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'HXWVFKHU�%XQGHVWDJ��������������������������������������������'UXFNVDFKH���������
����:DKOSHULRGH�����������������������������������������������������������������������������������������������������������������

�

�

�
*HVHW]HQWZXUI��
GHU�%XQGHVUHJLHUXQJ�
�
(QWZXUI�HLQHV�*HVHW]HV�]XU�8PVHW]XQJ�YRQ�(8�5LFKWOLQLHQ�
LQ�QDWLRQDOHV�6WHXHUUHFKW�XQG�]XU�bQGHUXQJ�ZHLWHUHU�
9RUVFKULIWHQ�
�5LFKWOLQLHQ�8PVHW]XQJVJHVHW]���(85/8PV*��
�

$�� 3UREOHP�XQG�=LHO�

�

9RP�5DW�GHU�(XURSlLVFKHQ�8QLRQ�YHUDEVFKLHGHWH�5LFKWOLQLHQ�XQG�DQGHUH�5HFKWVDNWH�VLQG�ELV�

]XP����-DQXDU������LQ�QDWLRQDOHV�5HFKW�XP]XVHW]HQ�XQG�QDWLRQDOH�5HFKWVYRUVFKULIWHQ�DQ�GLH�

HXURSDUHFKWOLFKH�(QWZLFNOXQJ��]XP�%HLVSLHO�DQ�GLH�(UZHLWHUXQJ�GHU�(XURSlLVFKHQ�8QLRQ��

DQ]XSDVVHQ��'DQHEHQ�LVW�GXUFK�bQGHUXQJ�YHUVFKLHGHQHU�6WHXHUUHFKWVYRUVFKULIWHQ�DXI�

(QWVFKHLGXQJHQ�GHV�(XURSlLVFKHQ�*HULFKWVKRIHV�XQG�GHV�%XQGHVILQDQ]KRIHV�]X�UHDJLHUHQ��

$X�HUGHP�VLQG�ZHLWHUH�bQGHUXQJHQ�XQG�$QSDVVXQJHQ�YRU�DOOHP�UHGDNWLRQHOOHU�$UW�LQ�

QDWLRQDOHQ�6WHXHUJHVHW]HQ�YRU]XQHKPHQ��I�U�GLH�VHLW�OlQJHUHP�HLQ�UHFKWOLFKHU�ZLH�

SUDNWLVFKHU�5HJHOXQJVEHGDUI�EHVWHKW��

�
�
%�� /|VXQJ�

�

��� 8PVHW]XQJ�X�D��IROJHQGHU�(8�5LFKWOLQLHQ�XQG�(8�5HFKWVDNWH�LQ�QDWLRQDOHV�

5HFKW��

• 'LH�)RUWHQWZLFNOXQJ�GHU�VRJ��0XWWHU�7RFKWHU�5LFKWOLQLH��5LFKWOLQLH�

�������(:*��PLW�GHU�I�U�'LYLGHQGHQ]DKOXQJHQ�XQG�DQGHUH�

*HZLQQDXVVFK�WWXQJHQ�YRQ�7RFKWHUJHVHOOVFKDIWHQ�DQ�LKUH�

0XWWHUJHVHOOVFKDIWHQ�HLQH�'RSSHOEHVWHXHUXQJ�YRQ�*HZLQQHQ�EHL�

JUHQ]�EHUVFKUHLWHQGHQ�6DFKYHUKDOWHQ�YHUKLQGHUW�ZHUGHQ�VROO��GXUFK�GLH�

5LFKWOLQLH����������(*�GHV�5DWHV�YRP�����'H]HPEHU������ZLUG�LQVEHVRQGHUH�

GXUFK�HLQH�bQGHUXQJ�GHV�����E�(LQNRPPHQVWHXHUJHVHW]�XQG�GLH�$QODJH���]X�

GLHVHU�9RUVFKULIW�LP�QDWLRQDOHQ�5HFKW�QDFKYROO]RJHQ��'LHVH�5LFKWOLQLH�VLHKW�

(UZHLWHUXQJHQ�XQG�9HUEHVVHUXQJHQ�YRU��GLH�DXIJUXQG�GHU�(UIDKUXQJHQ�EHL�GHU�

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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$QZHQGXQJ�GHU�5LFKWOLQLH��������(:*�VRZLH�GHU�(QWZLFNOXQJHQ�LQQHUKDOE�

GHV�%LQQHQPDUNWHV�QRWZHQGLJ�JHZRUGHQ�VLQG��

• 8PVHW]XQJ�GHU�5LFKWOLQLH���������(*�YRP����2NWREHU�������5LFKWOLQLH�*DV�

XQG�(OHNWUL]LWlW��PLW�9RUVFKULIWHQ��EHU�GHQ�2UW�GHU�/LHIHUXQJ�YRQ�*DV�XQG�

(OHNWUL]LWlW�I�U�GLH�0HKUZHUWEHVWHXHUXQJ�LQVEHVRQGHUH�GXUFK�(LQI�JXQJ�HLQHV�

QHXHQ����J�86W*���

• $QSDVVXQJHQ�GHV�(*�%HLWUHLEXQJVJHVHW]HV�DQ�GLH�UHFKWOLFKH�XQG�

WDWVlFKOLFKH�6LWXDWLRQ�LP�%HUHLFK�GHU�=ROOYHUZDOWXQJ�VRZLH�YRU�GHP�

+LQWHUJUXQG�GHU�$XVJHVWDOWXQJ�GHV�%HLWUHLEXQJVUHFKWV�QDFK�(UODVV�GHU�

5LFKWOLQLH���������(*��

• 'DV�.UDIWIDKU]HXJVWHXHUJHVHW]�ZLUG�DQ�GLH�YHUNHKUVUHFKWOLFKH�8PVHW]XQJ�GHU�

5LFKWOLQLH���������(*�]XU�+DUPRQLVLHUXQJ�GHU�)DKU]HXJSDSLHUH�DQJHSDVVW���

• ,P�=XJH�GHU�YROOVWlQGLJHQ�8PVHW]XQJ�YRQ�$UW�����GHU����(*�5LFKWOLQLH�ZHUGHQ�

GLH�5HJHOXQJHQ�]XU�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJHV�QDFK�����D�86W*�QHX�

JHIDVVW��'DEHL�ZHUGHQ�GLH�5HJHOXQJHQ�]XP�%HULFKWLJXQJV]HLWUDXP�I�U�

:LUWVFKDIWJ�WHU��GLH�QXU�HLQPDOLJ�]XU�(U]LHOXQJ�YRQ�8PVlW]HQ�YHUZHQGHW�

ZHUGHQ��JHlQGHUW��

�

��� 0LW�GHU�bQGHUXQJ�YRQ������$EV����1U����%XFKVW��D�86W*�ZHUGHQ�GLH�

JHVHW]JHEHULVFKHQ�.RQVHTXHQ]HQ�DXV�GHU�(QWVFKHLGXQJ�GHV�(X*+�YRP�����

2NWREHU�������&���������]XU�6WHXHUHUPl�LJXQJ�EHL�6ROLVWHQ�JH]RJHQ��'LH�

1HXUHJHOXQJ�]XU�XPVDW]VWHXHUOLFKHQ�%HKDQGOXQJ�YRQ�:DUHQJXWVFKHLQHQ�LQ������

$EV���D�86W*�LVW�HLQH�)ROJH�DXV�GHU�(QWVFKHLGXQJ�GHV�(X*+�YRP�����2NWREHU�

������&���������

�
��� :HLWHUH�QRWZHQGLJH�bQGHUXQJ�

+HUYRU]XKHEHQ�LVW�YRU�DOOHP�GLH�/LEHUDOLVLHUXQJ�GHV�%HUXIVUHFKWV�GHU�

6WHXHUEHUDWHU��1HEHQ�GHU�=XODVVXQJ�GHV�6\QGLNXVVWHXHUEHUDWHUV�ZLUG�QXQPHKU�

DXFK�GLH�=XVDPPHQDUEHLW�YRQ�%HUXIVWUlJHUQ�PLW�3HUVRQHQ�XQG�

3HUVRQHQYHUHLQLJXQJHQ��GLH�QLFKW�XQWHU�����6W%HU*�IDOOHQ��HUP|JOLFKW��VR�GDVV�

]�%��/RKQVWHXHUKLOIHYHUHLQH�PLW�6WHXHUEHUDWHUQ�NRRSHULHUHQ�N|QQHQ��$X�HUGHP�

ZLUG�GLH�%HIXJQLV�GHU�%LODQ]EXFKKDOWHU�XQG�6WHXHUIDFKZLUWH�DXI�GLH�(UVWHOOXQJ�

YRQ�8PVDW]VWHXHU�9RUDQPHOGXQJHQ�HUZHLWHUW��

�
�
&�� $OWHUQDWLYHQ�

�
.HLQH��
�
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�
'�� )LQDQ]LHOOH�$XVZLUNXQJHQ�
�
)�U�GLH�+DXVKDOWH�GHU�*HELHWVN|USHUVFKDIWHQ�HUJHEHQ�VLFK�LQ�GHQ�.DVVHQMDKUHQ������ELV�

�����GLH�QDFKIROJHQGHQ�$XVZLUNXQJHQ��

�

)LQDQ]LHOOH�$XVZLUNXQJHQ�HLQHV�*HVHW]HV�]XU�8PVHW]XQJ�YRQ�(8�5LFKWOLQLHQ�LQ�QDWLRQDOHV�
6WHXHUUHFKW�XQG�]XU�bQGHUXQJ�ZHLWHUHU�9RUVFKULIWHQ��5LFKWOLQLHQ�8PVHW]XQJVJHVHW]���
(85/8PV*��LQ�GHQ�.DVVHQMDKUHQ������ELV������

�

�
6WHXHUPHKU������PLQGHUHLQQDKPHQ�LQ�0LR��(85�

LQ�GHQ�.DVVHQMDKUHQ�
�

�
�

*HELHWV�
N|USHU�
VFKDIW�

�
����� ����� ����� ����� ����� �����

%XQG� ��� ���� ����� ����� ����� �����

/lQGHU� ��� ���� ����� ����� ����� �����

*HPHLQGHQ�� �� �� �� �� �� ��

,QVJHVDPW� ��� ���� ����� ������� ������� �������

�

(LQ]HOKHLWHQ�VLQG�DXV�GHP�EHLJHI�JWHQ�)LQDQ]WDEOHDX�HUVLFKWOLFK��

�
�
�
�
(�� 6RQVWLJH�.RVWHQ�
�
'XUFK�GLH�YRUJHVHKHQHQ�0D�QDKPHQ�VLQG�$XVZLUNXQJHQ�DXI�(LQ]HOSUHLVH�XQG�GDV�
JHVDPWZLUWVFKDIWOLFKH�3UHLVQLYHDX�QLFKW�]X�HUZDUWHQ��
�
�
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(QWZXUI�HLQHV�*HVHW]HV�]XU�8PVHW]XQJ�YRQ�(8�5LFKWOLQLHQ�
LQ�QDWLRQDOHV�6WHXHUUHFKW�XQG�]XU�bQGHUXQJ�ZHLWHUHU�
9RUVFKULIWHQ�
�5LFKWOLQLHQ�8PVHW]XQJVJHVHW]���(85/8PV*�
��
�
�
9RP����� �����
�

�
�
'HU�%XQGHVWDJ�KDW�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ��
�
�
,QKDOWV�EHUVLFKW� $UWLNHO�
�
bQGHUXQJ�GHV�(LQNRPPHQVWHXHUJHVHW]HV� ��
�
bQGHUXQJ�GHU�(LQNRPPHQVWHXHU�'XUFKI�KUXQJVYHURUGQXQJ� ��
�
bQGHUXQJ�GHV�.|USHUVFKDIWVWHXHUJHVHW]HV�� ��
�
bQGHUXQJ�GHV�*HZHUEHVWHXHUJHVHW]HV� ��
�
bQGHUXQJ�GHV�8PVDW]VWHXHUJHVHW]HV������ ��
�
bQGHUXQJ�GHU�8PVDW]VWHXHU�'XUFKI�KUXQJVYHURUGQXQJ������ ��
�
bQGHUXQJ�GHV�.UDIWIDKU]HXJVWHXHUJHVHW]HV������ ��
�
bQGHUXQJ�GHU�$EJDEHQRUGQXQJ� ��
�
bQGHUXQJ�GHV�(*�%HLWUHLEXQJVJHVHW]HV� ��
�
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bQGHUXQJ�GHV�$X�HQVWHXHUJHVHW]HV� ���
�
bQGHUXQJ�GHV�,QYHVWPHQWVWHXHUJHVHW]HV�� ���
�
bQGHUXQJ�GHV�6WHXHUEHUDWXQJVJHVHW]HV�� ���
�
bQGHUXQJ�GHU�9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHU�9RUVFKULIWHQ�
�EHU�6WHXHUEHUDWHU��6WHXHUEHYROOPlFKWLJWH�XQG�
6WHXHUEHUDWXQJVJHVHOOVFKDIWHQ� ���
�
bQGHUXQJ�GHU�9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHU�9RUVFKULIWHQ�
�EHU�GLH�/RKQVWHXHUKLOIHYHUHLQH� ���
�
bQGHUXQJ�GHV�,QYHVWLWLRQV]XODJHQJHVHW]HV������ ���
�
bQGHUXQJ�GHV�,QYHVWLWLRQV]XODJHQJHVHW]HV������ ���
�
bQGHUXQJ�GHV�%XQGHVNLQGHUJHOGJHVHW]HV� ���
�
bQGHUXQJ�GHV�)HXHUVFKXW]VWHXHUJHVHW]HV� ���
�
bQGHUXQJ�GHV�)LQDQ]YHUZDOWXQJVJHVHW]HV� ���
�
5�FNNHKU�]XP�HLQKHLWOLFKHQ�9HURUGQXQJVUDQJ� ���
�
,QNUDIWWUHWHQ� ���
�
�
�

$UWLNHO���
�

bQGHUXQJ�GHV�(LQNRPPHQVWHXHUJHVHW]HV�
�
'DV�(LQNRPPHQVWHXHUJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����2NWREHU������
�%*%O��,�6�������������,�6��������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�����GHV�*HVHW]HV�YRP�����
�%*%O��,�6��������ZLUG�ZLH�IROJW�JHlQGHUW��
�
��� ,Q�GHU�,QKDOWV�EHUVLFKW�ZLUG�GLH�$QJDEH�]X�����E�ZLH�IROJW�JHIDVVW��
�

Ä����E� %HPHVVXQJ�GHU�.DSLWDOHUWUDJVWHXHU�EHL�EHVWLPPWHQ�*HVHOOVFKDIWHQ³�
�

��� ���J�$EV����6DW]���1U����XQG���ZHUGHQ�ZLH�IROJW�JHIDVVW��
�
Ä��� 6WDKOLQGXVWULH��0XOWLVHNWRUDOHU�5HJLRQDOEHLKLOIHUDKPHQ�I�U�JUR�H�

,QYHVWLWLRQVYRUKDEHQ�YRP�����)HEUXDU������LQ�9HUELQGXQJ�PLW�$QKDQJ�%��$%O��
(*�1U��&����6������JHlQGHUW�GXUFK�0LWWHLOXQJ�GHU�.RPPLVVLRQ�YRP����1RYHPEHU�
������$%O��(8�1U��&�����6������
�

��� 6FKLIIEDX��0LWWHLOXQJ�GHU�.RPPLVVLRQ�Ä5DKPHQEHVWLPPXQJHQ�I�U�%HLKLOIHQ�DQ�
GHQ�6FKLIIEDX³�YRP�����'H]HPEHU�������$%O��(8�1U��&�����6�������JHlQGHUW�
GXUFK�%HULFKWLJXQJ�YRP�����$SULO�������$%O��(8�1U��&�����6�������³��
�

��� ����F�$EV����ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä����,P�)DOO�GHU�=XVDPPHQYHUDQODJXQJ�YRQ�(KHJDWWHQ�]XU�(LQNRPPHQVWHXHU�VLQG�GLH�
$EVlW]H���ELV���PLW�GHU�0D�JDEH�DQ]XZHQGHQ��GDVV�GLH�(XUR�%HWUlJH�QDFK�$EVDW]����
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��6DW]���1U����VRZLH�$EVDW]���]X�YHUGRSSHOQ�VLQG��:HQQ�EHLGH�(KHJDWWHQ�$UEHLWVORKQ�
EH]RJHQ�KDEHQ��LVW�$EVDW]���6DW]���DXI�GHQ�$UEHLWVORKQ�MHGHV�(KHJDWWHQ�JHVRQGHUW�
DQ]XZHQGHQ�XQG�HLQH�9RUVRUJHSDXVFKDOH�DE]X]LHKHQ��GLH�VLFK�HUJLEW�DXV�GHU�6XPPH��
�
��� GHU�%HWUlJH��GLH�VLFK�QDFK�$EVDW]���6DW]���1U����LQ�9HUELQGXQJ�PLW�6DW]���I�U�

QLFKW�XQWHU�$EVDW]���IDOOHQGH�(KHJDWWHQ�HUJHEHQ��XQG�
�
��� ���YRP�+XQGHUW�GHU�6XPPH�GHU�$UEHLWVO|KQH�EHLGHU�(KHJDWWHQ��K|FKVWHQV�

MHGRFK�������(XUR��
�
6DW]���JLOW�DXFK��ZHQQ�GLH�WDULIOLFKH�(LQNRPPHQVWHXHU�QDFK�����D�$EV����]X�HUPLWWHOQ�
LVW�³�

�
��� ,Q������$EV����1U����6DW]���ZLUG�GHU�.ODPPHU]XVDW]�Ä�YHUHLGLJWH�%�FKHUUHYLVRUHQ�³�

JHVWULFKHQ��
�
��� ����D�ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� 'LH�$EVlW]H���XQG���ZHUGHQ�DXIJHKREHQ��
�
E�� ,Q�$EVDW]���ZLUG�GLH�$QJDEH�ÄGHQ�$EVlW]HQ���ELV��³�GXUFK�GLH�$QJDEH�Ä$EVDW]��³�

HUVHW]W��
�
��� ,Q�����D�$EV����6DW]���1U����%XFKVWDEH�E�ZLUG�GLH�$QJDEH�ÄLP�6LQQH�GHV������$EV����

RGHU���6DW]��³�GXUFK�GLH�$QJDEH�ÄLP�6LQQH�GHV������$EV����RGHU�$EV����6DW]��³�HUVHW]W���
�
��� ����E�$EV����ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� ,Q�6DW]���ZLUG�GLH�$QJDEH�Ä6DW]��³�GXUFK�GLH�$QJDEH�Ä6DW]��³�HUVHW]W��
�
E�� ,Q�6DW]���ZLUG�GLH�$QJDEH�Ä6lW]H���ELV��³�GXUFK�GLH�$QJDEH�Ä6lW]H���ELV��³�

HUVHW]W��
�
��� ,Q������$EV����6DW]���ZLUG�GHU�.ODPPHU]XVDW]�Ä�$EVDW]���6DW]���³�GXUFK�GHQ�

.ODPPHU]XVDW]�Ä�$EVDW]���6DW]���³�HUVHW]W��
�
��� ����E�$EV����6DW]���1U����ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä��� GLH�9RUVRUJHSDXVFKDOH��
�
D�� LQ�GHQ�6WHXHUNODVVHQ�,��,,�XQG�,9�QDFK�0D�JDEH�GHV�����F�$EV����RGHU�

$EV�����MHZHLOV�LQ�9HUELQGXQJ�PLW�����F�$EV�����
�
E�� LQ�GHU�6WHXHUNODVVH�,,,�QDFK�0D�JDEH�GHV�����F�$EV����RGHU�$EV�����MHZHLOV�

LQ�9HUELQGXQJ�PLW�����F�$EV����6DW]���XQG�$EV�����³��
�
���� ,Q�����G�$EV����6DW]���ZLUG�GLH�$QJDEH�Ä����F�$EV����XQG��³�GXUFK�GLH�$QJDEH�Ä����F�

$EV�������XQG��³�HUVHW]W��
�
���� ,Q�����D�$EV����6DW]���ZLUG�GLH�$QJDEH�Ä$EVlW]HQ���XQG��³�GXUFK�GLH�$QJDEH�

Ä$EVlW]HQ���XQG��D³�HUVHW]W��
�
���� ����G�ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� ,Q�$EVDW]���ZLUG�GLH�$QJDEH�Ä�����$EV����6DW]��³�GXUFK�GLH�$QJDEH�Ä�����$EV����
6DW]���XQG��³�HUVHW]W��
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�
E�� $EVDW]���6DW]���ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä'HU�(QWOHLKHU�KDIWHW�QLFKW��ZHQQ�GHU�hEHUODVVXQJ�HLQH�(UODXEQLV�QDFK�����GHV�
$UEHLWQHKPHU�EHUODVVXQJVJHVHW]HV�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�
���)HEUXDU�������%*%O��,�6��������GDV�]XOHW]W�GXUFK�$UWLNHO��F�GHV�*HVHW]HV�YRP�
����$SULO�������%*%O��,�6�������JHlQGHUW�ZRUGHQ�LVW��LQ�GHU�MHZHLOV�JHOWHQGHQ�
)DVVXQJ�]XJUXQGH�OLHJW�XQG�VRZHLW�HU�QDFKZHLVW��GDVV�HU�GHQ�QDFK������$EV����
1U����%XFKVWDEH�G�YRUJHVHKHQHQ�0LWZLUNXQJVSIOLFKWHQ�QDFKJHNRPPHQ�LVW�³�

�
���� �����ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� ,Q�$EVDW]���6DW]���1U����ZLUG�GDV�6HPLNRORQ�GXUFK�HLQHQ�3XQNW�HUVHW]W�XQG�
IROJHQGHU�6DW]�DQJHI�JW��

�
Ä(QWVSUHFKHQGHV�JLOW�I�U�.DSLWDOHUWUlJH�LP�6LQQH�GHV������$EV����6DW]���1U����
%XFKVWDEH�D�XQG�6DW]���³�

�
E�� 'HP�$EVDW]���ZLUG�IROJHQGHU�6DW]���DQJHI�JW��
�

Ä.DSLWDOHUWUlJH�LP�6LQQH�GHV�$EVDW]HV���6DW]���1U����6DW]���VLQG�LQOlQGLVFKH��
ZHQQ�GHU�6FKXOGQHU�GHU�YHUlX�HUWHQ�RGHU�DEJHWUHWHQHQ�$QVSU�FKH�GLH�
9RUDXVVHW]XQJHQ�GHV�6DW]���HUI�OOW�³�

�
���� ����E�ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� 'LH�hEHUVFKULIW�ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä����E�
%HPHVVXQJ�GHU�.DSLWDOHUWUDJVWHXHU�EHL�EHVWLPPWHQ�*HVHOOVFKDIWHQ³�

�
E�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä����$XI�$QWUDJ�ZLUG�GLH�.DSLWDOHUWUDJVWHXHU�I�U�.DSLWDOHUWUlJH�LP�6LQQH�GHV������
$EV����1U�����GLH�HLQHU�0XWWHUJHVHOOVFKDIW��GLH�ZHGHU�LKUHQ�6LW]�QRFK�LKUH�
*HVFKlIWVOHLWXQJ�LP�,QODQG�KDW��RGHU�HLQHU�LQ�HLQHP�DQGHUHQ�0LWJOLHGVWDDW�GHU�
(XURSlLVFKHQ�8QLRQ�JHOHJHQHQ�%HWULHEVVWlWWH�GLHVHU�0XWWHUJHVHOOVFKDIW��DXV�
$XVVFK�WWXQJHQ�HLQHU�7RFKWHUJHVHOOVFKDIW�]XIOLH�HQ��QLFKW�HUKREHQ��6DW]���JLOW�
DXFK�I�U�$XVVFK�WWXQJHQ�HLQHU�7RFKWHUJHVHOOVFKDIW��GLH�HLQHU�LQ�HLQHP�DQGHUHQ�
0LWJOLHGVWDDW�GHU�(XURSlLVFKHQ�8QLRQ�JHOHJHQHQ�%HWULHEVVWlWWH�HLQHU�
XQEHVFKUlQNW�VWHXHUSIOLFKWLJHQ�0XWWHUJHVHOOVFKDIW�]XIOLH�HQ��(LQ�=XIOXVV�DQ�GLH�
%HWULHEVVWlWWH�OLHJW�QXU�YRU��ZHQQ�GLH�%HWHLOLJXQJ�DQ�GHU�7RFKWHUJHVHOOVFKDIW�
WDWVlFKOLFK�]X�GHP�%HWULHEVYHUP|JHQ�GHU�%HWULHEVVWlWWH�JHK|UW�³�

�
F�� $EVDW]���6DW]���ZLUG�GXUFK�IROJHQGH�6lW]H�HUVHW]W��

�
Ä0XWWHUJHVHOOVFKDIW�LP�6LQQH�GHV�$EVDW]HV���LVW�MHGH�*HVHOOVFKDIW��GLH�GLH�LQ�GHU�
$QODJH���]X�GLHVHP�*HVHW]�EH]HLFKQHWHQ�9RUDXVVHW]XQJHQ�HUI�OOW�XQG�QDFK�
$UWLNHO���$EV����%XFKVWDEH�D�GHU�5LFKWOLQLH��������(:*�GHV�5DWHV�YRP�����-XOL�
������EHU�GDV�JHPHLQVDPH�6WHXHUV\VWHP�GHU�0XWWHU��XQG�7RFKWHUJHVHOOVFKDIWHQ�
YHUVFKLHGHQHU�0LWJOLHGVWDDWHQ��$%O��(*�1U��/�����6�����1U��/�����6�����������1U��
/����6�������]XOHW]W�JHlQGHUW�GXUFK�5LFKWOLQLH����������(*�GHV�5DWHV�YRP�
����'H]HPEHU�������$%O��(8������1U��/���6��������LP�=HLWSXQNW�GHU�(QWVWHKXQJ�
GHU�.DSLWDOHUWUDJVWHXHU�JHPl�������$EV����6DW]���QDFKZHLVOLFK�PLQGHVWHQV�]X�
���YRP�+XQGHUW�XQPLWWHOEDU�DP�.DSLWDO�GHU�7RFKWHUJHVHOOVFKDIW�EHWHLOLJW�LVW��
7RFKWHUJHVHOOVFKDIW�LP�6LQQH�GHV�$EVDW]HV���VRZLH�GHV�6DW]HV���LVW�MHGH�
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XQEHVFKUlQNW�VWHXHUSIOLFKWLJH�*HVHOOVFKDIW��GLH�GLH�LQ�GHU�$QODJH���]X�GLHVHP�
*HVHW]�XQG�LQ�$UWLNHO���$EV����%XFKVWDEH�E�GHU�5LFKWOLQLH��������(:*�
EH]HLFKQHWHQ�9RUDXVVHW]XQJHQ�HUI�OOW�³�
�

G�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]��D�HLQJHI�JW��
�
Ä��D��%HWULHEVVWlWWH�LP�6LQQH�GHU�$EVlW]H���XQG���LVW�HLQH�IHVWH�
*HVFKlIWVHLQULFKWXQJ�LQ�HLQHP�DQGHUHQ�0LWJOLHGVWDDW�GHU�(XURSlLVFKHQ�8QLRQ��
GXUFK�GLH�GLH�7lWLJNHLW�GHU�0XWWHUJHVHOOVFKDIW�JDQ]�RGHU�WHLOZHLVH�DXVJH�EW�ZLUG��
ZHQQ�GDV�%HVWHXHUXQJVUHFKW�I�U�GLH�*HZLQQH�GLHVHU�*HVFKlIWVHLQULFKWXQJ�QDFK�
GHP�MHZHLOV�JHOWHQGHQ�$ENRPPHQ�]XU�9HUPHLGXQJ�GHU�'RSSHOEHVWHXHUXQJ�GHP�
6WDDW��LQ�GHP�VLH�JHOHJHQ�LVW��]XJHZLHVHQ�ZLUG�XQG�GLHVH�*HZLQQH�LQ�GLHVHP�
6WDDW�GHU�%HVWHXHUXQJ�XQWHUOLHJHQ�³�

�
H�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä����$EVDW]���LQ�9HUELQGXQJ�PLW�$EVDW]���JLOW�DXFK��ZHQQ�GLH�%HWHLOLJXQJ�GHU�
0XWWHUJHVHOOVFKDIW�DP�.DSLWDO�GHU�7RFKWHUJHVHOOVFKDIW�PLQGHVWHQV����YRP�
+XQGHUW�EHWUlJW��XQG�GHU�6WDDW��LQ�GHP�GLH�0XWWHUJHVHOOVFKDIW�QDFK�HLQHP�PLW�
HLQHP�DQGHUHQ�0LWJOLHGVWDDW�GHU�(XURSlLVFKHQ�8QLRQ�DEJHVFKORVVHQHQ�
$ENRPPHQ�]XU�9HUPHLGXQJ�GHU�'RSSHOEHVWHXHUXQJ�DOV�DQVlVVLJ�JLOW��GLHVHU�
*HVHOOVFKDIW�I�U�$XVVFK�WWXQJHQ�GHU�7RFKWHUJHVHOOVFKDIW�HLQH�6WHXHUEHIUHLXQJ�
RGHU�HLQH�$QUHFKQXQJ�GHU�GHXWVFKHQ�.|USHUVFKDIWVWHXHU�DXI�GLH�6WHXHU�GHU�
0XWWHUJHVHOOVFKDIW�JHZlKUW�XQG�VHLQHUVHLWV�$XVVFK�WWXQJHQ�DQ�HLQH�
XQEHVFKUlQNW�VWHXHUSIOLFKWLJH�0XWWHUJHVHOOVFKDIW�DE�GHU�JOHLFKHQ�
%HWHLOLJXQJVK|KH�YRQ�GHU�.DSLWDOHUWUDJVWHXHU�EHIUHLW�³�

�
I�� $EVDW]���ZLUG�DXIJHKREHQ��

�
���� �����ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� ,Q�$EVDW]���6DW]���ZHUGHQ�QDFK�GHQ�:|UWHUQ�Ä6FKXOGQHU�GHU�.DSLWDOHUWUlJH³�GLH�
:|UWHU�Ä��LQ�GHQ�)lOOHQ�GHV������$EV����6DW]���1U����6DW]���GHU�(UZHUEHU�GHU�
$QVSU�FKH³�HLQJHI�JW��

�
E�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW��

�
Ä����,Q�GHQ�)lOOHQ�GHV������$EV����GHV�.|USHUVFKDIWVWHXHUJHVHW]HV�HQWVWHKW�GLH�
.DSLWDOHUWUDJVWHXHU�LQ�GHP�=HLWSXQNW�GHU�)HVWVWHOOXQJ�GHU�+DQGHOVELODQ]�GHU�
2UJDQJHVHOOVFKDIW��VLH�HQWVWHKW�VSlWHVWHQV�DFKW�0RQDWH�QDFK�$EODXI�GHV�
:LUWVFKDIWVMDKUV�GHU�2UJDQJHVHOOVFKDIW�³�

�
���� ����D�ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� ,Q�$EVDW]���6DW]���ZHUGHQ�GLH�:|UWHU�Ä$QWHLOHQ�DQ�*HVHOOVFKDIWHQ�PLW�
EHVFKUlQNWHU�+DIWXQJ³�GXUFK�GLH�:|UWHU�Ä1DPHQVDNWLHQ�YRQ�QLFKW�
E|UVHQQRWLHUWHQ�$NWLHQJHVHOOVFKDIWHQ��$QWHLOHQ�DQ�*HVHOOVFKDIWHQ�PLW�
EHVFKUlQNWHU�+DIWXQJ�XQG�$QWHLOHQ�DQ�(UZHUEV��XQG�
:LUWVFKDIWVJHQRVVHQVFKDIWHQ³�HUVHW]W��

�
E�� ,Q�$EVDW]���6DW]���ZHUGHQ�GLH�:|UWHU�Ä$QWHLOH�DQ�*HVHOOVFKDIWHQ�PLW�

EHVFKUlQNWHU�+DIWXQJ³�GXUFK�GLH�:|UWHU�Ä1DPHQVDNWLHQ�YRQ�QLFKW�
E|UVHQQRWLHUWHQ�$NWLHQJHVHOOVFKDIWHQ��$QWHLOHQ�DQ�*HVHOOVFKDIWHQ�PLW�
EHVFKUlQNWHU�+DIWXQJ�XQG�$QWHLOHQ�DQ�(UZHUEV��XQG�
:LUWVFKDIWVJHQRVVHQVFKDIWHQ³�HUVHW]W��

�
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�
���� ,Q�����E�ZLUG�QDFK�$EVDW]���IROJHQGHU�$EVDW]��D�HLQJHI�JW��
�

Ä��D��6DPPHODQWUlJH�DXI�YROOH�RGHU�KlOIWLJH�(UVWDWWXQJ�N|QQHQ�DXFK�3HUVRQHQ]XVDP�
PHQVFKO�VVH�I�U�LKUH�0LWJOLHGHU�LP�6LQQH�YRQ�����D�$EV����XQG���VWHOOHQ��$EVDW]���LVW�
HQWVSUHFKHQG�DQ]XZHQGHQ�³�

�
���� ,Q�����H�6DW]���ZHUGHQ�QDFK�GHU�.ODPPHU�GLH�:|UWHU�ÄLQ�GHU�MHZHLOV�JHOWHQGHQ�

)DVVXQJ³�HLQJHI�JW��
�
���� ,Q������$EV����1U����%XFKVWDEH�D�ZLUG�GLH�%H]HLFKQXQJ�Ä����GHV�,QYHVWPHQWJHVHW]HV³�

GXUFK�GLH�%H]HLFKQXQJ�Ä����GHV�,QYHVWPHQWVWHXHUJHVHW]HV³�HUVHW]W��
�
���� �����$EV����ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� ,Q�6DW]���ZLUG�GLH�$QJDEH�Ä����F�$EV����XQG��³�GXUFK�GLH�$QJDEH�Ä����F�$EV����

XQG�$EV�����MHZHLOV�LQ�9HUELQGXQJ�PLW�����F�$EV����³�HUVHW]W��
�
E�� ,Q�6DW]���ZLUG�GLH�$QJDEH�Ä����F�$EV����ELV��³�GXUFK�GLH�$QJDEH�Ä����F�$EV����

XQG�����F�$EV����XQG�$EV�����MHZHLOV�LQ�9HUELQGXQJ�PLW�����F�$EV����³�HUVHW]W��
�
���� ����H�$EV����ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä����2UGQXQJVZLGULJ�KDQGHOW��ZHU�YRUVlW]OLFK�RGHU�OHLFKWIHUWLJ�HQWJHJHQ�����G�$EV����
6DW]����GHU�QDFK�����H�HUODVVHQHQ�5HFKWVYHURUGQXQJ�RGHU�GHQ�XQPLWWHOEDU�JHOWHQGHQ�
9HUWUlJHQ�PLW�GHQ�LQ�$UWLNHO����GHU�5LFKWOLQLH���������(*�JHQDQQWHQ�6WDDWHQ�XQG�
*HELHWHQ�HLQH�0LWWHLOXQJ�QLFKW��QLFKW�ULFKWLJ��QLFKW�YROOVWlQGLJ�RGHU�QLFKW�UHFKW]HLWLJ�
DEJLEW�³�

�
���� �����ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� ,Q�$EVDW]����6DW]���ZLUG�GLH�$QJDEH�Ä6DW]HV��³�GXUFK�GLH�$QJDEH�Ä6DW]HV��³�
HUVHW]W��

�
E�� $EVDW]����ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä��������J�$EV����6DW]���LQ�GHU�)DVVXQJ�GHV�$UWLNHOV���GHV�*HVHW]HV�YRP�����
�%*%O��,�6������>(LQVHW]HQ��$XVIHUWLJXQJVGDWXP�XQG�6HLWHQ]DKO�GHU�9HUN�QGXQJ�
GHV�YRUOLHJHQGHQ�bQGHUXQJVJHVHW]HV@��LVW�HUVWPDOV�I�U�:LUWVFKDIWVMDKUH�
DQ]XZHQGHQ��GLH�QDFK�GHP�����'H]HPEHU������HQGHQ�³�

�
F�� ,Q�$EVDW]����ZLUG�6DW]���ZLH�IROJW�JHIDVVW��

�
Ä)�U�.DSLWDOHUWUlJH�DXV�9HUVLFKHUXQJVYHUWUlJHQ��GLH�YRU�GHP����-DQXDU������
DEJHVFKORVVHQ�ZHUGHQ��LVW������$EV����1U����LQ�GHU�DP�����'H]HPEHU������
JHOWHQGHQ�)DVVXQJ�PLW�GHU�0D�JDEH�ZHLWHUKLQ�DQ]XZHQGHQ��GDVV�LQ�6DW]���GLH�
$QJDEH�Ä�����$EV����1U����%XFKVWDEH�E�6DW]��³�GXUFK�GLH�$QJDEH�Ä�����$EV����
1U����%XFKVWDEH�E�6DW]��³�HUVHW]W�ZLUG�³�

�
G�� 'LH�$EVlW]H����XQG����ZHUGHQ�DXIJHKREHQ��

�
H�� $EVDW]���D�ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä���D������E�$EV����LQ�GHU�)DVVXQJ�GHV�$UWLNHOV���GHV�*HVHW]HV�YRP�«��%*%O��,�
6��«�>(LQVHW]HQ��$XVIHUWLJXQJVGDWXP�XQG�6HLWHQ]DKO�GHU�9HUN�QGXQJ�GHV�
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YRUOLHJHQGHQ�bQGHUXQJVJHVHW]HV@��LVW�LQ�DOOHQ�)lOOHQ�DQ]XZHQGHQ��LQ�GHQHQ�GLH�
(LQNRPPHQVWHXHU�QRFK�QLFKW�EHVWDQGVNUlIWLJ�IHVWJHVHW]W�LVW�³�

�
I�� $EVDW]���F�6DW]���ZLUG�DXIJHKREHQ��

�
J�� $EVDW]���E�LQ�GHU�)DVVXQJ�GHV�*HVHW]HV�YRP�����'H]HPEHU�������%*%O��,�

6��������ZLUG�DXIJHKREHQ��
�

K�� 1DFK�$EVDW]����ZHUGHQ�IROJHQGH�$EVlW]H���D�ELV���G�HLQJHI�JW��
�
Ä���D��'LH�1XPPHUQ���ELV���GHU�$QODJH����]X�����E��VLQG�DXI�$XVVFK�WWXQJHQ�LP�
6LQQH�GHV�����E��GLH�QDFK�GHP�����$SULO������]XIOLH�HQ��DQ]XZHQGHQ��VRZHLW�HV�
VLFK�XP�Ä*HVHOOVFKDIWVIRUPHQ³��1XPPHU����XQG�Ä6WHXHUQ³��1XPPHU����GHU�
6WDDWHQ�(VWODQG��/HWWODQG��/LWDXHQ��0DOWD��3ROHQ��6ORZDNHL��6ORZHQLHQ��
7VFKHFKLHQ��8QJDUQ�VRZLH�=\SHUQ�KDQGHOW��
�
���E������E�$EV����6DW]���LVW�DXI�$XVVFK�WWXQJHQ��GLH�QDFK�GHP�����'H]HPEHU�
�����XQG�YRU�GHP����-DQXDU������]XIOLH�HQ��PLW�GHU�0D�JDEH�DQ]XZHQGHQ��
GDVV�DQ�GLH�6WHOOH�GHU�$QJDEH�Ä���YRP�+XQGHUW³�GLH�$QJDEH�Ä���YRP�+XQGHUW³�
WULWW����
�
���F������E�$EV����6DW]���LVW�DXI�$XVVFK�WWXQJHQ��GLH�QDFK�GHP�����'H]HPEHU�
�����]XIOLH�HQ��PLW�GHU�0D�JDEH�DQ]XZHQGHQ��GDVV�DQ�GLH�6WHOOH�GHU�$QJDEH�
Ä���YRP�+XQGHUW³�GLH�$QJDEH�Ä���YRP�+XQGHUW³�WULWW��
�
���G������E�$EV����LVW�OHW]WPDOV�DXI�$XVVFK�WWXQJHQ�DQ]XZHQGHQ��GLH�YRU�GHP�
���-DQXDU������]XJHIORVVHQ�VLQG�³�
�

L�� 'HU�ELVKHULJH�$EVDW]���D�ZLUG�$EVDW]���H��
�
M�� ,Q�$EVDW]���D�6DW]���ZHUGHQ�GLH�:|UWHU�ÄLQ�GHU�)DVVXQJ�GHV�*HVHW]HV�YRP�

����'H]HPEHU�������%*%O��,�6�������³�GXUFK�GLH�:|UWHU�ÄLQ�GHU�)DVVXQJ�GHV�
$UWLNHOV���GHV�*HVHW]HV�YRP�«��%*%O��,�6��«�>(LQVHW]HQ��$XVIHUWLJXQJVGDWXP�
XQG�6HLWHQ]DKO�GHU�9HUN�QGXQJ�GHV�YRUOLHJHQGHQ�bQGHUXQJVJHVHW]HV@�³�HUVHW]W��

�
���� 'LH�$QODJH����]X�����E��ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä$QODJH���
�]X�����E��
�
*HVHOOVFKDIWHQ�LP�6LQQH�GHU�5LFKWOLQLH��������(:*�
�
*HVHOOVFKDIW�LP�6LQQH�GHU�JHQDQQWHQ�5LFKWOLQLH�LVW�MHGH�*HVHOOVFKDIW��GLH�
�
��� HLQH�GHU�DXIJHI�KUWHQ�)RUPHQ�DXIZHLVW��

�
�� GLH�*HVHOOVFKDIWHQ�EHOJLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ�ÄVRFLpWp�

DQRQ\PH³�ÄQDDPOR]H�YHQQRRWVFKDS³��ÄVRFLpWp�HQ�FRPPDQGLWH�SDU�
DFWLRQV³�ÄFRPPDQGLWDLUH�YHQQRRWVFKDS�RS�DDQGHOHQ³��ÄVRFLpWp�SULYpH�j�
UHVSRQVDELOLWp�OLPLWpH³��ÄEHVORWHQ�YHQQRRWVFKDS�PHW�EHSHUNWH�
DDQVSUDNHOLMNKHLG³��ÄVRFLpWp�FRRSpUDWLYH�j�UHVSRQVDELOLWp�
OLPLWpH³�ÄFR|SHUDWLHYH�YHQQRRWVFKDS�PHW�EHSHUNWH�DDQVSUDNHOLMNKHLG³��
ÄVRFLpWp�FRRSpUDWLYH�j�UHVSRQVDELOLWp�LOOLPLWpH³�ÄFR|SHUDWLHYH�YHQQRRWVFKDS�
PHW�RQEHSHUNWH�DDQVSUDNHOLMNKHLG³��ÄVRFLpWp�HQ�QRP�
FROOHFWLI³�ÄYHQQRRWVFKDS�RQGHU�ILUPD³��ÄVRFLpWp�HQ�FRPPDQGLWH�
VLPSOH³�ÄJHZRQH�FRPPDQGLWDLUH�YHQQRRWVFKDS³��|IIHQWOLFKH�8QWHUQHKPHQ��
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GLH�HLQH�GHU�JHQDQQWHQ�5HFKWVIRUPHQ�DQJHQRPPHQ�KDEHQ��XQG�DQGHUH�
QDFK�EHOJLVFKHP�5HFKW�JHJU�QGHWH�*HVHOOVFKDIWHQ��GLH�GHU�EHOJLVFKHQ�
.|USHUVFKDIWVWHXHU�XQWHUOLHJHQ��

�
�� GLH�*HVHOOVFKDIWHQ�GlQLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ�ÄDNWLHVHOVNDE³�

XQG�ÄDQSDUWVVHOVNDE³��:HLWHUH�QDFK�GHP�.|USHUVFKDIWVWHXHUJHVHW]�
VWHXHUSIOLFKWLJH�*HVHOOVFKDIWHQ��VRZHLW�LKU�VWHXHUEDUHU�*HZLQQ�QDFK�GHQ�
DOOJHPHLQHQ�VWHXHUUHFKWOLFKHQ�%HVWLPPXQJHQ�I�U�GLH�ÄDNWLHVHOVNDE³�
HUPLWWHOW�XQG�EHVWHXHUW�ZLUG��

�
�� GLH�*HVHOOVFKDIWHQ�GHXWVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ�

Ä$NWLHQJHVHOOVFKDIW³��Ä.RPPDQGLWJHVHOOVFKDIW�DXI�$NWLHQ³��Ä*HVHOOVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ³��Ä9HUVLFKHUXQJVYHUHLQ�DXI�*HJHQVHLWLJNHLW³��
Ä(UZHUEV��XQG�:LUWVFKDIWVJHQRVVHQVFKDIW³�XQG�Ä%HWULHE�JHZHUEOLFKHU�$UW�
YRQ�MXULVWLVFKHQ�3HUVRQHQ�GHV�|IIHQWOLFKHQ�5HFKWV³��XQG�DQGHUH�QDFK�
GHXWVFKHP�5HFKW�JHJU�QGHWH�*HVHOOVFKDIWHQ��GLH�GHU�GHXWVFKHQ�
.|USHUVFKDIWVWHXHU�XQWHUOLHJHQ��

�
�� GLH�*HVHOOVFKDIWHQ�JULHFKLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ�Ä Y Y � �

³��Ä � � Y � Y �� � � ��³XQG�DQGHUH�QDFK�
JULHFKLVFKHP�5HFKW�JHJU�QGHWH�*HVHOOVFKDIWHQ��GLH�GHU�JULHFKLVFKHQ�
.|USHUVFKDIWVWHXHU�XQWHUOLHJHQ��

�
�� GLH�*HVHOOVFKDIWHQ�VSDQLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ�ÄVRFLHGDG�

DQyQLPD³��ÄVRFLHGDG�FRPDQGLWDULD�SRU�DFFLRQHV³��ÄVRFLHGDG�GH�
UHVSRQVDELOLGDG�OLPLWDGD³��GLH�|IIHQWOLFK�UHFKWOLFKHQ�.|USHUVFKDIWHQ��GHUHQ�
7lWLJNHLW�XQWHU�GDV�3ULYDWUHFKW�IlOOW��$QGHUH�QDFK�VSDQLVFKHP�5HFKW�
JHJU�QGHWH�.|USHUVFKDIWHQ��GLH�GHU�VSDQLVFKHQ�.|USHUVFKDIWVWHXHU�
�ÄLPSXHVWRV�VREUH�VRFLHGDGHV³��XQWHUOLHJHQ��

�
�� GLH�*HVHOOVFKDIWHQ�IUDQ]|VLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ�ÄVRFLpWp�

DQRQ\PH³��ÄVRFLpWp�HQ�FRPPDQGLWH�SDU�DFWLRQV³�XQG�ÄVRFLpWp�j�
UHVSRQVDELOLWp�OLPLWpH³�VRZLH�GLH�ÄVRFLpWpV�SDU�DFWLRQV�VLPSOLILpHV³��ÄVRFLpWpV�
G
DVVXUDQFHV�PXWXHOOHV³��ÄFDLVVHV�G
pSDUJQH�HW�GH�SUpYR\DQFH³��ÄVRFLpWpV�
FLYLOHV³��GLH�DXWRPDWLVFK�GHU�.|USHUVFKDIWVWHXHU�XQWHUOLHJHQ��ÄFRRSpUDWLYHV³��
ÄXQLRQV�GH�FRRSpUDWLYHV³��GLH�|IIHQWOLFKHQ�,QGXVWULH��XQG�+DQGHOVEHWULHEH�
XQG��XQWHUQHKPHQ�XQG�DQGHUH�QDFK�IUDQ]|VLVFKHP�5HFKW�JHJU�QGHWH�
*HVHOOVFKDIWHQ��GLH�GHU�IUDQ]|VLVFKHQ�.|USHUVFKDIWVWHXHU�XQWHUOLHJHQ��

�
�� QDFK�LULVFKHP�5HFKW�JHJU�QGHWH�RGHU�HLQJHWUDJHQH�*HVHOOVFKDIWHQ��JHPl��

GHP�,QGXVWULDO�DQG�3URYLGHQW�6RFLHWLHV�$FW�HLQJHWUDJHQH�.|USHUVFKDIWHQ��
JHPl��GHP�%XLOGLQJ�6RFLHWLHV�$FWV�JHJU�QGHWH�ÄEXLOGLQJ�VRFLHWLHV³�XQG�
ÄWUXVWHH�VDYLQJV�EDQNV³�LP�6LQQH�GHV�7UXVWHH�6DYLQJV�%DQNV�$FW�YRQ�������

�
�� GLH�*HVHOOVFKDIWHQ�LWDOLHQLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ�ÄVRFLHWj�SHU�

D]LRQL³��ÄVRFLHWj�LQ�DFFRPDQGLWD�SHU�D]LRQL³��ÄVRFLHWj�D�UHVSRQVDELOLWj�
OLPLWDWD³��ÄVRFLHWj�FRRSHUDWLYH³��ÄVRFLHWj�GL�PXWXD�DVVLFXUD]LRQH³�VRZLH�
|IIHQWOLFKH�XQG�SULYDWH�.|USHUVFKDIWHQ��GHUHQ�7lWLJNHLW�JDQ]�RGHU�
�EHUZLHJHQG�KDQGHOVJHZHUEOLFKHU�$UW�LVW��

�
�� GLH�*HVHOOVFKDIWHQ�OX[HPEXUJLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ�ÄVRFLpWp�

DQRQ\PH³��ÄVRFLpWp�HQ�FRPPDQGLWH�SDU�DFWLRQV³��ÄVRFLpWp�j�UHVSRQVDELOLWp�
OLPLWpH³��ÄVRFLpWp�FRRSpUDWLYH³��ÄVRFLpWp�FRRSpUDWLYH�RUJDQLVpH�FRPPH�XQH�
VRFLpWp�DQRQ\PH³��ÄDVVRFLDWLRQ�G
DVVXUDQFHV�PXWXHOOHV³��ÄDVVRFLDWLRQ�
G
pSDUJQH�SHQVLRQ³�VRZLH�+DQGHOV���,QGXVWULH��XQG�%HUJEDXXQWHUQHKPHQ�
GHV�6WDDWHV�XQG�YRQ�*HPHLQGHQ��*HPHLQGHYHUElQGHQ��|IIHQWOLFKHQ�
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(LQULFKWXQJHQ�XQG�YRQ�DQGHUHQ�MXULVWLVFKHQ�3HUVRQHQ�GHV�|IIHQWOLFKHQ�
5HFKWV�VRZLH�DQGHUH�QDFK�OX[HPEXUJLVFKHP�5HFKW�JHJU�QGHWH�
*HVHOOVFKDIWHQ��GLH�GHU�OX[HPEXUJLVFKHQ�.|USHUVFKDIWVWHXHU�XQWHUOLHJHQ��

�
�� GLH�*HVHOOVFKDIWHQ�QLHGHUOlQGLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ�

ÄQDDPOR]H�YHQQRRWVFKDS³��ÄEHVORWHQ�YHQQRRWVFKDS�PHW�EHSHUNWH�
DDQVSUDNHOLMNKHLG³��ÄRSHQ�FRPPDQGLWDLUH�YHQQRRWVFKDS³��ÄFR|SHUDWLH³��
ÄRQGHUOLQJH�ZDDUERUJPDDWVFKDSSLM³��ÄIRQGV�YRRU�JHPHQH�UHNHQLQJ³��
ÄYHUHQLJLQJ�RS�FR|SHUDWLHYH�JURQGVODJ³��ÄYHUHQLJLQJ�ZHONH�RS�RQGHUOLQJH�
JURQGVODJ�DOV�YHU]HNHUDDU�RI�NUHGLHWLQVWHOOLQJ�RSWUHHGW³�XQG�DQGHUH�QDFK�
QLHGHUOlQGLVFKHP�5HFKW�JHJU�QGHWH�*HVHOOVFKDIWHQ��GLH�GHU�
QLHGHUOlQGLVFKHQ�.|USHUVFKDIWVWHXHU�XQWHUOLHJHQ��

�
�� GLH�*HVHOOVFKDIWHQ�|VWHUUHLFKLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ�

Ä$NWLHQJHVHOOVFKDIW³�XQG�Ä*HVHOOVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ³�VRZLH�
Ä9HUVLFKHUXQJVYHUHLQH�DXI�*HJHQVHLWLJNHLW³��Ä(UZHUEV��XQG�
:LUWVFKDIWVJHQRVVHQVFKDIWHQ³��Ä%HWULHEH�JHZHUEOLFKHU�$UW�YRQ�
.|USHUVFKDIWHQ�GHV�|IIHQWOLFKHQ�5HFKWV³�XQG�Ä6SDUNDVVHQ³�VRZLH�DQGHUH�
QDFK�|VWHUUHLFKLVFKHP�5HFKW�JHJU�QGHWH�*HVHOOVFKDIWHQ��GLH�GHU�
|VWHUUHLFKLVFKHQ�.|USHUVFKDIWVWHXHU�XQWHUOLHJHQ��

�
�� GLH�QDFK�SRUWXJLHVLVFKHP�5HFKW�JHJU�QGHWHQ�+DQGHOVJHVHOOVFKDIWHQ�RGHU�

]LYLOUHFKWOLFKHQ�+DQGHOVJHVHOOVFKDIWHQ��*HQRVVHQVFKDIWHQ�XQG�|IIHQWOLFKHQ�
8QWHUQHKPHQ��

�
�� GLH�*HVHOOVFKDIWHQ�ILQQLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ�

ÄRVDNH\KWL|�DNWLHERODJ³��ÄRVXXVNXQWD�DQGHOVODJ³��ÄVllVW|SDQNNL�VSDUEDQN³�
XQG�ÄYDNXXWXV\KWL|�I|UVlNULQJVERODJ³��

�
�� GLH�*HVHOOVFKDIWHQ�VFKZHGLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ�ÄDNWLHERODJ³��

ÄI|UVlNULQJVDNWLHERODJ³��ÄHNRQRPLVND�I|UHQLQJDU³��ÄVSDUEDQN³�XQG�
Ä|PVHVLGLJD�I|UVlNULQJVERODJ����

�
�� GLH�QDFK�GHP�5HFKW�GHV�9HUHLQLJWHQ�.|QLJUHLFKV�JHJU�QGHWHQ�

*HVHOOVFKDIWHQ��
�
�� *HVHOOVFKDIWHQ�WVFKHFKLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ��ÄDNFLRYi�

VSROHþQRVW³��ÄVSROHþQRVW�V�UXþHQtP�RPH]HQêP³��
�
�� *HVHOOVFKDIWHQ�HVWQLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ��ÄWlLV�KLQJ³��

ÄXVDOGXV�KLQJ³��ÄRVD�KLQJ³��ÄDNWVLDVHOWV³��ÄWXOXQGXV�KLVWX³��
�
�� *HVHOOVFKDIWHQ�]\SULVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ��Ä ³�LP�

6LQQH�GHU�(LQNRPPHQVWHXHUJHVHW]H��
�
�� *HVHOOVFKDIWHQ�OHWWLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ��ÄDNFLMX�VDELHGU ED³��

ÄVDELHGU ED�DU�LHUREHåRWX�DWELOG EX³��
�
�� *HVHOOVFKDIWHQ�OLWDXLVFKHQ�5HFKWV��
�
�� *HVHOOVFKDIWHQ�XQJDULVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ��ÄN|]NHUHVHWL�

WiUVDViJ³��ÄEHWpWL�WiUVDViJ³��ÄN|]|V�YiOODODW³��ÄNRUOiWROW�IHOHO VVpJ �
WiUVDViJ³��ÄUpV]YpQ\WiUVDViJ³��ÄHJ\HV�OpV³��ÄV]|YHWNH]HW³��

�
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�� *HVHOOVFKDIWHQ�PDOWHVLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ��Ä.XPSDQLML�WD¶�
5HVSRQVDELOLWD¶�/LPLWDWD³��Ä6R MHWDMLHW�HQ�FRPPDQGLWH�OL�O�NDSLWDO�WDJ KRP�
PDTVXP�I¶D]]MRQLMLHW³���

�
�� *HVHOOVFKDIWHQ�SROQLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ��ÄVSyáND�DNF\MQD³��

ÄVSyáND�]�RJUDQLF]RQ �RGSRZLHG]LDOQR FL ³��
�
�� *HVHOOVFKDIWHQ�VORZHQLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ��ÄGHOQLãND�

GUXåED³��ÄNRPDQGLWQD�GUXåED³��ÄGUXåED�]�RPHMHQR�RGJRYRUQRVWMR³��
�
�� *HVHOOVFKDIWHQ�VORZDNLVFKHQ�5HFKWV�PLW�GHU�%H]HLFKQXQJ��ÄDNFLRYi�

VSRORþQRV ³��ÄVSRORþQRV �V�UXþHQtP�REPHG]HQêP³��ÄNRPDQGLWQi�
VSRORþQRV ³��

�
�� GLH�JHPl��GHU�9HURUGQXQJ��(*��1U������������GHV�5DWHV�YRP����2NWREHU�

������EHU�GDV�6WDWXW�GHU�(XURSlLVFKHQ�*HVHOOVFKDIW��6(��XQG�GHU�5LFKWOLQLH�
��������(*�GHV�5DWHV�YRP����2NWREHU������]XU�(UJlQ]XQJ�GHV�6WDWXWV�
GHU�(XURSlLVFKHQ�*HVHOOVFKDIW�KLQVLFKWOLFK�GHU�%HWHLOLJXQJ�GHU�
$UEHLWQHKPHU�JHJU�QGHWHQ�*HVHOOVFKDIWHQ�VRZLH�GLH�JHPl��GHU�
9HURUGQXQJ��(*��1U������������GHV�5DWHV�YRP�����-XOL�������EHU�GDV�
6WDWXW�GHU�(XURSlLVFKHQ�*HQRVVHQVFKDIW��6&(��XQG�JHPl��GHU�5LFKWOLQLH�
��������(*�GHV�5DWHV�YRP�����-XOL������]XU�(UJlQ]XQJ�GHV�6WDWXWV�GHU�
(XURSlLVFKHQ�*HQRVVHQVFKDIW�KLQVLFKWOLFK�GHU�%HWHLOLJXQJ�GHU�
$UEHLWQHKPHU�JHJU�QGHWHQ�*HQRVVHQVFKDIWHQ��

�
��� QDFK�GHP�6WHXHUUHFKW�HLQHV�0LWJOLHGVWDDWV�LQ�%H]XJ�DXI�GHQ�VWHXHUOLFKHQ�

:RKQVLW]�DOV�LQ�GLHVHP�6WDDW�DQVlVVLJ�XQG�DXI�*UXQG�HLQHV�PLW�HLQHP�GULWWHQ�
6WDDW�JHVFKORVVHQHQ�'RSSHOEHVWHXHUXQJVDENRPPHQV�LQ�%H]XJ�DXI�GHQ�
VWHXHUOLFKHQ�:RKQVLW]�QLFKW�DOV�DX�HUKDOE�GHU�*HPHLQVFKDIW�DQVlVVLJ�EHWUDFKWHW�
ZLUG�XQG�

�
��� RKQH�:DKOP|JOLFKNHLW�HLQHU�GHU�QDFKVWHKHQGHQ�6WHXHUQ�

�
�� YHQQRRWVFKDSVEHODVWLQJ�LPS{W�GHV�VRFLpWpV�LQ�%HOJLHQ���
�� VHOVNDEVVNDW�LQ�'lQHPDUN���
�� .|USHUVFKDIWVWHXHU�LQ�'HXWVFKODQG��
�� <KWHLV|MHQ�WXORYHUR�LQNRPVWVNDWWHQ�I|U�VDPIXQG�LQ�)LQQODQG��
�� � � � � � � � �LQ�

*ULHFKHQODQG���
�� LPSXHVWR�VREUH�VRFLHGDGHV�LQ�6SDQLHQ���
�� LPS{W�VXU�OHV�VRFLpWpV�LQ�)UDQNUHLFK���
�� FRUSRUDWLRQ�WD[�LQ�,UODQG���
�� LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�JLXULGLFKH�LQ�,WDOLHQ���
�� LPS{W�VXU�OH�UHYHQX�GHV�FROOHFWLYLWpV�LQ�/X[HPEXUJ��
�� YHQQRRWVFKDSVEHODVWLQJ�LQ�GHQ�1LHGHUODQGHQ���
�� .|USHUVFKDIWVWHXHU�LQ�gVWHUUHLFK��
�� LPSRVWR�VREUH�R�UHQGLPHQWR�GDV�SHVVRDV�FROHFWLYDV�LQ�3RUWXJDO��
�� 6WDWOLJ�LQNRPVWVNDWW�LQ�6FKZHGHQ�
�� FRUSRUDWLRQ�WD[�LP�9HUHLQLJWHQ�.|QLJUHLFK���
�� 'D �]�S tMP �SUiYQLFNêFK�LQ�GHU�7VFKHFKLVFKHQ�5HSXEOLN��
�� 7XOXPDNV�LQ�(VWODQG��
�� � �LQ�=\SHUQ��
�� X] PXPX�LHQ NXPD�QRGRNOLV�LQ�/HWWODQG��
�� 3HOQR�PRNHVWLV�LQ�/LWDXHQ��
�� 7iUVDViJL�DGy��RV]WDOpNDGy�LQ�8QJDUQ��
�� 7D[[D�IXT�O�LQFRPH�LQ�0DOWD��
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�� 3RGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK�LQ�3ROHQ��
�� 'DYHN�RG�GRELþND�SUDYQLK�RVHE�LQ�6ORZHQLHQ��
�� GD �]�SUtMPRY�SUiYQLFNêFK�RV{E�LQ�GHU�6ORZDNHL�
�
�
RGHU�LUJHQGHLQHU�6WHXHU��GLH�HLQH�GLHVHU�6WHXHUQ�HUVHW]W��XQWHUOLHJW��RKQH�GDYRQ�
EHIUHLW�]X�VHLQ�³�

�
�
�

$UWLNHO���
�

bQGHUXQJ�GHU�(LQNRPPHQVWHXHU�'XUFKI�KUXQJVYHURUGQXQJ������
�
,Q�GHU�$QODJH����]X������$EV�����Ä9HU]HLFKQLV�GHU�=ZHFNH��GLH�DOOJHPHLQ�DOV�EHVRQGHUV�
I|UGHUXQJVZ�UGLJ�LP�6LQQH�GHV�����E�$EV����GHV�(LQNRPPHQVWHXHUJHVHW]HV�DQHUNDQQW�
VLQG³���$EVFKQLWW�$�1U����GHU�(LQNRPPHQVWHXHU�'XUFKI�KUXQJVYHURUGQXQJ������LQ�GHU�
)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����0DL�������%*%O��,�6��������GLH�]XOHW]W�GXUFK�$UWLNHO���
GHV�*HVHW]HV�YRP�«��%*%O��,�6��«�>(LQVHW]HQ��$XVIHUWLJXQJVGDWXP�XQG�6HLWHQ]DKO�GHU�
9HUN�QGXQJ�GHV�YRUOLHJHQGHQ�bQGHUXQJVJHVHW]HV@��JHlQGHUW�ZRUGHQ�LVW��ZLUG�GLH�$QJDEH�
Ä9HUEDQG�GHU�.ULHJV��XQG�:HKUGLHQVWRSIHU��%HKLQGHUWHQ�XQG�6R]LDOUHQWQHU�H�9�³�GXUFK�GLH�
$QJDEH�Ä6R]LDOYHUEDQG�9G.�±�9HUEDQG�GHU�.ULHJV��XQG�:HKUGLHQVWRSIHU��%HKLQGHUWHQ�XQG�
5HQWQHU�'HXWVFKODQG�H�9�³�HUVHW]W��
�
�
�

$UWLNHO���
�

bQGHUXQJ�GHV�.|USHUVFKDIWVWHXHUJHVHW]HV�
�
'DV�.|USHUVFKDIWVWHXHUJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����2NWREHU������
�%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�����GHV�*HVHW]HV�YRP�«��%*%O��,�6��«���ZLUG�
ZLH�IROJW�JHlQGHUW��
�
��� ����$EV����1U����ZLUG�ZLH�IROJW�JHIDVVW���
�

Ä���9HUVLFKHUXQJV��XQG�3HQVLRQVIRQGVYHUHLQH�DXI�*HJHQVHLWLJNHLW³��
�
��� ����ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� ,Q�$EVDW]���1U����ZHUGHQ�GLH�:|UWHU�ÄGLH�:RKQXQJVEDXI|UGHUXQJVDQVWDOW�
1RUGUKHLQ�:HVWIDOHQ�±�$QVWDOW�GHU�/DQGHVEDQN�1RUGUKHLQ�:HVWIDOHQ�±´�GXUFK�GLH�
:|UWHU�ÄGLH�15:�%DQN��GLH�:RKQXQJVEDXI|UGHUXQJVDQVWDOW�1RUGUKHLQ�:HVWIDOHQ�
±�$QVWDOW�GHU�15:�%DQN��´�HUVHW]W��QDFK�GHQ�:|UWHUQ�ÄGLH�1LHGHUVlFKVLVFKH�
/DQGHVWUHXKDQGVWHOOH�I�U�:LUWVFKDIWVI|UGHUXQJ�1RUGGHXWVFKH�/DQGHVEDQN�³�GLH�
:|UWHU�ÄGLH�,QYHVWLWLRQV��XQG�)|UGHUEDQN�1LHGHUVDFKVHQ�*PE+³�HLQJHI�JW�VRZLH�
GLH�:|UWHU�ÄGDV�/DQGHVI|UGHULQVWLWXW�6DFKVHQ�$QKDOW���*HVFKlIWVEHUHLFK�GHU�
1RUGGHXWVFKHQ�/DQGHVEDQN�*LUR]HQWUDOH�0LWWHOGHXWVFKH�/DQGHVEDQN��³�GXUFK�GLH�
:|UWHU�ÄGLH�,QYHVWLWLRQVEDQN�6DFKVHQ�$QKDOW�±�$QVWDOW�GHU�1RUGGHXWVFKHQ�
/DQGHVEDQN�±�*LUR]HQWUDOH��³�HUVHW]W��

�
E�� ,Q�$EVDW]���1U����ZLUG�GLH�$QJDEH�Ä�����$EV���³�GXUFK�GLH�$QJDEH�Ä�����$EV����³�

HUVHW]W��
�
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��� 'HP����E�ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW��
�
Ä����'LH�$EVlW]H���XQG���JHOWHQ�QLFKW�I�U�%H]�JH�LP�6LQQH�GHV�$EVDW]HV����DXI�GLH�GLH�
0LWJOLHGVWDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ�$UWLNHO���$EV����GHU�5LFKWOLQLH��������(:*�
GHV�5DWHV�YRP�����-XOL�������EHU�GDV�JHPHLQVDPH�6WHXHUV\VWHP�GHU�0XWWHU��XQG�
7RFKWHUJHVHOOVFKDIWHQ�YHUVFKLHGHQHU�0LWJOLHGVWDDWHQ��$%O��(*�1U��/�����6�����1U��/�����
6�����������1U��/����6�������]XOHW]W�JHlQGHUW�GXUFK�5LFKWOLQLH����������(*�GHV�5DWHV�
YRP�����'H]HPEHU�������$%O��(8������1U��/���6�������DQ]XZHQGHQ�KDEHQ�³�

�
��� 'HP������ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW��
�

Ä����0HKUDEI�KUXQJHQ��GLH�LKUH�8UVDFKH�LQ�YRURUJDQVFKDIWOLFKHU�=HLW�KDEHQ��JHOWHQ�DOV�
*HZLQQDXVVFK�WWXQJHQ�GHU�2UJDQJHVHOOVFKDIW�DQ�GHQ�2UJDQWUlJHU��6LH�JHOWHQ�LQ�GHP�
=HLWSXQNW�DOV�HUIROJW��LQ�GHP�GDV�:LUWVFKDIWVMDKU�GHU�2UJDQJHVHOOVFKDIW�HQGHW��
(QWVSUHFKHQGH�0LQGHUDEI�KUXQJHQ�VLQG�DOV�(LQODJH�GXUFK�GHQ�2UJDQWUlJHU�LQ�GLH�
2UJDQJHVHOOVFKDIW�]X�EHKDQGHOQ��'HU�7HLOZHUWDQVDW]�QDFK������$EV����6DW]���LVW�GHU�
YRURUJDQVFKDIWOLFKHQ�=HLW�]X]XUHFKQHQ�³�

�
��� �����$EV����1U����6DW]���ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä��� LQ�GHU�/HEHQV��XQG�.UDQNHQYHUVLFKHUXQJ�ELV�]X�GHP�QDFK�KDQGHOVUHFKWOLFKHQ�

9RUVFKULIWHQ�HUPLWWHOWHQ�-DKUHVHUJHEQLV�I�U�GDV�VHOEVWDEJHVFKORVVHQH�*HVFKlIW��
HUK|KW�XP�GLH�I�U�%HLWUDJVU�FNHUVWDWWXQJHQ�DXIJHZHQGHWHQ�%HWUlJH��GLH�GDV�
-DKUHVHUJHEQLV�JHPLQGHUW�KDEHQ��XQG�JHN�U]W�XP�GHQ�%HWUDJ��GHU�VLFK�DXV�GHU�
$XIO|VXQJ�HLQHU�5�FNVWHOOXQJ�QDFK�$EVDW]���6DW]���HUJLEW��XP�*HZLQQDQWHLOH��GLH�
YRQ�HLQHU�DXVOlQGLVFKHQ�*HVHOOVFKDIW�DXVJHVFK�WWHW�ZHUGHQ�XQG�QDFK�HLQHP�
$ENRPPHQ�]XU�9HUPHLGXQJ�GHU�'RSSHOEHVWHXHUXQJ�RGHU�QDFK����E�$EV����YRQ�
GHU�.|USHUVFKDIWVWHXHU�EHIUHLW�VLQG��VRZLH�XP�GHQ�1HWWRHUWUDJ�GHV�QDFK�
VWHXHUOLFKHQ�9RUVFKULIWHQ��EHU�GLH�*HZLQQHUPLWWOXQJ�DQ]XVHW]HQGHQ�
%HWULHEVYHUP|JHQV�DP�%HJLQQ�GHV�:LUWVFKDIWVMDKUHV��I�U�3HQVLRQVIRQGV�JLOW�
(QWVSUHFKHQGHV�³�

�
��� �����$EV����6DW]���ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä6DW]���JLOW�I�U�DQGHUH�0LQGHUDEI�KUXQJHQ�XQG�0HKUDEI�KUXQJHQ��GLH�LKUH�8UVDFKH�LQ�
RUJDQVFKDIWOLFKHU�=HLW�KDEHQ��HQWVSUHFKHQG�³�

�
��� �����$EV����ZLUG�ZLH�IROJW�JHIDVVW���
�

Ä����,Q�8PZDQGOXQJVIlOOHQ�LP�6LQQH�GHV�����GHV�8PZDQGOXQJVJHVHW]HV�JLOW�GDV�
1HQQNDSLWDO�GHU��EHUWUDJHQGHQ�.DSLWDOJHVHOOVFKDIW�XQG�EHL�$QZHQGXQJ�GHV�$EVDW]HV���
6DW]���XQG�GHV�$EVDW]HV���6DW]���]XVlW]OLFK�GDV�1HQQNDSLWDO�GHU��EHUQHKPHQGHQ�
.DSLWDOJHVHOOVFKDIW�DOV�LQ�YROOHP�8PIDQJ�QDFK������$EV����6DW]���KHUDEJHVHW]W�³��

�
��� ,Q������$EV����1U����ZLUG�GLH�$QJDEH�Ä�����$EV���³�GXUFK�GLH�$QJDEH�Ä�����$EV����³�

HUVHW]W��
�
��� �����ZLUG�ZLH�IROJW�JHlQGHUW��

�
D��� ,Q�$EVDW]���ZLUG�GLH�-DKUHV]DKO�Ä����³�GXUFK�GLH�-DKUHV]DKO�Ä����³�HUVHW]W��
�
E�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä��������$EV����1U����LVW�I�U�GLH�,QYHVWLWLRQV%DQN�+HVVHQ�$*�HUVWPDOV�I�U�GHQ�
9HUDQODJXQJV]HLWUDXP�������I�U�GLH�%UHPHU�$XIEDX�%DQN�*PE+�HUVWPDOV�I�U�
GHQ�9HUDQODJXQJV]HLWUDXP�������I�U�GLH�,QYHVWLWLRQVEDQN�6FKOHVZLJ�+ROVWHLQ��I�U�
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GLH�6lFKVLVFKH�$XIEDXEDQN�±�)|UGHUEDQN�±�XQG�I�U�GLH�,QYHVWLWLRQV��XQG�
)|UGHUEDQN�1LHGHUVDFKVHQ�*PE+�HUVWPDOV�I�U�GHQ�9HUDQODJXQJV]HLWUDXP������
VRZLH�I�U�GLH�,QYHVWLWLRQVEDQN�6DFKVHQ�$QKDOW�±�$QVWDOW�GHU�1RUGGHXWVFKHQ�
/DQGHVEDQN�±�*LUR]HQWUDOH��GLH�15:�%DQN�XQG�GLH�
:RKQXQJVEDXI|UGHUXQJVDQVWDOW�1RUGUKHLQ�:HVWIDOHQ���$QVWDOW�GHU�15:�%DQN�
HUVWPDOV�I�U�GHQ�9HUDQODJXQJV]HLWUDXP������DQ]XZHQGHQ��'LH�6WHXHUEHIUHLXQJ�
I�U�GLH�,QYHVWLWLRQVEDQN�6FKOHVZLJ�+ROVWHLQ�±�=HQWUDOEHUHLFK�GHU�/DQGHVEDQN�
6FKOHVZLJ�+ROVWHLQ�*LUR]HQWUDOH�QDFK�����$EV����1U����LQ�GHU�)DVVXQJ�GHU�
%HNDQQWPDFKXQJ�YRP�����2NWREHU�������%*%O��,�6��������LVW�OHW]WPDOV�I�U�GHQ�
9HUDQODJXQJV]HLWUDXP������DQ]XZHQGHQ��'LH�6WHXHUEHIUHLXQJ�I�U�GDV�
/DQGHVI|UGHULQVWLWXW�6DFKVHQ�$QKDOW�±*HVFKlIWVEHUHLFK�GHU�1RUGGHXWVFKHQ�
/DQGHVEDQN�*LUR]HQWUDOH�0LWWHOGHXWVFKH�/DQGHVEDQN�XQG�I�U�GLH�
:RKQXQJVEDXI|UGHUXQJVDQVWDOW�1RUGUKHLQ�:HVWIDOHQ���$QVWDOW�GHU�/DQGHVEDQN�
1RUGUKHLQ�:HVWIDOHQ�QDFK�����$EV����1U����LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�
YRP�����2NWREHU�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�
*HVHW]HV�YRP�����'H]HPEHU�������%*%O��,�6���������LVW�OHW]WPDOV�I�U�GHQ�
9HUDQODJXQJV]HLWUDXP������DQ]XZHQGHQ�³�

�
F�� 'HP�$EVDW]���ZHUGHQ�IROJHQGH�6lW]H���XQG����DQJHI�JW��
�

Ä���E�$EV����LVW�I�U�GHQ�9HUDQODJXQJV]HLWUDXP������LQ�GHU�IROJHQGHQ�)DVVXQJ�
DQ]XZHQGHQ���
Ä����'LH�$EVlW]H���XQG���JHOWHQ�QLFKW�I�U�%H]�JH�LP�6LQQH�GHV�$EVDW]HV����DXI�
GLH�GLH�0LWJOLHGVWDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ�$UWLNHO���$EV����GHU�5LFKWOLQLH�
�������(:*�GHV�5DWHV�YRP�����-XOL�������EHU�GDV�JHPHLQVDPH�6WHXHUV\VWHP�
GHU�0XWWHU��XQG�7RFKWHUJHVHOOVFKDIWHQ�YHUVFKLHGHQHU�0LWJOLHGVWDDWHQ��$%O��(*�
1U��/�����6�����1U��/�����6�����������1U��/����6�������]XOHW]W�JHlQGHUW�GXUFK�$NWH�
�EHU�GLH�%HLWULWWVEHGLQJXQJHQ�XQG�GLH�$QSDVVXQJHQ�GHU�9HUWUlJH�±�%HLWULWW�GHU�
7VFKHFKLVFKHQ�5HSXEOLN��GHU�5HSXEOLN�(VWODQG��GHU�5HSXEOLN�=\SHUQ��GHU�
5HSXEOLN�/HWWODQG��GHU�5HSXEOLN�/LWDXHQ��GHU�5HSXEOLN�8QJDUQ��GHU�5HSXEOLN�
0DOWD��GHU�5HSXEOLN�3ROHQ��GHU�5HSXEOLN�6ORZHQLHQ�XQG�GHU�6ORZDNLVFKHQ�
5HSXEOLN��$%O��(8������1U��/�����6�������DQ]XZHQGHQ�KDEHQ³��
�����$EV����1U����6DW]���LQ�GHU�)DVVXQJ�GHV�$UWLNHOV���GHV�*HVHW]HV�YRP�«�
�%*%O��,�6��«�>(LQVHW]HQ��$XVIHUWLJXQJVGDWXP�XQG�6HLWHQ]DKO�GHU�9HUN�QGXQJ�
GHV�YRUOLHJHQGHQ�bQGHUXQJVJHVHW]HV@��LVW�HUVWPDOV�I�U�GHQ�
9HUDQODJXQJV]HLWUDXP������DQ]XZHQGHQ�³�

�
G�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��
�

DD�� ,Q�1XPPHU���ZHUGHQ�LQ�$EVDW]���6DW]���GLH�:|UWHU�ÄDQ�HLQ�DQGHUHV�
LQOlQGLVFKHV�JHZHUEOLFKHV�8QWHUQHKPHQ³�GXUFK�GLH�:|UWHU�ÄDQ�HLQ�HLQ]LJHV�
DQGHUHV�LQOlQGLVFKHV�JHZHUEOLFKHV�8QWHUQHKPHQ³�HUVHW]W��
�

EE�� $P�(QGH�GHU�1XPPHU���ZLUG�GHU�3XQNW�GXUFK�HLQ�6HPLNRORQ�HUVHW]W�XQG�
IROJHQGH�1XPPHU���DQJHI�JW��

�
Ä��� $EVDW]���LQ�GHU�)DVVXQJ�GHV�$UWLNHOV���GHV�*HVHW]HV�YRP�«��%*%O��,�

6«��>(LQVHW]HQ��$XVIHUWLJXQJVGDWXP�XQG�6HLWHQ]DKO�GHU�9HUN�QGXQJ�
GHV�YRUOLHJHQGHQ�bQGHUXQJVJHVHW]HV@��LVW�HUVWPDOV�I�U�
0HKUDEI�KUXQJHQ�YRQ�2UJDQJHVHOOVFKDIWHQ�DQ]XZHQGHQ��GHUHQ�
:LUWVFKDIWVMDKU�QDFK�GHP�����'H]HPEHU������HQGHW�³��

�
���� ,Q������$EV����ZLUG�GLH�$QJDEH�Ä�����$EV����6DW]��³�GXUFK�GLH�$QJDEH�Ä�����$EV����

6DW]��³�HUVHW]W���
�
�
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�
$UWLNHO���

�
bQGHUXQJ�GHV�*HZHUEHVWHXHUJHVHW]HV�

�
'DV�*HZHUEHVWHXHUJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����2NWREHU������
�%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�«�GHV�*HVHW]HV�YRP�«��%*%O��,�6��«���ZLUG�
ZLH�IROJW�JHlQGHUW��
�
��� ,Q�����1U����ZHUGHQ�GLH�:|UWHU�ÄGLH�:RKQXQJVEDXI|UGHUXQJVDQVWDOW�1RUGUKHLQ�

:HVWIDOHQ�±�$QVWDOW�GHU�/DQGHVEDQN�1RUGUKHLQ�:HVWIDOHQ�±´�GXUFK�GLH�:|UWHU�ÄGLH�
15:�%DQN��GLH�:RKQXQJVEDXI|UGHUXQJVDQVWDOW�1RUGUKHLQ�:HVWIDOHQ�±�$QVWDOW�GHU�
15:�%DQN�±´�HUVHW]W��QDFK�GHQ�:|UWHUQ�ÄGLH�1LHGHUVlFKVLVFKH�/DQGHVWUHXKDQGVWHOOH�
I�U�:LUWVFKDIWVI|UGHUXQJ�1RUGGHXWVFKH�/DQGHVEDQN�³�GLH�:|UWHU�ÄGLH�,QYHVWLWLRQV��XQG�
)|UGHUEDQN�1LHGHUVDFKVHQ�*PE+�³�HLQJHI�JW�VRZLH�GLH�:|UWHU�ÄGDV�
/DQGHVI|UGHULQVWLWXW�6DFKVHQ�$QKDOW�±�*HVFKlIWVEHUHLFK�GHU�1RUGGHXWVFKHQ�
/DQGHVEDQN�*LUR]HQWUDOH�0LWWHOGHXWVFKH�/DQGHVEDQN�±´�GXUFK�GLH�:|UWHU�ÄGLH�
,QYHVWLWLRQVEDQN�6DFKVHQ�$QKDOW�±�$QVWDOW�GHU�1RUGGHXWVFKHQ�/DQGHVEDQN�±�
*LUR]HQWUDOH�±´�HUVHW]W��

�
��� ����ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� ,Q�1XPPHU���ZLUG�DP�(QGH�GDV�6HPLNRORQ�GXUFK�HLQHQ�3XQNW�HUVHW]W�XQG�
IROJHQGHU�6DW]���DQJHI�JW��
�
Ä(LQH�.�U]XQJ�QDFK�GHQ�6lW]HQ���XQG���LVW�DXVJHVFKORVVHQ�I�U�GHQ�7HLO�GHV�
*HZHUEHHUWUDJV��GHU�DXI�HLQHQ�9HUlX�HUXQJV��RGHU�$XIJDEHJHZLQQ�LP�6LQQH�GHV�
����6DW]���HQWIlOOW�³��
�

E�� ,Q�1XPPHU���6DW]���ZHUGHQ�QDFK�GHQ�:|UWHUQ�Ä.�U]XQJ�QDFK�GHQ�6lW]HQ���
ELV��³�GLH�:|UWHU�Ä]X�EHU�FNVLFKWLJHQGHQ�=XZHQGXQJHQ�XQG��EHU�GHQ�QDFK�GHQ�
6lW]HQ���ELV��³�HLQJHI�JW��

�
��� ,Q������$EV����6DW]���ZHUGHQ�GLH�:|UWHU�ÄYRUEHKDOWOLFK�GHV�$EVDW]HV��³�JHVWULFKHQ��
�
��� �����ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��
�
Ä��������1U����LVW�I�U�GLH�,QYHVWLWLRQV%DQN�+HVVHQ�$*�HUVWPDOV�I�U�GHQ�
(UKHEXQJV]HLWUDXP�������I�U�GLH�%UHPHU�$XIEDX�%DQN�*PE+�HUVWPDOV�I�U�GHQ�
(UKHEXQJV]HLWUDXP�������I�U�GLH�,QYHVWLWLRQVEDQN�6FKOHVZLJ�+ROVWHLQ��I�U�GLH�
6lFKVLVFKH�$XIEDXEDQN�±�)|UGHUEDQN�±�XQG�I�U�GLH�,QYHVWLWLRQV��XQG�)|UGHUEDQN�
1LHGHUVDFKVHQ�*PE+�HUVWPDOV�I�U�GHQ�(UKHEXQJV]HLWUDXP������VRZLH�I�U�GLH�
15:�%DQN��GLH�:RKQXQJVEDXI|UGHUXQJVDQVWDOW���$QVWDOW�GHU�15:�%DQN�XQG�I�U�
GLH�,QYHVWLWLRQVEDQN�6DFKVHQ�$QKDOW�±�$QVWDOW�GHU�1RUGGHXWVFKHQ�/DQGHVEDQN�±�
*LUR]HQWUDOH�HUVWPDOV�I�U�GHQ�(UKHEXQJV]HLWUDXP������DQ]XZHQGHQ��'LH�
6WHXHUEHIUHLXQJ�I�U�GLH�,QYHVWLWLRQVEDQN�6FKOHVZLJ�+ROVWHLQ�±�=HQWUDOEHUHLFK�GHU�
/DQGHVEDQN�6FKOHVZLJ�+ROVWHLQ�*LUR]HQWUDOH�QDFK�����1U����LQ�GHU�)DVVXQJ�GHU�
%HNDQQWPDFKXQJ�YRP�����2NWREHU�������%*%O��,�6��������LVW�OHW]WPDOV�I�U�GHQ�
(UKHEXQJV]HLWUDXP������DQ]XZHQGHQ��'LH�6WHXHUEHIUHLXQJ�I�U�GLH�
:RKQXQJVEDXI|UGHUXQJVDQVWDOW�1RUGUKHLQ�:HVWIDOHQ���$QVWDOW�GHU�/DQGHVEDQN�
1RUGUKHLQ�:HVWIDOHQ�VRZLH�I�U�GDV�/DQGHVI|UGHULQVWLWXW�6DFKVHQ�$QKDOW�±
*HVFKlIWVEHUHLFK�GHU�1RUGGHXWVFKHQ�/DQGHVEDQN�*LUR]HQWUDOH�0LWWHOGHXWVFKH�
/DQGHVEDQN�QDFK�����1U����LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����
2NWREHU�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO���GHV�*HVHW]HV�
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YRP�����'H]HPEHU�������%*%O��,�6���������LVW�OHW]WPDOV�I�U�GHQ�
(UKHEXQJV]HLWUDXP������DQ]XZHQGHQ�³�

�
E�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]��D�HLQJHI�JW��

�
Ä��D������1U�����%XFKVWDEH�F�LQ�GHU�)DVVXQJ�GHV�$UWLNHOV����GHV�*HVHW]HV�YRP�
����'H]HPEHU�������%*%O��,�6��������LVW�HUVWPDOV�DE�GHP�(UKHEXQJV]HLWUDXP�
�����DQ]XZHQGHQ�³�
�

F�� 'HP�$EVDW]���ZLUG�IROJHQGHU�6DW]�DQJHI�JW��
�
Ä����1U����LQ�GHU�)DVVXQJ�GHV�$UWLNHOV���GHV�*HVHW]HV�YRP�����'H]HPEHU������
�%*%O��,�6��������LVW�HUVWPDOV�I�U�GHQ�(UKHEXQJV]HLWUDXP������DQ]XZHQGHQ�³�
�

G�� $EVDW]��D�ZLUG�DXIJHKREHQ��
�
�
�

$UWLNHO���
�

bQGHUXQJ�GHV�8PVDW]VWHXHUJHVHW]HV������
�
'DV�8PVDW]VWHXHUJHVHW]������LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP����-XQL������
�%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�����GHV�*HVHW]HV�YRP������%*%O��,�6��������ZLUG�
ZLH�IROJW�JHlQGHUW��
�
��� ,Q�GHU�,QKDOWV�EHUVLFKW�ZLUG�QDFK�GHU�$QJDEH�Ä���I�2UW�GHU�XQHQWJHOWOLFKHQ�/LHIHUXQJHQ�

XQG�VRQVWLJHQ�/HLVWXQJHQ³�GLH�$QJDEH�Ä���J�2UW�GHU�/LHIHUXQJ�YRQ�*DV�RGHU�
(OHNWUL]LWlW³�HLQJHI�JW��

�
��� ����$EV���D�ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä��D��'HU�2UW�GHU�/LHIHUXQJ�ULFKWHW�VLFK�YRUEHKDOWOLFK�GHU�����F���H���I�XQG��J�QDFK�GHQ�
$EVlW]HQ���ELV���³�

�
��� ,Q����D�$EV����ZLUG�LQ�GHU�1XPPHU����GHU�3XQNW�GXUFK�HLQ�6HPLNRORQ�HUVHW]W�XQG�

IROJHQGH�1XPPHU����DQJHI�JW��
�
Ä���� GLH�*HZlKUXQJ�GHV�=XJDQJV�]X�(UGJDV��XQG�(OHNWUL]LWlWVYHUWHLOXQJVQHW]HQ�XQG�

GLH�)HUQOHLWXQJ�RGHU�GLH�hEHUWUDJXQJ��EHU�GLHVH�1HW]H�VRZLH�GLH�(UEULQJXQJ�
DQGHUHU�GDPLW�XQPLWWHOEDU�]XVDPPHQKlQJHQGHU�VRQVWLJHU�/HLVWXQJHQ�³�

�
��� 1DFK����I�ZLUG�IROJHQGHU����J�HLQJHI�JW��
�

Ä���J�
2UW�GHU�/LHIHUXQJ�YRQ�*DV�RGHU�(OHNWUL]LWlW�

�
����%HL�HLQHU�/LHIHUXQJ�YRQ�*DV��EHU�GDV�(UGJDVYHUWHLOXQJVQHW]�RGHU�YRQ�(OHNWUL]LWlW�
DQ�HLQHQ�8QWHUQHKPHU��GHVVHQ�+DXSWWlWLJNHLW�LQ�%H]XJ�DXI�GHQ�(UZHUE�GLHVHU�
*HJHQVWlQGH�LQ�GHUHQ�/LHIHUXQJ�EHVWHKW�XQG�GHVVHQ�HLJHQHU�9HUEUDXFK�GLHVHU�
*HJHQVWlQGH�YRQ�XQWHUJHRUGQHWHU�%HGHXWXQJ�LVW��JLOW�DOV�2UW�GLHVHU�/LHIHUXQJ�GHU�2UW��
ZR�GHU�$EQHKPHU�VHLQ�8QWHUQHKPHQ�EHWUHLEW��:LUG�GLH�/LHIHUXQJ�DQ�GLH�%HWULHEVVWlWWH�
HLQHV�8QWHUQHKPHUV�LP�6LQQH�GHV�6DW]HV���DXVJHI�KUW��VR�LVW�VWDWWGHVVHQ�GHU�2UW�GHU�
%HWULHEVVWlWWH�PD�JHEHQG���
�
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����%HL�HLQHU�/LHIHUXQJ�YRQ�*DV��EHU�GDV�(UGJDVYHUWHLOXQJVQHW]�RGHU�YRQ�(OHNWUL]LWlW�
DQ�DQGHUH�DOV�GLH�LQ�$EVDW]���EH]HLFKQHWHQ�$EQHKPHU�JLOW�DOV�2UW�GHU�/LHIHUXQJ�GHU�2UW��
ZR�GHU�$EQHKPHU�GLH�*HJHQVWlQGH�WDWVlFKOLFK�QXW]W�RGHU�YHUEUDXFKW��6RZHLW�GLH�
*HJHQVWlQGH�YRQ�GLHVHP�$EQHKPHU�QLFKW�WDWVlFKOLFK�JHQXW]W�RGHU�YHUEUDXFKW�ZHUGHQ��
JHOWHQ�VLH�DOV�DQ�GHP�2UW�JHQXW]W�RGHU�YHUEUDXFKW��ZR�GHU�$EQHKPHU�VHLQHQ�6LW]��HLQH�
%HWULHEVVWlWWH��DQ�GLH�GLH�*HJHQVWlQGH�JHOLHIHUW�ZHUGHQ��RGHU�VHLQHQ�:RKQVLW]�KDW���
�
����$XI�*HJHQVWlQGH��GHUHQ�/LHIHUXQJVRUW�VLFK�QDFK�$EVDW]���RGHU�$EVDW]���EHVWLPPW��
VLQG�GLH�9RUVFKULIWHQ�GHV����D�$EV����XQG�����$EV���D�QLFKW�DQ]XZHQGHQ�³�
�

��� ,Q�����1U����%XFKVWDEH�L�ZLUG�GDV�DEVFKOLH�HQGH�.RPPD�GXUFK�HLQ�6HPLNRORQ�HUVHW]W�
XQG�%XFKVWDEH�M�DXIJHKREHQ��

�
��� ,Q�����$EV����1U����ZLUG�GHU�DEVFKOLH�HQGH�3XQNW�GXUFK�HLQ�6HPLNRORQ�HUVHW]W�XQG�

IROJHQGH�1XPPHU���DQJHI�JW��
�

Ä��� YRQ�(UGJDV��EHU�GDV�(UGJDVYHUWHLOXQJVQHW]�XQG�YRQ�(OHNWUL]LWlW�³�
�
��� �����$EV����6DW]���ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� ,Q�1XPPHU���ZHUGHQ�GDV�:RUW�Ä.RVWHQ³�GXUFK�GDV�:RUW�Ä$XVJDEHQ³�XQG�GDV�
6HPLNRORQ�GXUFK�HLQHQ�3XQNW�HUVHW]W�VRZLH�IROJHQGH�6lW]H�DQJHI�JW��
�
Ä=X�GLHVHQ�$XVJDEHQ�JHK|UHQ�DXFK�GLH�$QVFKDIIXQJV��RGHU�+HUVWHOOXQJVNRVWHQ�
HLQHV�:LUWVFKDIWVJXWV��VRZHLW�GDV�:LUWVFKDIWVJXW�GHP�8QWHUQHKPHQ�]XJHRUGQHW�
LVW�XQG�I�U�GLH�(UEULQJXQJ�GHU�VRQVWLJHQ�/HLVWXQJ�YHUZHQGHW�ZLUG��%HWUDJHQ�GLH�
$QVFKDIIXQJV��RGHU�+HUVWHOOXQJVNRVWHQ�PLQGHVWHQV�����(XUR��VLQG�VLH�
JOHLFKPl�LJ�DXI�HLQHQ�=HLWUDXP�]X�YHUWHLOHQ��GHU�GHP�I�U�GDV�:LUWVFKDIWVJXW�
PD�JHEOLFKHQ�%HULFKWLJXQJV]HLWUDXP�QDFK�����D�HQWVSULFKW�³��
�

E�� ,Q�1XPPHU���ZHUGHQ�GDV�:RUW�Ä.RVWHQ³�GXUFK�GDV�:RUW�Ä$XVJDEHQ³�HUVHW]W�XQG�
IROJHQGHU�6DW]�DQJHI�JW��
�
Ä6DW]���1U����6lW]H���XQG���JHOWHQ�HQWVSUHFKHQG�³�
�

��� �����$EV����1U����%XFKVWDEH�D�ZLUG�ZLH�IROJW�JHIDVVW��
�

ÄD�� GLH�IROJHQGHQ�8PVlW]H��
�
DD�� GLH�(LQWULWWVEHUHFKWLJXQJ�I�U�7KHDWHU��2UFKHVWHU��.DPPHUPXVLNHQVHPEOHV��

&K|UH�XQG�0XVHHQ��
�
EE�� GLH�:HUNH�XQG�'DUELHWXQJHQ�DXV�EHQGHU�.�QVWOHU�EHL�GHU�$XII�KUXQJ�GHU�

7KHDWHU��2UFKHVWHU��.DPPHUPXVLNHQVHPEOHV�XQG�&K|UH�³�
�
��� ����E�ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� ,Q�$EVDW]���6DW]���ZLUG�QDFK�1XPPHU���GHU�3XQNW�GXUFK�HLQ�6HPLNRORQ�HUVHW]W�
XQG�IROJHQGH�1XPPHU���DQJHI�JW��
�
Ä��� /LHIHUXQJHQ�YRQ�*DV�XQG�(OHNWUL]LWlW�HLQHV�LP�$XVODQG�DQVlVVLJHQ�

8QWHUQHKPHUV�XQWHU�GHQ�%HGLQJXQJHQ�GHV����J�³�
�

E�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��
�
DD�� 6DW]���ZLUG�ZLH�IROJW�JHIDVVW��
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�
Ä,Q�GHQ�LQ�$EVDW]���6DW]���1U����ELV���JHQDQQWHQ�)lOOHQ�VFKXOGHW�GHU�
/HLVWXQJVHPSIlQJHU�GLH�6WHXHU��ZHQQ�HU�HLQ�8QWHUQHKPHU�RGHU�HLQH�
MXULVWLVFKH�3HUVRQ�GHV�|IIHQWOLFKHQ�5HFKWV�LVW��LQ�GHQ�LQ�$EVDW]���6DW]���
1U����JHQDQQWHQ�)lOOHQ�VFKXOGHW�GHU�/HLVWXQJVHPSIlQJHU�GLH�6WHXHU��ZHQQ�
HU�HLQ�8QWHUQHKPHU�LVW�³�
�

EE�� 1DFK�6DW]���ZLUG�IROJHQGHU�6DW]���DQJHI�JW��
�
Ä'LH�6lW]H���ELV���JHOWHQ�QLFKW��ZHQQ�EHL�GHP�8QWHUQHKPHU��GHU�GLH�
8PVlW]H�DXVI�KUW��GLH�6WHXHU�QDFK������$EV����QLFKW�HUKREHQ�ZLUG�³�
�

���� ����G�$EV����6DW]���ZLUG�ZLH�IROJW�JHIDVVW��
�
Ä6RZHLW�GHU�OHLVWHQGH�8QWHUQHKPHU�DXI�GLH�EHLP�/HLVWXQJVHPSIlQJHU�IHVWJHVHW]WH�
6WHXHU�=DKOXQJHQ�LP�6LQQH�GHV������GHU�$EJDEHQRUGQXQJ�JHOHLVWHW�KDW��KDIWHW�HU�
QLFKW�³�
�

���� ����D�ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä����D�
%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�

�
����bQGHUQ�VLFK�EHL�HLQHP�:LUWVFKDIWVJXW��GDV�QLFKW�QXU�HLQPDOLJ�]XU�$XVI�KUXQJ�YRQ�
8PVlW]HQ�YHUZHQGHW�ZLUG��LQQHUKDOE�YRQ�I�QI�-DKUHQ�DE�GHP�=HLWSXQNW�GHU�HUVWPDOLJHQ�
9HUZHQGXQJ�GLH�I�U�GHQ�XUVSU�QJOLFKHQ�9RUVWHXHUDE]XJ�PD�JHEHQGHQ�9HUKlOWQLVVH��
LVW�I�U�MHGHV�.DOHQGHUMDKU�GHU�bQGHUXQJ�HLQ�$XVJOHLFK�GXUFK�HLQH�%HULFKWLJXQJ�GHV�
$E]XJV�GHU�DXI�GLH�$QVFKDIIXQJV��RGHU�+HUVWHOOXQJVNRVWHQ�HQWIDOOHQGHQ�
9RUVWHXHUEHWUlJH�YRU]XQHKPHQ��%HL�*UXQGVW�FNHQ�HLQVFKOLH�OLFK�LKUHU�ZHVHQWOLFKHQ�
%HVWDQGWHLOH��EHL�%HUHFKWLJXQJHQ��I�U�GLH�GLH�9RUVFKULIWHQ�GHV�E�UJHUOLFKHQ�5HFKWV��EHU�
*UXQGVW�FNH�JHOWHQ��XQG�EHL�*HElXGHQ�DXI�IUHPGHP�*UXQG�XQG�%RGHQ�WULWW�DQ�GLH�
6WHOOH�GHV�=HLWUDXPV�YRQ�I�QI�-DKUHQ�HLQ�=HLWUDXP�YRQ�]HKQ�-DKUHQ��
�
����bQGHUQ�VLFK�EHL�HLQHP�:LUWVFKDIWVJXW��GDV�QXU�HLQPDOLJ�]XU�$XVI�KUXQJ�HLQHV�
8PVDW]HV�YHUZHQGHW�ZLUG��GLH�I�U�GHQ�XUVSU�QJOLFKHQ�9RUVWHXHUDE]XJ�PD�JHEHQGHQ�
9HUKlOWQLVVH��LVW�HLQH�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�YRU]XQHKPHQ��'LH�
%HULFKWLJXQJ�LVW�I�U�GHQ�%HVWHXHUXQJV]HLWUDXP�YRU]XQHKPHQ��LQ�GHP�GDV�
:LUWVFKDIWVJXW�YHUZHQGHW�ZLUG��
�
����*HKW�LQ�HLQ�:LUWVFKDIWVJXW�QDFKWUlJOLFK�HLQ�DQGHUHU�*HJHQVWDQG�HLQ�XQG�YHUOLHUW�
GLHVHU�*HJHQVWDQG�GDEHL�VHLQH�N|USHUOLFKH�XQG�ZLUWVFKDIWOLFKH�(LJHQDUW�HQGJ�OWLJ�RGHU�
ZLUG�DQ�HLQHP�:LUWVFKDIWVJXW�HLQH�VRQVWLJH�/HLVWXQJ�DXVJHI�KUW��JHOWHQ�LP�)DOO�GHU�
bQGHUXQJ�GHU�I�U�GHQ�XUVSU�QJOLFKHQ�9RUVWHXHUDE]XJ�PD�JHEHQGHQ�9HUKlOWQLVVH�GLH�
$EVlW]H���XQG���HQWVSUHFKHQG��'DEHL�LVW�9RUDXVVHW]XQJ��GDVV�GHU�*HJHQVWDQG�RGHU�
GLH�VRQVWLJH�/HLVWXQJ�]X�HLQHU�:HUWHUK|KXQJ�GHV�:LUWVFKDIWVJXWV�JHI�KUW�KDW��:HUGHQ�
DQ�HLQHP�:LUWVFKDIWVJXW�LQ�HLQHP�.DOHQGHUMDKU�PHKUHUH�/HLVWXQJHQ�LP�6LQQH�GHU�
6lW]H���XQG���DXVJHI�KUW��VLQG�GLHVH�I�U�=ZHFNH�GHU�%HULFKWLJXQJ�GHV�
9RUVWHXHUDE]XJV�]XVDPPHQ]XIDVVHQ��(LQH�bQGHUXQJ�GHU�9HUKlOWQLVVH�OLHJW�GDEHL�
DXFK�YRU��ZHQQ�GDV�:LUWVFKDIWVJXW�I�U�=ZHFNH��GLH�DX�HUKDOE�GHV�8QWHUQHKPHQV�
OLHJHQ��DXV�GHP�8QWHUQHKPHQ�HQWQRPPHQ�ZLUG��RKQH�GDVV�GDEHL�QDFK�����$EV���E�
HLQH�XQHQWJHOWOLFKH�:HUWDEJDEH�]X�EHVWHXHUQ�LVW��
�
����'LH�$EVlW]H���XQG���VLQG�DXI�VRQVWLJH�/HLVWXQJHQ��GLH�QLFKW�XQWHU�$EVDW]���6DW]���
IDOOHQ��HQWVSUHFKHQG�DQ]XZHQGHQ��
�
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����%HL�GHU�%HULFKWLJXQJ�QDFK�$EVDW]���LVW�I�U�MHGHV�.DOHQGHUMDKU�GHU�bQGHUXQJ�LQ�GHQ�
)lOOHQ�GHV�6DW]HV���YRQ�HLQHP�)�QIWHO�XQG�LQ�GHQ�)lOOHQ�GHV�6DW]HV���YRQ�HLQHP�
=HKQWHO�GHU�DXI�GDV�:LUWVFKDIWVJXW�HQWIDOOHQGHQ�9RUVWHXHUEHWUlJH�DXV]XJHKHQ��(LQH�
N�U]HUH�9HUZHQGXQJVGDXHU�LVW�HQWVSUHFKHQG�]X�EHU�FNVLFKWLJHQ��'LH�
9HUZHQGXQJVGDXHU�ZLUG�QLFKW�GDGXUFK�YHUN�U]W��GDVV�GDV�:LUWVFKDIWVJXW�LQ�HLQ�DQGHUHV�
HLQEH]RJHQ�ZLUG��
�
����'LH�$EVlW]H���ELV���VLQG�DXI�9RUVWHXHUEHWUlJH��GLH�DXI�QDFKWUlJOLFKH�$QVFKDIIXQJV��
RGHU�+HUVWHOOXQJVNRVWHQ�HQWIDOOHQ��VLQQJHPl��DQ]XZHQGHQ��
�
����(LQH�bQGHUXQJ�GHU�9HUKlOWQLVVH�LP�6LQQH�GHU�$EVlW]H���ELV���LVW�DXFK�EHLP�
hEHUJDQJ�YRQ�GHU�DOOJHPHLQHQ�%HVWHXHUXQJ�]XU�1LFKWHUKHEXQJ�GHU�6WHXHU�QDFK������
$EV����XQG�XPJHNHKUW�XQG�EHLP�hEHUJDQJ�YRQ�GHU�DOOJHPHLQHQ�%HVWHXHUXQJ�]XU�
'XUFKVFKQLWWVVDW]EHVWHXHUXQJ�QDFK������XQG�XPJHNHKUW�JHJHEHQ��
�
����(LQH�bQGHUXQJ�GHU�9HUKlOWQLVVH�OLHJW�DXFK�YRU��ZHQQ�GDV�QRFK�YHUZHQGXQJVIlKLJH�
:LUWVFKDIWVJXW��GDV�QLFKW�QXU�HLQPDOLJ�]XU�$XVI�KUXQJ�HLQHV�8PVDW]HV�YHUZHQGHW�ZLUG��
YRU�$EODXI�GHV�QDFK�GHQ�$EVlW]HQ���XQG���PD�JHEOLFKHQ�%HULFKWLJXQJV]HLWUDXPV�
YHUlX�HUW�RGHU�QDFK�����$EV���E�JHOLHIHUW�ZLUG�XQG�GLHVHU�8PVDW]�DQGHUV�]X�EHXUWHLOHQ�
LVW�DOV�GLH�I�U�GHQ�XUVSU�QJOLFKHQ�9RUVWHXHUDE]XJ�PD�JHEOLFKH�9HUZHQGXQJ��
�
����'LH�%HULFKWLJXQJ�QDFK�$EVDW]���LVW�VR�YRU]XQHKPHQ��DOV�ZlUH�GDV�:LUWVFKDIWVJXW�LQ�
GHU�=HLW�YRQ�GHU�9HUlX�HUXQJ�RGHU�/LHIHUXQJ�LP�6LQQH�GHV�����$EV���E�ELV�]XP�$EODXI�
GHV�PD�JHEOLFKHQ�%HULFKWLJXQJV]HLWUDXPV�XQWHU�HQWVSUHFKHQG�JHlQGHUWHQ�
9HUKlOWQLVVHQ�ZHLWHUKLQ�I�U�GDV�8QWHUQHKPHQ�YHUZHQGHW�ZRUGHQ��
�
�����%HL�HLQHU�*HVFKlIWVYHUlX�HUXQJ������$EV���D��ZLUG�GHU�QDFK�GHQ�$EVlW]HQ���XQG�
��PD�JHEOLFKH�%HULFKWLJXQJV]HLWUDXP�QLFKW�XQWHUEURFKHQ��'HU�9HUlX�HUHU�LVW�
YHUSIOLFKWHW��GHP�(UZHUEHU�GLH�I�U�GLH�'XUFKI�KUXQJ�GHU�%HULFKWLJXQJ�HUIRUGHUOLFKHQ�
$QJDEHQ�]X�PDFKHQ��
�
�����'DV�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�NDQQ�PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�
GXUFK�5HFKWVYHURUGQXQJ�QlKHUH�%HVWLPPXQJHQ�GDU�EHU�WUHIIHQ��
�
��� ZLH�GHU�$XVJOHLFK�QDFK�GHQ�$EVlW]HQ���ELV���GXUFK]XI�KUHQ�LVW�XQG�LQ�ZHOFKHQ�

)lOOHQ�]XU�9HUHLQIDFKXQJ�GHV�%HVWHXHUXQJVYHUIDKUHQV��]XU�9HUPHLGXQJ�YRQ�
+lUWHQ�RGHU�QLFKW�JHUHFKWIHUWLJWHQ�6WHXHUYRUWHLOHQ�]X�XQWHUEOHLEHQ�KDW��

�
��� LQ�ZHOFKHQ�)lOOHQ�]XU�9HUPHLGXQJ�YRQ�+lUWHQ�RGHU�QLFKW�JHUHFKWIHUWLJWHQ�

6WHXHUYRUWHLOHQ�HLQH�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�LQ�HQWVSUHFKHQGHU�
$QZHQGXQJ�GHU�$EVlW]H���ELV���EHL�HLQHP�:HFKVHO�GHU�%HVWHXHUXQJVIRUP�
GXUFK]XI�KUHQ�LVW��

�
��� GDVV�]XU�9HUPHLGXQJ�YRQ�+lUWHQ�RGHU�HLQHV�QLFKW�JHUHFKWIHUWLJWHQ�6WHXHUYRUWHLOV�

EHL�HLQHU�XQHQWJHOWOLFKHQ�9HUlX�HUXQJ�RGHU�hEHUODVVXQJ�HLQHV�:LUWVFKDIWVJXWV�
�
D�� HLQH�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�LQ�HQWVSUHFKHQGHU�$QZHQGXQJ�GHU�

$EVlW]H���ELV���DXFK�GDQQ�GXUFK]XI�KUHQ�LVW��ZHQQ�HLQH�bQGHUXQJ�GHU�
9HUKlOWQLVVH�QLFKW�YRUOLHJW��

�
E�� GHU�7HLO�GHV�9RUVWHXHUEHWUDJV��GHU�EHL�HLQHU�JOHLFKPl�LJHQ�9HUWHLOXQJ�DXI�

GHQ�LQ�$EVDW]���EH]HLFKQHWHQ�5HVW]HLWUDXP�HQWIlOOW��YRP�8QWHUQHKPHU�
JHVFKXOGHW�ZLUG��

�
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F�� GHU�8QWHUQHKPHU�GHQ�QDFK�GHQ�$EVlW]HQ���ELV���RGHU�%XFKVWDEH�E�
JHVFKXOGHWHQ�%HWUDJ�GHP�/HLVWXQJVHPSIlQJHU�ZLH�HLQH�6WHXHU�LQ�
5HFKQXQJ�VWHOOHQ�XQG�GLHVHU�GHQ�%HWUDJ�DOV�9RUVWHXHU�DE]LHKHQ�NDQQ�³�

�
���� 1DFK������$EV����ZLUG�IROJHQGHU�$EVDW]��D�HLQJHI�JW��

�
Ä��D��'LH�%HPHVVXQJVJUXQGODJH�I�U�HLQHQ�VWHXHUSIOLFKWLJHQ�8PVDW]�LP�6LQQH�GHV�����
$EV����1U����PLQGHUW�VLFK��ZHQQ�GHU�OHLVWHQGH�8QWHUQHKPHU��GHU�LQ�XQPLWWHOEDUHP�
=XVDPPHQKDQJ�PLW�GLHVHP�VWHXHUSIOLFKWLJHQ�8PVDW]�HLQHQ�*XWVFKHLQ�DXVJHJHEHQ�KDW�
XQG�GHP�(PSIlQJHU�HLQHV�QDFKIROJHQGHQ�VWHXHUSIOLFKWLJHQ�8PVDW]HV�LP�6LQQH�GHV�����
$EV����1U����GHQ�1HQQZHUW�GLHVHV�*XWVFKHLQV�YHUJ�WHW��'LH�0LQGHUXQJ�GHU�
%HPHVVXQJVJUXQGODJH�ZLUG�QDFK�GHP�9HUJ�WXQJVEHWUDJ�DE]�JOLFK�GHU�8PVDW]VWHXHU�
EHPHVVHQ��%HL�GHU�%HUHFKQXQJ�GHU�6WHXHU�LVW�GHU�6WHXHUVDW]�DQ]XZHQGHQ��GHU�I�U�GHQ�
QDFKIROJHQGHQ�8PVDW]�JLOW��I�U�GHQ�GHU�*XWVFKHLQ�HLQJHO|VW�ZLUG��'LH�%HULFKWLJXQJ�LVW�
I�U�GHQ�%HVWHXHUXQJV]HLWUDXP�YRU]XQHKPHQ��LQ�GHP�GHU�9HUJ�WXQJVEHWUDJ�JHOHLVWHW�
ZLUG��'HU�8QWHUQHKPHU�KDW�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�0LQGHUXQJ�GHU�
%HPHVVXQJVJUXQGODJH�QDFK]XZHLVHQ��'DV�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�NDQQ�PLW�
=XVWLPPXQJ�GHV�%XQGHVUDWHV�GXUFK�5HFKWVYHURUGQXQJ�EHVWLPPHQ��ZLH�GHU�
8QWHUQHKPHU�GHQ�1DFKZHLV�]X�I�KUHQ�KDW��,VW�GHU�(PSIlQJHU�HLQHV�QDFKIROJHQGHQ�
VWHXHUSIOLFKWLJHQ�8PVDW]HV�HLQ�JDQ]�RGHU�WHLOZHLVH�]XP�9RUVWHXHUDE]XJ�EHUHFKWLJWHU�
8QWHUQHKPHU��GHU�GHQ�*XWVFKHLQ�HLQO|VW��PXVV�HU�GHQ�LQ�$QVSUXFK�JHQRPPHQHQ�
9RUVWHXHUDE]XJ�HQWVSUHFKHQG�GHU�0LQGHUXQJ�QDFK�6DW]���EHULFKWLJHQ��ZHQQ�HU�GLH�
3UHLVHUPl�LJXQJ�QLFKW�DQ�VHLQHQ�$EQHKPHU�ZHLWHUJLEW�³�

�
���� �����$EV�����6DW]���ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä,P�$XVODQG�DQVlVVLJH�8QWHUQHKPHU������E�$EV������GLH�JUHQ]�EHUVFKUHLWHQGH�
3HUVRQHQEHI|UGHUXQJHQ�PLW�QLFKW�LP�,QODQG�]XJHODVVHQHQ�.UDIWRPQLEXVVHQ�
GXUFKI�KUHQ��KDEHQ�GLHV�YRU�GHU�HUVWPDOLJHQ�$XVI�KUXQJ�GHUDUWLJHU�DXI�GDV�,QODQG�
HQWIDOOHQGHU�8PVlW]H�����E�$EV����6DW]����EHL�GHP�I�U�GLH�8PVDW]EHVWHXHUXQJ�
]XVWlQGLJHQ�)LQDQ]DPW�DQ]X]HLJHQ��VRZHLW�GLHVH�8PVlW]H�QLFKW�GHU�
%HI|UGHUXQJVHLQ]HOEHVWHXHUXQJ�������$EV�����XQWHUOLHJHQ�RGHU�GHU�
/HLVWXQJVHPSIlQJHU�GLH�6WHXHU�I�U�GHUDUWLJH�8PVlW]H�QLFKW�QDFK�����E�$EV����6DW]���
RGHU�6DW]���VFKXOGHW�³�

�
���� ,Q�����F�6DW]���1U����ZLUG�GDV�DEVFKOLH�HQGH�6HPLNRORQ�GXUFK�HLQHQ�3XQNW�HUVHW]W�XQG�

1XPPHU���DXIJHKREHQ��
�
���� 1DFK������$EV���F�ZHUGHQ�IROJHQGH�$EVlW]H��G�XQG��H�HLQJHI�JW��

�
Ä��G��,P�)DOO�GHU�$EWUHWXQJ�HLQHV�$QVSUXFKV�DXI�GLH�*HJHQOHLVWXQJ�I�U�HLQHQ�
VWHXHUSIOLFKWLJHQ�8PVDW]�DQ�HLQHQ�DQGHUHQ�8QWHUQHKPHU������F��KDW�
�
��� GHU�OHLVWHQGH�8QWHUQHKPHU�GHQ�1DPHQ�XQG�GLH�$QVFKULIW�GHV�

$EWUHWXQJVHPSIlQJHUV��GLH�+|KH�GHV�DEJHWUHWHQHQ�$QVSUXFKV�DXI�GLH�
*HJHQOHLVWXQJ��GDV�GDULQ�HQWKDOWHQH�XQG�QDFK�6WHXHUVlW]HQ�JHWUHQQWH�(QWJHOW�
XQG�GHQ�6WHXHUEHWUDJ�DXI]X]HLFKQHQ��

�
��� GHU�$EWUHWXQJVHPSIlQJHU�GHQ�1DPHQ�XQG�GLH�$QVFKULIW�GHV�OHLVWHQGHQ�

8QWHUQHKPHUV��GLH�+|KH�GHV�DEJHWUHWHQHQ�$QVSUXFKV�DXI�GLH�*HJHQOHLVWXQJ��
GDV�GDULQ�HQWKDOWHQH�XQG�QDFK�6WHXHUVlW]HQ�JHWUHQQWH�(QWJHOW��GHQ�6WHXHUEHWUDJ�
VRZLH�GLH�+|KH�GHU�DXI�GHQ�DEJHWUHWHQHQ�$QVSUXFK�YHUHLQQDKPWHQ�%HWUlJH�XQG�
GLH�GDULQ�HQWKDOWHQHQ�6WHXHUEHWUlJH�DXI]X]HLFKQHQ��6RIHUQ�GHU�
$EWUHWXQJVHPSIlQJHU�GLH�)RUGHUXQJ�RGHU�HLQHQ�7HLO�GHU�)RUGHUXQJ�DQ�HLQHQ�
'ULWWHQ�DEWULWW��KDW�HU�]XVlW]OLFK�GHQ�1DPHQ�XQG�GLH�$QVFKULIW�GHV�'ULWWHQ�VRZLH�
GLH�+|KH�GHV�DEJHWUHWHQHQ�%HWUDJHV�DXI]X]HLFKQHQ��
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�
6DW]���JLOW�HQWVSUHFKHQG�EHL�GHU�9HUSIlQGXQJ�RGHU�GHU�3IlQGXQJ�YRQ�)RUGHUXQJHQ��$Q�
GLH�6WHOOH�GHV�$EWUHWXQJVHPSIlQJHUV�WULWW�LP�)DOO�GHU�9HUSIlQGXQJ�GHU�3IDQGJOlXELJHU�
XQG�LP�)DOO�GHU�3IlQGXQJ�GHU�9ROOVWUHFNXQJVJOlXELJHU��
�
��H��:HU�LQ�GHQ�)lOOHQ�GHU������F�XQG���G�=DKOXQJHQ�QDFK������GHU�$EJDEHQRUGQXQJ�
OHLVWHW��KDW�$XI]HLFKQXQJHQ��EHU�GLH�HQWULFKWHWHQ�%HWUlJH�]X�I�KUHQ��'DEHL�VLQG�DXFK�
1DPH��$QVFKULIW�XQG�GLH�6WHXHUQXPPHU�GHV�6FKXOGQHUV�GHU�8PVDW]VWHXHU�
DXI]X]HLFKQHQ�³�

�
���� ,Q������$EV����6DW]���ZHUGHQ�QDFK�GHQ�:|UWHUQ�ÄLQ�5HFKQXQJ�JHVWHOOWHQ³�GLH�:|UWHU�

ÄVRZLH�GLH�QDFK�����E�JHVFKXOGHWHQ³�HLQJHI�JW��
�
���� ����D�$EV����ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� ,Q�GHU�1XPPHU���ZLUG�QDFK�GHP�:RUW�ÄEHULFKWLJW³�HLQ�.RPPD�HLQJHI�JW�XQG�GDV�

:RUW�ÄRGHU³�JHVWULFKHQ��
�
E�� 'LH�1XPPHU���ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä��� HLQHU�5HFKWVYHURUGQXQJ�QDFK�����F�]XZLGHUKDQGHOW��VRZHLW�VLH�I�U�HLQHQ�

EHVWLPPWHQ�7DWEHVWDQG�DXI�GLH�%X�JHOGYRUVFKULIW�YHUZHLVW��RGHU³��
�

F�� 'LH�ELVKHULJH�1XPPHU���ZLUG�1XPPHU����
�
���� 'HP������ZLUG�IROJHQGHU�$EVDW]����DQJHI�JW��

�
Ä���������D�LQ�GHU�)DVVXQJ�GHV�$UWLNHOV���GHV�*HVHW]HV�YRP�«��%*%O��,�6��«�
>(LQVHW]HQ��$XVIHUWLJXQJVGDWXP�XQG�6HLWHQ]DKO�GHU�9HUN�QGXQJ�GHV�YRUOLHJHQGHQ�
bQGHUXQJVJHVHW]HV@��LVW�DXI�9RUVWHXHUEHWUlJH�DQ]XZHQGHQ��GHUHQ�]XJUXQGH�OLHJHQGH�
8PVlW]H�LP�6LQQH�GHV�����$EV����QDFK�GHP�����'H]HPEHU������DXVJHI�KUW�ZHUGHQ�³�
�

���� ,Q������$EV����ZLUG�GHU�(LQOHLWXQJVVDW]�ZLH�IROJW�JHIDVVW��
�
Ä�����$EV����1U�����JLOW�ELV�]XP�����'H]HPEHU������LQ�IROJHQGHU�)DVVXQJ�³�

�
�
�

$UWLNHO���
�

bQGHUXQJ�GHU�8PVDW]VWHXHU�'XUFKI�KUXQJVYHURUGQXQJ������
�
'LH�8PVDW]VWHXHU�'XUFKI�KUXQJVYHURUGQXQJ������LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�
YRP����-XQL�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�«�GHV�*HVHW]HV�YRP�«�
�%*%O��,�6��«���ZLUG�ZLH�IROJW�JHlQGHUW��
�
��� ,Q�GHU�,QKDOWV�EHUVLFKW�ZHUGHQ�QDFK�GHU�$QJDEH�Ä�����0D�JHEOLFKHV�(QGH�GHV�

%HULFKWLJXQJV]HLWUDXPV³�GLH�=ZLVFKHQ�EHUVFKULIW�Ä=X������GHV�*HVHW]HV³�VRZLH�
QDFKIROJHQG�GLH�$QJDEH�Ä����D�1DFKZHLVSIOLFKWHQ�EHL�GHU�0LQGHUXQJ�GHU�
%HPHVVXQJVJUXQGODJH�ZHJHQ�GHU�9HUJ�WXQJ�YRQ�*XWVFKHLQHQ�QDFK������$EV���D�GHV�
*HVHW]HV³�HLQJHI�JW��

�
��� �����1U�����ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä���� 6R]LDOYHUEDQG�9G.�±�9HUEDQG�GHU�.ULHJV��XQG�:HKUGLHQVWRSIHU��%HKLQGHUWHQ�XQG�
5HQWQHU�'HXWVFKODQG�H�9�³�
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�
��� �����ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� ,Q�$EVDW]���ZLUG�GLH�$QJDEH�Ä����(XUR³�GXUFK�GLH�$QJDEH�Ä������(XUR³�HUVHW]W��
�
E�� ,Q�$EVDW]���6DW]���ZLUG�GLH�$QJDEH�Ä����(XUR³�GXUFK�GLH�$QJDEH�Ä������(XUR³�

HUVHW]W��
�
F�� ,Q�$EVDW]���ZLUG�GLH�$QJDEH�Ä������(XUR³�GXUFK�GLH�$QJDEH�Ä������(XUR³�HUVHW]W��
�
G�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä����'LH�$EVlW]H���ELV���VLQG�EHL�HLQHU�%HULFKWLJXQJ�GHU�DXI�QDFKWUlJOLFKH�
$QVFKDIIXQJV��RGHU�+HUVWHOOXQJVNRVWHQ�XQG�DXI�GLH�LQ�����D�$EV����XQG���GHV�
*HVHW]HV�EH]HLFKQHWHQ�/HLVWXQJHQ�HQWIDOOHQGHQ�9RUVWHXHUEHWUlJH�HQWVSUHFKHQG�
DQ]XZHQGHQ�³�
�

��� 1DFK������XQG�YRU������ZLUG�GLH�=ZLVFKHQ�EHUVFKULIW�Ä=X������GHV�*HVHW]HV³�VRZLH�
IROJHQGHU�����D�HLQJHI�JW��

�
Ä����D�

1DFKZHLVSIOLFKWHQ�EHL�GHU�0LQGHUXQJ�GHU�%HPHVVXQJVJUXQGODJH�
ZHJHQ�GHU�9HUJ�WXQJ�YRQ�*XWVFKHLQHQ�QDFK������$EV���D�GHV�*HVHW]HV�

�
����,Q�GHQ�)lOOHQ��LQ�GHQHQ�GHU�(QGDEQHKPHU�GHQ�*XWVFKHLQ�EHLP�%H]XJ�HLQHU�
/HLVWXQJ�DQ�=DKOXQJVVWDWW�HLQVHW]W�XQG�GHU�8QWHUQHKPHU��GHU�GLHVH�/HLVWXQJ�HUEUDFKW�
KDW��=ZLVFKHQXQWHUQHKPHU���VLFK�GHQ�1HQQZHUW�GHV�*XWVFKHLQV�YRP�8QWHUQHKPHU��GHU�
GHQ�*XWVFKHLQ�DXVJHJHEHQ�KDW��RGHU�LQ�GHVVHQ�$XIWUDJ�YRQ�HLQHP�DQGHUHQ�YHUJ�WHQ�
OlVVW��3UHLVQDFKODVVJXWVFKHLQ���VROO�GHU�8QWHUQHKPHU��GHU�GLHVHQ�*XWVFKHLQ�
DXVJHJHEHQ�XQG�YHUJ�WHW�KDW��GHQ�1DFKZHLV�I�U�HLQH�0LQGHUXQJ�GHU�
%HPHVVXQJVJUXQGODJH�UHJHOPl�LJ�ZLH�IROJW�I�KUHQ��
�
��� GXUFK�HLQHQ�%HOHJ��EHU�GLH�LKQ�EHODVWHQGH�9HUJ�WXQJ�GHV�1HQQZHUWV�GHV�

*XWVFKHLQV�JHJHQ�EHU�GHP�=ZLVFKHQXQWHUQHKPHU��GHU�%HOHJ�VROO�DX�HUGHP�
IROJHQGH�$QJDEHQ�HQWKDOWHQ��

�
D�� %H]HLFKQXQJ��]�%��5HJLVWULHUQXPPHU��GHV�*XWVFKHLQV��
�
E�� 1DPH�XQG�$QVFKULIW�GHV�(QGDEQHKPHUV��
�
F�� $QJDEHQ�]XU�9RUVWHXHUDE]XJVEHUHFKWLJXQJ�GHV�(QGDEQHKPHUV�XQG�

�
��� GXUFK�9RUODJH�HLQHV�%HOHJV�GHV�=ZLVFKHQXQWHUQHKPHUV��DXV�GHP�VLFK�HUJLEW��

GDVV�GHU�8PVDW]�DQ�GHQ�(QGDEQHKPHU�LP�,QODQG�VWHXHUSIOLFKWLJ�LVW��DXV�GHP�
%HOHJ�PXVV�VLFK�GHU�PD�JHEOLFKH�6WHXHUVDW]�XQG�GHU�3UHLV��DXIJHJOLHGHUW�QDFK�
GHP�YRP�(QGDEQHKPHU�DXIJHZHQGHWHQ�%HWUDJ�XQG�1HQQZHUW�GHV�*XWVFKHLQV��
GHQ�GHU�(QGDEQHKPHU�DQ�=DKOXQJVVWDWW�KLQJLEW��HUJHEHQ��

�
����,Q�GHQ�)lOOHQ��LQ�GHQHQ�GHU�(QGDEQHKPHU�GLUHNW�YRP�8QWHUQHKPHU��GHU�GHQ�
*XWVFKHLQ�DXVJHJHEHQ�KDW��RGHU�LQ�GHVVHQ�$XIWUDJ�YRQ�HLQHP�DQGHUHQ�HLQH�
QDFKWUlJOLFKH�9HUJ�WXQJ�HUKlOW��3UHLVHUVWDWWXQJVJXWVFKHLQ���VROO�GLHVHU�8QWHUQHKPHU��
GHU�GHQ�*XWVFKHLQ�DXVJHJHEHQ�XQG�YHUJ�WHW�KDW��GHQ�1DFKZHLV�UHJHOPl�LJ�ZLH�IROJW�
I�KUHQ��
�
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��� GXUFK�HLQH�.RSLH�GHU�5HFKQXQJ�GHV�=ZLVFKHQXQWHUQHKPHUV��DXV�GHU�VLFK�
HLQGHXWLJ�GHU�VWHXHUSIOLFKWLJH�8PVDW]�HUJLEW��I�U�GHQ�GLH�9HUJ�WXQJ�JHOHLVWHW�
ZXUGH��XQG�

�
��� GXUFK�HLQHQ�%HOHJ��EHU�GLH�LKQ�EHODVWHQGH�9HUJ�WXQJ��]�%��hEHUZHLVXQJ�RGHU�

%DU]DKOXQJ��GHV�1HQQZHUWV�GHV�*XWVFKHLQV�JHJHQ�EHU�GHP�(QGDEQHKPHU��GHU�
%HOHJ�VROO�DX�HUGHP�IROJHQGH�$QJDEHQ�HQWKDOWHQ��
�
D�� %H]HLFKQXQJ��]�%��5HJLVWULHUQXPPHU��GHV�*XWVFKHLQV��
�
E�� 1DPH�XQG�$QVFKULIW�GHV�(QGDEQHKPHUV��
�
F�� $QJDEHQ�]XU�9RUVWHXHUDE]XJVEHUHFKWLJXQJ�GHV�(QGDEQHKPHUV��
�

����'LH�1DFKZHLVH�LP�6LQQH�GHU�$EVlW]H���XQG���N|QQHQ�VLFK�DXFK�DXV�GHU�*HVDPWKHLW�
DQGHUHU�EHLP�8QWHUQHKPHU��GHU�GHQ�*XWVFKHLQ�DXVJHJHEHQ�XQG�YHUJ�WHW�KDW��
YRUOLHJHQGHU�8QWHUODJHQ�HUJHEHQ��ZHQQ�VLFK�DXV�LKQHQ�OHLFKW�XQG�HLQGHXWLJ�QDFKSU�IHQ�
OlVVW��GDVV�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH�0LQGHUXQJ�GHU�%HPHVVXQJVJUXQGODJH�
YRUJHOHJHQ�KDEHQ�³�

�
��� ,Q������$EV����6DW]���ZLUG�GLH�$QJDEH�Ä�����$EV����XQG��³�GXUFK�GLH�$QJDEH�Ä����F³�

HUVHW]W��
�
��� ,Q������6DW]���ZLUG�GLH�$QJDEH�Ä�����$EV����1U����XQG��³�GXUFK�GLH�$QJDEH�Ä�����$EV����

1U����������XQG��³�HUVHW]W��
�
��� ,Q������6DW]���ZLUG�GLH�$QJDEH�Ä�����$EV����1U����XQG��³�GXUFK�GLH�$QJDEH�Ä�����$EV����

1U�������XQG��³�HUVHW]W��
�
�
�

$UWLNHO���
�

bQGHUXQJ�GHV�.UDIWIDKU]HXJVWHXHUJHVHW]HV������
�
'DV�.UDIWIDKU]HXJVWHXHUJHVHW]������LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�
����6HSWHPEHU�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�«�GHV�*HVHW]HV�YRP�
«��%*%O��,�6��«���ZLUG�ZLH�IROJW�JHlQGHUW��
�
��� ���E�$EV����6DW]���ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä9RUDXVVHW]XQJ�LVW��GDVV�LP�)DKU]HXJVFKHLQ�DE�GHP�7DJ�GHU�HUVWPDOLJHQ�=XODVVXQJ�
HLQH�HPLVVLRQVEH]RJHQH�6FKO�VVHOQXPPHU�DXVJHZLHVHQ�LVW��GLH�GDV�(UI�OOHQ�GHU�
9RUDXVVHW]XQJHQ�I�U�GLH�6WHXHUEHIUHLXQJ�QDFK�6DW]���EHVWlWLJW�³�

�
��� �����ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä����'LH�=XODVVXQJVEHK|UGH�GDUI�HLQ�)DKU]HXJ�HUVW�]XP�9HUNHKU�DXI�|IIHQWOLFKHQ�
6WUD�HQ�]XODVVHQ��ZHQQ�QDFKJHZLHVHQ�LVW��GDVV�GHQ�9RUVFKULIWHQ��EHU�GLH�
.UDIWIDKU]HXJVWHXHU�JHQ�JW�LVW��'LH�/DQGHVUHJLHUXQJHQ�N|QQHQ�GXUFK�
5HFKWVYHURUGQXQJ�GLH�=XODVVXQJ�DXFK�GDYRQ�DEKlQJLJ�PDFKHQ��GDVV�
�
��� LP�)DOOH�GHU�6WHXHUSIOLFKW�
�
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D�� GLH�.UDIWIDKU]HXJVWHXHU�RGHU�HLQ�LKUHU�YRUDXVVLFKWOLFKHQ�+|KH�
HQWVSUHFKHQGHU�%HWUDJ�I�U�GHQ�HUVWHQ�(QWULFKWXQJV]HLWUDXP�HQWULFKWHW�
LVW�XQG�

�
E�� HLQH�(UPlFKWLJXQJ�]XP�(LQ]XJ�GHU�.UDIWIDKU]HXJVWHXHU�YRQ�HLQHP�

.RQWR�GHV�)DKU]HXJKDOWHUV�EHL�HLQHP�*HOGLQVWLWXW�HUWHLOW�ZRUGHQ�LVW�
RGHU�HLQH�%HVFKHLQLJXQJ�YRUJHOHJW�ZLUG��ZRQDFK�GDV�)LQDQ]DPW�DXI�
HLQH�(LQ]XJVHUPlFKWLJXQJ�ZHJHQ�HLQHU�HUKHEOLFKHQ�+lUWH�I�U�GHQ�
)DKU]HXJKDOWHU�YHU]LFKWHW��RGHU�

�
F�� HLQH�GHU�YRUJHQDQQWHQ�=XODVVXQJVYRUDXVVHW]XQJHQ�HUI�OOW�VHLQ�PXVV��
�

��� LP�)DOOH�HLQHU�6WHXHUEHIUHLXQJ�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�
6WHXHUEHIUHLXQJ�QDFKJHZLHVHQ�RGHU�JODXEKDIW�JHPDFKW�VLQG��'DV�JLOW�QLFKW�
LQ�GHQ�)lOOHQ�GHU�����E�XQG��G��

�
'LH�/DQGHVUHJLHUXQJ�NDQQ�GLH�(UPlFKWLJXQJ�GXUFK�5HFKWVYHURUGQXQJ�DXI�GLH�
]XVWlQGLJHQ�REHUVWHQ�/DQGHVEHK|UGHQ��EHUWUDJHQ�³�
�

E�� ,Q�$EVDW]��D�6DW]���ZHUGHQ�GLH�:|UWHU�Ä$XVKlQGLJXQJ�GHV�)DKU]HXJVFKHLQV³�
GXUFK�GLH�:|UWHU�Ä=XODVVXQJ�GHV�)DKU]HXJV³�HUVHW]W��

�
F�� ,Q�$EVDW]���6DW]���ZLUG�QDFK�GHU�$QJDEH�ÄGHV�$EVDW]HV���1U����%XFKVWDEH�D³�GLH�

$QJDEH�Ä��GHV�$EVDW]HV��D³�HLQJHI�JW��
�
G�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä����6RIHUQ�LQ�GHQ�)lOOHQ�GHV�����1U�����6WHXHUSIOLFKW�EHVWHKW��GDUI�GDV�)DKU]HXJ�
QXU�]XJHODVVHQ�ZHUGHQ��ZHQQ�QDFKJHZLHVHQ�LVW��GDVV�GHQ�9RUVFKULIWHQ��EHU�GLH�
.UDIWIDKU]HXJVWHXHU�JHQ�JW�LVW�³�

�
�
�

$UWLNHO���
�

bQGHUXQJ�GHU�$EJDEHQRUGQXQJ�
�
'LH�$EJDEHQRUGQXQJ�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP����2NWREHU�������%*%O��,�
6�������������,�6�������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�«�GHV�*HVHW]HV�YRP�«��%*%O��,�
6��«���ZLUG�ZLH�IROJW�JHlQGHUW��
�
��� ,P�,QKDOWVYHU]HLFKQLV�ZLUG�QDFK�GHU�$QJDEH�Ä�������8Q]XOlVVLJHU�(UZHUE�YRQ�

6WHXHUHUVWDWWXQJV��XQG�9HUJ�WXQJVDQVSU�FKHQ³�GLH�$QJDEH�Ä�����D��=ZHFNZLGULJH�
9HUZHQGXQJ�GHV�,GHQWLILNDWLRQVPHUNPDOV�QDFK������D³�HLQJHI�JW��

�
��� ,Q�����D�$EV����6DW]���ZLUG�GLH�$QJDEH�Ä�����$EV����6DW]��³�GXUFK�GLH�$QJDEH�Ä�����

$EV����6DW]��³�HUVHW]W��
�
��� �����E�ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� ,Q�$EVDW]���1U�����XQG�LQ�$EVDW]���1U����ZLUG�GDV�:RUW�Ä)LQDQ]lPWHU³�MHZHLOV�
GXUFK�GDV�:RUW�Ä)LQDQ]EHK|UGHQ³�HUVHW]W��

�
E�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW��

�
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Ä����'DV�%XQGHVDPW�I�U�)LQDQ]HQ�XQWHUULFKWHW�GLH�0HOGHEHK|UGHQ��ZHQQ�LKP�
NRQNUHWH�$QKDOWVSXQNWH�I�U�GLH�8QULFKWLJNHLW�GHU�LKP�YRQ�GHQ�0HOGHEHK|UGHQ�
�EHUPLWWHOWHQ�'DWHQ�YRUOLHJHQ�³�

�
��� ,Q������F�$EV����1U������$EV����1U������$EV����1U�����XQG�$EV����1U����ZLUG�GDV�:RUW�

Ä)LQDQ]lPWHU³�MHZHLOV�GXUFK�GDV�:RUW�Ä)LQDQ]EHK|UGHQ³�HUVHW]W��
�
��� ������$EV����6DW]���ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä'LH�(QWVFKlGLJXQJ�GDUI�GLH�QDFK�GHU�=ZDQJVYHUZDOWHURUGQXQJ�IHVW]XVHW]HQGH�9HUJ��
WXQJ�QLFKW��EHUVWHLJHQ�³�

�
��� ������$EV����ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä����,P�9ROOVWUHFNXQJVYHUIDKUHQ�ZHUGHQ�.RVWHQ��*HE�KUHQ�XQG�$XVODJHQ��HUKREHQ��
6FKXOGQHU�GLHVHU�.RVWHQ�LVW�GHU�9ROOVWUHFNXQJVVFKXOGQHU�³�

�
�
��� ������ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä������
3IlQGXQJVJHE�KU�

�
����'LH�3IlQGXQJVJHE�KU�ZLUG�HUKREHQ�I�U�GLH�3IlQGXQJ�YRQ�EHZHJOLFKHQ�6DFKHQ��YRQ�
7LHUHQ��YRQ�)U�FKWHQ��GLH�YRP�%RGHQ�QRFK�QLFKW�JHWUHQQW�VLQG��YRQ�)RUGHUXQJHQ�XQG�
YRQ�DQGHUHQ�9HUP|JHQVUHFKWHQ��
�
����'LH�*HE�KU�HQWVWHKW��
�
��� VREDOG�GHU�9ROO]LHKXQJVEHDPWH�6FKULWWH�]XU�$XVI�KUXQJ�GHV�9ROOVWUHFNXQJVDXI�

WUDJV�XQWHUQRPPHQ�KDW��
�
��� PLW�GHU�=XVWHOOXQJ�GHU�9HUI�JXQJ��GXUFK�GLH�HLQH�)RUGHUXQJ�RGHU�HLQ�DQGHUHV�

9HUP|JHQVUHFKW�JHSIlQGHW�ZHUGHQ�VROO��
�
����'LH�*HE�KU�EHWUlJW����(XUR���
�
����'LH�*HE�KU�ZLUG�DXFK�HUKREHQ��ZHQQ�
�
��� GLH�3IlQGXQJ�GXUFK�=DKOXQJ�DQ�GHQ�9ROO]LHKXQJVEHDPWHQ�DEJHZHQGHW�ZLUG��
�
��� DXI�DQGHUH�:HLVH�=DKOXQJ�JHOHLVWHW�ZLUG��QDFKGHP�VLFK�GHU�9ROO]LHKXQJVEHDPWH�

DQ�2UW�XQG�6WHOOH�EHJHEHQ�KDW��
�
��� HLQ�3IlQGXQJVYHUVXFK�HUIROJORV�JHEOLHEHQ�LVW��ZHLO�SIlQGEDUH�*HJHQVWlQGH�QLFKW�

YRUJHIXQGHQ�ZXUGHQ��RGHU�
�
��� GLH�3IlQGXQJ�LQ�GHQ�)lOOHQ�GHV�������$EV����GLHVHV�*HVHW]HV�VRZLH�GHU��������

XQG����E�$EV����GHU�=LYLOSUR]HVVRUGQXQJ�XQWHUEOHLEW��
�
:LUG�GLH�3IlQGXQJ�DXI�DQGHUH�:HLVH�DEJHZHQGHW��ZLUG�NHLQH�*HE�KU�HUKREHQ�³�
�

��� ������ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��
�
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Ä����'LH�+|KH�GHU�:HJQDKPHJHE�KU�EHWUlJW����(XUR��'LH�*HE�KU�ZLUG�DXFK�HU�
KREHQ��ZHQQ�GLH�LQ�$EVDW]���EH]HLFKQHWHQ�6DFKHQ�QLFKW�DXI]XILQGHQ�VLQG�³�
�

E�� $EVDW]���ZLUG�DXIJHKREHQ��
�
��� ������$EV����XQG���ZHUGHQ�ZLH�IROJW�JHIDVVW��

�
Ä����'LH�*HE�KU�EHWUlJW����(XUR��
�
����:LUG�GLH�9HUZHUWXQJ�DEJHZHQGHW��������$EV����]ZHLWHU�+DOEVDW]���LVW�HLQH�*HE�KU�
YRQ����(XUR�]X�HUKHEHQ�³��

�
���� ������$EV����6DW]���ZLUG�DXIJHKREHQ��
�
���� ������ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä������

$XVODJHQ�
�
����$OV�$XVODJHQ�ZHUGHQ�HUKREHQ��
�
��� 6FKUHLEDXVODJHQ�I�U�QLFKW�YRQ�$PWV�ZHJHQ�]X�HUWHLOHQGH�RGHU�SHU�7HOHID[�

�EHUPLWWHOWH�$EVFKULIWHQ��GLH�6FKUHLEDXVODJHQ�EHWUDJHQ�I�U�MHGH�6HLWH�XQDEKlQJLJ�
YRQ�GHU�$UW�GHU�+HUVWHOOXQJ������(XUR��:HUGHQ�DQVWHOOH�YRQ�$EVFKULIWHQ�
HOHNWURQLVFK�JHVSHLFKHUWH�'DWHLHQ��EHUODVVHQ��EHWUDJHQ�GLH�$XVODJHQ������(XUR�
MH�'DWHL��

�
��� (QWJHOWH�I�U�3RVW��XQG�7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ��DXVJHQRPPHQ�GLH�

(QWJHOWH�I�U�7HOHIRQGLHQVWOHLVWXQJHQ�LP�2UWV��XQG�1DKEHUHLFK��
�
��� (QWJHOWH�I�U�=XVWHOOXQJHQ�GXUFK�GLH�3RVW�PLW�=XVWHOOXQJVXUNXQGH��ZLUG�GXUFK�GLH�

%HK|UGH�]XJHVWHOOW������GHV�9HUZDOWXQJV]XVWHOOXQJVJHVHW]HV���VR�ZHUGHQ������
(XUR�HUKREHQ��

�
��� .RVWHQ��GLH�GXUFK�|IIHQWOLFKH�%HNDQQWPDFKXQJ�HQWVWHKHQ��
�
��� DQ�GLH�]XP�gIIQHQ�YRQ�7�UHQ�XQG�%HKlOWQLVVHQ�VRZLH�DQ�GLH�]XU�'XUFKVXFKXQJ�

YRQ�9ROOVWUHFNXQJVVFKXOGQHUQ�]XJH]RJHQHQ�3HUVRQHQ�]X�]DKOHQGH�%HWUlJH��
�
��� .RVWHQ�I�U�GLH�%HI|UGHUXQJ��9HUZDKUXQJ�XQG�%HDXIVLFKWLJXQJ�JHSIlQGHWHU�6D�

FKHQ��.RVWHQ�I�U�GLH�$EHUQWXQJ�JHSIlQGHWHU�)U�FKWH�XQG�.RVWHQ�I�U�GLH�9HUZDK�
UXQJ��)�WWHUXQJ��3IOHJH�XQG�%HI|UGHUXQJ�JHSIlQGHWHU�7LHUH��

�
��� %HWUlJH��GLH�LQ�HQWVSUHFKHQGHU�$QZHQGXQJ�GHV�-XVWL]YHUJ�WXQJV��XQG��

HQWVFKlGLJXQJVJHVHW]�DQ�$XVNXQIWVSHUVRQHQ�XQG�6DFKYHUVWlQGLJH���������
VRZLH�%HWUlJH��GLH�DQ�7UHXKlQGHU��������$EV�����]X�]DKOHQ�VLQG��

�
�D�� .RVWHQ��GLH�YRQ�HLQHP�.UHGLWLQVWLWXW�HUKREHQ�ZHUGHQ��ZHLO�HLQ�6FKHFN�GHV�

9ROOVWUHFNXQJVVFKXOGQHUV�QLFKW�HLQJHO|VW�ZXUGH��
�
�E�� .RVWHQ�I�U�GLH�8PVFKUHLEXQJ�HLQHV�DXI�HLQHQ�1DPHQ�ODXWHQGHQ�:HUWSDSLHUV�

RGHU�I�U�GLH�:LHGHULQNXUVVHW]XQJ�HLQHV�,QKDEHUSDSLHUV��
�
��� DQGHUH�%HWUlJH��GLH�DXI�*UXQG�YRQ�9ROOVWUHFNXQJVPD�QDKPHQ�DQ�'ULWWH�]X�]DK�

OHQ�VLQG��LQVEHVRQGHUH�%HWUlJH��GLH�EHL�GHU�(UVDW]YRUQDKPH�RGHU�EHLP�XQPLWWHO�
EDUHQ�=ZDQJ�DQ�%HDXIWUDJWH�XQG�DQ�+LOIVSHUVRQHQ�JH]DKOW�ZHUGHQ�XQG�VRQVWLJH�
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GXUFK�$XVI�KUXQJ�GHV�XQPLWWHOEDUHQ�=ZDQJHV�RGHU�$QZHQGXQJ�GHU�(UVDW]�
]ZDQJVKDIW�HQWVWDQGHQH�.RVWHQ��

�
����6WHXHUQ��GLH�GLH�)LQDQ]EHK|UGH�DXIJUXQG�YRQ�9ROOVWUHFNXQJVPD�QDKPHQ�VFKXOGHW��
VLQG�DOV�$XVODJHQ�]X�HUKHEHQ��
�
����:HUGHQ�6DFKHQ�RGHU�7LHUH��GLH�EHL�PHKUHUHQ�9ROOVWUHFNXQJVVFKXOGQHUQ�JHSIlQGHW�
ZRUGHQ�VLQG��LQ�HLQHP�HLQKHLWOLFKHQ�9HUIDKUHQ�DEJHKROW�XQG�YHUZHUWHW��VR�ZHUGHQ�GLH�
$XVODJHQ��GLH�LQ�GLHVHP�9HUIDKUHQ�HQWVWHKHQ��DXI�GLH�EHWHLOLJWHQ�
9ROOVWUHFNXQJVVFKXOGQHU�YHUWHLOW��'DEHL�VLQG�GLH�EHVRQGHUHQ�8PVWlQGH�GHV�HLQ]HOQHQ�
)DOOV��YRU�DOOHP�:HUW��8PIDQJ�XQG�*HZLFKW�GHU�*HJHQVWlQGH��]X�EHU�FNVLFKWLJHQ�³�

�
���� 1DFK�������ZLUG�IROJHQGHU������D�HLQJHI�JW��
�
�

Ä�����D�
=ZHFNZLGULJH�9HUZHQGXQJ�GHV�,GHQWLILNDWLRQVPHUNPDOV�QDFK������D�

�
����2UGQXQJVZLGULJ�KDQGHOW��ZHU�DOV�QLFKW�|IIHQWOLFKH�6WHOOH�YRUVlW]OLFK�RGHU�OHLFKWIHUWLJ�
HQWJHJHQ������E�$EV����6DW]���1U����XQG������F�$EV����6DW]���GLH�
,GHQWLILNDWLRQVQXPPHU�QDFK������E�RGHU�GLH�:LUWVFKDIWVLGHQWLILNDWLRQVQXPPHU�QDFK�
�����F�$EV����I�U�DQGHUH�DOV�GLH�]XJHODVVHQHQ�=ZHFNH�HUKHEW�RGHU�YHUZHQGHW��RGHU�
HQWJHJHQ������E�$EV����6DW]���1U����VHLQH�'DWHLHQ�QDFK�GHU�,GHQWLILNDWLRQVQXPPHU�I�U�
DQGHUH�DOV�GLH�]XJHODVVHQHQ�=ZHFNH�RUGQHW�RGHU�I�U�GHQ�=XJULII�HUVFKOLH�W���
�
����'LH�2UGQXQJVZLGULJNHLW�NDQQ�PLW�HLQHU�*HOGEX�H�ELV�]X�]HKQWDXVHQG�(XUR�JHDKQ�
GHW�ZHUGHQ�³�

�
���� 'LH�$QODJH��]X�������$EV�����ZLUG�DXIJHKREHQ��
�
�
�

$UWLNHO���
�

bQGHUXQJ�GHV�(*�%HLWUHLEXQJVJHVHW]HV�
�
'DV�(*�%HLWUHLEXQJVJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP����0DL�������%*%O��,�
6�������ZLUG�ZLH�IROJW�JHlQGHUW��
�
��� �����ZLUG�ZLH�IROJW�JHlQGHUW���

�
D�� 'HU�ELVKHULJH�:RUWODXW�ZLUG�$EVDW]���XQG�LP�(LQOHLWXQJVVDW]�ZHUGHQ�GLH�:|UWHU�

Ä'LHVHV�*HVHW]³�GXUFK�GDV�:RUW�Ä(V³�HUVHW]W��
�
E�� 9RU�GHP�QHXHQ�$EVDW]���ZLUG�IROJHQGHU�$EVDW]���HLQJHI�JW��

�
Ä����'LHVHV�*HVHW]�GLHQW�GHU�8PVHW]XQJ�GHU�5LFKWOLQLH��������(:*�GHV�5DWHV�
YRP�����0lU]�������EHU�GLH�JHJHQVHLWLJH�8QWHUVW�W]XQJ�EHL�GHU�%HLWUHLEXQJ�YRQ�
)RUGHUXQJHQ�LP�=XVDPPHQKDQJ�PLW�0D�QDKPHQ��GLH�%HVWDQGWHLO�GHV�
)LQDQ]LHUXQJVV\VWHPV�GHV�(XURSlLVFKHQ�$XVULFKWXQJV��XQG�*DUDQWLHIRQGV�I�U�
GLH�/DQGZLUWVFKDIW�VLQG��VRZLH�YRQ�$EVFK|SIXQJHQ�XQG�=|OOHQ��$%O��(*�1U��/����
6�������]XOHW]W�JHlQGHUW�GXUFK�GLH�$NWH��EHU�GLH�%HGLQJXQJHQ�GHV�%HLWULWWV�GHU�
7VFKHFKLVFKHQ�5HSXEOLN��GHU�5HSXEOLN�(VWODQG��GHU�5HSXEOLN�=\SHUQ��GHU�
5HSXEOLN�/HWWODQG��GHU�5HSXEOLN�/LWDXHQ��GHU�5HSXEOLN�8QJDUQ��GHU�5HSXEOLN�
0DOWD��GHU�5HSXEOLN�3ROHQ��GHU�5HSXEOLN�6ORZHQLHQ�XQG�GHU�6ORZDNLVFKHQ�
5HSXEOLN�XQG�GLH�$QSDVVXQJHQ�GHU�GLH�(XURSlLVFKH�8QLRQ�EHJU�QGHQGHQ�
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9HUWUlJH��$%O��(8������1U��/�����6��������VRZLH�GHU�5LFKWOLQLH���������(*�GHU�
.RPPLVVLRQ�YRP����'H]HPEHU������]XU�)HVWOHJXQJ�DXVI�KUOLFKHU�
'XUFKI�KUXQJVEHVWLPPXQJHQ�]X�EHVWLPPWHQ�$UWLNHOQ�GHU�5LFKWOLQLH��������(:*�
�EHU�GLH�JHJHQVHLWLJH�8QWHUVW�W]XQJ�EHL�GHU�%HLWUHLEXQJ�YRQ�)RUGHUXQJHQ�LP�
=XVDPPHQKDQJ�PLW�EHVWLPPWHQ�$EJDEHQ��=|OOHQ��6WHXHUQ�XQG�VRQVWLJHQ�
0D�QDKPHQ��$%O��(*�1U��/�����6�������]XOHW]W�JHlQGHUW�GXUFK�GLH�5LFKWOLQLH�
��������(*�GHU�.RPPLVVLRQ�YRP����0lU]�������$%O��(8�1U��/�����6������³��

�
��� ����ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� $EVDW]���ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä����9RQ�DQGHUHQ�0LWJOLHGVWDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ�HLQJHKHQGH�(UVXFKHQ�
XP�$XVNXQIW��=XVWHOOXQJ��9ROOVWUHFNXQJ�XQG�6LFKHUXQJVPD�QDKPHQ�ZHUGHQ�YRP�
%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ��LQ�GHQ�)lOOHQ�GHV�����$EV����1U����GHV�
)LQDQ]YHUZDOWXQJVJHVHW]HV�YRP�%XQGHVDPW�I�U�)LQDQ]HQ�VRZLH�I�U�GHQ�%HUHLFK�
GHU�=ROOYHUZDOWXQJ�YRQ�HLQHU�YRP�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�JHPl������
$EV����6DW]���GHV�)LQDQ]YHUZDOWXQJVJHVHW]HV�EHVWLPPWHQ�=HQWUDOVWHOOH�DXI�LKUH�
=XOlVVLJNHLW�QDFK�GHQ�5LFKWOLQLHQ��������(:*�XQG���������(*�VRZLH�QDFK�
GLHVHP�*HVHW]�JHSU�IW��,KQHQ�REOLHJW�DX�HUGHP�GLH�3U�IXQJ��RE�GLH�
$XVNXQIWVHUWHLOXQJ�JHPl������$EV����RGHU�GLH�9ROOVWUHFNXQJ�JHPl������$EV����
]X�XQWHUEOHLEHQ�KDW�³��
�

E�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW��
�
Ä����'DV�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�NDQQ�LQ�$EVWLPPXQJ�PLW�GHQ�
]XVWlQGLJHQ�REHUVWHQ�/DQGHVEHK|UGHQ�GLH�$PWVKLOIH�EHL�GHU�9ROOVWUHFNXQJ�DXI�
HLQH�/DQGHVEHK|UGH��EHUWUDJHQ�³�
�

��� ����$EV����ZLUG�ZLH�IROJW�JHIDVVW��
�
Ä����$XI�$QWUDJ�GHU�]XVWlQGLJHQ�%HK|UGH�HLQHV�0LWJOLHGVWDDWHV�GHU�(XURSlLVFKHQ�8QLRQ��
�HUVXFKHQGH�%HK|UGH��NDQQ�GLH�9ROOVWUHFNXQJVEHK|UGH�DOOH�$XVN�QIWH�]XU�
9RUEHUHLWXQJ�GHU�9ROOVWUHFNXQJ�QDFK�GHQ�9RUVFKULIWHQ�GHU�$EJDEHQRUGQXQJ�HLQKROHQ��
ZHQQ�GLH�9RUDXVVHW]XQJHQ�GHV�����$EV����YRUOLHJHQ�³�
�

��� ����$EV����1U����%XFKVWDEH�E�ZLUG�ZLH�IROJW�JHIDVVW��
�
ÄE�� LP�6WDDW�GHU�HUVXFKHQGHQ�%HK|UGH�EHUHLWV�9ROOVWUHFNXQJVYHUIDKUHQ�DXI�*UXQG�

GHV�7LWHOV�GXUFKJHI�KUW�ZXUGHQ�XQG�GLH�0D�QDKPHQ�ZHGHU�]XU�YROOVWlQGLJHQ�
7LOJXQJ�GHU�)RUGHUXQJ�JHI�KUW�KDEHQ�QRFK�YRUDXVVLFKWOLFK�I�KUHQ�ZHUGHQ�³�

�
�
�

$UWLNHO����
�

bQGHUXQJ�GHV�$X�HQVWHXHUJHVHW]HV�
�
'DV�$X�HQVWHXHUJHVHW]�YRP����6HSWHPEHU�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�
$UWLNHO�«�GHV�*HVHW]HV�YRP�«��%*%O��,�6��«���ZLUG�ZLH�IROJW�JHlQGHUW��
�
��� ����$EV����ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä����'LH�$EVlW]H���ELV��D�VLQG�QLFKW�DQ]XZHQGHQ��ZHQQ�DXI�GLH�(LQN�QIWH��I�U�GLH�GLH�
DXVOlQGLVFKH�*HVHOOVFKDIW�=ZLVFKHQJHVHOOVFKDIW�LVW��GLH�9RUVFKULIWHQ�GHV�,QYHVWPHQW�
VWHXHUJHVHW]HV�LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�DQ]XZHQGHQ�VLQG��HV�VHL�GHQQ��
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$XVVFK�WWXQJHQ�RGHU�DXVVFK�WWXQJVJOHLFKH�(UWUlJH�ZlUHQ�QDFK�HLQHP�$ENRPPHQ�]XU�
9HUPHLGXQJ�GHU�'RSSHOEHVWHXHUXQJ�YRQ�GHU�LQOlQGLVFKHQ�%HPHVVXQJVJUXQGODJH�
DXV]XQHKPHQ�³�
�

��� �����$EV�����ZLUG�ZLH�IROJW�JHIDVVW��
�
Ä����������$EV����LQ�GHU�DP����-DQXDU������JHOWHQGHQ�)DVVXQJ������$EV����LQ�GHU�
)DVVXQJ�GHV�$UWLNHOV����GHV�*HVHW]HV�YRP�«��%*%O��,�6��«�>(LQVHW]HQ��
$XVIHUWLJXQJVGDWXP�XQG�6HLWHQ]DKO�GHU�9HUN�QGXQJ�GHV�YRUOLHJHQGHQ�
bQGHUXQJVJHVHW]HV@��VLQG�HUVWPDOV�DQ]XZHQGHQ�
�
��� I�U�GLH�(LQNRPPHQ��XQG�.|USHUVFKDIWVWHXHU�I�U�GHQ�9HUDQODJXQJV]HLWUDXP��
�
��� I�U�GLH�*HZHUEHVWHXHU�I�U�GHQ�(UKHEXQJV]HLWUDXP��
�
I�U�GHQ�=ZLVFKHQHLQN�QIWH�KLQ]X]XUHFKQHQ�RGHU�LQ�HLQHU�%HWULHEVVWlWWH�DQJHIDOOHQ�VLQG��
GLH�LQ�HLQHP�:LUWVFKDIWVMDKU�GHU�=ZLVFKHQJHVHOOVFKDIW�RGHU�GHU�%HWULHEVVWlWWH�
HQWVWDQGHQ�VLQG��GDV�QDFK�GHP�����'H]HPEHU������EHJLQQW�³�

�
�
�

$UWLNHO����
�

bQGHUXQJ�GHV�,QYHVWPHQWVWHXHUJHVHW]HV�
�

'DV�,QYHVWPHQWVWHXHUJHVHW]�YRP�����'H]HPEHU�������%*%O��,�6��������������ZLUG�ZLH�IROJW�
JHlQGHUW��
�
��� ,Q�GHU�,QKDOWV�EHUVLFKW�ZLUG�QDFK�GHU�$QJDEH�Ä�����5HSUlVHQWDQW³�GLH�$QJDEH�

�
Ä����D� $XVZLUNXQJHQ�GHU�hEHUWUDJXQJ�HLQHV�DXVOlQGLVFKHQ�6RQGHUYHUP|JHQV�DXI�

HLQ�DQGHUHV�DXVOlQGLVFKHV�6RQGHUYHUP|JHQ³�HLQJHI�JW��
�
��� 'HP�����ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW��
�

Ä����=ZLVFKHQJHZLQQ�LVW�GDV�(QWJHOW�I�U�GLH�GHP�$QOHJHU�QRFK�QLFKW�]XJHIORVVHQHQ�RGHU�
DOV�]XJHIORVVHQ�JHOWHQGHQ�
�
��� (LQQDKPHQ�GHV�,QYHVWPHQWYHUP|JHQV�LP�6LQQH�GHV������$EV����1U����XQG�$EV����

PLW�$XVQDKPH�GHU�1XPPHU���%XFKVWDEH�D�GHV�(LQNRPPHQVWHXHUJHVHW]HV�VRZLH�
I�U�GLH�DQJHZDFKVHQHQ�$QVSU�FKH�GHV�,QYHVWPHQWYHUP|JHQV�DXI�GHUDUWLJH�(LQ�
QDKPHQ��GLH�$QVSU�FKH�VLQG�DXI�GHU�*UXQGODJH�GHV������$EV����GHV�(LQNRPPHQ�
VWHXHUJHVHW]HV�]X�EHZHUWHQ��

�
��� (LQQDKPHQ�DXV�$QWHLOHQ�DQ�DQGHUHQ�,QYHVWPHQWYHUP|JHQ��VRZHLW�GDULQ�(UWUlJH�

GHV�DQGHUHQ�,QYHVWPHQWYHUP|JHQV�LP�6LQQH�GHV������$EV����1U����XQG�$EV����
PLW�$XVQDKPH�GHU�1XPPHU���%XFKVWDEH�D�GHV�(LQNRPPHQVWHXHUJHVHW]HV�
HQWKDOWHQ�VLQG��

�
��� =ZLVFKHQJHZLQQH�GHV�,QYHVWPHQWYHUP|JHQV��
�
��� ]XP�=HLWSXQNW�GHU�5�FNJDEH�RGHU�9HUlX�HUXQJ�GHV�,QYHVWPHQWDQWHLOV�YHU�

|IIHQWOLFKWH�=ZLVFKHQJHZLQQH�RGHU�VWDWWGHVVHQ�DQ]XVHW]HQGH�:HUWH�I�U�$QWHLOH�
DQ�DQGHUHQ�,QYHVWPHQWYHUP|JHQ��GLH�GDV�,QYHVWPHQWYHUP|JHQ�KlOW�³�

�
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��� ����$EV����ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� ,Q�6DW]���ZHUGHQ�QDFK�GHP�:RUW�Ä(UWUlJH³�GLH�:|UWHU�ÄXQG�GHU�=ZLVFKHQJHZLQQ³�
HLQJHI�JW��

�
E�� )ROJHQGHU�6DW]���ZLUG�DQJHI�JW��

�
Ä'HU�=ZLVFKHQJHZLQQ�JLOW�DOV�LQ�GHQ�(LQQDKPHQ�DXV�GHU�5�FNJDEH�RGHU�9HU�
lX�HUXQJ�GHV�,QYHVWPHQWDQWHLOV�HQWKDOWHQ�³�

�
��� ����ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� $EVDW]���6DW]���ZLUG�ZLH�IROJW�JHlQGHUW��
�
DD�� ,Q�1XPPHU���6DW]���ZLUG�GDV�:RUW�ÄLQOlQGLVFKHQ³�JHVWULFKHQ��
�
EE�� 1XPPHU���6DW]���ZLUG�DXIJHKREHQ��
�
FF�� 1XPPHU���6DW]���ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä��� %HL�GHU�(UPLWWOXQJ�GHU�(UWUlJH�I�U�$QOHJHU��I�U�GLH�����1U�����GHV�

(LQNRPPHQVWHXHUJHVHW]HV�DQZHQGEDU�LVW��VLQG�GLH�QDFK�$QZHQGXQJ�
GHU�1XPPHUQ���XQG���YHUEOHLEHQGHQ�DE]XJVIlKLJHQ�:HUEXQJVNRVWHQ�
GHQ�]XJUXQGH�OLHJHQGHQ�(LQQDKPHQ�LP�6LQQH�GHV�����1U�����GHV�
(LQNRPPHQVWHXHUJHVHW]HV�QDFK�GHP�9HUKlOWQLV�GHV�
GXUFKVFKQLWWOLFKHQ�9HUP|JHQV�GHV�YRUDQJHJDQJHQHQ�
*HVFKlIWVMDKUHV��GDV�4XHOOH�GLHVHU�(LQQDKPHQ�LVW��]X�GHP�XP�GDV�
9HUP|JHQ�LP�6LQQH�GHU�1XPPHU���YHUPLQGHUWH�GXUFKVFKQLWWOLFKH�
*HVDPWYHUP|JHQ�GHV�YRUDQJHJDQJHQHQ�*HVFKlIWVMDKUHV�
]X]XRUGQHQ�³�

�
GG�� ,Q�1XPPHU���6DW]���ZHUGHQ�GLH�:|UWHU�ÄQDFK�1XPPHU��³�GXUFK�GLH�:|UWHU�

ÄQDFK�$QZHQGXQJ�GHU�1XPPHUQ���XQG��³�HUVHW]W��
�
E�� $EVDW]���6DW]���ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä1HJDWLYH�(UWUlJH�GHV�,QYHVWPHQWYHUP|JHQV�VLQG�ELV�]XU�+|KH�GHU�SRVLWLYHQ�
(UWUlJH�JOHLFKHU�$UW�PLW�GLHVHQ�]X�YHUUHFKQHQ�³�

�
��� ,Q�����$EV����6DW]���ZHUGHQ�GLH�:|UWHU�ÄEHL�LQOlQGLVFKHQ�,QYHVWPHQWDQWHLOHQ�

DX�HUGHP³�JHVWULFKHQ��
�
��� ����ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� ,Q�$EVDW]���6DW]���1U����6DW]���ZLUG�GDV�:RUW�Ä5HFKHQVFKDIWVEHULFKW³�GXUFK�GDV�

:RUW�Ä-DKUHVEHULFKW³�HUVHW]W��
�
E�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��

�
DD�� 1DFK�6DW]���ZLUG�IROJHQGHU�6DW]�HLQJHI�JW��

�
Ä'LH�,QYHVWPHQWJHVHOOVFKDIW�LVW�DQ�LKUH�EHL�GHU�HUVWPDOLJHQ�$XVJDEH�GHU�
$QWHLOH�JHWURIIHQH�(QWVFKHLGXQJ��RE�VLH�GHQ�$NWLHQJHZLQQ�HUPLWWHOW�RGHU�
GDYRQ�DEVLHKW��JHEXQGHQ�³�

�
EE�� 'HU�ELVKHULJH�6DW]���ZLUG�ZLH�IROJW�JHIDVVW��
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�
Ä$EVDW]���6DW]���1U����JLOW�HQWVSUHFKHQG�³�

�
F�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW��

�
Ä����'LH�,QYHVWPHQWJHVHOOVFKDIW�KDW�EHZHUWXQJVWlJOLFK�GHQ�=ZLVFKHQJHZLQQ�]X�
HUPLWWHOQ�XQG�PLW�GHP�5�FNQDKPHSUHLV�]X�YHU|IIHQWOLFKHQ��6LQG�GLH�9RUDXV�
VHW]XQJHQ�GHV�6DW]HV���QLFKW�HUI�OOW��VLQG���YRP�+XQGHUW�GHV�(QWJHOWV�I�U�GLH�
5�FNJDEH�RGHU�9HUlX�HUXQJ�GHV�,QYHVWPHQWDQWHLOV�DQ]XVHW]HQ��$EVDW]���6DW]���
1U����JLOW�HQWVSUHFKHQG�³�

�
��� ,Q�����6DW]���ZHUGHQ�KLQWHU�GHP�:RUW�Ä,QYHVWPHQWDQWHLOH³�HLQ�.RPPD�XQG�GLH�:|UWHU�

ÄGHU�=ZLVFKHQJHZLQQ³�HLQJHI�JW��
�
��� ,Q�����$EV����6DW]���ZLUG�DP�(QGH�GHU�3XQNW�GXUFK�HLQ�.RPPD�HUVHW]W�XQG�IROJHQGH�

1XPPHU���DQJHI�JW��
�

Ä���GHP�=ZLVFKHQJHZLQQ�³�
�
��� ����ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��
�
DD�� 1DFK�GHP�:RUW�ÄJHK|UHQ³�ZHUGHQ�HLQ�6HPLNRORQ�XQG�IROJHQGHU�6DW]WHLO�

HLQJHI�JW��Ä9HUP|JHQVPLQGHUXQJHQ��GLH�DXV�:LUWVFKDIWVJ�WHUQ�KHUU�KUHQ��
DXI�GHUHQ�(UWUlJH�����$EV����DQ]XZHQGHQ�LVW��G�UIHQ�GDV�(LQNRPPHQ�QLFKW�
PLQGHUQ³��

�
EE�� )ROJHQGHU�6DW]�ZLUG�DQJHI�JW��

�
Ä%HL�%HWHLOLJXQJHQ�GHV�,QYHVWPHQWYHUP|JHQV�DQ�DQGHUHQ�,QYHVWPHQW�
YHUP|JHQ�LVW�6DW]���HQWVSUHFKHQG�DQ]XZHQGHQ�³�

�
E�� 1DFK�$EVDW]���ZHUGHQ�IROJHQGH�$EVlW]H���XQG���DQJHI�JW��

�
Ä����.RPPW�HLQH�,QYHVWPHQWJHVHOOVFKDIW�LKUHU�(UPLWWOXQJV��XQG�9HU|IIHQWOLFKXQJV�
SIOLFKW�QDFK�����$EV����QLFKW�QDFK��JLOW�GHU�,QYHVWPHQWDQWHLO�EHL�EHWULHEOLFKHQ�$Q�
OHJHUQ�DOV�]XP�]HLWJOHLFK�PLW�GHP�OHW]WHQ�$NWLHQJHZLQQ�YHU|IIHQWOLFKWHQ�
5�FNQDKPHSUHLV�]XU�FNJHJHEHQ�XQG�ZLHGHU�DQJHVFKDIIW��'LH�DXI�GHQ�
9HUlX�HUXQJVJHZLQQ�HQWIDOOHQGH�(LQNRPPHQ��RGHU�.|USHUVFKDIWVWHXHU�JLOW�DOV�
]LQVORV�JHVWXQGHW��%HL�HLQHU�QDFKIROJHQGHQ�5�FNJDEH�RGHU�9HUlX�HUXQJ�GHV�
,QYHVWPHQWDQWHLOV�HQGHW�GLH�6WXQGXQJ�PLW�GHU�5�FNJDEH�RGHU�9HUlX�HUXQJ��$XI�
GLH�DOV�DQJHVFKDIIW�JHOWHQGHQ�,QYHVWPHQWDQWHLOH�VLQG�����1U�����GHV�
(LQNRPPHQVWHXHUJHVHW]HV�XQG����E�GHV�.|USHUVFKDIWVWHXHUJHVHW]HV�QLFKW�
DQ]XZHQGHQ��

�
����$XI�GLH�(LQQDKPHQ�DXV�GHU�5�FNJDEH�RGHU�9HUlX�HUXQJ�YRQ�,QYHVWPHQWDQ�
WHLOHQ��GLH�QLFKW�]X�HLQHP�%HWULHEVYHUP|JHQ�JHK|UHQ��LVW������$EV����6DW]���1U����
GHV�(LQNRPPHQVWHXHUJHVHW]HV�DQ]XZHQGHQ�������XQG�����1U�����GHV�
(LQNRPPHQVWHXHUJHVHW]HV�XQG����E�GHV�.|USHUVFKDIWVWHXHUJHVHW]HV�VLQG�QLFKW�
DQ]XZHQGHQ�³�

�
���� ,Q������$EV����6DW]���ZLUG�GDV�:RUW�Ä*HPHLQGHZLUWVFKDIWVVWHXHU³�GXUFK�GDV�:RUW�

Ä*HZHUEHVWHXHU³�HUVHW]W��
�
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���� ,Q������6DW]���ZLUG�GLH�$QJDEH�Ä�����$EV���³�GXUFK�GLH�$QJDEH�Ä�����$EV���³�HUVHW]W��
�
���� ,Q������$EV����6DW]���ZHUGHQ�GLH�:|UWHU�ÄWHVWLHUWH�5HFKHQVFKDIWVEHULFKW³�GXUFK�GLH�

:|UWHU�Ä-DKUHVEHULFKW��GLH�%HVFKHLQLJXQJ������$EV����6DW]���1U����³�HUVHW]W��
�
���� �����ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä�����
hEHUWUDJXQJ�YRQ�6RQGHUYHUP|JHQ�

�
����'LH�IROJHQGHQ�$EVlW]H�JHOWHQ�QXU�I�U�GLH�hEHUWUDJXQJ�DOOHU�9HUP|JHQVJHJHQVWlQGH�
HLQHV�6RQGHUYHUP|JHQV�LP�6LQQH�GHV������GHV�,QYHVWPHQWJHVHW]HV��
�
����'DV��EHUWUDJHQGH�6RQGHUYHUP|JHQ�KDW�GLH�]X��EHUWUDJHQGHQ�
9HUP|JHQVJHJHQVWlQGH�XQG�9HUELQGOLFKNHLWHQ��GLH�7HLO�GHV�1HWWRLQYHQWDUV�VLQG��PLW�
GHQ�$QVFKDIIXQJVNRVWHQ�DE]�JOLFK�$EVHW]XQJHQ�I�U�$EQXW]XQJHQ�RGHU�
6XEVWDQ]YHUULQJHUXQJ��IRUWJHI�KUWH�$QVFKDIIXQJVNRVWHQ��]X�VHLQHP�
*HVFKlIWVMDKUHVHQGH��hEHUWUDJXQJVVWLFKWDJ��DQ]XVHW]HQ��
�
����'DV��EHUQHKPHQGH�6RQGHUYHUP|JHQ�KDW�]XP�hEHUWUDJXQJVVWLFKWDJ�GLH�
�EHUQRPPHQHQ�9HUP|JHQVJHJHQVWlQGH�XQG�9HUELQGOLFKNHLWHQ��PLW�GHQ�IRUWJHI�KUWHQ�
$QVFKDIIXQJVNRVWHQ�DQ]XVHW]HQ��'DV��EHUQHKPHQGH�6RQGHUYHUP|JHQ�WULWW�LQ�GLH�
VWHXHUOLFKH�5HFKWVVWHOOXQJ�GHV��EHUWUDJHQGHQ�6RQGHUYHUP|JHQV�HLQ��
�
����'LH�$XVJDEH�GHU�$QWHLOH�DP��EHUQHKPHQGHQ�6RQGHUYHUP|JHQ�DQ�GLH�$QOHJHU�GHV�
�EHUWUDJHQGHQ�6RQGHUYHUP|JHQV�JLOW�QLFKW�DOV�7DXVFK��'LH�HUZRUEHQHQ�$QWHLOH�DQ�GHP�
�EHUQHKPHQGHQ�6RQGHUYHUP|JHQ�WUHWHQ�DQ�GLH�6WHOOH�GHU�$QWHLOH�DQ�GHP�
�EHUWUDJHQGHQ�6RQGHUYHUP|JHQ��
�
����'LH�QLFKW�EHUHLWV�DXVJHVFK�WWHWHQ�DXVVFK�WWXQJVJOHLFKHQ�(UWUlJH�GHV�OHW]WHQ�
*HVFKlIWVMDKUHV�GHV��EHUWUDJHQGHQ�6RQGHUYHUP|JHQV�JHOWHQ�GHQ�$QOHJHUQ�GLHVHV�
6RQGHUYHUP|JHQV�PLW�$EODXI�GHV�hEHUWUDJXQJVVWLFKWDJV�DOV�]XJHIORVVHQ��'LHV�JLOW�
QLFKW�LQ�GHQ�)lOOHQ�GHV������1U����GHV�(LQNRPPHQVWHXHUJHVHW]HV��6DW]���JLOW�DXFK�I�U�
GLH�QLFKW�EHUHLWV�]X�YHUVWHXHUQGHQ�DQJHZDFKVHQHQ�(UWUlJH�GHV��EHUWUDJHQGHQ�
6RQGHUYHUP|JHQV��
�
����(UPLWWHOQ�EHLGH�6RQGHUYHUP|JHQ�GHQ�$NWLHQJHZLQQ�QDFK�����$EV�����VR�GDUI�VLFK�
GHU�$NWLHQJHZLQQ�MH�,QYHVWPHQWDQWHLO�GXUFK�GLH�hEHUWUDJXQJ�QLFKW�YHUlQGHUQ��(UPLWWHOW�
QXU�HLQHV�GHU�EHLGHQ�6RQGHUYHUP|JHQ�GHQ�$NWLHQJHZLQQ��LVW�DXI�GLH�,QYHVWPHQWDQWHLOH�
GHV�6RQGHUYHUP|JHQV��GDV�ELVKHU�HLQHQ�$NWLHQJHZLQQ�HUPLWWHOW�XQG�YHU|IIHQWOLFKW�KDW��
����$EV����DQ]XZHQGHQ��³�

�
���� �����$EV����ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� ,Q�6DW]���ZLUG�GLH�9HUZHLVXQJ�Ä���������$EV���������XQG�����$EV����6DW]��³�GXUFK�

GLH�9HUZHLVXQJ�Ä�����$EV���������$EV�������������$EV����6DW]���XQG�����$EV���³�
HUVHW]W��

�
E�� (V�ZHUGHQ�IROJHQGH�6lW]H�DQJHI�JW��
�

Ä1LFKW�DXVJHJOLFKHQH�QHJDWLYH�(UWUlJH�LP�6LQQH�GHV�����$EV����6DW]���HQWIDOOHQ��
VRZHLW�HLQ�$QOHJHU�VHLQH�,QYHVWPHQWDQWHLOH�YHUlX�HUW�RGHU�]XU�FN�JLEW��,Q�GHQ�
)lOOHQ�GHV������JLOW�GLHV�DXFK��VRZHLW�GHU�$QOHJHU�QLFKW�DQ�EHLGHQ�
6RQGHUYHUP|JHQ�EHWHLOLJW�LVW�³�

�
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���� �����ZLUG�ZLH�IROJW�JHlQGHUW��
�
D�� ,Q�6DW]���ZLUG�GLH�9HUZHLVXQJ�Ä����$EV���������$EV����6DW]���1U����XQG����³�GXUFK�

GLH�9HUZHLVXQJ�Ä����$EV���������$EV����6DW]���1U����6DW]���������XQG���$EV���³�
HUVHW]W��

�
E�� ,Q�6DW]���ZLUG�GLH�$QJDEH�Ä�����6DW]��³�GXUFK�GLH�$QJDEH�Ä�����$EV����6DW]��³�

HUVHW]W��
�
���� 1DFK������ZLUG�IROJHQGHU�����D�HLQJHI�JW��

�
Ä����D�

$XVZLUNXQJHQ�GHU�hEHUWUDJXQJ�HLQHV�
DXVOlQGLVFKHQ�6RQGHUYHUP|JHQV�DXI�HLQ�DQGHUHV�DXVOlQGLVFKHV�6RQGHUYHUP|JHQ�

�
)�U�GHQ�$QOHJHU�HLQHV�,QYHVWPHQWDQWHLOV�DQ�HLQHP�6RQGHUYHUP|JHQ��GDV�GHP�5HFKW�
HLQHV�DQGHUHQ�0LWJOLHGVVWDDWHV�GHU�(XURSlLVFKHQ�8QLRQ�RGHU�HLQHV�DQGHUHQ�
9HUWUDJVVWDDWHV�GHV�$ENRPPHQV��EHU�GHQ�(XURSlLVFKHQ�:LUWVFKDIWVUDXP�XQWHUVWHKW��
LVW������$EV����ELV���HQWVSUHFKHQG�DQ]XZHQGHQ��ZHQQ�
�
��� GLH�GHP������GHV�,QYHVWPHQWJHVHW]HV�HQWVSUHFKHQGHQ�9RUVFKULIWHQ�GHV�

6LW]VWDDWHV�GHU�6RQGHUYHUP|JHQ�HUI�OOW�VLQG�XQG�GLHV�GXUFK�HLQH�%HVWlWLJXQJ�GHU�
I�U�GLH�,QYHVWPHQWDXIVLFKW�]XVWlQGLJHQ�6WHOOH�QDFKJHZLHVHQ�ZLUG�XQG�

�
��� GDV��EHUQHKPHQGH�6RQGHUYHUP|JHQ�GLH�IRUWJHI�KUWHQ�$QVFKDIIXQJVNRVWHQ�GHV�

�EHUWUDJHQGHQ�6RQGHUYHUP|JHQV�I�U�GLH�(UPLWWOXQJ�GHU�,QYHVWPHQWHUWUlJH�
IRUWI�KUW�XQG�KLHU]X�HLQH�%HVFKHLQLJXQJ�HLQHV�]XU�JHVFKlIWVPl�LJHQ�+LOIHOHLVWXQJ�
EHIXJWHQ�%HUXIVWUlJHUV�LP�6LQQH�GHV�����GHV�6WHXHUEHUDWXQJVJHVHW]HV��HLQHU�
EHK|UGOLFK�DQHUNDQQWHQ�:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIW�RGHU�HLQHU�
YHUJOHLFKEDUHQ�6WHOOH�GHP�%XQGHVDPW�I�U�)LQDQ]HQ�YRUOHJW��

�
����$EV����6DW]���1U����JLOW�HQWVSUHFKHQG�³�

�
���� �����ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� 'HU�ELVKHULJH�:RUWODXW�ZLUG�$EVDW]���XQG�LQ�6DW]���ZHUGHQ�GLH�:|UWHU�Ä'LHVHV�

*HVHW]�LVW³�GXUFK�GLH�:|UWHU�Ä'LHVH�)DVVXQJ�GHV�*HVHW]HV�LVW�YRUEHKDOWOLFK�GHU�
$EVlW]H���XQG��³�HUVHW]W��

�
E�� )ROJHQGH�$EVlW]H���XQG���ZHUGHQ�DQJHI�JW��

�
Ä��������$EV����LQ�GHU�DP�«�JHOWHQGHQ�)DVVXQJ�>(LQVHW]HQ��7DJ�QDFK�GHU�
9HUN�QGXQJ�GLHVHV�bQGHUXQJVJHVHW]HV@�LVW�HUVWPDOV�DXI�GDV�*HVFKlIWVMDKU�GHV�
,QYHVWPHQWYHUP|JHQV�DQ]XZHQGHQ��GDV�QDFK�GHP�����'H]HPEHU������EHJLQQW�³�

�
Ä����'LH�%HVWLPPXQJHQ��EHU�GHQ�=ZLVFKHQJHZLQQ�VLQG�HUVWPDOV�DXI�5�FNJDEHQ��
9HUlX�HUXQJHQ�RGHU�(UZHUEH�DQ]XZHQGHQ��GLH�QDFK�GHP�����'H]HPEHU������
VWDWWILQGHQ�³�

�
�
�

$UWLNHO����
�

bQGHUXQJ�GHV�6WHXHUEHUDWXQJVJHVHW]HV�
�
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'DV�6WHXHUEHUDWXQJVJHVHW]�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP����1RYHPEHU������
�%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�«�GHV�*HVHW]HV�YRP�«��%*%O��,�6��«���ZLUG�
ZLH�IROJW�JHlQGHUW���
�
��� ,Q�GHU�,QKDOWV�EHUVLFKW�ZLUG�GLH�$QJDEH�]X�����ZLH�IROJW�JHIDVVW���

�
Ä9HUERW�GHU�XQEHIXJWHQ�+LOIHOHLVWXQJ�LQ�6WHXHUVDFKHQ��0LVVEUDXFK�YRQ�
%HUXIVEH]HLFKQXQJHQ����³�
�

��� ����1U�����ZLUG�ZLH�IROJW�JHlQGHUW���
�
D�� 6DW]���%XFKVWDEH�E�ZLUG�ZLH�IROJW�JHIDVVW���

�
ÄE�� NHLQH�(LQN�QIWH�DXV�/DQG��XQG�)RUVWZLUWVFKDIW��DXV�*HZHUEHEHWULHE�RGHU�

DXV�VHOEVWlQGLJHU�$UEHLW�HU]LHOHQ�RGHU�XPVDW]VWHXHUSIOLFKWLJH�8PVlW]H�
DXVI�KUHQ��HV�VHL�GHQQ��GLH�GHQ�(LQN�QIWHQ�]XJUXQGH�OLHJHQGHQ�(LQQDKPHQ�
VLQG�QDFK�����1U�����RGHU����GHV�(LQNRPPHQVWHXHUJHVHW]HV�LQ�YROOHU�+|KH�
VWHXHUIUHL��XQG³�

�
E�� ,Q�6DW]���ZHUGHQ�QDFK�GHU�$QJDEH�Ä�����ELV���GHV�,QYHVWLWLRQV]XODJHQJHVHW]HV�

����³�HLQ�.RPPD�XQG�GLH�:|UWHU�ÄEHL�PLW�KDXVKDOWVQDKHQ�
%HVFKlIWLJXQJVYHUKlOWQLVVHQ�LP�6LQQH�GHV�����D�$EV����GHV�
(LQNRPPHQVWHXHUJHVHW]HV�]XVDPPHQKlQJHQGHQ�$UEHLWJHEHUDXIJDEHQ³�
HLQJHI�JW��

�
��� ����ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� 'LH�hEHUVFKULIW�ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä����

9HUERW�GHU�XQEHIXJWHQ�+LOIHOHLVWXQJ�
LQ�6WHXHUVDFKHQ��0LVVEUDXFK�YRQ�%HUXIVEH]HLFKQXQJHQ³�

�
E�� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW��

�
Ä����:HUGHQ�GHQ�)LQDQ]EHK|UGHQ�RGHU�GHQ�6WHXHUEHUDWHUNDPPHUQ�7DWVDFKHQ�
EHNDQQW��GLH�GHQ�9HUGDFKW�EHJU�QGHQ��GDVV�HQWJHJHQ������D�$EV����1U����GHV�
6WUDIJHVHW]EXFKHV�GLH�%HUXIVEH]HLFKQXQJHQ�Ä6WHXHUEHUDWHU³��
Ä6WHXHUEHYROOPlFKWLJWHU³��Ä5HFKWVDQZDOW³��Ä:LUWVFKDIWVSU�IHU³�RGHU�ÄYHUHLGLJWHU�
%XFKSU�IHU³�RGHU�HQWJHJHQ�������GLHVHV�*HVHW]HV�GLH�%H]HLFKQXQJHQ�
Ä6WHXHUEHUDWXQJVJHVHOOVFKDIW³��Ä/RKQVWHXHUKLOIHYHUHLQ³�RGHU�Ä/DQGZLUWVFKDIWOLFKH�
%XFKVWHOOH³�XQEHIXJW�JHI�KUW�ZHUGHQ��VR�KDEHQ�VLH�GLHVH�7DWVDFKHQ�GHU�I�U�GDV�
6WUDIYHUIDKUHQ��GDV�%X�JHOGYHUIDKUHQ�RGHU�HLQ�EHUXIVDXIVLFKWOLFKHV�9HUIDKUHQ�
]XVWlQGLJHQ�6WHOOH�PLW]XWHLOHQ�������GLHVHV�*HVHW]HV�XQG������GHU�
$EJDEHQRUGQXQJ�VWHKHQ�GHP�QLFKW�HQWJHJHQ�³��
�

��� 1DFK�����1U����ZLUG�GHU�3XQNW�GXUFK�HLQ�.RPPD�HUVHW]W�XQG�IROJHQGH�1XPPHU���
DQJHI�JW��
�
Ä��� GDV�)HUWLJHQ�YRQ�8PVDW]VWHXHU�9RUDQPHOGXQJHQ��VRZHLW�GLHVH�7lWLJNHLW�GXUFK�

3HUVRQHQ�HUEUDFKW�ZLUG��GLH�GLH�3U�IXQJ�]XP�JHSU�IWHQ�%LODQ]EXFKKDOWHU�RGHU�
6WHXHUIDFKZLUW�HUIROJUHLFK�DEJHOHJW�KDEHQ�³�

�
��� ,Q������$EV����1U����ZLUG�GDV�:RUW�Ä2EHUILQDQ]EH]LUN³�GXUFK�GLH�:|UWHU�Ä%H]LUN�GHU�

$XIVLFKWVEHK|UGH³�HUVHW]W���
�
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��� ,Q������$EV����XQG���6DW]����GHQ�����������XQG����$EV����ZLUG�MHZHLOV�GDV�:RUW�
Ä2EHUILQDQ]GLUHNWLRQ³�GXUFK�GDV�:RUW�Ä$XIVLFKWVEHK|UGH³�HUVHW]W��

�
��� �����ZLUG�ZLH�IROJW�JHlQGHUW���
�

D�� ,Q�$EVDW]���ZLUG�GDV�:RUW��Ä2EHUILQDQ]GLUHNWLRQ³�GXUFK�GDV�:RUW�
Ä$XIVLFKWVEHK|UGH³�HUVHW]W���

�
E�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW��
�

DD�� 'DV�:RUW�Ä2EHUILQDQ]GLUHNWLRQ³�ZLUG�MHZHLOV�GXUFK�GDV�:RUW�
Ä$XIVLFKWVEHK|UGH³�HUVHW]W��

�
EE�� ,Q�1XPPHU���ZLUG�GHU�DEVFKOLH�HQGH�3XQNW�GXUFK�HLQ�6HPLNRORQ�HUVHW]W�

XQG�IROJHQGHU�+DOEVDW]�DQJHI�JW��
�
ÄHLQH�RUGQXQJVJHPl�H�*HVFKlIWVI�KUXQJ�OLHJW�LQVEHVRQGHUH�QLFKW�YRU��
ZHQQ�
�
D�� JHJHQ�3IOLFKWHQ�QDFK�GLHVHP�*HVHW]�LQ�QDFKKDOWLJHU�:HLVH�YHUVWR�HQ�

ZXUGH�RGHU�
�
E�� GHU�/RKQVWHXHUKLOIHYHUHLQ�LQ�9HUP|JHQVYHUIDOO�JHUDWHQ�LVW��HLQ�

9HUP|JHQVYHUIDOO�ZLUG�YHUPXWHW��ZHQQ�HLQ�,QVROYHQ]YHUIDKUHQ��EHU�
GDV�9HUP|JHQ�GHV�/RKQVWHXHUKLOIHYHUHLQV�HU|IIQHW�RGHU�GHU�
/RKQVWHXHUKLOIHYHUHLQ�LQ�GDV�YRP�,QVROYHQ]JHULFKW�RGHU�YRP�
9ROOVWUHFNXQJVJHULFKW�]X�I�KUHQGH�9HU]HLFKQLV�������$EV����GHU�
,QVROYHQ]RUGQXQJ��������GHU�=LYLOSUR]HVVRUGQXQJ��HLQJHWUDJHQ�LVW�³��

�
��� ,Q������$EV����1U����ZLUG�GDV�:RUW�Ä2EHUILQDQ]GLUHNWLRQ³�GXUFK�GDV�:RUW�

Ä$XIVLFKWVEHK|UGH³�HUVHW]W��
�
��� �����ZLUG�ZLH�IROJW�JHlQGHUW��

�
D�� $EVDW]���ZLUG�ZLH�IROJW�JHlQGHUW���

�
DD�� ,Q�6DW]���ZLUG�GDV�:RUW�Ä2EHUILQDQ]EH]LUN³�GXUFK�GLH�:|UWHU�Ä%H]LUN�GHU�

$XIVLFKWVEHK|UGH³�HUVHW]W���
�
EE�� ,Q�6DW]���ZHUGHQ�GLH�:|UWHU�ÄDXVZlUWLJHQ�2EHUILQDQ]EH]LUNHQ³�GXUFK�GLH�

:|UWHU�Ä%H]LUNHQ�DQGHUHU�$XIVLFKWVEHK|UGHQ³�HUVHW]W��
�
E�� ,Q�$EVDW]���ZLUG�GDV�:RUW�Ä2EHUILQDQ]GLUHNWLRQ³�GXUFK�GDV�:RUW�

Ä$XIVLFKWVEHK|UGH³�HUVHW]W��
�

���� ,Q������$EV����XQG������$EV����6DW]���ZLUG�MHZHLOV�GDV�:RUW�Ä2EHUILQDQ]GLUHNWLRQ³�GXUFK�
GDV�:RUW�Ä$XIVLFKWVEHK|UGH³�HUVHW]W��

�
���� 'HP������$EV����ZLUG�IROJHQGHU�6DW]�DQJHI�JW��

�
Ä)�U�GLH�=XVDPPHQDUEHLW�PLW�6WHXHUEHUDWHUQ��6WHXHUEHYROOPlFKWLJWHQ�XQG�
6WHXHUEHUDWXQJVJHVHOOVFKDIWHQ�JLOW������$EV����HQWVSUHFKHQG�³�
�

���� �����$EV����XQG���ZHUGHQ�ZLH�IROJW�JHIDVVW��
�
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Ä����$XIVLFKWVEHK|UGH�LVW�GLH�2EHUILQDQ]GLUHNWLRQ�RGHU�GLH�GXUFK�GLH�/DQGHVUHJLHUXQJ�
EHVWLPPWH�/DQGHVILQDQ]EHK|UGH��6LH�I�KUW�GLH�$XIVLFKW��EHU�GLH�
/RKQVWHXHUKLOIHYHUHLQH��GLH�LKUHQ�6LW]�LP�%H]LUN�GHU�$XIVLFKWVEHK|UGH�KDEHQ��
�
����'HU�$XIVLFKW�GXUFK�GLH�$XIVLFKWVEHK|UGH�XQWHUOLHJHQ�DXFK�DOOH�LP�%H]LUN�GHU�
$XIVLFKWVEHK|UGH�EHVWHKHQGHQ�%HUDWXQJVVWHOOHQ��'LH�LP�:HJH�GHU�$XIVLFKW�
JHWURIIHQHQ�)HVWVWHOOXQJHQ�VLQG�GHU�I�U�GHQ�6LW]�GHV�/RKQVWHXHUKLOIHYHUHLQV�
]XVWlQGLJHQ�$XIVLFKWVEHK|UGH�PLW]XWHLOHQ�³�

�
���� ,Q������$EV����ZHUGHQ�GLH�:|UWHU�ÄYRQ�GHU�2EHUILQDQ]GLUHNWLRQ³�JHVWULFKHQ���
�
���� �����$EV����ZLUG�ZLH�IROJW�JHIDVVW��

�
Ä����'LH�$XIVLFKWVEHK|UGHQ�I�KUHQ�HLQ�9HU]HLFKQLV��EHU�
�
��� GLH�/RKQVWHXHUKLOIHYHUHLQH��GLH�LP�%H]LUN�GHU�$XIVLFKWVEHK|UGH�LKUHQ�6LW]�KDEHQ��
�
��� GLH�LP�%H]LUN�GHU�$XIVLFKWVEHK|UGH�EHVWHKHQGHQ�%HUDWXQJVVWHOOHQ�³�

�
���� 'HP������ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW��

�
����6WHXHUEHUDWHU��6WHXHUEHYROOPlFKWLJWH�XQG�6WHXHUEHUDWXQJVJHVHOOVFKDIWHQ�G�UIHQ�
HLQH�DXI�HLQHQ�(LQ]HOIDOO�RGHU�DXI�'DXHU�DQJHOHJWH�EHUXIOLFKH�=XVDPPHQDUEHLW��GHU�
QLFKW�GLH�$QQDKPH�JHPHLQVFKDIWOLFKHU�$XIWUlJH�]XJUXQGH�OLHJW��.RRSHUDWLRQ���
HLQJHKHQ��'LH�=XVDPPHQDUEHLW�LVW�DXFK�PLW�3HUVRQHQ�XQG�3HUVRQHQYHUHLQLJXQJHQ�
P|JOLFK��GLH�QLFKW�XQWHU�����IDOOHQ��,P�5DKPHQ�GHU�.RRSHUDWLRQ�LVW�GLH�%LOGXQJ�HLQHU�
%�URJHPHLQVFKDIW�DEZHLFKHQG�YRQ�$EVDW]���]XOlVVLJ��$XI�GLH�.RRSHUDWLRQ�LVW�
KLQ]XZHLVHQ�³�
�

���� ,Q������$EV����6DW]���ZHUGHQ�QDFK�GHP�:RUW�ÄLVW³�XQG�YRU�GHP�DEVFKOLH�HQGHQ�3XQNW�
GLH�:|UWHU�ÄRGHU�GDV�9HUWUDXHQ�LQ�LKUH�8QDEKlQJLJNHLW�JHIlKUGHQ�NDQQ³�HLQJHI�JW��

�
���� 1DFK������6DW]���1U����ZLUG�IROJHQGH�1XPPHU��D�HLQJHI�JW��

�
Ä�D�� DOV�$QJHVWHOOWH�YRQ�8QWHUQHKPHQ�RGHU�HLQHV�%HUXIVYHUEDQGHV��VRIHUQ�VLH�LQ�GHP�

8QWHUQHKPHQ�RGHU�%HUXIVYHUEDQG�7lWLJNHLWHQ�LP�6LQQH�GHV������ZDKUQHKPHQ��
'LHV�JLOW�QLFKW��ZHQQ�KLHUGXUFK�GLH�3IOLFKW�]XU�XQDEKlQJLJHQ�XQG�
HLJHQYHUDQWZRUWOLFKHQ�%HUXIVDXV�EXQJ�EHHLQWUlFKWLJW�ZLUG��'HU�6WHXHUEHUDWHU�
GDUI�I�U�HLQHQ�$XIWUDJJHEHU��GHP�HU�DXIJUXQG�HLQHV�VWlQGLJHQ�'LHQVW��RGHU�
lKQOLFKHQ�%HVFKlIWLJXQJVYHUKlOWQLVVHV�VHLQH�$UEHLWV]HLW��XQG�NUDIW�]XU�9HUI�JXQJ�
VWHOOHQ�PXVV��QLFKW�LQ�VHLQHU�(LJHQVFKDIW�DOV�6WHXHUEHUDWHU�WlWLJ�ZHUGHQ��%HL�
0DQGDWV�EHUQDKPH�KDW�GHU�6WHXHUEHUDWHU�GHQ�0DQGDQWHQ�DXI�VHLQH�
$QJHVWHOOWHQWlWLJNHLW�KLQ]XZHLVHQ�³�

�
���� ,Q������$EV����6DW]���ZLUG�QDFK�GHQ�:|UWHUQ�ÄHUKDOWHQ�KDW³�HLQ�.RPPD�HLQJHI�JW��
�
���� �����ZLUG�ZLH�IROJW�JHIDVVW���

�
Ä�����

6WHXHUEHUDWHUNDPPHU�
�
����'LH�6WHXHUEHUDWHU�XQG�6WHXHUEHYROOPlFKWLJWHQ��GLH�LQ�HLQHP�2EHUILQDQ]EH]LUN�RGHU�
GXUFK�GLH�/DQGHVUHJLHUXQJ�EHVWLPPWHQ�.DPPHUEH]LUN�LKUH�EHUXIOLFKH�1LHGHUODVVXQJ�
KDEHQ��ELOGHQ�HLQH�%HUXIVNDPPHU��'LHVH�I�KUW�GLH�%H]HLFKQXQJ�
Ä6WHXHUEHUDWHUNDPPHU³���
�
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����'LH�6WHXHUEHUDWHUNDPPHU�KDW�LKUHQ�6LW]�LP�.DPPHUEH]LUN��6LH�LVW�HLQH�.|USHUVFKDIW�
GHV�|IIHQWOLFKHQ�5HFKWV��
�
����:HUGHQ�2EHUILQDQ]GLUHNWLRQHQ�RGHU�GXUFK�GLH�/DQGHVUHJLHUXQJ�EHVWLPPWH�
.DPPHUEH]LUNH�DXIJHO|VW�RGHU�]XVDPPHQJHOHJW��EOHLEHQ�GLH�ELVKHU�JHELOGHWHQ�
.DPPHUQ�EHVWHKHQ��'HU�YRUPDOLJH�*HVFKlIWVEHUHLFK�HLQHU�DXIJHO|VWHQ�
2EHUILQDQ]GLUHNWLRQ�JLOW�DOV�.DPPHUEH]LUN�IRUW��VRZHLW�GLH�/DQGHVUHJLHUXQJ�QLFKWV�
DQGHUHV�EHVWLPPW���

�
���� �����ZLUG�ZLH�IROJW�JHlQGHUW��
�

D�� ,Q�$EVDW]���6DW]���XQG�$EVDW]���ZLUG�MHZHLOV�GDV�:RUW�Ä2EHUILQDQ]EH]LUN³�GXUFK�
GDV�:RUW�Ä.DPPHUEH]LUN³�HUVHW]W��

�
E�� ,Q�$EVDW]���6DW]���ZLUG�GDV�:RUW�Ä%HUHLFK³�GXUFK�GDV�:RUW�Ä�%H]LUN³�HUVHW]W��

�
���� ,Q������$EV����6DW]���ZLUG�GDV�:RUW�Ä2EHUILQDQ]EH]LUNH³�GXUFK�GDV�:RUW�

Ä.DPPHUEH]LUNH³�XQG�LQ�6DW]���GDV�:RUW�Ä2EHUILQDQ]EH]LUN³�GXUFK�GDV�:RUW�
Ä.DPPHUEH]LUN³�HUVHW]W��

�
���� 'HP������ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW��

�
Ä����'LH�6WHXHUEHUDWHUNDPPHU�LVW�EHUHFKWLJW��DOV�=HUWLIL]LHUXQJVGLHQVWHDQELHWHU�QDFK�
GHP�6LJQDWXUJHVHW]�YRP�����0DL�������%*%O��,�6��������JHlQGHUW�GXUFK�$UWLNHO���GHV�
*HVHW]HV�YRP�����0DL�������%*%O��,�6��������I�U�LKUH�0LWJOLHGHU�WlWLJ�]X�ZHUGHQ�³��
�

���� �����$EV����ZLUG�ZLH�IROJW�JHIDVVW��
�
Ä����'LH�EHUXIVJHULFKWOLFKHQ�0D�QDKPHQ�VLQG�
�
��� :DUQXQJ��
��� 9HUZHLV��
��� *HOGEX�H�ELV�]X�I�QIXQG]ZDQ]LJWDXVHQG�(XUR��
��� %HUXIVYHUERW�I�U�GLH�'DXHU�YRQ�HLQHP�ELV�]X�I�QI�-DKUHQ��
��� $XVVFKOLH�XQJ�DXV�GHP�%HUXI�³�

�
���� ������$EV����ZLUG�DXIJHKREHQ��
�
���� ,Q�������$EV����1U�������XQG���ZLUG�MHZHLOV�GDV�:RUW�Ä2EHUILQDQ]GLUHNWLRQ³�GXUFK�GDV�

:RUW�Ä$XIVLFKWVEHK|UGH³�HUVHW]W���
�
�
�

$UWLNHO����
�

bQGHUXQJ�GHU�9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHU�9RUVFKULIWHQ��EHU�
6WHXHUEHUDWHU��6WHXHUEHYROOPlFKWLJWH�XQG�6WHXHUEHUDWXQJVJHVHOOVFKDIWHQ��

�
'LH�9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHU�9RUVFKULIWHQ��EHU�6WHXHUEHUDWHU��
6WHXHUEHYROOPlFKWLJWH�XQG�6WHXHUEHUDWXQJVJHVHOOVFKDIWHQ�YRP�����1RYHPEHU�������%*%O��,�
6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�«�GHV�*HVHW]HV�YRP�«��%*%O��,�6��«���ZLUG�ZLH�
IROJW�JHlQGHUW��
�
��� �����$EV����ZLUG�ZLH�IROJW�JHIDVVW��

�
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Ä����'LH�0LWJOLHGHU�XQG�6WHOOYHUWUHWHU�VLQG�JUXQGVlW]OLFK�I�U�GUHL�-DKUH�]X�EHUXIHQ��VLH�
N|QQHQ�DXV�ZLFKWLJHP�*UXQG�DEEHUXIHQ�ZHUGHQ��,P�)DOOH�GHV�YRU]HLWLJHQ�
$XVVFKHLGHQV�RGHU�GHU�$EEHUXIXQJ�ZLUG�GHU�1DFKIROJHU�QXU�I�U�GHQ�5HVW�GHU�$PWV]HLW�
GHV�DXVJHVFKLHGHQHQ�RGHU�DEEHUXIHQHQ�0LWJOLHGV�RGHU�6WHOOYHUWUHWHUV�EHUXIHQ��6RZHLW�
VLH�6WHXHUEHUDWHU�VLQG��LVW�YRU�GHU�%HUXIXQJ�RGHU�$EEHUXIXQJ�LKUH�
6WHXHUEHUDWHUNDPPHU�]X�K|UHQ��6RZHLW�VLH�9HUWUHWHU�GHU�:LUWVFKDIW�VLQG��LVW�YRU�GHU�
%HUXIXQJ�RGHU�$EEHUXIXQJ�GLH�I�U�GLH�:LUWVFKDIW�]XVWlQGLJH�REHUVWH�/DQGHVEHK|UGH�]X�
K|UHQ��%HL�GHU�%HUXIXQJ�YRQ�6WHOOYHUWUHWHUQ�LVW�HLQH�(LQ]HO]XRUGQXQJ�]ZLVFKHQ�
6WHOOYHUWUHWHU�XQG�0LWJOLHG�GHV�3U�IXQJVDXVVFKXVVHV�QLFKW�HUIRUGHUOLFK��0LWJOLHGHU�XQG�
6WHOOYHUWUHWHU�N|QQHQ�ZlKUHQG�LKUHU�$PWV]HLW�EHJRQQHQH�9HUIDKUHQ�DXFK�QDFK�$EODXI�
LKUHU�$PWV]HLW�IRUWI�KUHQ�³�
��

��� �����$EV����ZLUG�ZLH�IROJW�JHIDVVW��
�
Ä����%HZHUEHUQ��GHQHQ�GLH�)HUWLJXQJ�GHU�$XIVLFKWVDUEHLWHQ�GXUFK�HLQH�QLFKW�QXU�
YRU�EHUJHKHQGH�SU�IXQJVXQDEKlQJLJH�%HHLQWUlFKWLJXQJ�HUVFKZHUW�ZLUG��NDQQ�GLH�
REHUVWH�/DQGHVEHK|UGH�DXI�$QWUDJ�GHU�%HHLQWUlFKWLJXQJ�HQWVSUHFKHQGH�
(UOHLFKWHUXQJHQ�]XP�$XVJOHLFK�GHU�%HHLQWUlFKWLJXQJ�JHZlKUHQ��,QVEHVRQGHUH�N|QQHQ�
GLH�%HDUEHLWXQJV]HLW�DQJHPHVVHQ�YHUOlQJHUW��5XKHSDXVHQ��GLH�QLFKW�DXI�GLH�
%HDUEHLWXQJV]HLW�DQJHUHFKQHW�ZHUGHQ��JHZlKUW�RGHU�SHUV|QOLFKH�RGHU�VlFKOLFKH�
+LOIVPLWWHO�]XJHODVVHQ�ZHUGHQ��:LUG�GLH�%HDUEHLWXQJV]HLW�YHUOlQJHUW�RGHU�ZHUGHQ�
5XKHSDXVHQ�JHZlKUW��VROO�GLH�=HLW�GHU�9HUOlQJHUXQJ�XQG�GHU�5XKHSDXVHQ�LQVJHVDPW�
HLQH�6WXQGH�QLFKW��EHUVFKUHLWHQ��'LH�%HHLQWUlFKWLJXQJ�LVW�GDU]XOHJHQ�XQG�GXUFK�
DPWVlU]WOLFKHV�=HXJQLV�QDFK]XZHLVHQ��'HU�$QWUDJ�VROO�PLW�GHP�$QWUDJ�DXI�=XODVVXQJ�
]XU�3U�IXQJ�JHVWHOOW�ZHUGHQ�³��

�
�
�

$UWLNHO����
�

bQGHUXQJ�GHU�9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHU�9RUVFKULIWHQ��EHU�GLH�
/RKQVWHXHUKLOIHYHUHLQH�

�
'LH�9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHU�9RUVFKULIWHQ��EHU�GLH�/RKQVWHXHUKLOIHYHUHLQH�YRP�
����-XOL�������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�«�GHV�*HVHW]HV�YRP�«�
�%*%O��,�6��«���ZLUG�ZLH�IROJW�JHlQGHUW��
�
��� ,Q�����ZLUG�GDV�:RUW�Ä2EHUILQDQ]GLUHNWLRQ³�GXUFK�GLH�:|UWHU�Ä]XVWlQGLJHQ�

$XIVLFKWVEHK|UGH³�HUVHW]W��
�
��� ,Q�����1U���������1U����%XFKVW��E������6DW]���XQG�����$EV����6DW]���ZLUG�GDV�:RUW�

Ä2EHUILQDQ]GLUHNWLRQ³�GXUFK�GDV�:RUW�Ä�$XIVLFKWVEHK|UGH³�HUVHW]W��
�
��� ,Q�����1U���������1U����XQG�����1U����%XFKVW��E�ZLUG�GDV�:RUW�Ä�2EHUILQDQ]EH]LUN³�GXUFK�

GLH�:|UWHU�Ä%H]LUN�GHU�$XIVLFKWVEHK|UGH³�HUVHW]W��
�
��� ,Q�����$EV����ZLUG�GDV�:RUW�Ä2EHUILQDQ]GLUHNWLRQHQ³�GXUFK�GDV�:RUW�

Ä$XIVLFKWVEHK|UGHQ³�HUVHW]W��
�
�
�

$UWLNHO����
�

bQGHUXQJ�GHV�,QYHVWLWLRQV]XODJHQJHVHW]HV������
�
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'DV�,QYHVWLWLRQV]XODJHQJHVHW]������LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����2NWREHU�
������%*%O��,�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�«�GHV�*HVHW]HV�YRP�«��%*%O��,�
6��«���ZLUG�ZLH�IROJW�JHlQGHUW���
�

��� ,Q�����$EV����6DW]���ZHUGHQ�QDFK�GHU�$QJDEH�Ä�$%O��(*�1U��&����6����³�HLQ�.RPPD�
VRZLH�GLH�:|UWHU�ÄJHlQGHUW�GXUFK�0LWWHLOXQJ�GHU�.RPPLVVLRQ�YRP����1RYHPEHU������
�$%O��(8�1U��&�����6�����³�HLQJHI�JW��

�

��� 'LH�$QODJH����]X�����$EV����6DW]����ZLUG�ZLH�IROJW�JHIDVVW��
�

Ä$QODJH���
�]X�����$EV����6DW]����
�
6HQVLEOH�6HNWRUHQ�VLQG��
�
��� 6WDKOLQGXVWULH��0XOWLVHNWRUDOHU�5HJLRQDOEHLKLOIHUDKPHQ�YRP�����)HEUXDU�������

JHlQGHUW�GXUFK�0LWWHLOXQJ�GHU�.RPPLVVLRQ�YRP����1RYHPEHU�������$%O��(8�1U��&�
����6�����LQ�9HUELQGXQJ�PLW�$QKDQJ�%���

�
��� 6FKLIIEDX��0LWWHLOXQJ�GHU�.RPPLVVLRQ�Ä5DKPHQEHVWLPPXQJHQ�I�U�%HLKLOIHQ�DQ�

GHQ�6FKLIIEDX³��$%O��(8�1U��&�����6�����YRP�����'H]HPEHU�������JHlQGHUW�
GXUFK�%HULFKWLJXQJ�YRP�����$SULO�������$%O��(8�1U��&�����6��������

�
��� .UDIWIDKU]HXJ�,QGXVWULH��0XOWLVHNWRUDOHU�5HJLRQDOEHLKLOIHUDKPHQ�YRP�����)HEUXDU�

������JHlQGHUW�GXUFK�0LWWHLOXQJ�GHU�.RPPLVVLRQ�YRP����1RYHPEHU�������$%O��
(8�1U��&�����6�����LQ�9HUELQGXQJ�PLW�$QKDQJ�&���

�
��� .XQVWIDVHULQGXVWULH��0XOWLVHNWRUDOHU�5HJLRQDOEHLKLOIHUDKPHQ�YRP�����)HEUXDU�

������JHlQGHUW�GXUFK�0LWWHLOXQJ�GHU�.RPPLVVLRQ�YRP����1RYHPEHU�������$%O��
(8�1U��&�����6�����LQ�9HUELQGXQJ�PLW�$QKDQJ�'���

�
��� /DQGZLUWVFKDIWVVHNWRU��*HPHLQVFKDIWVUDKPHQ�I�U�VWDDWOLFKH�%HLKLOIHQ�LP�

$JUDUVHNWRU��$%O��(*�1U��&����6����YRP����)HEUXDU��������
�
��� )LVFKHUHL��XQG�$TXDNXOWXUVHNWRU��/HLWOLQLHQ�I�U�GLH�3U�IXQJ�GHU�HLQ]HOVWDDWOLFKHQ�

%HLKLOIHQ�LP�)LVFKHUHL��XQG�$TXDNXOWXUVHNWRU�YRP�����-DQXDU�������$%O��(*�1U��&�
���6�����XQG�

�
��� 9HUNHKUVVHNWRU��9HURUGQXQJ��(:*��1U����������GHV�5DWHV�YRP����-XQL������

�EHU�%HLKLOIHQ�LP�(LVHQEDKQ���6WUD�HQ��XQG�%LQQHQVFKLIIVYHUNHKU��$%O��(*�
1U��/�����6�����LQ�GHU�)DVVXQJ�GHU�9HURUGQXQJ��(*��1U���������GHV�5DWHV�YRP�
����0lU]�������$%O��(*�1U��/����6�����0LWWHLOXQJ�GHU�.RPPLVVLRQ�Ä/HLWOLQLHQ�GHU�
*HPHLQVFKDIW�I�U�VWDDWOLFKH�%HLKLOIHQ�LP�6HHYHUNHKU³��$%O��(8�1U��&����6����YRP�
����-DQXDU�������XQG�$QZHQGXQJ�GHU�$UWLNHO����XQG����GHV�(*�9HUWUDJHV�VRZLH�
GHV�$UWLNHOV����GHV�(:5�$ENRPPHQV�DXI�VWDDWOLFKH�%HLKLOIHQ�LP�/XIWYHUNHKU��
$%O��(*�1U��&�����6����YRP�����'H]HPEHU�������³�

�
�
�

$UWLNHO����
�

bQGHUXQJ�GHV�,QYHVWLWLRQV]XODJHQJHVHW]HV������
�
'LH�$QODJH����]X�����$EV����6DW]����GHV�,QYHVWLWLRQV]XODJHQJHVHW]HV������YRP�����0lU]�
������%*%O��,�6�������ZLUG�ZLH�IROJW�JHIDVVW��
�
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Ä$QODJH���
�]X�����$EV����6DW]����

�
6HQVLEOH�6HNWRUHQ�VLQG��

�
��� 6WDKOLQGXVWULH��0XOWLVHNWRUDOHU�5HJLRQDOEHLKLOIHUDKPHQ�YRP�����)HEUXDU�������JHlQGHUW�

GXUFK�0LWWHLOXQJ�GHU�.RPPLVVLRQ�YRP����1RYHPEHU�������$%O��(8�1U��&�����6�����LQ�
9HUELQGXQJ�PLW�$QKDQJ�%���
�

��� 6FKLIIEDX��0LWWHLOXQJ�GHU�.RPPLVVLRQ�Ä5DKPHQEHVWLPPXQJHQ�I�U�%HLKLOIHQ�DQ�GHQ�
6FKLIIEDX³��$%O��(8�1U��&�����6�����YRP�����'H]HPEHU�������JHlQGHUW�GXUFK�
%HULFKWLJXQJ�YRP�����$SULO�������$%O��(8�1U��&�����6��������
�

��� .UDIWIDKU]HXJ�,QGXVWULH��0XOWLVHNWRUDOHU�5HJLRQDOEHLKLOIHUDKPHQ�YRP�����)HEUXDU�������
JHlQGHUW�GXUFK�0LWWHLOXQJ�GHU�.RPPLVVLRQ�YRP����1RYHPEHU�������$%O��(8�1U��&�����
6�����LQ�9HUELQGXQJ�PLW�$QKDQJ�&���
�

��� .XQVWIDVHULQGXVWULH��0XOWLVHNWRUDOHU�5HJLRQDOEHLKLOIHUDKPHQ�YRP�����)HEUXDU�������
JHlQGHUW�GXUFK�0LWWHLOXQJ�GHU�.RPPLVVLRQ�YRP����1RYHPEHU�������$%O��(8�1U��&�����
6�����LQ�9HUELQGXQJ�PLW�$QKDQJ�'���
�

��� /DQGZLUWVFKDIWVVHNWRU��*HPHLQVFKDIWVUDKPHQ�I�U�VWDDWOLFKH�%HLKLOIHQ�LP�$JUDUVHNWRU��
$%O��(*�1U��&����6����YRP����)HEUXDU��������
�

��� )LVFKHUHL��XQG�$TXDNXOWXUVHNWRU��/HLWOLQLHQ�I�U�GLH�3U�IXQJ�GHU�HLQ]HOVWDDWOLFKHQ�
%HLKLOIHQ�LP�)LVFKHUHL��XQG�$TXDNXOWXUVHNWRU�YRP�����-DQXDU�������$%O��(*�1U��&����
6�����XQG�
�

��� 9HUNHKUVVHNWRU��9HURUGQXQJ��(:*��1U����������GHV�5DWHV�YRP����-XQL�������EHU�
%HLKLOIHQ�LP�(LVHQEDKQ���6WUD�HQ��XQG�%LQQHQVFKLIIVYHUNHKU��$%O��(*�1U��/�����6�����LQ�
GHU�)DVVXQJ�GHU�9HURUGQXQJ��(*��1U���������GHV�5DWHV�YRP�����0lU]�������$%O��(*�
1U��/����6�����0LWWHLOXQJ�GHU�.RPPLVVLRQ�Ä/HLWOLQLHQ�GHU�*HPHLQVFKDIW�I�U�VWDDWOLFKH�
%HLKLOIHQ�LP�6HHYHUNHKU³��$%O��(8�1U��&����6����YRP�����-DQXDU�������XQG�$QZHQGXQJ�
GHU�$UWLNHO����XQG����GHV�(*�9HUWUDJHV�VRZLH�GHV�$UWLNHOV����GHV�(:5�$ENRPPHQV�
DXI�VWDDWOLFKH�%HLKLOIHQ�LP�/XIWYHUNHKU��$%O��(*�1U��&�����6����YRP�����'H]HPEHU�
������³��

�
�
�

$UWLNHO����
�

bQGHUXQJ�GHV�%XQGHVNLQGHUJHOGJHVHW]HV�
�
����$EV����1U����GHV�%XQGHVNLQGHUJHOGJHVHW]HV�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�
���-DQXDU�������%*%O��,�6������GDV�]XOHW]W�GXUFK�$UWLNHO�«�GHV�*HVHW]HV�YRP�«��%*%O��,�
6��«��JHlQGHUW�ZRUGHQ�LVW��ZLUG�ZLH�IROJW�JHIDVVW��
�
Ä��� 3IOHJHNLQGHU��3HUVRQHQ��PLW�GHQHQ�GHU�%HUHFKWLJWH�GXUFK�HLQ�IDPLOLHQlKQOLFKHV��DXI�

OlQJHUH�'DXHU�EHUHFKQHWHV�%DQG�YHUEXQGHQ�LVW��VRIHUQ�HU�VLH�QLFKW�]X�(UZHUEV]ZHFNHQ�
LQ�VHLQHQ�+DXVKDOW�DXIJHQRPPHQ�KDW�XQG�GDV�2EKXWV��XQG�3IOHJHYHUKlOWQLV�]X�GHQ�
(OWHUQ�QLFKW�PHKU�EHVWHKW��³��

�
�
�
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$UWLNHO����
�

bQGHUXQJ�GHV�)HXHUVFKXW]VWHXHUJHVHW]HV�
�
,Q������$EV����GHV�)HXHUVFKXW]VWHXHUJHVHW]HV�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�
����-DQXDU�������%*%O��,�6�������GDV�]XOHW]W�GXUFK�$UWLNHO����GHV�*HVHW]HV�YRP�
����'H]HPEHU�������%*%O��,�6��������JHlQGHUW�ZRUGHQ�LVW��ZLUG�GLH�-DKUHV]DKO�Ä����³�GXUFK�
GLH�-DKUHV]DKO�Ä����³�HUVHW]W��
�
�
�

$UWLNHO����
�

bQGHUXQJ�GHV�)LQDQ]YHUZDOWXQJVJHVHW]HV�
�
����GHV�*HVHW]HV��EHU�GLH�)LQDQ]YHUZDOWXQJ�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�
����$XJXVW�������%*%O��,�6��������������]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO�«�GHV�*HVHW]HV�YRP�
«��%*%O��,�6��«���ZLUG�ZLH�IROJW�JHlQGHUW���
�
��� ,Q�$EVDW]���ZLUG�QDFK�1XPPHU����GHU�3XQNW�GXUFK�HLQ�6HPLNRORQ�HUVHW]W�XQG�IROJHQGH�

1XPPHU����DQJHI�JW���
�

Ä����� (QWJHJHQQDKPH�YRQ�0HOGXQJHQ�XQG�=DKOXQJHQ�YRQ�=LQVDEVFKODJ�QDFK�GHU�
=LQVLQIRUPDWLRQVYHURUGQXQJ�XQG�GHUHQ�:HLWHUOHLWXQJ�³�

�
��� 1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]���DQJHI�JW��
�

Ä����$Q�GHP�$XINRPPHQ�GHU�JHPl��5LFKWOLQLH���������(*�LQ�GHU�MHZHLOV�JHOWHQGHQ�
)DVVXQJ�YRQ�GHQ�EHUHFKWLJWHQ�0LWJOLHGVWDDWHQ�VRZLH�YRQ�GHQ�LQ�$UWLNHO����GLHVHU�
5LFKWOLQLH�JHQDQQWHQ�6WDDWHQ�XQG�DEKlQJLJHQ�*HELHWHQ�HUKREHQHQ�4XHOOHQVWHXHU�VLQG�
GLH�/lQGHU�XQG�*HPHLQGHQ�QDFK�GHP�6FKO�VVHO�I�U�GLH�=HUOHJXQJ�GHV�=LQVDEVFKODJV�
�����=HUOHJXQJVJHVHW]��]X�EHWHLOLJHQ��'DV�%XQGHVDPW�I�U�)LQDQ]HQ�VWHOOW�MHZHLOV�QDFK�
$EODXI�HLQHV�0RQDWV�GLH�$QWHLOH�GHU�/lQGHU�HLQVFKOLH�OLFK�LKUHU�*HPHLQGHQ�IHVW�XQG�
]DKOW�VLH�DQ�GLH�/lQGHU�ELV�]XP�����GHV�GHP�$EUHFKQXQJVPRQDW�IROJHQGHQ�0RQDWV�
DXV��'DV�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�ZLUG�HUPlFKWLJW��GXUFK�5HFKWVYHURUGQXQJ�
PLW�=XVWLPPXQJ�GHV�%XQGHVUDWHV�GDV�1lKHUH�]XU�9HUZDOWXQJ�XQG�$XV]DKOXQJ�GLHVHU�
4XHOOHQVWHXHU�]X�EHVWLPPHQ�³�

�
�
�

$UWLNHO����
�

5�FNNHKU�]XP�HLQKHLWOLFKHQ�9HURUGQXQJVUDQJ��
�
'LH�DXI�GHQ�$UWLNHOQ����������XQG����EHUXKHQGHQ�7HLOH�GHU�GRUW�JHlQGHUWHQ�9HURUGQXQJHQ�
N|QQHQ�DXI�*UXQG�GHU�MHZHLOV�HLQVFKOlJLJHQ�(UPlFKWLJXQJHQ�GXUFK�5HFKWVYHURUGQXQJ�
JHlQGHUW�ZHUGHQ��
�
�
�

$UWLNHO����
�

,QNUDIWWUHWHQ�
�
����'LHVHV�*HVHW]�WULWW�DP�7DJ�QDFK�GHU�9HUN�QGXQJ�LQ�.UDIW��VRZHLW�LQ�GHQ�IROJHQGHQ�
$EVlW]HQ�QLFKWV�$EZHLFKHQGHV�EHVWLPPW�LVW��
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�
����$UWLNHO����WULWW�PLW�:LUNXQJ�YRP����-DQXDU������LQ�.UDIW��
�
����$UWLNHO���1U����WULWW�PLW�:LUNXQJ�YRP����-XOL������LQ�.UDIW��
�
����$UWLNHO���1U�������XQG�����$UWLNHO���1U����ELV���������%XFKVWDEH�D�XQG�E�
'RSSHOEXFKVWDEH�DD��1U���������XQG�����$UWLNHO���1U����XQG�$UWLNHO���1U����ELV����XQG�1U�����
WUHWHQ�DP����-DQXDU������LQ�.UDIW��
�
����$UWLNHO����WULWW�DP�7DJ�LQ�.UDIW��DQ�GHP�GLH�.RPPLVVLRQ�GHU�(XURSlLVFKHQ�
*HPHLQVFKDIWHQ�GLH�QDFK������GHV�,QYHVWLWLRQV]XODJHQJHVHW]HV������YRP�����0lU]������
�%*%O��,�6�������HUIRUGHUOLFKH�EHLKLOIHUHFKWOLFKH�*HQHKPLJXQJ�HUWHLOW��IU�KHVWHQV�DP�����0lU]�
������'HU�7DJ�GHU�*HQHKPLJXQJ�LVW�YRP�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�LP�
%XQGHVJHVHW]EODWW�EHNDQQW�]X�JHEHQ��
�
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%HJU�QGXQJ�

�
,��$OOJHPHLQHU�7HLO�

�
��� 6FKZHUSXQNW�GLHVHV�*HVHW]HV�LVW�GLH�8PVHW]XQJ�IROJHQGHU�(8�5LFKWOLQLHQ�XQG�DQGHUHU�

(8�5HFKWVDNWH�LQ�QDWLRQDOHV�5HFKW��
�
�� 8PVHW]XQJ�GHU�0XWWHU�7RFKWHU�5LFKWOLQLH�
�
'LH�5LFKWOLQLH�Ä�������(:*�GHV�5DWHV�YRP�����-XOL�������EHU�GDV�JHPHLQVDPH�
6WHXHUV\VWHP�GHU�0XWWHU��XQG�7RFKWHUJHVHOOVFKDIWHQ�YHUVFKLHGHQHU�0LWJOLHGVWDDWHQ��$%O��(*�
1U��/�����6����³�KDW�]XP�=LHO��I�U�'LYLGHQGHQ]DKOXQJHQ�XQG�DQGHUH�*HZLQQDXVVFK�WWXQJHQ�
YRQ�7RFKWHUJHVHOOVFKDIWHQ�DQ�LKUH�0XWWHUJHVHOOVFKDIWHQ�GLH�'RSSHOEHVWHXHUXQJ�YRQ�
*HZLQQHQ�EHL�JUHQ]�EHUVFKUHLWHQGHQ�6DFKYHUKDOWHQ�]X�YHUPHLGHQ��=X�GLHVHP�=ZHFN�VLHKW�
GLH�5LFKWOLQLH�GLH�%HIUHLXQJ�YRQ�4XHOOHQVWHXHUQ�DXI�'LYLGHQGHQ�XQG�DQGHUH�
*HZLQQDXVVFK�WWXQJHQ�DXI�GHU�(EHQH�GHU�7RFKWHUJHVHOOVFKDIWHQ�VRZLH�GLH�)UHLVWHOOXQJ�
GHUDUWLJHU�(LQN�QIWH�DXI�GHU�(EHQH�GHU�0XWWHUJHVHOOVFKDIW�RGHU�DOWHUQDWLY�GLH�$QUHFKQXQJ�GHU�
DXI�GLHVHQ�(LQN�QIWHQ�ODVWHQGHQ�.|USHUVFKDIWVWHXHUQ�YRU��
�
'LH�5LFKWOLQLH�Ä���������(*�GHV�5DWHV�YRP�����'H]HPEHU�������EHU�GDV�JHPHLQVDPH�
6WHXHUV\VWHP�GHU�0XWWHU��XQG�7RFKWHUJHVHOOVFKDIWHQ�YHUVFKLHGHQHU�0LWJOLHGVWDDWHQ��$%O��(8�
�����1U��/���6�����³���LP�)ROJHQGHQ�Ä5LFKWOLQLH����������(*³���VLHKW�(UZHLWHUXQJHQ�XQG�
9HUEHVVHUXQJHQ�YRU��GLH�DXIJUXQG�GHU�(UIDKUXQJHQ�EHL�GHU�$QZHQGXQJ�GHU�5LFKWOLQLH�
�������(:*�VRZLH�GHU�(QWZLFNOXQJHQ�LQQHUKDOE�GHV�%LQQHQPDUNWHV�QRWZHQGLJ�JHZRUGHQ�
VLQG��'XUFK�GLH�5LFKWOLQLH����������(*�VROOHQ�ZHLWHUH�+HPPQLVVH�EHKREHQ�ZHUGHQ��GLH�GHP�
UHLEXQJVORVHQ�)XQNWLRQLHUHQ�GHV�%LQQHQPDUNWHV�DXIJUXQG�GHU�VWHXHUOLFKHQ�9RUVFKULIWHQ�I�U�
0XWWHU��XQG�7RFKWHUJHVHOOVFKDIWHQ�YHUVFKLHGHQHU�0LWJOLHGVWDDWHQ�HQWJHJHQVWHKHQ��
�
$XV�GLHVHQ�*U�QGHQ�ZLUG�PLW�GHU�5LFKWOLQLH����������(*�
�
�� GLH�/LVWH�GHU�*HVHOOVFKDIWHQ��DXI�GLH�GLH�5LFKWOLQLH�$QZHQGXQJ�ILQGHW��XP�EHVWLPPWH�

5HFKWVIRUPHQ�HUZHLWHUW��
�� GLH�0LQGHVWEHWHLOLJXQJ��DE�GHU�HLQH�*HVHOOVFKDIW�DOV�0XWWHU��XQG�GLH�DQGHUH�DOV�LKUH�

7RFKWHUJHVHOOVFKDIW�DQ]XVHKHQ�LVW��VFKULWWZHLVH�JHVHQNW��
�� HLQH�%HWULHEVVWlWWH�HLQHU�0XWWHUJHVHOOVFKDIW�XQWHU�EHVWLPPWHQ�8PVWlQGHQ�LQ�LKUHQ�

$QZHQGXQJVEHUHLFK�HLQEH]RJHQ��
�
:HLWHUH�bQGHUXQJHQ�HUJHEHQ�VLFK�DXIJUXQG�GHV�%HLWULWWV�GHU�6WDDWHQ�(VWODQG��/HWWODQG��
/LWDXHQ��0DOWD��3ROHQ��6ORZDNHL��6ORZHQLHQ��7VFKHFKLHQ��8QJDUQ�XQG�=\SHUQ�]XU�
(XURSlLVFKHQ�8QLRQ�]XP����0DL�������(8�%HLWULWWVYHUWUDJVJHVHW]�YRP�����6HSWHPEHU�������
%*%O��,,�1U�����YRP������������6HLWH��������
�
�
�� 8PVHW]XQJ�GHU�5LFKWOLQLH���������(*�YRP����2NWREHU�������5LFKWOLQLH�*DV�XQG�

(OHNWUL]LWlW����
�
(OHNWUL]LWlW�XQG�*DV�ZHUGHQ�I�U�=ZHFNH�GHU�0HKUZHUWVWHXHU�QDFK�$UW����$EV����GHU����(*�
5LFKWOLQLH�DOV�*HJHQVWlQGH�EHKDQGHOW��'LH�0LWJOLHGVWDDWHQ�ZHQGHQ�DOOHUGLQJV�GLH�JHOWHQGHQ�
5HJHOXQJHQ�I�U�GLH�0HKUZHUWEHVWHXHUXQJ�GHU�/LHIHUXQJ�YRQ�*DV�RGHU�(OHNWUL]LWlW�
XQWHUVFKLHGOLFK�DQ��=XVlW]OLFK�VLQG�GLH�JHOWHQGHQ�5HJHOXQJHQ�DQ�GLH�IRUWVFKUHLWHQGH�
/LEHUDOLVLHUXQJ�GHV�*DV��XQG�(OHNWUL]LWlWVPDUNWHV�DQ]XSDVVHQ��'HU�5DW�GHU�(XURSlLVFKHQ�
8QLRQ�KDW�GDKHU�DP����2NWREHU������GLH�5LFKWOLQLH���������(*�]XU�bQGHUXQJ�GHU����(*�
5LFKWOLQLH�KLQVLFKWOLFK�GHU�9RUVFKULIWHQ��EHU�GHQ�2UW�GHU�/LHIHUXQJ�YRQ�*DV�XQG�(OHNWUL]LWlW��
YHUDEVFKLHGHW��$%O��(8������1U��/�����6����YRP��������������'LH�bQGHUXQJVULFKWOLQLH�LVW�
]XP����-DQXDU������LQ�QDWLRQDOHV�5HFKW�XP]XVHW]HQ��
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�
6FKZHUSXQNW�GHU�bQGHUXQJVULFKWOLQLH�LVW�GLH�1HXEHVWLPPXQJ�GHV�/HLVWXQJVRUWHV�I�U�GLH�
/LHIHUXQJ�YRQ�*DV�E]Z��(OHNWUL]LWlW��
�
�
�� bQGHUXQJ�GHV�(*�%HLWUHLEXQJVJHVHW]HV�
�
'LH�bQGHUXQJHQ�GHV�(*�%HLWUHLEXQJVJHVHW]HV�HUIROJHQ�LQ�$QSDVVXQJ�DQ�GLH�UHFKWOLFKH�XQG�
WDWVlFKOLFKH�6LWXDWLRQ�LP�%HUHLFK�GHU�=ROOYHUZDOWXQJ�VRZLH�YRU�GHP�+LQWHUJUXQG�GHU�
$XVJHVWDOWXQJ�GHV�%HLWUHLEXQJVUHFKWV�QDFK�(UODVV�GHU�5LFKWOLQLH���������(*�GHU�
.RPPLVVLRQ�YRP����'H]HPEHU������]XU�)HVWOHJXQJ�DXVI�KUOLFKHU�'XUFKI�KUXQJV�
EHVWLPPXQJHQ�]X�EHVWLPPWHQ�$UWLNHOQ�GHU�5LFKWOLQLH��������(:*��EHU�GLH�JHJHQVHLWLJH�
8QWHUVW�W]XQJ�EHL�GHU�%HLWUHLEXQJ�YRQ�)RUGHUXQJHQ�LP�=XVDPPHQKDQJ�PLW�EHVWLPPWHQ�
$EJDEHQ��=|OOHQ��6WHXHUQ�XQG�VRQVWLJHQ�0D�QDKPHQ��$%O��(*�1U��/�����6�������]XOHW]W�
JHlQGHUW�GXUFK�GLH�5LFKWOLQLH���������(*�GHU�.RPPLVVLRQ�YRP����0lU]�������$%O��(8�/�
1U������6�������
�
�
�� $QSDVVXQJ�GHV�.UDIWIDKU]HXJVWHXHUJHVHW]HV�
�
'DV�.UDIWIDKU]HXJVWHXHUJHVHW]�ZLUG�DQ�GLH�YHUNHKUVUHFKWOLFKH�8PVHW]XQJ�GHU�5LFKWOLQLH�
��������(*�GHV�5DWHV�YRP�����$SULO������]XU�+DUPRQLVLHUXQJ�GHU�)DKU]HXJSDSLHUH�
DQJHSDVVW��
�
�
�
��� 'DU�EHU�KLQDXV�HQWKlOW�GDV�*HVHW]�ZHLWHUH�$QSDVVXQJHQ�YRQ�5HJHOXQJHQ�DQ�GDV�

*HPHLQVFKDIWVUHFKW�XQG�JHVHW]JHEHULVFKH�.RQVHTXHQ]HQ�DXV�(QWVFKHLGXQJHQ�GHV�
(XURSlLVFKHQ�*HULFKWVKRIV��(X*+��VRZLH�UHGDNWLRQHOOH�$QSDVVXQJHQ�XQG�ZHLWHUH�
5HFKWVlQGHUXQJHQ��%HVRQGHUV�KHUYRU]XKHEHQ�VLQG�IROJHQGH�0D�QDKPHQ��

�
�
�� 9ROOVWlQGLJH�8PVHW]XQJ�YRQ�$UW�����GHU����(*�5LFKWOLQLH��
�
,P�=XJH�GHU�YROOVWlQGLJHQ�8PVHW]XQJ�YRQ�$UW�����GHU����(*�5LFKWOLQLH�ZHUGHQ�GLH�
5HJHOXQJHQ�]XU�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJHV�QDFK�����D�86W*�QHX�JHIDVVW��'DEHL�
ZHUGHQ�GLH�5HJHOXQJHQ�]XP�%HULFKWLJXQJV]HLWUDXP�I�U�:LUWVFKDIWJ�WHU��GLH�QXU�HLQPDOLJ�]XU�
(U]LHOXQJ�YRQ�8PVlW]HQ�YHUZHQGHW�ZHUGHQ��JHlQGHUW���
�
�
�� 8PVHW]XQJ�YRQ�(X*+�5HFKWVSUHFKXQJ�
�
0LW�GHU�bQGHUXQJ�YRQ������$EV����1U����%XFKVW��D�86W*�ZHUGHQ�GLH�JHVHW]JHEHULVFKHQ�
.RQVHTXHQ]HQ�DXV�GHU�(QWVFKHLGXQJ�GHV�(X*+�YRP�����2NWREHU�������&���������]XU�
6WHXHUHUPl�LJXQJ�EHL�6ROLVWHQ�JH]RJHQ��'LH�1HXUHJHOXQJ�]XU�XPVDW]VWHXHUOLFKHQ�
%HKDQGOXQJ�YRQ�:DUHQJXWVFKHLQHQ�LQ������$EV���D�86W*�LVW�HLQH�)ROJH�DXV�GHU�
(QWVFKHLGXQJ�GHV�(X*+�YRP�����2NWREHU�������&���������
�
(LQH�ZHLWHUH�bQGHUXQJ�EHWULIIW�GLH�JHVHW]OLFKH�9HUDQNHUXQJ�GHU�%HPHVVXQJVJUXQGODJH�EHL�
XQHQWJHOWOLFKHQ�:HUWDEJDEHQ�DOV�)ROJH�GHU�(QWVFKHLGXQJ�GHV�(X*+�YRP����0DL�������&�
��������
�
�
�
�� bQGHUXQJ�GHV�6WHXHUEHUDWXQJVJHVHW]HV�
�
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1HEHQ�GHU�=XODVVXQJ�GHV�6\QGLNXVVWHXHUEHUDWHUV�ZLUG�DXFK�GLH�=XVDPPHQDUEHLW�YRQ�
%HUXIVWUlJHUQ�PLW�3HUVRQHQ�XQG�3HUVRQHQYHUHLQLJXQJHQ��GLH�QLFKW�XQWHU�����6W%HU*�IDOOHQ���
LQ�$QOHKQXQJ�DQ�GLH�5HJHOXQJHQ��GLH�DXFK�I�U�5HFKWVDQZlOWH�JHOWHQ��]XJHODVVHQ��'DEHL�
PXVV�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�GLH�%HUXIVSIOLFKWHQ�DXFK�EHL�HLQHU�GHUDUWLJHQ�
=XVDPPHQDUEHLW�HLQJHKDOWHQ�ZHUGHQ��'LHV�LVW�LP�(LQ]HOIDOO�]X�SU�IHQ���
�
'LH�bQGHUXQJHQ�GLHQHQ�GHU�/LEHUDOLVLHUXQJ�GHV�%HUXIVUHFKWV�GHU�6WHXHUEHUDWHU���
�
'DYRQ�SURILWLHUHQ�DXFK�DQGHUH�%HUXIVJUXSSHQ�ZLH�]XP�%HLVSLHO�JHSU�IWH�%LODQ]EXFKKDOWHU�
XQG�%XFKKDOWHU��=XJOHLFK�ZLUG�DXI�GLHVH�:HLVH�HLQHU�VHLW�ODQJHP�HUKREHQHQ�)RUGHUXQJ�GHU�
/RKQVWHXHUKLOIHYHUHLQH��DXFK�HLQH�.RRSHUDWLRQ�XQG�LP�5DKPHQ�GLHVHU�HLQH�
%�URJHPHLQVFKDIW�PLW�6WHXHUEHUDWHUQ�HLQJHKHQ�]X�N|QQHQ��5HFKQXQJ�JHWUDJHQ��'DQHEHQ�
ZLUG�GHUHQ�%HIXJQLV�JHULQJI�JLJ�HUZHLWHUW��ZHQQ�VWHXHUIUHLH�$XIZDQGVHQWVFKlGLJXQJHQ�XQG�
(LQQDKPHQ�DXV�EHVWLPPWHQ�QHEHQEHUXIOLFKHQ�7lWLJNHLWHQ�LP�JHPHLQQ�W]LJHQ�%HUHLFK�
YRUOLHJHQ���
�
1HEHQ�GHU�(UEULQJXQJ�YRQ�/RKQVWHXHU�$QPHOGXQJHQ�GXUFK�3HUVRQHQ�L�6��GHV�����1U����
6W%HU*�EHVWHKW�HLQ�SUDNWLVFKHV�%HG�UIQLV��DXFK�8PVDW]VWHXHU�9RUDQPHOGXQJHQ�GXUFK�
3HUVRQHQ�HUEULQJHQ�]X�ODVVHQ��GLH�QLFKW�%HUXIVWUlJHU�L�6��GHV�����6W%HU*�VLQG��'D�GDV�
8PVDW]VWHXHUUHFKW�DOOHUGLQJV�YHUWLHIWH�.HQQWQLVVH�YRUDXVVHW]W��LVW�HV�HUIRUGHUOLFK��GDVV�GLH�
3HUVRQHQ��GLH�GLHVH�/HLVWXQJHQ�HUEULQJHQ��QHEHQ�HLQHU�XQVSH]LILVFKHQ�NDXIPlQQLVFKHQ�
$XVELOGXQJ�VSH]LILVFKH�VWHXHUUHFKWOLFKH�.HQQWQLVVH�QDFKZHLVHQ��GLH�DXFK�GDV�
8PVDW]VWHXHUUHFKW�XPIDVVHQ��$X�HU�GHQ�%HUXIVWUlJHUQ�YHUI�JHQ�GDPLW�QXU�JHSU�IWH�
%LODQ]EXFKKDOWHU�XQG�6WHXHUIDFKZLUWH��EHU�GLHVH�4XDOLILNDWLRQ��)�U�GLH�LQ�����1U����6W%HU*�
JHQDQQWHQ�3HUVRQHQ��]�%��%XFKKDOWHU��HUVFKHLQW�HV�YRU�GLHVHP�+LQWHUJUXQG�DOV�]XPXWEDU��
GLH�DOV�)RUWELOGXQJVSU�IXQJ�NRQ]LSLHUWH�3U�IXQJ�DE]XOHJHQ��'LH�=XODVVXQJVYRUDXVVHW]XQJHQ�
G�UIWH�MHGHU�GHU�LQ�����1U����6W%HU*�JHQDQQWHQ�3HUVRQHQ�HUI�OOHQ���
�
'LH�bQGHUXQJHQ�OLHJHQ�LQVJHVDPW�LP�,QWHUHVVH�DOOHU�QRFK�VR�XQWHUVFKLHGOLFKHU�$QELHWHU�YRQ�
6WHXHUEHUDWXQJVOHLVWXQJHQ��GHUHQ�ZLUWVFKDIWOLFKHV�%HWlWLJXQJVIHOG�HUZHLWHUW�ZLUG���VR�N|QQHQ�
6WHXHUEHUDWHU�]�%��DXFK�PLW�8QWHUQHKPHQVEHUDWHUQ�NRRSHULHUHQ���RKQH�MHGRFK�GLH�%HODQJH�
GHV�9HUEUDXFKHUVFKXW]HV�LQ�HLQHU�QLFKW�PHKU�KLQQHKPEDUHQ�:HLVH�]X�JHIlKUGHQ���
�
,P�hEULJHQ�HQWKlOW�GHU�(QWZXUI�)ROJHUHJHOXQJHQ��GLH�VLFK�DXV�GHU�0|JOLFKNHLW�GHU�
$EVFKDIIXQJ�GHU�2EHUILQDQ]GLUHNWLRQHQ�HUJHEHQ��
�
�
�� bQGHUXQJ�GHU�$EJDEHQRUGQXQJ�
�
'LH�bQGHUXQJHQ�GHU�$EJDEHQRUGQXQJ�EHWUHIIHQ�LQ�HUVWHU�/LQLH�GLH�(LQI�KUXQJ�YRQ�
:HUWJHE�KUHQ�I�U�GLH�=ZDQJVYROOVWUHFNXQJ�QDFK�GHU�$EJDEHQRUGQXQJ�DQVWHOOH�GHU�
ELVKHULJHQ�)HVWJHE�KUHQ��
�
�
�
,P�=XJH�GHU�JHPl������**2�YRU]XQHKPHQGHQ�5HOHYDQ]SU�IXQJ�VLQG�XQWHU�
%HU�FNVLFKWLJXQJ�GHU�XQWHUVFKLHGOLFKHQ�/HEHQVVLWXDWLRQ�YRQ�0lQQHUQ�XQG�)UDXHQ�NHLQH�
$XVZLUNXQJHQ�HUNHQQEDU��GLH�JOHLFKVWHOOXQJVSROLWLVFKHQ�=LHOHQ�]XZLGHUODXIHQ��
�
�
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2004 2005 2006 2007 2008 2009

1 § 43b EStG Insg. 2) . . . . . . .
Umsetzung der Mutter-Tochter- Bund . . . . . . .
Richtlinie (Richtlinie 2003/123/EG) Länder . . . . . . .

Gem. . . . . . . .

2 § 14 Abs. 3 KStG Insg. + 950 . . + 315 + 1.265 + 1.795 + 1.265
Neuregelung zur gesetzlichen Fest- KSt + 900 . . + 300 + 1.200 + 1.700 + 1.200
schreibung der Verwaltungsauffassung, Soli + 50 . . + 15 + 65 + 95 + 65
dass Mehrabführungen, die ihre
Ursache in vororganschaftlicher Zeit Bund + 500 . . + 165 + 665 + 945 + 665
haben, nicht nach den Regeln der KSt + 450 . . + 150 + 600 + 850 + 600
Organschaft, sondern nach den Soli + 50 . . + 15 + 65 + 95 + 65
allgemeinen körperschaftsteuerlichen
Bestimmungen als Gewinnaus- Länder + 450 . . + 150 + 600 + 850 + 600
schüttung zu behandeln sind. KSt + 450 . . + 150 + 600 + 850 + 600

3 § 12 Abs. 2 Nr. 7 UStG Insg. - 10 - 4 - 10 - 10 - 10 - 10 - 10
Anwendung des ermäßigten USt - 10 - 4 - 10 - 10 - 10 - 10 - 10
Umsatzsteuersatzes auf
Leistungen von Solisten Bund - 5 - 2 - 5 - 5 - 5 - 5 - 5

USt - 5 - 2 - 5 - 5 - 5 - 5 - 5

Länder - 5 - 2 - 5 - 5 - 5 - 5 - 5
USt - 5 - 2 - 5 - 5 - 5 - 5 - 5

Gem. . . . . . . .
USt . . . . . . .

4 § 28 Abs. 4 UStG Insg. - 15 - - 13 - 15 - 15 - 2 .
Befristete Fassung des USt - 15 - - 13 - 15 - 15 - 2 .
§ 12 Abs. 2 Nr. 10 UStG bis 
31.12.2007; Verlängerung der Bund - 8 - - 7 - 8 - 8 - 1 .
erm. Besteuerung für Personen- USt - 8 - - 7 - 8 - 8 - 1 .
beförderung mit Schiffen

Länder - 7 - - 6 - 7 - 7 - 1 .
USt - 7 - - 6 - 7 - 7 - 1 .

Gem. . - . . . . .
USt . - . . . . .

5 §§ 339 bis 341 AO Insg. 3) . . . . . . .
Änderung der Regelungen über Bund . . . . . . .
Pfändungs-, Wegnahme- und Länder . . . . . . .
Verwertungsgebühren Gem. . . . . . . .

lfd. 
Nr.

Maßnahme

Steuer-
art / 

Gebiets-
körper-
schaft

Volle 
Jahres- 

wirkung 1)

(Richtlinien-Umsetzungsgesetz - EURLUmsG)

Finanzielle Auswirkungen eines Gesetzentwurfs zur Umsetzung von
EU-Richtlinien in nationales Steuerrecht und zur Änderung weiterer Vorschriften

(Steuermehr- / -mindereinnahmen (-) in Mio. o!p

Kassenjahr

�
�
�
�
�
�
�
�
�
�
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2004 2005 2006 2007 2008 2009

lfd. 
Nr.

Maßnahme

Steuer-
art / 

Gebiets-
körper-
schaft

Volle 
Jahres- 

wirkung 1)

Kassenjahr

�
�

6 § 1 Abs. 4 InvStG - NEU - Insg. 4) . - . . . . .
Wiedereinführung der Besteuerung Bund . - . . . . .
des Zwischengewinns Länder . - . . . . .

Gem. . - . . . . .

7 § 3 Abs. 3 S. 2 Nr. 2 InvStG Insg. 5) . - . . . . .
Ausweitung der Regelung, dass Bund . - . . . . .
10% der Werbungskosten als Länder . - . . . . .
nicht abzugsfähige Werbungs- Gem. . - . . . . .
kosten gelten, auf betriebliche
Anleger

8 § 4 Abs. 2 InvStG Insg. 2) . . . . . . .
Anrechnung von fiktiver Quellen- Bund . . . . . . .
steuer aufgrund eines DBA auch Länder . . . . . . .

bei ausl. Investmentanteilen Gem. . . . . . . .

9 § 8 Abs. 4 InvStG - NEU - Insg. 4) . . . . . . .
Regelung der Rechtsfolgen, wenn Bund . . . . . . .
das Publikums-Investmentvermögen Länder . . . . . . .
nicht mehr den Aktiengewinn Gem. . . . . . . .
ermittelt

10 Finanzielle Auswirkungen Insg. + 925 - 4 - 23 + 290 + 1.240 + 1.783 + 1.255
des Gesetzentwurfs zur KSt + 900 . . + 300 + 1.200 + 1.700 + 1.200
Umsetzung von EU-Richtlinien SolZ + 50 . . + 15 + 65 + 95 + 65
in nationales Steuerrecht USt - 25 - 4 - 23 - 25 - 25 - 12 - 10
und zur Änderung weiterer
Vorschriften (Richtlinien- Bund + 487 - 2 - 12 + 152 + 652 + 939 + 660
Umsetzungsgesetz - EURLUmsG) KSt + 450 . . + 150 + 600 + 850 + 600

SolZ + 50 . . + 15 + 65 + 95 + 65
USt - 13 - 2 - 12 - 13 - 13 - 6 - 5

Länder + 438 - 2 - 11 + 138 + 588 + 844 + 595
KSt + 450 . . + 150 + 600 + 850 + 600
USt - 12 - 2 - 11 - 12 - 12 - 6 - 5

Gem. . . . . . . .
USt . . . . . . .

Anmerkungen:
1) Wirkung für einen vollen (Veranlagungs-)Zeitraum von 12 Monaten
2) nicht quantifizierbare Steuermindereinnahmen
3)

4) nicht quantifizierbare Steuermehr- bzw. -mindereinnahmen je nach Einzelfall
5) nicht quantifizierbare Steuermehreinnahmen

Bei den im Tableau mit Punkten aufgeführten finanziellen Auswirkungen ist eine Bezifferung wegen fehlender statistischer Daten 
nicht möglich. Aus den Punkten kann nicht geschlossen werden, dass es sich nur um geringe steuerliche Auswirkungen handelt.

nicht quantifizierbare Mindereinnahmen (gem. § 3 Abs. 4 AO handelt es sich um eine steuerliche Nebenleistung)

�
�
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,,��%HVRQGHUHU�7HLO�

�
=X�$UWLNHO����(LQNRPPHQVWHXHUJHVHW]��
�
=X�1XPPHU����,QKDOWV�EHUVLFKW��
�
1RWZHQGLJH�UHGDNWLRQHOOH�$QSDVVXQJ�GHU�,QKDOWV�EHUVLFKW�GHV�(6W*�DQ�GLH�bQGHUXQJ�GHU�
hEHUVFKULIW�GHV�����E��
�
�
=X�1XPPHU�������J�$EV����6DW]����
�
'DU�EHU�KLQDXV�ZXUGH�GXUFK�0LWWHLOXQJ�GHU�.RPPLVVLRQ�YRP����1RYHPEHU�������$%O��(8�
1U��&�����6�����LQ�GHQ�6HNWRUHQ�.UDIWIDKU]HXJ��XQG�.XQVWIDVHULQGXVWULH�����J�$EV����6DW]���
1U����XQG���(6W*��GHU�PXOWLVHNWRUDOH�5HJLRQDOEHLKLOIHUDKPHQ�I�U�JUR�H�,QYHVWLWLRQVYRUKDEHQ�
YRP�����)HEUXDU�������$%O��(*�1U��&����6�����JHlQGHUW��'LH�9HUZHLVXQJ�DXI�GHQ�
PXOWLVHNWRUDOHQ�%HLKLOIHUDKPHQ�I�U�JUR�H�,QYHVWLWLRQVYRUKDEHQ�YRP�����)HEUXDU������LQ����J�
$EV����6DW]���1U����(6W*�LVW�HQWVSUHFKHQG�]X�HUJlQ]HQ��
�
'LH�5DKPHQEHVWLPPXQJHQ�I�U�%HLKLOIHQ�DQ�GHQ�6FKLIIEDX�YRP�����'H]HPEHU�������$%O��(8�
1U��&�����6�������JHlQGHUW�GXUFK�%HULFKWLJXQJ�YRP�����$SULO�������$%O��(8�1U��&�����6�������
HUVHW]HQ�GLH�9HURUGQXQJ��(*��1U����������GHV�5DWHV�YRP�����-XQL������]XU�1HXUHJHOXQJ�
GHU�%HLKLOIHQ�I�U�GHQ�6FKLIIEDX�����J�$EV����6DW]���1U����(6W*�LVW�HQWVSUHFKHQG�DQ]XSDVVHQ��
�
�
=X�1XPPHU��������F�$EV�����
�
'XUFK�*HVHW]�YRP����-XOL�������%*%O��,�6��������LVW�GLH�HLQNRPPHQVWHXHUUHFKWOLFKH�
%HKDQGOXQJ�YRQ�$OWHUVYRUVRUJHDXIZHQGXQJHQ�PLW�GHP�=LHO�LKUHU�YROOVWlQGLJHQ�VWHXHUOLFKHQ�
)UHLVWHOOXQJ�PLW�:LUNXQJ�DE������JUXQGOHJHQG�XPJHVWDOWHW�ZRUGHQ��ZREHL�GLH�bQGHUXQJHQ�
EHLP�6RQGHUDXVJDEHQDE]XJ�DXFK�DXI�GLH�9RUVRUJHSDXVFKDOH��EHUWUDJHQ�ZRUGHQ�VLQG�
�����F�$EV����ELV���(6W*���
�
'XUFK�GLH�bQGHUXQJHQ�LQ�����F�$EV����(6W*�ZHUGHQ�GLH�5HJHOXQJHQ�]XU�(UPLWWOXQJ�GHU�
9RUVRUJHSDXVFKDOH�EHL�]XVDPPHQ�YHUDQODJWHQ�(KHJDWWHQ�NODUVWHOOHQG�JHIDVVW��
�
'LH�bQGHUXQJ�LQ�����F�$EV����(6W*�VWHOOW�]XP�HLQHQ�VLFKHU��GDVV�VLFK�6DW]���DXI�)lOOH�
EH]LHKW��LQ�GHQHQ�QXU�HLQ�(KHJDWWH�$UEHLWVORKQ�EH]RJHQ�KDW��=XP�DQGHUHQ�HUIDVVW�6DW]���DOOH�
)lOOH��LQ�GHQHQ�EHLGH�(KHJDWWHQ�$UEHLWVORKQ�EH]LHKHQ��VHL�HV�]�%��DOV�UHQWHQYHUVLFKHUXQJV�
SIOLFKWLJHU�$UEHLWQHKPHU��GHU�XQWHU�����F�$EV����(6W*�IlOOW��RGHU�]�%��DOV�%HDPWHU��GHU�XQWHU�
����F�$EV����(6W*�IlOOW��
�
,Q�����F�$EV����6DW]���1U����(6W*�ZLUG�GXUFK�GHQ�9HUZHLV�DXI�����F�$EV����6DW]���(6W*�NODU�
JHVWHOOW��GDVV�GLH�%HJUHQ]XQJ�GHV�$E]XJV�YRQ�$OWHUVYRUVRUJHDXIZHQGXQJHQ��DQIlQJOLFK�
���YRP�+XQGHUW�DQVWHLJHQG�ELV�����YRP�+XQGHUW��DXFK�EHL�]XVDPPHQ�YHUDQODJWHQ�
(KHJDWWHQ�JUHLIW��=XGHP�ZLUG�YHUGHXWOLFKW��GDVV�LQ�GHQ�)lOOHQ��LQ�GHQHQ�EHLGH�(KHJDWWHQ�
QLFKW�]XP�3HUVRQHQNUHLV�GHV�����F�$EV����(6W*�JHK|UHQ��]�%��UHQWHQYHUVLFKHUXQJVSIOLFKWLJH�
$UEHLWQHKPHU���I�U�MHGHQ�(KHJDWWHQ�GHU�%HWUDJ�I�U�GLH�%HLWUlJH�]XU�JHVHW]OLFKHQ�
5HQWHQYHUVLFKHUXQJ������F�$EV����6DW]���1U����(6W*��]X�EHU�FNVLFKWLJHQ�LVW��
�
$X�HUGHP�ZLUG�����F�$EV����6DW]���(6W*�GXUFK�6WUHLFKXQJ�YRQ�Ä1U���³�UHGDNWLRQHOO�
DQJHSDVVW��
�
�
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=X�1XPPHU���������$EV����1U����6DW]����
�
(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��1DFK�������:LUWVFKDIWVSU�IHURUGQXQJ�GDUI�
GLH�%H]HLFKQXQJ�Ä%�FKHUUHYLVRU³�QLFKW�PHKU�JHI�KUW�ZHUGHQ��
�
�
=X�1XPPHU��������D��
�
=X�%XFKVWDEH�D��$EVlW]H���XQG�����DXIJHKREHQ��
�
'LH�5HJHOQ�]XU�5XQGXQJ�GHU�(LQNRPPHQVWHXHU�����D�$EV����XQG���ZDUHQ�OHW]WPDOV�I�U�GHQ�
9HUDQODJXQJV]HLWUDXP������DQ]XZHQGHQ��YJO�������$EV�����XQG�����XQG�ZHUGHQ�GDKHU�
DXIJHKREHQ��
�
=X�%XFKVWDEH�E��$EVDW]����
�
'LH�$XIKHEXQJ�GHU�$EVlW]H���XQG���PDFKW�HLQH�UHGDNWLRQHOOH�$QSDVVXQJ�GHV�$EVDW]HV���
HUIRUGHUOLFK���
�
�
=X�1XPPHU��������D�$EV����6DW]���1U����%XFKVWDEH�E��
�
5HGDNWLRQHOOH�$QSDVVXQJ�DQ�GLH�bQGHUXQJ�GHV������$EV����(6W*�GXUFK�GDV�=ZHLWH�*HVHW]�
]XU�)DPLOLHQI|UGHUXQJ�YRP�����$XJXVW�������%*%O��,�6����������
�
�
=X�1XPPHU��������E�$EV����6lW]H���XQG����
�
'XUFK�GDV�6WHXHUlQGHUXQJVJHVHW]������YRP�����'H]HPEHU�������%*%O��,�6��������LVW�LQ�
����E�$EV����(6W*�HLQ�QHXHU�6DW]���HLQJHI�JW�ZRUGHQ��'HU�ELVKHULJH�6DW]���ZXUGH�GDPLW�
6DW]����ZDV�HLQH�bQGHUXQJ�GHV�=LWDWV�LQ�6DW]���HUIRUGHUW��'LH�ELVKHULJHQ�6lW]H���XQG���
ZXUGHQ�6lW]H���XQG����VR�GDVV�GDV�=LWDW�LQ�6DW]���Ä6lW]H���ELV��³�LQ�Ä6lW]H���ELV��³�JHlQGHUW�
ZHUGHQ�PXVV���
�
�
=X�1XPPHU���������$EV����6DW]����
�
'LH�bQGHUXQJ�LVW�UHGDNWLRQHOOHU�$UW��'HU�ELVKHULJH������$EV����6DW]���(6W*�ZXUGH�LP�
5DKPHQ�GHV�6WHXHUlQGHUXQJVJHVHW]HV������]X������$EV����6DW]���(6W*���
0LW�GHU�bQGHUXQJ�ZLUG�GDV�QXQPHKU�IHKOHUKDIWH�*HVHW]HV]LWDW�LQ������$EV����6DW]���(6W*�
DQJHSDVVW��
�
�
=X�1XPPHU��������E�$EV����6DW]���1U�����
�
'XUFK�*HVHW]�YRP����-XOL�������%*%O��,�6��������LVW�GLH�HLQNRPPHQVWHXHUUHFKWOLFKH�
%HKDQGOXQJ�YRQ�$OWHUVYRUVRUJHDXIZHQGXQJHQ�PLW�GHP�=LHO�LKUHU�YROOVWlQGLJHQ�VWHXHUOLFKHQ�
)UHLVWHOOXQJ�PLW�:LUNXQJ�DE������JUXQGOHJHQG�XPJHVWDOWHW�ZRUGHQ���
�
'HU�(LQVWLHJ�LQ�GLHVH�8PJHVWDOWXQJ�HUIROJW�PLW�HLQHU�VWHXHUOLFKHQ�%HU�FNVLFKWLJXQJ�GHU�
$OWHUVYRUVRUJHDXIZHQGXQJHQ�LQ�+|KH�YRQ����YRP�+XQGHUW�XQG�VWHLJHUW�VLFK�GDQQ�
JOHLFKPl�LJ��8P�6FKOHFKWHUVWHOOXQJHQ�LQ�GLHVHU�hEHUJDQJVSKDVH�ELV�]XU�YROOVWlQGLJHQ�
)UHLVWHOOXQJ�GHU�$OWHUVYRUVRUJHDXIZHQGXQJHQ�]X�YHUPHLGHQ��ZHUGHQ�LP�:HJH�HLQHU�
*�QVWLJHUSU�IXQJ�PLQGHVWHQV�VR�YLHOH�9RUVRUJHDXIZHQGXQJHQ�EHL�GHU�(UPLWWOXQJ�GHU�
HLQNRPPHQVWHXHUUHFKWOLFKHQ�%HPHVVXQJVJUXQGODJH�EHU�FNVLFKWLJW��ZLH�GLHV�QDFK�GHP�
ELVKHULJHQ�5HFKW�P|JOLFK�LVW��$XFK�EHL�GHU�%HUHFKQXQJ�GHU�9RUVRUJHSDXVFKDOH������F�$EV����
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ELV���(6W*��ZLUG�HLQH�HQWVSUHFKHQGH�*�QVWLJHUSU�IXQJ�DOWHV��QHXHV�5HFKW�LP�5DKPHQ�GHU�
9HUDQODJXQJ�]XU�(LQNRPPHQVWHXHU�GXUFKJHI�KUW������F�$EV����(6W*����
�
'LHVH�*�QVWLJHUSU�IXQJ�HUIROJW�KLQJHJHQ�QLFKW�LP�5DKPHQ�GHV�/RKQVWHXHUDE]XJVYHUIDKUHQV��
ZHLO�LQ�����E�$EV����6DW]���1U����(6W*�QLFKW�DXI�����F�$EV����(6W*�YHUZLHVHQ�ZLUG��9LHOPHKU�
LVW�EHL�GHU�(UPLWWOXQJ�GHU�/RKQVWHXHU�LPPHU�GLH�9RUVRUJHSDXVFKDOH�]X�EHU�FNVLFKWLJHQ��GLH�
VLFK�QDFK�QHXHU�5HFKWVODJH�HUJLEW���
�
,QVEHVRQGHUH�EHL�$UEHLWQHKPHUQ�PLW�JHULQJHP�$UEHLWVORKQ��I�U�GLH�GLH�9RUVRUJHSDXVFKDOH�
QDFK�GHU�I�U�GDV�.DOHQGHUMDKU������JHOWHQGHQ�)DVVXQJ�GHV�����F�$EV����ELV���(6W*�
UHJHOPl�LJ�J�QVWLJHU�LVW��I�KUW�GLHV�]X�HLQHU�LP�9HUKlOWQLV�]XU�IHVW]XVHW]HQGHQ�
(LQNRPPHQVWHXHU�]X�KRKHQ�/RKQVWHXHU��(LQH�.RUUHNWXU�LP�5DKPHQ�HLQHU�9HUDQODJXQJ�]XU�
(LQNRPPHQVWHXHU�LVW�VRPLW�LQ�HLQHU�9LHO]DKO�YRQ�)lOOHQ�HUIRUGHUOLFK��
�
'LH�bQGHUXQJ�VWHOOW�VLFKHU��GDVV�GLH�*�QVWLJHUSU�IXQJ�EHL�GHU�(UPLWWOXQJ�GHU�
9RUVRUJHSDXVFKDOH�QDFK�����F�$EV����(6W*�EHUHLWV�LP�/RKQVWHXHUDE]XJVYHUIDKUHQ�
EHU�FNVLFKWLJW�ZLUG��'DPLW�ZLUG�HLQH�%HQDFKWHLOLJXQJ�EHLP�/RKQVWHXHUDE]XJ��LQVEHVRQGHUH�
YRQ�$UEHLWQHKPHUQ�PLW�JHULQJHP�$UEHLWVORKQ��YHUPLHGHQ��$X�HUGHP�OlVVW�VLFK�LQ�YLHOHQ�
)lOOHQ�HLQH�9HUDQODJXQJ�]XU�(LQNRPPHQVWHXHU�YHUPHLGHQ��ZHQQ�EHUHLWV�LP�
/RKQVWHXHUDE]XJVYHUIDKUHQ�GLH�GHP�$UEHLWQHKPHU�]XVWHKHQGH�9RUVRUJHSDXVFKDOH�LQ�
]XWUHIIHQGHU�+|KH�EHU�FNVLFKWLJW�ZLUG���
�
'LH�*�QVWLJHUSU�IXQJ�ZLUG�LP�hEULJHQ�LP�3URJUDPPDEODXISODQ�I�U�GLH�PDVFKLQHOOH�
%HUHFKQXQJ�GHU�/RKQVWHXHU�EHU�FNVLFKWLJW��GHU�YRP�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�LP�
(LQYHUQHKPHQ�PLW�GHQ�REHUVWHQ�)LQDQ]EHK|UGHQ�GHU�/lQGHU�DXIJHVWHOOW�XQG�EHNDQQW�
JHPDFKW�ZLUG������E�$EV����(6W*���*OHLFKHV�JLOW�I�U�GHQ�3URJUDPPDEODXISODQ�I�U�GLH�
+HUVWHOOXQJ�YRQ�/RKQVWHXHUWDEHOOHQ�]XU�PDQXHOOHQ�%HUHFKQXQJ�GHU�/RKQVWHXHU�������$EV����
1U���D�(6W*���
�
�
=X�1XPPHU���������G�$EV����6DW]����
�
)�U�/RKQ]DKOXQJHQ�GXUFK�'ULWWH�NDQQ��ZHQQ�HV�VLFK�XP�HLQHQ�VRQVWLJHQ�%H]XJ�KDQGHOW��]�%��
GLH�8UODXEVDEJHOWXQJ�DQ�$UEHLWQHKPHU�LQ�GHU�%DXZLUWVFKDIW�GXUFK�GLH�8UODXEV��XQG�
/RKQDXVJOHLFKVNDVVH�GHU�%DXZLUWVFKDIW�±�8/$.�����GLH�/RKQVWHXHU�QDFK�����F�$EV����(6W*�
RKQH�/RKQVWHXHUNDUWH�PLW�����SDXVFKDO�HUKREHQ�ZHUGHQ��'LHV�JLOW�LQ�hEHUHLQVWLPPXQJ�PLW�
GHQ�REHUVWHQ�)LQDQ]EHK|UGHQ�GHU�/lQGHU�DXFK�I�U�EHVFKUlQNW�VWHXHUSIOLFKWLJH�$UEHLWQHKPHU�
XQG�ZLUG�DXFK�LQ�GHU�3UD[LV�VR�JHKDQGKDEW��'XUFK�GLH�JHVHW]OLFKH�(UJlQ]XQJ�ZLUG�GLHV�
JHVHW]OLFK�DXVGU�FNOLFK�NODUJHVWHOOW��)ROJHlQGHUXQJ�]XP�6WHXHUlQGHUXQJVJHVHW]��������
�
�
=X�1XPPHU���������D�$EV����6DW]����
�
'HU�$UEHLWJHEHU�NDQQ�EHL�$XVKLOIVNUlIWHQ��GLH�LQ�%HWULHEHQ�GHU�/DQG��XQG�)RUVWZLUWVFKDIW�LP�
6LQQH�GHV������$EV����1U����ELV���DXVVFKOLH�OLFK�PLW�W\SLVFK�ODQG��RGHU�IRUVWZLUWVFKDIWOLFKHQ�
$UEHLWHQ�EHVFKlIWLJW�ZHUGHQ��GLH�/RKQVWHXHU�PLW�HLQHP�3DXVFKVWHXHUVDW]�YRQ�����GHV�
$UEHLWVORKQV�HUKHEHQ������D�$EV����6DW]�����%LVKHU�KDW�GLHVH�*HVHW]HVUHJHOXQJ�GXUFK�
9HUZHLVH�DXI������$EV����XQG���NODUJHVWHOOW��GDVV�GHU�3DXVFKVWHXHUVDW]�YRQ�����DQ�GLH�
6WHOOH�GHU�3DXVFKVWHXHUVlW]H�YRQ����XQG������WULWW����
�
'XUFK�GDV�=ZHLWH�*HVHW]�I�U�PRGHUQH�'LHQVWOHLVWXQJHQ�DP�$UEHLWVPDUNW�YRP�
����'H]HPEHU�������%*%O�������,�6��������ZXUGH�GLH�3DXVFKDOLHUXQJVP|JOLFKNHLW�PLW������
GHV�$UEHLWVORKQV�LQ�����D�$EV����GXUFK�GLH�5HJHOXQJ�LP�QHXHQ�$EVDW]��D�HUVHW]W��'LH�
$QSDVVXQJ�GHV�*HVHW]HV]LWDWV�LQ�$EVDW]���LVW�XQWHUEOLHEHQ��
�
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0LW�GHU�bQGHUXQJ�LQ�$EVDW]���ZLUG�GDV�QXQPHKU�IHKOHUKDIWH�*HVHW]HV]LWDW�DQJHSDVVW�
�UHGDNWLRQHOOH�)ROJHlQGHUXQJ���
�
�
=X�1XPPHU���������G���
�
=X�%XFKVWDEH�D��$EVDW]����
�
'XUFK�GDV�6WHXHUlQGHUXQJVJHVHW]������YRP�����'H]HPEHU�������%*%O��,�6��������LVW�LQ�
�����$EV����HLQ�QHXHU�6DW]���HLQJHI�JW�ZRUGHQ�PLW�GHU�9HUSIOLFKWXQJ�GHV�$UEHLWJHEHUV��GHP�
%HWULHEVVWlWWHQILQDQ]DPW�IHKOHQGH�RGHU�HUNHQQEDU�XQULFKWLJH�$QJDEHQ�GHV�$UEHLWQHKPHUV�]X�
/RKQ]DKOXQJHQ�YRQ�'ULWWHQ�PLW]XWHLOHQ���
�
(LQH�VROFKH�0LWWHLOXQJ�GHV�$UEHLWJHEHUV�DQ�GDV�)LQDQ]DPW�I�KUW�UHJHOPl�LJ�]X�VHLQHU�
(QWKDIWXQJ��ZHLO�HU�VHLQHQ�VWHXHUOLFKHQ�9HUSIOLFKWXQJHQ�QDFKJHNRPPHQ�LVW��0LW�GHU�
(UJlQ]XQJ�YRQ�����G�$EV����ZLUG�GLH�XQWHUEOLHEHQH�*HVHW]HVlQGHUXQJ�QDFKJHKROW�
�)ROJHlQGHUXQJ���
�
�
=X�%XFKVWDEH�E��$EVDW]���6DW]����
�
1DFK�����G�$EV����6DW]���LVW�GLH�+DIWXQJ�GHV�(QWOHLKHUV�I�U�]X�JHULQJ�HLQEHKDOWHQH�
/RKQVWHXHU�DXFK�GDQQ�DXVJHVFKORVVHQ��ZHQQ�HU�GHQ�0HOGHSIOLFKWHQ�QDFK������D�ELV���F�
9LHUWHV�%XFK�6R]LDOJHVHW]EXFK�QDFKJHNRPPHQ�LVW��
�
'XUFK�GDV�=ZHLWH�*HVHW]�I�U�PRGHUQH�'LHQVWOHLVWXQJHQ�DP�$UEHLWVPDUNW�YRP�����'H]HPEHU�
������%*%O�������,�6��������ZXUGHQ�GLH�(QWOHLKHUPHOGXQJ�QDFK�����D�$EV����9LHUWHV�%XFK�
6R]LDOJHVHW]EXFK�XQG�GLH�LQ������D�ELV���F�9LHUWHV�%XFK�6R]LDOJHVHW]EXFK�YRUJHVHKHQHQ�
0HOGHSIOLFKWHQ�DXIJHKREHQ��'HVKDOE�JHKW�GHU�9HUZHLV�DXI������D�ELV���F�9LHUWHV�%XFK�
6R]LDOJHVHW]EXFK�LQ�����G�$EV����6DW]���LQV�/HHUH��
�
'XUFK�GLH�1HXIDVVXQJ�GHV�6DW]HV���HQWIlOOW�GLHVHU�9HUZHLV��UHGDNWLRQHOOH�)ROJHlQGHUXQJ���
�
�
=X�1XPPHU�����������
�
=X�%XFKVWDEH�D��$EVDW]���6DW]���1U�����
�
$OOJHPHLQHV�
�
(V�WUHWHQ�YHUPHKUW�)lOOH�DXI��LQ�GHQHQ�LP�%HUHLFK�GHU�|IIHQWOLFKHQ�+DQG�GXUFK�GLH�9HUlX�H�
UXQJ�YRQ�'LYLGHQGHQVFKHLQHQ�GLH�GHILQLWLYH�.DSLWDOHUWUDJVWHXHUEHODVWXQJ�XPJDQJHQ�ZLUG��
�
'LHVH�*HVWDOWXQJHQ�EHUXKHQ�DXI�HLQHU�%HVWHXHUXQJVO�FNH��6R�XQWHUOLHJHQ�$XVVFK�WWXQJHQ�
DQ�VWHXHUEHIUHLWH�.|USHUVFKDIWHQ�GHP�KlOIWLJHQ�.DSLWDOHUWUDJVWHXHUDE]XJ�������$EV����6DW]���
1U����L�9�P������D�$EV�����PLW�$EJHOWXQJVZLUNXQJ��'HPJHJHQ�EHU�XQWHUOLHJW�GDV�(QWJHOW�LP�
)DOOH�GHU�9HUlX�HUXQJ�HLQHV�'LYLGHQGHQVFKHLQV�������$EV����6DW]���1U����%XFKVWDEH�D��
ZHGHU�GHU�.DSLWDOHUWUDJVWHXHU��YJO�������$EV����6DW]���1U�����QRFK�GHU�.|USHUVFKDIWVWHXHU�
�6WHXHUEHIUHLXQJ�GHV�KRKHLWOLFKHQ�%HUHLFKV���'HVKDOE�NDQQ�GXUFK�GLH�9HUlX�HUXQJ�GHV�
'LYLGHQGHQVFKHLQV���REZRKO�KLHUDXV�UHVXOWLHUHQGH�(LQN�QIWH�QDFK������$EV����6DW]���1U����
%XFKVWDEH�D�]X�YHUVWHXHUQ�ZlUHQ���HLQH�6WHXHUEHODVWXQJ�YHUPLHGHQ�ZHUGHQ��'D�]X�
EHI�UFKWHQ�LVW��GDVV�VROFKH�*HVWDOWXQJHQ�ZHLWHU�]XQHKPHQ��LVW�HV�JHERWHQ��GLHVH�
5HJHOXQJVO�FNH�]X�VFKOLH�HQ��
�
=XP�QHXHQ�6DW]���
�
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'HU�QHX�LQ�GDV�*HVHW]�DXIJHQRPPHQH�NDSLWDOHUWUDJVWHXHUSIOLFKWLJH�7DWEHVWDQG�GHU�9HU�
lX�HUXQJ�YRQ�'LYLGHQGHQVFKHLQHQ�XQG�VRQVWLJHQ�$QVSU�FKHQ�GXUFK�GHQ�,QKDEHU�GHV�
6WDPPUHFKWV�RKQH�JOHLFK]HLWLJH�9HUlX�HUXQJ�GHV�$QWHLOV�VHOEVW�ZLUG�DOV�(UJlQ]XQJ�LQ�GLH�
1U����GHV������$EV����6DW]���HLQJHI�JW���G�K��QLFKW�LQ������$EV����6DW]���1U������$XI�GLHVH�
:HLVH�HU�EULJW�VLFK�HLQH�$QSDVVXQJ�GHU�9RUVFKULIWHQ��EHU�GLH�%HPHVVXQJ�GHV�6WHXHUDE]XJV�
������$EV����6DW]���1U�����VRZLH�GHU�YROOHQ�RGHU�KlOIWLJHQ�$EVWDQGQDKPH�YRP�6WHXHUDE]XJ�
�����D�$EV����XQG������
�
=X�%XFKVWDEH�E��$EVDW]����
�
'LH�(UJlQ]XQJ�VWHOOW�VLFKHU��GDVV�GHU�.DSLWDOHUWUDJVWHXHUDE]XJ�QLFKW�GDGXUFK�XPJDQJHQ�
ZHUGHQ�NDQQ��GDVV�GHU�,QKDEHU�GHV�6WDPPUHFKWV�GHQ�'LYLGHQGHQVFKHLQ�XVZ��DQ�HLQHQ�
DXVOlQGLVFKHQ�(UZHUEHU��HWZD�HLQ�ÄQDKH�VWHKHQGHV³�DXVOlQGLVFKHV�.UHGLWLQVWLWXW��YHUlX�HUW��
'D�GHU�*OlXELJHU�GHU�.DSLWDOHUWUlJH�QDFK������$EV����6DW]���6FKXOGQHU�GHU�.DSLWDOHUWUDJ�
VWHXHU�LVW��NDQQ�HU�GXUFK�1DFKIRUGHUXQJVEHVFKHLG�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ��ZHQQ�GHU�
(UZHUEHU�GHQ�.DSLWDOHUWUDJVWHXHUDE]XJ�QLFKW�RUGQXQJVJHPl��YRUJHQRPPHQ�KDW��
�
�
=X�1XPPHU���������E��
�
=X�%XFKVWDEH�D��hEHUVFKULIW��
�
$XIJUXQG�GHU�(UZHLWHUXQJ�GHU�/LVWH�GHU�5HFKWVIRUPHQ�GXUFK�GLH�5LFKWOLQLH����������(*�LVW�
DXFK�GHU�$QZHQGXQJVEHUHLFK�GHV�����E�]X�HUZHLWHUQ�XQG�QLFKW�PHKU�DXI�
.DSLWDOJHVHOOVFKDIWHQ�]X�EHVFKUlQNHQ��'LH�hEHUVFKULIW�LVW�DQ�GHQ�HUZHLWHUWHQ�
$QZHQGXQJVEHUHLFK�DQ]XSDVVHQ��
�
=X�%XFKVWDEH�E��$EVDW]����
�
'HU�$QZHQGXQJVEHUHLFK�GHU�0XWWHU�7RFKWHU�5LFKWOLQLH��$EVWDQGQDKPH�YRP�
4XHOOHQVWHXHUDE]XJ��ZLUG�GXUFK�GLH�5LFKWOLQLH����������(*�DXI�LQ�HLQHP�DQGHUHQ�
0LWJOLHGVWDDW�GHU�(XURSlLVFKHQ�8QLRQ�JHOHJHQH�%HWULHEVVWlWWHQ�HLQHU�0XWWHUJHVHOOVFKDIW�
HUVWUHFNW��'LHV�HQWVSULFKW�DXFK�GHP�(UZlJXQJVJUXQG���VRZLH�$UWLNHO���$EV����GHU�5LFKWOLQLH�
���������(*���
�
6DW]���
$XVVFK�WWXQJHQ�GHU�XQEHVFKUlQNW�VWHXHUSIOLFKWLJHQ�7RFKWHUJHVHOOVFKDIW��GLH�VWDWW�GHU�LQ�
HLQHP�DQGHUHQ�0LWJOLHGVWDDW�GHU�(XURSlLVFKHQ�8QLRQ�DQVlVVLJHQ�0XWWHUJHVHOOVFKDIW��HLQHU�LQ�
HLQHP�DQGHUHQ�0LWJOLHGVWDDW�GHU�(XURSlLVFKHQ�8QLRQ�JHOHJHQHQ�%HWULHEVVWlWWH�GHU�
0XWWHUJHVHOOVFKDIW�]XIOLH�HQ��VLQG�HEHQIDOOV�]X�EHJ�QVWLJHQ���
�
6lW]H���XQG���
'DU�EHU�KLQDXV�ILQGHW�GLH�0XWWHU�7RFKWHU�5LFKWOLQLH�DXFK�LQ�GHQ�)lOOHQ�$QZHQGXQJ��LQ�GHQHQ�
GLH�7RFKWHU��XQG�GLH�0XWWHUJHVHOOVFKDIW�XQEHVFKUlQNW�VWHXHUSIOLFKWLJ�VLQG�XQG�GLH�
$XVVFK�WWXQJHQ�GHU�7RFKWHUJHVHOOVFKDIW�HLQHU�LQ�HLQHP�DQGHUHQ�0LWJOLHGVWDDW�GHU�
(XURSlLVFKHQ�8QLRQ�JHOHJHQHQ�%HWULHEVVWlWWH�]XIOLH�HQ��(LQ�=XIOXVV�DQ�HLQH�%HWULHEVVWlWWH�
ZLUG�QXU�DQJHQRPPHQ��ZHQQ�GLH�$QWHLOH�DQ�GHU�7RFKWHUJHVHOOVFKDIW�WDWVlFKOLFK�]X�GHP�
%HWULHEVYHUP|JHQ�GHU�%HWULHEVVWlWWH�JHK|UHQ��'LHVH�5HJHOXQJ�GLHQW�GHU�9HUPHLGXQJ�YRQ�
8PJHKXQJVP|JOLFKNHLWHQ�HQWVSUHFKHQG�(UZlJXQJVJUXQG���GHU�5LFKWOLQLH����������(*��
�
=X�%XFKVWDEH�F��$EVDW]���6DW]���XQG�����QHX����
�
'LH�0LQGHVWEHWHLOLJXQJ��YRQ�GHU�DQ�HLQH�*HVHOOVFKDIW�DOV�0XWWHU��XQG�GLH�DQGHUH�DOV�LKUH�
7RFKWHUJHVHOOVFKDIW�DQ]XVHKHQ�LVW��ZLUG�LQ�HLQHP�HUVWHQ�6FKULWW�QDFK�GHU�5LFKWOLQLH�
���������(*�YRQ����Y�+��DXI����Y�+��JHVHQNW��0LW�GHU�$EVHQNXQJ�ZLUG�GLH�$QZHQGEDUNHLW�
GHU�0XWWHU�7RFKHU�5LFKWOLQLH�HUZHLWHUW��'D�GHU�$QZHQGXQJVEHUHLFK�DXFK�KLQVLFKWOLFK�GHU�
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XQWHU�GLH�0XWWHU�7RFKWHU�5LFKWOLQLH�IDOOHQGHQ�LQOlQGLVFKHQ�*HVHOOVFKDIWHQ�HUZHLWHUW�ZXUGH��
ZLUG�GLH�%H]HLFKQXQJ�Ä1HQQNDSLWDO³�GXUFK�GLH�%H]HLFKQXQJ�Ä.DSLWDO³�HUVHW]W���
�
'HU�%HJULII�Ä7RFKWHUJHVHOOVFKDIW³�ZLUG�XQWHU�%H]XJQDKPH�DXI�$UWLNHO���$EV����GHU�GXUFK�GLH�
5LFKWOLQLH����������(*�JHlQGHUWHQ�0XWWHU�7RFKWHU�5LFKWOLQLH�GHILQLHUW��VR�GDVV�VlPWOLFKH�
XQWHU�GHQ�$QZHQGXQJVEHUHLFK�GHU�5LFKWOLQLH�IDOOHQGHQ�*HVHOOVFKDIWHQ�HUIDVVW�ZHUGHQ��'HU�
ELVKHULJH�9HUZHLV�DXI�.DSLWDOJHVHOOVFKDIWHQ�L��6��G������$EV����1U����.6W*�HUIDVVW�QXU�GLH�
$NWLHQJHVHOOVFKDIW��.RPPDQGLWJHVHOOVFKDIW�DXI�$NWLHQ�XQG�GLH�*HVHOOVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ�DOV�7RFKWHUJHVHOOVFKDIWHQ��9RQ�GHU�5LFKWOLQLH����������(*�VLQG�MHGRFK�DXFK�GLH�
(XURSlLVFKH�*HVHOOVFKDIW��6(��XQG�GLH�(XURSlLVFKH�*HQRVVHQVFKDIW��6&(��HUIDVVW��$XFK�
XQEHVFKUlQNW�VWHXHUSIOLFKWLJH�.DSLWDOJHVHOOVFKDIWHQ��GLH�QDFK�GHP�5HFKW�HLQHV�DQGHUHQ�
0LWJOLHGVWDDWV�JHJU�QGHW�ZXUGHQ��ZHUGHQ�YRQ�GHP�ELVKHULJHQ�:RUWODXW�QLFKW�HUIDVVW��GD�
GLHVH�QDFK�±�GHU�ELVKHU�JHOWHQGHQ�9HUZDOWXQJVDXIIDVVXQJ�±�JHPl������$EV����1U����.6W*�
L��9��P������$EV����.6W*�GHU�.|USHUVFKDIWVWHXHUSIOLFKW�XQWHUOLHJHQ��$EVFKQLWW���$EV����6DW]���
.6W5��������
�
)�U�GLH�3U�IXQJ�GHU�QRWZHQGLJHQ�0LQGHVWEHWHLOLJXQJ�VLQG�$QWHLOH��GLH��EHU�HLQH�QLFKW�LP�
,QODQG�JHOHJHQH�%HWULHEVVWlWWH�JHKDOWHQ�ZHUGHQ��PLW�GHQ�$QWHLOHQ�GHU�0XWWHUJHVHOOVFKDIW�
]XVDPPHQ]XUHFKQHQ��
�
=X�%XFKVWDEH�G��$EVDW]��D���QHX����
�
'XUFK�$EVDW]��D���QHX���ZLUG�GHU�5LFKWOLQLHQEHJULII�Ä%HWULHEVVWlWWH³�LP�(LQNODQJ�PLW�$UWLNHO���
$EVDW]���GHU�GXUFK�GLH�5LFKWOLQLH����������(*�JHlQGHUWHQ�0XWWHU�7RFKWHU�5LFKWOLQLH�GHILQLHUW��
'LH�8PVHW]XQJ�LQ�GLH�GHXWVFKH�5HFKWVVSUDFKH�IROJW�GDEHL�GHU�=LHOVHW]XQJ�GHU�5LFKWOLQLH��
�
=X�%XFKVWDEH�H��$EVDW]����
�
$XIJUXQG�GHU�'HILQLWLRQ�GHU�Ä7RFKWHUJHVHOOVFKDIW³�LQ�$EVDW]���VRZLH�GHU�(UZHLWHUXQJ�GHV�
$QZHQGXQJVEHUHLFKV�GHU�0XWWHU�7RFKWHU�5LFKWOLQLH�GXUFK�GLH�5LFKWOLQLH����������(*�LVW�LQ�
$EVDW]���HLQH�$QSDVVXQJ�YRU]XQHKPHQ��'DU�EHU�KLQDXV�LVW�GLH�%H]HLFKQXQJ�Ä(XURSlLVFKH�
*HPHLQVFKDIWHQ³�GXUFK�Ä(XURSlLVFKH�8QLRQ³�]X�HUVHW]HQ��
�
=X�%XFKVWDEH�I��$EVDW]�����DXIJHKREHQ����
�
$EVDW]���LVW�HUVDW]ORV�]X�VWUHLFKHQ��GD�HV�NHLQH�ÄDQGHUH�XQEHVFKUlQNW�VWHXHUSIOLFKWLJH�
.|USHUVFKDIW��3HUVRQHQYHUHLQLJXQJ�XQG�9HUP|JHQVPDVVH�LP�6LQQH�GHV�����$EV����GHV�
.|USHUVFKDIWVWHXHUJHVHW]HV³�DOV�GLH�GXUFK�$EVDW]���L��9��P��$EVDW]���HUIDVVWHQ�
*HVHOOVFKDIWHQ�PHKU�JLEW��GLH��EHUKDXSW�Ä$XVVFK�WWXQJHQ³�YRUQHKPHQ�N|QQHQ��GLH�]X�
.DSLWDOHUWUlJHQ�L�6�G�������$EV����1U����(6W*�I�KUHQ�N|QQWHQ��
�
�
=X�1XPPHU�����������
�
=X�%XFKVWDEH�D��$EVDW]���6DW]����
�
'XUFK�GLH�(UJlQ]XQJ�ZLUG�NODUJHVWHOOW��ZHU�LQ�GHQ�)lOOHQ�GHV������$EV����6DW]���1U����6DW]���
GHQ�.DSLWDOHUWUDJVWHXHUDE]XJ�YRU]XQHKPHQ�KDW��
�
=X�%XFKVWDEH�E��$EVDW]���±�QHX����
�
1DFK�GHU�QHXHQ�5HJHOXQJ�GHV������$EV����.6W*�JHOWHQ�0HKUDEI�KUXQJHQ��GLH�LKUH�8UVDFKH�
LQ�YRURUJDQVFKDIWOLFKHU�=HLW�KDEHQ��DOV�*HZLQQDXVVFK�WWXQJHQ�GHU�2UJDQJHVHOOVFKDIW�DQ�GHQ�
2UJDQWUlJHU��'LH�(UJlQ]XQJ�LQ������(6W*�UHJHOW�GLH�(QWVWHKXQJ�XQG�(QWULFKWXQJ�GHU�QDFK�
�����$EV����1U����(6W*�]X�HUKHEHQGHQ�.DSLWDOHUWUDJVWHXHU�LQ�GLHVHQ�)lOOHQ��
�
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�
=X�1XPPHU���������D��
�
=X�%XFKVWDEH�D��$EVDW]���6DW]����
�
$OOJHPHLQHV�
�
'XUFK�GDV�6WHXHUlQGHUXQJVJHVHW]������ZXUGH�GLH�JHVHW]OLFKH�5HJHOXQJ�GHV�����F�I�U�GLH�
(UVWDWWXQJ�YRQ�HLQEHKDOWHQHU�.DSLWDOHUWUDJVWHXHU�GXUFK�GDV�%XQGHVDPW�I�U�)LQDQ]HQ�LP�
(LQ]HODQWUDJVYHUIDKUHQ�I�U�EHVWLPPWH�.|USHUVFKDIWHQ��3HUVRQHQYHUHLQLJXQJHQ�XQG�9HU�
P|JHQVPDVVHQ�JHVWULFKHQ��*OHLFK]HLWLJ�ZXUGH�GLH�5HJHOXQJ�GHV�����D�I�U�GLH�$EVWDQG�
QDKPH�YRP�6WHXHUDE]XJ�HQWVSUHFKHQG�HUZHLWHUW��'XUFK�GLH�HUZHLWHUWH�$EVWDQGQDKPH�LVW�GLH�
HUZDUWHWH�DUEHLWVPl�LJH�(QWODVWXQJ�GHV�%XQGHVDPWV�I�U�)LQDQ]HQ�GXUFK�:HJIDOO�GHU�JDQ]�
�EHUZLHJHQGHQ�=DKO�GHU�ELVKHULJHQ�$QWUDJVIlOOH�HUUHLFKW�ZRUGHQ��
(V�JLEW�MHGRFK�6DFKYHUKDOWH��GLH�YRQ�GHU�HUZHLWHUWHQ�$EVWDQGQDKPH�QDFK�����D�$EV����XQG�
��XQG�YRP�6DPPHODQWUDJVYHUIDKUHQ�QDFK�����E�QLFKW�HUIDVVW�VLQG�XQG�EHL�GHQHQ�DXIJUXQG�
GHU�$XIKHEXQJ�GHV�����F�DXFK�NHLQH�(UVWDWWXQJ�GXUFK�GDV�%XQGHVDPW�I�U�)LQDQ]HQ�PHKU�
P|JOLFK�LVW��'LHVH�6DFKYHUKDOWH�EHG�UIHQ�HLQHU�HUJlQ]HQGHQ�5HJHOXQJ��
�
=XU�(UJlQ]XQJ�GHV�6DW]HV���
�
9RQ�GHU�HUZHLWHUWHQ�$EVWDQGQDKPH�VLQG�QDFK�JHOWHQGHP�5HFKW�QXU�(UWUlJH�DXV�*PE+�
$QWHLOHQ�HUIDVVW��'LH�$EVWDQGQDKPH�ZLUG�DXVJHZHLWHW�DXI�1DPHQVDNWLHQ�YRQ�QLFKW�E|UVHQ�
QRWLHUWHQ�$NWLHQJHVHOOVFKDIWHQ��=XVlW]OLFK�ZHUGHQ�(UWUlJH�DXV�$QWHLOHQ�DQ�(UZHUEV��XQG�
:LUWVFKDIWVJHQRVVHQVFKDIWHQ�HLQEH]RJHQ��GD�DXFK�LQ�GLHVHQ�)lOOHQ�HLQH�8PVWHOOXQJ�YRP�
(UVWDWWXQJVYHUIDKUHQ�DXI�GLH�ZHQLJHU�YHUZDOWXQJVDXIZHQGLJH�$EVWDQGQDKPH�VLQQYROO�LVW��
�
=X�%XFKVWDEH�E��$EVDW]���6DW]����
�
:lKUHQG�$EVDW]���GLH�YROOVWlQGLJH�$EVWDQGQDKPH�UHJHOW��EHWULIIW�$EVDW]���GLH�KlOIWLJH�
$EVWDQGQDKPH�YRP�.DSLWDOHUWUDJVWHXHUDE]XJ��$XI�GLH�%HJU�QGXQJ�]X�%XFKVWDEH�D�
�$EVDW]����ZLUG�YHUZLHVHQ��
�
�
=X�1XPPHU���������E�$EVDW]��D�±QHX���
�
$XI�GLH�%HJU�QGXQJ�]X�1XPPHU����%XFKVWDEH�D����$OOJHPHLQHV���ZLUG�YHUZLHVHQ��
�
'LH�LQ�����D�$EV����XQG���JHQDQQWHQ�$QWHLOVHLJQHU�VLQG�KlXILJ�DQ�*HVHOOVFKDIWHQ�E�UJHU�
OLFKHQ�5HFKWV�EHWHLOLJW��GHUHQ�(LQN�QIWH�DXV�.DSLWDOYHUP|JHQ�PLW�GHU�GDUDXI�HQWIDOOHQGHQ�
.DSLWDOHUWUDJVWHXHU�LQ�GHU�5HJHO�JHVRQGHUW�XQG�HLQKHLWOLFK�IHVW]XVWHOOHQ�XQG�GHQ�%HWHLOLJWHQ�
DQWHLOLJ�]X]XUHFKQHQ�VLQG��
�
'LH�$EVWDQGQDKPH�YRP�6WHXHUDE]XJ�LVW�EHL�VROFKHQ�%HWHLOLJXQJHQ�JUXQGVlW]OLFK�DXVJH�
VFKORVVHQ��'LHVH�3HUVRQHQJHVHOOVFKDIWHQ�JHK|UHQ�DXFK�QLFKW�]X�GHP�VDPPHODQWUDJVEH�
UHFKWLJWHQ�3HUVRQHQNUHLV�QDFK�����E��
�
8P�LQ�GLHVHQ�)lOOHQ�HLQH�(UVWDWWXQJ�ZHLWHUKLQ�]X�HUP|JOLFKHQ��ZLUG�I�U�GLHVH�3HUVRQHQ�
]XVDPPHQVFKO�VVH�GLH�0|JOLFKNHLW��6DPPHODQWUlJH�]X�VWHOOHQ��JHVFKDIIHQ��
�
�
�
=X�1XPPHU���������H�6DW]����
�
:HJHQ�GHV�%HLWULWWV�GHU�QHXHQ�0LWJOLHGVWDDWHQ�LVW�GLH�(8�=LQVLQIRUPDWLRQVULFKWOLQLH�GXUFK�GLH�
5LFKWOLQLH������**�(*�GHV�5DWHV�YRP�����$SULO������JHlQGHUW�ZRUGHQ��'LH�
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(UPlFKWLJXQJVJUXQGODJH�]XU�8PVHW]XQJ�GHU�5LFKWOLQLH�LQ�QDWLRQDOHV�5HFKW�ZLUG�KLHUPLW�
HQWVSUHFKHQG�DQJHSDVVW��
�
8P�EHL�MHGHU�N�QIWLJHQ�bQGHUXQJ�GHU�=LQVLQIRUPDWLRQVULFKWOLQLH�HLQH�UHGDNWLRQHOOH�$QSDVVXQJ�
GHV�����H�(6W*�]X�YHUPHLGHQ��ZLUG�HLQH�JOHLWHQGH�$QSDVVXQJVNODXVHO�HLQJHI�KUW��
�
�
=X�1XPPHU����������$EV����1U����%XFKVWDEH�D��
�
(V�KDQGHOW�VLFK�XP�GLH�%HUHLQLJXQJ�HLQHV�5HGDNWLRQVYHUVHKHQV��6WDWW�����GHV�
,QYHVWPHQWVWHXHUJHVHW]HV�ZXUGH�YHUVHKHQWOLFK�GLH�DXIVLFKWVUHFKWOLFKH�5HJHOXQJ�LQ�����GHV�
,QYHVWPHQWJHVHW]HV�]LWLHUW��
�
�
=X�1XPPHU����������$EV����6DW]���XQG����
�
'XUFK�GLH�bQGHUXQJ�ZLUG�JHUHJHOW��GDVV�GLH�GXUFK�*HVHW]�YRP����-XOL�������%*%O��,�6��������
HLQJHI�KUWH�*�QVWLJHUSU�IXQJ�EHL�GHU�9RUVRUJHSDXVFKDOH������F�$EV����(6W*��DXFK�EHL�
EHVFKUlQNW�VWHXHUSIOLFKWLJHQ�$UEHLWQHKPHUQ�GXUFK]XI�KUHQ�LVW��
�
�
=X�1XPPHU���������H�$EV�����
�
'LH�9HUOHW]XQJ�GHU�DXIJUXQG�GHU�5LFKWOLQLH���������(*��=LQVULFKWOLQLH��EHVWHKHQGHQ�3IOLFKW�
]XU�)HUWLJXQJ�YRQ�0LWWHLOXQJHQ��EHU�DXVJH]DKOWH�=LQVHQ�LVW�ELVKHU�QLFKW�VDQNWLRQVEHZHKUW��(V�
LVW�GDKHU�QRWZHQGLJ��HLQHQ�HLJHQHQ�%X�JHOGWDWEHVWDQG�HLQ]XI�KUHQ��'DV�JOHLFKH�JLOW�I�U�GLH�
3IOLFKW�]XU�)HUWLJXQJ�YRQ�0LWWHLOXQJHQ��GLH�VLFK�QLFKW�XQPLWWHOEDU�DXV�GHU�=LQVULFKWOLQLH��
VRQGHUQ�DXV�GHQ�QDFK�$UWLNHO����GLHVHU�5LFKWOLQLH�DEJHVFKORVVHQHQ�9HUWUlJHQ�PLW�DQGHUHQ�
6WDDWHQ�XQG�DEKlQJLJHQ�*HELHWHQ�HUJHEHQ��
�
'LH�%X�JHOGYRUVFKULIW�GHV�����H��GLH�ELVKHU�DXI�GLH�9HUOHW]XQJ�GHU�0LWWHLOXQJVSIOLFKWHQ�QDFK�
����G��$XVVFK|SIXQJ�GHV�)UHLVWHOOXQJVDXIWUDJV��EHVFKUlQNW�LVW��ZLUG�HQWVSUHFKHQG�HUZHLWHUW��
�
�
=X�1XPPHU�����������
�
=X�%XFKVWDEH�D��$EVDW]����6DW]����
�
%HVHLWLJXQJ�HLQHV�UHGDNWLRQHOOHQ�9HUVHKHQV�LP�6WHXHUlQGHUXQJVJHVHW]�������)HKOYHUZHLV�
DXI�6DW]���VWDWW�DXI�6DW]����
�
=X�%XFKVWDEH�E��$EVDW]�����
�
(UWUDJVWHXHUUHFKWOLFK�JHOWHQ�GLH�QHXHQ�RGHU�HUJlQ]HQGHQ�5HJHOXQJHQ�I�U�GHQ�6FKLIIEDX��GLH�
.UDIWIDKU]HXJ��XQG�.XQVWIDVHULQGXVWULH�HUVWPDOV�I�U�:LUWVFKDIWVMDKUH��GLH�QDFK�GHP�
����'H]HPEHU������HQGHQ��
�
�
=X�%XFKVWDEH�F��$EVDW]����6DW]����
�
(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�%HUHLQLJXQJ��'XUFK�GDV�+DXVKDOWVEHJOHLWJHVHW]������
ZXUGH������$EV����1U����%XFKVWDEH�E�6DW]����DOW��]X������$EV����1U����%XFKVWDEH�E�6DW]���
�DOW���'LHVH�bQGHUXQJ�ZXUGH�YHUVHKHQWOLFK�LQ������$EV����1U����6DW]����DOW��QLFKW�
QDFKYROO]RJHQ��
�
�
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=X�%XFKVWDEH�G��$EVlW]H����XQG������DXIJHKREHQ��
�
'LH�$EVlW]H�UHJHOQ�GLH�OHW]WPDOLJH�$QZHQGXQJ�GHU�5XQGXQJVUHJHO�]XP�
(LQNRPPHQVWHXHUWDULI������D�$EV����XQG���(6W*��I�U�GHQ�9HUDQODJXQJV]HLWUDXP������XQG�
VLQG�I�U�IROJHQGH�9HUDQODJXQJV]HLWUlXPH�QLFKW�PHKU�YRQ�%HGHXWXQJ��
�
=X�%XFKVWDEH�H��$EVDW]���D��
�
'LH�9RUVFKULIW�UHJHOW�GLH�$QZHQGXQJ�GHU�bQGHUXQJHQ�LQ�����E�$EV����(6W*��
�
=X�%XFKVWDEH�I��$EVDW]���F�6DW]�����DXIJHKREHQ��
�
'LH�5HJHOXQJ�GLHQW�GHU�5HFKWVEHUHLQLJXQJ��'LH�GXUFK�GDV�6WHXHUlQGHUXQJVJHVHW]������LQ�
6DW]���HLQJHI�JWH�$QZHQGXQJVUHJHOXQJ�]X������$EV����6DW]���1U����6DW]���(6W*�OlXIW�LQV�
/HHUH��GD�HLQH�bQGHUXQJ�GHV������$EV����6DW]���1U����6DW]���(6W*�GXUFK�GHQ�*HVHW]JHEHU�
QLFKW�HUIROJW�LVW��6DW]���LVW�GDKHU�DXI]XKHEHQ��
�
=X�%XFKVWDEH�J��$EVDW]���E�LQ�GHU�)DVVXQJ�GHV�=ZHLWHQ�*HVHW]HV�I�U�PRGHUQH�
'LHQVWOHLVWXQJHQ�DP�$UEHLWVPDUNW���DXIJHKREHQ��
�
'LH�5HJHOXQJ�GLHQW�GHU�5HFKWVEHUHLQLJXQJ��0LW�GHP�6WHXHUlQGHUXQJVJHVHW]������LVW�HLQ�
QHXHU�$EVDW]���E�]XU�$QZHQGXQJ�GHV�����D�$EV����6DW]���XQG���HLQJHI�JW�ZRUGHQ��RKQH�
GDVV�GDEHL�GHU�ELVKHULJH�$EVDW]���E��HLQJHI�JW�GXUFK�GDV�=ZHLWH�*HVHW]H�I�U�PRGHUQH�
'LHQVWOHLVWXQJHQ�DP�$UEHLWVPDUNW�YRP�����'H]HPEHU�������%*%O��,�6��������±�$QZHQGXQJ�
GHV�����D�(6W*��DXIJHKREHQ�ZRUGHQ�ZlUH��'LH�$QZHQGXQJVUHJHOXQJ�]X�����D�(6W*�LVW�
HQWEHKUOLFK��VR�GDVV�GLHVH�QXQPHKU�DXIJHKREHQ�ZLUG��
�
=X�%XFKVWDEH�K��$EVlW]H���D�ELV���G���QHX��
�
$EVDW]���D�±�QHX���
�
0LW�GHP�(8�%HLWULWWVYHUWUDJVJHVHW]�YRP�����6HSWHPEHU�������%*%O��,,��1XPPHU�����6��������
ZXUGH�GHU�9HUWUDJ�]XP�%HLWULWW�GHU�PLWWHO��XQG�RVWHXURSlLVFKHQ�6WDDWHQ�VRZLH�YRQ�0DOWD�XQG�
=\SHUQ�]XU�(XURSlLVFKHQ�8QLRQ�UDWLIL]LHUW��'HU�$QKDQJ�,,�]X�$UWLNHO����GHV�9HUWUDJHV�VLHKW�
HLQH�(UJlQ]XQJ�GHU�5LFKWOLQLH��������(:*�GHV�5DWHV�YRP�����-XOL������XP�GLH�
%HLWULWWVVWDDWHQ�YRU��'LH�5LFKWOLQLH��������(:*�LVW�GDPLW�DE�GHP�=HLWSXQN�GHV�%HLWULWWV�
����0DL�������DXI�GLH�%HLWULWWVVWDDWHQ�DQ]XZHQGHQ��
�
$EVlW]H���E�ELV���G���QHX���
�
'LH�0LQGHVWEHWHLOLJXQJ��YRQ�GHU�DQ�HLQH�*HVHOOVFKDIW�DOV�0XWWHU��XQG�GLH�DQGHUH�DOV�LKUH�
7RFKWHUJHVHOOVFKDIW�LP�6LQQH�GHU�5LFKWOLQLH����������(*�DQ]XVHKHQ�LVW��ZLUG�VWXIHQZHLVH�DXI�
���Y�+��JHVHQNW��)�U�$XVVFK�WWXQJHQ��GLH�QDFK�GHP�����'H]HPEHU������XQG�YRU�GHP�
���-DQXDU������]XIOLH�HQ��EHWUlJW�GLH�0LQGHVWEHWHLOLJXQJ����Y�+��XQG�I�U�$XVVFK�WWXQJHQ���
GLH�QDFK�GHP�����'H]HPEHU������]XIOLH�HQ�����Y�+��
�
'LH�]XU]HLW�LQ�����E�$EV����JHUHJHOWH�0LQGHVWEHWHLOLJXQJ�EHL�*HJHQVHLWLJNHLW�LQ�+|KH�YRQ�
���Y�+��NDQQ�VRPLW�I�U�$XVVFK�WWXQJHQ��GLH�QDFK�GHP�����'H]HPEHU������]XIOLH�HQ��
HQWIDOOHQ��
�
=X�%XFKVWDEH�L��$EVDW]���H���QHX����
�
5HGDNWLRQHOOH�)ROJHlQGHUXQJ��:HJHQ�GHU�(LQI�JXQJ�GHU�QHXHQ�$EVlW]H���D�ELV���G�ZLUG�
GHU�ELVKHULJH�$EVDW]���D�GHU�QHXH�$EVDW]���H��
�
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=X�%XFKVWDEH�M��$EVDW]���D��
�
'LH�$QZHQGXQJVUHJHOXQJ�EHVWLPPW��GDVV�GLH�.ODUVWHOOXQJ�LQ������HUVWPDOV�DXI�.DSLWDOHUWUlJH�
DQ]XZHQGHQ�LVW��GLH�QDFK�GHP�����'H]HPEHU������]XIOLH�HQ��
�
�
=X�1XPPHU�����$QODJH�����]X�����E��
�
,Q�GHU�$QODJH�]X�GHU�5LFKWOLQLH��������(:*�YRP�����-XOL������VLQG�GLH�*HVHOOVFKDIWVIRUPHQ�
DXIJHI�KUW��GLH�XQWHU�GHQ�$QZHQGXQJVEHUHLFK�GHU�5LFKWOLQLH�IDOOHQ��'HU�.UHLV�GHU�GDQDFK�
EHJ�QVWLJWHQ�*HVHOOVFKDIWHQ�LVW�HUZHLWHUW�ZRUGHQ���
�
'DV�JLOW�XQWHU�DQGHUHP�KLQVLFKWOLFK�GHV�(LQEH]XJV�GHU�(XURSlLVFKHQ�*HVHOOVFKDIW��6(��XQG�
GHU�(XURSlLVFKHQ�*HQRVVHQVFKDIW��6&(���)�U�GHQ�(LQEH]XJ�GLHVHU�5HFKWVJHELOGH�VSULFKW��
GDVV�HV�VLFK�EHL�GHU�6(�XP�HLQH�$NWLHQJHVHOOVFKDIW�XQG�EHL�GHU�6&(�XP�HLQH�
*HQRVVHQVFKDIW�KDQGHOW�XQG�EHLGH�*HVHOOVFKDIWVIRUPHQ�DQGHUHQ��YRQ�GHU�5LFKWOLQLH�
�������(:*�YRP�����-XOL������EHUHLWV�HUIDVVWHQ�5HFKWVIRUPHQ�lKQOLFK�VLQG��
�
'HU�5DW�KDW�DP����2NWREHU������GLH�9HURUGQXQJ�1U�������������EHU�GDV�6WDWXW�GHU�
(XURSlLVFKHQ�*HVHOOVFKDIW�XQG�GLH�5LFKWOLQLH���������(*�GHV�5DWHV�]XU�(UJlQ]XQJ�GHV�
6WDWXWV�GHU�(XURSlLVFKHQ�*HVHOOVFKDIW�KLQVLFKWOLFK�GHU�%HWHLOLJXQJ�GHU�$UEHLWQHKPHU�
DQJHQRPPHQ��'HVJOHLFKHQ�KDW�GHU�5DW�DP�����-XOL�������EHU�GDV�6WDWXW�GHU�(XURSlLVFKHQ�
*HQRVVHQVFKDIW�XQG�GLH�5LFKWOLQLH���������(*�]XU�(UJlQ]XQJ�GHV�6WDWXWV�GHU�(XURSlLVFKHQ�
*HQRVVHQVFKDIW�KLQVLFKWOLFK�GHU�%HWHLOLJXQJ�GHU�$UEHLWQHKPHU�DQJHQRPPHQ���
�
'DU�EHU�KLQDXV�ZHUGHQ�*HVHOOVFKDIWVIRUPHQ�HUIDVVW��GLH�VWHXHUOLFK�LQ�HLQHP�0LWJOLHGVWDDW�
DQVlVVLJ�VLQG��GRUW�GHU�.|USHUVFKDIWVWHXHU�XQWHUOLHJHQ�XQG�JUHQ]�EHUVFKUHLWHQG�WlWLJ�VHLQ�
N|QQHQ��+LHUEHL�KDQGHOW�HV�VLFK�]XP�7HLO�XP�VR�JHQDQQWH�ÄWUDQVSDUHQWH�*HVHOOVFKDIWHQ³��GLH�
YRQ�GHP�6WDDW��LQ�GHP�VLH�DQVlVVLJ�VLQG��DOV�MXULVWLVFKH�3HUVRQ�HLQJHVWXIW�ZHUGHQ��ZlKUHQG�
DQGHUH�6WDDWHQ�VLH�]XP�7HLO�ZLH�HLQH�3HUVRQHQJHVHOOVFKDIW�EHKDQGHOQ��'LHVH�ÄWUDQVSDUHQWHQ�
*HVHOOVFKDIWHQ³�XQWHUOLHJHQ�LQ�GHP�0LWJOLHGVWDDW��LQ�GHP�VLH�DQVlVVLJ�VLQG��DOV�MXULVWLVFKH�
3HUVRQHQ�GHU�.|USHUVFKDIWVWHXHU���
�
1HX�DXIJHQRPPHQ�ZXUGHQ�HEHQVR�GLH�*HVHOOVFKDIWVIRUPHQ�GHU�]HKQ�6WDDWHQ��GLH�GHU�
(XURSlLVFKHQ�8QLRQ�]XP����0DL������EHLJHWUHWHQ�VLQG��+LHUEHL�KDQGHOW�HV�VLFK�XP�GLH�
6WDDWHQ�(VWODQG��/HWWODQG��/LWDXHQ��0DOWD��3ROHQ��6ORZDNHL��6ORZHQLHQ��7VFKHFKLHQ��8QJDUQ�
XQG�=\SHUQ��(8�%HLWULWWVYHUWUDJVJHVHW]�YRP����6HSWHPEHU�������%*%O��,,�1U�����YRP�
�����������6HLWH��������
�
�
�
=X�$UWLNHO����(LQNRPPHQVWHXHU�'XUFKI�KUXQJVYHURUGQXQJ��������
�
$QODJH����]X������$EV����(6W'9��
5HGDNWLRQHOOH�)ROJHlQGHUXQJ�ZHJHQ�GHU�1DPHQVlQGHUXQJ�GHV�9HUEDQGHV�GHU�.ULHJV��XQG�
:HKUGLHQVWRSIHU��%HKLQGHUWHQ�XQG�6R]LDOUHQWQHU�H�9�³�LQ�Ä6R]LDOYHUEDQG�9G.�±�9HUEDQG�GHU�
.ULHJV��XQG�:HKUGLHQVWRSIHU��%HKLQGHUWHQ�XQG�5HQWQHU�'HXWVFKODQG�H�9�³��
�
�
�
=X�$UWLNHO����.|USHUVFKDIWVWHXHUJHVHW]��
�
=X�1XPPHU��������$EV����1U�����
�
'LH�(UJlQ]XQJ�GHV�����$EV����1U����.6W*�XP�GLH�3HQVLRQVIRQGVYHUHLQH�DXI�*HJHQVHLWLJNHLW�
LVW�GLH�)ROJH�DXV�GHU�bQGHUXQJ�GHV�9HUVLFKHUXQJVDXIVLFKWVJHVHW]HV��9$*��LP�5DKPHQ�GHV�
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*HVHW]HV�]XU�5HIRUP�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�XQG�]XU�)|UGHUXQJ�HLQHV�
NDSLWDOJHGHFNWHQ�$OWHUVYRUVRUJHYHUP|JHQV��$OWHUVYHUP|JHQVJHVHW]���$9P*��YRP�����-XQL�
������%*%O��,�6���������1HEHQ�GHQ�9HUVLFKHUXQJVYHUHLQHQ�DXI�*HJHQVHLWLJNHLW�GDUI�JHP��
������$EV����1U����9$*�MHW]W�DXFK�3HQVLRQVIRQGVYHUHLQHQ�DXI�*HJHQVHLWLJNHLW�HLQH�(UODXEQLV�
QDFK�����$EV����9$*�HUWHLOW�ZHUGHQ��PLW�GHU�VLH�ZLH�9HUVLFKHUXQJVYHUHLQH�DXI�
*HJHQVHLWLJNHLW�5HFKWVIlKLJNHLW�HUODQJHQ��,P�hEULJHQ�VLQG�GLH�9RUVFKULIWHQ�GHV�9$*��EHU�
9HUVLFKHUXQJVYHUHLQH�DXI�*HJHQVHLWLJNHLW�I�U�3HQVLRQVIRQGVYHUHLQH�DXI�*HJHQVHLWLJNHLW�
HQWVSUHFKHQG�DQ]XZHQGHQ��
�
�
=X�1XPPHU���������
�
=X�%XFKVWDEH�D��$EVDW]���1U�����
�
'DV�/DQGHVI|UGHULQVWLWXW�6DFKVHQ�$QKDOW�±�*HVFKlIWVEHUHLFK�GHU�1RUGGHXWVFKHQ�
/DQGHVEDQN�*LUR]HQWUDOH�0LWWHOGHXWVFKH�/DQGHVEDQN�LVW�JHP������$EV����1U����.6W*�YRQ�GHU�
.|USHUVFKDIWVWHXHU�EHIUHLW��'XUFK�GLH�9HURUGQXQJ��EHU�GLH�(UULFKWXQJ�GHU�,QYHVWLWLRQVEDQN�
6DFKVHQ�$QKDOW�YRP�����'H]HPEHU�������*HVHW]��XQG�9HURUGQXQJVEODWW�I�U�GDV�/DQG�
6DFKVHQ�$QKDOW�6������ZXUGH�GLH�,QYHVWLWLRQVEDQN�6DFKVHQ�$QKDOW�±�$QVWDOW�GHU�
1RUGGHXWVFKHQ�/DQGHVEDQN�±�*LUR]HQWUDOH�DOV�WHLOUHFKWVIlKLJH�$QVWDOW�GHV�|IIHQWOLFKHQ�
5HFKWV�EHL�GHU�1RUGGHXWVFKHQ�/DQGHVEDQN�±�*LUR]HQWUDOH�PLW�:LUNXQJ�DE�GHP����-DQXDU�
�����HUULFKWHW��'LH�RSHUDWLYH�7lWLJNHLW�GHV�/DQGHVI|UGHULQVWLWXWV�JHKW�LP�/DXIH�GHV�-DKUHV�
�����DXI�GLH�QHX�HUULFKWHWH�,QYHVWLWLRQVEDQN��EHU��'LH�bQGHUXQJ�GHV�
.|USHUVFKDIWVWHXHUJHVHW]HV�VWHOOW�VLFKHU��GDVV�GLH�,QYHVWLWLRQVEDQN�6DFKVHQ�$QKDOW�±�$QVWDOW�
GHU�1RUGGHXWVFKHQ�/DQGHVEDQN��*LUR]HQWUDOH�YRQ�GHU�.|USHUVFKDIWVWHXHU�EHIUHLW�LVW��
�
'XUFK�GDV�*HVHW]�]XU�8PVWUXNWXULHUXQJ�GHU�/DQGHVEDQN�1RUGUKHLQ�:HVWIDOHQ�]XU�
)|UGHUEDQN�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�XQG�]XU�bQGHUXQJ�DQGHUHU�*HVHW]HV�YRP�
����0lU]�������*9�15:������6�������ZXUGH�GLH�/DQGHVEDQN�1RUGUKHLQ�:HVWIDOHQ�]XP�
����0lU]������XPVWUXNWXULHUW�XQG�GXUFK�1HXIDVVXQJ�GHU�6DW]XQJ�]XP�����0lU]������LQ�
Ä15:�%DQN³�XPEHQDQQW��'LH�9RUDXVVHW]XQJHQ�I�U�GLH�.|USHUVFKDIWVWHXHUEHIUHLXQJ�GHU�
15:�%DQN�JHP������$EV����1U����.6W*�OLHJHQ�YRU������$EV����1U����.6W*�LVW�]X�HUJlQ]HQ��
�
'D�GLH�:RKQXQJVI|UGHUXQJVDQVWDOW�1RUGUKHLQ�:HVWIDOHQ�LQIROJH�GLHVHU�bQGHUXQJHQ�DOV�
$QVWDOW�GHU�15:�%DQN�HLQ]XRUGQHQ�LVW��LVW�����$EV����1U����.6W*�HQWVSUHFKHQG�]X�lQGHUQ��
�
'DV�/DQG�1LHGHUVDFKVHQ�JU�QGHWH�PLW�*HVHOOVFKDIWVYHUWUDJ�YRP�����-DQXDU������GLH�
,QYHVWLWLRQV��XQG�)|UGHUJHVHOOVFKDIW�1LHGHUVDFKVHQ�*PE+��ZHOFKH�VLFK�QDFK�(UWHLOXQJ�GHU�
(UODXEQLV�]XP�%HWUHLEHQ�YRQ�%DQNJHVFKlIWHQ�GXUFK�GLH�%XQGHVDQVWDOW�I�U�
)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�PLWWHOV�DP�����'H]HPEHU������QRWDULHOO�EHXUNXQGHWHU�
*HVHOOVFKDIWHUYHUVDPPOXQJ�LQ�GLH�,QYHVWLWLRQV��XQG�)|UGHUEDQN�1LHGHUVDFKVHQ�*PE+�
XPILUPLHUWH��'LH�9RUDXVVHW]XQJHQ�I�U�GLH�.|USHUVFKDIWVWHXHUEHIUHLXQJ�GHU�,QYHVWLWLRQV��XQG�
)|UGHUEDQN�1LHGHUVDFKVHQ�*PE+�OLHJHQ�LQ������YRU������$EV����1U����.6W*�LVW�]X�HUJlQ]HQ����
�
=X�%XFKVWDEH�E��$EVDW]���1U�����
�
5HGDNWLRQHOOH�)ROJHlQGHUXQJ�DXI�*UXQG�GHU�1HXIDVVXQJ�GHV������GXUFK�GDV�)�QIWH�*HVHW]�
]XU�bQGHUXQJ�GHV�6WHXHUEHDPWHQDXVELOGXQJVJHVHW]HV�XQG�]XU�bQGHUXQJ�YRQ�
6WHXHUJHVHW]HQ�YRP�����-XOL�������%*%O��,�6����������
�
�
=X�1XPPHU�������E�$EV������QHX��
�
1DFK����E�$EV����JLOW�I�U�*HZLQQDXVVFK�WWXQJHQ�HLQHU�.|USHUVFKDIW�DQ�HLQH�DQGHUH�
.|USHUVFKDIW�JUXQGVlW]OLFK�HLQH�DOOJHPHLQH�%HIUHLXQJVPHWKRGH��(LQH�$XVQDKPH�HUJLEW�VLFK�
I�U�EHVWLPPWH�)lOOH�DXIJUXQG�GHU�5HJHOXQJHQ�LQ�GHQ�$EVlW]HQ���XQG����
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�
$UWLNHO���$EV����GHU�0XWWHU�7RFKWHU�5LFKWOLQLH�HUIRUGHUW�HV��DXFK�GLHVH�*HZLQQH���VRIHUQ�VLH�
XQWHU�GHQ�$QZHQGXQJVEHUHLFK�GHU�5LFKWOLQLH�IDOOHQ���YRQ�GHU�%HVWHXHUXQJ�]X�EHIUHLHQ��
�
�
=X�1XPPHU�����������
�
'LH�N|USHUVFKDIWVWHXHUOLFKHQ�5HJHOXQJHQ�]XU�2UJDQVFKDIW�VROOHQ�QDFK�GHU�JHVHW]OLFKHQ�
=LHOULFKWXQJ�GLH�=XUHFKQXQJ�GHU�(UJHEQLVVH�GHU�2UJDQJHVHOOVFKDIW�DQ�GHQ�2UJDQWUlJHU�
HUIDVVHQ��GLH�LQ�RUJDQVFKDIWOLFKHU�=HLW�HQWVWDQGHQ�VLQG��6WHXHUOLFK�UHOHYDQWH�6DFKYHUKDOWH��
GLH�YRU�GHU�VWHXHUOLFKHQ�:LUNVDPNHLW�GHU�2UJDQVFKDIW�YHUZLUNOLFKW�ZRUGHQ�VLQG�XQG�GLH�LQ�
RUJDQVFKDIWOLFKHU�=HLW�]X�0HKU��RGHU�0LQGHUDEI�KUXQJHQ�I�KUHQ��VLQG�GDJHJHQ�QDFK�GHQ�
DOOJHPHLQHQ�%HVWLPPXQJHQ�]X�EHKDQGHOQ��'LH�9HUZDOWXQJ�KDW�±�GHU�=LHOULFKWXQJ�
HQWVSUHFKHQG�±�0HKUDEI�KUXQJHQ��GLH�LKUH�8UVDFKH�LQ�YRURUJDQVFKDIWOLFKHU�=HLW�KDEHQ��QLFKW�
QDFK�GHQ�5HJHOQ�GHU�2UJDQVFKDIW�EHKDQGHOW��VRQGHUQ�QDFK�GHQ�DOOJHPHLQHQ�
N|USHUVFKDIWVWHXHUOLFKHQ�%HVWLPPXQJHQ�DOV�*HZLQQDXVVFK�WWXQJHQ��5����$EV����GHU�
.|USHUVFKDIWVWHXHUULFKWOLQLHQ��������0HKUDEI�KUXQJHQ�OLHJHQ�YRU��ZHQQ�GLH�KDQGHOVUHFKWOLFKH�
*HZLQQDEI�KUXQJ�K|KHU�LVW�DOV�GDV�VWHXHUOLFK�GHP�2UJDQWUlJHU�]X]XUHFKQHQGH�(UJHEQLV��
'LHVH�*HZLQQDXVVFK�WWXQJHQ�EHUXKHQ�QLFKW�DXI�HLQHP�GHQ�JHVHOOVFKDIWVUHFKWOLFKHQ�
9RUVFKULIWHQ�HQWVSUHFKHQGHQ�*HZLQQYHUWHLOXQJVEHVFKOXVV��
��
'HU�%XQGHVILQDQ]KRI�LVW�LQ�VHLQHQ�8UWHLOHQ�YRP�����'H]HPEHU�������,�5��������,�5��������
,�5��������GHU�9HUZDOWXQJVDXIIDVVXQJ�QLFKW�JHIROJW�XQG�KDW�GLH�VWUHLWLJHQ�0HKUDEI�KUXQJHQ�
QLFKW�DOV�*HZLQQDXVVFK�WWXQJHQ��VRQGHUQ�QDFK�GHQ�5HJHOQ�GHU�2UJDQVFKDIW�DOV�$EI�KUXQJ�
EHKDQGHOW��
��
'LH�1HXUHJHOXQJ�VFKUHLEW�GLH�9HUZDOWXQJVDXIIDVVXQJ�JHVHW]OLFK�IHVW�XQG�JUHQ]W�GDPLW�GLH�
6RQGHUEHVWLPPXQJHQ�GHU�2UJDQVFKDIW�NODUHU�YRQ�GHQ�DOOJHPHLQHQ�%HVWLPPXQJHQ�GHV�
+DOEHLQN�QIWHYHUIDKUHQV�DE���
�
6DW]���VWHOOW�NODU��GDVV�GHU�7HLOZHUWDQVDW]�EHLP�hEHUJDQJ�YRQ�GHU�6WHXHUIUHLKHLW�LQ�GLH�
6WHXHUSIOLFKW�GHU�YRURUJDQVFKDIWOLFKHQ�=HLW�]X]XUHFKQHQ�LVW���
�
�
=X�1XPPHU���������$EV����1U����6DW]����
�
5HGDNWLRQHOOH�)ROJHlQGHUXQJ�DXV�GHU�5HJHOXQJ�GHV����E�$EV�����6LQG�%HWHLOLJXQJVHUWUlJH�
QDFK�$UWLNHO���$EVDW]���GHU�0XWWHU�7RFKWHU�5LFKWOLQLH�L�9��PLW����E�$EV����YRQ�GHU�
.|USHUVFKDIWVWHXHU�EHIUHLW��ZHUGHQ�GLHVH�%HWUlJH�±�ZLH�DXVOlQGLVFKH�'LYLGHQGHQ��GLH�QDFK�
HLQHP�'RSSHOEHVWHXHUXQJVDENRPPHQ�YRQ�GHU�.|USHUVFKDIWVWHXHU�EHIUHLW�VLQG�±�]XU�
9HUPHLGXQJ�HLQHU�GRSSHOWHQ�%HJ�QVWLJXQJ�DXV�GHU�%HPHVVXQJVJUXQGODJH�I�U�GLH�=XI�KUXQJ�
]XU�5�FNVWHOOXQJ�I�U�%HLWUDJVU�FNHUVWDWWXQJHQ�DXVJHQRPPHQ��
�
�
=X�1XPPHU���������$EV������
�
'LH�(UJlQ]XQJ�LQ������$EV����.6W*�SUl]LVLHUW�GHQ�ELVKHULJHQ�:RUWODXW�LQGHP�VLH�
DXVGU�FNOLFK�NODU�VWHOOW��GDVV�GLHVH�9RUVFKULIW�QXU�I�U�0HKU��XQG�0LQGHUDEI�KUXQJHQ�JLOW��GLH�
LKUH�8UVDFKH�LQ�RUJDQVFKDIWOLFKHU�=HLW�KDEHQ���
�
�
=X�1XPPHU���������$EV������
�
�����.6W*�UHJHOW��ZHOFKH�$XVZLUNXQJHQ�VLFK�GXUFK�8PZDQGOXQJHQ�DXI�GLH�%HVWlQGH�GHV�
VWHXHUOLFKHQ�(LQODJHNRQWRV�GHU�EHWHLOLJWHQ�*HVHOOVFKDIWHQ�HUJHEHQ��



ele
ktr

on
isc

he
 Vora

b-F
ass

un
g*

� �������

)�U�HLQH�]XWUHIIHQGH�(UPLWWOXQJ�GHV�VWHXHUOLFKHQ�(LQODJHNRQWRV�LQ�)lOOHQ�GHU�$EZlUWV�
YHUVFKPHO]XQJ�LVW�YRU�$QZHQGXQJ�GHV������$EVDW]���6DW]���E]Z��$EVDW]���6DW]���EHL�GHU�
�EHUQHKPHQGHQ�*HVHOOVFKDIW�YRQ�HLQHU�+HUDEVHW]XQJ�GHV�1HQQNDSLWDOV�JHP�������$EV����
6DW]���.6W*�DXV]XJHKHQ��'LH�5HJHOXQJ�HQWVSULFKW�GHU�EHVWHKHQGHQ�9HUZDOWXQJVDXIIDVVXQJ�
�%0)�YRP�����'H]HPEHU�������5GQU������%6W%O��,�������6�������XQG�GLHQW�GHU�.ODUVWHOOXQJ��
�
�
=X�1XPPHU���������$EV����1U�����
�
5HGDNWLRQHOOH�)ROJHlQGHUXQJ�DXI�*UXQG�GHU�1HXIDVVXQJ�GHV������GXUFK�GDV�)�QIWH�*HVHW]�
]XU�bQGHUXQJ�GHV�6WHXHUEHDPWHQDXVELOGXQJVJHVHW]HV�XQG�]XU�bQGHUXQJ�YRQ�
6WHXHUJHVHW]HQ�YRP�����-XOL�������%*%O��,�6���������'LHVH�)ROJHlQGHUXQJ�LVW�ELVKHU�QLFKW�
HUIROJW���
�
�
=X�1XPPHU����������
�
=X�%XFKVWDEH�D��$EVDW]����
�
'LHVH�9RUVFKULIW�UHJHOW�GLH�HUVWPDOLJH�$QZHQGXQJ�GHU�QHXHQ�5HJHOXQJHQ��*UXQGVlW]OLFK�
JHOWHQ�VLH�DE�9HUDQODJXQJV]HLWUDXP�������
�
=X�%XFKVWDEH�E��$EVDW]����
�
'LH�9RUVFKULIW�UHJHOW�GLH�]HLWOLFKH�$QZHQGXQJ�GHU�bQGHUXQJHQ�GHV�����$EV����1U����.6W*��
9JO��GLH�GRUWLJH�(LQ]HOEHJU�QGXQJ��
�
=X�%XFKVWDEH�F��$EVDW]���6DW]���XQG�����
�
'LH�ELVKHULJH�5HJHOXQJ�GHV�$UWLNHOV���$EV����GHU�5LFKWOLQLH��������(:*�HUIRUGHUW�HV��GDVV�
GLH�5HJHOXQJHQ�GHV����E�$EV������QHX���VRZLH�GHV������$EV����1U����6DW]���LQ�GHU�)DVVXQJ�
GLHVHV�*HVHW]HV�EHUHLWV�DE�GHP�9HUDQODJXQJV]HLWUDXP������DQ]XZHQGHQ�VLQG��
�
�
=X�%XFKVWDEH�G��$EVDW]����
�
=X�'RSSHOEXFKVWDEH�DD��1XPPHU����
�
%HVHLWLJXQJ�HLQHV�UHGDNWLRQHOOHQ�9HUVHKHQV�LQ�GHU�$QZHQGXQJVUHJHOXQJ�]X������.6W*�
�2UJDQVFKDIW���'LH�GXUFK�$UWLNHO���1U����GHV�*HVHW]�]XU�)RUWHQWZLFNOXQJ�GHV�
8QWHUQHKPHQVWHXHUUHFKWV��8QW6W)*��YRP�����'H]HPEHU������HLQJHI�JWH�)RUPXOLHUXQJ��ÄDQ�
HLQ�HLQ]LJHV�DQGHUHV�LQOlQGLVFKHV�8QWHUQHKPHQ³��ZDU�LP�=XJH�GHU�UHGDNWLRQHOOHQ�
1HXIDVVXQJ�GHU�]HLWOLFKHQ�$QZHQGXQJVUHJHOXQJ�GHV������.6W*�GXUFK�$UWLNHO���1U����GHV�
)�QIWHQ�*HVHW]HV�]XU�bQGHUXQJ�GHV�6WHXHUEHDPWHQ�$XVELOGXQJVJHVHW]HV�XQG�]XU�bQGHUXQJ�
YRQ�6WHXHUJHVHW]HQ�YRP�����-XOL������YHUVHKHQWOLFK�QLFKW��EHUQRPPHQ�ZRUGHQ��'LH�MHW]LJH�
bQGHUXQJ�VWHOOW�QXU�GHQ�YRP�*HVHW]JHEHU�GXUFK�GDV�8QW6W)*�JHVFKDIIHQHQ�=XVWDQG��ZLHGHU�
KHU��
�
=X�'RSSHOEXFKVWDEH�EE��1XPPHU�����
�
=HLWOLFKH�$QZHQGXQJVUHJHOXQJ�]X�GHU�1HXUHJHOXQJ�GHU�%HKDQGOXQJ�YRQ�RUJDQVFKDIWOLFKHQ�
0HKU��XQG�0LQGHUDEI�KUXQJHQ��GLH�LKUH�8UVDFKH�LQ�YRURUJDQVFKDIWOLFKHU�=HLW�KDEHQ��
��
�
=X�1XPPHU����������$EV�����
�
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%HVHLWLJXQJ�HLQHV�UHGDNWLRQHOOHQ�9HUVHKHQV�GXUFK�.RUUHNWXU�HLQHV�IHKOHUKDIWHQ�9HUZHLVHV��
�
�
�
=X�$UWLNHO����*HZHUEHVWHXHUJHVHW]��
�
$UWLNHO���GHV�*HVHW]HV�]LHOW�DXI�HLQH�bQGHUXQJ�HLQ]HOQHU�9RUVFKULIWHQ�GHV�*HZHUEHVWHXHUJHVHW]HV�DE��
%HLP�*HZHUEHVWHXHUJHVHW]�KDQGHOW�HV�VLFK�XP�YRUNRQVWLWXWLRQHOOHV�5HFKW��GDV�QDFK�$UW������XQG�����
**�IRUWJLOW��
�
=X�1XPPHU��������1U�����
�
'DV�/DQGHVI|UGHULQVWLWXW�6DFKVHQ�$QKDOW�±�*HVFKlIWVEHUHLFK�GHU�1RUGGHXWVFKHQ�
/DQGHVEDQN�*LUR]HQWUDOH�0LWWHOGHXWVFKH�/DQGHVEDQN�LVW�JHP������1U����*HZ6W*�YRQ�GHU�
*HZHUEHVWHXHU�EHIUHLW��'XUFK�GLH�9HURUGQXQJ��EHU�GLH�(UULFKWXQJ�GHU�,QYHVWLWLRQVEDQN�
6DFKVHQ�$QKDOW�YRP�����'H]HPEHU�������*HVHW]��XQG�9HURUGQXQJVEODWW�I�U�GDV�/DQG�
6DFKVHQ�$QKDOW�6������ZXUGH�GLH�,QYHVWLWLRQVEDQN�6DFKVHQ�$QKDOW�±�$QVWDOW�GHU�
1RUGGHXWVFKHQ�/DQGHVEDQN�±�*LUR]HQWUDOH�DOV�WHLOUHFKWVIlKLJH�$QVWDOW�GHV�|IIHQWOLFKHQ�
5HFKWV�EHL�GHU�1RUGGHXWVFKHQ�/DQGHVEDQN�±�*LUR]HQWUDOH�PLW�:LUNXQJ�DE�GHP����-DQXDU�
�����HUULFKWHW��'LH�RSHUDWLYH�7lWLJNHLW�GHV�/DQGHVI|UGHULQVWLWXWV�JHKW�LP�/DXIH�GHV�-DKUHV�
�����DXI�GLH�QHX�HUULFKWHWH�,QYHVWLWLRQVEDQN��EHU��'LH�bQGHUXQJ�GHV�
*HZHUEHVWHXHUJHVHW]HV�VWHOOW�VLFKHU��GDVV�GLH�,QYHVWLWLRQVEDQN�6DFKVHQ�$QKDOW�±�$QVWDOW�GHU�
1RUGGHXWVFKHQ�/DQGHVEDQN���*LUR]HQWUDOH�YRQ�GHU�*HZHUEHVWHXHU�EHIUHLW�LVW��
�
'XUFK�HLQ�*HVHW]�]XU�8PVWUXNWXULHUXQJ�GHU�/DQGHVEDQN�1RUGUKHLQ�:HVWIDOHQ�]XU�
)|UGHUEDQN�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�XQG�]XU�bQGHUXQJ�DQGHUHU�*HVHW]H�YRP�
����0lU]�������*9�15:������6�������ZXUGH�GLH�/DQGHVEDQN�1RUGUKHLQ�:HVWIDOHQ�]XP�
����0lU]������XPVWUXNWXULHUW�XQG�GXUFK�1HXIDVVXQJ�GHU�6DW]XQJ�]XP�����0lU]������LQ�
Ä15:�%DQN³�XPEHQDQQW��'LH�9RUDXVVHW]XQJHQ�I�U�GLH�*HZHUEHVWHXHUEHIUHLXQJ�GHU�
15:�%DQN�JHP������1U����*HZ6W*�OLHJHQ�YRU������1U����*HZ6W*�LVW�]X�HUJlQ]HQ��
�
'D�GLH�:RKQXQJVI|UGHUXQJVDQVWDOW�1RUGUKHLQ�:HVWIDOHQ�LQIROJH�GLHVHU�bQGHUXQJHQ�DOV�
$QVWDOW�GHU�15:�%DQN�]X�EH]HLFKQHQ�LVW��ZLUG�����1U����*HZ6W*�HQWVSUHFKHQG�JHlQGHUW��
�
'DV�/DQG�1LHGHUVDFKVHQ�JU�QGHWH�PLW�*HVHOOVFKDIWVYHUWUDJ�YRP�����-DQXDU������GLH�
,QYHVWLWLRQV��XQG�)|UGHUJHVHOOVFKDIW�1LHGHUVDFKVHQ�*PE+��ZHOFKH�VLFK�QDFK�(UWHLOXQJ�GHU�
(UODXEQLV�]XP�%HWUHLEHQ�YRQ�%DQNJHVFKlIWHQ�GXUFK�GLH�%XQGHVDQVWDOW�I�U�
)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�PLWWHOV�DP�����'H]HPEHU������QRWDULHOO�EHXUNXQGHWHU�
*HVHOOVFKDIWHUYHUVDPPOXQJ�LQ�GLH�,QYHVWLWLRQV��XQG�)|UGHUEDQN�1LHGHUVDFKVHQ�*PE+�
XPILUPLHUWH��'LH�9RUDXVVHW]XQJHQ�I�U�GLH�.|USHUVFKDIWVWHXHUEHIUHLXQJ�GHU�,QYHVWLWLRQV��XQG�
)|UGHUEDQN�1LHGHUVDFKVHQ�*PE+�OLHJHQ�LQ������YRU������1U����*HZ6W*�LVW�]X�HUJlQ]HQ��
�
�
=X�1XPPHU���������
�
=X�%XFKVWDEH�D��1XPPHU���6DW]�����QHX��
�
(V�KDQGHOW�VLFK�XP�HLQH�5HJHOXQJ�]XU�9HUPHLGXQJ�YRQ�8PJHKXQJVJHVWDOWXQJHQ�GHV�GXUFK�
GDV�8QWHUQHKPHQVVWHXHUIRUWHQWZLFNOXQJVJHVHW]�HLQJHI�JWHQ�����6DW]���*HZ6W*��
$XVZHLVOLFK�GHU�GRUWLJHQ�*HVHW]HVEHJU�QGXQJ�VROO�GHU�QHXH�����6DW]���*HZ6W*�GLH�9HU�
lX�HUXQJ�HLQHV�0LWXQWHUQHKPHUDQWHLOV�GXUFK�HLQH�.DSLWDOJHVHOOVFKDIW�HUIDVVHQ�XQG�
*HVWDOWXQJHQ�HQWJHJHQZLUNHQ��QDFK�GHQHQ�.DSLWDOJHVHOOVFKDIWHQ�(LQ]HO�:LUWVFKDIWVJ�WHU�
]XP�%XFKZHUW�LQ�3HUVRQHQJHVHOOVFKDIWHQ�HLQEULQJHQ�XQG�GLH�0LWXQWHUQHKPHUDQWHLOH�XQWHU�
$XIGHFNXQJ�GHU�VWLOOHQ�5HVHUYHQ�DQVFKOLH�HQG�JHZHUEHVWHXHUIUHL�YHUlX�HUQ��'LH�
*HZlKUXQJ�GHU�HUZHLWHUWHQ�.�U]XQJ�QDFK�����1U����6DW]���II��*HZ6W*�ZLGHUVSULFKW�GHP�
*HVHW]HV]ZHFN��'DQDFK�ZlUH�HV�HLQHU�.DSLWDOJHVHOOVFKDIW��GLH�HLQ�*UXQGVW�FN�LQ�HLQH�
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JUXQGVW�FNVYHUZDOWHQGH�3HUVRQHQJHVHOOVFKDIW�HLQEULQJW��QlPOLFK�P|JOLFK��GHQ�QDFK�����6DW]�
��*HZ6W*�JHZHUEHVWHXHUSIOLFKWLJHQ�*HZLQQ�DXV�GHU�9HUlX�HUXQJ�GHU�%HWHLOLJXQJ�DQ�GHU�
*HVHOOVFKDIW�PLWWHOV�.�U]XQJ�QDFK�����1U����*HZ6W*�LP�(UJHEQLV�ZLHGHU�JHZHUEHVWHXHUIUHL�
]X�VWHOOHQ��
�
=X�%XFKVWDEH�E��1XPPHU���6DW]����
�
5LFKWLJVWHOOXQJ�HLQHV�5HGDNWLRQVYHUVHKHQV��,P�5DKPHQ�GHU�1HXEHNDQQWPDFKXQJ�YRP�
����2NWREHU������ZXUGH�GHU�QXQPHKU�ZLHGHU�HLQJHI�JWH�6DW]WHLO�LUUW�POLFK�DXV�GHP�
*HVHW]HVWH[W�HQWIHUQW�XQG�GHU�6DW]���GDGXUFK�VLQQHQWOHHUW��
�
�
=X�1XPPHU���������$EV����6DW]����
�
6WUHLFKXQJ�GHV�9HUZHLVHV��GD�$EVDW]���ZHJJHIDOOHQ�LVW��
�
�
=X�1XPPHU����������
�
=X�%XFKVWDEH�D��$EVDW]����
�
'LH�9RUVFKULIW�UHJHOW�GLH�]HLWOLFKH�$QZHQGXQJ�GHU�bQGHUXQJHQ�GHV�����1U����*HZ6W*��9JO��
GLH�GRUWLJH�(LQ]HOEHJU�QGXQJ��
�
=X�%XFKVWDEH�E��$EVDW]��D���QHX��
�
'XUFK�$UWLNHO����GHV�*HVHW]HV�YRP�����'H]HPEHU�������%*%O��,�6��������ZXUGHQ�LP�
5DKPHQ�HLQHU�UHGDNWLRQHOOHQ�$QSDVVXQJ�GLH�:|UWHU�Ä�����$EV����GHV�
%XQGHVVR]LDOKLOIHJHVHW]HV³�GXUFK�GLH�:|UWHU�Ä�����$EV����GHV�=Z|OIWHQ�%XFKHV�
6R]LDOJHVHW]EXFKHV³�HUVHW]W��'LHVH�8PEHQHQQXQJ�VROO�DEHU�HUVW�DE����-DQXDU������JHOWHQ��
'LH�]HLWOLFKH�$QZHQGXQJVUHJHOXQJ�LQ������$EV���D�*HZ6W*�YHUPHLGHW�HLQH�QLFKW�JHZROOWH�
5�FNZLUNXQJ�GHV�QHXHQ�����1U�����%XFKVWDEH�F�*HZ6W*�DXI�GHQ�(UKHEXQJV]HLWUDXP�������
2KQH�GLH�$QSDVVXQJ�N|QQWH�GLH�$XIIDVVXQJ�YHUWUHWHQ�ZHUGHQ��GLH�LQ�����1U�����%XFKVWDEH�F�
*HZ6W*�JHQDQQWHQ�(LQULFKWXQJHQ��]�%��$OWHQKHLPH��ZlUHQ�LP�(UKHEXQJV]HLWUDXP������
VWHXHUSIOLFKWLJ��
�
=X�%XFKVWDEH�F��$EVDW]����
�
%LV�(UKHEXQJV]HLWUDXP������LVW�EHL�.|USHUVFKDIWHQ�GHU�+LQ]XUHFKQXQJVEHWUDJ�QDFK�����
1U����*HZ6W*�XP�%HWULHEVDXVJDEHQ�QDFK����F�$EV����(6W*�]X�PLQGHUQ��DOOJ��9HUZHLV�DXI�
���F�(6W*�LQ�����1U����*HZ6W*���$E�(UKHEXQJV]HLWUDXP������LVW�GHU�
%HWULHEVDXVJDEHQDE]XJ�LQ����E�$EV����.6W*�JHUHJHOW��GDPLW�NDQQ�LQ�����1U����*HZ6W*�GDV�
=LWDW�Ä���F�(6W*³�HUVHW]W�ZHUGHQ�GXUFK�GHQ�QXU�I�U�QDW�UOLFKH�3HUVRQHQ�JHOWHQGHQ����F�
$EV����(6W*��'LHV�GDUI�DEHU�QXU�DE�(UKHEXQJV]HLWUDXP������JHOWHQ��)�U�
(UKHEXQJV]HLWUlXPH�YRU������EHGDUI�HV�GHU�$QZHQGXQJ�GHV�ÄDOWHQ³�����1U����*HZ6W*��
�)ROJHlQGHUXQJ�]XP�*HVHW]�]XU�8PVHW]XQJ�GHU�3URWRNROOHUNOlUXQJ�GHU�%XQGHVUHJLHUXQJ�]XU�
9HUPLWWOXQJVHPSIHKOXQJ�]XP�6WHXHUYHUJ�QVWLJXQJVDEEDXJHVHW]�YRP�����'H]HPEHU������
�%*%O��,�6����������
�
=X�%XFKVWDEH�G��$EVDW]��D���DXIJHKREHQ��
�
'LH�$QZHQGXQJVUHJHOXQJ�NDQQ�HQWIDOOHQ��GD�VLH�EHUHLWV�LQ������$EV����*HZ6W*�HQWKDOWHQ�LVW��
�
�
�
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=X�$UWLNHO����8PVDW]VWHXHUJHVHW]�������
�
6FKZHUSXQNWH�GHU�XPVDW]VWHXHUUHFKWOLFKHQ�bQGHUXQJHQ�VLQG��
�
�� 8PVHW]XQJ�GHU�5LFKWOLQLH���������(*�YRP����2NWREHU�������5LFKWOLQLH�*DV�XQG�

(OHNWUL]LWlW��
�� GLH�YROOVWlQGLJH�8PVHW]XQJ�YRQ�$UW�����GHU����(*�5LFKWOLQLH�LP�86W*�
��� GLH�JHVHW]OLFKH�9HUDQNHUXQJ�GHU�%HPHVVXQJVJUXQGODJH�EHL�XQHQWJHOWOLFKHQ�:HUWDEJDEHQ�
�� GLH�8PVHW]XQJ�GHU�(X*+�5HFKWVSUHFKXQJ�]XU�6WHXHUHUPl�LJXQJ�EHL�6ROLVWHQ�XQG�]XU�

XPVDW]VWHXHUOLFKHQ�%HKDQGOXQJ�YRQ�:DUHQJXWVFKHLQHQ��
�
:HLWHUH�bQGHUXQJHQ�VLQG�UHGDNWLRQHOOHU�$UW��
�
=XU�8PVHW]XQJ�GHU�5LFKWOLQLH���������(*�YRP����2NWREHU�������5LFKWOLQLH�*DV�XQG�
(OHNWUL]LWlW���
�
6FKZHUSXQNW�GHU�bQGHUXQJVULFKWOLQLH���������(*�LVW�GLH�1HXEHVWLPPXQJ�GHV�/HLVWXQJVRUWHV�
I�U�GLH�/LHIHUXQJ�YRQ�*DV�E]Z��(OHNWUL]LWlW��+LQVLFKWOLFK�GHU�%HVWLPPXQJ�GHV�/LHIHUXQJVRUWHV�
YRQ�*DV��EHU�GDV�(UGJDVYHUWHLOXQJVQHW]�RGHU�(OHNWUL]LWlW�LVW�PD�JHEOLFK��RE�GHU�(PSIlQJHU�
GHU�/LHIHUXQJ�HLQ�VWHXHUSIOLFKWLJHU�:LHGHUYHUNlXIHU�RGHU�HLQ�VRQVWLJHU�$EQHKPHU�LVW���
�
�� )�U�GHQ�)DOO��GDVV�*DV��EHU�GDV�(UGJDVYHUWHLOXQJVQHW]�RGHU�(OHNWUL]LWlW�DQ�HLQHQ�

VWHXHUSIOLFKWLJHQ�:LHGHUYHUNlXIHU�JHOLHIHUW�ZLUG��JLOW�GDV�(PSIlQJHURUWSULQ]LS��
�� )�U�GHQ�)DOO��GDVV�GLH�/LHIHUXQJ�YRQ�*DV��EHU�GDV�(UGJDVYHUWHLOXQJVQHW]�RGHU�YRQ�

(OHNWUL]LWlW�QLFKW�DQ�HLQHQ�VWHXHUSIOLFKWLJHQ�:LHGHUYHUNlXIHU�EHZLUNW�ZLUG��ZLUG�GLH�
%HVWHXHUXQJ�DQ�GHP�2UW�GXUFKJHI�KUW��ZR�GHU�$EQHKPHU�GLH�*HJHQVWlQGH�WDWVlFKOLFK�
QXW]W�E]Z��YHUEUDXFKW��6ROOWH�GHU�$EQHKPHU�GLH�*DV��RGHU�(OHNWUL]LWlWVOLHIHUXQJ�LQVJHVDPW�
RGHU�]XP�7HLO�QLFKW�WDWVlFKOLFK�QXW]HQ�E]Z��YHUEUDXFKHQ��JLOW�GDV�(PSIlQJHURUWSULQ]LS��

�
'XUFK�GLH�(LQI�KUXQJ�VSH]LHOOHU�2UWVUHJHOXQJHQ�I�U�GLH�/LHIHUXQJ�YRQ�*DV��EHU�GDV�
(UGJDVYHUWHLOXQJVQHW]�RGHU�(OHNWUL]LWlW�LQ�$UW����$EV����%XFKVW��G�XQG�H�GHU����(*�5LFKWOLQLH�LQ�
GHU�)DVVXQJ�GHU�bQGHUXQJVULFKWOLQLH�ZLUG�NODUJHVWHOOW��GDVV�GLH�/LHIHUXQJ�YRQ�*DV��EHU�GDV�
(UGJDVYHUWHLOXQJVQHW]�RGHU�(OHNWUL]LWlW�NHLQH�EHZHJWHQ�/LHIHUXQJHQ�L��6��GHV�$UW����$EV����
%XFKVW��D�GHU����(*�5LFKWOLQLH�VLQG��'DUDXV�IROJW��GDVV�ZHGHU�HLQH�$XVIXKUOLHIHUXQJ�QDFK�
$UW�����1U����RGHU���GHU����(*�5LFKWOLQLH�QRFK�HLQH�LQQHUJHPHLQVFKDIWOLFKH�/LHIHUXQJ�QDFK�
$UW����F�7HLO�$�GHU����(*�5LFKWOLQLH�YRUOLHJHQ�NDQQ��'XUFK�HLQH�bQGHUXQJ�LQ�$UW����D�$EV����
%XFKVW��E�GHU����(*�5LFKWOLQLH�ZLUG�DXVGU�FNOLFK�NODUJHVWHOOW��GDVV�EHL�/LHIHUXQJHQ�YRQ�*DV�
�EHU�GDV�(UGJDVYHUWHLOXQJVQHW]�RGHU�YRQ�(OHNWUL]LWlW�XQWHU�GHQ�%HGLQJXQJHQ�YRQ�$UW����
$EV����%XFKVW��G�RGHU�H�GHU����(*�5LFKWOLQLH�LQ�GHU�)DVVXQJ�GHU�bQGHUXQJVULFKWOLQLH�NHLQ�
LQQHUJHPHLQVFKDIWOLFKHV�9HUEULQJHQ�YRUOLHJW��'LH�(LQIXKU�YRQ�*DV��EHU�GDV�
(UGJDVYHUWHLOXQJVQHW]�RGHU�YRQ�(OHNWUL]LWlW�LVW�YRQ�GHU�(LQIXKUXPVDW]VWHXHU�EHIUHLW��
$UW�����$EV����%XFKVW��I�GHU����(*�5LFKWOLQLH�LQ�GHU�)DVVXQJ�GHU�bQGHUXQJVULFKWOLQLH�VLHKW�YRU��
GDVV�EHL�/LHIHUXQJHQ�HLQHV�QLFKW�LP�,QODQG�DQVlVVLJHQ�8QWHUQHKPHUV�DQ�HLQHQ�8QWHUQHKPHU�
GHU�/HLVWXQJVHPSIlQJHU�GLH�8PVDW]VWHXHU�VFKXOGHW���
6FKOLH�OLFK�ZLUG�I�U�GLH�*HZlKUXQJ�GHV�=XJDQJV�]X�(UGJDV��XQG�(OHNWUL]LWlWVYHUWHLOXQJV�
QHW]HQ�XQG�GLH�)HUQOHLWXQJ�RGHU�hEHUWUDJXQJ��EHU�GLHVH�1HW]H�VRZLH�GLH�(UEULQJXQJ�DQGHUHU�
XQPLWWHOEDU�GDPLW�YHUEXQGHQHU�'LHQVWOHLVWXQJHQ�HEHQIDOOV�GDV�(PSIlQJHURUWSULQ]LS�
HLQJHI�KUW��
�
'LH�HQWVSUHFKHQGHQ�5HJHOXQJHQ�]XU�8PVHW]XQJ�GHU�bQGHUXQJVULFKWOLQLH�LQ�QDWLRQDOHV�5HFKW�
VRZLH�GLH�GDPLW�]XVDPPHQKlQJHQGHQ�)ROJHlQGHUXQJHQ�HQWKDOWHQ�$UWLNHO���1U����ELV������
XQG����
�
,P�(LQ]HOQHQ��
�
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=X�1XPPHU����,QKDOWV�EHUVLFKW��
�
$XIJUXQG�GHU�(LQI�KUXQJ�GHV�QHXHQ����J��2UW�GHU�/LHIHUXQJ�YRQ�*DV�RGHU�(OHNWUL]LWlW��
��YJO��1U������LVW�HLQH�$QSDVVXQJ�GHU�,QKDOWV�EHUVLFKW�GHV�8PVDW]VWHXHUJHVHW]HV�HUIRUGHUOLFK��
�
�
=X�1XPPHU��������$EV���D��
�
'LH�bQGHUXQJ�GLHQW�DOV�UHGDNWLRQHOOH�)ROJHlQGHUXQJ�]X�1XPPHU�������J�86W*���QHX��GHU�
.ODUVWHOOXQJ��,Q�GHU�5DQJIROJH�GHU�9RUVFKULIWHQ��EHU�GLH�%HVWLPPXQJ�GHV�/LHIHURUWHV�LVW�DXI�
GHQ�9RUUDQJ�GHU�6RQGHUUHJHOXQJ�GHV����J�KLQ]XZHLVHQ��
�
�
=X�1XPPHU�������D�$EV�����
�
%HL�EHVWLPPWHQ�VRQVWLJHQ�/HLVWXQJHQ�LP�=XVDPPHQKDQJ�PLW�/LHIHUXQJHQ�YRQ�*DV��EHU�GDV�
(UGJDVYHUWHLOXQJVQHW]�RGHU�YRQ�(OHNWUL]LWlW�ULFKWHW�VLFK�GHU�/HLVWXQJVRUW�UHJHOPl�LJ�QDFK�
���D�$EV����86W*�QDFK�GHP�(PSIlQJHURUWSULQ]LS��'LHVH�/HLVWXQJHQ�VLQG�GHVKDOE�DOV�
1XPPHU����LQ����D�$EV����86W*�DXI]XQHKPHQ��
�
'XUFK�GLH�bQGHUXQJ�ZLUG�GLH�GXUFK�$UW����1U����GHU�5LFKWOLQLH���������(*�YRP����2NWREHU�
�����PLW�:LUNXQJ�YRP����-DQXDU������HLQJHI�JWH�5HJHOXQJ�GHV�$UW����$EV����%XFKVW��H�
QHXQWHU�*HGDQNHQVWULFK�GHU����(*�5LFKWOLQLH�LQ�QDWLRQDOHV�5HFKW�XPJHVHW]W��
�
�
=X�1XPPHU�������J���QHX��
�
'XUFK�GLH�(LQI�JXQJ�GHU�9RUVFKULIW�ZLUG�GLH�GXUFK�$UW����1U����GHU�5LFKWOLQLH���������(*�YRP�
���2NWREHU������PLW�:LUNXQJ�YRP����-DQXDU������HLQJHI�JWH�5HJHOXQJ�GHV�$UW����$EV����
%XFKVW��G�XQG�H�GHU����(*�5LFKWOLQLH�LQ�QDWLRQDOHV�5HFKW�XPJHVHW]W���
�
'DQDFK�ZLUG�EHL�GHU�/LHIHUXQJ�YRQ�*DV��EHU�GDV�(UGJDVYHUWHLOXQJVQHW]�RGHU�(OHNWUL]LWlW�
GDQDFK�XQWHUVFKLHGHQ��RE�GLHVH�DQ�HLQHQ�:LHGHUYHUNlXIHU�RGHU�DQ�VRQVWLJH�$EQHKPHU�
EHZLUNW�ZLUG��
%HL�GHU�/LHIHUXQJ�DQ�:LHGHUYHUNlXIHU�ZLUG�GDEHL�GDUDXI�DEJHVWHOOW��ZR�GLHVHU�$EQHKPHU�VHLQ�
8QWHUQHKPHQ�EHWUHLEW�RGHU�HLQH�%HWULHEVVWlWWH�XQWHUKlOW��I�U�ZHOFKH�GLH�*HJHQVWlQGH�
JHOLHIHUW�ZXUGHQ��XQG�]ZDU�XQDEKlQJLJ�GDYRQ��ZLH�GLHVHU�GLH�JHOLHIHUWHQ�*HJHQVWlQGH�
WDWVlFKOLFK�YHUZHQGHW��
%HL�GHU�/LHIHUXQJ�DQ�DQGHUH�$EQHKPHU�DOV�:LHGHUYHUNlXIHU�ZLUG�KLQJHJHQ�DXI�GHQ�2UW�GHV�
WDWVlFKOLFKHQ�9HUEUDXFKV�GLHVHU�*HJHQVWlQGH�DEJHVWHOOW��'DV�LVW�QRUPDOHUZHLVH�GHU�2UW��ZR�
VLFK�GHU�=lKOHU�GHV�$EQHKPHUV�EHILQGHW��6ROOWH�HLQ�$EQHKPHU��GHU�QLFKW�:LHGHUYHUNlXIHU�LVW��
GLH�DQ�LKQ�JHOLHIHUWHQ�*HJHQVWlQGH�QLFKW�WDWVlFKOLFK�QXW]HQ�E]Z��YHUEUDXFKHQ��]�%��EHL�
:HLWHUYHUNDXI�YRQ�hEHUNDSD]LWlWHQ���ZLUG�LQVRZHLW�I�U�GLH�/LHIHUXQJ�DQ�GLHVHQ�$EQHKPHU�GHU�
9HUEUDXFK�GRUW�ILQJLHUW��ZR�GLHVHU�$EQHKPHU�VHLQ�8QWHUQHKPHQ�EHWUHLEW�RGHU�HLQH�
%HWULHEVVWlWWH�KDW��I�U�GLH�GLH�*HJHQVWlQGH�JHOLHIHUW�ZHUGHQ��
,P�(UJHEQLV�I�KUW�GLHV�GD]X��GDVV�LP�)DOOH�GHV�:HLWHUYHUNDXIHV�YRQ�*DV��EHU�GDV�
(UGJDVYHUWHLOXQJVQHW]�RGHU�(OHNWUL]LWlW�I�U�GHQ�(UZHUE�GLHVHU�*HJHQVWlQGH�VWHWV�GDV�
(PSIlQJHURUWSULQ]LS�JLOW��
�
$OV�:LHGHUYHUNlXIHU�LP�6LQQH�GHU�9RUVFKULIW�ZLUG�HLQ�8QWHUQHKPHU�DQJHVHKHQ��GHVVHQ�
+DXSWWlWLJNHLW�LQ�%H]XJ�DXI�GHQ�(UZHUE�YRQ�*DV��EHU�GDV�(UGJDVYHUWHLOXQJVQHW]�RGHU�
(OHNWUL]LWlW�LP�:LHGHUYHUNDXI�GLHVHU�*HJHQVWlQGH�EHVWHKW��0D�JHEHQG�LVW�GDEHL�QLFKW�GLH�
*HVDPWWlWLJNHLW�GHV�:LHGHUYHUNlXIHUV��VRQGHUQ�QXU�GHVVHQ�7lWLJNHLW�LQ�GHU�6SDUWH�Ä.DXI�YRQ�
*DV�RGHU�(OHNWUL]LWlW³��'HU�9HUEUDXFK�GLHVHV�8QWHUQHKPHUV�]X�HLJHQHQ��XQWHUQHKPHULVFKHQ�
RGHU�QLFKWXQWHUQHKPHULVFKHQ��=ZHFNHQ�PXVV�YRQ�XQWHUJHRUGQHWHU�%HGHXWXQJ�VHLQ��
�
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'XUFK�$EVDW]���ZLUG�DXVGU�FNOLFK�NODUJHVWHOOW��GDVV�EHL�/LHIHUXQJHQ�YRQ�*DV��EHU�GDV�
(UGJDVYHUWHLOXQJVQHW]�XQG�YRQ�(OHNWUL]LWlW�XQWHU�GHQ�%HGLQJXQJHQ�YRQ����J�$EV����RGHU�
$EV����NHLQ�LQQHUJHPHLQVFKDIWOLFKHV�9HUEULQJHQ�YRUOLHJW��
�
%H]�JOLFK�GHU�/LHIHUXQJ�YRQ�*DV�LVW�GLH�$QZHQGXQJ�GHU�6RQGHUUHJHOXQJ�DXI�/LHIHUXQJHQ�
�EHU�GDV�(UGJDVYHUWHLOXQJVQHW]�EHVFKUlQNW��'LH�6RQGHUUHJHOXQJ�ILQGHW�]�%��NHLQH�
$QZHQGXQJ�DXI�GHQ�9HUNDXI�YRQ�(UGJDV�LQ�)ODVFKHQ��
�
�
=X�1XPPHU��������1U����%XFKVWDEH�M��
�
'LH�8PVDW]VWHXHUEHIUHLXQJ�I�U�GLH�%HWHLOLJXQJ�DOV�VWLOOHU�*HVHOOVFKDIWHU�DQ�GHP�8QWHUQHKPHQ�
RGHU�DQ�GHP�*HVHOOVFKDIWVDQWHLO�HLQHV�DQGHUHQ�QDFK�����1U����%XFKVW��M�86W*�ZXUGH�PLW�:LU�
NXQJ�]XP����-DQXDU������GXUFK������1U����GHV�*HVHW]HV��EHU�8QWHUQHKPHQVEHWHLOLJXQJV�
JHVHOOVFKDIWHQ�YRP�����'H]HPEHU�������%*%O��,��������LQ�GDV�86W*�HLQJHI�JW��'DGXUFK�
VROOWH�GLH�PLW�GHU�XPVDW]VWHXHUEHIUHLWHQ�.DSLWDOEHVFKDIIXQJ�GXUFK�.UHGLWDXIQDKPH�XQG�GXUFK�
$XVJDEH�YRQ�*HVHOOVFKDIWVDQWHLOHQ�ZLUWVFKDIWOLFK�YHUJOHLFKEDUH�.DSLWDOEHVFKDIIXQJ�GXUFK�GLH�
$XIQDKPH�VWLOOHU�%HWHLOLJXQJHQ�HEHQIDOOV�YRQ�GHU�8PVDW]VWHXHU�EHIUHLW�ZHUGHQ��YJO��%7�'UV��
���������6�������
�
%HUHLWV�LP�9RUIHOG�GLHVHU�*HVHW]HVlQGHUXQJ�ZDU�IUDJOLFK��RE�LQ�GHU�%HWHLOLJXQJ�DOV�VWLOOHU�
*HVHOOVFKDIWHU�HLQ�XPVDW]VWHXHUEDUHU�/HLVWXQJVDXVWDXVFK�JHVHKHQ�ZHUGHQ�NDQQ��
,QVEHVRQGHUH�YRU�GHP�+LQWHUJUXQG�GHU�5HFKWVSUHFKXQJ�GHV�(X*+�]XP�(UZHUE�XQG�]XP�
+DOWHQ�YRQ�*HVHOOVFKDIWVDQWHLOHQ��YJO��LQVEHVRQGHUH�(X*+�8UWHLO�YRP�����-XQL�������&�
��������LVW�QXQPHKU�GDYRQ�DXV]XJHKHQ��GDVV�����1U����%XFKVW��M�86W*�LQ�GHQ�)lOOHQ�HLQHU�
*HOGHLQODJH�HLQH�QLFKW�VWHXHUEDUH�/HLVWXQJ�YRQ�GHU�8PVDW]VWHXHU�EHIUHLW��'LH�9RUVFKULIW�JHKW�
GDKHU�LQVRZHLW�LQV�/HHUH��,Q�GHQ�)lOOHQ�HLQHU�(LQODJH�YRQ�'LHQVWOHLVWXQJHQ�KLQJHJHQ�Z�UGH�
HLQH�VWHXHUEDUH�/HLVWXQJ�(8�UHFKWVZLGULJ�YRQ�GHU�8PVDW]VWHXHU�EHIUHLW��'LH�9RUVFKULIW�LVW�
GDKHU�DXI]XKHEHQ��
�
�
=X�1XPPHU��������$EV����1U�����
�
'LH�9RUVFKULIW�EHVWLPPW��GDVV�GLH�(LQIXKU�YRQ�*DV��EHU�GDV�(UGJDVYHUWHLOXQJVQHW]�XQG�YRQ�
(OHNWUL]LWlW�VWHXHUIUHL�LVW��'XUFK�GLH�bQGHUXQJ�ZLUG�GLH�GXUFK�$UW����1U����GHU�5LFKWOLQLH�
��������(*�YRP����2NWREHU������PLW�:LUNXQJ�YRP����-DQXDU������HLQJHI�JWH�5HJHOXQJ�GHV�
$UW�����$EV����%XFKVW��N�GHU����(*�5LFKWOLQLH�LQ�QDWLRQDOHV�5HFKW�XPJHVHW]W��
�
�
=X�1XPPHU���������$EV����6DW]����
�
=X�%XFKVWDEH�D��1XPPHU����
�
%LVKHU�ZXUGH�JHPl�������$EV����6DW]���1U����86W*�GHU�8PVDW]�EHL�VRQVWLJHQ�/HLVWXQJHQ�LP�
6LQQH�GHV�����$EV���D�1U����86W*��9HUZHQGXQJ�HLQHV�GHP�8QWHUQHKPHQ�]XJHRUGQHWHQ�
*HJHQVWDQGV��QDFK�GHQ�EHL�GHU�$XVI�KUXQJ�GLHVHU�8PVlW]H�HQWVWDQGHQHQ�.RVWHQ��VRZHLW�
VLH�]XP�YROOHQ�RGHU�WHLOZHLVHQ�9RUVWHXHUDE]XJ�EHUHFKWLJW�KDEHQ��EHPHVVHQ���
�
0LW�GHU�9HUZHQGXQJ�GHV�%HJULIIHV�Ä$XVJDEHQ³�DQVWHOOH�YRQ�Ä.RVWHQ³�ZLUG�GHU�:RUWODXW�YRQ�
�����$EV����6DW]���1U����86W*�DQ�GLH�)RUPXOLHUXQJ�GHV�$UW�����7HLO�$�$EV����%XFKVW��F�GHU�
���(*�5LFKWOLQLH�DQJHSDVVW��*HPl��$UW�����7HLO�$�$EV����%XFKVW��F�GHU����(*�5LFKWOLQLH�LVW�GLH�
%HVWHXHUXQJVJUXQGODJH�GHU�LQ�$UW����$EV����GHU����(*�5LFKWOLQLH������$EV���D�86W*��JH�
QDQQWHQ�8PVlW]H�GHU�Ä%HWUDJ�GHU�$XVJDEHQ�GHV�6WHXHUSIOLFKWLJHQ�I�U�GLH�(UEULQJXQJ�GHU�
'LHQVWOHLVWXQJ³��'HU�%HJULII�GHU�Ä$XVJDEHQ³�LVW�(*�UHFKWOLFK�QLFKW�GHILQLHUW��,Q�GHU�HQJOLVFKHQ�
6SUDFKIDVVXQJ�ZLUG�]�%��GHU�%HJULII�ÄIXOO�FRVW³�YHUZDQGW��'DKHU�EHGDUI�GHU�%HJULII�Ä$XVJDEHQ³�
GHU�$XVOHJXQJ��'LH�%XQGHVUHJLHUXQJ�OHJW�GHQ�%HJULII�LP�5DKPHQ�GHV������$EV����6DW]���
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1U����86W*�GDKLQJHKHQG�DXV��GDVV�DXFK�GLH�$QVFKDIIXQJV��RGHU�+HUVWHOOXQJVNRVWHQ�HLQHV�
:LUWVFKDIWVJXWV�]X�GLHVHQ�Ä$XVJDEHQ³�JHK|UHQ��6LH�OlVVW�]X��GDVV�GLHVH�$XVJDEHQ�DXI�GHQ�
I�U�GLHVHV�:LUWVFKDIWVJXW�QDFK�����D�86W*�PD�JHEOLFKHQ�%HULFKWLJXQJV]HLWUDXP�
JOHLFKPl�LJ�YHUWHLOW�ZHUGHQ��8QWHU�GHP�%HJULII�Ä$XVJDEHQ³�VLQG�QLFKW�GLH�$XIZHQGXQJHQ�LP�
6LQQH�HLQHV�ZLUWVFKDIWOLFKHQ�:HUWYHU]HKUV�]X�YHUVWHKHQ��(LQ�=XJUXQGHOHJHQ�GHU�QDWLRQDOHQ�
HUWUDJVWHXHUOLFKHQ�*UXQGVlW]H�LVW�XPVDW]VWHXHUOLFK�QLFKW�]ZLQJHQG��'LHV�HUVFKHLQW�DXFK�QLFKW�
JHERWHQ��GD�GLH�XQWHUVFKLHGOLFKHQ�HUWUDJVWHXHUOLFKHQ�$EVFKUHLEXQJVYDULDQWHQ�DXFK�QLFKW�GHQ�
WDWVlFKOLFKHQ�ZLUWVFKDIWOLFKHQ�:HUWYHU]HKU�ZLGHUVSLHJHOQ���
�
)�U�GLHVH�$XVOHJXQJ�VSULFKW�)ROJHQGHV��
�
$UW����$EV����GHU����(*�5LFKWOLQLH�EH]ZHFNW�QDFK�GHU�5HFKWVSUHFKXQJ�GHV�(XURSlLVFKHQ�
*HULFKWVKRIHV��(X*+��HLQH�6LFKHUVWHOOXQJ�GHU�Ä*OHLFKEHKDQGOXQJ�]ZLVFKHQ�6WHXHU�
SIOLFKWLJHP�XQG�(QGYHUEUDXFKHU³��'LH�9RUVFKULIW�VROO�YHUKLQGHUQ��ÄGDVV�HLQ�]X�SULYDWHQ�
=ZHFNHQ�YHUZHQGHWHU�%HWULHEVJHJHQVWDQG�XQG�HLQH�YRP�6WHXHUSIOLFKWLJHQ�]X�SULYDWHQ�
=ZHFNHQ�XQHQWJHOWOLFK�HUEUDFKWH�'LHQVWOHLVWXQJ�QLFKW�EHVWHXHUW�ZHUGHQ³��(X*+�Y��
������������&��������)LOOLEHFN��(X*+(������,��������5]������Y��������������&��������
(QNOHU��D�D�2���5]����������Y��������������&�������.�KQH��(X*+(������,�������5]�����Y��
������������&��������0RKVFKH��(X*+(������,�������5]������'HU�6WHXHUSIOLFKWLJH�G�UIH�GHU�
=DKOXQJ�GHU�0HKUZHUWVWHXHU�QLFKW�GDGXUFK�HQWJHKHQ��GDVV�HU�HLQHQ�*HJHQVWDQG�EHLP�.DXI�
GHP�8QWHUQHKPHQ�]XUHFKQHW��MHGRFK�I�U�SULYDWH�=ZHFNH�HQWQLPPW�XQG�VR�ÄXQJHUHFKWIHUWLJWH�
9RUWHLOH³�JHJHQ�EHU�GHP�ÄJHZ|KQOLFKHQ�9HUEUDXFKHU�JHQLH�H��GHU�EHLP�(UZHUE�HLQHV�
*HJHQVWDQGV�0HKUZHUWVWHXHU�]DKOW³��(X*+�Y��������������D�D�2���5]�������
�
=XU�6LFKHUVWHOOXQJ�HLQHU�*OHLFKEHKDQGOXQJ�GHV�8QWHUQHKPHUV�PLW�GHP�SULYDWHQ�(QGYHU�
EUDXFKHU�VLQG�DOOH�Ä$XVJDEHQ³�GHV�8QWHUQHKPHUV�LQ�GLH�%HPHVVXQJVJUXQGODJH�GHU�
XQHQWJHOWOLFKHQ�:HUWDEJDEH��VRZHLW�VLH�]XP�YROOHQ�RGHU�WHLOZHLVHQ�9RUVWHXHUDE]XJ�
EHUHFKWLJW�KDEHQ��HLQ]XEH]LHKHQ��=X�GLHVHQ�$XVJDEHQ�JHK|UHQ�]�%��$XIZHQGXQJHQ�GHV�
8QWHUQHKPHUV�I�U�GHQ�ODXIHQGHQ�%HWULHE�RGHU�8QWHUKDOW�GHV�GHP�8QWHUQHKPHQ�
]XJHRUGQHWHQ�:LUWVFKDIWVJXWV��DEHU�DXFK�$QVFKDIIXQJV��RGHU�+HUVWHOOXQJVNRVWHQ�������
$EV����6DW]���1U����86W*�UHJHOW��GDVV�GLH�$XVJDEHQ��HLQVFKOLH�OLFK�$QVFKDIIXQJV��RGHU�
+HUVWHOOXQJVNRVWHQ��I�U�HLQ�:LUWVFKDIWVJXW�JOHLFKPl�LJ�DXI�GHQ�I�U�GLHVHV�:LUWVFKDIWVJXW�
QDFK�����D�86W*�MHZHLOV�PD�JHEOLFKHQ�%HULFKWLJXQJV]HLWUDXP�YHUWHLOW�ZHUGHQ��
'HPJHJHQ�EHU�VLQG�GLH�LQ�$QVSUXFK�JHQRPPHQHQ�HUWUDJVWHXHUOLFKHQ�$EVFKUHLEXQJV�
PHWKRGHQ��]�%��OLQHDUH�RGHU�GHJUHVVLYH�$EVHW]XQJ�I�U�$EQXW]XQJ��6RQGHUDEVFKUHLEXQJHQ�
RGHU�HUK|KWH�$EVHW]XQJHQ��NHLQ�JHHLJQHWHU�0D�VWDE�I�U�GLH�(UPLWWOXQJ�GHU�$XVJDEHQ��]XPDO�
VLH�GLH�$XVJDEHQ�I�U�GLH�$QVFKDIIXQJ�GHV�*UXQG�XQG�%RGHQV�Y|OOLJ�XQEHU�FNVLFKWLJW�ODVVHQ��
1DFK�$EODXI�GHV�MHZHLOV�QDFK�����D�86W*�PD�JHEOLFKHQ�%HULFKWLJXQJV]HLWUDXPV�VLQG�GLH�DXI�
GDV�:LUWVFKDIWVJXW�HQWIDOOHQGHQ�$XVJDEHQ�YROOVWlQGLJ�LQ�GLH�%HPHVVXQJVJUXQGODJH�
HLQJHIORVVHQ�XQG�LQ�GHQ�)ROJHMDKUHQ�QLFKW�PHKU�DOV�%HPHVVXQJVJUXQGODJH�]X�
EHU�FNVLFKWLJHQ���
�
%HWUDJHQ�EHL�HLQHP�:LUWVFKDIWVJXW�GLH�$QVFKDIIXQJV��RGHU�+HUVWHOOXQJVNRVWHQ�QLFKW�PHKU�DOV�
����(XUR��VLQG�GLHVH�QLFKW�DXI�PHKUHUH�-DKUH�]X�YHUWHLOHQ��VRQGHUQ�LP�-DKU�GHU�$QVFKDIIXQJ�
RGHU�+HUVWHOOXQJ�]X�EHU�FNVLFKWLJHQ��=X�GHQ�$XVJDEHQ�]lKOHQ�DXFK�GLH��GLH�DXV�=XVFK�VVHQ�
ILQDQ]LHUW�ZRUGHQ�VLQG��'LH�9RUVWHXHUEHWUlJH��GLH�QDFK������86W*�DE]LHKEDU�VLQG��VLQG�NHLQH�
$XVJDEHQ��
�
=X�%XFKVWDEH�E��1XPPHU����
�
%LVKHU�ZXUGH�JHPl�������$EV����6DW]���1U����86W*�GHU�8PVDW]�EHL�VRQVWLJHQ�/HLVWXQJHQ�LP�
6LQQH�GHV�����$EV���D�1U����86W*��XQHQWJHOWOLFKH�(UEULQJXQJ�HLQHU�'LHQVWOHLVWXQJ��QDFK�GHQ�
EHL�$XVI�KUXQJ�GLHVHU�8PVlW]H�HQWVWDQGHQHQ�.RVWHQ�EHPHVVHQ���
�
0LW�GHU�9HUZHQGXQJ�GHV�%HJULIIHV�Ä$XVJDEHQ³�DQVWHOOH�YRQ�Ä.RVWHQ³�ZLUG�GHU�:RUWODXW�YRQ�
�����$EV����6DW]���1U����86W*�DQ�GLH�)RUPXOLHUXQJ�GHV�$UW�����7HLO�$�$EV����%XFKVW��F�GHU�
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���(*�5LFKWOLQLH�DQJHSDVVW��'DEHL�VLQG�DXFK�ZHLWHUKLQ�$XVJDEHQ�]X�EHU�FNVLFKWLJHQ��GLH�GHQ�
8QWHUQHKPHU�QLFKW�]XP�YROOHQ�RGHU�WHLOZHLVHQ�9RUVWHXHUDE]XJ�EHUHFKWLJW�KDEHQ��]�%��
$UEHLWVORKQ�I�U�$UEHLWQHKPHU�GHV�8QWHUQHKPHUV���
�
,P�hEULJHQ�ZLUG�DXI�GLH�%HJU�QGXQJ�]X�%XFKVWDEH�D�YHUZLHVHQ��
�
�
=X�1XPPHU���������$EV����1U����%XFKVW��D��
�
0LW�GHU�1HXIDVVXQJ�GHV������$EV����1U����%XFKVW��D�86W*�ZLUG�DXI�$UWLNHO����$EV����
%XFKVW��D�8QWHUDEV����LQ�9HUELQGXQJ�PLW�$QKDQJ�+�1U����XQG�1U����GHU����(*�5LFKWOLQLH�
%H]XJ�JHQRPPHQ��'HU�:RUWODXW�GHU�1HXIDVVXQJ�RULHQWLHUW�VLFK�DXFK�VSUDFKOLFK�DP�:RUWODXW�
GHU����(*�5LFKWOLQLH��
�
'HU�(XURSlLVFKH�*HULFKWVKRI��(X*+��KDW�LQ�GHP�9HUWUDJVYHUOHW]XQJVYHUIDKUHQ�GHU�(8�.RP�
PLVVLRQ�JHJHQ�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�PLW�8UWHLO�YRP�����2NWREHU�������&���������
HQWVFKLHGHQ��GDVV�I�U�GLH�6ROLVWHQOHLVWXQJHQ�DQ�.RQ]HUWYHUDQVWDOWHU���ZLH�I�U�(QVHPEOHV���
GHU�HUPl�LJWH�6WHXHUVDW]�JHZlKUW�ZHUGHQ�PXVV��(U�KHEW�GDEHL�DXI�GHQ�*UXQGVDW]�GHU�
6WHXHUQHXWUDOLWlW�DE��GHU�HLQHU�XPVDW]VWHXHUOLFKHQ�8QJOHLFKEHKDQGOXQJ�JOHLFKDUWLJHU�:DUHQ�
RGHU�'LHQVWOHLVWXQJHQ��GLH�PLWHLQDQGHU�LP�:HWWEHZHUE�VWHKHQ��HQWJHJHQVWHKW���
�
1DFK�$QVLFKW�GHV�(X*+�HUIDVVW�GHU�%HJULII�ÄDXV�EHQGH�.�QVWOHU³�LQ�$QKDQJ�+�1U����XQG���
GHU����(*�5LFKWOLQLH�VRZRKO�GLH�/HLVWXQJHQ�HLQ]HOQHU�DXV�EHQGHU�.�QVWOHU�DOV�DXFK�GLH�
/HLVWXQJHQ�GHU�]X�HLQHU�*UXSSH�]XVDPPHQJHVFKORVVHQHQ�DXV�EHQGHQ�.�QVWOHU��'LH�$Q]DKO�
GHU�DXI�GHU�%�KQH�DQZHVHQGHQ�3HUVRQHQ�VSLHOH�GDI�U�NHLQH�5ROOH���
�
'LH�1HXIDVVXQJ�GHV������$EV����1U����%XFKVW��D�86W*�EHZLUNW��GDVV�I�U�GLH�/HLVWXQJHQ�GHU�
DXV�EHQGHQ�.�QVWOHU��GLH�PLW�GHQHQ�GHU�7KHDWHU��2UFKHVWHU��.DPPHUPXVLNHQVHPEOHV�XQG�
&K|UH�YHUJOHLFKEDU�VLQG��GHU�HUPl�LJWH�6WHXHUVDW]�DQ]XZHQGHQ�LVW��
�
�
=X�1XPPHU���%XFKVW��D�XQG�E�'RSSHOEXFKVWDEH�DD������E�$EV����XQG���6DW]����
�
%HL�/LHIHUXQJHQ�YRQ�*DV��EHU�GDV�(UGJDVYHUWHLOXQJVQHW]�RGHU�YRQ�(OHNWUL]LWlW�GXUFK�HLQHQ�
LP�$XVODQG�DQVlVVLJHQ�8QWHUQHKPHU�DQ�HLQHQ�VWHXHUSIOLFKWLJHQ�:LHGHUYHUNlXIHU�LP�,QODQG�
RGHU�DQ�HLQHQ�DQGHUHQ�8QWHUQHKPHU�LP�,QODQG�����J�86W*��YJO��1XPPHU����LVW�
6WHXHUVFKXOGQHU�GHU�/HLVWXQJVHPSIlQJHU������E�$EV����6DW]���86W*�ZLUG�HQWVSUHFKHQG�XP�
HLQH�QHXH�1U����HUZHLWHUW���
�
'HU�QHX�JHIDVVWH�6DW]���LQ�����E�$EV����86W*�UHJHOW��GDVV�GHU�/HLVWXQJVHPSIlQJHU�QXU�GDQQ�
6WHXHUVFKXOGQHU�ZLUG��ZHQQ�HU�HLQ�8QWHUQHKPHU�LVW���
�
'DGXUFK�ZLUG�YHUPLHGHQ��GDVV�VLFK�GHU�LP�$XVODQG�DQVlVVLJH�OHLVWHQGH�8QWHUQHKPHU�LP�
,QODQG�I�U�8PVDW]VWHXHU]ZHFNH�HUIDVVHQ�ODVVHQ�PXVV��ZHQQ�HU�QXU�GHUDUWLJH�8PVlW]H�
HUEULQJW��
�
'XUFK�GLH�bQGHUXQJHQ�ZLUG�GLH�GXUFK�$UW����1U����GHU�5LFKWOLQLH���������(*�YRP����2NWREHU�
�����PLW�:LUNXQJ�YRP����-DQXDU������HLQJHI�JWH�5HJHOXQJ�GHV�$UW�����$EV����%XFKVW��I�GHU�
���(*�5LFKWOLQLH�LQ�GHU�)DVVXQJ�YRQ�$UW����J�GLHVHU�5LFKWOLQLH�LQ�QDWLRQDOHV�5HFKW�XPJHVHW]W��
�
=X�'RSSHOEXFKVWDEH�EE������E�$EV����6DW]���±�QHX��
�
'LH�bQGHUXQJ�GLHQW�GHU�.ODUVWHOOXQJ��
�
'LH�6WHXHUVFKXOGQHUVFKDIW�GHV�/HLVWXQJVHPSIlQJHUV�LVW�QLFKW�DQ]XZHQGHQ��ZHQQ�GHU�
OHLVWHQGH�8QWHUQHKPHU�.OHLQXQWHUQHKPHU�LVW�XQG�EHL�LKP�GLH�6WHXHU�QDFK������$EV����86W*�
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QLFKW�HUKREHQ�ZLUG��'LH�$QZHQGXQJ�GHU�6WHXHUVFKXOGQHUVFKDIW�GHV�/HLVWXQJVHPSIlQJHUV�
N|QQWH�GD]X�I�KUHQ��GDVV�HLQH�QLFKW�JHZROOWH�0HKUEHODVWXQJ�EHLP�/HLVWXQJVHPSIlQJHU�
HQWVWHKW��]�%��ZHQQ�GLHVHU�VHOEVW�HLQ�.OHLQXQWHUQHKPHU�LVW��
�
�
=X�1XPPHU���������G�$EV����6DW]����
�
(V�KDQGHOW�VLFK�XP�HLQH�LQKDOWOLFKH�.ODUVWHOOXQJ��GDVV�HLQH�+DIWXQJ�GHV�OHLVWHQGHQ�
8QWHUQHKPHUV�QDFK�����G�86W*�HQWIlOOW��VRZHLW�HU�=DKOXQJHQ�]XJXQVWHQ�GHV�DQGHUHQ�
8QWHUQHKPHUV�DQ�GLH�)LQDQ]EHK|UGH�HQWULFKWHW�KDW��
�
�
=X�1XPPHU���������D��
�
����D�86W*�VHW]W�$UWLNHO����GHU����(*�5LFKWOLQLH�XP��'LH�9RUVFKULIW�ZXUGH�QHEHQ�GHU�
YROOVWlQGLJHQ�8PVHW]XQJ�GHV�PD�JHEOLFKHQ�(*�5HFKWV�QHX�JHJOLHGHUW��
�
$EVDW]���
����D�$EV����86W*�VHW]W�$UWLNHO����$EV����XQG���GHU����(*�5LFKWOLQLH�XP���
�
1HX�LVW��GDVV�GXUFK�GLH�QHXH�)RUPXOLHUXQJ�GHV�6DW]HV���YRQ�GHP�GXUFK�$UWLNHO����$EV����GHU�
���(*�5LFKWOLQLH�GHQ�0LWJOLHGVWDDWHQ�HLQJHUlXPWHQ�5HFKW�*HEUDXFK�JHPDFKW�ZLUG��GHQ�
%HJULII�Ä,QYHVWLWLRQVJXW³�]X�EHVWLPPHQ��,QYHVWLWLRQVJXW�LP�6LQQH�GHV�����D�$EV����86W*�VLQG�
GDQDFK�GLH�:LUWVFKDIWVJ�WHU��GLH�QLFKW�QXU�HLQPDOLJ�]XU�(U]LHOXQJ�YRQ�8PVlW]HQ�YHUZHQGHW�
ZHUGHQ�XQG�GDPLW�LP�(UJHEQLV�HLQNRPPHQVWHXHUUHFKWOLFKHV�$QODJHYHUP|JHQ�GDUVWHOOHQ��
�
,P�hEULJHQ�HQWVSULFKW�����D�$EV����86W*�LQKDOWOLFK�GHU�ELVKHU�JHOWHQGHQ�)DVVXQJ�GHV�����D�
$EV����86W*��
�
$EVDW]���
����D�$EV����86W*�VHW]W�$UWLNHO����$EV����%XFKVWDEH�E�GHU����(*�5LFKWOLQLH�XP��
�
'XUFK�����D�$EV���86W*�ZHUGHQ�DOOH�:LUWVFKDIWVJ�WHU�HUIDVVW��GLH�QXU�HLQPDOLJ�]XU�
$XVI�KUXQJ�YRQ�8PVlW]HQ�YHUZHQGHW�ZHUGHQ��]�%��GHU�9HUNDXI�RGHU�GLH�9HUDUEHLWXQJ�
EHVWLPPWHU�*HJHQVWlQGH��'LHV�EHWULIIW�DOVR�LQVEHVRQGHUH�GLH�:LUWVFKDIWVJ�WHU��GLH�
HLQNRPPHQVWHXHUUHFKWOLFK�8PODXIYHUP|JHQ�GDUVWHOOHQ��
�
$XIJUXQG�GHU�JHOWHQGHQ�$XVOHJXQJ�GHV������$EV����86W*��GDVV�I�U�GLH�)UDJH�GHV�
9RUVWHXHUDE]XJV�GLH�EHLP�(UZHUE�GHV�:LUWVFKDIWVJXWV�JHJHEHQH�9HUZHQGXQJVDEVLFKW�GHV�
8QWHUQHKPHUV�PD�JHEOLFK�LVW��EHVWDQG�I�U�:LUWVFKDIWVJ�WHU�GHV�8PODXIYHUP|JHQV�LQ�GHQ�
)lOOHQ��LQ�GHQHQ�GHU�8QWHUQHKPHU�GDV�:LUWVFKDIWVJXW�PLW�HLQHU�DQGHUHQ�9HUZHQGXQJVDEVLFKW�
DOV�GHU�VSlWHU�WDWVlFKOLFK�JHJHEHQHQ�9HUZHQGXQJ�HUZRUEHQ�KDW��HLQH�5HJHOXQJVO�FNH��
%HVRQGHUV�YHUOXVWUHLFK�I�U�GHQ�)LVNXV�LVW�GLHV�]�%��EHL�*UXQGVW�FNHQ�LP�8PODXIYHUP|JHQ��
GLH�XQWHU�1XW]XQJ�GHU�2SWLRQ�QDFK�����86W*�VWHXHUSIOLFKWLJ�HUZRUEHQ�ZHUGHQ��ZHLO�VLH�VSlWHU�
VWHXHUSIOLFKWLJ�YHUlX�HUW�ZHUGHQ�VROOHQ��6HOEVW�ZHQQ�HV�VSlWHU�HQWJHJHQ�GHQ�(UZDUWXQJHQ�
GHV�8QWHUQHKPHUV�QXU�]X�HLQHU�VWHXHUIUHLHQ�9HUlX�HUXQJ�NRPPW��ZDU�ELVKHU�HLQH�
%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�QLFKW�P|JOLFK��
�
1DFK�GHU�1HXUHJHOXQJ�LVW�GHU�9RUVWHXHUDE]XJ�]X�EHULFKWLJHQ��ZHQQ�EHL�HLQHP�
:LUWVFKDIWVJXW��GDV�QXU�HLQPDOLJ�]XU�(U]LHOXQJ�YRQ�8PVlW]HQ�YHUZHQGHW�ZLUG��GLH�
WDWVlFKOLFKH�9HUZHQGXQJ�YRQ�GHU�EHLP�(UZHUE�GHV�:LUWVFKDIWVJXWV�JHJHEHQHQ�
9HUZHQGXQJVDEVLFKW�DEZHLFKW��$QGHUV�DOV�EHL�GHU�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�EHL�
,QYHVWLWLRQVJ�WHUQ�JLEW�HV�EHL�:LUWVFKDIWVJ�WHUQ��GLH�QXU�HLQPDOLJ�]XU�(U]LHOXQJ�YRQ�8PVlW]HQ�
YHUZHQGHW�ZHUGHQ��NHLQHQ�EHJUHQ]WHQ�%HULFKWLJXQJV]HLWUDXP��NHLQH�%HULFKWLJXQJ�ÄSUR�UDWD�
WHPSRULV³���'LH�)UDJH�GHU�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�LVW�HUVW�LP�=HLWSXQNW�GHU�
WDWVlFKOLFKHQ�9HUZHQGXQJ��9HUlX�HUXQJ��]X�EHXUWHLOHQ��'LH�%HULFKWLJXQJ�GHV�
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9RUVWHXHUDE]XJV�LVW�I�U�GHQ�%HVWHXHUXQJV]HLWUDXP�YRU]XQHKPHQ��LQ�GHP�GDV�:LUWVFKDIWVJXW�
YHUZHQGHW�ZLUG��'HU�%HULFKWLJXQJV]HLWUDXP�I�U�,QYHVWLWLRQVJ�WHU�VSLHOW�NHLQH�5ROOH��
�
$EVDW]���
����D�$EV����86W*�VHW]W�$UWLNHO����$EV����%XFKVWDEH�E�GHU����(*�5LFKWOLQLH�XP��
�
����D�$EV����86W*�EHVHLWLJW�HLQH�ELVKHU�EHVWHKHQGH�5HJHOXQJVO�FNH��
�
8QWHU�GHU�9RUDXVVHW]XQJ��GDVV�LQ�HLQ�:LUWVFKDIWVJXW��GDV�HQWZHGHU�
HLQNRPPHQVWHXHUUHFKWOLFKHV�$QODJHYHUP|JHQ�RGHU�HLQNRPPHQVWHXHUUHFKWOLFKHV�
8PODXIYHUP|JHQ�LVW��QDFKWUlJOLFK�HLQ�DQGHUHU�*HJHQVWDQG�HLQJHKW�XQG�GLHVHU�*HJHQVWDQG�
GDEHL�VHLQH�N|USHUOLFKH�XQG�ZLUWVFKDIWOLFKH�(LJHQDUW�HQGJ�OWLJ�YHUOLHUW�RGHU�DQ�HLQHP�
:LUWVFKDIWVJXW�HLQH�VRQVWLJH�/HLVWXQJ�DXVJHI�KUW�ZLUG��LVW�GHU�9RUVWHXHUDE]XJ�QDFK�
0D�JDEH�GHU�$EVlW]H���XQG���]X�EHULFKWLJHQ��9RUDXVVHW]XQJ�GDI�U�LVW��GDVV�GHU�*HJHQVWDQG�
RGHU�GLH�VRQVWLJH�/HLVWXQJ�]X�HLQHU�:HUWHUK|KXQJ�GHV�:LUWVFKDIWVJXWV�JHI�KUW�KDEHQ��]�%��
(LQEDX�HLQHV�$XVWDXVFKPRWRUV�RGHU�HLQHU�QHXHQ�:LQGVFKXW]VFKHLEH�LQ�HLQ�)DKU]HXJ��
1HXODFNLHUXQJ�HLQHV�)DKU]HXJV��XVZ����,Q�GHQ�)lOOHQ�GHV�����D�$EV����86W*��QHX��LVW�HLQH�
9RUVWHXHUEHULFKWLJXQJ�QXU�GDQQ�ÄSUR�UDWD�WHPSRULV³�GXUFK]XI�KUHQ��ZHQQ�HV�VLFK�EHL�GHP�
:LUWVFKDIWVJXW�XP�HLQ�,QYHVWLWLRQVJXW�L�6�G�����D�$EV����86W*�KDQGHOW��
�
8P�GLH�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�LQ�GLHVHQ�)lOOHQ�KDQGKDEEDU�]X�PDFKHQ�XQG�
8PJHKXQJV��XQG�*HVWDOWXQJVP|JOLFKNHLWHQ�LQVRZHLW�DXV]XVFKOLH�HQ��VLQG�GLH�LQ�HLQHP�
.DOHQGHUMDKU�DQ�HLQHP�:LUWVFKDIWVJXW�DXVJHI�KUWHQ�ZHUWHUK|KHQGHQ�/HLVWXQJHQ�I�U�=ZHFNH�
GHU�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�]XVDPPHQ]XIDVVHQ��
�
(LQH�bQGHUXQJ�GHU�9HUKlOWQLVVH�EHL�ZHUWK|KHQGHQ�/HLVWXQJHQ�LVW�DXFK�GDQQ�JHJHEHQ��ZHQQ�
GDV�:LUWVFKDIWVJXW��LQ�GDV�GLH�/HLVWXQJHQ�HLQJHJDQJHQ�VLQG��DXV�GHP�8QWHUQHKPHQ�
HQWQRPPHQ�ZLUG��RKQH�GDVV�GDEHL�QDFK�����$EV���E�86W*�HLQH�XQHQWJHOWOLFKH�:HUWDEJDEH�
]X�EHVWHXHUQ�LVW��'LHV�LVW�GDQQ�GHU�)DOO��ZHQQ�GHU�8QWHUQHKPHU�EHLP�(UZHUE�GHV�
:LUWVFKDIWVJXWV�QLFKW�]XP�9RUVWHXHUDE]XJ�EHUHFKWLJW�ZDU��
�
'LH�$XIZHQGXQJHQ�I�U�NOHLQHUH�5HSDUDWXUHQ��,QVSHNWLRQHQ�XQG�5HLIHQZHFKVHO�I�KUHQ�QLFKW�
]XU�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJHV�QDFK�����D�$EV����86W*��GD�GLHVH�$XIZHQGXQJHQ�
QLFKW�]XU�:HUWHUK|KXQJ�I�KUHQ��VRQGHUQ�QXU�GHU�:HUWHUKDOWXQJ�GLHQHQ��
�
$EVDW]���
����D�$EV����86W*�VHW]W�$UWLNHO����$EV����%XFKVWDEH�E�GHU����(*�5LFKWOLQLH�XP��
�
����D�$EV����86W*�VLHKW�I�U�VRQVWLJH�/HLVWXQJHQ��GLH�QLFKW�DQ�HLQHP�DQGHUHQ�:LUWVFKDIWVJXW�
DXVJHI�KUW�ZHUGHQ��HLQH�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�QDFK�0D�JDEH�YRQ�����D�$EV����
XQG���86W*�LQ�$EKlQJLJNHLW�GDYRQ�YRU��RE�GLH�VRQVWLJH�/HLVWXQJ�QXU�HLQPDOLJ�RGHU�
PHKUPDOLJ�]XU�$XVI�KUXQJ�YRQ�8PVlW]HQ�YHUZHQGHW�ZLUG��%HL�GHU�%HXUWHLOXQJ�GHU�)UDJH��RE�
GLH�VRQVWLJH�/HLVWXQJ�HLQPDOLJ�RGHU�PHKUPDOLJ�]XU�(U]LHOXQJ�YRQ�8PVlW]HQ�YHUZHQGHW�ZLUG��
LVW�LP�(LQ]HOQHQ�GDUDXI�DE]XVWHOOHQ��ZDQQ�GLH�EH]RJHQH�VRQVWLJH�/HLVWXQJ�YHUEUDXFKW�LVW��
�
'LHV�EHWULIIW�]�%��('9�3URJUDPPH��%HULFKWLJXQJ�QDFK�����D�$EV����86W*�SUR�UDWD�WHPSRULV���
5HLQLJXQJVOHLVWXQJHQ��%HULFKWLJXQJ�QDFK�����D�$EV����86W*���%HUDWXQJVOHLVWXQJHQ�I�U�HLQ�
8QWHUQHKPHQVNRQ]HSW��%HULFKWLJXQJ�QDFK�����D�$EV����RGHU���86W*���HLQH�$Q]DKOXQJ�I�U�
OlQJHUIULVWLJHV�0LHWOHDVLQJ��%HULFKWLJXQJ�QDFK�����D�$EV����86W*���XVZ��
�
$EVDW]���
����D�$EV����86W*�VHW]W�$UWLNHO����$EV����GHU����(*�5LFKWOLQLH�XP�XQG�HQWVSULFKW�GHU�ELVKHU�
JHOWHQGHQ�)RUPXOLHUXQJ�LQ�����D�$EV����86W*��DOW���
�
$EVDW]���
����D�$EV����86W*�VHW]W�$UWLNHO����GHU���(*�5LFKWOLQLH�XP��
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�
(LQH�HQWVSUHFKHQGH�5HJHOXQJ�ZDU�ELVKHU�LQ�����D�$EV����86W*�HQWKDOWHQ��
�
'XUFK�GLH�(LQEH]LHKXQJ�YRQ�:LUWVFKDIWVJ�WHUQ��GLH�QXU�HLQPDOLJ�]XU�(U]LHOXQJ�YRQ�8PVlW]HQ�
YHUZHQGHW�ZHUGHQ��*HJHQVWlQGHQ��GLH�XQWHU�$XIJDEH�LKUHU�N|USHUOLFKHQ�XQG�ZLUWVFKDIWOLFKHQ�
(LJHQDUW�LQ�HLQHQ�DQGHUHQ�*HJHQVWDQG�HLQJHKHQ�XQG�EHL�GLHVHP�]X�HLQHU�:HUWHUK|KXQJ�
I�KUHQ�XQG�YRQ�VRQVWLJHQ�/HLVWXQJHQ�LQ�GLH�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�GXUFK�����D�
$EV����ELV���86W*��QHX��PXVV�GLH�9HUSIOLFKWXQJ�]XU�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�EHL�
QDFKWUlJOLFKHQ�$QVFKDIIXQJV��RGHU�+HUVWHOOXQJVNRVWHQ�DXFK�DXI�GLHVH�/HLVWXQJVEH]�JH�
DXVJHZHLWHW�ZHUGHQ��
�
$EVDW]���
����D�$EV����86W*�VHW]W�$UWLNHO����$EV����GHU����(*�5LFKWOLQLH�XP��
�
'HU�hEHUJDQJ�YRQ�GHU�DOOJHPHLQHQ�%HVWHXHUXQJ�]XU�$QZHQGXQJ�GHU�
.OHLQXQWHUQHKPHUUHJHOXQJ�QDFK�������$EV����86W*�XQG�XPJHNHKUW�XQG�GHU�hEHUJDQJ�YRQ�
GHU�DOOJHPHLQHQ�%HVWHXHUXQJ�]XU�'XUFKVFKQLWWVVDW]EHVWHXHUXQJ�QDFK������86W*�XQG�
XPJHNHKUW�VWHOOHQ�MHZHLOV�HLQH�bQGHUXQJ�JHJHQ�EHU�GHQ�I�U�GHQ�XUVSU�QJOLFKHQ�
9RUVWHXHUDE]XJ�PD�JHEOLFKHQ�9HUKlOWQLVVHQ�GDU��'XUFK�GLH�1HXUHJHOXQJ�LQ�����D�
$EV����86W*��QHX��ZHUGHQ�8QNODUKHLWHQ�LQ�GHU�$XVOHJXQJ�GHV�*HVHW]HV�EHVHLWLJW��
�
%HUHLWV�ELVKHU�ZXUGH�GHU�hEHUJDQJ�YRQ�GHU�DOOJHPHLQHQ�%HVWHXHUXQJ�]XU�
'XUFKVFKQLWWVVDW]EHVWHXHUXQJ�QDFK������86W*�XQG�XPJHNHKUW�DOV�bQGHUXQJ�JHJHQ�EHU�GHQ�
I�U�GHQ�XUVSU�QJOLFKHQ�9RUVWHXHUDE]XJ�PD�JHEOLFKHQ�9HUKlOWQLVVHQ�EHKDQGHOW��
�
'LH�$QZHQGXQJ�GHU�.OHLQXQWHUQHKPHUUHJHOXQJ�QDFK������86W*�VWHOOW�HLQH�6RQGHUUHJHOXQJ�
�$UWLNHO����GHU����(*�5LFKWOLQLH��LP�6LQQH�GHV�$UWLNHOV����GHU����(*�5LFKWOLQLH�GDU��'LH�
%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�EHLP�hEHUJDQJ�YRQ�GHU�DOOJHPHLQHQ�%HVWHXHUXQJ�]XU�
1LFKWHUKHEXQJ�GHU�6WHXHU�QDFK�������$EV����86W*�XQG�XPJHNHKUW�LVW�]XU�9HUPHLGXQJ�YRQ�
*HVWDOWXQJVPRGHOOHQ�XQG�GDUDXV�UHVXOWLHUHQGHQ�6WHXHUDXVIlOOHQ�HUIRUGHUOLFK��]�%��
*HOWHQGPDFKXQJ�GHV�9RUVWHXHUDE]XJV�DOV�5HJHOEHVWHXHUHU�XQG�GDQDFK�hEHUJDQJ�]XU�
1LFKWHUKHEXQJ�GHU�6WHXHU�QDFK�������$EV����86W*���
� �
$EVDW]���
����D�$EV����86W*�VHW]W�$UWLNHO����$EV����GHU����(*�5LFKWOLQLH�XP�XQG�HQWVSULFKW�GHU�ELVKHU�
JHOWHQGHQ�)RUPXOLHUXQJ�LQ�����D�$EV����86W*��DOW���
�
$EVDW]���
����D�$EV����86W*�VHW]W�$UWLNHO����$EV����GHU����(*�5LFKWOLQLH�XP�XQG�HQWVSULFKW�GHU�ELVKHU�
JHOWHQGHQ�)RUPXOLHUXQJ�LQ�����D�$EV����86W*��DOW���
�
$EVDW]����
����D�$EV�����86W*�HQWVSULFKW�GHU�ELVKHU�JHOWHQGHQ�)RUPXOLHUXQJ�LQ�����D�
$EV���D�86W*��DOW���
�
$EVDW]����
'LH�9RUVFKULIW�HQWVSULFKW�GHU�ELVKHU�JHOWHQGHQ�)RUPXOLHUXQJ�LQ�����D�$EV����86W*��DOW���
�
�
=X�1XPPHU����������$EV���D�±�QHX��
�
1DFK�GHU�5HFKWVSUHFKXQJ�GHV�(XURSlLVFKHQ�*HULFKWVKRIHV��YJO��8UWHLO�YRP�����2NWREHU�
������&���������(XURSlLVFKH�.RPPLVVLRQ�JHJHQ�'HXWVFKODQG��%6W%O�������,,�6�������LVW�GDV�
8PVDW]VWHXHUV\VWHP�GDUDXI�DQJHOHJW��GDVV�QXU�GHU�(QGYHUEUDXFKHU�ZLUWVFKDIWOLFK�PLW�GHU�
8PVDW]VWHXHU�EHODVWHW�ZLUG��)�U�8QWHUQHKPHU��GLH�DXI�GHQ�3URGXNWLRQV��XQG�9HUWULHEVVWXIHQ�
YRU�GHU�(QGYHUEUDXFKVVWXIH�WlWLJ�VLQG��PXVV�GLH�8PVDW]EHVWHXHUXQJ�QHXWUDO�VHLQ��8QWHU�
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%HU�FNVLFKWLJXQJ�GLHVHU�*UXQGVlW]H�GDUI�GHP�)LVNXV�DXV�DOOHQ�8PVDW]JHVFKlIWHQ�YRQ�GHU�
3URGXNWLRQ�ELV�]XP�(QGYHUEUDXFK�LQVJHVDPW�QXU�GHU�8PVDW]VWHXHUEHWUDJ�]XIOLH�HQ��GHQ�GHU�
(QGYHUEUDXFKHU�ZLUWVFKDIWOLFK�DXIZHQGHW��
�
:LUG�LP�5DKPHQ�HLQHU�:HUEHPD�QDKPH�HLQ�*XWVFKHLQ�DXVJHJHEHQ��GHU�HLQHQ�(QGYHU�
EUDXFKHU�LQ�GLH�/DJH�YHUVHW]W��HLQH�/HLVWXQJ��/LHIHUXQJ�RGHU�VRQVWLJH�/HLVWXQJ��XP�GHQ�
1HQQZHUW�GHV�*XWVFKHLQV�YHUELOOLJW�]X�HUZHUEHQ��I�KUW�GLHV�JUXQGVlW]OLFK�]X�HLQHU�0LQGHUXQJ�
GHU�GHP�)LVNXV�]XIOLH�HQGHQ�8PVDW]VWHXHU�LQ�+|KH�GHU�LQ�GHP�1HQQZHUW�GHV�*XWVFKHLQV�
HQWKDOWHQHQ�8PVDW]VWHXHU��'LHV�JLOW�XQDEKlQJLJ�GDYRQ��RE�GLH�PLW�GHP�*XWVFKHLQ�
YHUEXQGHQH�9HUJ�WXQJ�DXI�DOOHQ�6WXIHQ�GHU�/HLVWXQJVNHWWH�HUIROJW���
�
�����86W*�LVW�NODUVWHOOHQG�GDKLQ�]X�HUJlQ]HQ��GDVV�VLFK�GLH�%HPHVVXQJVJUXQGODJH�EHL�GHP�
8QWHUQHKPHU��GHU�GHQ�8PVDW]�DXVI�KUW�XQG�GHQ�ILQDQ]LHOOHQ�$XIZDQG�I�U�GLH�9HUJ�WXQJ�GHV�
*XWVFKHLQV�WUlJW��PLQGHUW��ZlKUHQG�EHL�GHP�8QWHUQHKPHU��DQ�GHQ�GLHVHU�8PVDW]�DXVJHI�KUW�
ZRUGHQ�LVW��GHU�9RUVWHXHUDE]XJ�XQYHUlQGHUW�EOHLEW��
�
(LQH�0LQGHUXQJ�GHU�%HPHVVXQJVJUXQGODJH�VHW]W�YRUDXV��GDVV�GHU�*XWVFKHLQ�YRQ�HLQHP�
8QWHUQHKPHU�DXVJHJHEHQ�ZLUG��GHU�PLW�HLQHP�HLJHQHQ�8PVDW]�DQ�GHU�:HUEHPD�QDKPH�
EHWHLOLJW�LVW��'LH�0LQGHUXQJ�GHU�%HPHVVXQJVJUXQGODJH�NRPPW�QLFKW�LQ�%HWUDFKW��ZHQQ�GHU�PLW�
GHP�HLQJHO|VWHQ�*XWVFKHLQ�YHUEXQGHQH�ILQDQ]LHOOH�$XIZDQG�YRQ�GHP�8QWHUQHKPHU�DXV�
DOOJHPHLQHP�:HUEHLQWHUHVVH�JHWUDJHQ�ZLUG�XQG�QLFKW�HLQHP�QDFKIROJHQGHQ�8PVDW]�LQ�GHU�
/HLVWXQJVNHWWH�]XJHRUGQHW�ZHUGHQ�NDQQ��
�
$OV�*XWVFKHLQH�JHOWHQ�DOOJHPHLQ�VFKULIWOLFK�]XJHVLFKHUWH�5DEDWW��RGHU�9HUJ�WXQJVDQVSU�FKH��
]�%��LQ�)RUP�YRQ�.XSRQV��GLH�HLQ�8QWHUQHKPHU�]XU�)|UGHUXQJ�VHLQHU�8PVlW]H�DXVJLEW�XQG�
GLH�DXI�HLQHU�QDFKIROJHQGHQ�8PVDW]VWXIH�GHQ�/HLVWXQJVHPSIlQJHU�EHUHFKWLJHQ��GLH�/HLVWXQJ�
LP�(UJHEQLV�YHUELOOLJW�XP�GHQ�1HQQZHUW�GHV�*XWVFKHLQV�LQ�$QVSUXFK�]X�QHKPHQ��'HU�
1HQQZHUW�GHV�*XWVFKHLQV�HQWVSULFKW�HLQHP�%UXWWREHWUDJ��G�K���HU�VFKOLH�W�GLH�8PVDW]VWHXHU�
HLQ��
�
'DV�(LQO|VHQ�GHV�*XWVFKHLQV�NDQQ�LQ�GHU�:HLVH�HUIROJHQ��GDVV�GHU�(PSIlQJHU�GHV�OHW]WHQ�
QDFKIROJHQGHQ�8PVDW]HV�GHQ�*XWVFKHLQ�EHLP�(UZHUE�GHU�/HLVWXQJ�DQ�=DKOXQJVVWDWW�HLQVHW]W�
XQG�GHU�DQGHUH�8QWHUQHKPHU��GHU�GLHVHQ�8PVDW]�DXVJHI�KUW�KDW��VLFK�GHQ�1HQQZHUW�GHV�
*XWVFKHLQV�YRQ�GHP�8QWHUQHKPHU��GHU�GHQ�*XWVFKHLQ�DXVJHJHEHQ�KDW�RGHU�LQ�GHVVHQ�
$XIWUDJ�YRQ�HLQHP�DQGHUHQ�YHUJ�WHQ�OlVVW��3UHLVQDFKODVVJXWVFKHLQ��RGHU�GDVV�GHU�
(PSIlQJHU�GHV�OHW]WHQ�QDFKIROJHQGHQ�8PVDW]HV�GLUHNW�YRP�8QWHUQHKPHU��GHU�GHQ�
*XWVFKHLQ�DXVJHJHEHQ�KDW�RGHU�LQ�GHVVHQ�$XIWUDJ�YRQ�HLQHP�DQGHUHQ�HLQH�QDFKWUlJOLFKH�
9HUJ�WXQJ�HUKlOW��3UHLVHUVWDWWXQJVJXWVFKHLQ����
�
'LH�0LQGHUXQJ�GHU�%HPHVVXQJVJUXQGODJH�GHV�VWHXHUSIOLFKWLJHQ�8PVDW]HV�LP�6LQQH�GHV�����
$EV����1U����86W*�NRPPW�DXFK�LQ�%HWUDFKW��ZHQQ�GHU�OHW]WH�QDFKIROJHQGH�VWHXHUSIOLFKWLJH�
8PVDW]�LP�6LQQH�GHV�����$EV����1U����86W*�DQ�HLQHQ�YROO�RGHU�WHLOZHLVH�]XP�9RUVWHXHUDE]XJ�
EHUHFKWLJWHQ�8QWHUQHKPHU�DOV�/HLVWXQJVHPSIlQJHU�EHZLUNW�ZLUG��GHU�GHQ�*XWVFKHLQ�HLQO|VW��
,Q�GLHVHP�)DOO�PLQGHUW�VLFK�EHL�GLHVHP�/HLVWXQJVHPSIlQJHU�GHU�9RUVWHXHUDE]XJ�XP�GHQ�LP�
1HQQZHUW�GHV�*XWVFKHLQV�HQWKDOWHQHQ�8PVDW]VWHXHUEHWUDJ��RKQH�GDVV�HV�EHL�GHP�
8QWHUQHKPHU��GHU�GLHVHQ�8PVDW]�DXVJHI�KUW�KDW��]X�HLQHU�%HULFKWLJXQJ�VHLQHU�%HPHV�
VXQJVJUXQGODJH�NRPPW���
�
'LH�%HPHVVXQJVJUXQGODJH�GHV�8PVDW]HV�GHV�8QWHUQHKPHUV��GHU�GHQ�*XWVFKHLQ�
DXVJHJHEHQ�XQG�YHUJ�WHW�KDW��ZLUG�XP�GHQ�9HUJ�WXQJVEHWUDJ�DE]�JOLFK�GHU�8PVDW]VWHXHU�
JHPLQGHUW��GLH�VLFK�QDFK�GHP�6WHXHUVDW]�EHUHFKQHW��GHU�DXI�GHQ�QDFKIROJHQGHQ�8PVDW]�
$QZHQGXQJ�ILQGHW��I�U�GHQ�GHU�*XWVFKHLQ�HLQJHO|VW�ZLUG��'HU�8QWHUQHKPHU�KDW�GLH�0LQGHUXQJ�
GHU�%HPHVVXQJVJUXQGODJH�I�U�GHQ�%HVWHXHUXQJV]HLWUDXP�YRU]XQHKPHQ��LQ�GHP�GHU�
9HUJ�WXQJVEHWUDJ�DXVJH]DKOW�ZXUGH��
�
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$XV�GHU�0LQGHUXQJ�GHU�%HPHVVXQJVJUXQGODJH�IROJW�QLFKW��GDVV�GLH�5HFKQXQJ�GHV�
8QWHUQHKPHUV�I�U�GHQ�VWHXHUSIOLFKWLJHQ�8PVDW]�XQG�HLQ�HWZDLJHU�9RUVWHXHUDE]XJ�GHV�
/HLVWXQJVHPSIlQJHUV�]X�EHULFKWLJHQ�ZlUH������F�$EV����86W*�ILQGHW�LQVRZHLW�NHLQH�
$QZHQGXQJ��
�
'HU�8QWHUQHKPHU��GHU�GHQ�*XWVFKHLQ�DXVJHJHEHQ�XQG�YHUJ�WHW�KDW��KDW�GLH�9RUDXV�
VHW]XQJHQ�I�U�GLH�0LQGHUXQJ�GHU�%HPHVVXQJVJUXQGODJH�QDFK]XZHLVHQ��
�
�
=X�1XPPHU�����������
�
'XUFK�GLH�bQGHUXQJ�ZLUG�NODUJHVWHOOW��GDVV�LP�$XVODQG�DQVlVVLJH�8QWHUQHKPHU��GLH�
DXVVFKOLH�OLFK�JUHQ]�EHUVFKUHLWHQGH�3HUVRQHQEHI|UGHUXQJHQ�PLW�QLFKW�LP�,QODQG�
]XJHODVVHQHQ�.UDIWRPQLEXVVHQ�GXUFKI�KUHQ��GLH�GHU�%HI|UGHUXQJVHLQ]HOEHVWHXHUXQJ�������
$EV����86W*��XQWHUOLHJHQ�RGHU�I�U�GLH�GHU�/HLVWXQJVHPSIlQJHU�GLH�6WHXHU�QDFK�����E�$EV����
6DW]���RGHU���86W*�VFKXOGHW��GLHV�YRU�GHU�HUVWPDOLJHQ�$XVI�KUXQJ�GHUDUWLJHU�DXI�GDV�,QODQG�
HQWIDOOHQGHU�8PVlW]H�����E�$EV����6DW]����QLFKW�EHL�GHP�I�U�GLH�8PVDW]EHVWHXHUXQJ�
]XVWlQGLJHQ�)LQDQ]DPW�DQ]X]HLJHQ�KDEHQ��GD�LQ�GLHVHQ�)lOOHQ�HLQH�XPVDW]VWHXHUOLFKH�
(UIDVVXQJ�GHV�LP�$XVODQG�DQVlVVLJHQ�8QWHUQHKPHUV�QLFKW�HUIRUGHUOLFK�LVW��
�
�
=X�1XPPHU���������F�6DW]���1U������DXIJHKREHQ��
�
'LH�LQ�6DW]���1U����HQWKDOWHQH�(UPlFKWLJXQJ�]XU�5HJHOXQJ�GHU�$KQGXQJ�YRQ�=XZLGHUKDQG�
OXQJHQ�JHJHQ�GLH�LQ�GHU�5HFKWVYHURUGQXQJ�IHVW]XOHJHQGH�0HOGHSIOLFKW��EHU�LQQHUJHPHLQ�
VFKDIWOLFKH�/LHIHUXQJHQ�QHXHU�)DKU]HXJH�DQ�$EQHKPHU�RKQH�8PVDW]VWHXHU�,GHQWLILNDWLRQV�
QXPPHU�ELHWHW�NHLQH�DXVUHLFKHQGH�*UXQGODJH�I�U�GHQ�(UODVV�HLQHU�%X�JHOGYRUVFKULIW��GD�GLH�
]ZLQJHQG�HUIRUGHUOLFKHQ�0LQGHVWDQJDEHQ�ZLH�GLH�$UW�GHU�6DQNWLRQ�XQG�GHU�%X�JHOGUDKPHQ�
IHKOHQ��(LQH�GLHVHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQGH�5HJHOXQJ�ZLUG�GXUFK�GLH�YRUJHVFKODJHQH�
(UJlQ]XQJ�GHV�����D�JHVFKDIIHQ��
�
�
=X�1XPPHU����������$EV���G�XQG��H��
�
=X������$EV���G���QHX�
,P�)DOO�GHU�$EWUHWXQJ��9HUSIlQGXQJ�RGHU�3IlQGXQJ�HLQHU�)RUGHUXQJ�NDQQ�GHU�
$EWUHWXQJVHPSIlQJHU�EHL�9RUOLHJHQ�GHU�7DWEHVWDQGVPHUNPDOH�GHV�����F�86W*�I�U�
6WHXHUVFKXOGHQ�GHV�OHLVWHQGHQ�8QWHUQHKPHUV�LQ�+DIWXQJ�JHQRPPHQ�ZHUGHQ��'LH�
DXI]HLFKQXQJVSIOLFKWLJHQ�$QJDEHQ�GLHQHQ�GHP�1DFKYROO]XJ�GHV�)RUGHUXQJV�EHUJDQJV�
VRZLH�GHU�%HVWLPPXQJ�GHU�+DIWXQJVVFKXOG�GHV�$EWUHWXQJVHPSIlQJHUV��
�
'HU�OHLVWHQGH�8QWHUQHKPHU�KDW�DXI]X]HLFKQHQ��
�
�� 1DPH�XQG�$QVFKULIW�GHV�$EWUHWXQJVHPSIlQJHUV��
�� GLH�+|KH�GHV�DEJHWUHWHQHQ�$QVSUXFKV�DXI�GLH�*HJHQOHLVWXQJ��
�� GDV�LQ�GHU�*HJHQOHLVWXQJ�HQWKDOWHQH�(QWJHOW��JHWUHQQW�QDFK�6WHXHUVlW]HQ��
�� GHQ�%HWUDJ�GHU�8PVDW]VWHXHU��
�
'HU�$EWUHWXQJVHPSIlQJHU�KDW�DXI]X]HLFKQHQ��
�
�� GHQ�1DPHQ�XQG�GLH�$QVFKULIW�GHV�OHLVWHQGHQ�8QWHUQHKPHUV��
�� GLH�+|KH�GHV�DEJHWUHWHQHQ�$QVSUXFKV�DXI�GLH�*HJHQOHLVWXQJ��
�� GDV�LQ�GHU�*HJHQOHLVWXQJ�HQWKDOWHQH�(QWJHOW��JHWUHQQW�QDFK�6WHXHUVlW]HQ��
�� GHQ�%HWUDJ�GHU�8PVDW]VWHXHU��
�� GLH�+|KH�GHU�DXI�GHQ�$QVSUXFK�YHUHLQQDKPWHQ�%HWUlJH��
�� GLH�LQ�GHQ�YHUHLQQDKPWHQ�%HWUlJHQ�HQWKDOWHQHQ�8PVDW]VWHXHUEHWUlJH��
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�
6RIHUQ�GHU�$EWUHWXQJVHPSIlQJHU�GLH�)RUGHUXQJ�RGHU�HLQHQ�7HLO�GHU�)RUGHUXQJ�DQ�HLQHQ�
'ULWWHQ�DEWULWW��KDW�HU�]XVlW]OLFK�)ROJHQGHV�DXI]X]HLFKQHQ��
�
�� GHQ�1DPHQ�XQG�GLH�$QVFKULIW�GHV�'ULWWHQ��
�� GLH�+|KH�GHV�DEJHWUHWHQHQ�%HWUDJHV��
�
=X������$EV���H�±�QHX�
:HU�LQ�GHQ�)lOOHQ�GHU������F�XQG���G�=DKOXQJHQ�QDFK������GHU�$EJDEHQRUGQXQJ�OHLVWHW��KDW�
IROJHQGH�$QJDEHQ�DXI]X]HLFKQHQ��
�
�� GLH�+|KH�GHU�HQWULFKWHWHQ�%HWUlJH��
�� GHQ�1DPHQ�XQG�GLH�$QVFKULIW�GHV�6FKXOGQHUV�GHU�8PVDW]VWHXHU��
�� GLH�6WHXHUQXPPHU�GHV�6WHXHUVFKXOGQHUV��
�
�
=X�1XPPHU����������$EV����6DW]����
�
8QWHUQHKPHU��GLH�5HLVHOHLVWXQJHQ�HUEULQJHQ��VLQG�QLFKW�EHUHFKWLJW��GLH�DXI�LQ�$QVSUXFK�
JHQRPPHQH�5HLVHYRUOHLVWXQJHQ�HQWIDOOHQGHQ�9RUVWHXHUQ�DE]X]LHKHQ��'LHV�JLOW�DXFK�LQ�GHQ�
)lOOHQ��LQ�GHQHQ�GLHVH�8QWHUQHKPHU�DOV�/HLVWXQJVHPSIlQJHU�GLH�6WHXHU�QDFK�����E�86W*�
VFKXOGHQ��'LH�5HJHOXQJ�GLHQW�GHU�.ODUVWHOOXQJ��
�
�
=X�1XPPHU���������D�$EV����1U������QHX��
�
,P�5DKPHQ�GHU�3U�IXQJ�GHU�5HFKWVI|UPOLFKNHLW�I�U�GHQ�(QWZXUI�HLQHU�9HURUGQXQJ�QDFK�����F�
86W*�ZLHV�%0-�GDUDXI�KLQ��GDVV�GLH�LQ�����F�6DW]���1U����86W*�HQWKDOWHQH�(UPlFKWLJXQJ�]XU�
5HJHOXQJ�GHU�$KQGXQJ�YRQ�=XZLGHUKDQGOXQJHQ�JHJHQ�GLH�LQ�GHU�5HFKWVYHURUGQXQJ�IHVW]X�
OHJHQGH�0HOGHSIOLFKW��EHU�LQQHUJHPHLQVFKDIWOLFKH�/LHIHUXQJHQ�QHXHU�)DKU]HXJH�DQ�$EQHK�
PHU�RKQH�8PVDW]VWHXHU�,GHQWLILNDWLRQVQXPPHU�NHLQH�DXVUHLFKHQGH�*UXQGODJH�I�U�HLQH�%X��
JHOGYRUVFKULIW�ELHWHW��'LH�9HURUGQXQJVHUPlFKWLJXQJ�LQ�����F�6DW]���1U����86W*�HQWKDOWH�QLFKW�
GLH�]XP�(UODVV�HLQHU�%X�JHOGYRUVFKULIW�]ZLQJHQG�HUIRUGHUOLFKHQ�0LQGHVWDQJDEHQ�ZLH�GLH�$UW�
GHU�6DQNWLRQ�XQG�GHQ�%X�JHOGUDKPHQ��0LW�GHU�YRUJHVFKODJHQHQ�bQGHUXQJ�ZLUG�GLH�UHFKWOL�
FKH�*UXQGODJH�I�U�GLH�QRWZHQGLJH�$XIQDKPH�HLQHU�%X�JHOGYRUVFKULIW�LQ�GLH�9HURUGQXQJ�QDFK�
����F�86W*�JHVFKDIIHQ��
�
�
=X�1XPPHU����������$EV�������QHX��
�
'XUFK������$EV�����86W*��QHX��ZLUG�NODUJHVWHOOW��GDVV�����D�86W*�L�G�)��GHV�YRUOLHJHQGHQ�
*HVHW]HV�DXI�DOOH�9RUVWHXHUEHWUlJH�DQ]XZHQGHQ�LVW��GHQHQ�8PVlW]H�]XJUXQGH�OLHJHQ��GLH�
QDFK�GHP�����'H]HPEHU������DXVJHI�KUW�ZHUGHQ��/LHIHUXQJHQ��VRQVWLJH�/HLVWXQJHQ��
(LQIXKUHQ�XQG�LQQHUJHPHLQVFKDIWOLFKH�(UZHUEH���'LHV�JLOW�HQWVSUHFKHQG�I�U�GHQ�
9RUVWHXHUDE]XJ�DXV�$Q]DKOXQJHQ��VRZHLW�HU�YRU�GHP����-DQXDU������LQ�$QVSUXFK�
JHQRPPHQ�XQG�GLH�/HLVWXQJ�QDFK�GHP�����'H]HPEHU������EH]RJHQ�ZLUG��
�
�
=X�1XPPHU����������$EV�����
�
1DFK�JHOWHQGHP�5HFKW�JLOW�I�U�GLH�=HLW�ELV�]XP�����'H]HPEHU������GHU�HUPl�LJWH�6WHXHUVDW]�
I�U�GLH�%HI|UGHUXQJ�YRQ�3HUVRQHQ�PLW�6FKLIIHQ��'XUFK�GLH�bQGHUXQJ�ZLUG�GLHVH�
hEHUJDQJVUHJHOXQJ�ELV�]XP�����'H]HPEHU������YHUOlQJHUW��
�
(LQH�HQGJ�OWLJH�(8�HLQKHLWOLFKH�5HJHOXQJ�]XU�%HVWHXHUXQJ�LQQHUJHPHLQVFKDIWOLFKHU�
3HUVRQHQEHI|UGHUXQJHQ�VWHKW�ZHLWHUKLQ�QRFK�DXV��1DFK�$UW�����$EV����GHU����(*�5LFKWOLQLH�
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VROOHQ�GHUDUWLJH�%HI|UGHUXQJHQ�LQ�GHP�0LWJOLHGVWDDW�EHVWHXHUW�ZHUGHQ��LQ�GHP�GLH�
%HI|UGHUXQJ�EHJLQQW��$XVJDQJVODQG���(QWVSUHFKHQGH�5LFKWOLQLHQYRUVFKOlJH�ZDUHQ�YRQ�GHU�
(XURSlLVFKHQ�.RPPLVVLRQ������E]Z�������YRUJHOHJW�ZRUGHQ��6LH�KDW�GLHVH�9RUVFKOlJH�
MHGRFK�LP�=XVDPPHQKDQJ�PLW�LKUHQ�hEHUOHJXQJHQ�]XU�$XVJHVWDOWXQJ�GHV�HQGJ�OWLJHQ�
0HKUZHUWVWHXHUV\VWHPV�QDFK�GHP�8UVSUXQJVODQGSULQ]LS�LP�-DKU������ZLHGHU�]XU�FN�
JHQRPPHQ��,P�=XVDPPHQKDQJ�PLW�GHU�9RUODJH�LKUHU�hEHUOHJXQJHQ�]XP�HQGJ�OWLJHQ�
0HKUZHUWVWHXHUV\VWHP�QDFK�GHP�8UVSUXQJVODQGSULQ]LS�KDW�VLH�HLQHQ�QHXHQ�9RUVFKODJ�I�U�
GLH�HQGJ�OWLJH�%HVWHXHUXQJ�YRQ�3HUVRQHQEHI|UGHUXQJHQ�HQWVSUHFKHQG�$UW�����$EV����GHU�
���(*�5LFKWOLQLH�DQJHN�QGLJW��GHP�5DW�DEHU�ELVKHU�QLFKW�YRUJHOHJW��
�
'LH�0LWJOLHGVWDDWHQ�KDWWHQ�ELVKHU�PHKUKHLWOLFK�HUNOlUW��EHL�HLQHU�%HVWHXHUXQJ�YRQ�
3HUVRQHQEHI|UGHUXQJVOHLVWXQJHQ�DP�$EJDQJVRUW�P�VVH�DXV�:HWWEHZHUEVJU�QGHQ�HLQ�
ZHLWJHKHQG�DQJHQlKHUWHU�6WHXHUVDW]�DQJHZHQGHW�ZHUGHQ��$XIJUXQG�GHU�ELVKHULJHQ�
%HVFKO�VVH�GHV�5DWHV�GHU�:LUWVFKDIWV��XQG�)LQDQ]PLQLVWHU�NRPPW�KLHUI�U�QXU�HLQ�HUPl�LJWHU�
6WHXHUVDW]�LQ�%HWUDFKW��%HL�9HUZLUNOLFKXQJ�GLHVHU�9RUVWHOOXQJHQ�Z�UGH�VLFK�RKQH�HLQH�
9HUOlQJHUXQJ�GHU�hEHUJDQJVUHJHOXQJ�GHU�6WHXHUVDW]�I�U�GLH�%HI|UGHUXQJ�YRQ�3HUVRQHQ�PLW�
6FKLIIHQ�LQQHUKDOE�ZHQLJHU�-DKUH�PHKUPDOV�lQGHUQ��'LH�KLHUPLW�I�U�GLH�
6FKLIIIDKUWVXQWHUQHKPHU�YHUEXQGHQHQ�6FKZLHULJNHLWHQ��]�%��EHL�GHU�*HVWDOWXQJ�GHU�
)DKUSUHLVH��VROOHQ�YHUPLHGHQ�ZHUGHQ��
�
,P�=XJH�HLQHU�HQGJ�OWLJHQ�%HVWHXHUXQJ�YRQ�3HUVRQHQEHI|UGHUXQJHQ�HQWVSUHFKHQG�$UW�����
$EV����GHU����(*�5LFKWOLQLH�P�VVWH������$EV����86W*�JJI��DQ�GDV�]XN�QIWLJH�(XURSlLVFKH�
5HFKW�DQJHSDVVW�ZHUGHQ��
�
�
�
=X�$UWLNHO����8PVDW]VWHXHU�'XUFKI�KUXQJVYHURUGQXQJ�������
�
=X�1XPPHU����,QKDOWV�EHUVLFKW��
�
$XIJUXQG�GHU�(LQI�KUXQJ�GHV�QHXHQ�����D��1DFKZHLVSIOLFKWHQ�EHL�GHU�0LQGHUXQJ�GHU�
%HPHVVXQJVJUXQGODJH�ZHJHQ�GHU�9HUJ�WXQJ�YRQ�*XWVFKHLQHQ�QDFK������$EV���D�GHV�
*HVHW]HV����YJO��1U������LVW�HLQH�$QSDVVXQJ�GHU�,QKDOWV�EHUVLFKW�GHU�8PVDW]VWHXHU�
'XUFKI�KUXQJVYHURUGQXQJ�HUIRUGHUOLFK��
�
�
=X�1XPPHU���������1U������
�
5HGDNWLRQHOOH�bQGHUXQJ��
�
�
=X�1XPPHU����������
�
=X�%XFKVWDEH�D��$EVDW]����
�
'XUFK�$UWLNHO���1U�����ZLUG�����D�86W*�QHX�JHIDVVW��1XQPHKU�LVW�DXFK�EHL�:LUWVFKDIWVJ�WHUQ�
GHV�8PODXIYHUP|JHQV�XQG�EHL�VRQVWLJHQ�/HLVWXQJHQ�EHL�HLQHU�bQGHUXQJ�GHU�I�U�GHQ�
XUVSU�QJOLFKHQ�9RUVWHXHUDE]XJ�PD�JHEOLFKHQ�9HUKlOWQLVVH�HLQH�%HULFKWLJXQJ�GHV�
9RUVWHXHUDE]XJHV�YRU]XQHKPHQ��8P�GDV�%HVWHXHUXQJVYHUIDKUHQ�]X�YHUHLQIDFKHQ��ZLUG�GLH�
ELVKHU�LQ������$EV����86W'9�HQWKDOWHQH�%HWUDJVJUHQ]H�YRQ�����(XUR�DXI�������(XUR�GHXWOLFK�
HUK|KW��,Q�GHU�.RQVHTXHQ]�EHGHXWHW�GLHV��GDVV�I�U�HLQH�9LHO]DKO�YRQ�/HLVWXQJVEH]�JHQ�NHLQH�
%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJHV�YRU]XQHKPHQ�LVW��
�
=X�%XFKVWDEH�E��$EVDW]����
�
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'XUFK�$UWLNHO���1U�����ZLUG�����D�86W*�QHX�JHIDVVW��1XQPHKU�LVW�DXFK�EHL�:LUWVFKDIWVJ�WHUQ�
GHV�8PODXIYHUP|JHQV�XQG�EHL�VRQVWLJHQ�/HLVWXQJHQ�EHL�HLQHU�bQGHUXQJ�GHU�I�U�GHQ�
XUVSU�QJOLFKHQ�9RUVWHXHUDE]XJ�PD�JHEOLFKHQ�9HUKlOWQLVVH�HLQH�%HULFKWLJXQJ�GHV�
9RUVWHXHUDE]XJHV�YRU]XQHKPHQ��8P�GDV�%HVWHXHUXQJVYHUIDKUHQ�]X�YHUHLQIDFKHQ��ZLUG�GLH�
ELVKHU�LQ������$EV����86W'9�HQWKDOWHQH�%HWUDJVJUHQ]H�YRQ�����(XUR�DXI�������(XUR�GHXWOLFK�
HUK|KW��
�
=X�%XFKVWDEH�F��$EVDW]����
�
'XUFK�$UWLNHO���1U�����ZLUG�����D�86W*�QHX�JHIDVVW��1XQPHKU�LVW�DXFK�EHL�:LUWVFKDIWVJ�WHUQ�
GHV�8PODXIYHUP|JHQV�XQG�EHL�VRQVWLJHQ�/HLVWXQJHQ�EHL�HLQHU�bQGHUXQJ�GHU�I�U�GHQ�
XUVSU�QJOLFKHQ�9RUVWHXHUDE]XJ�PD�JHEOLFKHQ�9HUKlOWQLVVH�HLQH�%HULFKWLJXQJ�GHV�
9RUVWHXHUDE]XJHV�YRU]XQHKPHQ��8P�GDV�%HVWHXHUXQJVYHUIDKUHQ�]X�YHUHLQIDFKHQ��ZLUG�GLH�
ELVKHU�LQ������$EV����86W'9�HQWKDOWHQH�%HWUDJVJUHQ]H�YRQ�������(XUR�DXI�������(XUR�
GHXWOLFK�HUK|KW��'LH�%HULFKWLJXQJ�GHV�9RUVWHXHUDE]XJV�LVW�EHL�:LUWVFKDIWVJ�WHUQ��EHL�GHQHQ�
GLH�DXI�GLH�$QVFKDIIXQJV��RGHU�+HUVWHOOXQJVNRVWHQ�HQWIDOOHQGH�9RUVWHXHU�QLFKW�PHKU�DOV�
������(XUR�EHWUlJW��HUVW�LQ�GHP�.DOHQGHUMDKU�YRU]XQHKPHQ��LQ�GHP�GHU�MHZHLOV�PD�JHEOLFKH�
%HULFKWLJXQJV]HLWUDXP�HQGHW��
�
=X�%XFKVWDEH�G��$EVDW]����
�
'XUFK�GLH�bQGHUXQJ�ZLUG�JHUHJHOW��GDVV�GLH�9HUHLQIDFKXQJVUHJHOXQJHQ�GHV������86W'9�
DXFK�I�U�:LUWVFKDIWVJ�WHU�GHV�8PODXIYHUP|JHQV�XQG�I�U�VRQVWLJH�/HLVWXQJHQ�JHOWHQ��
�
�
=X�1XPPHU��������D��
�
1DFK������$EV���D�86W*�NDQQ�GHU�8QWHUQHKPHU�GLH�%HPHVVXQJVJUXQGODJH�I�U�HLQHQ�8PVDW]�
PLQGHUQ��ZHQQ�HU�HLQHQ�*XWVFKHLQ�DXVJHJHEHQ�KDW�XQG�GHP�(PSIlQJHU�HLQHV�
QDFKIROJHQGHQ�VWHXHUSIOLFKWLJHQ�8PVDW]HV�LP�6LQQH�GHV�����$EV����1U����86W*�GHQ�
1HQQZHUW�YHUJ�WHW��
�
1DFK������$EV���D�6DW]���86W*�KDW�GHU�8QWHUQHKPHU��GHU�GHQ�*XWVFKHLQ�DXVJHJHEHQ�XQG�
GHQ�1HQQZHUW�YHUJ�WHW�KDW��GLH�9RUDXVVHW]XQJHQ�I�U�GLH�0LQGHUXQJ�GHU�
%HPHVVXQJVJUXQGODJH�QDFK]XZHLVHQ��1DFK������$EV���D�6DW]���86W*�NDQQ�GDV�%0)�PLW�
=XVWLPPXQJ�GHV�%XQGHVUDWHV�GXUFK�5HFKWVYHURUGQXQJ�EHVWLPPHQ��ZLH�GHU�8QWHUQHKPHU�
GHQ�1DFKZHLV�]X�I�KUHQ�KDW��
�
�
=X�1XPPHU���������$EV����6DW]����
�
5HGDNWLRQHOOH�$QSDVVXQJ�DXI�*UXQG�GHU�GXUFK�GDV�6WHXHUlQGHUXQJVJHVHW]������
HLQJHI�JWHQ�5HJHOXQJHQ�]XP�XQULFKWLJHQ�XQG�XQEHUHFKWLJWHQ�6WHXHUDXVZHLV������F�$EV����
XQG���86W*���
�
�
=X�1XPPHU���������6DW]����
�
8QWHUQHKPHU�LP�6LQQH�GHV������86W*��.OHLQXQWHUQHKPHU��VFKXOGHQ�DOV�$XVODJHUHU�DXFK�GLH�
6WHXHU�I�U�GHQ�HLQHU�$XVODJHUXQJ�HLQHV�*HJHQVWDQGHV�DXV�HLQHP�8PVDW]VWHXHUODJHU�
YRUDQJHKHQGHQ�8PVDW]������1U���D�%XFKVWDEH�D��6DW]��������D�$EV����1U����86W*��VRZLH�DOV�
/HLVWXQJVHPSIlQJHU�GLH�6WHXHU�QDFK�����E�86W*��6LH�KDEHQ�GDKHU�DXFK�GLH�
$XI]HLFKQXQJVSIOLFKWHQ�QDFK������$EV����1U����XQG���86W*�]X�HUI�OOHQ��
�
�
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=X�1XPPHU���������6DW]����
�
/DQG��XQG�IRUVWZLUWVFKDIWOLFKH�8QWHUQHKPHU��GLH�GLH�'XUFKVFKQLWWVVDW]EHVWHXHUXQJ�QDFK������
86W*�DQZHQGHQ��VFKXOGHQ�DOV�/HLVWXQJVHPSIlQJHU�DXFK�GLH�6WHXHU�QDFK�����E�86W*��6LH�
KDEHQ�GDKHU�LQVRZHLW�GLH�$XI]HLFKQXQJVSIOLFKWHQ�QDFK������$EV����1U����86W*�]X�HUI�OOHQ��
'LH�bQGHUXQJ�GLHQW�GHU�.ODUVWHOOXQJ��
�
�
�
=X�$UWLNHO����.UDIWIDKU]HXJVWHXHUJHVHW]��
�
$UWLNHO���GHV�*HVHW]HV�]LHOW�DXI�HLQH�bQGHUXQJ�GHV�.UDIWIDKU]HXJVWHXHUJHVHW]HV�DE��GDV�
VHLQHUVHLWV�XQVWUHLWLJ�*HJHQVWDQG�GHV�%XQGHVUHFKWV�LVW��%HLP�.UDIWIDKU]HXJVWHXHUJHVHW]�
KDQGHOW�HV�VLFK�XP�YRUNRQVWLWXWLRQHOOHV�5HFKW��GDV�QDFK�$UW������XQG�����**�IRUWJLOW��
�
=X�1XPPHU�������E�$EV����6DW]����
�
'XUFK�GLH�YHUNHKUVUHFKWOLFKH�8PVHW]XQJ�GHU�5LFKWOLQLH���������(*�GHV�5DWHV�YRP�
����$SULO������]XU�+DUPRQLVLHUXQJ�GHU�)DKU]HXJSDSLHUH��$%O��(*�1U��/�����6������
HUIRUGHUOLFKH�$QSDVVXQJ�KLQVLFKWOLFK�GHU�$QJDEHQ�]XP�(PLVVLRQVYHUKDOWHQ�YRQ�.I]��
�
�
=X�1XPPHU����������
�
'LH�ELVKHULJH�*HVHW]HVIDVVXQJ�KDW�$QODVV�]X�0LVVYHUVWlQGQLVVHQ�JHJHEHQ��'LH�bQGHUXQJHQ�
GLHQHQ�GHU�.ODUVWHOOXQJ�XQG�GHP�EHVVHUHQ�9HUVWlQGQLV�GHU�PLW�GLHVHU�9RUVFKULIW�YHUIROJWHQ�
=LHOVHW]XQJ��'DQDFK�VROOHQ�GLH�/lQGHU�PLWWHOV�5HFKWVYHURUGQXQJ�GLH�=XODVVXQJ�HLQHV�
.UDIWIDKU]HXJV�GDYRQ�DEKlQJLJ�PDFKHQ�N|QQHQ��GDVV�GHQ�NUDIWIDKU]HXJVWHXHUOLFKHQ�
9RUVFKULIWHQ�JHQ�JW�LVW��
�
�
�
=X�$UWLNHO����$EJDEHQRUGQXQJ��
�
=X�1XPPHU����,QKDOWVYHU]HLFKQLV��
�
,P�,QKDOWVYHU]HLFKQLV�ZLUG�GLH�QHXH�5HJHOXQJ�LQ������D�EHU�FNVLFKWLJW��
�
�
=X�1XPPHU��������D�$EV����6DW]����
�
'XUFK�GLH�bQGHUXQJ�VROO�HLQ�UHGDNWLRQHOOHU�)HKOHU�EHVHLWLJW�ZHUGHQ���
�
�
=X�1XPPHU���������E��
�
=X�%XFKVWDEH�D��$EVDW]���1U�����XQG�$EVDW]���1U�����
�
'HU�ELVKHU�LP�*HVHW]�YHUZHQGHWH�%HJULII�Ä)LQDQ]lPWHU³�LVW�]X�HQJ�JHIDVVW��GD�LP�
%HVWHXHUXQJVYHUIDKUHQ�I�U�HLQHQ�6WHXHUSIOLFKWLJHQ�DX�HU�GHQ�)LQDQ]lPWHUQ�DXFK�QRFK�
DQGHUH�)LQDQ]EHK|UGHQ�]XVWlQGLJ�VHLQ�N|QQHQ��]�%��)DPLOLHQNDVVHQ�RGHU�GLH�]HQWUDOH�6WHOOH�
LP�6LQQH�GHV������(6W*���'DKHU�VROO�GHU�%HJULII�Ä)LQDQ]EHK|UGHQ³�YHUZHQGHW�ZHUGHQ���
�
�
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=X�%XFKVWDEH�E��$EVDW]�����QHX��
�
'LH�$QI�JXQJ�GHV�QHXHQ�$EVDW]HV���GLHQW�GHU�.ODUVWHOOXQJ��'DV�%XQGHVDPW�GHU�)LQDQ]HQ�
PXVV�VLFKHUVWHOOHQ��GDVV�HLQH�3HUVRQ�QXU�HLQH�,GHQWLILNDWLRQVQXPPHU�HUKlOW��/LHJHQ�GHP�
%XQGHVDPW�I�U�)LQDQ]HQ�NRQNUHWH�$QKDOWVSXQNWH�I�U�GLH�8QULFKWLJNHLW�GHU�YRQ�GHQ�
0HOGHEHK|UGHQ��EHUPLWWHOWHQ�'DWHQ�YRU��LVW�GLHV�QLFKW�PHKU�VLFKHUJHVWHOOW���
�
%HLVSLHOH���
�
�� 'HP�%XQGHVDPW�I�U�)LQDQ]HQ�ZHUGHQ�YRQ�GHQ�0HOGHEHK|UGHQ�'DWHQ�I�U�HLQH�3HUVRQ�

PLWJHWHLOW��GLH�VRZRKO�LQ�0�QFKHQ�DOV�DXFK�LQ�+DPEXUJ�PLW�+DXSWZRKQVLW]�JHPHOGHW�LVW���
�
�� 'LH�GHP�%XQGHVDPW�I�U�)LQDQ]HQ��EHUPLWWHOWHQ�'DWHQ�GHU�0HOGHEHK|UGHQ�VWLPPHQ�PLW�

GHQ�(UNHQQWQLVVHQ�GHV�%XQGHVDPWV�GHU�)LQDQ]HQ�QLFKW��EHUHLQ���
�
,Q�EHLGHQ�%HLVSLHOHQ�LVW�QLFKW�RKQH�ZHLWHUHV�IHVWVWHOOEDU��RE�HV�VLFK�MHZHLOV�XP�GLHVHOEH�
3HUVRQ�KDQGHOW��
�
'XUFK�GLH�hEHUPLWWOXQJ�QDFK�GHP�QHXHQ�$EVDW]���ZHUGHQ�GLH�0HOGHEHK|UGHQ�LQ�GLH�/DJH�
YHUVHW]W��GHQ�8QVWLPPLJNHLWHQ�QDFK]XJHKHQ�XQG�GDPLW�GLH�=ZHLIHO�GHV�%XQGHVDPWV�I�U�
)LQDQ]HQ�DXV]XUlXPHQ��
�
�
=X�1XPPHU���������F�$EV����1U������$EV����1U������$EV����1U�����XQG�$EV����1U�����
�
'LHVH�bQGHUXQJ�HQWVSULFKW�GHU�bQGHUXQJ�LQ������E�$EV����1U�����XQG�$EV����1U�����YJO��
1XPPHU���%XFKVWDEH�D���
�
�
=X�1XPPHU����������$EV����6DW]����
�
(V�KDQGHOW�VLFK�XP�HLQH�UHGDNWLRQHOOH�$QSDVVXQJ��GD�GLH�ELVKHU�LP�*HVHW]�]LWLHUWH�
9HURUGQXQJ��EHU�GLH�*HVFKlIWVI�KUXQJ�XQG�GLH�9HUJ�WXQJ�GHV�=ZDQJVYHUZDOWHUV�YRP�
����)HEUXDU�������%*%O��,�6�������GXUFK�GLH�=ZDQJVYHUZDOWHURUGQXQJ�YRP�����'H]HPEHU�
������%*%O��,�6��������DEJHO|VW�ZXUGH��
�
�
9RUEHPHUNXQJ�]X�1XPPHUQ���ELV����XQG�1XPPHU����
�
'LH�:HUWJHE�KUHQ�I�U�GLH�=ZDQJVYROOVWUHFNXQJ�QDFK�GHU�$EJDEHQRUGQXQJ�ZHUGHQ�GXUFK�
)HVWJHE�KUHQ�HUVHW]W��)HVWJHE�KUHQ�ZHUGHQ�EHUHLWV�VHLW�OlQJHUHP�EHL�GHU�9ROOVWUHFNXQJ�
GXUFK�GLH�*HULFKWVYROO]LHKHU�PLW�(UIROJ�DQJHZHQGHW��'XUFK�GLH�(LQI�KUXQJ�YRQ�)HVWJHE�KUHQ�
DXFK�I�U�GLH�=ZDQJVYROOVWUHFNXQJ�QDFK�GHU�$EJDEHQRUGQXQJ�ZHUGHQ�GLH�YHUVFKLHGHQHQ�
9HUIDKUHQVUHFKWH�YHUHLQKHLWOLFKW�XQG�WUDQVSDUHQWHU�JHPDFKW��
�
'LH�+|KH�GHU�*HE�KUHQ�RULHQWLHUW�VLFK�DQ�GHU�+|KH�GHU�HQWVSUHFKHQGHQ�*HE�KUHQ�QDFK�GHP�
*HULFKWVYROO]LHKHUJHVHW]��
�
�
=X�1XPPHU�����������
�
�
,Q�$EVDW]���ZLUG�GHU�QXQ�]X�YHUZHQGHQGH�2EHUEHJULII�Ä.RVWHQ³�GHILQLHUW��=XJOHLFK�ZLUG�
NODUJHVWHOOW��GDVV�GHU�9ROOVWUHFNXQJVVFKXOGQHU�GLHVH�.RVWHQ�VFKXOGHW��
�
�
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=X�1XPPHU�����������
�
=X�$EVDW]���
(LQH�8QWHUVFKHLGXQJ�LQ�YHUVFKLHGHQH�$UWHQ�GHU�)RUGHUXQJVSIlQGXQJ�LVW�GXUFK�GHQ�:HJIDOO�
GHV�ELVKHULJHQ�$EVDW]HV���QLFKW�PHKU�HUIRUGHUOLFK��=XJOHLFK�ZLUG�NODUJHVWHOOW��GDVV�7LHUH�
NHLQH�6DFKHQ�VLQG��
�
=X�$EVDW]���
$EVDW]���HQWVSULFKW�GHU�ELVKHULJHQ�5HJHOXQJ��
�
=X�$EVDW]���
'LH�*HE�KU�VROO�I�U�DOOH�3IlQGXQJVPD�QDKPHQ����(XUR�EHWUDJHQ��'LH�+|KH�GHU�*HE�KU�
RULHQWLHUW�VLFK�DQ�GHU�HQWVSUHFKHQGHQ�*HE�KU�LP�*HULFKWVYROO]LHKHUNRVWHQJHVHW]�I�U�GLH�
%HZLUNXQJ�YRQ�3IlQGXQJHQ��'LH�LP�9HUJOHLFK�]XP�*HULFKWVNRVWHQJHVHW]�HWZDV�K|KHUH�
*HE�KU�I�U�)RUGHUXQJVSIlQGXQJHQ�LVW�JHUHFKWIHUWLJW��GD�GLH�9ROOVWUHFNXQJVEHK|UGHQ�LP�
*HJHQVDW]�]X�GHQ�*HULFKWHQ�YRUKDQGHQH�9ROOVWUHFNXQJVP|JOLFKNHLWHQ�VHOEVW�HUPLWWHOQ�
P�VVHQ��
�
=X�$EVDW]���
$QJHVLFKWV�GHV�$UEHLWVDXIZDQGV�I�U�HLQH�IUXFKWORVH�3IlQGXQJ�VROO�DXFK�LQ�GLHVHP�)DOO�GLH�
YROOH�*HE�KU�HUKREHQ�ZHUGHQ��
�
�
=X�1XPPHU����������$EV����XQG�$EV������DXIJHKREHQ��
�
'LH�+|KH�GHU�*HE�KU�HQWVSULFKW�GHU�ELVKHULJHQ�*HE�KU��'HU�$UEHLWVDXIZDQG�I�U�HLQHQ�
:HJQDKPHYHUVXFK�VWHKW�GHP�HLQHU�GXUFKJHI�KUWHQ�:HJQDKPH�LQ�QLFKWV�QDFK��'DKHU�VROO�
DXFK�I�U�HLQHQ�:HJQDKPHYHUVXFK�GLH�YROOH�*HE�KU�HUKREHQ�ZHUGHQ��
�
�
=X�1XPPHU����������$EV����XQG����
�
'LH�9HUZHUWXQJVJHE�KU�VROO����(XUR�EHWUDJHQ��'LH�+|KH�GHU�*HE�KU�RULHQWLHUW�VLFK�DQ�GHU�
HQWVSUHFKHQGHQ�*HE�KU�LP�*HULFKWVYROO]LHKHUNRVWHQJHVHW]�I�U�HLQH�9HUZHUWXQJ��
�
%HL�$EZHQGXQJ�HLQHU�9HUZHUWXQJ�VROO�QXU�HLQH�*HE�KU�YRQ����(XUR�HUKREHQ�ZHUGHQ��
�
�
=X�1XPPHU�����������$EV����6DW]�����DXIJHKREHQ��
�
,P�*HJHQVDW]�]X�GHQ�ELVKHULJHQ�:HUWJHE�KUHQ�YHUPLQGHUQ�VLFK�)HVWJHE�KUHQ�GXUFK�GLH�
$XIWHLOXQJ�HLQHU�6WHXHUVFKXOG�QLFKW��������$EV����6DW]���$2�VROO�GDKHU�JHVWULFKHQ�ZHUGHQ��
�
�
=X�1XPPHU������������
�
,Q�$EVDW]���VROOHQ�GLH�$XVODJHQWDWEHVWlQGH�DQ�GLH�]ZLVFKHQ]HLWOLFKH�UHFKWOLFKH�XQG�
WHFKQLVFKH�(QWZLFNOXQJ�DQJHSDVVW�ZHUGHQ���
�
'HU�QHXH�$EVDW]���VWHOOW�NODU��GDVV�6WHXHUQ��GLH�GLH�)LQDQ]EHK|UGH�DXIJUXQG�YRQ�
9ROOVWUHFNXQJVPD�QDKPHQ�VFKXOGHW��]�%������E�86W*���YRP�9ROOVWUHFNXQJVVFKXOGQHU�DOV�
$XVODJHQ�HUKREHQ�ZHUGHQ��
�
$EVDW]���HQWVSULFKW�GHP�ELVKHULJHQ�$EVDW]����
�
�
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=X�1XPPHU����������D���QHX��
�
'LH�,GHQWLILNDWLRQVQXPPHU�GHV������E�$2�XQG�GLH�:LUWVFKDIWVLGHQWLILNDWLRQVQXPPHU�QDFK�
���F�$EV����$2�XQWHUOLHJHQ�HLQHU�VWULNWHQ�=ZHFNELQGXQJ��=XZLGHUKDQGOXJHQ�JHJHQ�GLHVH�
VWULFNWH�=ZHFNELQGXQJ�VROOHQ�QDFK�GHU�QHXHQ�5HJHOXQJ�DOV�6WHXHURUGQXQJVZLGULJNHLW�PLW�
*HOGEX�H�JHDKQGHW�ZHUGHQ�N|QQHQ��=XZLGHUKDQGOXQJ�LVW�GLH�YRUVlW]OLFKH�RGHU�OHLFKWIHUWLJH�
(UKHEXQJ�RGHU�9HUZHQGXQJ�GHU�,GHQWLILNDWLRQVQXPPHU�RGHU�GHU�:LUWVFKDIWV�
,GHQWLILNDWLRQVQXPPHU�HQWJHJHQ�GHQ�LQ������E�$EV����6DW]���1U����$2�RGHU������F�$EV����
6DW]���$2�JHQDQQWHQ�=ZHFNHQ��RGHU�GLH�YRUVlW]OLFKH�RGHU�OHLFKWIHUWLJH�2UGQXQJ�RGHU�
=XJULIIVHUVFKOLH�XQJ�YRQ�'DWHLHQ�QDFK�GHU�,GHQWLILNDWLRQVQXPPHU�HQWJHJHQ�GHQ�LQ������E�
$EV����6DW]���1U����$2�JHQDQQWHQ�=ZHFNHQ��$XIJUXQG�GHU�0|JOLFKNHLW�|IIHQWOLFKHU�6WHOOHQ��
=XZLGHUKDQGOXQJHQ�PLWWHOV�GLHQVWUHFKWOLFKHU�,QVWUXPHQWDULHQ�]X�UHJHOQ��'LV]LSOLQDUUHFKW���LVW�
HLQH�%X�JHOGEHZHKUXQJ�I�U�|IIHQWOLFKH�6WHOOHQ�QLFKW�QRWZHQGLJ��
�
�
=X�1XPPHU�����$QODJH��]X�������$EV����$2����DXIJHKREHQ��
�
:HJHQ�GHU�8PVWHOOXQJ�GHU�9ROOVWUHFNXQJVJHE�KUHQ�DXI�)HVWJHE�KUHQ�LVW�GLH�ELVKHULJH�
*HE�KUHQWDEHOOH�DXI]XKHEHQ��
�
�
�
�
=X�$UWLNHO����(*�%HLWUHLEXQJVJHVHW]��
�
=X�1XPPHU����������
�
'XUFK�GHQ�+LQZHLV�DXI�GLH�HLQVFKOlJLJHQ�(*�5LFKWOLQLHQ�ZLUG�GLH�=ZHFNEHVWLPPXQJ�GHV�
*HVHW]HV�YHUGHXWOLFKW��
�
�
=X�1XPPHU���������
�
=X�%XFKVWDEH�D��$EVDW]����
�
����$EV����QHQQW�GLH�LQ������XQG���QlKHU�EHVWLPPWHQ�$UWHQ�GHU�]X�JHZlKUHQGHQ�
8QWHUVW�W]XQJ�XQG�UHJHOW�GLH�=XVWlQGLJNHLW��*HVFKlIWVZHJ��I�U�GHQ�9HUNHKU�PLW�GHQ�DQGHUHQ�
0LWJOLHGVWDDWHQ��'LH�DQ�GLHVHU�6WHOOH�JHUHJHOWH�=XVWlQGLJNHLW�I�U�)lOOH�GHV����D�GHV�
)LQDQ]YHUZDOWXQJVJHVHW]HV�HQWIlOOW�QDFK�$XIKHEXQJ�GLHVHU�9RUVFKULIW��)�U�GHQ�%HUHLFK�GHU�
=ROOYHUZDOWXQJ�ZXUGH�GLH�$XIJDEHQZDKUQHKPXQJ�LP�5DKPHQ�GHU�6WUXNWXUHQWZLFNOXQJ�GHU�
%XQGHVILQDQ]YHUZDOWXQJ�YRP�=ROONULPLQDODPW�DXI�GLH�=HQWUDOVWHOOH�9ROOVWUHFNXQJVGLHQVW�EHL�
GHU�2EHUILQDQ]GLUHNWLRQ�+DQQRYHU��EHUWUDJHQ��'LH�QXQPHKULJH�RIIHQH�)RUPXOLHUXQJ�VSLHJHOW�
GLHV�ZLGHU��ELQGHW�GDV�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�DEHU�QXU�VRZHLW�Q|WLJ�LQ�VHLQHQ�
(QWVFKHLGXQJHQ��EHU�GLH�'HOHJLHUXQJ�YRQ�$XIJDEHQZDKUQHKPXQJHQ���
�
,P�hEULJHQ�LVW�$EVDW]���UHGDNWLRQHOO��EHUDUEHLWHW�ZRUGHQ��'LH�LQ�$EVDW]���ELVKHU�]LWLHUWH�
5LFKWOLQLH��������(:*�LVW�GXUFK�GLH�5LFKWOLQLH���������(*�HUVHW]W�XQG�GDV�=LWDW�
HQWVSUHFKHQG�DQJHSDVVW�ZRUGHQ��YJO������$EV����QHX����
�
�
=X�%XFKVWDEH�E��$EVDW]�����QHX��
�
'LH�5HJHOXQJ�HUP|JOLFKW�HLQH�'HOHJDWLRQ�GHU�$PWVKLOIH�EHL�GHU�6WHXHUHUKHEXQJ��%HLWUHLEXQJ��
DXI�/DQGHVILQDQ]EHK|UGHQ��+LHUGXUFK�ZLUG�HLQHU�$QUHJXQJ�GHV�%XQGHVUHFKQXQJVKRIHV�
QDFKJHNRPPHQ���
�
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�
=X�1XPPHU��������$EV�����
�
'LH�1HXIDVVXQJ�KLQVLFKWOLFK�GHU�$XVNXQIWVHUVXFKHQ�JLEW�GXUFK�GHQ�%H]XJ�DXI�GDV�9HUIDKUHQ�
GHU�9ROOVWUHFNXQJ�GLH�5LFKWOLQLH��������(:*�JHQDXHU�ZLHGHU��
�
�
=X�1XPPHU��������$EV����1U����%XFKVWDEH�E��
�
$QSDVVXQJ�DQ�GLH�bQGHUXQJ�YRQ�$UW����$EV����%XFKVWDEH�E�GHU�5LFKWOLQLH��������(:*�GXUFK�
GLH�5LFKWOLQLH���������(*��+LHUQDFK�ZLUG�QLFKW�PHKU�YRUDXVJHVHW]W��GDVV�HLJHQH�
0D�QDKPHQ�QLFKW�]XU�YROOVWlQGLJHQ�7LOJXQJ�JHI�KUW�KDEHQ��VRQGHUQ�HV�JHQ�JW��GDVV�VLH�
YRUDXVVLFKWOLFK�QLFKW�]XU�YROOVWlQGLJHQ�7LOJXQJ�I�KUHQ�ZHUGHQ��
�
�
�
=X�$UWLNHO�����$X�HQVWHXHUJHVHW]��
�
=X�1XPPHU��������$EV�����
�
����$EV����LQ�GHU�)DVVXQJ�GHV�$UWLNHOV���GHV�*HVHW]HV�YRP�����'H]HPEHU�������%*%O��,�
6��������UHJHOW�GDV�9HUKlOWQLV�]ZLVFKHQ�+LQ]XUHFKQXQJVEHVWHXHUXQJ�XQG�%HVWHXHUXQJ�QDFK�
GHP�,QYHVWPHQWVWHXHUJHVHW]��'DQDFK�VLQG�GLH�9RUVFKULIWHQ��EHU�GLH�
+LQ]XUHFKQXQJVEHVWHXHUXQJ�QLFKW�DQ]XZHQGHQ��ZHQQ�GLH�(LQN�QIWH��GLH�QDFK�GHQ�
9RUVFKULIWHQ�GHU������ELV����$6W*�GHU�+LQ]XUHFKQXQJVEHVWHXHUXQJ�XQWHUOLHJHQ��QDFK�GHP�
,QY6W*�VWHXHUSIOLFKWLJ�VLQG��'LH�)RUPXOLHUXQJ�ÄQDFK�GHQ�9RUVFKULIWHQ�GHV�
,QYHVWPHQWVWHXHUJHVHW]HV�VWHXHUSIOLFKWLJ�VLQG³�EHGHXWHW��GDVV�(UWUlJH�HLQHV�DXVOlQGLVFKHQ�
,QYHVWPHQWYHUP|JHQV��GLH�QDFK�����$EV����,QY6W*�VWHXHUIUHL�VLQG��]�%��
:HUWSDSLHUYHUlX�HUXQJVJHZLQQH�EHL�3ULYDWDQOHJHUQ��GHU�+LQ]XUHFKQXQJVEHVWHXHUXQJ�
XQWHUOLHJHQ�N|QQWHQ��'DPLW�Z�UGHQ�$QODJHQ�LQ�DXVOlQGLVFKHQ�,QYHVWPHQWYHUP|JHQ�
EHQDFKWHLOLJW��'HVKDOE�ZLUG��ZLH�VFKRQ�QDFK�����$EV����$6W*�LQ�GHU�)DVVXQJ�GHV�*HVHW]HV�
]XU�)RUWVHW]XQJ�GHU�8QWHUQHKPHQVVWHXHUUHIRUP�YRP�����'H]HPEHU�������%*%O��,�6��������
LQ�%H]XJ�DXI�GDV�$XVODQGVLQYHVWPHQW�*HVHW]��DXI�GLH�$QZHQGXQJ�GHU�9RUVFKULIWHQ�GHV�
,QY6W*�DEJHVWHOOW��G�K��GLH�+LQ]XUHFKQXQJVEHVWHXHUXQJ�XQWHUEOHLEW��ZHQQ�DXI�GLH�(LQN�QIWH�
GHU�DXVOlQGLVFKHQ�*HVHOOVFKDIW�GLH�9RUVFKULIWHQ�GHV�,QY6W*�DQ]XZHQGHQ�VLQG��8QEHU�KUW�
EOHLEW�GLH�$QZHQGXQJ�GHU�9RUVFKULIWHQ��EHU�GLH�+LQ]XUHFKQXQJVEHVWHXHUXQJ��ZHQQ�
(LQN�QIWH��DXI�GLH�GDV�,QY6W*�DQ]XZHQGHQ�LVW��ZHJHQ�GHU�9RUVFKULIWHQ�HLQHV�
'RSSHOEHVWHXHUXQJVDENRPPHQV�QLFKW�EHVWHXHUW�ZHUGHQ�N|QQHQ��
�
=X�1XPPHU���������$EV������
�
'LH�bQGHUXQJ�GHV������$EV�����EHZLUNW��GDVV�GLH�JHlQGHUWH�)DVVXQJ�GHV�����$EV����I�U�
=ZLVFKHQHLQN�QIWH�JLOW��GLH�LQ�HLQHP�:LUWVFKDIWVMDKU�GHU�=ZLVFKHQJHVHOOVFKDIW�RGHU�GHU�
%HWULHEVVWlWWH�HQWVWDQGHQ�VLQG��GDV�QDFK�GHP�����'H]HPEHU������EHJLQQW���
�
�
�
=X�$UWLNHO�����,QYHVWPHQWVWHXHUJHVHW]��
�
=X�1XPPHU����,QKDOWV�EHUVLFKW��
�
1RWZHQGLJH�UHGDNWLRQHOOH�$QSDVVXQJ�GHU�,QKDOWV�EHUVLFKW�ZHJHQ�GHV�QHX�HLQJHI�JWHQ�����D��
�
=X�1XPPHU��������$EV����±�QHX��
�
$OOJHPHLQHV�
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%HL�GHU�9HUDEVFKLHGXQJ�GHV�,QYHVWPHQWVWHXHUJHVHW]HV�ZDU�YRQ�GHU�%HVWHXHUXQJ�GHV�
=ZLVFKHQJHZLQQV�DEJHVHKHQ�ZRUGHQ��ZHLO�YRQ�HLQHU�NXU]IULVWLJHQ�5HJHOXQJ�]XU�%HVWHXHUXQJ�
YRQ�9HUlX�HUXQJVJHZLQQHQ�EHL�.DSLWDODQODJHQ�DXVJHJDQJHQ�ZXUGH��=XU�=HLW�LVW�QLFKW�
DEVHKEDU��ZDQQ�HV�]X�GLHVHU�1HXUHJHOXQJ�NRPPW��'LH�%HVWHXHUXQJ�YRQ�,QYHVWPHQWDQWHLOHQ�
ELHWHW�]XU�=HLW�9RUWHLOH�JHJHQ�EHU�GHU�'LUHNWDQODJH�LQ�.DSLWDOIRUGHUXQJHQ�PLW�
6W�FN]LQVEHUHFKQXQJ��(LQH�%HVWHXHUXQJ�GHV�=ZLVFKHQJHZLQQV�LVW�GHVKDOE�JHERWHQ��'DEHL�
ZLUG�HLQH�HLQKHLWOLFKH�5HJHOXQJ�I�U�$QWHLOH�DQ�LQ��XQG�DXVOlQGLVFKHQ�,QYHVWPHQWYHUP|JHQ�
YRUJHVFKODJHQ��
�
'HILQLWLRQ�GHV�=ZLVFKHQJHZLQQV�
'LH�9RUVFKULIW�QLPPW�GLH�5HJHOXQJHQ�LQ������$EV����6DW]���.$**�XQG������$EV���D�6DW]���
$XVO,QYHVWP*�DXI��'LH�*HZLQQH�DXV�7HUPLQJHVFKlIWHQ�L��6��GHV������$EV����6DW]���1U����
(6W*�ZHUGHQ�QLFKW�PHKU�LQ�GLH�%HUHFKXQJ�GHV�=ZLVFKHQJHZLQQV�HLQEH]RJHQ��ZHLO�VLH�EHLP�
3ULYDWDQOHJHU�QLFKW�PHKU�VWHXHUSIOLFKWLJ�VLQG��)HUQHU�ZHUGHQ�GLH�I�U�GHQ�=ZLVFKHQJHZLQQ�]X�
EHU�FNVLFKWLJHQGHQ�(LQQDKPHQ�DXV�.DSLWDOIRUGHUXQJHQ�I�U�'DFKIRQGVJHVWDOWXQJHQ�
�EHUHLQVWLPPHQG�PLW�GHP�)DOO�GHU�$QODJH�GHV�,QYHVWPHQWYHUP|JHQV�VHOEVW�LQ�VROFKHQ�
.DSLWDOIRUGHUXQJHQ�EHVWLPPW��
:HLWHUJHKHQG��DOV�QDFK������$EV����6DW]���1U����.$**�XQG������$EV���D�6DW]���1U����
$XVO,QYHVWP*�ZHUGHQ�]XN�QIWLJ�QLFKW�QXU�GLH�YHU|IIHQWOLFKWHQ�=ZLVFKHQJHZLQQH�YRQ�
=LHOIRQGV�EHLP�=ZLVFKHQJHZLQQ�GHV�'DFKIRQGV�EHU�FNVLFKWLJW��VRQGHUQ�DXFK�GHU�LQ�����
$EV����6DW]���QHX�YRUJHVHKHQH�Ä(UVDW]ZHUW³��
�
=X�1XPPHU��������$EV�����
�
=X�%XFKVWDEH�D��6DW]����
�
1DFK�GHP�9RUELOG�GHV������$EV����6DW]���.$**�XQG������$EV���D�6DW]���$XVO,QYHVWP*��
]lKOW�GHU�=ZLVFKHQJHZLQQ�]X�GHQ�(UWUlJHQ�DXV�,QYHVWPHQWDQWHLOHQ��
�
=X�%XFKVWDEH�E��6DW]���±�QHX��
�
'LH�9RUVFKULIW�QLPPW�GLH�5HJHOXQJHQ�GHV������$EV����6DW]���.$**�XQG������$EV���D�6DW]���
$XVO,QYHVWP*�DXI��'HU�=ZLVFKHQJHZLQQ�IOLH�W�PLW�GHP�(QWJHOW�I�U�GLH�5�FNJDEH�RGHU�9HU�
lX�HUXQJ�GHV�,QYHVWPHQWDQWHLOV�]X��
�
=X�1XPPHU���������
�
=X�%XFKVWDEH�D��$EVDW]���6DW]����
�
=X�'RSSHOEXFKVWDEH�DD��1XPPHU����
�
'LH�DQWHLOLJH�.�U]XQJ�GHU�DOOJHPHLQHQ�:HUEXQJVNRVWHQ�I�U�QDFK�
'RSSHOEHVWHXHUXQJVDENRPPHQ�VWHXHUEHIUHLWH�(LQN�QIWH�VROO�DXFK�I�U�$QWHLOH�DQ�
DXVOlQGLVFKHQ�,QYHVWPHQWYHUP|JHQ�JHOWHQ��'LHV�LVW�LP�+LQEOLFN�DXI�GLH�YROOH�
*OHLFKEHKDQGOXQJ�YRQ�LQ��XQG�DXVOlQGLVFKHQ�,QYHVWPHQWDQWHLOH�JHERWHQ��
�
=X�'RSSHOEXFKVWDEH�EE��1XPPHU���6DW]�����DXIJHKREHQ��
�
0LW�GHU�6WUHLFKXQJ�GHV�6DW]HV���ZLUG�GLH�LQ�6DW]���HQWKDOWHQH�5HJHOXQJ�I�U�3ULYDWDQOHJHU�±�
���3UR]HQW�GHU�:HUEXQJVNRVWHQ�JHOWHQ�DOV�QLFKW�DE]XJVIlKLJH�:HUEXQJVNRVWHQ�±�DXI�
EHWULHEOLFKH�$QOHJHU�DXVJHZHLWHW��'LH�$XVZHLWXQJ�VWHKW�YRU�IROJHQGHP�+LQWHUJUXQG��'LH�QLFKW�
GLUHNW�]X]XRUGQHQGHQ�:HUEXQJVNRVWHQ�IDOOHQ�I�U�DOOH�$NWLYLWlWHQ�GHV�,QYHVWPHQWYHUP|JHQV�
DQ��*HZLQQH�DXV�:HUWSDSLHUYHUlX�HUXQJVJHVFKlIWHQ�VLQG�YRU�LKUHU�$XVVFK�WWXQJ�EHL�DOOHQ�
$QOHJHUQ��QLFKW�QXU�EHL�GHQ�3ULYDWDQOHJHUQ��QLFKW�VWHXHUSIOLFKWLJ��'LH�SDXVFKDOH�
1LFKWEHU�FNVLFKWLJXQJ�HLQHV�$QWHLOV�GHU�DOOJHPHLQHQ�:HUEXQJVNRVWHQ�VROO�GHVKDOE�LQ�=XNXQIW�
QLFKW�QXU�I�U�3ULYDWDQOHJHU��VRQGHUQ�I�U�DOOH�$QOHJHU��JHOWHQ��'LH�1HXUHJHOXQJ�I�KUW�]XJOHLFK�
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]X�HLQHU�HUKHEOLFKHQ�9HUHLQIDFKXQJ��'LH�,QYHVWPHQWYHUP|JHQ�P�VVHQ�QLFKW�PHKU�ZHJHQ�
XQWHUVFKLHGOLFKHU�:HUEXQJVNRVWHQ�YHUVFKLHGHQH�(UWUlJH�I�U�3ULYDWDQOHJHU�XQG�EHWULHEOLFKH�
$QOHJHU�HUPLWWHOQ�P�VVHQ��$X�HUGHP�YHUGUlQJW�GLH�1HXUHJHOXQJ�GLH�$QZHQGXQJ�GHU�
DOOJHPHLQHQ�*UXQGVlW]H�LQVRZHLW��DOV�GLH�±�YHUZDOWXQJVDXIZHQGLJH�±�1RWZHQGLJNHLW�HQWIlOOW��
GLH�DXI�GLH�WKHVDXULHUWHQ�:HUWSDSLHUYHUlX�HUXQJVJHZLQQH�HQWIDOOHQGHQ�QLFKW�GLUHNW�
]X]XRUGQHQGHQ�:HUEXQJVNRVWHQ�LQ�GHU�)RQGV�%XFKI�KUXQJ�JHVRQGHUW�]X�HUIDVVHQ��
YRU]XWUDJHQ�XQG�LQ�)lOOHQ�GHU�$XVVFK�WWXQJ�]X�YHUUHFKQHQ������
�
=X�'RSSHOEXFKVWDEH�FF��1XPPHU���6DW]����
�
'HU�,QKDOW�GHU�5HJHOXQJ�ZLUG�NODUHU�IRUPXOLHUW�XQG�GHP�:RUWODXW�GHU�1XPPHU���DQJHSDVVW��
�
=X�'RSSHOEXFKVWDEH�GG��1XPPHU���6DW]����
�
5HGDNWLRQHOOH�bQGHUXQJ��'LH�5HJHOXQJ�VHOEVW�ZLUG�DXFK�QDFK�GHU�1HXIDVVXQJ�GHV����E�
$EV����GHV�.|USHUVFKDIWVWHXHUJHVHW]HV�EHLEHKDOWHQ��6LH�I�KUW�]X�HLQHU��EHUHLQVWLPPHQGHQ�
%HKDQGOXQJ�YRQ�GLUHNW�]X]XRUGQHQGHQ�XQG�DOOJHPHLQHQ�.RVWHQ��(UVWHUH�VLQG�QlPOLFK�QDFK�
���F�$EV����GHV�(LQNRPPHQVWHXHUJHVHW]HV�QLFKW�DE]XJVIlKLJ��ZHLO�����$EV����I�U�GLH�
(UWUDJVHUPLWWOXQJ�GXUFK�GDV�,QYHVWPHQWYHUP|JHQ�HLQKHLWOLFK�GLH�(UPLWWOXQJ�QDFK�GHQ�5HJHOQ�
I�U�GLH�hEHUVFKXVVHLQN�QIWH�EHL�QDW�UOLFKHQ�3HUVRQHQ�YRUVFKUHLEW��
�
=X�%XFKVWDEH�E��$EVDW]���6DW]����
�
(V�ZLUG�NODUJHVWHOOW��GDVV�HLQH�9HUUHFKQXQJ�QXU�]ZLVFKHQ�GHQ�(UWUDJVDUWHQ�GHV�
,QYHVWPHQWYHUP|JHQ�]XOlVVLJ�LVW��GLH�EHLP�$QOHJHU�KLQVLFKWOLFK�6WHXHUEDUNHLW��8PIDQJ�GHU�
6WHXHUSIOLFKW�XQG�(UIDVVXQJV]HLWSXQNW�JOHLFKEHKDQGHOW�ZHUGHQ���
�
�
=X�1XPPHU��������$EV����6DW]����
�
=XP�=ZHFN�GHU�*OHLFKEHKDQGOXQJ�VROO�HLQH�$QUHFKQXQJ�YRQ�ILNWLYHU�4XHOOHQVWHXHU�DXIJUXQG�
HLQHV�'RSSHOEHVWHXHUXQJVDENRPPHQV�DXFK�EHL�DXVOlQGLVFKHQ�,QYHVWPHQWDQWHLOHQ�P|JOLFK�
VHLQ��VRIHUQ�GLH�DXVOlQGLVFKH�,QYHVWPHQWJHVHOOVFKDIW�GLH�9HU|IIHQWOLFKXQJVSIOLFKWHQ�QDFK�����
HUI�OOW���
�
�
=X�1XPPHU���������
�
=X�%XFKVWDEH�D��$EVDW]���6DW]���1U����6DW]����
�
5HGDNWLRQHOOH�bQGHUXQJ�
�
=X�%XFKVWDEH�E��$EVDW]����
�
=X�'RSSHOEXFKVWDEH�DD��6DW]�����QHX��
�
9HUGHXWOLFKXQJ��GDVV�EHL�3XEOLNXPV�,QYHVWPHQWYHUP|JHQ�]ZDU�HLQ�:DKOUHFKW�EHL�GHU�
(UPLWWOXQJ�GHV�$NWLHQJHZLQQV�EHVWHKW��GLHV�DEHU�EHL�7lWLJNHLWVEHJLQQ�ELQGHQG�DXV]X�EHQ�LVW��
�
=X�'RSSHOEXFKVWDEH�EE��6DW]�����ELVKHULJHU�6DW]����
�
5HGDNWLRQHOOH�bQGHUXQJ��
�
=X�%XFKVWDEH�F��$EVDW]���±�QHX���
�
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'LH�9RUVFKULIW�UHJHOW�GLH�3IOLFKW�GHU�,QYHVWPHQWJHVHOOVFKDIW�]XU�(UPLWWOXQJ�XQG�9HU|IIHQW�
OLFKXQJ�GHV�=ZLVFKHQJHZLQQV�XQG�NQ�SIW�DQ������$EV����.$**�DQ��$EZHLFKHQG�YRQ������
$EV����1U����$XVO,QYHVWP*�I�KUW�HLQ�9HUVWR��JHJHQ�GLHVH�9HUSIOLFKWXQJHQ�QLFKW�]XU�3DXVFK�
EHVWHXHUXQJ�QDFK������9LHOPHKU�ZLUG�VWDWWGHVVHQ�GHU�=ZLVFKHQJHZLQQ�VHOEVW�SDXVFKDO�HU�
PLWWHOW��$Q]XVHW]HQ�VLQG���Y��+��GHV�(QWJHOWV�I�U�GLH�5�FNJDEH�RGHU�9HUlX�HUXQJ�GHV�,QYHVW�
PHQWDQWHLOV��%HLP�Y�+��6DW]�ZLUG�DQ�GLH�0LQGHVWYHU]LQVXQJ�QDFK�����6DW]���DQJHNQ�SIW��
�
�
=X�1XPPHU��������6DW]����
�
'HU�=ZLVFKHQJHZLQQ�LVW�DXFK�EHL�GHU�3DXVFKEHVWHXHUXQJ�]X�EHU�FNVLFKWLJHQ��
�
�
=X�1XPPHU��������$EV������
�
:LH�QDFK�����E�$EV����.$**�XQG�����D�$EV����1U����$XVO,QYHVWP*�XQWHUOLHJW�GHU�
=ZLVFKHQJHZLQQ�GHP�=LQVDEVFKODJ��
�
�
=X�1XPPHU���������
�
=X�%XFKVWDEH�D��$EVDW]����
�
=X�'RSSHOEXFKVWDEH�DD��6DW]����
�
'LH�)ROJHQ�DXV�GHU�6WHXHUEHIUHLXQJ�QDFK�����$EV����VLQG�QLFKW�QXU�EHLP�SRVLWLYHQ�
$NWLHQJHZLQQ�QDFK�����$EV�����VRQGHUQ�DXFK�EHLP�QHJDWLYHQ�$NWLHQJHZLQQ�QDFK�����$EV����
]X�EHU�FNVLFKWLJHQ��
�
=X�'RSSHOEXFKVWDEH�EE��6DW]�����QHX��
�
'LH�%HVRQGHUKHLWHQ�YRQ�'DFK�,QYHVWPHQWYHUP|JHQ�VLQG�QLFKW�QXU�EHLP�SRVLWLYHQ�
$NWLHQJHZLQQ�QDFK�����$EV�����VRQGHUQ�DXFK�EHLP�QHJDWLYHQ�$NWLHQJHZLQQ�QDFK�����$EV����
]X�EHU�FNVLFKWLJHQ��
�
=X�%XFKVWDEH�E��$EVDW]�����QHX��
�
'LH�9RUVFKULIW�UHJHOW�GLH�5HFKWVIROJHQ��ZHQQ�GDV�3XEOLNXPV�,QYHVWPHQWYHUP|JHQ�HQWJHJHQ�
VHLQHU�IU�KHUHQ�(QWVFKHLGXQJ�DXIK|UW��GHQ�$NWLHQJHZLQQ�]X�HUPLWWHOQ��(V�ZLUG�HLQH�5�FNJDEH�
XQG�1HXDQVFKDIIXQJ�GHV�,QYHVWPHQWDQWHLOV�ILQJLHUW��YRQ�GHU�6WHXHUHUKHEXQJ�DEHU�YRUHUVW�
DEJHVHKHQ��)�U�GLH�DOV�DQJHVFKDIIW�JHOWHQGHQ�$QWHLOH�LVW�GDV�+DOEHLQN�QIWHYHUIDKUHQ�XQG�
GDV�%HWHLOLJXQJVSULYLOHJ�QLFKW�DQ]XZHQGHQ��
��
=X�%XFKVWDEH�F��$EVDW]�����QHX��
�
(V�ZLUG�NODUJHVWHOOW��GDVV�GLH�%HU�FNVLFKWLJXQJ�GHV�$NWLHQJHZLQQV�EHL�GHU�9HUlX�HUXQJ�RGHU�
5�FNJDEH�YRQ�,QYHVWPHQWDQWHLOHQ�QXU�EHL�EHWULHEOLFKHQ�$QOHJHUQ�$QZHQGXQJ�ILQGHW��5�FN�
JDEH�RGHU�9HUlX�HUXQJ�HLQHV�,QYHVWPHQWDQWHLOV�LQQHUKDOE�GHU�HLQMlKULJHQ�%HKDOWHQVIULVW�
XQWHUOLHJHQ�LQ�YROOHP�8PIDQJ�GHU�9HUlX�HUXQJVJHZLQQEHVWHXHUXQJ�������$EV����6DW]���
1U����(6W*���=XP�=ZHFNH�GHU�*OHLFKEHKDQGOXQJ�GHU�5HFKWVIRUPHQ�I�U�,QYHVWPHQWYHUP|JHQ�
ILQGHW������(6W*�NHLQH�$QZHQGXQJ��
�
�
=X�1XPPHU����������$EV����6DW]����
�
5HGDNWLRQHOOH�bQGHUXQJ�
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�
=X�1XPPHU����������6DW]����
�
(V�KDQGHOW�VLFK�XP�GLH�%HUHLQLJXQJ�HLQHV�5HGDNWLRQVYHUVHKHQV��
�
�
=X�1XPPHU����������$EV����6DW]����
�
5HGDNWLRQHOOH�bQGHUXQJ��
�
�
=X�1XPPHU�����������
�
$OOJHPHLQHV�
'LH�VWHXHUOLFKHQ�)ROJHQ�GHU�9HUVFKPHO]XQJ�]ZHLHU�LQOlQGLVFKHU�6RQGHUYHUP|JHQ�ZHUGHQ�
GXUFK�1HXIDVVXQJ�GHU�9RUVFKULIWHQ�NODUHU�EHVWLPPW��'LH�$XVGUXFNVZHLVH�ZLUG�GDEHL�GHP�
DOOJHPHLQHQ�8PZDQGOXQJV��XQG�8PZDQGOXQJVVWHXHUUHFKW�DQJHJOLFKHQ��
�
$EVDW]���
'HU�$QZHQGXQJVEHUHLFK�ZLUG�HLQGHXWLJ�DXI�6RQGHUYHUP|JHQ�EHJUHQ]W��'LH�9HUVFKPHO]XQJ�
YRQ�,QYHVWPHQWDNWLHQJHVHOOVFKDIWHQ�ZLUIW�EHVRQGHUH�DXIVLFKWV��XQG�VWHXHUUHFKWOLFKH�
3UREOHPH�DXI��GLH�HLQHP�VSlWHUHQ�*HVHW]JHEXQJVYHUIDKUHQ�YRUEHKDOWHQ�EOHLEHQ�P�VVHQ��
�
$EVlW]H���XQG���
)�U�GLH�(UPLWWOXQJ�GHU�,QYHVWPHQWHUWUlJH�]XP�=ZHFN�GHU�%HVWHXHUXQJ�GHU�$QOHJHU�ZLUG�GHU�
$QVDW]�GHU�IRUWJHI�KUWHQ�$QVFKDIIXQJVNRVWHQ�GHV��EHUWUDJHQGHQ�6RQGHUYHUP|JHQV�GXUFK�
GDV��EHUQHKPHQGH�6RQGHUYHUP|JHQ�YRUJHVFKULHEHQ��
�
$EVDW]����
$XI�GHU�(EHQH�GHV�$QOHJHUV�GHV��EHUWUDJHQGHQ�6RQGHUYHUP|JHQV�ZLUG�DXFK�LQ�GHU�
$XVGUXFNVZHLVH�GHXWOLFK�KHUDXVJHVWHOOW��GDVV�GLH�ÄQHXHQ³�$QWHLOH�DQ�GHP��EHUQHKPHQGHQ�
6RQGHUYHUP|JHQ�DQ�GLH�6WHOOH�GHU�$QWHLOH�DQ�GHP��EHUWUDJHQGHQ�6RQGHUYHUP|JHQ�WUHWHQ��
'HU�%XFKZHUW�GHV�,QYHVWPHQWDQWHLOV�RGHU�GHU�6XPPH�GHU�,QYHVWPHQWDQWHLOH�DQ�GHP�
�EHUWUDJHQGHQ�6RQGHUYHUP|JHQ�LVW�DXFK�GHU�%XFKZHUW�I�U�GHQ�,QYHVWPHQWDQWHLO�RGHU�GLH�
6XPPH�GHU�,QYHVWPHQWDQWHLOH�DQ�GHP��EHUQHKPHQGHQ�6RQGHUYHUP|JHQ��6RZHLW�PLW�
5�FNVLFKW�DXI�GLH�%HPHVVXQJ�GHU�8PWDXVFKTXRWH�QDFK�GHP�9HUKlOWQLV�GHU�
1HWWRLQYHQWDUZHUWH�]XVlW]OLFKH�,QYHVWPHQWDQWHLOH�DQ�GHP��EHUQHKPHQGHQ�6RQGHUYHUP|JHQ�
]XJHWHLOW�ZHUGHQ��JHKHQ�VWLOOH�5HVHUYHQ�DQWHLOLJ�DXI�GLH�]XVlW]OLFKHQ�,QYHVWPHQWDQWHLOH��EHU��
%LV�]X�GHQ�XUVSU�QJOLFKHQ�$QVFKDIIXQJVNRVWHQ�GHU�,QYHVWPHQWDQWHLOH�DQ�GHP��EHUWUDJHQGHQ�
6RQGHUYHUP|JHQ�LVW�HLQH�:HUWDXIKROXQJ�QDFK�����$EV����6DW]���1U����6DW]���GHV�
(LQNRPPHQVWHXHUJHVHW]HV�]XOlVVLJ��GLH�EHL�=XWHLOXQJ�]XVlW]OLFKHU�,QYHVWPHQWDQWHLOH�DXFK�
EHL�GLHVHQ�YRU]XQHKPHQ�LVW��
�
%HL�,QYHVWPHQWDQWHLOHQ�LP�3ULYDWYHUP|JHQ�OlXIW�GLH�)ULVW�GHV������$EV����6DW]���1U����GHV�
(LQNRPPHQVWHXHUJHVHW]HV�ZHLWHU��HV�EHJLQQW�GXUFK�GLH�=XWHLOXQJ�GHU�,QYHVWPHQWDQWHLOH�DQ�
GHP��EHUQHKPHQGHQ�6RQGHUYHUP|JHQ�DEHU�NHLQH�QHXH�)ULVW��
�
$EVDW]���
'HU�ELVKHULJH������$EV����ZLUG�PLW�NOHLQHQ�VSUDFKOLFKHQ�bQGHUXQJHQ�IRUWJHI�KUW��
�
$EVDW]���
'XUFK�GLH�9HUVFKPHO]XQJ�GDUI�VLFK�GHU�$NWLHQJHZLQQ�MH�,QYHVWPHQWDQWHLO�EH]RJHQ�DXI�GHQ�
,QYHVWPHQWDQWHLO�GHV��EHUWUDJHQGHQ�6RQGHUYHUP|JHQV�QLFKW�lQGHUQ��:HUGHQ�ZHQLJHU�RGHU�
PHKU�,QYHVWPHQWDQWHLOH�DP��EHUQHKPHQGHQ�6RQGHUYHUP|JHQ�]XJHWHLOW��LVW�GHU�$NWLHQJHZLQQ�
HQWVSUHFKHQG�XP]XUHFKQHQ��
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%HL�3XEOLNXPV�6RQGHUYHUP|JHQ�LVW�HLQH�)RUWI�KUXQJ�GHV�$NWLHQJHZLQQV�QXU�P|JOLFK��ZHQQ�
DOOH�EHWHLOLJWHQ�6RQGHUYHUP|JHQ�GHQ�$NWLHQJHZLQQ�HUPLWWHOQ�XQG�YHU|IIHQWOLFKHQ��,VW�GLHV�
QLFKW�GHU�)DOO��LVW�I�U�GLH�,QYHVWPHQWDQWHLOH��GLH�DQ�GLH�6WHOOH�GHU�,QYHVWPHQWDQWHLOH�PLW�
(UPLWWOXQJ�GHV�$NWLHQJHZLQQV�WUHWHQ��GLH�5�FNJDEH��XQG�1HXDXVJDEHILNWLRQ�GHV�����$EV����
DQ]XZHQGHQ���
�
�
=X�1XPPHU����������$EV�����
�
=X�%XFKVWDEH�D��6DW]����
�
%HL�LQOlQGLVFKHQ�6SH]LDO�6RQGHUYHUP|JHQ�LVW�GHU�$NWLHQJHZLQQ�]X�VFKlW]HQ��ZHQQ�GDV�
6RQGHUYHUP|JHQ�VHLQHU�(UPLWWOXQJVSIOLFKW�QLFKW�QDFKNRPPW������$EV����ZLUG�GDKHU�
DXVJHVFKORVVHQ��
�
=X�%XFKVWDEH�E��6lW]H���XQG�����QHX��
�
'LH�QHXHQ�6lW]H�ODVVHQ�EHL�6SH]LDO�6RQGHUYHUP|JHQ�EHL�GHU�9HUlX�HUXQJ�RGHU�5�FNJDEH�
YRQ�,QYHVWPHQWDQWHLOHQ�DXIJHODXIHQH�9HUOXVWYRUWUlJH�QLFKW�DXI�GHQ�QHXHQ�$QOHJHU�
�EHUJHKHQ�E]Z��VHKHQ�LQ�)lOOHQ�GHU�9HUVFKPHO]XQJ�QXU�HLQHQ�DQWHLOLJHQ�hEHUJDQJ�GHU�
9HUOXVWYRUWUlJH�YRU��'DPLW�VROO�PLVVEUlXFKOLFKHQ�*HVWDOWXQJHQ�YRUJHEHXJW�ZHUGHQ��
�
�
=X�1XPPHU�����������
�
=X�%XFKVWDEH�D��6DW]����
�
%HL�DXVOlQGLVFKHQ�6SH]LDO�,QYHVWPHQWYHUP|JHQ�LVW�GHU�$NWLHQJHZLQQ�]X�VFKlW]HQ��ZHQQ�GDV�
,QYHVWPHQWYHUP|JHQ�VHLQHU�(UPLWWOXQJVSIOLFKW�QLFKW�QDFKNRPPW������$EV����ZLUG�GDKHU�
DXVJHVFKORVVHQ��
�
=X�%XFKVWDEH�E��6DW]����
�
(V�KDQGHOW�VLFK�XP�GLH�%HUHLQLJXQJ�HLQHV�5HGDNWLRQVYHUVHKHQV��
�
�
=X�1XPPHU���������D���QHX��
�
$XFK�EHL�DXVOlQGLVFKHQ�,QYHVWPHQWYHUP|JHQ��GLH�LKUHU�6WUXNWXU�QDFK�LQOlQGLVFKHQ�
6RQGHUYHUP|JHQ�HQWVSUHFKHQ��LVW�HLQH�9HUVFKPHO]XQJ�GHQNEDU��)�U�GLH�$QWHLOH�DQ�VROFKHQ�
6RQGHUYHUP|JHQ�lKQOLFKHQ�,QYHVWPHQWYHUP|JHQ��GLH�GHP�5HFKW�HLQHV�DQGHUHQ�
0LWJOLHGVWDDWV�GHU�(XURSlLVFKHQ�8QLRQ�RGHU�HLQHV�DQGHUHQ�9HUWUDJVVWDDWV�GHV�(XURSlLVFKHQ�
:LUWVFKDIWVUDXPV�XQWHUVWHKHQ��VLHKW�GLH�QHXH�9RUVFKULIW�GLH�JOHLFKHQ�5HFKWVIROJHQ�YRU��ZHQQ�
GLH�9HUVFKPHO]XQJ�GHQ�DXIVLFKWVUHFKWOLFKHQ�9RUJDEHQ�GHV������GHV�,QYHVWPHQWJHVHW]HV�
HQWVSULFKW�XQG�I�U�GLH�(UPLWWOXQJ�GHU�,QYHVWPHQWHUWUlJH�GLH�IRUWJHI�KUWHQ�$QVFKDIIXQJVNRVWHQ�
GHV��EHUWUDJHQGHQ�6RQGHUYHUP|JHQV�DQ]XVHW]HQ�VLQG���
'LH�%HVWlWLJXQJ�GHU�DXVOlQGLVFKHQ�,QYHVWPHQWDXIVLFKW�VROO�GLH�(LQKDOWXQJ�GHU������GHV�
,QYHVWPHQWJHVHW]HV�HQWVSUHFKHQGHQ�DXVOlQGLVFKHQ�9RUVFKULIWHQ�VLFKHUVWHOOHQ��=XP�
1DFKZHLV�GHU�VWHXHUUHFKWOLFKHQ�9RUDXVVHW]XQJHQ��ZLUG�HLQH�%HVFKHLQLJXQJ�GHV�
HQWVSUHFKHQGHQ�%HUXIVWUlJHUV�YHUODQJW��,P�(LQ]HOIDOO�NDQQ�GDV�%XQGHVDPW�I�U�)LQDQ]HQ�
ZHLWHUH�1DFKZHLVH�YHUODQJHQ��
�
�
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=X�1XPPHU�����������
�
=X�%XFKVWDEH�D��$EVDW]����
�
'LH�bQGHUXQJHQ�GHV�,QYHVWPHQWVWHXHUJHVHW]HV�VROOHQ��VRZHLW�VLH�UHGDNWLRQHOOHU�RGHU�
NODUVWHOOHQGHU�$UW�VLQG��DE�GHU�HUVWPDOLJHQ�$QZHQGXQJ�GHV�,QYHVWPHQWVWHXHUJHVHW]HV�JHOWHQ��
)�U�PDWHULHOOH�5HFKWVlQGHUXQJHQ�LVW�HLQH�DEZHLFKHQGH�5HJHOXQJ�HUIRUGHUOLFK��
��
=X�%XFKVWDEH�E��$EVDW]���6DW]����
�
$EVDW]���6DW]���HQWKlOW�GLH�ELVKHULJH�$QZHQGXQJVUHJHOXQJ��
�
=X�%XFKVWDEH�F��$EVlW]H����XQG�����QHX��
�
'LH�$XVZHLWXQJ�GHU�1LFKWEHU�FNVLFKWLJXQJ�YRQ�:HUEXQJVNRVWHQ������$EV�����JLOW�DXV�
*U�QGHQ�GHV�9HUWUDXHQVVFKXW]HV�HUVW�I�U�N�QIWLJH�*HVFKlIWVMDKUH��
�
6SLHJHOELOGOLFK�]X������$EV����6DW]���XQG�$EV����6DW]���EHLP�:HJIDOO�GHU�=ZLVFKHQJHZLQQ�
EHVWHXHUXQJ�VLQG�GLH�QHXHQ�9RUVFKULIWHQ�]XP�=ZLVFKHQJHZLQQ�I�U�5�FNJDEH��9HUlX�HUXQJ�
RGHU�(UZHUE�QDFK�GHP�����'H]HPEHU������DQ]XZHQGHQ��
�
�
�
=X�$UWLNHO�����6WHXHUEHUDWXQJVJHVHW]��
�
=X�1XPPHU����,QKDOWV�EHUVLFKW��
�
1RWZHQGLJH�UHGDNWLRQHOOH�$QSDVVXQJ�GHU�,QKDOWV�EHUVLFKW�DQ�GLH�JHlQGHUWH�hEHUVFKULIW�YRQ�
�����
�
�
=X�1XPPHU��������1U������
�
=X�%XFKVWDEH�D��6DW]���%XFKVWDEH�E��
�
����1U�����UHJHOW�GLH�%HIXJQLV�]X�EHVFKUlQNWHU�+LOIHOHLVWXQJ�LQ�6WHXHUVDFKHQ�GXUFK�
/RKQVWHXHUKLOIHYHUHLQH��/RKQVWHXHUKLOIHYHUHLQH�VLQG�DXIJUXQG�LKUHU�(QWVWHKXQJVJHVFKLFKWH�
XQG�LKUHP�JHVHW]OLFKHQ�$XIWUDJ�Ä6HOEVWKLOIHHLQULFKWXQJHQ³�YRQ�$UEHLWQHKPHUQ��'LH�
%HVWLPPXQJ�GHV�8PIDQJV�GHU�%HUDWXQJVEHIXJQLV�HLQHV�/RKQVWHXHUKLOIHYHUHLQV�PXVV�VLFK�
GDKHU�QDFK�GHQ�I�U�GLHVHQ�3HUVRQHQNUHLV�W\SLVFKHUZHLVH�YHUZLUNOLFKWHQ�VWHXHUOLFKHQ�
7DWEHVWlQGHQ�ULFKWHQ��$XV�GLHVHP�*UXQG�VROO�VLFK�GLH�+LOIH�GHU�/RKQVWHXHUKLOIHYHUHLQH�LQ�
6WHXHUVDFKHQ�YRUQHKPOLFK�DXI�(LQN�QIWH�DXV�QLFKWVHOEVWlQGLJHU�$UEHLW�HUVWUHFNHQ��1DFK�����
1U�����%XFKVWDEH�E�6W%HU*�G�UIHQ�/RKQVWHXHUKLOIHYHUHLQH�NHLQH�+LOIH�LQ�6WHXHUVDFKHQ�
OHLVWHQ��ZHQQ�LKUH�0LWJOLHGHU�QHEHQ�GHQ�(LQN�QIWHQ�DXV�QLFKWVHOEVWlQGLJHU�$UEHLW�QRFK�
(LQN�QIWH�DXV�VHOEVWlQGLJHU�$UEHLW�HU]LHOHQ���
�
'LH�QDFK�����1U�����(6W*�JHZlKUWHQ�$XIZDQGVHQWVFKlGLJXQJHQ�DXV�|IIHQWOLFKHQ�.DVVHQ�
�]�%��I�U�GLH�HKUHQDPWOLFKH�7lWLJNHLW�LP�NRPPXQDOHQ�%HUHLFK��XQG�(LQQDKPHQ�DXV�
EHVWLPPWHQ�QHEHQEHUXIOLFKHQ�7lWLJNHLWHQ�LP�JHPHLQQ�W]LJHQ�%HUHLFK��]�%��DOV�hEXQJVOHLWHU��
ELV�]XU�+|KH�YRQ�LQVJHVDPW�������(XUR�LP�-DKU������1U�����(6W*��ZHUGHQ���DEKlQJLJ�YRQ�
GHU�MHZHLOV�DXVJH�EWHQ�7lWLJNHLW���GHQ�(LQN�QIWHQ�DXV�VHOEVWlQGLJHU�$UEHLW�������(6W*��RGHU�
DXV�QLFKWVHOEVWlQGLJHU�$UEHLW�������(6W*��]XJHRUGQHW��VLQG�DEHU�EHL�9RUOLHJHQ�GHU�
9RUDXVVHW]XQJHQ�GHV�����1U�����E]Z��1U�����(6W*�VWHXHUIUHL���
�
'LH�EHVFKUlQNWH�%HIXJQLV�GHU�/RKQVWHXHUKLOIHYHUHLQH�]XU�+LOIHOHLVWXQJ�LQ�6WHXHUVDFKHQ�
YHUELHWHW�LKQHQ�EHL�9RUOLHJHQ�YRQ�XQWHU�GLH�(LQN�QIWH�DXV�VHOEVWlQGLJHU�$UEHLW�IDOOHQGHQ�
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$XIZDQGVHQWVFKlGLJXQJHQ�XQG�VWHXHUIUHLHQ�(LQQDKPHQ�QDFK�����1U�����(6W*�+LOIH�LQ�
6WHXHUVDFKHQ�]X�OHLVWHQ��'HU�$UEHLWQHKPHU�PXVV�LQ�GLHVHP�)DOO�GHQ�5DW�HLQHV�]X�
XQEHVFKUlQNWHU�+LOIHOHLVWXQJ�LQ�6WHXHUVDFKHQ�EHIXJWHQ��]�%��6WHXHUEHUDWHU��LQ�$QVSUXFK�
QHKPHQ��'LHVH�VWHXHUOLFKH�5HJHOXQJ�EHKLQGHUW�GDV�HKUHQDPWOLFKH�(QJDJHPHQW�LP�
NRPPXQDOHQ�%HUHLFK�XQG�GDV�QHEHQEHUXIOLFKH�(QJDJHPHQW�LP�JHPHLQQ�W]LJHQ�%HUHLFK��GD�
KlXILJ�GLH�0HKUNRVWHQ�I�U�GLH�%HDXIWUDJXQJ�HLQHV�6WHXHUEHUDWHUV�DQVWHOOH�HLQHV�
/RKQVWHXHUKLOIHYHUHLQV�I�U�GLH�)HUWLJXQJ�GHU�(LQNRPPHQVWHXHUHUNOlUXQJ�LQVJHVDPW�GLH�
JHZlKUWH�$XIZDQGVHQWVFKlGLJXQJ�E]Z��GLH�(LQQDKPHQ�DXV�QHEHQEHUXIOLFKHU�7lWLJNHLW�LP�
JHPHLQQ�W]LJHQ�%HUHLFK��EHUVWHLJHQ�XQG�GLH�%HWURIIHQHQ�DXV�GLHVHP�*UXQG�QLFKW�EHUHLW�
VLQG��VLFK�HKUHQDPWOLFK�E]Z��QHEHQEHUXIOLFK�LP�JHPHLQQ�W]LJHQ�%HUHLFK�]X�EHWlWLJHQ���
�
'LH�%HIXJQLV�]X�EHVFKUlQNWHU�+LOIHOHLVWXQJ�LQ�6WHXHUVDFKHQ�GXUFK�/RKQVWHXHUKLOIHYHUHLQH�LQ�
����1U�����ZLUG�GDKHU�JHULQJI�JLJ�DXI�GLH�%HIXJQLV�]XU�+LOIHOHLVWXQJ�EHL�GHU�(U]LHOXQJ�YRQ�
$XIZDQGVHQWVFKlGLJXQJHQ�I�U�HKUHQDPWOLFKH�7lWLJNHLWHQ�XQG�(LQQDKPHQ�DXV�
QHEHQEHUXIOLFKHU�7lWLJNHLW�DXVJHZHLWHW���
�
=X�%XFKVWDEH�E��6DW]����
�
'XUFK�GDV�=ZHLWH�*HVHW]�I�U�PRGHUQH�'LHQVWOHLVWXQJHQ�DP�$UEHLWVPDUNW��GDV�HUVWPDOV�DE�
GHP�9HUDQODJXQJV]HLWUDXP������DQ]XZHQGHQ�LVW��ZXUGH�����D�(6W*�QHX�HLQJHI�JW��'DQDFK�
HUPl�LJW�VLFK�GLH�WDULIOLFKH�(LQNRPPHQVWHXHU��YHUPLQGHUW�XP�GLH�VRQVWLJHQ�
6WHXHUHUPl�LJXQJHQ��I�U�KDXVKDOWVQDKH�%HVFKlIWLJXQJVYHUKlOWQLVVH��GLH�LQ�HLQHP�
LQOlQGLVFKHQ�+DXVKDOW�GHV�6WHXHUSIOLFKWLJHQ�DXVJH�EW�ZHUGHQ��DXI�$QWUDJ�XP�GLH�LQ�GHU�
9RUVFKULIW�JHQDQQWHQ�%HWUlJH���
�
0LW�GHU�%HVFKlIWLJXQJ�HLQHU�3HUVRQ�LQ�R�J��6LQQH�HQWVWHKHQ�GHP�6WHXHUSIOLFKWLJHQ�3IOLFKWHQ�
]XU�$QPHOGXQJ�XQG�$EI�KUXQJ�YRQ�/RKQVWHXHU�QDFK�GHQ������D�XQG���D�(6W*���
�
'HU�/RKQVWHXHUKLOIHYHUHLQ�LVW�ELVKHU�JHQHUHOO�]X�VWHXHUOLFKHU�+LOIHOHLVWXQJ�LP�=XVDPPHQKDQJ�
PLW�VRJ��$UEHLWJHEHUDXIJDEHQ�QLFKW�EHIXJW���
�
'LH�(LQI�KUXQJ�GHU�6WHXHUHUPl�LJXQJ�QDFK�����D�(6W*�]LHOW�YRUUDQJLJ�GDUDXI�DE��GXUFK�
6FKDIIXQJ�HLQHV�VWHXHUOLFKHQ�$QUHL]HV�EHLP�$UEHLWJHEHU��GLH�%HVFKlIWLJXQJ�YRQ�
�6FKZDU]DUEHLWHUQ��LP�KDXVKDOWVQDKHQ�%HUHLFK�]X�EHNlPSIHQ��
�
'DV�9HUERW�GHU�+LOIHOHLVWXQJ�LQ�6WHXHUVDFKHQ�EHL�PLW�KDXVKDOWVQDKHQ�%HVFKlIWLJXQJHQ�LP�
=XVDPPHQKDQJ�VWHKHQGHQ�$UEHLWJHEHUSIOLFKWHQ�GXUFK�/RKQVWHXHUKLOIHYHUHLQH�Z�UGH�GHQ�
VWHXHUOLFKHQ�$QUHL]�VFKPlOHUQ��GD�GXUFK�GLH�%HDXIWUDJXQJ�HLQHV�6WHXHUEHUDWHUV�ZLHGHU�
0HKUNRVWHQ�HQWVWHKHQ��'DU�EHU�KLQDXV�NRQWHUNDULHUW�GLH�]XVlW]OLFKH�%HDXIWUDJXQJ�HLQHV�
6WHXHUEHUDWHUV�DOOHLQ�I�U�GLH�$QPHOGXQJ�GHU�/RKQVWHXHU�HLQHV�LP�+DXVKDOW�GHV�
6WHXHUSIOLFKWLJHQ�%HVFKlIWLJWHQ�GDV�=LHO��GLH�6FKZDU]DUEHLW�]X�EHNlPSIHQ���
�
'LH�%HIXJQLV�]X�EHVFKUlQNWHU�+LOIHOHLVWXQJ�LQ�6WHXHUVDFKHQ�GXUFK�/RKQVWHXHUKLOIHYHUHLQH�LQ�
����1U�����ZLUG�GDKHU�DXI�GLH�%HIXJQLV�]XU�+LOIHOHLVWXQJ�EHL�PLW�KDXVKDOWVQDKHQ�
%HVFKlIWLJXQJHQ�LP�=XVDPPHQKDQJ�VWHKHQGHQ�$UEHLWJHEHUSIOLFKWHQ�DXVJHZHLWHW���
�
�
=X�1XPPHU���������
�
=X�%XFKVWDEH�D�XQG�E��hEHUVFKULIW�XQG�����$EV������QHX���
�
����$EV����6W%HU*�UHJHOW��GDVV�DQGHUH�DOV�GLH�LQ�GHQ������XQG���EH]HLFKQHWHQ�3HUVRQHQ�XQG�
9HUHLQLJXQJHQ�QLFKW�JHVFKlIWVPl�LJ�+LOIH�LQ�6WHXHUVDFKHQ�OHLVWHQ�G�UIHQ��:HUGHQ�GHQ�
)LQDQ]EHK|UGHQ�RGHU�6WHXHUEHUDWHUNDPPHUQ�7DWVDFKHQ�EHNDQQW��GLH�GHQ�9HUGDFKW�
EHJU�QGHQ��GDVV�HLQ�9HUVWR��GDJHJHQ�YRUOLHJW��KDEHQ�VLH�GLHVH�7DWVDFKHQ�GHU�I�U�GDV�
%X�JHOGYHUIDKUHQ�]XVWlQGLJHQ�6WHOOH�PLW]XWHLOHQ��
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1XQPHKU�ZLUG�NODUJHVWHOOW��GDVV�GLH�)LQDQ]EHK|UGHQ�DXFK�EHLP�9HUGDFKW�GHU�XQ]XOlVVLJHQ�
9HUZHQGXQJ�HLQHU�%HUXIVEH]HLFKQXQJ��GLH�I�U�GLH�6WUDIYHUIROJXQJ�RGHU�'XUFKI�KUXQJ�GHV�
%X�JHOGYHUIDKUHQV�]XVWlQGLJHQ�6WHOOHQ�XQWHUULFKWHQ�P�VVHQ��'LHV�HQWVSULFKW�GHU�,QWHQWLRQ��
XQEHIXJWH�+LOIHOHLVWXQJ�LQ�6WHXHUVDFKHQ���DXFK�LP�,QWHUHVVH�GHV�6FKXW]HV�GHU�
6WHXHUSIOLFKWLJHQ�±�]X�XQWHUELQGHQ���
�
'DU�EHU�KLQDXV�LVW�DXFK�GLH�I�U�HLQ�EHUXIVDXIVLFKWOLFKHV�9HUIDKUHQ�]XVWlQGLJH�6WHOOH�]X�
XQWHUULFKWHQ��GDPLW�GLH�%HUXIVNDPPHUQ�ZLH�GLH�6WHXHUEHUDWHU���:LUWVFKDIWVSU�IHU��XQG�
5HFKWVDQZDOWVNDPPHU�GDV�XQEHUHFKWLJWH�)�KUHQ�HLQHU�%HUXIVEH]HLFKQXQJ�EHUXIVDXIVLFKWOLFK�
DKQGHQ�N|QQHQ���
�
�
=X�1XPPHU��������1U������QHX��
�
1DFK�JHOWHQGHP�5HFKW�KDEHQ�JHSU�IWH�%LODQ]EXFKKDOWHU�XQG�6WHXHUIDFKZLUWH�DXI�GHP�*HELHW�
GHV�6WHXHUEHUDWXQJVZHVHQV�OHGLJOLFK�GLH�%HIXJQLV��ODXIHQGH�*HVFKlIWVYRUIlOOH�]X�EXFKHQ�
XQG�GLH�ODXIHQGH�/RKQDEUHFKQXQJ�VRZLH�GLH�/RKQVWHXHU�$QPHOGXQJHQ�]X�IHUWLJHQ��'LH�YRQ�
GHQ�,QGXVWULH��XQG�+DQGHOVNDPPHUQ�DEJHQRPPHQH�%LODQ]EXFKKDOWHUSU�IXQJ�G�UIWH�I�U�GHQ�
5HJHOIDOO�HLQH�KLQUHLFKHQGH�IDFKOLFKH�4XDOLILNDWLRQ�JHZlKUOHLVWHQ��GLH�HV�HUODXEW��GDVV�GLH�
ELVODQJ�GHQ�QDFK�����6W%HU*�]XU�XQEHVFKUlQNWHQ�+LOIHOHLVWXQJ�LQ�6WHXHUVDFKHQ��]�%��
6WHXHUEHUDWHUQ��5HFKWVDQZlOWHQ��:LUWVFKDIWVSU�IHUQ��EHIXJWHQ�3HUVRQHQ�XQG�*HVHOOVFKDIWHQ�
YRUEHKDOWHQH�7lWLJNHLW�GHV�(UVWHOOHQV�YRQ�8PVDW]VWHXHU�9RUDQPHOGXQJHQ�N�QIWLJ�DXFK�GXUFK�
JHSU�IWH�%LODQ]EXFKKDOWHU�XQG�6WHXHUIDFKZLUWH�ZDKUJHQRPPHQ�ZHUGHQ�GDUI��
�
'LH�PLW�GHP�HUIROJUHLFKHQ�%HVWHKHQ�GLHVHU�3U�IXQJHQ�QDFKJHZLHVHQHQ�.HQQWQLVVH�VLQG�
XQDEGLQJEDUH�0LQGHVWYRUDXVVHW]XQJ�I�U�GDV�)HUWLJHQ�GHU�8PVDW]VWHXHU�9RUDQPHOGXQJHQ��
'LHVH�$QIRUGHUXQJ�DQ�GLH�4XDOLILNDWLRQ�WUlJW�GHP�8PVWDQG�5HFKQXQJ��GDVV�GLH�%HIXJQLV�]XU�
$EJDEH�GHU�8PVDW]VWHXHU�9RUDQPHOGXQJ�GLH�%HDUEHLWXQJ�DXFK�VFKZLHULJHU�)lOOH�XPIDVVW��
(LQH�'LIIHUHQ]LHUXQJ�QDFK�GHP�6FKZLHULJNHLWVJUDG�LVW�LQ�UHFKWVNODUHU�:HLVH�QLFKW�P|JOLFK��
(LQH�VDFKOLFKH�'LIIHUHQ]LHUXQJ�LVW�LQVRZHLW�QLFKW�P|JOLFK��
�
)�U�GLH�LQ�����1U����JHQDQQWHQ�3HUVRQHQ��]�%��%XFKKDOWHU��HUVFKHLQW�HV�YRU�GLHVHP�
+LQWHUJUXQG�DOV�]XPXWEDU��GLH�DOV�)RUWELOGXQJVSU�IXQJ�NRQ]LSLHUWH�3U�IXQJ�DE]XOHJHQ��'LH�
=XODVVXQJVYRUDXVVHW]XQJHQ�G�UIWH�MHGH�GHU�LQ�����1U����JHQDQQWHQ�3HUVRQHQ�HUI�OOHQ��
�
�
=X�1XPPHU���������$EV����1U�����
�
'LH�LP�)LQDQ]YHUZDOWXQJVJHVHW]�HLQJHUlXPWH�0|JOLFKNHLW�GHV�hEHUJDQJV�YRP�GUHLVWXILJHQ�
]XP�]ZHLVWXILJHQ�9HUZDOWXQJVDXIEDX�GXUFK�$EVFKDIIXQJ�GHU�0LWWHOEHK|UGHQ�E]Z��GHU�
OlQGHU�EHUJUHLIHQGHQ�=XVDPPHQDUEHLW�DXI�GHP�*HELHW�GHV�6WHXHUEHUDWXQJVJHVHW]HV�PDFKW�
HV�HUIRUGHUOLFK��GLH�NRQNUHWH�%HK|UGHQEH]HLFKQXQJ�Ä2EHUILQDQ]GLUHNWLRQ³�XQG�GHUHQ�%H]LUN�
Ä2EHUILQDQ]EH]LUN³�GXUFK�IXQNWLRQDOH�%H]HLFKQXQJHQ�]X�HUVHW]HQ���
�
�
=X�1XPPHU���������$EV����XQG��������������XQG����$EV�����
�
5HGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
�
=X�1XPPHU����������
�
=X�%XFKVWDEH�D��$EVDW]����XQG�%XFKVWDEH�E�'RSSHOEXFKVWDEH�DD��$EVDW]����
�
5HGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
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�
=X�%XFKVWDEH�E�'RSSHOEXFKVWDEH�EE��$EVDW]���1U�����
�
�����$EV����UHJHOW��LQ�ZHOFKHQ�)lOOHQ�GLH�$QHUNHQQXQJ�DOV�/RKQVWHXHUKLOIHYHUHLQ�ZLGHUUXIHQ�
ZLUG��'DQDFK�LVW�X��D��GLH�$QHUNHQQXQJ�]X�ZLGHUUXIHQ��ZHQQ�GLH�RUGQXQJVJHPl�H�
*HVFKlIWVI�KUXQJ�QLFKW�JHZlKUOHLVWHW�LVW��'LH�)RUPXOLHUXQJ�EHUHLWHW�LQ�GHU�3UD[LV�
$XVOHJXQJVVFKZLHULJNHLWHQ��'LH�$QI�JXQJ�GHV�+DOEVDW]HV�LQ�$EVDW]���1U����GLHQW�GDKHU�]XU�
.ODUVWHOOXQJ�GHV�%HJULIIV�GHU�RUGQXQJVJHPl�HQ�*HVFKlIWVI�KUXQJ���
�
1DFK�%XFKVWDEH�E�OLHJW�HLQH�RUGQXQJVJHPl�H�*HVFKlIWVI�KUXQJ�QLFKW�YRU��ZHQQ�GHU�
/RKQVWHXHUKLOIHYHUHLQ�LQ�9HUP|JHQVYHUIDOO�JHUDWHQ�LVW��'DPLW�VLQG�GLH�)lOOH�JHPHLQW��LQ�GHQHQ�
GHU�/RKQVWHXHUKLOIHYHUHLQ�]DKOXQJVXQIlKLJ�RGHU��EHUVFKXOGHW�LVW�XQG�DXV�GLHVHP�*UXQG�GLH�
9RUVFKULIWHQ��EHU�GDV�,QVROYHQ]YHUIDKUHQ�DQ]XZHQGHQ�VLQG���
�
�
=X�1XPPHU���������$EV����1U�����
�
5HGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
�
=X�1XPPHU����������
�
=X�%XFKVWDEH�D��$EVDW]����XQG�%XFKVWDEH�E��$EVDW]����
�
5HGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
�
=X�1XPPHU����������$EV����������$EV����6DW]����
�
5HGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
�
=X�1XPPHU����������$EV����6DW]�����QHX��
�
�����UHJHOW��ZHOFKH�)RUPHQ�GHU�EHUXIOLFKHQ�=XVDPPHQDUEHLW�EHL�6WHXHUEHUDWHUQ�XQG�
6WHXHUEHYROOPlFKWLJWHQ�]XOlVVLJ�VLQG���
�
%LVKHU�ZDU�HV�QXU�P|JOLFK��.RRSHUDWLRQHQ�XQWHUKDOE�GHU�6R]LHWlW�PLW�3HUVRQHQ�HLQ]XJHKHQ��
GLH�HLQHP�VR]LHWlWVIlKLJHQ�%HUXI�DQJHK|UHQ�������GHU�%HUXIVRUGQXQJ�GHU�
%XQGHVVWHXHUEHUDWHUNDPPHU��%26W%���'LHVH�0|JOLFKNHLW�ZLUG�PLW�GHP�QHX�JHIDVVWHQ�
$EVDW]���LQ������LP�*HVHW]�NODUJHVWHOOW�XQG�HUZHLWHUW��VR�GDVV�HV�NHLQH�%HVFKUlQNXQJ�
EH]�JOLFK�GHV�3HUVRQHQNUHLVHV�JLEW��PLW�GHP�6WHXHUEHUDWHU��6WHXHUEHYROOPlFKWLJWH�XQG�
6WHXHUEHUDWXQJVJHVHOOVFKDIWHQ�NRRSHULHUHQ�N|QQHQ��ZHQQ�GDGXUFK�QLFKW�GLH�(LQKDOWXQJ�YRQ�
%HUXIVSIOLFKWHQ��8QDEKlQJLJNHLW��(LJHQYHUDQWZRUWOLFKNHLW��*HZLVVHQKDIWLJNHLW��
9HUVFKZLHJHQKHLW�XQG�9HU]LFKW�DXI�EHUXIVZLGULJH�:HUEXQJ��JHIlKUGHW�ZLUG�XQG�GLH�*UHQ]H�
]XU�6R]LHWlW�XQG�3DUWQHUVFKDIW�JHZDKUW�EOHLEW���
�
0LW�GHP�QHXHQ�6DW]���LQ������$EV����ZLUG�NODUJHVWHOOW��GDVV�DXFK�/RKQVWHXHUKLOIHYHUHLQH�
.RRSHUDWLRQHQ�PLW�6WHXHUEHUDWHUQ��6WHXHUEHYROOPlFKWLJWHQ�XQG�
6WHXHUEHUDWXQJVJHVHOOVFKDIWHQ�HLQJHKHQ�N|QQHQ��
�
'LH�%HUXIVRUGQXQJ�GHU�%XQGHVVWHXHUEHUDWHUNDPPHU�LVW�HQWVSUHFKHQG�DQ]XSDVVHQ���
�
=X�1XPPHU����������$EV����XQG����
�
5HGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
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�
,P�hEULJHQ�ZLUG�GHU�%HJULII�Ä$XIVLFKWVEHK|UGH³�JHVHW]OLFK�GHILQLHUW���
�
�
=X�1XPPHU����������$EV�����
�
5HGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
�
=X�1XPPHU����������$EV������
�
5HGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
�
=X�1XPPHU����������$EV������QHX��
�
�����UHJHOW��ZHOFKH�)RUPHQ�GHU�EHUXIOLFKHQ�=XVDPPHQDUEHLW�EHL�6WHXHUEHUDWHUQ�XQG�
6WHXHUEHYROOPlFKWLJWHQ�]XOlVVLJ�VLQG���
�
(LQH�.RRSHUDWLRQ�LVW�HLQH�=XVDPPHQDUEHLW�]ZLVFKHQ�%HUXIVWUlJHUQ�RKQH�$QQDKPH�
JHPHLQVFKDIWOLFKHU�$XIWUlJH��%LVKHU�ZDU�HV�QXU�P|JOLFK��.RRSHUDWLRQHQ�XQWHUKDOE�GHU�
6R]LHWlW�PLW�3HUVRQHQ�HLQ]XJHKHQ��GLH�HLQHP�VR]LHWlWVIlKLJHQ�%HUXI�DQJHK|UHQ�������GHU�
%HUXIVRUGQXQJ�GHU�%XQGHVVWHXHUEHUDWHUNDPPHU��%26W%���'LHVH�0|JOLFKNHLW�VROO�LP�*HVHW]�
NODUJHVWHOOW�XQG�HUZHLWHUW�ZHUGHQ��VR�GDVV�HV�NHLQH�%HVFKUlQNXQJ�EH]�JOLFK�GHV�
3HUVRQHQNUHLVHV�JLEW��PLW�GHP�6WHXHUEHUDWHU��6WHXHUEHYROOPlFKWLJWH�XQG�
6WHXHUEHUDWXQJVJHVHOOVFKDIWHQ�NRRSHULHUHQ�N|QQHQ��ZHQQ�GDGXUFK�QLFKW�GLH�(LQKDOWXQJ�YRQ�
%HUXIVSIOLFKWHQ��8QDEKlQJLJNHLW��(LJHQYHUDQWZRUWOLFKNHLW��*HZLVVHQKDIWLJNHLW��
9HUVFKZLHJHQKHLW�XQG�9HU]LFKW�DXI�EHUXIVZLGULJH�:HUEXQJ��JHIlKUGHW�ZLUG�XQG�GLH�*UHQ]H�
]XU�6R]LHWlW�XQG�3DUWQHUVFKDIW�JHZDKUW�EOHLEW��
�
'LH�=XOlVVLJNHLW�HLQHU�%�URJHPHLQVFKDIW�LP�5DKPHQ�HLQHU�.RRSHUDWLRQ�LVW�JHERWHQ��ZHLO�QXU�
VR�VLFKHUJHVWHOOW�LVW��GDVV�GHU�0DQGDQW��EHU�GLH�:HLWHUJDEH�VHLQHU�'DWHQ�DQ�'ULWWH�.HQQWQLV�
HUODQJW���
�
'LH�%HUXIVRUGQXQJ�GHU�%XQGHVVWHXHUEHUDWHUNDPPHU�LVW�HQWVSUHFKHQG�DQ]XSDVVHQ���
�
=X�1XPPHU����������$EV����6DW]����
�
�����UHJHOW�GLH�DOOJHPHLQHQ�%HUXIVSIOLFKWHQ�I�U�6WHXHUEHUDWHU�XQG�6WHXHUEHYROOPlFKWLJWH���
�
0LW�GHU�bQGHUXQJ�GHV������$EV����6W%HU*�LQ�$QOHKQXQJ�DQ�����1U����%5$2�ZLUG�GLH�
*HQHUDONODXVHO�GHQ�DQZDOWOLFKHQ�5HJHOXQJHQ�DQJHSDVVW��GLH�EHL�9HUVWR��JHJHQ�GLH�
DOOJHPHLQHQ�%HUXIVSIOLFKWHQ�]XU�$QZHQGXQJ�NRPPHQ���
�
�
=X�1XPPHU����������6DW]���1U���D���QHX��
�
�����UHJHOW��ZHOFKH�$UEHLWQHKPHUWlWLJNHLWHQ�PLW�GHP�%HUXI�GHV�6WHXHUEHUDWHUV�XQG�GHV�
6WHXHUEHYROOPlFKWLJWHQ�YHUHLQEDU�VLQG���
�
'LH�ELVKHULJH�5HJHOXQJ�OlVVW�GHQ�6\QGLNXVVWHXHUEHUDWHU�QLFKW�]X��
�
'DV�DQZDOWOLFKH�%HUXIVUHFKW�NHQQW�HLQH�YHUJOHLFKEDUH�%HVFKUlQNXQJ�I�U�6\QGLFL�QLFKW���
�
,Q�$QSDVVXQJ�DQ�GDV�%HUXIVUHFKW�GHU�5HFKWVDQZlOWH�VROO�N�QIWLJ�GLH�7lWLJNHLW�DOV�$QJHVWHOOWHU�
HLQHV��NDXIPlQQLVFK�HUZHUEVZLUWVFKDWOLFKHQ��8QWHUQHKPHQV�PLW�GHP�%HUXI�GHV�
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6WHXHUEHUDWHUV�YHUHLQEDU�VHLQ��$QGHUV�DOV�EHL�GHQ�$QZlOWHQ�ZLUG�GLH�=XODVVXQJ�GHV�
6\QGLNXV�6WHXHUEHUDWHUV�DEHU�EHVFKUlQNW�DXI�7lWLJNHLWHQ�LQ�GHP�8QWHUQHKPHQ�LP�6LQQH�GHV�
������G�K��DXI�+LOIHOHLVWXQJHQ�LQ�6WHXHUVDFKHQ���
�
�
=X�1XPPHU����������$EV����6DW]����
�
'DV�.RPPD�ZXUGH�EHL�(LQI�KUXQJ�GHU�9RUVFKULIW�YHUJHVVHQ���
�
�
=X�1XPPHU�����������
�
�����UHJHOW�GHQ�=XVDPPHQVFKOXVV�GHU�%HUXIVWUlJHU�LQ�6WHXHUEHUDWHUNDPPHUQ��
�
'XUFK�GLH�$QI�JXQJ�GHV�6DW]HV���LQ�$EVDW]���ZLUG�GLH�0|JOLFKNHLW�HU|IIQHW��EHL�$XIO|VXQJ�GHU�
2EHUILQDQ]GLUHNWLRQ�GHQ�ELVKHULJHQ�.DPPHUEH]LUN�EHL]XEHKDOWHQ��RKQH�GDVV�GLH�
/DQGHVUHJLHUXQJ�HLQHQ�QHXHQ�.DPPHUEH]LUN�EHVWLPPHQ�PXVV���
�
,P�hEULJHQ�KDQGHOW�HV�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
�
=X�1XPPHU�����������
�
=X�%XFKVWDEH�D��$EVDW]���6DW]���XQG�$EVDW]����
�
�����UHJHOW�GLH�0LWJOLHGVFKDIW�LQ�GHQ�6WHXHUEHUDWHUNDPPHUQ���
�
,P�hEULJHQ�KDQGHOW�HV�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
=X�%XFKVWDEH�E��$EVDW]���6DW]����
�
(V�KDQGHOW�VLFK�XP�HLQH�VSUDFKOLFKH�bQGHUXQJ��$Q�DQGHUHQ�6WHOOHQ�GHV�*HVHW]HV�ZLUG�GHU�
%HJULII�Ä.DPPHUEH]LUN³�YHUZHQGHW��GDKHU�ZLUG�GHU�ELVKHU�LP�*HVHW]�HQWKDOWHQH�%HJULII�
Ä%HUHLFK³�GXUFK�Ä%H]LUN³�HUVHW]W���
�
�
=X�1XPPHU����������$EV����6DW]���XQG����
�
1DFK������LVW�GHU�=XVDPPHQVFKOXVV�PHKUHUHU�6WHXHUEHUDWHUNDPPHUQ�]XOlVVLJ��
�
,P�hEULJHQ�KDQGHOW�HV�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
�
=X�1XPPHU����������$EV������QHX��
�
�����UHJHOW��ZHOFKH�$XIJDEHQ�GHU�6WHXHUEHUDWHUNDPPHU�REOLHJHQ���
�
'DV�6LJQDWXUJHVHW]�UHJHOW�GHQ�(LQVDW]�VR�JHQDQQWHU�GLJLWDOHU�6LJQDWXUHQ�XQG�GLH�9HUJDEH�
YRQ�6LJQDWXU]HUWLILNDWHQ�GXUFK�=HUWLIL]LHUXQJVGLHQVWHDQELHWHU���
�
'HU�QHXH�$EVDW]���JHVWDWWHW�GHQ�6WHXHUEHUDWHUNDPPHUQ�DOV�=HUWLIL]LHUXQJVGLHQVWHDQELHWHU�
QDFK�GHP�6LJQDWXUJHVHW]�I�U�LKUH�0LWJOLHGHU�WlWLJ�]X�ZHUGHQ��(LQH�9HUSIOLFKWXQJ�KLHU]X�
EHVWHKW�DEHU�QLFKW���
�
�
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=X�1XPPHU����������$EV�����
�
�����HQWKlOW�GLH�JHVHW]OLFKHQ�5HJHOXQJHQ�LP�%HUHLFK�GHU�EHUXIVJHULFKWOLFKHQ�0D�QDKPHQ�
EHL�GHQ�6WHXHUEHUDWHUQ���
�
,Q�GHQ�.DWDORJ�GHU�EHUXIVJHULFKWOLFKHQ�0D�QDKPHQ�ZLUG�]XVlW]OLFK�ÄGDV�%HUXIVYHUERW�I�U�GLH�
'DXHU�YRQ�HLQHP�ELV�]X�I�QI�-DKUHQ³�DXIJHQRPPHQ��'LHV�HQWVSULFKW�GHP�*HERW�GHU�
9HUKlOWQLVPl�LJNHLW��ZHLO�GHU�]HLWZHLVH�$XVVFKOXVV�DXV�GHP�%HUXI�JHJHQ�EHU�GHP�
GDXHUKDIWHQ�$XVVFKOXVV�DXV�GHP�%HUXI�HLQHQ�ZHQLJHU�HLQVFKQHLGHQGHQ�(LQJULII�LQ�GLH�
%HUXIVIUHLKHLW�GDUVWHOOW��
�
�
=X�1XPPHU�����������$EV������DXIJHKREHQ��
�
'LH�hEHUJDQJVYRUVFKULIW�DXV�$QODVV�GHV�*HVHW]HV�]XU�bQGHUXQJ�YRQ�9RUVFKULIWHQ��EHU�GLH�
7lWLJNHLW�GHU�6WHXHUEHUDWHU�KDW�PDQJHOV�QRFK�YRUKDQGHQHU�UHJHOXQJVEHG�UIWLJHU�)lOOH�NHLQH�
SUDNWLVFKH�%HGHXWXQJ�PHKU�XQG�NDQQ�GDKHU�JHVWULFKHQ�ZHUGHQ���
�
�
=X�1XPPHU�����������$EV����1U�������XQG����
�
������EHVWLPPW��ZHOFKH�3IOLFKWYHUOHW]XQJHQ�GHU�/RKQVWHXHUKLOIHYHUHLQH�PLW�HLQHU�*HOGEX�H�
JHDKQGHW�ZHUGHQ�N|QQHQ���
�
,P�hEULJHQ�KDQGHOW�HV�VLFK�XP�HLQH�UHGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
�
�
=X�$UWLNHO�����9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHU�9RUVFKULIWHQ��EHU�6WHXHUEHUDWHU��
6WHXHUEHYROOPlFKWLJWH�XQG�6WHXHUEHUDWXQJVJHVHOOVFKDIWHQ��
�
=X�1XPPHU���������$EV�����
�
�����HQWKlOW�5HJHOXQJHQ�]XP�3U�IXQJVDXVVFKXVV��=XVDPPHQVHW]XQJ�X�D����YRU�GHP�GLH�
6WHXHUEHUDWHUSU�IXQJ�DE]XOHJHQ�LVW��
�
'LH�bQGHUXQJ�GHV�6DW]HV���XQG�GLH�$QI�JXQJ�GHV�QHXHQ�6DW]HV���GLHQHQ�GHU�.ODUVWHOOXQJ��
(LQH�=XRUGQXQJ�GHU�6WHOOYHUWUHWHU�LQ�HLQHP�JU|�HUHQ�0D�VWDE��]�%��I�U�HLQ]HOQH�
3U�IXQJVDXVVFK�VVH��HQWVSULFKW�HLQHP�3UD[LVEHG�UIQLV�QDFK�)OH[LELOLWlW�XQG�DXFK�GHU�
WDWVlFKOLFKHQ�+DQGKDEXQJ��(LQH�(LQ]HO]XRUGQXQJ�ZLH�EHL�HLQHP�*HULFKWVN|USHU��$UW������
$EV����6DW]���**��LVW�QLFKW�HUIRUGHUOLFK���
�
0LW�GHU�$QI�JXQJ�GHV�QHXHQ�6DW]HV���ZLUG�VLFKHUJHVWHOOW��GDVV�GLH�%HUXIXQJ�YRQ�0LWJOLHGHUQ�
LQ�GHQ�3U�IXQJVDXVVFKXVV�ELV�]XP�(QGH�EHJRQQHQHU�9HUIDKUHQ�IRUWEHVWHKW��%LVKHU�PDFKHQ�
HV�ODQJZLHULJH�*HULFKWVYHUIDKUHQ�HUIRUGHUOLFK��GDVV�LQ]ZLVFKHQ�DXVJHVFKLHGHQH�0LWJOLHGHU�
GHV�3U�IXQJVDXVVFKXVVHV�QXU�I�U�GLHVH�9HUIDKUHQ�QHX�EHUXIHQ�ZHUGHQ�P�VVHQ���
�
�
=X�1XPPHU���������$EV�����
�
%LVKHU�VLQG�QDFK������$EV����'96W%�N|USHUEHKLQGHUWHQ�3HUVRQHQ�DXI�$QWUDJ�(UOHLFKWHUXQJHQ�
EHL�GHU�)HUWLJXQJ�GHU�$XIVLFKWVDUEHLWHQ�]X�JHZlKUHQ���
�
'LH�*HVHW]HVlQGHUXQJ�VWHOOW�NODU��GDVV�3U�IXQJVHUOHLFKWHUXQJHQ�L�6�Y��
$XVJOHLFKVPD�QDKPHQ�DXFK�VROFKHQ�%HZHUEHUQ�JHZlKUW�ZHUGHQ�N|QQHQ��GLH�EHL�GHU�
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)HUWLJXQJ�GHU�$XIVLFKWVDUEHLWHQ�EHHLQWUlFKWLJW�VLQG��RKQH��N|USHU�EHKLQGHUW�L�6�G������$EV����
6%*�,;�]X�VHLQ��'HU�ELVKHULJH�*HVHW]HVZRUWODXW�ZDU�LQVRIHUQ�PLVVYHUVWlQGOLFK���
�
'LH�5HJHOXQJ�OHKQW�VLFK�DQ������$EV����GHU�EDGHQ�Z�UWWHPEHUJLVFKHQ�-XULVWHQDXVELOGXQJV��
XQG�3U�IXQJVRUGQXQJ�DQ��
�
�
�
=X�$UWLNHO�����9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHU�9RUVFKULIWHQ��EHU�GLH�
/RKQVWHXHUKLOIHYHUHLQH��
�
=X�1XPPHU���������
�
'LH�LP�)LQDQ]YHUZDOWXQJVJHVHW]�HLQJHUlXPWH�0|JOLFKNHLW�GHV�hEHUJDQJV�YRP�GUHLVWXILJHQ�
]XP�]ZHLVWXILJHQ�9HUZDOWXQJVDXIEDX�GXUFK�$EVFKDIIXQJ�GHU�0LWWHOEHK|UGHQ�E]Z��GHU�
OlQGHU�EHUJUHLIHQGHQ�=XVDPPHQDUEHLW�DXI�GHP�*HELHW�GHV�6WHXHUEHUDWXQJVJHVHW]HV�PDFKW�
HV�HUIRUGHUOLFK��GLH�NRQNUHWH�%HK|UGHQEH]HLFKQXQJ�Ä2EHUILQDQ]GLUHNWLRQ³�XQG�GHUHQ�%H]LUN�
Ä2EHUILQDQ]EH]LUN³�GXUFK�IXQNWLRQDOH�%H]HLFKQXQJHQ�]X�HUVHW]HQ���
�
=X�1XPPHU��������1U���������1U����%XFKVWDEH�E������6DW]��������$EV����6DW]����
�
5HGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
=X�1XPPHU��������1U���������1U����%XFKVWDEH�E��
�
5HGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
=X�1XPPHU��������$EV�����
�
5HGDNWLRQHOOH�bQGHUXQJ��9JO��%HJU�QGXQJ�]X�1XPPHU����
�
�
�
=X�$UWLNHO�����,QYHVWLWLRQV]XODJHQJHVHW]�������
�
=X�1XPPHU��������$EV����6DW]����
�
5HGDNWLRQHOOH�(UJlQ]XQJ�GHU�bQGHUXQJ�GHV�PXOWLVHNWRUDOHQ�5HJLRQDOEHLKLOIHUDKPHQV�I�U�
JUR�H�,QYHVWLWLRQVYRUKDEHQ�YRP�����)HEUXDU������GXUFK�0LWWHLOXQJ�GHU�.RPPLVVLRQ�YRP����
1RYHPEHU�������
�
�
=X�1XPPHU����$QODJH���±�]X�����$EV����6DW]����
�
5HGDNWLRQHOOH�(UJlQ]XQJ�GHU�bQGHUXQJHQ�GHV�PXOWLVHNWRUDOHQ�5HJLRQDOEHLKLOIHUDKPHQV�I�U�
JUR�H�,QYHVWLWLRQVYRUKDEHQ�YRP�����)HEUXDU������GXUFK�0LWWHLOXQJ�GHU�.RPPLVVLRQ�YRP�
���1RYHPEHU������XQG�GHU�5HJHOXQJHQ�I�U�GHQ�6HNWRU�6FKLIIEDX�GXUFK�0LWWHLOXQJHQ�GHU�
.RPPLVVLRQ�YRP�����'H]HPEHU������XQG�����$SULO������XQG�GHQ�9HUNHKUVVHNWRU�GXUFK�
0LWWHLOXQJ�YRP�����-DQXDU�������
�
�
�
=X�$UWLNHO�����,QYHVWLWLRQV]XODJHQJHVHW]�������
�
5HGDNWLRQHOOH�bQGHUXQJ�GXUFK�$XIQDKPH�GHU�QHXHQ�5HJHOXQJHQ�I�U�GHQ�6HNWRU�6FKLIIEDX�
GXUFK�0LWWHLOXQJHQ�GHU�.RPPLVVLRQ�YRP�����'H]HPEHU������XQG�����$SULO������XQG�GHQ�
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6HHYHUNHKU�LP�9HUNHKUVVHNWRU�GXUFK�0LWWHLOXQJ�YRP�����-DQXDU�������'LH�%H]XJQDKPHQ�DXI�
GHQ�PXOWLVHNWRUDOHQ�5HJLRQDOEHLKLOIHUDKPHQ�YRP�����)HEUXDU������LQ�GHQ�6HNWRUHQ�
6WDKOLQGXVWULH��.UDIWIDKU]HXJ�,QGXVWULH�XQG�.XQVWIDVHULQGXVWULH�ZXUGHQ�RKQH�LQKDOWOLFKH�
bQGHUXQJ�DQ�GLH�)RUPXOLHUXQJHQ�LQ�GHU�$QODJH���]XP�,QYHVWLWLRQV]XODJHQJHVHW]������
DQJHSDVVW���
�
�
�
=X�$UWLNHO���������$EV����1U����GHV�%XQGHVNLQGHUJHOGJHVHW]HV��
�
5HGDNWLRQHOOH�$QSDVVXQJ�GHV�:RUWODXWV�GHV�����$EV����1U����%.**�DQ�GLH�GXUFK�GDV�
6WHXHUlQGHUXQJVJHVHW]������JHlQGHUWH�5HJHOXQJ�LQ������$EV����1U����(6W*��6WHXHUOLFKH�
%HU�FNVLFKWLJXQJ�YRQ�3IOHJHNLQGHUQ�EHL�GHQ�3IOHJHOWHUQ���
�
�
�
=X�$UWLNHO����������$EV����GHV�)HXHUVFKXW]VWHXHUJHVHW]HV��
�
�����$EV����GHV�)HXHUVFKXW]VWHXHUJHVHW]HV�LQ�GHU�JHOWHQGHQ�)DVVXQJ�EHVWLPPW��GDVV�GLH�
GHU]HLWLJHQ�0D�VWlEH�I�U�GLH�=HUOHJXQJ�GHV�)HXHUVFKXW]VWHXHUDXINRPPHQV�DXI�GLH�/lQGHU�
ELV�]XP�����'H]HPEHU������DQ]XZHQGHQ�VLQG��0LW�GHU�*HVHW]HVlQGHUXQJ�ZLUG�GLH�*�OWLJNHLW�
GLHVHU�=HUOHJXQJVPD�VWlEH�ZHJHQ�GHU�XQYHUlQGHUWHQ�9HUKlOWQLVVH�ELV�]XP�����'H]HPEHU�
�����YHUOlQJHUW��
�
�
�
=X�$UWLNHO���������GHV�)LQDQ]YHUZDOWXQJVJHVHW]HV��
�
=X�1XPPHU����$EVDW]����
�
'LH�$XIJDEHQ�QDFK�GHU�=LQVLQIRUPDWLRQVYHURUGQXQJ�JHKHQ��EHU�GLH�VFKRQ�LQ�����$EV����1U����
JHUHJHOWH�$XIJDEH�GHU�(QWJHJHQQDKPH�GHU�,QIRUPDWLRQHQ�YRQ�GHQ�DQGHUHQ�0LWJOLHGVWDDWHQ�
VRZLH�YRQ�GHQ�LQ�$UWLNHO����JHQDQQWHQ�6WDDWHQ�XQG�*HELHWHQ�KLQDXV�XQG�EHG�UIHQ�HLQHU�
JHVRQGHUWHQ�=XZHLVXQJ�DQ�GDV�%XQGHVDPW�I�U�)LQDQ]HQ��
�
�
=X�1XPPHU����$EVDW]����
�
�����GHU�=LQVLQIRUPDWLRQVYHURUGQXQJ�UHJHOW�QXU�GLH�(QWJHJHQQDKPH�GHU�4XHOOHQVWHXHU�GXUFK�
GDV�%XQGHVDPW�I�U�)LQDQ]HQ��'LH�9HUWHLOXQJ�GHV�$XINRPPHQV�EHGDUI�GDKHU�HLQHU�JHVRQ�
GHUWHQ�5HJHOXQJ��'D�HV�VLFK�EHL�GHU�4XHOOHQVWHXHU�XP�LP�9HUDQODJXQJVYHUIDKUHQ�DQUHFKHQ�
EDUH�$EVFKOlJH�DXI�6WHXHUQ�I�U�=LQVHUWUlJH�KDQGHOW��LVW�I�U�GLH�OlQGHUZHLVH�9HUWHLOXQJ�GHV�
/lQGHU��XQG�*HPHLQGHDQWHLOV�DP�$XINRPPHQ�GHU�4XHOOHQVWHXHU�GHU�6FKO�VVHO�I�U�GLH�=HU�
OHJXQJ�GHV�=LQVDEVFKODJV�QDFK�����=HUOHJXQJVJHVHW]�DQ]XZHQGHQ��
�
'HU�*HVHW]HVYRUVFKODJ�HUIROJW�LP�(LQYHUQHKPHQ�PLW�GHQ�/lQGHUQ��,P�-DKU������VROO�
YHUHLQEDUXQJVJHPl��JHSU�IW�ZHUGHQ��RE�I�U�GLH�=HUOHJXQJ�GHU�4XHOOHQVWHXHU�QDFK�GHU�
=LQVLQIRUPDWLRQVYHURUGQXQJ�HLQ�JHVRQGHUWHU�=HUOHJXQJVVFKO�VVHO�DQJHZHQGHW�ZHUGHQ�VROOWH��
�
�
�
=X�$UWLNHO�����5�FNNHKU�]XP�HLQKHLWOLFKHQ�9HURUGQXQJVUDQJ��
�
'LH�5HJHOXQJ�LVW�QRWZHQGLJ��XP�HLQH�Ä9HUVWHLQHUXQJ³�GHU�GXUFK�GLHVHV�*HVHW]�JHlQGHUWHQ�
7HLOH�GHU�(LQNRPPHQVWHXHU�'XUFKI�KUXQJVYHURUGQXQJ�������GHU�8PVDW]VWHXHU�
'XUFKI�KUXQJVYHURUGQXQJ�������GHU�9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHU�9RUVFKULIWHQ��EHU�
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6WHXHUEHUDWHU��6WHXHUEHYROOPlFKWLJWH�XQG�6WHXHUEHUDWXQJVJHVHOOVFKDIWHQ�XQG�GHU�
9HURUGQXQJ�]XU�'XUFKI�KUXQJ�GHU�9RUVFKULIWHQ��EHU�GLH�/RKQVWHXHUKLOIHYHUHLQH�]X�YHUPHLGHQ�
XQG�LQ�=XNXQIW�ZLHGHU�GHUHQ�bQGHUXQJ�RGHU�$XIKHEXQJ�GXUFK�5HFKWVYHURUGQXQJ�]X�
HUP|JOLFKHQ���
�
�
�
=X�$UWLNHO�����,QNUDIWWUHWHQ��
�
'LH�9RUVFKULIW�UHJHOW�GDV�,QNUDIWWUHWHQ�GHV�*HVHW]HV��
�
=X�$EVDW]���
'LH�bQGHUXQJHQ�GHV�PXOWLVHNWRUDOHQ�5HJLRQDOEHLKLOIHUDKPHQV�I�U�JUR�H�,QYHVWLWLRQVYRUKDEHQ�
YRP�����)HEUXDU������GXUFK�GLH�0LWWHLOXQJ�GHU�.RPPLVVLRQ�YRP����1RYHPEHU������VLQG�DP�
���-DQXDU������LQ�.UDIW�JHWUHWHQ��'LH�5DKPHQEHVWLPPXQJHQ�I�U�%HLKLOIHQ�DQ�GHQ�6FKLIIEDX�
JHOWHQ�QDFK�5Q�����GLHVHU�5DKPHQEHVWLPPXQJHQ�HEHQIDOOV�DE����-DQXDU�������'LH�
%XQGHVUHJLHUXQJ�KDW�VLFK�PLW�(UNOlUXQJ�YRP�����2NWREHU������JHJHQ�EHU�GHU�(XURSlLVFKHQ�
.RPPLVVLRQ�GD]X�YHUSIOLFKWHW��GLH�$QODJH���GHV�,QYHVWLWLRQV]XODJHQJHVHW]HV������MHZHLOV�DQ�
GLH�DNWXHOOHQ�)DVVXQJHQ�GHU�JHPHLQVFKDIWVUHFKWOLFKHQ�%HLKLOIHYRUVFKULIWHQ�]X�GHQ�GRUW�
DXIJHI�KUWHQ�VHQVLEOHQ�6HNWRUHQ�PLW�5�FNZLUNXQJ�DXI�GDV�'DWXP�GHV�,QNUDIWWUHWHQV�GLHVHU�
9RUVFKULIWHQ�DQ]XSDVVHQ��'LH�bQGHUXQJHQ�GHU�$QODJH���GHV�,QYHVWLWLRQV]XODJHQJHVHW]HV�
�����VLQG�GDKHU�PLW�:LUNXQJ�YRP����-DQXDU������LQ�.UDIW�]X�VHW]HQ��
�
=X�$EVDW]���
'LH�1HXUHJHOXQJ�GHU�.RVWHQHUPLWWOXQJ�I�U�GLH�%HVWHXHUXQJ�GHU�XQHQWJHOWOLFKHQ�:HUWDEJDEH�
WULWW�PLW�:LUNXQJ�YRP����-XOL������LQ�.UDIW��9HUIDVVXQJVUHFKWOLFKHQ�%HGHQNHQ�EHJHJQHW�GLH�
5�FNZLUNXQJ�QLFKW��GD�HLQH�DQGHUZHLWLJH�.RVWHQHUPLWWOXQJ�QLFKW�GXUFK�*HVHW]�RGHU�
9HURUGQXQJ�JHUHJHOW�ZDU��(LQ�VLFK�DXV�$EVFKQLWW�����$EV����GHU�8PVDW]VWHXHU�5LFKWOLQLHQ�
�86W5��P|JOLFKHUZHLVH�HUJHEHQGHU�9HUWUDXHQVVFKXW]�ZXUGH�EHUHLWV�GXUFK�GDV�%0)�
6FKUHLEHQ�YRP�����$SULO�������%6W%O�,�6�������EHVHLWLJW��
�
�
=X�$EVDW]���
'LH�NODUVWHOOHQGHQ�5HJHOXQJHQ�]XU�9RUVRUJHSDXVFKDOH�EHL�(KHJDWWHQ�VRZLH�GLH�5HJHOXQJHQ�
]XU�*�QVWLJHUSU�IXQJ�EHL�GHU�(UPLWWOXQJ�GHU�9RUVRUJHSDXVFKDOH�LP�
/RKQVWHXHUDE]XJVYHUIDKUHQ�XQG�EHL�EHVFKUlQNW�6WHXHUSIOLFKWLJHQ�WUHWHQ�]XP����-DQXDU������
LQ�.UDIW��'LH�bQGHUXQJ�YRQ�����F�$EV����(6W*�GXUFK�*HVHW]�YRP����-XOL�������%*%O��,�
6��������ZLUG�GDGXUFK�JHJHQVWDQGVORV���
�
'LH�5LFKWOLQLH���������(*�YRP����2NWREHU�������5LFKWOLQLH�*DV�XQG�(OHNWUL]LWlW��LVW�JHPl��
LKUHP�$UWLNHO���]XP����-DQXDU������LQ�QDWLRQDOHV�5HFKW�XP]XVHW]HQ��:HJHQ�GHV�3ULQ]LSV�GHU�
$EVFKQLWWVEHVWHXHUXQJ�XQG�LP�,QWHUHVVH�HLQHU�OHLFKWHUHQ�5HFKWVDQZHQGXQJ�VROOHQ�GLH�
bQGHUXQJHQ�GHV�����D�86W*�VRZLH�GHV������86W'9�HUVW�]XP����-DQXDU������LQ�.UDIW�WUHWHQ��
'LH�8PVWHOOXQJ�GHU�9ROOVWUHFNXQJVNRVWHQ�I�U�GLH�=ZDQJVYROOVWUHFNXQJ�QDFK�GHU�
$EJDEHQRUGQXQJ�YRQ�:HUWJHE�KUHQ�DXI�)HVWJHE�KUHQ�VROO�DXV�3UDNWLNDELOLWlWVJU�QGHQ�]XP�
���-DQXDU������HUIROJHQ��
�
�
=X�$EVDW]���
'LH�5DKPHQEHVWLPPXQJHQ�I�U�%HLKLOIHQ�DQ�GHQ�6FKLIIEDX�JHOWHQ�QDFK�5Q�����GLHVHU�
5DKPHQEHVWLPPXQJHQ�DE����-DQXDU������XQG�GLH�/HLWOLQLHQ�GHU�*HPHLQVFKDIW�I�U�VWDDWOLFKH�
%HLKLOIHQ�LP�6HHYHUNHKU�JHPl��=LII�����GHU�/HLWOLQLHQ�DE�'DWXP�GHU�9HU|IIHQWOLFKXQJ�LP�
$PWVEODWW�GHU�(8������-DQXDU��������'DV�,QYHVWLWLRQV]XODJHQJHVHW]�������,QY=XO*�������WULWW�
QDFK�0D�JDEH�GHV������,QY=XO*������HUVW�DP�7DJ�GHU�*HQHKPLJXQJ�GXUFK�GLH�(XURSlLVFKH�
.RPPLVVLRQ�LQ�.UDIW��'LH�*HQHKPLJXQJ�LVW�QRFK�QLFKW�HUWHLOW��'LH�bQGHUXQJ�GHU�$QODJH���GHV�
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,QY=XO*������NDQQ�GDKHU�VHLQHUVHLWV�HUVW�DP�7DJ�GHU�(UWHLOXQJ�GHU�EHLKLOIHUHFKWOLFKHQ�
*HQHKPLJXQJ�LQ�.UDIW�WUHWHQ���
�


