
 

  ^ĞŝƚĞ�ϭ 

$PWOLFKH�0LWWHLOXQJ           =XJHVWHOOW�GXUFK�3RVW�DW 

0,77(,/81*6%/$77 
������ 

*(0(,1'(�6&+,('/%(5* 
*HPHLQGHSODW]���������6FKLHGOEHUJ 

JHPHLQGH#VFKLHGOEHUJ�RRH�JY�DW 7HO���������������-� 

)URKH�:HLKQDFKWHQ 
XQG�HLQ�JXWHV�1HXMDKU������ 

/LHEH�6FKLHGOEHUJHU�,QQHQ� 
 
0LW�GLHVHQ�:�QVFKHQ�EHGDQNH�LFK�
PLFK�� DXFK� LP� 1DPHQ� GHV� *H�
PHLQGHUDWHV� XQG� GHU� *HPHLQGH�
EHGLHQVWHWHQ�� I�U� GDV� YLHOIlOWLJH�
(QJDJHPHQW�I�U�GLH�6FKLHGOEHUJHU�
*HPHLQVFKDIW� 
 
(LQ� -DKU� JHKW� ]X� (QGH�� GDV� XQV�
DOOH�EHVRQGHUV�IRUGHUWH�-�YRQ�GHQ�
.LQGHUQ� ELV� KLQ� ]X� GHQ� KRFKEH�
WDJWHQ� 0LWE�UJHUQ�� &RURQD� KDW�
XQVHU�/HEHQ�EHHLQIOXVVW� 
(LQ� JUR�HV� 'DQNH� DOOHQ�� GLH� LQ�
GLHVHQ�7DJHQ�GLH�IUHLZLOOLJHQ�7HV�
WXQJHQ� LQ� $QVSUXFK� QDKPHQ� XQG�
QDW�UOLFK� EHL� GHQ� YLHOHQ� IUHLZLOOL�
JHQ�+HOIHUQ��XQVHUHU�HQJDJLHUWHQ�
-XJHQG� XQG� GHQ� .DPHUDGHQ�
,QQHQ�GHU�))�6FKLHGOEHUJ��GLH�VLFK�
EHUHLW� HUNOlUWHQ� EHL� GHU� $EZLFN�
OXQJ� GHU� 7HVWXQJHQ� PLW]XDUEHL�
WHQ� 
'LH� NRPPHQGHQ� )HLHUWDJH� VLQG�
HLQH� JUR�H� +HUDXVIRUGHUXQJ�� LFK�
ELWWH� DOOH� DXI� VLFK� DXI]XSDVVHQ�
XQG� GLH� JHOWHQGHQ� 6FKXW]PD��
QDKPHQ� XQEHGLQJW� HLQ]XKDOWHQ��
0LW� YLHO� 2SWLPLVPXV� ZHUGHQ� ZLU�
DXFK�GLHVH�=HLW�JXW�XQG�YRU�DOOHP�
DXFK�JHVXQG�PHLVWHUQ� 
 

,KU 

 

 

%�UJHUPHLVWHU 

6FK�W]HQKRIDOOHH�LQ�6FKLHGOEHUJ 
�3URI��.DUO�.OLQJOPDLU��6FKLHGOEHUJHU�&KURQLN��6HLWH���� 



 

  ^ĞŝƚĞ�Ϯ 

%HVWHOOXQJ�HLQHV�QHXHQ�$PWVOHLWHUV�I�U�GDV�*HPHLQGHDPW�6FKLHGOEHUJ 

 
,P�0LWWHLOXQJVEODWW��������ZXUGH�GLH�6WHOOH�GHV�GHU�/HLWHU�/HLWHULQ�GHV�*HPHLQGHDPWHV�6FKLHGO�
EHUJ�DXIJUXQG�GHU�EHYRUVWHKHQGHQ�3HQVLRQLHUXQJ�GHV�GHU]HLWLJHQ�$PWVOHLWHUV�DXVJHVFKULHEHQ�� 
$XI�GLH�$XVVFKUHLEXQJ�KLQ�PHOGHWHQ�VLFK�YLHOH�TXDOLIL]LHUWH�%HZHUEHU��,Q�GHU�*HPHLQGHUDWVVLW]XQJ�
YRP������������ILHO�DXIJUXQG�GHU�$XVVFKUHLEXQJVNULWHULHQ�XQG�GHU�PHKUMlKULJHQ�%HUXIVSUD[LV�LP�
*HPHLQGHGLHQVW�GLH�(QWVFKHLGXQJ�VFKOXVVHQGOLFK�DXI�+HUUQ�0DJ��3DXO�:LPPHU�DXV�:ROIHUQ��:LU�
Z�QVFKHQ�+HUUQ�0DJ��:LPPHU�YLHO�)UHXGH�XQG�(UIROJ�LP�'LHQVWH�GHU�*HPHLQGH�6FKLHGOEHUJ� 
 
6WHXHUQ�XQG�*HE�KUHQ�I�U�GDV�-DKU����� 

,P�6LQQH�GHV������$EV����GHU�2g��*HPHLQGHRUGQXQJ������ZLUG�KLHUPLW�NXQGJHPDFKW��GDVV�GHU�
*HPHLQGHUDW�GHU�*HPHLQGH�6FKLHGOEHUJ�LQ�GHU�DP������������DEJHKDOWHQHQ�|IIHQWOLFKHQ�6LW]XQJ�
GLH�)HVWVWHOOXQJ�GHU�+HEHVlW]H�I�U�GDV�-DKU������EHVFKORVVHQ�KDW� 

*UXQGVWHXHU�I��ODQG-�XQG�IRUVWZLUWVFKDIWOLFKH�%HWULHEH��$� ��� Y�+�G� 6WHXHUPHVVEHWUDJHV 

*UXQGVWHXHU�I��*UXQGVW�FNH��%� ��� Y�+�G� 6WHXHUPHVVEHWUDJHV 

+XQGHDEJDEH ������¼ SUR�+XQG 

+XQGHDEJDEH�I��:DFKKXQGH�XQG�+XQGH��GLH�]XU�$XV�EXQJ�
HLQHV�(UZHUEV�RGHU�%HUXIV�QRWZHQGLJ�VLQG ������¼ SUR�+XQG 

/XVWEDUNHLWVDEJDEH 
�� Y�+�G��(LQWULWWVJHOGHV 

������������¼ MH�6SLHODSSDUDW�X��0RQDW 
�������¼ MH�:HWWWHUPLQDO�X��0RQDW 

.DQDODQVFKOXVVJHE�KU 
������¼ SUR�Pð�GHU %HPHVVXQJVJUXQGODJH 0LQGHVWJHE�KU�������¼ 

.DQDOEHQ�W]XQJVJHE�KU��0LQG�*HE�KU������LQNO��0:6W�� �����¼ 
SUR�Pñ�:DVVHUYHUEUDXFK 

��PRQDWOLFKH�*UXQGJHE�KU� �����¼ 

:DVVHUOHLWXQJVDQVFKOXVVJHE�KU 
������¼ SUR�Pð�GHU %HPHVVXQJVJUXQGODJH 0LQGHVWJHE�KU�������¼ 

:DVVHUEH]XJVJHE�KU��0LQG��*HE�KU�������LQNO��0:6W�� �����¼ 
SUR�Pñ�:DVVHUYHUEUDXFK 

��PRQDWOLFKH�*UXQGJHE�KU� �����¼ 

:DVVHU]lKOHUJHE�KU �����¼ SUR�0RQDW 

$EIDOODEIXKUJHE�KU 
�����¼ SUR����O�$EIDOOWRQQH�-VDFN 

���MlKUOLFKH�*UXQGJHE�KU�QDFK�3HUVRQHQDQ]DKO� 

$EIDOODEIXKUJHE�KU 
������¼ SUR��������O�$EIDOOWRQQH 

���MlKUOLFKH�*UXQGJHE�KU�QDFK�3HUVRQHQDQ]DKO� 

$EIDOODEIXKUJHE�KU 
������¼ SUR�����O�$EIDOOWRQQH 

���MlKUOLFKH�*UXQGJHE�KU�QDFK�3HUVRQHQDQ]DKO� 

$EIDOODEIXKUJHE�KU 
�������¼ SUR�������O�$EIDOOFRQWDLQHU 

���MlKUOLFKH�*UXQGJHE�KU�QDFK�3HUVRQHQDQ]DKO� 

.LQGHUJDUWHQJHE�KU�ODXW�*HVHW]�     
+DOEWDJV�������K�–�������K�������������������������� ������ ����� GHV�)DPLOLHQHLQNRPPHQV 
0LQGHVW|IIQXQJV]HLW������K��–�������K���������� ������ ELV PLQG�����(XUR��PD[������(XUR� 

*DQ]WDJV��������K�–�������K�E]Z��������K���� ������ ����� �EHL������� 

1DFKPLWWDJVWDULI��DE�9ROOHQGXQJ�����/HEHQVPRQDW� �� PLQG�����(XUR��PD[������(XUR 
.LQGHUJDUWHQHVVHQ �����¼ SUR�0LWWDJHVVHQ 
.LQGHUJDUWHQ-0DWHULDOEHLWUDJ��EHL�7HLOEHVXFK�$OLTXRWLHUXQJ� ������¼ PD[������(XUR�SUR�-DKU� 
%HJOHLWSHUVRQDO�EHLP�.LQGHUJDUWHQWUDQVSRUW ������¼ SUR�.LQG�XQG�0RQDW 
7XUQKDOOHQEHQ�W]XQJ�I�U�GLH�|UWOLFKHQ�9HUHLQH ����¼ SUR�-DKU 
7XUQKDOOHQEHQ�W]XQJ�I�U�9HUDQVWDOWXQJHQ ���¼ SUR�9HUDQVWDOWXQJ 



 

  ^ĞŝƚĞ�ϯ 

6FKXOHLQVFKUHLEXQJ�9RONVVFKXOH 
'LHQVWDJ������-lQQHU������YRQ�������ELV�������8KU 

LQ�GHU�9RONVVFKXOH�6FKLHGOEHUJ 



 

  ^ĞŝƚĞ�ϰ 

:RKQXQJ�]X�YHUPLHWHQ� 
 
(V�ZLUG�EHNDQQW�JHJHEHQ��GDVV�LP�2EMHNW 
)ORULDQLVWUD�H���������6FKLHGOEHUJ� 
DE�0lU]������HLQH�:RKQXQJ�]XU�0LHWH�IUHL�
ZLUG� 
 
'LHVH�JHI|UGHUWH�:RKQXQJ�YHUI�JW��EHU�HLQH�:RKQ�
IOlFKH�YRQ�������Pð� 
 
'LH�9HUJDEH�HUIROJW�QDFK�HLQHP�9RUVFKODJ�GHU�*H�
PHLQGH�6FKLHGOEHUJ��9HUPLHWHU�LVW�GLH�*HPHLQQ�W]L�
JH�6WH\UHU�:RKQ-�XQG�6LHGOXQJVJHQRVVHQVFKDIW�
�6W\ULD��UHJ�*HQPE+� 
 

1lKHUH�,QIRUPDWLRQHQ��EHU�GLH�:RKQXQJ�HUKDOWHQ�6LH�DP�*HPHLQGHDPW� 

%LOGTXHOOH��7LHUUD0DOORUFD���3L[DED\ 

9RUDQN�QGLJXQJ�%OXWVSHQGHDNWLRQ 
)UHLWDJ�������������YRQ�������ELV�������8KU 

LQ�GHU�9RONVVFKXOH�6FKLHGOEHUJ 



 

  ^ĞŝƚĞ�ϱ 

6WDQGHVDPWV–�XQG�6WDDWVE�UJHUVFKDIWVYHUEDQG�:ROIHUQ 

0LW�%HJLQQ������������ZXUGH�GHU�6WDQGHVDPWV–�XQG�6WDDWVE�UJHUVFKDIWVYHUEDQG�:ROIHUQ
-6FKLHGOEHUJ�JHJU�QGHW� 

6RPLW�ZHUGHQ�DOOH�6WDQGHVDPWV–�XQG�6WDDWVE�UJHUVFKDIWVDQJHOHJHQKHLWHQ�YRQ�6FKLHGO�
EHUJ�N�QIWLJ�YRQ�GHQ�GUHL�6WDQGHVEHDPWHQ�LQQHQ�GHU�0DUNWJHPHLQGH�:ROIHUQ�XQWHU�GHU�
/HLWXQJ�YRQ�)UDX�1LFROH�'LHWDFKPDLU�EHDUEHLWHW� 

,P�)DOOH�HLQHU�(KHVFKOLH�XQJ�9HUSDUWQHUXQJ�EHVWHKW�VHOEVWYHUVWlQGOLFK�ZHLWHUKLQ�GLH�0|J�
OLFKNHLW��GLHVH�DP�*HPHLQGHDPW�LQ�6FKLHGOEHUJ�DE]XKDOWHQ�—�GLH�(UPLWWOXQJ�GHU�(KHIlKLJ�
NHLW�LVW�MHGRFK�DP�0DUNWJHPHLQGHDPW�LQ�:ROIHUQ�GXUFK]XI�KUHQ� 

)�U�)UDJHQ�LQ�6WDQGHVDPWV–�E]Z��6WDDWVE�UJHUVFKDIWVDQJHOHJHQKHLWHQ�G�UIHQ�VLFK�GLH�
6FKLHGOEHUJHU�%�UJHULQQHQ�XQG�%�UJHU�LQ�=XNXQIW�DQ�GLH�0LWDUEHLWHU,QQHQ�LQ�:ROIHUQ�XQWHU�
GHU�7HOHIRQQXPPHU�����������-���ZHQGHQ�� 

 

/HLWHULQ 

6WDQGHVDPWV–�XQG�6WDDWVE�UJHUVFKDIWVYHUEDQG�:ROIHUQ 

1LFROH�'LHWDFKPDLU 

����������-�� 

%DXYHUKDQGOXQJVWHUPLQH����� 
3URMHNWXQWHUODJHQ�9RUDE]�JH�(LQUHLFKXQJHQ�%DXDQ]HLJHQ� ELWWH� UHFKW]HLWLJ� �PLQGHVWHQV� ��
:RFKHQ�YRU�GHP�7HUPLQ��YRUOHJHQ��NHLQHVIDOOV�HUVW�DP�9HUKDQGOXQJVWDJ���GD�GLH�%HDUEHL�
WXQJ�JHUHLKW�QDFK�(LQODQJHQ�HUIROJW�XQG�DXFK�HLQH�LQWHUQH�9RUEHUHLWXQJ�HUIRUGHUOLFK�LVW� 

 
%LWWH�XP�%HDFKWXQJ��GDVV�GLH�(LQUHLFKXQWHUODJHQ� �%DXDQVXFKHQ����-VHLWLJH�%DXEHVFKUHL�
EXQJ��%DXSOlQH��(QHUJLHDXVZHLV�HWF���YROOVWlQGLJ�DXVJHI�OOW�XQG�YRP�%DXZHUEHU��*UXQGHL�
JHQW�PHU�� HLQHP� EHIXJWHQ� 3ODQYHUIDVVHU� XQG� YRQ� HLQHP� EHIXJWHQ� %DXI�KUHU� XQWHUIHUWLJW�
ZHUGHQ�P�VVHQ��'DV�$PW�GHU�2g�� /DQGHVUHJLHUXQJ�KDW� N�U]OLFK� DXI� GLH�9HUSIOLFKWXQJ�GHU�
3U�IXQJ�GLHVHU�%HIXJQLVVH�KLQJHZLHVHQ�� 

$XI� GLH� JHQDXH�%HDFKWXQJ�GHU�0HOGHYHUSIOLFKWXQJHQ��ZLH� ]�%�� GHV�%DXEHJLQQHV� XQG�GHU�
)HUWLJVWHOOXQJ�HLQHV�%DXYRUKDEHQV�ZLUG�LQ�GLHVHP�=XVDPPHQKDQJ�HULQQHUW�� 

'LH�7HUPLQH�I�U������ILQGHQ�6LH�]HLWJHUHFKW�DXI�XQVHUHU�+RPHSDJH� 



 

  ^ĞŝƚĞ�ϲ 

9RUDQPHOGXQJ�I�U�GDV� 
.LQGHUJDUWHQEHVXFKVMDKU���������� 

 

)�U�GDV�.LQGHUJDUWHQEHVXFKVMDKU���������� 
N|QQHQ�9RUPHUNXQJHQ�YRQ 
'R������ELV�)U������-lQQHU����� 
SHUV|QOLFK�RGHU�WHOHIRQLVFK�XQWHU���������������� 
LP�.LQGHUJDUWHQ�YRUJHQRPPHQ�ZHUGHQ� 
�'HU�.LQGHUJDUWHQ�LVW�DQ�GLHVHQ�7DJHQ�DE�������8KU�HUUHLFKEDU�� 

 
'HU�.LQGHUJDUWHQEHVXFK�LVW�DE�GHP�����/HEHQVPRQDW�P|JOLFK�XQG�NDQQ�DXFK�ZlKUHQG�GHP�
ODXIHQGHQ�.LQGHUJDUWHQMDKU� ]X� HLQHP� VSlWHUHQ�=HLWSXQNW� HUIROJHQ�� VRIHUQ� DXVUHLFKHQG�%H�
WUHXXQJVSOlW]H�]XU�9HUI�JXQJ�VWHKHQ��'LH�(QWVFKHLGXQJ��EHU�GLH�$XIQDKPH�ULFKWHW�VLFK�QDFK�
GHP�%HGDUI�GHU�(OWHUQ��%HUXIVWlWLJNHLW��XQG�GHP�$OWHU�GHV�.LQGHV�XQG�ZLUG�ELV�(QGH�$SULO�PLW�
HLQHP�$XIQDKPHJHVSUlFK�LP�.LQGHUJDUWHQ�IL[LHUW��$XIJUXQG�GHU�9RUPHUNXQJ�HUKDOWHQ�GLH�(O�
WHUQ�]HLWJHUHFKW�HLQH�VFKULIWOLFKH�9HUVWlQGLJXQJ��EHU�GLH�.LQGHUJDUWHQHLQVFKUHLEXQJ�  

�ĂƐ�'ĞŵĞŝŶĚĞĂŵƚ�ďůĞŝďƚ�ĂŶ�ĨŽůŐĞŶĚĞŶ�dĂŐĞŶ�ŐĞƐĐŚůŽƐƐĞŶ͗ 
Ϯϰ͘��ĞǌĞŵďĞƌ�ƵŶĚ�ϯϭ͘��ĞǌĞŵďĞƌ�ϮϬϮϬ 

/DXIHQGH�9RONVEHJHKUHQ� 

à 7,(56&+87=92/.6%(*(+5(1 

à )h5�,03)-)5(,+(,7 

à (WKLN�I�U�$//( 

'LH� 9RONVEHJHKUHQ� N|QQHQ� LP� (LQWUDJXQJV]HLWUDXP������ ELV����� -lQQHU�������XQWHU�
VFKULHEHQ�ZHUGHQ�� 
 
'LH�(LQWUDJXQJ�PXVV�QLFKW�DXI�HLQHU�*HPHLQGH�HUIROJHQ��VRQGHUQ�NDQQ�DXFK�RQOLQH�JHWlWLJW�
ZHUGHQ��ZZZ�EPL�JY�DW�YRONVEHJHKUHQ�� 
'LH�9HUODXWEDUXQJHQ��EHU�GLH�(LQWUDJXQJVYHUIDKUHQ�I�U�GLH�9RONVEHJHKUHQ�N|QQHQ�
6LH�DXFK� MHGHU]HLW� DQ�GHU�$PWVWDIHO�EHLP�*HPHLQGHDPW�� DXI�GHU�+RPHSDJH�GHU�*H�
PHLQGH�6FKLHGOEHUJ��ZZZ�VFKLHGOEHUJ�DW��RGHU�DXI�GHU�$SS�*HP�*R�DEUXIHQ� 



 

  ^ĞŝƚĞ�ϳ 

7HLOHQ-KHOIHQ-PLWHLQDQGHU�«:HUWH�I�U�GDV�/HEHQ� 
&RYLG� ��� LVW� GHU]HLW� OHLGHU� HLQ� JUR�HV� 7KHPD� –� ]XP� *O�FN�
VFKDIIHQ� HV� XQVHUH� .UDEEHOJUXSSHQ-� XQG� .LQGHUJDUWHQNLQGHU�
ZHLWJHKHQG�HLQHQ�I�U�VLH�ÄQRUPDOHQ�$OOWDJ³�]X��HU�OHEHQ��'DEHL�
LVW� VLFKHUOLFK� GHU� .RQWDNW� ]X� DQGHUHQ� .LQGHUQ� HLQ� ZLFKWLJHU�
)DNWRU�� XP� VRZRKO� GLH� HLJHQH� 3HUV|QOLFKNHLW� DOV� DXFK� VR]LDOH�
)lKLJNHLWHQ� HQWZLFNHOQ� ]X� N|QQHQ�� :LU� IUHXHQ� XQV�� GDVV� ZLU�
GHQ� .LQGHUQ� GLHV� XQWHU� (LQKDOWXQJ� EHVWLPPWHU� +\JLHQH-� XQG�
6FKXW]PD�QDKPHQ� HUP|JOLFKHQ� N|QQHQ�� 8QVHU� 7HDP� HUOHEW�
GLH� .LQGHU� VHKU� HPSDWKLVFK� -� ZDV� P|JOLFKHUZHLVH� DXFK� PLW�
GHP�GHU]HLW� YRUKHUUVFKHQGHQ� VHQVLEOHQ�8PJDQJ�PLW� XQVHUHQ�
0LWPHQVFKHQ�]X�WXQ�KDW��(LQDQGHU�]X�KHOIHQ��VLFK�EHL�0LVVHU�
IROJHQ� DXI]XEDXHQ� XQG� ]X� XQWHUVW�W]HQ� OlVVW� VLFK� VRZRKO� EHL�
lOWHUHQ�.LQGHUJDUWHQNLQGHUQ�DOV�DXFK�EHL�XQVHUHQ�JDQ]�MXQJHQ�
.LQGHUQ�PLW� ]ZHL� -DKUHQ�EHREDFKWHQ��'LHV� ]HLJW��GDVV�.LQGHU�
JDQ]�VHQVLEOH�3HUV|QOLFKNHLWHQ�VLQG�XQG�(PRWLRQHQ� LKUHV�8P�
IHOGHV�ZDKUQHKPHQ�XQG�VLFK�GDUDQ�RULHQWLHUHQ�� 

(PRWLRQHQ�VLQG�DXFK�EHL�XQVHUHQ�WUDGLWLRQHOOHQ�)HVWHQ� LPPHU�
VS�UEDU�� 'HU� $EODXI� GHV� 0DUWLQVIHVWHV� JHVWDOWHWH� VLFK� KHXHU�
QRWZHQGLJHUZHLVH�HLQ�ZHQLJ�DQGHUV��,Q�XQVHUHU�SlGDJRJLVFKHQ�
$UEHLW�PLW� GHQ� .LQGHUQ� EHNDP� GLHVHV� IHVWOLFKH� (OHPHQW� DEHU�
JHQXJ�5DXP��XP�GDV�%HVRQGHUH� UXQG�XP�GDV�7KHPD�Ä/LFKW-
KHOIHQ-WHLOHQ³�EHZXVVW�]X�HUOHEHQ��'LH�*HVWDOWXQJ�GHU�HLJHQHQ�
/DWHUQH�� GLH� /HJHQGH�GHV�+HLOLJHQ�0DUWLQV� LQ� )RUP�HLQHV�%LO�
GHUEXFKHV�� 7KHDWHUV� XQG� )LQJHUVSLHOV�� GDV� /DWHUQHQOLHG� XQG�
GHU� Ä/DWHUQHQ-6SD]LHUJDQJ³� EUDFKWHQ� GHQ� .LQGHUQ� GHQ� 6LQQ�
UXQG�XP�GDV�0DUWLQVIHVW�QlKHU��8P�GDV�/HEHQ�XQG�:LUNHQ�GHV�
+HLOLJHQ�0DUWLQV�DXFK�QDFK�+DXVH�WUDJHQ�]X�N|QQHQ��JHVWDOWH�
WHQ� GLH� .LQGHU�PLW� JUR�HP� (LIHU� 0DUWLQVJOlVHU�� GLH� VLFK� MHGH�
)DPLOLH� I�U� HLQH� IUHLZLOOLJH� 6SHQGH�PLWQHKPHQ� NRQQWH�� -�(LQ�
KHU]OLFKHV�'DQNHVFK|Q�DQ�GLH�(OWHUQ� I�U�GLH� ILQDQ]LHOOH�
8QWHUVW�W]XQJ�� 

*HQDX�VR�ZROOHQ�ZLU�DXFK�GLH�$GYHQW]HLW�PLW�GHQ�.LQGHUQ�JH�
VWDOWHQ��-�0LWHLQDQGHU��HPSDWKLVFK��NLQGRULHQWLHUW��WUDGLWLRQHOO«
HLQIDFK�ÄZHUWYROO³��'HQQ�:HUWH�]X�YHUPLWWHOQ��GLHVH�]X�HUNHQ�
QHQ�XQG�DQ]XQHKPHQ�VFKHLQW�XQV�HLQH�ZLFKWLJH�%DVLV��XP�GLH�
HLJHQH� 3HUV|QOLFKNHLW� ]X� ELOGHQ� XQG� MHGHV� HLQ]HOQH� .LQG� I�U�
VHLQHQ�LQGLYLGXHOOHQ�VR]LDOHQ�/HEHQVZHJ�]X�VWlUNHQ�� 

%HULFKW��%LOGTXHOOH� 
.LQGHUJDUWHQ�6FKLHGOEHUJ�%LUJLW�3|WVFKHU 

'DV�.LQGHUJDUWHQWHDP�Z�QVFKW�DO�
OHQ�.LQGHUQ�XQG�GHUHQ�)DPLOLHQ�HLQ�
VFK|QHV�:HLKQDFKWVIHVW�XQG�HLQ�

JXWHV�1HXHV�-DKU������ 



 

  ^ĞŝƚĞ�ϴ 

6R�YLHOIlOWLJ�LVW�XQVHUH�*HPHLQGH� 

0LW�-DKUHVEHJLQQ������ZDUHQ�LP�%H]LUN�6WH\U-/DQG��������0HQ�
VFKHQ�ZRKQKDIW��YRQ�GHQHQ�������QLFKW� LP�%HVLW]�GHU�|VWHUUHL�
FKLVFKHQ� 6WDDWVE�UJHUVFKDIW� VLQG�� ,Q� XQVHUHU� *HPHLQGH� OHEHQ�
������0HQVFKHQ�����YRQ�LKQHQ�-�GDV�VLQG�JHPHVVHQ�DQ�GHU�*H�
PHLQGHEHY|ONHUXQJ�VHFKV�3UR]HQW�-�KDEHQ�HLQH�DQGHUH�6WDDWV�
DQJHK|ULJNHLW� DOV� GLH� |VWHUUHLFKLVFKH� XQG� VWDPPHQ� DXV� LQVJH�
VDPW����XQWHUVFKLHGOLFKHQ�+HUNXQIWVOlQGHUQ� 
 

gVWHUUHLFKV�*HVFKLFKWH�LVW�GXUFK�]DKOUHLFKH�0LJUDWLRQVEHZHJXQJHQ�JHSUlJW��$XFK�GLH�*U�QGH�
XQG�8PVWlQGH��ZDUXP�0HQVFKHQ�QDFK�gVWHUUHLFK�NRPPHQ��VLQG�XQWHUVFKLHGOLFK��6R�ZXUGHQ�
EHLVSLHOVZHLVH�$QIDQJ�GHU�����HU� -DKUH�0HQVFKHQ� LQVEHVRQGHUH�DXV�GHP�GDPDOLJHQ�-XJR�
VODZLHQ�XQG�GHU�7�UNHL�JHKROW��XP�GHQ�$UEHLWVNUlIWHPDQJHO�DXVJOHLFKHQ�]X�N|QQHQ��'LH�*H�
VFKLFKWH�GHU�$UEHLWVPLJUDWLRQ�ZLUNW�LQ�XQVHUHU�*HVHOOVFKDIW�IRUW��GD�I�U�HLQHQ�7HLO�GHU�GDPDOV�
=XJHZDQGHUWHQ�gVWHUUHLFK�]XP�QHXHQ�/HEHQVPLWWHOSXQNW�ZXUGH�� 
 
1LFKW�]XOHW]W�VLQG�0HQVFKHQ�DXIJUXQG�YRQ�9HUWUHLEXQJHQ�DXV�.ULVHQUHJLRQHQ� LPPHU�ZLHGHU�
GD]X�JH]ZXQJHQ��DXV�LKUHP�+HUNXQIWVODQG�]X�IOLHKHQ�-�LQ�GHU�M�QJVWHQ�*HVFKLFKWH�EHLVSLHOV�
ZHLVH�LQ�GHQ�����HU�-DKUHQ�DXIJUXQG�GHU�.ULHJVZLUUHQ�LP�HKHPDOLJHQ�-XJRVODZLHQ�XQG�UXQG�
XP������LQVEHVRQGHUH�LQ�6\ULHQ�XQG�$IJKDQLVWDQ�� 
6LFK�EHKHLPDWHW��YHUEXQGHQ�XQG�]XJHK|ULJ�I�KOHQ��OlVVW�VLFK�MHGRFK�QLFKW�DQ�1DWLRQDOLWlWHQ�
IHVWPDFKHQ�� 9LHOIDOW� PDFKW� 0HQVFKHQ� DXV�� GLH�PLW� DOO� LKUHQ� 3HUV|QOLFKNHLWHQ�� (UIDKUXQJHQ�
XQG�5HVVRXUFHQ�GHQ�/HEHQVUDXP�*HPHLQGH�PLWJHVWDOWHQ�� 
 
*UDILN��'DUVWHOOXQJ�5H.,�6WH\U-/DQG 
'DWHQTXHOOH��67$7FXEH�–�6WDWLVWLVFKH�'DWHQEDQN�YRQ�67$7,67,.�$8675,$��%HY|ONHUXQJ�]X�-DKUHVEHJLQQ������ 



 

  ^ĞŝƚĞ�ϵ 

'U��0RQLND�3DLUHGHU������+$86$327+(.( 
bU]WLQ�I�U�$OOJHPHLQPHGL]LQ  
7HO������������ 
 
2UGLQDWLRQV]HLWHQ� 
 
0RQWDJ �����–������XQG������–����� 
'LHQVWDJ �����–����� 
0LWWZRFK �����–����� 
'RQQHUVWDJ �����–������XQG������–����� 
)UHLWDJ �����–����� 

:LFKWLJH�7HOHIRQQXPPHUQ� 
 
��� 1RWUXI��:HQQ�0HQVFKHQ�+LOIH�LQ�1RW�

IlOOHQ�EUDXFKHQ 

��� +DXVlU]WOLFKHU�1RWGLHQVW��+b1'���
:HQQ�$QUXIHU�HLQHQ�SUDNWLVFKHQ�$U]W�
DX�HUKDOE�GHU��EOLFKHQ�2UGLQDWLRQV�
]HLWHQ�EUDXFKHQ� 

���� *HVXQGKHLWVQXPPHU�Ä:HQQCV�ZHK�
WXW�����³��)�U�)UDJHQ�]X�JHVXQGKHLW�
OLFKHQ�3UREOHPHQ 

85/$8%� 

������������� 



 

  ^ĞŝƚĞ�ϭϬ 

g))181*6=(,7(1 

  
$6=�6,(51,1* 
7HO��������������� 

$6=�:2/)(51 
7HO��������������� 

$6=�%$'�+$// 
7HO��������������� 

0217$* 
������-�������8KU 

XQG 
������-�������8KU 

������-�������8KU 
������-�������8KU 

XQG 
������-�������8KU 

',(167$* 
������-�������8KU 

XQG 
������-�������8KU 

JHVFKORVVHQ 
������-�������8KU 

XQG 
������-�������8KU 

0,77:2&+ ������-�������8KU JHVFKORVVHQ JHVFKORVVHQ 
'211(567$* JHVFKORVVHQ JHVFKORVVHQ ������-�������8KU 

)5(,7$* 
������-�������8KU 

XQG 
������-�������8KU 

������-�������8KU 
XQG 

������-�������8KU 

������-�������8KU 
XQG 

������-�������8KU 
6$067$* ������-�������8KU ������-�������8KU ������-�������8KU 

$6=�*(6&+/266(1�� 
'R������������ XQG 

'R������������ 



 

  ^ĞŝƚĞ�ϭϭ 

g))181*6=(,7(1�'(5 

$/7672))6$00(/,16(/1 
0RQWDJ—6DPVWDJ������—������8KU 

DQ�6RQQ–�XQG�)HLHUWDJHQ� 

.(,1(�$QOLHIHUXQJ��� 

&KULVWEDXPHQWVRUJXQJ 
$XFK� LQ� GLHVHP� -DKU� N|QQHQ� DXVJH�
GLHQWH� &KULVWElXPH� ZLHGHU� NRVWHQORV�
EHLP� %DXKRI� 6FKLHGOEHUJ� DEJHJHEHQ�
ZHUGHQ�� 

'LH� &KULVWElXPH� N|QQHQ� QXU� EHL�
YROOVWlQGLJ� HQWIHUQWHP� 6FKPXFN�

XQG�/DPHWWD��EHUQRPPHQ�ZHUGHQ� 

(V�ZLUG�JHEHWHQ��VLH�EHLP�KLQWHUHQ�=XJDQJ�QHEHQ�
GHQ�$OWVWRIIFRQWDLQHUQ�DE]XOHJHQ� 



 

  ^ĞŝƚĞ�ϭϮ 



 

  ^ĞŝƚĞ�ϭϯ 



 

  ^ĞŝƚĞ�ϭϰ 

*(68&+7� 
 

5HLQLJXQJVNUDIW�]XU�5HLQLJXQJ 
GHU�6R]LDO-�XQG�%�UR-�5lXPH 

· ��–���:RFKHQVWXQGHQ 
· $UEHLWV]HLW�IUHL�ZlKOEDU—)UHLWDJ�

1DFKPLWWDJ�RGHU�6DPVWDJ 
· (QWORKQXQJ����-�(XUR�EUXWWR 

 
1lKHUH�,QIRV 
EHL�)UDX�&DUROD�+HUEHU�������������� 
RGHU�FDUROD#JXEHVFK�DW 

.DUQGRUIVWUD�H����������6FKLHGOEHUJ 

,035(6680� 
0HGLHQLQKDEHU��+HUDXVJHEHU�XQG�5HGDNWLRQ��*HPHLQGH�6FKLHGOEHUJ��*HPHLQGHSODW]���������6FKLHGOEHUJ 
7HO������������(PDLO��JHPHLQGH#VFKLHGOEHUJ�RRH�JY�DW ZZZ�VFKLHGOEHUJ�DW '95-1U��������� 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK��15-$EJ��%JP��-RKDQQ�6LQJHU 
/D\RXW�5HGDNWLRQ��$QLWD�+DLGHFNHU��KDLGHFNHU#VFKLHGOEHUJ�RRH�JY�DW��.RQWDNW��7HO�����������-�� 
1lFKVWHU�(UVFKHLQXQJVWHUPLQ��0lU]�������5HGDNWLRQVVFKOXVV������������ 



 

  ^ĞŝƚĞ�ϭϱ 



 

  ^ĞŝƚĞ�ϭϲ 


