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�ƵƐŐĂďĞ�Ϯϯ�ͮ�,ĞƌďƐƚ�ͬ�tŝŶƚĞƌ�ϮϬϭϱ 

,1+$/7 
· %DOORQDQJLRSODVWLH�-�QHXH� %HKDQGOXQJVPHWKRGH�EHL�&7(3+�QXU�LP�:LHQHU�$.+�GXUFK�3URI�/DQJ · &KURQLVFK�NUDQN�LQ�GHU�KHXWLJHQ� *HVHOOVFKDIW�-�HLQ�3UREOHP" · $3+(&�LQ�%DUFHORQD · ,URQPDQ�LQ�)UDQNIXUW · :ROIJDQJ
V�*HVFKLFKWH · ,QIRUPDWLRQHQ�]X�6DXHUVWRIIJHEUDXFK · (UVWPDOV�+DOORZHHQ�-�/DXI�LP�:LHQHU�3UDWHU · :HLKQDFKWVEDVWHOQ�OHLFKW�JHPDFKW · 6+*�/XQJHQKRFKGUXFN�LVW���� JHZRUGHQ · 3DWLHQWHQWUHIIHQ�LQ�*UD]�XQG�/LQ]� 

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 
 *HVXQGH�0HQVFKHQ�N|QQHQ�VLFK�DXVVXFKHQ��RE�VLH�PLW�GHP�5DG�]XU�$UEHLW�IDKUHQ�RGHU�]X�)X��XQWHUZHJV�VHLQ�ZROOHQ��.|QQHQ�DP�0DUNW�HLQNDXIHQ�JHKHQ��GHQ�(LQNDXI�VHOEVW�QDFK�+DXVH�WUDJHQ��QDFKPLWWDJV�VKRSSHQ�JHKHQ�XQG�VLFK�GDQDFK�QRFK�PLW�)UHXQG,QQHQ�LP�.DIIHHKDXV�WUHIIHQ�  )�U�YLHOH�/+�3DWLHQWHQ�VLQG�GLHVH�DOOWlJOLFKHQ�'LQJH�QLFKW�PHKU�P|JOLFK��%HWURIIHQH�VLQG�GDKHU�RIW�DXI�)UHPGKLOIH�DQJHZLHVHQ��GDKHU�PLW�LKUHU�6LWXDWLRQ�XQ]XIULHGHQ�  :LU��YRQ�GHU�,QLWLDWLYH�/XQJHQKRFKGUXFN� NHQQHQ�GLHVH�3UREOHPDWLN�XQG�N|QQHQ�LQ� YLHOHQ�%HUHLFKHQ�+LOIHVWHOOXQJ�JHEHQ�� :LU�EHUDWHQ�LQ�6R]LDODQJHOHJHQKHLWHQ�XQG� XQWHUVW�W]HQ�XQVHUH�0LWJOLHGHU�EHLP� $XVI�OOHQ�YRQ�$QWUlJHQ��ELHWHQ�HLQHQ���K� 7HOHIRQGLHQVW�DQ�� YHUDQVWDOWHQ�3DWLHQWHQWUHIIHQ�PLW� )DFKYRUWUlJHQ�XQG�KDOWHQ�3ODXGHUPHHWLQJV�DE��XP�GHQ�(UIDKUXQJVDXVWDXVFK�XQWHU� %HWURIIHQHQ�]X�HUP|JOLFKHQ��'HQQ� HPRWLRQDOH�%HG�UIQLVVH�VLQG�JHQDXVR�ZLFKWLJ�ZLH�/+-�0HGLNDPHQWH�HLQQHKPHQ��HVVHQ�XQG�WULQNHQ� 

6FKDXHQ�VLH�DXI� XQVHUHU�+RPHSDJH� YRUEHL� 
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%DOORQDQJLRSODVWLH�GHU�3XOPRQDODUWHULHQ��%3$�� 
 &KURQLVFK�WKURPERHPEROLVFKH�SXOPRQDOH�+\SHUWHQVLRQ��&7(3+��LVW�HLQH�6XEJUXSSH�YRQ�/XQJHQKRFKGUXFN��EHL�GHU�GLH�/XQJHQDUWHULHQ�GXUFK�RUJDQLVLHUWH�*HULQQVHO�YHUVWRSIW�VLQG� :lKUHQG�GLH�FKLUXUJLVFKH�SXOPRQDOH�(QGDUWHUHNWRPLH��3($���DOVR�GLH�PHFKDQLVFKH�(QWIHUQXQJ�GHU�9HUVFKO�VVH�ZHLWHUKLQ�DOV� *ROGVWDQGDUGWHFKQLN�]XU�%HKDQGOXQJ�GHU�&7(3+�JLOW��ZHUGHQ�LQ� =XNXQIW�&7(3+�&KLUXUJHQ�XQG�SXOPRQDOH� *HIlVVLQWHUYHQWLRQLVW,QQHQ�(UIDKUXQJHQ�XQG�:LVVHQ�LP�5DKPHQ�YRQ�&7(3+-7HDPV�YHUHLQHQ�XQG�]XJXQVWHQ�GHU�3DWLHQWHQ� ZHLWHUHQWZLFNHOQ��� 3XOPRQDOH�%DOORQDQJLRSODVWLH�LVW�HLQH�.DWKHWHUWHFKQLN��EHL�GHU� %DOORQV��EHU�G�QQH�'UlKWH�LQ�GLH�/XQJHQJHIlVVH�HLQJHI�KUW� ZHUGHQ��XQG�/XQJHQJHIlVVYHUHQJXQJHQ�XQG�–9HUVFKO�VVH�GXUFK�$XIEODVHQ�GHU�%DOORQV�EHVHLWLJW�ZHUGHQ��$EELOGXQJ������ )HLQVWHLQ�XQG�/DQG]EHUJ�KDEHQ������HLQH�HUVWH�)DOOVHULH�YRQ����3DWLHQWHQ�PLW� QLFKW-RSHUDEOHU�&7(3+�HLQHU�%DOORQDQJLRSODVWLH�QDFK�GHP�9RUELOG�GHU�NRURQDUHQ� %DOORQGHKQXQJ�XQWHU]RJHQ���2EZRKO�VLH�HLQHQ�VLJQLILNDQWHQ�$EIDOO�GHV�SXOPRQDO-DUWHULHOOHQ�'UXFNHV�HUUHLFKWHQ��HUOLWWHQ����3DWLHQWHQ�HLQHQ�/XQJHQVFKDGHQ��ZREHL�GUHL�3DWLHQWHQ�QDFK�GHU�3UR]HGXU�LQWXELHUW�XQG�EHDWPHW�ZHUGHQ�PXVVWHQ��� 5H]HQW�KDEHQ�MDSDQLVFKH�,QWHUYHQWLRQLVWHQ�GLH�7HFKQLN�GHU�%DOORQDQJLRSODVWLH� YHUIHLQHUW��LQGHP�VLH�VLFK�DXI�GHU�%DVLV�YRQ�LQWUDYDVNXOlUHP�8OWUDVFKDOO�XQG�RGHU� RSWLVFKHU�.RKlUHQ]WRPRJUDSKLH��2&7��DQ�HLQ�%DOORQ�*HIlVVYHUKlOWQLV�YRQ����KLHOWHQ�XQG�YRUVLFKWLJ�GLH�$Q]DKO�GHU�LQWHUYHQLHUWHQ�6HJPHQWH�DXI�HLQ�ELV�]ZHL�SUR�6LW]XQJ� OLPLWLHUWHQ��������� 0LW�GLHVHU�9RUJDQJVZHLVH�ZHUGHQ�LP�'XUFKVFKQLWW�����6LW]XQJHQ�SUR�3DWLHQW�EHQ|WLJW�XP�GHXWOLFKH�9HUEHVVHUXQJHQ�GHU�/XQJHQGUXFNH�XQG�GHU�N|USHUOLFKHQ�%HODVWEDUNHLW�ELV�]XU�1RUPDOLVLHUXQJ�]X�HUUHLFKHQ���8QWHU�GHU�ODXIHQGHQ�(UIDKUXQJ�VLQG�GLH� .RPSOLNDWLRQHQ�VWDUN�]XU�FNJHJDQJHQ��XQG�GLH�6SLWDOVVWHUEOLFKNHLW�GHU�3UR]HGXU�EHWUlJW�KHXWH�ZHQLJHU�DOV�����%3$�ZLUG�LQ�(XURSD�QRFK�ZHQLJ�DQJHZHQGHW����ILQGHW�DEHU�UDVFK�]XQHKPHQGHV�,QWHUHVVH��GD�FD��HLQ�'ULWWHO��GHU�HXURSlLVFKHQ�&7(3+�3RSXODWLRQ�DOV�QLFKW�RSHUDEHO�HLQJHVWXIW�ZLUG���0DQ�ZLUG�LQ�GHQ�QlFKVWHQ�-DKUHQ�JHPHLQVDP�GLH�7HFKQLN� JHJHQ�EHU�GHU�3($�SRVLWLRQLHUHQ�� 

/XQJHQDUWHULHQVHJPHQW�$���YRU�%3$��OLQNHV�%LOG�]HLJW�HLQHQ�WRWDOHQ� 9HUVFKOXVV��XQG�QDFK�%3$� �UHFKWHV�%LOG��]HLJW�GLH� :LHGHUHU|IIQXQJ�QDFK�3ODW]LHUXQJ�YRQ���6SLUDOHQ�XQG�9HUZHQGXQJ� PHKUHUHU�%DOORQV�NXU]H�=HLW�VSlWHU�LQ�GHUVHOEHQ�6LW]XQJ��� 
 
 
 

 
5HIHUHQ]HQ 
�� )HLQVWHLQ� -$��*ROGKDEHU� 6=�� /RFN� -(��)HUQGDQGHV� 60�DQG�/DQG]EHUJ�0-��%DOORRQ�SXOPRQDU\�DQJLRSODVW\� IRU� WUHDWPHQW�RI�FKURQLF�WKURPERHPEROLF�SXOPRQDU\�K\SHUWHQVLRQ��&LUFXODWLRQ�������������-�� �� .DWDRND�0��,QDPL�7��+D\DVKLGD�.��6KLPXUD�1��,VKLJXUR�+��$EH�7��7DPXUD�<��$QGR�0��)XNXGD�.��<RVKLQR�+�DQG�6DWRK�7��3HU�FXWDQHRXV� WUDQVOXPLQDO� SXOPRQDU\� DQJLRSODVW\� IRU� WKH� WUHDWPHQW� RI� FKURQLF� WKURPERHPEROLF� SXOPRQDU\� K\SHUWHQVLRQ��&LUF� &DU�GLRYDVF�,QWHUY������������-��� �� 6XJLPXUD�.��)XNXPRWR�<��6DWRK�.��1RFKLRND�.��0LXUD�<��$RNL�7��7DWHEH�6��0L\DPLFKL-<DPDPRWR�6�DQG�6KLPRNDZD�+��3HUFX�WDQHRXV�WUDQVOXPLQDO�SXOPRQDU\�DQJLRSODVW\�PDUNHGO\�LPSURYHV�SXOPRQDU\�KHPRG\QDPLFV�DQG�ORQJ-WHUP�SURJQRVLV�LQ�SDWLHQWV�ZLWK�FKURQLF�WKURPERHPEROLF�SXOPRQDU\�K\SHUWHQVLRQ��&LUF�-�������������-�� �� 0L]RJXFKL�+��2JDZD�$��0XQHPDVD�0��0LNRXFKL�+��,WR�+�DQG�0DWVXEDUD�+��5HILQHG�EDOORRQ�SXOPRQDU\�DQJLRSODVW\�IRU�LQRSH�UDEOH�SDWLHQWV�ZLWK�FKURQLF�WKURPERHPEROLF�SXOPRQDU\�K\SHUWHQVLRQ��&LUF�&DUGLRYDVF�,QWHUY������������-��� �� $QGUHDVVHQ�$.��5DJQDUVVRQ�$��*XGH�(��*HLUDQ�2�DQG�$QGHUVHQ�5��%DOORRQ�SXOPRQDU\�DQJLRSODVW\�LQ�SDWLHQWV�ZLWK�LQRSHUDEOH�FKURQLF�WKURPERHPEROLF�SXOPRQDU\�K\SHUWHQVLRQ��+HDUW��������������-���  

3URI��'U��,UHQH�/DQJ 
$.+-:LHQ�.DUGLRORJLH 

9RU�%3$ 1DFK�%3$ 
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  ���XQG�WURW]GHP�)h5�GDV�/HEHQ     :HU�HUIlKUW��GDVV�HU�DQ�HLQHU�XQKHLOEDUHQ�.UDQNKHLW�OHLGHW��GLH�GHQ�5HVW�GHV�/HEHQV�DQGDXHUQ�XQG�YHUlQGHUQ�ZLUG��HPSILQGHW�HUVW�HLQPDO�$QJVW�XQG�+LOIORVLJNHLW��8QG�GDV�LQ�HLQHU�=HLW��LQ�GHU�GLH�$QIRUGHUXQJHQ�GHU�*HVHOOVFKDIW�LP�%HUXI�RGHU�LP�3ULYDWOHEHQ�VWlQGLJ�]XQHKPHQ��0DQ�VROO�LP�$OWHU�JHSIOHJW�DXIWUHWHQ��QLHPDQGHQ�]XU�/DVW�IDOOHQ�XQG�DQ�HLQHU�FKURQLVFKHQ�(UNUDQNXQJ�OHLGHQ�GDUI�PDQ�VFKRQ�JDU�QLFKW��:LH�VROO�LFK�PLW�GHU�'LDJQRVH�XPJHKHQ"    'D�WDXFKHQ�)UDJHQ�DXI�ZLH�]�%��*HKW�HV�PLU�HLQPDO�VR�VFKOHFKW��GDVV�LFK�DXI�)UHPGKLOIH�DQJHZLHVHQ�ELQ"�:LH�ZLUG�VLFK�GDV�/HEHQ�LQQHUKDOE�GHU�)DPLOLH�JHVWDOWHQ"�:HOFKH�9HUlQGHUXQJ�ZLUG�PHLQ�3ULYDWOHEHQ��PHLQ�)UHXQGHVNUHLV�HUIDKUHQ"�:LH�JHKH�LFK�PLW�PHLQHQ�bQJVWHQ�XP" 9LHOH�0HQVFKHQ��GLH�DQ�HLQHU�FKURQLVFKHQ�(UNUDQNXQJ�OHLGHQ��YHUVXFKHQ�DP�$QIDQJ�GLH�.UDQNKHLW�]X�YHUKHLPOLFKHQ��DOOHV�VR�DXIUHFKW�]X�HUKDOWHQ�ZLH�HV�LVW��$EHU� ODQJIULVWLJ�LVW�PHKU�(QHUJLHDXIZDQG�QRWZHQGLJ��GLH�.UDQNKHLW�]X�YHUEHUJHQ�DOV�VLFK�LKU�]X�VWHOOHQ�    ,Q�HLQHU�=HLW��LQ�GHU�GLH�$QIRUGHUXQJHQ�GHU�*HVHOOVFKDIW�LP�%HUXI�RGHU�LP�3ULYDWOHEHQ�VWlQGLJ�]XQHKPHQ��+HUDXVIRUGHUXQJHQ�LQ�N�U]HVWHU�=HLW�HUOHGLJW�ZHUGHQ�VROOHQ��KDW��.UDQN�VHLQ��NHLQHQ�3ODW]��'DQN�XQVHUH�,QLWLDWLYH�LVW�DEHU�NHLQ�%HWURIIHQHU�DOOHLQ�� :LU�NHQQHQ�GLHVH�3UREOHPDWLN�XQG�ELHWHQ�DXFK�LQ�GLHVHU�5LFKWXQJ�+LOIH�DQ� (V�LVW�NHLQH�6FKDQGH�GLH�+LOIH�YRQ�3URILV�DQ]XQHKPHQ��LP�*HJHQWHLO�HV�VSULFKW�YRQ�6WlUNH�VLFK�GHQ�HLJHQHQ�*HI�KOHQ�]X�VWHOOHQ�    1DFK�GHU�'LDJQRVH�VWHKW�GLH�:HOW�%HWURIIHQHU�.RSI��:LH�VLHKW�PHLQH�EHUXIOLFKH�XQG�ILQDQ]LHOOH�=XNXQIW�DXV"�:HUGH�LFK�ZHLWHU�DUEHLWHQ�N|QQHQ"�+DEH�LFK�$QVSUXFK�DXI�8QWHUVW�W]XQJ"�'LHVH�)UDJHQ�JHVHOOHQ�VLFK�]X�GHQ�VFKRQ�YRUKDQGHQHQ�3UREOHPHQ�DQ�HLQHU�XQKHLOEDUHQ�(UNUDQNXQJ�]X�OHLGHQ��GD]X� :LU�KHOIHQ�,KQHQ�JHUQH�GDEHL�,KUH�bQJVWH�]X��EHUZLQGHQ��GLH�6R]LDOOHLVWXQJHQ�]X� EHNRPPHQ��GLH�,KQHQ�]XVWHKHQ�    *DQ]�ZLFKWLJ�LVW�HV��GHQ�%OLFN�YRQ�'LQJHQ��GLH�PDQ�QLFKW�PHKU�VFKDIIW��DE]XOHQNHQ�XQG�VLFK�DXI�VROFKH�]X�NRQ]HQWULHUHQ��GLH�QRFK�P|JOLFK�VLQG��$OVR�GDV�/HEHQ��MHGHU�DXI�VHLQH�HLJHQH�:HLVH�DNWLY�]X�YHUlQGHUQ��XP�EHVVHU�PLW�GHU�.UDQNKHLW�XPJHKHQ�]X�N|QQHQ�XQG�GDPLW�ZLHGHU�/HEHQVIUHXGH�]X�ILQGHQ� 'HQQ�GHU�:HUW�HLQHV�0HQVFKHQ�LVW�QLFKW�JHULQJHU�ZHLO�HU�FKURQLVFK�NUDQN�LVW�  6LH�IUDJHQ�VLFK�MHW]W�VLFKHU��8QG�ZLH�KDW�HV�GLFK�YHUlQGHUW"��1XQ��LFK�NDQQ�QXU�VDJHQ��DOO�GDV�KDW�PLU��ZLH�YLHOHQ�DQGHUHQ�%HWURIIHQHQ�DXFK��VR�PDQFKH�VFKZLHULJH�6LWXDWLRQ� HLQJHEUDFKW�XQG�WUDXULJH�6WXQGHQ�EHVFKHUW�XQG�WXW�HV�WHLOZHLVH�QRFK��$EHU�LFK�ELQ�WURW]�DOOHP�HLQH�2SWLPLVWLQ�XQG�VRPLW�)h5�GDV� /HEHQ�  (XUH�(YD�2WWHU  ������������ H�RWWHU#OXQJHQKRFKGUXFN�DW  )RUWVHW]XQJ�IROJW���� (��2WWHU��*��)LVFKHU��%��.RKOKDVV 

͘͘͘([LVWHQ]DQJVW 

���/HEHQVIUHXGH�ZLHGHU�ILQGHQ 

���ZHUGH�LFK�YRQ�GHU�*HVHOOVFKDIW�QRFK�DN]HSWLHUW" 

���'LDJQRVH�/XQJHQKRFKGUXFN�-�ZDV�QXQ" 

���ELQ�LFK�QRFK�HWZDV�ZHUW" 
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9,9,62/�LVW�HLQ�8QWHUQHKPHQ�GHU�62/-*UXSSH�PLW�VHLQHQ�6FKZHUSXQNWHQ�LP�%HUHLFK�´+RPH�5HVSLUDWRU\�&DUHµ��9,9,62/�KDW�GDV�=LHO�GLH�/HEHQVTXDOLWlW�]X�YHUEHVVHUQ��YRU�DOOHP�I�U�FKURQLVFK�NUDQNH�3DWLHQWHQ��GHUHQ�%HKDQGOXQJ�]X�+DXVH�RGHU�LQ� VSH]LDOLVLHUWHQ�(LQULFKWXQJHQ�GXUFKJHI�KUW�ZLUG��hEHU���������]XIULHGHQH�3DWLHQWHQ�LQ�(XURSD�VSUHFKHQ�I�U�VLFK��9,9,62/�LVW�9HUWUDJVSDUWQHU�DOOHU�.UDQNHQNDVVHQ� 
/DQJ]HLWVDXHUVWRIIWKHUDSLH��/727� 
-HGH�=HOOH�LP�.|USHU�EHQ|WLJW�GDXHUQG�6DXHUVWRII��$EHU�DXFK�HLQH�6DXHUVWRIIDUPXW�-�ZHOFKH�LP�0RPHQW�NHLQH�VS�UEDUHQ�$XVZLUNXQJHQ�KDW�-�LVW�DXI�'DXHU�JHIlKUOLFK�XQG�NDQQ�VFKOLH�OLFK�]XP�+HU]YHUVDJHQ�I�KUHQ��(V�JLEW�YLHOH�YHUVFKLHGHQH�(UNUDQNXQJHQ��GLH�GLH�$WHPZHJH�EHWUHIIHQ�XQG�HLQH�$WHPQRW�DXVO|VHQ�RGHU�HLQH�VWDUNH�9HUULQJHUXQJ�GHV�6DXHUVWRIIV�LP�%OXW��+\SR[lPLH��XQG�LP�*HZHEH��+\SR[LH��YHUXUVDFKHQ�N|QQHQ��'LHVHU�6DXHUVWRIIPDQJHO�NDQQ�LQ�VFKZHUHQ�)lOOHQ�DXFK�FKURQLVFK�VHLQ� 
8QWHU�/727�YHUVWHKW�PDQ�GLH�NRQWLQXLHUOLFKH�=XIXKU�YRQ�6DXHUVWRII��EHU�PHKU�DOV����6WXQGHQ�SUR�7DJ�LQ�DXVUHLFKHQGHU�0HQJH��,P�/DXIH�GHU�-DKUH�KDEHQ�]DKOUHLFKH� 6WXGLHQ�GLH�SRVLWLYHQ�(IIHNWH�GHU�/727�EHOHJW��VR�GDVV�LKUH�(IIHNWLYLWlW�XQEHVWULWWHQ�LVW� 
:DV�NDQQ�/727�EHZLUNHQ" 

·$QVWLHJ�GHU�6DXHUVWRIINRQ]HQWUDWLRQ�LQ�GHQ�/XQJHQEOlVFKHQ 
·(UZHLWHUXQJ�GHU�/XQJHQJHIl�H 
·'UXFNVHQNXQJ�LP�/XQJHQNUHLVODXI 
·(QWODVWXQJ�GHU�UHFKWHQ�+HU]KlOIWH 
·(UK|KXQJ�GHV�6DXHUVWRIIJHKDOWHV�LP�%OXW 
·9HUEHVVHUXQJ�GHU�*HZHEHYHUVRUJXQJ�PLW�6DXHUVWRII 
·6WHLJHUXQJ�GHU�3XPSIXQNWLRQ�GHV�+HU]HQV 
·'LH�$Q]DKO�GHU�YHUPHKUWHQ�URWHQ�%OXWN|USHUFKHQ�QLPPW�DE��)OLH�HLJHQVFKDIWHQ�GHV�%OXWHV�ZHUGHQ�J�QVWLJHU  

'LH�=DKO�GHU�EHWURIIHQHQ�3DWLHQWHQ�PLW�FKURQLVFKHQ�$WHPZHJVHUNUDQNXQJHQ�VWHLJW�VWHWLJ��'XUFK�GLH�ULFKWLJH�7KHUDSLH�HUK|KHQ�ZLU�GLH�/HEHQVTXDOLWlW�XQG�N|USHUOLFKH�/HLVWXQJVIlKLJNHLW�I�U�GLH�3DWLHQWHQJUXSSH�PLW�/727��'LHV�HUOHLFKWHUW�XQG�HUP|JOLFKW�HLQH�GXUFKDXV�DNWLYH�7HLOQDKPH�DP�/HEHQ��+LHUI�U�ELHWHQ�ZLU�XQWHUVFKLHGOLFKH� /|VXQJHQ�DQ� 
9,9,WUDYHO�5HLVHVHUYLFH 
(LQHV�GHU�=LHOH�GHU�/DQJ]HLWVDXHUVWRIIWKHUDSLH�LVW�HV��GLH�0RELOLWlW�GHU�3DWLHQWHQ�]X�JDUDQWLHUHQ��0RELO�]X�VHLQ�EHGHXWHW�DXFK�UHLVHQ�]X�N|QQHQ�XQG�GLH�)UHL]HLW� YROONRPPHQ�HQWVSDQQW�DX�HUKDOE�GHV��EOLFKHQ�:RKQVLW]HV�]X�YHUEULQJHQ� 
:LU�HUP|JOLFKHQ�GLH�NRVWHQORVH�6DXHUVWRII-YHUVRUJXQJ��HLQPDO�LP�.DOHQGHUMDKU��ELV�]X�]ZHL�:RFKHQ��(JDO�ZRKLQ�|VWHUUHLFKZHLW�XQG�LQ�YLHOHQ�7HLOHQ�(XURSDV��DXVJHQRPPHQ�,QVHOQ���)�U�GHQ�3DWLHQWHQ�EHGHXWHW�GLHV�SXUH�(UKROXQJ�XQG�)UHLKHLW�� :LU�VLQG�IOH[LEHO��RE�$XWR��%DKQ�RGHU�)OXJ]HXJ�� 9,9,WUDYHO�LVW�,KU�SURIHVVLRQHOOHU�5HLVHEHJOHLWHU� 
.RQWDNWGDWHQ 
s/s/^K>�,ĞŝŵďĞŚĂŶĚůƵŶŐƐŐĞƌćƚĞ�'ŵď, 
ZŝĐŚĂƌĚ�^ƚƌĂƵƐƐ-^ƚƌĂƘĞ�ϭϬ͕�ϭϮϯϬ�tŝĞŶ 
�ƵƐƚŽŵĞƌ�^ĞƌǀŝĐĞ͗�ϬϭͬϱϮϰ�ϲϮ�ϴϯ�–�ϳϬϭ 
�-DĂŝů͗�ƐĂƵĞƌƚŽīΛǀŝǀŝƐŽů͘Ăƚ $X�HQGLHQVWPLWDUEHLWHU�� 'RPLQLN�6FKPXFNHU 
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   %$67(/1�)h5�:(,+1$&+7(1 :HLKQDFKWVGXIW�VHOEHU�PDFKHQ                     'HNR�-�,GHH�PLW�2UDQJHQ��1HONHQ�XQG�=LPW 6SLFNHQ�6LH�)U�FKWH�ZLH�2UDQJHQ��0DQGDULQHQ�RGHU�bSIHO�PLW�1HONHQ��LQGHP�6LH� GLHVH�ELV�]XP�.RSI�LQ�GLH�6FKDOH�ERKUHQ��+�EVFK�DXVVHKHQ�ZHUGHQ�GLH�JHVSLFNWHQ�)U�FKWH��ZHQQ�6LH�GLH�1HONHQ�]X�HLQHP�0XVWHU�DQRUGQHQ��]�%��]X�HLQHP�+HU]�RGHU�HLQHP�6WHUQ��0LQGHVWHQV����1HONHQ�YHUZHQGHQ�XQG�GLH�'HNR�VLHKW�QLFKW�QXU�WROO�DXV�VRQGHUQ�ULHFKW�DXFK�JXW�  RGHU���  $URPHQ�DXV�GHP�*ODV +LHUI�U�=XWDWHQ�,KUHU�:DKO��]�%��2UDQJHQ��=LPW��9DQLOOH��/RUEHHU��=LWURQH�RGHU� 5RVPDULQ�LQ�HLQHP�(LQPDFKJODV�GHNRULHUHQ�XQG�PLW�:DVVHU�I�OOHQ��.XU]�HUKLW]HQ�XQG�VFKRQ�YHUEUHLWHW�VLFK�HLQ�JDQ]�LQGLYLGXHOOHU�ZHLKQDFKWOLFKHU�'XIW� 

*HUDGH�LQ�GLHVHU�EHVLQQOLFKHQ�=HLW�QLPPW�GDV�=XKDXVH�XQG�GLH�)DPLOLH�HLQHQ� EHVRQGHUHQ�6WHOOHQZHUW�HLQ��=HLW�PLW�XQVHUHQ�/LHEHQ�YHUEULQJHQ�]X�N|QQHQ��ZHQQ�HV�GUDX�HQ�VFKQHLW�XQG�VLFK�]X�+DXVH�GHU�'XIW�YRQ�=LPW��2UDQJHQ�XQG� VHOEVWJHEDFNHQHQ�.HNVHQ�DXVEUHLWHW� $XFK�HLQH�JXWH�*HOHJHQKHLW�VHOEVW�HLQH�.OHLQLJNHLW�]X�EDVWHOQ��(LQH�NOHLQH�$QUHJXQJ�]XP�6HOEHUPDFKHQ�ILQGHQ�6LH�DXI�GLHVHU�6HLWH�  :LU�KRIIHQ�6LH�KDEHQ�YLHO�6SD��EHLP�%DVWHOQ�XQG�GDQNHQ�DOOHQ�0LWJOLHGHUQ�XQG�)UHXQGHQ�XQVHUHU�2UJDQLVDWLRQ�I�U�LKUH�7UHXH� 8QVHU�EHVRQGHUHU�'DQN�JLOW�GHQ�)|UGHUHUQ��RKQH�GLH�XQVHUH�$NWLYLWlWHQ�LQ�GLHVHP�-DKU�QLFKW�P|JOLFK�JHZHVHQ�ZlUHQ�  :LU�Z�QVFKHQ�,KQHQ�DOOHQ�HLQ�IURKHV�)HVW�XQG�YLHO�.UDIW�I�U�GDV�NRPPHQGH�-DKU�   ,KU�/XQJHQKRFKGUXFNWHDP 
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(ʖɚ�9Dɀʑɠ�ʑɠ]ϊɴɸɢ    1DFK�5�FNVSUDFKH�XQG�=XVDJH�GXUFK�PHLQHQ�QXQ� IDVW���-MlKULJHQ�6RKQ�:ROIJDQJ�PHOGH�LFK�PLFK�DOV� 9DWHU�PLW�:ROIJDQJV�Å*HVFKLFKWH´�]X�:RUW�  'HU�2UGQXQJ�KDOEHU�LVW�HV�PLU�HLQ�EHVRQGHUHV� $QOLHJHQ��GDVV�ÅPHLQ´�6RKQ�:ROIL��ZLH�ZLU�LKQ� QHQQHQ�QLFKW�ÅPHLQ´�6RKQ�ÅDOOHLQH´�LVW��VRQGHUQ� VHOEVWYHUVWlQGOLFK�DXFK�GHU�6RKQ�PHLQHU�)UDX�+HLGL�� 'LHVH�)HVWVWHOOXQJ�LVW�PLU�HLQ�+HU]HQVDQOLHJHQ��GD�VSH]LHOO�PHLQH�)UDX�LQ�HUVWHU�/LQLH�I�U�GDV�:RKOHUJHKHQ�YRQ�:ROIL��EHU�-DKU]HKQWH�JHVRUJW�KDW��:LU�]ZHL�VLQG�VHLW� ���-DKUHQ�JO�FNOLFK�YHUKHLUDWHW�XQG�ZRKQHQ�LQ�6W��$QGUl�LP�/DYDQWWDO��XQVHU�]ZHLWHU�6RKQ��0LFKDHO�����-DKUH��VWXGLHUW�LQ�*UD]�XQG�LVW��*RWW�VHL�'DQN��JHVXQG�  :ROIL�ZXUGH������LP�/.+�:ROIVEHUJ�JHERUHQ�XQG�DXV�6LFKHUKHLWVJU�QGHQ�JOHLFK�QDFK�GHU�*HEXUW�LQ�GDV�/.+�QDFK�.ODJHQIXUW��EHUVWHOOW��6FKHLQEDU�EHL�GHU�hEHUVWHOOXQJ�PLW�GHP�5HWWXQJVZDJHQ�NDP�HV�]X�3UREOHPHQ�EHLP�,QWXELHUHQ��*HQDX�ZLVVHQ�ZLU�QLFKW�ZDV�JHVFKHKHQ�LVW��*OHLFK�EHL�GHU�HUVWHQ�WHOHIRQLVFKHQ�.RQWDNWDXIQDKPH�PLW�GHP�/.+�.ODJHQIXUW�ZXUGH�LFK�DXIJHIRUGHUW�HLQHQ�1DPHQ�I�U�GLH�1RWWDXIH�DXV]XZlKOHQ� (U�EOLHE�GDQQ�VHLQH�HUVWHQ����7DJH�GRUW��ZXUGH�EHDWPHW�EHNDP�6DXHUVWRII�XQG�DXFK�%OXWWUDQVIXVLRQHQ� 1DFK�FD����0RQDWHQ�GDKHLP�PXVVWH�HU�ZLHGHU�LQV�/.+�QDFK�.ODJHQIXUW�XQG�HUKLHOW�GDQQ�HLQH�'DXHUVDXHUVWRIIYHURUGQXQJ�I�U�]X�+DXVH� ,UJHQGZDQQ�QDFK�FD����-DKUHQ�HUKLHOWHQ�ZLU�EHL�HLQHU�.RQWUROOH�LP�/.+�.ODJHQIXUW�GLH�(PSIHKOXQJ�LQ�GLH�.LQGHU-3XOPR�QDFK�*UD]�]X�ZHFKVHOQ��'RUW�ZXUGHQ�ZLU�HUVWPDOV�PLW�GHU�'LDJQRVH�&23'�NRQIURQWLHUW�XQG�KDEHQ�YHUQRPPHQ��GDVV�GLH�.ODJHQIXUWHU�bU]WH�GDPDOV�DQ�GDV�(LQVHW]HQ�HLQHU�.DQ�OH�LQ�GHQ�+DOV�GDFKWHQ��ZDV�*RWW�VHL�'DQN�DXVJH�EOLHEHQ�LVW� ,Q�GHQ�)ROJHMDKUHQ�ZDUHQ�ZLU�GDQQ�FD����0DO�LP�-DKU�LQ�*UD]�]X�DPEXODQWHQ� .RQWUROOHQ��LQ�:ROIJDQJV�MXQJHQ�-DKUHQ�DXFK�KlXILJ�VWDWLRQlU��ZHQQ�HV�LKP�VFKOHFKW�JLQJ��'HU�RIIHQH�'XNWXV�ZDU�ODXW�GHQ�EHKDQGHOQGHQ�0HGL]LQHUQ�VR�NOHLQ��GDVV�HU� YHUQDFKOlVVLJEDU�HUVFKLHQ��%HL�HLQHU�8QWHUVXFKXQJ�EHL�XQVHUHP�+DXVDU]W�HPSIDKO� GLHVHU�WURW]GHP�DXIJUXQG�GHU�*HUlXVFKH�HLQH�+HU]XQWHUVXFKXQJ��8QG�VR�VLQG�ZLU�GDQQ�DXFK�QLFKW�QXU�]X�.RQWUROOWHUPLQHQ�DXI�GLH�3XOPRORJLH��VRQGHUQ�DXFK�DXI�GLH� .DUGLRDEWHLOXQJ�JHIDKUHQ��'DV�(UJHEQLV�ZDU��GLHVHQ�QLFKW�]X�YHUVFKOLH�HQ��GD�GLHVHU�TXDVL�DOV�hEHUGU�FNYHQWLO�GLHQW��9RU���-DKUHQ��DOV�:ROIL�FD�����-DKUH�DOW�ZDU��VWDQG�HLQ�:HFKVHO�LQ�GLH�(UZDFKVHQHQSXOPR�]XU�'LVNXVVLRQ��'D�ZXUGH�LFK�DXI�GLH�6+*� /XQJHQKRFKGUXFN�DXIPHUNVDP�XQG�GXUIWH�EHLP�7UHIIHQ�LQ�.ODJHQIXUW�GDEHL�VHLQ��'RUW�KDW�PDQ�PLU�HPSIRKOHQ�]XU�$EWHLOXQJ�YRQ�3URI��2OVFKHZVNL�]X�ZHFKVHOQ��ZDV�ZLU�DXFK�JHWDQ�KDEHQ��(V�NDP�]X�HLQHU�lX�HUVW�XPIDVVHQGHQ�(UVWXQWHUVXFKXQJ��XQWHU�DQGHUHP�DXFK�PLW�+HU]NDWKHWHU��'LH�'LDJQRVH�ODXWHWH�QXQ�3$+�XQG�DXFK�GLH�0HGLNDPHQWH� ZXUGHQ�XPJHVWHOOW��:ROIL�QLPPW�QXQ�2SVXPLW��=LWURPD[��6HUHWLGH��6XOWDQRO�XQG�/RVHF�  ,FK�JODXEH�VDJHQ�]X�N|QQHQ��GDVV�HV�:ROIJDQJ�XQWHU�%HU�FNVLFKWLJXQJ�DOOHU�8PVWlQGH�VRZHLW�KDOEZHJV�JXW�JHKW�XQG�HU�HLQ�ZHLWJHKHQG�VHOEVWEHVWLPPWHV�XQG�]XIULHGHQHV�/HEHQ�I�KUW� :LU�EOLFNHQ�LQ�GLH�=XNXQIW�XQG�HV�LVW�HUIUHXOLFKHUZHLVH�JHOXQJHQ�HLQ�1HW]ZHUN�YRQ� bU]WHQ�XQG�8QWHUVW�W]HU,QQHQ��GD]X�]lKOH�LFK�VHOEVWYHUVWlQGOLFK�DXFK�)UDX�2WWHU��]X�ILQGHQ��GLH�XQV�LPPHU�ZLHGHU�KHOIHQ�  :ROIJDQJ�KDW�GLH�/HKUH�]XP�%�URNDXIPDQQ�EHL�GHU�6WDGWJHPHLQGH�DEJHVFKORVVHQ�XQG�KDW�HUIUHXOLFKHU�:HLVH�HLQH�%HKLQGHUWHQSODQVWHOOH�DP�$PW�GHU�.lUQWQHU� /DQGHVUHJLHUXQJ�EHNRPPHQ��=XU]HLW�PDFKW�HU�GLH�9RUEHUHLWXQJVNXUVH�I�U�GLH�%HUXIV�UHLIHSU�IXQJ��GLH�'HXWVFKSU�IXQJ�KDW�HU�VFKRQ�JHVFKDIIW�����(U�LVW�DXFK�VR]LDO�WlWLJ�XQG�]ZDU�EHL�GHU�)HXHUZHKU�DOV�)XQNHU��]X�VHLQHU�LQQHUHQ�5XKH�ILQGHW�HU�EHLP�)LVFKHQ�  0LWWOHUZHLOH�VLQG�ZLU�VRZHLW��GDVV�ZLU�PHLQHQ��HJDO�ZDV�LQ�VHLQHQ�HUVWHQ�/HEHQVWDJHQ�DXFK�SDVVLHUW�VHLQ�PDJ��RGHU�IUHFK�IRUPXOLHUW�ÅGDQHEHQJHJDQJHQ´�LVW��HV�KLOIW�XQV�QLFKW�ZHLWHU��GDV�]X�HUIRUVFKHQ�XQG�DXI]XNOlUHQ��:LU�YHUVXFKHQ�LQ�GLH�=XNXQIW�]X� EOLFNHQ�XQG�]ZDU�PLW�=XYHUVLFKW��,FK�Z�QVFKH�,KQHQ��GDVV�6LH�GHQ�6SDJDW�]ZLVFKHQ�9HUWUDXHQ�LQ�:HJEHJOHLWHU�XQG�NULWLVFKHP�9HUQXQIWJHEUDXFK�]X�,KUHP�:RKOH�VFKDIIHQ� 

:ROIJDQJ 
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 ,5210$1�)5$1.)857  ����NP�VFKZLPPHQ������NP�5DG�IDKUHQ�������NP�ODXIHQ  $P����-XOL�ZDU�HV�ZLHGHU�VRZHLW��GLHVPDO�ZDU�3+$�(XURSH��LQ�VHLQHU�)XQNWLRQ�DOV�'DFKYHUEDQG��EHL�GHU�,URQPDQ�(XURSD�PHLVWHUVFKDIW��LQ�)UDQNIXUW��YHUWUHWHQ��%HUHLWV�]XP�'ULWWHQ�0DO�OlXWHWHQ�3URIL-�XQG�+REE\VSRUWOHU�XQVHUH�&KDULW\�*ORFNH�I�U�/XQJHQKRFKGUXFN�3DWLHQWHQ� %HUHLWV�GLH�7DJH�YRU�GHP�5HQQHQ�ZDUHQ�ZLU�PLW�HLQHP�,QIR�6WDQG�DXI�GHU�JUR�HQ�,URQPDQ�([SR�YHUWUHWHQ��7URW]�NQDSSHQ����&�YHUVXFKWHQ�ZLU�VR�YLHOH�/HXWH�ZLH�P|JOLFK�DXI�GLH� VHOWHQH�.UDQNKHLW�DXIPHUNVDP�]X�PDFKHQ��7DSIHUH� 8QWHUVW�W]XQJ�EHNDPHQ�ZLU�YRQ�GHQ�YLHOHQ�IUHLZLOOLJHQ� +HOIHUQ�GHU�'HXWVFKHQ�3DWLHQWHQYHUHLQLJXQJ�ÄSK�H�Y�¶�'HU�5HLQHUO|V�GHU�6SHQGHQ�JLQJ�DQ�GLH�'HXWVFKH� 3DWLHQWHQYHUHLQLJXQJ� 

=ZHL�XQVHUHU�$WKOHWHQ 

'HU�6LHJHU�-DQ�)URGHQR�PLW�-XDQ� YRQ�3+$�(XURSH 

3+$�(XURSH�7HDP�GHV�,URQPDQ�)UDQNIXUW 

'HU�6WDUW�YRQ������$WKOHWHQ�EHL�GHU�,URQPDQ� (XURSDPHVLWHUVFKDIW 

5REHUW��HLQHU�XQVHUHU�3+�%RWVFKDIWHU��ZlKUHQG�GHV�5HQQHQV 

8QVHUH�&KDULW\�*ORFNH�DXI�GHU�5HQQVWUHFNH 

8QVHU�6WDQG�EHL�GHU�,URQPDQ�([SR 
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9RQ�����-�����6HSWHPEHU�OXG� 3+$(�-�3UlVLGHQW�XQG�2EPDQQ�GHU� 3DWLHQWHQYHUHLQLJXQJ� /XQJHQKRFKGUXFN��*HUU\�)LVFKHU�ZLHGHU�]XU�$3+(&� �$QQXDO�3XOPRQDU\�+\SHUWHQVLRQ�(XURSHDQ�&RQIHUHQFH��QDFK�%DUFHORQD�HLQ�(V�VWDQGHQ� 9RUWUlJH�YRQ�QDPKDIWHQ� 0HGL]LQHUQ�ZLH�3URI��'U��:DOWHU�.OHSHWNR��:LHQ��$XVWULD�� 3URI��'U��6HDQ�*DLQH�DXV�'XEOLQ��,UODQG�XQG�3URI��'U��1D]]DUHQR�*DOLH��%RORJQD��,WDOLHQ�DXI�GHP�3URJUDPP��  3URI��.OHSHWNR�UHIHULHUWH��EHU�GLH� M�QJVWHQ�(QWZLFNOXQJHQ�EHL�GHU� /XQJHQWUDQVSODQWDWLRQ�XQG�GHU� SXOPRQDOHQ�(QGDUWHUHNWRPLH��3URI��*DLQH�EHULFKWHWH��EHU�GLH�QHXHQ�(UNHQQWQLVVH�LQ�GHU� %HKDQGOXQJ�GHU�3+�DXV�NOLQLVFKHU�6LFKW�XQG�3URI��*DOLH�HUOlXWHUWH�LQ�VHLQHP�9RUWUDJ�ZLH� 3+�0DQDJHPHQW�LQ�=XNXQIW� IXQNWLRQLHUHQ�N|QQWH�XQG��EHU�GLH�GHU]HLW�J�OWLJHQ�*XLGOLQHV� :HLWHUV�JDE�HV�LQWHUHVVDQWH� 9RUWUlJH�YRQ�GHQ� 9HUWUHWHUQ�GHU�,QGXVWULH��ZLH� )D��$FWHOLRQ��)D��%D\HU��)D��*6.�� VRZLH�)D��87��=X�HLQHP�ZHLWHUHQ�6FKZHUSXQNW�GHV�7UHIIHQV�]lKOWH�GHU�$XVWDXVFK�GHU�3DWLHQWHQYHUWUHWHU� XQWHUHLQDQGHU��(LQ�JUR�HV� 'DQNHVFK|Q�JHKW�DQ�XQVHU�:LHQHU�%�UR��YRQ�ZR�DXV�GLHVHV�JUR�DUWLJH�7UHIIHQ�RUJDQLVLHUW�ZXUGH� 

9LNWRU�+RII—*6. 

$��5XELR�'U��$��0DUHVWD $FWHOLRQ 

6��*DJQRQ-0HVVLHU %D\HU 

7��(UQVW %D\HU 

3��)HUUDUL 9L]H-3UlVLGHQWLQ 

5��3HGLDQL 87 7��$OGZLQNOH 87 

$3+(&�LQ�%DUFHORQD 

*�)LVFKHU 3UlVLGHQW 

3URI�:�.OHSHWNR� 3URI�1�*DOLH� 3URI� 6�*DLQH� 

9LNWRU�+RII *6. 

-XDQ�)XHUWHV 

9HUWUHWHU�DXV�8QJDUQ 9HUWUHWHULQ�DXV�/DWYLD 
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���*KRVW�5XQ�LP� :LHQHU�:XUVWHOSUDWHU  $P�����2NWREHU�IDQG�LP�5DKPHQ�GHV�JUR�HQ�(YHQWV��+DOORZHHQ�–�HLQ�$EHQWHXHU�LP�3UDWHU��GHU�HUVWH�*+267581��HLQ�.RVW�PODXI�]X� *XQVWHQ�GHU�/XIWNLQGHU�VWDWWILQGHQ�� 'HQ�(KUHQVFKXW]��EHUQDKP�%�UJHUPHLVWHU� 'U��0LFKDHO�+lXSO� *UXVHOLJ�VSRUWOLFK�JLQJ�HV�JOHLFK�GUHL�0DO�]XU� 6DFKH��$P�9RUPLWWDJ�KDWWHQ�6FKXONODVVHQ�GLH�0|JOLFKNHLW�HLQH�����NP�ODQJH�JUXVHOLJH� 5XQGH�GXUFK�GHQ�3UDWHU�ODXIHQG�]X�HUOHEHQ��$P�1DFKPLWWDJ�JDE�HV�HLQHQ�)DPLOLHQODXI��PLW� V��HQ�XQG�VDXUHQ�(UIULVFKXQJHQ�DQ�GHU�6WUHFNH��$EHQGV�JLQJ�HV�GDQQ�I�U�GLH�JDQ]�VFKQHOOHQ�*HLVWHU�DXI�HLQHU���NP�ODQJHQ� 5XQGH�GXUFK�GHQ�+DOORZHHQ�JHVFKP�FNWHQ� 3UDWHU�]XU�6DFKH� :LU�IUHXWHQ�XQV��EHU�HLQHQ�5HLQHUO|V�YRQ� ¼�������-��ZHOFKHU�GHU�,QLWLDWLYH /XQJHQKRFKGUXFN�]X�*XWH�NRPPW� 

$XV]HLFKQXQJ�I�U�0DOHHQ�)LVFKHU  $P����1RYHPEHU�ZXUGH�0DOHHQ�)LVFKHU�EHL�GHU� ÅOLIH�JRHV�RQ�*DOD�PLW�+HU]´��GLH�LP�:LHQHU�5DWKDXV�VWDWW�IDQG��PLW�GHP�7$5$—$ZDUG�DXVJH]HLFKQHW�� (LQ�3UHLV�I�U�0HQVFKHQ��GLH�6FKLFNVDOVVFKOlJHQ� WURW]HQ�XQG�/HEHQVPXW�XQG�6WlUNH�EHZHLVHQ� Å/HXWH�+HXWH´�XQG�ÅgVWHUUHLFK´�EHULFKWHWHQ�GDU�EHU�  
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3DWLHQWHQWUHIIHQ�*UD]  
'DV�JXW�EHVXFKWH�3DWLHQWHQWUHIIHQ�LQ�*UD]�IDQG�DP�����������VWDWW�XQG�VWDQG�JDQ]�XQWHU�GHP�0RWWR�� ,VW�HLQH�5HKD�I�U�/XQJHQKRFKGUXFNSDWLHQWHQ�HIIHNWLY" 
=X�GHQ�9RUWUDJHQGHQ�]lKOWHQ�3URI��'U��+RUVW�2OVFKHZVNL� XQG�'R]��'U��*DERU�.RYDFV��EHLGH�YRQ�8QLNOLQLN�*UD]�� ZHLWHUV�'U��1LNROD�%HQMDPLQ�YRP�5(+$-�=HQWUXP�0�QVWHU� XQG�0$V�$QGUHDV�0�KOEDFKHU�YRP�5(+$-=HQWUXP�0�QVWHU�LQ�7LURO� 
%HL�JHP�WOLFKHQ�%HLVDPPHQVHLQ�XQG�JXWHP�(VVHQ�OLH�HQ�ZLU�GDV�7UHIIHQ�DXVNOLQJHQ� 

(YD�	�3URI�'U�2OVFKHZVNL 

'R]�'U�.RYDFV 

'U��%HQMDPLQ 

0�$�6��0�KOEDFKHU 

 
3DWLHQWHQWUHIIHQ�/LQ]  

$P���������ZXUGHQ�3DWLHQWHQ�DXV� 2EHU|VWHUUHLFK�]X�HLQHP�7KHDWHUEHVXFK�LP�/LQ]HU�.HOOHUWKHDWHU�HLQJHODGHQ� =X�%HJLQQ�EHJU��WHQ�)UDX�2b� 'U��6WHULQJHU-0DVFKHUEDXHU�XQG�GHU lU]WOLFKH�'LUHNWRU�'U��6WHIDQ�0HXVEXUJHU�06F�YRP�.UDQNHQKDXV�GHU�(OLVDEHWKLQHQ�LQ�/LQ]�GLH�3DWLHQWHQ�VHKU�KHU]OLFK� 
,P�.HOOHUWKHDWHU�/LQ]�VWDQG�GDV�6W�FN�Å'DV��SHUIHNWH��'HVDVWHU�'LQQHU´�DP� 3URJUDPP��(LQH�.RP|GLH�YRQ�0DUF�&DPROHWWL��GHXWVFKH�%HDUEHLWXQJ�YRQ�0LFKDHO� 1LDYDUDQL��(LQH�JHOXQJHQH�9RUVWHOOXQJ�EHL�GHU�YLHO�JHODFKW�ZHUGHQ�NRQQWH� 

 
(LQH�-DXVH�DP�6FKOXVV� UXQGHWH�GHQ�OXVWLJHQ� 1DFKPLWWDJ�DE� 
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(KUXQJ����-DKUH�3DWLHQWHQYHUHLQLJXQJ� /XQJHQKRFKGUXFN   ,P�5DKPHQ�HLQHU�)HVWYHUDQVWDOWXQJ�GHV� 'DFKYHUEDQGHV�GHU�1g�6HOEVWKLOIHJUXSSHQ�ZXUGH�GLH�3DWLHQWHQYHUHLQLJXQJ� /XQJHQKRFKGUXFN�I�U�LKU���-MlKULJHV� %HVWHKHQ�JHHKUW�          (YD�2WWHU�GXUIWH�LQ�9HUWUHWXQJ�GLH�8UNXQGH�HQWJHJHQQHK�PHQ��GLH�LKU�YRP�1g*86��1g�*HVXQGKHLWV-�XQG�6R]LDOIRQGV��9RUVLW]HQGHQ�/+-6WY��0DJ��:ROIJDQJ�6RERWND��EHUUHLFKW�ZXUGH�  6RERWND�EHGDQNWH�VLFK�LQ�VHLQHU�)HVWDQVSUDFKH�EHL�DOOHQ� 0LWPHQVFKHQ��GLH�VLFK�HKUHQDPWOLFK�LQ�GHU�6HOEVWKLOIH� HQJDJLHUHQ� 

 3ODXGHUPHHWLQJV� ,QQVEUXFN�	�:LHQ  $P���������IDQG�HLQ� 3ODXGHUPHHWLQJ�LQ� ,QQVEUXFN��DP��������� HLQHV�LQ�:LHQ�VWDWW��%HLGH� 9HUDQVWDOWXQJHQ�GLHQWHQ�GHP�(UIDKUXQJVDXVWDXVFK�I�U�GLH�3DWLHQWHQ��     (YD�KDOI�EHL�)UDJHQ�LQ� 6R]LDODQJHOHJHQKHLWHQ��$OOHV�LQ� DQJHQHKPHU� $WPRVSKlUH�XQG�EHL� JXWHP�(VVHQ�  
  :LU�IUHXHQ�XQV�DXFK�LP�NRPPHQGHQ�-DKU�ZLHGHU�3ODXGHUPHHWLQJV�I�U�6LH�YHUDQVWDOWHQ�]X�N|QQHQ��=X�%HJLQQ�VWHKW�JOHLFK�GDV�30�LQ�6DO]EXUJ�DP�����0lU]������� 
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