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VLHUXQJ� GHV�0XVWHUWH[WHV� VRZLH� HLQH� JHJHQVHLWLJH� 9HUWLHIXQJ� GHU� .HQQWQLVVH� ]XP�6FKXW]� YRQ�3V\FKLDWULH�%HWURIIHQHQ�HUIROJHQ�N|QQHQ��%HVWlWLJXQJVSHUVRQ�NDQQ�MHGH�U�VHLQ��$OV�=XJHVWlQGQLV�DQ�KHUUVFKHQGH�9HUKlOWQLVVH�LVW�HV�P|J �OLFKHUZHLVH�VLQQYROO��VLFK�HLQH�µSV\FKLDWULVFK��EHU�MHGHQ�=ZHLIHO�HUKDEHQH¶�3HUVRQ�DXV]XZlKOHQ� �:HQQ�6LH�� GLH�%HVWlWLJXQJVSHUVRQ� XQG� GLH�5HFKWVDQZlOWLQ� E]Z�� GHU�5HFKWVDQZDOW� GDV�3V\FK �LDWULVFKH�7HVWDPHQW�LQ�GLH��YRUHUVW��HQGJ�OWLJH�)RUP�JHEUDFKW�XQG�XQWHU]HLFKQHW�KDEHQ��L VW�HV�IRU�PHOO�NRUUHNW�HUVWHOOW�XQG�NDQQ�DQ�GLH�HLQ]HOQHQ�9HUWUDXHQVSHUVRQHQ�JHVFKLFNW�ZHUGHQ��(V�VROOWH�EHL� HLQHU� RGHU� PHKUHUHQ� 9HUWUDXHQVSHUVRQHQ� KLQWHUOHJW� ZHUGHQ�� ,Q� %HWUDFKW� NRPPW� VHOEVW YHU�VWlQGOLFK�DXFK�GLH�.DQ]OHL��GLH�6LH�EHUDWHQ�KDW��=XKDXVH�LQ�,KUHQ�SHUV|QOLFKHQ�8QWHUODJHQ�VROOWHQ�6LH�HEHQIDOOV�HLQH�$XVIHUWLJXQJ�KDEHQ�XQG�I�U�'ULWWH�DXIILQGEDU�YHUZDKUHQ��,Q�,KUHQ�SHU V|QOLFKHQ�8QWHUODJHQ�VROOWH�IROJHQGHU�+LQZHLV�YHUPHUNW�VHLQ��$FKWXQJ��,FK�KDEH�HLQ�3V\FKLDWULVFKHV�7HVWDPHQW�HUULFKWHW��'DQDFK�VL QG�3V\FKLDWULHPD�QDK�PHQ�DQ�PHLQHU�3HUVRQ�QXU�XQWHU�VHKU�ZLFKWLJHQ�(LQVFKUlQNXQJHQ�]XOlVVLJ��:DQQ�LPPHU�HLQH�DPWOLFKH� RGHU� VRQVWLJH� EHUXIOLFKH� 7lWLJNHLW� PLW� %H]XJ� DXI� PHLQ� *HLVWHV ��� 6HHOHQ�� RGHU�*HP�WVOHEHQ�EHDEVLFKWLJW�RGHU�EHJRQQHQ�ZLUG��VHL�HV� LQQHU��RGHU�DX�HUKDOE�YRQ�3V\FKLDWUL�VFKHQ�$QVWDOWHQ�E]Z��SV\FKLDWULVFKHU�6RQGHUDEWHLOXQJHQ�YRQ�.UDQNHQKlXVHUQ�RGHU�VRQVWLJHU�(LQULFKWXQJHQ�RGHU�JDU�EHL�PLU�]XKDXVH��PX��GLHV�VRIRUW� WHOHIRQLVFK�XQG�VFKULIWOLFK�PLWJHWHLOW�ZHUGHQ�DQ��9HUWUDXHQVSHUVRQHQ�XQG�$QZDOWV��RGHU�1RWDUNDQ]OHL�PLW�1DPHQ��$QVFKULIWHQ��)$;��XQG�RGHU�7HOHIRQQXPPHUQ�� ��2UW��'DWXP��8QWHUVFKULIW��%HZDKUHQ�6LH�GLHVH�*HEUDXFKVDQZHLVXQJ�]XVDPPHQ�PLW�,KUHP�3V\FKLDWULVFKHQ�7HVWDPHQW�DXI�XQG�OHJHQ�6LH�VLH�JJI��DXFK�,KUHU�.DQ]OHL�YRU��'DV�3V\FKLDWULVFKH�7HVWDPHQW�VROOWH�YRQ�GHP�U�%HWURIIHQHQ�UHJHOPl�LJ� LQ�$EVWlQGHQ�YRQ�HWZD�HLQHP�-DKU�DNWXDOLVLHUW��G�K��PLW�'DWXPVDQJDEH�QHX�XQWHUVFKULHEHQ�ZHUGHQ��1XU�ZHQQ�bQGHUXQ �JHQ�HUIROJHQ��LVW�HV�UDWVDP��GLH��EULJHQ�8QWHU]HLFKQHU�LQQHQ�LQ�GLH�8QWHUVFKULIWVOHLVWXQJ�HLQ]XEH�]LHKHQ��6RIHUQ�6LH�QLFKWV�lQGHUQ��HQWVWHKHQ�NHLQH�.RVWHQ�EHL�GHU�1HXXQWHU]HLFKQXQJ� �:HQQ�6LH�VLFK�LQ�HLQHU�SV\FKLDWULVFKHQ�(LQULFKWXQJ��HLQHP�DOOJHPHLQHQ�.UDQNHQKDXV�RGHU�HLQHP�+HLP�EHILQGHQ�XQG�SV\FKLDWULVFK�EHKDQGHOW�ZHUGHQ� VROOHQ��P�VVHQ�6LH� QXQ� GDI�U� VRUJHQ��GD��,KUH� 0LWPHQVFKHQ� PHUNHQ�� GD�� 6LH� LQ� *HIDKU� VLQG�� ,QIRUPLHUHQ� 6LH� ,KUH� 9HU WUDXHQVSHUVRQHQ��6HW]HQ�6LH�$QVWDOW�RGHU�.UDQNHQKDXV�YRQ�,KUHP�3V\FKLDWULVFKHQ�7HVWDPHQW�LQ�.HQQWQLV�XQG�GULQ�JHQ�6LH�DXI�GLH�(LQKDOWXQJ�,KUHU�9RUJDEHQ��6ROOWHQ�VLFK�GLH�%HKDQGOHU�QLFKW�DQ�,KUH�%HVWLPPXQ�JHQ�KDOWHQ��VFKHXHQ�6LH�VLFK�QLFKW��HLQHQ�5HFKWVDQZDOW�RGHU�HLQH�5HFKWVDQZlOWLQ�HLQ]XVFKDOWHQ���,P�HLJHQWOLFKHQ�3V\FKLDWULVFKHQ�7HVWDPHQW��GHP�+DXSWWH[W��HUWHLOHQ�6LH� ,KUHQ�9HUWUDX HQVSHUVR�QHQ�XQG�JJI��%HWUHXHU�LQQH�Q�+DQGOXQJVDQZHLVXQJHQ��6LQG�HLQH�RGHU�PHKUHUH�,KUHU�9HUWUDXHQV �SHUVRQHQ�YRP�9RUPXQGVFKDIWVJHULFKW�]X�%HWUHXHU�LQQH�Q�EHVWHOOW�ZRUGHQ��VR�G�UIHQ�XQG�P�VVHQ�VLH� ,KUH�+DQGOXQJVDQZHLVXQJHQ�GHV�3V\FKLDWULVFKHQ�7HVWDPHQWV�HUVW� LP�$QVFKOX��RIIHQEDUHQ��+LHU�QRFK�HLQLJH�%HPHUNXQJHQ�]X�HLQ]HOQHQ�7HLOHQ�GHV�+DXSWWH[WHV� �x �bQGHUXQJ�PHLQHV�:LOOHQV�� �7HLO� ����� +LHU� N|QQHQ�6LH� XQWHU� ]ZHL� 9DULDQWHQ�ZlK OHQ�� ,Q�9DULDQWH� ,� ��(LQIDFKH�:LOOHQVlQGHUXQJ���KDOWHQ�6LH�VLFK�GLH�0|JOLFKNHLW�RIIHQ�� LQ�GHU�$Q �VWDOW� ,KUHQ�:LOOHQ�QHX�]X�IRUPXOLHUHQ��ZlKUHQG�6LH�LQ�9DULDQWH�,,���(UVFKZHUWH�:LOOHQVlQ�GHUXQJ���GLH�0|JOLFKNHLW�DXVVFKOLH�HQ��GD��6LH�VLFK�HYWO��XQWHU�PDVVLYHP�'UXFN� UHFKWV �ZLUNVDP�YRQ�,KUHP�MHW]W�QLHGHUJHOHJWHQ�:LOOHQ�DEEULQJHQ�ODVVHQ� �x �%HVRQGHUKHLWHQ�PHLQHU�/HEHQVI�KUXQJ�XQG�PHLQ�:LOOH�EH]�JOLFK�GHV�8PJDQJV�PLW�PLU���7HLO������6LH�N|QQHQ�KLHU� LQ� IUHLHU�)RUP�,KUH�K|FKVWSHUV|QOLFKHQ�:�QVFKH�� ,KUHQ�:LOOHQ�XQG�GXUFKDXV�DXFK�,KUH�]XJUXQGH�OLHJHQGHQ�hEHU]HXJXQJHQ�GDUVWHOOHQ��'HU�%HQHQQXQJ�YRQ�:�QVFKHQ�DQ�GLHVHU�6WHOOH�VLQG�NHLQH�*UHQ]HQ�JHVHW]W��(LQH�DXVI�KUOLFKH�'DUVWHOOXQJ�DXFK� GHU� hEHUOHJXQJHQ� HUOHLFKWHUW� GLH� 'XUFKVHW]XQJ� GHV� 3V\FKLDWULVFKHQ� 7HVWDPHQWV��ZHLO�GHXWOLFK�ZLUG��GD��GHU�HUNOlUWH�:LOOH�ZRKO�EHUOHJW� LVW��)ROJHQGH�3XQNWH�VROOWHQ�GDEHL�DQJHVSURFKHQ�ZHUGHQ�� �3V\FKLDWULHPD�QDKPHQ�� �%HQHQQXQJ�DQGHUHU�%HKDQGOHU�LQQHQ�VRZLH�$EVWLPPXQJ�PLW�GHUHQ�7lWLJNHLWHQ� � �(VVHQ�XQG�7ULQNHQ�� �)UHL]HLWJHVWDOWXQJ��X�D��N|USHUOLFKH�XQG�NXOWXUHOOH�%HWlWLJXQJ�� �=XU�$QUHJXQJ�DQ�GLHVHU�6WHOOH�HLQLJH�%HLVSLHOH�DXV�GHU�(UIDKUXQJ�YRQ�3V\FKLDW ULH�%HWURI�
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� VROO� PLU� QLFKW� DXIJH]ZXQJHQ� ZHU�GHQ��LFK�NHQQH�XQG�KDVVH�VLH�� �1DW�UOLFK�LVW�(LQVSHUUHQ�XQG�)HVWVFKQDOOHQ�I�U�PLFK�GHP�WLJHQG�XQG�4XlOHUHL��,FK�Z�UGH�YRUDXVVLFKWOLFK� GDUXQWHU� OHLGHQ�� $EHU� XQWHU� SV\FKLDWULVFKHQ�3V\FKRSKDUPDND�RGHU� XQWHU�6FKRFNEHKDQGOXQJ�Z�UGH�LFK�XQYHUJOHLFKOLFK�YLHO�VFKZHUHU�OHLGHQ���0HLQ�.|USHU�LVW�DXI�1DWXUNRVW�HLQJHVWHOOW������ �)UHXQGH�XQG�)UHXQGLQQHQ��GLH�PLFK�EHVXFKHQ��P�VVHQ�VRIRUW�PLW�PLU�VSUHFKHQ�G�UIHQ��,P�$UWLNHO�ª7KHRULH�XQG�3UD[LV�GHV�3V\FKLDWULVFKHQ�7HVWDPHQWV©�YRQ�3HWHU�/HKPDQQ��LQ� ª6WDWW�3V\FKLDWULH©��ILQGHQ�6LH�HLQ�%HLVSLHO��ZLH�GLHVHU�7HLO����DXVIRUPXOLHUW�ZHUGHQ�NDQQ� �x �%HQHQQXQJ�GHU�9HUWUDXHQVSHUVRQHQ���7HLO������'LH�$GUHVVHQ�VLQG�XQWHU�1U�����QDFK]X�WUDJHQ��ZHLO�VLH�VLFK�JHOHJHQWOLFK�lQGHUQ��x �8QWHUVFKULIWHQ���7HLO������(V�ZLUG�HPSIRKOHQ��HWZD�LP�$EVWDQG�YRQ�HLQHP�-DKU�HU QHXW�PLW�'DWXP�]X�XQWHUVFKUHLEHQ��x �(UNOlUXQJ�GHU�%HVWlWLJXQJVSHUVRQ���7HLO������(UIRUGHUOLFK�LVW�GLHVH�(UNOlUXQJ�QLFKW�XQEH�GLQJW�� 6LH� VWlUNHQ�PLW� LKU� MHGRFK� ,KUH� UHFKWOLFKH� 3RVLWLRQ�� 'LH� %HVWlWLJXQJVSHUVRQ� NDQQ�HLQH� GHU� 9HUWUDXHQVSHUVRQHQ� VHLQ�� HV� NDQQ� ZHUWYROO� ZHUGHQ�� ZHQQ� DXFK� GLHVH� %HVWlWL �JXQJVSHUVRQ� LP�$QZHQGXQJVIDOO� HUUHLFKEDU� LVW��(LQH�HUQHXWH�%HVWlWLJXQJVHUNOlUXQJ�VROO�MHGHV�0DO�DEJHJHEHQ�ZHUGHQ��ZHQQ�GLH�HUNOlUHQGH�3HUVRQ� LQ�1U�����GDV�3V\FKLDWULVFKH�7HVWDPHQW�HUQHXHUW�RGHU�lQGHUW��x �$GUHVVHQ���7HLO������)�U�GLH�:LUNVDPNHLW�GHV�3V\FKLDWULVFKHQ�7HVWDPHQWV�LVW�GLH�%HQHQ�QXQJ�GHU�$GUHVVHQ�QLFKW�QRWZHQGLJ��GLH�,GHQWLWlW�GHU�3HUVRQHQ�LVW�DQKDQG�YRQ�1DPH�XQG�*HEXUWVGDWXP�IDVW� LPPHU�HLQGHXWLJ��$EHU�HLQH�$GUHVVHQOLVWH� LVW� I�U�GLH�=XVDPPHQDUEHLW�GHU�DP�3V\FKLDWULVFKHQ�7HVWDPHQW�EHWHLOLJWHQ�3HUVRQHQ�ZHUWYROO��(V�HPSILHKOW�VLF K��GHQ�$GUHVVWHLO�QLFKW�DQ�GHQ�+DXSWWH[W�GHV�3V\FKLDWULVFKHQ�7HVWDPHQWV�]X�KHIWHQ��3ULYDWDGUHV�VHQ� GHU� 9HUWUDXHQV�� XQG� VRQVWLJHQ� 3HUVRQHQ� KDEHQ� LQ� SV\FKLDWULVFKHQ� $QVWDOWVDNWHQ�QLFKWV�]X�VXFKHQ��VROOWH�GLH�9HUI�JXQJ�HLQJHVHW]W�XQG�HLQHP�3V\FKLDWHU��EHUJHEHQ�ZHU�GHQ�P�VVHQ���'DV� 3V\FKLDWULVFKH� 7HVWDPHQW�� GDV� ]XGHP� DOV� ª%HWUHXXQJVWHVWDPHQW©� GLHQHQ� XQG� GLH�:LOON�U�HLQHU�P|JOLFKHQ� µ%HWUHXXQJ¶�HLQGlPPHQ�VROO��VROOWHQ�6LH�PLW�]ZHL�JHWUHQQWHQ�(UJlQ]XQJHQ�YHU �VHKHQ��x ,Q� GHU� (UJlQ]XQJ� ,� ��%HWUHXHUEHVWHOOXQJ���� YRP� +DXSWWH[W� GHV� 3V\FKLDWULVFKHQ� 7HVWD�PHQWV�XQG�YRQ�GHU�(UJlQ]XQJ�,,�]X�WUHQQHQ��DEHU�LQ�XQPLWWHOEDUHU�1lKH�DXI ]XEHZDKUHQ��N|QQHQ�6LH�IHVWOHJHQ��GD��HLQH�3HUVRQ��9DULDQWH����RGHU�PHKUHUH�3HUVRQHQ��9DULDQWH�,,��,KUHV�9HUWUDXHQV� LP�)DOO�GHV�)DOOHV�%HWUHXHU� RGHU�%HWUHXHULQ�QHQ�VHLQ�VROO�HQ��'LHVH�JH�WUHQQWH� (UJlQ]XQJ� ,� LVW� GHVKDOE� VLQQYROO�� GDPLW� ]XP� =HLWSXQNW� GHU� (LQULFKWXQJ� HLQHU�%HWUHXXQJ� GDV� 9RUOLHJHQ� HLQHV� 3V\FKLDWULVFKHQ� 7HVWDPHQWV� XQG� VHLQ� ,QKDOW� QRFK� QLFKW�RIIHQEDUW� ]X� ZHUGHQ� EUDXFKHQ�� :HLWHUKLQ� VFKHLQW� HV� UDWVDP�� HLQH� .HWWH� YRQ� %H�WUHXHU�LQQH�Q�]X�EHQHQQHQ��GLH�QDFKHLQDQGHU�I�U�GHQ�)DOO�GHV�$XVVFKHLGHQV�RGHU�I�U�GHQ�)DOO��GD��GDV�9RUPXQGVFKDIWVJHULFKW�GLH�(QWVFKHLGXQJ�GHV�%HWUHXHUV�RGHU�GHU�%HWUHXHULQ�QLFKW�DOV�GHP�:RKO�GHU�%HWUHXWHQ�HQWVSUHFKHQG�DQVLHKW��DQ�GLH�6WHOOH�GHV�YRUKHULJHQ�%H�WUHXHUV� E]Z�� GHU� YRUKHULJHQ�%HWUHXHULQ� WUHWHQ� VROOHQ��'DPLW� NDQQ�JHZlKUOHLVWHW�ZHUGHQ��GD��VLFK�GDV�*HULFKW�]XQlFKVW�PLW�PHKUHUHQ�3HUVRQHQ��GLH�6LH�JHQDQQW�KDEHQ��DXVHLQDQ �GHUVHW]HQ�PX���EHYRU�HV�ZLOOIlKULJH�'ULWWH�KHUDQ]LHKHQ�NDQQ��
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x ,Q�GHU�(UJlQ]XQJ�,,���%HWUHXXQJVDQRUGQXQJ����YRP�+DXSWWH[W�XQG�YRQ�GHU�(UJlQ]XQJ�,�]X�WUHQQHQ�� DEHU� HEHQIDOOV� LQ� XQPLWWHOEDUHU� 1lKH� DXI]XEHZDKUHQ�� WUHIIHQ� 6LH� HLQH� ZHLWHUH�$QRUGQXQJ�I�U�GHQ�)DOO�GHU�%HWUHXHUEHVWHOOXQJ��+LHU�YHUSIOLFKWHQ�6LH�,KUH�%HWUHXHU�LQQHQ��,KUH� P|JOLFKH� SV\FKLDWULVFKH� %HKDQGOXQJ� LQ� (LQNODQJ� PLW� ,KUHP� QLHGHUJHOHJWHQ� :LOOHQ�GXUFK]XVHW]HQ� RGHU� DE]XOHKQHQ�� $XFK� GLHVH� 7UHQQXQJ� YRP� +DXSWWH[W� GHV� 3V\FKLDWUL�VFKHQ�7HVWDPHQWV�LVW�VLQQYROO��GDPLW�6LH�,KUH�%HWUHXXQJVDQRUGQXQJ�QL FKW�RKQH�=ZDQJ�EH�UHLWV�PLW�GHU�2IIHQOHJXQJ�GHV�3V\FKLDWULVFKHQ�7HVWDPHQWV�RIIHQEDUHQ��:LH�LQ�7HLO����GHV�+DXSWWH[WHV���bQGHUXQJ�PHLQHV�:LOOHQV���N|QQHQ�6LH�DXFK�LQ�GHU�(UJlQ]XQJ�,,�XQWHU�]ZHL�9DULDQWHQ�ZlKOHQ��9DULDQWH� ,� ��(LQIDFKH�:LOOHQVlQGHUXQJ��� XQG 9DULDQWH� ,,� ��(UVFKZHUWH�:LOOHQVlQGHUXQJ����(LQ�W\SLVFKHV�9HUIDKUHQ�NDQQ�VR�DEODXIHQ��6LH�KDEHQ�IRUPHOO�NRUUHNW�HLQ�3V\FKLDWULVFKHV�7HVWD �PHQW�HUVWHOOW��(LQLJH�=HLW�VSlWHU�OLHIHUW�PDQ�6LH�LQ�GLH�$QVWDOW�HLQ��HUNOlUW�6LH�I�U�SV\FKLVFK�NUDQN�XQG�EULQJW�6LH�GRUW�SHU�%HVFKOX��GHV�9RUPXQGVFKDIWVJHULFKWV� I�U�HLQH�EHVWLPPWH�=HLW�YRUOlXILJ�XQWHU��1XQ�ZLOO�GHU�3V\FKLDWHU�+DQG�DQ�6LH�OHJHQ�XQG�,KQHQ�LUJHQGZHOFKH�0LWWHO�DXI]ZLQJHQ��6LH�OHKQHQ�XQWHU�%HUXIXQJ�DXI�,KU�3V\FKLDWULVFKHV�7HVWDPHQW�DE�XQG UXIHQ�HLQH�,KUH U�9HUWUDXHQVSHU�VRQHQ� ]X� +LOIH�� 'LHVH� �EHUUHLFKW� GHP� 3V\FKLDWHU� XQWHU� =HXJHQ� ,KU� 3V\FKLDWULVFKHV� 7HVWDPHQW�XQG�RGHU�EHDXIWUDJW�JJI��GHQ�YRQ� ,KQHQ�YRUJHVHKHQHQ�5HFKWVDQZDOW��'HU�VWHOOW�GHP�3V\FKLDWHU�HLQ�6FKUHLEHQ� ]X�� DXV�GHP�KHUYRUJHKW�� GD��HU� ,KUH� ,QWHUHVVHQ�ZDKUQLPPW��GLH�PRPHQWDQ� ,KUH�9HUWUDXHQVSHUVRQ� GXUFKVHW]W�� 'HU� 3V\FKLDWHU� I�UFKWHW� 5HJUH�DQVSU�FKH� XQG� YHU]LFKWHW� DXI� GLH�JHZDOWVDPH�9HUDEUHLFKXQJ�YRQ�1HXUROHSWLND��(U�ELHWHW�VLH�DQ��PDFKW�VLH�,KQHQ�VFKPDFNKDIW��6LH�OHKQHQ�DE��,KUH�9HUWUDXHQVSHUVRQHQ��)UHXQGH�XQG�)UHXQGLQQHQ�EHVXFKHQ�6LH�LQ�GHU�$QVWDOW��GHU�3V\FKLDWHU�HUWUlJW�,KUHQ�± QLFKW�GXUFK�1HXUROHSWLND�YHUlQGHUWHQ�± $QEOLFN�XQG�GLH�8QUXKH��GLH�6LH�DXI�GHU�6WDWLRQ�DXVO|VHQ��QLFKW�PHKU�XQG�VHW]W�VLFK�I�U�HLQH�UDVFKH�)UHLODVVXQJ�HLQ� �(LQH�DQGHUHU�$EODXI�� ,Q�GHU�JHQDQQWHQ�6LWXDWLRQ�ZHKUHQ�6LH�VLFK�JHJHQ�GLH�%HKDQGOXQJ�� ,KQHQ�VROO�HLQ�%HWUHXHU�EHVWHOOW�ZHUGHQ��GHU��EHU�,KUHQ�.RSI�ªI�U�6LH©�HQWVFKHLGHW��,KUH�9HUWUDXHQVSHU �VRQ�� YHUWUHWHQ� GXUFK� ,KUHQ� $QZDOW�� OHJW� GLH� %HWUHXXQJVDQRUGQXQJ� �(UJlQ]XQJ� ��� YRU� XQG� ZLUG�GDUDXIKLQ�]XP�%HWUHXHU�I�U�GHQ�%HUHLFK�ª+HLOEHKDQGOXQJ©�EHVWHOOW��1DFK�GLHVHP�$NW�LVW�GLH�9HU �WUDXHQVSHUVRQ�YHUSIOLFKWHW��GHP�9RUPXQGVFKDIWVJHULFKW�GLH�%HWUHXXQJVDQRUGQXQJ��(UJlQ]XQJ����YRU]XOHJHQ�� ,Q� ,KUHP� 6LQQH� VWLPPW� GHU� %HWUHXHU� ,KUHV� 9HUWUDXHQV� HLQHU� YRP� 3V\FKLDWHU� JH�Z�QVFKWHQ�1HXUROHSWLND�9HUDEUHLFKXQJ�QLFKW�]X��'HU�3V\FKLDWHU�VDJW��HU�KDEH�DX�HU�1HXUROHS�WLND�QLFKWV�DQ]XELHWHQ��XQG�IRUGHUW�YRP�*HULFKW�GLH�$EEHUXIXQJ�,KUHV�%HWUHXHUV��,KU�5HFKWVDQZDOW�OHJW�GHQ�+DXSWWH[W�YRU��XP�,KUHQ�UHFKW]HLWLJ�HUNOlUWHQ�:LOOHQ�GXUFK]XVHW]HQ��%HL�*HIDKU� LP�9HU�]XJ��G�K��ZDFKVHQGHU�8QJHGXOG�GHV�3V\FKLDWHUV��GHU�HUNHQQHQ�Ol�W��GD��HU�VLFK��EHU�GLH�*HVHW �]HVODJH�KLQZHJVHW]HQ�XQG�VHLQH�YRQ� LKP�IDYRULVLHUWH�%HKDQGOXQJVPD�QDKPH�RKQH�ULFKWHUOLFKH�*HQHKPLJXQJ�YROO]LHKHQ�ZLOO�� OHJW�,KUH�9HUWUDXHQVSHUVRQ�VFKRQ�YRUDE�XQWHU�=HXJHQ�GHQ�+DXSW �WH[W�,KUHV�3V\FKLDWULVFKHQ�7HVWDPHQWV�YRU�XQG�JLEW�LKQ�]XU�P|JOLFKHQ�VSlWHUHQ�%HZHLVVLFKHUXQJ�]X� ,KUHQ� $QVWDOWVDNWHQ�� 'HU� 3V\FKLDWHU� ZHQGHW� VLFK� HLQHP� XQJHVFK�W]WHQ� 8QWHUJHEUDFKWH Q� ]X�XQG� YHUOLHUW� GDV� ,QWHUHVVH� DQ� ,KUHU� %HKDQGOXQJ�� ,KUH� )UHXQGLQQHQ� XQG�)UHXQGH� EHVXFKHQ�6LH��N�PPHUQ�VLFK�LQ�EHVRQGHUHU�:HLVH�XP�6LH��ELV�6LH�ZLHGHU�GLH�$QVWDOW�YHUODVVHQ�N|QQHQ� �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�:ROOHQ� 6LH� HLQ� 3V\FKLDWULVFKHV� 7HVWDPHQW� HUULFKWHQ�� N|QQHQ� 6LH� GLH� )RUPEOlWWHU� EHLP� 3HWHU�/HKPDQQ�$QWLSV\FKLDWULHYHUODJ�	�9HUVDQGEXFKKDQGHO�EHVWHOOHQ��/LHIHUXQJ�HUIROJW�DXI�5HFKQXQJ��$QVFKULIW�� 3HWHU� /HKPDQQ�$QWLSV\FKLDWULHYHUODJ�� =DEHO�.U�JHU�'DPP� �����'�������%HUOLQ�� 7HO���������������������� )D[� �������������������� H0DLO� LQIR#DQWLSV\FKLDWULHYHUODJ�GH��:HQQ� 6LH�SHU� 3RVWEULHI� EHVWHOOHQ�� N|QQHQ� 6LH� %ULHIPDUNHQ� LP�:HUW� YRQ� ¼� ����� EHLOHJHQ� �6WDQG�� $XJXVW�������3UHLVlQGHUXQJHQ�YRUEHKDOWHQ��9HUVDQGNRVWHQ�VLQG�LP�3UHLV�HQWKDO WHQ����6LH� N|QQHQ� VLFK� GLH� NRPSOHWWHQ� )RUPEOlWWHU� DXFK� JUDWLV� LP� ,QWHUQHW� YRQ� XQVHUHU� :HEVLWH�KHUXQWHUODGHQ��ZZZ�DQWLSV\FKLDWULHYHUODJ�GH�LQIR�SW�SGI�%HLP� $QWLSV\FKLDWULHYHUODJ� N|QQHQ� 6LH� ]XGHP� NRVWHQIUHL� HLQH� DXV� FD�� ���� 7LWHOQ� EHVWHKHQGH�/LVWH�PLW�OLHIHUEDUHU�SV\FKLDWULHNULWLVFKHU�/LWHUDWXU�DQIRUGHUQ�� �,P�,QWHUQHW�ILQGHQ�6LH�XQWHU�ZZZ�DQWLSV\FKLDWULHYHUODJ�GH�FD������SV\FKLDWULHNULWLVFKH�%�FKHU��%URVFK�UHQ��&'V�XQG�+|UNDVVHWWHQ�PLW�DXVI�KUOLFKHQ�%HVFKUHLEXQJHQ���=XP�3V\FKLDWULVFKHQ�7HVWDPHQW�ILQGHQ�6LH�ZHLWHUH�,QIRUPDWLRQHQ�XQWHU � �ZZZ�DQWLSV\FKLDWULHYHUODJ�GH�LQIR�SW�KWP
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0XVWHUWH[W��
,FK�KHL�H��XQG�ELQ�JHERUHQ�DP���������������������������������������LQ� ��h%(56,&+7�'LHVHV�3V\FKLDWULVFKH�7HVWDPHQW�LVW�JHJOLHGHUW�LQ�HLQHQ�DOOJHPHLQHQ�7HLO��1U���� ± ����GHVVHQ�7H[W�LQ�YHUVFKLHGHQHQ�3V\FKLDWULVFKHQ�7HVWDPHQWHQ�JOHLFK�ODXWHW��XQG�HLQHQ�EHVRQGHUHQ�7HLO��1U�����±�����GHU�GLH�EHL�PLU�YRUOLHJHQGHQ�%HVRQGHUKHLWHQ�GDUVWHOOW��=XU�2ULHQWLHUXQJ�LP�HLQ]HOQHQ���$//*(0(,1(5�7(,/���� *UXQGODJH�PHLQHU�:LOOHQVELOGXQJ���� 6RIRUWLJH�=X]LHKXQJ�PHLQHU�9HUWUDXHQVSHUVRQ�XQG�PHLQHU�$QZlOWLQ���PHLQHV�$QZDOWV���� 6FKZHLJHSIOLFKW�� 2IIHQEDUXQJHQ� DXVVFKOLH�OLFK� DQ� PHLQH� 9HUWUDXHQVSHUVRQ�� JJI�� ]XU�:HLWHUJDEH�DQ�DQGHUH���� 'RNXPHQWDWLRQ�XQG�(LQVLFKW�LQ�GLHVH���� (UPLWWOXQJ�XQG�'XUFKVHW]XQJ�PHLQHV�:LOOHQV���� %HDFKWOLFKNHLW�PHLQHV�:LOOHQV�QDFK�JHOWHQGHP�5HFKW ���� 5HFKWVZLGULJNHLW�DXFK�EHL�9HUIDKUHQVYHUVW|�HQ���� 8PIDVVHQGHU�$XIWUDJ�XQG�9ROOPDFKW�DQ�9HUWUDXHQVSHUVRQHQ���� $QZDOWOLFKHU�hEHUSU�IXQJVYHUPHUN��%(621'(5(5�7(,/�����bQGHUXQJ�PHLQHV�:LOOHQV�����%HVRQGHUKHLWHQ�PHLQHU�/HEHQVI�KUXQJ�XQG�PHLQ�:LOOH�EH]�JOLFK�GHV�8PJDQJV�PLW�PLU �����%HQHQQXQJ�GHU�9HUWUDXHQVSHUVRQHQ�����%HVWHOOXQJ�PHLQHU�$QZlOWLQ���PHLQHV�$QZDOWV�����8QWHUVFKULIWHQ�����(UNOlUXQJ�GHU�%HVWlWLJXQJVSHUVRQ�����$GUHVVHQ��$//*(0(,1(5�7(,/�'LH�IROJHQGH�(UNOlUXQJ�LVW�]XJHJHEHQ�XPIDQJUHLFK� �%HYRU�PDQ�GDUDXV�%HGHQNHQ�EH]�JOLFK�GHU�*�OWLJNHLW� DEOHLWHW�� PX�� PDQ� GHQ� 8PIDQJ� YHUJOHLFKHQ� PLW� GHPMHQLJHQ� YRQ� $OOJHPHLQHQ� *H�VFKlIWVEHGLQJXQJHQ��ZLH�GLHVH�]�%��DXFK�EHL�HLQHU�.UDQNHQKDXVDXIQDKPH�J�O WLJ�ZHUGHQ�VROOHQ������*UXQGODJH�PHLQHU�:LOOHQVELOGXQJ�,FK�ELQ��EHU�0D�QDKPHQ� LQ�GHU�3V\FKLDWULH� LQ�GHPMHQLJHQ�8PIDQJ�XQWHUULFKWHW��GHU�PLU� I�U�GLH�%LOGXQJ�PHLQHV�QDFKVWHKHQG�HUNOlUWHQ�:LOOHQV�JHQ�JW��,FK�EHQ|WLJH�NHLQH�ZHLWHUJHKHQGH�8QWHU�ULFKWXQJ��0HLQ�QDFKVWHKHQG�HUNOlUWHU�:LOOH� VROO� JHOWHQ�JDQ]�XQDEKlQJLJ�GDYRQ��RE� MHPDQG�GHQ�6WDQG�PHLQHU�.HQQWQLVVH��DXI�GHUHQ�*UXQGODJH� LFK�PHLQHQ�:LOOHQ�JHELOGHW�KDEH�� I�U�JHQ�JHQG�KlOW������6RIRUWLJH�=X]LHKXQJ�PHLQHU�9HUWUDXHQVSHUVRQHQ�XQG�PHLQHU�$QZlOWLQ���PHLQHV�$QZDOWV�8QWHU�1U�����VLQG�PHLQH�9HUWUDXHQVSHUVRQHQ�EHQDQQW��XQWHU�1U�����PHLQH�$QZlOWLQ� ��PHLQ�$Q�ZDOW�� $GUHVVHQ� XQWHU�1U�� ���� 6LH� VROOHQ� VRIRUW� KLQ]XJH]RJHQ�ZHUGHQ��ZHQQ�HLQH�DPWOL FKH�RGHU�VRQVWLJH�EHUXIOLFKH�7lWLJNHLW�PLW�%H]XJ�DXI�PHLQ�*HLVWHV���6HHOHQ��RGHU�*HP�WVOHEHQ�EHDEVLFK�WLJW� RGHU� EHJRQQHQ� ZLUG�� VHL� HV� LQQHUKDOE� RGHU� DX�HUKDOE� YRQ� $QVWDOWHQ� GHU� 3V\FKLDWULH� RGHU�VRQVWLJHQ�$QVWDOWHQ��



:LFKWLJH�%HLVSLHOH��x =ZDQJVXQWHUEULQJXQJ�x (LQ�6R]LDOSV\FKLDWULVFKHU�'LHQVW�ZLUG�WlWLJ�RGHU�EHQDFKULFKWLJW� �x (LQ�3V\FKLDWHU�RGHU�3V\FKRORJH�ZLUG�]X�HLQHP�7lWLJZHUGHQ�EHL�PL U�KLQ]XJH]RJHQ��x (LQ�$U]W�ZLOO�0D�QDKPHQ�GHU�3V\FKLDWULH�RGHU�3V\FKRORJLH�HLQOHLWHQ�RGHU�GXUFKI�K UHQ��'LH�VRIRUWLJH�=X]LHKXQJ�VROO�HUIROJHQ��JOHLFKJ�OWLJ��RE�PHLQ�(LQYHUVWlQGQLV�YRUOLHJW�RGHU�YRU]XOLH �JHQ�VFKHLQW�RGHU�QLFKW��PHLQ�$QZDOW�XQG�PHLQH�9HUWUDXHQVSHUVRQHQ�QHKPHQ�LQ�hEHUHLQVWLPPXQJ�PLW�PLU�JHUQH�LQ�.DXI��GD��VLH�HYWO��HLQPDO�XQQ|WLJ�KLQ]XJH]RJHQ�ZHUGHQ��GHQQ�DQGHUHUVHLWV�NDQQ�DXFK�HLQPDO�GHU�$QVFKHLQ�WlXVFKHQ��LFK�VHL�HLQYHUVWDQGHQ��GDQQ�LVW�GLH�+LQ]X]LHKXQJ�ZHUWYROO������6FKZHLJHSIOLFKW��2IIHQEDUXQJHQ� DXVVFKOLH�OLFK� DQ�PHLQH�9HUWUDXHQVSHUVRQHQ�� JJI�� ]XU�:HL�WHUJDEH�DQ�DQGHUH�0HLQH� ]XVWlQGLJHQ� 9HUWUDXHQVSHUVRQHQ� G�UIHQ� MHGH� LKQHQ� JHHLJQHW� HUVFKHLQHQGH� ,QIRUPDWLRQ��EHU�PHLQH�3HUVRQ�HLQKROHQ��$XVVFKOLH�OLFK�LKQHQ�JHJHQ�EHU�VLQG�DOOH�3HUVRQHQ�± QDW�UOLFKH�XQG�MXULVWLVFKH�3HUVRQHQ��bPWHU��%HK|UGHQ��.UDQNHQKlXVHU��%HKDQGOXQJVSHUVRQHQ��6R]LDOOHLVWXQJV�WUlJHU��*HOGLQVWLWXWH�XVZ�� ± YRQ�6FKZHLJH��RGHU�VRQVWLJHQ�*HKHLPKDOWXQJVSIOLFKWHQ�HQWEXQGHQ��'LHVH�3HUVRQHQ�EHDXIWUDJH� LFK�KLHUPLW�]XU�YROOVWlQGLJHQ�2IIHQEDUXQJ�DQ�PHLQH�9HUWUDXHQVSHU�VRQ��'LHVH�HUPlFKWLJH�LFK��QDFK�LKUHP�HLJHQHQ�(UPHVVHQ�,QIRUPDWLRQHQ�ZHLWHU]XJHEHQ��XP�5DW�]X� IUDJHQ�� LQ�PHLQHP�1DPHQ�]X�EHDXIWUDJHQ�RGHU�]X�EHYROOPlFKWLJHQ��'LH�:HLWHUJDEH�YRQ�,Q�IRUPDWLRQHQ��DXFK�VRZHLW��EOLFK�ZLH�LQ�$U]WEULHIHQ��ZLGHUVSULFKW�PHLQHP�:LOOHQ�LQ�GHQ�REHQ�XQWHU�1U����EHVFKULHEHQHQ�)lOOHQ��bU]WH��3V\FKRORJHQ��6R]LDODUEHLWHU��.UDQNHQKlXVHU�XVZ��KDEHQ�PHLQ�(LQYHUVWlQGQLV� QXU� I�U� ,QIRUPDWLRQHQ� DQ�PHLQH� 9HUWUDXHQVSHUVRQHQ� �VLHKH� 1U�� ��� XQG� ����� ,Q�JOHLFKHU�:HLVH�ELQ�LFK�HLQYHUVWDQGHQ��GD��PDQ�VLFK�DQ�PHLQH�$QZlOWLQ���PHLQHQ�$QZDOW�ZHQGHW��VLHKH�1U�����XQG����������'RNXPHQWDWLRQ�XQG�(LQVLFKW�LQ�GLHVH�,Q�GHQ�)lOOHQ�� LQ�GHQHQ�PHLQH�9HUWUDXHQVSHUVRQ�XQG�PHLQ�$QZDOW���PHLQH�$QZlOWLQ�KLQ]X]X]LH�KHQ� VLQG� �REHQ� 1U�� ���� EHVWHKHQ� QDFK� XQVHUHU� 5HFKWVRUGQXQJ� 'RNXPHQWDWLRQVSIOLFKWHQ�� PHLQ�:LOOH� LVW��GD��SIOLFKWJHPl��GRNXPHQWLHUW�ZLUG��0HLQ�:LOOH� LVW�ZHLWHUKLQ��GD��MHGHU]HLW�VRZRKO� LFK�DOV�DXFK�PHLQH�9HUWUDXHQVSHUVRQ�XQG�PHLQ�$QZDOW� ��PHLQH�$QZlOWLQ�*HOHJHQKHLW�HUKDOWHQ��GLH�$XI]HLFKQXQJHQ�HLQ]XVHKHQ�XQG�.RSLHQ�GDUDXV�]X�IHUWLJHQ��'LHV�HUVWUHFNW�VLFK�DXI�DOOH�$XI]HLFK �QXQJHQ��GLH�PLW�GHU�'RNXPHQWDWLRQ��EHU�PLFK�YHUEXQGHQ�VLQG��DXFK�VROFKH��GLH�QLFKW�KLQHLQJHK|�UHQ��6RZHLW� %HKDQGOHU� RGHU� VRQVWLJH� 3HUVRQHQ� LQ� GLH� 'RNXPHQWDWLRQ�$XI]HLFKQXQJHQ� �EHU� LKUH� HL�JHQH�3HUV|QOLFKNHLW�HLQEULQJHQ��VROO�VLFK�GDV�(LQVLFKWV��XQG�.RSLHUUHFKW�KLHUDXI�HUVWUHFNHQ��GLHVH�3HUVRQHQ�KDEHQ�GLH�0|JOLFKNHLW��VROFKH�(LQWUDJXQJHQ�]X�XQWHUODVVHQ��6RZHLW�GLHVH�(LQWUDJXQJHQ�%HGHXWXQJ� I�U� HLQHQ� VSlWHUHQ�8PJDQJ�PLW�PLU� KDEHQ�� VWHOOHQ� VLH� HLQHQ�ZHVHQWOLFKHQ�7HLO� GHV�*HVFKHKHQV�GDU�� GHVVHQ�*HKHLPKDOWXQJ�PLU�JHJHQ�EHU� LFK�QLFKW�Z�QVFKH�� ,P�=ZHLIHO� VROO�GLH�(LQWUDJXQJ�XQWHUEOHLEHQ��GDPLW�GHU�5HVW�JH]HLJW�ZHUGHQ�NDQQ�XQG�PX���,FK�ELQ�QLFKW�GDPLW�HLQ �YHUVWDQGHQ�� GD�� %HKDQGOHU� RGHU� VRQVWLJH� 3HUVRQHQ� LKUH� HLJHQH� 3HUV|QOLFKNHLW� LQ� HLQH� 'RNX�PHQWDWLRQ�HLQEULQJHQ��ZHQQ�GDGXUFK�GDV�5HFKW�DXI�(LQVLFKW�LQ�GLH�'RNXPHQWDWLRQ�XQG�DXI�)HUWL �JXQJ�YRQ�.RSLHQ�GDUDXV�YHUORUHQ�JHKW��6ROFKH�7lWLJNHLWHQ��GHUHQ�'RNXPHQWDWLRQ�PLU�QLFKW�] X�JlQJOLFK�VHLQ�VROO��P�VVHQ�VWDWW�GHVVHQ�XQWHUEOHLEHQ�� ,FK�EUDXFKH�2IIHQKHLW��9RQ�'ULWWHQ�G�UIHQ�%HKDQGOHU�� .UDQNHQKlXVHU� XVZ�� QXU� GDQQ� ,QIRUPDWLRQHQ� HLQKROHQ�� ZHQQ� VLH� ]XYRU� GLH� 'ULWWHQ�GDUDXI� KLQJHZLHVHQ� KDEHQ�� GD�� GHUHQ� $QJDEHQ� GRNXPHQWLHUW� XQG� PLU� ]XU� 9HUI�JXQJ� JHVWHOOW�ZHUGHQ��8QDXIJHIRUGHUW�]XU�'RNXPHQWDWLRQ�JHODQJWH�6FKULIWVW�FNH�XQG�9HUPHUNH��EHU�XQDXIJH �IRUGHUWH�P�QGOLFKH� ,QIRUPDWLRQHQ� VLQG� DQ�GHQ�$EVHQGHU� ]XU�FN]XJHEHQ�PLW�GHP�+LQZHLV��GD��QXU�VROFKH�$QJDEHQ�YHUZHUWHW�ZHUGHQ��GLH�DXFK�PLU�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�N|QQHQ������'XUFKVHW]XQJ�XQG�(UPLWWOXQJ�PHLQHV�:LOOHQV�0HLQH�9HUWUDXHQVSHUVRQ�EHDXIWUDJH�LFK��PHLQHQ�HUNOlUWHQ�:LOOHQ�GXUFK]XVHW]HQ��LFK�EHYROOPlFK�WLJH�VLH�]X�GHQ�0D�QDKPHQ��GLH�VLH�GDI�U�I�U�JHERWHQ�KlOW��'DU�EHU�KLQDXV�N|QQHQ�(QWVFKHLGXQ�JHQ��GLH�LFK�I�U�PHLQH�3HUVRQ�JHWURIIHQ�KDEH��HLQH�%HGHXWXQJ�LQ�=XVDPPHQKDQJ�PLW�3V\FKLDWULH��XQG� lKQOLFKHQ� 0D�QDKPHQ� KDEHQ� RGHU� EHNRPPHQ�� 0HLQH� 9HUWUDXHQVSHUVRQ� VROO� DXFK� GLHVH�PHLQH�(QWVFKHLGXQJ�GXUFKVHW]HQ��/LHJW�HLQH�(QWVFKHLGXQJ�YRQ�PLU� QLFKW�YRU��VR�VROO�PHLQ�PXW�
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