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6W� *DOOHU�2UJHOIUHXQGH�2)6*
%XOOHWLQ�2)6*�����1U���������

67��*$//(5�25*(/)5(81'(
2)6*

%8//(7,1�2)6*������15���������

0|UVFKZLO��LP�$XJXVW ����

/LHEH�2)6*�0LWJOLHGHU

,P�1DPHQ�GHV�9RUVWDQGHV�P|FKWH�LFK�6LH�KHU]OLFK�HLQODGHQ�]XP�I�QIWHQ
$QODVV�LQ�GLHVHP�-DKU�

6DPVWDJ������6HSWHPEHU�����

2UJHOIDKUW������LQ�GHQ�|VWOLFKHQ�7KXUJDX

+RUQ� NDWK��.LUFKH�± $UERQ��HY��.LUFKH�± %LVFKRIV]HOO��NDWK��.LUFKH

'LHWHU�+XERY��3KLOLSSH�)UH\��$QJHOXV�+X[

'LH�2UJHOIDKUW������I�KUW�XQV�LQ�GHQ�|VWOLFKHQ�7KXUJDX��)�U�GDV�.RQ]HSW�
GLHVHV�$QODVVHV� NRQQWHQ�ZLU� XQVHU�0LWJOLHG�$QJHOXV�+X[� JHZLQQHQ��$OV�
9HUIDVVHU�HLQHV�SUDFKWYROOHQ %XFKHV�©.ODQJ5lXPH�± .LUFKHQ�XQG�2UJHOQ�
LP�7KXUJDXª�G�UIWH�HU�GHU�SURIXQGHVWH�.HQQHU�GHU�2UJHOODQGVFKDIW�XQVH�
UHV�1DFKEDUNDQWRQV� VHLQ�� =XGHP�KDW� HU� HLQ�.DSLWHO� LP�%XOOHWLQ� YHUIDVVW��
'DI�U�GDQNHQ�ZLU�$QJHOXV�+X[�VHKU�KHU]OLFK��(LQ�EHVRQGHUHU�'DQN�JHKW�
DQ� XQVHUHQ� 9L]HSUlVLGHQWHQ� +DQVM|UJ� *HULJ�� (U� ]HLFKQHW� YHUDQWZRUWOLFK�
I�U� GLH�5HLVHRUJDQLVDWLRQ� XQG�KDW� LQ� JHZRKQW� JHNRQQWHU�$UW� GDV�%XOOHWLQ�
YHUIDVVW��'LHVHV�GLHQW�,KQHQ�DOV�5HLVHI�KUHU�XQG�EHVFKUHLEW�VHKU�LQIRUPD�
WLY�GLH�]X�EHVXFKHQGHQ�2UJHOQ�� ,FK�GDQNH�GHQ�2UJDQLVWHQ�'LHWHU�+XERY��
3KLOLSSH�)UH\�XQG�$QJHOXV�+X[�I�U�LKUH�%HUHLWVFKDIW��GLH�,QVWUXPHQWH�YRU�
]XVWHOOHQ�

'LH� 2UJDQLVDWRUHQ� KDEHQ� JURVVHQ� :HUW� GDUDXI� JHOHJW�� GDV� 3URJUDPP�
QLFKW� ]X��EHUODVWHQ��'LH�JHPHLQVDPH�)DKUW�PLW� GHP�$XWREXV�G�UIWH�GDV�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

5HLVHSURJUDPP�JDQ]�ZHVHQWOLFK�HUOHLFKWHUQ��:LU�KRIIHQ�DXI�HLQ�(LQVHKHQ�
YRQ�3HWUXV�� GHU� XQV� EHL� GHQ� OHW]WHQ�2UJHOIDKUWHQ� LPPHU� J�QVWLJ� JHVLQQW�
ZDU�� GDVV� GLH� VSlWVRPPHUOLFKH�)DKUW� GXUFK� GHQ�7KXUJDX� ]X� HLQHP�XP�
IDVVHQG�VFK|QHQ�(UOHEQLV�ZLUG�

'HU� 9RUVWDQG� KHLVVW� DOOH�0LWJOLHGHU� XQG�*lVWH� KHU]OLFK� ZLOONRPPHQ� XQG�
IUHXW� VLFK� DXI� ,KUH�7HLOQDKPH� 'LH�$QPHOGHIULVW� LVW� DEJHODXIHQ��$OOIlOOLJH�
1DFK]�JOHU�N|QQHQ�DP�3URJUDPP�WHLOQHKPHQ��P�VVHQ�MHGRFK�5HLVH�XQG�
0LWWDJHVVHQ�VHOEHU�RUJDQLVLHUHQ�

0LW�IUHXQGOLFKHQ�*U�VVHQ

:DOWHU�$QJHKUQ��3UlVLGHQW

0LWWHLOXQJHQ

,P�-XQL�HUUHLFKWH�XQV�GLH��EHUUDVFKHQGH�0LWWHLOXQJ��GDVV�VLFK�GLH�2UJHO�LQ�GHU�NDWKROL�
VFKHQ� .LUFKH� $UERQ�� GLH� ]XU� 3UlVHQWDWLRQ� YRUJHVHKHQ� ZDU�� LQ� 5HYLVLRQ� EHILQGH��
$QVWHOOH�GLHVHV�,QVWUXPHQWHV�KDEHQ�ZLU�GLH�HEHQVR�LQWHUHVVDQWH�2UJHO�LQ�GHU�HYDQJHOL�
VFKHQ�.LUFKH�$UERQ�LQV�3URJUDPP�GHU�GLHVMlKULJHQ�2UJHOIDKUW�DXIJHQRPPHQ�

,PSUHVVXP

6W� *DOOHU�2UJHOIUHXQGH��2)6*�� ZZZ�RIVJ�RUJ

6HNUHWDULDW� %ULJLWWH�/�WKL��5DLQVWUDVVH���������5LFNHQEDFK�E��:LO�7*�
VHNUHWDULDW#RIVJ�RUJ���������������

5HGDNWLRQ�%XOOHWLQV� +DQVM|UJ�*HULJ��+XHEVWUDVVH��H�������6W� *DOOHQ�
KMJHULJ#EOXHZLQ�FK���������������

)�U�GHQ�,QKDOW�VHLQHV�7H[WHV�LVW�GHU�MHZHLOLJH�$XWRU�DOOHLQ�YHUDQWZRUWOLFK�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

hEHUVLFKW��EHU�GLH�9HUDQVWDOWXQJHQ�LP�-DKU�����

0LWWZRFK�
����0lU]
������8KU

.DWKROLVFKH�.LUFKH�6W� 1LNRODXV��:LO

2UJHOYRUVWHOOXQJ�XQG��.RQ]HUW �0DWKLV��,,,�3� ���������

0DULH�/RXLVH�(EHUKDUG��2UJDQLVWLQ�DQ�6W� 1LNRODXV��:LO

:RFKH�YRP
����$SULO ELV
���0DL
�0R�'L�0L�'R�

MHZHLOV
������8KU

(YDQJHOLVFKH�.LUFKH�5RUVFKDFK

6HPLQDU ©2UJHOEDX�*UXQGODJHQª

'DV�JOHLFKH 7KHPD ZLUG�DQ�YLHU�$EHQGHQ�DQJHERWHQ� 'LH�=DKO�GHU�
7HLOQHKPHU LVW�SUR�$EHQG�DXI����3HUVRQHQ�EHVFKUlQNW��=X�GLHVHU
9HUDQVWDOWXQJ ZLUG�UHFKW]HLWLJ�HLQ�VHSDUDWHV�3URJUDPP�PLW�$QPHO�
GHWDORQ�YHUVDQGW�

0DWWKLDV�+XJHQWREOHU��2UJHOEDXHU��6WHLQ�$5

0LWWZRFK�
����-XQL
������8KU

.DWKROLVFKH�3DXOXVNLUFKH��*RVVDX

2UJHOYRUVWHOOXQJ�XQG��.RQ]HUW �3IO�JHU��,,�3�����������

)UDQ]�.ROOHU XQG�/HD�5H]]RQLFR��2UJDQLVWHQ�LQ�*RVVDX

0RQWDJ�
�� 6HSWHPEHU
ELV
0LWWZRFK�
���6HSWHPEHU

2UJHOUHLVH�LQV�(QJDGLQ

%UXVLR�± =HUQH]�± 6XVFK�± $UGH]�± 6FXRO�± 5DPRVFK�±
6W� 0RULW]�6W��.DUO�± 6W� 0RULW]�HYDQJ��'RUINLUFKH

=X�GLHVHU�2UJHOUHLVH�ZLUG�UHFKW]HLWLJ�HLQ�VHSDUDWHV�3URJUDPP�PLW�
$QPHOGHWDORQ�YHUVDQGW� 2UJDQLVDWRULVFKH�/HLWXQJ��+DQVM|UJ�*HULJ�

7RELDV�:LOOL��3URIHVVRU I�U�2UJHO�DQ�GHU�=�UFKHU�+RFKVFKXOH�
GHU�.�QVWH

6DPVWDJ
����6HSWHPEHU
JDQ]HU�7DJ

2UJHOIDKUW����� LQ�GHQ�|VWOLFKHQ�7KXUJDX

+RUQ� NDWK� .LUFKH ± $UERQ��HY��.LUFKH�±
%LVFKRIV]HOO��NDWK��.LUFKH

=X�GLHVHU�2UJHOUHLVH�ZLUG�UHFKW]HLWLJ�HLQ�VHSDUDWHV�3URJUDPP�PLW�
$QPHOGHWDORQ�YHUVDQGW��2UJDQLVDWRULVFKH�/HLWXQJ��+DQVM|UJ�*HULJ�

'LHWHU�+XERY��2UJDQLVW�LQ�$UERQ��3KLOLSSH�)UH\��2UJDQLVW�LQ�
%LVFKRIV]HOO�XQG�$QJHOXV�+X[��)UDXHQIHOG
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

2UJHOIDKUW�LQ�GHQ�|VWOLFKHQ�7KXUJDX

$��(LQOHLWXQJ

'DV� ����� HUVFKLHQHQH� %XFK� ©.ODQJ5lXPH� ± .LUFKHQ� XQG� 2UJHOQ� LP�
7KXUJDXª YRQ�$1*(/86�+8; �7H[W��XQG�$/(;$1'(5�752(+/(5 �%LOGHU��SUl�
VHQWLHUW�LQ�XPIDVVHQGHU�XQG�K|FKVW�DQVSUHFKHQGHU�$UW�GLH�2UJHOQ LQ�XQVH�
UHP�1DFKEDUNDQWRQ >�@� 6R�ZDU� HV� I�U� GHQ�9RUVWDQG� QDKHOLHJHQG�� XQVHU�
0LWJOLHG�$1*(/86�+8; DQ]XIUDJHQ��RE�HU�HLQH�2UJHOIDKUW� LQ�GHQ�7KXUJDX�
RUJDQLVLHUHQ�Z�UGH� =X�XQVHUHU�)UHXGH�HUKLHOWHQ�ZLU�GLH�HUZ�QVFKWH�=X�
VDJH�PLW�GHP�9RUVFKODJ�DOOHUGLQJV��GDVV�GLH�$XIJDEHQ�DXIJHWHLOW�Z�UGHQ�

$1*(/86�+8; �EHUQDKP�HV� LQ�GHU�)ROJH��GLH�]X�EHVXFKHQGHQ�2UWH�DXV�
]XZlKOHQ�� ZREHL� DXV� GHQ� YLHOHQ� 0|JOLFKNHLWHQ� HLQH� %HVFKUlQNXQJ� DXI�
GUHL�,QVWUXPHQWH�LP�REHUHQ�7KXUJDX�HUIRUGHUOLFK�ZXUGH��,UJHQGZDQQ�VSl�
WHU�LVW�GDQQ�DXFK�HLQ�%HVXFK�LP�ZHVWOLFKHQ�.DQWRQVWHLO�YRUJHVHKHQ��$XV�
VHUGHP� HQJDJLHUWH� $1*(/86� +8; GLH� EHLGHQ� 0XVLNHU� ',(7(5� +8%29
�2UJDQLVW� LQ�GHU NDWKROLVFKHQ�.LUFKH�$UERQ��XQG�3+,/,33(�)5(< �2UJDQLVW�
LQ�GHU�NDWKROLVFKHQ�.LUFKH�%LVFKRIV]HOO���(U ZLUG�LQ�%LVFKRIV]HOO GLH�2UJHOQ�
P�QGOLFK YRUVWHOOHQ�� I�U�GLH�HU�DXFK�GHQ�7H[W� LQ�GLHVHP�%XOOHWLQ�YHUIDVVW�
KDW �.DSLWHO�(��

+$16-g5*� *(5,* EHVRUJWH GLH� 2UJDQLVDWLRQ� GHU� 5HLVH� XQG� VWHOOWH� DXI�
:XQVFK� YRQ� $1*(/86� +8; GLH� 7H[WH� �EHU� +RUQ� XQG� $UERQ� ]XVDPPHQ��
'DVV�GLHVH�7H[WH�]XP�JU|VVWHQ�7HLO�DXI�GHP�EHUHLWV�JHQDQQWHQ�%XFK�EH�
UXKHQ�± GDV�DXVGU�FNOLFK�]XU�$QVFKDIIXQJ�HPSIRKOHQ�VHL�± YHUVWHKW�VLFK�
YRQ�VHOEVW� $XV�GLHVHP�*UXQG�VLQG�GLH�YRQ�$1*(/86�+8; HUODXEWHQ�hEHU�
QDKPHQ�DXFK�QLFKW�VSH]LHOO DXVJHZLHVHQ�DXVVHU�GDGXUFK��GDVV�GLH�7H[WH�
LQ�GHQ�$EVFKQLWWHQ�%�XQG�' DXVQDKPVZHLVH�LQ�)RUP�YRQ�6WLFKZRUWHQ�YHU�
IDVVW�VLQG�

,Q�GLHVHP�%XOOHWLQ��GDV�DXFK�DOV�5HLVHEHJOHLWHU�GLHQHQ�VROO��VLQG�GLH�$E�
VFKQLWWH GDKHU� LQ�GHU�5HLKHQIROJH�GHU�EHVXFKWHQ�.LUFKHQ�XQG�2UJHOQ�DQ�
JHRUGQHW�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

%��+RUQ��NDWKROLVFKH�3IDUUNLUFKH�6W��)UDQ]�;DYHU

+DQVM|UJ�*HULJ

���=XU�.LUFKH

'LH�.DWKROLNHQ�YRQ�+RUQ�JHK|UWHQ IU�KHU�]XU 3IDUUHL�$UERQ� 'HQ�$Q�
VWRVV�]XP�%DX�HLQHU�HLJHQHQ�.LUFKH�LQ�+RUQ�JDE�HLQ�6FKLIIVXQJO�FN��
$P�����0DL������HUWUDQNHQ����0lQQHU�XQG�)UDXHQ�DXV�+RUQ�DXI�GHU�
5�FNIDKUW�YRP�*RWWHVGLHQVW�LQ�$UERQ��$OOHUGLQJV�NRQQWH�GLH�$EVLFKW�
QLFKW� VR� UDVFK� XPJHVHW]W� ZHUGHQ�� HUVW� DE� ����� IDQGHQ� HUVWH�
*RWWHVGLHQVWH�LQ�GHU�)ULHGKRIVNDSHOOH�LQ�+RUQ�VWDWW�

'HU�%DX� GHU� KHXWLJHQ .LUFKH�ZXUGH������ EHJRQQHQ� ± GLH�(LQZHL�
KXQJ�IDQG�DP����-XQL������VWDWW�

'LH�3OlQH� I�U�GHQ .LUFKHQQHXEDX VFKXI�GHU�EHNDQQWH�)UDXHQIHOGHU�
$UFKLWHNW� $/%(57� 5,0/,�� 'LH� lXVVHUH� *HVWDOW� RULHQWLHUW� VLFK� DP�
-XJHQGVWLO��GDV�,QQHUH�DQ�GHU�1HXJRWLN�

=ZHL� ,QQHQUHQRYDWLRQHQ� IDQGHQ� LQ� GHQ� -DKUHQ� �������� XQG� �����
VWDWW��'LH�$XVPDOXQJ�LVW�VHLW�GHU�HUVWHQ�5HQRYDWLRQ��EHUGHFNW�



�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

���=XU�*HVFKLFKWH�GHU�2UJHOQ

hEHU� HLQH� HUVWH� 2UJHO�� GLH� RIIHQEDU� UDVFK� XQEUDXFKEDU� ZXUGH�� LVW�
ELVKHU�QLFKWV�*HQDXHUHV EHNDQQW� 9LHOOHLFKW�KDQGHOWH�HV�VLFK�XP�HLQ�
,QVWUXPHQW��GDV�VFKRQ�DQGHUVZR�VHLQHQ�'LHQVW�YHUVHKHQ�KDWWH�

�����HUKLHOW�GLH�.LUFKH�HLQH�QHXH�2UJHO�YRQ�)5$1=�*$775,1*(5� GLH�
KHXWH�QRFK�ZHLWJHKHQG�XQYHUlQGHUW�HUKDOWHQ� LVW�XQG�RKQH�=ZHLIHO�
'HQNPDOFKDUDNWHU� EHVLW]W�� ,P� QlFKVWHQ� .DSLWHO ZLUG� DXI� )5$1=�
*$775,1*(5� HLQHQ� EHPHUNHQVZHUWHQ� 2VWVFKZHL]HU� 2UJHOEDXHU�
QlKHU� HLQJHJDQJHQ�� 'LH� XUVSU�QJOLFKH 'LVSRVLWLRQ� VHLQHV� ,QVWUX�
PHQWHV�ODXWHWH�

8UVSU�QJOLFKH�'LVSRVLWLRQ�����

$QJDEHQ�JHPlVV�>�@

,� +DXSWZHUN��&�J�� ,,� 6FKZHOOZHUN��&�J�� 3HGDO��&�I��

�� %RXUGRQ ��
 �� )O|WHQSULQ]LSDO �
 �� 6XEEDVV ��

�� 3ULQ]LSDO �
 �� /LHEO��*HGHFNW �
 (FKREDVV ��

�� 5RKUIO|WH �
 �� =DUWJHLJH �
 �� 2FWDYEDVV �

�� 'XOFLDQD �
 �� 9R[�FRHOHVWLV �
 �� %RPEDUGH ��
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

�� 2NWDYH �
 �� 3ULQ]LSDO �

�� )O|WH �
 �� 7UDYHUVIO|WH �

�� 0L[WXU��I� �
 �� 1DVDW �

�� :DOGIO|WH �

�� 6FKDUI��I� �

��� 7URPSHWWH�KDUP� �


7UHPROR

:HLWHUH�$QJDEHQ�]XU�2UJHO�

2UJHO�GLVSRQLHUW�����>�@�XQG�HUEDXW�YRQ�)5$1=�*$775,1*(5��+RUQ�7*�
6WDQGRUW��(PSRUH��LQ�]ZHL�7HLOHQ�]X�EHLGHQ�6HLWHQ�HLQHV�]HQWUDOHQ�5XQGIHQVWHUV�
6SLHOWLVFK�]HQWUDO�LQ�GHU�0LWWH�XQWHU�GHP�)HQVWHU�PLW�%OLFN�]XU�2UJHO�
([SHUWH��9,.725�%$80*$571(5 ����������� 6W� *DOOHQ�
'RPRUJDQLVW LQ�6W� *DOOHQ�YRQ���������� >�@�
���5HJLVWHU�DXI���0DQXDOHQ�XQG�3HGDO�
$QPHUNXQJ��'DV�]XVlW]OLFKH�5HJLVWHU�©(FKREDVVª�� IU�KHU�KlXILJ�GLVSRQLHUW��EH�
VLW]W�NHLQH�HLJHQHQ�3IHLIHQ XQG�ZLUG�GDKHU��EOLFKHUZHLVH�DXFK�QLFKW�DOV�5HJLVWHU�
JH]lKOW�� 'LH� 7|QH� GHV� (FKREDVVHV�ZHUGHQ� HQWZHGHU� GXUFK� HLQH� 7UDQVPLVVLRQ�
HLQHV� 0DQXDOUHJLVWHUV� RGHU� GXUFK�:LQGDEVFKZlFKXQJ� JHZRQQHQ�� *HPlVV >�@
ILQGHW�VLFK�LQ�GLHVHU�2UJHO�GLH�]ZHLWH�0|JOLFKNHLW��'DV�5HJLVWHU�©6XEEDVVª HUKlOW�
VFKZlFKHUHQ�:LQG�XQG�NOLQJW�GDGXUFK�OHLFKW�YHUVWLPPW��ZDV�DEHU�NDXP�K|UEDU�LVW�
XQG�LP +LQEOLFN�DXI�GLH�.RVWHQHUVSDUQLV�EHL�YLHOHQ�2UJHOQ�IU�KHU�LQ�.DXI�JHQRP�
PHQ�ZXUGH� +HXWH�GLVSRQLHUW�PDQ�GLHVHV�5HJLVWHU�NDXP�PHKU�
*DWWULQJHU�6FKOHLIODGHQ�PLW�SQHXPDWLVFKHU�6SLHO� XQG�5HJLVWHUWUDNWXU�
��1RUPDONRSSHOQ��LQ�GHU�5HJLVWUDWXU�XQG GXUFK�)XVVWULWWH�]X�EHWlWLJHQ >�@�
6XSHU� XQG�6XERFWDYNRSSHOQ�LQ�,,�XQG�,,�, LQ�GLH�5HJLVWUDWXU�HLQEH]RJHQ >�@�
��IUHLH�XQG���IHVWH�.RPELQDWLRQHQ �3��0)��)��))��7XWWL���DXWRP��3HGDO�DE�>�@�
6FKZHOOZHUN��,,���5HJLVWHUFUHVFHQGR�
(LQ]HODEVWHOOHU�I�U�7URPSHWH�XQG�%RPEDUGH >�@�
+LQZHLV�� $Q� GHU� $XVU�VWXQJ� PLW� 6SLHOKLOIHQ� ZXUGH� QLH� HWZDV� JHlQGHUW�� GHU
6SLHOWLVFK�VFKHLQW�LP�2ULJLQDO]XVWDQG�]X�VHLQ�>�@�
%HXUWHLOXQJ�GHU�2UJHO�LP�([SHUWHQEHULFKW�YRQ�9,.725�%$80*$571(5��©:LU�KDOWHQ�
GLH�WHFKQLVFKH�$XVI�KUXQJ�GHV�:HUNHV�LP�*DQ]HQ�I�U�VHKU�JXW��GLH�N�QVWOHULVFKH�
I�U� YRU]�JOLFK >�@�ª $XVVHUGHP� ZHUGHQ� LP� JOHLFKHQ� %HULFKW� GLH� YLHOVHLWLJH� 9HU�
ZHQGEDUNHLW�� GLH�ZHLFKH� ,QWRQDWLRQ�XQG�GLH�DQJHQHKPH�.ODQJI�OOH�DXVGU�FNOLFK�
KHUYRUJHKREHQ�

=XU�*HVFKLFKWH�GHU�2UJHO

,P�-DKUH������ZXUGH�GLH�2UJHO� YRQ�GHU�)LUPD�63b7+��5DSSHUVZLO��
]XP�HUVWHQ�0DO�UHYLGLHUW��6,(*)5,('�+,/'(1%5$1'� HKHPDOLJHU�'RP�
RUJDQLVW� LQ� 6W� *DOOHQ� EHWUHXWH� GLHVH� $UEHLWHQ� XQG� VFKOXJ� DXFK�
NODQJOLFKH�9HUEHVVHUXQJHQ�YRU >�@� (U�NULWLVLHUWH�YRU�DOOHP�GDV�3HGDO�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

DOV�GHQ�VFKZlFKVWHQ�3XQNW�XQG�ZROOWH�GDV�XQEHIULHGLJHQGH�5HJLVWHU
(FKREDVV���
�GXUFK�GHQ�%RXUGRQ���
�DXV�GHP�HUVWHQ�0DQXDO�HUVHW�
]HQ��=XGHP�VROOWH�QRFK�HLQ���)XVV�$XV]XJ�DXV�GLHVHP�5HJLVWHU�UH�
DOLVLHUW XQG� HLQ� ZHLWHUHV� ��)XVV�5HJLVWHU� �3UlVWDQW�� DQ� 6WHOOH� YRQ�
EOLQGHQ�3IHLIHQ�LP�3URVSHNW�HLQJHEDXW�ZHUGHQ�

,P�HUVWHQ�0DQXDO�VROOWH�IHUQHU�DQ�6WHOOH�GHV�%RXUGRQV���
�HLQ�4XLQ�
WDW|Q���
�WUHWHQ�XQG�GHU��
�DXV�GHU�0L[WXU�VHSDUDW�VSLHOEDU�JHPDFKW�
ZHUGHQ��=XGHP�VDK�+,/'(1%5$1' YRU� GLH�3IHLIHQ]XVDPPHQVWHOOXQJ�
LQ� GHQ�0L[WXUHQ� LP� 6LQQH� HLQHU� YHUPHKUWHQ� 5HSHWLWLRQ ]X� lQGHUQ�
XQG�DXVVHUGHP�VFKOXJ�HU�YRU��GLH�9R[�FRHOHVWLV�LP�]ZHLWHQ�0DQXDO�
GXUFK�HLQH�7HU]�����
�]X�HUVHW]HQ�

$QPHUNXQJ��0LW� GLHVHQ�9RUVFKOlJHQ�ZlUH�GLH� YRQ�*$775,1*(5 I�U�GLH�(U�
EDXXQJV]HLW� VFKRQ� IRUWVFKULWWOLFK� XQG� ZRKODXVJHZRJHQ� GLVSRQLHUWH� 2UJHO�
NODQJOLFK� QLFKW� XQEHGHXWHQG� YHUlQGHUW� ZRUGHQ�� +,/'(1%5$1' YHUWUDW� EHL�
VHLQHU�([SHUWHQWlWLJNHLW�EHNDQQWOLFK�NRQVHTXHQW�GHQ QHREDURFNHQ�6WLO��GHU�
]X�VHLQHU�=HLW�LQ�GHU�6FKZHL]�VR�ULFKWLJ�)XVV�IDVVHQ�NRQQWH�

'LH�.LUFKJHPHLQGH�DEHU�KDWWH�NHLQ�*HOG� I�U�GLH�8PEDXYRUVFKOlJH��
HV�EOLHE�EHL�GHU�5HYLVLRQ��(LQ]LJ�GLH�9R[�FRHOHVWLV �HLQH�GDPDOV�EH�
VRQGHUV� VWDUN� NULWLVLHUWH� 6WLPPH� ZXUGH� QDFKWUlJOLFK� GRFK� QRFK�
GXUFK�GLH�YRUJHVFKODJHQH�7HU]�HUVHW]W�

,UJHQGZDQQ�VSlWHU�± YLHOOHLFKW�LP�=XVDPPHQKDQJ�PLW�HLQHU�ZHLWHUHQ�
5HYLVLRQ�XP�GLH�-DKUWDXVHQGZHQGH >�@ ± ZXUGH�GDQQ�RIIHQEDU�QRFK�
HLQ ZHLWHUHU 9RUVFKODJ +,/'(1%5$1'6 XPJHVHW]W�� GHQQ� LQ� GHU� LP�
%XFK�YRQ�+8; ��752(+/(5 DQJHJHEHQHQ 'LVSRVLWLRQ�IHKOW�GHU�%RXU�
GRQ���
� (LQH VHOEVWlQGLJH�2NWDYH��
� LVW�QXQ�YRUKDQGHQ��YHUPXWOLFK�
DXI�GHP�6WRFN�GHV�%RXUGRQV�XQG�QLFKW�ZLH�YRQ�+,/'(1%5$1' YRUJH�
VFKODJHQ DOV $XV]XJ�DXV�GHU�0L[WXU�

,P� -DKUH� ����� I�KUWH� 0$7+,6� 25*(/%$8� $* 1lIHOV� HLQH� ZHLWHUH�
5HYLVLRQ�GXUFK��GLH�PLW�HLQHP�.RQ]HUW�GHV�YHUDQWZRUWOLFKHQ�([SHU�
WHQ� ',(7(5� +8%29�� 2UJDQLVW� DQ� GHU� 6W� 0DUWLQVNLUFKH� LQ� $UERQ� DP�
���� 2NWREHU� DEJHVFKORVVHQ� ZXUGH� >�@�� 'DPLW� NRQQWH� GLH� :HLWHU�
H[LVWHQ]�HLQHU�GHU�JDQ]�ZHQLJHQ�YRQ�*$775,1*(5 QRFK�HUKDOWHQHQ�
2UJHOQ� JHVLFKHUW� ZHUGHQ�� DOOHUGLQJV�PLW� OHLFKW� YHUlQGHUWHU� 'LVSRVL�
WLRQ� JHJHQ�EHU� GHP� 2ULJLQDO]XVWDQG� 'HU� LP� %XFK� YRQ� +8; ��
752(+/(5 IRUPXOLHUWH�:XQVFK HLQHU�NRQVHTXHQWHQ�5HVWDXUDWLRQ�DXI�
GHQ� 2ULJLQDO]XVWDQG� EOLHE� GDPLW� XQHUI�OOW� ± GLH� KHXWLJHQ� PXVLNDOL�
VFKHQ�%HG�UIQLVVH�ZXUGHQ�K|KHU�JHZHUWHW�
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$NWXHOOH�'LVSRVLWLRQ

$QJDEHQ�JHPlVV�>�@

,� +DXSWZHUN��&�J�� ,,� 6FKZHOOZHUN��&�J�� 3HGDO��&�I��

�� )O|WHQSULQ]LSDO �
 �� 3ULQ]LSDO �
 �� 6XEEDVV ��

�� 5RKUIO|WH �
 �� /LHEO��*HGHFNW �
 (FKREDVV ��

�� 'XOFLDQD �
 �� =DUWJHLJH �
 �� 2FWDYEDVV �

�� 2FWDYH �
 �� 3ULQFLSDO �
 �� %RPEDUGH ��

�� )O|WH �
 �� 7UDYHUVIO|WH �

�� 2FWDYH �
 �� 1DVDUG �
�� 0L[WXU��I� �
 �� :DOGIO|WH �


�� 7HU] ����

�� 6FKDUI��I� �

��� 7URPSHWWH�KDUP� �


7UHPROR

&��=XP�2UJHOEDXHU�)UDQ]�*DWWULQJHU

+DQVM|UJ�*HULJ

)5$1=�*$775,1*(5 ZXUGH�DP�����-XOL������LQ�/LQ]�JHERUHQ�>�@ XQG�OHUQWH�
2UJHOEDXHU� EHL� GHU� GRUWLJHQ� )LUPD�*(%5h'(5�0$85$&+(5 >�@�� =X� HLQHP�
VSlWHUHQ�=HLWSXQNW�NDP�HU�DOV�0LWDUEHLWHU�]XU�2UJHOEDXDQVWDOW�-� =,00(5�
0$11 LQ�%DVHO�>����@ XQG�DXFK�]XU�)LUPD�*2//�QDFK�/X]HUQ�>��@��(U�VFKORVV�
DP� ��� 0DL� ����� LQ� 'RUQDFK� GLH� (KH� PLW� )5,('$� 5803(/ ������������
������������GDV�3DDU�EHNDP�HLQHQ�6RKQ�XQG�HLQH�7RFKWHU��=X�HLQHP�QLFKW�
EHNDQQWHQ�=HLWSXQNW�HUKLHOW�*$775,1*(5�GDV�%�UJHUUHFKW�YRQ�%HLQZLO�62�
�QLFKW�$*����>�@�������HU|IIQHWH�HU�DQ�GHU�,QGXVWULHVWUDVVH����LQ�5RUVFKDFK�
HLQH�HLJHQH�2UJHOEDXZHUNVWlWWH�>��@��9LHOOHLFKW�KDWWH�HU�5RUVFKDFK�DXVJH�
ZlKOW��ZHLO�HU�GLH�7UDGLWLRQ�GHU�./,1*/(56 IRUWVHW]HQ�ZROOWH "�>��@

,P�-DKUH������YHUOHJWH�HU�VHLQHQ�$UEHLWVRUW� LQV�EHQDFKEDUWH�+RUQ�7*�±
DE������������ZRKQWH�HU�DXFK�GRUW�>�@��(QGH������RGHU�DQIDQJV������JDE�
HU� VHLQHQ� %HWULHE� DXI�� VSlWHVWHQV� DE� -XOL� ����� ZRKQWH� HU� LQ� GHU�
$OYLHUVWUDVVH�LQ�%XFKV�>��@��,P�+DQGHOVDPWVEODWW�HUVFKLHQ�DP������������
GLH� 0LWWHLOXQJ�� GDVV� GLH� ),50$� *$775,1*(5 DP� ��� 1RYHPEHU� ����� JH�
O|VFKW�ZRUGHQ� VHL� >��@��$QVFKOLHVVHQG�]RJ�HU�ZHLWHU� QDFK�%DGHQ�� ���NP�
V�GOLFK� YRQ�:LHQ�� ZR� HU� ���������� YHUVWDUE� >�@�� ,QWHUHVVLHUWH� ILQGHQ� HLQ�
%LOG�*$775,1*(56 LQ�>��@�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

,QVHUDW�DXV�>��@

)lOOW�KHXWH�GHU�1DPH�©)5$1=�*$775,1*(5ª��VR�HULQQHUQ�VLFK�YLHOH�2UJHO�
LQWHUHVVLHUWH�OHLGHU�QXU�DQ�VHLQH�ILQDQ]LHOOHQ�3UREOHPH�EHLP�2UJHOQHXEDX�
LQ�GHU�.DWKHGUDOH�&KXU���������>��@��'DV�LVW�DEHU�EHL�ZHLWHP�]X�NXU]�JH�
JULIIHQ��*$775,1*(5 KDW�]ZLVFKHQ������XQG������YRU�DOOHP�LQ�XQVHUHU�5H�
JLRQ�XP�GLH����2UJHOQ�QHX�JHEDXW�XQG�YLHOH�8PEDXWHQ��5HYLVLRQHQ�XQG�
5HSDUDWXUHQ�YRUJHQRPPHQ��'LH�PHLVWHQ�$XIWUDJJHEHU�ZDUHQ�VHKU�]XIULH�
GHQ��ZDV�GXUFK�YHUVFKLHGHQH�=LWDWH�EHOHJW�ZHUGHQ�NDQQ �VLHKH�7DEHOOH�����
$XFK� KHXWH� QRFK� YHUVHKHQ� HLQLJH VHLQHU�2UJHOQ�PLW� VHLQHQ� SDWHQWLHUWHQ�
6FKOHLIODGHQ�LKUHQ�'LHQVW�

%HVRQGHUV� ZLFKWLJ� I�U� *$775,1*(5 ZDU GHU� JHOXQJHQH� UHSUlVHQWDWLYH�
2UJHOQHXEDX� LQ� GHU�.ORVWHUNLUFKH�'LVHQWLV�� GHU� LKP�GHQ�$XIWUDJ� I�U� HLQH
QHXH� 2UJHO� LQ� GHU� .DWKHGUDOH� &KXU� HLQEUDFKWH� >��@�� ,Q� GHU� .DWKHGUDOH�
6W� *DOOHQ� KDW� VLFK� *$775,1*(5 GDGXUFK� JURVVH� 9HUGLHQVWH� HUZRUEHQ��
GDVV HU� GHQ� :HUW� GHU� %RVVDUW�.LHQH�&KRURUJHO� DOV� HLQHU� GHU� ZHQLJHQ
UHFKW]HLWLJ�HUNDQQW�XQG�VR�PLW�GDI�U�YHUDQWZRUWOLFK�ZDU��GDVV�GDV�ZHUWYROOH�
2UJHOZHUN�JHUHWWHW�ZHUGHQ�NRQQWH >��@� (U�ZXUGH�EHLJH]RJHQ��ZHLO�HU�DOV�
HLQHU GHU�JDQ]�ZHQLJHQ�2UJHOEDXHU�LQ�GHU�6FKZHL]�GDPDOV�JURVVH�(UIDK�
UXQJ� PLW� GHU� 6FKOHLIODGH� KDWWH� 6R� ZLUG� *$775,1*(5 DOV� ©3LRQLHU� GHU�
6FKOHLIODGH�LQ�GHU�6FKZHL]ª�JHQDQQW��ZREHL�QLFKW�YHUJHVVHQ�ZHUGHQ�GDUI��
GDVV�GLHV�QXU�VHLQ�ZLFKWLJVWHU�%HLWUDJ�]XP�2UJHOEDX� LQ�GHU�6FKZHL]� LVW�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

&+5,67,$1� +(/'�� GHU� DOV� 2UJDQLVW� LQ� GHU� .DWKHGUDOH� &KXU� YRQ� ����� ELV�
�����*$775,1*(56 :LUNHQ�PLWHUOHEW�KDW��VFKUHLEW��EHU�*DWWULQJHU��©/HLGHU�
ZDU�HU�NHLQ�.DXIPDQQ��GDJHJHQ�HLQ�IHLQ�PXVLNK|UHQGHU�0HQVFK�PLW�GHP�
JHZLVVHQ�(WZDV�GHV�:LHQHULVFKHQ�0XVLNFKDUPHV��6HLQ�.ODQJHPSILQGHQ�
ZDU�XQJHZ|KQOLFK�IHLQ�ª >��@

)�U�HLQHQ�2UJHOEDXHU�LVW�HV�]XGHP�JDQ]�XQJHZ|KQOLFK��GDVV�*$775,1*(5

PHKUIDFK SXEOL]LHUWH�� (U NRQQWH� PHKUHUH� $UWLNHO� ]X� YHUVFKLHGHQHQ� 7KH�
PHQ�LQ�GHU�YRQ������ELV������HUVFKLHQHQHQ�XQG�GDPDOV�VHKU�EHNDQQWHQ
©=HLWVFKULIW� I�U� ,QVWUXPHQWHQEDXª SODW]LHUHQ� =XGHP�KDWWH HU������VRJDU
HLQH� HLJHQH� 6FKULIW� KHUDXVJHEUDFKW�� ©'LH� 6FKOHLIODGH� XQG� LKUH� 9HUZHQ�
GXQJ�LP�2UJHOEDXª >��@��'RUW�VFKUHLEW�HU��ZLH�HU�GLH�9RU]�JH�GHU�6FKOHLI�
ODGH�HQWGHFNW�KDWWH�

©(V�P|JHQ�MHW]W�JXW����-DKUH�KHU�VHLQ��DOV�LQ�GHU��=HLWVFKULIW�I�U�,QVWUXPHQWHQEDX��
HLQ�6WXUP�ORVEUDFK�I�U�XQG�JHJHQ�GLH�6FKOHLIODGH��%HI�UZRUWHU�ZDUHQ�GLH�+HUUHQ�
'U��$OEHUW�6FKZHLW]HU�XQG�3URIHVVRU�(��5XSS��EHLGH�LQ�6WUDVVEXUJ��2EZRKO�PHLQ�
/RKQ� DOV� ���MlKULJHU� 2UJHOEDXHU� JHULQJ� ZDU�� VR� ZROOWH� LFK� PLU� GDV� 9HUJQ�JHQ�
QLFKW�HQWJHKHQ�ODVVHQ��UHJHOPlVVLJ�GLH�$UWLNHO�EHLGHU�+HUUHQ�]X�OHVHQ�XQG�DERQ�
QLHUWH�GLH��=HLWVFKULIW�I�U�,QVWUXPHQWHQEDX��

0HLQ� IDFKOLFKHV�9HUVWlQGQLV�ZDU�EHJUHLIOLFKHUZHLVH�QRFK�QLFKW�VHKU�JURVV��0LFK�
LQWHUHVVLHUWH� KDXSWVlFKOLFK� GLH� +LW]H� GHV� .DPSIHV�� 1DW�UOLFK� VWDQG� LFK� DXI� GHU�
6HLWH�GHU�2UJHOEDXHU��GHU�*HJQHU�GHU�6FKOHLIODGH��,FK�NRQQWH�QRFK�QLFKW�EHJUHL�
IHQ��ZDUXP�GLH�/DGH�HLQHQ�(LQIOX��DXI�GHQ�7RQ�DXV�EHQ�VROO��1DFK�PHLQHP�%H�
JULII�ZDU�GLH�+DXSWVDFKH��GD��JHQ�JHQG�:LQG�LQ�GLH�3IHLIH�NRPPH��'D��GLH�$UW�
XQG�:HLVH��ZLH�GHU�:LQG�GLH�3IHLIH�DQEOlVW��(LQIOX��DXI�GHQ�7RQ�DXV�EHQ�VROO��
ZDU�PLU�UlWVHOKDIW��$QVWDWW�GHU�6DFKH�DXI�GHQ�*UXQG�]X�JHKHQ��WlXVFKWH�PDQ�VLFK�
PLW� HLQ� SDDU�6FKODJZRUWHQ� �EHU� GLH�:LUNOLFKNHLW� KLQZHJ��0DQ� VDJWH� ]�� %��� �'LH�
6FKOHLIODGHQ�KDOWHQ�QLFKW�6WLPPXQJ��GLH�6FKOHLIODGHQ�VLQG�GHP�:LWWHUXQJVZHFK�
VHO� VWDUN� XQWHUZRUIHQ�� GLH� 5HJLVWUDWXU� GHU� 6FKOHLIODGHQ� LVW� ]X� VFKZHUIlOOLJ�� GLH�
%DXDUW�GHU�6FKOHLIODGH�NRPPW�]X�WHXHU���XQG�VR�QRFK�9HUVFKLHGHQHV�

(V� LVW�ZDKU��GDV�6FKOHLIODGHQV\VWHP�KDWWH�VHLQH�0lQJHO��$EHU�HEHQVR�ZDKU� LVW��
GDVV� GLH� 6FKOHLIODGHQRUJHOQ� HLQHQ� LGHDO� VFK|QHQ� .ODQJ� KDWWHQ�� $QVWDWW� GLH�
6FKOHLIODGH�LQ�%DXVFK�XQG�%RJHQ�]X�YHUZHUIHQ��KlWWH�PDQ�GDPDOV�VFKRQ�GDUDQ�
JHKHQ�VROOHQ��VLH�]X�YHUEHVVHUQ��'HU�HUIDKUHQH�2UJHOEDXHU�PXVVWH�VLFK�VDJHQ��
$XI� HLQHU� 6FKOHLIODGH� OlVVW� VLFK� YLHO OHLFKWHU� LQWRQLHUHQ�� DOV� DXI� MHGHU� DQGHUHQ�
/DGH��=XGHP�ZLUG�GHU�7RQ�YLHO� VFK|QHU��$OVR�PX��GLH�6FKOHLIODGH�EHLEHKDOWHQ��
DEHU�YRQ�LKUHQ�0lQJHOQ�EHIUHLW�ZHUGHQ �����ª

$XV� YHUVWlQGOLFKHQ� *U�QGHQ� WDVWHWH� VLFK� *$775,1*(5 QXU� ODQJVDP� ]XU�
6FKOHLIODGH� YRU� XQG� EHJDQQ� PLW� HLQIDFKHUHQ� 9HUEHVVHUXQJHQ� DXI� GHQ�
GDPDOV� QHEHQ�GHQ��EOLFKHQ�7DVFKHQODGHQ�DXFK�QRFK�JHEDXWHQ�XQG�DOV�
]XYHUOlVVLJHU DQJHVHKHQHQ .HJHOODGHQ��VLHKH�7DEHOOH ���1XPPHUQ������������

©1XQ�EHJDQQ�LFK�GLH�ZHLWHQ�0HQVXUHQ�DQ]XZHQGHQ��'HU�7RQ�ZXUGH�ZRKO�JHZDO�
WLJ�XQG�YROO��DEHU�GHU�VFK|QH��NODVVLVFKH�2UJHOWRQ�ZDU�QRFK�QLFKW�HUUHLFKW��=XGHP�
ZXUGHQ�GLH�2UJHOQ�ZLQGVW|�LJ��8P�QXQ�GLH�:LQGVW|�LJNHLW� ]X� YHUPHLGHQ�� WHLOWH�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

LFK�GLH�:LQGODGHQ� LQ�%D�� XQG�'LVNDQWODGHQ��'LH�:LQGVW|�LJNHLW�ZDU�ZRKO�ZHJ��
DEHU�GHU�7RQ�ZXUGH�WURW]GHP�QLFKW�EHVVHU��1XQ�ZX�WH�LFK�PLU�NHLQ�DQGHUHV�0LW�
WHO��DOV�EHL�GHU�6FKOHLIODGH�+LOIH�]X�VXFKHQ��6FKOHLIODGHQ�EDXHQ��QDFK�GHU�ELVKHU�
�EOLFKHQ� $UW�� ZROOWH� LFK� QLFKW� ZHJHQ� LKUHU� 1DFKWHLOH�� 6R� ZDU� LFK� JHQ|WLJW�� GLH�
6FKOHLIODGH� ]X� YHUEHVVHUQ�� (V� LVW� PLU� LQ� EHIULHGLJHQGHU� :HLVH� JHOXQJHQ�� HLQH�
6FKOHLIODGH KHU]XVWHOOHQ��GLH�NHLQH�GHU�ELVKHU�JHI�UFKWHWHQ�1DFKWHLOH�DXIZHLVW��,Q�
GHU�.ORVWHUNLUFKH�]XP�©/HLGHQ�&KULVWLª��*RQWHQ��.W��$SSHQ]HOO���ZXUGH�PLU�*HOH�
JHQKHLW� JHERWHQ�� GLHVHV��PHLQ� YHUEHVVHUWHV�6\VWHP�EHL� GHP�PLU� �EHUWUDJHQHQ�
2UJHOEDX�]XU�$XVI�KUXQJ�]X�EULQJHQ������ª

*$775,1*(5 lXVVHUW�VLFK� LP�)ROJHQGHQ�QXQ�GHWDLOOLHUW��ZDUXP�2UJHOQ PLW�
6FKOHLIODGHQ� EHVVHU� NOLQJHQ�� /HLGHU� UHLFKW� GHU� 5DXP� LQ� GLHVHP� %XOOHWLQ�
QLFKW��XP�DXI�GLHVHQ�3XQNW�HLQ]XJHKHQ��,QWHUHVVLHUWH�VHLHQ�DXI�GLH�2ULJL�
QDO�3XEOLNDWLRQ� >��@� RGHU� DXI� GHQ� $UWLNHO� LP� &KRUZlFKWHU� >��@ YHUZLHVHQ��
$XFK�DXI�GLH�VSH]LHOOH�.RQVWUXNWLRQ�YRQ�*$775,1*(56 6FKOHLIODGH��ZHOFKH�
(//(5+2567 VRJDU�LQ�VHLQ�+DQGEXFK�DXIQDKP�>��@� NDQQ�KLHU�QXU NXU]�HLQ�
JHJDQJHQ� ZHUGHQ�� ZREHL� HLQH� $EELOGXQJ� DXV� VHLQHU� 3XEOLNDWLRQ� GHQ�
6DFKYHUKDOW�HLJHQWOLFK�JHQ�JHQG�GHXWOLFK�DXI]HLJW�

1RUPDOHUZHLVH�OLHJW�GLH�6FKOHLIH�PHKU�RGHU�ZHQLJHU�GLUHNW�]ZLVFKHQ�)XQ�
GDPHQWEUHWW XQG� 3IHLIHQVWRFN� �YRQ� /HGHUHLQODJHQ�� 'LFKWXQJVULQJHQ� HWF��
DEJHVHKHQ���*$775,1*(5 EDXWH LQ�GLHVHQ�5DXP�HLQ�]XVlW]OLFKHV�(OHPHQW�
HLQ�� GDV� LP�:HVHQWOLFKHQ� DXV� ©%RGHQVW�FNª�� )HGHU� :LQGI�KUXQJ LQ� HL�
QHP� ©=LOLQGHUEDOJª XQG� ©6FKOHLIHQERGHQª EHVWDQG >��@�� 'LH� LP %RGHQ�
VW�FN�IL[LHUWHQ�)HGHUQ�GU�FNHQ�GHQ 6FKOHLIHQERGHQ�XQG�GDPLW�GLH�6FKOHLIH�
QDFK�REHQ�DQ�GHQ�3IHLIHQVWRFN� 'LH�VR�JHI�KUWH�6FKOHLIH�HQW]LHKW�VLFK�GHQ�
:LWWHUXQJVHLQIO�VVHQ��KlOW�GHQ�:LQGZHJ�LPPHU�GLFKW�XQG�OlVVW�VLFK�OHLFKW�
EHZHJHQ��1DW�UOLFK� LVW�GLHV�HLQH�VHKU�DXIZHQGLJH�XQG�GDPLW�NRVWVSLHOLJH�
.RQVWUXNWLRQ��GRFK�GLH�,GHH�EHJHLVWHUW�RKQH�=ZHLIHO��

6HOEVWYHUVWlQGOLFK�EULQJW GLHVH�6FKOHLIODGH DXVVHU�GHQ�.RVWHQ�DXFK�QRFK
ZHLWHUH�3UREOHPH��GLH�KLHU�QLFKW�GLVNXWLHUW�ZHUGHQ�N|QQHQ��1XU�HLQ $VSHNW
VHL�QRFK�DQJHI�KUW��*$775,1*(5 YHUZHQGHWH�DXVVHU�EHL�VHLQHQ NOHLQVWHQ�

^ĐŚůĞŝĨĞŶďŽĚĞŶ

�ŽĚĞŶƐƚƺĐŬ

&ĞĚĞƌŶ͕��ŝůŝŶĚĞƌďĂůŐ

^ĐŚůĞŝĨĞ

WĨĞŝĨĞŶƐƚŽĐŬ

&ƵŶĚĂŵĞŶƚďƌĞƚƚ
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

2UJHOQ�QLH�GLH�PHFKDQLVFKH�6SLHOWUDNWXU��3QHXPDWLN�RGHU�(OHNWURSQHXPD�
WLN ZDUHQ�I�U�LKQ�]HLWJHPlVV�QRFK�JDQ]�VHOEVWYHUVWlQGOLFK��'DV�KDWWH�GHQ�
JURVVHQ�9RUWHLO��GDVV�HU�PLW�GHP�:LQGKDXVKDOW�QLFKW�EHVRQGHUV�KDXVKlO�
WHULVFK� XPJHKHQ� PXVVWH� XQG� GDKHU� .DQ]HOOHQ� XQG� 9HQWLOH� JURVV]�JLJ�
NRQ]LSLHUHQ�NRQQWH ± HLQH�9RUDXVVHW]XQJ�I�U�VHLQHQ 6FKOHLIODGHQW\S�

*$775,1*(5 ZDU�HLQ�HQJDJLHUWHU�0HQVFK��GHU�:HVHQWOLFKHV�HUNDQQWH�XQG�
DXFK�GHQ�0XW�KDWWH��VHLQH�(UNHQQWQLVVH�NRQVHTXHQW�XP]XVHW]HQ�XQG�GHQ�
VLFKHUHQ�0DLQVWUHDP�]X�YHUODVVHQ��(U�YHUWUDXWH�DXI�GLH�(UNHQQWQLVVH�GHU�
EHLGHQ�(OVlVVHU�9RUUHLWHU�5833 XQG�6&+:(,7=(5 XQG�EDXWH�VHLW������IDVW�
DXVVFKOLHVVOLFK�6FKOHLIODGHQ�JHPlVV�VHLQHP�LQ�PHKUHUHQ�/lQGHUQ�HLQJH�
WUDJHQHQ�3DWHQW��'DV�KDW�LKP�LQ�GHU�6FKZHL]�.ULWLN�HLQJHWUDJHQ��PLW�GHU�HU�
OHEHQ�PXVVWH >��������@� 'LH�.ULWLN�LVW�JXW�YHUVWlQGOLFK�± ]X�YLHO�VWDQG�I�U�GLH�
%HKDUUHQGHQ DXI� GHP� 6SLHO ± XQG� DXVVHUGHP�PXVVWH� VLFK� *$775,1*(5

DP�$QIDQJ�DXFK HUVW�VHLQ�SUDNWLVFKHV�.QRZKRZ�DQHLJQHQ��=XP�*O�FN�I�U�
LKQ JDE�HV�DEHU�DXFK�JHQ�JHQG�/RE�XQG�$QHUNHQQXQJ�YRQ�PDVVJHEHQ�
GHQ�0XVLNHUQ�VHLQHU�=HLW��VLHKH�7DEHOOH ����'DVV�HV�LP�ILQDQ]LHOOHQ %HUHLFK�
XQG� PLW� VHLQHU� =XYHUOlVVLJNHLW� QLFKW� VWLPPWH�� GDUI� QLFKW� YHUVFKZLHJHQ�
ZHUGHQ XQG�ZDU�I�U�GLH�%HWURIIHQ�YHUVWlQGOLFKHUZHLVH�PHKU�DOV lUJHUOLFK��
)HVWKDOWHQ�DP�%HZlKUWHQ� LVW�]ZDU�EHNDQQWOLFK�HLQ�JXWHV�5H]HSW��XP�GLH�
.RVWHQ� LQ�HLQHP�*HVFKlIW� WLHI�]X�KDOWHQ��YHUKLQGHUW DEHU� LPPHU�GLH�NRV�
WHQYHUXUVDFKHQGHQ 1HXHQWZLFNOXQJHQ �

6,(*)5,('�+,/'(1%5$1' NDQQWH�QRFK�PHKUHUH�2UJHOQ�YRQ�*$775,1*(5 LP�
2ULJLQDO]XVWDQG �XQG�YLHOOHLFKW�DXFK�*$775,1*(5�VHOEVW "�� ,KP�NRPPW�GD�
PLW� GLH� .RPSHWHQ]� ]X�� *$775,1*(56 $UEHLWVZHLVH� ]X� EHXUWHLOHQ�� (U�
VFKUHLEW ����� LQ� VHLQHP� *XWDFKWHQ� ]XU� XQWHUGHVVHQ� OlQJVW� HUVHW]WHQ�
*DWWULQJHU�2UJHO�YRQ�:DOHQVWDGW�>��@�

©)UDQ]�*DWWULQJHU��GHU������LQ�5RUVFKDFK�HLQH�2UJHOEDXDQVWDOW�JU�QGHWH��JHK|UW�
XQEHVWUHLWEDU�]X�GHQ�9RUNlPSIHUQ�GHU�ZLHGHUHQWGHFNWHQ�6FKOHLIODGH��ZLH�VLH�]XU�
=HLW� GHV� %DURFN�� GHU� +RFKEO�WH� LP�2UJHOEDX� JHEUlXFKOLFK� ZDU�� MHGRFK� XP� GLH�
YHUJDQJHQH� -DKUKXQGHUWZHQGH� GXUFK� VFKOHFKWHUH�� ELOOLJHUH� 6\VWHPH� YHUGUlQJW�
ZXUGH� (V� JHODQJ� LKP� VRJDU�� VHLQH�6FKOHLIODGHQ�.RQVWUXNWLRQ� LQ� YHUVFKLHGHQHQ�
/lQGHUQ�SDWHQWLHUHQ�]X�ODVVHQ��(U�KDW�GDPLW�EHUHLWV�]X�VHLQHU�=HLW�I�U�HLQHQ�NXOWL�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

YLHUWHQ�2UJHONODQJ�EDKQEUHFKHQG�JHZLUNW��GHUZHLO�DQGHUH�2UJHOEDXILUPHQ�GHV�,Q�
XQG�$XVODQGHV�QRFK�ZHLW�KLQWHQ� LP�5�FNVWDQG�ZDUHQ�ª �����%HL�GHU %HXUWHLOXQJ�
YRQ� 2UJHOQ� *DWWULQJHUV� N|QQH DEHU� QLFKW� YHUVFKZLHJHQ� ZHUGHQ�� ©GDVV�
*DWWULQJHUV�:HUNH�LQ�EH]XJ DXI�6ROLGLWlW�PDQFKH�:�QVFKH�RIIHQ�OLHVVHQ��ZHLO�HV�
LKP� ]X� VHKU� DQ� *HVFKlIWVW�FKWLJNHLW� PDQJHOWH�� ZRGXUFK� HU� VLFK� GDQQ� RIWPDOV�
EHLP� %DX� VHLQHU� :HUNH� ]X� (LQVSDUXQJHQ� JHQ|WLJW� VDK�� ± $Q� GHU� &KXUHU�
.DWKHGUDORUJHO� JLQJ� HU� MD� GDQQ� ILQDQ]LHOO� ]X� *UXQGH�� 6R� VLQG ]�%�� GLH� YRQ� LKP�
HUVWHOOWHQ� 6FKOHLIZLQGODGHQ� QXU� LQ� )LFKWHQKRO]� DXVJHI�KUW�� ZlKUHQG� GHU� KHXWLJH�
2UJHOEDX� GLHVHQ� ZLFKWLJHQ� 7HLO� HLQHU� 2UJHO� LQ� PDVVLY� (LFKH� KHUVWHOOW�� 'LH�
0HWDOOSIHLIHQ� VLQG�� DXFK� ZHQQ� PDQ� YRQ� GHQ� GDPDOV� �EOLFKHQ� hEHUOlQJHQ� XQG�
([SUHVVLRQHQ�� ]X� 8QJXQVWHQ� GHV� .ODQJHV�� DEVLHKW�� LQ� ]LHPOLFK� G�QQZDQGLJHP�
0DWHULDO�DXVJHI�KUW��ZLH�GLHV�]�%��LP�3URVSHNW�VWHKHQGH�3IHLIHQ�GXUFK�(LQVDFNHQ�
GHU�3IHLIHQI�VVH�GHXWOLFK�HUNHQQHQ�ODVVHQ�ª

)�U� XQV� 6W� *DOOHU� 2UJHOIUHXQGLQQHQ� XQG� 2UJHOIUHXQGH� LVW� HV� VFK|Q� ]X�
ZLVVHQ��GDVV�HV�DXFK�LQ�XQVHUHU *HJHQG�HLQPDO�]ZHL�QLFKW�XQEHGHXWHQGH�
2UJHOEDX�:HUNVWlWWHQ�JDE��GLHMHQLJH GHU�./,1*/(56 XQG�HEHQ�DXFK� MHQH�
YRQ�)5$1=�*$775,1*(5�

7DEHOOH����:HUNYHU]HLFKQLV �VRZHLW�ELVKHU�EHNDQQW�

+LQZHLVH�
:HLWHUH�$QJDEHQ�]X�GHQ�HLQ]HOQHQ�$UEHLWHQ�*$775,1*(56 ILQGHQ�VLFK�LQ�7DEHOOH���
1$'/(5 >�@�KDW�HEHQIDOOV�HLQ�9HU]HLFKQLV�GHU�$UEHLWHQ�*$775,1*(56 SXEOL]LHUW��=X�
YLHOHQ� 3RVLWLRQHQ� IHKOW� DEHU� GLH 4XHOOHQDQJDEH�� 'LH� 'DWHQ� 1$'/(56 ZXUGHQ� LQ�
GLHVH� 7DEHOOH� �EHUQRPPHQ�� $UEHLWHQ�� EHL� GHQHQ� HLQH� 4XHOOHQDQJDEH� QLFKW�
JHIXQGHQ�ZHUGHQ�NRQQWH��VLQG�LQ�NXUVLYHU�6FKULIW�XQG�IDUELJ�KLQWHUOHJW�DXIJHI�KUW�
'LHVH�7DEHOOH� LVW�QDFK�GHU�YHUI�JEDUHQ�/LWHUDWXU�]XVDPPHQJHVWHOOW��(V�ZDU�QLFKW�
P|JOLFK��EHL�DOOHQ�$UEHLWHQ�QDFK]XIRUVFKHQ��RE�GLH�2UJHOQ�*$775,1*(56 RGHU�7HLOH
GDYRQ�QRFK�YRUKDQGHQ�VLQG��:R�GLHV�EHNDQQW� LVW��ILQGHQ�VLFK�HQWVSUHFKHQGH�$Q�
JDEHQ� 'HU�9HUIDVVHU LVW�DQ�,KUHQ�(UJlQ]XQJHQ�VHKU�LQWHUHVVLHUW��

� ���� %XFKV�6* 8PEDX ,,�"���� >�@

� ���� 6W� *DOOHQ
/LQVHE�KO

HY��.LUFKH 3IOHJH >��@

� ���� 5|VFKHQ]�%/ 1HXEDX ,,�"���� >�������@

� ���� *�QGHOKDUW�7* NDWK��.LUFKH 8PEDX >���@

� ���� %LFKZLO�6* 5HSDUDWXU >�@

� ���� )ODZLO�6* >�@

� ���� $OWQDX�7* NDWK��.LUFKH *HEOlVH >�@

� ���� 0DW]LQJHQ�7* HY��.LUFKH 1HXEDX ,,�3���� >����@

� ���� :LQWHUWKXU�=+ 0HWKRGLVWHQ
�NLUFKH

>��@
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

�� ���� 6W� *DOOHQ
+HLOLJNUHX]

:DOOIDKUWV�
NLUFKH

1HXEDX ,,�3���� >�����@

�� ���� 2EHUE�UHQ�6* NDWK��.LUFKH 1HXEDX ,,�3���� >��������@

�� ���� %HUQKDUG]HOO�6* NDWK��.LUFKH 8PEDX ,,�3��" >�������@

�� ���� -DNREVEDG�$, .ORVWHU 1HXEDX ,,�3���� >�������@

�� ���� 6W� *DOOHQ 6FKXW]HQJHO
�NDSHOOH

8PEDX >����@

�� ���� 8PLNRQ�$* 1HXEDX >�@

�� ���� %DUWKRORPlEHUJ�
�9RUDUOEHUJ�

8PEDX >�@

�� ���� /DXHU]�6= 1HXEDX "���� >�@

�� ���� 6FKZHQGH�$, NDWK��.LUFKH 1HXEDX ,,�3���� >�������@

�� ���� %OXGHVFK��$� NDWK��.LUFKH $QJHERW >����@

�� ���� 6FKLQ]QDFK�$* 1HXEDX ,,�"���� >����@

�� ���� /RFDUQR�7, HY��.LUFKH >�@

�� ���� 0HQ]LQJHQ�=* .ORVWHU >�@

�� ���� &DYDUGLUDV�*5 1HXEDX ,,�"���� >����@

�� ���� 1LHGHUWHXIHQ�$5 .ORVWHU
:RQQHQ�
VWHLQ

1HXEDX ,,�3���� >�������@

�� ���� 'LVHQWLV�*5 $FOHWWD��
.DSHOOH
6W��0DULD

8PEDX " >�������@

�� ���� 'LVHQWLV�*5 .ORVWHU 1HXEDX ,,,�3���� >����������@

�� ���� 5LRP�*5 NDWK��.LUFKH 1HXEDX ,,�3���� >����@

�� ���� 6DOXRI�*5 NDWK��.LUFKH 1HXEDX ,,�"���� >�������@

�� ���� +RUQ�7* NDWK��.LUFKH 1HXEDX ,,�3���� >���@

�� ���� :DOHQVWDGW�6* NDWK��.LUFKH 1HXEDX ,,,�3���� >�����@

�� ���� .REHOZDOG�6* NDWK��.LUFKH 1HXEDX ,,�3���� >�������@

�� ���� 0XROHQ�6* NDWK��.LUFKH 1HXEDX ,,�3���� >�����@

�� ���� 6W� *DOOHQ��
6W� *HRUJHQ

NDWK��.LUFKH 1HXEDX ,,,�3���� >�����������@

�� ���� %DVDGLQJHQ�7* .LUFKH 3IOHJH >�@

�� ���� &KXU .DWKHGUDOH 1HXEDX ,9�3���� >��������
�����@
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

�� ���� +RKIOXK 1HXEDX ,,�"��� >�@

�� ���� 6W��*DOOHQ .DWKHGUDOH��
&KRURUJHO

5HQRYDWLRQ >�����@

�� " %UXJJ�$* 1HXEDX >�@

�� " 6FKZ\] .DSX]LQHU�
NLUFKH

>�@

�� " /DXIHQ�%( FKU��NDWK��
.LUFKH

"���� >��@

�� " %lUVFKZLO�62 "���� >��@

�� " %URQVFKKRIHQ�6* NDWK��.LUFKH�
0DULD�'UHL�
EUXQQHQ

"���� >��@

�� 6HJQHV��'LVHQWLV� "���� >��@

7DEHOOH����:HLWHUH�$QJDEHQ

� %XFKV��%LVKHU�NHLQH�%HVWlWLJXQJ�GHU�$UEHLW�*$775,1*(56 JHIXQGHQ�
� 6W��*DOOHQ�/LQVHE�KO��9RQ�����������EHVRUJWH�*$775,1*(5 GHQ�6WLPPVHUYLFH�

GHU�*ROO�2UJHO�YRQ������ =LWDW�LP�-DKUH������DXV�>��@��©3IDUUHU�'U��-$.2%86�:(,�
'(10$11 �������������3IDUUHU�DQ�GHU�/LQVHE�KO�.LUFKH�YRQ������ELV������JDE�]X�
EHGHQNHQ��GDVV�*$775,1*(5 DOV��3IXVFKHU� EHNDQQW�VHL�ª

� 5|VFKHQ]��%HL�1DGOHU��©5RVFKHQ]ª��5|VFKHQ] JHK|UW�HUVW�VHLW������]X�%DVHO�
ODQG��+LHU�HUKlOW�*$775,1*(5 IROJHQGHV�=HXJQLV�� GDV�HU� LQ�HLQHP ,QVHUDW�SXEOL�
]LHUW >��@��©+HUU�)UDQ]�*DWWULQJHU��,QKDEHU�GHU�2UJHOEDXDQVWDOW�5RUVFKDFK��KDW�LQ�
KLHVLJHU�3IDUUNLUFKH�HLQ�QHXHV�2UJHOZHUN�HUVWHOOW� 'DVVHOEH�VWHKW�EHUHLWV�YLHU�0R�
QDWH�LP�%HWULHE��RKQH�GDVV�MH�GLH�JHULQJVWH�)XQNWLRQVVW|UXQJ�ELV�MHW]W�HLQJHWUHWHQ�
ZlUH�� 'LH� SHUV|QOLFKHQ� 2SIHU�� XQG� DOOHV� IDFKWHFKQLVFKH� .|QQHQ� GHV� 2UJHO�
EDXHUV�� VSH]LHOO� EH]�JOLFK� GHV� 0DWHULDOV� QXU� %HVWHV� ]X� VWHOOHQ�� OHJHQ� XQV� GLH�
3IOLFKW�DXI�� LKP�HLQ�HKUHQGHV�=HXJQLV�DXV]XVWHOOHQ��JHJHQ�EHU�JHZLVVHQ�$QJULI�
IHQ��GHQHQ�HU� LQ� OHW]WHU�=HLW�DXVJHVHW]W� LVW��5|VFKHQ]��.W��%HUQ�������������� ,P�
1DPHQ�GHV�.LUFKHQUDWHV��'HU�3UlVLGHQW��-RVHI�:HEHU��GHU�$NWXDU��5��.DUUHU�ª

� *�QGHOKDUW��*�QGHOKDUW� JHK|UW� KHXWH� ]XU�*HPHLQGH�+RPEXUJ�7*��8PEDX�GHU�
./,1*/(5�2UJHO��,�3�����YRQ������ 2UJHO�HUVHW]W������

� %LFKZLO��%LVKHU�NHLQH�%HVWlWLJXQJ�GHU�$UEHLW�*$775,1*(56 JHIXQGHQ�
� )ODZLO��%LVKHU�NHLQH�%HVWlWLJXQJ�GHU�$UEHLW�*$775,1*(56 JHIXQGHQ�
� $OWQDX��*$775,1*(5 EDXWH HLQ�HOHNWULVFKHV�*HEOlVH�HLQ�
� 0DW]LQJHQ��'LVSRVLWLRQ�GHU�2UJHO�EHL�>�@��:HUN�PLW�SQHXPDWLVFK�JHVWHXHUWHQ�.H�

JHOODGHQ��([SHUWH��+$16�%,('(50$11� ,Q�>��@�KHLVVW�HV��©:LQGODGHQ�YRQ�0DQXDO�
XQG�3HGDO�JHWHLOW�LQ�%DVV�XQG 'LVNDQW�&�K�%DVV����PP�:LQGGUXFN��F
�J


�'LVNDQW�
���PP�:LQGGUXFN�ª 2UJHO�HUVHW]W������

� :LQWHUWKXU� 0HWKRGLVWHQNLUFKH�� %LVKHU� NHLQH� %HVWlWLJXQJ� GHU� $UEHLW� *$775,1�
*(56 JHIXQGHQ�

�� 6W� *DOOHQ�+HLOLJNUHX]��8PEDX�GHU�2UJHO�YRQ�./,1*/(5��*$775,1*(56 2UJHO EH�
VDVV�SQHXPDWLVFK�JHVWHXHUWH�.HJHOODGHQ��©JURVVH�0HQVXUHQª XQG�©JHWUHQQWHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

:LQGGUXFN I�U�GDV�3IHLIHQZHUNª >��@��,Q�>��@�KHLVVW�HV��©,��0DQXDO�XQG�3HGDO����
PP�:LQGGUXFN�� ,,�� 0DQXDO ���PPª��*HPlVV� %HULFKW� YRQ� ;$9(5� %$80(5�� GHV�
GRUWLJHQ�&KRUGLUHNWRUV��EH]HLFKQHWHQ�GLH�EHLGHQ�([SHUWHQ�3$7(5 $0%526�6&+1<�
'(5 XQG�9,.725�%$80*$571(5��'RPRUJDQLVW�LQ�6W� *DOOHQ� GLH�2UJHO�DOV�©LQ�DOOHQ�
7HLOHQ�JHOXQJHQª��%$80(5��©:LU�JDEHQ�LKP�GHQ�$XIWUDJ�HUVW�QDFK�XPIDVVHQGHQ��
]XYHUOlVVLJHQ�,QIRUPDWLRQHQ��GDQQ�DEHU�PLW�YROOHP�9HUWUDXHQ��'LH�YLHOVHLWLJH�$Q�
HUNHQQXQJ�� GLH� GDV�:HUN� LQ� +HLOLJNUHX]� ELV� KHXWH� VFKRQ� JHIXQGHQ� KDW�� G�UIWH�
GD]X�GLHQHQ��GLHVHU�MXQJHQ�)LUPD�]X�HLQHU�JHGHLKOLFKHQ��VLFKHUHQ�(QWZLFNOXQJ�]X�
YHUKHOIHQ��ZDV�VLH�GXUFKDXV�YHUGLHQW�ª 'LVSRVLWLRQ�LQ�>��@��2UJHO�HUVHW]W������

�� 2EHUE�UHQ��*HQDXHUHV� LQ� >��@�XQG�'LVSRVLWLRQ� LQ� >��@��'LH�2UJHO�EHVDVV�SQHX�
PDWLVFK�JHVWHXHUWH�.HJHOODGHQ XQG�ZXUGH������HUVHW]W�

�� %HUQKDUG]HOO��%HL�1$'/(5��©����ª�� ,Q� >��@�KHLVVW�HV��©,��0DQXDO����PP�:LQG�
GUXFN�� ,,��0DQXDO����PP�:LQGGUXFN�ª 5HYLVLRQ�XQG�(UZHLWHUXQJ�GHU�2UJHO� YRQ�
0$;�./,1*/(5 YRQ�������,,�3������XP�PHKUHUH�5HJLVWHU�>��@� 2UJHO�HUVHW]W������

�� -DNREVEDG�� )UDXHQNORVWHU� /HLGHQ� &KULVWL�� -DNREVEDG� $, �RIW� XQWHU� ©*RQWHQª
DXIJHI�KUW�� (UVWH� 6FKOHLIODGHQRUJHO *$775,1*(56� DXVI�KUOLFKH $QJDEHQ� LQ�
>�����@�� $XV� HLQHP� XQSXEOL]LHUWHP %HULFKW�� ©'LH� +HUUHQ� ([SHUWHQ� 3�� /HRSROG�
%HXO�� 2�6�%��� DXV� GHP� 6WLIWH� (QJHOEHUJ�� 'U�� )�� YRQ� 6DHGW� XQG� 0XVLNGLUHNWRU�
0HXHUHU��KDWWHQ�EHL�GHU�&ROODXGDWLRQ�QXU�HLQH 6WLPPH�GHV�/REHV��+HUUQ�*DWWULQ�
JHU�LVW�]X�VHLQHU�HUVWHQ�6FKOHLIODGHQRUJHO�]X�JUDWXOLHUHQ��6LH�LVW�HLQ�0HLVWHUZHUN��
HLQ� ,GHDO�7\S� HLQHU� JXWHQ�� NODQJVFK|QHQ� .LUFKHQRUJHO� ����ª >��@�� 2UJHO� HUVHW]W�
�����

�� 6W� *DOOHQ�6FKXW]HQJHONDSHOOH��2UJHO�YRUKDQGHQ�ELV ������GDQQ�HUVHW]W�>��@�
�� 8PLNRQ��%LVKHU�NHLQH�%HVWlWLJXQJ�GHU�$UEHLW�*$775,1*(56 JHIXQGHQ�
�� %DUWKRORPlEHUJ �9RUDUOEHUJ���$XVI�KUOLFKH�$QJDEHQ�LP�%DQG���YRQ�>�@��$UEHLWHQ�

DQ�GHU�2UJHO� YRQ�-2+$11�0,&+$(/�*5$66 YRQ�������5HLQLJXQJ��5HSDUDWXU�XQG�
(UZHLWHUXQJ�GHV�3HGDOV�YRQ����DXI����7|QH��VRZLH�GHU�NXU]HQ�2NWDYH�LP�0DQXDO�
PLW�+LOIH�YRQ�(UJlQ]XQJVODGHQ��SQHXPDWLVFK�JHVWHXHUWH�.HJHOODGHQ��

�� /DXHU]��%LVKHU�NHLQH�%HVWlWLJXQJ�GHU�$UEHLW�*$775,1*(56 JHIXQGHQ�
�� 6FKZHQGH� =ZHL�8PEDXWHQ�5HYLVLRQHQ�GXUFK�25*(/%$8�.8+1�$* LQ�GHQ�-DKUHQ�

�����XQG�������=ZHL�]XVlW]OLFKH�5HJLVWHU�VHLW������ 2UJHO�OHLFKW�YHUlQGHUW�QRFK�
YRUKDQGHQ�

�� %OXGHVFK�� ,P�%DQG��� YRQ� >�@��1LFKW DXVJHI�KUWHU�5HSDUDWXUYRUVFKODJ�*$775,1�
*(56 I�U�GLH�2UJHO�YRQ�%(5*g1=/( YRQ������XQG�(UJlQ]XQJVEULHI��'DULQ��©:LH�
PDQFKH�*HPHLQGH�ZlUH�IURK��VLH�KlWWH�QRFK�HLQH�VROFK�VFK|QH�2UJHO��%HL�XQV�LQ�
GHU�6FKZHL]� VLQG�DOO� GLHVH�VFK|QHQ�2UJHOQ�YHUVFKZXQGHQ��6ROFKH�)HKOHU� NDQQ�
PDQ�QLFKW�PHKU�JXW�PDFKHQ�ª $XV�GHU�.RUUHVSRQGHQ]�HUIlKUW�PDQ�HWZDV��EHU�
GLH� GDPDOLJHQ� ZLUWVFKDIWOLFKHQ� 9HUKlOWQLVVH�� )�U� GLHVHQ� $XIWUDJ� Z�UGH�
*$775,1*(5 VHLQHQ� $UEHLWHU� .(77(5(5� ZHOFKHU� VHLW� ����� EHL� LKP� WlWLJ� XQG� LQ�
9RUDUOEHUJ� ZRKQKDIW� ZDU�� IUHLVWHOOHQ�� GDPLW� GLHVHU� GHQ� $XIWUDJ� ]XVDPPHQ� PLW�
VHLQHQ�7|FKWHUQ���� ]X�P|JOLFKVW�J�QVWLJHQ�.RQGLWLRQHQ�DXVI�KUHQ�Z�UGH�

�� 6FKLQ]QDFK�'RUI��1HQQXQJ�LP�,QVHUDW�>��@�
�� /RFDUQR��%LVKHU�NHLQH�%HVWlWLJXQJ�GHU�$UEHLW�*$775,1*(56 JHIXQGHQ�
�� 0HQ]LQJHQ��$QJDEH�EHL�1$'/(5��©*XEHOª��5LFKWLJ YHUPXWOLFK��.ORVWHU�0DULD�+LOI��

*XEHO��0HQ]LQJHQ�=*� %LVKHU�NHLQH�%HVWlWLJXQJ�JHIXQGHQ�
�� &DYDUGLUDV��$QJDEH�EHL�1$'/(5 ©&DYHUGLUDV��XP�����ª� ,P�,QVHUDW�>��@�ZHUGHQ�

���VWDWW����5HJLVWHU�DQJHJHEHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

�� 1LHGHUWHXIHQ�� %HL� 1$'/(5 DOV� 2UWVDQJDEH� OHGLJOLFK�� ©:RQQHQVWHLQª��:RQQHQ�
VWHLQ� LVW� ([NODYH� GHV� .DQWRQV� $,�� 2UWEH]HLFKQXQJ� JHPlVV� 7HOHIRQEXFK�� ©1LH�
GHUWHXIHQª� $EZHLFKHQGH� -DKUHV]DKO� EHL� 1$'/(5�� ������ $QJDEHQ� ]XU� 2UJHO� LQ�
>��@��,Q�HLQHP�SXEOL]LHUWHQ�%HULFKW�PLW�GHQ�,QLWLDOHQ�9�%���9,&725�%$80*$571(5�"��
KHLVVW� HV�� ©'LH� 9RUI�KUXQJ� GHU� 2UJHO� EHL� GHU� .ROODXGDWLRQ� DP� ���� 6HSWHPEHU�
�����EHZLHV�GLH�0DQQLJIDOWLJNHLW�VRZLH�GHQ�)DUEHQVFKPHO]�GHU�5HJLVWHU�XQG�GHQ�
LPSRVDQWHQ� 9ROONODQJ� GHU� 2UJHO� GHU� GHP� 5DXPH� GXUFKDXV� DQJHSDVVW� LVW�� 'HU�
6FKOHLIODGHQWRQ� LVW� EHL� DOOHU�:HLFKKHLW� GHQQRFK� YROONOLQJHQG�� HUJLHELJ� XQG�ZHLW�
WUDJHQG�� ����� 'LHVH�2UJHO� LVW� �EHUKDXSW� LQ� %H]XJ� DXI� .ODQJVFK|QKHLW� HLQ� -XZHO�
VHOWHQHU�$UW�ª >��@�2UJHO�YHUPXWOLFK�PLQGHVWHQV�]XP�7HLO�HUKDOWHQ�

�� 'LVHQWLV�$FOHWWD��$QJDEH�EHL�1$'/(5��©$FOHWWD������ª��$FOHWWD�LVW�KHXWH�2UWVWHLO�
YRQ�'LVHQWLV�� NRUUHNWH� -DKUHVDQJDEH�� ������2UJHO� YRQ� $1721� 6$&&+,�� 'LVHQWLV�
������,�3�����������DXI�GHQ�(UEDXXQJV]XVWDQG�UHVWDXULHUW�

�� 'LVHQWLV�.ORVWHU��1HXEDX�GHU�JURVVHQ�2UJHO��,,,�3������PLW�HOHNWURSQHXPDWLVFKHU�
7UDNWXU�GXUFK�*$775,1*(5 LQ�GHQ�-DKUHQ���������DXI�GHU�(PSRUH��(LQZHLKXQJ�
DP����������� >��������@��'LH�RIW�DQJHJHEHQH�5HJLVWHU]DKO����EH]LHKW�VLFK�DXI�
GHQ�YRUJHVHKHQHQ�9ROODXVEDX�JHPlVV�HLQHU 'LVSRVLWLRQ YRQ�3� /(232/'�%(8/��
(QJHOEHUJ� ,Q�HLQHP�SXEOL]LHUWHQ�%HULFKW�KHLVVW�HV��©'DV�YRQ�2UJHOEDXHU�*DWWULQ�
JHU� �����PLW�JU|VVWHU�*HZLVVHQKDIWLJNHLW�XQG�KHUYRUUDJHQGHP�.XQVWVLQQ�HUEDXWH�
:HUN�KDW�GXUFK�VHLQH�.ODQJI�OOH��VHLQHQ�HGOHQ�7RQ��GLH�/LHEOLFKNHLW�XQG�=DUWKHLW�
VHLQHU�6WLPPHQ�GLH�JDQ]�XQJHWHLOWH�$QHUNHQQXQJ�XQG�%HZXQGHUXQJ�DOOHU�.HQQHU�
JHIXQGHQª >��@��2UJHO�ZHVHQWOLFK�YHUlQGHUW�QRFK�HUKDOWHQ >��@�

�� 5LRP �KHXWH�7HLO�GHU�*HPHLQGH�5LRP�3DUVRQ]���EHL�1DGOHU�©5HDPV��FD������ª��
5LFKWLJHV�'DWXP������ >��@�

�� 6DOXRI��$QJDEH�EHL�1$'/(5 ©6DOX[��XP�����ª�
�� +RUQ��VLHKH�.DSLWHO�%�
�� :DOHQVWDGW� 2UJHO�HUVHW]W������>��@�
�� .REHOZDOG� 2UJHO�YRQ�*$775,1*(5 PLW�$OWPDWHULDO�������XQG������UHYLGLHUW�XQG�

YHUlQGHUW�� ,P� ,QVHUDW� >��@� ZHUGHQ� ��� 5HJLVWHU� DQJHJHEHQ�� 2UJHOWHLOH� YRQ�
*$775,1*(5 QRFK�YRUKDQGHQ�

�� 0RXOHQ 6*��,P�,QVHUDW�IDOVFK�DOV�©1XROHQª��*$775,1*(5 EDXWH�VHLQH�2UJHO�QRFK�
I�U�GLH�XP������DEJHEURFKHQH�DOWH�.LUFKH��'LH�2UJHO�ZXUGH�YRQ�25*(/%$8�.8+1
$* LQ� GLH� QHXH� .LUFKH� �EHUWUDJHQ� XQG� XPJHEDXW�� :HVHQWOLFKH� 7HLOH�
*$775,1*(56�VLQG�QRFK�HUKDOWHQ�

�� 6W� *DOOHQ�6W� *HRUJHQ�� 2UJHOZHLKH� DP� ��0lU]� ������ 'DWXP� EHL� 1$'/(5��
©����ª �9HUWUDJVDEVFKOXVV�"���=LWDW� ]X�*$775,1*(5 LQ� >��@��©HLQ�.�QVWOHU��DEHU�
«ª �IROJW� HLQH� VHKU� QHJDWLYH�%HPHUNXQJ�PLW� GHU�%HGHXWXQJ�HLQHU�PDQJHOQGHQ�
=XYHUOlVVLJNHLW��� ,P�,QVHUDW� >��@�VLQG����5HJLVWHU�JHQDQQW��8PGLVSRQLHUXQJ�XQG�
8PEDX����������QHXH�HOHNWURSQHXPDWLVFKH�7UDNWXU� >��@��:HVHQWOLFKH�7HLOH�YRQ�
*$775,1*(5 VLQG�QRFK�YRUKDQGHQ�

�� %DVDGLQJHQ��3IOHJH�GHU�2UJHO�YRQ )�:�6&+:$5= �hEHUOLQJHQ��YRQ �����DQ�ELV�
]XU�*HVFKlIWVDXIJDEH�

�� &KXU� .DWKHGUDOH�� 'DWXP� EHL� 1$'/(5 XQG -$.2%�/,3381(5 >��@� ���� �ZDKU�
VFKHLQOLFK� 9HUWUDJVDEVFKOXVV�� $XVI�KUOLFKH� $QJDEHQ� ]XU� *HVFKLFKWH� XQG� ]XP�
2UJHOQHXEDX�*$775,1*(56 LQ >��@��2UJHO�HUVHW]W �����

�� +RKIOXK��2UW�QLFKW�HLQGHXWLJ�]X�EHVWLPPHQ��YLHOOHLFKW�+DVOLEHUJ�+RKIOXH�%(� %LV�
KHU�NHLQH�%HVWlWLJXQJ�GHU�$UEHLW�*$775,1*(56 JHIXQGHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

�� 6W� *DOOHQ�.DWKHGUDOH�&KRURUJHO� $XVI�KUOLFKH�$QJDEHQ�LQ�>��@��,QVWUXPHQW�DXI�
GHQ�=XVWDQG�©)5$1=�$1721�.,(1(ª UHVWDXULHUW�

�� %UXJJ� %LVKHU�NHLQH�%HVWlWLJXQJ�GHU�$UEHLW�*$775,1*(56 JHIXQGHQ�
�� 6FKZ\]��%LVKHU�NHLQH�%HVWlWLJXQJ�GHU�$UEHLW�*$775,1*(56 JHIXQGHQ�

�������$QJDEHQ�DXV ,QVHUDW�>��@�RKQH�QlKHUH�%H]HLFKQXQJ�XQG�'DWXP� *HPlVV�
GHP�HUVWHQ�(UVFKHLQHQ�GHV�,QVHUDWHV�P�VVHQ�GLH�JHQDQQWHQ�$UEHLWHQ�YRU������
HUIROJW�VHLQ�

'��$UERQ��HYDQJHOLVFKH�.LUFKH

+DQVM|UJ�*HULJ

���=XU�.LUFKH

/DQJH�=HLW EHQXW]WHQ�.DWKROLVFKH�XQG�(YDQJHOLVFKH�GLH�XUVSU�QJOL�
FKH�.LUFKH�$UERQV��GLH�6W� 0DUWLQVNLUFKH�XQWHQ�DP�6HH� JHPHLQVDP�

$OV� DEHU� GLH� =DKO� GHU� (LQZRKQHU� LP� =XJH� GHU� ,QGXVWULDOLVLHUXQJ� LQ�
GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�PDVVLY�]XQDKP��Z�QVFKWH�
VLFK� GHU� HYDQJHOLVFKH� .RQIHVVLRQVWHLO� HLQH� HLJHQH� .LUFKH�� 'HU�
,QGXVWULHOOH� $'2/3+� 6$85(5 XQWHUVW�W]WH� GLH� $XIO|VXQJ� GHV� 6LPXO�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

WDQYHUKlOWQLVVHV� XQG� GHQ� 1HXEDX� HLQHU� HYDQJHOLVFKHQ� .LUFKH� PLW�
ILQDQ]LHOOHQ�0LWWHOQ�PDVVJHEOLFK�

6R�HQWVWDQG�DXI�GHP�©%HUJOLª ]ZLVFKHQ������ELV������HLQ�LPSRVDQ�
WHV�.LUFKHQJHElXGH� LQ�QHRNODVVL]LVWLVFKHP 6WLO��HQWZRUIHQ�YRQ�GHQ�
$UFKLWHNWHQ�./$86(5�	 675(,7 DXV�%HUQ��'LH�(LQZHLKXQJ�HUIROJWH�DP�
���1RYHPEHU����� >�@�

���=XU�*HVFKLFKWH�GHU�2UJHO

*OHLFK]HLWLJ�PLW�GHP�.LUFKHQEDX�ZXUGH�DXFK�HLQH�VHKU�JURVV]�JLJ�GLVSR�
QLHUWH� 2UJHO� UHDOLVLHUW�� GHUHQ� 3URVSHNW QRFK� KHXWH� XQYHUlQGHUW� HUKDOWHQ�
LVW��$OV�5DULWlW� LQ�GHU�2VWVFKZHL]�HUKLHOW�VLH�VRJDU�HLQ�)HUQZHUN�DXI�GHP�
.LUFKHQHVWULFK�

8UVSU�QJOLFKH�'LVSRVLWLRQ������� >��@

,��+DXSWZHUN���&�J�� ,,��6FKZHOOZHUN���&�J�� ,,,��6FKZHOOZHUN���&�J��

�� 3ULQFLSDO ��
 �� 5RKUIO|WH ��
 �� /LHEO��*HGHFNW ��

�� %RXUGRQ ��
 �� +RUQSULQFLSDO �
 �� *HLJHQSULQFLSDO �
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

�� 3ULQFLSDO �
 �� 9LROD �
 �� /LHEO��*HGHFNW �

�� *DPED �
 �� 4XLQWDW|Q �
 �� 9LROD�G
DPRUH �

�� %RXUGRQ �
 �� *HGHFNW �
 �� )O�WH�KDUP� �


�� 6DOLFLRQDO �
 �� .RQ]HUWIO|WH �
 �� $HROLQH �

�� )ODXWR�GROFH �
 �� 'XOFLDQD �
 �� 8QGD�PDULV �

�� 'ROFH �
 �� 8QGD�PDULV �
 �� )ODXWR�SDVWRUDOH �

�� 2FWDYH �
 �� *HPVKRUQ �
 �� =DUWIO|WH �

��� 5RKUIO|WH �
 ��� 7UDYHUVIO|WH �
 ��� 9LROLQH �

��� 2FWDYH �
 ��� .OHLQ�0L[WXU��I� � 
 ��� +DUP��DHWK���I� � 

��� 0L[WXU��I� � 
 ��� &ODULQHWWH �
 ��� %DVVRQ�+DXWERLV �

��� &RUQHWW��I� �
 $� )ODXWLQR �
 $� 4XLQWH � 

��� 7URPSHWH �
 7UHPROR $� 7HU] ����


$� 4XLQWH � 
 $� 3LFFROR
$� 7HU] ����
 7UHPROR

7UHPROR

3HGDOZHUN��&�I�� )HUQZHUN���&�J��

�� 3ULQFLSDOEDVV ��
 �� /LHEO��*HGHFNW ��

�� 6XEEDVV ��
 �� 9LROD�G
DPRUH �

�� 9LRORQEDVV ��
 �� 9R[�FRHOHVWLV �

�� +DUPRQLFDEDVV ��
 �� %RXUGRQ�G
HFKR �

�� 4XLQWEDVV �� 
 �� )O�WH�SDVWRUDOH �

�� 2FWDYEDVV �
 �� 7URPSHWWH�VROR �

�� 3RVDXQH ��
 �� 9R[�KXPDQD �

�� 7URPSHWH �
 7UHPROR
7� (FKREDVV ��

7� 9LRORQFHOOR �

7� )O|WHQEDVV �

7� 'ROFHEDVV �


:HLWHUH�$QJDEHQ�]XU�2UJHO
2UJHO�YRQ�2UJHOEDX�&$5/�7+(2'25�.8+1��0lQQHGRUI� �����>��@�
(LQZHLKXQJ�������������>��@�
,,,�3�����± IUHLVWHKHQGHU�6SLHOWLVFK�
,��0DQXDO����7|QH��,,��XQG�,,,��0DQXDO�VRZLH�)HUQZHUN����7|QH��3HGDO����7|QH�
$QPHUNXQJ�LP�2ULJLQDO�>��@��©���NOLQJHQGH�5HJLVWHU����$XV]�JH >DXV�GHQ�GUHL�
0L[WXUHQ@����7UDQVPLVVLRQHQ >LP�3HGDO@�������VSUHFKHQGH�3IHLIHQ�ª
'DV�)HUQZHUN�LVW�GHP�HUVWHQ�0DQXDO�IHVW�]XJHRUGQHW�
7UDNWXU�XQG�5HJLVWUDWXU�SQHXPDWLVFK��7DVFKHQODGHQ�>��@�
.RSSHOQ�"�6SLHOKLOIHQ�"
)UHLSIHLIHQSURVSHNW�
([SHUWH��+$16�%,('(50$11��$PULVZLO�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'LH�2UJHO�ZXUGH�± EHVRQGHUV� W\SLVFK� I�U� JU|VVHUH� ,QVWUXPHQWH� ± LPPHU�
ZLHGHU�GHQ�JHZDQGHOWHQ�PXVLNDOLVFKHQ�%HG�UIQLVVHQ�DQJHSDVVW >�@�

�����HUIROJWH�HLQH�OHLFKWH�$XIKHOOXQJ�GHU�'LVSRVLWLRQ�GXUFK�GLH�
(UVWHOOHUILUPD�

�����QDKP�GLH�)LUPD�25*(/%$8�*(1)�$* HLQJUHLIHQGH 9HUlQ�
GHUXQJHQ�DP�.ODQJELOG�YRU��HQWIHUQWH�GLH�6FKZHOOMDORXVLHQ�XQG�
7�UHQ�GHV�,,��0DQXDOV�XQG�LQVWDOOLHUWH�HLQH�HOHNWURSQHXPDWLVFKH�
7UDNWXU�PLW�QHXHP�6SLHOWLVFK�
%HUDWHU�ZDU�.$5/�0$77+$(,��:LQWHUWKXU�

(LQH�6SLHOWLVFKUHYLVLRQ�HUIROJWH������

(LQH�ZHLWHUH�5HYLVLRQ�PLW�OHLFKWHQ�NODQJOLFKHQ�9HUlQGHUXQJHQ�
EHVRUJWH������ZLHGHUXP�25*(/%$8�*(1)�$*�
$OV�%HUDWHU�ZLUNWH�$1'5e�0$1=��$PULVZLO�

�����ZXUGH�GHU�6SLHOWLVFK�DXVJHWDXVFKW�XQG�HLQH�6HW]HUDQODJH�
LQVWDOOLHUW�

$NWXHOOH�'LVSRVLWLRQ������� >���@

,��+DXSWZHUN���&�J�� ,,��0DQXDO �&�J�� ,,,��6FKZHOOZHUN���&�J��

�� 3ULQFLSDO ��
 �� 6XDYLDO �
 �� /LHEO��*HGDFNW ��

�� 4XLQWDW|Q ��
 �� 5RKUJHGHFNW �
 �� 3ULQFLSDO �

�� 3ULQFLSDO �
 �� 3ULQFLSDO �
 �� .RSSHOIO|WH �

�� )ODXWR�PDMRU �
 �� %ORFNIO|WH �
 �� 'XOFLDQD �

�� *HGHFNW �
 �� 1D]DUG � 
 �� 9RL[�FpOHVWH �


�� *HPVKRUQ �
 �� 2FWDYH �
 �� 2FWDYH �

�� 2FWDYH �
 �� :DOGIO|WH �
 �� *HGDFNWIO|WH �

�� 6SLW]IO|WH �
 �� 7HU] ����
 �� 6HVTXLDOWHUD��I� � 

�� 5RKUIO|WH �
 �� /DULJRW ����
 �� 1DFKWKRUQ �

��� 4XLQWH � 
 ��� 0L[WXU����I� ����
 ��� 3OHLQ�MHX����I� �

��� 2FWDYH �
 ��� =LPEHO �I� ���
 ��� %DVVRQ ��

��� 6FKZLHJHO �
 ��� .UXPPKRUQ �
 ��� 7URPSHWH �

��� 6LIIO|WH �
 ��� 6FKDOPH\ �
 ��� 2ERH �

��� *URVV�0L[WXU ���I� �
 7UHPROR ��� &ODLURQ �

��� .OHLQ�0L[XU����I� �
 7UHPROR
��� &RUQHWW �


��� =LQNH �
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

3HGDOZHUN��&�I�� )HUQZHUN���&�J��

�� 3ULQFLSDO ��
 �� /LHEO��*HGHFNW ��

�� 6XEEDVV ��
 �� %RXUGRQ �

�� 9LRORQ ��
 �� 3ULQFLSDO �

7� *HGHFNWEDVV� ��
 �� 4XLQWH � 

7� (FKREDVV  ��
 �� )ODJHROHW �

�� 4XLQWEDVV �� 
 �� 9R[�KXPDQD �

�� 2FWDYH �
 7UHPROR
�� *HGDFNW �

7� 6XDYLDO� �

�� &KRUDOEDVV �
  7UDQVPLVVLRQ�DXV�GHP�,,,��0DQXDO
7� )O|WH� �
  7UDQVPLVVLRQ�DXV�GHP�)HUQZHUN
�� 0L[WXU � 
  7UDQVPLVVLRQ�DXV�GHP�,,��0DQXDO
�� 3RVDXQH ��

��� 7URPSHWH �

��� &ODLURQ �


:HLWHUH�HUJlQ]HQGH�$QJDEHQ�]XU�2UJHO ������
,,,�3���� ± IUHLVWHKHQGHU�6SLHOWLVFK�
=XVlW]OLFK�YLHU 7UDQVPLVVLRQHQ�DXV�GHQ�0DQXDOHQ�LQV�3HGDO�
.HLQH�$XV]�JH�PHKU�
'DV�)HUQZHUN�LVW�QRFK�LPPHU�GHP�HUVWHQ�0DQXDO�IHVW�]XJHRUGQHW�
7UDNWXU�XQG�5HJLVWUDWXU�HOHNWURSQHXPDWLVFK��LP�3HGDO�HOHNWURPHFKDQLVFK�
6HW]HUDQODJH�
7DVFKHQODGHQ�
��1RUPDONRSSHOQ��6FKZHOOZHUN �,,,���5HJLVWHUFUHVFHQGR�
'HU�6FKZHOONDVWHQ�GHV�,,��0DQXDOV�LVW�QRFK�YRUKDQGHQ��EHVLW]W�DEHU�NHLQH�7�UHQ�
XQG�-DORXVLHQ�PHKU >�@�

(LQLJH�$QPHUNXQJHQ

'LH�XUVSU�QJOLFKH�2UJHO YHUI�JWH��EHU�HLQH�VHKU�JURVVH�3DOHWWH�YRQ�*UXQGVWLP�
PHQ�HQWVSUHFKHQG�GHQ�*HZRKQKHLWHQ�XP�GLH�:HQGH�YRP����� LQV�����-K�� DEHU�
DXFK� VFKRQ� DXVUHLFKHQG� 6WLPPHQ� GHU� �� XQG� ��)XVV�/DJH�� 0L[WXUHQ� ZDUHQ�
VFKRQ�LQ�DOOHQ�0DQXDOHQ�YRUKDQGHQ��GRFK�EHVDVVHQ�QRFK�PLQGHVWHQV�MHQH�GHV�,��
XQG�,,,��0DQXDOV�HLQH�7HU]��6HOEVWlQGLJH�$OLTXRWHQ�PLW�$XVQDKPH�GHV�4XLQWEDV�


�IHKOWHQ��$Q�GHUHQ 6WHOOH�WUDWHQ�$XV]�JH�DXV�GHQ�0L[WXUHQ�

'DV�3HGDOZHUN ZDU�UHODWLY�VFKZDFK�PLW�HLJHQHQ�5HJLVWHUQ�XQG�YRU�DOOHP�PLW�VRO�
FKHQ�GHU���
�/DJH�EHVHW]W�� ,Q�GLHVHU�=HLW�VSLHOWHQ�7UDQVPLVVLRQHQ�XQG�.RSSHOQ�
HLQH�ZLFKWLJH�5ROOH��/HLGHU�IHKOHQ�$QJDEHQ�]X�GHQ�.RSSHOQ� 'HU�$XVEDX�GHV�,,��
XQG�,,,��0DQXDOV DXI����7|QH�HUODXEW�PLW�6LFKHUKHLW�DEHU�GHQ�6FKOXVV��GDVV�GHU�
=HLW� HQWVSUHFKHQG� UHLFKOLFK� 6XSHU� XQG� 6XE�.RSSHOQ� YRUKDQGHQ� ZDUHQ� �PHKU�
GD]X�XQG�]X�+DQV�%LHGHUPDQQ�ILQGHW�VLFK�%XOOHWLQ�ͨ5RUVFKDFKͩ >��@��
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

*DQ]� HUVWDXQOLFK� LVW� GDV� 9RUKDQGHQVHLQ� HLQHV� UHODWLY� JURVV]�JLJ� GLVSRQLHUWHQ�
)HUQZHUNV PLW� VLHEHQ� 5HJLVWHUQ�� HKHU� HLQH� 6HOWHQKHLW� LQ� HLQHU� HYDQJHOLVFKHQ�
.LUFKH LQ�GHU�6FKZHL]��=XJHRUGQHW�LVW�HV�IL[�GHP�HUVWHQ�0DQXDO��HLQH�XQJHZ|KQ�
OLFKH�XQG�VHOWVDPH�/|VXQJ��(V�ZlUH�]XGHP LQWHUHVVDQW�]X�ZLVVHQ��ZLH�SUl]LV�GLH�
XUVSU�QJOLFK�SQHXPDWLVFKH�7UDNWXU�IXQNWLRQLHUW�KDWWH�� ,Q�XQVHUHU�*HJHQG�JLEW�HV�
QXU�QRFK�]ZHL�ZHLWHUH�HFKWH�)HUQZHUNH�

R *RVVDX�� 6W� $QGUHDV�� 8UVSU�QJOLFKH�2UJHO� YRQ�&$5/� 7+(2'25� .8+1�� HU�
EDXW�������,,,�3������PLW�HLQHP�SQHXPDWLVFK�JHVWHXHUWHQ�)HUQZHUN�PLW�YLHU�
5HJLVWHUQ��'DV�YHUJU|VVHUWH�XQG�QXQ�HOHNWURSQHXPDWLVFK�JHVWHXHUWH�)HUQ�
ZHUN�ZXUGH�EHLP�2UJHOQHXEDX������LQ�GLH�KHXWH�YRUKDQGHQH�2UJHO�$QODJH�
�EHUQRPPHQ�>�����@�

R 6W� *DOOHQ�1HXGRUI�� 6W� 0DULD�� 'LH� KHXWH� QRFK� YRUKDQGHQH� 2UJHO� ZXUGH�
YRQ�25*(/%$8�:,//,6$8 ��������HUEDXW�XQG�]XP�OHW]WHQ�0DO�LP�-DKUH������
YRQ�25*(/%$8�.8+1�$* UHYLGLHUW� �KHXWH� ,,,�3�������6LH�EHVLW]W�QRFK� LPPHU�
GDV� XUVSU�QJOLFK� HUVWHOOWH� )HUQZHUN� PLW� ��� 5HJLVWHUQ� DXI� ]ZHL� 0DQXDOHQ�
XQG�3HGDO��GDV�JU|VVWH�)HUQZHUN�GHU�6FKZHL]�>�����@�

$XFK� KHXWH� QRFK� EHHLQGUXFNHQ� GLH� *U|VVH� GHV� ,QVWUXPHQWHV XQG� GHU� GHP�
5DXP�JXW�DQJHSDVVWH�)UHLSIHLIHQ�3URVSHNW� 'LH�JURVVH�=DKO�GHU�5HJLVWHU�HULQ�
QHUW�DQ�GDV�2UJHOYHUVWlQGQLV�LQ�GHU�=HLW�YRU�GHU�1HXRULHQWLHUXQJ�LQ�GHU�6FKZHL]�
LQ�GHQ�'UHLVVLJHU�-DKUHQ��0DQ�GDFKWH�EHNDQQWOLFK�LQ�6WlUNHJUDGHQ�XQG�DQ�.ODQJ�
IDUEHQ�LP�*UXQGUHJLVWHU�%HUHLFK��GDV�5HJLVWULHUHQ�HUIROJWH�DGGLWLY��6FKZHOOZHUNH�
XQG�5HJLVWHUFUHVFHQGR�ZDUHQ�XQHQWEHKUOLFK��'LHVH�3ULQ]LSLHQ�N|QQHQ�KLHU�LPPHU�
QRFK�VHKU�VFK|Q�QDFKYROO]RJHQ�ZHUGHQ�

(V� ZLUG� EHZXVVW�� GDVV�5HJLVWHUNDQ]HOOHQ�/DGHQ ± KLHU� 7DVFKHQODGHQ� ± XQG�
SQHXPDWLVFKH� RGHU� HOHNWURSQHXPDWLVFKH� 7UDNWXU� PLQGHVWHQV� IU�KHU� GLH� XQDE�
GLQJEDUH� 9RUDXVVHW]XQJ� I�U� HLQH� VR� VWDUNH� %HVHW]XQJ� GHU� HLQ]HOQHQ� :HUNH�
ZDUHQ�� %HL� GHQ� VSlWHU� ZLHGHU� DXINRPPHQGHQ� 6FKOHLIODGHQ� PLW� PHFKDQLVFKHU�
7UDNWXU�ZDU�GDJHJHQ�HLQ�KDXVKlOWHULVFKHU�8PJDQJ�PLW�GHP�:LQGEHGDUI�HLQ�JDQ]�
ZLFKWLJHV�3ULQ]LS��GDV�YRU�DOOHP�LQ�GHU�$QIDQJV]HLW�PDVVLYH�(LQVFKUlQNXQJHQ�LQ�
GHU� %HVHW]XQJ� GHU� :LQGODGHQ� HUIRUGHUWH�� 7DVFKHQODGHQ� PLW� HOHNWURSQHXPDWL�
VFKHU�7UDNWXU�± KHXWH�VHOWHQ�JHZRUGHQ�± N|QQHQ�KLHU�QRFK�JHVSLHOW�XQG�VWXGLHUW�
ZHUGHQ�

*HJHQ�EHU� GHP�8UVSUXQJV]XVWDQG�KDW� VLFK� GLH�'LVSRVLWLRQ PDVVLY� YHUlQGHUW��
'HU� (LQIOXVV� YRQ� .$5/� 0$77+$(, ������������� HLQHP� EHGHXWHQGHQ� 2UJDQLVWHQ�
XQG� HLQHP� I�U� XQVHUH� 5HJLRQ� ZLFKWLJHQ� 2UJHOH[SHUWHQ� LVW� GHXWOLFK� HUNHQQEDU��
'DV� ,QVWUXPHQW� LVW�QXQ�HLQ� W\SLVFKHU�9HUWUHWHU�GHU�hEHUJDQJV]HLW�DXI�GHP�:HJ�
YRQ� GHU� 5RPDQWLN� ]XP� 1HREDURFN�� =XVlW]OLFK� ZLUG� DEHU� DXFK� GLH� SHULRGLVFK
LPPHU� ZLHGHU� YHUIRFKWHQH ,GHH� HUNHQQEDU�� HLQ� P|JOLFKVW� JURVVHV� /LWHUDWXU�
VSHNWUXP�DXI�HLQHU 2UJHO�DGlTXDW�UHDOLVLHUHQ�]X�N|QQHQ�

'DV�)HUQZHUN ZXUGH�PDVVLY�XPJHVWDOWHW�XQG�EHVLW]W�HLQH�DW\SLVFKH�'LVSRVLWLRQ��
GLH�PDQ�ZRKO�QXU�VHOWHQ� LQ�HLQHP�)HUQZHUN� ILQGHW��6R� LVW�GLHVHV�)HUQZHUN HLQH�
5DULWlW��GLH�XQVHUH�$XIPHUNVDPNHLW�YHUGLHQW��0DQ�GDUI�JHVSDQQW�VHLQ��ZLH�HV�VLFK�
DQOlVVOLFK�XQVHUHU�2UJHOIDKUW�SUlVHQWLHUHQ�ZLUG�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

,P�*DQ]HQ�ZLUG�HLQHP�DQ�GHU�2UJHO�YRQ�$UERQ�HLQ ZLFKWLJHV *UXQGSUREOHP YRU�
$XJHQ� JHI�KUW�� GDV� YLHOHURUWV� EHREDFKWHW�ZHUGHQ� NDQQ��2UJHOQ� VLQG� HLJHQVWlQ�
GLJH� ͨ3HUV|QOLFKNHLWHQͩ�� YRP�2UJHOEDXHU� DOV� 8QLNDW� JHVFKDIIHQ�� $QSDVVXQJHQ
XQG� 8PEDXWHQ�� VR� YHUVWlQGOLFK� VLH� DXV�PXVLNDOLVFKHU� 6LFKW� DXFK� VHLQ�P|JHQ�
ZHUGHQ� LQ� YLHOHQ� )lOOHQ� ZHQLJH� -DKU]HKQWH� VSlWHU� QLFKW� PHKU� DOV� YRUWHLOKDIW�
HPSIXQGHQ�� 'LH� PXVLNDOLVFKHQ� %HG�UIQLVVH� lQGHUQ� HUIDKUXQJVJHPlVV� UHODWLY�
UDVFK��VSlWHVWHQV�YRQ�*HQHUDWLRQ�]X�*HQHUDWLRQ��'DV�XUVSU�QJOLFK�JHVFKORVVHQH�
*DQ]H�ZLUG�GDQQ�RIW�YHUPLVVW� XQG�QLFKW�VHOWHQ�ZLUG�GHU�8UVSUXQJV]XVWDQG�ZLHGHU�
KHUEHLJHZ�QVFKW ± HV�NRPPW�]XU�5HVWDXUDWLRQ�

+HU]OLFKHQ�'DQN

+HU]OLFK� GDQNHQ� P|FKWH� LFK� )UDX� ,PHOGD� *DMHZVNL�� +RUQ� XQG� +HUUQ� 6LPRQ�
0HQJHV��$UERQ��GLH�PLU�GHQ�=XJDQJ�]X�GHQ�2UJHOQ�HUP|JOLFKW�KDEHQ�

/LWHUDWXU��4XHOOHQ�XQG�$QPHUNXQJHQ ]X�GHQ�.DSLWHOQ�$�ELV�'

:HJHQ�GHP�JURVVHQ�8PIDQJ�N|QQHQ�GLHVH�$QJDEHQ�DXVQDKPVZHLVH�QLFKW�LQ�GDV�JH�
GUXFNWH� %XOOHWLQ� DXIJHQRPPHQ� ZHUGHQ� GHU� ]XU� 9HUI�JXQJ� VWHKHQGH� 5DXP� Z�UGH�
�EHUVFKULWWHQ��,QWHUHVVLHUWH�ILQGHQ�VlPWOLFKH�$QJDEHQ DP�6FKOXVV�GHU %XOOHWLQ�9HUVLRQ��
ZHOFKH�DXI�GHU�+RPHSDJH�GHU�6W� *DOOHU�2UJHOIUHXQGH�]XU�9HUI�JXQJ�VWHKW�

$EELOGXQJHQ

$OOH�$EELOGXQJHQ�LQ�GHQ�.DSLWHOQ�$�'�PLW�$XVQDKPH�MHQHU�DXI�6HLWH����YRQ�+-*�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

(��'LH�2UJHOQ�LQ�GHU�6WLIWVNLUFKH�6W��3HODJLXV�%LVFKRIV]HOO

$QJHOXV�+X[

���(LQH�NXU]H�hEHUVLFKW��EHU�GLH�*HVFKLFKWH�GHU�.LUFKH

'LH� *U�QGXQJ� GHV� &KRUKHUUHQVWLIWV� 6W�3HODJLXV� ZLUG� GHQ� .RQVWDQ]HU�
%LVFK|IHQ� 6DORPR� ,�� ����±����� RGHU�XQG� 6DORPR� ,,,�� ����±����� ]XJH�
VFKULHEHQ��(V�ZDU�HLQH�*HPHLQVFKDIW�YRQ�ZHQLJHQ���±���:HOWJHLVWOLFKHQ��
GLH�DXFK�GLH�6HHOVRUJH�GHV�XP�GHQ�6WLIWVEH]LUN�VLFK�ELOGHQGHQ�6WlGWFKHQV�
EHWUHXWH��6DORPR�,,,��EHVFKHQNWH�GLH�.LUFKH�PLW�5HOLTXLHQ�GHV�IU�KFKULVWOL�
FKHQ�0DUW\UHUV�3HODJLXV��'D�HU�LQ�3HUVRQDOXQLRQ�DXFK�$EW�YRQ�6W��*DOOHQ�
ZDU�� LVW� GLH� (LQULFKWXQJ� HLQHU� =ZLVFKHQVWDWLRQ� �HLQHU� ©(SLVFRSDOLVFHOODª��
HSLVFRSXV� �%LVFKRI��FHOOD� �6W�EFKHQ��0|QFKV]HOOH�.ORVWHU��YHUVWlQGOLFK��
�����ZLUG�GHU�2UW�EHUHLWV�©ELVNRIIHVFHOODª�JHQDQQW�

6WLIWVNDSLWHOVLHJHO�YRQ����� 'LH�%LVFKRIV]HOOHU�$OWVWDGW��XP�GLH�.LUFKH�JHVFKDUW�
PLW�GHP�%LOG�GHV�KO��3HODJLXV��>�@

8P������ZXUGH�GDV�/DQJKDXV�HLQHU�GUHLVFKLIILJHQ�EDVLOLNDOHQ�$QODJH�DXV�
GHP� ��� -DKUKXQGHUW� YHUJU|VVHUW�� HLQ� JRWLVFKHU� &KRU� DQJHEDXW� XQG� LQ�
GHVVHQ�)ODQNHQ� MH�HLQH�6HLWHQNDSHOOH�HLQJHI�JW��&KRU�XQG�6FKLII�ZXUGHQ�
QDFK�GHU�0LWWH�GHV�����-DKUKXQGHUWV�LQ�JRWLVFKHU�$UW�XPJHEDXW�XQG�GXUFK�
HLQHQ�/HWWQHU��VSlWHU�PLW�2UJHO��JHWUHQQW��1DFK�GHU�5HIRUPDWLRQ�GLHQWH�GLH�
.LUFKH�EHLGHQ�.RQIHVVLRQHQ��'DV�SDULWlWLVFKH�9HUKlOWQLV�HQGHWH�HUVW������
PLW�GHP�1HXEDX�HLQHU�HYDQJHOLVFKHQ�.LUFKH��>�@
,Q�%LVFKRIV]HOO� JDE� HV� VFKRQ� IU�K� HLQH�6FKXOH�� DXV� GHU� HLQLJH� KHUYRUUD�
JHQGH�+XPDQLVWHQ�KHUYRUJLQJHQ��]�%��7KHRGRU�%LEOLDQGHU��/XGZLJ�+lW]HU�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

RGHU� 8OULFK� 0XWLXV� >�@� 'DV� &KRUKHUUHQVWLIW� ZXUGH� ����� ]XVDPPHQ� PLW�
DQGHUQ�WKXUJDXLVFKHQ�.O|VWHUQ�DXIJHKREHQ�
'HP�7XUP�GHU�.LUFKH��GHU�HUVW�QDFK������HUULFKWHW�ZRUGHQ�ZDU�� VHW]WHQ�
HLQKHLPLVFKH�+DQGZHUNHU������GHQ�MHW]LJHQ�=ZLHEHOKHOP�PLW�/DWHUQH�DXI�

����� ZXUGH� |VWOLFK� DQ� GHQ� &KRU� HLQH� NXSSHO�EHUZ|OEWH� 6DNULVWHL� DQJH�
EDXW��'HP�&KRU� VW�OSWH�PDQ XP������ HLQ� EDURFNHV�*HZDQG� �EHU��'DV�
6FKLII�� GDV� EHLGHQ� .RQIHVVLRQHQ� JHK|UWH�� ZXUGH� LP� �������� -DKUKXQGHUW�
YHUVFKLHGHQWOLFK� UHQRYLHUW�� QHXJRWLVLHUW� XQG� GLH� 'HFNH� PLW� ©XQYHUIlQJOL�
FKHQ�SDULWlWLVFKHQ�2UQDPHQWHQ�XQG�3IODQ]HQPXVWHUQª�>�@ DXVJHPDOW��'D�
GHU� &KRU� QXQ� QLFKW� PHKU� QXU� I�U� GLH� QHXQ� &KRUKHUUHQ� UHVHUYLHUW� ZDU��
ZXUGH�GHU�/HWWQHU�DEJHULVVHQ�XQG�GHU�&KRUERJHQ�ZHLW�DXIJHULVVHQ��1DFK�
GHP� GLH� JDQ]H� .LUFKH� DQ� GLH� .DWKROLNHQ� �EHUJHJDQJHQ� ZDU�� HUIROJWH�
����±����� HLQH� WLHI� HLQJUHLIHQGH� 5HVWDXULHUXQJ� XQWHU� GHU� /HLWXQJ� GHV�
$UFKLWHNWHQ�)UDQ]�%XFKHU��(U� YHUOlQJHUWH�X� D�� GDV�6FKLII� JHJHQ�:HVWHQ�
XP�HLQ�-RFK��ZRPLW�VLFK�HLQ�9RU]HLFKHQ�HUJDE��(U�HUVHW]WH�GLH�]ZHL�ELVKH�
ULJHQ�(PSRUHQ�GXUFK�HLQH�HLQ]LJH�XQG�HQWIHUQWH�GLH�QHXJRWLVFKHQ�=XWDWHQ�
YRQ� ����� VRZLH� GLH� ,QQHQGHNRUDWLRQHQ� YRQ� ������ %HL� GLHVHU� 5HVWDXULH�
UXQJ�NRQQWH�GLH� OLWXUJLVFKH�=RQH�DXFK�GHQ�(UIRUGHUQLVVHQ�GHU�/LWXUJLHUH�
IRUP� DQJHSDVVW� ZHUGHQ�� (LQH� GLH� )OlFKHQ� DXIIULVFKHQGH� 5HLQLJXQJ� GHU�
.LUFKH� ©PLW� 6FKZDPP� XQG� 3LQVHOª� IDQG� DXI� GDV� 3HODJLXVIHVW� �����
��� 6HSWHPEHU� LKUHQ�$EVFKOXVV�

:HU� KHXWH� GLH� 6WLIWVNLUFKH� %LVFKRIV]HOO� EHWULWW�� ZLUG� JOHLFK� YRQ� GHU� $XUD�
PHKUHUHU� 6WLOHSRFKHQ� XPIDQJHQ�� ,KQ� HPSIlQJW� GLH� DXI� URPDQLVFKH�
6FKOLFKWKHLW� ]XU�FNJHI�KUWH� 'UHLVFKLIILJNHLW� GHV� /DQJKDXVHV�� GDV� HLQVW�
©JDU� OXVWLJ� YQG� VFK{Q� JHPDOW� XQG� ]LHUWª JHZHVHQ� VHLQ� VROO�� ZLH� 3URSVW�
%ODUHU������EHULFKWHWH��=XHUVW�IDOOHQ�GLH�DFKWNDQWLJHQ�6WHLQSIHLOHU�DXI��'LH�
0DVVZHUNIHQVWHU� VWDPPHQ� DXV� QHXJRWLVFKHU� =HLW� �������� GLH� )DUEJODV�
NRPSRVLWLRQHQ�GDJHJHQ�VLQG�HLQ�:HUN�YRQ�+HLQULFK�6WlXEOL���������1HEHQ�
GHU�1RUGW�U�LVW�HLQH�JURVVH�0XWWHUJRWWHV�6WDWXH�GHV�*U|GHQHU�%LOGKDXHUV�
&RQUDG�0DUWLQHU��������SODW]LHUW��$Q�GHU�6�GZDQG�ODVVHQ�VLFK�)UDJPHQWH�
YRQ�)UHVNHQ�DXV�GHU�=HLW�XP������HUNHQQHQ�� ,Q�GHU�$OOHUKHLOLJHQNDSHOOH�
�6DNUDPHQWVNDSHOOH�� WULIIW�PDQ� DXI� =HXJQLVVH� YRUUHIRUPDWRULVFKHU�%LOGHU�
ZHOWHQ�� GHU� +RFKFKRU� HQWIDOWHW� *ODQ]� XQG� *ORULD� GHU� %DURFN]HLW�� 'DV�
&KRUJHVW�KO� �]XPLQGHVW�GHU�lOWHUH�7HLO�YRQ�������]HXJW�YRQ�DOOHUHGHOVWHU�
+DQGZHUNVWUDGLWLRQ��9RQ�GHU��EULJHQ�&KRUDXVVWDWWXQJ�VHLHQ�HUZlKQW��GHU�
+RFKDOWDU��������DXV�.RQVWDQ]HU�:HUNVWDWW��GDV�]HQWUDOH�$OWDUELOG�©&KULVWL�
+LPPHOIDKUWª�YRQ�6HEDVWLDQ�(EHUKDUGW��GDV�'HFNHQJHPlOGH�©0DUW\ULXP�
GHV� KHLOLJHQ�3HODJLXVª� GHV� .RQVWDQ]HU�0DOHUV� -RKDQQ�.RQUDG�:HQJHU��
DXI�.RQVROHQ�DP�$OWDU�OLQNV�GHU�KO��3HODJLXV��UHFKWV�GHU�KO��7KHRGRU��REHQ�
GLH� NOHLQHUHQ� )LJXUHQ� 6W��)ULGROLQ� XQG� 6W��3RWHQ]LDQD�� LQ�GHU� 0LWWH�GHU
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'LH�6WLIWVNLUFKH�6W��3HODJLXV�%LVFKRIV]HOO�VHLW�GHU�1HXJHVWDOWXQJ�������'DV�/DQJKDXV
HUKLHOW�VHLQH�*HVWDOW�XP������XQWHU�9HUZHQGXQJ�lOWHUHU�3IHLOHUZHUNVW�FNH�
)RWR��'HQNPDOSIOHJH�7*��$OH[DQGHU�7URHKOHU�

(U]HQJHO� 0LFKDHO� >�@� 'LH� 3HODJLXVNLUFKH� LVW� UHLFK� DQ� .XOWXUJ�WHUQ� DOOHU�
(SRFKHQ��:HU�GLH�Q|UGOLFKH�QHXJRWLVFKH�0XWWHUJRWWHVNDSHOOH� �������DXI�
VXFKW�� GXUFKVFKUHLWHW� YRP� &KRU� KHU� HLQHQ� VLHEHQ� -DKUKXQGHUWH� DOWHQ�
%RJHQ�RGHU�YRP�6FKLII�KHU�HLQ�QHXJRWLVFKHV�3RUWDO� YRQ�������8QG� WURW]�
DOOHU�6WLOYLHOIDOW�HPSILQGHW�GHU�%HVXFKHU�GHQ�*HVDPWUDXP�DOV�HLQ�VWLPPL�
JHV�*HIlVV�I�U�0HGLWDWLRQ�XQG�/LWXUJLH�

���'LH�HUVWH�2UJHO�LQ�%LVFKRIV]HOO

'DV�&KRUKHUUHQVWLIW�ELOGHWH�VFKRQ�IU�K�HLQHQ�NXOWXUHOOHQ�XQG�DXFK�PXVLND�
OLVFKHQ� .ULVWDOOLVDWLRQVSXQNW�� ,P� 6WLIWXQJVEULHI� GHU� ����� QHX� HUULFKWHWHQ�
6W��$JQHVHQ�3IU�QGH�ZLUG�GHU�,QKDEHU�YHUSIOLFKWHW��©]H�FKRU�LQ�RUJDQLV�>]X@�
VLQJHQ�XQG�GHUVHOELJHQ�NXQVW�RFK�HUEHUOLFK�EHULFKW� >NXQGLJ�]X@�VLQª��:HU�
GLH�GDPDOLJH�2UJHO��GLH������EH]DKOW�ZXUGH��>�@�HUEDXWH��LVW�QLFKW�EHNDQQW��
(UVWHU� 3IU�QGQHU� ZDU� GHU� *HLVWOLFKH� .215$'� -81*�� 6HLQ� 1DFKIROJHU��
%(51+$5',1�&5h7=/,1*(5�� >�@�ZXUGH������JDU�DQV�%HUQHU�0�QVWHU�ZHJ�
JHKROW�� ����� WUDW� GHU� MXQJH� %LVFKRIV]HOOHU� )5,'2/,1� 6,&+(5 �����±������
GLH� 6WHOOH� DQ�� (U� ZDU� EHLP� .RQVWDQ]HU� 0�QVWHURUJDQLVW� 0$57,1�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

92*(/0$,(5 LQ�GLH�/HKUH�JHJDQJHQ�XQG�VHW]WH�GDV�6WXGLXP�QDFK�6WHOOHQ�
DQWULWW�EHL�+$16�%8&+1(5 IRUW�������HUWHLOWH�GDV�&KRUKHUUHQVWLIW�GHP�DXV�
6WXWWJDUW�VWDPPHQGHQ�2UJHOPDFKHU�+$16�6&+(17=(5 GHQ�$XIWUDJ�I�U�HLQH�
2UJHO�PLW�����"��5HJLVWHUQ��>�@�6LH�VROOWH�VLFK�PLW�GHQ�,QVWUXPHQWHQ�LQ�.RQ�
VWDQ]�XQG�GHP�QHXHVWHQ�LQ�6W��*DOOHQ�PHVVHQ�ODVVHQ��6LFKHU�KDWWH�QlP�
OLFK� ����� GLH� QHXH�(&.67(77(5�2UJHO� LQ�6W��*DOOHQ� JHVSLHOW� XQG� VFKULHE�
GDQDFK��©GR�YHUGUR��PLFK�PLQHV�ZHUFKV�]XR�%LVFKRI]HOOª� (U�YHU]LFKWHWH�
ZlKUHQG�HLQHP�RGHU�]ZHL�-DKUHQ�DXI�VHLQH�3IUXQG�(LQQDKPHQ�]XJXQVWHQ�
HLQHV�2UJHOQHXEDXV��6LFKHU�KDOI� DQVFKHLQHQG�EHL� GHU�3ODQXQJ�DNWLY�PLW��
GHQQ�HU�VFKULHE��©:LU�NRPHQW�KLQGHU�GDV�EXZHQ�ZLH�DLQ�PHW]H�KLQGHU�GDV�
WDQ]HQ��GDQQ�,FK�ZROW�LH�RFK�DOOHU�UHJLVWHU�LP�ZHUFK�KDQ��GLH�GDQQ�GR]PDO�
O|IILJ�XQG�LP�EUXFK�ZDUHQG�ª $P����6HSWHPEHU������H[DPLQLHUWH�)ULGROLQ�
6LFKHU� ]XVDPPHQ� PLW� GHP� 6W�� *DOOHU� .ROOHJHQ� +$16� 92*/(5 GDV� YRQ�
0HLVWHU� +$16� 6&+(17=(5 HUEDXWH� ,QVWUXPHQW� XQG� IDQG� HV� ©WU�ZOLFK� XQG�
ZRO�JPDFKW�QDFK�OXW�GHV�YHUGLQJ]HGHOVª� >�@�(V�LVW�GDV�lOWHVWH�2UJHOZHUN�
HLQHV�QDPHQWOLFK�EHNDQQWHQ�2UJHOEDXHUV� LP�7KXUJDX�� >��@�(V�ZDU�ZDKU�
VFKHLQOLFK�LP�6FKLII�QDKH�EHLP�&KRU�SODW]LHUW�XQG��EHUGDXHUWH�GRUW�XQEH�
KHOOLJW�GLH�5HIRUPDWLRQ��ZLH�ZHLWHU�XQWHQ�GDUJHOHJW�ZLUG�

���'LH�/HWWQHU�2UJHO

5HNRQVWUXNWLRQVYHUVXFK�GHU�)XFKV�2UJHO�����±�����DXI�GHP
/HWWQHU�GHU�6WLIWVNLUFKH�%LVFKRIV]HOO�LP�=XVWDQG�YRU������
=HLFKQXQJ�$�+�

'HU� 7LUROHU� 2UJHOEDXHU�0$7+,$6� )8&+6� VHW]WH� ����� I�U� �����*XOGHQ�
HLQH� 2UJHO� YRQ� ��� 5HJLVWHUQ� DXI� GHQ� /HWWQHU�� %H]HXJW� ZLUG� GLHV� GXUFK�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

HLQHQ�LQ�GHU�2UJHO�EHL�5HSDUDWXUHQ������JHIXQGHQHQ�=HWWHO��ZLH�'LHWKHOP�
LQ�VHLQHP�©'LDULXP�9ª�DXI�6HLWH�����EHULFKWHW�
9HUVFKLHGHQH�5HSDUDWXUHQ�GLHVHU�/HWWQHURUJHO�VLQG�GXUFK�'RNXPHQWH� LP�
3IDUUDUFKLY�%LVFKRIV]HOO�EHOHJW�����������������������������1HXEHPDOXQJ�
GHU�2UJHOIO�JHO�GXUFK�6W|FNOL�DXV�.RQVWDQ]��6W��3HODJLXV��6W��7KHRGRU�XQG�
9HUN�QGLJXQJ��� ����� (UZHLWHUXQJ� XP� ��5HJLVWHU� GXUFK�0,&+$(/�*5$66��
(QWIHUQHQ� GHU� )O�JHO�� (UVDW]� GXUFK� �� 9DVHQ� XQG� /DXEZHUN�� DODEDVWHU�
ZHLVV�ODFNLHUW�
'LHVH�2UJHO� EOLHE� DQVFKHLQHQG� ELV� ]XP�$EEUXFK� GHV� /HWWQHUV� ����� EH�
VWHKHQ�� .XU]� YRU� GHP� $EEUXFK� VNL]]LHUWH� 3IDUUHU� =XEHU� GHQ� ELVKHULJHQ�
=XVWDQG��ZDV�HLQHQ�5HNRQVWUXNWLRQVYHUVXFK�GHU�2UJHO�HUODXEW�

���'LH�&KRU�2UJHO�YRQ�$DURQ�5LHJJ

�����VFKHQNWH�GHU�&KRUKHUU�&RQUDG�.HOOHU�����*XOGHQ�DQ�GHQ�%DX�HLQHU�
&KRURUJHO�� 6LH� ZXUGH� DQ� $$521� 5,(** �����±������ XQG� VHLQHQ� 6RKQ�
72%,$6�6,*081' 5,(** DXV�0HPPLQJHQ�YHUGLQJW��,P�3URWRNROOEDQG�����±
�����GHV�6WLIWV�6W��3HODJLXV�VWHKW�XQWHU�GHP�����1RYHPEHU�������©GDWR�LVW�
YRQ�HLQHP�HKUZ�UGLJHQ�&DSSLWHO� GDV� HLQLJH� YHUGLQJW�ZHUFNK�� VR�0HLVWHU�
$DURQ�5LHJJ� XQG� VHLQHP�6RKQ�6LJPXQGHQ�5LHJJ� YRQ�0HPPLQJHQ� YHU�
GLQJW� ZRUGHQ�� (LQ� QH�Z�2UJOHQ� ZHUFNK� OXWK� GHU� YHUGLQJ� ]HGOHQ�� ZHOFKH�
GDV�6WLIIW�XQG�GHU�0HLVWHU�HLQV�WKHLOO� LHGHU�EH¹�GHU�KDQGW�KDW��8QG�LVW� LPH�
0HLVWHU�GDULQQHQ�YHUVSURFKHQ�ZRUGHQ�����IO��]XH�JHEHQ�JXRWK�JHKHLVVHQ�
XQG� YRP� &DSSLWHO� EHVWlWLJHW� ZRUGHQ�ª >��@� 1DFK� DQGHUQ� 'RNXPHQWHQ�
EUDFKWH�HU�GDV�KDOEIHUWLJH�,QVWUXPHQW�LQ�PHKUHUHQ�)XKUHQ�QDFK�%LVFKRIV�
]HOO��ZR�GHU�0(,67(5�)(/,;�XQG�VHLQH�*HVHOOHQ�HV�LQQHUW����7DJHQ�IHUWLJ�
VWHOOWHQ�� >��@� $P� ���� -XOL� ����� JHVWDQG� GDV� .DSLWHO� GHP� 2UJHOEDXHU�
ZHLWHUH� ���� IO�� LQ� �� 5DWHQ� ]X�� >��@� $P� ���� -XOL� ����� YHUDEVFKLHGHWH� HU�
VLFK�� QDFKGHP�GDV�.DSLWHO� LKP� LQVJHVDPW� ����*XOGHQ�EH]DKOW� KDWWH�� (U�
PXVVWH�QXU�HLQH�*DUDQWLHVXPPH�YRQ����IO��ELV��EHUV�-DKU�VWHKHQ�ODVVHQ��
>��@� 'DV� ,QVWUXPHQW� ©]ZLVFKHQ� GHQ� &KRUVW�KOHQª YHUVDK� VHLQHQ� 'LHQVW�
ELV�]XU�$XIKHEXQJ�GHV�6WLIWV�XQG�GDU�EHU�KLQDXV�ELV������
'LH�&KRURUJHO�YRQ�5LHJJ�ZDU�EHL� LKUHU�(UULFKWXQJ�JHGDFKW�JHZHVHQ�©DOV�
(UVDW]� I�U� HLQ� lOWHUHV�� DE]XEUHFKHQGHV� ,QVWUXPHQWª� >��@�� GLH� ©6LFKHU�
2UJHOª� HEHQ�� GLH� DQVFKHLQHQG� DEHU� QRFK� HLQH�:HLOH� VWHKHQ� EOLHE�� (UVW�
�����HLQLJWH�VLFK�GDV�6WLIW�LQ�]ZHL�.DSLWHOVEHVFKO�VVHQ�YRP�����$SULO�XQG�
����2NWREHU�PLW�GHU�6WDGW��GLH�LP�6FKLII�PLWEHVWLPPHQ�NRQQWH��GDVV�GLHVH�
GLH� 5HVWH� GHU� DOWHQ� 2UJHO� >©GD�� ZH�HQ� YRQ� GHU� DOWHQ� RUJOHQª@� DXI� LKUH�
.RVWHQ�ZHJUlXPHQ�G�UIH��HV�DEHU�GHQ�6WLIWVKHUUHQ�MHGHU]HLW�HUODXEW�ZlUH��
HLQH�QHXH�2UJHO�DQ�GLHVHQ�3ODW]� �YLHOOHLFKW� LP�6FKLII��]X�VWHOOHQ�� >��@�'LH�
&KRUKHUUHQ� EHQXW]WHQ� ]X� GLHVHU� =HLW� MD� GLH� &KRURUJHO�� GHU� UHIRUPLHUWHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

6WDGWEHK|UGH�ZDU�ZRKO�GLH��QLFKW�PHKU�EHQ�W]WH�XQG�RIIHQEDU�EHUHLWV�DXV�
JHZHLGHWH��6LFKHU�2UJHO�LP�6FKLII�HLQ�'RUQ�LP�$XJH�

���'LH�©HYDQJHOLVFKHª�2UJHO

,Q�%LVFKRIV]HOO�H[LVWLHUWH�HLQ�©HYDQJHOLVFKHV�0XVLNNROOHJLXPª��HLQH�9HUHL�
QLJXQJ�YRQ�%�UJHUQ��GLH�LQ�LKUHU�)UHL]HLW�LQ�3ULYDWKlXVHUQ�,QVWUXPHQWDOPX�
VLN�SIOHJWHQ��$OV�&RQWLQXR�,QVWUXPHQW�HUZDUEHQ�VLH������LQ�6W��*DOOHQ�I�U�
����IO��HLQ�NOHLQHV�2UJHOZHUN��'LHVHV�ZXUGH�DEHU�LP�6WDGWEUDQG�YRQ������
YHUQLFKWHW�� 'DQDFK� OLHIHUWH� GHU� 6WHFNERUQHU� 7LVFKPDFKHU� /(21+$5'�
'h5,1*(5 I�U� ���� IO� HLQ� QHXHV� 3RVLWLY�� '�ULQJHU� ZDU� DQVFKHLQHQG� NHLQ�
)DFKPDQQ��GHU�©2UJHOPDFKHU�YRQ�/RPPLVª�± RKQH�=ZHLIHO�-2+$11�-$.2%�
%200(5 �����±������ ± PXVVWH� HV� VFKRQ������ I�U� ���� IO�� XPEDXHQ��(V�
ZDU�GLHVHU�*UXSSLHUXQJ�RIIHQVLFKWOLFK�ZLFKWLJ��HLQ�JXWHV�,QVWUXPHQW�I�U�LKUH�
0XVLNYHUDQVWDOWXQJHQ�]XU�9HUI�JXQJ�]X�KDEHQ�
����� Z�QVFKWHQ GLH� (YDQJHOLVFKHQ� HUVWPDOV� DXFK� HLQH� 2UJHO� I�U� LKUHQ�
*RWWHVGLHQVW�� 6LH� KDWWHQ� WURW]� 3URWHVWHQ� GHU� =�UFKHU� .LUFKHQDXIVLFKW� DOV�
HUVWH�*HPHLQGH�LP�7KXUJDX������VFKRQ�LQ�GHQ�*RWWHVGLHQVWHQ�ZLHGHU�]X�
VLQJHQ�EHJRQQHQ�XQG�GLH�&KRUlOH�DE������GXUFK�3RVDXQHQ� XQG�=LQNHQ�
EOlVHU�I�KUHQ�ODVVHQ��>��@�'DV�0XVLNYHUERW�ZXUGH�LP�7KXUJDX��IHUQDE�YRQ�
=�ULFK��PHKUIDFK�XQWHUODXIHQ��GLH�+DXSWZLOHU�JHWUDXWHQ�VLFK�VRJDU�VFKRQ�
�����GHQ�*HVDQJ�GXUFK�HLQH�2UJHO�]X�VW�W]HQ�
(V� EUDXFKWH� ODQJH� 9HUKDQGOXQJHQ� ]ZLVFKHQ� GHQ� .RQIHVVLRQHQ�� ELV� GHU�
ELVFK|IOLFKH�2EHUYRJW�%DURQ�-RVHSK�1LNRODXV�5�SSOLQ�©PLW�VDORPRQLVFKHU�
:HLVKHLWª >��@�HLQH�(LQLJXQJ�©LQ�0LQQHª ]XVWDQGH�EUDFKWH��%HLGH�.RQIHV�
VLRQHQ�HLQLJWHQ�VLFK�GDUDXI��GLH�©UHIRUPLHUWHª�2UJHO�DXI�GLH�:HVWHPSRUH�
]X� SODW]LHUHQ�� >��@�(UVWH�9HUKDQGOXQJHQ�PLW�2UJHOEDXHU� -2+$11�%$37,67�
/$1* �����±������YRQ�hEHUOLQJHQ�YHUOLHIHQ�LP�6DQG�������VWHOOWH�0,&+$(/�

*5$66 �����±������YRQ�/RPPLV�7*�GDV�:HUN�PLW����5HJLVWHUQ >��@�YRQ�
2VWHUQ�ELV�3ILQJVWHQ�I�U������*XOGHQ�DXI��.DXWLRQ OHLVWHWH�GHU�+��+��3DWHU�
6WDWWKDOWHU� &RQUDG� :HKUOLQ� YRP� 6FKORVV� 6RQQHQEHUJ�� �=X� /HEHQ� XQG�
:HUNHQ�YRQ�0LFKDHO�*UDVV�YHUZHLVH�LFK�DXI�GDV�%XOOHWLQ�2)6*�����1U� ��
������ZR�+DQVM|UJ�*HULJ�DOOHV�:LVVHQVZHUWH�ZLHGHUJLEW��
:lKUHQG GHU�$UEHLW�DQ�GHU�(PSRUHQ�2UJHO�I�KUWH�*UDVV�DXFK�HLQLJH�9HU�
lQGHUXQJHQ�DQ�GHU�/HWWQHU�2UJHO�DXV�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'LH�*UDVV�2UJHO�YRQ�����

0DQXDO��YHUPXWOLFK�NXU]H�2FWDYH 3HGDO�

3ULQFLSDO �¶ 6XEEDVV ��

)ODXWR�PDMRU��+RO]� �¶ 2FWDYEDVV �

&RSSHOH��+RO]� �¶ 2FWDY �

*DPED �¶ &KRUDOEDVV��IDFK �

2FWDY �¶ �HUVHW]W�GXUFK�9LRORQEDVV �

)ODXWR��+RO]� �¶ DXI�9RUVFKODJ�YRQ�6FKXOPHLVWHU
+RKOTXLQW �¶ 6FKPLHGKDXVHU�YRQ�+DXSWZLO�
6XSHURFWDY �¶
0L[WXU��IDFK �
 =ZHL�ZHLWHUH�5HJLVWHU�VROOHQ�ZlKUHQG�GHV
&\PEHO��IDFK �¶ %DXV�QRFK�KLQ]XJHI�JW�ZRUGHQ�VHLQ�

(V�H[LVWLHUW� NHLQ�%LOG�GLHVHU�2UJHO� YRQ�0,&+$(/�*5$66��*O�FNOLFKHUZHLVH�
KDW� VLFK� LP� YRUDUOEHUJLVFKHQ�%DUWKRORPlEHUJ�HLQ� QDFK�+DQV�1DGOHU� YRQ�
*UDVV�JHEDXWHV�,QVWUXPHQW�YRQ�JOHLFKHU�*U|VVH�DXV�GHU�JOHLFKHQ�=HLW�HU�
KDOWHQ��(V�G�UIWH�HUODXEW�VHLQ��GLHVH�2UJHO�DOV�9HUJOHLFKVLQVWUXPHQW�KHUDQ�
]X]LHKHQ� >��@

'LH�*UDVV�2UJHO�YRQ������LQ�%DUWKRORPlEHUJ

0DQXDO� ���7|QH

3ULQFLSDO �¶
)ODXWR �¶
&RSHO �¶
'XOFLDQ �¶
9LROD�DE�F
 �¶
2FWDY �¶
)O|WH �¶
4XLQW �¶
6XSHURFWDY �

4XLQWH �ò¶
&RUQHWW��IDFK�DE�F
 �

0L[WXU��IDFK �


3HGDO� ���7|QH
6XEEDVV ��

2FWDYEDVV �

7URPSHWH �


'LH�2UJHO�YRQ�0LFKDHO�*UDVV������
I�U�6W��%DUWKRORPlEHUJ�LP�9RUDUOEHUJ
JHEDXW����������UHVWDXULHUW�YRQ
1HLGKDUW�	�/K{WH�DXV�6W��0DUWLQ�1(�
)RWR��*� 3HGD��3DVVDX�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

���'DV�6FKLFNVDO�GHU�©DOWHQª�2UJHOQ

0LW�GHU�$XIKHEXQJ�GHV�&KRUKHUUHQVWLIWV�XQG�PLW�GHU�5HQRYDWLRQ�GHU�.LUFKH�
YRQ������lQGHUWH�VLFK�DXFK�GLH�2UJHOVLWXDWLRQ��=X�HUVWHQ�9RUDENOlUXQJHQ�
KDWWH� -26()� %5$81�� 6SDLFKLQJHQ�� ����� HLQH� 2UJHO� PLW� ��� 5HJLVWHUQ� I�U�
�����*XOGHQ�RIIHULHUW��.OXJHUZHLVH�YHUVFKRE�PDQ�DEHU�GDV�3URMHNW�DXI�GLH�
=HLW�QDFK�HLQHU�.LUFKHQUHQRYDWLRQ�������ZXUGH�GHU�%DX�HLQHU�JHPHLQVD�
PHQ� (PSRUHQRUJHO� EHVFKORVVHQ�� ZRUDXI� -26()� %5$81� )5$1=� ;$9(5�
+,(%(5 DXV�(QJHQ�XQG�(� )� :$/&.(5 DXV�/XGZLJVEXUJ�9RUVFKOlJH�XQ�
WHUEUHLWHWHQ�� (LQH� &KRURUJHO� ZXUGH� LQ� GHU� *HPHLQGH�3IDUUNLUFKH� QLFKW�
PHKU�EHQ|WLJW��'HU�/HWWQHU�ZXUGH�DEJHEURFKHQ��GDPLW� YHUVFKZDQG�DXFK�
MHQH� ©NDWKROLVFKHª� 2UJHO�� GLH� ELVKHU� LQV� 6FKLII� DEJHVWUDKOW� KDWWH�� 'LH�
©HYDQJHOLVFKHª� *UDVV�2UJHO� ZXUGH� QDFK� -RQVFKZLO� YHUNDXIW� XQG� GRUW�
GXUFK� GHQ� 2UJHOPDFKHU� -26()� 6,(6 DXV� 6FKQDQ� LP� 7LURO� �*HULFKW� /DQ�
GHFN��ZLHGHU�DXIJHVHW]W�XQG�HUZHLWHUW��>��@�'HU�9HUWUDJ�PLW�6LHV�GHNODULHUW�
GLH�2UJHO�DXVGU�FNOLFK�DOV�GLH�©HYDQJHOLVFKHª�2UJHO�YRQ�%LVFKRIV]HOO��GLH�
GDPDOV����5HJLVWHU�DXIZLHV��(U�HQWIHUQWH�HLQH�.ODQJNURQH�XQG�VHW]WH�VWDWW�
GHVVHQ�HLQH�9LROD��¶�DXV�+RO]�

,P�©6FKZHL]HULVFKHQ�*HQHUDODQ]HLJHUª�YRP�����$SULO������HUVFKLHQ�HLQ�
,QVHUDW�GHV�3IDUUDPWV�%LVFKRIV]HOO��(V�ZXUGHQ�]ZHL�2UJHOQ�]XP�.DXI�DQ�
JHERWHQ�� HLQH� PLW� ��� 5HJLVWHUQ� �/HWWQHU"�� XQG� HLQH� PLW� ��� 5HJLVWHUQ�
�&KRURUJHO"���6LH� OLHVVHQ�VLFK�RIIHQEDU�QXU�VFKZHU�DEVHW]HQ��2UJHOEDXHU�
%(1(',.7� ./,1*/(5 �����±������ LQ� 5RUVFKDFK�� GHP� PDQ� GLHVH� ,QVWUX�
PHQWH�]XP�.DXI�DQERW��VDJWH�DP�����1RYHPEHU�DE��HU�VWHOOH�QHXH�2UJHO�
ZHUNH� KHU� XQG� NDXIH� NHLQH� DOWHQ�� (U� YHUPLWWHOWH� RIIHQEDU� GHQQRFK� �����
HLQH� GHU� EHLGHQ�2UJHOQ� LQV� .ORVWHU� /HLGHQ�&KULVWL� LP� -DNREVEDG� �%H]LUN�
*RQWHQ��� DEHU� DP� ��� 1RYHPEHU� ����� VFKULHE� GHU� 6RKQ� XQG�1DFKIROJHU�
0$;�./,1*/(5 �����±�������HU�ZROOH�GLHVHV�:HUN�QLFKW�PHKU� UHSDULHUHQ��
(U�HUVHW]WH�HV������GXUFK�HLQ�:HUN�DXV�VHLQHU�:HUNVWDWW��>��@

���'LH�:DOFNHU�2UJHO�YRQ�����

,P� =XJH� GHU� ©HEHQVR� ZHLWJUHLIHQGHQ� ZLH� YHUKlQJQLVYROOHQ� 5HQRYDWLRQ�
XQVHUHV� *RWWHVKDXVHV� YRQ� �������ª >��@ EHVFKORVV� GLH� *HPHLQGH�� HV�
VROOH�HLQH� GHU�6FK|QKHLW� XQG�*U|�H�GHU�.LUFKH�DQJHPHVVHQH�2UJHO� DXI�
JHPHLQVDPH� .RVWHQ� HUVWHOOW� ZHUGHQª�� GHQQ� ©��� 5HJLVWHUª�� ZLH� +LHEHU�
RIIHULHUWH��©JHEHQ�I�U�GLHVH�.LUFKH�NHLQH�2UJHO��VRQGHUQ�HLQ�gUJHOLª� �����
OLHIHUWH�GLH�)LUPD�(� )� :$/&.(5�	 &,(��LQ�/XZLJVEXUJ�HLQH�QHXH�PHFKDQL�
VFKH�2UJHO�PLW����5HJLVWHUQ�XQG������3IHLIHQ�]XP�3UHLV�YRQ�)U���� ����±��
>��@�6LH�ZXUGH�DQ�2VWHUQ������ LQ�'LHQVW�JHQRPPHQ��'DV�:HUN�ZDU�YRQ�
UHVSHNWDEOHU� *U|VVH�� PDQ� NRQQWH� HV� VLFK� OHLVWHQ��HV� ZXUGH� HEHQ�YRQ
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'HU�QHXJRWLVFKH�3URVSHNW�GHU�:DOFNHU�2UJHO�YRQ����� PLW
VHLWOLFKHP�6SLHOWLVFK��:HUNVWDWW]HLFKQXQJ�DXV�GHP�)LUPHQDUFKLY�

EHLGHQ� .RQIHVVLRQHQ� JHPHLQVDP� EH]DKOW�� 8P� GHQ� 3UHLV� WLHI� ]X� KDOWHQ��
YHUIHUWLJWH�:DOFNHU YLHOH�3IHLIHQ�LQ�+RO]�VWDWW�LQ�=LQQ�XQG�EHKDXSWHWH��GD�
PLW�GLH�©JOHLFKH�.UDIW�GHV�.ODQJHVª ]X�HUUHLFKHQ��'DV�]ZHLWHLOLJH��VHLWHQ�
VSLHOLJH�:HUN�PLW� QHXJRWLVFKHP�*HKlXVH� OLHVV� GDV�:HVWIHQVWHU� DXI� GHU�
REHUHQ��]ZHLWHQ�(PSRUH� IUHL��'LH�9HUJROGXQJ�EHVRUJWHQ�GLH :DOGNLUFKHU�
$OWDUEDXHU�0h//(5��)�U�GHQ�.DONDQWHQ�ZXUGH�HLQH�1LVFKH�KLQWHU�GHU�2UJHO�
DXV�GHU�.LUFKHQU�FNZDQG�DXVJHEURFKHQ�

'LH�HLQ]LJH�LP�3IDUUDUFKLY�%LVFKRIV]HOO�HUKDOWHQH��VFKOHFKWH��$XIQDKPH�GHU
:DOFNHU�2UJHO�]HLJW�VLH�LP�=XVWDQG�YRU������DOV�]ZHLJHWHLOWHV�:HUN�
GHU�GDV�:HVWIHQVWHU�IUHL�OLHVV�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'LVSRVLWLRQ�GHU�:DOFNHU�2UJHO�YRQ�������RSXV����

���5HJLVWHU�������3IHLIHQ >��@

,��0DQXDO�j����7|QH
3ULQFLSDO ��¶ GLH���XQWHUQ�2NWDYHQ�YRQ�+RO]��K|KHUH�=LQQ
3ULQFLSDO �¶ YRQ�HQJO��=LQQ��]XP�7KHLO LQ�GLH�)URQW
9LROD�GL�*DPED �¶ YRQ�=LQQ
)ORHWH �¶ YRQ�+RO]
*HGHFNW �¶ YRQ�+RO]
6DOLFLRQDO �¶ XQWHUH�2NWDY�YRQ�+RO]��K|KHUH�YRQ�=LQQ
7URPSHWH �¶
*HPVKRUQ �¶ XQWHUH�2NWDY�YRQ�+RO]��)RUWVHW]XQJ�=LQQ
2FWDY �¶ YRQ�=LQQ
5RKUIORHWH �¶ YRQ�0HWDOO
7UDYHUVIORHWH �¶
2FWDY �¶ YRQ�=LQQ
0L[WXU��IDFK � ¶ YRQ�=LQQ

,,��0DQXDO�j����7|QH
%RXUGRQ ��¶ YRQ�+RO]
*HLJHQSULQFLSDO �¶ YRQ�HQJO��=LQQ��]XP�7KHLO�LQ�GLH�)URQW
/LHEOLFK�*HGHFNW �¶ YRQ�+RO]��XQWHUH�2NWDY�PLW�6WLHIHO
6SLW]IORHWH �¶ XQWHUH�2NWDY�YRQ�+RO]��)RUWVHW]XQJ�=LQQ
4XLQWDWRHQ �¶ YRQ�=LQQ
$HROLQH �¶ XQWHUH�2NWDY�+RO]��)RUWVHW]XQJ�=LQQ
)DJRWW�	�&ODULQHWW �¶
)XJDUD �¶ YRQ�=LQQ
)ODXWR �¶ YRQ�+RO]
&RUQHWW��IDFK �¶ YRQ�J�DQIDQJHQG

3HGDO�j����7|QH
3ULQLSDOEDVV ��¶ YRQ�+RO]
6XEEDVV ��¶ YRQ�+RO]��PLW�6WLHIHO
9LRORQEDVV ��¶ YRQ�+RO]��PLW�6WLHIHO
3RVDXQHQEDVV ��¶
2FWDYEDVV �¶
9LRORQFHOO �¶ YRQ�+RO]��PLW�6WLHIHO
7URPSHWH �¶

'LH�VROLGH�2UJHO�GHU�UHQRPPLHUWHQ�)LUPD�WDW�LKUHQ�'LHQVW�RIIHQEDU�NODJORV��
�����IDQG�HLQH�*HQHUDOUHLQLJXQJ�VWDWW��LQ�GHQ�$NWHQ�VLQG�DEHU�NHLQH�9HU�
lQGHUXQJHQ�YHU]HLFKQHW��������EHUWUXJ�PDQ�3IOHJH�XQG�6WLPPXQJHQ�GHU�
25*(/%$8�7+� .8+1 LQ�0lQQHGRUI�������ZXUGH�HLQ�(OHNWURJHEOlVH�HLQJH�
EDXW��&KHIPRQWHXU�7,&+$76&+(. EHPlQJHOWH�GDEHL��GLH�0HFKDQLN�VHL�©LP�
/DXIH�GHU�-DKUH�DXVJHODXIHQª��0XVLNGLUHNWRU�-26(3+�7+h5 �����±�������
GHU�2UJDQLVW��]lKOWH�DXFK�NODQJOLFKH�0lQJHO�DXI��1DFK�%DXDUEHLWHQ�DQ�GHU�
'HFNH�VWHOOWH�GHU�2UJHOVWLPPHU������IHVW��GLH�2UJHO�VHL�©YROO�6FKPXW]��GLH�
3IHLIHQ� ]XP� 7HLO� JDQ]� JHI�OOW� PLW� 6WHLQHQª� >��@� (LQH� 5HYLVLRQ� XQG� ,Q�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

VWDQGVWHOOXQJ� ZXUGH� XQDXIVFKLHEEDU�� 'LH� SDULWlWLVFKH� .LUFKHQEDXSIOHJ�
VFKDIW�KDQGHOWH�VFKQHOO�XQG�VFKORVV�PLW�GHU�)LUPD�7+� .8+1 LQ�0lQQHGRUI��
VFKRQ�DP�����-XOL������HLQHQ�5HYLVLRQVYHUWUDJ��EHU�)U���������± DE��'LH�
$UEHLWHQ�ZXUGHQ�LP�=HLWUDXP�YRP�����-DQXDU�ELV����0DL������HUOHGLJW�
'LH�©5HYLVLRQª�JHVWDOWHWH�VLFK�]X�HLQHP�HLJHQWOLFKHQ�8PEDX��'D�GLH�.LU�
FKHQFK|UH�DXI�GHU�(PSRUH�PHKU�3ODW]�IRUGHUWHQ��ZXUGH�GLH�2UJHOIURQW�XP�
���FP�]XU�FNYHUVHW]W�XQG�GDV�JDQ]H�:HUN�LQ�GLH�%UHLWH�JH]RJHQ��(V�YHU�
GHFNWH� IRUWDQ� PLW� HLQHP� QHXHQ� 0LWWHOVW�FN GDV� :HVWIHQVWHU�� 6HOEVWYHU�
VWlQGOLFK� EDXWH� .XKQ� QXQ� SQHXPDWLVFKH� 7UDNWXUHQ� VDPW� HLQHP� QHXHQ�
IUHLVWHKHQGHQ�6SLHOWLVFK�©]XP�9RUZlUWVVSLHOHQª��PLW�©lXVVHUVWHU�(OHJDQ]�
HLQJHULFKWHW��GLH�6WDIIHOHLHQ�QXVVEDXPSROLHUWª�����0DQXDOUHJLVWHU�ZXUGHQ�
ZHJHQ�GHU�6XSHURFWDYH�XP�MH����3IHLIHQ�YHUOlQJHUW��3� $0%526�6&+1<'(5
XQG� 0XVLNGLUHNWRU� (8*(1� =h67�� )UDXHQIHOG�� QDKPHQ� GDV�:HUN� DE�� >��@�
OREWHQ� VHLQH� 4XDOLWlWHQ� �EHU� DOOH� 0DVVHQ� XQG� VSUDFKHQ� GHQ� %HK|UGHQ�
$QHUNHQQXQJ�DXV��GDVV�VLH�VLFK�QLFKW�GXUFK�GLH�9DOXWD�9HUKlOWQLVVH��,QIOD�
WLRQ� LQ� 'HXWVFKODQG��� KDWWHQ� YHUORFNHQ� ODVVHQ�� VRQGHUQ� ©HLQKHLPLVFKH�
.XQVWLQGXVWULHª EHU�FNVLFKWLJW� KDWWHQ�� ©.XQVWLQGXVWULHª� ± GDV�:RUW�� XQG�
HUVW�QRFK�DXV�GHP�0XQGH�YRQ�2UJHOH[SHUWHQ��VDJW�HLQLJHV�DXV��'LH�$Q�
ODJH�VFK|SIWH�ZLUNOLFK�DOOH� WHFKQLVFKHQ�0|JOLFKNHLWHQ�GHU�GDPDOLJHQ�=HLW�
DXV�� 'DVV� GLH� 2UJHOEDX� 7K�� .XKQ� VLH� LQ� LKUHQ� 2SXV�.DWDORJ� DXIQDKP��
]HLJW�GHXWOLFK��GDVV�GLH�9HUlQGHUXQJHQ�PDVVLY�ZDUHQ�

���'LH�:DOFNHU�.XKQ�2UJHO�YRQ�����±������RSXV����

���5HJLVWHU����7UDQVPLVVLRQHQ��������3IHLIHQ�>��@

,� 0DQXDO�j����7|QH ,,��0DQXDO�j����7|QH
3ULQFLSDO ��¶ %RXUGRQ ��¶
3ULQFLSDO �¶ *HLJHQSULQFLSDO �¶
)O|WH �¶ %RXUGRQ� �¶
*HGHFNW �¶ 2UFKHVWHUIO|WH� �¶
*DPED� �¶ 6DOLFLRQDO� �¶
'ROFH� �¶ 4XLQWDW|Q �¶
*HPVKRUQ �¶ $HROLQH �¶
7URPSHWH� �¶ 9RL[�FpOHVWH� �¶
2FWDYH �¶ )DJRWW�&ODULQHWWH �¶
5RKUIO|WH �¶ 2ERH� �¶
7UDYHUVIO|WH �¶ )XJDUD� �¶
0L[WXU��IDFK� � ¶ )O|WH �¶
2FWDYH �¶ &RUQHWW��IDFK� �¶

3HGDO�j����7|QH
3ULQFLSDOEDVV ��¶
9LRORQ ��¶
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

6XEEDVV ��

+DUPRQLFDEDVV� ��¶
3RVDXQH ��¶
2FWDYEDVV �¶
&HOOR� �¶
7URPSHWH �¶
(FKREDVV�7� ��¶
6DOLFHWEDVV�7� �¶

'LH�PLW��EH]HLFKQHWHQ�5HJLVWHU�VLQG�HQWZHGHU�YROOVWlQGLJ�QHX�RGHU�XPJHVWHOOW�XQG�
QHX�SODW]LHUW�

6SLHOKLOIHQ�
,,±,��,±3��,,±3��6XSHURNWDY�,,±3��2EHURFWDY�,,��2EHURFWDY�,,±,��8QWHURFWDY�,,±,��
*HQHUDONRSSHO
)HVWH�&RPELQDWLRQHQ��3��0)��)��))��*UDQG�-HX
��5HJLVWHUFK|UH
$XWRPDWLVFKH�3HGDOUHJXOLHUXQJ
��IUHLH�&RPELQDWLRQ
7UHPROR
(LQ]HOQH�=XQJHQ�$XVVFKDOWHU
&UHVFHQGR�7ULWW�PLW�$Q]HLJH��DOV�8KU�
6FKZHOOWULWW�I�U�(FKRNDVWHQ�,,��0DQXDO�
'DV�HOHNWULVFKH�*HEOlVH��GDV�VFKRQ������HLQJHEDXW�ZRUGHQ�ZDU��EOLHE�EHVWHKHQ�

���'LH�:DOFNHU�.XKQ�2UJHO�����±����

(LQH�ZHLWHUH�9HUlQGHUXQJ�HUIXKU�GLH�:DOFNHU�2UJHO������ LP�6LQQH�HLQHU�
EDURFNLVLHUHQGHQ .ODQJDXIKHOOXQJ��>��@�.DXP�HLQ�5HJLVWHU�EOLHE�YRQ�HLQHU�
1DFKEHDUEHLWXQJ�YHUVFKRQW��'HU�DP�����-DQXDU������YRQ�9HUWUHWHUQ�GHU�
3DULWlWLVFKHQ� .LUFKJHPHLQGH� %LVFKRIV]HOO� PLW� GHU� 25*(/%$8),50$� 7+�
.8+1 DEJHVFKORVVHQH�9HUWUDJ�PLW�HLQHP�=XVDW]�YRP����0DL������KlOW�GLH�
9HUEHVVHUXQJHQ� DQ� ��� 5HJLVWHUQ� IHVW�� 'HU� 2UJHOH[SHUWH� +DQV� %LHGHU�
PDQQ��$PULVZLO��RUGQHWH�GLH�©6lXEHUXQJHQª�DQ��(LQLJH�%HLVSLHOH��*DPED�
�¶�ZXUGH�HUVHW]W�GXUFK�HLQH�4XLQWH�� ¶��$HROLQH��¶�ZXUGH�]X�/DULJRW�� ¶��
%RXUGRQ��¶�]X�%ORFNIO|WH��¶��9LRORQEDVV�ZLUG�]X�HLQHU�NUlIWLJHQ�)O|WH��¶��%HL�
GHU� 0DWHULDONQDSSKHLW� GHU� .ULHJVMDKUH� NDQQ� PDQ� YHUVWHKHQ�� GDVV� QLFKW�
PHKU� YHUZHQGHWH� 3IHLIHQ� HLQJHVFKPRO]HQ�ZXUGHQ��'LH�$UEHLWHQ�ZXUGHQ�
QDFK�2VWHUQ������EHJRQQHQ�XQG�DP�����-XOL�DEJHVFKORVVHQ��'LH�*HVDPW�
NRVWHQ�EHOLHIHQ�VLFK�DXI�)U��������±�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'LVSRVLWLRQ�GHU�:DOFNHU�.XKQ�2UJHO�����±����
���5HJLVWHU

,��0DQXDO ,,��0DQXDO��6FKZHOOZHUN�
3ULQFLSDO ��¶ %RXUGRQ ��¶
3ULQFLSDO �¶ *HLJHQSULQFLSDO �¶
1DFKWKRUQ �¶ 2UFKHVWHUIO|WH �¶
*HPVKRUQ �¶ 6DOLFLRQDO �¶
)ODXWR�GROFH �¶ *HGHFNW �¶
2FWDY �¶ 3ULQFLSDO �¶
5RKUIO|WH �¶ )O|WH �¶
)O|WH �¶ )XJDUD �¶
4XLQWH� � ¶ 1D]DUG � ¶
2FWDY �¶ /DULJRW� � ¶
)O|WH �¶ 3OHLQ�MHX����IDFK �¶
0L[WXU��IDFK � ¶ 7URPSHWH �¶

2ERH �¶
3HGDO
3ULQLSDOEDVV ��¶
6XEEDVV ��¶
9LRORQEDVV ��¶
(FKREDVV�7 ��¶
2FWDYEDVV �¶
)O|WH �¶
6DOLFLRQDO�7 �¶
&KRUDOEDVV �¶
3RVDXQH ��¶
7URPSHWH �¶

.RSSHOQ�,,±,��,,±3��,±3
5HJLVWHUFUHVFHQGR
3QHXPDWLVFKH�7UDNWXUHQ

1XU�UHLQ�]XIlOOLJ�KDW�VLFK�HLQH
)RWRJUDILH�HUKDOWHQ��GLH�GHQ
=XVWDQG�GHU�+DXSWRUJHO�DXI
GHU�REHUHQ�(PSRUH
VFKZDFK�HUNHQQHQ�OlVVW�
3ULYDWH�$XIQDKPH�ZlKUHQG
HLQHV�*RWWHVGLHQVWHV
DP�����6HSWHPEHU������



��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'HU� $XWRU� GLHVHU� =HLOHQ� KDW� GLH� %LVFKRIV]HOOHU� 2UJHO� LQ� GLHVHP� =XVWDQG�
PHKUHUH�-DKUH� ODQJ�JHVSLHOW�XQG�ZDU�GXUFKDXV�DQJHWDQ�YRQ� LKUHP� OHLFKW�
VLQIRQLVFKHQ� *HVDPWNODQJ�� GHU� VLFK� I�U� :HUNH� GHU� IUDQ]|VLVFKHQ� XQG�
GHXWVFKHQ�5RPDQWLN� EHVWHQV�HLJQHWH��(LQ]HOQH�6RORVWLPPHQ�± HWZD�GLH�
2ERH� RGHU� GLH� 2UFKHVWHUIO|WH� ± KDW� HU� VHLWKHU� NDXP� PHKU� LQ� JOHLFKHU�
.ODQJTXDOLWlW� DQJHWURIIHQ�� 6,(*)5,('� +,/'(1%5$1'� �����±����� VFKlW]WH�
VLH������DEHU�DXV�NODQJOLFKHQ�ZLH�DXV� WHFKQLVFKHQ�*U�QGHQ�YROOVWlQGLJ�
DE�>��@� (V� ZDU� HEHQ� MHQH� =HLW�� LQ� GHU� GLH� 9HUIHFKWHU� GHV� EDURFNHQ�
©6LOEHUPDQQ�.ODQJVª�GLH�0HLQXQJVELOGXQJ�GHU�2UJHOH[SHUWHQ�XQG��EDXHU�
EHKHUUVFKWHQ�XQG�LKUH�$QVLFKWHQ�DXFK�NRPSURPLVVORV�GXUFKVHW]WHQ�
,P�=XJH�HLQHU�JURVVHQ�.LUFKHQUHQRYDWLRQ�ZXUGH�GLH�:DOFNHU�.XKQ�2UJHO�
QDFK�2VWHUQ������RKQH�YRUJlQJLJH�%HVWDQGHVDXIQDQPH�XQG� �VRZHLW� LQ�
WHQVLYH� 1DFKIRUVFKXQJHQ� HUJDEHQ�� RKQH� IRWRJUDILVFKH� 'RNXPHQWDWLRQ
DEJHWUDJHQ��'LH�3IHLIHQ�ZXUGHQ�]XJXQVWHQ�HLQHV�QHXHQ�2UJHOZHUNV�YHU�
NDXIW�XQG�VLQG�DOV�:DQGVFKPXFN�± XQG�0DKQPDO�± LQ�PDQFKHQ�%LVFKRIV�
]HOOHU�+DXVKDOWHQ�DQ]XWUHIIHQ�

����'LH�&KRURUJHO�YRQ�1HLGKDUGW�	�/K{WH������

'LH�9RUEHUHLWXQJHQ�I�U�GLH�.LUFKHQUHQRYDWLRQ�]RJHQ�VLFK��EHU�-DKUH�KLQ�
ZHJ�� 'LH� %DXNRPPLVVLRQ� VHW]WH� GHU� 2UJHOEDXNRPPLVVLRQ� GLH� 9RUJDEH��
GDV� JURVVH� )HQVWHU� LQ� GHU�:HVWZDQG�PLW� GHP� JRWLVFKHQ�0DVVZHUN� YRQ�
�����IUHL�]X�ODVVHQ��ZLH�HV�YRU������ZDU�
'HU�2UJHOH[SHUWH��GHU�6W��*DOOHU�'RPRUJDQLVW�6,(*)5,('�+,/'(1%5$1' VDK�
GLH� &KDQFH�� LQ� %LVFKRIV]HOO� HLQH� VHLQHU� /LHEOLQJVLGHHQ� ]X� YHUZLUNOLFKHQ��
+LOGHQEUDQG� UHJWH� DQ�� HLQH� NOHLQHUH� &KRURUJHO� PLW� HLQHU� JU|VVHUHQ� (P�
SRUHQRUJHO� ]X� NRPELQLHUHQ�� XP� GDPLW� GHQ� ODQJJHVWUHFNWHQ� 5DXP� PLW�
6FKDOO�]X� I�OOHQ XQG�GLH�0|JOLFKNHLW�VHSDUDWHQ�0XVL]LHUHQV� LP�&KRUUDXP�
]X�VFKDIIHQ��,KP�VFKZHEWHQ�%HLVSLHOH�LQ�.DWKHGUDONLUFKHQ�LQ�'HXWVFKODQG�
YRU� $OV�%HLVSLHO�QDQQWH�HU�X��D��)UHLEXUJ�LP�%UHLVJDX��9RQ�GLHVHU�.RQ]HS�
WLRQ�ZROOWH�+LOGHQEUDQG�QLFKW�DEU�FNHQ�
�(LQHU� 0HOGXQJ� YRP� -DQXDU� ����� ]XIROJH� KDW� GHU� 2UJDQLVW� .OHPHQV�
6FKQRUU� VHLQH�6WHOOH� DP�)UHLEXUJHU�0�QVWHU� DXIJHJHEHQ��ZHLO� GLH�0LVV�
VWlQGH� DQ� GHQ� ,QVWUXPHQWHQ� XQKDOWEDU� JHZRUGHQ� VHLHQ�� ,QPLWWHQ� HLQHU�
3UlVHQWDWLRQ� LQ� GHU� .DWKHGUDONLUFKH� GHV� (U]ELVWXPV� )UHLEXUJ� VHL� EHL�
VSLHOVZHLVH� N�U]OLFK� YRU� K|FKVW� LOOXVWUHP� 3XEOLNXP� GDV� NRPSOHWWH� 3HGDO�
DXVJHIDOOHQ��>��@�

'LH�%HK|UGH� VDK� GDULQ� QHEHQ� GHP�PXVLNDOLVFKHQ�*HZLQQ� YRU� DOOHP�GLH�
0|JOLFKNHLW� HLQHU� (WDSSLHUXQJ� GHU� $QVFKDIIXQJHQ� XQG� GHU� .RVWHQ�� >��@�
'DV� 5HIHUHQ]LQVWUXPHQW� LP� &KRU� GHU� %DVLOLND� 6W�� 8OULFK� LQ� .UHX]OLQJHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

�������� GHVVHQ� .ODQJHLJHQVFKDIWHQ� �EHU]HXJWHQ�� EHZRJ� GLH� 9RUVWHKHU�
VFKDIW�� YRUHUVW� GLH� &KRURUJHO� GHU� )LUPD� -� 1(,'+$57� 81'� *� /+Ð7(��
)DFWHXUV� G¶RUJXHV� LQ� 6DLQW�0DUWLQ� 1(� LQ� $XIWUDJ� ]X� JHEHQ�� .RQNXUUHQ]�
RIIHUWHQ�YRQ�0$7+,6 XQG�5,(*(5 ZDUHQ�GHXWOLFK� WHXUHU��5HODWLY�UDVFK�ZDU�
PDQ�VLFK�DXFK��EHU�GLH�*U|VVH�HLQLJ�JHZRUGHQ��'LH�&KRURUJHO�VROOWH����
5HJLVWHU��GLH�VSlWHU�]X�HUVWHOOHQGH�(PSRUHQRUJHO����5HJLVWHU�DXIZHLVHQ��
+LOGHQEUDQG GUDQJ� QXQ� DXI� JHJHQVHLWLJH� %HVSLHOEDUNHLW�� ZDV� QXU� PLW�
HOHNWULVFKHQ�7UDNWXUHQ�P|JOLFK�ZDU��*(25*(6�/+Ð7( OHKQWH�GLHV�DEHU�DXV�
©EHUXIVHWKLVFKHQ�*U�QGHQª�DE��+LOGHQEUDQG�EHKDUUWH�DXI�VHLQHU�3RVLWLRQ�
XQG�VFKULHE��©/HLGHU�PXVV� LFK�PLFK� MHW]W�HLQPDO�PLW�9HKHPHQ]�GDJHJHQ�
YHUZDKUHQ�� GDVV� LFK� PLFK� LQ� )UDJHQ� PXVLNDOLVFKHU� $UW� ± XQG� XP� HLQH�
VROFKH� KDQGHOW� HV� VLFK� KLHU� ± YRQ� NHLQHP� 2UJHOEDXHU� EHOHKUHQ� ODVVHQ�
PXVV��NRPPH�HU�KHU��ZR�HU�ZROOH�ª�>��@�,Q�ODQJHQ�9HUKDQGOXQJHQ�OLHVV�GHU�
2UJHOEDXHU� VLFK� VFKOLHVVOLFK� KHUEHL�� HOHNWULVFKH� 5HJLVWHUWUDNWXUHQ� HLQ]X�
EDXHQ�XQG�QHEHQ�GHU�PHFKDQLVFKHQ�6SLHOWUDNWXU�GHQ�3ODW]�I�U�HLQH�HOHNW�
ULVFKH� YRU]XVHKHQ�� ZREHL� HU� DXVGU�FNOLFK� IHVWKLHOW�� GLHVH� QLHPDOV� VHOEVW�
HLQEDXHQ� ]X� ZROOHQ�� (U� ZHUGH� DXI� GHQ� $XIWUDJ� I�U� GLH� ©JURVVHª� 2UJHO�
XQWHU� GLHVHQ� 8PVWlQGHQ� RKQHKLQ� YHU]LFKWHQ�� >��@� 1(,'+$57� 	 /+Ð7(
HUVWHOOWHQ�LQ�GHU�)ROJH�WHUPLQJHUHFKW�DXI�:HLKQDFKWHQ������GLH�&KRURUJHO��
GLH� VFKOLHVVOLFK� DP� ���� -DQXDU� ����� IHLHUOLFK� HLQJHZHLKW� XQG� GXUFK�
6,(*)5,('�+,/'(1%5$1' NRQ]HUWDQW�YRUJHVWHOOW�ZXUGH�

)�U�GLH�lXVVHUH�*HVWDOWXQJ�NDP�LQ�GHU�UlXPOLFKHQ�8PJHEXQJ�GHV�&KRU�
JHVW�KOV�QXU�HLQH�$QQlKHUXQJ�DQ�EDURFNH�9RUELOGHU�LQ�)UDJH��'HU�I�QIWHL�
OLJH�3URVSHNW�PLW�KHUYRUWUHWHQGHP�0LWWHOWXUP��NOHLQHUHQ�6HLWHQW�UPHQ�XQG�
KDUIHQI|UPLJHQ�=ZLVFKHQIHOGHUQ�LVW�JHI�OOW�PLW�HQJPHQVXULHUWHQ�3UDHVWDQW�
SIHLIHQ� XQG� ZLUG� DEJHVFKORVVHQ� GXUFK� GDV� IHLQJHVFKQLWWHQH�� YHUJROGHWH�
6FKQLW]ZHUN� GHU� 6FKOHLHUEUHWWHU�� &KRUJHVW�KO�� 2UJHOJHKlXVH� XQG� JH�
VFKZHLIWH� $EGHFNXQJ� KLQWHU� GHU�2UJHOEDQN� YHUELQGHQ� VLFK� ]X� HLQHU� SHU�
IHNWHQ� (LQKHLW�� =LHUOLFKNHLW�� (OHJDQ]�� &KDUPH� XQG� RSWLPDOH� 9HUVFKPHO]�
EDUNHLW�FKDUDNWHULVLHUHQ�GHQ�.ODQJ�GHU����5HJLVWHU��'LH�&KRURUJHO� LVW�HLQ�
KHUYRUUDJHQG� JHDUEHLWHWHV� XQG� GHOLNDW� NOLQJHQGHV� ,QVWUXPHQW�� GDV� LP�
DNXVWLVFK� DXVJH]HLFKQHWHQ� 5DXP� EHVWHQV� ]XU� *HOWXQJ� NRPPW�� (LQ]LJHU�
:HUPXWVWURSIHQ�� 'HU�:DQGDEVWDQG� ]XJXQVWHQ� GHV� U�FNZlUWLJHQ� 6WLPP�
JDQJV� U�FNW� GDV� ©EXIIHWª� RSWLVFK� ]X� VWDUN� JHJHQ� GLH� 0LWWHODFKVH� GHV�
&KRUV��'HU�IUHLH�%OLFN�QDFK�YRUQ��]XP�$OWDU��ZLUG�PHKU�DOV�HUZ�QVFKW�EH�
HLQWUlFKWLJW��>��@�'LH�0LWWHO�]XU�%HJOHLFKXQJ�GHU�JHVDPWHQ�.RVWHQ�ZXUGHQ�
GXUFK� SULYDWH� 6SHQGHQ� DXIJHEUDFKW�� EHODVWHWHQ� DOVR� GLH� %DXUHFKQXQJ�
QLFKW�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'LH�&KRURUJHO�YRQ�-��1HLGKDUW�XQG�*��/K{WH�DXV�GHP�-DKU������
)RWR��'HQNPDOSIOHJH�7KXUJDX��$OH[DQGHU�7URHKOHU

'LVSRVLWLRQ�GHU�&KRURUJHO�YRQ�1HLGKDUW�	�/K{WH������

���5HJLVWHU

,�+DXSWZHUN�&±J¶¶¶ ,,�3RVLWLY�&±J¶¶¶
2IIHQ�)O|WH �¶ 5RKUJHGDFNW �¶
3UDHVWDQW �¶ *HPVKRUQ �¶
.OHLQJHGDFNW �¶ 6XSHURNWDYH �¶
:DOGIO|WH �¶ 6SLW]TXLQWH � ¶
0L[WXU��IDFK ò¶

3HGDO�&±I¶
8QWHUVDW] ��¶ .RSSHOQ��,,±,��,,±3��,±3
.RSSHOIO|WH �¶ 6FKOHLIODGHQ
3LIIDUR �¶��¶ PHFKDQLVFKH�6SLHOWUDNWXU
�DE������&KRUDOEDVV �¶� �HOHNWULVFK�DQVWHXHUEDU�

HOHNWULVFKH�5HJLVWHUWUDNWXU

.RVWHQ��2IIHUWH��)U���������± ��������$EUHFKQXQJ��)U���������± ������
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'LH� )LUPD�2UJHOEDX� 7+� .8+1� $* �2UJHOEDXHU� +$16-g5*�*5b'(/�� I�KUWH� ����� HLQH�
5HYLVLRQ�GXUFK��EHVHLWLJWH�VW|UHQGH�7DVWHQJHUlXVFKH�XQG�HUVHW]WH�GDV�3HGDOUHJLVWHU�
3LIIDUR��¶��¶�GXUFK�&KRUDOEDVV��¶�

����'LH�+DXSWRUJHO�YRQ�:LQIULHG�$OELH]������

6NL]]H�YRQ�:LQIULHG�$OELH]�I�U�GLH�+DXSWRUJHO�%LVFKRIV]HOO�

1DFKGHP�GLH�&KRURUJHO�VFKRQ������LQ�*HEUDXFK�JHQRPPHQ�ZRUGHQ�ZDU��
ZlKOWH�GLH�%DXNRPPLVVLRQ�DXI�9RUVFKODJ�YRQ�+LOGHQEUDQG�DXV�YHUVFKLH�
GHQHQ� $QJHERWHQ� I�U� GLH� +DXSWRUJHO� GDV� 3URMHNW� YRQ� :,1)5,('� $/%,(=
�����±������YRQ�/LQGDX�%RGHQVHH�DXV��8P�GDV�JURVVH�:HVWIHQVWHU�PLW�
0DVVZHUN�P|JOLFKVW�ZHQLJ�]X�EHHLQWUlFKWLJHQ�JOLHGHUWH $OELH]�GHQ�3URV�
SHNW� YRUZLHJHQG� LQ� HLQ]HOQH� YHUWLNDOH� (OHPHQWH�� 6FKRQ� GLH� HUVWHQ� GHU�
%DXKHUUVFKDIW�HLQJHJHEHQHQ�6NL]]HQ�]HLJWHQ��GDVV�HU�GLHVH�9RUJDEH�YROO�
HUI�OOHQ�ZHUGH��=ZHL�PlFKWLJH�3HGDOW�UPH�EHVHW]HQ�RSWLVFK�GLH�lXVVHUV�
WHQ�)ODQNHQ�� DVVLVWLHUW� YRQ� GHQ� EHLGHQ�+DXSWZHUNVW�UPHQ��$OV� HLQ� HLJH�
QHV�� LQ� VLFK� DEJHVFKORVVHQHV� :HUN� VWHKW� GDV� I�QIWHLOLJH� 6FKZHOOZHUN�
�3ULQ]LSDO��¶�LP�3URVSHNW�XQG�GDKHU�QLFKW�VFKZHOOEDU��XQWHUKDOE�GHV�U�FN�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'LH�+DXSWRUJHO�YRQ�:LQIULHG�$OELH]�LQ�GHU�6WLIWVNLUFKH�%LVFKRIV]HOO�
)RWR��'HQNPDOSIOHJH��$OH[DQGHU�7URHKOHU�

ZlUWLJHQ�)HQVWHUV��'HU� JDQ]H�3URVSHNW� JOLHGHUW� VLFK� VRPLW� LQ� �� YHUWLNDOH�
3IHLIHQIOlFKHQ��GLH�QDFK�DXVVHQ�WUHSSHQDUWLJ�DXIVWHLJHQ�XQG�DQ�0lFKWLJ�
NHLW� ]XQHKPHQ��'LH� IODQNLHUHQGHQ�3HGDOW�UPH� NUDJHQ�ZHLW� LQ� GHQ�5DXP�
KLQDXV��GHU� IODFKHU�ZLUNHQGH�6FKZHOOZHUNVSURVSHNW� WULWW�GDJHJHQ�]XU�FN��
(LQH� HLVHUQH� 7UDJNRQVWUXNWLRQ� VLFKHUW� GHQ� LQQHUHQ�$XIEDX� GHU� YHUVFKLH�
GHQHQ�*HKlXVH��'HU�0lFKWLJNHLW�GHU�3IHLIHQE�QGHO�HQWVSUHFKHQ�DXFK�GLH�
DXV� PDUNLJHP� 6FKQLW]ZHUN� JHELOGHWHQ� 6FKOHLHUEUHWWHU�� 'LH� JDQ]H� 3URV�
SHNWJHVWDOWXQJ� LVW� HLQH� *HPHLQVFKDIWVDUEHLW� GHV� $UFKLWHNWHQ� )5$1=�
%8&+(5 XQG� GHV� 2UJHOEDXHUV� :,1)5,('� $/%,(=�� 'HU� .LUFKHQFKRU� VHW]WH�
VLFK�HLIULJ�GDI�U�HLQ��GDVV� LKP�EDOG�ZLHGHU�HLQ� IOH[LEOHV�%HJOHLWLQVWUXPHQW�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

DXI� GHU� (PSRUH� ]XU� 9HUI�JXQJ VW�QGH�� 6HLW� ����� KDWWH� HU� HLQHQ�2UJHO�
IRQGV�JHlXIQHW��GHU� LQ����-DKUHQ�DXI�JHJHQ�)U����������± DQJHZDFKVHQ�
ZDU��'LH�.LUFKJHPHLQGHYHUVDPPOXQJ�YRP����0lU]������JDE�LKUH�=XVWLP�
PXQJ� ]XU� $XIWUDJVHUWHLOXQJ� I�U� GLHVHV� :HUN� PLW� ��� 5HJLVWHUQ� I�U� GLH�
6XPPH�YRQ�'0���������±��'LH�6FKOXVVNRVWHQ� �LQNOXVLYH�$QVFKOXVV�GHU�
&KRURUJHO��EHOLHIHQ�VLFK�GDQQ�DXI�)U����������±�

'LVSRVLWLRQ�GHU�%LVFKRIV]HOOHU�+DXSWRUJHO�YRQ�:LQIULHG�$OELH]������

���5HJLVWHU

,�+DXSWZHUN�&±J¶¶¶ ,,�6FKZHOOZHUN�&±J¶¶¶
4XLQWDW|Q ��¶ *HGHFNW�)O|WH �¶
3UDHVWDQW �¶ 6DOLFLRQDO �¶
.RSSHOIO|WH �¶ 8QGD�PDULV �

2NWDYH� �¶ 3ULQ]LSDO �¶
1DFKWKRUQ �¶ 5RKUIO|WH �¶
4XLQWH � 6HVTXLDOWHUD��I� � ���¶
6XSHU�2NWDYH �¶ )ODFK�)O|WH �¶
6HSW��7HU]LDQ ���������¶ 2NWlYOHLQ �¶
0L[WXU��IDFK ¶ 0L[WXU��IDFK �¶
7URPSHWH �¶ )DJRWW ��¶
7UHPXODQW 7URPSHWH �¶

6FKDOPHL �¶
3HGDOZHUN�&±I¶ 7UHPXODQW

3UDHVWDQW ��¶ ,,,�0DQXDO�&±J¶¶¶
6XEEDVV ��¶ &KRURUJHO��HOHNWULVFK�DQJHVSLHOW
2NWDYH �¶
6SLOOSIHLIH �¶
&KRUDOEDVV��IDFK �¶��¶
+LQWHUVDW]��IDFK � ¶
/LHEO��3RVDXQH ��¶
=LQNH �¶
7UHPXODQW

� DE������HLQLJH�WLHIH�7|QH�©VWXPP�JHPDFKWª
�� DE������QXU�QRFK�&KRUDOEDVV��¶���¶�VWXPP�

.RSSHOQ��6:±+:��+:±3��6:±3��&KRURUJHO±+:��&KRURUJHO±3
5HJLVWHUFUHVFHQGR����6HW]HUNRPELQDWLRQHQ

'DV�(LQZHLKXQJVNRQ]HUW� EHVWULWW� 6LHJIULHG�+LOGHQEUDQG� DP����1RYHPEHU�
������ 'LH�2UJHO� LVW� HLJHQWOLFK� ]ZHLPDQXDOLJ�� GDV� ,��0DQXDO� �+DXSWZHUN��
PLW����5HJLVWHUQ��GDV�,,��0DQXDO��6FKZHOOZHUN��PLW����5HJLVWHUQ��GDV�3H�
GDOZHUN PLW� �� 5HJLVWHUQ�� 'LH� 6SLHOWUDNWXU� LVW� PHFKDQLVFK�� =XVlW]OLFK� LVW�
DEHU�HLQ� ,,,��0DQXDO�YRUKDQGHQ��DXI�ZHOFKHP�GLH�5HJLVWHU�GHU�&KRURUJHO�
HOHNWULVFK�DQJHVWHXHUW�ZHUGHQ�N|QQHQ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

'HU�6SLHOWLVFK�GHU�$OELH]�2UJHO�LQ�GHU�6WLIWVNLUFKH�%LVFKRIV]HOO��(LJHQWOLFK�
]ZHLPDQXDOLJ��DXI�GHP�REHUVWHQ�0DQXDO�NDQQ�GLH�&KRURUJHO�HOHNWULVFK�
DQJHVSLHOW�ZHUGHQ��)RWR��$�+�

'LH�5HJLVWHUWUDNWXU� LVW� LP� JDQ]HQ�:HUN� HOHNWULVFK��'LH� JDQ]H�6SLHOWLVFK�
DQODJH� SUlVHQWLHUW� VLFK� �EHUVLFKWOLFK�� 'LH� 5HJLVWHUZLSSHQ� VLQG� LQ� HLQHU�
5HLKH� �EHU� GHP� ,,,�� 0DQXDO� DQJHEUDFKW�� $XI� GHQ� :DQJHQ� GHV� 8QWHU�
PDQXDOV�EHILQGHQ�VLFK�©OHXFKWHQGH�3OlWWFKHQª��+DXSWRUJHO�DE���&KRURUJHO�
DE�

'HU�.ODQJ�GHV�(PSRUHQZHUNV��EHU]HXJW� LQ�GHQ� OHLVHUHQ�6WLPPHQ�GXUFK�
)DUEHQUHLFKWXP� XQG� YLHOIlOWLJH� $EVWXIXQJVP|JOLFKNHLWHQ�� QLPPW� LP�
3OHQXP�GDQN�VWDUNHU�=XQJHQUHJLVWHU� LPSRVDQWH�.UDIW�DQ�XQG� I�OOW� LP�=X�
VDPPHQVSLHO�PLW�GHU�&KRURUJHO�GHQ�5DXP�PLW�NDWKHGUDOKDIWHP�*ODQ]��'LH�
%LVFKRIV]HOOHU�2UJHODQODJH�YRQ���������LVW�RKQH�=ZHLIHO�HLQPDOLJ�LQ�XQVH�
UHU�5HJLRQ�

/LWHUDWXU�XQG�4XHOOHQ

'HU� JDQ]H� $UWLNHO� �EHUQLPPW� 7HLOH� GHU� IU�KHU� YRP� $XWRU� SXEOL]LHUWHQ� 7H[WH� LQ�
©.ODQJ5lXPHª�XQG�©6FKlW]H�GHV�*ODXEHQVª��6HKU�YLHOH�,QIRUPDWLRQHQ�VLQG�DXV�GHQ�
3XEOLNDWLRQHQ�$OEHUW�.QRHSIOLV�JHVFK|SIW�

$UFKLY�GHV�9HUIDVVHUV��3URWRNROOH�GHU�2UJHOEDXNRPPLVVVLRQ�%LVFKRIV]HOO�����±�������
+DQGQRWL]HQ���*HVSUlFKVQRWL]HQ�HWF�

$UFKLY�6LHJIULHG�+LOGHQEUDQG��3URWRNROOH��.RUUHVSRQGHQ]HQ��%HULFKWH��3OlQH��
=HLWXQJVDUWLNHO��9HUWUDJVNRSLHQ��0HQVXUHQ�9RUVFKOlJH�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

%lQ]LJHU��8UV��©:LHGHU�ZLH�IULVFK�JHVWULFKHQª��LQ��©7KXUJDXHU�=HLWXQJª�YRP�
��� $XJXVW�������%HULFKW��EHU�GLH�5HLQLJXQJ�GHU�6WLIWVNLUFKH�

%DUWVFK��*XLGR��5XQG�XP�GLH�2UJHO��LQ��©6WLPPHQ�GHU�+HLPDWª��0RQDWVEOlWWHU�I�U�
NXOWXUHOOHV�/HEHQ��$XVJDEH�1U���������-DKUJDQJ��(QGH�-DQXDU������

%LVFKRIEHUJHU��+���%ULHI�YRP�����-DQXDU������EHWU��2UJHO�LP�.ORVWHU�/HLGHQ�&KULVWL��
-DNREVEDG�

%RWVFKDIWHQ�GHU�3DULWlWLVFKHQ�XQG�GHU�.DWKROLVFKHQ�.LUFKJHPHLQGH�%LVFKRIV]HOO�

'LHWKHOP��-RKDQQ�-DNRE��©'LDULXPª��%DQG�,9��+DQGVFKULIW�LP�%HVLW]�GHV�0XVHXPV�
%LVFKRIV]HOO�

'LYHUVH�$XWRUHQ��(SLVFRSDOLVFHOOD��9RP�6WLIW�]XU�6WDGW��%LVFKRIV]HOOHU�-XELOlHQ��
)HVWVFKULIW�����-DKUH�6WDGW�XQG�.XOWXU�����±������%LVFKRIV]HOO������

(LQZHLKXQJVSURJUDPPH�YRQ������XQG������LP�$UFKLY�GHV�9HUIDVVHUV�

)LVFKHU��+HUPDQQ���:RKQKDDV��7KHRGRU��/H[LNRQ�V�GGHXWVFKHU�2UJHOEDXHU��
YHUVFKLHGHQH�(LQWUlJH��:LOKHOPVKDYHQ������

*|W]LQJHU��(UQVW��)ULGROLQ�6LFKHUV�&KURQLN��LQ��0LWWHLOXQJHQ�]XU�YDWHUOlQGLVFKHQ�
*HVFKLFKWH��KJ��YRP�+LVWRULVFKHQ�9HUHLQ�6W��*DOOHQ��1HXH�)ROJH�����+HIW�
6W��*DOOHQ������

+LVWRULVFKHV�/H[LNRQ�GHU�6FKZHL]��ZZZ�KOV�%LVFKRIV]HOO�6WLIW��
$XWRULQ��6WHIDQLH�6SLULJ�%�OWH��6WDQG�)HEUXDU�������

+X[��$QJHOXV���7URHKOHU��$OH[DQGHU��.ODQJ5lXPH ± .LUFKHQ�XQG�2UJHOQ�LP�7KXUJDX��
)UDXHQIHOG������

+X[��$QJHOXV���=ZLQJOL��$QGUHDV��,QYHQWDU�GHU�2UJHOQ�LP�.DQWRQ�7KXUJDX��HUVWHOOW�LP�
$XIWUDJ�GHU�.DQWRQDOHQ�'HQNPDOSIOHJH�XQG�GHU�EHLGHQ�/DQGHVNLUFKHQ������±�����

+X[��$QJHOXV��=XU�*HVFKLFKWH�GHU�2UJHOQ�LP�7KXUJDX��LQ��©6FKlW]H�GHV�*ODXEHQVª��
KJ��YRQ�'XFUHW��0DGHOHLQH���)U�K��0DUJULW���/DQGHUW��0DUNXV���5DLPDQQ��$OIRQV��
)UDXHQIHOG�������6�����±����

.DLVHU��0DUNXV��$UWLNHO�©6LFKHU��)ULGROLQª�LP��GLJLWDOHQ��+LVWRULVFKHQ�/H[LNRQ�GHU�
6FKZHL]�

.DWKROLVFKH�.LUFKJHPHLQGH�%LVFKRIV]HOO��©%RWVFKDIW�+DXSWRUJHOª�]XU�$EVWLPPXQJ�YRP�
���0lU]������

.DWKROLVFKHV�3IDUUDUFKLY�%LVFKRIV]HOO��0DSSH�©2UJHOª��2UGQHU�,,,��©.LUFKHQUHQRYDWLRQ�
����±����ª�

.DWKROLVFKHV�3IDUUDUFKLY�-RQVFKZLO��9HUWUDJ�PLW�2UJHOEDXHU�$ORLV�6LHV�YRP�����0lU]�
�����

.QRHSIOL��$OEHUW��'LH�(QWZLFNOXQJ�GHV�2UJHOEDXV�QDFK�NODQJOLFKHQ�3ULQ]LSLHQ��
DXIJH]HLJW�DQ�GHQ�'LVSRVLWLRQHQ�GHU�:HUNH�LQ�GHU�6WLIWVNLUFKH�%LVFKRIV]HOO�RGHU�
YHUZDQGWHU�,QVWUXPHQWH��LQ��©6WLPPHQ�GHU�+HLPDWª��0RQDWVEOlWWHU�I�U�NXOWXUHOOHV�
/HEHQ��$XVJDEH�1U���������-DKUJDQJ��(QGH�-DQXDU������

.QRHSIOL��$OEHUW��'LH�.XQVWGHQNPlOHU�GHV�.DQWRQV�7KXUJDX��%DQG�,,,��'HU�%H]LUN�
%LVFKRIV]HOO��%DVHO������
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

.XKQ��7KHRGRU��2UJHOEDX�$*��0lQQHGRUI��9HUWUlJH�DXV�GHP�:HUNDUFKLY��
$XIWUDJVEXFK�����±���XQG������

1DGOHU��+DQV��2UJHOEDX�LQ�9RUDUOEHUJ�XQG�/LHFKWHQVWHLQ��%DQG����'RUQELUQ��R�-�

1HI��:DOWHU�5REHUW��'HU�6W��*DOOHU�2UJDQLVW�)ULGROLQ�6LFKHU�XQG�VHLQH�2UJHOWDEXODWXU�
LQ��6FKZHL]HULVFKHV�-DKUEXFK�I�U�0XVLNZLVVHQVFKDIW����������

SG�FD��©0LVVVWlQGHª��LQ��©0XVLN�XQG�/LWXUJLHª�������-DKUJDQJ��������6����

3URWRNROOH�GHU�2UJHOEDX�.RPPLVVLRQ�%LVFKRIV]HOO�����±�����

6LDOP��(VWKHU��©)ULGROLQ�6LFKHUª��1RWL]HQ�QDFK�HLQHP�9RUWUDJ�LQ�%LVFKRIV]HOO��$SULO�
������LP�$UFKLY�GHV�9HUIDVVHUV�

6WDDWVDUFKLY�GHV�.DQWRQV�7KXUJDX��%HVWDQG��¶��¶����9HUWUDJ�PLW�2UJHOPDFKHU�+DQV�
6FKHQW]HU��0DUWLQL�>����1RYHPEHU@������

6WDDWVDUFKLY�GHV�.DQWRQV�7KXUJDX��%HVWDQG��¶��¶����3URWRNROOOH�GHV�6WLIWV�6W��3HODJLXV�
%LVFKRIV]HOO�����±�����

:DOFNHU�0D\HU��:HUQHU��'U��K�F���.RUUHVSRQGHQ]�PLW�GHU�)LUPD�(��)��:DOFNHU�
*PE+�&R��2UJHOEDX��0XUUKDUGW�+DXVHQ��DXV�GHP�-DKU������LP�$UFKLY�GHV�
9HUIDVVHUV�

:DOFNHU��2UJHOEDXILUPD��/XGZLJVEXUJ��'RNXPHQWH�DXV�GHP�:HUNDUFKLY�

$QPHUNXQJHQ

� $EELOGXQJ�DXV��©(SLVFRSDOLVFHOODª�
� +X[���7URHKOHU��.ODQJ5lXPH�
� +LVWRULVFKHV�/H[LNRQ�GHU�6FKZHL]�
� )RUPXOLHUXQJ�GHV�VHLQHU]HLWLJHQ�$NWXDUV�GHU�.LUFKHQYRUVWHKHUVFKDIW�%LVFKRIV]HOO

5REHUW�6FKHQNHU�
� *HPlVV�LQ�GHU�.LUFKH�DXIOLHJHQGHP�)O\HU�
� 'LHVH�XQG�ZHLWHUH�,QIRUPDWLRQHQ�DXV��.QRHSIOL��'LH�(QWZLFNOXQJ�GHV�2UJHOEDXV����
� 0|JOLFKHUZHLVH�LGHQWLVFK�PLW�%HUQKDUGLQ�6FKPLG��XP������.DSODQ�XQG

2UJHOPDFKHU�]X )UDXHQIHOG��GHU�DXFK�]XU�3U�IXQJ�GHU�QHXHQ�.RQVWDQ]HU�2UJHO
KHUDQJH]RJHQ�ZXUGH�

� 6W$7*���¶��¶����5HFHVV�YRP�����1RYHPEHU������PLW�+DQV�6FKHQW]HU��GHP
EH]HXJW�ZLUG� HU�KDEH�DOOH�9HUWUDJVSXQNWH�HUI�OOW�

� =LWDWH�QDFK�)ULGROLQ�6LFKHUV�&KURQLN��LQ�*|W]LQJHU�������
�� =ZDU�ZLUG�VFKRQ������GHP�)UDXHQIHOGHU�5DW�HLQ 2UJHOPDFKHU�+DQV�YRQ

2HKQLQJHQ HPSIRKOHQ���%�UJHUDUFKLY�)UDXHQIHOG��8UNXQGH����YRP�����)HEUXDU
�������:LU�N|QQHQ GLHVHP�DEHU�EHLP�KHXWLJHQ�:LVVHQVVWDQG�NHLQ�:HUN
]XZHLVHQ�

�� 6W$7*���¶��¶����6������
�� 6W$7*���¶��¶����$XVJDEHQEXFK��©$QQR�VDOXWLV������GLH���1RYHPEULV�DOV�LQ

*HJHQZDUW�)UDQFLVFL +HUWHQVWHLQHU��'>RPLQL@�FXVWRGLV��'�*HRUJL��'�7VFKXGL�
'�.HOOHU VFKXROPDLVWHU�GHP�6LJPXQGR 5LHJJ�GLH�1HXH�2UJHO�QDFKPDOHQ
ZLGHUXP�LQ�*HJHQZDUW�GHV�DOWHQ�XQGW�MXQJ�2UJHOPDFKHUPDLVWHU�)HOL[�GHU�REHU
XQG�XQGHU�.DVWHQ�GHU�2UJHO�YHUGLQJW�ZRUGHQ����ª��(V�ZHUGHQ�=DKOXQJHQ�DQ
5LHJJ�XQG�DQ�)XKUOHXWH�YHUPHUNW�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

�� 6W$7*���¶��¶����6�����E�
�� 6W$7*���¶��¶����6������
�� 6W$7*���¶��¶����6������
�� 6W$7*���¶��¶����6�����E�XQG����E�XQG�6W$7*��¶��¶���6W����
�� .QRHSIOL��'LH�(QWZLFNOXQJ�GHV�2UJHOEDXV�����
�� .QRHSIOL��D�D�2�
�� 'LHWKHOP��©'LDULXPª��%DQG�9��6�����������-XOL������
��� 'LHWKHOP��©'LDULXPª��%DQG�,9��6�������9HUWUDJ�YRP�����-DQXDU������
�� 6LHKH�1DGOHU��2UJHOEDX�LQ�9RUDUOEHUJ�XQG�/LHFKWHQVWHLQ��%DQG����6����±����
�� 9HUWUDJ�YRP�����0lU]������PLW�2UJHOEDXHU 6LHV�LP�3IDUUDUFKLY�-RQVFKZLO�

&ODXGLD +ROHQVWHLQ KDW�GDV�6FKLFNVDO�GLHVHU�2UJHO�LP�=XJH�LKUHU�0DWXUD�$UEHLW
HUIRUVFKW�������

�� )UHXQGOLFKH�0LWWHLOXQJ�YRQ�+��%LVFKRIEHUJHU��$SSHQ]HOO��YRP�����-DQXDU������
�� .QRHSIOL��'LH�(QWZLFNOXQJ�GHV�2UJHOEDXV���
�� 9HUWUDJVDEVFKOXVV�DP�����0lU]�������$XVOLHIHUXQJ�DXI�2VWHUQ������
�� *HPlVV�GHP�:HUNVWDWWEXFK�GHU�)LUPD�:DOFNHU�
�� 5DSSRUW�GHV�2UJHOVWLPPHUV�1lI�YRP�����0DL ������.DWKROLVFKHV�3IDUUDUFKLY

%LVFKRIV]HOO�
�� ([SHUWHQEHULFKW�YRP�����-XQL������LP�.DWKROLVFKHQ�3IDUUDUFKLY�%LVFKRIV]HOO�
�� 'LVSRVLWLRQ�JHPlVV�$XIWUDJVEXFK�����±�����GHU�)LUPD�7K��.XKQ��6����±���
�� 9HUWUDJ�]ZLVFKHQ�GHU�3DULWlWLVFKHQ�.LUFKJHPHLQGH�%LVFKRIV]HOO�XQG�GHU

2UJHOEDX�7K��.XKQ�$*��0lQQHGRUI��YRP�����1RYHPEHU������
�� ©0XVLN�XQG�/LWXUJLHª�������-DKUJDQJ��������6����
�� $UFKLY�GHV�9HUIDVVHUV��3URWRNROO�GHU�2UJHOEDXNRPPLVVLRQ�YRP�����-DQXDU������
�� $UFKLY�+LOGHQEUDQG��%ULHI�YRP�����'H]HPEHU������DQ�GLH�%DXNRPPLVVLRQ�
�� $UFKLY�GHV�9HUIDVVHUV��3URWRNROO�GHU�.OHLQHQ�%DXNRPPLVVLRQ�YRP�����-DQXDU

�����XQG�$UFKLY�+LOGHQEUDQG��%ULHI�YRQ -��1HLGKDUW�DQ�+LOGHQEUDQG�YRP
����-DQXDU������

�� +X[���7URHKOHU��.ODQJ5lXPH�
�� $UFKLY�+LOGHQEUDQG��*XWDFKWHQ�YRP�����0lU]������
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

/LWHUDWXU��4XHOOHQ�XQG�$QPHUNXQJHQ�]X�GHQ�.DSLWHOQ�$�ELV�'

� +X[�$QJHOXV��7URHKOHU $OH[DQGHU��.ODQJ5lXPH��.LUFKHQ�XQG�2UJHOQ�LP�7KXUJDX�
+XEHU�)UDXHQIHOG�6WXWWJDUW�:LHQ��������

� 'HU�&KRUZlFKWHU�± 0RQDWVVFKULIW�I�U�NDWKROLVFKH�.LUFKHQPXVLN��9HUODJ�0HLQUDG�
2FKVQHU��(LQVLHGHOQ���������������������

� 2QOLQH�$UFKLYNDWDORJ�GHV�6WDDWVDUFKLYV�6W� *DOOHQ��:�������9LNWRU�%DXPJDUWQHU��
KWWS���VFRSH�VWDDWVDUFKLY�VJ�FK�GHWDLO�DVS[",' ������

� .RUUHVSRQGHQ]�YRQ�6LHJIULHG�+LOGHQEUDQG�PLW�GHU�NDWKROLVFKHQ�.LUFKJHPHLQGH�
+RUQ��.RSLHQ�LP�$UFKLY�GHV�9HUIDVVHUV�

� (LJHQH�$XIQDKPH�LP�-XOL�$XJXVW������

� 6LHKH�LQ�>�@�LP�.DSLWHO�©2UJHOEDXHU�LP�7KXUJDXª��6WLFKZRUW�©.XKQ��&DUO�7KHRGRUª�
6������

� ©1HXH�.ODQJTXDOLWlW�GHPRQVWULHUHQª��$UWLNHO�LP�6W� *DOOHU�7DJEODWW�YRP������������

� $XVN�QIWH�GHV�=LYLOVWDQGVDPWHV�5RUVFKDFK�YRP������������XQG�YRQ�GHU�
*HPHLQGHYHUZDOWXQJ������+RUQ�YRP������������

� 1DGOHU�+DQV��2UJHOEDX�LQ�9RUDUOEHUJ�XQG�/LHFKWHQVWHLQ�
3ULVFD�9HUODJ��6FKDDQ�)/�����������%lQGH�,�,9�

�� ,QVHUDW�*DWWULQJHUV LQ��%LHGHUPDQQ�+DQV��$NWXHOOH�2UJHOEDXIUDJHQ��,P�6HOEVWYHUODJ�
��������'UXFN��%XFKGUXFNHUHL�2��=LPPHUPDQQ��$PULVZLO�

�� (UZLQ�(UQL�2UJHOEDX��6WDQV�± HLQ�,QQHUVFKZHL]HU�)DPLOLHQXQWHUQHKPHQ�
0XVLN�XQG�*RWWHVGLHQVW�����������������

�� ,QVHUDW�*DWWULQJHUV�LQ ©'HU�&KRUZlFKWHU�± 0RQDWVVFKULIW�I�U�NDWKROLVFKH�
.LUFKHQPXVLN��9HUODJ�0HLQUDG�2FKVQHU��(LQVLHGHOQ�
������������XQG�����������������ª

�� *HULJ�+DQVM|UJ��*HVFKLFKWH�GHU�2UJHOQ�LQ�GHU�HYDQJ��.LUFKH�5RUVFKDFK�± 2UJHOQ�
XQG�2UJHONXOWXU�LQ�5RUVFKDFK��%XOOHWLQ�2)6*��������������
9HUI�JEDU�DXI�GHU�+RPHSDJH�ZZZ�RIVJ�RUJ�

�� 4XHOOHQVDPPOXQJ�]X��*HULJ�+DQVM|UJ��'LH�KLVWRULVFKH�&KRURUJHO�LQ�GHU�.DWKHGUDOH�
6W��*DOOHQ��,P�$UFKLY�GHV�9HUIDVVHUV�

�� %LVFKRIEHUJHU�+HUPDQQ��'LH�6FKZHL]HU�2UJHOEDXHU�VHLW�������0DQXVNULSW�.RSLH�
�����������

�� +HOG�&KULVWLDQ��������������'LH�2UJHOQ�XQG�2UJDQLVWHQ�GHU�.DWKHGUDOH�&KXU��
+HUXQWHUJHODGHQ�YRQ��ZZZ�UHND�JU�FK�7HLO�����SGI DP������������

�� *HULJ +DQVM|UJ��'LH�KLVWRULVFKH�&KRURUJHO�LQ�GHU�.DWKHGUDOH�6W��*DOOHQ�
9HUOHJW�EHL�0DWKLV�2UJHOEDX��&+������1lIHOV��������

�� *DWWULQJHU�)UDQ]��'LH�6FKOHLIZLQGODGH�LQ�LKUH�9HUZHQGXQJ�LP�2UJHOEDX�QHEVW�
SUDNWLVFKHQ�:LQNHQ�I�U�2UJDQLVWHQ�XQG�%HK|UGHQ�
9HUODJ�YRQ 3DXO�GH�:LW��/HLS]LJ��������

�� 6FKQ\GHU�3DWHU�$PEURV��(LQH�QHXH�6FKOHLIZLQGODGHQRUJHO�>LP�.ORVWHU�/HLGHQ�
&KULVWL�LQ�*RQWHQEDG�$,@�
'HU�&KRUZlFKWHU�± 0RQDWVVFKULIW�I�U�NDWKROLVFKH�.LUFKHQPXVLN��9HUODJ�0HLQUDG�
2FKVQHU� (LQVLHGHOQ��������������������

�� (OOHUKRUVW�:LQIUHG��+DQGEXFK�GHU�2UJHONXQGH�
9HUODJVDQVWDOW�%HQ]LJHU�	�&R��$�*����(LQVLHGHOQ��6FKZHL]��������
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

�� %UXQQHU�-�UJ��'LH�2UJHOQ�GHU�/LQVHE�KONLUFKH�6W��*DOOHQ�
%XOOHWLQ�2)6*���������������9HUI�JEDU�DXI�GHU�+RPHSDJH�ZZZ�RIVJ�RUJ�

�� ,QVHUDW�*DWWULQJHUV�LQ�©'HU�&KRUZlFKWHU�± 0RQDWVVFKULIW�I�U�NDWKROLVFKH�
.LUFKHQPXVLN��9HUODJ�0HLQUDG�2FKVQHU��(LQVLHGHOQ��+HIW�����������ª

�� )UHL�-RVHSK��=XU�$XINOlUXQJ�>.ULWLN�DQ�*DWWULQJHU@��©'HU�&KRUZlFKWHU�±
0RQDWVVFKULIW�I�U�NDWKROLVFKH�.LUFKHQPXVLN��9HUODJ�0HLQUDG�2FKVQHU��(LQVLHGHOQ��
�������������ª

�� 'DWHQ�YRQ�6��+LOGHQEUDQG�LP�$UFKLY�GHV�9HUIDVVHUV�

�� 'HU�&KRUZlFKWHU�± 0RQDWVVFKULIW I�U�NDWKROLVFKH�.LUFKHQPXVLN��9HUODJ�0HLQUDG�
2FKVQHU� (LQVLHGHOQ��������������������

�� /�WKL�)UDQ]��'LH�QHXH�2UJHO�LQ�GHU�3IDUUNLUFKH�6W� 8OULFK�LQ�2EHUE�UHQ�
%XOOHWLQ�2)6*�������������� 9HUI�JEDU�DXI�GHU�+RPHSDJH�ZZZ�RIVJ�RUJ�

�� 'HU�&KRUZlFKWHU�± 0RQDWVVFKULIW�I�U�NDWKROLVFKH�.LUFKHQPXVLN��9HUODJ�0HLQUDG�
2FKVQHU��(LQVLHGHOQ������������������

�� /�WKL�)UDQ]��'LH�QHXH�2UJHO�LQ�GHU�3IDUUNLUFKH�%HUQKDUG]HOO�
%XOOHWLQ�2)6*���������������9HUI�JEDU�DXI�GHU�+RPHSDJH�ZZZ�RIVJ�RUJ�

�� (LJHQH�$XIQDKPH�LP�-DKUH������

�� /�WKL�)UDQ]��'LH�2UJHO�LQ�GHU�3IDUUNLUFKH�%OXGHVFK�
%XOOHWLQ�2)6*���������������9HUI�JEDU�DXI�GHU�+RPHSDJH�ZZZ�RIVJ�RUJ�

�� 'HU�&KRUZlFKWHU�± 0RQDWVVFKULIW�I�U�NDWKROLVFKH�.LUFKHQPXVLN��9HUODJ�0HLQUDG�
2FKVQHU��(LQVLHGHOQ����������������������

�� -DNRE�)ULHGULFK��/LSSXQHU�:LOOL��2UJHOODQGVFKDIW�*UDXE�QGHQ�
9HUODJ�%�QGQHU�0RQDWVEODWW��&KXU��������

�� :LQWHUKDOWHU�3DWHU�%HDW��'LVHQWLV�.ORVWHU��>%HULFKW�]XU�.ROODXGDWLRQ�GHU�QHXHQ�2UJHO�
YRQ�*DWWULQJHU������@�'HU�&KRUZlFKWHU�± 0RQDWVVFKULIW�I�U�NDWKROLVFKH�
.LUFKHQPXVLN��9HUODJ�0HLQUDG�2FKVQHU��(LQVLHGHOQ�������������

�� $IIHQWUDQJHU�8UEDQ��'LH�'LVHQWLVHU�.ORVWHURUJHOQ��2KQH�9HUODJ��������

�� =ZLQJOL�$QGUHDV��,QYHQWDU�GHU�2UJHO�LP�.DQWRQ�6W� *DOOHQ�
9HUI�JEDU�LQ�GHU�.DQWRQVELEOLRWKHN�9DGLDQD�XQWHU�GHU�6LJQDWXU�96�4�������ELV�
������

�� $XV]XJ�DXV�GHQ�.LUFKHQE�FKHUQ�YRQ�6W� *HRUJHQ��]XU�9HUI�JXQJ�JHVWHOOW�YRQ�
:DOWHU�$QJHKUQ�

�� /�WKL�)UDQ]��'UHL�2UJHOQ�LQ�GHU�$OWVWDGW�&KXU��%XOOHWLQ�2)6*��������������
9HUI�JEDU�DXI�GHU�+RPHSDJH�ZZZ�RIVJ�RUJ�

�� +RPHSDJH�GHU�)LUPD�2UJHOEDX�.XKQ�$*��ZZZ�RUJHOEDX�FK��3RUWUDLW�1XPPHU�
���������EHVXFKW�DP�������������

�� *HULJ�+DQVM|UJ��'LH�2UJHO�LQ�GHU�NDWKROLVFKHQ�.LUFKH�0DULDKLOI�%UHJHQ]�
���7HLO��=XU�HOHNWULVFKHQ�7UDNWXU��%XOOHWLQ�2)6*��������������
9HUI�JEDU�DXI�GHU�+RPHSDJH�ZZZ�RIVJ�RUJ�

�� +RPHSDJH�GHU�)LUPD�2UJHOEDX�.XKQ�$*��ZZZ�RUJHOEDX�FK��3RUWUDLW�1XPPHU�
��������*RVVDX����EHVXFKW�DP�������������

�� /�WKL�)UDQ]��'LH�2UJHO�GHU�NDWK��.LUFKH�]X�6W� 0DULHQ�LQ�6W� *DOOHQ�1HXGRUI��%XOOHWLQ�
2)6*��������������
9HUI�JEDU�DXI�GHU�+RPHSDJH�ZZZ�RIVJ�RUJ�
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6W� *DOOHU�2UJHOIUHXQGH�2)6* %XOOHWLQ�2)6*�����1U���������

�� +RPHSDJH�GHU�)LUPD�2UJHOEDX�.XKQ�$*��ZZZ�RUJHOEDX�FK��3RUWUDLW�1XPPHU�
�������XQG���������6W��0DULHQ����EHVXFKW�DP�������������


