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$XIWULWWVWHLOQHKPHU 

6ROOWHQ�ZLU�GHLQHQ�1DPHQ�EHL�GHP�$XIWULWW�YHUJHVVHQ�KDEHQ��VFKLFN�ELWWH�]HLWQDK�HLQH�NXU]H�
(-0DLO�DQ��DXIWULWWH#VSRUWMRQJOHXUH�GH� 

�����������)HXHUZHKUVHQLRUHQ�GHU�6DPWJHPHLQGH�5RVFKH��)DELDQ��)UDQN�XQG�%LUJLW�)HKOKD�
EHU��-�UJHQ�XQG�1HOH�.LHKO��-HQQ\�.RVWU]HZD��)ULHGHULNH�.UDD]��0DUF��0LQD�XQG�'LUN�.Ul�
PHU��*XLGR�0HKOOKRVH��7RELDV�0HLHU��)UDQ]LVND�XQG�0HODQLH�3DUXVHO��0LUNR�6RUJH��/RUHHQ�
6WDUN��&ULVWLQ�XQG�*HUKDUG�:LQNOHU� 

������������ )HXHUVKRZ� +HLOLJHQ-*HLVW-6WLIW�� 8HO]HQ�� %XUNKDUG� %DUWRV�� %LUJLW�� )DELDQ� XQG�
)ORULDQ� )HKOKDEHU�� &DUVWHQ� XQG� -HQQ\� .RVWU]HZD�� )ULHGHULNH� .UDD]�� 7RELDV� 0HLHU�� /DXUD�
0HKOKRVH��/RUHHQ�6WDUN��/HYLQ�:HHQLN� 

)RUWVHW]XQJ�VLHKH�6HLWH�� 

7HUPLQH����� 

����������    0LWJOLHGHUYHUVDPPOXQJ��'HXWVFKH�(LFKH�LQ�8HO]HQ 
����������    9HUHLQVIHVW�XQG�:RUOG�-XJJOLQJ�'D\ 
���-����������  -RQJOLHUQDFKW�LQ�6XGHUEXUJ 
����������    ����6LOYHVWHU�6SRUWSDUW\�LQ�8HO]HQ 

:HU�KDW�/XVW�GDV�9HUHLQVIHVW�]X�RUJDQLVLHUHQ" 

)�U�XQVHU�GLHVMlKULJHV�9HUHLQVIHVW�VXFKHQ�ZLU�MHPDQGHQ��HLQH�
(LQ]HOSHUVRQ�RGHU�JHUQ�DXFK�HLQ�7HDP���GHU�RGHU�GLH�/XVW�KDEHQ�
�IULVFKHQ�:LQG��LQ�GLHVH�WUDGLWLRQHOOH�9HUDQVWDOWXQJ�]X�EULQJHQ�� 

%LV�DXI�GHQ�7HUPLQ������-XQL�������DQ�GHP�GLHVMlKULJHQ�
�:RUOG -XJJOLQJ�'D\���LVW�QRFK�QLFKWV�IHVW�-�VRZRKO�GLH�,QKDOWH��DOV�

DXFK�GHU�2UW�N|QQHQ�IUHL�JHVWDOWHW�ZHUGHQ� 
:HU�/XVW�KDW�VLFK�HLQ]XEULQJHQ�PHOGHW�VLFK�JHUQ�EHL�PLU� 
-XOLD�+HLQULFK#VSRUWMRQJOHXUH�GH�RGHU�����-������� 

-XOLD�+HLQULFK 

1HXH�0LWJOLHGHU 

· +XEHUW�0H\HU-6SDVFKH�DXV�%RKOVHQ 
· 8OULFK�7lJHU�DXV�2OGHQVWDGW 
· 0DMD�=LHORQND�DXV�6XGHUEXUJ 



 
6SRUW�-RQJOHXUH�'UHLOLQJHQ�H�9� 
:UHVWHGW������-DQXDU����� 
 
 

'HU�9RUVWDQG�OlGW�]XU�GLHVMlKULJHQ�0LWJOLHGHUYHUVDPPOXQJ� 
DP�6RQQWDJ��GHP�������������XP�������8KU� 

LP�+RWHO�'HXWVFKH�(LFKH��6ROWDXHU�6WUD�H�����������8HO]HQ�HLQ� 
 
7DJHVRUGQXQJ� 
 

�� %HJU��XQJ�XQG�(U|IIQXQJ�GXUFK�GLH����9RUVLW]HQGH 
�� )HVWVWHOOXQJ� GHU� RUGHQWOLFKHQ� /DGXQJ� XQG� *HQHKPLJXQJ� GHV� 3URWRNROOV� 

GHU�����0LWJOLHGHUYHUVDPPOXQJ�YRP�����������                 
 'DV�3URWRNROO� LVW� DXI� GHU�+RPHSDJH�GHU�6SRUW� -RQJOHXUH�XQWHU�� ZZZ�VSRUWMRQJOHXUH�GH 
QDFK]XOHVHQ��(V�ZLUG�DXFK�DXI�GHU�0LWJOLHGHUYHUVDPPOXQJ�DXVJHOHJW� 

�� %HULFKW�GHU����9RUVLW]HQGHQ� 
�� %HULFKW�GHV�.DVVHQZDUWV 
�� %HULFKW�GHU�.DVVHQSU�IHU 
�� (QWODVWXQJ�GHV�9RUVWDQGHV 
�� :DKO�HLQHV�HLQHU�.DVVHQSU�IHUV�.DVVHQSU�IHULQ 
�� *HQHKPLJXQJ�GHV�+DXVKDOWVSODQHV����� 
�� (KUHQDPWVSDXVFKDOH�I�U�9RUVWDQGVPLWJOLHGHU 
��� $QWUlJH 
��� 9HUVFKLHGHQHV�XQG�*UX�ZRUWH 
��� (KUXQJHQ 
��� 6SRUWDE]HLFKHQYHUOHLKXQJ 
 

$QWUlJH�]XU�7DJHVRUGQXQJ�VLQG�VSlWHVWHQV���7DJH�YRU�GHU�0LWJOLHGHUYHUVDPPOXQJ�
EHL�GHU����9RUVLW]HQGHQ�HLQ]XUHLFKHQ� 
 

,P�$QVFKOXVV�DQ�GLH�0LWJOLHGHUYHUVDPPOXQJ�ZLUG�]X�HLQHP�,PELVV�HLQJHODGHQ��'LH�
*HWUlQNH�ZHUGHQ�QLFKW��EHUQRPPHQ� 
 
0LW�IUHXQGOLFKHP�*UX� 
 
JH]��-XOLD�+HLQULFK 
���9RUVLW]HQGH 
$KRUQZHJ�� 
������:UHVWHGW 
7HO��������������� 
 
%HULFKWH�GHU�hEXQJVOHLWHU�-LQQHQ��EHU�GDV�-DKU����� 
0RQWDJV--RQJOHXUH 
'LH�0RQWDJV--RQJOHXUH� WUHIIHQ� VLFK� LQ� GHU� 7XUQKDOOH� GHU� *UXQGVFKXOH�*HUGDX� ]XP�
-RQJOLHUHQ�XQG�(LQUDGIDKUHQ��0RQWDJV�YRQ�������ELV�������8KU�VLQG�GXUFKVFKQLWWOLFK�
���$NWLYH�EHJHLVWHUW�DP�hEHQ�XQG�7UDLQLHUHQ��%HL����$XIWULWWHQ�LP�YHUJDQJHQHQ�-DKU�
ZDUHQ�DXFK�GLH�0RQWDJVMRQJOHXUH�LPPHU�JXW�YHUWUHWHQ��'HU�+|KHSXQNW�LP�-DKU������
ZDU�GLH�7HLOQDKPH�DQ�GHU�JUR�HQ�*DOD�LP�7KHDWHU�DQ�GHU�,OPHQDX�DQOlVVOLFK�GHV���-
MlKULJHQ�-XELOlXPV�XQVHUHV�9HUHLQV��:LU� IUHXHQ�XQV� DXFK� LP�-DKU������ZLHGHU�DXI�
VFK|QH�JHPHLQVDPH�7UDLQLQJVVWXQGHQ�                   )DELDQ�XQG�,QHV 

6HLWH�� 



 
5�FNHQ)LW 
,Q�GHU�*HUGDXHU�7XUQKDOOH�WULIIW�VLFK�PRQWDJV�YRQ�������ELV�������8KU�GLH�5�FNHQ)LW�
*UXSSH��1DFK�HLQHP�FD����-PLQ�WLJHQ�DEZHFKVOXQJVUHLFKHQ�$XIZlUPSURJUDPP�ZLUG�
DQ����6WDWLRQHQ�I�U�GHQ�JDQ]HQ�.|USHU�HLQ�.UDIW-$XVGDXHUWUDLQLQJ�GXUFKJHI�KUW��)�U�
IDVW�DOOH�6WDWLRQHQ�JLEW�HV�$OWHUQDWLYHQ��DXI�GHQ�)LWQHVVVWDQG�I�U�MHGHV�$OWHU�XQG�MHGH�
N|USHUOLFKH�.RQVWHOODWLRQ�DEJHVWLPPW��$OV�&RRO-GRZQ�IROJHQ�DEZHFKVHOQG�'HKQ-�RGHU�
(QWVSDQQXQJV�EXQJHQ��'DV�*HVDPWSDNHW�EHLQKDOWHW�QLFKW�QXU�GLH�9HUEHVVHUXQJ�GHU�
)LWQHVV��VRQGHUQ�DXFK�GHQ�6SD��DQ�GHU�%HZHJXQJ��$XVSURELHUHU�XQG�1HXHLQVWHLJHU�
VLQG�LPPHU�KHU]OLFK�ZLOONRPPHQ�                           *HUKDUG 
 

-RQJOLHUWUHII���� 
'LH�Ä����-RQJOHXUH³� WUDIHQ�VLFK����0DO� LQ�GHU�7XUQKDOOH� LQ�*HUGDX��YLHUPDO�]XP�JH�
PHLQVDPHQ� )U�KVW�FN� XQG� ]X� HLQLJHQ� 6SRUWDE]HLFKHQ� 3U�IXQJHQ�� 'XUFKVFKQLWWOLFK�
EHWHLOLJWHQ�VLFK����-RQJOHXUH�PLW�JXWHQ�/HUQIRUWVFKULWWHQ��$P�$QIDQJ�VWHKW�QDFK�NXU�
]HP�$XIZlUPHQ�HLQ���-6WDWLRQHQ-=LUNHOWUDLQLQJ��XP�GLH�DOOJHPHLQH�)LWQHVV�]X�HUKDO�
WHQ�RGHU�]X�YHUEHVVHUQ��(OI�Ä$OWHUVMRQJOHXUH³�OHJWHQ�LKU�6SRUWDE]HLFKHQ�HUIROJUHLFK�DE� 

.ODXVH 

6HQLRUHQJ\PQDVWLN 
$P�0LWWZRFKQDFKPLWWDJ�WUHIIHQ�ZLU�XQV�]XU�*\PQDVWLN�PLW�]��=W����)UDXHQ�LP�*HPHLQ�
GHKDXV� LQ�(LPNH�� ,P�-DKU������NDPHQ�ZLU���PDO� ]XVDPPHQ�XQG�ZDUHQ� LP�'XUFK�
VFKQLWW���7HLOQHKPHULQQHQ��ZLH�DXFK�LP�9RUMDKU��:LU�HUZlUPHQ�XQV�GXUFK�%HZHJXQJ�
XQG�7DQ]��WUDLQLHUHQ�LP�6WDQG�XQG�DXI�GHP�6WXKO��6R�KDOWHQ�ZLU�XQV�ILW�I�U�GHQ�$OOWDJ��
PDFKHQ�hEXQJHQ�PLW�XQG�RKQH�*HUlWH��0LW�(QWVSDQQXQJVWHFKQLNHQ��NOHLQHQ�6SLHOHQ�
RGHU�*HGlFKWQLVDXIJDEHQ�NOLQJW�GLH�6WXQGH�DXV�                    �8OOD 
 

)LW'DQFH���*\PQDVWLN 
,Q�GHU�*HUGDXHU�7XUQKDOOH� WUHIIHQ�ZLU�XQV�GRQQHUVWDJV�YRQ�������ELV�������8KU��%HL�
XQV� LVW� MHGHV�$OWHU�ZLOONRPPHQ��9RQ�GHU� M�QJVWHQ�7HLOQHKPHULQ�ELV� ]XU�lOWHVWHQ� EH�
WUlJW�HV����-DKUH��8QVHUH�=LHOH�VLQG�$XVGDXHU��.UlIWLJXQJ��'HKQHQ�XQG�GDV�*OHLFK�
JHZLFKW� ]X� YHUEHVVHUQ�� %HL� GHQ� hEXQJHQ� NRPPHQ� +LOIVPLWWHO� ZLH� 3LODWLVURO�
OH�� -ULQJ�� -EDOO��6SUXQJVHLO�� 7KHUDEDQG�XVZ��PLW� ]XP�(LQVDW]�XQG� IORWWH�0XVLN�XQWHU�
VW�W]W�XQV�HEHQVR��1HXH�*HVLFKWHU�VLQG�MHGHU]HLW�ZLOONRPPHQ�          �+HQULNH 
 

1RUGLF-��:DONLQJWUHII�:LFKWHQEHFN 
)UHLWDJV�YRQ������ELV�������8KU� WUHIIHQ�ZLU�XQV� LQ�:LFKWHQEHFN��$P�)UHLEDG���]XP�
ZDONHQ��'LH�/lQJH�GHU�6WUHFNHQ�YDULLHUHQ�]ZLVFKHQ��-��NP��)ULVFKH�/XIW�XQG�%HZH�
JXQJ� WXW�XQV�DXFK�EHL�VFKOHFKWHP�:HWWHU�JXW��GHVKDOE�VLQG�ZLU�DXFK�EHL� IDVW� MHGHP�
:HWWHU�XQWHUZHJV��$Q���hEXQJVWDJHQ�DEVROYLHUHQ�ZLU�GDV�6SRUWDE]HLFKHQ��1HXH�*H�
VLFKWHU�VLQG�LPPHU�ZLOONRPPHQ��                           �+HQULNH� 
 

-RQJOLHUWUHII�DP�)UHLWDJ 
:LU�WUHIIHQ�XQV�LPPHU�IUHLWDJV�YRQ�������ELV�������8KU�LQ�GHU�*\PQDVWLNKDOOH�LQ�6X�
GHUEXUJ��,P�'XUVFKQLWW�VLQG�ZLU�XP�GLH���-���7HLOQHKPHU��,Q�GHP�OHW]WHQ�-DKU�KDEHQ�
ZLU� XQV� LQWHQVLY�PLW� GHQ�3UREHQ� I�U� GHQ� JUR�HQ�$XIWULWW� LP�7KHDWHU� DQ� GHU� ,OPHQDX�
YRUEHUHLWHW��GLH�.LQGHU�KDEHQ�LPPHU�YLHO�)UHXGH�GDEHL�XQG�EULQJHQ�HLJHQH�,GHHQ�PLW�
HLQ��'LH� OHW]WH�hEXQJVVWXQGH�YRU�GHQ�:HLKQDFKWVIHULHQ� OLH�HQ�ZLU��ZLH�JHZRKQW�PLW�
HLQHU�JHP�WOLFKHQ�:HLKQDFKWVIHLHU�DXVNOLQJHQ�                   �+HLGH 

6HLWH�� 



 

-RQJOLHUHQ�XQG�.LQGHUWXUQHQ�LQ�*HUGDX 
-HGHQ�6DPVWDJ� LQ�GHU�=HLW�YRQ�������ELV�������8KU� WULIIW�VLFK�GLH�*UXSSH�.LQGHUWXU�
QHQ�XQG�-RQJOLHUHQ�XQWHU�GHU�/HLWXQJ�YRQ�0LOHQD�%DO]HUHLW�VRZLH�%lUEHO�XQG�.HUVWLQ�
%UDNHQKRII� LQ�GHU�7XUQKDOOH�*HUGDX��5XQG����ELV����7HLOQHKPHU�VLQG�GDEHL��XP�GLH�
DXIJHEDXWHQ�*HUlWH�]X�HUWXUQHQ�RGHU�QHEHQEHL�MRQJOLHUHQ�XQG�(LQUDG�IDKUHQ�]X�HUOHU�
QHQ��:HQQ� DP�(QGH� QRFK� =HLW� LVW�� JLEW� HV� DXFK� HLQ� Ä9RUMRQJOLHUHQ³�� ZR� MHGHU� VHLQ�
.|QQHQ�]HLJHQ�GDUI�                           �%lUEHO�XQG�.HUVWLQ 
 

-RQJOLHUWUHII�DP�6DPVWDJ 
8QVHUH� 7UDLQLQJV]HLW� LVW� VDPVWDJV� YRQ� ������ ELV� ������ 8KU�� 1DFKGHP� ZLU� GLH�
3HVWDOR]]L�6FKXOH�DOV�ODQJMlKULJH�7UDLQLQJVVWlWWH�LP�OHW]WHQ�-DKU�YHUODVVHQ�PXVVWHQ��
KDEHQ�ZLU�QXQ�LQ�GHU�/XFDV-%DFNPHLVWHU�6FKXOH�HLQHQ�QHXHQ�2UW�I�U�XQVHUH�hEXQJV�
YRUPLWWDJH� JHIXQGHQ�� ����� KDEHQ� ZLU� DQ� ��� 6DPVWDJHQ� PLW� GXUFKVFKQLWWOLFK� �����
7HLOQHKPHUQ�JH�EW�                    �      ��)DELDQ�XQG�)ULHGHULNH 
 

/DXIWUHII�(LPNH 
,P� YHUJDQJHQHQ� -DKU� ZXUGHQ�ZLHGHU� ]DKOUHLFKH�5XQGHQ� DXI� GHP� VFK|QHQ�(LPNHU�
5XQGZHJ� PLW� YLHO� 6SD�� DEVROYLHUW�� 'HU� /DXIWUHII� EHVWHKW� ]XU� =HLW� QXU� DXV� HLQHP�
ÄKDUWHQ� .HUQ³� YRQ� �-�� /lXIHUQ� XQG� Z�UGH� VLFK� VHKU� �EHU� QHXH� *HVLFKWHU� IUHXHQ������������������������������������������������
:LU� WUHIIHQ� XQV� YRQ� $SULO� ELV� 2NWREHU� VDPVWDJV� XP� ������ 8KU� XQG� PLWWZRFKV� XP�
������8KU��VRZLH�YRQ�1RYHPEHU�ELV�0lU]�VDPVWDJV�XP�������8KU�DP�)HXHUZHKU-
JHPHLQVFKDIWVKDXV�LQ�(LPNH�                              'LUN 
 

7UDLQLQJVWUHII�-RQJOLHUHQ 
6RQQWDJV�YRQ�������ELV�������8KU�VWHKW�GLH�7XUQKDOOH�GHU�*UXQGVFKXOH�9HHU�HQ�]XP�
IUHLHQ�hEHQ� ]XU�9HUI�JXQJ��1DFK� YRUKHULJH�$QN�QGLJXQJ� ILQGHQ� ]XGHP�VSRUDGLVFK�
:RUNVKRSV�VWDWW�                            ��)DELDQ�XQG�)ULHGHULNH 
 

$XIWULWWVWHLOQHKPHU��)RUWVHW]XQJ� 

������������ )HXHUVKRZ�:HLKQDFKWVPDUNW�� 'UHLOLQJHQ�� %LUJLW�� )DELDQ� XQG� )UDQN� )HKOKD�
EHU��&DUVWHQ�XQG�3DWUL]LD�0��.RVWU]HZD��)ULHGHULNH�.UDD]��/DXUD�0HKOKRVH��7RELDV�0HLHU��
/RUHHQ�6WDUN��/HYLQ�:HHQLN� 

������������ )HXHUVKRZ� +DXV� 6LHGHQKRO]�� 8QWHUO���� %XUNKDUG� %DUWRV�� $QGUHDV� 'LHUNV��
%LUJLW�XQG�)UDQN�)HKOKDEHU��-HQQ\�XQG�3DWUL]LD�0��.RVWU]HZD��7RELDV�0HLHU��/DXUD�0HKO�
KRVH��/RUHHQ�6WDUN��/HYLQ�:HHQLN��-XOLD�:HXIIHQ� 

������������6SRUWHKUHQWDJ��8HO]HQ��6KDULVH�%lKUH��-XOLDQH�%HKQ��0D\D�%|WWFKHU��/DXUD�
&HOLQH�(QJHO�� %LUJLW�� )DELDQ� XQG� )UDQN� )HKOKDEHU�� -�UJHQ� XQG�1HOH�.LHKO�� +HLGH�.|OOH��
&DUVWHQ� XQG� -HQQ\� .RVWU]HZD�� )ULHGHULNH� .UDD]�� 'LUN� .UlPHU�� -DQD� /DQJH�� -HQQ\�
0DWWKLHVHQ��*XLGR�XQG�/DXUD�0HKOKRVH��7RELDV�0HLHU�� )UDQ]LVND�XQG�0HODQLH�3DUXVHO��
6WHOOD�XQG�7HVVD�6FKZXGNH��0LUNR�6RUJH��/RUHHQ�6WDUN��&ULVWLQ�XQG�*HUKDUG�:LQNOHU� 

5HGDNWLRQ�-RQJOHXU-1HZV��)ULHGHULNH�.UDD]� 
:HLWHUH�0LWDUEHLWHQGH��%lUEHO�%UDNHQKRII��.HUVWLQ�%UDNHQKRII��)DELDQ�)HKOKDEHU��+HLQ]�*UREHFNHU��

,QHV�*UREHFNHU��-XOLD�+HLQULFK��.ODXV-'��-RKDQQHV��8OOD�-RKDQQHV��+HLGH�.|OOH��'LUN�6FKU|GHU��+HQULNH�
7LHGH��*HUKDUG�:LQNOHU 

$XIODJH������SULQW��������0DLO� 
5HGDNWLRQVVFKOXVV�-RQJOHXU�1HZV�1U�������������������� 


