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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���������

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

$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���������

/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�


