
0DVWHUDUEHLW

+HUU %�$�
)HOL[ 5HK

$XVZLUNXQJHQ GHU &RURQD�
3DQGHPLH DXI GHQ

*HZHUEHLPPRELOLHQPDUNW ±
HLQH QDFKKDOWLJH
9HUlQGHUXQJ"

0LWWZHLGD� ����





)DNXOWlW :LUWVFKDIWVLQJHQLHXUZHVHQ

0DVWHUDUEHLW

$XVZLUNXQJHQ GHU &RURQD�
3DQGHPLH DXI GHQ

*HZHUEHLPPRELOLHQPDUNW ±
HLQH QDFKKDOWLJH
9HUlQGHUXQJ"

$XWRU�
+HUU %� $�

)HOL[ 5HK

6WXGLHQJDQJ�
%HWULHEVZLUWVFKDIW

6HPLQDUJUXSSH�
%:��Z��0

(UVWSU�IHU�
3URI� 'U� UHU� SRO� 0LFKDHO :�VW

=ZHLWSU�IHU�
3URI� 'U� UHU� SRO� $QGUHDV +ROOLGW

(LQUHLFKXQJ�
0LWWZHLGD� ��� -DQXDU ����

9HUWHLGLJXQJ�%HZHUWXQJ�
0LWWZHLGD� ����



)DFXOW\ %XVLQHVV (QJLQHHULQJ

0DVWHU 7KHVLV

(IIHFWV RI WKH &RURQD
3DQGHPLF RQ WKH &RPPHUFLDO

5HDO (VWDWH 0DUNHW ± $
3HUVLVWHQW &KDQJH"

DXWKRU�
0U� %� $�

)HOL[ 5HK

FRXUVH RI VWXGLHV�
%XVLQHVV $GPLQLVWUDWLRQ

VHPLQDU JURXS�
%:��Z��0

ILUVW H[DPLQHU�
3URI� 'U� UHU� SRO� 0LFKDHO :�VW

VHFRQG H[DPLQHU�
3URI� 'U� UHU� SRO� $QGUHDV +ROOLGW

VXEPLVVLRQ�
0LWWZHLGD� ��� -DQXDU\ ����

GHIHQFH� HYDOXDWLRQ�
0LWWZHLGD� ����



%LEOLRJUDILVFKH %HVFKUHLEXQJ�

5HK� )HOL[�
$XVZLUNXQJHQ GHU &RURQD�3DQGHPLH DXI GHQ *HZHUEHLPPRELOLHQPDUNW ± HLQH
QDFKKDOWLJH 9HUlQGHUXQJ" � ����� ± 6HLWHQ]DKO GHU 9HU]HLFKQLVVH� �� 6HLWHQ�
6HLWHQ]DKO GHV ,QKDOWV� �� 6HLWHQ�
0LWWZHLGD� +RFKVFKXOH 0LWWZHLGD� )DNXOWlW :LUWVFKDIWVLQJHQLHXUZHVHQ� 0DVWHU�
DUEHLW� ����

5HIHUDW�

'LH YRUOLHJHQGH $UEHLW XQWHUVXFKW GLH $XVZLUNXQJHQ GHU &RURQD�3DQGHPLH DXI
GHQ *HZHUEHLPPRELOLHQPDUNW� +LHUI�U ZXUGH GLH $UEHLW LQ ]ZHL )RUVFKXQJVIUD�
JHQ DXIJHWHLOW� 'LH HUVWH )UDJH XQWHUVXFKW GLH $XVZLUNXQJHQ GHU &RURQD�
3DQGHPLH DXI GHQ *HZHUEHLPPRELOLHQPDUNW LQ 'HXWVFKODQG� $XVJHKHQG YRQ
GHQ (UJHEQLVVHQ GHU HUVWHQ )RUVFKXQJVIUDJH ZHUGHQ LP ]ZHLWHQ 7HLO 7UHQGV DXI
GHP *HZHUEHLPPRELOLHQPDUNW KHUDXVJHDUEHLWHW� 'LHVH 7UHQGV ZHUGHQ DQ�
VFKOLH�HQG LQQHUKDOE GHU ]ZHLWHQ )RUVFKXQJVIUDJH DXI LKUH 1DFKKDOWLJNHLW �LP
6LQQH YRQ /DQJIULVWLJNHLW� XQWHUVXFKW� =LHO GHU $UEHLW LVW� GLH $XVZLUNXQJHQ GHU
&RURQD�3DQGHPLH DXI GHQ *HZHUEHLPPRELOLHQPDUNW ]X HUNHQQHQ XQG DXI
1DFKKDOWLJNHLW ]X XQWHUVXFKHQ�
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� (LQOHLWXQJ XQG =LHOVWHOOXQJ��������������������������������������������������������������������������

� 'LH &RURQD�3DQGHPLH XQG ,KUH $XVZLUNXQJHQ������������������������������������������

��� 'LH &RURQD�3DQGHPLH ± $XVEUXFK XQG 0D�QDKPHQ �������������������������������������

��� 'LH JHVDPWZLUWVFKDIWOLFKHQ $XVZLUNXQJHQ GHU &RURQD�3DQGHPLH ������������������

� 'LH /DJH DXI GHP GHXWVFKHQ *HZHUEHLPPRELOLHQPDUNW��������������������������

��� %�URLPPRELOLHQ ���������������������������������������������������������������������������������������������

��� (LQ]HOKDQGHOVLPPRELOLHQ �������������������������������������������������������������������������������

��� /RJLVWLNLPPRELOLHQ �����������������������������������������������������������������������������������������

��� +RWHOLPPRELOLHQ���������������������������������������������������������������������������������������������

��� =ZLVFKHQDXVZHUWXQJ�������������������������������������������������������������������������������������

� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP
*HZHUEHLPPRELOLHQPDUNW���������������������������������������������������������������������������

��� 7UHQGPDWUL[ ���������������������������������������������������������������������������������������������������

��� %�URLPPRELOLHQ ���������������������������������������������������������������������������������������������

��� (LQ]HOKDQGHOVLPPRELOLHQ �������������������������������������������������������������������������������

��� /RJLVWLNLPPRELOLHQ �����������������������������������������������������������������������������������������

��� +RWHOLPPRELOLHQ���������������������������������������������������������������������������������������������

� )D]LW XQG $XVEOLFN���������������������������������������������������������������������������������������

/LWHUDWXU ����������������������������������������������������������������������������������������������������������������������

6HOEVWVWlQGLJNHLWVHUNOlUXQJ ��������������������������������������������������������������������������������������
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$EELOGXQJ �� %UXWWRLQODQGVSURGXNW LQ 'HXWVFKODQG YRQ ���� � ���� �LQ 0UG� (XUR�������� �

$EELOGXQJ �� $QWHLO GHU LP +RPHRIILFH DUEHLWHQGHQ %HVFKlIWLJWHQ LQ 'HXWVFKODQG YRU XQG

ZlKUHQG GHU &RURQD�3DQGHPLH ���� XQG ���� ����������������������������������������������������������� �

$EELOGXQJ �� $Q]DKO ,QIHNWLRQHQ PLW GHP &RURQDYLUXV �&29,'����� +RVSLWDOLVLHUXQJHQ

XQG 7RGHVIlOOH LQ 'HXWVFKODQG QDFK 0HOGHZRFKH�������������������������������������������������������� �

$EELOGXQJ �� 'HIL]LWTXRWHQ GHU (8�0LWJOLHGVWDDWHQ� )LQDQ]LHUXQJVGHIL]LW ���� ��EHUVFKXVV

��� LQ � GHV %UXWWRLQODQGVSURGXNWHV����������������������������������������������������������������������������� �

$EELOGXQJ �� (QWZLFNOXQJ GHU .RQVXPDXVJDEHQ SULYDWHU +DXVKDOWH LP ,QODQG QDFK

'DXHUKDIWLJNHLW LP 9HUJOHLFK ]XP 9RUMDKUHV]HLWUDXP �LQ 3UR]HQW� �������������������������������� �

$EELOGXQJ �� (QWZLFNOXQJ GHU 5HDO� XQG 1RPLQDOO|KQH QDFK 4XDUWDOHQ ��������������������� ��

$EELOGXQJ �� 'HU GHXWVFKH &RURQD�6FKXW]VFKLUP LP 9HUJOHLFK ���������������������������������� ��

$EELOGXQJ �� *HVDPWIOlFKHQXPVDW] DXVJHZlKOWHU %�URVWDQGRUWH LQ Pð ��������������������� ��

$EELOGXQJ ��9HUJOHLFK GHV )OlFKHQXPVDW] LQ GHQ HUVWHQ +DOEMDKUHQ ���� XQG ���� LQ

Pð ������������������������������������������������������������������������������������������������������������������������������ ��

$EELOGXQJ ��� )OlFKHQXPVDW] QDFK *U|�HQNODVVHQ��������������������������������������������������� ��

$EELOGXQJ ��� 7UDQVDNWLRQVYROXPHQ %�URLPPRELOLHQPDUNW 'HXWVFKODQG YRQ ���������

����������������������������������������������������������������������������������������������������������������������������������� ��

$EELOGXQJ ��� /HHUVWDQG LQ DXVJHZlKOWHQ 6WlGWHQ LP 9HUJOHLFK YRP �� +- ���� ]XP ��

+- �������������������������������������������������������������������������������������������������������������������������� ��

$EELOGXQJ ��� +|FKVWPLHWHQ �� +- ���� LP 9HUJOHLFK ]XP �� +- ��������������������������� ��

$EELOGXQJ ��� 9HUlQGHUXQJ GHU %HVXFKHUIUHTXHQ] LP GHXWVFKHQ (LQ]HOKDQGHO YRQ .:

������� ELV .: ������� �������������������������������������������������������������������������������������������� ��
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$EELOGXQJ ��� 8PIUDJH� :HUGHQ GLH *HVFKlIWH LQ GHU ,QQHQVWDGW ,KUHU 0HLQXQJ QDFK GHU

.ULVH �EHUOHEHQ" �����������������������������������������������������������������������������������������������������������

$EELOGXQJ ��� )OlFKHQXPVDW] LQ ,QQHQVWDGWODJHQ ���������������������������������������������������������

$EELOGXQJ ��� $Q]DKO 1HXYHUPLHWXQJHQ � (U|IIQXQJHQ LP MHZHLOLJHQ �� +DOEMDKU ����������

$EELOGXQJ ��� 0LHWLQGH[ I�U (LQ]HOKDQGHOVLPPRELOLHQ LQ 'HXWVFKODQG YRQ ���� ELV ����
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$EELOGXQJ ��� .DSLWDOZHUWLQGH[ I�U (LQ]HOKDQGHOVLPPRELOLHQ LQ 'HXWVFKODQG YRQ ����
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$EELOGXQJ ��� 7UDQVDNWLRQVYROXPHQ (LQ]HOKDQGHOVLPPRELOLHQ��������������������������������������

$EELOGXQJ ��� )OlFKHQXPVDW] /DJHU� XQG /RJLVWLNIOlFKHQ LQ 'HXWVFKODQG���������������������

$EELOGXQJ ��� 7UDQVDNWLRQVYROXPHQ DP ,QYHVWPHQWPDUNW I�U /RJLVWLNLPPRELOLHQ LQ

'HXWVFKODQG YRQ ���� � ��������������������������������������������������������������������������������������������

$EELOGXQJ ��� /RJLVWLNLPPRELOLHQ 0LHWHQYHUJOHLFK �� +- ���� � �� +- ���� ���������������

$EELOGXQJ ��� 6SLW]HQUHQGLWHQ DP ,QYHVWLWLRQVPDUNW I�U /RJLVWLNLPPRELOLHQ LQ

DXVJHZlKOWHQ 6WlGWHQ���������������������������������������������������������������������������������������������������

$EELOGXQJ ��� *lVWH�EHUQDFKWXQJHQ LQ GHXWVFKHQ %HKHUEHUJXQJVEHWULHEHQ YRQ ����

ELV ���� ������������������������������������������������������������������������������������������������������������������������

$EELOGXQJ ��� (QWZLFNOXQJ GHV 7UDQVDNWLRQVYROXPHQV LP GHXWVFKHQ

+RWHOLQYHVWPHQWPDUNW YRQ ���� ELV ��������������������������������������������������������������������������

$EELOGXQJ ��� (LQVFKlW]XQJ GHU .DXISUHLVHQWZLFNOXQJ I�U +RWHO�,PPRELOLHQ LQ gVWHUUHLFK

LP -DKU ���� �����������������������������������������������������������������������������������������������������������������

$EELOGXQJ ��� $OWHUVJUXSSHQ LQ GHU +RPHRIILFH 8PIUDJH GHV )UDXQKRIHU ),7���������������

$EELOGXQJ ��� :LH RIW ZLUG LP +RPHRIILFH JHDUEHLWHW"���������������������������������������������������

$EELOGXQJ ��� =XIULHGHQKHLW LP +RPHRIILFH �������������������������������������������������������������������

$EELOGXQJ ��� 6SRQWDQHU $XVWDXVFK PLW .ROOHJHQ LP +RPHRIILFH����������������������������������

$EELOGXQJ ��� 8PIUDJH GHU =XIULHGHQKHLW LP +RPHRIILFH EH]�JOLFK GHU 7HFKQLN �����������
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$EELOGXQJ ��� 8PIUDJH GHU =XIULHGHQKHLW LP +RPHRIILFH EH]�JOLFK GHU 9HUHLQEDUNHLW YRQ

)DPLOLH XQG %HUXI ������������������������������������������������������������������������������������������������������� ��

$EELOGXQJ ��� 8PIUDJH ]XP +RPHRIILFH QDFK GHU &RURQD�.ULVH�������������������������������� ��

$EELOGXQJ ��� .DXIYHUKDOWHQ ZlKUHQG GHU &RURQD�3DQGHPLH LQ gVWHUUHLFK ��������������� ��

$EELOGXQJ ��� 9HUlQGHUXQJ QDFK GHU &RURQD�.ULVH I�U GHQ (LQ]HOKDQGHO E]Z� GDV

.RQVXPYHUKDOWHQ ������������������������������������������������������������������������������������������������������� ��

$EELOGXQJ ��� 8PIUDJH ]XP (LQNDXIVYHUKDOWHQ QDFK GHU &RURQD�3DQGHPLH�������������� ��

$EELOGXQJ ��� $XVZLUNXQJHQ GHU &RURQD�3DQGHPLH DXI GHQ (�&RPPHUFH���������������� ��

$EELOGXQJ ��� 9HUlQGHUXQJ GHV .DXIYHUKDOWHQ LP (�&RPPHUFH ZlKUHQG GHU &RURQD�

3DQGHPLH������������������������������������������������������������������������������������������������������������������� ��

$EELOGXQJ ��� 1DFKKDOWLJH 9HUlQGHUXQJ GHV 2QOLQH�.DXIYHUKDOWHQ GXUFK GLH &RURQD�

3DQGHPLH������������������������������������������������������������������������������������������������������������������� ��

$EELOGXQJ ��� 8PIUDJH ]XP YHUPHKUWHQ 2QOLQHKDQGHO QDFK GHU 3DQGHPLH��������������� ��

$EELOGXQJ ��� 8PIUDJH �EHU GLH JHSODQWHQ bQGHUXQJHQ LQ GHU %HVFKDIIXQJVVWUDWHJLH��

$EELOGXQJ ��� :DV KLQGHUW GLH 0HQVFKHQ DP 5HLVHQ"����������������������������������������������� ��

$EELOGXQJ ��� 5HLVHSOlQH LQ GHQ QlFKVWHQ �� 0RQDWHQ ��������������������������������������������� ��

$EELOGXQJ ��� 5HLVH]LHOH LQ GHQ QlFKVWHQ �� 0RQDWHQ����������������������������������������������� ��

$EELOGXQJ ��� 0DUNWDQWHLO GHU *HVFKlIWVUHLVHQ LQ 'HXWVFKODQG ���������������������������������� ��

$EELOGXQJ ��� *HQHUDWLRQHQDQWHLOH GHU 1DFKKDOWLJUHLVHQGHQ XQG 1RUPDOUHLVHQGHQ��� ��

$EELOGXQJ ��� (LQNRPPHQVYHUWHLOXQJ GHU 5HLVHQGHQ������������������������������������������������� ��

$EELOGXQJ ��� 8QWHUNXQIWVDUWHQ GHU 5HLVHQGHQ ���������������������������������������������������������� ��
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7DEHOOH �� =ZLVFKHQDXVZHUWXQJ GHU ,PPRELOLHQWHLOPlUNWH���������������������������������������������

7DEHOOH �� %HZHUWXQJVVNDOD ������������������������������������������������������������������������������������������

7DEHOOH �� 7UHQGPDWUL[� 9HUPXWHWH (LQIO�VVH GHU 7UHQGV DXI ,PPRELOLHQPlUNWH ������������

7DEHOOH �� 7UHQGDXVZHUWXQJ %�URLPPRELOLHQ�����������������������������������������������������������������

7DEHOOH �� 7UHQGDXVZHUWXQJ (LQ]HOKDQGHOVLPPRELOLHQ ��������������������������������������������������

7DEHOOH �� 7UHQGDXVZHUWXQJ /RJLVWLNLPPRELOLHQ ������������������������������������������������������������
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9, $EN�U]XQJVYHU]HLFKQLV

$EN�U]XQJVYHU]HLFKQLV

�* �*�5HJHO �JHLPSIW RGHU JHQHVHQ�

+- +DOEMDKU

6$56�&R9�� 6HYHUH DFXWH UHVSLUDWRU\ V\QGURPH FRURQDYLUXV W\SH �

:+2 :RUOG +HDOWK 2UJDQLVDWLRQ



(LQOHLWXQJ XQG =LHOVWHOOXQJ �

� (LQOHLWXQJ XQG =LHOVWHOOXQJ

,P -DKU ���� ZXUGH GLH :HOWZLUWVFKDIW HUVFK�WWHUW� ,Q &KLQD EHJDQQ HLQ QHXDUWLJHV 9LUXV
DXV]XEUHFKHQ XQG KLHOW VFKRQ EDOG GLH :HOW��ZLUWVFKDIW� LQ $WHP� 'DV &RURQD�9LUXV ZXUGH
]X HLQHU 3DQGHPLH XQG EHVFKlIWLJW XQV ELV KHXWH� PLW WHLOV ZHLWUHLFKHQGHQ )ROJHQ I�U GLH
:LUWVFKDIW ± DEHU DXFK GDV /HEHQ GHU 0HQVFKHQ� /DQJH =HLW ZDU HV JHERWHQ� ]X +DXVH
]X EOHLEHQ� XP .RQWDNWH XQG GDPLW $QVWHFNXQJHQ� ]X YHUPHLGHQ�� ,Q GHU )ROJH JHULHWHQ
GLH :LUWVFKDIW� LQVEHVRQGHUH (LQ]HOKlQGOHU� 5HVWDXUDQWV DEHU DXFK YLHOH ZHLWHUH 8QWHU�
QHKPHQ PDQJHOV .XQGHQ LQ 6FKZLHULJNHLWHQ� 'LHVH :LUWVFKDIWVHQWZLFNOXQJ OlVVW VLFK VHKU
JXW DP %UXWWRLQODQGVSURGXNW YRQ 'HXWVFKODQG DXI]HLJHQ� 'DV %UXWWRLQODQGVSURGXNW JLEW
GDEHL DQ� ZLH OHLVWXQJVVWDUN HLQH 9RONVZLUWVFKDIW LVW��

$EELOGXQJ �� %UXWWRLQODQGVSURGXNW LQ 'HXWVFKODQG YRQ ���� � ���� �LQ 0UG� (XUR��

$XV $EELOGXQJ � LVW HLQ GHXWOLFKHU 5�FNJDQJ GHU :LUWVFKDIWVOHLVWXQJ LP -DKU ���� ]X YHU�
]HLFKQHQ� 'DV %UXWWRLQODQGVSURGXNW EUDFK LP 9HUJOHLFK ]XP 9RUMDKU XP ���� HLQ��

,Q GLHVHU $UEHLW VROO HV LQGHV QLFKW XP GLH DOOJHPHLQHQ $XVZLUNXQJHQ GHU &RURQD�3DQGH�
PLH JHKHQ� 9LHOPHKU VROO EHWUDFKWHW ZHUGHQ� ZHOFKH (QWZLFNOXQJHQ DXI GHP

� 9JO� 6|UHQ ,P|KO XQG $QJHOLND ,YDQRY �����

� 9JO� 6WDWLVWLVFKHV %XQGHVDPW �'HVWDWLV� R� -�

� 6WDWLVWD *PE+ ����G�

� 9JO� 6WDWLVWD *PE+ ����G�
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� (LQOHLWXQJ XQG =LHOVWHOOXQJ

*HZHUEHLPPRELOLHQPDUNW YROO]RJHQ ZXUGHQ� EH]LHKXQJVZHLVH ZHUGHQ� 'HQQ GLH DXIJH�
]HLJWH (QWZLFNOXQJ KDW GXUFKDXV ZHLWUHLFKHQGH )ROJHQ DXI GHQ *HZHUEHLPPRELOLHQPDUNW�
1LFKW DOOH GHU EHUHLWV DQJHVSURFKHQHQ (LQ]HOKlQGOHU� 5HVWDXUDQWEHVLW]HU RGHU DQGHUH *H�
ZHUEHWUHLEHQGH VFKDIIHQ HV GXUFK GLH .ULVH�� +LQ]X NRPPW� GDVV %�URLPPRELOLHQ GXUFK
/RFNGRZQV XQG GLH GDUDXV UHVXOWLHUHQGH +RPHRIILFH�1XW]XQJ YHUPHLQWOLFK ZHQLJHU QDFK�
JHIUDJW ZHUGHQ�

$EELOGXQJ �� $QWHLO GHU LP +RPHRIILFH DUEHLWHQGHQ %HVFKlIWLJWHQ LQ 'HXWVFKODQG YRU XQG
ZlKUHQG GHU &RURQD�3DQGHPLH ���� XQG �����

'HU GHU]HLWLJH 7UHQG LQ 5LFKWXQJ +RPHRIILFH LVW LQ $EELOGXQJ � NODU HUNHQQEDU�� 'DKHU
VWHOOW VLFK GLH )UDJH� RE GLHVHU 7UHQG HLQH QDFKKDOWLJH 9HUlQGHUXQJ I�U GHQ *HZHUEHLP�
PRELOLHQPDUNW GDUVWHOOW RGHU HV VLFK OHGLJOLFK XP HLQ NXU]]HLWLJHV 3KlQRPHQ KDQGHOW�

'LHVH XQG ZHLWHUH )UDJHQ VROO GLH YRUOLHJHQGH $UEHLW EHDQWZRUWHQ� 'DV =LHO LVW HV� GLH
$XVZLUNXQJHQ GHU &RURQD�3DQGHPLH DXI GHQ *HZHUEHLPPRELOLHQPDUNW DXI]X]HLJHQ XQG
]X XQWHUVXFKHQ� =XQlFKVW VROO GDEHL GLH DNWXHOOH (QWZLFNOXQJ EHWUDFKWHW ZHUGHQ� ,P $Q�
VFKOXVV DQ GLH %HWUDFKWXQJ GHU DNWXHOOHQ 6LWXDWLRQ VROO PLW %OLFN DXI GLH =XNXQIW DQDO\VLHUW
ZHUGHQ� RE GLH 7UHQGV DXI GHP *HZHUEHLPPRELOLHQPDUNW QDFKKDOWLJ� RGHU QXU YRQ NXU]HU
'DXHU VLQG�

� 9JO� $QGUHD $PHUODQG �����

� 6WDWLVWD *PE+ ����D�

� 9JO� 5REHUW 5DXFK HW DO� �����

ϰй
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(LQOHLWXQJ XQG =LHOVWHOOXQJ �

:DUXP JHQDX GHU *HZHUEHLPPRELOLHQPDUNW JHZlKOW ZXUGH� OlVVW VLFK GDKLQJHKHQG EH�
DQWZRUWHQ� GDVV GLHVHU 0DUNW PLW IDVW �� 0UG� (XUR� HLQ VHKU JUR�HU LVW� *OHLFK]HLWLJ LVW HU
VWlUNHU LP :DQGHO DOV GHU :RKQLPPRELOLHQPDUNW� 7UHQGV ZLH GDV +RPHRIILFH� &R�:RUN�
LQJ RGHU DXFK GHU 2QOLQHKDQGHO EHHLQIOXVVHQ GHQ *HZHUEHLPPRELOLHQPDUNW� 'LHVH (LQ�
IO�VVH EHVWDQGHQ ]ZDU DXFK YRU GHU &RURQD�3DQGHPLH� MHGRFK KDW GLH 3DQGHPLH GLHVH
(QWZLFNOXQJHQ QRFKPDOV EHVFKOHXQLJW�� 'HPHQWVSUHFKHQG LVW GLH %HWUDFKWXQJ GHU DNWXHO�
OHQ 6LWXDWLRQ LQ 9HUELQGXQJ PLW HLQHU 3URJQRVH GHU 1DFKKDOWLJNHLW �LP 6LQQH YRQ /DQJIULV�
WLJNHLW E]Z� 3HUPDQHQ]� GHU (QWZLFNOXQJHQ HLQH VHKU DNWXHOOH XQG UHOHYDQWH )UDJHVWHO�
OXQJ�

%HL GHU YRUOLHJHQGHQ 8QWHUVXFKXQJ ZLUG VLFK DXVVFKOLH�OLFK DXI GHQ GHXWVFKHQ *HZHUEHL�
PPRELOLHQPDUNW NRQ]HQWULHUW� 'LHVH (LQJUHQ]XQJ GLHQW GHU 9HUJOHLFKEDUNHLW GHU =DKOHQ
XQG ,QGLNDWRUHQ VRZLH LQVEHVRQGHUH DXFK GHQ 7UHQGV� 'HQQ GDV 9RUJHKHQ ]XU %HZlOWL�
JXQJ GHU &RURQD�3DQGHPLH ZHLVW YRQ /DQG ]X /DQG �LP 6LQQH YRQ 6WDDWHQ� WHLOV VWDUNH
8QWHUVFKLHGH DXI� 'LHV PDFKW HLQH 9HUJOHLFKEDUNHLW GHU =DKOHQ XQWHU YHUVFKLHGHQHQ /lQ�
GHUQ VFKZLHULJ� :HLWHUKLQ LVW 'HXWVFKODQG DXFK GLH ZLFKWLJVWH 9RONVZLUWVFKDIW (XURSDV�
KDW VRPLW HLQH JUR�H ZLUWVFKDIWOLFKH %HGHXWXQJ� ZHVKDOE VLFK 'HXWVFKODQG I�U GLH YRUOLH�
JHQGH 8QWHUVXFKXQJ HLJQHW���

$OV $XVJDQJVSXQNW I�U GLH ZHLWHUH 8QWHUVXFKXQJ ZXUGHQ ]ZHL )RUVFKXQJVIUDJHQ IRUPX�
OLHUW� 6LH JHEHQ NODUHQ $XIVFKOXVV� ZHOFKH 7KHPHQ LQ GLHVHU $UEHLW EHKDQGHOW ZHUGHQ XQG
ZHOFKH =LHOH GLH YRUOLHJHQGH $UEHLW KDW�

�� )RUVFKXQJVIUDJH� Ä:DV VLQG GLH $XVZLUNXQJHQ GHU &RURQD�3DQGHPLH DXI
GHQ *HZHUEHLPPRELOLHQPDUNW LQ 'HXWVFKODQG"³

'LH H[SOL]LWHQ $XVZLUNXQJHQ GHU &RURQD�3DQGHPLH DXI GHQ *HZHUEHLPPRELOLHQPDUNW VRO�
OHQ KHUDXVJHDUEHLWHW XQG GDUJHVWHOOW ZHUGHQ�

�� )RUVFKXQJVIUDJH� Ä+DW GLH &RURQD�3DQGHPLH HLQHQ QDFKKDOWLJHQ (LQIOXVV
DXI GHQ GHXWVFKHQ *HZHUEHLPPRELOLHQPDUNW"³

'LH (UNHQQWQLVVH DXV GHU HUVWHQ )RUVFKXQJVIUDJH VROOHQ DQDO\VLHUW XQG 7UHQGV GDUDXV DE�
JHOHLWHW ZHUGHQ� (LQ P|JOLFKHV (UJHEQLV N|QQWH VHLQ� GDVV GLH 3UHLVH I�U %�URLPPRELOLHQ
VLQNHQ� GD 8QWHUQHKPHQ YHUPHKUW DXI +RPHRIILFH VHW]HQ XQG GHVKDOE ZHQLJHU )OlFKH EH�
Q|WLJHQ� :HQQ VROFK HLQ 7UHQG LGHQWLIL]LHUW ZXUGH� VROO DQVFKOLH�HQG DQDO\VLHUW ZHUGHQ� RE

� 9JO� 6WDWLVWD 5HVHDUFK 'HSDUWPHQW �����

� 9JO� &DUVWHQ +HU] �����

�� 9JO� 6WDWLVWD *PE+ ����K�



� (LQOHLWXQJ XQG =LHOVWHOOXQJ

HV VLFK XP HLQH NXU]]HLWLJH (UVFKHLQXQJ DXIJUXQG GHU 3DQGHPLH KDQGHOW RGHU RE GLHVH
(QWZLFNOXQJHQ HLQH JHZLVVH 1DFKKDOWLJNHLW KDEHQ�

'DEHL ZLUG IROJHQGHUPD�HQ YRUJHJDQJHQ� ,Q .DSLWHO ]ZHL ZLUG GLH &RURQD�3DQGHPLH XQG
GLH $XVZLUNXQJHQ GHUHU YRUJHVWHOOW� ,P =XJH GHVVHQ ZLUG JURE HUOlXWHUW� ZDV GDV &RURQD�
9LUXV �EHUKDXSW LVW� 'LH $XVZLUNXQJHQ GHU 3DQGHPLH ZHUGHQ JHVDPWZLUWVFKDIWOLFK GDUJH�
VWHOOW� ,Q .DSLWHO � ZLUG DQVFKOLH�HQG GLH VSH]LILVFKH /DJH DXI GHP *HZHUEHLPPRELOLHQ�
PDUNW EHWUDFKWHW� +LHU]X ZHUGHQ GLH *HZHUEHLPPRELOLHQ LQ %�URLPPRELOLHQ� (LQ]HOKDQGHO�
VLPPRELOLHQ� /RJLVWLN� XQG +RWHOLPPRELOLHQ DXIJHWHLOW� $QVFKOLH�HQG ZLUG GLH DNWXHOOH /DJH
DQKDQG YRQ DNWXHOOHQ 6HNXQGlU�'DWHQ XQG 6WDWLVWLNHQ DXIJH]HLJW� ,P $QVFKOXVV GDUDQ
ZHUGHQ LQ .DSLWHO � GLH DNWXHOOHQ 7UHQGV DXI GHP *HZHUEHLPPRELOLHQPDUNW� LQVEHVRQGHUH
GLH (QWZLFNOXQJHQ� GLH GXUFK GLH &RURQD�3DQGHPLH YHUVWlUNW RGHU HQWVWDQGHQ VLQG� DQDO\�
VLHUW� 'DEHL ]HLJW HLQH VHOEVW HUVWHOOWH 7UHQGPDWUL[ GLH YHUVFKLHGHQHQ 7UHQGEH]LHKXQJHQ�
'LH 7UHQGV ZHUGHQ DQVFKOLH�HQG DQKDQG YRQ 8PIUDJHQ YDOLGLHUW XQG DXVJHZHUWHW� 'DV
KHL�W� HV ZLUG �EHUSU�IW� RE GLH 7UHQGV QXU NXU]IULVWLJ DXIJUXQG GHU 3DQGHPLHVLWXDWLRQ YHU�
VWlUNW ZHUGHQ� RGHU RE GLHVH (QWZLFNOXQJ ODQJIULVWLJ DQKDOWHQ� 'LH 7UHQGV GHU *HZHUEHLP�
PRELOLHQWHLOPlUNWH ZHUGHQ LQ MHGHP 7HLONDSLWHO MHZHLOV �EHUVLFKWOLFK LQ HLQHU $XVZHUWXQJV�
WDEHOOH ]XVDPPHQJHIDVVW�

'LH $UEHLW VFKOLH�W PLW GHP )D]LW XQG HLQHP $XVEOLFN� 'LH (UJHEQLVVH ZHUGHQ KLHU QRFK�
PDOV ]XVDPPHQJHIDVVW� :HLWHUKLQ VROO HLQH DEVFKOLH�HQGH $QWZRUW DXI GLH )RUVFKXQJV�
IUDJHQ JHIXQGHQ ZHUGHQ�



'LH &RURQD�3DQGHPLH XQG ,KUH $XVZLUNXQJHQ �

� 'LH &RURQD�3DQGHPLH XQG ,KUH $XVZLUNXQJHQ

'LH &RURQD�3DQGHPLH DOV $XVO|VHU HLQHU :LUWVFKDIWVNULVH LVW ZHVHQWOLFKHU %HVWDQGWHLO GLH�
VHU $UEHLW� $XV GLHVHP *UXQG ZLUG GLH 3DQGHPLH LP $OOJHPHLQHQ XQG LKUH QHJDWLYHQ $XV�
ZLUNXQJHQ I�U GLH :LUWVFKDIW� QlKHU HUOlXWHUW�

��� 'LH &RURQD�3DQGHPLH ± $XVEUXFK XQG 0D�QDKPHQ

$QIDQJ GHV -DKUHV ���� ZXUGHQ LQ &KLQD HUVWPDOLJ )lOOH GHV QHXDUWLJHQ &RURQD�9LUXV
�6$56�&R9��� HQWGHFNW� 'DV 9LUXV ]HLJW VLFK EHLP 0HQVFKHQ GXUFK PLOGH (UNlOWXQJVHU�
VFKHLQXQJHQ� NDQQ DEHU DXFK VHKU VFKZHUH /XQJHQHQW]�QGXQJHQ� VRZLH /DQJ]HLWVFKl�
GHQ DQ ZHLWHUHQ 2UJDQHQ KHUYRUUXIHQ��� 'XUFK GLH UDVDQWH hEHUWUDJXQJ GHV 9LUXV ZXUGH
YRQ GHU :HOWJHVXQGKHLWVRUJDQLVDWLRQ �:+2� ]XP ���������� HLQH ÄJHVXQGKHLWOLFKH 1RW�
ODJH YRQ LQWHUQDWLRQDOHU 7UDJZHLWH³ DXVJHUXIHQ��� $XFK LQ 'HXWVFKODQG VWLHJHQ GLH ,QIHNWL�
RQV]DKOHQ� %LV KHXWH VHKHQ ZLU� ZLH GLH $EELOGXQJ � ]HLJW� UHJHOPl�LJ GLH ZHOOHQDUWLJHQ
$XVEU�FKH GHU 3DQGHPLH�

�� 9JO� 5REHUW .RFK ,QVWLWXW ����D�

�� 9JO� :HOWJHVXQGKHLWVRUJDQLVDWLRQ R� -�





'LH &RURQD�3DQGHPLH XQG ,KUH $XVZLUNXQJHQ �

0LW GHU (QWZLFNOXQJ GHU ,PSIVWRIIH XQG GHP )RUWVFKULWW GHU ,PSINDPSDJQH HQWVSDQQW VLFK
GLH /DJH ]XQHKPHQG� 7URW]GHP EHILQGHQ ZLU XQV LQ HLQHU YLHUWHQ :HOOH� LQ GHU GLH +RVSL�
WDOLVLHUXQJ DEHU DXIJUXQG GHU VWHLJHQGHQ ,PSITXRWH QLHGULJHU LVW DOV LQ IU�KHUHQ :HOOHQ GHU
&RURQD�3DQGHPLH���

'LH GHU]HLWLJH 6LWXDWLRQ �]XP ����������� LVW� GDVV HV EHL (LQKDOWXQJ GHU VRJ� �* 5HJHO
�JHQHVHQ RGHU JHLPSIW� QDKH]X NHLQH (LQVFKUlQNXQJHQ JLEW� 'D ZLU XQV DEHU PLWWHQ LQ GHU
YLHUWHQ &RURQD�:HOOH EHILQGHQ� N|QQHQ VLFK GLH (LQVFKUlQNXQJHQ WlJOLFK lQGHUQ�

��� 'LH JHVDPWZLUWVFKDIWOLFKHQ $XVZLUNXQJHQ GHU &RURQD�
3DQGHPLH

,Q GHU (LQOHLWXQJ ZXUGH EHUHLWV NXU] DQJHVSURFKHQ� ZHOFK JUR�H $XVZLUNXQJHQ GLH
&RURQD�3DQGHPLH DXI GLH :LUWVFKDIW KDW� 3UHLVEHUHLQLJW JLQJ GDV %UXWWRLQODQGVSURGXNW XP
����� LP 9HUJOHLFK ]XP 9RUMDKU� ]XU�FN��� %HVRQGHUV VWDUN ZDU GHU (LQEUXFK PLW ����� LP
]ZHLWHQ 4XDUWDO ����� 'LHV LVW GHU VWlUNVWH 5�FNJDQJ GHV %UXWWRLQODQGVSURGXNWV VHLW GHP
6WDUW VHLQHU $XI]HLFKQXQJ LP -DKU �������

(LQH ZHLWHUH� ]X EHWUDFKWHQGH .HQQ]DKO LVW GLH 'HIL]LWTXRWH �VLHKH $EELOGXQJ ��� 'LH
&RURQD�.ULVH KDW ]X HLQHU VWDDWOLFKHQ )LQDQ]LHUXQJVO�FNH YRQ ����� 0LOOLDUGHQ (XUR JH�
I�KUW� =XOHW]W KDWWH 'HXWVFKODQG LP -DKU ���� HLQ )LQDQ]LHUXQJVGHIL]LW ]X YHU]HLFKQHQ�
*OHLFK]HLWLJ LVW GDV )LQDQ]LHUXQJVGHIL]LW ���� GDV K|FKVWH VHLW GHU :LHGHUYHUHLQLJXQJ�
1XU GDV -DKU ���� �EHUWUDI GLHVHQ :HUW��� 7URW] GHU JUR�HQ )LQDQ]LHUXQJVO�FNH KDW HV
'HXWVFKODQG DOV ZLUWVFKDIWOLFK VWDUNHV ,QGXVWULHODQG QLFKW VR VWDUN JHWURIIHQ ZLH GHQ HXUR�
SlLVFKHQ 'XUFKVFKQLWW�

�� 9JO� 5REHUW .RFK ,QVWLWXW ����E�

�� 9JO� 6WDWLVWD *PE+ ����G�

�� 9JO� 6WDWLVWLVFKHV %XQGHVDPW �'HVWDWLV� ����D�

�� 9JO� 6WDWLVWLVFKHV %XQGHVDPW �'HVWDWLV� ����D�









'LH &RURQD�3DQGHPLH XQG ,KUH $XVZLUNXQJHQ ��

*OHLFK]HLWLJ YHUVXFKW GLH GHXWVFKH 5HJLHUXQJ� PLW YLHOHQ 0D�QDKPHQ XQG ILQDQ]LHOOHQ +LO�
IHQ� 6WXQGXQJHQ RGHU DQGHUHQ 8QWHUVW�W]XQJHQ� GHU GHXWVFKHQ :LUWVFKDIW XQWHU GLH $UPH
]X JUHLIHQ�

$EELOGXQJ �� 'HU GHXWVFKH &RURQD�6FKXW]VFKLUP LP 9HUJOHLFK��

(V ]HLJW VLFK LQ $EELOGXQJ � NODU� GDVV 'HXWVFKODQG LP 9HUJOHLFK ]XP %UXWWRLQODQGVSUR�
GXNW GLH K|FKVWHQ )LQDQ]KLOIHQ YHUJHEHQ KDW� 'D]X JHK|UHQ XQWHU DQGHUHP 6RIRUWKLOIHQ�
6WXQGXQJHQ RGHU lKQOLFKHV� 'LHVH PLOOLDUGHQVFKZHUHQ +LOIVPD�QDKPHQ VROOWHQ LQ GHU JH�
VDPWZLUWVFKDIWOLFKHQ %HWUDFKWXQJ QLFKW DX�HQ YRU JHODVVHQ ZHUGHQ� GD GLHVH GLH :LUW�
VFKDIW JHVW�W]W XQG GHQ :LUWVFKDIWVHLQEUXFK LQ HLQHP JHZLVVHQ 0D�H DXIJHIDQJHQ KD�
EHQ���

�� 0DWKLDV %UDQGW �����

�� 9JO� $QGUHD $PHUODQG �����
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'LH /DJH DXI GHP GHXWVFKHQ *HZHUEHLPPRELOLHQPDUNW
��

� 'LH /DJH DXI GHP GHXWVFKHQ *HZHUEHLPPRELOL�

HQPDUNW

,P IROJHQGHQ .DSLWHO ZLUG GLH DNWXHOOH /DJH DXI GHP GHXWVFKHQ *HZHUEHLPPRELOLHQPDUNW
DQDO\VLHUW� 'DEHL ZLUG XQWHUJOLHGHUW LQ YLHU YHUVFKLHGHQH 7HLOPlUNWH� ]X GHQHQ GLH %�URLP�
PRELOLHQ� (LQ]HOKDQGHOVLPPRELOLHQ� /RJLVWLNLPPRELOLHQ XQG GLH +RWHOLPPRELOLHQ JHK|UHQ�

$QDO\VLHUW ZHUGHQ VROOHQ YHUVFKLHGHQH 6HNXQGlUGDWHQ XQG .HQQ]DKOHQ GHU ,PPRELOLHQ�
ZLUWVFKDIW� 'DEHL ZLUG YHUVXFKW� HLQH 9HUJOHLFKEDUNHLW GHU GUHL 0lUNWH KHU]XVWHOOHQ� 6RIHUQ
HLQH 9HUJOHLFKEDUNHLW JHJHEHQ LVW� VROO DEVFKOLH�HQG HLQH %HZHUWXQJVPDWUL[ DXI]HLJHQ� LQ
ZHOFKHP 7HLOPDUNW GLH $XVZLUNXQJHQ DP JU|�WHQ ZDUHQ XQG LQ ZHOFKH 5LFKWXQJ �SRVLWLY �
QHJDWLY� GLH MHZHLOLJH $XVZLUNXQJ ZDU�

'LH (UDUEHLWXQJ GLHVHV .DSLWHOV VROO GLH �� )RUVFKXQJVIUDJH� Ä:DV VLQG GLH $XVZLUNXQJHQ
GHU &RURQD�3DQGHPLH DXI GHQ *HZHUEHLPPRELOLHQPDUNW LQ 'HXWVFKODQG"³ EHDQWZRUWHQ
XQG GDPLW GLH *UXQGODJH I�U GLH �� )RUVFKXQJVIUDJH ELHWHQ�

��� %�URLPPRELOLHQ

:LH LQ YRUKHULJHQ .DSLWHOQ EHUHLWV HUZlKQW� KDW GLH &RURQD�3DQGHPLH $XVZLUNXQJHQ DXI
GHQ %�URLPPRELOLHQPDUNW� /RFNGRZQV XQG :DUQXQJHQ YRQ GHU 3ROLWLN� QLFKW ]X YLHOH VR]L�
DOH .RQWDNWH ]X KDEHQ� ODVVHQ YLHOH 8QWHUQHKPHQ +RPHRIILFH�/|VXQJHQ ILQGHQ� $XFK GLH
VRJ� +RPH�2IILFH�3IOLFKW YHUVWlUNW GLHVH (QWZLFNOXQJ��� ,Q GHU )ROJH ZHUGHQ DQJHPLHWHWH
%�URIOlFKHQ QLFKW YROO DXVJHODVWHW� WHLOZHLVH N|QQHQ VLH VRJDU DEJHEDXW ZHUGHQ� 2E� XQG
ZLH VWDUN GLH $XVZLUNXQJHQ KLHU ZLUNOLFK VLQG� ZLUG QDFKIROJHQG DQDO\VLHUW�

(LQH HUVWH� ]X EHWUDFKWHQGH .HQQ]DKO LVW GHU *HVDPWIOlFKHQXPVDW]� +LHU]X ZLUG HLQ
0DUNWEHULFKW GHU %13 3DULEDV 5HDO (VWDWH �����E� KHUDQJH]RJHQ� ,Q GHU 6WDWLVWLN ZLUG GHU
*HVDPWIOlFKHQXPVDW] DXVJHZlKOWHU %�URVWDQGRUWH �%HUOLQ� '�VVHOGRUI� (VVHQ� )UDQNIXUW�
+DPEXUJ� .|OQ� /HLS]LJ XQG 0�QFKHQ� GDUJHVWHOOW�

�� 9JO� %XQGHVUHJLHUXQJ �����



�� 'LH /DJH DXI GHP GHXWVFKHQ
*HZHUEHLPPRELOLHQPDUNW

$EELOGXQJ �� *HVDPWIOlFKHQXPVDW] DXVJHZlKOWHU %�URVWDQGRUWH LQ Pð��

0DQ NDQQ LQ $EELOGXQJ � HLQHQ GHXWOLFKHQ 5�FNJDQJ HUNHQQHQ� ([SOL]LW JLQJ GHU )OlFKHQ�
XPVDW] ���� XP FD� ���� ]XP 9RUMDKU ]XU�FN� 'LHVH (QWZLFNOXQJ ]HLJW GLH 9RUVLFKW GHU
GHXWVFKHQ 8QWHUQHKPHQ LQ GHU &RURQD�3DQGHPLH� 0LW GHP HUVWHQ /RFNGRZQ LP -DKU
���� VWDQGHQ YLHOH 8QWHUQHKPHQ YRU JUR�HQ ZLUWVFKDIWOLFKHQ +HUDXVIRUGHUXQJHQ XQG DQ

([SDQVLRQ ZDU QLFKW ]X GHQNHQ� 'HPHQWVSUH�
FKHQG ZXUGHQ GHXWOLFK ZHQLJHU %�URIOlFKHQ QDFK�
JHIUDJW�

*OHLFK]HLWLJ LVW EHLP 9HUJOHLFK GHU HUVWHQ +DOE�
MDKUH ���� XQG ����� WURW] /RFNGRZQV XQG YLHOHU
0D�QDKPHQ EHUHLWV HLQH OHLFKWH (UKROXQJ LQ +|KH
YRQ �� ]X VHKHQ �VLHKH $EELOGXQJ �����

0|JOLFKHUZHLVH ZXUGHQ KLHU SDQGHPLHEHGLQJWH
&KDQFHQ DXI GHP %�URPDUNW HUJULIIHQ� *UXQGVlW]�
OLFK LVW GDV (UJHEQLV DEHU ZHLWHUKLQ GHXWOLFK XQWHU
GHP GHU 9RUMDKUH�

�� HLJHQH 'DUVWHOOXQJ LQ $QOHKQXQJ DQ %13 3DULEDV 5HDO (VWDWH ����E�

�� HLJHQH 'DUVWHOOXQJ LQ $QOHKQXQJ DQ %13 3DULEDV 5HDO (VWDWH ����E�

�� 9JO� %13 3DULEDV 5HDO (VWDWH ����E�

Ϭ

ϭ͘ϬϬϬ͘ϬϬϬ

Ϯ͘ϬϬϬ͘ϬϬϬ

ϯ͘ϬϬϬ͘ϬϬϬ

ϰ͘ϬϬϬ͘ϬϬϬ

ϱ͘ϬϬϬ͘ϬϬϬ

ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ

'ĞƐĂŵƚĨůćĐŚĞŶƵŵƐĂƚǌ ĂƵƐŐĞǁćŚůƚĞƌ �ƺƌŽƐƚĂŶĚŽƌƚĞ ŝŶ ŵϸ
;�ĞƌůŝŶ͕ �ƺƐƐĞůĚŽƌĨ͕ �ƐƐĞŶ͕ &ƌĂŶŬĨƵƌƚ͕ ,ĂŵďƵƌŐ͕ <ƂůŶ͕ >ĞŝƉǌŝŐ͕ DƺŶĐŚĞŶͿ

$EELOGXQJ ��9HUJOHLFK GHV )OlFKHQ�
XPVDW] LQ GHQ HUVWHQ +DOEMDKUHQ

���� XQG ���� LQ Pð ��

ϭ͘Ϯϵϴ ϭ͘ϯϱϲ

Ϭ

ϮϱϬ

ϱϬϬ

ϳϱϬ

ϭϬϬϬ

ϭϮϱϬ

ϭϱϬϬ

ϭϳϱϬ

ϭ͘ ,: ϮϬϮϬ ϭ͘ ,: ϮϬϮϭ

sĞƌŐůĞŝĐŚ ĚĞƐ &ůćĐŚĞŶƵŵƐĂƚǌ
ŝŶ ĚĞŶ ĞƌƐƚĞŶ ,ĂůďũĂŚƌĞŶ
ϮϬϮϬ ƵŶĚ ϮϬϮϭ ŝŶ dƐĚ͘ ŵϸ





�� 'LH /DJH DXI GHP GHXWVFKHQ
*HZHUEHLPPRELOLHQPDUNW

(LQH ]XP )OlFKHQXPVDW] lKQOLFKH (QWZLFNOXQJ ]HLJW VLFK LQ $EELOGXQJ �� DXFK LP 7UDQV�
DNWLRQVYROXPHQ GHU %�URLPPRELOLHQ LQ 'HXWVFKODQG�

$EELOGXQJ ��� 7UDQVDNWLRQVYROXPHQ %�URLPPRELOLHQPDUNW 'HXWVFKODQG YRQ �����������

'DV 7UDQVDNWLRQVYROXPHQ LVW YRQ ���� ]X ���� XP UXQG ���� JHVXQNHQ� 9RQ ���� ]X
���� VLHKW PDQ ZLHGHU HLQH OHLFKWH (UKROXQJ� 'HQQRFK EOHLEW GHU )OlFKHQXPVDW] XQWHU
VHLQHP +|FKVWVWDQG DXV GHP -DKU �����

(UJlQ]HQG ]XP VLQNHQGHQ )OlFKHQXPVDW] ZLUG QXQ GLH GLUHNWH $XVZLUNXQJ DXI GLH *H�
ZHUEHLPPRELOLHQ XQWHUVXFKW� 'LH HUVWH .HQQ]DKO KLHU LVW GHU /HHUVWDQG LQ Pð� +LHU]X ZHU�
GHQ LQ $EELOGXQJ �� YHUVFKLHGHQH� ZLFKWLJH %�URVWlGWH DOV UHSUlVHQWDWLYH XQG LQGLNDWLYH
%HLVSLHOH I�U GHQ *HVDPWPDUNW 'HXWVFKODQG JHQRPPHQ�

�� %13 3DULEDV 5HDO (VWDWH ����F�

Ϭ

ϱϬϬϬ

ϭϬϬϬϬ

ϭϱϬϬϬ

ϮϬϬϬϬ

ϮϱϬϬϬ

ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

dƌĂŶƐĂŬƚŝŽŶƐǀŽůƵŵĞŶ �ƺƌŽŝŵŵŽďŝůŝĞŶŵĂƌŬƚ �ĞƵƚƐĐŚůĂŶĚ
YϭͲYϯ ǀŽŶ ϮϬϭϮͲϮϬϮϭ

;ŝŶ DƌĚ͘ �ƵƌŽͿ







'LH /DJH DXI GHP GHXWVFKHQ *HZHUEHLPPRELOLHQPDUNW
��

(QGH GHV �� 4XDUWDOV ���� EHZHJW VLH VLFK DEHU ZHLWHUKLQ DXI HLQHP VHKU QLHGULJHQ 1L�
YHDX���

��� (LQ]HOKDQGHOVLPPRELOLHQ

'HU (LQ]HOKDQGHO EHILQGHW VLFK EHUHLWV VHLW -DKUHQ LQ HLQHU VFKZLHULJHQ 6LWXDWLRQ� 'HU 2QOL�
QHKDQGHO JHZLQQW LPPHU PHKU DQ %HGHXWXQJ��� 'HPHQWVSUHFKHQG NDXIHQ ZHQLJHU 0HQ�
VFKHQ LQ GHQ ,QQHQVWlGWHQ XQG DXFK LQ GHU ZHLWHUHQ 8PJHEXQJ OLHJHQGHQ /DGHQJHVFKlI�
WHQ HLQ�

'LH HLQIDFKHQ %HVWHOOP|JOLFKNHLWHQ XQG GHU VFKQHOOH 3RVWZHJ PDFKW GHQ 2QOLQHKDQGHO ]X
HLQHU DWWUDNWLYHQ $OWHUQDWLYH� =XGHP VSDUW GHU 2QOLQHKDQGHO LP *HJHQVDW] ]XP (LQ]HOKDQ�
GHO YLHOH .RVWHQ��� 'DPLW N|QQHQ 3URGXNWH RIWPDOV J�QVWLJHU DQJHERWHQ ZHUGHQ� 6R OlXIW
GHU 2QOLQHKDQGHO GHP (LQ]HOKDQGHO LPPHU PHKU GHQ 5DQJ DE� 'LHVH %HODVWXQJ LVW EHUHLWV
HLQH VHLW OlQJHUHP DQKDOWHQGH (QWZLFNOXQJ�

+LQ]X NRPPHQ QXQ GLH $XVZLUNXQJHQ GHU &RURQD�3DQGHPLH� ,Q GHQ /RFNGRZQV ZDU GHU
(LQ]HOKDQGHO VWDUN EHWURIIHQ� %LV DXI /HEHQVPLWWHOJHVFKlIWH XQG *HVFKlIWH GHV WlJOLFKHQ
%HGDUIV PXVVWHQ DOOH /DGHQJHVFKlIWH VFKOLH�HQ� =XGHP KDW GLH 9HUXQVLFKHUXQJ GHU %H�
Y|ONHUXQJ GDI�U JHVRUJW� GDVV 0HQVFKHQ VLFK ZHQLJHU LQ ,QQHQVWlGWHQ DXIKLHOWHQ XQG
0HQVFKHQPDVVHQ PLHGHQ� 'LHVH (QWZLFNOXQJ ZLUG GXUFK GLH IROJHQGH $EELOGXQJ YHUGHXW�
OLFKW� 6LH ]HLJW GLH %HVXFKHUIUHTXHQ] LP GHXWVFKHQ (LQ]HOKDQGHO YRQ GHU .DOHQGHUZRFKH
� LP -DKU ���� ELV ]XU .DOHQGHUZRFKH �� LP -DKU ���� LP 9HUJOHLFK ]XP 9RUMDKU�

�� 9JO� '= +<3 $* ����� 6� ���

�� 9JO� +HQQLQJ (EHUKDUGW �����

�� 9JO� )ORULDQ .ROI �����



�� 'LH /DJH DXI GHP GHXWVFKHQ
*HZHUEHLPPRELOLHQPDUNW

$EELOGXQJ ��� 9HUlQGHUXQJ GHU %HVXFKHUIUHTXHQ] LP GHXWVFKHQ (LQ]HOKDQGHO YRQ .:
������� ELV .: ���������

,Q $EELOGXQJ �� LVW HUVLFKWOLFK� GDVV GLH %HVXFKHU]DKOHQ LP GHXWVFKHQ (LQ]HOKDQGHO VWDUN
HLQJHEURFKHQ VLQG� 'LH $XVZLUNXQJHQ DXI GHQ (LQ]HOKDQGHO VLQG JUR�� 6R ]HLJW GLH 1DFK�
IROJHQGH 8PIUDJH� GDVV YLHOH /HXWH GDYRQ DXVJHKHQ� GDVV HLQ 7HLO GHV (LQ]HOKDQGHOV
GLHVH .ULVH QLFKW �EHUOHEHQ ZLUG�

�� 6WDWLVWD *PE+ ����R�
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<t
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ϭϱ

<t
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<t
ϭϳ

<t
ϭϴ

<t
ϭϵ

<t
ϮϬ

<t
Ϯϭ

<t
ϮϮ

<t
Ϯϯ

<t
Ϯϰ

<t
Ϯϱ

<t
Ϯϲ

<t
Ϯϳ

<t
Ϯϴ

<t
Ϯϵ

<t
ϯϬ

<t
ϯϭ

<t
ϯϮ

<t
ϯϯ

<t
ϯϰ

<t
ϯϱ

<t
ϯϲ

<t
ϯϳ

sĞƌćŶĚĞƌƵŶŐ ĚĞƌ �ĞƐƵĐŚĞƌĨƌĞƋƵĞŶǌ ŝŵ ĚĞƵƚƐĐŚĞŶ
�ŝŶǌĞůŚĂŶĚĞů ǀŽŶ <t ϬϰͬϮϬϮϭ ďŝƐ <t ϯϳͬϮϬϮϭ

;ŐĞŐĞŶƺďĞƌ sŽƌũĂŚƌ ŝŶ WƌŽǌĞŶƚͿ





�� 'LH /DJH DXI GHP GHXWVFKHQ
*HZHUEHLPPRELOLHQPDUNW

HLQHU 8PIUDJH� YHU|IIHQWOLFKW GXUFK GLH 3UHLVVXFKPDVFKLQH LGHDOR� JHEHQ ��� GHU %HIUDJ�
WHQ DQ� GDVV 6LH VHLW &RURQD PHKU 3URGXNWH RQOLQH NDXIHQ���

$XFK EHL GHU %HWUDFKWXQJ GHV (LQ]HOKDQGHOVPDUNW ZLUG LP HUVWHQ 6FKULWW GHU )OlFKHQXP�
VDW] LQ ,QQHQVWDGWODJHQ DQDO\VLHUW �VLHKH $EELOGXQJ ����

$EELOGXQJ ��� )OlFKHQXPVDW] LQ ,QQHQVWDGWODJHQ��

+LHU ]HLJW VLFK HLQH LQVJHVDPW VHLW ���� QHJDWLYH (QWZLFNOXQJ� GLH GXUFK GLH &RURQD�3DQ�
GHPLH EHVFKOHXQLJW ZXUGH� 'HU )OlFKHQXPVDW] JHKW NRQWLQXLHUOLFK ]XU�FN� *OHLFK]HLWLJ HU�
NHQQW PDQ DEHU LQ -DKU ���� HLQHQ VWlUNHUHQ $EIDOO DOV �EHU GLH YRUKHULJHQ -DKUH� 'DV�
VHOEH %LOG VSLHJHOW VLFK DXFK LQ GHU $Q]DKO GHU 9HUPLHWXQJHQ XQG (U|IIQXQJHQ YRQ QHXHQ
(LQ]HOKDQGHOVJHVFKlIWHQ ZLGHU� ,Q GHU IROJHQGHQ $EELOGXQJ �� ZHUGHQ GLHVEH]�JOLFK GLH
9HUPLHWXQJHQ XQG 1HXHU|IIQXQJHQ MHZHLOV GHV �� +DOEMDKUHV GHV MHZHLOLJHQ -DKUHV GDU�
JHVWHOOW� 'LHV GLHQW GD]X� GDVV GLH 'DWHQ DXV GHP �� +DOEMDKU ���� EHUHLWV HLQJHDUEHLWHW
XQG YHUZHUWEDU JHPDFKW ZHUGHQ N|QQHQ�

�� 9JO� LGHDOR �����

�� %13 3DULEDV 5HDO (VWDWH ����G�

Ϭ

ϮϬϬϬϬϬ

ϰϬϬϬϬϬ

ϲϬϬϬϬϬ

ϴϬϬϬϬϬ

ϭϬϬϬϬϬϬ

ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ

&ůćĐŚĞŶƵŵƐĂƚǌ ŝŶ /ŶŶĞŶƐƚĂĚƚůĂŐĞŶ
;&ůćĐŚĞ ŝŶ ŵϮͿ



'LH /DJH DXI GHP GHXWVFKHQ *HZHUEHLPPRELOLHQPDUNW
��

$EELOGXQJ ��� $Q]DKO 1HXYHUPLHWXQJHQ � (U|IIQXQJHQ LP MHZHLOLJHQ �� +DOEMDKU��

'LH =DKOHQ KLHU ZXUGHQ KLHUI�U YRQ GHU %13 3DULEDV 5HDO (VWDWH �����G� DOV $XVVDJH I�U
GHQ *HVDPWPDUNW JHZlKOW� 8QDEKlQJLJ YRQ GHU &RURQD�3DQGHPLH OlVVW VLFK GXUFKDXV
HLQ =XVDPPHQKDQJ PLW GHP VWDUN ZDFKVHQGHQ 2QOLQHKDQGHO XQG GHP 5�FNJDQJ GHU (LQ�
]HOKDQGHOVLPPRELOLHQ HUNHQQHQ� 'HU ZHLWHUH VWlUNHUH $EIDOO GHU 7UHQGOLQLH ]HLJW DEHU DXFK
GLH GHXWOLFKH 0HKUEHODVWXQJ GXUFK GLH &RURQD�3DQGHPLH�

8QG GLHV VSLHJHOW VLFK DXFK LQ DQGHUHQ .HQQ]DKOHQ ZLGHU� 'XUFK GLH JHVXQNHQH 1DFK�
IUDJH XQG VRPLW HUK|KWHP $QJHERW YRQ (LQ]HOKDQGHOVLPPRELOLHQ VLQNW DXFK GHU 0LHWLQGH[
I�U GHXWVFKH (LQ]HOKDQGHOVLPPRELOLHQ �VLHKH $EELOGXQJ ����

�� %13 3DULEDV 5HDO (VWDWH ����G�

ϳϬϴ ϳϬϮ ϲϲϳ
ϱϱϴ

ϲϬϴ

ϯϵϬ ϰϭϵ

Ϭ
ϭϬϬ
ϮϬϬ
ϯϬϬ
ϰϬϬ
ϱϬϬ
ϲϬϬ
ϳϬϬ
ϴϬϬ

ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ

�ŶǌĂŚů EĞƵǀĞƌŵŝĞƚƵŶŐĞŶ ͬ �ƌƂĨĨŶƵŶŐĞŶ ŝŵ ũĞǁĞŝůŝŐĞŶ ϭ͘
,ĂůďũĂŚƌ



�� 'LH /DJH DXI GHP GHXWVFKHQ
*HZHUEHLPPRELOLHQPDUNW

$EELOGXQJ ��� 0LHWLQGH[ I�U (LQ]HOKDQGHOVLPPRELOLHQ LQ 'HXWVFKODQG YRQ ���� ELV ������

'HU 5�FNJDQJ GHV 0LHWLQGH[ YRQ ���� ]X ���� XP ���� LVW GHXWOLFK ]X HUNHQQHQ� 8P
GLHV HLQ]XRUGQHQ� 1LFKW HLQPDO LQ GHU :HOWILQDQ]NULVH YRQ ���� KDWWH GHU GHXWVFKHQ (LQ�
]HOKDQGHOVLPPRELOLHQPDUNW HLQHQ 5�FNJDQJ ]X YHU]HLFKQHQ� 'DV VSULFKW I�U GLH 6WDELOLWlW
GHV 0DUNWHV XQG JOHLFK]HLWLJ I�U GLH %HVRQGHUKHLW GHU &RURQD�3DQGHPLH�

$XVZLUNXQJHQ KDW GLH 0LHWSUHLVHQWZLFNOXQJ DXFK DXI GLH .DXISUHLVH� 'HU ,PPRELOLHQPDUNW
LVW LQ GHU 5HJHO HKHU IUHPGILQDQ]LHUW� 'LH 5HQGLWHQ VROOWHQ DOVR HLQ 1LYHDX KDEHQ� GDVV LP
EHVWHQ )DOO GHU .UHGLW PLW GHQ 0LHWHLQQDKPHQ JHWLOJW ZHUGHQ NDQQ� 'HPHQWVSUHFKHQG KD�
EHQ VFKOHFKWHUH 5HQGLWHQ� DXIJUXQG ZHQLJHU 0LHWH� $XVZLUNXQJHQ DXI GHQ .DXISUHLV�

�� 6WDWLVWD *PE+ ����N�

ϵϳ͕ϰ
ϵϴ͕Ϯ

ϵϴ͕ϵ ϵϵ͕ϭ ϵϴ͕ϴ ϵϵ͕ϭ
ϵϵ͕ϵ ϭϬϬ ϭϬϬ͕ϱ

ϭϬϭ͕Ϯ
ϭϬϮ͕ϴ

ϭϬϯ͕ϳ ϭϬϰ͕ϯ
ϭϬϱ

ϭϬϲ͕ϰ ϭϬϲ͕ϳ ϭϬϲ͕ϯ

ϭϬϰ͕ϱ

ϵϮ

ϵϰ

ϵϲ

ϵϴ

ϭϬϬ

ϭϬϮ

ϭϬϰ

ϭϬϲ

ϭϬϴ

ϮϬϬϯ ϮϬϬϰ ϮϬϬϱ ϮϬϬϲ ϮϬϬϳ ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ

DŝĞƚŝŶĚĞǆ Ĩƺƌ �ŝŶǌĞůŚĂŶĚĞůƐŝŵŵŽďŝůŝĞŶ ŝŶ �ĞƵƚƐĐŚůĂŶĚ
ǀŽŶ ϮϬϬϯ ďŝƐ ϮϬϮϬ

;ϮϬϭϬ с /ŶĚĞǆ ϭϬϬͿ



'LH /DJH DXI GHP GHXWVFKHQ *HZHUEHLPPRELOLHQPDUNW
��

$EELOGXQJ ��� .DSLWDOZHUWLQGH[ I�U (LQ]HOKDQGHOVLPPRELOLHQ LQ 'HXWVFKODQG YRQ ���� ELV
������

,Q GHU 'DUVWHOOXQJ GHV .DSLWDOZHUWLQGH[ �VLHKH $EELOGXQJ ��� ZLUNW VLFK GLH :LUWVFKDIWV�
XQG )LQDQ]NULVH YRQ ���� GHXWOLFKHU DXI GHQ .DXISUHLV DXV� *OHLFK]HLWLJ LVW ]X EHDFKWHQ�
GDVV GHU :HUWHYHUIDOO KLHU �EHU HLQHQ ODQJHQ =HLWUDXP JLQJ� 'HPQDFK NDQQ QXU GLH =X�
NXQIW ]HLJHQ� ZLH GLH (QWZLFNOXQJ LQ GHU &RURQD�3DQGHPLH ZHLWHU YRUDQVFKUHLWHW� $OOHU�
GLQJV LVW DXFK KLHU EHUHLWV HLQ $EIDOO ]X HUNHQQHQ� GHU GHQ .DSLWDOZHUWLQGH[ HWZD DXI GDV
1LYHDX GHV -DKUHV ���� VLQNHQ OlVVW�

*HJHQWHLOLJ KDW VLFK DEHU GDV 7UDQVDNWLRQVYROXPHQ LP %HUHLFK GHU (LQ]HOKDQGHOVLPPREL�
OLHQ �VLHKH $EELOGXQJ ��� HQWZLFNHOW� +LHU LVW LP -DKU ���� VRJDU HLQ :DFKVWXP ]X HUNHQ�
QHQ�

�� 6WDWLVWD *PE+ ����L�

ϭϬϳ͕ϳ
ϭϬϱ͕ϱ

ϭϬϯ͕ϯ
ϭϬϱ͕ϵ

ϭϬϰ͕ϴ
ϭϬϮ͕Ϯ

ϭϬϬ͕ϭ ϭϬϬ͕Ϭ ϭϬϬ͕ϲ
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ϭϬϭ͕ϯ

ϭϬϱ͕Ϯ

ϭϬϴ͕Ϭ
ϭϭϬ͕ϲ

ϭϭϯ͕ϵ
ϭϭϱ͕ϴ ϭϭϱ͕ϱ

ϭϭϯ͕ϲ

ϵϬ

ϵϱ

ϭϬϬ

ϭϬϱ

ϭϭϬ

ϭϭϱ

ϭϮϬ

ϮϬϬϯ ϮϬϬϰ ϮϬϬϱ ϮϬϬϲ ϮϬϬϳ ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ

<ĂƉŝƚĂůǁĞƌƚŝŶĚĞǆ Ĩƺƌ �ŝŶǌĞůŚĂŶĚĞůƐŝŵŵŽďŝůŝĞŶ ŝŶ
�ĞƵƚƐĐŚůĂŶĚ ǀŽŶ ϮϬϬϯ ďŝƐ ϮϬϮϬ

;ϮϬϭϬ с /ŶĚĞǆ ϭϬϬͿ



�� 'LH /DJH DXI GHP GHXWVFKHQ
*HZHUEHLPPRELOLHQPDUNW

$EELOGXQJ ��� 7UDQVDNWLRQVYROXPHQ (LQ]HOKDQGHOVLPPRELOLHQ��

*HQDX VWHLJW GDV 7UDQVDNWLRQVYROXPHQ YRQ ���� ELV ���� XP UXQG ������ 'LHVHV
:DFKVWXP ZLUG LP :HVHQWOLFKHQ YRQ GHQ /HEHQVPLWWHOIDFKPlUNWHQ JHWULHEHQ� GLH LQ GHU
3DQGHPLH +RFKNRQMXQNWXU KDWWHQ��� 'LHV YHUIlOVFKW LQGHV GLH DOOJHPHLQH 6LWXDWLRQ DXI
GHP (LQ]HOKDQGHOVLPPRELOLHQPDUNW HWZDV� GD HV YLHOH ,PPRELOLHQ JLEW� GLH DXIJUXQG GHU
3DQGHPLH 6FKZLHULJNHLWHQ KDEHQ�

��� /RJLVWLNLPPRELOLHQ

,P QlFKVWHQ 6FKULWW ZHUGHQ GLH $XVZLUNXQJHQ GHU &RURQD�3DQGHPLH DXI GHQ /RJLVWLNLP�
PRELOLHQPDUNW XQWHUVXFKW� $XV MHGHU .ULVH JHKHQ DXFK *HZLQQHU KHUYRU� 6R N|QQWH GLHV
I�U GLH /RJLVWLNLPPRELOLHQ ]XWUHIIHQ�

%HUHLWV DQJHVSURFKHQ ZXUGH GLH DOOJHPHLQH 9HUODJHUXQJ GHV (LQ]HOKDQGHOV LQ 5LFKWXQJ
(�&RPPHUFH� 'D GLHVHU 7UHQG GXUFK GLH &RURQD�3DQGHPLH YHUVWlUNW ZXUGH KDW GLHV SRVL�
WLYH $XVZLUNXQJHQ DXI GHQ /RJLVWLNLPPRELOLHQPDUNW� 'HQQ GHU 2QOLQHKDQGHO EHQ|WLJW
JUR�H /DJHUIOlFKHQ PLW ORJLVWLVFK JXW JHOHJHQHQ 9HUNHKUVDQELQGXQJHQ� 'D LQ GHU 3DQGH�
PLH YLHOH QHXH 2QOLQHVKRSV GD]X NDPHQ XQG LP $OOJHPHLQHQ PHKU YHUNDXIW ZXUGH� VWLHJ
DXFK GLH 1DFKIUDJH QDFK JHQDX VROFKHQ )OlFKHQ�

�� &ROOLHUV ,QWHUQDWLRQDO �����

�� 9JO� &ROOLHUV ,QWHUQDWLRQDO ����� 6� ��

ϵ͕Ϯ

ϭϭ͕ϵ

ϵ͕ϴ ϭϬ͕ϭ
ϭϭ͕ϰ

Ϭ

Ϯ

ϰ

ϲ

ϴ

ϭϬ

ϭϮ

ϭϰ

ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ

dƌĂŶƐĂŬƚŝŽŶƐǀŽůƵŵĞŶ �ŝŶǌĞůŚĂŶĚĞůƐŝŵŵŽďŝůŝĞŶ
;ŝŶ DƌĚ͘ �ƵƌŽͿ





�� 'LH /DJH DXI GHP GHXWVFKHQ
*HZHUEHLPPRELOLHQPDUNW

$EELOGXQJ ��� 7UDQVDNWLRQVYROXPHQ DP ,QYHVWPHQWPDUNW�� I�U /RJLVWLNLPPRELOLHQ LQ
'HXWVFKODQG YRQ ���� � ������

'HU LQ $EELOGXQJ �� ]X VHKHQGH 5�FNJDQJ LP -DKU ���� ]X ���� LVW DXI GLH :HOWILQDQ]�
NULVH ]XU�FN]XI�KUHQ� $QVRQVWHQ NDQQ PDQ HLQ IDVW VWHWLJHV :DFKVWXP HUNHQQHQ� ,QWHUHV�
VDQW LVW QXQ� GDVV GDV 7UDQVDNWLRQVYROXPHQ LP $OOJHPHLQHQ VWlUNHU ZlFKVW DOV GHU )Ol�
FKHQXPVDW] LQ $EELOGXQJ ���

'LHV OlVVW GDUDXI VFKOLH�HQ� GDVV GLH 1DFKIUDJH K|KHU LVW DOV GDV $QJHERW� ,PPRELOLHQ KD�
EHQ GXUFK LKUH %DX]HLW GLH (LJHQVFKDIW� GDVV GDV $QJHERW GHU 1DFKIUDJH KLQWHUKHUKLQNW�
'HPHQWVSUHFKHQG VFKHLQHQ GLH 3UHLVH EHUHLWV LQ GHQ -DKUHQ YRU GHU &RURQD�3DQGHPLH
JHVWLHJHQ ]X VHLQ� ZHLO GDV $QJHERW DQ /RJLVWLNIOlFKHQ ]X JHULQJ LVW� (V LVW DOVR GDYRQ
DXV]XJHKHQ� GDVV GDV 1DFKIUDJHKRFK LP -DKU ���� ]X HLQHU ZHLWHUHQ 9HUNQDSSXQJ XQG
3UHLVVWHLJHUXQJ I�KUHQ ZLUG�

'LHV ZLUG DXFK EHL GHU %HWUDFKWXQJ GHU MHZHLOV �� +DOEMDKUH YRQ ���� XQG ���� GHXWOLFK�
)�U GLH $XVZHUWXQJ ZXUGHQ LQ $EELOGXQJ �� I�QI GHXWVFKH� LP /DQG YHUWHLOWH� *UR�VWlGWH
DXVJHZHUWHW�

�� +LHUXQWHU ]lKOHQ GLH ,QVWLWXWLRQHOOHQ� DOVR SURIHVVLRQHOOHQ 7HLOQHKPHU DP ,PPRELOLHQPDUNW

�� 6WDWLVWD *PE+ ����P�

ϭ͕ϳϰ

Ϭ͕ϱϯ
ϭ͕ϬϮ ϭ͕ϭϱ

ϭ͕ϳϴ
Ϯ͕ϰϱ

ϯ͕ϴϮ
ϰ͕ϯϵ ϰ͕ϰϴ

ϵ͕Ϯϯ

ϳ͕ϬϮ
ϲ͕ϱϲ

ϳ͕ϱϱ

Ϭ

ϭ

Ϯ

ϯ

ϰ

ϱ

ϲ

ϳ

ϴ

ϵ

ϭϬ

ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ

dƌĂŶƐĂŬƚŝŽŶƐǀŽůƵŵĞŶ Ăŵ /ŶǀĞƐƚŵĞŶƚŵĂƌŬƚ Ĩƺƌ
>ŽŐŝƐƚŝŬŝŵŵŽďŝůŝĞŶ ŝŶ �ĞƵƚƐĐŚůĂŶĚ ǀŽŶ ϮϬϬϴ Ͳ ϮϬϮϬ

;ŝŶ DƌĚ͘ �ƵƌŽͿ







'LH /DJH DXI GHP GHXWVFKHQ *HZHUEHLPPRELOLHQPDUNW
��

$EELOGXQJ ��� *lVWH�EHUQDFKWXQJHQ LQ GHXWVFKHQ %HKHUEHUJXQJVEHWULHEHQ YRQ ���� ELV
������

'LH $EELOGXQJ �� ]HLJW GHXWOLFK� ZLH YHUKHHUHQG GHU (LQEUXFK GHU *lVWH�EHUQDFKWXQJHQ
LVW� 9RQ ���� ]X ���� LVW HLQ 5�FNJDQJ XP ���� ]X YHU]HLFKQHQ�

'LHV VSLHJHOW VLFK DXFK EHL GHU (QWZLFNOXQJ GHV 7UDQVDNWLRQVYROXPHQV DP GHXWVFKHQ +R�
WHOLQYHVWPHQWPDUNWHV ZLGHU� 'XUFK GLH JUR�H 8QVLFKHUKHLW� DXIJUXQG YRQ YLHOHQ OHHUVWH�
KHQGHQ %HWWHQ� KDEHQ VLFK GLH $XVVLFKWHQ DXI GHP +RWHOLQYHVWPHQWPDUNW GHXWOLFK HLQJH�
WU�EW� (V LVW GDYRQ DXV]XJHKHQ� GDVV YLHOH *HVFKlIWVUHLVHQ GXUFK 2QOLQHPHHWLQJV HUVHW]W
ZHUGHQ� 'HPHQWVSUHFKHQG VFKOHFKW IlOOW GDV 7UDQVDNWLRQVYROXPHQ YRQ +RWHOLPPRELOLHQ LQ
'HXWVFKODQG DXV�

�� 6WDWLVWD *PE+ ����J�

ϯϴϬ͕ϯ ϯϵϯ͕Ϯ ϰϬϳ͕ϯ ϰϭϭ͕ϴ ϰϮϰ͕Ϭ ϰϯϲ͕ϰ ϰϰϳ͕ϯ ϰϱϵ͕ϲ ϰϳϴ͕Ϭ ϰϵϱ͕ϲ

ϯϬϮ͕ϯ

Ϭ

ϭϬϬ

ϮϬϬ

ϯϬϬ

ϰϬϬ

ϱϬϬ

ϲϬϬ

ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ

'ćƐƚĞƺďĞƌŶĂĐŚƚƵŶŐĞŶ ŝŶ ĚĞƵƚƐĐŚĞŶ
�ĞŚĞƌďĞƌŐƵŶŐƐďĞƚƌŝĞďĞŶ ǀŽŶ ϮϬϭϬ ďŝƐ ϮϬϮϬ

;ŝŶ DŝůůŝŽŶĞŶͿ



�� 'LH /DJH DXI GHP GHXWVFKHQ
*HZHUEHLPPRELOLHQPDUNW

$EELOGXQJ ��� (QWZLFNOXQJ GHV 7UDQVDNWLRQVYROXPHQV LP GHXWVFKHQ +RWHOLQYHVWPHQWPDUNW
YRQ ���� ELV ������

'LH $EELOGXQJ �� ]HLJW HLQHQ GHXWOLFKHQ 5�FNJDQJ� 9RQ ���� DXI ���� JHKW GDV 7UDQVDN�
WLRQVYROXPHQ XP UXQG ������ ]XU�FN� 'DV LVW DOV VWDUNHU 5�FNJDQJ ]X GHXWHQ XQG ]HLJW
GLH 8QVLFKHUKHLW DP +RWHOLPPRELOLHQPDUNW�

,Q gVWHUUHLFK ZXUGH GLHVH 8QVLFKHUKHLW QlKHU XQWHUVXFKW XQG HLQH 8PIUDJH ]XU .DXISUHLV�
HQWZLFNOXQJ GXUFKJHI�KUW �VLHKH $EELOGXQJ ���� 'D gVWHUUHLFK HLQ GLUHNWHV 1DFKEDUODQG
YRQ 'HXWVFKODQG LVW� NDQQ GLHVH 8PIUDJH LQ JHZLVVHP 0D�H DXFK I�U 'HXWVFKODQG ULFK�
WXQJVZHLVHQG VHLQ� =XVlW]OLFK GD]X ZDUHQ GLH 6WUDWHJLHQ ZlKUHQG GHU 3DQGHPLH LQ EHL�
GHQ /lQGHUQ lKQOLFK�

�� 6WDWLVWD *PE+ ����I�

ϵϮϵ ϭ͘ϭϬϯ ϭ͘ϮϴϮ
ϭ͘ϳϬϭ

ϯ͘Ϭϵϵ

ϰ͘ϰϳϬ

ϱ͘ϭϲϭ

ϰ͘ϭϴϲ ϰ͘ϬϮϬ

ϱ͘Ϭϯϯ

Ϯ͘Ϭϯϱ

Ϭ

ϭϬϬϬ

ϮϬϬϬ

ϯϬϬϬ

ϰϬϬϬ

ϱϬϬϬ

ϲϬϬϬ

ϮϬϭϬ ϮϬϭϭ ϮϬϭϮ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ

�ŶƚǁŝĐŬůƵŶŐ ĚĞƐ dƌĂŶƐĂŬƚŝŽŶƐǀŽůƵŵĞŶƐ ŝŵ ĚĞƵƚƐĐŚĞŶ
,ŽƚĞůŝŶǀĞƐƚŵĞŶƚŵĂƌŬƚ ǀŽŶ ϮϬϭϬ ďŝƐ ϮϬϮϬ

;ŝŶ DŝůůŝŽŶĞŶ �ƵƌŽͿ





�� 'LH /DJH DXI GHP GHXWVFKHQ
*HZHUEHLPPRELOLHQPDUNW

9HUWUDJVDUW %HVFKUHLEXQJ .ODXVHOQ� (FN�
GDWHQ

9RUWHLOH I�U ,Q�
YHVWRU

1DFKWHLOH I�U
,QYHVWRU

0DQDJHPHQW � ,QWHUQDWLRQDOH
+RWHONHWWH I�KUW
+RWHOEHWULHE
DXI 1DPHQ GHV
,PPRELOLHQHL�
JHQW�PHUV� VR�
ZLH GHVVHQ
5HFKQXQJ XQG
5LVLNR

� ,PPRELOLHQHL�
JHQW�PHU
HUKlOW GDV
HUZLUWVFKDIWHWH
%HWULHEV�
HUJHEQLV XQG
EH]DKOW GHP
%HWUHLEHU HU�
IROJVDEKlQJLJH
*HE�KUHQ

� 8PVDW]�
EDVLHUWH
(QWVFKlGLJXQJ

� (UIROJVDE�
KlQJLJH *H�
ZLQQEHWHLOLJXQJ

� 0|JOLFKH
=XVDW]KRQRUDUH

� =XJULII DXI
SURIHVVLRQHOOHV
0DQDJHPHQW
XQG LQWHUQDWLR�
QDOHQ 0DUNW

� *HZLQQH YROO�
XPIlQJOLFK DQ
GHQ
(LJHQW�PHU

� KRKHV 5LVLNR

� KRKHU $XI�
ZDQG

3DFKW � 'HP 3lFKWHU
�+RWHOEHWUHLEHU�
ZHUGHQ GLH
5lXPOLFK�
NHLWHQ� WHLO�
ZHLVH %HWULHEV�
PLWWHO ]XU 9HU�
I�JXQJ JHVWHOOW�

� )L[H RGHU
YDULDEOH 3DFKW

� 6WDELOH
(UWUlJH

� 1LHGULJHV
5LVLNR

� ZHQLJ (LQ�
IOXVVQDKPH

)UDQFKLVH � )UDQFKLVHJH�
EHU �+RWHONHWWH�
VWHOOW GHP
,PPRELOLHQHL�
JHQW�PHU VHLQ
.RQ]HSW ]XU
1XW]XQJ JHJHQ
HLQ (QWJHOW ]XU
9HUI�JXQJ�

� -lKUOLFKH RGHU
PRQDWOLFKH *H�
E�KU I�U GLH
1XW]XQJ GHV
.RQ]HSWHV

� =XJULII DXI
HLQH VWDUNH
0DUNH

� (LJHQW�PHU
KlOW RSHUDWLYH
.RQWUROOH

� KRKHV 5LVLNR
I�U GHQ (LJHQ�
W�PHU

7DEHOOH �� 9HUWUDJVDUWHQ %HWUHLEHUYHUWUlJH +RWHOLPPRELOLHQ��

�� 1LFRODV 0D\HU XQG 6YHQ 6FKDOWHJJHU �����



'LH /DJH DXI GHP GHXWVFKHQ *HZHUEHLPPRELOLHQPDUNW
��

��� =ZLVFKHQDXVZHUWXQJ

,Q GHU =ZLVFKHQDXVZHUWXQJ VROOHQ GLH (UNHQQWQLVVH GHU YHUVFKLHGHQHQ ,PPRELOLHQPlUNWH
QRFKPDO �EHUVLFKWOLFK ]XVDPPHQJHIDVVW ZHUGHQ� 'DEHL ZLUG VHKU DXI GLH 9HUJOHLFKEDUNHLW
JHDFKWHW� 'HPHQWVSUHFKHQG ZHUGHQ GLH $XVZLUNXQJHQ GHU &RURQD�3DQGHPLH DQ GHP
7UDQVDNWLRQVYROXPHQ DXI GHP MHZHLOLJHQ 0DUNW YHUJOLFKHQ� +LHU]X ZLUG LQ 7DEHOOH � MH�
ZHLOV GHU =XZDFKV RGHU 5�FNJDQJ YRQ ���� DXI ���� EHWUDFKWHW� 'LHV VROO DXI]HLJHQ� ZHO�
FKH 0lUNWH EHVRQGHUV KDUW JHWURIIHQ ZXUGHQ� ,Q GHU 6SDOWH GHU %HZHUWXQJ ZLUG HLQH JUREH
(LQVFKlW]XQJ DEJHJHEHQ� LQZLHZHLW GHU ,PPRELOLHQWHLOPDUNW LQ GHU &RURQD�3DQGHPLH JH�
OLWWHQ RGHU KLQ]XJHZRQQHQ KDW� 'LHVH ]XVDPPHQIDVVHQGH %HZHUWXQJ UHLFKW YRQ ��� �VHKU
VFKOHFKW� �EHU QHXWUDO� ]X ��� �VHKU JXW��

,PPRELOLHQWHLOPDUNW 7UDQVDNWLRQVYROXPHQ %HZHUWXQJ

%�URLPPRELOLHQ ���� ��

(LQ]HOKDQGHOVLPPRELOLHQ ���� QHXWUDO

/RJLVWLNLPPRELOLHQ ���� ���

+RWHOLPPRELOLHQ ���� ���

7DEHOOH �� =ZLVFKHQDXVZHUWXQJ GHU ,PPRELOLHQWHLOPlUNWH��

'DV 7UDQVDNWLRQVYROXPHQ ZXUGH KLHU KHUDQJH]RJHQ� GD HV VLFK DXI GHQ 3UHLV EH]LH�
KXQJVZHLVH GLH 1DFKIUDJH QDFK GHP MHZHLOLJHQ ,PPRELOLHQWHLOPDUNW EH]LHKW� 'LH 3UHLVH
ZHUGHQ GXUFK $QJHERW XQG 1DFKIUDJH EHVWLPPW� 'HPHQWVSUHFKHQG ]HLJW GLHVH� VWHOOYHU�
WUHWHQG I�U GLH ZHLWHUHQ EHWUDFKWHWHQ .HQQ]DKOHQ� GLH (QWZLFNOXQJHQ DXI GHP MHZHLOLJHQ
0DUNW VHKU JXW�

'LH JU|�WHQ 9HUOLHUHU GHU &RURQD�3DQGHPLH VLQG NODU GLH %�UR� XQG LQVEHVRQGHUH GLH +R�
WHOLPPRELOLHQ� 'LH (LQ]HOKDQGHOVLPPRELOLHQ ZXUGHQ DOV ÃQHXWUDOµ JHNHQQ]HLFKQHW� 'LHV KDW
GHQ +LQWHUJUXQG� GDVV HV LQ GLHVHP %HUHLFK VRZRKO 9HUOLHUHU DOV DXFK *HZLQQHU JDE� 6R
KDW GHU (LQ]HOKDQGHO LQ )RUP YRQ /DGHQJHVFKlIWHQ HLQHQ JUR�HQ 9HUOXVW HUOHLGHQ P�V�
VHQ� 'HPJHJHQ�EHU ZDUHQ /HEHQVPLWWHOJHVFKlIWH ELVKHU GLH *HZLQQHU GHU 3DQGHPLH�
,QVJHVDPW NRQQWH DXI GHP 7HLOPDUNW DEHU HLQ VWDWWOLFKHU =XZDFKV YHU]HLFKQHW ZHUGHQ�
'HU NODUH 3URILWHXU VLQG GLH /RJLVWLNLPPRELOLHQ� 'XUFK GHQ VWDUNHQ =XZDFKV LP

�� (LJHQH 'DUVWHOOXQJ



�� 'LH /DJH DXI GHP GHXWVFKHQ
*HZHUEHLPPRELOLHQPDUNW

2QOLQHKDQGHO� VRZLH GHP /HEHQVPLWWHOPDUNW PXVVWHQ /DJHU� XQG /RJLVWLNNDSD]LWlWHQ DXI�
JHEDXW ZHUGHQ� 0DQ NDQQ ]XVDPPHQIDVVHQG VDJHQ� GDVV HV ZlKUHQG GHU &RURQD�3DQ�
GHPLH� *HZLQQHU DEHU DXFK 9HUOLHUHU DXI GHP *HZHUEHLPPRELOLHQPDUNW JLEW� 'LH QlFKV�
WHQ .DSLWHO VROOHQ ]HLJHQ� RE GLHV QDFKKDOWLJH $XVZLUNXQJHQ DXI GHQ *HZHUEHLPPRELOLHQ�
PDUNW KDEHQ� ZLUG�



$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI

GHP *HZHUEHLPPRELOLHQPDUNW

'LH &RURQD�3DQGHPLH KDWWH� ZLH LQ .DSLWHO � GDUJHOHJW� WHLOV JUR�H $XVZLUNXQJHQ DXI GHQ
*HZHUEHLPPRELOLHQPDUNW LQ 'HXWVFKODQG� -HGHU 0DUNW KDW DQGHUV UHDJLHUW XQG VR JDE HV
*HZLQQHU XQG 9HUOLHUHU� 0|JOLFKHUZHLVH VRUJW GLH 3DQGHPLH XQWHU 8PVWlQGHQ VRJDU GD�
I�U� GDVV VLFK JHZLVVH 7UHQGV DXI ODQJH 6LFKW GXUFKVHW]HQ� 'LHV NDQQ GDQQ SRVLWLYH RGHU
QHJDWLYH /DQJ]HLWDXVZLUNXQJHQ DXI GHQ MHZHLOLJHQ ,PPRELOLHQPDUNW KDEHQ� 'DKHU VROO LQ
GLHVHP .DSLWHO HU|UWHUW ZHUGHQ� ZHOFKH 7UHQGV HLQH NXU]]HLWLJH (UVFKHLQXQJ RGHU DXFK
HLQH QDFKKDOWLJH 9HUlQGHUXQJ DXI GHP *HZHUEHLPPRELOLHQPDUNW GDUVWHOOHQ ZHUGHQ�

$XVJHZHUWHW ZHUGHQ LQ GLH =XNXQIW JHULFKWHWH 6HNXQGlUGDWHQ ZLH ]XP %HLVSLHO 8PIUDJHQ
RGHU 6WXGLHQHUJHEQLVVH ]X GHQ MHZHLOLJHQ 7UHQGV� 'DV (UJHEQLV VROO GLH (UNHQQWQLV VHLQ�
RE GLH QHX HQWVWDQGHQHQ RGHU GXUFK GLH 3DQGHPLH YHUVWlUNWHQ 7UHQGV HLQH QDFKKDOWLJH
9HUlQGHUXQJ DXI GHP *HZHUEHLPPRELOLHQPDUNW VLQG� 'HPHQWVSUHFKHQG VROO GDV 8QWHUVX�
FKXQJVHUJHEQLV DXFK JOHLFK]HLWLJ ]XU $QWZRUW DXI GLH ]ZHLWH )RUVFKXQJVIUDJH EHLWUDJHQ�

�� )RUVFKXQJVIUDJH� Ä+DW GLH &RURQD�3DQGHPLH HLQHQ QDFKKDOWLJHQ (LQIOXVV
DXI GHQ GHXWVFKHQ *HZHUEHLPPRELOLHQPDUNW"³

(LQ ZHLWHUHV (UJHEQLV VROO HLQH 0DWUL[ VHLQ� ZHOFKH GLH =XVDPPHQKlQJH GHU 7UHQGV DXI
GLH YHUVFKLHGHQHQ *HZHUEHLPPRELOLHQPlUNWH ]HLJW� 'HQQ YLHOH 7UHQGV KDEHQ LKUH JU|�WH
$XVZLUNXQJ DXI QXU HLQHQ MHZHLOLJHQ 7HLOPDUNW GHU *HZHUEHLPPRELOLHQ� :HQQ PDQ GLHV
DEHU JHQDXHU EHWUDFKWHW� ILQGHW PDQ RIW HLQH DXVVWUDKOHQGH �:HFKVHO��:LUNXQJ� GLH DXFK
GLH DQGHUHQ 7HLOPlUNWH EHHLQIOXVVW� 6R HQWVWHKHQ :HFKVHOZLUNXQJHQ ]ZLVFKHQ GHQ 0lUN�
WHQ XQG ]HLJW DXI� ZHOFKH 7HLOPlUNWH LQ GHU =XNXQIW EHVRQGHUV LQWHUHVVDQW VLQG�

��� 7UHQGPDWUL[

'LH QDFKIROJHQGH 7UHQGPDWUL[ �7DEHOOH �� VROO ]HLJHQ� ZHOFKH 7UHQGV DXI ZHOFKHQ 7HLO�
PlUNWHQ GHV *HZHUEHLPPRELOLHQPDUNWHV ZLUNHQ� 'DEHL I�KUW GLH IROJHQGH 7DEHOOH � GLH
DXV GHU YRUKHUJHKHQGHQ /LWHUDWXUDQDO\VH YHUPXWHWHQ (LQIO�VVH GHU LGHQWLIL]LHUWHQ 7UHQGV
DXI GLH ,PPRELOLHQWHLOPlUNWH DXI�



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

(LQLJH 7UHQGV KDEHQ NHLQH RIIHQVLFKWOLFKHQ $XVZLUNXQJHQ DXI YHUVFKLHGHQH 7HLOPlUNWH�
$QDO\VLHUW PDQ GLHV JHQDXHU� HUNHQQW PDQ GHQQRFK HLQH :HFKVHOZLUNXQJ� ,QQHUKDOE GHU
7DEHOOH ZHUGHQ GLH 7UHQGV YRUHUVW QXU HUZlKQW� (LQH JHQDXH (UOlXWHUXQJ ILQGHW VLFK GDQQ
LQ GHQ HLQ]HOQHQ .DSLWHOQ ]X GHQ 7HLOPlUNWHQ� $OOHUGLQJV ZLUG LQQHUKDOE GHU 7UHQGPDWUL[
HLQH VWXIHQZHLVH TXDOLWDWLYH %HZHUWXQJ GHU 7UHQGDXVZLUNXQJHQ YRUJHQRPPHQ� 'LH %H�
ZHUWXQJ ZLUG DXI %DVLV IROJHQGHU %HZHUWXQJVVNDOD �VLHKH 7DEHOOH �� GXUFKJHI�KUW�

6WDUN QH�
JDWLYHU
(LQIOXVV

1HJDWLYHU
(LQIOXVV

6FKZD�
FKHU QH�
JDWLYHU
(LQIOXVV

1HXWUDO 6FKZDFK
SRVLWLYHU
(LQIOXVV

3RVLWLYHU
(LQIOXVV

6WDUN SR�
VLWLYHU (LQ�

IOXVV

�� �� �� � � � �

7DEHOOH �� %HZHUWXQJVVNDOD��

'LH $XVZHUWXQJ ILQGHW VLFK GDQQ LQ GHU OHW]WHQ 6SDOWH GHU 7UHQGPDWUL[� +LHUI�U ZXUGHQ GLH
(UJHEQLVVH GHU HLQ]HOQHQ 7UHQGV DGGLHUW� 'LHV VROO HLQHQ HUVWHQ hEHUEOLFN JHEHQ� RE GLH
$XVZLUNXQJHQ DXI GHQ MHZHLOLJHQ *HZHUEHLPPRELOLHQWHLOPDUNW SRVLWLY RGHU QHJDWLY VLQG�
9RU DOOHP VROO DXFK YRUDE VFKRQ GLH 6WlUNH GHU $XVZLUNXQJHQ JH]HLJW ZHUGHQ� 'LH %HZHU�
WXQJVHUJHEQLVVH UHLFKHQ GDEHL LQ GHU 6XPPH YRQ GHU QHJDWLYVWHQ 0|JOLFKNHLW PLW ��� ELV
]XP 3RVLWLYVWHQ PLW ��� 3XQNWHQ� (LQH QHXWUDOH %HZHUWXQJ EHGHXWHW KLQJHJHQ� GDVV
NHLQH DXI %DVLV GHU DQJHI�KUWHQ 6HNXQGlUGDWHQ XQG 6WDWLVWLNHQ PHVVEDUHQ�LGHQWLIL]LHUED�
UHQ $XVZLUNXQJHQ EHVWHKHQ�

�� (LJHQH 'DUVWHOOXQJ



$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

7HLOPlUNWH GHV *HZHUEHLPPRELOLHQPDUNWHV

%�URLPPREL�
OLHQ

(LQ]HOKDQGHOV�
LPPRELOLHQ

/RJLVWLNLP�
PRELOLHQ

+RWHOLP�
PRELOLHQ

7U
HQ

GV

+RPHRIILFH VWDUNHU QHJD�
WLYHU (LQIOXVV

����

QHJDWLYHU (LQ�
IOXVV
����

SRVLWLYHU
(LQIOXVV
����

QHJDWLYHU
(LQIOXVV
����

2QOLQHKDQGHO�
%RRP

1HXWUDO ��� VWDUNHU QHJDWL�
YHU (LQIOXVV

����

SRVLWLYHU
(LQIOXVV
����

1HXWUDO ���

,QQHQVWDGW VWHU�
EHQ

VFKZDFKHU
QHJDWLYHU
(LQIOXVV
����

VWDUNHU QHJDWL�
YHU (LQIOXVV

����

VWDUNHU SR�
VLWLYHU (LQ�
IOXVV ����

VFKZDFKHU
QHJDWLYHU
(LQIOXVV
����

'LJLWDOLVLHUXQJ VWDUNHU QHJD�
WLYHU (LQIOXVV

����

1HXWUDO ��� SRVLWLYHU
(LQIOXVV
����

VWDUNHU QH�
JDWLYHU
(LQIOXVV
����

1DFKKDOWLJHV /H�
EHQ

1HXWUDO ��� VFKZDFKHU QH�
JDWLYHU (LQ�
IOXVV ����

1HXWUDO ��� VFKZDFKHU
QHJDWLYHU
(LQIOXVV
����

*OREDOLVLHUXQJV�
U�FNJDQJ

VFKZDFKHU
QHJDWLYHU
(LQIOXVV
����

1HXWUDO ��� SRVLWLYHU
(LQIOXVV
����

QHJDWLYHU
(LQIOXVV
����

6RFLDO�'LVWDQFLQJ
DXFK QDFK GHU
3DQGHPLH

VFKZDFKHU
QHJDWLYHU
(LQIOXVV
����

VFKZDFKHU QH�
JDWLYHU (LQ�
IOXVV ����

SRVLWLYHU
(LQIOXVV
����

VFKZDFKHU
QHJDWLYHU
(LQIOXVV
����

%HZHUWXQJVHUJHEQLV �� ��� ��� ���

7DEHOOH �� 7UHQGPDWUL[� 9HUPXWHWH (LQIO�VVH GHU 7UHQGV DXI ,PPRELOLHQPlUNWH��

�� (LJHQH 'DUVWHOOXQJ



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

��� %�URLPPRELOLHQ

'LH +HUDXVIRUGHUXQJHQ GHV %�URLPPRELOLHQPDUNWHV ZlKUHQG GHU 3DQGHPLH ZXUGHQ LP
.DSLWHO � DXVJHZHUWHW� 1XQ ZLUG DQDO\VLHUW� RE GLH DXV GHU 3DQGHPLH IROJHQGHQ 7UHQGV
HLQH QDFKKDOWLJH (QWZLFNOXQJ VLQG� 9LHOH 8QWHUQHKPHQ KDEHQ ZlKUHQG GHU &RURQD�3DQ�
GHPLH HLQHQ Ã1RWIDOOIDKUSODQµ HQWZLFNHOW� =LHO GLHVHV 3ODQV VROOWH EHLVSLHOVZHLVH VHLQ� GDVV
0LWDUEHLWHU P|JOLFKVW ZHQLJ .RQWDNWH XQWHUHLQDQGHU KDEHQ� 'HQQ LQ DOOHQ 8QWHUQHKPHQ
EHVWDQG GDV 5LVLNR HLQHU ,QIHNWLRQVZHOOH XQG HLQH GDPLW HLQKHUJHKHQGH $UEHLWVXQIlKLJ�
NHLW� VRZLH QHJDWLYH 0HGLHQSUlVHQ]� (LQ %HLVSLHO KLHUI�U LVW GDV 8QWHUQHKPHQ 7|QQLHV�
ZHOFKHV YLHOHQ GXUFK GLH QHJDWLYH %HULFKWHUVWDWWXQJ DXIJUXQG YRQ KRKHQ ,QIHNWLRQV]DKOHQ
EHL 0LWDUEHLWHUQ LQ GHU &RURQD�3DQGHPLH� EHNDQQW LVW���

0D�QDKPHQ ]XU (LQGlPPXQJ GHU ,QIHNWLRQHQ ZXUGHQ DOVR YRQ GHQ 8QWHUQHKPHQ VHOEVW
HUJULIIHQ� DEHU DXFK WHLOZHLVH YRQ GHU %XQGHVUHJLHUXQJ YRUJHJHEHQ� 6R ZXUGHQ EHLVSLHOV�
ZHLVH $UEHLWVDEOlXIH JHlQGHUW RGHU JOHLFK DXI +RPHRIILFH /|VXQJHQ XPJHVWHOOW��� *HQDX
GLHVHU 7UHQG GHU 8PVWHOOXQJ DXI +RPHRIILFH ZLUG QXQ JHQDXHU XQWHUVXFKW�

)�U GLH %HVFKlIWLJHQ KDW VLFK HLQLJHV JHlQGHUW� 6R ILHO LP +RPHRIILFH GHU WHLOV ODQJH $U�
EHLWVZHJ ZHJ� 'LHV EHGHXWHWH I�U YLHOH VFKRQ PHKU )UHL]HLW� *OHLFK]HLWLJ HUVFKHLQW GLH $U�
EHLW GHXWOLFK IOH[LEOHU� 'LH $UEHLWV]HLW NRQQWH WHLOZHLVH �EHU GHQ 7DJ YHUWHLOW ZHUGHQ� ZDV
VLFK SRVLWLY DXI GDV )DPLOLHQOHEHQ DXVZLUNWH� 'LHVH SRVLWLYH (XSKRULH ZXUGH DEHU VFKQHOO
DXFK YRQ QHJDWLYHQ (UIDKUXQJHQ HLQJHKROW� 2IW HQWVSUDFK GLH WHFKQLVFKH $XVVWDWWXQJ
QLFKW GHU� GLH LP %�UR YRU]XILQGHQ ZDU��� 'HQQ ODXW HLQHU 8PIUDJH YRQ 6WDWLVWD JDEHQ ���
GHU LP +RPHRIILFH DUEHLWHQGHQ DQ� NHLQH YROOVWlQGLJH ,7�$XVVWDWWXQJ YRQ LKUHQ
$UEHLWJHEHUQ HUKDOWHQ ]X KDEHQ���

=XGHP KDEHQ YLHOH� EHVRQGHUV DXFK MXQJH /HXWH NHLQH JXWH ,QWHUQHWYHUELQGXQJ� JH�
VFKZHLJH GHQQ HLQHQ HLJHQHQ $UEHLWVEHUHLFK LQ LKUHU :RKQXQJ� $XFK GLH VR]LDOHQ .RQ�
WDNWH� VRZLH GDV Ä$QNRPPHQ³ XQG Ä$EVFKDOWHQ³ YRQ XQG DXI GHP :HJ ]XU $UEHLW IHKOHQ���

'HU 7UHQG ]XP +RPHRIILFH JHKW HLQKHU PLW GHP 7UHQG ]XU 'LJLWDOLVLHUXQJ� 6R ZXUGHQ LQ
YLHOHQ 8QWHUQHKPHQ LQ N�U]HVWHU =HLW WHFKQLVFKH $XIU�VWXQJHQ YRUJHQRPPHQ� DXI GLH

�� 9JO� 7DJHVVFKDX �����

�� 9JO� 0DUNXV 'RKP HW DO� ����� 6� ���

�� 9JO� 0DUNXV 'RKP HW DO� ����� 6� ���

�� 9JO� 6WDWLVWD *PE+ ����D� 6� ���

�� 9JO� 0DUNXV 'RKP HW DO� �����



$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

YRUKHU YHU]LFKWHW ZXUGH� 'HQQ DOOH 3UR]HVVH XQG $EOlXIH PXVVWHQ QXQ DXFK YRQ ]XKDXVH
DXV HUOHGLJW ZHUGHQ N|QQHQ���

$XFK GLH $UW XQG :HLVH GHU .RPPXQLNDWLRQ KDW VLFK VWDUN JHlQGHUW� 6WDWW SHUV|QOLFKHQ
7UHIIHQ KDEHQ VLFK 2QOLQH�0HHWLQJV PLW =RRP RGHU 0LFURVRIW 7HDPV GXUFKJHVHW]W� 'LHVH
XQG ZHLWHUH .DQlOH ZLH ]XP %HLVSLHO .RPPXQLNDWLRQVP|JOLFKNHLWHQ LP ,QWUDQHW GHV 8Q�
WHUQHKPHQV PXVVWHQ HUVW DXIJHEDXW ZHUGHQ� 'LH GLJLWDOHQ .RPPXQLNDWLRQVIRUPHQ VLQG
YRU DOOHP I�U GLH )�KUXQJVNUlIWH HLQ 3UREOHP� 'HQQ I�U YLHOH LVW GDV )�KUHQ HLQHV 7HDPV
LQ 3HUVRQ OHLFKWHU DOV �EHU GHQ %LOGVFKLUP� 'HPHQWVSUHFKHQG EHGHXWHW GLH .RPPXQLND�
WLRQ �EHU GLH 2QOLQHPHGLHQ I�U GLH )�KUXQJVNUlIWH HLQHQ 0HKUDXIZDQG� 6LH P�VVHQ GHXW�
OLFK PHKU DXI LKUH 0LWDUEHLWHU DFKWHQ� XP QLHPDQGHQ ]X YHUOLHUHQ XQG DXFK ZHLWHUKLQ HL�
QHQ JXWHQ 7HDP]XVDPPHQKDOW XQG JXWH $UEHLWVHUJHEQLVVH ]X HU]LHOHQ� 'HQQ YLHOH 0LWDU�
EHLWHU KDEHQ ]ZLVFKHQ GHQ 0HHWLQJV GDV *HI�KO� LP +RPHRIILFH DOOHLQ ]X VHLQ���

'D GDV &RURQDYLUXV DXIJUXQG YRQ 0D�QDKPHQ XQG -DKUHV]HLWHQ LPPHU ZHOOHQDUWLJ DXIWULWW
JLEW HV DXFK =HLWHQ� LQ GHQHQ GLH 8QWHUQHKPHQ PHKU SHUV|QOLFKH 7UHIIHQ ]XODVVHQ� 0DQ
HUNHQQW KLHU WURW]GHP� GDVV YLHOH 0LWDUEHLWHU HLQHQ 7HLO ZHLWHUKLQ JHUQ RQOLQH HUOHGLJHQ�
'HQQ 2QOLQH�0HHWLQJV ELHWHQ� ZLH ]XYRU HUZlKQW� PHKUHUH ]HLWVSDUHQGH 9RUWHLOH� =XP
%HLVSLHO HQWIlOOW GHU $QIDKUWVZHJ RGHU PDQ NDQQ RUWVXQDEKlQJLJ DUEHLWHQ� ZDV GHQ 0LWDU�
EHLWHUQ YLHO )UHLKHLW JLEW���

$QKDQG GHU $XVZHUWXQJ YRQ 8PIUDJHQ VROO QXQ DQDO\VLHUW ZHUGHQ� ZLH QDFKKDOWLJ GLHVH
(QWZLFNOXQJ LVW� :LUG QDFK GHU 3DQGHPLH DOOHV ZLH YRUKHU� RGHU HWDEOLHUHQ VLFK HLQLJH
1HXHUXQJHQ" +LHU]X ZLUG GLH 8PIUDJH GHV )UDXQKRIHU�,QVWLWXW I�U $QJHZDQGWH ,QIRUPDWL�
RQVWHFKQLN KHUDQJH]RJHQ� ,QQHUKDOE GLHVHU 8PIUDJH ZXUGHQ� YRP ���������� ELV
����������� ����� $QWZRUWE|JHQ DXVJHZHUWHW� 'LH *HVFKOHFKWVYHUWHLOXQJ LVW ZLH IROJW�
��� ZHLEOLFK� ��� XQG �� GLYHUV� *OHLFK]HLWLJ ]HLJW DXFK GLH $EELOGXQJ �� GHV $OWHUV�
GXUFKVFKQLWWV� GDVV GLH 8PIUDJH HLQHQ JXWHQ 6FKQLWW GHU DUEHLWHQGHQ *HVHOOVFKDIW ]HLJW���

�� 9JO� 0DUNXV 'RKP HW DO� ����� 6� ��±���

�� 9JO� 0DUNXV 'RKP HW DO� ����� 6� ��±���

�� 9JO� 0DUNXV 'RKP HW DO� ����� 6� ��±���

�� 9JO� 0DUNXV 'RKP HW DO� ����� 6� ���±����



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

$EELOGXQJ ��� $OWHUVJUXSSHQ LQ GHU +RPHRIILFH 8PIUDJH GHV )UDXQKRIHU ),7��

,Q GHU 8PIUDJH ZXUGH XQWHU DQGHUHP JHIUDJW� ZLH RIW LP +RPHRIILFH JHDUEHLWHW ZLUG� +LHU
VLHKW PDQ LQ $EELOGXQJ �� HLQH GHXWOLFKH 9HUVFKLHEXQJ� 9RU GHU &RURQD�3DQGHPLH KDW
GHU *UR�WHLO LQ 3UlVHQ] JHDUEHLWHW� 0LW GHP %HJLQQ GHU 3DQGHPLH KDW VLFK GLHV GUDVWLVFK
LQ 5LFKWXQJ +RPHRIILFH YHUVFKREHQ�

$EELOGXQJ ��� :LH RIW ZLUG LP +RPHRIILFH JHDUEHLWHW"��

�� 0DUNXV 'RKP HW DO� ����� 6� ����

�� 0DUNXV 'RKP HW DO� ����� 6� ���� $QPHUNXQJ� DXFK LQ GHU 9HU|IIHQWOLFKXQJ LVW GLH %HVFKULIWXQJ GHV GXQNHO�
URWHQ %DONHQV QLFKW YRUKDQGHQ� PXWPD�OLFK LVW Ä1LH³ JHPHLQW�



$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

%HVRQGHUV ZLFKWLJ LVW DEHU� ZLH JHUQ GLH 0LWDUEHLWHU LP +RPHRIILFH VLQG� +LHU ]HLJW GLH
8PIUDJH LQ $EELOGXQJ ��� GDVV �EHU ��� ÄHKHU ]XIULHGHQ³ ELV ÄVHKU ]XIULHGHQ³ VLQG� 6R LVW
DOVR QXU HLQ UHODWLY NOHLQHU 7HLO GHU 0LWDUEHLWHU PLW GHP +RPHRIILFH XQ]XIULHGHQ���

$EELOGXQJ ��� =XIULHGHQKHLW LP +RPHRIILFH��

7URW] GHU JXWHQ (UJHEQLVVH KDW GDV +RPHRIILFH DXFK QHJDWLYH 6HLWHQ� 6R IHKOW YLHOHQ 0LW�
DUEHLWHUQ LP +RPHRIILFH GDV 0LWHLQDQGHU PLW GHQ .ROOHJHQ� =X IDVW MHGHU =HLW GHU 8PIUDJH
LQ $EELOGXQJ �� KDEHQ �EHU ��� GHU %HIUDJWHQ EHVWlWLJW� GDVV LKQHQ GHU VSRQWDQH $XV�
WDXVFK PLW GHQ .ROOHJHQ IHKOW� EH]LHKXQJVZHLVH GXUFK GDV +RPHRIILFH HUVFKZHUW ZLUG�

$EELOGXQJ ��� 6SRQWDQHU $XVWDXVFK PLW .ROOHJHQ LP +RPHRIILFH��

�� 9JO� 0DUNXV 'RKP HW DO� ����� 6� ����

�� 0DUNXV 'RKP HW DO� ����� 6� ����

�� 0DUNXV 'RKP HW DO� ����� 6� ����



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

:HLWHUKLQ JLEW HV ]ZHL ]HQWUDOH 3XQNWH� GLH I�U JUR�H (UQ�FKWHUXQJ LP +RPHRIILFH VRUJHQ
N|QQHQ� 'LHV LVW HLQPDO GLH 9HUHLQEDUNHLW GHV %HUXIHV PLW GHU )DPLOLH XQG GDV =XUHFKW�
NRPPHQ PLW GHU 7HFKQLN� :HQQ GLHV QLFKW IXQNWLRQLHUW� VRUJW HV EHL GHQ %HWURIIHQHQ I�U
VWDUNH 8Q]XIULHGHQKHLW LP +RPHRIILFH� ZLH GLH QlFKVWHQ EHLGHQ $EELOGXQJHQ �� XQG ��
]HLJHQ�

$EELOGXQJ ��� 8PIUDJH GHU =XIULHGHQKHLW LP +RPHRIILFH EH]�JOLFK GHU 7HFKQLN��

$EELOGXQJ ��� 8PIUDJH GHU =XIULHGHQKHLW LP +RPHRIILFH EH]�JOLFK GHU 9HUHLQEDUNHLW YRQ )D�
PLOLH XQG %HUXI��

�� 0DUNXV 'RKP HW DO� ����� 6� ����

�� 0DUNXV 'RKP HW DO� ����� 6� ����



$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

'HQQRFK ]HLJW GLH $EELOGXQJ �� HLQHV VHKU GHXWOLFK� 'LH =XIULHGHQKHLW LP +RPHRIILFH LVW
JUR�� )DNW LVW DEHU DXFK� GDVV GLH 0HLQXQJHQ KLHU XQWHUVFKLHGOLFK VLQG� 6R ]HLJW GLH IRO�
JHQGH 8PIUDJH GHU +DQV�%|FNOHU�6WLIWXQJ LQ $EELOGXQJ ��� GDVV IDVW ��� VR ZHLWHUDUEHL�
WHQ ZROOHQ� ZLH VLH HV LQ GHU 3DQGHPLH JHPDFKW KDEHQ� 'HU DQGHUH 7HLO P|FKWH ZLHGHU
PHKU 3UlVHQ] LP %�UR� RGHU JDU NHLQ +RPHRIILFH PHKU�

$EELOGXQJ ��� 8PIUDJH ]XP +RPHRIILFH QDFK GHU &RURQD�.ULVH��

'LH $XVZHUWXQJ GHU 8PIUDJHQ ]HLJW� GDVV GLH =XNXQIW HLQH K\EULGH $UEHLWVIRUP EULQJHQ
N|QQWH��� 0HKU ,QGLYLGXDOLWlW GHV (LQ]HOQHQ� 'LH 0LWDUEHLWHU N|QQHQ *UR�WHLOV VHOEVW HQW�
VFKHLGHQ� RE PDQ LP +RPHRIILFH DUEHLWHQ P|FKWH RGHU QLFKW� 'HQQ GLH GLJLWDOH ,QIUDVWUXN�
WXU LVW GXUFK GLH &RURQD�3DQGHPLH HQWVWDQGHQ XQG VRPLW YHUI�JEDU�

'LH 'LJLWDOLVLHUXQJ LQ GHU $UEHLWVZHOW ZXUGH HLQJHKHQG GXUFK GLH 3DQGHPLH EHHLQIOXVVW�
*OHLFK]HLWLJ KDW GDV +RPHRIILFH DXFK $XVZLUNXQJHQ DXI GHQ 7UHQG GHV Ã,QQHQVWDGWVWHU�
EHQVµ� 'LH JUR�HQ %�URJHElXGH EHILQGHQ VLFK PHLVW LP XUEDQHQ 5DXP RGHU =HQWUXP�
:HQQ WDJWlJOLFK ZHQLJHU 0HQVFKHQ ]X LKUHP $UEHLWVSODW] XQG GHPQDFK LQ GLH 6WDGW IDK�
UHQ� ILQGHQ DXFK ZHQLJHU 6SRQWDQNlXIH VWDWW XQG DXFK GHU 2QOLQHKDQGHO ZLUG DQJHIHXHUW�
'XUFK GLH 'LJLWDOLVLHUXQJ ZHUGHQ DXFK QLFKW PHKU �EHUDOO DXI GHU :HOW %�URIOlFKHQ EHQ|�
WLJW� 0DQ NDQQ �EHU GLJLWDOH 0HGLHQ ÄPLW HLQHP .OLFN³ PLWHLQDQGHU NRPPXQL]LHUHQ�

'LHVHU :DQGHO NDQQ DXFK LQ =XNXQIW ZHLWHUH $XVZLUNXQJHQ DXI GHQ %�URLPPRELOLHQPDUNW
KDEHQ� 'HQQ HLQV LVW NODU� 8PVR ZHQLJHU 0HQVFKHQ LKUHQ HLJHQHQ $UEHLWVSODW] LQ HLQHP

�� 6WDWLVWD *PE+ ����F�

�� 9JO� 0DUNXV 'RKP HW DO� ����� 6� ����
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�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

%�URJHElXGH IRUGHUQ� XPVR PHKU %�URIOlFKH NDQQ HLQJHVSDUW ZHUGHQ� =XP $EVFKOXVV
ZLUG GDV .DSLWHO GHU %�URLPPRELOLHQWUHQGV QRFKPDO LQ 7DEHOOH � ]XVDPPHQJHIDVVW�

%�URLPPRELOLHQ

7U
HQ

GV

+RPHRIILFH 6WDUNHU QHJDWLYHU (LQIOXVV�

� ZHQLJHU %�URIOlFKHQ ZHUGHQ EHQ|WLJW� GLHV VRUJW
I�U )OlFKHQDEEDX

� NHLQH HLJHQHQ %�URV PHKU� 0LWDUEHLWHU WHLOHQ
VLFK $UEHLWVSOlW]H

2QOLQHKDQGHO�%RRP 1HXWUDO

,QQHQVWDGW VWHUEHQ 6FKZDFKHU QHJDWLYHU (LQIOXVV�

� ,QQHQVWlGWH VLQG QLFKW PHKU VR DWWUDNWLY DOV %��
URVWDQGRUWH

'LJLWDOLVLHUXQJ 6WDUNHU QHJDWLYHU (LQIOXVV�

� 'LH 'LJLWDOLVLHUXQJ HUVHW]W SHUV|QOLFKH 0HHWLQJV
XQG %�URIOlFKHQ

1DFKKDOWLJHV /HEHQ 1HXWUDO

*OREDOLVLHUXQJVU�FN�
JDQJ

6FKZDFKHU QHJDWLYHU (LQIOXVV�

� (V ZHUGHQ QLFKW PHKU �EHUDOO DXI GHU :HOW %�UR�
VWDQGRUWH EHQ|WLJW� .OHLQH %�URV N|QQHQ DXFK
JDQ] LP +RPHRIILFH DUEHLWHQ

6RFLDO�'LVWDQFLQJ
DXFK QDFK GHU 3DQ�

GHPLH

6FKZDFKHU QHJDWLYHU (LQIOXVV�

� (LQLJH (UVFKHLQXQJHQ GHU 3DQGHPLH ZHUGHQ
QDFKKDOWLJ EOHLEHQ�

7DEHOOH �� 7UHQGDXVZHUWXQJ %�URLPPRELOLHQ��

�� (LJHQH 'DUVWHOOXQJ



$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

��� (LQ]HOKDQGHOVLPPRELOLHQ

'LH $XVZHUWXQJHQ LP �� .DSLWHO KDEHQ JH]HLJW� ZLH VWDUN GLH $XVZLUNXQJHQ GHU &RURQD�
3DQGHPLH DXI (LQ]HOKDQGHOVLPPRELOLHQ VLQG� 6R OLWW GHU (LQ]HOKDQGHO LQVEHVRQGHUH XQWHU
GHQ EHK|UGOLFK YHURUGQHWHQ /RFNGRZQV� 'LH GDUDXV HQWVWHKHQGHQ 7UHQGV ZDUHQ YRU DOOHP
HLQ (�&RPPHUFH�%RRP� (LQ ZHLWHUHU 7UHQG LVW GHU GHV ,QQHQVWDGWVWHUEHQ� 'LHVHU %HVWDQG
VFKRQ YRU GHU &RURQD�3DQGHPLH� &RURQD EHGLQJW ZXUGH HU DEHU QRFKPDO GHXWOLFK YHU�
VWlUNW�

,P (LQ]HOKDQGHO VSLHOWH GLH 'LJLWDOLVLHUXQJ� ZlKUHQG GHU 3DQGHPLH� HLQH JUR�H 5ROOH�
'XUFK /RFNGRZQV PXVVWHQ *HVFKlIWH VFKOLH�HQ XQG NDPHQ XQYHUVFKXOGHW LQ ([LVWHQ]�
Q|WH� (V ZXUGHQ /|VXQJHQ ZLH Ã&OLFN 	 &ROOHFWµ DQJHERWHQ� +LHUEHL NRQQWHQ :DUHQ RQOLQH
EHVWHOOW XQG LP /DGHQJHVFKlIW DEJHKROW ZHUGHQ� 'LHVHV .RQ]HSW YHUHLQW GLH 9RUWHLOH GHV
VWDWLRQlUHQ (LQ]HOKDQGHOV PLW GHP 2QOLQHKDQGHO� )DNW LVW DEHU DXFK� GDVV YLHOH (LQ]HO�
KlQGOHU HUVW LQ GHU &RURQD�3DQGHPLH JHPHUNW KDEHQ� GDVV HLQH 2QOLQHSUlVHQ] KHXW]X�
WDJH Ä3IOLFKW³ LVW� 'HQQ EHL �EHU GHU +lOIWH GHU 'HXWVFKHQ KDW VLFK GDV .DXIYHUKDOWHQ ZlK�
UHQG GHU &RURQD�3DQGHPLH YHUlQGHUW� 1HEHQ GHP 2QOLQHKDQGHO ZXUGH DXFK YHUVWlUNW DXI
5HJLRQDOLWlW XQG 1DFKKDOWLJNHLW JHVHW]W� 'DV ]HLJW DXFK HLQH ZlKUHQG GHU &RURQD�3DQGH�
PLH GXUFKJHI�KUWH 8PIUDJH LQ $EELOGXQJ ���

$EELOGXQJ ��� .DXIYHUKDOWHQ ZlKUHQG GHU &RURQD�3DQGHPLH LQ gVWHUUHLFK��

0DQ HUNHQQW GHXWOLFK� GDVV UXQG ��� GHU %HIUDJWHQ HLQH 9HUlQGHUXQJ LP (LQNDXIVYHUKDO�
WHQ HUNHQQHQ� 8P GLHVH .XQGHQ QLFKW ]X YHUOLHUHQ� GLJLWDOLVLHUW GHU (LQ]HOKDQGHO YLHOHURUWV
VHLQ *HVFKlIWVPRGHOO� 'HQQ YLHOH .XQGHQ JHKHQ DXFK LQ =XNXQIW GDYRQ DXV� GDVV GHU

�� 6WDWLVWD *PE+ ����Q� 6� ��

ϭϬй

ϭϲй

ϭϬй

ϯй

ϲϮй

Ϭй ϭϬй ϮϬй ϯϬй ϰϬй ϱϬй ϲϬй ϳϬй

/ĐŚ ŬĂƵĨĞ ŵĞŚƌ WƌŽĚƵŬƚĞ ŽŶůŝŶĞ

/ĐŚ ŬĂƵĨĞ ŵĞŚƌ ŝŶ 'ĞƐĐŚćĨƚĞŶ ŵĞŝŶĞƌ hŵŐĞďƵŶŐ ĞŝŶ

/ĐŚ ŶƵƚǌĞ ŵĞŚƌ �ŝĞŶƐƚůĞŝƐƚƵŶŐĞŶ ŽŶůŝŶĞ

/ĐŚ ďĞƐƚĞůůĞ ŚćƵĨŝŐĞƌ ŽŶůŝŶĞ ƵŶĚ ŚŽůĞ ĚŝĞ tĂƌĞ ŝŵ
'ĞƐĐŚćĨƚ Ăď

�Ɛ ŚĂƚ ƐŝĐŚ ŶŝĐŚƚƐ ĚĂǀŽŶ ǀĞƌćŶĚĞƌƚ

�ŶƚĞŝů ĚĞƌ �ĞĨƌĂŐƚĞŶ

,Ăƚ ƐŝĐŚ /Śƌ <ĂƵĨǀĞƌŚĂůƚĞŶ ǀŽŶ WƌŽĚƵŬƚĞŶ ƵŶĚ
�ŝĞŶƐƚůĞŝƐƚƵŶŐĞŶ ǁćŚƌĞŶĚ ĚĞƌ �ŽƌŽŶĂͲ<ƌŝƐĞ ǀĞƌćŶĚĞƌƚ͍



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

(LQ]HOKDQGHO YRU ODQJIULVWLJHQ 9HUlQGHUXQJHQ VWHKW� 'LHV ]HLJW DXFK HLQH 8PIUDJH GHV
+DQGHOVYHUEDQG gVWHUUHLFK �VLHKH $EELOGXQJ ���� ZREHL ]X IDVW ��� QXU (LJHQW�PHU RGHU
*HVFKlIWVI�KUHU YRQ (LQ]HOKDQGHOVXQWHUQHKPHQ EHIUDJW ZXUGHQ�

$EELOGXQJ ��� 9HUlQGHUXQJ QDFK GHU &RURQD�.ULVH I�U GHQ (LQ]HOKDQGHO E]Z� GDV .RQVXP�
YHUKDOWHQ��

'HXWOLFK ZLUG GLH 9HUVFKLHEXQJ LQ 5LFKWXQJ GHV 2QOLQHKDQGHO� hEHU ��� GHU %HIUDJWHQ
JHKHQ GDYRQ DXV� GDVV LQ =XNXQIW PHKU 2QOLQHEHVWHOOXQJHQ JHWlWLJW ZHUGHQ� *OHLFK]HLWLJ
JHKHQ VRJDU ��� GHU %HIUDJWHQ GDYRQ DXV� GDVV GHU VWDWLRQlUH (LQ]HOKDQGHO LP $OOJHPHL�
QHQ ]XU�FNJHKHQ ZLUG� $XFK 7KHPHQ ZLH HLQ VWlUNHUHU )RNXV DXI 1DFKKDOWLJNHLW XQG 5H�
JLRQDOLWlW KDEHQ $XVZLUNXQJHQ DXI (LQ]HOKDQGHOVLPPRELOLHQ� 'HQQ KLHU ZLUG GHU )RNXV
HKHU DXI TXDOLWDWLY KRFKZHUWLJH 3URGXNWH JHOHJW� DQVWDWW HLQHU 0DVVH DQ 3URGXNWHQ� 'LHV
NDQQ ]X HLQHP )OlFKHQU�FNJDQJ I�KUHQ� hEHU GLHVHQ )OlFKHQU�FNJDQJ N|QQHQ YLHOH (LQ�
]HOKDQGHOVNRQ]HSWH GXUFK GDV 2QOLQHJHVFKlIW REVROHW ZHUGHQ� +LHU LQVEHVRQGHUH %HUD�
WXQJVDUPH 3URGXNWH� 'HQQ YLHOH 3URGXNWH N|QQHQ LP 2QOLQHJHVFKlIW ]X J�QVWLJHUHQ 3UHL�
VHQ DQJHERWHQ ZHUGHQ� 6R HQWVFKHLGHW GHU .RQVXPHQW� ZHOFKH )RUP GHV .RQVXPV LKP

�� 6WDWLVWD *PE+ ����Q� 6� ��

ϴϭй

ϱϮй

ϰϴй

ϰϬй

ϰϬй

Ϯϵй

ϭϭй

ϵй

ϰй

Ϭй ϭϬй ϮϬй ϯϬй ϰϬй ϱϬй ϲϬй ϳϬй ϴϬй ϵϬй

DĞŚƌ KŶůŝŶĞͲ�ĞƐƚĞůůƵŶŐĞŶ

^ƚćƌŬĞƌĞƌ &ŽŬƵƐ ĂƵĨ ZĞŐŝŽŶĂůŝƚćƚ

ZƺĐŬŐĂŶŐ ĚĞƌ ƐƚĂƚŝŽŶćƌĞŶ &ŝůůŝĂůĞŶ

DĞŚƌ ďĂƌŐĞůĚůŽƐĞ �ĞǌĂŚůƵŶŐ

^ƚćƌŬĞƌĞƌ &ŽŬƵƐ ĂƵĨ EĂĐŚŚĂůƚŝŐŬĞŝƚ

^ƚćƌŬĞƌĞƌ &ŽŬƵƐ ĂƵĨ WƌĞŝƐƌĞĚƵŬƚŝŽŶĞŶ ƵŶĚ ZĂďĂƚƚĞ

sĞƌƐƚćƌŬƚĞƌ &ŽŬƵƐ ĂƵĨ �ƵƚŽŵĂƚŝƐŝĞƌƵŶŐ ;ďƐƉǁ͘ ^ĞůĨͲ
�ŚĞĐŬͲKƵƚͿ

DĞŚƌ tĞƌƚƐĐŚćƚǌƵŶŐ Ĩƺƌ ĚĞŶ �ĞƌƵĨ ĚĞƐ
,ĂŶĚĞůƐĂŶŐĞƐƚĞůůƚĞŶ

/ŵĂŐĞͲ ƵŶĚ �ƚƚƌĂŬƚŝǀŝƚćƚƐƐƚĞŝŐĞƌƵŶŐ Ĩƺƌ ĚĞŶ �ĞƌƵĨ ĚĞƐ
,ĂŶĚĞůƐĂŶŐĞƐƚĞůůƚĞŶ

�ŶƚĞŝů ĚĞƌ �ĞĨƌĂŐƚĞŶ

tĞůĐŚĞ sĞƌćŶĚĞƌƵŶŐĞŶ ǁŝƌĚ ĚŝĞ �ŽƌŽŶĂͲ<ƌŝƐĞ ůĂŶŐĨƌŝƐƚŝŐ
Ĩƺƌ ĚĞŶ ,ĂŶĚĞů ďǌǁ͘ ĚĂƐ <ŽŶƐƵŵǀĞƌŚĂůƚĞŶ ŵŝƚ ƐŝĐŚ

ďƌŝŶŐĞŶ



$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

OLHEHU LVW� 6ROOWH GLH 3URJQRVH GHU 8PIUDJH HLQWUHWHQ� VR NDQQ GHU 7UHQG GHV ,QQHQVWDGW�
VWHUEHQV HLQH HUKHEOLFKH XQG QDFKKDOWLJH $XVZLUNXQJ DXI (LQ]HOKDQGHOVLPPRELOLHQ KD�
EHQ� (LQ HWZDV GLIIHUHQ]LHUWHV %LOG ]HLJW VLFK PLW %OLFN DXI GHQ UHLQHQ /HEHQVPLWWHOHLQ]HO�
KDQGHO �VLHKH $EELOGXQJ ����

$EELOGXQJ ��� 8PIUDJH ]XP (LQNDXIVYHUKDOWHQ QDFK GHU &RURQD�3DQGHPLH��

'HU /HEHQVPLWWHOHLQ]HOKDQGHO KDW GHQ 9RUWHLO� GDVV (�&RPPHUFH LQ GLHVHU %UDQFKH� QRFK
QLFKW VR ZHLW YHUEUHLWHW LVW� 'HQQRFK LVW ]X HUNHQQHQ� GDVV DXFK QDFK GHU 3DQGHPLH ���
GHU %HIUDJWHQ LKUH /HEHQVPLWWHO HKHU RQOLQH EHVWHOOHQ EH]LHKXQJVZHLVH /LHIHUGLHQVWH QXW�
]HQ ZROOHQ� 'LH 0HKUKHLW EHYRU]XJW DEHU ZHLWHUKLQ GHQ *DQJ LQ GHQ 6XSHUPDUNW� 'LHV
OlVVW VLFK GDPLW HUNOlUHQ� GDVV GLH .RQVXPHQWHQ JHUDGH EHL /HEHQVPLWWHOQ VHKHQ ZROOHQ�
ZDV VLH HUZHUEHQ� 9LHO PHKU ZLUG DEHU DXI 5HJLRQDOLWlW� GHQ 3UHLV XQG 4XDOLWlW JHDFKWHW�

hEHUWUlJW PDQ GLHVH (UNHQQWQLVVH QXQ DXI GLH ,PPRELOLHQ GHV /HEHQVPLWWHOHLQ]HOKDQGHO
NDQQ PDQ HUNHQQHQ� GDVV GLH $XVZLUNXQJHQ GHU 3DQGHPLHWUHQGV KLHU ZHQLJHU VWDUNHQ
(LQIOXVV KDEHQ DOV EHL GHP UHJXOlUHQ (LQ]HOKDQGHO� 'HQQRFK N|QQHQ 7UHQGV ZLH UHJLR�
QDOH RGHU QDFKKDOWLJH /HEHQVPLWWHO GDI�U VRUJHQ� GDVV GHU .RQVXPHQW DXFK KLHU OLHEHU HLQ
TXDOLWDWLY KRFKZHUWLJHV 3URGXNWDQJHERW� DQVWDWW HLQHP 0DVVHQDQJHERW� EHYRU]XJW� 'LHV

�� 6WDWLVWD *PE+ ����Q� 6� ��

ϰϳй

ϯϯй

ϯϮй

ϮϮй

Ϯϭй

ϭϭй

ϱй

ϰй

Ϯϵй

Ϭй ϱй ϭϬй ϭϱй ϮϬй Ϯϱй ϯϬй ϯϱй ϰϬй ϰϱй ϱϬй

�ĐŚƚĞ ĞŚĞƌ ĂƵĨ ƌĞŐŝŽŶĂůĞ ,ĞƌŬƵŶĨƚ

�ĐŚƚĞ ĞŚĞƌ ĂƵĨ ĚĞŶ WƌĞŝƐ

�ĐŚƚĞ ĞŚĞƌ ĂƵĨ ĚŝĞ YƵĂůŝƚćƚ

�ĐŚƚĞ ĞŚĞƌ ĂƵĨ EĂĐŚŚĂůƚŝŐŬĞŝƚ

�ĞƐƚĞůůĞ ĞŚĞƌ >ĞďĞŶƐŵŝƚƚĞů ŽŶůŝŶĞ ďǌǁ͘ ŶƵƚǌĞ ĚĞŶ
>ŝĞĨĞƌƐĞƌǀŝĐĞ

�ĐŚƚĞ ĞŚĞƌ ĂƵĨ �ŝŽͲYƵĂůŝƚćƚ

<ĂƵĨĞ ďĞŝ ĂŶĚĞƌĞŶ ,ćŶĚůĞƌŶ ĞŝŶ

'ĞďĞ ŝŶƐŐĞƐĂŵƚ ŵĞŚƌ Ĩƺƌ >ĞďĞŶƐŵŝƚƚĞů ƵŶĚ ǁĞŶŝŐĞƌ
Ĩƺƌ ĂŶĚĞƌĞ WƌŽĚƵŬƚĞ ĂƵƐ

<ĞŝŶĞ ĚĞƌ ŐĞŶĂŶŶƚĞŶ �ƵƐƐĂŐĞŶ

�ŶƚĞŝů ĚĞƌ �ĞĨƌĂŐƚĞŶ

tĂƐ ŐůĂƵďĞŶ ^ŝĞ͕ ǁĂƐ ǁŝƌĚ ƐŝĐŚ ǌƵŬƺŶĨƚŝŐ ĚƵƌĐŚ ĚŝĞ
�ŽƌŽŶĂͲ<ƌŝƐĞ ĂŶ /ŚƌĞŵ �ŝŶŬĂƵĨƐǀĞƌŚĂůƚĞŶ ďĞŝ

>ĞďĞŶƐŵŝƚƚĞůŶ ǀĞƌćŶĚĞƌŶ



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

NDQQ I�U )OlFKHQHLQVSDUXQJHQ VRUJHQ� $XIJUXQG GHU ,QGLYLGXDOLWlW GHU 3URGXNWH NDQQ DEHU
QLFKW YRQ HLQHP $XVVWHUEHQ YRP /HEHQVPLWWHOHLQ]HOKDQGHO JHVSURFKHQ ZHUGHQ� *HUDGH
EHL IULVFKHQ /HEHQVPLWWHOQ �EHUZLHJW GHU 9RUWHLO GHV /HEHQVPLWWHOHLQ]HOKDQGHO� EHL GHP
GLH 4XDOLWlW YRU GHP .DXI JHSU�IW ZHUGHQ NDQQ�

)�U GHQ VWDWLRQlUHQ (LQ]HOKDQGHO� GHQ /HEHQVPLWWHOKDQGHO DXVJHVFKORVVHQ� LVW HV ZLFKWLJ
6SRQWDQNlXIH ]X HUUHLFKHQ� 'HQQ I�U YLHOH 0HQVFKHQ LVW HV HLQH )UHL]HLWDNWLYLWlW GXUFK GLH
6WDGW ]X VSD]LHUHQ� *HUDGH KLHU NDQQ GHU (LQ]HOKDQGHO GXUFK JH]LHOWH :HUEXQJ ZLH ]XP
%HLVSLHO LP 6FKDXIHQVWHU GDV ,QWHUHVVH GHV .RQVXPHQWHQ ZHFNHQ� 'DEHL VLQG GLH +lQG�
OHU DXI KRKH 3DVVDQWHQIUHTXHQ]HQ LQ GHU ,QQHQVWDGW DQJHZLHVHQ�

:LH $EELOGXQJ �� ]HLJW� VLQG GLH 3DVVDQWHQIUHTXHQ]HQ LQ GHQ ,QQHQVWlGWHQ ZlKUHQG GHU
&RURQD�3DQGHPLH GHXWOLFK ]XU�FNJHJDQJHQ� 'LHVH ZLUG DEHU VWDUN YRP 2QOLQHKDQGHO� VR�
ZLH DXFK YRQ 7UHQGV ZLH ]XP %HLVSLHO GHP +RPHRIILFH EHHLQIOXVVW� *HUDGH DP %HLVSLHO
GHV +RPHRIILFH ZLUG GLHV GHXWOLFK� ,Q GHU $EELOGXQJ �� JDEHQ ��� GHU %HIUDJWHQ EHL HLQHU
8PIUDJH DQ� JHUQ ZHLWHUKLQ VR YLHO LP +RPHRIILFH DUEHLWHQ ]X ZROOHQ ZLH LQ GHU 3DQGHPLH�
'LHV NDQQ ]X HLQHP ZHLWHUHQ 5�FNJDQJ GHU 3DVVDQWHQIUHTXHQ]HQ LQ GHQ ,QQHQVWlGWHQ
I�KUHQ�

$EVFKOLH�HQG LVW ]XP (LQ]HOKDQGHO IROJHQGHV ]X VDJHQ� (V PXVV NODU GLIIHUHQ]LHUW ZHUGHQ
± LQ GHQ /HEHQVPLWWHOHLQ]HOKDQGHO XQG GHQ .RQVXPJ�WHUHLQ]HOKDQGHO� %HLGHQ VWHKHQ XQ�
WHUVFKLHGOLFKH (QWZLFNOXQJHQ EHYRU�

'HU /HEHQVPLWWHOHLQ]HOKDQGHO KDW ZHLWHUKLQ HLQH NODUH 1RWZHQGLJNHLW LQ XQVHUHP (LQ�
NDXIVYHUKDOWHQ� :LH EHUHLWV GLH =DKOHQ LP �� .DSLWHO ]HLJWHQ� KDW GHU /HEHQVPLWWHOHLQ]HO�
KDQGHO GLH $XVZLUNXQJHQ DXI GLH (LQ]HOKDQGHOVLPPRELOLHQ JHVDPW DEJHIHGHUW� 'HQQ EHLP
/HEHQVPLWWHOHLQ]HOKDQGHO EHYRU]XJW GHU .RQVXPHQW ZHLWHUKLQ GHQ *DQJ LQ HLQHQ 6XSHU�
PDUNW� (LQ]LJ GLH 7UHQGV GHU 1DFKKDOWLJNHLW XQG GLH 4XDOLWlW N|QQWH I�U HLQHQ )OlFKHQU�FN�
JDQJ VRUJHQ� 'HQQ ZLH XUEDQH %LR�/lGHQ XQG GLH 8PIUDJHQ ]HLJHQ� LVW I�U GHQ .RQVX�
PHQWHQ QLFKW PHKU GLH *U|�H GHV 6XSHUPDUNWHV XQG 9LHOIlOWLJNHLW GHU 3URGXNWH I�U GHQ
.DXI DXVVFKODJJHEHQG� VRQGHUQ LQ HUVWHU /LQLH GLH 4XDOLWlW GHV 3URGXNWHV� VRZLH GLH
1DFKKDOWLJNHLW XQG 8PZHOWYHUWUlJOLFKNHLW�

%H]�JOLFK GHV .RQVXPJ�WHUHLQ]HOKDQGHO PXVV HEHQIDOOV GLIIHUHQ]LHUW ZHUGHQ� 9LHOH 3UR�
GXNWH ZHUGHQ EHUHLWV KHXWH PHKUKHLWOLFK �EHU GDV 2QOLQHJHVFKlIW YHUNDXIW� ,QVEHVRQGHUH
GLHMHQLJHQ 3URGXNWH� GLH EHUDWXQJVDUP VLQG� 'LHV VRUJW I�U HLQHQ EHUHLWV VHLW -DKUHQ DQ�
KDOWHQGHQ 5�FNJDQJ LP 8PVDW] GHU VWDWLRQlUHQ (LQ]HOKlQGOHU� =XGHP NRPPHQ QXQ QRFK
GLH DQJHVSURFKHQHQ 'LJLWDOLVLHUXQJVWUHQGV ZLH ]XP %HLVSLHO GHP +RPHRIILFH� 'HQQ LP�
PHU PHKU 6SRQWDQNlXIH IDOOHQ GXUFK HLQHQ 5�FNJDQJ GHU 3DVVDQWHQIUHTXHQ]HQ ZHJ� +LHU
NDQQ DOVR YHUPXWHW ZHUGHQ� GDVV GLHVH 7UHQGV GHP (LQ]HOKDQGHO QDFKKDOWLJ VFKDGHQ XQG
GHPHQWVSUHFKHQG DXFK HLQH QHJDWLYH $XVZLUNXQJ DXI GLH (LQ]HOKDQGHOVLPPRELOLHQ GHU
,QQHQVWlGWH KDEHQ� (LQH �EHUVLFKWOLFKH 'DUVWHOOXQJ GHU 7UHQGDXVZLUNXQJHQ ILQGHQ VLFK
DXFK QRFKPDO LQ GHU IROJHQGHQ 7DEHOOH ��



$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

(LQ]HOKDQGHOVLPPRELOLHQ
7U
HQ

GV
+RPHRIILFH

1HJDWLYHU (LQIOXVV�

� %�URV VLQG UHJHOPl�LJ LQ GHQ 6WDGW]HQWUHQ�
+RPHRIILFH VRUJW I�U JHULQJHUH 3DVVDQWHQIUH�
TXHQ]� ZHQLJHU 6SRQWDQNlXIH

� 'LH .RQVXPHQWHQ ZHUGHQ EHTXHPHU� YHUODVVHQ
ZHQLJHU GDV +DXV

2QOLQHKDQGHO�%RRP 6WDUNHU QHJDWLYHU (LQIOXVV�

� 'HU .RQVXP YHUODJHUW VLFK VWlUNHU DXI GHQ EH�
TXHPHQ 2QOLQHKDQGHO

,QQHQVWDGW VWHUEHQ
6WDUNHU QHJDWLYHU (LQIOXVV�

� 'LH ,QQHQVWlGWH ZHUGHQ I�U GLH .RQVXPHQWHQ
LPPHU XQDWWUDNWLYHU

'LJLWDOLVLHUXQJ
1HXWUDO

1DFKKDOWLJHV /HEHQ 6FKZDFKHU QHJDWLYHU (LQIOXVV

� 'LH .RQVXPHQWHQ NDXIHQ ZHQLJHU DEHU GDI�U
HKHU QDFKKDOWLJHU

*OREDOLVLHUXQJVU�FN�
JDQJ 1HXWUDO

6RFLDO�'LVWDQFLQJ
DXFK QDFK GHU 3DQ�

GHPLH
6FKZDFKHU 1HJDWLYHU (LQIOXVV�

� (LQLJH 3DQGHPLHHUVFKHLQXQJHQ ZHUGHQ DXFK
QDFK GHU 3DQGHPLH EOHLEHQ

7DEHOOH �� 7UHQGDXVZHUWXQJ (LQ]HOKDQGHOVLPPRELOLHQ��

�� (LJHQH 'DUVWHOOXQJ



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

��� /RJLVWLNLPPRELOLHQ

'LH (QWZLFNOXQJ GHU /RJLVWLNLPPRELOLHQ� ZlKUHQG GHU &RURQD�3DQGHPLH� OLHJW LP =XVDP�
PHQKDQJ PLW GHQ (LQ]HOKDQGHOVLPPRELOLHQ� 'HU (LQ]HOKDQGHO OHLGHW VWDUN XQWHU &RURQDEH�
VFKUlQNXQJHQ XQG IROJOLFK 8PVDW]HLQEX�HQ� +LHUYRQ SURILWLHUW PD�JHEOLFK GHU (�&RP�
PHUFH� 'LHV KDW VLFK DXFK LQ .DSLWHO �� LP hEHUEOLFN �EHU GLH /DJH DXI GHP /RJLVWLNLPPR�
ELOLHQPDUNW JH]HLJW�

,QVEHVRQGHUH /RFNGRZQV XQG GLH IHKOHQGHQ .RQVXPP|JOLFKNHLWHQ ZHUGHQ YRQ GHQ .RQ�
VXPHQWHQ WHLOZHLVH GXUFK GHQ (�&RPPHUFH DXVJHJOLFKHQ� =XVlW]OLFK GD]X EHIO�JHOQ GLH
PLW GHU 3DQGHPLH HLQWUHWHQGHQ 7UHQGV ZLH ]XP %HLVSLHO +RPHRIILFH� 'LJLWDOLVLHUXQJ XQG
6RFLDO 'LVWDQFLQJ GHQ (�&RPPHUFH� :HLWHUKLQ VLQG YLHOH GHU UHLQHQ (LQ]HOKlQGOHU QXQ
DXFK DXI GHQ (�&RPPHUFH DQJHZLHVHQ� XP �EHUKDXSW 8PVDW] ]X JHQHULHUHQ� 'HQQ
ZHQQ GLH *HVFKlIWH VFKOLH�HQ P�VVHQ� KDWWHQ GLH +lQGOHU NDXP DQGHUH 0|JOLFKNHLWHQ
LKUH :DUHQ ]X YHUNDXIHQ�

3RVLWLY I�U GHQ /RJLVWLNLPPRELOLHQPDUNW LVW GLHV QXQ GHVKDOE� GD GHU (�&RPPHUFH HLQ IDVW
UHLQHU /RJLVWLNPDUNW LVW� 3URGXNWH ZHUGHQ LQ /DJHUKDOOHQ DXIEHZDKUW XQG DQVFKOLH�HQG
�EHU /RJLVWLNGLHQVWOHLVWHU YHUVDQGW� $XIJUXQG GHU K|KHUHQ 2QOLQHEHVWHOOXQJHQ PXVVWHQ
GHVKDOE YLHOHURUWV /DJHU� XQG /RJLVWLNNDSD]LWlWHQ DXVJHEDXW ZHUGHQ� 'LHV LVW SRVLWLY I�U
/RJLVWLNLPPRELOLHQ XQG VRUJWH ZlKUHQG GHU 3DQGHPLH I�U HLQHQ 1DFKIUDJHVFKXE� 2E
GLHVH (QWZLFNOXQJ QDFKKDOWLJ LVW� ZLUG QXQ DXI GHQ IROJHQGHQ 6HLWHQ DQDO\VLHUW�

5HFKW IU�K LQ GHU 3DQGHPLH KDW GHU +lQGOHUEXQG HLQH 8PIUDJH ]X GHQ $XVZLUNXQJHQ GHU
&RURQD�3DQGHPLH DXI GHQ (�&RPPHUFH �VLHKH $EELOGXQJ ��� GXUFKJHI�KUW� +LHU JHVWDO�
WHQ VLFK GLH (UJHEQLVVH QLFKW SRVLWLY I�U GHQ /RJLVWLNLPPRELOLHQPDUNW� +LHUEHL LVW DOOHUGLQJV
]X EHDFKWHQ� GDVV DXVVFKOLH�OLFK +lQGOHU LQ HLQHP HKHU IU�KHQ =HLWSXQNW GHU 3DQGHPLH
EHIUDJW ZXUGHQ� (V LVW ]X HUNHQQHQ� GDVV PLW ]XQHKPHQGHU 'DXHU GHU 3DQGHPLH PHKU
+lQGOHU DQJDEHQ� GDVV GLH &RURQD�3DQGHPLH SRVLWLY I�U GHQ (�&RPPHUFH LVW�







$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

HUVWHU /LQLH ZLUG GXUFK GLH %HVFKUlQNXQJHQ GHU 3DQGHPLH PHKU RQOLQH JHNDXIW� 6R ]XP
%HLVSLHO DXV GHU 1RW KHUDXV� GD HV ]HLWZHLVH NHLQH $OWHUQDWLYHQ JDE ± RGHU ZLH EHUHLWV DQ�
JHVSURFKHQ� DXIJUXQG GHU +\JLHQHPD�QDKPHQ RGHU GHV 6RFLDO�'LVWDQFLQJ� 'DV (UJHEQLV
GLHVHU $QDO\VH ]HLJW� GDVV YLHOH .RQVXPHQWHQ HKHU GXUFK GLH 3DQGHPLHEHVFKUlQNXQJHQ
LQ GHQ 2QOLQHKDQGHO JH]ZXQJHQ ZXUGHQ� 'HPHQWVSUHFKHQG PXVV DQDO\VLHUW ZHUGHQ� RE
GLH (QWZLFNOXQJ I�U GHQ (�&RPPHUFH QDFKKDOWLJ XQG GHPHQWVSUHFKHQG SRVLWLY I�U GHQ /R�
JLVWLNLPPRELOLHQPDUNW LVW�

,Q HLQHU 6WXGLH YRQ .30* ZXUGHQ .RQVXPHQWHQ EHIUDJW� LQZLHZHLW LKU .RQVXPYHUKDOWHQ
QDFKKDOWLJ YHUlQGHUW ZXUGH� 6SH]LHOO lOWHUH 0HQVFKHQ� GLH ELVODQJ QLFKW VR YLHO 2QOLQH JH�
NDXIW KDEHQ� N|QQWHQ PDQJHOV $OWHUQDWLYHQ QXQ GLH 9RU]�JH GHV (�&RPPHUFH HUNDQQW KD�
EHQ�

$EELOGXQJ ��� 1DFKKDOWLJH 9HUlQGHUXQJ GHV 2QOLQH�.DXIYHUKDOWHQ GXUFK GLH &RURQD�3DQGH�
PLH��

'LH $EELOGXQJ �� ]HLJW� GDVV �EHU ��� GHU %HIUDJWHQ LKU (LQNDXIVYHUKDOWHQ ]XJXQVWHQ
GHV (�&RPPHUFH YHUlQGHUW KDEHQ� /HGLJOLFK ��� GHU %HIUDJWHQ ZROOHQ QDFK GHU 3DQGH�
PLH ZLHGHU YROOXPIlQJOLFK DXI GHQ VWDWLRQlUHQ +DQGHO ]XU�FNJUHLIHQ���

%HVWlWLJW ZLUG GLHVH 8PIUDJH YRQ HLQHU ZHLWHUHQ 8PIUDJH YRQ %LWNRP 5HVHDUFK �VLHKH
$EELOGXQJ ���� +LHU ZXUGH ZHQLJHU QDFK GHU 1XW]XQJ LQ %H]XJ DXI GLH 3UDNWLNDELOLWlW RGHU

�� .30* $* ����� 6� ��

�� 9JO� .30* $* ����� 6� ��

ϰϲй

Ϯϰй

ϯϬй

Ϭй ϱй ϭϬй ϭϱй ϮϬй Ϯϱй ϯϬй ϯϱй ϰϬй ϰϱй ϱϬй

:Ă͕ KŶůŝŶĞƐŚŽƉƉŝŶŐ ŝƐƚ ƉƌĂŬƚŝƐĐŚ͕ ďĞƋƵĞŵ ƵŶĚ ĞŝŶĨĂĐŚ͘

EĞŝŶ͕ ŝĐŚ ĨƌĞƵĞ ŵŝĐŚ ǁŝĞĚĞƌ ĂƵĨ ĚĂƐ ƐƚĂƚŝŽŶćƌĞ
�ŝŶŬĂƵĨƐĞƌůĞďŶŝƐ ƵŶĚ ĚŝĞ �ĞƌĂƚƵŶŐ ǀŽƌ Kƌƚ͘

dĞŝůǁĞŝƐĞ͕ ŵĂŶĐŚĞ tĂƌĞŶŐƌƵƉƉĞŶ ǁĞƌĚĞ ŝĐŚ
ǌƵŬƺŶĨƚŝŐ ŽŶůŝŶĞ ŬĂƵĨĞŶ͕ ĂďĞƌ ĂŶĚĞƌĞ ĂƵĐŚ ǁŝĞĚĞƌ ŝŵ

ůŽŬĂůĞŶ ,ĂŶĚĞů͘

EĂĐŚŚĂůƚŝŐ ǀĞƌćŶĚĞƌƚĞƐ KŶůŝŶĞͲ<ĂƵĨǀĞƌŚĂůƚĞŶ ĚƵƌĐŚ ĚŝĞ
�ŽƌŽŶĂͲWĂŶĚĞŵŝĞ



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

GDV (UOHEQLV LP (LQ]HOKDQGHO JHIUDJW� VRQGHUQ GLH DOOJHPHLQ YHUPHKUWH 1XW]XQJ GHV (�
&RPPHUFH�

$EELOGXQJ ��� 8PIUDJH ]XP YHUPHKUWHQ 2QOLQHKDQGHO QDFK GHU 3DQGHPLH��

+LHU JHVWDOWHQ VLFK GLH (UJHEQLVVH QRFKPDOV DQGHUV DOV LQ GHU $EELOGXQJ ��� 8QDEKlQJLJ
YRP (LQNDXIVHUOHEQLV LP (LQ]HOKDQGHO XQG GHU 3UDNWLNDELOLWlW GHV 2QOLQHKDQGHOV HUDFKWHQ
HV QXU ��� DOV XQZDKUVFKHLQOLFK� GDVV VLH GHQ 2QOLQHKDQGHO LQ =XNXQIW YHUVWlUNW QXW]HQ�

'DPLW LVW GHU 2QOLQHKDQGHO ZlKUHQG GHU 3DQGHPLH� K|FKVWZDKUVFKHLQOLFK DEHU DXFK GD�
QDFK HLQ PD�JHEOLFKHU 7UHLEHU LP /RJLVWLNLPPRELOLHQPDUNW� (V ZHUGHQ .DSD]LWlWHQ DXV�
JHEDXW� XP GLH JHVWHLJHUWH 1DFKIUDJH ]X EHIULHGLJHQ� 'DV ]HLJW VLFK ]XP %HLVSLHO DXFK
EHL GHQ EHI|UGHUWHQ 3DNHWHQ GHU 'HXWVFKHQ 3RVW LQ GHQ -DKUHQ ���� XQG ����� ,P -DKU
���� ZXUGHQ ����� 0LOOLRQHQ 3DNHWH WUDQVSRUWLHUW� ,P -DKU ���� ZDUHQ HV EHUHLWV �����
0LOOLRQHQ� 'LHV HQWVSULFKW HLQHP :DFKVWXP YRQ UXQG ���������

$OOHUGLQJV LVW GLHV QLFKW GHU HLQ]LJH SRVLWLYH $VSHNW I�U GHQ /RJLVWLNLPPRELOLHQPDUNW� $XFK
SURILWLHUW HU YRQ GHP OHLFKWHQ 7UHQG� GHV *OREDOLVLHUXQJVU�FNJDQJ� :LU OHEHQ LQ HLQHU VHKU
JOREDOLVLHUWHQ :HOW XQG GDV ZLUG DXFK LQ =XNXQIW VR EOHLEHQ� $OOHUGLQJV PXVVWHQ YLHOH 8Q�
WHUQHKPHQ LQ GHU 3DQGHPLH LQ .HQQWQLV QHKPHQ� GDVV GLH JOREDOH $EKlQJLJNHLW YRQ /LH�
IHUNHWWHQ DXFK QHJDWLY I�U GDV *HVFKlIW VHLQ NDQQ� 'HQQ GXUFK GLH $EVFKRWWXQJVPD�QDK�
PHQ YLHOHU /lQGHU� DXIJUXQG GHV 9LUXV� ZXUGHQ YLHOH /LHIHUNHWWHQ JHVW|UW� 7HLOZHLVH GXUI�
WHQ :DUHQ QLFKW DXV�� RGHU HLQJHI�KUW ZHUGHQ� RGHU LKQHQ ZXUGHQ ODQJZLHULJHQ .RQWUROOHQ
DXIHUOHJW� 'HPHQWVSUHFKHQG ZXUGHQ LQ 'HXWVFKODQG YLHOH ,PSRUWLHUWH :DUHQ XQG 5RK�
VWRIIH ZLH EHLVSLHOVZHLVH &RPSXWHUFKLSV 0DQJHOZDUH� 'LH )ROJH ZDU� GDVV YLHOH

�� 6WDWLVWD *PE+ ����T�

��� 9JO� 6WDWLVWD *PE+ ����E�

ϯϲй

ϱϭй

ϭϬй
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^ĞŚƌ ǁĂŚƌƐĐŚĞŝŶůŝĐŚ

�ŚĞƌ ǁĂŚƌƐĐŚĞŝŶůŝĐŚ

hŶǁĂŚƌƐĐŚĞŝŶůŝĐŚ

tŝĞ ǁĂŚƌƐĐŚĞŝŶůŝĐŚ ŝƐƚ ĞƐ͕ ĚĂƐƐ ^ŝĞ ĂƵĐŚ ǁĞŝƚĞƌŚŝŶ
ǀĞƌŵĞŚƌƚ ŽŶůŝŶĞ ŬĂƵĨĞŶ͍





�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

$EVFKOLH�HQG LVW ]XP /RJLVWLNLPPRELOLHQPDUNW IROJHQGHV 5HV�PHH ]X ]LHKHQ� (V JLEW
ZRKO NHLQHQ 7HLOPDUNW DXI GHP *HZHUEHLPPRELOLHQPDUNW� EHL GHP GLH )ROJHQ GHU &RURQD�
3DQGHPLH VR SRVLWLYH $XVZLUNXQJHQ KDEHQ� $XFK ]HLJHQ GLH YRUJHVWHOOWHQ 8PIUDJHQ�
GDVV GLH (QWZLFNOXQJHQ GXUFKDXV HLQH QDFKKDOWLJH :LUNXQJ KDEHQ N|QQHQ� (LQHQ VROFKHQ
6FKRFNPRPHQW LQ GHQ /LHIHUNHWWHQ JDE HV LQ GLHVHP $XVPD� QRFK QLH� ,Q GHU =XNXQIW
ZHUGHQ 8QWHUQHKPHQ DXI GLHVH 5LVLNHQ YRUEHUHLWHW VHLQ� bKQOLFK YHUKlOW HV VLFK DXFK
EHLP (�&RPPHUFH� 9LHOH� JHUDGH lOWHUH 0HQVFKHQ KDEHQ GLH 9RU]�JH GHV (�&RPPHUFH
HUNDQQW� 0LW 6LFKHUKHLW ZLUG HLQ 7HLO GHU .RQVXPHQWHQ ZLHGHU ]XP VWDWLRQlUHQ (LQ]HOKDQ�
GHO DEZDQGHUQ� 'HQQRFK ZLUG HWZDV YRQ GHU (QWZLFNOXQJ EOHLEHQ XQG ODQJIULVWLJ SRVLWLYH
$XVZLUNXQJHQ DXI GHQ /RJLVWLNLPPRELOLHQPDUNW KDEHQ� 'LH QDFKIROJHQGH 7DEHOOH � IDVVW
GLH 7UHQGHLQIO�VVH DXI GHQ /RJLVWLNLPPRELOLHQPDUNW QRFKPDO ]XVDPPHQ�



$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

/RJLVWLNLPPRELOLHQ
7U
HQ

GV
+RPHRIILFH

3RVLWLYHU (LQIOXVV�

� 'LH .RQVXPHQWHQ VLQG PHKU ]X +DXVH XQG EH�
VWHOOHQ VRPLW PHKU RQOLQH

2QOLQHKDQGHO�%RRP
3RVLWLYHU (LQIOXVV�

� 0DQJHOQGHU $OWHUQDWLYHQ ZLUG PHKU RQOLQH EH�
VWHOOW� GDV .DXIYHUKDOWHQ ]XP SRVLWLYHQ I�U GHQ
2QOLQHKDQGHO YHUlQGHUW

,QQHQVWDGW VWHUEHQ
6WDUNHU SRVLWLYHU (LQIOXVV�

� 'LH .RQVXPHQWHQ P�VVHQ PDQJHOV $OWHUQDWLYHQ
LPPHU PHKU RQOLQH HUZHUEHQ

'LJLWDOLVLHUXQJ
3RVLWLYHU (LQIOXVV�

� 'DV GLJLWDOH 1HW] ZLUG LPPHU EHVVHU DXVJHEDXW
XQG YRQ GHQ .RQVXPHQWHQ DOOHU $OWHUVJUXSSHQ

DN]HSWLHUW

1DFKKDOWLJHV /HEHQ
1HXWUDO

*OREDOLVLHUXQJVU�FN�
JDQJ 3RVLWLYHU (LQIOXVV�

� 0HKU /DJHUIOlFKHQ ZHUGHQ EHQ|WLJW� GD GLH 8Q�
WHUQHKPHQ PHKU DXI /DJHU KDEHQ

6RFLDO�'LVWDQFLQJ
DXFK QDFK GHU 3DQ�

GHPLH
3RVLWLYHU (LQIOXVV�

� 'LH .RQVXPHQWHQ ZHUGHQ ZHLWHUKLQ YRUVLFKWLJ
EOHLEHQ

7DEHOOH �� 7UHQGDXVZHUWXQJ /RJLVWLNLPPRELOLHQ���

��� (LJHQH 'DUVWHOOXQJ



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

��� +RWHOLPPRELOLHQ

%HVRQGHUV GLH +RWHOLPPRELOLHQ OHLGHQ LQ GHU &RURQD�3DQGHPLH� 'DV KDEHQ GLH $QDO\VHQ
EHUHLWV JH]HLJW� $XFK KLHU VWHOOW VLFK GLH )UDJH GHU 1DFKKDOWLJNHLW XQG 3HUVSHNWLYHQ GHV
+RWHOLPPRELOLHQPDUNW� 'LH &RURQD�3DQGHPLH KDW GHQ 0HQVFKHQ YLHOHURUWV GHQ 6SD� DP
5HLVHQ JHQRPPHQ� *OHLFK]HLWLJ ZXUGHQ *HVFKlIWVUHLVHQ GXUFK GLH 'LJLWDOLVLHUXQJ REVROHW�
(LQ *UR�WHLO GHU 0HHWLQJV ZXUGHQ QXQ RQOLQH DEJHKDOWHQ�

,Q GLHVH EHLGHQ 5HLVHIRUPHQ PXVV EHL GHU %HWUDFKWXQJ GHV +RWHOLPPRELOLHQPDUNWHV YRQ
'HXWVFKODQG DXFK XQWHUVFKLHGHQ ZHUGHQ� =XP HLQHQ LVW GHU 7RXULVPXV XQG ]XP DQGHUHQ
GLH *HVFKlIWVUHLVHQ ]X EHWUDFKWHQ�

9HUPXWOLFK ZHUGHQ VLFK GLH WRXULVWLVFKHQ 5HLVHQ VFKQHOOHU YRQ GHU &RURQD�3DQGHPLH HU�
KROHQ� 9LHOH 0HQVFKHQ ZROOHQ UHLVHQ XQG GLH :HOW HUNXQGHQ� 5HLVHQ PLW GLHVHP +LQWHU�
JUXQG N|QQHQ DXFK QLFKW GXUFK GLJLWDOH 6HUYLFHV HUVHW]W ZHUGHQ� 'HU]HLW EHKHUUVFKHQ
DEHU QRFK GLH JHVXQGKHLWOLFKH $QJVW� VRZLH DXFK VWDUNH %HVFKUlQNXQJHQ GHU 5HLVHOlQGHU
GDV %LOG� 0DQ PHUNW DEHU GHQQRFK EHUHLWV MHW]W� GDVV VLFK YLHOH 0HQVFKHQ QDFK 5HLVHQ
VHKQHQ�

$QGHUV LVW HV EHL *HVFKlIWVUHLVHQ� 9LHOH )LUPHQ KDEHQ HUNDQQW� GDVV YLHOH 5HLVHQ JDU
QLFKW Q|WLJ VLQG� 'LH 'LJLWDOLVLHUXQJ KDW KLHU PLW 6RIWZDUH ZLH =RRP RGHU 0LFURVRIW 7HDPV
EHVWP|JOLFK $EKLOIH JHVFKDIIHQ� 0DQ NDQQ DOVR GLJLWDOH 0HHWLQJV DEKDOWHQ� EHL GHQHQ
PDQ VLFK EHVSUHFKHQ NDQQ� VLFK VLHKW XQG ]XVDPPHQDUEHLWHW� 'HU 9RUWHLO I�U GLH 8QWHU�
QHKPHQ LVW� GDVV HV GHXWOLFK J�QVWLJHU LVW� 0DQ VSDUW VLFK ]XP HLQHQ GLH 5HLVHNRVWHQ DQ
VLFK� DEHU DXFK GLH .RVWHQ HLQHV 0LWDUEHLWHUV� GHU ZlKUHQG GHU 5HLVH �LP 6LQQH YRQ $XWR�
IDKUHQ RGHU )OLHJHQ� QXU EHGLQJW VHLQHU +DXSWDUEHLW QDFKJHKHQ NDQQ�

*OHLFK]HLWLJ HUJHEHQ VLFK DXFK 9RUWHLOH I�U GHQ $UEHLWQHKPHU� +LHU VSLHOHQ HEHQIDOOV LQV�
EHVRQGHUH ]HLWOLFKH $VSHNWH HLQH 5ROOH� 6R HQWIDOOHQ 5HLVH]HLWHQ� P|JOLFKH +RWHO�EHU�
QDFKWXQJHQ RGHU lKQOLFKHV� 'DPLW EOHLEW PHKU =HLW I�U GLH )DPLOLH�

,P 7UDYHO 	 7RXULVP 5HSRUW ���� YRQ <RX*RY ZXUGH JHQDXHU DQDO\VLHUW� ZHOFKH *U�QGH
GHQQ ZLUNOLFK GDI�U YHUDQWZRUWOLFK VLQG� ZLHVR GLH /HXWH ZHQLJHU UHLVHQ� +HUDXVJHNRPPHQ
LVW IROJHQGHV (UJHEQLV�



$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

$EELOGXQJ ��� :DV KLQGHUW GLH 0HQVFKHQ DP 5HLVHQ"���

:DV GLH 0HQVFKHQ DP VWlUNVWHQ YRP 5HLVHQ DEKlOW VLQG GLH *HVXQGKHLWVULVLNHQ XQG 5HL�
VHEHVFKUlQNXQJHQ �VLHKH $EELOGXQJ ���� 'DEHL KDEHQ GLH *HVXQGKHLWVULVLNHQ HLQHQ
OHLFKWIDOOHQGHQ 7UHQG� ZREHL VLFK GLH 5HLVHEHVFKUlQNXQJHQ DXI HLQHP JOHLFKEOHLEHQGHQ
1LYHDX EHILQGHQ� ,P *HJHQVDW] GD]X VSLHOHQ GLH 6LFKHUKHLW XQG GLH .RVWHQ HLQHU 5HLVH
HKHU HLQH XQWHUJHRUGQHWH 5ROOH� ,Q %H]XJ DXI GLHVH (UNHQQWQLVVH LVW DXFK GLH )UDJH QDFK
GHQ 5HLVHSOlQHQ LQ GHQ QlFKVWHQ �� 0RQDWHQ LQWHUHVVDQW�

��� (YD 6WHZDUW ����� 6� ���



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

$EELOGXQJ ��� 5HLVHSOlQH LQ GHQ QlFKVWHQ �� 0RQDWHQ���

'LH $EELOGXQJ �� ]HLJW� GDVV GLH WRXULVWLVFKHQ 5HLVHSOlQH ZLHGHU DQ]LHKHQ� (V LVW HLQH
OHLFKWH 6WHLJHUXQJ LP 7UHQG ]X VHKHQ� *OHLFK]HLWLJ VLQG� ZLH EHUHLWV YHUPXWHW� GLH KHLPL�
VFKHQ� XQG LQWHUQDWLRQDOHQ *HVFKlIWVUHLVHQ HKHU ZHQLJHU QDFKJHIUDJW� (LQ JUR�HU 7HLO
�FD� ���� JLEW DQ� JDU QLFKW 5HLVHQ ]X ZROOHQ� (LQH ZHLWHUH LQWHUHVVDQWH %HWUDFKWXQJ LVW
GLH� GHU 5HLVH]LHOH LQ $EELOGXQJ ���

��� (YD 6WHZDUW ����� 6� ���



$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

$EELOGXQJ ��� 5HLVH]LHOH LQ GHQ QlFKVWHQ �� 0RQDWHQ���

+LHU JDEHQ ��� GHU %HIUDJWHQ DQ� GDVV VLH LQ GHQ QlFKVWHQ �� 0RQDWHQ HLQH 5HLVH QDFK
'HXWVFKODQG PDFKHQ ZROOHQ� 'LHV NDQQ GDUDQ OLHJHQ� GDVV 'HXWVFKODQG DOV VHKU VLFKHU
JLOW� XQDEKlQJLJ GDYRQ� ZLH VLFK GLH &RURQD�3DQGHPLH KLHU DXVZLUNW� ,Q YLHOHQ HKHU ZLUW�
VFKDIWOLFK JHSUlJWHQ .ULVHQ JDOW 'HXWVFKODQG UHJHOPl�LJ DOV ÄVLFKHUHU +DIHQ³� 0|JOLFKHU�
ZHLVH �EHUWUlJW VLFK GLHVH /RJLN DXFK DXI GDV *HVXQGKHLWVZHVHQ LQ 'HXWVFKODQG�

*UXQGVlW]OLFK LVW EHL GHQ 5HLVH]LHOSODQXQJHQ GHU QlFKVWHQ �� 0RQDWH DEHU ]X VHKHQ�
GDVV VLFK GLH 5HLVHQGHQ HKHU DXI DOV VLFKHU JHOWHQGH 5HLVH]LHOH EHVFKUlQNHQ� 'HQQ ����
EHIDQGHQ VLFK LQ GHU /LVWH GHU 7RS�5HLVH]LHOH ]XVlW]OLFK QRFK /lQGHU ZLH EHLVSLHOVZHLVH
0H[LNR RGHU 7KDLODQG���� GHUHQ *HVXQGKHLWVV\VWHPH I�U GLH EUHLWH 0DVVH GHXWOLFK
VFKOHFKWHU DXIJHVWHOOW VLQG����

$OV NOHLQHV =ZLVFKHQID]LW LVW IROJHQGHV ]X ]LHKHQ� ,Q HUVWHU /LQLH HUKROHQ VLFK GLH WRXULVWL�
VFKHQ 5HLVHQ PHKU DOV GLH *HVFKlIWVUHLVHQ� 0LW GHP 9RUDQVFKUHLWHQ GHU &RURQD�3DQGH�
PLH XQG GHQ ZHLWUHLFKHQGHQ 0D�QDKPHQ VHKQHQ VLFK GLH .RQVXPHQWHQ GDQDFK� ZLHGHU
]X 5HLVHQ� 'HQQRFK ZLUG YHUPHKUW DXI 6LFKHUKHLW JHVHW]W� (V ZHUGHQ PHKUKHLWOLFK 5HLVH�
]LHOH PLW JXWHQ *HVXQGKHLWVV\VWHPHQ XQG DOOJHPHLQHU 6LFKHUKHLW XQG 2UGQXQJ DXVJH�
ZlKOW� 6R N|QQWH 'HXWVFKODQG YRQ GLHVHU (QWZLFNOXQJ VRJDU SURILWLHUHQ� %HL GHQ

��� (YD 6WHZDUW ����� 6� ���

��� 9JO� 6WDWLVWD *PE+ �����

��� 9JO� %'$( +ROGLQJ *PE+ R� -�



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

*HVFKlIWVUHLVHQ LVW GLH 6LWXDWLRQ HLQH DQGHUH� %HUHLWV YRU &RURQD KDW GLH 'LJLWDOLVLHUXQJ
GDI�U JHVRUJW� GDVV *HVFKlIWVUHLVHQ PHKU XQG PHKU ]XU�FNJHKHQ �VLHKH $EELOGXQJ ����

$EELOGXQJ ��� 0DUNWDQWHLO GHU *HVFKlIWVUHLVHQ LQ 'HXWVFKODQG���

0LW JUR�HU :DKUVFKHLQOLFKNHLW ZLUG GLHVH (QWZLFNOXQJ GXUFK GLH 3DQGHPLH YHUVWlUNW� 'HQQ
QXQ PXVVWHQ GLH $OWHUQDWLYHQ ZLH =RRP RGHU 0LFURVRIW 7HDPV JHQXW]W ZHUGHQ� 9LHOH KD�
EHQ GDGXUFK JHPHUNW� GDVV HV DXFK RKQH GLH 5HLVHQ JHKW� XQG VSDUHQ VLFK =HLW XQG *HOG�
'HPHQWVSUHFKHQG ZLUG HLQ 5�FNJDQJ ]X GHP *HVFKlIWVUHLVHDQWHLO ZLH YRU GHU 3DQGHPLH�
ZRKO HKHU XQZDKUVFKHLQOLFK VHLQ�

(LQ ZHLWHUHU 7UHQG� GHU QLFKW XQEHGLQJW SRVLWLY I�U GHQ +RWHOLPPRELOLHQPDUNW VHLQ N|QQWH�
LVW GHU 7UHQG GHU 1DFKKDOWLJNHLW LP 6LQQH GHU 8PZHOW� 8UODXEV� XQG *HVFKlIWVUHLVHQ� LQV�
EHVRQGHUH )OXJUHLVHQ� VLQG XPZHOWVFKlGOLFK� $XFK KLHU]X ZHUGHQ 8PIUDJHQ DXVJHZHUWHW�
XP ]X HUNHQQHQ� RE KLHU QDFKKDOWLJH 9HUlQGHUXQJHQ ]X HUZDUWHQ VLQG�

��� 6WDWLVWD *PE+ ����M�
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$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

$EELOGXQJ ��� *HQHUDWLRQHQDQWHLOH GHU 1DFKKDOWLJUHLVHQGHQ XQG 1RUPDOUHLVHQGHQ���

,Q $EELOGXQJ �� ]HLJHQ VLFK NHLQH JUR�HQ 8QWHUVFKLHGH EHL GHU 9HUWHLOXQJ YRQ QDFKKDOWLJ
5HLVHQGHQ LQQHUKDOE GHU *HQHUDWLRQHQ� (LQ]LJ EHL GHQ 0LOOHQQLDOV� ZHOFKH ]ZLVFKHQ ����
XQG ������� JHERUHQ VLQG� ]HLJW VLFK� GDVV PHKU 0LOOHQQLDOV DXI GDV 7KHPD 1DFKKDOWLJNHLW
EHL 5HLVHQ DFKWHQ �LQGHV LVW GLHV QXU HLQ JHULQJHU 8QWHUVFKLHG� ��� YV� ����� ,QWHUHVVDQ�
WHUZHLVH LVW DXFK EHL GHU *HQHUDWLRQ = ]X VHKHQ� GDV GLH 9HUWHLOXQJ KLHU JOHLFK ]X DOOHQ
5HLVHQGHQ LVW� (V JLEW QLFKW PHUNEDU PHKU 5HLVHQGH� GLH DXI GLH 1DFKKDOWLJNHLW DFKWHQ�
'LHVH (UNHQQWQLV LVW JXW I�U GLH %UDQFKH� 'HQQ HLQ JUR�HU 7HLO GHU -XJHQG VHW]W VLFK I�U
8PZHOWWKHPHQ HLQ� *OHLFK]HLWLJ ZROOHQ GLH PHLVWHQ DEHU ZHLWHUKLQ WUDGLWLRQHOO 5HLVHQ�

'LHV N|QQWH GDUDQ OLHJHQ� GDVV QDFKKDOWLJHV 5HLVHQ WHXHU LVW� %HVWlWLJW ZLUG GDV LQ GHU
QlFKVWHQ $EELOGXQJ ��� ZREHL GLH 9HUWHLOXQJ GHU 5HLVHQGHQ RE QDFKKDOWLJ RGHU NODVVLVFK�
QDFK GHP (LQNRPPHQ XQWHUWHLOW ZHUGHQ�

��� (YD 6WHZDUW ����� 6� ���

��� 9JO� 9LFWRULD 3DZOLN �����



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

$EELOGXQJ ��� (LQNRPPHQVYHUWHLOXQJ GHU 5HLVHQGHQ���

+LHU ]HLJW VLFK� GDVV LQVEHVRQGHUH GLH KRKHQ XQG PLWWOHUHQ (LQNRPPHQ GDUDXI DFKWHQ�
QDFKKDOWLJ ]X UHLVHQ� %HL GHQ JHULQJHUHQ (LQNRPPHQ LVW HV VR� GDVV ZHQLJHU /HXWH QDFK�
KDOWLJ UHLVHQ� ,QWHUHVVDQW LVW DXFK GLH QlFKVWH $EELOGXQJ ��� GLH ]HLJW� GDVV 5HLVHQGH� GLH
DXI 1DFKKDOWLJNHLW DFKWHQ� NHLQ VWDUN DEZHLFKHQGHV 5HLVHYHUKDOWHQ DXIZHLVHQ�

$EELOGXQJ ��� 8QWHUNXQIWVDUWHQ GHU 5HLVHQGHQ���

��� (YD 6WHZDUW ����� 6� ���

��� (YD 6WHZDUW ����� 6� ���



$XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ DXI GHP *HZHUEHLPPRELOLHQPDUNW
��

0DQ HUNHQQW� GDVV GLH 9HUWHLOXQJ LQ GHU $XVZDKO GHU 8QWHUNXQIWVDUWHQ lKQOLFK LVW� 6R JH�
VHKHQ VFKHLQHQ +RWHOLPPRELOLHQ NHLQH JUR�HQ $XVZLUNXQJHQ LQ %H]XJ DXI GHQ 1DFKKDO�
WLJNHLWVWUHQG ]X EHI�UFKWHQ KDEHQ�

$OV )D]LW NDQQ QXQ IROJHQGHV JHVDJW ZHUGHQ� 'LH +RWHOLPPRELOLHQEUDQFKH OHLGHW DP
VWlUNVWHQ XQWHU GHQ 5HVWULNWLRQHQ XQG GHP JHlQGHUWHQ 9HUEUDXFKHUYHUKDOWHQ� 'XUFKDXV
]HLJHQ GLH 7UHQGV DXFK DXI� GDVV GLHV HLQH QDFKKDOWLJH (QWZLFNOXQJ VHLQ NDQQ� ,QVEHVRQ�
GHUH GLH *HVFKlIWVUHLVHQ ZHUGHQ ZRKO ]XQHKPHQG GXUFK GLJLWDOH /|VXQJHQ HUVHW]W� 'LH
WRXULVWLVFKHQ 5HLVHQ KLQJHJHQ N|QQHQ HLQH VFKQHOOH (UKROXQJ HUIDKUHQ� GD HV KLHU NHLQH
$OWHUQDWLYHQ JLEW� ZDKUVFKHLQOLFK MH JHEHQ ZLUG� (V ZLUG LPPHU HWZDV DQGHUHV VHLQ HLQHQ
2UW LQ 3HUVRQ ]X EHVLFKWLJHQ DOV LQ GLJLWDOHU )RUP�

$EVFKOLH�HQG LVW DOVR ]X VDJHQ� GDVV VLFK GLH +RWHOLPPRELOLHQEUDQFKH GDUDXI HLQVWHOOHQ
PXVV� GDVV ODQJIULVWLJ HLQ 7HLO GHU 5HLVHQ� LQVEHVRQGHUH GHU *HVFKlIWVUHLVHQ� ZHJIlOOW�
'LHV ZLUG DXFK $XVZLUNXQJHQ DXI GHQ +RWHOLPPRELOLHQPDUNW KDEHQ XQG MH QDFK /DJH GHV
+RWHOV ]X VLQNHQGHU 1DFKIUDJH XQG DQVFKOLH�HQG VLQNHQGHU .DXISUHLVH I�KUHQ� 'LH ILQDOH
$XVZHUWXQJ LVW LQ GHU IROJHQGHQ 7DEHOOH � ]X VHKHQ�



�� $XVEOLFN DXI GLH ]XN�QIWLJHQ (QWZLFNOXQJHQ
DXI GHP *HZHUEHLPPRELOLHQPDUNW

+RWHOLPPRELOLHQ

7U
HQ

GV

+RPHRIILFH
1HJDWLYHU (LQIOXVV�

� ,QVEHVRQGHUH *HVFKlIWVUHLVHQ QHKPHQ DE

2QOLQHKDQGHO�%RRP 1HXWUDO

,QQHQVWDGW VWHUEHQ
6FKZDFKHU QHJDWLYHU (LQIOXVV�

� (LQLJH ,QQHQVWlGWH ZHUGHQ ]XQHKPHQG XQDW�
WUDNWLY I�U 7RXULVWHQ

'LJLWDOLVLHUXQJ
6WDUNHU QHJDWLYHU (LQIOXVV�

� (UVHW]W GLH PHLVWHQ *HVFKlIWVUHLVHQ

1DFKKDOWLJHV /HEHQ 6FKZDFKHU 1HJDWLYHU (LQIOXVV�

� 5HLVHQ KDEHQ QHJDWLYH $XVZLUNXQJHQ DXI GDV
.OLPD XQG ZHUGHQ GHVKDOE LQ GHU =XNXQIW ZDKU�
VFKHLQOLFK ZHQLJHU

*OREDOLVLHUXQJVU�FN�
JDQJ 1HJDWLYHU (LQIOXVV�

� :HQLJHU *HVFKlIWVUHLVHQ

6RFLDO�'LVWDQFLQJ
DXFK QDFK GHU 3DQ�

GHPLH
6FKZDFKHU QHJDWLYHU (LQIOXVV�

� (LQLJH 5HLVHQGH ZHUGHQ NXU] QDFK GHU 3DQGH�
PLH QLFKW VR IUHL 5HLVHQ ZLH ]XYRU

7DEHOOH �� 7UHQGDXVZHUWXQJ +RWHOLPPRELOLHQ���

��� (LJHQH 'DUVWHOOXQJ



)D]LW XQG $XVEOLFN ��

� )D]LW XQG $XVEOLFN

'LH &RURQD�3DQGHPLH EHVFKlIWLJW XQV QXQ VFKRQ VHLW IDVW ]ZHL -DKUHQ� (LQ (QGH LVW GHU�
]HLW QLFKW LQ 6LFKW� +HXWH� LP 'H]HPEHU ���� EHILQGHQ ZLU XQV PLWWHQ LQ GHU YLHUWHQ :HOOH�
7URW] GHU ,PSIVWRIIH VWHLJHQ GLH )DOO]DKOHQ XQG +RVSLWDOLVLHUXQJHQ�

'HPHQWVSUHFKHQG OHLGHQ YLHOH GHU LQ GHU $UEHLW HUZlKQWHQ %UDQFKHQ HUQHXW XQWHU GHQ
VWDDWOLFKHQ 0D�QDKPHQ ]XU (LQGlPPXQJ GHU 3DQGHPLH� 'LHV NDQQ ZHLWHUH )ROJHQ I�U
GHQ *HZHUEHLPPRELOLHQVHNWRU EHLQKDOWHQ� 'LH YRUOLHJHQGH $UEHLW KDW LQ .DSLWHO �� GHQ DN�
WXHOOHQ 6WDQG DXI GHP *HZHUEHLPPRELOLHQPDUNW DQDO\VLHUW� +LHUI�U ZXUGHQ 3ULPlUGDWHQ
DXV YHUVFKLHGHQHQ %HUHLFKHQ DXVJHZHUWHW� 'LH (UJHEQLVVH JDEHQ GDQQ $XIVFKOXVV GDU�
�EHU� ZLH GLH VWDUN GLH *HZHUEHLPPRELOLHQPlUNWH YRQ GHU &RURQD�3DQGHPLH EHWURIIHQ
VLQG� +HUDXV NDP EHL GLHVHU 8QWHUVXFKXQJ� GDVV GLH $XVZLUNXQJHQ XQWHUVFKLHGOLFK VLQG�
'HU /RJLVWLNLPPRELOLHQPDUNW SURILWLHUW YRQ GHU (QWZLFNOXQJ� ZREHL GLH +RWHOLPPRELOLHQ
VWDUN XQWHU GHQ 5HVWULNWLRQHQ OHLGHQ� ,P (LQ]HOKDQGHOVLPPRELOLHQEHUHLFK VLQG GLH $XVZLU�
NXQJHQ JHWHLOW� 'HU /HEHQVPLWWHOHLQ]HOKDQGHO SURILWLHUW VWDUN YRQ GHU (QWZLFNOXQJ XQG EH�
VWlWLJW VHLQ 'DVHLQ LQ GHU DNWXHOOHQ )RUP� 'HU .RQVXPHLQ]HOKDQGHO VWHKW� JHQDXVR ZLH GHU
%�URLPPRELOLHQPDUNW YRU JUR�HQ� VWUXNWXUHOOHQ 9HUlQGHUXQJHQ�

'LH $UEHLW LVW LQ ]ZHL )RUVFKXQJVIUDJHQ JHWHLOW� 'XUFK GLH $QDO\VHQ LQ .DSLWHO � NRQQWH GLH
HUVWH )RUVFKXQJVIUDJH EHUHLWV EHDQWZRUWHW ZHUGHQ�

�� )RUVFKXQJVIUDJH� Ä:DV VLQG GLH $XVZLUNXQJHQ GHU &RURQD�3DQGHPLH DXI
GHQ *HZHUEHLPPRELOLHQPDUNW LQ 'HXWVFKODQG"³

'LHVHV (UJHEQLV ZXUGH LQ 7DEHOOH � GHU YRUOLHJHQGHQ $UEHLW DXFK DXIJH]HLJW� $QKDQG GHV
7UDQVDNWLRQVYROXPHQV GHU MHZHLOLJHQ ,PPRELOLHQWHLOPlUNWH ZXUGH DQDO\VLHUW� ZLH GLH DNWX�
HOOH 1DFKIUDJH QDFK GHQ MHZHLOLJHQ *HZHUEHLPPRELOLHQ LVW� ,QVEHVRQGHUH GLH /RJLVWLNLP�
PRELOLHQ VWDFKHQ KLHU DOV *HZLQQHU GHU .ULVH KHUYRU� $XFK GLH (LQ]HOKDQGHOVLPPRELOLHQ
NRQQWHQ ]XP 7HLO SURILWLHUHQ� 'LHV ODJ DEHU PHKU DQ GHP /HEHQVPLWWHOHLQ]HOKDQGHO GHU
ZlKUHQG GHU 3DQGHPLH NHLQHUOHL (LQVFKUlQNXQJHQ KDWWH� 'HU .RQVXPJ�WHUHLQ]HOKDQGHO
KDW VWDUN QHJDWLYH (QWZLFNOXQJHQ KLQQHKPHQ P�VVHQ� $XFK GLH 1DFKIUDJH QDFK %�URLP�
PRELOLHQ LVW JHVXQNHQ� 'LH 'LJLWDOLVLHUXQJ VRUJW GDI�U� GDVV LPPHU ZHQLJHU $QJHVWHOOWH HL�
QHQ IHVWHQ %�URDUEHLWVSODW] IRUGHUQ� ZDV VLFK LQ GHU EHQ|WLJWHQ )OlFKH ZLGHUVSLHJHOW� 'LHV
NDQQ ]XN�QIWLJ I�U HLQ $QJHERWV�EHUKDQJ VRUJHQ� ZDV GLH 3UHLVH VLQNHQ OlVVW� 'LH JU|�WHQ
9HUOLHUHU LQ GHU %HWUDFKWXQJ VLQG GLH +RWHOLPPRELOLHQ� $XFK KLHU ]HLJW GLH 'LJLWDOLVLHUXQJ�
GDVV *HVFKlIWVUHLVHQ OHLFKW HUVHW]W ZHUGHQ N|QQHQ� 'LH WRXULVWLVFKHQ 5HLVHQ VLQG DXI�
JUXQG YRQ VWDDWOLFKHQ %HVFKUlQNXQJHQ HEHQIDOOV DXI HLQHP QLHGULJHQ 1LYHDX� ZREHL KLHU
DEHU YRQ HLQHU ]XN�QIWLJHQ (UKROXQJ DXVJHJDQJHQ ZHUGHQ NDQQ�



�� )D]LW XQG $XVEOLFN

.DSLWHO � KDW DQVFKOLH�HQG GLH 1DFKKDOWLJNHLW GHU 7UHQGV� GLH GXUFK GLH &RURQD�3DQGHPLH
HQWVWDQGHQ RGHU YHUVWlUNW ZXUGHQ� �EHUSU�IW� (LQLJH GLHVHU 7UHQGV ZHUGHQ EOHLEHQ� HLQLJH
VLQG QXU HLQH ]HLWZHLVH (UVFKHLQXQJ� 'LH $QDO\VH XQG 9RUEHUHLWXQJ DXI GLHVH 7UHQGV VLQG
DEHU LQ MHGHU +LQVLFKW YRQ JUR�HU %HGHXWXQJ� 'HQQ GLHVH 7UHQGV EHVWLPPHQ GDV ]XN�QI�
WLJH 0DUNWJHVFKHKHQ XQG +HOIHQ EHL GHQ ,QYHVWLWLRQVHQWVFKHLGXQJHQ YRQ PRUJHQ� 8P GLH
1DFKKDOWLJNHLW GHU 7UHQGV ]X HUNHQQHQ� ZXUGHQ HEHQIDOOV 3ULPlUGDWHQ� GLHVPDO DEHU LQ
)RUP YRQ 8PIUDJHQ DXVJHZHUWHW� 'LHVH JDEHQ HLQHQ LQ GLH =XNXQIW JHULFKWHWHQ $XVEOLFN
DXI GLH ZHLWHUH (QWZLFNOXQJ GHV *HZHUEHLPPRELOLHQPDUNWHV�

0LW +LOIH GLHVHU 8PIUDJHQ NRQQWHQ GDQQ $QWZRUWHQ DXI GLH ]ZHLWH )RUVFKXQJVIUDJH JHIXQ�
GHQ ZDUHQ�

�� )RUVFKXQJVIUDJH� Ä+DW GLH &RURQD�3DQGHPLH HLQHQ QDFKKDOWLJHQ (LQIOXVV
DXI GHQ GHXWVFKHQ *HZHUEHLPPRELOLHQPDUNW"³

+LHUI�U ZXUGHQ GLH YHUVFKLHGHQHQ 7UHQGV LQ .DSLWHO � DQDO\VLHUW� (LQH 7UHQGPDWUL[ ]HLJW
DXI� ZHOFKH 7UHQGV XQG ZLH VWDUN VLH DXI GLH YHUVFKLHGHQHQ *HZHUEHLPPRELOLHQPlUNWH
ZLUNHQ� $QVFKOLH�HQG JHKW HV LQ GLH 'HWDLODQDO\VH� 'LH %�URLPPRELOLHQ ZHUGHQ DXFK ]X�
N�QIWLJ XQWHU GHQ 7UHQGV OHLGHQ� +LHU ZLUG LQVEHVRQGHUH GDV +RPHRIILFH GDI�U VRUJHQ�
GDVV GHU %�URLPPRELOLHQPDUNW PLW QHXHQ .RQ]HSWHQ ]XNXQIWVILW JHPDFKW ZHUGHQ PXVV�
$XFK GLH (LQ]HOKDQGHOVLPPRELOLHQ VWHKHQ DQ HLQHP 6FKHLGHZHJ� +LHU NRPPW HV DXI GHQ
,GHHQUHLFKWXP GHU (LQ]HOKlQGOHU DQ� ZLH GDV ,QQHQVWDGWVWHUEHQ YHUKLQGHUW ZHUGHQ NDQQ�
(LQLJH ,GHHQ ZLH &OLFN 	 &ROOHFW ZXUGHQ EHUHLWV HWDEOLHUW XQG YRQ GHQ .XQGHQ ]XP 7HLO
DQJHQRPPHQ� 'HQQRFK LVW GDYRQ DXV]XJHKHQ� GDVV QLFKW DOOH (LQ]HOKlQGOHU GLHVH 8P�
VWHOOXQJ �EHUOHEHQ ZHUGHQ� 'HVKDOE ZLUG HV DXFK KLHU Q|WLJ VHLQ� ]XNXQIWVZHLVHQGH .RQ�
]HSWH I�U GLH (LQ]HOKDQGHOVLPPRELOLHQ ]X HUVFKDIIHQ� 'HPHQWJHJHQ VWHKHQ GLH /RJLVWLNLP�
PRELOLHQ� GLH DXI %DVLV GHV =XNXQIWVWUHQGV� GHU 'LJLWDOLVLHUXQJ� SURILWLHUHQ� 'HPHQWVSUH�
FKHQG NDQQ KLHU QLFKWV 1HJDWLYHV IHVWJHKDOWHQ ZHUGHQ� +RWHOLPPRELOLHQ KDEHQ HLQH JH�
WHLOWH =XNXQIW YRU VLFK� (V JLEW NHLQH $OWHUQDWLYHQ ]XU NODVVLVFKHQ 8UODXEVUHLVH� 'LHVH (LQ�
GU�FNH ZHUGHQ GLJLWDOH 3URGXNWH LQ GHU QDKHQ =XNXQIW� ZHQQ QLFKW VRJDU QLH� HUVHW]HQ
N|QQHQ� $QGHUV VLHKW HV DXV EHL GHQ *HVFKlIWVUHLVHQ� 'LHVH ZHUGHQ LQ =XNXQIW ZRKO DXI
GDV Q|WLJVWH UHGX]LHUW� 'HQQ KLHU KDW XQV GLH 3DQGHPLH JH]HLJW� GDVV YLHOH *HVFKlIWVUHL�
VHQ QLFKW DEVROXW QRWZHQGLJ VLQG�

$EVFKOLH�HQG LVW DOVR ]X VDJHQ� GDVV GLH &RURQD�3DQGHPLH GXUFKDXV QDFKKDOWLJH $XVZLU�
NXQJHQ DXI GHQ *HZHUEHLPPRELOLHQPDUNW KDW� 9LHOH GHU HQWVWDQGHQHQ RGHU YHUVWlUNWHQ
7UHQGV ZHUGHQ DXFK QDFK GHU 3DQGHPLH EHVWHKHQ EOHLEHQ� 'LH 8QWHUVXFKXQJHQ GLHVHU
$UEHLW JHEHQ GDPLW HLQHQ $XIVFKOXVV� ZHOFKH 7UHQGV GLHV VHLQ N|QQHQ�



/LWHUDWXU ��

/LWHUDWXU

$QGUHD $PHUODQG ������� :LUG ���� HLQ -DKU GHU 3OHLWHQ" +J� Y� 6SULQJHU 3URIHVVLRQDO�
2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�VSULQJHUSURIHVVLRQDO�GH�FRURQD�NULVH�ULVLNRPDQDJH�
PHQW������ZLUG�GDV�MDKU�GHU�SOHLWHQ���������� ]XOHW]W DNWXDOLVLHUW DP ����������� ]XOHW]W
JHSU�IW DP �����������
%'$( +ROGLQJ *PE+ �R� -��� 'DV VLQG GLH EHVWHQ *HVXQGKHLWVV\VWHPH GHU :HOW� 2QOLQH
YHUI�JEDU XQWHU KWWSV���ZZZ�EGDH�FRP�MRXUQDO������GDV�VLQG�GLH�EHVWHQ�JHVXQGKHLWVV\V�
WHPH�GHU�ZHOW� ]XOHW]W JHSU�IW DP �����������
%13 3DULEDV 5HDO (VWDWH �����D�� %(67(6 +$/%-$+5(6(5*(%1,6 '(5 /(7=7(1 ��
-$+5(� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�UHDOHVWDWH�EQSSDULEDV�GH�PDUNWEHULFKWH�OR�
JLVWLNPDUNW�KDPEXUJ�DW�D�JODQFH� ]XOHW]W JHSU�IW DP �����������
%13 3DULEDV 5HDO (VWDWH �����E�� %h520b5.7( *(*(1h%(5 925-$+5 /(,&+7 ,0
3/86� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�UHDOHVWDWH�EQSSDULEDV�GH�PDUNWEHULFKWH�EXHUR�
PDUNW�GHXWVFKODQG�DW�D�JODQFH� ]XOHW]W DNWXDOLVLHUW DP ����������� ]XOHW]W JHSU�IW DP
�����������
%13 3DULEDV 5HDO (VWDWH �����F�� '5,77%(67(6 (5*(%1,6 '(5 /(7=7(1 =(+1
-$+5(� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�UHDOHVWDWH�EQSSDULEDV�GH�PDUNWEHULFKWH�EX�
HUR�LQYHVWPHQWPDUNW�GHXWVFKODQG�DW�D�JODQFH� ]XOHW]W DNWXDOLVLHUW DP ����������� ]XOHW]W
JHSU�IW DP �����������
%13 3DULEDV 5HDO (VWDWH �����G�� (LQ]HOKDQGHOVYHUPLHWXQJHQ LQ &LW\ODJHQ� +J� Y� %13
3DULEDV 5HDO (VWDWH� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�UHDOHVWDWH�EQSSDULEDV�GH�PDUNW�
EHULFKWH�UHWDLOPDUNW�GHXWVFKODQG�LQ�D�QXWVKHOO� ]XOHW]W JHSU�IW DP �����������
%13 3DULEDV 5HDO (VWDWH �����H�� (51(87 67$5.(6 (5*(%1,6 =85 -$+5(6�
+b/)7(� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�UHDOHVWDWH�EQSSDULEDV�GH�PDUNWEHULFKWH�OR�
JLVWLNPDUNW�OHLS]LJ�DW�D�JODQFH� ]XOHW]W JHSU�IW DP �����������
%13 3DULEDV 5HDO (VWDWH �����I�� +g&+67(5 806$7= '(5 /(7=7(1 -$+5(� 2QOLQH
YHUI�JEDU XQWHU KWWSV���ZZZ�UHDOHVWDWH�EQSSDULEDV�GH�PDUNWEHULFKWH�ORJLVWLNPDUNW�PXHQ�
FKHQ�DW�D�JODQFH� ]XOHW]W JHSU�IW DP �����������
%13 3DULEDV 5HDO (VWDWH �����J�� /RJLVWLNPDUNW 'HXWVFKODQG� 2QOLQH YHUI�JEDU XQWHU
KWWSV���ZZZ�UHDOHVWDWH�EQSSDULEDV�GH�PDUNWEHULFKWH�ORJLVWLNPDUNW�GHXWVFKODQG�DW�D�JODQFH�
]XOHW]W DNWXDOLVLHUW DP 4� ����� ]XOHW]W JHSU�IW DP �����������
%13 3DULEDV 5HDO (VWDWH �����K�� 6(+5 *87(6 +$/%-$+5(6(5*(%1,6� 2QOLQH YHU�
I�JEDU XQWHU KWWSV���ZZZ�UHDOHVWDWH�EQSSDULEDV�GH�PDUNWEHULFKWH�ORJLVWLNPDUNW�NRHOQ�DW�D�
JODQFH� ]XOHW]W JHSU�IW DP �����������
%13 3DULEDV 5HDO (VWDWH �����L�� 806$7= h%(5 '(0 /$1*-b+5,*(1 6&+1,77� 2Q�
OLQH YHUI�JEDU XQWHU KWWSV���ZZZ�UHDOHVWDWH�EQSSDULEDV�GH�PDUNWEHULFKWH�ORJLVWLN�
PDUNW�VWXWWJDUW�DW�D�JODQFH� ]XOHW]W JHSU�IW DP �����������
%XQGHVUHJLHUXQJ ������� &RURQD�6FKXW] DP $UEHLWVSODW]� 'DV VLQG GLH DNWXHOOHQ 5HJHOQ�
2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�EXQGHVUHJLHUXQJ�GH�EUHJ�GH�WKHPHQ�EXHURNUDWLHDE�
EDX�LQIHNWLRQVVFKXW]�DUEHLWVSODW]��������� ]XOHW]W DNWXDOLVLHUW DP ����������� ]XOHW]W JH�
SU�IW DP �����������
&DUVWHQ +HU] ������� Ä'HU %�URPDUNW KDW +XVWHQ³ ± 6R YHUlQGHUW GDV +RPHRIILFH GHQ ,P�
PRELOLHQPDUNW� 'LH &RURQDNULVH EHODVWHW GLH 3UHLVH I�U %�URLPPRELOLHQ ± I�U ZLH ODQJH� LVW
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GHU]HLW QRFK XQNODU� %UDQFKHQLQWHUQ YHUWUHWHQ ([SHUWHQ YHUVFKLHGHQH 3RVLWLRQHQ� +J� Y�
+DQGHOVEODWW *PE+� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�KDQGHOVEODWW�FRP�ILQDQ]HQ�LPPR�
ELOLHQ�LPPRELOLHQ�GHU�EXHURPDUNW�KDW�KXVWHQ�VR�YHUDHQGHUW�GDV�KRPHRIILFH�GHQ�LPPRELOL�
HQPDUNW����������KWPO� ]XOHW]W DNWXDOLVLHUW DP ����������� ]XOHW]W JHSU�IW DP
�����������
&ROOLHUV ,QWHUQDWLRQDO ������� (LQ]HOKDQGHO ,QYHVWPHQW� 0DUNWEHULFKW ���������� 2QOLQH
YHUI�JEDU XQWHU KWWSV���ZZZ�FROOLHUV�GH�ZS�FRQWHQW�XSORDGV���������&ROOLHUVB5HVH�
DUFKB0DUNWEHULFKWB(LQ]HOKDQGHO�SGI� ]XOHW]W JHSU�IW DP �����������
'= +<3 $* ������� ,PPRELOLHQPDUNW 'HXWVFKODQG ���� _ ����� %�UR� XQG :RKQXQJV�
PlUNWH ]HLJHQ VLFK UREXVW� +HUDXVIRUGHUXQJHQ I�U GHQ (LQ]HOKDQGHO QHKPHQ ]X� +J� Y�
'= +<3 $*� 2QOLQH YHUI�JEDU XQWHU KWWSV���G]K\S�GH�ILOHDGPLQ�XVHUBXSORDG�'RNX�
PHQWH�8HEHUBXQV�0DUNWEHULFKWH�'=B+<3B,PPRELOLHQPDUNWB'HXWVFK�
ODQGB����B�����SGI� ]XOHW]W DNWXDOLVLHUW DP �������� ]XOHW]W JHSU�IW DP �����������
(YD 6WHZDUW ������� ,17(51$7,21$/ 75$9(/ 	 7285,60 5(3257 ����� 7KH URDG
EDFN WR QRUPDOLW\� +J� Y� <RX*RY� ]XOHW]W JHSU�IW DP �����������
)ORULDQ .ROI ������� 1LHGULJH 0DUJHQ� KRKHU :HWWEHZHUEVGUXFN� +lQGOHU LQ GHU 2QOLQH�
IDOOH� +J� Y� +DQGHOVEODWW *PE+� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�KDQGHOVEODWW�FRP�XQ�
WHUQHKPHQ�KDQGHO�NRQVXPJXHWHU�HLQ]HOKDQGHO�QLHGULJH�PDUJHQ�KRKHU�ZHWWEHZHUEVGUXFN�
KDHQGOHU�LQ�GHU�RQOLQHIDOOH����������KWPO"WLFNHW 67���������F�0-VQ/R27K�R�]7�K.��
FDV���H[DPSOH�RUJ� ]XOHW]W DNWXDOLVLHUW DP ����������� ]XOHW]W JHSU�IW DP �����������
+HQQLQJ (EHUKDUGW ������� 'HU %RRP KlOW DQ� (�&RPPHUFH ZlFKVW XP ��� 0LOOLDUGHQ
(XUR� +J� Y� $EVDW]ZLUWVFKDIW� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�DEVDW]ZLUWVFKDIW�GH�GHU�
FRURQD�ERRP�KDHOW�DQ�H�FRPPHUFH�ZDHFKVW�XP����PUG�HXUR��������� ]XOHW]W DNWXDOLVLHUW
DP ����������� ]XOHW]W JHSU�IW DP �����������
LGHDOR ������� :DV PHLQHQ 6LH� ZLH KDW VLFK &RURQD DXI ,KU 2QOLQH�%HVWHOOYHUKDOWHQ DXV�
JHZLUNW" LGHDOR� JHIXQGHQ DXI 6WDWLVWD� 2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWDWLVWD�FRP�VWD�
WLVWLN�GDWHQ�VWXGLH���������XPIUDJH�RQOLQH�EHVWHOOYHUKDOWHQ�VHLW�GHU�FRURQD�SDQGHPLH��
]XOHW]W JHSU�IW DP �����������
-DQ *XOGQHU ������� 'HVNVKDULQJ� Ä0RGHUQHU XQG ELOOLJHU� GD NDQQ PDQ QLFKW QHLQ VDJHQ³�
����� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�ZLZR�GH�HUIROJ�KRPHRIILFH�GHVNVKDULQJ�PRGHU�
QHU�XQG�ELOOLJHU�GD�NDQQ�PDQ�QLFKW�QHLQ�VDJHQ����������KWPO� ]XOHW]W JHSU�IW DP
�����������
.DWMD -RKR ������� :DV GLH :LUWVFKDIW I�UFKWHW ± ZDV VLH IRUGHUW� +J� Y� :LUWVFKDIWVZRFKH�
2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�ZLZR�GH�SROLWLN�GHXWVFKODQG�KDUWHU�ORFNGRZQ�ZDV�GLH�
ZLUWVFKDIW�IXHUFKWHW�ZDV�VLH�IRUGHUW����������KWPO� ]XOHW]W DNWXDOLVLHUW DP ����������� ]X�
OHW]W JHSU�IW DP �����������
.30* $* ������� 2QOLQH�6KRSSLQJ� (LQNDXIVYHUKDOWHQ ± ZHU NDXIW ZDV� ZDQQ� ZLH� 2Q�
OLQH YHUI�JEDU XQWHU KWWSV���KXE�NSPJ�GH�KXEIV�/DQGLQJ3DJHV�3')�.30*���6WXGLHB2Q�
OLQH���6KRSSLQJB%)BVHF�SGI"XWPBFDPSDLJQ 5(7$,/�������6WXGLH�������2QOLQH�
6KRSSLQJ�6WX�
GLH��$���:HU���NDXIW���ZDV��&���ZDQQ��&���ZLH��)	XWPBPH�
GLXP HPDLO	BKVPL ���������	BKVHQF S�$1TW]���XRZ�����X�D0*NBHQ��/N2K6,�
9H6�H��9PK94]F�N+*I=LD.*PVX�P2�I:V\;F93K5PMM�GX0�XF0&1[=(��;V���
$	XWPBFRQWHQW ���������	XWPBVRXUFH KVBDXWRPDWLRQ� ]XOHW]W DNWXDOLVLHUW DP $SULO
����� ]XOHW]W JHSU�IW DP �����������
0DUNXV 'RKP� $QGUp *UR�H�-lJHU� 'U� .ODXV 5�IIOHU� -|UJ 6WDII �+J�� ������� ([SHGLWLRQ�
:HUWH� $UEHLW� )�KUXQJ ��� , %DQG � ± ����� 7h9 0HGLD *PE+� .|OQ ���� 2QOLQH YHUI�JEDU
XQWHU KWWSV���IOH[LEOH�DUEHLW�GH�ZS�FRQWHQW�XSORDGV���������.RPSHQGLXPB,,B����BRQ�
OLQHB9HUVLRQ�SGI�
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0DUWLQ *UHLYH ������� .HLQ (QGH GHU *OREDOLVLHUXQJ� 'HXWVFKH :LUWVFKDIW VHW]W ZHLWHU DXI
ZHOWZHLWH /LHIHUNHWWHQ� +J� Y� +DQGHOVEODWW *PE+� 2QOLQH YHUI�JEDU XQWHU
KWWSV���ZZZ�KDQGHOVEODWW�FRP�SROLWLN�LQWHUQDWLRQDO�LIR�XPIUDJH�NHLQ�HQGH�GHU�JOREDOLVLH�
UXQJ�GHXWVFKH�ZLUWVFKDIW�VHW]W�ZHLWHU�DXI�ZHOWZHLWH�OLHIHUNHWWHQ����������KWPO"WLFNHW 67�
��������R�%<LK-�2PJ5[=\D�93�FDV���H[DPSOH�RUJ� ]XOHW]W DNWXDOLVLHUW DP
����������� ]XOHW]W JHSU�IW DP �����������
0DWKLDV %UDQGW ������� 'HU GHXWVFKH &RURQD�6FKXW]VFKLUP LP 9HUJOHLFK� +J� Y� 6WDWLVWD
*PE+� 2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWDWLVWD�FRP�LQIRJUDILN�������DQWHLO�GHU�FRURQD�
ILQDQ]KLOIHQ�LQ�DXVJHZDHKOWHQ�VWDDWHQ�DP�ELS������� ]XOHW]W DNWXDOLVLHUW DP �����������
]XOHW]W JHSU�IW DP �����������
1LFRODV 0D\HU� 6YHQ 6FKDOWHJJHU ������� +RWHOEHVLW]HU XQG �EHWUHLEHU JHKHQ ]XVDPPHQ
QHXH :HJH� ,Q� 1HXH =�UFKHU =HLWXQJ� ���������� ��������� 2QOLQH YHUI�JEDU XQWHU
KWWSV���ZZZ�SZF�FK�GH�SXEOLFDWLRQV��������������1==�+RWHOEHVLW]HU�XQG�EHWUHLEHU�JH�
KHQ�]XVDPPHQ�QHXH�:HJH�SGI� ]XOHW]W JHSU�IW DP �����������
5HXWHUV ������� 9LHOH +DXVKDOWH NDXIWHQ ZHJHQ 0HKUZHUWVWHXHUVHQNXQJ PHKU� +J� Y�
5HXWHUV� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�GHXWVFKODQG�PHKUZHUW�
VWHXHU�LG'(.%1�%��51� ]XOHW]W DNWXDOLVLHUW DP ����������� ]XOHW]W JHSU�IW DP
�����������
5REHUW .RFK ,QVWLWXW �����D�� (SLGHPLRORJLVFKHU 6WHFNEULHI ]X 6$56�&R9�� XQG &29,'�
��� 5REHUW .RFK ,QVWLWXW� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�UNL�GH�'(�&RQWHQW�,Q�
I$=�1�1HXDUWLJHVB&RURQDYLUXV�6WHFNEULHI�KWPO� ]XOHW]W DNWXDOLVLHUW DP ����������� ]XOHW]W
JHSU�IW DP �����������
5REHUW .RFK ,QVWLWXW �����E�� .|QQHQ 3HUVRQHQ� GLH YROOVWlQGLJ JHLPSIW VLQG� GDV 9LUXV
ZHLWHUKLQ �EHUWUDJHQ" 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�UNL�GH�6KDUHG'RFV�)$4�&2�
9,'�,PSIHQ�)$4B7UDQVPLVVLRQ�KWPO� ]XOHW]W DNWXDOLVLHUW DP ����������� ]XOHW]W JHSU�IW
DP �����������
5REHUW 5DXFK� 6DUD ;KDIHUL� 5LWD 0DULH 5RODQG� 'DYLG 5RXYHQ 0|FNHU� -HQQ\ =LHPOLFK�
/XNDV 0D\HU ������� +RPH EOHLEW 2IILFH� 1HXDXIODJH GHU 3Z&�6WXGLH ]XP RUWVXQDEKlQJL�
JHQ $UEHLWHQ XQG ]XU :LUWVFKDIWOLFKNHLW EHL )OlFKHQDQSDVVXQJHQ� +J� Y� 3ULFHZDWHUKRXVH�
&RRSHUV� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�SZF�GH�GH�UHDO�HVWDWH�UHDO�HVWDWH�LQVWL�
WXWH�SZF�KRPH�EOHLEW�RIILFH�SGI� ]XOHW]W DNWXDOLVLHUW DP 1RYHPEHU ����� ]XOHW]W JHSU�IW DP
�����������
6|UHQ ,P|KO� $QJHOLND ,YDQRY ������� %XQGHVUHJLHUXQJ EHVWHOOW �� 0LOOLRQHQ 'RVHQ 2PLN�
URQ�,PSIVWRII EHL %LRQWHFK� 'LH =XVDPPHQIDVVXQJ GHU DNWXHOOHQ /DJH VHLW $XVEUXFK YRQ
&RYLG��� LP -DQXDU ����� +J� Y� +DQGHOVEODWW *PE+� 2QOLQH YHUI�JEDU XQWHU
KWWSV���ZZZ�KDQGHOVEODWW�FRP�SROLWLN�FRURQD�FKURQLN�EXQGHVUHJLHUXQJ�EHVWHOOW����PLOOLR�
QHQ�GRVHQ�RPLNURQ�LPSIVWRII�EHL�ELRQWHFK����������KWPO"WLFNHW 67���������
�U�[*�J;4/J<[8$6IE8]�FDV���H[DPSOH�RUJ� ]XOHW]W DNWXDOLVLHUW DP ����������� ]XOHW]W
JHSU�IW DP �����������
6WDWLVWD *PE+ ������� %HOLHEWHVWH 5HLVH]LHOH DOOHU 1DWLRQHQ QDFK $Q]DKO GHU LQWHUQDWLRQD�
OHQ %HVXFKHU LP -DKU ����� 2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GD�
WHQ�VWXGLH��������XPIUDJH�EHOLHEWHVWH�UHLVH]LHOH�DOOHU�QDWLRQHQ�QDFK�EHVXFKHU�� ]XOHW]W
DNWXDOLVLHUW DP 0lU] ����� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����D�� +RPHRIILFH XQG PRELOHV $UEHLWHQ� 2QOLQH YHUI�JEDU XQWHU
KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�VWXGLH�LG�������GRNXPHQW�KRPHRIILFH�XQG�PRELOHV�DUEHL�
WHQ�� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����E�� :LH ZLUNW VLFK GLH &RURQD�.ULVH DXI GHQ (�&RPPHUFH DXV" 2Q�
OLQH YHUI�JEDU XQWHU KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GDWHQ�VWXGLH���������XPIUDJH�DXVZLU�
NXQJHQ�GHU�FRURQD�NULVH�DXI�GHQ�RQOLQH�KDQGHO�� ]XOHW]W DNWXDOLVLHUW DP �������� ]XOHW]W
JHSU�IW DP �����������



�� /LWHUDWXU

6WDWLVWD *PE+ �����F�� :ROOHQ 6LH QDFK GHU &RURQD�.ULVH VR RIW YRQ ]X +DXVH DXV DUEHL�
WHQ� ZLH ZlKUHQG GHU .ULVH" 2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GD�
WHQ�VWXGLH���������XPIUDJH�XPIUDJH�]XP�KRPHRIILFH�QDFK�GHU�FRURQD�NULVH�� ]XOHW]W DN�
WXDOLVLHUW DP 2NWREHU ����� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����D�� $QWHLO GHU LP +RPHRIILFH DUEHLWHQGHQ %HVFKlIWLJWHQ LQ 'HXWVFK�
ODQG YRU XQG ZlKUHQG GHU &RURQD�3DQGHPLH ���� XQG ����� 2QOLQH YHUI�JEDU XQWHU
KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GDWHQ�VWXGLH���������XPIUDJH�EHIUDJXQJ�]XU�KRPHRIILFH�
QXW]XQJ�LQ�GHU�FRURQD�SDQGHPLH�� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����E�� $Q]DKO GHU EHI|UGHUWHQ 3DNHWH GXUFK GLH 'HXWVFKH 3RVW LQ
'HXWVFKODQG YRQ ���� ELV ����� +J� Y� 'HXWVFKH 3RVW� 2QOLQH YHUI�JEDU XQWHU
KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GDWHQ�VWXGLH��������XPIUDJH�DQ]DKO�GHU�EHIRHUGHUWHQ�SD�
NHWH�GXUFK�GLH�GHXWVFKH�SRVW�� ]XOHW]W DNWXDOLVLHUW DP �������� ]XOHW]W JHSU�IW DP
�����������
6WDWLVWD *PE+ �����F�� $Q]DKO ,QIHNWLRQHQ PLW GHP &RURQDYLUXV �&29,'����� +RVSLWDOL�
VLHUXQJHQ XQG 7RGHVIlOOH LQ 'HXWVFKODQG QDFK 0HOGHZRFKH� 2QOLQH YHUI�JEDU XQWHU
KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GDWHQ�VWXGLH���������XPIUDJH�FRURQDLQIHNWLRQHQ�XQG�KRV�
SLWDOLVLHUWH�IDHOOH�LQ�GHXWVFKODQG�QDFK�PHOGHZRFKH��SURIHVVLRQDO� ]XOHW]W JHSU�IW DP
�����������
6WDWLVWD *PE+ �����G�� %UXWWRLQODQGVSURGXNW �%,3� LQ 'HXWVFKODQG YRQ ���� ELV �����
2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GDWHQ�VWXGLH������XPIUDJH�HQWZLFN�
OXQJ�GHV�EUXWWRLQODQGVSURGXNWV�VHLW�GHP�MDKU�������SURIHVVLRQDO� ]XOHW]W JHSU�IW DP
�����������
6WDWLVWD *PE+ �����H�� &RURQD�.ULVH� :HUGHQ GLH *HVFKlIWH LQ GHU ,QQHQVWDGW ,KUHU 0HL�
QXQJ QDFK GLH .ULVH �EHUOHEHQ" 2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GD�
WHQ�VWXGLH���������XPIUDJH�FRURQD�NULVH�XPIUDJH�]XP�XHEHUOHEHQ�YRQ�JHVFKDHIWHQ�� ]X�
OHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����I�� (QWZLFNOXQJ GHV 7UDQVDNWLRQVYROXPHQV LP GHXWVFKHQ +RWHOLQYHVW�
PHQWPDUNW YRQ ���� ELV ����� 2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GD�
WHQ�VWXGLH��������XPIUDJH�WUDQVDNWLRQVYROXPHQ�GHXWVFKHU�KRWHOLPPRELOHQ�� ]XOHW]W JH�
SU�IW DP �����������
6WDWLVWD *PE+ �����J�� *lVWH�EHUQDFKWXQJHQ LQ GHXWVFKHQ %HKHUEHUJXQJVEHWULHEHQ YRQ
���� ELV ����� 2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GDWHQ�VWX�
GLH�������XPIUDJH�JDHVWHXHEHUQDFKWXQJHQ�LQ�GHXWVFKODQG�VHLW������� ]XOHW]W DNWXDOLVLHUW
DP )HEUXDU ����� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����K�� *URVV GRPHVWLF SURGXFW DW FXUUHQW PDUNHW SULFHV RI VHOHFWHG (X�
URSHDQ FRXQWULHV LQ ����� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�VWDWLVWD�FRP�VWDWLV�
WLFV��������JGS�RI�HXURSHDQ�FRXQWULHV�� ]XOHW]W DNWXDOLVLHUW DP -XQL ����� ]XOHW]W JHSU�IW
DP �����������
6WDWLVWD *PE+ �����L�� .DSLWDOZHUWLQGH[ I�U (LQ]HOKDQGHOVLPPRELOLHQ LQ 'HXWVFKODQG LQ
GHQ -DKUHQ YRQ ���� ELV ����� 2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GD�
WHQ�VWXGLH��������XPIUDJH�NDSLWDOZHUWLQGH[�IXHU�HLQ]HOKDQGHOVLPPRELOLHQ�LQ�GHXWVFK�
ODQG�� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����M�� 0DUNWDQWHLO GHU *HVFKlIWVUHLVHQ DQ DOOHQ HXURSlLVFKHQ 5HLVHQ
QDFK 'HXWVFKODQG YRQ ���� ELV ����� 2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWDWLVWD�FRP�VWDWLV�
WLN�GDWHQ�VWXGLH��������XPIUDJH�PDUNWDQWHLO�GHU�JHVFKDHIWVUHLVHQ�DQ�DOOHQ�HXUR�
SDHLVFKHQ�UHLVHQ�QDFK�GHXWVFKODQG�VHLW������� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����N�� 0LHWLQGH[ I�U (LQ]HOKDQGHOVLPPRELOLHQ LQ 'HXWVFKODQG YRQ ����
ELV ����� 2QOLQH YHUI�JEDU XQWHU
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KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GDWHQ�VWXGLH��������XPIUDJH�PLHWLQGH[�IXHU�HLQ]HOKDQGHO�
VLPPRELOLHQ�LQ�GHXWVFKODQG�� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����O�� 6SLW]HQUHQGLWH DP ,QYHVWLWLRQVPDUNW I�U /RJLVWLNLPPRELOLHQ LQ DXV�
JHZlKOWHQ GHXWVFKHQ 6WlGWHQ LQ GHQ -DKUHQ YRQ ���� ELV ����� 2QOLQH YHUI�JEDU XQWHU
KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GDWHQ�VWXGLH��������XPIUDJH�VSLW]HQUHQGLWH�IXHU�OR�
JLVWLNLPPRELOLHQ�LQ�GHXWVFKODQG�QDFK�VWDHGWHQ�� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����P�� 7UDQVDNWLRQVYROXPHQ DP ,QYHVWPHQWPDUNW I�U /RJLVWLNLPPRELOLHQ
LQ 'HXWVFKODQG YRQ ���� ELV ����� 'HXWVFKODQG� 2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWD�
WLVWD�FRP�VWDWLVWLN�GDWHQ�VWXGLH��������XPIUDJH�WUDQVDNWLRQVYROXPHQ�DXI�GHP�LQYHVWPHQW�
PDUNW�IXHU�ORJLVWLNLPPRELOLHQ�� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �+J�� �����Q�� 7UHQGV LP (LQNDXIVYHUKDOWHQ LQ gVWHUUHLFK� 6WDWLVWD�'RVVLHU
]X 7UHQGV LP (LQNDXIVYHUKDOWHQ LQ gVWHUUHLFK� 2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWD�
WLVWD�FRP�VWDWLVWLN�VWXGLH�LG�������GRNXPHQW�WUHQGV�LP�HLQNDXIVYHUKDOWHQ�LQ�RHVWHUUHLFK��
]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����R�� 9HUlQGHUXQJ GHU %HVXFKHUIUHTXHQ] LP (LQ]HOKDQGHO LQ 'HXWVFK�
ODQG YRQ .: ������� ELV .: �������� +J� Y� &URVVFDQ� 2QOLQH YHUI�JEDU XQWHU
KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GDWHQ�VWXGLH��������XPIUDJH�EHVXFKHUIUHTXHQ]�LP�HLQ]HO�
KDQGHO�LQ�GHXWVFKODQG�JJXH�GHP�YRUMDKU�� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����S�� :LH VFKlW]HQ 6LH GLH .DXISUHLVHQWZLFNOXQJ I�U +RWHO�,PPRELOLHQ
LQ gVWHUUHLFK LP -DKU ���� LQ $EKlQJLJNHLW YRQ GHU /DJH HLQ" 2QOLQH YHUI�JEDU XQWHU
KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GDWHQ�VWXGLH��������XPIUDJH�XPIUDJH�]XU�NDXISUHLVHQW�
ZLFNOXQJ�IXHU�KRWHO�LPPRELOLHQ�LQ�RHVWHUUHLFK�� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD *PE+ �����T�� :LH ZDKUVFKHLQOLFK LVW HV� GDVV 6LH DXFK ZHLWHUKLQ YHUPHKUW RQ�
OLQH HLQNDXIHQ" +J� Y� %LWNRP� 2QOLQH YHUI�JEDU XQWHU KWWSV���GH�VWDWLVWD�FRP�VWDWLVWLN�GD�
WHQ�VWXGLH���������XPIUDJH�PRHJOLFKH�YHUDHQGHUXQJHQ�LP�RQOLQH�HLQNDXIVYHUKDOWHQ�
QDFK�GHU�FRURQD�NULVH�� ]XOHW]W DNWXDOLVLHUW DP �������� ]XOHW]W JHSU�IW DP �����������
6WDWLVWD 5HVHDUFK 'HSDUWPHQW ������� 6WDWLVWLNHQ ]X *HZHUEHLPPRELOLHQ� 2QOLQH YHUI�J�
EDU XQWHU KWWSV���GH�VWDWLVWD�FRP�WKHPHQ������JHZHUEHLPPRELOLHQ�� ]XOHW]W DNWXDOLVLHUW DP
����� ]XOHW]W JHSU�IW DP �����������
6WDWLVWLVFKHV %XQGHVDPW �'HVWDWLV� �R� -��� 9RONVZLUWVFKDIWOLFKH *HVDPWUHFKQXQJHQ� %UXW�
WRLQODQGVSURGXNW �%,3�� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�GHVWDWLV�GH�'(�7KHPHQ�:LUW�
VFKDIW�9RONVZLUWVFKDIWOLFKH�*HVDPWUHFKQXQJHQ�,QODQGVSURGXNW�0HWKRGHQ�ELS�KWPO� ]XOHW]W
JHSU�IW DP �����������
6WDWLVWLVFKHV %XQGHVDPW �'HVWDWLV� �����D�� 'LH )ROJHQ GHU &RURQD�3DQGHPLH LQ �� =DK�
OHQ� 3UHVVHPLWWHLOXQJ 1U� 1 ��� YRP ��� 0lU] ����� 2QOLQH YHUI�JEDU XQWHU
KWWSV���ZZZ�GHVWDWLV�GH�'(�3UHVVH�3UHVVHPLWWHLOXQJHQ���������3'��B1���BS����KWPO�
]XOHW]W JHSU�IW DP �����������
6WDWLVWLVFKHV %XQGHVDPW �'HVWDWLV� �����E�� .RQVXPDXVJDEHQ GHU SULYDWHQ +DXVKDOWH
���� GHXWOLFK ]XU�FNJHJDQJHQ� 6WlUNVWHU 5�FNJDQJ GHU .RQVXPDXVJDEHQ GHU SULYDWHQ
+DXVKDOWH VHLW ����� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�GHVWDWLV�GH�'(�3UHVVH�3UHVVH�
PLWWHLOXQJHQ���������3'��B���B����KWPO�MVHVVLR�
QLG (���'���&%�%����$�%��%�$�&��$�)��OLYH���� ]XOHW]W JHSU�IW DP �����������
6WDWLVWLVFKHV %XQGHVDPW �'HVWDWLV� �����F�� 5HDOO|KQH LP -DKU ���� XP ��� � JHJHQ�EHU
���� JHVXQNHQ� 1RPLQDOO|KQH ��� � XQWHU GHP 9RUMDKUHVZHUW� 3UHVVHPLWWHLOXQJ 1U� ���
YRP ��� 0lU] ����� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�GHVWDWLV�GH�'(�3UHVVH�3UHVVHPLW�
WHLOXQJHQ���������3'��B���B����KWPO� ]XOHW]W JHSU�IW DP �����������
6WDWLVWLVFKHV %XQGHVDPW �'HVWDWLV� �����G�� 9RONVZLUWVFKDIWOLFKH *HVDPWUHFKQXQJHQ� 'H�
IL]LWTXRWHQ GHU (8�0LWJOLHGVWDDWHQ� )LQDQ�]LHUXQJV�GHIL]LW ���� ��EHU�VFKXVV ��� LQ � GHV
%UXWWR�LQODQGV�SURGXNWHV� 2QOLQH YHUI�JEDU XQWHU
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KWWSV���ZZZ�GHVWDWLV�GH�'(�7KHPHQ�:LUWVFKDIW�9RONVZLUWVFKDIWOLFKH�*HVDPWUHFKQXQJHQ�
,QODQGVSURGXNW�7DEHOOHQ�HX�VWDELOLWDHWVSDNW�GHIL]LWTXRWH�HX�KWPO� ]XOHW]W DNWXDOLVLHUW DP
����������� ]XOHW]W JHSU�IW DP �����������
6WHSKDQ )HWVFK ������� 2QOLQH�6KRSSLQJ� .DXIYHUKDOWHQ XQG :DUHQN|UEH YHUlQGHUQ VLFK�
+J� Y� .30* $*� 2QOLQH YHUI�JEDU XQWHU KWWSV���KRPH�NSPJ�GH�GH�KRPH�WKH�
PHQ���������RQOLQH�VKRSSLQJ�VWXGLH�KWPO� ]XOHW]W JHSU�IW DP �����������
7DJHVVFKDX ������� &RURQD�$XVEUXFK EHL 7|QQLHV� ��� ,QIHNWLRQHQ LQ )OHLVFKIDEULN� 9L�
GHR� 2QOLQH YHUI�JEDU XQWHU KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y B1�4IT/P*4�� ]XOHW]W
JHSU�IW DP �����������
9LFWRULD 3DZOLN ������� 6WDWLVWLNHQ ]XP 7KHPD 0LOOHQQLDOV� 2QOLQH YHUI�JEDU XQWHU
KWWSV���GH�VWDWLVWD�FRP�WKHPHQ������PLOOHQQLDOV�� ]XOHW]W DNWXDOLVLHUW DP ����������� ]X�
OHW]W JHSU�IW DP �����������
:HOWJHVXQGKHLWVRUJDQLVDWLRQ �R� -��� 3DQGHPLH GHU &RURQDYLUXV�.UDQNKHLW �&29,'�����
:HOWJHVXQGKHLWVRUJDQLVDWLRQ � 5HJLRQDOE�UR I�U (XURSD� 2QOLQH YHUI�JEDU XQWHU
KWWSV���ZZZ�HXUR�ZKR�LQW�GH�KHDOWK�WRSLFV�KHDOWK�HPHUJHQFLHV�FRURQDYLUXV�FRYLG����QRYHO�
FRURQDYLUXV������QFRY� ]XOHW]W JHSU�IW DP �����������






