
sŽŶ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
'ĞƐĞŶĚĞƚ͗��ŝĞŶƐƚĂŐ͕�Ϯ͘�Dćƌǌ�ϮϬϮϭ�ϮϮ͗Ϭϱ
�Ŷ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ
�ĞƚƌĞĨĨ͗��>��ϬϬϬϬϮϰϬϳ��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

/LHEHU�.XQGH

YLHOHQ�'DQN�I�U�,KUH�1DFKULFKW�

,FK�IUHXH�PLFK��ZHQQ�6LH�PLW�XQVHUHP�6HUYLFH�]XIULHGHQ�VLQG�XQG�6LH�EDOG�ZLHGHU�DXI�
DOGLIRWRV�GH�DOV�.XQGH�ZLOONRPPHQ�]X�KHL�HQ�

*HUQH�VWHKH�LFK�,KQHQ�EHL�ZHLWHUHQ�)UDJHQ�]XU�9HUI�JXQJ�

,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ

0DUOHQ�7HUU\

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+

+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ�΀ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϯͲϬϮ�Ϭϵ͗ϰϵ͗ϭϰ
dŽ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
^ƵďũĞĐƚ͗��t͗��>��ϬϬϬϬϮϰϬϳ��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

>ŝĞďĞ�&ƌĂƵ�'ůĞŝƚ͕

ĚĂŶŬĞ�Ĩƺƌ�ĚŝĞ�/ŶĨŽ͘��Ăŵŝƚ�ŝƐƚ�ĚŝĞ�ůĞŝĚŝŐĞ��ŶŐĞůĞŐĞŶŚĞŝƚ�ĚŽĐŚ�ŶŽĐŚ�ĞŝŶŝŐĞƌŵĂƘĞŶ�ƉŽƐŝƚŝǀ�ĂďŐĞƐĐŚůŽƐƐĞŶ�
ǁŽƌĚĞŶ͘



&ƌĞƵŶĚůŝĐŚĞ�'ƌƺƘĞ

,ĂŶƐ�tĂůƚĞƌ��ŵŵĞƌƚ

sŽŶ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
'ĞƐĞŶĚĞƚ͗��ŝĞŶƐƚĂŐ͕�Ϯ͘�Dćƌǌ�ϮϬϮϭ�ϭϬ͗ϰϱ
�Ŷ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ
�ĞƚƌĞĨĨ͗��>��ϬϬϬϬϮϰϬϳ��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

6HKU�JHHKUWHU�.XQGH�

YLHOHQ�'DQN�I�U�,KUH�*HGXOG�

:LU�KDEHQ�QXQ�DXFK�GLH�%HVWHOOXQJ $/'$��������� VWRUQLHUHQ�N|QQHQ�
'HU�%HWUDJ�ZLUG�LQ�GHQ�NRPPHQGHQ�7DJHQ�DQ�6LH�]XU�FN��EHUZLHVHQ�

*HUQH�VWHKH�LFK�,KQHQ�EHL�ZHLWHUHQ�)UDJHQ�]XU�9HUI�JXQJ�

,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ

,GD�*OHLW

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+

+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ�΀ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϯͲϬϮ�Ϭϵ͗ϭϰ͗ϰϵ
dŽ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
^ƵďũĞĐƚ͗��t͗��>��ϬϬϬϬϮϰϬϳ��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

&ƌĂƵ�'ŝĞƌ͕



ĞƐ�ŚĂŶĚĞůƚ�ƐŝĐŚ�Ƶŵ�ĚŝĞ��ĞƐƚĞůůŶƵŵŵĞƌ��>��ϬϬϬϬϮϰϬϳ�;ƐŝĞŚĞ�ŝŵ��ĞƚƌĞĨĨ�ůŝŶŬĞ��ĞƐƚĞůůŶƵŵŵĞƌͿ͘�^ŝĞŚĞ�
ĂƵĐŚ��ŶůĂŐĞ͘

&ƌĞƵŶĚůŝĐŚĞ�'ƌƺƘĞ

,ĂŶƐ�tĂůƚĞƌ��ŵŵĞƌƚ

sŽŶ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
'ĞƐĞŶĚĞƚ͗��ŝĞŶƐƚĂŐ͕�Ϯ͘�Dćƌǌ�ϮϬϮϭ�Ϭϵ͗ϮϬ
�Ŷ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ
�ĞƚƌĞĨĨ͗��>��ϬϬϬϬϮϰϬϳ��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

/LHEHU�.XQGH�

YLHOHQ�'DQN�I�U�,KUH�1DFKULFKW�

%LWWH�SU�IHQ�6LH�GLH�%HVWHOOQXPPHU�QRFK�HLQ�0DO�QDFK��/HLGHU�LVW�GLH�LQNRUUHNW�

*HUQH�VWHKH�LFK�,KQHQ�EHL�ZHLWHUHQ�)UDJHQ ]XU�9HUI�JXQJ�

,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ

,QJH�*LHU

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+

+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ�΀ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϯͲϬϭ�ϭϰ͗Ϯϵ͗ϱϰ
dŽ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
^ƵďũĞĐƚ͗��t͗��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁



^ĞŚƌ�ŐĞĞŚƌƚĞ�&ƌĂƵ�'ŝĞƌ͕

ĞƐ�ŚĂŶĚĞůƚ�ƐŝĐŚ�Ƶŵ�ĚŝĞ��ƵĨƚƌĂŐƐŶƵŵŵĞƌ��>��ϬϬϬϬϮϰϬϳ͘��ĞƚĂŝůƐ�ŝŶ�ĚĞƌ��ŶůĂŐĞ͘

&ƌĞƵŶĚůŝĐŚĞ�'ƌƺƘĞ

,ĂŶƐ�tĂůƚĞƌ��ŵŵĞƌƚ

sŽŶ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
'ĞƐĞŶĚĞƚ͗�DŽŶƚĂŐ͕�ϭ͘�Dćƌǌ�ϮϬϮϭ�Ϭϵ͗ϰϱ
�Ŷ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ
�ĞƚƌĞĨĨ͗��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

/LHEHU�.XQGH

YLHOHQ�'DQN�I�U�,KUH�1DFKULFKW�

%LWWH�WHLOHQ�6LH�PLU�GLH�]ZHLWH�%HVWHOOQXPPHU�PLW�

*HUQH�VWHKH�LFK�,KQHQ�EHL�ZHLWHUHQ�)UDJHQ�]XU�9HUI�JXQJ�

,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ

,QJH�*LHU

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+

+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ�΀ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϮͲϮϲ�Ϭϵ͗ϯϰ͗ϱϴ
dŽ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
^ƵďũĞĐƚ͗��t͗��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁



^ĞŚƌ�ŐĞĞŚƌƚĞ�&ƌĂƵ�'ůĞŝƚ͕

ǀŝĞůĞŶ��ĂŶŬ�Ĩƺƌ�ĚŝĞ�ƉŽƐŝƚŝǀĞ�EĂĐŚƌŝĐŚƚ͘��Ğƌ��ĞƚƌĂŐ�ǀŽŶ�Φ�ϯϰ͕ϳϵ�ŝƐƚ�ďĞƌĞŝƚƐ�ĞŝŶŐĞŐĂŶŐĞŶ͘

/ĐŚ�ǁƺƌĚĞ�ŵŝĐŚ�ƐĞŚƌ�ĨƌĞƵĞŶ͕�ǁĞŶŶ�ĚĞƌ�<ĂƵĨƉƌĞŝƐ�ĚĞƐ�ĂŶĚĞƌĞŶ�&ŽƚŽďƵĐŚĞƐ�ĂƵĐŚ�ĞƌƐƚĂƚƚĞƚ�ǁĞƌĚĞŶ�
ǁƺƌĚĞ͘

&ƌĞƵŶĚůŝĐŚĞ�'ƌƺƘĞ

,ĂŶƐ�tĂůƚĞƌ��ŵŵĞƌƚ

sŽŶ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
'ĞƐĞŶĚĞƚ͗��ŽŶŶĞƌƐƚĂŐ͕�Ϯϱ͘�&ĞďƌƵĂƌ�ϮϬϮϭ�ϭϭ͗Ϭϰ
�Ŷ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ
�ĞƚƌĞĨĨ͗��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

/LHEHU�.XQGH�
YLHOHQ�'DQN�I�U�,KUHQ�%ULHI�

:LU�KDEHQ�,KUH�1DFKULFKW�HUKDOWHQ�SHU�3RVW�XQG�GLH�.ROOHJHQ�KDEHQ�GLH�$QIUDJH�QRFKPDOV�
�EHUSU�IW�
%LWWH�EHDFKWHQ�6LH��GDVV�ZLU�LP�1RUPDOIDOO�KDEHQ�GDV�5HFKW�GLH�$UWLNHO�]X�HUVHW]HQ��ZDV�
,KQHQ�DXFK�$QIDQJ�DQ�DQJHERWHQ�ZXUGH�
+LHU�]X�PDFKHQ�ZLU�MHGRFK�HLQH�$XVQDKPH�XQG�QHKPHQ�,KUHQ�5�FNWULWW�:XQVFK�DQ��'LH�
%HVWHOOXQJ $/'$����������KDEHQ�ZLU�VRPLW�VWRUQLHUW�XQG�ZHUGHQ�DXFK�GHQ�%HWUDJ�YRQ�
������(XUR�]XU�FN��EHUZHLVHQ�

%LWWH�JHEHQ�6LH�GHU�%XFKKDOWXQJ�HLQ�ELVVFKHQ�=HLW�GLHV�]X�EHDUEHLWHQ�

3�6��'LH�DQGHUH�%HVWHOOXQJ��GLH�6LH�EHLP�%ULHI�HUZlKQW�KDEHQ�ZLUG��QRFK�JHSU�IW��'D�PHOGHQ�
ZLU�XQV�DQ�6LH VSlWHU�]XU�FN�

,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ

,GD�*OHLW

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+



+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ ΀ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϮͲϭϳ�Ϭϵ͗ϱϳ͗ϭϳ
dŽ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ
^ƵďũĞĐƚ͗��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

/LHEHU�.XQGH�

YLHOHQ�'DQN�I�U�,KUH�1DFKULFKW�
(V�WXW�PLU�OHLG��GDVV�ZLU�,KQHQ�EHL�GHU�/|VXQJ�GHU�$QJHOHJHQKHLW�QLFKW�KHOIHQ�NRQQWHQ�
*HUQH�VWHKH�LFK�,KQHQ�EHL�ZHLWHUHQ�)UDJHQ�]XU�9HUI�JXQJ�

,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ

-DNXE�*HOWQHU

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+

+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ�΀ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϮͲϭϱ�ϭϬ͗ϯϲ͗ϯϵ
dŽ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
^ƵďũĞĐƚ͗��t͗��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁



>ŝĞďĞƌ�,Ğƌƌ�'ĞůƚŶĞƌ͕

^ŝĞ�ǁĞŚƌĞŶ�ƐŝĐŚ�ŵŝƚ�,ćŶĚĞŶ�ƵŶĚ�&ƺƘĞŶ͕�ĚĞŶ�<ĂƵĨƉƌĞŝƐ�ǀŽŶ�Φ�ϱϬ͕ϵϴ�ŵĞŝŶĞƌ�ŵĂŶŐĞůŚĂĨƚ�ƉƌŽĚƵǌŝĞƌƚĞŶ�
&ŽƚŽďƺĐŚĞƌ�ǌƵƌƺĐŬ�ǌƵ�ǌĂŚůĞŶ͘

EƵŶ�ďŝĞƚĞŶ�^ŝĞ�ŵŝƌ�ĞŝŶĞŶ�ǌĞŝƚůŝĐŚ�ƵŶďĞŐƌĞŶǌƚĞŶ�ϮϱйͲZĂďĂƚƚ�ĂƵĨ��ĞƐƚĞůůƵŶŐĞŶ�ďŝƐ�Φ�ϮϱϬ͕ͲͲ ĂŶ�;ĚĂƐ�ǁćƌĞ�
ĞŝŶĞ��ƌƐƉĂƌŶŝƐ�ǀŽŶ�Φ�ϲϮ͕ϱϬͿ͘

�ďĞƌ�ǁŝĞ�ŝĐŚ�/ŚŶĞŶ�ďĞƌĞŝƚƐ�ŵŝƚŐĞƚĞŝůƚ�ŚĂďĞ͕�ŵƂĐŚƚĞ�ŝĐŚ�ŬĞŝŶ��>�/�&ŽƚŽͲ<ƵŶĚĞ�ŵĞŚƌ�ƐĞŝŶ�;ŵĞŝŶ�<ŽŶƚŽ�
ŚĂďĞŶ�^ŝĞ�ũĂ�ǁƵŶƐĐŚŐĞŵćƘ�ƐĐŚŽŶ�ŐĞůƂƐĐŚƚͿ͘��ƵƘĞƌĚĞŵ�ŚĂďĞ�ŝĐŚ�ŬĞŝŶĞŶ��ĞĚĂƌĨ�Ĩƺƌ�&ŽƚŽƉƌŽĚƵŬƚĞ�ƺďĞƌ�
Φ�ϮϱϬ͕ͲͲ ;ĚĂƐ�ǁćƌĞŶ�ǌ͘��͘�ϭϲ�&ŽƚŽďƺĐŚĞƌͿ͘

�ƵĞƌƐƚ�ŚĂƚƚĞ�ŝĐŚ�ĚĂƌĂŶ�ŐĞĚĂĐŚƚ͕�ĚŝĞ�ZĂďĂƚƚǌƵƐĂŐĞ�ŵĞŝƐƚďŝĞƚĞŶĚ�ǌƵ�ǀĞƌƐƚĞŝŐĞƌŶ͕�ĂďĞƌ�ďĞŝ�ĚĞƌ�
ĚĞƌǌĞŝƚŝŐĞŶ�ƐĐŚůĞĐŚƚĞŶ�WƌĞƐƐĞ͕�ĚŝĞ�^ŝĞ�ŚĂďĞŶ͕�ǁŝƌĚ�ŶŝĞŵĂŶĚ�ĚŝĞ�ZĂďĂƚƚǌƵƐĂŐĞ�ŚĂďĞŶ�ǁŽůůĞŶ͘

/ĐŚ�ŐĞŚĞ�ĚĂǀŽŶ�ĂƵƐ͕�ĚĂƐƐ��>�/�&ŽƚŽ�ĞŝŶ�WƌŽĨŝƚĐĞŶƚĞƌ�ŝŶŶĞƌŚĂůď�ĚĞƌ��>�/Ͳ'ƌƵƉƉĞ�ŝƐƚ�ƵŶĚ�ĚĂƐƐ�^ŝĞ�
ĂƵĨŐƌƵŶĚ�ĚĞƌ�ǀŝĞůĞŶ�DćŶŐĞů͕�ĚŝĞ�ŝŶ�ĚĞŶ�ƐŽǌŝĂůĞŶ�EĞƚǌǁĞƌŬĞŶ�ďĞƐĐŚƌŝĞďĞŶ�ƐŝŶĚ͕�ĞŝŶĞŶ�
>ŝƋƵŝĚŝƚćƚƐĞŶŐƉĂƐƐ�ŚĂďĞŶ�ƵŶĚ�ĚĞƐŚĂůď�ƵŶďĞĚŝŶŐƚ�ǀĞƌŵĞŝĚĞŶ�ǁŽůůĞŶ͕�ĚĂƐƐ�>ŝƋƵŝĚŝƚćƚ�ĂďĨůŝĞƘƚ�;ďĞŝ�
ZĂďĂƚƚ�ŬŽŵŵƚ�>ŝƋƵŝĚŝƚćƚ�ŚĞƌĞŝŶͿ͘

�Ă�ŝĐŚ�ǁĞŝƚĞƌ�ĂƵĨ�ĚĞƌ�ZƺĐŬǌĂŚůƵŶŐ�ĚĞƐ�<ĂƵĨƉƌĞŝƐĞƐ�ďĞƐƚĞŚĞ͕�ŵĂĐŚĞ�ŝĐŚ�;ĂůƐ�ĚĞƌ�ƐŽǌŝĂů�^ĐŚǁćĐŚĞƌĞͿ�
/ŚŶĞŶ�;ĚĞŵ�ƐŽǌŝĂů�^ƚćƌŬĞƌĞŶͿ�ĞŶƚŐĞŐĞŶŬŽŵŵĞŶĚĞƌǁĞŝƐĞ�ĨŽůŐĞŶĚĞ�sŽƌƐĐŚůćŐĞ͗

� ,FK�VWXQGH�,KQHQ�GHQ�%HWUDJ�ELV�VSlWHVWHQV�����$XJXVW�����
� 6LH�N|QQHQ�LQ���PRQDWOLFKHQ�5DWHQ�]X�¼������ GHQ�%HWUDJ�]DKOHQ�

�ŵ�ůŝĞďƐƚĞŶ�ŝƐƚ�ŵŝƌ�ŶĂƚƺƌůŝĐŚ�ĞŝŶĞ�ƐŽĨŽƌƚŝŐĞ�ZƺĐŬǌĂŚůƵŶŐ͘

dĞŝůĞŶ�^ŝĞ�ŵŝƌ�ďŝƚƚĞ�/ŚƌĞ��ŶƚƐĐŚĞŝĚƵŶŐ�ďŝƐ�ǌƵŵ�ϭϴ͘�&ĞďƌƵĂƌ�ϮϬϮϭ�ŵŝƚ͘

�ƌŚĂůƚĞ�ŝĐŚ�ďŝƐ�ϭϴ͘�&ĞďƌƵĂƌ�ŬĞŝŶĞ�ďĞĨƌŝĞĚŝŐĞŶĚĞ��ŶƚǁŽƌƚ͕�ǁĞƌĚĞ�ŝĐŚ�ǁĞŝƚĞƌĞ��ŬƚŝǀŝƚćƚĞŶ�ǌƵƌ�
tŝĞĚĞƌĞƌůĂŶŐƵŶŐ�ĚĞƐ�<ĂƵĨƉƌĞŝƐĞƐ�ĞŝŶůĞŝƚĞŶ͘��ŝŶĞ��ƵƐĂŐĞ�ĞŝŶĞƌ��ŶǁĂůƚƐŬĂŶǌůĞŝ�ŚĂďĞ�ŝĐŚ�ƐĐŚŽŶ�Ͳ
,ŽŶŽƌĂƌ�ĂƵĨ�^ƚƵŶĚĞŶďĂƐŝƐ�ʹ ũĞƚǌƚ�ŐĞŚƚ�ĞƐ�ƵŵƐ�WƌŝŶǌŝƉ�ƵŶĚ�ŶŝĐŚƚ�ŵĞŚƌ�Ƶŵ�ĚŝĞ�^ƚƌĞŝƚƐƵŵŵĞ͘

�ŝĞ�ǀŽŶ�ŵŝƌ�ĂŶŐĞĚĂĐŚƚĞŶ��ŬƚŝǀŝƚćƚĞŶ�ƌĞƐƵůƚŝĞƌĞŶ�ƵŶƚĞƌ�ĂŶĚĞƌĞŵ�ŝŶ�ĞŝŶĞƌ�ŶĞŐĂƚŝǀĞŶ�WƌĞƐƐĞ͕�ĚŝĞ�^ŝĞ�
ǁĞŝƚĞƌĞ�<ƵŶĚĞŶ�ŬŽƐƚĞŶ�ǁŝƌĚ͘

&ƌĞƵŶĚůŝĐŚĞ�'ƌƺƘĞ

,ĂŶƐ�tĂůƚĞƌ��ŵŵĞƌƚ

sŽŶ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
'ĞƐĞŶĚĞƚ͗��ŽŶŶĞƌƐƚĂŐ͕�ϭϭ͘�&ĞďƌƵĂƌ�ϮϬϮϭ�Ϭϴ͗ϰϮ
�Ŷ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ

Wird geladen...



�ĞƚƌĞĨĨ͗��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

/LHEHU�.XQGH�

YLHOHQ�'DQN�I�U�,KUH�1DFKULFKW�

%LWWH�KDEHQ�6LH�9HUVWlQGQLV�GDI�U��GDV�HLQH�5�FNHUVWDWWXQJ�GHV�.DXISUHLVHV�EHL�LQGLYLGXHOO�
JHIHUWLJWHQ�3URGXNWHQ�GXUFK�GDV�%*%�QLFKW�YRUJHVHKHQ�LVW�
8QVHUH�3URGXNWH�ZHUGHQ�HLQ]LJ�QDFK�,KUHQ�9RUJDEHQ�DQJHIHUWLJW�XQG�N|QQHQ�EHL�HLQHU�
5�FNJDEH�QLFKW�ZHLWHU�YHUZHQGHW�ZHUGHQ��*HP�������J�$EV����1U����%*%�EHVWHKW�EHL�GHU�
%HVWHOOXQJ�YRQ�:DUHQ��GLH�QDFK�.XQGHQVSH]LILNDWLRQ�DQJHIHUWLJW�VLQG�RGHU�HLQGHXWLJ�DXI�GLH�
SHUV|QOLFKHQ�%HG�UIQLVVH�GHV�.XQGHQ�]XJHVFKQLWWHQ�VLQG�NHLQ�:LGHUUXIVUHFKW�

$OV�NOHLQHV�(QWJHJHQNRPPHQ�XQVHUHUVHLWV�P|FKWH�LFK�,KQHQ�JHUQH�HLQHQ����
�*XWVFKHLQ�
I�U�HLQH�QHXH�%HVWHOOXQJ�DXI�DOGLIRWRV�GH�DQELHWHQ�


'HU�*XWVFKHLQ�LVW�]HLWOLFK�XQEHJUHQ]W�XQG�EH]LHKW�VLFK�DXI�GHQ�JDQ]HQ�:DUHQNRUE��H[NO��
9HUVDQG��
'HU�*XWVFKHLQ�NDQQ�QLFKW�PLW�DQGHUHQ�*XWVFKHLQHQ�RGHU�5DEDWW�$QJHERWHQ�NRPELQLHUW�
ZHUGHQ��0D[LPDO�%HVWHOOZHUW�����¼�

*HEHQ�6LH�PLU�ELWWH�HLQH�NXU]H�5�FNPHOGXQJ��ZHQQ�6LH�,QWHUHVVH�DQ�GHP�*XWVFKHLQ�KDEHQ�

,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ

-DNXE�*HOWQHU

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+

+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ�΀ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϮͲϭϬ�Ϭϳ͗ϰϰ͗ϯϰ
dŽ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
^ƵďũĞĐƚ͗��t͗��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁



>ŝĞďĞƌ�,Ğƌƌ�'ĞůƚŶĞƌ͕

ĚĂ�ŝĐŚ�ƐĞŚƌ�ĚĞƵƚůŝĐŚ�ŐĞƐĂŐƚ�ŚĂďĞ͕�ĚĂƐƐ�ŝĐŚ�ŶŝĐŚƚ�ŵĞŚƌ�/Śƌ�<ƵŶĚĞ�ƐĞŝŶ�ǁŝůů�ƵŶĚ�^ŝĞ�ĂƵĐŚ�ŵĞŝŶ�<ŽŶƚŽ�
ǁƵŶƐĐŚŐĞŵćƘ�ŐĞůƂƐĐŚƚ�ŚĂďĞ͕�ŵĂĐŚƚ�ĞŝŶ�'ƵƚƐĐŚĞŝŶ�ƺďĞƌŚĂƵƉƚ�ŬĞŝŶĞŶ�^ŝŶŶ͘

/ĐŚ�ŵƂĐŚƚĞ�ĚĞŶ�ŐĞƐĂŵƚĞŶ�<ĂƵĨƉƌĞŝƐ�ǌƵƌƺĐŬ͘

>ƚ͘�DĞŝŶĞŵ��ŶǁĂůƚ�ŝƐƚ�ĚŝĞ��ŶŐĞůĞŐĞŶŚĞŝƚ�ŐůĂƐŬůĂƌ�ǌƵ�ŵĞŝŶĞŶ�'ƵŶƐƚĞŶ͘

tŝĞ�ŐĞƐĂŐƚ͕�ŝĐŚ�ŐĞŚĞ�ũĞƚǌƚ�ĂŶǁĂůƚůŝĐŚ�ŐĞŐĞŶ�^ŝĞ�ǀŽƌ͘ �Ƶ�ĚĞŵ�<ĂƵĨƉƌĞŝƐ�ŬŽŵŵĞŶ�ĚĂŶŶ�ŶŽĐŚ�ĚŝĞ�
�ŶǁĂůƚƐͲ ƵŶĚ�'ĞƌŝĐŚƚƐŬŽƐƚĞŶ͘

WĂƌĂůůĞů�ǌƵ�ŵĞŝŶĞŶ��ŬƚŝǀŝƚćƚĞŶ�ŬƂŶŶĞŶ�^ŝĞ�ĚĞŶ�<ĂƵĨƉƌĞŝƐ�;ŐĞƐĂŵƚ�ŝŶŬů͘�WŽƌƚͿ�ĂƵĨ�ĚĂƐ�/ŚŶĞŶ�ŵŝƚŐĞƚĞŝůƚĞ�
<ŽŶƚŽ�ƺďĞƌǁĞŝƐĞŶ͘

'ůĂƵďĞŶ�^ŝĞ�ŵŝƌ͕�ŝĐŚ�ǌŝĞŚĞ�ĚĂƐ�ĚƵƌĐŚ͙͘

&ƌĞƵŶĚůŝĐŚĞ�'ƌƺƘĞ

,ĂŶƐ�tĂůƚĞƌ��ŵŵĞƌƚ

ŚƚƚƉ͗ͬͬǁǁǁ͘ĂƵĐŚͲĚĂƐͲŶŽĐŚ͘ŚďĞŵŵĞƌƚ͘ĚĞͬ�>�/&ͬƐƚĂƌƚ͘Śƚŵ

'ĞƐĞŶĚĞƚ�ǀŽŶ�DĂŝů Ĩƺƌ�tŝŶĚŽǁƐ�ϭϬ

sŽŶ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
'ĞƐĞŶĚĞƚ͗�DŝƚƚǁŽĐŚ͕�ϭϬ͘�&ĞďƌƵĂƌ�ϮϬϮϭ�Ϭϴ͗ϭϬ
�Ŷ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ
�ĞƚƌĞĨĨ͗��>��ϬϬϬϬϱϯϱϴϮ��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�
ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

/LHEHU�.XQGH�

YLHOHQ�'DQN�I�U�,KUH�1DFKULFKW�

$OV�NOHLQHV�(QWJHJHQNRPPHQ�XQVHUHUVHLWV�P|FKWH�LFK�,KQHQ�JHUQH�HLQHQ����
�*XWVFKHLQ�
I�U�HLQH�QHXH�%HVWHOOXQJ�DXI�DOGLIRWRV�GH�DQELHWHQ�


'HU�*XWVFKHLQ�LVW�]HLWOLFK�XQEHJUHQ]W�XQG�EH]LHKW�VLFK�DXI�GHQ�JDQ]HQ�:DUHQNRUE��H[NO��
9HUVDQG��
'HU�*XWVFKHLQ�NDQQ�QLFKW�PLW�DQGHUHQ�*XWVFKHLQHQ�RGHU�5DEDWW�$QJHERWHQ�NRPELQLHUW�
ZHUGHQ��0D[LPDO�%HVWHOOZHUW�����¼�

*HEHQ�6LH�PLU�ELWWH�HLQH�NXU]H�5�FNPHOGXQJ��ZHQQ�6LH�,QWHUHVVH�DQ�GHP�*XWVFKHLQ�KDEHQ�

,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ



-DNXE�*HOWQHU

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+

+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ�΀ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϮͲϭϬ�Ϭϲ͗Ϭϳ͗Ϯϴ
dŽ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
^ƵďũĞĐƚ͗��t͗��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

^ĞŚƌ�ŐĞĞŚƌƚĞ��ĂŵĞŶ�ƵŶĚ�,ĞƌƌĞŶ͕

ĚĂƐ�ŐĞƐƚĞƌŶ�ĚŝĞ��Ğŝƚ�Ĩƺƌ�ĞŝŶĞ�ĂƵƘĞƌŐĞƌŝĐŚƚůŝĐŚĞ��ŝŶŝŐƵŶŐ�ĞŶĚĞƚĞ͕�ǁĞƌĚĞ�ŝĐŚ�ũĞƚǌƚ�ĚŝĞ��ŶŐĞůĞŐĞŶŚĞŝƚ�
ŵĞŝŶĞŵ��ŶǁĂůƚ�;ĚĞƌ�ŵŝĐŚ�ĂƵĐŚ�ĂƵĨ�ĚŝĞ�&ĂůƐĐŚǌŝƚŝĞƌƵŶŐ�ĚĞƐ��'�ͲWĂƌĂŐƌĂƉŚĞŶ�ŚŝŶǁŝĞƐͿ�ƺďĞƌŐĞďĞŶ�ƵŶĚ�
ǁŝĞ�ĂŶŐĞŬƺŶĚŝŐƚ͕�ĚĞŶ�&Ăůů�ǀĞƌƂĨĨĞŶƚůŝĐŚĞŶ͘

&ƌĞƵŶĚůŝĐŚĞ�'ƌƺƘĞ

,ĂŶƐ�tĂůƚĞƌ��ŵŵĞƌƚ

ŚƚƚƉ͗ͬͬǁǁǁ͘ĂƵĐŚͲĚĂƐͲŶŽĐŚ͘ŚďĞŵŵĞƌƚ͘ĚĞͬ�>�/&ͬƐƚĂƌƚ͘Śƚŵ

'ĞƐĞŶĚĞƚ ǀŽŶ�DĂŝů Ĩƺƌ�tŝŶĚŽǁƐ�ϭϬ

sŽŶ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
'ĞƐĞŶĚĞƚ͗�DŽŶƚĂŐ͕�ϴ͘�&ĞďƌƵĂƌ�ϮϬϮϭ�Ϭϵ͗Ϭϰ
�Ŷ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ
�ĞƚƌĞĨĨ͗��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

/LHEHU�.XQGH

YLHOHQ�'DQN�I�U�,KUH�1DFKULFKW�

%LWWH�WHLOHQ�6LH�PLU�EHLGH�%HVWHOOQXPPHU�PLW�



*HUQH�VWHKH�LFK�,KQHQ�EHL�ZHLWHUHQ�)UDJHQ�]XU�9HUI�JXQJ�

,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ

,QJH�*LHU

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+

+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ�΀ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϮͲϬϲ�ϭϱ͗Ϭϱ͗ϭϯ
dŽ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
^ƵďũĞĐƚ͗�t'͗��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

^ĞŚƌ�ŐĞĞŚƌƚĞƌ�,Ğƌƌ�'ĞůƚŶĞƌ͕

ǁŝĞ�ƐĐŚŽŶ�ĞŝŶŵĂů�ŐĞƐĂŐƚ͕�ŝŶ�ĚŝĞƐĞƌ��ŶŐĞůĞŐĞŶŚĞŝƚ�ǀĞƌƐƵĐŚƚ�ĚĞƌ�^ŽǌŝĂů�^ƚćƌŬĞƌĞ�ĚĞŶ�ƐŽǌŝĂů�
^ĐŚǁćĐŚĞƌĞŶ�ƵŶƚĞƌǌƵďƵƚƚĞƌŶ͘

^ŝĞ�ŚĂďĞŶ�ĞŝŶĞŶ�'ĞƐĞƚǌĞƐƚĞǆƚ�ǌŝƚŝĞƌƚ͕�ĚĞƌ�ĂƵĨ�ŵĞŝŶĞŶ�&Ăůů�ŶŝĐŚƚ�ǌƵƚƌŝĨĨƚ�;ƵŶƚĞƌďƺŐĞůŶ͍Ϳ

ZŝĐŚƚŝŐ�ŝƐƚ͕�ĚĂƐƐ�ĚĂƐ�ŐĞůŝĞĨĞƌƚĞ�&ŽƚŽďƵĐŚ�ŽďũĞŬƚŝǀ�ŶŝĐŚƚ�ŵĞŝŶĞŶ�ŬŽƌƌĞŬƚĞŶ�sŽƌŐĂďĞŶ�ĞŶƚƐƉƌŝĐŚƚ͘�/ĐŚ�
ŵĂĐŚĞ
ĂůƐŽ�ŶŝĐŚƚ�ǀŽŶ�ĞŝŶĞŵ�Ͳ ŶŝĐŚƚ�ďĞƐƚĞŚĞŶĚĞŶ�Ͳ tŝĚĞƌƌƵĨƐƌĞĐŚƚ�'ĞďƌĂƵĐŚ͕�ƐŽŶĚĞƌŶ�ŝĐŚ�ƌƺŐĞ͕� ĚĂƐƐ��>�/�
&ŽƚŽƐ�ĚŝĞ�ǀĞƌƚƌĂŐůŝĐŚ
ŐĞƐĐŚƵůĚĞƚĞ�>ĞŝƐƚƵŶŐ�ŶŝĐŚƚ�ŵĂŶŐĞůĨƌĞŝ�ĞƌďƌĂĐŚƚ�ŚĂƚ͘

^ĂŐĞŶ�^ŝĞ�ŵŝƌ�ďŝƐ��ŝĞŶƐƚĂŐ͕�ϵ͘�&ĞďƌƵĂƌ�ϮϬϮϭ͕�Žď�ǁŝƌ�ŝŶ�ͣ�ůŝŶĐŚ͞�ŐĞŚĞŶ�ǁŽůůĞŶ͘

&ƌĞƵŶĚůŝĐŚĞ�'ƌƺƘĞ

,ĂŶƐ�tĂůƚĞƌ��ŵŵĞƌƚ

ŚƚƚƉ͗ͬͬǁǁǁ͘ĂƵĐŚͲĚĂƐͲŶŽĐŚ͘ŚďĞŵŵĞƌƚ͘ĚĞͬ�>�/&ͬƐƚĂƌƚ͘Śƚŵ

'ĞƐĞŶĚĞƚ�ǀŽŶ�DĂŝů Ĩƺƌ�tŝŶĚŽǁƐ�ϭϬ



sŽŶ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ
'ĞƐĞŶĚĞƚ͗�&ƌĞŝƚĂŐ͕�ϱ͘�&ĞďƌƵĂƌ�ϮϬϮϭ�Ϭϵ͗Ϯϴ
�Ŷ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
�ĞƚƌĞĨĨ͗��t͗��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

^ĞŚƌ�ŐĞĞŚƌƚĞƌ�,Ğƌƌ�'ĞŝƚŶĞƌ͕

ŚŝĞƌ�ďƺŐĞůƚ�ĚĞƌ�ƐŽǌŝĂů�^ƚĂƌŬĞ�ĚĞŶ�ƐŽǌŝĂů�ƐĐŚǁĂĐŚĞŶ�ƵŶƚĞƌ͘

hŵ�ƉŽƚĞŶƚŝĞůůĞ�ƵŶĚ�ďĞƐƚĞŚĞŶĚĞ��>�/Ͳ&ŽƚŽͲ<ƵŶĚĞŶ�ǌƵ�ǁĂƌŶĞŶ͕�ǁĞƌĚĞ�ŝĐŚ�ũĞƚǌƚ�ŵŝƚ�ĞŝŶĞŵ�&ĂĐŚĂŶǁĂůƚ�
ŵĞŝŶĞ�^ĞŝƚĞ�ǀĞƌƂĨĨĞŶƚůŝĐŚƵŶŐƐŐĞƌĞĐŚƚ�ƺďĞƌĂƌďĞŝƚĞŶ�ƵŶĚ�ĚĂŶŶ�ŽĨĨŝǌŝĞůů�ŝŶƐ�/ŶƚĞƌŶĞƚ�ƐƚĞůůĞŶ͘��Ă�ĂůůĞ�
/ŶŚĂůƚĞ�ĚĞƌ�tĂŚƌŚĞŝƚ�ĞŶƚƐƉƌĞĐŚĞŶ͕�ŬƂŶŶĞŶ�^ŝĞ�ĂƵĐŚ�ŶŝĐŚƚ�ĂŶǁĂůƚůŝĐŚ�ŐĞŐĞŶ�ŵŝĐŚ�ǀŽƌŐĞŚĞŶ͘

/ĐŚ�ǁĞƌĚĞ�ĚĞŶ�>ŝŶŬ�ĚĂŶŶ�ǀŝĞůĨĂĐŚ�ƺďĞƌ�ĚŝĞ�ƐŽǌŝĂůĞŶ�EĞƚǌǁĞƌŬĞ�ǀĞƌƚĞŝůĞŶ͘

,ŝĞƌ�ŬƂŶŶĞŶ�^ŝĞ�ŝŚŶ�ĚĞŵŶćĐŚƐƚ�ĨŝŶĚĞŶ͗�ŚƚƚƉ͗ͬͬǁǁǁ͘ĂƵĐŚͲĚĂƐͲŶŽĐŚ͘ŚďĞŵŵĞƌƚ͘ĚĞͬŝŶĚĞǆ͘Śƚŵ

,ĂŶƐ�tĂůƚĞƌ��ŵŵĞƌƚ

'ĞƐĞŶĚĞƚ�ǀŽŶ�DĂŝů Ĩƺƌ�tŝŶĚŽǁƐ�ϭϬ

sŽŶ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
'ĞƐĞŶĚĞƚ͗�&ƌĞŝƚĂŐ͕�ϱ͘�&ĞďƌƵĂƌ�ϮϬϮϭ�Ϭϴ͗ϭϵ
�Ŷ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ
�ĞƚƌĞĨĨ͗��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

/LHEHU�.XQGH�

YLHOHQ�'DQN�I�U�,KUH�1DFKULFKW�

%LWWH�KDEHQ�6LH�9HUVWlQGQLV�GDI�U��GDV�HLQH�5�FNHUVWDWWXQJ�GHV�.DXISUHLVHV�EHL�LQGLYLGXHOO�
JHIHUWLJWHQ�3URGXNWHQ�GXUFK�GDV�%*%�QLFKW�YRUJHVHKHQ�LVW�
8QVHUH�3URGXNWH�ZHUGHQ�HLQ]LJ�QDFK�,KUHQ�9RUJDEHQ�DQJHIHUWLJW�XQG�N|QQHQ�EHL�HLQHU�
5�FNJDEH�QLFKW�ZHLWHU�YHUZHQGHW�ZHUGHQ��*HP�������J�$EV����1U����%*%�EHVWHKW�EHL�GHU�
%HVWHOOXQJ�YRQ�:DUHQ��GLH�QDFK�.XQGHQVSH]LILNDWLRQ�DQJHIHUWLJW�VLQG�RGHU�HLQGHXWLJ�DXI�GLH�
SHUV|QOLFKHQ�%HG�UIQLVVH�GHV�.XQGHQ�]XJHVFKQLWWHQ�VLQG�NHLQ�:LGHUUXIVUHFKW�

)�U�,KU�9HUVWlQGQLV�EHGDQNH LFK�PLFK�UHFKW�KHU]OLFK�EHL�,KQHQ�

,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ

-DNXE�*HOWQHU

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+



+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ�΀ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϮͲϬϯ�ϭϴ͗ϯϱ͗Ϭϭ
dŽ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
^ƵďũĞĐƚ͗��t͗��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

^ĞŚƌ�ŐĞĞŚƌƚĞƌ�,Ğƌƌ��ĞĂŶ͕

ŝĐŚ�ǁƵŶĚĞƌĞ�ŵŝĐŚ�ƺďĞƌ�/ŚƌĞ��ͲDĂŝů͘�^ŝĞ�ƐĂŐĞŶ�ŶŝĐŚƚƐ�ƺďĞƌ�ĚŝĞ�ZƺĐŬĞƌƐƚĂƚƚƵŶŐ�ĚĞƌ�ďĞǌĂŚůƚĞŶ��ĞƚƌćŐĞ�
;ϭϮ͘ϭ͘ϮϬϮϭ͗�Φ�ϭϲ͕ϭϵ͕�Ϯϱ͘ϭ͘ϮϬϮϭ͗�Φ�ϯϰ͕ϳϵ�с�Φ�ϱϬ͕ϵϴͿ͘�^ŝĞ�ŚĂďĞŶ�ŝŶ�ďĞŝĚĞŶ�&ćůůĞŶ�ĚŽĐŚ�ŵĂŶŐĞůŚĂĨƚĞ�
WƌŽĚƵŬƚĞ�ŐĞůŝĞĨĞƌƚ͘

�Ă�ĞŝŶĞ�EĂĐŚĞƌĨƺůůƵŶŐ /ŚƌĞƌƐĞŝƚƐ�ŶŝĐŚƚ�ŵƂŐůŝĐŚ�ŝƐƚ͕�ŬŽŵŵƚ�ŶƵƌ�tĂŶĚĞůƵŶŐ�ŝŶ�&ƌĂŐĞ͘�/ĐŚ�ďŝƚƚĞ�^ŝĞ�
ĚĂŚĞƌ͕�ĚĞŶ��ĞƚƌĂŐ�ǀŽŶ�Φ�ϱϬ͕ϵϴ�ĂƵĨ�ŵĞŝŶ�<ŽŶƚŽ�/��E͗���ϭϲϱϬϭϵϬϬϬϬϬϬϭϰϭϳϲϬϬϰ�ǌƵ�ƺďĞƌǁĞŝƐĞŶ͘

/ĐŚ�ŬĂŶŶ�ĚŽĐŚ�ŚŽĨĨĞŶ͕�ĚĂƐƐ�^ŝĞ�ĚĞŵ�<ĂƵĨƌĞĐŚƚ�'ĞŶƺŐĞ�ƚƵŶ͘

&ƌĞƵŶĚůŝĐŚĞ�'ƌƺƘĞ

,ĂŶƐ�tĂůƚĞƌ �ŵŵĞƌƚ

W^͗��ŝƚƚĞ�ŵĂů�ŶĂĐŚĚĞŶŬĞŶ͕�ǁŝĞǀŝĞů��ƵĨǁĂŶĚ�ŝĐŚ�ŚĂƚƚĞ͕�/ŚŶĞŶ�ĚŝĞ�ŐĂŶǌĞŶ�hŶŐĞƌĞŝŵƚŚĞŝƚĞŶ�ƵŶĚ�&ĞŚůĞƌ�
ĂƵĨǌƵǌĞŝŐĞŶ͘

'ĞƐĞŶĚĞƚ�ǀŽŶ�DĂŝů Ĩƺƌ�tŝŶĚŽǁƐ�ϭϬ

sŽŶ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
'ĞƐĞŶĚĞƚ͗�DŝƚƚǁŽĐŚ͕�ϯ͘�&ĞďƌƵĂƌ�ϮϬϮϭ�ϭϲ͗ϱϱ
�Ŷ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ
�ĞƚƌĞĨĨ͗��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

6HKU�JHHKUWHU�+HUU�(PPHUW�

YLHOHQ�'DQN�I�U�,KUH�1DFKULFKW�
'LH�,KQHQ�HQWVWDQGHQHQ�8QDQQHKPOLFKNHLWHQ�EHGDXHUH�LFK�VHKU��,KUH�5�FNPHOGXQJ�XQG�GLH�
GDULQ�HQWKDOWHQHQ�ZHUWYROOHQ�,QIRUPDWLRQHQ�KDEH�LFK�DQ�XQVHUH�)DFKDEWHLOXQJ�ZHLWHUJHOHLWHW��
VRGDVV�GDV�6\VWHP�ZHLWHU�RSWLPLHUW�ZHUGHQ�NDQQ�

,KU�.XQGHQNRQWR�ZXUGH�JHO|VFKW�



,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ

3HWHU�'HDQ

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+

+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ�΀ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϮͲϬϮ�ϭϲ͗ϯϬ͗Ϭϭ
dŽ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
^ƵďũĞĐƚ͗��t͗��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

^ĞŚƌ�ŐĞĞŚƌƚĞƌ�,Ğƌƌ��ĞĂŶ͕

ǀŝĞůĞŶ��ĂŶŬ�Ĩƺƌ�/ŚƌĞ��ŶƚǁŽƌƚ͘

�Ăŵŝƚ�^ŝĞ�ĚĞŶ�hŶŐĞƌĞŝŵƚŚĞŝƚĞŶ͕�&ĞŚůĞƌŶ�ƵŶĚ�DćŶŐĞůŶ�ĚĞƚĂŝůůŝĞƌƚ�ŶĂĐŚŐĞŚĞŶ�ŬƂŶŶĞŶ͕�ŚĂďĞ�ŝĐŚ�ŚĞƵƚĞ�
ŶŽĐŚ�ĞŝŶŵĂů�ǁĞŝƚĞƌĞ�&ĂŬƚĞŶ�ǌƵƐĂŵŵĞŶŐĞƐƚĞůůƚ͘�^ŝĞ�ĨŝŶĚĞŶ�ĂůůĞƐ�ŚŝĞƌ͗�ŚƚƚƉ͗ͬͬǁǁǁ͘ĂƵĐŚͲĚĂƐͲ
ŶŽĐŚ͘ŚďĞŵŵĞƌƚ͘ĚĞͬ�>�/ĨŽƚŽͬƐƚĂƌƚ͘Śƚŵ

�Ğŝ�^ǇƐƚĞŵǁĞĐŚƐĞů�ŬŽŵŵĞŶ�ŝŵŵĞƌ�&ĞŚůĞƌ�ǀŽƌ͘�^ŝĞ�ƐŽůůĞŶ�ĂďĞƌ�ŶŝĐŚƚ�ǌƵŵ�EĂĐŚƚĞŝů�ĚĞƌ�<ƵŶĚĞŶ�ƐĞŝŶ͘

sŝĞůĞ�'ƌƺƘĞ

,ĂŶƐ�tĂůƚĞƌ��ŵŵĞƌƚ

'ĞƐĞŶĚĞƚ�ǀŽŶ�DĂŝů Ĩƺƌ�tŝŶĚŽǁƐ�ϭϬ

sŽŶ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
'ĞƐĞŶĚĞƚ͗��ŝĞŶƐƚĂŐ͕�Ϯ͘�&ĞďƌƵĂƌ�ϮϬϮϭ�ϭϱ͗Ϯϴ
�Ŷ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ
�ĞƚƌĞĨĨ͗��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

6HKU�JHHKUWHU�+HUU�(PPHUW�



YLHOHQ�'DQN�I�U�,KUH�1DFKULFKW�

*HUQH�P|FKWH�LFK�,KUHQ�)DOO�VFKQHOO�XQG�]X�,KUHU�=XIULHGHQKHLW�NOlUHQ�

,KU�$QOLHJHQ�KDEH�LFK�PLW�KRKHU�3ULRULWlW�DQ�GHQ�YHUDQWZRUWOLFKHQ�)DFKEHUHLFK�ZHLWHUJHOHLWHW��
,FK�JHEH�,KQHQ�XPJHKHQG�HLQH�5�FNPHOGXQJ��VREDOG�VLFK�GLH�.ROOHJHQ�EHL�PLU�PHOGHQ�

)�U�,KU�9HUVWlQGQLV�XQG�,KUH�*HGXOG�EHGDQNH�LFK�PLFK�VHKU�

,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ

3HWHU�'HDQ

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+

+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ�΀ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϮͲϬϭ�Ϭϴ͗ϱϬ͗Ϯϴ
dŽ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
^ƵďũĞĐƚ͗��t͗��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

^ĞŚƌ�ŐĞĞŚƌƚĞ�&ƌĂƵ�'ŝĞƌ͕

ĂƵƐ�/ŚƌĞƌ�ĞůůĞŶůĂŶŐĞŶ�ƚĞĐŚŶŝƐĐŚĞŶ��ďŚĂŶĚůƵŶŐ�;ĚŝĞ�ŵŝĐŚ�ĂůƐ�<ƵŶĚĞ�ŶŝĐŚƚ�ŝŶƚĞƌĞƐƐŝĞƌƚ�ʹ ŵŝĐŚ�
ŝŶƚĞƌĞƐƐŝĞƌĞŶ�ŵĂŶŐĞůĨƌĞŝĞ�WƌŽĚƵŬƚĞͿ�ŚĂďĞ�ŝĐŚ�ĨŽůŐĞŶĚĞƐ�ĞŶƚŶŽŵŵĞŶ͗

9RUVFKDX��0D�JHEHQG�I�U�GDV�'UXFNHUJHEQLV�LVW�LPPHU�GLH�MHZHLOLJH�9RUVFKDX��GLH�6LH�
ZlKUHQG�GHU�)RUPDWDXVZDKO�DQJH]HLJW�EHNRPPHQ��LQVEHVRQGHUH�DXFK�KLQVLFKWOLFK�
GHV�HYWO��0RWLYYHUOXVWV�GXUFK�DEZHLFKHQGH�6HLWHQYHUKlOWQLVVH�]ZLVFKHQ�9RUODJH�XQG�
'UXFNIRUPDW�RGHU�GXUFK�GLH�:DKO�GHU�MHZHLOLJHQ�5DQGDUWHQ�EHL�/HLQZlQGHQ��]�%��EHL�
GHU�/HLQZDQG�5DQGDUW��JHIDOWHW��

,Q�PHLQHU�9RUVFKDX�LVW�DOOHV�NRUUHNW��6LHKH�EHLOLHJHQGHQ�6FUHHQVKRW�



'D�,KUH�/LHIHUXQJ�PlQJHOEHKDIWHW�LVW��P|FKWH�LFK�PHLQ�*HOG�]XU�FN��,FK�P|FKWH�NHLQHQ�
5DEDWW��GDPLW�JHEHQ�6LH�LQGLUHNW�)HKOHU�]X���ZHLO�LFK�EHL�,KQHQ�QLFKWV�PHKU�EHVWHOOH��,FK�
P|FKWH�DOV�.XQGH�EHL�,KQHQ�JHO|VFKW�ZHUGHQ�

$OOH�'HWDLOV�KLHU��KWWS���ZZZ�DXFK�GDV�QRFK�KEHPPHUW�GH�$/',IRWR�VWDUW�KWP

)UHXQGOLFKH�*U��H

+DQV�:DOWHU�(PPHUW

'ĞƐĞŶĚĞƚ�ǀŽŶ�DĂŝů Ĩƺƌ�tŝŶĚŽǁƐ�ϭϬ

sŽŶ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
'ĞƐĞŶĚĞƚ͗�DŽŶƚĂŐ͕�ϭ͘�&ĞďƌƵĂƌ�ϮϬϮϭ�Ϭϵ͗Ϭϯ
�Ŷ͗�ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ
�ĞƚƌĞĨĨ͗��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ�΀�ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ�΁

/LHEHU�.XQGH

YLHOHQ�'DQN�I�U�,KUH�1DFKULFKW�

(V�WXW�PLU�VHKU�OHLG�GDVV�6LH�PLW�XQVHUHP�JHOLHIHUWHQ�3URGXNW�QLFKW�]XIULHGHQ�VLQG�
1DFK�HLQJHKHQGHU�3U�IXQJ�,KUHV�$QOLHJHQV�GXUFK�XQVHUH�*UDILNDEWHLOXQJ�XQG�QDFK�
5�FNVSUDFKH�PLW�GHP�3URGXNWLRQVOHLWHU�GHU�6FKLFKW��LQ�GHU�,KU�3URGXNW�HQWVWDQG��NDQQ�,KUHU�
5HNODPDWLRQ�OHLGHU�QLFKW�VWDWWJHJHEHQ�ZHUGHQ��'LH�SURGX]LHUWH�:DUH�HQWVSULFKW�GHQ�
9RUJDEHQ�DXI�XQVHUHU�:HEVHLWH�XQG�GHU�YRQ�,KQHQ�KRFKJHODGHQHQ�%LOGGDWHL�

$XIJUXQG�DXWRPDWLVLHUWHU�3URGXNWLRQVDEZLFNOXQJVSUR]HVVH�NDQQ�,KUH�%LOGGDWHL�YRUDE�QLFKW�
YRQ�XQV�JHSU�IW�ZHUGHQ��GD�VLH�DXWRPDWLVFK�DXI�XQVHUHQ�3URGXNWLRQVVHUYHU�JHOHLWHW�XQG�
VRPLW�GHU�3URGXNWLRQ�]XJHI�KUW�ZLUG��6RPLW�ZLUG�GLH�%LOGGDWHL�JHQDX�ZLH�]XJHVFKLFNW�XQG�LP�
%HVWHOOSUR]HVV�HUVWHOOW�JHGUXFNW�

$QEHL�KDEH�LFK�HLQHQ�6FUHHQVKRW�DQJHKlQJW��XP�GLH�6LWXDWLRQ�]X�HUNOlUHQ�

%LWWH�EHDFKWHQ�6LH�DXFK�IROJHQGH�DOOJHPHLQHQ�+LQZHLVH�LQ�GLHVHP�=XVDPPHQKDQJ�
4XDOLWlW��8QVHU�6\VWHP�ZLUG�,KQHQ�DXWRPDWLVFK�GLH�I�U�,KU�%LOG�JHHLJQHWHQ�)RUPDWH�DQ]HLJHQ�
�LP�%H]XJ�DXI�GLH�3L[HO�,KUHV�%LOGHV��QLFKW�GHU�4XDOLWlW��
'LH�3URGXNWH�ZHUGHQ�PLW�HLQHU�3XQNWGLFKWH�YRQ��������GSL�JHGUXFNW��0LW�HLQHU�3XQNWGLFKWH�
YRQ��������GSL�KDEHQ�6LH HLQH�JXWH�4XDOLWlW��XQG�PLW���������GSL�VROOWHQ�6LH�HLQ�VHKU�JXWHV�
5HVXOWDW�HUKDOWHQ�

%HDUEHLWXQJ�GHU�%LOGHU��%LWWH�EHDFKWHQ�6LH��GDVV�,KUH�%LOGGDWHQ�YRU�GHP�'UXFN�QLFKW�PDQXHOO�
QDFKEHDUEHLWHW�RGHU�]XUHFKWJHVFKQLWWHQ�ZHUGHQ��GD�GLH�'UXFNGDWHQ�XQPLWWHOEDU�QDFK�GHP�
$XIJHEHQ�,KUHU�%HVWHOOXQJ�DXWRPDWLVFK�YRP�6\VWHP�I�U�GDV�MHZHLOV�DXVJHZlKOWH�)RUPDW�
JHQHULHUW�XQG�DQ�GHQ�3URGXNWLRQVVHUYHU��EHUPLWWHOW�ZHUGHQ�



9RUVFKDX��0D�JHEHQG�I�U�GDV�'UXFNHUJHEQLV�LVW�LPPHU�GLH�MHZHLOLJH�9RUVFKDX��GLH�6LH�
ZlKUHQG�GHU�)RUPDWDXVZDKO�DQJH]HLJW�EHNRPPHQ��LQVEHVRQGHUH�DXFK�KLQVLFKWOLFK�GHV�HYWO��
0RWLYYHUOXVWV�GXUFK�DEZHLFKHQGH�6HLWHQYHUKlOWQLVVH�]ZLVFKHQ�9RUODJH�XQG�'UXFNIRUPDW�
RGHU�GXUFK�GLH�:DKO�GHU�MHZHLOLJHQ�5DQGDUWHQ�EHL�/HLQZlQGHQ��]�%��EHL�GHU�/HLQZDQG�
5DQGDUW��JHIDOWHW��

6FKlUIH�GHV�%LOGHV��%HL�DOOHQ�/HLQZDQGGUXFNHQ�LVW�GHU�)DUEDXIWUDJ�LP�*HJHQVDW]�]XP�'UXFN�
DXI�EVSZ��VHLGHQJOlQ]HQGHP�)RWRSDSLHU�GHXWOLFK�K|KHU��'DV�KHL�W��GXUFK�GLH�6WUXNWXU�GHV�
/HLQZDQGJHZHEHV�PXVV�DOVR�PHKU�)DUEH�DXIJHWUDJHQ�ZHUGHQ��XP�HLQH�YHUQ�QIWLJH�
)DUEGHFNXQJ�]X�JDUDQWLHUHQ��'DGXUFK�JHKHQ�MHGRFK�XQYHUPHLGOLFK�DXFK�PDQFKH�'HWDLOV�
YHUORUHQ��YRU�DOOHP�LQ�GXQNOHQ�%HUHLFKHQ��(EHQIDOOV�LVW�EHL�XQV�GHU�)DUEDXIWUDJ�]XVlW]OLFK�
K|KHU��XP�HLQH�GHXWOLFK�EHVVHUH�%ULOODQ]�]X�JHZlKUOHLVWHQ�
%LWWH�EHDFKWHQ�6LH��GDVV�XQVFKDUIH�%LOGGDWHQ�VRZLH�*URESL[HOXQJ�DXIJUXQG�N�QVWOLFK�JUR��
JH]RJHQHU�$XIO|VXQJ�QLFKW�YRP�6\VWHP�HUNDQQW�ZHUGHQ�

,Q�GLHVHP�=XVDPPHQKDQJ�VLQG�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH�HUIROJUHLFKH�5HNODPDWLRQ�
OHLGHU�QLFKW�JHJHEHQ��,FK�EHGDQNH�PLFK�I�U�,KU�9HUVWlQGQLV�

$XV�.XODQ]�P|FKWH�LFK�,KQHQ�GLH�:DKO�]ZLVFKHQ�HLQHP�JUDWLV�1HXGUXFN��]�%��PLW�HLQHU�
DQGHUHQ�5DQGDUW�RGHU�%LOGGDWHL��RGHU�HLQHP�����*XWVFKHLQ
�I�U�GLH�QlFKVWH�
%HVWHOOXQJ�DQELHWHQ��*HEHQ�6LH�PLU�HLQH�5�FNPHOGXQJ��I�U�ZHOFKH�2SWLRQ�6LH�VLFK�
HQWVFKHLGHQ��GDPLW LFK�,KQHQ�GLH�ZHLWHUHQ�,QIRUPDWLRQHQ�]XVFKLFNHQ�NDQQ�


'HU�*XWVFKHLQ�LVW�]HLWOLFK�XQEHJUHQ]W�XQG�EH]LHKW�VLFK�DXI�GHQ�JDQ]HQ�:DUHQNRUE��H[NO��
9HUVDQG��
'HU�*XWVFKHLQ�NDQQ�QLFKW�PLW�DQGHUHQ�*XWVFKHLQHQ�RGHU�5DEDWW�$QJHERWHQ�NRPELQLHUW�
ZHUGHQ��0D[LPDO�%HVWHOOZHUW�����¼�

,FK�Z�QVFKH�,KQHQ�QRFK�HLQHQ�VFK|QHQ�7DJ�
0LW�IUHXQGOLFKHQ�*U��HQ

,QJH�*LHU

,KU�$OGL�)RWRV�6HUYLFH�7HDP

BBBB�

3LFDQRYD�*PE+

+RKHQ]ROOHUQULQJ���

������.|OQ

'HXWVFKODQG���*HUPDQ\

ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ KƌŝŐŝŶĂů�DĞƐƐĂŐĞ�ͲͲͲͲͲͲͲͲͲͲͲͲͲͲͲ
&ƌŽŵ͗�>ŝĞĨĞƌƵŶŐĞŶ�Θ�>ĞŝƐƚƵŶŐĞŶ�΀ůŝĞĨůĞŝƐƚΛŚďĞŵŵĞƌƚ͘ĚĞ΁
^ĞŶƚ͗�ϮϬϮϭͲϬϭͲϮϵ�ϭϲ͗ϰϮ͗ϭϳ
dŽ͗�ĂůĚŝͲĨŽƚŽƐΛƉŝĐĂŶŽǀĂ͘ĚĞ
^ƵďũĞĐƚ͗��ƌŚĞďůŝĐŚĞ�DćŶŐĞů�ďĞŝ�&ŽƚŽďƵĐŚďĞƐƚĞůůƵŶŐ



^ĞŚƌ�ŐĞĞŚƌƚĞ��ĂŵĞŶ�ƵŶĚ�,ĞƌƌĞŶ͕

ŝĐŚ�ŚĂďĞ�ǌǁĞŝ�DĂů�&ŽƚŽďƺĐŚĞƌ�ďĞƐƚĞůůƚ�ƵŶĚ�ŵĂŶŐĞůŚĂĨƚĞ��ǆĞŵƉůĂƌĞ�ďĞŬŽŵŵĞŶ͘

,ŝĞƌ�ĨŝŶĚĞŶ�^ŝĞ�ĚŝĞ�ĚĞƚĂŝůůŝĞƌƚĞ�DćŶŐĞůďĞƐĐŚƌĞŝďƵŶŐ͗�ŚƚƚƉ͗ͬͬǁǁǁ͘ĂƵĐŚͲĚĂƐͲ
ŶŽĐŚ͘ŚďĞŵŵĞƌƚ͘ĚĞͬ�>�/ĨŽƚŽͬƐƚĂƌƚ͘Śƚŵ

�Ă�ŝĐŚ�ŶŝĐŚƚ�ǁĞŝƚĞƌ�sĞƌƐƵĐŚƐŬĂŶŝŶĐŚĞŶ�ŵŝƚ�/ŚƌĞŵ�ŶĞƵĞŶ�>ŝĞĨĞƌĂŶƚĞŶ�ƐƉŝĞůĞŶ ŵƂĐŚƚĞ͕�ďŝƚƚĞ�ŝĐŚ�^ŝĞ͕�ĂůůĞ�
ďŝƐŚĞƌ�ďĞǌĂŚůƚĞŶ��ĞƚƌćŐĞ�ǌƵƌƺĐŬ�ǌƵ�ĞƌƐƚĂƚƚĞŶ�ƵŶĚ�ŵĞŝŶ�<ŽŶƚŽ�ǌƵ�ůƂƐĐŚĞŶ͘

/ĐŚ�ďŝƚƚĞ�Ƶŵ��ĞƐƚćƚŝŐƵŶŐ

&ƌĞƵŶĚůŝĐŚĞ�'ƌƺƘĞ

,ĂŶƐ�tĂůƚĞƌ��ŵŵĞƌƚ

'ĞƐĞŶĚĞƚ�ǀŽŶ�DĂŝů Ĩƺƌ�tŝŶĚŽǁƐ�ϭϬ

ƌĞĨ͗ͺϬϬ�ϬEŐ/Ƶy͘ͺϱϬϬϯs�sϭĨs͗ƌĞĨ




