
,Q�GLHVHU�$XVJDEH� 

(GLWRULDO 

*HVFKlW]WH�.XQGLQQHQ 
XQG�.XQGHQ 
 
'DV�(9%�7HDP�Z�QVFKW�
,KQHQ�LP������YLHO�*O�FN�
XQG�(UIROJ�XQG�EHGDQNW�VLFK�
I�U�LKU�9HUWUDXHQ� 
 
,Q�XQVHUHP�QHXVWHQ�
1HZVOHWWHU�KDEHQ�ZLU�ZLHGHU�
HLQLJH�LQWHUHVVDQWH�$UWLNHO�
I�U�6LH�EHUHLWJHVWHOOW�� 
 
 
$UPLQ�=LQJJ 
*HVFKlIWVI�KUHU 

%�UHQ�:lUPH�$* � 

7ULQNZDVVHU-
YHUVFKPXW]XQJ 

� 

.RVWHQ�EHUQDKPH�EHL�
HLQHP�/HLWXQJVEUXFK � 

8QVHU�3LNHWWGLHQVW � 

  

  

  

6XGRNX � 

  

%�UHQ�:lUPH�$* 

 

7ULQNZDVVHUYHUVFKPXW]XQJ 

$P������������ZXUGH�GLH�(QHUJLHYHUVRUJXQJ�%�UHQ�$*�GXUFK�GDV�.DQWRQDOH�/DERUDWRULXP�
%HUQ�LQIRUPLHUW��GDVV�EHL�HLQHU�3UREH�EHLP�9HQQHUEUXQQHQ���(QWHURNRNNHQ�DXI�����PO�QDFK�
JHZLHVHQ�ZXUGH�� 
 
%HL� GHQ�1DFKSUREHQ�GHU�(QHUJLHYHUVRUJXQJ� YRP�)UHLWDJ� �����������ZXUGH���(VFKHULFKLD�
&ROL�DXI�����PO�LP�5HVHUYRLU�-XQJEDQQ�IHVWJHVWHOOW� 
 
(V�EHVWDQG�HLQH�OHLFKWH�9HUXQUHLQLJXQJ�LQ�GHU�7ULQNZDVVHUYHUVRUJXQJ� 
(LQ�HUK|KWHV�.UDQNKHLWVULVLNR�EHVWHKW�HUIDKUXQJVJHPlVV�HUVW�DE�FD�����(VFKHULFKLD�&ROL�SUR�
����PO�:DVVHU� 
 
6R� ZXUGH� PLW� $EVSUDFK� GHV� .DQWRQDOHQ� /DERUDWRULXP� %HUQ� GDV� 7ULQNZDVVHU� DP� )UHLWDJ�
QDFKPLWWDJ�DOV�9RUVLFKWVPDVVQDKPH�PLW�-DYHOZDVVHU�GHVLQIL]LHUW� 
 
$P�6DPVWDJPRUJHQ�ZXUGH�GXUFK�GLH�(QHUJLHYHUVRUJXQJ�GHU�&KORUJHKDOW�DQ�PHKUHUHQ�2UWHQ�
LP�1HW]�JHPHVVHQ� 
1DFK�GHU�9HURUGQXQJ��EHU�7ULQNZDVVHU��7%'9��GDUI�LP�7ULQNZDVVHU�QLFKW�PHKU�DOV�����PJ�O�
IUHLHV�&KORU�YRUKDQGHQ�VHLQ��'HU�K|FKVWH�:HUW�GHU�JHPHVVHQ�ZXUGH�ZDU������PJ�O�� 
'DV� 7ULQNZDVVHU� GHU� *HPHLQGH� %�UHQ� HQWVSUDFK� MHGHU]HLW� GHQ� JHVHW]OLFKHQ� FKHPLVFKHQ�
$QIRUGHUXQJHQ� 
 
'LH�(QHUJLHYHUVRUJXQJ�XQWHUVXFKW�ZRKHU�GLH�OHLFKWH�9HUVFKPXW]XQJ�VWDPPW� 
,P�0RPHQW�ZHUGHQ�Z|FKHQWOLFK�PLNURELRORJLVFKH�3UREHQ�HUKREHQ� 
 
'LH�(QHUJLHYHUVRUJXQJ�%�UHQ�$*�ZLUG�DOOHV�GDUDQ�VHW]WHQ��GLH�8UVDFKH�GHU�9HUVFKPXW]XQJ�
]X�HUXLHUHQ�XQG�HQWVSUHFKHQGH�0DVVQDKPHQ�XP]XVHW]HQ� 

%�UHQ�:lUPH�$* 

'LH�=HQWUDOH�GHV�:lUPHYHUEXQGHV�%�UHQ�:HVW�LVW�LQ�%HWULHE 

0LW�GHP�%DX�GHV�OHW]WHQ�$EVFKQLWWHV�GHV�:lUPHQHW]HV�
LQ�GHQ� OHW]WHQ�0RQDWHQ� LVW� MHW]W�GDV�JDQ]H�1HW]� LQ�%H�
WULHE�� $OOH� /LHJHQVFKDIWHQ� PLW� HLQHP� 9RUYHUWUDJ� VLQG�
DQV�1HW]�DQJHVFKORVVHQ��GDYRQ�EH]LHKHQ�EHUHLWV�HLQL�
JH�.XQGHQ�:lUPH��FD����-����� 
3DUDOOHO�]XP�1HW]EDX�ZXUGH�LQ�GLHVHP�-DKU�GLH�=HQWUD�
OH� DP�*�WHUZHJ� JHEDXW�� (QGH�2NWREHU� JLQJ� GHU�*DV�
RIHQ�LQ�%HWULHE�XQG�$QIDQJ�'H]HPEHU�ZXUGH�GHU�HUVWH�
YRQ�]ZHL�+DFNVFKQLW]HO|IHQ�LQ�%HWULHE�JHQRPPHQ��'HU�
*DVRIHQ� GLHQW� GD]X�� 6SLW]HQODVWHQ� DE]XGHFNHQ� RGHU�
EHL�HLQHP�$XVIDOO�GHU�+RO]|IHQ� 
 
'DPLW� LVW� GDV� 3URMHNW�� ZHOFKHV� ����� EHJDQQ�� ZHLWJH�
KHQG�DEJHVFKORVVHQ� 
 
,P� )U�KOLQJ� �����ZLUG� GLH� +HL]]HQWUDOH� RIIL]LHOO�PLW� HL�
QHP�Ä7DJ�GHU�RIIHQHQ�7�U³�HLQJHZHLKW� 
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:HU��EHUQLPPW�GLH�.RVWHQ�EHL�HLQHP�:DVVHUOHLWXQJVEUXFK" 

 
 

,Q�GHU�OHW]WHQ�=HLW�VLQG�EHL�:DVVHUOHLWXQJVEU�FKHQ�LPPHU�ZLHGHU�GLH�)UDJHQ�DXIJHWDXFKW��ZHU�LP�)DOOH�HLQHV�6FKD�
GHQV�GLH�.RVWHQ�]X�WUDJHQ�KDW� 
 
*HPlVV�:DVVHUYHUVRUJXQJVUHJOHPHQW�GHU�(LQZRKQHUJHPHLQGH�%�UHQ�YRP����0lU]������LVW�GLHV�ZLH�IROJW�JHUH�
JHOW� 
 
 
,,,� $QODJHQ�]XU�:DVVHUYHUWHLOXQJ��6HLWH���� 

$��'HILQLWLRQHQ 
$UW���� 
3ULYDWH�/HLWXQJHQ�XQG�+DXVLQVWDOODWLRQHQ 

� +DXVDQVFKOXVVOHLWXQJHQ�VLQG�SULYDWH�/HLWXQJHQ��6LH�YHUELQGHQ�GLH�|IIHQWOLFKH�/HLWXQJ�DE�GHP�HUVWHQ�
$EVSHUUVFKLHEHU�PLW�GHP�*HElXGH�ELV�]XP�:DVVHU]lKOHU� 

 

� 'LH�/HLWXQJ�]X�HLQHU�]XVDPPHQJHK|UHQGHQ�*HElXGHJUXSSH��JHPHLQVFKDIWOLFK�SURMHNWLHUWH�hEHUEDX�
XQJ�HLQHV�LQ�VLFK�JHVFKORVVHQHQ�$UHDOV��JLOW�DOV�JHPHLQVDPH�+DXVDQVFKOXVVOHLWXQJ��DXFK�ZHQQ�GDV�
$UHDO�LQ�YHUVFKLHGHQH�*UXQGVW�FNH�DXIJHWHLOW�LVW� 

 

� $OV�+DXVLQVWDOODWLRQHQ�JHOWHQ�DOOH�/HLWXQJHQ�XQG�(LQULFKWXQJHQ�QDFK�GHP�+DXSWZDVVHUKDKQ� 
 
 

'���+DXVDQVFKOXVVOHLWXQJHQ 
$UW���� 
(UVWHOOXQJ��.RVWHQWUDJXQJ���� 

� 'LH�*HPHLQGH�EHVWLPPW�LP�%HZLOOLJXQJVYHUIDKUHQ�QDFK�$UW�����GLH�6WHOOH�XQG�GLH�$UW�GHU�+DXVDQ�
VFKOXVVOHLWXQJ�XQWHU�P|JOLFKVWHU�%HU�FNVLFKWLJXQJ�GHU�:�QVFKH�GHV�:DVVHUEH]�JHUV� 

 

� ,Q�GHU�5HJHO�LVW�HLQH�+DXVDQVFKOXVVOHLWXQJ�MH�QDFK�*UXQGVW�FN�]X�HUVWHOOHQ��$UW�����$EV����EOHLEW�YRU�
EHKDOWHQ� 

 

� 'HU�$EVSHUUVFKLHEHU�LVW�LQ�GHU�5HJHO�GLUHNW�DQ�GHU�|IIHQWOLFKHQ�/HLWXQJ�DQ]XEULQJHQ� 
 

� 'LH�.RVWHQ�GHU�+DXVDQVFKOXVVOHLWXQJ�HLQVFKOLHVVOLFK�$EVSHUUVFKLHEHU��$QVFKOXVVVW�FN�RGHU�$QERK�
UXQJ�QDFK�GHU�|IIHQWOLFKHQ�/HLWXQJ��DEHU�RKQH�:DVVHU]lKOHU��VLQG�YRP�:DVVHUEH]�JHU�]X�WUDJHQ��
'DVVHOEH�JLOW�I�U�GLH�$QSDVVXQJ�EHVWHKHQGHU�+DXVDQVFKOXVVOHLWXQJHQ��ZHQQ�GLH�ELVKHULJH�|IIHQWOLFKH�
/HLWXQJ�DXIJHKREHQ�RGHU�DQ�HLQHQ�DQGHUHQ�2UW�YHUOHJW�ZLUG� 

 
 

$UW���� 
(LJHQWXP��8QWHUKDOW�XQG�(UVDW] 

� 'LH�+DXVDQVFKOXVVOHLWXQJ�QDFK�GHP�$EVSHUUVFKLHEHU��RKQH�:DVVHU]lKOHU��YHUEOHLEW�]X�(LJHQWXP��
8QWHUKDOW�XQG�(UVDW]�GHP�:DVVHUEH]�JHU� 

 

� ,VW�GHU�$EVSHUUVFKLHEHU�QLFKW�DQ�GHU�|IIHQWOLFKHQ�/HLWXQJ�DQJHEUDFKW��VR�LVW�GHU�8QWHUKDOW�XQG�(UVDW]�
GHU�+DXVDQVFKOXVVOHLWXQJ�YRQ�GHU�|IIHQWOLFKHQ�/HLWXQJ�ELV�]XP�$EVSHUUVFKLHEHU�GXUFK�GLH�*HPHLQGH�
DXI�.RVWHQ�GHV�:DVVHUEH]�JHUV�]X�EHVRUJHQ� 

 

� )HVWJHVWHOOWH�0lQJHO�VLQG�GXUFK�GHQ�:DVVHUEH]�JHU�LQ�GHU�YRQ�GHU�*HPHLQGH�IHVWJHOHJWHQ�)ULVW�EH�
KHEHQ�]X�ODVVHQ��%HL�6lXPQLV�NDQQ�GLH�*HPHLQGH�GLH�0lQJHO�DXI�.RVWHQ�GHV�:DVVHUEH]�JHUV�EHKH�
EHQ�ODVVHQ� 

 

� 'HU�$EVSHUUVFKLHEHU�JHKW�LQ�GDV�(LJHQWXP�GHU�*HPHLQGH��EHU�XQG�GDUI�QXU�YRQ�GLHVHU�EHGLHQW�ZHU�
GHQ� 

 
 

 
'DV�:DVVHUYHUVRUJXQJVUHJOHPHQW�NDQQ�DXI�GHU�+RPHSDJH�GHU�(QHUJLHYHUVRUJXQJ�KHUXQWHUJHODGHQ�ZHUGHQ�XQWHU� 
KWWSV���ZZZ�HY-EXHUHQ�FK�GH�XHEHU-XQV�GRZQORDG-FHQWHU� 
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8QVHU�3LNHWWGLHQVW�UXQG�XP�GLH�8KU� 

������������� 

I�U�6WURP��:DVVHU�XQG�)HUQZlUPH 



.UHX]JDVVH���$ 
3RVWIDFK��� 
�����%�UHQ�D�$� 

7HOHIRQ�� ������������� 
)D[�� ������������� 
(-0DLO�� LQIR#HY-EXHUHQ�FK 
:HE� ZZZ�HY-EXHUHQ�FK 

$XIO|VXQJ�GHV�OHW]WHQ�6XGRNXV����� 
 
'LH�*HZLQQHULQ�GHV�6XGRNXV�LP 
1HZVOHWWHU�2NWREHU������LVW 
 
)UDX 
7UXG\�+RULVEHUJHU 
%XUJZHJ�� 
�����%�UHQ�D�$� 
 

68'2.8 

*HZLQQHQ�6LH�HLQHQ��(LQNDXIVJXWVFKHLQ 
ÄE�UH�JZlUE³�LP�:HUW�YRQ����)UDQNHQ� 
 
6HQGHQ�6LH�XQV�GLH�=DKO�LP�JHOEHQ�.DVWHQ�SHU� 
3RVWNDUWH�DQ� 
 
(QHUJLHYHUVRUJXQJ�%�UHQ�$* 
.UHX]JDVVH���D 
3RVWIDFK��� 
�����%�UHQ�D�$� 
 
RGHU�JHEHQ�6LH�GLH�3RVWNDUWH�EHL�XQV�DP�6FKDOWHU�DE� 
 

(LQVHQGHVFKOXVV�LVW�GHU�����)HEUXDU����� 
�'DWXP�3RVWVWHPSHO� 

hEHU�GHQ�:HWWEHZHUE�ZLUG�NHLQH 
.RUUHVSRQGHQ]�JHI�KUW� 

9HUDQVWDOWXQJHQ�LQ�%�UHQ�D�$� 
0RQWDJ� ���������� %OXWVSHQGH�LQ�GHU�0=+ 
6DPVWDJ�� ���������� 3IODQ]WDJ�PLW�GHU�%HY|ONHUXQJ�)RUVWPDJD]LQ�:DOG  
 

 
 
������������������������ 
 
�����ò�����������������������	����������� 

KWTMJX�ZSI�LJXZSIJX�SJZJX�

/FMW� 
�����Ú���������������������ò���������������������������
�����������������������������������ǡ�����������
�����
�������������ò����������������Ǥ 
 
����������������������������
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����
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������������������������������ 
�����������������ǡ�������������ǡ��������ò���Ǥ� 
��������������������	�������������¡���������������������Ǥ 
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