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,1+$/7 
· +RFKJHVWHFNWH�%HKDQGOXQJV]LHOH�-�HLQ�%HLWUDJ�YRQ�3URI��'U��-��/|IIOHU�-�5DJJ · (LQ�/HEHQ�QDFK�GHU�7UDQVSODQWDWLRQ�-�%DUEDUD�.��HU]lKOW�LKUH�*HVFKLFKWH · :RUOG�3+�'D\�-�JUR�HV�(UHLJQLV�LP�:LHQHU�3UDWHU · ����-XQL�-�=RRODXI�ILQGHW�VWDWW · 8UODXEV]HLW�-�DQ�GLH�5HLVH- DSRWKHNH�GHQNHQ� · 3DWLHQWHQWUHIIHQ�LQ�6W��3|OWHQ · %XFKWLSS�-�0LHVHV�.DUPD�-�HLQH�WROOH�8UODXEVOHNW�UH · :LVVHQVFKDIWVV\PSRVLXP�LP� %LOOURWKKDXV 

3$7,(17(17(/()21 
*HUU\�)LVFKHU����������������������������� J�ILVFKHU#OXQJHQKRFKGUXFN�DW 2EPDQQ�XQG�9DWHU�HLQHU�3+�3DWLHQWLQ 
(YD�2WWHU� ��������������������������� H�RWWHU#OXQJHQKRFKGUXFN�DW .RQWDNWVWHOOH�I�U�%HWURIIHQH 
%DUEDUD�.RKOKDVV������������������������ E�NRKOKDVV#OXQJHQKRFKGUXFN�DW %�URNRRUGLQDWLRQ 

ZZZ�OXQJHQKRFKGUXFN�DW 

/,(%(�/(6(5,11(1��/,(%(�/(6(5 
'LH�6HHOH�EDXPHOQ�ODVVHQ�- ZDQQ�JHKW�GDV�EHVVHU�DOV�LP�6RPPHU�LQ�GHU�8UODXEV]HLW� )�U�GLHVH�$XVJDEH�KDEHQ�ZLU�ZLHGHU�7KHPHQ�DXIEHUHLWHW��YRQ�GHQHQ�ZLU�GHQNHQ��GDVV�VLH�EHVRQGHUV�I�U�XQVHUH�0LWJOLHGHU�LQWHUHVVDQW�XQG�VSDQQHQG�VLQG��%HLWUlJH�KDQGHOQ�YRQ�KRFKJHVWHFNWHQ�%HKDQGOXQJV]LHOHQ�I�U� /+-�3DWLHQWHQ��7LSSV�I�U�HLQHQ�VRUJHQIUHLHQ�8UODXE��HLQHP�:LVVHQVFKDIWVV\PSRVLXP�LP�:LHQHU�$.+��3DWLHQWHQWUHIIHQ�XQG�YLHOHV�PHKU��:LU�IUHXHQ�XQV�LPPHU�VHKU�GDU�EHU��GDVV�VR�YLHOH�3DWLHQWHQ�XQG�GHUHQ�$QJHK|ULJH�DQ�XQVHUHQ�7UHIIHQ�RGHU�3ODXGHUPHHWLQJV�WHLOQHKPHQ��8QVHUH�0LWJOLHGHU]DKO�LVW�VWlQGLJ�LP�6WHLJHQ��ZDV�QLFKW�]XOHW]W�DQ�VWHWLJHU� $UEHLW�XQVHUHUVHLWV�XQG�DQ�HLQHP�JXWHQ� 0LWHLQDQGHU�OLHJW� /DVVHQ�6LH�XQV�LQ�GHU����-DKUHVKlOIWH�DXI� GLHVHP�:HJ�ZHLWHUJHKHQ��JHPHLQVDPH�=LHOH�YHUIROJHQ�XQG�XQV�JHJHQVHLWLJ�XQWHUVW�W]HQ� 'DV�QlFKVWH�7UHIIHQ�ILQGHW�DP����2NWREHU�LQ�*UD]�VWDWW��*HIROJW�YRP�3ODXGHUPHHWLQJ�LQ�6DO]EXUJ�DP�����2NWREHU�XQG�HLQHP� 3ODXGHUPHHWLQJ�LQ�,QQVEUXFN�DP�����2NWREHU� :LU�IUHXHQ�XQV�DXI�HLQ�:LHGHUVHKHQ�XQG� Z�QVFKHQ�,KQHQ�DOOHQ�HLQH�VFK|QH�HUKROVDPH�6RPPHU]HLW�  ,KU�/XQJHQKRFKGUXFNWHDP 

6FKDXHQ�VLH�DXI� XQVHUHU�+RPHSDJH� YRUEHL� 
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+RFK�JHVWHFNWH�%HKDQGOXQJV]LHOH 
 'LH�EHYRUVWHKHQGH�6RPPHUSDXVH�LVW�HLQ�JXWHU�$QODVV��XP�]X� UHV�PLHUHQ��RE�ZLU�bU]WH�GLH�JHVWHOOWHQ�%HKDQGOXQJV]LHOH�EHL� XQVHUHQ�3DWLHQWHQ�HUUHLFKW�KDEHQ� 
8QVHU�REHUVWHV�JHPHLQVDPHV�=LHO�LVW�HV��YRQ�/XQJHQKRFKGUXFN� %HWURIIHQHQ�HLQHQ�QDKH]X�QRUPDOHQ�$OOWDJ�]X�HUP|JOLFKHQ��8P�GLHV�]X�HUUHLFKHQ��VLQG�GXUFK�LQWHUQDWLRQDOH�NOLQLVFK�ZLVVHQVFKDIWOLFKH�)RUVFKXQJ�XQG�DXI�(PSIHKOXQJ�YRQ�)DFKJHVHOOVFKDIWHQ�3DUDPHWHU�HUDUEHLWHW�ZRUGHQ��GLH�HLQH�JXWH�9RUKHUVDJH��3URJQRVH��I�U�GHQ� 9HUODXI�GHU�(UNUDQNXQJ�ZLGHUVSLHJHOQ�XQG�YRQ�DOOHQ�bU]WHQ�LQ�3$+-=HQWUHQ�]XU� .RQWUROOH�GHU�7KHUDSLH]LHOH�LQV�9LVLHU�JHQRPPHQ�ZHUGHQ� 
'D]X�]lKOHQ�$QJDEHQ�]X�,KUHU�HLJHQHQ�%HILQGOLFKNHLW�XQG�/HLVWXQJVIlKLJNHLW�� /DERUZHUWH��(UJHEQLVVH�HLQHU�%LOG-JHEHQGHQ�8QWHUVXFKXQJ�LKUHV�+HU]HQV��:HUWH�YRQ�N|USHUOLFKHQ�/HLVWXQJVWHVWV�XQG�5HVXOWDWH�GHU�+HU]NDWKHWHUXQWHUVXFKXQJ� �VLHKH�7DEHOOH�����'LHVHU�$UWLNHO�VROO�QXQ�YHUDQVFKDXOLFKHQ��ZRQDFK�VLFK�,KU� EHKDQGHOQGHU�$U]W�]XU�(LQVFKlW]XQJ�,KUHU�.UDQNKHLWVVLWXDWLRQ�RULHQWLHUW�XQG�VROO�,KQHQ�I�U�HLQ�EHVVHUHV�9HUVWlQGQLV�,KUHU�%HIXQGH�KHOIHQ� 
'LH�(LQVFKlW]XQJ�GHU�%HILQGOLFKNHLW�XQG�/HLVWXQJVIlKLJNHLW�LP�$OOWDJ�PLWWHOV�(UKHEXQJ�GHU�VRJHQDQQWHQ�:+2-)XQNWLRQVNODVVH��:+2-)&-,-,9��VLHKH�7DEHOOH����KDW�HLQHQ�VWDUNHQ�9RUKHUVDJHZHUWH�I�U�HLQHQ�J�QVWLJHQ�RGHU�XQJ�QVWLJHQ�9HUODXI�YRQ�/XQJHQKRFKGUXFN��$XV�5HJLVWHUXQWHUVXFKXQJHQ�ZHL��PDQ��GDVV�3DWLHQWHQ��GLH�XQWHU�7KHUDSLH�LQ�GLH� )XQNWLRQVNODVVH�,�RGHU�,,�DXIJHVWLHJHQ�ZDUHQ��HLQH�EHVVHUH�3URJQRVH�KDEHQ��DOV�MHQH��GLH�LQ�GHU�)XQNWLRQVNODVVH�,,,�RGHU�,9�YHUEOLHEHQ�ZDUHQ� 
'LH�)lKLJNHLW�]X�N|USHUOLFKHU�$QVWUHQJXQJ�ZLUG�PHLVW�DQKDQG�GHV��-0LQXWHQ-*HKWHVWV�REMHNWLYLHUW���0:7���'LHVHU�7HVW�VSLHJHOW�HLQ�=XVDPPHQVSLHO�YRQ�/XQJH��+HU]�XQG� 0XVNXODWXU�ZLGHU��(U�LVW�HLQIDFK��UHSURGX]LHUEDU�XQG�DXFK�I�U�3DWLHQWHQ�PLW�VFKZHUHU�3$+�P|JOLFK��+LHUEHL�LVW�GHU�DEVROXWH�:HUW�GHV�7HVWHV�ZLFKWLJHU�DOV�GHVVHQ� 9HUEHVVHUXQJ�LP�/DXIH�GHU�7KHUDSLH��3DWLHQWHQ��GLH�XQWHU�7KHUDSLH�PHKU�DOV����P� �LQ�HLQHU�DQGHUHQ�6WXGLH�PHKU�DOV����P��]XU�FNOHJHQ�NRQQWHQ��KDWWHQ�HLQ�EHVVHUH� 3URJQRVH��DOV�GLHMHQLJHQ��GLH�GD]X�QLFKW�LQ�GHU�/DJH�ZDUHQ��%HL�M�QJHUHQ�3DWLHQWHQ�KDW�GLHVHU�7HVW�DOOHUGLQJV�ZHQLJHU�$XVVDJHNUDIW��GD�RIW�WURW]�VFKZHUHU�(UNUDQNXQJ�ELV�]X�����P�:HJVWUHFNH�]XU�FNJHOHJW�ZHUGHQ�N|QQHQ� 
6HOWHQHU�EHVWLPPW�ZLUG�GLH�PD[LPDOH�6DXHUVWRIIDXIQDKPH�LQ�GHU�6SLURHUJRPHWULH��GD�GLHVHU�7HVW�DXIZHQGLJHU�XQG�I�U�VFKZHU�NUDQNH�3DWLHQWHQ�ULVLNRUHLFKHU�LVW��(LQH� PD[LPDOH�6DXHUVWRIIDXIQDKPH��9����YRQ��EHU���PO�SUR�PLQ�SUR�NJ�ZlUH�KLHUEHL�LGHDO� 
5HJHOPl�LJ�ZHUGHQ�EHL�GHQ�.RQWUROOXQWHUVXFKXQJHQ�DXFK�%OXWDEQDKPHQ�JHPDFKW�� +LHUEHL�HUKlOW�PDQ�:HUWH�ZLFKWLJHU�2UJDQIXQNWLRQHQ��]XP�%HLVSLHO�1LHUH��/HEHU�� %OXWELOGXQJ��*HULQQXQJ���GLH�LP�5DKPHQ�GHU�*UXQGHUNUDQNXQJ�DEHU�DXFK�GXUFK� 0HGLNDPHQWH�EHHLQWUlFKWLJW�ZHUGHQ�N|QQHQ��,P�7KHUDSLHYHUODXI�ZLUG�YRU�DOOHP�GHP�17-SUR�%13�:HUW�%-7\S�1DWULXUHWLVFKHV�3HSWLG��%HDFKWXQJ�JHVFKHQNW��'LHVHV�+RUPRQ�ZLUG�YRQ�+HU]PXVNHO]HOOHQ�EHL�9ROXPHQ-�XQG�'UXFNEHODVWXQJ�DXVJHVFK�WWHW��ZDV�HLQH� W\SLVFKH�)ROJH�YRQ�/XQJHQKRFKGUXFN�LVW��8QWHU�7KHUDSLH�LVW�HLQ�U�FNOlXILJHU�:HUW�XQG�LP�,GHDOIDOO�HLQH�QDKH]X�1RUPDOLVLHUXQJ�GLHVHV�:HUWHV�DQ]XVWUHEHQ� 
%LOGJHEHQGH�8QWHUVXFKXQJHQ�ZLH�+HU]XOWUDVFKDOO��(FKRNDUGLRJUDSKLH��XQG�QHXHUGLQJV�DXFK�0DJQHWUHVRQDQ]WRPRJUDSKLH��05,��N|QQHQ�GLH�6WUXNWXU�)RUP�XQG�)XQNWLRQ�GHV�UHFKWHQ�XQG�OLQNHQ�+HU]HQV�EHVFKUHLEHQ��+LHUEHL�VROOWHQ�XQWHU�7KHUDSLH�LGHDOHUZHLVH�GLH�PLW�/XQJHQKRFKGUXFN�HLQKHUJHKHQGH�(UZHLWHUXQJ�GHU�5HFKWVKHU]DEVFKQLWWH�XQG�GHU�5�FNIOXVV�GXUFK�GLH�VRJHQDQQWH�7ULNXVSLGDONODSSH�U�FNOlXILJ�VHLQ�� 
 

��-XGLWK�/|IIOHU-5DJJ 
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(UUHFKQHWH�)XQNWLRQVZHUWH�ZLH�EHLVSLHOVZHLVH�GLH�VRJHQDQQWHQ�7$36(�LQ�GHU� (FKRNDUGLRJUDSKLH�RGHU�GLH�$XVZXUIIUDNWLRQ�LQ�GHU�05,�VROOHQ�VLFK�EHVVHUQ��'DV� 9RUOLHJHQ�HLQHV�+HU]EHXWHOHUJXVVHV��3HULNDUGHUJXVV��ZlUH�HLQ�XQJ�QVWLJHUHV�=HLFKHQ� 
%HL�8QVLFKHUKHLWHQ�E]JO��GHU�(LQVFKlW]XQJ�GHV�7KHUDSLHHUIROJHV�E]Z��YRU� 7KHUDSLHLQWHQVLYLHUXQJ�ZLUG�ZLHGHUXP�HLQ�5HFKWVKHU]NDWKHWHU�GXUFKJHI�KUW��XP�GLH�'UXFNYHUKlOWQLVVH�XQG�+HU]OHLVWXQJ�GLUHNW�PHVVHQ�]X�N|QQHQ��+LHUEHL�]HLJHQ�6WXGLHQ��GDVV�HLQH�+HU]OHLVWXQJ��DXVJHGU�FNW�DOV�+HU]LQGH[��+HU]PLQXQWHQYROXPHQ�SUR� .|USHUREHUIOlFKH��&,��YRQ��EHU�����O�PLQ�P��XQG�HLQ�PLWWOHUHU�'UXFN�LP�UHFKWHQ�9RUKRI�NOHLQHU���PP+J�HUUHLFKW�ZHUGHQ�VROOWH�  (LQH�=XVDPPHQVFKDX�DOO�GLHVHU�%HIXQGH�HUP|JOLFKW�HV�GHP�$U]W�GHQ�3DWLHQWHQVWDWXV�HLQ]XVWXIHQ��:HUGHQ�GLH�REHQ�JHQDQQWHQ�3DUDPHWHU��EHUZLHJHQG�HUUHLFKW��GDQQ� EH]HLFKQHW�PDQ�GLHV�DOV��VWDELO�XQG�DXI�JXWHP�1LYHDX����6WDELO�XQG�DXI� XQEHIULHGLJHQGHP�1LYHDX��VLQG�3DWLHQWHQ��GLH�DXI�GHQ�HUVWHQ�%OLFN�]ZDU�VWDELO�VLQG��DEHU�PHKUHUH�6ROONULWHULHQ�QLFKW�HUUHLFKHQ��+LHU�VROOWH�GDQQ�HLQH�]XVlW]OLFKH�RGHU� DQGHUH�%HKDQGOXQJVVWUDWHJLH�HUZRJHQ�ZHUGHQ��'LHV�LVW�HEHQVR�HUIRUGHUOLFK��IDOOV�GHU��EHUZLHJHQGH�7HLO�GHU�3DUDPHWHU�QLFKW�HUUHLFKW�ZLUG��+LHUEHL�EH]HLFKQHW�PDQ�GHQ� 3DWLHQWHQVWDWXV�DOV��LQVWDELO�XQG�JHIlKUGHW�� 
'DV�9RUJHKHQ�DQKDQG�GLHVHU�JHQDQQWHQ�.ULWHULHQ�LVW�KLOIUHLFK�XQG�KRFK�JHVWHFNWH�=LHOH�VLQG�VLQQYROO��XP�GDV�0D[LPXP�I�U�GHQ�3DWLHQWHQ�HUUHLFKHQ�]X�N|QQHQ��$OOHUGLQJV�VLQG�LQ�GHU�8PVHW]XQJ�GHU�7KHUDSLHLQWHQVLYLHUXQJ�RIW�DXFK�*UHQ]HQ�JHVHW]W��,QVEHVRQGHUH�KRKHV�$OWHU��=XVDW]HUNUDQNXQJHQ�XQG�0HGLNDPHQWHQQHEHQZLUNXQJHQ�EHHLQWUlFKWLJHQ�JHZ�QVFKWH�(UIROJH��VRGDVV�GLH�=LHOH�LP�LQGLYLGXHOOHQ�)DOO�DQJHSDVVW�ZHUGHQ�P�VVHQ��0LW�HLQHU�KRIIHQWOLFK�]XIULHGHQVWHOOHQGHQ�7KHUDSLHVLWXDWLRQ�Z�QVFKH�LFK�,KQHQ� DEVFKOLH�HQG�HLQHQ�JXWHQ�6RPPHU� 
-XGLWK�/|IIOHU-5DJJ 
ĂŽ�hŶŝǀ͘WƌŽĨ͘��ƌ͘ŵĞĚ͘�:ƵĚŝƚŚ�>ƂŋĞƌ-ZĂŐŐ 
hŶŝǀĞƌƐŝƚćƚƐŬůŝŶŝŬ�Ĩƺƌ�/ŶŶĞƌĞ�DĞĚŝǌŝŶ�s/ 
/ŶĨĞŬƟŽůŽŐŝĞ�ƵŶĚ�/ŵŵƵŶŽůŽŐŝĞͬdƌŽƉĞŶŵĞĚŝǌŝŶ͕�ZŚĞƵŵĂƚŽůŽŐŝĞ�ƵŶĚ�WŶĞƵŵŽůŽŐŝĞ  

dĂďĞůůĞ�Ϯ�t,K-&ƵŶŬƟŽŶƐŬůĂƐƐĞ�Ĩƺƌ�WĂƟĞŶƚĞŶ�ŵŝƚ�>ƵŶŐĞŶŚŽĐŚĚƌƵĐŬ 
<ůĂƐƐĞ�/ <ĞŝŶĞ��ŝŶƐĐŚƌćŶŬƵŶŐ�ďĞŝ�ĚĞƌ�ĂůůƚćŐůŝĐŚĞŶ�ŬƂƌƉĞƌůŝĐŚĞŶ��ŬƟǀŝƚćƚ͘ 
<ůĂƐƐĞ�// >ĞŝĐŚƚĞ��ŝŶƐĐŚƌćŶŬƵŶŐ�ĚĞƌ�ŬƂƌƉĞƌůŝĐŚĞŶ��ŬƟǀŝƚćƚ͘�<ĞŝŶĞ��ĞƐĐŚǁĞƌĞŶ�ŝŶ�ZƵŚĞ͘��ůůƚćŐůŝĐŚĞ� 

ŬƂƌƉĞƌůŝĐŚĞ��ŬƟǀŝƚćƚ�ǀĞƌƵƌƐĂĐŚƚ�ũĞĚŽĐŚ�ƺďĞƌŵćƘŝŐĞ�>ƵŌŶŽƚ͕��ƌƐĐŚƂƉĨƵŶŐ͕��ƌƵƐƚƐĐŚŵĞƌǌĞŶ�
<ůĂƐƐĞ�
/// 

�ĞƵƚůŝĐŚĞ��ŝŶƐĐŚƌćŶŬƵŶŐ�ĚĞƌ�ŬƂƌƉĞƌůŝĐŚĞŶ��ŬƟǀŝƚćƚ͕�ũĞĚŽĐŚ�ŬĞŝŶĞ��ĞƐĐŚǁĞƌĚĞŶ�ŝŶ�ZƵŚĞ͘� 
'ĞƌŝŶŐĞ�ŬƂƌƉĞƌůŝĐŚĞ��ĞůĂƐƚƵŶŐ�ǀĞƌƵƌƐĂĐŚƚ�ƺďĞƌŵćƘŝŐĞ�>ƵŌŶŽƚ͕��ƌƐĐŚƂƉĨƵŶŐ͕��ƌƵƐƚƐĐŚŵĞƌǌĞŶ�

<ůĂƐƐĞ�/s :ĞŐůŝĐŚĞ�ŬƂƌƉĞƌůŝĐŚĞ��ŬƟǀŝƚćƚ�ŵĂĐŚƚ�^ǇŵƉƚŽŵĞ͘��ĞŝĐŚĞŶ�ĞŝŶĞƌ�ZĞĐŚƚƐŚĞƌǌƐĐŚǁćĐŚĞ� 
;ǁŝĞ�ďĞŝƐƉŝĞůƐǁĞŝƐĞ��ĞŝŶƂĚĞŵĞͿ͘�>ƵŌŶŽƚ�ƵŶĚͬŽĚĞƌ��ƌƐĐŚƂƉĨƵŶŐ�ƐŽŐĂƌ�ŝŶ�ZƵŚĞ͘ 

dĂďĞůůĞ�ϭ�ǁŝĐŚƟŐƐƚĞ�WĂƌĂŵĞƚĞƌ�ǌƵƌ��ŝŶƐĐŚćƚǌƵŶŐ�ĚĞƐ�dŚĞƌĂƉŝĞĞƌĨŽůŐĞƐ 
�ůůƚĂŐƐĨƵŶŬƟŽŶ�ůĂƵƚ�t,K-&ƵŶŬƟŽŶƐŬůĂƐƐŝĮǌŝĞƌƵŶŐ 
�ĞůĂƐƚďĂƌŬĞŝƚ�ůĂƵƚ�ϲ-DŝŶƵƚĞŶ-'ĞŚƚĞƐƚ�;^ƉŝƌŽĞƌŐŽŵĞƚƌŝĞ�ĂƵĐŚ�ŵƂŐůŝĐŚͿ 
DŝƩĞůĚƌƵĐŬ�ŝŵ�ƌĞĐŚƚĞŶ�sŽƌŚŽĨ͕�,ĞƌǌŝŶĚĞǆ�;ŐĞŵĞƐƐĞŶ�ďĞŝ�ZĞĐŚƚƐŚĞƌǌŬĂƚŚĞƚĞƌƵŶƚĞƌƐƵĐŚƵŶŐͿ 
EŽƌŵĂůĞ�ŽĚĞƌ�ĨĂƐƚ�ŶŽƌŵĂůĞ�'ƌƂƘĞ�ƵŶĚ�&ƵŶŬƟŽŶ�ĚĞƐ�ƌĞĐŚƚĞŶ�,ĞƌǌĞŶƐ�;hůƚƌĂƐĐŚĂůů�ƵŶĚͬŽĚĞƌ�DZ/Ϳ 
Ed-ƉƌŽ��EW�;>ĂďŽƌǁĞƌƚͿ 

ĂĚĂƉƟĞƌƚ�ǀŽŶ�ĚĞƌ�EĞǁ�zŽƌŬ�,ĞĂƌƚ��ƐƐŽĐŝĂƟŽŶ�;Ez,�Ϳ�,ĞƌǌŝŶƐƵĸǌŝĞŶǌ�^ŬĂůĂ 
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(YD�2WWHU� $QVSUHFKSDUWQHULQ LQ�6R]LDOIUDJHQ �������������� H�RWWHU#OXQJHQKRFKGUXFN�DW 

:LVVHQVFKDIWOLFKHV�6\PSRVLXP�LP�$.+-:LHQ 
9RQ�������ELV�����������IDQG�LP�%LOOURWKKDXV�LQ�:LHQ�HLQ�ZLVVHQVFKDIWOLFKHV�6\PSRVLXP�]XP�7KHPD� ´3+�–�DXVJHO|VW�GXUFK�0HGLNDPHQWHµ�VWDWW��'LHVHV�ZXUGH�QXQ����-DKUH�QDFK�GHU�$PLQRUH[�Å7UDJ|GLH´�LQ�GLH�:HOW� JHUXIHQ��$PLQRUH[�JDOW�LQ�GHQ���LJHU�-DKUHQ�DOV�GHU� $SSHWLW]�JOHU��'LH�%HWURIIHQHQ�HQWZLFNHOWHQ�/XQJHQKRFK�GUXFN�PLW�RIW�W|GOLFKHQ�)ROJHQ�'DV�6\PSRVLXP�ZXUGH�YRQ�GHU�0HGXQL�:LHQ�]XVDPPHQ�PLW�GHU�6RXWK�8QLYHUVLW\�3DULV�RUJDQLVLHUW�XQG�YRQ�([SHUWHQJUXSSHQ�GHV�(56��(XURSHDQ� 5HVSLUDWRU\�6RFLHW\��XQG�GHV�(6&��(XURSHDQ�6RFLHW\�RI� &DUGLRORJ\��NRRUGLQLHUW��=LHO�GHV�6\PSRVLXP�ZDU�HV��:LVVHQVFKDIWOHUQ�XQG�bU]WHQ�GLH�*HELHWH�GHU�3QHXPRORJLH��.DUGLRORJLH��5KHXPDWRORJLH�VRZLH�GHU�7R[LNRORJLH�QlKHU�]X�EULQJHQ��6LH�VROOWHQ�HLQHQ�hEHUEOLFN��EHU�GHQ�DNWXHOOHQ�6WDQG�GHU�7HFKQLN�XQG�GHV�ZLVVHQVFKDIWOLFKHQ�)RUWVFKULWWHV�LP�%H]XJ�DXI�(UNUDQNXQJHQ�GHV�/XQJHQNUHLVODXIV� HUKDOWHQ��$XIJUXQG�GHU�YLHOHQ�)lOOH�YRQ�/XQJHQKRFKGUXFN�GLH�GXUFK�GHQ�$SSHWLW]�JOHU� KHUYRUJHUXIHQ�ZXUGHQ��U�FNWH�GLH�(UNUDQNXQJ�HUVWPDOV�LQ�GHQ�)RNXV�GHU�:LVVHQVFKDIW� 
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 ���:LHQHU�=RRODXI  $XFK�KHXHU�YHUDQVWDOWHWHQ�ZLU�ZLHGHU��LQ�.RRSHUDWLRQ�PLW�GHP�7LHUJDUWHQ� 6FK|QEUXQQ��GHQ�:LHQHU�=RRODXI��1DFKGHP�GDV�(LVElUHQ�*HKHJH�OHW]WHV�-DKU� HLQJHZHLKW�ZXUGH��OLHIHQ�ZLU�EHLP����=RRODXI�I�U�HLQH�QHXHV�*LUDIIHQ�*HKHJH��GDV�JHUDGH�LQ�%DX�LVW� $XFK�EHL�GHU����$XIODJH�GHV�=RRODXIHV�ZDUHQ��EHU�������/lXIHU�DP�6WDUW��XP�XQV� WDWNUlIWLJ�]X�XQWHUVW�W]HQ��'HU�(UO|V�ZXUGH��ZLH�DXFK�GLH�OHW]WHQ�-DKUH��]ZLVFKHQ�GHU�,QLWLDWLYH�/XQJHQKRFKGUXFN�XQG�GHP�7LHUJDUWHQ�6FK|QEUXQQ�DXIJHWHLOW� :LU�NRQQWHQ�GLHVHV�-DKU�DXFK�HLQLJH�3URPLV�]X�GHQ�/lXIHUQ�]lKOHQ��8QWHU�LKQHQ�]XP�%HLVSLHO�6HUJH�)DOFN��<YRQQH�5XHII��&DUROD�*DXVWHUHU�XQG�0DUYLQ�:ROI�YRQ�25)�:LHQ��3HWHU�5DSS�XQG�0LFKL�.RQVHO�JDEHQ�GHQ�6WDUWVFKXVV�]X�GHP�HLQ]LJDUWLJHQ�/DXI� 

3URPLV�EHLP�=RRODXI 

*�)LVFKHU��0��3DWDN��0��=HPDQQ�� 'U��6FKUDWWHU 
*�)LVFKHU��0��=HPDQ�� 'U��6FKUDWWHU 

(YD�XQG�%DUEDUD�EHL�GHQ�9RUEHUHLWXQJVDUEHLWHQ 
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:��*UXEHU��*�)LVFKHU��)��0�OOQHU 

*�)LVFKHU��)��0�OOQHU�� %��.RKOKDVV 
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,PSUHVVXP +HUDXVJHEHU��3DWLHQWHQYHUHLQLJXQJ�/XQJHQKRFKGUXFN��:LOKHOPVWUD�H����������:LHQ�� 7HO-1U�������������������LQIR#OXQJHQKRFKGUXFN�DW� 

ZZZ�OXQJHQKRFKGUXFN�DW 

:LU�EHGDQNHQ�XQV�EHL� 

%8&+7,33  0,(6(6�.$50$  $XWRU��'DYLG�6DILHU  1LFKWV�KDW�VLFK�0RGHUDWRULQ�.LP�/DQJH�PHKU�JHZ�QVFKW�DOV�GHQ� GHXWVFKHQ�)HUQVHKSUHLV��1XQ�KlOW�VLH�LKQ�WULXPSKLHUHQG�LQ�GHQ� +lQGHQ��6FKDGH�HLJHQWOLFK��GDVV�VLH�QRFK�DP�VHOEHQ�$EHQG�YRQ�GHQ�7U�PPHUQ�HLQHU�UXVVLVFKHQ� 5DXPVWDWLRQ�HUVFKODJHQ�ZLUG� ,P�-HQVHLWV�HUIlKUW�.LP��GDVV�VLH�LQ�LKUHP�/HEHQ�VHKU�YLHO�PLHVHV�.DUPD�JHVDPPHOW�KDW�� 'LH�5HFKQXQJ�IROJW�SURPSW��.LP�ILQGHW�VLFK�LQ� HLQHP�(UGORFK�ZLHGHU��PLW�VHFKV�%HLQHQ��)�KOHUQ�XQG�HLQHP�ZLUNOLFK�GLFNHQ�3R��6LH�LVW�HLQH� $PHLVH�  6XSHUZLW]LJ�]XP�/HVHQ��LGHDO�I�U�GHQ�8UODXE� 

3DWLHQWHQWUHIIHQ�LQ�6W�3|OWHQ  
$P ����-XQL�IDQG�LQ�6W�3|OWHQ�HLQ�LQIRUPDWLYHV� 7UHIIHQ�I�U�/XQJHQKRFKGUXFNSDWLHQWHQ�VWDWW��=X�GHQ� 9RUWUDJHQGHQ�]lKOWHQ�'R]��0|UWO�YRP�8QLYHUVLWlWVNOLQLNXP�6W�3|OWHQ��$QMD�:DOWHU-(UQlKUXQJVFRDFK�QDFK�7&0�XQG� +HUU�.UHELQ�YRQ�GHU�39$� 'DV�7KHPHQJHELHW�UHLFKWH�YRQ�0DQDJHPHQW�GHU�3+-0HGLNDWLRQ��EHU�JHVXQGH�(UQlKUXQJ�ELV�KLQ�]X�ZHU�NDQQ�3IOHJHJHOG� EHNRPPHQ" (LQ�JHP�WOLFKHV�%HLVDPPHQVHLQ�UXQGHWH�GDV�JHOXQJHQH�7UHIIHQ�DE� 
 

3ODXGHUPHHWLQJ LQ�/LQ] 
$P �����-XQL�WUDIHQ�ZLU�XQV�PLW�3DWLHQWHQ�DXV�GHP� %XQGHVODQG�2EHU|VWHUUHLFK�� 1HEHQ�JXWHQ�(VVHQ�ZDU� JHQXJ�=HLW�I�U�SHUV|QOLFKH� *HVSUlFKH�� 
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