
(UQHXHUEDUH�(QHUJLH�	
(QHUJLHHIIL]LHQ]

75$,1,1*63$.(7
I�U�GLH�)LQDQ]LHUXQJ

)RUWJHVFKULWWHQHQNXUV�I�U�)LQDQ]H[SHUWHQ�]XU
IXQGLHUWHQ�%HZHUWXQJ�YRQ�3URMHNWHQ�LP�%HUHLFK

(UQHXHUEDUH�(QHUJLHQ�XQG�HQHUJLHHIIL]LHQWH
7HFKQRORJLHQ

$QJHVLFKWV� GHU� NRQMXQNWXUHOOHQ� /DJH� VWHKW� (XURSD� KHXWH� YRU
HLQHU�GRSSHOWHQ�+HUDXVIRUGHUXQJ��=XP�HLQHQ�JLOW�HV��GLH�HXUR�
SlLVFKHQ� %�UJHU� EHVVHU� DXI� GHQ� (LQWULWW� LQ� GHQ� $UEHLWVPDUNW
YRU]XEHUHLWHQ�XQG�DXI�GLHVH�:HLVH�GLH�=DKO�GHU�$UEHLWVORVHQ
]X�VHQNHQ��=XP�DQGHUHQ�EHQ|WLJW�GLH�:LUWVFKDIW�TXDOLIL]LHUWH
$UEHLWVNUlIWH�� XP� DQJHVLFKWV� HLQHV� LPPHU� VFKlUIHUHQ
ZHOWZHLWHQ�:HWWEHZHUEV�PLW�GHP�UDVFKHQ�ZLVVHQVFKDIWOLFKHQ
XQG� WHFKQRORJLVFKHQ� :DQGHO� 6FKULWW� KDOWHQ� ]X� N|QQHQ�� 9RU
GHP� +LQWHUJUXQG� GLHVHU� +HUDXVIRUGHUXQJHQ� GLHQW� GDV
3URJUDPP� /(21$5'2� '$� 9,1&,� GHU� (XURSlLVFKHQ
.RPPLVVLRQ� DOV� HLQ� ,QQRYDWLRQVODERU� LP� %HUHLFK� GHV
OHEHQVODQJHQ�/HUQHQV�

'DV�/HRQDUGR�GD
9LQFL�3URJUDPP

�����6lXOH�I�U
OHEHQVODQJHV�/HUQHQV

:HLWHUH� ,QIRUPDWLRQHQ� ]XP� /HRQDUGR� GD� 9LQFL� 3URJUDPP
GHU�(XURSlLVFKHQ�.RPPLVVLRQ�ILQGHQ�VLH�XQWHU
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'DV�$NWLRQVSURJUDPP�I|UGHUW�WUDQVQDWLRQDOH�3URMHNWH�LQ
=XVDPPHQDUEHLW�PLW�YHUVFKLHGHQHQ�$NWHXUHQ�GHU�%HUXIV�
ELOGXQJ��$XVELOGXQJVHLQULFKWXQJHQ��%HUXIVVFKXOHQ��+RFK�
VFKXOHQ��8QWHUQHKPHQ��+DQGHOVNDPPHUQ��XVZ����XP�0RELOLWlW
XQG�,QQRYDWLRQ�]X�I|UGHUQ�XQG�GLH�$XVELOGXQJVTXDOLWlW�]X
VWHLJHUQ��/(21$5'2�'$�9,1&,�VROO�GLH�0HQVFKHQ�EHL�GHU
9HUEHVVHUXQJ�LKUHU�IDFKOLFKHQ�4XDOLILNDWLRQ�OHEHQVODQJ
XQWHUVW�W]HQ�

�� ��



(UQHXHUEDUH�(QHUJLH�	
(QHUJLHHIIL]LHQ]�7UDLQLQJVSDNHW
I�U�GLH�)LQDQ]LHUXQJ
��+LOIVPLWWHO�I�U�)LQDQ]H[SHUWHQ

'LH� %URVFK�UH� ZXUGH� LQQHUKDOE� GHV� ),3�75((7
�3URMHNWHV
HUVWHOOW�XQG�YRQ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�LP�5DKPHQ�GHV
/HRQDUGR�GD�9LQFL�3URJUDPPV�JHI|UGHUW�

�),3�75((7���)LQDQFLDO�,QVWLWXWLRQV�3HUVRQQHO�7UDLQLQJ�LQ�WKH�&RQFHSWV�RI�5HQHZDEOH�(QHUJ\
DQG�(QHUJ\�(IILFLHQF\�7HFKQRORJLHV�IRU�WKH�(YDOXDWLRQ�RI�UHOHYDQW�3URMHFWV��9HUWUDJV�1U�
+8����%�)�33��������

��

'HU�ZHOWZHLWH�(QHUJLHYHUEUDXFK�ZlFKVW�NRQWLQXLHUOLFK�XQG�GLH
IRVVLOHQ�(QHUJLHTXHOOHQ�VLQG�EHJUHQ]W��'DKHU�OLHJW�GLH�JUR�H
+HUDXVIRUGHUXQJ�I�U�GLH�(QHUJLHZLUWVFKDIW�KHXWH�GDULQ��HLQHQ
QDKWORVHQ�hEHUJDQJ�]X�ELVKHU�ZHQLJ�JHQXW]WHQ�(QHUJLH�
UHVVRXUFHQ�]X�VFKDIIHQ��'HU]HLW�JLEW�HV�LQ�(XURSD�HLQH
9LHO]DKO�ILQDQ]��XQG�VWHXHUUHFKWOLFKHU�,QVWUXPHQWH�]XU
)|UGHUXQJ�YRQ�(UQHXHUEDUHQ�(QHUJLHQ�XQG�HQHUJLHHIIL]LHQWHQ
7HFKQRORJLHQ��+RKH�,QYHVWLWLRQHQ��ZLUWVFKDIWOLFKH�5LVLNHQ�XQG
IHKOHQGHV�WHFKQLVFKHV�.QRZ�KRZ�YHUKLQGHUQ�MHGRFK�QRFK
LPPHU�GHUHQ�EHVFKOHXQLJWH�:HLWHUHQWZLFNOXQJ�
:HJHQ�GHU�YHUKlOWQLVPl�LJ�KRKHQ�$QIDQJVLQYHVWLWLRQHQ�GHU
PHLVWHQ�7HFKQRORJLHQ�LP�%HUHLFK�(UQHXHUEDUH�(QHUJLHQ�XQG
(QHUJLHHIIL]LHQ]�VLQG�3URMHNWHQWZLFNOHU�KlXILJ�DXI�)UHPG�
NDSLWDO�DQJHZLHVHQ��'HQQRFK�NRPPHQ�YHUVFKLHGHQH�6WXGLHQ
]X�GHP�(UJHEQLV��GDVV�0LWDUEHLWHUQ�YRQ�.UHGLWLQVWLWXWHQ�RIW
GDV�Q|WLJH�WHFKQLVFKH�+LQWHUJUXQGZLVVHQ�IHKOW��XP�$QIUDJHQ
]XU�)LQDQ]LHUXQJ�UHDOLVLWLVFK�HLQVFKlW]HQ�]X�N|QQHQ��ZDV�GD]X
I�KUW��GDVV�VROFKH�$QIUDJHQ�HKHU�DEJHOHKQW�ZHUGHQ��'DV
YRUJHVWHOOWH�7UDLQLQJVSDNHW�GLHQW�DOV�+LOIVPLWWHO�I�U�)LQDQ]�
H[SHUWHQ��XP�GLHVHV�+LQWHUJUXQGZLVVHQ�DXV]XEDXHQ�XQG�GDV
WHFKQLVFKH�XQG�ZLUWVFKDIWOLFKH�3RWHQWLDO�LP�%HUHLFK
(UQHXHUEDUHU�(QHUJLHQ�XQG�HQHUJLHHIIL]LHQWHU�7HFKQRORJLHQ
EHZXVVW�]X�PDFKHQ�

6WUXNWXU�XQG�,QKDOW�GHV
7UDLQLQJVSDNHWHV

'DV�7UDLQLQJVSDNHW�I�U�(UQHXHUEDUH�(QHUJLH�XQG�(QHUJLH�
HIIL]LHQ]�LVW�VSH]LHOO�I�U�)LQDQ]GLHQVWOHLVWHU�HQWZLFNHOW�ZRUGHQ�
XP�WHFKQLVFKHV�*UXQGZLVVHQ�I�U�HLQH�IXQGLHUWH�%HZHUWXQJ�YRQ
3URMHNWHQ�LQ�GLHVHP�%HUHLFK�]X�YHUPLWWHOQ�
'DV�7UDLQLQJVSDNHW�HQWKlOW�HLQ�XPIDQJUHLFKHV�+DQGEXFK�VRZLH
PRGXODU�DXIJHEDXWH�3UlVHQWDWLRQHQ�XQG�.XUVXQWHUODJHQ�XQG
EHVWHKW�DXV�LQVJHVDPW�]Z|OI�.DSLWHOQ�LQ�JOHLFKHU�6WUXNWXU�

'DV�7UDLQLQJVSDNHW�EHLQKDOWHW�IROJHQGH�.DSLWHO�
.DSLWHO���� (LQOHLWXQJ�±�(UQHXHUEDUH�(QHUJLHQ�XQG

HQHUJLHHIIL]LHQWH�7HFKQRORJLHQ
.DSLWHO����� :LQGHQHUJLHSURMHNWH
.DSLWHO����� 3KRWRYROWDLNDQODJHQ
.DSLWHO����� .OHLQZDVVHUNUDIWZHUNH
.DSLWHO����� %LRPDVVH
.DSLWHO����� 6RODUWKHUPLVFKH�$QODJHQ
.DSLWHO����� *HRWKHUPLHSURMHNWH
.DSLWHO����� :lUPHSXPSHQ
.DSLWHO���� .UDIW�:lUPH�.RSSOXQJ
.DSLWHO����� (QHUJLHHIIL]LHQWH�8PU�VWXQJ�YRQ�*HElXGHQ
.DSLWHO����� (QHUJLHHIIL]LHQWH�0D�QDKPHQ�LQ�LQGXVWULHOOHQ

3UR]HVVHQ
.DSLWHO������ :LUWVFKDIWOLFKNHLWVDQDO\VH�YRQ�(QHUJLH�

SURMHNWHQ



.DSLWHO��
:LQGHQHUJLHSURMHNWH
:LQGHQHUJLH�LVW�HLQH�GHU�DXVVLFKWVUHLFKVWHQ�HUQHXHUEDUHQ
(QHUJLHWHFKQRORJLHQ��0RGHUQH�:LQGNUDIWDQODJHQ�VLQG�I�U
6WDQGRUWH�PLW�YHUVFKLHGHQVWHQ�:LQGJHVFKZLQGLJNHLWHQ�XQG
H[WUHPH�:HWWHUODJHQ�HUKlOWOLFK��6LH�]HLFKQHQ�VLFK�GXUFK�HLQH
KRKH�WHFKQLVFKH�9HUI�JEDUNHLW�DXV��7URW]�VLQNHQGHU�.RVWHQ�LVW
:LQGHQHUJLH�KlXILJ�QRFK�WHXUHU�DOV�NRQYHQWLRQHOOH�(QHUJLH�
ZHVKDOE�GLH�.RVWHQ�ZHLWHUKLQ�GLH�JU|�WH�+�UGH�I�U�GLH
:HLWHUHQWZLFNOXQJ�GDUVWHOOHQ��$Q�6WDQGRUWHQ�PLW�J�QVWLJHQ
:LQGYHUKlOWQLVVHQ�LVW�VLH�MHGRFK�RKQH�)|UGHUXQJ
NRQNXUUHQ]IlKLJ�

��

.DSLWHO��
(LQOHLWXQJ�±�(UQHXHUEDUH

(QHUJLHQ�XQG�HQHUJLH�
HIIL]LHQWH�7HFKQRORJLHQ

'DV�(LQOHLWXQJVNDSLWHO�YHUGHXWOLFKW�DQKDQG�GHU�JOREDOHQ
(QHUJLHVWUXNWXUHQ�XQG�LKUHU�|NRORJLVFKHQ�)ROJHQ�GHQ�%HGDUI�DQ
HUQHXHUEDUHQ�XQG�HIIL]LHQWHQ�(QHUJLHTXHOOHQ��)ROJHQGH�)UDJHQ
ZHUGHQ�GDEHL�EHDQWZRUWHW��:LH�KRFK�LVW�GHU�ZHOWZHLWH�(QHUJLH�
YHUEUDXFK��ZHOFKH�(QHUJLHTXHOOHQ�VLQG�YHUI�JEDU��ZHOFKH
WHFKQLVFKHQ�0|JOLFKNHLWHQ�JLEW�HV��ZLH�KlQJW�(QHUJLH�PLW
VR]LDOHQ��ZLUWVFKDIWOLFKHQ�XQG�ZHLWHUHQ�JOREDOHQ�3UREOHPHQ
]XVDPPHQ��ZLH�HQWZLFNHOW�VLFK�GHU�(QHUJLHPDUNW��ZHOFKH
0D�QDKPHQ�VLQG�I�U�HLQH�QDFKKDOWLJH�(QWZLFNOXQJ�QRWZHQGLJ�
ZHOFKH�9RU��XQG�1DFKWHLOH�KDEHQ�(UQHXHUEDUH�(QHUJLHQ�
ZHOFKH�)LQDQ]LHUXQJVK�UGHQ�VLQG�GHU]HLW�QRFK�]X��EHUZLQGHQ"

.DSLWHO��
.OHLQZDVVHU�

NUDIWZHUNH
=X�.OHLQZDVVHUNUDIWZHUNHQ�ZHUGHQ� �EOLFKHUZHLVH� $QODJHQ�PLW
HLQHU� LQVWDOOLHUWHQ� /HLVWXQJ� YRQ� ELV� ]X� ��� 0:� JH]lKOW�� 6LH
]lKOHQ�MH�QDFK�6WDQGRUW�]X�GHQ�ZLUWVFKDIWOLFKVWHQ�0|JOLFKNHLWHQ
]XU� 6WURPHU]HXJXQJ�� 'LH� 7HFKQRORJLH� LVW� ZLUWVFKDIWOLFK� XQG
WHFKQLVFK� DXVJHUHLIW�� GLH� $QODJHQ� KDEHQ� HLQH� ODQJH
/HEHQVGDXHU� XQG� JHULQJH� %HWULHEV�� XQG� :DUWXQJVNRVWHQ�
6REDOG�GLH� KRKHQ� ,QYHVWLWLRQHQ�GHU�.UDIWZHUNH� DEJHVFKULHEHQ
VLQG�� N|QQHQ� VHKU� QLHGULJH� 6WURPJHVWHKXQJVNRVWHQ� HUUHLFKW
ZHUGHQ�� GD� GLH� /DXI]HLWHQ� VROFKHU� $QODJHQ� QRUPDOHUZHLVH� ��
-DKUH� XQG�PHKU� EHWUDJHQ�� .OHLQZDVVHUNUDIWZHUNH� N|QQHQ� ]XU
*UXQGODVWYHUVRUJXQJ�HLQJHVHW]�ZHUGHQ��,KU�3RWHQ]LDO�LQ�(XURSD
LVW�ELVKHU�QRFK�QLFKW�YROO�DXVJHVFK|SIW�

.DSLWHO��
3KRWRYROWDLNDQODJHQ
,Q�3KRWRYROWDLNDQODJHQ�ZDQGHOQ�6RODU]HOOHQ�GDV�6RQQHQOLFKW
GLUHNW�LQ�HOHNWULVFKH�(QHUJLH�XP��'LH�$QODJHQ�VLQG�VRZRKO
XPZHOWIUHXQGOLFK�DOV�DXFK�VHKU�YHUOlVVOLFK��'HU�JHZRQQHQH
6WURP�ZLUG�HQWZHGHU�LQV�|IIHQWOLFKH�6WURPQHW]�HLQJHVSHLVW
RGHU�LQ�,QVHODQODJHQ�]XU�'HFNXQJ�GHV�(LJHQEHGDUIV�JHQXW]W��,Q
GHQ�OHW]WHQ�I�QI�-DKUHQ�ODJ�GDV�ZHOWZHLWH�:DFKVWXP�GHU
3KRWRYROWDLN�%UDQFKH�MlKUOLFK�EHL����ELV������'HU�MlKUOLFKH
8PVDW]�OLHJW�EHUHLWV�EHL��EHU�HLQHU�0LOOLDUGH�(XUR�



.DSLWHO��
6RODUWKHUPLVFKH
$QODJHQ
6RODUWKHUPLVFKH�$QODJHQ�ZDQGHOQ�6RODUVWUDKOXQJ�LQ�QXW]EDUH
:lUPH�RGHU�.lOWH�XP��'LH�$QZHQGXQJHQ�N|QQHQ�QDFK�*U|�H
GHV�LQVWDOOLHUWHQ�6\VWHPV�XQWHUVFKLHGHQ�ZHUGHQ��.OHLQH
6\VWHPH��6RQQHQNROOHNWRUHQ��ZHUGHQ�LQ�GDV�'DFK�RGHU�GLH
)DVVDGH�YRQ�(LQ]HOJHElXGHQ�LQWHJULHUW�XQG�GLHQHQ�]X�GHUHQ
:lUPHYHUVRUJXQJ��ZlKUHQG�JU|�HUH�(LQKHLWHQ�]X�:lUPH�
QHW]HQ�]XVDPPHQJHIDVVW�ZHUGHQ�XQG�I�U�0HKUIDPLOLHQKlXVHU
XQG�RGHU�)HUQZlUPHDQZHQGXQJHQ�]XU�9HUI�JXQJ�VWHKHQ��,Q
GHQ�OHW]WHQ�EHLGHQ�-DKU]HKQWHQ�NRQQWHQ�ZHVHQWOLFKH
)RUWVFKULWWH�LQ�GHU�:HLWHUHQWZLFNOXQJ�GLHVHU�7HFKQRORJLH�HU]LHOW
ZHUGHQ��'LHV�I�KUWH�]XU�6WHLJHUXQJ�GHU�(QHUJLHHIIL]LHQ]��]XU
5HGX]LHUXQJ�GHU�.RVWHQ�XQG�(UK|KXQJ�GHU�=XYHUOlVVLJNHLW�YRQ
.ROOHNWRUHQ��5HJHOHLQKHLWHQ�XQG�6SHLFKHUQ�

.DSLWHO��
%LRPDVVH�1XW]XQJ

(OHNWULVFKH� (QHUJLH� DXV� %LRPDVVH� NDQQ� GXUFK� WKHUPLVFKH
9HUZHUWXQJ� YRQ� (QHUJLHSIODQ]HQ�� ODQGZLUWVFKDIWOLFKHQ� XQG
LQGXVWULHOOHQ� %LRPDVVHDEIlOOHQ� RGHU� %LRJDV� LQ� .UDIW�:lUPH�
.RSSOXQJVDQODJHQ� RGHU� .UDIWZHUNHQ� HU]HXJW� ZHUGHQ�� 'HU
(LQVDW]� YRQ� %LRPDVVHDQODJHQ� KDW� SRVLWLYH� $XVZLUNXQJHQ� DXI
GLH�OlQGOLFKH�(QWZLFNOXQJ�GXUFK�6FKDIIXQJ�QHXHU�$UEHLWVSOlW]H
XQG�GXUFK�GLH�)|UGHUXQJ�UHJLRQDOHU�,QGXVWULHEHWULHEH�XQG�GHU
)RUVWZLUWVFKDIW��'LH�*HVDPWNRVWHQ�I�U�GLH�%LRPDVVHKHUVWHOOXQJ
KlQJHQ� YRQ� GHU� YHUZHQGHWHQ� 7HFKQRORJLH�� GHU� *U|�H�� GHQ
,QYHVWLWLRQHQ� GHU� $QODJH� VRZLH� GHQ� %HVFKDIIXQJVNRVWHQ� GHV
%LREUHQQVWRIIV�DE�

��

.DSLWHO��
:lUPHSXPSHQ

:lUPHSXPSHQ�N|QQHQ�:lUPHTXHOOHQ�ZLH�(UGUHLFK��/XIW�RGHU
:DVVHU�QXW]HQ��LQGHP�VLH�GDV�7HPSHUDWXUQLYHDX�GHU
HQWQRPPHQHQ�:lUPH�DQKHEHQ��'DGXUFK�NDQQ�:lUPH�JHJHQ
GLH�QDW�UOLFKHQ�5LFKWXQJ�YRQ�HLQHP�WLHIHUHQ�]X�HLQHP�K|KHUHQ
7HPSHUDWXUQLYHDX�IOLH�HQ��6R�OlVVW�VLFK�PLQGHUZHUWLJH
$EZlUPH�LQ�3UR]HVVHQ�PLW�K|KHUHP�7HPSHUDWXUQLYHDX
ZLHGHUYHUZHQGHQ��,Q�(XURSD�ZHUGHQ�:lUPHSXPSHQ�DOV
ZLFKWLJHV�0LWWHO�]XU�(QHUJLHHLQVSDUXQJ�XQG�5HGX]LHUXQJ�GHV
&2��$XVVWR�HV�JHVHKHQ��'LH�HKUJHL]LJVWHQ�/lQGHU�HUZDUWHQ
HLQ�MlKUOLFKHV�:DFKVWXP�GHV�:lUPHSXPSHQPDUNWHV�YRQ���
ELV�����LQ�GHQ�-DKUHQ������ELV������

.DSLWHO��
*HRWKHUPLHSURMHNWH
'D�JHRWKHUPLVFKH�(QHUJLH�NRQWLQXLHUOLFK�]XU�9HUI�JXQJ�VWHKW
N|QQHQ�*HRWKHUPLHNUDIWZHUNH����6WXQGHQ�SUR�7DJ�HOHNWULVFKH
(QHUJLH�XQG�GDPLW�*UXQGODVWVWURP�HU]HXJHQ��'LH�7HFKQRORJLH
]XU�1XW]XQJ�GHU�JHRWKHUPLVFKHQ�(QHUJLH�KDW�VLFK�EHZlKUW�
ZDV�DXFK�GHU�KRKH�1XW]XQJVJUDG�YRQ�����EHL
JHRWKHUPLVFKHQ�.UDIW�:lUPH�.RSSOXQJVDQODJHQ�EHZHLVW��'LH
6WURPJHVWHKXQJVNRVWHQ�VLQG�YRP�DQJHZDQGWHQ�9HUIDKUHQ�XQG
GHQ�ORNDOHQ�JHRORJLVFKHQ�%HGLQJXQJHQ�DEKlQJLJ��'LH�5LVLNHQ
GHU�3URMHNWHQWZLFNOXQJ�VLQG�UHODWLY�KRFK�XQG�]XU�3URJQRVH�GHV
3RWHQWLDOV�HLQHV�6WDQGRUWHV�VLQG�,QYHVWLWLRQHQ�I�U��3UREH�
ERKUXQJHQ�XQG�%RKUORFKXQWHUVXFKXQJHQ�Q|WLJ�



�� ��

.DSLWHO���
(QHUJLHHIIL]LHQWH

8PU�VWXQJ�YRQ�*HElXGHQ
(XURSDZHLW� ZHUGHQ� ���� GHV� JHVDPWHQ� (QHUJLHHLQVDW]HV� LQ
*HElXGHQ� I�U� +HL]XQJ��:DUPZDVVHUHU]HXJXQJ� XVZ�� JHQXW]W�� PHKU
DOV� LQ� MHGHP� DQGHUHQ� 6HNWRU�� 'LHV� OLHJW� DQ� HLQHP� UHODWLY� JHULQJHQ
%HZX�WVHLQ�I�U�(QHUJLHHIIL]LHQ]��'RFK�JLEW�HV�HLQ�JUR�HV�3RWHQWLDO�I�U
(QHUJLHHLQVSDUXQJHQ�� KlXILJ�PLW� ZHQLJ� $XIZDQG�� 0LW� YRUKDQGHQHP
.QRZ�KRZ�� QHXHQ� %DXVWRIIHQ� XQG� 7HFKQRORJLHQ� �]�%�
(QHUJLHVSDUODPSHQ��'lPPVWRIIH��HIIL]LHQWH�*HUlWH��2SWLPLHUXQJ�XQG
-XVWLHUXQJ� GHU� +HL]XQJV�� XQG� .OLPDDQODJHQ�� (QHUJLHPDQDJHPHQW�
ZXUGH� EHUHLWV� � EHZLHVHQ�� GDVV� GHXWOLFKH� (QHUJLHHLQVSDUXQJHQ
P|JOLFK�VLQG�

.DSLWHO��
.UDIW�:lUPH�

.RSSOXQJ
,Q�$QODJHQ�]XU�.UDIW�:lUPH�
.RSSOXQJ��.:.��ZLUG�QHEHQ�GHP
HU]HXJWHQ�6WURP�DXFK�GLH
DEJHJHEHQH�:lUPH�JHQXW]W��'DEHL
N|QQHQ�VHKU�XQWHUVFKLHGOLFKH
3UR]HVVH�XQG�(QHUJLHWUlJHU

.DSLWHO���
:LUWVFKDIWOLFKNHLWV�

DQDO\VH�YRQ�(QHUJLHSURMHNWHQ
'LH�%HXUWHLOXQJ��RE�HLQ�,QYHVWLWLRQVSURMHNW�YHUZLUNOLFKW�RGHU�DEJHOHKQW
ZLUG��KlQJW�DE�YRQ�GHU�%HUHLWVWHOOXQJ��$QDO\VH�XQG�%HZHUWXQJ�GHU�]XU
3URMHNWHQWZLFNOXQJ� XQG� �GXUFKI�KUXQJ� QRWZHQGLJHQ� ILQDQ]LHOOHQ
5HVVRXUFHQ�VRZLH�GHQ�HUIRUGHUOLFKHQ�3URGXNWLRQVVFKULWWHQ�XQG�GHU�]X
HUZDUWHQGHQ�5HQGLWH��,Q�GLHVHP�OHW]WHQ�.DSLWHO�ZHUGHQ�DOOH�ZLFKWLJHQ
.ULWHULHQ� ]XU� $EVFKlW]XQJ� GHU� ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJ� HLQHV
,QYHVWLWLRQVSURMHNWV�HUOlXWHUW� XQG�GHUHQ� MHZHLOLJH�9RU�� XQG�1DFKWHLOH
GDUJHVWHOOW�

.DSLWHO���
(QHUJLHHIIL]LHQ]�0D�QDKPHQ�LQ
LQGXVWULHOOHQ�3UR]HVVHQ
,QGXVWULHSUR]HVVH� ZHLVHQ� HLQ� JUR�HV� (LQVSDUSRWHQWLDO� DXI�� GD
0RWRUHQ�� 3XPSHQ�� /�IWHU�� 'UXFNOXIWNRPSUHVVRUHQ� XQG� HLQH
9LHO]DKO� ZHLWHUHU� HQHUJLHLQWHQVLYHU� *HUlWH� LQ� QDKH]X� DOOHQ
LQGXVWULHOOHQ� 3UR]HVVHQ� $QZHQGXQJ� ILQGHQ�� 'DV� WHFKQLVFKH
(LQVSDUSRWHQWLDO� I�U� 3ULPlUHQHUJLH� GXUFK� HQHUJLHHIIL]LHQWH
0D�QDKPHQ� LP� ,QGXVWULHEHUHLFK� ZLUG� LQ� DOOHQ� (8�/lQGHUQ
ODQJIULVWLJ� DXI� FD�� ���� GHV� MHW]LJHQ� 3ULPlUHQHUJLHYHUEUDXFKV
JHVFKlW]W�



,QQRWHUP�(QHUJHWLNDL�pV�.|UQ\H]HWYpGHOPL�)HMOHV]W
.IW����,QQRWHUP�(QHUJHWLFV�/WG�
ZZZ�LQQRWHUP�KX
9iURVOLJHWL�IDVRU��������������%XGDSHVW��+XQJDU\
0U��0LNOyV�)UiWHU��LQIR#LQQRWHUP�KX
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