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=XJHVWHOOW�GXUFK�SRVW�DW�����������   ����$Q�HLQHQ�+DXVKDOW����������   �����$PWOLFKH�0LWWHLOXQJ 

6WHUQVLQJHU�LQQHQ����� 3HQVLRQLVWHQYHUEDQG�gVWHUUHLFK 
2UWVJUXSSH�)ODWWDFK 

Ξ&Z�E�'�Z�> 

=X�*DVW� 
EHLP�6FKLOLIW�$X�HUIUDJDQW 

· 9RUZHLKQDFKWOLFKHU�%HVXFK� 
GHV�.LQGHUJDUWHQV 

· $QWLJHQ-6HOEVWWHVWV 

· *UDWXODWLRQ�DQ�(PHOLH�0HQWLO� 

· 6SULWLV�LP�0�QFKQHU�+RIEUlXKDXV 

· .LQGHUJDUWHQVNLNXUV 

 

-lQQHU�)HEUXDU����� 

· )UHLH�:RKQXQJ 

· 9HUDQVWDOWXQJVSODQHU 

· )HULHQEHWUHXXQJ� 

· 96�)ODWWDFK 

· *HEXUWHQ 

· 3IOHJHNRRUGLQDWLRQ�YRQ�)DPLOLMD 

· hEXQJHQ�GHU�%HUJUHWWXQJ�)UDJDQW 

· 7UDFKWHQNDSHOOH�)ODWWDFK 

· Ä.lUQWHQ�%RQXV�3OXV�����³ 

· ,QIRUPDWLRQ�DXV�GHP�7RXULVPXVE�UR 

· 'LYHUVH�$XVVFKUHLEXQJHQ��XQG�7HUPLQH 
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$QIDQJ� GHV� -DKUHV� GXUIWHQ� ZLU� XQV�� ZLH� MHGHV� -DKU�� �EHU� HLQH� 
(LQODJH�GHU�6WHUQVLQJHU�LQQHQ�HUIUHXHQ��'LHVH�PDUVFKLHUWHQ�DP����
XQG���� -lQQHU�GXUFK�JDQ]�)ODWWDFK�XP�GHQ�0HQVFKHQ�6HJHQ� I�U�
GDV� -DKU� ����� ]X� EULQJHQ� XQG�6SHQGHQ� I�U�0HQVFKHQ� LQ�1RW� ]X�
VDPPHOQ��$XFK�GDV�*HPHLQGHDPW�ZXUGH�EHVXFKW�� 

9LHOHQ�'DQN�I�U�HXUHQ�(LQVDW]��� 

      6WHUQVLQJHU�LQQHQ����� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

9RUZHLKQDFKWOLFKHU�%HVXFK�GHV�.LQGHUJDUWHQV� 

0LW� � HLQHP� NXU]HQ� %HVXFK� XQG� VHOEVW� JHEDVWHOWHQ� *HVFKHQNHQ� 
YHUVHW]WHQ� GLH� .LQGHUJDUWHQNLQGHU� GDV� *HPHLQGHWHDP� LQ� 
:HLKQDFKWVVWLPPXQJ�� 

+HU]OLFKHQ� 'DQN� I�U� GHQ� OLHEHQ�:HLKQDFKWVEHVXFK�� �EHU� GHQ� ZLU�
XQV�VHKU�JHIUHXW�KDEHQ�� 

$QWLJHQ-6HOEVWWHVWV� 
*HVFKlW]WH�*HPHLQGH�%�UJHULQQHQ� 

$XIJUXQG� HLQHU� ]ZHLWHQ� /LHIHUXQJ� YRQ� *UDWLV� $QLWJHQ-6HOEVWWHVW�� N|QQHQ� %�UJHULQQHQ� GLHVH� 
ZLHGHU�ZlKUHQG�GHU�gIIQXQJV]HLWHQ�XQHQWJHOWOLFK�LP�*HPHLQGHDPW�DEKROHQ�� 

6RODQJH�GHU�9RUUDW�UHLFKW�� 

(PHOLH�0HQWLO�HUUHLFKWH�EHLP�),6-1-5� LQ�0RQWH�&URFH� �,7$��GHQ�
]ZHLWHQ� 3ODW]� LQ� GHU� 8��-:HUWXQJ�� :LU� P|FKWHQ� LKU� ]X� GLHVHP� 
WROOHQ�(UJHEQLV� JUDWXOLHUHQ�XQG�Z�QVFKHQ� LKU� DXFK�ZHLWHUKLQ� YLHO�
(UIROJ�� 

*UDWXODWLRQ 

'LH�6SULWLV�LP�0�QFKQHU�+RIEUlXKDXV 
$P� 6DPVWDJ� GHQ� ��� -lQQHU� VSLHOWHQ� GLH� 6SULWLV�� DXI�
(LQODGXQJ�� LP� :HOWEHU�KPWHQ� +RIEUlXKDXV� LQ� 
0�QFKHQ�XQG�EHJHLVWHUWHQ�GDV�3XEOLNXP�PLW� LKUHU� IHL�
QHQ�9RONVPXVLN�� 

1XU�DXVJHZlKOWH�*UXSSHQ�PLW� Ä0XVLNDOLVFKHQ�1LYHDX³�
DXV�gVWHUUHLFK��'HXWVFKODQG�� ,WDOLHQ� XQG� GHU� 6FKZHL]�
G�UIHQ�LP�+RIEUlXKDXV�$XIWUHWHQ� 

:HQQ� LKU� QHXJLHULJ� DXI� XQV� JHZRUGHQ� VHLG�� ILQGHW� LKU�
XQV�LP�,QWHUQHW�DXI�)DFHERRN�XQG�,QVWDJUDP� 

$QIUDJHQ�JHUQH�EHL� 

+DUDOG�.XQGHUW�-�0XVLNDOLVFKH�/HLWXQJ 

�������������KDUDOG�NXQGHUW#JP[�QHW 
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$NWLYLWlWHQ�GHV�3HQVLRQLVWHQYHUEDQGHV�gVWHUUHLFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

*HVHOOLJHV�*HOEH�6XSSH�HVVHQ 

=DKOUHLFKH� 0LWJOLHGHU� GHU� 39g-2UWVJUXSSH� )ODWWDFK�
KDEHQ�DP�$XVIOXJ� LQV�*HJHQGWDO� WHLOJHQRPPHQ�� ,P�
*DVWKRI� :DFNHU� LQ� 8QWHUWZHQJ� ZXUGH� XQV� HLQ� 
YRU]�JOLFKHV�(VVHQ��GLH�VRJHQDQQWH�Ä*HOEH�6XSSH³� 
VHUYLHUW�� 1DFK� GHP� (VVHQ� KDW� +XEHUW� PLW� VHLQHU� 
+DUPRQLND� I�U� HLQHQ� JHP�WOLFKHQ� 1DFKPLWWDJ� 
JHVRUJW�� :LU� GDQNHQ� GHU� )DP�� :DFNHU� XQG� LKUHP�
7HDP� I�U� GDV� YRU]�JOLFKH� (VVHQ� XQG� GLH� QHWWH� 
%HGLHQXQJ�� $P� VSlWHQ� 1DFKPLWWDJ� JLQJ� HV� ZLHGHU�
]XU�FN�LQV 0|OOWDO��$OOH�ZDUHQ�EHJHLVWHUW� 

&ůĂƩĂĐŚ 

3IOHJHNRRUGLQDWLRQ�YRQ�)DPLOLMD 

$GYHQW-:HLKQDFKWVIHLHU 
=XP� -DKUHVDEVFKOXVV� ����� KDW� DP� ��� 'H]HPEHU� GLH� 
WUDGLWLRQHOOH� $GYHQW-� X�� :HLKQDFKWVIHLHU� GHU� 
3HQVLRQLVWHQYHUEDQG� gVWHUUHLFK� -� 2UWVJUXSSH� )ODWWDFK�� 
XQWHU� ]DKOUHLFKHU�%HWHLOLJXQJ�� LP�*DVWKRI� 3DFKHU�2WWR� LQ�
$X�HUIUDJDQW� VWDWWJHIXQGHQ�� 2EPDQQ� +HUPDQQ� 
8QWHUZHJHU�EHGDQNWH�VLFK�QDFK�HLQHP�NOHLQHQ�5�FNEOLFN�
EHL� VHLQHQ� )XQNWLRQHULQQHQ� XQG� 0LWJOLHGHU,QQHQ� I�U� GLH�
JUR�H�%HWHLOLJXQJ��EHL�GHQ�YLHOHQ�$XVIO�JHQ�X��$NWLYLWlWHQ��
'DQNH�DQ�3HWHU�9LHUEDFK�I�U�GLH�PXVLNDOLVFKH�'DUELHWXQJ�
PLW� VHLQHQ� 0XVLNVFK�OHUQ� XQG� 0DULD� 5HLFKKROG�� GLH� XQV�
PLW�HLQLJHQ�YRUZHLKQDFKWOLFKHQ�*HVFKLFKWHQ��EHUUDVFKWH��
$X�HUGHP�QRFK�HLQ�'DQNHVFK|Q�DQ�2WWR�XQG�VHLQ�7HDP�
I�U� GLH� WROOH� %HZLUWXQJ� XQG� GLH� N|VWOLFKHQ� 6SHLVHQ�� =XP�
6FKOXVV� QRFK� HLQ� IURKHV� :HLKQDFKWVIHVW� XQG� HLQ� JXWHV�
QHXHV�-DKU�������EOHLEW�JHVXQG� 

&ůĂƩĂĐŚ 

&ůĂƩĂĐŚ 

$XFK� LQ� GLHVHP� -DKU� ILQGHQ� GLH� 6SUHFKVWXQGHQ� XQVHUHU� 3IOHJHNRRUGLQDWRULQ�� )UDX� .RUQHOLD� 
=ZLVFKHQEHUJHU��MHGHQ�]ZHLWHQ�XQG�YLHUWHQ�'RQQHUVWDJ�LP�0RQDW��YRQ�������8KU�ELV�������8KU�
LP�*HPHLQGHDPW�)ODWWDFK�VWDWW�� 

)UDX�=ZLVFKHQEHUJHU�LVW�$QVSUHFKSHUVRQ�I�U�IROJHQGH�$QOLHJHQ�� 

· ,QIRUPDWLRQ��.RRUGLQDWLRQ�XQG�9HUPLWWOXQJ�YRQ�%HWUHXXQJ 
· %HUDWXQJ�XQG�%HJOHLWXQJ 
· +LOIHVWHOOXQJ�EHL�GLY��$QWUDJVWHOOXQJHQ�I�U�=XVFK�VVH��3IOHJHJHOG��3IOHJHEHKHOIH�X�D�� 
· 9HUQHW]XQJ�XQG�9HUPLWWOXQJ�PLW�PRELOHQ�'LHQVWHQ��(VVHQ�DXI�5lGHUQ��.UDQNHQKlXVHUQ 
· (KUHQDPWVJUXSSH 
· ,QLWLLHUHQ�YRQ�3IOHJHVWDPPWLVFKHQ 
· (QWODVWHQGH�$QJHERWH�I�U�SIOHJHQGH�$QJHK|ULJH 

