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(�'�,�7�2�5�,�$�/ 
GHV�%�UJHUPHLVWHUV 

 
*HVFKlW]WH�%�UJHULQQHQ�XQG�%�UJHU 
GHU�0DUNWJHPHLQGH�$XURO]P�QVWHU� 

'HU� 6RPPHU� KDW� VLFK� QXQ� YRQ� VHLQHU� VRQQLJHQ� 6HLWH� YHUDE�
VFKLHGHW� XQG� ZLU� N|QQHQ� KRIIHQWOLFK� DXFK� QRFK� LQ� HLQHQ� VHKU�
PLOGHQ�XQG�VFK|QHQ�+HUEVW�EOLFNHQ� 

$XFK�KHXHU�ZLHGHU�ZDU�GHU�6RPPHU�YRQ�KHIWLJHQ�*HZLWWHUQ�XQG�
VWDUNHQ� 5HJHQVFKDXHUQ� JHSUlJW�� DEHU� GLH� 0DUNWJHPHLQGH� 
$XURO]P�QVWHU�EOLHE�JU|�WHQWHLOV��GDYRQ�YHUVFKRQW��'DPLW�GDVV�
DXFK� VR� EOHLEW�� ZLUG� GLH� *HPHLQGH� DXFK� ZHLWHUKLQ� LQ� 
+RFKZDVVHU–� XQG� +DQJZDVVHUVFKXW]PD�QDKPHQ� LQYHVWLHUHQ��

'DV�+RFKZDVVHUVFKXW]SURMHNW�2EHUZHLHUILQJ�ZLUG�KHXHU�QRFK�IHUWLJJHVWHOOW��'LH�
*HVDPWNRVWHQ� GLHVHV� 3URMHNWHV� OLHJHQ� EHL� UXQG� 
¼�����������--��'HU�(LJHQPLWWHODQWHLO� GHU�*HPHLQGH� EHWUlJW�¼� �������--��(EHQ�
IDOOV�ZLUG�LQ�GHU�2UWVFKDIW�%XUJHUJDUWHQ�HLQ�*UDEHQ-(LQODXIEDXZHUN�HUULFKWHW��XP�
HLQHQ�7HLO�GHU�6LHGOXQJ�YRU�DQIDOOHQGHQ�+DQJZDVVHU�]X�VFK�W]HQ� 

$XFK�GDV�+RFKZDVVHUVFKXW]SURMHNW�)RUFKWHQDX-1RUG�VWHKW�LQ�GHQ�6WDUWO|FKHUQ��
,P�+HUEVW������ZHUGHQ�QRFK�GLH�IHKOHQGHQ�hEHUHLQNRPPHQ�PLW�GHQ�QRWZHQGL�
JHQ� *UXQGEHVLW]HUQ� DEJHVFKORVVHQ� XQG� DQVFKOLH�HQG� GHU� $QWUDJ� I�U� GHQ� 
)|UGHUFDOO�������)U�KMDKU�������HLQJHUHLFKW� 

'HU� %DXVWDUW� I�U� GLH� (UZHLWHUXQJ� GHV� .LQGHUJDUWHQV� LVW� PLW� 0LWWH�(QGH� 
2NWREHU�JHSODQW��'LH�%DXNRVWHQ�EHWUDJHQ�UXQG�¼���������--� 

'DV� QlFKVWH� JU|�HUH� 3URMHNW� I�U� ����� LVW� GLH� 6DQLHUXQJ� XQVHUHV� )UHLEDGHV�� 
ZHOFKHV� GHU]HLW� ]XU� )|UGHUJHQHKPLJXQJ� EHLP� $PW� GHU� 2|�� /DQGHVUHJLHUXQJ�
OLHJW��'LH�JHSODQWHQ�.RVWHQ�I�U�GLH�6DQLHUXQJ�EHWUDJHQ�UXQG�¼���������--� 

$XFK�GLH�$UEHLWHQ�]XU�(UULFKWXQJ�XQVHUHV�QHXHQ�bU]WHKDXVHV�JHKHQ�]�JLJ�YR�
UDQ�� $Q� GLHVHU� 6WHOOH� P|FKWH� LFK� PLFK� DXFK� QRFKPDOV� UHFKW� KHU]OLFK� EHL� GHQ�
)UDNWLRQHQ�I�U�GLH�VHKU�JXWH�XQG�NRQVWUXNWLYH�=XVDPPHQDUEHLW�EHGDQNHQ� 

*DQ]� KHU]OLFK� ZLOONRPPHQ� KHL�HQ� P|FKWH� LFK� DXFK� )UDX� /HQD-0DULH� .QRW]�� 
ZHOFKH�GDV�7HDP�GHU�0DUNWJHPHLQGH�$XURO]P�QVWHU�PLW� ����6HSWHPEHU������
YHUVWlUNW� 

,FK�Z�QVFKH�HXFK�DOOHQ�QRFK�HLQHQ�VFK|QHQ�+HUEVW�XQG�VFKDXW��GDVV� LKUH�DOOH�
JHVXQG�XQG�ILW�GXUFK�GLHVH�-DKUHV]HLW�NRPPW� 

 

(XHU�%�UJHUPHLVWHU� 
3HWHU�.HWWO 

 
�

  

�� 

)RWR��+:6�2EHUZHLHUILQJ 

=LYLOVFKXW]-3UREHDODUP 

,Q� JDQ]� gVWHUUHLFK� DP� 6DPVWDJ�� GHQ� 
����2NWREHU�������]ZLVFKHQ�������XQG�
������8KU� 

0LW�PHKU� DOV� ������ 6LUHQHQ� VRZLH� �EHU�
.$7:$51� gVWHUUHLFK�$XVWULD� NDQQ� GLH�
%HY|ONHUXQJ� LP� .DWDVWURSKHQIDOO� JH�
ZDUQW�XQG�DODUPLHUW�ZHUGHQ��8P�6LH�PLW�
GLHVHQ�6LJQDOHQ�YHUWUDXW�]X�PDFKHQ�XQG�
JOHLFK]HLWLJ� GLH� )XQNWLRQ� XQG� 5HLFKZHL�
WHU� GHU� 6LUHQHQ� ]X� WHVWHQ�� ZLUG� HLQPDO�
MlKUOLFK� YRQ�GHU�%XQGHVZDUQ]HQWUDOH� LP�
%XQGHVPLQLVWHULXP� I�U� ,QQHUHV� PLW� GHQ�
bPWHUQ� GHU� /DQGHVUHJLHUXQJ� HLQ� |VWHU�
UHLFKZHLWHU� =LYLOVFKXW]-3UREHDODUP�
GXUFKJHI�KUW��1lKHUH�,QIRV�KLHU]X�ILQGHQ�
6LH�DXFK�XQWHU�ZZZ�]LYLOVFKXW]�DW 

*HKZHJH�*HKVWHLJH�VLQG�
NHLQH�5DGZHJH 

'D� HV� ZLHGHU� YHUPHKUW� ]X� 9RUIlOOHQ� LQ�
GHU� 2UWVFKDIW� 0DLHUKRI� JHNRPPHQ� LVW��
P|FKWHQ� ZLU� QRFKPDOV� GDUDXI� KLQZHL�
VHQ��GDVV�GLH�*HKZHJH�UHLQ�I�U�)X�JlQ�
JHU�XQG�QLFKW�I�U�)DKUUDGIDKUHU�VLQG� 

%DXDPW�GHU�*HPHLQGH 
XQWHU�QHXHU�/HLWXQJ 

6HLW� ���� 0DL� ����� KDW�
)UDX� 0DGHOHLQH� *UX�
EHU� GDV� %DXDPW� GHU�
0DUNWJHPHLQGH� $XURO]�
P�QVWHU� �EHUQRPPHQ��
/LHEH� 0DGHOHLQH�� LFK�
P|FKWH� PLFK� DXI� GLH�

VHP�:HJH� I�U�GHLQH�KHUYRUUDJHQGH�$U�
EHLW�XQG�GHLQ�(QJDJHPHQW�UHFKW�KHU]OLFK�
EHGDQNHQ� 

1HXH�0LWDUEHLWHULQ 

6HLW� ���� 6HSWHPEHU�
����� YHUVWlUNW� )UDX� 
/HQD-0DULH�.QRW]�GDV�
7HDP� GHU� 0DUNWJH�
PHLQGH� $XURO]P�QVWHU��
/LHEH� /HQD�� KHU]OLFK�
ZLOONRPPHQ�LQ�XQVHUHP�
7HDP� 



� 

 

*HPHLQGH�-�,QIRUPDWLRQHQ 

 
�

  

*HPHLQGHVHQLRUHQWDJ 
$P�6RQQWDJ��GHQ�����������IDQG�LQ�GHU�QHXHQ�0LW�

WHOVFKXOH�GHU�*HPHLQGHVHQLRUHQWDJ�VWDWW� 

,FK� IUHXH�PLFK�� GDVV� ����6HQLRULQQHQ� XQG�6HQLR�

UHQ� DXV� $XURO]P�QVWHU� PHLQHU� (LQODGXQJ� JHIROJW�

VLQG��GHQQ� LKU�VHLG�HLQ�ZLFKWLJHV�%LQGHJOLHG� LQ�XQ�

VHUHU�*HPHLQGH� 

)HULHQEHWUHXXQJ�GHU�0DUNWJHPHLQGH� 
$XURO]P�QVWHU 
$P�OHW]WHQ�7DJ�GHU�)HULHQEHWUHXXQJ�ZXUGH�LFK�DOV�*DVW�EHL�GHQ�.LQGHUQ�]X�
HLQHU�5XQGH�.|QLJVEDOO�LP�7XUQVDDO�HLQJHODGHQ� 

=XP�$EVFKOXVV�JDE�HV�QRFK�HLQ�VHOEVWJHEDVWHOWHV�*HVFKHQN�DQ�PLFK�XQG�
DQ�GLH�*HPHLQGH� 

(LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�GLH�.LQGHU�I�U�GDV�WROOH�*HVFKHQN�XQG�DXFK�
DQ�GLH�7DJHVP�WWHU�I�U�GLH�KHUYRUUDJHQGH�*HVWDOWXQJ�GHU�)HULHQEHWUHXXQJ� 

%LRWRQQH -�:LFKWLJHU�+LQZHLV 

���:LU�ZXUGHQ�YRQ�GHU�(QWVRUJXQJVILUPD�GDUDXI�KLQJHZLHVHQ��GDVV�DXI�HLQLJHQ�%LRWRQQHQ�GLH�$XINOHEHU�IHKOHQ��'LH�

7RQQHQ�G�UIHQ�QXU�PLW�HLQHP�URWHQ�RGHU�JHOEHQ�3LFNHUO�DXVJHOHHUW�ZHUGHQ��(V�ZLUG�QRFKPDOV�GDUDXI�KLQJHZLHVHQ��

GDVV�7RQQHQ�RKQH�J�OWLJHV�3LFNHUO�QLFKW�DXVJHOHHUW�ZHUGHQ�� 
 

:HLWHUV�JLEW�HV�QXQ�EHLP�0DUNWJHPHLQGHDPW�$XURO]P�QVWHU�3DSLHUVlFNH�I�U�GLH�%LRWRQQH�LQ�IROJHQGHQ�]ZHL�*U|�HQ�
D����O�XQG�E�����O� 
 

$XFK�GDV�6HVR�I�U�GLH�%LRWRQQH�LVW�EHL�GHU�0DUNWJHPHLQGH�HUKlOWOLFK��'DGXUFK�ZHUGHQ�GLH�=XFNHUYHUELQGXQJHQ�GHU�
$EIlOOH�LQ�0LOFKVlXUH�YHUZDQGHOW�XQG�EOHLEHQ�VWDELO��(V�HQWVWHKW�VRPLW�NHLQH�)lXOQLV��*HVWDQN«��VRQGHUQ�GLH�$EIlOOH�
EOHLEHQ�ZHUWHUKDOWHQG�I�U�GLH�DQVFKOLH�HQGH�.RPSRVWLHUXQJ�LQ�GHU�QlFKVWHQ�.RPSRVWLHUDQODJH�XQG�EHODVWHQ�VRPLW�
QLFKW�GLH�8PZHOW�� 

 

���O�3DSLHUVDFN�I�U�GLH�%LRWRQQH  - �����¼ 

���O��3DSLHUVDFN�I�U�GLH�%LRWRQQH  - �����¼ 

��NJ�6HVR��UHLFKW�I�U�HLQH�6DLVRQ�  - �����¼ 

 



 

,QIRUPDWLRQHQ�DXV�GHU�*HPHLQGH 

� 

 
�

  

����-DKUH�)25&+7(1$8(5-.DSHOOH������–����� 
5HQRYLHUWH�.DSHOOH�HUVWUDKOW�LQ�QHXHP�*ODQ] 

'LH�KHXWLJH�.DSHOOH�ZXUGH������YRQ�GHQ�%HZRKQHUQ�GHU�2UWVFKDIW�)RUFKWHQDX�DXV�$EEUXFK]LHJHO�DXI�GHP�*UXQGVW�FN�
GHU�)DPLOLH�5$8&+(1(&.(5�HUULFKWHW��GLH�VLFK�VHLW�GLHVHU�=HLW�DXFK�VHKU�HQJDJLHUW�XP�GLHVH�.DSHOOH�N�PPHUW� 

�����ZXUGH�GLH�.DSHOOH�YRQ�GHU�)UHLZLOOLJHQ�)HXHUZHKU�)25&+7(1$8�HUVWPDOV�UHQRYLHUW� 

1DFK� PHKU� DOV� ��� -DKUHQ� ZXUGH� GLH� .DSHOOH� QXQ� LP� -DKU� ����� DXI� ,QLWLDWLYH� YRQ 
.DUO�:850+g5,1*(5�XQG�XQWHU�GHU�0LWDUEHLW�YRQ�-RVHI�5(,&++$57�XQG�+HUPDQQ�7,6&+/(5�QHXHUOLFK�UHQRYLHUW��
)�U�GLH�XPIDQJUHLFKH�6DQLHUXQJ�GHV�,QQHQUDXPHV�XQG�GHV�$X�HQEHUHLFKHV�ZXUGHQ�PHKU�DOV�����$UEHLWVVWXQGHQ�DXI�
JHZHQGHW� 

$P� ���� -XQL� ����� ZXUGH� GLH� LQ� QHXHP�*ODQ]� HUVWUDKOHQGH�)25&+7(1$8(5-.DSHOOH� LP� %HLVHLQ� YRQ� 9L]HE�UJHU-
PHLVWHU�+HUEHUW�+g7=(1('(5�XQG�ZHLWHUHQ�(KUHQJlVWHQ�GXUFK�0LOLWlUVXSHULRU�5LFKDUG�:(<5,1*(5�JHVHJQHW� 

'HU�Z�UGLJH�5DKPHQ�I�U�GLHVH�)HLHU�ZXUGH�YRQ�GHU�0DUNWPXVLNNDSHOOH�$852/=0h167(5�PXVLNDOLVFK�XPUDKPW� 

'DQN�JHE�KUW�DXFK�%�UJHUPHLVWHU�3HWHU�.(77/��GHU�UDVFK�XQG�XQE�URNUDWLVFK�GLH�HUIRUGHUOLFKHQ�ILQDQ]LHOOHQ�0LWWHO�I�U�
GLH�5HQRYLHUXQJ�]XU�9HUI�JXQJ�JHVWHOOW�XQG�GXUFK�VHLQH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�DXFK�GLH�'XUFKI�KUXQJ�GHU�)HLHU�HU�
P|JOLFKW�KDW� 

'LH� )25&+7(1$8(5-.DSHOOH� VROO� LQ� =XNXQIW� ZLHGHU� I�U� DOOH� )25&+7(1$8(5� RIIHQ� XQG� DXFK� DXI� :XQVFK� I�U� 
NLUFKOLFKH�)HLHUQ��ZLH�]XP�%HLVSLHO�0$,-$QGDFKWHQ�RGHU�7DXIHQ��]XU�9HUI�JXQJ�VWHKHQ� 

$OV�$QVSUHFKSDUWQHU�VWHKHQ�)UDX�5RVL�5$8&+(1(&.(5�XQG�.DUO�:850+g5,1*(5�JHUQH�]XU�9HUI�JXQJ� 



� 

 

,QIRUPDWLRQHQ�GHU�*HPHLQGH 

 
�

  

 
�
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,QIRUPDWLRQHQ�GHU�*HPHLQGH 

 
�

  

8UNXQGHQ�RQOLQH�EHDQWUDJHQ�XQG�VHOEHU�DXVGUXFNHQ 

:XVVWHQ�6LH��GDVV�VLFK�%�UJHU�QXQ�8UNXQGHQ��EHU�LKUH�3HUVRQHQVWDQGVIlOOH�RQOLQH�EHDQWUDJHQ�XQG�GLUHNW�VHOEVW 
DXVGUXFNHQ�N|QQHQ" 
 

0LW�GHU�$SS�Ä'LJLWDOHV�$PW³�XQG�GHP�2QOLQH-6HUYLFH�DXI�KWWSV���ZZZ�RHVWHUUHLFK�JY�DW�ODQGLQJSDJHV�XUNXQGHQ� 

KWPO�ZXUGH�GLH�0|JOLFKNHLW�JHVFKDIIHQ��GDVV�VLFK�%�UJHU�RQOLQH�YRQ�]X�+DXVH�DXV�8UNXQGHQ�VHOEVW�DXVGUXFNHQ 

N|QQHQ� 

:HOFKH�9RUDXVVHW]XQJHQ�P�VVHQ�HUI�OOW�VHLQ" 

��GLH�HLQGHXWLJH�,GHQWLILNDWLRQ�GHV�%�UJHUV��]�%��GXUFK�,'-$XVWULD�+DQG\VLJQDWXU� 

��9RUKDQGHQVHLQ�GHU�'DWHQ�LP�=35 

)�U�3HUVRQHQVWDQGVIlOOH��GLH�YRU������������LQ�gVWHUUHLFK�HLQJHWUHWHQ�VLQG��EHGHXWHW�GDV��GDVV�GDV�HQWVSUHFKHQGH 
%XFK�YROOVWlQGLJ��LQNO��+LQZHLV��LP�=35�QDFKHUIDVVW�VHLQ�PXVV� 
3HUVRQHQVWDQGVIlOOH��GLH�QDFK������������LQ�gVWHUUHLFK�HLQJHWUHWHQ�VLQG��P�VVHQ�VRZLHVR�YROOVWlQGLJ�LP�=35 
YRUKDQGHQ�VHLQ��GD�HV�VHLWGHP�NHLQH�%�FKHU�PHKU�JLEW�������������� �6WDUWGDWXP�=35� 
 

:HOFKH�*HE�KUHQ�IDOOHQ�EHL�HLQHU�1DFKHUIDVVXQJ�DQ" 

��%HL�HLQHP�$QWUDJ�DXI�1DFKHUIDVVXQJ�IDOOHQ�JUXQGVlW]OLFK�NHLQH�*HE�KUHQ�DQ��ZHQQ�NHLQH�IRUPDOH�(UOHGLJXQJ 

YRQ�GHP�$QWUDJVWHOOHU�HUZDUWHW�RGHU�EHDQWUDJW�ZLUG� 

��(UJHKW�MHGRFK�DQ�GHQ�$QWUDJVWHOOHU�HLQH�(UOHGLJXQJ��]�%��9HUVWlQGLJXQJ���LVW������73���*HE*�DQ]XZHQGHQ 

XQG�VRPLW�(85�������HLQ]XKHEHQ� 

��:LUG�GHU�$QWUDJ�DXI�1DFKHUIDVVXQJ�PLWWHOV�HLQHU�1LHGHUVFKULIW�DXIJHQRPPHQ��VLQG�QDFK 

�����73���*HE*�VRPLW�(85�������XQG�(85������%XQGHVYHUZDOWXQJVDEJDEH�]X�YHUJHE�KUHQ� 



� 

%�UJHUPHLVWHU�3HWHU�.HWWO�]X�%HVXFK� 
EHL�GHQ�-XELODUHQ 

+RFK]HLW 

 
�

  

*HEXUWVWDJH 

*ROGHQH�+RFK]HLW�-�(KHJDWWHQ�)XUWQHU 

/HFKQHU�3DXOLQH�����-DKUH� :HLOEXFKQHU�0DULD�����-DKUH� %DGHJUXEHU�(OLVDEHWK�����-DKUH� 

0DMHU�/XGZLJ�����-DKUH� 5HLFKKDUW�=l]LOLD�����-DKUH� $XHU�$QQD�����-DKUH� 

$P�����6HSWHPEHU������IHLHUWHQ�$QQD�XQG�
+HOPXW�0D\HU�LKUH�JROGHQH�+RFK]HLW 

· .RUQSUREVW�7KHUHVLD�����-DKUH� 



� 

%�FKHUHLQDFKULFKWHQ 
1HXH�%�FKHU� 
]XP�$XVOHLKHQ 

 
�

  

)HULHQSDVV�GHU�*HPHLQGH�PLW�GHU�%�FKHUHL�
DP�����$XJXVW����� 

0LW�JUR�HU�%HJHLVWHUXQJ�ZDQGHUWH�GLH�0lUFKHQHU]lKOHULQ�0DUJLW�2EHUPDLHU�
PLW����.LQGHUQ�XQG�XQV�%LDQFD��.DWKL�XQG�(OLVDEHWK�GXUFK�GHQ�6FKDFKD� 

 

*HKHLPQLVYROOH��JUXVHOLJH�XQG�KHLWHUH�0lUFKHQ�IDV]LQLHUWHQ�GLH�.LQGHUVFKDU��
:LH�LP�)OXJ�ZDUHQ�GLH�]ZHL�6WXQGHQ�YRU�EHU��=XP�6FKOXVV�JDE�HV�QRFK�HLQH�
%HORKQXQJ�DXV�GHU�6FKDW]NLVWH� 

(LQ�KHU]OLFKHV�'DQNH�DQ�GLH�*HPHLQGH�I�U�GLH�ILQDQ]LHOOH�8QWHUVW�W]XQJ 

'DV�%�FKHUHLWHDP 

9256&+$8� 

,Q�GHU�ÄgVWHUUHLFK�OLHVW�:RFKH³�SODQHQ�ZLU�I�U�GHQ�����2NWREHU�
�����HLQH�%XFKYRUVWHOOXQJ�YRQ�+HUD�/LQG�� 

gIIQXQJV]HLWHQ�GHU�%�FKHUHL 
'LHQVWDJ�	�'RQQHUVWDJ 

������ELV�������8KU 



 
 

 
�

  

� 

3DGGHO-:RFKHQHQGH�LQ�.UXPDX 

)�U����7XUQHU,QQHQ�JLQJ�HV�DP���������-XQL�LQ�XQVHU�VFK|QHV�1DFKEDUODQG�7VFKHFKLHQ��ZR�ZLU�PLW�3DGGHO�
ERRWHQ�DXI�GHU�0ROGDX�GLH�1DWXU�YRQ�6�GE|KPHQ�HUNXQGHWHQ��(LQLJH�YRQ�XQV�OLH�HQ�VLFK�GLH�Ä&KDQFH³�GDEHL�
QLFKW�HQWJHKHQ��PLW�GHP�:DVVHU�GHU�0ROGDX�
ÄSHUV|QOLFK�.RQWDNW�DXI]XQHKPHQ³��hEHUQDFKWHW�
ZXUGH�LQ�JHP�WOLFKHQ�6WRFNEHWWHQ�DP�&DPSLQJ�
SODW]�JHOHJHQHQ�+RO]K�WWHQ��$P�$EHQG�ZDUWH�
WHQ�NXOLQDULVFKH�.|VWOLFKNHLWHQ�XQG�GLH�ZLUNOLFK�
VHKHQVZHUWH�$OWVWDGW�YRQ�.UXPDX�DXI�XQV��$XI�
GHP�1DFKKDXVHZHJ�NHKUWHQ�ZLU�LP�VFKDWWLJHQ�
*DVWJDUWHQ�GHU�)UHLVWlGWHU�%UDXHUHL�HLQ��'LH�
�EHU�GLH�0�KOYLHUWOHU�*UHQ]HQ�KLQDXV�EHNDQQWH�
XQDEKlQJLJH�3ULYDWEUDXHUHL�EHVWHKW�VHLW�������
,P�5HLVHEXV�NHKUWHQ�ZLU�HQWVSDQQW�XQG�PLW�YLH�
OHQ�(LQGU�FNHQ�YHUVHKHQ�QDFK�$XURO]P�QVWHU�]XU�FN��� 
 

7XUQHULVFKHU�)HULHQ-6SD� 

$P�����-XOL�EHWHLOLJWH�VLFK�GHU�7XUQYHUHLQ�VFKRQ�JDQ]�WUDGLWLRQHOO�DQ�GHU�DNWLYHQ�
)HULHQJHVWDOWXQJ�I�U�.LQGHU�����PRWLYLHUWH�7XUQHU,QQHQ�EHNDPHQ�LP�5DKPHQ�
GHU�)HULHQSDVVDNWLRQ�HLQHQ�WROOHQ�(LQEOLFN�LQ�GLH�7XUQZHOW��1HEHQ�HLQHP�$XI�
ZlUPVSLHO�XQG�HLQHP�NRRUGLQDWLYHQ�6WDIIHOODXI�ZXUGH�IOHL�LJ�JHGHKQW�XQG�DQ�
YHUVFKLHGHQHQ�*HUlWHQ�JHWXUQW��'DQNH�I�U�HXUHQ�%HVXFK� 
 

7HUPLQYRUVFKDX 

���������� .RFKHYHQW�LP�7XUQHUKHLP 

���������� 6FKDXWXUQHQ�LQ�GHU�06-7XUQKDOOH��%HJLQQ�������8KU 

 

� 



 
 

�� 

 
�

  

 

������,QQYLHUWOHU� 

������9HUVDLOOHV� 

:DV�NRVWHW�7ULQNZDVVHU 
ZLUNOLFK� 

+LHU�VHKHQ�6LH�HLQ� WDEHOODULVFKHV�3UHLV�
VFKHPD� YRQ� 7ULQNZDVVHU�� $EZDVVHU��
0LQHUDOZDVVHU��0LOFK�XQG�%HQ]LQ��'LHVH�
7DEHOOH�VROO�EHZXVVW�PDFKHQ��ZLH�J�QV�
WLJ�ZLU� XQVHU� OHEHQVZLFKWLJVWHV� /HEHQV�
PLWWHO� SUDNWLVFK� MHGHU]HLW� ]XU� 9HUI�JXQJ�
KDEHQ 

 ¼�Pñ &HQW�/� 

7ULQNZDVVHU������� ���� ���� 

$EZDVVHU������� ���� ���� 

0LQHUDOZDVVHU ����- ���- 

%HQ]LQ ������- ����- 

0LOFK ������- ����- 

(QHUJ\GULQN ������-- ����- 

 

0LW� GLHVHU� 7DEHOOH� VROO� SODNDWLY� GDUJH�
VWHOOW� ZHUGHQ�� ZLH� ZHQLJ� 7ULQNZDVVHU�
LQNO��$EZDVVHUHQWVRUJXQJ�LQ�5HODWLRQ�]X�
DQGHUHQ� ÄVHOEVWYHUVWlQGOLFKHQ³� *�WHUQ�
HLJHQWOLFK�NRVWHW� 

0DQ� EHGHQNH�� GDVV� 7ULQNZDVVHU� IUHL�
+DXV� JHOLHIHUW� ZLUG� -� LQ� EHVWHU� 4XDOLWlW��
EHVWHQV� �EHUZDFKW�XQG�PLW� DXVUHLFKHQ�
GHP�'UXFN�ELV�]XP�REHUVWHQ�6WRFNZHUN� 

4XHOOH��/DQG�2EHU|VWHUUHLFK 



 

,QIRV�]XU�+DXVVDPPOXQJ 
%HL�XQVHUHQ�]DKOUHLFKHQ�(LQVlW]HQ�PXVV�DOOHV�IXQNWLRQLHUHQ��GDPLW�ZLU��GLH�(LQVDW]NUlIWH��HLQHUVHLWV�LQ�
1RW�JHUDWHQHQ�0HQVFKHQ�UDVFK�KHOIHQ�N|QQHQ�XQG�DQGHUHUVHLWV�XQVHUH�.DPHUDG�LQQHQ�ZLHGHU�JH�
VXQG�]X�LKUHQ�)DPLOLHQ�KHLPNHKUHQ�N|QQHQ� 

 

'LH�)HXHUZHKU�$XURO]P�QVWHU�LQYHVWLHUW�GDI�U�ODXIHQG�LQ�GLH�SHUV|QOLFKH�6FKXW]DXVU�VWXQJ��*HUlW�
VFKDIWHQ�XQG�LQ�GHQ�)XKUSDUN��8P�GLHVH�ZLFKWLJHQ�$QVFKDIIXQJHQ�XPVHW]HQ�]X�N|QQHQ��I�KUHQ�ZLU�
DXFK�LQ�GLHVHP�-DKU�LP�=HLWUDXP�6HSWHPEHU�ELV�0LWWH�2NWREHU�HLQH�+DXVVDPPOXQJ�GXUFK�XQG�HUVX�
FKHQ�XP�HLQH�ILQDQ]LHOOH�8QWHUVW�W]XQJ�I�U�GLH�)HXHUZHKU� 
 

:,5�%('$1.(1�816�,0�925$86�)h5�,+5(�63(1'(� 

 
�

  

�� 

$QVFKDIIXQJ�$WHPI�OOVWDWLRQ 

'DPLW�XQVHUH�$WHPVFKXW]JHUlWHWUlJHU�VHOEVW�LQ�ZLGULJVWHQ�8PJHEXQJHQ�JXW�JHVFK�W]W�VLQG��EHQ|WLJHQ�VLH�HLQH�HLQ�
ZDQGIUHLH�$WHPVFKXW]DXVU�VWXQJ��(LQ�HVVHQ]LHOOHU�%HVWDQGWHLO�GHU�$WHPVFKXW]DXVU�VWXQJ�LVW�GLH�$WHPOXIWIODVFKH��GHQ�
/XIW�KHL�W�/HEHQ�� 

8P�QDFK�$WHPVFKXW]HLQVlW]HQ�HLQH�P|JOLFKVW�UDVFKH�:LHGHUEHI�OOXQJ�GHU�$WHPOXIWIODVFKHQ�JHZlKUOHLVWHQ�]X�N|QQHQ��
ZXUGH�(QGH�-XOL�EHL�XQV�LP�)HXHUZHKUKDXV�HLQH�$WHPOXIWI�OOVWDWLRQ�LQVWDOOLHUW�� 

:LU�EHGDQNHQ�XQV�EHL�GHU�*HPHLQGH�$XURO]P�QVWHU��GHP�%H]LUNVIHXHUZHKUNRPPDQGR�5LHG�LP�,QQNUHLV�VRZLH�GHP�
2|��/DQGHVIHXHUZHKUYHUEDQG�I�U�GLH�8QWHUVW�W]XQJ�EHL�GHU�$QVFKDIIXQJ�GHU�$WHPOXIWI�OOVWDWLRQ� 

����$XV]HLFKQXQJ�I�U���-MlKULJH�%HZHUWHUWlWLJNHLW 

:LU�G�UIHQ�XQVHUHP�-RVHI�6FKHLQRVW�Ä3HSSL³�]XU�$XV]HLFKQXQJ�I�U�VHLQH���-
MlKULJH�%HZHUWHUWlWLJNHLW�LP�%H]LUNVIHXHUZHKUNRPPDQGR�5LHG�LP�,QQNUHLV�
KHU]OLFK�JUDWXOLHUHQ� 

 

3HSSL�ZLU�VLQG�VWRO]�DXI�GLFK� 

�� 



 

(,16b7=(�-�3HUVRQHQVXFKHQ�LQ�2EHUQEHUJ��6W��*HRUJHQ�
EHL�2EHUQEHUJ�XQG�$QGULFKVIXUW 

<ŽŵŵĂŶĚĂŶƚ 
,�/�:ƺƌŐĞŶ�hƌůŚĂƌƚ 
�-ϰϵϳϭ��ƵƌŽůǌŵƺŶƐƚĞƌ͕�&ŽƌĐŚƚĞŶĂƵ�ϭϳϯ 
dĞů�&t�нϰϯ�ϳϳϱϭͬϮϬϱϳϬ͕�&Ăǆ�нϰϯϳϳϱϭͬϮϬϱϳϮ 
DŽďŝů�<Ěƚ͘�нϰϯ�ϲϱϬͬϵϬϵ�Ϭϰ�ϳϲ 
�ŵĂŝů͗�ϬϴϭϭϭΛƌŝ͘ŽŽĞůĨǀ͘Ăƚ 

,P�-XQL� XQG� LP� -XOL�ZXUGHQ�ZLU� ]X�PHKUHUHQ�(LQVlW]HQ�PLW� GHU�'URKQH�
JHUXIHQ�� $OOH� YHUPLVVWHQ� 3HUVRQHQ� NRQQWHQ� DXIJHIXQGHQ� E]Z�� ZDUHQ�
QDFK�HLQLJHQ�7DJHQ�ZLHGHU�]X�+DXVH� 

%HZHUEVVDLVRQ����� 

 
�

  

�� 

$XFK�LP�-DKU������ZDUHQ�XQVHUH���*UXSSHQ�VHKU�DNWLY�LP�%HZHUEVZH�
VHQ�XQWHUZHJV��%HL�GHU�-XJHQG��XQWHU����-DKUHQ��NRQQWH�QDFK���%HZHU�
EHQ� IROJHQGH� %LODQ]� JH]RJHQ� ZHUGHQ� -!� EHL� MHGHP� $QWULWW� LP� %H]LUN�
NRQQWH�PDQ�VLFK�XQWHU�GHQ�EHVWHQ���*UXSSHQ��YRQ����*UXSSHQ��SODW]LH�
UHQ����[���5DQJ����[���5DQJ����[���5DQJ���,Q�GHU�%H]LUNVJHVDPWZHUWXQJ�
ODQGHWH� PDQ� VFKOXVVHQGOLFK� LQ� %URQ]H� DXI� 5DQJ� �� XQG� LQ� 6LOEHU� DXI�
5DQJ��� 

*UDWXODWLRQ�DQ�GLH�-XQJV�XQG�0lGHOV�XQG�QDW�UOLFK�GHP�%HWUHXHU�
WHDP� 

$XFK�GLH���$NWLYJUXSSHQ�DEVROYLHUWHQ�LQ�GLHVHP�-DKU�HLQLJH�$QWULWWH�XQG�
HU]LHOWHQ�GDEHL�EHDFKWOLFKH�(UJHEQLVVH��(V�NRQQWHQ�6LHJH�EHLP�1DVV�
EHZHUE�LQ�+RI�(JJHUGLQJ�VRZLH�EHLP�1DVVEHZHUE�LQ�6W��0DUWLQ�LP�,QQ�
NUHLV�HU]LHOW�ZHUGHQ��%HLP�/DQGHVEHZHUE� LQ�:LOGHQDX�ZXUGH�XQVHUHQ�
-XQJV� �Y�O�Q�U�� 0DJHU� -XOLDQ�� =RJVEHUJHU� 6LPRQ�� =RJVEHUJHU� 0LFKDHO�
XQG�.LUFKVWHLJHU�(OLDV��GDV�/HLVWXQJVDE]HLFKHQ�LQ�%URQ]H�]XHUNDQQW�� 

 



 

h%81*�-�$ODUPVWXIH�LQ�(LW]LQJ 

<ŽŵŵĂŶĚĂŶƚ 
,�/�:ƺƌŐĞŶ�hƌůŚĂƌƚ 
�-ϰϵϳϭ��ƵƌŽůǌŵƺŶƐƚĞƌ͕�&ŽƌĐŚƚĞŶĂƵ�ϭϳϯ 
dĞů�&t�нϰϯ�ϳϳϱϭͬϮϬϱϳϬ͕�&Ăǆ�нϰϯϳϳϱϭͬϮϬϱϳϮ 
DŽďŝů�<Ěƚ͘�нϰϯ�ϲϱϬͬϵϬϵ�Ϭϰ�ϳϲ 
�ŵĂŝů͗�ϬϴϭϭϭΛƌŝ͘ŽŽĞůĨǀ͘Ăƚ 

1HEHQ�GHQ�QRUPDOHQ�)HXHUZHKUWlWLJNHLWHQ�XQG�(LQVlW]HQ�GHU�YHUJDQJHQHQ�0R�
QDWH�QDKPHQ�ZLU�DXFK�DQ�HLQHU�$ODUPVWXIH���hEXQJ�LQ�(LW]LQJ�WHLO��8QVHUH�$XIJD�
EHQ� EHLQKDOWHWHQ� GHQ� $XIEDX� GHU� ()8� �(LQVDW]I�KUXQJVXQWHUVW�W]XQJ�� XQG� GHU�
:DVVHUYHUVRUJXQJ�]XU�(LQVDW]VWHOOH��./)��� 

 
�

  

�� 

'LH�2OGWLPHUIUHXQGH�GHU�)HXHUZHKU�)RUFKWHQDX�IXKUHQ�DP�����-XQL�YRQ�)RUFKWHQ�
DX�QDFK�+REOVFKODJ��8QWHUZHJV�JDE�HV�HLQH�6WlUNXQJ�LQ�6FKLOGRUQ��$OOH����7UDN�
WRUHQ� XQG� DXFK� GLH� DQGHUHQ� 9HKLNHO� �0DXUHU� 6DFKV� XVZ��� NDPHQ� ZLHGHU� RKQH�
JU|�HUH�3DQQHQ�]XU�FN�QDFK�+DXVH��'LHVH�$XVIDKUW�ZDU�EHUHLWV�GLH�����$XVIDKUW�
GHU�2OGWLPHUIUHXQGH� 

75$.725$86)$+57�GHU�2OGWLPHUIUHXQGH�GHU�)HXHUZHKU�
)RUFKWHQDX 

6RPPHUIHVW����� 

͊͊͊͊����E<���͊͊͊͊ 
�ƵĐŚ�ĂƵĨ�ĚŝĞƐĞŵ�tĞŐ�ǁŽůůĞŶ�ǁŝƌ�
ƵŶƐ�ŶŽĐŚŵĂůƐ�ďĞŝ�ĚĞƌ��ĞǀƂůŬĞƌƵŶŐ�
Ĩƺƌ�ĚĞŶ�ǌĂŚůƌĞŝĐŚĞŶ��ĞƐƵĐŚ�ďĞŝŵ�
ĚŝĞƐũćŚƌŝŐĞŶ�^ŽŵŵĞƌĨĞƐƚ�ďĞĚĂŶͲ

ŬĞŶ�͊͊ 

)HXHUO|VFKHU�EHU�
SU�IXQJ 

 
$P� 6DPVWDJ� GHP� ����
2NWREHU������ILQGHW�YRQ�
������ –� ������ 8KU� ZLH�
GHU� HLQH� )HXHUO|VFKHU�
�EHUSU�IXQJ� LP� )HXHU�
ZHKUKDXV� LQ� )RUFKWHQDX�
VWDWW�� 'LH� hEHUSU�IXQJ�
YRQ� )HXHUO|VFKHUQ� LVW�
JHVHW]OLFK� YRUJHVFKULH�
EHQ�XQG�PXVV�DOOH���-DK�
UH� HUIROJHQ�� 1XW]HQ� 6LH�
GLHVH�*HOHJHQKHLW� -!�HLQ�
GHIHNWHU� )HXHUO|VFKHU�
KLOIW�LP�(UQVWIDOO�QLFKWV�� 



 
5HLWYHUHLQ 
$XURO]P�QVWHU 

 

 
�

  

 

�� 

 
 

 
,P�-XOL������IDQG�GDV�3RQ\FDPS�LP�5HLWYHUHLQ�$XURO]P�QVWHU�
VWDWW�XQG�QDKPHQ����.LQGHU�GDUDQ�WHLO�XQG�KDWWHQ�MHGH�
0HQJH�6SD��XQG�$EHQWHXHU��'LH�.LQGHU�KDWWHQ�GLH�0|J�
OLFKNHLW��PLW�GHQ�3IHUGHQ�]X�LQWHUDJLHUHQ�XQG�GDV�5HLWHQ�
]X�HUOHUQHQ��'DV�&DPS�ERW�HLQH�JXWH�.�FKH��XP�GLH�NOHL�
QHQ�5HLWHU�PLW�OHFNHUHP�(VVHQ�]X�YHUVRUJHQ� 
'DV�WROOH�7HDP�VRUJWH�GDI�U��GDVV�GLH�.LQGHU�HLQH�XQYHU�
JHVVOLFKH�=HLW�KDWWHQ��6LH�RUJDQLVLHUWHQ�YHUVFKLHGHQH�$N�
WLYLWlWHQ�ZLH�6SLHOH��$XVULWWH�XQG�5HLWVWXQGHQ��XP�GHQ�
.LQGHUQ�GDV�%HVWH�DXV�LKUHP�$XIHQWKDOW�]X�ELHWHQ� 
=XVlW]OLFK�]XP�5HLWHQ�JLEW�HV�DXFK�%DVWHODNWLYLWlWHQ��EHL�GHQHQ�GLH�

.LQGHU�LKUHU�.UHDWLYLWlW�IUHLHQ�/DXI�ODVVHQ�N|QQWHQ�� 
'DV�/DFKHQ�GHU�.LQGHU�ZDU�DOOJHJHQZlUWLJ��ZlKUHQG�VLH�QHXH�)UHXQGVFKDIWHQ�VFKORVVHQ�XQG�
JHPHLQVDP�6SD��KDWWHQ��'DV�3RQ\FDPS�ERW�HLQH�SHUIHNWH�0LVFKXQJ�DXV�6SD���/HUQHQ�XQG�
$EHQWHXHU�I�U�DOOH�NOHLQHQ�3IHUGHOLHEKDEHU� 

$P�����$XJXVW������IDQG�LP�VWUDKOHQGHQ�6RQQHQVFKHLQ�GLH�6RQGHUSU�IXQJ�5HL�
WHUSDVV-�XQG�5HLWHUQDGHO�LP�5HLWYHUHLQ�$XURO]P�QVWHU�VWDWW��'LH�.LQGHU�]HLJWHQ�LKU�
.|QQHQ�XQG�VWUHEWHQ�QDFK�GHP�5HLWHUSDVV�XQG�GHU�5HL�
WHUQDGHO��0LW�JUR�HU�$XIUHJXQJ�XQG�$QVSDQQXQJ�DEVRO�
YLHUWHQ�VLH�GLH�3U�IXQJHQ��$OV�GLH�ZHL�H�)DKQH�JHKLVVW�
ZXUGH��ZXVVWHQ�VLH��GDVV�VLH�EHVWDQGHQ�KDWWHQ��9LHOH�
=XVHKHU�MXEHOWHQ�XQG�DSSODXGLHUWHQ�GHQ�HUIROJUHLFKHQ�
5HLWHUQ��'LH�*UDWXODWLRQHQ�ZDUHQ�]DKOUHLFK�XQG�GLH�VWRO�
]HQ�(OWHUQ�VWUDKOWHQ�YRU�)UHXGH� 

 
 
$P�����$XJXVW������IDQG�GDV�DOOMlKUOLFKH�5HLWHUWUHIIHQ�GHV�5HLWYHUHLQV�$XURO]P�QVWHU�VWDWW�XQG�ORFNWH�
]DKOUHLFKH�5HLWHU�XQG�5HLWHULQQHQ�VRZLH�EHJHLVWHUH�=XVFKDXHU�DQ��%HL�VWUDKOHQGHP�6RQQHQVFKHLQ�NRQQ�
WHQ�LQVJHVDPW����6WDUWHU�LQ�GHQ�'LV]LSOLQHQ�6SULQJHQ�XQG�'UHVVXU�LKU�.|QQHQ�
XQWHU�%HZHLV�VWHOOHQ�� 
 
6RJDU�GLH�.OHLQVWHQ�KDWWHQ�GLH�0|JOLFKNHLW��EHLP�)LUVW�5LGGHQ�LKUH�HUVWHQ�(UIDK�
UXQJHQ�LP�6DWWHO�]X�VDPPHOQ�� 
 
 
'LH�7HLOQHKPHU�]HLJWHQ�EHHLQGUXFNHQGH�/HLVWXQJHQ�XQG�VRUJWHQ�I�U�VSDQQHQGH�
:HWWNlPSIH��'LH�:HWWNlPSIH�ZDUHQ�VSDQQHQG�XQG�ORFNWHQ�YLHOH�=XVFKDXHU�DQ��
GLH�GLH�5HLWHULQQHQ�XQG�5HLWHU�DQIHXHUWHQ��'DV�7XUQLHU�ZDU�EHVWHQV�RUJDQLVLHUW�
XQG�GLH�JXWH�6WLPPXQJ�ZDU�I|UPOLFK�VS�UEDU��1HEHQ�GHP�VSRUWOLFKHQ�*HVFKH�
KHQ�NDP�DXFK�GDV�OHLEOLFKH�:RKO�QLFKW�]X�NXU]��'LH�9HUDQVWDOWXQJ�ERW�HLQH�DXV�
JH]HLFKQHWH�.�FKH��GLH�PLW�NXOLQDULVFKHQ�.|VWOLFKNHLWHQ�GLH�*lVWH�YHUZ|KQWH��
(LQ�EHVRQGHUHU�'DQN�JHKW�DQ�GHQ�2EPDQQ�+DQV�6FKDFKLQJHU�XQG�DOOH�IOHL�LJHQ�+HOIHUOHLQ��GLH�]XP�*HOLQ�
JHQ�GHV�7XUQLHUV�EHLJHWUDJHQ�KDEHQ�� 
 

�� 



�� 

 

 

$WKOHWHQ-(KUXQJ�EHLP���6SHFLDO�
2O\PSLFV�6RPPHUEDOO 

 
�

  

'HU�6SlWQDFKPLWWDJ�DP����-XQL������ZDU�

KHL���GRFK�QRFK�KHL�HU�ZXUGH�HV�LP�.XO�

WXUVDDO� 7LPHONDP� EHLP� ��� 6RPPHUEDOO�

YRQ� 6SHFLDO� 2O\PSLFV� 2EHU|VWHUUHLFK�� %XQGHVODQG-

.RRUGLQDWRU�%HUQG�*U|EHU�XQG�VHLQ�7HDP�KDEHQ�GLH�REHU�

|VWHUUHLFKLVFKHQ� 0HGDLOOHQJHZLQQHU� GHU� ��� 1DWLRQDOHQ�

6SHFLDO� 2O\PSLFV� 6RPPHUVSLHOH� HLQJHODGHQ�� 6LH� ZXUGHQ�

LP� 5DKPHQ� GHV� )HVWDNWHV� YRP� /DQGHVKDXSWPDQQ� 0DJ��

7KRPDV� 6WHO]HU� JHHKUW�� /HD� *VFKZDQGWQHU� XQG� 0DUWLQD�

+|UDQGQHU�DXV�$XURO]P�QVWHU�VRZLH�+HUEHUW�6WHSKDQ�0DL�

HU�DXV�/DPEUHFKWHQ�XQG�-RQDV�:LUHGX�DXV�/LQ]�QDKPHQ�LK�

UH�7URSKlHQ�DXI�GHU�%�KQH�HQWJHJHQ��6LH�ZDUHQ�JHPHLQVDP�

PLW� GHQ� $QJHK|ULJHQ�� XQVHUHU� 2EIUDX� 0RQLND� 6LPDGHU-

+|UDQGQHU�XQG�XQVHUHU�7UDLQHULQ�8WH�=HLOLQJHU� 

 

 

 

 

 

 

 

 

 

 

Y�O�Q�U���-RQDV�6H\IULHG��95&�5HJLRQ�5LHG��/HD�
*VFKZDQGWQHU��0DUWLQD�+|UDQGQHU��6WHSKDQ�0DLHU��

-RQDV�:LUHGX��/+�7KRPDV�6WHO]HU 

'HU� ��� 6SHFLDO�2O\PSLFV�6RPPHUEDOO� LQ� 7LPHONDP�ELOGHWH� GHQ� IHVWOLFKHQ�5DKPHQ� HLQHU�(K�

UXQJ� GHU�0HGDLOOHQJHZLQQHU� GHU� ��� 1DWLRQDOHQ� 6SHFLDO� 2O\PSLFV� 6RPPHUVSLHOH� ����� GXUFK�

/DQGHVKDXSWPDQQ�0DJ�� 7KRPDV� 6WHO]HU�� $XFK� YRQ� 3RQGHUD� GXUIWHQ� VLFK� ]ZHL� 5HLWHULQQHQ�

XQG�]ZHL�5HLWHU��EHU�GLHVH�EHVRQGHUH�$QHUNHQQXQJ�IUHXHQ� 



��

 

769�$XURO]P�QVWHU�
���� 

 
�

  

0HLVWHUOLFKH�5�FNEOLFNH�XQG�EHJHLVWHUQGH�$XVEOLFNH� 

(LQ�%OLFN�]XU�FN�DXI�GLH�YHUJDQJHQH�6DLVRQ�EHLP�769�$XURO]P�QVWHU�I�OOW�XQV�PLW�6WRO]�XQG�'DQNEDU�
NHLW��0LW�HLQHU�EHHLQGUXFNHQGHQ�/HLVWXQJ�KROWHQ�ZLU�XQV�GHQ�0HLVWHUWLWHO��LQGHP�ZLU����YRQ����P|JOLFKHQ�
3XQNWHQ�HU]LHOWHQ��'LHVH�(UUXQJHQVFKDIW�ZDU�RKQH�GLH�HQJDJLHUWH�8QWHUVW�W]XQJ�XQVHUHU�9HUHLQVSDUWQHU�
LQ�$XURO]P�QVWHU�XQG�YRU�DOOHP�XQVHUHU�OHLGHQVFKDIWOLFKHQ�)DQV�QLFKW�GHQNEDU� 

 

0LW�JUR�HU�9RUIUHXGH�XQG�QHXHQ�*HVLFKWHUQ�EOLFNHQ�ZLU�QXQ�DXI�GLH�NRPPHQGH�6DLVRQ��+HU]OLFK�ZLOONRP�
PHQ�KHL�HQ�ZLU�-�UJHQ�'XIW�YRQ�GHU�8QLRQ�6HQIWHQEDFK��VRZLH�$QHO�6XOMNDQRYLF�XQG�6LPRQ�5DGOLQJHU�
YRQ�GHQ�<RXQJ�&HOWLFV�1HXKRIHQ��*HPHLQVDP�EHJHEHQ�ZLU�XQV�LQ�GLH�KHUDXVIRUGHUQGH����.ODVVH�6�G-
:HVW��%HVRQGHUH�+|KHSXQNWH�HUZDUWHQ�XQV�LQ�GHQ�'HUE\V�JHJHQ�3DWWLJKDP��:DOG]HOO�RGHU�0HKUQEDFK�
–�%HJHJQXQJHQ��GLH�QLFKW�QXU�GLH�6SLHOHU��VRQGHUQ�DXFK�GLH�)DQV�LQ�LKUHQ�%DQQ�]LHKHQ�ZHUGHQ� 

 

(LQ�EHVRQGHUHU�'DQN�JHE�KUW�XQVHUHP�&R-7UDLQHU�)DELDQ�=DKUHU��GHVVHQ�ZHUWYROOH�=XVDPPHQDUEHLW�
XQVHU�7HDP�YRUDQJHWULHEHQ�KDW��(EHQVR�YHUDEVFKLHGHQ�ZLU�XQV�YRQ�-DNRE�6WLHJOEDXHU��GHU�GHQ�HV�I�U�
HLQ�-DKU�QDFK�2EHUQEHUJ�]LHKW� 

 

,Q�=XVDPPHQDUEHLW�PLW�$QWLHVHQKRIHQ�XQG�5LHG�JLEW�HV�LQ�$XURO]P�QVWHU�QXQ�HLQH�'DPHQPDQQVFKDIW��
ZHOFKH�EHUHLWV�LQ�GHU�6DLVRQ�����������]XU�0HLVWHUVFKDIW�DQWULWW�XQG�LP�$XJXVW�GDV�HUVWH�RIIL]LHOOH�6SLHO�
LQ�GHU�)UDXHQNODVVH�2g�6�GZHVW�EHVWULWW� 

 

'LH�-XJHQG�OLHJW�XQV�DP�+HU]HQ��XQG�GHVKDOE�IUHXHQ�ZLU�XQV��GLH�QHXH�6DLVRQ�I�U�XQVHUH�1DFK�
ZXFKVWHDPV�DQ]XN�QGLJHQ��9RQ�8����EHU�8����8����8��ELV�KLQ�]X�8��ELHWHQ�ZLU�MXQJHQ�)X�EDOOWDOHQWHQ�
HLQH�3ODWWIRUP��XP�LKUH�/HLGHQVFKDIW�DXV]XOHEHQ��:LU�ODGHQ�DOOH�IX�EDOOEHJHLVWHUWHQ�.LQGHU�KHU]OLFK�HLQ��
7HLO�XQVHUHU�-XJHQGPDQQVFKDIWHQ�]X�ZHUGHQ�XQG�JHPHLQVDP�]X�ZDFKVHQ� 

,KWW��h&�'�DD��–�d^s͊ 



�� 

 

�����0DUNWPXVLNNDSHOOH� 

�����$XURO]P�QVWHU 

 

0DUVFKZHUWXQJ�EHLP�%H]LUNVEODVPXVLNIHVW 
 

'DV�%H]LUNVEODVPXVLNIHVW�ZDU� DXFK� LQ� GLHVHP� -DKU�ZLHGHU� HLQ� EHVRQGHUHU�+|KHSXQNW� I�U� XQV�
0XVLNHU,QQHQ��'HU�0XVLNYHUHLQ�+RKHQ]HOO�OXG�YRP�����ELV�����-XQL������]XP�����MlKULJHQ�-XELOl�
XP�HLQ��%HL� VWUDKOHQGHP�6RQQHQVFKHLQ�VWHOOWHQ�ZLU�XQV�GHU�0DUVFKZHUWXQJ�XQG�HUUHLFKWHQ�PLW�
������ 3XQNWHQ� HLQH� $XV]HLFKQXQJ� LQ� GHU� /HLVWXQJVVWXIH� '�� +HU]OLFKH� *UDWXODWLRQ� DQ� XQVHUHQ�
6WDEI�KUHU�6HEDVWLDQ�3HHU�XQG�GDQNH�DQ�DOOH�0XVLNHU,QQHQ� I�U� LKU�(QJDJHPHQW�XQG�$XVGDXHU�
EHL�GHQ�3UREHDUEHLWHQ� 
 

9RUDQN�QGLJXQJ�+HUEVWNRQ]HUW 

*DQ]�EHVRQGHUV� IUHXW� HV�XQV��GDVV�ZLU�DP�6DPVWDJ��GHQ����1RYHPEHU�ZLHGHU�]X�XQVHUHP� WUDGLWLRQHOOHP�+HUEVWNRQ]HUW� LP�
7XUQVDDO�GHU�0LWWHOVFKXOH�$XURO]P�QVWHU�HLQODGHQ�G�UIHQ��8QWHU�GHU�/HLWXQJ�YRQ�&KULVWRSK�6FKUHLQHU�ZHUGHQ�ZLU�ZLHGHU�HLQ�DQ�
VSUXFKVYROOHV�XQG�DEZHFKVOXQJVUHLFKHV�3URJUDPP�SUlVHQWLHUHQ� 

%HVRQGHUH�+|KHSXQNWH�GHV�.RQ]HUWDEHQGV�ZHUGHQ�GHU�0DUVFK�Ä(ZLJH�)UHXQGH³�XQG�GLH�3ROND�Ä6W�UPLVFKH�=HLWHQ³�VHLQ��'LHVH�
6W�FNH�ZXUGHQ�YRQ�XQVHUHP�WDOHQWLHUWHQ�7URPSHWHU�XQG�-XJHQGUHIHUHQWHQ�0DWKLDV�+LQWHUOHLWQHU�NRPSRQLHUW��:HLWHUV�ZLUG�/HR�
QLH�)HXFKWHQVFKODJHU�]X�GHU�*HVDQJVQXPPHU�Ä,FK�JHK|U�QXU�PLU³�YRP�EHNDQQWHQ�0XVLFDO�(OLVDEHWK�PLW�LKUHU�6WLPPH�EHJHLV�
WHUQ��:LU�IUHXHQ�XQV�DXI�(XUHQ�JHVFKlW]WHQ�%HVXFK�� 
 

6RPPHUKLJKOLJKWV�XQVHUHU�<RXQJVWDUV 

)(5,(13$66 

+HXHU�GXUIWH�GLH�0DUNWPXVLNNDSHOOH�$XURO]P�QVWHU�ZLHGHU�6FK�OHULQQHQ�XQG�6FK�OHU�GHU�
9RONVVFKXOH�]X�VLFK�HLQODGHQ��XP� LKQHQ�YHUVFKLHGHQH�,QVWUXPHQWH�YRU]XVWHOOHQ��'LH�.LQ�
GHU� JDEHQ� LKU� %HVWHV� EHLP� $XVSURELHUHQ� GHU� ,QVWUXPHQWH�� EHL� GHQ� HLQ]HOQHQ� 6WDWLRQHQ�
VRZLH�EHLP�0DUVFKLHUHQ�LP�6FKORVVKRI��,KU�(LQVDW]�ZXUGH�PLW�HLQHP�*HVFKHQN�XQG�HLQHP�
(LV�EHORKQW��%HLP�%DVWHOQ�YRQ�,QVWUXPHQWHQ�NRQQWHQ�GLH�.LQGHU�LKUH�HLJHQH�PXVLNDOLVFKH�
.UHDWLYLWlW�DXVOHEHQ��0LW�6WRO]�SUlVHQWLHUWHQ�VLH�LKUH�VHOEVWJHPDFKWHQ�5DVVHOQ�XQG�7URP�

PHOQ� 
 

-XQJPXVLNHUODJHU�XQG�.RQ]HUW 

,P�6RPPHU�]RJ�HV�GLH�-XQJPXVLNHU�GHU�0DUNWPXVLNNDSHOOH�$XURO]P�QVWHU�XQG�GHV�0XVLNYHUHLQHV�
(LW]LQJ�JHPHLQVDP�QDFK�0DXHUNLUFKHQ�]XP�-XQJPXVLNHUODJHU��'RUW�VWXGLHUWHQ�VLH�HLQ�3URJUDPP�I�U�
GDV�<RXQJVWDUV�.RQ]HUW�HLQ��ZRI�U�VLH�WlJOLFK�PHKUHUH�6WXQGHQ�PXVL]LHUWHQ��$EHU�GDV�ZDU�EHL�:HL�
WHP�QRFK�QLFKW�DOOHV��ZDV�HLQ�7DJ�LP�-XQJPXVLNHUODJHU�]X�ELHWHQ�KDWWH��'LH�.LQGHU�XQG�-XJHQGOLFKHQ�
KDWWHQ�MHGH�0HQJH�6SD��DP�/DJHUIHXHU��EHL�PLWUHL�HQGHQ�.DUDRNH-6HVVLRQV��EHL�GHU�DXIUHJHQGHQ�
2O\PSLDGH��EHLP�%HVXFK�LP�)UHLEDG�VRZLH�LP�.LQR�XQG�EHL�GLYHUVHQ�6SLHOHQ��GLH�I�U�IU|KOLFKH�6WLP�
PXQJ� VRUJWHQ��$OV� NU|QHQGHQ�$EVFKOXVV� NRQQWHQ�GLH� MXQJHQ�0XVLNHU� EHL� HLQHP�.RQ]HUW� LP�*DVW�
KDXV�+XHPHU�LQ�(LW]LQJ�LKU�.|QQHQ�XQWHU�%HZHLV�VWHOOHQ� 

(LQ�KHU]OLFKHU�'DQN�JLOW� XQVHUHQ� -XJHQGUHIHUHQWHQ�DXV�$XURO]P�QVWHU� XQG�(LW]LQJ� I�U� GLH� NUHDWLYH�
*HVWDOWXQJ�GHV�-XJHQGODJHUV�XQG�GLH�JHPHLQVDPH�3UREHQDUEHLW��$X�HUGHP�G�UIHQ�ZLU�XQV�HUQHXW�EHLP�*DVWKDXV�+XHPHU�I�U�

GLH�%HUHLWVWHOOXQJ�LKUHV�6DDOV�EHGDQNHQ� 

����$XVIOXJ�]XP�)DQWDVLD  

'LH�<RXQJVWDUV�HUOHEWHQ�GLHVHQ�6RPPHU�QLFKW�QXU�GLH�-XQJPXVLNHUWDJH��VRQGHUQ�PDFKWHQ�HLQHQ�OXV�
WLJHQ�$XVIOXJ�QDFK�6WUD�ZDOFKHQ�]XP�)DQWDVLDQD-(UOHEQLVSDUN��'LH�$QUHLVH�ZDU�VFKRQ�HLQ�$EHQWHX�
HU��0LW�GUHL�)HXHUZHKUEXVVHQ�PDFKWHQ�ZLU�XQV�DXI�GHQ�:HJ��EHJOHLWHW�YRQ�9RUIUHXGH�XQG�JXWHU�/DX�
QH��*HPHLQVDP�ZXUGHQ�/LHGHU�JHVXQJHQ�XQG�3OlQH�I�U�GHQ�(UOHEQLVSDUN�JHVFKPLHGHW��'LH�-XQJPX�
VLNHU� GHU�0DUNWPXVLNNDSHOOH�$XURO]P�QVWHU� XQG�GHV�0XVLNYHUHLQV�(LW]LQJ�HUREHUWHQ�$FKWHUEDKQHQ��
ZDJWHQ�VLFK�LQV�*HLVWHUKDXV�XQG�GUHKWHQ�5XQGHQ�LP�$XWRGURP��1DW�UOLFK�GXUIWHQ�(LV�XQG�)DKUWHQ�PLW�
GHU�:DVVHUUXWVFKH�EHL�GLHVHP�VFK|QHQ�6RPPHUWDJ�QLFKW�IHKOHQ� 

 
�

  



�� 

 

7HQQLVFOXE�$XURO]P�QVWHU 

 

 
 

,ĞƌƌĞŶ��ŝŶǌĞů��      ,ĞƌƌĞŶ��ŝŶǌĞů�� 
ϭ͘ �ĂǀŝĚ�'ĂŶŐů      ������ϭ͘���'ŽƪƌŝĞĚ�>ĂŚŶĞƌ 
Ϯ͘ DĂŶƵĞů�,Ğůŵ      ������Ϯ͘���^ƚĞƉŚĂŶ�^ƚĞŝŶĞƌďĞƌŐĞƌ 
ϯ͘ tŽůĨŐĂŶŐ��ĂƌĚĂ�ƵŶĚ��ŚƌŝƐƟĂŶ��ďĞƌŚĂƌƚů  ������ϯ͘���<ůĂƵƐ�,ƂĐŬŶĞƌ�ƵŶĚ�>ƵŬĂƐ�^ƚĞŝŶĞƌďĞƌŐĞƌ 
 
�ĂŵĞŶ��ŝŶǌĞů 
ϭ͘ DĂƌŝĂ�>ĂŚŶĞƌ 
Ϯ͘ �ǀĂ��Ƙů 
ϯ͘ >ǇĚŝĂ�,ƂĐŬŶĞƌ�ƵŶĚ��ŚƌŝƐƟŶĂ�,ĂŐĞƌ 
 
,ĞƌƌĞŶ��ŽƉƉĞů 
ϭ͘ �ĂǀŝĚ�'ĂŶŐůͬ�ĂŶŝĞů�^ƚĞŝŶŝŶŐĞƌ 
Ϯ͘ �ŚƌŝƐƟĂŶ��ďĞƌŚĂƌƚůͬ^ŝŵŽŶ��ŽŐƐďĞƌŐĞƌ 
ϯ͘ DĂŶƵĞů�,Ğůŵͬ>ƵŬĂƐ�^ƚĞŝŶĞƌďĞƌŐĞƌ�ƵŶĚ�&ƌĂŶǌ�^ĐŚĂŵĂůͬ,ĞŝŶǌ�ZĂŵďĞƌŐĞƌ 
 
�ĂŵĞŶ��ŽƉƉĞů 
ϭ͘ 'ƵĚƌƵŶ�ƵŶĚ��ǀĂ��Ƙů 
Ϯ͘ DĂŐĚĂůĞŶĂ�ƵŶĚ�,ĂŶŶĂŚ��ƵƫŶŐĞƌ 
ϯ͘ DĂƌŝĂ�ƵŶĚ��ǀĂ�>ĂŚŶĞƌ�ƵŶĚ��ĞĂƚĞ�,ƂĨƵƌƚŚŶĞƌͬWĂƚƌŝĐŝĂ�,ĂŐĞƌ 
 
DŝǆĞĚ��ŽƉƉĞů 
ϭ͘ >ǇĚŝĂ�,ƂĐŬŶĞƌͬ�ĂǀŝĚ�'ĂŶŐů 
Ϯ͘ 'ƵĚƌƵŶ��ƘůͬtŽůĨŐĂŶŐ��ĂƌĚĂ 
ϯ͘ WĂƚƌŝĐŝĂ�,ĂŐĞƌͬ�ŚƌŝƐƟĂŶ��ďĞƌŚĂƌƚů�ƵŶĚ�DĂƌŝĂ�ƵŶĚ�'ŽƪƌŝĞĚ�>ĂŚŶĞƌ 
 
hϭϬ�;<ŝĚƐ-dĞĂŵͿ��      hϭϬ�� 
ϭ͘ >ŝĂŵ�'ĂŶŐů      �� ����ϭ͘���DĂƩĞŽ�^ĐŚĞƌŇĞƌ�KƐƚƌŽǁƐŬŝ 
Ϯ͘ &ĂďŝĂŶ�>ĞďŚĞƌǌ      �����Ϯ͘���>ĂƌĂ�^ĐŚĞƌŇĞƌ�KƐƚƌŽǁƐŬŝ 
ϯ͘ WŚŝůŝƉƉ�ƵŶĚ�>ŝŶĂ�,ƂĐŬŶĞƌ͕�^ŝŵŽŶ��ƌƚů�ƵŶĚ�>ĞǀŝŶ�'ĂŶŐů �����ϯ͘����ůĞǆĂŶĚĞƌ��ƌƚů 
 
hϭϰ�;'ƌĞĞŶ-dĞĂŵͿ��      hϭϰ�� 
ϭ͘ �ǀĂ�>ĂŚŶĞƌ       �����ϭ͘���:ĂŶĂ�DĂǇƌŚŽĨĞƌ 
Ϯ͘ :ŽŚĂŶŶĂ�>ĂŚŶĞƌ      �����Ϯ͘���>ĂƌĂ�DĂǇƌŚŽĨĞƌ 
ϯ͘ ,ĞŝĚŝ�,ƂĨƵƌƚŚŶĞƌ�ƵŶĚ�yĂǀĞƌ�^ƚĞŝŶŝŶŐĞƌ   �����ϯ͘����ůŝƐĂ��ŶŐůĞŝƚŶĞƌ�ƵŶĚ�,ĂŶŶĂ�

 DĂǇĞƌ 
 
 
 

KP͘�DĂŶŶƐĐŚĂŌƐŵĞŝƐƚĞƌƐĐŚĂŌ�ϮϬϮϯ 
 

,ĞƌƌĞŶ�ϭ�  ϭ͘�<ůĂƐƐĞ�tĞƐƚ��   ϱ͘�dĂďĞůůĞŶƌĂŶŐ 
,ĞƌƌĞŶ�Ϯ  ϯ͘�<ůĂƐƐĞ�tĞƐƚ��   ϱ͘�dĂďĞůůĞŶƌĂŶŐ 
�ĂŵĞŶ�ϭ  ZĞŐŝŽŶĂůŬůĂƐƐĞ�tĞƐƚ   ϲ͘�dĂďĞůůĞŶƌĂŶŐ 
�ĂŵĞŶ�Ϯ  �ŝŶƐƟĞŐƐůŝŐĂ�tĞƐƚ��   ϱ͘�dĂďĞůůĞŶƌĂŶŐ 
<ŝĚƐ-dĞĂŵ�  <ŝĚƐ-dĞĂŵ�;hϭϬͿ�tĞƐƚ��  Ϯϲ͘��ƵŐƵƐƚ�ďŝƐ�Ϯϯ͘�^ĞƉƚĞŵďĞƌ 
'ƌĞĞŶ-dĞĂŵ 'ƌĞĞŶ-dĞĂŵ�;hϭϰͿ�tĞƐƚ�&  Ϯϲ͘��ƵŐƵƐƚ�ďŝƐ�Ϯϯ͘�^ĞƉƚĞŵďĞƌ 
 
 

ZĞŐŝŽŶƐƚĞĂŵĐƵƉ�KP 
/Ŷ�^ƚ͘�'ĞŽƌŐĞŶ�ŝŵ��ƩĞƌŐĂƵ�ďĞƐŝĞŐƚĞ�ĚĂƐ�dĞĂŵ�ͣ/ŶŶǀŝĞƌƚĞů͞�ĚĂƐ�dĞĂŵ�ͣ^ĂůǌŬĂŵŵĞƌŐƵƚ͘͞ 
/ŵ�ĂďƐĐŚůŝĞƘĞŶĚĞŶ�&ŝŶĂůĞ�ŝŶ�,ĂŝĚ�ŐĞǁĂŶŶ�ĚĂƐ�dĞĂŵ�ͣ/ŶŶǀŝĞƌƚĞů͞�ŐĞŐĞŶ�ĚĂƐ�dĞĂŵ�ͣDƺŚůǀŝĞƌƚĞů͞�ƵŶĚ�ǁƵƌĚĞ�ƐŽŵŝƚ�KP͘�ZĞŐ 
ŽŶƐĐƵƉƐŝĞŐĞƌ�ϮϬϮϯ͘� 
:ŽŚĂŶŶĂ�>ĂŚŶĞƌ�ƐƉŝĞůƚĞ�ĚĂďĞŝ�ŝŵ��ĞǁĞƌď�ͣhϭϭ͞�ƵŶĚ�ŐĞǁĂŶŶ�ũĞǁĞŝůƐ�ŝŚƌĞ��ŝŶǌĞů-�ƵŶĚ��ŽƉƉĞůƐƉŝĞůĞ͘ 

 
�
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7HUPLQH� 
GHU�*HVXQGHQ�*HPHLQGH 

6(37(0%(5����� 

· .UlXWHUVWDPPWLVFK�DP�0LWWZRFK�GHQ�����6HSWHPEHU������DE����8KU�LQ�GHU�*HPHLQGH�$XURO]P�QVWHU 

· :RUNVKRS�Ä6HOEVWJHPDFKWH�*HVFKHQNH³�DP�)UHLWDJ��GHQ�����6HSWHPEHU������YRQ�������-����8KU��-����¼ 

 

2.72%(5����� 

· .UlXWHUVWDPPWLVFK�DP�0LWWZRFK�GHQ�����2NWREHU�������DE����8KU�LQ�GHU�*HPHLQGH�$XURO]P�QVWHU 

· :RUNVKRS�Ä.HU]HQ�DXV�GHU�1DWXU³�DP�6DPVWDJ��GHQ�����2NWREHU������DE����8KU�-����¼ 

· .UlXWHUVWHPSHO-$XVELOGXQJ��-WlJLJ�YRP�������-������������YRQ���-�������8KU�-�����¼ 
 

 

129(0%(5����� 

· .UlXWHUVWDPPWLVFK�Ä5lXFKHUQ�LQ�GHQ�5DXQlFKWHQ³�DP�0LWWZRFK�GHQ�����1RYHPEHU������DE����8KU�LQ�GHU�
*HPHLQGH�$XURO]P�QVWHU 

· :RUNVKRS�Ä6DOEHQ�XQG�&UHPHQ³�DP�6DPVWDJ��GHQ����1RYHPEHU������YRQ����-����8KU�-����¼ 

· 9RUWUDJ�Ä:DV�XQVHU�.|USHU�XQV�PLW�.UDQNKHLWHQ�VDJHQ�ZLOO³�YRQ�+HUUQ�'U��=RHEO�LP�7XUQVDDO�GHU�+DXSW�
VFKXOH�$XURO]P�QVWHU�DP�)UHLWDJ��GHQ�����1RYHPEHU������DE����8KU�-���¼ 

· 6HPLQDU�YRQ�'U��=RHEO�LP�6LW]XQJVVDDO�GHU�*HPHLQGH�$XURO]P�QVWHU�DP�����1RYHPEHU������YRQ�������-�
������8KU�-�����¼�-��7KHPD�ZLUG�QRFK�EHNDQQW�JHJHEHQ 

 

'(=(0%(5����� 

· .UlXWHUVWDPPWLVFK�Ä6DOEHQ�]X�:LQWHU]HLW³�DP�0LWWZRFK�GHQ�����'H]HPEHU������DE����8KU�LQ�GHU�*H�
PHLQGH�$XURO]P�QVWHU 

· :RUNVKRS�Ä/DVW�PLQXWH³�DP�)UHLWDJ��GHQ�����'H]HPEHU������XP����8KU�-����¼ 

· :RUNVKRS�Ä$OWH�+DXVPLWWHO³�DP�0RQWDJ��GHQ�����'H]HPEHU������XP����8KU�-����¼ 

 

 

 

$QPHOGXQJHQ�I�U�GLH�REHQ�DQJHI�KUWHQ�7HUPLQH�EHL�)UDX�$OH[DQGUD�5HLVFKHQ�
E|FN�XQWHU�������������� 
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IUHXQGH��.LQGHU:RUW*RWWHV'LHQVW�
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