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'HQ�0XQG�PLW�:DVVHU�DXVVS�OHQ���*HEL�SURWKHVH�IDOOV�YRUKDQGHQ�HQWIHUQHQ���'LH�
EHWURIIHQH�3HUVRQ�DQ�GLH�IULVFKH�/XIW�EULQJHQ�XQG�LQ�HLQHU�3RVLWLRQ�UXKLJVWHOOHQ��GLH�
GDV�$WPHQ�HUOHLFKWHUW���:XUGH�GHU�6WRII�YHUVFKOXFNW�XQG�LVW�GLH�EHWURIIHQH�3HUVRQ�
EHL�%HZXVVWVHLQ��NOHLQH�0HQJHQ�:DVVHU�]X�WULQNHQ�JHEHQ���%HL�hEHONHLW�QLFKW�ZHLWHU�
WULQNHQ�ODVVHQ��GD�(UEUHFKHQ�JHIlKUOLFK�VHLQ�NDQQ���.HLQ�(UEUHFKHQ�KHUEHLI�KUHQ�
DX�HU�EHL�DXVGU�FNOLFKHU�$QZHLVXQJ�GXUFK�PHGL]LQLVFKHV�3HUVRQDO���6ROOWH�
(UEUHFKHQ�HLQWUHWHQ��GHQ�.RSI�WLHI�KDOWHQ��GDPLW�GDV�(UEURFKHQH�QLFKW�LQ�GLH�/XQJHQ�
HLQGULQJW���bU]WOLFKH�+LOIH�KLQ]X]LHKHQ��ZHQQ�GLH�JHVXQGKHLWOLFKHQ�
%HHLQWUlFKWLJXQJHQ�DQKDOWHQ�RGHU�VFKZHUZLHJHQG�VLQG���1LHPDOV�HLQHU�EHZX�WORVHQ�
3HUVRQ�HWZDV�GXUFK�GHQ�0XQG�YHUDEUHLFKHQ���%HL�%HZXVVWORVLJNHLW�LQ�VWDELOH�
6HLWHQODJH�EULQJHQ�XQG�VRIRUW�lU]WOLFKH�+LOIH�KLQ]X]LHKHQ���$WHPZHJH�RIIHQ�KDOWHQ�
(QJ�DQOLHJHQGH�.OHLGXQJVVW�FNH��]��%��.UDJHQ��.UDZDWWH��*�UWHO�RGHU�%XQG��ORFNHUQ�

+DXWNRQWDNW

$XJHQ�VRIRUW�PLW�UHLFKOLFK�:DVVHU�VS�OHQ�XQG�JHOHJHQWOLFK�GLH�REHUHQ�XQG�XQWHUHQ�
$XJHQOLGHU�DQKHEHQ���$XI�.RQWDNWOLQVHQ�SU�IHQ�XQG�IDOOV�YRUKDQGHQ�HQWIHUQHQ�
0LQGHVWHQV����0LQXWHQ�ODQJ�VWlQGLJ�VS�OHQ���%HL�5HL]XQJ�HLQHQ�$U]W�KLQ]X]LHKHQ�

.RQWDPLQLHUWH�+DXW�PLW�UHLFKOLFK�:DVVHU�DEVS�OHQ���9HUVFKPXW]WH�.OHLGXQJ�XQG�
6FKXKH�DXV]LHKHQ���0LQGHVWHQV����0LQXWHQ�ODQJ�VWlQGLJ�VS�OHQ���(LQHQ�$U]W�
YHUVWlQGLJHQ���.OHLGXQJ�YRU�HUQHXWHP�7UDJHQ�ZDVFKHQ���6FKXKH�YRU�GHU�
:LHGHUYHUZHQGXQJ�JU�QGOLFK�UHLQLJHQ�

����%HVFKUHLEXQJ�GHU�(UVWH�+LOIH�0D�QDKPHQ

'LH�EHWURIIHQH�3HUVRQ�DQ�GLH�IULVFKH�/XIW�EULQJHQ�XQG�LQ�HLQHU�3RVLWLRQ�UXKLJVWHOOHQ�
GLH�GDV�$WPHQ�HUOHLFKWHUW���%HL�QLFKW�YRUKDQGHQHU�RGHU�XQUHJHOPl�LJHU�$WPXQJ�RGHU�
EHLP�$XIWUHWHQ�HLQHV�$WHPVWLOOVWDQGV�LVW�GXUFK�DXVJHELOGHWHV�3HUVRQDO�HLQH�
N�QVWOLFKH�%HDWPXQJ�RGHU�6DXHUVWRIIJDEH�HLQ]XOHLWHQ���)�U�GLH�(UVWH�+LOIH�OHLVWHQGH�
3HUVRQ�NDQQ�HV�JHIlKUOLFK�VHLQ��HLQH�0XQG�]X�0XQG�%HDWPXQJ�GXUFK]XI�KUHQ�
bU]WOLFKH�+LOIH�KLQ]X]LHKHQ��ZHQQ�GLH�JHVXQGKHLWOLFKHQ�%HHLQWUlFKWLJXQJHQ�DQKDOWHQ�
RGHU�VFKZHUZLHJHQG�VLQG���%HL�%HZXVVWORVLJNHLW�LQ�VWDELOH�6HLWHQODJH�EULQJHQ�XQG�
VRIRUW�lU]WOLFKH�+LOIH�KLQ]X]LHKHQ���$WHPZHJH�RIIHQ�KDOWHQ���(QJ�DQOLHJHQGH�
.OHLGXQJVVW�FNH��]��%��.UDJHQ��.UDZDWWH��*�UWHO�RGHU�%XQG��ORFNHUQ�
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,P�%UDQGIDOO�GHQ�2UW�GHV�*HVFKHKHQV�XPJHKHQG�DEULHJHOQ�XQG�DOOH�3HUVRQHQ�DXV�
GHP�*HIDKUHQEHUHLFK�HYDNXLHUHQ���(V�VROOHQ�NHLQH�0D�QDKPHQ�HUJULIIHQ�ZHUGHQ�
GLH�PLW�SHUV|QOLFKHP�5LVLNR�HLQKHUJHKHQ�RGHU�QLFKW�DXVUHLFKHQG�WUDLQLHUW�ZXUGHQ�
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)HXHUZHKUOHXWH�VROOWHQ�DQJHPHVVHQH�6FKXW]NOHLGXQJ�XQG�XPOXIWXQDEKlQJLJH�
$WHPJHUlWH�PLW�YROOHP�*HVLFKWVVFKXW]�WUDJHQ��GLH�LP�hEHUGUXFNPRGXV�EHWULHEHQ�
ZHUGHQ���.OHLGXQJ�I�U�)HXHUZHKUOHXWH��HLQVFKOLH�OLFK�+HOP��6FKXW]VWLHIHO�XQG�
6FKXW]KDQGVFKXKH���GLH�GLH�(XURSlLVFKH�1RUP�(1�����HLQKlOW��JLEW�HLQHQ�
*UXQGVFKXW]�EHL�8QIlOOHQ�PLW�&KHPLNDOLHQ�

%HVRQGHUH�
6FKXW]DXVU�VWXQJ�EHL�GHU�
%UDQGEHNlPSIXQJ

(LQ�/|VFKPLWWHO�YHUZHQGHQ��ZHOFKHV�DXFK�I�U�DQJUHQ]HQGH�)HXHU�JHHLJQHW�LVW�
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.HLQH�EHNDQQW�

*HHLJQHWH�/|VFKPLWWHO �
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$%6&+1,77����0D�QDKPHQ�]XU�%UDQGEHNlPSIXQJ

����%HVRQGHUH�YRP�6WRII�RGHU�*HPLVFK�DXVJHKHQGH�*HIDKUHQ
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%HKlOWHU�DXV�GHP�$XVWULWWVEHUHLFK�HQWIHUQHQ���6LFK�GHU�)UHLVHW]XQJ�PLW�GHP�:LQG�
QlKHUQ���(LQWULWW�LQ�.DQDOLVDWLRQ��*HZlVVHU��.HOOHU�RGHU�JHVFKORVVHQH�%HUHLFKH�
YHUPHLGHQ���0DWHULDO�DXIVDXJHQ�RGHU�]XVDPPHQNHKUHQ�XQG�LQ�HQWVSUHFKHQG�
EHVFKULIWHWHQ�$EIDOOEHKlOWHU�JHEHQ���hEHU�HLQ�DQHUNDQQWHV�
$EIDOOEHVHLWLJXQJVXQWHUQHKPHQ�HQWVRUJHQ�

9HUPHLGHQ�6LH�GLH�9HUEUHLWXQJ�XQG�GDV�$EIOLH�HQ�YRQ�IUHLJHVHW]WHP�0DWHULDO�VRZLH�
GHQ�.RQWDNW�PLW�GHP�(UGUHLFK��*HZlVVHUQ��$EIO�VVHQ�XQG�$EZDVVHUOHLWXQJHQ���'LH�
]XVWlQGLJHQ�6WHOOHQ�EHQDFKULFKWLJHQ��ZHQQ�GXUFK�GDV�3URGXNW�8PZHOWEHODVWXQJ�
YHUXUVDFKW�ZXUGH��$EZDVVHUV\VWHPH��2EHUIOlFKHQJHZlVVHU��%RGHQ�RGHU�/XIW��

*URVVH�IUHLJHVHW]WH�0HQJH �

%HKlOWHU�DXV�GHP�$XVWULWWVEHUHLFK�HQWIHUQHQ���0DWHULDO�DXIVDXJHQ�RGHU�
]XVDPPHQNHKUHQ�XQG�LQ�HQWVSUHFKHQG�EHVFKULIWHWHQ�$EIDOOEHKlOWHU�JHEHQ���hEHU�
HLQ�DQHUNDQQWHV�$EIDOOEHVHLWLJXQJVXQWHUQHKPHQ�HQWVRUJHQ�

.OHLQH�IUHLJHVHW]WH�0HQJH �

����0HWKRGHQ�XQG�0DWHULDO�I�U�5�FNKDOWXQJ�XQG�5HLQLJXQJ

$%6&+1,77����0D�QDKPHQ�EHL�XQEHDEVLFKWLJWHU�)UHLVHW]XQJ
����3HUVRQHQEH]RJHQH�9RUVLFKWVPD�QDKPHQ��6FKXW]DXVU�VWXQJHQ�XQG�LQ�1RWIlOOHQ�DQ]XZHQGHQGH�9HUIDKUHQ

1LFKW�I�U�1RWIlOOH�
JHVFKXOWHV�3HUVRQDO

�

(LQVDW]NUlIWH �

(V�VROOHQ�NHLQH�0D�QDKPHQ�HUJULIIHQ�ZHUGHQ��GLH�PLW�SHUV|QOLFKHP�5LVLNR�
HLQKHUJHKHQ�RGHU�QLFKW�DXVUHLFKHQG�WUDLQLHUW�ZXUGHQ���8PJHEXQJ�HYDNXLHUHQ���1LFKW�
EHQ|WLJWHP�XQG�XQJHVFK�W]WHP�3HUVRQDO�GHQ�=XJDQJ�YHUZHKUHQ���9HUVFK�WWHWH�
6XEVWDQ]�QLFKW�EHU�KUHQ�RGHU�EHWUHWHQ���)�U�DXVUHLFKHQGH�/�IWXQJ�VRUJHQ���%HL�
XQ]XUHLFKHQGHU�/�IWXQJ�$WHPVFKXW]JHUlW�WUDJHQ���*HHLJQHWH�SHUV|QOLFKH�
6FKXW]DXVU�VWXQJ�DQOHJHQ�

)DOOV�I�U�GHQ�8PJDQJ�PLW�GHU�9HUVFK�WWXQJ�6SH]LDONOHLGXQJ�EHQ|WLJW�ZLUG��LVW�
$EVFKQLWW���]X�JHHLJQHWHQ�XQG�XQJHHLJQHWHQ�0DWHULDOLHQ�]X�EHDFKWHQ���6LHKH�
$EVFKQLWW���I�U�ZHLWHUH�$QJDEHQ�]X�+\JLHQHPD�QDKPHQ�
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$%6&+1,77����0D�QDKPHQ�EHL�XQEHDEVLFKWLJWHU�)UHLVHW]XQJ
����9HUZHLV�DXI�DQGHUH�
$EVFKQLWWH

6LHKH�$EVFKQLWW���I�U�.RQWDNWLQIRUPDWLRQHQ�LP�1RWIDOO�
6LHKH�$EVFKQLWW���I�U�,QIRUPDWLRQHQ�EH]�JOLFK�JHHLJQHWHU�SHUV|QOLFKHU�
6FKXW]DXVU�VWXQJ�
6LHKH�$EVFKQLWW����I�U�ZHLWHUH�$QJDEHQ�]XU�$EIDOOEHKDQGOXQJ�

�

(QWVSUHFKHQG�GHQ�|UWOLFKHQ�9RUVFKULIWHQ�ODJHUQ���1XU�LP�2ULJLQDOEHKlOWHU�
DXIEHZDKUHQ��9RU�GLUHNWHP�6RQQHQOLFKW�VFK�W]HQ��1XU�LQ�WURFNHQHQ��N�KOHQ�XQG�JXW�
EHO�IWHWHQ�%HUHLFKHQ�DXIEHZDKUHQ��1LFKW�]XVDPPHQ�PLW�XQYHUWUlJOLFKHQ�6WRIIHQ�
�VLHKH�$EVFKQLWW�����XQG�QLFKW�PLW�1DKUXQJVPLWWHOQ�XQG�*HWUlQNHQ�ODJHUQ���%HKlOWHU�
ELV�]XU�9HUZHQGXQJ�GLFKW�YHUVFKORVVHQ�XQG�YHUVLHJHOW�KDOWHQ���%HKlOWHU��ZHOFKH�
JH|IIQHW�ZXUGHQ��VRUJIlOWLJ�YHUVFKOLH�HQ�XQG�DXIUHFKW�ODJHUQ��XP�GDV�$XVODXIHQ�]X�
YHUKLQGHUQ���1LFKW�LQ�XQEHVFKULIWHWHQ�%HKlOWHUQ�DXIEHZDKUHQ���=XU�9HUPHLGXQJ�HLQHU�
.RQWDPLQDWLRQ�GHU�8PZHOW�JHHLJQHWHQ�%HKlOWHU�YHUZHQGHQ�

$%6&+1,77����+DQGKDEXQJ�XQG�/DJHUXQJ
'LH�,QIRUPDWLRQHQ�LQ�GLHVHP�$EVFKQLWW�HQWKDOWHQ�DOOJHPHLQH�5DWVFKOlJH�XQG�$QOHLWXQJHQ��'LH�/LVWH�GHU�,GHQWLIL]LHUWHQ�
9HUZHQGXQJHQ�LQ�$EVFKQLWW���VROOWH�I�U�MHGH�DQZHQGXQJVVSH]LILVFKH�,QIRUPDWLRQ�LP�([SRVLWLRQVV]HQDULR�
([SRVLWLRQVV]HQDULHQ�KLQ]XJH]RJHQ�ZHUGHQ�

����6FKXW]PD�QDKPHQ�]XU�VLFKHUHQ�+DQGKDEXQJ

6FKXW]PD�QDKPHQ �

5DWVFKODJ�]XU�DOOJHPHLQHQ�
$UEHLWVK\JLHQH

�

����%HGLQJXQJHQ�]XU�
VLFKHUHQ�/DJHUXQJ�XQWHU�
%HU�FNVLFKWLJXQJ�YRQ�
8QYHUWUlJOLFKNHLWHQ

����6SH]LILVFKH�(QGDQZHQGXQJHQ

(PSIHKOXQJHQ �

�6SH]LILVFKH�/|VXQJHQ�I�U�
GHQ�,QGXVWULHVHNWRU

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

*HHLJQHWH�6FKXW]DXVU�VWXQJ�DQOHJHQ��VLHKH�$EVFKQLWW������1LFKW�HLQQHKPHQ�
.RQWDNW�PLW�$XJHQ��+DXW�XQG�.OHLGXQJ�YHUPHLGHQ���,P�2ULJLQDOEHKlOWHU�RGHU�HLQHP�
]XJHODVVHQHQ�(UVDW]EHKlOWHU�DXIEHZDKUHQ��GHU�DXV�HLQHP�NRPSDWLEOHQ�0DWHULDO�
JHIHUWLJW�ZXUGH��%HL�1LFKWJHEUDXFK�IHVW�JHVFKORVVHQ�KDOWHQ���/HHUH�%HKlOWHU�
HQWKDOWHQ�3URGXNWU�FNVWlQGH�XQG�N|QQHQ�JHIlKUOLFK�VHLQ���%HKlOWHU�QLFKW�
ZLHGHUYHUZHQGHQ�

'DV�(VVHQ��7ULQNHQ�XQG�5DXFKHQ�LVW�LQ�%HUHLFKHQ��LQ�GHQHQ�GLHVH�6XEVWDQ]�
YHUZHQGHW��JHODJHUW�RGHU�YHUDUEHLWHW�ZLUG��]X�YHUELHWHQ���'LH�PLW�GHU�6XEVWDQ]�
XPJHKHQGHQ�3HUVRQHQ�P�VVHQ�VLFK�YRU�GHP�(VVHQ��7ULQNHQ�RGHU�5DXFKHQ�GLH�
+lQGH�XQG�GDV�*HVLFKW�ZDVFKHQ���.RQWDPLQLHUWH�.OHLGXQJ�XQG�6FKXW]DXVU�VWXQJ�
YRU�GHP�%HWUHWHQ�GHV�(VVEHUHLFKV�HQWIHUQHQ���6LHKH�$EVFKQLWW���I�U�ZHLWHUH�
$QJDEHQ�]X�+\JLHQHPD�QDKPHQ�

�

(V�LVW�NHLQ�([SRVLWLRQVJUHQ]ZHUW�EHNDQQW�

(PSIRKOHQH�
hEHUZDFKXQJVYHUIDKUHQ

$UEHLWVSODW]�*UHQ]ZHUWH

)DOOV�GLHVHV�3URGXNW�,QKDOWVVWRIIH�PLW�([SRVLWLRQVJUHQ]HQ�HQWKlOW��NDQQ�HLQH�
SHUV|QOLFKH��DWPRVSKlULVFKH��EH]RJHQ�DXI�GHQ�$UEHLWVSODW]��RGHU�ELRORJLVFKH�
hEHUZDFKXQJ�HUIRUGHUOLFK�VHLQ��XP�GLH�:LUNVDPNHLW�GHU�%HO�IWXQJ�RGHU�DQGHUHU�
.RQWUROOPD�QDKPHQ�XQG�RGHU�GLH�1RWZHQGLJNHLW�GHU�9HUZHQGXQJ�YRQ�
$WHPVFKXW]JHUlWHQ�]X�HUPLWWHOQ���(V�VROOWH�HLQ�+LQZHLV�DXI�hEHUSU�IXQJVQRUPHQ�
HUIROJHQ��ZLH�EHLVSHLOVZHLVH�GHU�)ROJHQGH���(XURSlLVFKH�1RUP�',1�(1�����
�$UEHLWVSODW]DWPRVSKlUHQ���$QOHLWXQJ�]XU�(UPLWWOXQJ�GHU�LQKDODWLYHQ�([SRVLWLRQ�
JHJHQ�EHU�FKHPLVFKHQ�6WRIIHQ�]XP�9HUJOHLFK�PLW�*UHQ]ZHUWHQ�XQG�0HVVVWUDWHJLH�
(XURSlLVFKH�1RUP�',1�(1��������$UEHLWVSODW]DWPRVSKlUHQ���/HLWIDGHQ�I�U�GLH�
$QZHQGXQJ�XQG�GHQ�(LQVDW]�YRQ�9HUIDKUHQ�XQG�*HUlWHQ�]XU�(UPLWWOXQJ�FKHPLVFKHU�
XQG�ELRORJLVFKHU�$UEHLWVVWRIIH���(XURSlLVFKH�1RUP�',1�(1�����
�$UEHLWVSODW]DWPRVSKlUHQ���$OOJHPHLQH�$QIRUGHUXQJHQ�DQ�GLH�/HLVWXQJVIlKLJNHLW�YRQ�

�

$%6&+1,77����%HJUHQ]XQJ�XQG�hEHUZDFKXQJ�GHU�([SRVLWLRQ�3HUV|QOLFKH�
6FKXW]DXVU�VWXQJHQ
'LH�,QIRUPDWLRQHQ�LQ�GLHVHP�$EVFKQLWW�HQWKDOWHQ�DOOJHPHLQH�5DWVFKOlJH�XQG�$QOHLWXQJHQ��'LH�/LVWH�GHU�,GHQWLIL]LHUWHQ�
9HUZHQGXQJHQ�LQ�$EVFKQLWW���VROOWH�I�U�MHGH�DQZHQGXQJVVSH]LILVFKH�,QIRUPDWLRQ�LP�([SRVLWLRQVV]HQDULR�
([SRVLWLRQVV]HQDULHQ�KLQ]XJH]RJHQ�ZHUGHQ�

����=X��EHUZDFKHQGH�3DUDPHWHU

$XVJDEHGDWXP�
hEHUDUEHLWXQJVGDWXP

� ��������������
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$%6&+1,77����%HJUHQ]XQJ�XQG�hEHUZDFKXQJ�GHU�([SRVLWLRQ�3HUV|QOLFKH�
6FKXW]DXVU�VWXQJHQ

9HUIDKUHQ�]XU�0HVVXQJ�FKHPLVFKHU�$UEHLWVVWRIIH���+LQZHLV�DXI�QDWLRQDOH�
$QOHLWXQJVGRNXPHQWH�I�U�0HWKRGHQ�]XU�%HVWLPPXQJ�JHIlKUOLFKHU�6WRIIH�ZLUG�
HEHQIDOOV�JHIRUGHUW�

+DQGVFKXW]

9HUZHQGHQ�6LH�HLQ�RUGQXQJVJHPl��DQJHSD�WHV�XQG�HLQHU�DQHUNDQQWHQ�1RUP�
HQWVSUHFKHQGHV�$WHPJHUlW�PLW�3DUWLNHOILOWHU��ZHQQ�GLH�5LVLNREHXUWHLOXQJ�GLHV�
HUIRUGHUW���'LH�$XVZDKO�YRQ�$WHPVFKXW]PDVNHQ�PX��VLFK�QDFK�GHQ�EHNDQQWHQ�
RGHU�DQ]XQHKPHQGHQ�HLQZLUNHQGHQ�.RQ]HQWUDWLRQHQ��GHQ�*HIDKUHQ�GHV�3URGXNWV�
XQG�GHQ�$UEHLWVVFKXW]JUHQ]ZHUWHQ�GHU�MHZHLOLJHQ�$WHPVFKXW]PDVNH�ULFKWHQ�

%HLP�8PJDQJ�PLW�FKHPLVFKHQ�3URGXNWHQ�P�VVHQ�LPPHU�FKHPLNDOLHQEHVWlQGLJH�
XQGXUFKOlVVLJH�XQG�HLQHU�DQHUNDQQWHQ�1RUP�HQWVSUHFKHQGH�+DQGVFKXKH�JHWUDJHQ�
ZHUGHQ��ZHQQ�HLQH�5LVLNREHXUWHLOXQJ�GLHV�HUIRUGHUW���8QWHU�%HU�FNVLFKWLJXQJ�GHU�
GXUFK�GHQ�+DQGVFKXKKHUVWHOOHU�DQJHJHEHQHQ�3DUDPHWHU�LVW�ZlKUHQG�GHV�
*HEUDXFKV�]X��EHUSU�IHQ��GDVV�GLH�+DQGVFKXKH�LKUH�6FKXW]HLJHQVFKDIWHQ�QRFK�
JHZlKUOHLVWHQ���(V�PXVV�GDUDXI�KLQJHZLHVHQ�ZHUGHQ��GDVV�GLH�'XUFKEUXFK]HLW�I�U�
+DQGVFKXKPDWHULDO�I�U�YHUVFKLHGHQH�+DQGVFKXKKHUVWHOOHU�XQWHUVFKLHGOLFK�VHLQ�
NDQQ���%HL�*HPLVFKHQ��GLH�DXV�PHKUHUHQ�6WRIIHQ�EHVWHKHQ��NDQQ�GLH�6FKXW]]HLW�GHU�
+DQGVFKXKH�QLFKW�JHQDX�DEJHVFKlW]W�ZHUGHQ�

:HQQ�GLH�5LVLNREHXUWHLOXQJ�GLHV�HUIRUGHUW��VROOWHQ�6FKXW]EULOOHQ�JHWUDJHQ�ZHUGHQ�
GLH�HLQHU�DQHUNDQQWHQ�1RUP�HQWVSUHFKHQ��XP�GLH�([SRVLWLRQ�JHJHQ�EHU�
)O�VVLJNHLWVVSULW]HUQ��1HEHOQ�RGHU�6WlXEHQ�]X�YHUPHLGHQ���:HQQ�HLQ�.RQWDNW�
P|JOLFK�LVW��GDQQ�PXVV�IROJHQGH�6FKXW]DXVU�VWXQJ�JHWUDJHQ�ZHUGHQ��HV�VHL�GHQQ�
GLH�%HXUWHLOXQJ�HUIRUGHUW�HLQHQ�K|KHUHQ�6FKXW]JUDG���&KHPLNDOLHQUHVLVWHQWH�
6FKXW]EULOOH�

$XJHQ��*HVLFKWVVFKXW]

$WHPVFKXW] �

�

�

+DXWVFKXW]

9RU�GHP�8PJDQJ�PLW�GLHVHP�3URGXNW�VROOWH�GLH�SHUV|QOLFKH�6FKXW]DXVU�VWXQJ�DXI�
GHU�%DVLV�GHU�GXUFK]XI�KUHQGHQ�$XIJDEH�XQG�GHQ�GDPLW�YHUEXQGHQHQ�5LVLNHQ�
DXVJHZlKOW�XQG�YRQ�HLQHP�6SH]LDOLVWHQ�JHQHKPLJW�ZHUGHQ�

�

%HJUHQ]XQJ�XQG�
hEHUZDFKXQJ�GHU�
8PZHOWH[SRVLWLRQ

� (PLVVLRQHQ�YRQ�%HO�IWXQJV��XQG�3UR]HVVJHUlWHQ�VROOWHQ��EHUSU�IW�ZHUGHQ��XP�
VLFKHU]XJHKHQ��GDVV�VLH�GHQ�$QIRUGHUXQJHQ�GHU�8PZHOWVFKXW]JHVHW]H�JHQ�JHQ�
,Q�HLQLJHQ�)lOOHQ�ZHUGHQ�$EOXIWZlVFKHU��)LOWHU�RGHU�WHFKQLVFKH�bQGHUXQJHQ�DQ�GHQ�
3UR]HVVDQODJHQ�HUIRUGHUOLFK�VHLQ��XP�GLH�(PLVVLRQHQ�DXI�DN]HSWDEOH�:HUWH�
KHUDE]XVHW]HQ�

*HHLJQHWH�WHFKQLVFKH�
6WHXHUXQJVHLQULFKWXQJHQ

� .HLQH�EHVRQGHUHQ�/�IWXQJVYRUVFKULIWHQ���*XWH��EOLFKH�5DXPO�IWXQJ�VROOWH�]XU�
%HJUHQ]XQJ�GHU�([SRVLWLRQ�GHU�$UEHLWHU�JHJHQ�EHU�/XIWVFKDGVWRIIHQ�DXVUHLFKHQ�
:HQQ�GLHVHV�3URGXNW�,QKDOWVVWRIIH�PLW�([SRVLWLRQVJUHQ]ZHUWHQ�HQWKlOW��YHUZHQGHQ�
6LH�3UR]HVVNDPPHUQ��|UWOLFKH�$EOXIWDQODJHQ�RGHU�DQGHUH�WHFKQLVFKH�(LQULFKWXQJHQ�
XP�GLH�([SRVLWLRQ�GHU�$UEHLWHU�XQWHUKDOE�HPSIRKOHQHU�RGHU�JHVHW]OLFK�
YRUJHVFKULHEHQHU�*UHQ]ZHUWH�]X�KDOWHQ�

:DVFKHQ�6LH�QDFK�GHP�8PJDQJ�PLW�FKHPLVFKHQ�3URGXNWHQ�XQG�DP�(QGH�GHV�
$UEHLWVWDJHV�HEHQVR�ZLH�YRU�GHP�(VVHQ��5DXFKHQ�XQG�HLQHP�7RLOHWWHQEHVXFK�
JU�QGOLFK�+lQGH��8QWHUDUPH�XQG�*HVLFKW���*HHLJQHWH�0HWKRGHQ�]XU�%HVHLWLJXQJ�
NRQWDPLQLHUWHU�.OHLGXQJ�ZlKOHQ���.RQWDPLQLHUWH�.OHLGXQJ�YRU�GHU�HUQHXWHQ�
9HUZHQGXQJ�ZDVFKHQ���6WHOOHQ�6LH�VLFKHU��GDVV�LQ�GHU�1lKH�GHV�$UEHLWVEHUHLFKV�
$XJHQVS�OVWDWLRQHQ�XQG�6LFKHUKHLWVGXVFKHQ�YRUKDQGHQ�VLQG�

����%HJUHQ]XQJ�XQG�hEHUZDFKXQJ�GHU�([SRVLWLRQ

+\JLHQLVFKH�0D�QDKPHQ �

(V�OLHJHQ�NHLQH�'(/�:HUWH�YRU�

9RUKHUJHVDJWH�(IIHNWNRQ]HQWUDWLRQHQ

(V�OLHJHQ�NHLQH�3(&�:HUWH�YRU�

$EJHOHLWHWH�(IIHNWNRQ]HQWUDWLRQHQ

3HUV|QOLFKH�6FKXW]PD�QDKPHQ

.|USHUVFKXW] �

$QGHUHU�+DXWVFKXW] *HHLJQHWHV�6FKXKZHUN�XQG�]XVlW]OLFKH�+DXWVFKXW]PD�QDKPHQ�DXI�%DVLV�GHU�
GXUFK]XI�KUHQGHQ�$XIJDEH�XQG�GHU�GDPLW�YHUEXQGHQHQ�*HIDKUHQ�ZlKOHQ��XQG�
YRUJlQJLJ�GXUFK�HLQHQ�)DFKPDQQ�JHQHKPLJHQ�ODVVHQ�

$XVJDEHGDWXP�
hEHUDUEHLWXQJVGDWXP

� ��������������
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1LFKW�YHUI�JEDU�

3K\VLNDOLVFKHU�=XVWDQG

6FKPHO]SXQNW�*HIULHUSXQNW

6LHGHEHJLQQ�XQG�6LHGHEHUHLFK

'DPSIGUXFN

'DPSIGLFKWH

/|VOLFKNHLW�HQ�

)HVWVWRII��>)HWW@

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

,Q�GHQ�IROJHQGHQ�0DWHULDOLHQ�XQO|VOLFK��NDOWHV�:DVVHU�

0LOG��3HWUROHXP�RLO*HUXFK

S+�:HUW

%ODX�)DUEH

9HUGDPSIXQJVJHVFKZLQGLJNHLW 1LFKW�YHUI�JEDU�

6HOEVWHQW]�QGXQJVWHPSHUDWXU

)ODPPSXQNW

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

1LFKW�DQZHQGEDU�

9LVNRVLWlW 1LFKW�YHUI�JEDU�

9HUWHLOXQJVNRHIIL]LHQW��Q�
2FWDQRO�:DVVHU

2EHUH�XQWHUH�(QW]�QGEDUNHLWV�
RGHU�([SORVLRQVJUHQ]HQ

([SORVLYH�(LJHQVFKDIWHQ

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

1LFKW�YHUI�JEDU�2[LGLHUHQGH�(LJHQVFKDIWHQ �

����$QJDEHQ�]X�GHQ�JUXQGOHJHQGHQ�SK\VLNDOLVFKHQ�XQG�FKHPLVFKHQ�(LJHQVFKDIWHQ

$XVVHKHQ

����6RQVWLJH�$QJDEHQ

=HUVHW]XQJVWHPSHUDWXU � 1LFKW�YHUI�JEDU�

$%6&+1,77����3K\VLNDOLVFKH�XQG�FKHPLVFKH�(LJHQVFKDIWHQ

(QW]�QGEDUNHLW��IHVW�
JDVI|UPLJ�

� (QW]�QGOLFK�LQ�GHU�*HJHQZDUW�YRQ�IROJHQGHQ�6WRIIHQ�XQG�%HGLQJXQJHQ��RIIHQH�
)ODPPHQ��)XQNHQ�XQG�HOHNWURVWDWLVFKH�(QWODGXQJHQ�XQG�+LW]H�

.HLQH�ZHLWHUHQ�,QIRUPDWLRQHQ�

'LFKWH � ����J�FPñ

�����*HIlKUOLFKH�
=HUVHW]XQJVSURGXNWH

�����=X�YHUPHLGHQGH�
%HGLQJXQJHQ

.HLQH�VSH]LILVFKHQ�'DWHQ�

8QWHU�QRUPDOHQ�/DJHUXQJV��XQG�*HEUDXFKVEHGLQJXQJHQ�VROOWHQ�NHLQH�JHIlKUOLFKHQ�
=HUIDOOVSURGXNWH�JHELOGHW�ZHUGHQ�

'DV�3URGXNW�LVW�VWDELO������&KHPLVFKH�6WDELOLWlW

.HLQH�VSH]LILVFKHQ�'DWHQ�

�

�

�

�����8QYHUWUlJOLFKH�
0DWHULDOLHQ

�

�����0|JOLFKNHLW�
JHIlKUOLFKHU�5HDNWLRQHQ

� 8QWHU�QRUPDOHQ�/DJHUEHGLQJXQJHQ�XQG�EHL�QRUPDOHP�*HEUDXFK�WUHWHQ�NHLQH�
JHIlKUOLFKHQ�5HDNWLRQHQ�DXI�

$%6&+1,77�����6WDELOLWlW�XQG�5HDNWLYLWlW
�����5HDNWLYLWlW � )�U�GLHVHV�3URGXNW�RGHU�VHLQH�,QKDOWVVWRIIH�OLHJHQ�NHLQH�VSH]LHOOHQ�'DWHQ�EH]�JOLFK�

GHU�5HDNWLYLWlW�YRU�

$NXWH�7R[L]LWlW

$%6&+1,77�����7R[LNRORJLVFKH�$QJDEHQ
�����$QJDEHQ�]X�WR[LNRORJLVFKHQ�:LUNXQJHQ

$XVJDEHGDWXP�
hEHUDUEHLWXQJVGDWXP

� ��������������
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$%6&+1,77�����7R[LNRORJLVFKH�$QJDEHQ

0|JOLFKH�DNXWH�$XVZLUNXQJHQ�DXI�GLH�*HVXQGKHLW

(LQDWPHQ � .HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�

'HVWLOODWH��(UG|O���PLW�
:DVVHUVWRII�EHKDQGHOWH�
VFKZHUH�QDSKWKHQKDOWLJH

/'���2UDO 5DWWH !�����PJ�NJ �

'HVWLOODWH��(UG|O��
/|VXQJVPLWWHO�HQWZDFKVWH�
VFKZHUH�SDUDIILQKDOWLJH

/'���'HUPDO .DQLQFKHQ !�����PJ�NJ �

/'���2UDO 5DWWH !�����PJ�NJ �
$QWLPRQYHUELQGXQJHQ /'���'HUPDO .DQLQFKHQ !������PJ�NJ �

/'���2UDO 5DWWH !������PJ�NJ �

1DPH�GHV�3URGXNWV��
,QKDOWVVWRIIV

5HVXOWDW 6SH]LHV 'RVLV ([SRVLWLRQ

6FKOXVVIROJHUXQJ��
=XVDPPHQIDVVXQJ

� .HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�

.DU]LQRJHQLWlW

6FKOXVVIROJHUXQJ��
=XVDPPHQIDVVXQJ

� )�U�GDV�*HPLVFK�VHOEVW�OLHJHQ�NHLQH�'DWHQ�YRU��.DU]LQRJHQLWlW�EHLP�0HQVFKHQ�
QLFKW�]X�HUZDUWHQ�

0XWDJHQLWlW

6FKOXVVIROJHUXQJ��
=XVDPPHQIDVVXQJ

� )�U�GDV�*HPLVFK�VHOEVW�OLHJHQ�NHLQH�'DWHQ�YRU��0XWDJHQLWlW�EHLP�0HQVFKHQ�QLFKW�
]X�HUZDUWHQ�

7HUDWRJHQLWlW

6FKOXVVIROJHUXQJ��
=XVDPPHQIDVVXQJ

� )�U�GDV�*HPLVFK�VHOEVW�OLHJHQ�NHLQH�'DWHQ�YRU��7HUDWRJHQLWlW�EHLP�0HQVFKHQ�QLFKW�
]X�HUZDUWHQ�

5HSURGXNWLRQVWR[L]LWlW

6FKOXVVIROJHUXQJ��
=XVDPPHQIDVVXQJ

� )�U�GDV�*HPLVFK�VHOEVW�OLHJHQ�NHLQH�'DWHQ�YRU��*LOW�QDFK�XQVHUHU�'DWHQEDQN�QLFKW�
DOV�JHIlKUOLFK�I�U�GHQ�0HQVFKHQ�

5HL]XQJ�9HUlW]XQJ

'HVWLOODWH��(UG|O���PLW�
:DVVHUVWRII�EHKDQGHOWH�
VFKZHUH�QDSKWKHQKDOWLJH

+DXW���6WDUN�UHL]HQG .DQLQFKHQ � ����
PLOOLJUDPV

�

1DPH�GHV�3URGXNWV��
,QKDOWVVWRIIV

5HVXOWDW 3XQNW]DKO ([SRVLWLRQ %HREDFKWXQJ

6FKOXVVIROJHUXQJ��
=XVDPPHQIDVVXQJ

+DXW � .DQQ�+DXWUHL]XQJHQ�YHUXUVDFKHQ��%(,�(,1+$/781*�'(5�(03)2+/(1(1�
*(%5$8&+6$1:(,681*(1�6,1'�.(,1(�6,*1,),.$17(1�
*(681'+(,766&+b'/,&+(1�:,5.81*(1�=8�(5:$57(1�

$XJHQ � .DQQ�$XJHQUHL]XQJHQ�YHUXUVDFKHQ��%(,�(,1+$/781*�'(5�(03)2+/(1(1�
*(%5$8&+6$1:(,681*(1�6,1'�.(,1(�6,*1,),.$17(1�
*(681'+(,766&+b'/,&+(1�:,5.81*(1�=8�(5:$57(1�

5HVSLUDWRULVFK � :LHGHUKROWH�RGHU�OlQJHU�DQGDXHUQGH�(LQZLUNXQJ�GHV�6SU�KQHEHOV�RGHU�1HEHOV�
NDQQ�]XU�5HL]XQJ�GHU�$WHPZHJH���%HUHLWV�EHVWHKHQGH�$WHPZHJVVW|UXQJHQ�N|QQHQ�
GXUFK�hEHUH[SRVLWLRQ�JHJHQ�EHU�GLHVHP�3URGXNW�QRFK�YHUVWlUNW�ZHUGHQ�

6HQVLELOLVLHUHQGHU�6WRII

6FKOXVVIROJHUXQJ��
=XVDPPHQIDVVXQJ

+DXW � 8QVHUH�'DWHQEDQN�HQWKlOW�NHLQH�EHVRQGHUHQ�,QIRUPDWLRQHQ�]X�
KDXWVHQVLELOLVLHUHQGHQ�(LJHQVFKDIWHQ�GLHVHV�3URGXNW��6HQVLELOLVLHUXQJ�EHLP�
0HQVFKHQ�QLFKW�]X�HUZDUWHQ�

5HVSLUDWRULVFK � 6HQVLELOLVLHUXQJ�EHLP�0HQVFKHQ�QLFKW�]X�HUZDUWHQ�

6SH]LHV

=X�HUZDUWHQGH�(LQWULWWVZHJH��2UDO��'HUPDO��(LQDWPHQ�$QJDEHQ�]X�
ZDKUVFKHLQOLFKHQ�
([SRVLWLRQVZHJHQ

�

$XVJDEHGDWXP�
hEHUDUEHLWXQJVGDWXP

� ��������������



*HPl��9HURUGQXQJ��(*��1U�������������5($&+���$QKDQJ�,,���'HXWVFKODQG

&$7�08/7,385326(�*5($6(��1/*,���� 06'6�� � ����

$%6&+1,77�����7R[LNRORJLVFKH�$QJDEHQ

0|JOLFKH�FKURQLVFKH�$XVZLUNXQJHQ�DXI�GLH�*HVXQGKHLW

5HL]W�GHQ�0XQG��+DOV�XQG�GHQ�0DJHQ��9HUVFKOXFNHQ

+DXWNRQWDNW � 5HL]W�GLH�+DXW�

.HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW��$XJHQNRQWDNW

.HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�$OOJHPHLQ �

.HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�.DU]LQRJHQLWlW �

.HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�0XWDJHQLWlW �

.HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�7HUDWRJHQLWlW �

6FKOXVVIROJHUXQJ��
=XVDPPHQIDVVXQJ

� (QWKlOW�0DWHULDO��ZHOFKHV�DXIJUXQG�YRQ�7LHUGDWHQ�6FKDGHQ�DQ�=LHORUJDQHQ�
YHUXUVDFKHQ�NDQQ�

$XVZLUNXQJHQ�DXI�GLH�
(QWZLFNOXQJ

� .HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�

$XVZLUNXQJHQ�DXI�GLH�
)UXFKWEDUNHLW

� .HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�

6\PSWRPH�LP�=XVDPPHQKDQJ�PLW�GHQ�SK\VLNDOLVFKHQ��FKHPLVFKHQ�XQG�WR[LNRORJLVFKHQ�(LJHQVFKDIWHQ

+DXWNRQWDNW

9HUVFKOXFNHQ

(LQDWPHQ .HLQH�VSH]LILVFKHQ�'DWHQ�

.HLQH�VSH]LILVFKHQ�'DWHQ�

=X�GHQ�6\PSWRPHQ�N|QQHQ�JHK|UHQ�
5HL]XQJ
5|WXQJ

�

�

�

$XJHQNRQWDNW � .HLQH�VSH]LILVFKHQ�'DWHQ�

9HU]|JHUW�XQG�VRIRUW�DXIWUHWHQGH�:LUNXQJHQ�VRZLH�FKURQLVFKH�:LUNXQJHQ�QDFK�NXU]HU�RGHU�ODQJ�DQKDOWHQGHU�
([SRVLWLRQ

.XU]]HLWH[SRVLWLRQ

/DQJ]HLWH[SRVLWLRQ

0|JOLFKH�VRIRUWLJH�
$XVZLUNXQJHQ

0|JOLFKH�YHU]|JHUWH�
$XVZLUNXQJHQ

�

�

0|JOLFKH�VRIRUWLJH�
$XVZLUNXQJHQ

0|JOLFKH�YHU]|JHUWH�
$XVZLUNXQJHQ

�

�

6RQVWLJH�$QJDEHQ �

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

1LFKW�YHUI�JEDU�

�����7R[L]LWlW

$QWLPRQYHUELQGXQJHQ &KURQLVFK�12(&������PJ�O�
)ULVFKZDVVHU

'DSKQLH ���7DJH

1DPH�GHV�3URGXNWV��
,QKDOWVVWRIIV

6SH]LHV5HVXOWDW ([SRVLWLRQ

6FKOXVVIROJHUXQJ��
=XVDPPHQIDVVXQJ

� )�U�GDV�*HPLVFK�VHOEVW�OLHJHQ�NHLQH�'DWHQ�YRU�

�����3HUVLVWHQ]�XQG�$EEDXEDUNHLW

$QWLPRQYHUELQGXQJHQ 2(&'�����%�
���%�5HDG\�
%LRGHJUDGDELOLW\��
&2Е�(YROXWLRQ�
7HVW

�������1LFKW�OHLFKW������7DJH � ���PJ�O�
%HOHEWVFKODPP

1DPH�GHV�3URGXNWV��
,QKDOWVVWRIIV

7HVW 'RVLV5HVXOWDW ,QRNXOXP

$%6&+1,77�����8PZHOWEH]RJHQH�$QJDEHQ

$XVJDEHGDWXP�
hEHUDUEHLWXQJVGDWXP

� ��������������



*HPl��9HURUGQXQJ��(*��1U�������������5($&+���$QKDQJ�,,���'HXWVFKODQG

&$7�08/7,385326(�*5($6(��1/*,���� 06'6�� � ����

$%6&+1,77�����8PZHOWEH]RJHQH�$QJDEHQ

0RELOLWlW 1LFKW�YHUI�JEDU��

�����%LRDNNXPXODWLRQVSRWHQ]LDO

�����$QGHUH�VFKlGOLFKH�
:LUNXQJHQ

.HLQH�EHVRQGHUHQ�:LUNXQJHQ�RGHU�*HIDKUHQ�EHNDQQW�

1LFKW�YHUI�JEDU�

1DPH�GHV�3URGXNWV��
,QKDOWVVWRIIV

$TXDWLVFKH�+DOEZHUWV]HLW 3KRWRO\VH %LRORJLVFKH�
$EEDXEDUNHLW

&$7�08/7,385326(�
*5($6(��1/*,����

� � 1LFKW�OHLFKW

$QWLPRQYHUELQGXQJHQ � � 1LFKW�OHLFKW

6FKOXVVIROJHUXQJ��
=XVDPPHQIDVVXQJ

� 'LHVHV�3URGXNW�ZXUGH�QLFKW�DXI�ELRORJLVFKH�$EEDXEDUNHLW�JHWHVWHW��%LRORJLVFK�QLFKW�
OHLFKW�DEEDXEDU��%HL�GLHVHP�3URGXNW�ZLUG�YRQ�NHLQHU�%LRDNNXPXODWLRQ�LQ�GHU�8PZHOW�
GXUFK�GLH�1DKUXQJVNHWWHQ�DXVJHJDQJHQ�

3%7 � 1LFKW�DQZHQGEDU�

Y3Y% � 1LFKW�DQZHQGEDU�

�����0RELOLWlW�LP�%RGHQ

9HUWHLOXQJVNRHIIL]LHQW�
%RGHQ�:DVVHU��.2&�

1LFKW�YHUI�JEDU��

�����(UJHEQLVVH�GHU�3%7��XQG�Y3Y%�%HXUWHLOXQJ

�

'LH�(LQVWXIXQJ�GHV�3URGXNWHV�HUI�OOW�P|JOLFKHUZHLVH�GLH�.ULWHULHQ�I�U�JHIlKUOLFKHQ�
$EIDOO�

*HIlKUOLFKH�$EIlOOH �

'LH�$EIDOOHU]HXJXQJ�VROOWH�QDFK�0|JOLFKNHLW�YHUPLHGHQ�RGHU�PLQLPLHUW�ZHUGHQ�
5�FNVWDQGVPHQJHQ�GHV�$EIDOOSURGXNWV�VROOWHQ�QLFKW��EHU�GHQ�$EZDVVHUNDQDO�
HQWVRUJW�ZHUGHQ��VRQGHUQ�LQ�HLQHU�JHHLJQHWHQ�$EZDVVHUEHKDQGOXQJVDQODJH�
EHKDQGHOW�ZHUGHQ���hEHUVFK�VVH�XQG�QLFKW�]XP�5HF\FHOQ�JHHLJQHWH�3URGXNWH��EHU�
HLQ�DQHUNDQQWHV�$EIDOOEHVHLWLJXQJVXQWHUQHKPHQ�HQWVRUJHQ���'LH�(QWVRUJXQJ�GLHVHV�
3URGXNWV�VRZLH�VHLQHU�/|VXQJHQ�XQG�1HEHQSURGXNWH�PXVV�MHGHU]HLW�XQWHU�
(LQKDOWXQJ�GHU�8PZHOWVFKXW]DQIRUGHUXQJHQ�XQG�$EIDOOEHVHLWLJXQJVJHVHW]H�VRZLH�
GHQ�$QIRUGHUXQJHQ�GHU�|UWOLFKHQ�%HK|UGHQ�HUIROJHQ���9HUSDFNXQJVDEIDOO�VROOWH�
ZLHGHUYHUZHUWHW�ZHUGHQ���9HUEUHQQXQJ�RGHU�'HSRQLHUXQJ�VROOWH�QXU�LQ�%HWUDFKW�
JH]RJHQ�ZHUGHQ��ZHQQ�:LHGHUYHUZHUWXQJ�QLFKW�GXUFKI�KUEDU�LVW���$EIlOOH�XQG�
%HKlOWHU�P�VVHQ�LQ�JHVLFKHUWHU�:HLVH�EHVHLWLJW�ZHUGHQ���9RUVLFKW�EHLP�8PJDQJ�PLW�
OHHUHQ�%HKlOWHUQ��GLH�QLFKW�JHUHLQLJW�RGHU�DXVJHVS�OW�ZXUGHQ���/HHUH�%HKlOWHU�XQG�
$XVNOHLGXQJHQ�N|QQHQ�3URGXNWU�FNVWlQGH�HQWKDOWHQ���9HUPHLGHQ�6LH�GLH�
9HUEUHLWXQJ�XQG�GDV�$EIOLH�HQ�YRQ�IUHLJHVHW]WHP�0DWHULDO�VRZLH�GHQ�.RQWDNW�PLW�
GHP�(UGUHLFK��*HZlVVHUQ��$EIO�VVHQ�XQG�$EZDVVHUOHLWXQJHQ�

�(QWVRUJXQJVPHWKRGHQ

$%6&+1,77�����+LQZHLVH�]XU�(QWVRUJXQJ
'LH�,QIRUPDWLRQHQ�LQ�GLHVHP�$EVFKQLWW�HQWKDOWHQ�DOOJHPHLQH�5DWVFKOlJH�XQG�$QOHLWXQJHQ��'LH�/LVWH�GHU�,GHQWLIL]LHUWHQ�
9HUZHQGXQJHQ�LQ�$EVFKQLWW���VROOWH�I�U�MHGH�DQZHQGXQJVVSH]LILVFKH�,QIRUPDWLRQ�LP�([SRVLWLRQVV]HQDULR�
([SRVLWLRQVV]HQDULHQ�KLQ]XJH]RJHQ�ZHUGHQ�

�����9HUIDKUHQ�]XU�$EIDOOEHKDQGOXQJ

3URGXNW

9HUSDFNXQJ

(QWVRUJXQJVPHWKRGHQ �

%HVRQGHUH�
9RUVLFKWVPD�QDKPHQ

�

'LH�$EIDOOHU]HXJXQJ�VROOWH�QDFK�0|JOLFKNHLW�YHUPLHGHQ�RGHU�PLQLPLHUW�ZHUGHQ�
9HUSDFNXQJVDEIDOO�VROOWH�ZLHGHUYHUZHUWHW�ZHUGHQ���9HUEUHQQXQJ�RGHU�'HSRQLHUXQJ�
VROOWH�QXU�LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ��ZHQQ�:LHGHUYHUZHUWXQJ�QLFKW�GXUFKI�KUEDU�
LVW�

$EIlOOH�XQG�%HKlOWHU�P�VVHQ�LQ�JHVLFKHUWHU�:HLVH�EHVHLWLJW�ZHUGHQ���9RUVLFKW�EHLP�
8PJDQJ�PLW�OHHUHQ�%HKlOWHUQ��GLH�QLFKW�JHUHLQLJW�RGHU�DXVJHVS�OW�ZXUGHQ���/HHUH�
%HKlOWHU�XQG�$XVNOHLGXQJHQ�N|QQHQ�3URGXNWU�FNVWlQGH�HQWKDOWHQ���9HUPHLGHQ�6LH�
GLH�9HUEUHLWXQJ�XQG�GDV�$EIOLH�HQ�YRQ�IUHLJHVHW]WHP�0DWHULDO�VRZLH�GHQ�.RQWDNW�
PLW�GHP�(UGUHLFK��*HZlVVHUQ��$EIO�VVHQ�XQG�$EZDVVHUOHLWXQJHQ�

$XVJDEHGDWXP�
hEHUDUEHLWXQJVGDWXP

� ���������������
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�

�

�

�

�

�

�

1RW�UHJXODWHG�

��

�

�

1LFKW�XQWHUVWHOOW�

�

1LFKW�XQWHUVWHOOW� 1RW�UHJXODWHG�

� � � �

$%6&+1,77�����$QJDEHQ�]XP�7UDQVSRUW

$'5�5,' ,0'* ,$7$

�����81�1XPPHU

�����
2UGQXQJVJHPl�H�
81�
9HUVDQGEH]HLFKQXQJ

�����
7UDQVSRUWJHIDKUHQNODVVHQ

�����
9HUSDFNXQJVJUXSSH

$'1

=XVlW]OLFKH�
,QIRUPDWLRQHQ

�����
8PZHOWJHIDKUHQ

�����%HVRQGHUH�
9RUVLFKWVPD�QDKPHQ�
I�U�GHQ�9HUZHQGHU

�����0DVVHQJXWEHI|UGHUXQJ�
JHPl��$QKDQJ�,,�GHV�
0$532/�hEHUHLQNRPPHQV�
������XQG�JHPl��,%&�&RGH

1HLQ� 1HLQ� 1R� 1R�

7UDQVSRUW�DXI�GHP�
:HUNVJHOlQGH��QXU�LQ�
JHVFKORVVHQHQ�
%HKlOWHUQ�
WUDQVSRUWLHUHQ��GLH�
VHQNUHFKW�XQG�IHVW�
VWHKHQ��3HUVRQHQ��GLH�
GDV�3URGXNW�
WUDQSRUWLHUHQ��P�VVHQ�
I�U�GDV�ULFKWLJH�
9HUKDOWHQ�EHL�8QIlOOHQ�
$XVODXIHQ�RGHU�
9HUVFK�WWHQ�
XQWHUZLHVHQ�VHLQ�

7UDQVSRUW�DXI�GHP�
:HUNVJHOlQGH��QXU�LQ�
JHVFKORVVHQHQ�
%HKlOWHUQ�
WUDQVSRUWLHUHQ��GLH�
VHQNUHFKW�XQG�IHVW�
VWHKHQ��3HUVRQHQ��GLH�
GDV�3URGXNW�
WUDQSRUWLHUHQ��P�VVHQ�
I�U�GDV�ULFKWLJH�
9HUKDOWHQ�EHL�8QIlOOHQ�
$XVODXIHQ�RGHU�
9HUVFK�WWHQ�
XQWHUZLHVHQ�VHLQ�

7UDQVSRUW�DXI�GHP�
:HUNVJHOlQGH��QXU�LQ�
JHVFKORVVHQHQ�
%HKlOWHUQ�
WUDQVSRUWLHUHQ��GLH�
VHQNUHFKW�XQG�IHVW�
VWHKHQ��3HUVRQHQ��GLH�
GDV�3URGXNW�
WUDQSRUWLHUHQ��P�VVHQ�
I�U�GDV�ULFKWLJH�
9HUKDOWHQ�EHL�8QIlOOHQ�
$XVODXIHQ�RGHU�
9HUVFK�WWHQ�
XQWHUZLHVHQ�VHLQ�

7UDQVSRUW�DXI�GHP�
:HUNVJHOlQGH��QXU�LQ�
JHVFKORVVHQHQ�
%HKlOWHUQ�
WUDQVSRUWLHUHQ��GLH�
VHQNUHFKW�XQG�IHVW�
VWHKHQ��3HUVRQHQ��GLH�
GDV�3URGXNW�
WUDQSRUWLHUHQ��P�VVHQ�
I�U�GDV�ULFKWLJH�
9HUKDOWHQ�EHL�8QIlOOHQ�
$XVODXIHQ�RGHU�
9HUVFK�WWHQ�
XQWHUZLHVHQ�VHLQ�

� 1LFKW�YHUI�JEDU�

6RQVWLJH�(8�%HVWLPPXQJHQ

1LFKW�DQZHQGEDU�$QKDQJ�;9,,��
%HVFKUlQNXQJ�GHU�
+HUVWHOOXQJ�GHV�
,QYHUNHKUEULQJHQV�XQG�
GHU�9HUZHQGXQJ�
EHVWLPPWHU�JHIlKUOLFKHU�
6WRIIH��0LVFKXQJHQ�XQG�
(U]HXJQLVVH

�

$%6&+1,77�����5HFKWVYRUVFKULIWHQ
�����9RUVFKULIWHQ�]X�6LFKHUKHLW��*HVXQGKHLWV��XQG�8PZHOWVFKXW]�VSH]LILVFKH�5HFKWVYRUVFKULIWHQ�I�U�GHQ�6WRII�
RGHU�GDV�*HPLVFK

(*�9HURUGQXQJ��(*��1U�������������5($&+�

$QKDQJ�;,9���9HU]HLFKQLV�GHU�]XODVVXQJVSIOLFKWLJHQ�6WRIIH

%HVRQGHUV�EHVRUJQLVHUUHJHQGH�6WRIIH

.HLQH�GHU�.RPSRQHQWHQ�LVW�JHOLVWHW�

$XVJDEHGDWXP�
hEHUDUEHLWXQJVGDWXP

� ���������������
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$%6&+1,77�����5HFKWVYRUVFKULIWHQ

1DWLRQDOH�9RUVFKULIWHQ

��$QKDQJ�1U���:DVVHUJHIlKUGXQJVNODVVH �

7HFKQLVFKH�$QOHLWXQJ�
/XIW

� 7$�/XIW�1XPPHU�����������������
7$�/XIW�1XPPHU�����������������
7$�/XIW�.ODVVH�,,,���1XPPHU������������
7$�/XIW�.ODVVH�,���1XPPHU������������

(XURSlLVFKHV�,QYHQWDU � 0LQGHVWHQV�HLQH�.RPSRQHQWH�LVW�QLFKW�JHOLVWHW�

&KHPLNDOLHQ�GHU�%ODFNOLVW � 1LFKW�JHOLVWHW

&KHPLNDOLHQ�GHU�
3ULRULWlWVOLVWH

� 1LFKW�JHOLVWHW

,QWHJULHUWH�9HUPHLGXQJ�
XQG�9HUPLQGHUXQJ�GHU�
8PZHOWYHUVFKPXW]XQJ�
�,98��±�/XIW

� 1LFKW�JHOLVWHW

,QWHJULHUWH�9HUPHLGXQJ�
XQG�9HUPLQGHUXQJ�GHU�
8PZHOWYHUVFKPXW]XQJ�
�,98��±�:DVVHU

� 1LFKW�JHOLVWHW

&KHPLHZDIIHQ�EHUHLQNRPPHQ�
/LVWH�,�&KHPLNDOLHQ

� 1LFKW�JHOLVWHW

&KHPLHZDIIHQ�EHUHLQNRPPHQ�
/LVWH�,,�&KHPLNDOLHQ

� 1LFKW�JHOLVWHW

&KHPLHZDIIHQ�EHUHLQNRPPHQ�
/LVWH�,,,�&KHPLNDOLHQ

� 1LFKW�JHOLVWHW

�����
6WRIIVLFKHUKHLWVEHXUWHLOXQJ

'LHVH�3URGXNW�HQWKlOW�6XEVWDQ]HQ��I�U�GLH�QRFK�6WRIIEHZHUWXQJHQ�HUIRUGHUOLFK�VLQG��

,QWHUQDWLRQDOH�/LVWHQ � (XURSlLVFKHV�,QYHQWDU��0LQGHVWHQV�HLQH�.RPSRQHQWH�LVW�QLFKW�JHOLVWHW�
$XVWUDOLVFKHV�&KHPLNDOLHQLQYHQWDU��$,&6���1LFKW�EHVWLPPW�
,QYHQWDU�YRUKDQGHQHU�FKHPLVFKHU�6XEVWDQ]HQ�LQ�&KLQD��,(&6&���1LFKW�
EHVWLPPW�
-DSDQLVFKHV�,QYHQWDU�I�U�EHVWHKHQGH�XQG�QHXH�&KHPLNDOLHQ��1LFKW�EHVWLPPW�
.RUHDQLVFKHV�,QYHQWDU�EHVWHKHQGHU�&KHPLNDOLHQ��1LFKW�EHVWLPPW�
,QYHQWDU�0DOD\VLD��(+6�5HJLVWHU���1LFKW�EHVWLPPW�
1HXVHHODQG�&KHPLNDOLHQLQYHQWDU��1=,R&���1LFKW�EHVWLPPW�
3KLOLSSLQLVFKHV�&KHPLNDOLHQLQYHQWDU��3,&&6���1LFKW�EHVWLPPW�
7DLZDQ�&KHPLNDOLHQLQYHQWDU��&611���1LFKW�EHVWLPPW�
86�,QYHQWDU��76&$��E���1LFKW�EHVWLPPW�
.DQDGLVFKHV�,QYHQWDU��1LFKW�EHVWLPPW�

.HQQ]HLFKQHW�JHJHQ�EHU�GHU�OHW]WHQ�9HUVLRQ�YHUlQGHUWH�,QIRUPDWLRQHQ�

$%6&+1,77�����6RQVWLJH�$QJDEHQ

$EN�U]XQJHQ�XQG�$NURQ\PH � $7(� �6FKlW]ZHUW�DNXWH�7R[L]LWlW
&/3� 9HURUGQXQJ��EHU�GLH�(LQVWXIXQJ��.HQQ]HLFKQXQJ�XQG�9HUSDFNXQJ�
>9HURUGQXQJ��(*��1U�����������@
'1(/� �$EJHOHLWHWHU�1LFKW�(IIHNW�*UHQ]ZHUW
(8+�6DW]� �&/3�VSH]LILVFKHU�*HIDKUHQKLQZHLV
31(&� �$EJHVFKlW]WH�1LFKW�(IIHNW�.RQ]HQWUDWLRQ
551� �5($&+�5HJLVWULHUQXPPHU

(LQVWXIXQJ�JHPl��GHU�9HURUGQXQJ��(*��1U������������>&/3�*+6@

9HUIDKUHQ�]XU�$EOHLWXQJ�GHU�(LQVWXIXQJ�JHPl��GHU�9HURUGQXQJ��(*�������������&/3�*+6�

6NLQ�,UULW�����+���
(\H�,UULW�����+���

$XVJDEHGDWXP�
hEHUDUEHLWXQJVGDWXP

� ���������������
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$%6&+1,77�����6RQVWLJH�$QJDEHQ

$XVJDEHGDWXP�
hEHUDUEHLWXQJVGDWXP

9HUVLRQ

1DFK�XQVHUHP�:LVVHQVVWDQG�VLQG�GLH�KLHULQ�HQWKDOWHQHQ�,QIRUPDWLRQHQ�NRUUHNW���:HGHU�GHU�REHQJHQDQQWH�
+HUVWHOOHU�QRFK�VHLQH�7RFKWHUJHVHOOVFKDIWHQ��EHUQHKPHQ�MHGRFK�MHJOLFKH�+DIWXQJ�KLQVLFKWOLFK�GHU�.RUUHNWKHLW�
RGHU�9ROOVWlQGLJNHLW�GHU�DQJHJHEHQHQ�,QIRUPDWLRQHQ���(LQH�HQGJ�OWLJH�)HVWVWHOOXQJ�GHU�(LJQXQJ�GHU�HLQ]HOQHQ�
0DWHULDOLHQ�REOLHJW�DOOHLQ�GHU�9HUDQWZRUWXQJ�GHV�$QZHQGHUV�
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