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*HZHUEHVWHXHUHUNOlUXQJ
(UNOlUXQJ�]XU�JHVRQGHUWHQ�)HVWVWHOOXQJ�GHV�*HZHUEHYHU��
OXVWHV�XQG�]XU�JHVRQGHUWHQ�)HVWVWHOOXQJ�GHV�=XZHQ��
GXQJVYRUWUDJV
� �

�

$Q�GDV�)LQDQ]DPW

� 6WHXHUQXPPHU

'LH�PLW�HLQHP�.UHLV�YHUVHKHQHQ�=DKOHQ�EH��
]HLFKQHQ�GLH�(UOlXWHUXQJHQ�LQ�GHU�$QOHL��
WXQJ�]XU�*HZHUEHVWHXHUHUNOlUXQJ�

$OOJHPHLQH�$QJDEHQ ��

�

8QWHUQHKPHQ�)LUPD

�

*HJHQVWDQG�GHV�8QWHUQHKPHQV

5HFKWVIRUP���$UW�GHU�7lWLJNHLW
��ELV
��IUHL

�� 'HU�*HZHUEHEHWULHE�ZLUG�DOV�(LQ]HOXQWHUQHKPHQ�EHWULHEHQ� �  -D

��
'DV�8QWHUQHKPHQ�ZXUGH�LP�.DOHQGHUMDKU�������EHUZLHJHQG�RGHU�DXVVFKOLH�OLFK�DOV�+DXVJHZHUEH�EHWULHEHQ������
$EVDW]���*HZ6W*�� �  -D

�� 'DV�8QWHUQHKPHQ�ZXUGH�LP�.DOHQGHUMDKU������DOV�5HLVHJHZHUEHEHWULHE�QDFK�����D�$EVDW]���*HZ6W*�EHWULHEHQ� �  -D

��
'HU�0LWWHOSXQNW�GHU�JHZHUEOLFKHQ�7lWLJNHLW�GHV�5HLVHJHZHUEHEHWULHEV��]XP�%HLVSLHO�:RKQVLW]JHPHLQGH�GHV�5HLVHJH��
ZHUEHWUHLEHQGHQ��ZXUGH�LP�.DOHQGHUMDKU������YHUOHJW� �  -D

��

1XU�EHL�3HUVRQHQJHVHOOVFKDIWHQ�XQG�.|USHUVFKDIWHQ��5HFKWVIRUP�GHV�8QWHUQHKPHQV ��

�� 1XU�EHL�3HUVRQHQJHVHOOVFKDIWHQ��$Q]DKO�GHU�EHLJHI�JWHQ�$QODJHQ�(08 ��

��

'DV�(LQ]HOXQWHUQHKPHQ���GLH�3HUVRQHQJHVHOOVFKDIW�LVW�GXUFK�HLQHQ�XQWHUMlKULJHQ�5HFKWVIRUPZHFKVHO
LP�.DOHQGHUMDKU������DXV�HLQHU�3HUVRQHQJHVHOOVFKDIW���HLQHP�(LQ]HOXQWHUQHKPHQ�KHUYRUJHJDQJHQ
DP � 7 7 0 0 - - - -

��

6WHXHUQXPPHU�GHV�DQGHUHQ�6WHXHUVFKXOGQHUV�LP�)DOOH�GHV�5HFKWVIRUPZHFKVHOV�LP�6LQQH�GHU�=HLOH���

��
(V�KDQGHOW�VLFK�XP�HLQ�8QWHUQHKPHQ�LP�6LQQH�GHV�����6DW]���*HZ6W*�LQ�9HUELQGXQJ�PLW�����$EVDW]���.6W*��DXFK�VR��
ZHLW�2UJDQJHVHOOVFKDIW�� �� �  -D

�� $Q]DKO�GHU�EHLJHI�JWHQ�$QODJH�Q��g+*�

'LH�%HVFKHLGH�VROOHQ�IROJHQGHP�(PSIDQJVEHYROOPlFKWLJWHQ�3RVWHPSIlQJHU�]XJHVDQGW�ZHUGHQ�
�1XU�DXVI�OOHQ��ZHQQ�EHLP�)LQDQ]DPW�NHLQH�HQWVSUHFKHQGH�(PSIDQJVYROOPDFKW�YRUOLHJW��

(PSIDQJVEHYROOPlFKWLJWHU ��

�� ��
$QUHGH

��
1DPHQV]HLOH��

��
1DPHQV]HLOH��

��

6WUD�H�XQG�+DXVQXPPHU
RGHU�3RVWIDFK

��
3RVWOHLW]DKO�XQG�2UW

(UJlQ]HQGH�$QJDEHQ�]XU�6WHXHUHUNOlUXQJ ��

��
hEHU�GLH�$QJDEHQ�LQ�GHU�6WHXHUHUNOlUXQJ�KLQDXV�VLQG�ZHLWHUH�RGHU�DEZHLFKHQGH�$QJDEHQ�RGHU�6DFKYHUKDOWH�]X
EHU�FNVLFKWLJHQ� �� �  -D

'LHVH�HUJHEHQ�VLFK�DXV�GHU�EHLJHI�JWHQ�$QODJH��ZHOFKH�PLW�GHU�hEHUVFKULIW�Ä(UJlQ]HQGH�$QJDEHQ�]XU�6WHXHUHUNOlUXQJ³�JHNHQQ��
]HLFKQHW�LVW�

(V�ZLUG�HLQH�JUHQ]�EHUVFKUHLWHQGH�6WHXHUJHVWDOWXQJ�QDFK�������G�IROJHQGH�$2�JHQXW]W��GHUHQ�VWHXHUOLFKHU�9RUWHLO�VLFK�HUVWPDOV�LP
ODXIHQGHQ�(UKHEXQJV]HLWUDXP�DXVZLUNHQ�VROO�

0LWWHLOXQJ�YRQ�JUHQ]�EHUVFKUHLWHQGHQ�6WHXHUJHVWDOWXQJHQ ��

�� 5HJLVWULHUQXPPHU ���

��
2IIHQOHJXQJV��
QXPPHU ���

�� (V�OLHJHQ�QRFK�NHLQH�5HJLVWULHUQXPPHU�XQG�2IIHQOHJXQJVQXPPHU�YRU� ��� �  -D

��

%H]HLFKQXQJ�GHU�6WHXHUJHVWDOWXQJHQ��VRZHLW�QRFK�NHLQH�5HJLVWULHU��XQG�2IIHQOHJXQJVQXPPHU�YRUOLHJHQ

²�(LQJDQJVVWHPSHO�²

����*HZ6W�$��� ��2NWREHU������� ����*HZ6W�$���

����
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��

6LQG�ZHLWHUH�(LQWUDJXQJHQ�HUIRUGHUOLFK��VLQG�GLHVH�QDFK�GHP�JOHLFKHQ�6FKHPD�JHVRQGHUW�]X�HUOlXWHUQ�

$QJDEHQ�]XP�*HZHUEHEHWULHE
$QJDEHQ�]XU�%HWULHEVVWlWWH
1LFKW�EHL�2UJDQJHVHOOVFKDIWHQ�XQG�QLFKW�EHL�5HLVHJHZHUEHEHWULHEHQ�QDFK�����D�*HZ6W*

�� %HWULHEVVWlWWHQ�EHVWDQGHQ�LP�.DOHQGHUMDKU������LQ�PHKUHUHQ�*HPHLQGHQ� �
�  -D
�  1HLQ

�� %HWULHEVVWlWWH�Q��HUVWUHFNWH�Q��VLFK�LP�.DOHQGHUMDKU�������EHU�PHKUHUH�*HPHLQGHQ� �
�  -D
�  1HLQ

�� 'LH�HLQ]LJH�%HWULHEVVWlWWH�ZXUGH�LP�/DXIH�GHV�.DOHQGHUMDKUV������LQ�HLQH�DQGHUH�*HPHLQGH�YHUOHJW �
�  -D
�  1HLQ

�� :HQQ�MD��'LH�%HWULHEVVWlWWH�ZXUGH�YHUOHJW�DP 7 7 0 0 - - - -

��

2UW�GHU�HLQ]LJHQ�%HWULHEVVWlWWH��ELVKHU� 2UW�GHU�HLQ]LJHQ�%HWULHEVVWlWWH��QHX�

��

:HQQ�QHLQ��3RVWOHLW]DKO�GHU�HLQ]LJHQ�%HWULHEVVWlWWH

��

2UW�GHU�HLQ]LJHQ�%HWULHEVVWlWWH

+HEHQXPPHU
1LFKW�LQ�=HUOHJXQJVIlOOHQ�XQG�QLFKW�EHL�2UJDQJHVHOOVFKDIWHQ

��

+HEHQXPPHU��6WHXHUQXPPHU��GHU�*HPHLQGH

%HL�%HWULHEVHU|IIQXQJ�EH]LHKXQJVZHLVH�%HWULHEVEHHQGLJXQJ�LP�(UKHEXQJV]HLWUDXP�EHL�HLQHU�3HUVRQHQJHVHOOVFKDIW�RGHU
HLQHP�(LQ]HOXQWHUQHKPHQ�

�� 'LH�ZHUEHQGH�7lWLJNHLW�ZXUGH�EHJRQQHQ�DP 7 7 0 0 - - - -

�� 'LH�ZHUEHQGH�7lWLJNHLW�ZXUGH�LQ������EHHQGHW�DP 7 7 0 0
2UJDQVFKDIW

�� 'DV�8QWHUQHKPHQ�LVW�2UJDQWUlJHU� �  -D

�� 'DV�8QWHUQHKPHQ�LVW�2UJDQJHVHOOVFKDIW� �  -D

��

1DPH�GHV�2UJDQWUlJHUV ]XVWlQGLJHV�)LQDQ]DPW 6WHXHUQXPPHU�GHV�2UJDQWUlJHUV

�,P�)DOO�GHU�=HLOH�����LVW�HLQH�(LQWUDJXQJ�QXU�LQ�=HLOH�����]XOlVVLJ��EHL�HLQHP�6SDUWHQIDOO��$QODJHQ�g+*��VLQG�(LQWUDJXQJHQ�QXU�LQ�GHQ
=HLOHQ����������������������XQG�����]XOlVVLJ��=HLOHQ����ELV������������XQG�����1HJDWLYH�%HWUlJH�PLW�0LQXV]HLFKHQ�HLQWUDJHQ�

*HZLQQ�DXV�*HZHUEHEHWULHE ��

��
*HZLQQ�DXV�*HZHUEHEHWULHE�YRU�$QZHQGXQJ�GHV�����6DW]���*HZ6W*��RKQH�%H��
WUlJH�ODXW�=HLOHQ����XQG�����ELV����� � � ��

(85

�±

��

1XU�EHL�3HUVRQHQJHVHOOVFKDIWHQ��
6WHXHUIUHLH�(LQQDKPHQ�QDFK�����1XPPHU����(6W*�XQG����E�.6W*�YHUPLQGHUW
XP�QLFKWDE]LHKEDUH�%HWUlJH�QDFK����F�$EVDW]���(6W*�XQG����E�.6W*������6DW]��
*HZ6W*� �� �±

��

1XU�EHL�3HUVRQHQJHVHOOVFKDIWHQ��
1DFK�����������XQG����,QY6W*�VWHXHUIUHLH�(UWUlJH�YHUPLQGHUW�XP�%HWUlJH�QDFK
������XQG����,QY6W*��5DQG]LIIHU�������GHV�%0)�6FKUHLEHQV�YRP������������
%6W%O�,����������� �� �±

�� 'HU�*HZHUEHEHWULHE�LVW�QDFK�IROJHQGHU�1XPPHU�GHV�����*HZ6W*�YROOVWlQGLJ�RGHU�SDUWLHOO�YRQ�GHU�*HZHUEHVWHXHU�EHIUHLW� ��

�� 9RQ�GHU�*HZHUEHVWHXHU�EHIUHLWHU�*HZLQQ�DXV�*HZHUEHEHWULHE�ODXW�=HLOH��� ��
(85

�±
��

9RQ�GHU�*HZHUEHVWHXHU�QDFK������*HZ6W'9�EHIUHLWHU�$QWHLO�DP�*HZLQQ�DXV�*H��
ZHUEHEHWULHE�ODXW�=HLOH��� �� �±

��

.RUUHNWXU�GHV�*HZLQQV�DXV�*HZHUEHEHWULHE�DXIJUXQG�GHU�(UVWDWWXQJ�YRQ�$XI��
ZHQGXQJHQ��GLH�LQ�HLQHP�YRUDQJHJDQJHQHQ�(UKHEXQJV]HLWUDXP�GHU�+LQ]XUHFK��
QXQJ�XQWHUOHJHQ�KDEHQ��(LQWUDJ�PLW�QHJDWLYHP�9RU]HLFKHQ� �� �� �±

�� *HZLQQ�GHV�ZLUWVFKDIWOLFKHQ�*HVFKlIWVEHWULHEV�QDFK������$EVDW]���,QY6W* �� �±

��

1XU�EHL�3HUVRQHQJHVHOOVFKDIWHQ��
$E]XJ�YRQ�.DSLWDOHUWUDJVWHXHU�JHPl��$QWUDJ�QDFK�����D�$EVDW]���6DW]���(6W*�
$E]X]LHKHQGH�QLFKW�DQUHFKHQEDUH�.DSLWDOHUWUDJVWHXHU�QDFK�����D�$EVDW]���6DW]
��(6W* �� �±

����*HZ6W�$��� ����*HZ6W�$���
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��
��

��

$QZHQGXQJ�GHV������$EVDW]����JHJHEHQHQIDOOV�LQ�9HUELQGXQJ�PLW������$EVDW]���
,QY6W*��
*HVDPWEHWUDJ�GHU�EHL�GHU�(UPLWWOXQJ�GHV�*HZLQQV�DXV�*HZHUEHEHWULHE�YRUJH��
QRPPHQHQ�7HLOIUHLVWHOOXQJHQ�DXV�XQPLWWHOEDUHQ�%HWHLOLJXQJHQ�QDFK�������XQG���
,QY6W*��JHJHEHQHQIDOOV�LQ�9HUELQGXQJ�PLW������$EVDW]���XQG������,QY6W*� � �� ��

(85

�±

��

$QZHQGXQJ�GHV������$EVDW]���,QY6W*��
.RUUHNWXUEHWUDJ�QDFK������$EVDW]���,QY6W*�I�U�GLH�(UPLWWOXQJ�GHV�*HZHUEHHU��
WUDJV�EHLP�$QOHJHU �� �±
+LQ]XUHFKQXQJHQ
)LQDQ]LHUXQJVDQWHLOH�QDFK�����1XPPHU���*HZ6W*�GHV��HUVWHQ��:LUWVFKDIWVMDKUHV��RKQH�.�U]XQJ�XP�GLH�%HWUlJH
ODXW�=HLOHQ����XQG����
�HQGHQ�LP�(UKHEXQJV]HLWUDXP�]ZHL�:LUWVFKDIWVMDKUH��VLQG�]XVlW]OLFK�GLH�=HLOHQ����ELV����DXV]XI�OOHQ�
%HWUlJH�LQ�YROOHU�+|KH�HLQWUDJHQ��JHJHEHQHQIDOOV�ODXW�JHVRQGHUWHU�(LQ]HODXIVWHOOXQJ��GHU�+LQ]XUHFKQXQJVEHWUDJ�ZLUG�YRQ�$PWV�ZHJHQ
HUPLWWHOW�

�

�� (QWJHOWH�I�U�6FKXOGHQ������1XPPHU���%XFKVWDEH�D�*HZ6W*� �� �� �±
�� 5HQWHQ�XQG�GDXHUQGH�/DVWHQ������1XPPHU���%XFKVWDEH�E�*HZ6W*� �� �±
�� *HZLQQDQWHLOH�GHU�VWLOOHQ�*HVHOOVFKDIWHU������1XPPHU���%XFKVWDEH�F�*HZ6W*� �� �±

��

0LHW��XQG�3DFKW]LQVHQ��HLQVFKOLH�OLFK�/HDVLQJUDWHQ��I�U�GLH�%HQXW]XQJ�IUHPGHU
EHZHJOLFKHU�%HWULHEVDQODJHJ�WHU������1XPPHU���%XFKVWDEH�G�6DW]���*HZ6W*�
�RKQH�%HWUlJH�ODXW�=HLOH���� �� �±

��

0LHW��XQG�3DFKW]LQVHQ��HLQVFKOLH�OLFK�/HDVLQJUDWHQ��I�U�(OHNWURIDKU]HXJH��EH��
J�QVWLJWH�+\EULGHOHNWURIDKU]HXJH�XQG�)DKUUlGHU�LP�6LQQH�GHV�����1XPPHU��
%XFKVWDEH�G�6DW]���*HZ6W*�DXV�9HUWUlJHQ��GLH�QDFK�GHP������������DEJH��
VFKORVVHQ�ZRUGHQ�VLQG �� �±

��
0LHW��XQG�3DFKW]LQVHQ��HLQVFKOLH�OLFK�/HDVLQJUDWHQ��I�U�GLH�%HQXW]XQJ�IUHPGHU
XQEHZHJOLFKHU�%HWULHEVDQODJHJ�WHU������1XPPHU���%XFKVWDEH�H�*HZ6W*� �� �±

��
$XIZHQGXQJHQ�I�U�GLH�]HLWOLFK�EHIULVWHWH�hEHUODVVXQJ�YRQ�5HFKWHQ���LQVEHVRQGH��
UH�.RQ]HVVLRQHQ�XQG�/L]HQ]HQ��������1XPPHU���%XFKVWDEH�I�*HZ6W*� �� �±

��
,P�%HWUDJ�ODXW�=HLOH����HQWKDOWHQH�9HUJ�WXQJHQ�LP�6LQQH�GHV�����D�$EVDW]��
1XPPHU���(6W*�DQ�EHVFKUlQNW�VWHXHUSIOLFKWLJH�=DKOXQJVHPSIlQJHU �� �±
)LQDQ]LHUXQJVDQWHLOH�QDFK�����1XPPHU���*HZ6W*�I�U�HLQ�]ZHLWHV��LP�(UKHEXQJV]HLWUDXP�HQGHQGHV�:LUWVFKDIWV��
MDKU��RKQH�.�U]XQJ�XP�GLH�%HWUlJH�ODXW�=HLOHQ����XQG����
%HWUlJH�LQ�YROOHU�+|KH�HLQWUDJHQ��JHJHEHQHQIDOOV�ODXW�JHVRQGHUWHU�(LQ]HODXIVWHOOXQJ��GHU�+LQ]XUHFKQXQJVEHWUDJ�ZLUG�YRQ�$PWV�ZHJHQ
HUPLWWHOW�

�� (QWJHOWH�I�U�6FKXOGHQ������1XPPHU���%XFKVWDEH�D�*HZ6W*� �� ��
(85

�±
�� 5HQWHQ�XQG�GDXHUQGH�/DVWHQ������1XPPHU���%XFKVWDEH�E�*HZ6W*� �� �±
�� *HZLQQDQWHLOH�GHU�VWLOOHQ�*HVHOOVFKDIWHU������1XPPHU���%XFKVWDEH�F�*HZ6W*� �� �±

��

0LHW��XQG�3DFKW]LQVHQ��HLQVFKOLH�OLFK�/HDVLQJUDWHQ��I�U�GLH�%HQXW]XQJ�IUHPGHU
EHZHJOLFKHU�%HWULHEVDQODJHJ�WHU������1XPPHU���%XFKVWDEH�G�6DW]���*HZ6W*�
�RKQH�%HWUlJH�ODXW�=HLOH���� �� �±

��

0LHW��XQG�3DFKW]LQVHQ��HLQVFKOLH�OLFK�/HDVLQJUDWHQ��I�U�(OHNWURIDKU]HXJH��EH��
J�QVWLJWH�+\EULGHOHNWURIDKU]HXJH�XQG�)DKUUlGHU�LP�6LQQH�GHV�����1XPPHU��
%XFKVWDEH�G�6DW]���*HZ6W*�DXV�9HUWUlJHQ��GLH�QDFK�GHP������������DEJH��
VFKORVVHQ�ZRUGHQ�VLQG �� �±

��
0LHW��XQG�3DFKW]LQVHQ��HLQVFKOLH�OLFK�/HDVLQJUDWHQ��I�U�GLH�%HQXW]XQJ�IUHPGHU
XQEHZHJOLFKHU�%HWULHEVDQODJHJ�WHU������1XPPHU���%XFKVWDEH�H�*HZ6W*� �� �±

��
$XIZHQGXQJHQ�I�U�GLH�]HLWOLFK�EHIULVWHWH�hEHUODVVXQJ�YRQ�5HFKWHQ���LQVEHVRQGH��
UH�.RQ]HVVLRQHQ�XQG�/L]HQ]HQ��������1XPPHU���%XFKVWDEH�I�*HZ6W*� �� �±

��
,P�%HWUDJ�ODXW�=HLOH����HQWKDOWHQH�9HUJ�WXQJHQ�LP�6LQQH�GHV�����D�$EVDW]��
1XPPHU���(6W*�DQ�EHVFKUlQNW�VWHXHUSIOLFKWLJH�=DKOXQJVHPSIlQJHU �� �±
:HLWHUH�+LQ]XUHFKQXQJHQ
+LQ]XUHFKQXQJ�QDFK�����1XPPHU���*HZ6W*

��

1XU�EHL�HLQHU�.RPPDQGLWJHVHOOVFKDIW�DXI�$NWLHQ��
*HZLQQDQWHLOH�GHU�LQ�����1XPPHU���*HZ6W*�EH]HLFKQHWHQ�$UW�DQ�SHUV|QOLFK�KDI��
WHQGH�*HVHOOVFKDIWHU � �� �±
$QWHLOH�DP�9HUOXVW�YRQ�LQ��XQG�RGHU�DXVOlQGLVFKHQ�3HUVRQHQJHVHOOVFKDIWHQ������1XPPHU���*HZ6W*�
ODXW�JHVRQGHUWHU�(LQ]HODXIVWHOOXQJ

��
$QWHLOH�DP�9HUOXVW�YRQ�LQ��XQG�RGHU�DXVOlQGLVFKHQ�3HUVRQHQJHVHOOVFKDIWHQ�����
1XPPHU���*HZ6W*��%HWUDJ�RKQH�0LQXV]HLFKHQ�HLQWUDJHQ� � � �� �±
+LQ]XUHFKQXQJ�QDFK�����1XPPHU����ELV����*HZ6W*

��

$XVVFK�WWXQJV��XQG�DEI�KUXQJVEHGLQJWH�*HZLQQPLQGHUXQJHQ�EHL�%HWHLOLJXQJV��
EHVLW]������1XPPHU����*HZ6W*���DXFK�VRZHLW�GLH�*HZLQQPLQGHUXQJ�)ROJH�HLQHU
$XVNHKUXQJ�YRQ�/LTXLGDWLRQVUDWHQ�LVW �� �±

��

$XVOlQGLVFKH�6WHXHUQ��VRZHLW�VLH�DXI�*HZLQQH�RGHU�*HZLQQDQWHLOH�HQWIDOOHQ��GLH
QDFK�����*HZ6W*�JHN�U]W�ZHUGHQ�RGHU�VRQVW�QLFKW�LP�*HZHUEHHUWUDJ�HQWKDOWHQ
VLQG������1XPPHU����*HZ6W*� �� �±

����*HZ6W�$��� ����*HZ6W�$���



��
��
��
��
��
��

*HZLQQH�DXV�$QWHLOHQ�DQ�EHVWLPPWHQ�.|USHUVFKDIWHQ �� �� �������

��

1XU�EHL�0LWXQWHUQHKPHUVFKDIWHQ��
$QWHLO�GHU�DQ�GHU�0LWXQWHUQHKPHUVFKDIW�XQPLWWHOEDU�RGHU�PLWWHOEDU��EHU�DQGHUH�0LWXQWHUQHK��
PHUVFKDIWHQ�EHWHLOLJWHQ�.|USHUVFKDIWHQ�LQ�+|KH�YRQ��3UR]HQW� �

��

1XU�EHL�2UJDQJHVHOOVFKDIWHQ��
$QWHLO�GHU�DQ�GHU�2UJDQJHVHOOVFKDIW�XQPLWWHOEDU�RGHU�PLWWHOEDU��EHU�0LWXQWHUQHKPHUVFKDIWHQ
EHWHLOLJWHQ�.|USHUVFKDIWHQ�LQ�+|KH�YRQ��3UR]HQW� �� �� �� �

��

%HL�0LWXQWHUQHKPHUVFKDIWHQ�XQG�2UJDQJHVHOOVFKDIWHQ��
$QWHLO�GHU�DQ�GHU�0LWXQWHUQHKPHUVFKDIW�RGHU�GHU�2UJDQJHVHOOVFKDIW�XQPLWWHOEDU�RGHU�PLWWHOEDU
�EHU�DQGHUH�0LWXQWHUQHKPHUVFKDIWHQ�EHWHLOLJWHQ�QDW�UOLFKHQ�3HUVRQHQ��������DE]�JOLFK�3UR��
]HQWVDW]�ODXW�=HLOH����RGHU���� �� �

��

1XU�EHL�2UJDQJHVHOOVFKDIWHQ��
6WHXHUIUHLH�%H]�JH�QDFK����E�$EVDW]���XQG���.6W*�EH]LHKXQJVZHLVH�QDFK����
1XPPHU����%XFKVWDEH�D�(6W*�RGHU�QDFK�'%$��6XPPH�GHU�%HWUlJH�ODXW�=HLOH
���DOOHU�$QODJHQ�%(*� ��

(85

�±

��

1XU�EHL�2UJDQJHVHOOVFKDIWHQ��
6WHXHUIUHLH�%H]�JH�QDFK�����1XPPHU����%XFKVWDEH�D�(6W*��6XPPH�GHU�%HWUl��
JH�ODXW�=HLOH���D�DOOHU�$QODJHQ�%(*� �� �±

��

%H]�JH�QDFK�����1XPPHU����(6W*�JHN�U]W�XP�%HWULHEVDXVJDEHQ�QDFK����F�$E��
VDW]���(6W*�YRU�$QZHQGXQJ�GHV�7HLOHLQN�QIWHYHUIDKUHQV��6XPPH�GHU�SRVLWLYHQ
%HWUlJH�ODXW�=HLOH����DOOHU�$QODJHQ�%(*� �� �±

��

%H]�JH�QDFK�����1XPPHU����(6W*�JHN�U]W�XP�%HWULHEVDXVJDEHQ�QDFK����F�$E��
VDW]���(6W*�YRU�$QZHQGXQJ�GHV�7HLOHLQN�QIWHYHUIDKUHQV��6XPPH�GHU�QHJDWLYHQ
%HWUlJH�ODXW�=HLOH����DOOHU�$QODJHQ�%(*� �� �±

��
+LQ]XUHFKQXQJVEHWUDJ�QDFK�����1XPPHU���*HZ6W*��VRZHLW�DXI�.|USHUVFKDIWHQ
HQWIDOOHQG��6XPPH�GHU�%HWUlJH�ODXW�=HLOH����DOOHU�$QODJHQ�%(*� �� �±

��
+LQ]XUHFKQXQJVEHWUDJ�QDFK�����1XPPHU���*HZ6W*��VRZHLW�DXI�QDW�UOLFKH�3HU��
VRQHQ�HQWIDOOHQG��6XPPH�GHU�%HWUlJH�ODXW�=HLOH����DOOHU�$QODJHQ�%(*� �� �±

��

.�U]XQJ�GHV�+LQ]XUHFKQXQJVEHWUDJHV�QDFK�����1XPPHU���*HZ6W*�DXIJUXQG
GHV�����1XPPHU��D�6DW]���]ZHLWHU�+DOEVDW]�*HZ6W*������1XPPHU���6DW]���EH��
]LHKXQJVZHLVH�����1XPPHU���6DW]���*HZ6W*��6XPPH�GHU�%HWUlJH�ODXW�=HLOH���
DOOHU�$QODJHQ�%(*� �� �±

��

.�U]XQJ�GHV�+LQ]XUHFKQXQJVEHWUDJHV�QDFK�����1XPPHU���*HZ6W*�DXIJUXQG
GHV�����1XPPHU��D�6DW]���]ZHLWHU�+DOEVDW]�*HZ6W*������1XPPHU���6DW]���EH��
]LHKXQJVZHLVH�����1XPPHU���6DW]���*HZ6W*��6XPPH�GHU�%HWUlJH�ODXW�=HLOH���
DOOHU�$QODJHQ�%(*� �� �±

��
.�U]XQJ�QDFK�����1XPPHU��D����XQG���*HZ6W*��%HWUDJ�ODXW�=HLOH����DOOHU�$Q��
ODJHQ�%(*� ��� �±

��
.�U]XQJ�QDFK�����1XPPHU��D����XQG���*HZ6W*�YRU�$QZHQGXQJ�GHV�7HLOHLQ��
N�QIWHYHUIDKUHQV��%HWUDJ�ODXW�=HLOH����DOOHU�$QODJHQ�%(*� ��� �±
.�U]XQJHQ ��

.�U]XQJ�DXIJUXQG�GHV�]XP�%HWULHEVYHUP|JHQ�JHK|UHQGHQ�*UXQGEHVLW]HV�QDFK�����1XPPHU���6DW]���*HZ6W* ��

6LQG�ZHLWHUH�(LQWUDJXQJHQ�HUIRUGHUOLFK��VLQG�GLHVH�QDFK�GHP�JOHLFKHQ�6FKHPD�JHVRQGHUW�]X�HUOlXWHUQ�

��

(LQKHLWVZHUW��(UVDW]ZLUWVFKDIWVZHUW��GHV�DP����������]XP�%HWULHEVYHUP|JHQ�JHK|��
UHQGHQ�RGHU�EHWULHEOLFK�JHQXW]WHQ�XQG�LP�(LJHQWXP�GHV�8QWHUQHKPHUV�VWHKHQGHQ
*UXQGEHVLW]HV��VRZHLW�GLHVHU�QLFKW�YRQ�GHU�*UXQGVWHXHU�EHIUHLW�LVW�
�'0�%HWUlJH�PLW�DPWOLFKHP�.XUV�>��¼� ���������'0@�LQ�(XUR�XPUHFKQHQ� �±

��

(LQKHLWVZHUW�$NWHQ]HLFKHQ��RKQH�6RQGHU]HLFKHQ�

��
'HU�(LQKHLWVZHUW�LVW�DQ��
]XVHW]HQ�PLW

�  ������EHL�0LHWZRKQJUXQGVW�FNHQ�LP�%HLWULWWVJHELHW
�  ������EHL�*HVFKlIWVJUXQGVW�FNHQ�LP�%HLWULWWVJHELHW
�  ������EHL�JHPLVFKWJHQXW]WHQ�*UXQGVW�FNHQ��(LQIDPLOLHQKlXVHUQ�XQG�VRQVWLJHQ�EHEDXWHQ�*UXQGVW�FNHQ�LP�%HLWULWWVJHELHW
�  ������EHL�XQEHEDXWHQ�*UXQGVW�FNH�LP�%HLWULWWVJHELHW
�  ������EHL�*UXQGVW�FNHQ�LP��EULJHQ�%XQGHVJHELHW
�  ������EHL�ODQG��XQG�IRUVWZLUWVFKDIWOLFKHP�9HUP|JHQ

�� 0D�JHEOLFKHU�(LQKHLWVZHUW

(85

�±

�� 6XPPH�GHU�PD�JHEOLFKHQ�(LQKHLWVZHUWH ���
(85

�±
.�U]XQJ�QDFK�����1XPPHU���6DW]���*HZ6W*

��
(UZHLWHUWH�.�U]XQJ�EHL�HLQHP�*UXQGVW�FNVXQWHUQHKPHQ�LP�6LQQH�GHV����
1XPPHU���6DW]���IROJHQGH�*HZ6W* ��� �±
$QWHLOH�DP�*HZLQQ�YRQ�LQ��XQG�RGHU�DXVOlQGLVFKHQ�3HUVRQHQJHVHOOVFKDIWHQ������1XPPHU���*HZ6W*�
ODXW�JHVRQGHUWHU�(LQ]HODXIVWHOOXQJ

��
$QWHLOH�DP�*HZLQQ�YRQ�LQ��XQG�RGHU�DXVOlQGLVFKHQ�3HUVRQHQJHVHOOVFKDIWHQ���
��1XPPHU���*HZ6W*� � � ��� �±
.�U]XQJHQ�QDFK�����1XPPHU��E�XQG���*HZ6W*

��

'LH�QDFK�����1XPPHU���*HZ6W*�GHP�*HZLQQ�DXV�*HZHUEHEHWULHE�GHU�.RP��
PDQGLWJHVHOOVFKDIW�DXI�$NWLHQ�KLQ]XJHUHFKQHWHQ�*HZLQQDQWHLOH�HLQHV�SHUV|Q��
OLFK�KDIWHQGHQ�*HVHOOVFKDIWHUV������1XPPHU��E�*HZ6W*� � ��� �±

��

7HLO�GHV�*HZHUEHHUWUDJHV��GHU�DXI�%HWULHEVVWlWWHQ�LP�$XVODQG�HQWIlOOW��RKQH
(LQN�QIWH�LP�6LQQH�GHV�����6DW]���XQG���*HZ6W*������1XPPHU���*HZ6W*��
QHJDWLYH�%HWUlJH�PLW�0LQXV]HLFKHQ�HLQWUDJHQ �� ��� �±

�

�

�

����*HZ6W�$��� ����*HZ6W�$���



��
��
��
��
��
��

=XZHQGXQJHQ��6SHQGHQ�XQG�0LWJOLHGVEHLWUlJH��QDFK�����1XPPHU���*HZ6W*

��

=XZHQGXQJHQ�LP�.DOHQGHUMDKU������EH]LHKXQJVZHLVH�LP�DEZHLFKHQGHQ�:LUW��
VFKDIWVMDKU�����������]XU�)|UGHUXQJ�VWHXHUEHJ�QVWLJWHU�=ZHFNH�LP�6LQQH�GHU
������ELV����$2������1XPPHU���6DW]���*HZ6W*���RKQH�%HWUDJ��GHU�LQ�GHU�=HLOH
���HLQ]XWUDJHQ�LVW ���

(85

�±

��

%HL�GHP��EHUQHKPHQGHQ�8QWHUQHKPHQ�LP�-DKU�GHU�9HUP|JHQV�EHUQDKPH�
$XI�GLHVHV�QDFK������$EVDW]���LQ�9HUELQGXQJ�PLW������$EVDW]��������������
8P�Z6W*��EHUJHJDQJHQHU�=XZHQGXQJVYRUWUDJ�JHPl������1XPPHU���6DW]���
*HZ6W* ��� �±

��

,P�)DOOH�HLQHU�$EVSDOWXQJ�RGHU�7HLO�EHUWUDJXQJ��9HUULQJHUXQJ�GHV�YHUEOHLEHQ��
GHQ�=XZHQGXQJVYRUWUDJV������1XPPHU���6DW]����*HZ6W*��EHL�GHU��EHUWUD��
JHQGHQ�.|USHUVFKDIW�������$EVDW]���LQ�9HUELQGXQJ�PLW������$EVDW]�����������
���8PZ6W*� ��� �±
$QJDEHQ�I�U�GLH�+|FKVWEHWUDJVEHUHFKQXQJ�QDFK�����1XPPHU���*HZ6W*
1XU�DXVI�OOHQ��ZHQQ�I�U�+|FKVWEHWUDJVEHUHFKQXQJ�HUIRUGHUOLFK

��
6XPPH�GHU�JHVDPWHQ�8PVlW]H�XQG�GHU�LP�:LUWVFKDIWVMDKU�DXIJHZHQGHWHQ
/|KQH�XQG�*HKlOWHU ��� �±
6SHQGHQ�LQ�GDV�]X�HUKDOWHQGH�9HUP|JHQ��9HUP|JHQVVWRFN��HLQHU�6WLIWXQJ������1XPPHU���6DW]���*HZ6W*�
1XU�EHL�(LQ]HOXQWHUQHKPHQ�XQG�3HUVRQHQJHVHOOVFKDIWHQ

��

6SHQGHQ�LP�.DOHQGHUMDKU������EH]LHKXQJVZHLVH�LP�DEZHLFKHQGHQ�:LUWVFKDIWVMDKU
����������LQ�GHQ�9HUP|JHQVVWRFN�HLQHU�6WLIWXQJ��I�U�GLH�GHU�EHVRQGHUH�$E]XJ�QDFK
����1XPPHU���6DW]���ELV����*HZ6W*�EHDQWUDJW�ZLUG

(85

�±

��

=XP�(QGH�GHV�YRUDQJHJDQJHQHQ�(UKHEXQJV]HLWUDXPV�JHVRQGHUW�IHVWJHVWHOOWHU�YHU��
EOHLEHQGHU�9RUWUDJ�YRQ�9HUP|JHQVVWRFNVSHQGHQ�QDFK�����1XPPHU���6DW]���IROJHQ��
GH�*HZ6W* �±

��
%HWUDJ�GHU�9HUP|JHQVVWRFNVSHQGHQ��GLH�LP�(UKHEXQJV]HLWUDXP������DEJH]R��
JHQ�ZHUGHQ�VROOHQ ��� �±

��

=XP�(QGH�GHV�(UKHEXQJV]HLWUDXPV�YHUEOHLEHQGHU�%HWUDJ�GHU�9HUP|JHQV��
VWRFNVSHQGHQ��GHU�DXIJUXQG�GHV�$EODXIV�GHV�]HKQMlKULJHQ�$E]XJV]HLWUDXPV
LP�)ROJHMDKU�QLFKW�PHKU�EHDQVSUXFKW�ZHUGHQ�NDQQ ��� �±
*HZHUEHHUWUDJ�LQ�EHVRQGHUHQ�)lOOHQ �������

%HL�+DQGHOVVFKLIIHQ�LP�LQWHUQDWLRQDOHQ�9HUNHKU�����D�(6W*�LQ�9HUELQGXQJ�PLW�����6DW]���*HZ6W*��
��+LQ]XUHFKQXQJHQ�XQG�.�U]XQJHQ�HQWIDOOHQ��

��� 1DFK����D�$EVDW]���(6W*�HUPLWWHOWHU�*HZLQQ ��� �±
���

+LQ]X]XUHFKQHQGHU�8QWHUVFKLHGVEHWUDJ�QDFK����D�$EVDW]���(6W*�XQG�VRQVWLJH
+LQ]XUHFKQXQJHQ�LP�6LQQH�GHV����D�$EVDW]���(6W* �� �±

���
+LQ]X]XUHFKQHQGH�9HUJ�WXQJHQ�LP�6LQQH�GHV����D�$EVDW]��D�6DW]���(6W*��JH��
JHEHQHQIDOOV�JHN�U]W�XP�GDPLW�LP�=XVDPPHQKDQJ�VWHKHQGH�$XIZHQGXQJHQ� �� �±
%HL�|IIHQWOLFK�UHFKWOLFKHQ�5XQGIXQNDQVWDOWHQ�
��+LQ]XUHFKQXQJHQ�XQG�.�U]XQJHQ�HQWIDOOHQ��

���
1DFK�����$EVDW]���6DW]���.6W*�HUPLWWHOWHV�(LQNRPPHQ�DXV�GHP�*HVFKlIW�GHU
9HUDQVWDOWXQJ�YRQ�:HUEHVHQGXQJHQ������6DW]���*HZ6W*� ��� �±
,Q�)lOOHQ�GHU�6SDUWHQWUHQQXQJ�EHL�8QWHUQHKPHQ�LP�6LQQH�GHV�����6DW]���*HZ6W*�

���

0D�JHEHQGHU�YHUEOHLEHQGHU�*HZHUEHHUWUDJ�LQ�GHQ�)lOOHQ�GHV�����6DW]��
*HZ6W*�LQ�9HUELQGXQJ�PLW�����$EVDW]���.6W*��%HWUDJ�ODXW�=HLOH����DOOHU�$QOD��
JHQ�g+*� ��� �±
$QJDEHQ�LQ�2UJDQVFKDIWVIlOOHQ ��

*HZHUEHHUWUDJ�GHU�2UJDQJHVHOOVFKDIW�HQ�
1XU�EHL�2UJDQWUlJHUQ
6LQG�ZHLWHUH�(LQWUDJXQJHQ�HUIRUGHUOLFK��VLQG�GLHVH�QDFK�GHP�JOHLFKHQ�6FKHPD�JHVRQGHUW�]X�HUOlXWHUQ�

���
1DPH�GHU�2UJDQJH��
VHOOVFKDIW

��� 6WHXHUQXPPHU�GHU�2UJDQJHVHOOVFKDIW

��� *HZHUEHHUWUDJ�GHU�2UJDQJHVHOOVFKDIW

(85

�±

��� 6XPPH�GHU�*HZHUEHHUWUlJH�GHU�2UJDQJHVHOOVFKDIWHQ ���
(85

�±

����*HZ6W�$��� ����*HZ6W�$���



��
��
��
��
��
��

.RUUHNWXUEHWUlJH�]XP�*HZHUEHHUWUDJ�GHU�2UJDQJHVHOOVFKDIW�HQ�
=HLOHQ�����ELV������%HL�2UJDQWUlJHUQ��VRZHLW�QLFKW�VHOEVW�2UJDQJHVHOOVFKDIW�
VRZHLW�VHOEVW�2UJDQJHVHOOVFKDIW��VLQG�GLH�=HLOHQ�����ELV�����DXV]XI�OOHQ
.RUUHNWXUEHWUlJH�QDFK�����1XPPHU����%XFKVWDEH�D������1XPPHU����%XFKVWDEH�E�����F�(6W*�XQG����E�$EVDW]���XQG���.6W*���
���$EVDW]���8PZ6W*�LQ�9HUELQGXQJ�PLW������6DW]���1XPPHU���XQG�6DW]���.6W*�XQG�����F�$EVDW]���(6W*
ODXW�JHVRQGHUWHU�(LQ]HODXIVWHOOXQJ

���

6XPPH�GHU�.RUUHNWXUEHWUlJH�]XP�%HWUDJ�ODXW�=HLOH�����DXIJUXQG�GHU�$QZHQ��
GXQJ�GHV�����1XPPHU����%XFKVWDEH�D������1XPPHU����%XFKVWDEH�E�����F
(6W*�����E�$EVDW]���XQG���.6W*�������$EVDW]���8PZ6W*�LQ�9HUELQGXQJ�PLW��
���6DW]���1XPPHU���XQG�6DW]���.6W*�XQG�GHU�$QZHQGXQJ�YRQ�����F�$EVDW]��
(6W*��QHJDWLYH�%HWUlJH�PLW�0LQXV]HLFKHQ�HLQWUDJHQ� ���

(85

�±
.RUUHNWXUEHWUlJH�QDFK�������XQG����,QY6W*
ODXW�JHVRQGHUWHU�(LQ]HODXIVWHOOXQJ

���

6XPPH�GHU�.RUUHNWXUEHWUlJH�]XP�%HWUDJ�ODXW�=HLOH�����DXIJUXQG�GHU�$QZHQ��
GXQJ�GHU�������XQG����,QY6W*�LQ�9HUELQGXQJ�PLW������6DW]���1XPPHU��D�XQG
6DW]���.6W*�JHJHEHQHQIDOOV�LQ�9HUELQGXQJ�PLW������$EVDW]���XQG������$EVDW]
��,QY6W* ��� �±
.RUUHNWXUEHWUlJH�QDFK������$EVDW]���,QY6W*

