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'LH� -DKUHVORVXQJ� ZLUG� YRQ� GHU� gNXPHQLVFKHQ� $UEHLWVJHPHLQVFKDIW� I�U� %LEHOOHVHQ�
�g$%�� DXVJHZlKOW�� :LU� YRQ� GHU� $OWNDWKROLVFKHQ� 'LDNRQLH� $XVWULD� PDFKHQ� GLHVHQ�
%LEHOYHUV�]X�XQVHUHP�-DKUHVPRWWR��

$XI� *UXQG� GHU� YLHOHQ� (LQIO�VVH� XQG� $QIHLQGXQJHQ�� ZHOFKHU� GLH� *HPHLQGH� YRQ�
7HVVDORQLFK�DXVJHVHW]W� LVW�� LVW�3DXOXV�EHXQUXKLJW�XQG�VFKUHLEW�GHU�*HPHLQGH�HLQHQ�
%ULHI��

:LH�HLQVW�3DXOXV��VR�PDFKH�DXFK�LFK�PLU�6RUJHQ�XP�XQVHUH�.LUFKH�XQG�'LDNRQLH��GHQQ�
YLHOH�(LQIO�VVH�XQG�$QIHLQGXQJHQ�KLQWHUODVVHQ�LKUH�6SXUHQ��(V�EHGDUI�RIW�JUR�HU�0�KH��
DOOHV� DXI� 6FKLHQH� ]X� KDOWHQ�� 0DQFKPDO� LVW� QLFKW� HUNHQQEDU�� RE� HLQH� (QWVFKHLGXQJ�
ULFKWLJ�RGHU�IDOVFK�ZDU��$X�HUGHP�LVW�GDV�RIW�DXFK�$QVLFKWVVDFKH��RGHU"�0HLQ�*ODXEH��
PHLQH� $QVLFKWHQ� XQG�PHLQH� $UW� ]X� OHEHQ�ZHUGHQ� LPPHU�ZLHGHU� DXI� GHQ� 3U�IVWDQG�
JHVWHOOW�±�YRQ�PLU�XQG�YRQ�DQGHUHQ��DEHU�DXFK�YRQ�*RWW��GHU�ZLOO��GDVV�PHLQ�*ODXEH�
QLFKW� HUNDOWHW��'HQQRFK�EUDXFKHQ�ZLU� XQV� QLFKW� YRU�8QJHZRKQWHP� ]X� I�UFKWHQ��:LU�
VROOHQ�XQV�HKHU�HUPXWLJHQ��GDVV�ZLU�KLQVFKDXHQ��JHZLVVHQKDIW�SU�IHQ�XQG�LP�*HVSUlFK�
EOHLEHQ��

'HP�9HUV� GHU� -DKUHVORVXQJ� VWHKHQ� YRUDQ�GLH� 9HUVH� DXV� ��7HVVDORQLFKHU�����±����
Ä6HKW�]X��GDVV�NHLQHU�GHP�DQGHUQ�%|VHV�PLW�%|VHP�YHUJLOW�� VRQGHUQ�EHP�KW�HXFK�
LPPHU�� HLQDQGHU� XQG� DOOHQ� *XWHV� ]X� WXQ�� )UHXW� HXFK� ]X� MHGHU� =HLW�� %HWHW� RKQH�
8QWHUODVV�� 'DQNW�I�U�DOOHV��GHQQ�GDV�LVW�GHU�:LOOH�*RWWHV�I�U�HXFK�LQ�&KULVWXV�-HVXV��
/|VFKW�GHQ�*HLVW�QLFKW�DXV�� 9HUDFKWHW�SURSKHWLVFKHV�5HGHQ�QLFKW�³�±�,Q�GLHVHP�6LQQ�
P|FKWH�LFK�(XFK�HUPXWLJHQ��ZDV�DXFK�JHVFKHKHQ�PDJ��6WUDKOW�=XYHUVLFKW�XQG�)UHXGH�
DXV��:LU�P�VVHQ�QLFKW�JOlQ]HQ�XQG�SHUIHNW�VHLQ��-HVXV�VWHKW�DXFK�GDQQ�]X�XQV��ZHQQ�
ZLU�HLQPDO�HLQH�IDOVFKH�(QWVFKHLGXQJ�WUHIIHQ��%HGHQNW��,KU�VHLG�%HVFKHQNWH��
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=XP�*HGHQNHQ�DQ�XQVHUH�9HUVWRUEHQHQ�

:LU�ZROOHQ�XQVHUH�YHUVWRUEHQHQ�:RKOWlWHU�QLFKW�YHUJHVVHQ�XQG�LKQHQ�XQVHUHQ�'DQN�
XQG�(KUHUELHWXQJ�EHNXQGHQ��:LU�ODGHQ�6LH�HLQ��PLW�XQV�I�U�XQVHUH�9HUVWRUEHQHQ�]X�
EHWHQ��

�

*HEHW�I�U�XQVHUH�9HUVWRUEHQHQ�

:LU� GDQNHQ� 'LU�� +HUU� *RWW�� I�U� GLHVH� 0HQVFKHQ�� GLH� GHU� 'LDNRQLH� YHUEXQGHQ� XQG�
NRVWEDU�ZDUHQ�XQG�GLH� XQV�HQWULVVHQ� VLQG� DXV�XQVUHU�:HOW��:LU� GDQNHQ�'LU� I�U� DOOH�
)UHXQGVFKDIW�� GLH� YRQ� LKQHQ� DXVJHJDQJHQ� LVW�� I�U� DOOHQ� )ULHGHQ�� GHQ� VLH� JHEUDFKW�
KDEHQ��ZLU�GDQNHQ�'LU��GDVV�VLH�GXUFK�LKU�/HLGHQ�JHOHUQW�KDEHQ��XQG�GDVV�VLH�EHL�DOOHU�
8QYROONRPPHQKHLW�OLHEHQVZHUWH�0HQVFKHQ�JHZRUGHQ�VLQG��:LU�ELWWHQ�'LFK��+HUU��GDVV�
ZLU�DOOH��GLH�PLW� LKQHQ�YHUEXQGHQ�VLQG�� WLHIHU�PLWHLQDQGHU�YHUEXQGHQ�VHLHQ��8QG�DXI�
(UGHQ� P|JHQ� ZLU� JHPHLQVDP� LQ� )ULHGHQ� XQG� )UHXQGVFKDIW� 'HLQH� 9HUKHL�XQJ�
HUNHQQHQ��$XFK�LP�7RG�ELVW�'X�WUHX��$PHQ��

� �
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0LWJOLHGHUVWDWLVWLN��
�
0LWJOLHGHUVWDWLVWLN� ����� ����� ����� ����� �����
%HLWULWWH� �� �� ��� �� ��
$XVWULWWH� �� �� �� �� ��
0LWJOLHGVFKDIW�HUORVFKHQ�� ��� ��� �� �� ��
6WHUEHIlOOH� �� �� �� �� ��
*HPHLQGHQ���2UJDQLVDWLRQHQ�� �� �� �� �� ��
5HJLRQDOJUXSSHQ� �� �� �� �� ��
0LWJOLHGHUVWDQG�JHVDPW� ��� ��� ��� ��� ���
�

�

1HXHV�DXV�GHP�9RUVWDQG�

(V�LVW�DQ�GHU�=HLW��Ä'DQNH³�]X�VDJHQ��1DFK�GHU�9ROOYHUVDPPOXQJ������YHUlQGHUW�VLFK�HLQLJHV��
0DQFKH�ZDUHQ�VHLW�YLHOHQ�-DKUHQ�LP�9RUVWDQG��DQGHUH�I�U�GLH�'DXHU�HLQHU�9HUHLQVSHULRGH��

:LU�KDEHQ�LQ�GLHVHU�WHLOZHLVH�VHKU�WXUEXOHQWHQ�=HLW�HLQLJHV�EHZHJW�XQG�YRUZlUWVJHEUDFKW��DXFK�
NRQQWHQ�ZLU�LPPHU�ZLHGHU�HLQH�SRVLWLYH�%LODQ]�]LHKHQ��

$XV�GHP�9RUVWDQG�DXVJHVFKLHGHQ�VLQG��
6WY��9RUVLW]HQGHU��+HUU�:ROIJDQJ�)HVO�
.DVVLHU��+HUU�$QGUHDV�6FKUHLQHU��
6WY��.DVVLHULQ��
6FKULIWI�KUHU��+HUU�7KRPDV�/HLQZDUWKHU�
6WY��6FKULIWI�KUHULQ��)UDX�(YD�/RFKPDQQ�
:LU�GDQNHQ�I�U�HXUH�8QWHUVW�W]XQJ��

$QPHUNXQJ�� 7KRPDV� /HLQZDUWKHU� LVW� ZHLWHUKLQ� .LQGHUVFKXW]EHDXIWUDJWHU� GHU� 'LDNRQLH��
:ROIJDQJ�)HVO�ZLUG�ZHLWHUKLQ�VLFK�XP�GHQ�6XSSHQWRSI�N�PPHUQ��

+RIIHQG�DXI�HLQH�ZHLWHUKLQ�JXWH�=XVDPPHQDUEHLW��VWHOOH�LFK�PLFK�JHPHLQVDP�PLW�GHP�QHXHQ��
YHUNOHLQHUWHQ�7HDP�GHQ�XQV�EHYRUVWHKHQGHQ�+HUDXVIRUGHUXQJHQ��

'HU�QHX�JHZlKOWH�9RUVWDQG��
9RUVLW]HQGHU��+HUU�9LNDU�0DUNXV�3HWHU�6WDQ\�
.DVVLHU��+HUU�*HUKDUG�+RKlXVHU�
6FKULIWI�KUHU��+HUU�*UHJRU�5DLGO�
%HLVLW]HU�� )UDX�%LVFK|ILQ�0DJ��0DULD�.XELQ��0$�
%HLVLW]HU�� +HUU�+HUEHUW�3VHQQHU�
�
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,P� -XOL� ����� ZXUGH� DXI� GHU� 6\QRGH� XQVHUHU� .LUFKH� GLH� (LQI�KUXQJ� GHV�
'LDNRQLHVRQQWDJV� EHVFKORVVHQ�� 'LH� .ROOHNWH� �6DPPOXQJ�� LP� 5DKPHQ� GHV�
*RWWHVGLHQVWHV�P�VVH�GDEHL�GHU�$OWNDWKROLVFKHQ�'LDNRQLH�$XVWULD�]XNRPPHQ��

'LH� (LQULFKWXQJ� HLQHV� 'LDNRQLHVRQQWDJV� XQG� GLH� 3UlVHQ]� GHU� .LUFKHQOHLWXQJ� LP�
9RUVWDQG�GHU�$OWNDWKROLVFKHQ�'LDNRQLH�YHUGHXWOLFKHQ� LKUHQ�6WHOOHQZHUW�LQQHUKDOE�GHU�
.LUFKH��$OV�JHPHLQVDPH�$NWLRQ�VROOHQ�,QLWLDWLYHQ�YRQ�*HPHLQGHQ�SUlPLHUW�ZHUGHQ��6LH�
KDEHQ�GLH�0|JOLFKNHLW��3URMHNWH�]XU�)|UGHUXQJ�EHNDQQW]XJHEHQ��,P�1RYHPEHU�ZDU�HV�
GDQQ�VRZHLW��GLH�*HPHLQGHQ�NRQQWHQ�LKUH�9RUKDEHQ�XQG�3URMHNWH�HLQUHLFKHQ��

�

*HPHLQGH�0DULD�0DJGDOHQD��9RUDUOEHUJ�
1DPH�GHV�3URMHNWHV��Ä&KULVWNLQGO³�

-HGHV�-DKU�ZHUGHQ�)DPLOLHQ��GLH�VLFK�LQ�HLQHU�EHVRQGHUHQ�1RWVLWXDWLRQ�EHILQGHQ��PLW�
HLQHU�6SHQGHQVDPPOXQJ�XQWHUVW�W]W��'LH�=XZHQGXQJ�VSHQGHW�+RIIQXQJ�XQG�
=XYHUVLFKW��
�

*HPHLQGH�+RUHE�±�1RUGWLURO�
1DPH�GHV�3URMHNWHV��+LOIH�I�U�1LNRODL�

1LNRODL�LVW�.�QVWOHU�XQG�=HLFKHQOHKUHU��GXUFK�HLQH�0LQHQH[SORVLRQ�KDW�HU�HLQ�$XJH�XQG�
GLH�OLQNH�+DQG�YHUORUHQ��:lKUHQG�VHLQHV�$V\ODQWUDJV�ZDU�HU�PHKUHUH�-DKUH�0LWJOLHG�
XQVHUHU�.LUFKHQJHPHLQGH�XQG�KDW�UHJHOPl�LJ�XQVHUH�*RWWHVGLHQVWH�EHVXFKW��,P�-DKU�
����� HUKLHOW� 1LNRODL� HLQHQ� QHJDWLYHQ� $V\OEHVFKHLG� XQG� LVW� QDFK� 0ROGDZLHQ�
]XU�FNJHNHKUW��'RUW�OHEW�HU�PLW�VHLQHU�0XWWHU�LQ�HLQHP�NOHLQHQ�'RUI��LQ�HLQHP�NOHLQHQ�
+DXV� PLW� HLQHP� *UXQGVW�FN� I�U� GHQ� *HP�VHDQEDX� XQG� PLW� 2EVWElXPHQ�� 'LH�
/HEHQVKDOWXQJVNRVWHQ��EHUVWHLJHQ�GLH�(LQN�QIWH�DXV�1LNRODLV�NOHLQHU�5HQWH�XQG�GHP�
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9HUNDXI�YRQ�2EVW�XQG�*HP�VH��1LNRODL�Z�UGH�GULQJHQG�*DUWHQJHUlWH� I�U�GHQ�2EVW��
XQG�*HP�VHDQEDX�EHQ|WLJHQ� �]�%�� HLQH�%DXPVFKHUH��*HUlWH� I�U� GLH�%HZlVVHUXQJ�
HWF���� XP� GHQ� (UQWHHUWUDJ� HUK|KHQ� ]X� N|QQHQ� XQG� GDPLW� PHKU� *HOG� I�U� GHQ�
/HEHQVXQWHUKDOW�I�U�LKQ�XQG�VHLQH�DOWH�0XWWHU�HLQQHKPHQ�]X�N|QQHQ�����

�

*HPHLQGH�$XIHUVWHKXQJVNLUFKH��*UD]�
1DPH�GHV�3URMHNWHV��Ä.RVW�1L[�/DGHQ³�±�8PVFKODJSODW]HUO�I�U�*XWHV�

,Q�*UD]�VROO�LP�%H]LUN�*ULHV��RGHU�/HQG��HLQ�.RVW�1L[�/DGHQ�DOV�KHLOVDPHV�(OHPHQW�LQ�
HLQHP� NRPSOL]LHUWHQ� 6WDGWWHLO� HQWVWHKHQ�� HLQH� QLHGHUVFKZHOOLJH� Ä'UHKVFKHLEH� I�U�
*XWHV³��6ROLGDULVFKH�1DFKEDUVFKDIW�� ,QWHJUDWLRQ�XQG�*HQHUDWLRQHQGLDORJ��DEHU�DXFK�
5HVVRXUFHQVFKRQXQJ� XQG� 1DFKKDOWLJNHLW� VWHFNHQ� LQ� HLQHP� Ä.RVW�1L[�/DGHQ³� GULQ��
8PVLFKWLJ�JHSODQW�XQG�EHJOHLWHW��ELHWHW�VR�HLQ�3URMHNW�HLQH�ZLQ�ZLQ�ZLQ�6LWXDWLRQ� I�U�
6WDGWWHLO�� 8PZHOW� XQG� MHGH� PLWZLUNHQGH� 3HUVRQ�� (V� LVW� HLQ� /HUQRUW�� 7UHIISXQNW� XQG�
7UDQVIHUSODW]� I�U� YLHO� *XWHV�� YRP� +RVHQWUlJHU� ELV� ]XP� $UEHLWVSODW]�� (LQLJH�
3URMHNWPLWDUEHLWHU�KDEHQ�EHUHLWV�(UIDKUXQJHQ�JHVDPPHOW�EHL�(QWZLFNOXQJ��/HLWXQJ�XQG�
%HWULHE� GHV� .RVW1L[�/DGHQV� (JJHQ/HQG�� KWWSV���QDFKKDOWLJ�LQ�JUD]�DW�NRVWQL[�ODGHQ�
HJJHQOHQG���(V�JLEW� DEHU� YLHO�2IIHQKHLW�XQG�GLH�1HXJLHU��1HXHV� ]X�SURELHUHQ� ±� GLH�
7XHQGHQ� ZHUGHQ� JHVWDOWHQ�� $OOHLQ� JHKW� JDU� QL[�� (LQ� NRRSHUDWLYHV�� JHPHLQQ�W]LJHV�
3URMHNW� PXVV� DEHU� DXFK� DXI� PHKUHUHQ� %HLQHQ� VWHKHQ�� 'HVKDOE� JLEW� HV� HLQH�
.RRSHUDWLRQ� ]ZLVFKHQ� GHU� U|P�NDWK�� 3IDUUH� 6W��$QGUl� �+DXSWSURMHNWWUlJHULQ��� ]ZHL�
9LQ]HQ]JHPHLQVFKDIWHQ��GLH�3IDUUH�&DULWDV�6W��$QGUl��GLH�3IDGILQGHU�6WHLHUPDUN�XQG�
GHU� $OWNDWKROLVFKHQ� .LUFKHQJHPHLQGH� *UD]�� :LU� ZROOHQ� RIIHQ� I�U� $OOHV� VHLQ�� GLH�
*UXQGVlW]H�VLQG��5HVSHNW��:HUWVFKlW]XQJ�XQG�6ROLGDULWlW��

�

*HPHLQGH�&KULVWXVNDSHOOH���:LHQ�2VW��
1DPH�GHV�3URMHNWHV��:lUPHVWXEH�

(LQPDO�LP�0RQDW��'H]HPEHU�ELV�0lU]�����ELV����8KU��ZLUG�XQVHU�*HPHLQGHKHLP�LQ�GHU�
3IDUUH�:LHQ�2VW�� &KULVWXVNDSHOOH� LP�5DKPHQ� HLQHU� EHZlKUWHQ�&DULWDV�,QLWLDWLYH� ]XU�
:lUPHVWXEH�� ,P�VSH]LHOOHQ� LVW�HV�VR��GDVV�EHL�XQV�QXU�)UDXHQ�=XWULWW�KDEHQ��GD�HV�
YLHOHQ�YRQ�LKQHQ�ZLFKWLJ�LVW��VLFK�LQ�HLQHP�I�U�VLH�VLFKHUHQ�8PIHOG�DXIKDOWHQ�]X�N|QQHQ��
(LQHUVHLWV�ELHWHQ�ZLU�JXW�JHNRFKWH�ZDUPH�6SHLVHQ��ZLH�HWZD�.�UELVFUHPHVXSSH�XQG�
%UDWZ�UVWHO�DQ��'D�YLHOH�%HVXFKHULQQHQ�]XQlFKVW�HLQPDO�JHUQH�IU�KVW�FNHQ��JLEW�HV�
DXFK�HLQ�)U�KVW�FNVEXIIHW��$X�HUGHP�VWHKHQ�LPPHU�.DIIHH��7HH�XQG�.XFKHQ�VRZLH�
6lIWH�]XU�9HUI�JXQJ��(LQ�ZLFKWLJHV�$QOLHJHQ�LVW�XQV��I�U�HLQH�JHVHOOLJH�$WPRVSKlUH�]X�
VRUJHQ�� :LU� YHUVWHKHQ� XQVHUH� :lUPHVWXEH� DOV� JHP�WOLFKHV� XQG� IULHGOLFKHV�
:RKQ]LPPHU� I�U�)UDXHQ��'DV�VFKOLH�W�VFK|Q�JHGHFNWH�7LVFKH��HLQHQ�JXW�EHKHL]WHQ�
5DXP�XQG�±�VRZHLW�HV�XQV�P|JOLFK�LVW�±�%HGLHQXQJ�XQG�SHUV|QOLFKH�*HVSUlFKH�PLW�
HLQ��)HUQHU�KDEHQ�ZLU�LPPHU�HLQHQ�3URYLDQW�I�U�XQVHUH�%HVXFKHULQQHQ�EHUHLW��(UGlSIHO��
6XSSH��/|VNDIIHH«��DOO�GDV�NDQQ�DXI�:XQVFK�PLWJHQRPPHQ�ZHUGHQ��8QVHU�.RQ]HSW�
ZLUG�VHKU�JXW�DQJHQRPPHQ��'LH�)UDXHQ��PHLVWHQV�VLQG�HV�HWZD�����IUHXHQ�VLFK��EHU�
GHQ�VFK|QHQ��ZDUPHQ�3ODW]��ZR�VLH�GXUFKDXV�]ZHL��GUHL�6WXQGHQ�YHUEULQJHQ�N|QQHQ��
$OO�XQVHU�7XQ�HUIROJW�HKUHQDPWOLFK�XQG�DXI�6SHQGHQEDVLV��



ϭϬ�
�

�

*HPHLQGH�6W��6DOYDWRU���:LHQ�,QQHQ�
1DPH�GHV�3URMHNWHV��6XSSHQWRSI�

'HU�6XSSHQWRSI�LVW�DXVJHOHJW�I�U�����3RUWLRQHQ��:LOONRPPHQ�VLQG�DOOH��XQDEKlQJLJ�YRQ�
$OWHU�� +HUNXQIW�� 5HOLJLRQ� RGHU� VR]LDOHP� +LQWHUJUXQG�� (V� LVW� HLQ� QLHGHUVFKZHOOLJHV�
$QJHERW��9RQ�XQV�JHNRFKWH�XQG�*HVSHQGHWH�/HEHQVPLWWHO�JHEHQ�ZLU�NRVWHQORV�ZHLWHU��
9HUDUEHLWHW�ZHUGHQ�IULVFKH�XQG�JHVSHQGHWH�/HEHQVPLWWHO��

�

'LDVSRUDJHPHLQGH�6W��$QQDNDSHOOH�±�%DGHQ�
1DPH�GHV�3URMHNWHV��)O�FKWOLQJVKLOIH�

%LOGXQJ�XQG� ,QWHJUDWLRQ�VLQG�ZHVHQWOLFKH�%DXVWHLQH�GHV�=XVDPPHQOHEHQV��%HL�GHQ�
UHJHOPl�LJHQ� 7UHIIHQ� VWHKHQ� 6SDFKI|UGHUXQJ� XQG� .RPSHWHQ]VWlUNXQJ� LP� )RNXV��
'XUFK� GHQ� %HVXFK� YHUVFKLHGHQHU� NXOWXUHOOHU� 9HUDQVWDOWXQJHQ�� GDV� .HQQHQOHUQHQ�
XQVHUHU� *HVFKLFKWH� XQG� .XOWXU� ZLUG� GLH� .RPPXQLNDWLRQV�� XQG� 6SUDFKIlKLJNHLW�
XQWHUVW�W]W��VRZLH�HLQH�JDQ]KHLWOLFKH�,QWHJUDWLRQ�HUP|JOLFKW��

'LHVH�ZXUGHQ�DXI�XQVHUHU�+RPHSDJH�YRUJHVWHOOW�XQG�]XU�$EVWLPPXQJ� IUHLJHJHEHQ��
'LH� 0|JOLFKNHLW�� DE]XVWLPPHQ�� LVW� YRP� ���� -lQQHU� ELV� ���� )HEUXDU� ������ 'DV�
6LHJHUSURMHNW�HUKlOW�GHQ�=XVFKODJ�I�U�GLH�DP�'LDNRQLHVRQQWDJ�JHVDPPHOWHQ�6SHQGHQ��
'DV�(UJHEQLV�ZLU�LP�QlFKVWHQ�-DKUHVEHULFKW�EHNDQQW�JHJHEHQ��

 

 
 

 

� �



ϭϭ�
�

,$.'0���

.RQJR�*RPD��

�
8QWHUVW�W]XQJ�YRQ�:DLVHQNLQGHUQ�LQ�*RPD��3URMHNW�GHU�,$.'0�����������

,Q�GHU�6WDGW�*RPD�LP�2VWHQ�GHU�'HPRNUDWLVFKHQ�5HSXEOLN�.RQJR��DQ�GHU�*UHQ]H�]X�
5XDQGD��OHEHQ�VHLW�GHQ�=HLWHQ�GHU�%�UJHUNULHJH��]XP�7HLO�VFKRQ�VHLW�-DKU]HKQWHQ��YLHOH�
)O�FKWOLQJH� LQ� /DJHUQ� RGHU� EHKHOIVPl�LJHQ� 8QWHUN�QIWHQ�� $NWXHOO� LVW� GLH�
5HEHOOHQJUXSSH�0���PLW�+LOIH�GHU�UXDQGLVFKHQ�$UPHH�GDEHL��*RPD�]X�EHVHW]HQ��6LH�
LVW�PLW�DQGHUHQ�5HEHOOHQJUXSSHQ�XQG�GHU�NRQJROHVLVFKHQ�$UPHH�VHLW�-DKUHQ�LQ�.lPSIH�
YHUZLFNHOW��EHL�GHQHQ�HV�YRU�DOOHP�XP�GLH�.RQWUROOH�GHU�UHLFKHQ�%RGHQVFKlW]H�LQ�GHU�
*HJHQG�JHKW�� SULPlU�.ROWDQ��'LH�5HEHOOHQ��EHUIDOOHQ�'|UIHU�� VWHKOHQ�GDV�9LHK�XQG�
YHU�EHQ�*UlXHOWDWHQ�DQ�GHU�%HY|ONHUXQJ��'LH�0HQVFKHQ�IOLHKHQ�DXV�LKUHQ�'|UIHUQ�LQ�
VLFKHUH� *HJHQGHQ�� ,Q� *RPD�� PLW� VHLQHU� JUR�HQ� 3UlVHQ]� YRQ� 812�7UXSSHQ� XQG�
+LOIVZHUNHQ��OHEHQ�YLHOH�)O�FKWOLQJH�LQ�)O�FKWOLQJVODJHUQ��HEHQVR�ZLH�ZHLWHU�V�GOLFK�LQ�
%XNDYX�� 8QWHU� GHQ� )O�FKWOLQJHQ� XQG� 9HUWULHEHQHQ� VLQG� ]DKOUHLFKH� WUDXPDWLVLHUWH�
)UDXHQ� XQG� .LQGHU�� :HLO� LQ� GHQ� YHUODVVHQHQ� '|UIHUQ� GDV� /DQG� QLFKW� PHKU�
EHZLUWVFKDIWHW� ZLUG�� IHKOW� HV� DQ� /HEHQVPLWWHOQ�� 0DQJHO�� XQG� 8QWHUHUQlKUXQJ� VLQG�
YHUEUHLWHW��NQDSS�GLH�+lOIWH�GHU�.LQGHU�XQWHU���-DKUHQ�LQ�*RPD�OHLGHQ�DQ�FKURQLVFKHU�
8QWHUHUQlKUXQJ�������DQ�VFKZHUHU�E]Z��OHEHQVEHGURKOLFKHU�8QWHUHUQlKUXQJ��

(UVWH�=LHOJUXSSH�ZDUHQ�YHUJHZDOWLJWH�)UDXHQ��GHQHQ�$6',*�GLH�0|JOLFKNHLW�JDE��GDV�
6FKQHLGHUQ� ]X� HUOHUQHQ� XQG� GDPLW� HLQ� NOHLQHV� (LQNRPPHQ� ]X� EH]LHKHQ�� 0LW� GHP�
3URMHNW� +RIIQXQJ� Ä7XDPLQL³� ZXUGH� GDV� 3UREOHP� GHU� 8QWHUHUQlKUXQJ� DQJHJDQJHQ��
1HEHQ� GHP� 6FKXOEHVXFK�� 1DKUXQJ� XQG� .OHLGHUQ� JLEW� HV� DXFK� SV\FKRORJLVFKH�
%HWUHXXQJ�XQG�HLQH�*HVXQGKHLWVYHUVRUJXQJ��,P�7DJXQJV]HQWUXP�7XPDLQL�ZLUG�HLQPDO�
SUR� :RFKH� (VVHQ� I�U� NOHLQHUH� .LQGHU� JHNRFKW� XQG� HV� ZHUGHQ� 3DNHWH� PLW�
*UXQGQDKUXQJVPLWWHOQ� DQ� GLH� RIW� HEHQIDOOV� KXQJHUQGHQ� 0�WWHU� DEJHJHEHQ�� 'LH�
1DFKIUDJH�LVW�JUR��XQG�+LOIH�ZLUG�GULQJHQG�EHQ|WLJW��
�
:HQQ�6LH�XQVHUH�LQWHUQDWLRQDOHQ�3URMHNWH�XQWHUVW�W]HQ�ZROOHQ��GDQQ�I�JHQ�6LH�,KUHU�6SHQGH�DXI�GHP�
(UODJVFKHLQ�LP�9HUZHQGXQJV]ZHFN�Ä,$.'0³�KLQ]X��,%$1��$7�����������������������

�



ϭϮ�
�

3URMHNWH�
�

�

�

)O�FKWOLQJVKLOIH��
�
,QWHJUDWLRQ� EHGHXWHW� PHKU� DOV� UHLQH� /LSSHQEHNHQQWQLVVH�� PHKU� DOV� 1DKUXQJ� XQG�
:RKQXQJ�]XU�9HUI�JXQJ�]X�VWHOOHQ��'DV�.HQQHQOHUQHQ�XQVHUHU�*HVFKLFKWH�XQG�.XOWXU�
LVW� JHQDXVR� ZLFKWLJ� ZLH� HV� QRWZHQGLJ� LVW�� XQVHUH� 6SUDFKH� ]X� HUOHUQHQ�� 'DUDXV�
UHVXOWLHUW�� GDVV� ,QWHJUDWLRQ� HLQHQ� OlQJHU� DQGDXHUQGHQ�� G\QDPLVFKHQ� XQG� VHKU�
GLIIHUHQ]LHUWHQ�3UR]HVV�GHV�=XVDPPHQZDFKVHQV�EHVFKUHLEW��

'DKHU� KDEH� LFK�PLFK� HQWVFKLHGHQ�� PLW� XQVHUHQ� 6FK�W]OLQJHQ� VSLHOHQG� 'HXWVFK� ]X�
OHUQHQ��*HVHOOVFKDIWVVSLHOH�ZLH�Ä0HQVFK�lUJHUH�GLFK�QLFKW³�RGHU�.DUWHQVSLHOH�KDEHQ�
JHQDXVR�LKUHQ�3ODW]�ZLH�:RUWVSLHOH��6FUDEEOH�XVZ����$XFK�NXOWXUHOOH�9HUDQVWDOWXQJHQ�
JHK|UHQ� GD]X� XQG� KHOIHQ� PLW�� 6lW]H� RGHU� *HVFKLFKWHQ� LP� =XVDPPHQKDQJ� ]X�
YHUVWHKHQ��6R�ZDUHQ�ZLU�X�D��DXFK� LP�3UDWHU�� LP�+DXV�GHV�0HHUHV��EHVXFKWHQ�GDV�
9LHQQD� 7LPH� 7UDYHO�� GDV� %HHWKRYHQKDXV�� HLQHQ� .LQRILOP� XQG� GDV� 7KHDWHU� XQG�
EHVSUDFKHQ�KHUQDFK�GDV�(UOHEWH�XQG�*HVHKHQH��:LU�NRFKHQ�XQG�HVVHQ�JHPHLQVDP�
XQG�OHUQHQ�VR�YRQHLQDQGHU��

�

� �



ϭϯ�
�

(LQHU�XQVHUHU�6FK�W]OLQJH�VFKUHLEW�
�

�
�
+HU]OLFKHQ�'DQN�I�U�,KUH�8QWHUVW�W]XQJ��
/LHEHV�7HDP�GHU�$OWNDWKROLVFKHQ�'LDNRQLH��
�
LFK�P|FKWH�PLFK�YRQ�+HU]HQ�EHL�,KQHQ�EHGDQNHQ�I�U�GLH�JUR�DUWLJH�8QWHUVW�W]XQJ��GLH�
6LH�PLU�JHJHEHQ�KDEHQ��'DQN�,KUHU�+LOIH�NRQQWH� LFK�PHLQH�6FKXOPDWHULDOLHQ�NDXIHQ�
XQG�PHLQ�HUVWHV�6HPHVWHU�EHJLQQHQ��

1XQ�KDEH�LFK�GDV�HUVWH�6HPHVWHU�HUIROJUHLFK�DEJHVFKORVVHQ��XQG�LFK�IUHXH�PLFK��,KQHQ�
PLWWHLOHQ�]X�N|QQHQ��GDVV�LFK� LQ�DOOHQ�)lFKHUQ�GLH�1RWH�Ä(LQV³�HUKDOWHQ�KDEH��2KQH�
,KUH�8QWHUVW�W]XQJ�ZlUH�GDV�QLFKW�P|JOLFK�JHZHVHQ��XQG�LFK�ELQ�,KQHQ�VHKU�GDQNEDU��

(V�LVW�HLQ�WROOHV�*HI�KO��]X�ZLVVHQ��GDVV�HV�0HQVFKHQ�ZLH�6LH�JLEW��GLH�VLFK�PLW�VR�YLHO�
(QJDJHPHQW�I�U�DQGHUH�HLQVHW]HQ��,KUH�$UEHLW�PDFKW�HLQHQ�JUR�HQ�8QWHUVFKLHG��XQG�
LFK�ELQ�VHKU�JO�FNOLFK��GDVV�LFK�DXI�6LH�]lKOHQ�GXUIWH��

�
9LHOHQ�'DQN�I�U�DOOHV��

�

�

:HQQ�6LH� XQVHUH�$UEHLW� I�U� )O�FKWOLQJH� XQWHUVW�W]HQ� ZROOHQ�� GDQQ� I�JHQ�6LH� ,KUHU� 6SHQGH� DXI� GHP�
(UODJVFKHLQ�LP�9HUZHQGXQJV]ZHFN�Ä)O�FKWOLQJVKLOIH³�KLQ]X��

�

� �



ϭϰ�
�

2EGDFKORVH�XQG�EHG�UIWLJH�)DPLOLHQ�
�

�
�
0HQVFKHQ��GLH�LQ�HLQH�EHVRQGHUV�VFKZLHULJH�VR]LDOH�E]Z��ILQDQ]LHOOH�1RWODJH�JHUDWHQ�
VLQG��YHUVXFKHQ�ZLU��]LHOJHULFKWHW�HLQH�HLQPDOLJH�8QWHUVW�W]XQJ�]XNRPPHQ�]X�ODVVHQ��
8P�0LVVEUDXFK�HQWJHJHQ]XZLUNHQ��JHOWHQ�IROJHQGH�9RUDXVVHW]XQJHQ��

3HUV|QOLFKH�9RUDXVVHW]XQJHQ�GHU�$QWUDJVWHOOHU��
gVWHUUHLFKLVFKH� 6WDDWVE�UJHUVFKDIW� RGHU� UHFKWPl�LJHU� $XIHQWKDOW� LQ� gVWHUUHLFK� I�U�
HLQHQ�=HLWUDXP�YRQ�PHKU�DOV���0RQDWHQ��
�
3HUVRQHQ��GLH�VLFK�LQIROJH�DX�HUJHZ|KQOLFKHU�(UHLJQLVVH�LQ�HLQHU�1RWODJH�EHILQGHQ��
GLH� WURW]� GHV� (LQVDW]HV� HLJHQHU� 0LWWHO� XQG� .UlIWH� QLFKW� �EHUZXQGHQ� ZHUGHQ� NDQQ��
�
ZHQQ�GLHVH�DOV�)|UGHUZHUEHULQQHQ�RGHU�)|UGHUZHUEHU�DP�3U�IYHUIDKUHQ�XQG�DQ�GHU�
hEHUZLQGXQJ�GHU�1RWODJH�HQWVSUHFKHQG�PLWZLUNHQ��
�
(UIRUGHUOLFKH�8QWHUODJHQ�
$PWOLFKHU�/LFKWELOGDXVZHLV�

3HUVRQDOGRNXPHQWH�� 6WDDWVE�UJHUVFKDIWVQDFKZHLV� E]Z�� $XIHQWKDOWVWLWHO��
$QPHOGHEHVFKHLQLJXQJ� RGHU� =XHUNHQQXQJVEHVFKHLG� GHV� %XQGHVDPWHV� I�U�
)UHPGHQZHVHQ�XQG�$V\O��

$NWXHOOH� (LQNRPPHQVEHOHJH�� DXV� GHQHQ� GDV� PRQDWOLFKH� 1HWWRHLQNRPPHQ�
HUVLFKWOLFK� LVW�� /RKQ��*HKDOWVEHVWlWLJXQJ� �1HWWRHLQNRPPHQ��� 1DFKZHLV� �EHU�
/HLVWXQJHQ� GHV� .UDQNHQYHUVLFKHUXQJVWUlJHUV� �]�%�� .UDQNHQJHOG�� .LQGHU�
EHWUHXXQJVJHOG��� 0LWWHLOXQJ� �EHU� $06�/HLVWXQJHQ�� 1DFKZHLV� �EHU� /HLVWXQJHQ� GHU�



ϭϱ�
�

*UXQGYHUVRUJXQJ��8QWHUKDOWV]DKOXQJHQ��3HQVLRQVEHVFKHLG��%HVFKHLGH��EHU�%HLKLOIHQ��
1DFKZHLV��EHU�$UW�XQG�+|KH�VRQVWLJHU�(LQN�QIWH���

8QWHUODJHQ�]XU�:RKQXQJ��0LHWYHUWUDJ��1DFKZHLV��EHU�GLH�+|KH�GHU�DNWXHOOHQ�0LHWH�
�0LHWDXIVFKO�VVHOXQJ���:RKQEHLKLOIHEHVFKHLG� �IDOOV� YRUKDQGHQ���0LHWU�FNVWlQGH� XQG�
EHL� 'URKHQGHQGHU� 'HORJLHUXQJ�� 9RUODJH� GHV� *HULFKWVEHVFKOXVVHV� E]Z�� 1DFKZHLVH�
]XP�DQKlQJLJHQ�*HULFKWVYHUIDKUHQ��,%$1�GHV�9HUPLHWHUV�+DXVYHUZDOWXQJ�

1DFKZHLVH� �EHU� 9HUP|JHQ�� .RQWRDXV]�JH� GHU� OHW]WHQ� ��0RQDWH�� 6SDUJXWKDEHQ��
:HUWSDSLHUH�� %DXVSDUYHUWUlJH�� 5�FNNDXIVZHUW� GHU� /HEHQVYHUVLFKHUXQJ��
3HQVLRQVYRUVRUJH��(UEH��6FKHQNXQJHQ��.)=�XQG�*UXQGEHVLW]��

.RQWRNDUWH�GHU�3HUVRQ��DQ�GLH�GLH�hEHUZHLVXQJ�HUIROJHQ�VROO��

�

:LU�OHEHQ�LQ�HLQHU�VHKU�KHUDXVIRUGHUQGHQ�=HLW��GLH�,QIODWLRQ�WUHLEW�GLH�3UHLVH�LQ�GLH�+|KH��
LPPHU�PHKU�0HQVFKHQ�VLQG�DUPXWVJHIlKUGHW��%HGDXHUOLFKHUZHLVH�VLQG�XQVHUH�0LWWHO�
VHKU� EHVFKUlQNW�� :LU� NRQQWHQ� HLQLJHQ� /HEHQVPLWWHOSDNHWH�� 0LHW�� XQG�
(QHUJLHNRVWHQ]XVFK�VVH� ]XNRPPHQ� ODVVHQ�� 'DUXQWHU� HLQ� *UR�WHLO� )DPLOLHQ� PLW�
VFKXOSIOLFKWLJHQ�.LQGHUQ��(V�ZDU�I�U�XQV�QRWZHQGLJ��GLH�.ULWHULHQ�]X�YHUVFKlUIHQ��GDPLW�
WDWVlFKOLFK�QXU�MHQHQ��GLH�XQWHU�GLH�$UPXWVJUHQ]H�IDOOHQ��HLQH�HLQPDOLJH�8QWHUVW�W]XQJ�
JHZlKUW� ZHUGHQ� NDQQ�� (V� IlOOW� PLU� QLFKW� LPPHU� OHLFKW�� 0HQVFKHQ�� GLH� XP� +LOIH�
DQVXFKHQ�� DE]XZHLVHQ�� $EHU� ZDUXP� EHNRPPHQ� GDQQ� UXQG� ]ZHL� 'ULWWHO� GHU�
+LOIHVXFKHQGHQ� NHLQH� 8QWHUVW�W]XQJ"� :HLO� VLH� HQWZHGHU� EHUHLWV� HLQPDO� HLQH�
8QWHUVW�W]XQJ�EHNRPPHQ�KDEHQ�RGHU�QLFKW�JHZLOOW�VLQG��GLH�HUIRUGHUOLFKHQ�8QWHUODJHQ�
YRU]XOHJHQ��RGHU�GLH�.ULWHULHQ��HLQ�(LQNRPPHQ�XQWHU�GHU�$UPXWVJUHQ]H��QLFKW�HUI�OOHQ��

(V� LVW� QDFKYROO]LHKEDU�� ZHQQ� $EJHZLHVHQH� WUDXULJ�� PLWXQWHU� DXFK� YHUlUJHUW� VLQG��
'HQQRFK�I�OOHQ�%HVFKLPSIXQJHQ�QLFKW�XQVHU�%DQNNRQWR��'DV�*HOG�ZlFKVW�DXFK�I�U�XQV�
QLFKW�DXI�%lXPHQ��(V�JLOW�DXFK�I�U�XQV�DOV�'LDNRQLH��-H�VFKZLHULJHU�GLH�=HLWHQ��GHVWR�
VFKZLHULJHU�LVW�HV�DXFK�I�U�XQV��GLH�Q|WLJHQ�ILQDQ]LHOOHQ�0LWWHO�GDI�U�DXI]XWUHLEHQ��:LU�
ELWWHQ�XP�9HUVWlQGQLV��

�

:HQQ�6LH�XQV�EHL�GHU�+LOIH�I�U�2EGDFKORVH�XQG�EHG�UIWLJH�)DPLOLH�XQWHUVW�W]HQ�ZROOHQ��GDQQ�I�JHQ�6LH�
,KUHU�6SHQGH�DXI�GHP�(UODJVFKHLQ�LP�9HUZHQGXQJV]ZHFN�Ä2EGDFKORVH�XQG�EHG�UIWLJH�)DPLOLHQ³�
KLQ]X��
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6HLW�0LWWH�GHV�-DKUHV��ZLUG�DQ�HLQHP�QHXHQ�.RQ]HSW�I�U�GHQ�6XSSHQWRSI�JHDUEHLWHW��
)UDX�6XPPHU�LVW�LQ�GHQ�5XKHVWDQG�JHWUHWHQ�XQG�GLH�7HPSOHU�EHWUHXHQ�QXQ�ZHLWJHKHQG�
GHQ� 6XSSHQWRSI� DOOHLQH�� 2UJDQLVDWRULVFK� XQG� ILQDQ]LHOO� ZLUG� HV� GDKHU� ZRKO�
HQWVFKHLGHQGH�bQGHUXQJHQ�JHEHQ��

:LFKWLJ� LVW� I�UV� (UVWH�� GDVV� I�U� MHQH�� GLH� GHQ� 6XSSHQWRSI� QXW]HQ�� NHLQH� bQGHUXQJ�
VS�UEDU�LVW��-HGHQ�0LWWZRFK�ZHUGHQ�ELV�DXI�ZHLWHUHV�UXQG�����3RUWLRQHQ�JHNRFKW�XQG�
DXVJHJHEHQ��

:HQQ�6LH�XQVHUHQ�6XSSHQWRSI�XQWHUVW�W]HQ�ZROOHQ��GDQQ�I�JHQ�6LH�,KUHU�6SHQGH�DXI�GHP�
(UODJVFKHLQ�LP�9HUZHQGXQJV]ZHFN�Ä6XSSHQWRSI³�KLQ]X��,%$1��$7�����������������������
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'HU� $XIZDQG� QDFK� *HZLQQ�� XQG� 9HUOXVWUHFKQXQJ� I�U� GDV� -DKU� ����� EDVLHUW� DXI�
RSHUDWLYHQ�=DKOHQ��'LH�*HVDPWHLQQDKPHQ�EHODXIHQ�VLFK�DXI�¼�����������XQG�VHW]HQ�
VLFK�DXV�0LWJOLHGVEHLWUlJHQ�XQG�6SHQGHQ� XQG�'DUOHKHQVU�FN]DKOXQJHQ�]XVDPPHQ��
'HQ�(LQQDKPHQ�VWHKHQ�$XVJDEHQ�LQ�GHU�+|KH�YRQ�¼����������JHJHQ�EHU��1HEHQ�GHQ�
$XVJDEHQ� I�U� 3URMHNWH� ZLH� GHQ� 6XSSHQWRSI� XVZ�� ZXUGHQ� GDPLW� DXFK� VROFKH� I�U�
/HEHQVPLWWHOHLQNlXIH��0LHWHQ��6WURPYHUVRUJHU�XVZ��EHJOLFKHQ��6RPLW�HUZLUWVFKDIWHWHQ�
ZLU�HLQHQ�hEHUVFKXVV�YRQ�¼�����������

�

�
6SHQGHQEHJ�QVWLJXQJ�
6SHQGHQ�N|QQHQ�ZHLWHUKLQ�VWHXHUOLFK�DEJHVHW]W�ZHUGHQ��
'LH�5HJLVWULHUXQJVQXPPHU�ODXWHW��62������
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7LWHOVHLWH���� 7LWHOVHLWH���ZZZ�VWRFN�DGREH�FRP���$GREH6WRFNB����������

6HLWH��� ZZZ�VWRFN�DGREH�FRP���$GREH6WRFNB���������

6HLWH������ ZZZ�VWRFN�DGREH�FRP���$GREH6WRFNB���������

6HLWH������ ZZZ�VWRFN�DGREH�FRP���$GREH6WRFNB����������

6HLWH������ ZZZ�VWRFN�DGREH�FRP���$GREH6WRFNB���������

6HLWH������� ,$.'0�

6HLWH������� ZZZ�VWRFN�DGREH�FRP���$GREH6WRFNB����������

6HLWH������� ZZZ�VWRFN�DGREH�FRP���$GREH6WRFNB����������

6HLWH������� ZZZ�VWRFN�DGREH�FRP���$GREH6WRFNB�����������

6HLWH������� ZZZ�VWRFN�DGREH�FRP���$GREH6WRFNB���������������

6HLWH������� ZZZ�VWRFN�DGREH�FRP���$GREH6WRFNB����������
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$OOHQ�XQVHUHQ�6SRQVRUHQ�XQG�+HOIHUQ�
8QVHU�6SHQGHQNRQWR�EHL�GHU�(567(�%DQN�
,%$1����$7�����������������������
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�ƌ�ƐĞůďƐƚ͕��
ĚĞƌ�'Žƚƚ�ĚĞƐ�&ƌŝĞĚĞŶƐ͕��
ŚĞŝůŝŐĞ�ĞƵĐŚ�ŐĂŶǌ�ƵŶĚ�ŐĂƌ�ƵŶĚ�
ďĞǁĂŚƌĞ�ĞƵƌĞŶ�'ĞŝƐƚ͕��
ĞƵƌĞ�^ĞĞůĞ�ƵŶĚ��
ĞƵƌĞŶ�>Ğŝď�ƵŶǀĞƌƐĞŚƌƚ͕��
ĚĂŵŝƚ�ŝŚƌ�ŽŚŶĞ�dĂĚĞů�ƐĞŝĚ��
ďĞŝ�ĚĞƌ��ŶŬƵŶĨƚ�ƵŶƐĞƌĞƐ�,ĞƌƌŶ�:ĞƐƵƐ�
�ŚƌŝƐƚƵƐ͘�
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