWXQJ� I�U� 5HKDELOLWDWLRQVZRKQHQ� GHV� 9HUHLQV� :$/� �:RKQHQ�
$UEHLWHQ�/HEHQ��PLW�FD�����3OlW]HQ�XQG�7DJHVVWUXNWXUDQJHERWHQ�ZXUGH�LP�-DKU������
LQ�.RKILGLVFK��6�GEXUJHQODQG��IHUWLJJHVWHOOW�XQG�HU|IIQHW���
'LH� EXUJHQOlQGLVFKH� 'LDNRQLH� KDW� ����� LQ� *ROV� �6HHZLQNHO�� HLQ� PRGHUQHV�
$OWHQSIOHJHKHLP� HUULFKWHW�� GDUDQ� DQJHJOLHGHUW� ZHUGHQ� ����� FD�� �� SV\FKLDWULVFKH�
:RKQSOlW]H� XQG� 7DJHVVWUXNWXUDQJHERWH� JHVFKDIIHQ�� 'DV� :RKQKHLP� LQ� 6FKODLQLQJ��
'RUQDX�ZXUGH�Y|OOLJ�QHX�JHEDXW�XQG�VHLQHU�%HVWLPPXQJ��EHUJHEHQ��
�
�
�
�
�
������%HWUHXWHV�(LQ]HOZRKQHQ�IOlFKHQGHFNHQG�VHLW�������
�
�
,P�5DKPHQ�GHV�(QWZLFNOXQJVSURMHNWV�GHU�3V\FKLDWULHNRRUGLQDWLRQ�Ä:RKQIRUPHQ�
%XUJHQODQG³�ZXUGH�YRQ�DOOHQ�LQ�GHU�SV\FKR�VR]LDOHQ�9HUVRUJXQJ�DNWLYHQ�9HUHLQHQ�
XQG�2UJDQLVDWLRQHQ��QDFK�HLQLJHQ�3LORWYHUVXFKHQ��VLHKH�REHQ��HLQ�.RQ]HSW�]XU�
IOlFKHQGHFNHQGHQ�(LQI�KUXQJ�GHV�ÄEHWUHXWHQ�(LQ]HOZRKQHQV³�I�U�0HQVFKHQ�PLW�
SV\FKLVFKHQ�(UNUDQNXQJHQ�HUDUEHLWHW���(V�ZXUGH�YRQ�GHU�/DQGHVUHJLHUXQJ�
DQJHQRPPHQ��EHVFKORVVHQ�XQG�ZLUG�DE������ODQGHVZHLW�HLQJHI�KUW��'DV�.RQ]HSW�
HQWKlOW�J�OWLJH�%HWUHXXQJVVWDQGDUGV�PLW�YHUVFKLHGHQHQ�,QWHQVLWlWVVWXIHQ�XQG�IL[H�
7DJVlW]H��VR�GDVV�HLQH�SODQPlVVLJH�(LQI�KUXQJ�UDVFK�P|JOLFK�VHLQ�ZLUG��$XV�GHU�
6LFKW�GHU�9HUVRUJXQJVTXDOLWlW�LVW�PLW�GHP�%HVFKOXVV�GLHVHV�.RQ]HSWHV�HLQ�
ZHVHQWOLFKHU�6FKULWW�LP�$XVEDX�GHV�EXUJHQOlQGLVFKHQ�$QJHERWVV\VWHPV�]XU�
%HWUHXXQJ�YRQ�0HQVFKHQ�PLW�SV\FKLVFKHQ�(UNUDQNXQJHQ�JHOXQJHQ��
�
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�
3DWLHQWLQQHQ�LP�%HWUHXWHQ�(LQ]HOZRKQHQ��6WDQG�-XOL�������
�

�
�
/HLVWXQJVWUlJHU�

3DWLHQWLQQHQ�LP�
%HWUHXWHQ�(LQ]HOZRKQHQ�

6WDQG�-XOL������
36'�
1HXVLHGO�6HH� ���
36'�
(LVHQVWDGW� ��
36'�
0DWWHUVEXUJ� ��
36'�
2EHUSXOOHQGRUI� ��
36'�
2EHUZDUW� ��
36'�
*�VVLQJ� ��
36'�
-HQQHUVGRUI� ��
1HW]ZHUN�6R]LDO�
=XUQGRUI� ��
3UR�PHQWH�
/DFNHQEDFK� �
*HVXQGKHLWVIRUXP�
*URVVSHWHUVGRUI� ���
:RKQHQ�$UEHLWHQ�/HEHQ�
.RKILGLVFK� �
�
*HVDPW�
-XOL������
�

�
���

�
�'LH�EHLGHQ�(LQULFKWXQJHQ�ZXUGHQ�(QGH������HU|IIQHW�XQG�ELHWHQ�GDV�%HWUHXWH�
(LQ]HOZRKQHQ�GHU]HLW�QRFK�QLFKW�DQ��,Q�=XNXQIW�VROOHQ�EHLGH�LP�5DKPHQ�LKUHU�
UHJLRQDOHQ�=XVWlQGLJNHLW�I�U�VSH]LILVFKH�:RKQDQJHERWH�GDV�%(:�DXVEDXHQ��
�
�
�
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������ � 6SH]LDOLVLHUWH�:RKQHLQULFKWXQJHQ�I�U�0HQVFKHQ�PLW��
� � SV\FKLVFKHQ�(UNUDQNXQJHQ�LP�%XUJHQODQG�
�
3V\FKLDWULHNRRUGLQDWRU�8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�
�
:LH�REHQ�DQJHI�KUW�NRQQWHQ�DXI�GHP�:RKQEHWUHXXQJVHNWRU�JXWH�)RUWVFKULWWH�HU]LHOW�
ZHUGHQ��+LHU�ZHUGHQ�GLH�OHW]WHQ�YHUI�JEDUHQ�6WDWLVWLNHQ�SUlVHQWLHUW��ZlKUHQG�VLFK�LQ�
GHU�)ROJH�GLH�HLQ]HOQHQ�$QELHWHURUJDQLVDWLRQHQ�VHOEVW�YRUVWHOOHQ��
�
�
�
�������� :RKQSOlW]H�±�(QWZLFNOXQJ�LP�%XUJHQODQG�
�
� $Q]DKO�

:RKQHLQ��
ULFKWXQJHQ�
�����

3OlW]H�
*HVDPW�
��
�����

3OlW]H�MH�
���������
(:�
�����

����3OlW]H�
*HVDPW�
�
���������

3OlW]H�MH�
��������
(:�
�����

3OlW]H�
*HVDPW�

�
�����

3OlW]H�MH�
��������
(:�
�����

.lUQWHQ� �� ��� ���� � � � �
1LHGHU|VWHUUHLFK� ��� ���� ����� � � � �
2EHU|VWHUUHLFK� ��� ���� ����� � � � �
6DO]EXUJ� �� ��� ���� � � � �
6WHLHUPDUN� �� ��� ���� � � � �
7LURO� ��� ���� ����� � � � �
9RUDUOEHUJ� ��� ���� ����� � � � �
:LHQ� � � � � � � �
gVWHUU���*HVDPW� ���� ����� ����� � � � �
�
%XUJHQODQG�

����������
���������
����������������

�� �� ���� ����� ���� �����
���� �
�.HLQH�'DWHQ�YRUKDQGHQ��
� �
4XHOOH����
gVWHUUHLFKLVFKHU�3V\FKLDWULHEHULFKW�������.DWVFKQLJ�HW��DO���%06*��PRGLIL]LHUW��
�
�
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�������� 3DWLHQWHQVWUXNWXU�GHU�:RKQDQJHERWH�
�
�
�
7UlJHU��
6WDQGRUW�
�

:RKQ��
3OlW]H�
3HU��
(QGH��
�����

7*6�
�
�����
�������

%(:�
�
�����
���
���

'LDJQRVHQ�GHU�%HZRKQHULQQHQ�
'LDJQRVHJUXSSHQ�QDFK�,&'����

�0HKUIDFKGLDJQRVHQ�VLQG�P|JOLFK���
6WDQG�0DL���������

� � � � )��� )��� �)��� )��� )��� )��� )��� )��� )��� )���
%JOG��1HW]ZHUN��
6R]LDO�±��
=XUQGRUI� ��� ��� �� �� �� ��� �� �� �� �� �� �� ��
3UR�PHQWH��
%JOG��
/DFNHQEDFK� ��� ���� � �� �� �� �� �� �� �� �� �� ��
9HUHLQ�.DVWHOO��
'RUQDX� ��� �� �� �� �� �� �� �� �� �� �� �� ��
*HVXQGKHLWV��
IRUXP��
*URVVSHWHUVGRUI�

��� ��� ��� �� �� ��� �� �� �� ��� ��� �� ��
:RKQHQ���
$UEHLWHQ�
/HEHQ����
.RKILGLVFK�

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

'LDNRQLH��
%JOG��
*ROV�

��
�

����
� �� � � � � � � � � � �

�
:RKQSOlW]H�
*HVDPW��
SHU�(QGH�������

���� � � � � � � � � � � � �
�
�
(UOlXWHUXQJHQ��
��� 7DJHVVWUXNWXUSOlW]H�GHU�2UJDQLVDWLRQ�
���� 3DWLHQWLQQHQ�LP�Ä%HWUHXWHQ�(LQ]HOZRKQHQ³�
�� 'LH�EHLGHQ�(LQULFKWXQJHQ�ZXUGHQ�LP�-DKUH������HU|IIQHW�XQG�EHILQGHQ�� VLFK�
LQ�GHU��$XIEDXSKDVH��
�� 'DV�:RKQKHLP�LQ�*ROV�ZXUGH������IHUWLJJHVWHOOW�XQG�HU|IIQHW��GLH��$XIQDKPH�
YRQ�%HZRKQHULQQHQ�PLW�SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�VROO�ELV�� (QGH�GHV�-DKUHV�
�����HUIROJHQ��
�� 'LDJQRVHJUXSSHQ�QDFK�,&'����GHU�:+2�V��.DSLWHO����
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�������� $OWHUVWUXNWXU�GHU�%HZRKQHULQQHQ��GHU�:RKQDQJHERWH�
�
�
��������������������$OWHUVJUXSSH�
��������������������%HZRKQHULQQHQ�
7UlJHU��
6WDQGRUW�

�
����

�
������

�
������

�
������

�
����

%JOG��1HW]ZHUN��
6R]LDO�±��
=XUQGRUI� �� ��� �� �� ��
3UR�PHQWH��
%JOG��
/DFNHQEDFK� �� �� �� �� ���
9HUHLQ�.DVWHOO��
'RUQDX� �� �� �� ��� ��
*HVXQGKHLWV��
IRUXP��
*URVVSHWHUVGRUI��������� �� �� ��� ��� ��
:RKQHQ���$UEHLWHQ�
/HEHQ����
.RKILGLVFK� �� �� �� �� ��
'LDNRQLH��
%JOG��
*ROV� � � � � �
�
*HVDPW]DKO�MH�$OWHUVJUXSSH� �� ��� ��� ��� ���
�
$QWHLO�LQ��� � � � � �
�
�
�=DKO�HQWKlOW�DXFK�3DWLHQWLQQHQ�LQ�GHU�7DJHVVWUXNWXU�
�$XIQDKPH�GHU�HUVWHQ�3DWLHQWLQQHQ�DE�+HUEVW�����
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������ �%HVWHKHQGH�:RKQDQJHERWH�
�
�
�������� 9HUHLQ�%XUJHQODQG�1HW]ZHUN�6R]LDO���=XUQGRUI�
�
0DJ��$QGUHD�%LUNPDQQ��/HLWHULQ�
5|PHUVWU����������=XUQGRUI����
7HO������������������ZZZ�EQVR]LDO�DW�
�
�
'DV�Ä%XUJHQODQG�1HW]ZHUN�6R]LDO³�LVW�HLQ�JHPHLQQ�W]LJHU�9HUHLQ��GHU�VHLW�$SULO������
DP�)ULHGULFKVKRI��*HPHLQGH�=XUQGRUI��HLQH�EHWUHXWH�:RKQJHPHLQVFKDIW�XQG�HLQH�
7DJHVZHUNVWDWW�I�U�MXQJH�(UZDFKVHQH�PLW�SV\FKLVFKHU�(UNUDQNXQJ�EHWUHLEW��8QVHU�
]HQWUDOHV�XQG�WUDJHQGHV�=LHO�LVW�HLQH�NRQWLQXLHUOLFKH�6W�W]H�GXUFK�VWDELOH�
]ZLVFKHQPHQVFKOLFKH�%H]LHKXQJHQ���
'HU�WKHUDSHXWLVFKH�$QVDW]�EHUXKW�LQ�HUVWHU�/LQLH�DXI�HLQHU�LQWHQVLYHQ�PLWPHQVFKOLFKHQ�
%HJOHLWXQJ�GXUFK�GDV�%HWUHXHUWHDP�LQ�HLQHP�HQWVSDQQWHQ�XQG�KHLOHQGHQ�0LOLHX��
�
'LH�:RKQJHPHLQVFKDIW�ELHWHW�GUHL]HKQ�%HWURIIHQHQ�HLQHQ�EHWUHXWHQ�:RKQSODW]�LQ�
(LQ]HO]LPPHUQ�XQG�*HPHLQVFKDIWVUlXPHQ��
'LH�DQIDOOHQGHQ�+DXVDUEHLWHQ��.RFKHQ��:DVFKHQ��3XW]HQ��(LQNDXIHQ�HWF���ZHUGHQ�
YRQ�GHQ�%HZRKQHUQ�LQ�(LJHQYHUDQWZRUWXQJ�YHUULFKWHW��EHL�%HGDUI�PLW�8QWHUVW�W]XQJ�
GXUFK�GLH�%HWUHXHU��
$X�HUGHP�ZHUGHQ�GLH�$EHQG��XQG�:RFKHQHQGDNWLYLWlWHQ�VHOEVW�RUJDQLVLHUW��
�
,Q�GHU�7DJHVZHUNVWDWW�HUKDOWHQ�DFKW]HKQ�%HWURIIHQH�8QWHUVW�W]XQJ�XQG�%HJOHLWXQJ��

• EHLP�JHUHJHOWHQ�7DJHVDEODXI�
• EHL�GHU�$OOWDJVEHZlOWLJXQJ�
• LP�(UOHUQHQ�XQG�(UKDOWHQ�YRQ�DUEHLWVUHOHYDQWHQ�XQG�VR]LDOHQ�.RPSHWHQ]HQ�

LQ�IROJHQGHQ�%HUHLFKHQ��+DXVZLUWVFKDIW��2EVWEDX��+RO]DUEHLWHQ��7HSSLFK�ZHEHQ��
,QVWDQGKDOWXQJVDUEHLWHQ��6LH�N|QQHQ�VR�MH�QDFK�(LJQXQJ�GXUFK�IDFKOLFKH�$QOHLWXQJ�
YRUKDQGHQH�)lKLJNHLWHQ�WUDLQLHUHQ�XQG�1HXHV�GD]XOHUQHQ��
�
8QVHU�$QJHERW��
�

• %HUHLWVWHOOHQ�YRQ�:RKQUDXP�
• 7DJHVVWUXNWXU�PLW�$UEHLWVWUDLQLQJ�
• %H]LHKXQJVDUEHLW�
• $OOWDJVEHJOHLWXQJ�
• +LOIH�EHL�8PIHOGDUEHLW�
• )UHL]HLWJHVWDOWXQJ�
• 6R]LDOWUDLQLQJ�
• .ULVHQEHJOHLWXQJ�
• 7KHUDSLHDQJHERWH�

�
%HWUHXWHV�(LQ]HOZRKQHQ������QlFKVWH�6WXIH�QDFK�GHU�5HKDE�LQ�GHU�EHWUHXWHQ�
:RKQJHPHLQVFKDIW���
�
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�����KDWWHQ�ZLU�HLQH�VWDUNH�.OLHQWHQ�)OXNWXDWLRQ��HV�]RJHQ�GLH�HUVWHQ�LQV�%(:��VLH�
ZDUHQ�VHLW������EHL�XQV���XQG�QHXH�]RJHQ�HLQ��(V�JLEW�LPPHU�ZLHGHU�HLQHQ�IUHLHQ�
3ODW]��GHU�VRIRUW�QDFK�EHVHW]W�ZHUGHQ�NDQQ��
,QWHUHVVHQWHQ�ZHUGHQ�YRUHUVW�]X�HLQHP�9RUVWHOOXQJVJHVSUlFK�JHEHWHQ��ZR�VLH�VLFK�
DXFK�GLH�(LQULFKWXQJ�DQVFKDXHQ�N|QQHQ��%HL�,QWHUHVVH�ODGHQ�ZLU�]X�HLQHU�
Ä6FKQXSSHUZRFKH³�HLQ��XP�HLQ�QlKHUHV�NHQQHQ�OHUQHQ�I�U��EHLGH�6HLWHQ�]X�
HUP|JOLFKHQ��'DQQ�HQWVFKHLGHW�GDV�7HDP�]XVDPPHQ�PLW�XQVHUHP�)DFKDU]W��RE�
GHU�GLH�%HZHUEHU,Q�]X�XQV�SDVVW��XQG�QDW�UOLFK�EUDXFKHQ�ZLU�QRFK�%HZLOOLJXQJ�GHV�
.RVWHQWUlJHUV��
��
�
�
�
�
��������� +DXV�/DFNHQEDFK���7KHUDSHXWLVFKHV�:RKQHQ�XQG�5HKDELOLWDWLRQ��
� � I�U�0HQVFKHQ�PLW�SV\FKLDWULVFKHQ�.UDQNKHLWVELOGHUQ�
�
�
+5��0DJ��%UXQ�:|JHUHU��2EPDQQ�
�����/DFNHQEDFK��:LHQHU�6WUD�H���
7HO���������������)D[��������������
�
3UR�PHQWH�%XUJHQODQG�I�KUW�VHLW�������������LQ�/DFNHQEDFK�HLQH�VWDWLRQlUH�
(LQULFKWXQJ��GLH�VLFK�GLH�5HKDELOLWDWLRQ�SV\FKLDWULVFK�EHWURIIHQHU�0HQVFKHQ�]XP�=LHO�
JHVHW]W�KDW��'HU]HLW�EHVWHKW�GDV�.OLHQWHO�GLHVHV�+DXVHV�HWZDV�]X�JOHLFKHQ�7HLOHQ�
HLQHUVHLWV�DXV�0HQVFKHQ�PLW�SV\FKLDWULVFKHQ�'LDJQRVHQ�XQG�DQGHUHUVHLWV�DXV�
.OLHQWHQ���PDQFKPDO�DXFK�LP�K|KHUHQ�/HEHQVDOWHU���GLH�PLW�NRJQLWLYHQ�'HIL]LWHQ��DOV�
PLW�JHLVWLJHQ�%HKLQGHUXQJHQ�]XUHFKW�NRPPHQ�P�VVHQ��
�
'DV�+DXV�I�KUW����%HWWHQ��GLH�$Q]DKO�GHU�0LWDUEHLWHU�EHWUlJW��������)UDXHQ�XQG���
0lQQHU���
�
6FKZHUSXQNW�GHU�$UEHLW�LP�SUR�PHQWH�+DXV�/DFNHQEDFK�LVW�GLH�5HKDELOLWDWLRQ�
SV\FKLDWULVFKHU�3DWLHQWHQ��'DV��EHUDXV�HKUJHL]LJH�=LHO�GHU�WKHUDSHXWLVFKHQ�$UEHLW�LVW�
GLH�ÄVR]LDOH�5�FNNHKU³�GHU�%HWURIIHQHQ��GDV�KHL�W�HLQHUVHLWV�GLH�:LHGHUKHUVWHOOXQJ�GHU�
SV\FKLVFKHQ�*HVXQGKHLW��VR�ZHLW�GDV�QXU�LUJHQGZLH�P|JOLFK�LVW��GDV�KHL�W�DEHU�DXFK�
XQG�LQVEHVRQGHUH�GDV�:LHGHU�9HUI�JHQ��EHU�GLH�VR]LDOHQ�)lKLJNHLWHQ��DOVR�YRU�DOOHP�
HLQ�VHOEVWlQGLJHV�/HEHQ�PLW�QXU�JHULQJHQ�+LOIHVWHOOXQJHQ�YRQ�DX�HQ�XQG�±�ZHQQ�HV�
JHOLQJW��DOOH��SRVLWLYHQ�)DNWRUHQ�]XVDPPHQ�]X�I�JHQ�±�GDQQ�ZLUG�DXFK�GLH�EHUXIOLFKH�
5H�,QWHJUDWLRQ�LQ�GHQ�$UEHLWVSUR]HVV�P|JOLFKVW�LQWHQVLY�XQWHUVW�W]W��1DFK�GHU�
hEHU]HXJXQJ�GHV�SUR�PHQWH�7HDPV�P�VVHQ�JHVXQGKHLWOLFKH�:LHGHUKHUVWHOOXQJ�XQG�
VR]LDOH�5�FNNHKU�DOV�JOHLFKZHUWLJH�7KHUDSLH]LHOH�JOHLFKHUPD�HQ�DQJHVWUHEW�ZHUGHQ�����
�
=X�GLHVHP�=ZHFN�LVW�DOV�QlFKVWHU�6FKULWW�GLH�0|JOLFKNHLW�GHV�EHWUHXWHQ�:RKQHQV�LQ�
XQPLWWHOEDUHU�1lKH�GHV�SUR�PHQWH�+DXVHV�JHSODQW��.OLHQWHQ��GLH�EHUHLWV�LQ�LKUHU�
6HONEVWlQGLJNHLW�HLQHQ�6FKULWW�YRUDQJHNRPPHQ�VLQG��VROOHQ�QLFKW�PHKU�LP�+DXV�VHOEVW�
EHWUHXW�ZHUGHQ�VRQGHUQ�LQ�(LQULFKWXQJHQ�GHV�EHWUHXWHQ�:RKQHQV�LQ�XQPLWWHOEDUHU�
1DFKEDUVFKDIW��'LHVH�0D�QDKPH�ZLUG�QLFKW�QXU�GHQ�%HWUHXXQJVDXIZDQG�GHU�
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0LWDUEHLWHU�GHV�+DXVHV�VHQNHQ�VRQGHUQ�DXFK�GHQ�(LQVDW]�GHU�ILQDQ]LHOOHQ�0LWWHO�GHU�
|IIHQWOLFKHQ�+DQG�XP�%HWUlFKWOLFKHV�UHGX]LHUHQ��
�
'DV�SUR�PHQWH�+DXV�/DFNHQEDFK�ZLUG�YRQ���)DFKlU]WHQ�PHGL]LQLVFK�EHWUHXW��XQG�ELV�
MHW]W�XPIDVVW�GDV�7KHUDSLHDQJHERW�IROJHQGH�%HUHLFKH��
3K\VLRWKHUDSLH�PLW�%HZHJXQJVWKHUDSLH�LQ�GHU�*UXSSH�XQG�DXFK�(LQ]HOWKHUDSLH��
3V\FKRWKHUDSLH�DOV�*UXSSHQWKHUDSLH������IDFK��3V\FKLDWULH�DOOJHPHLQ�XQG�'HPHQ]��
3DWLHQWHQ��
3V\FKRWKHUDSLH�(LQ]HO��HLQ�PlQQOLFKHU�XQG�HLQH�ZHLEOLFKH�7KHUDSHXWLQ�
�
'DU�EHU�KLQDXV�ZLUG�GLH�0LWDUEHLW�DQ�GHU�*DUWHQJHVWDOWXQJ�DQJHERWHQ��XQG�HV�ZLUG�
GHU]HLW�GDUDQ�JHDUEHLWHW��DXFK�6SRUW�XQG�)UHL]HLWDNLWYLWlWHQ��+DUWSODW]��%DVNHWEDOO��LP�
)UHLHQ�DXI�GHP�*HOlQGH�XP�GDV�+DXV�]X�VFKDIIHQ���
��������
�
�����
�
�
��������'HU�9HUHLQ�*HVXQGKHLWVIRUXP�%XUJHQODQG���*UR�SHWHUVGRUI�
�
�
'U��*�QWHU��,INRYLWV��*HVDPWOHLWHU�
7HO�������������������0DLO��SUD[LV#LINRYLWV�DW�
%HUHLFKVOHLWXQJ�:RKQKHLP���
+HUU�%HUQKDUG��7HO���������������0DLO��JIE�ZRKQKHLP#DRQ�DW��
%HUHLFKVOHLWXQJ�%HWUHXWHV�(LQ]HOZRKQHQ���
)UDX�*UDI�����������������0DLO��JIE�EHZR#JP[�DW���
�
�
'HU�9HUHLQ��*HVXQGKHLWVIRUXP�%XUJHQODQG�LVW�HLQ�JHPHLQQ�W]LJHV���EHUSDUWHLOLFKHV�
'LHQVWOHLVWXQJVXQWHUQHKPHQ��:LU�KDEHQ�HV�XQV�]XU�$XIJDEH�JHPDFKW��SV\FKLVFK�XQG�
VR]LDO�EHQDFKWHLOLJWH�0HQVFKHQ���3V\FKLDWULHSDWLHQWHQ��LQ��PHGL]LQLVFKHU��SV\FKR�
VR]LDOHU�XQG�ZLUWVFKDIWOLFKHU�+LQVLFKW�]X�EHJOHLWHQ��LKU�:RKQHQ�DXI�'DXHU�]X�VLFKHUQ��
LKUH�6WHOOXQJ�LQ�GHU�*HVHOOVFKDIW�]X�YHUEHVVHUQ��=XU�9HUZLUNOLFKXQJ�GHVVHQ�KDEHQ�ZLU�
]ZHL�HLJHQVWlQGLJH��PLWHLQDQGHU�NRRSHULHUHQGH��%HUHLFKH�JHVFKDIIHQ��HLQ�:RKQKHLP�
PLW�5XQG�XP�GLH�8KU�%HWUHXXQJ�XQG�%HWUHXWHV�(LQ]HOZRKQHQ��
���6HLW�������EHWUHLEHQ�ZLU�HLQ�:RKQKHLP�LQ�*UR�SHWHUVGRUI�LQ�GHU�*�VVLQJHU�6WUDVVH�
����LQ�GHP�PRPHQWDQ����3DWLHQWHQ�EHWUHXW�ZHUGHQ��'DV�+DXV�YHUI�JW��EHU�(LQEHWW��
XQG�=ZHLEHWW]LPPHU�I�U�)UDXHQ�XQG�0lQQHU��=ZHFNPl�LJ�HLQJHULFKWHWH�:HUNVWlWWHQ��
.UHDWLYUlXPH��VRZLH�0XVLNUDXP��)LWQHVVUDXP��HLQ�6WUHLFKHO]RR�XQG�GHU�
.�FKHQEHUHLFK�HUP|JOLFKHQ�LQGLYLGXHOOH�,QWHUHVVHQ�]X�I|UGHUQ����
�
�
%HWUHXXQJV�±�XQG�7KHUDSLHDQJHERW���)DFKlU]WOLFKH�%HWUHXXQJ�XQG�PHGL]LQLVFKH�
9HUVRUJXQJ������3V\FKRWKHUDSHXWLVFKH�*UXSSHQ���XQG�(LQ]HOWKHUDSLH����9RUEHUHLWXQJ�
DXI�VHOEVWlQGLJHV�RGHU��EHWUHXWHV�:RKQHQ����(UZHLWHUXQJ�VR]LDOHU�)lKLJNHLWHQ���
6WUXNWXULHUWHV�%HVFKlIWLJXQJVDQJHERW���$XIWUDJVDUEHLWHQ�YHUVFKLHGHQHU�)LUPHQ���
(UOHUQHQ�YRQ�+DXVKDOWVI�KUXQJ����.UHDWLYHV�6FKDIIHQ���.HUDPLN����+RO]±�XQG�
7LVFKOHUHLDUEHLW����*DUWHQDUEHLW����7LHUWKHUDSLH���EHUXIOLFKH�(LQJOLHGHUXQJ��
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)UHL]HLWJHVWDOWXQJ�����$XVIO�JH���8UODXEH���6SRUW���]�%��5HLWHQ����7HLOQDKPH�DP�
JHVHOOVFKDIWOLFKHQ�/HEHQ���
�
0LW�%HJLQQ�GHV�-DKUHV������ZXUGH�DOV�]ZHLWHV�6WDQGEHLQ�XQG�GHQ�%HG�UIQLVVHQ�GHU�
PRGHUQHQ�SV\FKLDWULVFKHQ�9HUVRUJXQJ�HQWVSUHFKHQG�GDV�Ä%HWUHXWH�(LQ]HOZRKQHQ�I�U�
0HQVFKHQ�PLW�SV\FKLVFKHQ�3UREOHPHQ³�LQVWDOOLHUW��)�U�GLHMHQLJHQ�0HQVFKHQ��GLH�
ZHLWHUKLQ�]X�+DXVH�ZRKQHQ�ZROOHQ�XQG�N|QQHQ�E]Z��I�U�0HQVFKHQ�QDFK�OlQJHUHP�
$XIHQWKDOW�LP�VWDWLRQlUHQ�%HUHLFK�ZLUG�YRQ�HLQHP�HLJHQHQ�7HDP��I�U�GHU]HLW���
3HUVRQHQ��DQJHERWHQ��
�
�
,QWHQVLYH�SV\FKLVFKH�%HWUHXXQJ����ELV����:RFKHQVWXQGHQ��]XKDXVH��%HUHLWVWHOOXQJ�
HLQHU�:RKQXQJ�QDFK�YRUKDQGHQHQ�0|JOLFKNHLWHQ��)DFKlU]WOLFKH�XQG�
SV\FKRWKHUDSHXWLVFKH�%HKDQGOXQJ��3V\FKRVR]LDOH�%HUDWXQJ��+LOIHVWHOOXQJ�EHL�GHU�
%HZlOWLJXQJ�GHV�:RKQHQV�XQG�GHV�$OOWDJV��(UZHLWHUXQJ�GHU�VR]LDOHQ�)lKLJNHLWHQ��
.ULVHQEHJOHLWXQJ�XQG�.ULVHQLQWHUYHQWLRQ��7DJHVVWUXNWXULHUHQGH�%HVFKlIWLJXQJ�RGHU�
EHUXIOLFKH�(LQJOLHGHUXQJ��$QLPDWLRQ�]XU�)UHL]HLWJHVWDOWXQJ��
�
�

�
�

�
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�������� :RKQKHLP�.DVWHOO�'RUQDX�
�
�
'U��+DQV�.LULVLWV��)DFKDU]W�I�U�1HXURORJLH��2EHUZDUW�
,QIRUPDWLRQ��XQG�.RQWDNWH��
$QGUHD�.RQUDWK�������������)D[�':�����0RELO���������������
NDVWHOOGRUQDX#WHOHULQJ�DW�
ZZZ�NDVWHOOGRUQDX�DW  
�
��
'DV�:RKQKHLP�.DVWHOO�'RUQDX�EHVWHKW�VHLW������DXI�GHP�*HOlQGH�GHV�HKHPDOLJHQ�
0HLHUKRIHV�GHU�%XUJ�6FKODLQLQJ��,Q�GHP�HUVW�N�U]OLFK�IHUWLJJHVWHOOWHP�1HXEDX���GHU�
QLFKW�QXU�GHQ�PHGL]LQLVFKHQ�XQG�WKHUDSHXWLVFKHQ�$QIRUGHUXQJHQ�HLQHV�:RKQKHLPHV�
HQWVSULFKW��VRQGHUQ�DXFK�HLQ�KHLPHOLJHV�=XKDXVH�ELHWHW��ZHUGHQ����3DWLHQWHQ�UXQG�
XP�GLH�8KU�EHWUHXW���
��
9RUZLHJHQGH�'LDJQRVHQ��
3DWLHQWHQ�DXV�GHP�QHXURORJLVFK�SV\FKLDWULVFKHQ�)RUPHQNUHLV��bWK\OLVFKH�
(QFHSKDORSDWKLH��6FKL]RSKUHQH�'HIHNW]XVWlQGH��0HQWDOH�5HWDUGLHUXQJHQ��(SLOHSVLH��
'RZQ�6\QGURP��2UJDQLVFKH�3V\FKRV\QGURP�QDFK�VFKZHUHP�6+7�X��(QWIHUQXQJ�
+LUQWXPRU���VR]LDOH�(QWZXU]HOXQJHQ�PLW�8QWHUEULQJXQJ�QDFK�GHP�6R]LDOKLOIH�*HVHW]��
��
6FKZHUSXQNW�GHU�%HWUHXXQJ�OLHJW�LQ�GHU�%HVFKlIWLJXQJ�GHU�%HZRKQHU�LQ�
/DQGZLUWVFKDIW��*DUWHQ��:HUNVWDWW��7LVFKOHUHL�X��+DXVKDOW�PLW�DNWLYHU�
)UHL]HLWJHVWDOWXQJ����
�
'HU�9HUHLQ�.DVWHOO�'RUQDX�LVW�HLQ�JHPHLQQ�W]LJHU���EHUSDUWHLOLFKHU�9HUHLQ��GHU�GDV�
:RKQKHLP�'RUQDX�PLW�LQWHJULHUWHQ��7DJHVZHUNVWlWWHQ�EHWUHLEW���
=LHO�GHV�9HUHLQHV�LVW��0HQVFKHQ�PLW�QHXURORJLVFK�SV\FKLDWULVFKHQ�(UNUDQNXQJHQ�VRZLH�
VR]LDO�EHQDFKWHLOLJWHQ�0HQVFKHQ�XQG�3HUVRQHQ�PLW�EHVRQGHUHQ�%HG�UIQLVVHQ�
LQGLYLGXHOOH����6WXQGHQ�%HWUHXXQJ�LP�:RKQKHLP�E]Z��7DJHVEHWUHXXQJ�LQ�GHQ�
YHUVFKLHGHQHQ�%HUHLFKHQ�XQVHUHU�(LQULFKWXQJ�DQ]XELHWHQ��)DFKlU]WOLFKH�XQG�
PHGL]LQLVFKH�%HWUHXXQJ�ZHUGHQ�DQJHERWHQ��GLH�7DJHV��XQG�1DFKWEHWUHXXQJ�LVW�GXUFK��
EHKLQGHUWHQVSH]LILVFK�DXVJHELOGHWHV�)DFKSHUVRQDO�JHZlKUOHLVWHW���
�
'DV�LP�-DKU������QHX�HUULFKWHWH�:RKQKHLP��OLHJW�DXI�HLQHP�ZHLWOlXILJHQ��FD������KD�
JUR�HQ�*HOlQGH�GHV�HKHPDOLJHQ�0HLHUKRIHV�GHU�%XUJ�6FKODLQLQJ��(V�ELHWHW�LQ�
PRGHUQVW�DXVJHVWDWWHWHQ�(LQ��XQG�=ZHLEHWW]LPPHUQ�3ODW]�I�U����0lQQHU�XQG�)UDXHQ��
(LQ�JUR�]�JLJHV�$QJHERW�DQ�$XIHQWKDOWV���*HVHOOVFKDIWV��XQG�:HOOQHVVUlXPHQ�VFKDIIW�
HLQ�KHLPHOLJHV�IDPLOLlUHV�8PIHOG��,P�:RKQEHUHLFK�ZLUG�JUR�HU�:HUW�DXI�
DEZHFKVOXQJVUHLFKH�)UHL]HLWJHVWDOWXQJ�PLW�6SRUW��8QWHUKDOWXQJ�XQG�6SLHO�JHOHJW��)�U�
NUHDWLYH�7lWLJNHLWHQ�VWHKHQ�YLHOIlOWLJH�$QJHERWH�]XU�9HUI�JXQJ���
�
,Q�GHQ�7DJHVZHUNVWlWWHQ�ZLUG�%HVFKlIWLJXQJVWKHUDSLH�LQ�GHQ�YHUVFKLHGHQVWHQ�
%HUHLFKHQ�DQJHERWHQ��'XUFK�$UEHLWHQ�LQ�GHU�7LVFKOHUHLZHUNVWDWW��LQ�GHU�0RQWDJH�I�U�
GLH�$XWRLQGXVWULH��LP�+DXVKDOW��LQ�GHU�/DQGZLUWVFKDIW�PLW�.OHLQWLHUKDOWXQJ�XQG�LQ�GHU�
*DUWHQSIOHJH��VRZLH�EHL�GLYHUVHQ�,QVWDQGKDOWXQJVDUEHLWHQ��ILQGHQ�GLH�.OLHQWHQ�HLQHQ�
VWUXNWXULHUWHQ�7DJHVDEODXI�PLW�VLQQYROOHU�%HVFKlIWLJXQJ�XQG�OHLVWXQJVDEKlQJLJHU�
%H]DKOXQJ�YRU���
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�
�
�
�
�
�������� :RKQHQ�$UEHLWHQ�/HEHQ���:$/�.RKILGLVFK�
�
8QWHUH�+DXSVWUDVVH���
�����.RKILGLVFK�
.RQWDNW��������������
�
�
9RUOlXILJHU�=ZLVFKHQEHULFKW�±�:$/�:RKQKHLP�.RKILGLVFK�
�
%HOHJXQJ���$XVODVWXQJ���
=XU�=HLW�QHXQ�+DXVEHZRKQHU���GUHL�)UDXHQ��VHFKV�0lQQHUQ���(LQ�3ODW]��
ZXUGH�I�U�0LWWH�$SULO�UHVHUYLHUW��
�
+DXVKDOWVI�KUXQJ���
,VW�XQVHUHP�.RQ]HSW�HQWVSUHFKHQG�YRUZLHJHQG�YRQ�+DXVEHZRKQHUQ�VHOEVW��
HUOHUQW�XQG�SUDNWL]LHUW��5HJHOPl�LJH�.RQWUROOHQ��$QOHLWXQJHQ�XQG��
+LOIHVWHOOXQJHQ�EHL�GHQ�+DXVDUEHLWHQ�E]Z��:lVFKH��ZDVFKHQ���
UHSDULHUHQ��=LPPHUVFKUlQNH�DXIUlXPHQ���.�FKH��6SHLVH]LPPHU�XQG��
9RUUDWVNDPPHUQ�VLQG�YRQ�33�GXUFKJHI�KUW��
�
7DJHVVWUXNWXU���%HVFKlIWLJXQJVWKHUDSLH��
1HEHQ�GHU�EHUHLWV�EHVWHKHQGHQ�0�OOWUHQQXQJ��3&�DXVHLQDQGHUQHKPHQ�XQG��
$EIDOOVWRIIH�VRUWLHUHQ��ZLUG�LQ�GHQ�QlFKVWHQ�:RFKHQ�HLQH��
.DEHOHQWLVROLHUXQJDQODJH�XQG�HLQH�7LVFKOHUHFNH�LQVWDOOLHUW���
�
$UEHLWVHUSUREXQJ���(LQNRPPHQVDEVLFKHUXQJ��
]ZHL�.OLHQWHQ�VLQG�EHLP�$06�JHPHOGHW��VHFKV�EH]LHKHQ�HLQH�5HQWH��HLQH��
LVW�HLQNRPPHQVORV��(LQH�$UEHLWVHUSUREXQJ�ZXUGH�LP�+HUEVW�I�U�'DXHU��
YRQ���0RQDWHQ�HUUHLFKW��QHXHUOLFK�ZXUGH�ZHLWHUH�$UEHLWVHUSUREXQJ�LP��
9DPRV�EHZLOOLJW���
8P�XQVHUHP�+DXVEHZRKQHUQ�EHVVHU�]X�KHOIHQ�ZXUGHQ�DXFK�HLQLJH�$XIJDEHQ��
�EHUQRPPHQ��GLH��EOLFKHUZHLVH�YRQ�6DFKZDOWHUQ��$06�±�%HWUHXHUQ�E]Z���
YRQ�$.�HUOHGLJW�ZHUGHQ���'LHV�DEHU�EHVFKOHXQLJW�XQG�YHUEHVVHUW�GLH��
SV\FKLVFKH�6WDELOLWlW�HLQ]HOQHU�.OLHQWHQ���
�
)UHL]HLWJHVWDOWXQJ���
9HUOlXIW�HQWVSUHFKHQG�GHP��.RQ]HSW�LQGLYLGXHOO��8QVHUH�+DXVEHZRKQHU��
ZXUGHQ�JXW�YRQ�GHU�1DFKEDUVFKDIW�DQJHQRPPHQ��(V�VWHKHQ�6$7�±�79��
�=LPPHUDQVFKO�VVH���'9'��3&��XQG�*HVHOOVFKDIWVVSLHOH�]XU�9HUI�JXQJ���
'LH�3&V���GXUFKJHKHQG�PLQGHVWHQV�GUHL�EHWULHEVIlKLJ���ZHUGHQ��
PLWWOHUZHLOH�VFKRQ�YRQ�FD������GHU�+DXVEHZRKQHU�JHQXW]W����
*HPHLQVDP�ZXUGH�HLQ�$XVIOXJ�QDFK�6FK|QEUXQQ��HLQLJH�NOHLQHUH�$XVIO�JH��
�]�%��9RJHOVFKDX�LP�2EHUGRUI��7KHUPHQ�6WHJHUVEDFK�XQG�%DG��
7DW]PDQGRUI��:HLKQDFKWV���)DVFKLQJV��XQG�]ZHL�*HEXUWVWDJVIHLHU��
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RUJDQLVLHUW���
�
�
�
�
�
�
�
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�����$UEHLW�XQG�$UEHLWVDVVLVWHQ]�I�U�0HQVFKHQ�PLW��SV\FKLVFKHQ�
(UNUDQNXQJHQ�LP�%XUJHQODQG�
�
�
8QWHUVW�W]XQJ�EHL�GHU�EHUXIOLFKHQ�5HLQWHJUDWLRQ�YRQ�0HQVFKHQ�PLW�SV\FKLVFKHQ�
(UNUDQNXQJHQ�ZLUG�IOlFKHQGHFNHQG�YRP�9HUHLQ�Ä5HWWHW�GDV�.LQG³�DQJHERWHQ��
�
�����DOOHU�.OLHQWHQ�YRQ�5HWWHW�GDV�.LQG�ZHUGHQ�ZHJHQ�SV\FKLDWULVFKHU�(UNUDQNXQJHQ�
EHWUHXW��'LH�=XVDPPHQDUEHLW�PLW�DOOHQ�DQGHUHQ�$QJHERWVWUlJHUQ�LVW�JXW�DXVJHEDXW���
�
�
�
������ 'LH�$UEHLWVDVVLVWHQ]�YRQ�Ä5HWWHW�GDV�.LQG³�
�
�
'LH�$QJHERWH�YRQ�5(77(7�'$6�.,1'�±�%85*(1/$1'�LP�-DKU������
YRQ�/DQGHVOHLWHULQ�'6$�0DJ��.DULQ�6&+0,'7%$8(5�
�$������(LVHQVWDGW�•�1HXVLHGOHU�6WUD�H����
7HO���������������•�)D[�����������������
(�PDLO��ODQGHVOHLWXQJ#UHWWHW�GDV�NLQG�EJOG�DW�
ZZZ�UHWWHW�GDV�NLQG�EJOG�DW�
�
�
5(77(7�'$6�.,1'�±�%85*(1/$1'�LVW�HLQ�JHPHLQQ�W]LJHU�9HUHLQ��'LH�����
0LWDUEHLWHU,QQHQ�EHUDWHQ�XQG�EHWUHXHQ�MlKUOLFK�FD��������.OLHQW,QQHQ�
EXUJHQODQGZHLW��
�
,Q� GLHVHP� %HLWUDJ� ZHUGHQ� QXU� MHQH� )DFKEHUHLFKH� DXVI�KUOLFKHU� EHVFKULHEHQ�� YRQ�
GHQHQ� DQJHQRPPHQ�ZHUGHQ� NDQQ�� GDVV� VLH� I�U� GLHVHQ� -DKUHVEHULFKW� YRQ� 5HOHYDQ]�
VLQG���
�
'LH�VHFKV�)g5'(5:(5.67b77(1�XQG�GLH�$UEHLWVYRUEHUHLWXQJVJUXSSH�EHWUHXHQ�
JHLVWLJ�XQG�PHKUIDFKEHKLQGHUWH�(UZDFKVHQH�LP�5DKPHQ�GHU�%HVFKlIWLJXQJVWKHUDSLH��
=XU�=HLW�I�KUW�5(77(7�'$6�.,1'�%*/'�VHFKV�GHUDUWLJH�(LQULFKWXQJHQ�LQ�(LVHQVWDGW��
0DWWHUVEXUJ�:DOEHUVGRUI��2EHUSXOOHQGRUI��6WHJHUVEDFK��*UR�SHWHUVGRUI�XQG�
-HQQHUVGRUI�VRZLH�HLQH�$UEHLWVJUXSSH�LQ�6LHJHQGRUI��GHUHQ�EHVRQGHUHV�$XJHQPHUN�
DXI�$UEHLWVGLV]LSOLQ�XQG�VSH]LHOOH�9RUEHUHLWXQJ�DXI�GHQ�$UEHLWVPDUNW�OLHJW��
,QVJHVDPW�ZHUGHQ�����0HQVFKHQ�PLW�%HKLQGHUXQJHQ�EHWUHXW�XQG�JHI|UGHUW��
$XV�3ODW]PDQJHO�LVW�HV�OHLGHU�QLFKW�P|JOLFK�DXI�GLH�$NWLYLWlWHQ�DOOHU�)|UGHUZHUNVWlWWHQ�
HLQ]XJHKHQ��([HPSODULVFK�VROO�KHXHU�GLH�)|UGHUZHUNVWlWWH�-HQQHUVGRUI�
KHUYRUJHKREHQ�ZHUGHQ���
1HEHQ�GHQ�GUHL�+DXSWDUEHLWVEHUHLFKHQ��.HUDPLN��+RO]�XQG�.UHDWLYHV��ELHWHW�GLH�
(LQULFKWXQJ�QRFK�]DKOUHLFKH�DWWUDNWLYH�=XVDW]DQJHERWH��GLH�LQ�GDV�SlGDJRJLVFKH�
*HVDPWNRQ]HSW�JH]LHOW�HLQJHEXQGHQ�VLQG��'DU�EHU�KLQDXV�I�KUW�GLH�(LQULFKWXQJ�DXFK�
'LHQVWOHLVWXQJHQ�I�U�'ULWWH�GXUFK��3UD[LVQDKH�)HUWLJNHLWHQ�N|QQHQ�GDGXUFK��DOV�
9RUEHUHLWXQJ�DXI�HLQHQ�HYWO��VSlWHUHQ�$UEHLWVSODW]��WUDLQLHUW�ZHUGHQ��'LH�.OLHQW,QQHQ�
ZHUGHQ�GDEHL�LKUHQ�)lKLJNHLWHQ�HQWVSUHFKHQG�HLQJHVHW]W�XQG�JHI|UGHUW��
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%�JHODUEHLWHQ�XQG�$X�HQDQODJHQSIOHJH�VWHKHQ�GDEHL�JHQDXVR�DXI�GHU�7DJHVRUGQXQJ�
ZLH�JHVFKPDFNYROO�JHVWDOWHWH�%XIIHWV��GLH�]XP�9HUNRVWHQ�HLQODGHQ��
'LH�.OLHQW,QQHQ�ZHUGHQ�GDEHL�JH]LHOW�JHI|UGHUW�XQG�LQ�HQJHU�.RRSHUDWLRQ�PLW�GHQ�
.ROOHJ,QQHQ�GHU�%HUXIOLFKHQ�,QWHJUDWLRQ��GLH�HLQHQ�ZHLWHUHQ�)DFKEHUHLFK�EHL�5(77(7�
'$6�.,1'�%*/'�GDUVWHOOW��EHVWHQV�XQG�LQGLYLGXHOO�DQJHOHLWHW��XQWHUVW�W]W�XQG�
EHJOHLWHW��XP�GHQ�QlFKVWHQ�6FKULWW�LQ�GLH�$UEHLWVZHOW�]X�VFKDIIHQ��
�
'LH�%(58)/,&+(�,17(*5$7,21�VHW]W�VLFK�]XP�=LHO��0HQVFKHQ�PLW�%HKLQGHUXQJHQ�
RGHU�%HQDFKWHLOLJXQJHQ�LQ�GHQ�DOOJHPHLQHQ�$UEHLWVPDUNW�]X�LQWHJULHUHQ�E]Z��LKQHQ�
GRUW�LKUHQ�$UEHLWVSODW]�]X�HUKDOWHQ��
$UEHLWVJHELHWH�VLQG�GLH�5HJLRQHQ�1HXVLHGO��(LVHQVWDGW��0DWWHUVEXUJ��2EHUSXOOHQGRUI�
XQG�*�VVLQJ���
'HU�)DFKEHUHLFK�EHVWHKW�DXV�GHQ�6FKZHUSXQNWHQ�$UEHLWVDVVLVWHQ]��$UEHLWVDVVLVWHQ]�
I�U�-XJHQGOLFKH��&OHDULQJ�XQG�$UEHLWVEHJOHLWXQJ�XQG�ZXUGH��
DOV�PDUNDQWHV�XQG�HUIUHXOLFKHV�)DNWXP������XP�GLH�%HUXIVDXVELOGXQJVDVVLVWHQ]�
HUZHLWHUW��'DEHL�VROO�YHUVXFKW�ZHUGHQ��MXQJHQ�0HQVFKHQ��GLH�PLW�EHVRQGHUHQ�
3UREOHPHQ�]X�NlPSIHQ�KDEHQ��HLQH�/HKUVWHOOH�]X�YHUPLWWHOQ��$OV�GLH�ZHVHQWOLFKVWHQ�
,QVWUXPHQWDULHQ�VLQG�LQ�GLHVHP�=XVDPPHQKDQJ�HLQH�YHUOlQJHUWH�/HKU]HLW�RGHU�HLQH�
7HLOTXDOLIL]LHUXQJ�DQ]XI�KUHQ��'LH�HUVWHQ�(UIDKUXQJHQ�PLW�GLHVHP�3URMHNW�VLQG�DOV�
GXUFKDXV�SRVLWLY�]X�EHXUWHLOHQ���
,P�-DKU������LVW�HV�JHOXQJHQ��XQWHU�VFKZLHULJHQ�5DKPHQEHGLQJXQJHQ��ZLFKWLJH�XQG�
VHKU�JXWH�$UEHLW�I�U�EHQDFKWHLOLJWH�0HQVFKHQ�GHV�%XUJHQODQGHV�]X�OHLVWHQ��'DV�VHKU�
KRKH�1LYHDX�YRQ�$UEHLWVORVLJNHLW�XQG�ODQJMlKULJH�JUR�H�3UREOHPH�DXI�GHP�
$UEHLWVPDUNW�EULQJHQ�I�U�GLH�,QWHJUDWLRQ�EHQDFKWHLOLJWHU�0HQVFKHQ�JDQ]�EHVRQGHUH�
+HUDXVIRUGHUXQJHQ�PLW�VLFK���
*HVDPW�ZXUGHQ�LP�-DKU������LQ�GHQ�3URMHNWHQ�GLHVHV�)DFKEHUHLFKHV�����3HUVRQHQ�
PLW�%HKLQGHUXQJHQ�XQG�RGHU�FKURQLVFKHQ�(UNUDQNXQJHQ�LP�+LQEOLFN�DXI�LKU�
EHUXIOLFKHV�8PIHOG�EHUDWHQ�XQG�EHWUHXW��
�
'LH�,17(*5$7,216+,/)(�ELHWHW�8QWHUVW�W]XQJVPD�QDKPHQ�XQG�=XVDW]EHWUHXXQJ�LQ�
)RUP�YRQ�(LQJOLHGHUXQJVKLOIHQ�LP�6FKXOEHUHLFK�DQ��=XP�7HLO�ZLUG�DXFK�
DX�HUVFKXOLVFKH�,QWHJUDWLRQVKLOIH�GXUFKJHI�KUW��
�
%HL�GHU�7,(5*(67h7=7(1�7+(5$3,(�VHW]HQ�GLH�0LWDUEHLWHU,QQHQ�LKUHQ�DXVJHELOGHWHQ�
7KHUDSLHKXQG�LQ�LKUHU�$UEHLW�HLQ�XQG�HUZHLWHUQ�VRPLW�GDV�7KHUDSLHDQJHERW��
�
,P�.,1'(56&+87==(17580�ZHUGHQ�YRUZLHJHQG�.LQGHU�XQG�-XJHQGOLFKH��GHUHQ�
(OWHUQ��9HUZDQGWH�XQG�)UHXQGH�VRZLH�DOOH�3HUVRQHQ��GLH�SULYDW�RGHU�EHUXIOLFK�PLW�
VH[XHOOHU��N|USHUOLFKHU�RGHU�SV\FKLVFKHU�*HZDOW�NRQIURQWLHUW�VLQG��EHWUHXW�XQG�
EHUDWHQ��
�
675((7:25.�2EHUZDUW�LVW�VHLW�1RYHPEHU������DOV�3LORWSURMHNW�YRQ�5(77(7�'$6�
.,1'���%*/'�LQVWDOOLHUW�XQG�ULFKWHW�VLFK�PLW�QLHGHUVFKZHOOLJHU�6R]LDODUEHLW�DQ�VFKZHU�
HUUHLFKEDUH�.LQGHU�XQG�-XJHQGOLFKH�XQG�HUIROJW�LP�9RUIHOG�YRQ�DQGHUHQ�VR]LDOHQ�
(LQULFKWXQJHQ��
�
'DU�EHU�KLQDXV�I�KUW�5(77(7�'$6�.,1'�±�%85*(1/$1'�QRFK�%HUDWXQJV��XQG�
7KHUDSLH]HQWUHQ��LQ�GHQHQ�DXFK�H[WHUQHQ�,QVWLWXWLRQHQ�GLH�5lXPOLFKNHLWHQ�VWXQGHQ��
E]Z��WDJHZHLVH�I�U�LKUH�$QJHERWH�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��1HEHQ�GHP�
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62=,$/7+(5$3(87,6&+(1�=(17580�LQ�(LVHQVWDGW�EHWUHLEW�5(77(7�'$6�.,1'�QRFK�
LQ�2EHUSXOOHQGRUI�XQG�2EHUZDUW�GHUDUWLJH�+lXVHU��
�
�
$GUHVVHQ�YRQ�5(77(7�'$6�.,1'�±�%85*(1/$1'��
�
5(77(7�'$6�.,1'�%85*(1/$1'�
/$1'(6/(,781*�
�����(LVHQVWDGW��1HXVLHGOHU�6WUD�H����
7HO����������������)D[�����������������
(�PDLO��ODQGHVOHLWXQJ#UHWWHW�GDV�NLQG�EJOG�DW�
+RPHSDJH��ZZZ�UHWWHW�GDV�NLQG�EJOG�DW�
�
)g5'(5:(5.67b77(�(LVHQVWDGW�YRQ�5(77(7�'$6�.,1'�%*/'�
�����(LVHQVWDGW��1HXVLHGOHU�6WUD�H����
7HO��������������)D[�����������������
(�PDLO��IZV�H#UHWWHW�GDV�NLQG�EJOG�DW�
�
)g5'(5:(5.67b77(�(LVHQVWDGW�$UEHLWVJUXSSH�6LHJHQGRUI�
YRQ�5(77(7�'$6�.,1'�%*/'�
�����6LHJHQGRUI��*HZHUEH]RQH�2VW����
7HO�	�)D[��������������
(�PDLO��IZV�DJV#UHWWHW�GDV�NLQG�EJOG�DW�
�
)g5'(5:(5.67b77(�0DWWHUVEXUJ�:DOEHUVGRUI�YRQ�5(77(7�'$6�.,1'�%*/'�
�����:DOEHUVGRUI��+DXSWVWUD�H����
7HO�	�)D[��������������
(�PDLO��IZV�PD#UHWWHW�GDV�NLQG�EJOG�DW�
�
)g5'(5:(5.67b77(�2EHUSXOOHQGRUI�YRQ�5(77(7�'$6�.,1'�%*/'�
�����2EHUSXOOHQGRUI��%DKQJDVVH���D�
7HO�	�)D[���������������
(�PDLO��IZV�RS#UHWWHW�GDV�NLQG�EJOG�DW�
�
)g5'(5:(5.67b77(�*UR�SHWHUVGRUI�YRQ�5(77(7�'$6�.,1'�%*/'�
�����*UR�SHWHUVGRUI��*�VVLQJHU�6WU����D�
7HO�	�)D[�������������
(�PDLO��IZV�JS#UHWWHW�GDV�NLQG�EJOG�DW�
�
)g5'(5:(5.67b77(�6WHJHUVEDFK�YRQ�5(77(7�'$6�.,1'�%*/'�
�����6WHJHUVEDFK��)HOGJDVVH���
7HO��������������)D[����������������
(�PDLO��IZV�VWHJ#UHWWHW�GDV�NLQG�EJOG�DW�
�
)g5'(5:(5.67b77(�-HQQHUVGRUI�YRQ�5(77(7�'$6�.,1'�%*/'�
�����-HQQHUVGRUI��+DXSWVWUD�H����
7HO�	�)D[��������������
(�PDLO��IZV�MGI#UHWWHW�GDV�NLQG�EJOG�DW�
�
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%(58)/,&+(�,17(*5$7,21�YRQ�5(77(7�'$6�.,1'�%*/'�
)DFKEHUHLFKVOHLWXQJ�
�����2EHUZDUW��6WHLQDPDQJHUHU�6WU�����
7HO��	�)D[��������������
(�PDLO��DUEHLWVDVVLVWHQ]�IEO#UHWWHW�GDV�NLQG�EJOG�DW�
�
%(58)/,&+(�,17(*5$7,21�1HXVLHGO�6HH�YRQ�5(77(7�'$6�.,1'�%*/'�
�����1HXVLHGO�DP�6HH��6DOLWHUKRI������6WN��
7HO��������������)D[���������������
(�PDLO��DUEHLWVDVVLVWHQ]�QG#UHWWHW�GDV�NLQG�EJOG�DW�
�
%(58)/,&+(�,17(*5$7,21�(LVHQVWDGW�YRQ�5(77(7�'$6�.,1'�%*/'�
�����(LVHQVWDGW��1HXVLHGOHU�6WUD�H����
7HO������������������)D[�����������������
(�PDLO��DUEHLWVDVVLVWHQ]�H#UHWWHW�GDV�NLQG�EJOG�DW�
�
%(58)/,&+(�,17(*5$7,21�0DWWHUVEXUJ�YRQ�5(77(7�'$6�.,1'�%*/'�
�����0DWWHUVEXUJ��0LFKDHO�.RFK�6WU�����
7HO�	�)D[��������������
(�PDLO��DUEHLWVDVVLVWHQ]�PD#UHWWHW�GDV�NLQG�EJOG�DW�
�
�
�
�
%(58)/,&+(�,17(*5$7,21�2EHUSXOOHQGRUI�YRQ�5(77(7�'$6�.,1'�%*/'�
�����2EHUSXOOHQGRUI��$XJDVVH���
7HO���������������)D[����������������
(�PDLO��DUEHLWVDVVLVWHQ]�RS#UHWWHW�GDV�NLQG�EJOG�DW�
�
%(58)/,&+(�,17(*5$7,21�*�VVLQJ�YRQ�5(77(7�'$6�.,1'�%*/'�
�����*�VVLQJ��*UDEHQVWUD�H���
7HO���������������)D[����������������
(�PDLO��DUEHLWVDVVLVWHQ]�JV#UHWWHW�GDV�NLQG�EJOG�DW�
�
7,(5*(67h7=7(�7+(5$3,(�YRQ�5(77(7�'$6�.,1'�%*/'�
�����(LVHQVWDGW��1HXVLHGOHU�6WU�����
7HO���������������)D[�����������������
(�PDLO��ODQGHVOHLWXQJ#UHWWHW�GDV�NLQG�EJOG�DW�
�
.,1'(56&+87==(17580�YRQ�5(77(7�'$6�.,1'�%*/'�
�����(LVHQVWDGW��-RVHSK�+D\GQ�*DVVH��������
7HO�	�)D[��������������
(�PDLO��NLQGHUVFKXW]]HQWUXP#UHWWHW�GDV�NLQG�EJOG�DW�
�
675((7:25.�YRQ�5(77(7�'$6�.,1'�%*/'�
�����2EHUZDUW��-RVHI�5HLFKO�*DVVH���
7HO��������������
(�PDLO��VWZ�RZ#UHWWHW�GDV�NLQG�EJOG�DW�
�
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�
�
�
�
������ 9$026�±�9HUHLQ�]XU�,QWHJUDWLRQ�
�
�
YDPRV�±�9HUHLQ�]XU�,QWHJUDWLRQ��
�����0DUNW�$OOKDX����
7HO�����������������
RIILFH#YHUHLQYDPRV�DW��ZZZ�YHUHLQYDPRV�DW��
�
�
9$026��KLH��IU�KHU�%XQJLV��,P�0DL������IHLHUWH�GDPDOV�QRFK�%XQJLV�VHLQ����MlKULJHV�
%HVWDQGVMXELOlXP�PLW�HLQHP�JUR�HQ�)HVW��6HLW�GHU�*HQHUDOYHUVDPPOXQJ�LP�
6HSWHPEHU������JLEW�HV�HLQHQ�QHXHQ�1DPHQ��9DPRV�EHWUHLEW�]ZHL�
%HVFKlIWLJXQJVLQLWLDWLYHQ��HLQH�LQ�0DUNW�$OOKDX�XQG�HLQH�LQ�:LQGLVFK�0LQLKRI��
,Q]ZLVFKHQ�ZHUGHQ�PRQDWOLFK�FD������0LWDUEHLWHU�LQQHQ�LQ�YHUVFKLHGHQHQ�
%HVFKlIWLJXQJVYHUKlOWQLVVHQ�DEJHUHFKQHW�XQG�YHUZDOWHW��'LH�.OLHQW�LQQHQ�N|QQHQ�LQ�
PHKUHUHQ�%HWULHEHQ��.�FKH��.RQGLWRUHL��7LVFKOHUHL��/DQGVFKDIWVSIOHJH��+DXVZLUWVFKDIW�
XQG�9HUZDOWXQJ�TXDOLIL]LHUW�ZHUGHQ��YDPRV�ELHWHW�IROJHQGH�0D�QDKPHQ�DQ��

• /HKUH��
• $QOHKUH�
• %HVFKlIWLJXQJVWKHUDSLH�
• 7UDQVLWDUEHLWVSODW]�
• 7HLOTXDOLIL]LHUXQJ�XQG�HUZHLWHUEDUH�/HKUH�

8QWHUVW�W]HQG�I�U�)DPLOLHQ�E]Z��EHWURIIHQH�0HQVFKHQ�JLEW�HV��
• ,QWHJUDWLRQVEHJOHLWXQJ��
• -REFRDFKLQJ�
• $UEHLWVDVVLVWHQ]�
• &OHDULQJ�
• $UEHLWVDVVLVWHQ]�I�U�-XJHQGOLFKH�
• 4XDOLIL]LHUXQJVVHPLQDUH��
• %HJOHLWXQJ�XQG�%HUDWXQJ�

YDPRV�EHWUHLEW�DXFK�HLQH�)DPLOLHQEHUDWXQJVVWHOOW�I�U�,QWHJUDWLRQ�LQ�DOOH�%HUHLFKH�GHV�
JHVHOOVFKDIWOLFKHQ�/HEHQV�XQG�YHUVXFKW�GXUFK�LQGLYLGXHOOH�%HJOHLWXQJ�XQG�
]LHOJHULFKWHWHV�+DQGHOQ�/|VXQJHQ��DQ�]X�ELHWHQ�E]Z��PLW�GHQ�)DPLOLHQ�XQG�
EHWURIIHQHQ�0HQVFKHQ�]X�HUDUEHLWHQ���
�
�
�
�
�
������ � .25<3+b(1��9HUHLQ�
�
�
.25<3+b(1�9HUHLQ��
8QWHUH�+DXSWVWUDVVH����
�����1HXVLHGO�DP�6HH�



 139 

7HO�������������
)D[�������������
0DLO��NRU\SKDHQ#XWDQHW�DW�
�
�
�
8QVHU�$QJHERW��

- 6HFRQG�+DQG�9HUNDXI�YRQ�.OHLGXQJVVW�FNHQ��6SLHOZDUHQ��%�FKHUQ�
- $EKROXQJ�GHU�7H[WLOLHQ�YRU�2UW�LP�%H]LUN�1HXVLHGO�DP�6HH�
- bQGHUXQJVVFKQHLGHUHL�
- :LHGHUEHOHEXQJ�XQG�9HUDUEHLWXQJ�GHV�EXUJHQOlQGLVFKHQ�%ODXGUXFNV�DOV�

DOWHV�.XOWXUJXW�
- 6FKUHLEDUEHLWHQ�

�
�
.XQGHQLQIR�
:LU�VDPPHOQ�XQG�YHUZHUWHQ��EHUIO�VVLJH�7H[WLOLHQ��/HGHUDUWLNHO��6SLHOVDFKHQ��
%DE\JUXQGDXVVWDWWXQJ�HWF��:DV�I�U�GHQ�HLQHQ�ZHUWORV�HUVFKHLW��ZLUG�YRP�DQGHUHQ�
JHVFKlW]W��
(LQPDO�SUR�0RQDW�$EYHUNDXI�DE�/DJHU�]X�6FKQlSSFKHQSUHLVHQ��
0LW�GHQ�(UO|VHQ�ZHUGHQ�I�U����)UDXHQ�DXV�GHU�5HJLRQ�$UEHLWVSOlW]H�PLWILQDQ]LHUW��
�
8QVHU�%HWULHE�
'LH�.RU\SKlHQ�VLQG�HLQ�VR]LDO|NRQRPLVFKHU�%HWULHE��ILQDQ]LHUW�GXUFK�(LJHQHUO|VH��GDV�
$UEHLWVPDUNWVHUYLFH�XQG�GHV�(6)��:LU�ELHWHQ����$UEHLWVSOlW]H�I�U�ODQJ]HLWDUEHLWVORVH�
)UDXHQ�DXV�GHU�5HJLRQ�1HXVLHGO�DP�6HH��%HVFKlIWLJXQJVORVH�)UDXHQ�N|QQHQ�VLFK�KLHU�
DXI�HLQ�-DKU�EHIULVWHW�DXI�GHQ�:LHGHUHLQVWLHJ�LQ�GHQ�$UEHLWVPDUNW�YRUEHUHLWHQ�E]Z��
HLQHQ�/HKUDEVFKOXVV�PDFKHQ��=LHO�LVW�GLH�)|UGHUXQJ�MHGHU�HLQ]HOQHQ�)UDX�LP�+LQEOLFN�
DXI�HLQH�VHOEVW�EHVWLPPWH��VHOEVW�YHUDQWZRUWHWH�XQG�EHIULHGLJHQGH�/HEHQVJHVWDOWXQJ���
�
�
������ $1/(51:(5.67b77(�-HQQHUVGRUI�
 
(LVHQVWlGWHVWUDVVH���
�����-HQQHUVGRUI�
7HO�����������������
0DLO��PXWWHU�WHUHV#DRQ�DW�
�
,Q�GHU�$QOHUQZHUNVWlWWH�ZHUGHQ�XQWHU�DQGHUHP�DXFK�0HQVFKHQ�PLW�SV\FKLDWULVFKHQ�
(UNUDQNXQJHQ�EHWUHXW��,P�-DKU������ZDUHQ�HV�YLHU�YRQ�LQVJHVDPW����%HWUHXWHQ�
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���� �6HOEVWKLOIH��$QJHK|ULJHQ�6HOEVWKLOIH�XQG�/DLHQKLOIH��
� � LP�%XUJHQODQG�
��������������������
�
��������������������������������������������������������������������
������ 9HUHLQ�]XU�)|UGHUXQJ�GHU�6HOEVWKLOIH�YRQ��

3V\FKLDWULH���(UIDKUHQHQ��X��SV\FK��HUNUDQNWHQ�3HUVRQHQ�
�
�
���������������������������������������� � �
�
�
�
7HO������������������� ���������������������������������������������������������������������������������
�
�
$OH[DQGHU��1DJ\���9HUHLQVREPDQQ���
�
Ä+HOSLQJ�IULHQGV³�%XUJHQODQG�LVW�GHU�HUVWH�EXUJHQOlQGLVFKH�DPWOLFK�HLQJHWUDJHQH�
9HUHLQ��GHVVHQ�+DXSWDXIJDEH�VLFK�GHU�(QWVWLJPDWLVLHUXQJ�YRQ�3V\FKLDWULH�
(UIDKUHQHQ�X�SV\FK��HUNUDQNWHQ�3HUVRQHQ�ZLGPHW��'HU�9HUHLQ�EHVWHKW�VHLW�FD��
]ZHLHLQKDOE�-DKUHQ��,P�1RY������ZXUGH�HLQ�QHXHU�9RUVWDQG�JHZlKOW��
�
$OV�,QWHUHVVHQVYHUWUHWXQJ�GLHVHU�JHQDQQWHQ�3HUVRQHQJUXSSH�KDEHQ�ZLU�VFKRQ�YLHOHV�
HUUHLFKW��
%HLVLW]�EHLP�:LVVHQVFKDIWOLFKHQ�%HLUDW��GLH�7HLOQDKPH�DQ�3V\FKLDWULH�6WDPPWLVFKHQ��
VRZLH�DP����:LHQHU�8VHU�.RQJUHVV��GLH�9HUWUHWXQJ�EHL�GHU�,QIRPHVVH�Ä�:LU�KHOIHQ�
KHOIHQ³�LQ�(LVHQVWDGW��XQG�GLH�3UlVHQWDWLRQ�
XQVHUHV�9HUHLQHV�LQ�YHUVFK��0HGLHQ�]HLJW�DXI��GDVV�ZLU�GXUFKDXV�HUQVW�JHQRPPHQ�
ZHUGHQ��
�
'HU�9HUHLQ�EHVWHKW�PRPHQWDQ�DXV����]DKOHQGHQ�0LWJOLHGHUQ��GLH�HLQHQ�MlKUO��
0LWJOLHGVEHLWUDJ��LQ�GHU�+|KH�YRQ����¼�HQWULFKWHQ��
�
(LQODGXQJHQ�]X�JHVHOOLJHQ�=XVDPPHQN�QIWHQ��9HUDQVWDOWXQJHQ��6WDPPWLVFKHQ��VRZLH�
GHU�(UKDOW�XQVHUHU�HLJHQHQ�9HUHLQV]HLWXQJ��HUJHKHQ�DQ�FD�����3HUVRQHQ��$XFK�KDEHQ�
ZLU�DOOH�bU]WH�X��3V\FKRWKHUDSHXWHQ�LP�%XUJHQODQG��EHU�XQVHU�EHVWHKHQ�,QIRUPLHUW�X��
ELWWHQ�'LHVH��XP�$XVKDQJ�XQVHUHU�5XQGVFKUHLEHQ�'LH�0LWJOLHGVFKDIW��VROOWH�QLFKW�
=ZDQJ�VHLQ��XQG�XQVHUH�$UEHLW�X��$QJHERWH�ULFKWHQ�VLFK�DXFK�DQ�3HUVRQHQ�GLH�VLFK�
GHQ�0LWJOLHGVEHLWUDJ�QLFKW�OHLVWHQ�ZROOHQ�RGHU�N|QQHQ��
�
Ä�KHOSLQJ�IULHQGV³�%XUJHQODQG�VROOWH�HLQH�,QWHUHVVHQVYHUWUHWXQJ�I�U�DOO�MHQH�VHLQ��GLH�
VLFK�DQJHVSURFKHQ�I�KOHQ��XQG�XQVHUH�7lWLJNHLWHQ�XQWHUVW�W]HQ��ZROOHQ��
+HU]OLFKVW�EHGDQNHQ�ZLU�XQV�EHLP�36'�%XUJHQODQG��EHL�SUR�PHQWH�%JOG��
VRZLH�EHL�+HUUQ�8QLY�3URI�'U�.DUO�'DQWHQGRUIHU��I�U�GLH�IUHXQGOLFKH�8QWHUVW�W]XQJ�
XQVHUHU�7lWLJNHLWHQ��
�
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,QWHJUDWLRQ�SV\FK��(UNUDQNWHU�0HQVFKHQ�LQ�GLH�VRJHQDQQWH�ÄJHVXQGH�*HVHOOVFKDIW³�LVW�
XQV�HLQ�ZLFKWLJHV�$QOLHJHQ��
XQG�ZLU�VLQG�DXIULFKWLJ�EHP�KW��GLHVHV�=LHO�IRUW]XVHW]HQ��XQG�VRPLW�ZHLWHUKLQ�HLQHQ�
ZHVHQWOLFKHQ�7HLO�]XU�(QWVWLJPDWLVLHUXQJ��SV\FK��(UNUDQNWHU�X��3V\FKLDWULH�HUIDKUHQHU�
3HUVRQHQ�EHL]XWUDJHQ��
�
� � � �
�
������+LOIH�I�U�$QJHK|ULJH�SV\FKLVFK�(UNUDQNWHU���+3(�%XUJHQODQG�
�
9HUHLQLJXQJ�YRQ�$QJHK|ULJHQ�XQG�)UHXQGHQ�
&�R�+HUPLQH�/HLQHU���
�����1HXVLHGO�6HH��6HHVWUD�H����
7HOHIRQ�XQG�)D[�������������
+DQG\������������������
ZZZ�KSH�DW�
�
�
+3(�%XUJHQODQG�/HLVWXQJVEHULFKW������
�
+3(�%XUJHQODQG� KDW� GHU]HLW� ��� 0LWJOLHGHU�� GDYRQ� VLQG� LP� -DKU� ����� �� ��� QHXH�
0LWJOLHGHU�GD]XJHNRPPHQ��0LW�XQG�I�U�GLHVH�KDEHQ�ZLU�LP�/DXIH�GHV�-DKUHV������±�
%HUDWXQJHQ�� 9RUWUlJH�� 9HUVDPPOXQJHQ� XQG� 9HUVFKLHGHQHV� PHKU�� DEJHKDOWHQ�� +3(�
VWHKW�DEHU�MHGHU]HLW�DXFK�1LFKWPLWJOLHGHUQ�]XU�9HUI�JXQJ��2EIUDX�+HUPLQH�/HLQHU�LVW�
$QODXIVWHOOH� I�U� (UVWNRQWDNWH� YRQ� $QJHK|ULJHQ� YRQ� SV\FKLVFK� (UNUDQNWHQ�� -lKUOLFK�
PDFKHQ�YRQ�GLHVHU�0|JOLFKNHLW�FD�����3HUVRQHQ�*HEUDXFK���
+HUPLQH� /HLQHU� LVW� DX�HUGHP� LQ� GHQ� WULDORJLVFK�WHWUDORJLVFK� DXVJHULFKWHWHQ�
(LQULFKWXQJHQ�XQG�2UJDQLVDWLRQHQ�WlWLJ�EHL���
�
36'�±�ZLVVHQVFKDIWOLFKHU�%HLUDW�Ä3V\FKLDWLHEHLUDW³�
3UR�0HQWH��
3V\FKLDWULHVWDPPWLVFK�
��=ZHLPDO�LP�-DKU�ZLUG�HLQ�0RGHUDWRUHQVHPLQDU�YHUDQVWDOWHW�
��+3(��gVWHUUHLFK�7DJXQJ�
��gIIHQWOLFKNHLWVDUEHLW�±�9RUWUlJH�XQG�9HUVFKLHGHQHV�YRQ�
�2EIUDX�+HUPLQH�/HLQHU��
�
)LQDQ]LHOOH�=XZHQGXQJHQ���
$PW�G��%JOG��/DQGHVUHJLHUXQJ�±�+DXSWUHIHUDW�6R]LDOZHVHQ�
0LWJOLHGVEHLWUlJH���6SHQGHQ�
6W�W]SXQNWH�DOV�$QODXI��XQG�%HUDWXQJV]HQWUXP�LP�%XUJHQODQG��
*ROV��(LVHQVWDGW��2EHUSXOOHQGRUI��2EHUZDUW��*�VVLQJ�XQG�-HQQHUVGRUI��
'RUW�ILQGHQ�IL[H�$QJHK|ULJHQWUHIIHQ�MHZHLOV�HLQPDO� LP�0RQDW�VWDWW��-lKUOLFK�NRPPHQ�
������ 3HUVRQHQ� LQ� GLH� %HUDWXQJV]HQWUHQ�� *UXSSHQOHLWXQJ� XQG� %HUDWXQJHQ�PDFKHQ�
$QJHK|ULJH�XQG�6R]LDODUEHLWHU,QQHQ�YRP�36'��
�
�
$QJHERWVDXVZHLWXQJ�LP�-DKU�������
�
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+3(�%XUJHQODQG�ELHWHW�DE�GHP�-DKU������DXFK�6SUHFKWDJH�LP�6�GHQ�GHV�/DQGHV�DQ��
7HUPLQH�� �������� �������� �������� �������� �������� �������� �������� �������� ��������
�������������������
$XVN�QIWH�XQWHU�GHU�7HO�1U������������������
�
*ROV�1HXVLHGO�6HH��
$QJHK|ULJHQJUXSSH���MHGHQ����0RQWDJ��
2UW��(YDQJHOLVFKHV�*HPHLQGH]HQWUXP��*ROV�
$XVNXQIW��7HO���������������)UDX�+HUPLQH�/HLQHU�RGHU�
�������7HO���������������36'�1HXVLHGO�
(LVHQVWDGW��
$QJHK|ULJHQWUHIIHQ��MHGHQ����'RQQHUVWDJ�XP�������8KU�
2UW��6R]LDOWKHUDSHXWLVFKHV�=HQWUXP��1HXVLHGOHU�6WUD�H����
$XVNXQIW���7HO����������������%LUJLW�+DLG�
�
2EHUSXOOHQGRUI���
$QJHK|ULJHQWUHIIHQ��MHGHQ����0LWWZRFK�
2UW��5HWWHW�GDV�.LQG�±�$UEHLWVDVVLVWHQ]��$XJDVVH���
$XVNXQIW��7HO�����������������36'�
�
2EHUZDUW��
$QJHK|ULJHQWUHIIHQ��MHGHQ����0LWWZRFK��
2UW��36'�%HUDWXQJV]HQWUXP�
$XVNXQIW��7HO����������������36'��
�
*�VVLQJ��
$QJHK|ULJHQJUXSSH��MHGHQ����0LWWZRFK�XP�������8KU�
2UW��36'�%HUDWXQJV]HQWUXP�
$XVNXQIW��7HO����������������'6$�6RQMD�)U�KPDQQ�
�
-HQQHUVGRUI��
$QJHK|ULJHQWUHIIHQ��MHGHQ����'RQQHUVWDJ�XP�������8KU�
2UW��36'�%HUDWXQJV]HQWUXP�
$XVNXQIW��7HO����������������
�
�
������'HU�9HUHLQ�SUR�PHQWH�%XUJHQODQG�
�
�
�����(LVHQVWDGW�
(VWHUKD]\VWUD�H����
7HO����)D[�������������������
�����������������
�
�
3UR�PHQWH�%XUJHQODQG�VWHKW������YRU�HLQHU�QHXHQ�+HUDXVIRUGHUXQJ��GHU�9HUHLQ�I�KUW�
LQ�/DFNHQEDFK�HLQH�VWDWLRQlUH�SV\FKLDWULVFKH�5HKDELOWDWLRQVHLQULFKWXQJ�PLW����%HWWHQ��
GLH�PLW�'H]HPEHU������IHUWLJ�JHVWHOOW�XQG��EH]RJHQ�ZXUGH��,Q�GLHVHP�:RKQ��XQG�
7KHUDSLHKDXV�OLHJW�GHU�6FKZHUSXQNW�DXI�GHU�ÄVR]LDOHQ�5�FNNHKU³�GHU�.OLHQWHQ��G�K��
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+LOIH�XQG�8QWHUVW�W]XQJ�DXI�GHP�:HJ�MHGHV�HLQ]HOQHQ��ZLHGHUXP�HLQ�VHOEVWlQGLJHV�
/HEHQ�]X�I�KUHQ��
�
'DU�EHU�KLQDXV�ZXUGH�GDV�EHZlKUWH�3URMHNW�Ä6R]LDOEHJOHLWXQJ³�ZHLWHUHQWZLFNHOW��GDV�
YRUOlXILJ�DXI�GLH�QRUGEXUJHQOlQGLVFKH�%H]LUNH�(LVHQVWDGW�XQG�0DWWWHUVEXUJ�
EHVFKUlQNW�LVW��+LHU�JHKW�HV�XP�GLH�%HWUHXXQJ�XQG�%HJOHLWXQJ�YRQ�3V\FKLDWULH�
%HWURIIHQHQ�GXUFK�/DLHQ��GLH�]X�GLHVHP�=ZHFN�HLQH�(LQVFKXOXQJ�GXUFK�SUR�PHQWH�
HUKDOWHQ�XQG�GLH�DXFK�ZlKUHQG�LKUHU�7lWLJNHLW�GXUFK�IDFKlU]WOLFKH�6XSHUYLVLRQ�
SURIHVVLRQHOO�XQWHUVW�W]W�ZHUGHQ��)�U������KDW�VLFK�GDV�SUR�PHQWH�7HDP�GHU�
6R]LDOEHJOHLWXQJ�HLQ�HKUJHL]LJHV�=LHO�JHVWHFNW��GLH�$XVGHKQXQJ�GHV�3URMHNWHV�DXI�GDV�
0LWWHO�XQG�6�GEXUJHQODQG��
�
3UR�PHQWH�EHZlKUW�VLFK�LPPHU�PHKU�DOV�3ODWWIRUP�XQG�DXFK�.RRUGLQDWRU�HQJDJLHUWHU�
0HQVFKHQ�XQG�DXFK�,QLVWLWXWLRQHQ�LP�SV\FKRVR]LDOHQ�)HOG��+LHU�LVW�XQWHU�DQGHUHP�
EHLVSLHOKDIW�GLH�=XVDPPHQDUEHLW�PLW�5HJLRQDOVWHOOHQ�GHV�3V\FKRVR]LDOHQ�'LHQVWHV��
GHU�&DULWDV��GHP�1HW]ZHUN�%XUJHQODQG�XQG�GHU�EXUJHQOlQGLVFKHQ�$QJHK|ULJHQ�
9HUWUHWXQJ�+3(�]X�HUZlKQHQ����
�
,P�hEULJHQ�ZXUGH�SUR�PHQWH�%XUJHQODQG�HLQ�)|UGHUSUHLV�DXV�GHU�EXUJHQOlQGLVFKHQ�
7KHRGRU�.HU\�6WLIWXQJ�LP�%HUHLFK�VR]LDOH�/HLVWXQJHQ�]XHUNDQQW��XQG�]ZDU�I�U�GDV�
3URMHNW�Ä7HHKDXV³��LQ�GHP�SV\FKLDWULVFK�%HWURIIHQHQ�HLQH�0|JOLFKNHLW�]XU�%HJHJQXQJ�
XQG�DXFK�]XU�(QWIDOWXQJ�VHOEVWlQGLJHU�,QLWLDWLYHQ�LQ�5LFKWXQJ�.XOWXU��XQG�
)UHL]HLWDNWLYLWlWHQ�JHERWHQ�ZLUG��'DV�3URMHNW�ZLUG�LQ�HQJHU�=XVDPPHQDUEHLW�PLW�GHQ�
MHZHLOLJHQ�%H]LUNVVWHOOHQ�GHV�3V\FKRVR]LDOHQ�'LHQVWHV�XPJHVHW]W��
�
,P�'H]HPEHU������JDE�HV�HLQHQ�:HFKVHO�DQ�GHU�9HUHLQVVSLW]H��+5�0DJ��%UXQR�
:|JHUHU�IROJWH�8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�DOV�2EPDQQ������
�
�
'HU�9HUHLQ�ÄSUR�PHQWH�%XUJHQODQG³�ZXUGH�(QGH������JHJU�QGHW�XQG�KDW�VLFK�GLH�
)|UGHUXQJ�GHU�$QOLHJHQ�XQG�%HG�UIQLVVH�YRQ�0HQVFKHQ�PLW�SV\FKLVFKHQ�
(UNUDQNXQJHQ�]XP�=LHO�JHVHW]W��]X�GHQ�0LWJOLHGHUQ�]lKOHQ�X�D��DXFK�GLH�
HLQVFKOlJLJHQ�EXUJHQOlQGLVFKHQ�(LQULFKWXQJHQ��3UR�PHQWH�WULWW�DOV�7UlJHU�
YHUVFKLHGHQHU�3URMHNWH�DXI��ZLH�]�%��GHU�$QWL�6WLJPD�.DPSDJQH�6FKL]RSKUHQLH�GHU�
:+2��LQ�6FKXOYHUDQVWDOWXQJHQ�PLW�%HWURIIHQHQ��$QJHK|ULJHQ�XQG�)DFKNUlIWHQ��RGHU�
GHU�Ä6R]LDOEHJOHLWXQJ³��GDEHL�XQWHUVW�W]HQ�LQ�HLQVHPHVWULJHQ�9+6�.XUVHQ�JHVFKXOWH�
/DLHQ�HKUHQDPWOLFK�XQG�XQWHU�6XSHUYLVLRQ�0HQVFKHQ�PLW�SV\FKLDWULVFKHQ�
(UNUDQNXQJHQ�EHL�GHU�$OOWDJVEHZlOWLJXQJ�XQG�)UHL]HLWJHVWDOWXQJ�±�GDV�$QJHERW�JLEW�
HV�EHUHLWV�ODQGHVZHLW��HV�ZLUG�NRQWLQXLHUOLFK�DXVJHEDXW��
�
�
SUR�PHQWH�%XUJHQODQG�±�6R]LDOEHJOHLWXQJ�
�
:DV�LVW�6R]LDOEHJOHLWXQJ"�
6R]LDOEHJOHLWXQJ�LVW�HLQ�SHUV|QOLFKHV�.RQWDNW��XQG�%H]LHKXQJVDQJHERW�DQ�0HQVFKHQ�
PLW�SV\FKLVFKHQ�%HHLQWUlFKWLJXQJHQ��'DV�$QJHERW�LVW�I�U�GLH�%HWURIIHQHQ�NRVWHQORV�
XQG�ZLUG�DXI�XQEHVWLPPWH�=HLW�YHUHLQEDUW��.RQWDNW�]X�GHQ�%HWURIIHQHQ�ZLUG��EHU�GHQ�
36'�KHUJHVWHOOW��'HU�36'�0LWDUEHLWHU,QQHQ�NOlUW�VRZRKO�PLW�GHP�%HWURIIHQHQ�DOV�DXFK�
GHP�6R]LDOEHJHOHLWHU�RE�HLQ�SHUV|QOLFKHV�NHQQHQ�OHUQHQ�HUZ�QVFKW�LVW��,Q�HLQHP�
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'UHLHUJHVSUlFK�ZLUG�DEJHNOlUW�RE�HV�I�U�%HWURIIHQHQ�XQG�6R]LDOEHJOHLWHU�YRUVWHOOEDU�
LVW�JHPHLQVDP�=HLW�]X�YHUEULQJHQ��%HWURIIHQH�XQG�GHU�GLH�6R]LDOEHJOHLWHU�LQ�WUHIIHQ�
VLFK�HLQPDO�LQ�GHU�:RFKH�XQG�YHUEULQJHQ�JHPHLQVDP�=HLW��:DV�SDVVLHUW�ZLUG�
JHPHLQVDP�YHUHLQEDUW���]�%���(LQNDXIHQ��&DIHKDXVEHVXFK��8QWHUVW�W]XQJ�LP�
$OOWDJ�«���6R]LDOEHJOHLWHU�KDEHQ�QLFKW�GLH�$XIJDEH�SURIHVVLRQHOOH�+HOIHU,QQHQ�
�bU]W,QQHQ��7KHUDSHXW,QQHQ��'6$��XD��]X�HUVHW]HQ��GHP�.OLHQWHQ�)UHXQGH�RGHU�
)DPLOLH�]X�HUVHW]HQ�RGHU�HLQH�.RQWUROOIXQNWLRQ�DXV]X�EHQ���
�
:HU�NDQQ�6R]LDOEHJOHLWHU�ZHUGHQ"�
0HQVFKHQ��GLH�EHUHLW�VLQG��HKUHQDPWOLFK�HLQHQ�7HLO�LKUHU�)UHL]HLW�XQG�(QHUJLH�HLQHP�
0HQVFKHQ�PLW�SV\FKLVFKHQ�%HHLQWUlFKWLJXQJHQ�]X�ZLGPHQ�XQG�GLHV�DXFK��EHU�HLQHQ�
OlQJHUHQ�=HLWUDXP�]X�WXQ��
�
:HU�PDFKW�6R]LDOEHJOHLWXQJ�LP�%XUJHQODQG"�
+DXVIUDXHQ��3HQVLRQLVWHQ��$UEHLWHU��$QJHVWHOOWH��%HDPWH��3V\FKRWKHUDSHXW,QQHQ�LQ�
$XVELOGXQJ��/HEHQV��XQG�6R]LDOEHUDWHU�LQ�$XVELOGXQJ���0HQVFKHQ�GLH�VLFK�VR]LDO�
HQJDJLHUHQ�ZROOHQ��
�
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������'LH�$QRQ\PHQ�$ONRKROLNHU���$/$121�
�
�
.RQWDNWVWHOOH�I�U�
%XUJHQODQG��1LHGHU|VWHUUHLFK��:LHQ�
%DUWKJDVVH���
�����:LHQ�
���������������
LQIR#DQRQ\PH�DONRKROLNHU�DW�
�
�
(QWVWHKXQJVJHVFKLFKWH�YRQ�GHQ�$QRQ\PHQ�$ONRKROLNHUQ��
'LH�$QRQ\PHQ�$ONRKROLNHU��$$��ZXUGHQ�LP�-DKU������LQ�GHQ�86$�YRQ�%RE�XQG�YRQ�
%LOO�JHJU�QGHW��%RE�ZDU�$U]W��%LOO�ZDU�%|UVHQPDNOHU��EHLGH�ZDUHQ�6lXIHU��%RE�XQG�%LOO�
KDEHQ�VLFK�]XIlOOLJ�JHWURIIHQ�XQG�VLH�VLQG��EHU�LKU�JHPHLQVDPHV�$ONRKROSUREOHP�LQV�
*HVSUlFK�JHNRPPHQ��9RUKHU�KDEHQ�VLH�VLFK�QLFKW�JHNDQQW��%RE�XQG�%LOO�KDEHQ�GDV�
HUVWH�0DO�HKUOLFK��EHU�VLFK�VHOEVW�JHVSURFKHQ�XQG�EHPHUNW��GDVV�GDGXUFK�GHU�'UXFN�
DXI�GHU�6HHOH�NOHLQHU�ZXUGH�XQG�VFKOLH�OLFK�JDQ]�ZHJ�ZDU��%RE�XQG�%LOO�KDEHQ�VLFK�
GDQQ�PLW�HLQHP�.UDQNHQKDXV�LQ�9HUELQGXQJ�JHVHW]W�XQG�KDEHQ�QDFKJHIUDJW��RE�VLH�
GRUW�HLQHQ�6lXIHU�DOV�3DWLHQW�KlWWHQ�XQG�RE�VLH�GLHVHQ�EHVXFKHQ�G�UIWHQ��%RE�XQG�%LOO�
KDEHQ�PLW�GLHVHP�3DWLHQWHQ��EHU�LKU�$ONRKROSUREOHP�JDQ]�RIIHQ�JHVSURFKHQ��1DFK�
HLQLJHQ�%HVXFKHQ�LVW�HV�DXFK�GLHVHP�6lXIHU�EHVVHU�JHJDQJHQ��DXFK�YRQ�LKP�ZDU�GHU�
'UXFN�ZHJ��6R�KDW�GLH�%HZHJXQJ�GHU�$QRQ\PHQ�$ONRKROLNHU�EHJRQQHQ��'LH�HUVWHQ�
7UHIIHQ�YRQ�6HOEVWEHWURIIHQHQ�IDQGHQ�SULYDW�EHL�%RE�XQG�EHL�%LOO�VWDWW��'LH�*UXSSH�
ZXUGH�LPPHU�JU|�HU�XQG�WUDW�HLQHQ�6LHJHV]XJ�XP�GLH�JDQ]H�:HOW�DQ��hEHU�GLH�
%HVDW]XQJ�LVW�GDV�3URJUDPP�GHU�$QRQ\PHQ�$ONRKROLNHU�QDFK�'HXWVFKODQG�XQG�YRQ�
GRUW�DXFK�QDFK�gVWHUUHLFK�JHNRPPHQ��,Q�gVWHUUHLFK�JLEW�HV�GLH�$QRQ\PHQ�
$ONRKROLNHU�HWZD�VHLW�GHP�-DKUH�������
+HXWH�H[LVWLHUHQ�����*UXSSHQ�LQ�gVWHUUHLFK��ZHOWZHLW�JLEW�HV�HWZD�GUHL�0LOOLRQHQ�
WURFNHQH�$ONRKROLNHU�EHL�$$���
,Q�(LVHQVWDGW�JLEW�HV�GLH�$$�VHLW�DFKW�-DKUHQ��'LH�*UXSSH�ZXUGH�YRQ�:U��1HXVWDGW�
DXV�JHJU�QGHW��
�
'LH�0DFKW�GHU�$$�LVW�GLH�$QRQ\PLWlW��
Ä:HQ�'X�KLHU�VLHKVW��ZDV�'X�KLHU�K|UVW�±�ZHQQ�'X�JHKVW��ELWWH�ODVV�HV�KLHU�³�
,Q�GHQ�*UXSSHQWUHIIHQ��0HHWLQJV��VSULFKW�MHGH�U��QXU��EHU�VLFK�VHOEVW��RKQH�
'LVNXVVLRQ��RKQH�6FKXOG]XZHLVXQJHQ�XQG�RKQH�5DW�³VFKOlJH³��2E�HLQ�H��
%HWURIIHQH�U��HLQHQ�7DJ�RGHU����-DKUH�WURFNHQ�LVW��PDFKW�SHUV|QOLFK�NHLQHQ�
8QWHUVFKLHG��I�U�EHLGH�LVW�GDV�*ODV�$ONRKRO�HLQH�+DQGEUHLW�ZHJ�XQG�EHLGH�VLQG�
$ONRKROLNHU��%HL�$$�WUHIIHQ�VLFK�0HQVFKHQ��GLH�6HOEVWHUIDKUXQJ�PLWEULQJHQ�XQG�DXFK�
GDUDXI�EHUXKW�GHU�JUR�H�(UIROJ�LQ�GHU�+LOIH�I�U�%HWURIIHQH��9LHOH�0LWJOLHGHU�GHU�$$�
VLQG�QHEHQ�GHU�7HLOQDKPH�DP�3URJUDPP�GHU�$$�DXFK�LQ�IDFKlU]WOLFKHU�RGHU�
SV\FKRWKHUDSHXWLVFKHU�%HKDQGOXQJ��6LH�PDFKHQ�DEHU�LPPHU�ZLHGHU�GLH�(UIDKUXQJ��
GDVV�Ä6HOEVWHUIDKUXQJ³�HLQ�)DNWRU�LVW��GHQ�YLHOH�([SHUWLQQHQ�XQG�([SHUWHQ�QRFK�
LPPHU�XQWHUVFKlW]HQ��
�
�
'LH�=LHOH�YRQ�$$��
7URFNHQ�EOHLEHQ�XQG�Q�FKWHUQ�ZHUGHQ��
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'LH�0HWKRGHQ�YRQ�$$��
'LH�0HWKRGHQ�VLQG�GLH����6FKULWWH�YRQ�$$�XQG�GLH����7UDGLWLRQHQ��'HU�HUVWH�6FKULWW�
LVW�GHU�ZLFKWLJVWH��
Ä����:LU�JDEHQ�]X��GDVV�ZLU�GHP�$ONRKRO�JHJHQ�EHU�PDFKWORV�VLQG�±�XQG�XQVHU�/HEHQ�
QLFKW�PHKU�PHLVWHUQ�NRQQWHQ�³�
Ä:LU�JHEHQ�]X³��GDPLW�VROOHQ�GLH�%HWURIIHQHQ�]XU�(KUOLFKNHLW�]X�VLFK�VHOEVW�ILQGHQ��
'LH����6FKULWWH�VLQG�HLQ�VSLULWXHOOHV�3URJUDPP��Ä*RWW��LFK�GDQNH�'LU��GDVV�LFK�'LFK�XP�
HWZDV�ELWWHQ�GDUI�XQG�LFK�ELWWH�'LFK�GDUXP��'LU�GDQNHQ�]X�G�UIHQ�³�
�
=LHOJUXSSH�GHU�$$��
-HGH�U��%HWURIIHQH��GLH��GHU��GHQ�:XQVFK�KDW��PLW�GHP�7ULQNHQ�DXI]XK|UHQ��LVW�
ZLOONRPPHQ��XQDEKlQJLJ�YRP�$OWHU�RGHU�YRP�*HVFKOHFKW��(V�JHKW�XP�GLH�.UDQNKHLW��
$ONRKROLVPXV�LVW�HLQH�.UDQNKHLW��GLH�GLH�JDQ]H�)DPLOLH�PLW�NUDQN�PDFKW��DXFK�ZHQQ�
GLHVH�QLFKW�WULQNW��(V�JLEW�YRQ�$$�DXFK�*UXSSHQ�I�U�$QJHK|ULJH��$O�$QRQ��XQG�I�U�
.LQGHU�YRQ�$ONRKROLNHUQ��$ODWHHQ���DOOHUGLQJV�QLFKW�LQ�(LVHQVWDGW��
'HU�$ONRKROLNHU�LVW�QLFKW�NUDQN��ZHLO�HU�WULQNW��VRQGHUQ�HU�WULQNW��ZHLO�HU�NUDQN�LVW��
/LWHUDWXU�]XP�3UREOHP�$ONRKRO�NDQQ�EHL�GHQ�$QRQ\PHQ�$ONRKROLNHUQ�]XP�
6HOEVWNRVWHQSUHLV�DQJHIRUGHUW�ZHUGHQ��
�
=XVDPPHQDUEHLW�GHU�$$��
'LH�$$�ZDUHQ�EHL�GHU�*U�QGXQJ�GHV�'DFKYHUEDQGHV�GHU�6HOEVWKLOIHJUXSSHQ�
%XUJHQODQG�DQZHVHQG��'LH�$$�YHU]LFKWHQ�DXI�ILQDQ]LHOOH�8QWHUVW�W]XQJ��6LH�HUKDOWHQ�
VLFK�QXU�GXUFK�6SHQGHQ��+XW�DXI�GHP�7LVFK�EHL�GHQ�0HHWLQJV���SUR�0HHWLQJ�VROOWH�HLQ�
8QNRVWHQEHLWUDJ�YRQ�]ZHL�(XUR�EH]DKOW�ZHUGHQ��9RQ�GLHVHP�*HOG�ZLUG�DOOHV�EH]DKOW��
DXFK�GLH�0LHWH�I�U�GLH�5lXPOLFKNHLWHQ��LQ�GHQHQ�GLH�*UXSSHQWUHIIHQ�VWDWWILQGHQ������
� 'LH�$QRQ\PHQ�$ONRKROLNHU���$/$121�
�
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��� 7ULDORJ�XQG�7HWUDORJ�LP�%XUJHQODQG�
�
�
������ 75,$/2*���'HU�Ä3V\FKLDWULH�6WDPPWLVFK�%XUJHQODQG³�
�
'HU�3V\FKLDWULH�6WDPPWLVFK�LVW�HLQH�|VWHUUHLFKZHLW�HLQPDOLJH�(LQULFKWXQJ��(U�GLHQW�GHU�
9HUQHW]XQJ�]ZLVFKHQ�GHQ�QLHGHUJHODVVHQHQ�)DFKlU]W,QQHQ�GHV�%XUJHQODQGHV���GHQ�
0LWDUEHLWHU,QQHQ�GHV�36'�%�XQG�%HWURIIHQHQ�XQG�$QJHK|ULJHQ��
,Q�HQWVSDQQWHU�$WPRVSKlUH�ZHUGHQ�QLFKW�QXU�)UDJHQ�GHU�SV\FKLDWULVFKHQ�9HUVRUJXQJ�
XQG�7KHUDSLH�GLVNXWLHUW��VRQGHUQ�YRU�DOOHP�DXFK�SHUV|QOLFKH�.RQWDNWH�JHNQ�SIW�XQG�
%DUULHUHQ�DEJHEDXW���
�
,P�-DKU������IDQGHQ�GUHL�VROFKH�6WDPPWLVFKH�PLW�UHJHU�%HWHLOLJXQJ�VWDWW��$Q�GHQ�
6WDPPWLVFKHQ�QDKPHQ�VRZRKO�0LWJOLHGHU�GHU�6HOEVWKLOIH�2UJDQLVDWLRQ�Ä+HOSLQJ�
)ULHQGV�%XUJHQODQG³�DOV�DXFK�GHU�+3(�VRZLH�QLHGHUJHODVVHQH�bU]W,QQHQ��
6SLWDOVPLWDUEHLWHU,QQHQ�XQG�36'�0LWDUEHLWHU,QQHQ�WHLO��
�
'HU�3V\FKLDWULH�6WDPPWLVFK�%XUJHQODQG�ZLUG�GXUFK�GLH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�GHU�
3KDUPDILUPD�(OL�/LOO\�HUP|JOLFKW��
�
�
�
������ �7(75$/2*�����'HU�:LVVHQVFKDIWOLFKH�%HLUDW�GHV�36'��Ä3V\FKLDWULHEHLUDW³��
�
'HU�:LVVHQVFKDIWOLFKH�%HLUDW��Ä3V\FKLDWULHEHLUDW³��LVW�HLQ�EHUDWHQGHV�*UHPLXP�GHV�
36'�XQG�GHV�3V\FKLDWULHNRRUGLQDWRUV��LQ�GHP�9HUWUHWHULQQHQ�DOOHU�*UXSSHQ��
2UJDQLVDWLRQHQ�XQG�,QVWLWXWLRQHQ�GLH�$XIJDEHQ�RGHU�,QWHUHVVHQ�LP�%HUHLFK�GHU�
3V\FKR6R]LDOHQ�9HUVRUJXQJ�6LW]�XQG�6WLPPH�KDEHQ��0LWJOLHGHUOLVWH�VLHKH�.DSLWHO������
36'���'HU�%HLUDW�WDJW�GXUFKVFKQLWWOLFK�GUHLPDO�SUR�-DKU���
,P�%HLUDW�ZHUGHQ�LQ�HFKW�WHWUDORJLVFKHU�$UEHLW�GLH�$NWXHOOH�(QWZLFNOXQJ�GHU�
SV\FKRVR]LDOHQ�9HUVRUJXQJ�EHVSURFKHQ��NULWLVFK�EHOHXFKWHW�XQG�KLQWHUIUDJW�XQG��QLFKW�
]XOHW]W�9RUVFKOlJH�XQG�,GHHQ�]XU�9HUEHVVHUXQJ�GHV�6\VWHPV�HLQJHEUDFKW��
�
�
�
������$UEHLWVNUHLVH�]XU�:HLWHUHQWZLFNOXQJ�GHU�SV\FKRVR]LDOHQ�9HUVRUJXQJ�
�
=XU�%HDUEHLWXQJ�EHVWLPPWHU�7KHPHQNUHLVH�GHU�SV\FKRVR]LDOHQ�9HUVRUJXQJ�XQG�GHUHQ�
:HLWHUHQWZLFNOXQJ��ZXUGHQ�LQ�GHQ�YHUJDQJHQHQ�GUHL�-DKUHQ�YRQ�6HLWHQ�GHV�/DQGHV�
XQG�GHV�3V\FKLDWULHNRRUGLQDWRUV�HLQH�JDQ]H�5HLKH�YRQ�VSH]LHOOHQ�$UEHLWVJUXSSHQ�
HLQJHULFKWHW���
�
�
$Q�VROFKHQ�$UEHLWVJUXSSHQ�QHKPHQ�XQWHU�DQGHUHP�UHJHOPl�LJ�WHLO��
�
+3(�%XUJHQODQG�
+HOSLQJ�)ULHQGV�%XUJHQODQG�
'LH�$PWVlU]WH�GHV�%XQGHVODQGHV�
'LH�*HQGDUPHULH��XQG�3ROL]HLGLHQVWVWHOOHQOHLWXQJHQ�
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9HUVFKLHGHQH�*UXSSHQ�XQG�*UHPLHQ�GHU�bU]WHNDPPHU�
'LH�6R]LDODEWHLOXQJHQ�GHV�/DQGHV�XQG�GHU�%H]LUNH�
9HUWUHWHULQQHQ�GHV�/DQGHVVFKXOUDWV�XQG�DQGHUHU�6FKXOEHK|UGHQ�
'HU�6FKXOSV\FKRORJLVFKH�'LHQVW�
'HU�6FKXOlU]WOLFKH�'LHQVW�
'LH�-XJHQGDQZDOWVFKDIW�
'DV�gVWHUUHLFKLVFKH�%XQGHVKHHU�
'LH�3DWLHQWHQDQZDOWVFKDIW�
'LH�'URJHQNRRUGLQDWLRQVVWHOOHQ�
'DV�*HVXQGKHLWV��XQG�6R]LDOUHVVRUW�GHV�/DQGHV�
HWF��
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��� %HUDWXQJV��XQG�%HWUHXXQJVDQJHERWH�I�U�)UDXHQ�
�
�
,P�%XUJHQODQG�EHVWHKW�HLQ�JXW�DXVJHEDXWHV�1HW]�YRQ�VSH]LILVFKHQ�%HWUHXXQJV��XQG�
%HUDWXQJVDQJHERWHQ�I�U�)UDXHQ��,P�IROJHQGHQ�VLQG�GLH�MHZHLOLJHQ�2UJDQLVDWLRQHQ�
DQJHI�KUW��
�
�
������Ä'LH�7UHSSH³����Ä)UDXHQKlXVHU³����9HUHLQ�I�U�EHWUHXWHV�:RKQHQ�
�
$QJHERWH�� �
%LHWHW�EHWUHXWHV�:RKQHQ�I�U�)UDXHQ�XQG�GHUHQ�.LQGHU�LQ�*HZDOW��XQG�
.ULVHQVLWXDWLRQHQ��
�
Ä'LH�7UHSSH³����%HWUHXWHV�:RKQHQ�(LVHQVWDGW�
7HO��������������
�
Ä'LH�7UHSSH³�±�%HWUHXWHV�:RKQHQ�2EHUZDUW�
7HO��������������
�
�
�
������)UDXHQ��XQG�)DPLOLHQ%HUDWXQJV]HQWUXP�Ä'HU�/LFKWEOLFN³�
�
$QJHERWH��� �
3V\FKLVFKH�XQG�MXULVWLVFKH�%HUDWXQJ�%HUDWXQJ�EHL�.RQIOLNWHQ�LQ�GHU�)DPLOLH��
+LOIH�EHL�*HZDOW���VH[XHOOHP�0LVVEUDXFK��
6XFKH�QDFK�.LQGHUEHWUHXXQJVP|JOLFKNHLWHQ�
�
2EHUH�+DXSWVWUDVVH��������
�����1HXVLHGO�
7HOHIRQ�������������
(�0DLO��GHU�OLFKWEOLFN#DRQ�DW�
�
�
�
������)UDXHQVHUYLFHVWHOOH�Ä'LH�7�U³�
�
$QJHERWH���
3V\FKRORJLVFKH�%HUDWXQJ��-XULVWLVFKH�XQG�VR]LDOH�%HUDWXQJ��HWF��
�
�����(LVHQVWDGW�
-RDFKLPVWUDVVH������
7HO��������������
0DLO��IVVW�GLHWXHU#DRQ�DW�
�����0DWWHUVEXUJ�
%UXQQHQSODW]���
7HO��������������
0DLO��IVVW�GLHWXHU#DRQ�DW�
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�
�
�
������ Ä)UDXHQ�I�U�)UDXHQ³���)UDXHQ��0lGFKHQ��XQG�)DPLOLHQ%HUDWXQJV]HQWUXPQ��
�
$QJHERWH��
+LOIH�EHL�.|USHUOLFKHQ�XQG�VHHOLVFKHQ�3UREOHPHQ��*HZDOWHUIDKUXQJ�XQG�VH[XHOOHP�
0LVVEUDXFK��%H]LHKXQJVSUREOHPHQ��$OOWDJVNRQIOLNWHQ�HWF��
�
�����2EHUZDUW�
6SLWDOJDVVH���
7HO��������������
0DLO��IUDXHQEHUDWXQJ�REHUZDUW#XWDQHW�DW�
ZHE�XWDQHW�DW�IUDXHQEHUDWXQJ�REHUZDUW�
�
������*�VVLQJ�
+DXSWSODW]������
7HO��������������
0DLO��IUDXHQEHUDWXQJ�JXHVVLQJ#DRQ�DW�
�
������-HQQHUVGRUI�
+DXSWSODW]����
7HO�������������������
�
�
�
������ 0XWWHU��XQG�(OWHUQ�%HUDWXQJV]HQWUHQ�GHU�%H]LUNVKDXSWPDQQVFKDIWHQ��
� 5HIHUDW�I�U�-XJHQGZRKOIDKUW�XQG�6R]LDODUEHLW�
�
$QJHERWH��
5DWVFKOlJH�YRQ�bU]WLQQHQ�XQG�6R]LDODUEHLWHULQQHQ�I�U�HLQH�JHVXQGH�SK\VLVFKH�XQG�
SV\FKLVFKH�(QWZLFNOXQJ�YRQ�6lXJOLQJHQ�
�
(LVHQVWDGW�
��������������
�
5XVW�
�������������
�
�
(LVHQVWDGW�8PJHEXQJ�
��������������
�
1HXVLHGO�
��������������
�
0DWWHUVEXUJ�
���������������
�
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2EHUSXOOHQGRUI�
���������������������
�
2EHUZDUW�
��������������
�
*�VVLQJ�
���������������
�
-HQQHUVGRUI�
����������������
�
�
������ )DPLOLHQ��XQG�/HEHQVEHUDWXQJ�GHU�&DULWDV�
�
$QJHERWH��
(KH���)DPLOLHQ��XQG�/HEHQVEHUDWXQJ��0lQQHUEHUDWXQJ��HWF��
�
������(LVHQVWDGW�
6W��5RFKXVVWUDVVH����
7HO������������������
0DLO��]HQWUDOH#HLVHQVWDGW�FDULWDV�DW�
�
������2EHUSXOOHQGRUI�
+DXSWSODW]�������
7HO��������������
�
������*�VVLQJ�
6FKXOVWUDVVH����+DXV�)UDQ]LVNXV�
7HO�����������������
�
������-HQQHUVGRUI�
+DXSWSODW]����$UFKH�
7HO��������������
�
�
������ *HPHLQVDP�JHJHQ�*HZDOW�
�
$QJHERWH��
%HWUHXXQJ�YRQ�2SIHUQ�YRQ�IDPLOLlUHU�*HZDOW�
�
�����2EHUZDUW�
6WHLQDPDQJHUVWU������
7HO��������������
0DLO��LQWHUYHQWLRQ#XWDQHW�DW�
ZZZ�JHPHLQVDPJHJHQJHZDOW�DW�
�
�
�
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������ )DPLOLHQ��XQG�6H[XDOEHUDWXQJ�3LQNDIHOG�
�
�����3LQNDIHOG�
5DWKDXVSODW]���
7HO���������������
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�
��� 3UlYHQWLRQVDUEHLW���$QWLVWLJPDDUEHLW�LP�%XUJHQODQG�
�
�
3V\FKLDWULHNRRUGLQDWRU��8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�
�
�
1RFK�LPPHU�VLQG�SV\FKLVFKH�(UNUDQNXQJHQ��XQG�PLW�LKQHQ�GHU�%HUHLFK�GHU�
6XFKWHUNUDQNXQJHQ��ZHVHQWOLFK�VWlUNHU�PLW�7DEXV�EHOHJW�DOV�DQGHUH�.UDQNKHLWHQ��'LH�
8UVDFKHQ�VLQG�YLHOVFKLFKWLJ�XQG�KDEHQ�HLQH�ODQJH�7UDGLWLRQ��6ROFKH�7DEXV�I�KUHQ�]XU�
7HQGHQ]�EHVWHKHQGH�3UREOHPH�]X�YHUKHLPOLFKHQ�XQG�GDV�ZLHGHUXP�I�KUW�GD]X��GDVV�
(UNUDQNXQJHQ�QLFKW�RGHU�]X�VSlW�HUNDQQW�ZHUGHQ��7KHUDSLHQ�]X�VSlW�NRPPHQ�XQG�
/HLG�XQG�YHUPHLGEDUH�%HODVWXQJHQ�YRQ�%HWURIIHQHQ�XQG�GHUHQ�)DPLOLHQ�JHWUDJHQ�
ZHUGHQ�P�VVHQ���
'DU�EHU�KLQDXV�HUVFKZHUHQ�VROFKH�7DEXV��ÄGDV�QLFKW�GDU�EHU�UHGHQ³��ZLUNVDPH�
3UlYHQWLRQ�±�DOVR�0DVVQDKPHQ�XP�GDV�$XIWUHWHQ�YRQ�.UDQNKHLWHQ�YRUEHXJHQG�]X�
YHUKLQGHUQ��
�
'LH�9HUDQWZRUWOLFKHQ�GHV�%XUJHQODQGHV�KDEHQ�HV�VLFK�]XP�=LHO�JHVHW]W��LP�=XJH�GHV�
$XVEDXV�GHU�SV\FKRVR]LDOHQ�9HUVRUJXQJ��DXFK�GHQ�'LDORJ�PLW�GHU�gIIHQWOLFKNHLW�LQ�
%H]XJ�DXI�SV\FKDWULVFKH�(UNUDQNXQJHQ�]X�VXFKHQ�XQG�NRQVHTXHQWH�6FKULWWH�LQ�GHU�
3UlYHQWLRQ�]X�VHW]HQ��
�
=X�%HJLQQ�GHV�-DKUHV������HUIROJWH�GDKHU�GXUFK�/DQGHVUDW�'U��3HWHU�5H]DU�GLH�
RIIL]LHOOH�*U�QGXQJ�GHU�)DFKVWHOOH�I�U�6XFKWSUlYHQWLRQ�GHV�%XUJHQODQGHV��'LH�
)DFKVWHOOH�LVW�HLQ�HLJHQVWlQGLJHU�)DFKEHUHLFK�GHV�36'�%XUJHQODQG�XQG�ZLUG�YRQ�)UDX�
'6$�%XUJL�+DXVOHLWQHU�JHOHLWHW��
�
/5�'U��3HWHU�5H]DU�JDE�]XU�*U�QGXQJ�GHU�)DFKVWHOOH�I�U�6XFKWSUlYHQWLRQ�GLH�IROJHQGH�
6WHOOXQJQDKPH�DE��
�
Ä6XFKWSUlYHQWLRQ�LVW�%HVWDQGWHLO�HLQHU�XPIDVVHQGHQ�*HVXQGKHLWVI|UGHUXQJ��6LH�VROO�
GLH�gIIHQWOLFKNHLW�VHQVLELOLVLHUHQ�XQG�QDFKKDOWLJ�ZLUNHQ��0LW�GHU�(LQULFKWXQJ�GHU�
)DFKVWHOOH�I�U�6XFKWSUlYHQWLRQ�ZXUGH�QXQ�HLQ�ZHLWHUHU�6FKULWW�]XU�(UI�OOXQJ�GLHVHV�
=LHOHV�JHVFKDIIHQ��$XVVHUGHP�NRQQWH�PLW�GHU�(LQULFKWXQJ�GHU�)DFKVWHOOH�HLQ�ZHLWHUHV�
7lWLJNHLWVIHOG�GHV�LP�-DKUH������YRP�%XUJHQOlQGLVFKHQ�/DQGWDJ�EHVFKORVVHQHQ�
6XFKWNRQ]HSWHV�UHDOLVLHUW�ZHUGHQ�³�
�
�
�
�
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������ )DFKVWHOOH�I�U�6XFKWSUlYHQWLRQ�%XUJHQODQG��
�
�
'6$�7KHUHVLD�+DXVOHLWQHU��)DFKVWHOOHQOHLWHULQ�
7HO���������������������
VXFKWSUDHYHQWLRQ#SVG�EJOG�DW�
�
�
�������� hEHUEOLFN�GHU�$XIJDEHQJHELHWH�GHU�)DFKVWHOOH�I�U�6XFKWSUlYHQWLRQ�
�
�� )|UGHUXQJ�DOOHU�0DVVQDKPHQ�GHU�6XFKWSUlYHQWLRQ�LP�%XUJHQODQG�DXI�GHU�
� %DVLV�ZLVVHQVFKDIWOLFKHU�(YLGHQ]�
�
�� 3ODQXQJ�XQG�2UJDQLVDWLRQ�HLQHV�LQWHJUDWLYHQ�3UlYHQWLRQVNRQ]HSWHV�I�U�� GDV�
%XUJHQODQG��GDV�DOOH�YRUKDQGHQHQ�2UJDQLVDWLRQHQ�XQG�,QLWLDWLYHQ�� HLQEH]LHKW��
�
�� .RRUGLQDWLRQ�DOOHU�6XFKWSUlYHQWLRQVPDVVQDKPHQ�LP�%XUJHQODQG�
�
�� )DFKOLFKH�%HUDWXQJ�XQG�8QWHUVW�W]XQJ�YRQ�2UJDQLVDWLRQHQ�XQG�3HUVRQHQ�GLH�
3UlYHQWLRQVPDVVQDKPHQ�GXUFKI�KUHQ��
�
�� gIIHQWOLFKNHLWVDUEHLW�]XU�6HQVLELOLVLHUXQJ�GHU�%HY|ONHUXQJ�
�
�� 'XUFKI�KUXQJ�YRQ�6XFKWSUlYHQWLRQVPDVVQDKPHQ�XQG�±.DPSDJQHQ�
�
�� 9HUQHW]XQJ�PLW�|VWHUUHLFKLVFKHQ�XQG�LQWHUQDWLRQDOHQ�(LQULFKWXQJHQ�GHU�
� 6XFKWSUlYHQWLRQ��
�
�
�
��������� $NWXHOOH�$XIJDEHQVFKZHUSXQNWH�
�
�����������
.RQWDNWDXIQDKPH�PLW�GHQ�,QVWLWXWLRQHQ�LP�%XUJHQODQG��GLH�LP�SlGDJRJLVFKHQ�
.RQWH[W�WlWLJ�VLQG�RGHU�3lGDJRJ,QQHQ�DXVELOGHQ���]�%��.LQGHUJDUWHQ��6FKXOHQ�XQG�
-XJHQG]HQWUHQ��.LQGHUJDUWHQVFKXOH��3lGDJRJLVFKHV�,QVWLWXW���
�
����������
%HGDUIVHUKHEXQJ�I�U�VXFKWSUlYHQWLYH�8QWHUVW�W]XQJ�LQ�)RUP�YRQ�
0XOWLSOLNDWRUHQVFKXOXQJHQ�I�U�3lGDJRJ,QQHQ��(OWHUQDUEHLW��
6XFKWSUlYHQWLRQVSURMHNWHQ�PLW�.LQGHUQ��-XJHQGOLFKHQ�XQG�/HKUOLQJHQ�LQ�6FKXOHQ�XQG�
LQ�GHU�*HPHLQGH��
�
����������
$XIEDX�HLQHV�([SHUW,QQHQSRROV�DXV�YHUVFKLHGHQHQ�3URIHVVLRQHQ��(QWZLFNOXQJ�HLQHV�
XPIDVVHQGHQ�6XFKWSUlYHQWLRQVNRQ]HSWHV�I�U�GDV�/DQG�%XUJHQODQG�DXVJHULFKWHW�QDFK�
GHQ�QHXHVWHQ�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ�LP�%HUHLFK�GHU�6XFKW��XQG�
3UlYHQWLRQVIRUVFKXQJ�
�
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����������
9HUQHW]XQJVDNWLYLWlWHQ�LQ�gVWHUUHLFK�PLW�GHQ�)DFKVWHOOHQ�GHU�DFKW�%XQGHVOlQGHU�XQG�
GHU�$5*(�I�U�6XFKWSUlYHQWLRQ�gVWHUUHLFK�
���
����������
2SHUDWLYH�'XUFKI�KUXQJ��3ODQXQJ�XQG�.RRUGLQDWLRQ�YRQ�6FKXOXQJHQ��
)RUWELOGXQJVYHUDQVWDOWXQJHQ��6HPLQDUHQ��(OWHUQDEHQGHQ��3LORWSURMHNWHQ��
�
�
�
��������3ULQ]LSLHQ�XQG�*UXQGVWUDWHJLHQ�GHU�)DFKVWHOOH��
�
����������,QWHJUDWLYHV�8UVDFKHQPRGHOO�
(LQ�PHKUGLPHQVLRQDOHU�$QVDW]�GHV�ELRSV\FKRVR]LDOHQ�8UVDFKHQPRGHOOV�QDFK�(QJHO�
XQG�)HXHUOHLQ��ZHOFKHV�6XFKW�DOV�(UJHEQLV�HLQHU�OlQJHU�ZlKUHQGHQ�:HFKVHOZLUNXQJ�
GHU�)DNWRUHQ�3HUVRQ��8PZHOW�XQG�'URJH�VLHKW���
'HU�KXPDQ|NRORJLVFKH�2ULHQWLHUXQJVDQVDW]�QDFK�7UHWWQHU�JOLHGHUW�GHQ�%HJULII�
8PZHOW��LQ�YLHU�/HEHQVEHUHLFKH��'LHVH�GLIIHUHQ]LHUWH�%HWUDFKWXQJ�VWHOOW��GLH��3HUVRQ�LQ�
HLQHP�NRPSOH[HQ�*HI�JH�YRQ�%H]LHKXQJHQ�]X�LKUHQ�/HEHQVEHUHLFKHQ�GHXWOLFKHU�
GDU�'LH�0LWHLQEH]LHKXQJ�GHV�V\VWHPLVFKHQ�0RGHOOV��GDV�EHL�MHGHP�HLQ]HOQHQ�
0HQVFKHQ�HLQ�LQGLYLGXHOOHV�%HGLQJXQJVJHI�JH��]�%��)DPLOLHQV\VWHP��GHV�V�FKWLJHQ�
9HUKDOWHQV�GDUVWHOOW��VROO�DXFK�LQ�SUlYHQWLYHQ�0D�QDKPHQ�%HU�FNVLFKWLJXQJ�ILQGHQ���
�
����������'LH�VWUXNWXUHOOH�XQG�SHUVRQHQRULHQWLHUWH�(EHQHQ�YRQ�6XFKWSUlYHQWLRQ����
'LH�JUXQGOHJHQGHQ�(UNHQQWQLVVH��EHU�GLH�YLHOIlOWLJHQ�9HUXUVDFKXQJVIDNWRUHQ�YRQ��
6XFKWPLWWHONRQVXP�XQG�$EKlQJLJNHLWVHQWZLFNOXQJ�EHGHXWHQ�I�U�]XN�QIWLJH�
6WHXHUXQJVP|JOLFKNHLWHQ�GLH�(LQEH]LHKXQJ�XQG�9HUQHW]XQJ�DOOHU�$NWHXUH�LP�%HUHLFK�
)DPLOLH��6FKXOH��6WDDW��3ROLWLN��0HGL]LQ�XQG�0HGLHQ����
�
����������(QWZLFNOXQJ�HLQHV�.RPSHWHQ]]HQWUXPV�XQG�'UHKVFKHLEH�I�U�DOOH�
VXFKWSUlYHQWLYHQ�7lWLJNHLWHQ�LP�%XUJHQODQG�
�
����������+DQGOXQJVIHOGHU��0XOWLSOLNDWRUHQSURJUDPPH�XQG�6HPLQDUH�
�

¾ 3lGDJRJHQ��6FKXOH��.LQGHUJDUWHQ��
¾ 3lGDJRJHQ�LQ�$XVELOGXQJ�
¾ (OWHUQ�
¾ -XJHQG]HQWUHQ�XQG�9HUHLQH�
¾ (LJHQH�0LWDUEHLWHU��0LWDUEHLWHU�G��%JOG��/DQGHVUHJLHUXQJ�ZLH�$PW�I�U�-XJHQG�

XQG�)DPLOLH��*HVXQGKHLWVEHUXIH�XQG�.UDQNHQSIOHJHIDFKGLHQVW��
-XJHQGSUlYHQWLRQVEHDPWH�GHU�*HQGDUPHULH�XQG�3ROL]HL�

�
�
����������(YDOXDWLRQ�
'HP�:LUNVDPNHLWVQDFKZHLV�I�U�VXFKWSUlYHQWLYH�0D�QDKPHQ�ZLUG�GXUFK�GLH�
(LQVHW]XQJ�YRQ�3URJUDPPHQ��GLH�HPSLULVFK�JXW�IXQGLHUWH�7KHRULHQ�EHLQKDOWHQ��
HQWVSURFKHQ��
*OREDOH�HPSLULVFKH�:LUNVDPNHLWVQDFKZHLVH�N|QQHQ�QXU�GXUFK�OlQJHUIULVWLJH�
ZLVVHQVFKDIWOLFKH�6WXGLHQ�LQ�=XVDPPHQDUEHLW�PLW�([SHUWHQ�GHV�$3,�XQG�/%,�HUIROJHQ����
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�
����������=XVDPPHQDUEHLW�
$PW�GHU�%XUJHQOlQGLVFKHQ�/DQGHVUHJLHUXQJ�
5HIHUDWH�GHU�%XUJHQOlQGLVFKHQ�/DQGHVUHJLHUXQJ�
/DQGHVVFKXOUDW�I�U�%XUJHQODQG�
3lGDJRJLVFKHV�,QVWLWXW�GHV�%XQGHV�I�U�%XUJHQODQG�
3lGDJRJLVFKH�$NDGHPLH�
6FKXOlU]W,QQHQ�
([HNXWLYH�
6WDDWVDQZDOWVFKDIW�XQG�*HULFKW�
.LQGHU��XQG�-XJHQGDQZDOW�
6XFKWNRRUGLQDWLRQ��
%JOG��bU]WHNDPPHU�HWF��
����
�
�
���������/DXIHQGH�3UlYHQWLRQVSURMHNWH�����������
�
�����������.LQGHUJDUWHQ�
3URMHNW�Ä6SLHO]HXJIUHLHU�.LQGHUJDUWHQ³�
9LHU�)RUWELOGXQJVYHUDQVWDOWXQJHQ�I�U�.LQGHUJDUWHQSlGDJRJ,QQHQ��3URMHNWHLQI�KUXQJ��
XQG�3URMHNWEHJOHLWXQJ��
�
�����������9RONVVFKXOH�
3URMHNW�Ä(LJHQVWlQGLJ�ZHUGHQ³�
0XOWLSOLNDWRUHQVFKXOXQJHQ�XQG�7HLOQDKPH�DQ�GHU�(YDOXDWLRQ�GHV�3URMHNWHV�LQ�
=XVDPPHQDUEHLW�PLW�GHU�6WLIWXQJ�0DULD�(EHQH���0HQWRU�6WLIWXQJ�gVWHUUHLFK�XQG�,)7�
1RUG�LQ�.LHO��,QVWLWXW�I�U�7KHUDSLH�XQG�*HVXQGKHLWVIRUVFKXQJ��
�
�
�
����������3IOLFKWVFKXOH�
0XOWLSOLNDWRUHQVFKXOXQJ�I�U�'XUFKI�KUXQJ�GHU�3URMHNWH�Ä$/)³�XQG�Ä7RROV�IRU�6FKRROV³�
PLW�GHQ�6FK�OHUQ�
�
�����������%0+6�
3LORWSURMHNW�+7/�(LVHQVWDGW�Ä%�=,(+81*(1³�
���3URMHNWSKDVH��6HPLQDU�I�U����3lGDJRJ,QQHQ��9HUPLWWOXQJ�YRQ�%DVLVLQKDOWHQ�]XP�
7KHPD�6XFKW��)U�KHUNHQQXQJ�XQG�8PJDQJ�YRQ�VXFKWJHIlKUGHWHQ��XQG�VFKZLHULJHQ�
6FK�OHUQ��/HEHQVNRPSHWHQ]HQ��.RPPXQLNDWLRQVPRGHOOH��%H]LHKXQJVDXIEDX��
6XFKWSUlYHQWLYH�0HWKRGHQ�]XU�)|UGHUXQJ�GHU�/HEHQVNRPSHWHQ]HQ�GHU�-XJHQGOLFKHQ�
XQG�VWUXNWXUHOOH�0D�QDKPHQ�LQ�GHU�6FKXOH��
���3URMHNWSKDVH��+HUEVW������6HPLQDU�I�U�DOOH�3lGDJRJ,QQHQ�GHU�HUVWHQ�6FKXONODVVHQ�
XQG�8PVHW]XQJ�YRQ�VXFKWSUlYHQWLYHQ�0D�QDKPHQ�ZlKUHQG�GHV���
6FKXOMDKUHV�����������LQ�HLQHU�HUVWHQ�6FKXONODVVH�PLW�(OWHUQDEHQGHQ��
���3URMHNWSKDVH��(YDOXDWLRQ�XQG�3ODQXQJ�GHU�3URMHNWHUZHLWHUXQJ�DQ�PHKUHUHQ�
.ODVVHQ�GHU�+7/�(LVHQVWDGW�XQG�3LQNDIHOG��
�
�����������/%6�
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:RUNVKRSV�PLW�/HKUOLQJHQ�]X�GHQ�7KHPHQ�Ä*HQXVV�6XFKW��*HVHOOVFKDIW��:HUEXQJ�
5LVLNR��XQG�6FKXW]IDNWRUHQ�XQG�GHUHQ�%H]XJ�]X�/HEHQVNULVHQ³��
3ODQXQJ�HLQHV�3LORWSURMHNWHV�I�U�/HKUOLQJH�LP�%XUJHQODQG�PLW�ZLVVHQVFKDIWOLFKHU�
%HJOHLWVWXGLH�GXUFK�GDV�$QWRQ�3URNVFK�,QVWLWXW�
�
�����������%H]LUNVSURMHNW�6�G�
��6FKXOHQ�LP�%H]LUN�*�VVLQJ�XQG�-HQQHUVGRUI�PLW�(LQEH]LHKXQJ�GHU�6FKXOlU]W,QQHQ�
XQG�6FKXOSV\FKRORJ,QQHQ��
%25*�*�VVLQJ��/:)6�*�VVLQJ��+%/�*�VVLQJ�XQG�*ROI��
+$.�6WHJHUVEDFK�
����6XFKWSUlYHQWLRQ�LQ�GHU�*HPHLQGH�
3URMHNWVWDUW�LQ���*HPHLQGHQ�LP�%XUJHQODQG�LP�+HUEVW������
�
�����������6HPLQDU�I�U�6FKXOlU]W,QQHQ�
,Q�=XVDPPHQDUEHLW�PLW�GHP�/DQGHVVFKXOUDW�%XUJHQODQG��HLQHP�)DFKDU]W�I�U�
3V\FKLDWULH�XQG�GHU�([HNXWLYH�ZLUG�LP�+HUEVW�HLQ�HLQWlJLJHV�6HPLQDU�I�U�DOOH�
%XQGHVVFKXOlU]W,QQHQ�GXUFKJHI�KUW��'LH�:HLWHUHQWZLFNOXQJ�HLQHV�IRUWODXIHQGHQ��
4XDOLWlWV]LUNHOV�ZLUG�GXUFK�GHQ�)DFKDU]W�I�U�3V\FKLDWULH�XQG�GHU�)DFKVWHOOH�HUIROJHQ���
�
�
������������%*�%5*�%25*�(LVHQVWDGW�.XU]ZLHVH�
=XU�)|UGHUXQJ�GHU�/HEHQVNRPSHWHQ]HQ�ZXUGH�EHUHLWV�LQ�]ZHL�.ODVVHQ�GDV�3URMHNW�
Ä$/)³�GXUFKJHI�KUW��8P�GLH�1DFKKDOWLJNHLW�GLHVHU�VXFKWSUlYHQWLYHQ�0D�QDKPH�]X�
YHUVWlUNHQ��ZLUG�GXUFK�GHQ�(LQVDW]�HLQHU�DOWHUQDWLYHQ�0HWKRGH��GDV�0HGLXP�9LGHR��
HLQH�DUEHLWVLQWHQVLYH�XQG�JUXSSHQG\QDPLVFKH�3UR]HVVHQWZLFNOXQJ�DQJHVWUHEW��'LH�
)|UGHUXQJ�GHU�.RPPXQLNDWLRQ��GHU�.RRSHUDWLRQ�XQG�GHU�=XVDPPHQKDOW�LQ�GHU�
*UXSSH��VRZLH�GLH�)|UGHUXQJ�YRQ�.UHDWLYLWlW��*HUDGH�LP�-XJHQGDOWHU�ELHWHW�GDV�
OXVWYROOH��NUHDWLYH�0LWHLQDQGHU�HLQH�VLQQYROOH�(UJlQ]XQJ�]XU�NRJQLWLYHQ�%HDUEHLWXQJ�
YRQ�7KHPHQ��
�
'LH�'XUFKI�KUXQJ�GHU�YHUVFKLHGHQHQ�3URMHNWH�DQ�GHQ�6FKXOHQ�XQG�LQ�GHQ�
.LQGHUJlUWHQ�HUIROJW�LPPHU�PLW�LQWHQVLYHU�(LQELQGXQJ�GHU�(OWHUQ���
(LJHQH�6FKXOXQJVDQJHERWH�I�U�(OWHUQ��GLH�DXIJUXQG�GHV�6\VWHPV�)DPLOLH�HLQH�
JUXQGOHJHQGH�SlGDJRJLVFKH�$XIJDEH�]X�HUI�OOHQ�KDEHQ��ZHUGHQ�LQ�GHQ�NRPPHQGHQ�
-DKUHQ�DQJHERWHQ���
�
��
�
�
�
������ � 3UlYHQWLRQ����$XINOlUXQJ�����$QWL�6WLJPD�$UEHLW�GHV�36'�
�
�
*HVXQGKHLWVSURPRWLRQ��$XINOlUXQJ�XQG�3UlYHQWLRQVPD�QDKPHQ�JHK|UHQ�7UDGLWLRQHOO�
DXFK�]X�GHQ�$XIJDEHQ�GHV�36'�%XUJHQODQG��,P�5DKPHQ�GHU�JHJHEHQHQ�PDWHULHOOHQ�
9RUDXVVHW]XQJHQ�ZXUGH�LQ�GHU�9HUJDQJHQKHLW�YHUVXFKW��P|JOLFKVW�HIIL]LHQWH�
6WUDWHJLHQ�PLW�JUR�HU�%UHLWHQZLUNXQJ�HLQ]XVHW]HQ��,PPHU�ZXUGHQ�DXFK�
.RRSHUDWLRQHQ�PLW�DQGHUHQ�(LQULFKWXQJHQ��2UJDQLVDWLRQHQ�XQG�GHU�:LUWVFKDIW�
DQJHVWUHEW��,Q�=XNXQIW�ZLUG�GXUFK�GLH�REHQ�EHVFKULHEHQH�*U�QGXQJ�HLQHU�)DFKVWHOOH�
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I�U�6XFKWSUlYHQWLRQ�HLQH�DOOH�$QELHWHURUJDQLVDWLRQHQ�NRRUGLQLHUHQGH�XQG�GDPLW�
HIIL]LHQWHUH�3UlYHQWLRQVDUEHLW�P|JOLFK��,P�IROJHQGHQ�ZHUGHQ�GLH�ODXIHQGHQ�
3UlYHQWLRQV��XQG�$XINOlUXQJVDNWLYLWlWHQ�GHV�36'�NXU]�XPULVVHQ��
�
�
��������� %HY|ONHUXQJVNDPSDJQH�Ä'HSUHVVLRQ���GLH�KHLOEDUH�(UNUDQNXQJ³�
�
6HLW�GHP�-DKU������OlXIW�GLH�.DPSDJQH�Ä'HSUHVVLRQ���GLH�KHLOEDUH�(UNUDQNXQJ³��GLH�
DOV�UHJLRQDOH�3XEOLNXPVYHUDQVWDOWXQJ�NRQ]LSLHUW�LVW�XQG�EHUHLWV�LQ�DOOHQ�%H]LUNHQ�GHQ�
%XUJHQODQGHV�9HUDQVWDOWXQJHQ�GXUFKJHI�KUW�KDW��
�
�
�������� 6XL]LGSUlYHQWLRQVNDPSDJQH��Ä$ONRKRO�'HSUHVVLRQ�6XL]LG³�
�
6HLW������OlXIW��YHUDQVWDOWHW�YRQ�36'��bU]WHNDPPHU�XQG�$QWRQ�3URNVFK�,QVWLWXW��GLH�
68,=,'�35b9(17,216.$03$*1(�Ä$ONRKRO�'HSUHVVLRQ�6XL]LG³��6LH�ZHQGHW�VLFK�DQ�
QLHGHUJHODVVHQH�bU]WH��YRU�DOOHP�$OOJHPHLQPHGL]LQHULQQHQ�XQG�VROO�GLH�
)U�KHUNHQQXQJ�NULWLVFKHU�(QWZLFNOXQJHQ��GLH�LP�,GHDOIDOO�GXUFK�GLH�+DXVlU]WLQ�
HUIROJHQ�VROO�YHUEHVVHUQ��'LH�.DPSDJQH�KDW�EUHLWHV�(FKR�JHIXQGHQ�XQG�ZLUG�ELV�
+HUEVW������DOOH�%H]LUNH�DEJHGHFNW�KDEHQ��
�
�
�������� 6HPLQDUH��.XUVH��9RUWUlJH�
�
6HLW�-DKUHQ�KDOWHQ�36'�0LWDUEHLWHULQQHQ�DOOHU�%HUXIVJUXSSHQ�ODXIHQG�UHJLRQDOH�
6XFKWSUlYHQWLRQVYHUDQVWDOWXQJHQ��DQ�9RONVKRFKVFKXOHQ��6FKXOHQ��*HPHLQGHQ��
)LUPHQ��VRZLH�LQIRUPLHUHQGH�9RUWUlJH�XQG�.XUVH��EHU�DOOH�SV\FKLDWULVFKHQ�
.UDQNKHLWVELOGHU��3UlYHQWLRQVP|JOLFKNHLWHQ�XQG�0DVVQDKPHQ�]XU�)|UGHUXQJ�GHU�
VHHOLVFKHQ�*HVXQGKHLW�XQG�GHU�)U�KHUNHQQXQJ��
��
�
�
�
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���� 3V\FKR2QNRORJLVFKH�9HUVRUJXQJ�XQG�&�/�'LHQVWH�
�
0LW�(QGH�GHV�-DKUHV������ZXUGH�GLH�.RQVLOLDU���/LDLVRQ��XQG�3V\FKRRQNRORJLVFKHQ�
'LHQVWH�LQ�GHQ�.UDQNHQDQVWDOWHQ�GHU�.5$*(6�YRP��36'��EHUQRPPHQ�XQG�ELOGHQ�QXQ�
HLQHQ�)DFKEHUHLFK��
�
�
������ 3V\FKRRQNRORJLVFKH�.RQVLOLDU��XQG�/LDLVRQGLHQVWH��
� LQ�GHQ�.UDQNHQKlXVHUQ�GHU�%XUJHQOlQGLVFKHQ�.UDQNHQDQVWDOWHQ�*HVPE+�
�
�
0DJ��3HWUD�*PRVHU�
.OLQLVFKH�	�*HVXQGKHLWVSV\FKRORJLQ�
.UDQNHQKDXV�2EHUZDUW�
�
(LQH�.UHEVHUNUDQNXQJ� WULIIW�%HWURIIHQH�XQG�GHUHQ�$QJHK|ULJH�PHLVW�XQHUZDUWHW�XQG�
IRUGHUW� GLH� %HZlOWLJXQJ� HLQHU� )�OOH� SK\VLVFKHU� XQG� SV\FKLVFKHU� 9HUlQGHUXQJHQ��
,QWHUQDWLRQDOH� 6WXGLHQ� ]HLJHQ�� GDVV� EHL� PLQGHVWHQV� HLQHP� 'ULWWHO� GHU�
.UHEVSDWLHQW,QQHQ� LP�.UDQNKHLWV�� XQG�%HKDQGOXQJVYHUODXI� HLQH� UHDNWLYH� SV\FKLVFKH�
6W|UXQJ� �Y�D�� $QSDVVXQJVVW|UXQJHQ�� 'HSUHVVLRQHQ� XQG� $QJVWVW|UXQJHQ�� DXIWULWW��
$XFK� HWZD� HLQ� 9LHUWHO� GHU� $QJHK|ULJHQ� ]HLJW� SV\FKLVFKH� %HODVWXQJVV\PSWRPH��
3V\FKRORJLVFKH� ,QWHUYHQWLRQHQ� VWHOOHQ� VRPLW� HLQH� 1RWZHQGLJNHLW� LQ� GHU� %HKDQGOXQJ�
YRQ� .UHEVSDWLHQW,QQHQ� GDU�� 'DV� SV\FKRORJLVFKH� %HKDQGOXQJVDQJHERW� VROOWH� MHGRFK�
QLFKW�HUVW� LP�)DOOH�SV\FKLVFKHU�3UREOHPH�HUIROJHQ��VRQGHUQ�HLQ� IL[HU�%HVWDQGWHLO�GHV�
%HKDQGOXQJVSODQHV� VHLQ�� 'HQQ� DXFK� I�U� 3DWLHQW,QQHQ�� GLH� LKUH� SV\FKLVFKHQ�
%HODVWXQJHQ� VHOEVWlQGLJ� RGHU�PLWWHOV� GHV� VR]LDOHQ� 1HW]ZHUNHV� YHUDUEHLWHQ� N|QQHQ��
VLQG� SXQNWXHOOH� SURIHVVLRQHOOH� SV\FKRRQNRORJLVFKH� %HUDWXQJHQ� LP� 6LQQH� GHU�
3UlYHQWLRQ�VLQQYROO���
�
,Q� GHQ� .UDQNHQKlXVHUQ� GHU� %XUJHQOlQGLVFKHQ� .UDQNHQDQVWDOWHQ� *HVPE+� VLQG� GLH�
SV\FKRRQNRORJLVFKHQ� 'LHQVWH� I�U� DOOH� VWDWLRQlUHQ� .UHEVSDWLHQW,QQHQ� XQG� GHUHQ�
$QJHK|ULJH� ]XJlQJOLFK�� -H� QDFK� $QVWHOOXQJVXPIDQJ� XQG� GHQ� GDPLW� YHUEXQGHQHQ�
5DKPHQEHGLQJXQJHQ� GHU� .OLQLVFKHQ� 3V\FKRORJLQQHQ� LQ� GHQ� MHZHLOLJHQ�
.UDQNHQKlXVHUQ� HUIROJW� GLH� 9HUVRUJXQJ� GHU� 3DWLHQW,QQHQ�$QJHK|ULJHQ� LQ� )RUP� YRQ�
.RQVLOLDU�� XQG�RGHU� /LDLVRQGLHQVWHQ�� 3DWLHQW,QQHQ� ZHUGHQ� PHLVW� QDFK� GHU�
'LDJQRVHPLWWHLOXQJ� �ÄPDOLJQH� (UNUDQNXQJ³��GHP� (UVWJHVSUlFK� ]XJHZLHVHQ�� 'LH�
SV\FKRRQNRORJLVFKH�%HWUHXXQJ�ILQGHW�KlXILJ��EHU�GHQ�JHVDPWHQ�%HKDQGOXQJV]\NOXV�
VWDWW�� ZREHL� YRUZLHJHQG� (LQ]HOJHVSUlFKH� JHI�KUW� ZHUGHQ�� 'LHVH� VLQG� VWHWV�
SUREOHPRULHQWLHUW� XQG� GHQ� %HG�UIQLVVHQ� GHU� 3DWLHQW,QQHQ�$QJHK|ULJHQ� DQJHSDVVW��
9RUUDQJLJ� VLQG� GLH� HPRWLRQDOH� %HODVWXQJ� GXUFK� GLH� (UNUDQNXQJ� XQG� GLH�
.UDQNKHLWVEHZlOWLJXQJ�� 'DPLW� YHUEXQGHQ� JHKW� HV� XP� GLH� 6WlUNXQJ� GHV�
6HOEVWKLOIHSRWHQWLDOV� �6HOEVWNRQWUROOH�� 6HOEVWYHUDQWZRUWXQJ��� GLH� (UPXWLJXQJ� ]XP�
RIIHQHQ� $XVGUXFN� YRQ� *HI�KOHQ� �Y�D�� $QJVW�� :XW��� GLH� 9HUEHVVHUXQJ� GHV�
6HOEVWZHUWJHI�KOV� XQG� GHU� PHQWDOHQ� (LQVWHOOXQJ� ]XU� .UHEVHUNUDQNXQJ�
�]XNXQIWVJHULFKWHWH� +DOWXQJ�� 3HUVSHNWLYHQ� ILQGHQ��� VRZLH� GLH� )|UGHUXQJ� GHU�
YHUEOHLEHQGHQ� *HVXQGKHLW� XQG� GHU� SHUVRQDOHQ� 5HVVRXUFHQ� �$EEDX� YRQ�
5LVLNRYHUKDOWHQ�� 6HW]HQ� YRQ� SUlYHQWLYHQ� 0D�QDKPHQ��� -H� QDFK� GLDJQRVWL]LHUWHU�
(UIRUGHUQLV� VWHOOHQ� .ULVHQLQWHUYHQWLRQ�� SV\FKRORJLVFKH� 'LDJQRVWLN�� NOLQLVFK�
SV\FKRORJLVFKH� %HKDQGOXQJ� XQG� VXSSRUWLYH� %HWUHXXQJ�� 9HUPLWWOXQJ� XQG� $QOHLWXQJ�
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YRQ� (QWVSDQQXQJVWHFKQLNHQ� XQG� ,PDJLQDWLRQVYHUIDKUHQ�� SV\FKRORJLVFKH�
6FKPHU]EHKDQGOXQJ�� 6WHUEHEHJOHLWXQJ� XQG� 7UDXHUDUEHLW� %HKDQGOXQJVVHWWLQJV� GDU��
:LFKWLJ� I�U� HLQH� 6WDWH�RI�WKH�DUW�JHUHFKWH� SV\FKRRQNRORJLVFKH� %HKDQGOXQJ� LVW� GLH�
,QWHUGLV]LSOLQDULWlW�� HLQH� HQJH� =XVDPPHQDUEHLW� GHV� JHVDPWHQ� %HWUHXXQJVWHDPV�
�bU]W,QQHQ��3IOHJHSHUVRQHQ��3V\FKRORJ,Q��6HHOVRUJHU,Q��'LlWDVVLVWHQW,Q��HWF���
�
������ 7lWLJNHLWVEHULFKW�3V\FKR2QNRORJLH�
�
�
,P�%HULFKWV]HLWUDXP�VWHOOHQ�VLFK�GLH�3HUVRQDOVLWXDWLRQ�XQG�GLH�5DKPHQEHGLQJXQJHQ�
LQ�GHQ�MHZHLOLJHQ�.UDQNHQDQVWDOWHQ�IROJHQGHUPD�HQ�GDU��
�
.UDQNHQDQVWDOW� 0LWDUEHLWHU,Q� �� 2UJDQLVDWLRQVIRUP�
D��|��.+��
.LWWVHH�

0DJ � ��8OULNH�(QVEDFKHU��
.OLQLVFKH�3V\FKRORJLQ�X���
*HVXQGKHLWVSV\FKRORJLQ�

�
���
�

.RQVLOLDUGLHQVW�DQ�DOOHQ�$EWHLOXQJHQ�
GHV�+DXVHV�

D��|��.+�
2EHUSXOOHQGRUI�

0DJ � ��3HWUD�*PRVHU��
.OLQLVFKH�3V\FKRORJLQ�X���
*HVXQGKHLWVSV\FKRORJLQ�
�

�
���
�

.RQVLOLDUGLHQVW�DQ�DOOHQ�$EWHLOXQJHQ�
GHV�+DXVHV�

D��|��.+�
2EHUZDUW�

0DJ � ��0DULD�7UDQNHU��
.OLQLVFKH�3V\FKRORJLQ�X���
*HVXQGKHLWVSV\FKRORJLQ�
�
�
0DJ��(YD�1HXQWHXIHO�
.OLQ��X��
*HVXQGKHLWVSV\FKRO��
.LQGHUSV\FKRORJLQ�

�
���
�
�
�
���

/LDLVRQGLHQVW��3DOOLDWLY�VWDWLRQ���
2QNRORJLH�
.RQVLOLDUGLHQVW��&KLUXUJLH���
,QWHUQH��*\QlNRORJLH���
1HXURORJLH��8QIDOO�
�
3V\FKRORJLQ�DQ�GHU�
.LQGHUDEWHLOXQJ�

D��|��.+�
*�VVLQJ�

0DJ � ��5LWD�6FKXFK��
.OLQLVFKH�3V\FKRORJLQ�X���
*HVXQGKHLWVSV\FKRORJLQ�
LQ�$XVELOGXQJ�XQWHU�
6XSHUYLVLRQ�

�
���

.RQVLOLDUGLHQVW�DQ�DOOHQ�$EWHLOXQJHQ�
GHV�+DXVHV�

� ��
3V\FKRORJLQQHQ�

����
YROO]HLWlTXLYDOHQWH�)DFKNUlIWH�

� � �
��$QVWHOOXQJVXPIDQJ�LQ�:RFKHQVWXQGHQ�
�
�
'DV�NOLQLVFK�SV\FKRORJLVFKH�XQG�JHVXQGKHLWVSV\FKRORJLVFKH�%HKDQGOXQJVDQJHERW�
VWHKW�3DWLHQW,QQHQ�ZlKUHQG�GHV�VWDWLRQlUHQ�$XIHQWKDOWHV�]XU�9HUI�JXQJ��'LH�
=XZHLVXQJ�HUIROJW�GXUFK�GLH�6WDWLRQVlU]W,QQHQ��ZHLWHUV�DXI�(PSIHKOXQJ�GHV�
3IOHJHSHUVRQDOV��GHU�$QJHK|ULJHQ�XQG�DXI�HLJHQHQ�:XQVFK�GHV�GHU�
3DWLHQWHQ�3DWLHQWLQ��
�
'LH�DEVROXWH�$Q]DKO�GHU�SV\FKRORJLVFKHQ�,QWHUYHQWLRQHQ�LQ�GHQ�.UDQNHQKlXVHUQ�GHU�
%XUJHQOlQGLVFKHQ�.UDQNHQDQVWDOWHQ�*HVPE+�EHWUlJW�LP�%HULFKWV]HLWUDXP������
.RQWDNWH���
�
'LH�IROJHQGH�*UDILN�]HLJW�GLHVH�JHJOLHGHUW�LQ�
- (UVWJHVSUlFKH�
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- )ROJHJHVSUlFKH�
- $QJHK|ULJHQJHVSUlFKH�XQG�
- 0LWDUEHLWHU,QQHQJHVSUlFKH��
�

�
�
1DFK�GHQ�.UDQNHQKlXVHUQ�VWHOOW�VLFK�GLH�$Q]DKO�GHU�SV\FKRORJLVFKHQ�,QWHUYHQWLRQHQ�
ZLH�IROJW�GDU��
�
.UDQNHQDQVWDOW� (UVW��

JHVSUlFKH�
)ROJH��

JHVSUlFKH�
$QJHK|ULJHQ�
JHVSUlFKH�

0LWDUEHLWHU�
JHVSUlFKH�

*HVDPW�
.+�.LWWVHH� ���� ���� ��� ��� ����
.+�
2EHUSXOOHQGRUI�

���� ���� ��� ��� ����
.+�2EHUZDUW� ���� ���� ���� ��� ����
.+�*�VVLQJ� ���� ���� ��� �� ����
*HVDPW� ���� ���� ���� ��� �����
�
�
'LH�0HKUKHLW�GHU��EHUZLHVHQHQ�3DWLHQW,QQHQ�NRPPW�DXV�GHU�&KLUXUJLH�XQG�,QQHUHQ�
0HGL]LQ��$XV�GHU�QDFKIROJHQGHQ�*UDILN�LVW�GLH�9HUWHLOXQJ�GHU�.RQVLODQIUDJHQ�DXV�GHQ�
]XZHLVHQGHQ�$EWHLOXQJHQ�HUVLFKWOLFK��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�����

���	�


��� ���

�
���
���
���

(UVWJHVSUlFKH 0LWDUEHLWHU�
JHVSUlFKH

���
���

���
��
��

��
��
�
�
�
�
�

&KLUXUJLH
,QWHUQH

2QNRORJLH
3DOOLDWLY

6FKPHU]DPEXODQ]
*\QlNRORJLH
7DJHVNOLQLN
1HXURORJLH
,QWHQVLY
*HEXUWHQ

8QIDOO
3IOHJH��$OWHQZRKQKHLP
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�
�
�
�
�
�

�
$EWHLOXQJ�

.+�

.LWWVHH�
.+�2EHU�
SXOOHQG��

.+�
2EHUZDUW�

.+�
*�VVLQJ�

*HVDPW�
Chirurgie ��� ��� �� ��� ����
*HEXUWHQ� ��� �� �� �� ��
*\QlNRORJLH� ��� �� ��� �� ���
,QWHQVLY� �� �� �� �� ��
,QWHUQH� ��� ��� ��� ��� ����
1HXURORJLH� ��� ��� �� ��� ��
2QNRORJLH� ��� ��� ���� ��� ����
3DOOLDWLY� ��� ��� ��� ��� ���
3IOHJH��X��$OWHQ�
ZRKQKHLP�

��� �� ��� ��� ��
6FKPHU]DPEXODQ]� ��� ��� ��� ��� ���
7DJHVNOLQLN� �� ��� ��� ��� ���
8QIDOO� ��� ��� �� ��� ��

�
�
�
�
8QWHU�GHQ�]XJHZLHVHQHQ�3DWLHQW,QQHQ�]HLJW�VLFK�HLQ�K|KHUHU�$QWHLO�DQ�)UDXHQ�DOV�DQ�
0lQQHUQ��
�
�

.UDQNHQDQVWDOW� PlQQOLFK� ZHLEOLFK�

.+�.LWWVHH� ��� ���

.+�2EHUSXOOHQGRUI� ��� ���

.+�2EHUZDUW� ��� ����

.+�*�VVLQJ� ��� ����
*HVDPW� ���� ����
� ����� �����

�
9RQ�GHQ�EHWUHXWHQ�3DWLHQW,QQHQ�VLQG������]ZLVFKHQ����XQG����-DKUH�DOW�������
]ZLVFKHQ����XQG����-DKUH�XQG������]ZLVFKHQ����XQG����-DKUH��
�
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�
.UDQNHQDQVWDOW� ELV����

-DKUH�
���±����
-DKUH�

���±����
-DKUH�

���±����
-DKUH�

���±����
-DKUH�

�EHU����
-DKUH�

.+�.LWWVHH� �� �� ��� ��� ��� ���

.+�
2EHUSXOOHQGRUI�

�� ��� ��� ��� ��� ��
.+�2EHUZDUW� �� �� ��� ��� ��� ���
.+�*�VVLQJ� �� ��� ��� ��� ��� ��
*HVDPW� �� ��� ���� ���� ���� ���

� ���� ���� ����� ����� ����� ����
�
%HL�GHQ�]XJHZLHVHQHQ�3DWLHQW,QQHQ�PLW�SV\FKLVFKHQ�6\PSWRPHQ�KDQGHOW�HV�VLFK�YRU�
DOOHP�XP�3HUVRQHQ�PLW�%HODVWXQJV��$QSDVVXQJVVW|UXQJHQ��'HSUHVVLRQHQ��
$QJVWVW|UXQJHQ��6XFKWPLWWHODEKlQJLJNHLW�XQG�VRPDWRIRUPH�6W|UXQJHQ��'DYRQ�KDEHQ�
�����HLQH�RQNRORJLVFKH�*UXQGHUNUDQNXQJ��
�
�

.UDQNHQDQVWDOW� RQNRORJLVFKH�
3DWLHQW,QQHQ�

QLFKW�
RQNRORJLVFKH�

.+�.LWWVHH� ��� ���

.+�2EHUSXOOHQGRUI� ��� ���

.+�2EHUZDUW� ���� ���

.+�*�VVLQJ� ��� ����
*HVDPW� ���� ����
� ����� �����

�
�
�
�
�

� ��

���

��� ���

��
�

��

���

���

���

���

ELV���
-DKUH

�������
-DKUH

�������
-DKUH

�������
-DKUH

�������
-DKUH

�EHU���
-DKUH
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���� 3DOOLDWLYYHUVRUJXQJ�LP�%XUJHQODQG�
�
�
+RVSL]SODQ�%XUJHQODQG�±�,QWHJULHUWH�3DOOLDWLYYHUVRUJXQJ�LP�%XUJHQODQG�
�
�
,P�2NWREHU������KDW�LP�/DQGWDJVVDDO�LQ�(LVHQVWDGW�GDV�6\PSRVLRQ�Ä+RVSL]�
%XUJHQODQG³�VWDWWJHIXQGHQ��=LHO�GHV�6\PSRVLRQV�ZDU�GLH�+RVSL]DUEHLW�|IIHQWOLFK��]X�
WKHPDWLVLHUHQ�XP�GDPLW�GLH�%HY|ONHUXQJ�]X�VHQVLELOLVLHUHQ�XQG�HLQHQ�$QVWR��I�U�HLQH�
VWUXNWXULHUWH�9HUVRUJXQJ�GHV�%XUJHQODQGHV�LQ�GLHVHP�%HUHLFK�]X�VFKDIIHQ���
(LQ�QDFK�GLHVHU�(QTXHWH�JHJU�QGHWHV�([SHUWHQIRUXP�LQ�GHP�DOOH�PD�JHEOLFKHQ�
,QVWLWXWLRQHQ�YHUWUHWHQ�ZDUHQ�KDW���EHU�HLQ�*HVDPWNRQ]HSW�I�U�GDV�%XUJHQODQG�
EHUDWHQ��$OV�8QWHUVW�W]XQJ�I�U�GLH�$UEHLW�GHU�EXUJHQOlQGLVFKHQ�([SHUWHQ�ZXUGH�GDEHL�
HLQ�8QLYHUVLWlWVLQVWLWXW�HQJDJLHUW���
�
9RUJDEH�EHL�GHU�(UDUEHLWXQJ�GHV�3ODQHV�ZDU��DOOH�9HUHLQH�XQG�,QVWLWXWLRQHQ��GLH�VLFK�
DXFK�ELVKHU�VFKRQ�LP�+RVSL]EHUHLFK�HQJDJLHUW�KDEHQ�VRZLH�DOOH�,QVWLWXWLRQHQ��GLH�LP�
.UDQNHQ��XQG�3IOHJHEHUHLFK�WlWLJ�VLQG�HLQ]XELQGHQ��'XUFK�GLH�JU|�WP|JOLFKH�
(LQELQGXQJ�GHU�EXUJHQODQGZHLW�DJLHUHQGHQ�+RVSL]EHZHJXQJ��GLH�ELVKHU�VFKRQ�PHKU�
DOV�����HKUHQDPWOLFKH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�DXVJHELOGHW�KDW��VROOWH�
JHZlKUOHLVWHW�ZHUGHQ��GDVV�EHUHLWV�EHVWHKHQGH�5HVVRXUFHQ�EHVWP|JOLFK�HLQJHVHW]W�
ZHUGHQ��'LH�%HVWHOOXQJ�GHU�*HVFKlIWVI�KUHULQ�GHU�+RVSL]EHZHJXQJ�%XUJHQODQG�]XU�
/DQGHVNRRUGLQDWRULQ�VROOWH�GLHVH�JHZ�QVFKWH�9HUQHW]XQJ�DXFK�QDFK�DX�HQ�
GRNXPHQWLHUHQ��
,P�1RYHPEHU������KDW�GHU�EXUJHQOlQGLVFKH�/DQGWDJ�GLHVH��DXI�HLQHU�ODQGHVZHLWHQ�
%HGDUIVHUKHEXQJ�EDVLHUHQGH��IOlFKHQGHFNHQGH�3ODQXQJ��]XU�.HQQWQLV�JHQRPPHQ��
'DPLW�NRQQWH�PLW�GHU�8PVHW]XQJ�EHJRQQHQ�ZHUGHQ���
,Q�HLQHP�HUVWHQ�6FKULWW�ZXUGH�)UDX�+HOJD�0DXULW]�DOV�/DQGHVNRRUGLQDWRULQ�EHVWHOOW���
6FKZHUSXQNW�LKUHU�$UEHLW�LVW�GLH�6WUXNWXU��XQG�4XDOLWlWVHQWZLFNOXQJ��GLH�
8QWHUVW�W]XQJ�GHU�EHUHLWV�EHVWHKHQGHQ�UHJLRQDOHQ�+RVSL]JUXSSHQ�VRZLH�GLH�
8QWHUVW�W]XQJ�YRQ�LQ�*U�QGXQJ�EHILQGOLFKHQ�*UXSSHQ��:HLWHUV�JHK|UW�]X�LKUHQ�
$XIJDEHQ�GLH�(QWZLFNOXQJ�YRQ�HLQKHLWOLFKHQ�.ULWHULHQ�XQG�6WDQGDUGV�YRUDQ]XWUHLEHQ�
XQG�DQ�GHU�2UJDQLVDWLRQ�LQWHUGLV]LSOLQlUHU�$XV��XQG�)RUWELOGXQJHQ�PLW]XZLUNHQ���
�
�
%HL�GHU�(UVWHOOXQJ�GHV�3ODQHV�ZXUGHQ�UHJLRQDOH�$UEHLWVNUHLVH�JHELOGHW��$XIEDXHQG�DXI�
GHQ�EHVWHKHQGHQ�3DOOLDWLYDUEHLWVNUHLVVWUXNWXUHQ�ZHUGHQ�QXQ�GUHL�UHJLRQDO�DJLHUHQGHQ�
.RRUGLQDWRULQQHQ�LQVWDOOLHUW���
$XIJDEH�HLQHU�UHJLRQDOHQ�.RRUGLQDWRULQ�VROO�HLQHUVHLWV�GLH�6WUXNWXUHQWZLFNOXQJ�XQG�
4XDOLWlWVVLFKHUXQJ�YRQ�SDOOLDWLYHU�3IOHJH�XQG�DQGHUHUVHLWV�NRQNUHWHV�3DOOLDWLYHV�&DVH�
0DQDJHPHQW�VHLQ���
'HQ�6FKZHUSXQNW�LKUHU�7lWLJNHLWHQ�ZLUG�GDV�3DOOLDWLYH�&DVH�0DQDJHPHQW�GDUVWHOOHQ��
,Q�GHU�%HWUHXXQJ�SDOOLDWLYHU�3DWLHQW,QQHQ�YHUQHW]HQ�VLH�GLH�XQWHUVFKLHGOLFKHQ�
KDXSWDPWOLFKHQ�XQG�HKUHQDPWOLFKHQ�%HWUHXXQJVRUJDQLVDWLRQHQ�XQG�3HUVRQHQ�
PLWHLQDQGHU�XQG�EULQJHQ�LKUH�)DFKNRPSHWHQ]�NRQVLOLDULVFK�HLQ���
'LHVH�.RRUGLQDWRULQQHQ�VLQG�]ZDU�0LWDUEHLWHULQQHQ�YRQ�+DXVNUDQNHQSIOHJHDQELHWHUQ�
VROOHQ�MHGRFK�JUXQGVlW]OLFK�WUlJHU�EHUJUHLIHQG�DJLHUHQ��6LH�VLQG�LP�1RUG���0LWWHO��XQG�
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6�GEXUJHQODQG�DQJHVLHGHOW��5XQG�XP�GLH�3DOOLDWLYVWDWLRQ�LP�.UDQNHQKDXV�2EHUZDUW�
�EHUQLPPW�GLH�GRUWLJH�hEHUOHLWXQJVSIOHJHULQ�DXFK�GLH�.RRUGLQDWLRQ�I�U�GLH�DPEXODQWH�
+RVSL]��XQG�3DOOLDWLYYHUVRUJXQJ��
'LH�$GPLQLVWUDWLRQ�GHU�+RVSL]��3DOOLDWLYYHUVRUJXQJ�ZLUG�GHU]HLW��EHU�GLH�
+RVSL]EHZHJXQJ�%XUJHQODQG�LQ�.RRSHUDWLRQ�PLW�GHU�/DQGHVNRRUGLQDWRULQ�
DEJHZLFNHOW���
�
0LWWHOIULVWLJ��ELV�������VROOHQ�YLHU�3DOOLDWLYH�&DUH�6XSSRUW�7HDPV�DXIJHEDXW�ZHUGHQ��
'HU�9RUVFKODJ�YRQ�YLHU�7HDPV�HUJLEW�VLFK�DXV�QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�
%HGDUIVEHUHFKQXQJHQ�XQG�DXV�GHQ�WRSRJUDSKLVFKHQ�*HJHEHQKHLWHQ�GHV�
%XUJHQODQGHV��'LHVH�7HDPV�ZHUGHQ�LQWHUGLV]LSOLQlU�DXV�3IOHJHU,QQHQ��bU]W,QQHQ��
3V\FKRORJ,QQHQ�3V\FKRWKHUDSHXW,QQHQ��XQG�(KUHQDPWOLFKHQ�]XVDPPHQJHVHW]W�VHLQ���
=XVlW]OLFK�]X�GLHVHQ�YLHU�7HDPV�VROO�HV�DXVJHKHQG�YRQ�GHU��3DOOLDWLYVWDWLRQ�GHV�.+�
2EHUZDUW�HLQHQ�VRJHQDQQWHQ�Ä%U�FNHQGLHQVW³�JHEHQ��'LH�2UJDQLVDWLRQ�GLHVHV�
%U�FNHQGLHQVWHV�ZLUG�GLH�hEHUOHLWXQJVSIOHJHULQ��EHUQHKPHQ��GLH�EHL�%HGDUI�GLH�
3DOOLDWLYPHGL]LQHU��3V\FKRORJHQ�XQG�6HHOVRUJHU�GHU�3DOOLDWLYVWDWLRQ�KLQ]X]LHKHQ�ZLUG��
'LH�+RVSL]DUEHLW�ZXUGH�ELVKHU�YRP�HKUHQDPWOLFKHQ�(QJDJHPHQW�JHWUDJHQ��'LHVHV�
(QJDJHPHQW�DXFK�LQ�HLQH�SURIHVVLRQHOO�RUJDQLVLHUWH�9HUVRUJXQJVVWUXNWXU�HLQ]XELQGHQ��
LVW�HLQ�HUNOlUWHV�=LHO�GHU�+RVSL]��XQG�3DOOLDWLYSODQXQJ���
�
�
�
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���� � %XUJHQOlQGLVFKH�*HVXQGKHLWV��XQG�� � �
� � � � � 3DWLHQWHQDQZDOWVFKDIW�
�
�
'U��-RVHI�:HLVV��3DWLHQWHQDQZDOW�
�����(LVHQVWDGW��+DUWOVWHLJ���
7HO������������������
H�PDLO��SRVW�SDWLHQWHQDQZDOW#EJOG�JY�DW�
�
'HU�%XUJHQOlQGLVFKH�*HVXQGKHLWV��XQG�3DWLHQWHQDQZDOW�XQWHUVW�W]W�3DWLHQWHQ�
XQG�3DWLHQWLQQHQ�E]Z��GHUHQ�9HUWUDXHQVSHUVRQHQ�ZHLVXQJVIUHL��NRVWHQORV�XQG�
XQWHU�:DKUXQJ�GHV�'DWHQVFKXW]HV�EHL�%HVFKZHUGHQ��EHU�GLH�%HKDQGOXQJ��
%HWUHXXQJ�XQG�3IOHJH�LQ�XQG�GXUFK�(LQULFKWXQJHQ�GHV�*HVXQGKHLWVZHVHQV�LP�
%XUJHQODQG��ZLH�.UDQNHQDQVWDOWHQ��$OWHQZRKQ��XQG�3IOHJHKHLPHQ��
QLHGHUJHODVVHQH�bU]WH��+DXVNUDQNHQSIOHJHRUJDQLVDWLRQHQ��3V\FKRWKHUDSHXWHQ��
HWF��
'LH�ZHVHQWOLFKVWHQ�3DWLHQWHQUHFKWH�VLQG��

• 5HFKW�DXI�%HKDQGOXQJ�XQG�3IOHJH�HQWVSUHFKHQG�GHP�MHZHLOLJHQ�6WDQG�GHU�
0HGL]LQ�

• 5HFKW�DXI�$FKWXQJ�GHU�:�UGH�XQG�,QWHJULWlW��
o :DKUXQJ�GHU�3ULYDWVSKlUH���
o UHOLJL|VH�%HWUHXXQJ���
o *HKHLPKDOWXQJ�GHU�.UDQNHQJHVFKLFKWH���
o (PSIDQJ�YRQ�%HVXFKHQ�

• 5HFKW�DXI�6HOEVWEHVWLPPXQJ��
o =XVWLPPXQJ�]XU�%HKDQGOXQJ�
o $EIDVVXQJ�HLQHU�3DWLHQWHQYHUI�JXQJ�I�U�GHQ�)DOO�GHV�9HUOXVWHV�GHU�

+DQGOXQJVIlKLJNHLW�
• 5HFKW�DXI�,QIRUPDWLRQ��

o YHUVWlQGOLFKH�$XINOlUXQJ��EHU�P|JOLFKH�'LDJQRVH��XQG�
%HKDQGOXQJVDUWHQ�VRZLH�GHUHQ�5LVNHQ�XQG�)ROJHQ�

o $XINOlUXQJ��EHU�GHQ�*HVXQGKHLWV]XVWDQG�
o (LQVLFKWQDKPH�LQ�GLH�.UDQNHQJHVFKLFKWH�VRZLH�$XVIROJXQJ�HLQHU�.RSLH�

JHJHQ�HYHQWXHOOHQ�.RVWHQHUVDW]�
�
:HQQ�6LH�DOV�3DWLHQW�GXUFK�HLQH�8QWHUVXFKXQJ�RGHU�%HKDQGOXQJ�GXUFK�HLQHQ�$U]W�
RGHU�HLQHU�.UDQNHQDQVWDOW�]X�6FKDGHQ�JHNRPPHQ�VLQG��N|QQHQ�6LH�LKUH�$QVSU�FKH�
DX�HUJHULFKWOLFK�EHL�GHU�6FKOLFKWXQJVVWHOOH�GHU�EJOG��bU]WHNDPPHU�JHOWHQG�PDFKHQ��
6ROOWH�VLFK�KHUDXVVWHOOHQ��GDVV�GLH�+DIWXQJ�HLQHV�.UDQNHQKDXVHV�QLFKW�HLQGHXWLJ�LVW��
EHVWHKW�QRFK�GLH�0|JOLFKNHLW�YRQ�GHP�EHLP�/DQG�HLQJHULFKWHWHQ�
Ä3DWLHQWHQHQWVFKlGLJXQJVIRQGV³�HLQH�(QWVFKlGLJXQJ�]X�HUKDOWHQ��*HQDXHUH�
$XVN�QIWH��EHU�GLH�9HUIDKUHQ�XQG�GLH�9RUDXVVHW]XQJHQ�HUWHLOW�,KQHQ�GHU�
*HVXQGKHLWV��XQG�3DWLHQWHQDQZDOW��
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���� 9HUHLQ�I�U�6DFKZDOWHUVFKDIW�XQG�� � � � �
� � � � � 3DWLHQWHQDQZDOWVFKDIW�
�
�
�
'6$�)UDQ]LVND�7XSSD��/HLWHULQ�
%HUHLFKVOHLWXQJ�1g	%JOG�
�����(LVHQVWDGW��-��5HLFKOJDVVH������ � �
7HO�����������������)D[':���� �������������
0DLO��IUDQ]LVND�WXSSD#VDFKZDOWHU�DW�
�
�
'HU�Ä9HUHLQ�I�U�6DFKZDOWHUVFKDIW�XQG�3DWLHQWHQDQZDOWVFKDIW³��963��LVW�HLQH�VR]LDOH�
(LQULFKWXQJ�XQG�|VWHUUHLFKZHLW�DQ����6WDQGRUWHQ�PLW�����KDXSWEHUXIOLFKHQ������
HKUHQDPWOLFKHQ�6DFKZDOWHU,QQHQ�����3DWLHQWHQDQZlOW,QQHQ�WlWLJ���������(U�VWHOOW�GHQ�
*HULFKWHQ�6DFKZDOWHU,QQHQ��3DWLHQWHQDQZlOW,QQHQ�XQG�DE�-XOL������DXFK�
%HZRKQHUYHUWUHWHU,QQHQ�]XU�9HUI�JXQJ��
'HU�9HUHLQ�LVW�XQDEKlQJLJ���EHUSDUWHLOLFK��JHPHLQQ�W]LJ�XQG�QLFKW�DXI�*HZLQQ�
DXVJHULFKWHW��6HLQH�$UEHLW�ZLUG�GXUFK�6XEYHQWLRQHQ�GHV�%XQGHVPLQLVWHULXPV�I�U�
-XVWL]�HUP|JOLFKW��'HU�9HUHLQ�ZXUGH������JHJU�QGHW�XQG�LVW�DXI�GHU�*UXQGODJH�YRQ�
6DFKZDOWHUUHFKW��������XQG�8QWHUEULQJXQJVUHFKW���������VRZLH�GHP�
+HLPDXIHQWKDOWVJHVHW]��������WlWLJ��
�
6DFKZDOWHU�
6DFKZDOWHU,QQHQ�VLQG�JHVHW]OLFKH�9HUWUHWHU��6LH�VWHKHQ�0HQVFKHQ�±DXFK�
DOWHUVGHPHQWHQ�3HUVRQHQ��EHL��GLH�LKUH�$QJHOHJHQKHLWHQ�QLFKW�PHKU�VHOEVW�UHJHOQ�
N|QQHQ��6LH�HUKDOWHQ�GD]X�LQ�HLQHP�VSH]LHOOHQ�9HUIDKUHQ�YRP�%H]LUNVJHULFKW�GHQ�
$XIWUDJ��
�
3DWLHQWHQDQZDOW�
3DWLHQWHQDQZlOW,QQHQ�VWHKHQ�0HQVFKHQ�]XU�6HLWH��GLH�LQ�SV\FKLDWULVFKHQ�
.UDQNHQKlXVHUQ�]ZDQJVZHLVH�XQWHUJHEUDFKW�VLQG�XQG�YHUWUHWHQ�VLH�LP�
8QWHUEULQJXQJVYHUIDKUHQ�YRU�*HULFKW��
�
+HLPEHZRKQHUYHUWUHWHU�
'LH�QHXHQ�XQDEKlQJLJHQ�%HZRKQHUYHUWUHWHU,QQHQ��GLH�N�QIWLJ�I�U�GLH�hEHUSU�IXQJ�
YRQ�)UHLKHLWVEHVFKUlQNXQJHQ�VRUJHQ��ZHUGHQ�EHUHLWV�MHW]W�YRQ�GHQ�
Ä6DFKZDOWHUYHUHLQHQ³�DXVJHELOGHW��'DEHL�N|QQHQ�GLH�MDKUHODQJH�(UIDKUXQJ�XQG�KRKH�
.RPSHWHQ]�HLQIOLH�HQ��GLH�GHU�Y63�PLW�GHU�3DWLHQWHQDQZDOWVFKDIW�I�U�SV\FKLDWULVFKH�
3DWLHQW,QQHQ�XQG�DOV�6DFKZDOWHU,QQHQ�YRQ�+HLPEHZRKQHU,QQHQ�HUZRUEHQ�KDW���
�
6DFKZDOWHU,QQHQ�XQG�3DWLHQWHQDQZlOW,QQHQ�ELHWHQ�DX�HUGHP�NRVWHQORVH�%HUDWXQJ�
XQG�8QWHUVW�W]XQJ�LQ�6DFKZDOWHUVFKDIWV��XQG�8QWHUEULQJXQJVDQJHOHJHQKHLWHQ�I�U�
%HWURIIHQH��$QJHK|ULJH��SULYDWH�6DFKZDOWHU,QQHQ�XQG�0LWDUEHLWHU,QQHQ�YRQ�6R]LDOHQ�
(LQULFKWXQJHQ�XQG�.UDQNHQKlXVHUQ�DQ��
�
9HUHLQVPLWDUEHLWHU,QQHQ�VLQG�PHLVW�6R]LDODUEHLWHU,QQHQ��3IOHJHIDFKNUlIWH��
3V\FKRORJ,QQHQ�XQG�-XULVW,QQHQ��'LH�$XV��XQG�)RUWELOGXQJ�GHU�0LWDUEHLWHU,QQHQ�ZLUG�
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YRP�9HUHLQ�RUJDQLVLHUW��$X�HUGHP�ZHUGHQ�6XSHUYLVLRQ��5HIOH[LRQ�GHU�$UEHLW�LQ�
UHJHOPl�LJHQ�7HDPEHVSUHFKXQJHQ�XQG�%HUDWXQJ�GXUFK�MXULVWLVFKH�XQG�PHGL]LQLVFKH�
([SHUWHQ�JHERWHQ��
�
%XUJHQODQG�
�����ZDUHQ�GLH�963�0LWDUEHLWHU,QQHQ�LP�%XUJHQODQG�LQ�����6DFKZDOWHUVFKDIWVIlOOHQ�
DOV�9HUIDKUHQVYHUWUHWHU,QQHQ�XQG�6DFKZDOWHU,QQHQ�WlWLJ��=XVlW]OLFK�ZXUGHQ�����
%HUDWXQJHQ�YRQ�3ULYDWHQ�6DFKZDOWHU,QQHQ��0LWDUEHLWHU,QQHQ�YRQ�VR]LDOHQ�
(LQULFKWXQJHQ�XQG�$QJHK|ULJHQ�YRQ�%HWURIIHQHQ�GXUFKJHI�KUW��
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���� 'LH�/HLVWXQJHQ�GHU�%XUJHQOlQGLVFKHQ��
� � � � � � � *HELHWVNUDQNHQNDVVH�
�
�
�
������ 'LH�5ROOH�GHU�%XUJHQOlQGLVFKHQ�*HELHWVNUDQNHQNDVVH�LQ�GHU��SV\FKLDWULVFKHQ�
9HUVRUJXQJ�
�
 
 
3V\FKLDWULHNRRUGLQDWRU��8QLY��3URI��'U��.DUO�'DQWHQGRUIHU�
�
�
'LH�%XUJHQOlQGLVFKH�*HELHWVNUDQNHQNDVVH�DOV�ZLFKWLJVWHU�*DUDQW�GHU�DPEXODQWHQ�
PHGL]LQLVFKHQ�9HUVRUJXQJ�LVW�DXFK�LP�%HUHLFK�GHU�SV\FKR6R]LDOHQ�9HUVRUJXQJ�YRQ�
JU|VVWHU�%HGHXWXQJ��,P�3V\FKLDWULHEHULFKW������ODJ�GHU�6FKZHUSXQNW�GHU�'DUVWHOOXQJ�
DXI�GHU�SKDUPDNRORJLVFKHQ�9HUVRUJXQJ�GHU�%HY|ONHUXQJ��,P�QXQ�YRUOLHJHQGHQ�
%HULFKW��EHU�GLH�SV\FKR6R]LDOH�9HUVRUJXQJ��LVW�GLH�'DUVWHOOXQJ�ZHLWHU�JHIDVVW���
�
�
+HUYRU]XKHEHQ�LVW��GLH�%HGHXWXQJ�GHU�$OOJHPHLQPHGL]LQHULQQHQ�I�U�GLH�SV\FKLDWULVFKH�
9HUVRUJXQJ��hEHU������DOOHU�3V\FKRSKDUPDND�ZHUGHQ�LP�%XUJHQODQG�YRQ�
$OOJHPHLQPHGL]LQHULQQHQ��QLFKW�YRQ�)DFKlU]WLQQHQ��YHUVFKULHEHQ�ZHUGHQ��'LHV�%HWRQW�
GLH��EHUHLWV�DQ�DQGHUHU�6WHOOH�JHZ�UGLJWH��JUXQGOHJHQGH�%HGHXWXQJ�GHU�
$OOJPHLQPHGL]LQHULQQHQ�DOV�Ä%DVLV�GHU�DPEXODQWHQ�9HUVRUJXQJ³��
�
'LH�%XUJHQOlQGLVFKH�*HELHWVNUDQNHQNDVVH�JDE�LP�-DKU�������DQ�GLUHNW�]XRUGHQEDUHQ�
/HLVWXQJHQ�I�U�GLH�SV\FKLDWULVFKH�XQG�SV\FKRWKHUDSHXWLVFKH�9HUVRUJXQJ���¼������
0LOOLRQHQ�DXV��9RQ�GLHVHQ��¼������0LOOLRQHQ�JLQJHQ�����0LOOLRQHQ�DQ�+RQRUDUHQ�DQ�GLH�
QLHGHUJHODVVHQHQ�)DFKlU]WLQQHQ�I�U�3V\FKLDWULH�XQG�1HXURORJLH��NQDSS��EHU�¼�
����������DQ�GLH�3V\FKRWKHUDSHXWLQQHQ�GHV�,QVWLWXWHV�I�U�3V\FKRWKHUDSLH�LP�
OlQGOLFKHQ�5DXP�XQG�¼����������DQ�)DOOSDXVFKDOHQ�DQ�GHQ�3V\FKRVR]LDOHQ�'LHQVW�GHV�
%XUJHQODQGHV��
�
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������ � 3V\FKLDWULVFKH�9HUVRUJXQJ�DXV�6LFKW�GHU�%XUJHQOlQGLVFKHQ�
� � *HELHWVNUDQNHQNDVVH�
�
�
',�%HUWKROG�5HLFKDUGW�
%XUJHQOlQGLVFKH�*HELHWVNUDQNHQNDVVH�
�
�
'LH�%XUJHQOlQGLVFKH�*HELHWVNUDQNHQNDVVH�%*..�KDW�FD����������
$QVSUXFKVEHUHFKWLJWH�� �9HUVLFKHUWH�XQG�PLWYHUVLFKHUWH�$QJHK|ULJH���%HL�
HLQHU�%HY|ONHUXQJVDQ]DKO�YRQ���������ZHUGHQ�GDKHU���YRQ���
%XUJHQOlQGHULQQHQ�%XUJHQOlQGHU�YRQ�GHU�%*..�EHWUHXW��=LHOVHW]XQJ�GHU�
VR]LDOHQ�.UDQNHQYHUVLFKHUXQJ�LVW�GLH�EHVWP|JOLFKH�9HUVRUJXQJ�I�U�GLH�
3DWLHQWHQ�VLFKHU]XVWHOOHQ��'LH�9HUVRUJXQJVTXDOLWlW�ZLUG�GDEHL�QDFK�GUHL�
.ULWHULHQ�EHXUWHLOW��
 
• PHGL]LQLVFKH�9HUVRUJXQJVTXDOLWlW�
• .XQGHQ]XIULHGHQKHLW�
• :LUWVFKDIWOLFKNHLW�
�
:lKUHQG�GLH�PHGL]LQLVFKH�9HUVRUJXQJ�SV\FKRVR]LDO�HUNUDQNWHU�3DWLHQWHQ�GXUFK�
XQVHUH�9HUWUDJVSDUWQHU�GXUFKJHI�KUW�ZLUG��ZLOO�GLH�%*..�GLH�)LQDQ]LHUXQJ�WUDQVSDUHQW�
GDUVWHOOHQ��)ROJHQGH�$XIZDQGVIDNWRUHQ�N|QQHQ�PLW�GHU�SV\FKRVR]LDOHQ�9HUVRUJXQJ�LQ�
9HUELQGXQJ�JHEUDFKW�ZHUGHQ��
�
 
�������� 9HUVRUJXQJ�PLW�3V\FKRSKDUPDND�LP�%XUJHQODQG�
�
0LW�NQDSS���������9HURUGQXQJHQ�XQG�HLQHP�$XIZDQG�YRQ�¼�����0LR��HQWVSUHFKHQG�
������DQ�GHQ�*HVDPWDXIZHQGXQJHQ�Ä+HLOPLWWHO³�JHK|UHQ�GLH�3V\FKRSKDUPDND�
�,QGLNDWLRQVJUXSSH����GHV�+HLOPLWWHOYHU]HLFKQLVVHV�GHU�gVWHUUHLFKLVFKHQ�
6R]LDOYHUVLFKHUXQJVWUlJHU��]X�GHQ�DXIZDQGVLQWHQVLYVWHQ�,QGLNDWLRQVJUXSSHQ��'HU�
-DKUHVYHUJOHLFK�PLW�GHQ�'DWHQ�YRQ������]HLJW��GDVV�GLH�$XIZDQGVVWHLJHUXQJ�I�U�
3V\FKRSKDUPDND�LP�%XUJHQODQG��EHU�GHP�7UHQG�GHU�*HVDPWHQWZLFNOXQJ�+HLOPLWWHO�
OLHJW��
�
'LH�$XIWHLOXQJ�GHU�3DWLHQWHQ�PLW�3V\FKRSKDUPDND�QDFK�$OWHUVGHNDGHQ�]HLJW�HLQHQ�
6FKZHUSXQNW�GHU�9HURUGQXQJHQ�EHL�GHQ����ELV����-lKULJHQ��7DEHOOH�����
�
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7DEHOOH����3DWLHQWHQYHUWHLOXQJ�QDFK�$OWHUVGHNDGHQ�
$OWHUVGHNDGH� 3DWLHQWHQ� 3DWLHQWHQDQWHLO�SUR�

$OWHUVGHNDGH�
�� ���� ���
�� ���� ���
�� ������ ���
�� ������ ����
�� ������ ����
�� ������ ����
�� ������ ����
�� ������ ����
�� ���� ���

*HVDPW� ������� �
�
5HFKW�HLQVHLWLJ�LVW�GLH�$XIWHLOXQJ�QDFK�*HVFKOHFKW������GHU�3DWLHQWHQ�PLW�
3V\FKRSKDUPDND�VLQG�ZHLEOLFK��
�
'LH�$XIVWHOOXQJ�GHU�3DWLHQWHQ��XQG�9HURUGQXQJVYHUWHLOXQJ�QDFK�,QGLNDWLRQVJUXSSHQ�
]HLJW�HLQHQ�6FKZHUSXQNW�LQ�GHU�%HKDQGOXQJ�YRQ�GHSUHVVLYHQ�(UNUDQNXQJHQ��
�
7DEHOOH����3DWLHQWHQYHUWHLOXQJ�QDFK�,QGLNDWLRQVJUXSSHQ�
,QGLNDWLRQVJUXSSH� 3DWLHQWHQ� 9HURUGQXQJHQ�
1HXUROHSWLND� ������ �������
$QWLGHSUHVVLYD� ������� �������
/LWKLXP� ���� ������
7UDQTXLOL]HU� ������ �������
0LWWHO�JHJHQ�3DQLNHUNUDQNXQJHQ� ���� ������
%HKDQGOXQJ�YRQ�
6XFKWHUNUDQNXQJHQ�

���� ������
6RQVWLJH�1HXUR�3V\FKRSKDUPDND� ���� ������
�
3V\FKRSKDUPDND�ZHUGHQ�YRU�DOOHP�YRP�$U]W� I�U�$OOJHPHLQPHGL]LQ�YHURUGQHW��'DULQ�
VSLHJHOW� VLFK� QDW�UOLFK� DXFK� GLH� JU|�HUH� $Q]DKO� DQ� $OOJHPHLQPHGL]LQHUQ� JHJHQ�EHU�
GHQ�)DFKlU]WHQ�ZLGHU��
�
7DEHOOH����9HURUGQXQJVYHUWHLOXQJ�QDFK�)DFKJUXSSHQ�
)DFKJUXSSH� 9HURUGQXQJVDQWHLO�
$OOJHPHLQPHGL]LQHU� ������
3V\FKLDWHU�1HXURORJHQ� ������
DQGHUH�)DFKlU]WH�E]Z��:DKOlU]WH� �����
�
'LH� 9HURUGQXQJVYHUWHLOXQJ� QDFK� )DFKJUXSSHQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU�
,QGLNDWLRQVJUXSSHQ� ]HLJW� XQWHUVFKLHGOLFKH� *HZLFKWXQJHQ� I�U� GHQ� )DFKDU]W� I�U�
3V\FKLDWULH�1HXURORJLH��:lKUHQG�GLH�7KHUDSLH�PLW�/LWKLXP�RIIHQVLFKWOLFK�LQ�GHU�+DQG�
GHV�)DFKDU]WHV�OLHJW��LVW�GLH�7KHUDSLH�PLW�7UDQTXOL]HUQ�NHLQH�)DFKDU]WGRPlQH��
�
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7DEHOOH� ��� 9HURUGQXQJVDQWHLO� GHU� )DFKlU]WH� I�U� 3V\FKLDWULH�1HXURORJLH� QDFK�
,QGLNDWLRQVJUXSSHQ�
,QGLNDWLRQVJUXSSH� 9HURUGQXQJVDQWHLO�
1HXUROHSWLND� ������
$QWLGHSUHVVLYD� �����
/LWKLXP� ������
7UDQTXLOL]HU� �����
0LWWHO�JHJHQ�3DQLNHUNUDQNXQJHQ� ������
%HKDQGOXQJ�YRQ�
6XFKWHUNUDQNXQJHQ�

������
6RQVWLJH�1HXUR�3V\FKRSKDUPDND� ������
�
�
�
�������� 9HUVRUJXQJ�GXUFK�GLH�)DFKlU]WH�I�U�3V\FKLDWULH�
�
'LH�=XRUGQXQJ�GHU�%HKDQGOXQJ�SV\FKRVR]LDOHU�(UNUDQNXQJHQ�LVW�DXV�GHQ�
$EUHFKQXQJVGDWHQ�QLFKW�P|JOLFK��GD�DXFK�QHXURORJLVFKH�(UNUDQNXQJHQ�HLQHQ�JUR�HQ�
6WHOOHQZHUW�EHL�GHQ�QLHGHUJHODVVHQHQ�)DFKlU]WHQ�I�U�3V\FKLDWULH�XQG�1HXURORJLH�
HLQQHKPHQ��,QVJHVDPW�EHWUlJW�GDV�+RQRUDUYROXPHQ�GHU�QLHGHUJHODVVHQHQ�)DFKlU]WH�
I�U�1HXURORJLH�XQG�3V\FKLDWULH�¼�����0LR��
�
�
�������� 6WDWLRQlUH�9HUVRUJXQJ�
�
9RQ�GHQ�DQJHI�KUWHQ��������3DWLHQWHQ�PLW�3V\FKRSKDUPDND�KDWWHQ�������DXFK�HLQHQ�
VWDWLRQlUHQ�$XIHQWKDOW��'DYRQ�ZDU�EHL�����3DWLHQWHQ�HLQH�SV\FKLDWULVFKH�(UNUDQNXQJ�
DOV�+DXSWGLDJQRVH�DQJHI�KUW��
�
�
�������� 9HUVRUJXQJ��EHU�GDV�,QVWLWXW�3V\FKRWKHUDSLH�LP�OlQGOLFKHQ�
5DXP�,35�
�
)�U�GLH�SV\FKRWKHUDSHXWLVFKH�9HUVRUJXQJ��EHU�GDV�,35�ZLUG�YRQ�GHU�%*..�HLQH�
YHUWUDJOLFK�YHUHLQEDUWH�3DXVFKDO]DKOXQJ�JHOHLVWHW��,P�-DKU������EHWUXJ�GLHVH�
3DXVFKDO]DKOXQJ�NQDSS��EHU�¼�������������
�
�������� 9HUVRUJXQJ��EHU�GHQ�3V\FKRVR]LDOHQ�'LHQVW�36'�
�
,P�-DKU������EHWUXJHQ�GLH�$XIZHQGXQJHQ�I�U�GHQ�36'�GXUFK�GLH�%*..�FD��¼�
�����������
�
�
�������� =XVDPPHQIDVVXQJ�
�
0LW� GHP� gVWHUUHLFKLVFKHQ� 3V\FKLDWULHEHULFKW� ����� ZLUG� YRU� DOOHP� GLH� VWDWLRQlUH�
9HUVRUJXQJ�SV\FKLDWULVFKHU� 3DWLHQWHQ� LQ�gVWHUUHLFK�JXW� GDUJHVWHOOW�� $OV�ZHVHQWOLFKHU�
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)LQDQFLHU�GHU�9HUVRUJXQJ�LP�QLHGHUJHODVVHQHQ�%HUHLFK�ZROOHQ�ZLU�GD]X�EHLWUDJHQ��GLH�
UHJLRQDOH�9HUVRUJXQJ�LP�%XUJHQODQG�WUDQVSDUHQW�]X�JHVWDOWHQ����
�
�
�
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���� 6WHOOXQJQDKPH�GHU�%XUJHQOlQGLVFKHQ�([HNXWLYH��
� � � � � � � ]XU�'URJHQVLWXDWLRQ�
�
�
�
/DJHEHULFKW�6XFKWPLWWHO�%XUJHQODQG������
�
2EHUVW�5DLQHU�(UKDUW��/HLWHU�GHU�.ULPLQDODEWHLOXQJ�
�VlPWOLFKH�4XHOOHQ��%0�,��6XFKWPLWWHOEHULFKW�������
�ZZZ�EPL�JY�DW�GRZQORDGDUHD�VJBEHULFKWH�6XFKWPLWWHOEHULFKWB�����SGI��
�
�
'LH�6XFKWPLWWHOVLWXDWLRQ�LP�%XUJHQODQG�NDQQ�DXI�*UXQG�GHU�UHJLRQDOHQ�
1DKYHUELQGXQJ�QXU�XQWHU�%HGDFKWQDKPH�DXI�GLH�6LWXDWLRQ�LQ�GHQ�%DOOXQJVUlXPHQ�
:LHQ�XQG�1LHGHU|VWHUUHLFK�GDUJHVWHOOW�ZHUGHQ��'LHV�GHVKDOE��ZHLO�GLHVH�EHLGHQ�
%HUHLFKH�6FKZHUSXQNWH�GHV�6XFKWPLWWHOKDQGHOV�VLQG�XQG�GLH�HUK|KWH�0RELOLWlW�GHU�
.RQVXPHQWHQ�GHQ�EXQGHVOlQGHU�EHUJUHLIHQGHQ�6XFKWPLWWHOKDQGHO�HUKHEOLFK�
HUOHLFKWHUW��
�
*UXQGVlW]OLFK�KDW�VLFK�GLH�6XFKWPLWWHONULPLQDOLWlW�LP�9HUJOHLFK�]XP�-DKU������DOV�
DQQlKHUQG�JOHLFKEOHLEHQG�GDUJHVWHOOW��(V�VLQG�NHLQH�JUDYLHUHQGHQ�9HUlQGHUXQJHQ�LP�
.RQVXPYHUKDOWHQ�XQG�LQ�GHQ�6XEVWDQ]HQ�IHVWVWHOOEDU��'LH�$Q]DKO�GHU�QDFK�GHP�
6XFKWPLWWHOJHVHW]�HUVWDWWHWHQ�$Q]HLJHQ�LVW�VRZRKO�EHLP�.RQVXP��9HUJHKHQ���ZLH�
DXFK�EHLP�+DQGHO��9HUEUHFKHQ��DOV�VWDELO�]X�EH]HLFKQHQ��
�

6XFKWPLWWHOVLWXDWLRQ�LQ�GHQ�HLQ]HOQHQ�%XQGHVOlQGHUQ�
�

:LHQ�
�
,P�DEJHODXIHQHQ�%HULFKWVMDKU������PXVVWH�DEHUPDOV�HLQ�$QVWHLJHQ�GHU�7lWHUVFKDIWHQ�
DXV�ZHVWDIULNDQLVFKHQ�/lQGHUQ�IHVWJHVWHOOW�ZHUGHQ��'LHVH�7DWVDFKH�EHWULIIW�
JOHLFKHUPD�HQ�GLH�RIIHQHQ�:LHQHU�6XFKWPLWWHOV]HQHQ��DOV�DXFK�GHQ�RUJDQLVLHUWHQ�
6XFKWPLWWHOKDQGHO��'LH�RIIHQHQ�:LHQHU�6XFKWPLWWHOV]HQHQ�ZXUGHQ������HLQGHXWLJ�YRQ�
$QJHK|ULJHQ�ZHVWDIULNDQLVFKHU�6WDDWHQ�GRPLQLHUW��ZREHL�MHGRFK�DXFK�$QJHK|ULJH�
DQGHUHU�1DWLRQHQ��ZLH�]�%��HKHPDOV�-XJRVODZLHQ��QRUGDIULNDQLVFKH�6WDDWHQ�XVZ���
DQJHWURIIHQ�XQG�IHVWJHQRPPHQ�ZXUGHQ���
�
'LHVH�7lWHUVFKDIWHQ�DXV�ZHVWDIULNDQLVFKHQ�6WDDWHQ�IL[LHUHQ�VLFK�QLFKW�QXU�DXI�GHQ�
+HURLQ��XQG�.RNDLQKDQGHO��VLH�GUlQJHQ�DXFK�YHUVWlUNW�±�ZLH�EHUHLWV�LP�-DKU��������LQ�
GHQ�+DQGHO�PLW�0DULKXDQD��&DQQDELVNUDXW��GHU�RIIHQHQ�'URJHQV]HQHQ�YRU��'DGXUFK�
HUJLEW�VLFK�GLH�JUR�H�*HIDKU�HLQHU�9HUPLVFKXQJ�YRQ�+HURLQ��.RNDLQV]HQHQ�PLW�VR�
JHQDQQWHQ�Ä*UDVV]HQHQ³��E]Z��HLQHU�9HUPLVFKXQJ�YRQ�YRUKDQGHQHQ�RIIHQHQ�'URJHQ��
PLW�EHVWHKHQGHQ�-XJHQGV]HQHQ���
�
7DWVlFKOLFK�IDQGHQ�EHUHLWV�VROFKH�ÄXQHUZ�QVFKWHQ�(UHLJQLVVH³�GHU�6]HQHQ�
Ä6FKZHGHQSODW]³�XQG�Ä6LJPXQG�)UHXG�3DUN³��9RWLYSDUN��VWDWW��'HDOHU�ZLH�$EQHKPHU�
VLQG�DXI�*UXQG�GHV�JXWHQ�|IIHQWOLFKHQ�9HUNHKUVQHW]HV�VHKU�PRELO��ZHVKDOE�GLH�QRFK�
ELV�YRU�HLQLJHQ�-DKUHQ�DXI�HLQ�SDDU�gUWOLFKNHLWHQ�LQ�:LHQ�NRQ]HQWULHUWH�
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6XFKWPLWWHONULPLQDOLWlW�PLWWOHUZHLOH�LP�IDVW�JHVDPWHQ�6WDGWJHELHW�±�PHKU�RGHU�
ZHQLJHU�VWDUN�DXVJHSUlJW�±�SUlVHQW�LVW��8PVFKODJSOlW]H�XQG�RIIHQH�'URJHQV]HQHQ�
EHVWHKHQ�KHXWH�LQ�IDVW�DOOHQ�:LHQHU�%H]LUNHQ��9RU�DOOHP�LP�%HUHLFK�GHU�8�%DKQOLQLHQ�
ELOGHQ�VLFK�LPPHU�ZLHGHU�QHXH�RIIHQH�'URJHQV]HQHQ��ZHOFKH�SHUPDQHQW�YHUGUlQJW�
ZHUGHQ��
�
'XUFK�GHQ�LP�-DKU������IRUWJHVHW]WHQ�$XVEDX�GHU�PLW�6HSWHPEHU������JHJU�QGHWHQ�
Ä(LQVDW]JUXSSH�6XFKWJLIW³�NDQQ�PLWWOHUZHLOH�LQ�IDVW�DOOHQ�RIIHQHQ�6XFKWPLWWHOV]HQHQ�
I�U�HLQH�UDVFKH�XQG�VS�UEDUH�(QWODVWXQJ�E]Z��9HUGUlQJXQJ�6RUJH�JHWUDJHQ�ZHUGHQ��
�
�
�
�

1LHGHU|VWHUUHLFK�
�
'DV�%XQGHVODQG�1LHGHU|VWHUUHLFK�YHU]HLFKQHW�LP�%HULFKWVMDKU������ZLHGHU�HLQHQ�
$QVWLHJ�GHU�6XFKWPLWWHONULPLQDOLWlW��,QVEHVRQGHUH�EHWUHIIHQG�7lWHUVFKDIW�GXUFK�
6FKZDU]DIULNDQHU�LP�%HUHLFK�GHU�6�GEDKQVWUHFNH�XQG�%DGQHU�%DKQ�VRZLH�LQ�
7UDLVNLUFKHQ��+LHU�ZXUGH�YRUZLHJHQG�.RNDLQ�XQG�+HURLQ�YHUWULHEHQ��$XIIlOOLJ�ZDU�GHU�
$QVWLHJ�GHU�7RGHVIlOOH�PLW�9HUGDFKW�DXI�'URJHQWRG��'LH�PLVVEUlXFKOLFKH�9HUZHQGXQJ�
YRQ�6XEVWLWXWLRQVPHGLNDPHQWHQ��E]Z��GHU�9HUNDXI�YRQ�'URJHQHUVDW]PLWWHOQ�ZLUG�
YHUPHKUW�EHREDFKWHW��:LHGHUXP�EHVFKlIWLJWHQ�
VLFK�PHKUHUH�3HUVRQHQ�PLW�GHU�$XI]XFKW�YRQ�&DQQDELV�PLWWHOV�Ä,QGRRUDQODJHQ³��'HU�
GDEHL�HUUHLFKWH�7+&�*HKDOW�ODJ�EHL�ELV�]X�������9HUVWlUNW�NRQVXPLHUHQ�MXQJH�
3HUVRQHQ�LP�OlQGOLFKHQ�%HUHLFK�ÄKDUWH�'URJHQ³��+LQVLFKWOLFK�6FKPXJJHOXQG�
+DQGHOVPHWKRGHQ�KDW�VLFK�JHJHQ�EHU�GHP�%HULFKWVMDKU������QLFKWV�:HVHQWOLFKHV�
YHUlQGHUW��,P�6WDGWEHUHLFK�6FKZHFKDW�HUIROJW�GLH�9HUVRUJXQJ�GHU�6]HQH�
KDXSWVlFKOLFK�DXV�GHU�%XQGHVKDXSWVWDGW�:LHQ��9RUZLHJHQGH�3UREOHPH�VWHOOHQ�KLHU�
GLH�VR�JHQDQQWHQ�Ä3DUW\JLIWH³�GDU��ZHOFKH�DXV�YHUVFKLHGHQHQ�$PSKHWDPLQIRUPHQ��
.RNDLQ�XQG�&DQQDELVSURGXNWHQ�EHVWHKHQ��1DFK�ZLH�YRU�ZHUGHQ�6XFKWPLWWHO�DXV�
HLQVFKOlJLJ�EHNDQQWHQ�gUWOLFKNHLWHQ�GHU�%XQGHVKDXSWVWDGW�:LHQ��LQ�%DGHQ�XQG�LQ�GHU�
8PJHEXQJ�GHV�)O�FKWOLQJVODJHUV�7UDLVNLUFKHQ�YHUNDXIW��*UR�WHLOV�ZHUGHQ�6XFKWPLWWHO�
PLW�GHU�%DKQ�QDFK�:U�1HXVWDGW�JHEUDFKW��ZRQDFK�HV�KLHU�EHUHLWV�LP�%DKQKRIVEHUHLFK�
]XP�+DQGHO�NRPPW��(EHQVR�EHJLQQHQ�VLFK�LP�6WDGWJHELHW�6FKZHFKDW�DIULNDQLVFKH�
7lWHUJUXSSHQ�]X�HWDEOLHUHQ��%HL�9HUNHKUVNRQWUROOHQ�ZLUG�HLQH�VWlQGLJ�VWHLJHQGH�
$Q]DKO�YRQ�XQWHU�6XFKWPLWWHOHLQIOXVV�VWHKHQGHQ�)DKU]HXJOHQNHUQ�IHVWJHVWHOOW��
9HUPHKUWHV�$XIWUHWHQ�YRQ�VFKZDU]DIULNDQLVFKHQ�7lWHUJUXSSHQ�YHU]HLFKQHW�DXFK�GLH�
/DQGHVKDXSWVWDGW�6W��3|OWHQ��
�

%XUJHQODQG�
�

$XFK�LP�%HULFKWVMDKU������KLHOW�GHU�7UHQG�]XP�(LJHQDQEDX�YRQ�&DQQDELV�ZHLWHU�DQ��
E]Z��LVW�GLHVHU�ZHLWHU�LP�$QVWHLJHQ�EHJULIIHQ��'DV�WHLOV�DXI�IUHLHP�)HOG��WHLOV�PLWWHOV�
Ä,QGRRU�=XFKWDQODJHQ³�JHZRQQHQH�&DQQDELV�ZLUG�KDXSWVlFKOLFK�I�U�GHQ�
(LJHQJHEUDXFK�YHUZHQGHW�DEHU�DXFK�LP�%HNDQQWHQNUHLV�]XP�7HLO�JHZLQQEULQJHQG�
YHUlX�HUW��,QVEHVRQGHUH�EHL�*UR�YHUDQVWDOWXQJHQ��DXI�GHP�)HVWLYDOJHOlQGH�LQ�
:LHVHQ�VRZLH�EHL�DQGHUHQ�9HUDQVWDOWXQJHQ�PLW�Ä:LHVHQ�&KDUDNWHU³�ZDU�JOHLFK�
EOHLEHQG�PDVVLY�GHU�.RQVXP�YRQ�&DQQDELVSURGXNWHQ�IHVW]XVWHOOHQ�XQG�ZXUGHQ�
]DKOUHLFKH�$Q]HLJHQ�ZHJHQ�9HUJHKHQV�QDFK�GHP�6XFKWPLWWHOJHVHW]�HUVWDWWHW��'DV�
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%HZXVVWVHLQ�GDU�EHU��GDVV�GHU�%HVLW]�YRQ�&DQQDELVSURGXNWHQ�VWUDIUHFKWOLFK�JHDKQGHW�
ZLUG��LVW�JUR�WHLOV�LQ�.RQVXPHQWHQNUHLVHQ�QLFKW�YRUKDQGHQ��
�
,P�%HUHLFK�GHV�.RQVXPV�V\QWKHWLVFKHU�'URJHQ��;7&��$PSKHWDPLQ��ZXUGH�HLQ�
ZHLWHUHU�$QVWLHJ�IHVWJHVWHOOW��ZREHL�VROFKH�6XFKWPLWWHO�QLFKW�QXU�LQ�HLQVFKOlJLJHQ�
/RNDOHQ�GHU�%XQGHVKDXSWVWDGW�RGHU�DXI�HLQVFKOlJLJHQ�0XVLNYHUDQVWDOWXQJHQ�
�Ä5DYHV³��
HUZRUEHQ�XQG�NRQVXPLHUW�ZHUGHQ��VRQGHUQ�GLHVH�DXFK�LQ�KHLPLVFKHQ�'LVNRWKHNHQ�
ZHLW�YHUEUHLWHW�VLQG��+LQVLFKWOLFK�+HURLQ�XQG�.RNDLQ�ZXUGHQ�EXQGHVODQGZHLW��QDFK�
GHP�EHUHLWV�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�HLQ�VR�JHQDQQWHU�Ä$PHLVHQKDQGHO³�YRQ�
+HURLQ�XQG�.RNDLQ��LQVEHVRQGHUH�LP�%H]LUN�2EHUZDUW�XQG�LQ�(LVHQVWDGW��IHVWJHVWHOOW�
ZRUGHQ�ZDU��6FKZHUSXQNWH�JHJHQ�GHQ�LOOHJDOHQ�+DQGHO�JHVHW]W��,P�=XJH�]DKOUHLFKHU�
Ä(LQNDXIVIDKUWHQ³�QDFK�:LHQ�KDWWHQ�GLH�9HUGDFKWVSHUVRQHQ�JUR�H�0HQJHQ�+HURLQ�
XQG�.RNDLQ�LQ�GHU�%XQGHVKDXSWVWDGW�:LHQ�±��EHUZLHJHQG�YRQ�Ä6FKZDU]DIULNDQHUQ³�±�
DQJHNDXIW�XQG�LP�%HNDQQWHQNUHLV�±�PHLVW�JHZLQQEULQJHQG�YHUlX�HUW��'XUFK�
(UPLWWOXQJHQ�JHJHQ�ÄVFKZDU]DIULNDQLVFKH³�7lWHUJUXSSHQ��YRQ�GHQHQ�]DKOUHLFKH�
EXUJHQOlQGLVFKH�$EQHKPHU�+HURLQ�XQG�.RNDLQ�DP�6WUD�HQPDUNW�LQ�:LHQ�EH]RJHQ��
ZDU�HV�LQ�PHKUHUHQ�)lOOHQ�P|JOLFK��6LFKHUVWHOOXQJHQ�YRQ�+HURLQ�XQG�.RNDLQ�LQ�
JUR�HQ�0HQJHQ�VRZLH�6LFKHUVWHOOXQJHQ�K|KHUHU�%DUJHOGEHWUlJH�GXUFK]XI�KUHQ��
3LO]H�PLW�SV\FKRDNWLYHQ�6XEVWDQ]HQ�VRZLH�/6'�ZHUGHQ�ZHLWHUKLQ�DXFK�LP�%XUJHQODQG�
NRQVXPLHUW��'LH�$Q]DKO�GHU�.RQVXPHQWHQ�VROFKHU�6XEVWDQ]HQ�LVW�DEHU�YHUVFKZLQGHQG�
JHULQJ��,Q�%H]XJ�DXI�0HGLNDPHQWH��GLH�GHP�60*�XQWHUOLHJHQ��ZXUGH�LQ�]DKOUHLFKHQ�
)lOOHQ�IHVWJHVWHOOW��GDVV�VR�JHQDQQWH�6XEVWLWXWLRQV��3UlSDUDWH�PLVVEUlXFKOLFK�
YHUZHQGHW�ZHUGHQ��(LQHUVHLWV�ZXUGHQ�5H]HSWIlOVFKXQJHQ�IHVWJHVWHOOW��ZRGXUFK�GLH�
.RQVXPHQWHQ����EHU�GLH�lU]WOLFK�DQJHRUGQHWHQ�0HQJHQ�KLQDXV�±�0HGLNDPHQWH�DXV�
$SRWKHNHQ�EH]RJHQ��DQGHUHUVHLWV�ZXUGHQ�VROFKH�3UlSDUDWH�DP�6FKZDU]PDUNW�
DQJHNDXIW��
�
�
�

6XFKWPLWWHONULPLQDOLWlW���6XFKWJLIWH�
(QWZLFNOXQJ�GHU�$Q]HLJHQ�

�
,P�-DKUH������ZXUGHQ�LQ�gVWHUUHLFK��������$Q]HLJHQ�ZHJHQ�=XZLGHUKDQGOXQJHQ�
JHJHQ�GLH�6WUDIEHVWLPPXQJHQ�I�U�6XFKWJLIWH�GHV�6XFKWPLWWHOJHVHW]HV�GHQ�
-XVWL]EHK|UGHQ�HUVWDWWHW��'LHV�VWHOOW�JHJHQ�EHU�GHP�9RUMDKU�HLQH�6WHLJHUXQJ�XP�
��������GDU��
�

5HJLRQDOH�8QWHUVFKLHGH�
�
1DWXUJHPl��JHVWDOWHWH�VLFK�GLH�$Q]HLJHQHQWZLFNOXQJ�LQ�GHQ�HLQ]HOQHQ�%XQGHVOlQGHUQ�
XQWHUVFKLHGOLFK��
�
%XUJHQODQG� � ����������
.lUQWHQ�� � ����������
1LHGHU|VWHUUHLFK�� ����������
2EHU|VWHUUHLFK�� ����������
6DO]EXUJ�� � ����������
6WHLHUPDUN�� � ���������
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7LURO�� � � ����������
9RUDUOEHUJ�� � ���������
:LHQ�� � � ����������
�

9HUEUHFKHQVWDWEHVWlQGH�
�
,P�%HULFKWVMDKU������ZDUHQ�������9HUEUHFKHQVWUDIWDWEHVWlQGH�]X�YHU]HLFKQHQ��'LHV�
HQWVSULFKW�HLQHP�5�FNJDQJ�YRQ���������JHJHQ�EHU�GHP�%HULFKWVMDKU�������
�

9HUJHKHQVWDWEHVWlQGH�
�
,P�%HULFKWVMDKU������ZDUHQ��������9HUJHKHQVWUDIWDWEHVWlQGH�]X�YHU]HLFKQHQ��'LHV�
HQWVSULFKW�HLQHU�6WHLJHUXQJ�YRQ�����������JHJHQ�EHU�GHP�%HULFKWVMDKU�������
�
�

6XFKWJLIWVLFKHUVWHOOXQJHQ�XQG�GHUHQ�6FKZDU]PDUNWZHUW�
�%DVLV�'XUFKVFKQLWWVSUHLVH�6WUD�HQKDQGHO��

�
,P�%HULFKWVMDKU������ZXUGHQ�QHEHQ�DQGHUHQ�6XFKWJLIWHQ�VLFKHUJHVWHOOW��
�
��������NJ�&DQQDELVSURGXNWH�LP�6FKZDU]PDUNWZHUW�YRQ�¼��������������
������NJ�+HURLQ�LP�6FKZDU]PDUNWZHUW�YRQ�¼���������������
�������NJ�.RNDLQ�LP�6FKZDU]PDUNWZHUW�YRQ�¼��������������
������������6W�FN�;7&�LP�6FKZDU]PDUNWZHUW�YRQ�¼��������������
����������7ULSV�/6'�LP�6FKZDU]PDUNWZHUW�YRQ�¼�����������
&DQQDELVNUDXW��'LH�6LFKHUVWHOOXQJVPHQJH�VDQN�JHJHQ�EHU�GHP�%HULFKWVMDKU������XP�
���������GLH�$Q]DKO�GHU�6LFKHUVWHOOXQJHQ�VWLHJ�XP����������
&DQQDELVKDU]��'LH�6LFKHUVWHOOXQJVPHQJH�VWLHJ�JHJHQ�EHU�GHP�%HULFKWVMDKU������XP�
���������GLH�$Q]DKO�GHU�6LFKHUVWHOOXQJHQ�XP����������
+HURLQ��'LH�6LFKHUVWHOOXQJVPHQJH�VWLHJ�JHJHQ�EHU�GHP�%HULFKWVMDKU������XP��������
���GLH�$Q]DKO�GHU�6LFKHUVWHOOXQJHQ�XP��������
.RNDLQ��'LH�6LFKHUVWHOOXQJVPHQJH�VWLHJ�JHJHQ�EHU�GHP�%HULFKWVMDKU������XP�
���������GLH�$Q]DKO�GHU�6LFKHUVWHOOXQJHQ�XP����������
(FVWDV\��'LH�6LFKHUVWHOOXQJVPHQJH�VDQN�JHJHQ�EHU�GHP�%HULFKWVMDKU������XP��������
���GLH�$Q]DKO�GHU�6LFKHUVWHOOXQJHQ�VWLHJ�KLQJHJHQ�XP���������
�
�
�
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���� $QKDQJ����/LWHUDWXUOLVWH�$GUHVVHQ�XQG�ZHEOLQNV�
�
$QWRQ�3URNVFK�,QVWLWXW�ZZZ�DSL�RU�DW�DNLV�
�����������/XGZLJ�%ROW]PDQQ�,QVWLWXW�I�U�6XFKWIRUVFKXQJ�ZZZ�DSL�RU�DW�OEL�
�
%XQGHVPLQLVWHULXP�I�U�*HVXQGKHLW�XQG�)UDXHQ��6XFKWJLIWEH]RJHQH��
�����������7RGHVIlOOH������
�
%XQGHVPLQLVWHULXP�I��*HVXQGKHLW�XQG�)UDXHQ��0HQWDO�+HDOWK�LQ�$XVWULD��
� ZZZ�EPJI�JY�DW�%HULFKWH�
�
%XQGHVPLQLVWHULXP�I�U�,QQHUHV��6XFKWPLWWHONULPLQDOLWlW���-DKUHVEHULFKW������
�
%XUJHQOlQGLVFKH�/DQGHVUHJLHUXQJ��6HOEVWKLOIHJUXSSHQ�LP�%XUJHQODQG�����
����������ZZZ�EXUJHQODQG�DW�*HVXQGKHLWB6R]LDOHV�6R]LDOHV�
�
'DQWHQGRUIHU��3V\FKLDWULHSODQ�%XUJHQODQG�������%XUJHQOlQGLVFKH���
����������/DQGHVUHJLHUXQJ�������ZZZ�SVG�EJOG�DW�
�
'DQWHQGRUIHU��3V\FKLDWULHEHULFKW�%XUJHQODQG�������%XUJHQOlQGLVFKH��
�����������/DQGHVUHJLHUXQJ�������ZZZ�SVG�EJOG�DW�
�
(XURSlLVFKH�8QLRQ��(XURSHDQ�2SLQLRQ�5HVHDUFK�*URXS��(XUREDURPHWHU����������
����������7KH�PHQWDO�KHDOWK�VWDWXV�RI�WKH�(XURSHDQ�3RSXODWLRQ��(&�'LUHFWRUDWH���
�����������*HQHUDO�6$1&2������
�
(XURSlLVFKH�8QLRQ��5HSRUW�RQ�WKH�0HQWDO�+HDOWK�6WDWXV�LQ�WKH�(8��������������������
������������ZZZ�HXURSD�HX�LQW�FRPP�KHDOWK�SKBSURMHFWV������PRQLWRULQJ�
�
.DWVFKQLJ��/DGLQVHU��6FKHUHU��6RQQHFN��:DQFDWD��gVWHUUHLFKLVFKHU��
������������3V\FKLDWULHEHULFKW�� ������ZZZ�EPJI�JY�DW�%HULFKWH�
�
.DWVFKQLJ��'HQN��6FKHUHU��gVWHUUHLFKLVFKHU�3V\FKLDWULHEHULFKW�������%0*)��� ���
ZZZ�EPJI�JY�DW�%HULFKWH�
�
.DWVFKQLJ��*UXPLOOHU��6WUREO��'DWHQ�]XU�VWDWLRQlUHQ�3V\FKLDWULVFKHQ�9HUVRUJXQJ�
� gVWHUUHLFKV��7HLO����,Q]LGHQ]��7HLO����3UlYDOHQ]��g%,*������
�
.DWVFKQLJ��'HQN��:HLEROG��1LHGHU|VWHUUHLFKLVFKHU�3V\FKLDWULHSODQ�������
� ZZZ�QRHJXVVR]LDOHV�DW�
�
0HLVH��+DIQHU��+LQWHUKXEHU��*HPHLQGHSV\FKLDWULH�LQ�gVWHUUHLFK��9,3�9HUODJ�
� ,QWHJUDWLYH�3V\FKLDWULH��,QQVEUXFN������
�
0LWWHLOXQJHQ�GHU�|VWHUUHLFKLVFKHQ�6DQLWlWVYHUZDOWXQJ��(PSIHKOXQJHQ�I�U�GLH�
� ]XN�QIWLJH�SV\FKLDWULVFKH�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�������
�
gVWHUUHLFKLVFKHV�%XQGHVLQVWLWXW�I�U�*HVXQGKHLWVZHVHQ�g%,*��ZZZ�RHELJ�DW�
�
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gVWHUUHLFKLVFKHV�%XQGHVLQVWLWXW�I�U�*HVXQGKHLWVZHVHQ�g%,*��%HULFKW�]XU�
� 'URJHQVLWXDWLRQ�������:LHQ������
�
gVWHUUHLFKLVFKHV�%XQGHVLQVWLWXW�I�U�*HVXQGKHLWVZHVHQ�g%,*��3V\FKRWKHUDSLH���� DXI�
.UDQNHQVFKHLQ��:LHQ������
�
3IHLO��9HUJOHLFK�GHU�6R]LDOKLOIHV\VWHPH�GHU�|VWHUUHLFKLVFKHQ�%XQGHVOlQGHU���
� %06*��:LHQ�������
�
8KO��6SULQJHU�6WXGLH��EHU�GHQ�.RQVXP�YRQ�$ONRKRO�XQG�3V\FKRDNWLYHQ�6WRIIHQ�� LQ�
gVWHUUHLFK��'DWHQEDQG��7H[WEDQG��)RUVFKXQJVEHULFKW�GHV�/XGZLJ�� %ROW]PDQQ�
� ,QVWLWXWHV�I��6XFKWIRUVFKXQJ��:LHQ������
�
:RUOG�+HDOWK�2UJDQL]DWLRQ�:+2��$WODV�0HQWDO�+HDOWK�5HVRXUFHV�LQ�WKH�ZRUOG���
�����������������ZZZ�ZKR�LQW�PHQWDOBKHDOKW�UHVRXUFHV�SXEOFDWLRQV�
�
:RUOG�+HDOWK�2UJDQL]DWLRQ�:+2��:RUOG�+HDOWK�5HSRUW�������0HQWDO�+HDOWK���
�����������1HZ�8QGHUVWDQGLQJ��1HZ�+RSH����
�����������ZZZ�ZKR�LQW�PHQWDOBKHDOKW�UHVRXUFHV�SXEOFDWLRQV�
�
:RUOG�+HDOWK�2UJDQL]DWLRQ�:+2��:RUOG�+HDOWK�5HSRUW��������
�
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