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,FK�IUHX�PLFK�DXI�6LH��� 

.RUQHOLD�:|KUOH 
'LSO��/HUQ-��)UHL]HLW–�XQG�9LWDOWUDLQHU 

 ��������������������� 
NRUQHOLD�ZRHKUOH#UHEUDLQ�DW 
ZZZ�UHEUDLQ�DW 

UHEUDLQ�H�8� 
+RFKZDOGZHJ��� 
:DJUDPHU�6WUD�H��� 
�����:LHQ 

.RUQHOLD�:|KUOH 
'LSO��/HUQ-��)UHL]HLW–�XQG�9LWDOWUDLQHU 

3UHLVH�LQNO������0ZVW���HV�JHOWHQ�GLH�$*%�GHU�)LUPD�UHEUDLQ 

1(8���� 

HLQ]LJDUWLJ� 
LQ�gVWHUUHLFK 

1XW]HQ� 6LH� GLH� :DQGOXQJVIlKLJNHLW� HLQHV� DNWLYHQ�� 
*HKLUQV�� (V� LVW� NHLQH� 6HOEVWYHUVWlQGOLFKNHLW�� GDVV� 
XQVHU� *HKLUQ� � MHGHQ� 7DJ� XQG� LQ� MHGHP� $OWHU� RSWLPDO�
IXQNWLRQLHUW�� $XFK� XQVHU� *HKLUQ� PXVV� DNWLY� LQ� %HZH�
JXQJ�VHLQ��XP�GDXHUKDIW�),7�]X�EOHLEHQ��2IW� VFKRQ�DE�
GHP� ��� /HEHQVMDKU� YHUODQJVDPHQ� VLFK� GLH� 9HUDUEHL�
WXQJVSUR]HVVH� LP� *HKLUQ�� 8QVHU� 5RXWLQHYHUKDOWHQ� 
EHVWLPPW� LPPHU� PHKU� XQVHUHQ� $OOWDJ�� :LU� NRPPHQ�
OHLFKWHU�XQG�|IWHU�LQ�6WUHVV�� 

%UDLQPHQWRULQJ�� GDV� LQGLYLGXHOO� DXI� ,KUH� %HG�UIQLVVH�
DEJHVWLPPWH� 7UDLQLQJVSURJUDPP� I|UGHUW� GLH 
)lKLJNHLW� ,KUHU� 1HUYHQ]HOOHQ� EHVVHU� PLWHLQDQGHU� ]X�
NRPPXQL]LHUHQ�� 'DV� 7UDLQLQJ� VWHLJHUW� GLH� )OH[LELOLWlW���
GDV� � $XVGDXHUYHUKDOWHQ�� GLH� .RQ]HQWUDWLRQ� XQG 
0HUNIlKLJNHLW�,KUHV�*HKLUQV�� 

GDV��=LHO��GHU�EUDLQHIIHFW� 

¨ PRWLYLHUWHU������� ������ZHQLJHU�5RXWLQH��PHKU�(QHUJLH 
����������������������������������������������I�U�QHXH�9RUKDEHQ� 

¨ NRQ]HQWULHUWHU�� �����6WUHVVPLQLPLHUXQJ�GXUFK�.RQ]HQWUDWLRQ� 
����������������������������������������������DXI�GDV�:HVHQWOLFKH�  

¨ DXVGDXHUQGHU�� �����EHLP�/|VHQ�VFKZLHULJHU�$QIRUGHUXQJHQ� 
���������������������������������XQG�$XIJDEHQ� 

¨ RUJDQLVLHUWHU��� ������NODUHU�hEHUEOLFN�LP�$OOWDJ��3ULRULWlWHQ� 
���������������������������������VHW]HQ 

¨ �YLWDOHU �������� ����JHLVWLJHV�XQG�N|USHUOLFKHV� 
���������������������������������:RKOEHILQGHQ  

¨ JHLVWLJ�ILW���������� ����ILWWHV�*HGlFKWQLV� !�EHVVHUH� 
���������������������������������/HUQHUIROJH� 

¨ OHLVWXQJVIlKLJHU�����X�Y�P� 

�ƌĂŝŶŵĞŶƚŽƌŝŶŐ�
ĚĞƌ�ďƌĂŝŶĞīĞĐƚ͗ 

WUDLQ�\RXU�EUDLQ� 

IHHO�JRRG 



02'8/� )25<281*�� %HZHJXQJVPDQJHO� XQG� VHLQH� 

$XVZLUNXQJ�DXI�GDV�/HUQHQ� 

 

7KHPHQVFKZHUSXQNW� EHLP� 0RGXO� )25<281*� LVW� GHU� LQ� GHQ�

OHW]WHQ� -DKUHQ� GUDVWLVFK� JHVWLHJHQH� %HZHJXQJVPDQJHO� EHL� .LQ�

GHUQ� XQG� -XJHQGOLFKHQ�� GHU� GDUDXV� UHVXOWLHUHQGH� � =XVDPPHQ�

KDQJ�PLW�0RWLYDWLRQV-���.RRUGLQDWLRQV-��XQG�.RQ]HQWUDWLRQVSUREOH�

PHQ�XQG�GHVVHQ�$XVZLUNXQJHQ�DXI�GDV�/HUQHQ�XQG�GHQ�/HUQHU�

IROJ� 

%HLP�0RGXO� )25<281*� ZHUGHQ� .LQGHU� PRWLYLHUW�� VLFK� ZLHGHU�

PLW� 6SD�� XQG� )UHXGH� � DQ�PRGHUDWHU� N|USHUOLFKHU� %HZHJXQJ� ]X�

EHWHLOLJHQ�� 'LH� .|USHUNRRUGLQDWLRQ�� G�K�� GDV� =XVDPPHQVSLHO�

YRQ� *HKLUQ�� 0RWRULN� XQG� 6LQQHVRUJDQHQ�� ZLUG� HQWVSUHFKHQG�

GXUFK�HLQIDFKH�hEXQJHQ�YRQ�%HZHJXQJVDEOlXIHQ�RSWLPLHUW��$XV�

JHJOLFKHQKHLW� XQG� GLH� YHUEHVVHUWH� .RQ]HQWUDWLRQVIlKLJNHLW�

I�KUHQ�LQ�GHU�)ROJH�]X�EHVVHUHQ�/HUQHUIROJHQ�� 

 

02'8/� /,0,7('�� 9HUEHVVHUXQJ� GHU� /HEHQVTXDOLWlW� I�U�

0HQVFKHQ� PLW� N|USHUOLFKHQ� E]Z�� NRJQLWLYHQ� (LQVFKUlQNXQ�

JHQ�� 

 

0HQVFKHQ� PLW� 'HPHQ]� RGHU� 3DUNLQVRQ� SURILWLHUHQ� EHVRQGHUV�

YRP�0RGXO�/,0,7('� XQG�HU]LHOHQ�DXIJUXQG�HLQHV� UHJHOPl�LJHQ�

7UDLQLQJV�VHKU�SRVLWLYH�(UIROJH�EHLP�.UDQNKHLWVYHUODXI��'DV�3UR�

JUDPP�ZLUG�,KUHP�.UDQNKHLWVELOG��DXIJUXQG�,KUHU�lU]WOLFKHQ�'LDJ�

QRVH��LQGLYLGXHOO�DQJHSDVVW�� 
 
3UHLVH� DXIJUXQG� HLQHV� NRVWHQORVHQ� (UVWJHVSUlFKHV� E]Z��
VLHKH�HLJHQHQ�)ROGHU��0RQDWVNDUWHQ�DXI�$QIUDJH� 

 02'8/�7,0(���DXFK�EHL�ZHQLJ��=HLW�LP�$OOWDJ 

 

'DV�0RGXO� 7,0(� ZLUG� HLQIDFK� LQ� ,KUHQ� $OOWDJ� LQWHJULHUW�� 'LH�

]HLWOLFKH� .RPSRQHQWH� VSLHOW� I�U� 6LH� HLQH� HQWVFKHLGHQGH� 5ROOH��

GLHVH� ZLUG� EHL� GHU� 8PVHW]XQJ� ,KUHU� 9RUKDEHQ� EHU�FNVLFKWLJW��

GDPLW� DXFK�6LH��PLW� ZHQLJ� Ä)UHL³� =HLW�� GLH�0|JOLFKNHLW� EHNRP�

PHQ��,KUH�9LWDOLWlW�XQG�*HKLUQILWQHVV�]X�YHUEHVVHUQ� 

 

 

02'8/� 63,5,7�� PHQWDOH� .RQ]HQWUDWLRQVVWlUNH� I�U� 

,KUH��/LHEOLQJVVSRUWDUW� 

 

'DV�0RGXO�63,5,7�ZLUG� LQ�,KU�EHUHLWV�EHVWHKHQGHV�6SRUWSUR�

JUDPP�PLW�HLQJHEDXW��'XUFK�GLH�.RPELQDWLRQ�DXV�%HZHJXQJ�

XQG�JHLVWLJHU�XQG�PHQWDOHU�$QVWUHQJXQJ��ZLUG�,KU�7UDLQLQJ�HIIL�

]LHQW� JHVWHLJHUW��'XUFK� ,KUH�QHXH�PHQWDOH�6WDELOLWlW�� ,KUH� JH�

ZRQQHQH� $XIPHUNVDPNHLWV-�� XQG� .RQ]HQWUDWLRQVVWlUNH�� HUODQ�

JHQ� 6LH� EHVVHUH� (UIROJH� LQ� ,KUHU� /LHEOLQJVVSRUWDUW� � ZLH� � ]�%��

7HQQLV�XQG�*ROI�X�Y�P� 

 

02'8/� &203/(7(�� PLW� 0RWLYDWLRQ� XQG� $XVGDXHU� ]X�

HLQHP�YLWDOHQ�/HEHQVJHI�KO� 

 

%HLP�0RGXO� &203/(7(� HUKDOWHQ� 6LH� HLQ� 5XQGXPSDNHW� I�U� ,KUH�

SHUV|QOLFKH� 9LWDOLWlW� XQG� *HKLUQILWQHVV�� 6LH� ZHUGHQ� GDEHL� YRQ� 

HLQHP� &RDFK� XQWHUVW�W]W�� 'HU� HIIHNWLYVWH� XQG� VFKQHOOVWH�:HJ��

XP� ,KUH� =LHOH� VFKQHOOHU� ]X� HUUHLFKHQ�� %HVRQGHUV� 0HQVFKHQ� GLH�

,KUHQ� LQQHUHQ� Ä6FKZHLQHKXQG³� QXU� VFKZHU� �EHUZLQGHQ� N|QQHQ��

SURILWLHUHQ�EHVRQGHUV�YRQ�GLHVHP�$QJHERW�� 

 

 
02'8/� $*(����:LH� GLH� -DKUH� YHUJHKHQ� –� (UKDOWHQ� 6LH�

VLFK�,KUH�8QDEKlQJLJNHLW� 

 

%HLP�0RGXO�$*(���ZLUG�VSH]LHOO�DXI�GLH�%HG�UIQLVVH�XQG�GLH�]X�

QHKPHQGHQ� (LQVFKUlQNXQJHQ� LP� VSlWHUHQ� /HEHQVDOWHU� HLQJHJDQ�

JHQ��=LHO�GHV�3URJUDPPV�$*(���LVW��,KUH�N|USHUOLFKHQ�XQG�JHLV�

WLJHQ�)lKLJNHLWHQ�]X�VWlUNHQ��XP�GDPLW�,KUH�8QDEKlQJLJNHLW�VR�

ODQJH�ZLH�P|JOLFK�]X�HUKDOWHQ��'HQ�$OWHUXQJVSUR]HVV�N|QQHQ�ZLU�

QLFKW�DXIKDOWHQ��DEHU�ZLH�6LH�lOWHU�ZHUGHQ�N|QQHQ�ZLU�JHPHLQVDP�

YHUlQGHUQ 

<ŽŽƌĚŝŶĂƟŽŶƐŐĞƐƉƌćĐŚ�;Ϯ�^ƚƵŶĚĞŶͿ͕�ŝŶŬů͘� 

ĞƌƐƚĞƌ�ŵŽŶĂƚůŝĐŚĞƌ�sŝƚĂůƉůĂŶ 

 
ϭϲϴ͕ϬϬ��ƵƌŽ 

ǁĞŝƚĞƌĞ�sŝƚĂůƉůćŶĞ�ƉĞƌ�DŽŶĂƚ �Ϯϰ͕ϬϬ��ƵƌŽ 

dƌĂŝŶŝŶŐƐĐŚĞĐŬ—�ŶƉĂƐƐƵŶŐ�dƌĂŝŶŝŶŐƐǌŝĞů� 
ďǌǁ͘�ĂƵĨ�tƵŶƐĐŚ�mďƵŶŐƐƐƚƵŶĚĞŶ��������������ƉƌŽͬ^ƚĚ͘� 

�ϯϲ͕ϬϬ��ƵƌŽ 

�ďƐƟŵŵƵŶŐƐŐĞƐƉƌćĐŚ��;ϭ͕ϱ�^ƚƵŶĚĞŶͿ͕�ŝŶŬů͘� 

ĞƌƐƚĞƌ�ŵŽŶĂƚůŝĐŚĞƌ�sŝƚĂůƉůĂŶ 

 
ϭϮϲ͕ϬϬ��ƵƌŽ 

ǁĞŝƚĞƌĞ�sŝƚĂůƉůćŶĞ�ƉĞƌ�DŽŶĂƚ �ϭϴ͕ϬϬ��ƵƌŽ 

dƌĂŝŶŝŶŐƐĐŚĞĐŬ—�ŶƉĂƐƐƵŶŐ�dƌĂŝŶŝŶŐƐǌŝĞů� 
ďǌǁ͘�ĂƵĨ�tƵŶƐĐŚ�mďƵŶŐƐƐƚƵŶĚĞŶ��������������ƉƌŽͬ^ƚĚ͘� 

�ϯϲ͕ϬϬ��ƵƌŽ 

�ƌƐƚĞůůƵŶŐ�ĞŝŶĞƐ�ƉĞƌƐƂŶůŝĐŚĞŶ�sŝƚĂůŬŽŶǌĞƉƚĞƐ͕ 

�ƌŵŝƩůƵŶŐ��/ŚƌĞƐ�/^d-�ƵƐƚĂŶĚĞƐ͕�hƌƐĂĐŚĞŶĂŶĂůǇƐĞ͕ 

ŝŶƐŐĞƐĂŵƚ�ϭϬ�sŝƚĂůĞŝŶŚĞŝƚĞŶ 

 

ϯϲϬ͕ϬϬ���ƵƌŽ 

�ƵƐćƚǌůŝĐŚĞ�sŝƚĂůĞŝŶŚĞŝƚͬϱϬ�ŵŝŶ��ŽĂĐŚ 
DŽŶĂƚƐŬĂƌƚĞŶ�ĂƵĨ��ŶĨƌĂŐĞ� 

�ϰϮ͕ϬϬ���ƵƌŽ 

�ƌƐƚĞůůƵŶŐ�ĞŝŶĞƐ�ƉĞƌƐƂŶůŝĐŚĞŶ�sŝƚĂůŬŽŶǌĞƉƚĞƐ͕ 

�ƌŵŝƩůƵŶŐ��/ŚƌĞƐ�/^d-�ƵƐƚĂŶĚĞƐ͕�hƌƐĂĐŚĞŶĂŶĂůǇƐĞ͕ 

ŝŶƐŐĞƐĂŵƚ�ϭϬ�sŝƚĂůĞŝŶŚĞŝƚĞŶ 

 

ϯϲϬ͕ϬϬ���ƵƌŽ 

�ƵƐćƚǌůŝĐŚĞ�sŝƚĂůĞŝŶŚĞŝƚͬϱϬ�ŵŝŶ��ŽĂĐŚ 
DŽŶĂƚƐŬĂƌƚĞŶ�ĂƵĨ��ŶĨƌĂŐĞ� 

�ϰϮ͕ϬϬ���ƵƌŽ 

�ƌƐƚĞůůƵŶŐ�ĞŝŶĞƐ�ƉĞƌƐƂŶůŝĐŚĞŶ�dƌĂŝŶŝŶŐƐŬŽŶǌĞƉƚĞƐ͕ 

�ƌŵŝƩůƵŶŐ��/ŚƌĞƐ�/^d-�ƵƐƚĂŶĚĞƐ͕�hƌƐĂĐŚĞŶĂŶĂůǇƐĞ͕ 

ŝŶƐŐĞƐĂŵƚ�ϴ�mďƵŶŐƐĞŝŶŚĞŝƚĞŶ�ƵŶĚ��ŶĚŐĞƐƉƌćĐŚ 

 

ϯϲϬ͕ϬϬ���ƵƌŽ 

�ƵƐćƚǌůŝĐŚĞ�mďƵŶŐƐĞŝŶŚĞŝƚͬϱϬ�ŵŝŶ��ŽĂĐŚ 
DŽŶĂƚƐŬĂƌƚĞŶ�ĂƵĨ��ŶĨƌĂŐĞ� 

�ϰϮ͕ϬϬ���ƵƌŽ 


