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�� �����������F��0�5LFKWHU��*&5

=HLWOLFKH�(QWZLFNOXQJ�GHU�LP�'$;�����DQJHZDQGWHQ�5HFKQXQJVOHJXQJVQRUPHQ� �)RUWV��

-DKU +*% ,$6 86�*$$3 hEHUOHLWXQJ�,$6�86�*$$3 hEHUOHLWXQJ�+*%�86�*$$3 'XDO+*%�,$6 'XDO+*%�86�*$$3 1LFKW�H[LVWHQW
���� �� �� � � � � � �
���� �� �� � � � � � �
���� �� �� �� � � � � �
���� �� �� �� � � � � �



�� �����������F��0�5LFKWHU��*&5

,9��=HLWOLFKHU�5DKPHQ�I�U�GLH�8PVWHOOXQJ�GHU�5HFKQXQJVOHJXQJ�DXI�,)56
*HVFKlIWVMDKUH 0D�QDKPHQ$E����������� .RQ]HUQDEVFKO�VVH�QDFK�,)56$E����������� 4XDUWDOVDEVFKO�VVH�QDFK�,)56$E����������� (U|IIQXQJVELODQ]HQ�QDFK�,)56��XP�DE������JHPl��,)56��������('������9HUJOHLFKVGDWHQ�GHV�9RUMDKUHV�I�U�%LODQ]�XQG�*HZLQQ� XQG�9HUOXVWUHFKQXQJ�YRUOHJHQ�]X�N|QQHQ$E����������� *HJHEHQHQIDOOV�%LODQ]�QDFK�,$6�I�U�GLH�9RUMDKUHVGDWHQ�GHU�.DSLWDOIOXVV�UHFKQXQJ
)D]LW Ä)U�K]HLWLJ�YHUWUDXW�PDFKHQ³



�� �����������F��0�5LFKWHU��*&5

9��)LQDQ]DQODJHQ���:HUWSDSLHUH���'HULYDWH� 'LH�5HJHOQ�GHV�,$6�����
)RXU�&DWHJRULHVRI�)LQDQFLDO�$VVHWV)RXU�&DWHJRULHVRI�)LQDQFLDO�$VVHWV

)LQDQFLDO�$VVHWV�DQG�)LQDQFLDO�/LDELOLWLHV�KHOG�IRU�7UDGLQJ�HLQVFKOLH�OLFK'HULYDWH�
/RDQV�DQG�5HFHLYDEOHVRULJLQDWHG�E\�WKHHQWHUSULVH

+HOG�WR�0DWXULW\,QYHVWPHQWV$YDLODEOH�IRU�6DOH)LQDQFLDO�$VVHWV

)DLU�9DOXHV )RUWJHI�KUWH.RVWHQ
HUIROJVZLUNVDPH1HXEHZHUWXQJ HUIROJVZLUNVDPH1HXEHZHUWXQJ

HUIROJVQHXWUDOH1HXEHZHUWXQJ
RGHU HUIROJVZLUNVDPH(UJHEQLVHUIDVVXQJEHL�³5HDOLVDWLRQ´�HLQVFKOLH�OLFK,PSDLUPHQW�

$V�KHOG�IRU�WUDGLQJ([S��'UDIW�=X ,$6���

1HX

HUIROJVZLUNVDP

�N�QIWLJ�QXU�QRFK�HUIROJVQHXWUDO��YJO���$PHQGPHQW�]X�,$6����



�� �����������F��0�5LFKWHU��*&5

9,��)LQDQ]DQODJHQ���:HUWSDSLHUH���'HULYDWH� 'LH�5HJHOQ�GHV�)$6������
(LQWHLOXQJ�GHU�:HUWSDSLHUH LQ�.DWHJRULHQ�)$6�������II��

7UDGLQJ
3DSLHUH��GLH�]XPNXU]IULVWLJHQ�:LHGHUYHUNDXIJHKDOWHQ�ZHUGHQ

$YDLODEH IRU�6DOH
9HUlX�HUXQJVIlKLJH3DSLHUHQ��GLH�LQ�NHLQHDQGHUH�.DWHJRULHHLQ]XRUGQHQ�VLQG

+HOG�WR�0DWXULW\
*OlXELJHUSDSLHUH��GLH�ELV]X�LKUHU�(QGIlOOLJNHLWJHKDOWHQ�ZHUGHQ�9HUlX�HUXQJ�ELV ��0RQDWHYRU�)lOOLJNHLW�LVW�XQEHDFKWOLFK�



�� �����������F��0�5LFKWHU��*&5

)LQDQ]DQODJHQ���:HUWSDSLHUH���'HULYDWH� 'LH�5HJHOQ�GHV�)$6������
7UDGLQJ $YDLODEOH�IRU6DOH +HOG�WR�0DWXULW\

'DXHUKDIWH:HUWlQGHUXQJ

9RU�EHU�JHKHQGH:HUWlQGHUXQJ (UIROJV�ZLUNVDPH%HZHUWXQJ]XP0DUNWZHUW (UIROJVZLUNVDPH$EZHUWXQJ (UIROJVZLUNVDPH$EZHUWXQJ

(UIROJVQHXWUDOH%HZHUWXQJ�]XP0DUNWZHUW�2WKHU�FRPSUHKHQVLYH�LQFRPH�

$QVFKDIIXQJV�NRVWHQ�PLW�9HU�WHLOXQJ�HLQHV�$JLRV�RGHU�'LDJLRV DXI�GLH�/DXI]HLW

)$6�������II�



�� �����������F��0�5LFKWHU��*&5

)LQDQ]DQODJHQ���:HUWSDSLHUH���'HULYDWH� 'LH�5HJHOQ�GHV�)$6������

)RUHLJQ�&XUUHQF\�)DLU�9DOXH+HGJHV
+HGJHV�RI�)RUHLJQ&XUUHQF\([SRVXUH�RI�D�1HW,QYHVWPHQW�LQ�D)RUHLJQ�2SHUDWLRQ

)RUHLJQ�&XUUHQF\&DVK�)ORZ+HGJHV

)DLU�9DOXH+HGJHV )RUHLJQ�&XUUHQF\�+HGJHV &DVK�)ORZ+HJGHV

6LFKHUXQJVJHVFKlIWH .HLQH6LFKHUXQJVJHVFKlIWH

'HULYDWH



�� �����������F��0�5LFKWHU��*&5

)LQDQ]DQODJHQ���:HUWSDSLHUH���'HULYDWH� 'LH�5HJHOQ�GHV�)$6������
� 'HULYDWLYH�)LQDQ]LQVWUXPHQWH��GLH�]X�VSHNXODWLYHQ�=ZHFNHQ�DEJHVFKORVVHQ�ZXUGHQ��ZHUGHQ�HUJHEQLV�ZLUNVDP�PLW�LKUHP�IDLU�YDOXH�EHZHUWHW��)$6��������



�� �����������F��0�5LFKWHU��*&5

9,,��*RRGZLOO�DQG RWKHU�,QWDQJLEOH�$VVHWV)$6%����
� 8QWHUQHKPHQV]XVDPPHQVFKO�VVH�QDFK�GHU3XUFKDVH�0HWKRGH��$EVFKDIIXQJ�YRQ�3RROLQJ�����-XOL�������)$6������ (QWIDOO�GHU�SODQPl�LJHQ�*RRGZLOODEVFKUHLEXQJ�

± 1HX�$NTXLVLWLRQHQ�QDFK�GHP����-XOL�����± %HVWHKHQGH�*RRGZLOOSRVLWLRQHQ�HUVWPDOV�I�U�:LUWVFKDIWVMDKUH��GLH����QDFK�GHP�����'H]HPEHU������EHJLQQHQ� ,PSDLUPHQW�2QO\ $SSURDFK��,2$�� :HUWKDOWLJNHLWVWHVW��,PSDLUPHQW 7HVW�



�� �����������F��0�5LFKWHU��*&5

%HGHXWXQJ�GHV�*RRGZLOOV�EHL�GHQ�'$;����8QWHUQHKPHQ��=DKOHQ�LQ0LR (XUR������
8QWHUQHKPHQ 5HFKQXQJV� (LJHQ� *RRG� -DKUHV� *RRGZ�� *RRGZ� *RRGZ��/HJXQJV\VW� .DSLWDOO ZLOO �EHUVFKXVV $EVFKU� (LJHQNDS� $EVFKUHLEXQJ�-DKUHV�EHUVFK�$OOLDQ] ,$6 ������ ����� ����� ��� ����� �����
'DLPOHU&KU\VOHU 86�*$$3 ������ ����� ����� ��� ���� ����'W��%DQN ,$6 ������ ����� ����� ��� ����� �����
'W��7HOHNRP +*% ������ ������ ����� ����� ����� �����
+\SR9HUHLQVE� ,$6 ������ ����� ����� �� ����� ����
0�QFKHQHU�5�FN ,$6 ������ ����� ����� ��� ����� ����
6$3 86�*$$3 ����� �� ��� �� ���� ����



�� �����������F��0�5LFKWHU��*&5

7HQGHQ]HQ
� (QWODVWXQJ�GHU�86�*$$3�-DKUHVHUJHEQLVVH�LQ�GHQ�-DKUHQ��LQ�GHQHQ�NHLQH�DX�HUSODQPl�LJHQ�:HUWEHULFKWLJXQJHQ�Q|WLJ�VLQG� ,Q�VFKOHFKWHQ�%|UVHQ]HLWHQ�JJI��]XVlW]OLFKH�%HODVWXQJHQ� (UKHEOLFKH�%HODVWXQJHQ�HLQLJHU�'$;����8QWHUQHKPHQ� 86�*$$3 %LODQ]LHUHU N|QQWHQ�LP�9HUJOHLFK�]X�,$6�RGHU�+*%�HUKHEOLFKHQ�*HZLQQVSUXQJ�UHDOLVLHUHQ



�� �����������F��0�5LFKWHU��*&5

1HXH�,$6%�5HJHOXQJHQ
� %XVLQHVV�&RPELQDWLRQV�3KDVH�,
± ([SRVXUH�'UDIW�QRFK�LP����4XDUWDO�����± ,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG����+lOIWH�����

� %XVLQHVV�&RPELQDWLRQV�3KDVH�,,
± ([SRVXUH�'UDIW�LP����4XDUWDO�����± ,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�LQ�����



�� �����������F��0�5LFKWHU��*&5

*RRGZLOO�� ,QWDQJLEOH�$VVHWV
&RQWURO�RI�IXWXUH�HFRQRPLF�EHQHILWV�REWDLQHG�WKURXJK�FRQWUDFWXDO�RU�RWKHU�OHJDO�ULJKWV"

&DSDEOH�RI�EHLQJ�VHSDUDWHG"

*RRGZLOO

6HSDUDWH�LQWDQJLEOH�DVVHW ,QGHILQLWH�XVHIXO�HFRQRPLF�OLIH"

'R�QRW�DPRUWL]H $PRUWL]H�RYHU�XVHIXO�HFRQRPLF�OLIH

<HV

<HV <HV
1R

1R
1R



�� �����������F��0�5LFKWHU��*&5

([DPSOHV�RI�$FTXLUHG�,QWDQJLEOH�$VVHWV$SSHQGL[�$�]X )$6����
� 5LJKWV� 3DWHQWV� &RS\ULJKWV� )UDQFKLVH�DJUHHPHQWV� 7UDGHPDUNV��WUDGH�QDPHV� &RPSXWHU�VRIWZDUH� /HDVH�DJUHHPHQWV



�� �����������F��0�5LFKWHU��*&5

,QWDQJLEOH�$VVHWV�,QFOXGHG�LQ�*RRGZLOO
� 'LVWULEXWLRQ�FKDQQHOV� 7HFKQLFDO�H[SHUWLVH� 7UDLQLQJ�DQG�UHFUXLWLQJ�SURJUDPV� *HRJUDSKLF�SUHVHQFH� 7HFKQRORJLFDO�NQRZ�KRZ� )XQG�UDLVLQJ�FDSDELOLWLHV� )DYRUDEOH�JRYHUQPHQW�UHODWLRQV



�� �����������F��0�5LFKWHU��*&5

&RPSRQHQWV

*RRGZLOO

5HSRUWLQJ�8QLWV
2SHUDWLQJ�6HJPHQWV��)$6�����

� $QIRUGHUXQJHQ�DQ�GDV�5HFKQXQJVZHVHQ� 6HSDUDWH�%LODQ]HQ�LQ�1HEHQUHFKQXQJ� 9HUJOHLFKEDU�PLW�6HJPHQWEHULFKWHUVWDWWXQJ



�� �����������F��0�5LFKWHU��*&5

$EODXIVFKHPD�GHV ,PSDLUPHQW 7HVWV�QDFK�)$6����
6FKULWW����3U�IXQJ��RE�HLQ�,PSDLUPHQW�YRUOLHJW
)DLU�9DOXH�GHU�5HSRUWLQJ�8QLW %LODQ]LHOOHV (.�GHU�5HSRUWLQJ�8QLW�DXI�%XFKZHUWEDVLV��LQFO��*RRGZLOO�

:HQQ�MD�



�� �����������F��0�5LFKWHU��*&5

$EODXIVFKHPD�GHV ,PSDLUPHQW 7HVWV�QDFK�)$6������)RUWV��
6FKULWW����4XDQWLIL]LHUXQJ GHV�,PSDLUPHQWV
%XFKZHUW GHV�*RRGZLOOV )DLU�9DOXH�GHV�*RRGZLOV

HQWVSULFKW
)DLU�9DOXH�GHU�5HSRUWLQJ�8QLW

%LODQ]LHOOHV (.�GHU�5HSRUWLQJ�8QLW�DXI�)DLU�9DOXH�%DVLV��RKQH�*RRGZLOO�



�� �����������F��0�5LFKWHU��*&5

$QZHQGEDUNHLW�I�U�GHXWVFKH�8QWHUQHKPHQ
$NWLYLHUXQJ %HOJLHQ��'HXWVFKODQG��'56����)LQQODQG�*UR�EULWDQQLHQ��,WDOLHQ��3RUWXJDO��6SDQLHQ(UIROJVQHXWUDOH�5�FN� 'lQHPDUN��'HXWVFKODQG��+*%���)UDQNUHLFK�ODJHQYHUUHFKQXQJ�����������1LHGHUODQGH��gVWHUUHLFK
%HL�$NWLYLHUXQJ�SODQ� *HQHUHOO�YRUJHVFKULHEHQ�Pl�LJH�$EVFKUHLEXQJV� $XVQDKPHQ��*UR�EULWDQQLHQSIOLFKW �EHU�GLH�HUZDU� ,Q�*UR�EULWDQQLHQ�GDUI�HLQH�$EVFKUHLEXQJ�1XW]XQJVGDXHU XQWHUEOHLEHQ��ZHQQ�GLH�1XW]XQJVGDXHU�GHV�*RRGZLOOV�XQEHVWLPPEDU�RGHU�XQEHJUHQ]W�LVW��,Q�GLHVHQ�)lOOHQ�LVW�MlKUOLFK�HLQ ,PSDLUPHQW�7HVW�GXUFK]XI�KUHQ�

������D�����1U���D�+*%�VWDWLVFK�RGHU�G\QDPLVFK"� �����E�����1U���E�+*%�(LQNODQJ�PLW (8�5LFKWOLQLHQ"



�� �����������F��0�5LFKWHU��*&5

$QZHQGEDUNHLW�I�U�GHXWVFKH�8QWHUQHKPHQ��)RUWV��
1XW]XQJVGDXHU� %LV���-DKUH��*ULHFKHQODQGK|FKVWJUHQ]H �����-DKUH��'HXWVFKODQG��'56����5HJHOIDOO���)LQQODQG��,WDOLHQ��1LHGHUODQGH��6FKZHGHQ��6SDQLHQhEHU����-DKUH��'HXWVFKODQG��'56����$XVQDKPH�IDOO�.HLQH�H[SOL]LWH��%HOJLHQ��'lQHPDUN��'HXWVFKODQG��+*%���)UDQNUHLFK��*UR�EULWDQQLHQ��gVWHUUHLFK��3RUWXJDO8QEHJUHQ]WH�1XW]XQJVGDXHU�P|JOLFK�*UR�EULWDQQLHQ



�� �����������F��0�5LFKWHU��*&5

=XVDPPHQIDVVXQJ
� )U�K]HLWLJHV�(UNHQQHQ�YRQ�$EVFKUHLEXQJVEHGDUI�QDFK�,)56��,$6�DPHQGHG��XQG�6)$6�����LP�*HJHQVDW]�]XP�+*%� )DLU�9DOXH�$FFRXQWLQJ� 'LH�(UWUDJVODJH�GHU�86�*$$3 %LODQ]LHUHU ZLUG�VRODQJH�YHUEHVVHUW��ELV�HLQH�DX�HUSODQPl�LJH�$I$�GHV�*RRGZLOOV�HUIROJW� .�QIWLJ�SUDNWLVFK�NHLQH�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�86�*$$3�XQG�,$6�YJO��LQVRZHLW�([S��'UDIW����%XVLQHVV�&RPELQDWLRQV�YRP����'H]HPEHU�����



�� �����������F��0�5LFKWHU��*&5

=XVDPPHQIDVVXQJ��)RUWV��
,$6��('�± ,$6��������� $P����'H]HPEHU������YHU|IIHQWOLFKW� :HVHQWOLFKH�bQGHUXQJHQ�
± ,QWHUHVVHQ]XVDPPHQI�KUXQJVPHWKRGH�ZLUG�XQWHUVDJW± 3ODQPl�LJH�$EVFKUHLEXQJ�GHV�*RRGZLOO�ZLUG�XQWHUVDJW± 1HJDWLYHU�8QWHUVFKLHGVEHWUDJ�LVW�HUIROJVZLUNVDP�]X�YHUHLQQDKPHQ± 1HXUHJHOXQJHQ�]XP�LPSDLUPHQW�WHVW�I�U�*RRGZLOO��('�,$6����± 1HXUHJHOXQJHQ�]X�,PPDWHULHOOHQ�9HUP|JHQVZHUWHQ��('�,$6����



�� �����������F��0�5LFKWHU��*&5

=XVDPPHQIDVVXQJ��)RUWV��
� (UKHEOLFKH�.RVWHQ�GHU�8PVWHOOXQJ�EHL�,$6����DPHQGHG�XQG�6)$6�����LP�*HJHQVDW]�]XP�+*%� %HIUHLHQGH�:LUNXQJ�GHV�����D�+*%�RIIHQ��JJI�5HFRQFLOLDWLRQ ]X�,)56�XQG�86�*$$3�$EVFKOXVV� )U�K]HLWLJ�YHUWUDXW�PDFKHQ



�� �����������F��0�5LFKWHU��*&5

9,,,��'LH�=XNXQIW�GHV�(LQ]HODEVFKOXVVHV�XQG�GHU�0D�JHEOLFKNHLW�LP�/LFKW�GHU�,QWHUQDWLRQDOLVLHUXQJ�GHU�5HFKQXQJVOHJXQJ
,� 1HXHVWH�(QWZLFNOXQJHQ�GHU�LQWHUQDWLRQDOHQ5HFKQXQJVOHJXQJ�� 'LH�(8�9HURUGQXQJ�]XU�$QZHQGXQJ�GHU�,$6�� 'HU�(8�5LFKWOLQLHQYRUVFKODJ�]XU�0RGHUQLVLHUXQJ�GHV�%LODQ]UHFKWV,,� 2SWLRQHQ�I�U�GHQ�(LQ]HODEVFKOXVV�LQ�'HXWVFKODQG�� $QZHQGXQJ�GHU�,$6D� I�U�NDSLWDOPDUNWRULHQWLHUWH�8QWHUQHKPHQE� I�U�QLFKW�NDSLWDOPDUNWRULHQWLHUWH�8QWHUQHKPHQ



�� �����������F��0�5LFKWHU��*&5

'LH�=XNXQIW�GHV�(LQ]HODEVFKOXVVHV�XQG�GHU�0D�JHEOLFKNHLW�LP�/LFKW�GHU�,QWHUQDWLRQDOLVLHUXQJ�GHU�5HFKQXQJVOHJXQJ��)RUWV��
�� $QZHQGXQJ�YHUHLQIDFKWHU�DQJOR�DPHULNDQLVFKHU�%LODQ]UHJHOQ��JUR�H�+*%�5HIRUP�D� ZHQLJHU�2IIHQOHJXQJE� lKQOLFKH�$QVDW]� XQG�%HZHUWXQJVUHJHOQDD� IDLU�YDOXHEE� VHOEVWJHVFKDIIHQH�LPPDWHULHOOH�9JFF� ,PSDLUPHQW�7HVWGG� /DWHQWH�6WHXHUQHH� 5�FNVWHOOXQJHQ



�� �����������F��0�5LFKWHU��*&5

'LH�=XNXQIW�GHV�(LQ]HODEVFKOXVVHV�XQG�GHU�0D�JHEOLFKNHLW�LP�/LFKW�GHU�,QWHUQDWLRQDOLVLHUXQJ�GHU�5HFKQXQJVOHJXQJ��)RUWV��
�� )RUWI�KUXQJ�ELVKHULJHU�*UXQGVlW]H��NOHLQH�+*%�5HIRUP��Ä.RQVHUYDWLYH�+*%�5HIRUP³��LQVEHVRQGHUH�$EVFKDIIXQJ�YRQ�:DKOUHFKWHQ��]�%��D� 5�FNVWHOOXQJHQ�I�U�,QVWDQGKDOWXQJVDXIZHQGXQJHQE� $XIZDQGVU�FNVWHOOXQJHQF� %HZHUWXQJVYHUHLQIDFKXQJVYHUIDKUHQ



�� �����������F��0�5LFKWHU��*&5

'LH�=XNXQIW�GHV�(LQ]HODEVFKOXVVHV�XQG�GHU�0D�JHEOLFKNHLW�LP�/LFKW�GHU�,QWHUQDWLRQDOLVLHUXQJ�GHU�5HFKQXQJVOHJXQJ��)RUWV��
,,,� 'LH�=XNXQIW�GHU�0D�JHEOLFKNHLW
�� %HVWDQGVDXIQDKPH�6LQQYROO�RGHU�QXW]ORV"D� 9RUWHLO�(LQKHLWVELODQ]�� JHULQJVWP|JOLFKHU�$XIZDQG� 9RUVLFKWVSULQ]LS�EHL�.08�%LODQ]LHUXQJE� 1DFKWHLOH��Ä'XUFKO|FKHUXQJ³��LQVEHVRQGHUH�'URKYHUOXVWU�FNVWHOOXQJHQ��5�FNVWHOOXQJVEHZHUWXQJ��7HLOZHUWDEVFKUHLEXQJ



�� �����������F��0�5LFKWHU��*&5

'LH�=XNXQIW�GHV�(LQ]HODEVFKOXVVHV�XQG�GHU�0D�JHEOLFKNHLW�LP�/LFKW�GHU�,QWHUQDWLRQDOLVLHUXQJ�GHU�5HFKQXQJVOHJXQJ��)RUWV��
�� 0D�JHEOLFKNHLW�XQG�,$6"D� 8QHLQJHVFKUlQNWH�$QZHQGEDUNHLW"E� $QZHQGEDUNHLW�PLW�$XVVFK�WWXQJVVSHUUHQ"F� JDU�QLFKW"�� 0D�JHEOLFKNHLW�XQG�DQGHUH�DQJOR�DPHULNDQLVFKH�*UXQGVlW]H� GLH�JOHLFKHQ�6FKZLHULJNHLWHQ"�� (LJHQVWlQGLJH�6WHXHUELODQ]"D� .RQWXUHQE� %HLEHKDOWXQJ�GHU�ELVKHULJHQ�*UXQGVlW]H�P|JOLFK�XQG�Z�QVFKHQVZHUW"



�� �����������F��0�5LFKWHU��*&5

,;��([NXUV�6WHXHUOLFKH�$XVZLUNXQJHQ�GHV������E�$EV����+*%
'LH�+|KH�GHU�P|JOLFKHQ�=XI�KUXQJHQ�]XU�5�FNODJH�I�U�%HLWUDJVU�FNHUVWDWWXQJ��5I%��NQ�SIW�QDFK������$EV����.6W*�DQ�GLH�+|KH�GHV�QDFK�KDQGHOVUHFKWOLFKHQ�9RUVFKULIWHQ�HUPLWWHOWHQ�-DKUHVHUJHEQLV DQ��'XUFK�GLH�PLW�GHU�1LFKWDQHUNHQQXQJ�GHU�:HUWYHUOXVWH�HLQKHUJHKHQGH�(UK|KXQJ�GHV�]X�YHUVWHXHUQGHQ�(LQNRPPHQV�HUK|KW�VLFK�GLH�VWHXHUOLFKH�/DVW��GLH�ZLHGHUXP�GDV�KDQGHOVUHFKWOLFKH�(UJHEQLV�UHGX]LHUW��,Q�$EKlQJLJNHLW�]XP�QLHGHUHQ�KDQGHOVUHFKWOLFKHQ�(UJHEQLV�ZLUG�GLH�P|JOLFKH�=XI�KUXQJ�]XU�5I%�YHUULQJHUW��'DPLW�ZLUG�ZLHGHUXP�GDV�]X�YHUVWHXHUQGH�(LQNRPPHQ�HUK|KW�XQG�HV�HUJLEW�VLFK�HLQH�VWlUNHUH�6WHXHUEHODVWXQJ��'LHVH�UHGX]LHUW�HUQHXW�GDV�KDQGHOVUHFKWOLFKH�(UJHEQLV�XQG�GDPLW�GLH�P|JOLFKH�=XI�KUXQJ�]XU�5I%�,QVJHVDPW�HUJLEW�VLFK�KLHUGXUFK�HLQH�VWHXHUOLFKH�%HODVWXQJ�YRQ�HWZD����ELV�����GHU�VWHXHUOLFK�QLFKW�DQ]XHUNHQQHQGHQ�:HUWPLQGHUXQJ�



�� �����������F��0�5LFKWHU��*&5

([NXUV�6WHXHUOLFKH�$XVZLUNXQJHQ�GHV������E�$EV����+*%
YRUOlXILJHU�-h�OW��+% �������� ��������7:�$E��$NWLHQ ������� �������6WHXHUQ������ ������ �������=: ������ ������5I% ������� �������-h�OW��+% ����� �����
-h�OW��+% ����� �����6WHXHUQ ����� ������7:�$E� ���� ������(LQNRPPHQ ����� ������6WHXHUQ������ ����� ������
6WHXHUHUK|KXQJ ������7:�$E� ������3UR]HQWVDW] ����


