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:LU�KDOWHQ�XQV�DQ�GDV�JHOWHQGH�*HVHW]�]XU�DOOJHPHLQHQ�*OHLFKEHKDQGOXQJ��'DVV�ZLU�LQ�
GHQ�7H[WHQ�GLH�PlQQOLFKH�)RUP�GHU�$QVSUDFKH�JHZlKOW�KDEHQ�OLHJW�DXVVFKOLH�OLFK�DQ�
GHU�EHVVHUHQ�/HVEDUNHLW�XQG�LVW�IUHL�YRQ�MHJOLFKHU�)RUP�GHU�8QJOHLFKVWHOOXQJ� 

)�U�ZHQ" 

  
'LH�=LHOJUXSSH��  *HVFKlIWVI�KUHU 
    0LWDUEHLWHU�PLW�)�KUXQJVDXIJDEHQ� 
    0LWDUEHLWHU�LP�9HUWULHE��$X�HQGLHQVW���,QQHQGLHQVW�� 
    0LWDUEHLWHU�LP�VWUDWHJLVFKHQ�(LQNDXI   
    0LWDUEHLWHU�LP�6HUYLFH 
    0LWDUEHLWHU�LQ�YHUDQWZRUWXQJVYROOHU�3RVLWLRQ 
    $OOH�0HQVFKHQ��GLH�QHXHQ�(UNHQQWQLVVHQ�JHJHQ�EHU� 
    DXIJHVFKORVVHQ�VLQG�XQG�GLH�LKUH�.HQQWQLVVH�LQ�  
    .RPPXQLNDWLRQ��*HVSUlFKVI�KUXQJ�XQG�   
    hEHU]HXJXQJVDXIJDEHQ�QRFK�HUIROJUHLFKHU�XQG�  
    HIIL]LHQWHU�DXVEDXHQ�ZROOHQ� 



'HU�8QWHUVFKLHG� 

  
'HU�HQWVFKHLGHQGH�8QWHUVFKLHG� 
 
 
'LH�7UDLQHU�YRQ�6$/(6-(;3(576�VLQG�3UDNWLNHU��GLH�LQ�MDKUHODQJ�HUIROJUHLFKHU�7lWLJNHLW�GHQ�
9HUWULHE��(LQNDXI�RGHU�GLH�JHVDPWH�)LUPD�JHOHLWHW��8QWHUQHKPHQ�XQG�2UJDQLVDWLRQHQ�DXI-�XQG�
DXVJHEDXW��9HUKDQGOXQJHQ�DXI�XQWHUVFKLHGOLFKHQ�(EHQHQ�JHI�KUW�XQG�YHUVFKLHGHQVWH�
HUNOlUXQJVEHG�UIWLJH�3URGXNWH��'LHQVWOHLVWXQJHQ�XQG�/|VXQJHQ�YHUNDXIW�KDEHQ��3URILV��GLH�
VRZRKO�(UIROJH��DOV�DXFK�0LVVHUIROJH�HUOHEW�KDEHQ��GDUDXV�LKUH�.RQVHTXHQ]HQ�JH]RJHQ�KDEHQ�
XQG�,KQHQ�GLHVH�(UNHQQWQLVVH�]XU�9HUI�JXQJ�VWHOOHQ� 
 
6LH�HUKDOWHQ�QHEHQ�GHP�HUIRUGHUOLFKHQ�WKHRUHWLVFKHQ�:LVVHQ�LQ�HUVWHU�/LQLH�SUDNWLVFKH�
9RUJHKHQVZHLVHQ��$QOHLWXQJHQ��7LSSV�XQG�5DWVFKOlJH��GLH�VRIRUW�LP�$OOWDJ�YRQ�,KUHQ�
)�KUXQJVNUlIWHQ�XQG�0LWDUEHLWHUQ�DQJHZHQGHW�XQG�XPJHVHW]W�ZHUGHQ�N|QQHQ�� 
 
,KUH�$QIRUGHUXQJHQ�VWHKHQ�LP�9RUGHUJUXQG��GLH�6HPLQDUH�ZHUGHQ�DXI�,KUH�VSH]LILVFKHQ�
%HG�UIQLVVH��GHQ�:LVVHQV-�XQG�.HQQWQLVVWDQG�,KUHU�0LWDUEHLWHU�XQG�GHQ�]X�HUUHLFKHQGHQ�=LHOHQ�
LQGLYLGXHOO�DEJHVWLPPW�� 
 
6WHLJHUQ�6LH�GLH�/HLVWXQJVIlKLJNHLW�,KUHU�0LWDUEHLWHU��HUK|KHQ�6LH�GLH�0RWLYDWLRQ�,KUHV�JHVDPWHQ�
7HDPV�XQG�GDPLW�GHQ�(UIROJ�,KUHV�8QWHUQHKPHQV� 
 
 
 
 
 
 

 

9RUVSUXQJ�GXUFK�:LVVHQ� 
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7UDLQLHUHQ�6LH� 
OLHEHU�LQWHQVLY� 
PLW�GHQ�%HVWHQ�� 
VWDWW�[-PDO� 

PLW�GHQ�%LOOLJHQ� 



9HUWULHE��6HPLQDUH�XQG�,QWHQVLY-:RUNVKRSV 
 
9���� 'HU�HUIROJUHLFKH�9HUNDXI�YRQ�/|VXQJHQ�-�0LW�6WUDWHJLH�]XP�(UIROJ������������������������������ � 
9���� 6WUDWHJLVFKHV�hEHU]HXJHQ�I�U�)RUWJHVFKULWWHQH�XQG�3URILV���������������������������������������������� � 
9���� 9HUWULHEV-/HKUJDQJ�-�0HWKRGLVFKH�9HUNDXIVI�KUXQJ�««��������������������������������������������������� � 
9��� 7HFKQLVFKHU�9HUWULHE������������������������������������������������������������������������������������������������������������� �� 
9���� 1HX�LP�9HUWULHE�-�(UIROJUHLFK�DE�GHU����6WXQGH���������������������������������������������������������������� �� 
9���� .XQGHQRULHQWLHUWHV�0LWDUEHLWHUYHUKDOWHQ�LP�SHUV|QOLFKHQ�*HVSUlFK�XQG�DP�7HOHIRQ�� �� 
9��� %HL�$QUXI�7HUPLQ�-�HUIROJUHLFKH�7HOHIRQ-$NTXLVH�������������������������������������������������������������� �� 
9���� 'LH�(QWZLFNOXQJ�GHV�,QWHUHVVHQWHQ�]XP�.XQGHQ�������������������������������������������������������������� �� 
9���� 6LWXDWLYH�XQG�VWUDWHJLVFKH�%HGDUIVHUPLWWOXQJ������������������������������������������������������������������� �� 
9���� 'LH��EHU]HXJHQGH�XQG�VSDQQHQGH�3UlVHQWDWLRQ�YRQ�/|VXQJHQ�������������������������������������� �� 
9��� 'DV�XPIDVVHQGH�XQG�QXW]HQRULHQWLHUWH�$QJHERW�������������������������������������������������������������� �� 
9��� 'XUFKVHW]HQ�LQ��3UHLV-�9HUKDQGOXQJ�XQG�YRQ�3UHLVHUK|KXQJHQ������������������������������������� �� 
9��� 0�KHORVH�(LQZDQGEHKDQGOXQJ��������������������������������������������������������������������������������������������� �� 
9��� 9HUNDXIHQ�DP�7HOHIRQ���������������������������������������������������������������������������������������������������������� �� 
9��� 7HDPVHOOLQJ�-�HUIROJUHLFK�YHUNDXIHQ�EHL�(QWVFKHLGHU-*UXSSHQ��������������������������������������� �� 
9��� %HVWDQGVNXQGHQ-0DQDJHPHQW������������������������������������������������������������������������������������������� �� 
9��� 5HNODPDWLRQHQ�ZDQGHOQ�LQ�=XIULHGHQKHLW�������������������������������������������������������������������������� �� 
9��� 9HUNDXIHQ�DXFK�LQ�VFKZLHULJHQ�=HLWHQ������������������������������������������������������������������������������� �� 
9���� 0HVVH��3URIHVVLRQHOOHV�XQG�LPDJHI|UGHUQGHV�9HUKDOWHQ������������������������������������������������� �� 
9���� (LQ]HOKDQGHO�-�HUIROJUHLFK�9HUNDXIHQ�PLW�.XQGHQELQGXQJ���������������������������������������������� �� 
9����9HUWULHEVDXVELOGXQJ�PLW�=HUWLIL]LHUXQJ������������������������������������������������������������������������������ �� 
9���� 'DV�9HUWUDXHQ�GHV�,QWHUHVVHQWHQ�JHZLQQHQ��������������������������������������������������������������������� �� 
9���� :LH�ÄWLFNW³�HLQ�(LQNlXIHU"���������������������������������������������������������������������������������������������������� �� 
9���� .XQGHQ�]X�/R\DOLWlW�I�KUHQ������������������������������������������������������������������������������������������������� �� 
9���� .XQGHQ�GHV�:HWWEHZHUEHUV��DQVSUHFKHQ���EHU]HXJHQ�XQG�JHZLQQHQ������������������������� �� 
9���� .XQGHQSRWHQWLDODQDO\VH������������������������������������������������������������������������������������������������������� �� 
9���� $QVSUXFKVYROOH�9HUKDQGOXQJHQ�I�KUHQ�XQG�JHZLQQHQ���������������������������������������������������� �� 
9�����:LH�GHU�9HUWULHE�GDV�Ä6RFLDO-1HWZRUN³�I�U�VLFK�QXW]HQ�NDQQ���������������������������������������� �� 
 
 
 
0DQDJHPHQW��6HPLQDUH�XQG�,QWHQVLY-:RUNVKRSV 
 
0��� 0RWLYLHUHQGH�0LWDUEHLWHUI�KUXQJ����������������������������������������������������������������������������������������� �� 
0�����=LHOH�ULFKWLJ�GHILQLHUHQ�XQG�HUUHLFKHQ��������������������������������������������������������������������������������� �� 
0��� 7UDLQLQJ�RQ�WKH�-RE�-�9HUWULHEVOHLWHUFRDFKLQJ��������������������������������������������������������������������  �� 
0��� 9HUPLWWHOQ�EHL�.RQIOLNWHQ�XQG�0REELQJ������������������������������������������������������������������������������  �� 
0��� +|FKVWOHLVWXQJ�PLW�6\VWHP�XQG�0RWLYDWLRQ�����������������������������������������������������������������������  �� 
0��� (IIL]LHQWHU�XQG�HUIROJUHLFKHU�LQ�0HHWLQJV�XQG�%HVSUHFKXQJHQ����������������������������������������  �� 
0���� 0LWDUEHLWHU�%HXUWHLOXQJ�-�-DKUHVDEVFKOXVVJHVSUlFK�PLW�=LHOYHUHLQEDUXQJ��������������������  �� 
0�����9HUWULHEVSUR]HVVH�HUVWHOOHQ�XQG�RSWLPLHUHQ�����������������������������������������������������������������������  �� 
0�����=LHORULHQWLHUWH��SUlYHQWLYH�9HUWULHEVVWHXHUXQJ������������������������������������������������������������������  �� 
0�����*HQDXH��VFKQHOOH�XQG�WUDQVSDUHQWH�9HUWULHEVSODQXQJ������������������������������������������������������ �� 
 
 

 $OOH�KHUYRUJHKREHQHQ�6HPLQDUH�VLQG�QHX�LP�3URJUDPP�RGHU�JUXQGOHJHQG�
 �EHUDUEHLWHW�� 

 
�bQGHUXQJHQ�GHU�6HPLQDULQKDOWH�YRUEHKDOWHQ� 

� 

6HPLQDU-hEHUVLFKW� 



6HPLQDU-hEHUVLFKW� 

6WUDWHJLVFKHU�(LQNDXI��6HPLQDUH�XQG�,QWHQVLY-:RUNVKRSV 
 
(��� *HVFKLFNW�HLQNDXIHQ�XQG�SURIHVVLRQHOO�YHUKDQGHOQ������������������������������������������������������������ �� 
(���� 1XW]EULQJHQGH�/LHIHUDQWHQEHZHUWXQJ��������������������������������������������������������������������������������� �� 
(���� 6WUDWHJLVFKHV�/LHIHUDQWHQPDQDJHPHQW������������������������������������������������������������������������������� �� 
(���� :LH�ÄWLFNW³�HLQ�9HUNlXIHU"��9HUVWHKHQ�XQG�JHHLJQHWH�6WUDWHJLHQ�HQWZLFNHOQ��������������� �� 
 
 
 
.RPPXQLNDWLRQ��6HPLQDUH�XQG�,QWHQVLY-:RUNVKRSV 
 
.���� %HJHLVWHUQGH�5KHWRULN������������������������������������������������������������������������������������������������������������  �� 
.���� (UIROJUHLFKH�,QIRUPDWLRQVEHVFKDIIXQJ�XQG�,QWHUYLHZPHWKRGHQ�������������������������������������� �� 
.���� .RPSHWHQ]�]HLJHQ�XQG�0HQVFKHQ�JHZLQQHQ�����������������������������������������������������������������������  �� 
.���� (IIL]LHQWH�.RPPXQLNDWLRQ�LP�*HVFKlIWVOHEHQ���������������������������������������������������������������������  �� 
.���� *HVFKLFNW�PRGHULHUHQ�������������������������������������������������������������������������������������������������������������  �� 
.���� (LQVWHOOXQJVJHVSUlFKH�RUJDQLVLHUHQ�XQG�VRXYHUlQ�I�KUHQ������������������������������������������������  �� 
.���� 5KHWRULN�I�U�%HUDWHU�XQG�)�KUXQJVNUlIWH����������������������������������������������������������������������������  �� 
.���� .|USHUVSUDFKH���(PSIDQJHQ��HQWVFKO�VVHOQ�XQG�JH]LHOW�VHQGHQ��������������������������������������  �� 
.���� 5HGHQ�RKQH�+�UGHQ�-�6FKODJIHUWLJNHLW�LQ�DOOHQ�6LWXDWLRQHQ����������������������������������������������� �� 
  
�  
 
 
 
6SH]LHOOH�7KHPHQ��6HPLQDUH�XQG�,QWHQVLY-:RUNVKRSV 
 
6���� 7UDLQ-7KH-7UDLQHU�������������������������������������������������������������������������������������������������������������������  �� 
6���� (IIL]LHQWH�6HOEVWSODQXQJ�XQG�2UJDQLVDWLRQ�������������������������������������������������������������������������  �� 
6���� (UIROJUHLFKH�=XVDPPHQDUEHLW�LP�7HDP������������������������������������������������������������������������������  �� 
6���� 6RXYHUlQHV�$XIWUHWHQ�XQG��EHU]HXJHQ�GXUFK�GLH�HLJHQH�3HUV|QOLFKNHLW������������������������  �� 
6���� 3HUV|QOLFKNHLWVW\SHQ���0HKU�6LFKHUKHLW�LP�ULFKWLJHQ�8PJDQJ�PLW�0HQVFKHQ����������������  �� 
6���� 7UDLQLQJ�RQ�WKH�-RE�-�9HUWULHEVEHJOHLWXQJ�YRQ�9HUNlXIHUQ�����������������������������������������������  �� 
6���� (UIROJUHLFKH�8PJDQJVIRUPHQ�LP�%HUXIV–�XQG�*HVFKlIWVOHEHQ�����������������������������������������  �� 
6���� *HGlFKWQLVWUDLQLQJ�����������������������������������������������������������������������������������������������������������������  �� 
6��� �,PDJHI|UGHUQGHV�7HOHIRQLHUHQ�,QQHQGLHQVW��7HFKQLNHU��6HUYLFH-.UlIWH��HWF��������������� �� 
 
 
 
 
 :DUXP�6$/(6-(;3(576��������������������������������������������������������������������������������������������������������  �� 
 9RUVSUXQJ�GXUFK�:LVVHQ�������������������������������������������������������������������������������������������������������� �� 
 %XFK-(PSIHKOXQJHQ���������������������������������������������������������������������������������������������������������������� �� 
 .XQGHQ��EHU�6$/(6-(;3(576-6(0,1$5(�««««««««««««««««««««««««««  �� 
 

 
:HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�6HPLQDUH�HUKDOWHQ�6LH�JHUQ�DXI�$QIUDJH�� 

 
$OOH�6HPLQDUH�N|QQHQ�LQGLYLGXHOO�DXI�,KUHQ�%HGDUI� 
XQG�,KUHQ�]HLWOLFKHQ�5DKPHQ�DQJHSDVVW�ZHUGHQ� 

 
�bQGHUXQJHQ�GHU�6HPLQDULQKDOWH�YRUEHKDOWHQ� 

� 



9���� 'HU�HUIROJUHLFKH�9HUNDXI�YRQ�/|VXQJHQ�-� 
 0LW�6WUDWHJLH�]XP�(UIROJ�� 
  
=LHOH��  (UIROJVRULHQWLHUWH�*HVSUlFKVI�KUXQJ�YRQ�GHU�.RQWDNWDXIQDKPH�ELV�]XP�

HUIROJUHLFKHQ�$EVFKOXVV�� 
 HIIL]LHQWHV�XQG�VWUXNWXULHUWHV�9RUJHKHQ�LP�9HUWULHE�HUNOlUXQJVLQWHQVLYHU�/|VXQJHQ��

EHGDUIVJHUHFKW��EHU]HXJHQ�VWDWW��EHUUHGHQ� 
 
)�U�ZHQ��  )�U�DOOH�9HUNlXIHU�XQG�9HUWULHEVPLWDUEHLWHU��*UR�NXQGHQ-9HUNlXIHU��9HUWULHEVOHLWHU��

)�KUXQJVNUlIWH��6HOEVWlQGLJH��*HVFKlIWVI�KUHU��(LQNlXIHU��ZHOFKH�GLH�*HJHQVHLWH�
NHQQHQ�OHUQHQ�P|FKWHQ� 

 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
  
 ��'LH�.XQVW�GHV�VWUDWHJLVFKHQ�9HUNDXIHQV 

��'LH�YHUEDOH�XQG�QRQYHUEDOH�.RPPXQLNDWLRQ�DOV����� ���:HUN]HXJ�LP�9HUNDXI 
 ��6WUDWHJLVFKH�*HVSUlFKVI�KUXQJ 
 ��'LH�VLFKHUH�(QWZLFNOXQJ�GHV�,QWHUHVVHQWHQ�]XP� 

 ���.XQGHQ 
 ��'LH�H[DNWH�=LHOGHILQLWLRQ�XQG�9RUEHUHLWXQJ 
 ��'LH�WHOHIRQLVFKH�7HUPLQYHUHLQEDUXQJ� 
 ��*H]LHOW�9HUWUDXHQ�DXIEDXHQ 
 ��'LH�XPIDVVHQGH�XQG�YROOVWlQGLJH� �� � 
 ���%HGDUIVHUPLWWOXQJ� 
 ��'LH�KDUWH�DEHU�IDLUH��3UHLV-��9HUKDQGOXQJ 
 ��'HU�NU|QHQGH�XQG�HUIROJUHLFKH�$EVFKOXVV 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
1XW]HQ��  'HU�:RUNVKRS�]HLJW�,KQHQ�HUIROJVHUSUREWH�XQG�

UKHWRULVFK�DXVJHIHLOWH�:HJH�DXI��ZLH�6LH�LQ�
N�U]HUHU�=HLW�PLW�JU|�HUHU�6LFKHUKHLW�]XP�
JHSODQWHQ�$EVFKOXVV�NRPPHQ��'DEHL�ZHUGHQ�VRZRKO�EUDQFKHQEH]RJHQH�DOV�DXFK�
XQWHUQHKPHQVVSH]LILVFKH�*HVLFKWVSXQNWH�XQG�,KUH�EHVRQGHUH�:HWWEHZHUEVVLWXDWLRQ�
EHU�FNVLFKWLJW��'LH�]LHOJHULFKWHWH��DXI�GLH�3HUV|QOLFKNHLW�DEJHVWLPPWH�
*HVSUlFKVI�KUXQJ�HUP|JOLFKW�HLQH�EHDFKWOLFKH�=HLWHUVSDUQLV�XQG�HLQH�JHVWHLJHUWH�
(UIROJVTXRWH��6LH�HUOHUQHQ�VRIRUW�HLQVHW]EDUH�0HWKRGHQ��ZLH�6LH�GHQ�1XW]HQ�,KUHU�
3URGXNWH��,KUHU�/HLVWXQJHQ�XQG�GHU�DXVJHDUEHLWHWHQ�/|VXQJHQ�ULFKWLJ�YHUPLWWHOQ��
QRFK�ZHQLJHU�3UHLVQDFKOlVVH�JHEHQ�XQG�GDGXUFK�HLQHQ�K|KHUHQ�(UWUDJ�HU]LHOHQ�� 

� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 

 

� 

9HUWULHE 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9HUWULHE 

� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 

9���� 6WUDWHJLVFKHV�hEHU]HXJHQ�I�U�)RUWJHVFKULWWHQH�XQG�3URILV� 
 
=LHOH�� hEHU]HXJHQ�VWDWW��EHUUHGHQ�� 
  'LH�SDVVHQGH�6WUDWHJLH�I�U�GHQ�MHZHLOLJHQ�*HVSUlFKVSDUWQHU�HLQVHW]HQ�� 
 0HQWDOLWlWVGLIIHUHQ]LHUWH�$UJXPHQWDWLRQ�� 
 3HUVRQHQ�VSH]LILVFK��EHU]HXJHQ� 
 (LQVHW]HQ�YRQ�IXQNWLRQLHUHQGHQ�XQG�YLHOIDFK�HUSUREWHQ�0HWKRGHQ 
 
)�U�ZHQ��  :RUNVKRS�I�U�DOOH�HUIDKUHQHQ�9HUWULHEVPLWDUEHLWHU��.H\-$FFRXQWHU��9HUWULHEVOHLWHU��

*HVFKlIWVI�KUHU�XQG�,QKDEHU��VRZLH�I�U�$EVROYHQWHQ�GHV�6DOHV-([SHUWV-,QWHQVLY-
:RUNVKRSV�Ä'HU�HUIROJUHLFKH�9HUNDXI�YRQ�/|VXQJHQ�-�0LW�6WUDWHJLH�]XP�(UIROJ�³� 

 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
  
 ��*HVSUlFKVSDUWQHU-7\SHQ�HUNHQQHQ� 
 ��9RUEHUHLWXQJ�DQVSUXFKVYROOHU�hEHU]HXJXQJVJHVSUlFKH 
 ��6\VWHPDWLVFKHU�%H]LHKXQJVDXIEDX� 
 ��6WUDWHJLVFKH�%HGDUIVHUPLWWOXQJ 
 ��'LH�VSDQQHQGH�XQG�EHJHLVWHUQGH�3UlVHQWDWLRQ 
 ��'DV�YHUNDXIVXQWHUVW�W]HQGH�$QJHERW 
 ��6WUDWHJLVFKH��3UHLV-��9HUKDQGOXQJ 
 ��6FKZlFKHQ�XQG�6SLHOUlXPH�GHV�*HVSUlFKVSDUWQHUV��� 
  ���HUNHQQHQ� 
 ��*HVFKlIWVVSUDFKH�GHV�.|USHUV�LQ�*HVSUlFKHQ�-��� 
 ����DXIVFKOXVVUHLFKH�6LJQDOH�HUNHQQHQ�XQG�QXW]HQ 
  ��'LH�VRXYHUlQH�(LQZDQGEHKDQGOXQJ 
  ��'HU�NU|QHQGH�XQG�HUIROJUHLFKH�$EVFKOXVV 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
1XW]HQ�� ,Q�N�U]HUHU�=HLW�PLW�JU|�HUHU�6LFKHUKHLW�]XP�

JHSODQWHQ�$EVFKOXVV�NRPPHQ��'DEHL�ZHUGHQ�GLH�
(LJHQKHLWHQ�GHU�MHZHLOLJHQ�*HVSUlFKVSDUWQHU�VRZLH�GHUHQ�0HQWDOLWlW��XQG�
9HUKDQGOXQJVVWUDWHJLH�EHU�FNVLFKWLJW��'LH�YHUPLWWHOWHQ�/|VXQJHQ�HUP|JOLFKHQ�HLQH�
K|KHUH�(UIROJVTXRWH�XQG�HLQH�VWlUNHUH�.XQGHQELQGXQJ��6LH�HUOHUQHQ�VRIRUW�
HLQVHW]EDUH�0HWKRGHQ��ZLH�6LH�QDFKKDOWLJ��EHU]HXJHQ��NHLQH�3UHLVQDFKOlVVH�
YHUVFKHQNHQ�XQG�GDGXUFK�HLQHQ�K|KHUHQ�(UWUDJ�HU]LHOHQ�� 

 
 
   
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 



9��� 9HUWULHEV-/HKUJDQJ�-�0HWKRGLVFKH�9HUNDXIVI�KUXQJ� 
  
=LHOH��  'LH�XQWHUVFKLHGOLFKHQ�:LVVHQVVWlQGH�GHU�YHUVFKLHGHQHQ�9HUWULHEVPLWDUEHLWHU�DXI�

  HLQHQ�/HYHO�EULQJHQ��VWUXNWXULHUWH�9RUJHKHQVZHLVH�DOV�XQWHUVW�W]HQGH�0D�QDKPH��
  9RUDXVVHW]XQJ�I�U�HLQ�PLWDUEHLWHUI|UGHUQGHV�9HUWULHEVFRQWUROOLQJ�VFKDIIHQ�� 
  (IIL]LHQ]�DOV�PHVVEDUHV�.ULWHULXP�� 

 
)�U�ZHQ��  8QWHUQHKPHQ�PLW�PLQ����NXQGHQYHUDQWZRUWOLFKHQ�9HUWULHEVPLWDUEHLWHU�LP�

HUNOlUXQJVLQWHQVLYHQ�9HUWULHE�� 
 
,QKDOW� 'HU�,QKDOW�GHV�/HKUJDQJV�VHW]W�VLFK�DXV�GHQ�EHLGHQ�9HUWULHEV-:RUNVKRSV�

9��XQG�9���VLHKH�6HLWH��-���]XVDPPHQ�XQG�ZLUG�HUJlQ]W�GXUFK���
:HEELQDUH�D���6WXQGHQ� 

 
$EODXI�� :RUNVKRS�7HLO����DQ�]ZHL�DXIHLQDQGHUIROJHQGHQ�7DJHQ� 
 :HELQDU������6WXQGHQ��7KHRULH�XQG�$XIJDEHQ� 
 :HELQDU������6WXQGHQ��'XUFKI�KUXQJ�7HOHIRQLVFKH�7HUPLQYHUHLQEDUXQJ�PLW�

%HVSUHFKXQJ��ZDV�ZLH�RSWLPLHUW�ZHUGHQ�VROO� 
 :HELQDU������6WXQGHQ��]HLWOLFKH�'LVWDQ]�]X�:HELQDU���PLQ����-���:RFKHQ��

%HVSUHFKXQJ�GHU�ELVKHU�DQJHZDQGWHQ�9RUJHKHQVZHLVHQ�XQG�GHUHQ�(UJHEQLVVH� 
 :HELQDU������6WXQGHQ��7KHRULH�XQG�$XIJDEHQ� 
  :RUNVKRS�7HLO����YHUEOHLEHQGH�7KHPHQ� 
 :HELQDU������6WXQGHQ��]HLWOLFKH�'LVWDQ]�]X�:RUNVKRS���PLQ����-���:RFKHQ��

%HVSUHFKXQJ�GHU�ELVKHU�DQJHZDQGWHQ�9RUJHKHQVZHLVHQ�XQG�GHUHQ�(UJHEQLVVH� 
 :HELQDU������6WXQGHQ��]HLWOLFKH�'LVWDQ]�]X�:HELQDU���PLQ����-���:RFKHQ��

%HVSUHFKXQJ�GHU�ELVKHU�DQJHZDQGWHQ�9RUJHKHQVZHLVHQ�XQG�GHUHQ�(UJHEQLVVH� 
 
7KHPHQDXVZDKO��NDQQ�I�U�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�HUJlQ]W�ZHUGHQ� 
  
  
1XW]HQ�� 'XUFK�GLH�.RPELQDWLRQ�YRQ�*UXSSHQ-:RUNVKRSV�XQG�:HEELQDUHQ�ZLUG�HLQH�

HIIHNWLYH�=HLWQXW]XQJ�XQWHU�GHU�%HU�FNVLFKWLJXQJ�YRQ�ZLUWVFKDIWOLFKHQ�$VSHNWHQ�
HUUHLFKW�� 

 
 'HU�/HKUJDQJ�EHLQKDOWHW�DOOH�UHOHYDQWHQ�7KHPHQ�I�U�HLQH�HUIROJUHLFKH�XQG�HIIL]LHQWH�

9RUJHKHQVZHLVH�LP�/|VXQJVYHUWULHE��$X�HUGHP�JHOWHQ�GLH�MHZHLOLJHQ�1XW]HQ�GHU�
:RUNVKRSV�9��XQG�9³�DXI�GHQ�6HLWHQ���-���� 

 
 $XI�:XQVFK�NDQQ�GHU�/HKUJDQJ�GXUFK�HLQHQ�3U�IXQJVEORFN�HUJlQ]W�ZHUGHQ�� 
 
 

 

� 

9HUWULHE 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9HUWULHE 

9���� 7HFKQLVFKHU�9HUWULHE 
   
=LHOH�� 7HFKQLVFKH�6DFKYHUKDOWH�YHUVWlQGOLFK�XQG��EHU]HXJHQG�YHUPLWWHOQ 
 $QVSUXFKVYROOH�WHFKQLVFKH�3URGXNWH�HUIROJUHLFK�YHUNDXIHQ� 
 
)�U�ZHQ��  :RUNVKRS�I�U�DOOH�7HFKQLNHU��,QJHQLHXUH��WHFKQLVFKH�9HUNlXIHU�XQG�3URMHNWOHLWHU� 
 
,QKDOW�  7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��(UZDUWXQJHQ�DQ�,QJHQLHXUH�XQG�7HFKQLNHU�LP�9HUNDXI�–� 
����  ���$XIJDEHQ�LP�WHFKQLVFKHQ�9HUWULHE 
 ��%HUDWXQJVJHVSUlFKH�PLW�/DLHQ��)DFKNUlIWHQ��.DXIOHXWHQ�XQG�(QWVFKHLGHUQ 
 ��9RP�)DFKEHUDWHU�]XP�9HUNlXIHU 
 ��5LFKWLJ�)UDJHQ�–�DEHU�ZLH"� 
 ��=LHOH�XQG�3ODQXQJ 
 ��(QWZLFNOXQJ�GHV�,QWHUHVVHQWHQ 
 ��7HUPLQYHUHLQEDUXQJ� 
 ��9HUWUDXHQ�JHZLQQHQ 
 ��5LFKWLJH�XQG�YROOVWlQGLJH�%HGDUIVHUPLWWOXQJ� 
 ��.RPSOH[H�6DFKYHUKDOWH�YHUVWlQGOLFK�EHVFKUHLEHQ 
 ��7HFKQLN�YHUVWlQGOLFK�YHUPLWWHOQ 
 ��7HVWVWHOOXQJ���3UREH-3URGXNW 
 ���3UHLV�9HUKDQGOXQJ 
 ��(LQZDQGEHKDQGOXQJ� 
 ��(QWVFKHLGHU-*UXSSHQ 
 ��$EVFKOXVV� 
  
1XW]HQ�� .XQGHQ�HUNHQQHQ�3URGXNWQXW]HQ�QLFKW�DXWRPDWLVFK��
9RUWHLOH�P�VVHQ�    �EHU]HXJHQG�GDUJHVWHOOW�
ZHUGHQ��+LHU�VFKOlJW�GLH�6WXQGH�GHV�7HFKQLNHUV�RGHU�   ,QJHQLHXUV�LP�9HUWULHE��
,KUH�H[]HOOHQWH�)DFKNHQQWQLV�PDFKW�6LH�]XP�NRPSHWHQWHQ�  XQG�JHIUDJWHQ�5DWJHEHU�
,KUHV�.XQGHQ��%HLP�9HUNDXIHQ�JHKW�HV�XP�:�QVFKH��   0RWLYH��6FKZLHULJNHLWHQ�
XQG�3UREOHPH�GHU�.XQGHQ��'DV�HLJHQH�3URGXNW�PXVV�DOV�  SHUIHNWH�/|VXQJ�SUlVHQWLHUW�
ZHUGHQ��,Q�GLHVHP�7UDLQLQJ�OHUQHQ�6LH�GLH�ZLFKWLJVWHQ�  ,QVWUXPHQWH�I�U�HLQH�
ZLUNXQJVYROOH�.XQGHQDQVSUDFKH�XQG�9HUKDQGOXQJVI�KUXQJ�  NHQQHQ��6LH�OHUQHQ��
9HUKDQGOXQJVWDNWLNHQ�]X�YDULLHUHQ�-�ZHLO�YHUVFKLHGHQH�.XQGHQ�  DXI�XQWHUVFKLHGOLFKH�
$UJXPHQWH�UHDJLHUHQ��6LH�HUDUEHLWHQ�*HVSUlFKVWHFKQLNHQ�I�U�  GLH�YHUVFKLHGHQHQ�3KDVHQ�
HLQHU�9HUKDQGOXQJ��8QG�6LH�WUDLQLHUHQ��,KUH�    :LUNXQJVPLWWHO�GDEHL�
JH]LHOW�HLQ]XVHW]HQ�XQG�PLW�,KUHU�JDQ]HQ�3HUV|QOLFKNHLW�]X�  �EHU]HXJHQ� 
 
�'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 

 

� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9���� 1HX�LP�9HUWULHE�-�(UIROJUHLFK�DE�GHU�HUVWHQ�6WXQGH 
  
=LHOH�� (LQI�KUXQJ�LQ�GHQ�HUIROJUHLFKHQ�9HUWULHE��JOHLFK�GLH�ULFKWLJHQ�0D�QDKPHQ�XQG�$NWL�

YLWlWHQ�LP�HUNOlUXQJVLQWHQVLYHQ�9HUWULHE�DQZHQGHQ�XQG�.RPSHWHQ]�HUULQJHQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�QHXHQ�9HUWULHEVPLWDUEHLWHU�LP�,QQHQ-�XQG�$X�HQGLHQVW��� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��'LH�*UXQGODJHQ�GHV�9HUNDXIHQV 

��'LH�H[DNWH�=LHOGHILQLWLRQ�XQG�3ODQXQJ� 
 ��'LH�HIIL]LHQWH�.RPPXQLNDWLRQ�LP�9HUWULHE�XQG�LP�8QWHU 
 ���QHKPHQ 

��5HGHQ�XQG�5KHWRULN 
��5LFKWLJ�)UDJHQ�–�DEHU�ZLH" 

  ��6HOEVWEHZX�WHV�XQG��EHU]HXJHQGHV�$XIWUHWHQ 
��'LH�VLFKHUH�(QWZLFNOXQJ�GHV�,QWHUHVVHQWHQ�]XP� 

 ���.XQGHQ 
��'LH�VLHEHQ�7RGV�QGHQ�GHV�9HUWULHEV�-�:DV�6LH�QLFKW�WXQ�
VROOWHQ 

 ��'LH�WHOHIRQLVFKH�7HUPLQYHUHLQEDUXQJ� 
��*H]LHOW�.XQGHQYHUWUDXHQ�]X�ÄVHLQHP³�/LHIHUDQWHQ��3DUWQHU�DXIEDXHQ 
��'LH�XPIDVVHQGH�XQG�VSH]LILVFKH�%HGDUIVHUPLWWOXQJ� 
��'LH�HUIROJUHLFKH��DXI�GHQ�.XQGHQEHGDUI�DEJHVWLPPWH�3UlVHQWDWLRQ 
��'DV��EHUVLFKWOLFKH�XQG�YHUVWlQGOLFKH�$QJHERW 
��'DV�IDLUH�3UHLVJHVSUlFK�–�5DEDWWH�RGHU�1XW]HQ�YHUNDXIHQ" 
��'LH�VRXYHUlQH�(LQZDQGEHKDQGOXQJ� 

 ��'HU�NU|QHQGH�XQG�HUIROJUHLFKH�$EVFKOX�� 
 ��%HVWDQGVNXQGHQ��EHUQHKPHQ�XQG�)ROJHYHUNlXIH�LQLWLLHUHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ� 
 
1XW]HQ�� 1HXHLQVWHLJHU�XQG�4XHUHLQVWHLJHU�HUKDOWHQ�KLHU�GDV�ULFKWLJH�XQG�JULIILJH�:HUN]HXJ��

XP�KHXWH�EHL�GHQ�JHVWLHJHQHQ�$QIRUGHUXQJHQ�DQ�GHQ�9HUWULHE�HUNOlUXQJVLQWHQVLYHU�
3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�VFKQHOO�HUVWH�(UIROJH�DXI]HLJHQ�]X�N|QQHQ��)DOVFKH�
9RUJHKHQVZHLVHQ��GLH�VLFK�EHL�GHP�Ä:XUI�LQV�NDOWH�:DVVHU³�VFKQHOO�HLQE�UJHUQ�N|Q�
QHQ��ZHUGHQ�VR�LP�$QVDW]�YHUPLHGHQ��'XUFK�GLUHNWH�8PVHW]EDUNHLW�DOOHU�0HWKRGHQ�
IHVWLJHQ�VLFK�GLHVH��HUPXQWHUQ�]XU�ZHLWHUHQ�$QZHQGXQJ�GLHVHU�0HWKRGHQ�XQG�PRWL�
YLHUHQ�GHQ�9HUNlXIHU�]X�PHKU�/HLVWXQJ��9LHOH�6LWXDWLRQV�EXQJHQ�JHEHQ�GLH�6LFKHU�
KHLW�I�U�GHQ�(FKWHLQVDW]��$XFK�GHP�*HZLQQHQ�GHU�%HVWDQGVNXQGHQ�GXUFK�GHQ�1DFK�
IROJHU�ZLUG�HLQ�.DSLWHO�JHZLGPHW��6RPLW�NDQQ�GHU�9HUOXVW�HLQHV�9RUJlQJHUV�VFKQHOO�
YHUVFKPHU]W�ZHUGHQ� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 

 

9HUWULHE 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9��� .XQGHQRULHQWLHUWHV�0LWDUEHLWHUYHUKDOWHQ�LP�SHUV|QOLFKHQ�
*HVSUlFK�XQG�DP�7HOHIRQ 

  
=LHOH�� 6HQVLELOLVLHUXQJ�GHU�0LWDUEHLWHU�DXI�GLH�KHXWLJHQ�$QIRUGHUXQJHQ�LP�

3XEOLNXPVYHUNHKU�EHL�GHU�.RPPXQLNDWLRQ�PLW�,QWHUHVVHQWHQ��.XQGHQ�XQG�
/LHIHUDQWHQ��(U]LHOXQJ�HLQHU�VHKU�SRVLWLYHQ�:LUNXQJ�DXI�DOOH��ZHOFKH�LQ�.RQWDNW�PLW�
,KUHP�8QWHUQHKPHQ�WUHWHQ�RGHU�VWHKHQ� 

 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�0LWDUEHLWHU�PLW�SHUV|QOLFKHP��WHOHIRQLVFKHP�RGHU�VFKULIWOLFKHP�

.RQWDNW�]X�,QWHUHVVHQWHQ��.XQGHQ��%HVXFKHUQ�XQG�/LHIHUDQWHQ� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��:HU�PDFKW�DOOHV�9HUWULHE�XQG�ZHU�EH]DKOW�GHQ��  ���0LWDUEHLWHU" 
 ��)UHXQGOLFKH�+LOIVEHUHLWVFKDIW 

��5LFKWLJ�EHJU��HQ��DQVSUHFKHQ�XQG�YHUZHLVHQ 
 ��+|IOLFKH�XQG�LQIRUPDWLYH�*HVSUlFKVI�KUXQJ 
 ��hEHUQDKPH�GHU�9HUDQWZRUWXQJ�I�U�GLH�:�QVFKH�������������������� 
  ���XQG�$QOLHJHQ�GHV�*HVSUlFKVSDUWQHUV 
 ��'LH�JHNRQQWH�WHOHIRQLVFKH�*HVSUlFKVI�KUXQJ� 

��*H]LHOW�9HUWUDXHQ�DXIEDXHQ 
��'LH�XPIDVVHQGH�XQG�VSH]LILVFKH�%HGDUIVHUPLWWOXQJ� 
��'HU�VRXYHUlQH�8PJDQJ�PLW�5HNODPDWLRQHQ� 

� ��'HP�*HVSUlFKVSDUWQHU�HLQ�*HI�KO�GHV�(UZ�QVFKW-�
 ���XQG�:LOONRPPHQVHLQV�JHEHQ 

 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ� 
 
1XW]HQ�� 'LH�7HLOQHKPHUQ�HUNHQQHQ�GLH�:LFKWLJNHLW�GHU�

.XQGHQRULHQWLHUXQJ��ZHOFKH�(UZDUWXQJHQ�
*HVSUlFKVSDUWQHU�KDEHQ�XQG�HUKDOWHQ�SUDNWLNDEOH�
9RUJHKHQVZHLVHQ��ZLH�6LH�GLHVH�(UZDUWXQJHQ�SRVLWLY�
HUI�OOHQ�N|QQHQ��=XVlW]OLFK�HUZHUEHQ�6LH��6HOEVWVLFKHUKHLW�LP�8PJDQJ�PLW�.XQGHQ��
%HVXFKHUQ�XQG�,QWHUHVVHQWHQ��6LH�KHEHQ�VLFK�VRPLW�GHXWOLFK�DE�YRQ�GHU�
8PJDQJVIRUP�DQGHUHU�8QWHUQHKPHQ��6WHOOHQ�6LH�,KUHQ�.XQGHQ�IUHXQGOLFKH��
KLOIVEHUHLWH�$QVSUHFKSDUWQHU�]XU�9HUI�JXQJ�XQG�ODVVHQ�6LH�VLFK�EHORKQHQ�GXUFK�HLQ�
$QVWHLJHQ�GHU�.XQGHQ]DKO��GXUFK�]XIULHGHQH��WUHXH�.XQGHQ�XQG�GXUFK�
,PDJHJHZLQQ�� 

� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 

 

9HUWULHE 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



 

9HUWULHE 

9��� %HL�$QUXI�7HUPLQ��-�HUIROJUHLFKH�7HOHIRQ-$NTXLVH� 
  
=LHOH�� 1HXNXQGHQDQVSUDFKH�SHU�7HOHIRQ��PLW�IULVFKHP�6FKZXQJ�VLFKHU�]XP�7HUPLQ�NRP�

PHQ��ULFKWLJHV�9RUEHLUHLWHQ�PLW�GHQ�VSH]LILVFKHQ�3HUVRQHQGDWHQ��VRXYHUlQ�GLH�:L�
GHUVWlQGH�YRQ�Ä%ORFNDGH-3HUVRQHQ³�EHVHLWLJHQ��ZLUNOLFKHV�,QWHUHVVH�ZHFNHQ���EHU�
]HXJHQ�PLW�GHQ�HUVWHQ�6lW]HQ��(QWVFKHLGHU�HUUHLFKHQ��JH]LHOWHV�XQG�YHUOlVVOLFKHV�
1DFKIDVVHQ� 

 
)�U�ZHQ�� 9HUWULHEVPLWDUEHLWHU��6HOEVWlQGLJH�XQG�.RQWDNWHU��GLH�WHOHIRQLVFKH�7HUPLQYHUHLQED�

UXQJ�GXUFKI�KUHQ�ZROOHQ� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��3ODQXQJ�XQG�9RUEHUHLWXQJ 
 ��,QIRUPDWLRQVEHVFKDIIXQJ�YRP�(QWVFKHLGHU�GHV�.XQGHQ 
 ��(UVWHOOHQ�HLQHV��EHU]HXJHQGHQ�*HVSUlFKVOHLWIDGHQV ��

 ��,GHQWLIL]LHUXQJ�GHV�ULFKWLJHQ�*HVSUlFKVSDUWQHUV�PLW� ����
 ���'XUFKZDKO 

 ��*HVSUlFKVI�KUXQJ�–�.RPSHWHQ]�DXI]HLJHQ�XQG�HFKWHV� 
 ���,QWHUHVVH�ZHFNHQ 

 ��'DV�/lFKHOQ�DP�7HOHIRQ��)UHXQGOLFKNHLW�XQG�+|IOLFKNHLW� 
 ��9HUWUDXHQ�VFKDIIHQ�DP�7HOHIRQ 
 ��6RXYHUlQ��EHU�DOOH�+�UGHQ�XQG�Ä%ORFNDGH-3HUVRQHQ³ 
 ��3DVVHQGHU�*HVSUlFKV-(LQVWLHJ 
 ��Ä8P�ZDV�JHKW�V�GHQQ"³� 
 ��Ä6FKLFNHQ�6LH�PLU�PDO�8QWHUODJHQ�]X³�  
 ��:LH�YHUNDXIH�LFK�GHQ�7HUPLQ"� 
 ��:DV�WXQ�LQ�.RQIOLNWVLWXDWLRQHQ��EHL�7HUPLQYHUVFKLHEXQJ�����

 ���XQG�$EVDJHQ" 
 ��1DFKIDVVHQ�YRQ�3URVSHNWHQ��.DWDORJHQ��VRQVWLJHQ�8QWHU�

ODJHQ 
 ��'XUFKVWHKYHUP|JHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ� 
 
1XW]HQ�� 6SDUHQ�6LH�=HLW�XQG�)UXVW�GXUFK�GLH�ULFKWLJH�$XVZDKO�GHU�$QVSUHFKSDUWQHU��GHU�JH�

HLJQHWVWHQ�=HLW�XQG�GHU�EHVWHQ�9RUJHKHQVZHLVH��)LQGHQ�6LH�:HJH�]XU�:DQGOXQJ�GHU�
6HNUHWlULQ�YRQ�GHU�Ä)HLQGLQ�]XU�)UHXQGLQ³�XQG�HUVFKOLH�HQ�6LH�VLFK�GLH�$XIPHUN�
VDPNHLW�GHU�=LHOSHUVRQ��:LH�6LH�ULFKWLJ�,QWHUHVVH�ZHFNHQ�XQG�VRPLW�DQ�GHQ�JH�
Z�QVFKWHQ�*HVSUlFKVSDUWQHU�ÄKHUDQ�NRPPHQ³��0DFKHQ�6LH�GRUW�ZHLWHU��ZR�DQGHUH�
UHVLJQLHUHQ� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 

 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9HUWULHE 

 9��� 'LH�(QWZLFNOXQJ�GHV�,QWHUHVVHQWHQ�]XP�.XQGHQ� 
  
=LHOH�� %HVVHUHV�9HUVWlQGQLV�I�U�GLH�+DQGOXQJVZHLVH�XQG�GDV�9HUKDOWHQ�YRQ�,QWHUHVVHQWHQ� 
 GLH�(QWZLFNOXQJ�GHV�,QWHUHVVHQWHQ�]XP�.XQGHQ�DNWLY�VWHXHUQ 
 NULWLVFKH�6LWXDWLRQHQ�VRIRUW�HUNHQQHQ�XQG�PHLVWHUQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�9HUWULHEVPLWDUEHLWHU�LP�,QQHQ–�XQG�$X�HQGLHQVW� 
 )�KUXQJVNUlIWH�XQG�(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��:LH�GHQNW�HLQ�,QWHUHVVHQW" 
 ��:HOFKH�=LHOH�YHUIROJW�GHU�,QWHUHVVHQW" 
 ��:LH�NDQQ�LFK�GHQ�,QWHUHVVHQWHQ�EHHLQIOXVVHQ��VWHXHUQ" 
  ��:HOFKH�.RQWUROOP|JOLFKNHLWHQ�KDEH�LFK�I�U�GHQ� ��� �������

  ��6WHXHUXQJVSUR]HVV"  
 ��:LH�JHZLQQH�LFK�VHLQ�9HUWUDXHQ" 
 ��*HVS�U�I�U�GHQ�,QWHUHVVHQWHQ�HQWZLFNHOQ 
 ��$EZDQGHUQ�GHV�,QWHUHVVHQWHQ�ZlKUHQG�GHV� � ���

 ��9HUNDXIVSUR]HVVHQ�HUIROJUHLFK�YHUKLQGHUQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ� 
 
 
 
 
 
1XW]HQ�� :HQQ�6LH�ZLVVHQ��ZLH�HLQ�,QWHUHVVHQW�ÄWLFNW³��GDQQ�LVW�GLH�

0|JOLFKNHLW�LKQ�]X�EHHLQIOXVVHQ��]X�VWHXHUQ�HUKHEOLFK�
JU|�HU��)LQGHQ�6LH�KHUDXV��ZDQQ�GHU�,QWHUHVVHQW�
NDXIZLOOLJ�LVW�XQG�ODVVHQ�6LH�LKQ�QLFKW�PHKU�ORV��6LH�
ILQGHQ�KLHU�HLQH�VWUXNWXULHUWH�9RUJHKHQVZHLVH��GLH�,KQHQ�HLQH�K|KHUH�$EVFKOXVV�
4XRWH�XQG�HLQH�HIIL]LHQWHUH�%HDUEHLWXQJ�GHV�9HUWULHEVSUR]HVVHV�EHVFKHUW��8QVLFKHUH�
,QWHUHVVHQWHQ�ILQGHQ�+DOW��.HLQ�ÄLFK��EHUOHJ�HV�PLU�QRFK�PDO³���VLFKHUH�.XQGHQ�
HLQHQ�NRPSHWHQWHQ�3URIL�LQ�,KQHQ��8QG�$EVFKO�VVH�LQ�N�U]HUHU�=HLW�VLQG�GLH�)ROJH�� 

� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 

 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9��� 8PIDVVHQGH�%HGDUIVHUPLWWOXQJ��VLWXDWLYH�XQG�VWUDWHJLVFK�� 
 
=LHOH�� 'HQ�VLWXDWLYHQ�%HGDUI�H[DNW�XQG�XPIDVVHQG�HUPLWWHOQ��PLW�%XGJHW��� 
 JHVDPWKHLWOLFKH��VWUDWHJLVFKH�%HGDUIVHUPLWWOXQJ�DOV�%DVLV�I�U�GLH�ZHLWHUH�9RUJH�

KHQVZHLVH��.XQGHQ-:HUW-%HVWLPPXQJ�I�U�JH]LHOWH�0D�QDKPHQ�� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�0LWDUEHLWHU�PLW�.XQGHQNRQWDNW�� 
 9HUWULHEVPLWDUEHLWHU��)�KUXQJVNUlIWH�XQG�(QWVFKHLGHU��7HOHIRQ-9HUNlXIHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
  ��9HUWUDXHQ�DXIEDXHQ 
  ��WHFKQLVFKH�XQG�NIP��%HGDUIVHUPLWWOXQJ 
  ��6LWXDWLYH�%HGDUIVHUPLWWOXQJ 
 ��6WUDWHJLVFKH�%HGDUIVHUPLWWOXQJ� 
 ��H[DNWH�,67-$QDO\VH�EHLP�.XQGHQ 
 ��XPIDVVHQGH�(UPLWWOXQJ�GHU�H[LVWLHUHQGHQ�

 ���6FKZLHULJNHLWHQ�XQG�3UREOHPH 
  �8QWHUVFKHLGHQ�Ä'HFNSUREOHPH³�XQG� 
  ���Ä.HUQSUREOHPHQ³ 
�  ��(UPLWWHOQ�GHV�=HLWSODQV� 
 ��(UPLWWOXQJ�GHU�(UZDUWXQJHQ��:�QVFKH�XQG��

 ���=LHOH 
 ��(UPLWWHOQ�GHV�%XGJHWV 
 ��%XGJHWEHUHFKQXQJ�XQG�-DQSDVVXQJ 
 ��5HQWDELOLWlWVEHUHFKQXQJ 
 ��%HGDUIVEHVWlWLJXQJ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ� 
  
1XW]HQ�� 'XUFK�GLH�XPIDVVHQGH�%HGDUIVHUPLWWOXQJ�]HLJHQ�6LH�.RPSHWHQ]��YHUGHXWOLFKHQ�GHP�

.XQGHQ�GLH�'ULQJOLFKNHLW�GHV�+DQGHOQV�XQG�HUNHQQHQ�VHKU�VFKQHOO��ZHOFKHQ�*UDG�
GHU�(UZDUWXQJVGHFNXQJ�P|JOLFK�LVW��=XVlW]OLFK�ZLUG�GDV�,QYHVWLWLRQVYROXPHQ�NODU��
GLH�5HQWDELOLWlW�GHU�=LHOHUUHLFKXQJ�GHXWOLFK�XQG�GLH�%HUHLWVFKDIW�GHV�.XQGHQ�I�U�HLQH�
HQWVSUHFKHQGH�,QYHVWLWLRQ�HUNHQQEDU��6LH�VFKDOWHQ�YRQ�YRUQHKHUHLQ�0LVVYHUVWlQG�
QLVVH��IDOVFKH�RGHU�]X�KRKH�(UZDUWXQJHQ�XQG�GHQ�GDPLW�YHUEXQGHQHQ�bUJHU���)UXVW�
DXV��=XVlW]OLFK�VSDUHQ�6LH�YLHO�=HLW��GD�GXUFK�VRUJIlOWLJH�%HGDUIVHUPLWWOXQJ�GHU�:HJ�
]XP�HUIROJUHLFKHQ�$EVFKOXVV�GHXWOLFK�N�U]HU�ZLUG�XQG�LQYHVWLWLRQVXQZLOOLJH�.XQGHQ�
QLFKW�ZHLWHU�EHDUEHLWHW�ZHUGHQ�P�VVHQ�� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 

9HUWULHE 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9HUWULHE 

9���  'LH��EHU]HXJHQGH�XQG�VSDQQHQGH�3UlVHQWDWLRQ�YRQ�/|VXQJHQ� 
  
=LHOH�� (UIROJUHLFKH�3UlVHQWDWLRQVWHFKQLNHQ�HUOHUQHQ 
 .RQ]HQWUDWLRQ�DXI�GLH�(UZDUWXQJ�GHU�7HLOQHKPHU 
 �EHU]HXJHQ�GXUFK�GLH�JHHLJQHWHQ�0HWKRGHQ 
 %HJHLVWHUXQJ�EHLP�7HLOQHKPHU�ZHFNHQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�9HUWULHEVPLWDUEHLWHU��3UlVHQWDWRUHQ��)�KUXQJVNUlIWH�XQG�(QW�

VFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��=LHOH�GHU�3UlVHQWDWLRQ�� 
  ��/RJLVFKHU�$XIEDX�GHU�)LUPHQ–�XQG�/|VXQJV-3UlVHQWDWLRQ 
 ��3UlVHQWDWLRQVYRUEHUHLWXQJ 
 ��2UJDQLVDWLRQ 
 ��:HUN]HXJH�XQG�0HWKRGHQ�JHNRQQW�HLQVHW]HQ 
  ��1XW]HQ�SDVVHQG�]XU�.XQGHQVLWXDWLRQ�YHUPLWWHOQ��� 
 ���3UlVHQWDWLRQ�DOV�(UOHEQLV�I�U�GHQ�7HLOQHKPHU 
 ��/DPSHQILHEHU�YHUPHLGHQ 
  ��6RXYHUlQHV�$XIWUHWHQ 
 ��hEHU]HXJHQGH�5KHWRULN� 
 ��HUJlQ]HQGH�.|USHUVSUDFKH 
 ��(QWVFKO�VVHOQ�GHV�9HUKDOWHQV�GHU�7HLOQHKPHU� 
 ��)ROJHYHUHLQEDUXQJ 
 ��1DFKEHKDQGOXQJ�XQG�%HZHUWXQJ  
 ��8PJDQJ�PLW�(LQZlQGHQ��=ZLVFKHQUXIHQ��6W|UXQJHQ��

$QJULIIHQ�XQG�.RQIOLNWHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ� 
 
  
1XW]HQ�� 'HU�:RUNVKRS�]HLJW�,KQHQ�HUIROJVHUSUREWH�3UlVHQWDWLRQVPHWKRGHQ�XQG�–WHFKQLNHQ�

DXI��%DXHQ�6LH�6SDQQXQJ�DXI�XQG��EHU]HXJHQ�6LH�GXUFK�SURIHVVLRQHOOH�9RUEHUHL�
WXQJ��VRXYHUlQHP�$XIWUHWHQ��SDVVHQGHU�0HWKRGH�XQG�5KHWRULN��*HZLQQHQ�6LH�GLH�
=XVWLPPXQJ�XQG�$N]HSWDQ]�DOOHU�7HLOQHKPHU��)HVVHOQ�XQG�EHJHLVWHUQ�6LH�,KU�
Ä3XEOLNXP³�DXFK�EHL�VFKZLHULJHQ�7KHPHQ�XQG�=LHOHQ��� 

 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU�����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 

 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



�� 

 

9HUWULHE 

9��� 'DV�XPIDVVHQGH�XQG�QXW]HQRULHQWLHUWH�$QJHERW 
  
=LHOH�� 6HOEVWHUNOlUHQGH�$QJHERWH�HUVWHOOHQ 
 HQ�$QJHERW�VWDWW�HLQHU�$QJHERWVVHULH� 
 GHQ�.XQGHQ�GXUFK�GDV�$QJHERW�]XVlW]OLFK��EHU]HXJHQ 
 EHVWH�9RUDXVVHW]XQJHQ�I�U�GLH�9HUKDQGOXQJ�VFKDIIHQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�9HUWULHEVDVVLVWHQWHQ��9HUWULHEVPLWDUEHLWHU��)�KUXQJVNUlIWH�XQG�

(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��:DV�LVW�GDV�=LHO�GHV�$QJHERWV" 
 ��$XIEDX��)RUP�XQG�8PIDQJ�GHV�$QJHERWV 
 ��1XW]HQEHVFKUHLEXQJ�XQG�$UJXPHQWH�I�U�HLQH� 
  ���$N]HSWDQ]�HUDUEHLWHQ 
� ��,QKDOW�GHV�$QJHERWV�LP�'HWDLO 
 ��$QJHERWV�EHUJDEH 
 ��1DFKIDVVHQ�GHV�$QJHERWV 
 ��$QJHERWVEHVSUHFKXQJ 
 ��(UDUEHLWXQJ�HLQHV�0XVWHUDQJHERWV�I�U�VHLQH� ��� 
 ���:HLWHUYHUZHQGXQJ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ� 
 
 
1XW]HQ�� (LQ�$QJHERW�VROO�VFKRQ�YRQ�$XVVHKHQ�GHQ�

(UZDUWXQJHQ�GHV�(QWVFKHLGHUV�HQWVSUHFKHQ��
*HVWDOWHQ�6LH�,KUH�N�QIWLJHQ�$QJHERWH�DOV�
9HUNDXIVKLOIHQ�XQG�QLFKW�DOV�5HFKQXQJ�PLW�GHP�7LWHO�Ä$QJHERW³��6RUJHQ�6LH�GDI�U��
GDVV�HLQ�0LWDUEHLWHU�GHV�.XQGHQ��GHU�PLW�GHP�$QJHERW�]X�VHLQHP�&KHI�JHKW��DOOH�
$UJXPHQWH�LP�$QJHERW�ILQGHW��GLH�LKP�HLQ�9HUNDXIHQ�LQ�,KUHP�$XIWUDJ�HUP|JOLFKW��
/HJHQ�6LH�KLHU�GHQ�*UXQGVWHLQ�I�U�HLQH�HUIROJUHLFKH�9HUKDQGOXQJVSKDVH� 

� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 

 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9��� 'XUFKVHW]HQ�LQ��3UHLV-�9HUKDQGOXQJ�XQG�YRQ�3UHLVHUK|KXQJHQ� 
  
=LHOH�� (UUHLFKHQ�GHU�=LHOH�LQ�9HUKDQGOXQJHQ���3UHLVYHUKDQGOXQJHQ� 
 VHOEVWEHZXVVWHV�$XIWUHWHQ��GHQ�.XQGHQ�YRQ�GHQ�HUIRUGHUOLFKHQ�0D�QDKPHQ���

3UHLVHUK|KXQJHQ��EHU]HXJHQ��LQ�MHGHU�6LWXDWLRQ�VRXYHUlQ�UHDJLHUHQ�N|QQHQ� 
 GHQ�*HVSUlFKVSDUWQHU�IDLU�DEHU�EHVWLPPW�]XP�JHZ�QVFKWHQ�(UJHEQLV�EULQJHQ� 
  
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�3HUVRQHQ��GLH�DQ�9HUNDXIV-��(LQNDXIV-��3HUVRQDO–��*HKDOWV-��

%XGJHW-�RGHU�VRQVWLJHQ�9HUKDQGOXQJHQ�WHLOQHKPHQ�XQG�PHKU�HUUHLFKHQ�ZROOHQ�� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��:LH�LFK�PHLQH�=LHOH�EHVWLPPH 
 ��9RUEHUHLWXQJ�GHV�*HVSUlFKV���GHU�9HUKDQGOXQJ 
  ��$UJXPHQWDWLRQ�I�U�(LQZlQGH��9RUZlQGH�� ���%ORFNDGHQ� 
 ��$XIWUHWHQ�XQG�%HNlPSIHQ�GHU�1HUYRVLWlW� 
 ���XQG�GHV�/DPSHQILHEHUV 
 ��6RXYHUlQH�*HVSUlFKVI�KUXQJ�LQ�7KHRULH� 
 ���XQG�3UD[LV 
 ��.|USHUVSUDFKH�XQG�YHUERUJHQH�6LJQDOH 
 ��6FKZLHULJH�XQG�DXVVLFKWVORVH�6LWXDWLRQHQ�

 ���PHLVWHUQ 
� ��)ROJHDNWLYLWlWHQ�IHVWOHJHQ 
 ��(UDUEHLWXQJ�HLQHV�*HVSUlFKVOHLWIDGHQV�I�U� 
� ���,KUH�QlFKVWH�9HUKDQGOXQJ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�

6LWXDWLRQVV]HQDULHQ� 
 
1XW]HQ�� 2E�LP�JHVFKlIWOLFKHQ�RGHU�SULYDWHQ�%HUHLFK�

—�9HUKDQGOXQJHQ�VLQG�7HLO�XQVHUHV�/HEHQV�JHZRUGHQ��,PPHU�KlXILJHU�KlQJW�XQVHU�
EHUXIOLFKHU�(UIROJ��XQVHU�$QVHKHQ�XQG�XQVHU�:RKOVWDQG�ELV�KLQ�]X�XQVHUHU�=XNXQIW�
YRP�$XVJDQJ�GHU�9HUKDQGOXQJHQ�DE��6WHOOHQ�6LH�KLHU�GLH�:HLFKHQ�I�U�HLQH�
HUIROJUHLFKHUH�=XNXQIW�XQG�EHVWHKHQ�6LH�N�QIWLJ�LQ�MHJOLFKHU�$UW�YRQ�9HUKDQGOXQJHQ��
2E�6LH�HUKHEOLFKH�7UDQVDNWLRQHQ�LQ�]DKOHQPl�LJ�JUR�HU�5XQGH�PLW�8QWHUVW�W]XQJ�
HLQHV�PHKUHUH�.ROOHJHQ�PDFKHQ��DXI�GHU�9HUNlXIHU–�RGHU�(LQNlXIHUVHLWH�VLW]HQ��RE�
6LH�3UHLVHUK|KXQJHQ�RGHU�VRQVWLJH�5HJHOXQJHQ�GXUFKVHW]HQ�ZROOHQ��LQ�GLHVHP�
:RUNVKRS�HUKDOWHQ�6LH�DOOHV�ZLVVHQVZHUWH�XQG�HUIROJVVLFKHUQGH�� 

� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 

 

9HUWULHE 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



� 

9��� 0�KHORVH�(LQZDQGEHKDQGOXQJ 
  
=LHOH��  .HLQH�$QJVW�PHKU�YRU�GHQ�ÄEHU�FKWLJWHQ³�(LQZlQGHQ� 
  (LQZlQGH�LQ�9RUWHLOH�ZDQGHOQ� 
  VRXYHUlQH�$UJXPHQWDWLRQ�XQG�*HVSUlFKVI�KUXQJ� 
 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�3HUVRQHQ��GLH�LQ�.XQGHQNRQWDNW�NRPPHQ�XQG� 
  LQ�*HVSUlFKHQ��EHU]HXJHQ�ZROOHQ� 
� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
  ��(LQZDQG�RGHU�9RUZDQG�—�GHQ�8QWHUVFKLHG�VFKQHOO�HUNHQQHQ 
  ��:DV�WXQ�EHL�HLQHP�9RUZDQG" 
  ��:LH�EHJHJQH�LFK�HLQHP�(LQZDQG" 
  ��:LH�EHKDQGOH�LFK�HLQHQ�(LQZDQG�DP� 
 � ���7HOHIRQ" 
  ��:LH�ILQGH�LFK�GLH�ULFKWLJHQ�$UJXPHQWH" 
  ��:DV��ZHQQ�LFK�NHLQH�$QWZRUW�ZHL�" 
  ��(LQZlQGH�LQ�9RUWHLOH�ZDQGHOQ 
  ��*HJHQVlW]OLFKH�3RVLWLRQHQ�HQWVFKlUIHQ 
  ��Ä.ODVVLNHU³�ZLH�Ä]X�WHXHU³��ÄJHKW�QLFKW³� 
  ���XQG�ÄNHLQH�=HLW³ 
  ��hEHU]HXJHQ�VWDWW��EHUUHGHQ 
  ��3RVLWLYH�*HVSUlFKVNRUUHNWXU 
  ��3UDNWLVFKH�8PVHW]XQJ�LQ�
6LWXDWLRQVV]HQDULHQ� 
 
 
1XW]HQ�� 6LH�YHUOLHUHQ�MHJOLFKH�$QJVW�YRU�(LQZlQGHQ�RGHU�9RUZlQGHQ��6RXYHUlQ�PHLVWHUQ�6LH�
  DOOH�GHQNEDUHQ�ÄMD��DEHU³��ÄNHLQH�=HLW³�XQG�ÄNHLQ�*HOG³��6HOEVW�DP�7HOHIRQ�YHUOLHUHQ�
  GLHVH�LKUHQ�6FKUHFNHQ��6LH�JHZLQQHQ�PHKU�6LFKHUKHLW��HUKDOWHQ�HUIROJVHUSUREWH�
  0HWKRGHQ�XQG�IUHXHQ�VFKRQ�EDOG�DXI�GLHVH�*HVSUlFKH��6LH�HUDUEHLWHQ�HLQ�JHQDX�DXI�
  ,KUH�%UDQFKH��,KUH�3URGXNW�XQG�/HLVWXQJHQ�DEJHVWLPPWH�9RUJHKHQVZHLVH��GLH�6LH�
  JOHLFK�QDFK�GHP�:RUNVKRS�DQZHQGHQ�N|QQHQ� 
� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 

 

�� 

9HUWULHE 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9��� 9HUNDXIHQ�DP�7HOHIRQ 
  
=LHOH�� (UIROJUHLFK�DP�7HOHIRQ�YHUNDXIHQ� 
 VRXYHUlQH�*HVSUlFKVI�KUXQJ� 
 9HUWUDXHQ�DXIEDXHQ� 
 %HJHLVWHUXQJ�EHLP�.XQGHQ�ZHFNHQ� 
 
)�U�ZHQ�� 9HUWULHEVEHDXIWUDJWH��.XQGHQEHUDWHU�XQG�DOOH�0LWDUEHLWHU�PLW�GLUHNWHP�.XQGHQNRQ�

WDNW�DP�7HOHIRQ� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��3ODQXQJ�XQG�9RUEHUHLWXQJ 

��(UVWHOOHQ�HLQHV�VLQQYROOHQ�*HVSUlFKVOHLWIDGHQV 
��,GHQWLIL]LHUXQJ�GHV�ULFKWLJHQ�*HVSUlFKVSDUWQHUV�PLW�'XUFKZDKO 
��*HVSUlFKVI�KUXQJ�-�YRQ�GHU�,QIRUPDWLRQVEHVFKDIIXQJ�ELV�]XP�$EVFKOXVV 
��'DV�/lFKHOQ�DP�7HOHIRQ��)UHXQGOLFKNHLW�XQG�+|IOLFKNHLW� 
��9HUWUDXHQ�VFKDIIHQ�DP�7HOHIRQ 
��6RXYHUlQ��EHU�DOOH�+�UGHQ� 
��:DQGOXQJ�YRQ�6NHSVLV�LQ�%HJHLVWHUXQJ 

 ���6FKLFNHQ�6LH�PLU�PDO�8QWHUODJHQ�]X��  
��:DV�WXQ�LQ�.RQIOLNWVLWXDWLRQHQ" 

 ��:LH�YHUKDOWHQ�EHL�XQIUHXQGOLFKHQ�=HLWJHQRVVHQ" 
��)UXVWEHZlOWLJXQJ 
��'XUFKVWHKYHUP|JHQ 

 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
1XW]HQ�� 'XUFK�HLQH�JHHLJQHW�9RUEHUHLWXQJ�HUIDKUHQ�6LH��ZLH�

6LH�VFKQHOO�XQG�HIIL]LHQW�9HUWUDXHQ��DXIEDXHQ��GLH�$XI�
PHUNVDPNHLW�GHU�=LHOSHUVRQ�HUVFKOLH�HQ�XQG�GHQ�%HGDUI�
HUPLWWHOQ��hEHU]HXJHQ�6LH�GXUFK�,KUH�3HUV|QOLFKNHLW�
XQG�SURIHVVLRQHOOH�9RUJHKHQVZHLVH��UlXPHQ�(LQZlQGH�
EHLVHLWH�XQG�I�KUHQ�6LH�GHQ�,QWHUHVVHQWHQ�]LHORULHQ�
WLHUW�]XP�$EVFKOXVV� 

 0DFKHQ�6LH�GRUW�ZHLWHU��ZR�DQGHUH�UHVLJQLHUHQ��'XUFK�HLQH�HUSUREWH�0HWKRGH�HUK|KHQ�6LH�
GLH�$EVFKOXVV�4XRWH�XQG�YHUULQJHUQ�DEOHKQHQGH�+DOWXQJHQ�� 

 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 

 

�� 

9HUWULHE 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9��� 7HDPVHOOLQJ�-�HUIROJUHLFK�YHUNDXIHQ�EHL�(QWVFKHLGHU-*UXSSHQ� 
  
=LHOH�� ,GHQWLIL]LHUHQ�GHU�HLQ]HOQHQ�*UXSSHQPLWJOLHGHU�QDFK�Ä)�U�XQG�:LGHU³� 
 ULFKWLJHU�8PJDQJ�PLW�GHQ�HLQ]HOQHQ�3HUVRQHQ�DXFK�LQ�GHU�*UXSSH� 
 DXV�*HJQHUQ�%HI�UZRUWHU�PDFKHQ� 
 VRXYHUlQH�$UJXPHQWDWLRQ�XQG�*HVSUlFKVI�KUXQJ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�9HUWULHEVPLWDUEHLWHU��)�KUXQJVNUlIWH�XQG�(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��5LFKWLJH�9RUEHUHLWXQJ 
 ��9HUWUDXHQ�DXIEDXHQ 
 ��,GHQWLILNDWLRQ�GHU�*UXSSHQPLWJOLHGHU�QDFK�

  ���(LQVWHOOXQJ��(QWVFKHLGXQJVJHZLFKW�XQG� 
  ���(LQIOXVVSRWHQWLDO 

 ��9RUJHKHQ�EHL�JU|�HUHU�*UXSSH 
 ��(LQVHW]HQ�HLQHV�%HJOHLWHUV 
 ��0RGHUDWLRQ�EHL�8QVWLPPLJNHLWHQ 
 ��'LH�3V\FKRORJLH�GHU�*UXSSH 
 ��3IOHJH�GHV�Ä%HI�UZRUWHUV³� 
 ��%HKDQGOXQJ�YRQ�Ä*HJQHUQ³ 
 ��(LQZlQGH�LQ�9RUWHLOH�ZDQGHOQ 
 ��hEHU]HXJHQ�VWDWW��EHUUHGHQ 
 ��3RVLWLYH�*HVSUlFKVNRUUHNWXU 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
1XW]HQ�� ,PPHU�KlXILJHU�EHJHJQHQ�ZLU�(QWVFKHLGHU-

*UXSSHQ��(QWVFKHLGHU-*UHPLHQ��
3URMHNWJUXSSHQ��HWF���GLH�HLQH�(QWVFKHLGXQJ�
JHPHLQVDP�HUDUEHLWHQ�XQG�WUHIIHQ��'LH�GDGXUFK�
HQWVWHKHQGHQ�6FKZLHULJNHLWHQ��ZLH�XQWHUVFKLHGOLFKH�,QWHUHVVHQ��HUK|KWHU�
=HLWDXIZDQG�I�U�GHQ�9HUWULHEVSUR]HVV�XQG�SHUV|QOLFKH�'LIIHUHQ]HQ�JHNRQQW�]X�
PHLVWHUQ�LVW�DQVSUXFKVYROO��%HUHLWHQ�6LH�VLFK�I�U�GLHVH�+HUDXVIRUGHUXQJ�LQWHQVLY�
YRU��XP�EHVVHUHQ�(LQIOXVV�]X�QHKPHQ�XQG�K|KHUH�(UIROJVFKDQFHQ�]X�HUDUEHLWHQ�ZLH�
,KUH�0DUNWEHJOHLWHU�� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 

 

 

9HUWULHE 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9��� %HVWDQGVNXQGHQ-0DQDJHPHQW� 
  
=LHOH�� 5LFKWLJHU�8PJDQJ�PLW�EHVWHKHQGHQ�.XQGHQ� 
 $XVEDX�GHU�YHUWULHEOLFKHQ�$NWLYLWlWHQ� 
 ÄFURVV-VHOOLQJ³�XQG�ÄXS-VHOOLQJ³� 
 ODQJIULVWLJH�%H]LHKXQJ�DXIEDXHQ�XQG�3DUWQHUVFKDIW�YHUVWlUNHQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�9HUWULHEVPLWDUEHLWHU��.H\-$FFRXQWHU��)�KUXQJVNUlIWH�XQG�

(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��(UZDUWXQJHQ�HLQHV�Ä6WDPPNXQGHQ³ 
 ��'HU�:HUW�HLQHV�%HVWDQGVNXQGHQ 
 ��9HUWUDXHQ�IHVWLJHQ 
  ��'HP�:HWWEHZHUEHU�LPPHU�HLQHQ�6FKULWW�YRUDXV� 
 ��3RWHQWLDODQDO\VH�—�ZDV�LVW�PLW�GLHVHP�.XQGHQ� 

  ���HUUHLFKEDU" 
 ��:LH�NDQQ�GLHVHU�.XQGH�ZHLWHU�HQWZLFNHOW�ZHUGHQ" 
 ��:LH�ÄWHXHU³�LVW�GLH�MHZHLOLJH�Ä.XQGHQSIOHJH³" 
 ��:LH�NRPPH�LFK�DQ�GLH�ZLFKWLJHQ�,QIRUPDWLRQHQ� 

  ���UHFKW]HLWLJ" 
 ��.XQGHQ]XIULHGHQKHLW�HUUHLFKHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
1XW]HQ�� +LHU�HUIDKUHQ�9HUWULHEVPLWDUEHLWHU�XQG�0DQDJHU��

ZHOFKHQ�:HUW�HLQ�%HVWDQGVNXQGH�ZLUNOLFK�I�U�VLH�XQG�
GDV�8QWHUQHKPHQ�KDW�XQG�ZLH�LFK�GLHVHQ�:HUW�VWHLJHUQ�NDQQ��+ROHQ�6LH�PHKU�DXV�
,KUHQ�%HVWDQGVNXQGHQSRWHQWLDO�KHUDXV��(UULFKWHQ�6LH�HLQ�%ROOZHUN�JHJHQ�GLH�
$QJULIIH�GHV�:HWWEHZHUEHUV��9HUELQGHQ�6LH�GHQ�.XQGHQ�QRFK�IHVWHU�PLW�,KQHQ�XQG�
,KUHP�8QWHUQHKPHQ��5LFKWLJH�XQG�SUD[LVHUSUREWH�9RUJHKHQVZHLVHQ�]HLJHQ�,KQHQ�
VRIRUW�XPVHW]EDUH�0|JOLFKNHLWHQ�DXI�� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 
 

 

9HUWULHE 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



� 

9HUWULHE 

9��� 5HNODPDWLRQHQ�ZDQGHOQ�LQ�.XQGHQ]XIULHGHQKHLW 
  
=LHOH�� 5LFKWLJHV�9HUKDOWHQ�EHL�5HNODPDWLRQHQ�� 
 HUNHQQHQ�YRQ�EHUHFKWLJWHQ�5HNODPDWLRQHQ� 
 DXV�5HNODPDWLRQHQ�EHJHLVWHUWH�.XQGHQ�PDFKHQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�0LWDUEHLWHU�PLW�.XQGHQNRQWDNW��9HUWULHEVPLWDUEHLWHU�� 
 )�KUXQJVNUlIWH�XQG�(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��:LH�HQWVWHKHQ�5HNODPDWLRQHQ" 
 ��:LH�YHUKDOWH�LFK�PLFK�EHL�HLQHU�5HNODPDWLRQ" 
 ��8PJDQJ�PLW�VHKU�HUUHJWHQ�.XQGHQ 
 ��%HUHFKWLJWH�5HNODPDWLRQ�RGHU�Ä9RUWHLOVMlJHU³" 
 ��9HUPHLGHQ�YRQ�Ä%UDQGEHVFKOHXQLJHUQ³� 
 ��(VNDODWLRQVVWXIHQ 
 ��*HVSUlFKVI�KUXQJ�EHL�5HNODPDWLRQHQ 
 ��/|VXQJ�ULFKWLJ�DQELHWHQ  
 ��:DQQ�Ä:LHGHUJXWPDFKXQJ"³ 
  ��1DFKEHDUEHLWXQJ�YRQ�5HNODPDWLRQHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
   
1XW]HQ�� .DXP�HLQ�8QWHUQHKPHQ��GDV�QLFKW�PLW�5HNODPDWLRQHQ��XQ]XIULHGHQHQ�.XQGHQ�XQG�

.RQIOLNWVLWXDWLRQHQ�NRQIURQWLHUW�ZLUG��'HU�:RUNVKRS�]HLJW�,KQHQ�HUIROJVHUSUREWH�
:HJH�DXI��ZLH�6LH�GLHVH�6LWXDWLRQHQ�PHLVWHUQ�XQG�XQ]XIULHGHQH�.XQGHQ�]X�EHJHL�
VWHUWHQ�$QKlQJHUQ�,KUHV�8QWHUQHKPHQV�ZDQGHOQ��
/HUQHQ�6LH��Q|UJHOQGH�.XQGHQ�YRQ�HFKWHQ�8Q]X�
IULHGHQHQ�]X�XQWHUVFKHLGHQ�XQG�GXUFK�GLH�JHHLJ�
QHWHQ�0HWKRGHQ�]X�EHJHLVWHUWHQ�%HVWDQGVNXQGHQ�
]X�PDFKHQ��0LWDUEHLWHU��GLH�KlXILJ�PLW�5HNODPD�
WLRQHQ�]X�WXQ�KDEHQ��EHG�UIHQ�HLQHU�EHVRQGHUHQ�
$XVELOGXQJ�XQG�HLQHU�SRVLWLYHQ�(LQVWHOOXQJ��GDPLW�
VLH�.XQGHQ�QDFKKDOWLJ��EHU]HXJHQ�XQG�VHOEVW�
NHLQHQ�)UXVW�DXIEDXHQ��+LHU�HUIDKUHQ�6LH�ZLH�� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��  

 )LUPHQVHPLQDU��LQGLYLGXHOO 
 

 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9��� 9HUNDXIHQ�DXFK�LQ�VFKZLHULJHQ�=HLWHQ�� 
  
=LHOH�� 6HQVLELOLVLHUXQJ�GHU�0LWDUEHLWHU�DXI�GLH�VSH]LHOOHQ�$QIRUGHUXQJHQ�LP�8PJDQJ�PLW�

,QWHUHVVHQWHQ�XQG�.XQGHQ�LQ�VFKZLHULJHQ�=HLWHQ� 
 1XW]HQ�GHU�ÄVFKZLHULJHQ�=HLW³�I�U�GLH�(UDUEHLWXQJ�YRQ�:HWWEHZHUEVYRUWHLOHQ�� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�0LWDUEHLWHU�PLW�.XQGHQNRQWDNW��)�KUXQJVNUlIWH�XQG�(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
  ��'DV�.DXIYHUKDOWHQ�–�HLQVW��KHXWH�XQG�PRUJHQ 
  ��.XQGHQRULHQWLHUWHV�'HQNHQ�XQG�+DQGHOQ 
  ��4XDOLWlW�VWDWW�ELOOLJ 
  ��.OHLQH�$XIWUlJH�VLQG�GLH�9RUVWXIH�]X�JUR�HQ� 
  ���$XIWUlJHQ� 
  ��*H]LHOWHV�.XQGHQ-�,QWHUHVVHQWHQ-0DUNHWLQJ�–�&50 
  ��$OOHLQVWHOOXQJVPHUNPDOH�KHUDXVDUEHLWHQ 
   ��6HOEVW�LVW�GHU�*HVFKlIWVPDQQ��QHEHQ�  
   ���.ROOHNWLYDNWLRQHQ�DXFK�HLJHQH��� 
   ���,QLWLDWLYHQ�HQWZLFNHOQ� 
 ��0DUNHWLQJ��35��,QWHUQHW�XQG�EHJOHLWHQGH��$Q]HLJHQ 
  ��9RUEHUHLWXQJ�GHU�0LWDUEHLWHU�I�U�0HVVHQ�� 
  ���$XVVWHOOXQJHQ��*HZHUEHVFKDXHQ�RGHU�� 
  ���Ä7DJ�GHU�RIIHQHQ�7�U³ 
  ��ULFKWLJHV�9HUKDOWHQ�GHU�0LWDUEHLWHU�PLW�
.XQGHQNRQWDNW 
  ��6WUDWHJLVFKH�1XW]XQJ�YRQ�.XQGHQGDWHQ� 
  ��GHU�EHVRQGHUH�1XW]HQ�,KUHU�$QJHERWH�I�U�GHQ�.XQGHQ 
  ��35-0D�QDKPHQ� 
 
1XW]HQ�� 'LH�7HLOQHKPHU�HUNHQQHQ�GLH�:LFKWLJNHLW�GHU�.XQGHQRULHQWLHUXQJ��ZHOFKH�

(UZDUWXQJHQ�*HVSUlFKVSDUWQHU�KDEHQ�XQG�HUKDOWHQ�SUDNWLNDEOH�9RUJHKHQVZHLVHQ��
ZLH�6LH�GLHVH�(UZDUWXQJHQ�SRVLWLY�HUI�OOHQ�N|QQHQ��1XW]HQ�6LH�GLH�&KDQFHQ��GLH�
ÄVFKZLHULJH�=HLWHQ³�DNWLYHQ��XQWHUQHKPHULVFK�GHQNHQGHQ�0HQVFKHQ�ELHWHW��(UIDKUHQ�
6LH�KLHU�0HWKRGHQ�XQG�9RUJHKHQVZHLVHQ�]X�PHKU�(UIROJ�I�U�VLFK�XQG�,KU�
8QWHUQHKPHQ�� 

� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 

 

�� 

9HUWULHE 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9��� 0HVVH��3URIHVVLRQHOOHV�XQG�LPDJHI|UGHUQGHV�9HUKDOWHQ� 
  
=LHOH�� 6HQVLELOLVLHUXQJ�GHU�0LWDUEHLWHU�DXI�GLH�KHXWLJHQ�$QIRUGHUXQJHQ�EHL�0HVVHQ�XQG�

$XVVWHOOXQJHQ��,QWHUHVVHQWHQ�VFKQHOO�TXDOLIL]LHUHQ��ULFKWLJHV�9HUKDOWHQ�DXI�GHP�
6WDQG��DNWLYH�$QVSUDFKH�GHU�JHHLJQHWHQ�%HVXFKHU��3RWHQWLDO�DXI�0HVVHQ�YROO�
DXVVFK|SIHQ� 

 
)�U�ZHQ�� 0HVVH-3HUVRQDO�XQG�DOO�MHQH�3HUVRQHQ��GLH�VLFK��LKUH�,GHHQ�XQG�LKUH�3URGXNWH� 
  'LHQVWOHLVWXQJHQ�DXI�0HVVHQ�XQG�$XVVWHOOXQJHQ��EHU]HXJHQG�GDUVWHOOHQ�XQG� 
  YHUNDXIHQ�ZROOHQ� 
 
,QKDOW�  7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�
  HUJlQ]W�ZHUGHQ� 
 
  ��'LH�%HVRQGHUKHLW�GHU�0HVVH 
  ��8QWHUVFKLHGH�]ZLVFKHQ�KHUN|PPOLFKHP�9HUNDXI�XQG�0HVVH-9HUNDXI 
  ��(IIHNWLYH�9RUEHUHLWXQJ�YRQ�0HVVH-$XIWULWWHQ 
  ��%HG�UIQLVVH�XQG�:�QVFKH�GHU�0HVVHEHVXFKHU�VFKQHOO�HUNHQQHQ 
  ��0HWKRGHQ�GHU�DNWLYHQ�%HVXFKHUDQVSUDFKH�XQG�GHU�HIIHNWLYHQ�.RQWDNWDXIQDKPH 
  ��(UIROJUHLFK�GLH��.RQWDNW-+�UGHQ���EHUZLQGHQ 
  ��:LUNXQJVYROOH�*HVSUlFKV-(U|IIQXQJHQ�HLQVHW]HQ 
 ��%HVXFKHU�LQWHUHVVLHUHQ�VWDWW�DEVFKUHFNHQ 
 ��'LH�HLJHQHQ�3URGXNWH�'LHQVWOHLVWXQJHQ��EHU]HXJHQG�SUlVHQWLHUHQ 
 ��9HUNDXIVI|UGHUQGH�5KHWRULN�XQG�$UJXPHQWDWLRQVWHFKQLNHQ�HLQVHW]HQ 

 ��(UIROJUHLFK�YRP�HLJHQHQ�3URGXNW�E]Z��GHU�HLJHQHQ�'LHQVWOHLVWXQJ�EHJHLVWHUQ 
 ��.|USHUVSUDFKH�XQG�lX�HUHV�(UVFKHLQXQJVELOG�ZLUNXQJVYROO�HLQVHW]HQ 
 ��'2V�DQG�'217V�DP�0HVVHVWDQG�XQG�LP�8PJDQJ�PLW�GHQ�.XQGHQ 
 ��6FKZLHULJH�*HVSUlFKVVLWXDWLRQHQ�PHLVWHUQ 
 ��(IIHNWLYH�&ORVLQJ-0HWKRGHQ�HLQVHW]HQ 
  ��%HLP�.XQGHQ��KDIWHQ��EOHLEHQ�XQG�HLQHQ�EOHLEHQGHQ�(LQGUXFN�KLQWHUODVVHQ 
  ��6WDQGGLV]LSOLQ�–�9HUDQWZRUWXQJ�WUDJHQ�I�U�GHQ�0HVVH-(UIROJ�GHV�
8QWHUQHKPHQV 
  ��0HVVH-$XIWULWWH�HIIHNWLY�QDFKEHUHLWHQ 

  ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
1XW]HQ�� 0HVVHQ�XQG�$XVVWHOOXQJHQ�VLQG�WHXHU��DEHU�DXFK�JXWH�&KDQFHQ��GLH�ULFKWLJH�

=LHOJUXSSH�HIIHNWLY�DQ]XVSUHFKHQ�XQG�]X��EHU]HXJHQ��6FK|SIHQ�6LH�GLH�
0|JOLFKNHLWHQ�YROO�DXV�XQG�EHUHLWHQ�6LH�VLFK�XQG�,KUH�0LWDUEHLWHU�EHVWHQV�YRU��GDPLW�
DXV�GHQ�0HVVHNRVWHQ�HFKWH�,QYHVWLWLRQHQ�ZHUGHQ��6WHOOHQ�6LH�,KUHQ�.XQGHQ�
IUHXQGOLFKH��NRPSHWHQWH�XQG�KLOIVEHUHLWH�$QVSUHFKSDUWQHU�]XU�9HUI�JXQJ�XQG�6LH�
HUKDOWHQ�HLQ�$QVWHLJHQ�GHU�.XQGHQ]DKO�XQG�HLQHQ�ZLFKWLJHQ�,PDJHJHZLQQ�� 

� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 

 

�� 

9HUWULHE 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 

)RUGHUQ� 
6LH�GLH� 
VSH]LHOOH� 
0HVVH- 
EURVFK�UH�

DQ� 



9��� (LQ]HOKDQGHO�-�HUIROJUHLFK�9HUNDXIHQ�PLW�.XQGHQELQGXQJ 
  
=LHOH�� &KDQFHQ�GHV�(LQ]HOKDQGHOV�QXW]HQ� 
 .XQGHQELQGXQJ�YHUVWlUNHQ� 
 6HQVLELOLVLHUXQJ�DXI�GLH�KHXWLJHQ�$QIRUGHUXQJHQ�� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�0LWDUEHLWHU�PLW�.XQGHQNRQWDNW��)�KUXQJVNUlIWH�XQG�(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��'LH�*UXQGODJHQ�GHV�9HUNDXIHQV 

��'LH�HIIL]LHQWH�.RPPXQLNDWLRQ�PLW�.XQGHQ 
��5LFKWLJ�)UDJHQ�–�DEHU�ZLH" 

 ��'LH�VLFKHUH�(QWZLFNOXQJ�GHV�,QWHUHVVHQWHQ�]XP�.XQGHQ 
��*H]LHOW�.XQGHQYHUWUDXHQ�]X�ÄVHLQHP³� 

 ���(LQ]HOKlQGOHU�DXIEDXHQ 
��'LH�JHQDXH�%HGDUIVHUPLWWOXQJ� 
��'HU�3URGXNWQXW]HQ� 

 ��9RUWHLOH�GHV�(LQ]HOKDQGHOV���)DFKKDQGHOV 
 ��9HUKLQGHUQ�YRQ�,QWHUQHWNlXIHQ 

��'DV�IDLUH�3UHLVJHVSUlFK�–�5DEDWWH�RGHU�1XW]HQ� 
 ���YHUNDXIHQ" 

��'LH�VRXYHUlQH�(LQZDQGEHKDQGOXQJ� 
 ��'HU�NU|QHQGH�XQG�HUIROJUHLFKH�$EVFKOXVV� 
 ��.XQGHQELQGXQJ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
1XW]HQ�� 'HU�:RUNVKRS�]HLJW�,KQHQ�HUIROJVHUSUREWH�:HJH�DXI��

ZLH�6LH�VFKRQ�PRUJHQ�.XQGHQ�EHVVHU�EHKDQGHOQ�XQG�
DQ�VLFK�ELQGHQ��LQ�N�U]HUHU�=HLW�PLW�JU|�HUHU�
6LFKHUKHLW�]XP�JHSODQWHQ�$EVFKOXVV�NRPPHQ��'LH�
7HLOQHKPHUQ�HUNHQQHQ�GLH�:LFKWLJNHLW�GHU�
.XQGHQRULHQWLHUXQJ��ZHOFKH�(UZDUWXQJHQ�*HVSUlFKVSDUWQHU�KDEHQ�XQG�HUKDOWHQ�
SUDNWLNDEOH�9RUJHKHQVZHLVHQ��ZLH�6LH�GLHVH�(UZDUWXQJHQ�SRVLWLY�HUI�OOHQ�N|QQHQ�� 

 =XVlW]OLFK�HUZHUEHQ�6LH��6HOEVWVLFKHUKHLW�LP�8PJDQJ�PLW�.XQGHQ��%HVXFKHUQ�XQG�
,QWHUHVVHQWHQ��6LH�KHEHQ�VLFK�VRPLW�GHXWOLFK�DE�YRQ�GHU�8PJDQJVIRUP�DQGHUHU�
8QWHUQHKPHQ��6WHOOHQ�6LH�,KUHQ�.XQGHQ�IUHXQGOLFKH��KLOIVEHUHLWH�XQG�NRPSHWHQWH��
$QVSUHFKSDUWQHU�]XU�9HUI�JXQJ�XQG�6LH�ZHUGHQ�EHORKQW�GXUFK�]XIULHGHQH��WUHXH�
.XQGHQ��HLQ�$QVWHLJHQ�GHU�.XQGHQ]DKO�XQG�HFKWHQ�,PDJHJHZLQQ�� 

� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 

 

�� 

9HUWULHE 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9��� 9HUWULHEVDXVELOGXQJ�PLW�=HUWLIL]LHUXQJ 
  
=LHOH�� %HVWH�9RUDXVVHW]XQJHQ�I�U�HLQH�7lWLJNHLW�LP�9HUNDXI�HUNOlUXQJVLQWHQVLYHU�3URGXNWH�

XQG�'LHQVWOHLVWXQJHQ�VFKDIIHQ��VFKQHOOHU�6WDUW�LQ�GLH�HUIROJUHLFKH�9HUNDXIVNDUULHUH 
 GXUFK�DXVJHZRJHQHQ�0L[�DXV�7KHRULH�XQG�3UD[LV� 
  
)�U�ZHQ�� :RUNVKRS�I�U�1HXVWDUWHU�LP�9HUWULHE��GLH�VFKQHOO�HUIROJUHLFK�ZHUGHQ�ZROOHQ� 
 
,QKDOW� ��'LH�*UXQGODJHQ�GHV�9HUNDXIHQV 

��'LH��EHU]HXJHQGH�.RPPXQLNDWLRQ�LP�9HUWULHE�XQG�LP�8QWHUQHKPHQ 
��3URIHVVLRQHOOH�5KHWRULN�XQG�SV\FKRORJLVFKH�*HVSUlFKVI�KUXQJ� 
��5LFKWLJ�)UDJHQ�–�DEHU�ZLH" 

  ��.|USHUVSUDFKH�XQG�LKUH�$XVZLUNXQJHQ 
  ��'LH�H[DNWH�=LHOGHILQLWLRQ�XQG�3ODQXQJ� 

��.XQGHQW\SHQ�LGHQWLIL]LHUHQ 
 ��'LH�VLFKHUH�(QWZLFNOXQJ�GHV�,QWHUHVVHQWHQ�]XP�.XQGHQ 

��'LH�WHOHIRQLVFKH�7HUPLQYHUHLQEDUXQJ� 
��*H]LHOW�9HUWUDXHQ�DXIEDXHQ 
��'LH�XPIDVVHQGH�XQG�VSH]LILVFKH�%HGDUIVHUPLWWOXQJ� 
��'LH�HUIROJUHLFKH��DXI�GHQ�.XQGHQEHGDUI�DEJHVWLPPWH� 

 ���3UlVHQWDWLRQ�GHU�/|VXQJ 
 ��.DXIPRWLYH�IU�K]HLWLJ�HUNHQQHQ� 

��'DV��EHUVLFKWOLFKH�XQG�YHUVWlQGOLFKH�$QJHERW 
 ��7HVWVWHOOXQJ�XQG�:DUHQPXVWHU 

��'DV�IDLUH�3UHLVJHVSUlFK�–�5DEDWWH�RGHU�1XW]HQ�YHUNDXIHQ" 
��'LH�VRXYHUlQH�(LQZDQGEHKDQGOXQJ� 

 ��6SH]LILVFKHV�9HUKDOWHQ�EHL�(QWVFKHLGHUJUXSSHQ 
 ��'HU�NU|QHQGH�XQG�HUIROJUHLFKH�$EVFKOXVV� 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
  
1XW]HQ�� 6FKDIIHQ�6LH�EHVWH�9RUDXVVHW]XQJHQ�I�U�HLQHQ�HUIROJUHLFKHQ�6WDUW�LQ�,KUH�9HUWULHEV�

NDUULHUH��9HUPHLGHQ�6LH�ODQJH�(LQDUEHLWXQJVSKDVHQ�XQG�)UXVW�GXUFK�0LVVHUIROJH��
'DEHL�ZHUGHQ�VRZRKO�GLH�EUDQFKHQEHGLQJWHQ�DOV�DXFK�GLH�XQWHUQHKPHQVVSH]LIL�
VFKHQ�*HVLFKWVSXQNWH�XQG�,KUH�SHUV|QOLFKHQ�.HQQWQLVVH�XQG�)lKLJNHLWHQ�EHU�FN�
VLFKWLJW��'LH�YHUPLWWHOWH��]LHOJHULFKWHWH�9RUJHKHQVZHLVH�HUP|JOLFKW�HLQH�EHDFKWOLFKH�
=HLWHUVSDUQLV�XQG�HLQH�JHVWHLJHUWH�(UIROJVTXRWH��GLH�6LH�VRQVW�QXU�QDFK�MDKUHODQJHU�
(UIDKUXQJ�HUUHLFKHQ�N|QQHQ��6LH�HUOHUQHQ�VRIRUW�HLQVHW]EDUH�0HWKRGHQ��ZLH�6LH�GHQ�
1XW]HQ�,KUHU�3URGXNWH��/HLVWXQJHQ�XQG�GHU�DXVJHDUEHLWHWHQ�/|VXQJHQ�ULFKWLJ�YHU�
PLWWHOQ��ZHQLJHU�3UHLVQDFKOlVVH�JHEHQ�XQG�GDGXUFK�HLQHQ�K|KHUHQ�(UWUDJ�HU]LHOHQ�� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU�����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
$EODXI�� �-7DJHV�:RUNVKRSV�LQ�*UXSSHQ�LQ�]HQWUDOHP�7DJXQJVKRWHO��KDOE-WDJHV�:RUNVKRSV�

YLD�,QWHUQHW��SHUV|QOLFKHV�(LQ]HOFRDFKLQJ�YLD�,QWHUQHW�XQG�7UDLQLQJ�RQ�WKH�-RE�EHL�
.XQGHQ�,KUHU�:DKO��VFKULIWOLFKH�XQG�SUDNWLVFKH�3U�IXQJ� 

  
 %HL�EHVWDQGHQHU�3U�IXQJ�HUKlOW�GHU�7HLOQHKPHU�GDV�6DOHV-([SHUWV-

9HUWULHEVSURIL-=HUWLILNDW� 
 
 (LQ]HOKHLWHQ�� HUKDOWHQ�6LH�JHUQH�DXI�$QIUDJH��JHSODQWHU�%HJLQQ��$SULO������ 

�� 

9HUWULHE 



9HUWULHE 

9���  'DV�9HUWUDXHQ�GHV�,QWHUHVVHQWHQ�JHZLQQHQ 
 
=LHOH�� 6FKQHOO�HLQH�EHVWlQGLJH�XQG�QDFKKDOWLJH�9HUWUDXHQVEDVLV�VFKDIIHQ� 
 9HUWUDXHQ�EHL�%HVWDQGVNXQGHQ�DXVEDXHQ� 
 9HUWUDXHQ�DOV�.XQGHQELQGXQJ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�0LWDUEHLWHU�PLW�.XQGHQNRQWDNW��9HUWULHEVPLWDUEHLWHU�� 
 )�KUXQJVNUlIWH�XQG�(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��:DUXP�LVW�GDV�9HUWUDXHQ�VR�ZLFKWLJ" 
 ��:DV�VFKDIIW�9HUWUDXHQ" 
 ��:LH�JHZLQQH�LFK�9HUWUDXHQ" 
 ��'HU�6WHOOHQZHUW�GHU�,QWHUQHWVHLWH 
 ��:DV�NDQQ�0DUNHWLQJ�GD]X�EHLWUDJHQ" 
 ��:DV�WUlJW�PHLQH�3HUVRQ�GD]X�EHL" 
 ��*ODXEZ�UGLJNHLW�XQG�hEHU]HXJXQJ 
 ��:LH�NDQQ�LFK�GDV�9HUWUDXHQ�IHVWLJHQ" 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 

  
 
 
 
1XW]HQ�� 1XU�HLQ�,QWHUHVVHQW��GHU�HLQ�DXVUHLFKHQG�KRKHV�

9HUWUDXHQ�]X�HLQHQ�P|JOLFKHQ�/LHIHUDQWHQ�KDW��ZLUG�
GLHVHP�VHLQH�3UREOHPH��6FKZLHULJNHLWHQ�XQG�
:�QVFKH�ELV�KLQ�]XP�%XGJHW�DQYHUWUDXHQ��'HU�:RUNVKRS�]HLJW�,KQHQ�
HUIROJVHUSUREWH�:HJH�DXI��ZLH�6LH�,KUH�,QWHUHVVHQWHQ�VFKQHOOHU��EHU]HXJHQ�XQG�
%HVWHKHQGH�.XQGHQ�QDFKKDOWLJHU�DQ�VLFK�ELQGHQ��6LH�KHEHQ�VLFK�YRQ�,KUHP�
:HWWEHZHUE�DE�XQG�UHGX]LHUHQ�GHQ�=HLWDXIZDQG�I�U�GHQ�9HUWULHEVSUR]HVV� 

� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9��� :LH�ÄWLFNW³�HLQ�(LQNlXIHU"�� 
  
=LHOH�� (LQEOLFN�LQ�GLH�7lWLJNHLWHQ�YRQ�SURIHVVLRQHOOHQ�(LQNlXIHUQ�JHZLQQHQ� 
 HUNHQQHQ�GHU�ÄWlJOLFKHQ�6FKZLHULJNHLWHQ³�GHV�(LQNlXIHUV�� 
 0|JOLFKNHLWHQ�GHU�(LQNlXIHU�HUNHQQHQ�XQG�HLQVFKlW]HQ� 
 (QWVFKHLGXQJVNULWHULHQ�GHU�(LQNlXIHU�YRQ�$XVZDKO�ELV�9HUKDQGOXQJ�YHUVWHKHQ� 
 6WUDWHJLHQ�GHU�(LQNlXIHU�NHQQHQOHUQHQ��Ä%OXIIV³�HQWWDUQHQ�� 
 Ä$QJVWDEEDX³�YRU�*HVSUlFKHQ�XQG�9HUKDQGOXQJHQ�� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�3HUVRQHQ�LP�9HUWULHE��GLH�PLW�(LQNlXIHUQ�.RQWDNW�KDEHQ�� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��$XIJDEHQ�HLQHV�(LQNlXIHUV 
 ��6FKZLHULJNHLWHQ�GHV�(LQNlXIHUV�LP�Ä7DJHVJHVFKlIW³ 

 ��'LH�3RVLWLRQ�GHV�(LQNlXIHUV�LP�8QWHUQHKPHQ 
 ��=LHOH�GHV�(LQNlXIHUV 
 ��9RUEHUHLWXQJ�DXI�ZLFKWLJH�*HVSUlFKH 
 ��(LQVWXIXQJHQ�GHV�/LHIHUDQWHQ��%HZHUWXQJVV\VWHPH��$-%-&-
 ���/LHIHUDQW�«� 
 ��6WUDWHJLHQ�EHL�GHU�/LHIHUDQWHQDXVZDKO 
 ��*HVWDOWXQJHQ�GHU�$QIUDJHQ�EHL�/LHIHUDQWHQ 
 ��9RUEHUHLWXQJ�GHV�(LQNlXIHUV�DXI�ZLFKWLJH�9HUKDQGOXQJHQ 
 ��-DKUHV-�XQG�0HQJHQYHUHLQEDUXQJHQ 
 ��9HUKDQGOXQJVVWUDWHJLHQ�GHV�(LQNlXIHUV 
 ��:LH�HUNXQGHW�GHU�(LQNlXIHU�GHQ�9HUKDQGOXQJVVSLHOUDXP 
 ��:DV�GHU�SURIHVVLRQHOOH�9HUNlXIHU�WXQ�NDQQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ� 
 
1XW]HQ�� :HQQ�LFK�GHQ�Ä9HUKDQGOXQJV-*HJQHU�EHVVHU�NHQQH��
LKQ�XQG�VHLQH�%HZHJJU�QGH��VHLQH�VSH]LILVFKH�6LWXDWLRQ�EHVVHU�

YHUVWHKH��NDQQ�LFK�JHHLJQHWH�XQG�SDVVHQGH�9RUEHUHLWXQJHQ��9RUJHKHQVZHLVHQ�XQG�
6WUDWHJLHQ�DXVDUEHLWHQ�XQG�GDPLW�VFKQHOOHU��VLFKHUHU�XQG�HUIROJUHLFKHU�PHLQH�=LHOH�
HUUHLFKHQ��6FKDXHQ�6LH�KLQWHU�GLH�Ä(LQNDXIV-.XOLVVHQ³�XQG�PDFKHQ�6LH�VLFK�GLHVH�
(UNHQQWQLVVH�]X�1XW]HQ� 

� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
� 
 
 
 

 

9HUWULHE 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9HUWULHE 

9���  .XQGHQ�]X�/R\DOLWlW�I�KUHQ� 
 
=LHOH�� .XQGHQ�]X�PHKU�DOV�QXU�:LHGHUNlXIHU�HQWZLFNHOQ� 
 .XQGHQ�EHJHLVWHUQ� 
 .XQGHQ�]XP�DNWLYHQ�(PSIHKOXQJVPDUNHWLQJ�I�KUHQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�0LWDUEHLWHU�PLW�.XQGHQNRQWDNW��9HUWULHEVPLWDUEHLWHU�� 
 )�KUXQJVNUlIWH�XQG�(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��=XNXQIWVWUHQG�/R\DOLWlW�RGHU�=XNXQIWVVLFKHUXQJ�GXUFK�/R\DOLWlW" 
 ��'LH�%HG�UIQLVVH�GHV�,QWHUHVVHQWHQ�XQG�.XQGHQ 
 ��:R�VWHKW�GHU�.XQGH" 
 ��.DXISUR]HVVH 
 ��:DV�VFKDIIW�/R\DOLWlW" 
 ��9RUDXVVHW]XQJHQ�I�U�/R\DOLWlW 
 ��:DV�NDQQ�GD]X�EHLWUDJHQ 
 ��'LH�(QWZLFNOXQJ�GHV�,QWHUHVVHQWHQ�]XP�OR\DOHQ�.XQGHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ   
 
 
1XW]HQ�� 'LH�3IOHJH�YRQ�.XQGHQ�ZLUG�LPPHU�ZLFKWLJHU��0HKU�DOV�Ä3IOHJH³�LVW�GLH�/R\DOLVLHUXQJ�

,KUHU�.XQGHQ��1XU�OR\DOH�.XQGHQ�ZHUGHQ�JHUQ�PLW�
,KQHQ�SDUWQHUVFKDIWOLFK�]XVDPPHQDUEHLWHQ��
ZHLWHVWJHKHQG�UHVLVWHQW�JHJHQ�:HWWEHZHUEHU�XQG�6LH�
DNWLY�ZHLWHUHPSIHKOHQ��'DV�DOOHV�LVW�=XNXQIWVVLFKHUKHLW�
SXU��'HU�:RUNVKRS�]HLJW�,KQHQ�HUIROJVHUSUREWH�:HJH�
DXI��ZLH�6LH�,KUH�,QWHUHVVHQWHQ�]X�.XQGHQ��.XQGHQ�]X�
:LHGHUNlXIHU�XQG�:LHGHUNlXIHU�]X�OR\DOHQ�.XQGHQ�
HQWZLFNHOQ�� 

� 
 
 
 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��  

 )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 
 
 
 
 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9HUWULHE 

9��� .XQGHQ�GHV�:HWWEHZHUEHUV��DQVSUHFKHQ���EHU]HXJHQ��XQG�
JHZLQQHQ� 

  
=LHOH�� 1XW]HQ�GHU�HLJHQHQ�:HWWEHZHUEVYRUWHLOH�� 
 .XQGHQ�GHV�:HWWEHZHUEHUV��EHU]HXJHQ�XQG�EHJHLVWHUQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�0LWDUEHLWHU�PLW�.XQGHQNRQWDNW��)�KUXQJVNUlIWH�XQG�(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
  ��'LH�JHHLJQHWHQ�.XQGHQ�GHV�:HWWEHZHUEHUV�TXDOLIL]LHUHQ� 
  ��ULFKWLJH�.RQWDNWVWUDWHJLH� 
  ��7HUPLQ�YHUHLQEDUHQ 
  ��/LHIHUDQWHQVWUXNWXU�HUPLWWHOQ 
  ��)HVWLJNHLW�GHU�/LHIHUDQWHQELQGXQJ�HUPLWWHOQ  
�  ��:HUWHHPSILQGHQ�HUPLWWHOQ���:RUDXI�OHJW�GHU� 
  ���QRFK�:HWWEHZHUEVNXQGH���,QWHUHVVHQW�ZLH�YLHO� 
  ���:HUW"� 
  ��$OOHLQVWHOOXQJVPHUNPDOH�KHUDXVDUEHLWHQ 
  ��1XW]HQ�I�U�GHQ�,QWHUHVVHQWHQ�DXI]HLJHQ 
   ��.OHLQH�$XIWUlJH�VLQG�GLH�9RUVWXIH�]X�JUR�HQ� 
   ���$XIWUlJHQ� 
   ��1XW]HQRULHQWLHUWHV�hEHU]HXJHQ 
   ��6RXYHUlQH�(LQZDQGEHKDQGOXQJ 
  ��*H]LHOWHV�,QWHUHVVHQWHQ-0DUNHWLQJ� 
  ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
1XW]HQ�� 'LH�7HLOQHKPHU�HUDUEHLWHQ�DXI�GLH�HLJHQH�

3HUV|QOLFKNHLW�DEJHVWLPPW�GLH�HUIROJUHLFKH�
9RUJHKHQVZHLVH��GHP�:HWWEHZHUEHU�VHLQH�.XQGHQ�
]X�LQWHUHVVLHUHQ��ÄHLQHQ�)X��LQ�GLH�7�U�]X�EHNRPPHQ³��]X��EHU]HXJHQ�XQG�GHQ�
HUVWHQ�$XIWUDJ�]X�JHQHULHUHQ��6LH�HUIDKUHQ��ZHOFKH�(UZDUWXQJHQ�*HVSUlFKVSDUWQHU�
DQ�QHXHQ�/LHIHUDQWHQ�KDEHQ�XQG�HUKDOWHQ�SUDNWLNDEOH�9RUJHKHQVZHLVHQ��ZLH�6LH�
GLHVH�(UZDUWXQJHQ�SRVLWLY�HUI�OOHQ�N|QQHQ��1XW]HQ�6LH�GLH�&KDQFHQ��GLH�ÄVFKZLHULJH�
=HLWHQ³�DNWLYHQ��XQWHUQHKPHULVFK�GHQNHQGHQ�0HQVFKHQ�ELHWHW��(UIDKUHQ�6LH�KLHU�
0HWKRGHQ�XQG�9RUJHKHQVZHLVHQ�]X�PHKU�(UIROJ�I�U�VLFK�XQG�,KU�8QWHUQHKPHQ�� 

� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 

 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9�� .XQGHQSRWHQWLDODQDO\VH� 
  
=LHOH�� :HUW�GHV�.XQGHQ�HUPLWWHOQ� 
 (QWZLFNOXQJVSRWHQWLDO�GHV�.XQGHQ�HUPLWWHOQ� 
 3ODQ�I�U�9RUJHKHQVZHLVH�HUVWHOOHQ� 
 /DQJIULVWLJH�%H]LHKXQJ�DXIEDXHQ�XQG�3DUWQHUVFKDIW�YHUVWlUNHQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�9HUWULHEVPLWDUEHLWHU��.H\-$FFRXQWHU��)�KUXQJVNUlIWH�XQG�

(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��:HUW�GHV�.XQGHQ 
 ��=XIULHGHQKHLW�XQG�(UZDUWXQJHQ�GHV�.XQGHQ� 
 ���HUPLWWHOQ 
 ��9HUWUDXHQVEDVLV�HUZHLWHUQ 
  ��:LH�VWHKH�LFK�LQ�GHQ�$XJHQ�GHV�.XQGHQ�]XP�� 
 ���:HWWEHZHUEHU� 
 ��3RWHQWLDODQDO\VH�—�ZDV�LVW�PLW�GLHVHP�.XQGHQ� 
 ���HUUHLFKEDU" 
 ��:LH�NDQQ�GLHVHU�.XQGH�ZHLWHU�HQWZLFNHOW�ZHUGHQ" 
 ��:LH�ÄWHXHU³�LVW�GLH�MHZHLOLJH�Ä.XQGHQSIOHJH³" 
 ��:LH�NRPPH�LFK�DQ�GLH�ZLFKWLJHQ�,QIRUPDWLRQHQ� 
 ���UHFKW]HLWLJ" 
 ��.XQGHQ]XIULHGHQKHLW�HUUHLFKHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
1XW]HQ�� +LHU�HUIDKUHQ�9HUWULHEVPLWDUEHLWHU�XQG�0DQDJHU��ZDV�

PLW�GHP�MHZHLOLJHQ�.XQGHQ�LP�JHSODQWHQ�=HLWUDXP�
PDFKEDU�LVW��:LH�NDQQ�GHU�$XIWUDJVXPIDQJ�HUZHLWHUW�ZHUGHQ"�:HOFKH�0LWWHO�VWHKHQ�
]XU�.XQGHQELQGXQJ�]XU�9HUI�JXQJ"�+ROHQ�6LH�QRFK�PHKU�DXV�,KUHQ�
%HVWDQGVNXQGHQSRWHQWLDO�KHUDXV��(UULFKWHQ�6LH�HLQ�%ROOZHUN�JHJHQ�GLH�$QJULIIH�GHV�
:HWWEHZHUEHUV��9HUELQGHQ�6LH�GHQ�.XQGHQ�QRFK�IHVWHU�PLW�,KQHQ�XQG�,KUHP�
8QWHUQHKPHQ��5LFKWLJH�XQG�SUD[LVHUSUREWH�9RUJHKHQVZHLVHQ�]HLJHQ�,KQHQ�VRIRUW�
XPVHW]EDUH�0|JOLFKNHLWHQ�DXI�� 

 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 
 

 

9HUWULHE 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9��� $QVSUXFKVYROOH�9HUKDQGOXQJHQ�I�KUHQ�XQG�JHZLQQHQ� 
  
=LHOH�� (UUHLFKHQ�YRQ�DQVSUXFKVYROOHQ�=LHOH�LQ�

9HUKDQGOXQJHQ� 
 6WUDWHJLVFKH�9RUEHUHLWXQJ� 
 ]XP�ULFKWLJHQ�=HLWSXQNW�GLH�ULFKWLJH�

7DNWLN�HLQVHW]HQ� 
 GLH�9HUKDQGOXQJ�ZLUNOLFK�I�KUHQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�HUIDKUHQH�3HUVRQHQ��GLH�

ZLFKWLJH�9HUKDQGOXQJHQ�QRFK�EHVVHU�
I�KUHQ�ZROOHQ�� 

 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�

)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��
DQJHSDVVW�RGHU�HUJlQ]W�ZHUGHQ� 

 
 ��)HVWOHJHQ�PHLQHU�=LHOH�XQG�EHUHFKQHQ�GHU�=LHOH�GHV�9HUKDQGOXQJVSDUWQHUV 
 ��%HVFKDIIHQ�GHU�HUIRUGHUOLFKHQ�XQG�Q�W]OLFKHQ�'DWHQ�VRZLH�,QIRUPDWLRQHQ 
 ��(LQVFKlW]XQJ�GHU�0HQWDOLWlW�GHV�9HUKDQGOXQJVSDUWQHUV 
 ��6WUDWHJLVFKH�9RUEHUHLWXQJ�GHU�9HUKDQGOXQJ 
 ��'DV�$FKW-6WXIHQ-0RGHO� 
 ��$XIWUHWHQ�XQG�%HNlPSIHQ�GHU�1HUYRVLWlW�XQG�GHV�/DPSHQILHEHUV 
 ��VRXYHUlQH�*HVSUlFKVI�KUXQJ�LQ�9HUKDQGOXQJHQ 
 ��6SLHOUlXPH�GHV�9HUKDQGOXQJVSDUWQHUV�HUNHQQHQ� 
 ��*HVFKlIWVVSUDFKH�GHV�.|USHUV�LQ�9HUKDQGOXQJHQ�XQG�DXIVFKOXVVUHLFKH�6LJQDOH 
 ��Ä6WHLOYRUODJHQ³�GHV�9HUKDQGOXQJVSDUWQHUV�DXIJUHLIHQ�XQG�QXW]HQ 
 ��(LQZlQGH��9RUZlQGH��%ORFNDGHQ�EHVHLWLJHQ 
 ��6FKZLHULJH�6LWXDWLRQHQ�VRXYHUlQ�PHLVWHUQ 
 ��$EVFKOXVV�XQG�=XVDPPHQIDVVXQJ� 
 ��'LH�%HVRQGHUKHLWHQ�YRQ�5DKPHQYHUHLQEDUXQJHQ�XQG�-DKUHVDEVFKO�VVHQ 
� ��)ROJHDNWLYLWlWHQ�IHVWOHJHQ 
 ��(UDUEHLWXQJ�HLQHV�*HVSUlFKVOHLWIDGHQV�I�U�,KUH�QlFKVWH�9HUKDQGOXQJ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ� 

 
1XW]HQ�� 'HU�JHVFKlIWOLFKH�(UIROJ�KlQJW�LPPHU�PHKU�YRQ�HUIROJUHLFK�JHI�KUWHQ�

9HUKDQGOXQJHQ�DE��-HGH�1LFKW-(UUHLFKXQJ�GHU�=LHOH�NDQQ�EHGHXWHQGH�.RVWHQ�
YHUXUVDFKHQ�XQV�VR��EHU�GLH�=XNXQIW�YRQ�8QWHUQHKPHQ�PD�JHEOLFKHQ�(LQIOXVV�
QHKPHQ��-H�SURIHVVLRQHOOHU�GLH�7HLOQHKPHU�GHU�9HUKDQGOXQJHQ��XPVR�ZLFKWLJHU�
ZHUGHQ�NOHLQH�XQG�NOHLQVWH�'HWDLOV��6LH�ILQGHQ�KLHU�HUSUREWH�0HWKRGHQ�GHU�
9HUKDQGOXQJVI�KUXQJ��GXUFK�GHUHQ�(LQVDW]�6LH�,KUH�(UIROJH�QRFK�ZHLWHU�DXVEDXHQ�
N|QQHQ�� 

� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 

9HUWULHE 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



9��� :LH�GHU�9HUWULHE�GDV�Ä6RFLDO�1HWZRUN³�I�U�VLFK�QXW]HQ�NDQQ�� 
  
=LHOH�� 9RUEHUHLWXQJ�I�U�.XQGHQJHVSUlFKH�YHUEHVVHUQ���YHUHLQIDFKHQ� 
 9RUWHLOH�JHJHQ�EHU�GHP�:HWWEHZHUEHU�HU]LHOHQ� 
 QHXH�0|JOLFKNHLWHQ�HUVFKOLH�HQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�9HUWULHEVPLWDUEHLWHU��.H\-$FFRXQWHU��)�KUXQJVNUlIWH�XQG�

(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��:HOFKH�,QIRUPDWLRQHQ�ILQGH�LFK�ZR" 
 ��:HOFKH�QHXHQ�0|JOLFKNHLWHQ�ELHWHW�GDV�Ä6RFLDO� 
 ���1HWZRUN³�� 
 ��:HOFKH�]XVlW]OLFKHQ�,QIRUPDWLRQHQ�ELHWHW�GDV� 
 ���Ä6RFLDO�1HWZRUN³�� 
 ��:HOFKHV�LVW�GDV�ULFKWLJH�I�U�PHLQH�%UDQFKH" 
  ��:LH�VHW]H�LFK�GDV�Ä6RFLDO�1HWZRUN³� 
 ���JHZLQQEULQJHQG�HLQ"� 
 ��:DQQ�LVW�HLQH�9HUELQGXQJ�I|UGHUOLFK" 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
 
 
1XW]HQ�� +LHU�HUIDKUHQ�9HUWULHEVPLWDUEHLWHU�XQG�0DQDJHU��ZDV�

VLFK�PLW�GHP�Ä6RFLDO�1HWZRUN³��I�U�QHXH�
0|JOLFKNHLWHQ�DXIWXQ��1HEHQ�ZLFKWLJHQ�,QIRUPDWLRQHQ�XQG�QHXHQ�=XJDQJVZHJHQ�
ELHWHW�GDV�Ä6RFLDO�1HWZRUN³��QRFK�ZHLWHUH�9RUWHLOH���9HUELQGHQ�6LH�GHQ�.XQGHQ�QRFK�
IHVWHU�PLW�,KQHQ�XQG�,KUHP�8QWHUQHKPHQ��5LFKWLJH�XQG�SUD[LVHUSUREWH�
9RUJHKHQVZHLVHQ�]HLJHQ�,KQHQ�VRIRUW�XPVHW]EDUH�0|JOLFKNHLWHQ�DXI�� 

 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 
 

 

9HUWULHE 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



�� 

0DQDJHPHQWVHPLQDUH� 

 
 
 
 
 
 
 
 
 

0DQDJHPHQWVHPLQDUH� 
VLQG�DXVJHULFKWHW�DXI�DOOH� 

)�KUXQJVNUlIWH��ZHOFKH�Ä,KUH³�0LWDUEHLWHU� 
QRFK�HUIROJUHLFKHU�I�KUHQ�ZROOHQ� 



0�����������0RWLYLHUHQGH�0LWDUEHLWHUI�KUXQJ� 
 
  
=LHOH�� 0HKU�/HLVWXQJ�GXUFK�0RWLYDWLRQ�GHU�0LWDUEHLWHU��0LWDUEHLWHUELQGXQJ� 
 6WHLJHUXQJ�GHU�/R\DOLWlW�GHU�0LWDUEHLWHU�]XP�8QWHUQHKPHQ� 
 .ULVHQVLWXDWLRQHQ�VRXYHUlQ�PHLVWHUQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�*UXSSHQOHLWHU��:HLVXQJVEHIXJWH��)�KUXQJVNUlIWH�PLW�

3HUVRQDOYHUDQWZRUWXQJ��*HVFKlIWVI�KUHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
  ��3HUV|QOLFKNHLW�XQG�)�KUXQJVIDNWRUHQ 
  ��'LH�9HUDQWZRUWXQJ�GHV�9RUJHVHW]WHQ�  
 ����JHJHQ�EHU�VHLQHQ�0LWDUEHLWHUQ 
  ��5LFKWLJH�=LHOVHW]XQJ��VHLQH�HLJHQH�XQG�GLH�VHLQHU� 
 ���� ����0LWDUEHLWHU� 
  ��*HVFKLFNWHV�'HOHJLHUHQ�XQG�3ULRULVLHUHQ�GHU�  
  ����$XIJDEHQ� 
  ��2SWLPDOH�$UEHLWV-�XQG�$NWLRQVSODQXQJ 
  ��.RQNUHWH�$XIJDEHQYHUPLWWOXQJ 
  ��=XVDPPHQDUEHLW�LP�7HDP 
  ��.RQWUROOH�RGHU�hEHUZDFKXQJ" 
  ��&KDQFHQ�GHV�SUlYHQWLYHQ�&RQWUROOLQJV 
  ��.RQIOLNWH�IU�K]HLWLJ�HUNHQQHQ�XQG�JHVFKLFNW�  
  ����EHLOHJHQ 
  ��.ULWLN�ULFKWLJ�DQEULQJHQ 
  ��.RQVWUXNWLYH�0LWDUEHLWHUJHVSUlFKH   
  ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
1XW]HQ�� 'HU�:RUNVKRS�]HLJW�,KQHQ�HUIROJVHUSUREWH�:HJH�

DXI��ZLH�6LH�0LWDUEHLWHU�PLW�)UHXGH�]X�PHKU�(LQVDW]�/HLVWXQJ�I�KUHQ��JXWH�
0LWDUEHLWHU�DXI�,KUHP�1LYHDX�KDOWHQ�XQG�JHQHUHOO�0LWDUEHLWHU�DQ�,KU�8QWHUQHKPHQ�
ELQGHQ�N|QQHQ��6FKDIIHQ�6LH�HLQ�3OXV�DQ�/R\DOLWlW��XP�)OXNWXDWLRQHQ�]X�PLQLPLHUHQ�
XQG�GLH�=XVDPPHQDUEHLW�]X�HQWVSDQQHQ��'LHVHV�6HPLQDU�ULFKWHW�VLFK�QLFKW�DQ�
Ä6RQQHQVFKHLQ-0DQDJHU³�VRQGHUQ�DQ�)�KUXQJVSHUV|QOLFKNHLWHQ�GLH�YRUKDQGHQH�
5HVVRXUFHQ�EHVVHU�QXW]HQ�XQG�.ULVHQVLWXDWLRQHQ�VRXYHUlQ�PHLVWHUQ�ZROOHQ�� 

� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 

 

0DQDJHPHQW 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



0��� =LHOH�ULFKWLJ�GHILQLHUHQ�XQG�HUUHLFKHQ� 
  
=LHOH�� (UUHLFKEDUH�=LHOH�EHVWLPPHQ�XQG�YHUVWlQGOLFK�GHILQLHUHQ� 
 0RWLYDWLRQ�]XU�=LHOHUUHLFKXQJ� 
 $N]HSWDQ]�GHU�=LHOH� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�*UXSSHQOHLWHU��:HLVXQJVEHIXJWH��)�KUXQJVNUlIWH�PLW�

3HUVRQDOYHUDQWZRUWXQJ��*HVFKlIWVI�KUHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��=LHOH�ULFKWLJ�GHILQLHUHQ 
 ��+DUWH�XQG�ZHLFKH�=LHOH 
 ��'LH�(UUHLFKEDUNHLW�VLFKHUVWHOOHQ 
 ��0HVVEDUH�.ULWHULHQ�HUDUEHLWHQ 
� ��:HOFKH�0RWLYDWRUHQ�JUHLIHQ" 
 ��(LQEH]LHKHQ�GHV�0LWDUEHLWHUV 
 ��0DFKEDUNHLW�XQG�$N]HSWDQ] 
� ��5HFKW]HLWLJH�.RQWUROOH� 
 ��6WHXHUQGH�0D�QDKPHQ 
 ��PRWLYLHUHQGH�.ULWLN�XQG�QDFKYROO]LHKEDUHV��

 ���)HHGEDFN 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ� �  

 ���6LWXDWLRQVV]HQDULHQ  
 
  
1XW]HQ�� 'LH�0HWKRGH�GHU�HUUHLFKEDUHQ�XQG�

DN]HSWLHUEDUHQ�=LHOYHUHLQEDUXQJ�NDQQ�DXI�
DOOHQ�+LHUDUFKLHHEHQHQ�XQG�I�U�MHJOLFKH�.RQVWHOODWLRQ�HLQJHVHW]W�ZHUGHQ��
9HUVWlQGOLFKH�=LHOEHVFKUHLEXQJ�XQG�PHVVEDUH�9RUJDEHQ�VRUJHQ�I�U�HLQH�K|KHUH�
$N]HSWDQ]�XQG�HLQH�GHXWOLFK�SUl]LVHUH�6WHXHUXQJ�GHV�0LWDUEHLWHUHLQVDW]HV��'DEHL�LVW�
HV�XQHUKHEOLFK��RE�HV�VLFK�KLHUEHL�XP�VWUDWHJLVFKH�RGHU�WDNWLVFKH�]LHOH�KDQGHOW��6LH�
I|UGHUQ�GDPLW�]XVlW]OLFK�GLH�SHUV|QOLFKH�(QWZLFNOXQJ�XQG�GLH�6HOEVWlQGLJNHLW�GHV�
0LWDUEHLWHUV��6LH�VFKDIIHQ�DX�HUGHP�GLH�%DVLV�I�U�HLQ�HUIROJVDEKlQJLJHV�
9HUJ�WXQJVV\VWHP� 

� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 

 

0DQDJHPHQW 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



0��� 7UDLQLQJ�RQ�WKH�-RE�-�9HUWULHEVOHLWHUFRDFKLQJ� 
  
=LHOH�� *UXQGDXVELOGXQJ�YRQ�QHX�DXIJHVWLHJHQHQ�9HUWULHEVOHLWHU��&RDFKHQ�YRQ�HLJHQHQ�

0LWDUEHLWHUQ��:HLWHUHQWZLFNOXQJ�YRQ�9HUWULHEVOHLWHU�PLW�(UIDKUXQJ��EHVVHUH�
0LWDUEHLWHUI�KUXQJ��HIIL]LHQWHUHV�9HUKDOWHQ�JHJHQ�EHU�9HUNlXIHUQ��YHUPHLGHQ�YRQ�
)HKOHUQ��K|KHUH�$N]HSWDQ]�EHL�.ROOHJHQ�XQG�0LWDUEHLWHUQ�� 

 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�9HUWULHEVOHLWHU��9HUNDXIVOHLWHU�XQG�UHJLRQDOH�9HUNDXIVOHLWHU�

9HUWULHEV-)�KUXQJVNUlIWH�PLW�3HUVRQDOYHUDQWZRUWXQJ��*HVFKlIWVI�KUHU�PLW�
9HUWULHEVOHLWHUIXQNWLRQ� 

 
,QKDOW� ZLUG�QDFK�$QDO\VH�GHU�YRUKDQGHQHQ�)lKLJNHLWHQ��.HQQWQLVVH�XQG�(UIDKUXQJHQ�

LQGLYLGXHOO�DXVJHDUEHLWHW�XQG�XPJHVHW]W�� 
 
 ��=LHOH�EHVSUHFKHQ�XQG�IHVWOHJHQ 
 ��9RUJHKHQVZHLVH�EHVWLPPHQ 
 ��5ROOHQEHVSUHFKXQJ 
 ��'XUFKI�KUXQJ�GHV�*HVSUlFKV 
� ��9HUWULHEVSODQXQJ 
 ��9HUWULHEVFRQWUROOLQJ 
 ��*HELHWVUHJHOXQJHQ—GHU�$OSWUDXP� 
 ��8PJDQJ�PLW�Ä$OWHQ�+DVHQ³ 
 ��(QWZLFNHOQ�MXQJHU�9HUNlXIHU 
 ��8PJDQJ�PLW�LQGLYLGXHOOHQ�9HUNlXIHUW\SHQ 
 ��:HOFKH�0D�QDKPHQ�KDEHQ�IXQNWLRQLHUW" 
 ��:DV�PXVV�ZLH�DQGHUV�JHPDFKW�ZHUGHQ" 
 ��0DFKEDUNHLW�XQG�$N]HSWDQ] 
 
 
 
1XW]HQ�� 6RZRKO�QHX�PLW�GHU�$XIJDEH�GHV�9HUWULHEVOHLWHUV�
EHWUHXWH�0LWDUEHLWHU�ZLH�DXFK�  HUIDKUHQH�
)�KUXQJVNUlIWH�HUKDOWHQ�VRIRUW�XPVHW]EDUH�0HWKRGHQ�XQG� 
   9RUJHKHQVZHLVHQ��GLH�=HLW�HLQVSDUHQ�VRZLH�)UXVW�XQG�0LVVHUIROJH�
YHUKLQGHUQ� 
  'D�QLFKWV�VR�VLFKHU�LVW�ZLH�GHU�:DQGHO��EUDXFKHQ�6LH�)�KUXQJVNUlIWH��GLH�LQ�GHU�
  /DJH�VLQG��LKUH�$XIJDEHQ�LQ�GHU�*HJHQZDUW�XQG�LQ�GHU�=XNXQIW�]X�PDQDJHQ�XQG�
  GDGXUFK�GLH�=XNXQIWVVLFKHUKHLW�,KUHV�8QWHUQHKPHQV�]X�JHZlKUHQ 
� 
� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU��QLFKW�P|JOLFK��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 
 

0DQDJHPHQW 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



0���  9HUPLWWHOQ�EHL�.RQIOLNWHQ�XQG�0REELQJ 
  
=LHOH��  5HFKW]HLWLJ�.RQIOLNWH�HUNHQQHQ�XQG�YHUPHLGHQ� 
  ULFKWLJH�0D�QDKPHQ�VLFKHUQ�ZHUWYROOHV�0LWDUEHLWHUZLVVHQ� 
  VRXYHUlQ�.RQIOLNWH�EHUHLQLJHQ� 
  1HJDWLYH�%HHLQIOXVVXQJ�XQG�0REELQJ�DQGHUHU�0LWDUEHLWHU�YHUKLQGHUQ� 
 
)�U�ZHQ�� )�KUXQJVNUlIWH�PLW�3HUVRQDOYHUDQWZRUWXQJ� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��(UVWH�$Q]HLFKHQ�YRQ�9HUKDOWHQVlQGHUXQJ 
 ��$XVZLUNXQJHQ�GHV�0REELQJV 
 ��JHHLJQHWH�0D�QDKPHQ�HUJUHLIHQ�XQG�HLQVHW]HQ 
  ��:LH�HQWVWHKHQ�.RQIOLNWH" 
 ��.RQIOLNWH�IU�K]HLWLJ�HUNHQQHQ�XQG�JHVFKLFNW� �

  ���EHLOHJHQ 
 ��(QWVFKO�VVHOQ�GHV�9HUKDOWHQV�GHV�  

  ���*HVSUlFKVSDUWQHUV� 
 ��(VNDODWLRQVVWXIHQ 
 ��5LFKWLJH��]HLWQDKH�/|VXQJ�HUDUEHLWHQ 
 ��5�FNVLFKW�XQG�'LV]LSOLQ�EHL�HLJHQHP�9HUKDOWHQ 
 ��8QWHUVFKLHGOLFKH�0HQWDOLWlWHQ� 
 ��=XVDPPHQDUEHLW�VWDWW�7UHQQXQJ 
 ��'LH�9HUDQWZRUWXQJ�GHV�9RUJHVHW]WHQ�JHJHQ�EHU�

VHLQHQ�0LWDUEHLWHUQ 
 ��*HVFKLFNWHV�9RUJHKHQ�EHL�LQQHUOLFK�JHN�QGLJWHQ�0LWDUEHLWHUQ� 
  ��.RQVWUXNWLYH�0LWDUEHLWHUJHVSUlFKH 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
1XW]HQ�� 'XUFK�.RQIOLNWH�XQG�0REELQJ�VLQG�VFKRQ�HLQLJH�8QWHUQHKPHQ�VWDUN�JHVFKlGLJW�

ZRUGHQ��1XU�QRFK�MHGHU����KDW�6SD��DQ�VHLQHP�-RE��hEHU������GHU�0LWDUEHLWHU�
PDFKHQ�'LHQVW�QDFK�9RUVFKULIW�������KDEHQ�EHUHLWV�LQQHUOLFK�JHN�QGLJW��6RUJHQ�6LH�
GDI�U��GDVV�HV�LQ�,KUHP�8QWHUQHKPHQ�QLFKW�VRZHLW�NRPPW��'LH�ULFKWLJH�
Ä%HKDQGOXQJ³�GHU�0LWDUEHLWHU�UHQWLHUW�VLFK�LPPHU��'HU�:RUNVKRS�]HLJW�,KQHQ�
HUIROJVHUSUREWH�:HJH�DXI��ZLH�6LH�0LWDUEHLWHU�PLW�)UHXGH�]X�PHKU�(LQVDW]�/HLVWXQJ�
I�KUHQ��JXWH�0LWDUEHLWHU�DXI�,KUHP�1LYHDX�KDOWHQ��0REELQJ�YHUKLQGHUQ�XQG�JHQHUHOO�
0LWDUEHLWHU�DQ�,KU�8QWHUQHKPHQ�ELQGHQ�N|QQHQ��6FKDIIHQ�6LH�HLQ�3OXV�DQ�/R\DOLWlW��
XP�)OXNWXDWLRQHQ�]X�PLQLPLHUHQ�XQG�ZLHGHU�6SD��DQ�GHU�=XVDPPHQDUEHLW�DOOHU��
+|KHUH�.XQGHQ]XIULHGHQKHLW�LVW�HLQ�]XVlW]OLFKHU�9RUWHLO�� 

�� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 

 

�� 

0DQDJHPHQW 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



0��� +|FKVWOHLVWXQJ�PLW�6\VWHP�XQG�0RWLYDWLRQ 
  
=LHOH�� 'HQ�9HUWULHE�ZLUNOLFK�I�KUHQ��HUUHLFKEDUH�=LHOH�GHILQLHUHQ�� 
 LQGLYLGXHOOHV�&RDFKLQJ��VWUXNWXULHUWH�XQG�PHVVEDUH�$EOlXIH� 
 6WHLJHUXQJ�GHU�(IIL]LHQ]��6FKDIIHQ�YRQ�K|FKVWP|JOLFKHU�7UDQVSDUHQ]� 
 3UlYHQWLY-&RQWUROOLQJ�VWDWW�9RUKDOWXQJHQ��0RWLYDWLRQ�XQG�NRQVWUXNWLYHV�)HHGEDFN� 
 
)�U�ZHQ�� )�KUXQJVNUlIWH�LP�9HUWULHE��YHUWULHEVYHUDQWZRUWOLFKH�0DQDJHU��*HVFKlIWVI�KUHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
  ��%HVRQGHUKHLW�GHU�0LWDUEHLWHUI�KUXQJ�VSH]LHOO�LP�9HUWULHE 
 ��/|VXQJVYHUWULHE�DOV�HFKWH�&KDQFH 
 ��6WUXNWXULHUWH�9RUJHKHQVZHLVH�XQG�]LHORULHQWLHUWH�

9HUWULHEVSUR]HVVH 
 ��3UlYHQWLY-0D�QDKPHQ��]XU�(IIL]LHQ]VWHLJHUXQJ 
 ��7RS-7UDQVSDUHQ]�GXUFK�NRQVHTXHQWHV�

9HUWULHEVFRQWUROOLQJ 
 ��8QWHUVW�W]HQGHV�&RDFKLQJ�GXUFK�GHQ�9HUWULHEVOHLWHU 
 ��:LH�ILQGHQ�6LH�GLH�EHVWHQ�9HUWULHEVPLWDUEHLWHU 
 ��:LH�KDOWHQ�XQG�HQWZLFNHOQ�6LH�GLH�/HLVWXQJVWUlJHU" 
 ��:HWWEHZHUEH�XQG�*HZLQQHUNXOWXU 
 ��/HLVWXQJVRULHQWLHUWH�(QWORKQXQJVV\VWHPH�DOV�

8QWHUVW�W]XQJ�I�U�GHQ�9HUWULHEVHUIROJ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
1XW]HQ�� 6LH�HUIDKUHQ��ZLH�6LH�GLH�5ROOH�GHU�9HUWULHEVOHLWXQJ�

ULFKWLJ�GHILQLHUHQ�XQG�GDGXUFK�,KU�7HDP�HIIL]LHQW�]X�
GHQ�JHSODQWHQ�=LHOHQ�I�KUHQ��'HU�:RUNVKRS�]HLJW�
,KQHQ�HUIROJUHLFKH�0HWKRGHQ��6WUDWHJLHQ�XQG�0HFKDQLVPHQ�]XU�PRWLYLHUHQGHQ�
0LWDUEHLWHUI�KUXQJ��6FKDIIHQ�6LH�HLQH�:,1-:,1�6LWXDWLRQ��DXV�GHU�KHUDXV�6LH�
0LWDUEHLWHU�XQWHUVW�W]HQG�]XP�(UIROJ�I�KUHQ��'XUFK�EHZlKUWH�6RIRUWPD�QDKPHQ�
VWHLJHUQ�6LH�GLH�(IIHNWLYLWlW�XQG�GLH�4XDOLWlW�VRZLH�GLH�0RWLYDWLRQ�,KUHU�9HUNlXIHU��� 

 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
  
 $XFK�DOV�9HUWULHEVOHLWHU-&RDFKLQJ-0D�QDKPH�DOV�LQGLYLGXHOOHV�3URMHNW�

DEJHVWLPPW�DXI�,KUH�VSH]LILVFKH�6LWXDWLRQ�HUKlOWOLFK� 
 
 
 

 

0DQDJHPHQW 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



0��� (IIL]LHQWHUH�XQG�HUIROJUHLFKHUH�0HHWLQJV�XQG�%HVSUHFKXQJHQ� 
  
=LHOH�� ,Q�ZHQLJHU�=HLW�PHKU�HUUHLFKHQ��0HHWLQJV�XQWHU�EHWULHEVZLUWVFKDIWOLFKHQ�

*HVLFKWVSXQNWHQ��HIIL]LHQWH�9RUEHUHLWXQJ�YRQ�0HHWLQJV�XQG�%HVSUHFKXQJHQ� 
 GLH�$XVZDKO�GHU�JHHLJQHWHQ�XQG�HUIRUGHUOLFKHQ�7HLOQHKPHU� 
 (UJHEQLVVH�SODQHQ�XQG�ZLUNOLFK�HU]LHOHQ� 
  
)�U�ZHQ�� *HVFKlIWVI�KUHU��0RGHUDWRUHQ��)�KUXQJVNUlIWH��$EWHLOXQJVOHLWHU��*UXSSHQOHLWHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��5LFKWLJH�9RUEHUHLWXQJ 
 ��=LHOH�H[DNW�GHILQLHUHQ 
 ��7HLOQHKPHU��ZHU"�:DQQ"�ZR]X" 
 ��$XIJDEHQGHILQLWLRQ�GHU�7HLOQHKPHU 
 ��3HUV|QOLFKH�9RUEHUHLWXQJ�  
 ��=HLWSXQNW���=HLWUDXP�GHU�%HVSUHFKXQJ 
 ��7DJHVRUGQXQJ���$JHQGD 
 ��(LQODGXQJ 
 ��8PJDQJ�PLW�GHQ�XQWHUVFKLHGOLFKHQ� �

 ���%HVSUHFKXQJVWHLOQHKPHUQ 
 ��,PSURYLVDWLRQ�EHL�RUJDQLVDWRULVFKHQ�� 

 ���3UREOHPHQ 
 ��.RQIOLNWH�YHUPHLGHQ 
 ��3URWRNROOLHUXQJ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�

6LWXDWLRQVV]HQDULHQ 
  
1XW]HQ�� ,Q�YLHOHQ�%HVSUHFKXQJHQ�ZLUG�ZHUWYROOH�$UEHLWV]HLW�GXUFK�HLQH�XQ]XUHLFKHQGH�

9RUEHUHLWXQJ��XQJ�QVWLJH�*HVWDOWXQJ�XQG�XQNRQWUROOLHUWH�'XUFKI�KUXQJ�
YHUVFKZHQGHW��+LHU�KLOIW�,KQHQ�GLH�6$/(6-(;3(576-0HHWLQJ-6WUDWHJLH��0LW�ULFKWLJHU�
9RUEHUHLWXQJ�N|QQHQ�6LH�HUUHLFKHQ��GDVV�LQ�,KUHQ�%HVSUHFKXQJHQ�JXWH�(UJHEQLVVH�
HU]LHOW�XQG�GLH�7HLOQHKPHU�]XIULHGHQJHVWHOOW�ZHUGHQ��=XGHP�VWHLJHUQ�6LH�,KU�,PDJH��
1DFK�GLHVHP�6HPLQDU�VLQG�6LH�PLW�GHQ�ZLFKWLJVWHQ�3XQNWHQ�I�U�HLQH�JXWH�
6LW]XQJVSODQXQJ�YHUWUDXW�XQG�N|QQHQ�%HVSUHFKXQJHQ�VRXYHUlQHU�OHLWHQ��6LH�
ZLVVHQ��ZRUDXI�6LH�LP�8PJDQJ�PLW�XQWHUVFKLHGOLFKHQ�7HLOQHKPHUQ�DFKWHQ�P�VVHQ��
ZDV�HLQH�HIIHNWLYH�3URWRNROOLHUXQJ�EHGHXWHW�XQG�ZLH�6LH�,KUH�6LW]XQJHQ�VLQQYROO�
QDFKEHUHLWHQ�� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 

 

0DQDJHPHQW 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



�� 

 

0��� 0LWDUEHLWHU�EHXUWHLOHQ�-�-DKUHVDEVFKOXVVJHVSUlFK�PLW�
=LHOYHUHLQEDUXQJ 

  
=LHOH�� )DLUH�%HXUWHLOXQJ�GHU�HUEUDFKWHQ�/HLVWXQJ�� 
 PRWLYLHUHQ�GXUFK�$QHUNHQQXQJ�� 
 0LWDUEHLWHUELQGXQJ�GXUFK�RIIHQH�/HLVWXQJVJHVSUlFKH� 
 (UPLWWOXQJ�OHLVWXQJVI|UGHUQGHU�0D�QDKPHQ�I�U�GDV�)ROJHMDKU�� 
 =LHOJHVSUlFKH�PLW�$N]HSWDQ]�GHU�0LWDUEHLWHU��PLW�0XVWHUEHXUWHLOXQJ�� 
 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�*HVFKlIWVI�KUHU�XQG�)�KUXQJVNUlIWH�PLW�3HUVRQDOYHUDQWZRUWXQJ� 
  
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
  
  ��)DLUH�%HXUWHLOXQJ�GXUFK�0LWDUEHLWHU�XQG�)�KUXQJVNUDIW 
  ��'LH�%HXUWHLOXQJ�DOV�%DXVWHLQ�GHU�3HUVRQDOHQWZLFNOXQJ 
  ��)HVWOHJXQJ�YRQ�6WDQGDUGV� 
  ��7HFKQLNHQ�GHU�%HXUWHLOXQJ� 
  ��SHUV|QOLFKH�XQG�LQGLYLGXHOOH�=LHOH� 
  ��0HVVEDUNHLW�YRQ�=LHOHQ� 

  ��=LHOYHUHLQEDUXQJ�XQG�%HXUWHLOXQJ� 
  ��=LHOH�XQG�$QOLHJHQ�GHV�0LWDUEHLWHUV�� 
  ��JHHLJQHWH�0D�QDKPHQ� 
  
1XW]HQ�� 'HU�$XVWDXVFK�GHU�(UZDUWXQJHQ�]ZLVFKHQ�)�KUXQJVNUDIW�

XQG�0LWDUEHLWHU�XQWHUVW�W]W�GLH�,GHQWLIL]LHUXQJ�YRQ�
6WlUNHQ�XQG�6FKZlFKHQ��(UJHEQLV�VLQG�GLH�
(QWZLFNOXQJVSRWHQ]LDOH�EHLGHU�*HVSUlFKVSDUWQHU�VRZLH�
GHV�$UEHLWVXPIHOGHV��'LH�6FKDIIXQJ�HLQHU�HLQKHLWOLFKHQ�%HXUWHLOXQJ�LP�8QWHUQHKPHQ�
KLOIW��NODUH�6WUXNWXUHQ�XQG�7UDQVSDUHQ]�KLQVLFKWOLFK�GHU�)�KUXQJ�YRQ�
0LWDUEHLWHUJHVSUlFKHQ�]X�VFKDIIHQ���6LH�HUUHLFKHQ�VRPLW�LGHDOH�9RUDXVVHW]XQJ�I�U�
GLH�(LQI�KUXQJ�YRQ�=LHOYHUHLQEDUXQJHQ�XQG�YDULDEOHQ�*HKDOWVDQWHLOHQ��'LH�
=LHOYHUHLQEDUXQJ�NDQQ�DXI�DOOHQ�+LHUDUFKLHHEHQHQ�XQG�I�U�MHJOLFKH�$UW�GHU�
=XVDPPHQDUEHLW�XPJHVHW]W�ZHUGHQ��6WUDWHJLVFKH�ZLH�WDNWLVFKH�=LHOH�ODVVHQ�VLFK�
WRS-GRZQ�YHUELQGOLFK�UHDOLVLHUHQ��'LH�.RPSHWHQ]HUZHLWHUXQJ�GHU�)�KUXQJVNUlIWH�
GXUFK�=LHOEHVFKUHLEXQJ�XQG�PHVVEDUH�(UJHEQLVEHVFKUHLEXQJ�VRUJW�I�U�HLQH�SUl]LVH�
6WHXHUXQJ�GHV�0LWDUEHLWHUHLQVDW]HV��.RPSHWHQ]IRUGHUXQJ�XQG�(LQEH]LHKXQJ�GHU�
0LWDUEHLWHU�LQ�GHQ�:HUWVFK|SIXQJVSUR]HVV�GXUFK�=LHONODUKHLW��I|UGHUQ�VR�
(LJHQLQLWLDWLYH�XQG�/HLVWXQJVRSWLPLHUXQJ�� 

� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 

 

0DQDJHPHQW 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



 

0��� 9HUWULHEVSUR]HVVH�HUVWHOOHQ�XQG�RSWLPLHUHQ 
  
=LHOH�� *HHLJQHWH�9HUWULHEVSUR]HVVH�HUVWHOOHQ�� 
 HIIL]LHQWHU�GHQ�:RUNIORZ�LP�9HUWULHE�RUJDQLVLHUHQ� 
 9RUWHLOH�GXUFK�GLIIHUHQ]LHUWH�9HUWULHEVSUR]HVVH�QDFK�.XQGHQNDWHJRULHQ�XQG�3UR�

GXNWJUXSSHQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�*HVFKlIWVI�KUHU��9HUNDXIVOHLWHU��/HLWHU�$X�HQGLHQVW�XQG�*HELHWVYHU�

NDXIVOHLWHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��6WUXNWXU�GHU�9HUWULHEVSUR]HVVH 
 ��'LIIHUHQ]LHUXQJ�QDFK�.XQGHQNDWHJRULH 
 ��'LIIHUHQ]LHUXQJ�QDFK�3URGXNWJUXSSHQ�XQG�'LHQVWOHLVWXQJVJUXSSHQ 
 ���$XIJDEHQYHUWHLOXQJ�DXI�%DVLV�GHV�9HUWULHEVSUR]HVVHV�� 
 ��'LH�HLQ]HOQHQ�3KDVHQ�GHV�9HUWULHEVSUR]HVVHV 
 
1XW]HQ�� 8QWHUVXFKXQJHQ�KDEHQ�HUJHEHQ��GDVV�GLH�9HUNDXIVSURGXNWLYLWlW�QDFK�,QGLYLGXDOLVLH
  UXQJ�XQG�2SWLPLHUXQJ�GHU�9HUWULHEVSUR]HVVH�]ZLVFKHQ����XQG����3UR]HQW�JHVWLHJHQ�
  LVW��(LQ�YLHOOHLFKW�QRFK�EHGHXWHQGHUHU�QXW]HQ�LVW�GLH�7UDQVSDUHQ]�GHU�9RUJHKHQVZHL-
  VHQ��GLH�HUVW�HLQH�HFKWH�9HUWULHEVVWHXHUXQJ�GXUFK�GHQ�9HUWULHEVOHLWHU�P|JOLFK� 
  PDFKW��$X�HUGHP�OHJHQ�6LH�GHQ�*UXQGVWHLQ�I�U�HLQ�HFKWHV�9HUWULHEVFRQWUROOLQJ��� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

0DQDJHPHQW 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



0DQDJHPHQW 

0��� =LHORULHQWLHUWH��SUlYHQWLYH�9HUWULHEVVWHXHUXQJ�� 
  
=LHOH�� 9HUWULHEVSODQXQJ�WRS-GRZQ�XQG�%RWWRP-XS�PLW�$N]HSWDQ]JDUDQWLH�GHU�9HUNlXIHU��

6WHXHUXQJ�QLFKW�QXU��EHU�=LHOYRUJDEHQ��VRQGHUQ�XQWHUVW�W]HQG� 
 6WHLJHUXQJ�GHU�$X�HQGLHQVWSURGXNWLYLWlW�� 
 
)�U�ZHQ�� :RUNVKRS�I�U�9HUWULHEVJHVFKlIWVI�KUHU��9HUNDXIVOHLWHU��/HLWHU�$X�HQGLHQVW��*HELHWV�

YHUNDXIVOHLWHU�XQG�*HVFKlIWVI�KUHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��0LW�ZHOFKHQ�HLQIDFKHQ�,QVWUXPHQWHQ�6LH�,KUHQ�9HUWULHE�ZLUNVDP�VWHXHUQ 
 ��'LH�5ROOH�GHU�9HUWULHEVSUR]HVVH�EHL�3ODQXQJ� 
 ���6WHXHUXQJ�XQG�&RQWUROOLQJ 
 ��:LH�NRPPH�LFK�]XU�UHDOLVWLVFKHQ�=LHOYRUJDEH" 
 ��:LH�JHZLQQH�LFK�GLH�$N]HSWDQ]�GHU�9HUNlXIHU" 
 ��9RQ�GHU�DN]HSWLHUWHQ�9RUJDEH�]XU�=LHOHUUHLFKXQJ 
 ��%HZlKUWH�9RUJHKHQVZHLVHQ�GHU�UHDOLVWLVFKHQ� 
 ���9HUWULHEVSODQXQJ 
 ��:LH�,KU�9HUWULHE�VFKQHOOHU�]XP�$XIWUDJ�NRPPW 
 ��:LH�JHKH�LFK�NRQVWUXNWLY�EHL�GHU�6WHXHUXQJ�GHU� 
 ���0LWDUEHLWHU�YRU" 
 ��:LUWVFKDIWOLFKNHLWVNHQQ]DKOHQ�XQG�3URGXNWUHQWDELOL

  ���WlW 
 ��0HWKRGHQ�]XU�$QDO\VHQ�GHU�9HUNlXIHU-$NWLYLWlWHQ 
 ��)HVWVWHOOXQJ�GHV�HUEUDFKWHQ�1XW]HQV 
 ��6FKDIIXQJ�HLQHV�YHUWULHEOLFKHQ�)U�KZDUQV\VWHPV 
 ��+LQI�KUHQ�]XU�6HOEVWVWHXHUXQJ�XQG�-NRQWUROOH 
 ��0HWKRGHQ�GHU�$N]HSWDQ]VFKDIIXQJ�GHV�9HUWULHEV�

NRQWUROOV\VWHPV 
 
1XW]HQ�� 6SDUHQ�6LH�VLFK�=HLW�GXUFK�JH]LHOWHUHV�9RUJHKHQ��6FKDIIHQ�6LH�VLFK�GLH�$N]HSWDQ]�

GHU�9HUNlXIHU��RKQH�GLH�VLH�GLH�=LHOH�EHVWLPPW�QLFKW�HUUHLFKHQ��6LH�HUDUEHLWHQ�VLFK�
HLQH�9RUJHKHQVZHLVH�I�U�,KU�8QWHUQHKPHQ��ZHOFKHV�H[DNW�DEJHVWLPPW�LVW�DXI�,KUH�
%HODQJH��6LH�HUNHQQHQ�UHFKW]HLWLJ��ZR�6LH�EHL�ZHP�PLW�ZHOFKHU�0HWKRGH�HLQJUHLIHQ�
P�VVHQ��6WHXHUQ�VLH�QDFK�GHP�EHZlKUWHQ�6$/(6-(;3(576�ZLQ-ZLQ-ZLQ-6\VWHP��
9RUWHLOH�I�U�GDV�8QWHUQHKPHQ��GHQ�9HUNlXIHU�XQG�I�U�6LH��(UNHQQHQ�6LH�
0|JOLFKNHLWHQ��UHFKW]HLWLJ�PDQJHOQGHQ�(LQVDW]��IHKOHQGH�.HQQWQLVVH�RGHU�IDOVFKHV�
9RUJHKHQ�]X�LGHQWLIL]LHUHQ�XQG�ILQGHQ�6LH�6WUDWHJLHQ��GLHVH�ZLUNXQJVYROO�]X�
EHVHLWLJHQ� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 

 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



 

0��� *HQDXH��VFKQHOOH�XQG�WUDQVSDUHQWH�9HUWULHEVSODQXQJ������������ 
  
=LHOH�� 9HUWULHEVSODQXQJ�WRS-GRZQ�XQG�%RWWRP-XS�PLW�$N]HSWDQ]JDUDQWLH�GHU�9HUNlXIHU��

6WHXHUXQJ�QLFKW�QXU��EHU�=LHOYRUJDEHQ��VRQGHUQ�XQWHUVW�W]HQG� 
 6WHLJHUXQJ�GHU�$X�HQGLHQVWSURGXNWLYLWlW� 
 
)�U�ZHQ�� :RUNVKRS�I�U�9HUWULHEVJHVFKlIWVI�KUHU��9HUNDXIVOHLWHU��/HLWHU�$X�HQGLHQVW��

*HELHWVYHUNDXIVOHLWHU�XQG�*HVFKlIWVI�KUHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�HUJlQ]W�ZHUGHQ� 
 
 ��'LH�5ROOH�GHU�9HUWULHEVSUR]HVVH�EHL�3ODQXQJ��6WHXHUXQJ�XQG�&RQWUROOLQJ 
 ��:LH�NRPPH�LFK�]XU�UHDOLVWLVFKHQ�=LHOYRUJDEH" 
 ��:LH�JHZLQQH�LFK�GLH�$N]HSWDQ]�GHU�9HUNlXIHU" 
 ��9RQ�GHU�9RUJDEH�]XP�DN]HSWLHUWHQ�=LHO 
 ��%HZlKUWH�9RUJHKHQVZHLVHQ�GHU�UHDOLVWLVFKHQ�9HUWULHEVSODQXQJ 
 ��:LH�HUNHQQH�LFK�+LQWHUJU�QGH�GHU�8QWHUVFKLHGH� 
 ��5HQWDELOLWlW�GHU�HLQ]HOQHQ�3URGXNWH�LQ�GHU�3ODQXQJ 
  
 
1XW]HQ�� 6SDUHQ�6LH�VLFK�=HLW�GXUFK�JH]LHOWHUHV�9RUJHKHQ��6FKDIIHQ�6LH�VLFK�GLH�$N]HSWDQ]�

GHU�9HUNlXIHU��RKQH�GLH�VLH�GLH�=LHOH�EHVWLPPW�QLFKW�HUUHLFKHQ��6LH�HUDUEHLWHQ�VLFK�
HLQH�9RUJHKHQVZHLVH�I�U�,KU�8QWHUQHKPHQ��ZHOFKHV�H[DNW�DEJHVWLPPW�LVW�DXI�,KUH�
%HODQJH��6LH�HUNHQQHQ�UHFKW]HLWLJ��ZR�6LH�EHL�ZHP�
PLW�ZHOFKHU�0HWKRGH�HLQJUHLIIHQ�P�VVHQ��6WHXHUQ�
VLH�QDFK�GHP�EHZlKUWHQ�6$/(6-(;3(576�ZLQ-ZLQ-
ZLQ-6\VWHP��9RUWHLOH�I�U�GDV�8QWHUQHKPHQ��GHQ�
9HUNlXIHU�XQG�I�U�6LH��(UNHQQHQ�6LH�0|JOLFKNHLWHQ��
UHFKW]HLWLJ�PDQJHOQGHQ�(LQVDW]��IHKOHQGH�
.HQQWQLVVH�RGHU�IDOVFKHV�9RUJHKHQ�]X�LGHQWLIL]LHUHQ�
XQG�ILQGHQ�6LH�6WUDWHJLHQ��GLHVH�ZLUNXQJVYROO�]X�
EHVHLWLJHQ� 

 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��  

 )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 
 
 
 
 

 

�� 

0DQDJHPHQW 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



�� 

)UDX�0\ULDP�5RWK�(/%-6&+/,))�:HUN]HXJPDVFKLQHQ�*PE+� 
 
�2SWLPDO�DEJHVWLPPWHV�3URJUDPP�DXI�GLH�YRUKHUVFKHQGHQ�3UREOHPDWLNHQ�GHU�)�KUXQJVJUXSSH��,QGLYLGXHOOHV�
(LQJHKHQ�DXI�YHUHLQ]HOWH�3UREOHPDWLNHQ�� 
 
 
+HUU�&KULVWLDQ�3DW]HOW��(/%-6&+/,))�:HUN]HXJPDVFKLQHQ�*PE+� 
 
�5HIHUHQW�LVW�SUD[LVHUSUREW�XQG�ELQGHW�GLH�7HLOQHKPHU�DNWLY�LQ�GLH�6FKXOXQJ�PLW�HLQ�� 
 
 
+HUU�6H\IIHUWK��9RJW�%DXJHUlWH�*PE+� 
 
�'DV�ELVKHU�EHVWH�6HPLQDU�DQ�GHP�LFK�WHLOJHQRPPHQ�KDEH��%LQ�YRQ�,KUHU�.RPSHWHQ]�EHHLQGUXFNW����� 
 
 
+HUU�.ODXV�+HVVHOPDQQ��$0$'(86�,7�*PE+��3DUVEHUJ� 
 
Ä(LQ�PLWUHL�HQGHV�6HPLQDU�PLW�EOHLEHQGHQ�(LQGUXFN��9LHOH�7LSSV�I�U�GHQ�WlJOLFKHQ�*HEUDXFK�³ 
 
 
+HUU�7RELDV�*UHLQHU��3),67(5(5�.*� 
 
Ä6HKU�3UD[LVQDK��6HKU�JXWH�(LQELQGXQJ�GHU�7HLOQHKPHU�LQ�5ROOHQVSLHOH�LQ�UHDOLWlWVQDKHQ�6LWXDWLRQHQ��3UlGLNDW�
(PSIHKOHQVZHUW�³ 
 
 
+HUU�3HWHU�1HLGO��*HVFKlIWVI�KUHU�GHU�6FKOR�EUDXHUHL�1DDEHFN� 
 
Ä'DV�6$/(6-(;3(576-)�KUXQJVNUlIWHVHPLQDU�ZDU�QLFKW�QXU�I�U�0DQDJHU�PLW�(UIDKUXQJ��EHU�GHQ�JHVDPWHQ�
$EODXI�VHKU�SRVLWLY��DQJHQHKP�XQG�OHKUUHLFK��HV�LVW�DXFK�I�U�ZHUGHQGH�)�KUXQJVNUlIWH�XQG�0LWDUEHLWHU�PLW�
:HLVXQJVEHIXJQLV�VRZLH�*UXSSHQOHLWHU�EHVWHQV�JHHLJQHW�³ 
 
 
+HUU�6WHSKDQ�.RUE��9HUWULHEVOHLWHU�6LHPHQV�$*��1�UQEHUJ� 
 
Ä,FK�ELQ�UHVWORV�EHJHLVWHUW��$OOHV�ZDV�PDQ�EUDXFKW��XP�HUIROJUHLFK�0LWDUEHLWHU�]XI�KUHQ�XQG�]X�PRWLYLH�
UHQ �XQG�VHOEVW�LQ�VFKZLHULJVWHQ�0LWDUEHLWHUJHVSUlFKHQ�EHVWHKHQ�]X�N|QQHQ��ZXUGH�DXI�lX�HUVW�DQVFKDXOLFKH�
:HLVH�YHUPLWWHOW�XQG�NRQQWH�VRIRUW�LQ�GHU�3UD[LV�XPJHVHW]W�ZHUGHQ��'DEHL�NDP�GHU�6SD��LQ�GHP�:RUNVKRS�
QLH�]X�NXU]��%HVRQGHUV�Q�W]OLFK�HUZLHVHQ�VLFK�GLH�YLHOHQ�Ä6SH]LDO-7LSSV³��GLH�HEHQ�]HLJHQ��GDVV�HLQ�6HPLQDU�
DXVVFKOLH�OLFK�YRP�7UDLQHU�DEKlQJW��0LW�+HUUQ�5DVFKLFN�KDEHQ�ZLU�HLQHQ�6SLW]HQWUDLQHU�NHQQHQ�JHOHUQW�³ 
 
 
+HUU�:LOOL�,UOEDFKHU��,5/%$&+(5�%/,&.381.7�*/$6�*0%+� 
 
Ä+DEH�HLQHQ�VHKU�JXWHQ�(LQGUXFN��(LQHV�PHLQHU�EHVWHQ�6HPLQDUH�GDV�LFK�MH�PLWJHPDFKW�KDEH�³� 
 
 
+HUU�7KRPDV�3UHOOHU��6LHPHQV�'HPDWLF� 
 
6HKU�LQWHUHVVDQWHV��LQIRUPDWLYHV�XQG�DP�VDQWHV�6HPLQDU��'HVKDOE�YHUJLQJHQ�GLH�GUHL�7DJH��ZLH�LP�)OXJ�� 
,FK�KlWWH�PLU�MHW]W�LP�1DFKKLQHLQ�VRJDU���7DJH�PLW�QRFK�PHKU�5ROOHQVSLHOH�JHZ�QVFKW��ZHLO�GLHVH�VR�SUD[LV�
QDK�ZDUHQ�XQG�MHGHU�7HLOQHKPHU�VR�YLHOH�Q�W]OLFKH�7LSSV�XQG�9HUKDOWHQVZHLVHQ�PLWQHKPHQ�NRQQWH� 
 
 

:HLWHU�.XQGHQVWLPPHQ�HUKDOWHQ�6LH�DXI�GHQ�6HLWHQ����XQG��� 

.XQGHQ��EHU�6$/(6-(;3(576��$XV]XJ��� 

�� 



 
 
 
 
 
 
 
 

(LQNDXIVVHPLQDUH� 
VLQG�VSH]LHOO�DXVJHULFKWHW� 

DXI�DOOH�3HUVRQHQ�LP�VWUDWHJLVFKHQ�(LQNDXI�� 
GLH�LKUH�(UIROJH�ZHLWHU�DXVEDXHQ�XQG� 

,KUH�9RUJHKHQVZHLVHQ�VWUXNWXULHUW�RSWLPLHUHQ�ZROOHQ� 

�� 

(LQNDXIV-6HPLQDUH� 



(��� *HVFKLFNW�(LQNDXIHQ�XQG�SURIHVVLRQHOO�YHUKDQGHOQ� 
   
=LHOH�� 'HXWOLFKH�9HUEHVVHUXQJ�GHU�(LQNDXIVNRQGLWLRQHQ� 

6FKDIIXQJ�HLQHU�VROLGHQ�$XVJDQJVEDVLV�I�U�HUIROJUHLFKH�(LQNDXIVDNWLYLWlWHQ�PLW�
VWUXNWXULHUWHP�9RUJHKHQ��&KHFNOLVWHQ��+LOIVPLWWHOQ�XQG�GHP�5�VW]HXJ�DXFK�I�U�
NQLIIOLJH�6LWXDWLRQHQ�� 
VLFKHUHV��SURIHVVLRQHOOHV�XQG��EHU]HXJHQGHV�$XIWUHWHQ� 

 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�(LQNlXIHU��6HOEVWlQGLJH��*HVFKlIWVI�KUHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��$XIJDEHQ�GHV�(LQNDXIV 

��9HUKlOWQLV�/LHIHUDQWHQ�-�(LQNlXIHU� 
��.RPPXQLNDWLRQ�]ZLVFKHQ�/LHIHUDQWHQ�-�(LQNlXIHU 
��6HOEVWYHUWUDXHQ�-�$XIWUHWHQ�XQG�$XVVWUDKOXQJ 

 ��/LHIHUDQWHQ�-�$QIRUGHUXQJHQ�XQG�%HZHUWXQJ 
 ��5LFKWLJ�/LHIHUDQWHQJHVSUlFKH�I�KUHQ� 
  ��,QWHUQHU�%HGDUI�XQG�%HGDUIV�EHUPLWWOXQJ�]XP� 

 ���/LHIHUDQWHQ� 
  ��(UVWJHVSUlFKH�PLW�(UZDUWXQJVNRPPXQLNDWLRQ� 

��)XQGLHUWH�9RUEHUHLWXQJ�DXI�9HUKDQGOXQJHQ� 
  ��.|USHUVSUDFKH�–�GHU�.|USHU�UHGHW�XQG�GHU�0XQG� 
 ����VSULFKW 
 ��6SLHOUlXPH�GHV�9HUKDQGOXQJVSDUWQHUV�HUNHQQHQ 

��3UHLV-9HUKDQGOXQJ�ZLUNOLFK�I�KUHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
1XW]HQ�� 'HU�:RUNVKRS�]HLJW�,KQHQ�HUIROJVHUSUREWH�:HJH�

DXI��ZLH�6LH�QRFK�NRVWHQJ�QVWLJHU�HLQNDXIHQ�XQG�
WURW]GHP�HLQ�SDUWQHUVFKDIWOLFKHV�9HUKlOWQLV�]X�,KUHP�/LHIHUDQWHQ�DXI-�E]Z��
DXVEDXHQ�N|QQHQ��$X�HUGHP�ILQGHQ�6LH�0HWKRGHQ��ZLH�6LH�,KUHQ�/LHIHUDQWHQ�DQ�
3UREOHPO|VXQJHQ�PLW�EHWHLOLJHQ��LQ�GLH�9HUDQWZRUWXQJ�HLQEH]LHKHQ�XQG�VRPLW�PHKU�
1XW]HQ�DXV�GHU�=XVDPPHQDUEHLW�PLW�GHP�/LHIHUDQWHQ�]LHKHQ�N|QQHQ��'DVV�6LH�
GDEHL�DXFK�QRFK�=HLW�VSDUHQ�XQG�GLH�7HUPLQWUHXH�GHV�/LHIHUDQWHQ�HUK|KHQ�N|QQHQ��
ZLUG�DX�HUGHP�I�U�6LH�HLQ�HFKWHU�=XVDW]QXW]HQ�VHLQ� 

 
 
 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 

�� 

(LQNDXI 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



(��� 1XW]EULQJHQGH�/LHIHUDQWHQEHZHUWXQJ� 
   
=LHOH�� =XVDPPHQDUEHLW�PLW�GHQ�ULFKWLJHQ�/LHIHUDQWHQ� 
 9RUWHLOH�]LHKHQ�DXV�GHQ�ZHLFKHQ�)DNWRUHQ�GHU�%HZHUWXQJ�� 

ODQJIULVWLJH�9HUHLQEDUXQJHQ�XQG�/LHIHUDQWHQELQGXQJ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�(LQNDXIVDEWHLOXQJHQ� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�HUJlQ]W�ZHUGHQ� 
 
 ��1XW]EULQJHQGHU�8PJDQJ�PLW�GHQ�/LHIHUDQWHQ 

��(UDUEHLWXQJ�GHU�LQGLYLGXHOO�SDVVHQGHQ�  ���%HZHUWXQJVIDNWRUHQ 
��(UPLWWOXQJ�GHU�$XIZlQGH�I�U�GLH�(LQJOLHGHUXQJ�  ���LQ�GLH�('9 

 ��5LFKWLJH�%HZHUWXQJ�GHV�/LHIHUDQWHQ�LQ�GHU�
  ���3UD[LV 

 ��(IIL]LHQ]VWHLJHUXQJ�LP�8PJDQJ�PLW�� �
  ���/LHIHUDQWHQ 
��(LQKHLWOLFKH�9RUJHKHQVZHLVH�EHL�PHKUHUHQ� 

   ���(LQNlXIHUQ 
��9HUKDQGOXQJ�LQ�-DKUHVYHUHLQEDUXQJHQ� 

 ��)XQGLHUWH�9RUEHUHLWXQJ�DXI�  ��
 ���-DKUHVYHUHLQEDUXQJHQ� 
��3URIHVVLRQHOOH�'XUFKI�KUXQJ�YRQ� 

   ���-DKUHVYHUHLQEDUXQJHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
1XW]HQ�� :HOFKHU�/LHIHUDQW�Q�W]W�PLU�ZLH�YLHO"�:HOFKHQ�

=HLWDXIZDQG�KDEH�LFK�PLW�ZHOFKHP�/LHIHUDQWHQ"�
:LH�NDQQ�LFK�QRFK�PHKU�9RUWHLOH�HUUHLFKHQ"�
'LHVH�XQG�GLH�SURIHVVLRQHOOHQ�XQG�HUIROJUHLFKHQ�
9RUJHKHQVZHLVHQ�LQ�-DKUHVYHUHLQEDUXQJHQ�HLJQHQ�6LH�VLFK�LQ�GLHVHP�:RUNVKRS�DQ��
6FKQHOOHUH�(QWVFKHLGXQJVILQGXQJ�EHL�GHU�$XVZDKO�YRQ�JHHLJQHWHQ�/LHIHUDQWHQ�XQG�
JHULQJHUHU�=HLWDXIZDQG�EHL�%HVWHOOXQJHQ�ZlKUHQG�GHV�-DKUHV�VLQG�ZHLWHUH�9RUWHLOH�
I�U�6LH��'HU�:RUNVKRS�LVW�VHKU�SUD[LVRULHQWLHUW�XQG�I�KUW�6LH�DQVFKDXOLFK�]X�HLQHP�
RSWLPLHUWHQ�9HUKDOWHQ�PLW�PHKU�(UIROJ��� 

 
 
 
 
 
'DXHU��  )LUPHQZRUNVKRS��LQGLYLGXHOO 
 
 
 

 

(LQNDXI 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



(��� 6WUDWHJLVFKHV�/LHIHUDQWHQPDQDJHPHQW� 
   
=LHOH�� %HVWP|JOLFKH�=XVDPPHQDUEHLW�PLW�/LHIHUDQWHQ� 
 /LHIHUDQWHQDQIRUGHUXQJVSURILO��/LHIHUDQWHQEHZHUWXQJ�-�Ä:HLFKH�)DNWRUHQ³� 
 6WUDWHJLVFKH�/LHIHUDQWHQJHVSUlFKH��ODQJIULVWLJH�9HUHLQEDUXQJHQ� 
 9HUKDQGOXQJHQ�ZLUNOLFK�I�KUHQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�HUIDKUHQHQ�(LQNlXIHU��(LQNDXIVOHLWHU��*HVFKlIWVI�KUHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��:LH�LFK�PHLQH�=LHOH�EHVWLPPH 

��:HLWUHLFKHQGHV�/LHIHUDQWHQDQIRUGHUXQJVSURILO 
 ��)DNWRUHQ�I�U�GLH�/LHIHUDQWHQEHZHUWXQJ 
 ��9RUEHUHLWXQJ�I�U�ZLFKWLJH�9HUHLQEDUXQJHQ 
 ��-DKUHVJHVSUlFKH��6R�NRPPHQ�6LH�]X�JXWHQ� 
 ����=LHOYHUHLQEDUXQJHQ 
 ��:�QVFKH�XQG�=LHO�GHV�9HUKDQGOXQJVSDUWQHUV�� 
 ����HUNHQQHQ 

��9HUKDQGOXQJVHU|IIQXQJ��6R�EHNRPPHQ�6LH� ���
 ���GDV�+HIW�LQ�GLH�+DQG 
��9HUKDQGOXQJHQ�ZLUNOLFK�I�KUHQ 
��$NWLYHV�=XK|UHQ 

 ��.ULWLVFKH�6LWXDWLRQHQ�PHLVWHUQ 
��8QIDLUH�9HUKDQGOXQJVPHWKRGHQ�HUNHQQHQ�XQG� ��
  ���JHVFKLFNW�NRQWHUQ� 

 ��9HUKDQGOXQJHQ�PLW�0RQRSROLVWHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
1XW]HQ�� 6WUDWHJLVFKH�=LHOH�GHILQLHUHQ��ODQJIULVWLJH�/LHIHUDQWHQELQGXQJ�XQG�

.RQGLWLRQVIHVWOHJXQJ��(LQVHW]HQ�GHU�JHHLJQHWHQ�Ä0LWWHO³�EHL�ZLFKWLJHQ�
9HUKDQGOXQJHQ��(UIROJVHUSUREWH�0HWKRGHQ�XQG�SUDNWLVFKH�7LSSV��
VLWXDWLRQVEH]RJHQHQ�hEXQJHQ�XQG�%HVSUHFKXQJ�GHU�JHPDFKWHQ�(UIDKUXQJHQ�PLW�
QHXHQ�/|VXQJHQ�]HLJHQ�,KQHQ��ZLH�6LH�QRFK�HUIROJUHLFKHU�PLW�GHQ�ULFKWLJHQ�
/LHIHUDQWHQ�ODQJIULVWLJ�]XVDPPHQDUEHLWHQ��$X�HUGHP�ILQGHQ�6LH�0HWKRGHQ��ZLH�6LH�
,KUHQ�/LHIHUDQWHQ�DQ�3UREOHPO|VXQJHQ�PLW�EHWHLOLJHQ��LQ�GLH�9HUDQWZRUWXQJ�
HLQEH]LHKHQ�XQG�VRPLW�QRFK�PHKU�1XW]HQ�DXV�GHU�=XVDPPHQDUEHLW�PLW�GHP�
/LHIHUDQWHQ�]LHKHQ�N|QQHQ�� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 

 

�� 

(LQNDXI 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



(��� :LH�ÄWLFNW³�HLQ�9HUNlXIHU"�� 
  
=LHOH�� (LQEOLFN�LQ�GLH�7lWLJNHLWHQ�YRQ�SURIHVVLRQHOOHQ�9HUNlXIHUQ�JHZLQQHQ� 
 HUNHQQHQ�GHU�ÄWlJOLFKHQ�6FKZLHULJNHLWHQ³�GHV�9HUNlXIHUV�� 
 .RPSHWHQ]HQ�GHU�9HUNlXIHU�HUNHQQHQ�XQG�HLQVFKlW]HQ� 
 %HZHJJU�QGH�GHU�9HUNlXIHU�LQ�YHUVFKLHGHQHQ�6LWXDWLRQHQ�YHUVWHKHQ 
 6WUDWHJLHQ�GHU�9HUNlXIHU�NHQQHQOHUQHQ��Ä%OXIIV³�HQWWDUQHQ�� 
 ULFKWLJH�6WUDWHJLH�ZlKOHQ�I�U�*HVSUlFKH�XQG�9HUKDQGOXQJHQ��� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�3HUVRQHQ�LP�(LQNDXI��ZHOFKH�PLW�9HUNlXIHU�.RQWDNW�KDEHQ�� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��$XIJDEHQ��9RUJDEHQ�XQG�=LHOH�HLQHV�9HUNlXIHUV 

 ��6FKZLHULJNHLWHQ�GHV�9HUNlXIHUV�LP�Ä7DJHVJHVFKlIW³ 
 ��'LH�3RVLWLRQ�GHV�9HUNlXIHUV�LP�8QWHUQHKPHQ 
 ��0RWLYDWLRQ�GHV�9HUNlXIHUV 
 ��9RUEHUHLWXQJ�DXI�ZLFKWLJH�*HVSUlFKH 
 ��:DV�PDFKW�HLQHQ�.XQGHQ�I�U�GHQ�9HUNlXIHU�ZLFKWLJ" 
 ��6WUDWHJLHQ�EHL�GHU�.XQGHQDXVZDKO 
 ��9HUNlXIHU�XQG�$QJHERW 
 ��9RUEHUHLWXQJ�GHV�9HUNlXIHUV�DXI�ZLFKWLJH�9HUKDQGOXQJHQ 
 ��-DKUHV-�XQG�0HQJHQYHUHLQEDUXQJHQ 
 ��9HUKDQGOXQJVVWUDWHJLHQ�GHV�9HUNlXIHUV 
 ��:LH�HUNXQGHW�GHU�9HUNlXIHU�GHQ�9HUKDQGOXQJVVSLHOUDXP 
 ��:DV�GHU�SURIHVVLRQHOOH�(LQNlXIHU�WXQ�NDQQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ� 
 
1XW]HQ�� :HQQ�LFK�GHQ�Ä9HUKDQGOXQJV-*HJQHU�EHVVHU�NHQQH��
LKQ�XQG�VHLQH�%HZHJJU�QGH��VHLQH�VSH]LILVFKH�6LWXDWLRQ�EHVVHU�
YHUVWHKH��NDQQ�LFK�JHHLJQHWH�XQG�SDVVHQGH�9RUEHUHLWXQJHQ��

9RUJHKHQVZHLVHQ�XQG�6WUDWHJLHQ�DXVDUEHLWHQ�XQG�GDPLW�VFKQHOOHU��VLFKHUHU�XQG�
HUIROJUHLFKHU�PHLQH�=LHOH�HUUHLFKHQ��6FKDXHQ�6LH�KLQWHU�GLH�Ä9HUNDXIV-.XOLVVHQ³�XQG�
PDFKHQ�6LH�VLFK�GLHVH�(UNHQQWQLVVH�]X�1XW]HQ� 

� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
� 
 
 
 

 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 
�� 

(LQNDXI 



�� �� 

)UDX�1LFROH�/�FN��(LQNlXIHU�6LHODII�*PE+�	�&2��.*��+HUULHGHQ� 
 
�'LHVHV�6HPLQDU�ZDU�I�U�PLFK�GDV�%HVWH��GDV�LFK�MH�EHVXFKW�KDEH�� NODUH�6WUDWHJLHQ�XP�QRFK��NRVWHQ-�
J�QVWLJHU�HLQ]XNDXIHQ�� SUD[LVHUSUREWH�9RUJHKHQVZHLVHQ�]HLJWHQ�VRIRUW�XPVHW]EDUH� 
0|JOLFKNHLWHQ�DXI� 6SLW]HQOHLVWXQJ�YRQ�6DOHV�([SHUWV�� 
 
 
+HUU�.ODXV�+HVVHOPDQQ��$0$'(86�,7�*PE+��3DUVEHUJ� 
 
Ä(LQ�PLWUHL�HQGHV�6HPLQDU�PLW�EOHLEHQGHQ�(LQGUXFN��9LHOH�7LSSV�I�U�GHQ�WlJOLFKHQ�*HEUDXFK�³ 
 
 
+HUU�5DOSK�%HOOHWK��(LQNlXIHU�6FKPDFN�%LRJDV�$*��6FKZDQGRUI� 
 
+HUU�5DVFKLFN��EHU]HXJW�GXUFK�KRKH�.RPSHWHQ]�XQG�IDFKOLFK�IXQGLHUWHV�:LVVHQ�–�ODQJH�HLJHQH�(UIDKUXQJ�
XQG�DQJHHLJQHWHV�:LVVHQ� 
 
 
+HUU�5HLQKDUG�6LJULW]��(LQNDXIVOHLWHU�GHU�(LVHQ�.QRUU�$*�:HLGHQ� 
 
Ä'HU�7UDLQHU�KDW�HV�JHVFKDIIW�GLH�7HLOQHKPHU�]X�PRWLYLHUHQ�XQG�]XU�0LWDUEHLW�DQ]XUHJHQ��-HGHU�(LQZDQG�XQG�
MHGH�)UDJH�ZXUGH�EHKDQGHOW�XQG�EHDQWZRUWHW� 
 
 
+HUU�0DQXHO�5RVH��(LQNlXIHU�GHU�.$7+5(,1-:HUNH�.*� 
 
Ä6HKU�YLHO�,QIR��GLH�LQ�YLHOHQ�3XQNWHQ�$QZHQGXQJ�ILQGHQ�NDQQ�RGHU�XQG�:HJH�]XU�9HUEHVVHUXQJ�DXI]HLJW��
:LUG�PLFK�ZHLWHUEULQJHQ�³ 
 
 
)UDX�5RQMD�(QJHOKDUGW��+RUQD�9HUSDFNXQJHQ�*PE+ 
 
�6XSHU�6HPLQDU��GDV�PLW�HQWVSUHFKHQGHU�1DFKEHDUEHLWXQJ�VHKU�YLHO�EHZLUNHQ�E]Z��KHOIHQ�NDQQ�� 
 
 
0DUNXV�6FKDOOHU��*UXEHU�,QQHQDXVEDX-+RO]EDX�*PE+�� 
 
�9LHOH�(UNHQQWQLVVH��ELVKHU�GDV�EHVWH�6HPLQDU�GDV�LFK�EHVXFKW�KDEH��YLHO�]XWUHIIHQGHV� 
 
 
+HUU�-�UJHQ�6FKPLGW��(LQNDXIVOHLWHU�GHU�6FKPLGW-6HHJHU�$*��%HLOQJULHV� 
 
Ä'DV�(LQNDXIVVHPLQDU�YRQ�6$/(6-(;3(576�ZDU�LQ�HLQHU�VHKU�GLVNUHWHQ�$WPRVSKlUH��PLW�VHKU�LQWHQVLYHU�(LQ�
ELQGXQJ�GHU�7HLOQHKPHU��VHKU�DEZHFKVOXQJVUHLFK�XQG�VHKU�IRUGHUQG�³ 
 
 
)UDX�$QJHOLND�:HL���(LQNlXIHU�GHU�%LRQRULFD�$*��1HXPDUNW� 
 
Ä,FK�ELQ�UHVWORV�EHJHLVWHUW��7ROOH�$QUHJXQJHQ�XQG�$XVI�KUXQJHQ�6HPLQDU�KDW�PHLQH�(UZDUWXQJHQ��EHUWURIIHQ
-�VHKU�]X�HPSIHKOHQ�³ 
 
 
7KRPDV�+|QLJ�(LQNDXIVOHLWHU�GHU�'U��5REHUW�(FNHUW�6FKXOHQ�$* 
 
�Ä6HKU�SURIHVVLRQHOOHV�6HPLQDU��PHLQH�(UZDUWXQJHQ�ZXUGHQ�ZHLW��EHUWURIIHQ�³ 
 
 

:HLWHU�.XQGHQVWLPPHQ�HUKDOWHQ�6LH�DXI�GHQ�6HLWHQ����XQG��� 

.XQGHQ��EHU�6$/(6-(;3(576��$XV]XJ��� 



 
 
 
 
 
 
 
 
 

.RPPXQLNDWLRQVVHPLQDUH� 
VLQG�DXVJHULFKWHW�DXI� 

GDV�hEHU]HXJHQ�YRQ�3HUVRQHQ�GXUFK� 
$XIWUHWHQ��5KHWRULN��.|USHUVSUDFKH�� 
6LJQDOH��,QKDOW�XQG�*HVSUlFKVI�KUXQJ� 

�� 

.RPPXQLNDWLRQ 



.��� %HJHLVWHUQGH�5KHWRULN� 
  
=LHOH�� .RPSHWHQWHV�$XIWUHWHQ�LQ�(LQ]HO–�XQG�*UXSSHQJHVSUlFKHQ�VRZLH�YRU�3XEOLNXP� 
 �EHU]HXJHQ�EHL�9RUWUlJHQ�XQG�'LVNXVVLRQHQ� 
 'XUFKVHW]HQ�EHL�0HHWLQJV�XQG�.RQIHUHQ]HQ� 
 
)�U�ZHQ�� $OOH��GLH�EHUXIOLFK�XQG�SHUV|QOLFK�ZLUNOLFK�HUIROJUHLFK�VHLQ�ZROOHQ�� 
 -HGHU��GHU�VHLQ�:LVVHQ�YHUPLWWHOQ��0LWDUEHLWHU�I�KUHQ��GLH�0HQVFKHQ��EHU]HXJHQ�

XQG�EHJHLVWHUQ�ZLOO� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ�� 
 
 ��'LH�%HGHXWXQJ�GHV�HUVWHQ�(LQGUXFNV 
 ��3HUV|QOLFKHV�$XIWUHWHQ�RSWLPLHUHQ 
 ��:LUNXQJ�YRQ�0LPLN��*HVWLN��+DOWXQJ�XQG�  ���%OLFNNRQWDNW 
 ��*ODXEZ�UGLJNHLW�XQG�hEHU]HXJXQJ 
 ��'DV�OHW]WH�ÄllKK³ 
 ��)ORVNHOQ�XQG�)�OOZ|UWHU�YHUPHLGHQ 
 ��'DV�3XEOLNXP�JH]LHOW�DQVSUHFKHQ 
 ��9RUEHUHLWHQ�HLQHU�5HGH 
 ��=LHOVFKHLEH�RGHU�6FK�W]H 
 ��'LH�%HWRQXQJ 
 ��9HUKDOWHQ�EHL�6W|UXQJHQ�XQG�=ZLVFKHQUXIHQ 
 ��(LQZlQGH�LQ�9RUWHLOH�YHUZDQGHOQ 
 ��$XV�GHU�'HIHQVLYH�LQ�GLH�2IIHQVLYH 
 ��6WHLJHUXQJ�,KUHU�6FKODJIHUWLJNHLW  
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ  
 
1XW]HQ�� 'HU�:RUNVKRS�]HLJW�,KQHQ�HUIROJVHUSUREWH�:HJH�

DXI��ZLH�6LH�VLFK�LP�WlJOLFKHQ� /HEHQ�EHVVHU�
GDUVWHOOHQ��DXFK�LQ�VFKZLHULJHQ�6LWXDWLRQHQ�
EHKDXSWHQ�XQG�*HVSUlFKH�EHKHUUVFKHQ�N|QQHQ��6LH�
VFKDIIHQ�HV�N�QIWLJ��VLFK�HUIROJUHLFKHU�GXUFK]XVHW]HQ�XQG�JHQLH�HQ�GDV�$QVHKHQ�
HLQHV�JXWHQ�5HGQHUV��6LH�EDXHQ�GDV�/DPSHQILHEHU�DE�XQG�JHZLQQHQ�6LFKHUKHLW� 

 
� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 

 

.RPPXQLNDWLRQ 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



.��� (UIROJUHLFKH�,QIRUPDWLRQVEHVFKDIIXQJ�XQG�,QWHUYLHZPHWKRGHQ� 
  
=LHOH�� 9HUWUDXHQVZ�UGLJHV�$XIWUHWHQ�LQ�%HIUDJXQJHQ�XQG�,QWHUYLHZV� 
 =XJDQJ�VFKDIIHQ�]X�GHQ�LQWHUHVVDQWHQ�,QIRUPDWLRQHQ� 
 3URIHVVLRQHOOHV�LQWHUYLHZHQ�YRQ�XQWHUVFKLHGOLFKVWHQ�3HUVRQHQ 
 
)�U�ZHQ�� $OOH��GLH�EHUXIOLFK�,QIRUPDWLRQHQ�EHVFKDIIHQ�ZROOHQ 
 5HSRUWHU��,QWHUYLHZHU��-RXUQDOLVWHQ��0RGHUDWRUHQ��« 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��$XIEDX�YRQ�9HUWUDXHQ 
 ��%HJU��XQJ�XQG�$QVSUHFKHQ�GHU�=LHOSHUVRQ 
 ��'LH�%HGHXWXQJ�GHU�ULFKWLJHQ�)UDJHVWHOOXQJ�� 
 ��:LUNXQJ�YRQ�0LPLN��*HVWLN��+DOWXQJ�XQG��

  ���%OLFNNRQWDNW 
 ��.|USHUVSUDFKH�–�GHU�.|USHU�UHGHW�XQG�GHU�

  ���0XQG�VSULFKW 
 ��)ORVNHOQ�XQG�)�OOZ|UWHU�YHUPHLGHQ 
 ��'LH�SURIHVVLRQHOOH�9RUEHUHLWXQJ� 
 ��,QIRUPDWLRQHQ�JH]LHOW�EHVFKDIIHQ� 
 ��:DQQ�KDUW�EOHLEHQ��ZDQQ�QDFKJHEHQ 
 ��'LH�6WLPPXQJ�LP�*HVSUlFK 
 ��'HU�ULFKWLJH�8PJDQJ�PLW�$XVIO�FKWHQ�XQG�

  ���9RUZlQGHQ 
 ��$XV�GHU�'HIHQVLYH�LQ�GLH�2IIHQVLYH 
 ��6WHLJHUXQJ�,KUHU�6FKODJIHUWLJNHLW  
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�  � 

 ���6LWXDWLRQVV]HQDULHQ   
 
 
1XW]HQ�� %DXHQ�6LH�VRIRUW�9HUWUDXHQ�DXI�XQG�VLFKHUQ�

6LH�VLFK�GLH�$XIPHUNVDPNHLW�GHU�=LHOSHUVRQ��
/HUQHQ�6LH�GXUFK�GLH�ULFKWLJHQ�)UDJHQ�]XU�ULFKWLJHQ�=HLW�DQ�GLH�JHZ�QVFKWHQ�
,QIRUPDWLRQHQ�]X�JHODQJHQ��%OHLEHQ�6LH�KDUWQlFNLJ��VRXYHUlQ�XQG�JHODVVHQ�LQ�
VFKZLHULJHQ�6LWXDWLRQHQ�XQG�EHL�$QJULIIHQ�� 

� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 

 

.RPPXQLNDWLRQ 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



.��� .RPSHWHQ]�]HLJHQ�XQG�0HQVFKHQ�JHZLQQHQ��  
 
=LHOH��  %HUXIOLFKHQ�(UIROJ�GXUFK�ULFKWLJHV�$XI]HLJHQ�GHU�HLJHQHQ�.RPSHWHQ]�HUZHLWHUQ� 
  0HQVFKHQ�VFKQHOO�YRQ�,KUHU�3HUVRQ��EHU]HXJHQ� 
  6HOEVW�VWHXHUQ��ZLH�,KUH�*HVSUlFKVSDUWQHU�6LH�VHKHQ�VROOHQ� 
 
)�U�ZHQ�� $OOH�)�KUXQJVNUlIWH��0HQVFKHQ�PLW�ZLFKWLJHQ�$XIWUlJHQ��9HUWULHEVSURILV��5HGQHU��
  9RUWUDJHQGH��9HUKDQGOXQJVI�KUHU������ 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��:DKUQHKPEDUH�.RPSHWHQ] 
 ��6LFKHUKHLW�LP�0HHU�YRQ�8QZlJEDUNHLWHQ 

��6HOEVW�EHU]HXJXQJ 
 ��:HOFKH�/HLVWXQJ�ZLH�SUlVHQWLHUHQ" 
 ��8PJDQJ�PLW�)HKOHUQ� 
 ��9HUEDOH�.RPSHWHQ]� 
 ��.|USHUVSUDFKH�]HLJW�.RPSHWHQ] 
 ��%HOLHEWKHLW�XQG�$WWUDNWLYLWlW� 
 ��6WDWXV�XQG�6HOEVWEHZX�WVHLQ� 
 ��$XIEDX�GHV�SHUV|QOLFKHQ�,PDJHV 
 ��,QGLYLGXHOOHV�XQG�SHUV|QOLFKHV�*HVDPWELOG 
 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ��� �

 ���XQG�GDQDFK�  
  
 
 
1XW]HQ�� 'LHVHV�6SH]LDO-7UDLQLQJ�YHUVFKDIIW�,KQHQ�LQ�DOOHQ�6LWXDWLRQHQ�GLH�JHZ�QVFKWH�

.RPSHWHQ]��GDV�$QVHKHQ�XQG�GLH�*ODXEZ�UGLJNHLW��XP�QRFK�VFKQHOOHU�XQG�VRJDU�
HLQIDFKHU�]X��EHU]HXJHQ�XQG�VLFK�GXUFK]XVHW]HQ��%HHLQGUXFNHQ�6LH�JH]LHOW�XQG�
QXDQFLHUW�ZLFKWLJH�*HVSUlFKVSDUWQHU�XQG�(QWVFKHLGHU��6FKDIIHQ�6LH�HLQH�$XUD�GHU�
%HOLHEWKHLW�XQG�%HJHKUWKHLW��ZLH�VLH�VRQVW�QXU�QDFK�ODQJHQ�%HP�KXQJHQ�P|JOLFK�
ZDU��6LH�EDXHQ�JH]LHOW�,KUH�SRVLWLYH�:LUNXQJ�DXI�,KUH�*HVSUlFKV–�XQG�
9HUKDQGOXQJVSDUWQHU�DXV��OHUQHQ�)HKOHU�YHUPHLGHQ�XQG�VLFK�VHOEVW�NRPSHWHQWHU�
GDU]XVWHOOHQ�� 

� 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 

 

.RPPXQLNDWLRQ 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



�� 

.RPPXQLNDWLRQ 

.��� (IIL]LHQWH�.RPPXQLNDWLRQ�LP�*HVFKlIWVOHEHQ 
  
=LHOH�� 5LFKWLJH�.RPPXQLNDWLRQ�DXI�DOOHQ�(EHQHQ�PLW�GHQ�XQWHUVFKLHGOLFKVWHQ�3HUVRQHQ� 
 (IIL]LHQWH�XQG�]LHOJHULFKWHWH�*HVSUlFKVI�KUXQJ� 
 (QWVFKHLGXQJHQ�]HLWQDK�KHUEHLI�KUHQ�XQG�HUIROJUHLFK�EHHLQIOXVVHQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�0LWDUEHLWHU�PLW�.XQGHQNRQWDNW��9HUWULHEVPLWDUEHLWHU��)�KUXQJV�

NUlIWH�XQG�(QWVFKHLGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��'LH�*UXQGODJHQ�GHU�.RPPXQLNDWLRQ 

��5LFKWLJ�5HGHQ 
  ��*HVSUlFKH�SURIHVVLRQHOO�SODQHQ�XQG�YRUEHUHLWHQ 
  ��'LH�HIIL]LHQWH�.RPPXQLNDWLRQ�JHVFKlIWOLFK�XQG� 

  ���SULYDW 
��5HGHQ�XQG�5KHWRULN 

 ��:DV�VDJHQ�—�XQG�ZDV�QLFKW 
��*HVSUlFKH�ZLUNOLFK�VWHXHUQ�XQG�I�KUHQ 

 ��=LHOH�GHV�*HVSUlFKVSDUWQHUV�VFKQHOO�HUNHQQHQ 
  ��'LH�JHHLJQHWHQ�.RPPXQLNDWLRQVDUWHQ 
 ��:HOFKH�,QIRUPDWLRQHQ�NDQQ��VROO�RGHU�PXVV�DQ� 

  ���ZHOFKH�3HUVRQHQ�ZLH�VFKQHOO�YHUWHLOW�ZHUGHQ" 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
1XW]HQ�� 6LH�OHUQHQ�GLH�YHUVFKLHGHQHQ�.RPPXQLNDWLRQVDUWHQ�

NHQQHQ��6LH�ZHUGHQ�HUIDKUHQ��ZLH�6LH�GLH�HUIRUGHUOL�
FKHQ�,QIRUPDWLRQHQ�EHVFKDIIHQ��*HVSUlFKH�]LHORULHQWLHUW�XQG�HIIL]LHQW�I�KUHQ��(QW�
VFKHLGXQJHQ�SRVLWLY�EHHLQIOXVVHQ�XQG�,KUH�JHVWHFNWHQ�=LHOH�HUUHLFKHQ�N|QQHQ��,Q�
GLHVHP�6HPLQDU�HUKDOWHQ�6LH�DQKDQG�YLHOHU�SUDNWLVFKHU�%HLVSLHOH�XQG�hEXQJHQ�GLH�
HUIRUGHUOLFKHQ�.HQQWQLVVH�VRZLH�)lKLJNHLWHQ�XQG�N|QQHQ�VRIRUW�GDV�JHOHUQWH�HUIROJ�
UHLFK�DQZHQGHQ��:HQQ�6LH�DOVR�LQ�9HUNDXIVJHVSUlFKHQ��3HUVRQDOJHVSUlFKHQ��LQ�
9HUKDQGOXQJHQ��LQ�6WUHLWJHVSUlFKHQ�XQG�LQ�'LVNXVVLRQVUXQGHQ�HUIROJUHLFK�EHVWHKHQ�
ZROOHQ�VRZLH�GLH�ULFKWLJHQ�.RPPXQLNDWLRQVPHWKRGHQ�]LHOVLFKHU�HLQVHW]HQ�ZROOHQ��LVW�
GDV�GHU�ULFKWLJH�]XNXQIWVZHLVHQGH�:RUNVKRS�I�U�6LH��� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 

 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



.��� *HVFKLFNW�PRGHULHUHQ� 
  
=LHOH�� 3URIHVVLRQHOOHV�XQG�VRXYHUlQHV�PRGHULHUHQ�YRQ�*HVSUlFKVUXQGHQ�XQG�0HHWLQJV��

GH]HQWHV�OHLWHQ�GHU�7HLOQHKPHU�]X�GHQ�YHUHLQEDUWHQ�=LHOHQ� 
 *HUHFKWHV�HLQEH]LHKHQ�DOOHU�7HLOQHKPHU� � 
 
)�U�ZHQ�� *HVFKlIWVI�KUHU��$EWHLOXQJVOHLWHU��7HDPOHLWHU��*UXSSHQOHLWHU�XQG�0RGHUDWRUHQ�YRQ�

6HQGXQJHQ�� 
 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
   ��0RGHULHUHQ�-�GLH�5ROOH�GHV�0RGHUDWRUV� 

  ��'LH�NODVVLVFKH�0RGHUDWLRQVWHFKQLN��.lUWFKHQ�� 
 ����3LQQZDQG�XQG�.OHEHSXQNWH� 

  ��'LH�3KDVHQ�GHU�0RGHUDWLRQ��YRP�7KHPD�]XU� 
 ����0D�QDKPH� 

  ��$QDO\VH�XQG�(UDUEHLWXQJ�EHLVSLHOKDIWHU� 
 ����0RGHUDWLRQVDEOlXIH� 

  ��*UXSSHQG\QDPLN�XQG�*UXSSHQSUR]HVVH�� 
 ����YHUVWHKHQ�XQG�EHHLQIOXVVHQ� 

  ��:DV�WXQ�EHL�.RQIOLNWVLWXDWLRQHQ� 
  ��7HLOQHKPHUJHOHQNWH�0RGHUDWLRQHQ�PLW�  
 ����)HHGEDFN 

  ��:LUNXQJ�YRQ�0LPLN��*HVWLN��+DOWXQJ�  
 ���� ����XQG�%OLFNNRQWDNW 
  ��*ODXEZ�UGLJNHLW�XQG�hEHU]HXJXQJ 
�  ��.|USHUVSUDFKH�–�GHU�.|USHU�UHGHW�XQG�GHU�0XQG�
VSULFKW 
  ��)ORVNHOQ�XQG�)�OOZ|UWHU�YHUPHLGHQ 
  ��$XV�GHU�'HIHQVLYH�LQ�GLH�2IIHQVLYH 
  ��6WHLJHUXQJ�,KUHU�6FKODJIHUWLJNHLW   
 
1XW]HQ�� 'HU�:RUNVKRS�ULFKWHW�VLFK�DQ�DOOH�3HUVRQHQ��GLH�LQ�*HVSUlFKVUXQGHQ��0HHWLQJV�XQG�

%HVSUHFKXQJHQ�DOV�/HLWHU�I�U�$XVJHZRJHQKHLW�XQG�HUIROJUHLFKH�=LHOHUUHLFKXQJ�
VRUJHQ�G�UIHQ��6LH�OHUQHQ�HUIROJVHUSUREWH�9RUJHKHQVZHLVHQ��ZLH�6LH�VLFK�DXFK�LQ�
VFKZLHULJHQ�6LWXDWLRQHQ�GXUFKVHW]HQ�XQG�RKQH�*HVLFKWVYHUOXVW�DOOHU�%HWHLOLJWHU�HLQH�
DN]HSWDEOH�/|VXQJ�HUUHLFKHQ��6LH�EDXHQ�GDV�/DPSHQILHEHU�DE�XQG�JHZLQQHQ�
6LFKHUKHLW� 

 
�'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 

 

.RPPXQLNDWLRQ 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



.��� (LQVWHOOXQJVJHVSUlFKH�RUJDQLVLHUHQ�XQG�VRXYHUlQ�I�KUHQ� 
  
=LHOH�� %HZHUEHULQWHUYLHZV�SURIHVVLRQHOOHU�JHVWDOWHQ� 
 GLH�IDFKOLFKH�XQG�VR]LDOH�(LJQXQJ�HLQHV�%HZHUEHUV�JHQDXHU�EHVWLPPHQ�� 
 GLH�LQWHUHVVDQWH�'DUVWHOOXQJ�,KUHV�8QWHUQHKPHQV�I�U�TXDOLIL]LHUWH�%HZHUEHU� 
 
)�U�ZHQ�� *HVFKlIWVI�KUHU��0LWDUEHLWHU�GHU�3HUVRQDODEWHLOXQJ��9RUJHVHW]WH�PLW�

(LQVWHOOXQJVEHIXJQLV�� 
 

,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�
HUJlQ]W�ZHUGHQ� 

 
  ��(UZDUWXQJHQ 
 ��'HU�HUVWH�(LQGUXFN 
 ��%HGHXWXQJ�I�U�GDV�8QWHUQHKPHQVLPDJH 
 ��2UJDQLVDWLRQ�YRQ�%HZHUEHULQWHUYLHZV 
 ��:HUN]HXJH�I�U�,QWHUYLHZ�XQG�$XVZDKO 
 ��8QYHU]LFKWEDUH�,QIRUPDWLRQHQ 
 ��:DKUKHLWVSIOLFKW�GHV�%HZHUEHUV 
 ��)�KUXQJVSRWHQWLDO�XQG�   ��

  ���3HUV|QOLFKNHLWVPHUNPDOH 
 ��.RQVWUXNWLYHV�*HVSUlFK 
 ��(UIRUVFKXQJ�GHU�ZDKUHQ�*U�QGH�I�U�HLQHQ�

  ���:HFKVHO 
 ��2SWLPDOHU�*HVSUlFKV–�XQG�  

  ���,QIRUPDWLRQVIOXVV 
 ��,QWHUYLHZOHLWIlGHQ�XQG�

8QWHUQHKPHQVNXU]SUlVHQWDWLRQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�

6LWXDWLRQVV]HQDULHQ 
  
 
1XW]HQ�� 'XUFK�HLQH�SURIHVVLRQHOOH�*HVWDOWXQJ�GHV�%HZHUEHULQWHUYLHZV�N|QQHQ�6LH�LQ�NXU]HU�

=HLW�GLH�SHUV|QOLFKH�XQG�IDFKOLFKH�(LJQXQJ�HLQHV�%HZHUEHUV�EHVWLPPHQ�XQG�VR�
NRVWVSLHOLJH�)HKOHQWVFKHLGXQJHQ�EHL�GHU�0LWDUEHLWHUJHZLQQXQJ�YHUPHLGHQ�� 

 *OHLFK]HLWLJ�N|QQHQ�6LH�GDGXUFK�I�U�,KU�8QWHUQHKPHQ�ZHUEHQ�XQG�GLH�
8QWHUQHKPHQVNXOWXU�QDFK�DX�HQ�WUDJHQ��'LHVHV�6HPLQDU�KLOIW�,KQHQ�GDEHL��GLH�
ÄULFKWLJHQ³�)UDJHQ�]X�VWHOOHQ�XQG�,KUH�:DKUQHKPXQJ�GHV�.DQGLGDWHQ�]X�RSWLPLHUHQ��
6LH�ZLVVHQ�DQVFKOLH�HQG��ZLH�6LH�,QWHUYLHZGDWHQ�HIIHNWLY�GRNXPHQWLHUHQ�XQG�
EHZHUWHQ�� 

� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 

 

.RPPXQLNDWLRQ 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



.��� 5KHWRULN�I�U�%HUDWHU�XQG�)�KUXQJVNUlIWH� 
  
=LHOH��  .RPSHWHQWHV�$XIWUHWHQ�LQ�*HVSUlFKHQ�XQG�YRU�3XEOLNXP� 
 hEHU]HXJHQ�EHL�.XQGHQJHVSUlFKHQ� 9HUKDQGOXQJHQ�XQG�'LVNXVVLRQHQ� 
 'XUFKVHW]HQ�EHL�0HHWLQJV�XQG�.RQIHUHQ]HQ� 
 
)�U�ZHQ�� *HVFKlIWVI�KUHU��)�KUXQJVNUlIWH��%HUDWHU�� 
 3HUVRQHQ��GLH�EHUXIOLFK�XQG�SHUV|QOLFK�ZLUNOLFK�HUIROJUHLFK�VHLQ�ZROOHQ�� 
  
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��3HUV|QOLFKHV�$XIWUHWHQ�RSWLPLHUHQ 
 ��'DV�3XEOLNXP�JH]LHOWHU�DQVSUHFKHQ 
 ��.|USHUVSUDFKH�ULFKWLJ�HLQVHW]HQ 
 ��hEHU]HXJHQGH�$UJXPHQWDWLRQVVWUDWHJLH 
 ��*HVSUlFKVI�KUXQJ�GXUFK�)UDJHQ�—� 

  ���)UDJHWHFKQLNHQ�JH]LHOW�DQZHQGHQ  
 ��+DUWH�*HVSUlFKVSDUWQHU�—�ZLH�JHKH�LFK� 

  ���GDPLW�XP" 
 ��7LSSV�XQG�7ULFNV�I�U�6FKODJIHUWLJNHLW 
 ��6RXYHUlQHU�8PJDQJ�PLW�=ZLVFKHQUXIHQ�XQG�

  ���ELVVLJHQ�RGHU�YHUOHW]HQGHQ��%HPHUNXQJHQ 
 ��:LUNXQJ�YRQ�0LPLN��*HVWLN��+DOWXQJ�XQG�

  ���%OLFNNRQWDNW 
 ��*ODXEZ�UGLJNHLW�XQG�hEHU]HXJXQJ 
 ��)ORVNHOQ�XQG�)�OOZ|UWHU�YHUPHLGHQ 
 ��9RUEHUHLWHQ�HLQHU�5HGH 
 ��6WHLJHUXQJ�,KUHU�6FKODJIHUWLJNHLW  
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ

  
 
 
1XW]HQ�� /HUQHQ�6LH�]X�hEHU]HXJHQ�GXUFK�,KU�$XIWUHWHQ�XQG�,KUH�*HVSUlFKVI�KUXQJ��

%HJHLVWHUQ�6LH�GXUFK�GDV�ULFKWLJH�:RUW�DQ�GHU�ULFKWLJHQ�6WHOOH��/HLWHQ�6LH�GHQ�
*HVSUlFKVSDUWQHU�]X�,KUHQ�=LHOHQ��'HU�:RUNVKRS�]HLJW�,KQHQ�HUIROJVHUSUREWH�:HJH�
DXI��ZLH�6LH�VLFK�LP�WlJOLFKHQ�/HEHQ�EHVVHU�GDUVWHOOHQ��DXFK�LQ�VFKZLHULJHQ�
6LWXDWLRQHQ�EHKDXSWHQ�XQG�*HVSUlFKH�EHKHUUVFKHQ�N|QQHQ��6LH�VFKDIIHQ�HV�N�QIWLJ��
VLFK�HUIROJUHLFKHU�GXUFK]XVHW]HQ�XQG�JHQLH�HQ�GDV�$QVHKHQ�HLQHV�JXWHQ�5HGQHUV��
6LH�EDXHQ�GDV�/DPSHQILHEHU�DE�XQG�JHZLQQHQ�6LFKHUKHLW� 

� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 

 

.RPPXQLNDWLRQ 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



.��� .|USHUVSUDFKH��(PSIDQJHQ��HQWVFKO�VVHOQ�XQG�JH]LHOW�VHQGHQ 
  
=LHOH�� 0HQVFKHQ�QRFK�EHVVHU�YHUVWHKHQ��YHUVWHFNWH�6LJQDOH�HUNHQQHQ�XQG�HQWVFKO�VVHOQ��

:DKUKHLWVJHKDOW�YRQ�0LWWHLOXQJHQ�HUPLWWHOQ��*HI�KOH��6WLPPXQJHQ�XQG�(LQVWHOOXQJ�
GHV�*HVSUlFKVSDUWQHUV�HLQVFKlW]HQ�XQG�YHUZHUWHQ�N|QQHQ�� 

 HLJHQH�.|USHUVSUDFKH�EHZXVVWHU�HLQVHW]HQ��]HLJHQ�6LH�,KUH�.RPSHWHQ]�GXUFK�GLH�
HQWVSUHFKHQGHQ�6LJQDOH��JH]LHOWH�%HHLQIOXVVXQJ�GHV�*HVSUlFKVSDUWQHUV� 

 
)�U�ZHQ�� *HVFKlIWVI�KUHU��)�KUXQJVNUlIWH��DOOH�0LWDUEHLWHU�PLW�.XQGHQNRQWDNW� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��:DV�VDJW�GHU�.|USHU" 
 ��0LPLN�XQG�*HVWLN 
 ��6SUDFKH�GHU�%HLQH 
 ��ZHLWHUH�6LJQDOH��.OHLGXQJ��$XVVHKHQ��HWF�� 
 ��.|USHUVSUDFKH�JDQ]KHLWOLFK 
 ��:DKUKHLW�RGHU�7lXVFKXQJ" 
� ��%HHLQIOXVVXQJ�GXUFK�GLH�MHZHLOLJHQ�6LJQDOH 
 ��6HQGHU�—�(PSIlQJHUSULQ]LS� 
 ��$EQHLJXQJ�XQG�=XQHLJXQJ 
 ��7HUULWRULDOHV�9HUKDOWHQ 
 ��%HVWlWLJXQJ�XQG�:LGHUVSU�FKH�YRQ�:RUW�XQG�

  ���6LJQDO 
 ��*H]LHOWHV�6HQGHQ�YRQ�EHVWLPPWHQ�6LJQDOHQ 
 ��'LH�%HGHXWXQJ�GHU�SHUV|QOLFKHQ�(LQVWHOOXQJ 
 ��.DXIVLJQDOH�GHV�.XQGHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
  
1XW]HQ�� $XIWUHWHQ�XQG�9HUKDOWHQ�VLQG�PLW�$EVWDQG�GLH�ZLFKWLJVWHQ�.ULWHULHQ�EHL�GHU�

%HXUWHLOXQJ�HLQHV�0HQVFKHQ��(UVWDXQOLFK�ZHQLJH�EH]LHKHQ�VLH�EHZXVVW�LQ�LKUH�
%HREDFKWXQJHQ�XQG�%HZHUWXQJ�PLW�HLQ��8QEHZXVVWH�6LJQDOH�GHV�.|USHUV�JHEHQ�
PHKU�:DKUKHLW�SUHLV�DOV�:RUWH��.|USHUVLJQDOH�VLQG�HKUOLFKHU��/HUQHQ�6LH�,KUH�
$XIPHUNVDPNHLW�JH]LHOW�DXI�GLH�6LJQDOH�]X�ULFKWHQ�DOV�%HVWlWLJXQJ�GHV�*HVDJWHQ��
6FKRQ�QDFK�NXU]HU�=HLW�N|QQHQ�6LH�6LJQDOH�VLFKHUHU�HQWVFKO�VVHOQ�XQG�,KUH�HLJHQHQ�
HUIROJUHLFKHU�HLQVHW]HQ���'LH�.HQQWQLVVH�LQ�GLHVHP�%HUHLFK�]lKOW�]X�GHQ�
(UIROJVJDUDQWHQ�EHL�9HUKDQGOXQJHQ�DOOHU�$UW��+|FKVWH�3ULRULWlW�I�U�0HWKRGLNHU�XQG�
HUIROJVVXFKHQGHQ�0HQVFKHQ� 

� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 
 
 

.RPPXQLNDWLRQ 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



�� 

.��� 5HGHQ�RKQH�+�UGHQ�-�6FKODJIHUWLJNHLW�LQ�DOOHQ�6LWXDWLRQHQ� 
  
=LHOH��  )OLH�HQG�UHGHQ�EHL�DOOHQ�*HOHJHQKHLWHQ��QLH�ZLHGHU��VWHFNHQ�EOHLEHQ���YHUPHLGHQ�

YRQ�6SUHFKDXVZ�UIHQ�ZLH�bb0��XQG-lKK�HWF���YHUPHLGHQ�YRQ�0�OOHLPHUVlW]HQ��
6SUHFKEDUULHUHQ��6SUDFKIORVNHOQ�XQG�DOOHP��ZDV�GLH�=XK|UHU�ODQJZHLOW��
6FKODJIHUWLJNHLW�LQ�DOOHQ�6LWXDWLRQHQ��EHJHLVWHUQGH�5HGHQ�LQ�YHUVFKLHGHQHQ�
6LWXDWLRQHQ�KDOWHQ��LP�%HUXI��LQ�(KUHQlPWHUQ��EHL�)HLHUQ��XVZ���VHOEVWEHZXVVWHV�
$XIWUHWHQ��EHVWHKHQ�LQ�VFKZLHULJHQ�6LWXDWLRQHQ��*HVSUlFKVSDUWQHU�YHUEO�IIHQ��
NRQWHUQ�DQ�JHHLJQHWHU�6WHOOH��NQLIIOLJH�6LWXDWLRQHQ�HQWVFKlUIHQ� 

 
)�U�ZHQ�� $OOH�0HQVFKHQ��GLH�VLFKHUHU�VSUHFKHQ�ZROOHQ��� 
 0HQVFKHQ�LQ�3RVLWLRQHQ�PLW�KRKHP�*HVSUlFKVDQWHLO� 
 0HQVFKHQ��GLH�HV�lUJHUW��ZHQQ�HLQHP�HUVW�VSlWHU�GLH�ULFKWLJHQ�$QWZRUWHQ�E]Z��

(QWJHJQXQJHQ�HLQIDOOHQ�� 
  
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��6LFKHU�XQG�IOLH�HQG�VSUHFKHQ�—�*UXQGOHJHQGHV 
 ��6SUHFKIHKOHU�YHUPHLGHQ�XQG�GDGXUFK�EHJHLVWHUQ 
  ��.RPPXQLNDWLRQ�DOV�%DVLV�MHGHQ�*HVSUlFKV 
 ��*HVSUlFKVI�KUXQJ�LQ�DOOHQ�6LWXDWLRQHQ 
 ��$XIEDX�XQG�6WUXNWXU�GHU�ÄSHUIHNWHQ³�5HGH� 
  ��6FKODJIHUWLJNHLW�-�9RUDXVVHW]XQJ�XQG�9RUEHUHLWXQJ 
 ��6FKODJIHUWLJNHLW�EHL�$QJULIIHQ��EHL�%HOHLGLJXQJHQ�� 
 ���EHL�NQLIIOLJHQ�6LWXDWLRQHQ��EHL�]XGULQJOLFKHQ��  
 ���)UDJHQ��EHL�VFKQLSSLVFKHQ�%HPHUNXQJHQ��« 
 ��6FKODJIHUWLJNHLW�XQG�GLH��$XV�:LUNXQJHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ  
 
 
1XW]HQ�� 6RXYHUlQ�UHGHQ�RKQH�6WRFNXQJHQ�XQG�GDEHL�

*HVSUlFKVSDUWQHU�RGHU�3XEOLNXP��EHU]HXJHQ��
$QVHKHQVJHZLQQ�GXUFK�VWUXNWXULHUWHQ�
*HVSUlFKVDXIEDX��VLFKHUHP�$XIWUHWHQ�XQG�YHUPHLGHQ�YRQ�5HGQHUV�QGHQ��6SUHFKHQ�
YRU�NOHLQHP�RGHU�JUR�HP�3XEOLNXP�RKQH�+HPPXQJHQ��%OHLEHQ�6LH�QLFKW�OlQJHU�
]ZHLWHU�6LHJHU�LP�YHUEDOHQ�6FKODJDEWDXVFK��:DSSQHQ�6LH�VLFK�JHJHQ�$QJULIIH��
%HOHLGLJXQJHQ�6FKPlKXQJHQ�HWF��2E�EHL��EHUUDVFKHQGHQ�9HUKDOWHQ�GHV�
*HVSUlFKVSDUWQHUV�RGHU�LQ�SHLQOLFKHQ�6LWXDWLRQHQ��VWHWV�N|QQHQ�6LH�DNWLY�GLH�
6LWXDWLRQ�EHKHUUVFKHQ� 

 
 
� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 

 

.RPPXQLNDWLRQ 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



6��� 7UDLQ-7KH-7UDLQHU� 
  
=LHOH�� :LVVHQ�QDFKKDOWLJ�YHUPLWWHOQ��LQ�VFKZLHULJHQ�6LWXDWLRQHQ�EHVWHKHQ�XQG��EHU]HXJHQ��

7HLOQHKPHU�EHVVHU�HLQELQGHQ�XQG�EHJHLVWHUQ������ 
��������������������������������������������������������������������������������������������������������������� 
)�U�ZHQ�� 7UDLQHU��'R]HQWHQ��/HKUHU��3HUVRQDOHQWZLFNOHU��%HUDWHU��0LWDUEHLWHU�YRQ� 
  :HLWHUELOGXQJVHLQULFKWXQJHQ��(LQVWHLJHU�LQ�GLHVH�$UEHLWVIHOGHU� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��hEHU]HXJHQGH�'DUVWHOOXQJ�,KUHU�HLJHQHQ�3HUVRQ 
 ��6HOEVWVLFKHUKHLW�JHZLQQHQ�-�6HOEVWYHUWUDXHQ�DXVVWUDKOHQ 
 ��.|USHUVSUDFKH�-�(LQVDW]�XQG�:LUNXQJ 
 ��9HUWUDXHQ�JHZLQQHQ 

 ��*ODXEZ�UGLJNHLW 
 ��JXWH�*HVSUlFKVDWPRVSKlUH�VFKDIIHQ 
 ��'XUFKVHW]HQ�LQ�*HVSUlFKHQ�XQG�'LVNXVVLRQVUXQGHQ 
 ��:LVVHQ�YHUPLWWHOQ�GXUFK�6HOEVW�EHU]HXJXQJ 
 ��%LOGHU�PDOHQ�VWDWW�7H[WH�UHGHQ 
 ��$XIEDX�YRQ�6HPLQDUHQ 
� ��3UlVHQWDWLRQVPHWKRGHQ� 
 ��*UXSSHQDUEHLW 
 ��(UIROJUHLFKHU�8PJDQJ�PLW�1HUYRVLWlW�XQG�%ODFNRXW 
 ��6FKODJIHUWLJ�VHLQ��ZHQQ�HV�GDUDXI�DQNRPPW 
 ��.ULWLN�DXVWHLOHQ�XQG�HLQVWHFNHQ�� 
 ��)lKLJNHLW��.RQIOLNWH�DQ]XVSUHFKHQ�XQG�RKQH� 
  ���*HVLFKWVYHUOXVW�I�U�GLH�%HWHLOLJWHQ�]X�O|VHQ� 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 � 
1XW]HQ�� +LHU�HUIDKUHQ�6LH��ZLH�6LH�(LQ]HOQHQ�RGHU�*UXSSHQ�

:LVVHQ�YHUPLWWHOQ�XQG�DQ�SUDNWLVFKHQ�%HLVSLHOHQ�hEHU]HXJXQJVDUEHLW�OHLVWHQ��6LH�
OHUQHQ�ZHVHQWOLFKH�$QVlW]H�XQG�6WHXHUXQJVP|JOLFKNHLWHQ�YRQ�6HPLQDUWHLOQHKPHUQ��
(UDUEHLWXQJ�YRQ�.RQ]HSWHQ�XQG�6HPLQDUXQWHUODJHQ��*UXSSHQDXIJDEHQ�XQG�(LQ]HO�
DNWLYLWlWHQ�LQ�5ROOHQVSLHOHQ�VLQG�ZHLWHUH�6FKZHUSXQNWH��,KUH�$XVVWUDKOXQJ�XQG�3HU�
V|QOLFKNHLW�HQWVFKHLGHQ�PHKU�GHQQ�MH��EHU�GHQ�EHUXIOLFKHQ�(UIROJ��6LH�OHUQHQ��VLFK�
LQ�GHU�YHUVFKLHGHQVWHQ�6LWXDWLRQHQ�DQJHPHVVHQ�XQV�VRXYHUlQ�]X�YHUKDOWHQ��6LH�
YHUEHVVHUQ�,KU�,PDJH�XQG�HUUHLFKHQ�GDPLW�HLQH�ZHVHQWOLFK�K|KHUH�$N]HSWDQ]�EHL�
,KUHQ�.XQGHQ�XQG�6HPLQDUWHLOQHKPHUQ��� 

 
 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 

 

6SH]LDO-6HPLQDUH� 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



6��� (IIL]LHQWH�6HOEVWSODQXQJ�XQG�2UJDQLVDWLRQ� 
  
=LHOH�� 0HKU�VFKDIIHQ�LQ�N�U]HUHU�=HLW� 
 ZRKOI�KOHQ�GXUFK�EHVWH�6HOEVWRUJDQLVDWLRQ� 
 5XKH�XQG�*HODVVHQKHLW�GXUFK�PLQLPLHUWHQ�=HLWGUXFN� 
 
)�U�ZHQ�� $OOH��GLH�LPPHU�KlXILJHU�VDJHQ��Ä.HLQH�=HLW�³�XQG�DEHQGV�GDV�*HI�KO�KDEHQ�QLFKWV�

JHVFKDIIW�]X�KDEHQ� 
 0HQVFKHQ��GLH�HV�KDVVHQ��=HLW�GXUFK�6XFKHQ�]X�YHUVFKZHQGHQ�� 
 )�KUXQJVNUlIWH��7HDPOHLWHU��3URMHNWOHLWHU��DOOH�GLH�PHKU�=HLW�KDEHQ�ZROOHQ� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��3UREOHPDWLNHQ�LP�=HLWPDQDJHPHQW  
 ��=LHOH�ULFKWLJ�GHILQLHUHQ 
 ��$XIJDEHQ�–�GHQ�HUIRUGHUOLFKHQ�=HLWEHGDUI�H[DNW�
  ���EHVWLPPHQ  
 ��7HUPLQLHUXQJ�XQG�3ULRULVLHUXQJ  
 ��6W|UIDNWRUHQ�=HLWIUHVVHU�EHVWLPPHQ�XQG�YHUPHLGHQ
 ��'HU�RSWLPDOH�7DJHVDEODXI�—�HIIL]LHQWHV�DUEHLWHQ 
 ��HIIL]LHQWH�%HVSUHFKXQJHQ�SODQHQ� 
 ��2UJDQLVDWLRQ�I�U�-HGHUPDQQ�  
 ��1HXH�ZLFKWLJH�$XIJDEHQ�–�ZLH�JHKH�LFK�GDPLW�XP"
 ��0HWKRGHQ�GHU�VWUHVVIUHLHQ�6HOEVWSODQXQJ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
1XW]HQ�� 6LH�MRQJOLHUHQ�VRXYHUlQ�PLW�GHU�,KQHQ�]XU�9HUI�JXQJ�

VWHKHQGHQ�=HLW�XQG�KDEHQ�SO|W]OLFK�QLFKW�QXU�I�U�GLH�
ZLFKWLJHQ�'LQJH�GHQ�JHZ�QVFKWHQ�)UHLUDXP��6LH�
HUIDKUHQ��ZLH�6LH�6W|UIDNWRUHQ�LGHQWLIL]LHUHQ�XQG�DXVVFKDOWHQ�N|QQHQ��ZLH�6LH�,KUH�
ELRORJLVFK�EHGLQJWH��WlJOLFKH�/HLVWXQJVNXUYH�HUPLWWHOQ�XQG�GLH�ZLFKWLJHQ�$XIJDEHQ�
GDUDXI�DEVWLPPHQ�N|QQHQ��6LH�OHUQHQ�GLH�ULFKWLJH�(LQ-�XQG�9HUWHLOXQJ�GHU�$XIJDEHQ�
NHQQHQ�XQG�ULFKWLJ�]X�SULRULVLHUHQ��6LH�QHKPHQ�GHQ�DXI�VLFK�ODVWHQGHQ�'UXFN�ZHJ�
XQG�JHZLQQHQ�GHQ�HUIRUGHUOLFKHQ�$EVWDQG�I�U�N�KOH��ULFKWLJH�(QWVFKHLGXQJHQ��6FKRQ�
GLUHNW�QDFK�GHP�6HPLQDU�VLQG�HUVWH�(UIROJH�UHDOLVLHUEDU� 

� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 

 

6SH]LDO-6HPLQDUH� 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



6��� (UIROJUHLFKH�=XVDPPHQDUEHLW�LP�7HDP� 
  
=LHOH�� 6WHLJHUQ�GHU�WHDPRULHQWLHUWHQ�=XVDPPHQDUEHLW�� 
 YHUEHVVHUQ�GHU�.RPPXQLNDWLRQ�LP�7HDP� 
 =XYHUOlVVLJNHLW�EHL�GHU�$XIJDEHQYHUWHLOXQJ�� 
 
)�U�ZHQ�� $OOH�0LWDUEHLWHU��)�KUXQJVNUlIWH��7HDPOHLWHU��3URMHNWOHLWHU� 
 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�
 HUJlQ]W�ZHUGHQ� 
 
  ��=LHOH�ULFKWLJ�GHILQLHUHQ 
 ��'LH�$XIJDEHQ�GHU�7HDPPLWJOLHGHU� 
  ��'LH�JHHLJQHWH�.RPPXQLNDWLRQ�LP�7HDP 
 ��2UJDQLVDWLRQ�XQG�$EOlXIH�3UR]HVVH�LP�7HDP 
   ��9HUWHLOHQ���EHUJHEHQ�GHOHJLHUHQ�YRQ�$XIJDEHQ 
� ��7HUPLQLHUXQJ�XQG�3ULRULVLHUXQJ  
 ��6W|UIDNWRUHQ�=HLWIUHVVHU�EHVWLPPHQ�XQG� ��
 ����YHUPHLGHQ 
 ��$N]HSWDQ]�MHGHU�3HUVRQ 
 ��'HU�*HVLFKWVYHUOXVW�(LQ]HOQHU�LQ�GHU�*UXSSH 
 ��.RQIOLNWH�HUNHQQHQ�XQG�HUIROJUHLFK�EHVHLWLJHQ 
 ��(VNDODWLRQVVWXIHQ 
 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
1XW]HQ�� .RPSOH[H�$XIJDEHQ�HUIRUGHUQ�LPPHU�KlXILJHU�GHQ�
(LQVDW]�PHKUHUHU�3HUVRQHQ��XP� DXFK�XQWHU�=HLWGUXFN�
UHFKW]HLWLJ�(UJHEQLVVH�DEOLHIHUQ�]X�N|QQHQ��'D�VLQG�
 UHLEXQJVORVH�$EOlXIH�GULQJHQG�JHERWHQ��%HUHLWHQ�6LH�,KUH�0LWDUEHLWHU�MHW]W�I�U�GLH�
 HUIRUGHUOLFKHQ�$XIJDEHQ�LP�7HDP�YRU��GDQQ�N|QQHQ�VFKRQ�PRUJHQ�GLH�
 DQVSUXFKVYROOVWHQ�+HUDXVIRUGHUXQJHQ�DQJHSDFNW�ZHUGHQ��'LH�7HLOQHKPHU�HUIDKUHQ��
 ZLH�VLH�GLH�9RUWHLOH�YRQ�YHUVFKLHGHQHQ�.HQQWQLVVHQ�XQG�)lKLJNHLWHQ�YHUHLQHQ�]X�
 HLQHU�KDUPRQLVFKHQ�=XVDPPHQDUEHLW��GLH�GDU�EHU�KLQDXV�DXFK�QRFK�6SD��PDFKW� 
 6\QHUJLHHIIHNWH�DXV�JXW�IXQNWLRQLHUHQGHQ�7HDPV�EULQJHQ�QHEHQ�GHU�VLFKHUHQ�XQG�
 VFKQHOOHUHQ�=LHOHUUHLFKXQJ�SHUV|QOLFKH�=XIULHGHQKHLW�XQG�EHVVHUHV�9HUVWlQGQLV�
 XQWHUHLQDQGHU��6FKRQ�GLUHNW�QDFK�GHP�6HPLQDU�VLQG�HUVWH�(UIROJH�UHDOLVLHUEDU� 
� 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 

 

6SH]LDO-6HPLQDUH� 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



�� 

6���  6RXYHUlQHV�$XIWUHWHQ� 
  XQG��EHU]HXJHQ�GXUFK�GLH�HLJHQH�3HUV|QOLFKNHLW�  
 
=LHOH�� 6LFKHUHV�6HOEVWYHUWUDXHQ�DOV�XQHUVFK�WWHUOLFKHV�)XQGDPHQW�DXIEDXHQ� 
 LQ�HQWVFKHLGHQGHQ�0RPHQWHQ�SHUV|QOLFKH�6LFKHUKHLW�DXVVWUDKOHQ�� 
 �EHU]HXJHQGHV�$XIWUHWHQ�]X�DOOHQ�$QOlVVHQ� 
 LQ�VFKZLHULJHQ�6LWXDWLRQHQ�VRXYHUlQHV�9HUKDOWHQ�]HLJHQ� 
 GLH�HLJHQH�:LUNXQJ�DXI�DQGHUHQ�3HUVRQHQ�GHXWOLFK�YHUEHVVHUQ�� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH��GLH�LKUH�SHUV|QOLFKH�$XVVWUDKOXQJ�XQG�hEHU]HXJXQJVNUDIW�RSWL�

PLHUHQ��VLFK�LP�%HUXI�XQG�LP�3ULYDWHQ�EHVVHU�GXUFKVHW]HQ�XQG�VLFK�GHXWOLFK�YRQ�GHU�
0DVVH�DEKHEHQ�ZROOHQ� 

 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��hEHU]HXJHQGH�'DUVWHOOXQJ�,KUHU�HLJHQHQ�3HUVRQ 
 ��6HOEVWVLFKHUKHLW�JHZLQQHQ�-�6HOEVWYHUWUDXHQ�DXV 
 ���VWUDKOHQ 
 ��.|USHUVSUDFKH�-�(LQVDW]�XQG�:LUNXQJ 
 ��:LH�PHLQH�LFK�]X�VHLQ�XQG�ZLH�ZLUNH�LFK�WDWVlFKOLFK 
 ��9HUWUDXHQ�JHZLQQHQ�XQG�*HVSUlFKVDWPRVSKlUH�YHU 
 ���EHVVHUQ 
 ��'XUFKVHW]HQ�LQ�*HVSUlFKHQ�XQG�'LVNXVVLRQVUXQGHQ 
 ��1HLQ�VDJHQ�-�EHVWLPPW��GRFK�RKQH�]X�YHUOHW]HQ 
 ��(UIROJUHLFKHU�8PJDQJ�PLW�1HUYRVLWlW�XQG�%ODFN 

 ���RXW 
 ��6FKODJIHUWLJ�VHLQ��ZHQQ�HV�GDUDXI�DQNRPPW 
 ��.ULWLN�DXVWHLOHQ�XQG�HLQVWHFNHQ�� 
 ��)lKLJNHLW��.RQIOLNWH�DQ]XVSUHFKHQ�XQG�RKQH�*H�

VLFKWVYHUOXVW�I�U�GLH�%HWHLOLJWHQ�]X� 
 ���O|VHQ� 
 ��6HOEVWWUDLQLQJ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
1XW]HQ�� 'LH�HLJHQH�$XVVWUDKOXQJ�XQG�3HUV|QOLFKNHLW�HQWVFKHLGHQ�PHKU�GHQQ�MH��EHU�GHQ�SUL�

YDWHQ�XQG�EHUXIOLFKHQ�(UIROJ��6LH�OHUQHQ��VLFK�LQ�GHU�YHUVFKLHGHQVWHQ�6LWXDWLRQHQ�
QRFK�DQJHPHVVHQHU�XQG�VRXYHUlQHU�]X�YHUKDOWHQ��6LH�YHUEHVVHUQ�,KU�,PDJH�XQG�
HUUHLFKHQ�GDPLW�HLQH�ZHVHQWOLFK�K|KHUH�$N]HSWDQ]�EHL�.XQGHQ��9RUJHVHW]WHQ��.ROOH�
JHQ��*HVFKlIWVSDUWQHU��0LWDUEHLWHUQ�XQG�)UHXQGHQ��6WlUNHUHV�6HOEVWEHZXVVWVHLQ��
JU|�HUH�hEHU]HXJXQJVNUDIW�XQG�QRFK�PHKU�(UIROJH�VLQG�GLH�(UJHEQLVVH�GLHVHV�7UDL�
QLQJV� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJH��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 

 

6SH]LDO-6HPLQDUH� 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



�� 

6���  3HUV|QOLFKNHLWVW\SHQ��� 
 0HKU�6LFKHUKHLW�LP�ULFKWLJHQ�8PJDQJ�PLW�0HQVFKHQ 
  
=LHOH��  *HVSUlFKV-�XQG�9HUKDQGOXQJVSDUWQHU�VFKQHOO�XQG�JHQDX�HLQVFKlW]HQ� 
  GLUHNW�KRKH�HPRWLRQDOH�hEHUHLQVWLPPXQJ�KHUVWHOOHQ� 
  6FKZLHULJNHLWHQ�YHUPHLGHQ� 
 PHKU�(UIROJ�GXUFK�LQGLYLGXHOOHV�(LQJHKHQ�DXI�GHQ�MHZHLOLJHQ�7\SXV� 
 
)�U�ZHQ�� 6HPLQDU�:RUNVKRS�I�U�DOOH��GHUHQ�EHUXIOLFKHU�XQG�RGHU�SULYDWHU�(UIROJ�ZHVHQWOLFK�

YRQ�HLQHP�KDUPRQLVFKHQ�8PJDQJ�PLW�0HQVFKHQ�–�%HNDQQWHQ�ZLH�8QEHNDQQWHQ�-�
DEKlQJW� 

 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
  ��6\PSDWKLH�XQG�9HUWUDXHQ�-�%DVLV�JXWHU�.RPPXQLNDWLRQ 
  ��8QWHUVFKLHGOLFKH�:DKUQHKPXQJ�-�XQWHUVFKLHGOLFKH�:HVHQV]�JH 
  ��'LH�YLHU�*UXQGW\SHQ� 
  ��'LH�XQWHUVFKLHGOLFKHQ�(LJHQVFKDIWHQ��ZRPLW�6LH�UHFKQHQ�VROOWHQ 
  ��(UNHQQXQJVPHUNPDOH�GHU�7\SHQ 
  ��$QQlKHUXQJ�DQ�GLH�YHUVFKLHGHQHQ�3HUV|QOLFKNHLWVW\SHQ 
  ��0LVFK-�XQG�0HKUIDFKW\SHQ 
  ��:LH�VHKH�LFK�PLFK�VHOEVW" 
  ��:LH�VHKH�LFK�GLH�DQGHUHQ" 
  ��:LH�VHKHQ�GLH�DQGHUHQ�PLFK" 
  ��/|VXQJVYRUVFKOlJH�I�U�W\SLVFKH�3UREOHPIlOOH 
  ��%HKDQGOXQJ�NRQNUHWHU�)lOOH�DXV�GHP�7HLOQHKPHUNUHLV� 
  ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
1XW]HQ�� (UIROJ�KlQJW�ZHVHQWOLFK�GDYRQ�DE��DQGHUH�3HUVRQHQ�

VFKQHOO�XQG�ULFKWLJ�HLQ]XVFKlW]HQ�VRZLH�JXW�DQ]XNRPPHQ��
6LH�OHUQHQ��DXFK�JHJHQ�EHU�HLQHU�IUHPGHQ�3HUVRQ�VLFKHU�
DXI]XWUHWHQ��+HPPXQJHQ�XQG�9RUXUWHLOH�DE]XEDXHQ�XQG�VLFK�ULFKWLJ�]X�YHUKDOWHQ��
6R�HQWZLFNHOW�VLFK�VRIRUW�HLQ�DQJHQHKPHV�*HI�KO�GHU�hEHUHLQVWLPPXQJ��'HU�*H�
VSUlFKVSDUWQHU�LVW�GDQQ�HKHU�EHUHLW��VLFK�]X�|IIQHQ��]X]XK|UHQ�XQG�ZRKOZROOHQG�DE�
]XZlJHQ��'LHVH�KDUPRQLVFKH�$WPRVSKlUH�LVW�GLH�EHVWH�9RUDXVVHW]XQJ��JHPHLQVDP�
=LHOH�]X�HUUHLFKHQ�XQG�VLFK�GDEHL�JXW�]X�I�KOHQ� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 

 

6SH]LDO-6HPLQDUH� 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



6��� 7UDLQLQJ�RQ�WKH�-RE�-�9HUWULHEVEHJOHLWXQJ�YRQ�9HUNlXIHUQ� 
  
=LHOH�� 'LUHNWH�$QDO\VH�XQG�.RUUHNWXU�YRQ�9HUKDOWHQVZHLVHQ�LQ�GHU�3UD[LV�� 
 3HUVRQHQEH]RJHQH�0HWKRGHQ�LQ�GHU�5HDOLWlW�DQZHQGHQ� 
 DXI]HLJHQ�YRQ�0HWKRGHQ�GXUFK�GHQ�7UDLQHU� 
 
)�U�ZHQ�� :RUNVKRS�I�U�DOOH�9HUWULHEVPLWDUEHLWHU�LP�$X�HQGLHQVW��9HUWULHEVOHLWHU�XQG�.H\-

$FFRXQWHU�� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
 ��hEHU]HXJHQGHV�9HUKDOWHQ�LP�.XQGHQNRQWDNW 
� ��$GUHVVHQ�TXDOLIL]LHUHQ 
 ��=LHONXQGHQGHILQLWLRQ�PLW�9RUEHUHLWXQJ�GHU�9RUJHKHQV ���ZHLVH 
 ��7HOHIRQLVFKH�7HUPLQYHUHLQEDUXQJ 
 ��9HUWUDXHQ�JHZLQQHQ�EHL�(UVWEHVXFKHQ 
 ��8QWHUQHKPHQ�XQG�/HLVWXQJVIlKLJNHLW�YRUVWHOOHQ� 
 ��YROOVWlQGLJH�%HGDUIVHUPLWWOXQJ�PLW�=HLWSODQ�XQG�

 ���%XGJHW 
 ��3UlVHQWDWLRQ�GHV�1XW]HQV�EDVLHUHQ�DXI�GHP�%HGDUI 
 ��3UlVHQWDWLRQ�GHV�$QJHERWV 
 ��(LQZDQGEHKDQGOXQJ�� 
 ��3UHLVYHUKDQGOXQJHQ 
 ��6HOEVWWUDLQLQJ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�GHU�5HDOLWlW 
 
 
1XW]HQ�� $XI�GLH�SHUV|QOLFKH�6LWXDWLRQ��GHQ�.HQQWQLVVWDQG�XQG�

GDV�:LVVHQ�]XJHVFKQLWWHQHV�(LQ-3HUVRQHQ-7UDLQLQJ�ELH�
WHW�HLQ�+|FKVWPD��DQ�.RQ]HQWUDWLRQ�DXI�GHQ�9HUNlXIHU��
'LHVHU�ZLUG�V\VWHPDWLVFK�DQ�GLH�MHZHLOLJHQ�$NWLYLWlWHQ�
KHUDQJHI�KUW��HLQJHVWLPPW�XQG�VRODQJH�YHUEHVVHUW��ELV�HU�GHQ�JHZ�QVFKWHQ�6WDQG�
DXIZHLVW��+LHU�HUNHQQW�GHU�9HUNlXIHU�LQ�GHU�%HJOHLWXQJ�GHV�7UDLQHUV�VRIRUW�GLH�0DFK�
EDUNHLW�XQG�GLH�9RUWHLOH�GHU�HPSIRKOHQHQ�9RUJHKHQVZHLVH��(U�OHUQW��VLFK�LQ�GHQ�YHU�
VFKLHGHQVWHQ�6LWXDWLRQHQ�DQJHPHVVHQ�XQG�VRXYHUlQ�]X�YHUKDOWHQ��(U�YHUEHVVHUW�
VHLQ�,PDJH��.|QQHQ�XQG�VWHLJHUW�VRPLW�VHLQH�(UIROJH� 

� 
'DXHU��  )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 

 

6SH]LDO-6HPLQDUH� 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



�� 

6���  (UIROJUHLFKH�8PJDQJVIRUPHQ�LP�%HUXIV–�XQG�*HVFKlIWVOHEHQ� 
  
=LHOH��  =HLWJHPl�H�8PJDQJVIRUPHQ�LP�%HUXI�� 
  NRUUHNWH�9HUKDOWHQVZHLVHQ�I�U�VRXYHUlQHV�$XIWUHWHQ��� 
  QDW�UOLFKH�6LFKHUKHLW�LP�8PJDQJ�PLW�.XQGHQ��/LHIHUDQWHQ��.ROOHJHQ�«� 
 6WlUNHQ�6LH�,KU�SHUV|QOLFKHV�,PDJH�� 

 
)�U�ZHQ�� 6HPLQDU�:RUNVKRS�I�U�DOOH��GLH�LP�%HUXI�PLW�.XQGHQ��/LHIHUDQWHQ��3DUWQHU�HWF��LQ�

.RQWDNW�NRPPHQ��LKU�HLJHQHV�XQG�GDV�,PDJH�GHV�8QWHUQHKPHQV�ZHLWHU�VWHLJHUQ�
VRZLH��LP�*HVFKlIWVOHEHQ�QRFK�HUIROJUHLFKHU�ZHUGHQ�P|FKWHQ� 

 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 

  ��%HJU��XQJ�XQG�$QUHGH� 
  ��/RFNHUHU�*HVSUlFKVEHJLQQ 
  ��9RUVWHOOHQ 
  ��8PJDQJ�PLW�9LVLWHQNDUWHQ� 
  ��1lKH�XQG�'LVWDQ]� 
  ��.RUUHNWH�.OHLGXQJ��SDVVHQG�]XP�$QODVV 
  ��'DV�*HVFKlIWVHVVHQ 
  ��7KHPD�5DXFKHQ 
  ��7KHPD�0RELOWHOHIRQ 
  ��$XVOlQGLVFKH�*HVFKlIWVSDUWQHU 
  ��(QWVFKXOGLJXQJHQ 
  ��SUDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 

 
1XW]HQ�� *XWHQ�0DQLHUHQ��GLH�ULFKWLJHQ�8PJDQJVIRUPHQ��HLQ�HLJHQHU�6WLO�ZLUG�LP�WlJOLFKHQ�

0LWHLQDQGHU�QRFK�LPPHU�]X�VHOWHQ�JHSIOHJW��:LH�RIW�JHUlW�PDQ�LP�%HUXIV–�RGHU�*H�
VFKlIWVOHEHQ�SO|W]OLFK�LQ�6LWXDWLRQHQ��LQ�GHU�HLQHQ�GLH�6LFKHUKHLW�YHUOlVVW�XQG�PDQ�
VLFK�GLH�)UDJH�VWHOOW��ZDV�LVW�ULFKWLJ��ZDV�ZLUG�YRQ�GHQ�DQGHUHQ�DOV�SDVVHQG�HPSIXQ�
GHQ��$GlTXDWH�8PJDQJVIRUPHQ�N|QQHQ�6LH�HUOHUQHQ��9RQ�GHQ�HLQIDFKHQ�5HJHOQ��
GLH�GDV�$XIWUHWHQ�LQ�UHSUlVHQWDWLYHQ�6LWXDWLRQHQ�VRXYHUlQ�XQG�VLFKHU�HUVFKHLQHQ�
ODVVHQ�ELV�KLQ�]X�GHQ�VHQVLEOHQ�8PJDQJVIRUPHQ��GLH�,KQHQ�$QVHKHQ�XQG�5HVSHNW�
HLQEULQJHQ� 

 (UODQJHQ�6LH�6LFKHUKHLW�LP�8PJDQJ�PLW�DQGHUHQ�0HQVFKHQ�LQ�DOOHQ�6LWXDWLRQHQ�GHV�
JHVFKlIWOLFKHQ�/HEHQV��6WHLJHUQ�6LH�VR�,KUH�$N]HSWDQ]�XQG�,KUHQ�(UIROJ�EHL�9RUJH�
VHW]WHQ��0LWDUEHLWHUQ��.ROOHJHQ��.XQGHQ�XQG�*HVFKlIWVSDUWQHUQ�XQG�OHUQHQ�6LH��
DXFK�JHJHQ�EHU�HLQHU�IUHPGHQ�3HUVRQ�VLFKHU�DXI]XWUHWHQ��+HPPXQJHQ�XQG�9RUXU�
WHLOH�DE]XEDXHQ�XQG�VLFK�ULFKWLJ�]X�YHUKDOWHQ��� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 

 

6SH]LDO-6HPLQDUH� 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



6��� 'LH�XQJHDKQWHQ�0|JOLFKNHLWHQ�XQVHUHV�*HGlFKWQLVVHV 
  
=LHOH��  0HKU�'DWHQ��)DNWHQ��=DKOHQ��1DPHQ�RGHU�*HVLFKWHU�LQQHUKDOE�NXU]HU�=HLW� 
  ]X�PHUNHQ�� 
 GLH�ULFKWLJHQ�,QIRUPDWLRQ�VRIRUW�DEUXIHQ�N|QQHQ� 
 
)�U�ZHQ�� DOOH��GLH�VLFK�QRFK�PHKU�PHUNHQ�XQG�LKU�*HKLUQ�ZHLWHU�WUDLQLHUHQ�ZROOHQ� 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
 
  ��:LH�GHQNHQ�ZLU�-�0HFKDQLVPHQ�LP�*HKLUQ 
  ��%LOGOLFKH�9RUVWHOOXQJ�–�GHU�6FKO�VVHO�]X�0HUNWHFKQLNHQ 
  ��hEXQJHQ�]X�.UHDWLYLWlW��'HQNIOH[LELOLWlW 
  ��*HKLUQMRJJLQJ 
  ��0HUNWHFKQLNHQ�I�U�=DKOHQ��'DWHQ��9RNDEHOQ��1DPHQ 
  ��%HVRQGHUKHLWHQ�YRQ�.XQGHQ�PHUNHQ 
  ��(LQH�5HGH�RKQH�0HUN]HWWHO�KDOWHQ 
  ��7DJHVRUGQXQJVSXQNWH�DXVZHQGLJ�ZLVVHQ 
  ��6SRQWDQH�7HFKQLN-�GDV�PXVV�LFK�HUOHGLJHQ 
  ��*HVLFKWHU�PHUNHQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 
 
 
 
1XW]HQ�� 'LH�7HLOQHKPHU�HUIDKUHQ��ZLH�ELOGKDIWHV�'HQNHQ� 
  IXQNWLRQLHUW��ZLH�VLFK�GLH�*HGlFKWQLVN�QVWOHU�HLQH� 
  ���-VWHOOLJH�=DKO�PHUNHQ�N|QQHQ��ZLH�MHGHU�� 
  DXFK�6,(��0HPRWHFKQLNHQ�I�U�%HUXI�XQG�$OOWDJ� 
  DQZHQGHQ�NDQQ� 
 
  (UOHEHQ�6LH��ZLH�YLHO�6LH�VLFK�PHUNHQ�N|QQHQ��*OlQ]HQ�

6LH�GXUFK�HUVWDXQOLFKH�)lKLJNHLWHQ��:LVVHQ�VRIRUW�DE�
UXIHQ�]X�N|QQHQ� 

� 
 
 
 
'DXHU��  |IIHQWOLFKHV�6HPLQDU����7DJ��   )LU�

PHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 
 
 
 
 
 

6SH]LDO-6HPLQDUH� 

�� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 



6��� ,PDJHI|UGHUQGHV�7HOHIRQLHUHQ�� 
 I�U�,QQHQGLHQVW��7HFKQLN��6HUYLFH-NUlIWH�� 
  
=LHOH�� 6RXYHUlQLWlW�LQ�DOOHQ�*HVSUlFKVVLWXDWLRQHQ� 

�EHU]HXJHQGH�'DUOHJXQJ�NRPSOH[HU�6DFKYHUKDOWH� 
 (UIROJUHLFKH�*HVSUlFKVI�KUXQJ�EHL�HLQ–�XQG�DXVJHKHQGHQ�7HOHIRQJHVSUlFKHQ� 
 6FKQHOOHV�(UIDVVHQ�YRQ�:�QVFKHQ��6FKZLHULJNHLWHQ�XQG�3UREOHPHQ� 
� 6LFKHUHV��SURIHVVLRQHOOHV�$XIWUHWHQ�DP�7HOHIRQ� 
 
)�U�ZHQ�� :RUNVKRS�I�U�,QQHQGLHQVWPLWDUEHLWHU��7HFKQLNHU��6HUYLFH-.UlIWH��

6XSSRUWPLWDUEHLWHU��DOOH�0LWDUEHLWHU�PLW�Ä$X�HQNRQWDNW³ 
 
,QKDOW� 7KHPHQDXVZDKO��NDQQ�I�U�)LUPHQVHPLQDUH�LQGLYLGXHOO�HUZHLWHUW��DQJHSDVVW�RGHU�

HUJlQ]W�ZHUGHQ� 
   
  ��'HU�HUVWH�(LQGUXFN�DP�7HOHIRQ� 
  ��'LH�(UZDUWXQJHQ�GHV�*HVSUlFKVSDUWQHUV� 
  ��*UXQGODJHQ�I�U�NXQGHQRULHQWLHUWHV� 
  ���7HOHIRQLHUHQV�� 
  ��6SUDFK-�XQG�6SUHFKWHFKQLNHQ�I�U� 
 ����SURIHVVLRQHOOHV��7HOHIRQLHUHQ� 

 ��:LH�UHDJLHUH�LFK�DXI�XQHUZ�QVFKWH�$QUXIHU� 
 ��3RVLWLYH�6SUDFKH�XQG�5KHWRULN�DP�7HOHIRQ� 
 ��(IIL]LHQWH��]LHORULHQWLHUWH�XQG�IUHXQGOLFKH�
 ���*HVSUlFKVI�KUXQJ� 
 ��$NWLYHV�=XK|UHQ�DOV�9RUDXVVHW]XQJ�I�U�GHQ�
 ���*HVSUlFKVHUIROJ� 
 ��*H]LHOW�IUDJHQ�-�VFKQHOO�:�QVFKH�HUIDVVHQ 
 ��hEHU]HXJHQG�DUJXPHQWLHUHQ�–�GHQ�1XW]HQ�
GHXWOLFK�KHUDXVVWHOOHQ� 
 ��7HOHIRQJHVSUlFKH�PLW�XQWHUVFKLHGOLFKHQ��
VFKZLHULJHQ�*HVSUlFKVSDUWQHUQ 
 ��3UDNWLVFKH�8PVHW]XQJ�LQ�6LWXDWLRQVV]HQDULHQ 

 
1XW]HQ�� 6LH�P�VVHQ�PLW�GHQ�XQWHUVFKLHGOLFKVWHQ�0HQVFKHQ��7\SHQ�XQG�6LWXDWLRQHQ�IHUWLJ�

ZHUGHQ��'DEHL�NRPPW�HV�GDUDXI�DQ��UXKLJ�]X�EOHLEHQ��VRXYHUlQ�]X�ZLUNHQ�XQG�
KDQGHOQ�VRZLH�HLQHQ�SRVLWLYHQ�(LQGUXFN�]X�KLQWHUODVVHQ��'HU�:RUNVKRS�]HLJW�,KQHQ�
HUIROJVHUSUREWH�0HWKRGHQ�DXI��ZLH�6LH�GLHVH�DQVSUXFKVYROOHQ�$XIJDEHQ�PLW�HLQHU�
DXI�,KUH�3HUVRQ�DEJHVWLPPWHQ�9RUJHKHQVZHLVH�HUOHGLJHQ�N|QQHQ��6LH�JHZLQQHQ�GLH�
HUIRUGHUOLFKH�*HODVVHQKHLW��EDXHQ�6WUHVV�XQG�1HUYRVLWlW�DE�XQG�VHW]HQ�VLFK�LQ�
*HVSUlFKHQ�IUHXQGOLFK��DEHU�EHVWLPPW�GXUFK� 

 
'DXHU�� |IIHQWOLFKHV�6HPLQDU����7DJ��   )LUPHQVHPLQDU��LQGLYLGXHOO 
 
 
 
 

6SH]LDO-6HPLQDUH� 

9HUDQVWDOWXQJVGDWHQ�I�U�|IIHQWOLFKH�6HPLQDUH�ZLH�7HUPLQH��2UW�XQG�,QYHVWLWLRQVJU|�H� 
HQWQHKPHQ�6LH�ELWWH�GHP�DNWXHOOHQ�6HPLQDUSODQ��GHQ�ZLU�,KQHQ�JHUQH�]XVHQGHQ�RGHU�GHQ�6LH�LP 
,QWHUQHW�XQWHU�ZZZ�VDOHV-H[SHUWV�GH�DOV�'RZQORDG�ILQGHQ� 
 
)�U�)LUPHQVHPLQDUH�XQWHUEUHLWHQ�ZLU�,KQHQ�JHUQH�HLQ�LQGLYLGXHOOHV��DXI�,KUH�$QIRUGHUXQJHQ� 
]XJHVFKQLWWHQHV�$QJHERW� 
 

$OOH�6HPLQDUH�LQFO��XPIDQJUHLFKHU�'RNXPHQWDWLRQ��&KHFNOLVWHQ�XQG�=HUWLILNDW 
�� 



�� �� 

+HUU�6YHQ�.HUQ��75�3ODVW�*PE+� 
 
�6HKU�SRVLWLYH�'DUVWHOOXQJ��ZLH�=HLWPDQDJHPHQW�IXQNWLRQLHUW�XQG�ZDV�=HLWIUHVVHU�DXVO|VW��XQG�ZLH�GLHVH�DE�
JHVWHOOW�ZHUGHQ�N|QQHQ� 
 
+HUU�:HUQHU�6FKROO��VHOEVWlQGLJHU�8QWHUQHKPHQVEHUDWHU��0�QFKHQ 
 
Ä'DV�5KHWRULNVHPLQDU�YRQ�6$/(6-(;3(576�ZDU�HLQIDFK�Ä.ODVVH³��'XUFK�:HJODVVHQ�GHU�ÄllKV³�XQG�ÄHKPV³�
KDEH�LFK�YLHO�DQ�6HOEVWVLFKHUKHLW�XQG�hEHU]HXJXQJVNUDIW�JHZRQQHQ��6HOEVW�LQ�VFKZLHULJHQ�6LWXDWLRQHQ�ZHL��
LFK�PLW�GHQ�YHUPLWWHOWHQ�0HWKRGHQ�PHLQH�*HVSUlFKV]LHOH�]X�HUUHLFKHQ��$XFK�$QVSUDFKHQ�YRU�HLQHP�JU|�HUHQ�
3XEOLNXP�JHOLQJHQ�LPPHU�EHVVHU��3UlGLNDW��Ä6HKU�HPSIHKOHQVZHUW�³ 
 
 
+HUU�2OLYHU�3XW]��/HLWHU�H-%DQNLQJ�GHU�6SDUGD-'DWHQYHUDUEHLWXQJ� 
 
Ä'DV�6HPLQDU�Ä=HLW-�XQG�6HOEVWPDQDJHPHQW³�ZDU�HLQ�YROOHU�(UIROJ��'XUFK�GLH�JXWH�XQG�XPIDVVHQGH�9RUEH�
UHLWXQJ��GLH�JHQDX�DXI�XQVHUH�LQWHUQHQ�*HJHEHQKHLWHQ�DEJHVWLPPW�ZDU��NRQQWHQ�PHLQH�JHVWHFNWHQ�=LHOH�
JlQ]OLFK�HUUHLFKW�ZHUGHQ��'LH�VWHWV�SUD[LVQDKH�6HPLQDUI�KUXQJ�KDW�DOOH�7HLOQHKPHU�QDFKKDOWLJ�PRWLYLHUW��
N�QIWLJ�YLHO�VHQVLEOHU�PLW�GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�=HLW�XP]XJHKHQ�³ 
 
+HUU�5REHUW�'HFNZDUWK��9HUWULHEVPLWDUEHLWHU�GHU �3KRQHFRP�.RPPXQLNDWLRQ�7LWWOLQJ� 
 
Ä=XP�3HUV|QOLFKNHLWVVHPLQDU��Ä'DV�6HPLQDU�KDW�PHLQH�(UZDUWXQJHQ��EHUWURIIHQ��+HUU�5DVFKLFN�KDW�HV�VXSHU�
XPJHVHW]W�³ 
 
 
)UDX�&RULQD�0RKU��0DUNHWLQJ�6LHPHQV�$*��(UODQJHQ� 
 
Ä,FK�P|FKWH�PLFK�QRFK�HLQPDO�I�U�GDV�6HPLQDU��GDV�6LH�I�U�XQV�JHKDOWHQ�KDEHQ��EHGDQNHQ���,FK�ZDU�GLHVH�
:RFKH�DXI�HLQHP�DQGHUHQ�6HPLQDU��ZR�LFK�EHUHLWV�,KUH�Q�W]OLFKHQ�7LSSV�EH]�JOLFK�GHU�9RUWUDJVWHFKQLN�DQ�
ZHQGHQ�NRQQWH�XQG�]XGHP�DXFK�HUNDQQW�KDEH��ZLH�SURIHVVLRQHOO�6LH�ZDUHQ�³ 
 
 
)UDX�5RQMD�(QJHOKDUGW��+RUQD�9HUSDFNXQJHQ�*PE+ 
 
�6XSHU�6HPLQDU��GDV�PLW�HQWVSUHFKHQGHU�1DFKEHDUEHLWXQJ�VHKU�YLHO�EHZLUNHQ�E]Z��KHOIHQ�NDQQ�� 
 
 
)UDX�%LUJLW�:DJQHU��5-.20�*PE+�5HJHQVEXUJ� 
 
'HU�7UDLQHU�JLQJ�VHKU�JXW�DXI�GLH�%UDQFKH�XQG�GDV�LQGLYLGXHOOH�%HWlWLJXQJVIHOG�DOOHU�7HLOQHKPHU�HLQ�XQG�YHU�
VWDQG�HV��GLHV�SUD[LVRULHQWLHUW�XQG�DXFK�ZLUNOLFK�UHDOLVLHUEDU�]X�YHUPLWWHOQ��+HUU�5DVFKLFN��EHU]HXJWH�DOOH�
6HPLQDUWHLOQHKPHU�PLW�VHLQHP�SHUV|QOLFKHQ�(LQVDW]� 
 
 
+HUU�7KRPDV�6FKHGO��*HVFKlIWVI�KUHU�GHU�%HUJ�(QHUJLHNRQWUROOV\VWHPH�*PE+� 
 
�'LH�8QWHUVW�W]XQJ�YRQ�6$/(6-(;3(576�KDW�XQV�HLQHUVHLWV�=HLW�JHVSDUW�XQG�VFKQHOOH�(UJHEQLVVH�JHEUDFKW�
VRZLH�DQGHUHUVHLWV�VWUXNWXUHOOH�2SWLPLHUXQJ�XQG�7UDQVSDUHQ]�GHU�$XIJDEHQEHUHLFKH�JHVFKDIIHQ��'LH�8PVHW�
]XQJ�LQ�GLH�3UD[LV�ZXUGH�YRQ�DOOHQ�0LWDUEHLWHUQ�JHWUDJHQ�XQG�KDW�HLQHQ�HFKWHQ��GDXHUKDIWHQ�0RWLYDWLRQV�
VFKXE�DXVJHO|VW�� 
 
 

:HLWHU�.XQGHQVWLPPHQ�HUKDOWHQ�6LH�DXI�GHQ�6HLWHQ����XQG��� 

.XQGHQ��EHU�6$/(6-(;3(576��$XV]XJ��� 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

6SH]LHOOH�:�QVFKH�HUI�OOHQ�ZLU�JHUQH�� 
1HQQHQ�6LH�XQV�,KUH�=LHOH�� 

$QIRUGHUXQJHQ�XQG�5DKPHQEHGLQJXQJHQ�� 
GDQQ�VWHOOHQ�ZLU�LQGLYLGXHOO�GLH�ULFKWLJH�/|VXQJ�I�U�6LH�]XVDPPHQ�� 

6SH]LHOOH�:�QVFKH" 

�� 



 

:DUXP�6DOHV-([SHUWV" 

'LH�:DKO�GHV�JHHLJQHWHQ�3DUWQHUV�KDW�RIW�OHEHQVODQJH�$XVZLUNXQJHQ 
 

'LH�([SHUWHQ�� 'LH�7UDLQHU�XQG�)DFKEHUDWHU�NRPPHQ�DXV�GHP�9HUWULHE�YRQ�HUNOlUXQJVLQWHQVLYHQ�
3URGXNWHQ���'LHQVWOHLVWXQJHQ�XQG�/|VXQJHQ��6LH�KDEHQ�VLFK�LQ�
)�KUXQJVSRVLWLRQHQ�XQG�DOV�*HVFKlIWVI�KUHU�EHZlKUW��HLQH�VSH]LHOOH�$XVELOGXQJ�
DEVROYLHUW�XQG�VLQG�3UDNWLNHU��GLH�VRZRKO�(UIROJH��DEHU�DXFK�0LVVHUIROJH�HUOHEW�
KDEHQ��GDUDXV�LKU�(UIDKUXQJVSRWHQWLDO�JHQHULHUWHQ�XQG�,KQHQ�GLHVH�(UNHQQWQLVVH�
XQG�(UIDKUXQJHQ�JHUQH�ZHLWHUJHEHQ� 

 
'LH�(LQVWHOOXQJ�� 6DOHV-([SHUWV�VHW]HQ�DOOH�.UlIWH�]XP�DXVVFKOLH�OLFKHQ�1XW]HQ�GHV�.XQGHQ�HLQ� 
 
'LH�=LHOVHW]XQJ�� EHVWLPPHQ�6LH��,KUH�$QIRUGHUXQJHQ�VWHKHQ�LP�9RUGHUJUXQG��GLH�6HPLQDUH��

:RUNVKRSV�XQG�7UDLQLQJV�ZHUGHQ�DXI�,KUH�VSH]LILVFKHQ�%HG�UIQLVVH��GHQ�:LVVHQV
-�XQG�.HQQWQLVVWDQG�,KUHU�0LWDUEHLWHU�XQG�GHQ�]X�HUUHLFKHQGHQ�=LHOHQ�LQGLYLGXHOO�
DEJHVWLPPW� 

 
'LH�=XVDPPHQDUEHLW�� EDVLHUW�DXI�SUl]LVHU�.RPPXQLNDWLRQ�XQG�,QIRUPDWLRQ��GHU�([SHUWH��GHU�PLW�,KQHQ�

GHQ�%HGDUI�XQG�GLH�=LHOVHW]XQJ�EHVSULFKW��I�KUW�GLH�8PVHW]XQJ��SHUV|QOLFK�
GXUFK��VRPLW�LVW�:LVVHQVYHUOXVW�DXVJHVFKORVVHQ� 

 
'LH�.XQGHQ�� �EHU�����GHU�.XQGHQ�KDEHQ�PHKU�DOV�HLQHQ�$XIWUDJ�HUWHLOW 

�ZDV�.XQGHQ��EHU�6DOHV-([SHUWV�VDJHQ��ILQGHQ�6LH�DXI�GHU�,QWHUQHWVHLWH 
ZZZ�VDOHV-H[SHUWV�GH�-�.XQGHQ��EHU�6DOHV-([SHUWV�� 
 
VWDPPHQ�DXV�%UDQFKHQ�PLW�HUNOlUXQJVLQWHQVLYHQ�3URGXNWHQ�XQG�
'LHQVWOHLVWXQJHQ�PLW�DQVSUXFKVYROOHU�hEHU]HXJXQJVDUEHLW 
 
PHKU�DOV����QDPKDIWH�1HXNXQGHQ�VLQG�DOOHLQ�LQ�GHQ�]XU�FNOLHJHQGHQ�]ZHL�-DKUHQ�
]X�6DOHV-([SHUWV�GXUFK�(PSIHKOXQJHQ�JHZHFKVHOW� 

 
'LH�.RPSHWHQ]�� 6DOHV-([SHUWV�NHQQHQ�]DKOUHLFKH�JUR�H��PLWWOHUH�XQG�NOHLQHUH�)LUPHQ��GHUHQ�

6WUXNWXUHQ�XQG�HUIROJUHLFKH�9RUJHKHQVZHLVHQ� 
 
 $OOH�([SHUWHQ�KDEHQ�ODQJMlKULJH�3UD[LVHUIDKUXQJ�XQG�XQWHUOLHJHQ�HLQHU�VWUHQJHQ�

4XDOLWlWVNRQWUROOH�VRZLH�VWHWLJHU�:HLWHUELOGXQJ�� 
 
'LH�0HWKRGH� 3<5$6$/(6��VHLW������YRQ�+HUPDQQ�5DVFKLFN�SHUPDQHQW�ZHLWHU�HQWZLFNHOWH�

0HWKRGH�I�U�GHQ�HIIL]LHQWHQ�6FKXOXQJVHUIROJ��DXVJHULFKWHW�DXI�GLH�HUIROJUHLFKH��
QXW]HQRULHQWLHUWH�:LVVHQVYHUPLWWOXQJ��hEHU]HXJXQJ�GHU�7HLOQHKPHU�VRZLH�GHU�
0RWLYDWLRQ��*HOHUQWHV�VRIRUW�DQ]XZHQGHQ� 

 
'LH�8PVHW]XQJ� $QDO\VHQ�I�KUHQ�]X�.RQ]HSWHQ��.RQ]HSWH�]X�9RUJHKHQVZHLVHQ�XQG�GLHVH�XQWHU�
 GHU�%HJOHLWXQJ�YRQ�6DOHV-([SHUWV�]X�GHQ�JHSODQWHQ�(UIROJHQ� 
 
 'LH�6DOHV-([SHUWV-6HPLQDUH�KDEHQ�GHQ�&KDUDNWHU�HLQHV�:RUNVKRSV��LQ�GHP�
 GLH�7HLOQHKPHU�VLFK�GLH�.HQQWQLVVH�HUDUEHLWHQ��(LQ]HO-�XQG�*UXSSHQDUEHLW���LQ�
 SUD[LVQDKHQ�6]HQHQ�HUSUREHQ��HLQ�GLUHNWHV�)HHGEDFN�HUKDOWHQ�XQG�GDGXUFK�HLQ�
 +|FKVWPD��DQ�(LQSUlJXQJ��6LFKHUKHLW�XQG�0RWLYDWLRQ�HUUHLFKHQ��ZHOFKHV�GLH�
 9RUDXVVHW]XQJ�I�U�HLQH�WDWVlFKOLFKH�8PVHW]XQJ�QDFK�GHP�6HPLQDU�LVW� 
 
 

�� 



      (UIDKUXQJ 
   ��   )OH[LELOLWlW 
   �   %HJHLVWHUXQJVIlKLJNHLW 
   �   ,QGLYLGXHOOH�9RUEHUHLWXQJ 
   ��   PXWPDFKHQGH�0RWLYDWLRQ 
   ————————————————————————– 
      ,KU�XQYHUJOHLFKOLFKHU�*HZLQQ 

=LHOH�YRQ�6$/(6-(;3(576� 
 
 
=LHOH�YRQ�6$/(6-(;3(576�VLQG��GHQ�(UIROJ�,KUHV�8QWHUQHK�
PHQV�YRU]XEHUHLWHQ�XQG�ZHLWHU�]X�VWHLJHUQ��,KUH�0LWDUEHL�
WHU�DQKDOWHQG�]X�PRWLYLHUHQ�XQG�ODQJMlKULJ�]X�XQWHUVW�W�
]HQ��'DEHL�OLHJW�GLH�)RNXVVLHUXQJ�DXI�GHP�JDQ]KHLWOLFKHQ�
1XW]HQ�LP�JHVDPWHQ�%HUHLFK�GHV�9HUWULHEV� 
 
=LHOPDUNW�VLQG�%UDQFKHQ��GLH�EHUDWXQJV-�XQG�HUNOlUXQJVLQ�
WHQVLYH�3URGXNWH�XQG���RGHU�'LHQVWOHLVWXQJHQ�DQELHWHQ��,Q�
6SH]LDOEHUHLFKHQ��ZLH�GHU�,7-%UDQFKH��EHL�KRFKZHUWLJHQ�
,QYHVWLWLRQVJ�WHUQ�XQG��EHUDOO��ZR�3URMHNWYHUWULHE�VWDWWILQ�
GHW��NRPPW�,KQHQ�GDV�,QVLGHU-:LVVHQ�YRQ�6$/(6-(;3(576�
EHVRQGHUV�]X�*XWH� 
 
=LHONXQGHQ�VLQG�PLWWHOVWlQGLVFKH�XQG�JUR�H�8QWHUQHKPHQ��
GLH�GHQ�9HUWULHE�]XP�1XW]HQ�GHV�.XQGHQ�XQG�GHV�HLJHQHQ�
8QWHUQHKPHQV�RSWLPLHUHQ�ZROOHQ� 
 
=LHO�LVW�HV��ZLHGHU�)UHXGH�EHL�,KUHQ�0LWDUEHLWHUQ�LP�8PJDQJ�PLW�LKUHQ�.XQGHQ�XQG�.ROOHJHQ�]X�
HU]HXJHQ��,KUHQ�0LWDUEHLWHUQ�DXI]HLJHQ��ZLH�VLH�GLH�%HJHLVWHUXQJ�DXI�LKUH�.XQGHQ��EHUWUDJHQ�
N|QQHQ�XQG�VLH�QDFKKDOWLJ�DXI�HLQHQ�QRFK�K|KHUHQ�/HYHO�]X�KHEHQ� 
 
(V�JLOW��QLFKW�QXU�:LVVHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ��6$/(6-(;3(576-7UDLQHU�EHUHLWHQ�:LVVHQ�XQG�
.HQQWQLVVH�YHUVWlQGOLFK�DXI��I�KUHQ�GHQ�7HLOQHKPHU�LQ�6LWXDWLRQVV]HQDULHQ�]XU�HLJHQHQ�hEHU]HX�
JXQJ�XQG�PDFKHQ�0XW��GLHV�DOOHV�VRJOHLFK�LQ�GHU�3UD[LV�DQ]XZHQGHQ��� 

 
6$/(6-(;3(576 
,KU�]XYHUOlVVLJHU�3DUWQHU 

9RUVSUXQJ�GXUFK�:LVVHQ 

�� 



:DUXP�6$/(6-(;3(576 

�� �� 

1HXH�,6%1-1U�� 
 

���-�-�����-���-� 



+HUU�+RUVW�3RVSLHFK��*HVFKlIWVI�KUHU�YRQ�IDLUFRQV� 
 
�'DV�9HUWULHEVVHPLQDU�YRQ�6$/(6-(;3(576�LVW�HLQ�(UOHEQLV��6HOEVW�I�U�9HUWULHEVHUIDKUHQH�JLEW�HV�HLQH�JDQ]H�
0HQJH�DQ�9RUJHKHQVZHLVHQ��0HWKRGHQ�XQG�7LSSV��GLH�KHOIHQ��VFKQHOOHU�XQG�VLFKHUHU�]XP�(UIROJ�]X�NRPPHQ�
XQG�GDEHL�LPPHU�GLH�)lGHQ�LQ�GHU�+DQG�]X�KDOWHQ�� 
 
 
+HUU�+HOPXW�)LVFKHU��9HUWULHEVPLWDUEHLWHU�)�((�,QGXVWULHDXWRPDWLRQ�*PE+�	�&R�.*� 
 
=XP�%HVWDQGVNXQGHQ-0DQDJHPHQW�6HPLQDU���6HKU�JXW��SUD[LVRULHQWLHUW��7RS�SUDNWLVFKH�%HLVSLHOH�� 
 
 
+HUU�2WPDU�+LHQ��9HUNDXIVOHLWHU�7HQVLG-&KHPLH�*PE+�0XJJHQVWXUP� 
 
$QJHIDQJHQ�YRQ�GHU�LQGLYLGXHOOHQ�=XVDPPHQVWHOOXQJ�GHU�6HPLQDUWKHPHQ�ELV�]XU�SUD[LVQDKHQ�6HPLQDU�
GXUFKI�KUXQJ�XQG�1DFKYHUIROJXQJ�KRFK�SURIHVVLRQHOO��(V�ZDU�I�U�MHGHQ�HWZDV�GDEHL��I�U�GHQ�ÄDOWHQ�+DVHQ³�
JHQDX�VR�ZLH�I�U�GHQ�MXQJHQ�9HUNlXIHU� 
 
-HGHU�EHNDP�LQ�HLQHU�ORFNHUHQ�$WPRVSKlUH�ZLHGHU�HLQPDO�GHQ�6SLHJHO�YRUJHKDOWHQ��XP�9HUEHVVHUXQJVSRWHQ�
WLDOH�]X�HUNHQQHQ��LPPHU�YHUEXQGHQ�PLW�VRIRUW�DQZHQGEDUHQ�3UD[LVWLSSV� 
 
6R�PDFKW�HLQ�9HUWULHEVVHPLQDU�6SD��XQG�6LQQ� 
 
 
+HUU�6DQNDU�5DPDNULVKQDQ��*HQHUDO�0DQDJHU�6LPXODWLRQ�&HQWHU�GHU�6LHPHQV�$*� 
 
Ä'DV�9HUWULHEVVHPLQDU�YRQ�6$/(6-(;3(576�KDW�XQVHUH�(UZDUWXQJHQ�YROO�HUI�OOW��GLH�6HPLQDUWHLOQHKPHU�KD�
EHQ�QHEHQ�HUIROJVHUSUREWHQ�0HWKRGHQ�YRU�DOOHP�YLHOH�SUDNWLVFKH�7LSSV�HUKDOWHQ��GLH�VRIRUW�LQ�GHU�3UD[LV�XP�
JHVHW]W�ZHUGHQ�NRQQWHQ�³ 
 
 
+HUU�0DUNXV�+XEHU��*HVFKlIWVI�KUHU�GHU�0DXHOO�$*�6FKZHL]� 
 
Ä+LHU�VLHKW�PDQ��ZDV�HLQ�KHUYRUUDJHQGHU�7UDLQHU�6HPLQDUOHLWHU�DXV�GHP�DOWEHNDQQWHQ�7KHPD�ZLH�ÄGDV�HU�
IROJUHLFKH�9HUNDXIHQ³�QRFK�DOOHV�KHUDXVKROHQ�NDQQ��6HOEVW�HLQ�HUIDKUHQHU�*HVFKlIWVPDQQ�OHUQW�KLHU�QHXH�
0|JOLFKNHLWHQ�XQG�)HLQKHLWHQ�NHQQHQ��0LW�HLQHP�:RUW��'ULQJHQG�HPSIHKOHQVZHUW�³ 
 
 
+HUU�*HUKDUG�*UXEHU��*HVFKlIWVI�KUHU�GHU�*UXEHU�+RO]KDXV�*PE+� 
 
Ä(LQ�RSWLPDOHV�(LQNDXIV-6HPLQDU�–�I�U�XQV�GHU�%HJLQQ�HLQHU�HQJHUHQ�=XVDPPHQDUEHLW�LP�%HUHLFK�(LQNDXIHQ�
–�9HUNDXIHQ�–�7UDLQLQJ�XQG�%HJOHLWXQJ�]X�VFKZLHULJHQ�9HUKDQGOXQJHQ�LQ�GHU�3UD[LV��'LH�6FKXOXQJ�EUDFKWH�
PLU�YLHO�3RVLWLYHV��ZDV�LFK�EHUHLWV�NXU]IULVWLJ�XPVHW]HQ�NRQQWH�–�VRZRKO�EHWULHEOLFK�DOV�DXFK�SULYDW³ 
 
 
+HUU�$UPLQ�6FKPLGW��*HVFKlIWVI�KUHU�GHU�.RPPXQLNDWLRQVWHFKQLN�6FKPLGW� 
 
(LQ�HFKW�JHOXQJHQHV�XQG��EHU]HXJHQGHV�6HPLQDU��DXV�GHP�PDQ�ZLUNOLFK�DOOHV�VRIRUW�LQ�GLH�3UD[LV�XPVHW]HQ�
NDQQ��6LH�KDEHQ�PLU�GHQ�$QUHL]�JHJHEHQ��DXV�GHP�Ä7DJHVJHVFKlIW³�DXI]XVWHLJHQ��XP�GLH� 
6$/(6-(;3(576-0HWKRGH�Ä3<5$6$/(6³�DQ]XZHQGHQ��8QJODXEOLFK��-HW]W�QDFK�GHU�HUVWHQ�:RFKH�VLQG�VFKRQ�
]lKOEDUH�(UIROJH�]X�YHU]HLFKQHQ��,FK�ELQ�ZLUNOLFK�EHJHLVWHUW�XQG�NDQQ�GLHVHV�6HPLQDU�QXU�MHGHP�ZlUPVWHQV�
HPSIHKOHQ� 

 

�� 

.XQGHQ��EHU�6$/(6-(;3(576��$XV]XJ��� 



/RWKDU�*ULPP��9LFH�3UHVLGHQW�7KHUPRIRUPLQJ�'LYLVLRQ��$/2,6�.2%(5�*PE+� 
 
Ä,Q�GLHVHP�)ROJHVHPLQDU�ZXUGHQ�SUD[LVQDK�XQG�XPIDVVHQG�IROJHQGH�7KHPHQ�XQG�,QKDOWH�EHKDQGHOW��GLH�
XQYHU]LFKWEDU�I�U�HUIROJUHLFKHV�9HUNDXIHQ�VLQG�ZLH��1XW]HQRULHQWLHUWH�.RPPXQLNDWLRQ�PLW�GHP�.XQGHQ� 
%HGHXWXQJ�HLQHU�GHWDLOOLHUWHQ�WHFKQLVFKHQ�XQG�NDXIPlQQLVFKHQ�%HGDUIVHUPLWWOXQJ��(UIROJUHLFKH�(LQZDQGEH�
KDQGOXQJ�XQG�hEHU]HXJHQ�PLW�GHP�=LHO�HLQH�Ä:LQ-:LQ�6LWXDWLRQ³�]ZLVFKHQ�.XQGH�XQG�9HUNlXIHU�KHUEHL]X�
I�KUHQ 
%HUHLWV�*HOHUQWHV�ZXUGH�ZLHGHU�ÄDXIJHIULVFKW³�XQG�YHUIHVWLJW�XQG�NDQQ�HUJHEQLVRULHQWLHUW�LP�WlJOLFKHQ�8P�
JDQJ�PLW�GHQ�.XQGHQ�HLQJHVHW]W�ZHUGHQ� 
(LQ�HPSIHKOHQVZHUWHV�6HPLQDU�³ 
 
 
+HUU�:ROIJDQJ�5HLO��9HUWULHEVOHLWHU�GHU�.�EOEHFN�*PE+�	�&R�.*� 
 
Ä6HKU�JHHKUWHU�+HUU�5DVFKLFN��QXQ�OLHJHQ�EHUHLWV�]ZHL�E]Z��YLHU�:RFKHQ�]XU�FN��QDFK�%HHQGLJXQJ�XQVHUHV�
9HUWULHEVVHPLQDUV��'LH�9HUWULHEVPDQQVFKDIW�LVW�EHJHLVWHUW��WRSS�PRWLYLHUW�XQG�VHW]W�EHUHLWV�GXUFK�JH]LHOWH�
0D�QDKPHQ��GDV�(UOHUQWH�LP�7DJHVJHVFKlIW�XP��:LU�IUHXHQ�XQV�VFKRQ�DXI�GHQ�QlFKVWHQ�:RUNVKRS�GLH�7HU�
PLQH�VLQG�MD�VFKRQ�IHVW�HLQJHSODQW�³ 
 
 
+HUU�7KRPDV�6FKHLIO��(LQNlXIHU�GHU�6(11(%2*(1�0DVFKLQHQIDEULN�*PE+ 
 
�,FK�KDEH�HLQHQ�VHKU�JXWHQ�*HVDPWHLQGUXFN��GD�PLFK�GHU�7UDLQHU��EHU]HXJW�KDW�XQG�GLH�7KHPHQ�SUD[LVEH]R�
JHQ�DXIJH]HLJW�XQG�HFKW�VLQG�� 
 
 
+HUU�+DQV�%|KP��*HVFKlIWVI�KUHU�GHU�%HUDWXQJVJHVHOOVFKDIW�%|KP� 
 
9HUVXFKHQ�6LH�GRFK�MHPDQGHQ�HLQ�3URGXNW�RGHU�HLQH�'LHQVWOHLVWXQJ�]X�YHUNDXIHQ��ZHQQ�GLHVHU�VHLQHQ�%HGDUI�
QRFK�JDU�QLFKW�HUNDQQW�KDW��RGHU�VHLQHQ�1XW]HQ�QLFKW�VLHKW�� 
 
*HQDX�GD�VHW]W�GDV�9HUWULHEVVHPLQDU�YRQ�6$/(6-(;3(576�DQ��$OOHV�ZDV�PDQ�EUDXFKW��XP�HUIROJUHLFK�]X�
VHLQ��YRQ�GHU�7HUPLQYHUHLQEDUXQJ��EHU�GHQ�HUVWHQ�.XQGHQNRQWDNW�ELV�KLQ�]XP�SRVLWLYHQ�9HUWUDJVDEVFKOXVV�
EHLQKDOWHW�GLHVHV�6HPLQDU�ZLUNOLFK�DOOHV��'XUFK�GHQ�:RUNVKRSFKDUDNWHU�XQG�GLH�SUDNWLVFKHQ�hEXQJHQ�NDQQ�
PDQ�N�QIWLJ�DXFK�GLH�VFKZLHULJVWHQ�9HUNDXIVJHVSUlFKH�PHLVWHUQ��9LHOH�7LSSV�XQG�7ULFNV�GHV�HUIDKUHQHQ�6H�
PLQDUOHLWHUV�HUJlQ]HQG�HLQ�UXQGXP�SHUIHNWHV�6HPLQDU��GDV�GLH�,QYHVWLWLRQ�MHGHU]HLW�UHFKWIHUWLJW��:DV�LFK�LQ�
GLHVHQ�GUHL�7DJHQ�HUOHEWH��KDW�PLFK�UHVWORV��EHU]HXJW�XQG�EHJHLVWHUW��� 
 
 
(YHO\Q�+|O]HU��9HUWULHEVPLWDUEHLWHULQ�GHU�$FKHQEDFK�)HQVWHUEDX�*PE+� 
 
�6XSHU�LQWHUHVVDQW��QHKPH�YLHOH�QHXH�(LQGU�FNH�PLW��GLH�LFK�LQ�=XNXQIW�XPVHW]WHQ�P|FKWH�X��ZHUGH��� 
 
 
+HUU�7RELDV�*UHLQHU��3),67(5(5�.* 
 
Ä6HKU�3UD[LVQDK��6HKU�JXWH�(LQELQGXQJ�GHU�7HLOQHKPHU�LQ�5ROOHQVSLHOH�LQ�UHDOLWlWVQDKHQ�6LWXDWLRQHQ��3UlGLNDW�
(PSIHKOHQVZHUW�³ 
 
 
 
 

:HLWHU�.XQGHQVWLPPHQ�HUKDOWHQ�6LH�JHUQH�SHU�H0DLO�RGHU� 
���������������ILQGHQ�6LH�LP�,QWHUQHW�XQWHU�ZZZ�6$/(6-(;3(576�GH 

.XQGHQ��EHU�6$/(6-(;3(576��$XV]XJ��� 

�� 



7HOHIRQ��������-�������-�� 
)D[�����������-����������� 

(-0DLO��NRQWDNW#VDOHV-H[SHUWV�GH 
ZZZ�VDOHV-H[SHUWV�GH 

6$/(6-(;3(576 
1HXKDXV�� 

'-������%HUFKLQJ���%D\HUQ 

$XV]XJ�DXV�GHU�.XQGHQOLVWH�YRQ�6$/(6-(;3(576� 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$��(EHUOH�*PE+�*PE+�	�&R��.* 
$EIDOOZLUWVFKDIWVEHWULHE�0�QFKHQ 
$/-.2�.2%(5�$* 
$OSLQH�(OHFWURQLFV�*PE+ 
$1'5,7=�),('/(5�*PE+�	�&R�.*� 
$2.�%D\HUQ 
$5$*  
$XGL�$* 
$:,7(�%LRHQHUJLH�*PE+ 
 
%$8(5�7UDLQLQJ�&HQWHU�*PE+ 
%DXPDVFKLQHQ�)LQN�*PE+ 
%$85�9HUVDQG�*PE+�	�&R��.*� 
%D\HULVFKH�.DEHOZHUNH  
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