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GHV�+DXVKDOWVMDKUHV������DXI�HLQ�SRVLWLYHV�-DKUHVHUJHEQLV�YRQ������������¼�YHUEHVVHUW� 
1DFK�GHU�(UJHEQLVUHFKQXQJ������HUJLEW�VLFK�HLQ�SRVLWLYHV�RUGHQWOLFKHV�(UJHEQLV�LQ�+|KH�YRQ������������¼�
XQG�HLQ�QHJDWLYHV�DX�HURUGHQWOLFKHV�(UJHEQLV�LQ�+|KH�YRQ���������¼��6RPLW�EHWUlJW�GDV�SRVLWLYH�-DKUHVHUJHE�
QLV������������¼�  
������(QWZLFNOXQJ�GHU�/LTXLGLWlWVODJH 
'LH�(QWZLFNOXQJ�GHU�/LTXLGLWlWVODJH�LVW�DOV�SRVLWLY�DQ]XVHKHQ��GD�]XP�-DKUHVHQGH�HLQ�SRVLWLYHU�(QGEHVWDQG�DQ�
=DKOXQJVPLWWHOQ�LQ�+|KH�YRQ������������¼�EHVWHKW��REZRKO�GLH�+|KH�GHU�/LTXLGLWlWVNUHGLWH�ODXW�+DXVKDOWVVDW�
]XQJ�ODXW�����GHU�6DW]XQJ�LQ�+|KH�YRQ���������¼�DP����������XQG�DP����������EHUVFKULWWHQ�ZXUGH�  
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����+DXVKDOWVUHVWH��(UPlFKWLJXQJHQ� 
(LQH�LP�GRSSLVFKHQ�%XFKKDOWXQJVV\VWHP�JHELOGHWHU�+DXVKDOWVUHVW�EHZLUNW�HLQH�K|KHUH�(UPlFKWLJXQJ�]XU�/HLV�
WXQJ�YRQ�$XIZHQGXQJHQ�LP�)ROJHMDKU�RGHU�LQ�VSlWHUHQ�-DKUHQ��(V�ZLUG�GDV�-DKU�EHODVWHW��LQ�GHP�GLH�HQWVSUH�
FKHQGH�$XIZDQGVEXFKXQJ�JHWlWLJW�ZLUG��'LH��EHUWUDJHQHQ�(UPlFKWLJXQJHQ�LP�(UJHEQLVKDXVKDOW�EOHLEHQ�ELV�
OlQJVWHQV�HLQ�-DKU�QDFK�6FKOXVV�GHV�+DXVKDOWVMDKUHV�YHUI�JEDU��'LH�(UPlFKWLJXQJHQ�I�U�GLH�$XV]DKOXQJHQ�
I�U�,QYHVWLWLRQVPD�QDKPHQ�EOHLEHQ�ELV�]XU�$EZLFNOXQJ�GHU�OHW]WHQ�=DKOXQJ�I�U�LKUHQ�=ZHFN�YHUI�JEDU��ZHQQ�
PLW�GHU�,QYHVWLWLRQ�YRU�$EODXI�GHV��EHUQlFKVWHQ�+DXVKDOWVMDKUHV�EHJRQQHQ�ZLUG�   
������$EZLFNOXQJ�GHU�+DXVKDOWVUHVWH 
%HL�GHP�3URGXNW���������������������6SRUWKDOOH�EHVWHKHQ�+DXVKDOWVUHVWH�LQ�+|KH�YRQ�����������¼�XQG�EHL�
GHP�3URGXNW�*HPHLQGHVWUD�HQ��������������LQ�+|KH�YRQ������������¼�XQG�EHL�GHP�3URGXNW���������������
6WUD�HQEHOHXFKWXQJ�L�+��Y����������¼��/|VFKZDVVHUYHUVRUJXQJ�L��+��Y���������¼��GD�QRFK�QLFKW�DOOH�=DKOXQJHQ�
I�U�GLHVH�,QYHVWLWLRQVPD�QDKPHQ�DEJHZLFNHOW�VLQG�RGHU�GLH�%DXPD�QDKPHQ����,QYHVWLWLRQVPD�QDKPHQ�QRFK�
QLFKW�EHJRQQHQ�VLQG�  
������%LOGXQJ�QHXHU�+DXVKDOWVUHVWH 
$XIJUXQG�GHU�(UPlFKWLJXQJ�GHV�+DXVKDOWVMDKUHV������ZXUGHQ�LQ�+|KH�YRQ�����������¼�QHXH�+DXVKDOWVUHVWH�
JHELOGHW���  
���%LODQ] 
�����9HUP|JHQ�XQG�)LQDQ]ODJH 
'LH�%LODQ]VXPPH�EHWUlJW��������������¼�XQG�IlOOW�LP�9HUJOHLFK�]XP�9RUMDKU�XP�����������¼�K|KHU�DXV��'LH�
OLTXLGHQ�0LWWHO�ZHLVHQ�HLQHQ�SRVLWLYHQ�%HVWDQG�YRQ������������¼�DXV�XQG�VLQG�LP�9HUJOHLFK�]XP�9RUMDKU�XP�
�����������¼�JHVWLHJHQ�  
�����.HQQ]DKOHQ�GHU�%LODQ] 
'LH�1HWWRSRVLWLRQVTXRWH�EHWUlJW�������6LH�HUUHFKQHW�VLFK��LQGHP�GHU�%HWUDJ�GHU�1HWWRSRVLWLRQ�GXUFK�GHQ�%HWUDJ�
GHU�%LODQ]VXPPH�JHWHLOW�ZLUG��6LH�VDJW�DXV��RE�GLH�*HPHLQGH�DEKlQJLJ�YRQ�GHU�(QWZLFNOXQJ�GHU�=LQVHQ�DP�
.UHGLWPDUNW�LVW��-H�K|KHU�GHU�1HWWRSRVLWLRQVDQWHLO�LVW��GHVWR�XQDEKlQJLJHU�LVW�GLH�*HPHLQGH�YRQ�GHQ�(QWZLFN�
OXQJHQ�GHU�=LQVHQ�DP�.UHGLWPDUNW��,P�9RUMDKU�EHWUXJ�GLH�1HWWRSRVLWLRQVTXRWH�QRFK�������VR�GDVV�VLFK�GLHVH�
HLQ�JHJHQ�EHU�GHP�9RUMDKU�YHUEHVVHUW�KDW�  
9HUVFKXOGXQJVJUDG 
'HU�9HUVFKXOGXQJVJUDG�GHU�*HPHLQGH�OLHJW�EHL�]LUND�������GHU�VLFK�DXV�GHU�*HVDPWVXPPH�GHU�6FKXOGHQ�XQG�
5�FNODJHQ�JHWHLOW�GXUFK�GHQ�%HWUDJ�GHU�%LODQ]VXPPH��HUUHFKQHW�ZLUG��(U�]HLJW�GLH�5HDODWLRQ�YRQ�6FKXOGHQ�XQG�
5�FNVWHOOXQJHQ�]XU�%LODQ]VXPPH�XQG�JLEW�GDPLW�$XVNXQIW��EHU�GLH�)LQDQ]LHUXQJVVWUXNWXU��'XUFK�GLH�$XIQDKPH�
YRQ�.UHGLWHQ�E]Z��GLH�%LOGXQJ�YRQ�5�FNVWHOOXQJHQ�HUK|KW�VLFK�GHU�9HUVFKXOGXQJVJUDG��'HU�6WDQG�GHU�ODQJIULV�
WLJHQ�.UHGLWYHUELQGOLFKNHLWHQ�EHWUlJW������������¼�XQG� LVW�XP������������¼�K|KHU�JHJHQ�EHU�GHP�9RUMDKU���
'LHVHV�LVW�EHGLQJW�GXUFK�GLH�1HXDXIQDKPH�HLQHV�'DUOHKHQV�DP����������EHL�GHU�'HXWVFKHQ�.UHGLWEDQN�DXI�
JUXQG�GHU�.UHGLWHUPlFKWLJXQJ�DXV�GHP�+DXVKDOWVMDKU������]XU�)LQDQ]LHUXQJ�GHU�.DVVHQNUHGLWH�    
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���9RUJlQJH�YRQ�EHVRQGHUHU�%HGHXWXQJ 
9RUJlQJH�YRQ�EHVRQGHUHU�%HGHXWXQJ��GLH�QDFK�GHP�6FKOXVV�GHV�+DXVKDOWVMDKUHV�HLQJHWUHWHQ�VLQG���VLQG�QLFKW�
EHNDQQW�  
���5LVLNHQ 
=X�HUZDUWHQGH�ILQDQ]ZLUWVFKDIWOLFKH�5LVLNHQ�YRQ�EHVRQGHUHU�%HGHXWXQJ�I�U�GLH�$XIJDEHQHUI�OOXQJ�VLQG�QLFKW�
HUNHQQEDU�  
���9RUEHODVWXQJHQ�N�QIWLJHU�-DKUH 
+DXVKDOWVUHVWH�ZXUGHQ�JHELOGHW�I�U�GLH�$XV]DKOXQJHQ�DXV�,QYHVWLWLRQVWlWLJNHLW�LQ�+|KH�YRQ������������¼�DXV�
GHQ�(UPlFKWLJXQJHQ�DXV�+DXVKDOWVYRUMDKUHQ�XQG�GHU�(UPlFKWLJXQJ�GHV�+DXVKDOWVMDKUHV������LQ�+|KH�YRQ�
����������¼��6RPLW�HUJLEW�VLFK�HLQH�*HVDPWHUPlFKWLJXQJ�LP��+DXVKDOWVMDKU������LQ�+|KH�YRQ������������¼��
6LH�EHWULIIW�GHQ�6WUD�HQDXVEDX��6SRUWKDOOH��/|VFKZDVVHUYHUVRUJXQJ�XQG�GLH�8PVWHOOXQJ�GHU�6WUD�HQEHOHXFK�
WXQJ��'XUFK�GLH�.UHGLWDXIQDKPH�HUK|KHQ�VLFK�GLH�7LOJXQJ�VRZLH�DXFK�GLH�=DKOXQJ�YRQ�=LQVHQ�  
���%HZHUWXQJ�GHU��-DKUHVDEVFKOXVVUHFKQXQJ 
(V�NRQQWH�NHLQH�5�FNODJH�DXV�GHQ�hEHUVFK�VVHQ�GHV�RUGHQWOLFKHQ�XQG�DX�HURUGHQWOLFKHQ�(UJHEQLVVHV�LQ�GHQ�
+DXVKDOWVMDKU������JHELOGHW�ZHUGHQ��*HJHQ�EHU�GHP�9RUMDKU�DXV������KDEHQ�VLFK�GLH�5�FNODJHQ�DXV�GHQ�
RUGHQWOLFKHQ�XQG�DX�HURUGHQWOLFKHQ�(UJHEQLVVHQ�XP�����������¼�YHUULQJHUW��'LHVH�*HOGPLWWHO�VLQG�I�U�GLH�'H�
FNXQJ�GHV�QHJDWLYHQ�)HKOEHWUDJHV�GHV�-DKUHVHUJHEQLVVHV�DXV������LQ�+|KH�YRQ�����������¼�YHUZHQGHW�ZRU�
GHQ�� 
'DV�-DKUHVHUJHEQLV������ LVW�JHJHQ�EHU�GHU�3ODQXQJ�XP������������¼�K|KHU�DXVJHIDOOHQ��GD�HLQ�.UHGLW� LQ�
+|KH�YRQ���������¼�YRQ�GHU�'HXWVFKHQ�.UHGLWEDQN�]XU�)LQDQ]LHUXQJ�GHU�.DVVHQNUHGLWH�DXIJHQRPPHQ�ZXUGH� 
,Q�GHU�)LQDQ]UHFKQXQJ�ZHLVW�GHU�6DOGR�DXV�ODXIHQGHU�9HUZDOWXQJVWlWLJNHLW�HLQHQ�SRVLWLYHQ�%HVWDQG�LQ�+|KH�
YRQ������������¼�DXV�VRZLH�DXFK�GDV�6DOGR�DXV�,QYHVWLWLRQVWlWLJNHLW�ZHLVW�HLQHQ�SRVLWLYHQ�%HVWDQG�LQ�+|KH�
YRQ� ����������¼� DXV�� 6RPLW� ZLUG� HLQ� )LQDQ]PLWWHO�EHUVFKXVV� I�U� GDV� 5HFKQXQJVMDKU� ����� LQ� +|KH� YRQ� 
�����������¼�DXVJHZLHVHQ��*HJHQ�EHU�GHU�3ODQXQJ�IlOOW�GHU�GHU�)LQDQ]PLWWHO�EHUVFKXVV������������¼�K|KHU�
DXV�DOV�LQ�GHU�+DXVKDOWVSODQXQJ������YHUDQVFKODJW��'LH�LP�+DXVKDOWVMDKU������JHSODQWH�(LQ]DKOXQJ��(UPlFK�
WLJXQJ�DXV�GHU�$XIQDKPH�YRQ�.UHGLWHQ�XQG�LQQHUHQ�'DUOHKQ�I�U�,QYHVWLWLRQVWlWLJNHLW� LQ�+|KH�YRQ���������¼�
ZXUGH�LP�+DXVKDOWVMDKU������LQ�$QVSUXFK�JHQRPPHQ��'XUFK�GLH�.UHGLWDXIQDKPH�VRZLH�GXUFK�GHQ�(UWUDJ�DXV�
%HLWUlJH�XQG�(QWJHOWH�I�U�,QYHVWLWLRQVWlWLJNHLW�LQ�+|KH�YRQ������������¼�HUJLEW�VLFK�GHU�KRKH�)LQDQ]PLWWHO�EHU�
VFKXVV��6RPLW�LVW�HLQH�1HXYHUVFKXOGXQJ�LP�-DKU������HQWVWDQGHQ��7URW]GHP�LVW�GHU�9HUVFKXOGXQJVJUDG�DXI�
HLQHP�QLHGULJHQ�1LYHDX�YRQ�����JHVXQNHQ�� ,P�9RUMDKU�EHWUXJ�GHU�9HUVFKXOGXQJVJUDG�QRFK������GHU�*H�
VDPWVXPPH�GHU�6FKXOGHQ�XQG�5�FNODJHQ�LQ�5HDODWLRQ�]XU�%LODQ]VXPPH�� 
'HU�(QGEHVWDQG�DQ�=DKOXQJVPLWWHO�DP�(QGH�GHV�-DKUHV������EHWUXJ������������¼��7URW]GHP�VWHOOW�VLFK�HLQH�
'HFNXQJ�GHU�+DXVKDOWVUHVWH�LQ�+|KH�YRQ������������¼�DXIJUXQG�GHU�ILQDQ]LHOOHQ�6LWXDWLRQ�DOV�SUREOHPDWLVFK�
GDU��VR�GDVV�ZHLWHUKLQ�I�U�GLH�QlFKVWHQ�-DKUH�(LQVSDUXQJHQ�YRU]XQHKPHQ�VLQG�XQG�QLFKW�GLH�JHVDPWHQ�JH�
SODQWHQ�,QYHVWLWLRQVPD�QDKPHQ�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ�  
(UOlXWHUXQJ�GHU�ZLFKWLJVWHQ�(UJHEQLVVH�GHV�-DKUHVDEVFKOXVVHV�XQG�HU�
KHEOLFKHU�$EZHLFKXQJHQ�YRQ�GHQ�+DXVKDOWVDQVlW]HQ 
1DFKIROJHQG� ZHUGHQ� GLH� ZHVHQWOLFKHQ� $EZHLFKXQJHQ� �!� ������ (XUR�� ]ZLVFKHQ� GHU�
6FKOXVVELODQ]������XQG�GHU�6FKOXVVELODQ]������HUOlXWHUW�  
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$NWLYD 
,PPDWHULHOOHV�9HUP|JHQ 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
*HOHLVWHWH�,QYHVWLWLRQV]XZHLVXQJHQ�XQG��]XVFK�VVH ���������� ���������� ���������  
6DFKYHUP|JHQ 
8QEHEDXWH�*UXQGVW�FNH�XQG�JUXQGVW�FNVJOHLFKH�5HFKWH 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

�(XUR�� 0HKU�:HQLJHU 
*U�QDQODJH ��������� ��������� ���� 
*HZlVVHU �������� �������� ���� 
:DOG��)RUVWHQ �������� �������� ���� 
*HK|O] �������� �������� ���� 
$FNHUODQG �������� �������� ���� 
*UDEHQ ������ ������ ���� 
6RQVWLJH�XQEHEDXWH�*UXQGVW�FNH ��������� ��������� ���� 
*U�QODQG ��������� ��������� ���� 
%DXSOlW]H ��������� ��������� ����������  
'HU�:HUWHDEJDQJ�EHL�GHQ�%DXSOlW]HQ�HUJLEW�VLFK�DXV�GHQ�9HUNDXI�GHU�%DXSOlW]H�  
%HEDXWH�*UXQGVW�FNH�XQG�JUXQGVW�FNVJOHLFKH�5HFKWH 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �����������

(XUR�� 0HKU�:HQLJHU 
*HElXGH�XQG�$XIEDXWHQ�EHL�:RKQEDXWHQ ���� ���� ���� 
*UXQG�XQG�%RGHQ�PLW�VR]LDOHQ�(LQULFKWXQJHQ ��������� ��������� ���� 
*UXQG�XQG�%RGHQ�PLW�.XOWXU���6SRUW���)UHL]HLW�XQG�*DUWHQDQODJHQ ���������� ���������� ���� 
*HElXGH�XQG�$XIEDXWHQ�EHL�.XOWXU���6SRUW���)UHL]HLW�XQG�*DUWHQDQOD�
JHQ ���������� ���������� ���������� 
*UXQG�XQG�%RGHQ�PLW�VRQVWLJHQ�'LHQVW���*HVFKlIWV��XQG�DQGHUHQ�%H�
WULHEVJHElXGH ��������� ��������� ���� 
*HElXGH�XQG�$XIEDXWHQ�EHL�VRQVWLJHQ�'LHQVW���*HVFKlIWV��XQG�DQGHUH�
%HWULHEVJHElXGH ���������� ���������� ���������� 
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'HU�:HUWHDEJDQJ�EHL�GHU�3RVLWLRQ�*HElXGH�XQG�$XIEDXWHQ�EHL�:RKQEDXWHQ�VRZLH�EHL�GHU�
3RVLWLRQ�*HElXGH�XQG�$XIEDXWHQ�EHL�VRQVWLJHQ�'LHQVW���*HVFKlIWV��XQG�DQGHUH�%HWULHEVJH�
ElXGH�UHVXOWLHUHQ�DXV�GHU�$EVFKUHLEXQJ�� 
,QIUDVWUXNWXUYHUP|JHQ 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
*UXQG�XQG�%RGHQ�GHV�,QIUDVWUXNWXUYHUP|JHQV ���������� ���������� ���� 
%U�FNHQ�XQG�7XQQHO ��������� ��������� ��������� 
6WUD�HQ ���������� ���������� ���������� 
:HJH ��������� ��������� ��������� 
5DGZHJH ��������� ��������� ��������� 
3OlW]H ��������� ��������� �������  
'HU�:HUWHDEJDQJ�EHL�GHQ�%U�FNHQ�XQG�7XQQHO��6WUD�HQ��:HJH��5DGZHJH�XQG�3OlW]H�UHVXO�
WLHUW�DXV�GHQ�$EVFKUHLEXQJHQ�  
.XQVWJHJHQVWlQGH��.XOWXUGHQNPlOHU 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
.XOWXUGHQNPlOHU ���� ���� ���� 
 
0DVFKLQHQ�XQG�WHFKQLVFKH�$QODJHQ��)DKU]HXJH 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
)DKU]HXJH ��������� ��������� ���������� 
0DVFKLQHQ�XQG�WHFKQLVFKH�$QODJHQ ��������� ��������� ������  
�'HU�:HUWHDEJDQJ�HUJLEW�VLFK�DXV�GHQ�$EVFKUHLEXQJHQ� 
%HWULHEV��XQG�*HVFKlIWVDXVVWDWWXQJ��3IODQ]HQ�XQG�7LHUH 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
%HWULHEVYRUULFKWXQJHQ ���� ���� ���� 
%HWULHEV��XQG�*HVFKlIWVDXVVWDWWXQJ ��������� ��������� ��������� 
6DPPHOSRVWHQ�I�U�EHZ��90*��EHU�����ELV������(85 �������� �������� ��������� 
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'HU�:HUWHDEJDQJ�HUJLEW�VLFK�EHL�GHU�%HWULHEV��XQG�*HVFKlIWVDXVVWDWWXQJ�XQG�GHQ�6DPPHO�
SRVWHQ�DXV�GHQ�$EVFKUHLEXQJHQ� 
9RUUlWH 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
%HWULHEVVWRIIH ���� ���� ����   
*HOHLVWHWH�$Q]DKOXQJHQ��$QODJHQ�LP�%DX 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR� 0HKU�:HQLJHU 
$QODJHQ�LP�%DX�±�+RFKEDX� ���������� ���������� ��������� 
$QODJHQ�LP�%DX�±�8PU�VWXQJ�/('�6WUD�HQEHOHXFKWXQJ ���� ��������� ��������� 
'HU�:HUWH]XJDQJ�EHL�GHQ�$QODJHQ� LP�+RFKEDX� EDVLHUW� DXI�7LHIEDXPD�QDKPHQ�'HU�:HUWH]XJDQJ�EHL�GHQ�
$QODJHQ�HUJLEW�VLFK�DXV�GHU�8PU�VWXQJ�/('�6WUD�HQEHOHXFKWXQJ��   
)LQDQ]YHUP|JHQ 
'DV�)LQDQ]YHUP|JHQ�HLQHU�*HPHLQGH�VHW]W�VLFK�DXV�GHQ�$QWHLOHQ�GHU�.RPPXQH�DQ�YHUEXQ�
GHQHQ�8QWHUQHKPHQ��LKUHQ�%HWHLOLJXQJHQ��LKUHP�6RQGHUYHUP|JHQ�PLW�6RQGHUUHFKQXQJHQ��
$XVOHLKXQJHQ��:HUWSDSLHUHQ�XQG�LKUHQ�|IIHQWOLFK�UHFKWOLFKHQ�VRZLH�SULYDWUHFKWOLFKHQ�)RUGH�
UXQJHQ�]XVDPPHQ�  
%HWHLOLJXQJHQ 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
6RQVWLJH�$QWHLOVUHFKWH �������� �������� ��������  
(V�KDQGHOW�VLFK�XP�IROJHQGH�%HWHLOLJXQJHQ� 
%HWHLOLJXQJ�9RONVEDQN�0LWWH�H�* �������(XUR 
%HWHLOLJXQJ�:RKQXQJVEDX�(LFKVIHOG�PE+ ���������(XUR 
%HWHLOLJXQJ�($0�J*PE+�������������������������������������������������������������������������������������������(XUR 
%HWHLOLJXQJ�.($0������������������������������������������������������������������������������������������������������(XUR 
%HWHLOLJXQJ�($0��.69*�1RUG�����������������������������������������������������������������������������������(XUR   



6HLWH���YRQ��� 

'HU�:HUWH]XJDQJ�EHL�HUJLEW�VLFK�DXV�GHU�%HWHLOLJXQJ�DQ�GHU�($0��.69*�1RUG�XQG�GHU�%H�
WHLOLJXQJ�DQ�GHU�.($0�  
gIIHQWOLFK�UHFKWOLFKH�)RUGHUXQJHQ 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
gIIHQWOLFK�UHFKWOLFKH�)RUGHUXQJHQ ���������� ���������� ����������  
%HL�GHQ�|IIHQWOLFK�UHFKWOLFKHQ�)RUGHUXQJHQ�KDQGHOW�HV�VLFK��EHUZLHJHQG�XP�6WHXHU���*H�
E�KUHQ�XQG�%HLWUDJVIRUGHUXQJHQ��GLH�]XP�%LODQ]VWLFKWDJ�QRFK�QLFKW�EHJOLFKHQ�ZXUGHQ�� 
)RUGHUXQJHQ�DXV�7UDQVIHUOHLVWXQJHQ  

%LODQ]SRVLWLRQ 
 

�������� 
��(XUR �������� 

��(XUR�� 0HKU�:HQLJHU 
)RUGHUXQJHQ�DXV�7UDQVIHUOHLVWXQJHQ ��������� �������� ���������� 
)RUGHUXQJHQ�DXV�7UDQVIHUOHLVWXQJHQ�VLQG�9HUELQGOLFKNHLWHQ�DXV�=XZHLVXQJHQ�I�U�ODXIHQGH�
=ZHFNH��'HU�:HUWHDEJDQJ�HUJLEW�VLFK�WHLOZHLVH�DXV�GHU�YHUULQJHUWHQ�%HWULHEVNRVWHQ]DKOXQJ�
DQ�GLH�.LQGHUWDJHVVWlWH�6W��%HUQDUGXV�LQ�%LOVKDXVHQ� 
6RQVWLJH�SULYDWUHFKWOLFKH�)RUGHUXQJHQ 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR� 0HKU�:HQLJHU 
6RQVWLJH�SULYDWUHFKWOLFKH�)RUGHUXQJHQ ��������� �������� ���������  
(V�KDQGHOW�VLFK�XP�GXUFKODXIHQGH�3RVWHQ��9RUVFK�VVH��XQG�VRQVWLJH�)RUGHUXQJHQ��GLH�]XP�
-DKUHVHQGH�QRFK�QLFKW�EHJOLFKHQ�ZXUGHQ�   
/LTXLGH�0LWWHO 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
/LTXLGH�0LWWHO �������� ���������� ����������  
'LH�OLTXLGHQ�0LWWHO�EHVWHKHQ�DXV�GHP�%DUJHOG��GHQ�*HOGEHVWlQGHQ�DXI� ODXIHQGHQ�.RQWHQ�
EHL�.UHGLWLQVWLWXWHQ�VRZLH�6FKHFNV�XQG�*HOGDQODJHQ�DXV�GHP�.DVVHQEHVWDQG� 



6HLWH���YRQ��� 

'HU�:HUWH]XJDQJ�HUJLEW�VLFK�GXUFK�GLH�.UHGLWDXIQDKPH�LQ�+|KH�YRQ���������¼�XQG�QLFKW�
DXVJHI�KUWH�%DXPD�QDKPHQ��I�U�GLH�NHLQH�=DKOXQJVPLWWHO�EHUHLW�JHVWHOOW�ZXUGHQ� 
)HUQHU�HUJLEW�VLFK�GHU�:HUWH]XJDQJ�DXV�GHQ�%HLWUlJHQ�XQG�(QWJHOWH�I�U�,QYHVWLWLRQVWlWLJNHLW��
=XZHQGXQJHQ�I�U� ,QYHVWLWLRQVWlWLJNHLW��DXV�GHU�9HUlX�HUXQJ�YRQ�6DFKYHUP|JHQ�XQG�GHQ�
6WHXHUQ�XQG�lKQOLFKH�$EJDEHQ�  
$NWLYH�5HFKQXQJVDEJUHQ]XQJ 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
$NWLYH�5HFKQXQJVDEJUHQ]XQJ ���� ���� ���� 
$OV� DNWLYH� �WUDQVLWRULVFKH�� 5HFKQXQJVDEJUHQ]XQJVSRVWHQ� ZHUGHQ� %HWUlJH� DXVJHZLHVHQ�� GLH� ]X� HLQHU�
$XV]DKOXQJ� LP� ODXIHQGHQ�5HFKQXQJVMDKU� I�KUHQ��GHUHQ�$XIZDQG�DEHU�GHP�IROJHQGHQ�5HFKQXQJVMDKU�
]X]XUHFKQHQ�LVW�  
3DVVLYD 
1HWWRSRVLWLRQ 
=XP�%LODQ]VWLFKWDJ�ZHUGHQ�GHP�9HUP|JHQ�GLH�6FKXOGHQ��)UHPGNDSLWDO��JHJHQ�EHUJHVWHOOW��
'LH�'LIIHUHQ]�HUJLEW�GDV�ÄNRPPXQDOH�(LJHQNDSLWDO³��GLH�1HWWRSRVLWLRQ�  
%DVLV�5HLQYHUP|JHQ 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
5HLQYHUP|JHQ ���������� ���������� ���� 
5HLQYHUP|JHQ���6RQGHUSRVWHQ�I�U�QLFKW�DEQXW]EDUH�90*6�� ��������� ��������� ���� 
5HLQYHUP|JHQ�.RUUHNWXU�(% ���� ���������� ����������   
'DV�%DVLV�5HLQYHUP|JHQ�EHVWHKW�DXV�GHP�5HLQYHUP|JHQ�XQG�GHP�GHQ�5HLQYHUP|JHQ�]X�
JHRUGQHWHQ�6RQGHUSRVWHQ��GLH�I�U�GHQ�(UVFKOLH�XQJVEHLWUDJ�*UXQG�XQG�%RGHQ�YHUVFKLHGH�
QHU�6WUD�HQ�JHELOGHW�ZXUGHQ� 
'HU�:HUWH]XJDQJ�EHLP�5HLQYHUP|JHQ�.RUUHNWXU�(U|IIQXQJVELODQ]�HUJLEW�VLFK�DXV�GHU�bQ�
GHUXQJ�GHU�.RP+.92�JHP�����������1U����.RP+.92�I�U�XQEHVWLPPWH�$XIZHQGXQJHQ�LP�
5DKPHQ�GHV�)LQDQ]DXVJOHLFK��.UHLV��X��6*�8PODJH���6LHKH�GD]X�DXFK�GHQ�9HUPHUN��GHU�
$QODJH�GHU�-DKUHVUHFKQXQJ���������E�Ä.RUUHNWXU�(U|IIQXQJVELODQ]³�   
5�FNODJHQ 



6HLWH���YRQ��� 

%LODQ]SRVLWLRQ �������� 
��(XUR�� ����������

(XUR�� 0HKU�:HQLJHU 
5�FNODJHQ�DXV�hEHUVFK�VVHQ�GHV�RUGHQWOLFKHQ�+DXVKDOWV ��������� ���� ���������� 
5�FNODJHQ�DXV�hEHUVFK�VVHQ�GHV�DX�HURUGHQWOLFKHQ�+DXVKDOWV ��������� ���� ����������   
-DKUHVHUJHEQLV 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
(UJHEQLV�GHV�ODXIHQGHQ�-DKUHV ���������� ���������� ����������   
6RQGHUSRVWHQ 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
6RQGHUSRVWHQ�DXV�=XZHLVXQJHQ�=XVFK�VVHQ���%XQG ���������� ���������� �������� 
6RQGHUSRVWHQ�DXV�=XZHLVXQJHQ�=XVFK�VVHQ���/DQG ���������� ���������� ���������� 
6RQGHUSRVWHQ�DXV�=XZHLVXQJHQ�=XVFK�VVHQ���*HPHLQGHQ��*9� ���������� ���������� ���������� 
6RQGHUSRVWHQ�DXV�=XZHLVXQJHQ�=XVFK�VVHQ���VRQVWLJHU�|IIHQWOLFKHU�
%HUHLFK ��������� ��������� ��������� 
6RQGHUSRVWHQ�DXV�=XZHLVXQJHQ�=XVFK�VVHQ�±��EULJHU�%HUHLFK ��������� ��������� ������� 
6RQGHUSRVWHQ�I�U�6DPPHOSRVWHQ�±�*HPHLQGHQ��*9� �������� �������� ������� 
6RQGHUSRVWHQ�I�U�6DPPHOSRVWHQ�±��EULJHU�%HUHLFK ������ ������ ������� 
6RQGHUSRVWHQ�DXV�%HLWUlJHQ�XQG�lKQO��(QWJHOWHQ ���������� ���������� ���������  
9HUlQGHUXQJHQ�HUJHEHQ�VLFK�GHP�*UXQGH�QDFK�GXUFK�GLH�$XIO|VXQJ�GHU�6RQGHUSRVWHQ�DQD�
ORJ�]X�GHQ�$EVFKUHLEXQJHQ�   
6FKXOGHQ 

%LODQ]SRVLWLRQ �������� 
��(XUR� �������� 

��(XUR� 0HKU�:HQLJHU 
9HUELQGOLFKNHLWHQ�DXV�.UHGLWHQ�I�U�,QYHVWLWLRQHQ ���������� ���������� ���������� 
9HUELQGOLFKNHLWHQ�DXV�NUHGLWlKQOLFKHQ�5HFKWVJHVFKlIWHQ ���� ���� ���� 



6HLWH����YRQ��� 

%LODQ]SRVLWLRQ �������� 
��(XUR� �������� 

��(XUR� 0HKU�:HQLJHU 
9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ ��������� ��������� �������� 
7UDQVIHUYHUELQGOLFKNHLWHQ ������ �������� �������� 
9HUELQGOLFKNHLWHQ�DXV�=XVFK�VVHQ�I�U�ODXIHQGH�=ZHFNH ���� �������� �������� 
6RQVWLJH�9HUELQGOLFKNHLWHQ ��������� ��������� ���������� 
6WHXHUYHUELQGOLFKNHLWHQ ������ ��������� �������� 
6RQVWLJH�GXUFKODXIHQGH�3RVWHQ �������� ��������� �������� 
$QGHUH�VRQVWLJH�9HUELQGOLFKNHLWHQ ��������� �������� ���������  
%HL�GHQ�9HUELQGOLFKNHLWHQ�DXV�.UHGLWHQ�I�U�,QYHVWLWLRQHQ�KDQGHOW�HV�VLFK�XP�DXIJHQRPPHQ�
.UHGLWH�I�U�%DXPD�QDKPHQ��'HU�:HUWH]XJDQJ�EDVLHUW�DXI�GLH�.UHGLWDXIQDKPH�LQ�+|KH�YRQ�
��������¼� 
%HL�GHQ�9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ�XQG�DQGHUHQ�VRQVWLJHQ�9HUELQG�
OLFKNHLWHQ�KDQGHOW�HV�VLFK�GHP�*UXQGH�QDFK�XP�RIIHQH�)RUGHUXQJHQ�GHU�/LHIHUDQWHQ��GLH�
]XP�%LODQ]VWLFKWDJ�QRFK�QLFKW�EHJOLFKHQ�ZXUGHQ���������� 
8QWHU� GHQ�7UDQVIHUYHUELQGOLFKNHLWHQ� ZHUGHQ�GLH� =DKOXQJHQ� I�U�8PODJHQ� DQ� GLH� 6DPWJH�
PHLQGH�XQG�/DQGNUHLV��YHUEXFKW� 
%HL�GHQ�6WHXHUYHUELQGOLFKNHLWHQ�KDQGHOW�HV�VLFK�XP�9HUELQGOLFKNHLWHQ�DXV�6WHXHUQ� 
8QWHU��GHQ�GXUFKODXIHQGHQ�3RVWHQ�VLQG�GLH�9HUZDKUXQJHQ�ELODQ]LHUW��ZLH�]�%��GLH�6LFKHU�
KHLWVHLQEHKDOWH�QDFK�GHU�92%�� 
$QGHUH� VRQVWLJH� 9HUELQGOLFKNHLWHQ� VLQG� LP� :HVHQWOLFKHQ� EHJU�QGHW� GXUFK� =DKOXQJHQ� LP�
5HFKQXQJVMDKU��GHUHQ�]XJHK|ULJHU�$XIZDQG�MHGRFK�GHP�DEJHODXIHQHQ�-DKU�]X]XUHFKQHQ�
LVW��$EJUHQ]XQJHQ�]XP�9RUMDKU��  
5�FNVWHOOXQJHQ 
5�FNVWHOOXQJHQ�VLQG�]X�ELOGHQ�I�U�9HUSIOLFKWXQJHQ��GLH�GHP�*UXQGH�QDFK�]X�HUZDUWHQ��DEHU�
GHUHQ�+|KH�RGHU�)lOOLJNHLW�QRFK�XQJHZLVV�VLQG��6LH�ZHUGHQ�LQ�+|KH�GHV�%HWUDJHV�DQJHVHW]W��
GHU�QDFK�YHUQ�QIWLJHU�%HXUWHLOXQJ�]XU�(UI�OOXQJ�GHU�/HLVWXQJVYHUSIOLFKWXQJ�QRWZHQGLJ� LVW��
'LH�JHVHW]OLFKH�9HUSIOLFKWXQJ�HUJLEW�VLFK�DXV�GHQ��������$EV����XQG�������$EV����1.RP9*�
XQG������*HP+.92� 
5�FNVWHOOXQJHQ�I�U�$OWHUVWHLO]HLWDUEHLW�XQG�lKQOLFKH�0D�QDKPHQ 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �����������

(XUR�� 0HKU�:HQLJHU 
6RQVWLJH�5�FNVWHOOXQJHQ�I�U�QLFKW�LQ�$QVSUXFK�JHQRPPHQHQ�8UODXE ��������� �������� ��������� 
6RQVWLJH�5�FNVWHOOXQJHQ�I�U�JHOHLVWHWH�hEHUVWXQGHQ �������� ������ �������  



6HLWH����YRQ��� 

5�FNVWHOOXQJHQ�LP�5DKPHQ�GHV�)LQDQ]DXVJOHLFKV 
%LODQ]SRVLWLRQ �������� 

��(XUR�� �������� 
��(XUR�� 0HKU�:HQLJHU 

5�FNVWHOOXQJHQ�I�U�.UHLVXPODJH ���������� ���� ����������� 
5�FNVWHOOXQJHQ�I�U�6*�8PODJH ���������� ���� �����������  
'HU�:HUWHDEJDQJ�EHL�GHQ�5�FNVWHOOXQJHQ�I�U�.UHLVXPODJH�XQG�6DPWJHPHLQGHXPODJH�LVW�
EHGLQJW�GXUFK�GLH�.RUUHNWXU�GHU�(U|IIQXQJVELODQ]��GLH�VLFK�DXV�GHU�bQGHUXQJ�GHU�.RP+.92�
JHP�����������1U����.RP+.92�I�U�XQEHVWLPPWH�$XIZHQGXQJHQ�LP�5DKPHQ�GHV�)LQDQ]DXV�
JOHLFK��.UHLV��X��6*�8PODJH��HUJLEW��6LHKH�GD]X�DXFK�GHQ�9HUPHUN��GHU�$QODJH�GHU�-DKUHV�
UHFKQXQJ���������E�Ä.RUUHNWXU�(U|IIQXQJVELODQ]³� 
$QGHUH�5�FNVWHOOXQJHQ 

%LODQ]SRVLWLRQ �������� 
��(XUR� �������� 

��(XUR�� 0HKU�:HQLJHU 
$QGHUH�5�FNVWHOOXQJHQ ��������� �������� ���������  
$QGHUH�5�FNVWHOOXQJHQ�ZHUGHQ�I�U�GLH�3U�IXQJVJHE�KUHQ�GHU�-DKUHVUHFKQXQJ�JHELOGHW�  
3DVVLYH�5HFKQXQJVDEJUHQ]XQJ 

%LODQ]SRVLWLRQ �������� 
��(XUR�� �������� 

��(XUR�� 0HKU�:HQLJHU 
3DVVLYH�5HFKQXQJVDEJUHQ]XQJ �������� �������� ��������   
%LOVKDXVHQ�� ����������     *HPHLQGH�%LOVKDXVHQ  'LH�%�UJHUPHLVWHULQ     


