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6HLWH��

/DJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

� $OOJHPHLQH�,QIRUPDWLRQHQ

'LH� /�.21=(37�+ROGLQJ�$*� LVW�HLQH�$NWLHQJHVHOOVFKDIW� QDFK�GHXWVFKHP�5HFKW�PLW� 6LW]� LQ� %HUOLQ�
*HJHQVWDQG�GHV�8QWHUQHKPHQV�LVW�GLH�%HWHLOLJXQJ�DQ�LQ��XQG�DXVOlQGLVFKHQ�8QWHUQHKPXQJHQ�
ZREHL� GHU� )RNXV� DXI� GHU� %HWHLOLJXQJ� DQ� 8QWHUQHKPHQ� LP� %HUHLFK�GHU� 6DQLHUXQJ�GHQNPDOJH�
VFK�W]WHU�,PPRELOLHQ�OLHJW��1HEHQ�GHQ�ODXIHQGHQ�(UWUlJHQ�DXV�*HZLQQDXVVFK�WWXQJHQ�GHU�7RFK�
WHUJHVHOOVFKDIWHQ�EHVWHKW�ZHLWHUHV� (UWUDJVSRWHQ�WLDO� LQ� GHU� 9HUlX�HUXQJ� YRQ�*HVHOOVFKDIWVDQWHL�
OHQ��'LHV�JLOW�VRZRKO�EHL�HUIROJUHLFKHQ�%DXWUlJHU�%HWHLOLJXQ�JHQ�DOV�DXFK�I�U�HUWUDJUHLFKH�3URMHNW�
RGHU�%HVWDQGVJHVHOOVFKDIWHQ��'LH�/�.21=(37�+ROGLQJ�$*�LVW�VHOEVW�DXFK�DOV�%DXWUlJHU�WlWLJ�

'LH�/�.21=(37�+ROGLQJ�$*�LVW�]XP�%HULFKWV]HLWSXQNW�ZHVHQWOLFKH�*HVHOOVFKDIWHULQ�IROJHQGHU�%HWHL�
OLJXQJHQ��

*HVHOOVFKDIW $PWVJHULFKW��+5%

/./�����9HUZDOWXQJV�*PE+��/HLS]LJ

�YRUPDOV��/�.21=(37�/HLS]LJ�*PE+��%HUOLQ�

/HLS]LJ��+5%������

/�.21=(37�6DFKVHQ�*PE+��/HLS]LJ /HLS]LJ��+5%������

/�.21=(37�:RKQZHUW�*PE+��/HLS]LJ /HLS]LJ��+5%������

/HLS=LJ+lXVHU�*PE+ /HLS]LJ��+5%������

'LH�/�.21=(37�+ROGLQJ�$*�PLW�6LW]� LQ�%HUOLQ�LVW�VHLW�����$SULO������DQ�GHU�%|UVH�LP�0DUNWVHJPHQW
�)UHLYHUNHKU��GHU�)UDQNIXUWHU�:HUWSDSLHUE|UVH�JHOLVWHW��=XP�����0DL������HUIROJWH�GHU�6HJPHQW�
ZHFKVHO�LQ�GHQ�(QWU\�6WDQGDUG��HLQHP�6HJPHQW�GHV�)UHLYHUNHKUV�

'LH�$NWLHQ�GHU�*HVHOOVFKDIW�ZXUGHQ�]XP������������]X���������GXUFK�GLH�-RKQ�:KLWHPDQ�&DSL�
WDO�$*��%DDU��6FKZHL]��]X���������GXUFK�GLH�%D\ZREDX�,QYHVW�*PE+��*U�QZDOG��]X��������GXUFK
+HUUQ� 5DSKDHO� 6FK|Q�� ]X� ����� �� GXUFK� GLH� 75,721� %HWHLOLJXQJVJHVHOOVFKDIW� PE+�� ]X� ����� �
GXUFK�GLH�)�	�%�$VVHW�+ROGLQJ�*PE+��0DUNNOHHEHUJ��VRZLH�]X��������GXUFK�GLH�*&,�0DQDJH�
PHQW�&RQVXOWLQJ�*PE+��0�QFKHQ�JHKDOWHQ���������GHU�$QWHLOH�EHIDQGHQ�VLFK�LQ�6WUHXEHVLW]�

'DV�*UXQGNDSLWDO�GHU�*HVHOOVFKDIW�EHWUlJW�DP�%LODQ]VWLFKWDJ�(85��������������XQG�LVW�HLQJHWHLOW
LQ��������������DXI�GHQ� ,QKDEHU� ODXWHQGH�QHQQZHUWORVH�6WDPPDNWLHQ� �6W�FNDNWLHQ��PLW�HLQHP
UHFKQHULVFKHQ�*UXQGNDSLWDO�YRQ�(85������MH�$NWLH�

'HU�9RUVWDQG�ZXUGH�GXUFK�%HVFKOXVV�GHU�+DXSWYHUVDPPOXQJ�YRP�����$XJXVW������HUPlFKWLJW�
PLW� =XVWLP�PXQJ�GHV�$XIVLFKWVUDWHV�GDV�*UXQGNDSLWDO�ELV� ]XP�����$XJXVW� �����GXUFK�$XVJDEH
QHXHU� $NWLHQ� JHJHQ� 6DFK�� RGHU� %DUHLQODJHQ� HLQPDOLJ� RGHU�PHKUPDOV�� LQVJHVDPW� MHGRFK� XP
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/DJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

K|FKVWHQV�(85� �������������� ]X� HU�K|KHQ� XQG�KLHUEHL� GDV� %H]XJVUHFKW�GHU� $NWLRQlUH� IDOOZHLVH
DXV]XVFKOLH�HQ��*HQHKPLJWHV�.DSLWDO��

� :LUWVFKDIWOLFKHV�8PIHOG�XQG�%UDQFKHQHQWZLFNOXQJ

����� *HVDPWZLUWVFKDIWOLFKH�6LWXDWLRQ

'LH�:HOWNRQMXQNWXU�EOLHE� LP� -DKU� �����KLQWHU�GHQ� (UZDUWXQJHQ� ]XU�FN�� 1DFK�HLQHU�$E�
VFKZl�FKXQJ�GHV�:DFKVWXPVWHPSRV�GHU�:HOWZLUWVFKDIW� LP�6RPPHUKDOEMDKU������ UHFK�
QHW�GHU� 6DFKYHU�VWlQGLJHQUDW� ]XU� %H�JXWDFKWXQJ�GHU�JHVDPWZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ
LQ�VHLQHP�-DKUHVJXWDFK�WHQ���������ZLHGHU�PLW�HLQHP�VWHLJHQGHQ�:DFKVWXP��'LH�'\QD�
PLN� ZLUG� MHGRFK� DXIJUXQG� YRQ� YLHOIlOWLJHQ� XQG� EHGHXWVDPHQ� $EZlUWVULVL�NHQ� JH�
VFKZlFKW��=X�QHQQHQ�VLQG�KLHUEHL�YRU�DOOHP�GLH�VWRFNHQGH�(UKROXQJ�LQ�GHU�(XUR]RQH�XQG
LQ�-DSDQ��ZlKUHQG�GLH�9HUHLQLJWHQ�6WDDWHQ��GDV�9HUHL�QLJWH�.|QLJUHLFK�XQG�HLQH�5HLKH
YRQ�6FKZHOOHQOlQGHUQ�LKU�:DFKVWXPVWHPSR�EHLEHKLHOWHQ��

6DLVRQEHUHLQLJW� UHGX]LHUWHQ� VLFK�GLH�$XVIXKUHQ�XP��������EOLHEHQ�DEHU� LQ�GHU� 7HQGHQ]
ZHLWHUKLQ�DXIZlUWV�JHULFKWHW��'LH�(XURDEZHUWXQJ�WUlJW�GDEHL�]X�HLQHU�VS�UEDUHQ�9HUEHV�
VHUXQJ�GHU�SUHLVOL�FKHQ�:HWWEHZHUEVIl�KLJNHLW�GHU�GHXWVFKHQ�:LUWVFKDIW�EHL��

)�U�GDV� -DKU������ UHFKQHW�GHU� 6DFKYHUVWlQGLJHQUDW� ]XU� %HJXWDFKWXQJ�GHU�JHVDPWZLUW�
VFKDIWOL�FKHQ� (QWZLFN�OXQJ� LQ� VHLQHP� -DKUHVJXWDFKWHQ� �������� PLW� HLQHU� OHLFKWHQ� %H�
VFKOHXQLJXQJ�GHV�JOREDOHQ�:DFKVWXPV��ZREHL�VLFK�HLQH�]ZHLJHWHLOWH�(QWZLFNOXQJ�LQ�GHU
*UXSSH�GHU� ,QGXVWULHOlQ�GHU� IRUWVHW]HQ�ZLUG��0LW� =XZDFKVUDWHQ�GHV� %UXWWRLQODQGSURGXNWV
YRQ������� XQG�������EOHLEHQ�GLH�9HUHLQLJWHQ�6WDDWHQ�E]Z�� GDV�9HUHLQLJWH�.|QLJUHLFK
GLH� :DFKVWXPVORNRPRWLYHQ�� )�U� GHQ� (XUR�UDXP� ]HLFKQHW� VLFK� PLW� HLQHU� HUZDUWHWHQ� =X�
ZDFKVUDWH�YRQ�������ZHLWHUKLQ�HLQH�HKHU�YHUKDOWHQH�(QWZLFNOXQJ�DE��

����� ,PPRELOLHQPDUNW�LQ�'HXWVFKODQG

'HXWVFKODQG� ZLUG� DXFK� LP� -DKU� �������� DOV� DWWUDNWLYHU� 6WDQGRUW� I�U� ,PPRELOLHQLQYHVW�
PHQWV�DQJH�VHKHQ��'D�EHL�VFKQHLGHW�'HXWVFKODQG�LP�HXURSlLVFKHQ�9HUJOHLFK�QRFK�EHV�
VHU�DE�DOV�LP�9RUMDKU�

'LH� ,PPRELOLHQSUHLVH� LQ�'HXWVFKODQG�VWLHJHQ�DXFK� LQ������ VR� VWDUN�ZLH� VHLW���� -DKUHQ
QLFKW�PHKU��%XQGHV�ZHLW�EHWUXJ�GHU�3UHLV]XZDFKV�LP�6HJPHQW�GHU�(LJHQWXPVZRKQXQJHQ
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LP�*HVDPWMDKU�������������'LHVH�(QWZLFNOXQJ�KlOW�QXQPHKU�VHLW������DQ�XQG�HUVWUHFNW
VLFK�KDXSWVlFKOLFK��DEHU�QLFKW�DXVVFKOLH��OLFK��DXI�GLH�����ZLFKWLJVWHQ�6WlGWH�'HXWVFK�
ODQGV��:HVHQWOLFKHU�,P�SXOV�JHEHU�KLHUI�U� LVW�GHU�VWlGWLVFKH�:RKQLPPRELOLHQPDUNW��)DYRU�
LWHQ�VLQG�GDEHL�VRZRKO�GLH�%XQGHVKDXSWVWDGW�%HUOLQ�DOV�DXFK�GLH�0HWURSROH�)UDQNIXUW�DP
0DLQ�PLW�HLQHP�$Q�VWLHJ�GHU�$QJHERWVSUHLVH�I�U�(LJHQWXPV�ZRKQXQJHQ�YRQ�MH�������LP���
4XDUWDO�������EXQGHVZHLWHV�0LWWHO��������LP�JOHLFKHQ�=HLWUDXP���*HVW�W]W�ZLUG�GLHVH�(QW�
ZLFNOXQJ� QDFK� ZLH� YRU� YRQ� HLQHP� DQKDOWHQG� QLHGULJHQ� =LQVQLYHDX� XQG�HQWVSUHFKHQG
HLQJH�VFKUlQNWHQ�$QODJHDOWHUQDWLYHQ�VR�ZLH�HLQHP�KRKHQ�%HVFKlIWLJXQJVVWDQG��

:lKUHQG�GLH�3UHLVH�I�U�(LJHQWXPVZRKQXQJHQ�LQ�GHQ�0HWURSROHQ�QRFK�LPPHU�DQVWHLJHQ�
LVW� GHU�]HLW� HLQH� ]X�QHKPHQGH� $ENRSSOXQJ�GHU�0LHWSUHLVHQWZLFNOXQJ� YRQ�GHU� .DXISUHLV�
HQWZLFNOXQJ�]X�EHREDFKWHQ��0LW� ,Q�NUDIWWUHWHQ�GHU�0LHWSUHLVEUHPVH�G�UIWH�VLFK�GHU�0LHW�
SUHLVDQVWLHJ� ZHLWHU� YHU�ODQJVDPHQ�� :HOFKHQ� (LQIOXVV� GLHVH� (QWZLFNOXQJ� N�QIWLJ� DXI� GLH
.DXISUHLVHQWZLFNOXQJ�KDEHQ�ZLUG��EOHLEW�DE]XZDUWHQ��

����� ,PPRELOLHQPDUNW�LQ�/HLS]LJ�

'LH�DQKDOWHQG�QLHGULJHQ�)LQDQ]LHUXQJVNRVWHQ�]HLJHQ�QDFK�ZLH� YRU�DXFK� LQ�/HLS]LJ� LKUH
:LUNXQJ��+LQ]X�NRPPW��GDVV�GLH�6WDGW�/HLS]LJ�ZHLWHUKLQ�ZDFKVHQGH�(LQZRKQHU]DKOHQ�YRU�
ZHLVHQ�NDQQ����������(LQZRKQHU�LP�9HUJOHLFK�]XP�9RUMDKU��GLHV�HQWVSULFKW�HLQHU�=XQDK�
PH�YRQ�IDVW�������6R�LVW�DXFK�I�U�GDV�*HVFKlIWVMDKU������PLW�HLQHU�SRVLWLYHQ�(QWZLFNOXQJ
GHV�,PPRELOLHQPDUNWHV�LQ�/HLS�]LJ�]X�UHFKQHQ�

'HU�/HLS]LJHU�,PPRELOLHQPDUNW�XPIDVVWH�LP�-DKU������HLQ�.DXIYROXPHQ�YRQ�IDVW�����0UG�
(XUR� �������� LP�9HUJOHLFK�]XP�9RUMDKU���(LQH�EHVRQGHUH�'\QDPLN�KDEHQ�GLH�.DXIIDOO�
]DKOHQ� YRQ� 6RQGHU�HLJHQWXP� HUODQJW�� +LHU� HUK|KWH� VLFK� GLH� $Q]DKO� GHU� .DXIIlOOH� YRQ
������)lOOHQ�LQ������DXI�������9HUWUlJH�LQ����������������'LH�8PVlW]H�VWLHJHQ�DXIJUXQG
GHU� .DXISUHLVHQWZLFNOXQJ�YRQ�����0LR�� (XUR�DXI�����0LR�� (XUR� �������� �� 'DPLW�HUUHL�
FKHQ�GLH�.DXIIlOOH�HUVWPDOV�IDVW�]ZHL�'ULWWHO����������DP�*HVDPWYROXPHQ�XQG�GHU�8PVDW]
HLQHQ�$QWHLO�YRQ������DP�*HVDPWPDUNW��

'LH�(UZHUEHU�6WUXNWXU�LP�6HJPHQW��(UVWYHUNDXI�VDQLHUWHU�$OWEDX��]HLJW�DXFK�LP�-DKU������
GDVV�GHU�$QWHLO�YRQ�9HUNlXIHQ�DQ�(UZHUEHU�DXV�GHP�5DXP�/HLS]LJ������QXU�EHL������
�9RUMDKU���������ODJ��'HU�PLW��������ZHVHQWOLFKH�7HLO�GHU������SODW]LHUWHQ�(LJHQWXPVZRK�
QXQJHQ�GHV�VDQLHUWHQ�$OWEDXV�ZLUG�QRFK�LPPHU�VWHXHU�PRWLYLHUW�LP�EXQGHVZHLWHQ�.DSLWDO�
DQODJHQYHUWULHE�YHUNDXIW��9HUEXQGHQ�VLQG�GLHVH�9HUNlXIH�PLW�]ZDU� LQVJH�VDPW�OHLFKW� IDO�
OHQGHQ��DEHU�QRFK�LPPHU�HUK|KWHQ�9HUWULHEV�SURYLVLRQHQ�XQG�HQWVSUHFKHQG�I�U�GDV�ORND�
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%HUOLQ

OH�0DUNWQLYHDX�JHKREHQHQ�.DXISUHLVHQ��

'LH�DOOJHPHLQ�]X�EHREDFKWHQGH�JUR�H�1DFKIUDJH�DQ�]X�VDQLHUHQGHQ�$OWEDXREMHNWHQ�
YHUEXQ�GHQ�PLW�HLQHU�PLWWOHUZHLOH�JHZLVVHQ�.QDSSKHLW�YRQ�6DQLHUXQJVREMHNWHQ� LQ�JXWHQ
XQG�PLWWOHUHQ�/DJHQ��I�KUW�]X�HLQHP�$Q�VWLHJ�GHU�$QNDXISUHLVH�HLQHUVHLWV�VRZLH�]X�HLQHP
7UHQG� LQ�5LFKWXQJ�1HX�EDXWHQ�DQGHUHUVHLWV��'LH�JXWH�$XV�ODVWXQJ�GHU�EHDXIWUDJWHQ�%DX�
XQG�+DQGZHUNVILUPHQ�DXIJUXQG�GHU�DNWXHOO�KHUYRUUDJHQGHQ�$XIWUDJVODJH� I�KUW� ]X�JDQ]
HUKHEOLFK�JHVWLHJHQHQ�%DXNRVWHQ�LP�6D�QLHUXQJVEHUHLFK��GLH�GXUFK�GLH�GHU]HLW�QRFK�VWHL�
JHQGHQ� .DXISUHLVH�EHLP� 9HUNDXI� GHU�2EMHNWH�DQ� GLH� (QGHUZHUEHU� QXU� WHLOZHLVH� NRP�
SHQVLHUW�ZHUGHQ�N|QQHQ�

�� *HVFKlIWVYHUODXI

'LH�JHVFKlIWOLFKHQ�$NWLYLWlWHQ�GHU�/�.21=(37�+ROGLQJ�$*��%HUOLQ��HUVWUHFNWHQ�VLFK�LP�%HULFKWV]HLW�
UDXP�DXI�GHQ�(UZHUE��GLH�*U�QGXQJ�XQG�GDV�DNWLYH�+DOWHQ�XQG�9HUZDOWHQ�YRQ�%HWHLOLJXQJHQ�DQ
8QWHUQHKPHQ� VRZLH� GLH� � 5HDOLVLHUXQJ� YRQ� HLJHQHQ� %DXWUlJHUREMHNWHQ� DP� 6WDQGRUW� /HLS]LJ
�$QJHUVWUD�H� ���� .RPPDQGDQW�3UHQ�GHO�$OOHH� ��� VRZLH� 'HOLW]VFKHU� 6WUD�H� �������D��� 'LH� UHVWOL�
FKHQ�:RKQHLQKHLWHQ�GHU� $QJHUVWUD�H� ���� DOOH�:RKQHLQKHLWHQ� GHU� .RPPDQGDQW�3UHQGHO�$OOHH
��� VRZLH� ��������GHU�:RKQHLQKHLWHQ�GHU�'HOLW]VFKHU� 6WUD��H� �������D�ZXUGHQ� LP� %HULFKWVMDKU
�����DQ�GLH�(UZHUEHU��EHUJHEHQ��

,P�*HVFKlIWVMDKU������HUUHLFKWH�GLH�/�.21=(37�*UXSSH�9HUWULHEVXPVlW]H�LQ�+|KH�YRQ�LQVJHVDPW
7(85��������

����� /./�����9HUZDOWXQJV�*PE+��YRUPDOV��/�.21=(37�/HLS]LJ�*PE+��%HUOLQ���/HLS]LJ

'LH�/./�����9HUZDOWXQJV�*PE+�I�KUW�VHLW������NHLQ�HLJHQHV�2EMHNWJHVFKlIW�PHKU�GXUFK��'LHVHV
ILQGHW�DE������ LQ�GHU�/�.21=(37�+ROGLQJ�$*� VRZLH� LQ�GHUHQ�DQGHUHQ�%HWHLOLJXQJHQ�VWDWW�� �'LH
*HVHOOVFKDIW� YHUZDOWHW� LQVRZHLW� OHGLJOLFK� LKU� HLJHQHV� 9HUP|JHQ� VRZLH� QRFK� EHVWHKHQGH� 9HU�
SIOLFKWXQJHQ�� ]�%�� DXV� SURMHNWEH]RJH�QHQ� *HZlKUOHLVWXQJVDQVSU�FKHQ�� 0LW� *HVHOOVFKDIWHUYHU�
VDPPOXQJ�YRP������������ZXUGH�GLH�*HVHOOVFKDIW� LQ�Å/./�����9HUZDOWXQJV�*PE+´�XPEHQDQQW
XQG�GHU�6LW]�ZLHGHU�QDFK�/HLS]LJ�]XU�FN�YHUOHJW�

����� /�.21=(37�6DFKVHQ�*PE+��/HLS]LJ

0LW�GHP�$QNDXI�GHU�%DXWUlJHUREMHNWH�0HODQFKWKRQVWUD�H�����XQG�'UHVGQHU�6WUD�H����KDW�GLH
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/�.21=(37�+ROGLQJ�$*
%HUOLQ

/�.21=(37�6DFKVHQ�*PE+�GDV�RSHUDWLYH�*HVFKlIW�ZLHGHU�DXIJHQRPPHQ��'LH�2EMHNWH�EHILQGHQ
VLFK�GHU]HLW�LQ�GHU�%DX�SKDVH��)�U�EHLGH�2EMHNWH�OLHJHQ�%DXWUlJHUILQDQ]LHUXQJHQ�YRU��

���� /HLS=LJ+lXVHU�*PE+

,Q�GHU�*HVHOOVFKDIW�EHILQGHW�VLFK�GDV�%DXWUlJHUREMHNW� �3HO]PDQXIDNWXU� ,,�� �$QJHUVWU����������ZHO�
FKHV�GHU]HLW�VDQLHUW�ZLUG��'LH�)LQDQ]LHUXQJ�LVW�GXUFK�HLQ�%DXWUlJHUGDUOHKHQ�JHVLFKHUW��'LH�hEHU�
JDEH�DQ�GLH�.XQGHQ�LVW�LP�*HVFKlIWVMDKU������DYLVLHUW��'DV�2EMHNW�.LHOHU�6WU�����ZXUGH������DOV
*OREDOREMHNW� YHUlX�HUW��'LH�$EQDKPH�DQ�GHQ�(UZHUEHU� LVW� ]ZLVFKHQ]HLWOLFK�NRQNOXGHQW�HUIROJW�
,P�*HVFKlIWVMDKU������ZXUGH�PLW�GHP�%DX�GHU�7LHIJDUDJH�]XU�3HO]PDQXIDNWXU�PLW�LQVJHVDPW���
6WHOOSOlW]HQ�EHJRQQHQ��DXFK�KLHU�LVW�GLH�hEHUJDEH�DQ�GLH�(UZHUEHU�LP����+DOEMDKU������YRUJHVH�
KHQ�

���� /�.21=(37�:RKQZHUW�*PE+

'LH�/�.21=(37�:RKQZHUW�*PE+�LVW�HLQH�����LJH�%HWHLOLJXQJ�GHU�/�.21=(37�+ROGLQJ�$*��,Q�GHU
*HVHOO�VFKDIW�ZLUG�GDV�%DXWUlJHUREMHNW��:HL�HQIHOVHU�6WUD�H������1HXEDX��UHDOLVLHUW��GDV�VLFK�GHU�
]HLW�LP�%DX�EHILQ�GHW�XQG�QRFK�LQ������DQ�GLH�(UZHUEHU��EHUJHEHQ�ZLUG�

�� 'DUVWHOOXQJ�GHU�/DJH�GHU�*HVHOOVFKDIW

���� (UWUDJVODJH

'LH�/�.21=(37�+ROGLQJ�$*��%HUOLQ��UHDOLVLHUWH�LP�*HVFKlIWVMDKU������8PVDW]HUO|VH�LQ�+|KH�YRQ�LQV�
JHVDPW�7(85��������GLH��EHUZLHJHQG�DXV�GHQ�hEHUJDEHQ�GHU�IHUWLJJHVWHOOWHQ�:RKQHLQKHLWHQ�DQ
GLH�(UZHUEHU��7(85��������VRZLH�DXV�YHUHLQQDKPWHQ�0LHW]DKOXQJHQ�I�U�GLH�(UZHUEHU��7(85������UH�
VXOWLHUHQ��'HU�%H�VWDQG�DQ�XQIHUWLJHQ�/HLVWXQJHQ�YHUULQJHUWH�VLFK�EHGLQJW�GXUFK�GLH�)HUWLJVWHOOXQJ
GHU�2EMHNWH�$QJHUVWUD�H������5HVWZRKQXQJHQ��.RPPDQGDQW�3UHQGHO�6WUD�H����XQG�'HOLW]VFKHU
6WUD�H��������D�����������XP�7(85������8QWHU�(LQEH]LHKXQJ�GHU�VRQVWLJHQ�EHWULHEOLFKHQ�(UWUlJH
XQG�VRQVWLJHQ�8PVlW]H�HUJLEW�VLFK�HLQH�*H�VDPWOHLVWXQJ�LQ�+|KH�YRQ�7(85�����������������������

'LH� $XIZHQGXQJHQ� I�U� EH]RJHQH� /HLVWXQJHQ� LQ� +|KH� YRQ� 7(85� ������EHLQKDOWHQ� LP�:HVHQWOL�
FKHQ�$XIZHQ�GXQJHQ�I�U�GHQ�(UZHUE��GLH�3ODQXQJ�XQG�(QWZLFNOXQJ�VRZLH�6DQLHUXQJV��XQG�%DX�
QHEHQNRVWHQ�LQ�+|KH�YRQ�7(85��������9HUWULHEVSURYLVLRQHQ�LQ�+|KH�YRQ�7(85������)LQDQ]LHUXQJV�
NRVWHQ�LQ�+|KH�YRQ�7(85�����VRZLH�ZHLWHUJHOHLWHWH�0LHWHQ�DQ�GLH�(UZHUEHU�LQ�+|KH�YRQ�7(85����
I�U�GLH�%DXWUlJHUREMHNWH�$QJHUVWUD�H�����'HOLW]VFKHU�6WUD�H��������D�VRZLH�.RPPDQGDQW�3UHQ�
GHO�$OOHH�����



6HLWH��

/DJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

'LH�3HUVRQDODXIZHQGXQJHQ�EHWUXJHQ������7(85�����������JHVDPW��7(85�������'LH�UHODWLYH�(UK|�
KXQJ� GHU� 3HUVRQDONRVWHQ� VWHKW� LP� =XVDPPHQKDQJ�PLW� GHU� $XIQDKPH�GHV� HLJHQHQ� 3URMHNWJH�
VFKlIWHV�

'LH� VRQVWLJHQ� EHWULHEOLFKHQ� $XIZHQGXQJHQ� EHLQKDOWHQ� KDXSWVlFKOLFK� 7(85� ���� DXV� GHP� $E�
JDQJ�YRQ�$QOD�JHYHUP|JHQ��7(85���� I�U�%HUDWHUKRQRUDUH��7(85���� I�U�5DXPNRVWHQ��7(85����I�U
)DKU]HXJNRVWHQ��7(85����I�U�:HUEH��XQG�5HLVHNRVWHQ��7(85����I�U�3RUWR��7HOHIRQ�XQG�VRQVWLJH�$XI�
ZHQGXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHP�ODXIHQGHQ�%�UREHWULHE�VRZLH�7(85����I�U�$XIVLFKWVUDWV�
YHUJ�WXQJ��:HLWHUH�$XIZHQGXQJHQ�ILHOHQ�X�D�� I�U� )UHPGOHLVWXQJHQ��$EVFKOXVV��XQG�3U�IXQJVNR�
VWHQ��9HUVLFKHUXQJHQ�XQG�%HLWUlJH��5HSDUDWXU�XQG�,Q�VWDQGKDOWXQJ�VRZLH�%XFKI�KUXQJ�DQ��

'LH�/�.21=(37�+ROGLQJ�$*�EHHQGHWH�GDV�*HVFKlIWVMDKU�PLW�HLQHP�-DKUHVIHKOEHWUDJ�LQ�+|KH�YRQ
7(85�����XQG�HLQHP�%LODQ]JHZLQQ�LQ�+|KH�YRQ�7(85������

���� 9HUP|JHQVODJH

'DV� $QODJHYHUP|JHQ� YHUPLQGHUWH� VLFK� DXIJUXQG� GHV� $EJDQJV� VlPWOLFKHU� $QWHLOH� DQ� GHU
/�.21=(37� 3URMHNW�*PE+� �7(85� ������ EHL� JOHLFK]HLWLJHU� (UK|KXQJ�GHU� 6DFKDQODJHQ� �7(85�����
XP�7(85�����

'HU�%HVWDQG�DQ�8QIHUWLJHQ�/HLVWXQJHQ�VDQN�XP�7(85�����XQG�EHLQKDOWHW�DNWLYLHUXQJVIlKLJH�$XI�
ZHQGXQJHQ�I�U�GDV�%DXWUlJHUREMHNW�'HOLW]VFKHU�6WUD�H��������D��GDV�LQ������]X������DQ�GLH�(U�
ZHUEHU��EHUJHEHQ�ZXU�GH��

)RUGHUXQJHQ�DXV� /LHIHUXQJHQ�XQG�/HLVWXQJHQ�EHVWDQGHQ� ]XP�%LODQ]VWLFKWDJ� LQ�+|KH�YRQ� 7(85
������ ������������� 7(85� ������� XQG� EHWUHIIHQ� KDXSWVlFKOLFK� )RUGHUXQJHQ� DXV� DXVVWHKHQGHQ
.DXISUHLVUDWHQ�DQ�GLH�(UZHUEHU�GHU�$QJHUVWUD�H�����'HOLW]VFKHU� 6WUD�H��������D� VRZLH�.RPP�
DQGDQW�3UHQGHO�$OOHH����QDFK�%HVLW]�EHUJDQJ�

'LH�)RUGHUXQJHQ�JHJHQ�EHU�YHUEXQGHQHQ�8QWHUQHKPHQ�VDQNHQ�DXI�7(85������������������7(85
�����DXI�JUXQG�YRQ�'DUOHKHQVWLOJXQJHQ��

'LH�VRQVWLJHQ�9HUP|JHQVJHJHQVWlQGH�EHLQKDOWHQ�)RUGHUXQJHQ�DXV�8PVDW]VWHXHU������JHP���
��E�$EV���� 6DW]���86W*������ LQ�+|KH�YRQ� 7(85�����GLH�HQWVSUHFKHQG�GHV�8UWHLOV�GHV�%)+�YRP
����������� �9� 5� ������� JHJHQ�EHU�GHP� )LQDQ]DPW�JHOWHQG� JHPDFKW�ZXUGHQ��0LQGHVWHQV� I�U
GDV�*HVFKlIWVMDKU������LVW�GHU�5�FN�HUVWDWWXQJVDQVSUXFK�DOV�VLFKHU�]X�EHXUWHLOHQ��'HU�EHVWHKHQ�
GH�$QVSUXFK�I�U�GDV�*HVFKlIWVMDKU������LQ�+|KH�YRQ�ZHLWHUHQ��7(85�����ZXUGH�ELVKHU�QLFKW�DNWL�
YLHUW��GD�DXIJUXQG�GHU�]XP�=HLWSXQNW�GHV�R�J��8UWHLOV�QRFK�QLFKW�HLQJHUHLFKWHQ�XQG�DXFK�QLFKW
EHVFKLHGHQHQ� 8PVDW]VWHXHUHUNOlUXQJ� HLQH� NDXIPlQQLVFK� YRUVLFKWLJH� +DOWXQJ� HLQJHQRPPHQ
ZLUG�� $OOHUGLQJV� KDW� GLH�*HVHOOVFKDIW� LP�0RQDW� -XQL� ����� GLH� %'2� /HJDO� 5HFKWVDQ�ZDOWVJHVHOO�
VFKDIW�PE+�PLW�6LW]�LQ�+DPEXUJ�PLW�GHU�9HUWUHWXQJ�LQ�GLHVHU�$QJHOHJHQKHLW�VRZLH�PLW�GHU�QDFK�
GU�FNOLFKHQ�*HOWHQGPDFKXQJ�GHU�$QVSU�FKH�EHL�GHU�]XVWlQGLJHQ�)LQDQ]EHK|UGH�EHDXIWUDJW�



6HLWH��

/DJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

'DV�:DKOUHFKW�]XU�$NWLYLHUXQJ�ODWHQWHU�6WHXHUQ�ZXUGH�DXVJH�EW��$XV�GHP�DXIJUXQG�VWHXHUOLFKHU
9RUVFKULI�WHQ�QLFKW�DE]XJVIlKLJHQ�9HUOXVWYRUWUDJ�DXV������VRZLH�GHP�-DKUHVIHKOEHWUDJ������UH�
VXOWLHUW�EHL�HLQHU�6WHX�HUEHODVWXQJ�YRQ������]XN�QIWLJ�HLQ�6WHXHUVSDUSRWHQ]LDO�YRQ�7(85�����

'DV�(LJHQNDSLWDO�EHWUXJ�]XP������������7(85��������������������7(85���������

6WHXHUU�FNVWHOOXQJHQ�EHVWHKHQ�I�U�GHQ�9HUDQODJXQJV]HLWUDXP������LQ�+|KH�YRQ�7(85������+LQ�
VLFKWOLFK�GHV�HQWVSUHFKHQGHQ�=DKOXQJVDQVSUXFKV�GHU�)LQDQ]EHK|UGHQ�EHDEVLFKWLJW�GLH�*HVHOO�
VFKDIW�GLH�$XIUHFKQXQJ�PLW�HLJHQHQ�$QVSU�FKHQ�DXV�����E�$EV����6DW]���86W*������

'LH�VRQVWLJHQ�5�FNVWHOOXQJHQ�LQ�+|KH�YRQ�7(85��������EHLQKDOWHQ�KDXSWVlFKOLFK�5�FNVWHOOXQJHQ
I�U�DXV�VWHKHQGH�5HFKQXQJHQ�]X�GHQ�2EMHNWHQ�$QJHUVWUD�H�����.RPPDQGDQW�3UHQGHO�$OOHH����
'HOLW]VFKHU�6WUD�H��������D��:LOKHOP�6DPPHW�6WUD�H����VRZLH�3UDJHU�6WUD�H������I�U�3HUVRQDONR�
VWHQ��$XIVLFKWVUDWVYHUJ��WXQJ�XQG�I�U�0LHWJDUDQWLHQ��

'LH�9HUELQGOLFKNHLWHQ�EHWUDJHQ�]XP�%LODQ]VWLFKWDJ�7(85������9RUMDKU��7(85���������'LH�0LQGHUXQJ
LVW� LQV�EHVRQGHUH�DXI�GLH�YROOVWlQGLJH�5�FNI�KUXQJ�YRQ�%DQNGDUOHKHQ��7(85�������GLH�9HUPLQGH�
UXQJ�GHU�HUKDOWH�QHQ�$Q]DKOXQJHQ�DXI�%HVWHOOXQJHQ�GXUFK�hEHUJDEH�GHU�2EMHNWH�DQ�GLH�(UZHU�
EHU��7(85�������GLH�7LOJXQJ�YRQ�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�YHUEXQGHQHQ�8QWHUQHKPHQ��7(85
�����XQG�GLH�5�FNI�KUXQJ�YRQ�'DUOH�KHQ�GHU�75,721�%HWHLOLJXQJVJHVHOOVFKDIW�PE+��7(85������]X�
U�FN]XI�KUHQ��

���� )LQDQ]ODJH�.DSLWDOIOXVVUHFKQXQJ

7URW]�GHV�-DKUHVIHKOEHWUDJHV�]XP������������LQ�+|KH�YRQ�7(85������HU]LHOWH�GLH�/�.21=(37�+RO�
GLQJ�$*�HL�QHQ�0LWWHO]XIOXVV�DXV�ODXIHQGHU�*HVFKlIWVWlWLJNHLW�LQ�+|KH�YRQ�7(85�������8UVlFKOLFK
KLHUI�U�VLQG�KDXSW�VlFKOLFK�GLH�$EQDKPH�GHU�)RUGHUXQJHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ��7(85
�������� XQG� GHU� )RUGHUXQ�JHQ�JHJHQ�EHU� YHUEXQGHQHQ� 8QWHUQHKPHQ� �7(85������� VRZLH�GLH
$EQDKPH�GHU�9RUUlWH� �7(85�������EHL�JOHLFK]HLWLJHU�$EQDKPH�GHU�5�FNVWHOOXQJHQ��7(85� �����
XQG�GHU�9HUELQGOLFKNHLWHQ��GLH�QLFKW�GHU�,QYHVWL�WLRQV��XQG�)LQDQ]LHUXQJVWlWLJNHLW�]X]XRUGQHQ�VLQG
�7(85����������

'HU� $EEDX� YRQ� %DQNGDUOHKHQ� �7(85� ������ VRZLH� GLH� DQ� GLH� $NWLRQlUH� DXV� GHP� %LODQ]JHZLQQ
�����JH]DKOWH�'LYLGHQGH��7(85�������I�KUWHQ�]X�HLQHP�0LWWHODEIOXVV�DXV�)LQDQ]LHUXQJVWlWLJNHLW�LQ
+|KH�YRQ�������7(85��

,QVJHVDPW�HUK|KWH�VLFK�GHU�)LQDQ]PLWWHOIRQGV�XP�7(85�����



6HLWH��

/DJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

01.01.2014 - 
31.12.2014

01.01.2013 - 
31.12.2013

TEUR TEUR

Periodenergebnis -211 1.311

Abschreibungen (+) / Zuschreibungen (-) auf 
        Gegenstände des Anlagevermögens 2 461

Zunahme (+) / Abnahme (-) der Rückstellungen -689 1.890

Zunahme (-) / Abnahme (+) der Vorräte, der Forderungen
     aus Lieferungen und Leistungen sowie anderer Aktiva, die nicht
     der Investitions- oder Finanzierungstätigkeit zuzuordnen sind 2.924 -3.027

Zunahme (+) / Abnahme (-) der Verbindlichkeiten aus
      Lieferungen und Leistungen sowie anderer Passiva, die nicht
      der Investitions- oder Finanzierungstätigkeit zuzuordnen sind -1.254 -345

Verlust aus dem Abgang von Anlagevermögen 104 0

Mittelzufluss / -abfluss aus laufender Geschäftstätigkeit 876 290

Einzahlungen aus Abgängen von Gegenständen des Anlagevermögens (+) 0 0

Auszahlungen für Investitionen in das Anlagevermögen (-) -12 -1

Mittelzufluss / -abfluss aus der Investitionstätigkeit -12 -1

Auszahlung für die Tilgung von Anleihen und Einzahlungaus der Aufnahme von (Finanz-) 
Krediten -392 -170

Auszahlungen an Unternehmenseigner und Minderheitsgesellschafter -100 0

Mittelzufluss aus Finanzierungstätigkeit -492 -170

Zahlungswirksame Veränderungen des Finanzmittelfons = 372 119
Finanzmittelfonds am Anfang der Periode (+) 364 245

Finanzmittelfonds am Ende der Periode 736 364

Zusammensetzung Finanzmittelfonds:

Kassenbestände 2 0
Guthaben bei Kreditinstituten 734 364

736 364



6HLWH��

/DJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

�� 5LVLNR�+LQZHLVH��&KDQFHQ

����� $OOJHPHLQH�5LVLNHQ�XQG�&KDQFHQ

'HU�0DUNW� I�U�NOHLQHUH�XQG�PLWWOHUH�%DXWUlJHUILQDQ]LHUXQJHQ�JHVWDOWHW�VLFK�QDFK�ZLH�YRU
VHKU��EHUVLFKWOLFK��7URW]GHP�NDQQ�VLFK�GLH�/�.21=(37�*UXSSH�DXI�]XYHUOlVVLJH�)LQDQ]LH�
UXQJVSDUWQHU�VW�W]HQ��'LH�ZHLWHUH�(QW�ZLFNOXQJ�ZLUG�SRVLWLY�HLQJHVFKlW]W��'DV�=LHO�GHU�*H�
VHOOVFKDIW�EHVWHKW�GD�ULQ��VLFK�N�QIWLJ�XQDEKlQJLJHU�YRQ�H[WHUQHQ�)LQDQ]LHUXQJVSDUWQHUQ
DXV�HLJHQHQ�2EMHNWHUWUlJHQ�]X�ILQDQ]LHUHQ��

'LHVHP�=LHO�VLQG�ZLU�LQ�GHU�%HULFKWVSHULRGH�HLQ�GHXWOLFKHV�6W�FN�QlKHU�JHNRPPHQ�

'LH�/�.21=(37�+ROGLQJ�$*�LVW�YRQ�GHU�DOOJHPHLQHQ�(QWZLFNOXQJ�GHV�.DSLWDO��XQG�.UHGLW�
PDUNWHV� LQVJHVDPW� VRZLH� YRQ�GHU� (QWZLFNOXQJ�SURMHNWEH]RJHQHU� )LQDQ]LHUXQJVNRQGLWLR�
QHQ�XQG��EHGLQJXQJHQ�DEKlQJLJ�

$XV� GHU� DNWXHOOHQ� 9HUlQGHUXQJ�GHU� 3URGXNWODQGVFKDIW� I�U� VWHXHUOLFK� ZLUNVDPH� $QODJH�
P|JOLFKNHL�WHQ�HUJH�EHQ�VLFK�HUKHEOLFKH�&KDQFHQ�I�U�GHQNPDOJHVFK�W]WH�,PPRELOLHQ��,Q
GLHVHP�%HUHLFK�YHUI�JW�GLH�/�.RQ]HSW�*UXSSH�VHLW�PHKU�DOV����-DKUHQ��EHU�EHVRQGHUH
([SHUWLVH��1HEHQ�3URMHN�WHQ�LQ�6DQLHUXQJVJHELHWHQ�VWHOOHQ�GLHVH�HLQH�GHU�ZHQLJHQ�2SWLR�
QHQ� I�U� GLH� ,QDQVSUXFKQDKPH� YRQ� VWHXHUOLFKHQ� 9RUWHLOHQ� GDU�� ZHOFKH� DOOHU�GLQJV� DXFK
GXUFK�GLH�EHVRQGHUHQ�$XIZHQGXQJHQ�XQG�5LVLNHQ�VROFKHU�3URMHNWH�JHUHFKWIHUWLJW�VLQG�

=XVlW]OLFK�XQWHUVXFKW�GLH�/�.21=(37�*UXSSH�GHU]HLW�DOWHUQDWLYH�3URMHNW��XQG� ,QYHVWLWLRQV�
P|JOLFK�NHLWHQ�LQ�GHQ�%HUHLFKHQ�1HXEDX��LQVWLWXWLRQHOOH�XQG�UHQGLWHRULHQWLHUWH�.DSLWDODQ�
OHJHU�VRZLH�LQ�GHU�VWUDWHJLVFKHQ�.RR�SHUDWLRQHQ�PLW�DQGHUHQ�0DUNWWHLOQHKPHUQ�

����� 5LVLNHQ�XQG�&KDQFHQ�LP�%HWHLOLJXQJVEHUHLFK

'LH� /�.21=(37� +ROGLQJ� $*� LVW� LP� %HWHLOLJXQJVJHVFKlIW� YRP�ZLUWVFKDIWOLFKHQ� (UIROJ� LKUHU
%HWHLOLJXQ�JHQ�DE�KlQJLJ��GD�VLFK�LQ�GLHVHP�%HUHLFK�LKUH�JHVFKlIWOLFKHQ�$NWLYLWlWHQ��EHU�
ZLHJHQG�DXI�GHQ�(UZHUE��GDV�DNWLYH�+DOWHQ�XQG�9HUZDOWHQ�VRZLH�JJI��GLH�9HUlX�HUXQJ
LKUHU� %HWHLOLJXQJHQ�DQ�8Q�WHUQHKPHQ�HUVWUHFNHQ�� ,P�5DK�PHQ�GHU�DNWXHOOHQ�1HXDXVULFK�
WXQJ�UHDOLVLHUW�GLH�$*�QXQ�DXFK�HL�JHQHV�3URMHNWJHVFKlIW��

+LQGHUOLFK�I�U�GLH�NRQWLQXLHUOLFKH�(QWZLFNOXQJ�GHV�(UJHEQLVVHV�GHU�*HVHOOVFKDIW�LVW�HLQHU�
VHLWV�GHU�LQ�YLHOHQ�)lOOHQ�QLFKW�WHUPLQJHUHFKW�]X�UHDOLVLHUHQGH�%DXDEODXI�VRZLH�GLH�GDPLW



6HLWH���

/DJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

YHUEXQGHQH�9HU�VFKLHEXQJ�YRQ�8P�VDW]UHDOLVLHUXQJHQ�LQ�GLH�)ROJHSHULRGH�

$QGHUHUVHLWV�LVW�GLH�9HUWHLOXQJ�GHU�ODXIHQGHQ�3URMHNWH��EHU�GLH�3URMHNWJHVHOOVFKDIWHQ��GHU
VLFK� MH�ZHLOV� HUJH�EHQGH� =HLWSXQNW� GHV� hEHUJDQJV� YRQ� %HVLW]�� 1XW]HQ� XQG� /DVWHQ� VRZLH
GHU�SURMHNWEH]R�JHQH�9HUODXI�GHU�%DX�NRVWHQHQWZLFNOXQJ�MH�3URMHNW�HLQ�WHLOZHLVH�VFKZHU�]X
DOORNLHUHQGHU�)DNWRU�I�U�GHQ�(UWUDJVDXVZHLV�GHU�*H�VHOOVFKDIW�HQWVSUHFKHQG�GHQ�9RUVFKULI�
WHQ�GHV�+*%�

,QVRZHLW�VLQG�]XU�(UIROJVHUPLWWOXQJ�GHU�*HVHOOVFKDIW�VRZLH�GHU�JHVDPWHQ�/�.21=(37�8QWHU�
QHK�PHQVJUXSSH��EHU�GDV�ELODQ]LHOOH�(UJHEQLV�KLQDXV�VWHWV�ZHLWHUH�.HQQ]DKOHQ�PLW�KHU�
DQ]X]LHKHQ�XQG�DXFK�HLQH�%HWUDFKWXQJ�YRQ�9RU��XQG�)ROJHSHULRGHQ�HUIRUGHUOLFK�

����� 5LVLNHQ�LP�9HUWULHEVEHUHLFK

$OOJHPHLQ� LVW� IHVW]XVWHOOHQ��GDVV�GLH�0DUNWODJH� I�U� ,PPRELOLHQ� LQ�GHQ�1HXHQ�%XQGHVOlQ�
GHUQ�LQ�DEVHKEDUHU�=XNXQIW� UlXPOLFK�XQG�WKHPDWLVFK�GLIIHUHQ]LHUW�YHUODXIHQ�ZLUG��'DKHU
ZLUG�HV�I�U�HLQH�ZHLWHUKLQ�HUIROJUHLFKH�*HVFKlIWVWlWLJNHLW�YRQ�/�.21=(37�GDUDXI�DQNRP�
PHQ��0DUNWQLVFKHQ�PLW� (QWZLFNOXQJVSRWHQWLDO� VRZLH� VWUD�WHJLVFKH� .RRSHUDWLRQVP|JOLFK�
NHLWHQ�]X�LGHQWLIL]LHUHQ�XQG�YHU�WULHEOLFK�HUIROJUHLFK�]X�QXW]HQ�

(LQ�*UR�WHLO�GHU�9HUNlXIH�GHU� /�.21=(37�*UXSSH�ZLUG�GXUFK�GLH� +LQ]X]LHKXQJ�H[WHUQHU
9HUWULHEH� UHDOLVLHUW�� ,Q� GHQ� OHW]WHQ�*HVFKlIWVMDKUHQ� LVW� HV� GHU� /�.21=(37�*UXSSH�JHOXQ�
JHQ��ZHLWHUH�9HU�WULHEVSDUWQHU�]X�JHZLQ�QHQ�XQG�GLH�EHVWHKHQGHQ�9HUWULHEVSDUWQHUVFKDI�
WHQ�ZHLWHU�DXV]XEDXHQ��'DEHL� OLHJW�EHVRQGHUHV�$XJHQPHUN�DXI�GHU�VWHWLJHQ�:HLWHUHQW�
ZLFNOXQJ�GHU� 9HUWULHEVSDUWQHU�VFKDIWHQ� XQWHU�:DKUXQJ�GHU�HUIRUGHUOLFKHQ�YHU�WULHEOLFKHQ
8QDEKlQJLJNHLW���

([WHUQH� 5LVLNHQ� N|QQHQ� VLFK� XQWHU� DQGHUHP� GXUFK� QHJDWLYH� bQGHUXQJHQ� GHV� 0DUNWHV
RGHU�SROLWL�VFKH�9HUlQ�GHUXQJHQ�HUJHEHQ��$XFK�9HUlQGHUXQJHQ�DXI�GHQ�.DSLWDOPlUNWHQ
I�KUHQ�YRUDXV�VLFKWOLFK� ]X�QHJDWLYHQ�.RQ�VHTXHQ]HQ� I�U�GLH� )LQDQ]LHUXQJ�YRQ�%DXWUlJHU�
XQG� ,PPRELOLHQ�8QWHU�QHKPHQ�� )HUQHU� ZLUNHQ� VLFK� bQGHUXQ�JHQ� LQ� GHU� 6WHXHUJHVHW]JH�
EXQJ�GDQQ�QDFKWHLOLJ�DXV��ZHQQ�LQVEHVRQGHUH�VWHXHUOLFKH�%HJ�QVWLJXQJHQ�QDFK����L��K
(6W*�HQWIDOOHQ�RGHU�GXUFK�VWHXHUOLFKH�1DFKVFKDX�WHLOZHLVH�HUKHEOLFK�EHHLQWUlFKWLJW�ZHU�
GHQ��'LHV�LVW�DNWXHOO�LQ�QLFKW�XQHUKHEOLFKHP�8PIDQJ�GHU�)DOO��

=HLWOLFKH�9HU]|JHUXQJHQ�EHLP�$EYHUNDXI�YRQ�,PPRELOLHQSURMHNWHQ��GHP�GDUDXV�UHVXOWLH�
UHQGHQ�%DXYHUODXI� VRZLH�KRKH�9HUWULHEVNRVWHQEHODVWXQJHQ�KDEHQ�JJI�� ]XU� )ROJH�� GDVV
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%HUOLQ

HUZDUWHWH�0LWWHO�]XIO�VVH�QLFKW�LQ�GHU�JH�SODQWHQ�+|KH�HLQWUHWHQ�XQG�VLFK�JHSODQWH�(UJHE�
QLVVH�LQ�]XN�QIWLJH�3HULR�GHQ�YHUVFKLHEHQ�RGHU�VLFK�DEVROXW�GHXWOLFK�YHUULQJHUQ�

�� 6RQVWLJH�$QJDEHQ

����� 9RUJlQJH�YRQ�EHVRQGHUHU�%HGHXWXQJ�QDFK�$EODXI�GHV�*HVFKlIWVMDKUHV

'LH� /�.21=(37� +ROGLQJ� $*�PDFKW�JHJHQ�EHU� GHQ� ]XVWlQGLJHQ� )LQDQ]EHK|UGHQ� )RUGHUXQJHQ
DXV��EHU]DKO�WHU�8PVDW]VWHXHU������ �������JHP������E�$EV���� 6DW]��� 86W*������� GLHV� HQWVSUH�
FKHQG�HLQHV�8UWHLOV�GHV�%)+�YRP�������������9�5���������LQ�+|KH�YRQ�LQVJHVDPW��7(85�����JHO�
WHQG��'HU�EHVWHKHQGH�$QVSUXFK�I�U�GDV�*HVFKlIWVMDKU������LQ�+|KH�YRQ�7(85�����ZXUGH�ELVKHU
QLFKW� DNWLYLHUW�� GD� DXIJUXQG� GHU� ]XP� =HLWSXQNW� GHV� R�J�� 8UWHLOV� QRFK� QLFKW� HLQJHUHLFKWHQ� XQG
DXFK�QLFKW�EHVFKLHGHQHQ�8PVDW]VWHXHUHUNOlUXQJ�HLQH�NDXIPlQ�QLVFK�YRUVLFKWLJH�+DOWXQJ�HLQJH�
QRPPHQ�ZLUG��'LH�5HDOLVLHUXQJ�GHV�$QVSUXFKV�GHP�*UXQGH�XQG�GHU�+|KH�QDFK�EOHLEW�JUXQG�
VlW]OLFK�DE]XZDUWHQ�

'LHV�EHGHXWHW�MHGRFK�DXVGU�FNOLFK�QLFKW��GDVV�GLH�)RUGHUXQJ�I�U�]ZHLIHOKDIW�JHKDOWHQ�ZLUG�

6RIHUQ�GLH�)RUGHUXQJ�HUIROJUHLFK�HLQJHEUDFKW�ZLUG��I�KUW�GLHV�]X�HLQHU�]XVlW]OLFKHQ��ELVKHU�ELODQ]L�
HOO�QLFKW��EHU�FNVLFKWLJWHQ�(UJHEQLVDXVZLUNXQJ��YRU�6WHXHUQ��YRQ�ELV�]X���7(85�����

'LH�*HVHOOVFKDIW�KDW�GLHVEH]�JOLFK�LP�0RQDW�-XQL������GLH�%'2�/HJDO�5HFKWVDQZDOWVJHVHOOVFKDIW
PE+�PLW�6LW]�LQ�+DPEXUJ�PLW�GHU�9HUWUHWXQJ�LQ�GLHVHU�$QJHOHJHQKHLW�VRZLH�PLW�GHU�QDFKGU�FNOL�
FKHQ��QRWIDOOV�DXFK�NODJHZHLVHQ�*HOWHQGPDFKXQJ�GHU�$QVSU�FKH�EHL�GHU�]XVWlQGLJHQ�)LQDQ]�
EHK|UGH�EHDXIWUDJW�

����� �9RUDXVVLFKWOLFKH�(QWZLFNOXQJ

0LW�5HDOLVLHUXQJ�GHU�UHVWOLFKHQ���������GHV�2EMHNWHV�'HOLW]VFKHU�6WUD�H��������D�VRZLH�]X�HUZDU�
WHQGHQ� %HWHLOLJXQJVHUWUlJHQ�PLW� )HUWLJVWHOOXQJ� GHU� %DXWUlJHUREMHNWH� GHU� /�.21=(37�*UXSSH� LVW
GLH� /�.21=(37� +RO�GLQJ�$*�DXFK� LQ�GHQ� )ROJHSHULRGHQ� ]XNXQIWVRULHQWLHUW� DXIJHVWHOOW�� .�QIWLJ� LVW
DXFK�YRUJHVHKHQ��ZHLWHUH�%DX�WUlJHUREMHNWH�LQ�GHU�*HVHOOVFKDIW�]X�UHDOLVLHUHQ��

(LQH�VLQQYROOH�.RPELQDWLRQ�DXV�GHU�5HDOLVLHUXQJ�YRQ�2EMHNWHQ�LQQHUKDOE�GHU�*HVHOOVFKDIW�VRZLH
LQ�2EMHNWJH�VHOOVFKDIWHQ�ZLUG�N�QIWLJ�GLH�(UWUDJVEDVLV�GHU�*HVHOOVFKDIW�HUZHLWHUQ���

9RQ�HUKHEOLFKHU�%HGHXWXQJ�I�U�GHQ�]XN�QIWLJHQ�(UIROJ�GHU�*HVHOOVFKDIW�VLQG�HLQ�EHZXVVWHV�.RV�
WHQPDQDJH�PHQW�XQG�GLH�%HZDKUXQJ�HLQHU�VFKODQNHQ�8QWHUQHKPHQVVWUXNWXU�LP�+LQEOLFN�DXI�GLH
EHVWHKHQGHQ�.HUQ�NRPSHWHQ]HQ��
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/DJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU����-DQXDU������ELV�]XP�����'H]HPEHU�����

/�.21=(37�+ROGLQJ�$*
%HUOLQ

,Q�GHU�/�.21=(37�*UXSSH�ZXUGH�]X�-DKUHVEHJLQQ������GDV�0DQDJHPHQW�GHU�%DXSUR]HVVH�QHX
DXIJHVHW]W�� 'XUFK� HLQH� VLQQYROOH� .RPELQDWLRQ� YRQ� DXVUHLFKHQG� LQWHUQHU� 3HUVRQDONRPSHWHQ]�
NRPELQLHUW�PLW� H[WHUQHQ� 3URMHNWVWHXHUHUQ�� VROOHQ�GLH� %DXSUR]HVVH�PLW� KRKHU� =XYHUOlVVLJNHLW� KLQ�
VLFKWOLFK�4XDOLWlW� XQG� 7HUPLQHLQKDO�WXQJ�JHVWHXHUW�ZHUGHQ�� %HVRQGHUHV� $XJHQPHUN� OLHJW� GDEHL
DXFK� DXI� HLQHP� UHVWULNWLYHQ� .RVWHQPDQDJH�PHQW�� MHGRFK� XQWHU� VWHWLJHU� %HU�FNVLFKWLJXQJ� XQG
:HLWHUHQWZLFNOXQJ�GHU�%DXTXDOLWlW��

(LQ�NODU�IRNXVVLHUWHV�%XVLQHVV�0RGHOO�XQG�HLQ�WUDQVSDUHQWHV�%HULFKWVZHVHQ�VFKDIIHQ�GLH�9RUDXVVHW�
]XQJ�I�U�GLH�$NTXLVLWLRQ�GHU�I�U�GLH�8PVHW]XQJ�GHU�JHSODQWHQ�8QWHUQHKPHQVHQWZLFNOXQJ�QRWZHQ�
GLJHQ�)UHPGPLWWHO� VRZLH�GHU�]XN�QIWLJ�DQ]XVWUHEHQGHQ�6WlUNXQJ�GHU�(LJHQNDSLWDOEDVLV�GHU�JH�
VDPWHQ�8QWHUQHKPHQVJUXSSH�

����� �6FKOXVVHUNOlUXQJ�JHPl���� ����$EV�� ��$NW*

'LH�-RKQ�:KLWHPDQ�&DSLWDO�$*��%DDU��6FKZHL]���XQG�+HUU�5DSKDHO�6FK|Q��/HLS]LJ��VLQG�LP�6LQQH
GHV�.RQ]HUQ�UHFKWHV�EHKHUUVFKHQGH�8QWHUQHKPHQ�DQ�GHU�/�.21=(37�+ROGLQJ�$*��'LHVEH]�JOLFK
EHVWHKW� HLQH� 9HUHLQED�UXQJ� ]XU� HLQKHLWOLFKHQ� $XV�EXQJ� GHU� MHZHLOLJHQ� 6WLPPUHFKWH
�6WLPPUHFKWV�3RROLQJ��

:LU�HUNOlUHQ�KLHUPLW��GDVV�GLH�/�.21=(37�+ROGLQJ�$*�QDFK�GHQ�8PVWlQ�GHQ��GLH�GHP�9RUVWDQG�LQ
GHP�=HLW�SXQNW�EHNDQQW�ZDUHQ�� LQ�GHP�GLH�5HFKWVJHVFKlIWH�YRUJHQRPPHQ�RGHU�GLH�0D�QDK�
PHQ�JHWURIIHQ�RGHU�XQ�WHU�ODVVHQ�ZXUGHQ��EHL�MHGHP�5HFKWVJHVFKlIW�HLQH�DQJHPHVVHQH�*HJHQ�
OHLV�WXQJ�HUKLHOW�XQG�GDGXUFK��GDVV�GLH�0D�QDKPH�JHWURIIHQ�RGHU�XQWHUODV�VHQ�ZXUGH��QLFKW�EH�
QDFKWHLOLJW�ZXUGH�

%HUOLQ��GHQ�����������
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5DSKDHO�6FK|Q

��9RUVWDQG��
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/�.21=(37�+ROGLQJ�$*
%HUOLQ

*HVFKlIWVMDKU 9RUMDKU
(XUR (XUR (XUR

�� 8PVDW]HUO|VH ������������ �������������

�� 9HUPLQGHUXQJ�GHV�%HVWDQGV�DQ�IHUWLJHQ
XQG�XQIHUWLJHQ�(U]HXJQLVVHQ ���������� ���������

�� DQGHUH�DNWLYLHUWH�(LJHQOHLVWXQJHQ ���� ���������

�� VRQVWLJH�EHWULHEOLFKH�(UWUlJH ��������� ���������

�� 0DWHULDODXIZDQG
$XIZHQGXQJHQ�I�U�5RK���+LOIV��XQG
%HWULHEVVWRIIH�XQG�I�U�EH]RJHQH�:D�
UHQ ������������ ������������

�� 3HUVRQDODXIZDQG
D� /|KQH�XQG�*HKlOWHU ���������� ����������
E� VR]LDOH�$EJDEHQ�XQG�$XIZHQGXQJHQ
I�U�$OWHUVYHUVRUJXQJ�XQG�I�U�8QWHUVW�W�
]XQJ ��������� ���������� ���������

�� $EVFKUHLEXQJHQ
D� DXI�LPPDWHULHOOH�9HUP|JHQVJH�
JHQVWlQGH�GHV�$QODJHYHUP|JHQV
XQG�6DFKDQODJHQ �������� ������

E� DXI�9HUP|JHQVJHJHQVWlQGH�GHV�8P�
ODXIYHUP|JHQV��VRZHLW�GLHVH�GLH�LQ�GHU
.DSLWDOJHVHOOVFKDIW��EOLFKHQ�$EVFKUHL�
EXQJHQ��EHUVFKUHLWHQ ���� �������� ����������

�� VRQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ ���������� ����������

�� VRQVWLJH�=LQVHQ�XQG�lKQOLFKH�(UWUlJH ��������� ���������
��GDYRQ�DXV�YHUEXQGHQHQ�8QWHUQHKPHQ
(XUR¬�����������(XUR¬����������

��� $EVFKUHLEXQJHQ�DXI�)LQDQ]DQODJHQ�XQG
DXI�:HUWSDSLHUH�GHV�8PODXIYHUP|JHQV ���� ����������

��� =LQVHQ�XQG�lKQOLFKH�$XIZHQGXQJHQ ��������� ���������
��GDYRQ�DQ�YHUEXQGHQH�8QWHUQHKPHQ
(XUR¬�����������(XUR¬����������

��� (UJHEQLV�GHU�JHZ|KQOLFKHQ�*H�
VFKlIWVWlWLJNHLW ����������� ������������

hEHUWUDJ ����������� ������������
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%HUOLQ

*HVFKlIWVMDKU 9RUMDKU
(XUR (XUR (XUR

hEHUWUDJ ����������� ������������

��� 6WHXHUQ�YRP�(LQNRPPHQ�XQG�YRP�(UWUDJ ���������� ����������
��GDYRQ�$XIZHQGXQJHQ�DXV�GHU�=XI�KUXQJ
XQG�$XIO|VXQJ�ODWHQWHU�6WHXHUQ
(XUR¬������(XUR¬�����������
��GDYRQ�(UWUlJH�DXV�GHU�=XI�KUXQJ�XQG
$XIO|VXQJ�ODWHQWHU�6WHXHUQ
(XUR¬�����������(XUR¬�����

��� -DKUHVIHKOEHWUDJ ���������� �������������

��� *HZLQQYRUWUDJ�DXV�GHP�9RUMDKU ���������� �����������

��� (LQVWHOOXQJHQ�LQ�*HZLQQU�FNODJHQ
LQ�GLH�JHVHW]OLFKH�5�FNODJH ���� ���������

��� $XVVFK�WWXQJ ���������� ����

��� %LODQ]JHZLQQ ���������� ����������
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%HUOLQ

$QKDQJ

�

�� $OOJHPHLQH�$QJDEHQ�]XP�-DKUHVDEVFKOXVV

'LH�/�.21=(37�+ROGLQJ�$*�PLW�6LW]�LQ�%HUOLQ�LVW�VHLW�����$SULO������LP�)UHLYHUNHKU�GHU�)UDQN�
IXUWHU�:HUWSDSLHUE|UVH�JHOLVWHW��=XP�����0DL������HUIROJWH�GHU�6HJPHQWZHFKVHO�LQ�GHQ�
(QWU\� 6WDQGDUG�� HLQHP� 6SH]LDO�6HJPHQW� GHV� )UHLYHUNHKUV� PLW� HUK|KWHQ� 7UDQVSDUHQ]DQ�
IRUGH�UXQJHQ�

'HU� -DKUHVDEVFKOXVV� ]XP� ����������� GHU� *HVHOOVFKDIW� ZLUG� XQWHU� %HDFKWXQJ� GHU� 9RU�
VFKULIWHQ�GHV�+DQGHOVJHVHW]EXFKHV��+*%��XQG�GHV�$NWLHQJHVHW]HV��$NW*��DXIJHVWHOOW��'LH
1HXUHJHOXQJHQ�]XU�5HFKQXQJVOHJXQJ�QDFK�GHP�%LODQ]PRGHUQLVLHUXQJVJHVHW]� �%LO0R*�
ZXUGHQ�DE�GHP������������DQJHZHQGHW�

)�U� GLH�*HZLQQ�� XQG� 9HUOXVWUHFKQXQJ�ZLUG� GDV�*HVDPWNRVWHQYHUIDKUHQ� JHPl�� �� ���
$EV����+*%�JHZlKOW��

'LH�*HVHOOVFKDIW�LVW�HLQH�NOHLQH�.DSLWDOJHVHOOVFKDIW�LP�6LQQH�GHV�������$EV����+*%��

'DV�*HVFKlIWVMDKU�HQWVSULFKW�GHP�.DOHQGHUMDKU�

'HU]HLW� EHDFKWHW� GLH� *HVHOOVFKDIW� GLH� 5HJHOXQJHQ� GHV� 'HXWVFKHQ� &RUSRUDWH� *RYHU�
QDQFH� .RGH[� �EHU� GLH� JHVHW]OLFKHQ� 9RUJDEHQ� KLQDXV� QLFKW� XQG� JLEW� NHLQH� (UNOlUXQJ
QDFK� �� ���� $NW*�DE�� 'D� VLH� LP� (QWU\� 6WDQGDUG�� HLQHP� 6HJPHQW�GHV� )UHLYHUNHKUV� GHU
)UDQNIXUWHU�:HUWSDSLHUE|UVH��QRWLHUW�LVW��LVW�VLH�GD]X�DXFK�QLFKW�YHUSIOLFKWHW�

�� %LODQ]LHUXQJV��XQG�%HZHUWXQJVPHWKRGHQ

'LH�%HZHUWXQJ�GHU�9HUP|JHQVJHJHQVWlQGH�XQG�6FKXOGHQ�ZLUG�HQWVSUHFKHQG�GHQ�KDQ�
GHOVUHFKWOLFKHQ�%HZHUWXQJVYRUVFKULIWHQ�XQWHU�%HDFKWXQJ�GHU�*UXQGVlW]H�RUG�QXQJVPl�L�
JHU�%XFKI�KUXQJ�XQG�%LODQ]LHUXQJ�YRUJHQRPPHQ��

'DV�6DFKDQODJHYHUP|JHQ�ZLUG�]X�$QVFKDIIXQJVNRVWHQ��YHUPLQGHUW�XP�SODQPl�LJH�$E�
VFKUHLEXQJHQ�DQJHVHW]W��'LH�SODQPl�LJHQ�$EVFKUHLEXQJHQ�ZHUGHQ�QDFK�GHU� OL�QHDUHQ
0HWKRGH�SUR� UDWD� WHPSRULV� HQWVSUHFKHQG�GHU� JHVFKlW]WHQ�1XW]XQJVGDXHU� YRUJHQRP�
PHQ�� )�U�DEQXW]EDUH�EHZHJOLFKH�:LUWVFKDIWVJ�WHU�GHV�$QODJHYHUP|JHQV�� � GHUHQ�:HUW
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����(XUR��DEHU�QLFKW�������(XUR��EHUVWHLJW��ZXUGH�HLQ�6DPPHOSRVWHQ�JH�ELOGHW�XQG�SODQ�
Pl�LJ�PLW�MHZHLOV�HLQHP�)�QIWHO�JHZLQQPLQGHUQG�DXIJHO|VW��

'DV�)LQDQ]DQODJHYHUP|JHQ�ZLUG�]X�$QVFKDIIXQJVNRVWHQ�DQJHVHW]W��YRUDXVVLFKWOLFK�GDX�
HUQGH�:HUWPLQGHUXQJHQ�ZXUGHQ�GXUFK�$EVFKUHLEXQJHQ�EHU�FNVLFKWLJW�

)RUGHUXQJHQ�XQG�VRQVWLJH�9HUP|JHQVJHJHQVWlQGH�VLQG�]XP�1RPLQDOZHUW�DQJHVHW]W��(U�
NHQQEDUH�5LVLNHQ�ZXUGHQ�GXUFK�HQWVSUHFKHQGH�:HUWEHULFKWLJXQJHQ�EHU�FNVLFKWLJW�

/LTXLGH�0LWWHO�VLQG�]X�1HQQZHUWHQ�DQJHVHW]W�

'LH� VRQVWLJHQ�5�FNVWHOOXQJHQ�EHU�FNVLFKWLJHQ�DOOH� LP� =HLWSXQNW�GHU� %LODQ]HUVWHOOXQJ�HU�
NHQQEDUHQ�5LVLNHQ�XQG�XQJHZLVVHQ�9HUSIOLFKWXQJHQ�XQG�VLQG�LQ�+|KH�GHV�QDFK�YHU�Q�QI�
WLJHU� NDXIPlQQLVFKHU� %HXUWHLOXQJ� QRWZHQGLJHQ� (UI�OOXQJVEHWUDJHV� EHZHUWHW�� =X�N�QIWLJH
3UHLV��XQG�.RVWHQVWHLJHUXQJHQ�ZHUGHQ�EHU�FNVLFKWLJW��5�FNVWHOOXQJHQ�PLW�HL�QHU�5HVWODXI�
]HLW�YRQ�PHKU�DOV�HLQHP�-DKU�ZHUGHQ�PLW�GHP�LKUHU�5HVWODXI]HLW�HQWVSUH�FKHQGHQ�GXUFK�
VFKQLWWOLFKHQ�0DUNW]LQVVDW]�GHU� YHUJDQJHQHQ� VLHEHQ�*HVFKlIWVMDKUH��GHU�YRQ�GHU�'HXW�
VFKHQ�%XQGHVEDQN�]XP�%LODQ]VWLFKWDJ�HUPLWWHOW�ZXUGH��DEJH]LQVW�

'LH�9HUELQGOLFKNHLWHQ�ZHUGHQ�PLW�GHP�(UI�OOXQJVEHWUDJ�DQJHVHW]W�

�� (UOlXWHUXQJHQ�]XU�%LODQ]

'LH� (QWZLFNOXQJ� GHV� $QODJHYHUP|JHQV� I�U� GLH� =HLW� YRP� ���� -DQXDU� ����� ELV� ]XP�
����'H]HPEHU������LVW�GHP�EHLJHI�JWHQ�$QODJHVSLHJHO�]X�HQWQHKPHQ��

'LH� )RUGHUXQJHQ� JHJHQ� YHUEXQGHQH� 8QWHUQHKPHQ� UHVXOWLHUHQ� �EHUZLHJHQG� DXV� JH�
ZlKUWHQ�'DUOHKHQ�� =XU�9HUPHLGXQJ�GHU�ELODQ]LHOOHQ�hEHUVFKXOGXQJ�XQG�HLQHU�JJI��GUR�
KHQGHQ�=DKOXQJVXQIlKLJNHLW�GHU�/.3�����9HUZDOWXQJV�*PE+�KDW�GLH�/�.21=(37�+ROGLQJ
$*�]XP������������DXI�HLQH�'DUOHKHQVIRUGHUXQJ�LQ�+|KH�YRQ�7(85�����YHU�]LFKWHW�

)RUGHUXQJHQ�XQG�VRQVWLJH�9HUP|JHQVJHJHQVWlQGH�VLQG�VlPWOLFK�LQQHUKDOE�HLQHV�-DKUHV
IlOOLJ��

'LH�VRQVWLJHQ�9HUP|JHQVJHJHQVWlQGH�EHLQKDOWHQ�)RUGHUXQJHQ�DXV�8PVDW]VWHXHU�����
JHP������E�$EV����6DW]���86W*������LQ�+|KH�YRQ�7(85�����GLH�HQWVSUHFKHQG�GHV�8UWHLOV
GHV�%)+�YRP�������������9�5��������JHJHQ�EHU�GHP�)LQDQ]DPW�JHOWHQG�JH�PDFKW�ZXU�
GHQ��0LQGHVWHQV� I�U�GDV�*HVFKlIWVMDKU������ LVW�GHU�5�FNHUVWDWWXQJVDQ�VSUXFK�DOV� VLFKHU
]X�EHXUWHLOHQ��'HU�EHVWHKHQGH�$QVSUXFK�I�U�GDV�*HVFKlIWVMDKU������LQ�+|KH�YRQ�ZHLWH�
UHQ��7(85�����ZXUGH�ELVKHU�QLFKW�DNWLYLHUW��GD�DXIJUXQG�GHU�]XP�=HLWSXQNW�GHV�R�J��8UWHLOV
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QRFK� QLFKW� HLQJHUHLFKWHQ� XQG� DXFK� QLFKW� EHVFKLHGHQHQ� 8PVDW]VWHXHUHUNOlUXQJ� HLQH
NDXIPlQQLVFK�YRUVLFKWLJH�+DOWXQJ�HLQJHQRPPHQ�ZLUG��$OOHUGLQJV�KDW�GLH�*HVHOOVFKDIW�LP
0RQDW�-XQL������GLH�%'2�/HJDO�5HFKWVDQZDOWVJH�VHOOVFKDIW�PE+�PLW�6LW]�LQ�+DPEXUJ�PLW
GHU� 9HUWUHWXQJ� LQ� GLHVHU� $QJHOHJHQKHLW� VRZLH� PLW� GHU� QDFKGU�FNOLFKHQ� *HOWHQGPD�
FKXQJ�GHU�$QVSU�FKH�EHL�GHU�]XVWlQGLJHQ�)L�QDQ]EHK|UGH�EHDXIWUDJW�

'HU� 5HFKQXQJVDEJUHQ]XQJVSRVWHQ� EHLQKDOWHW� LP� *HVFKlIWVMDKU� ����� JH]DKOWH� 9HUVL�
FKHUXQJVEHLWUlJH�XQG� VRQVWLJH� %HLWUlJH� XQG�*HE�KUHQ� VRZLH�HLQ�'LVDJLR� ]XU�$E�JUHQ�
]XQJ�GHU�%HDUEHLWXQJVJHE�KU�I�U�GDV�'DUOHKHQ�GHU�,%%�]XU�2EMHNWILQDQ]LHUXQJ�'HOLW]VFKHU
6WUD�H��������D�

'LH�ODWHQWHQ�6WHXHUQ�EDVLHUHQ�DXI�VWHXHUOLFKHQ�9HUOXVWYRUWUlJHQ��GLH�LQQHUKDOE�GHU�QlFK�
VWHQ� I�QI� -DKUH� YHUUHFKQHW�ZHUGHQ��'LH�JHVDPWH�(UWUDJVVWHXHUEHODVWXQJ�ZXUGH� KLHUEHL
PLW������DQJHQRPPHQ�

'DV�*UXQGNDSLWDO� LQ� +|KH� YRQ� (85� ������������� LVW� YROO� HLQJH]DKOW�� (V� LVW� HLQJHWHLOW� LQ
����������DXI�GHQ�,QKDEHU�ODXWHQGH�6W�FNDNWLHQ�PLW�HLQHP�1HQQZHUW�]X�MH�(85�������

'HU�9RUVWDQG�LVW�GXUFK�%HVFKOXVV�GHU�+DXSWYHUVDPPOXQJ�YRP�����$XJXVW������HU�PlFK�
WLJW��GDV�*UXQGNDSLWDO�PLW�=XVWLPPXQJ�GHV�$XIVLFKWVUDWHV�ELV� ]XP�����$XJXVW������JH�
JHQ� %DU�� RGHU� 6DFKHLQODJH� HLQPDO� RGHU� PHKUPDOV� XP� LQVJHVDPW� ELV� ]X
(85� �������������]X�HUK|KHQ��*HQHKPLJWHV�.DSLWDO��

'LH� VRQVWLJHQ� 5�FNVWHOOXQJHQ�EHLQKDOWHQ�5�FNVWHOOXQJHQ� I�U� DXVVWHKHQGH� 5HFKQXQ�JHQ
L�+�Y�� 7(85�������� I�U�3HUVRQDONRVWHQ� L�+�Y�� 7(85����� I�U�0LHWJDUDQWLHQ� L�+�Y�� 7(85����� I�U
$XIVLFKWVUDWVYHUJ�WXQJ� L�+�Y�� 7(85� ��� VRZLH� I�U� $EVFKOXVV�� XQG� 3U�IXQJVNRVWHQ� LQ� +|KH
YRQ�7(85�����

9HUELQGOLFKNHLWHQ�LQ�+|KH�YRQ�7(85������9RUMDKU��7(85��������VLQG�LQQHUKDOE�HLQHV�-DKUHV
IlOOLJ��

9HUELQGOLFKNHLWHQ�PLW�HLQHU�/DXI]HLW�YRQ�PHKU�DOV�I�QI�-DKUHQ�EHVWHKHQ�QLFKW�

9HUELQGOLFKNHLWHQ�LQ�+|KH�YRQ�7(85�����VLQG�]XP�%LODQ]VWLFKWDJ�GXUFK�GLH�$EWUHWXQJ�GHU
$QVSU�FKH�DXV�QRWDULHOOHQ�.DXIYHUWUlJHQ�I�U�GLH�(QGHUZHUEHU�GHU�(LJHQWXPVZRK�QXQJHQ
LP�5DQJH�QDFK�GHU�ILQDQ]LHUHQGHQ�%DQN�JHVLFKHUW�

�� 6RQVWLJH�$QJDEHQ

'LH�*HVHOOVFKDIW�KDWWH�LP�%HULFKWV]HLWUDXP�GXUFKVFKQLWWOLFK�I�QI�%HVFKlIWLJWH�
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'HU�$XIVLFKWVUDW�VHW]W�VLFK�ZLH�IROJW�]XVDPPHQ�

+HUU�0DUNXV�:HQQHU��5HFKWVDQZDOW��0�QFKHQ��9RUVLW]HQGHU
+HUU�+DQV�3HWHU�/LQGOEDXHU��5HFKWVDQZDOW��0�QFKHQ��VWHOOYHUWUHWHQGHU�$XIVLFKWVUDWV�YRU�
VLW]HQGHU
)UDX�&KULVWLDQH�)LVFKHU�6FK|Q��:HUEHNDXIIUDX��/HLS]LJ��$XIVLFKWVUDWVPLWJOLHG�

'LH�*HVFKlIWVOHLWXQJ�HUIROJWH�LP�%HULFKWV]HLWUDXP�GXUFK�GHQ�DOOHLQYHUWUHWXQJVEH�VFKlIWLJ�
WHQ�9RUVWDQG�+HUUQ�5DSKDHO�6FK|Q��+HUU�6FK|Q�LVW�YRP�9HUERW�GHU�0HKUIDFK�YHUWUHWXQJ
EHIUHLW��VRZHLW�GLHV�JHVHW]OLFK�P|JOLFK�LVW�

'LH� 9HUJ�WXQJ� GHV� 9RUVWDQGHV� 5DSKDHO� 6FK|Q� HUIROJWH� LP� *HVFKlIWVMDKU� JHPl�� 9RU�
VWDQGVYHUWUDJ�PLW�HLQHU�IL[HQ�9HUJ�WXQJ��'DU�EHU�KLQDXV�ZXUGH�HQWVSUHFKHQG�GHU�.D�SL�
WDOJHEHUYHUHLQEDUXQJ�HLQH�HUIROJV��XQG�SURMHNWDEKlQJLJH�9HUJ�WXQJ�LQ�+|KH�YRQ����
GHV� MHZHLOLJHQ�SURMHNWEH]RJHQHQ�'HFNXQJVEHLWUDJV�� =LQVHQ� LQ� +|KH� YRQ� ����GHU� JH�
ZlKUWHQ� 'DUOHKHQ� XQG� $YDOSURYLVLRQHQ� LQ� +|KH� YRQ� �� �� GHU� �EHUQRPPHQHQ� %�UJ�
VFKDIWHQ� LP�=XVDPPHQKDQJ�PLW�GHQ�2EMHNWHQ�'HOLW]VFKHU�6WUD�H��������D�XQG�$Q�JH�
UVWUD�H� ��� VRZLH� LQ� +|KH� YRQ� �� �� I�U� GDV� 2EMHNW� .RPPDQGDQW�3UHQGHO�$OOHH� ��� JH�
ZlKUW�

'LH� /�.21=(37� +ROGLQJ� $*� KDW� I�U� %DXWUlJHUGDUOHKHQ� ,KUHU7RFKWHU�JHVHOO�VFKDI�WHQ� %�UJ�
VFKDI�WHQ��EHUQRPPHQ��=XP�%L�ODQ]�VWLFK�WDJ�YDOXWLHUWHQ�GLH�'DUOHKHQ� LQ�+|KH�YRQ� LQVJH�
VDPW�7(85�������

'LH�75,721�%HWHLOLJXQJVJHVHOOVFKDIW�PE+�KDW�GHU�/�.21=(37�+ROGLQJ�$*�REMHNWEH]R�JHQH
'DUOHKHQ�JHZlKUW�

6RQVWLJH�9RUVFK�VVH�RGHU�.UHGLWH�DQ�GHQ�9RUVWDQG�VRZLH�DQ�0LWJOLHGHU�GHV�$XIVLFKWV�UDWHV
VRZLH� I�U� GLHVH� 3HUVRQHQ� HLQJHJDQJHQH� +DIWXQJVYHUKlOWQLVVH� EHVWHKHQ� ]XP� %L�ODQ]�
VWLFKWDJ�QLFKW�

'HQ�8QWHUQHKPHQ�-RKQ�:KLWHPDQ�&DSLWDO�$*��6DUQHQ��6FKZHL]���XQG�%D\ZREDX�,Q�YHVW
*PE+��*U�QZDOG��JHK|UHQ�MHZHLOV�PHKU�DOV�GHU�YLHUWH�7HLO�GHU�$NWLHQ�GHU�*HVHOO�VFKDIW�

'LH�*HVHOOVFKDIW�EHVLW]W�$QWHLOH�DQ�DQGHUHQ�8QWHUQHKPHQ�LP�6LQQH�GHV�������6DW]���1U�
���+*%�ZLH�IROJW�
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Für den Jahresabschluss zum 31. Dezember 2014, der mit einer Bilanzsumme von

EUR 4.738.164,04 abschließt, und den Lagebericht habe ich den nachfolgend angeführten, unein-

geschränkten Bestätigungsvermerk erteilt:

$Q�GLH�/�.21=(37�+ROGLQJ�$*�

Ich habe den Jahresabschluss - bestehend aus Bilanz, Gewinn- und Verlustrechnung so wie

An hang - un ter Einbeziehung der Buchführung und den Lagebericht der L-KONZEPT Hol ding

AG, Berlin, für den Zeit raum vom 1. Januar 2014 bis 31. Dezember 2014 ge prüft. Die Buch füh-

rung und die Auf stel lung von Jah res ab schluss und La ge bericht nach den deut schen han dels-

recht li chen Vor schrif ten und den er gän zen den Be stim mun gen des Ge sell schaftsver trags lie gen

in der Ver ant wor tung der ge setz li chen Ver treter der Ge sell schaft. Mei ne Auf ga be ist es, auf der

Grund lage der von mir durch ge führ ten Prü fung eine Be ur tei lung über den Jah resab schluss un-

ter Einbe zie hung der Buch füh rung und über den Lage be richt ab zugeben.

Ich habe meine Jahresabschlussprüfung nach § 317 HGB unter Beachtung der vom In stitut der

Wirt schafts prüfer (IDW) festgestellten deutschen Grundsätze ordnungsmä ßiger Ab schlussprü-

fung vor ge nommen. Da nach ist die Prüfung so zu planen und durchzuführen, dass Unrich tig-

kei ten und Verstöße, die sich auf die Darstellung des durch den Jahresab schluss unter Be-

achtung der Grundsätze ord nungsmäßiger Buch füh rung und durch den La gebericht vermittel-

ten Bil des der Vermögens-, Finanz- und Ertragslage wesentlich aus wir ken, mit hin rei chen der

Si cherheit er kannt werden. Bei der Festle gung der Prüfungshand lungen wer den die Kenntnis se

über die Ge schäfts tätig keit und über das wirt schaftli che und rechtli che Um feld der Ge sell schaft

so wie die Er wartungen über mögliche Fehler be rücksich tigt. Im Rah men der Prü fung werden

die Wirk sam keit des rechnungslegungsbezo genen in ter nen Kon troll sys tems so wie Nach weise

für die Anga ben in Buchführung, Jahres abschluss und La gebericht überwiegend auf der Ba sis

von Stich pro ben be urteilt. Die Prü fung um fasst die Be ur tei lung der an ge wand ten Bi lan zierungs-

grund sätze und der wesentli chen Ein schät zun gen der ge setzli chen Vertreter so wie die Wür di-

gung der Ge samtdarstel lung des Jah resabschlus ses und des Lage berichts. Ich bin der Auf fas-

sung, dass mei ne Prü fung ei ne hin rei chend si chere Grundla ge für meine Beur tei lung bil det.








