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5HGDNWLRQ�XQG�$Q]HLJHQZHU�
EXQJ�� 
$:2�.UHLVYHUEDQG�.OHYH�H�9���
7KDHUVWUD�H�����������.OHYH 
 
8PVFKODJELOG�� 
��(QYDWR�(OHPHQWV 

)RWRQDFKZHLVH�� 
��3L[DED\����(QYDWR�(OHPHQWV� 
��,P�$QJHERW�JHQDQQWH�+RWHOV� 
 
���$XIODJH��ā��1RYHPEHU������ 

$OOH�5HFKWH�YRUEHKDOWHQ� 
)�U�)HKOHU�NHLQH�+DIWXQJ� 

 

/LHEH�5HLVHOXVWLJH�LP�.UHLV�.OHYH� 

(QGOLFK�PDO�ZLHGHU�HLQH�5HLVH�PDFKHQ��'DV�ZlUH�VFK|Q� 

'LH� 0D�QDKPHQ� ]XU� 9HUPHLGXQJ� GHU� $XVEUHLWXQJ� GHU� &RURQD-
3DQGHPLH� KDWWHQ� LP� -DKU� ����� VR� YLHOH� 3ODQXQJHQ� ]XQLFKWHJH�
PDFKW��VRGDVV�ZLU�DOOH�YRP�5HLVHQ�QXU�WUlXPHQ�NRQQWHQ� 

*HPHLQVDP�PLW� ,KQHQ�P|FKWHQ�ZLU� I�U� GDV�-DKU������ZLHGHU�QDFK�
YRUQH�VFKDXHQ��XQG�6LH�DXI�XQVHUH�$:2-5HLVHQ�PLWQHKPHQ��QDW�U�
OLFK� XQWHU� (LQKDOWXQJ� DOOHU� JHOWHQGHQ� +\JLHQHPD�QDKPHQ� XQG� $E�
VWDQGVUHJHOQ��VRGDVV�6LH�RKQH�$QJVW�,KUH�5HLVH�JHQLH�HQ�N|QQHQ� 

,Q�XQVHUHP�QHXHQ�.DWDORJ�SUlVHQWLHUHQ�ZLU�,KQHQ�XQVHUH�XQWHU�
VFKLHGOLFKHQ�5HLVHDQJHERWH��PLW�GHQHQ�ZLU������HUQHXW�JHPHLQVDP�
GXUFKVWDUWHQ�ZROOHQ�XQG�IUHXHQ�XQV�DXI�HUKROVDPH�XQG�EHJOHLWHWH�
*UXSSHQIDKUWHQ�QDFK�+RUXPHUVLHO��%DG�0HLQEHUJ��%DG�.LVVLQJHQ��
%DG�=ZLVFKHQDKQ�XQG�%DG�/DXWHUEHUJ��'LH�-XJHQGVSUDFKUHLVHQ�
QDFK�(QJODQG�UXQGHQ�XQVHU�5HLVHDQJHERW�DE� 

1HX�LP�3URJUDPP�LVW�HLQH�YRUZHLKQDFKWOLFKH�$GYHQWVIDKUW�QDFK�%DG�
%U�FNHQDX��XQG�GLH�WUDGLWLRQHOOH�:HLKQDFKWVUHLVH�I�KUW�LQ�GLH�:RKO�
I�KOVWDGW�%DG�6DO]XIOHQ� 

:LH�HUZlKQW�ILQGHQ�$//(�5HLVHQ�XQWHU�(LQKDOWXQJ�GHU�MHZHLOV�DNWXHOO�
JHOWHQGHQ�+\JLHQHPD�QDKPHQ�XQG�$EVWDQGVUHJHOQ�VWDWW��$OOH�8Q�
WHUN�QIWH�XQG�%XVXQWHUQHKPHQ�VLQG�YRQ�XQV�ÄKDQGYHUOHVHQ³�XQG�I�U�
JXW�EHIXQGHQ�ZRUGHQ�� 

/DVVHQ�6LH�XQV�]XVDPPHQ�PLW�YLHO�.UHDWLYLWlW��HLQHU�JUR�HQ�3RUWLRQ�
2SWLPLVPXV�XQG�)UHXGH�LP�+HU]HQ�LQ�HLQH�QHXH��KHUDXVIRUGHUQGH�
5HLVHVDLVRQ�VWDUWHQ�� 

,FK�Z�QVFKH�,KQHQ�YLHO�9RUIUHXGH�DXI�HLQH�VFK|QH�5HLVH�XQG�ZXQ�
GHUEDUH��LQWHUHVVDQWH�7DJH��ZHQQ�6LH�PLW�GHU�$:2�XQWHUZHJV�VLQG� 

%OHLEHQ�6LH�ELWWH�JHVXQG� 

 

 

 

 

%HWWLQD�7UHQFNPDQQ 
9RUVLW]HQGH�$:2�.UHLVYHUEDQG�.OHYH�H�9� 
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5(,6(%(*/(,781* 

'LH�5HLVHQ�ZHUGHQ�GXUFK�HLQH
Q�HUIDKUHQH
Q�HKUHQDPWOLFKHQ�5HLVHEHJOHLWHU
LQ�EHWUHXW��:lKUHQG�
GHU�$QUHLVH��GHV�JHVDPWHQ�$XIHQWKDOWV�XQG�GHU�$EUHLVH�VWHKW�,KQHQ�GLH�5HLVHEHJOHLWXQJ�DOV�$Q�
VSUHFKSDUWQHU�]XU�9HUI�JXQJ��6RIHUQ�]X�GHU�YRQ�,KQHQ�JHZ�QVFKWHQ�5HLVH�NHLQ�VSH]LILVFKHV�3UR�
JUDPP�LQ�GLHVHP�.DWDORJ�QRWLHUW�LVW��VRUJW�GLH�5HLVHEHJOHLWXQJ�I�U�HLQ�DEZHFKVOXQJVUHLFKHV�)UHL�
]HLW-�XQG�$XVIOXJVDQJHERW�VRZLH�I�U�JHVHOOLJH�8QWHUQHKPXQJHQ��'LH�7HLOQDKPH�DP�3URJUDPP�LVW�
I�U�DOOH�5HLVHQGHQ�IUHLZLOOLJ�� 

 

%$55,(5()5(,+(,7 

'D�ZLU�ZHGHU�EHL�GHQ�7UDQVSRUWPLWWHOQ�XQG�8QWHUN�QIWHQ�QRFK�LP�|IIHQWOLFKHQ�5DXP�GXUFKJlQJL�
JH�%DUULHUHIUHLKHLW�JDUDQWLHUHQ�N|QQHQ��VLQG�XQVHUH�5HLVHQ�QLFKW�I�U�DOOH�(LQVFKUlQNXQJHQ�JHHLJ�
QHW��'LH�(UIDKUXQJ�]HLJW�DEHU��GDVV�PLW�HLQHU�JHZLVVHQ�.RPSURPLVVEHUHLWVFKDIW�XQG�RGHU� LQ�%H�
JOHLWXQJ�HLQHU�3HUVRQ��GLH�6LH�XQWHUVW�W]W��HLQ]HOQH�5HLVHQ�GXUFKDXV�P|JOLFK�VLQG��2EZRKO�XQVH�
UH�5HLVHEHJOHLWXQJHQ� ,KQHQ�JHUQH�KHOIHQG�]XU�6HLWH�VWHKHQ��KDEHQ�6LH�ELWWH�9HUVWlQGQLV�GDI�U��
GDVV�VLH�NHLQH�]XVlW]OLFKHQ�$VVLVWHQ]DXIJDEHQ��EHUQHKPHQ�G�UIHQ��6LH�ILQGHQ�HLQ]HOQH�+LQZHL�
VH�]XU�%DUULHUHIUHLKHLW�EHL�GHQ�HLQ]HOQHQ�5HLVHDQJHERWHQ�� 

 

85/$8%63)/(*( 

8QVHUH� 5HLVHEHJOHLWXQJHQ� �EHUQHKPHQ� NHLQH� SIOHJHULVFKHQ� 7lWLJNHLWHQ�� )�U� 5HLVHWHLOQHK�
PHU
LQQHQ��GLH�ZlKUHQG�GHU�5HLVH�SIOHJHULVFKH�8QWHUVW�W]XQJ�EHQ|WLJHQ��YHUPLWWHOQ�ZLU� LP�9RU�
IHOG�HLQHQ�YHUWUDXHQVZ�UGLJHQ�XQG�]XYHUOlVVLJHQ�3IOHJHGLHQVW��6SUHFKHQ�6LH�XQV�JHUQH�DQ� 

 

&29,'-�� 

%LWWH�EHDFKWHQ�6LH��GDVV�GLH�%HGLQJXQJHQ��]X�GHQHQ�,KUH�JHEXFKWH�5HLVH�VWDWWILQGHQ�ZLUG��YRP�
,QIHNWLRQVJHVFKHKHQ� GHU� &29,'-��� 3DQGHPLH� DEKlQJLJ� LVW��:LU� XQG� DOOH� XQVHUH� 'LHQVWOHLVWHU�
�%XVXQWHUQHKPHQ�� +RWHOV� HWF��� ZHUGHQ� GLH� YRUJHVFKULHEHQHQ� +\JLHQHNRQ]HSWH� GHU� MHZHLOLJHQ�
%XQGHVOlQGHU�EHDFKWHQ��XQG�GLHVHQ�PXVV�EHL�7HLOQDKPH�,KUHUVHLWV�DQ�GHU�5HLVH�DXFK�)ROJH�JH�
OHLVWHW�ZHUGHQ�� 

 

+$/7(67(//(1 

:LU�VLQG�VWHWV�EHP�KW��GLH�+DOWHVWHOOHQ�P|JOLFKVW�QDK�DP�:RKQRUW�GHU�5HLVHQGHQ�]X�SODQHQ�� 
+DEHQ�6LH�ELWWH�9HUVWlQGQLV�GDI�U��GDVV�+DOWHVWHOOHQZ�QVFKH�QLFKW�LPPHU�HUI�OOW�ZHUGHQ�N|QQHQ��
-HGH�)DKUW�ZLUG�LQGLYLGXHOO�JHSODQW��XQG�+DOWHVWHOOHQ�N|QQHQ�MH�QDFK�5HLVH�YDULLHUHQ�� 

 

 



� 

 

 
8QVHUH�6SUDFKUHLVHJUXSSHQ� IDKUHQ� LQ� NRPIRUWDEOHQ�5HL�
VHEXVVHQ��'LH�$EIDKUW]HLW� OLHJW�I�U�JHZ|KQOLFK� LQ�GHU�7D�
JHVPLWWH��$XI�GHP�:HJ�QDFK�(QJODQG�ZLUG�GHU�bUPHOND�
QDO�PLW�HLQHP�PRGHUQHQ�)lKUVFKLII� �RGHU�%XVIDKUW�GXUFK�
GHQ� (XURWXQQHO�� �EHUTXHUW�� 'LH� hEHUIDKUW� GDXHUW� ]ZL�
VFKHQ� &DODLV� �)UDQNUHLFK�� XQG� 'RYHU� �*UR�EULWDQQLHQ��
OHGLJOLFK����0LQXWHQ��)�U�JHZ|KQOLFK�ZHUGHQ�1DFKW�EHU�
IDKUWHQ� JHEXFKW�� 'LH� $QNXQIW� DP� .XUVRUW� LVW� GDQQ� DP�
QlFKVWHQ� 0RUJHQ� JHJHQ� ����� 8KU�� 'LH� 6SUDFKVFK��
OHU
LQQHQ� ZHUGHQ� YRQ� GHQ� *DVWIDPLOLHQ� LQ� (PSIDQJ� JH�
QRPPHQ�� 

'DV�:RKQHQ� XQG� /HEHQ� EHL� HLQHU� *DVWIDPLOLH� LVW� JDQ]�
]HQWUDOHU�� ZLFKWLJHU� %HVWDQGWHLO� GHU� $OELRQ-6SUDFKUHLVHQ��
'HP]XIROJH� OHJHQ� ZLU� JUR�HQ� :HUW� DXI� GLH� VRUJIlOWLJH�
$XVZDKO�GHU�)DPLOLHQ��2E�QXQ�EHLP�HUVWHQ�2ULHQWLHUHQ�LQ�
GHU� QRFK� XQJHZRKQWHQ� 8PJHEXQJ�� EHLP� $EHQGHVVHQ�
RGHU�EHLP�JHPHLQVDPHQ�)HUQVHKHQ��GLH�)DPLOLHQPLWJOLH�
GHU� VWHKHQ� LKUHQ�*lVWHQ�PLW� 5DW� XQG� 7DW� XQWHUVW�W]HQG�
]XU� 6HLWH�� ,Q� GHU� 5HJHO� ZRKQHQ� ]ZHL� 6SUDFKVFK��
OHU
LQQHQ� LP�=ZHLEHWW]LPPHU� ]XVDPPHQ�EHL� HLQHU�)DPL�
OLH� 

'HU� 6SUDFKXQWHUULFKW� ILQGHW� ZHUNWDJV� YRQ� 0RQWDJ� ELV�
)UHLWDJ�VWDWW��(LQ�0LQLPXP�YRQ���6FKXOVWXQGHQ�PDFKW�VR�
HLQHQ� W\SLVFKHQ� 6FKXOWDJ� DXV�� 'HU� 6SUDFKNXUV� YHUOlXIW�
HLQVSUDFKLJ�XQG� WUlJW�VRPLW�HUJlQ]HQG�]XU�*DVWIDPLOLHQ�
XQWHUNXQIW� DOV� ZHLWHUH� ZLFKWLJH� 6lXOH� ]XP�*HOLQJHQ� GHU�
6SUDFKUHLVH�EHL�� 

 
:(/&20(�72�(1*/$1' 

(QJOLVFK� LVW� HLQH�:HOWVSUDFKH�� ,P�%HUXI�� DXI�5HLVHQ�� LP�
,QWHUQHW�� HLJHQWOLFK� LQ� DOOHQ� /HEHQVEHUHLFKHQ� LVW� HV� KLOI�
UHLFK�� VLFK� LQ� GLHVHU� 6SUDFKH� ZLH� VHOEVWYHUVWlQGOLFK� EH�
ZHJHQ� ]X� N|QQHQ�� (LQH� )UHPGVSUDFKH� NDQQ�PDQ� QDFK�
0HLQXQJ� YLHOHU� ([SHUWHQ� DOOHUGLQJV� QXU� LQ� GHQ� /lQGHUQ�
RSWLPDO� YHUWLHIHQ�� LQ� GHQHQ� GLHVH� 6SUDFKH� OHEHQGLJ� LVW��
DOVR�DOV�0XWWHUVSUDFKH�JHVSURFKHQ�ZLUG��+LHU�VHW]HQ�GLH��
6SUDFKUHLVHQ� YRQ� $OELRQ� DQ�� 6LH� HUP|JOLFKHQ� GHQ� 6WX�
GHQWHQ� GHQ� 8PJDQJ� PLW� GHU� QRFK� IUHPGHQ� 6SUDFKH� LQ�
$OOWDJVVLWXDWLRQHQ��2E�QXQ�EHLP�$EHQGHVVHQ��%XVIDKUHQ��
EHLP�(LQNDXIHQ��LQ�GHU�)UHL]HLW��VWlQGLJ�LVW�PDQ�JHIRUGHUW��
VLFK�LQ�GHU�HQJOLVFKHQ�6SUDFKH�]X�lX�HUQ�� 

(LQ� VSH]LHOO� I�U� GHXWVFKH� 6SUDFKVFK�OHU� HQWZLFNHOWHU�
6SUDFKXQWHUULFKW� ZLUG� YRQ� HLQKHLPLVFKHQ� /HKUHUQ� HUWHLOW��
(LQVSUDFKLJNHLW� XQG� NOHLQH� /HUQJUXSSHQ� WUDJHQ� VR� ]X�
VlW]OLFK�]XP�/HUQHUIROJ�EHL�� 

 
.856257�322/(���*5$)6&+$)7�'256(7 

'HU�.XUVRUW�3RROH�OLHJW�LQ�GHU�*UDIVFKDIW�'RUVHW��GLUHNW�DQ�
GHU�HQJOLVFKHQ�6�GN�VWH��'LH�1lKH�YRQ�3RUWVPRXWK��6D�
OLVEXU\� XQG� 6WRQHKHQJH� VLQG� ZHLWHUH� 3OXVSXQNWH� GLHVHU�
*UDIVFKDIW� 

'DV�6HHEDG�3RROH�EHVLW]W�HLQHQ�GHU�JU|�WHQ�1DWXUKlIHQ�
GHU�:HOW�XQG�LVW�VWRO]�DXI�VHLQH�SUHLVJHNU|QWHQ�6WUlQGH� 

'HQ�6SUDFKVFK�OHUQ�ELHWHW�VLFK�HLQH�9LHO]DKO�DQ�)UHL]HLW�
P|JOLFKNHLWHQ��VSH]LHOO�I�U�-XJHQGOLFKH�DXVJHOHJWH�'LVNR�
WKHNHQ�� .LQRV�� :DWHUVSRUWV� LP� 6RPPHU�� .OHWWHUKDOOH� LQ�
GHU�1HEHQVDLVRQ��/DVHUTXHVW��%RZOLQJ�$OOH\V��3XE�4XL]� 

.223(5$7,2163$571(5 

 
QDFK�(QJODQG 

635$&+5(,6( 



� 

7(50,1(�81'�35(,6( 
 

2VWHUIHULHQ �������-����������� ������¼ 

6RPPHUIHULHQ�, �������-����������� ������¼ 

6RPPHUIHULHQ�,, �������-����������� ������¼ 

6RPPHUIHULHQ�,,, �������-����������� ������¼ 

+HUEVWIHULHQ �������-����������� ������¼ 

,1./86,9/(,6781*(1���352�3(5621 
 

· 'HXWVFKH�5HLVHJUXSSH�� 
L�G�5��PD[�����5HLVHWHLOQHKPHU
LQQHQ 

· $Q-�XQG�$EUHLVH�PLW��-6WHUQH-5HLVHEXV 

· &DODLV�ļ�'RYHU�SHU�(XURWXQQHO�RGHU�)lKUVFKLII��
7UDQVIHU�]XP�.XUVRUW 

· 8QWHUEULQJXQJ�EHL�HLQHU�HQJOLVFKHQ�*DVWIDPLOLH�PLW�
9ROOSHQVLRQ 

· 6SUDFKXQWHUULFKW�LQ�GHU�/DQGHVVSUDFKH�(QJOLVFK�
GXUFK�PXWWHUVSUDFKOLFKH�/HKUHU
LQQHQ� 
���6FKXOVWXQGHQ��0RQWDJ-)UHLWDJ�� 
LQNO��(LQVWXIXQJVWHVW��8QWHUULFKWVPDWHULDO�XQG�$E�
VFKOXVV]HUWLILNDW 

· 0D[�����6FK�OHU
LQQHQ�SUR�/HUQJUXSSH 

· 8PIDQJUHLFKHV�)UHL]HLWSURJUDPP��MH�QDFK�6DLVRQ�
]HLW��]�%��7DJHVDXVIOXJ��%ULJKWRQ�RGHU�2[IRUG���
:DWHUVSRUWV��.OHWWHUKDOOH��'LVFR��.LQR��/DVHUTXHVW��
3XE�4XL] 

· %HWUHXXQJ�GXUFK�GHXWVFKVSUDFKLJH�5HLVHOHLWXQJ�
ZlKUHQG�GHU�JHVDPWHQ�5HLVH 

· 5HLVHU�FNWULWWVNRVWHQYHUVLFKHUXQJ 

· $XVI�KUOLFKHV�,QIRUPDWLRQVPDWHULDO 

· ��-6WXQGHQ-1RWIDOOEHUHLWVFKDIW�ZlKUHQG�GHU�5HLVH 

 

,1./86,9(�/21'21�63(&,$/�-]ZHLWlJLJ- 
�LP�5HLVHSUHLV�HQWKDOWHQ� 

· hEHUQDFKWXQJ�LQ�HLQHP�]HQWUDO�JHOHJHQHQ� 
/RQGRQHU�6WDGWKRWHO�LQNO��)U�KVW�FN 

· 0XVLFDOEHVXFK�-�(YHQLQJ�6KRZ 

· 8-%DKQ-7DJHVWLFNHW�I�U�]ZHL�7DJH 

· 'LQQHU�YRU�GHU�5�FNUHLVH 

 

 

 

&20)257�3$.(7 
�H[NOXVLYH�/HLVWXQJHQ� 

· (LQ]HOXQWHUEULQJXQJ   ����¼ 

· %XVIDKUNDUWH�I�U� 
|IIHQWOLFKH�9HUNHKUVPLWWHO�  ���¼ 
-�HPSIHKOHQVZHUW�- 

 

 
I�U�-XJHQGOLFKH�YRQ����-����-DKUHQ 

635$&+5(,6( 
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$1=(,*(1 



� 

 
=,00(5$8667$7781* 

$OOH�JHUlXPLJHQ�=LPPHU�VLQG�KHOO�XQG�VWLOYROO�PLW�PRGHU�
QHQ� 0|EHOQ� XQG� 7HSSLFKE|GHQ� HLQJHULFKWHW�� 
-HGHV� =LPPHU� YHUI�JW� �EHU� HLQHQ� 6LW]EHUHLFK�� HLQHQ�
)ODFKELOG-6$7-79� XQG� HLQ� %DGH]LPPHU� �%DGHZDQQH�
'XVFKH��PLW�+DDUWURFNQHU�� 

.RPIRUW-(LQ]HO]LPPHU� VLQG� JU|�HU� DOV� 6WDQGDUG-
(LQ]HO]LPPHU�XQG�KDEHQ�]XGHP�HLQHQ�%DONRQ�RGHU�HLQH�
7HUUDVVH� 
.RPIRUW�'RSSHO]LPPHU�VLQG��EHU����Pð�JUR��XQG�KDEHQ�
'RSSHOEHWWHQ�PLW�hEHUOlQJH�������P�� 

 
,1./86,9/(,6781*(1���352�3(5621 

· $Q-�XQG�$EUHLVH�PLW�.RPIRUW-5HLVHEXV 

· $:2�5HLVHEHJOHLWXQJ 

· ��[�hEHUQDFKWXQJHQ� 
LQ�GHU�JHEXFKWHQ�=LPPHUNDWHJRULH� 

· +DOESHQVLRQ 
-�)U�KVW�FNVEXIIHW 
-��-*DQJ-$EHQGPHQ���+DXSWPHQ��ZDKOZHLVH�)LVFK-��
)OHLVFK-��RGHU�$OWHUQDWLYJHULFKW� 

· ��)ODVFKH�:DVVHU�]XU�%HJU��XQJ�DXI�GHP�=LPPHU 

· )UHLH�%HQXW]XQJ�GHU�KDXVHLJHQHQ�6DXQHQ 

· )UHLHU�(LQWULWW�LQ�GLH�Ä)ULHVODQG-7KHUPH³��FD������P�
YRP�+RWHO�HQWIHUQW���VRZLH�LP�0HHUZDVVHU-:HOOHQEDG�
LQ�+RRNVLHO 

· 5HLVHU�FNWULWWVNRVWHQYHUVLFKHUXQJ� 
HLQVFKO��5HLVHDEEUXFKYHUVLFKHUXQJ��PLW�6HOEVWEHKDOW� 

· 5HLVHVLFKHUXQJVVFKHLQ 
 
%LWWH�PHOGHQ�6LH�VLFK�IU�K]HLWLJ�DQ��� 
$QPHOGHVFKOXVV����0lU]����� 

7(50,1(�81'�35(,6( 
 

��������-����������� 
 

�'RSSHO]LPPHU��6WDQGDUG��SUR�3HUVRQ   �������¼ 
�'RSSHO]LPPHU��.RPIRUW��SUR�3HUVRQ   ������¼ 
�(LQ]HO]LPPHU��6WDQGDUG��SUR�3HUVRQ   ������¼ 
�(LQ]HO]LPPHU��.RPIRUW��SUR�3HUVRQ   ������¼ 

 
)5h+/,1*�$0�725�'(5�125'6(( 

'LUHNW� DP� V�GOLFKHQ� 2UWVUDQG� YRQ� 6FKLOOLJ� EHJLQQW� GDV�
DQHUNDQQWH�1RUGVHHKHLOEDG�+RUXPHUVLHO��LP�:DQJHUODQG�
DQ�GHU�1RUGVHH�� 

'HU� NLORPHWHUODQJH� 5DVHQVWUDQG� GLUHNW� DQ� GHU� 1RUGVHH�
LVW�EHVRQGHUV�EHL�0HQVFKHQ�EHOLHEW��GLH�HWZDV�VDQGHPS�
ILQGOLFK�VLQG��+LHU�NDQQ�PDQ�ZXQGHUEDU�DXI�HLQHU�GHU�JH�
SIOHJWHQ� :LHVHQ� HQWVSDQQHQ� XQG� DXIV� 0HHU� VFKDXHQ��
:HU� 8UODXEVUXKH� VXFKW�� NDQQ� VLFK� LQ� HLQHQ� GHU� YLHOHQ�
6WUDQGN|UEH�]XU�FN]LHKHQ� 

+RUXPHUVLHO� ELHWHW� QHEHQ� YLHOH� 8UODXEVDNWLYLWlWHQ� DXFK�
JDQ]MlKULJH� 9HUDQVWDOWXQJHQ� XQG� HLQH� JDQ]H� 5HLKH� DQ�
6HKHQVZ�UGLJNHLWHQ� DQ�� :HU� (QWVSDQQXQJ� VXFKW�� OlVVW�
VLFK�LQ�GHU�)ULHVODQGWKHUPH�YHUZ|KQHQ� 

 
5,1*+27(/�$/7(6�=2//+$86�



 

,Q� GHP� IDPLOLHQJHI�KUWHQ� �-6WHUQH-+RWHO� $/7(6� =2//�
+$86� ZLUG� .RPIRUW� JUR�JHVFKULHEHQ�� VRGDVV� VLH� VLFK�
ZRKOI�KOHQ�XQG�,KUHQ�8UODXE�HQWVSDQQW�JHQLH�HQ�N|QQHQ�� 

'DV� ����� XPIDQJUHLFK� UHQRYLHUWH� +DXV� OLHJW� FD�� ����P�
YRP� 1RUGVHHVWUDQG� HQWIHUQW� XQG� LQ� XQPLWWHOEDUHU� 1lKH�
]X�GHQ�.XUHLQULFKWXQJHQ� 

(LQH�'DFKWHUUDVVH��GLH�KDXVHLJHQH�6DXQDDQODJH�PLW�ILQ�
QLVFKHU-� XQG� %LRVDXQD� JDUDQWLHUHQ� (UKROXQJ� SXU�� 'DV�
EHOLHEWH�7KHUPDOEDG� Ä)ULHVODQGWKHUPH³� OLHJW� LQ�6LFKWZHL�
WH� 

$OOH�=LPPHU�VLQG�PLW�HLQHP�)DKUVWXKO�HUUHLFKEDU� 

 

��7DJH 

+2580(56,(/��125'6((� 

=XVDW]NRVWHQ 

· (LQH�.XUWD[H�LVW�YRU�2UW�]X�]DKOHQ� 

=XVDW]NRVWHQ 

· (LQH�.XUWD[H�LVW�YRU�2UW�]X�]DKOHQ� 



�� 

 
=,00(5$8667$7781* 

'LH�(LQ]HO-�XQG�'RSSHO]LPPHU�VLQG�PLW�'XVFKH�:&�XQG�
WHLOZHLVH�PLW�HLQHP�6�GEDONRQ�DXVJHVWDWWHW� 

$OOH� (WDJHQ� LP� +DXV� VLQG� �EHU� HLQ� ]HQWUDOHV� 7UHSSHQ�
KDXV� RGHU� EHTXHP�XQG� EDUULHUHIUHL�PLW� HLQHP�)DKUVWXKO�
]X�HUUHLFKHQ�� 

)DOOV�6LH�HLQ�HLJHQHV�)HUQVHKJHUlW�DXI�GHP�=LPPHU�Z�Q�
VFKHQ��WHLOHQ�6LH�XQV�GDV�EHL�,KUHU�%XFKXQJ�PLW��'LH�0LHW�
JHE�KU�EHWUlJW�LQVJHVDPW����¼��'LH�$Q]DKO�GHU�)HUQVHK�
JHUlW�LVW�EHJUHQ]W� 

 
,1./86,9/(,6781*(1���352�3(5621 

· $Q-�XQG�$EUHLVH�PLW�.RPIRUW-5HLVHEXV 

· $:2�5HLVHEHJOHLWXQJ 

· ���[�hEHUQDFKWXQJHQ 

· +DOESHQVLRQ 
�)U�KVW�FN���-*DQJ-$EHQGPHQ��DP�7LVFK�� 
7HH�]XP�$EHQGHVVHQ��%XIIHW�DP�$EVFKLHGVDEHQG� 

· ��[�8QWHUKDOWXQJVDEHQG 

· 5HLVHNRVWHQU�FNWULWWVYHUVLFKHUXQJ� 
HLQVFKO��5HLVHDEEUXFKYHUVLFKHUXQJ��PLW�6HOEVWEHKDOW� 

· 5HLVHVLFKHUXQJVVFKHLQ 
 
 
 

7(50,1(�81'�35(,6( 
 

��������-����������� 
 

�'RSSHO]LPPHU�SUR�3HUVRQ    ����¼ 
�(LQ]HO]LPPHU�SUR�3HUVRQ    ����¼ 
� 

 
(1763$1181*�,1�%$'�0(,1%(5* 

'DV�6WDDWVEDG�%DG�0HLQEHUJ�OLHJW�LP�+HU]HQ�GHV�/LSSHU�
ODQGHV�LQPLWWHQ�HLQHU�DEZHFKVOXQJVUHLFKHQ�0LWWHOJHELUJV�
ODQGVFKDIW� ]ZLVFKHQ� 7HXWREXUJHU� :DOG� XQG� (JJHELUJH��
GLH�PLW�LKUHP�PLOGHQ�5HL]NOLPD�]XP�:DQGHUQ�XQG�(UNXQ�
GHQ�GHU�1DWXU�HLQOlGW� 

1HEHQ� LQQHU|UWOLFKHQ� 6HKHQVZ�UGLJNHLWHQ� �KLVWRULVFKHU�
.XUSDUN�� 6HHNXUSDUN�� %HUJNXUSDUN�� URPDQLVFKH� .LUFKH��
XYP��� ELHWHW� GLH� QlKUH� 8PJHEXQJ� YLHOIlOWLJH� $XVIOXJV�
P|JOLFKNHLWHQ�DQ�� 

 
+$86�6&+:$1(16(( 

'DV�YRQ�GHU�)DPLOLH�$OEHUWLQ�OLHEHYROO�JHI�KUWH�+$86�
6&+:$1(16((�OLHJW�]HQWUDO�LQ�%DG�0HLQEHUJ�XQG�OlGW�
]XP�(QWVSDQQHQ�XQG�9HUZHLOHQ�HLQ� 

=XP�+DXV�JHK|UW�HLQH�SDUNlKQOLFKH�XQG�ZHLWOlXILJH�*DU�
WHQDQODJH��GLH�GLUHNW�DQ�GHQ�6HHNXUSDUN�JUHQ]W��hEHU�
HLQHQ�KDXVHLJHQHQ�=XJDQJ�]XP�3DUN�JHODQJHQ�6LH�LQ�FD��
��0LQXWHQ�]XP�.XUJDVW]HQWUXP�PLW�DQVFKOLH�HQGHP�
2UWVNHUQ��XQG�GDV�Ä0HLQEHUJHU�%DGHKDXV³�LVW�LQ�FD����
0LQXWHQ�HUUHLFKEDU� 

'DV�+DXV�ELHWHW�VHLQHQ�*lVWHQ�$XIHQWKDOWVUlXPH�]XP�
/HVHQ�XQG�9HUZHLOHQ�VRZLH�]ZHL�)HUQVHKUlXPHQ�DQ�� 

=XGHP�VWHKW�GHU�*UXSSH�HLQ�*UXSSHQUDXP�PLW�HLQHP�
)HUQVHKJHUlW�]XU�9HUI�JXQJ�� 

 

 
���7DJH 

%$'�0(,1%(5* 

=XVDW]NRVWHQ 
 

· )HUQVHKJHUlW�DXI�GHP�=LPPHU�������¼�SUR�7DJ 
�*HVDPWNRVWHQ�����¼���$XIHQWKDOW� 

· (LQH�.XUWD[H�LVW�YRU�2UW�]X�]DKOHQ� 



�� 

 
=,00(5$8667$7781* 

'DV� .XU-� XQG� )HULHQKRWHO� 6211(1(&.� ELHWHW� VHLQHQ�
*lVWHQ� JHVFKPDFNYROO� XQG� LQGLYLGXHOO� HLQJHULFKWHWH� 
.RPIRUW]LPPHU��GLH�GHU��-6WHUQH-6XSHULRU�.DWHJRULH�HQW�
VSUHFKHQ��6LH� VLQG�PLW�%DG�:&�RGHU�'XVFKH�:&��7HOH�
IRQ�� )HUQVHKHU�� )|Q�� NRVWHQIUHLHP�:/$1� XQG� JU|�WHQ�
WHLOV�PLW�HLQHP�%DONRQ�DXVJHVWDWWHW� 

6HOEVWYHUVWlQGOLFK� VWHKW� ,KQHQ� GHU� +RWHOOLIW� ]XU� 9HUI��
JXQJ� 

 
,1./86,9/(,6781*(1���352�3(5621 

· $Q-�XQG�$EUHLVH�LP�.RPIRUW-5HLVHEXV 

· $:2�5HLVHEHJOHLWXQJ 

· ���[�hEHUQDFKWXQJHQ 

· +DOESHQVLRQ� 
�)U�KVW�FN���-*DQJ-$EHQGPHQ��]XU�:DKO 
PLW�6DODWEXIIHW� 

· *HSlFNVHUYLFH�EHL�$Q-�XQG�$EUHLVH 

· %HJU��XQJ�PLW�*HWUlQN�XQG�9LGHRDEHQG� 
�EHU�GLH�KLVWRULVFKH�.XUVWDGW 

· *HI�KUWH�:DQGHUXQJ�GXUFK�%DG�.LVVLQJHQ 

· )UlQNLVFKHU�$EHQG 

· )UHLHU�(LQWULWW�LQV�%D\ULVFKH�6SLHOFDVLQR�%DG�.LVVLQJHQ 

· ��[�Ä)DKUW�LQV�%ODXH³ 

· 5HLVHNRVWHQU�FNWULWWVYHUVLFKHUXQJ� 
HLQVFKO��5HLVHDEEUXFKYHUVLFKHUXQJ��PLW�6HOEVWEHKDOW� 

· 5HLVHVLFKHUXQJVVFKHLQ 

7(50,1(�81'�35(,6( 
 

��������-����������� 
 

�'RSSHO]LPPHU�SUR�3HUVRQ    ������¼ 
�(LQ]HO]LPPHU�SUR�3HUVRQ    ������¼ 

 
$8)�.g1,*/,&+(1�6385(1� 

7DJH� GHU� 5XKH� XQG� (QWVSDQQXQJ�� =HLW� I�U� GLH�*HVXQG�
KHLW�� 0X�H� ]XP� =XU�FNOHKQHQ� XQG� 'XUFKDWPHQ� -� GDV�
VFKlW]HQ� GLH� *lVWH� ZlKUHQG� LKUHV� $XIHQWKDOWHV� LP� 
+27(/�6211(1(&.�LQ�%DG�.LVVLQJHQ�� 

'DV�+DXV� OLHJW�UXKLJ�XQG� LG\OOLVFK� LP�5RVHQYLHUWHO� LQ�GHU�
.XU]RQH��.XU]H�:HJH� I�KUHQ� ]X�DOOHQ�.XUHLQULFKWXQJHQ��
LQ�GLH�,QQHQVWDGW��]X�.RQ]HUW�XQG�7KHDWHU��*HQDX�VR�QDK�
EHJLQQHQ� DXVJHGHKQWH� 3DUNV��:LHVHQDXHQ� XQG�:lOGHU�
PLW� KHUUOLFKHQ� 6SD]LHUZHJHQ�� (UKROXQJ� SXU� RGHU� DNWLY�
VHLQ��VSRUWOLFK�RGHU�NXOWXUHOO��JHVHOOLJ�RGHU�]XU�FNJH]RJHQ�
-�YRU�2UW�KDEHQ�6LH�DOOH�0|JOLFKNHLWHQ��GHQ�$XIHQWKDOW� LQ�
%DG�.LVVLQJHQ�QDFK�,KUHQ�SHUV|QOLFKHQ�9RUOLHEHQ�XQG�LP�
(LQNODQJ�PLW� ,KUHQ�JHVXQGKHLWOLFKHQ�%HG�UIQLVVHQ�]X�JH�
VWDOWHQ��� 

 
+27(/�6211(1(&.�


V 

,KUH�*HVXQGKHLW�DEHU�DXFK�,KU�*HQXVV�OLHJHQ�GHP�+RWHO�
WHDP� DP�+HU]HQ�� GHVKDOE� ILQGHQ�6LH� EHL� MHGHU�0DKO]HLW�
DOWHUQDWLY�1RUPDO-�XQG�'LlWNRVW��'DV�EHJLQQW�VFKRQ�EHLP�
)U�KVW�FNVEXIIHW� DP� 0RUJHQ�� EHL� GHP� 5HLVHQGH� PLW�
6WRIIZHFKVHOSUREOHPHQ� DOV� DXFK� )UHXQGH� NUlIWLJHU� .RVW�
LKU�/LHEOLQJVIU�KVW�FN�]XVDPPHQVWHOOHQ�N|QQHQ� 

9RQ� OHLFKWHU�6FKRQNRVW�ELV� ]XP�)U�FKWHP�VOL�JLEW�HV�DO�
OHV�� ZDV� GLH� /HEHQVJHLVWHU� ZHFNW�� %HL� GHU� +DOESHQVLRQ��
ZHUGHQ�6LH�PLW� IHLQHU� UHJLRQDOHU�XQG��EHUUHJLRQDOHU�.��
FKH�YHUZ|KQW��� 

 

���7DJH 

%$'�.,66,1*(1 

=XVDW]NRVWHQ 

· (LQH�.XUWD[H�LVW�YRU�2UW�]X�]DKOHQ� 



�� 

 
=,00(5$8667$7781* 

$OOH� NRPIRUWDEOHQ� (LQ]HO-� XQG� 'RSSHO]LPPHU� VLQG� PLW�
'XVFKH��:&�� )|Q�� 7HOHIRQ� XQG� )HUQVHKHU� VRZLH� HLQHP�
KRFKZHUWLJHQ�%HWW�DXVJHVWDWWHW� 

'LH� =LPPHU� LQ� GHU� REHUHQ�(WDJH� VLQG� EHTXHP�PLW� GHP�
)DKUVWXKO�]X�HUUHLFKHQ�� 

 
,1./86,9/(,6781*(1���352�3(5621 

· $Q-�XQG�$EUHLVH�LP�.RPIRUW-5HLVHEXV 

· $:2�5HLVHEHJOHLWXQJ 

· ���[�hEHUQDFKWXQJHQ 

· *HSlFNVHUYLFH 

· +DOESHQVLRQ 
-�WlJOLFK�UHLFKKDOWLJHV�)U�KVW�FNVEXIIHW 
-�WlJOLFK�1DFKPLWWDJVNDIIHH�PLW�.XFKHQ 
-�WlJOLFK�$EHQGEXIIHW��ZDUP�NDOW� 

· $EVFKLHGVERZOH�PLW�.QDEEHUHLHQ 

· 5HLVHNRVWHQU�FNWULWWVYHUVLFKHUXQJ� 
HLQVFKO��5HLVHDEEUXFKYHUVLFKHUXQJ��PLW�6HOEVWEHKDOW� 

· 5HLVHVLFKHUXQJVVFKHLQ 
 

 
 

 

 

 

 

 

7(50,1(�81'�35(,6( 
 

��������-����������� 
 

�'RSSHO]LPPHU�SUR�3HUVRQ    ����¼ 
�'RSSHO]LPPHU�PLW�%DONRQ�SUR�3HUVRQ   ����¼ 
�(LQ]HO]LPPHU�SUR�3HUVRQ    ����¼ 
�(LQ]HO]LPPHU�PLW�%DONRQ�7HUUDVVH�SUR�3HUVRQ ����¼ 

 
85/$8%�$1�'(5�3(5/(�'(6�$00(5/$1'(6 

%DG�=ZLVFKHQDKQ� LVW�GLH�JU|�WH�*HPHLQGH� LP�/DQGNUHLV�
$PPHUODQG�LQ�1LHGHUVDFKVHQ�XQG�OLHJW�ZHVWOLFK�GHU�6WDGW�
2OGHQEXUJ�� 0RRU�� +HLGH�� :DOG� XQG� :LHVHQ�� JHSIOHJWH�
3DUNDQODJHQ�PLW�PlFKWLJHQ�%lXPHQ�XQG�DOWH�%DXHUQKlX�
VHUQ� EHVWLPPHQ� GLH� ZXQGHUEDUH� /DQGVFKDIW�� GLH� VLFK�
UXQG�XP�GDV�%DG�=ZLVFKHQDKQHU�0HHU�HUVWUHFNW� 

:HQQ� 6LH� LQ� %DG� =ZLVFKHQDKQ� DXVVWHLJHQ�� I�KOHQ� 6LH�
VLFK�VRIRUW�ZRKO��(LQ�*UXQG�GDI�U�LVW�VLFKHUOLFK�GDV�EHVRQ�
GHUH�0LNURNOLPD�� GDV� YRP� DQJUHQ]HQGHQ� 6HH� XQG� GHP�
:DOG� JHSUlJW� LVW�� 'HU� 6RPPHU� LQ� %DG� =ZLVFKHQDKQ� LVW�
HWZDV� N�KOHU� XQG� KHEW� VLFK�ZRKOWXHQG� YRP�KHL�HQ�8P�
IHOG�DE� 

,P� EHOHEWHQ� 2UWVNHUQ� YRQ� %DG� =ZLVFKHQDKQ� ILQGHQ� 6LH�
QHEHQ� GHU� .XUYHUZDOWXQJ� XQG� GHP� .XUSDUN�PLW� VHLQHP�
YLHOVHLWLJHQ� 9HUDQVWDOWXQJVSURJUDPP� DXFK� ]DKOUHLFKH�
*HVFKlIWH��&DIpV�XQG�5HVWDXUDQWV� 

 
+27(/�=80�526(17(,&+�


 

'DV� NRPIRUWDEOH� XQG� IDPLOLHQJHI�KUWH� +RWHO� =80� 52�
6(17(,&+� LQ� %DG� =ZLVFKHQDKQ� OLHJW� LQ� DEVROXW� UXKLJHU�
XQG� LG\OOLVFKHU� /DJH� XQG� EHILQGHW� VLFK� QDKH� GHP� .XU-
=HQWUXP� XQG� GHQ� ZHLWOlXILJHQ� 3DUNDQODJHQ�� 'DV� =ZL�
VFKHQDKQHU�0HHU�LVW�LQ�ZHQLJHQ�)X�PLQXWHQ�HUUHLFKEDU� 

(LQ�KHOOHU��JUR�]�JLJHU�$XIHQWKDOWVUDXP�PLW�:LQWHUJDUWHQ�
OlGW� ]XP� 9HUZHLOHQ� HLQ�� (LQH� 7HUUDVVH� XQG� HLQ� JUR�HU�
5KRGRGHQGUHQ-*DUWHQ� PLW� 6FKLUPHQ� XQG� /LHJHVW�KOHQ�
UXQGHQ�GLH�+RWHODQODJH�DE�� 

 

���7DJH 

%$'�=:,6&+(1$+1 

=XVDW]NRVWHQ 

· (LQH�.XUWD[H�LVW�YRU�2UW�]X�]DKOHQ� 



�� 

 
=,00(5$8667$7781* 

$OOH�=LPPHU�VLQG�PLW�'XVFKH��:&��%DONRQ��6FKUHLEWLVFK��
79��%DGHPDQWHO��)|Q�XQG�%DGHDFFHVVRLUHV�DXVJHVWDWWHW�� 
'DV�+RWHO�YHUI�JW��EHU���)DKUVW�KOH�XQG�HLQHQ�7UHSSHQ�
OLIW� 

 
,1./86,9/(,6781*(1���352�3(5621 

· $Q-�XQG�$EUHLVH�LP�.RPIRUW-5HLVHEXV 

· $:2�5HLVHEHJOHLWXQJ 

· ���[�hEHUQDFKWXQJHQ�LQ�HLQHP�VFK|QHQ�=LPPHU�PLW�
%DONRQ�XQG�'XVFKH 

· +DOESHQVLRQ��)U�KVW�FNVEXIIHW���-*DQJ-$EHQGPHQ�� 

· %HJU��XQJVVHNW�PLW�DQVFKOLH�HQGHU�+DXVI�KUXQJ 

· .RIIHUVHUYLFH 

· ��[�7KHPHQDEHQG�PLW�EHJOHLWHQGHP�0HQ� 

· ��[�%LQJR-$EHQG� 

· ��[�.DIIHHWULQNHQ�PLW�VHOEVWJHEDFNHQHP�%OHFKNXFKHQ�
LP�:LQWHUJDUWHQ 

· ��[�%RZOH-$EHQG 

· 0|JOLFKNHLW�I�U�WlJOLFKH�)DKUWHQ�PLW�GHP�+DXVEXV�LQ�
GLH�QlKHUH�8PJHEXQJ 

· 1XW]XQJ�GHV�:HOOQHVVEHUHLFKV��6FKZLPPEDG��6DX�
QHQ��
RKQH�=XVDW]OHLVWXQJHQ 

· +DOOHQJ\PQDVWLN��:DVVHUJ\PQDVWLN�XQG�7UDXPUHLVHQ 

· 5HLVHNRVWHQU�FNWULWWVYHUVLFKHUXQJ� 
HLQVFKO��5HLVHDEEUXFKYHUVLFKHUXQJ��PLW�6HOEVWEHKDOW� 

· 5HLVHVLFKHUXQJVVFKHLQ 

7(50,1(�81'�35(,6( 
 

�������-����������� 
 

�'RSSHO]LPPHU�SUR�3HUVRQ    ������¼ 
�(LQ]HO]LPPHU�SUR�3HUVRQ    ������¼ 

 
&+$50$17(5�.85257�,0�+$5=� 

'LH�HKHPDOLJH�%HUJEDXVWDGW�%DG�/DXWHUEHUJ�LVW�KHXWH�DOV�
+HLOEDG� I�U�.QHLSS-.XUHQ�EHNDQQW�� OLHJW� LP�7DO�GHU�2GHU�
LP�6�GHQ�YRP�+DU]�XQG�LVW�XPULQJW�YRQ�GHQ�VWHLOHQ�+lQ�
JHQ�GHV�7DOV��:DOG� XQG�:LHVHQ�� UDXVFKHQGHQ�)O�VVHQ��
VWLOOHQ�%HUJVHHQ�XQG�IULVFKHU�*HELUJVOXIW� 

'LH� 6WDGW� SXQNWHW� PLW� HLQHP� LG\OOLVFKHQ� .XUSDUN�� 
%HL� HLQHP� 6SD]LHUJDQJ� EHJHJQHW� PDQ� HLQHP� DOWHQ�
%DXPEHVWDQG�� ]DKOUHLFKHQ� .QHLSS-$QODJHQ�� HLQHP� 0X�
VLNSDYLOORQ��GHP�KLVWRULVFKHQ�.XUKDXV�XQG�GHP�+DXV�GHV�
*DVWHV�� *HEXPPHOW� ZLUG� DXI� GHP� %RXOHYDUG�� GHU� YHU�
NHKUVEHUXKLJWHQ� (LQNDXIVPHLOH� YRQ� %DG� /DXWHUEHUJ�� 
 
 
3$5.+27(/�:(%(5-0h//(5�



 

'DV� �-6WHUQH� 3DUNKRWHO�:(%(5-0h//(5� LVW� XPJHEHQ�
YRQ�KHUUOLFKHQ�+DU]HU�:lOGHUQ�XQG�OLHJW�DP�ZXQGHUVFK|�
QHQ�.XUSDUN�LQ�%DG�/DXWHUEHUJ� 

'LH� 8PJHEXQJ� N|QQHQ� 6LH� GXUFK� WlJOLFKH� $XVIO�JH� PLW�
GHP� +DXVEXV� NHQQHQOHUQHQ�� 'LH� )DKUWHQ� EULQJHQ� 6LH�
]�%�� NRVWHQIUHL� ]XP�:LHVQEHNHU� 7HLFK�� LQ� /XWWHUWDO� RGHU�
]XU�JUR�HQ�7ULQNZDVVHUWDOVSHUUH�LQ�5LFKWXQJ�%UDXQODJH�� 

:lKUHQG� ,KUHV� $XIHQWKDOWV� N|QQHQ� 6LH� VLFK� NRVWHQIUHL�
YRP�NXOWXUHOOHQ�)UHL]HLW-�XQG�$EHQGSURJUDPP�GHU�52/$�
*52-%$5� XQWHUKDOWHQ� ODVVHQ�� (QWVSDQQXQJ� ILQGHQ� 6LH�
LP� �:HOOQHVVEHUHLFK��GHU�VLFK�GXUFK�HLQ�����TP�JUR�HV�
6FKZLPPEDG�PLW�*HJHQVWURPDQODJH�XQG�0DVVDJHG�VHQ�
VRZLH� HLQLJHQ� 6DXQHQ� DXV]HLFKQHW�� ,P� SDUNlKQOLFKHQ�
*DUWHQ� VWHKHQ� ,KQHQ� 6WUDQGN|UEH� XQG� YLHOVHLWLJH� 6LW]�
P|JOLFKNHLWHQ�]X�9HUI�JXQJ�� 

 

���7DJH 

%$'�/$87(5%(5* 

=XVDW]NRVWHQ 

· (LQH�.XUWD[H�LVW�YRU�2UW�]X�]DKOHQ� 



�� 

 
,1./86,9/(,6781*(1���352�3(5621 

· $Q-�XQG�$EUHLVH�LP�.RPIRUW-5HLVHEXV 

· $:2�5HLVHEHJOHLWXQJ 

· %HJU��XQJVJHWUlQN 

· ���[�hEHUQDFKWXQJ�PLW�9ROOSHQVLRQ 
�)U�KVW�FNVEXIIHW��0LWWDJ-�XQG�$EHQGHVVHQ�0HQ�ZDKO�
MHZHLOV�]ZLVFKHQ���*HULFKWHQ��$EHQGWHH�� 

DP�7DJ�GHU�*DQ]WDJHVIDKUW�HQWIlOOW�GDV�0LWWDJHVVHQ 

· ��[�+DOEWDJHVIDKUW��ZLQWHUOLFKH�3DQRUDPDIDKUW�GXUFK�
GLH�5K|Q�PLW�(LQNHKU�LQ�HLQHU�GHU�JHVHOOLJHQ�+�WWHQ�
RGHU�DXI�GHP�.UHX]EHUJ 

· ��[�$XVIOXJ�DXI�GHQ�:HLKQDFKWVPDUNW�QDFK�Ä%XUJ�
6FKZDU]HQIHOV³ 

· ��[�*DQ]WDJHVIDKUW�QDFK�:�U]EXUJ�PLW�%HVXFK�GHU�
5HVLGHQ]�XQG�GHU�,QQHQVWDGW�PLW�:HLKQDFKWVPDUNW 

· 6HNWHPSIDQJ�LP�.XUSDUN�XQG�,QIRUPDWLRQHQ��EHU�GHQ�
%D\HUQN|QLJ�PLW�DQVFKOLH�HQGHP�.XUNRQ]HUW 

· ��[�0RGHQVFKDX�LQNO��.DIIHH�	�.XFKHQ�LP�7DQ]FDIp�
/LQGHQKRI 

· ��[�0XVLNDEHQG�LQNO����*ODV�*O�KZHLQ�LP�7DQ]FDIp�
/LQGHQKRI 

· ��[�IHVWOLFKHV�$EHQGPHQ��EHL�.HU]HQVFKHLQ� 
PLW���*lQJHQ�LQNO����*ODV�)HXHU]DQJHQERZOH 

· )UHLH�%HQXW]XQJ�YRQ�+DOOHQEDG�XQG�GHU�6DXQD 

· 5HLVHNRVWHQU�FNWULWWVYHUVLFKHUXQJ� 
HLQVFKO��5HLVHDEEUXFKYHUVLFKHUXQJ��PLW�6HOEVWEHKDOW� 

· 5HLVHVLFKHUXQJVVFKHLQ 

 
 

7(50,1(�81'�35(,6( 
 

��������-����������� 
 

�'RSSHO]LPPHU�SUR�3HUVRQ    ����¼ 
�(LQ]HO]LPPHU�SUR�3HUVRQ    ����¼ 

 
$'9(1765(,6(�$8)�.g1,*/,&+(1�6385(1 

6WHLOH� +lQJH�� VDQIW� JHVFKZXQJHQH� %HUJNXSSHQ�� 0RRUH�
XQG�DXVJHGHKQWH�:LHVHQ�ELOGHQ�GLH�VFK|QH�.XOLVVH�GHU�
%D\HULVFKHQ�5K|Q� 

(LQJHEHWWHW� LQ�GLH� URPDQWLVFKH�/DQGVFKDIW� OLHJW�GDV�+2�
7(/�-b*(5+2)�LQ�XQPLWWHOEDUHU�1lKH����ELV����0LQXWHQ�
]X� )X��� GHV� .XUSDUNV�� =XU� )UHL]HLWJHVWDOWXQJ� ELHWHW� GLH�
.XUYHUZDOWXQJ� HLQ� UHLFKKDOWLJHV�� NXOWXUHOOHV� 8QWHUKDO�
WXQJVSURJUDPP� DQ�� 0LW� GHU� .XUNDUWH� N|QQHQ� GLH� *lVWH�
NRVWHQIUHL�GHQ�|IIHQWOLFKHQ�%XV�LP�JDQ]HQ�/DQGNUHLV�QXW�
]HQ��XQG�GDV�NXOWXUHOOH�$QJHERW�GHU�.XUYHUZDOWXQJ�JHQLH�
�HQ� 

'DV�+DXSWKDXV�LVW�EHKLQGHUWHQIUHXQGOLFK��(V�YHUI�JW��EHU�
HLQHQ� $XI]XJ�� XQG� VRPLW� VLQG� DOOH� 5lXPOLFKNHLWHQ� DXFK�
PLW�GHP�5ROOVWXKO��EHTXHP�]X�HUUHLFKHQ��(LQH�$X�HQUDP�
SH� I�U�5ROOVWXKO-�XQG�*HKZDJHQIDKUHU�JHZlKUOHLVWHW� GHQ�
GLUHNWHQ�=XJDQJ� ]XP�+DXSWKDXV�XQG� GHP�KRWHOHLJHQHQ�
*DUWHQ�� 

,P�:HOOQHVV-%HUHLFK�PLW�+DOOHQEDG��5XKH-� E]Z��0DVVD�
JHUDXP�XQG�6DXQD�N|QQHQ�VLFK�DOOH� ³:DVVHUUDWWHQ´�JH�
VXQG� XQG� ILW� KDOWHQ��0DVVDJHQ� DXI� 5H]HSW� RGHU� 6HOEVW�
]DKOXQJ�UXQGHQ�GDV�$QJHERW�DE� 

 
=,00(5$8667$7781* 

,Q�GHQ�PRGHUQHQ�XQG�NRPIRUWDEOHQ�*lVWH]LPPHUQ�I�KOHQ�
6LH� VLFK� YRQ� $QIDQJ� DQ� JHERUJHQ� XQG� ]X� +DXVH�� $OOH�
=LPPHU�YHUI�JHQ��EHU�'XVFKH��:&��7HOHIRQ��5DGLR��.D�
EHO-79�XQG�JU|�WHQWHLOV�%DONRQ�� 

 
���7DJH 

%$'�%5h&.(1$8 

=XVDW]NRVWHQ 

· (LQH�.XUWD[H�LVW�YRU�2UW�]X�]DKOHQ� 



�� 

 
=,00(5$8667$7781* 

'LH� JHUlXPLJHQ� XQG� PRGHUQHQ� =LPPHU� YHUI�JHQ� �EHU�
HLQ�'XVFKH�:&�PLW�.RVPHWLNVSLHJHO�XQG�)|Q��)HUQVHKHU��
.OLPDDQODJH��7HOHIRQ��6DIH�XQG�5DGLRZHFNHU� 

8QVHUHU� 5HLVHJUXSSH� VWHKW� HLQ� VHSDUDWHU� *UXSSHQUDXP�
]XU�9HUI�JXQJ� 

$OOH�=LPPHU�VLQG�EHTXHP�PLW�GHP�)DKUVWXKO�HUUHLFKEDU� 

 
,1./86,9/(,6781*(1���352�3(5621 

· $Q-�XQG�$EUHLVH�LP�.RPIRUW-5HLVHEXV 

· $:2�5HLVHEHJOHLWXQJ 

· ���[�hEHUQDFKWXQJ 

· +DOESHQVLRQ� 
-�UHLFKKDOWLJHV�)U�KVW�FNVEXIIHW 
-�$EHQGHVVHQ�PLW��-*DQJ-0HQ� 

· ��[�0LQHUDOZDVVHU�EHL�$QUHLVH�DXI�GHP�=LPPHU 

· .RIIHUVHUYLFH 

· :HLKQDFKWVIHLHU 

· 6LOYHVWHUDEHQG�PLW�$OOHLQXQWHUKDOWHU 

· IUHLH�%HQXW]XQJ�YRQ�6DXQD�XQG�'DPSIEDG 

· WlJOLFKH�7HLOQDKPH�DP�.XUNRQ]HUW 

· 5HLVHNRVWHQU�FNWULWWVYHUVLFKHUXQJ� 
HLQVFKO��5HLVHDEEUXFKYHUVLFKHUXQJ��PLW�6HOEVWEHKDOW� 

· 5HLVHVLFKHUXQJVVFKHLQ 

 

7(50,1(�81'�35(,6( 
 

��������-����������� 
 

�'RSSHO]LPPHU�SUR�3HUVRQ   ����������������¼ 
�(LQ]HO]LPPHU�SUR�3HUVRQ   ����������������¼ 

 
:(,+1$&+7675$80��,1�%$'�6$/=8)/(1 

'DV� I�UVWOLFKH�6ROH-+HLOEDG�%DG�6DO]XIOHQ�DP�7HXWREXU�
JHU�:DOG� LVW� ]X� MHGHU�-DKUHV]HLW� UHL]YROO��+LHU� ILQGHQ�6LH�
HLQHQ� 2UW�� XP� DE]XVFKDOWHQ� XQG� GLH� 6HHOH� EDXPHOQ� ]X�
ODVVHQ��� 

:HU�GXUFK�GLH�*DVVHQ�GHU�$OWVWDGW�VSD]LHUW��ILQGHW�LQ�YLH�
OHQ� GHU� HKUZ�UGLJHQ� +lXVHU� NOHLQH� /lGHQ�� &DIpV� RGHU�
5HVWDXUDQWV�� 'LH� QHX� JHVWDOWHWHQ� 3DUNDQODJHQ� XQG� GLH�
:DQGHOKDOOH� ODGHQ� ]XP�(QWGHFNHQ� XQG� (QWVSDQQHQ� HLQ�
XQG� ELHWHQ� HLQ� DEZHFKVOXQJVUHLFKHV� 8QWHUKDOWXQJVSUR�
JUDPP� 

,P�+HU]HQ�GHU�KLVWRULVFKHQ�$OWVWDGW�N|QQHQ�6LH�ZlKUHQG�
GHU�:HLKQDFKWV]HLW� HLQ� .ULSSHQGRUI� PLW� UHLFK� YHU]LHUWHQ�
+RO]SDYLOORQV� HQWGHFNHQ� XQG� GDV� ZHLKQDFKWOLFKH� *H�
VFKHKHQ�JHQLH�HQ� 

(UOHEHQ�6LH� LQ�GHU�*UXSSH�HLQH�EHVLQQOLFKH�:HLKQDFKWV�
]HLW� 

 
%(67�:(67(51�3/86�+27(/�267(5725�



 

'DV� �-6WHUQH-+RWHO� Ä%(67� :(67(51� SOXV� +27(/�
267(5725³� OLHJW� ]HQWUDO� LP�+HU]HQ� GHU� VFK|QHQ�6WDGW�
%DG�6DO]XIOHQ��LQ�GHU�1lKH�GHU�)X�JlQJHU]RQH�� 

'DV� LP�-DKUH������HUULFKWHWH�XQG������HUZHLWHUWH�+RWHO�
LVW�LQWHJULHUW�LQ�GDV�6KRSSLQJFHQWHU�Ä2VWHUWRU�*DOHULH³�� 

'HU�.XUSDUN�PLW�GHQ�*UDGLHUZHUNHQ�XQG�GHU�KLVWRULVFKHQ�
$QODJH� LVW� �EHU� HLQHQ� VFK|QHQ� )X�ZHJ� LQ� HWZD� ��-���
*HKPLQXWHQ�VHOEVWVWlQGLJ�]X�HUUHLFKHQ� 

 
���7DJH 

:(,+1$&+7(1�,1�%$'�6$/=8)/(1 

=XVDW]NRVWHQ 

· (LQH�.XUWD[H�LVW�YRU�2UW�]X�]DKOHQ� 



�� 

 

'$7(16&+87=(5./b581*�, 

 

 
 
���'DWHQYHUDUEHLWXQJ 
 
D� :LU� YHUZHQGHQ�GLH� YRQ� ,KQHQ�HUKREHQHQ�'DWHQ� �1DPH��$QVFKULIW��7HOHIRQQXPPHU��*HEXUWVGDWXP��

JJI��*HVXQGKHLWVGDWHQ��]XP�=ZHFN�GHU�9HUZDOWXQJ�XQG�%XFKXQJ�,KUHU�JHEXFKWHQ�$:2-5HLVH� 
E� 5HFKWVJUXQGODJH�I�U�GLH�'DWHQYHUDUEHLWXQJ�LVW�GLH�5HLVHEXFKXQJ�]ZLVFKHQ�,KQHQ�XQG�GHU�$:2�QDFK�

$UWLNHO���$EV����OLW��E��(8�'6*92��)�U�GLH�$XIEHZDKUXQJ�,KUHU�'DWHQ�QDFK�KDQGHOV-�XQG�VWHXHUUHFKW�
OLFKHQ�9RUVFKULIWHQ�LVW�5HFKWVJUXQGODJH�$UWLNHO���$EV����OLW��F��(8�'6*92� 

F� 'LH�%HUHLWVWHOOXQJ�GHU�'DWHQ�LVW�I�U� ,KUH�5HLVHEXFKXQJ�EHL�GHU�$:2�QRWZHQGLJ��%HL�1LFKWEHUHLWVWHO�
OXQJ�NDQQ�GLH�5HLVHEXFKXQJ���,KUH�%HLWULWWVHUNOlUXQJ�QLFKW�DXVJHI�KUW�ZHUGHQ�� 

G� %HL�GHU�'DWHQYHUDUEHLWXQJ�VHW]HQ�ZLU�'LHQVWOHLVWHU�HLQ��GLH� MHZHLOV� LP�5DKPHQ�HLQHU�$XIWUDJVYHUDU�
EHLWXQJ�QDFK�$UW�����(8�'6*92�WlWLJ�ZHUGHQ� 

H� 6lPWOLFKH� LP�5DKPHQ� I�U� GLH�%XFKXQJ�HUKREHQHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�ZHUGHQ�PLW�%HHQGL�
JXQJ�GHU�5HLVH�JHO|VFKW��HV�VHL�GHQQ��ZLU�VLQG� UHFKWOLFK�]XU�ZHLWHUHQ�9HUDUEHLWXQJ� ,KUHU�'DWHQ�EH�
UHFKWLJW�RGHU�YHUSIOLFKWHW��%XFKXQJVUHOHYDQWH�'DWHQ�ZHUGHQ�]HKQ�.DOHQGHUMDKUH�QDFK�(QGH�GHU�7l�
WLJNHLW�JHO|VFKW� 

 
 

���$OOJHPHLQH�$QJDEHQ�XQG�5HFKWH�GHU�EHWURIIHQHQ�3HUVRQHQ 
 
D� 6LH�KDEHQ�GDV�5HFKW��EHL�XQV�$XVNXQIW�KLQVLFKWOLFK�GHU��EHU�6LH�JHVSHLFKHUWHQ�'DWHQ�]X�YHUODQJHQ� 
E� 6ROOWHQ� ,KUH�SHUVRQHQEH]RJHQHQ�'DWHQ�XQULFKWLJ�RGHU�XQYROOVWlQGLJ� VHLQ�� KDEHQ�6LH�HLQ�5HFKW� DXI�

%HULFKWLJXQJ�XQG�(UJlQ]XQJ� 
F� %HL�(UI�OOXQJ� GHU�JHVHW]OLFKHQ�9RUDXVVHW]XQJHQ�N|QQHQ�6LH� HLQH�(LQVFKUlQNXQJ� GHU�9HUDUEHLWXQJ�

,KUHU�'DWHQ�YHUODQJHQ�RGHU�GHU�9HUDUEHLWXQJ�JlQ]OLFK�ZLGHUVSUHFKHQ� 
G� 6LH�N|QQHQ�MHGHU]HLW�GLH�/|VFKXQJ�,KUHU�'DWHQ�YHUODQJHQ��VRIHUQ�ZLU�QLFKW�UHFKWOLFK�]XU�ZHLWHUHQ�9HU�

DUEHLWXQJ�,KUHU�'DWHQ�YHUSIOLFKWHW�VLQG�� 
H� 6LH�KDEHQ�HLQ�5HFKW�DXI�hEHUWUDJXQJ�GHU�YRQ�,KQHQ�EHUHLWJHVWHOOWHQ�'DWHQ��VRIHUQ�GDGXUFK�QLFKW�GLH�

5HFKWH�XQG�)UHLKHLWHQ�DQGHUHU�3HUVRQHQ�EHHLQWUlFKWLJW�ZHUGHQ� 
I� 6ROOWHQ�6LH�GHU�$QVLFKW�VHLQ��GDVV�GLH�9HUDUEHLWXQJ�,KUHU�'DWHQ�JHJHQ�JHOWHQGHV�5HFKW�YHUVW|�W��VR�

KDEHQ� 6LH� GLH�0|JOLFKNHLW�� EHL� HLQHU� ]XVWlQGLJHQ� $XIVLFKWVEHK|UGH� �]�� %�� /DQGHVEHDXIWUDJWH
U� I�U�
GHQ�'DWHQVFKXW]��%HVFKZHUGH�HLQ]XOHJHQ� 

 

 

9HUDQWZRUWOLFK�I�U�GLH�9HUDUEHLWXQJ�,KUHU�SHUVRQHQEH]R�
JHQHQ�'DWHQ�DOV�5HLVHQGH
U�LVW�GHU 

$:2�.UHLVYHUEDQG�.OHYH�H�9�� 
 

�6WHPSHO�1DPH�XQG�$GUHVVH�*OLHGHUXQJ� 

 
  

�7KDHUVWUD�H�����������.OHYH 

'DWHQVFKXW]EHDXIWUDJWH
U�GHU�QHEHQVWHKHQGHQ�*OLHGH�
UXQJ�LVW��VRIHUQ�JHJHEHQ� 

'DYLG�.UXVV� 

 

�6WHPSHO�1DPH�XQG�$GUHVVH�'DWHQVFKXW]EHDXIWUDJWH
U�PLW�(-0DLO� 

 
GDWHQVFKXW]#DZR-NUHLVNOHYH�GH� 

 



�� 

$:2�.UHLVYHUEDQG�.OHYH�H�9��ƕ�7KDHUVWUD�H����ƕ�������.OHYH� 

5(,6($10(/'81*����� 

+LHUPLW�EXFKH�Q�LFK�ZLU�IROJHQGH�5HLVH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

5HLVHGDWXP��YRQ�ELV����������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

Ƒ�(LQ]HO]LPPHU�SUR�3HUVRQ�ODXW�.DWDORJEHVFKUHLEXQJ��� BBBBBBBBBB�¼ 

Ƒ�'RSSHO]LPPHU�SUR�3HUVRQ�ODXW�.DWDORJEHVFKUHLEXQJ� BBBBBBBBBB��¼��PLW��BBBBBBBBBBBBBB�ĺ�5�FNVHLWH� 

8QYHUELQGOLFKHU�:XQVFK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

0LWJHEUDFKWH�+LOIVPLWWHO����Ƒ�*HKVWRFN���Ƒ�5ROODWRU���Ƒ�6RQVWLJHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

%LWWH�I�OOHQ�6LH�IROJHQGH�)UDJHQ�YROOVWlQGLJ�DXV��'LH�'DWHQ�GLHQHQ�,KUHU�HLJHQHQ�6LFKHUKHLW�I�U�GHQ�1RWIDOO�� 
 

'LHVH�3HUVRQHQ�VROOHQ�LP�1RWIDOO�EHQDFKULFKWLJW�ZHUGHQ� 

�� 1DPH�BBBBBBBBBBBBBBBBBBBBBBBBB��7HOHIRQ�BBBBBBBBBBBBBBBBBB�����+DQG\�BBBBBBBBBBBBBBBBBB�� 

�� 1DPH�BBBBBBBBBBBBBBBBBBBBBBBBB��7HOHIRQ�BBBBBBBBBBBBBBBBBB�����+DQG\�BBBBBBBBBBBBBBBBBB�� 

 
.UDQNKHLWHQ���(LQVFKUlQNXQJHQ�    � 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

.RPPW�HLQ�3IOHJHGLHQVW�]X�,KQHQ�QDFK�+DXVH" Ƒ�MD��Ƒ�QHLQ����3IOHJHVWXIH���Ƒ�NHLQH��Ƒ����Ƒ����Ƒ����Ƒ�� 
%HVLW]HQ�6LH�HLQHQ�%HKLQGHUWHQ-�6FKZHUEHKLQGHUWHQDXVZHLV" Ƒ�MD��Ƒ�QHLQ���� 
%LWWH�EHVSUHFKHQ�6LH�EHL�.UDQNKHLWHQ�(LQVFKUlQNXQJHQ�,KUH�5HLVHIlKLJNHLW�PLW�,KUHP�+DXVDU]W� 

5(,6(*$67��� 

3(56g1/,&+(5�)5$*(%2*(1 

+LQZHLV�DQ�7HLOQHKPHU�� 
'LH�5HLVHU�FNWULWWV-�XQG�$EEUXFKYHUVLFKHUXQJ�LVW�EHUHLWV�LP�5HLVHSUHLV�HQWKDOWHQ��'LH�$QPHOGXQJ�LVW�J�OWLJ�QDFK�(LQJDQJ�XQVHUHU�$QPHOGHEHVWlWLJXQJ�� 
0LW�GHU�$QPHOGXQJ�LVW�HLQH�9RUDXV]DKOXQJ�YRQ����¼�SUR�3HUVRQ�IlOOLJ�� 

,FK�HUNOlUH�DXVGU�FNOLFK��DXFK�I�U�GLH�YHUWUDJOLFKHQ�9HUSIOLFKWXQJHQ�DOOHU�YRQ�PLU�DQJHPHOGHWHQ�7HLOQHKPHU�HLQ]XVWHKHQ� 
,FK�HUNHQQH�]XJOHLFK�I�U�DOOH�DQJHPHOGHWHQ�7HLOQHKPHU�GLH�5HLVHEHGLQJXQJHQ�GHV�9HUDQVWDOWHUV�XQG�GLH�%HI|UGHUXQJVEHGLQJXQJHQ�GHU�EHWHLOLJWHQ�9HU�
NHKUVWUlJHU�UHFKWVYHUELQGOLFK�DQ� 

,FK�KDEH�GLH�(UNOlUXQJ�]XP�'DWHQVFKXW]��5HLVHNDWDORJ��6HLWH�����]XU�.HQQWQLV�JHQRPPHQ�XQG�
VWLPPH�GLHVHU�PLW�PHLQHU�8QWHUVFKULIW�]X� 
 

 

'DWXP��2UW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������8QWHUVFKULIW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

 9RU-�XQG�1DFKQDPH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 6WUD�H�   BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 3/=���2UW�   BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 7HOHIRQ���+DQG\�  BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 *HE�-'DWXP��  BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 1DWLRQDOLWlW��  BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 



�� 

$:2�.UHLVYHUEDQG�.OHYH�H�9��ƕ�7KDHUVWUD�H����ƕ�������.OHYH� 

5(,6($10(/'81*����� 

%LWWH�I�OOHQ�6LH�IROJHQGH�)UDJHQ�YROOVWlQGLJ�DXV��'LH�'DWHQ�GLHQHQ�,KUHU�HLJHQHQ�6LFKHUKHLW�I�U�GHQ�1RWIDOO�� 
 

'LHVH�3HUVRQHQ�VROOHQ�LP�1RWIDOO�EHQDFKULFKWLJW�ZHUGHQ� 

�� 1DPH�BBBBBBBBBBBBBBBBBBBBBBBBB��7HOHIRQ�BBBBBBBBBBBBBBBBBB�����+DQG\�BBBBBBBBBBBBBBBBBB�� 

�� 1DPH�BBBBBBBBBBBBBBBBBBBBBBBBB��7HOHIRQ�BBBBBBBBBBBBBBBBBB�����+DQG\�BBBBBBBBBBBBBBBBBB�� 

 
.UDQNKHLWHQ���(LQVFKUlQNXQJHQ�    � 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

.RPPW�HLQ�3IOHJHGLHQVW�]X�,KQHQ�QDFK�+DXVH" Ƒ�MD��Ƒ�QHLQ����3IOHJHVWXIH���Ƒ�NHLQH��Ƒ����Ƒ����Ƒ����Ƒ�� 
%HVLW]HQ�6LH�HLQHQ�%HKLQGHUWHQ-�6FKZHUEHKLQGHUWHQDXVZHLV" Ƒ�MD��Ƒ�QHLQ���� 
%LWWH�EHVSUHFKHQ�6LH�EHL�.UDQNKHLWHQ�(LQVFKUlQNXQJHQ�,KUH�5HLVHIlKLJNHLW�PLW�,KUHP�+DXVDU]W� 

 

5(,6(*$67��� 

3(56g1/,&+(5�)5$*(%2*(1 

 9RU-�XQG�1DFKQDPH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 6WUD�H�   BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 3/=���2UW�   BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 7HOHIRQ���+DQG\  BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 *HE�-'DWXP��  BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 1DWLRQDOLWlW��  BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 
Ź�7UDJHQ�6LH�ELWWH�GLH�'DWHQ�GHU����3HUVRQ�HLQ� 
 
 

0LWJHEUDFKWH�+LOIVPLWWHO����Ƒ�*HKVWRFN���Ƒ�5ROODWRU���Ƒ�6RQVWLJHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 

+LQZHLV�DQ�7HLOQHKPHU�� 
'LH�5HLVHU�FNWULWWV-�XQG�$EEUXFKYHUVLFKHUXQJ�LVW�EHUHLWV�LP�5HLVHSUHLV�HQWKDOWHQ��'LH�$QPHOGXQJ�LVW�J�OWLJ�QDFK�(LQJDQJ�XQVHUHU�$QPHOGHEHVWlWLJXQJ�� 
0LW�GHU�$QPHOGXQJ�LVW�HLQH�9RUDXV]DKOXQJ�YRQ����¼�SUR�3HUVRQ�IlOOLJ�� 

,FK�HUNOlUH�DXVGU�FNOLFK��DXFK�I�U�GLH�YHUWUDJOLFKHQ�9HUSIOLFKWXQJHQ�DOOHU�YRQ�PLU�DQJHPHOGHWHQ�7HLOQHKPHU�HLQ]XVWHKHQ� 
,FK�HUNHQQH�]XJOHLFK�I�U�DOOH�DQJHPHOGHWHQ�7HLOQHKPHU�GLH�5HLVHEHGLQJXQJHQ�GHV�9HUDQVWDOWHUV�XQG�GLH�%HI|UGHUXQJVEHGLQJXQJHQ�GHU�EHWHLOLJWHQ�9HU�
NHKUVWUlJHU�UHFKWVYHUELQGOLFK�DQ� 

,FK�KDEH�GLH�(UNOlUXQJ�]XP�'DWHQVFKXW]��5HLVHNDWDORJ��6HLWH�����]XU�.HQQWQLV�JHQRPPHQ�XQG�
VWLPPH�GLHVHU�PLW�PHLQHU�8QWHUVFKULIW�]X� 
 

 

'DWXP��2UW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������8QWHUVFKULIW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 



�� 

 

$//*(0(,1(�5(,6(%(',1*81*(1 
'HU�5HLVHGLHQVW�GHU�$UEHLWHUZRKOIDKUW�.UHLVYHUEDQG�.OHYH�H�9���RUJDQLVLHUW�5HLVHQ�DOOHU�$UW�XQG�I�KUW�VLH�GXUFK��XP�GHQ�5HLVHQGHQ�*HVSUlFKH��*HVHOOLJNHLW��%LOGXQJ�XQG�JHPHLQVDPH�(UOHEQLVVH�LQ�GHU�
*UXSSH�]X�HUP|JOLFKHQ��'LH�$QJHERWH�GHV�$:2-5HLVHGLHQVW�N|QQHQ�YRQ�DOOHQ�,QWHUHVVHQWHQ�JHEXFKW�ZHUGHQ��VRIHUQ�I�U�GDV�MHZHLOLJH�3URJUDPP�NHLQH�7HLOQDKPHEHVFKUlQNXQJHQ�DQJHJHEHQ�VLQG� 

$QPHOGXQJ��0LW�GHU�$QPHOGXQJ�ELHWHQ�6LH�XQV�GHQ�$EVFKOXVV�HLQHV�5HLVHYHUWUDJHV�YHUELQGOLFK�DQ��'LHV�NDQQ�WHOHIRQLVFK��P�QGOLFK�RGHU�VFKULIWOLFK�JHVFKHKHQ��6LH�HUIROJW�GXUFK�GHQ�
$QPHOGHU�DXFK�I�U�DOOH�LQ�GHU�$QPHOGXQJ�PLWDXIJHI�KUWHQ�7HLOQHKPHU��I�U�GHUHQ�9HUWUDJVYHUSIOLFKWXQJ�GHU�$QPHOGHU�ZLH�I�U�VHLQH�HLJHQHQ�9HUSIOLFKWXQJHQ�HLQVWHKW��'HU�9HUWUDJ�NRPPW�PLW�GHU�$QQDK�
PH�GXUFK�XQV�]XVWDQGH��%HL�RGHU�XQYHU]�JOLFK�QDFK�9HUWUDJVDEVFKOXVV�HUKDOWHQ�6LH�YRQ�XQV�GLH�YHUELQGOLFKH�5HLVHEHVWlWLJXQJ� 

%H]DKOXQJ��1DFK�$QPHOGXQJ�GHU�5HLVH�HUKlOW�GHU�$QPHOGHU�XQYHU]�JOLFK�GLH�5HLVHEHVWlWLJXQJ��0LW�GHU�5HLVHEHVWlWLJXQJ�HUKlOW�GHU�.XQGH�GHQ�6LFKHUXQJVVFKHLQ�JHPl��������N�%*%��
'LH�YRP�.XQGHQ�DXI�GHQ�5HLVHSUHLV�JHOHLVWHWHQ�=DKOXQJHQ�VLQG�JHP��������N�%*%�LQVROYHQ]JHVLFKHUW��1DFK�(UKDOW�GHV�6LFKHUXQJVVFKHLQHV�LVW�HLQH�$Q]DKOXQJ�LQ�+|KH�YRQ������GHV�5HLVHSUHLVHV�
IlOOLJ��'HU�=DKOXQJVEHWUDJ�VHW]W�VLFK�]XVDPPHQ�DXV�$Q]DKOXQJ�SOXV�9HUVLFKHUXQJVSUlPLH�VLHKH�3XQNW�5HLVHU�FNWULWWVNRVWHQ-9HUVLFKHUXQJ��'LH�$Q]DKOXQJ�ZLUG�DXI�GHQ�5HLVHSUHLV�DQJHUHFKQHW��'HU�
UHVWOLFKH�5HLVHSUHLV�PXVV�JUXQGVlW]OLFK�YLHU�:RFKHQ�EHL�%XVUHLVHQ��VHFKV�:RFKHQ�EHL�)OXJUHLVHQ��YRU�5HLVHEHJLQQ�JH]DKOW�ZHUGHQ� 

/HLVWXQJHQ�� )�U�GLH�5HLVHOHLVWXQJHQ�VLQG�JUXQGVlW]OLFK�GLH�/HLVWXQJVEHVFKUHLEXQJHQ�LP�3URVSHNW�XQG�GHU�,QKDOW�GHU�5HLVHEHVWlWLJXQJ�PD�JHEOLFK��$ElQGHUXQJHQ�XQG�1HEHQDEUHGHQ�
VLQG�YRQ�XQV�VFKULIWOLFK�]X�EHVWlWLJHQ��:LU�EHKDOWHQ�XQV�YRU��DXV�VDFKOLFK��EHUHFKWLJWHQ��HUKHEOLFKHQ�XQG�QLFKW�YRUKHUVHKEDUHQ�*U�QGHQ�YRU�9HUWUDJVDEVFKOXVV�HLQH�bQGHUXQJ�GHU�3URVSHNWDQJDEHQ�]X�
HUNOlUHQ���EHU�GLH�GHU�5HLVHQGH�VHOEVWYHUVWlQGOLFK�YRU�%XFKXQJ� LQIRUPLHUW�ZLUG��(LQ]HO]LPPHU�XQG�=LPPHU�PLW� EHVRQGHUHU�$XVVWDWWXQJ�VWHKHQ� LQ�GHU�5HJHO�QXU�JHJHQ�$XISUHLV�XQG� LQ�EHJUHQ]WHU�
$Q]DKO�]XU�9HUI�JXQJ��(QWVSUHFKHQGH�6RQGHUZ�QVFKH�N|QQHQ�GHVKDOE�-ZHQQ��EHUKDXSW-�QXU�LQ�GHU�5HLKHQIROJH�LKUHV�(LQJDQJHV�JHPl��GHU�XQV�]XJHVDJWHQ�0HQJH�EHU�FN�VLFKWLJW�ZHUGHQ� 

/HLVWXQJV-� XQG� 3UHLVlQGHUXQJHQ�� 'LH�$:2�EHKlOW� VLFK�YRU�� GLH�DXVJHVFKULHEHQHQ�XQG�PLW� GHU�%XFKXQJ�EHVWlWLJWHQ�3UHLVH� LP�)DOOH�GHU�(UK|KXQJ�GHU�%HI|UGHUXQJVNRVWHQ�RGHU�GHU�
$EJDEH�I�U�EHVWLPPWH�/HLVWXQJHQ��ZLH�+DIHQ-�RGHU�)OXJKDIHQJHE�KUHQ�RGHU�HLQHU�bQGHUXQJ�GHU�I�U�GLH�EHWUHIIHQGH�5HLVH�JHOWHQGHQ�:HFKVHONXUVH��LQ�GHP�8PIDQJ�]X�lQGHUQ��ZLH�VLFK�GLH�(UK|KXQJ�
GHU�%HI|UGHUXQJVNRVWHQ�RGHU�GHU�$EJDEHQ�I�U�EHVWLPPWH�/HLVWXQJHQ�SUR�3HUVRQ�DXI�GHQ�5HLVHSUHLV�DXVZLUNW��VRIHUQ�]ZLVFKHQ�GHP�9HUWUDJVDEVFKOXVV�XQG�GHP�YHUHLQEDUWHQ�5HLVHWHUPLQ�PHKU�DOV�YLHU�
0RQDWH�OLHJHQ��,P�)DOOH�HLQHU�QDFKWUlJOLFKHQ�bQGHUXQJ�GHV�5HLVHSUHLVHV�RGHU�HLQHU�ZHVHQWOLFKHQ�5HLVHOHLVWXQJ�ZLUG�GLH�$:2�GHQ�5HLVHQGHQ�XQYHU]�JOLFK��VSlWHVWHQV�MHGRFK����7DJH�YRU�5HLVHDQ�
WULWW��GDYRQ�LQ�.HQQWQLV�VHW]HQ��%HL�3UHLVHUK|KXQJHQ�XP�PHKU�DOV�����RGHU�LP�)DOO�HLQHU�HUKHEOLFKHQ�bQGHUXQJ�HLQHU�ZHVHQWOLFKHQ�5HLVHOHLVWXQJ�LVW�GHU�5HLVHQGH�EHUHFKWLJW��NRVWHQORV�YRP�5HLVHYHU�
WUDJ�]XU�FN]XWUHWHQ�RGHU�GLH�7HLOQDKPH�DQ�HLQHU�PLQGHVWHQV�JOHLFKZHUWLJHQ�5HLVH�]X�YHUODQJHQ��ZHQQ�GLH�$:2�LQ�GHU�/DJH�LVW��HLQH�VROFKH�5HLVH�RKQH�0HKUSUHLV�DXV�GHP�.DWDORJ�DQ]XELHWHQ� 

%XV-� XQG�)OXJUHLVHQ��%HL�)OXJUHLVH-$QJHERWHQ�WULWW�GLH�$:2�OHGLJOLFK�DOV�9HUPLWWOHU�DXI��(V�JHOWHQ�GRUW�GLH�HLQ]HOQHQ�%HVWLPPXQJHQ�GHU�MHZHLOLJHQ�9HUWUDJVSDUWQHU��(EHQIDOOV�EHL�HLQLJHQ�%XVUHLVH-�
$QJHERWHQ�WULWW�GLH�$:2�OHGLJOLFK�DOV�9HUPLWWOHU�DXI��$XFK�KLHU�JHOWHQ�GRUW�GLH�HLQ]HOQHQ�%HVWLPPXQJHQ�GHU�MHZHLOLJHQ�9HUWUDJVSDUWQHU��'LHVH�%HVWLPPXQJHQ�N|QQHQ�EHL�GHU�$:2�DQJHIRUGHUW�ZHUGHQ� 

8PEXFKXQJHQ��(LQH�8PEXFKXQJ�DXI�HLQ�DQGHUHV�5HLVH]LHO�LVW�ELV�]X����7DJH�YRU�5HLVHEHJLQQ�P|JOLFK��)�U�HLQH�8PEXFKXQJ�ZHUGHQ�������(XUR�LQ�5HFKQXQJ�JHVWHOOW��(LQH�EHUHLWV�JHOHLV�
WHWH�=DKOXQJ�YHUIlOOW�QLFKW�� 

5�FNWULWW��'HU�5HLVHQGH�NDQQ�MHGHU]HLW�YRU�5HLVHEHJLQQ�YRQ�GHU�5HLVH�]XU�FNWUHWHQ��'LHV�VROOWH�DXV�*U�QGHQ�GHU�%HZHLVVLFKHUXQJ�VFKULIWOLFK�HUIROJHQ��(UVW�PLW�GHP�(LQJDQJ�GHU�5�FN�
WULWWVHUNOlUXQJ�EHL�GHU�$:2�ZLUG�GHU�5�FNWULWW�ZLUNVDP��7ULWW�GHU�5HLVHQGH�YRP�5HLVHYHUWUDJ�]XU�FN��VR�LVW�GLH�$:2�EHUHFKWLJW��HLQHQ�DQJHPHVVHQHQ�(UVDW]�I�U�GLH�JHWURIIHQHQ�5HLVHYRU�EHUHLWXQJHQ�
XQG�$XIZHQGXQJHQ�]X�YHUODQJHQ��'HP�5HLVHQGHQ�EOHLEW�HV�XQEHQRPPHQ��QDFK]XZHLVHQ��GDVV�GLH�.RVWHQ�GHV�$:2-5HLVHGLHQVWHV�DQOlVVOLFK�GHU�QLFKW�DQJHWUHWHQHQ�5HLVH�JHULQJHU�ZDUHQ� 

%XVUHLVHQ��%HL�$EPHOGXQJ�5�FNWULWW�GHV�5HLVHQGHQ�ELV�]X����7DJHQ�YRU�%HJLQQ�GHU�5HLVH�ZLUG�HLQH�$XVIDOOJHE�KU�YRQ������GHV�5HLVHSUHLVHV�HLQEHKDOWHQ�E]Z��EHUHFKQHW��9RP�����ELV�
����7DJ�������YRP�����ELV�����7DJ�������YRP�����ELV����7DJ�������YRP����ELV����7DJ������XQG�DE�GHP�7DJ�GHV�5HLVHDQWULWWV�RGHU�EHL�1LFKWDQWULWW�GHU�5HLVH������GHV�5HLVHSUHLVHV��1LFKW�]DKOXQJ�GHV�
5HLVHSUHLVHV�RGHU�1LFKWHUVFKHLQHQ�JHOWHQ�QLFKW�DOV�5�FNWULWW�� 

)OXJUHLVHQ��%HL�$EPHOGXQJ�5�FNWULWW�GHV�5HLVHQGHQ�ELV�]X����7DJH�YRU�%HJLQQ�GHU�)OXJUHLVH�ZLUG�HLQH�$XVIDOOJHE�KU�YRQ������GHV�5HLVHSUHLVHV�HLQEHKDOWHQ�E]Z��EHUHFKQHW��9RP�����ELV�
����7DJ�������YRP�����ELV�����7DJ�������YRP�����ELV����7DJ�������YRP����ELV����7DJ������XQG�DP�5HLVHWDJ������GHV�5HLVHSUHLVHV��1LFKW]DKOXQJ�GHV�5HLVHSUHLVHV�RGHU�1LFKWHUVFKHLQHQ�JHOWHQ�QLFKW�
DOV�5�FNWULWW��%LV�]XP�5HLVHEHJLQQ�NDQQ�GHU�5HLVHQGH�YHUODQJHQ��GDVV�VWDWW�VHLQHU�HLQ�'ULWWHU� LQ�GLH�5HFKWH�XQG�3IOLFKWHQ�DXV�GHP�5HLVHYHUWUDJ�HLQWULWW��'LH�$:2�NDQQ�GLHVHP�(LQWULWW�GHV�'ULWWHQ�
ZLGHUVSUHFKHQ��ZHQQ� GLHVHU� GHQ� EHVRQGHUHQ�5HLVHDQIRUGHUXQJHQ�QLFKW�JHQ�JW�RGHU�GHU�7HLOQDKPH�JHVHW]OLFKH�9RUVFKULIWHQ� RGHU�EHK|UGOLFKH�$QRUGQXQJHQ�HQWJHJHQVWHKHQ��'HU�5HLVHQGH�KDIWHW�
JHPHLQVDP�PLW�GHP�QHXHQ�9HUWUDJVSDUWQHU�I�U�GHQ�5HLVHSUHLV�XQG�HYHQWXHOO�HQWVWHKHQGH�0HKUNRVWHQ� 

5�FNWULWW� XQG� .�QGLJXQJ� GXUFK� GLH� $:2��:LUG�HLQH�YRQ�GHU�$:2�DXVJHVFKULHEHQH�0LQGHVWHLOQHKPHU]DKO�QLFKW�HUUHLFKW�� LVW�GLH�$:2�EHUHFKWLJW��GLH�5HLVH�ELV�]X�VHFKV�:RFKHQ�YRU�
%HJLQQ�DE]XVDJHQ��'HQ�HLQJH]DKOWHQ�5HLVHSUHLV�HUKlOW�GHU�5HLVHQGH�LQ�YROOHU�+|KH�XQYHU]�JOLFK�]XU�FN��:HLWHUH�$QVSU�FKH�HQWVWHKHQ�QLFKW� 

*HZlKUOHLVWXQJ��:LUG�GLH�5HLVH�QLFKW� YHUWUDJVJHPl�� HUEUDFKW�� VR�NDQQ�GHU�5HLVHQGH�$EKLOIH� YHUODQJHQ��'LH�$:2�NDQQ�GLH�$EKLOIH� YHUZHLJHUQ��ZHQQ�VLH�HLQHQ�XQYHUKlOWQLVPl�LJHQ�
$XIZDQG�HUIRUGHUW��'LH�$:2�NDQQ�DXFK�LQ�GHU�:HLVH�$EKLOIH�VFKDIIHQ��GDVV�VLH�HLQH�JOHLFKZHUWLJH�(UVDW]OHLVWXQJ�HUEULQJW��)�U�GLH�'DXHU�HLQHU�QLFKW�YHUWUDJVJHPl�HQ�(UEULQJXQJ�GHU�5HLVH�NDQQ�GHU�
5HLVHQGH�HLQH�HQWVSUHFKHQGH�+HUDEVHW]XQJ�GHV�5HLVHSUHLVHV�YHUODQJHQ��0LQGHUXQJ���'LH�0LQGHUXQJ�WULWW�QLFKW�HLQ��VRZHLW�HV�GHU�5HLVHQGH�VFKXOGKDIW�XQWHUOlVVW��GHQ�0DQJHO�DQ]X]HLJHQ��$QVSU�FKH�
ZHJHQ�QLFKW�YHUWUDJVJHPl�HU�(UEULQJXQJ�YRQ�/HLVWXQJHQ�VLQG�YRP�5HLVHQGHQ�ELV�VSlWHVWHQV�HLQHQ�0RQDW�QDFK�$EVFKOXVV�GHU�5HLVH�VFKULIWOLFK�EHL�GHU�$:2�HLQ]XUHLFKHQ��(V�JLOW�GDV�'DWXP�GHV�
(LQJDQJV�GHU�VFKULIWOLFKHQ�$QVSU�FKH��$QVSU�FKH�GHV�5HLVHQGHQ�QDFK�GHQ��������F�ELV�����I�%*%�YHUMlKUHQ�LQ�HLQHP�-DKU��'LH�9HUMlKUXQJ�EHJLQQW�PLW�GHP�7DJ��DQ�GHP�GLH�5HLVH�GHP�9HUWUDJ�QDFK�
HQGHQ�VROOWH�� 

%HVFKUlQNXQJ�GHU�+DIWXQJ��'LH�YHUWUDJOLFKH�+DIWXQJ�GHU�$:2�I�U�6FKlGHQ��GLH�QLFKW�.|USHUVFKlGHQ�VLQG��LVW�DXI�GHQ�GUHLIDFKHQ�5HLVHSUHLV�EHVFKUlQNW��VRZHLW�HLQ�6FKDGHQ�GHV�5HLVHQ�
GHQ�ZHGHU�YRUVlW]OLFK�QRFK�JURE�IDKUOlVVLJ�KHUEHLJHI�KUW�ZLUG�RGHU�VRZHLW�GLH�$:2�I�U�HLQHQ�GHP�5HLVHQGHQ�HQWVWHKHQGHQ�6FKDGHQ�DOOHLQ�ZHJHQ�HLQHV�9HUVFKXOGHQV�HLQHV�/HLVWXQJVWUlJHUV�YHUDQW�
ZRUWOLFK� LVW��'LH�$:2�KDIWHW�QLFKW�I�U�/HLVWXQJVVW|UXQJHQ�LP�=XVDPPHQKDQJ�PLW�/HLVWXQJHQ��GLH�DOV�)UHPGOHLVWXQJHQ�OHGLJOLFK�YHUPLWWHOW�ZHUGHQ��]�%��9HUDQVWDOWXQJHQ��7KHDWHUEHVXFKH��$XVVWHOOXQ�
JHQ��$XVIO�JH��0LHWZDJHQ�XVZ���XQG�GLH� LQ�GHU�5HLVHDXVVFKUHLEXQJ�DXVGU�FNOLFK�DOV�)UHPGOHLVWXQJHQ�JHNHQQ]HLFKQHW�ZHUGHQ��(LQ�6FKDGHQVHUVDW]DQVSUXFK�JHJHQ�GLH�$:2�LVW�LQVRZHLW�EHVFKUlQNW�
RGHU�DXVJHVFKORVVHQ�DOV�DXIJUXQG�LQWHUQDWLRQDOHU�hEHUHLQNRPPHQ�RGHU�DXI�VROFKHQ�EHUXKHQGHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ��GLH�YRQ�HLQHP�/HLVWXQJVWUlJHU�]X�HUEULQJHQGHQ�/HLVWXQJHQ�DQ]XZHQGHQ�
VLQG��HLQ�$QVSUXFK�DXI�6FKDGHQVHUVDW]�JHJHQ�GHQ� /HLVWXQJVWUlJHU�QXU�XQWHU�EHVWLPPWHQ�%HGLQJXQJHQ�RGHU�%HVFKUlQNXQJHQ�JHOWHQG� JHPDFKW�ZHUGHQ�NDQQ� RGHU�XQWHU�EHVWLPPWHQ�%HGLQJXQJHQ�
DXVJHVFKORVVHQ�LVW��%HL�DXVGU�FNOLFK�YRQ�GHU�$:2�DOV�XQVHUH�/HLVWXQJHQ�EH]HLFKQHWHQ�5HLVHQ��GLH�ZLU�DOV�9HUDQVWDOWHU�GXUFKI�KUHQ��KDIWHQ�ZLU�QXU�I�U�6FKlGHQ��GLH�QDFKZHLVOLFK�GXUFK�XQV�]X�YHUDQW�
ZRUWHQ�VLQG��)�U�/HLVWXQJHQ��EHL�GHQHQ�GHU�$:2-5HLVHGLHQVW�QXU�DOV�9HUPLWWOHU�DXIWULWW��ZRUDXI�LQ�GHQ�$XVVFKUHLEXQJHQ�KLQJHZLHVHQ�ZLUG��KDIWHW�GHU�MHZHLOLJH�9HUDQVWDOWHU�QDFK�VHLQHQ�%HGLQJXQJHQ��
)�U�/HLVWXQJVVW|UXQJHQ�LP�=XVDPPHQKDQJ�PLW�/HLVWXQJHQ��GLH�DOV�)UHPGOHLVWXQJHQ�OHGLJOLFK�YHUPLWWHOW�ZHUGHQ��]�%��$XVIO�JH�HWF���XQG�GLH�LQ�GHQ�$XVVFKUHLEXQJHQ�DXVGU�FNOLFK�DOV�)UHPGOHLVWXQJHQ�
JHNHQQ]HLFKQHW�VLQG��KDIWHW�GHU�$:2-5HLVHGLHQVW�QLFKW� 

3DVV-�� 9LVD-�� =ROO-�� 'HYLVHQ-� XQG�*HVXQGKHLWVYRUVFKULIWHQ��)�U�GLH�(LQKDOWXQJ�LVW�GHU�5HLVHQGH�VHOEVW�YHUDQWZRUWOLFK��$OOH�1DFKWHLOH��GLH�DXV�GHU�1LFKWEHIROJXQJ�GLHVHU�9RUVFKULIWHQ�HU�
ZDFKVHQ��JHKHQ�]X�VHLQHQ�/DVWHQ� 

(UJlQ]HQGH� 5HLVHEHGLQJXQJHQ� I�U� 6SUDFKUHLVHQ�� 'LH��EHUODVVHQHQ�9RUGUXFNH�VLQG�YROOVWlQGLJ�DXV]XI�OOHQ�XQG�YRP�(U]LHKXQJVEHUHFKWLJWHQ�]X�XQWHUVFKUHLEHQ��0LW� GHU�8QWHUVFKULIW�
ZHUGHQ�GLH�5HLVHEHGLQJXQJHQ�DQHUNDQQW��'LH�8QWHUVFKULIW�LVW�QDFK�0|JOLFKNHLW�YRQ�EHLGHQ�(U]LHKXQJVEHUHFKWLJWHQ�]X�OHLVWHQ��:HQQ�QXU�HLQHU�YRQ�EHLGHQ�(U]LHKXQJVEHUHFKWLJWHQ�XQWHUVFKUHLEW��JHKW�
GLH�$:2�GDYRQ�DXV��GDVV�GHU�DQGHUH�(U]LHKXQJVEHUHFKWLJWH�PLW�GHU�5HLVH�HLQYHUVWDQGHQ� LVW�XQG�GHU�DOOHLQ�8QWHU]HLFKQHQGH� LQ�9ROOPDFKW� I�U�GHQ�DQGHUHQ�KDQGHOW��$OOH�5HLVHQGHQ�VROOWHQ�YRU�GHU�
$EUHLVH�lU]W�OLFK�]DKQlU]WOLFK�XQWHUVXFKW�ZHUGHQ�XQG�I�U�GLH�5HLVH�JHHLJQHW�VHLQ��5HL�VHQGH�PLW�DQVWHFNHQGHQ�.UDQNKHLWHQ�VLQG�YRQ�GHU�5HLVH�DXVJHVFKORVVHQ��%HWWQlVVHU�N|QQHQ�QXU�QDFK�$EVSUD�
FKH�WHLOQHKPHQ��DXFK�7HLOQHKPHU�PLW�N|USHUOLFKHQ�RGHU�JHLVWLJHQ�%HKLQGHUXQJHQ��:HUGHQ�5HLVHEHGLQJXQJHQ�QLFKW�EHDFKWHW�RGHU�ZHUGHQ�%HKLQGHUXQJHQ�(UNUDQNXQJHQ�YHUVFKZLHJHQ���EHUQLPPW�GLH�
$:2�NHLQH�+DIWXQJ��)�U�DOOH�GXUFK�5HLVHQGH�PXWZLOOLJ�YHUXUVDFKWHQ�6DFK-�XQG�3HUVRQHQVFKlGHQ�EHKlOW�VLFK�GLH�$:2�YRU��GLH�(U]LHKXQJVEHUHFKWLJWHQ�]XP�6FKDGHQHUVDW]�KHUDQ]X]LHKHQ��:lKUHQG�
GHU�5HLVH�KDEHQ�GLH�YHUDQWZRUWOLFKHQ�%HWUHXHU�:HLVXQJVUHFKW��5HLVHQGH��GLH�VLFK�DOV�QLFKW�JHPHLQVFKDIWVIlKLJ�HUZHLVHQ��P�VVHQ�QDFK�$EVSUDFKH�]XU�FNJHVFKLFNW�ZHUGHQ��'LH�GDGXUFK�HQWVWHKHQGHQ�
]XVlW]OLFKHQ� .RVWHQ� I�U� HLQH� (LQ]HOU�FNIDKUW� XQG� HLQHQ� %HJOHLWHU� VLQG� YRP� (U]LHKXQJVEHUHFKWLJWHQ� ]X� �EHUQHKPHQ�� :HQQ� HLQ� 5HLVHQGHU� GLH� 5HLVH� YRU]HLWLJ� EHHQGHW�� KDEHQ� GLH� (U]LHKXQJV�
EHUHFKWLJWHQ�JOHLFKZRKO�GLH�YROOHQ�.RVWHQ�]X�WUDJHQ��HV�VHL�GHQQ��GDVV�GLH�YRU]HLWLJH�%HHQGLJXQJ�YRQ�GHU�$:2�]X�YHUWUHWHQ�LVW� 

5HLVHU�FNWULWWVNRVWHQ-9HUVLFKHUXQJ��:LU� KDEHQ� ]X� ,KUHQ�*XQVWHQ� EHL� GHU�(XURSlLVFKH�5HLVHYHUVLFKHUXQJ�$*� LP�5DKPHQ� HLQHV�*UXSSHQYHUVLFKHUXQJVYHUWUDJHV� HLQH�5HLVHU�FNWULWWV-
9HUVLFKHUXQJ�DEJHVFKORVVHQ��'LHVHP�WUHWHQ�6LH�GXUFK�,KUH�5HLVHEXFKXQJ�DXWRPDWLVFK�DOV�YHUVLFKHUWH�3HUVRQ�EHL��'HU�9HUVLFKHUXQJVEHLWUDJ�LVW�LP�5HLVHSUHLV�HQWKDOWHQ��9HUVLFKHUXQJVVFKXW]�EHVWHKW�
EHL�5�FNWULWW� YRU�5HLVHDQWULWW� DXV�YHUVLFKHUWHP�*UXQG��0LW� GHU�%XFKXQJVEHVWlWLJXQJ�HUKDOWHQ�6LH� HLQHQ�9HUVLFKHUXQJVDXVZHLV� �9HUVLFKHUXQJVVFKHLQ��� GHP�6LH� GLH�9HUVLFKHUXQJVEHGLQJXQJHQ�XQG�
ZHLWHUH�(LQ]HOKHLWHQ�HQWQHKPHQ�N|QQHQ�� 

1DFK�(LQWULWW�HLQHV�9HUVLFKHUXQJVIDOOHV� LVW�GLH�YHUVLFKHUWH�3HUVRQ�YHUSIOLFKWHW��GHQ�6FKDGHQ�GHU�(5*2�5HLVHYHUVLFKHUXQJ�$*��/HLVWXQJVDEWHLOXQJ��3RVWIDFK�����������������0�QFKHQ�XQG�EHL�GHU�
$:2�]X�PHOGHQ� 

5�FNI�KUXQJVNRVWHQ��'HP�.XQGHQ�ZLUG�GULQJHQG�HPSIRKOHQ��HLQH�9HUVLFKHUXQJ�]XU�'HFNXQJ�GHU�5�FNI�KUXQJVNRVWHQ�EHL�8QIDOO�RGHU�.UDQNKHLW�VRZLH�HLQH�$XVODQGVNUDQNHQYHUVLFKH�
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