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/DQGHVYHUEDQG�1RUGUKHLQ�LP�'HXWVFKHQ�0DULQHEXQG 

 
 
 
 

/DQGHVYHUEDQGVOHLWHU�/9/ 
5XGROI�%RUVFK 
3DUNVWUD�H��� 
������.|OQ 
☎  ������-�������� ���������� 
่  OYO#GPE-OY-QRUGUKHLQ�GH 
 
*HVFKlIWVI�KUHU�XQG�VWHOOY��/9/� 
+DQV--�UJHQ�*XWVFK 
(ULFK-+RHSQHU-6WUD�H�� 
������1HXVV 
☎ ������-��������� ������� 
๒����������-�����������  
่ JI#GPE-OY-QRUGUKHLQ�GH 
่����KDQVJXWVFK#DUFRU�GH� 
�� 
6FKDW]PHLVWHU�XQG�VWHOOY��/9/ 
/RWKDU�6FKPLW] 
+RFKVWU���� 
������0RHUV 
☎���������-������������������������� 
่ V�P#GPE-OY-QRUGUKHLQ�GH 
่ VWYV#GPE-OY-QRUGUKHLQ�GH 
 
5HIHUHQW��I�U�3UHVVH–�XQG 
gIIHQWOLFKNHLWVDUEHLW 
:ROIJDQJ�9LHUJXW] 
'LRQ\VLXVVWUDVVH�� 
������0|QFKHQJODGEDFK 
☎���������-����� 
่����SURH#GPE-OY-QRUGUKHLQ�GH 
 
(KUHQ-/DQGHVYHUEDQGVOHLWHU 
:HUQHU�*HUEHQHU 
+HLQL-'LWWPDU-6WU����D 
������0�OKHLP����D�G��5XKU 
☎���������-��������� �����������������������
่����HOYO#GPE-OY-QRUGUKHLQ�GH 

 

 
 
'LH��5HHV�–�3LQQH� LVW�RIIL]LHOOHV��0LWWHL�
OXQJVEODWW�GHV�/DQGHVYHUEDQGHV��1RUG�
UKHLQ�LP�'HXWVFKHQ�0DULQHEXQG�H�9� 
 
)�U� 0DULQHNDPHUDGVFKDIWHQ� XQG� 0DUL�
QHYHUHLQH� LP� /9� RKQH� ,QWHUQHWDQELQ�
GXQJ� LVW� GHU� %H]XJ� YRQ� �� ([HPSODUHQ�
NRVWHQORV� 
 
:HLWHUH�([HPSODUH�N|QQHQ�]XP�6HOEVW�
NRVWHQSUHLV��¼������6WFN����3RUWR��EHLP�
*HVFKlIWVI�KUHU�DQJHIRUGHUW�ZHUGHQ� 
 
,P�,QWHUQHW�N|QQHQ�([HPSODUH�XQWHU 
 

ZZZ�GPE-OY-QRUGUKHLQ�GH�VHUYLFH 
BGRZQORDGV�KWP 

 
KHUXQWHUJHODGHQ� XQG� � GDQDFK� DXVJH�
GUXFNW� ZHUGHQ�� ,QIRUPDWLY� HUKlOW� GLH�
%XQGHVJHVFKlIWVVWHOOH�GHV�'0%�HLQLJH�
([HPSODUH� 
 
5HDOLVLHUXQJ 
+DQV--�UJHQ�*XWVFK 
:ROIJDQJ�9LHUJXW] 
 
HUVFKHLQW����[�-lKUOLFK 
 
5HGDNWLRQVVFKOXVV 
��0RQDW�YRU�(UVFKHLQHQ 
 
1DPHQWOLFK� JHNHQQ]HLFKQHWH� %HLWUlJH�
VWHOOHQ�QLFKW�XQEHGLQJW�GLH�0HLQXQJ�GHU 
5HGDNWLRQ�RGHU�GHV�+HUDXVJHEHUV�GDU� 

 

 
 

KWWS���ZZZ�GPE-OY-QRUGUKHLQ�GH 

,QWHUQHW 

,PSUHVVXP 9RUVWDQG 

5HHV-3LQQH������� 



 

 

,QKDOWVYHU]HLFKQLV���DXV�GHU�5HGDNWLRQ 

,QKDOWVYHU]HLFKQLV���DXV�GHU�5HGDNWLRQ� 6HLWH������ � 

9RUZRUW�GHV�/DQGHVYHUEDQGVOHLWHUV� 6HLWH�������� �-� 

EHVRQGHUH�*HEXUWVWDJH 6HLWHQ �-� 

$XV�GHQ�.DPHUDGVFKDIWHQ 6HLWHQ �-�� 

DXV�GHP�/DQGHVYHUEDQG 6HLWHQ ��-�� 

   

/LHEH�.DPHUDGLQQHQ�XQG�.DPHUDGHQ��OLHEH�/HVHU�GHU����������
5HHV�–�3LQQH 

 
ELWWH�OLHIHUW�XQV�(XUH�,QIRUPDWLRQHQ�XQG�%HULFKWH�PLW�%LOGHUQ�I�U�GLH 
5HHV�–�3LQQH��XQG�GLH�Ä/HLQHQ�ORV³�DXVVFKOLH�OLFK�LQ�GLJLWDOHU�)RUP 
DOV�:RUG�'RNXPHQW��XQG�GLH�%LOGHU�DOV�-3*�LQ�K|FKVWHU�$XIO|VXQJ� 

 
9LHOHQ�'DQN�–�(XHU�5HGDNWLRQVWHDP 

 
$UWLNHO��GLH�XQV�QDFK�)HUWLJVWHOOXQJ�GHU�MHZHLOV�DNWXHOOHQ�5HHV�–�3LQQH��HUUHLFKHQ�
���0RQDW�YRU�(UVFKHLQHQ�LVW�5HGDNWLRQVVFKOXVV����EHUQHKPHQ�ZLU�GDQQ�LQ�GLH��

QlFKVWIROJHQGH�$XVJDEH��� 
 
:ROIJDQJ�9LHUJXW]� 
+DQV--�UJHQ�*XWVFK 

5HHV-3LQQH��������6HLWH�� 



 

 

9RUZRUW�GHV�/DQGHVYHUEDQGVOHLWHUV 

/LHEH�.DPHUDGLQQHQ�XQG�.DPHUDGHQ�������������
OLHEH�/HVHU�XQVHUHU�5((6-3LQQH 

5HHV-3LQQH��������6HLWH��� 

DQ�GLHVHU�6WHOOH�ZROOWH�LFK�GLH�OHW]WHQ�,QIRUPDWLRQHQ�I�U�XQVHUHQ�
/DQGHVYHUEDQGVWDJ�EHNDQQW�JHEHQ�� 
 
/HLGHU�KDW�GLH�&RURQD�3DQGHPLH�XQV�HLQHQ�6WULFK�GXUFK�GLH������
5HFKQXQJ�JHPDFKW� 
 
:LH�DOOHQ�KLQOlQJOLFK�EHNDQQW�VHLQ�G�UIWH��LVW�GDV�|IIHQWOLFKH�/HEHQ�
IDVW�]XP�(UOLHJHQ�JHNRPPHQ�� 
 
8QG�9HUVDPPOXQJHQ�ZXUGHQ�ELV�DXI�:HLWHUHV�XQWHUVDJW�� 
 
8QG�GD�ZLU��EHUZLHJHQG�]XU�5LVLNRJUXSSH�JHK|UHQ��KDW�GHU�������
9RUVWDQG�EHVFKORVVHQ��GLH�/DQGHVYHUEDQGVWDJXQJ�DP�����$SULO�
DXI�XQEHVWLPPWH�=HLW�]X�YHUVFKLHEHQ�� 
 
,FK�GHQNH��GDVV�GDV�LP�,QWHUHVVH�DOOHU�LVW��ZHLO�GLH�*HIDKU�HLQIDFK�
]X�JUR��LVW��VLFK�]X�LQIL]LHUHQ�� 
 
:LU�ZHUGHQ�GHQ�/DQGHVYHUEDQG�]XU�JHJHEHQHU�=HLW�HQWVSUHFKHQG�
LQIRUPLHUHQ� 
 
'DV�0DULQHHKUHQPDO�XQG�8-����VRZLH�GDV�5HVWDXUDQW�XQG�+RWHO�
$GPLUDO�6FKHHU�ZXUGHQ�JHVFKORVVHQ�� 
 
'LH�%XQGHVYRUVWDQGVVLW]XQJ�ZXUGH�DXI�XQEHVWLPPWH�=HLW� 
YHUVFKREHQ� 



 

 

9RUZRUW�GHV�/DQGHVYHUEDQGVOHLWHUV 

5HHV-3LQQH��������6HLWH�� 

'LHV�DOOHV�ZLUG�GHQ�'0%�ILQDQ]LHOO�VFKZHU�EHODVWHQ�� 
2E�ZLU�GLHVEH]�JOLFK�8QWHUVW�W]XQJ�EHDQWUDJHQ�N|QQHQ��LVW������������
DEVFKOLH�HQG�QRFK�QLFKW�JHNOlUW� 
 
6R��GDV�ZDU�HV�MHW]W�LQ�.�U]H�KLQVLFKWOLFK�'0%�XQG�/DQGHVYHUEDQG�
LQ�GHU�&RURQD�3DQGHPLH� 
 
7URW]�GHU�MHW]W�VHKU�HUQVWHQ�/DJH�Z�QVFKH�LFK�(XFK�DOOHQ�HLQ�IURKHV�
2VWHUIHVW��PLW�GHP�:XQVFK��GDVV�DOOH�JHVXQG�EOHLEHQ�XQG�VLFK�����
QLHPDQG�LQIL]LHUW� 
 
 
0LW�NDPHUDGVFKDIWOLFKHQ�*U��HQ 
 
(XHU 



 

 

EHVRQGHUH�*HEXUWVWDJH�LP�/DQGHVYHUEDQG 

ϮϬϭϱ 

5HHV-3LQQH��������6HLWH��� 

�$SULO����� 

-DKUH 0. 1DPH  
�� 5DWLQJHQ %HUQG�8OULFK ���������� 

�� 0�OKHLP�5XKU $[HO�1DHWKXLMV ���������� 

�� 9HOEHUW +DQV-*�QWHU�6WHLQKDXHU ���������� 

�� 5HPVFKHLG +DQV�6FKLIIHUV ���������� 

�� %RFKROW *HRUJ�/HWVFKHUW ���������� 

�� +RPEHUJ +HLQ]�6FKDOOHV ���������� 



 

 

EHVRQGHUH�*HEXUWVWDJH�LP�/DQGHVYHUEDQG 

ϮϬϭϱ 

5HHV-3LQQH��������6HLWH�� 

0DL����� 

-DKUH 0. 1DPH  
�� )UHFKHQ *XVWDY�)|UVWHU ���������� 

�� )UHFKHQ %UXQKLOGH�-DFKZLW] ���������� 

�� )UHFKHQ :LOIULHG�0|OOHU ���������� 

�� (VVHQ�.XSIHUGUHK :HUQHU�+HQNH ���������� 

�� %RQQ�'XLVGRUI 3HWHU�%UDXQ ���������� 



 

 

EHVRQGHUH�*HEXUWVWDJH�LP�/DQGHVYHUEDQG 

ϮϬϭϱ 

5HHV-3LQQH��������6HLWH�� 

-81,����� 
-DKUH 0. 1DPH  
�� %RWWURS .DUO-+HLQ]�+DINH ���������� 

�� $OGHQKRYHQ +DUDOG�+HLQHPDQQ ���������� 

�� 5DWLQJHQ +HLQULFK�.DVSDUL ���������� 

�� 0&�1HXVV 2WWR�+HLPDQQ ���������� 

�� 5DWLQJHQ *LVHOD�.HVVHO ���������� 

�� 6ROLQJHQ (UKDUG�0HKOLV ���������� 



 

 

5HHV-3LQQH��������6HLWH�� 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH�� 

-DKUHVKDXSWYHUVDPPOXQJ��0.-$OGHQKRYHQ��DP���)HEUXDU����� 

0LW���*ODVHQ�HU|IIQHWH�XQVHU����9RUVLW]HQGHU�+DUDOG��������������
+HLQHPDQQ�S�QNWOLFK�GLH�9HUVDPPOXQJ�GHU����V��������������������
WLPPEHUHFKWLJWHQ�0LWJOLHGHU�XQVHUHU�0DULQHNDPHUDGVFKDIW�� 

'LH�YRUDE�EHUHLWV�VFKULIWOLFK�EHNDQQW�JHJHEHQH�7DJHVRUGQXQJ�
ZXUGH�YHUOHVHQ��(LQZlQGH�RGHU�(UJlQ]XQJVZ�QVFKH�JDE�HV�
QLFKW�� 

1DFK�9HUOHVXQJ�GHU�GLYHUVHQ�3URWRNROOH�XQG�%HULFKWH�]XP�����
*HVFKlIWVMDKU������ZXUGH�GHU�ELVKHULJH�9RUVWDQG�DXI�$QWUDJ�
HLQVWLPPLJ�HQWODVWHW�� 

$OV�9HUVDPPOXQJVOHLWHU�ZXUGH�YRQ�GHQ�DQZHVHQGHQ��������������
.DPHUDGLQQHQ�XQG�.DPHUDGHQ�-RDFKLP�3ODWWHQWHLFK�JHZlKOW� 

(U�OHLWHWH�GLH�9HUVDPPOXQJ�URXWLQLHUW�ELV�]XU�HLQVWLPPLJHQ����
:LHGHUZDKO�GHV�HUVWHQ�9RUVLW]HQGHQ��+DUDOG�+HLQHPDQQ��GHU�
DQVFKOLH�HQG�GLH�9HUVDPPOXQJVOHLWXQJ�ZLHGHU��EHUQDKP�� 

%HL�GHU�:DKO�GHV�]ZHLWHQ�9RUVLW]HQGHQ�JDE�HV�HLQHQ������������
SHUVRQHOOHQ�:HFKVHO��'HU�ELVKHULJH�$PWVLQKDEHU��:DOWHU������
*lEOHU��VWHOOWH�VLFK�QLFKW�]XU�:LHGHUZDKO�� 

$OV�QHXHU�]ZHLWHU�9RUVLW]HQGHU�ZXUGH�7KHR�:ROII���������������������
YRUJHVFKODJHQ�XQG�HLQVWLPPLJ�JHZlKOW�� 

%HL�GHQ��EULJHQ�$PWVLQKDEHUQ�HUIROJWH�ZHLWHVWJHKHQG�����������
:LHGHUZDKO��8QVHUH�.DPHUDGVFKDIW�NRQQWH�ZLHGHUXP�DXI�HLQ�
HUIROJUHLFKHV�9HUHLQVMDKU�]XU�FNEOLFNHQ�� 

,P�/DQGHVYHUEDQG�1RUGUKHLQ�XQG�LP�'HXWVFKHQ�0DULQHEXQG�
�'0%��JHDFKWHW��Z�QVFKHQ�ZLU�GHP�9RUVWDQG�EHL�VHLQHU�$UEHLW�
ÄLPPHU�HLQH�+DQGEUHLW�:DVVHU�XQWHUP�.LHO³�� 

,P�$QVFKOXVV�GHU�9HUVDPPOXQJ�JLQJ�HV�]XP�PDULWLPHQ-
JHP�WOLFKHQ�7HLO��EHU�� 

)�U�GDV�OHLEOLFKH�:RKO�GDEHL�VRUJWH�GLH�.RPE�VHQ�&UHZ�� 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH�� 

-DKUHVKDXSWYHUVDPPOXQJ��0.-$OGHQKRYHQ��DP���)HEUXDU����� 

'LH�.DPHUDGLQQHQ�XQG�.DPHUDGHQ�OLH�HQ�VLFK�GHQ�*U�QNRKO�PLW�
.DVVOHU�XQG�0HWWZXUVW�VFKPHFNHQ�� 

(V�JDE�DXFK�UHLFKOLFK�1DFKVFKODJ��VRGDVV�MHGHU�VDWW�ZXUGH�� 

*HJHQ�0LWWHUQDFKW��GHU�OHW]WH�%HIHKO³�5XKH�LP�6FKLII��/LFKW�DXV� 

�$OOH�*HLVWHU�DXI�6WDWLRQ��.ODEDXWHUPDQQ�YRQ�%RUG³� 

������������������������ 

9RUVWDQG�0.-$OGHQKRYHQ����� 

9RUVLW]HQGHU���+SW%WVP�G�5��+DUDOG�+HLQHPDQQ 

9RUVLW]HQGHU���2*�G�5��7KHR�:ROII 

�������6FKDW]PHLVWHU�������%lUEHO�/�EEHQ 

�������6FKULIWI�KUHU���������207�G�5��*�QWHU�0RULW] 

��������������������$KRL� 

����������������.DPHUDG��*�QWHU�0RULW] 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH��� 

0.�'DXQ�H�9��-DKUHVKDXSWYHUVDPPOXQJ 

$XFK�LP�����-DKU�LKUHV�%HVWHKHQV�KlOW�GLH�0DULQHNDPHUDGVFKDIW�
'DXQ�GHQ�EHZlKUWHQ�.XUV�EHL�XQG�JHKW�PLW�XQYHUlQGHUWHU�)�KUXQJ�
LQ�GLH�QlFKVWHQ�-DKUH� 

'HU�ELVKHULJH�XQG�DXFK�HLQVWLPPLJ�ZLHGHUJHZlKOWH����9RUVLW]HQGH�
%HUQG�%LQGHU�NRQQWH�LQ�VHLQHP�5HFKHQVFKDIWVEHULFKW�I�U�GDV��������
YHUJDQJHQH�-DKU�DXI�HLQH�KDUPRQLVFKH�=XVDPPHQDUEHLW�YHUZHLVHQ�
XQG�OREWH�LQVEHVRQGHUH�GLH�WROOH�.DPHUDGVFKDIW��GLH�VLFK�LQ�YLHOHUOHL�
$NWLYLWlWHQ�]HLJWH��ZLH�EHLVSLHOVZHLVH�EHL�:DQGHUXQJHQ�XQG���������
*ULOOQDFKPLWWDJ�PLW�GHQ�3DUWQHUQ�'LH�MlKUOLFKH�5HLVH�I�KUWH�LP��������
$XJXVW��LQ�GHQ�6FKZDU]ZDOG��I�U�GLHVHV�-DKU�LVW�HLQH�)DKUW�LQ�GHQ�
6SUHHZDOG�JHSODQW� 

'LH�ZHLWHUHQ�9RUVWDQGVPLWWJOLHGHU�VLQG� 

���9RUVW]HQGHU�8ZH�0RKUV��.DVVHQZDUW�+DQV--RVHI�%UDFKWHQGRUI�
XQG�6FKULIWI�KUHU�(ULFK�:HQ]�$OV�.DVVHQSU�IHU�ZXUGHQ�(EHUKDUG�
7ULSSHQV�XQG�3HWHU--RVHI�*|WWHQ�JHZlKOW� 

(LQ�EHVRQGHUHU�'DQN�JLQJ�DQ�-RVHI�%HUQV��GHU�XQV�VHLW�IDVW��������
-DKUHQ�LQ�VHLQHP�0DULQHKHLP�HLQHQ�KHUYRUUDJHQGHQ�������������������������������������
9HUVDPPOXQJVRUW�]XU�9HUI�JXQJ�VWHOOW�XQG�VHLQH�(KHIUDX�'RULV�I�U�
GLH�MlKUOLFKH�%HZLUWXQJ�EHL�DOOHQ�)HVWLYLWlWHQ� 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH���� 

0.�'DXQ�H�9��:LQWHUZDQGHUXQJ 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH���� 

����-DKUH��0.�0|QFKHQJODGEDFK 

125. GründunGsjubiläum 

 

'LH�0DULQHNDPHUDGVFKDIW�0|QFKHQJODGEDFK������EHJLQJ�LP������
YHUJDQJHQHP�-DKU�������LKU������*U�QGXQJVMXELOlXP��� 

=XU�*UDWXODWLRQ�DP�����������DQJHUHLVW�ZDUHQ�DXV�GHP�����������������
/DQGHVYHUEDQG�GHU�9RUVWDQG�YHUWUHWHQ�GXUFK�GHQ�*HVFKlIWVI�KUHU��
+DQV--�UJHQ�*XWVFK��GHP�6FKDW]PHLVWHU�/RWKDU�6FKPLW]��GHP�
3UHVVHUHIHUHQWHQ��:ROIJDQJ�9LHUJXW]�PLW�*DWWLQ�XQG�GHP�������������
(KUHQYRUVLW]HQGHQ��:HUQHU�*HUEHQHU�QHEVW�*DWWLQ�LQ�GDV������������������
.DPHUDGVFKDIWV-/RNDO�Ä$OW-(LFNHQ³� 

1LFKW�QXU�GHU�/DQGHVYHUEDQGVYRUVWDQG��VRQGHUQ�DXFK��������������������������������������������������������
GHU�%�UJHUPHLVWHU�+HUU�(OVHQ�XQG�GLH�VWHOOYHUWUHWHQH��������������������
%H]LUNVYRUVLW]HQGH��)UDX�0DQXHOD�/RKQHQ��JDEHQ�VLFK�GLH�(KUH�-���
QHEHQ�HLQLJHQ�$EJHVDQGWHQ�GHU�0DULQH-.DPHUDGVFKDIWHQ�DXV�����
5DWLQJHQ�XQG�1HXVV� 

$OOH�EUDFKWHQ�EHL�GHU�PDULWLPHQ�0XVLN�HLQHV�'-�LKUH�*O�FNZXQVFKH�
]XP�$XVGUXFN�� 

(V�ZDU�HLQH�NOHLQH��DEHU�JHOXQJHQH�)HLHU� 

1RFK�]X�HUZlKQHQ�I�U�)X�EDOOIUHXQGH�DXV�GHU�5HJLRQ�� 

9RU�GHP�(LQJDQJ�GHU�/RNDOLWlW��HKHPDOLJHV�9HUHLQVKHLP�GHU�
%RUXVVLD�0|QFKHQJODGEDFK��EHILQGHQ�VLFK�GUHL�6NXOSWXUHQ�����������
HKHPDOLJHU�:HOWPHLVWHU�GHV�9HUHLQV� 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH���� 

����-DKUH��0.�0|QFKHQJODGEDFK 

'DV�)RWR��]HLJW�YRQ�OLQNV�GHQ�9RUVLW]HQGHQ�GHU�0.������������
(UQVW�%UDXQ�PLW�VHLQHU�/HEHQVJHIlKUWLQ�XQG�HLQHP�0LWJOLHG�� 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH���� 

���-DKUH�0DULQH-&KRU-1HXVV�H�9� 

XQG����-DKUH�DOV�6KDQW\�&KRU�GHV�0DULQH�9HUHLQ�1HXVV 

'HU�0DULQH�&KRU�1HXVV�H�9��IHLHUWH�HLQ�NOHLQHV�XQG�HLQ�JUR�HV���������
-XELOlXP�������������������������������������������������������������������������������������������
�����ZXUGH�LP�0DULQH�9HUHLQ�1HXVV�HLQ�6KDQW\�&KRU�JHJU�QGHW�
GHU�VLFK������EHLQDKH�DXIO|VWH�����������������������������������������������������������������������������������������������
(V�IDQGHQ�VLFK�DEHU�GLH�YHUEOLHEHQHQ�&KRUVlQJHU�]XVDPPHQ�XQG�
EDOG�GDUDXI�EHWUXJ�GHU�0LWJOLHGHUVWDQG�ZLHGHU����6lQJHU�XQG�������
0XVLNHU�� 
$OV�3UREHUDXP�EHQXW]WH�GHU�&KRU�GHQ�0LQHQUlXPHU�GHV�9HUHLQV��
0LW�LPPHU�ZLHGHU�ZHFKVHOQGHQ�0LWJOLHGHU�NlPSIWH�PDQ�VLFK�GXUFK�
GLH�-DKUH������������������������������������������������������������������������������� 
'D�GDV�6FKLII�PLW�]XQHKPHQGHQ�$OWHU�SIOHJHEHG�UIWLJHU�ZXUGH�����
EHVFKORVV�PDQ�VLFK�HLQHQ�DQGHUHQ�5DXP�I�U�GLH�3UREHQ�]X���������
VXFKHQ�� 
0DQ�IDQG�LKQ�JDU�QLFKW�VRZHLW�HQWIHUQW�LP�5HVWDXUDQW�5HXWHUKRI��
'LHVH�(QWVFKHLGXQJ�EHLQKDOWHWH��GXUFK�GLH�7UHQQXQJ�GHV������������
0DULQH�9HUHLQV�1HXVV�YRP�'HXWVFKHQ�0DULQHEXQG��'0%���GDV�
NHLQ�9HUEOHLEHQ�PHKU�P|JOLFK�ZDU�� 
'HU�&KRU�ZROOWH�ZHLWHUKLQ�LP�'0%�YHUEOHLEHQ�XQG�VR�PDFKWH�VLFK�
GHU�&KRU�LP�1RYHPEHU������VHOEVWlQGLJ�XQG�PHOGHWH�VLFK�EHLP�
$PWVJHULFKW�XQWHU�GHP�1DPHQ�Ä0DULQH�&KRU�1HXVV³�DQ�� 
(LQ�KDUWHU�:HJ�GHU�JHJDQJHQ�ZHUGHQ�PXVVWH��GHQQ�HV�ZDUHQ������
NHLQH�8WHQVLOLHQ�PHKU�YRUKDQGHQ�� 
$OOHV�PXVVWH�QHX�DQJHVFKDIIW�ZHUGHQ��DQJHIDQJHQ�YRQ�GHQ�1RWHQ��
1RWHQVWlQGHU��,QVWUXPHQWH�XQG�%HVFKDOOXQJ��ZROOWH�PDQ�GRFK�����
DQVWlQGLJH�$XIWULWWH�JHVWDOWHQ�� 
 
1DFK�PRQDWHODQJHP�3UREHQ�IXQNWLRQLHUWH�DXFK�DOOHV�� 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH��� 

���-DKUH�0DULQH-&KRU-1HXVV�H�9� 

7*�1RUI�Ä'DQFLQJ�*LUOV 

0DULQH�&KRU�1HXVV���6KDQW\�&KRU�)UHFKHQ� 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH��� 

���-DKUH�0DULQH-&KRU-1HXVV�H�9� 

0LW�YLHOHQ�*lVWHQ�ZXUGH�GDV�-XELOlXP�JHIHLHUW�X�D��.�QVWOHUQ�DXV�
GHU�QlKHUHQ�DEHU�DXFK�ZHLWHUHQ�8PJHEXQJ��������������������������������������������������������������������������������������
1DFKGHP�GHU�0DULQH�&KRU�1HXVV�GLH�(U|IIQXQJ�JHVWDOWHWH������������
EHJU��WH�GHU�9RUVLW]HQGH��+DQV--XHUJHQ�*XWVFK��GLH�*lVWH�� 
$XV�1HXVV�NRQQWH�HU�GLH�VWHOOYHUWUHWHQH�%�UJHUPHLVWHULQ��*LVHOD�
+RKOPDQQ��GHQ�6WDGWWHLOYHURUGQHWHQ�XQG�5DWVPLWJOLHG�3HWHU�2WW���
EHJU��HQ�� 
6RJDU�DXV�0|QFKHQJODGEDFK�NDP�GHU�%�UJHUPHLVWHU�+HUU�(OVHQ�
XQG�GLH�VWHOOYHUWUHWHQH�%H]LUNVYRUVLW]HQGH�)UDX�0DQXHOD�/RKQHQ� 
$OV�9HUWUHWHULQ�GHU�)D��=�ORZ�I�U�GLH�6WLIWXQJ�Ä7DQGHP³�ZDU�����
6\OYLD�6FKOHVDFN��JHE��=�ORZ�PLW�HLQLJHQ�$PWVWUlJHUQ�GHU�6WLIWXQJ�
DQZHVHQG�� 
9RP�/DQGHVYHUEDQG-9RUVWDQG�1RUGUKHLQ�LP�'0%�JDEHQ�VLFK�GHU�
6FKDW]PHLVWHU��/RWKDU�6FKPLW]�PLW�*DWWLQ�XQG�GHU�*HVFKlIWVI�KUHU��
+DQV--XHUJHQ�*XWVFK��GLH�(KUH�� 
(LQLJH�EHIUHXQGHWH�0DULQHNDPHUDGVFKDIWHQ�GHOHJLHUWHQ�0LWJOLHGHU�
DE��VR�]�%��0.�0RHUV�����3HWHU�%HFNHU�PLW�*DWWLQ��0.�0|QFKHQJOD�
GEDFK�HLQLJH�0LWJOLHGHU��0.�0�OKHLP�PLW�GHU�9RUVLW]HQGHQ�0DULRQ�
5KRGH�XQG�0.�5DWLQJHQ�PLW�GHP�9RUVLW]HQGHQ�8GR�)UDQNH������������������������������������������������������������������������
 

8QG�GLH�0.�)UHFKHQ�PLW�GHP�9RUVLW]HQGHQ�9RONHU�0�OOHU��GHU�DOV�������
%HUHLFKHUXQJ�XQG�]XP�0LWZLUNHQ�VHLQHQ�JDQ]HQ�6KDQW\�&KRU�
Ä.OLQJHQGH�:LQGURVH³�PLWEUDFKWH�� 
 

+LHU]X�KHU]OLFKHQ�'DQN� 
 

�:HLWHUH�0LWZLUNHQGH�ZDUHQ�GLH�7lQ]HULQQHQ�GHU�7*�1RUI�Ä'DQFLQJ�
*LUOV³�XQWHU�GHU�/HLWXQJ�GHU�6WDGWUlWLQ�)UDX�:DOWUDXW�%D\HQ� 
'LHV�DOOHV�JHVFKDK�DEHU�DXFK�]X�HLQHP�JXWHQ�=ZHFN� 
 

'DV�-XELOlXP�ZXUGH�DOV�%HQHIL]NRQ]HUW�JHQXW]W�I�U�GLH�REHQ�������
DXIJHI�KUWH�6WLIWXQJ�Ä7DQGHP³�ZREHL�HLQH�EHDFKWOLFKH�6XPPH�
]XVDPPHQNDP� 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH��� 

0.�0�OKHLP�DQ�GHU�5XKU�H�9��—�%HQHIL]NRQ]HUW 

 

:HU�DQGHUHQ�JXWHV�WXW�LVW�VHOEVW�JO�FNOLFKHU« 

'HU�EHVWH�:HJ��XP�VHOEVW�JO�FNOLFK�]X�ZHUGHQ��EHVWHKW�GDULQ���������
DQGHUH�JO�FNOLFK�]X�PDFKHQ��'DV�LVW�GHU�.HUQ�GHV�*O�FNV� 

'DULQ�VLHKW�GLH�0.�GHQ�6LQQ��GHQ�(UO|V�GHV�%HQHIL]NRQ]HUWHV�]X�
VSHQGHQ��XP�DQGHUH�JO�FNOLFK�]X�PDFKHQ� 

Ä'LH�0DULQHNDPHUDGVFKDIW�0�OKHLP�DQ�GHU�5XKU�KDW�LP�����������������
YHUJDQJHQHQ�-DKU��������-�¼��HLQHQ�7HLO�GHV�(UO|VHV�LKUHV�������������
%HQHIL]NRQ]HUWHV�GHP�6ROGDWHQKLOIVZHUN�GHU�%XQGHVZHKU�H�9�������
]XNRPPHQ�ODVVHQ� 

,P�5DKPHQ�GHV�(PSIDQJV�GHV�*HQHUDOLQVSHNWHXUV�GHU����������������
%XQGHVZHKU��+HUUQ�*HQHUDO�=RUQ��DP�����1RYHPEHU������LP������
%XQGHVPLQLVWHULXP�GHU�9HUWHLGLJXQJ�LQ�%HUOLQ��ZXUGH�GLH��������������
0DULQHNDPHUDGVFKDIW�0�OKHLP�DQ�GHU�5XKU�H�9��Ä.252025$1³�
KLHU�YHUWUHWHQ�GXUFK�GLH����9RUVLW]HQGH��0DULRQ�5KRGH�XQG�GHP����
(KUHQYRUVLW]HQGHQ�6LHJIULHG�%DYDVWUHOO\��I�U�,KUH�6SHQGH�XQG�,KUH�
DNWLYH�8QWHUVW�W]XQJ�I�U�GDV�6ROGDWHQKLOIVZHUN�GHU�%XQGHVZHKU�
H�9��LP�-DKU������GXUFK�GHQ�*HQHUDOLQVSHNWHXU�SHUV|QOLFK�JHHKUW�
XQG�,KQHQ�PLW�HLQHU�XQWHU]HLFKQHWHQ�8UNXQGH�JHGDQNW�³ 

 

0LW�.DPHUDGVFKDIWOLFKHP�*UX� 

 

0DULRQ�5KRGH 

��9RUVLW]HQGH 

0DULQHNDPHUDGVFKDIW 

0�OKHLP�DQ�GHU�5XKU�H�9� 

Ä.25025$1³ 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH��� 

0.�0�OKHLP�DQ�GHU�5XKU�H�9��—�%HQHIL]NRQ]HUW 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH���� 

0DULQHNDPHUDGVFKDIW�5DWLQJHQ—)HXHUVFKLIIDEHQG 

 
:LH�DXFK�LQ�GHQ�]XU�FNOLHJHQGHQ�-DKUHQ�ERW�GDV�WUDGLWLRQHOOH������
/DEVNDXV�HVVHQ�GHU�0DULQHNDPHUDGVFKDIW�Ä$GPLUDO�*UDI�6SHH³�LQ�
GHU�.DUQHYDOV]HLW�HLQH�ZLOONRPPHQH�$EZHFKVOXQJ� 
 
'HU����9RUVLW]HQGH�8GR�)UDQNH�NRQQWH�DP�YHUJDQJHQHQ��������������
:RFKHQHQGH�YLHOH�0LWJOLHGHU�XQG�*lVWH�LP�6SLHJHOVDDO�GHV�����������
5DWLQJHU�%UDXKDXVHV�EHJU��HQ��XQWHU�DQGHUHP�GHQ����VWHOOY���������
%�UJHUPHLVWHU�:ROIJDQJ�'LHGULFK� 
 

�������������������������%HVXFK�GHV�5DWLQJHU�3ULQ]HQSDDUHV���������������� 
 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH���� 

0DULQHNDPHUDGVFKDIW�5DWLQJHQ—)HXHUVFKLIIDEHQG 

%HVXFK�GHV�5DWLQJHU�3ULQ]HQSDDUHV 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH���� 

0DULQHNDPHUDGVFKDIW�5DWLQJHQ—)HXHUVFKLIIDEHQG 

���X�����9RUVLW]HQGHU�GHU�0.�5DWLQJHQ�XQG�9RUVLW]HQGHU������
XQG�&KRUOHLWHU�GHV�0DULQH�&KRU�1HXVV�H�9� 



 

 

$XV�GHQ�.DPHUDGVFKDIWHQ 

5HHV-3LQQH��������6HLWH���� 

0DULQHNDPHUDGVFKDIW�5DWLQJHQ—)HXHUVFKLIIDEHQG 

*OHLFK�]X�%HJLQQ�I�OOWHQ�GDV�3ULQ]HQSDDU�GHU�6WDGW�5DWLQJHQ������
%HUQG�,��XQG�VHLQH�3ULQ]HVVLQ�&ODXGLD�,,��PLW�JUR�HP�*HIROJH�GHU�
3ULQ]HQJDUGH�5RW�:HL��PLW�7DPERXUFRUSV�GHQ�6DDO�XQG�YHUEUHLWHWH�
HLQH�WROOH�6WLPPXQJ� 
 
1DFK�GHP�$XVPDUVFK�IROJWH�GDV�/DEVNDXV�� 
 
1RFK�ZlKUHQG�GLH�7HOOHU�QLFKW�JDQ]�JHOHHUW�ZDUHQ��IROJWH�VFKRQ�GHU�
QlFKVWH�+|KHSXQNW��'DV�.LQGHUSULQ]HQSDDU�-RQDV�,,��XQG�1HOH�,��
WUDWHQ�PLW�GHQ�6FKLUPKHUUHQ�GHU�6SDUNDVVH�+59�DXI� 
 
0XVLNDOLVFK�ZXUGHQ�ZLU�GHQ�JDQ]HQ�$EHQG�YRP�0DULQH�&KRU�
1HXVV�H�9��XQWHUKDOWHQ��� 
'HU�&KRU�PLW�GHP�9RUVLW]HQGHQ��+DQV�*XWVFK��JOHLFK]HLWLJ�����������
*HVFKlIWVI�KUHU�GHV�/DQGHVYHUEDQGHV��XQG�GHP�'LULJHQWHQ��*HUG�
0LF]NRZVNL��YRQ�GHU�DQGHUHQ�5KHLQVHLWH�ZDU�YRQ�$QIDQJ�DQ�GD�XQG�
KDWWH�VHLQHQ�HUVWHQ�$XIWULWW�GLUHNW�QDFK�GHP�JUR�HQ�3ULQ]HQSDDU�XP�
GLH�:DUWH]HLW�DXI�GDV�(VVHQ�]X��EHUEU�FNHQ��� 
'HU�JUR�H�$XIWULWW�HUIROJWH�GDQQ�QDFK�$E]XJ�GHV�5DWLQJHU��������������
.LQGHU-3ULQ]HQSDDUHV�PLW�HLQHP��EHU�HLQVW�QGLJHQ�$XIWULWW�GHU�����
0XVLNHU�XQG�6lQJHU�� 
9LHOH�EHNDQQWH�XQG�QLFKW�VR�EHNDQQWH��DEHU�VHKU�NODQJYROOH���������
6HHPDQQVOLHGHU�EUDFKWHQ�HLQH�PDULWLPH�6WLPPXQJ�LQ�GHQ�����������
6SLHJHOVDDO�XQG�YLHOH�$QZHVHQGH�VDQJHQ�GLH�/LHGHU�PLW� 
 
1LFKW�XQHUZlKQW�VROO�GLH�(KUXQJ�YRQ�5DLQHU�5DPOHU�I�U���MlKULJH�
0LWJOLHGVFKDIW�XQG�GLH�1HXDXIQDKPH�DOV�0LWJOLHG�YRQ�3HGUR�5LWWHU�
VHLQ� 
 

)RWRV�XQG�%HULFKW�8GR�)UDQNH�0.�5DWLQJHQ 



 

 

$XV�GHP�/DQGHVYHUEDQG-%HULFKW�GHV�6FKDW]PHLVWHUV 

5HHV-3LQQH��������6HLWH��� 

���������� 
$Q�GLH���������������������������������������������������������������������������������������������������� 
.DPHUDGLQQHQ�XQG�.DPHUDGHQ 
GHV�/DQGHVYHUEDQGHV�1RUGUKHLQ 
LP�'HXWVFKHQ�0DULQHEXQG�H��9� 
 
/LHEH�.DPHUDGLQQHQ�XQG�.DPHUDGHQ� 
 
GD�GLH�/DQGHVYHUEDQGVWDJXQJ�LQ�GLHVHP�-DKU�DXIJUXQG�GHU�DNWXHOOHQ�
6LWXDWLRQ�DXVIlOOW��KLHU�GLH�ZLFKWLJVWHQ�=DKOHQ�GHV�YHUJDQJHQHQ�����
-DKUHV�]X�(XUHU�.HQQWQLV� 
 
$QIDQJVEHVWDQG��������������������������������������¼��������� 
(LQQDKPHQ�LQ����������������������������������������������¼��������� 
$XVJDEHQ�LQ������������������������������������������������¼��������� 
(QGEHVWDQG���������������������������������������������¼��������������������������
XQG�]ZDU� 
 
OW��.RQWRDXV]XJ���������������������������������������¼��������� 
%DUJHOGNDVVH�SHU������������������������������������¼����������� 
 
0LW�NDPHUDGVFKDIWOLFKHQ�*U��HQ 
 
/RWKDU�6FKPLW] 
6FKDW]PHLVWHU�GHV 
/DQGHVYHUEDQGHV�1RUGUKHLQ 
LP�'HXWVFKHQ�0DULQHEXQG�H��9� 
 
%DQNYHUELQGXQJ��&RPPHU]EDQN�=Z�-6W���0RHUV�–�,%$1��'(�������������������������� 



 

 

$XV�GHP�/DQGHVYHUEDQG-,1)2�GHV�*HVFKlIWVI�KUHUV 

5HHV-3LQQH��������6HLWH��� 



 

 

5HHV-3LQQH��������6HLWH� 

'LHVHV�gOJHPlOGH�ZXUGH�LQ�GHQ���HU�-DKUHQ�YRQ�PHLQHP�2QNHO�
+HLQ]�:LOKHOP\�DQJHIHUWLJW��6HLWGHP�ZLUG�HV�LQ�(KUHQ�JHKDOWHQ�–

:��9LHUJXW] 

:LU�Z�QVFKHQ�DOOHQ�/HVHULQQHQ�XQG�/HVHUQ�
GHU�5HHV-3LQQH��������HLQ�IURKHV�2VWHUIHVW� 

%OHLEW�DOOH�JHVXQG� 
 

'LH�5HGDNWLRQ 



 

 

5HHV-3LQQH������� 


