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'U��9LNWRU�+HHVH 
 

=LQVGHWHNWLY�%ULHI�1U���� 
/,(%(�/(6(5� 
(V�ZLUG�=HLW�PLW�GHP�0lUFKHQ�YRQ�GHU�Ä1XOO]LQVSKDVH³�DXI]XK|UHQ� 

+DUWQlFNLJH�%|UVHQOHJHQGHQ�ZDUHQ�VFKRQ�LPPHU�*LIW�I�U�YHUQ�QIWLJH�$QODJHHQWVFKHLGXQJHQ��$P�1HXHQ�0DUNW�
K|UWHQ�ZLU�YRQ�GHQ�Ä'RWFRP-*HZLQQOHUQ³��VSlWHU�ZXUGHQ�=HUWLILNDWH�]X�Ä$OOHVN|QQHUQ³�JHN�UW�XQG�LQ�GHQ�OHW]WHQ�
-DKUHQ�WURPPHOWHQ�GLH�(LQI|UPLJHQ�SDXVHQORV�VWXU�YRQ�GHU�Ä$OWHUQDWLYORVLJNHLW�GHU�$NWLH³�LQ�GHU�1LHGULJ]LQVSKDVH��
,Q�GHQ�YHUJDQJHQHQ�����-DKUHQ�VWLPPWH�GDV�OHW]WH�VRJDU�������NDP�GLH�:HQGH��GLH�ZLHGHU�HLQLJH�YHUSDVVWHQ�� 

'LH�:HQGH�LVW�GDV�6WLFKZRUW�DXI�GHP�ZLU�DXIEDXHQ�ZROOHQ��-HGH�%|UVHQ]HLW�KDW�LKUH�)DYRULWHQ��:LH�ZlUH�HV�PLW�GHU�
QHXHQ�/RVXQJ�YRP�Ä=HLWDOWHU�GHU�5HQWH³"�'LHVH�3HULRGH�NDQQ�YLHOOHLFKW�]XQlFKVW�QXU�GUHL�ELV�YLHU�-DKUH�DQGDXHUQ�
ELV�VLFK�GHU�$NWLHQ-�XQG�,PPRELOLHQPDUNW�NRQVROLGLHUW�KDEHQ�� 

9LHOH�ZHUGHQ�SURWHVWLHUHQ��GHU�+HUDXVJHEHU�VHL�ZRKO�QLFKW�JDQ]�GLFKW��'HQQRFK�EHOHJW�GLHVHU�%ULHI��GDVV����ELV����
VLFKHUH�-DKUHVUHQGLWH�LQ�ULVLNRDUPHQ�6WDDWV–�XQG�8QWHUQHKPHQVDQOHLKHQ�P|JOLFK�VLQG��'DV�LVW�QLFKW�VHKU�DXIUH�
JHQG��LQ�XQVLFKHUHQ�=HLWHQ�DEHU�HLQH�DQVWlQGLJH�+DXVQXPPHU�� 

9LHOOHLFKW�PXVV�LFK�GHQ�%ULHI�HLQVWHOOHQ��ZHQQ�GLH�=HLWHQ�DP�$NWLHQPDUNW�ZLHGHU�VSDQQHQGHU�ZHUGHQ�XQG�PLW�
YRODWLOHQ�,QYHVWPHQWV�VLFK�DXI�EUHLWHU�)URQW�PHKU�*HOG�YHUGLHQHQ�OlVVW��'DV�VROOWH�DEHU�QRFK�HWZDV�GDXHUQ� 

=,(/*5833(�2'(5�)h5�:(1�',(6(5�%5,()�
*(6&+5,(%(1�,67" 
'HU�%ULHI�HUVFKHLQW�DOOH���:RFKHQ�XQG�ULFKWHW�VLFK�VHOEVWYHUVWlQGOLFK�QLFKW�DQ�ULVLNRZ�WHQGH�3HUIRUPDQFHMlJHU��
9LHOPHKU�VROOHQ�$QOHJHU�MHGHQ�$OWHUV���GLH�LQYHVWLHUHQ�XQG�OHUQHQ�ZROOHQ��GDYRQ�HWZDV�KDEHQ��:LFKWLJ�LVW�PLU��GDVV�
6LH�GLH�HLQ]HOQHQ�6FKULWWH�GHV�,QYHVWPHQWSUR]HVVHV�I�U�XQVHUH�0XVWHUGHSRW-.DQGLGDWHQ�QDFK]XYROO]LHKHQ�OHUQHQ� 

'DV�hEHUUDVFKHQGH�YRUDE��:HUGHQ�DOOH�$XVVFKOXVVNULWHULHQ�EHL�GHU�.DQGLGDWHQVXFKH�I�U�XQVHUH�0XVWHUGHSRWV�
EHU�FNVLFKWLJW��UHGX]LHUW�VLFK�GLH�$Q]DKO�GHU�7LWHO�YRQ��������-�VR�UHLFK�VLQG�GLH�'DWHQEDQNHQ�GHU�2QOLQHEDQNHQ�
EHVW�FNW�-�DXI�HWZD������'DV�LVW�MD�IDVW�ZLH�EHL�GHP�0LQLQJ�EHLP�%LWFRLQ� 

'LH�0�KH�XP�GLHVH����]X�ILQGHQ��ORKQW�VLFK��'HQQ�GDV�6WXGLXP�GHV�$QOHLKHXQLYHUVXPV�NDQQ�VSDQQHQG�ZHUGHQ��6LH�
P�VVHQ�VLFK�DEHU�GLH�ZLFKWLJVWHQ�*UXQGODJHQ�GHU�=LQVDEKlQJLJNHLWHQ�XQG�GHU�.XUVELOGXQJ�DXI�GHQ�5HQWHQPlUNWHQ�
DQHLJQHQ��2EZRKO�����GHV�JOREDOHQ�*HOGNDSLWDOV�LQ�=LQVSDSLHUHQ�LQYHVWLHUW�LVW��NHQQW�GLH�$QODJHZHOW�DX�HU�$NWLHQ�
XQG�GHQ��Ä0RGHSDSLHUHQ³��KHXWH�(7)V��NDXP�QRFK�HWZDV��0LW�MHGHU�QHXHQ�$XVJDEH�GHV�%ULHIHV�HUIlKUW�GHU�/HVHU�
PHKU��EHU�GDV���[���GHU�5HQWHQDQODJH���(UVW�LQYHVWLHUHQ�XQG�/HUQHQ�PDFKW�ULFKWLJ�6SD���� 

 

7KHPHQYRUVFKDX�I�U�GLH�QlFKVWH�$XVJDEH�DP������������ 

1lFKVWH�$XVJDEH��$XV]�JH����:HOWVSDUH—ZDV�LVW�GDYRQ�]X�KDOWHQ"�
�:HOFKH�'$;-7LWHO�KDEHQ�LQWHUHVVDQWH�
8QWHUQHKPHQVDQOHLKHQ"�
3HUIRUPDQFH�ÄSRSXOLVWLVFKHU³�%|UVHQ�
��'LH�I�QI�6�QGHQ�ZHOFKH�]XP�8QWHUJDQJ�GHU�
'HXWVFKHQ�%DQN�I�KUWHQ�
� 

1DFKGUXFN�XQG�9HU|IIHQWOLFKXQJ��DXFK�DXV]XJVZHLVH��VRZLH�ZLH�:HLWHUJDEH�YRQ�.DXI–�XQG�9HUNDXIVHPS�
IHKOXQJHQ�VLQG�QLFKW�JHVWDWWHW 

5LVLNRKLQZHLV��'LH�,QIRUPDWLRQHQ�EDVLHUHQ�DXI�4XHOOHQ��GLH�ZLU�I�U�]XYHUOlVVLJ�KDOWHQ��'LH�$QJDEHQ�HUIROJHQ�
QDFK�VRUJIlOWLJHU�3U�IXQJ��MHGRFK�RKQH�*HZlKU��)�U�GLH�DQJHPHVVHQH�8PVHW]XQJ�GHU�.DXI–�XQG�9HUNDXIVHPS�
IHKOXQJHQ�LVW�GHU�1XW]HU�VHOEVW�YHUDQWZRUWOLFK��*XWH�$QODJHHUJHEQLVVH�LQ�GHU�9HUJDQJHQKHLW�JDUDQWLHUHQ�QRFK�
NHLQH�SRVLWLYHQ�5HVXOWDWH�LQ�GHU�=XNXQIW� 

,1�',(6(0�+()7 
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$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 

$UWLNHO�,QQHQVHLWH ................... � 
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· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
7KHPD�YRU� 

· 6WHOOHQ�6LH�KLHU�NXU]�GDV�
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,Q�GLHVHU�$XVJDEH� 
 

*UXQGEHJULIIH 
$QOHLKHQPDUNW�DXI�HLQHQ�� 

,7-%OLFN��&RPGLUHFW�����������������������������������������������������
 � ������ 

$QDO\VH 
�+RFK]LQVDQOHLKHQ�LQV� ���������� 

0XVWHUGHSRW�" 

������������� 

6RQGHUWKHPD�� 
5LFKWLJH�%HQFKPDUN�I�U� ������������ 

(LQ�5HQWHQGHSRW������������������������������������ 

������������������������������� 

9RONVZLUWVFKDIW 
'DV���[���GHU�1DFKKDOWLJHQ� ������������ 

$QODJHQ��$QOHLKHQ�������������������������������������������������� 

 

0XVWHUGHSRWV 
6WDDWVDQOHLKHQ���������������������������������������� 

8QWHUQHKPHQVDQOHLKHQ����������������������� 

.RPPHQWDU ����������������������������� 
 

 

 

ZZZ�SUDZGD���FRP 

ZZZ�ILQDQ]HU�HX 



'LH�4XDO�GHU�:DKO�DXV�7DXVHQGHQ�HLQH�ULFKWLJH�]X�ILQGHQ�� 
 

*581'%(*5,))(� 

$1/(,+(10$5.7�$8)�(,1(1�,7-%/,&.��&20',5(&7� 

5HLQH�&RPSXWHU-'DWHQ�I�KUHQ�]XP�7UXJVFKOXVV 

=X�MHGHU�GHU�YLHU�3RVLWLRQHQ�DXI�GHU�SUlVHQWLHUWHQ�6HLWH�JLEW�HV�HLQH�9HUOLQNXQJ��GLH�JH|IIQHW�GHQ�
Ä+DFNHQ³�]HLJW�XQG�YRQ�HLQHU�$QODJH�ZDUQHQ�N|QQWH� 

�� 8QWHUQHKPHQVDQOHLKHQ� LQ� (XUR� -�GLH�7RS-5HQGLWHQ�UHVXOWLHUHQ�KLHU�DXV�GHP�PLVH�
UDEOHQ� 5DWLQJ�� 6XFKH� QDFK� HQWVSUHFKHQGHQ� ,QIRUPDWLRQHQ� EHL� � =LHOPDUNH� LQ� FRPGL�
UHFW�GH�LQI�DQOHLKHQ�GHWDLO�XHEHUVLFKW�KWPO",'B127$7,21 �����������+LHU��.DWHJRULH�
�� �K|FKVWHV�5LVLNR��K|FKVWH�9RODWLOLWlW 

�� 6WDDWVDQOHLKHQ� LQ� (XUR-� ]XP�ZLUG�KLHU�GLH�K|FKVWH�%RQLWlW�JHZlKOW��]XP�DQGHUHQ�ZLUG�
QXU�GLH�(QGIlOOLJH�XQG�QLFKW�GLH��K|KHUH��ODXIHQGH�5HQGLWH�JHQDQQW 

�� 0HLVWJHKDQGHOWH�$QOHLKHQ�GHU�:RFKH—KLHU�ZLUG�LUUW�POLFKHUZHLVH�GLH�3HUIRUPDQFH�
� �.XUVVWHLJHUXQJ���5HQGLWH�� LP�-DKUHVYHUJOHLFK�DQJHJHEHQ��2E�]XN�QIWLJ�QRFK�PLW� VRO�
FKHQ� .XUVVWHLJHUXQJHQ� JHUHFKQHW� ZHUGHQ� NDQQ� EOHLEW� VHKU� IUDJOLFK�� +LHU� .DWHJRULH� EHL�
=LHOPDUNH��� �VHKU�QLHGULJHV�5LVLNR�XQG�VHKU�QLHGULJH�9RODWLOLWlW� 

�� :lKUXQJVDQOHLKHQ�—�DQODJHPl�LJ�ZHJHQ�'HYLVHQNXUV–�XQG�/lQGHUULVLNHQ�XQLQWHUHV�
VDQW���9HQH]XHOD��$UJHQWLQLHQ�XQG�/LEDQRQ�VLQG�VR�JXW�ZLH�ÄLQVROYHQW³� 

'LH�RELJHQ���0RQDWH-&KDUWV�I�U��GLH�8PODXIUHQGLWH��VWHLJHQG���%XQG�)XWXUH�XQG�GHQ�5(;�
�U�FNOlXILJ��ZLHGHUVSLHJHOQ�GHQ�/DQJIULVWFKDUWV�EHVWlWLJHQ�GLH�DQGDXHUQGH�1LHGULJ]LQVSKDVH�� 

 

/,7(5$785�81'�
/,1.6 

KWWSV���ZZZ�FRPGLUHFW�GH�LQI�DQOHLKHQ�KWPO� 



'LH�,GHH�LVW�HLQIDFK��GLH�8PVHW]XQJ�NRPSOL]LHUW� 

�� 'LH�JlQJLJH�9RUVWHOOXQJ�LVW�LP�([WUHPIDOO�IROJHQGH��:HQQ�LQ�HLQHP�JOHLFK�JHZLFKWHWHQ�'HSRW�YRQ�
I�QI�+RFK]LQVDQOHLKHQ��KLJK�\LHOG��PLW�MH�����-DKUHVUHQGLWH�HLQ�7LWHO�DP�(QGH�GHV�HUVWHQ�-DKUHV�
QDFK�=DKOXQJ�GHU�=LQVHQ�ZHJHQ�%DQNURWW�DXVIlOOW��VWHKW�GHU�$QOHJHU�LPPHU�QRFK�]X�SDUL��%HUHLWV�
LP�]ZHLWHQ�-DKU�YHUGLHQW�HU������.DSLWDO������=LQVHQ������GHV�XUVSU�QJOLFKHQ�(LQVDW]NDSLWDOV��
6FKRQ�GDV�LVW�HLQH�+DXVQXPPHU� 

�� :HLO�7RWDOYHUOXVWH�EHL�6WDDWVDQOHLKHQ��DEHU�DXFK�EHL�7LWHOQ�ZHOWEHNDQQWHU�MHGRFK�WHPSRUlU�([LV�
WHQ]�EHGURKWHU�*UR�NRQ]HUQH�� HKHU� VHOWHQ� VLQG� �JlQJLJ� VLQG�GDJHJHQ�8PVFKXOGXQJVYHUIDKUHQ��
0HPRUDQGHQ���ZLUG�GLH�R�J��6WUDWHJLH�QRFK�LQWHUHVVDQWHU��� 

�� ,Q�GHU�$QODJHSUD[LV�NRPPHQ�MHGRFK�PHKUHUH�8PVHW]XQJVSUREOHPH�YRU���D��HV�JLEW�VHKU�ZHQLJ�
7LWHO�GLH� VROFKH�5HQGLWH-.ULWHULHQ�HUI�OOHQ��E��PHLVWHQV�NRPPW� I�U�GHQ�(8-,QYHVWRUV�QRFK�GDV�
:lKUXQJVULVLNR��1RWLHUXQJ�LQ�86'�RGHU�GHU�ORNDOHQ�:lKUXQJ��KLQ]X��F��DXFK�GLH�1XW]XQJ�GHU�
6XFKPDVFKLQHQ�LP�,QWHUQHW�KLOIW�QLFKW�ZHLWHU���HV�ZLUG�GRUW�RIW�QLFKW�QDFK�KRKHQ�5HQGLWH��VRQ�
GHUQ�QDFK�KRKHQ�.XSRQV�—�VLHKH�*UDSKLN�PLW�GHU�5HQGLWH-$QJDEH�YRQ��������I�U�GLH�5HSXEOLN�
$UJHQWLQLHQ�—JHRUGQHW�� 

�� =XGHP�LVW�GLH�3HUIRUPDQFH�GHU�0DUNWEHVWHQ�PHKU�DOV�EHVFKHLGHQ��GHU�)RQGV-)�KUHU� KDWWH�LQ���
-DKUHQ�JHUDGH�������HU]LHOW�DOVR������LP�-DKUHVGXUFKVFKQLWW��PLW�:LHGHUDQODJH�XQG�RKQH�$XV�
JDEHDXIVFKODJ��*HE�KUHQ�XQG�.RVWHQ�� 

)D]LW� 

+RFK]LQVDQOHLKHQ�VLQG�GHU]HLW�I�U�XQV�NHLQ�$QODJHWKHPD� 

$1$/<6(� 

+2&+=,16$1/(,+(1�,16�0867(5'(327" 

/,7(5$785�81'�
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5,&+7,*(�%(1&+0$5.�)h5�(,1�5(17(1'(327 

 

� 

�%HQFKPDUN�EHL�$NWLHQ�XQG�DQGHUHQ�$QODJHQ 

�Ğŝ��ŬƟĞŶ�ǁŝƌĚ�ǌƵŵ�>ĞŝƐƚƵŶŐƐǀĞƌŐůĞŝĐŚ�ŝŶ��ĞƵƚƐĐŚůĂŶĚ�ƵŶŝƐŽŶŽ�ĚĞƌ�>ĂŶĚĞƐŝŶĚĞǆ���y�ŽĚĞƌ�
ĞŝŶ�ƺďĞƌƌĞŐŝŽŶĂůĞƌ�/ŶĚĞǆ�ǁŝĞ��ƵƌŽ^ƚŽǆǆϱϬ�ŚĞƌĂŶŐĞǌŽŐĞŶ͘�&ƺƌ�ĚĞŶ��ĞŝƚƌĂƵŵ�y�;ǌ͘�͘�ϭ�ďŝƐ�ϱ�
:ĂŚƌĞͿ�ǁŝƌĚ�ĚŝĞ�tĞƌƚƐƚĞŝŐĞƌƵŶŐ�ĚĞƐ��ĞƉŽƚƐ�ŵŝƚ�ĚŝĞƐĞŶ��ƂƌƐĞŶďĂƌŽŵĞƚĞƌŶ�ǀĞƌŐůŝĐŚĞŶ͘��ŝŶĞ�
ĚĂƌĂƵƐ�ůĞŝĐŚƚ�ǌƵ�ĞƌƌĞĐŚŶĞŶĚĞ�ũćŚƌůŝĐŚĞ�^ƚĞŝŐĞƌƵŶŐ�ŝƐƚ�ĂďĞƌ�ƵŶƺďůŝĐŚ͘��ƵĐŚ�ďĞŝ�ĂŶĚĞƌĞŶ��ŶͲ
ůĂŐĞŶ�ǁŝĞ�/ŵŵŽďŝůŝĞŶ�ŽĚĞƌ�ZŽŚƐƚŽīĞ�ǁĞƌĚĞŶ�ďĞŝ�WĞƌĨŽƌŵĂŶĐĞ-sĞƌŐůĞŝĐŚĞŶ��ŬƟĞŶŝŶĚŝǌĞƐ�
ǀĞƌǁĞŶĚĞƚ͕�ƐĞůƚĞŶĞƌ�ĚŝĞ��ƌĂŶĐŚĞŶŝŶĚŝǌĞƐ�ǁŝĞ�ĚĞƌ�/Dy�Ĩƺƌ�/ŵŵŽďŝůŝĞŶ�ŽĚĞƌ��y��ŽŵŵŽĚŝƚǇ�
ďĞŝ�ZŽŚƐƚŽīĞŶ͘�DĞŚƌ�ĚĂǌƵ�ŝŶ͗�KWWSV���ZZZ�DPD]RQ�GH�,QGL]HV-:HUWSDSLHUDQODJH-
3HUIRUPDQFH-*HVDPWPDUNWHV-3URILWLHUHQ�GS������������� 

%HQFKPDUN�EHL�5HQWHQGHSRWV 

ϭ͘ �Ɛ�ŬƂŶŶĞŶ�ƚŚĞŽƌĞƟƐĐŚ�ZĞŶƚĞŶŵĂƌŬƟŶĚŝǌĞƐ�Z�y�;�ĞƵƚƐĐŚůĂŶĚͿ�ŽĚĞƌ�ƺďĞƌƌĞŐŝŽŶĂůĞ�ǀŽŶ�
ĚĞƌ�ŝ�Žǆǆ-&ĂŵŝůŝĞ�ŽĚĞƌ�Ğď-ƌĞǆǆ͘�ƵŶĚ��ƵƌŽ'Žǀ͘�ŐĞŶŽŵŵĞŶ�ǁĞƌĚĞŶ͘��ƵĐŚ�ĞŝŶĞ�ĚƵƌĐŚͲ
ƐĐŚŶŝƩůŝĐŚĞ�DĂƌŬƉĞƌĨŽƌŵĂŶĐĞ�ĞŝŶĞƐ�ĂďŐĞŐƌĞŶǌƚĞŶ�&ŽŶĚƐƵŶŝǀĞƌƐƵŵ�ƌĞŝŶĞƌ�ZĞŶƚĞŶͲ
ĨŽŶĚƐ�ǁćƌĞ�ĚĞŶŬďĂƌ͘�^ƚĂƩĚĞƐƐĞŶ�ůŝĞĨĞƌŶ�ĂůůĞ�WŽƌƚĂůĂŶďŝĞƚĞƌ�;ǌ͘�͘�ŽŶǀŝƐƚĂ͕�ŵĂǆďůƵĞ͕�
ĐŽŵĚŝƌĞĐƚͿ�ŝŵŵĞƌ�ŶƵƌ�ĞŝŶĞ�ƌĞŝŶĞ�'ĞŐĞŶƺďĞƌƐƚĞůůƵŶŐ�ŵŝƚ�ĞŝŶĞŵ�ĂŶĚĞƌĞŶ�ZĞŶƚĞŶĨŽŶĚƐ͘ 

Ϯ͘ hŶƐĞƌ�sŽƌƐĐŚůĂŐ͗��sĞƌǁĞŶĚƵŶŐ�ĚĞƌ�ZĂŶŐŽƌĚŶƵŶŐƐŶƵŵŵĞƌ�ŝŶ�ĞŝŶĞƌ�>ŝƐƚĞ�ĚĞƌ�ϭϬϬ��ĞƐͲ
ƚĞŶ�ŽĚĞƌ�ĂůƚĞƌŶĂƟǀ�ĚĞƐ�DĞĚŝĂŶƐ�;ďĞŝ�ŽŶǀŝƐƚĂ�ŝŶ�ĚĞƌ�<ĂƚĞŐŽƌŝĞ�ZĞŶƚĞŶĨŽŶĚƐ�ŵŝƚ��ŶůĂŐĞͲ
ƐĐŚǁĞƌƉƵŶŬƚ��ƵƌŽ�-��'ƌĂƉŚŝŬ�ŽďĞŶ-�ďĞŝ�ϱϲϱ�dŝƚĞůŶ�ĚŝĞ�tĞƌƚƐƚĞŝŐĞƌƵŶŐ�ĚĞƐ�Ϯϴϯ�&ŽŶĚƐͿ͘�� 

9HUJOHLFK�PLW�XQVHUHP�0XVWHUGHSRWV�� 

%HL��������LQ���0RQDWHQ������Z�UGH�VLFK�EHL�HLQHU�YHUHLQIDFK�
WHQ�+RFKUHFKQXQJ��NHLQH�:LHGHUDQODJH��NHLQH�.RVWHQ��I�U���
-DKUH�I�U�XQVHU�0XVWHUGHSRWV�EHL�8QWHUQHKPHQVDQOHLKHQ�HLQ�
:HUW�YRQ�HWZD�������6WDDWVDQOHLKHQ������HUJHEHQ��'DPLW�Zl�
UH�HLQH�6SLW]HQSRVLWLRQ�PLW�GHQ�EHVWHQ�5HQWHQIRQGV�JHJHEHQ� 



 

'HU�)1*�-DKUHVEHULFKW�LVW�LQIRUPDWLY��OlVVW�DEHU�YLHOH�)UDJHQ�RIIHQ� 
KWWSV���ZZZ�IRUXP-QJ�RUJ�LPDJHV�VWRULHV�3XEOLNDWLRQHQ�IQJ-PDUNWEHULFKWB�����SGI 

�ůƐ��ŝŶƐƟĞŐ�Ĩƺƌ�ŶŝĐŚƚ�ŝŶĨŽƌŵŝĞƌƚĞ�WƌŝǀĂƟŶǀĞƐƚŽƌĞŶ�ŬĂŶŶ�ĚŝĞ�<ƵƌǌďĞƐĐŚƌĞŝďƵŶŐ�ŽďŝŐĞƌ�dĂďĞůůĞŶͬ'ƌĂƉŚŝŬĞŶ�ĚŝĞŶĞŶ͗ 

ϭ͘ �ƵƐƐĐŚůƵƐƐŬƌŝƚĞƌŝƵŵ�;dĂď͘�Ϯ͘ϮͿ�ĂůƐ�ĞŝŶĞ�ĚĞƌ��ŶůĂŐĞƐƚƌĂƚĞŐŝĞŶ�ƐĂŐƚ�ůĞĚŝŐůŝĐŚ�ĂƵƐ�ͣǁŽ�ǁŝƌ�ŶŝĐŚƚ�ŝŶǀĞƐƟĞƌĞŶ�ƐŽůůĞŶ͞�;ǌ͘�͘�ŝŶ�h^-
^ƚĂĂƚƐĂŶůĞŝŚĞŶ͕�ǁĞŝů�ĚŽƌƚ�WƵŶŬƚ�ϯ͘�DĞŶƐĐŚĞŶƌĞĐŚƚƐǀĞƌůĞƚǌƵŶŐͬdŽĚĞƐƐƚƌĂĨĞ�ǌƵƚƌŝŏͿ͘�tŽ�ŝŶǀĞƐƟĞƌƚ�ǁĞƌĚĞŶ�ƐŽůů�ďůĞŝďƚ�
ŽīĞŶ͕�ĂƵĐŚ�ǁŝĞ�ĚŝĞ�sŽůƵŵŝŶĂ�ŝŶ�DƌĚ͘�Φ�;ůƚ͘�&E'�ĞƌŵŝƩĞůƚ�ĚƵƌĐŚ��ĞĨƌĂŐƵŶŐĞŶͿ�ĚĞƌ�ͣǀĞƌďŽƚĞŶĞŶ͞;͍Ϳ�/ŶǀĞƐƚŵĞŶƚƐ͘��� 

Ϯ͘ �ŝĞ��ŶůĂŐĞƚŚĞŵĞŶ�ŝŶ��ĞƵƚƐĐŚůĂŶĚ�ŝŶ�ϮϬϭϴ�ůĂƵƚ�'ƌĂƉŚŝŬ�Ϯ͘ϲ͘�ŬŽŶǌĞŶƚƌŝĞƌĞŶ�ĂƵĨ�ŐƌƺŶĞ�/ŵŵŽďŝůŝĞŶ�;͍Ϳ�ƵŶĚ�ĚŝĞ�ƌĞŐĞŶĞƌĂƟǀĞŶ��
�ŶĞƌŐŝĞƋƵĞůůĞŶ�ƵŶĚ�ĚĞŶ�<ůŝŵĂƐĐŚƵƚǌ͘��ďŐƌĞŶǌƵŶŐƐĨƌĂŐĞŶ�ďůĞŝďĞŶ�ŽīĞŶ͘ 

ϯ͘ /ŶǀĞƐƚŽƌĞŶ�ƐŝŶĚ�ǌƵ�ϵϱй�/ŶƐƟƚƵƟŽŶĞůůĞ�;<ŝƌĐŚĞŶ͕�tŽŚůĨĂŚƌƚƐǀĞƌďćŶĚĞ�ƵƐǁ͘Ϳ�ĂůƐŽ��ĚƌĞƐƐĞŶ�ŽŚŶĞ�WĞƌĨŽƌŵĂŶĐĞĚƌƵĐŬ͘ 

ϰ͘ ϮϬϭϴ�ƐŽůů�ĚĂƐ�ĚŝƌĞŬƚĞ��ŶůĂŐĞǀŽůƵŵĞŶ�ŝŶ��ĞƵƚƐĐŚůĂŶĚ�ƌĚ͘�Ϯϭϵ�DƌĚ͘�Φ�ďĞƚƌĂŐĞŶ�ŚĂďĞŶ�;ĚĂǀŽŶ�ϭͬϯ�ŝŶ�^ƚĂĂƚƐĂŶůĞŝŚĞŶͿ͕�Ě͘Ś͘�
ĞƚǁĂ�ϰ͕ϱй�DĂƌŬƚĂŶƚĞŝů͘�tĂƐ�ͣǀĞƌĂŶƚǁŽƌƚůŝĐŚĞƐ�/ŶǀĞƐƚŵĞŶƚ͞�ŝƐƚ͕�ǁŝƌĚ�ŝŵ�&E'-DĂƌŬƚďĞƌŝĐŚƚ�ŶƵƌ�ŶĞďƵůƂƐ�ĞƌŬůćƌƚ͘� 

)D]LW�� 

'LH�)UDJH�ZHOFKH�3HUIRUPDQFH�1DFKKDOWLJH�$QODJHQ�DEZHUIHQ�EOHLEW�HLQ�*HKHLPQLV��'LH�
7KHVH�YRQ�3URI��%DVVHQ��8QL�+DPEXUJ���PDQ�YHUVFKHQNH�Ä�KLHU�NHLQH�3HUIRUPDQFH�
EOHLEW�QLFKW�EHOHJW�KWWSV���ZZZ�QDFKKDOWLJH�XQL-KDPEXUJ�GH�GRZQORDGV��B�-SUDHVHQWDWLRQHQ-
ULQJYRUOHVXQJ�QDFKKDOWLJHU-NRQVXP-EDVVHQ-��-��-�����SGI��,P�DNWXHOOHQ�.OLPDVFKXW]-+\SH�
ZLUG�HLQPDO�ZLHGHU�GLH�(=%�EHLP�.DXI�ÄJU�QHU�$QODJHQ³�PLVVEUDXFKW��KWWSV���WD]�GH�'LH-
(=%-NRHQQWH-JUXHQHU-ZHUGHQ���������� 
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8QWHUQHKPHQVDQOHLKHQ�     
$QODJH]HLW�JHQHUHOO�OlQJHU�DOV���-DKUH��EHL�.XUVJHZLQQHQ�YRQ�����YHUNDXIHQ�XQG�EHL�$OWHUQDWLYWLWHOQ�HLQVWHLJHQ����JHHLJQHWH�
$QOHLKHQNDWHJRULHQ� HUVWUDQJLJH�XQG�QDFKUDQJLJH�$QOHLKHQ�PLW�KRKHU�%RQLWlW��=HURERQGV��6RQGHUIRUPHQ 
 
6WDDWVDQOHLKHQ�                      
$QODJH]HLW�JHQHUHOO�OlQJHU�DOV ���-DKUH �DEHU��EHL�.XUVJHZLQQHQ�YRQ�����YHUNDXIHQ�XQG�EHL�$OWHUQDWLYWLWHOQ�HLQVWHLJHQ���
JHHLJQHWH�$QOHLKHNDWHJRULHQ� ODQJODXIHQGH�HUVWUDQJLJH�6WDDWVDQOHLKHQ�XQG�DQGHUH�|IIHQWOLFKH�$QOHLKHQ�PLW�KRKHU�%RQLWlW 
 

,,��$8)1$+0(.5,7(5,(1 
=LHOPDUNHQ��DXI�-DKUHVEDVLV����0HKUUHQGLWH��ODXIHQGH�5HQGLWH���EHU�GHQ�0DUNW]LQV�RGHU����DEVROXW�LQ�GHU�MHZHLOLJHQ�$QOHL�
KHQNDWHJRULH��GHU 0DUNW]LQV�ZLUG�I�U�HUVWUDQJLJH�$QOHLKHQ�YRQ�GHU�=LQVVWUXNWXUNXUYH�DEJHOHVHQ� 
%RQLWlW��0RRG\���ELV�%%%�I�U�8QWHUQHKPHQVDQOHLKHQ�E]Z��&�I�U�GLH�6WDDWVDQOHLKHQ� =XGHP�NHLQH�$XIQDKPH�YRQ�5DWLQJ-
+HUDEVWXIXQJ�EHGURKWHU�7LWHO 
/LTXLGLWlW XQG�NOHLQH 6W�FNHOXQJ �DE�������¼�ELV�PD[LPDO��������¼�� DXVUHLFKHQGHV�7LWHODQJHERW�LQ�MHGHU�.DWHJRULH�PXVV�
YRUKDQGHQ�VHLQ��EHL�ZHQLJHQ�DEHU�OLTXLGHQ�7LWHOQ�(LQ]HOHQWVFKHLGXQJ 
 

 � �,,,� �(5)2/*60(6681*�81'�'(327-806&+,&+781* 
3HUIRUPDQFH� SUR]HQWXHOOH�:HUWYHUlQGHUXQJ��.XUVYHUlQGHUXQJ�]X]�JOLFK�DXIJHODXIHQHU�.XSRQ]LQVHQ�LQ�%H]XJ�]XP�.DXI�
SUHLV���'LH�3HUIRUPDQFH�GHV�0XVWHUGHSRWV�LVW�GLH�6XPPH�GHU�JHZLFKWHWHU�3HUIRUPDQFH�DOOHU�(LQ]HOWLWHO�� 
%HQFKPDUN� 0DUNW]LQV�LQ�GHU�MHZHLOLJHQ�$QOHLKHQNDWHJRULH 
,QYHVWLWLRQVJUDG��JUXQGVlW]OLFK�YROO�LQYHVWLHUW��JHULQJH�/LTXLGLWlWVSRVLWLRQ���NHLQH�7HLONlXIH�XQG�-YHUNlXIH�LQ�HLQHP�7LWHO 

'HSRWHQWZLFNOXQJ� VHLW� GHP� ������������ :lKUHQG� GLH� 8QWHUQHKPHQVDQOHLKHQ� QHXHQ� +|FKVWVWDQG� ��� ������� HUUHLFKWHQ�
EHJLQQHQ�GLH�6WDDWVDQOHLKHQ��-�������]X�NRQVROLGLHUHQ��(V�EHVWHKW�NHLQ�+DQGOXQJVEHGDUI�� 
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