���

1XU�EHL�HLQHU�.|USHUVFKDIW��
6XPPH�GHU�.RUUHNWXUEHWUlJH�]XP�%HWUDJ�ODXW�=HLOH�����DXIJUXQG�GHU�$QZHQ��
GXQJ�GHV������$EVDW]���,QY6W* ��� �±
:HUWH��GLH�I�U�GLH�(UPLWWOXQJ�GHV�*HZHUEHHUWUDJHV�GHV�2UJDQWUlJHUV�YRQ�%HGHXWXQJ�VLQG
1XU�EHL�2UJDQJHVHOOVFKDIWHQ
,VW�GLH�2UJDQJHVHOOVFKDIW�JOHLFK]HLWLJ�2UJDQWUlJHU��(LQVFKOLH�OLFK�HQWVSUHFKHQGHU�%HWUlJH�LKUHU�2UJDQJHVHOOVFKDIWHQ��ODXW�JHVRQGHUWHU
(UPLWWOXQJ����QHJDWLYH�%HWUlJH�PLW�0LQXV]HLFKHQ�HLQWUDJHQ��

�� ��

���

:HQQ�GHU�2UJDQWUlJHU�HLQH�QDW�UOLFKH�3HUVRQ�LVW��=X�EHU�FNVLFKWLJHQGHU�.RU��
UHNWXUEHWUDJ�]XP�*HZHUEHHUWUDJ�DXIJUXQG�GHU�$QZHQGXQJ�GHV�����1XPPHU
���%XFKVWDEH�D������1XPPHU����%XFKVWDEH�E�����F�(6W*�XQG������$EVDW]��
8PZ6W*�LQ�9HUELQGXQJ�PLW������6DW]���1XPPHU���XQG�6DW]���.6W*�VRZLH��
��F�$EVDW]���(6W* ��� �±

���

:HQQ�GHU�2UJDQWUlJHU�HLQH�.|USHUVFKDIW�LVW��=X�EHU�FNVLFKWLJHQGHU�.RUUHNWXU��
EHWUDJ�]XP�*HZHUEHHUWUDJ�DXIJUXQG�GHU�$QZHQGXQJ�GHV����E�$EVDW]���XQG��
.6W*�������$EVDW]���8PZ6W*�XQG�����1XPPHU����%XFKVWDEH�E�(6W*�LQ�9HU��
ELQGXQJ�PLW������6DW]���1XPPHU���XQG�6DW]���.6W*�VRZLH�����F�$EVDW]��
(6W* ��� �±

���

:HQQ�GHU�2UJDQWUlJHU�HLQH�3HUVRQHQJHVHOOVFKDIW�LVW��=X�EHU�FNVLFKWLJHQGHU
.RUUHNWXUEHWUDJ�]XP�*HZHUEHHUWUDJ�DXIJUXQG�GHU�$QZHQGXQJ�GHV�����1XP��
PHU����%XFKVWDEH�D������1XPPHU����%XFKVWDEH�E�����F�(6W*�����E�$EVDW]��
XQG���.6W*�������$EVDW]���8PZ6W*�LQ�9HUELQGXQJ�PLW������6DW]���1XPPHU��
XQG�6DW]���.6W*�VRZLH�����F�$EVDW]���(6W* ��� �±

���

:HQQ�GHU�2UJDQWUlJHU�HLQH�QDW�UOLFKH�3HUVRQ�LVW��=X�EHU�FNVLFKWLJHQGHU�.RU��
UHNWXUEHWUDJ�]XP�*HZHUEHHUWUDJ�DXIJUXQG�GHU�$QZHQGXQJ�GHV������6DW]��
1XPPHU��D�XQG�6DW]���.6W*��LQVEHVRQGHUH�LQ�GHQ�)lOOHQ�GHU����������
,QY6W*�XQG������$EVDW]���LQ�9HUELQGXQJ�PLW������$EVDW]���,QY6W* ��� �±

���

:HQQ�GHU�2UJDQWUlJHU�HLQH�.|USHUVFKDIW�LVW��=X�EHU�FNVLFKWLJHQGHU�.RUUHNWXU��
EHWUDJ�]XP�*HZHUEHHUWUDJ�DXIJUXQG�GHU�$QZHQGXQJ�GHV������6DW]���1XPPHU
�D�XQG�6DW]���.6W*��LQVEHVRQGHUH�LQ�GHQ�)lOOHQ�GHU�����������,QY6W*�XQG��
���$EVDW]���LQ�9HUELQGXQJ�PLW������$EVDW]���,QY6W* ��� �±

���

:HQQ�GHU�2UJDQWUlJHU�HLQH�3HUVRQHQJHVHOOVFKDIW�LVW��=X�EHU�FNVLFKWLJHQGHU
.RUUHNWXUEHWUDJ�]XP�*HZHUEHHUWUDJ�DXIJUXQG�GHU�$QZHQGXQJ�GHV������6DW]��
1XPPHU��D�XQG�6DW]���.6W*��LQVEHVRQGHUH�LQ�GHQ�)lOOHQ�GHU����������
,QY6W*�XQG������$EVDW]���LQ�9HUELQGXQJ�PLW������$EVDW]���,QY6W* ��� �±

���
:HQQ�GHU�2UJDQWUlJHU�HLQH�.|USHUVFKDIW�LVW��=X�EHU�FNVLFKWLJHQGHU�.RUUHNWXU��
EHWUDJ�DXIJUXQG�GHU�$QZHQGXQJ�GHV������$EVDW]���,QY6W* ��� �±
$XIVSDOWXQJ�RGHU�9HUVFKPHO]XQJ�HLQHU�2UJDQJHVHOOVFKDIW

���
9RQ�GHU�2UJDQJHVHOOVFKDIW�VHOEVW�]X�YHUVWHXHUQGHU�*HZHUEHHUWUDJ�DXV�HLQHP
hEHUWUDJXQJVJHZLQQ�QDFK������8PZ6W* ��� �±
)lOOH�GHV�����$EVDW]���6DW]���XQG���8PZ6W*

���

%HLP��EHUQHKPHQGHQ�5HFKWVWUlJHU��
3RVLWLYHU�*HZHUEHHUWUDJ�GHV��EHUWUDJHQGHQ�RGHU�HLQEULQJHQGHQ�5HFKWVWUlJHUV
LP�5�FNZLUNXQJV]HLWUDXP ��� �±

���

1XU�EHL�2UJDQWUlJHUQ��
%HLP�2UJDQWUlJHU�GHV��EHUQHKPHQGHQ�5HFKWVWUlJHUV��3RVLWLYHU�*HZHUEHHU��
WUDJ�GHV�DXI�GLH�2UJDQJHVHOOVFKDIW�HQ���EHUWUDJHQGHQ�RGHU�HLQEULQJHQGHQ
5HFKWVWUlJHUV�LP�5�FNZLUNXQJV]HLWUDXP ��� �±
1HJDWLYH�(LQN�QIWH�DXV�GHU�9HUlX�HUXQJ�RGHU�GHU�%HZHUWXQJ�YRQ�)LQDQ]LQVWUXPHQWHQ�RGHU�$QWHLOHQ�DQ
HLQHU�.|USHUVFKDIW�QDFK�����$EVDW]���8PZ6W*

���
1HJDWLYH�(LQN�QIWH�GHV��EHUQHKPHQGHQ�5HFKWVWUlJHUV�QDFK�����$EVDW]���8P��
Z6W* ��� �±

����*HZ6W�$��� ����*HZ6W�$���



��
��
��
��
��
��

9HUOXVWDE]XJVEHVFKUlQNXQJHQ�LP�ODXIHQGHQ�(UKHEXQJV]HLWUDXP
0LQGHUXQJ�GHV�ODXIHQGHQ�*HZHUEHYHUOXVWHV�ZHJHQ�VFKlGOLFKHP�%HWHLOLJXQJVHUZHUE�RGHU�$EVSDOWXQJ
ODXW�JHVRQGHUWHU�(UPLWWOXQJ

��

���

1XU�EHL�.|USHUVFKDIWHQ�XQG�3HUVRQHQJHVHOOVFKDIWHQ��VRZHLW�DQ�GLHVHQ�HLQH
.|USHUVFKDIW�XQPLWWHOEDU�RGHU�PLWWHOEDU��EHU�HLQH�RGHU�PHKUHUH�3HUVRQHQJH��
VHOOVFKDIW�HQ��EHWHLOLJW�LVW��
+|KH�GHU�JHVDPWHQ�]XP�=HLWSXQNW�GHV�VFKlGOLFKHQ�%HWHLOLJXQJVHUZHUEV�LP
6LQQH�YRQ�����D�6DW]����*HZ6W*�LQ�9HUELQGXQJ�PLW����F�.6W*�LP�,QODQG�YRU��
KDQGHQHQ�JHZHUEHVWHXHUSIOLFKWLJHQ�VWLOOHQ�5HVHUYHQ�GHV�%HWULHEVYHUP|JHQV
EHL�$QZHQGXQJ�GHU�6WLOOH�5HVHUYHQ�.ODXVHO��YHUJOHLFKH�*OHLFK�ODXWHQGH�(UODV��
VH�GHU�REHUVWHQ�)LQDQ]EHK|UGHQ�GHU�/lQGHU�YRP�������������%6W%O�,������
����� ���

(85

�±

���

1XU�EHL�.|USHUVFKDIWHQ��
1DFK�����D�6DW]����*HZ6W*�LQ�9HUELQGXQJ�PLW����F�.6W*�QLFKW�DXVJOHLFKVIl��
KLJHU�*HZHUEHYHUOXVW�GHV�ODXIHQGHQ�(UKHEXQJV]HLWUDXPV��JHJHEHQHQIDOOV�LQ
9HUELQGXQJ�PLW�����$EVDW]���6DW]���XQG���������$EVDW]���6DW]���8PZ6W*� ���

�%HWUlJH�RKQH�9RU]HLFKHQ�HLQWUDJHQ�

�±

���

1XU�EHL�.|USHUVFKDIWHQ��
%HL�GHU��EHUWUDJHQGHQ�.|USHUVFKDIW�LP�)DOOH�GHU�$EVSDOWXQJ�ZHJIDOOHQGHU�*H��
ZHUEHYHUOXVW�GHV�ODXIHQGHQ�(UKHEXQJV]HLWUDXPV�������$EVDW]���EH]LHKXQJV��
ZHLVH������$EVDW]���LQ�9HUELQGXQJ�PLW������$EVDW]���6DW]���������$EVDW]��
XQG������6DW]���8PZ6W*� ��� �±

���

1XU�EHL�HLQHU�3HUVRQHQJHVHOOVFKDIW��VRZHLW�DQ�GLHVHU�HLQH�.|USHUVFKDIW�XQPLW��
WHOEDU�RGHU�PLWWHOEDU��EHU�HLQH�RGHU�PHKUHUH�3HUVRQHQJHVHOOVFKDIW�HQ��EHWHLOLJW
LVW��
1DFK�����D�6DW]����*HZ6W*�LQ�9HUELQGXQJ�PLW����F�.6W*�QLFKW�DXVJOHLFKVIl��
KLJHU�*HZHUEHYHUOXVW�GHV�ODXIHQGHQ�(UKHEXQJV]HLWUDXPV ��� �±
$QJDEHQ�]XP�IRUWI�KUXQJVJHEXQGHQHQ�YRUWUDJVIlKLJHQ�*HZHUEHYHUOXVW�QDFK�����D�6DW]����XQG���
*HZ6W*�LQ�9HUELQGXQJ�PLW����G�.6W*

��� ���G�.6W*�LVW�DXI�GLH�*HZHUEHVWHXHUIHKOEHWUlJH�HQWVSUHFKHQG�DQ]XZHQGHQ������D�6DW]����XQG����*HZ6W*�� ��� �  -D

���

:HQQ�]XP�6FKOXVV�GHV�YRUDQJHJDQJHQHQ�(UKHEXQJV]HLWUDXPV�HLQ�IRUWI�KUXQJVJHEXQGHQHU�*HZHUEHYHUOXVW
IHVWJHVWHOOW�ZXUGH��
,P�(UKHEXQJV]HLWUDXP�VLQG�(UHLJQLVVH�LP�6LQQH�GHV����G�$EVDW]���.6W*�HLQJHWUHWHQ� ��� �  -D

�  1HLQ

$QJDEHQ�]XU�9HUOXVWIHVWVWHOOXQJ

���

1XU�EHL�3HUVRQHQJHVHOOVFKDIWHQ��
9RQ�HLQHP�(LQ]HOXQWHUQHKPHQ�LP�)DOOH�GHV�5HFKWVIRUPZHFKVHOV��EHUQRPPH��
QHU�*HZHUEHYHUOXVW�DXV�GHU�=HLW�YRU�GHP�5HFKWVIRUPZHFKVHO��VRZHLW�QDFK��
��D�*HZ6W*�YRUWUDJVIlKLJ �� ���

(85

�±

���

hEHUQRPPHQHU�*HZHUEHYHUOXVW�LP�)DOOH�GHU�(LQEULQJXQJ�GHV�%HWULHEV�HLQHU
3HUVRQHQJHVHOOVFKDIW�LQ�HLQH�DQGHUH�3HUVRQHQJHVHOOVFKDIW�RGHU�GHU�9HU��
VFKPHO]XQJ�YRQ�3HUVRQHQJHVHOOVFKDIWHQ��5���D���$EVDW]���6DW]���1XPPHU��
6DW]���XQG���*HZ6W5�������RGHU�LP�)DOOH�GHU�$QZDFKVXQJ�RGHU�GHU�9HU��
VFKPHO]XQJ�HLQHU�3HUVRQHQJHVHOOVFKDIW�DXI�HLQHQ�*HVHOOVFKDIWHU��5���D���$E��
VDW]���6DW]���1XPPHU���*HZ6W5������ ��� �±

���

1XU�EHL�2UJDQJHVHOOVFKDIWHQ��
,P�)DOOH�GHU�$QZDFKVXQJ�HLQHU�3HUVRQHQJHVHOOVFKDIW�DXI�HLQH�2UJDQJHVHOO��
VFKDIW��
,P�%HWUDJ�ODXW�=HLOH�����HQWKDOWHQHU�9HUOXVW��GHU�YRU�GHP�UHFKWVZLUNVDPHQ�$E��
VFKOXVV�GHV�*HZLQQDEI�KUXQJVYHUWUDJHV�EHL�GHU�3HUVRQHQJHVHOOVFKDIW�HQW��
VWDQGHQ�LVW��5���D���6DW]���*HZ6W5������ ��� �±

���

1XU�EHL�%HWULHEHQ�JHZHUEOLFKHU�$UW��
hEHUQRPPHQHU�YRUWUDJVIlKLJHU�*HZHUEHYHUOXVW������D�6DW]���*HZ6W*�LQ�9HU��
ELQGXQJ�PLW�����$EVDW]���.6W*� �� ��� �±

���

1XU�EHL�.|USHUVFKDIWHQ��
%HL�GHU��EHUWUDJHQGHQ�.|USHUVFKDIW�LP�)DOOH�GHU�$EVSDOWXQJ�ZHJIDOOHQGHU�*H��
ZHUEHYHUOXVW�DXV�YRUDQJHJDQJHQHQ�(UKHEXQJV]HLWUlXPHQ�������$EVDW]���LQ
9HUELQGXQJ�PLW������XQG������$EVDW]���EH]LHKXQJVZHLVH������$EVDW]���LQ�9HU��
ELQGXQJ�PLW������$EVDW]���8PZ6W*� ��� �±

���

1XU�EHL�.|USHUVFKDIWHQ��
1DFK�����D�6DW]����*HZ6W*�LQ�9HUELQGXQJ�PLW����F�.6W*�QLFKW�DE]LHKEDUHU
*HZHUEHYHUOXVW�DXV�YRUDQJHJDQJHQHQ�(UKHEXQJV]HLWUlXPHQ��JHJHEHQHQIDOOV
LQ�9HUELQGXQJ�PLW�����$EVDW]���6DW]���XQG���������$EVDW]���6DW]���8PZ6W*�
�ODXW�JHVRQGHUWHU�(UPLWWOXQJ� ��� �±

���

1XU�EHL�.|USHUVFKDIWHQ��
(UKDOW�GHV�YRUWUDJVIlKLJHQ�IRUWI�KUXQJVJHEXQGHQHQ�*HZHUEHYHUOXVWHV�QDFK��
��D�6DW]����*HZ6W*�LQ�9HUELQGXQJ�PLW����G�$EVDW]���6DW]���]ZHLWHU�+DOEVDW]
.6W*�GXUFK�HQWVSUHFKHQGH�$QZHQGXQJ�GHV����F�$EVDW]���6DW]���ELV���.6W*
EH]RJHQ�DXI�GLH�]XP�6FKOXVV�GHV�YRUDQJHJDQJHQHQ�(UKHEXQJV]HLWUDXPV�YRU��
KDQGHQHQ�VWLOOHQ�5HVHUYHQ ��� �±

���

1XU�EHL�HLQHU�3HUVRQHQJHVHOOVFKDIW��VRZHLW�DQ�GLHVHU�HLQH�.|USHUVFKDIW�XQPLW��
WHOEDU�RGHU�PLWWHOEDU��EHU�HLQH�RGHU�PHKUHUH�3HUVRQHQJHVHOOVFKDIWHQ�EHWHLOLJW
LVW��
1DFK�����D�6DW]����*HZ6W*�LQ�9HUELQGXQJ�PLW����F�.6W*�QLFKW�DE]LHKEDUHU
*HZHUEHYHUOXVW�DXV�YRUDQJHJDQJHQHQ�(UKHEXQJV]HLWUlXPHQ��ODXW�JHVRQGHU��
WHU�(UPLWWOXQJ� �� ��� �±

���

1XU�EHL�HLQHU�3HUVRQHQJHVHOOVFKDIW�RGHU�DXV�HLQHU�3HUVRQHQJHVHOOVFKDIW�KHU��
YRUJHJDQJHQHP�(LQ]HOXQWHUQHKPHQ��
:HJIDOOHQGH�YRUWUDJVIlKLJH�*HZHUEHYHUOXVWH�XQG�*HZHUEHYHUOXVWH�GHV�ODX��
IHQGHQ�(UKHEXQJV]HLWUDXPV�YRQ�0LWXQWHUQHKPHUQ��GLH�LP�ODXIHQGHQ�(UKH��
EXQJV]HLWUDXP�DXVJHVFKLHGHQ�VLQG ��� �±

����*HZ6W�$��� ����*HZ6W�$���
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��

���

1XU�EHL�3HUVRQHQJHVHOOVFKDIWHQ��
1DFK�����D�6DW]���*HZ6W*�LQ�9HUELQGXQJ�PLW�����D�6DW]���XQG���*HZ6W*�]X
EHU�FNVLFKWLJHQGHU�9HUOXVWDE]XJ��K|FKVWHQV���0LOOLRQ�¼��I�U�0LWXQWHUQHKPHU�
GHQHQ�HLQ�$QWHLO�DP�YRUWUDJVIlKLJHQ�*HZHUEHYHUOXVW�]XP�6FKOXVV�GHV�YRUDQ��
JHJDQJHQHQ�(UKHEXQJV]HLWUDXPV�]X]XUHFKQHQ�LVW ���

(85

�±

���

1XU�EHL�3HUVRQHQJHVHOOVFKDIWHQ��
1DFK�����D�6DW]���*HZ6W*�LQ�9HUELQGXQJ�PLW�����D�6DW]���XQG���*HZ6W*�]X
EHU�FNVLFKWLJHQGHU�9HUOXVWDE]XJ�������GHV���0LOOLRQ�¼��EHUVWHLJHQGHQ�*HZHU��
EHHUWUDJHV��I�U�0LWXQWHUQHKPHU��GHQHQ�HLQ�$QWHLO�DP�YRUWUDJVIlKLJHQ
*HZHUEH�YHUOXVW�]XP�6FKOXVV�GHV�YRUDQJHJDQJHQHQ�(UKHEXQJV]HLWUDXPV
]X]XUHFKQHQ�LVW ��� �±

���

1XU�EHL�3HUVRQHQJHVHOOVFKDIWHQ�RGHU�(LQ]HOXQWHUQHKPHQ��
$XIJUXQG�GHU�9HUlX�HUXQJ�RGHU�$XIJDEH�YRQ�7HLOEHWULHEHQ�ZHJIDOOHQGHU�YRU��
WUDJVIlKLJHU�*HZHUEHYHUOXVW�XQG�*HZHUEHYHUOXVW�GHV�ODXIHQGHQ�(UKHEXQJV��
]HLWUDXPV ��� �±

���

1XU�EHL�.|USHUVFKDIWHQ��
$XIJUXQG�GHU�9HUlX�HUXQJ�RGHU�$XIJDEH�HLQHV�DQJHZDFKVHQHQ�7HLOEHWULHEHV
ZHJIDOOHQGHU�YRUWUDJVIlKLJHU�*HZHUEHYHUOXVW ��� �±

���

1XU�EHL�2UJDQJHVHOOVFKDIWHQ��
,P�%HWUDJ�ODXW�=HLOH�����HQWKDOWHQHU�9HUOXVW��GHU�QDFK�GHP�UHFKWVZLUNVDPHQ
$EVFKOXVV�GHV�*HZLQQDEI�KUXQJVYHUWUDJHV�EHL�GHU�3HUVRQHQJHVHOOVFKDIW�HQW��
VWDQGHQ�LVW��5���D���6DW]���*HZ6W5������ ��� �±
$QJDEHQ�I�U�=ZHFNH�GHU�6WHXHUHUPl�LJXQJ�QDFK������(6W*

���
1XU�EHL�3HUVRQHQJHVHOOVFKDIWHQ�RGHU�(LQ]HOXQWHUQHKPHQ��
9HUlX�HUXQJV��RGHU�$XIJDEHJHZLQQ�QDFK������$EVDW]���8PZ6W* ��� �±
6DQLHUXQJVHUWUDJ

���

1DFK�$QZHQGXQJ�GHV����D�$EVDW]���6DW]���1XPPHU���(6W*�YHUEOHLEHQGHU�JH��
PLQGHUWHU�6DQLHUXQJVHUWUDJ�LP�6LQQH�GHV����D�$EVDW]���6DW]���(6W*�����E�$E��
VDW]���6DW]����JHJHEHQHQIDOOV�LQ�9HUELQGXQJ�PLW�6DW]���XQG���EH]LHKXQJVZHLVH
$EVDW]���*HZ6W*��YRU�$QZHQGXQJ�GHV����E�$EVDW]���6DW]���1XPPHU���ELV��
*HZ6W* ��� �±

ODXW�JHVRQGHUWHU�(UPLWWOXQJ

%HL�HLQHP�XQWHUMlKULJHQ�5HFKWVIRUPZHFKVHO�YRQ�HLQHU�3HUVRQHQJHVHOOVFKDIW�]X�HLQHP�(LQ]HOXQWHUQHK��
PHQ�RGHU�XPJHNHKUW � ��

���
(LQKHLWOLFK�HUPLWWHOWHU�*HZHUEHVWHXHUPHVVEHWUDJ�GHV�*HZHUEHEHWULHEV�I�U�GHQ
JHVDPWHQ�(UKHEXQJV]HLWUDXP ��� �±

���
)�U�GHQ�6WHXHUVFKXOGQHU��(LQ]HOXQWHUQHKPHQ��HUPLWWHOWHU�*HZHUEHHUWUDJ�HLQ��
VFKOLH�OLFK�+LQ]XUHFKQXQJHQ�XQG�.�U]XQJHQ �� ��� �±

���
)�U�GHQ�6WHXHUVFKXOGQHU��3HUVRQHQJHVHOOVFKDIW��HUPLWWHOWHU�*HZHUEHHUWUDJ
HLQVFKOLH�OLFK�+LQ]XUHFKQXQJHQ�XQG�.�U]XQJHQ �� ��� �±
6FKOXVVHUNOlUXQJ
'DWHQVFKXW]KLQZHLV��'LH�PLW�GHU�6WHXHUHUNOlUXQJ�DQJHIRUGHUWHQ�'DWHQ�ZHUGHQ�DXI�*UXQG�GHU��������XQG�����$2�LQ�9HUELQGXQJ�PLW
����D�*HZ6W*�YHUODQJW�

,QIRUPDWLRQHQ��EHU�GLH�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�LQ�GHU�6WHXHUYHUZDOWXQJ�XQG��EHU�,KUH�5HFKWH�QDFK�GHU
'DWHQVFKXW]�*UXQGYHURUGQXQJ�VRZLH��EHU�,KUH�$QVSUHFKSDUWQHU�LQ�'DWHQVFKXW]IUDJHQ�HQWQHKPHQ�6LH�ELWWH�GHP�DOOJHPHLQHQ�,QIRU��
PDWLRQVVFKUHLEHQ�GHU�)LQDQ]YHUZDOWXQJ��'LHVHV�,QIRUPDWLRQVVFKUHLEHQ�ILQGHQ�6LH�XQWHU�ZZZ�ILQDQ]DPW�GH��XQWHU�GHU�5XEULN�Ä'DWHQ��
VFKXW]³��RGHU�HUKDOWHQ�6LH�EHL�,KUHP�)LQDQ]DPW�

0LWZLUNXQJ�EHL�GHU�$QIHUWLJXQJ�GHU�6WHXHUHUNOlUXQJ���
ELV
���
IUHL

���
'LH�6WHXHUHUNOlUXQJ�ZXUGH�XQWHU�0LWZLUNXQJ�HLQHV�$QJHK|ULJHQ�GHU�VWHXHUEHUDWHQGHQ�%HUXIH�LP�6LQQH�GHU������XQG��
6W%HU*�DQJHIHUWLJW� �  -D

%HL�GHU�$QIHUWLJXQJ�GLHVHU�(UNOlUXQJ�KDW�PLWJHZLUNW�

���

1DPH

���

9RUQDPH

���

6WUD�H��+DXVQXPPHU

���

3RVWOHLW]DKO��2UW

���

7HOHIRQ

���

]XVlW]OLFKH�$QJDEHQ

���

0DQGDQWHQQXPPHU

���

%HDUEHLWHUNHQQ]HLFKHQ

8QWHUVFKULIW

����*HZ6W�$��� ����*HZ6W�$���
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���

2UW 'DWXP

7 7 0 0 - - - -

���

8QWHUVFKULIW

'LH�(UNOlUXQJ�PXVV�YRP�6WHXHUSIOLFKWLJHQ�E]Z��YRQ�HLQHU�LQ������$2�JHQDQQWHQ�3HUVRQ�HLJHQKlQGLJ�XQWHUVFKULHEHQ�VHLQ�

����*HZ6W�$��� ����*HZ6W�$���


