
*ORVVDU�(QJOLVFK�±�'HXWVFK�±�'DUL�±�/DXWVFKULIW�'DUL�
�

(QJOLVFK� 'HXWVFK� 'DUL� /DXWVFKULIW�'DUL�
$
DFFHSWDQFH� GLH�$QQDKPH� �
DFFRXQW� GLH�5HFKQXQJ��.RQWR�
DFFRXQWLQJ�V\VWHP� GDV�5HFKQXQJVZHVHQ�
DFFRXQWV�SD\DEOH� GLH�9HUELQGOLFKNHLWHQ� � �
DFFRXQWV�UHFHLYDEOH� GLH�)RUGHUXQJHQ�
DFWLYLW\�EDVHG�FRVWLQJ� GLH�3UR]HVVNRVWHQUHFK�QXQJ�

�

DGGLWLRQ� GHU�=XJDQJ� �
DGPLQLVWUDWLRQ� GLH�9HUZDOWXQJ� �
DGPLVVLRQ� GLH�$XIQDKPH�

DGYDQFH�SD\PHQW� GLH�9RUDXV]DKOXQJ� �
$GYDQWDJH�

�DEVROXWH�
�UHDOWLY�

GHU�9RUWHLO� �
�������� �

�

�

� � � �
DGYHUWLVHPHQW� GLH�$Q]HLJH��GDV�,QVHUDW� �� � �
DGYHUWLVLQJ� GLH�:HUEXQJ� �� � �
DGYHUWLVLQJ�OHDIOHW��EUR�
FKXUH�

GLH�:HUEHEURVFK�UH� �� � � �

DJHQW� GHU�0DNOHU� �� � � �



DLP� GDV�=LHO� �� � �
DPRXQW� GHU�%HWUDJ� �� � �
DQQXDO�UHTXLUHPHQWV� GHU�-DKUHVEHGDUI� �� � � �
DSSHQGL[� GHU�$QKDQJ� �� � � �
DSSOLFDQW� GHU�%HZHUEHU� � � �
DSSRLQWHG�GDWH��GHDGOLQH�� GHU�7HUPLQ� � � � � �

�DSSUHQWLFHVKLS�� GLH�/HKUH� � ��
�

$SSUHFLDWLRQ� � � � ��
� �

�

DSWLWXGH�WHVW� GHU�(LJQXQJVWHVW� � � � � �
DVVHPEO\� GLH�)HUWLJXQJ��GHU�=X�VDPPHQEDX��GLH�0RQWD�JH�

� � � �

DVVHPEO\�OLQH� 'DV�)OLH�EDQG� � � � � �
DVVHVVPHQW��HYDOXDWLRQ� GLH�$XVZHUWXQJ� � �� � �
DVVHW� 'DV�9HUP|JHQ� � � �
DVVHWV� GLH�9HUP|JHQVJHJHQV�WlQGH�

� � � � � �

DXWKHQWLFDWLRQ�E\�QRWDU\� GLH�QRWDULHOOH�%HXUNXQ�
GXQJ�

� � � �� � �

DXWKRULW\� GLH�,QVWDQ]� � � � �
DYHUDJH� GHU�'XUFKVFKQLWW� � � �
$%&�DQDO\VLV� GLH�$%&�$QDO\VH� � �� �� � � �
%� � � �
EDODQFH� 'DV�*OHLFKJHZLFKW��GHU�.RQWR��VWDQG��GHU�6DOGR�

� �

EDODQFH�VKHHW� GLH�%LODQ]� � �� � �
EDOORWV� GLH�$EVWLPPXQJHQ� � �



EDQN� GLH�%DQN� � �
%DVH�<HDU� � � � �
EDVLF�ZDJH� GHU�*UXQGORKQ� � ��� � �
EDVLV� GLH�*UXQGODJHQ� �� � � �� � � �
EDWFK�SURGXFWLRQ� GLH�6RUWHQIHUWLJXQJ� � � � � �
EDWFK�VL]H� GLH�/RVJU|�H� ��� ��

� �

EHKDYLRU� GDV�9HUKDOWHQ� � �
EHVW�SUDFWLFH�VKDULQJ� GDV�%HVW�3UDFWLFH�6KD�

ULQJ��:LVVHQV��XQG�(UIDK�UXQJVDXVWDXVFK��
� �� ��

�� � � �

ERDUG�RI�GLUHFWRUV� GHU�$XIVLFKWVUDW� � � � � �
ERDUG�RI�H[HFXWLYHV� GHU�9RUVWDQG� �� � � � �
ERDUG�RI�PDQDJHPHQW� GHU�9RUVWDQG� ��� � � � � �
ERG\�FRUSRUDWH� GLH�MXULVWLVFKH�3HUVRQ� � � �
ERQG� GLH�2EOLJDWLRQ��GDV�:HUW�

SDSLHU�
� �� � �

ERQXV� GHU�%RQXV� � �� � �
ERRP� GHU�%RRP��GLH�+RFKSKD�

VH�
� � �� � � � �

ERUURZHG�FDSLWDO� GDV�)UHPGNDSLWDO� � � �� � �
� � �

EUHDN�GRZQ� GHU�$XVIDOO� �� � �� � �
EUHDN�HYHQ�SRLQW��DQDO\�VLV�� GLH�%UHDN�(YHQ�3RLQW�$QDO\VH�

� � � �
� �

�

EXGJHW� GDV�%XGJHW��GHU�+DXVKDOW� � �
EXLOGLQJ� GDV�*HElXGH� �� � �
EXUHDX� GDV�%�UR� � � �� � �
%XVLQHVV�HFRQRPLFV��
6FLHQFH�RI�LQGXVWULDO�PDQDJHPHQW�

GLH�%HWULHEVZLUWVFKDIWV�
OHKUH��%:/��

� �

EXVLQHVV��HQWHUSULVH��ILUP� GDV�*HVFKlIW� �� � � �



&� � � �
FDOFXODWRU\� NDONXODWRULVFK� � � � �� �

� �

FDOFXODWRU\�FRVW� GLH�NDONXODWRULVFKHQ�.RV�WHQ�
� � �

FDSLWDO�LQYHVWPHQW� GLH�.DSLWDOHLQODJH� � � � � � �
FDSLWDO�UHVHUYHV� GLH�.DSLWDOU�FNODJH� � � � �
FDSLWDO�VWDWHPHQW� GHU�.DSLWDOEHULFKW��DOV�

7HLO�GHV�.RQ]HUQEHULFKWV��
� � � � �

FDUWHO� GDV�.DUWHOO� � �
FDVK� %DUJHOG� � � �
FDVK�IORZ� GHU�&DVKIORZ� � � � �
FDVK�UHJLVWHU� GLH�.DVVH� �� � � �
FDVK�DQG�HTXLYDOHQW� GLH�IO�VVLJHQ�0LWWHO� � � � � �
&DWHJRU\� � ��� ��� � �
FDWDORJXH� GHU�.DWDORJ� �� � � �
FKDQJH�RI�LQYHQWRULHV��RU�VWRFN�� GLH�%HVWDQGVlQGHUXQJHQ� � � � �

FKDQJH�RYHU� GLH�8PU�VWXQJ� ��� � � � �
FKDUJH� GLH�%HODVWXQJ� � �� � �

�� � �

WR�FKDUJH�WR��VRPHERG\
V��DFFRXQW� MGP��HLQH�6XPPH�EH�ODVWHQ��
� � � �
� �

FODLP��ULJKW� GHU�$QVSUXFK� �� � �
FROOHDJXH� GHU�.ROOHJH� �� � �
FROOHFWLYH�DJUHHPHQW� GHU�7DULIYHUWUDJ� � ��

� �

FRPPHUFH��WUDGH� GHU�+DQGHO� � �
FRPPHUFLDO� NDXIPlQQLVFK� � �
FRPPLVVLRQ�DJHQW� GHU�.RPPLVVLRQlU� � �� � �
FRPSDQ\�DJUHHPHQW� GLH�%HWULHEVYHUHLQEDUXQJ� � �



FRPSDQ\�OLPLWHG�E\�VKDUHV� GLH�$NWLHQJHVHOOVFKDIW��$*��
� � �

FRPSDQ\��EXVLQHVV��HQ�WHUSULVH� GDV�8QWHUQHKPHQ� �� � �

FRPSHWHQFH� GLH�.RPSHWHQ]� � � �
FRPSHWLWLRQ� GLH�.RQNXUUHQ]� � �
FRPSHWLWLYH�6LWXDWLRQ� GLH�:HWWEHZHUEVLWXDWLRQ� � � � �
FRPSHWLWRU� GHU�.RQNXUUHQW� � � �
FRPSRQHQW� GHU�%HVWDQGWHLO� � �� � � �
FRQJUHVV� GHU�.RQJUHVV� �� � �
FRQGXFW�RI�EXVLQHVV� GLH�*HVFKlIWVI�KUXQJ� � � � �� �

�
�

FRQVWLWXWLYH� NRQVWLWXWLY��JUXQGOHJHQG� � �� �� � � �
�

�

FRQVWUXFWLRQ��VWUXFWXUH� GHU�$XIEDX� �� � �
&RVWV�RI�%DVNHW� � � � �
FRQVXPHU� GHU�1DFKIUDJHU� � �
&RQVXPHU�3ULFH�,QGH[� � � � � � � �
FRQVXPSWLRQ� GHU�9HUEUDXFK� � �
FRQVXOWDQW� GHU�%HUDWHU� � �
FRQWLQXRXV�SURGXFWLRQ� GLH�)OLH�IHUWLJXQJ� � � � �
FRQWUDFW� GHU�9HUWUDJ� � �� � �
FRQWULEXWLRQ�PDUJLQ� GHU�'HFNXQJVEHLWUDJ� � � � �
FRQWUROOLQJ� GDV�&RQWUROOLQJ� �� � � �
FRRUGLQDWH�6\VWHP� GDV�.RRUGLQDWLRQVV\VWHP� � � � �
FRRUGLQDWLRQ� GLH�.RRUGLQDWLRQ� � �
FRVW� GLH�.RVWHQ� �� � �
FRVW�DFFRXQWLQJ� GLH�.RVWHQUHFKQXQJ� � � � �� �

�
�

FRVW�FHQWHU�DFFRXQWLQJ�� GLH�.RVWHQVWHOOHQUHFK�
QXQJ�

� � � �



FRVW�FRPSDULVRQ�FDOFXOD�WLRQ� GLH�.RVWHQYHUJOHLFKV�UHFKQXQJ�
� � � � �

FRVW�IXQFWLRQ� GLH�.RVWHQIXQNWLRQ� � � �
FRVW�SULFH� GLH�6HOEVWNRVWHQ� � � � � �� � �

� � �

FRVW�W\SH� .RVWHQDUW� � � �
FRVW�XQLW� .RVWHQWUlJHU� � � ��

� �

FRVWV�RI�UHFUXLWPHQW� GLH�(LQVWHOOXQJVNRVWHQ� � � � �
WR�FRYHU�FRVW� .RVWHQ��EHUQHKPHQ� � � � �
FUHGLW��ORDQ� GHU�.UHGLW� � �� � � �
FUHGLW�ZRUWKLQHVV� GLH�.UHGLWZ�UGLJNHLW� � � �� �

� �
�

FUHGLWRU� GHU�*OlXELJHU� � � �� � �
FULWHULRQ��SO���FULWHULD�� GDV�.ULWHULXP� � � �� � �
FURVV�VHOOLQJ� FURVV�VHOOLQJ� � � ��

� � �

&XUUHQF\�
�GRPHVWLF�FXUUHQF\�
�IRUHLJQ�FXUUHQF\�
�YDOXH�RI�WKH�FXUUHQF\�

GLH�:lKUXQJ� � � �� � � �
�� �
� �

� �

�

FXUUHQW�DVVHWV� GDV�8PODXIYHUP|JHQ� � � � �
'� � � �
GDWD� GLH�'DWHQ� � ��� � �� �

� �

GHDGOLQH� GHU�7HUPLQ� � �
GHEW� GLH�6FKXOGHQ� �� ��� � �
GHILFLW� GHU�)HKOEHWUDJ� �� � �
WR�GHGXFW��WR�WDNH�RII� DE]LHKHQ� � � �� � �
GHOLYHU\��VXSSO\� GLH�/LHIHUXQJ� � � � ��

� �� �



WR�GHOLYHU��WR�VXSSO\� DQOLHIHUQ� ��� � � �
GHPDQG� GLH�1DFKIUDJH� � �� � �
GHSDUWPHQW� GLH�$EWHLOXQJ� � �� � � �
GHSOR\PHQW� GHU�(LQVDW]� �� � �
GHSUHFLDWLRQ� GLH�$EVFKUHLEXQJ� � � �� � �
GHJUHVVLYH�GHSUHFLDWLRQ� GLH�GHJUHVVLYH�$EVFKUHL�

EXQJ�
� � �

GHSUHVVLRQ� GLH�'HSUHVVLRQ� � � �
GHVLJQ� GDV�'HVLJQ� �� � �
GLUHFW�FRVW� GLH�GLUHNWHQ�.RVWHQ� � � � �
GLUHFW�ODERU�FRVWV� GLH�)HUWLJXQJVO|KQH� � � � �
GLUHFWRU\� GDV�9HU]HLFKQLV� � � �
GLVDGYDQWDJH� GHU�1DFKWHLO� � �� � � �
GLVFRXQW� GHU�5DEDWW� � � � �� �

�� � �

GLVFRXQW�WLFNHW��WUDGLQJ�
VWDPS�

GLH�5DEDWWPDUNH� � � � �

GLVSOD\�VFUHHQ� GHU�%LOGVFKLUP� �� � � �
GLVSRVDEOH� YHUI�JEDU� � � � �
GLVWULEXWLRQ� GHU�9HUWULHE� � � �� � � �
GLVWULEXWLRQ�FKDQQHOV� GLH�$EVDW]ZHJH�GHU�3UR�GXNWH�

� � � � �� � �
� �

GLVWULEXWLRQ�RI�GLYLGHQGV� GLH�$XVVFK�WWXQJ�YRQ�'LYLGHQGHQ�
� � � � �

GLVWULEXWLRQ�RI�SURGXFWV� GLH�9HUEUHLWXQJ�GHU�3UR�GXNWH�
� � � �� �

� �
�

GLVWULEXWLRQ�SROLF\� GLH�'LVWULEXWLRQVSROLWLN� � � � � �
GRFXPHQWV� GLH�8QWHUODJHQ� � �
GRZQVL]LQJ� GDV�9HUVFKODQNHQ� � � � �
GXH�GLOLJHQFH� GLH�'XH�'LOLJHQFH� � � � �



'XPSLQJ� � � � �� �

� �

�

(� � � �
HDUQLQJV� 9HUGLHQVW��(LQNRPPHQ��(LQN�QIWH�

� � �� � �

(%,7� �HDUQLQJV�EHIRUH�
LQWHUHVW�DQG�WD[�

GHU�(%,7� � � � �
� � �

HFRQRPLFV� GLH�9RONVZLUWVFKDIWVOHKUH� � �
HFRQRPLHV�RI�VFDOH� GLH�6NDOHQHUWUlJH� � � � � � �
HFRQRPLHV�RI�VFRSH� GLH�9RUWHLOH�GXUFK�3UR�GXNWLRQ�HLQHU�JDQ]HQ�3URGXNWSDOHWWH�

� � �� � � �
� � �

�

HFRQRP\� GLH�:LUWVFKDIW� � � � �� �
� �

(IIHFW� GLH�$XVZLUNXQJ� ��� � � �
HOHPHQWDU\�IDFWRUV� GLH�(OHPHQWDUIDNWRUHQ� � �� �

� �

HPEDUJR� � �� � ���
� �

�

HPSOR\HH� GHU�$UEHLWVQHKPHU� � � �� � �
HPSOR\HU� GHU�$UEHLWJHEHU� � �
(QHUJ\� GLH�(QHUJLH� � �
HQWU\��LQ�WKH�ERRNV�� GLH�%XFKXQJ� � �� � �
HTXLOLEULXP� � �� � �
HTXLSPHQW� GDV�$UEHLWVPLWWHO� � � �� � � �
HTXLW\��FDSLWDO�� GDV�(LJHQNDSLWDO� � � � � �
HTXLW\�ILQDQFLQJ� GLH�%HWHLOLJXQJVILQDQ]LH�UXQJ�

� � � �
� � � �

HTXLW\�LQYHVWRUV� GHU�(LJHQNDSLWDOJHEHU� � � � � �
HVWLPDWH� GLH�3ODQUHFKQXQJ� � � �� � �
(VVHQWLDOV� � � � � �

�
�



�
H[FKDQJH� GHU�8PWDXVFK� � �� � �
H[FKDQJH�UDWH�
�IOH[LEOH�
�IRUHLJQ�

GHU�:HFKVHONXUV� � � � �� �
�

� � �
�

�

H[KLELWLRQ� GLH�$XVVWHOOXQJ� � ��� � � �
H[SHQGLWXUH��H[SHQVH� GHU�$XIZDQG��GLH�$XI�

ZHQGXQJ�
��� � �

H[SHQGLWXUH��H[SHQVH��
VSHQGLQJ�

GLH�$XVJDEH� � �

H[SRUW� GHU�([SRUW��GLH�$XVIXKU� ��� � �
H[WUDRUGLQDU\�H[SHQGLWXUH� GHU�DX�HURUGHQWOLFKH�$XIZDQG�

� � �� �
� � �

)� � � �
)DFWRU� � � �
IDLOXUH��IORS� GHU�0LVVHUIROJ� ��� � � � �
IHDWXUH� 0HUNPDO��HLQHV�3UR�GXNWV��

� �� � � ��
�

�

ILGXFLDU\�UHODWLRQVKLS�� GDV�9HUWUDXHQVYHUKlOWQLV� � � � �
� � �

ILOH��GDWD�ILOH� GLH�'DWHL��GLH�$NWH� � ��� � �
ILQDO�DVVHPEO\� GLH�(QGPRQWDJH� � � � �
ILQDO�EDODQFH��HQGLQJ�EDO�
DQFH�

GLH�6FKOXVVELODQ]� � � � �

ILQDQFH�SODQ��ILQDQFLDO�EXGJHW� GHU�)LQDQ]SODQ� � � �

ILQDO�SURGXFW� GDV�(QGHU]HXJQLV� � � � �
ILQDQFLDO�SROLF\� GLH�)LQDQ]SROLWLN� � � � �
ILQDQFLDO�UHVRXUFHV� GLH�ILQDQ]LHOOHQ�0LWWHO� � � �
ILQDQFLQJ� GLH�)LQDQ]LHUXQJ� � � � �



ILQDQFLQJ��PHDQV�� GLH�)LQDQ]LHUXQJ� � �� � � � �
� � �

�

ILQDQFLQJ�E\�ERUURZLQJ� GLH�.UHGLWILQDQ]LHUXQJ� � �� � � �
� � �

ILQDQFLQJ�IURP�RZQ�UH�VRXUFHV� GLH�(LJHQILQDQ]LHUXQJ� � � �
� � �

ILQDQFLQJ�ZLWK�ERUURZHG�
IXQGV�

GLH�)UHPGILQDQ]LHUXQJ� � � �
� � �

ILUP� GLH�)LUPD� � �� � �
ILVFDO�SROLF\� GLH�)LVNDOSROLWLN� � � � �
IL[HG�DVVHWV� GDV�$QODJHYHUP|JHQ� � � � �
IL[HG�FRVWV� GLH�)L[NRVWHQ� � � �
IORZ�RI�JRRGV� GHU�*�WHUVWURP� � � � �
IORZ�RI�SD\PHQW� GHU�=DKOXQJVVWURP� � � � �
IOXFWXDWLRQV�LQ�GHPDQG�� GLH�1DFKIUDJHVFKZDQ�

NXQJHQ�
� � �

IRUHFDVW� GLH�3URJQRVH� � � � �
WR�IRUHFDVW� SURJQRVWL]LHUHQ� � � �� � � � �
IRUHLJQ� DXVOlQGLVFK� ��� � � �
IRUHLJQ�H[FKDQJH� GLH�'HYLVHQ��9DOXWD� � � � ���

� �

IRUPV�RI�VDOHV� GLH�$EVDW]IRUPHQ� � � �
IRXQGDWLRQ��HVWDEOLVKPHQW� GLH�*U�QGXQJ� � ��� � � �
IUHH�VDPSOH� GLH�*UDWLVSUREH� � � �

)UHHGRP�RI�HQWHUSULVH�
$QG�FKRLFH�

� � �� �� ��

�

�

IXQFWLRQ� GLH�)XQNWLRQ� ���� � � �
IXQG��HQGRZPHQW�IXQG� GHU�)RQG� � � �����

� � � �

IXQGV� GLH�*HOGPLWWHO� � �
IXQGUDLVLQJ� GDV�)XQGUDLVLQJ� � � � �

� � �



� �
IXUWKHU�WUDLQLQJ� GLH�)RUW��XQG�:HLWHUELO�GXQJ�

� � � �� � � �

IXWXUH� GLH�=XNXQIW� � � �
*� � � �
JHQHUDO�SDUWQHUVKLS� GLH�2+*� � � �

*'3�*URVV�'RPHVWLF�3URGXFW� � � � � �

JRDO� GDV�=LHO� � � �
*RRGV� � � �
JUDSK��FXUYH� GLH�.XUYH� ��� � �
JURVV� EUXWWR� � � �
JURVV�WUDGLQJ�SURILW� GDV�5RKHUJHEQLV� � � � �
JURXS� GLH��8QWHUQHKPHQV���

*UXSSH�
� � �� �

� �

JURXS�ZRUN� GLH�*UXSSHQDUEHLW� � � �
JURXS��DXWKRULW\� GDV�2UJDQ� � � � �

� �� � �

JURZWK� GDV�:DFKVWXP� � �
+� � � �
KRXUO\�UDWH� GHU�6WXQGHQORKQ� � � �� � �
,�-� � � �
LPSRUW� GHU�,PSRUW� � �
LQ�GXH�WLPH� WHUPLQJHUHFKW� � � � � � � �
LQ�WHUPV�RI�YDOXH� ZHUWPl�LJ� � � �
LQ�KRXVH� LQQHUEHWULHEOLFK� � �� �

� �

LQFRPH��UHYHQXH� GDV�(LQNRPPHQ� � � � � � � �
LQFRPH�VWDWHPHQW� GLH�(LQQDKPHQ�EHU�VFKXVVUHFKQXQJ��GLH�

*X9�
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�

�



*X9�
LQFRPH�WD[� GLH�(LQNRPPHQVWHXHU� � � � � � �
LQFRPLQJ�JRRGV�
VWRUH�VWRUDJH�

GDV�(LQJDQVODJHU� � � �

LQFRUSRUDWLRQ�WD[� GLH�*HVHOOVFKDIWVWHXHU� � � � �
LQFUHDVH� GLH�6WHLJHUXQJ� ��� � � �
WR�LQFUHDVH� HUK|KHQ� � � � �
LQGLUHFW�FRVW� GLH�LQGLUHNWHQ�.RVWHQ��GLH�*HPHLQNRVWHQ�

� � � � � �

LQIODWLRQ� GLH�,QIODWLRQ� � �
LQIUDVWUXFWXUH� GLH�,QIUDVWUXNWXU� � � �
WR�LQYHVW� LQYHVWLHUHQ� � � � � �
,QYLVLEOH�KDQG� � � � �
LQGXVWULDO�ODZ� GDV�$UEHLWVUHFKW� � � �� �

� �

LQGXVWU\� GLH�,QGXVWULH� � �
,QLWLDO�3XEOLF�2IIHULQJ�
�,32��

%|UVHQJDQJ� � � � � ���
� � �

�

LQMHFWLRQ�RI�FDSLWDO� GLH�.DSLWDOVSULW]H� � � � � �
LQQRYDWLRQ� GLH�,QQRYDWLRQ� � �� � � �
LQSXW� GLH�(LQJDEH� � � � � ��

� �

LQSXW�IDFWRU� GHU�3URGXNWLRQVIDNWRU� � � � �
LQSXW�RXWSXW�PRGHO� GDV�,QSXW�2XWSXW�0RGHOO� � � � �
LQVWUXFWLRQ� GLH�$QZHLVXQJ� � �� � �
LQVWUXFWRU��WXWRU� GHU�7UDLQHU� �� � �� � �
LQWHUHVW� GHU�=LQV� � �� � �
LQWHUHVW�IUHH� ]LQVORV� � � �
LQWHUPHGLDWH�VWRUH�VWRUDJH� GDV�=ZLVFKHQODJHU� � � �� � �
LQWHUQDO�ILQDQFLQJ� GLH�LQWHUQH�)LQDQ]LHUXQJ� � � � �

� � �



� �
LQWURGXFWLRQ� GLH�(LQI�KUXQJ��GLH�(LQ�OHLWXQJ�

��� � �

LQYHQWRULHV� GLH�9RUUlWH� � � �� �
�

�

LQYHVWPHQW� GLH�,QYHVWLWLRQ� � � � �
LVVXH�RI�VKDUHV� GLH�$NWLHQHPLVVLRQ� � � �
MRE�FHQWHU� GDV�$UEHLWVDPW� � � � �� �

� �

MRLQW�VWRFN�FRPSDQLHV�� GLH�.DSLWDOJHVHOOVFKDIW� � � � �
.�/� � � �
.H\�7HUPV� � � �� � �

� �

ODERU�IRUFH��ZRUNHU� GLH�$UEHLWVNUDIW� ��� � � �
ODFN��VKRUWDJH� GHU�0DQJHO� ���� � �
/DZ�RI�'HPDQG� � � � �
/DZ�RI�6XSSO\� � � �� �
OHDGHU��PDQDJHU��KHDG�� GHU�/HLWHU� � �� � �
/HJDO�DQG�VRFLDO�IUDPH�
ZRUN�

� � �
�

�

OHJDO�IRUP� GLH�5HFKWVIRUP� � � �
OHJLVODWXUH� GHU�*HVHW]JHEHU� � � �� � �
OLDELOLWLHV� GLH�3DVVLYD��GLH�9HUELQG�OLFKNHLWHQ�

� � �

OLDELOLW\� GLH�+DIWXQJ� � ��� � �
OLPLWHG� EHVFKUlQNW� � �
OLQHDU�GHSUHFLDWLRQ� GLH�OLQHDUH�$EVFKUHLEXQJ� � � �
OLTXLGLW\� GLH�/LTXLGLWlW� � � � �
ORFDWLRQ��HVWDEOLVKPHQW�� GLH�$QVLHGOXQJ� � � �� �

� � �

ORQJ�WHUP� ODQJIULVWLJ� � � � �



ORVV� GHU�9HUOXVW� � ��� � �
ORVV�FDUULHG�IRUZDUG� GHU�9HUOXVWYRUWUDJ� � �
OWG�� �OLPLWHG��SXEOLF�RU�
SULYDWH�SDUWQHUVKLS�ZLWK�OLPLWHG�OLDELOLW\�

GLH�*PE+� � � � �
� �

0� � � �
PDFKLQHU\� GHU�0DVFKLQHQSDUN� � � � �
PDFKLQHV� GLH�)HUWLJXQJVPDVFKLQH� � � �
PDLQWHQDQFH� GLH�:DUWXQJ� � � � �
PDQDJHPHQW� GLH�)�KUXQJ� ���� � �
PDQDJHPHQW�E\�WHFK�QLTXHV� GLH��0DQDJHPHQW�E\��7HFKQLNHQ�

� � � � �

PDQDJHU� GHU�0DQDJHU� � ��� � �
PDQDJHULDO�VW\OH� GHU�)�KUXQJVVWLO� � � �
WR�PDQXIDFWXUH� KHUVWHOOHQ� � � ��� � �
PDQXIDFWXUH��SURGXFWLRQ�� GLH�)HUWLJXQJ� ��� � � �
PDQXIDFWXULQJ��SURGXF�WLRQ�� GLH�+HUVWHOOXQJ��3URGXN�WLRQ�

� � � �

PDQXIDFWXULQJ�FRVWV� GLH�+HUVWHOONRVWHQ� � � � �
PDUJLQDO�FRVWLQJ� GLH�'HFNXQJVEHLWUDJV�UHFKQXQJ�

� � �� � �
� �

PDUNHW� GHU�0DUNW� � � � � � ��
� �

0DUNHW�HFRQRP\� � � �
PDUNHW�JURZWK�SRWHQWLDO� GDV�0DUNWZDFKVWXPVSR�WHQ]LDO�

� � � � �

PDUNHW�PRGHO� GDV�0DUNWPRGHOO� � � � �
PDUNHW�UHVHDUFK� GLH�0DUNWIRUVFKXQJ� � � � � �
PDUNHW�VKDUH� GHU�0DUNWDQWHLO� � � � �
PDUNHW�6LWXDWLRQ� GLH�.RQMXQNWXU� � � � �
PDUNHWLQJ�SRWHQWLDO� GDV�$EVDW]SRWHQWLDO� � � � �

� �



�
PDVV�SURGXFWLRQ� GLH�0DVVHQIHUWLJXQJ� � � � �
PDWHULDO�PDQDJHPHQW� GLH�0DWHULDOZLUWVFKDIW� � �� � � �
PDWHULDO�RYHUKHDGV� GLH�0DWHULDOJHPHLQNRV�

WHQ�
� � � �
� �

�

PDWHULDO�UHTXLUHPHQW�� GHU�0DWHULDOEHGDUI� � � � �
PDWHULDOV� GLH�:HUNVWRIIH� � �
PDWUL[�2UJDQL]DWLRQ� GLH�0DWUL[RUJDQLVDWLRQ� � � � �
0HDQ�YDOXH�PHWKRG� GDV�0LWWHOZHUWYHUIDKUHQ� � � �� � �

�� � �
�

0HDVXUH� � � �� � � �
PHGLXP�WHUP� PLWWHOIULVWLJ� � � � �
PHHWLQJ� GLH�6LW]XQJ� � � �� �� � �
0HQX� GDV�0HQ�� � � �� � �
PHUFKDQGLVLQJ� GDV�0HUFKDQGLVLQJ� � � � � �
PLVVLRQ� GLH�0LVVLRQ��GDV�/HLWELOG� � �� � � �
PRGHO� GDV�0RGHOO� � �
0RWLY�RI�VHOI�LQWHUHVW� � � �� � � �
PRWLYDWLRQ� GLH�0RWLYDWLRQ� � � �
PRWLYDWLRQDO�IDFWRUV� GLH�0RWLYDWLRQVIDNWRUHQ� � � � �
PXOWL�OLQH�6\VWHP� GLH�0HKUOLQLHQRUJDQLVDWL�RQ�

� � � � � �

PXOWL�SXUSRVH�PDFKLQH�� GLH�0HKU]ZHFNPDVFKLQH� � � � � � �
1� � � �
QHW� QHWWR� � �
QHW�YDOXH�DGGHG� GLH�:HUWVFK|SIXQJ� � � � �
2� � � �
REMHFWLYH� GDV�=LHO� � �� � �



REOLJDWLRQ� GLH�9HUSIOLFKWXQJ� � �
REVROHVFHQFH� GLH�9HUDOWHUXQJ� � �� �� � �
RUGHU�UHODWHG�IL[HG�FRVWV�� GLH�EHVWHOOIL[HQ�.RVWHQ� � � � � �

� �

RIIHU� GDV�$QJHERW� � �
RIILFH� GDV�%�UR� � �� � �
RQ�VLWH�SURGXFWLRQ� GLH�%DXVWHOOHQIHUWLJXQJ� � � � �
RSHQLQJ�EDODQFH� GLH�(U|IIQXQJVELODQ]� � � � � � �
RSHUDWLQJ�PDWHULDO��RU�IXQGV�� GLH�%HWULHEVPLWWHO� � � � �

RSHUDWLQJ�SURFHVV� GLH�$UEHLWVRSHUDWLRQ� � � � � �
RSHUDWLQJ�V\VWHP� GDV�%HWULHEVV\VWHP� � � � � �
RSHUDWLRQDO�2UJDQL]DWLRQ� GLH�$EODXIRUJDQLVDWLRQ� � � � � �
RSLQLRQ�OHDGHU� GHU�0HLQXQJVI�KUHU� � � �
RSSRUWXQLW\�FRVW� GLH�2SSRUWXQLWlWVNRVWHQ� � � �� �

� �

RUGHU� GLH�%HVWHOOXQJ� � � �
RUGHU�TXDQWLW\� GLH�%HVWHOOPHQJH� � � � �
RUGHULQJ� GLH�%HVWHOOXQJ� � � � �
RUJDQL]DWLRQ� GLH�2UJDQLVDWLRQ� � � �
RULJLQ� GLH�+HUNXQIW� � � �
RXWJRLQJ�JRRGV�
VWRUH�VWRUDJH�

GDV�$XVJDQJVODJHU� � � �

RXWSXW� GLH�/HLVWXQJVHUVWHOOXQJ� � �� � �
� �

RXWVLGH�ILQDQFLQJ� GLH�H[WHUQH�)LQDQ]LHUXQJ� � � � �
RYHUYDOXDWLRQ� GLH�hEHUEHZHUWXQJ� � � � � �� � �

� � �

WR�RYHUYDOXH� hEHUEHZHUWHQ� � � � � � �
RZQHU� GHU�%HVLW]HU��GHU�(LJHQ�

W�PHU�
JJI��GHQ�8QWHUVFKLHG�]Z��
(LJHQW�PHU�XQG�%HVLW]HU�LQ�'DUL�KHUDXVVWHOOHQ�

� �� �



'DUL�KHUDXVVWHOOHQ�
3� � � �
SDFNDJH� GLH�9HUSDFNXQJ� � �� � �
SDUDPHWHU� GHU�3DUDPHWHU� � �
SDUWLFLSDWLRQ� GLH�%HWHLOLJXQJ� ��� � �
SDUWLFLSDWLRQ�UDWH� (UZHUEVTXRWH� � � ��

� � � �

SDUWQHU��DVVRFLDWH� GHU�*HVHOOVFKDIWHU� � � �
SDUWQHUVKLS� GLH�3HUVRQHQJHVHOOVFKDIW� � �
SDUWV�OLVW� GLH�6W�FNOLVWH� � � � � �
WR�SD\�GXW\��WD[HV��RQ� YHUVWHXHUQ� � � � �
SD\PHQW� GLH�=DKOXQJ� � �
SD\PHQW�RI�WD[HV� GLH�9HUVWHXHUXQJ� � � � �
3HU�&DSLWD� � � � �
SHUIRUPDQFH��DFWLYLW\� GLH�/HLVWXQJ� � �� ��

� �

SHULVKDEOH�JRRGV� GLH�YHUGHUEOLFKHQ�:DUHQ� � � � �
SHUVRQQHO�FXWEDFN� GLH�.�U]XQJ�GHV�3HUVR�

QDOV�
� � � �

SHUVRQQHO��VWDII��HPSOR\�HHV� GDV�3HUVRQDO� � � � ��
� �

SUHPLVHV� GDV�%HWULHEVJHOlQGH� � � � �
SLHFH�RI�ODQG��SURSHUW\�� GDV�*UXQGVW�FN� � � � �
SLHFH��LWHP��XQLW� GDV�6W�FN� �� �� � �
SODQQLQJ� GLH�3ODQXQJ� � � � �� � �

� �

WR�SODQ� SODQHQ� � � �� �
� �

SODQW� GLH�$QODJH� � �
�

�



SDUWV� GLH�7HLOH� � � �� � �
�� � �

SRSXODWLRQ� GLH�%HY|ONHUXQJ� � �
SRUWIROLR� GDV�3RUWIROLR��GDV�3RUWH�IHXLOOH�

� � � �

SRVWDJH� GDV�3RUWR� � � �
SRZHU� GLH�0DFKW� � �
SUDFWLFH� GLH�3UD[LV� �� �� � �
SUHPLVHV� GDV�*UXQGVW�FN� � �� � �

� �

SUHPLXP� GLH�3UlPLH� � � � �� � � �
SUHSDUDWRU\�ZRUN� GLH�)HUWLJXQJVYRUEHUHL�WXQJ�

� � � �� �
� �

SUHVHQW�YDOXHV� GLH�%DUZHUWH� � � �
SULFH� GHU�3UHLV� � � �
SULFH�FDOFXODWLRQ� GLH�3UHLVNDONXODWLRQ� � � � �
SULFH�IRUPDWLRQ� GLH�3UHLVJHVWDOWXQJ� � � � �
SULFH�UDQJH� GLH�3UHLVODJH� � � � �
SULFLQJ�SROLF\� GLH�3UHLVSROLWLN� � � � � � �
SULYDWH�OLPLWHG�FRPSDQ\� GLH�*HVHOOVFKDIW�PLW�EH�VFKUlQNWHU�+DIWXQJ�

�*PE+��
� � � � � �

3ULYDWH�SURSHUW\� � � � � �
SUREDELOLW\� GLH�:DKUVFKHLQOLFKNHLW� ��� � � �
SURFHVV� GHU�$EODXI� � � �
SURFXUHPHQW� GLH�%HVFKDIIXQJ� � ��� � � �
WR�SURGXFH� SURGX]LHUHQ� � � � �
SURGXFW� GDV�3URGXNW� � �
SURGXFW�HOLPLQDWLRQ� GLH�3URGXNWHOLPLQDWLRQ��HLQ�3URGXNW�DXV�GHP�0DUNW�QHKPHQ�

� � � �� �
�

�



SURGXFW�UHVHDUFK� GLH�3URGXNWIRUVFKXQJ� � � � �
SURGXFWLRQ� GLH�3URGXNWLRQ� � � �
SURGXFWLRQ�IDFWRU� GHU�3URGXNWLRQVIDNWRU� � � � �
SURGXFWLRQ�RYHUKHDGV�� GLH�)HUWLJXQJVJHPHLQ�NRVWHQ�

� � � � �

SURGXFWLRQ�WLPH� GLH�'XUFKODXI]HLW��GLH�)HUWLJXQJV]HLW�
� � � �� � �

3URGXFHU��3ULFH�,QGH[� � � � � � � �
SURILOH� GDV�3URILO� � � � � � �

� �
�

SURILW� GHU�*HZLQQ� � �
SURILW�DQG�ORVV�DFFRXQW�� GLH�*HZLQQ��XQG�9HUOXVW�UHFKQXQJ�

� � � � �

SURILW�GLVWULEXWLRQ� GLH�*HZLQQDXVVFK�WWXQJ� � � � �
SURILW�UHVHUYH� GLH�*HZLQQU�FNODJH� � � � �
SURILW��UHYHQXH��LQFRPH�� GHU�(UWUDJ� �� � �� � �
SURILW�UHGXFLQJ� GLH�*HZLQQVFKPlOHUXQJ� � � � �
SURILW�VKDULQJ� GLH�(UIROJVEHWHLOLJXQJ� � � � �� �

� � �

SURILWDELOLW\� GLH�:LUWVFKDIWOLFKNHLW��GLH�5HQWDELOLWlW�
�� ��

� � �

SURSULHWRU��RZQHU� GHU�,QKDEHU��(LJHQW�PHU��%HVLW]HU�
� �� � �

3URWHFW� � � � �
SURYLVLRQDO� YRUOlXILJ� � � �
SXEOLF� GLH�gIIHQWOLFKNHLW� � �
3XEOLF�*RRGV� � � � �
SXEOLF�RSLQLRQ� GLH�|IIHQWOLFKH�0HLQXQJ� � � � �
SXEOLFDWLRQ� GLH�9HU|IIHQWOLFKXQJ� � ��� � �
SXOO�IDFWRU� GHU�3XOOIDNWRU� � � �� � �

� �



SXUFKDVH� GHU�(LQNDXI� � � �
SXUFKDVH�SULFH� GHU�$QVFKDIIXQJVSUHLV� � � � � �
SXUFKDVLQJ�SRZHU� GLH�.DXINUDIW� � � � �
SXVK�IDFWRU� GHU�3XVFKIDNWRU��GHU�$QWULHEVIDNWRU�

� � � � �

4� � � �
TXDOLILFDWLRQ� GLH�4XDOLILNDWLRQ� ��� � �
TXDOLW\� GLH�4XDOLWlW� � � �
TXDOLW\�HIIHFW� GLH�4XDOLWlWVZLUNXQJ� � � � � �
TXDQWLWDWLYH� PHQJHQPl�LJ� � �� � � �
TXDQWLW\� GLH�0HQJH� � �
4XDQWLW\�GHPDQGHG� � � �

4XDQWLW\�VXSSOLHG� � � � �

4XRWDV� � � � � �
5� � � �
UDQJH�RI�SURGXFWV��VFRSH�RI�SURGXFWV� GLH�3URGXNWSDOHWWH� � � ��� � � �

UDQJH�SODQQLQJ� GLH�3URJUDPPSODQXQJ� � � � � ��
�

�

�

UDQNLQJ� GLH�5DQJRUGQXQJ� � � � � � � �
� �

�

UDZ�PDWHULDO� GLH�5RKVWRIIH� � � �
UHFHVVLRQ�
�

GLH�5H]HVVLRQ� � �

UHGLVWULEXWLRQ�RI�DVVHWV� 9HUP|JHQVXPVFKLFKWXQ�JHQ�
� � � �

� � �

5HGLVWULEXWLQJ�,QFRPH� � � � � � �
UHJLVWUDWLRQ� GLH�(UIDVVXQJ� � � �
UHJUHVVLRQ� GLH�5HJUHVVLRQ� � � � � �� � �



UHJXODWLRQ� GLH�9RUVFKULIW� � �
UHMHFWLRQ�UDWH� GLH�$XVVFKXVVTXRWH� � � ���

� � � � �

UHODWLRQV� GLH�%H]LHKXQJ��GDV�9HU�KlOWQLV�
� �

UHQW� GLH�0LHWH� � � �
UHSDLU� GLH�5HSDUDWXU� � � �
UHSD\PHQW� GLH�5�FN]DKOXQJ� � � ��

� �

UHSODFHPHQW� GHU�(UVDW]� � � �
UHSRUW� GHU�%HULFKW� � �
UHSUHVHQWDWLRQ� GLH�9HUWUHWXQJ� � � �
UHSUHVHQWDWLYH� GHU�9HUWUHWHU� � � �
UHVDOH� GHU�:LHGHUYHUNDXI� � � �
UHVHDUFK� GLH�)RUVFKXQJ� � � �
UHVHUYH� GLH�5�FNODJH� � � �
UHVLGXDO�HIIHFW� GLH�5HVWZLUNXQJ� � � � � �
UHVLGXDO�YDOXH� GHU�5HVWZHUW� � � � �
5HVRXUFHV�
�QDWXUDO�
�KXPDQ�
FDSLWDO�

� � ��� �
� �

�
� �

�

UHVXOW� GDV�(UJHEQLV� � � �
UHVXOWV��VXFFHVV��SURILW�� GHU�(UIROJ� �� � �� � � �
UHWLUHPHQW� GDV�$XVVFKHLGHQ�DXV�GHP�$UEHLWVOHEHQ�

� �� � �

UHYHQXH� GLH�(LQQDKPH� � � �
6� � � �
VDODU\�� GDV�*HKDOW� � �



VDOHV� GHU�9HUNDXI� �� �
VDOHV�IRUHFDVW� GLH�$EVDW]HUZDUWXQJ� � � � �
VDOHV�PDQDJHU� GHU�9HUWULHEVOHLWHU� � � �� � � �
VDOHV�RIILFH� GDV�9HUNDXIVE�UR� � � �
VDOHV�UHYHQXH� GLH�8PVDW]HUO|VH� � � � �
VDOHV�YROXPH� GLH�$EVDW]PHQJH� � � �
VDOHV�SHUVRQ� GHU�9HUNlXIHU� � �
WR�VDYH� VSDUHQ� � � � �
WR�VDYH��WR�VWRUH� VSHLFKHUQ� � � � �
VFUDS� $XVVFKXVV� � � � �
VHOI�ILQDQFLQJ� GLH�6HOEVWILQDQ]LHUXQJ� � � � �
WR�VHOO��WR�PDUNHW� DEVHW]HQ� � �
VHOOLQJ�SULFH� GHU�9HUNDXIVSUHLV� � � � �
VHPLQDU� GDV�6HPLQDU� � � � �
VHUYLFHV� � � �
VKDUH�KROGHU� GHU�$NWLRQlU��GHU�$QWHLOV�HLJQHU�

� �� � � �

VKDUH�KROGHU�YDOXH� GHU�6KDUHKROGHU�9DOXH��
GHU�1XW]HQ�I�U�$NWLHQLQ�KDEHU�

� � �

VKRS�IDEULFDWLRQ� GLH�:HUNVWDWWIHUWLJXQJ� � �
VKRUW�WHUP� NXU]IULVWLJ� � � �
VLPLODU� JOHLFKDUWLJ� � �
VLQJOH�OLQH�RUJDQL]DWLRQ�� GLH�(LQOLQLHQRUJDQLVDWLRQ� � � � � �
VLQJOH�XQLW�FRVW� GLH�(LQ]HONRVWHQ� � � �

� �

VLWH� GHU�6WDQGRUW� � � � �
VLWXDWLRQ�UHSRUW� GHU�/DJHEHULFKW� � � � � �
VWDNH�KROGHU�YDOXH� VWDNH� �,QWHUHVVH��,QWHU�HVVHQVVSKlUH� � �



VWDWXV�UHSRUW� GHU�/DJHEHULFKW� � � � � � �
VORJDQ� GHU�6ORJDQ� � �
VRFLDO�SODQ� GHU�6R]LDOSODQ� � � �
VRFLDO�6HUYLFHV� GLH�VR]LDOHQ�/HLVWXQJHQ� � � �
VROH�SURSULHWRUVKLS� GLH�(LQ]HOILUPD� � � ��

� � � � �

VROYHQW� =DKOXQJVIlKLJ� � � � � �
6WDELOL]LQJ�HFRQRP\� � ��

� �
�

VWDII� GLH�%HOHJVFKDIW� � �
VWDII�PHPEHU��HPSOR\HH� GHU�0LWDUEHLWHU� � � �� � �
VWDII�UHFUXLWPHQW� GLH�3HUVRQDOEHVFKDIIXQJ� � � �
6WDWH�RI�PDUNHW� � � �� � �
VWDWLVWLFV� GLH�6WDWLVWLN� �� � �
VWRFN�SODQQLQJ� GLH�%HVWDQGVSODQXQJ� � � �
VWRFN��ZDUHKRXVH� GDV�/DJHU� � �� � �
VWRUH� GDV�/DJHU� � � �� � �
VWRUDJH� GDV�/DJHU� � � � ��

� �

VWRUDJH�FRVWV� GLH�/DJHUNRVWHQ� � � �
VWUDWHJ\� GLH�6WUDWHJLH� �� � �� � � �
VWULNH� GHU�6WUHLN� � �
VWUXFWXUDO�RUJDQL]DWLRQ� GLH�$XIEDXRUJDQLVDWLRQ� � � � �
VWUXFWXUH� GLH�6WUXNWXU� ��� � �
VXE�GLUHFWRU\� GDV�8QWHUYHU]HLFKQLV� � �� � � ��

� �

VXEVFULEHG�FDSLWDO� GDV�JH]HLFKQHWH�.DSLWDO� � � � � �
VXEVLG\��JUDQW� GLH�6XEYHQWLRQ� � � � �
VXPPDU\� GLH�=XVDPPHQIDVVXQJ� � �



VXQN�FRVW� GLH�YHUVXQNHQHQ�.RVWHQ� � � � � �
VXSSOHPHQWDWLRQ� GHU�=XVDW]� � � �� � �
VXSSOLHU� GHU�$QELHWHU��GHU�/LHIH�

UDQW�
� � ��� � �

VXSSO\� GLH�9HUVRUJXQJ� � � � �� �
� � �

VXSSO\�FKDLQ�PDQDJHPHQW� GDV�6XSSO\�&KDLQ�
0DQDJHPHQW�

� �� � � � �
� �

VXUSOXV� GLH�=XODJH� ���� � �
6:27�DQDO\VLV��6:27� �
VWUHQJWKV��ZHDNQHVVHV��RSSRUWXQLWLHV��WKUHDWV�

GLH�6:27�$QDO\VH��
6:27� �6WlUNHQ��6FKZlFKHQ��0|JOLFKNHL�WHQ�XQG�%HGURKXQJHQ�

� �� �� ��
���� � � � �

V\VWHP� GDV�6\VWHP� �� �� � �
6\VWHP�RI�PDUNHWV�DQG�
3ULFHV�

� � � ���
� �

�

7� � � �
WDEOH� GLH�7DEHOOH� � �� � �
WDQJLEOH�IL[HG�DVVHWV� GLH�6DFKDQODJHQ� � � � � �� �

� � �

WDUJHW�FRVWLQJ� GLH�=LHONRVWHQUHFKQXQJ� � � � �� � �
� �

7DULIIV� � �� �� � �

� � � �
WDUJHW�JURXS� GLH�=LHOJUXSSH� � � � �
WDVN� GLH�$XIJDEH� � � �
WDVN�IRUFH� GLH�3URMHNWJUXSSH� � � �
WD[� GLH�6WHXHU� � � �
WHOHYLVLRQ�VSRW� GHU�)HUQVHKVSRW� � � � � �
7HQGHQF\�IRU�SULFH�
FKDQJH�

� � � � � � � �

WHUP� GHU�%HJULII� � �



WLWOH� GLH�hEHUVFKULIW� � �
WRWDO�FRVWV� GLH�*HVDPWNRVWHQ� � � �
740� �7RWDO�TXDOLW\�PDQ�
DJHPHQW�

740� �7RWDO�4XDOLW\��
0DQDJHPHQW�

� � � ���
� �

WUDGH�IDLU� GLH�0HVVH� � � � �

7UDGH�� � �� �
MRXUQDO��SHULRGLFDO� GLH�)DFK]HLWVFKULIW� � �� � � � �
WUDGH�XQLRQ� GLH�*HZHUNVFKDIW� � � � �
WUDGH��FRPPHUFH� GHU�+DQGHO� � �
WUDLQHHVKLS� GDV�3UDNWLNXP� � � � � �
WUDLQLQJ� GLH�$XVELOGXQJ� � � �� �

� �� � �

WUDQVDFWLRQ��H[HFXWLRQ� GLH�9HUULFKWXQJ� � � � �� � �
WUDQVIRUPDWLRQ� GLH�8PZDQGOXQJ� ��� � � �
WUDQVLWLRQ� GHU�hEHUJDQJ� ��� � �
WUDQVSRUW�FRVW� GLH�7UDQVSRUWNRVWHQ� � � �
WUDQVSRUW�LQIUDVWUXFWXUH� GLH�9HUNHKUVDQELQGXQJ� � � � � �
WXUQRYHU� GHU�8PVDW]� � ��� �

� �

WXUQRYHU��IOXFWXDWLRQ� GLH�)OXNWXDWLRQ� ��� � � �
8� � � �
XQGHU�YDOXDWLRQ� GLH�8QWHUEHZHUWXQJ� � ���� � � �
WR�XQGHUYDOXH� 8QWHUEHZHUWHQ� � � � ��

� � �

8QHPSOR\PHQW�
�IULFWLRQDO�
�VWUXFWXUDO�
�F\FOLFDO�

GLH�$UEHLWVORVLJNHLW� � �
�� �

�
� �

�



XQLW�FRVWV� GLH�6W�FNNRVWHQ� � � �� �
� �

XQLW�SULFH� GHU�(LQ]HOSUHLV��GHU�6W�FNSUHLV�
� � � � �

XQLWHG�SDUWQHUVKLS� GLH�.RPPDQGLWJHVHOO�
VFKDIW�

� � �

XQOLPLWHG� XQEHVFKUlQNW� � � � �
XSVZLQJ� GHU�$XIVFKZXQJ� � �� � � �
XVH� GLH�1XW]XQJ��GLH�9HU�ZHQGXQJ�

���� � �
� �

863� �XQLTXH�VHOOLQJ�SURSRVLWLRQ� GDV�HLQ]LJDUWLJH�9HU�NDXIVDUJXPHQW�
� � � � � �

9� � � �
YDULDEOH�FRVWV� GLH�YDULDEOHQ�.RVWHQ� � � �
YLVLRQ� GLH�9LVLRQ� � ���� � � �
:� � � �
ZDJH�LQFUHDVH� GLH�/RKQHUK|KXQJ� � � � �
ZDJH� /RKQ� � �
ZDJH�QHJRWLDWLRQV� GLH�7DULIYHUKDQGOXQJHQ� � � � �

� �

ZDJHV�DQG�VDODULHV� GLH�/|KQH�XQG�*HKlOWHU� � � � �
ZHDU�DQG�WHDU� GLH�$EQXW]XQJ� � � �

� � �

ZKROHVDOH�WUDGH� GHU�*UR�KDQGHO� � � � �
ZLOOLQJQHVV�WR�SD\� GLH�=DKOXQJVEHUHLWVFKDIW� � ���

� � � � �

ZLWKGUDZDO� GLH�(QWQDKPH� � ���� � �
ZRUG�RI�PRXWK�DGYHUWLVLQJ� GLH�0XQG�]X�0XQG�:HU�

EXQJ�
� � � � �

ZRUN��ODERU� GLH�$UEHLW� ��� � �
ZRUNLQJ�KRXUV� GLH�$UEHLWV]HLW� � ��� � � �
ZRUNLQJ�OLIH� GLH�/HEHQVGDXHU� � � � �



ZRUNLQJ�ZLWK�IXOO�FDSDFLW\� GLH�9ROODXVODVWXQJ� � � � � � �
ZRUN�SLHFH� GDV�:HUNVW�FN� � � �
ZRUN�SODFH��:RUN�VWDWLRQ� GHU�$UEHLWVSODW]� � � �
ZRUN�URRP� GHU�$UEHLWVUDXP� � � �
;�<�=� � � �
]HUR�EDVHG�EXGJHWLQJ� GDV�=HUR�%DVHG�

%XGJHWLQJ�
� � � � �

� �

]RQH��LQGXVWULDO�]RQH��WD[�
IUHH�]RQH��

GLH�=RQH� � � � ��� �
��� � �

�

�
�


