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8QWHUQHKPHQVVWXGLH�$7266�6RIWZDUH�$*

6HLWH��*HUPDQ�%XVLQHVV�&RQFHSWV�± 'DV 5HVHDUFKKDXV�IXHU�1HEHQZHUWH

'DV�8QWHUQHKPHQ'LH� $7266� 6RIWZDUH� $*� LVW� LP� %HUHLFK� GHU� VRIWZDUHJHVW�W]WHQ� 2SWLPLHUXQJ� YRQ�*HVFKlIWVSUR]HVVHQ�LQ�EH]XJ�DXI�GHQ�HIIL]LHQWHQ�(LQVDW]�GHV�3HUVRQDOV�LQ�8QWHUQHKPHQ�WlWLJ���1DFK�GHU�2SWLPLHUXQJ�GHU�*HVFKlIWVSUR]HVVH�YRQ�8QWHUQHKPHQ�LP�%HUHLFK�GHV�:DUHQIOXVVHV��6&0�6XSSO\� &KDLQ� 0DQDJHPHQW�� XQG� LP� %HUHLFK� GHU� .XQGHQSUR]HVVH� �&50�&XVWRPHU�5HODWLRQVKLS� 0DQDJHPHQW�� LVW� QXQ� DXFK� LP� %HUHLFK� VRIWZDUHJHVW�W]WHU�*HVFKlIWVSUR]HVVRSWLPLHUXQJ� UXQG� XP� GLH� 5HVVRXUFH� 3HUVRQDO� HLQH� VWDUN� ]XQHKPHQGH�1DFKIUDJH�]X�HUZDUWHQ��0LW�GHP�.RQ]HSW�GHV�ÄVWDII�HIILFLHQF\�PDQDJHPHQW³�GHILQLHUW�$7266��HLQH�0DUNWQLVFKH��GHU�HLQH�EHGHXWHQGH�=XNXQIW�YRUKHUJHVDJW�ZLUG��'HQQ�JHUDGH�GLH�5HVVRXUFH�3HUVRQDO�QLPPW�EHL�]DKOUHLFKHQ�8QWHUQHKPHQ�DOV�EHGHXWHQGHU�3URGXNWLYLWlWVIDNWRU�HLQH� VHKU�ZLFKWLJH�6WHOOXQJ�HLQ�'HU�0DUNW1DFK� HLQHU� 6WXGLH� GHU�8QWHUQHKPHQVEHUDWXQJ� 3URXGIRRG�&RQVXOWLQJ� �1RY�� ������ EH]�JOLFK�GHU� ZHOWZHLWHQ� 3URGXNWLYLWlWVQLYHDXV� LQ� 8QWHUQHKPHQ�� I�KUHQ� YHUVFKLHGHQH� )DNWRUHQ� ]X�3URGXNWLYLWlWVPLQGHUXQJHQ��$OV�+DXSWJUXQG�ZXUGH�GDEHL�PDQJHOQGH�3ODQXQJ�XQG�6WHXHUXQJ�LGHQWLIL]LHUW��*HPl��GHU�$QDO\VH�VLQG�����GHU�$UEHLWV]HLW�XQSURGXNWLY XQG�VRPLW�VROOWHQ�VLFK�KLHU�QRFK�GHXWOLFKH�(IIL]LHQ]VWHLJHUXQJVSRWHQ]LDOH�I�U�8QWHUQHKPHQ�HUJHEHQ�
8UVDFKHQ�I�U�3URGXNWLYLWlWVPLQGHUXQJ�4XHOOH��3URGXFWLYLW\�6WXGLH��3URXGIRRW�&RQVXOWLQJ��1RY��������$��)��'��+��8.��86$��

0DQJHOQGH�3ODQXQJ�XQG�6WHXHUXQJ���

)HKOHQGH�4XDOLILNDWLRQ��
('9�3UREOHPH��

8Q]XUHLFKHQGH�)�KUXQJ���

.RPPXQLNDWLRQV�'HIL]LWH��

6FKOHFKWH�$UEHLWVPRUDO���

0LW� VHLQHQ� /|VXQJHQ� VHW]W� $7266� JHQDX� LQ� GLHVHP� %HUHLFK� DQ� XQG� ELHWHW� 3URGXNWH� ]XU�(IIL]LHQ]VWHLJHUXQJ�LP�%HUHLFK�GHU�3HUVRQDOUHVVRXUFHQ��'D�$7266��PLW�VHLQHQ�/|VXQJHQ�HLQH�0DUNWQLVFKH�EHVHW]W�KDW��VLQG�YHUOlVVOLFKH�6FKlW]XQJHQ�I�U�GLHVHQ�0DUNW�QLFKW�YHUI�JEDU��'LH�3URGXNWH� YRQ� $7266� VLQG� DQ� GHU� 6FKQLWWVWHOOH� YRQ� (53� 6\VWHPHQ� XQG�=HLWZLUWVFKDIWVV\VWHPHQ�DQJHVLHGHOW��



8QWHUQHKPHQVVWXGLH�$7266�6RIWZDUH�$*

6HLWH��*HUPDQ�%XVLQHVV�&RQFHSWV�± 'DV 5HVHDUFKKDXV�IXHU�1HEHQZHUWH

'LH�3URGXNWH'LH� LQWHUQHWIlKLJHQ� /|VXQJHQ� YRQ� $7266� LQWHJULHUHQ� DOOH� ZHVHQWOLFKHQ� YRP� )DNWRU� =HLW�EHHLQIOXVVWHQ� 3UR]HVVH� HLQHV� 8QWHUQHKPHQV� �EHU� HLQH� JHPHLQVDPH� 'DWHQEDQN�� $XI� GLHVHU�%DVLV� ZHUGHQ� QHXDUWLJH� (QWVFKHLGXQJVJUXQGODJHQ� ]XU� $QDO\VH�� 3ODQXQJ� XQG� 6WHXHUXQJ� YRQ�$UEHLWVDEOlXIHQ�JHOLHIHUW��,P�=HQWUXP�GHV�$7266�$QJHERWV�VWHKW�GLH�3URGXNWIDPLOLH�$7266�6WDII� (IILFLHQF\� 6XLWH �� 0LW� +LOIH� GHU� .HUQSURGXNWH� �KRUL]RQWDOH� 6WUXNWXU�� $7266� 7LPH�6ROXWLRQ��$7266�5HVRXUFH�$OORFDWLRQ��$7266�3URMHFW�	�3HUIRUPDQFH�0DQDJHPHQW��$7266�3URFHVV� ,PSURYHPHQW�� $7266� .QRZOHGJH� 0DQDJHPHQW� XQG� $7266� 'HFLVLRQ� 6XSSRUW�N|QQHQ�8QWHUQHKPHQ�GHQ�(LQVDW]�YRQ�3HUVRQDOUHVRXUFHQ�HIIL]LHQW��IOH[LEHO�XQG�NRVWHQEHZXVVW�RUJDQLVLHUHQ�XQG�]XJOHLFK�NODVVLVFKH�$XIJDEHQ�GHU�=HLWZLUWVFKDIW�ZLH�]�%��GHQ�=XWULWW�]X LKUHQ�$QODJHQ� VWHXHUQ�� GLH� $UEHLWV]HLWHQ� LKUHU� 0LWDUEHLWHU� HOHNWURQLVFK� HUIDVVHQ�� DXWRPDWLVFK�EHZHUWHQ�XQG�]HLWEH]RJHQH�YDULDEOH�9HUJ�WXQJVEHVWDQGWHLOH�EHUHFKQHQ�$OV�.XQGHQ]LHOJUXSSH�I�U�LKUH�/|VXQJHQ�VLHKW��$7266�8QWHUQHKPHQ�MHJOLFKHU�*U|�H��I�U�GLH�GHU )DNWRU� 3HUVRQDO� XQG� GHVVHQ� HIIL]LHQWH� 3ODQXQJ� XQG� 6WHXHUXQJ� HLQH�ZLFKWLJH� %HGHXWXQJ�KDW��'DI�U�ELHWHW�GLH�*HVHOOVFKDIW�YHUVFKLHGHQH�9HUVLRQHQ� LKUHU�6RIWZDUH� MH�QDFK�=LHOJUXSSH�DQ��=X�QHQQHQ�VLQG�KLHUEHL�GLH�$7266�6WDUWXS�(GLWLRQ��$6(��I�U�PLWWOHUH�8QWHUQHKPHQ��GDV�3URGXNW� 7LPH� &RQWURO� GHU� 7RFKWHUJHVHOOVFKDIW� $7266� &6'� 6RIWZDUH� *PE+�� &KDP�� I�U�NOHLQHUH�8QWHUQHKPHQ��GDV�QHXH�5HOHDVH�GHU�����GHU�$7266�6WDII�(IILFLHQF\�6XLWH�I�U�JUR�H�8QWHUQHKPHQ�� GLH�$7266�0HGLFDO� 6ROXWLRQ� I�U� GHQ�%HUHLFK� GHV�*HVXQGKHLWVZHVHQV� VRZLH�GLH�QHXH�9HUVLRQ�GHV�*HVFKlIWVSUR]HVV� XQG�2UJDQLVDWLRQVWRROV�$(1(,6�'LH�.XQGHQ1DFK� HLJHQHU� $XVVDJH� ]lKOHQ� PHKU� DOV� ����� 8QWHUQHKPHQ� XQWHUVFKLHGOLFKHU�%UDQFKHQ]XJHK|ULJNHLW�]X�GHQ�.XQGHQ�GHU�*HVHOOVFKDIW��=X�QHQQHQ�VLQG�GDEHL�EHLVSLHOVZHLVH�GLH� 'HXWVFKH� %DKQ�� GLH� /XIWKDQVD�� +8.� &REXUJ�� GLH� 0H\HU� :HUIW�� %D\HU�� &RFD� &ROD�'HXWVFKODQG��%HQFNLVHU�VRZLH�YHUVFKLHGHQH�%DQNHQ�XQG�6SDUNDVVHQ��'DV�JU|�WH�(LQ]HOSURMHNW�ZXUGH�ELVKHU�YRQ�GHU�'HXWVFKH�7HOHNRP�$*�LP�-DKU������LQ�$XIWUDJ�JHJHEHQ��HLQVFKOLH�OLFK�GHU�%HWHLOLJXQJVJHVHOOVFKDIWHQ� VWHXHUW� GLH�$7266�6RIWZDUH�EHL�GHU�7HOHNRP�GLH�$UEHLWV]HLW�YRQ� FD�� �������� 0LWDUEHLWHUQ� %HVRQGHUHV� 0DUNWSRWHQ]LDO� KDW� $7266� LQ� GHU�'LHQVWOHLVWXQJVEUDQFKH� VRZLH� LP� %HUHLFK� GHV� *HVXQGKHLWVZHVHQV� XQG� GHU�.RPPXQDOYHUZDOWXQJ� LGHQWLIL]LHUW�� 8P� GLHVHV� 3RWHQ]LDO� DXV]XVFK|SIHQ�� ELHWHW�$7266� KLHU�EUDQFKHQVSH]LILVFKH�6RIWZDUHSDNHWH�GHU�$7266�6WDII�(IILFLHQF\�6XLWH�DQ��
:HWWEHZHUEHU'LH�6WHLJHUXQJ�GHU�3URGXNWLYLWlW�HUIRUGHUW� LQ� IDVW�DOOHQ�%UDQFKHQ�DXFK�HLQH�2SWLPLHUXQJ�GHV�)DNWRUV� $UEHLWV]HLW�� 6R� N|QQHQ� LQ� %HWULHEHQ� ]XQHKPHQG� 0RGHUQLVLHUXQJVWHQGHQ]HQ� EHL�$UEHLWV]HLWPRGHOOHQ� XQG� 3HUVRQDOHLQVDW]� EHREDFKWHW�ZHUGHQ�� ,Q�'HXWVFKODQG� JLEW� HV�ZHQLJH�8QWHUQHKPHQ��ZHOFKH�HLQ�lKQOLFKHV�3URGXNW�ZLH�GLH�$7266�6RIWZDUH�$*�DQELHWHQ��'HQQRFK�N|QQHQ� IROJHQGH� 8QWHUQHKPHQ� DOV� .RQNXUUHQWHQ� JHQDQQW� ZHUGHQ�� 'LH� 6$3� $*� DOV�NODVVLVFKHU� (53�$QELHWHU� ELHWHW� DXFK� 3URGXNWH� DXV� GHP� %HUHLFK� +XPDQ� 5HVRXUFHV�HLQVFKOLH�OLFK�=HLWZLUWVFKDIW�DQ��'HUHQ�$QZHQGXQJVEHUHLFK�LVW�ELVKHU�MHGRFK�DXI�GHQ�%HUHLFK�GHU�NODVVLVFKHQ�=HLWZLUWVFKDIW� EHVFKUlQNW�XQG�GLH�/|VXQJHQ�YRQ�$7266�N|QQHQ�VRPLW�HLQH�SDVVHQGH�(UJlQ]XQJ�I�U�GHUHQ�3URGXNWH�GDUVWHOOHQ��8QWHUQHKPHQ�ZLH�3HRSOH6RIW��6LHEHO�XQG�3	,� ELHWHQ� /|VXQJHQ� LP� JOHLFKHQ� 7KHPHQJHELHW� DQ�� HV� EHVWHKHQ� MHGRFK� NHLQH� JUR�HQ�hEHUVFKQHLGXQJHQ� ]X� GHQ� $7266�3URGXNWHQ�� )HUQHU� H[LVWLHUHQ� HLQH� 9LHO]DKO� YRQ�:HWWEHZHUEHUQ��GLH�QXU�VLQJXOlUH�/|VXQJHQ�LP�%HUHLFK�=HLWZLUWVFKDIW�DQELHWHQ�



8QWHUQHKPHQVVWXGLH�$7266�6RIWZDUH�$*

6HLWH��*HUPDQ�%XVLQHVV�&RQFHSWV�± 'DV 5HVHDUFKKDXV�IXHU�1HEHQZHUWH

$7266�6RIWZDUH�$* � 'LH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ
'LH�*HVHOOVFKDIW� KDW� VLFK� LP� VFKZLHULJHQ�8PIHOG�GHV� -DKUHV������EHKDXSWHQ�N|QQHQ��7URW]�HLQHU� GHXWOLFKHQ� ,QYHVWLWLRQV]XU�FNKDOWXQJ� LP� 0DUNW� XQG� IHKOHQGHU� *UR�DXIWUlJH� ODJ� GHU�HU]LHOWH�-DKUHVXPVDW]�QXU�NQDSS�XQWHU�GHP�9RUMDKUHVQLYHDX��6R�ZDU�GDV�*HVFKlIWVMDKU������QRFK�GHXWOLFK�YRQ�HLQHP�*UR�DXIWUDJ�GHU�'HXWVFKH�7HOHNRP�JHSUlJW��
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,P�-DKU������KDEHQ�VLFK�EH]�JOLFK�GHU�8PVDW]YHUWHLOXQJ�QDFK�*HVFKlIWVEHUHLFKHQ�GHXWOLFKH�9HUVFKLHEXQJHQ�HUJHEHQ��:lKUHQG�GLH�8PVlW]H�DXV�GHP�9HUNDXI�YRQ�6RIWZDUHOL]HQ]HQ�XQG�DXV�GHP�+DUGZDUHYHUNDXI�LP�9HUJOHLFK�]XP�9RUMDKU�GHXWOLFK�U�FNOlXILJ�ZDUHQ�XQG�HWZD�DXI�GDV� 1LYHDX� GHV� -DKUHV� ����� ]XU�FNJHIDOOHQ� VLQG�� NRQQWH� GLHV� GXUFK� GHXWOLFK� JHVWLHJHQH�8PVlW]H�DXV�:DUWXQJ�XQG�'LHQVWOHLVWXQJ�DQQlKHUQG�NRPSHQVLHUW�ZHUGHQ�
8PVDW]HQWZLFNOXQJ�QDFK�*HVFKlIWVEHUHLFKHQ��LQ�7VG��(XUR�%HUHLFKH 8PVDW]����� 9HUlQG��JJ��9- 8PVDW]����� 9HUlQG��JJ��9- 8PVDW]�����6RIWZDUH ���� ������� ���� ������ �������:DUWXQJ ���� ������ ���� ������� ������'LHQVWOHLVWXQJ ���� ������ ���� ����� �������+DUGZDUH ���� ������� ���� ������ �������6RQVWLJHV ���� ������ ���� ������ �������*HVDPW ����� ������ ����� ������ �������



8QWHUQHKPHQVVWXGLH�$7266�6RIWZDUH�$*

6HLWH��*HUPDQ�%XVLQHVV�&RQFHSWV�± 'DV 5HVHDUFKKDXV�IXHU�1HEHQZHUWH

'DEHL�HUJDE�VLFK�I�U�GDV�-DKU������IROJHQGH�8PVDW]YHUWHLOXQJ�
8PVDW]YHUWHLOXQJ�QDFK�%HUHLFKHQ�����%HUHLFKH 8PVDW] 8PVDW]DQWHLO6RIWZDUH ���� ������:DUWXQJ ���� ������'LHQVWOHLVWXQJ ���� ������+DUGZDUH ���� ������6RQVWLJHV ���� �����

8PVDW]YHUWHLOXQJ������QDFK�%HUHLFKHQ

:DUWXQJ���

+DUGZDUH���
6RQVWLJHV��

'LHQVWOHLVWXQJ���

6RIWZDUH���

'HU�%HUHLFK�6RIWZDUH ��DOVR�GHU�9HUWULHE�YRQ�6RIWZDUHOL]HQ]HQ�LVW�GDEHL�GDV�.HUQJHVFKlIW�GHU�$7266� 6RIWZDUH� $*� XQG� ZHVHQWOLFKHU� %HVWDQGWHLO� GHV� 8PVDW]HV�� 'HU� 6FKZHUWSXQNW� GHU�6RIWZDUHXPVlW]H�ODJ�QDFK�8QWHUQHKPHQVDQJDEHQ�LP�ZHVHQWOLFKHQ�EHL�GHQ�3URGXNWHQ�$7266�7LPH�6ROXWLRQ��$7266�&RUH�	�&RPPXQLFDWLRQ�XQG�$7266�5HVRXUFH�$OORFDWLRQ��(LQJHI�KUW�ZXUGHQ� LP� DEJHODXIHQHQ� *HVFKlIWMDKU� GLH� QHXHQ� 3URGXNWH� $7266� 3URMHFW� 	� 3HUIRUPDQFH�0DQDJHPHQW� XQG� $7266� 3URFHVV� ,PSURYHPHQW�� $7266� ELHWHW� QXQ� PLW� GHP�� LP� YLHUWHQ�4XDUWDO� HLQJHI�KUWHP�� DNWXHOOHQ�5HOHDVH�GHU�$7266�6WDII�(IILFLHQ\�6XLWH��9HUVLRQ����� HLQH�YROO�LQWHJULHUWH�/|VXQJ�DQ��'HU�$QWHLO�GHU�6RIWZDUHXPVlW]H�ODJ�EHL�����YRP�*HVDPWXPVDW]��MHGRFK� GHXWOLFK� XQWHU� GHP� 9RUMDKU� �8PVDW]DQWHLO� ������ ��������� %HJU�QGHW� KDW� GLH�*HVHOOVFKDIW� GLHV� YRU� DOOHP�PLW� GHU� GHXWOLFKHQ� ,QYHVWLWLRQV]XU�FNKDOWXQJ� YRQ�8QWHUQHKPHQ�EHL� 6RIWZDUHSURMHNWHQ�� )�U� GDV� ODXIHQGH� -DKU� � HUZDUWHW� GLH� *HVHOOVFKDIW� ]ZDU� HLQH� ZHLWHU�YHUKDOWHQH� ,QYHVWLWLRQV]XU�FNKDOWXQJ�� DEHU� HLQH� 6WDELOLVLHUXQJ� LP� HUVWHQ� +DOEMDKU� XQG� HLQH�OHLFKWH�(UKROXQJ�LQ�GHU�]ZHLWHQ�+lOIWH�GHV ODXIHQGHQ�*HVFKlIWVMDKUHV��
'HU�%HUHLFK�:DUWXQJ LVW�HQJ�PLW�GHP�%HUHLFK�6RIWZDUH�JHNRSSHOW��GD�����DOOHU�.XQGHQ�PLW�$7266� ODQJIULVWLJH� 6RIWZDUHSIOHJHYHUWUlJH� DEVFKOLH�HQ�� 'HU� %HUHLFK�:DUWXQJ� ELHWHW� VRPLW�HLQH� JXWH� *UXQGODJH� I�U� ZLHGHUNHKUHQGH� 8PVlW]H�� 'HU� 8PVDW]DQWHLO� GLHVHV� %HUHLFKV� DP�*HVDPWXPVDW]�EHWUXJ��LP�-DKU������VFKOLH�OLFK����3UR]HQW���8PVDW]DQWHLO���������������



8QWHUQHKPHQVVWXGLH�$7266�6RIWZDUH�$*

6HLWH��*HUPDQ�%XVLQHVV�&RQFHSWV�± 'DV 5HVHDUFKKDXV�IXHU�1HEHQZHUWH

'HU� %HUHLFK� 'LHQVWOHLVWXQJHQ XPIDVVW� ,7�6HUYLFHV� XQG� &RQVXOWLQJ� XQG� VWHOOWH� PLW� HLQHP�8PVDW]DQWHLO� YRQ� ���� LP� -DKU� ����� �9RUMDKU� �������� HLQHQ� ]XQHKPHQG� ZLFKWLJHQ�8PVDW]WUlJHU� I�U�GLH�*HVHOOVFKDIW� GDU��$7266�ELHWHW� VRZRKO� WHFKQLVFKH�'LHQVWOHLVWXQJHQ� LQ�)RUP�YRQ�,PSOHPHQWLHUXQJ�XQG�2SWLPLHUXQJ�YRUKDQGHQHU�6RIWZDUHO|VXQJHQ�DXV�GHP�HLJHQHQ�+DXVH��DOV�DXFK�&RQVXOWLQJ�/HLVWXQJHQ�XQG�%HUDWXQJ� UXQG�GLH�%HUHLFKH�3UR]HVVRSWLPLHUXQJ��HIIHNWLYHV�3HUVRQDOUHVRXUFHQPDQDJHPHQW�XQG�3URMHNWPDQDJHPHQW�
'HU� %HUHLFK� +DUGZDUH ODJ� XP� ���� XQWHU� GHP� 9RUMDKU� XQG� QDKP� QXU� QRFK� HLQHQ�8PVDW]DQWHLO� YRQ� ���� HLQ� �8PVDW]DQWHLO� ������ �������� �� $XIJUXQG� GHV� ]XQHKPHQGHQ�(LQVDW]HV� PRGHUQHU� VRIWZDUHEDVLHUHQGHU� 7HFKQRORJLHQ� YHUOLHUW� GLHVHU� %HUHLFK� DEHU� DXFK�ZHLWHUKLQ�DQ�%HGHXWXQJ��'LH�*HVHOOVFKDIW�HUZDUWHW�HLQHQ�ZHLWHU�U�FNOlXILJHQ�8PVDW]DQWHLO�LQ�GLHVHP� %HUHLFK�� 'LHV� VROO� GXUFK� 8PVDW]VWHLJHUXQJHQ� LQ� GHQ� DQGHUHQ� %HUHLFKHQ��EHUNRPSHQVLHUW�ZHUGHQ�
(UJHEQLVHQWZLFNOXQJ�
'XUFK�GHQ�5�FNJDQJ�GHU�8PVlW]H�DXV�6RIWZDUH�/L]HQ]XPVlW]HQ�HUJDE�VLFK�LP�*HVFKlIWMDKU������ HLQ� HQWVSUHFKHQG� QHJDWLYHU� (LQIOXVV� DXI� GDV� (UJHEQLV�� 'LHVHU� %HUHLFK� HUZLUWVFKDIWHW�WUDGLWLRQHOO� VHKU� JXWH� 'HFNXQJVEHLWUlJH� XQG� KDW� VRPLW� GDV� (UJHEQLV� EHODVWHW�� 'XUFK� GLH�K|KHUHQ� 8PVlW]H� DXV� :DUWXQJ� XQG� 'LHQVWOHLVWXQJ� XQG� GXUFK� YHUVWlUNWH� 0D�QDKPHQ� ]XU�.RVWHQUHGX]LHUXQJ�ZXUGH�YHUVXFKW�GLH�QHJDWLYHQ�(UJHEQLVZLUNXQJHQ�]X�NRPSHQVLHUHQ��'LHV�LVW�]ZDU�QLFKW�JDQ]�JHOXQJHQ��GXUFK�ZHLWHUHV�VWUDIIHV�.RVWHQPDQDJHPHQW�KDW�GLH�*HVHOOVFKDIW�DEHU� QDFK� HLJHQHU� (LQVFKlW]XQJ� HLQH�.RVWHQEDVLV� JHVFKDIIHQ�� GLH� ]XN�QIWLJHV� HUWUDJVVWDUNHV�:DFKVWXP�HUP|JOLFKW�� ,Q�=XJH�GHVVHQ�ZXUGH�GLH�0LWDUEHLWHU]DKO�YRQ�����3HUVRQHQ�DXI�����0LWDUEHLWHU� UHGX]LHUW�� 'LH� HUUHLFKWH� .RVWHQEDVLV� VROO� DXFK� XQWHU� XQJ�QVWLJHQ� %HGLQJXQJHQ�ZHLWHUH�,QYHVWLWLRQHQ�EHL�HLQHU�DXVJHJOLFKHQHQ�(UJHEQLVHQWZLFNOXQJ�HUP|JOLFKHQ��
'DV� %HWULHEVHUJHEQLV� � I�U� GDV� *HVDPWMDKU� ����� ODJ� EHL� ������ 0LOOLRQHQ� (XUR� XQG� VRPLW�GHXWOLFK�XQWHU�GHP�(UJHEQLV�GHV�9RUMDKUHV� ������0LR��(XUR���3RVLWLY� LVW�EHL�$7266�KLHUEHL�DQ]XPHUNHQ��GDVV�GLH�*HVHOOVFKDIW�GLH�$XVJDEHQ�I�U�)RUVFKXQJ�XQG�(QWZLFNOXQJ��DOVR�I�U�GLH�(QWZLFNOXQJ�GHU�6RIWZDUHSURGXNWH�NRPSOHWW�DOV�$XIZDQG�YHUEXFKW��,Q�GHU�%LODQ]�ZLUG�VRPLW�GHP�9RUVLFKWVJHGDQNHQ�5HFKQXQJ�JHWUDJHQ�
hEHU�GLH�=LQVHUWUlJH�DXV�GHQ�ZHLWHU�KRKHQ�OLTXLGHQ�0LWWHOQ�ZXUGH�HLQ�9RUVWHXHUHUJHEQLV�YRQ�±����0LR�� (XUR� HUUHLFKW�� 8QWHU� %HU�FNVLFKWLJXQJ� GHU� QDFK� GHQ� 5HJHOXQJHQ� GHU� 86�*$$3�HUIRUGHUOLFKHQ�$NWLYLHUXQJ�YRQ�ODWHQWHQ�6WHXHUQ EHOLHI�VLFK�GDV�-DKUHVHUJHEQLV�I�U������DXI�����0LR��(XUR�XQG�VRPLW�������(XUR�SUR�$NWLH�
'HU�RSHUDWLYH�&DVKIORZ� �&DVK�)ORZ�DXV�GHU�*HVFKlIWVWlWLJNHLW��ZDU�PLW�FD�������0LR��(XUR�SRVLWLY�� 'LHV� ZXUGH� LP� ZHVHQWOLFKHQ� GXUFK� GHQ� $EEDX� YRQ� )RUGHUXQJVDXVVWlQGHQ� HUUHLFKW��ZDV�SRVLWLY�]X�ZHUWHQ�LVW��6RPLW�EHWUXJHQ�GLH�DXVVWHKHQGHQ�)RUGHUXQJHQ�QXU�QRFK������0LR��(XUR�]XP�%LODQ]VWLFKWDJ�
'LH� OLTXLGHQ� 0LWWHO� LQNOXVLYH� GHU� :HUWSDSLHUH� ODJHQ� ]XP� %LODQ]VWLFKWDJ� EHL� FD�� ������0LOOLRQHQ�(XUR��6RPLW�LVW�GLH�*HVHOOVFKDIW ZHLWHUKLQ�PLW�HLQHU��SSLJHQ�/LTXLGLWlW�DXVJHVWDWWHW�XQG�KDW�VRPLW�DXFK�GLH�0|JOLFKNHLW�$NTXLVLWLRQHQ�]X�WlWLJHQ��ZHQQ�VLFK�LQWHUHVVDQWH�&KDQFHQ�HUJHEHQ�VROOWHQ�
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$XVEOLFN������
:LU�HUZDUWHQ�I�U�GDV�*HVFKlIWVMDKU������ZLHGHU�VWHLJHQGH�8PVlW]H�EHL�GHU�*HVHOOVFKDIW�XQG�DQWL]LSLHUHQ� LQ�XQVHUHQ�6FKlW]XQJHQ� VRPLW�8PVDW]HUO|VH�YRQ� FD�� ������0LOOLRQHQ�(XUR��%HL�HLQHU�JHVFKlW]WHQ�*HZLQQVFKZHOOH��%UHDN�(YHQ��YRQ�HWZD������0LOOLRQHQ�(XUR�HUZDUWHQ�ZLU�VRPLW� HLQ� SRVLWLYHV� %HWULHEVHUJHEQLV� YRU� =LQVHQ� XQG� 6WHXHUQ� YRQ� FD�� �����0LOOLRQHQ� (XUR��'XUFK� GLH� KRKHQ� OLTXLGHQ�0LWWHO� VROOWH� GLH�*HVHOOVFKDIW� ]XGHP�ZHLWHU� KRKH� =LQVHLQQDKPHQ�YHUHLQQDKPHQ� N|QQHQ�� ZDV� VRPLW� GLH� (UJHEQLVHQWZLFNOXQJ� I�U� GDV� ODXIHQGH� *HVFKlIWVMDKU�ZHLWHU� VW�W]HQ� VROOWH�� 0LWWHOIULVWLJ� PX�� GLH� KRKH� /LTXLGLWlW� VLQQYROO� LQ� ZHLWHUHV�:DFKVWXP�LQYHVWLHUW�ZHUGHQ��XP�GHQ�8QWHUQHKPHQVZHUW�]X�VWHLJHUQ��

'LH�KLVWRULVFKHQ�XQG�HUZDUWHWHQ�.HQQ]DKOHQ�GHU�*HVHOOVFKDIW�
,Q�0LR��(85 ���� ���� ���� �����( �����(*HVDPWXPVDW] ����� ����� ����� ����� �����'DYRQ�6RIWZDUH ���� ���� ���� ���� ����'DYRQ�:DUWXQJ ���� ���� ���� ���� ����'DYRQ�'LHQVWOHLVWXQJ ���� ���� ���� ���� ����'DYRQ�+DUGZDUH ���� ���� ���� ���� ����6RQVWLJH ���� ���� ���� ���� ����8PVDW]lQGHUXQJ ����� ����� ����� �����+HUVWHOOXQJVNRVWHQ ����� ����� ����� ����� �����%UXWWRHUJHEQLV ����� ����� ����� ����� �����%UXWWRPDUJH ����� ����� ����� ����� �����)RUVFKXQJ�	�(QWZLFNOXQJ ����� ����� ����� ����� �����YRP�8PVDW] ���� ���� ����� ����� �����9HUWULHE�9HUZDOWXQJ�6RQVWLJHV ����� ������ ������ ������ ������%HWULHEVHUJHEQLV ������ ���� ������� ������ ������(%,7 ����� ������� ������ ������6RQVWLJHV�=LQVHQ�X��(UWUlJH ���� ���� ���� ���� ����=LQVHQ�X�l��$XIZHQGXQJHQ ����� ����� ����� ����� �����2UGHQWOLFKHV�(UJHEQLV ���� ����� ������ ����� �����6WHXHUQ�(( ����� ����� ����� ����� �����VRQVWLJH�6WHXHUQ ����� ����� ���� ���� ����-DKUHV�EHUVFKXVV ���� ������ ������ ����� �����(UWUDJ�DXV�$NWLYDYHUNDXI ����� ������ ������ ���� ����/DWHQWH�6WHXHUQ ���� ���� ���� ���� ����'HOWD�3HQVLRQVU�FNVWHOOXQJHQ ����� ����� ����� ����� �����&DVKHDUQLQJV ���� ����� ����� ���� ����$EVFKUHLEXQJHQ ���� ���� ���� ���� ����&DVKIORZ�%,7 ���� ���� ����� ���� ����4XHOOH��*%&�5HVHDUFK


%HL�DQWL]LSLHUWHP�6WHXHUVDW]�YRQ������(WZDLJH�9HUOXVWYRUWUlJH�ZXUGHQ�QLFKW�EHU�FNVLFKWLJW�
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'DV�%HZHUWXQJVV]HQDULR
,Q�0LR��(85 ���� ���� ���� ���� ���� ����
&DSLWDO�HPSOR\HG ����� ����� ����� ����� ����� �����
&DSLWDO�JURZWK ���� ���� ���� ���� ����
&DVKIORZ�%,7 ������ ����� ����� ����� ����� �����
&DVK�7D[HV ����� ������ ������ ������ ������ ������'HSUHFLDWLRQ ����� ����� ����� ����� ����� �����52&( ������ ����� ������ ������ ������ ������
,QYHVWHG�FDVKIORZ ����� ����� ����� ����� �����
*URVV�)UHH�&) ���� ���� ���� ���� ����

'HU� *URVV� )UHH�&DVKIORZ� HUJLEW� VLFK� DXV� GHP�&DVKIORZ� YRU� =LQVHQ� XQG� 6WHXHUQ� YHUPLQGHUW� XP� GHQ� ,QYHVWHG�&DVKIORZ��'LHVHU�VHW]W�VLFK�DXV�GHU�9HUlQGHUXQJ�GHV�&DSLWDO�(PSOR\HG�XQG�GHQ�$EVFKUHLEXQJHQ�]XVDPPHQ��'HU�*URVV� )UHH� &DVKIORZ� LVW� GHU� &DVKIORZ� GHU� (LJHQ� XQG� )UHPGNDSLWDOJHEHUQ� ILNWLY� ]XIOLHVVW�� 'HU� 1HW� )UHH�&DVKIORZ� ELOGHW� GLH� =DKOXQJVPLWWHO� DE�� GLH� GLH� *HVHOOVFKDIW� QDFK� ,QYHVWLWLRQHQ� XQG� =LQV]DKOXQJHQ� I�U�'LYLGHQGHQ��$NWLHQU�FNNlXIH�HWF��DXV�GHP�ODXIHQGHQ�*HVFKlIW�]XU�9HUI�JXQJ�KDW�
&RVW�RI�&DSLWDO�&DOFXODWLRQ5LVLNRORVH�.DSLWDONRVWHQ� �����8QWHUQHKPHQVVWHXHU �����7D[�VKLHOG�LQ�� �����(QWLW\�ULVN�SUHPLXP ����&RVW�RI�(TXLW\��XQOHY�� �����&RVW�RI�(TXLW\��OHYHU�� �����4XHOOH��*%&�5HVHDUFK

'&)�9DOXH�� SHU�VKDUH�FDOFXODWLRQ$NWLHQ]DKO�LQ�0LR� ����'&)�YDOXH�SHU�VKDUH �����%RRNYDOXH�SHU�VKDUH ����5HSODFHPHQW�FRVW�S�V� ����4XHOOH��*%&�5HVHDUFK
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%HZHUWXQJVID]LW�
'LH�$7266�6RIWZDUH�$*�LVW�PLW�VHLQHQ�6RIWZDUHO|VXQJHQ�I�U�Ä6WDII�(IILFLHQF\�0DQDJHPHQW��6(0�³�� DOVR� VHLQHQ� 6RIWZDUHSURGXNWHQ� ]XU� HIIL]LHQWHQ� 6WHXHUXQJ� XQG� 3ODQXQJ� YRQ�3HUVRQDOUHVVRXUFHQ�� � LQ� HLQHU� LQWHUHVVDQWHQ� 0DUNWQLVFKH� WlWLJ�� 7URW]� GHU� QRFK� ZHLWHU�DQKDOWHQGHQ�,QYHVWLWLRQV]XU�FNKDOWXQJ�YRQ�8QWHUQHKPHQ�EHL�6RIWZDUHSURMHNWHQ��HUZDUWHQ�ZLU�I�U�GLH�QlFKVWHQ�-DKUH�HLQ�YHUVWlUNWHV�0DUNWZDFKVWXP���'HQQ�HLQH�HIIL]LHQWHUH�6WHXHUXQJ�XQG�3ODQXQJ� YRQ� 3HUVRQDOUHVVRXUFHQ� VROOWH� DXFK� LQ� NRQMXQNWXUHOO� VFKZlFKHUHQ� 3KDVHQ� XQG�HLQKHUJHKHQG�HLQJHOHLWHWHU�6SDUPD�QDKPHQ��PLW�JUR�HQ�%HVWUHEXQJHQ�]XU�VWHWLJHQ�6WHLJHUXQJ�GHU�8QWHUQHKPHQVHIIL]LHQ]��ZHLWHU� LP�0LWWHOSXQNW�]DKOUHLFKHU�8QWHUQHKPHQ�VWHKHQ��$7266�YHUVXFKW�GXUFK�LKUH�/|VXQJHQ�GLHV�LKUHQ�.XQGHQ�]X�HUP|JOLFKHQ��
'XUFK� GLH� ZHLWHU� KRKH� /LTXLGLWlWVDXVVWDWWXQJ� KDW� $7266� HLQH� VHKU� JXWH� $XVJDQJVSRVLWLRQ�VLFK� MHW]W� DP� 0DUNW� GXUFK� GLH� VWHWLJH� :HLWHUHQWZLFNOXQJ� VHLQHU� 3URGXNWH� ZHLWHU� ]X�SRVLWLRQLHUHQ�XQG�VLFK�I�U�HLQ�ZLHGHU�VWlUNHUHV�0DUNWZDFKVWXP�]X�U�VWHQ��'LH�KRKH�/LTXLGLWlW�HUP|JOLFKW� ]XGHP� VWUDWHJLVFKH� 0	$� $NWLYLWlWHQ� LQ� GHU� =XNXQIW� XQG� VRPLW� DXFK� H[WHUQHV�:DFKVWXP�� 'HU� )DNWRU� :DFKVWXP� LVW� I�U� GLH� (QWZLFNOXQJ� YRQ� $7266� YRQ� VHKU� JUR�HU�%HGHXWXQJ�
'HU�$NWLHQNXUV�LVW�HEHQIDOOV�DNWXHOO�GXUFK�GLH�KRKH�/LTXLGLWlW�JXW�DEJHVLFKHUW��0LW�������0LR��(XUR�HUJLEW�VLFK�XQWHU�%HU�FNVLFKWLJXQJ�HLQHU�$NWLHQDQ]DKO�YRQ������0LOOLRQHQ�$NWLHQ��XQWHU�%HU�FNVLFKWXQJ� GHV� 9HUZlVVHUXQJVHIIHNWV�� HLQ� %HWUDJ� YRQ� ����� (XUR� MH� $NWLH�� 'LH�1HWWROLTXLGLWlW�DE]�JOLFK�DOOHU�9HUELQGOLFKNHLWHQ�HUJLEW�HLQHQ�&DVKEHVWDQG�YRQ������(XUR�SUR�$NWLH��*HUDGH�GLHVHV�7KHPD�KDWWHQ�ZLU�LQ�HLQHU�7KHPHQVWXGLH�LP�2NWREHU�1RYHPEHU�OHW]WHQ�-DKUHV� DXIJHJULIIHQ� XQG� VRPLW� $7266� EHL� HLQHP� GDPDOLJHQ� .XUV� YRQ� �� (XUR� PLW� 5DWLQJ�ÄhEHUJHZLFKWHQ³�HLQJHVWXIW�
:LU�EOHLEHQ�DXFK�QDFK�GHU�VHKU�JXWHQ�3HUIRUPDQFH�GHU�$NWLH�LQ�GHQ�OHW]WHQ�0RQDWHQ�YRQ�GHQ�&KDQFHQ� GHV� QRFK� YHUJOHLFKVZHLVH� NOHLQHQ� 8QWHUQHKPHQV� �EHU]HXJW�� :LFKWLJ� ZLUG� HV� I�U�$7266 VHLQ� HLQ�JHVXQGHV�:DFKVWXP�]X�HUUHLFKHQ��XP�GXUFK�6NDOHQHIIHNWH�GLH�3URILWDELOLWlW�]X� HUUHLFKHQ�XQG�GDPLW� GHQ�8QWHUQHKPHQVZHUW�ZHLWHU� ]X� VWHLJHUQ�� VR�GDVV�GHU�.DSLWDOPDUNW�GDV� P|JOLFKH� 3RWHQ]LDO� ZLHGHU� ZDKUQLPPW�� 'DV� 8QWHUQHKPHQ� JHKW� YRQ� HLQHP� VWDUNHQ�8PVDW]ZDFKVWXP� DXV�� GD� GDV� 3URGXNW� GXUFK� VWHWLJH� ,QYHVWLWLRQHQ� LQ� )RUVFKXQJ� XQG�(QWZLFNOXQJ�EHUHLWV�VHKU�JXW�DXVJHUHLIW�VHLQ�VROOWH��
:LU� WUDXHQ� GHU� $7266� 6RIWZDUH� $*� HLQH� ZHLWHU� GHXWOLFK� YHUEHVVHUWH�8QWHUQHKPHQVHQWZLFNOXQJ� �EHL�HLQHP�$Q]LHKHQ�GHU�%UDQFKH�GXUFKDXV�]X�XQG�JODXEHQ��GDVV�VLFK�GLH�$NWLH�DXFK�ZHLWHUKLQ�EHVVHU�DOV�GHU�1HXH�0DUNW�HQWZLFNHOQ�NDQQ��:LU�YHUJHEHQ�VRPLW�ZHLWHUKLQ�GDV�5DWLQJ�Äh%(5*(:,&+7(1³�XQG�QHKPHQ�EHL�$7266�6RIWZDUH�$*�QXQ�HLQ�NRQWLQXLHUOLFKHV�&RYHUDJH�DXI�



5,6,.2+,1:(,6(�81'�+$)781*6$866&+/866�',6&/$,0(5�
',(6(6� '2.80(17� ',(17� $866&+/,(66/,&+� =8� ,1)250$7,216=:(&.(1�� $//(� '$7(1� 81'�,1)250$7,21(1� $86� ',(6(5� 678',(� 67$00(1� $86� 48(//(1�� :(/&+(� *(50$1� %86,1(66&21&(376 �*%&�� )h5� =89(5/b66,*� +b/7�� '$5h%(5� +,1$86� +$%(1� ',(� 9(5)$66(5� ',(�*5g6670g*/,&+(� 625*)$/7� '$5$8)� 9(5:$1'7�� 6,&+(5=867(//(1�� '$66� ',(� 9(5:(1'(7(1�)$.7(1� 81'� '$5*(67(//7(1� 0(,181*(1� $1*(0(66(1� 81'� =875())(1'� 6,1'�� 7527=� $//(0�.$11�.(,1(�*(:b+5�2'(5�+$)781*�)h5�'(5(1�5,&+7,*.(,7�h%(51200(1�:(5'(1�� � 81'�=:$5�:('(5�$86'5h&./,&+�12&+�67,//6&+:(,*(1'��'$5h%(5�+,1$86�.g11(1�$//(� ,1)250$7,21(1�8192//67b1',*� 2'(5� =86$00(1*()$667� 6(,1�� :('(5� *(50$1� %86,1(66� &21&(376 12&+�',(�(,1=(/1(1� 9(5)$66(5� h%(51(+0(1� (,1(� +$)781*� )h5� 6&+b'(1�� :(/&+(� $8)*581'� '(5�187=81*� ',(6(6� '2.80(176� 2'(5� 6(,1(6� ,1+$/76� 2'(5� $8)� $1'(5(� :(,6(� ,1� ',(6(0�=86$00(1+$1*�(1767(+(1��
',(6(6�'2.80(17�67(//7�:('(5�(,1(�(,1/$'81*�=85�=(,&+181*�2'(5�=80�.$8)�,5*(1'(,1(6�:(573$3,(56� '$5� 81'� ,67� 1,&+7� ,1� ',(6(0� 6,11(� $86=8/(*(1�� 12&+� '$5)� (6� 2'(5� (,1� 7(,/�'$921�$/6 *581'/$*(�)h5�(,1(1�9(5%,1'/,&+(1�9(575$*��:(/&+(5�$57�$8&+�,00(5��',(1(1�2'(5�,1�',(6(0�=86$00(1+$1*�$/6�9(5/b66/,&+�+(5$1*(=2*(1�:(5'(1��(,1(�(176&+(,'81*�,0� =86$00(1+$1*� 0,7� (,1(0� 925$866,&+7/,&+(1� 9(5.$8)6$1*(%27� )h5� :(573$3,(5(� '(5�$7266� 62)7:$5(� $* 62//7(� $866&+/,(66/,&+� $8)� '(5� *581'/$*(� 921� ,1)250$7,21(1� ,1�35263(.7(1� 2'(5� $1*(%2766&+5(,%(1� *(752))(1�:(5'(1�� ',(� ,1� =86$00(1+$1*�0,7� (,1(0�62/&+(1� $1*(%27� +(5$86*(*(%(1� :(5'(1�� *(50$1� %86,1(66� &21&(376� ± 2'(5�%(7(,/*,*81*6817(51(+0(1�� 5(35b6(17$1=(1� $17(,/6(,*1(5�� )h+581*6.5b)7(� 81'�2'(5�'(5(1�$1*(67(//7(�.$11�(,1(�/21*� 2'(5�6+257326,7,21� ,1�'(0�%(6&+5,(%(1(1�:(573$3,(5�2'(5� $1'(5(� ,19(670(176�� ',(� 6,&+� $8)� ,1� ',(6(0� 5(3257� 9(5g))(17/,&+7(� (5*(%1,66(�%(=,(+(1��+$/7(1��*(50$1�%86,1(66�&21&(376 .$11�',(6(�:(573$3,(5(�$0�2))(1(1�0$5.7��)h5�.81'(1�2'(5�)h5�(,*(1(�5(&+181*�.$8)(1�81'�2'(5�9(5.$8)(1��',(6(6�'2.80(17�:,5'�,+1(1� $866&+/,(66/,&+� =8� ,+5(5� ,1)250$7,21� � =85� 9(5)h*81*� *(67(//7� 81'� '$5)� 1,&+7�5(352'8=,(57�2'(5�$1�,5*(1'(,1(�$1'(5(�3(5621�9(57(,/7�:(5'(1�
*(50$1� %86,1(66� &21&(376 h%(51,007� .(,1(� *$5$17,(� '$)h5�� '$66� '(5� $1*('(87(7(�(575$*� 2'(5� ',(� *(1$117(1� .856=,(/(� (55(,&+7� :(5'(1�� 9(5b(1'(581*(1� ,1� '(1�5(/(9$17(1� $11$+0(1�� $8)� '(1(1� ',(6(6� '2.80(17� %(58+7�� .g11(1� (,1(1� 0$7(5,(//(1�(,1)/866� $8)� ',(� $1*(675(%7(1� (575b*(� +$%(1�� '$6� (,1.200(1� $86� ,19(67,7,21(1�817(5/,(*7� 6&+:$1.81*(1�� $1/$*((176&+(,'81*(1� %('h5)(1� 67(76� '(5� %(5$781*� '85&+��(,1(1� $1/$*(%(5$7(5�� 620,7� .$11� 925/,(*(1'(6� '2.80(17� .(,1(� %(5$781*6)81.7,21�h%(51(+0(1�
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