.RUQHOLD�=ZLVFKHQEHUJHU 
3IOHJHNRRUGLQDWLRQ���&RPPXQLW\�1XUVLQJ 

�����������������H-PDLO��NRUQHOLD�]ZLVFKHQEHUJHU#IDPLOLMD�DW 
%�UR��*HPHLQGHDPW�������5DQJHUVGRUI��� 

 
$X�HUKDOE�GHU�6SUHFKVWXQGH�LVW�)UDX�
=ZLVFKHQEHUJHU� LPPHU� PRQWDJV� ELV�
GRQQHUVWDJV�]ZLVFKHQ�������8KU�XQG�
������HUUHLFKEDU�� 
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9HUDQVWDOWXQJHQ�LQ�)ODWWDFK����� 
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6HKU�JHHKUWH�(U]LHKXQJVEHUHFKWLJWH��OLHEH�(OWHUQ� 
$XFK� KHXHU�P|FKWHQ�ZLU� HLQ� %HWUHXXQJVDQJHERW� LQ� GHQ�2VWHUIHULHQ� XQG� LQ� GHQ� 6RPPHUIHULHQ�
�-XOL� XQG� 6HSWHPEHU�� � JHPl�� ,KUHP�%HGDUI� DQELHWHQ�� 8P� GLH� HQWVSUHFKHQGHQ�%HWUHXXQJVUHV�
VRXUFHQ�]HLWJHUHFKW�EHUHLWVWHOOHQ�]X�N|QQHQ��ELWWHQ�ZLU�6LH�,KUHQ�%HWUHXXQJVEHGDUI�ELV�VSlWHVWHQV�
(QGH�)HEUXDU�LP�*HPHLQGHDPW�EHNDQQW�]X�JHEHQ� 

8P� 9HUDQVWDOWXQJHQ� LQ� GHU� *HPHLQGH� EHVVHU� SXEOL]LHUHQ� ]X� N|QQHQ�� � ELWWHQ� ZLU� DOOH� 9HUHLQH�� 
)LUPHQ��2UJDQLVDWLRQHQ�XQG�(LQ]HOSHUVRQHQ�XP�GLH�IU�K]HLWLJH�%HNDQQWJDEH�YRQ�9HUDQVWDOWXQJHQ�
MHJOLFKHU�$UW�EHL�3DWULFLD�(GOLQJHU���7HO������������-���RGHU�(-0DLO��SDWULFLD�HGOLQJHU#NWQ�JGH�DW�� 

)HULHQEHWUHXXQJ 

96�)ODWWDFK 
:(,+1$&+76)(,(5 

(LQH�.UDQNKHLWVZHOOH�KDW� LP�'H]HPEHU� OHLGHU�VHKU�YLHOH�.LQGHU�
LP�.LQGHUJDUWHQ�XQG� LQ�GHU�6FKXOH�HUZLVFKW��8QVHUH�JHSODQWHQ�
$GYHQW-'DUELHWXQJHQ�NRQQWHQ�ZLU� GHVKDOE�QLFKW� DXII�KUHQ��%HL�
HLQHU�VSRQWDQHQ��NOHLQHQ�XQG�IHLQHQ�$GYHQWIHLHU�LQ�GHU�$XOD�GHU�
9RONVVFKXOH� NRQQWHQ�ZLU� XQV�GHQQRFK�DXI�GDV�:HLKQDFKWVIHVW� 
HLQVWHOOHQ�� 

%HLP�6FKLOLIW�LQ�$X�HUIUDJDQW�VLQG�ZLU�DXFK�JHUQH�]X�*DVW��0DULQD�
LVW�PLW�GHQ�Ä1DFKPLWWDJVNLQGHUQ³�MHGHQ�0LWWZRFK�GRUW�DQ]XWUHIIHQ��
)�U� GLH� JHVDPWH� 9RONVVFKXOH� VLQG� HEHQVR� HLQ� SDDU� 
6FKL-9RUPLWWDJH� JHSODQW�� %HLP� .LQGHUJDUWHQ-� XQG� 
6FKXOVFKLUHQQHQ�DP�����)HEHU�IUHXHQ�ZLU�XQV��EHU�YLHOH�)DQV�� 

