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,163,5(���
'HU�:HJ�]XU�2O\PSLDPHGDLOOH�

2O\PSLVFKHV�6SLW]HQVSRUWNRQ]HSW�GHV�
gVWHUUHLFKLVFKHQ�6HJHOYHUEDQGV�

�2H69��
9HUVLRQ������6WDQG�0lU]������

%HVFKORVVHQ�LP�3UlVLGLXP�GHV�2H69�DP������������

�

6WUDWHJLHUDW�2H69�
&��)HLFKWLQJHU��*��)XQGDN��;��*UXEHU��0��/XVFKDQ��/��0lKU��$WKOHWHQVSUHFKHU���0��6FKPLG��
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XQWHU�%HJOHLWXQJ�YRQ�:��0D\UKRIHU�
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,QKDOWVYHU]HLFKQLV�

�
�� %HNHQQWQLV�]XP�6SLW]HQVSRUW�����������������������������������������������������������������������������

�� )UDXHQ�LP�6HJHOVSLW]HQVSRUW�������������������������������������������������������������������������������

�� *DQ]KHLWOLFKH�6HJHOODXIEDKQ������������������������������������������������������������������������������

���� 7\SLVFKH�(QWZLFNOXQJVSKDVHQ��������������������������������������������������������������������������������������
������3KDVH����(LQVWLHJ��7DOHQWVXFKH�XQG��HQWZLFNOXQJ��Ã.LQGHUµ����������������������������������
������3KDVH����$XVELOGXQJ�LQ�RO\PSLDQDKHQ�.ODVVHQ��Ã-XJHQGµ�������������������������������������
������3KDVH����(LQVWLHJ�2O\PSLDNODVVHQ��Ã2O\PSLVFKHU�1DFKZXFKVµ���������������������������
������3KDVH����2O\PSLDNDPSDJQHQ��Ã2O\PSLVFKH�$WKOHW�LQQHQµ�����������������������������������
������3KDVH����1DFKRO\PSLVFKH�.DUULHUH��Ã%HUXI�MHQVHLWV�RO\PSLVFKHQ�6HJHOQVµ���������

���� 'XDOH�$XVELOGXQJ����������������������������������������������������������������������������������������������������������
���� 0HQWRU�3URJUDPP�Ã1DFKZXFKVµ���������������������������������������������������������������������������������

�� $XIEDX�XQG�1XW]XQJ�YRQ�.QRZ�KRZ���������������������������������������������������������������

���� $XV��XQG�)RUWELOGXQJ�I�U�7UDLQHU�LQQHQ��������������������������������������������������������������������
���� :LVVHQVGDWHQEDQN���������������������������������������������������������������������������������������������������������
���� 6SRUWZLVVHQVFKDIW��%LRPHFKDQLN�XQG�7HFKQRORJLH����������������������������������������������������

�� )|UGHUQGH�5DKPHQEHGLQJXQJHQ�����������������������������������������������������������������������

���� 6WHOOHQ�����������������������������������������������������������������������������������������������������������������������������
���� $GPLQLVWUDWLYH�8QWHUVW�W]XQJ�������������������������������������������������������������������������������������
���� )LQDQ]LHUXQJ������������������������������������������������������������������������������������������������������������������
���� /DXIEDKQ�DOV�7UDLQHU�LQ�����������������������������������������������������������������������������������������������

�� 6FKOXVVEHPHUNXQJ����������������������������������������������������������������������������������������������
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�� %HNHQQWQLV�]XP�6SLW]HQVSRUW�

'HU�gVWHUUHLFKLVFKH�6HJHO�9HUEDQG��2H69��EHNHQQW�VLFK�QDFKGU�FNOLFK�]XP�6SLW]HQVSRUW���
'LHVHU�XPIDVVW��EHU�DOOH�$OWHUVVWXIHQ�KLQZHJ�GLH�JHVDPWHQ�Ä$NWLYLWlWHQ�LP�3UR]HVV�GHV�ODQJ���
PLWWHO��XQG�NXU]IULVWLJ�JHSODQWHQ��NRPSOH[HQ�/HLVWXQJVDXIEDXV�EHL�6SRUWOHU�LQQH�Q�LQ�LKUHU�
*HVDPWSHUV|QOLFKNHLW�YRQ�GHU�7DOHQWILQGXQJ��EHU�GLH�7UDLQLQJV��XQG�:HWWNDPSIVWHXHUXQJ�LP�
1DFKZXFKVEHUHLFK�ELV�KLQ�]XP�+RFKOHLVWXQJVVSRUW³����6SLW]HQVSRUW�KDW�LP�6HJHOQ�
YHUVFKLHGHQVWH�$XVSUlJXQJHQ��)�U�GHQ�2H69�YRQ�SULPlUHU�%HGHXWXQJ�LVW�GHU�RO\PSLVFKH�
6SLW]HQVSRUW��GHU�OHW]WHQGOLFK�DXI�GLH�(U]LHOXQJ�YRQ�%HVWOHLVWXQJHQ�EHL�2O\PSLVFKHQ�6SLHOHQ�
DE]LHOW��$XVGU�FNOLFK�DQHUNHQQW�XQG�EHJU��W�GHU�2H69�DXFK�DQGHUH�)RUPHQ�VHJOHULVFKHQ�
6SLW]HQVSRUWV��GLH�LP�*HIROJH�YRQ�$NWLYLWlWHQ�LP�RO\PSLVFKHQ�%HUHLFK�RGHU�DXFK�XQDEKlQJLJ�
GDYRQ�HQWVWHKHQ��

'LH�)|UGHUXQJ�GHV�6SLW]HQVSRUWV�PLW�GHP�6FKZHUSXQNW�RO\PSLVFKHU�6SLW]HQVSRUW�LVW�HLQH�
]HQWUDOH�$XIJDEH�GHV�2H69��'D]X�JHK|UW�LP�.HUQ�GLH�(UP|JOLFKXQJ�HLQHU�JDQ]KHLWOLFKHQ�
6HJHOODXIEDKQ��.DS������GHU�$XIEDX�VSLW]HQVSRUWUHOHYDQWHQ�.QRZ�KRZV��.DS�����XQG�GLH�
6FKDIIXQJ�I|UGHUQGHU�5DKPHQEHGLQJXQJHQ�KLQVLFKWOLFK�7UDLQLQJ�:HWWNDPSI��9HUEDQG�XQG�
)LQDQ]LHUXQJ��.DS�������

,163,5(���IRUPXOLHUW�GD]X�9RUVWHOOXQJHQ��(V�LVW�HLQ�ODQJIULVWLJ�DQJHOHJWHV�XQG�YRP�
/HLWJHGDQNHQ�GHU�,QWHJUDWLRQ�XQWHUVFKLHGOLFKHU�$NWHXUH�XQG�$NWLYLWlWHQ�JHWUDJHQHV�
(QWZLFNOXQJVNRQ]HSW��'DKLQWHU�VWHKW�GLH�hEHU]HXJXQJ��GDVV�GXUFK�EHVVHUH�%�QGHOXQJ�
YRUKDQGHQHU�XQG�6FKDIIXQJ�]XVlW]OLFKHU�5HVVRXUFHQ�Y�D��LP�%HUHLFK�.QRZ�KRZ��,QIUDVWUXNWXU�
XQG�*HOG�GLH�(IIHNWLYLWlW�XQG�(IIL]LHQ]�GHV�0LWWHOHLQVDW]HV�I�U�GHQ�6SLW]HQVSRUW�GHXWOLFK�
HUK|KW�ZHUGHQ�NDQQ��

�� )UDXHQ�LP�6HJHOVSLW]HQVSRUW�

)UDXHQ�VLQG�LP�6HJHOVSRUW�JOREDO�XQG�DXFK�LQ�gVWHUUHLFK�GHU]HLW�XQWHUUHSUlVHQWLHUW��.HLQH�GHU�
8UVDFKHQ�GDI�U�LVW�LP�6HJHOVSRUW�DQ�VLFK�EHJU�QGHW��9RU�GHP�+LQWHUJUXQG�
JHVDPWJHVHOOVFKDIWOLFKHU�(QWZLFNOXQJHQ�ZLH�HWZD�HUK|KWHU�6HQVLELOLWlW�I�U�
*HVFKOHFKWHUGLYHUVLWlW�XQG�GHQ�(QWZLFNOXQJHQ�LQ�GHU�RO\PSLVFKHQ�%HZHJXQJ�LQ�%H]XJ�DXI�
EHVVHUH�5HSUlVHQWDQ]�YRQ�)UDXHQ�LQ�DOOHQ�6SRUWDUWHQ�XQG�DXI�%DVLV�GHU�hEHU]HXJXQJ��GDVV�GHU�
6HJHOVSRUW�LQ�DOOHQ�)DFHWWHQ�DOOHQ�0HQVFKHQ�JOHLFKHUPD�HQ�RIIHQVWHKHQ�VROO��YHUVWlUNW�GHU�
2H69�VHLQH�%HP�KXQJHQ�LQ�GLHVHP�%HUHLFK��'DV�EH]LHKW�VLFK�QLFKW�QXU�DXI�HLQH�(UK|KXQJ�
GHU�=DKO�GHU�6HJOHULQQHQ�DOOHU�$OWHUV��XQG�.|QQHQVVWXIHQ��VRQGHUQ�DXFK�DXI�GLH�%HDUEHLWXQJ�
VSH]LILVFKHU�$VSHNWH�GHV�)UDXHQVHJHOQV��LQVEHVRQGHUH�LP�VSLW]HQVSRUWOLFKHQ�%HUHLFK��ZLH�
HWZD�&RDFKLQJ�%H]LHKXQJHQ��0L[HG�6DLOLQJ�RGHU�GLH�(UK|KXQJ�GHV�$QWHLOV�DQ�)UDXHQ�LP�
%HWUHXXQJVVWDE�ZLH�HWZD�7UDLQHULQQHQ�RGHU�3K\VLRWKHUDSHXWLQQHQ��

.RQNUHWH�6FKULWWH�LQ�GLHVH�5LFKWXQJ�XPIDVVHQ�HWZD�GLH�VSH]LILVFKH�$QVSUDFKH�YRQ�0lGFKHQ�
LQ�.LQGHU��XQG�-XJHQGYHUDQVWDOWXQJHQ�ZLH�]�%���6XPPHU�&DPSV��GHQ�(LQEDX�
JHVFKOHFKWVVSH]LILVFKHU�%HVRQGHUKHLWHQ�LQ�GLH�,QVWUXNWRU�LQQ�HQ��XQG�7UDLQHU�LQQHQDXVELOGXQJ��
GLH�)|UGHUXQJ�XQG�(WDEOLHUXQJ�IUDXHQVSH]LILVFKHU�6HJHODNWLYLWlWHQ�ZLH�5HJDWWHQ�PLW�UHLQHQ�
)UDXHQWHDPV��GLH�6WUHXXQJ�XQG�YHUVWlUNWH�1XW]XQJ�GHV�LQ�GHU�9HUJDQJHQKHLW�HUZRUEHQHQ�

�������������������������������������������������
��%HVFKOXVV�GHU�*HQHUDOYHUVDPPOXQJ�DP�����������
��([SHUW�LQQ�HQYRUVFKODJ�±�(PSIHKOXQJHQ�]XU�8PVHW]XQJ�LP�%XQGHV�6SRUWI|UGHUXQJVJHVHW]��:LHQ�������6�����
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HLQVFKOlJLJHQ�.QRZ�KRZV�LP�SV\FKRORJLVFKHQ�%HUHLFK�RGHU�GLH�ZHLWHUH�9HUVWlUNXQJ�GHV�
(LQVDW]HV�YRQ�0L[HG�7HDPV��

�� *DQ]KHLWOLFKH�6HJHOODXIEDKQ�

'HU�2H69�JHKW�LQ�VHLQHQ�hEHUOHJXQJHQ�]XP�RO\PSLVFKHQ�6SLW]HQVSRUW�YRQ�HLQHU�
JDQ]KHLWOLFKHQ�6HJHOODXIEDKQ��DXV��'DV�EHLQKDOWHW�GLH�%HQHQQXQJ�W\SLVFKHU�
(QWZLFNOXQJVSKDVHQ�YRQ�6SLW]HQVHJOHU�LQQH�Q��������GLH�%HGHXWXQJ�HLQHU�GXDOHQ�$XVELOGXQJ�
VFKRQ�ZlKUHQG�GHU�=HLW�LP�6SLW]HQVSRUW�������XQG�GLH�5ROOH�GHU]HLWLJHU�XQG�HKHPDOLJHU�
6SLW]HQVHJOHU�LQQH�Q�I�U�GLH�(QWZLFNOXQJ�GHU�$WKOHW�LQQ�HQ���������

���� 7\SLVFKH�(QWZLFNOXQJVSKDVHQ�

2O\PSLVFKH�6SLW]HQVHJOHU�LQQH�Q�HQWZLFNHOQ�VLFK�W\SLVFKHUZHLVH�HQWODQJ�I�QI�]�7��DXFK�
OHEHQVDOWHUVPl�LJ�XQJHIlKU�HLQ]XJUHQ]HQGHU�3KDVHQ��

x� 3KDVH����(LQVWLHJ��7DOHQWVXFKH�XQG��HQWZLFNOXQJ��ELV�PD[��������-DKUH��Ã.LQGHUµ���
)RNXV��SRO\YDOHQWH�VHJOHULVFKH�$XVELOGXQJ�

x� 3KDVH����:HLWHUI�KUHQGH�$XVELOGXQJ�LQ�RO\PSLDQDKHQ�.ODVVHQ��FD��������ELV�������
-DKUH��Ã-XJHQGµ���)RNXV��SRO\YDOHQWH�VHJOHULVFKH�$XVELOGXQJ�

x� 3KDVH����(LQVWLHJ�2O\PSLDNODVVHQ��FD�������ELV�������-DKUH��Ã2O\PSLVFKHU�
1DFKZXFKVµ���)RNXV��+HUDQI�KUHQ�DQ�GDV�2O\PSLDQLYHDX�GXUFK�EHVRQGHUH�SK\VLVFKH�
XQG�SV\FKLVFKH�8QWHUVW�W]XQJ�

x� 3KDVH����2O\PSLDNDPSDJQHQ��DE�FD��������-DKUH��Ã2O\PSLVFKH�$WKOHW�LQQHQµ���)RNXV��
(UEULQJHQ�YRQ�0HGDLOOHQ�

x� 3KDVH����1DFKRO\PSLVFKHU�%HUHLFK��DX�HUKDOE�GHV�RO\PSLVFKHQ�6SLW]HQVSRUWV��

)�U�GLH�HUVWHQ�YLHU�3KDVHQ�GHU�VSRUWOLFKHQ�$NWLYLWlW�JLEW�HV�(PSIHKOXQJHQ�GHV�2H69��'LHVH�
XPIDVVHQ�DQ]XVWUHEHQGH�DOWHUVVSH]LILVFKH�/HLWELOGHU�I�U�GLH�VHJOHULVFKH�(QWZLFNOXQJ��
%RRWVNODVVHQ�]XP�(UZHUE�GHU�LQ�GHQ�MHZHLOLJHQ�(QWZLFNOXQJVVWXIHQ�YRUJHVHKHQHQ�
.RPSHWHQ]HQ�XQG�NRQNUHWH�0D�QDKPHQ�]XU�(UUHLFKXQJ�GHU�/HLWELOGHU��'LH�(PSIHKOXQJHQ�
EDVLHUHQ�DXI�ODQJMlKULJHQ�(UIDKUXQJVZHUWHQ�XQG�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ��
*OHLFKZRKO�VLQG�VLH�LPPHU�PLW�GHQ�%HVRQGHUKHLWHQ�EH]�JOLFK�3HUVRQ��+HUNXQIW�XQG�DNWXHOOHU�
6LWXDWLRQ�GHU�6HJOHU�LQQHQ�DE]XJOHLFKHQ��'DUDXV�IROJW�X�D��DXFK��GDVV�HV�±�XQG�GHU�2H69�
EHJU��W�GDV�DXVGU�FNOLFK�±�LPPHU�DXFK�DQGHUH�XQG�RIW�KRFK�LQGLYLGXDOLVLHUWH�:HJH�I�U�HLQH�
HUIROJUHLFKH�RO\PSLVFKH�6SLW]HQVSRUWODXIEDKQ�JLEW���

(EHQVR�JLOW�I�U�GLH�HUVWHQ�YLHU�3KDVHQ��GDVV�GLH�$UEHLW�GHU�PLW�GHQ�$WKOHW�LQQ�HQ�EHVFKlIWLJWHQ�
3HUVRQHQ��LQVEHVRQGHUH�GHU�hEXQJVOHLWHU�LQQHQ��,QVWUXNWRU�LQQ�HQ�XQG�7UDLQHU�LQQHQ�
XPIDVVHQG�XQG�JDQ]MlKULJ�DQJHOHJW�VHLQ�VROO�XQG�VLFK�QLFKW�SXQNWXHOO�NRQ]HQWULHUHQ�XQG�
YHUHQJW�DXI�UHLQ�VHJOHULVFKH�$VSHNWH�DXVULFKWHQ�GDUI��'DV�VSLHJHOW�VLFK�HWZD�ZLGHU�LQ�GHU�
VHOEVWYHUVWlQGOLFKHQ�%HU�FNVLFKWLJXQJ�SlGDJRJLVFKHU�$VSHNWH�LQ�GHU�=XVDPPHQDUEHLW�PLW�GHQ�
6SRUWOHU�LQQH�Q��LQ�HLQHU�XPIDVVHQGHQ�1XW]XQJ�GHU�YHUI�JEDUHQ�=HLW�PLW�GHQ�6HJOHU�LQQH�Q�
HWZD�LQ�5LFKWXQJ�DXI�N|USHUOLFKH�RGHU�VHJHOWKHRUHWLVFKH�$XVELOGXQJ�ZlKUHQG�=HLWHQ�RKQH�PLW�
]X�YLHO�:LQG�RGHU�LQ�:LQWHUDNDGHPLHQ�ZlKUHQG�=HLWHQ�UHGX]LHUWHU�6HJHOP|JOLFKNHLWHQ��

�������������������������������������������������

��:HQQ�LP�5DKPHQ�GLHVHV�.RQ]HSWV�DOOJHPHLQ�YRQ�6HJHOQ�RGHU�6HJOHU�LQQH�Q�R�l��JHVSURFKHQ�ZLUG��GDQQ�VLQG�
L�G�5��.LWHERDUGLQJ�:LQGVXUIHQ�6HJHOQ�VRZLH�GLH�HQWVSUHFKHQGHQ�$WKOHW�LQQ�HQ�JHPHLQW���
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������ 3KDVH����(LQVWLHJ��7DOHQWVXFKH�XQG��HQWZLFNOXQJ��Ã.LQGHUµ��

$OWHU�

����ELV�PD[��������-DKUH�

/HLWELOG����

,Q�3KDVH���VWHKW�GLH�V\VWHPDWLVFKH�+HUDQI�KUXQJ�DQ�GHQ�6HJHOVSRUW��HLQ�SRVLWLYHU�(UVWNRQWDNW�
XQG�GLH�+HUDXVELOGXQJ�GHU�VSlWHU�I�U�GHQ�6SLW]HQVSRUW�HUIRUGHUOLFKHQ�*UXQGODJHQ�LP�
9RUGHUJUXQG���

'LHVH�3KDVH�LVW�Y�D��GXUFK�IROJHQGHV�JHNHQQ]HLFKQHW��
x� )UHXGH�DP�6HJHOVSRUW�
x� (UZHUE�HQWVSUHFKHQGHU�N|USHUOLFKHU�5HVVRXUFHQ��Y�D��LP�%HUHLFK�.RRUGLQDWLRQ��

%DODQFH�XQG�.|USHUNRQWUROOH��
x� *UXQGODJHQ�GHU�6HHPDQQVFKDIW��]�%��.QRWHQ��6LFKHUKHLW�DP�:DVVHU�
x� %HKHUUVFKXQJ�GHV�%RRWHV�XQG�JUXQGOHJHQGHU�6HJHOWHFKQLNHQ�EHL�DOOHQ�:LQG��XQG�

:HOOHQEHGLQJXQJHQ�DXI�DOOHQ�.XUVHQ�
x� %HJLQQ�GHV�*HI�KOVDXIEDXV�LQ�6DFKHQ�%RRWH��:LQG�XQG�:DVVHU��'UXFNJHI�KO��/DJH��

$FKWHUOLHN��
x� (UIDKUXQJ�VRZRKO�DOV�6WHXHUIUDX�6WHXHUPDQQ�DOV�DXFK�DOV�9RUVFKRWHU�LQ�LQNOXVLYH�

*HQQDNHU�6SLQQDNHU�XQG�7UDSH]�
x� $XIEDX�XQG�$QZHQGXQJ�YRQ�*UXQGODJHQ�GHV�5HJDWWDVHJHOQV��]�%��5HJHONXQGH��

5HJDWWDWDNWLN�LQ�XQWHUVFKLHGOLFKHQ�6LWXDWLRQHQ�ZLH�6WDUW�RGHU�%RMHQUXQGXQJHQ�
x� )XQGLHUWH�(QWVFKHLGXQJ��EHU�GLH�QlFKVWHQ�6FKULWWH�LQ�3KDVH���
x� /HLVWXQJVRULHQWLHUXQJ�VWHKW�QLFKW�LP�9RUGHUJUXQG�
x� �$XV�EXQJ�YRQ�6SRUWDUWHQ�MHQVHLWV�YRQ�6HJHOQ�

'D]X�GLHQHQ�Y�D��GLH�IROJHQGHQ�$NWLYLWlWHQ��(LQH�SRO\YDOHQWH�VHJOHULVFKH�*UXQGDXVELOGXQJ�LVW�
LQ�GLHVHU�3KDVH�XQHUOlVVOLFK��'LHVH�XPIDVVW�]XQlFKVW�XQWHUVFKLHGOLFKH�$UWHQ�GHV�%HZHJHQV�DP�
:DVVHU��%HUHLWV�EHLP�(LQVWLHJ�±�W\SLVFKHUZHLVH���EHU�GHQ�2SWLPLVW��V�X���±�VROOWH�QLFKW�QXU�
HLQH�.ODVVH�JHVHJHOW�ZHUGHQ��(LQ�ZHVHQWOLFKHU�7HLO�GHU�6HJHO]HLW�LVW�DXFK�I�U�DQGHUH�$UWHQ�GHV�
6HJHOQV�ZLH�HWZD���3HUVRQHQ�%RRWH��]�%��56�)HYD���.DWDPDUDQH��JU|�HUH�%RRWH��]�%��
Ã%LJERDWµ�DP�0HHU��JU|�HUH�.LHO��RGHU�6FKZHUWERRWH�LQ�gVWHUUHLFK��RGHU�
:LQGVXUILQJ�.LWHERDUGLQJ�]X�YHUZHQGHQ��'DV�OHJW�EHUHLWV�LQ�MXQJHQ�-DKUHQ�HLQH�EUHLWH�%DVLV�
KLQVLFKWOLFK�GHU�YHUVFKLHGHQHQ�)DFHWWHQ�GHV�6HJHOVSRUWV�XQG�I�U�GHQ�(UZHUE�HQWVSUHFKHQG�
YLHOIlOWLJHU�.RPSHWHQ]HQ��9RQ�KRKHU�%HGHXWXQJ�LVW�HLQH�SRO\VSRUWLYH�$XVELOGXQJ��G�K��GLH�
$XV�EXQJ�DXFK�DQGHUHU�6SRUWDUWHQ��ZHOFKH�Y�D��.RRUGLQDWLRQ��.|USHUNRQWUROOH�XQG�%DODQFH�
XQWHUVW�W]HQ��HWZD�6FKZLPPHQ��%DOOVSRUWDUWHQ��-XGR��7XUQHQ�RGHU�6NLIDKUHQ��$XFK�LVW�GHU�
(LQEDX�HQWVSUHFKHQGHU�N|USHUOLFKHU�hEXQJHQ��HWZD�DXI�%DVLV�DOOJHPHLQHU��I�U�
XQWHUVFKLHGOLFKH�6SRUWDUWHQ�JHOWHQGHU�hEXQJVDQOHLWXQJHQ�LQ�GHQ�$OOWDJ�YRQ�9RUWHLO��'LH�
(UIDKUXQJ�]HLJW��GDVV�HLQ�HQWZLFNOXQJVDQJHSDVVWHU�P|JOLFKVW�IU�KHU�$XVVWLHJ�DXV�GHP�
2SWLPLVW�GLH�ZHLWHUH�VHJOHULVFKH�(QWZLFNOXQJ�GHXWOLFK�I|UGHUW��GD�HLQ�]X�ODQJHV�9HUZHLOHQ�LQ�
GLHVHU�.ODVVH�HWZD�GHQ�*HI�KOVDXIEDX�DOV�HLQ�]HQWUDOHV�=LHO�LQ�GLHVHU�3KDVH�GHXWOLFK�VW|UW��

,QWHUQDWLRQDOH�6SLW]HQHUJHEQLVVH�VLQG�LQ�3KDVH���QLFKW�QXU�QLFKW�HUIRUGHUOLFK��VRQGHUQ�
PDQFKPDO�VRJDU�QDFKWHLOLJ�I�U�GLH�ODQJIULVWLJH�(QWZLFNOXQJ�GHU�6HJOHU�LQQHQ��HWZD�DXI�*UXQG�
GHU�KlXILJ�GDI�U�HUIRUGHUOLFKHQ��I�U�GLH�(QWZLFNOXQJ�DEHU�]X�ODQJHQ�9HUEOHLEV�LQ�HLQHU�.ODVVH�
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RGHU�ILQDQ]LHOOHQ�5HVVRXUFHQ��GLH�VSlWHU�IHKOHQ��,P�6LQQH�GHU�ODQJIULVWLJHQ�(QWZLFNOXQJ�XQG�
XQWHU�%HDFKWXQJ�GHV�ODQJIULVWLJ�DQJHOHJWHQ�(UKDOWV�YRQ�5HVVRXUFHQ�DOOHU�%HWHLOLJWHQ�±�Y�D��GHU�
6HJOHU�LQQHQ�XQG�GHU�(OWHUQ�±�VLQG�VLH�GDKHU�NHLQ�QRWZHQGLJHV�=LHO��(UIDKUXQJVJHPl��LVW�HV�
DXFK�P|JOLFK��DOV�(UZDFKVHQHU�LQWHUQDWLRQDOH�6SLW]H�]X�ZHUGHQ��RKQH�LQ�GLHVHU�3KDVH�EHUHLWV�
LQWHUQDWLRQDOH�6SLW]HQHUJHEQLVVH�]X�KDEHQ���

.ODVVHQ�

'LH�YRP�2H69�HPSIRKOHQH�6HJHONODVVHQ�VLQG�GHU�2SWLPLVW�XQG�GLH�=RRP��,GHDOHUZHLVH�ZLUG�
GDQHEHQ�QRFK�HLQH���3HUVRQHQ�(LQVWHLJHUNODVVH��]�%��56�)HYD��+RELH�'UDJRRQ��XQG�
:LQGVXUIHQ�RGHU�.LWHERDUGLQJ�JHQXW]W��XP�.LQGHU�RKQH�3UlIHUHQ]�I�U�$OOHLQH�6HJHOQ�
HEHQIDOOV�DQ]XVSUHFKHQ�XQG�EHUHLWV�LQ�HLQHU�IU�KHQ�3KDVH�XQWHUVFKLHGOLFKH�)XQNWLRQHQ�DQ�%RUG�
NHQQHQ]XOHUQHQ�VRZLH�HLQH�EHZHUWXQJVQHXWUDOH�$UEHLWVWHLOXQJ�]ZLVFKHQ�YHUVFKLHGHQHQ�
3HUVRQHQ�XQG�)XQNWLRQHQ�DQ�%RUG�JUXQG]XOHJHQ��'LH�%HUHLWVWHOOXQJ�HQWVSUHFKHQGHU�%RRWH�
XQG�0|JOLFKNHLWHQ�LQ�GHQ�&OXEV�XQG�/HLVWXQJV]HQWUHQ�HUP|JOLFKW�HV�GHQ�6HJOHU�LQQHQ�LQ�
GLHVHU�3KDVH��XQWHUVFKLHGOLFKH�$UWHQ�GHV�6HJHOQV�NHQQHQOHUQHQ�N|QQHQ���

'HU�6WUDWHJLHUDW��EHUSU�IW�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�±�HWZD�����-DKUH�±�GLH�(LJQXQJ�GHU�
YRP�2H69�HPSIRKOHQHQ�.ODVVHQ�ZHQLJVWHQV�LP�+LQEOLFN�DXI�LKUHQ�%HLWUDJ�]X�GHQ�
(QWZLFNOXQJV]LHOHQ��GLH�*HVDPW]DKO�GHU�6HJOHU�LQQHQ�XQG�GLH�=DKO�GHU�6HJOHU�LQQHQ�PLW�
6SLW]HQVSRUWDPELWLRQ�VRZLH�GHUHQ�1LYHDX�XQG�QLPPW�JJIV��bQGHUXQJHQ�YRU��

:HU��

7\SLVFKHUZHLVH�VLQG�LQ�3KDVH���7UlJHU�YRQ�$NWLYLWlWHQ�GLH�&OXEV��/DQGHVVHJHOYHUElQGH��
UHJLRQDOH�/HLVWXQJV]HQWUHQ��GLH�(OWHUQ�XQG�GLH�.ODVVHQYHUHLQLJXQJHQ��7\SLVFKH�%HLVSLHOH�I�U�
$NWLYLWlWHQ�VLQG�PHKUWlJLJH�/DJHU��&OXEWUDLQLQJV�RGHU�9RUEHUHLWXQJ�XQG�%HWUHXXQJ�LP�
5DKPHQ�JU|�HUHU�5HJDWWHQ��

:R��

$EKlQJLJ�YRQ�GHU�HQWVSUHFKHQGHQ�$NWLYLWlW��WHQGHQ]LHOO�DP�KlXILJVWHQ�LQ�GHQ�&OXEV��

5ROOH�2H69��

'HU�2H69�HQJDJLHUW�VLFK�LQ�3KDVH����EHU�IROJHQGH�$NWLYLWlWHQ��
x� 8PVWLHJVEHUDWXQJ�EHLP�hEHUJDQJ�]X�GHQ�ÃRO\PSLDQDKHQµ�%RRWVNODVVHQ�

'HU�2H69�VWHOOW�I�U�GLH�6HJOHU�LQQHQ�XQG�GHUHQ�(OWHUQ�]ZHL�,QSXWV�I�U�HLQH�IXQGLHUWH�
(QWVFKHLGXQJ�KLQVLFKWOLFK�GHU�LQ�GHU�QlFKVWHQ�3KDVH�VLQQYROOHUZHLVH�]X�VHJHOQGHQ�
.ODVVH�XQG�GHU�MHZHLOLJHQ�3RVLWLRQ��9RUVFKRW�6WHXHUSHUVRQ��]XU�9HUI�JXQJ���

R� GDV�.QRZ�KRZ�GHV�GHU�-XJHQGNRRUGLQDWRUV�LQ�LQ�$EVWLPPXQJ�PLW�GHQ�
7UDLQHU�LQQH�Q�DXV�3KDVH����&RDFK�WKH�&RDFK�XQG�.RRUGLQDWLRQ�
�,QKDOWH�6FKZHUSXQNWH�±�.LQGHUSlGDJRJLN�HWF��GHU�hEXQJVOHLWHUDXVELOGXQJ�
E]Z��DXFK�,QVWUXNWRUHQDXVELOGXQJ���

R� XQG�DQWKURSRPHWULVFKH�8QWHUVXFKXQJHQ�]XU�$EVFKlW]XQJ�GHU�]XN�QIWLJHQ�
N|USHUOLFKHQ�(QWZLFNOXQJ��'LHVHV�.QRZ�KRZ�XQG�ZHLWHUH�0|JOLFKNHLWHQ��HWZD�
Ã6FKQXSSHUVHJHOQµ��VLQG�EHL�YRUKHU�EHNDQQWJHJHEHQHQ�9HUDQVWDOWXQJHQ�ZLH�
]�%��6SULQJ�&XS��:DWHUVSRUWFKDOOHQJH�XQG�g-0�XQG�LP�5DKPHQ�GHU�
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0|JOLFKNHLWHQ�QDFK�LQGLYLGXHOOHU�9HUHLQEDUXQJ�DEUXIEDU��'D]X�NRPPW��GDVV�
GLH�7UDLQHU�GHU�/DQGHVYHUElQGH�XQG�.ODVVHQYHUHLQLJXQJHQ�GHP�
-XJHQGNRRUGLQDWRU�SRWHQWLHOOH�6HJHOWDOHQWH�]XU�$XIQDKPH�LQ�HLQH�
%HREDFKWXQJVJUXSSH�QHQQHQ��XP�VLH�IU�K]HLWLJ�I�U�HLQH�P|JOLFKH�]XN�QIWLJH�
$XIQDKPH�LQ�-XJHQGQDWLRQDOWHDP�RGHU�6LFKWXQJVJUXSSH�EHREDFKWHQ�]X�
N|QQHQ��

x� .RRUGLQDWLRQ�EHLP�$XIEDX�1XW]XQJ�HLQHU�HPSIRKOHQHQ�.ODVVH�MHQVHLWV�GHV�2SWLPLVW�
%HLVSLHOH�XPIDVVHQ�HWZD�GLH�JHE�QGHOWH�$QVFKDIIXQJ�YRQ�QHXHQ�%RRWHQ�PLW�VSH]LHOOHQ�
.RQGLWLRQHQ��GLH�$EVWLPPXQJ�PLW�GHQ�1DFKEDUOlQGHUQ�KLQVLFKWOLFK�GHU�.ODVVH�RGHU�
GLH�]�7��HQWJHOWOLFKH�%HUHLWVWHOOXQJ�YRQ�.QRZ�KRZ�XQG�,QIUDVWUXNWXU�ZLH�%RMHQ�RGHU�
0RWRUERRWHQ��'HU�2H69�RUJDQLVLHUW�GHVKDOE�:RFKHQ��LQ�GHQHQ�.LQGHU�JH]LHOW�DXFK�
DQGHUH�.ODVVHQ�VHJHOQ�N|QQHQ�E]Z��VWHOOW�NRRUGLQLHUW�DQGHUH�.ODVVHQ�]XU�%HQ�W]XQJ�
]XU�9HUI�JXQJ��'DV�HUP|JOLFKW�HLQHQ�SRO\YDOHQWH�VHJOHULVFKH�$XVELOGXQJ��

������ 3KDVH����$XVELOGXQJ�LQ�RO\PSLDQDKHQ�.ODVVHQ��Ã-XJHQGµ��

$OWHU��

������ELV�FD��������-DKUH��(QGH�GHU�VFKXOLVFKHQ�EHUXIOLFKHQ�(UVWDXVELOGXQJ��

/HLWELOG����

3KDVH���KDW�GUHL�6FKZHUSXQNWH��(UVWHQV�JLOW�HV��GLH�6HJOHU�LQQHQ�ZlKUHQG�GHU�LQ�DOOHQ�
6SRUWDUWHQ�VFKZLHULJHQ�3KDVH�YRQ�3XEHUWlW�XQG�RGHU�IU�KHU�$GROHV]HQ]�OlQJHUIULVWLJ�DQ�GHQ�
6HJHOVSRUW�]X�ELQGHQ�XQG�LKQHQ�XQWHUVFKLHGOLFKH�0|JOLFKNHLWHQ�]XU�$XV�EXQJ�GHV�
6HJHOVSRUWV�DXI]X]HLJHQ��=ZHLWHQV�VROOHQ�VLH�GXUFK�GHQ�8PVWLHJ�LQ�ÃRO\PSLDQDKHµ�.ODVVHQ�
XQG�GHP�6HJHOQ�LQ�ZHQLJVWHQV�]ZHL�.ODVVHQ�XPIDVVHQGH�.RPSHWHQ]HQ�LQ�6HJHOWHFKQLN���
WDNWLN�XQG��WKHRULH��]�%��5HJHOQ��6WU|PXQJ��0HWHRURORJLH��VRZLH�LP�N|USHUOLFKHQ�XQG�
SV\FKLVFKHQ�%HUHLFK�HUZHUEHQ��'ULWWHQV�VROOHQ�GLH�6HJOHU�LQQHQ�HLQH�IXQGLHUWH�(QWVFKHLGXQJ�
KLQVLFKWOLFK�HLQHU�P|JOLFKHQ�RO\PSLVFKHQ�6SLW]HQVSRUWODXIEDKQ�WUHIIHQ�N|QQHQ���

'LHVH�3KDVH�LVW�Y�D��GXUFK�IROJHQGHV�JHNHQQ]HLFKQHW��
x� :HLWHUHU�$XIEDX�GHU�I�U�VSLW]HQVSRUWOLFKHQ�6HJHOQV�HUIRUGHUOLFKHQ�EUHLWHQ�IDFKOLFKHQ�

%DVLV��
R� :HLWHUH�6WlUNXQJ�GHV�VHJOHULVFKHQ�*HI�KOVDXIEDXV�
R� )XQGLHUWH�.RPSHWHQ]HQ�KLQVLFKWOLFK�6HJHOWHFKQLN���WDNWLN�XQG��WKHRULH�
R� .ODVVHQ�EHUJUHLIHQGHV�XQG��VSH]LILVFKHV�.QRZ�KRZ�
R� (UIDKUXQJ�LP�%HUHLFK�6WHXHUSHUVRQ�XQG�9RUVFKRW�&UHZ�
R� .RPSOH[LWlW�GHV�5HJDWWDVHJHOQV�LQ�VHLQHQ�YLHOIlOWLJHQ�$XVIRUPXQJHQ�HUIDKUHQ�

XQG�HQWZLFNOXQJVJHPl��EHZlOWLJHQ�
R� (UVWH�6SH]LDOLVLHUXQJ�I�U�9RUVFKRWHU�LQQHQ�

x� 5HJHOPl�LJH��JDQ]MlKULJH��GXUFK�HLQ�3URJUDPP�DQJHOHLWHWH�7UDLQLQJVDUEHLW�LP�
VHJOHULVFKHQ�XQG�N|USHUOLFKHQ�%HUHLFK��YRP�8PIDQJ�XQG�,QKDOW�DXI�
OHLVWXQJVVSRUWOLFKHP�1LYHDX�

x� $XV�EXQJ�YRQ�6SRUWDUWHQ�MHQVHLWV�YRQ�6HJHOQ�
x� ,QIRUPLHUWH�(QWVFKHLGXQJ�Ã)UHL]HLW��YV��/HLVWXQJVVSRUWµ�DXI�%DVLV�GHU�JHPDFKWHQ�

(UIDKUXQJHQ�
x� ,QWHJUDWLRQ�YRQ�$XVELOGXQJ��6FKXOH��/HKUH���6HJHOQ�XQG�ZHLWHUHQ�,QWHUHVVHQ�LQ�GDV�
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HLJHQH�/HEHQ�GXUFK�HQWVSUHFKHQGH�3ULRULWlWHQVHW]XQJ�
x� (QWZLFNOXQJ�]XU�6HOEVWlQGLJNHLW�XQG�:LOOHQVVFKXOXQJ�
x� $XIQDKPH�LQ�GDV�-XJHQGQDWLRQDOWHDP��RO\PSLDQDKH�.ODVVHQ���EHU�(UUHLFKHQ�YRQ�

(UJHEQLVVHQ�EHL�LQWHUQDWLRQDOHQ�:HWWEHZHUEHQ�HQWVSUHFKHQG�GHU�JHOWHQGHQ�
.DGHUNULWHULHQ��

'D]X�GLHQHQ�Y�D��GLH�IROJHQGHQ�$NWLYLWlWHQ��'DV�GXUFK�HLQ�3URJUDPP�DQJHOHLWHWH�7UDLQLQJ�
HUP|JOLFKW�HLQH�KlXILJH��L�G�5��WlJOLFKH�7UDLQLQJVDUEHLW��GLH�YRQ�:DVVHUVWXQGHQ��EHU�
:LVVHQVHUZHUE�LQ�XQWHUVFKLHGOLFKHQ�*HELHWHQ�ELV�KLQ�]XU�N|USHUOLFKHQ�$UEHLW�UHLFKW��1HEHQ�
DQJHOHLWHWHP�7UDLQLQJ�NRPPW�PLW�%OLFN�DXI�6HOEVWlQGLJNHLW�XQG�:LOOHQVVFKXOXQJ�DXFK�GHQ�
IUHLHQ�XQG�LQ�(LJHQYHUDQWZRUWXQJ�GXUFKJHI�KUWHQ�$NWLYLWlWHQ�EHVRQGHUH�%HGHXWXQJ�]X��hEHU�
GLH�6FKZHUSXQNWELOGXQJ�LQ�HLQHU�RO\PSLDQDKHQ�.ODVVH�KLQDXV�LVW�DXFK�GDV�UHJHOPl�LJH�
6HJHOQ�LQ�HLQHU�RGHU�PHKUHUHQ�ZHLWHUHQ�.ODVVH�LP�$XVPD��YRQ�HWZD�����GHU�6HJHO]HLW�
ZLFKWLJ��XP�GLH�SRO\YDOHQWH�VHJOHULVFKH�$XVELOGXQJ�]X�VWlUNHQ��,P�5DKPHQ�GHU�MHZHLOLJHQ�
0|JOLFKNHLWHQ�LVW�HV�I�U�GLH�(QWZLFNOXQJ�HLQHU�XPIDVVHQGHQ�6SRUWOHU�LQQHQSHUV|QOLFKNHLW�
QDFK�ZLH�YRU�VHKU�Z�QVFKHQVZHUW��SRO\VSRUWLY�WlWLJ�]X�VHLQ��

.ODVVHQ�

,Q�3KDVH���SDVVLHUW�GLH�$XVELOGXQJ�LQ�RO\PSLDQDKHQ�.ODVVHQ�LQ�GHU�JDQ]HQ�%UHLWH�GHU�I�U�GLHVH�
$OWHUV��XQG�(QWZLFNOXQJVVWXIH�JHHLJQHWHQ�%RRWH��G�K�����HU����HU��1DFUD����/DVHU�5�XQG�
:LQGVXUIHQ�.LWHERDUGLQJ���6\VWHPDWLVFKH��YRP�2H69�XQWHUVW�W]WH�$UEHLW�LQ�HQWVSUHFKHQGHQ�
.DGHUQ��]�%��-XJHQGQDWLRQDOWHDP��SDVVLHUW�LP����HU�XQG�LP�/DVHU�5��

'HU�7UDLQHUUDW��EHUSU�IW�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�±�HWZD�����-DKUH�±�GLH�(LJQXQJ�GHU�YRP�
2H69�JHI|UGHUWHQ�XQG�DQHUNDQQWHQ�.ODVVHQ�ZHQLJVWHQV�LP�+LQEOLFN�DXI�LKUHQ�%HLWUDJ�]X�GHQ�
(QWZLFNOXQJV]LHOHQ��GLH�*HVDPW]DKO�GHU�6HJOHU�LQQHQ�XQG�GLH�=DKO�GHU�6HJOHU�LQQHQ�PLW�
6SLW]HQVSRUWDPELWLRQ�VRZLH�GHUHQ�1LYHDX�XQG�QLPPW�JJIV��bQGHUXQJHQ�YRU��

:HU�

'HU�GLH�-XJHQGNRRUGLQDWRU�LQ�XQG�YRQ�LKU�LKP�NRRUGLQLHUWH�7UDLQHU�LQQHQ�VLQG�QHEHQ�GHQ�
PLWODXIHQGHQ�$NWLYLWlWHQ�YRQ�&OXEV��(OWHUQ�RGHU�.ODVVHQYHUHLQLJXQJHQ�]HQWUDOH�,QVWDQ]HQ�GHU�
.RPSHWHQ]YHUPLWWOXQJ��7\SLVFKH�%HLVSLHOH�I�U�$NWLYLWlWHQ�VLQG�NODVVHQVSH]LILVFKH�
6HJHOWUDLQLQJV��6HJHO]HLW�LQ�GHU�Ã=ZHLWNODVVHµ�XQG�RGHU�LQ�HLQHU�Ã=ZHLWSRVLWLRQµ��]�%��
9RUVFKRWHULQQHQ�DOV�6WHXHUIUDXHQ�RGHU�6WHXHUOHXWH�DOV�&UHZ��WKHRUHWLVFKH�/HKUJlQJH�HWZD�LP�
%HUHLFK�0HWHRURORJLH�RGHU�:HWWIDKUWUHJHOQ���

:R�

6FKZHUSXQNWPl�LJ�SDVVLHUW�GLH�$UEHLW�LQ���UHJLRQDO�YHUWHLOWHQ�/HLVWXQJV]HQWUHQ��LQ�GHQ�&OXEV�
VRZLH�ÃDP�0HHUµ��0LWWOHUZHLOH�ZHUGHQ�|VWHUUHLFKZHLW�6FKXOVSRUWPRGHOOH�PLW�HLQHU���MlKULJHQ�
2EHUVWXIH�DQJHERWHQ��$XIJUXQG�GHU�HUIRUGHUOLFKHQ�KRKHQ�$Q]DKO�DQ�6HJHOWDJHQ��EHU�GDV�
JDQ]H�-DKU�YHUWHLOW��HPSILHKOW�GHU�2H69�DXVGU�FNOLFK��GLHVH�]X�QXW]HQ��'HU�-XJHQGNRRUGLQDWRU�
XQG�GHU�.ODVVHQWUDLQHU�HUDUEHLWHQ�PLW�GHQ�6HJOHULQQHQ�HLQHQ�6DLVRQSODQ�XQG�XQWHUVW�W]HQ�EHL�
GHU�.RPPXQLNDWLRQ�PLW�GHQ�6FKXOVSRUWPRGHOOHQ���
� �
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5ROOH�2H69�

'HU�2H69�HQJDJLHUW�VLFK�I�U�GLH�JHI|UGHUWHQ�.ODVVHQ��EHU�IROJHQGH�$NWLYLWlWHQ��
x� 6SRUWGLUHNWRU�

'HU�6SRUWGLUHNWRU�XQWHUVW�W]W�GLH�GHQ�-XJHQGNRRUGLQDWRU�LQ�EHL�GHU�NRQ]HSWLRQHOOHQ�
$UEHLW��(U�VRUJW�DXFK�GDI�U��GDVV�HQWVSUHFKHQGH�)LQDQ]PLWWHO�MHQVHLWV�GHU�]HQWUDOHQ��
YRP�2H69�EHUHLWJHVWHOOWHQ�0LWWHO��HWZD�DXV�GHP�%HUHLFK�GHU�/lQGHU��I�U�GLHVH�3KDVH�
]XU�9HUI�JXQJ�VWHKHQ��'DEHL�LVW�HLQ�0L[�YRQ�HWZD�����2H69�����VRQVWLJH�0LWWHO�
DQJHVWUHEW��

x� -XJHQGNRRUGLQDWRU�LQ�
'HU�GLH�-XJHQGNRRUGLQDWRU�LQ�LVW�I�U�GLH�(UUHLFKXQJ�GHU�(QWZLFNOXQJV]LHOH�LQ�3KDVH���
YHUDQWZRUWOLFK��NRRUGLQLHUW�GLH�.ODVVHQWUDLQHU�LQQHQ��LVW�GDV�XQPLWWHOEDUH�
9HUELQGXQJVJOLHG�]XP�RO\PSLVFKHQ�%HUHLFK�XQG�GHQ�GRUW�WlWLJHQ�)DFKOHXWHQ�XQG�
DUEHLWHW�L�G�5��VHOEVW�DOV�.ODVVHQWUDLQHU�LQ��6LH�HU�EHULFKWHW�DQ�GHQ�6SRUWGLUHNWRU�XQG�
DUEHLWHW�LQ�$EVWLPPXQJ�PLW�LKP��

x� :HLWHUHV�.QRZ�KRZ�XQG�,QIUDVWUXNWXU�
'HU�2H69�VWHOOW��EHU�GLH�7UDLQHU�LQQHQ�KLQDXV�EHUHLW��

R� ,QIUDVWUXNWXU��]�%��0RWRUERRWH��)DKU]HXJH��=XJDQJ�]X�/HLVWXQJV]HQWUXP�
R� .RRUGLQDWLRQ�GHU�hEXQJVOHLWHU��XQG�,QVWUXNWRUHQDXVELOGXQJ��
R� 6RQVWLJH�0DWHULDOLHQ�I�U�GLH�$XVELOGXQJ��]�%��0DQXDOV�

x� %LOGXQJ�YRQ�-XJHQGQDWLRQDOWHDP�XQG�6LFKWXQJVJUXSSH� �
)�U�GLH�YRP�2H69�JHI|UGHUWHQ�.ODVVHQ�JLEW�HV�HLQ�-XJHQGQDWLRQDOWHDP�XQG�HLQH�
6LFKWXQJVJUXSSH�HQWODQJ�GHU�MHZHLOV�J�OWLJHQ��YRP�7UDLQHUUDW�GHILQLHUWHQ�
.DGHUNULWHULHQ���'LH�0LWJOLHGHU�GHV�-XJHQGQDWLRQDOWHDPV�HUKDOWHQ�LQ�LKUHU�VHJOHULVFKHQ�
(QWZLFNOXQJ�EHVRQGHUH�8QWHUVW�W]XQJ�GXUFK�GHQ�2H69��HWZD�LQ�)RUP�YRQ�
7UDLQLQJVSOlQHQ�RGHU�(LQODGXQJ�]X�VSH]LHOOHQ�/HKUJlQJHQ��

x� 8PVWLHJVEHUDWXQJ�EHLP�(LQVWLHJ�LQ�GLH�2O\PSLDNODVVHQ��
'HU�2H69�VWHOOW�I�U�GLH�6HJOHU�LQQHQ�XQG�GHUHQ�(OWHUQ�]ZHL�,QSXWV�I�U�HLQH�IXQGLHUWH�
(QWVFKHLGXQJ�KLQVLFKWOLFK�GHU�LQ�GHU�QlFKVWHQ�3KDVH�VLQQYROOHUZHLVH�]X�VHJHOQGHQ�
.ODVVH�XQG�GHU�MHZHLOLJHQ�3RVLWLRQ��9RUVFKRW�6WHXHUSHUVRQ��]XU�9HUI�JXQJ��GDV�
.QRZ�KRZ�GHV�GHU�-XJHQGNRRUGLQDWRUV�LQ�LQ�$EVWLPPXQJ�PLW�GHQ�7UDLQHU�LQQH�Q�DXV�
3KDVH���XQG�DQWKURSRPHWULVFKH�8QWHUVXFKXQJHQ�]XU�$EVFKlW]XQJ�GHU�]XN�QIWLJHQ�
N|USHUOLFKHQ�(QWZLFNOXQJ��'LHVHV�.QRZ�KRZ�XQG�ZHLWHUH�0|JOLFKNHLWHQ��HWZD�
Ã6FKQXSSHUVHJHOQµ��VLQG�EHL�YRUKHU�EHNDQQWJHJHEHQHQ�9HUDQVWDOWXQJHQ�ZLH�]�%��
:DWHUVSRUWFKDOOHQJH�XQG�LP�5DKPHQ�GHU�0|JOLFKNHLWHQ�QDFK�LQGLYLGXHOOHU�
9HUHLQEDUXQJ�DEUXIEDU��

x� $UEHLW�LQ�/HLVWXQJV]HQWUHQ�
,Q�GHQ�PLW�GHP�2H69�YHUEXQGHQHQ�/HLVWXQJV]HQWUHQ��HWZD�GHP�g/6=�6�GVWDGW��
%XQGHVOHLVWXQJV]HQWUXP�LQ�1HXVLHGO�DP�6HH�RGHU�GHP�6W�W]SXQNW�0LWWH�LP�
660�8<&:J�EHVWHKW�I�U�GLH�GD]X�HLQJHODGHQHQ�6HJOHU�LQQHQ�GLH�0|JOLFKNHLW��XQWHU�
1XW]XQJ�YRQ�HQWVSUHFKHQGHP�VHJOHULVFKHQ�(TXLSPHQW�XQG�GXUFK�DXI�KRKHP�1LYHDX�
YHUI�JEDUH�IDFKOLFKH�$QOHLWXQJ�UHJHOPl�LJ�]X�WUDLQLHUHQ��'DPLW�VWHOOHQ�GLH�
/HLVWXQJV]HQWUHQ�HLQHQ�ZHVHQWOLFKHQ�%HVWDQGWHLO�GHU�VHJOHULVFKHQ�(QWZLFNOXQJ�LQ�
GLHVHU�3KDVH�GDU��

x� 8QWHUVW�W]XQJ�GHU�6FKXOVSRUWPRGHOOH��LQVEHVRQGHUH�GHU�LP�9HUEDQG�GHU�
|VWHUUHLFKLVFKHQ�1DFKZXFKVOHLVWXQJVVSRUWPRGHOOH��9g1��YHUWUHWHQHQ�(LQULFKWXQJHQ�
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'LH�(UIRUGHUQLVVH�LQVEHVRQGHUH�LP�VHJOHULVFKHQ�XQG�SK\VLVFKHQ�%HUHLFK�ODVVHQ�VLFK�
QXU�VFKZHU�PLW�GHP�%HVXFK�GHU�5HJHOVFKXOH�YHUELQGHQ��(QWVSUHFKHQGH�
6FKXOVSRUWPRGHOOH�ELHWHQ�GHQ�JHHLJQHWHQ�5DKPHQ��XP�LQ�GLHVHU�3KDVH�
XQWHUVFKLHGOLFKH�$QIRUGHUXQJHQ�DXV�GHP�VHJOHULVFKHQ��SK\VLVFKHQ�XQG�VFKXOLVFKHQ�
%HUHLFK�EHVWP|JOLFK�PLWHLQDQGHU�]X�YHUELQGHQ��'HU�2H69�EULQJW�VLFK�LQ�GLHVHP�
5DKPHQ�LQWHQVLY�HLQ��HWZD�KLQVLFKWOLFK�GHU�(PSIHKOXQJHQ�I�U�GLH�$XIQDKPH�LQ�GLHVH�
(LQULFKWXQJHQ��

������ 3KDVH����(LQVWLHJ�2O\PSLDNODVVHQ��Ã2O\PSLVFKHU�1DFKZXFKVµ��

$OWHU��

������ELV�FD��������-DKUH��NXU]�YRU�ELV�NXU]�QDFK�(QGH�GHU�VFKXOLVFKHQ�EHUXIOLFKHQ�
(UVWDXVELOGXQJ���

/HLWELOG���

3KDVH���KDW�]ZHL�6FKZHUSXQNWH��(UVWHQV�VROOHQ�GLH�.RPSHWHQ]HQ�LQ�6HJHOWHFKQLN���WDNWLN�XQG�
�WKHRULH��]�%��5HJHOQ��6WU|PXQJ��0HWHRURORJLH��VRZLH�LP�N|USHUOLFKHQ�XQG�SV\FKLVFKHQ�
%HUHLFK�LQ�5LFKWXQJ�DXI�GDV�LQ�2O\PSLDNODVVHQ��EOLFKH�1LYHDX�HQWZLFNHOW�ZHUGHQ��=ZHLWHQV�
VROOHQ�GLH�6HJOHU�LQQHQ�HLQH�IXQGLHUWH�(QWVFKHLGXQJ�KLQVLFKWOLFK�HLQHU�P|JOLFKHQ�
2O\PSLDNDPSDJQH�WUHIIHQ�N|QQHQ��(V�KDQGHOW�VLFK�XP�HLQH�UHODWLY�NXU]H��DEHU�I�U�GLH�
ODQJIULVWLJH�(QWZLFNOXQJ��EHUDXV�NULWLVFKH�3KDVH�PLW�KRKHP�8QWHUVW�W]XQJVEHGDUI��XP�
6HJOHU�LQQHQ�QLFKW�I�U�GHQ�6SLW]HQVSRUW�]X�YHUOLHUHQ�XQG�LKQHQ�HLQH�IXQGLHUWH�(QWVFKHLGXQJ�I�U�
RGHU�JHJHQ�HLQH�6SLW]HQVSRUWNDUULHUH�]X�HUP|JOLFKHQ��1DFK�$EVFKOXVV�GHU�
VFKXOLVFKHQ�EHUXIOLFKHQ�(UVWDXVELOGXQJ�HPSILHKOW�HV�VLFK��ZlKUHQG�GLHVHU�LQ�
*HVDPWOHEHQVSHUVSHNWLYH�UHODWLY�NXU]HQ�=HLW�GHQ�)RNXV�]X������DXI�GLH�$NWLYLWlWHQ�LP�
VHJOHULVFKHQ�6SLW]HQVSRUW�]X�OHQNHQ��EHYRU�LQ�3KDVH���Ã2O\PSLDNDPSDJQHQµ�GLH�GXDOH�
$XVELOGXQJ�ZLHGHU�LQ�GHQ�9RUGHUJUXQG�U�FNW��

'LHVH�3KDVH�LVW�Y�D��GXUFK�IROJHQGHV�JHNHQQ]HLFKQHW��
x� :HLWHUHU�$XIEDX�GHU�I�U�VSLW]HQVSRUWOLFKHQ�6HJHOQV�HUIRUGHUOLFKHQ�EUHLWHQ�IDFKOLFKHQ�

%DVLV��Y�D���
R� 9HUWLHIWH�.RPSHWHQ]HQ�KLQVLFKWOLFK�6HJHOWHFKQLN���WDNWLN�XQG�±WKHRULH��

LQVEHVRQGHUH�PLW�%H]XJ�DXI�GLH�JHZlKOWH�.ODVVH��HQWZLFNHOQ�
R� 7HFKQLVFKH�%HVRQGHUKHLWHQ�GHU�JHVHJHOWHQ�.ODVVHQ�YHUVWHKHQ�XQG�QXW]HQ��
R� .ODVVHQ�EHUJUHLIHQGHV�.QRZ�KRZ�GXUFK�6HJHOQ�LQ�DQGHUHQ�.ODVVHQ�HUZHUEHQ�
R� .RPSOH[LWlW�GHV�5HJDWWDVHJHOQV�LQ�VHLQHQ�YLHOIlOWLJHQ�$XVIRUPXQJHQ�HUIDKUHQ�

XQG�HQWZLFNOXQJVJHPl��EHZlOWLJHQ�
R� 3HUIHNWLRQLHUXQJ�GHV�VHJOHULVFKHQ�*HI�KOVDXIEDXV�

x� +HUDQI�KUXQJ��Ã$QGRFNHQµ��DQ�$UW�XQG�,QKDOW�GHV�XPIDVVHQGHQ�7UDLQLQJV�GHV�
1DWLRQDOWHDPV�XQG�SDUWLHOOH�7HLOQDKPH�GDUDQ��LQVEHVRQGHUH�LP�%HUHLFK�GHU�SK\VLVFKHQ�
XQG�SV\FKLVFKHQ�3URJUDPPH�XQG�GHU�IDFKOLFKHQ�$XVELOGXQJ��]�%��5DFLQJ�5XOHV��
0HWHRURORJLH��

x� 7HLOQDKPH�DQ�
R� =LHOUHJDWWHQ��G�K��NODVVHQVSH]LILVFK�-XJHQG�-XQLRUHQ�:0�(0�DOV�

5HSUlVHQWDQW�LQQ�HQ�gVWHUUHLFKV�
R� RIIHQHU�(0�:0�
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R� (8526$)�(XURSDFXS�9HUDQVWDOWXQJHQ��]�%��.LHO��0HGHPEOLN��
x� $XIQDKPH�LQ�GDV�-XJHQG��RGHU�-XQLRU�LQQ�HQQDWLRQDOWHDP��EHU�LQWHUQDWLRQDOH�

:HWWEHZHUEH�HQWVSUHFKHQG�GHU�JHOWHQGHQ�.DGHUNULWHULHQ�
x� $EVFKOXVV�GHU�VFKXOLVFKHQ�EHUXIOLFKHQ�(UVWDXVELOGXQJ�XQG�(UDUEHLWXQJ�YRQ�

3UlIHUHQ]HQ�I�U�GLH�QlFKVWH�3KDVH�GHU�(QWZLFNOXQJ��G�K��ZLH�VROOHQ�LQ�ZHLWHUHU�)ROJH�
$XVELOGXQJ��]�%��8QLYHUVLWlW��RGHU�%HUXI�XQG�6HJHOQ�VRZLH�ZHLWHUH�,QWHUHVVHQ�LQ�GDV�
HLJHQH�/HEHQ�LQWHJULHUW�ZHUGHQ��3ULPlUSODQ��$OWHUQDWLYSOlQH��

x� (QWVFKHLGXQJ�I�U�JHJHQ�����2O\PSLD]\NOHQ�XQWHU�UHDOLVWLVFKHU�(LQVFKlW]XQJ�GHU�
MHZHLOLJHQ�LQGLYLGXHOOHQ�XQG�DOOJHPHLQHQ�5DKPHQEHGLQJXQJHQ�

x� $XVZHLWXQJ�GHV�VHJOHULVFKHQ�.RPSHWHQ]SURILOV��HWZD�GXUFK�%HJLQQ�HLQHU�)%����XQG�
HLQHU�,QVWUXNWRU��7UDLQHU�LQQHQDXVELOGXQJ�

'D]X�GLHQHQ�Y�D��GLH�IROJHQGHQ�$NWLYLWlWHQ��'LH�0LWJOLHGHU�GHV�-XJHQGQDWLRQDOWHDPV�
WUDLQLHUHQ�LQ�DOOHQ�ZHVHQWOLFKHQ�%HUHLFKHQ��WHFKQLVFK��WDNWLVFK��WKHRUHWLVFK��N|USHUOLFK��
SV\FKLVFK��QDFK�HLQHP�PLW�GHU�GHP�6SRUWGLUHNWRU�LQ�DEJHVWLPPWHQ�3URJUDPP��'DEHL�
RULHQWLHUHQ�VLH�VLFK�LQ�LKUHU�JHVDPWHQ�/HEHQVI�KUXQJ�XQWHU�%HDFKWXQJ�HLQHU�IXQGLHUWHQ�
VFKXOLVFKHQ�RGHU�EHUXIOLFKHQ�$XVELOGXQJ�DQ�LKUHU�VSLW]HQVSRUWOLFKHQ�7lWLJNHLW��$XFK�QHKPHQ�
GLH�6HJOHU�LQQHQ�UHJHOPl�LJ�DQ�VHJOHULVFKHQ�$NWLYLWlWHQ�DQGHUHU�.ODVVHQ�WHLO��]�%���-XJHQG�
�%XQGHVOLJD��PRGHUQH�)RLOLQJNODVVHQ��2IIVKRUH�5HJDWWHQ��5HJDWWHQ�RGHU�DQGHUH�RO\PSLVFKH�
.ODVVHQ��

%RRWVNODVVH��

'LH�YRP�2H69�LQ�GLHVHU�3KDVH�JHI|UGHUWHQ�.ODVVHQ�VLQG�GLH�MHZHLOLJHQ�RO\PSLVFKHQ�.ODVVHQ�
E]Z��(YHQWV��$XI�%DVLV�GHU�MHZHLOV�JHJHEHQHQ�5DKPHQEHGLQJXQJHQ��HWZD�KLQVLFKWOLFK�
)LQDQ]LHUXQJ��GHU�ELVKHULJHQ�/HLVWXQJHQ�HWF��ZHUGHQ�GLH�NRQNUHW�EHWUHXWHQ�.ODVVHQ�(YHQWV�I�U�
GLH�QlFKVWH�Q��2O\PSLDGH�Q��EHVWLPPW��'HU�7UDLQHUUDW��EHUSU�IW�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�±�
HWZD�����-DKUH�±�GLH�(LJQXQJ�GHU�YRP�2H69�JHI|UGHUWHQ�.ODVVHQ�ZHQLJVWHQV�LP�+LQEOLFN�DXI�
LKUHQ�%HLWUDJ�]X�GHQ�(QWZLFNOXQJV]LHOHQ��GLH�*HVDPW]DKO�GHU�6HJOHU�LQQHQ�XQG�GLH�=DKO�GHU�
6HJOHU�LQQHQ�PLW�2O\PSLDDPELWLRQ�VRZLH�GHUHQ�1LYHDX�XQG�QLPPW�JJIV��bQGHUXQJHQ�YRU��

:HU��

'HU�GLH�-XJHQGNRRUGLQDWRU�LQ�XQG�YRQ�LKU�LKP�NRRUGLQLHUWH�7UDLQHU�LQQHQ�VLQG�QHEHQ�GHQ�
PLWODXIHQGHQ�$NWLYLWlWHQ�YRQ�&OXEV��3ULYDWWUDLQHUQ��/69�7UDLQHUQ��(OWHUQ�RGHU�
.ODVVHQYHUHLQLJXQJHQ�]HQWUDOH�,QVWDQ]HQ�GHU�.RPSHWHQ]YHUPLWWOXQJ��7\SLVFKH�%HLVSLHOH�I�U�
$NWLYLWlWHQ�VLQG�NODVVHQVSH]LILVFKH�6HJHOWUDLQLQJV�XQG�5HJDWWHQ��7UDLQLQJV�LQ�HLQHU�
Ã=ZHLWNODVVHµ��WKHRUHWLVFKH�/HKUJlQJH�HWZD�LP�%HUHLFK�7ULPP��0HWHRURORJLH�RGHU�
:HWWIDKUWUHJHOQ���

:R��

'LH�SULPlUH�8QWHUVW�W]XQJ�HUIROJW�LP�%/=�1HXVLHGO�XQG��EHU�HLQH�IOH[LEOHQ�
$XVODQGVVW�W]XQNW��$QVRQVWHQ�ÃhEHUDOOµ�HQWODQJ�GHU�LQGLYLGXHOO�HUVWHOOWHQ�6DLVRQSOlQH��

5ROOH�2H69��

'HU�2H69�HQJDJLHUW�VLFK��EHU�IROJHQGH�$NWLYLWlWHQ��
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x� 6SRUWGLUHNWRU�
'HU�6SRUWGLUHNWRU��EHUQLPPW�QXQ�YRP�-XJHQGNRRUGLQDWRU�LQ�EHL�GHU�NRQ]HSWLRQHOOHQ�
$UEHLW��(U�VRUJW�DXFK�GDI�U��GDVV�HQWVSUHFKHQGH�)LQDQ]PLWWHO�I�U�3KDVH���]XU�
9HUI�JXQJ�VWHKHQ��,QVEHVRQGHUH�KDW�HU�GDI�U�6RUJH�]X�WUDJHQ��GDVV�0LWWHO�I�U�]ZHL�
VWlQGLJH�XQG�YLHU�SXQNWXHOO�HLQVHW]EDUH�7UDLQHU�LQQHQ�LQ�GLHVHU�3KDVH�]XU�9HUI�JXQJ�
VWHKHQ��

x� -XJHQGNRRUGLQDWRU�LQ�
,Q�GLHVHU�3KDVH�YROO]LHKW�VLFK�GHU�:HFKVHO�YRP�-XJHQGNRRUGLQDWRU�]XP�6SRUWGLUHNWRU��
.ODVVLVFKHUZHLVH�PLW�GHP�(LQWULWW�]XP�%XQGHVKHHU�XQG�GHQ�GDPLW�YHUEXQGHQHQ������
LJHP�(LQVDW]�GHU�=HLW�I�UV�6HJHOQ�ÄZHFKVHOQ³�GLH�6HJOHU�5LFKWXQJ�1DWLRQDOWHDP�XQG�
VLQG�GDQQ�XQWHU�GHQ�)LWWLFKHQ�GHV�6SRUWGLUHNWRUV���

x� $QELQGXQJ�DQ�1DWLRQDOWHDP�
'LH�6HJOHU�LQQHQ�WUDLQLHUHQ�SDUWLHOO�PLW�GHQ�0LWJOLHGHUQ�GHV�1DWLRQDOWHDPV�XQG�QDFK�
3URJUDPPHQ��LQ�GHQHQ�GDV�.QRZ�KRZ�DXV�GHP�RO\PSLVFKHQ�%HUHLFK�VWHFNW��:HLWHUV�
DUEHLWHQ�GLH�7UDLQHU�DXV�GHP�RO\PSLVFKHQ�%HUHLFK��3KDVH����WHLOZHLVH�JHPHLQVDP�PLW�
GHQ�LQ�3KDVH���HLQJHVHW]WHQ�.ODVVHQWUDLQHU�LQQH�Q��HWZD�LP�5DKPHQ�YRQ�JHPHLQVDPHQ�
7UDLQLQJVODJHUQ�RGHU�LQ�GHU�9RUEHUHLWXQJ�YRQ�JHPHLQVDP�EHVXFKWHQ�5HJDWWHQ�

x� :HLWHUHV�.QRZ�KRZ�XQG�,QIUDVWUXNWXU�
'HU�2H69�VWHOOW�ZHLWHUKLQ�EHUHLW�

R� ,QIUDVWUXNWXU��0RWRUERRWH��)DKU]HXJH��/HLVWXQJV]HQWUXP«��
R� 7UDLQLQJVSOlQH��
R� 6RQVWLJH�0DWHULDOLHQ�I�U�GLH�$XVELOGXQJ��]�%��0DQXDOV�

x� %LOGXQJ�YRQ�-XJHQGQDWLRQDOWHDP�XQG�6LFKWXQJVJUXSSH� �
)�U�GLH�RO\PSLVFKHQ�.ODVVHQ�JLEW�HV�ELV�]XP�+|FKVWDOWHU�YRQ�������-DKUHQ��G�K��(QGH�
GHU�VFKXOLVFKHQ�RGHU�EHUXIOLFKHQ�(UVWDXVELOGXQJ��HLQ�-XJHQGQDWLRQDOWHDP�XQG�HLQH�
6LFKWXQJVJUXSSH�HQWODQJ�GHU�MHZHLOV�J�OWLJHQ�.DGHUNULWHULHQ��'LH�0LWJOLHGHU�GHV�
-XJHQGQDWLRQDOWHDPV�HUKDOWHQ�LQ�LKUHU�VHJOHULVFKHQ�(QWZLFNOXQJ�EHVRQGHUH�
8QWHUVW�W]XQJ�GXUFK�GHQ�2H69��HWZD�LQ�)RUP�YRQ�7UDLQLQJVSOlQHQ�RGHU�(LQODGXQJ�]X�
VSH]LHOOHQ�/HKUJlQJHQ��

x� 8PVWLHJVEHUDWXQJ�KLQVLFKWOLFK�2O\PSLDNDPSDJQHQ�
'HU�2H69�VWHOOW��EHU�GHQ�6SRUWGLUHNWRU��GHU�VLFK�PLW�GHP�GHU�-XJHQGNRRUGLQDWRU�LQ�
XQG�GHQ�.ODVVHQWUDLQHU�LQQH�Q�DEVWLPPW��GDV�.QRZ�KRZ�I�U�HLQH�IXQGLHUWH�
(QWVFKHLGXQJ�KLQVLFKWOLFK�HLQHU�P|JOLFKHQ�2O\PSLDNDPSDJQH�EHUHLW��'LH�
8PVWLHJVEHUDWXQJ�ZLUG�LQGLYLGXHOO�XQG�DXI�:XQVFK�GHU�6HJOHU�LQQHQ�DQJHERWHQ��

������ 3KDVH����2O\PSLDNDPSDJQHQ��Ã2O\PSLVFKH�$WKOHW�LQQHQµ��

$OWHU�

QDFK�$EVFKOXVV�GHU�3KDVH����

/HLWELOG�

3KDVH���KDW�]ZHL�6FKZHUSXQNWH��(UVWHQV�VROO�VLH�GLH�9RUDXVVHW]XQJ�I�U�HLQH�HUIROJUHLFKH�
2O\PSLDNDPSDJQH�PLW�GHP�ODQJIULVWLJHQ�=LHO�HLQHU�2O\PSLDPHGDLOOH�VFKDIIHQ��
1RUPDOHUZHLVH�EUDXFKW�HV�ZHQLJVWHQV�]ZHL�2O\PSLD�=\NOHQ��XP�GLH�I�U�HLQH�UHDOLVWLVFKH�
0HGDLOOHQFKDQFH�HUIRUGHUOLFKH�$OOURXQG�$XVELOGXQJ�DXI�K|FKVWHP�1LYHDX�]X�HUODQJHQ��
=ZHLWHQV�VROO�VLH�GLH�6HJOHU�LQQHQ�GXUFK�0D�QDKPHQ�EHVWP|JOLFK�DXI�HLQHQ�HUIROJUHLFKHQ�
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hEHUJDQJ�LQ�GHQ�QDFKRO\PSLVFKHQ�%HUHLFK�YRUEHUHLWHQ��'LHVHU�ZLUG�L�G�5��DX�HUKDOE�GHV�
6HJHOVSRUWV�LQ�HLQH�ÃQRUPDOHQµ�%HUXIVWlWLJNHLW�P�QGHQ��NDQQ�DEHU�LQ�(LQ]HOIlOOHQ�DXFK�HLQH�
7lWLJNHLW�LP�6HJHOVSRUW�]XP�=LHO�KDEHQ��HWZD�DOV�3URIL�LQ�HLQHU�DQGHUHQ�.ODVVH�XQG�RGHU�DOV�
6HJHOWUDLQHU�LQ���

'LHVH�3KDVH�LVW�Y�D��GXUFK�IROJHQGHV�JHNHQQ]HLFKQHW��
x� 9ROOVWlQGLJHV�$EVROYLHUHQ�GHV�7UDLQLQJV��XQG�:HWWNDPSISURJUDPPV�GHV�

1DWLRQDOWHDPV�
x� 5HJHOPl�LJH�7HLOQDKPH�DP�0HGDO�5DFH�YRQ�:0��(0�XQG�:HOWFXS�5HJDWWHQ�XQG�

UHDOLVWLVFKH�&KDQFH�DXI�HLQH�7RS���3ODW]LHUXQJ�
x� 4XDOLILNDWLRQ�I�U�GLH�2O\PSLVFKHQ�6SLHOH��7HLOQDKPH�DP�0HGDO�5DFH�XQG�UHDOLVWLVFKH�

&KDQFH�DXI�HLQH�7RS���3ODW]LHUXQJ��
x� ,QVWLWXWLRQDOLVLHUWHU�.RQWDNW�PLW�XQG�:HLWHUJDEH�YRQ�(UIDKUXQJHQ�DQ�6HJOHU�LQQHQ�DXV�

GHQ�3KDVHQ���XQG���
x� $XIEDX�GHU�%DVLV�I�U�GLH�.DUULHUH�GDQDFK�LQ�HLQHP�%HUXI�MHQVHLWV�RGHU�LQQHUKDOE�GHV�

6HJHOVSRUWV��

'D]X�GLHQHQ�Y�D��GLH�IROJHQGHQ�$NWLYLWlWHQ��'LH�XPIDVVHQGH�7HLOQDKPH�DQ�GHQ�YHUVFKLHGHQHQ�
.RPSRQHQWHQ�GHV�7UDLQLQJV��XQG�:HWWNDPSISURJUDPPV�HUP|JOLFKW�HV�GHQ�6HJOHU�LQQH�Q��DXI�
GLH�(UUHLFKXQJ�GHU�VHJOHULVFKHQ�/HLVWXQJV]LHOH�YRQ�3KDVH���]X�IRNXVVLHUHQ��,Q�GLH�
-DKUHVSODQXQJ�VLQG�UHJHOPl�LJ�DXFK�]ZHL�ZHLWHUH�$UWHQ�YRQ�$NWLYLWlWHQ�LQWHJULHUW��=XP�HLQHQ�
KDEHQ�GLH�6HJOHU�LQQHQ�DXV�GLHVHU�3KDVH�UHJHOPl�LJ�.RQWDNW�PLW�6HJOHU�LQQHQ�DXV�3KDVH���XQG�
���%HLVSLHOH�GDI�U�VLQG�HWZD�9RUWUlJH�EHL�g-0��Ã6FKQXSSHUVHJHOQµ�RGHU�GLH�7HLOQDKPH�DP�
2H69�0HQWRUHQSURJUDPP��V��������=XP�DQGHUHQ�LQYHVWLHUHQ�6HJOHU�LQQHQ�DXV�3KDVH���
UHJHOPl�LJ�LQ�SHUV|QOLFKNHLWVRULHQWLHUWH�XQG�EHUXIOLFKH�$XV��XQG�)RUWELOGXQJVPD�QDKPHQ��
%HLVSLHOH�GDI�U�VLQG�HWZD�0HGLHQVFKXOXQJHQ��9HUQHW]WHV�'HQNHQ��5KHWRULNNXUVH��$XVELOGXQJ�
]XP�VWDDWOLFKHQ�7UDLQHU�RGHU�$XIQDKPH�HLQHV�6WXGLXPV��

%RRWVNODVVH��

'LH�YRP�2H69�LQ�GLHVHU�3KDVH�JHI|UGHUWHQ�6HJHONODVVHQ�VLQG�JUXQGVlW]OLFK�GLH�MHZHLOLJHQ�
RO\PSLVFKHQ�.ODVVHQ��$QJHVLFKWV�GHU�EHVWHKHQGHQ�5DKPHQEHGLQJXQJHQ��HWZD�)LQDQ]LHUXQJ��
LVW�L�G�5��YRQ�����NRQNUHW�XQWHUVW�W]WHQ�(YHQWV�.ODVVHQ�DXV]XJHKHQ��,QVEHVRQGHUH�I�U�QHXH�LQV�
RO\PSLVFKH�3URJUDPP�DXIJHQRPPHQH�(YHQWV�.ODVVHQ�JLOW��GDVV�SURIHVVLRQHOOHU�3URMHNWH�PLW�
HQWVSUHFKHQGHU�5HVVRXUFHQDXVVWDWWXQJ�XQWHUVW�W]W�ZHUGHQ��DXFK�ZHQQ�GLH��EOLFKHQ�
9RUDXVVHW]XQJHQ�ZLH�HWZD�DNWLYH�.ODVVHQYHUHLQLJXQJ�QLFKW�YRUOLHJHQ��

'HU�7UDLQHUUDW��EHUSU�IW�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�±�HWZD�����-DKUH�±�GLH�(LJQXQJ�GHU�YRP�
2H69�JHI|UGHUWHQ�.ODVVHQ�ZHQLJVWHQV�LP�+LQEOLFN�DXI�LKUHQ�%HLWUDJ�]X�GHQ�
(QWZLFNOXQJV]LHOHQ��GLH�*HVDPW]DKO�GHU�6HJOHU�LQQHQ�XQG�GLH�=DKO�GHU�6HJOHU�LQQHQ�PLW�
2O\PSLDDPELWLRQ�VRZLH�GHUHQ�1LYHDX�XQG�QLPPW�JJIV��bQGHUXQJHQ�YRU��

:HU��

'LH�7UDLQHU�LQQHQ�DXV�GHP�RO\PSLVFKHQ�%HUHLFK�DUEHLWHQ�LQ�$EVWLPPXQJ�PLW�GHP�
6SRUWGLUHNWRU�XQG�VLQG�]HQWUDOH�,QVWDQ]HQ�GHU�.RPSHWHQ]YHUPLWWOXQJ��6LH�NRRUGLQLHUHQ�
DX�HUGHP�GLH�+HUDQ]LHKXQJ�YRQ�ZHLWHUHQ�([SHUW�LQQ�HQ�DXV�UHOHYDQWHQ�%HUHLFKHQ�ZLH�]�%��GHU�
0HWHRURORJLH��GHQ�6SRUWZLVVHQVFKDIWHQ��HWZD�I�U�GLH�NRQGLWLRQHOOH�RGHU�SV\FKRORJLVFKH�
$UEHLW��RGHU�GHQ�,QJHQLHXUZLVVHQVFKDIWHQ���
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:R��

'LH�SULPlUH�8QWHUVW�W]XQJ�HUIROJW�LP�%/=�1HXVLHGO�XQG��EHU�HLQH�IOH[LEOHQ�
$XVODQGVVW�W]XQNW��$QVRQVWHQ�Ã�EHUDOOµ�HQWODQJ�GHU�LQGLYLGXHOO�HUVWHOOWHQ�6DLVRQSOlQH��

5ROOH�2H69��

'HU�2H69�HQJDJLHUW�VLFK��EHU�IROJHQGH�$NWLYLWlWHQ��
x� 6SRUWGLUHNWRU�

'HU�6SRUWGLUHNWRU�JLEW�GLH�5DKPHQEHGLQJXQJHQ�I�U�GLH�$UEHLW�LP�RO\PSLVFKHQ�
%HUHLFK�YRU��(U�NRRUGLQLHUW�GLH�7UDLQHU�LQQHQ�DXV�GHP�RO\PSLVFKHQ�%HUHLFK�XQG�LVW�
GHP�3UlVLGLXP�GHV�2H69�HUJHEQLVYHUDQWZRUWOLFK���

x� 7UDLQHU�LQQHQ�DXV�GHP�RO\PSLVFKHQ�%HUHLFK�
6LH�DUEHLWHQ�LQ�$EVWLPPXQJ�PLW�GHP�6SRUWGLUHNWRU�XQG�LQQHUKDOE�GHV�PLW�LKP�
DEJHVWLPPWHQ�5DKPHQV��EHWUHXHQ�GLH�6HJOHU�LQQHQ�GHU�YRQ�LKQHQ�YHUDQWZRUWHWHQ�
.ODVVHQ�XQG�VLQG�GHP�6SRUWGLUHNWRU�HUJHEQLVYHUDQWZRUWOLFK��3XQNWXHOO�DUEHLWHQ�VLH�PLW�
GHQ�7UDLQHU�LQQH�Q�DXV�3KDVH���]XVDPPHQ��HWZD�EHL�JHPHLQVDPHQ�7UDLQLQJVODJHUQ�
RGHU�LQ�GHU�9RUEHUHLWXQJVSKDVH�YRQ�5HJDWWHQ��

x� :HLWHUHV�.QRZ�KRZ�XQG�,QIUDVWUXNWXU�
R� 7HFKQLVFKH�8QWHUVW�W]XQJ��

:LQG��6WU|PXQJ��6HJHOVKDSH��)RLOVKDSH��0DVWELHJXQJ��HWF��ZHUGHQ�LQ�HLQHU�
'DWHQEDQN�]XVDPPHQJHI�KUW��'LHVH�VROO�GHQ�6HJOHUQ�HLQHQ�HQWVFKHLGHQGHQ�
9RUWHLO�YHUVFKDIIHQ�XQG�DXFK�GLH�/HUQNXUYH�QDFKU�FNHQGHU�7DOHQWH�YHUN�U]HQ��

R� 3K\VLVFKH���PHQWDOH�8QWHUVW�W]XQJ�
0HGL]LQ��3K\VLRWKHUDSLH��3V\FKRORJLH��3K\VLVFKHV�7UDLQLQJ��'LHVH�/HLVWXQJHQ�
ZHUGHQ�YRU�$OOHP�LP�%/=�LQ�9HUELQGXQJ�PLW�H[WHUQHQ�([SHUWHQ�DQJHERWHQ��
%HVRQGHUHU�)RNXV�JLOW�KLHU�DXI�GDV�LQWHUQH�:HLWHUHQWZLFNHOQ�GHV�.QRZ�KRZV�
LQ�GLHVHP�%HUHLFK��
�

x� %LOGXQJ�YRQ�1DWLRQDOWHDP��-XQLRU�LQQ�HQQDWLRQDOWHDP�XQG�6LFKWXQJVJUXSSH�
1DWLRQDOWHDP�
)�U�GLH�RO\PSLVFKHQ�.ODVVHQ�JLEW�HV�HLQ�1DWLRQDOWHDP��HLQ�-XQLRUHQQDWLRQDOWHDP�PLW�
+|FKVWDOWHU�������-DKUH�I�U�GLH�UHVXOWDWEH]RJHQ�RIW�VFKZLHULJH�hEHUJDQJVSKDVH�LQ�GHQ�
RO\PSLVFKHQ�6SLW]HQVSRUW�XQG�HLQH�6LFKWXQJVJUXSSH�1DWLRQDOWHDP�HQWODQJ�GHU�MHZHLOV�
J�OWLJHQ�.DGHUNULWHULHQ��'LH�0LWJOLHGHU�GHU�1DWLRQDOWHDPV�HUKDOWHQ�HQWVSUHFKHQG�LKUHV�
6WDWXV�GLH�YROOH�P|JOLFKH�8QWHUVW�W]XQJ�GXUFK�GHQ�2H69��'LH�0LWJOLHGHU�GHU�
6LFKWXQJVJUXSSH�N|QQHQ�DXI�(LQODGXQJ�DP�3URJUDPP�GHV�1DWLRQDOWHDPVWHLOQHKPHQ��

x� %HUDWXQJ�EHLP�hEHUJDQJ�LQ�GHQ�QDFKRO\PSLVFKHQ�%HUHLFK�
'HU�2H69�I|UGHUW�EHUHLWV�ZlKUHQG�GHU�DNWLYHQ�=HLW�LQ�2O\PSLDNDPSDJQHQ�MHZHLOV�
LQGLYLGXHOO�NRQNUHWH�6FKULWWH��HWZD�$XV��XQG�)RUWELOGXQJVPD�QDKPHQ��GLH�GHQ�
6HJOHU�LQQH�Q�HLQHQ�JXWHQ�hEHUJDQJ�LQ�GHQ�QDFKRO\PSLVFKHQ�%HUHLFK�HUP|JOLFKHQ��

������ 3KDVH����1DFKRO\PSLVFKH�.DUULHUH��Ã%HUXI�MHQVHLWV�RO\PSLVFKHQ�6HJHOQVµ��

'LH�QDFKRO\PSLVFKH�.DUULHUH�KDW�XQWHUVFKLHGOLFKVWH�$XVSUlJXQJHQ��6LH�UHLFKW�YRQ�EH]DKOWHU�
7lWLJNHLW�LP�6HJHOQ��HWZD�DOV�3URIL�RGHU�7UDLQHU�LQ��EHU�YHUVFKLHGHQH�0LVFKIRUPHQ�ELV�KLQ�]XU�
$XIQDKPH�HLQHU�EHUXIOLFKHQ�7lWLJNHLW�DX�HUKDOE�GHV��6HJHO��6SRUWV��/HW]WHUHV�LVW�ZRKO�I�U�GLH�
0HKU]DKO�GHU�6HJOHU�LQQHQ�]XWUHIIHQG���
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(V�OLHJW�LQ�GHU�SHUV|QOLFKHQ�9HUDQWZRUWXQJ�GHU�HLQ]HOQHQ�$WKOHW�LQQ�HQ��VLFK�ZlKUHQG�GHU�=HLW�
LP�6SLW]HQVSRUW�DXI�GLHVH�3KDVH�GXUFK�GHQ�(UZHUE�XQWHUVFKLHGOLFKVWHU�.RPSHWHQ]HQ�XQG�
IRUPDOHU�4XDOLILNDWLRQHQ�YRU]XEHUHLWHQ��'HU�2H69�KDW�GLHVEH]�JOLFK�GLH�$XIJDEH��GLH�
$WKOHW�LQQ�HQ�ZlKUHQG�LKUHU�DNWLYHQ�=HLW�DOV�RO\PSLVFKH�U�6SLW]HQVSRUWOHU�LQ�LP�5DKPHQ�
VHLQHU�0|JOLFKNHLWHQ�Y�D��GXUFK�)|UGHUXQJ�GHU�GXDOHQ�$XVELOGXQJ��V��GD]X������]X�
XQWHUVW�W]HQ���

���� 'XDOH�$XVELOGXQJ�

)�U�GHQ�2H69�LVW�SDUDOOHO�]XU�VHJOHULVFKHQ�(QWZLFNOXQJ�GHU�ODXIHQGH�(UZHUE�SHUV|QOLFKHU�XQG�
EHUXIOLFKHU�.RPSHWHQ]HQ�]XU�9RUEHUHLWXQJ�DXI�HLQH�EHUXIOLFKH�.DUULHUH�DX�HUKDOE�GHV�
RO\PSLVFKHQ�6SLW]HQVSRUWV�]HQWUDO��(V�JHK|UW�]X�GHQ�LQWHJUDOHQ�$XIJDEHQ�GHV�2H69��GLH�LKP�
DQYHUWUDXWHQ�6HJOHU�LQQHQ�GDEHL�]X�XQWHUVW�W]HQ��GDVV�VLH�LQ�LKUHU�QDFKRO\PSLVFKHQ�=HLW�HLQHQ�
LKUHQ�:�QVFKHQ�XQG�.RPSHWHQ]HQ�DQJHPHVVHQHQ�%HUXI�HUJUHLIHQ�N|QQHQ��'D]X�VLQG�
ZHQLJVWHQV�IROJHQGH�$NWLYLWlWHQ�VHLWHQV�GHV�2H69�HUIRUGHUOLFK��

%HUHLWV�LQ�GHQ�3KDVHQ���ELV���ZHLVW�GHU�2H69�NRQWLQXLHUOLFK�DXI�GLH�%HGHXWXQJ�HLQHU�
DEJHVFKORVVHQHQ�VFKXOLVFKHQ�RGHU�EHUXIOLFKHQ�(UVWDXVELOGXQJ�KLQ��IRUGHUW�GLH�,QWHJUDWLRQ�YRQ�
6HJHOQ�LQ�GLH�SHUV|QOLFKH�/HEHQVSODQXQJ�HLQ��PDFKW�DXI�GLH�1RWZHQGLJNHLW�GHU�6HW]XQJ�YRQ�
3ULRULWlWHQ�XQG�GLH�8QYHUPHLGEDUNHLW�YRQ�2SIHUQ��ÃL�G�5��JHKW�QLFKW�DOOHV�JOHLFK]HLWLJ�DXI�
K|FKVWHP�1LYHDXµ��DXIPHUNVDP�XQG�QLPPW�EHL�GHU�(UVWHOOXQJ�YRQ�7UDLQLQJV��XQG�
:HWWNDPSISURJUDPPHQ�VR�ZHLW�ZLH�P|JOLFK�DXI�GLH�(UIRUGHUQLVVH�GHU�VFKXOLVFKHQ�XQG�RGHU�
EHUXIOLFKHQ�%LOGXQJ�5�FNVLFKW��

=ZHLWHQV�VLQG�GLH�YRP�2H69�EHVFKlIWLJWHQ�3HUVRQHQ��Y�D��GHU�6SRUWGLUHNWRU��GLH�GHU�
-XJHQGNRRUGLQDWRU�LQ�XQG�GLH�YRQ�LKQHQ�NRRUGLQLHUWHQ�7UDLQHU�LQQHQ�JHKDOWHQ��GLH�GXDOH�
$XVELOGXQJ�GHU�$WKOHW�LQQ�HQ�LQ�LKUH�$NWLYLWlWHQ�]X�LQWHJULHUHQ��-H�QDFK�(QWZLFNOXQJVSKDVH�
ELOGHW�VLFK�GDV�XQWHUVFKLHGOLFK�DE��'DV�6SHNWUXP�UHLFKW�GDEHL�YRQ�HLQHU�SRVLWLYHQ�%HZHUWXQJ�
GHU�HQWVSUHFKHQGHQ�%LOGXQJVDNWLYLWlWHQ��EHU�HLQH�UHJHOPl�LJH�7KHPDWLVLHUXQJ�GHU�
1RWZHQGLJNHLW�VFKXOLVFKHU�XQG�EHUXIOLFKHU�$XVELOGXQJ�ELV�KLQ�]XU�(LQEH]LHKXQJ�NRQNUHWHU�
0D�QDKPHQ�LQ�GLH�VHJOHULVFKH�6DLVRQSODQXQJ���

'ULWWHQV�VHW]W�GHU�2H69�LQ�3KDVH���HLQHQ�6FKZHUSXQNW�VHLQHU�GLHVEH]�JOLFKHQ�$NWLYLWlWHQ��
'LHVH�XPIDVVHQ�]�%��,QIRUPDWLRQHQ��EHU�HQWVSUHFKHQGH�%LOGXQJVDQJHERWH��LQGLYLGXHOOH�
(QWZLFNOXQJVYHUHLQEDUXQJHQ�PLW�HLQ]HOQHQ�6HJOHU�LQQH�Q��GLH�+HUVWHOOXQJ�YRQ�.RQWDNWHQ�]X�
HLQVFKOlJLJHQ�,QVWLWXWLRQHQ�ZLH�HWZD�.D'D��.DUULHUH�'DQDFK��RGHU�%HP�KXQJHQ��EHL�)LUPHQ�
HQWVSUHFKHQGH�3RVLWLRQHQ�I�U�SXQNWXHOOH�7lWLJNHLWHQ�ZlKUHQG�RGHU�(LQVWLHJVMREV�QDFK�GHU�
DNWLYHQ�/DXIEDKQ�]X�HUKDOWHQ��

���� 0HQWRU�3URJUDPP�Ã1DFKZXFKVµ��

gVWHUUHLFK�YHUI�JW��EHU�YLHOH�GHU]HLWLJH�XQG�HKHPDOLJH�6SLW]HQVHJOHU�LQQH�Q��'LHVH�3HUVRQHQ�
YHUI�JHQ�LP�VHJOHULVFKHQ�XQG�EHUXIOLFKHQ�%HUHLFK��EHU�XQWHUVFKLHGOLFKVWH�.DSLWDOLHQ�ZLH�
:LVVHQ��(UIDKUXQJ��.RQWDNWH�RGHU�3UHVWLJH��(LQ]HOQH�VROOHQ�GDI�U�JHZRQQHQ�ZHUGHQ��GHU]HLW�
DNWLYH�6HJOHU�LQQH�Q�]X�EHWUHXHQ��=ZHL�]HQWUDOH�)RUPHQ�ZHUGHQ�YRP�2H69�XQWHUVW�W]W��

'DV�0HQWRU�3URJUDPP�Ã1DFKZXFKVµ�VWHOOW�HLQHQ�3RRO�YRQ�VHJOHULVFKHQ�0HQWRU�LQQ�HQ�]XU�
9HUI�JXQJ��'DV�VLQG�GHU]HLWLJH�RGHU�HKHPDOLJH�6SLW]HQVHJOHU�LQQHQ��GLH�LP�5DKPHQ�GLHVHV�
3URJUDPPV�MHZHLOV�HLQ�0LWJOLHG�GHV�-XJHQGQDWLRQDOWHDPV��EHU�HLQHQ�JHZLVVHQ�=HLWUDXP�PLW�
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%OLFN�DXI�GLH�VHJOHULVFKH��SHUV|QOLFKH�XQG�EHUXIOLFKH�(QWZLFNOXQJ�EHUDWHQG�EHJOHLWHQ��'DV�
3URJUDPP�IRNXVVLHUW�DXI�GLH�0LWJOLHGHU�GHV�-XJHQGQDWLRQDOWHDPV��'LHVH�HUKDOWHQ�PLW�LKUHU�
$XIQDKPH�LQ�GDV�-XJHQGQDWLRQDOWHDP�GLH�0|JOLFKNHLW��VLFK�LP�5DKPHQ�GHU�YHUI�JEDUHQ�
5HVVRXUFHQ�PLW�0HQWRU�LQQ�HQ�]X�WUHIIHQ�XQG�HLQH�OlQJHUIULVWLJH�%H]LHKXQJ�DXI]XEDXHQ���

'HU�2H69�XQWHUVW�W]W�GLHVH�3URJUDPPH�GXUFK�GHQ�$XIEDX�HLQHV�3RROV�YRQ�0HQWRU�LQQ�HQ��
GXUFK�2UJDQLVDWLRQ�GHU�0DWFKLQJSUR]HVVH�]ZLVFKHQ�GHQ�0HQWRU�LQQ�HQ�XQG�0HQWHHV�XQG�GLH�
)HVWOHJXQJ�DOOJHPHLQHU�5LFKWOLQLHQ�I�U�GLH�EHLGHQ�3URJUDPPH�ZLH�]�%��HLQHP�
9HUKDOWHQVNRGH[���

�� $XIEDX�XQG�1XW]XQJ�YRQ�.QRZ�KRZ�

���� $XV��XQG�)RUWELOGXQJ�I�U�7UDLQHU�LQQHQ�

,Q�GHQ�QlFKVWHQ�-DKUHQ�VROO�)RNXV�DXI�IROJHQGH�3XQNWH�JHOHJW�ZHUGHQ��

��� 1XW]HQ�GHV�LQWHUQHQ�.QRZKRZV��$OOH�.DGHUVHJOHU�VROOHQ�]X�HLQHU�XPIDVVHQGHQ�
7UDLQHUDXVELOGXQJ�DQJHKDOWHQ�ZHUGHQ��XP�EHVRQGHUV�LQ�GHU�(QWZLFNOXQJVSKDVH���XQG�
��GHQ�HQWVSUHFKHQGHQ�)RUWVFKULWW�]X�JHZlKUOHLVWHQ��

��� 'HU�$XVWDXVFK�]ZLVFKHQ�GHQ�7UDLQHUQ�LP�-XJHQGEHUHLFK�XQG�MHQHQ�LP�
6SLW]HQVSRUWEHUHLFK�LVW�HQRUP�ZLFKWLJ��'D]X�GLHQW�XQWHU�DQGHUHP�GHU���[�MlKUOLFK�
VWDWWILQGHQGH�7UDLQHUUDW��+LHU�VROOHQ�Ä%HVW�3UDFWLFH³�%HLVSLHOH�DXVJHWDXVFKW�ZHUGHQ�
XQG�]XN�QIWLJH�(QWZLFNOXQJHQ�EHVSURFKHQ�ZHUGHQ��'HU�7UDLQHUUDW�XQWHUVWHKW�GHP�
6SRUWGLUHNWRU��

*UXQGVlW]OLFK��

(LQ�6FKO�VVHO�I�U�HLQH�NRQWLQXLHUOLFKH�XQG�ODQJIULVWLJ�SRVLWLYH�(QWZLFNOXQJ�YRQ�6HJOHU�LQQH�Q�
LVW�GHU�(LQVDW]�IDFKOLFK�XQG�SHUV|QOLFK�JXW�TXDOLIL]LHUWHU�3HUVRQHQ�LQ�GHU�VHJOHULVFKHQ�
$XVELOGXQJ��'DEHL�UHLFKW�GDV�6SHNWUXP�YRQ�hEXQJVOHLWHU�LQQH�Q�RGHU�,QVWUXNWRU�LQQ�HQ�DXI�
&OXEHEHQH�LQVEHVRQGHUH�LQ�3KDVH���XQG���ELV�KLQ�]X�VWDDWOLFKH�JHSU�IWHQ�7UDLQHU�LQQH�Q�LQ�
DOOHQ�3KDVHQ�GHU�VHJOHULVFKHQ�(QWZLFNOXQJ��

'HU�2H69�RUJDQLVLHUW�LP�5DKPHQ�VHLQHU�0|JOLFKNHLWHQ�HLQH�UHJHOPl�LJH�$XV��XQG�
)RUWELOGXQJ�LQ�GLHVHP�%HUHLFK��'DU�EHU�KLQDXV�VWHOOW�HU�HLQH�'DWHQEDQN�]XU�9HUI�JXQJ��LQ�GHU�
VLFK�]HUWLIL]LHUWH�,QVWUXNWRU�LQQ�HQ�XQG�7UDLQHU�LQQHQ�PLW�LKUHQ�6FKZHUSXQNWHQ�HLQWUDJHQ�
N|QQHQ��'LHVH�'DWHQEDQN�LVW�I�U�0LWJOLHGHU�GHV�2H69�]XJlQJOLFK��

���� :LVVHQVGDWHQEDQN�

'DV�LQ�gVWHUUHLFK�YRUKDQGHQH�:LVVHQ��EHU�GLH�XQWHUVFKLHGOLFKVWHQ�$VSHNWH�GHV�6HJHOVSRUWV�±�
]�%��7ULPP��7DNWLN��0DWHULDONXQGH��5HYLHUH�±�LVW�HQRUP��$OOHUGLQJV�LVW�GDV�PHLVWH�GDYRQ�DQ�
HLQ]HOQH�3HUVRQHQ��Y�D��GLH�6HJOHU�LQQHQ�XQG�7UDLQHU�LQQHQ��JHEXQGHQ�XQG�GDPLW�LPSOL]LW��
0DQFKHV�GDYRQ�ZLUG�ZRKO�XQYHUPHLGOLFK�EHL�GHQ�HLQ]HOQHQ�3HUVRQHQ�EOHLEHQ��Y�D��GDQQ��
ZHQQ�HV�WDWVlFKOLFKH�RGHU�HLQJHELOGHWH�LQGLYLGXHOOH�:HWWEHZHUEVYRUWHLOH�EHWULIIW��9LHOHV�
DOOHUGLQJV�NDQQ�]XP�JHPHLQVDPHQ�:DFKVWXP�EHLWUDJHQ��ZHQQ�HV�V\VWHPDWLVFK�GRNXPHQWLHUW�
XQG�GDPLW�H[SOL]LW�ZLUG��%HLVSLHOH�GDI�U�VLQG�HWZD�%HVRQGHUKHLWHQ�HLQ]HOQHU�5HYLHUH��
(UIDKUXQJHQ�PLW�EHVWLPPWHQ�7ULPPYDULDQWHQ�LQ�XQWHUVFKLHGOLFKHQ�%RRWVNODVVHQ�RGHU�
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0DQ|YHUYLGHRV���

0LW�HLQHU�VROFKHQ�'RNXPHQWDWLRQ�NDQQ�HLQH�SRVLWLYH�:LVVHQVVSLUDOH�LQ�*DQJ�JHVHW]W�ZHUGHQ��
LPSOL]LWHV�LQGLYLGXHOOHV�:LVVHQ�ZLUG�H[SOL]LW�XQG�GDPLW�DOOJHPHLQ�]XJlQJOLFK��NDQQ�PLW�
DQGHUHQ�H[SOL]LW�YHUI�JEDUHQ�:LVVHQVHOHPHQWHQ�]X�HLQHU�QHXHQ�.RPELQDWLRQ�YHUEXQGHQ�
ZHUGHQ��GLH�GDQQ�ZLHGHUXP�LQGLYLGXHOO�YHULQQHUOLFKW�XQG�DQJHZHQGHW�ZLUG��ZDV�ZLHGHUXP�GHU�
$XVJDQJVSXQNW�I�U�HLQHQ�QHXHQ�(QWZLFNOXQJV]\NOXV�LVW��

'HU�2H69�EDXW�GD]X�HLQH�:LVVHQVGDWHQEDQN�DXI��'LHVH�EHLQKDOWHW�P|JOLFKVW�XPIDVVHQG�GLH�LQ�
HLQHU�VROFKHQ�'DWHQEDQN�DEELOGEDUHQ�XQG�I�U�GHQ�RO\PSLVFKHQ�6SLW]HQVSRUW�UHOHYDQWHQ�
$VSHNWH��'D]X�JHK|UHQ�EHLVSLHOVZHLVH�7UDLQLQJV��XQG�:HWWNDPSILQIRUPDWLRQHQ�I�U�GLH�YRP�
2H69�JHI|UGHUWHQ�.ODVVHQ��,QIRUPDWLRQHQ��EHU�5HYLHUH��9LGHRV�XQG�%LOGHU�]XU�
NODVVHQVSH]LILVFKHQ�$QDO\VH�YRQ�0DQ|YHU��7ULPP�RGHU�7HFKQLN�RGHU�hEXQJVDQOHLWXQJHQ�I�U�
VHJHOVSH]LILVFKHV�XQG�N|USHUOLFKHV�7UDLQLQJ�DOOHU�3KDVHQ���

$XIEDX�XQG�3IOHJH�GHU�'DWHQEDQN�IDOOHQ�LQ�GLH�9HUDQWZRUWXQJ�GHV�6SRUWGLUHNWRUV��'LH�,QKDOWH�
GHU�:LVVHQVGDWHQEDQN�VLQG�JHVWXIW�I�U�XQWHUVFKLHGOLFKH�%HUHFKWLJXQJVJUXSSHQ�XQG�
(LQ]HOSHUVRQHQ�]XJlQJOLFK��hEHU�GLH�=XJDQJVEHUHFKWLJXQJHQ�HQWVFKHLGHW�GHU�6SRUWGLUHNWRU�
XQG�LQIRUPLHUW�GHQ�7UDLQHUUDW�GDU�EHU��

���� 6SRUWZLVVHQVFKDIW��%LRPHFKDQLN�XQG�7HFKQRORJLH�

6HJHOQ�LVW�HLQH�WHFKQLVFKH�6SRUWDUW��'DV�=XVDPPHQVSLHO�YRQ�%RRW��0DVW��6HJHO��%HVDW]XQJ��
:LQG�XQG�:HOOH�DXI�XQWHUVFKLHGOLFKHQ�.XUVHQ�XQG�LQ�YHUVFKLHGHQHQ�5HJDWWDVLWXDWLRQHQ�LVW�
KRFK�NRPSOH[��6HLQH�2SWLPLHUXQJ�EHGDUI�GHU�ZLVVHQVFKDIWOLFKHQ�8QWHUVW�W]XQJ��%HLVSLHOH�
GDI�U�VLQG�HWZD�GLH�(QWZLFNOXQJ�YRQ�6FKZHUW�XQG�5XGHUEOlWWHUQ�PLW�EHVWLPPWHQ�2EHUIOlFKHQ�
XQG�YRUWHLOKDIWHP�7RUVLRQVYHUKDOWHQ�RGHU�GLH�6HJHOHQWZLFNOXQJ��'D]X�NRPPW��GDVV�6HJHOQ�
DXFK�KRKH�$QIRUGHUXQJHQ�DQ�GLH�N|USHUOLFKH�XQG�SV\FKLVFKH�)LWQHVV�XQG�HQWVSUHFKHQGH�
%HZHJXQJVDEOlXIH�VWHOOW���

'HU�2H69�EDXW�YRU�GLHVHP�+LQWHUJUXQG�.RQWDNWH�]X�HLQVFKOlJLJHQ�,QVWLWXWLRQHQ�DXI��ZHOFKH�
GLH�6SLW]HQVHJOHU�LQQHQ�LQ�GLHVHP�%HUHLFK�XQWHUVW�W]HQ�N|QQHQ��%HLVSLHOH�GDI�U�VLQG�HWZD�
:HUIWHQ��8QLYHUVLWlWV���)DFKKRFKVFKXO��RGHU�6SH]LDOLQVWLWXWH�I�U�N|USHUOLFKH�XQG�SK\VLVFKH�
)LWQHVV�RGHU�6HJHOPDFKHUHLHQ��(U�EHP�KW�VLFK�DXFK�XP�)|UGHUJHOGHU�I�U�VSH]LHOOH�
(QWZLFNOXQJVSURMHNWH�LQ�GLHVHP�%HUHLFK��$EELOGXQJ������

(V�LVW�GDV�=LHO�GHV�2H69��DOOH�3URMHNWH�LQ�HLQHU�XPIDVVHQGHQ�'DWHQEDQN�]XVDPPHQ]XIDVVHQ�
XQG�LQ�5HODWLRQ�]X�VHW]WHQ��GD�GLH�3URMHNWH�VLFK�JHJHQVHLWLJ�EHHLQIOXVVHQ�XQG�NHLQH�
,QVHOO|VXQJ�EOHLEHQ�VROOHQ�
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$EELOGXQJ����$XIJDEHQEHUHLFKH�5HVHDUFK�	�'HYHORSPHQW�

�� )|UGHUQGH�5DKPHQEHGLQJXQJHQ�

'LH�I�U�GHQ�6SLW]HQVSRUW�QRWZHQGLJHQ�I|UGHUQGHQ�5DKPHQEHGLQJXQJHQ�EH]LHKHQ�VLFK�Y�D��DXI�
GLH�I�U�HLQH�JH]LHOWH�7UDLQLQJV��XQG�:HWWNDPSIVWHXHUXQJ�QRWZHQGLJHQ�6WHOOHQ��������DXI�GLH�
DGPLQLVWUDWLYH�8QWHUVW�W]XQJ�VSLW]HQVSRUWOLFKHU�$NWLYLWlWHQ��������GLH�)LQDQ]LHUXQJ�������XQG�
GLH�/DXIEDKQ�DOV�7UDLQHU�LQ���������

���� 6WHOOHQ�

,163,5(���VLHKW�PHKUHUH�$UWHQ�YRQ�6WHOOHQ�YRU��'LHVH�XQWHUVW�W]HQ�GLH�VSLW]HQVSRUWOLFKHQ�
$NWLYLWlWHQ�LQ�7UDLQLQJ��:HWWNDPSI�XQG�ODQJIULVWLJHU�VHJOHULVFKHU��SHUV|QOLFKHU�XQG�
EHUXIOLFKHU�(QWZLFNOXQJ��V��$EELOGXQJ�����
� �

ZĞƐĞĂƌĐŚ�Θ�
�ĞǀĞůŽƉŵĞŶƚ

DĞƚĞŽƌŽͲ
ůŽŐŝĞ

DĂƐƚͲ
ĨůĞǆŝďůŝƚćƚ

&ŽŝůŝŶŐ

^ĞŐĞůͲ
ĂŶĂǇƐĞ

WƐǇĐŚŽͲ
ůŽŐŝĞ

^ƉŽƌƚͲ
ŵĞĚŝǌŝŶ

^ƉŽƌƚͲ
ǁŝƐƐĞŶͲ
ƐĐŚĂĨƚ
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$EELOGXQJ����2UJDQLJUDPP�6SLW]HQVSRUW�

6SRUWGLUHNWRU��DUEHLWHW�HQWODQJ�HLQHV�PLW�GHP�5HIHUHQW�GHU�5HIHUHQWLQ�I�U�/HLVWXQJV��XQG�
6SLW]HQVSRUW�DEJHVWLPPWHQ�6SLW]HQVSRUWNRQ]HSWV�XQG�LVW�JHVDPWYHUDQWZRUWOLFK�I�U�DOOH�
VSLW]HQVSRUWOLFKHQ�$NWLYLWlWHQ��(U�LVW�&KHIWUDLQHU�XQG�YHUDQWZRUWOLFK�I�U�.RQWDNWH�]X�3DUWQHUQ�
XQG�*HOGJHEHUQ��,QVEHVRQGHUH�JLEW�HU�GLH�5DKPHQEHGLQJXQJHQ�I�U�GLH�$UEHLW�LP�RO\PSLVFKHQ�
%HUHLFK��3KDVH���XQG����YRU��NRRUGLQLHUW�GLH�GRUW�HLQJHVHW]WHQ�7UDLQHU�LQQHQ�XQG�HUDUEHLWHW�
JHPHLQVDP�PLW�GHU�GHP�-XJHQGNRRUGLQDWRU�LQ�GLH�=LHOH�XQG�$NWLYLWlWVVFKZHUSXQNWH�I�U�3KDVH�
��XQG����(U�EHULFKWHW�DQ�GDV�3UlVLGLXP�GHV�2H69��LVW�GLHVHP�HUJHEQLVYHUDQWZRUWOLFK��KDW�HLQH�
YROOH�6WHOOH�LQQH�XQG�LVW�]X������YRP�2H69�ILQDQ]LHUW��L�G�5��DXV�%XQGHVPLWWHO��

7UDLQHU�1DWLRQDOWHDP��%HLP�2H69�DQJHVWHOOWH�7UDLQHU��GLH�HLQH�RO\PSLVFKH�.ODVVH�YROO�
EHWUHXHQ�XQG�L�G�5��]XVlW]OLFK�HLQ�ZLVVHQVFKDIWOLFKHV�3URMHNW�YHUDQWZRUWHQ��'LH�7UDLQHU�
EHULFKWHQ�DQ�GHQ�6SRUWGLUHNWRU��

6XSSRUW��XPIDVVW�$WKOHW�LQQ�HQ�XQG�7UDLQHU�LQQHQ�XQWHUVW�W]HQGH�)DFKOHXWH�DXV�GHQ�%HUHLFKHQ�
3V\FKRORJLH��0HWHRURORJLH��6SRUWZLVVHQVFKDIW��3K\VLRWKHUDSLH��0HGL]LQ��HWF��

+RQRUDUWUDLQHU��7UDLQHU�LQQHQ��GLH�I�U�VSH]LHOOH�$QOlVVH�]XU�9HUI�JXQJ�VWHKHQ�RGHU�DXFK�
YROOH�.ODVVHQWUDLQHU�VLQG��

5HVHDUFK�	�'HYHORSPHQW��)DVVW�]XVDPPHQ��YLVXDOLVLHUW�XQG�VWHOOW�]XU�9HUI�JXQJ�DOOH�
3URMHNWH��GLH�]ZLVFKHQ�7UDLQHUQ��$WKOHWHQ�XQG�([SHUWHQ�HUDUEHLWHW�ZHUGHQ��.RRUGLQLHUW�GLH�
)RUVFKXQJVSURMHNWH�XQG�LVW�YHUDQWZRUWOLFK�I�U�GHUHQ�'RNXPHQWDWLRQ��

6SRUWNRRUGLQDWRU��XQWHUVW�W]W�XQG�YHUWULWW�LQ�HUVWHU�/LQLH�GHQ�6SRUWGLUHNWRU��*OHLFK]HLWLJ�LVW�HU�
I�U�GDV�GHQ�6SLW]HQVSRUW�XQWHUVW�W]HQGH�3HUVRQDO�]XVWlQGLJ��Y�D��6HNUHWDULDW��)XKUSDUN�XQG�

^ƉŽƌƚĚŝƌĞŬƚŽƌ
;н��ŚĞĨƚƌĂŝŶĞƌ�EĂƚŝŽŶĂůƚĞĂŵͿ

�ŚĞĨƚƌĂŝŶĞƌ�
EĂƚŝŽŶĂůƚĞĂŵ�
WŚĂƐĞ�ϯнϰ

dƌĂŝŶĞƌ�
EĂƚŝŽŶĂůƚĞĂŵ

,ŽŶŽƌĂƌƚƌĂŝŶĞƌ

^ƵƉƉŽƌƚ

^ƉŽƌƚŬŽŽƌĚŝŶĂƚŽƌ

^ƉŽƌƚƐĞŬƌĞƚĂƌŝĂƚ

&ƵŚƌƉĂƌŬͬDĂƚĞƌŝĂů

:ƵŐĞŶĚŬŽŽƌĚŝŶĂƚŽƌ�
ƵŶĚ��ŚĞĨƚƌĂŝŶĞƌ�

WŚĂƐĞ�Ϯнϯ

^ƚƺƚǌƉƵŶŬƚƚƌĂŝŶĞƌ�
tĞƐƚ

^ƚƺƚǌƉƵŶŬƚƚƌĂŝŶĞƌ�
DŝƚƚĞ

^ƚƺƚǌƉƵŶŬƚƚƌĂŝŶĞƌ�
KƐƚ

ZĞƐĞĂƌĐŚ�Θ�
�ĞǀĞůŽƉŵĞŶƚ
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0DWHULDO��

-XJHQGNRRUGLQDWRU�LQ��LVW�JHVDPWYHUDQWZRUWOLFK�I�U�GLH�VSLW]HQVSRUWOLFKHQ�$NWLYLWlWHQ�EHL�GHU�
$XVELOGXQJ�LQ�RO\PSLDQDKHQ�.ODVVHQ��3KDVH����XQG�EHLP�(LQVWLHJ�LQ�GLH�2O\PSLDNODVVHQ�
�3KDVH�����6LH�HU�LVW�GDPLW�&KHIWUDLQHU�LQ�I�U�GLHVH�EHLGHQ�3KDVHQ�XQG�NRRUGLQLHUW�GLH�
HQWVSUHFKHQGHQ�.ODVVHQWUDLQHU�LQQHQ��LVW�GDV�XQPLWWHOEDUH�9HUELQGXQJVJOLHG�]XP�
RO\PSLVFKHQ�%HUHLFK�XQG�GHQ�GRUW�WlWLJHQ�)DFKOHXWHQ�XQG�DUEHLWHW�L�G�5��VHOEVW�DOV�
.ODVVHQWUDLQHU�LQ��6LH�HU�LVW�GHP�6SRUWGLUHNWRU�XQWHUVWHOOW��KDW�HLQH�YROOH�6WHOOH�LQQH�XQG�LVW�]X�
�����YRP�2H69�ILQDQ]LHUW��L�G�5��DXV�%XQGHVPLWWHO��(U�NRRUGLQLHUW�DXFK�GLH�=XVDPPHQDUEHLW�
PLW�GHQ�/DQGHVVHJHOYHUElQGHQ�XQG�.ODVVHQYHUHLQLJXQJHQ�VRZLH�GHQ�6W�W]SXQNWHQ��

6W�W]SXQNWUDLQHU��OHLWHQ�GHQ�MHZHLOLJHQ�6W�W]SXQNW��6LQG�YHUDQWZRUWOLFK�I�U�GLH�SODQHQGHQ�XQG�
NRRUGLQLHUHQGHQ�$XIJDEHQ�LP�6LQQH�HLQHU�JDQ]KHLWOLFKHQ�%HWUHXXQJ�GHU�$WKOHWHQ�XQG�VLQG�I�U�
GLH�:DVVHUDUEHLW�YRU�2UW�]XVWlQGLJ��*OHLFK]HLWLJ�VLQG�VLH�I�U�HLQH�.ODVVH�YHUDQWZRUWOLFK��6LH�
VLQG�GHP�-XJHQGNRRUGLQDWRU�XQWHUVWHOOW�XQG�ZHUGHQ�]X������YRP�6W�W]SXQNW�ILQDQ]LHUW��

$OOH�6WHOOHQLQKDEHU�LQQHQ�DUEHLWHQ�HQWODQJ�HLQHV�YRP�3UlVLGLXP�GHV�2H69�JHQHKPLJWHQ�
6SLW]HQVSRUWNRQ]HSWV��'LH�%HVHW]XQJ�GHU�6WHOOHQ�HUIROJW�DXI�9RUVFKODJ�GHV�6SRUWGLUHNWRUV�LP�
(LQYHUQHKPHQ�PLW�GHP�UHVVRUW]XVWlQGLJHQ�3UlVLGLXPVPLWJOLHG�ZREHL�GHU�$EVFKOXVV�GHU�
MHZHLOLJHQ�'LHQVWYHUWUlJH�JHPHLQVDP�PLW�GHP�I�U�SHUVRQHOO�ILQDQ]LHOO�UHFKWOLFKH�%HODQJH�
]XVWlQGLJHQ�3UlVLGLXPVPLWJOLHG�HUIROJW��

���� $GPLQLVWUDWLYH�8QWHUVW�W]XQJ�

'HU�6SRUWNRRUGLQDWRU�PLW�]XJHRUGQHWHP�6SRUWVHNUHWDULDW�XQG�GHU�9HUDQWZRUWOLFKNHLW�I�U�
0DWHULDO�XQG�)XKUSDUN�JHZlKUOHLVWHW�HLQH�ZHLWJHKHQGH�RUJDQLVDWRULVFKH�(LJHQVWlQGLJNHLW�XQG�
(LJHQYHUDQWZRUWOLFKNHLW�GHV�6SLW]HQVSRUWV�LP�+LQEOLFN�DXI�DGPLQLVWUDWLYH�%HODQJH��
=XVlW]OLFKH�8QWHUVW�W]XQJ�HUIRUGHUW�GHU�)LQDQ]EHUHLFK��YRQ�GHU�%HDQWUDJXQJ�|IIHQWOLFKHU�
)|UGHUPLWWHO��GHU�%HUHLWVWHOOXQJ�ZHLWHUHU�ILQDQ]LHOOHU�0LWWHO�JHPl��GHP�QDFKIROJHQGHQ�3XQNW�
�����GHU�%XGJHWLHUXQJ�XQG�)LQDQ]SODQXQJ���EHU�GLH�9HUEXFKXQJ�XQG�GHQ�=DKOXQJVYHUNHKU�ELV�
]XU�)|UGHUJHOGDEUHFKQXQJ�XQG�GHP�ODXIHQGHQ�&RQWUROOLQJ��'LHVH�$XIJDEHQ�ZHUGHQ�YRP�
%HUHLFK�6HUYLFH�	�$GPLQLVWUDWLRQ�ZDKUJHQRPPHQ��GHU�GLH�GDI�U�HUIRUGHUOLFKHQ�.DSD]LWlWHQ�
EHUHLWVWHOOW�XQG�JHPHLQVDP�PLW�GHP�6SRUWNRRUGLQDWRU�I�U�HLQHQ�SODQPl�LJHQ�%XGJHWYROO]XJ�
VRUJW��

���� )LQDQ]LHUXQJ�

'LH�$UEHLW�HQWODQJ�GLHVHV�.RQ]HSWV�HUIRUGHUW�GHQ�QRFK�EHVVHUHQ�(LQVDW]�YRUKDQGHQHU�XQG�GDV�
(LQZHUEHQ�]XVlW]OLFKHU�5HVVRXUFHQ��'DV�EHWULIIW�LQVEHVRQGHUH�GLH�ILQDQ]LHOOHQ�0LWWHO��'LHVH�
VWDPPHQ�Y�D��DXV�IROJHQGHQ�4XHOOHQ��

(UVWHQV�KDQGHOW�HV�VLFK�XP�|IIHQWOLFKH�*HOGHU��9HUVFKLHGHQH�|IIHQWOLFKH�(LQULFKWXQJHQ��]�%��
%XQGHV�6SRUWI|UGHUPLWWHO�RGHU�*HOGHU�GHU�%XQGHVOlQGHU��I|UGHUQ�XQWHUVFKLHGOLFKH�
VSLW]HQVSRUWOLFKH�$NWLYLWlWHQ��(V�LVW�$XIJDEH�GHV�2H69��KLHU�ZHLWHUKLQ�I�U�HLQHQ�
HQWVSUHFKHQGHQ�0LWWHOIOXVV�]X�VRUJHQ��

=ZHLWHQV�LVW�HV�GDV�=LHO��GDVV�GHU�2H69�XQWHU�(LQVDW]�YRQ�0LWJOLHGVEHLWUlJHQ�
VSLW]HQVSRUWOLFKH�$NWLYLWlWHQ�LP�%HUHLFK�.LQGHU�XQG�-XJHQG�ILQDQ]LHUW��+LHU�LVW�PLWWHOIULVWLJ�
HLQH�(UK|KXQJ�GHU�I�U�GHQ�6SLW]HQVSRUW�PLW�6FKZHUSXQNW�DXI�GHQ�-XJHQGEHUHLFK�LQ�3KDVH���]X�
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ZLGPHQGHQ�0LWWHO�DQ]XVWUHEHQ��'LH�0LWJOLHGHU�GHV�9HUEDQGV�P�VVHQ�GLH�*HZlKU�KDEHQ��GDVV�
GLHVH�]XVlW]OLFKHQ�0LWWHO�HQWODQJ�HLQHV�VFKO�VVLJHQ�.RQ]HSWV�HIIHNWLY��HIIL]LHQW�XQG�
WUDQVSDUHQW�HLQJHVHW]W�ZHUGHQ��$QJHVWUHEW�ZLU�KLHU�HLQH�%DXVWHLQDNWLRQ�EHL�ZHOFKHU�GLH�
Ä*HEHU³�GLH�*HZlKU�KDEHQ��GDVV�,KUH�ILQDQ]LHOOHQ�0LWWHO�GLUHNW�LQ�GHU�3KDVH���ODQGHQ��'LH�
9HUZDOWXQJ�GLHVHU�*HOGHU�VROOWH�DX�HUKDOE�GHV�UHJXOlUHQ�2H69�%XGJHWV�HUIROJHQ��'LH�*HOGHU�
ZHUGHQ�YRU�DOOHP�I�U����7UDLQHU�XQG����%RRWVPLHWHQ�YHUZHQGHW��XP�DXFK�LQ�GLHVHU�3KDVH�]X�
JHZlKUOHLVWHQ��GDVV�GLH�-XJHQGOLFKHQ�DXI�PHKUHUHQ�%RRWHQ�(UIDKUXQJ�VDPPHOQ��SRO\VSRUWLYHU�
$QVDW]��

'ULWWHQV�EULQJHQ�6SRQVRUHQ�XQWHUVFKLHGOLFKH�$UWHQ�YRQ�5HVVRXUFHQ�HLQ��+LHU�LVW�HLQH�
(UK|KXQJ�GHU�PRQHWlUHQ�XQG�QLFKW�PRQHWlUHQ�0LWWHO�QRWZHQGLJ��XP�GLH�$EKlQJLJNHLW�YRQ�
GHQ�|IIHQWOLFKHQ�)|UGHUW|SIHQ�]X�YHUULQJHUQ��

9LHUWHQV�HUP|JOLFKHQ�HLQ]HOQH�YRP�2H69�XQWHUVW�W]WH�$NWLYLWlWHQ�GHV�2H69�GLH�*HQHULHUXQJ�
]XVlW]OLFKHU�ILQDQ]LHOOHU�0LWWHO�I�U�GHQ�6SLW]HQVSRUW��(LQ�%HLVSLHO�GDI�U�VLQG�HWZD�
NRVWHQSIOLFKWLJH�6HPLQDUH�]X�HLQVFKOlJLJHQ�7KHPHQ��

)�QIWHQV�VFKOLH�OLFK�VROO�HLQH�6WLIWXQJ�PLW�6FKZHUSXQNW�LP�2O\PSLVFKHQ�%HUHLFK�LQ�3KDVH���
XQG���HLQJHULFKWHW�ZHUGHQ��)�U�GLHVH�6WLIWXQJ�VROOHQ�XQWHU�QRFK�IHVW]XOHJHQGHQ�
5DKPHQEHGLQJXQJHQ�DXFK�3HUVRQHQ�XQG�2UJDQLVDWLRQHQ�DQJHVSURFKHQ�ZHUGHQ��GLH�EHUHLW�
VLQG��RKQH�XQPLWWHOEDUH�ZHUEOLFKH�*HJHQOHLVWXQJ�HLQHQ�%HLWUDJ�]XU�(QWZLFNOXQJ�GHV�
RO\PSLVFKHQ�6HJHOVSLW]HQVSRUWV�LQ�gVWHUUHLFK�]X�OHLVWHQ��$OV�%HLVSLHO�GLHQW�KLHU�
*UR�EULWDQQLHQ��GDV�LQ�9RUEHUHLWXQJ�DXI�GLH�2O\PSLVFKHQ�6SLHOH������GXUFK�GHUDUWLJHV�
)XQGUDLVLQJ�GLH�%DVLV�I�U�GLH�DQVFKOLH�HQGHQ�(UIROJH�JHOHJW�KDW��'LH�)UDJH�Ä:DV�NDQQ�PDQ�
*|QQHU�LQQHQ�DQELHWHQ��GDV�VLH�VLFK�DOOHLQH�QLFKW�NDXIHQ�N|QQHQ"³�VWHOOW�GHQ�$XVJDQJVSXQNW�
I�U�GLH�(QWZLFNOXQJ�YRQ�$QJHERWHQ�ZLH�]�%��925��$&�RGHU�2O\PSLDWHDP�GDU��GLH�EHL�
*|QQHU�LQQHQ�GLH�%HUHLWVFKDIW�VWHLJHUQ��HLQHQ�%HLWUDJ�OHLVWHQ��

���� /DXIEDKQ�DOV�7UDLQHU�LQ�

0LWWHO��XQG�ODQJIULVWLJ�LVW�HLQH�JH]LHOWH�VHJOHULVFKH�$XIEDX��XQG�%HWUHXXQJVDUEHLW�QXU�
P|JOLFK��ZHQQ�HV�HLQH�DXVUHLFKHQGH�=DKO�DQ�JDQ]MlKULJ�DOV�7UDLQHU�LQQHQ�DUEHLWHQGHQ�
3HUVRQHQ�JLEW��GLH�GDYRQ�LKUHQ�/HEHQVXQWHUKDOW�EHVWUHLWHQ�N|QQHQ��2KQH�8PIHOGEHGLQJXQJHQ��
GLH�HLQH�VROFKH�/DXIEDKQ�HUP|JOLFKHQ��ZHUGHQ�QXU�DXVQDKPVZHLVH�NRPSHWHQWH�3HUVRQHQ�
GLHVHQ�%HUXIVZHJ�HLQVFKODJHQ�N|QQHQ��

'LH�6FKDIIXQJ�GHU�HQWVSUHFKHQGHQ�%HGLQJXQJHQ�KlQJW�VRZRKO�YRQ�GHQ�JHVHOOVFKDIWOLFKHQ�
5DKPHQEHGLQJXQJHQ�LQVJHVDPW�DOV�DXFK�YRQ�GHQ�$NWLYLWlWHQ�HLQHV�HLQ]HOQHQ�
6SRUWIDFKYHUEDQGV�DE��,Q�VHLQHP�HLJHQHQ�:LUNXQJVEHUHLFK�XQWHUQLPPW�GHU�2H69�
HQWVSUHFKHQGH�$QVWUHQJXQJHQ���

�� 6FKOXVVEHPHUNXQJ�

,163,5(���VWHOOW�HLQHQ�DOOJHPHLQHQ�5DKPHQ�I�U�GLH�VSLW]HQVSRUWOLFKH�$UEHLW�GHV�2H69�VRZLH�
VHLQHU�9HUEDQGVYHUHLQH��/DQGHVVHJHOYHUElQGH�XQG�.ODVVHQYHUHLQLJXQJHQ�GDU��$XI�%DVLV�HLQHU�
UHJHOPl�LJHQ�5HIOH[LRQ��EHU�GLH�PLW�GHP�.RQ]HSW�YHUEXQGHQHQ�$XVZLUNXQJHQ�XQG�XQWHU�
%HDFKWXQJ�GHU�MHZHLOLJHQ�5HVVRXUFHQVLWXDWLRQ�GHV�9HUEDQGV��EHUSU�IW�GHU�6WUDWHJLHUDW�GLHVHQ�
5DKPHQ�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�±�ZHQLJVWHQV�MlKUOLFK��EHL�%HGDUI�DXFK�LQ�N�U]HUHQ�
=HLWLQWHUYDOOHQ�±�XQG�HUVWDWWHW�JJIV��(PSIHKOXQJHQ�I�U�hEHUDUEHLWXQJHQ�DQ�GHQ�5HIHUHQWHQ�I�U�
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/HLVWXQJV��XQG�6SLW]HQVSRUW��

bQGHUXQJHQ�ZHUGHQ�QDFK�GHU�%HKDQGOXQJ�LP�6WUDWHJLHUDW�GXUFK�%HVFKOXVV�GHV�3UlVLGLXPV�GHV�
2H69�ZLUNVDP��


