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$XIJHKREHQ� ±

'HU�.DQWRQVUDW�GHV�.DQWRQV�/X]HUQ�

QDFK�(LQVLFKW�LQ�GLH�%RWVFKDIW�GHV�5HJLHUXQJVUDWHV�YRP�����2NWREHU����� �

EHVFKOLHVVW�

.HLQH�+DXSWlQGHUXQJ�

*HVHW]��EHU�GDV�|IIHQWOLFK�UHFKWOLFKH�$UEHLWVYHUKlOWQLV��3HUVRQDOJHVHW]��3*��YRP�
��� -XQL ���� �6WDQG��� -DQXDU ������ZLUG�ZLH�IROJW�JHlQGHUW�



QHQ�GHU�VFKXOLVFKHQ�'LHQVWH��'LH�����������XQG����II���5HFKWVVFKXW]��VLQG�I�U�GLH�*H�
PHLQGHQ�XQG�GLH�*HPHLQGHYHUElQGH�]ZLQJHQG��VRZHLW�GLH�|IIHQWOLFK�UHFKWOLFKHQ�$U�
EHLWVYHUKlOWQLVVH�QLFKW�GXUFK�|IIHQWOLFK�UHFKWOLFKHQ�9HUWUDJ�JHUHJHOW�ZHUGHQ�

*HVHW]��EHU�GLH�9RONVVFKXOELOGXQJ��9%*��YRP���� 0lU] ���� �6WDQG��� -DQXDU ������
ZLUG�ZLH�IROJW�JHlQGHUW�

����� $EV� � �JHlQGHUW���$EV� � �JHlQGHUW���$EV� �ELV �QHX�
� 'LH�*HPHLQGHQ�ELHWHQ�GHQ�/HUQHQGHQ�GHU�9RONVVFKXOH��GHU�.DQWRQV��XQG�GHU�)DFKPLW�
WHOVFKXOHQ�=XJDQJ�]X�HLQHU�0XVLNVFKXOH�
� 'HU�.DQWRQ�HQWULFKWHW�MHQHQ�0XVLNVFKXOHQ��ZHOFKH�VHLQH�4XDOLWlWVYRUJDEHQ�HLQKDOWHQ��
6WDDWVEHLWUlJH�DQ�GLH�%HWULHEVNRVWHQ��'LH�(OWHUQEHLWUlJH�VLQG�LQ�$E]XJ�]X�EULQJHQ��'LH�
6WDDWVEHLWUlJH�GHFNHQ����3UR]HQW�GHU�JHVDPWHQ�LP�.DQWRQ�HQWVWHKHQGHQ�%HWULHEVNRVWHQ�
�ELV 'HU�.DQWRQ�HQWULFKWHW�GHQ�*HPHLQGHQ�VHLQHQ�$QWHLO�LQ�)RUP�YRQ�SDXVFKDOHQ�3UR�
.RSI�%HLWUlJHQ�

����� $EV� � �DXIJHKREHQ�
� DXIJHKREHQ

�����D �QHX�

*HPHLQGHEHLWUlJH
� 'LH�*HPHLQGHQ�HQWULFKWHQ�DQ�GLH�.RVWHQ�GHU�6RQGHUVFKXOXQJ�JHPlVV�����%HLWUlJH�LP�
8PIDQJ�YRQ����3UR]HQW�GHU�%HWULHEVNRVWHQ�
� 'LH�*HPHLQGHQ�HQWULFKWHQ�%HLWUlJH�LP�8PIDQJ�YRQ����3UR]HQW�GHU�GHP�.DQWRQ�HQW�
VWHKHQGHQ�.RVWHQ�I�U
D� =XVDW]EHLWUlJH�DQ�6FKXOHQ�PLW�HLQHP�KRKHQ�$QWHLO�IUHPGVSUDFKLJHU�/HUQHQGHU�
E� GDV�NDQWRQDOH�:HLWHUELOGXQJVDQJHERW�I�U�GLH�/HKUSHUVRQHQ�XQG�I�U�6WHOOYHUWUH�

WXQJVNRVWHQ��ZHOFKH�YRP�.DQWRQ�ZlKUHQG�GHU�'DXHU�GHU�:HLWHUELOGXQJ��EHU�
QRPPHQ�ZHUGHQ�

F� GLH�'LHQVWOHLVWXQJHQ��ZHOFKH�'ULWWH�LP�$XIWUDJ�GHV�.DQWRQV�I�U�GDV�NRPPXQDOH�
9RONVVFKXOELOGXQJVDQJHERW�HUEULQJHQ�

G� 6FKXOHQWZLFNOXQJVSURMHNWH�

���� $EV� � �JHlQGHUW�
� 'LH��EULJHQ�*HPHLQZHVHQ�JHPlVV�����8QWHUDEVDW]�F�N|QQHQ�GLH�$UEHLWVYHUKlOWQLVVH�
LKUHU�$QJHVWHOOWHQ�GXUFK�UHFKWVHW]HQGH�(UODVVH�VHOEVWlQGLJ�UHJHOQ��'LHVH�5HJHO�JLOW�QLFKW�
I�U�GLH�/HKUSHUVRQHQ�GHU�9RONVVFKXOHQ�XQG�GHU�0XVLNVFKXOHQ�VRZLH�I�U�GLH�)DFKSHUVR�



� 'LH�%HLWUlJH�JHPlVV�GHQ�$EVlW]HQ���XQG���ZHUGHQ�YRQ�GHU�*HVDPWKHLW�GHU�*HPHLQGHQ�
QDFK�0DVVJDEH�GHU�(LQZRKQHU]DKO�JHWUDJHQ�
� 'LH�*HPHLQGHQ�OHLVWHQ�GHP�.DQWRQ�I�U�.ODVVHQ�GHV�.LQGHUJDUWHQV��GHU�%DVLVVWXIH�XQG�
GHU�3ULPDUVFKXOH�VRZLH�GHU�6HNXQGDUVWXIH�,��GHUHQ�*U|VVH�GLH�NDQWRQDOHQ�9RUJDEHQ�
XQWHUVFKUHLWHW��HLQH�$XVJOHLFKV]DKOXQJ�SUR�.ODVVH�XQG�6FKXOMDKU�YRQ�PD[LPDO��������
)UDQNHQ��'HU�5HJLHUXQJVUDW EHVWLPPW�GLH�+|KH�

����� $EV� � �JHlQGHUW�
� 'HU�.DQWRQ�HQWULFKWHW�GHQ�*HPHLQGHQ�6WDDWVEHLWUlJH�DQ�GLH�%HWULHEVNRVWHQ��JHPlVV�
� ���$EV�����I�U�GDV�NRPPXQDOH�9RONVVFKXODQJHERW��%HL�GHQ�%HWULHEVNRVWHQ�GHU�VFKXO��
XQG�IDPLOLHQHUJlQ]HQGHQ�7DJHVVWUXNWXUHQ�VLQG�GLH�(OWHUQEHLWUlJH�LQ�$E]XJ�]X�EULQJHQ��
'LH�6WDDWVEHLWUlJH�GHFNHQ����3UR]HQW�GHU�JHVDPWHQ�LP�.DQWRQ�HQWVWHKHQGHQ�%HWULHEV�
NRVWHQ�

*HVHW]��EHU�GLH�*\PQDVLDOELOGXQJ��*\P%*��YRP���� )HEUXDU ���� �6WDQG�
�� )HEUXDU ������ZLUG�ZLH�IROJW�JHlQGHUW�

����� $EV� �ELV �QHX�
�ELV 'HU�.DQWRQ�HUEULQJW�GDV�$QJHERW�LQ�GHU�5HJHO�LQ�HLJHQHU�7UlJHUVFKDIW��HU�NDQQ�HV�
DXFK�WHLOZHLVH�GXUFK�'ULWWH�HUEULQJHQ�ODVVHQ�

*HVHW]��EHU�GHQ�)LQDQ]DXVJOHLFK��)$*��YRP��� 0lU] ���� �6WDQG��� -DQXDU ������ZLUG�
ZLH�IROJW�JHlQGHUW�

���� $EV� � �JHlQGHUW�
� ���3UR]HQW�GHU�0LQGHVWDXVVWDWWXQJ�JHPlVV�����ZHUGHQ�GXUFK�GHQ�.DQWRQ�DXIJHEUDFKW��
���3UR]HQW�GXUFK�GHQ�KRUL]RQWDOHQ�)LQDQ]DXVJOHLFK�XQWHU�GHQ�*HPHLQGHQ�

���� $EV� � �JHlQGHUW���$EV� � �JHlQGHUW���$EV� � �JHlQGHUW���$EV� � �JHlQGHUW�
� *HPHLQGHQ��GHUHQ�5HVVRXUFHQLQGH[�PHKU�DOV������3XQNWH�EHWUlJW��EH]DKOHQ�%HLWUlJH�
DQ�GHQ�'LVSDULWlWHQDEEDX��KRUL]RQWDOHU�)LQDQ]DXVJOHLFK��



� 'LH�%HLWUlJH�DQ�GHQ�'LVSDULWlWHQDEEDX�ZHUGHQ�YRQ�GHP�%HWUDJ�DQ�EHUHFKQHW��GHU������
3UR]HQW�GHV�PLWWOHUHQ�NDQWRQDOHQ�5HVVRXUFHQSRWHQ]LDOV�SUR�(LQZRKQHU�XQG�(LQZRKQHULQ�
�EHUVWHLJW��'LH�%HLWUlJH�EHPHVVHQ�VLFK�QDFK�HLQHP�*UXQGEHLWUDJ�XQG�HLQHP�HLQKHLWOL�
FKHQ�.RUUHNWXUIDNWRU�
� 'HU�*UXQGEHLWUDJ�EHWUlJW�I�U�GLH�HUVWHQ�����)UDQNHQ

$XI]lKOXQJ�XQYHUlQGHUW�

)�U�MHGHQ�ZHLWHUHQ�)UDQNHQ EHWUlJW�GHU�*UXQGEHLWUDJ�I�U�GDV�+DXSW]HQWUXP������I�U�5H�
JLRQDO]HQWUHQ�����XQG�I�U�GLH��EULJHQ�*HPHLQGHQ������3UR]HQW�
� 'HU�.RUUHNWXUIDNWRU�VWHOOW�VLFKHU��GDVV�GLH�$EVFK|SIXQJ�LQVJHVDPW�GHP�LQ�����IHVWJH�
OHJWHQ�$QWHLO�HQWVSULFKW�

���� $EV� �
� 'HU�WRSRJUDILVFKH�/DVWHQDXVJOHLFK�EHPLVVW�VLFK�LQVEHVRQGHUH�DQKDQG�GHU�)DNWRUHQ
F� DXIJHKREHQ

����� $EV� � �JHlQGHUW�
� 'LH�0LWWHO�I�U�GHQ�WRSRJUDILVFKHQ�XQG�GHQ�VR]LRGHPRJUDILVFKHQ�/DVWHQDXVJOHLFK�ZHU�
GHQ�GXUFK�GHQ�.DQWRQ�DXIJHEUDFKW��6LH�EHWUDJHQ����ELV�����3UR]HQW�GHU�0LWWHO�I�U�GLH�
0LQGHVWDXVVWDWWXQJ�JHPlVV������'HU�5HJLHUXQJVUDW�OHJW�MlKUOLFK�GHQ�JHQDXHQ�%HWUDJ�IHVW��
*HJHQ�EHU�GHP�9RUMDKU�G�UIHQ�GLHVH�0LWWHO�UHDO�QLFKW�JHVHQNW�ZHUGHQ�

�����E �QHX�

$XVVHW]XQJ�9RUJDEH�]XU�)LQDQ]LHUXQJ�GHV�/DVWHQDXVJOHLFKV
� 'DV�9HUERW��GLH�0LWWHO�GHV�/DVWHQDXVJOHLFKV�JHJHQ�EHU�GHP�9RUMDKU�UHDO�]X�VHQNHQ��
ZLUG�I�U�GDV�%H]XJVMDKU������DXVJHVHW]W�

�����F �QHX�

+lUWHDXVJOHLFK�]XU�$XIJDEHQ� XQG�)LQDQ]UHIRUP���
� 'LH�*HPHLQGHQ�JOHLFKHQ�GLH�ILQDQ]LHOOHQ�$XVZLUNXQJHQ�JHPlVV�GHU�*OREDOELODQ]���GHU�
$XIJDEHQ� XQG�)LQDQ]UHIRUP����XQWHUHLQDQGHU�ZlKUHQG�VHFKV�-DKUHQ�ZLH�IROJW�DXV�
D� *HPHLQGHQ��GLH�HLQH�%HODVWXQJ�YRQ�PHKU�DOV����)UDQNHQ�SUR�(LQZRKQHU�XQG�(LQ�

ZRKQHULQ�DXVZHLVHQ��ZLUG�GHU�GDU�EHU�KLQDXVJHKHQGH�%HWUDJ�MlKUOLFK�YHUJ�WHW�
�+lUWHDXVJOHLFK��

E� *HPHLQGHQ��GLH�HLQH�(QWODVWXQJ�YRQ�PHKU�DOV����)UDQNHQ�SUR�(LQZRKQHU�XQG�
(LQZRKQHULQ�DXVZHLVHQ��EH]DKOHQ�MlKUOLFKH�%HLWUlJH�DQ�GLH�)LQDQ]LHUXQJ�GHV�+lU�
WHDXVJOHLFKV�



� 'DV�7RWDO�GHU�%HLWUlJH�GHU�*HPHLQGHQ�DQ�GLH�)LQDQ]LHUXQJ�GHV�+lUWHDXVJOHLFKV�HU�
UHFKQHW�VLFK�DXV�GHU�6XPPH�GHU�%HODVWXQJHQ�YRQ�PHKU�DOV����)UDQNHQ�SUR�(LQZRKQHU�
XQG�(LQZRKQHULQ�JHPlVV�GHU�*OREDOELODQ]����'HU�$QWHLO�GHU�HLQ]HOQHQ�*HPHLQGH�EH�
VWLPPW�VLFK�QDFK�LKUHU�GHU�*OREDOELODQ]���]XJUXQGHOLHJHQGHQ�(LQZRKQHU]DKO��'LH�%HL�
WUlJH�EOHLEHQ�ZlKUHQG�VHFKV�-DKUHQ�XQYHUlQGHUW�
� 'DV�,QNDVVR�XQG�GLH�9HUJ�WXQJ�GHU�%HLWUlJH�HUIROJHQ�PLW�GHU�MlKUOLFKHQ�)LQDQ]DXV�
JOHLFKVOHLVWXQJ��HUVWPDOV�I�U�GDV�%H]XJVMDKU������

6WHXHUJHVHW]��6W*��YRP���� 1RYHPEHU ���� �6WDQG��� -DQXDU ������ZLUG�ZLH�IROJW�
JHlQGHUW�

� � $EV� � �JHlQGHUW�
� 'HU�%HVFKOXVV�GHV�.DQWRQVUDWHV��EHU�GLH�)HVWVHW]XQJ�GHU�(LQKHLWHQ�GHU�]X�EH]LHKHQGHQ�
6WDDWVVWHXHUQ�XQWHUOLHJW�GHP�IDNXOWDWLYHQ�5HIHUHQGXP�QDFK������$EVDW]��H�GHU�.DQWRQV�
YHUIDVVXQJ ��ZHQQ�PHKU�DOV�����(LQKHLWHQ�IHVWJHVHW]W�ZHUGHQ�XQG VLFK�GHU�6WHXHUIXVV�
JHJHQ�EHU�GHP�9RUMDKU�HUK|KW�

������ $EV� � �JHlQGHUW�
� 'HU�(UWUDJ�IlOOW�]X����3UR]HQW�GHP�.DQWRQ�XQG�]X����3UR]HQW�GHU�(LQZRKQHUJHPHLQGH�
]X�

*HVHW]�EHWUHIIHQG�GLH�(UEVFKDIWVVWHXHUQ��(6W*��YRP���� 0DL ���� �6WDQG�
�� -DQXDU ������ZLUG�ZLH�IROJW�JHlQGHUW�

����� $EV� � �JHlQGHUW�
� 'LH�(UEVFKDIWVVWHXHUQ��HLQVFKOLHVVOLFK�GHU�%XVVHQ��IDOOHQ�]X����3UR]HQW�DQ�GHQ�.DQWRQ�
XQG�]X����3UR]HQW�DQ�GLH�(LQZRKQHUJHPHLQGH��ZHOFKH�GLH�(UEVFKDIWVVWHXHUQ�YHUDQODJW�
������$EV�����



*HVHW]��EHU�GLH�+DQGlQGHUXQJVVWHXHU��+6W*��YRP���� -XQL ���� �6WDQG��� -DQXDU ������
ZLUG�ZLH�IROJW�JHlQGHUW�

����� $EV� �
� 'HU�6WHXHUHUWUDJ��HLQVFKOLHVVOLFK�GHU�%XVVHQ��ZLUG�ZLH�IROJW�DXIJHWHLOW�
D� �JHlQGHUW� ���3UR]HQW�DQ�GLH�(LQZRKQHUJHPHLQGH��LQ�ZHOFKHU�GDV�*UXQGVW�FN�

OLHJW�
E� �JHlQGHUW� ���3UR]HQW�DQ�GHQ�.DQWRQ��QDFK�$E]XJ�HLQHU�YRP�5HJLHUXQJVUDW�IHVW�

]XOHJHQGHQ�9HUDQODJXQJV��XQG�,QNDVVRSURYLVLRQ�

*HVHW]��EHU�GLH�*UXQGVW�FNJHZLQQVWHXHU��**6W*��YRP���� 2NWREHU ���� �6WDQG�
�� -XOL ������ZLUG�ZLH�IROJW�JHlQGHUW�

����� $EV� � �JHlQGHUW�
� 'HU�6WHXHUHUWUDJ��HLQVFKOLHVVOLFK�GHU�%XVVHQ��IlOOW�]X����3UR]HQW�DQ�GHQ�.DQWRQ�XQG�]X�
���3UR]HQW�DQ�GLH�(LQZRKQHUJHPHLQGH��LQ�ZHOFKHU�GDV�*UXQGVW�FN�OLHJW�

6WUDVVHQJHVHW]��6WU*��YRP���� 0lU] ���� �6WDQG��� )HEUXDU ������ZLUG�ZLH�IROJW�JH�
lQGHUW�

����� $EV� �
� =XVWlQGLJ�I�U�GHQ�6WUDVVHQXQWHUKDOW�VLQG
G� �JHlQGHUW� EHL�3ULYDWVWUDVVHQ�GLH�LQWHUHVVLHUWHQ�*UXQGHLJHQW�PHU�

�����D $EV� ���$EV� � �DXIJHKREHQ���$EV� � �JHlQGHUW�
� 'LH�*HPHLQGHQ�YHUZHQGHQ�I�U�GHQ�%DX�GHU�*HPHLQGHVWUDVVHQ�XQG�:HJH��HLQ�
VFKOLHVVOLFK�GHU�VWUDVVHQEHGLQJWHQ�6FKXW]PDVVQDKPHQ��XQWHU�DQGHUHP�IROJHQGH�0LWWHO�
E� DXIJHKREHQ
G� DXIJHKREHQ
� DXIJHKREHQ



� 'LH�*HPHLQGHQ�YHUZHQGHQ�I�U�GHQ�8QWHUKDOW�GHU�*HPHLQGHVWUDVVHQ�XQG�:HJH�XQWHU�
DQGHUHP�GLH�LQ�$EVDW]��H�JHQDQQWHQ�0LWWHO�

*HVHW]��EHU�GHQ�|IIHQWOLFKHQ�9HUNHKU��|9*��YRP���� -XQL ���� �6WDQG��� 0lU] ������
ZLUG�ZLH�IROJW�JHlQGHUW�

����� $EV� �
� 'HU�.DQWRQ�YHUZHQGHW�]XU�)LQDQ]LHUXQJ�VHLQHU�$XIZHQGXQJHQ�I�U�GHQ�|IIHQWOLFKHQ�
3HUVRQHQYHUNHKU�XQG�GHQ�6FKLHQHQJ�WHUYHUNHKU�IROJHQGH�0LWWHO�
D� �JHlQGHUW� ���3UR]HQW�GHV�GHP�.DQWRQ�]XIDOOHQGHQ�$QWHLOV�DXV�GHU�OHLVWXQJVDE�

KlQJLJHQ�6FKZHUYHUNHKUVDEJDEH�QDFK�GHP�%XQGHVJHVHW]��EHU�HLQH�OHLVWXQJVDE�
KlQJLJH�6FKZHUYHUNHKUVDEJDEH�YRP�����'H]HPEHU����� �

E� �JHlQGHUW� ���3UR]HQW�GHU�DXV�GHQ�9HUNHKUVVWHXHUQ�UHVXOWLHUHQGHQ�(LQQDKPHQ�
QDFK�GHP�*HVHW]��EHU�GLH�9HUNHKUVDEJDEHQ�XQG�GHQ�9ROO]XJ�GHV�HLGJHQ|VVLVFKHQ�
6WUDVVHQYHUNHKUVUHFKWHV�YRP�����0lU]����� �

*HVHW]��EHU�GLH�9HUNHKUVDEJDEHQ�XQG�GHQ�9ROO]XJ�GHV�HLGJHQ|VVLVFKHQ�6WUDVVHQYHU�
NHKUVUHFKWHV YRP���� 0lU] ���� �6WDQG��� 0lU] ������ZLUG�ZLH�IROJW�JHlQGHUW�

���� $EV� � �JHlQGHUW�
� 'LH�(LQQDKPHQ�DXV�GHQ�9HUNHKUVVWHXHUQ�VLQG��QDFK�$E]XJ�HLQHV�3UR]HQWHV�I�U�GLH�
$XIZHQGXQJHQ�GHV�6WHXHUHLQ]XJV�GXUFK�GDV�6WUDVVHQYHUNHKUVDPW��]X����3UR]HQW�I�U�GLH�
6WUDVVHQDXIZHQGXQJHQ�GHV�.DQWRQV�JHPlVV������GHV�6WUDVVHQJHVHW]HV XQG�]X����3UR�
]HQW�I�U�GLH�NDQWRQDOHQ�$XIZHQGXQJHQ�I�U�GHQ�|IIHQWOLFKHQ�3HUVRQHQYHUNHKU�XQG�GHQ�
6FKLHQHQJ�WHUYHUNHKU�JHPlVV������GHV�*HVHW]HV��EHU�GHQ�|IIHQWOLFKHQ�9HUNHKU ]X�
YHUZHQGHQ�



*HVHW]��EHU�GLH�9HUELOOLJXQJ�YRQ�3UlPLHQ�GHU�.UDQNHQYHUVLFKHUXQJ��3UlPLHQYHUELOOL�
JXQJVJHVHW]��YRP���� -DQXDU ���� �6WDQG��� -DQXDU ������ZLUG�ZLH�IROJW�JHlQGHUW�

����� $EV� � �JHlQGHUW���$EV� � �JHlQGHUW�
� 'LH�DXV�GHU�'XUFKI�KUXQJ�GHV�*HVHW]HV�HQWVWHKHQGHQ�.RVWHQ�ZHUGHQ�GXUFK�GLH�%HLWUl�
JH�GHV�%XQGHV��GHV�.DQWRQV�XQG�GHU�*HPHLQGHQ�ILQDQ]LHUW��'LH�%HLWUlJH�DQ�%H]�JHULQ�
QHQ�XQG�%H]�JHU�YRQ�ZLUWVFKDIWOLFKHU�6R]LDOKLOIH�JHPlVV�����$EVDW]���WUDJHQ�YROOXP�
IlQJOLFK�GLH�*HPHLQGHQ��'LH�%HLWUlJH�DQ�GLH��EULJHQ�$QVSUXFKVEHUHFKWLJWHQ�ZHUGHQ�
QDFK�$E]XJ�GHV�%HLWUDJHV�GHV�%XQGHV�MH�KlOIWLJ�YRP�.DQWRQ�XQG�GHQ�*HPHLQGHQ�JHWUD�
JHQ�
� 'HU�)LQDQ]LHUXQJVDQWHLO�GHU�HLQ]HOQHQ�*HPHLQGHQ�EHUHFKQHW�VLFK�QDFK�GHU�VWlQGLJHQ�
:RKQEHY|ONHUXQJ�GHV�9RUMDKUHV�JHPlVV�GHQ�(UKHEXQJHQ�GHU�/XVWDW�6WDWLVWLN�/X]HUQ�

*HVHW]��EHU�GLH�(UJlQ]XQJVOHLVWXQJHQ�]XU�$+9�,9�YRP���� 6HSWHPEHU ���� �6WDQG�
�� -DQXDU ������ZLUG�ZLH�IROJW�JHlQGHUW�

���� $EV� � �JHlQGHUW�
� 'HU�5HJLHUXQJVUDW�OHJW�GLH�+|KH�GHU�DQUHFKHQEDUHQ�7DJHVWD[HQ�I�U�3HUVRQHQ��GLH�GDX�
HUQG�RGHU OlQJHUH�=HLW�LQ�HLQHP�+HLP�RGHU�LQ�HLQHP�6SLWDO�OHEHQ��GXUFK�9HURUGQXQJ�
IHVW��'LH�*HPHLQGHQ�VLQG�EHL�GHU�(UDUEHLWXQJ�GHU�9HURUGQXQJ�LQ�JHHLJQHWHU�:HLVH�EHL�
]X]LHKHQ��'LH�0HKUKHLW�GHU�*HPHLQGHQ��ZHOFKH�]XJOHLFK�GLH�0HKUKHLW�GHU�VWlQGLJHQ�
:RKQEHY|ONHUXQJ�GHV 9RUMDKUHV�JHPlVV�GHQ�(UKHEXQJHQ�GHU�/XVWDW�6WDWLVWLN�/X]HUQ�
XPIDVVW��NDQQ�HLQH�$QSDVVXQJ�GHU�9HURUGQXQJ�EHDQWUDJHQ�

���� $EV� � �JHlQGHUW�
� 'HU�5HJLHUXQJVUDW�OHJW�I�U�3HUVRQHQ��GLH�GDXHUQG�RGHU�OlQJHUH�=HLW�LQ�HLQHP�+HLP�RGHU�
LQ�HLQHP�6SLWDO�OHEHQ��GHQ�DQUHFKHQEDUHQ�%HWUDJ�I�U�SHUV|QOLFKH�$XVODJHQ�GXUFK�9HU�
RUGQXQJ�IHVW��(U�NDQQ�LKQ�QDFK�GHP�*UDG�GHU�3IOHJHEHG�UIWLJNHLW�DEVWXIHQ��'LH�*HPHLQ�
GHQ�VLQG�EHL�GHU�(UDUEHLWXQJ�GHU�9HURUGQXQJ�LQ�JHHLJQHWHU�:HLVH�EHL]X]LHKHQ��'LH�
0HKUKHLW�GHU�*HPHLQGHQ��ZHOFKH�]XJOHLFK�GLH�0HKUKHLW�GHU�VWlQGLJHQ�:RKQEHY|ONH�
UXQJ�GHV�9RUMDKUHV�JHPlVV�GHQ�(UKHEXQJHQ�GHU�/XVWDW�6WDWLVWLN�/X]HUQ�XPIDVVW��NDQQ�
HLQH�$QSDVVXQJ�GHU�9HURUGQXQJ�EHDQWUDJHQ�



���� $EV� � �JHlQGHUW�
� 'HU�5HJLHUXQJVUDW�UHJHOW�GLH�(LQ]HOKHLWHQ�LQ�HLQHU�9HURUGQXQJ��,QVEHVRQGHUH�EH]HLFK�
QHW�HU�GLH�.UDQNKHLWV��XQG�%HKLQGHUXQJVNRVWHQ��GLH�]X�YHUJ�WHQ�VLQG��'LH�*HPHLQGHQ�
VLQG�EHL�GHU�(UDUEHLWXQJ�GHU�9HURUGQXQJ�LQ�JHHLJQHWHU�:HLVH�EHL]X]LHKHQ��'LH�0HKUKHLW�
GHU�*HPHLQGHQ��ZHOFKH�]XJOHLFK�GLH�0HKUKHLW�GHU�VWlQGLJHQ�:RKQEHY|ONHUXQJ�GHV�
9RUMDKUHV�JHPlVV�GHQ�(UKHEXQJHQ�GHU�/XVWDW�6WDWLVWLN�/X]HUQ�XPIDVVW��NDQQ�HLQH�$Q�
SDVVXQJ�GHU�9HURUGQXQJ�EHDQWUDJHQ�

���� $EV� � �JHlQGHUW�
� 'LH�'XUFKI�KUXQJ�GLHVHV�*HVHW]HV�ZLUG�GHU�$XVJOHLFKVNDVVH�/X]HUQ��EHUWUDJHQ��'LH�
*HPHLQGHQ�YHUJ�WHQ�LKU�GLH�GDUDXV�HQWVWHKHQGHQ�9HUZDOWXQJVNRVWHQ��)�U�GLH�(UPLWWOXQJ�
GHV�$QWHLOV�GHU�HLQ]HOQHQ�*HPHLQGHQ�XQG�GDV�,QNDVVR�JLOW�� ���$EVlW]H���XQG���VLQQJH�
PlVV�

����� $EV� � �JHlQGHUW���$EV� � �JHlQGHUW���$EV� � �QHX�
� %XQG�XQG�*HPHLQGHQ�ILQDQ]LHUHQ�GLH�(UJlQ]XQJVOHLVWXQJHQ�
� 'LH�*HPHLQGHQ�WUDJHQ�GHQ�$XIZDQG��GHU�QDFK�$E]XJ�GHV�%XQGHVEHLWUDJHV�YHUEOHLEW�
� 'LH�$XVJOHLFKVNDVVH�/X]HUQ�VWHOOW�GHQ�*HPHLQGHQ�GHUHQ�$QWHLO�DP�$XIZDQG�LQ�5HFK�
QXQJ�

.DQWRQDOHV�/DQGZLUWVFKDIWVJHVHW]��./Z*��YRP���� 6HSWHPEHU ���� �6WDQG��� -XQL ������
ZLUG�ZLH�IROJW�JHlQGHUW�

�����D $EV� � �DXIJHKREHQ�
� DXIJHKREHQ

1HX�HUODVVHQ�ZLUG�GDV�*HVHW]��EHU�GHQ�6WHXHUIXVVDEWDXVFK�]XU�$XIJDEHQ��XQG�)LQDQ]�
UHIRUP����� JHPlVV�$QKDQJ�



'DV�*HVHW]�WULWW�PLW�$XVQDKPH�GHV�*HVHW]HV��EHU�GHQ�6WHXHUIXVVDEWDXVFK�]XU�$XIJDEHQ�
XQG�)LQDQ]UHIRUP�����YRQ�����$EVDW]���GHV�3HUVRQDOJHVHW]HV�XQG�YRQ������$EVDW]���GHV�
*HVHW]HV��EHU�GLH 9RONVVFKXOELOGXQJ�DP����-DQXDU������LQ�.UDIW�

'DV�*HVHW]��EHU�GHQ�6WHXHUIXVVDEWDXVFK�]XU�$XIJDEHQ� XQG�)LQDQ]UHIRUP����WULWW�DP�
�� 2NWREHU�����������$EVDW]���GHV�3HUVRQDOJHVHW]HV�XQG������$EVDW]���GHV�*HVHW]HV�
�EHU�GLH 9RONVVFKXOELOGXQJ�WUHWHQ�DP����$XJXVW������LQ�.UDIW�

'DV�*HVHW]�XQWHUOLHJW�GHU�9RONVDEVWLPPXQJ�

/X]HUQ������)HEUXDU�����

,P�1DPHQ�GHV�.DQWRQVUDWHV
'LH�3UlVLGHQWLQ��+LOGHJDUG�0HLHU�6FK|SIHU
'HU�6WDDWVVFKUHLEHU��/XNDV�*UHVFK�%UXQQHU



'HU�.DQWRQVUDW�GHV�.DQWRQV�/X]HUQ�

QDFK�(LQVLFKW�LQ�GLH�%RWVFKDIW�GHV�5HJLHUXQJVUDWHV�YRP�����2NWREHU����� �

EHVFKOLHVVW�

���� $XVVHW]XQJ�YRQ�%HVWLPPXQJHQ
� 'HQ�6WLPPEHUHFKWLJWHQ�RGHU�GHP�*HPHLQGHSDUODPHQW�REOLHJW�LQ�$ElQGHUXQJ�YRQ������
$EVDW]���GHV�*HVHW]HV��EHU�GHQ�)LQDQ]KDXVKDOW�GHU�*HPHLQGHQ�YRP�����-XQL����� XQG�
YRQ������$EVDW]��F�GHV�*HPHLQGHJHVHW]HV�YRP����0DL����� I�U�GDV�5HFKQXQJVMDKU�
�����QXU�GHU�%HVFKOXVV��EHU�GDV�%XGJHW��+LQVLFKWOLFK�GHU�)HVWVHW]XQJ�GHV�6WHXHUIXVVHV�
ZHUGHQ�GLHVH�%HVWLPPXQJHQ�DXVJHVHW]W�
� 'LH������$EVDW]���XQG�����$EVDW]���GHV�6WHXHUJHVHW]HV�YRP�����1RYHPEHU�����
EHWUHIIHQG�GLH�=XVWlQGLJNHLW�I�U�GLH�)HVWVHW]XQJ�GHU�6WHXHUHLQKHLWHQ�GHU�]X�EH]LHKHQGHQ�
6WDDWVVWHXHUQ�XQG�*HPHLQGHVWHXHUQ�ZHUGHQ�I�U�GDV�5HFKQXQJVMDKU������DXVJHVHW]W�

���� 6WHXHUIXVV�.DQWRQ
� 'LH�6WDDWVVWHXHUQ�I�U�GDV�5HFKQXQJVMDKU������EHWUDJHQ������(LQKHLWHQ�I�U�9HUP|JHQ��
(LQNRPPHQ��*HZLQQ�XQG�.DSLWDO�

���� 6WHXHUIXVV�*HPHLQGHQ
� 'LH�*HPHLQGHQ�EH]LHKHQ�I�U�GDV�5HFKQXQJVMDKU������GLH�*HPHLQGHVWHXHUQ�I�U�9HU�
P|JHQ��(LQNRPPHQ��*HZLQQ�XQG�.DSLWDO�JHPlVV�GHQ�(LQKHLWHQ�GHV�5HFKQXQJVMDKUHV�
�����DE]�JOLFK������(LQKHLWHQ�



� 'DV�5HIHUHQGXP�JHPlVV������$EVDW]���GHV�*HVHW]HV��EHU�GHQ�)LQDQ]KDXVKDOW�GHU�*H�
PHLQGHQ�XQG������$EVDW]��E�GHV�*HPHLQGHJHVHW]HV�LVW�DXVJHVFKORVVHQ�

���� %HIULVWXQJ
� 'DV�*HVHW]�LVW�ELV�]XP�����'H]HPEHU������EHIULVWHW�





%HWURIIHQH�65/�1XPPHUQ�
1HX� ±
*HlQGHUW� _� _� _� _� _� _� _� _� _� _�


_� _� _�
$XIJHKREHQ� ±


'HU�.DQWRQVUDW�GHV�.DQWRQV�/X]HUQ�


QDFK�(LQVLFKW�LQ�GLH�%RWVFKDIW�GHV�5HJLHUXQJVUDWHV�YRP�����2NWREHU����� �


EHVFKOLHVVW�


.HLQH�+DXSWlQGHUXQJ�


*HVHW]��EHU�GDV�|IIHQWOLFK�UHFKWOLFKH�$UEHLWVYHUKlOWQLV��3HUVRQDOJHVHW]��3*��YRP�
��� -XQL ���� �6WDQG��� -DQXDU ������ZLUG�ZLH�IROJW�JHlQGHUW�







QHQ�GHU�VFKXOLVFKHQ�'LHQVWH��'LH�����������XQG����II���5HFKWVVFKXW]��VLQG�I�U�GLH�*H�
PHLQGHQ�XQG�GLH�*HPHLQGHYHUElQGH�]ZLQJHQG��VRZHLW�GLH�|IIHQWOLFK�UHFKWOLFKHQ�$U�
EHLWVYHUKlOWQLVVH�QLFKW�GXUFK�|IIHQWOLFK�UHFKWOLFKHQ�9HUWUDJ�JHUHJHOW�ZHUGHQ�


*HVHW]��EHU�GLH�9RONVVFKXOELOGXQJ��9%*��YRP���� 0lU] ���� �6WDQG��� -DQXDU ������
ZLUG�ZLH�IROJW�JHlQGHUW�


����� $EV� � �JHlQGHUW���$EV� � �JHlQGHUW���$EV� �ELV �QHX�
� 'LH�*HPHLQGHQ�ELHWHQ�GHQ�/HUQHQGHQ�GHU�9RONVVFKXOH��GHU�.DQWRQV��XQG�GHU�)DFKPLW�
WHOVFKXOHQ�=XJDQJ�]X�HLQHU�0XVLNVFKXOH�
� 'HU�.DQWRQ�HQWULFKWHW�MHQHQ�0XVLNVFKXOHQ��ZHOFKH�VHLQH�4XDOLWlWVYRUJDEHQ�HLQKDOWHQ��
6WDDWVEHLWUlJH�DQ�GLH�%HWULHEVNRVWHQ��'LH�(OWHUQEHLWUlJH�VLQG�LQ�$E]XJ�]X�EULQJHQ��'LH�
6WDDWVEHLWUlJH�GHFNHQ����3UR]HQW�GHU�JHVDPWHQ�LP�.DQWRQ�HQWVWHKHQGHQ�%HWULHEVNRVWHQ�
�ELV 'HU�.DQWRQ�HQWULFKWHW�GHQ�*HPHLQGHQ�VHLQHQ�$QWHLO�LQ�)RUP�YRQ�SDXVFKDOHQ�3UR�
.RSI�%HLWUlJHQ�


����� $EV� � �DXIJHKREHQ�
� DXIJHKREHQ


�����D �QHX�


*HPHLQGHEHLWUlJH
� 'LH�*HPHLQGHQ�HQWULFKWHQ�DQ�GLH�.RVWHQ�GHU�6RQGHUVFKXOXQJ�JHPlVV�����%HLWUlJH�LP�
8PIDQJ�YRQ����3UR]HQW�GHU�%HWULHEVNRVWHQ�
� 'LH�*HPHLQGHQ�HQWULFKWHQ�%HLWUlJH�LP�8PIDQJ�YRQ����3UR]HQW�GHU�GHP�.DQWRQ�HQW�
VWHKHQGHQ�.RVWHQ�I�U
D� =XVDW]EHLWUlJH�DQ�6FKXOHQ�PLW�HLQHP�KRKHQ�$QWHLO�IUHPGVSUDFKLJHU�/HUQHQGHU�
E� GDV�NDQWRQDOH�:HLWHUELOGXQJVDQJHERW�I�U�GLH�/HKUSHUVRQHQ�XQG�I�U�6WHOOYHUWUH�


WXQJVNRVWHQ��ZHOFKH�YRP�.DQWRQ�ZlKUHQG�GHU�'DXHU�GHU�:HLWHUELOGXQJ��EHU�
QRPPHQ�ZHUGHQ�


F� GLH�'LHQVWOHLVWXQJHQ��ZHOFKH�'ULWWH�LP�$XIWUDJ�GHV�.DQWRQV�I�U�GDV�NRPPXQDOH�
9RONVVFKXOELOGXQJVDQJHERW�HUEULQJHQ�


G� 6FKXOHQWZLFNOXQJVSURMHNWH�


���� $EV� � �JHlQGHUW�
� 'LH��EULJHQ�*HPHLQZHVHQ�JHPlVV�����8QWHUDEVDW]�F�N|QQHQ�GLH�$UEHLWVYHUKlOWQLVVH�
LKUHU�$QJHVWHOOWHQ�GXUFK�UHFKWVHW]HQGH�(UODVVH�VHOEVWlQGLJ�UHJHOQ��'LHVH�5HJHO�JLOW�QLFKW�
I�U�GLH�/HKUSHUVRQHQ�GHU�9RONVVFKXOHQ�XQG�GHU�0XVLNVFKXOHQ�VRZLH�I�U�GLH�)DFKSHUVR�







� 'LH�%HLWUlJH�JHPlVV�GHQ�$EVlW]HQ���XQG���ZHUGHQ�YRQ�GHU�*HVDPWKHLW�GHU�*HPHLQGHQ�
QDFK�0DVVJDEH�GHU�(LQZRKQHU]DKO�JHWUDJHQ�
� 'LH�*HPHLQGHQ�OHLVWHQ�GHP�.DQWRQ�I�U�.ODVVHQ�GHV�.LQGHUJDUWHQV��GHU�%DVLVVWXIH�XQG�
GHU�3ULPDUVFKXOH�VRZLH�GHU�6HNXQGDUVWXIH�,��GHUHQ�*U|VVH�GLH�NDQWRQDOHQ�9RUJDEHQ�
XQWHUVFKUHLWHW��HLQH�$XVJOHLFKV]DKOXQJ�SUR�.ODVVH�XQG�6FKXOMDKU�YRQ�PD[LPDO��������
)UDQNHQ��'HU�5HJLHUXQJVUDW EHVWLPPW�GLH�+|KH�


����� $EV� � �JHlQGHUW�
� 'HU�.DQWRQ�HQWULFKWHW�GHQ�*HPHLQGHQ�6WDDWVEHLWUlJH�DQ�GLH�%HWULHEVNRVWHQ��JHPlVV�
� ���$EV�����I�U�GDV�NRPPXQDOH�9RONVVFKXODQJHERW��%HL�GHQ�%HWULHEVNRVWHQ�GHU�VFKXO��
XQG�IDPLOLHQHUJlQ]HQGHQ�7DJHVVWUXNWXUHQ�VLQG�GLH�(OWHUQEHLWUlJH�LQ�$E]XJ�]X�EULQJHQ��
'LH�6WDDWVEHLWUlJH�GHFNHQ����3UR]HQW�GHU�JHVDPWHQ�LP�.DQWRQ�HQWVWHKHQGHQ�%HWULHEV�
NRVWHQ�


*HVHW]��EHU�GLH�*\PQDVLDOELOGXQJ��*\P%*��YRP���� )HEUXDU ���� �6WDQG�
�� )HEUXDU ������ZLUG�ZLH�IROJW�JHlQGHUW�


����� $EV� �ELV �QHX�
�ELV 'HU�.DQWRQ�HUEULQJW�GDV�$QJHERW�LQ�GHU�5HJHO�LQ�HLJHQHU�7UlJHUVFKDIW��HU�NDQQ�HV�
DXFK�WHLOZHLVH�GXUFK�'ULWWH�HUEULQJHQ�ODVVHQ�


*HVHW]��EHU�GHQ�)LQDQ]DXVJOHLFK��)$*��YRP��� 0lU] ���� �6WDQG��� -DQXDU ������ZLUG�
ZLH�IROJW�JHlQGHUW�


���� $EV� � �JHlQGHUW�
� ���3UR]HQW�GHU�0LQGHVWDXVVWDWWXQJ�JHPlVV�����ZHUGHQ�GXUFK�GHQ�.DQWRQ�DXIJHEUDFKW��
���3UR]HQW�GXUFK�GHQ�KRUL]RQWDOHQ�)LQDQ]DXVJOHLFK�XQWHU�GHQ�*HPHLQGHQ�


���� $EV� � �JHlQGHUW���$EV� � �JHlQGHUW���$EV� � �JHlQGHUW���$EV� � �JHlQGHUW�
� *HPHLQGHQ��GHUHQ�5HVVRXUFHQLQGH[�PHKU�DOV������3XQNWH�EHWUlJW��EH]DKOHQ�%HLWUlJH�
DQ�GHQ�'LVSDULWlWHQDEEDX��KRUL]RQWDOHU�)LQDQ]DXVJOHLFK��







� 'LH�%HLWUlJH�DQ�GHQ�'LVSDULWlWHQDEEDX�ZHUGHQ�YRQ�GHP�%HWUDJ�DQ�EHUHFKQHW��GHU������
3UR]HQW�GHV�PLWWOHUHQ�NDQWRQDOHQ�5HVVRXUFHQSRWHQ]LDOV�SUR�(LQZRKQHU�XQG�(LQZRKQHULQ�
�EHUVWHLJW��'LH�%HLWUlJH�EHPHVVHQ�VLFK�QDFK�HLQHP�*UXQGEHLWUDJ�XQG�HLQHP�HLQKHLWOL�
FKHQ�.RUUHNWXUIDNWRU�
� 'HU�*UXQGEHLWUDJ�EHWUlJW�I�U�GLH�HUVWHQ�����)UDQNHQ


$XI]lKOXQJ�XQYHUlQGHUW�


)�U�MHGHQ�ZHLWHUHQ�)UDQNHQ EHWUlJW�GHU�*UXQGEHLWUDJ�I�U�GDV�+DXSW]HQWUXP������I�U�5H�
JLRQDO]HQWUHQ�����XQG�I�U�GLH��EULJHQ�*HPHLQGHQ������3UR]HQW�
� 'HU�.RUUHNWXUIDNWRU�VWHOOW�VLFKHU��GDVV�GLH�$EVFK|SIXQJ�LQVJHVDPW�GHP�LQ�����IHVWJH�
OHJWHQ�$QWHLO�HQWVSULFKW�


���� $EV� �
� 'HU�WRSRJUDILVFKH�/DVWHQDXVJOHLFK�EHPLVVW�VLFK�LQVEHVRQGHUH�DQKDQG�GHU�)DNWRUHQ
F� DXIJHKREHQ


����� $EV� � �JHlQGHUW�
� 'LH�0LWWHO�I�U�GHQ�WRSRJUDILVFKHQ�XQG�GHQ�VR]LRGHPRJUDILVFKHQ�/DVWHQDXVJOHLFK�ZHU�
GHQ�GXUFK�GHQ�.DQWRQ�DXIJHEUDFKW��6LH�EHWUDJHQ����ELV�����3UR]HQW�GHU�0LWWHO�I�U�GLH�
0LQGHVWDXVVWDWWXQJ�JHPlVV������'HU�5HJLHUXQJVUDW�OHJW�MlKUOLFK�GHQ�JHQDXHQ�%HWUDJ�IHVW��
*HJHQ�EHU�GHP�9RUMDKU�G�UIHQ�GLHVH�0LWWHO�UHDO�QLFKW�JHVHQNW�ZHUGHQ�


�����E �QHX�


$XVVHW]XQJ�9RUJDEH�]XU�)LQDQ]LHUXQJ�GHV�/DVWHQDXVJOHLFKV
� 'DV�9HUERW��GLH�0LWWHO�GHV�/DVWHQDXVJOHLFKV�JHJHQ�EHU�GHP�9RUMDKU�UHDO�]X�VHQNHQ��
ZLUG�I�U�GDV�%H]XJVMDKU������DXVJHVHW]W�


�����F �QHX�


+lUWHDXVJOHLFK�]XU�$XIJDEHQ� XQG�)LQDQ]UHIRUP���
� 'LH�*HPHLQGHQ�JOHLFKHQ�GLH�ILQDQ]LHOOHQ�$XVZLUNXQJHQ�JHPlVV�GHU�*OREDOELODQ]���GHU�
$XIJDEHQ� XQG�)LQDQ]UHIRUP����XQWHUHLQDQGHU�ZlKUHQG�VHFKV�-DKUHQ�ZLH�IROJW�DXV�
D� *HPHLQGHQ��GLH�HLQH�%HODVWXQJ�YRQ�PHKU�DOV����)UDQNHQ�SUR�(LQZRKQHU�XQG�(LQ�


ZRKQHULQ�DXVZHLVHQ��ZLUG�GHU�GDU�EHU�KLQDXVJHKHQGH�%HWUDJ�MlKUOLFK�YHUJ�WHW�
�+lUWHDXVJOHLFK��


E� *HPHLQGHQ��GLH�HLQH�(QWODVWXQJ�YRQ�PHKU�DOV����)UDQNHQ�SUR�(LQZRKQHU�XQG�
(LQZRKQHULQ�DXVZHLVHQ��EH]DKOHQ�MlKUOLFKH�%HLWUlJH�DQ�GLH�)LQDQ]LHUXQJ�GHV�+lU�
WHDXVJOHLFKV�







� 'DV�7RWDO�GHU�%HLWUlJH�GHU�*HPHLQGHQ�DQ�GLH�)LQDQ]LHUXQJ�GHV�+lUWHDXVJOHLFKV�HU�
UHFKQHW�VLFK�DXV�GHU�6XPPH�GHU�%HODVWXQJHQ�YRQ�PHKU�DOV����)UDQNHQ�SUR�(LQZRKQHU�
XQG�(LQZRKQHULQ�JHPlVV�GHU�*OREDOELODQ]����'HU�$QWHLO�GHU�HLQ]HOQHQ�*HPHLQGH�EH�
VWLPPW�VLFK�QDFK�LKUHU�GHU�*OREDOELODQ]���]XJUXQGHOLHJHQGHQ�(LQZRKQHU]DKO��'LH�%HL�
WUlJH�EOHLEHQ�ZlKUHQG�VHFKV�-DKUHQ�XQYHUlQGHUW�
� 'DV�,QNDVVR�XQG�GLH�9HUJ�WXQJ�GHU�%HLWUlJH�HUIROJHQ�PLW�GHU�MlKUOLFKHQ�)LQDQ]DXV�
JOHLFKVOHLVWXQJ��HUVWPDOV�I�U�GDV�%H]XJVMDKU������


6WHXHUJHVHW]��6W*��YRP���� 1RYHPEHU ���� �6WDQG��� -DQXDU ������ZLUG�ZLH�IROJW�
JHlQGHUW�


� � $EV� � �JHlQGHUW�
� 'HU�%HVFKOXVV�GHV�.DQWRQVUDWHV��EHU�GLH�)HVWVHW]XQJ�GHU�(LQKHLWHQ�GHU�]X�EH]LHKHQGHQ�
6WDDWVVWHXHUQ�XQWHUOLHJW�GHP�IDNXOWDWLYHQ�5HIHUHQGXP�QDFK������$EVDW]��H�GHU�.DQWRQV�
YHUIDVVXQJ ��ZHQQ�PHKU�DOV�����(LQKHLWHQ�IHVWJHVHW]W�ZHUGHQ�XQG VLFK�GHU�6WHXHUIXVV�
JHJHQ�EHU�GHP�9RUMDKU�HUK|KW�


������ $EV� � �JHlQGHUW�
� 'HU�(UWUDJ�IlOOW�]X����3UR]HQW�GHP�.DQWRQ�XQG�]X����3UR]HQW�GHU�(LQZRKQHUJHPHLQGH�
]X�


*HVHW]�EHWUHIIHQG�GLH�(UEVFKDIWVVWHXHUQ��(6W*��YRP���� 0DL ���� �6WDQG�
�� -DQXDU ������ZLUG�ZLH�IROJW�JHlQGHUW�


����� $EV� � �JHlQGHUW�
� 'LH�(UEVFKDIWVVWHXHUQ��HLQVFKOLHVVOLFK�GHU�%XVVHQ��IDOOHQ�]X����3UR]HQW�DQ�GHQ�.DQWRQ�
XQG�]X����3UR]HQW�DQ�GLH�(LQZRKQHUJHPHLQGH��ZHOFKH�GLH�(UEVFKDIWVVWHXHUQ�YHUDQODJW�
������$EV�����







*HVHW]��EHU�GLH�+DQGlQGHUXQJVVWHXHU��+6W*��YRP���� -XQL ���� �6WDQG��� -DQXDU ������
ZLUG�ZLH�IROJW�JHlQGHUW�


����� $EV� �
� 'HU�6WHXHUHUWUDJ��HLQVFKOLHVVOLFK�GHU�%XVVHQ��ZLUG�ZLH�IROJW�DXIJHWHLOW�
D� �JHlQGHUW� ���3UR]HQW�DQ�GLH�(LQZRKQHUJHPHLQGH��LQ�ZHOFKHU�GDV�*UXQGVW�FN�


OLHJW�
E� �JHlQGHUW� ���3UR]HQW�DQ�GHQ�.DQWRQ��QDFK�$E]XJ�HLQHU�YRP�5HJLHUXQJVUDW�IHVW�


]XOHJHQGHQ�9HUDQODJXQJV��XQG�,QNDVVRSURYLVLRQ�


*HVHW]��EHU�GLH�*UXQGVW�FNJHZLQQVWHXHU��**6W*��YRP���� 2NWREHU ���� �6WDQG�
�� -XOL ������ZLUG�ZLH�IROJW�JHlQGHUW�


����� $EV� � �JHlQGHUW�
� 'HU�6WHXHUHUWUDJ��HLQVFKOLHVVOLFK�GHU�%XVVHQ��IlOOW�]X����3UR]HQW�DQ�GHQ�.DQWRQ�XQG�]X�
���3UR]HQW�DQ�GLH�(LQZRKQHUJHPHLQGH��LQ�ZHOFKHU�GDV�*UXQGVW�FN�OLHJW�


6WUDVVHQJHVHW]��6WU*��YRP���� 0lU] ���� �6WDQG��� )HEUXDU ������ZLUG�ZLH�IROJW�JH�
lQGHUW�


����� $EV� �
� =XVWlQGLJ�I�U�GHQ�6WUDVVHQXQWHUKDOW�VLQG
G� �JHlQGHUW� EHL�3ULYDWVWUDVVHQ�GLH�LQWHUHVVLHUWHQ�*UXQGHLJHQW�PHU�


�����D $EV� ���$EV� � �DXIJHKREHQ���$EV� � �JHlQGHUW�
� 'LH�*HPHLQGHQ�YHUZHQGHQ�I�U�GHQ�%DX�GHU�*HPHLQGHVWUDVVHQ�XQG�:HJH��HLQ�
VFKOLHVVOLFK�GHU�VWUDVVHQEHGLQJWHQ�6FKXW]PDVVQDKPHQ��XQWHU�DQGHUHP�IROJHQGH�0LWWHO�
E� DXIJHKREHQ
G� DXIJHKREHQ
� DXIJHKREHQ







� 'LH�*HPHLQGHQ�YHUZHQGHQ�I�U�GHQ�8QWHUKDOW�GHU�*HPHLQGHVWUDVVHQ�XQG�:HJH�XQWHU�
DQGHUHP�GLH�LQ�$EVDW]��H�JHQDQQWHQ�0LWWHO�


*HVHW]��EHU�GHQ�|IIHQWOLFKHQ�9HUNHKU��|9*��YRP���� -XQL ���� �6WDQG��� 0lU] ������
ZLUG�ZLH�IROJW�JHlQGHUW�


����� $EV� �
� 'HU�.DQWRQ�YHUZHQGHW�]XU�)LQDQ]LHUXQJ�VHLQHU�$XIZHQGXQJHQ�I�U�GHQ�|IIHQWOLFKHQ�
3HUVRQHQYHUNHKU�XQG�GHQ�6FKLHQHQJ�WHUYHUNHKU�IROJHQGH�0LWWHO�
D� �JHlQGHUW� ���3UR]HQW�GHV�GHP�.DQWRQ�]XIDOOHQGHQ�$QWHLOV�DXV�GHU�OHLVWXQJVDE�


KlQJLJHQ�6FKZHUYHUNHKUVDEJDEH�QDFK�GHP�%XQGHVJHVHW]��EHU�HLQH�OHLVWXQJVDE�
KlQJLJH�6FKZHUYHUNHKUVDEJDEH�YRP�����'H]HPEHU����� �


E� �JHlQGHUW� ���3UR]HQW�GHU�DXV�GHQ�9HUNHKUVVWHXHUQ�UHVXOWLHUHQGHQ�(LQQDKPHQ�
QDFK�GHP�*HVHW]��EHU�GLH�9HUNHKUVDEJDEHQ�XQG�GHQ�9ROO]XJ�GHV�HLGJHQ|VVLVFKHQ�
6WUDVVHQYHUNHKUVUHFKWHV�YRP�����0lU]����� �


*HVHW]��EHU�GLH�9HUNHKUVDEJDEHQ�XQG�GHQ�9ROO]XJ�GHV�HLGJHQ|VVLVFKHQ�6WUDVVHQYHU�
NHKUVUHFKWHV YRP���� 0lU] ���� �6WDQG��� 0lU] ������ZLUG�ZLH�IROJW�JHlQGHUW�


���� $EV� � �JHlQGHUW�
� 'LH�(LQQDKPHQ�DXV�GHQ�9HUNHKUVVWHXHUQ�VLQG��QDFK�$E]XJ�HLQHV�3UR]HQWHV�I�U�GLH�
$XIZHQGXQJHQ�GHV�6WHXHUHLQ]XJV�GXUFK�GDV�6WUDVVHQYHUNHKUVDPW��]X����3UR]HQW�I�U�GLH�
6WUDVVHQDXIZHQGXQJHQ�GHV�.DQWRQV�JHPlVV������GHV�6WUDVVHQJHVHW]HV XQG�]X����3UR�
]HQW�I�U�GLH�NDQWRQDOHQ�$XIZHQGXQJHQ�I�U�GHQ�|IIHQWOLFKHQ�3HUVRQHQYHUNHKU�XQG�GHQ�
6FKLHQHQJ�WHUYHUNHKU�JHPlVV������GHV�*HVHW]HV��EHU�GHQ�|IIHQWOLFKHQ�9HUNHKU ]X�
YHUZHQGHQ�







*HVHW]��EHU�GLH�9HUELOOLJXQJ�YRQ�3UlPLHQ�GHU�.UDQNHQYHUVLFKHUXQJ��3UlPLHQYHUELOOL�
JXQJVJHVHW]��YRP���� -DQXDU ���� �6WDQG��� -DQXDU ������ZLUG�ZLH�IROJW�JHlQGHUW�


����� $EV� � �JHlQGHUW���$EV� � �JHlQGHUW�
� 'LH�DXV�GHU�'XUFKI�KUXQJ�GHV�*HVHW]HV�HQWVWHKHQGHQ�.RVWHQ�ZHUGHQ�GXUFK�GLH�%HLWUl�
JH�GHV�%XQGHV��GHV�.DQWRQV�XQG�GHU�*HPHLQGHQ�ILQDQ]LHUW��'LH�%HLWUlJH�DQ�%H]�JHULQ�
QHQ�XQG�%H]�JHU�YRQ�ZLUWVFKDIWOLFKHU�6R]LDOKLOIH�JHPlVV�����$EVDW]���WUDJHQ�YROOXP�
IlQJOLFK�GLH�*HPHLQGHQ��'LH�%HLWUlJH�DQ�GLH��EULJHQ�$QVSUXFKVEHUHFKWLJWHQ�ZHUGHQ�
QDFK�$E]XJ�GHV�%HLWUDJHV�GHV�%XQGHV�MH�KlOIWLJ�YRP�.DQWRQ�XQG�GHQ�*HPHLQGHQ�JHWUD�
JHQ�
� 'HU�)LQDQ]LHUXQJVDQWHLO�GHU�HLQ]HOQHQ�*HPHLQGHQ�EHUHFKQHW�VLFK�QDFK�GHU�VWlQGLJHQ�
:RKQEHY|ONHUXQJ�GHV�9RUMDKUHV�JHPlVV�GHQ�(UKHEXQJHQ�GHU�/XVWDW�6WDWLVWLN�/X]HUQ�


*HVHW]��EHU�GLH�(UJlQ]XQJVOHLVWXQJHQ�]XU�$+9�,9�YRP���� 6HSWHPEHU ���� �6WDQG�
�� -DQXDU ������ZLUG�ZLH�IROJW�JHlQGHUW�


���� $EV� � �JHlQGHUW�
� 'HU�5HJLHUXQJVUDW�OHJW�GLH�+|KH�GHU�DQUHFKHQEDUHQ�7DJHVWD[HQ�I�U�3HUVRQHQ��GLH�GDX�
HUQG�RGHU OlQJHUH�=HLW�LQ�HLQHP�+HLP�RGHU�LQ�HLQHP�6SLWDO�OHEHQ��GXUFK�9HURUGQXQJ�
IHVW��'LH�*HPHLQGHQ�VLQG�EHL�GHU�(UDUEHLWXQJ�GHU�9HURUGQXQJ�LQ�JHHLJQHWHU�:HLVH�EHL�
]X]LHKHQ��'LH�0HKUKHLW�GHU�*HPHLQGHQ��ZHOFKH�]XJOHLFK�GLH�0HKUKHLW�GHU�VWlQGLJHQ�
:RKQEHY|ONHUXQJ�GHV 9RUMDKUHV�JHPlVV�GHQ�(UKHEXQJHQ�GHU�/XVWDW�6WDWLVWLN�/X]HUQ�
XPIDVVW��NDQQ�HLQH�$QSDVVXQJ�GHU�9HURUGQXQJ�EHDQWUDJHQ�


���� $EV� � �JHlQGHUW�
� 'HU�5HJLHUXQJVUDW�OHJW�I�U�3HUVRQHQ��GLH�GDXHUQG�RGHU�OlQJHUH�=HLW�LQ�HLQHP�+HLP�RGHU�
LQ�HLQHP�6SLWDO�OHEHQ��GHQ�DQUHFKHQEDUHQ�%HWUDJ�I�U�SHUV|QOLFKH�$XVODJHQ�GXUFK�9HU�
RUGQXQJ�IHVW��(U�NDQQ�LKQ�QDFK�GHP�*UDG�GHU�3IOHJHEHG�UIWLJNHLW�DEVWXIHQ��'LH�*HPHLQ�
GHQ�VLQG�EHL�GHU�(UDUEHLWXQJ�GHU�9HURUGQXQJ�LQ�JHHLJQHWHU�:HLVH�EHL]X]LHKHQ��'LH�
0HKUKHLW�GHU�*HPHLQGHQ��ZHOFKH�]XJOHLFK�GLH�0HKUKHLW�GHU�VWlQGLJHQ�:RKQEHY|ONH�
UXQJ�GHV�9RUMDKUHV�JHPlVV�GHQ�(UKHEXQJHQ�GHU�/XVWDW�6WDWLVWLN�/X]HUQ�XPIDVVW��NDQQ�
HLQH�$QSDVVXQJ�GHU�9HURUGQXQJ�EHDQWUDJHQ�







���� $EV� � �JHlQGHUW�
� 'HU�5HJLHUXQJVUDW�UHJHOW�GLH�(LQ]HOKHLWHQ�LQ�HLQHU�9HURUGQXQJ��,QVEHVRQGHUH�EH]HLFK�
QHW�HU�GLH�.UDQNKHLWV��XQG�%HKLQGHUXQJVNRVWHQ��GLH�]X�YHUJ�WHQ�VLQG��'LH�*HPHLQGHQ�
VLQG�EHL�GHU�(UDUEHLWXQJ�GHU�9HURUGQXQJ�LQ�JHHLJQHWHU�:HLVH�EHL]X]LHKHQ��'LH�0HKUKHLW�
GHU�*HPHLQGHQ��ZHOFKH�]XJOHLFK�GLH�0HKUKHLW�GHU�VWlQGLJHQ�:RKQEHY|ONHUXQJ�GHV�
9RUMDKUHV�JHPlVV�GHQ�(UKHEXQJHQ�GHU�/XVWDW�6WDWLVWLN�/X]HUQ�XPIDVVW��NDQQ�HLQH�$Q�
SDVVXQJ�GHU�9HURUGQXQJ�EHDQWUDJHQ�


���� $EV� � �JHlQGHUW�
� 'LH�'XUFKI�KUXQJ�GLHVHV�*HVHW]HV�ZLUG�GHU�$XVJOHLFKVNDVVH�/X]HUQ��EHUWUDJHQ��'LH�
*HPHLQGHQ�YHUJ�WHQ�LKU�GLH�GDUDXV�HQWVWHKHQGHQ�9HUZDOWXQJVNRVWHQ��)�U�GLH�(UPLWWOXQJ�
GHV�$QWHLOV�GHU�HLQ]HOQHQ�*HPHLQGHQ�XQG�GDV�,QNDVVR�JLOW�� ���$EVlW]H���XQG���VLQQJH�
PlVV�


����� $EV� � �JHlQGHUW���$EV� � �JHlQGHUW���$EV� � �QHX�
� %XQG�XQG�*HPHLQGHQ�ILQDQ]LHUHQ�GLH�(UJlQ]XQJVOHLVWXQJHQ�
� 'LH�*HPHLQGHQ�WUDJHQ�GHQ�$XIZDQG��GHU�QDFK�$E]XJ�GHV�%XQGHVEHLWUDJHV�YHUEOHLEW�
� 'LH�$XVJOHLFKVNDVVH�/X]HUQ�VWHOOW�GHQ�*HPHLQGHQ�GHUHQ�$QWHLO�DP�$XIZDQG�LQ�5HFK�
QXQJ�


.DQWRQDOHV�/DQGZLUWVFKDIWVJHVHW]��./Z*��YRP���� 6HSWHPEHU ���� �6WDQG��� -XQL ������
ZLUG�ZLH�IROJW�JHlQGHUW�


�����D $EV� � �DXIJHKREHQ�
� DXIJHKREHQ


1HX�HUODVVHQ�ZLUG�GDV�*HVHW]��EHU�GHQ�6WHXHUIXVVDEWDXVFK�]XU�$XIJDEHQ��XQG�)LQDQ]�
UHIRUP����� JHPlVV�$QKDQJ�







'DV�*HVHW]�WULWW�PLW�$XVQDKPH�GHV�*HVHW]HV��EHU�GHQ�6WHXHUIXVVDEWDXVFK�]XU�$XIJDEHQ�
XQG�)LQDQ]UHIRUP�����YRQ�����$EVDW]���GHV�3HUVRQDOJHVHW]HV�XQG�YRQ������$EVDW]���GHV�
*HVHW]HV��EHU�GLH 9RONVVFKXOELOGXQJ�DP����-DQXDU������LQ�.UDIW�


'DV�*HVHW]��EHU�GHQ�6WHXHUIXVVDEWDXVFK�]XU�$XIJDEHQ� XQG�)LQDQ]UHIRUP����WULWW�DP�
�� 2NWREHU�����������$EVDW]���GHV�3HUVRQDOJHVHW]HV�XQG������$EVDW]���GHV�*HVHW]HV�
�EHU�GLH 9RONVVFKXOELOGXQJ�WUHWHQ�DP����$XJXVW������LQ�.UDIW�


'DV�*HVHW]�XQWHUOLHJW�GHU�9RONVDEVWLPPXQJ�


/X]HUQ������)HEUXDU�����


,P�1DPHQ�GHV�.DQWRQVUDWHV
'LH�3UlVLGHQWLQ��+LOGHJDUG�0HLHU�6FK|SIHU
'HU�6WDDWVVFKUHLEHU��/XNDV�*UHVFK�%UXQQHU







'HU�.DQWRQVUDW�GHV�.DQWRQV�/X]HUQ�


QDFK�(LQVLFKW�LQ�GLH�%RWVFKDIW�GHV�5HJLHUXQJVUDWHV�YRP�����2NWREHU����� �


EHVFKOLHVVW�


���� $XVVHW]XQJ�YRQ�%HVWLPPXQJHQ
� 'HQ�6WLPPEHUHFKWLJWHQ�RGHU�GHP�*HPHLQGHSDUODPHQW�REOLHJW�LQ�$ElQGHUXQJ�YRQ������
$EVDW]���GHV�*HVHW]HV��EHU�GHQ�)LQDQ]KDXVKDOW�GHU�*HPHLQGHQ�YRP�����-XQL����� XQG�
YRQ������$EVDW]��F�GHV�*HPHLQGHJHVHW]HV�YRP����0DL����� I�U�GDV�5HFKQXQJVMDKU�
�����QXU�GHU�%HVFKOXVV��EHU�GDV�%XGJHW��+LQVLFKWOLFK�GHU�)HVWVHW]XQJ�GHV�6WHXHUIXVVHV�
ZHUGHQ�GLHVH�%HVWLPPXQJHQ�DXVJHVHW]W�
� 'LH������$EVDW]���XQG�����$EVDW]���GHV�6WHXHUJHVHW]HV�YRP�����1RYHPEHU�����
EHWUHIIHQG�GLH�=XVWlQGLJNHLW�I�U�GLH�)HVWVHW]XQJ�GHU�6WHXHUHLQKHLWHQ�GHU�]X�EH]LHKHQGHQ�
6WDDWVVWHXHUQ�XQG�*HPHLQGHVWHXHUQ�ZHUGHQ�I�U�GDV�5HFKQXQJVMDKU������DXVJHVHW]W�


���� 6WHXHUIXVV�.DQWRQ
� 'LH�6WDDWVVWHXHUQ�I�U�GDV�5HFKQXQJVMDKU������EHWUDJHQ������(LQKHLWHQ�I�U�9HUP|JHQ��
(LQNRPPHQ��*HZLQQ�XQG�.DSLWDO�


���� 6WHXHUIXVV�*HPHLQGHQ
� 'LH�*HPHLQGHQ�EH]LHKHQ�I�U�GDV�5HFKQXQJVMDKU������GLH�*HPHLQGHVWHXHUQ�I�U�9HU�
P|JHQ��(LQNRPPHQ��*HZLQQ�XQG�.DSLWDO�JHPlVV�GHQ�(LQKHLWHQ�GHV�5HFKQXQJVMDKUHV�
�����DE]�JOLFK������(LQKHLWHQ�







� 'DV�5HIHUHQGXP�JHPlVV������$EVDW]���GHV�*HVHW]HV��EHU�GHQ�)LQDQ]KDXVKDOW�GHU�*H�
PHLQGHQ�XQG������$EVDW]��E�GHV�*HPHLQGHJHVHW]HV�LVW�DXVJHVFKORVVHQ�


���� %HIULVWXQJ
� 'DV�*HVHW]�LVW�ELV�]XP�����'H]HPEHU������EHIULVWHW�





