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'DV� -RXUQDO� EHZLUEW� XQ�EOLFK� NXU]H�
3XEOLNDWLRQV]HLWUlXPH� XQG� JHULQJH� .RVWHQ��
RGHU�YHUODQJW�OHGLJOLFK�GLH�(LQUHLFKXQJ�SHU�(-
0DLO� 
 
(V� ZHUGHQ� ZHQLJH� RGHU� NHLQH� UHFKWOLFKHQ�
,QIRUPDWLRQHQ� ]XU� 9HUI�JXQJ� JHVWHOOW��
LQVEHVRQGHUH� LQ�%H]XJ� DXI�8UKHEHUUHFKW� XQG�
GLH� 0|JOLFKNHLW�� 3DSHU� ]XU�FN]X]LHKHQ�� 'DV�
-RXUQDO� EHGLHQW� PHLVW� HLQHQ� VHKU� EUHLWHQ�
)DFKEHUHLFK�� RIW� VRJDU� GLV]LSOLQ�EHUJUHLIHQG��
'LH� 6HLWH� ULFKWHW� VLFK� VSUDFKOLFK� XQG�
LQKDOWOLFK� DQ� SRWHQ]LHOOH� $XWRUHQ�� QLFKW� DQ�
GHQ�/HVHU� 
 
8QVHUL|VH�0DJD]LQH� WlXVFKHQ�PDQFKPDO� QXU�
GXUFK� 9HUlQGHUXQJ� GHU� :RUWUHLKHQIROJHQ�
RGHU� 5HFKWVFKUHLEXQJ� 3HHU-5HYLHZ-3UR]HVVH�
YRU��%HL�RIIHQVLFKWOLFKHUHQ�3UHGDWRU\�-RXUQDOV�
ZHUGHQ� )UHH-0DLO� (-0DLO� $GUHVVHQ�
DQJHJHEHQ� RGHU� .RQWDNWGDWHQ� IHKOHQ�� %HL�
GLHVHQ� -RXUQDOV� ZHLVW� WHLOZHLVH� EHUHLWV� GHU�
:HEDXIWULWW� TXDOLWDWLYH� 0lQJHO� ZLH�
5HFKWVFKUHLEIHKOHU� XQG� VFKOHFKW� DXIJHO|VWH�
RGHU� XQOL]HQ]LHUWH� %LOGHU� DXI�� 'HV� :HLWHUHQ�
VLQG� 8QVWLPPLJH� $QJDEHQ� EH]�JOLFK� GHV�
,PSDFW� )DFWRUV� )HKOHQGH� .RVWHQWUDQVSDUHQ]�
HLQ�,QGL]�>�@ 
 
 
tĞŝƚĞƌĨƺŚƌĞŶĚĞ�/ŶĨŽƌŵĂƟŽŶĞŶ 
 
<RXWXEH� 9LGHR� YRQ� 'U�� 0DL� 7KL� 1JX\HQ-
.LP�Ä'HU�%HWUXJ�DQ�GHU�:LVVHQVFKDIW³�YRP�
����������� 
 
Ä)DNH�6FLHQFH�–�'LH�/�JHQPDFKHU´��1'5� 
 
�Ä)DNH�6FLHQFH��=ZHLIHOKDIWH�3XEOLNDWLRQ�YRQ�
)RUVFKXQJVDUEHLWHQ³��7DJHVVFKDX 
Ä%HWUXJ� VWDWW� 6SLW]HQIRUVFKXQJ� -� :HQQ�
:LVVHQ-VFKDIWOHU�VFKXPPHOQ³��:'5� 

 

YƵĞůůĞŶ͗ 
 
>�@� /HLEQL]-,QIRUPDWLRQV]HQWUXP� :LUWVFKDIW�� +DQG-
UHLFKXQJ�3UHGDWRU\�3XEOLVKLQJ������������� 
 
>�@�6FLHQFH�0HGLD�&HQWHU�*HUPDQ\��3VHXGR�-RXUQDOH�
-�ZRUXP�HV�VLFK�KDQGHOW�XQG�ZLH�GLH�:LVVHQVFKDIWHQ�
JHJHQVWHXHUW������������� 
 
>�@� 6KHQ�� &��� %M|UN�� %�� %0&� 0HGLFLQH�� ������
������� 
 
>�@� $OOLDQ]� GHU� :LVVHQVFKDIWVRUJDQLVDWLRQHQ��
6WHOOXQJ-QDKPH� YRQ� QHXQ� 3DUWQHUQ� GHU� $OOLDQ]� GHU�
:LVVHQVFKDIWVRUJDQLVDWLRQHQ� ]XU� 4XDOLWlWVVLFKHUXQJ�
YRQ� ZLVVHQVFKDIWOLFKHQ� 9HU|IIHQWOLFKXQJHQ��
����������� 
 
 
 
/ŵƉƌĞƐƐƵŵ͗ 

�ƵŶĚĞƐĨĂĐŚƐĐŚĂŌƐƚĂŐƵŶŐ�ĚĞƌ��ŚĞŵŝĞ�ϮϬϭϵ 
^ĞŬƌĞƚĂƌŝĂƚ�ĚĞƌ��Ƶ&ĂdĂ��ŚĞŵŝĞ 
^ĞŬƌĞƚĂƌŝĂƚΛďƵĨĂƚĂ-ĐŚĞŵŝĞ͘ĚĞ 
&ĂĐŚƐĐŚĂŌƐƌĂƚ 
hŶŝǀĞƌƐŝƚćƚ��ƵŝƐďƵƌŐ-�ƐƐĞŶ 
^ĐŚƺƚǌĞŶďĂŚŶ�ϳϬ 
ϰϱϭϮϳ��ƐƐĞŶ 

'ĞƐƚĂůƚƵŶŐ͗ 

<ĞǀŝŶ�DĂĐŚĞů 
ŬŵĂĐŚĞůΛƐƚƵĚĞŶƚƐ͘ƵŶŝ-ŵĂŝŶǌ͘ĚĞ 

/LVWH�YHUPXWOLFKHU�
3UHGDWRU\�-RXUQDOV 

/LVWH�VHUL|VHU� 
2SHQ�$FFHVV�-RXUQDOV 
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'ƌƵŶĚůĂŐĞŶ 
 
3UHGDWRU\� -RXUQDOV� �RGHU� 6FDP� -RXUQDOV�� VLQG�
ZLVVHQVFKDIWOLFKH�)DFK]HLWVFKULIWHQ� �-RXUQDOV���
LQ� GHQHQ� 9HU|IIHQWOLFKXQJHQ� PHLVW� YLD� 2SHQ�
$FFHVV� RKQH� VDFKJHPl�H� .RQWUROOH� GXUFK�
H[WHUQH�� XQDEKlQJLJH�� IDFKVSH]LILVFKH�
*XWDFKWHQGH� �3HHU-5HYLHZHU�� SXEOL]LHUW�
ZHUGHQ�� $OV� 5DXEYHUODJH� ZHUGHQ� 9HUODJH�
EH]HLFKQHW��GLH�3UHGDWRU\�-RXUQDOV�I�KUHQ� 

WĞĞƌ-ZĞǀŝĞǁ 
 
8P�GLH�ZLVVHQVFKDIWOLFKH�*ODXEKDIWLJNHLW�YRQ�
9HU|IIHQWOLFKXQJHQ� ]X� SU�IHQ�� ZLUG� LP�
KlXILJVWHQ� )DOO� YRP�6\VWHP� GHV� 3HHU-5HYLHZ�
*HEUDXFK� JHPDFKW�� (LQJHUHLFKWH� 0DQXVNULSWH�
ZHUGHQ�YRQ�GHU�5HGDNWLRQ�GHV�-RXUQDOV�JHSU�IW�
XQG� DQ� PLQGHVWHQV� ]ZHL� 5HYLHZHU�
ZHLWHUJHJHEHQ�� 'LHVH� VLQG� H[WHUQH��
XQDEKlQJLJH� XQG� DQRQ\PLVLHUWH� )DFKNXQGLJH�
GHV� )RUVFKXQJVJHELHWHV�� %HL� JUXQGVlW]OLFKHP�
,QWHUHVVH�DP�3DSHU�VHLWHQV�GHV�-RXUQDOV�N|QQHQ�
.RUUHNWXUHQ� DQJHIRUGHUW� ZHUGHQ�� GHUHQ�
$XVI�KUXQJ� �EHU� =XODVVXQJ� RGHU� $EOHKQXQJ�
GHV�0DQXVNULSWV�HQWVFKHLGHQ� 

�ƵƐŵĂƘ 
 
6FKlW]XQJHQ� ]X� )ROJH� VLQG� ���-���� DOOHU�
ZLVVHQVFKDIWOLFKHU� -RXUQDOV� 3UHGDWRU\�
-RXUQDOV��GHPQDFK�VLQG����-������DOOHU�3DSHU�
LQ�HEHQ�VROFKHQ�-RXUQDOV�YHU|IIHQWOLFKW�>�@ 
 
&ŽůŐĞŶ 
 
8QWHUQHKPHQ�� 3ROLWLNHU
LQQHQ� RGHU� DQGHUH�
,QWHUHVVHQVJUXSSHQ� N|QQHQ� VROFKH� YHU-
|IIHQWOLFKWHQ� 6WXGLHQ� I�U� LKUH� =ZHFNH�
PLVVEUDXFKHQ�XQG�]XP�%HLVSLHO�SRSXOLVWLVFKH�
3ROLWLN�PLW�YHUPHLQWOLFKHQ�)DNWHQ�XQWHUOHJHQ� 
 
'XUFK� GLHVH� SVHXGRZLVVHQVFKDIWOLFKHQ�
3XEOLNDWLRQHQ� OHLGHQ� GDV� $QVHKHQ� XQG� GLH�
6HULRVLWlW�GHU�:LVVHQVFKDIW��'DV�9HUWUDXHQ�GHU�
EUHLWHQ� gIIHQWOLFKNHLW� LQ� GLH� :LVVHQVFKDIW�
ZLUG�JHWU�EW� 
 
*HUDGH� XQWHU� 3XEOLNDWLRQVGUXFN� VWHKHQGH�
:LVVHQVFKDIWOHU
LQQHQ� IDOOHQ� OHLFKW� DXI� GLH�
EHWU�JHULVFKHQ� 0HWKRGHQ� GHU� 5DXEYHUODJH�
KHUHLQ�� (LQPDO� YHU|IIHQWOLFKW�� NDQQ� HLQH�
3XEOLNDWLRQ�VFKZHU�]XU�FNJHQRPPHQ�ZHUGHQ�� 
 
,Q� HLQHP� LQ� 9HUUXI� JHUDWHQHQ� -RXUQDO� ]X�
SXEOL]LHUHQ� NDQQ� GDV� $QVHKHQ� VWDUN�
EHHLQWUlFKWLJHQ� 

,ŝũĂĐŬĞĚ�:ŽƵƌŶĂůƐ 
 
,PPHU� KlXILJHU� LVW� DXFK� ]X� VHKHQ�� ZLH�
XQVHUL|VH� 0DJD]LQH� QXU� GXUFK� 9HUlQGHUXQJ�
HLQ]HOQHU� %XFKVWDEHQ� RGHU� GHU�
:RUWUHLKHQIROJH� YHUVXFKHQ� /HVHU� XQG�
$XWRUHQ� ]X� WlXVFKHQ�� LQGHP� VLH� VLFK� DOV�
VHUL|VH�XQG�HWDEOLHUWH�-RXUQDOV�DXVJHEHQ��� 
 
6ROFKH� .RSLHQ� YRQ� VHUL|VHQ� =HLWVFKULIWHQ�
ZHUGHQ�+LMDFNHG� -RXUQDOV� JHQDQQW�� 2IW� ZLUG�
PLW� QDPKDIWHQ� :LVVHQVFKDIWOHU
LQQHQ�
JHZRUEHQ�� REZRKO� GLHVH� LQ� NHLQHQ� .RQWDNW�
]XP�-RXUQDO�VWHKHQ� 
 
 
tĂƌƵŵ� ǁŝƌĚ� ŝŶ� WƌĞĚĂƚŽƌǇ� :ŽƵƌŶĂůƐ�
ǀĞƌƂīĞŶƚůŝĐŚƚ͍ 
 
ϭ͘�WƵďůŝƐŚ�Žƌ�ƉĞƌŝƐŚ�;WƵďůŝŬĂƟŽŶƐĚƌƵĐŬͿ 
8P� GLH� 0LQGHVWDQ]DKO� DQ� 3XEOLNDWLRQHQ� ]X�
HUUHLFKHQ�� YHU|IIHQWOLFKHQ� 3URPRYLHUHQGH�
3DSHU� LQ� 3UHGDWRU\� -RXUQDOV�� 5DXEYHUODJH�
N|QQHQ� DXFK� HUIDKUHQH�
:LVVHQVFKDIWOHU
LQQHQ�� GLH� HLQ� 3DSHU�
HLQUHLFKHQ� P|FKWHQ�� KLQWHUV� /LFKW� I�KUHQ��
LQGHP�VLH�3HHU-5HYLHZ-3UR]HVVH�YRUWlXVFKHQ�� 
 
(LQLJH� ZLVVHQVFKDIWOLFKH� $UEHLWVJUXSSHQ�
UHLFKHQ� 3DSHU� HLQ�� GLH� EHL� VHUL|VHQ� -RXUQDOV�
DEJHOHKQW�ZXUGHQ�� 

Ϯ͘�'ĞŬĂƵŌĞ�tŝƐƐĞŶƐĐŚĂŌ 
'LH� IHKOHQGHQ� .RQWUROOPHFKDQLVPHQ� YRQ�
3UHGDWRU\� -RXUQDOV� NDQQ� YRQ� 8QWHUQHKPHQ��
SROLWLVFKHQ� *UXSSHQ� XQG� 6WDDWHQ� DXVJHQXW]W�
ZHUGHQ�� XP� LKUH� HLJHQHQ� ,QWHUHVVHQ�
ÄZLVVHQVFKDIWOLFK³�]X�OHJLWLPLHUHQ� 
 

WƌĞĚĂƚŽƌǇ 
:ŽƵƌŶĂůƐ 

sĞƌƂīĞŶƚůŝĐŚƵŶŐ 


