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.RVWHQYRUDQVFKODJ����� 
0XQL]LSDOJHPHLQGH�/HXNHUEDG 

 

 
*HVFKlW]WH�0LWE�UJHULQQHQ�XQG�0LWE�UJHU 
 
'HU�*HPHLQGHUDW�IUHXW�VLFK��6LH�]XU�8UYHUVDPPOXQJ�GLH�VLFK�PLW�GHP�%XGJHW������XQG�GHU�)LQDQ]SOD�
QXQJ������-������EHIDVVW�HLQ]XODGHQ��:LU�ZHUGHQ�6LH�DP�����)HEUXDU������HUVWPDOV�LQ�XQVHUHU�QHXHQ�
=XVDPPHQVHW]XQJ�EHJU�VVHQ�G�UIHQ��'LH�9HUVFKLHEXQJ�YRP��EOLFKHQ�7HUPLQ�LP�'H]HPEHU�DXI�(QGH�
)HEUXDU�LVW�GHU�3DQGHPLH�JHVFKXOGHW�� 
 
'DV�&29,'-��-9LUXV�HUVFKZHUWH�GLH�%XGJHWLHUXQJ��9LHOH�UHOHYDQWH�(LQIO�VVH�VLQG�ZHLWHUKLQ�RIIHQ��:LU�
VLQG�DEHU�EHUHLW��]XVDPPHQ�PLW�,KQHQ�GLH�EHVRQGHUH�+HUDXVIRUGHUXQJ�DQ]XQHKPHQ��'HQNHQ�ZLU�SRVL�
WLY��6FKDXHQ�ZLU�YRUZlUWV� 
 

,Q�GHU�HEHQ�JHVWDUWHWHQ�QHXHQ�/HJLVODWXUSHULRGH�ZDUWHQ�DXI�XQV�ZLFKWLJH�3URMHNWH��
5DXPSODQXQJ��(QHUJLHULFKWSODQ��*HIDKUHQNDUWHQ��+RFKZDVVHUVFKXW]��$5$��'LH�
%DVLV-,QIUDVWUXNWXU�EHGDUI�HEHQIDOOV�ZHLWHUHU�,QYHVWLWLRQHQ�PLW�GHP�=LHO��EHL�GHU�%H�
ZLUWVFKDIWXQJ�YRQ�:DVVHU��$EZDVVHU�XQG�$EIDOO�HIIL]LHQWHU�]X�ZHUGHQ��(LQHU�JH�
Z�QVFKWHQ�5HGXNWLRQ�GHU�*HE�KUHQSDXVFKDOHQ�DXIJUXQG�GHV�JHULQJHUHQ�9HU�
EUDXFKV�NDQQ��QDFK�HLQHU�UHFKWOLFKHQ�3U�IXQJ��DXV�UHJOHPHQWDULVFKHQ�*U�QGHQ�
QLFKW�VWDWWJHJHEHQ�ZHUGHQ��'LH�6SRUW-$UHQD�KDUUW�HLQHU�QDFKKDOWLJHQ�/|VXQJ��
�����ZLUG�HV�]XP�+HLPIDOO�DQ�GLH�*HPHLQGH�NRPPHQ��:LU�ZHUGHQ�GDV�$QJHERW�
DQ]XSDVVHQ�KDEHQ��,QIRUPDWLRQHQ�EH]�JOLFK�HLQHV�JHSODQWHQ�:lUPHQHW]HV�GDV�
HLQH�PDVVLYH�&2��5HGXNWLRQ�]XU�)ROJH�KlWWH�XQG�DXFK�HLQH�9HUSIOLFKWXQJ�JHJHQ�
�EHU�XQVHUHU�8PZHOW�LVW�ZHUGHQ�LQ�GHQ�QlFKVWHQ�:RFKHQ�IROJHQ� 
 

%HL�GHU�0\�/HXNHUEDG�$*�JHKW�HV�QDFK�HLQHP�HUIROJVYHUVSUHFKHQGHQ�6WDUW�XP�GHUHQ�5HWWXQJ��&RUR�
QD-EHGLQJW�IHKOHQ�XQV�ELV�(QGH�0lU]������QHXQ�ELV�]HKQ�0LOOLRQHQ�)UDQNHQ�8PVDW]��(V�GURKW�GLH�(QW�
ODVVXQJ�YRQ�ELV�]X�����0LWDUEHLWHQGHQ��2KQH�PDVVJHEOLFKH�VWDDWOLFKH�+LOIH�LVW�GLH�8QWHUQHKPXQJ�LQ�
LKUHU�([LVWHQ]�EHGURKW��'HU�JDQ]H�HU]LHOWH�6\QHUJLH-(IIHNW�GXUFK�GHQ�=XVDPPHQVFKOXVV�LQ�HLQH�HLQ]L�
JH�WRXULVWLVFKH�2UJDQLVDWLRQ�PLW�9RUELOGFKDUDNWHU�ZlUH�GDKLQ��:LU�EUDXFKHQ�HLQH�IXQNWLRQLHUHGH�0\�
/HXNHUEDG�$*� 
 
�����ZLUG�HLQ�hEHUJDQJMDKU��:LU�P�VVHQ�JHPHLQVDP�HLQLJHV�WXQ��XP�P|JOLFKVW�XQEHVFKDGHW��EHU�GLH�
5XQGHQ�]X�NRPPHQ��,KUH�3UlVHQ]�DQ�GHU�8UYHUVDPPOXQJ�LVW�XQV�ZLFKWLJ��:LU�IUHXHQ�XQV�DXI�GHQ�GL�
UHNWHQ�$XVWDXVFK�YRQ�,GHHQ�XQG�0HLQXQJHQ��DXI�RIIHQH�)UDJHQ�XQG�NRQVWUXNWLYH�.ULWLN� 
 
+HU]OLFK�:LOONRPPHQ 
&KULVWLDQ�*ULFKWLQJ��*HPHLQGHSUlVLGHQW 
 



 

 

 
 
 
 
 
$OOH�(LQZRKQHULQQHQ�XQG�(LQZRKQHU�YRQ�/HXNHUEDG�VLQG�HLQEHUXIHQ�]XU�7HLOQDKPH�DQ�GHU 
 

8UYHUVDPPOXQJ 
 
 

 
'DWXP� ����)HEUXDU����� 
=HLW� ������8KU��YRUJlQJLJ�ILQGHW�XP�������8KU�GLH�%XUJHUYHUVDPPOXQJ�VWDWW� 
2UW� 7KHDWHUVDDO�*HPHLQGH-�XQG�6FKXO]HQWUXP�/HXNHUEDG 
 
 
 
7UDNWDQGHQ� 

�� %HJU�VVXQJ 
�� :DKO�GHU�6WLPPHQ]lKOHU 
�� 3URWRNROO�GHU�8UYHUVDPPOXQJ�YRP����6HSWHPEHU����� 
�� .RVWHQYRUDQVFKODJ�������*HQHKPLJXQJ 
�� )LQDQ]SODQ�����-������]XU�.HQQWQLV 
�� :DKO�GHU�5HYLVLRQVVWHOOH�I�U�GLH�3HULRGH�����–���� 
�� 9HUVFKLHGHQHV 

 
 
'LH�8QWHUODJHQ�OLHJHQ�EHL�GHU�*HPHLQGHYHUZDOWXQJ�YRP�'RQQHUVWDJ�����)HEUXDU������ 
'RQQHUVWDJ�����)HEUXDU������XP�������8KU�]XU�(LQVLFKWQDKPH�DXI� 
 
 
/HXNHUEDG��LP�-DQXDU����� 

.RVWHQYRUDQVFKODJ����� 
0XQL]LSDOJHPHLQGH�/HXNHUEDG 

 

� 

(LQEHUXIXQJ�GHU�8UYHUVDPPOXQJ 



 

 

.RVWHQYRUDQVFKODJ����� 
0XQL]LSDOJHPHLQGH�/HXNHUEDG 

 
 
,QKDOWVYHU]HLFKQLV 
 
9RUZRUW�3UlVLGHQW  � 
(LQEHUXIXQJ�GHU� 
8UYHUVDPPOXQJ  
 

*UXQGODJHQ  � 
,QKDOWVYHU]HLFKQLV 
 

(LQOHLWHQGH�%RWVFKDIW  � 
 

)LQDQ]NHQQ]DKOHQ  � 
 

hEHUEOLFN�GHU  � 
(UIROJV–��XQG�,QYHVWLWLRQV�- 
UHFKQXQJ 
 

 (UIROJVUHFKQXQJ �-� 
  

 ,QYHVWLWLRQVUHFKQXQJ �-� 
  

$EVFKUHLEXQJVWDEHOOH  �� 
 

 
)LQDQ]SODQ� 
��(UIROJVUHFKQXQJ �� 
��,QYHVWLWLRQVUHFKQXQJ  �� 
 
(YHQWXDOYHUSIOLFKWXQJHQ �� 
$QWUDJ�DQ�GLH�8UYHUVDPPOXQJ 
 
 
 'HU� *HPHLQGHUDW� KDW� DQOlVVOLFK� VHLQHU� 6LW]XQJ� YRP� ���� -DQXDU�

�����GHQ�.RVWHQYRUDQVFKODJ������ �(UIROJVUHFKQXQJ�XQG� ,QYHVWLWL�
RQVUHFKQXQJ��HLQVWLPPLJ�JHQHKPLJW� 

'LH�QDFKIROJHQGHQ�$XVI�KUXQJHQ�EHL�GHQ�HLQ]HOQHQ�3RVLWLRQHQ�EH�
]LHKHQ�VLFK�DXI�GLH�DXVVHURUGHQWOLFKHQ�XQG�SHULRGHQIUHPGHQ�)DNWR�
UHQ��'HU�GHWDLOOLHUWH�.RVWHQYRUDQVFKODJ������OLHJW�EHL�GHU�0XQL]LSDO�
JHPHLQGH�/HXNHUEDG�]XU�(LQVLFKWQDKPH�DXI��'LHVHU�NDQQ�HEHQIDOOV�
DXI�ZZZ�OHXNHUEDG�RUJ�HLQJHVHKHQ�ZHUGHQ�� 

(LQH�9RUDQPHOGXQJ�I�U�GLH�(LQVLFKWQDKPH�LQ�GLH�8QWHUODJHQ�LVW�QRW�
ZHQGLJ�� 

'HU� .RVWHQYRUDQVFKODJ� ULFKWHW� VLFK� QDFK� GHQ� %HVWLPPXQJHQ� GHU�
NDQWRQDOHQ�9HURUGQXQJ�EHWUHIIHQG�GLH�)�KUXQJ�GHV�)LQDQ]KDXVKDO�
WHV� GHU� *HPHLQGHQ� YRP� ���� -XQL� ����� XQG� GHQ�:HLVXQJHQ� GHU�
NDQWRQDOHQ�)LQDQ]YHUZDOWXQJ� 

� 



 

 

.RVWHQYRUDQVFKODJ����� 

 

(LQOHLWHQGH�%RWVFKDIW�]XP�9RUDQVFKODJ����� 
 
)�U�GDV�-DKU������VLQG�%UXWWRLQYHVWLWLRQHQ�LQ�GHU�+|KH�YRQ�)U���µ���µ����-�YRUJHVH�
KHQ�� 
 
 
6RPLW� YHUEOHLEHQ� I�U� GDV� -DKU� ����� 1HWWR-,QYHVWLWLRQHQ� LQ� GHU� +|KH� 
YRQ�)U���µ���µ����- 

 

'XUFK�GLH�(LQI�KUXQJ�GHV� QHXHQ�5HFKQXQJVOHJXQJVPRGHOOV�+50��ZHUGHQ�XQWHU�
VFKLHGOLFK��$EVFKUHLEXQJVVlW]H�YRUJHJHEHQ��'LH�RUGHQWOLFKHQ�$EVFKUHLEXQJHQ�GHV�
9HUZDOWXQJVYHUP|JHQV� LP�-DKUH������EHWUDJHQ�)U���µ���µ�������XQG�HQWVSUHFKHQ�
VRPLW�GHQ�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�� 

� 

'HU�*HPHLQGHUDW�EHDQWUDJW�GHU�8UYHUVDPPOXQJ��GHQ�.RVWHQYRUDQVFKODJ������
�(UIROJVUHFKQXQJ�XQG�,QYHVWLWLRQVUHFKQXQJ��]X�JHQHKPLJHQ� 
 

� 



 

 

)LQDQ]NHQQ]DKOHQ 

� 



 

 

 

 

.RVWHQYRUDQVFKODJ����� 
LP�hEHUEOLFN� 

� 



 

 

 

.RVWHQYRUDQVFKODJ����� 
(UIROJVUHFKQXQJ�*HVWXIWHU�$XVZHLV� 

 
 

� 



 

 

.RVWHQYRUDQVFKODJ����� 
(UIROJVUHFKQXQJ�QDFK�6DFKJUXSSHQ�XQG�)XQNWLRQHQ� 

 
 
 

� 



 

 

.RVWHQYRUDQVFKODJ����� 
,QYHVWLWLRQVUHFKQXQJ� 

 
 
 

,QYHVWLWLRQHQ����� 
 
 
 
 
'LH�ZLFKWLJVWHQ�,QYHVWLWLRQHQ�GHV�-DKUHV������VLQG� 

 

· '$1(7����(WDSSH   )U�� ���µ����- 
 
· $5$ 
���������5HJHQ�EHUODXIEHFNHQ��3URMHNWLHUXQJ�$QODJHHUVDW] )U� ���µ����- 
 
· /HXNHUEDG�(QHUJLH 
���������6DQLHUXQJ�7UDIRVWDWLRQHQ��1HW]YHUVWlUNXQJ )U� ���µ����- 
 

· +RFKZDVVHUVFKXW] 
���������8PVHW]XQJ�0DVVQDKPHQ�'DOD�LP�'RUI���=HU�%ULJJX� )U� �µ���µ����- 
 
· /DZLQHQYHUEDXXQJ�7RUUHQW�� 
���������6DQLHUXQJ�9HUEDXXQJHQ�/DQJZHLG�XQG�6FKODQJHQVFKOHLI )U� ���µ����- 
 
· .DQWRQVVWUDVVHQ 
���������%HWHLOLJXQJ�DP�NDQWRQDOHQ�6WUDVVHQQHW]  )U� ��µ����- 
 
· *HPHLQGHVWUDVVHQ   )U� ���µ����- 
 
· .HKULFKWDQODJHQ   )U� ���µ����- 
 
· :DVVHUYHUVRUJXQJ���/HLWXQJVQHW]  )U� ���µ����- 

� 



 

 

.RVWHQYRUDQVFKODJ����� 
,QYHVWLWLRQVUHFKQXQJ�QDFK�6DFKJXSSHQ�	�)XQNWLRQHQ 

� 

 
 
 



 

 

$EVFKUHLEXQJVWDEHOOH 
=XVDPPHQIDVVXQJ�GHU�%HUHLFKH 

 
'DV�9HUZDOWXQJVYHUP|JHQ��QDFK�$E]XJ�GHV�%XFKZHUWHV�GHU�'DUOHKHQ�XQG�GDXHUQGHQ�%HWHL�
OLJXQJHQ��LVW�MH�QDFK�1XW]XQJVGDXHU�JHPlVV�+50��YRP�5HVWZHUW�DE]XVFKUHLEHQ��'LHVH�$E�
VFKUHLEXQJHQ�ZHUGHQ�DOV�RUGHQWOLFKH�$EVFKUHLEXQJHQ�LP�$XIZDQG�YHUEXFKW� 
 

�� 

 
 
 



 

 

�� 



 

 

�� 



 

 

(YHQWXDOYHUSIOLFKWXQJHQ�� 
$QWUDJ�DQ�GLH�8UYHUVDPPOXQJ� 

 
(YHQWXDOYHUSIOLFKWXQJHQ�GHU� 
0XQL]LSDOJHPHLQGH�/HXNHUEDG 
 
 
���  %HVWHKHQGHU�%DXUHFKWVYHUWUDJ�PLW�GHU�6SRUW]HQWUXP�/HXNHUEDG�$* 
 
��  (QWHLJQXQJHQ�YRQ�*UXQGVW�FNHQ 
 
 

 
$QWUDJ�DQ�GLH�8UYHUVDPPOXQJ 
 

'HU�*HPHLQGHUDW�EHDQWUDJW�GHU�8UYHUVDPPOXQJ�ZDV�IROJW� 
 
'LH�8UYHUVDPPOXQJ�QLPPW�GHQ�)LQDQ]SODQ������-������]XU�.HQQWQLV�XQG�JHQHKPLJW�
GHQ�.RVWHQYRUDQVFKODJ�������/DXIHQGH�5HFKQXQJ�XQG�,QYHVWLWLRQVUHFKQXQJ��PLW�HLQHP�
(UWUDJV�EHUVFKXVV�YRQ�)U���µ����- 
 
 
       ������0XQL]LSDOJHPHLQGH�/HXNHUEDG 
 

/HXNHUEDG��LP��-DQXDU�����  �����&KULVWLDQ�*ULFKWLQJ  � 
        
       �����*HPHLQGHSUlVLGHQW  � 

�� 

 
 
 



 

 

�� 

 
 
 

.RVWHQYRUDQVFKODJ����� 
*UDILN�]XU�(UIROJVUHFKQXQJ� 



 

 

)HHGEDFN 

)�U�DOOIlOOLJH�$QUHJXQJHQ�RGHU�)UDJHQ�VLQG�ZLU�,KQHQ�GDQNEDU��
=|JHUQ�6LH�QLFKW�XQV�]X�NRQWDNWLHUHQ� 
 
 
*HPHLQGH�/HXNHUEDG 
/LFKWHQVWUDVVH��� 
�����/HXNHUEDG 
 
(-0DLO�  DGPLQ#OHXNHUEDG�RUJ 
7HOHIRQ�  ������������� 
)D[�  ������������� 
 