'$1.(�DQ�GHQ�6FKLYHUHLQ��DQ�$GL�PLW�7HDP�VRZLH�DQ�$QQL�XQG�
%HUQKDUG�YRQ�GHU�6FKLK�WWH�� 

:,17(563257� 

-HGHQ�:LQWHU� IUHXHQ�ZLU�XQV�VHKU��EHU�GHQ�(LVODXISODW]�EHL�GHU�9RONVVFKXOH��*HUQH�ZLUG�HU� LP�
5DKPHQ� GHV� 7XUQXQWHUULFKWV� EHQXW]W�� $XFK� GLH� .LQGHU� GHU� 1DFKPLWWDJVEHWUHXXQJ� YHUEULQJHQ�
YLHO�=HLW�DXI�GHP�(LV��:LU�EHGDQNHQ�XQV�EHL�GHQ�Ä(LVPHLVWHUQ³�I�U�LKUH�0�KH��� 
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6FK|QH��-=LPPHU�:RKQXQJ�PLW�%DONRQ�LQ�)ODWWDFK�����]X�YHUPLHWHQ��'LH�:RKQXQJ�EHILQGHW�VLFK�
LP� ��� 6WRFN� XQG� KDW� HLQH�:RKQIOlFKH� YRQ� ��Pð�� =XGHP� YHUI�JW� VLH� �EHU� HLQ� .HOOHUDEWHLO� XQG� 
HLQHQ�3NZ-$EVWHOOSODW]��%HL�,QWHUHVVH�������������� 

 

:RKQXQJ�]X�YHUPLHWHQ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

$OOHV�IlKUW�6NL� 

,Q� GHU� :RFKH� YRP� ���� –� ���� -lQQHU� ����� IDQG� GHU� 
DOOMlKUOLFKH�.LQGHUJDUWHQVNLNXUV�VWDWW� 

*HPHLQVDP�PLW�GHQ�6NLOHKUHULQQHQ�GHU�6NL-�	�%RDUG�
$FDGHP\� 0|OOWDOHU� *OHWVFKHU� XQWHU� GHU� /HLWXQJ� YRQ� 
)DPLOLH�0HQWLO� GXUIWHQ�ZLU� HLQH� OXVWLJH�� OHKUUHLFKH�XQG�
VFKQHHUHLFKH� :RFKH� DXI� GHU� )UDJDQWHU-6WUHLI� 
YHUEULQJHQ�� 

(LQ�JUR�HV�'$1.(�DQ� 

* XQVHUH�6NLOHKUHULQQHQ 
* $QQL�PLW�LKUHP�7HDP�DXV�GHU�6NLK�WWH�I�U�GLH�%HZLUWXQJ 
* +HUUQ�%�UJHUPHLVWHU�.XUW�6FKREHU�I�U�HLQH�3RPPHV--DXVH 
* 8QG� DQ� GHQ� 9HUHLQ� Ä:LU� I�U� .LQGHU� LQ� )ODWWDFK³� I�U� GHQ� 7HH� 

�EHU�GLH�JDQ]H�:RFKH�XQG�3RPPHV�PLW�:�UVWHO�DP�5HQQWDJ 

8QVHUH� -�QJVWHQ� .LQGHU� GXUIWHQ� GLH� 
:RFKH� PLW� +HLGL� LP� .LQGHUJDUWHQ� 
YHUEULQJHQ� XQG� KDWWHQ� QDW�UOLFK� DXFK� 
HLQH� 0HQJH� 6SD�� LP�
6FKQHH�� EHLP� 6SLHO� XQG�
EHLP�.UHDWLYHQ�JHVWDOWHQ� 
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*HEXUWHQ 

hEXQJHQ�GHU�%HUJUHWWXQJ�)UDJDQW 
$QIDQJ�GHV�-DKUHV�KDW�GLH�2UWVVWHOOH�GHU�%HUJUHWWXQJ�)UDJDQW�JOHLFK�]ZHL�
hEXQJVHLQKHLWHQ�DEJHKDOWHQ�� 
%HL�GHU�HUVWHQ�hEXQJ�PDUVFKLHUWHQ�]Z|OI�0DQQ�)UDX�XQG�GUHL�/DZLQHQKXQ�
GH�YRQ�GHU�0|OOWDOHU�*OHWVFKHU�%HUJEDKQ�DXV� LQ�5LFKWXQJ�$OWHFN��.XU]�YRU�
GHP�*LSIHOJUDW�ZXUGH�HLQH�(LQVDW]�EXQJ�YRUEHUHLWHW��(LQVDW]V]HQDULR�ZDU�
HV�� GDVV� HV� YLHU�� GXUFK� HLQH� /DZLQH�� YHUVFK�WWHWH� 3HUVRQHQ� JLEW�� 
,QQHUKDOE� N�U]HVWHU� =HLW�ZXUGHQ� EHUHLWV� GUHL� 9HUVFK�WWHWH� GXUFK� GLH� /96-
6XFKH�JHIXQGHQ��DXVJHJUDEHQ��JHERUJHQ�XQG�HUVWYHUVRUJW��1DFK�ZHLWHUHU�
6XFKH�ZXUGH� IHVWJHVWHOOW�� GDVV�GLH� YLHUWH�3HUVRQ�NHLQ�/96-*HUlW�EHL� VLFK�
WUXJ�� $EHU� DXFK� GLHVH� 3HUVRQ� NRQQWH� GXUFK� QDFKU�FNHQGH� +XQGHI�KUHU� 
JHIXQGHQ�ZHUGHQ��� 
'LH� ]ZHLWH� hEXQJ� ZXUGH� EHLP� )ODWWDFKHU� 6NLOLIW� GXUFKJHI�KUW�� =LHO� GLHVHU�
DEHQGOLFKHQ� hEXQJ� ZDU� HV�� GHQ� 8PJDQJ� PLW� GHU� QHXHQ� 87�
�8QLYHUVDOWUDJH�� ]X� YHUEHVVHUQ�� 'LHV� ZXUGH� XQWHU� P|JOLFKVW� UHDOLVWLVFKHQ�
%HGLQJXQJHQ�GXUFKJHI�KUW�� 
=XHUVW�PXVVWHQ�VLFK�GLH�.DPHUDGHQ�XQG�.DPHUDGLQQHQ�PLW�7RXUHQVNL�XQG�
6WLUQODPSHQ� ]X� HLQHU� YHUXQIDOOWHQ� 3HUVRQ� LP� IUHLHQ� *HOlQGH� 
DXIPDFKHQ��'RUW� DQJHNRPPHQ��ZXUGH�GLH�3HUVRQ�HUVWYHUVRUJW� XQG� LQ�GLH�
9DNXXPPDWUDW]H� JHSDFNW�� $QVFKOLH�HQG� ZXUGH� GLH� DP� %HLP� YHUOHW]WH� 
3HUVRQ�PLW�GHU�87��EHU�GLH�3LVWH�DEWUDQVSRUWLHUW��'LHVHU�9RUJDQJ�XQG�YRU�
DOOHP� GDV� 6NLIDKUHQ� PLW� HLQHU� 3HUVRQ� LQ� GHU� 8QLYHUVDOWUDJH� ZXUGH� 
PHKUIDFK�JH�EW�� 
,Q�GLHVHP�6LQQH�P|FKWH�VLFK�GDV�7HDP�GHU�%HUJUHWWXQJ�)UDJDQW�EHL�GHP�
$XVELOGXQJVWHDP� I�U� GLH� WROOH� hEXQJ� XQG� EHL� GHQ� +XQGHI�KUHUQ� XQVHUHU� 
2UWVVWHOOH� I�U� GLH� JXWH� =XVDPPHQDUEHLW� EHGDQNHQ�� (LQ� ZHLWHUH� 'DQN� JLOW�
GHQ�0|OOWDOHU�*OHWVFKHU�%HUJEDKQHQ�XQG�GHP�6FKQHHHUOHEQLVODQG�)ODWWDFK�
I�U�GLH�8QWHUVW�W]XQJ�EHL�GHU�'XUFKI�KUXQJ�GHU�hEXQJHQ��'DQNH�DXFK�GHP� 
:HL�VHHKDXV�����P�0|OOWDOHU�*OHWVFKHU�I�U�GLH�N|VWOLFKH�9HUSIOHJXQJ� 
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-DKUHVKDXSWYHUVDPPOXQJ�XQG�3UREHQVWDUW 
1DFK� GHU� :LQWHUSDXVH� KHL�W� HV� I�U� GLH� 0LWJOLHGHU� GHU� 7UDFKWHQNDSHOOH� ZLHGHU� UDQ� DQ� GLH� 
,QVWUXPHQWH�� =XJOHLFK� PLW� GHP� 3UREHQVWDUW� IDQG� DXFK� GLH� -DKUHVKDXSWYHUVDPPOXQJ� GHU� 
7.-)ODWWDFK�DP�����-lQQHU�VWDWW�� LP�=XJH�ZHOFKHU�DXFK�1HXZDKOHQ�VWDWWIDQGHQ��+LHU�G�UIHQ�ZLU�
GHQ�QHXHQ�9RUVWDQG�NXU]�YRUVWHOOHQ� 
 
2EPDQQ��0LFKDHO�0D\HU 
2EPDQQ�6WY���&KULVWRSK�9LHUEDXFK 
 
.DSHOOPHLVWHU��-RVHI�6FKPLGO 
.DSHOOPHLVWHU�6WY���%HUQKDUG�9LHUEDFK 
 
6WDEI�KUHU��-RVHI�6FKPLGO 
6WDEI�KUHU�6WY���&KULVWRSK�9LHUEDXFK 
 
-XJHQGUHIHUHQW��/HQD�)RUWVFKHJJHU 
-XJHQGUHIHUHQW�6WY���/XFDV�/RLSROG� 
XQG�0LFKDHOD�9LHUEDXFK 
 
gIIHQWOLFKNHLWVDUEHLW� 
�6FKULIWI�KUHU��3UHVVH�	�0HGLHQ� 
/HQD�3X�QLJ 
.DULQ�9LHUEDXFK 
.DUROLQH�.XQGHUW-6FKPLGO 

 

$XVVFKUHLEXQJ�]XP�6HPLQDU�Ä8QWHUZHLVXQJ�
LQ�GLH�*UXQGNHQQWQLVVH�GHU�)LVFKHUHL³ 

*HPl��������GHV�.lUQWQHU�)LVFKHUHLJHVHW]HV�LVW�
GLHVH�8QWHUZHLVXQJ�I�U�MHGHQ�HUIRUGHUOLFK��GHU�HL�
QH�-DKUHVILVFKHUNDUWH�HUZHUEHQ�ZLOO�XQG�LQ�GHQ�
OHW]WHQ����-DKUHQ�QLFKW�PLQGHVWHQV�GUHL�-DKUH�
KLQWHUHLQDQGHU�HLQH�-DKUHVILVFKHUNDUWH�EHVHVVHQ�
KDW��-XJHQGOLFKH�DE�GHP�����/HEHQVMDKU�]XJHODV�
VHQ�� 

9HUDQVWDOWHU��)LVFKHUHLUHYLHUYHUEDQG�6SLWWDO�'UDX� 
7HUPLQH��6DPVWDJ������)HEUXDU�RGHU�6DPVWDJ��
���$SULO����� 
2UW��6HHERGHQ� 
$QPHOGXQJ��ZZZ�ILVFKHUHLUHYLHUYHUEDQG-VSLWWDO�DW 

$QN�QGLJXQJ�)U�KMDKUVNRQ]HUWH 
 
:LH� JHZRKQW� ILQGHQ� XQVHUH� WUDGLWLRQHOOHQ� 
)U�KMDKUVNRQ]HUWH� DP� :RFKHQHQGH� QDFK� 
2VWHUQ�� KHXHU� DP� ���� XQG� ���� $SULO�� VWDWW�� :LU� 
G�UIHQ� HXFK� VFKRQ� MHW]W� KHU]OLFK� GD]X� 
HLQODGHQ�XQG�IUHXHQ�XQV�DXI�HLQ�:LHGHUVHKHQ� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

7UDFKWHQNDSHOOH�)ODWWDFK� 

 
.DVVLHU��6DQGUD�3LFKOHU 
.DVVLHU�6WY���6LPRQH�6FKPLGO 
 
7UDFKWHQZDUW��6XVDQQ�9LHUEDXFK 
7UDFKWHQZDUW�6WY���%HQL�0D\HU 
 
1RWHQZDUW��&KULVWLDQ�9LHUEDFK 
1RWHQZDUW�6WY���3DWULN�*DVSDU 
 
,QVWUXPHQWHQZDUW��6HSS�3X�QLJ 
,QVWUXPHQWHQZDUW�6WY���5RODQG�3LFKOHU 
 
.DPHUDGVFKDIWVI�KUHU��7KRPDV�-REVW 
.DPHUDGVFKDIWVI�KUHU�6WY���=RH�9LHUEDXFK 

$Q� GLHVHU� 6WHOOH� P|FKWHQ� ZLU� XQV� DXFK� EHL� DOOHQ� DXVJHVFKLHGHQHQ�
9RUVWDQGVPLWJOLHGHUQ� KHU]OLFK� I�U� LKUH� $UEHLW� XQG� 8QWHUVW�W]XQJ� 
EHGDQNHQ� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

/DQG�.lUQWHQ�KDW�GHQ�.lUQWHQ�%RQXV������]XP�.lUQWHQ�%RQXV�3/86������HUZHLWHUW������(XUR�
'LUHNWKLOIH��5XQG��������+DXVKDOWH�VLQG�EH]XJVEHUHFKWLJW��*HEHQ�DXFK�6LH�,KUHQ�$QWUDJ�DE�� 

 
$P����'H]HPEHU������ZXUGH�GHU�.lUQWHQ�%RQXV������YRQ�/DQGHVKDXSWPDQQ�3HWHU�.DLVHU�XQG�
6R]LDOUHIHUHQWLQ�%HDWH�3UHWWQHU�SUlVHQWLHUW��(U�VROOWH�LQ�GRSSHOWHU�+|KH�-�VWDWW�����(XUR�����(XUR�
–�DXVEH]DKOW�ZHUGHQ��8QG�]ZDU�LQ�YLHU�7UDQFKHQ�]X�MH�����(XUR�YRQ�-lQQHU�ELV�$SULO�������0LOOLR�
QHQ�(XUR�ZXUGHQ�GDI�U�UHVHUYLHUW� 

1XQ�LVW�GDV�/DQG�.lUQWHQ�HLQHQ�6FKULWW�ZHLWHUJHJDQJHQ��$XV�GHP�.lUQWHQ�%RQXV������ZLUG�GHU�
.lUQWHQ�%RQXV�3OXV�������:DUXP"�'HU�%XQG�ZLUG�GHQ�/lQGHUQ�����0LR��(XUR�]XU�9HUI�JXQJ�
VWHOOHQ��I�U�.lUQWHQ�VLQG�GDV������0LR��(XUR���GLH�SULYDWHQ�+DXVKDOWHQ�DOV�%HLKLOIHQ�LP�%HUHLFK�
+HL]HQ�(QHUJLH�:RKQHQ�DXVEH]DKOW�ZHUGHQ�VROOHQ��.lUQWHQ�ZLUG�VHLQHQ�.lUQWHQ�%RQXV������XP�
GLHVH�%XQGHV-6XPPH�HUK|KHQ� 
 

Ä'DPLW�VWHKHQ�PHKU�DOV����0LOOLRQHQ�(XUR�I�U�GHQ��.lUQWHQ�%RQXV�3OXV�����µ�]XU�9HUI�JXQJ��'HU�
.lUQWHQ�%RQXV�ZLUG�HLQHUVHLWV�YRQ�����(XUR�DXI�����(XUR�DXIJHVWRFNW�XQG�DQGHUHUVHLWV�ZHUGHQ�
GLH�(LQNRPPHQVJUHQ]HQ�GHXWOLFK�HUZHLWHUW��5XQG��������+DXVKDOWH�LQ�.lUQWHQ��DOVR�UXQG�HLQ�
'ULWWHO�DOOHU�.lUQWQHU�+DXVKDOWH���ZHUGHQ�GHQ�.lUQWHQ�%RQXV�3OXV������LQ�+|KH�YRQ�����(XUR�
EH]LHKHQ�N|QQHQ³��LQIRUPLHUW�GLH�.lUQWQHU�/DQGHVUHJLHUXQJ� 

Ä8QV�LVW�HV�ZLFKWLJ��GHU�%HY|ONHUXQJ�LQ�.lUQWHQ�UDVFK�GDEHL�]X�KHOIHQ��GLH�PDVVLYHQ�XQG�LPPHU�
PHKU�0HQVFKHQ�ELV�LQ�GHQ�0LWWHOVWDQG�EHODVWHQGHQ�7HXHUXQJHQ�]X�EHZlOWLJHQ��:LU�VWDUWHQ�PLW�
GHQ�HUVWHQ�$XV]DKOXQJHQ�EHUHLWV�LP�-lQQHU�XQG�VFKLH�HQ�GHP�%XQG�GDV�*HOG�YRU³��EHWRQHQ�.DL�
VHU�XQG�3UHWWQHU� 

 

'LH�(LQNRPPHQVJUHQ]HQ��QHWWR��RKQH�6RQGHU]DKOXQJHQ��RKQH�=XVDW]]DKOXQJHQ�ZLH�$OLPHQWH��
3IOHJHJHOG��.LQGHUEHLKLOIH��:RKQEHLKLOIH�HWF���I�U�GHQ�.lUQWHQ�%RQXV�3OXV������VLQG��$OOHLQVWH�
KHQGH��������(XUR��VWDWW�.lUQWHQ�%RQXV���������������+DXVKDOWH�PLW�]ZHL�YROOMlKULJHQ�3HUVRQHQ��
������(XUR��VWDWW���������=XVFKODJ�I�U�MHGH�ZHLWHUH�3HUVRQ��.LQG�RGHU�(UZDFKVHQHU�������(XUR��
EHL�$OOHLQHU]LHKHQGHQ�ZLUG�GHU�=XVFKODJ�I�U�MHGH�ZHLWHUH�PLQGHUMlKULJH�3HUVRQ�DXI�����(XUR�HU�
K|KW��VWDWW������� 

 

:LH�ZLUG�DXVJH]DKOW"�-HQH�+DXVKDOWH��GLH�EHUHLWV�GHQ�.lUQWHQ�%RQXV������EHNRPPHQ�KDEHQ�
RGHU�GLH������HUVWPDOV�HLQH�.lUQWQHU�6R]LDOOHLVWXQJ�EH]RJHQ�KDEHQ��HUKDOWHQ�GHQ�.lUQWHQ�%RQXV�
3OXV������DXWRPDWLVFK��8QG�]ZDU�LQ�YLHU�7UDQFKHQ��(QGH�-lQQHU������(XUR��$QIDQJ�)HEHU������
(XUR��$QIDQJ�0lU]������(XUR��$QIDQJ�$SULO������(XUR��6LH�EUDXFKHQ�NHLQ�$QVXFKHQ�VWHOOHQ� 

-HQH�+DXVKDOWH��GLH�HLQHQ�$QWUDJ�]X�VWHOOHQ�KDEHQ��HQWZHGHU�RQOLQH�RGHU�PLW�+LOIH�LKUHU�+DXSW�
ZRKQVLW]JHPHLQGH�DE�����-lQQHU���ZHLO�VLH�GHQ�%RQXV�QLFKW�DXWRPDWLVFK�HUKDOWHQ��DEHU�XQWHU�GLH�
(LQNRPPHQVJUHQ]HQ�IDOOHQ��HUKDOWHQ�GHQ�%RQXV�LQ�7UDQFKHQ��VREDOG�GHU�$QWUDJ�HLQJHODQJW�E]Z��
EHZLOOLJW�ZXUGH��:LUG�HU�]XP�%HLVSLHO�LP�)HEHU�EHZLOOLJW��VR�HUIROJW�GLH�$XV]DKOXQJ�LQ�GUHL�7UDQ�
FKHQ��)HEHU������(XUR��0lU]������(XUR��$SULO������(XUR�� 

 
)�U�ZHLWHUH�,QIRUPDWLRQHQ��ELWWH�ZHQGHQ�VLH�VLFK�DQ�GLH�*HPHLQGH��3HWHU�(EQHU����������-��� 
 
 

Ä.lUQWHQ�%RQXV�3OXV�����³������(XUR�JH]LHOWH�+LOIH 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

 

=XU� ,QIRUPDWLRQ�� 'DV� :HL�VHHKDXV� DP� 0|OOWDOHU�
*OHWVFKHU� ZLUG� DE� -XOL� ����� ]XU� 9HUSDFKWXQJ� 
DXVJHVFKULHEHQ�� 

1lKHUH� ,QIRUPDWLRQHQ�
XQWHU� 

LQIR#ZHLVVHHKDXV�DW 

PīŶƵŶŐƐǌĞŝƚĞŶ�Ăď�Ϭϵ͘Ϭϭ͘ϮϬϮϯ 

DK—&Z͗��ϭϯ͗ϬϬ��-��ϭϲ͗ϯϬ�hŚƌ� 
^��Θ�^K͗��ϭϬ͗ϬϬ��-��ϭϲ͗ϯϬ�hŚƌ 

EĂĐŚƚƐŬŝůĂƵĨ͗�DŝƩǁŽĐŚ�Θ�&ƌĞŝƚĂŐ�ϭϲ͗ϯϬ��-��Ϯϭ͗ϬϬ�hŚƌ� 

6FKQHHHUOHEQLVODQG�)ODWWDFK 

(UOHEQLV� I�U� *UR�� XQG� .OHLQ—RE� 6NL�� 6QRZERDUG�� 
=LSIHOERE�� 7ZLQ-7LSV� RGHU� 6FKOLWWHQ—LP� 6FKQHHHUOHE�
QLVODQG� LVW� 6SD�� LP�6FKQHH�JDUDQWLHUW�� 3LSHV��7DEHOV��
6OLGHER[HQ� RGHU� 6SUXQJVFKDQ]HQ—/DQJZHLOH� NRPPW�
KLHU� EHL� GHQ� )UHHVW\OHUQ� VLFKHU� QLFKW�� 
,QIRUPDWLRQHQ�� 
ZZZ�IODWWDFK�JY�DW�EXHUJHUVHUYLFH�VSRUW-IUHL]HLW 

6WHOOHQDXVVFKUHLEXQJHQ 

�:HL�VHHKDXV� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

$NWXHOOH�7HUPLQH 
.20367,(581*�5(,66(&.�*$33(1� 

'LH�.RPSRVWDQODJH�5HL�HFN�*DSSHQ�LVW�GHU]HLW�JHVFKORVVHQ��$E�����0lU]� �����ZHUGHQ�ZLHGHU�
$QOLHIHUXQJHQ� YRQ� %DXP–� XQG� 6WUDXFKVFKQLWW� VRZLH� *DUWHQDEIlOOHQ� HQWJHJHQJHQRPPHQ�� 'LH� 
gIIQXQJV]HLWHQ�EOHLEHQ�XQYHUlQGHUW��-HZHLOV�GLHQVWDJV�YRQ������-������8KU��VRZLH�VDPVWDJV�YRQ�
�����-������8KU�� 
$/7672))6$00(/=(17580�)/$77$&+ 

8QVHU�$OWVWRIIVDPPHO]HQWUXP�LVW�LPPHU�IUHLWDJV�YRQ�������ELV�������8KU�JH|IIQHW�� 

$OWNOHLGHUVlFNH�VLQG�NRVWHQORV�DP�*HPHLQGHDPW�HUKlOWOLFK�XQG�N|QQHQ�IUHLWDJV�LP� 
$OWVWRIIVDPPHO]HQWUXP�DEJHJHEHQ�ZHUGHQ�� 

$.78(//(�0h//$%)h+57(50,1( 

5HVWP�OO ]ZHLZ|FKLJH�XQG�YLHUZ|FKLJH�(QWOHHUXQJ  $OWSDSLHU 

'RQQHUVWDJ������������        7RXU����)UHLWDJ������������ 

0LWWZRFK������������        7RXU����)UHLWDJ������������ 

'RQQHUVWDJ������������        7RXU����)UHLWDJ������������ 

0LWWZRFK�� ����������        7RXU����)UHLWDJ������������ 

*HOEHU�6DFN          7RXU����6DPVWDJ������������ 
0RQWDJ�������������XQG�0RQWDJ������������ 
 
635(&+6781'(1 
1RWDUVSUHFKVWXQGH�PLW�0DJ��,OVH�5DGO 
0LWWZRFK�������������XQG�0LWWZRFK�������������YRQ�������ELV�������DP�*HPHLQGHDPW�)ODWWDFK 

%�UJHUPHLVWHUVSUHFKVWXQGHQ 
-HGHQ�)UHLWDJ�YRQ�������ELV�������8KU�DP�*HPHLQGHDPW�)ODWWDFK 

3IOHJHQDKYHUVRUJXQJ��)UDX�.RUQHOLD�=ZLVFKHQEHUJHU 
-HGHQ����XQG����'RQQHUVWDJ�LP�0RQDW�YRQ������—������8KU�DP�*HPHLQGHDPW�)ODWWDFK 
 
635(&+7$*( 
6R]LDOYHUVLFKHUXQJVDQVWDOW�GHU�6HOEVWlQGLJHQ��696� 
2EHUYHOODFK��0DUNWJHPHLQGHDPW�YRQ������—������ 
7HUPLQH���������������������������������������������������������������������������
����������������������������������������������������������������������� 

%9$(%��9HUVLFKHUXQJVDQVWDOW�|IIHQWOLFKH�%HGLHQVWHWHU��(LVHQEDKQHQ�XQG�%HUJEDX� 
7HOHIRQLVFKH�$XVN�QIWH�XQWHU������������� 

696� 
1XU�QDFK�9RUDQPHOGXQJ�XQWHU������������� 

39$ 
1DFK�WHOHIRQLVFKHU�9HUHLQEDUXQJ��������������� 
-HGHQ�0RQWDJ�XQG�0LWWZRFK��DX�HU�)HLHUWDJ��YRQ�������
ELV�������8KU� 

5HGDNWLRQVVFKOXVV� I�U� GDV� QlFKVWH�*HPHLQGHUXQGVFKUHLEHQ� 
LVW�DP������������*HZ�QVFKWH�(LQVFKDOWXQJHQ�ELWWH�SHU�0DLO�
DQ�3DWULFLD�(GOLQJHU#NWQ�JGH�DW 

��5XQGVFKUHLEHQ�5HGDNWLRQ�� 
��3DWULFLD�(GOLQJHU��7HO������������-���� 
���(-0DLO��SDWULFLD�HGOLQJHU#NWQ�JGH�DW 

,035(6680 
+HUDXVJHEHU�� 
*HPHLQGH�)ODWWDFK�������)ODWWDFK����� 
7HO���������������IODWWDFK#NWQ�JGH�DW� 
ZZZ�IODWWDFK�JY�DW� 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK�� 
%�UJHUPHLVWHU�.XUW�6FKREHU�� 
IODWWDFK#NWQ�JGH�DW� 


