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( GLWRULDO�
: HU�YRUZl UWV�NRP P HQ�ZLOO��GDUI�QLH�JOHLFK] HLWLJ�P LW�EHLGHQ�%HLQHQ�DXI�GHU�( UGH�VWHKHQ��

�
�

' LH� 6SRUWVHNWLRQHQ�
HUIUHXHQ� VLFK� ZHLWHUKLQ�
VWHLJHQGHU� %HOLHEWKHLW� XQG�
P LW� GHP � . RQ] HUQ�
0 DUNHWLQJ� HUJHEHQ� VLFK�
SRVLWLYH� 6 \ QHUJLHQ�� ' HU] HLW�
VLQG� DXI� XQVHUHU�
+RP HSDJH�VFKRQ� IROJHQGH�
6SRUWVHNWLRQHQ�LQWHJULHUW��

· � %DGP LQWRQ���6TXDVK�
· � %RZOLQJ�
· � ) XVVEDOO�
· � * ROI�
· � / DXIHQ�
· � . DUWVSRUW�
· � 5 DGVSRUW�
· � 6FKDFK�
· � 6FKL�	 �/ DQJODXI�
· � 7HQQLV�
· � 7LVFKWHQQLV�

( UJl Q] HQG� ] X� GHQ� $NWLYLWl WHQ� GHU� 6SRUWVHNWLRQHQ�
�$XVVFKUHLEXQJHQ�� %HULFKWH�� ( UJHEQLVVH�� ) RWRV��
6SLHOUHJHOQ� HWF�� ELHWHQ� ZLU� GLH� EHOLHEWHQ�
92 / . 6%$1 . �6SRUWWULNRWV� �5 DG� � � / DXIHQ�� ] XP �
YHUJ• QVWLJWHQ� . DXI� DQ�� 8 QVHU� QHXHV� ' HVLJQ� NDP �
GHUDUW� JXW� DQ�� GDVV� ZLU� GHQ� 9HUNDXI� EHUHLWV� LP �
+HUEVW� VWRSSHQ� P XVVWHQ�� GD� ZLU� VRQVW� • EHU� GLH�
* UHQ] HQ� HLQHV� . OHLQXQWHUQHKP HUV� • EHUVFKULWWHQ�
Kl WWHQ��

KHUDXVUDJHQGH�( UIROJH�� � � � �
� ��3ODW] �7HDP ��%DQNHQ�5DGP HLVWHUVFKDIWHQ��
� ��3ODW] �' DP HQWHDP ��%XVLQHVV�5XQ�
� ��3ODW] �%UXWWR�9%�* ROI�&XS��( UQVW�1HXKROG�
� ��3ODW] �' � �%DQNHQ�5DGP HLVWHUVFKDIWHQ��$QLWD�* ULOO�
� ��3ODW] �. RP ELQDWLRQ�9%�6FKL�0 6� �* HUOLQGH�%LZDOG�
� ��3ODW] �0 L[ HG�' RSSHO�9%�7HQQLV�&XS��%ULJLWWH�: ROORQHU�
� ��3ODW] �( LQ] HO�9%�7HQQLV�&XS��5DLQKDUG�%RLVLWV�
� ��3ODW] �' RSSHO�9%�7HQQLV�&XS��5DLQKDUG�%RLVLWV�
� ��3ODW] �0 L[ HG�' RSSHO�9%�7HQQLV�&XS��' RULV�: HLJO�0 | VWO�
� ��3ODW] �* / � ' RSSHO�9%�7HQQLV�&XS��3HVWD�� �-DQHVFKLW] �
� ��3ODW] �9%�) XVVEDOO�+DOOHQFXS�
� ��3ODW] �' � �%DQNHQ�5DG�0 6��$QGUHD�. DUQHU�
� ��3ODW] �+� �%DQNHQ�5DG�0 6��&KULVWLDQ�6LEHUD�
� ��3ODW] �' DP HQ�' � �9%�6FKL�0 6� �+HUWD�3ULFNOHU�
� ��3ODW] �+HUUHQ�+� �9%�6FKL�0 6��. XUW�+HOOZLJ�
� ��3ODW] �+HUUHQ�� � � �9%�7HQQLV�&XS��7KRP DV�6FKXOLW] �
� ��3ODW] �' � �%DQNHQ�5DG�0 6��+HUWD�3ULFNOHU�
� ��3ODW] �' � �%DQNHQ�5DG�0 6��* HUOLQGH�+HUP DQQ�
� ��3ODW] �+� �%DQNHQ�5DG�0 6��/ XW] �. DVDNHZLWVFK�
� ��3ODW] �1HWWR��9%�* ROI�&XS��+DUDOG�3RVFK�
� ��3ODW] �' DP HQ�' � �9%�6FKL�0 6��$QLWD�* ULOO�
� ��3ODW] �. RP ELQDWLRQ�9%�6FKL�0 6��$QLWD�* ULOO�
� ��3ODW] �' DP HQ�9%�7HQQLV�&XS��: ROORQHU�� �: HLJO�0 | VWO�
� ��3ODW] �+HUUHQ�+�DOOJ�9%�6FKL�0 6��0 DUWLQ�=XEHU�

« �XQG�] DKOUHLFKH�6SLW] HQSOl W] H�I• U�GLH�( LQ] HOVWDUWHU�
EHL�GLY��9HUDQVWDOWXQJHQ��ZR] X�ZLU�DQ�GLHVHU�6WHOOH�
JDQ] � KHU] OLFK� JUDWXOLHUHQ�� %HLP � %XVLQHVV�5 XQ�

VWDUWHWHQ�I• U�GLH�9RONVEDQN�� � � ' UHLHUWHDP V�� ' DV�LVW�
7HLOQHKP HUUHNRUG�I• U�HLQH�( LQ] HOYHUDQVWDOWXQJ��

9HUl QGHUXQJHQ�� � � � �
. ODXGLR� ' MHSLQD� EULQJW� IULVFKHQ� : LQG� LQ� GLH�
5 DGVHNWLRQ�XQG�• EHUQLP P W�DE�6RP P HU�GHQ�%HUHLFK�
0 RXQWDLQELNH���

1 DFK� VHLQHP � ( UIROJ� EHLP � 7LVFKWHQQLVWXUQLHU�
DQOl VVOLFK� GHV� 9%� : LHQ�6SRUWWDJHV� • EHUQLP P W�
0 LFKDHO� . DP P ODQGHU� LP � +HUEVW� GLH� 6HNWLRQ� YRQ�
%ULJLWWH�/ XWWHQIHOGQHU���

6SRQVRULQJ�
' DQN�0 DUNHWLQJ��%HWULHEVUDW�XQG�3HUVRQDODEWHLOXQJ�
LVW� XQVHU� 6SRUWEXGJHW� � � � � � ZLHGHU� JHVLFKHUW�� : LU�
ZHUGHQ�GHQ�EHJRQQHQHQ�: HJ�ZHLWHU�IRUWVHW] HQ��

3XEOLNDWLRQHQ�
6FKRQ� LQ� GHU� 9HUJDQJHQKHLW� KDWWHQ� ZLU� ] DKOUHLFKH�
%HULFKWH� LP � ,1 6,' ( � XQG� 0 <: ( %� JHVFKDOWHW�� $XFK�
LQ�GHQ�1 HXHQ�2 QOLQH�0 HGLHQ�VLQG�ZLU�QXQ�YHUWUHWHQ��
' DV� Ä6FKDXIHQVWHU³� LP � ,QWUDQHW� KDWWHQ� ZLU� HUVWP DOV�
LP �+HUEVW�I• U�HLQH�DOOJHP HLQH�,QIRUP DWLRQ�GHNRULHUW��
) • U� ( LQ] HOHYHQWV� KDEHQ� ZLU� DXFK� ,QIRV� LP � %HUHLFK�
Ä$NWXHOOHV³�JHQXW] W��

$XVEOLFN�I• U�� � � � �
$XV� ] DKOUHLFKHQ� 6SRUWVHNWLRQHQ� ZHUGHQ� QHXH�
7HLOQHKP HUUHNRUGH� JHP HOGHW�� ' DV� IUHXW� XQV� VHKU��
GHQQ�VFKRQ�VHLW�ODQJHU�=HLW�YHUIROJHQ�ZLU�GHQ�: HJ�
GHV�JHP HLQVDP HQ�0 LWHLQDQGHUV��6SRUWOLFKH� ( UIROJH�
XQG� + | FKVWOHLVWXQJHQ� VLQG� VLFKHUOLFK� QHWW�� DEHU�
NHLQH� 1 RWZHQGLJNHLW� EHLP � JHP HLQVDP HQ� ( UOHEHQ�
YRQ�%HWULHEVVSRUW��

&KULVWLDQ�: HUQHU�
$(����� ' )*�
��� 	#& +
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,QKDOWVYHU] HLFKQLV�
�
( GLWRULDO����������������������������������������������������������������������������������������������������������������������������������������������������������������� � �
,QKDOWVYHU] HLFKQLV�������������������������������������������������������������������������������������������������������������������������������������������������� � �
) XVVEDOO����������������������������������������������������������������������������������������������������������������������������������������������������������������� � �
. DUWVSRUW���������������������������������������������������������������������������������������������������������������������������������������������������������������� � �
9RONVEDQN�. DUW�) XQ��0 RQ] D�+DOOH�� � �� � �� � � � ����������������������������������������������������������������������������������������������������� � �
9%�. DUWUDFLQJ�� � � � ��0 RQ] D�� � �� � �� � � � ��������������������������������������������������������������������������������������������������������������� � �
9%�. DUWUDFLQJ�� � � � ��. RWWLQJEUXQQ�� � �� � �� � � � ����������������������������������������������������������������������������������������������������� � �
9%�. DUWUDFLQJ�� � � � ��' D\ WRQD�� � �� � �� � � � ���������������������������������������������������������������������������������������������������������� � � �
9%�. DUWUDFLQJ�� � � � ��. RWWLQJEUXQQ�� � �� � �� � � � ��������������������������������������������������������������������������������������������������� � � �
9%�. DUWUDFLQJ�� � � � ��) LQDOH�. RWWLQJEUXQQ�� � �� � �� � � � ���������������������������������������������������������������������������������������� � � �
5 DGVSRUW�������������������������������������������������������������������������������������������������������������������������������������������������������������� � � �
� � �� � �� � � � �: U�%DQNHQ�5 DGP HLVWHUVFKDIWHQ������������������������������������������������������������������������������������������������������ � � �
7LVFKWHQQLV���������������������������������������������������������������������������������������������������������������������������������������������������������� � � �
6FKDFK���������������������������������������������������������������������������������������������������������������������������������������������������������������� � � �
%LOG�GHV�- DKUHV���������������������������������������������������������������������������������������������������������������������������������������������������� � � �
�
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) XVVEDOO�
0 LW� QHXHQ� ' UHVVHQ� VHLWHQV� GHV� %HWULHEVUDWHV� GHU�
9%$* � � � ,. � DXVJHVWDWWHW� VWDUWHWH� GDV� 9RONVEDQN�
) XVVEDOOWHDP � KHXHU� HLQH� XQJHKHXUH� ( UIROJVVHULH��
+ | KHSXQNWH� ZDUHQ� GLH� 7HLOQDKP H� DQ� GHU� ) LQDOUXQGH�
EHLP � : U�� %HWULHEVIXVVEDOOFXS� �� �� 5 DQJ�� VRZLH� GHU� � ��
3ODW] �EHLP �9%�+DOOHQFXS��
�

�
�

�
�
� � �� � �� � � � ��� � ��3ODW] �EHLP �9%�+DOOHQFXS����

� � �� � �� � � � ��� 9%$* � , . �� �) 0 $������ � �� �� ����

� � �� � �� � � � ��� 9%$* � , . �� �$5=������ � �� �� � ����

� � �� � �� � � � ��� 9%$* � , . �� �3: &�� � �� �� � ���

� � �� � �� � � � ��� 9%$* � , . �� �: . 2 ������ � �� �� ����

� � �� � �� � � � ��� 9%$* � , . �� �: . �: LHQ������ �� �� ����

� � �� � �� � � � ��� 9%$* � , . �� �6$&������ �� �� ����

� � �� � �� � � � ��� 9%$* � , . �� �: U�%| UVH������ � �� �� ����

� � �� � �� � � � ��� � ��3ODW] ��) LQDOH�: U�%HWULHEVIXVVEDOOFXS���

� � �� � �� � � � ��� 9%$* � , . �� �$5=������ �� �� ����

� � �� � �� � � � ��� 9%$* � , . �� �&: 6�� � �� �� � ����

� � �� � �� � � � ��� 9%$* � , . �� �: . 2 �� � �� �� � ����

� � �� � �� � � � ��� 9%$* � , . �� �: U��%| UVH�� � �� �� � ���

� � �� � �� � � � ��� 9%$* � , . �� �$5=�� � �� �� � ���

� � �� � �� � � � ��� 9%$* � , . �� �6$&�� � �� �� � ����

� � �� � �� � � � ��� 9%$* �� �6�9HUVLFKHUXQJ�� � �� �� � ����
�
�
�
92 / . 6%$ 1 . �$ * ��
6HNWLRQ�) XVVEDOO�
6WHIDQ�) OHLVFKKDFNHU�
�
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. DUWVSRUW�

,Q�XQVHUHU�� ��0 HLVWHUVFKDIWV�6DLVRQ�KLHOWHQ�ZLU�DP �EHZ l KUWHQ�$XVWUDJXQJVP RGXV�P LW�� �7HUP LQHQ�XQG�
MH� � � 5HQQHQ� DQ� HLQHP � 7DJ� IHVW�� ,QVJHVDP W� IXKUHQ� ZLU� DOVR� � � � 5HQQHQ�� GLH� � RSHQ� � DXVJHWUDJHQ�
ZXUGHQ�� G�K�� DXFK� * DVWIDKUHU,QQHQ� ZXUGHQ� LQ� GHU� 0 HLVWHUVFKDIWV�7DEHOOH� JHI• KUW�� 0 LW� HLQHU�
5HNRUGWHLOQHKP HU] DKO�YRQ�� � �. ROOHJHQ�IDQG�GLH�0 HLVWHUVFKDIW�� � � � �Z • UGLJH�6LHJHU��( QGVWDQG��
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� ��3ODW] �EHL�GHQ�. DUWP HLVWHUVFKDIWHQ��

GHU�: U�) LQDQ] LQVWLWXWLRQHQ�±�1RY��� � � � �
�

�
�

�
�
' LH�. DUWVHNWLRQ�EHGDQNW�VLFK�I• U�GLH�IDLUHQ�XQG�YHUOHW] XQJVIUHLHQ�5HQQHQ��
�
. DUWP HLVWHUVFKDIW�GHU�: U�) LQDQ] LQVWLWXWLRQHQ�
=XP � GULWWHQ� 0 DO� LQ� ) ROJH� EHOHJWH� GDV� 92 / . 6%$1. �7HDP � GHQ� � �� * HVDP WUDQJ� XQWHU� � � � JHVWDUWHWHQ�
7HDP V��) ROJHQGH�) DKUHU�QDKP HQ�WHLO��
�

· � $OH[ �* UDQLW] �
· � 7RP �0 D\ HU�
· � 5REHUW�0 D\ HUKRIHU�
· � &KULVWLDQ�: HUQHU�

�
�
�
) • U�GLH�6HNWLRQ�. DUWVSRUW�
&KULVWLDQ�: HUQHU�	 �5REHUW�0 D\ HUKRIHU�
�
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9RONVEDQN�. DUW�) XQ��0 RQ] D�+DOOH�� � �� � �� � � � �
�

( LQH� KHUYRUUDJHQGH� ,GHH� KDWWHQ� GLH� EHLGHQ� LQ� GHU� 92 / . 6%$1 . � . DUWP HLVWHUVFKDIW� IDKUHQGHQ� $OH[ �
* UDQLW] � XQG� 7KRP DV� 0 D\ HU� � EHLGH� 9%� : LHQ� � 2 ( � � � � � � LQGHP � VLH� HLQ� ) XQ� . DUWUHQQHQ� DOV�
7HDP EHZ HUE� RUJDQLVLHUWHQ�� ' HU� ( UIROJ � JDE� LKQHQ� 5 HFKW� � � � � . ROOHJLQQHQ� � � � � . XQGHQ� � � � � � � NDP HQ�
UHFKW] HLWLJ �LQ�GLH�0 RQ] D� + DOOH�LQ� : LHQ� / LHVLQJ �XP �VLFK�HUVW�HLQHU� ( LQZ HLVXQJ�LQ�GLH� . DUWUHJHOQ�XQG�
DQVFKOLH‰HQG�GLH�. DUWV�HLQHP �/ HLVWXQJVYHUJOHLFK�] X�XQWHU] LHKHQ� � �

1 DFK� HLQHP � � � � P LQ• WLJHQ� 4 XDOLI\ LQJ � HUIROJWH� GDV� HLJHQWOLFKH� 5 HQQHQ�� Z REHL� ] X� + DOE] HLW� HLQ�
IOLHJHQGHU� ) DKUHUZ HFKVHO� HUIROJWH�� 6HKU� GLV] LSOLQLHUW� OLHI� GDV� JHVDP WH� 5 HQQHQ� DE� � ( V� JDE� NHLQHUOHL�
9HUOHW] XQJHQ� XQG� QXU� ] Z HL� 5 RWSKDVHQ� Z HJHQ� ' UHKHU� DXI� GHU� 6WUHFNH� � ,P � / DXIH� LKUHV� ( LQVDW] HV�
OHUQWHQ� GLH� ) DKUHU,QQHQ� VHKU� VFKQHOO�� GLH� DQIDQJV� XQJHZ RKQWHQ� . DUWV� � * DVSHGDO� UHFKWV� �
%UHP VSHGDO� OLQNV� � VHKU� GLUHNWH� / HQNXQJ� � ] X� SLORWLHUHQ�� Z DV� VLFK� LQ� ODXIHQG� RSWLP LHUWHQ�
5 XQGHQ] HLWHQ�Z LGHUVSLHJHOWH�� �

$OOH� 7HDP V� KDWWH� HLQHQ� 5 LHVHQVSD‰� XQG� QDFK� HLQHU� 6WXQGH� VWDQGHQ� GLH� 6LHJHU� IHVW� « � MHGHU� LVW� HLQ�
6LHJHU� � ,P �5 DFLQJ � &DIH�KDWWHQ�DOOH�YLHO�] X�HU] l KOHQ�« �

� �

�
�3 O� � 7HLOQHKP HU�

� � 0 DQIUHG�: LFKD�� �$OIUHG�3HUWLFK��* � �
� � $QGL�+HUROG�� �7RP �0 D\ HU�
� � 0 DUNXV�' UD[ OHU�� �7KRP DV�0 HLHU�� �+DQQHV�0 DLHU�
� � 5 RP DQ��* � �� �7KRP DV��* � �
� � $VWULG�5 HLWHU�� �$OH[ �* UDQLW] �
 � �
� � 0 DUWLQ�=XEHU�� �0 DUNXV�: HLQP D\ U�
� � 3KLOLSS�. RQUDG�� �3KLOLS�' XQGRUH�
� � &KULVWLDQ�6WLHGO�� �- RKDQQ�* DXQHUVGRUIHU�
� � $QGL�9DYUD�� �7KRP DV�=HG] LDQ�

� � � 5 HQH�%UDGHQJH\ HU�� �5 LFKDUG�+ l P P HUOH�
� � � &ODXGLD�+RIEDXHU�� �&KULVWLDQ�: HUQHU�
� � � 0 DUWLQ�3LFKOHU�� �%ULJLWWH�6WH\ UOHLWKQHU�
� � � %LDQFD�+ DDV�� �: ROIJDQJ�: DQJHO�
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36 � � �LP �+ HUEVW�Z LUG�GLHVHV�( YHQW�Z HJHQ�GHV�JXWHQ�( UIROJHV�SURORQJLHUW��

336 � � �%LOGHU�] XP �( YHQW�VLQG�LQ�GHU�) RWRJDOHULH�JHVSHLFKHUW�

�
a�bMc�d>e fOgMh�cjilk�fMm�ine o%p

q�r
cse k*ine h�putwvMxByEv�x
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9%�. DUWUDFLQJ�� � � � ��0 RQ] D�� � �� � �� � � � �
7RP �0 D\ HU�XQG�$ OH[ �* UDQLW] �VWDUWHQ�H[ �DHTXR�LQ��GLH�QHXH�0 HLVWHUVFKDIW�
�3 O� � 7HLOQHKP HU� 4 XDOL� � � � / DXI � 3 O� � � � � / DXI � 3 O� � 3 NW��

� � 7KRP DV�0 D\ HU� � � � � � � � 
 � � � � � � � � � � � � � � � � � � � �
� � $OH[ �* UDQLW] � � � � � � � � � � � � � � � � � 
 � � � � � � � � � � �
� � &KULVWLDQ�: ( 5 1 ( 5 � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � 5 REHUW�0 D\ HUKRIHU� � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � 0 DUWLQ�3LFKOHU� � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � : ROIJDQJ�: DQJHO� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � 3KLOLSS�$FNHUO� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � : ROIJDQJ�. | JO� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � 0 DUWLQ�=XEHU� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� � � . ODXV�6FKDON� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � -RFKHQ�%RUV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � * HUKDUG�%ODN� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

]
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5 HQQEHULFKW�

6WDUW� LQ� XQVHUH� VLHEHQWH� 0 HLVWHUVFKDIW� � QHXH� &KDQFH� « � GRFK� GLH� HUVWHQ� I• QI� 3Ol W] H� GHV�
7DJHVNODVVHP HQWV� HQWVSUHFKHQ� H[ DNW� GHP � DOWHQ� 0 HLVWHUVFKDIWVVWDQG� � � � � � � : ROIJDQJ� : DQJHO� LVW�
HUIUHXOLFKHUZ HLVH� QDFK� HLQHP � -DKU� 3DXVH� Z LHGHU� GDEHL� � * OHLFK� YLHU� MXQJH� . ROOHJHQ� JDEHQ� LKU�
6WHOOGLFKHLQ� LQ� GHU� 92 / . 6%$1 . � . DUWRP DQLD� � QDFKGHP � VLH� EHLP � 7HDP EHZ HUE� GHU� 9%� : LHQ� LQ� GHU�
9RUZ RFKH�HUVWP DOV�ULFKWLJ �* DV�JHEHQ�NRQQWHQ��+ HU] OLFK�: LOONRP P HQ��

6HQVDWLRQHOO�� Z LH� VLFK� GLH� ÄMXQJHQ� : LOGHQ³ � JOHLFK� LQV� 5 HQQJHVFKHKHQ� LQWHJULHUWHQ�� 7ROOH�
5 XQGHQ] HLWHQ�OLHIHUWHQ�VLH�DE�XQG�YHUEHVVHUWHQ�VLFK�LP � / DXIH�GHV�5 HQQHQV�P HUNOLFK� � ( V�JDE�NHLQH�
HLQ] LJH�* HOE� �RGHU�5 RWOLFKWSKDVH�Z l KUHQG�GHV�JHVDP WHQ�5 HQQHQV� �6HQVDWLRQHOO� �

+ LJ KOLJ KWV�

· � 7KRP DV�0 D\ HU�XQG�$OH[ �* UDQLW] �NRQQWHQ�MHZ HLOV�HLQ�5 HQQHQ�JHZ LQQHQ�XQG�HLQHQ�] Z HLWHQ�3ODW] �
HLQIDKUHQ�� ' LH�LQVJHVDP W�VFKQHOOHUH�5 XQGHQ] HLW�VLFKHUWH�VLFK�7RP �GHQ�7DJHVVLHJ � �

· � . Ul IWLJHV� / HEHQV] HLFKHQ�YRQ�0 DUWLQ�3LFKOHU� �GHU�LP �4 XDOLI\ LQJ � ] Z HLWHU�XQG�LP � � � �5 HQQHQ�GULWWHU�
Z XUGH� � , P � ] Z HLWHQ� / DXI� KDWWH� HU� VHLQ� . DUW� QLFKW� VR� JXW� LP � * ULII� XQG� JDE� VHLQH� 3RVLWLRQ� HWZ DV�
] X� OHLFKW� DXI� XQG� NRQQWH� YRQ� &KULVWLDQ� : ( 5 1 ( 5 � XQG� 5 REHUW� 0 D\ HUKRIHU� QRFK� NQDSS�
DEJHIDQJHQ�Z HUGHQ�

· � =Z HLWDXVHQGVWHO� 6HNXQGHQ� HQWVFKLHGHQ� LP � 4 XDOLI\ LQJ � • EHU� GHQ� EHVVHUHQ� 6WDUWSODW] � I• U�
&KULVWLDQ� : ( 5 1 ( 5 � � 7URW] � HLQHV� VFKQHOOHUHQ� . DUWV� YRQ� 5 REHUW� LP � ] Z HLWHQ� / DXI� NRQQWH� &KULVWLDQ�
QDFK�HLQHP �KDUWHQ�XQG�IDLUHQ�5 HQQHQ�HLQHQ�KDXFKG• QQHQ�9RUVSUXQJ�• EHU�GLH� ' LVWDQ] �EULQJHQ�

· � 7RS� 5 XQGHQ] HLWHQ�OLHIHUWH�0 DUWLQ�=XEHU� �GHU�VLFK�YRP � � � � � 3ODW] �QDFK�GHP �HUVWHQ�5 HQQHQ�QRFK�
ELV� 5 DQJ� � � YRUJHIDKUHQ� LVW�� ) DVW� Z l UH� HU� QRFK� DXI� GHQ� VWDUNH� IDKUHQGHQ� : ROIJDQJ� : DQJHO�
DXIJHIDKUHQ�

· � ( EHQIDOOV� P LW� WROOHQ� 5 XQGHQ] HLWHQ� DXIJHIDOOHQ� LVW� . ODXV� 6FKDON� � 8 QWHU� %HU• FNVLFKWLJXQJ� GHU�
7DWVDFKH� �GDVV�HV� I• U�YLHOH�GHU�HUVWH� ( LQVDW] �LQ�GHU�0 HLVWHUVFKDIW�Z DU� �NDQQ�P DQ�ÄGHQ�-XQJHQ³ �
LQVJHVDP W� QXU� JUDWXOLHUHQ�� $XI� GLH�Z HLWHUH� ( QWZ LFNOXQJ�ELQ�LFK�JHVSDQQW� �0 LW�HLQ�Z HQLJ �h EXQJ�
N| QQWHQ�GLH�3ODW] LHUXQJHQ�XQG�5 XQGHQ] HLWHQ�QRFK�GHXWOLFK�JHGU• FNW�Z HUGHQ�� � � � �

0 HLVWHUVFKDI W�

$Q� GHU� 6SLW] H� IDKUHQ� $OH[ � * UDQLW] � XQG� 7KRP DV� 0 D\ HU� GHP � 5 HVW� VFKRQ� MHW] W� GHXWOLFK� GDYRQ� �
' DKLQWHU� G• UIWH� KHXHU� HLQ� QRFK� NQDSSHUHU� 3RVLWLRQVNDP SI� HQWEUHQQHQ�� =X� Z • QVFKHQ� Z l UH� HLQH�
NRQVWDQWH�7HLOQDKP H�GHU�QHXHQ�) DKUHU� �GDP LW�GLH�QHXH�0 HLVWHUVFKDIW�Z HLWHU�DQJHUHLFKHUW�Z LUG� � � �

�
a�bMc�d>e fOgMh�cjilk�fMm�ine o%p

q�r
cse k*ine h�putwvMxByEv�x
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9%�. DUWUDFLQJ�� � � � ��. RWWLQJEUXQQ�� � �� � �� � � � �
7KRP DV�0 D\ HU�XQG�$ OH[ DQGHU�* UDQLW] �VHW] HQ�VLFK�LQ�GHU�0 HLVWHUVFKDIW�DE�
�3 O� � 7HLOQHKP HU� 4 XDOL� � � � / DXI � 3 O� � � � � / DXI � 3 O� � 3 NW��

� � 0 D\ HU�7KRP DV� � � � � � � � � � � � � � � � � � � � � � � � �
� � * UDQLW] �$OH[ � � � � � � � � � � � � � � � � � � � � � � � � �
� � 3LFKOHU�0 DUWLQ� � � � � � � � � � � � � � � � � � � � � � � � �
� � : DQJHO�: ROIJDQJ� � � � � � � � � � � � � � � � � � � � � � � � �
� � 0 HLHU�7KRP DV� � � � � � � � � � � � � � � � � � � � � � � � � �
� � 6FKDON�. ODXV� � � � � � � � � � � � � � � � � � � � � � � � � �
� � 0 DLHU�+ DQQHV� � � � � � � � � � � � � � � � � � � � � � � � � �
� � %RUV�-RFKHQ� � � � � � � � � � � � � � � � � � � � � � � � � �
� � =XEHU�0 DUWLQ� � � � � � � � � � � � � � � � � � � � � � � � � �
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5 HQQEHULFKW�

' DV� 4 XDOLI\ LQJ� XQG� GLH� ] Z HL� 5 HQQHQ� Z XUGHQ� VRXYHUl Q� YRQ� 7KRP DV� 0 D\ HU� DOV� 6WDUW� =LHO� 6LHJ �
HLQJHIDKUHQ�� ' DKLQWHU�Z DU�LP �HUVWHQ�5 HQQHQ�$OH[ �* UDQLW] �YRU�0 DUWLQ�3LFKOHU�XQG�: ROIJDQJ� : DQJHO�
GLH� VLFK� LP � JHVDP WHQ� 5 HQQHQ� HLQ� KDUWHV� ' XHOO� OLHIHUWHQ�� + DQQHV� 0 DLHU� KDWWH� P LW� GHU� . DUWORVXQJ�
HLQ�3HFK�XQG�NRQQWH�NHLQH�3Ol W] H�JXW�P DFKHQ� � �

' DV� ] Z HLWH�5 HQQHQ�EUDFKWH�HLQH�QHXH�6LWXDWLRQ��GD�$OH[ � * UDQLW] �QDFK�YLHU�5 XQGHQ�GDV� . DUW� � ( UEH�
YRQ� + DQQHV� 0 DLHU� � Z HFKVHOWH� XQG� GDV� ) HOG� YRQ� KLQWHQ� DXIUROOHQ� P XVVWH�� 6RP LW� Z DU� GHU� : HJ � I• U�
0 DUWLQ� 3LFKOHU� IUHL� � GHU� HLQHQ� WROOHQ� ] Z HLWHQ� 3ODW] � YHUWHLGLJHQ� NRQQWH�� + DQQHV� 0 DLHU� GHU� VLFK� YRP �
� � �3ODW] �ELV�DXI�GHQ� � � �YRUNl P SIHQ�NRQQWH��YHUORU�LQ�GHU�OHW] WHQ�5 XQGH�XQJO• FNOLFK�GHQ� � � �3ODW] �DQ�
$OH[ �* UDQLW] � �

0 HLVWHUVFKDI W�

=XVDP P HQIDVVHQG� LVW� ] X� VDJHQ� � HV� Z DU� HLQ� VHKU� IDLU� JHI• KUWHV� 5 HQQHQ� Z HOFKHV� GLH� 6SDQQXQJ� I• U�
GLH�� + HUEVWVDLVRQ� �RIIHQ�Kl OW��

�
zMf�cse {

r
i�|%}•~ f�€�h�p�dMfMcE•4c‚h�pMe i„ƒ
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9%�. DUWUDFLQJ�� � � � ��' D\ WRQD�� � �� � �� � � � �

7KRP DV�0 D\ HU�Z LHGHU�7DJHVVLHJHU��
�3 O� � 7HLOQHKP HU� 4 XDOL� � � � / DXI � 3 O� � � � � / DXI � 3 O� � 3 NW��

� � 0 D\ HU�7KRP DV� � � � � � � � 
 � � � � � � � � � 
 � � � � � � � � � � �
� � : DQJHO�: ROIJDQJ� � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � * UDQLW] �$OH[ � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � 0 D\ HUKRIHU�5 REHUW� � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � : ( 5 1 ( 5 �&KULVWLDQ� � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � 3LFKOHU�0 DUWLQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ) UHXGHQVSUXQJ�: HUQHU� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ) 5 $1 =�$OIUHG� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � 6FKDON�. ODXV� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� � � 0 LFKDO�-DQRXVFKHN� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � %ODN�* HUKDUG� � � � � � � � � � � � � � � � � � � � � � � �
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5 HQQEHULFKW�

,Q� GHU� ' D\ WRQD� + DOOH� IDQG� GDV� GULWWH� 0 HLVWHUVFKDIWVUHQQHQ� VWDWW�� : LU� NDQQWHQ� GLH� 5 HQQVWUHFNH�
QRFK� YRP � OHW] WHQ� -DKU� � ,Q� HLQHP � VFKQHOOHQ� XQG� IDLUHQ� 5 HQQHQ� VHW] WH� VLFK� 7KRP DV� 0 D\ HU�
OHW] WHQHQGHV�GRFK�Z LHGHU�NODU�DQ�GLH�6SLW] H�YRU�: ROIJDQJ�: DQJHO�XQG�$OH[ �* UDQLW] � �

+ LJKOLJKWV�GHV�5 HQQHQV� �

· � $Q� HUVWHU� 6WHOOH� P X‰� : ROI J DQJ � : DQJ HO� JHQDQQW� Z HUGHQ�� ' HU� * HVDP WVLHJHU� XQVHUHU�
0 HLVWHUVFKDIW� � � � � � NRQQWH� VLFK� Z LHGHU� WROO� LQ� 6 ] HQH� VHW] WHQ� XQG� JHZ DQQ� GDV� 4 XDOLID\ LQJ�
XQG�GDV�HUVWH�5 HQQHQ��

· � 7KRP DV�0 D\ HU�Z LUG�7DJHVVLHJHU�P LW�GHQ�5 l QJHQ�] Z HL�XQG�HLQV� �( U�IXKU�5 XQGHQEHVW] HLWHQ�
LQ�EHLGHQ�/ l XIHQ� � ' DP LW�VHW] W�HU�VLFK�LQ�GHU�0 HLVWHUVFKDIW�GHXWOLFK�YRQ�GHU�. RQNXUUHQ] �DE�

· � $ OH[ � * UDQLW] � IHVWLJWH� P LW� GHQ� 5 l QJHQ� GUHL� XQG� ] Z HL� VHLQHQ� ] Z HLWHQ� 3ODW] � LQ� GHU�
0 HLVWHUVFKDIW� �

· � 6FK| Q� �GD‰�$ OI UHG�) 5 $ 1 =�Z HGHU�EHL�XQV�P LWIXKU� �GHU�Z HJHQ�VHLQHV�5 • FNHQV�QXU�QRFK�KLHU�
DXI�GHU�EDQGVFKHLEHQIUHXQGOLFKHQ�� Z HLO�UXWVFKLJHQ� � ' D\ WRQD�Il KUW��

· � 8 QVHUH� 5 RRNLHV� � : HUQHU� ) UHXGHQVSUXQJ � XQG� 0 LFKDO� - DQRXVFKHN� VFKOXJHQ� VLFK�
EUDYRXU| V� XQG� I• JWHQ� VLFK� JUR‰DUWLJ� LQ� GHQ� 5 HQQYHUODXI� HLQ� � %HDFKWOLFK� � Z LH� VLFK� GLH�
5 XQGHQ] HLWHQ�GHU�) DKUHU�LP �/ DXIH�GHV�5 HQQHQV�YHUEHVVHUWHQ� �

0 HLVWHUVFKDI W�

: LU� VLQG� P LW� GHU� 0 HLVWHUVFKDIW� HWZ DV� LQ� 9HU] XJ � � QDFKGHP � VLFK� I• U� GDV� 5 HQQHQ� DP � � � �6HSW�� QXU�
I• QI� ) DKUHU� JHP HOGHW� KDWWHQ� XQG� GHVKDOE� DEJHVDJW� Z XUGH� ' LH� ( 8 5 2 � � � � � � XQG� GHU� LQ� GHUVHOEHQ�
: RFKH�VWDWWILQGHQGH�. DUWFXS�GHU�Ã9%�6WUXNWXULHUWH�,QYHVWP HQWV¶�Z DU�Z RKO�] X�JUR‰H�. RQNXUUHQ] � � � � � �

�

7KRP DV� 0 D\ HU� XQG� $OH[ � * UDQLW] � KDEHQ� VLFK� VFKRQ� GHXWOLFKHQ� DEJHVHW] W� LQ� GHU� 0 HLVWHUVFKDIW� �
' DKLQWHU�KDEHQ�QRFK�FD� � I• QI� ) DKUHU�GLH�&KDQFH�XP �HLQHQ�6WRFNHUOSODW] � � ,Q�HLQHU�%OLW] XP IUDJH�Z LOO�
) DKUHUJHP HLQVFKDIW�KHXHU�QRFK�] Z HL�5 HQQHQ�DXVWUDJHQ�XQG�GLH�0 HLVWHUVFKDIW�UHJXOl U�EHHQGHQ� �

�
a�bMc�d>e fOgMh�cjilk�fMm�ine o%p

q�r
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9%�. DUWUDFLQJ�� � � � ��. RWWLQJEUXQQ�� � �� � �� � � � �
$ OH[ �* UDQLW] �KHXWH�VRXYHUl Q��0 HLVWHUVFKDIW�QRFK�QLFKW�HQWVFKLHGHQ��
�3 O� � 7HLOQHKP HU� 4 XDOL� � � � / DXI � 3 O� � � � � / DXI � 3 O� � 3 NW��

� $OH[ �* UDQLW] � � � � � � � 
 � � � � � � � � � � � � � � � � � �
� : ROIJDQJ�: DQJHO� � � � � � � � � � � � � � � 
 � � � � � � � � � �
� &KULVWLDQ�: ( 5 1 ( 5 � � � � � � � � � � � � � � � � � � � � � � � � �
� $OIUHG�3HUWLFK�� * � � � � � � � � � � � � � � � � � � � � � � � � � �
� 0 DUWLQ�3LFKOHU� � � � � � � � � � � � � � � � � � � � � � � � � �
� * HUKDUG�%ODN� � � � � � � � � � � � � � � � � � � � � � � � � �
� &KULVWLDQ�6WLHGO� � � � � � � � � � � � � � � � � � � � � � � � � �
� 0 DQIUHG�: LFKD� � � � � � � � � � � � � � � � � � � � � � � � � �
� 7LP R�/ | Z � � � � � � � � � � � � � � � � � � � � � � � � � �
� * • QWHU�3IHIIHUNRUQ� � � � � � � � � � � � � � � � � � � � � � � � � � � �
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5 HQQEHULFKW�

( LQHQ� 6WDUW� =LHOVLHJ � OHJWH� $ OH[ � * UDQLW] � KLQ�� 1 XU� GLH� VFKQHOOVWH� 5 XQGH� LP � � � � / DXI� P XVVWH� HU�
: ROI J DQJ � : DQJ HO� DEWUHWHQ�� GHU� P LW� VHLQHP � . DUW� LP � � � / DXI� HLQ� JO• FNOLFKHV� + l QGFKHQ� HUZ LVFKWH� �
( LQ� 1 RYXP � Z DU� KHXWH� GLH� 7DWVDFKH� � GD‰� LP � � � � / DXI� QXU� � � ) DKUHU� VFKQHOOHU� Z DUHQ�� DOV� LP � � � � / DXI� �
( LQH�HFKWH�Ä. U• FNH³ � HUZ LVFKWH�GDEHL�DXFK�&KULVWLDQ� : HUQHU� �GHU�GDP LW�GLH�JUR‰H�&KDQFH� YHUWDW��
VLFK� LQ� GHU� * HVDP WZ HUWXQJ� GHU� 0 HLVWHUVFKDIW� YRU� : ROIJDQJ� : DQJHO� ] X� VHW] HQ� � ' HQ� VWDUN�
IDKUHQGHQ� 0 DUWLQ� 3 LFKOHU� NRQQWH� HU� LP � � � � / DXI� JHUDGH� QRFK� KLQWHU� VLFK� ODVVHQ�� ( LQ� VWDUNHV�
5 HQQHQ� IXKU� XQVHU� * DVWIDKUHU� $ OI UHG� 3 HUWLFK� � GHU� ] Z HLP DO� ' ULWWHU� Z XUGH� � * HUKDUG� %ODN� NRQQWH�
GHQ� � � � 3ODW] � YRP � 4 XDOLI\ LQJ� OHLGHU� QLFKW� • EHU� GLH� ' LVWDQ] � EULQJHQ� � IXKU� DEHU� Z HUWYROOH� 3XQNWH� HLQ��
8 QVHUH� 5 RRNLHV� 7LP R� / | Z � XQG� * • QWHU� 3 I HI I HUNRUQ� VFKOXJHQ� VLFK� EHDFKWOLFK� XQG� NRQQWHQ� VLFK�
P LW� LKUHQ� 5 XQGHQ] HLWHQ� LP � 0 LWWHOIHOG� SOD] LHUHQ� � * UR‰DUWLJ� -XQJV� � GLH� 5 HQQVWUHFNHQ� P • VVHQ� LQ�
. OHLQDUEHLW�HUREHUW�Z HUGHQ��

0 HLVWHUVFKDI W�

,Q� GHU� 0 HLVWHUVFKDIW� NRQQWH� $OH[ � * UDQLW] � ] Z DU� ] XP � GLHVP DO� DEZ HVHQGHQ� 7KRP DV� 0 D\ HU� HWZ DV�
DXIVFKOLH‰HQ� � ] XP � ) • KUXQJVZ HFKVHO� JLQJ � HV� VLFK� MHGRFK� QLFKW� DXV� � : ROIJDQJ� : DQJHOV� GULWWHU�
* HVDP WUDQJ� LVW� QXQ� HWZ DV� DEJHVLFKHUW� YRU� &KULVWLDQ� : HUQHU� � GHU� VHLQHUVHLWV� MHGRFK� QXU� HLQHQ�
KDXFKG• QQHQ�9RUVSUXQJ�YRU�0 DUWLQ�3LFKOHU�KDW�� �

6FKDGH� � GD‰� KHXHU� QXU� VHFKV� ) DKUHU� DXI� GLH� I• U� XQVHUH� 0 HLVWHUVFKDIW� QRWZ HQGLJHQ� VHFKV�
( UJHEQLVVH� NRP P HQ� � $ QJHP HUNW� P XVV� Z HUGHQ�� GD‰� KHXHU� ] Z HL� 7HUP LQH� Z HJHQ� ] X� Z HQLJHU�
7HLOQHKP HU� DEJHVDJW� Z HUGHQ� P X‰WHQ�� ' DV� OHW] WH� 5 HQQHQ� KHXHU� Z LUG� I• U� ' R� � � � � � � � � � � � � � � � K�
DXVJHVFKULHEHQ�� %LWWH� XP � ] DKOUHLFKH� $QP HOGXQJHQ� � GDP LW� GLH� 0 HLVWHUVFKDIW� UHJXOl U� EHHQGHW�
Z HUGHQ�NDQQ�« �
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9%�. DUWUDFLQJ�� � � � ��) LQDOH�. RWWLQJEUXQQ�� � �� � �� � � � �
$ OH[ �* UDQLW] �7DJHVVLHJHU�±�7RP �0 D\ HU�JHZ LQQW�0 HLVWHUVFKDIW�� � � � �
�3 O� � 7HLOQHKP HU� 4 XDOL� � � � / DXI � 3 O� � � � � / DXI � 3 O� � 3 NW��

� � * UDQLW] �$OH[ � � � � � � � � � � � � � � � � � � � � 
 � � � � �
� � 0 D\ HU�7KRP DV� � � � � � � � � � � � 
 � � � � � � � � � � � � �
� � &KULVWLDQ�: HUQHU� � � � � � � � � � � � � � � � � � � � � � � � �
� � : DQJHO�: ROIJDQJ� � � � � � � � � � � � � � � � � � � � � � � � �
� � $OIUHG�3HUWLFK�� * � � � � � � � � � � � � � � � � � � � � � � � � � �
� � * HUKDUG�%ODN� � � � � � � � � � � � � � � � � � � � � � � � � �
� � 0 LFKDO�-DQRXVHN� � � � � � � � � � � � � � � � � � � � � � � � � �
� � ' DQLHO�6NOHQVN\ � � � � � � � � � � � � � � � � � � � � � � � � � �
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5 HQQEHULFKW�

0 LW� DFKW� ) DKUHUQ� IDQG� XQVHU� � � � 0 HLVWHUVFKDIWVODXI� LQ� . RWWLQJEUXQQ� VWDWW�� 0 LW� HLQHP � ) URQW� �
XQG� LP � ] Z HLWHQ� / DXI� HLQHP � %DFNUDFH� VRUJWHQ� Z LU� LP � ) LQDOH� GHU� 9 RONVEDQN� . DUWRP DQLD�
� � � � � I• U� ] XVl W] OLFKH� 6SDQQXQJ� � ' LH� . DUWV� SHUIRUP WHQ� XQWHUVFKLHGOLFK� XQG� VR� NDP � HV�
P LWXQWHU�] X�KDUWHQ�3RVLWLRQVNl P SIHQ�XQG�DP �( QGH�] X�HLQLJHQ�5 DQJYHUVFKLHEXQJHQ� �

$ OH[ � * UDQLW] � JUDWXOLHUWH� EHUHLWV� QDFK� GHP � HUVWHQ� / DXI� 7RP � 0 D\ HU� ] XP � 0 HLVWHUWLWHO��
GHQQ� P LW� GHP � 6LHJ � LP � HUVWHQ� 5 HQQHQ� Z DU� LKP � VHLQ� ] Z HLWHU� ( UIROJ � LQ� XQVHUHU�
. DUWP HLVWHUVFKDIW� QLFKW� P HKU� ] X� QHKP HQ� � 6HLQ� 7DJHVVLHJ � NRQQWH� $OH[ � QLFKW� GDU• EHU�
KLQZ HJWU| VWHQ�� ] XP � � � � 0 DO� LQ� ) ROJH� DP � ] Z HLWHQ� 3ODW] � LQ� GHU� 0 HLVWHUVFKDIW� JHODQGHW� ] X�
VHLQ� � �

0 LW� VHLQHQ� JXWHQ� ( UJHEQLVVHQ� NRQQWH� VLFK� DXFK� : ROI J DQJ � : DQJ HO� JHJHQ� &KULVWLDQ�
: HUQHU� LQ� GHU� 0 HLVWHUVFKDIW� GXUFKVHW] HQ� � ,P � 7DJHVNODVVHP HQWV� Z DU� HV� JHQDX�
XP JHNHKUW��

+ DUW� ] X� Nl P SIHQ� KDWWH� DXFK� $OIUHG� 3HUWLFK� � * DVW� � P LW� * HUKDUG� %ODN� � 8 QVHUH� 5 RRNLHV�
0 LFKDO� - DQRXVHN� XQG� ' DQLHO� 6 NOHQVN\ � OHUQWHQ� GLH� 5 HQQVWUHFNH� NHQQHQ� XQG�
YHUEHVVHUWHQ�VLFK�LQ�LKUHQ�5 XQGHQ] HLWHQ�HQRUP � � / REHQVZ HUW��Z LH�XP VLFKWLJ �VLH�SLORWLHUWHQ�
XQG�QLFKW�DNWLY�LQ�GLH�0 HLVWHUVFKDIWVHQWVFKHLGXQJ�HLQJULIIHQ� �

0 HLVWHUVFKDI W�

,KUH� ( LQWUl JH� LQ� GLH� Ä+ DOO� 2 I� ) DP H³ � VLFKHUWHQ� VLFK� 7KRP DV� 0 D\ HU� � $OH[ � * UDQLW] � XQG�
: ROIJDQJ�: DQJHO� �+ HU] OLFKH�* UDWXODWLRQ��

' LH�0 HLVWHUVFKDIW� � � � � � Z LUG�LQ�JHZ RKQWHU� : HLVH�P LW� � �5 HQQHQ� ] X�MH� � � / l XIHQ�VWDWWILQGHQ��
Z REHL� Z LU� VFKRQ� LP � ) U• KMDKU� ] XP LQGHVW� � � 5 HQQHQ� SODQHQ�� 0 LW� � � ( UJHEQLVVHQ� � � � 5 HQQHQ� [ �
� � / l XIH� � NDQQ� P DQ� YROO� SXQNWHQ�� 6WUHLFKUHVXOWDWH� HUP | JOLFKHQ� GLH� LQGLYLGXHOOH�
5 DQJYHUEHVVHUXQJ� �

8 P �] DKOUHLFKH�7HLOQDKP H�] XU�( UKDOWXQJ�VSDQQHQGHU�5 HQQHQ�Z LUG�HUVXFKW��
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/ DXIHQ�

/ DXIP HLVWHUVFKDIWHQ�GHU�: U��1 g �* HOGLQVWLWXWH�
�

/ LHEH�/ DXINROOHJ,QQHQ��

EHL� JXWHP � : HWWHU� IDQGHQ� DP � � � �� � �� � � � � GLH� / DXIP HLVWHUVFKDIWHQ� GHU� : U�� XQG� 1g �
* HOGLQVWLWXWH�VWDWW�� ' HU� / DXI�ZXUGH�LP � ' RQDXSDUN�YRQ�GHU�%$: $* �36. � * UXSSH�YHUDQVWDOWHW��
GLH�' DP HQ�OLHIHQ�� �5XQGHQ�XQG�GLH�+HUUHQ�� �5XQGHQ�j �� �NP ��

9RP �$EVFKQHLGHQ�XQVHUHU�6SRUWOHU�KHUDXVUDJHQG�ZDU�GHU�� ��3ODW] �YRQ�1DWKDOLD�6WHLJHU�LQ�GHU�
' DP HQZHUWXQJ�� ) • U� GLH� VHKU� JXWH� * HVDP WOHLVWXQJ� GHV� 7HDP V� VSULFKW� GHU� � �� 5DQJ� LQ� GHU�
7HDP ZHUWXQJ��

�
�
0 LW�VSRUWOLFKHQ�* U• ‰HQ�
* DEL�0 LWVFKHN�	 �1DWKDOLD�6WHLJHU�
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� � �� � �� � � � ��) UDXHQODXI�
DP �6RQQWDJ��� � �� � �� � � � �IDQG�LP �: LHQHU�3UDWHU�GHU�� � ��g VWHUUHLFKLVFKH�) UDXHQODXI�VWDWW��� �
9RONVEDQN�7HDP V�XQG�] ZHL�1RUGLF� : DONHULQ�QDKP HQ�DP �� NP �%HZHUE�WHLO�XQG�� �/ l XIHULQQHQ�
VWDUWHWHQ�EHLP �� � NP �%HZHUE���
%HL�VFKZ• OHP �: HWWHU�OLHI�1DWDOLD�6WHLJHU�GLH�' LVWDQ] �LQ�WROOHQ�� � � � � �0 LQ��� �6LH�ZXUGH�GDP LW�LQ�
LKUH�$OWHUVNODVVH�=ZHLWH�XQG�OLHI�LQVJHVDP W�GLH�� �EHVWH�=HLW��6HQVDWLRQHOO��
�
9RQ�GLHVHU�/ DXIOHLVWXQJ�SURILWLHUWH�HLQ�9RONVEDQN�7HDP �XQG�HUUHLFKWH�GHQ�VHKU�JXWHQ�� ��3ODW] �
YRQ�� � � �JHVWDUWHWHQ�7HDP V��
�
) • U�GLH�9RONVEDQN�JLQJHQ�IROJHQGH�. ROOHJLQQHQ�DQ�GHQ�6WDUW��
� �1DWDOLD�6WHLJHU�
� �* HUOLQGH�%LZDOG�
� �0 RQLND�=DKUDGND�
� �* DEULHOH�0 LWVFKHN�
� �&KH�2 L�9DQ�%HUDQHN�
� �%LUJLW�6FKHLEHQEDXHU�
� �$JQHV�%XMDN����

� �-RKDQQD�%HUQKDUG�
� �3DWULFLD�%LUFKP DQQ�
� �0 LFKDHOD�. R] DULWV�
� �0 RQLND�%HKDP �
� �+LOOL�/ HLVWHU�
� �* HUOLQGH�+HUP DQQ�
� �8UVXOD�%DU\ OL���

�

�
�

�
XQVHU�7HDP �P LW�) UHXQGHQ�EHLP �) UDXHQODXI�� � � � �

7URW] �GHV�XQ• EHUVFKDXEDUHQ�6WDUWHUIHOGHV�YRQ�FD��� � �� � � �/ l XIHUQ�IDQGHQ�VLFK�QDFK�GHP �
( YHQW�EHL�XQVHUHU�* UXSSH�HKHP DOLJH�. ROOHJLQQHQ�HLQ��P LW�GHQHQ�ZLU�VHKU�QHWW�SODXGHUWHQ��
$OOH�/ l XIHULQQHQ�ZDUHQ�YRQ�GHU�JXWHQ�6WLP P XQJ�EHJHLVWHUW��ZLH�P DQ�DXI�GHQ�%LOGHUQ�VLHKW� �
XQG�ZLU�ZHUGHQ�Ql FKVWHV�-DKU�VLFKHU�ZLHGHU�DQ�GHQ�6WDUW�JHKHQ��
�

P LW�VSRUWOLFKHQ�* U• ‰HQ�
g 9$* � / DXIVHNWLRQ�
* DEL�0 LWVFKHN�	 �1DWDOLD�6WHLJHU�
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' HU� : LHQ� ( QHUJLH� %XVLQHVV� 5 XQ� ZDU� VFKRQ� LQ� GHU� 9HUJDQJHQKHLW� HLQ� ) L[ SXQNW� LP �

( YHQWNDOHQGHU�GHU�9%$* � / DXIVHNWLRQ�XQG�LVW�P LW�FD�� � � �� � � �6WDUWHUQ� �FD�� � � � � �7HDP V� �HLQHU�

GHU�JU| ‰WHQ�/ DXIHYHQWV�g VWHUUHLFKV��$XIJUXQG�HLQHU�SURP RWLRQ�P l ‰LJHQ�8QWHUVW• W] XQJ�VRZLH�

GHU� . RVWHQ• EHUQDKP H� GHU� 6WDUWJHOGHU� GXUFK� GDV� . RQ] HUQ�0 DUNHWLQJ� NRQQWH� GLH�

7HLOQHKP HU] DKO�DXI�� � �92 / . 6%$1. �7HDP V�� j �� �/ l XIHU,QQHQ� �GHXWOLFK�DQJHKREHQ�ZHUGHQ��

�

6HKU� LQQRYDWLY� ZDUHQ� GLH� . ROOHJ,QQHQ� EHL� GHU� : DKO� GHV� 7HDP QDP HQV�� GHQQ� DX‰HU� GHP �

%HJLQQ�� 92 / . 6%$1. �[ [ [ � �NRQQWH�GHU�7HDP QDP H�IUHL�JHZ l KOW�ZHUGHQ���

�

8QVHU� 92 / 6. %$1. �=HOW� ZDU� 7UHIISXQNW� YRU� XQG� QDFK� GHQ� / DXIEHZHUE�� ZR� QHWWH� . RQWDNWH�

JHNQ• SIW� ZXUGHQ� XQG� GLH� 6SRUWOHU� VLFK� DXWDXVFKHQ� NRQQWHQ�� ' LH� %HJHLVWHUXQJ� VSDQQWH� VLFK�

] XP � +| KHSXQNW�� DOV� VLFK� ] ZHL� XQVHUHU� 7HDP V� � P LW� ) UHP GEHWHLOLJXQJ� � I• U� GLH� 6LHJHUHKUXQJ�

YRUEHUHLWHQ� VROOWH�� -H� HLQ� ' DP HQ� � XQG� HLQ� +HUUHQWHDP � VFKDIIWH� HV� DXIV� 3RGLXP �� ZREHL� GLH�

' DP HQVWDIIHO�P LW�1DWDOLD�6WHLJHU�VRJDU�DOV�6LHJHULQQHQ�KHUYRUJLQJHQ���

�

6FKQHOOVWHVW� 9%� 7HDP � RKQH� ) UHP GEHWHLOLJXQJ � ZDU� GDV� � 9RONVEDQN� 7HDP � ) RUUHVW�

* XP S� �P LW�3DEOR�6ROD�$UFH��0 LFKDHO�: HUQLJ�3LFKOHU��5HQH�=XJVEUDWO��

�

� �

�
) • U�GLH�/ DXIVHNWLRQ��
* DEL�0 LWVFKHN�	 �1DWKDOLD�6WHLJHU�
�
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5 DGVSRUW�

�
�
$XVIDKUWHQ�GHU�9%$* �5DGVHNWLRQ�� � � � �
�
=DKOUHLFKH� 7HLOQHKP HU� YHU] HLFKQHWHQ� GLH� $XVIDKUWHQ� GHU� g 9$* �5DGVHNWLRQ� LP � 6SRUWMDKU�
� � � � �� ' LH� 5HNWLRQVOHLWXQJ� Z l KOWH� IODFKH� ELV� K• JHOLJH� 6WUHFNHQ�� VRGDVV� GLH� * UXSSH� UHFKW�
KRP RJHQ� ] XVDP P HQ� EOLHE�� ' HU� JHVHOOLJH� 7HLO� ±� GHU� JHP HLQVDP H� 6SD‰� DP � 5DGVSRUW� � � VWHKW�
LP �9RUGHUJUXQG��
�
�
' R��� � �� � �� � � � �

� �7HLOQHKP HU,QQHQ��$QLWD�* ULOO��* HUOLQGH�+HUP DQQ��$QGUHD�. DUQHU��7KRP DV�' UXFNHU��0 DQIUHG�
0 D\ HU��&KULVWLDQ�: HUQHU��0 DUWLQ�=HP DQ�� * DVW� �
9%$* � ' RQDXLQVHO�* UHLIHQVWHLQ�* ROGHQHV�%U• QGO�%LVDP EHUJ� ' RQDXLQVHO�9%$* �
� � �NP �
�
�
' L��� � �� � �� � � � �

� �7HLOQHKP HU��. ODXGLR�' MHSLQD��&KULVWLDQ�: HUQHU�
9%$* � ' RQDXNDQDO�1XVVGRUI�* UHLIHQVWHLQ� ' RQDXLQVHO�9%$* �
� � �NP �
�
�
' L��� � �� � �� � � � �

� �7HLOQHKP HU��$QLWD�* ULOO��) ULW] �) XFKV��&KULVWLDQ�: HUQHU�
�
ZHJHQ�GHU�XQVLFKHUHQ� : HWWHUODJH�VLQG�ZLU� ] XP �&\ FOHGURP �DXI�GHU� ' RQDXLQVHO�JHIDKUHQ��ZR�
ZLU� HLQLJH� WHFKQLVFKH� hEXQJHQ� ZLH� ] �%�� . DQWHIDKUHQ�� ' RSSHONDQWH�� ULFKWLJHV� $EO| VHQ� HWF��
JH• EW�KDEHQ��+DW�ULFKWLJ�6SD‰�JHP DFKW�XQG�ZDU�VHKU�NXU] ZHLOLJ��$EVFKOLH‰HQG�VLQG�ZLU�QRFK�
5LFKWXQJ�g OKDIHQ�XQG�UHWRXU�JHIDKUHQ��
� � �NP �
�
�
' L��� � �� � �� � � � �

� � 7HLOQHKP HU�� $QGUHD� . DUQHU�� ) ULW] � ) XFKV�� / XW] � . DVDNHZLWVFK�� ) UDQ] � * URVV�� 6HEDVWLDQ�
6RP P HU�� ( [ �9%$* �XQG�* DVW� ��&KULVWLDQ�: HUQHU�
�
ZLH� DXVJHVFKULHEHQ� Il KUW� GLH� * UXSSH� • EHU� . ORVWHUQHXEXUJ� : HLGOLQJEDFKWDO�6FKHLEOLQJVWHLQ�
' RSSOHUK• WWH�* UHLIHQVWHLQ� ' RQDXLQVHO� ' RQDXNDQDO��0 LW�FD�� � � � �KP �KDWWHQ�ZLU�HLQH�K• JHOLJH��
DEHU�DEZHFKOXQJVUHLFKH� ( WDSSH�� ' LH�* UXSSH�ZDU�UHFKW�KRP RJHQ��GHU�6FKQLWW�P LW� � � �� �NP �K�
GDQN�GHV�5• FNHQZLQGHV�HQWODQJ�GHU�' RQDX�UHFKW�KRFK���
� � �NP �
�
�
�
I• U�GLH�5DGVHNWLRQ�
&KULVWLDQ�: ( 51( 5�
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� � �� � �� � � � �: U�%DQNHQ�5 DGP HLVWHUVFKDIWHQ�
�
DP � � � �� � �� � � � � � � HLQHQ� 7DJ� QDFK� GHP � -DP P HUVSLHO� GHU� g VWHUUHLFKHU� JHJHQ� ' HXWVFKODQG� EHL�
GHU� ( 852 � � � � � � � � IDQGHQ� GLH� 5DGP HLVWHUVFKDIWHQ� GHU� : LHQHU� * HOGLQVWLWXWH� VWDWW�� 1DFK� GHP �
5HQQHQ� VWDQGHQ� DXI� GHP � 92 / . 6%$1. �7LVFK� QHXQ� 3RNDOH�� ZREHL� ZLU� DXFK� GHQ� EHJHKUWHQ�
0 DQQVFKDIWVSRNDO�I• U�XQV�JHZLQQHQ�NRQQWHQ��
�
$OOHQ�3RNDOJHZLQQHUQ�KHU] OLFKH�* UDWXODWLRQ��' HP �7HDP �GDQNH�I• UV�' DEHLVHLQ��
�
,Q�GHQ�3RNDOUl QJHQ�ZDUHQ��
�

� �� 3ODW] �LQ�GHU�7HDP ZHUWXQJ��

� �� � ��3ODW] �' � ��$QLWD�* ULOO��9%�: LHQ�$* � �

� �� � ��3ODW] �' � ��$QGUHD�. DUQHU��g * 9� �

� �� � ��3ODW] �+� ��&KULVWLDQ�6LEHUD��9%�: LHQ�$* � �

� �� � ��3ODW] �' � ��+HUWD�3ULFNOHU��%2 * � �

� �� � ��3ODW] �' � ��* HUOLQGH�+HUP DQQ��9%�: LHQ�$* � �

� �� � ��3ODW] �+� ��/ XW] �. DVDNHZLWVFK��9%$* � �
�
�
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7LVFKWHQQLV�

0 HLVWHUVFKDIW�%DQNHQ�	 �9HUVLFKHUXQJ�* UXSSH�� �
�
0 $1 1 6&+ $) 76: ( 5 78 1 * �
� � � � � � � �
� ,QVWLWXW� 5 XQGHQ� � 6� 1 � 9HUKl OWQLV� 3NW�

� � ' 2 1 $8 �� � � � � � � � � � � � � � � �� � � � � � � �
� � 39$�� � � � � � � � � � � � � � �� � � � � � � �
� � %$�� � � � � � � � � � � � � � �� � � � � � � �
� � 39$�� � � � � � � � � � � � � � �� � � � � � � �
� � 39$�� � � � � � � � � � � � � � �� � � � � � �
� � 2 ( 9$* � � � � � � � � � � � � � � �� � � � � � �
� � 5 $,) ) �� � � � � � � � � � � � � � � �� � � � � � �

�
�
) • U�GLH�9RONVEDQN�VSLHOWHQ��

� . | JO�: ROIJDQJ� 2 ( 9$* � � � � � � �� � � � �
� . ULVP HU�0 DULR� 2 ( 9$* � � � � � � �� � � �
� / LQF] �3HWHU� 2 ( 9$* � � � � � � �� � � �
� / XWWHQIHOGQHU�%ULJLWWH� 2 ( 9$* � � � � � � �� � � �
� 3XKRYD�7DWLDQD� 2 ( 9$* � � � � � � �� � � �
� 6FKRSI�0 DUWLQ� 2 ( 9$* � � � � � � �� � � �
� : HUQHU�&KULVWLDQ� 2 ( 9$* � � � � � � �� � � � �

�
�
� � � � �QDKP HQ�ZLU�DQ�GHU�77�0 HLVWHUVFKDIW�I• U�%DQNHQ�	 �9HUVLFKHUXQJHQ�LQ�GHU�+REE\ JUXSSH�WHLO��$QEHL�ILQGHQ�6LH�
GLH�7DEHOOHQ��$XVZHUWXQJHQ�XQG�6SLHOEHULFKWH��

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
1LFKWV� ] X� KROHQ� JDE
V� EHLP � OHW] WHQ� 6SLHO� GHU� 0 HLVWHUVFKDIW� DP � � � �� � �� � � � � JHJHQ� GLH� ' 2 1$8�9HUVLFKHUXQJ�� : LU�
P X‰WHQ�ZLU�XQV�NODU�P LW�� �� �� �JHVFKODJHQ�JHEHQ��6DW] HUJHEQLV�� �� �� � � ���
�
' 2 1$8� � � �6WXW] HQEHUJHU�� �6HQIWOHEHQ�
9%$* � �: ROIJDQJ�. | JO�� �&KULVWLDQ�: HUQHU�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
* HJHQ�GLH�39$� �NRQQWH�GHU� ( UIROJ�GHU�OHW] WHQ�6SLHOH�OHLGHU�QLFKW� IRUWJHVHW] W�ZHUGHQ��$P � � � �� � �� � � � �P X‰WHQ�ZLU�
XQV�NODU�P LW�� �� �� �JHVFKODJHQ�JHEHQ��6DW] HUJHEQLV�� �� �� � � ��REZRKO�P HKUHUH�6l W] H�VHKU�NQDSS�YHUORUHQ�JLQJHQ��
�
39$� � �) ODVFK�� �6SHLVHU�
9%$* � �: ROIJDQJ�. | JO�� �&KULVWLDQ�: HUQHU�
�
1DFK� GHP � $XVZ l UWVVLHJ� JHJHQ� GLH� 36. � EOLHEHQ� ZLU� DP � � � �� � �� � � � � DXFK� JHJHQ� GLH� 39$� � DXVZ l UWV� HUIROJUHLFK��
%ULJLWWH� / XWWHQIHOGQHU� ZDU� GHU� 0 DWFKZLQQHU�� GLH� EHLGH� ( LQ] HO� I• U� VLFK� HQWVFKLHG�� ' D� 0 DUWLQ� 6FKRSI� HEHQIDOOV� HLQ�
( LQ] HO�JHZDQQ�HQGHWH�GLH�3DUWLH�� �� �� �
�
39$� � �) OLHKVHU�� �2 VZDOG�
9%$* � �%ULJLWWH�/ XWWHQIHOGQHU�� �0 DUWLQ�6FKRSI�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
3HWUD� 7RWK� �5DLIIHLVHQ� � VSLHOWH� DP � � � �� � �� � � � � LKU� ' HEXW� LQ� GHU� 0 HLVWHUVFKDIW� JHJHQ� XQV�� 6LH� ZDU� NHLQ� 3UREOHP ��
DEHU�( YD�+RIHU�JDE�XQV�KDUWH�1• VVH�DXI��' DV�' RSSHO�HQWVFKLHG�VFKOLH‰OLFK�] XP �� �� �� �I• U�XQV��
�
5$,) ) � � �( YD�+RIHU�� �3HWUD�7RWK�
9%$* � �: ROIJDQJ�. | JO�� �&KULVWLDQ�: ( 51( 5�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
1XU�� �6l W] H�NRQQWH�GDV�9RONVEDQN�7HDP �I• U�VLFK�HQWVFKHLGHQ��GLH�* HJQHU�ZDUHQ�] X�VWDUN��0 LW�GDEHL�ZDUHQ��
�
9%$* � �%ULJLWWH�/ XWWHQIHOGQHU�� �&KULVWLDQ�: ( 51( 5��
39$� � � �5LIIHO�� �. XELN�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$QJHVLFKWV�GHV� ( QGHUJHEQLVVHV�YRQ� � � � � � �VLQG�ZLU�YRQ� -XEHO�ZHLW�HQWIHUQW��GLH�6SLHOH�MHGRFK�ZDUHQ�UHFKW�NQDSS� �
GUHL�0 DWFKHV�JLQJHQ�• EHU�� �6l W] H��� �0 DWFKHV�ZDUHQ�LQ�� �6l W] HQ�EHHQGHW��0 LW�GDEHL�ZDUHQ��
�
9%$* � �0 DUWLQ�6FKRSI�� �&KULVWLDQ�: ( 51( 5��
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39$� � � �. XQHUW�� �6SHLVHU�
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

' DV�YLHUWH�0 HLVWHUVFKDIWVVSLHO�GHU�+HUEVWUXQGH�JHJHQ�39$� � �DP �� � �� � �� � � � �JLQJ�JHVWHUQ�NQDSS�P LW�� � � �YHUORUHQ��
: ROJDQJ�XQG�%ULJLWWH�KDEHQ�MH�HLQH�3DUWLH�JHZRQQHQ��' HU�5HVW�ZDU�OHLGHU�LQ�MH�� �6l W] HQ�HUOHGLJW�0 LW�GDEHL�ZDUHQ��
�
9%$* � �%ULJLWWH�/ XWWHQIHOGQHU�� �: ROIJDQJ�. | JO��
39$� � � �) OLHKVHU�� �2 VZDOG�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
' DV�GULWWH�0 HLVWHUVFKDIWVVSLHO� GHU�+HUEVWUXQGH� JHJHQ�5/ %�1g � : LHQ�DP � � � �� � �� � � � � JLQJ�OHLGHU�P LW� � � � �YHUORUHQ��
1DFK� GHQ� HUVWHQ� EHLGHQ� ( LQ] HOVSLHOHQ� VWDQG� HV� QRFK� � � � � � �� ZREHL� : ROIJDQJ� . | JO� GDV� 0 DWFK� WURW] � HLQHU� � � � �
6DW] I• KUXQJ�OHLGHU�QRFK�DEJHEHQ�P X‰WH��' UHL�0 DWFKHV�JLQJHQ�• EHU�MHZHLOV�� �6l W] H��0 LW�GDEHL�ZDUHQ��
�
9%$* � �: ROIJDQJ�. | JO�� �&KULVWLDQ�: ( 51( 5��
5$,) ) � � �+RIHU�� �2 QGUD�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
�
�
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,Q� XQVHUHU� � �� 0 HLVWHUVFKDIWV�6DLVRQ� KLHOWHQ� ZLU� DP � EHZ l KUWHQ� $XVWUDJXQJVP RGXV� P LW� � �
7HUP LQHQ� XQG� MH� � � 5HQQHQ� DQ� HLQHP � 7DJ� IHVW�� ,QVJHVDP W� IXKUHQ� ZLU� DOVR� � � � 5HQQHQ�� GLH�
� RSHQ� �DXVJHWUDJHQ�ZXUGHQ��G�K��DXFK�* DVWIDKUHU,QQHQ�ZXUGHQ�LQ�GHU�0 HLVWHUVFKDIWV�7DEHOOH�
JHI• KUW�� 0 LW� HLQHU� 5HNRUGWHLOQHKP HU] DKO� YRQ� � � � . ROOHJHQ� IDQG� GLH� 0 HLVWHUVFKDIW� � � � � �
Z • UGLJH�6LHJHU��( QGVWDQG��
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� ��3ODW] �EHL�GHQ�. DUWP HLVWHUVFKDIWHQ��

GHU�: U�) LQDQ] LQVWLWXWLRQHQ�±�1RY��� � � � �
�

�
�

�
�
' LH�. DUWVHNWLRQ�EHGDQNW�VLFK�I• U�GLH�IDLUHQ�XQG�YHUOHW] XQJVIUHLHQ�5HQQHQ��
�
. DUWP HLVWHUVFKDIW�GHU�: U�) LQDQ] LQVWLWXWLRQHQ�
=XP � GULWWHQ� 0 DO� LQ� ) ROJH� EHOHJWH� GDV� 92 / . 6%$1. �7HDP � GHQ� � �� * HVDP WUDQJ� XQWHU� � � �
JHVWDUWHWHQ�7HDP V��) ROJHQGH�) DKUHU�QDKP HQ�WHLO��
�

· � $OH[ �* UDQLW] �
· � 7RP �0 D\ HU�
· � 5REHUW�0 D\ HUKRIHU�
· � &KULVWLDQ�: HUQHU�

�
�
�
) • U�GLH�6HNWLRQ�. DUWVSRUW�
&KULVWLDQ�: HUQHU�	 �5REHUW�0 D\ HUKRIHU�
�
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6FKL�	 �/ DQJODXI�

9%�6NLP HLVWHUVFKDIWHQ�Z LHGHU�HLQ�( UIROJ��

9RP �� �� � ��0 l U] �� � � � �IDQGHQ�GLH�� � ��9RONVEDQN� 6NLP HLVWHUVFKDIWHQ�LQ�0 DULD] HOO�VWDWW��
0 LW�� �� � � �7HLOQHKP HUQ�ZDU�GLHVH�9HUDQVWDOWXQJ�DXFK�HLQH�+HUDXVIRUGHUXQJ�I• U�GLH�9RONVEDQN�
0 • U] WDO�/ HREHQ��GLH�VRZRKO�GLH�VSRUWOLFKHQ�%HZHUEH�DOV�DXFK�GLH�( YHQWV�XQG�7UDQVIHUV�
YRUELOGOLFK�RUJDQLVLHUWHQ���

' LH�7HLOQHKP HU�NRQQWHQ�LKU�VSRUWOLFKHV�. | QQHQ�LQ�P HKUHUHQ�' LV] LSOLQHQ�YRQ�5LHVHQWRUODXI��
6QRZERDUG��/ DQJODXI�ELV�KLQ�] XP �( LVVWRFNVFKLH‰HQ�XQWHU�%HZHLV�VWHOOHQ��6SRUWOLFK�HUUDQJHQ�
DXFK�. ROOHJ,QQHQ�GHV�9%$* � . RQ] HUQV�] DKOUHLFKH�3RNDOUl QJH�XQG�DFKWEDUH�( UJHEQLVVH��+LHU�
HLQH�$XVZDKO�GHU�7RS�3ODW] LHUWHQ��

� ��+HOP XW�=LP P HO��/ DQJODXI�+� �
� ��+HUWD�3ULFNOHU��5LHVHQWRUODXI�' � �
� ��. XUW�+HOOZLJ��5LHVHQWRUODXI�+� �
� ��$QLWD�* ULOO��5LHVHQWRUODXI�' � �
� ��$QGUHD�. DUQHU��/ DQJODXI�' � �
� ��=XEHU�0 DUWLQ��5LHVHQWRUODXI�+�DOOJ�
� ��) ULW] �) XFKV��/ DQJODXI�+� �
� ��3HWUD�5RFK��5LHVHQWRUODXI�' � �
� ��) ULW] �) XFKV��. RP ELQDWLRQ�
� ��$QLWD�* ULOO��/ DQJODXI�' � �
� ��+DQQHV�+| W] LQJHU��5LHVHQWRUODXI�+� �

' HU�6NLEDOO�P LW�HLQ] LJDUWLJHU�0 LWWHUQDFKWVHLQODJH�±�HLQHU�: DVVHUSURMHNWLRQ�� �ELOGHWH�GHQ�
NU| QHQGHQ�$EVFKOXVV�GHU�9HUDQVWDOWXQJ��
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� � ��6NLP HLVWHUVFKDIWHQ�GHU�: LHQHU�* HOGLQVWLWXWH�LQ�* DVWHLQ�

9RP �� � ��ELV�� � ��0 l U] � � � � � � IDQGHQ�LQ�* DVWHLQ�EHUHLWV�] XP �� � ��0 DO�GLH�6NLP HLVWHUVFKDIWHQ�GHU�
: LHQHU� * HOGLQVWLWXWH� VWDWW�� =XP � � � �� -XELOl XP � ZDU� GLH� 2 H1%� 9HUDQVWDOWHU�� GLH� VLFK� HLQLJHV�
HLQIDOOHQ� OLH‰�� 7URW] � ZLGULJHU� : HWWHUYHUKl OWQLVVH� RUJDQLVLHUWH� GLH� 2 H1%� QHEHQ� GHQ� 5HQQHQ�
DXFK� OXVWLJH� 6LGHHYHQWV�� GLH� HLQH� WROOH� 0 | JOLFKNHLW� ZDUHQ��� XP � . ROOHJHQ� DXV� DQGHUHQ�
* HOGLQVWLWXWHQ� NHQQHQ� ] X� OHUQHQ�� %HLP � / DVHU�%LDWKORQ� XQG� EHLP � =LSIOERE�5HQQHQ� VWDQG� YRU�
DOOHP �6SD‰�LP �9RUGHUJUXQG��

' DV�7HDP �GHU�9RONVEDQN�ZDU�DXFK�KHXHU�ZLHGHU�VHKU�HUIROJUHLFK�XQG�NRQQWH�LQ�GHU�/ DQJODXI�
0 DQQVFKDIWVZHUWXQJ� GHQ� KHUYRUUDJHQGHQ� � �� 3ODW] � HU] LHOHQ�� EHL� GHU� / DQJODXI� 6WDIIHO� GHQ� � ��
3ODW] �XQG�LQ�GHU�5LHVHQWRUODXI�0 DQQVFKDIWVZHUWXQJ�GHQ�� � ��3ODW] ��

' DV� 7HDP � GHU� 9RONVEDQN� ZXUGH� GXUFK� IROJHQGH� . ROOHJ,QQHQ� YHUWUHWHQ�� GLH� LQ� LKUHQ�
$OWHUVNODVVHQ�DXFK�HLQLJH�3RNDOH�HLQKHLP VWHQ��

· � $QLWD�* ULOO�
· � 0 LFKDHOD�. R] DULWV�
· � * DEULHOH�0 LWVFKHN�
· � +HUWD�3ULFNOHU�
· � 7KRP DV�' UXFNHU�
· � ) ULW] �) XFKV�
· � . XUW�+HOOZLJ�
· � +DQV�-DQHVFKLW] �
· � 5REHUW�0 D\ HUKRIHU�
· � +HOP XW�=LP P HO�

%HL�GHU�$EVFKOXVVYHUDQVWDOWXQJ�LP �. XUVDDO�LQ�%DG�+RIJDVWHLQ�IDQG�GLH�6LHJHUHKUXQJ�VWDWW�XQG�
EHL�%XIIHW�XQG�0 XVLN�ZXUGH�DXVUHLFKHQG�JHWDQ] W�XQG�JHIHLHUW���

+HOXP W� =LP P HO� � / DQJODXI� � �� � � ) ULW] � ) XFKV� � / DQJODXI� � �� � . RP ELQDWLRQ� � �� � � * DEULHOH� 0 LWVFKHN�
� / DQJODXI� � �� � � 7KRP DV� ' UXFNHU� � / DQJODXI� � �� � � +HUWD� 3ULFNOHU� � . RP ELQDWLRQ� � �� � XQG� 0 LFKDHOD�
. R] DULWV� �5LHVHQWRUODXI� � �� � . RP ELQDWLRQ� � �� � ZXUGHQ� LP � 5DKP HQ� GHU� 6LHJHUHKUXQJ� LQ� LKUHQ�
$OWHUVNODVVHQ�3RNDOH�• EHUUHLFKW��

$OOHV� LQ� DOOHP � ZDUHQ� GLH� 6NLP HLVWHUVFKDIWHQ� HLQ� JHOXQJHQHV� ( YHQW�� GDV� Ql FKVWHV� -DKU� GXUFK�
GLH�( UVWH�%DQN�LQ�. LW] E• KHO�YHUDQVWDOWHW�ZLUG��
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6SRUWVSOLWWHU�
�
$P � � � �� � �� � � � � ILQLVKW� 1DWDOLD� 6WHLJHU� GHQ� %HUOLQ� 0 DUDWKRQ� LQ� � � � � � � � � K� � � � �� 3O�� JHVDP W� � � � �� 3O��
. DW� ��+DLOH�* HEUVHODLVVLH�KDW�VHLQH�: HOWUHNRUG] HLW�YRP �9RUMDKU�DXI�XQJODXEOLFKH�� � � � � � � K�YHUEHVVHUW��
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%LOG�GHV�- DKUHV�
�
« �ZHQLJHU�HLQ�%LOG��YLHOP HKU�HLQHQ�6FUHHQVKRW�VHKHQ�6LH�GLHVP DO�DQ�GLHVHU�6WHOOH��( V�ZDU�GLHV�GDV�HUVWH�0 DO��
GDVV�GDV�Ä6FKDXIHQVWHU³�LP �,QWUDQHW�I• U�VSRUWEH] RJHQH�,QIRUP DWLRQHQ�JHQXW] W�ZXUGH�« �
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