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�ED�>�hE'� ;� ůĂƚƚ�ϭͿ�

�ŶŵĞůĚƵŶŐ�ďŝƚƚĞ�ƉĞƌ�
ĞDĂŝů�͗�ŝŶĨŽΛƐǇƐƚĞŵĂ�ŽŶůŝŶĞ�ĞƵ�����������������������������

ŽĚĞƌ�ƉŽƐƚĂůŝƐĐŚ͘
�ůƚĞƌŶĂƚŝǀ�ŬƂŶŶĞŶ�^ŝĞ�ƐŝĐŚ�ĂƵĐŚ�ŽŶůŝŶĞ�������

ĂŶŵĞůĚĞŶ�ƵŶƚĞƌ͗�ǁǁǁ͘ŵĞƐƐĞͲĂŵďĞƌŐ͘ĚĞ

WƌĞŝƐƐƚĂďŝůŝƚćƚ�ƵŶĚ�WůĂŶƵŶŐƐƐŝĐŚĞƌŚĞŝƚ�ĚƵƌĐŚ�sŽƌĂƵƐďƵĐŚƵŶŐ�KďĞƌƉĨćůǌĞƌ��ĂƵŵĞƐƐĞ�ϮϬϮϭ�ƵŶĚ�ϮϬϮϮ
/ĐŚ�ŵƂĐŚƚĞ�ŵŝƌ�ĚŝĞ�<ŽŶĚŝƚŝŽŶĞŶ�ǀŽŶ�ϮϬϮϬ��Ĩƺƌ�ĚŝĞ�&ŽůŐĞũĂŚƌĞ�ƐŝĐŚĞƌŶ�ƵŶĚ�ŵĞůĚĞ�ŵŝĐŚ�ŚŝĞƌŵŝƚ�Ĩƺƌ�ĚŝĞ�KďĞƌƉĨćůǌĞƌ��ĂƵŵĞƐƐĞ�ŝŶ�ĚĞŶ
:ĂŚƌĞŶ�ϮϬϮϭ�;Ϭϲͬ͘Ϭϳ͘�DćƌǌͿ�ƵŶĚ�ϮϬϮϮ�;Ϭϱͬ͘Ϭϲ͘�DćƌǌͿ�ŝŵ�sŽƌĂƵƐ�ĂŶ͘ ͊

h/�ͲEƌ͘ ͗

�ͲDĂŝů͗

DŽďŝůͲEƌ͘ �ǁćŚƌĞŶĚ�ĚĞƌ�DĞƐƐĞ͗
� �

/ŶŚĂďĞƌͬ'ĞƐĐŚćĨƚƐĨƺŚƌĞƌ͗

^ĂĐŚďĞĂƌďĞŝƚĞƌͬŝŶ͗

dĞů Ͳ͘�ƵƌĐŚǁĂŚů͗� � �������������������������
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dĞů͗͘

&Ăǆ͗

/ŶƚĞƌŶĞƚ͗������������������������������
�������
��������ǁǁǁ͘ĨĂĐĞďŽŽŬ͘ĐŽŵͬ�
�����������������������������

&ŝƌŵĂ͗

^ƚƌĂƘĞ͗

>ĂŶĚ�ͬ�Wůǌ�ͬ�Kƌƚ͗� �

�ͲDĂŝů͗

tŝƌ�ƐŝŶĚ͗

��������,ĞƌƐƚĞůůĞƌ��������������� ,ĂŶĚǁĞƌŬ����������� ,ĂŶĚĞů�������������� ��ĞŚƂƌĚĞͬsĞƌĞŝŶ� �ŝĞŶƐƚůĞŝƐƚƵŶŐƐƵŶƚĞƌŶĞŚŵĞŶ

�ƵƐƐƚĞůůƵŶŐƐŐƺƚĞƌ͗

�ŝƌĞŬƚǀĞƌŬĂƵĨ����������:Ă�������������������sŽƌĨƺŚƌƵŶŐĞŶ���������:Ă� ������������������������hŶƚĞƌƐƚƺƚǌƚ�ĚƵƌĐŚ�>ŝĐŚƚͲ�ƵŶĚͬŽĚĞƌ�dŽŶƚĞĐŚŶŝŬ���������:Ă�����

;^ŝĞŚĞ����Ͳ�WƵŶŬƚ�ϭϳͿ

,ĂůůĞ͗�� � � ZĞŝŚĞ͗��hZ�ϴϬ͕ͲͬƋŵ�� � �ĐŬ͗��hZ�ϴϯ͕ͲͬƋŵ� � � <ŽƉĨ͗��hZ�ϴϱ͕ͲͬƋŵ� � � �ůŽĐŬ͗��hZ�ϴϵ͕ͲͬƋŵ

&ƌĞŝŐĞůćŶĚĞ͗��hZ�ϱϳ͕ͲͬƋŵ�� � � � � ���

ǌǌŐů͘�EĞďĞŶŬŽƐƚĞŶ�ƉƌŽ�Ƌŵ͗�,ĞŝǌŬŽƐƚĞŶ͗��hZ�Ϯ͕ϱϬ�ͮ��ďĨĂůůĞŶƚƐŽƌŐƵŶŐƐƉĂƵƐĐŚĂůĞ͗��hZ�Ϯ͕ϬϬ

>ĂŐĞǌƵƐĐŚůćŐĞ͗��� �hZ���ϱ͕ͲͬƋŵ� � � �����hZ���ϳ͕ͲͬƋŵ�����;ƐŝĞŚĞ�^ƚĂŶĚĂƵĨƉůĂŶƵŶŐͿ

^ĞƌǀŝĐĞͲWĂƵƐĐŚĂůĞ��hZ�ϳϱ͕Ͳ�ͮ�DĞĚŝĞŶͲͬDĂƌŬĞƚŝŶŐƉĂƵƐĐŚĂůĞ�;WĨůŝĐŚƚĞŝŶƚƌĂŐ�ŝŵ��ƵƐƐƚĞůůĞƌǀĞƌǌĞŝĐŚŶŝƐ�DĞƐƐĞŚĞĨƚ͕�tĞďƐĞŝƚĞ����������������������������������
ƵŶĚ�^ŽĐŝĂů�DĞĚŝĂͲsĞƌŬŶƺƉĨƵŶŐĞŶͿ��hZ�ϮϱϬ͕Ͳ

WƌĞŝƐĞ�ǀĞƌƐƚĞŚĞŶ�ƐŝĐŚ�Ĩƺƌ�ďĞŝĚĞ��ƵƐƐƚĞůůƵŶŐƐƚĂŐĞ�ǌǌŐů͘�DĞŚƌǁĞƌƚƐƚĞƵĞƌ͘ ��Ğƌ�DŝŶĚĞƐƚƌĞĐŚŶƵŶŐƐďĞƚƌĂŐ�ďĞƚƌćŐƚ��hZ�ϰϵϱ͕Ͳ�

tŝƌ�ďĞŶƂƚŝŐĞŶ�ĞŝŶĞ�^ƚĂŶĚĨůćĐŚĞ�ŵŝƚ�ĚĞƌ�'ƌƂƘĞ�ŵŝƚ�ĞƚǁĂ͗
� �

ϭϱ�Ƌŵ�Ͳ�ϮϬ�Ƌŵ�;Ϯ��ƵƐƐƚĞůůĞƌĂƵƐǁĞŝƐĞͿ � Ϯϭ�Ƌŵ�Ͳ�Ϯϱ�Ƌŵ�;Ϯ��ƵƐƐƚĞůůĞƌĂƵƐǁĞŝƐĞͿ Ϯϲ�Ƌŵ�Ͳ�ϯϬ�Ƌŵ�;ϯ��ƵƐƐƚĞůůĞƌĂƵƐǁĞŝƐĞͿ
� � � �

ϯϭ�Ƌŵ�Ͳ�ϰϬ�Ƌŵ�;ϯ��ƵƐƐƚĞůůĞƌĂƵƐǁĞŝƐĞͿ ϰϭ�Ƌŵ�Ͳ�ϱϬ�Ƌŵ�;ϰ��ƵƐƐƚĞůůĞƌĂƵƐǁĞŝƐĞͿ �� ���� Ƌŵ�;ŐĞǁƺŶƐĐŚƚĞ�&ůćĐŚĞ�ĞŝŶƚƌĂŐĞŶͿ
�
�Ğŝ�ĚĞƌ�sĞƌǁĞŶĚƵŶŐ�ǀŽŶ�^ǇƐƚĞŵƐƚćŶĚĞŶ�ƵŶďĞĚŝŶŐƚ�ĞǆĂŬƚĞ�DĂƘĞ�ĂŶŐĞďĞŶ͗�����>ćŶŐĞ͗ �dŝĞĨĞ͗ ,ƂŚĞ͗

�� � � �
^ƚĂŶĚƉůĂƚǌŝĞƌƵŶŐ�ǁŝĞ�ŝŵ�sŽƌũĂŚƌ ;ǁĞŶŶ�ŵƂŐůŝĐŚͿ���

� �



Kƌƚ�ͬ��ĂƚƵŵ� � � hŶƚĞƌƐĐŚƌŝĨƚ� � � ^ƚĞŵƉĞů

DŝƚĂƵƐƐƚĞůůĞƌ�ŵƺƐƐĞŶ�ƐĞƉĂƌĂƚ�ĂŶŐĞŵĞůĚĞƚ�ǁĞƌĚĞŶ��EŝĐŚƚ�ĂŶŐĞŵĞůĚĞƚĞ�&ŝƌŵĞŶ�ǁĞƌĚĞŶ�ĂƵƐŐĞƐĐŚůŽƐƐĞŶ���ĞƚĞŝůŝŐƵŶŐƐƉĂƵƐĐŚĂůĞ͗��hZ�ϭϬϬ���
ǌǌŐů͘��hZ�ϮϱϬ͕Ͳ�DĞĚŝĞŶͲͬDĂƌŬĞƚŝŶŐƉĂƵƐĐŚĂůĞ�;WĨůŝĐŚƚĞŝŶƚƌĂŐ�ŝŵ��ƵƐƐƚĞůůĞƌǀĞƌǌĞŝĐŚŶŝƐ�DĞƐƐĞŚĞĨƚ͕�tĞďƐĞŝƚĞ�ƵŶĚ�^ŽĐŝĂů�DĞĚŝĂͲsĞƌŬŶƺƉĨƵŶŐĞŶͿ�
ǌǌŐů͘��hZ���ϳϱ͕Ͳ�^ĞƌǀŝĐĞͲWĂƵƐĐŚĂůĞ͘�<ŽƐƚĞŶ�ǁĞƌĚĞŶ�ĚĞƌ�ĂŶŵĞůĚĞŶĚĞŶ�&ŝƌŵĂ�ŝŶ�ZĞĐŚŶƵŶŐ�ŐĞƐƚĞůůƚ��^ƚƌŽŵĂŶƐĐŚůƵƐƐ͗��ĞĚĂƌĨƐƉŽƐŝƚŝŽŶ

DŝƚĂƵƐƐƚĞůůĞƌ ������� :Ă͕�ǁŝƌ�ŚĂďĞŶ�DŝƚĂƵƐƐƚĞůůĞƌ��
�

&ŝƌŵĂ͗� � � � �

^ƚƌĂƘĞ͗

dĞů͗͘� �

/ŶƚĞƌŶĞƚ͗������������������������������

/ŶŚĂďĞƌͬ'&͗

>ĂŶĚ�ͬ�Wůǌ�ͬ�Kƌƚ͗

&Ăǆ͗

�ͲDĂŝů͗� � �

ZĂŚŵĞŶƉƌŽŐƌĂŵŵ

hŶƐĞƌ�dŚĞŵĂ͗�� � � � � EĂŵĞ�ĚĞƐ�ZĞĨĞƌĞŶƚĞŶ͗

tŝƌ�ŵƂĐŚƚĞŶ�ƵŶƐĞƌĞ�&ŝƌŵĂͬWƌŽĚƵŬƚĞ�ŝŶ�ĞŝŶĞŵ�sŽƌƚƌĂŐ�ĚĞŵ�DĞƐƐĞƉƵďůŝŬƵŵ�ǀŽƌƐƚĞůůĞŶ͘

�Ğƌ�sŽƌƚƌĂŐƐƐĂĂů�ǁŝƌĚ�ŬŽƐƚĞŶůŽƐ�ǌƵƌ�sĞƌĨƺŐƵŶŐ�ŐĞƐƚĞůůƚ�ʹ��ƵƚĞŝůƵŶŐ�ŶĂĐŚ�sĞƌĨƺŐďĂƌŬĞŝƚ͘�
�ƋƵŝƉŵĞŶƚƉĂƵƐĐŚĂůĞ�;�ŽŵƉƵƚĞƌ͕ ��ĞĂŵĞƌ͕ �ĞƚĐ͘Ϳ͗��hZ�ϭϮ͕ϱϬ�ƉƌŽ�sŽƌƚƌĂŐ͘�

�ED�>�hE'� ;� ůĂƚƚ�ϮͿ

ZĞĐŚŶƵŶŐƐďĞƚƌĂŐ�ǁŝƌĚ�ŵŝƚ�Ϯ�й�^ŬŽŶƚŽ�;ĂƵĨ�^ƚĂŶĚŵŝĞƚĞͿ�ŶŝĐŚƚ�ǀŽƌ�&ćůůŝŐŬĞŝƚƐĚĂƚƵŵ�ĞŝŶŐĞǌŽŐĞŶ͘
�ĂŶŬĞŝŶǌƵŐƐǀĞƌĨĂŚƌĞŶ
/��E͗� � � � � � � � � �/�͗� �

tŝƌ�ŶĞŚŵĞŶ�Ăŵ��ĂŶŬĞŝŶǌƵŐƐǀĞƌĨĂŚƌĞŶ�ƚĞŝů͘
EĂŵĞ�ĚĞƌ��ĂŶŬ͗

^ǇƐƚĞŵĂ�WƌŽũĞŬƚĞ
�Ƶŵ�<ůćƚƚůŝŶŐ�ϭϬ
��ϵϰϬϱϭ�,ĂƵǌĞŶďĞƌŐ �ŶŵĞůĚƵŶŐ�ďŝƚƚĞ�ƉĞƌ�

ĞDĂŝů�͗�ŝŶĨŽΛƐǇƐƚĞŵĂ�ŽŶůŝŶĞ�ĞƵ�ŽĚĞƌ�ƉŽƐƚĂůŝƐĐŚ͘
�ůƚĞƌŶĂƚŝǀ�ŬƂŶŶĞŶ�^ŝĞ�ƐŝĐŚ�ĂƵĐŚ�ŽŶůŝŶĞ�ĂŶŵĞůĚĞŶ�����

ƵŶƚĞƌ͗�ǁǁǁ͘ŵĞƐƐĞͲĂŵďĞƌŐ͘ĚĞ

������� ϮϮϬ�s�>ŝĐŚƚƐƚƌŽŵĂŶƐĐŚůƵƐƐ͗� � �hZ���ϵϱ͕Ͳ� �

������� ϯϴϬ�s�<ƌĂĨƚƐƚƌŽŵĂŶƐĐŚůƵƐƐ͗� � ��hZ�ϭϮϱ͕Ͳ� �

^ƚƌŽŵĂŶƐĐŚůƵƐƐ͗
������� �ŝŶŵĂůŝŐĞ�EƵƚǌƵŶŐ�;ŵĂǆ͘�ϯ�^ƚĚ͘Ϳ͗� �hZ���ϵϱ͕Ͳ� �

������� WĞƌŵĂŶĞŶƚĞƌ��ŶƐĐŚůƵƐƐ�;&ƌĞŝƚĂŐ�ďŝƐ�^ŽŶŶƚĂŐͿ͗� �hZ�ϭϳϱ͕Ͳ� �

tĂƐƐĞƌĂŶƐĐŚůƵƐƐ͗

tŝƌ�ďĞƐƚĞůůĞŶ�ĚŝĞ�tĞƌďĞĨůćĐŚĞŶ�ĂƵĨ�ĚĞŶ�&ƌŽŶƚƐĞŝƚĞŶ�ĚĞƌ�WůĂŬĂƚĞ�;�/E��ϭ͕��Ϯ�Ƶ͘��ϯͿ�ƵŶĚ�tĞƌďĞĨůǇĞƌ�;�/E��ϱͿ�ǌƵŵ�WƌĞŝƐ�ǀŽŶ��hZ�ϭ͘ϳϱϬ��
tŝƌ�ďĞƐƚĞůůĞŶ�ĚŝĞ�tĞƌďĞĨůćĐŚĞ�ĂƵĨ�ĚĞƌ�ZƺĐŬƐĞŝƚĞ�ĚĞƌ�tĞƌďĞĨůǇĞƌ�;�/E��ϱͿ�ǌƵŵ�WƌĞŝƐ�ǀŽŶ��hZ�ϱϱϬ��
tŝƌ�ďĞƐƚĞůůĞŶ�ĚŝĞ�tĞƌďĞĨůćĐŚĞ�ĂƵĨ�ĚĞƌ�ZƺĐŬƐĞŝƚĞ�ĚĞƌ��ŝŶƚƌŝƚƚƐŬĂƌƚĞŶ�;�/E��ϳͿ�ǌƵŵ�WƌĞŝƐ�ǀŽŶ��hZ�ϳϬϬ��
tŝƌ�ďĞƐƚĞůůĞŶ�ĞŝŶ�/ŶƚĞƌŶĞƚͲ�ĂŶŶĞƌ�;'ƌƂƘĞ�ϭϯϬ�ǆ�ϴϬ�WŝǆĞůͿ�ĂƵĨ�ĚĞƌ�^ƚĂƌƚƐĞŝƚĞ�ǀŽŶ�ǁǁǁ͘ŵĞƐƐĞͲĂŵďĞƌŐ͘ĚĞ��ǌƵŵ�WƌĞŝƐ�ǀŽŶ��hZ�ϮϱϬ��
tŝƌ�ďƵĐŚĞŶ�ͺͺͺͺͺͺͺ��tĞƌďĞƚƵƌŵ�;ŵĂǆ͘�ϯǆͿ͕�ŵŝƚ�ϯ�^ĞŝƚĞŶĨůćĐŚĞŶ�ǀŽŶ�Ϯ�ǆ�ϯ͕ϱ�ŵ�;,ǆ�Ϳ�ǌƵŵ��ŝŶǌĞůƉƌĞŝƐ�ǀŽŶ��hZ�ϱϱϬ���;WƌĞŝƐ�ŽŚŶĞ�tĞƌďĞƉůĂŶĞŶͿ

tŝƌ�ďƵĐŚĞŶ����������ϱ�DĂƐƚĞŶ�ͬ���������ϭϬ�DĂƐƚĞŶ�Ĩƺƌ�,ŝƐƐĨůĂŐŐĞŶ�ϰ�ǆ�ϭ͕ϱ�ŵ�;,�ǆ��Ϳ�ǌƵŵ��ŝŶǌĞůƉƌĞŝƐ�ǀŽŶ��hZ�ϵϱ��
tŝƌ�ďĞƐƚĞůůĞŶ�ĚĂƐ�tĞƌďĞͲ�ĐŬ�ĂƵĨ�ĚĞƌ�WĂŶŽƌĂŵĂƐĞŝƚĞ�ŝŶ�ĚĞƌ�'ĞƐĂŵƚĂƵƐŐĂďĞ�ͣ�Ğƌ�EĞƵĞ�dĂŐ͟�;DĞƐƐĞƐĂŵƐƚĂŐͿ�ǌƵŵ�WƌĞŝƐ�ǀŽŶ��hZ�ϭ͘ϳϱϬ��
tŝƌ�ďĞƐƚĞůůĞŶ�ĚĂƐ�&ĂĐĞďŽŽŬͲtĞƌďĞƉĂŬĞƚ�ŵŝƚ�ϱ�ǌƵƐćƚǌůŝĐŚĞŶ�WŽƐƚŝŶŐƐ͘�ZĞŝĐŚǁĞŝƚĞ�ĐĂ͘�ϭϮϱ͘ϬϬϬ�WĞƌƐŽŶĞŶ�ǌƵŵ�WƌĞŝƐ�ǀŽŶ��hZ�ϱϬϬ͕Ͳ
;dĞǆƚ͕��ŝůĚĞƌ͕ ��ƌƐĐŚĞŝŶƵŶŐƐǌĞŝƚĞŶ�ƵŶĚ�ĂƵĨ�tƵŶƐĐŚ��ƌƚŝŬĞůƚĞŝůƵŶŐ�ǁĞƌĚĞŶ�ǀŽŶ��ƵƐƐƚĞůůĞƌ�ĨĞƐƚŐĞůĞŐƚ�ƵŶĚ�ďĞƌĞŝƚŐĞƐƚĞůůƚ͘Ϳ

/ŚƌĞ�ǌƵƐćƚǌůŝĐŚĞŶ�tĞƌďĞŵƂŐůŝĐŚŬĞŝƚĞŶ�ĂƵĨ�ĚĞƌ�KďĞƌƉĨćůǌĞƌ��ĂƵŵĞƐƐĞ�

DƵƐƚĞƌ
ƐŝĞŚĞ�ZƺĐŬƐĞŝƚĞ

^ǇƐƚĞŵĂ�WƌŽũĞŬƚĞ
�Ƶŵ�<ůćƚƚůŝŶŐ�ϭϬ
��ϵϰϬϱϭ�,ĂƵǌĞŶďĞƌŐ
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WůĂŬĂƚĞ��/E��ϭ
�ƵĨůĂŐĞ͗�ϭ͘ϬϬϬ
tĞƌďĞĨůćĐŚĞ͗
ϱϲϬ�ǆ�ϲϴ�ŵŵ�;ƋƵĞƌͿ

WůĂŬĂƚĞ��/E��Ϯ
�ƵĨůĂŐĞ͗�ϱϬϬ
tĞƌďĞĨůćĐŚĞ͗
ϯϵϲ�ǆ�ϰϴ�ŵŵ�;ƋƵĞƌͿ

WůĂŬĂƚĞ��/E��ϯ
�ƵĨůĂŐĞ͗�ϱϬϬ
tĞƌďĞĨůćĐŚĞ͗
ϮϴϬ�ǆ�ϯϰ�ŵŵ�;ƋƵĞƌͿ

&ůǇĞƌ��/E��ϱ
�ƵĨůĂŐĞ͗�ϮϬ͘ϬϬϬ
tĞƌďĞĨůćĐŚĞ�;sŽƌĚĞƌƐĞŝƚĞͿ͗
ϭϯϵ�ǆ�ϭϳ�ŵŵ�;ƋƵĞƌͿ

tĞƌďĞĨůćĐŚĞ�;ZƺĐŬƐĞŝƚĞͿ͗
ϭϯϴ�ǆ�ϮϬϬ�ŵŵ�;ŚŽĐŚͿ

t�Z��&>	�,�

�ŝŶƚƌŝƚƚƐŬĂƌƚĞ��/E��ϳ
�ƵĨůĂŐĞ͗�ϱ͘ϬϬϬ
tĞƌďĞĨůćĐŚĞ�;ZƺĐŬƐĞŝƚĞͿ͗
ϲϵ�ǆ�ϭϬϬ�ŵŵ�;ŚŽĐŚͿ

tĞƌďĞƚƵƌŵ
ϯ�^ĞŝƚĞŶĨůćĐŚĞŶ͕�ũĞǁĞŝůƐ�Ϯ͕ϬϬ�ǆ�ϯ͕ϱϬ�ŵ�Ͳ�ƋƵĞƌ

DĂƐƚĞŶ�Ĩƺƌ�,ŝƐƐĨůĂŐŐĞŶ
&ůĂŐŐĞŶŐƌƂƘĞ͗�ϰ͕ϬϬ�ǆ�ϭ͕ϱϬ�ŵ�Ͳ�ŚŽĐŚ

tĞƌďĞͲ�ĐŬĞ�ĂƵĨ�WĂŶŽƌĂŵĂƐĞŝƚĞ
'ĞƐĂŵƚĂƵƐŐĂďĞ�ͣ�Ğƌ�EĞƵĞ�dĂŐ͟
Ăŵ�DĞƐƐĞƐĂŵƐƚĂŐ
�ƵĨůĂŐĞ͗�ϵϬ͘ϬϬϬ
tĞƌďĞĨůćĐŚĞ͗
�ƌĞŝĞĐŬ�;ƋƵĞƌͿ
^ĞŝƚĞŶůćŶŐĞŶ͗�Ă�с�ϮϬϬ�ŵŵ͕��ď�с�ϭϬϬ�ŵŵ



��� 9HUDQVWDOWHU
9HUDQVWDOWHU�LVW�GLH�)LUPD�6\VWHPD�3URMHNWH��7KRPDV�5HVFK
=XP�.OlWWOLQJ������'�������+DX]HQEHUJ
7HO�������������������������)D[���������������������
��� 7HLOQHKPHU
7HLOQHKPHU� N|QQHQ�)LUPHQ� XQG�*HVHOOVFKDIWHQ� RGHU�
$JHQWXUHQ�VHLQ��ZHQQ�VLH�GLH�/HJLWLPDWLRQ�GHV�$XIWUDJJHEHUV�
RGHU�+HUVWHOOHUV� YRUZHLVHQ� N|QQHQ�� 9RUDXVVHW]XQJ� LVW� GLH�
(LQWUDJXQJ� LP�+DQGHOVUHJLVWHU� E]Z�� GHU�1DFKZHLV� GHU�
*HZHUEHDQPHOGXQJ��5HLVHJHZHUEHWUHLEHQGH�P�VVHQ� LP�
%HVLW]�HLQHU�J�OWLJHQ�5HLVHJHZHUEHNDUWH�VHLQ��%HWUHLEHU�YRQ�
6RQGHUVWlQGHQ�P�VVHQ�LKUH�4XDOLILNDWLRQ�E]Z��%HUHFKWLJXQJ�
EHZHLVHQ� N|QQHQ� �]�%��$XVZHLV��*HVXQGKHLWV]HXJQLV��
*XWDFKWHQ�� XQG� HYWO�� Q|WLJH� �EHK|UGOLFKH��*HQHKPLJXQJHQ�
VHOEVW�EHVFKDIIHQ��1LFKWJHZHUEOLFKH��DPDWHXUKDIWH�$XVVWHOOHU�
N|QQHQ�PLW�*HQHKPLJXQJ� GHU�9HUDQVWDOWHUV� WHLOQHKPHQ��
VRIHUQ�GLHV�GHP�&KDUDNWHU�GHU�9HUDQVWDOWXQJ�HQWVSULFKW�
��� =XODVVXQJ
hEHU� � =XODVVXQJ� XQG�3ODW]]XWHLOXQJ� HQWVFKHLGHW� GHU�
9HUDQVWDOWHU��$XVVWHOOHU� G�UIHQ� ]XJHZLHVHQH�3OlW]H�PLW�
DQGHUHQ�)LUPHQ�RKQH�$QPHOGXQJ�QLFKW� WHLOHQ��:LUG�YRQ�GHU�
$XVVWHOOXQJVOHLWXQJ�HLQ�6WDQG�DQ�PHKUHUH�)LUPHQ�JOHLFK]HLWLJ�
]XJHWHLOW�� VR� KDIWHW� MHGHU� GLHVHU� )LUPHQ� JHJHQ�EHU� GHP�
9HUDQVWDOWHU� DOV�*HVDPWVFKXOGQHU� I�U� GLH�(UI�OOXQJ� GHU�
9HUSIOLFKWXQJ� DXV� GHP�6WDQGPLHWYHUWUDJ�� 6LH� KDEHQ� HLQHQ�
JHPHLQVFKDIWOLFKHQ� �%HYROOPlFKWLJWHQ� � LQ�GHU�$QPHOGXQJ�]X���
EHQHQQHQ��1XU�PLW�GLHVHP�EUDXFKW�GLH�9HUDQVWDOWXQJVOHLWXQJ�
]X� YHUKDQGHOQ��'HU�6WDQG�PXVV�ZlKUHQG� GHU�'DXHU� GHU�
9HUDQVWDOWXQJ� EHVHW]W� VHLQ��'LH� DQJHJHEHQHQ�$XV��
VWHOOXQJVJ�WHU�P�VVHQ� DXVJHVWHOOW� VHLQ�� (V�ZHUGHQ� QXU�
7HLOQHKPHU� ]XJHODVVHQ�� GLH� VLFK��ZHQQ� QLFKW� DQGHUV�
YHUHLQEDUW�� VFKULIWOLFK�PLW� GHQ� YRUJHVHKHQHQ�)RUPXODU�HQ�
DQJHPHOGHW�� GLH� 7HLOQHKPHUJHE�KU� IULVWJHUHFKW� JH]DKOW� XQG�
GLH�7HLOQDKPHEHGLQJXQJHQ� HUI�OOW� KDEHQ��'HU�9HUDQVWDOWHU�
HQWVFKHLGHW� �EHU�=XODVVXQJ�XQG�$EOHKQXQJ��$XV�GHU�
$QPHOGXQJ� HUIR OJW � NHLQ�5HFKWVDQVSUXFK� DXI � H LQHQ�
EHVWLPPWHQ�3ODW]��'HU�9HUWUDJVDEVFKOXVV�]ZLVFKHQ�$XVVWHOOHU�
XQG�9HUDQVWDOWHU� NRPPW� ]XVWDQGH��ZHQQ�GLH�$QPHOGXQJ�
VFKULIWOLFK� EHVWlWLJW�ZXUGH��'HU�9HUDQVWDOWHU� LVW� EHUHFKWLJW��
QDFK�IUHLHP�(UPHVVHQ�GLH�=XODVVXQJ�YRQ�GHU�9RUDXV]DKOXQJ�
GHU�6WDQGPLHWH� DEKlQJLJ� ]X�PDFKHQ� RGHU� HLQH�$QPHOGXQJ�
RKQH�$QJDEHQ� YRQ�*U�QGHQ� DE]XZHLVHQ�� 'LH� %HVFKDIIXQJ�
XQG�(LQKDOWXQJ� YRQ�*HZHUEH�� XQG� JHVXQGKHLWVSROL]HLOLFKHQ�
*HQHKPLJXQJHQ�VLQG�6DFKH�GHV�$XVVWHOOHUV�
��� $QPHOGXQJ�
'LH�$QPHOGXQJ� HUIROJW� JUXQGVlW]OLFK� LQ� VFKULIWOLFKHU� )RUP�
PLWWHOV�$QPHOGHIRUPXODU��'LH�$QPHOGXQJ�NDQQ�DXFK�P�QGOLFK�
XQG�IRUPORV�JHWURIIHQ�ZHUGHQ��6LH�ZLUG�GXUFK�=XVHQGXQJ�GHU�
$QPHOGHEHVWlWLJXQJ� UHFKWVZLUNVDP��0LW� GHU�$QPHOGXQJ�
HUNHQQW�GHU�$XVVWHOOHU�GLH�$XVVWHOOXQJVEHGLQJXQJHQ� LQ�DOOHQ�
7HLOHQ� DQ��0�QGOLFKH� XQG� DQGHUVODXWHQGH�9HUHLQEDUXQJHQ�
EHG�UIHQ� GHU� � VFKULIW O LFKHQ�%HVWlWLJXQJ� VHLWHQV� GHV�
9HUDQVWDOWHUV�� .RQNXUUHQ]DXVVFKOXVV� GDUI�ZHGHU� YHUODQJW�
QRFK� ]XJHVWDQGHQ�ZHUGHQ�� (LQH� GLHVEH]�JOLFKH�9HUHLQ�
EDUXQJ�JLOW�DOV�QLFKW�YHUHLQEDUW��
��� $XVVWHOOXQJVJ�WHU�XQG�:DUHQDQJHERW
'DV�$XVVWH O OXQJV� � E]Z� �:DUHQDQJHERW � HUJ LEW � V LFK�
JUXQGVlW]OLFK�DXV�GHP�:DUHQYHU]HLFKQLV�RGHU�GHP�7LWHO�GHU�
9HUDQVWDOWXQJ��(LQ�$QJHERW�� GDV� GHP�&KDUDNWHU� RGHU� GHP�
1LYHDX�GHU�9HUDQVWDOWXQJ�ZLGHUVSULFKW��NDQQ� �DXFK�ZlKUHQG�
GHU� �9HUDQVWDOWXQJ� �DXVJHVFKORVVHQ�ZHUGHQ��'LH�$QVSU�FKH�
GHV�9HUDQVWDOWHUV�JHJHQ�EHU�GHP�$XVVWHOOHU� �EOHLEHQ�GDYRQ�
XQEHU�KUW��'HU�$XVVWHOOHU� YHU]LFKWHW� LQ� GLHVHP�)DOO� DXI� GLH�
*HO WHQGPDFKXQJ� YRQ�$QVSU�FKHQ�JHJHQ�EHU � GHP�
9HUDQVWDOWHU�� 6ROOWH� HLQ� DQGHUHV�:DUHQDQJHERW� DOV� JHSODQW�
]XJHZLHVHQ�ZHUGHQ��]�%��DXIJUXQG�EHK|UGOLFKHU�$XIODJHQ���VR�
EHVWHKW�NHLQ�$QVSUXFK�DXI�$XVJOHLFK�HWZDLJHU�$XVIlOOH�VHLWHQV�
GHV�$XVVWHOOHUV��6RIHUQ�GDV�$XVVWHOOXQJV��XQG�:DUHQDQJHERW�
QLFKW�HLQGHXWLJ�EHNDQQW�LVW��KDW�VLFK�GHU�$XVVWHOOHU�UHFKW]HLWLJ�
EHLP�9HUDQVWDOWHU�]X�LQIRUPLHUHQ�
��� 6WDQGYHUPLHWXQJ
'LH�.RVWHQ� I�U� GLH�6WDQGPLHWH� JHKW� DXV� GHQ�$QPHOGH��
XQWHUODJHQ� KHUYRU��'HU�0LHWSUHLV� VFKOLH�W� HLQ��0LHWZHLVH�
hEHUODVVXQJ�GHU�%RGHQIOlFKH�ZlKUHQG�GHV�$XI��XQG�$EEDXV��
VRZLH� GHU � /DXI]H L W � GHU �9HUDQVWD O WXQJ� �$ O OJHPHLQH�
%HOHXFKWXQJ�GHU�$XVVWHOOXQJVKDOOHQ� XQG�DOOJHPHLQH�
5HLQLJXQJ�GHU�*lQJH��,P�$OOJHPHLQHQ�ZHUGHQ�UHFKW]HLWLJ�YRU�
GHU�9HUDQVWDOWXQJ�OHW]WH�,QIRUPDWLRQHQ�VRZLH�HLQ�/DJHSODQ�PLW�
6WDQGSODW]PDUNLHUXQJ� YHUVFKLFNW��(V� OLHJW� LP�(UPHVVHQ�GHV�
9HUDQVWDOWHUV�� GHP�7HLOQHKPHU� HLQHQ� DQGHUHQ�6WDQGSODW]�
RKQH�$QN�QGLJXQJ� ]X]XZHLVHQ��ZHQQ�GLHV� HUIRUGHUOLFK� LVW��
'LHV�NDQQ�DXFK�ZlKUHQG�GHU�9HUDQVWDOWXQJ�JHVFKHKHQ��'HU�
$XVVWHOOHU� LVW�YHUSIOLFKWHW��GHQ�LKP�]XJHZLHVHQHQ�6WDQGSODW]�
HLQ]XQHKPHQ� XQG�ZlKUHQG� GHU� JHVDPWHQ�'DXHU� GHU�
9HUDQVWDOWXQJ�JH|IIQHW�]X�KDEHQ�XQG�PLW�$XVVWHOOXQJVJ�WHUQ�
EHOHJW� ]X� KDOWHQ�� %HL� =XZLGHUKDQGOXQJ� NDQQ� GHU�$XVVWHOOHU�
DXVJHVFKORVVHQ�XQG�PLW�HLQHU�9HUWUDJVVWUDIH�ELV�]XU�+|KH�GHV�
GUHLIDFKHQ� 6WDQGJHOGHV� EHOHJW� ZHUGHQ�� 'HU� 9HUDQVWDOWHU� LVW�
EHUHFKWLJW�� GLH�$QRUGQXQJ�GHV�$XVVWHOOXQJVJHOlQGHV� ]X�
lQGHUQ� � (UVDW]DQVSU�FKH� EHVWHKHQ� Q LFKW � � %H L � GHU�
6WDQGIOlFKHQEHUHFKQXQJ�ZHUGHQ�DQJHIDQJHQH�4XDGUDWPHWHU�
DXIJHUXQGHW�� ,Q� GHU� 6WDQGPLHWH� VLQG�6WDQGU�FN�� XQG�
6HLWHQZlQGH� QLFKW� HQWKDOWHQ�� (YHQWXHOO� LP�6WDQGEHUHLFK��
EHILQGOLFKH�6lXOHQ�� VRZLH� ,QVWDOODWLRQV�� X�� )HXHUVFKXW]�
HLQULFKWXQJHQ�VLQG�%HVWDQGWHLO�GHU�6WDQGIOlFKH��
��� 9HUDQVWDOWXQJVRUW���=HLWHQ
2UW� XQG� =HLW� GHU� 9HUDQVWDOWXQJ� HUJHEHQ� VLFK� DXV� GHQ�
$XVVWHOOHULQIRUPDWLRQHQ��'LH� YRUDXVVLFKWOLFKHQ�gIIQXQJV�
]HLWHQ� VLQG� MHZHLOV� YRQ� ������ ELV� ������8KU��'LHVH� =HLWHQ�
N|QQHQ� MH� QDFK�0DUNWIHVWVHW]XQJ� YDULLHUHQ�� )�U� GLHVHQ� )DOO�
KDW�GHU�$XVVWHOOHU�ZHGHU�GLH�0|JOLFKNHLW�GHV�5�FNWULWWV�QRFK�
GHV�6FKDGHQHUVDW]HV��)lOOW�GLH�9HUDQVWDOWXQJ�DXV��YHU]LFKWHW�
GHU�$XVVWHOOHU� I�U� MHGHQ�)DOO� DXI� GLH�*HOWHQGPDFKXQJ� YRQ�
6FKDGHQVHUVDW]DQVSU�FKHQ�
��� 6WDQGJHVWDOWXQJ�
'HU�6WDQGDXIEDX� HUIROJW� JHPl��GHU�$QZHLVXQJ� GHV�
9HUDQVWDOWHUV�

(V� LVW� GDUDXI� ]X� DFKWHQ�� GDVV� D�� GLH�6WDQGEHJUHQ]XQJHQ�
JHQDX� H LQ]XKDO WHQ� V LQG� � E� �*lQJH� �1RWDXVJlQJH��
)HXHUO|VFKHU�� XVZ�� IUHLJHKDOWHQ�ZHUGHQ�� F�� MHJO LFKH�
*HIlKUGXQJ� YRQ�%HVXFKHUQ� XQG� DQGHUHQ�7HLOQHKPHUQ�
DXVJHVFKORVVHQ� LVW�� G�� GHU� HLJHQH� 6WDQG� GHP� DOOJHPHLQHQ�
(UVFKHLQXQJVELOG� GHU� 9HUDQVWDOWXQJ� HQWVSULFKW�� 'HU� (LQVDW]�
YRQ�)HUWLJ�� RGHU�6\VWHPVWlQGHQ� LVW� LQ� GHU�$QPHOGXQJ�
DXVGU�FNOLFK� ]X� YHUPHUNHQ��*UXQGVlW]OLFK�ZLUG� GHP�
$XVVWHOOHU� GLH�%RGHQIOlFKH� YHUPLHWHW�� � -HGHU�+DOOHQVWDQG�
PXVV�PLW� HLQHP� LQ� VLFK� HLQKHLWOLFKHQ�%RGHQEHODJ� YROO�
DXVJHOHJW� VHLQ�� )�U� GLH� DXVUHLFKHQGH�%HOHXFKWXQJ� GHV�
6WDQGHV�KDW�GHU�$XVVWHOOHU�6RUJH�]X�WUDJHQ��'HU�9HUDQVWDOWHU�
LV W � OHG LJ O LFK� I�U � G LH� D O OJHPHLQH�+DO OHQEHOHXFKWXQJ�
YHUDQWZRUWOLFK��'LH�5HLQLJXQJ� LQQHUKDOE� GHU� 6WDQGIOlFKH�
REOLHJW� GHP�$XVVWHOOHU� XQG� LVW� WlJOLFK� QDFK� 9HUDQVWDOWXQJV��
VFKOXVV� GXUFK]XI�KUHQ��'LH�9HUDQVWDOWXQJVOHLWXQJ� VRUJW� I�U�
GLH�5HLQLJXQJ� �GHV�*HOlQGHV��GHU�+DOOHQ�XQG�GHU�*lQJH��,Q�
GLH�:lQGH� G�UIHQ� NHLQH� /|FKHU� JHVFKODJHQ� RGHU� JHVlJW�
ZHUGHQ��'HU�)X�ERGHQ��GLH�+DOOHQNRQVWUXNWLRQ��6lXOHQ�VRZLH�
IHVWH�(LQEDXWHQ� G�UIHQ� QLFKW� JHVWULFKHQ� RGHU� WDSH]LHUW�
ZHUGHQ��$OOHV� YHUZHQGHWH� 0DWHULDO� PXVV� RKQH�5�FNVWlQGH�
OHLFKW�HQWIHUQEDU�XQG�VFKZHU�HQWIODPPEDU�VHLQ��9HUZHQGHWH�
.OHEHPLWWHO�P�VVHQ�ZDVVHUO|VOLFK�VHLQ��%RGHQEHOlJH� LQ�GHQ�
$XVVWHOOXQJVVWlQGHQ� G�UIHQ� QLFKW�PLW�'RSSHONOHEHEDQG�
EHIHVWLJW�ZHUGHQ��'HU�(LQVDW]� YRQ�:DVVHU� RGHU� DQGHUHQ�
)O�VVLJNHLWHQ���I�U�9RUI�KUXQJHQ�X��l��LVW�DXI�MHGHQ�)DOO�LQ�GHP�
$QWUDJ�]X�HUZlKQHQ�XQG�EHGDUI�GHU�*HQHKPLJXQJ��$XVVWHOOHU�
LP�)UHLJHOlQGH�� GLH�$XIJUDEXQJHQ� YRUQHKPHQ�ZROOHQ��
P�VVHQ� YRUKHU � G LH � VFKU L I W O L FKH �*HQHKPLJXQJ� GHU�
9HUDQVWDOWXQJVOHLWXQJ� HLQKROHQ�� 6LH� KDIWHQ� I�U� DOOH� 6FKlGHQ�
XQG�LKUH�)ROJHQ�EHL�%HVFKlGLJXQJHQ�YRQ�5RKUOHLWXQJHQ�XQG�
.DEHO�� =XVlW]OLFK� DXIJHEUDFKWHV�0DWHULDO�PXVV� UHVWORV�
HQWIHUQW� XQG� GHU� XUVSU�QJOLFKH� =XVWDQG�ZLHGHU� KHUJHVWHOOW�
ZHUGHQ�� )�U�6FKlGHQ� DQ�0REL O LDU� � (LQU LFKWXQJ� XQG�
$XVVWHOOXQJVUDXP�KDIWHW� GHU�7HLOQHKPHU�� )�U� GLH�'DXHU�
GHU � 9HUDQVWD O WXQJ� LV W � � JHPl�� ���E� GHU �*HZHUEH��
RUGQXQJ�� GHXWOLFK� HUNHQQEDU� GHU�1DPH�XQG�$QVFKULIW�
GHV�6WDQGLQKDEHUV�DP�6WDQG�DQ]XEULQJHQ�
��� +HL]XQJ��6WURP��XQG�:DVVHUYHUVRUJXQJ
'LH�6WURPYHUVRUJXQJ� XQG� GLH�:DVVHUYHU�� XQG� HQWVRUJXQJ�
NDQQ� DXVVFKOLH�OLFK� GXUFK� GHQ� YRP�9HUDQVWDOWHU� GDI�U�
YRUJHVHKHQ�6XEXQWHUQHKPHU� HUIROJHQ��'HU�9HUDQVWDOWHU�
KDI WHW � Q LFKW � I�U �8QWHUEUHFKXQJHQ� � RGHU� /HLVWXQJV�
VFKZDQNXQJHQ�GHU�*DV���:DVVHU��XQG�6WURPYHUVRUJXQJ��'HU�
9HUDQVWDOWHU�KDIWHW�QLFKW�I�U�GHQ�$XVIDOO�YRQ�+HL]JHUlWHQ��HLQH�
EHVWLPPWH�5DXPWHPSHUDWXU� RGHU� I�U� 6FKlGHQ� GXUFK�
1DFKWDEVFKDOWXQJ� E]Z��7HPSHUDWXUVHQNXQJHQ� GHU�+HL]XQ�
JHQ��'HU�$XVVWHOOHU�LVW�YHUSIOLFKWHW�VHLQ�$XVVWHOOXQJVJXW�JHJHQ�
.RQGHQV�� XQG�7DXZDVVHU� ]X� VFK�W]HQ��6FKlGHQ� GXUFK�
:DVVHU� �DXFK�.RQGHQV�� XQG�7DXZDVVHU�� JHKHQ� DOOHLQ� ]X�
/DVWHQ�GHV�$XVVWHOOHUV�
���� 6WDQGDXIEDX�XQG��DEEDX
'HU�$XIEDX� EHJLQQW� YRUDXVVLFKWOLFK� HLQHQ�7DJ� YRU� GHU�
9HUDQVWDOWXQJ�DE������8KU��'HU�$EEDX� NDQQ� YRUDXVVLFKWOLFK�
ELV�]XP�)ROJHWDJ�GHU�9HUDQVWDOWXQJ�ELV�������8KU�HUIROJHQ�
%HDFKWHQ� 6LH� KLHU]X� GLH� MHZHLOLJHQ�$XVVWHOOHULQIRUPDWLRQHQ��
.RVWHQ��GLH�GHP�9HUDQVWDOWHU�GXUFK�9HU]|JHUXQJ�EHLP�$XIEDX�
E]Z��$EEDX�HLQHV�(LQ]HOQHQ� HQWVWHKHQ��ZHUGHQ� GHP�
9HUXUVDFKHU� LQ�5HFKQXQJ� JHVWHO O W � � 'HU�9HUDQVWDOWHU�
�EHUQLPPW� NHLQH�*HZlKU� I�U� GHQ� ]HLWOLFKHQ�$EODXI�� %HL�
1LFKWHLQKDOWHQ� GHU�6WDQGDXIEDX]HLWHQ� NDQQ� GHU�6WDQGSODW]�
DQGHUZHLWLJ� YHUJHEHQ�ZHUGHQ��'LHV� EHIUHLW� GHQ�$XVVWHOOHU�
QLFKW�YRQ�VHLQHU�3IOLFKW��6WDQGPLHWH�XQG�1HEHQNRVWHQ�LQ�YROOHU�
+|KH�]X�HQWULFKWHQ���'HU�9HUDQVWDOWHU�LVW�EHUHFKWLJW��QDFK�GHP�
$EEDXWHUPLQ� ]XU�FNJHODVVHQHV� $XVVWHOOXQJV��� 'HNRUDWLRQV��
XQG�9HUSDFNXQJVJXW� DXI�.RVWHQ� GHV�$XVVWHOOHUV� ]]JO��
$XIZDQGVHQWVFKlGLJXQJ� YHUQLFKWHQ� ]X� ODVVHQ�� %HL� HLQHP�
QLFKW� JHUHLQLJWHQ�9HUODVVHQ� GHU�6WDQGIOlFKH�ZLUG� HLQH�
5HLQLJXQJVSDXVFKDOH�YRQ�PLQG��¼�������LQ�5HFKQXQJ�JHVWHOOW��
'LH�$XIEDXK|KH�LVW�DXI������P�IHVWJHVHW]W��$EZHLFKXQJHQ�]X�
GH U � YR UJHVFK U L HEHQHQ �$X IEDXK|KH �EHG� U IHQ �GH U�
DXVGU�FNOLFKHQ�*HQHKPLJXQJ�GHU�9HUDQVWDOWXQJVOHLWXQJ��'HU��
YRU]HLWLJH�$EEDX�ZlKUHQG� GHU�9HUDQVWDOWXQJV]HLW� LVW� QLFKW�
]XOlVVLJ��:LGHUUHFKWOLFKHU�$EEDX�EHUHFKWLJW�GHQ�9HUDQVWDOWHU�
]XP�6FKDGHQHUVDW]��)�U�GDV�%HIDKUHQ�GHU�5DPSHQEHUHLFKH�
ZLUG� GXUFK� GDV�0HVVH]HQWUXP�HLQH�.DXWLRQ� HUKREHQ��'LH�
6WDQG]HLWHQ� I�U� GLH� HLQ]HOQHQ� )DKU]HXJH� VLQG� DXI� ]ZHL�
6WXQGHQ� EHJUHQ]W��'LH�.DXWLRQ� YHUIlOOW�� ZHQQ� QDFK� ]ZHL�
6WXQGHQ�GLH�5DPSH�QLFKW�JHUlXPW�ZXUGH��
����=DKOXQJVEHGLQJXQJHQ
'LH�$XVVWHOOHU� HUKDOWHQ� FD�� ��:RFKHQ� YRU�9HUDQVWDOWXQJV�
EHJLQQ� HLQH�5HFKQXQJ��'LHVH� LVW� VSlWHVWHQV� ��:RFKHQ� YRU�
9HUDQVWDOWXQJVEHJLQQ�]X�EHJOHLFKHQ��5HFKQXQJHQ��GLH�QDFK�
GHU�)ULVW�YRQ���:RFKHQ�YRU�9HUDQVWDOWXQJVEHJLQQ�DXVJHVWHOOW�
ZHUGHQ�� VLQG� VRIRUW� ]XU� =DKOXQJ� IlOOLJ��$XVVWHOOHU�� GLH� DP�
%DQNHLQ]XJVYHUIDKUHQ� WHLOQHKPHQ�� HUKDOWHQ� DXWRPDWLVFK�
HLQHQ�6RQGHUUDEDWW� YRQ� ����DXI� GHQ�)OlFKHQSUHLV��$OOH�
=DKOXQJHQ�P�VVHQ�YRU�9HUDQVWDOWXQJVEHJLQQ�JHOHLVWHW� VHLQ��
'HU�9HUDQVWDOWHU�LVW�EHUHFKWLJW��QLFKW�HUI�OOWH�XQG�U�FNVWlQGLJH�
=DKOXQJVYHUSIOLFKWXQJHQ� GXUFK�3IlQGXQJ� ]X� EHIULHGLJHQ��
$X�HUGHP�ZHUGHQ�DE�GHP�HUVWHQ�7DJ�GHU�)lOOLJNHLW�9HU]XJV�
]LQVHQ� EHUHFKQHW�� GLH� I�QI� 3UR]HQWSXQNWH� �EHU� GHP�/HLW�
]LQVVDW]� GHU�'HXWVFKHQ�%XQGHVEDQN� OLHJHQ��5HNODPDWLRQHQ�
N|QQHQ� QXU� LQQHUKDOE� ��7DJHQ� QDFK�(UKDOW� GHU�5HFKQXQJ�
EHU�FNVLFKWLJW�ZHUGHQ�� 6LH� EHG�UIHQ� GHU�6FKULIWIRUP��%HL�
:HUEXQJ� DXI� 3ODNDWHQ�� )OXJ]HWWHO�� HWF�� JHOWHQ� JHVRQ�GHUWH�
=DKOXQJVEHGLQJXQJHQ��6ROOWH�HV�QLFKW�DQGHUV�YHUHLQEDUW�VHLQ��
VLQG�GLH�.RVWHQ�GDI�U�YRU�GHU�'UXFNOHJXQJ�IlOOLJ�
���� 5�FNWULWWVP|JOLFKNHLW
%HZHUEHU�� GLH� VLFK� DQJHPHOGHW� XQG� YRP�9HUDQVWDOWHU� HLQH�
=XVDJH� LQ� )RUP�HLQHU�$QPHOGHEHVWlWLJXQJ�� E]Z��5HFKQXQJ�
HUKDOWHQ� KDEHQ�� N|QQHQ� YRP�9HUWUDJ� JUXQGVlW]O LFK�
]XU�FNWUHWHQ��'HU�$XVVWHOOHU� KDIWHW� I�U� MHGHQ� GXUFK� VHLQHQ
5�FNWULWW�HQWVWHKHQGHQ�0LHWDXVIDOO�XQG�KDW�GHP�9HUDQVWDOWHU�
GLHVHQ� VRZLH� VlPWOLFKH�.RVWHQ� RGHU� )ROJHVFKlGHQ� ]X�
HUVHW]HQ��%HL�5�FNWULWW�GHV�$XVVWHOOHUV�YRQ�GHU�9HUDQVWDOWXQJ�
ZHUGHQ�.RVWHQ� �EH]RJHQ�DXI�GHQ�5HFKQXQJVJHVDPWEHWUDJ��
QDFK�IROJHQGHU�$XIVWHOOXQJ�HUKREHQ��6WXIH��� �����7DJH�XQG�
PHKU� YRU�9HUDQVWDOWXQJVEHJLQQ�� �����6WXIH� ��  � ��� ELV� ����
7DJH�YRU�9HUDQVWDOWXQJVEHJLQQ�������6WXIH��� ����ELV����7DJH�
YRU�9HUDQVWDOWXQJVEHJLQQ�� �����6WXIH� ��  � ���7DJH� XQG�
ZHQLJHU�YRU�9HUDQVWDOWXQJVEHJLQQ����������

'HU�9HUDQVWDOWHU�EHKlOW�VLFK�GDV�5HFKW�YRU��GLH�9HUDQVWDOWXQJ�
DXV�*U�QGHQ�� GLH� HU� QLFKW� ]X� YHUWUHWHQ� KDW�� DE]XVDJHQ�� ]X�
YHUOlQJHUQ��]X�YHUN�U]HQ�RGHU�]X�YHUOHJHQ��'HU�$XVVWHOOHU�KDW�
GDQQ�ZHGHU�$QUHFKW� DXI�5�FNWULWW� QRFK� DXI�6FKDGHQHUVDW]�
RGHU�3UHLVPLQGHUXQJ�� 6ROOWH� GLH�9HUDQVWDOWXQJ� DXI� HLQHQ�
DQGHUHQ�7HUPLQ�YHUOHJW�ZHUGHQ��VR�EHKDOWHQ�GLH�JHWURIIHQHQ�
9HUHLQEDUXQJHQ� DXFK� I�U� GHQ� QHXHQ� 7HUPLQ�*�OWLJNHLW�� 'HU�
9HUDQVWDOWHU� LVW� EHUHFKWLJW�� DEHU� QLFKW� YHUSIOLFKWHW�� �EHU�
JHPLHWHWH� )OlFKHQ� DQGHUZHLWLJ� ]X� YHUI�JHQ��ZHQQ� GLH�
6WDQGPLHWH�XQG�1HEHQNRVWHQ�QLFKW�RGHU�OHGLJOLFK�WHLOZHLVH�]X�
GHQ� IHVWJHVHW]WHQ� =DKOXQJVIULVWHQ� HLQJHKHQ�� %HL�5�FNWULWW�
YRP�9HUWUDJ�GXUFK�GHQ�9HUDQVWDOWHU�DXI�*UXQG�VFKXOGKDIWHQ�
=DKOXQJVYHU]XJHV�� KDW� GHU�9HUDQVWDOWHU� HLQHQ�$QVSUXFK�DXI��
(QWVFKlGLJXQJ�GXUFK�GHQ�$XVVWHOOHU�LQ�+|KH�YRQ������GHU�LP�
9HUWUDJ�YHUHLQEDUWHQ�)OlFKHQPLHWH��'LHVH�LVW�VRIRUW�XQG�RKQH�
=DKOXQJV]LHO�IlOOLJ�
���� 9HUDQVWDOWXQJVYHUODXI
8P�GHQ� YRUJHVHKHQHQ�9HUDQVWDOWXQJVYHUODXI� ]X� JHZlKU�
OHLVWHQ��EHVLW]W�GHU�9HUDQVWDOWHU�DXI�GHP�JHVDPWHQ�9HUDQVWDO�
WXQJVJHOlQGH�GDV�HLQJHVFKUlQNWH�+DXVUHFKW��%HL�9HUVW|�HQ�
RGHU�0LVVDFKWXQJ�GHU�$XVVWHOOXQJVEHGLQJXQJHQ� NDQQ�GHU�
9HUDQVWDOWHU� GHQ� 6WDQG� VRIRUW� VFKOLH�HQ� XQG� GLH� 5lXPXQJ�
VHOEVW�GXUFKI�KUHQ��RKQH�GDVV�HV�GHU�$QUXIXQJ�JHULFKWOLFKHU�
+LOIH�EHGDUI��$OV�9HUWUDJVVWUDIH�NDQQ�GHU�$XVVWHOOHU�PLW�GHP�
GUHLIDFKHQ�GHU�6WDQGPLHWH�EHOHJW�ZHUGHQ��'LH�6FKOLH�XQJV��
XQG�5lXPXQJVNRVWHQ�ZHUGHQ� JHVRQGHUW� EHUHFKQHW�� -HGHU�
7HLOQHKPHU� KDW� VLFK� DQ� GLH� JXWHQ�6LWWHQ� XQG� GHQ� �EOLFKHQ�
8PJDQJ�PLW�%HVXFKHUQ�XQG�DQGHUHQ�$XVVWHOOHUQ� ]X�KDOWHQ��
'DV�0LWEULQJHQ�YRQ�7LHUHQ��DX�HU�GHQ�$XVVWHOOXQJVJ�WHUQ��LVW�
VWUHQJVWHQV�XQWHUVDJW�
���� 9HUNDXI
'LH�$EJDEHQ�RGHU�GHU�9HUNDXI�YRQ�.RVWSUREHQ��6SHLVHQ�XQG�
*HWUlQNHQ�� ]XP�9HU]HKU� DQ�2UW� XQG�6WHOOH��PXVV� YRQ� GHU�
$XVVWHOOXQJVOHLWXQJ� JHQHKPLJW�ZHUGHQ��'HU�9HUNDXI� YRQ�
:DUHQ� DOOHU�$UW�� DXFK� YRQ�6SHLVHQ� XQG�*HWUlQNHQ� LVW�
XQZLGHUUXIOLFK� XP����8KU� HLQ]XVWHOOHQ�� 9HUHLQH�� GLH� HLQHQ�
NRVWHQORVHQ�6WDQG�]XU�9HUI�JXQJ�JHVWHOOW�EHNRPPHQ��G�UIHQ�
NHLQH�:DUHQ�]XP�9HUNDXI�DQELHWHQ��$QGHUQIDOOV�ZLUG�GLH�YROOH�
6WDQGJHOGVXPPH� IlOOLJ�� 9HUNDXIVREMHNWH� VLQG�PLW� GHXWOLFK�
OHVEDUHQ�3UHLVVFKLOGHUQ�]X�YHUVHKHQ�
���� +DIWXQJ��%HZDFKXQJ��9HUVLFKHUXQJ
'HU�9HUDQVWDOWHU��EHUQLPPW�NHLQH�+DIWXQJ�I�U� LUJHQGZHOFKH��
ZlKUHQG�GHU�9HUDQVWDOWXQJ��GHV�$XI��XQG�$EEDXV�GHV�$Q��XQG�
$EWUDQVSRUWHV�� ]ZLVFKHQ� GHQ� 9HUDQVWDOWXQJVWDJHQ� VRZLH� LQ�
GHU�=HLW� YRU� XQG�QDFK�GHP�$XI�� XQG�$EEDX�HLQWUHWHQGH�
6FKlGHQ�� 9HUOXVWH�� )ROJHVFKlGHQ�� HWF�� (V�ZLUG� MHGHP�
7HLOQHKPHU� HPSIRKOHQ�� I�U� HLQH� +DIWSIOLFKWYHUVLFKHUXQJ� XQG�
HLQH�9HUVLFKHUXQJ�]XU�'HFNXQJ�DOOHU�*HIDKUHQ�]X�VRUJHQ��'HU�
9HUDQVWDOWHU� �EHUQLPPW� NHLQH�+DIWXQJ� I�U� 9HUOXVW� RGHU�
%HVFKlGLJXQJ��)�U�GLH�%HDXIVLFKWLJXQJ�XQG�%HZDFKXQJ�GHV�
6WDQGHV� LVW� GHU�$XVVWHOOHU� VHOEVW� YHUDQWZRUWO LFK��'LH�
%HZDFKXQJ� NDQQ� DXFK� LQ�*HPHLQVFKDIW�PLW� DQGHUHQ�
7HLOQHKPHUQ�HUIROJHQ��ZREHL�DXVVFKOLH�OLFK�YRP�9HUDQVWDOWHU�
]XJHODVVHQH� 8QWHUQHKPHQ� EHDXIWUDJW� ZHUGHQ� G�UIHQ�� 'LHV�
EHGDUI� DXI� MHGHQ� )DOO� GHU� =XVWLPPXQJ� GHU�9HUDQVWDOWXQJV�
OHLWXQJ�XQG�GHU�=XVWLPPXQJ�GHU�+DOOHQJHVFKlIWVI�KUXQJ�����
���� :HUEXQJ��9HUORVXQJHQ
:HUEXQJ� MHGHU�$UW�� LQVEHVRQGHUH�GLH�9HUWHLOXQJ�YRQ�:HUEH��
GUXFNVDFKHQ� XQG� GLH�$QVSUDFKH� YRQ�%HVXFKHUQ� LVW� QXU�
LQQHUKDOE� GHV�6WDQGHV� JHVWDWWHW�� (V� GDUI� OHGLJOLFK�(LJHQ�
ZHUEXQJ� EHWULHEHQ�ZHUGHQ�� (LQH�:HUEXQJ� I�U�'ULWWH� LVW�
XQWHUVDJW�� -HGH�:HUEXQJ� DX�HUKDOE� GHV� 6WDQGEHUHLFKV� LP�
(LQ]XJVJHELHW� GHU� 9HUDQVWDOWXQJ�ZLUG� DOV� 9HUVWR�� JHJHQ�
GLHVH�5HJHO� DQJHVHKHQ� XQG� LQ� MHGHP�(LQ]HOIDOO�PLW� HLQHU�
*HOGVXPPH�YRQ�¼�������EHVWUDIW��'DV�3URVSHNWPDWHULDO�ZLUG�
HLQJH]RJHQ� XQG� YHUQLFKWHW�� ,P�:LHGHUKROXQJVIDOO� LVW� GHU��
9HUDQVWDOWHU� GD]X� EHUHFKWLJW�+DXVYHUERW� ]X� HUWHLOHQ��'HU�
%HWULHE� YRQ� /DXWVSUHFKHUDQODJHQ��0XVLN�� X�� /LFKWELOGGDU�
ELHWXQJHQ�XQG�$9�0HGLHQ�MHGHU�$UW��DXFK�]X�:HUEH]ZHFNHQ���
VRZLH� GLH�9RUI�KUXQJ� YRQ�0DVFKLQHQ� GXUFK� GHQ�$XVVWHOOHU�
EHGDUI� DXVGU�FNOLFKHU�*HQHKPLJXQJ� XQG� LVW� UHFKW]HLWLJ�
DQ]XPHOGHQ��'LH�9RUI�KUXQJHQ� XQG� GHU�%HWULHE� GHU� R�� J��
*HUlWH�NDQQ� WURW]�HUWHLOWHU�*HQHKPLJXQJ� LP� ,QWHUHVVH�HLQHV�
JHRUGQHWHQ�9HUDQVWDOWXQJVYHUODXIHV� HLQJHVFKUlQNW� RGHU�
XQWHUVDJW�ZHUGHQ��7RPEROHQ��3UHLVDXVVFKUHLEHQ��4XL]��
*HZLQQVSLHOH� X�l�� G�UIHQ�ZHGHU� HQWJHOWOLFK� QRFK� JHJHQ�
6SHQGHQ�GXUFKJHI�KUW�ZHUGHQ�
���� 6RQVWLJHV��6LFKHUKHLWVEHVWLPPXQJHQ
'HU�9HUDQVWDOWHU� LVW� EHUHFKWLJW�� )RWRJUDILHQ�� =HLFKQXQJHQ��
9HU|IIHQWOLFKXQJHQ�YRQ�0HLQXQJHQ�YRQ�$XVVWHOOHUQ��RE�P�QG�
OLFK�RGHU�VFKULIWOLFK��EHUPLWWHOW���7RQ�XQG�)LOPDXIQDKPHQ�YRQ�
6WlQGHQ� XQG� DXVJHVWHOOWHQ�*HJHQVWlQGHQ� DQIHUWLJHQ� ]X�
ODVVHQ� XQG� I�U� GLH�9HU|IIHQWOLFKXQJ�� JHJHEHQHQIDOOV�PLW�
)LUPHQQDPH�XQG�$QVFKULIW�� ]X� YHUZHQGHQ��'HU�$XVVWHOOHU�
YHU]LFKWHW� DXI� DOOH� (LQZHQGXQJHQ� XQG�$QVSU�FKH� DXV� GHP�
8UKHEHUUHFKW�� 6lPWOLFKH�3UHLVH� YHUVWHKHQ� VLFK� ]X]�JOLFK�
JHVHW]OLFKHU�0HKUZHUWVWHXHU��'HU�$XVVWHOOHU�YHUSIOLFKWHW�VLFK��
DOOH�PLW�7UHLEVWRII� JHI�OOWHQ�%HKlOWQLVVH� ]X� HQWOHHUHQ��
*HJHEHQHQIDOOV� VLQG� GLH� %DWWHULHQ� DE]XNOHPPHQ�� $Q� MHGHQ�
6WDQG� LVW� HLQ�PLWJHEUDFKWHU� )HXHUO|VFKHU� ]X� GHSRQLHUHQ��
(QWVWDQGHQH� 6FKlGHQ� VLQG� YRP� YHUXUVDFKHQGHQ�$XVVWHOOHU�
]X�WUDJHQ��,QVWDOODWLRQV��X��)HXHUVFKXW]HLQULFKWXQJHQ�P�VVHQ�
MHGHU]HLW�]XJlQJOLFK�VHLQ�
'DV� )UHLJHOlQGH� LVW� QLFKW� XP]lXQW� RGHU� EHZDFKW�� %LWWH�
VLFKHUQ�XQG�YHUVLFKHUQ�6LH� ,KUH�$XVVWHOOXQJVJ�WHU�
HQWVSUHFKHQG�
���� $EVFKOXVVEHVWLPPXQJ�
0�QGOLFKH�$EPDFKXQJHQ�� LQVEHVRQGHUH�(LQVFKUlQNXQJHQ�
GLHVHU�%HGLQJXQJHQ��EHG�UIHQ�LQ�MHGHP�)DOO�GHU�VFKULIWOLFKHQ�
%HVWlWLJXQJ��'XUFK�GLH�8QWHU]HLFKQXQJ�GHU�$QPHOGXQJ�E]Z��
GXUFK� 3ODW]EHVWHOOXQJ� P�QGOLFK� RGHU� VFKULIWOLFK� HUNHQQW� GHU�
$XVVWHOOHU� YRUVWHKHQGH�%HGLQJXQJHQ�� GLH� RUWVSROL]HLOLFKHQ��
JHZHUEHEHK|UGOLFKHQ� XQG� VRQVWLJHQ� JHVHW]OLFKHQ�9RU�
VFKULIWHQ�VRZLH�GLH�+DXVRUGQXQJ�DQ��6ROOWHQ�HLQ]HOQH�3XQNWH�
GLHVHV�9HUWUDJV�XQJ�OWLJ�ZHUGHQ��ZHUGHQ�DQGHUH�GDYRQ�QLFKW�
EHU�KUW��(UI�OOXQJV��XQG�*HULFKWVVWDQG���DXFK�I�U�:HFKVHO�XQG�
6FKULIWYHUNHKU���LVW�3DVVDX�

$XVVWHOOXQJVEHGLQJXQJHQ�GHU�)LUPD�6\VWHPD�3URMHNWH
�6WDQG��1RYHPEHU������

(LQ�1DFKGUXFN�GHU�YRUOLHJHQGHQ�$XVVWHOOXQJVEHGLQJXQJHQ��DXFK�DXV]XJVZHLVH��LVW�QLFKW�JHVWDWWHW�
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