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$XNWLRQVEXFK
,QKDOWVYHU]HLFKQLV
(LQOHLWXQJ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �,QKDOWVYHU]HLFKQLV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �$XNWLRQVW\SHQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �7LSSV�XQG�7ULFNV�I�U�9HUNlXIHU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �9RU�GHU�HUVWHQ�$XNWLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �9RUEHUHLWXQJ�XQG�%HJLQQ�GHU�$XNWLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �:DKUHQG�GHU�$XNWLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� �(QGH�GHU�$XNWLRQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �9HUSDFNXQJ�XQG�9HUVDQG�GHV�$UWLNHOV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��:LH�6LH�%HWU�JHU�HUNHQQHQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��3RZHUWLSSV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��'DV�������'0�*HKHLPQLV���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��$XNWLRQVWRROV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��$XNWLRQV�$%&��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

+HU]OLFK�:LOONRPPHQ�
9LHOHQ�'DQN�I�U�GHQ�.DXI�GHV�$XNWLRQVHERRNV�:LU�EHILQGHQ�XQV P�HLQHU�JUR�DUWLJHQ�=HLW��HLQHU�=HLW�ZR�HV�MHGHP�XQHLQJHVFKUlQNW�XQG�PHLVW�JUDWLV�JHJHEHQ�LVW��LP�,QWHUQHW�HLJHQH�,QKDOWH�]X�YHU|IIHQWOLFKHQ��1HXH�8QWHUQHKPHQ�VSULH�HQ�DXV�GHP�%RGHQ��LQ�NHLQHP�0HGLXP�ODVVHQ�VLFK�,GHHQ�VR�HLQIDFK�XQG�NRVWHQJ�QVWLJ�YHUZLUNOLFKHQ�ZLH�LP�,QWHUQHW�
8QG�VR�EHJDE�HV�VLFK�YRU�HLQ�SDDU�-DKUHQ��GDVV�HLQLJH�KHOOH�.RSIH�GLH�,GHH�GHV�.OHLQDQ]HLJHQPDUNWHV�XQG�HLQHU�$XNWLRQ�]XVDPPHQJHI�KUW�XQG�GLHVHV�2QOLQH�JHEUDFKW�KDEHQ��4XDVL�HLQ�.OHLQDQ]HLJHQPDUNW�PLW�GHU�2SWLRQ��GLUHNW�DXI�HLQ�$QJHERW�]X�UHDJLHUHQ��,UJHQGZLH�JHQLDO�'RFK�ZLH�N|QQHQ�6LH�DOV�%HQXW]HU�RSWLPDO�YRQ�2QOLQH�$XNWLRQHQ�SURILWLHUHQ"�7KDWV�ZKDW�WKH�ERRN�LV�DOO�DERXW�
6LH�ZHUGHQ�VHKHQ��ZLH�6LH�HLQH�$XNWLRQ�ORJLVFK�YRUEHUHLWHQ��VLQQYROO�XQG�VRXYHUlQ�GXUFK]LHKHQ�XQG�VLH�JDODQW�EHHQGHQ��:HLWHUKLQ�O�IWHQ�ZLU�ELVKHU�JHKHLPH�,QVLGHU�7ULFNV��GLH�,KUH�WlJOLFKH�$UEHLW�PLW�2QOLQH�$XNWLRQHQ�YHUHLQIDFKHQ�XQG�HIIL]LHQWHU�PDFKHQ��$OV�EHVRQGHUHV�6SHFLDO�ILQGHQ�6LH�HLQ]LJ�XQG�DOOHP�LQ�XQVHUHP�H%RRN�GDV�������'0�*HKHLPPLV���+LHU�HUIDKUHQ�6LH��ZLH�6LH�PLW�QXU����0LQXWHQ�$UEHLW�SUR�7DJ������'0�XQG�PHKU�SUR�0RQDW�YHUGLHQHQ�
/HVHQ�6LH�DEHU�ELWWH�YRUKHU�DXFK�GLH�DQGHUHQ�$EVFKQLWWH�JU�QGOLFK�GXUFK��GHQQ�QXU�GLH�9HUNQ�SIXQJ�DOO�GHU�JHOLHIHUWHQ�,QIRUPDWLRQHQ�ZLUG�OHW]WHQGOLFK�I�U�6LH�EDUHV�*HOG�EHGHXWHQ��(V�KHJW�DQ�,KQHQ�VHOEVW��ZLH�HIIHNWLY�GDV�������'0�*HKHLPQLV��EHL�,KQHQ�IXQNWLRQLHUW��-HGHU�NDQQ�HV�VFKDIIHQ��$XFK�6,(��:LFKWLJ�LVW�EOR���GDVV�6LH�GLH�3KLORVRSKLH�YRP�HUIROJUHLFKHQ�9HUNDXIHQ�DXI�2QOLQH�$XNWLRQHQ�YHULQQHUOLFKHQ�XQG�GDQQ�GLH�JHEDOOWH�.UDIW�,KUHV�:LVVHQV�JHE�QGHOW�XQG�PLW�HLQHP�=LHO�HLQVHW]HQ�������'0�XQG�PHKU�SUR�0RQDW�YHUGLHQHQ�
$XFK�:HEPDVWHU�ZHUGHQ�P�GLHVHP�%XFK�Y|OOLJ�QHXH�9HUGLHQVWP|JOLFKNHLWHQ�NHQQHQ�OHUQHQ��GLH�ELVKHU�JHNDQQWH�%DQQHUSURJUDPPH��3DUWQHUSURJUDPPH��3D\���6XUI�$QELHWHU�XQG�lKQOLFKHV�P�GHQ�6FKDWWHQ�VWHOOHQ��'HU�PRGHUQH�:HEZRUNHU�YHUGLHQW�VHLQ�*HOG�DXI�2QOLQH�$XNWLRQHQ�(LQ�ULHVLJHV�3RWHQWLDO�]XP�*HOG�YHUGLHQHQ�ZDUWHW�DXI�6LH�
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$XNWLRQVW\SHQ%HL�$XNWLRQHQ�JLEW�HV�NOHLQH��DEHU�IHLQH�8QWHUVFKLHGH��$Q�GLHVHU�6WHOOH�ZROOHQ�ZLU�,KQHQ�GLH�YHUVFKLHGHQHQ�$XNWLRQVW\SHQ�YRUVWHOOHQ�XQG�EHL�MHGHP�7\S�DXI�GLH�VSH]LHOOH�(LJHQVFKDIW�HLQJHKHQ�:DV�LVW�HLJHQWOLFK�HLQH�$XNWLRQ"(LQH�$XNWLRQ�LVW�HLQ�|IIHQWOLFKHU�9HUNDXI��9HUVWHLJHUXQJ���ZREHL�GHU�+|FKVWELHWHQGH�GHQ�=XVFKODJ�I�U�GDV�3URGXNW�HUKDOW�
���1RUPDOH�$XNWLRQ��1RQ�6WRS�(LQ�9HUNlXIHU�ELHWHW�HLQ�3URGXNW�]XU�9HUVWHLJHUXQJ�DQ��'DEHL�OHJW�HU�HLQ�0LQGHVWJHERW�IHVW��$OOH�*HERWH�GHU�%LHWHU�P�VVHQ�QXQ��EHU�GHP�0LQGHVWJHERW�XQG��EHU�GHP�YRUKHUJHKHQGHQ�*HERW�KHJHQ��:HU�DP�(QGH�GHU�$XNWLRQ�GDV�PHLVWH�*HOG�I�U�GHQ�$UWLNHO�JHERWHQ�KDW��EHNRPPW�GHQ�=XVFKODJ�XQG�GDPLW�GDV�3URGXNW�
���/LYH�$XNWLRQ(LQH�/LYH�$XNWLRQ�IXQNWLRQLHUW�YRP�3ULQ]LS�KHU�JHQDXVR�ZLH�HLQH�QRUPDOH�$XNWLRQ��-HGRFK�ZLUG�VLH�GXUFK�HLQHQ�$XNWLRQDWRU�LP�:HE�PDO�XQWHUKDOWVDP��PDO�LQIRUPDWLY�PRGHULHUW��'LHVH�$XNWLRQHQ�VLQG�PHLVWHQV�VHKU�NXU]�XQG�YHUVFKDIIHQ�GHQ�%LHWHUQ�HFKWHV�$XNWLRQVIHHOLQJ�
���'XWFK�$XNWLRQ��+ROOlQGLVFKH�$XNWLRQ�'LH�'XWFK�$XNWLRQ�GLHQW�GD]X��HLQHQ�3RVWHQ�YRQ�JOHLFKDUWLJHQ�$UWLNHOQ�P�HLQHU�$XNWLRQ�]X�YHUVWHLJHUQ��)�U�6LH�DOV�.lXIHU�LVW�GDV�0LWELHWHQ�LVW�JDQ]�HLQIDFK��*HEHQ�6LH�ELWWH�GHQ�3UHLV��GHQ�6LH�PD[LPDO�]X�]DKOHQ�EHUHLW�VLQG�XQG�GLH�JHZ�QVFKWH�$Q]DKO�HLQ��%HDFKWHQ�6LH�ELWWH��GDVV�GHU�3UHLV�SUR�6WXFN�XQG�QLFKW�I�U�GLH�*HVDPWPHQJH�JLOW��'HU�]X�]DKOHQGH�3UHLV�ZLUG�QDFK�$EODXI�GHU�$XNWLRQ�IROJHQGHUPD�HQ�EHUHFKQHW��'HU�%LHWHU�PLW�GHP�K|FKVWHQ�*HERW�HUKDOW�GLH�YRQ�,KP�JHZ�QVFKWH�$Q]DKO�DQ�$UWLNHOQ�]XJHWHLOW��6ROOWHQ�GDQDFK�QRFK�$UWLNHO��EULJ�VHLQ��ZHUGHQ�GLHVH�GHP�QlFKVWK|FKVWHQ�%LHWHU�]XJHWHLOW�XVZ��'HU�%LHWHU��GHU�GDV QLHGULJVWH�*HERW�KDWWH��PLW�GHU�HU�QRFK�PLQGHVWHQV�HLQHQ�$UWLNHO�]XJHWHLOW�EHNRPPHQ�KDW��EHVWLPPW�GHQ�3UHLV��G�K��GDV�*HERW�GLHVHV�1XW]HUV�LVW�GHU�3UHLV��GHQ�DOOH�%LHWHU�]DKOHQ��$P�EHVWHQ�ODVVW�VLFK�GLHVHV�PLW�HLQHP�%HLVSLHO�YHUDQVFKDXOLFKHQ��(LQ�9HUNlXIHU�ELHWHW�P�HLQHU�'XWFK�$XNWLRQ����JOHLFKH�+DQG\DNNXV�DQ��'HU�6WDUWSUHLV�LVW�PLW����'0�IHVWJHOHJW��'LH�%LHWHU�KDEHQ�ZLH�IROJW�JHERWHQ��P�.ODPPHUQ�VWHKW�GLH�JHZ�QVFKWH�0HQJH��
%LHWHU�O��!����'0����6WN���%LHWHU����!��6�'0����6WN���%LHWHU����!����'0��6�6WN���%LHWHU����!����'0����6WN���%LHWHU����!����'0��O�6WN��
'LH�.lXIHU�HUKDOWHQ�IROJHQGH�0HQJH�QDFK�$EODXI�GHU�$XNWLRQ�
%LHWHU����!�O�6WN��%LHWHU����!���6WN��%LHWHU����!���6WN��%LHWHU����!�O�6WN�
'HU�%LHWHU���LVW�GHU�%LHWHU�PLW�GHP�QLHGULJVWHQ�*HERW��GHU�PLQGHVWHQV�HLQHQ�$UWLNHO�]XJHWHLOW�EHNRPPHQ�KDW��GHVKDOE�OHJW�VHLQ�*HERW�GHQ�3UHLV�IHVW�����'0��6RPLW�]DKOW�MHGHU�.lXIHU����'0�SUR�6WXFN�I�U�GLH�YRQ�LKP�HUVWHLJHUWHQ�$UWLNHO�
���$PHULNDQLVFKH�$XNWLRQ'LHVHU�$XNWLRQVW\S�IXQNWLRQLHUW�HLJHQWOLFK�DXFK�JHQDXVR�ZLH�GLH�QRUPDOH�$XNWLRQ��(V�ZLUG�QXU�HLQ�$UWLNHO�YHUVWHLJHUW��MHGRFK�PLW�HLQHP�NOHLQHQ�8QWHUVFKLHG�]XU�QRUPDOHQ�$XNWLRQ��'HU�9HUNlXIHU�OHJW�HLQ�+|FKVWJHERW�XQG�HU�3UHLV�IDOOW�P�EHVWLPPWHQ�=HLWDEVWlQGHQ�XP�HLQHQ�IHVWJHOHJWHQ�%HWUDJ��'LHV�JHKW�VRODQJH��ELV�HLQHU�GHU�.lXIHU�DXI�Ä.DXIHQ��NOLFNW��'DQQ�JHK|UW�LKP�GDV�3URGXNW�]X�GHP�JHUDGH�DQJH]HLJWHQ�3UHLV��$OOH�DQGHUHQ�JHKHQ�OHHU�DXV��GD�VLH�]X�ODQJH�JHZDUWHW�KDEHQ�RGHU�LKQHQ�GDV�3URGXNW�QRFK�]X�WHXHU�ZDU�
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7LSSV�XQG�7ULFNV�I�U�9HUNlXIHU�� hEHUVLFKW$XI�GHQ�IROJHQGHQ�6HLWHQ�ILQGHQ�6LH�7LSSV�XQG�7ULFNV�]XU�'XUFKI�KUXQJ�HLQHU�HUIROJUHLFKHQ�$XNWLRQ����9RU�GHU�HUVWHQ�$XNWLRQ���9RUEHUHLWXQJ�XQG�%HJLQQ�GHU�$XNWLRQ���:DKUHQG�GHU�$XNWLRQ���(QGH�GHU�$XNWLRQ���9HUSDFNXQJ�XQG�9HUVDQG�GHV�$UWLNHOV
7LSSV�XQG�7ULFNV�I�U�9HUNlXIHU�� 9RU�GHU�HUVWHQ�$XNWLRQ$OOHU�$QIDQJ�LVW�VFKZHU��8P�QLFKW�JOHLFK�WLHI�PV�NDOWH�:DVVHU�]X�WDXFKHQ��VROOWHQ�6LH�YRU�%HJLQQ�,KUHU�HUVWHQ�$XNWLRQ�HLQLJH�Ä7URFNHQ�EXQJHQ��PDFKHQ��6DPPHOQ�6LH�(UIDKUXQJHQ��NQ�SIHQ�6LH�.RQWDNWH�XQG�PDFKHQ�6LH�VLFK�PLW�GHQ�*UXQGSULQ]LSLHQ�YRQ�2QOLQH�$XNWLRQHQ�YHUWUDXW��:HQQ�6LH�VLFK�I�U�HLQ�$XNWLRQVKDXV�HQWVFKLHGHQ�KDEHQ��VROOWHQ�6LH�GHVVHQ�.RQGLWLRQHQ�XQG�%HGLQJXQJHQ�JXW�NHQQHQ��$XFK�HLQ�%OLFN�P�GLH�+LOIH�RGHU�GLH�)$4V�ZLUG�,KQHQ�YLHOHV�HKUNODUHQ�N|QQHQ�XQG�,KQHQ�ZHLWHUH�Q�W]OLFKH�7LSSV�XQG�7ULFNV�YHUPLWWHOQ�
1HKPHQ�6LH�DOV�%LHWHU�DQ�HLQLJHQ�$XNWLRQHQ�WHLO�XQG�VWHOOHQ�6LH�)UDJHQ�DQ�GLH�$XNWLRQDWRUHQ��%HDFKWHQ�6LH�GLH�8QWHUVFKLHGH�P�GHU�%HDQWZRUWXQJ�,KUHU�)UDJHQ��6LH�ZHUGHQ�IHVWVWHOOHQ��GDVV�HV�HQRUPH�4XDOLWlWVXQWHUVFKLHGH�EHLP�9HUKDOWHQ�GHU�9HUNlXIHU�JLEW��$X�HUGHP�VROOWHQ�6LH�HLQLJH�'LQJH�NDXIHQ��GLH�6LH�JHEUDXFKHQ�N|QQHQ�
'LHV�YHUVFKDIIW�,KQHQ�HLQH�0HQJH�Q�W]OLFKHU�(UIDKUXQJHQ��EHU�GHQ�$EODXI�HLQHU�$XNWLRQ��GDV�%LHWHU�XQG�GDV�9HUNlXIHUYHUKDOWHQ��$X�HUGHP�N|QQHQ�6LH��ZHQQ�6LH�VFKRQ�HWZDV�JHNDXIW�KDEHQ��VFKRQ�SRVLWLYH�%HZHUWXQJHQ�HUKDOWHQ��'LHVH�VLQG�ZLFKWLJ�I�U�,KUH�VSlWHUHQ�$XNWLRQHQ��GD�SRVLWLYH�%HZHUWXQJHQ�GHP�%LHWHU�6LFKHUKHLW�XQG�9HUWUDXHQ�JHEHQ�
,QIRUPLHUHQ�6LH�VLFK�]XVlW]OLFK�DXVI�KUOLFK��EHU�GLH�YHUVFKLHGHQHQ�0|JOLFKNHLWHQ��GLH�,KQHQ�,KU�$XNWLRQVKDXV�ELHWHW��'LH�ZLFKWLJVWHQ�,QIRUPDWLRQHQ�N|QQHQ�6LH�]ZDU�P�XQVHUHU�.XU]XEHUVLFKW�QDFKOHVHQ��GHQQRFK�LVW�MHGHV�$XNWLRQVKDXV�JDQ]�VSH]LHOO�XQG�ELHWHW�EHVRQGHUH�'LQJH�XQG�EHVRQGHUH�$XNWLRQVW\SHQ�DQ��)UDJHQ�6LH�DQGHUH�8VHU�GHV�$XNWLRQVKDXVHV��EHU�LKUH�(UIDKUXQJHQ�DXV�RGHU�LQIRUPLHUHQ�6LH�VLFK�DXI�0HLQXQJVSODWWIRUPHQ��EHU�GDV�I�U�,KUH�=ZHFNH�SDVVHQGVWH�$XNWLRQVKDXV�:HQQ�6LH�VLFK�GDQQ�I�U�HLQ�RGHU�PHKUHUH�$XNWLRQVKlXVHU�HQWVFKLHGHQ�KDEHQ��P�VVHQ�6LH�EOR��QRFK��EHUOHJHQ��ZDV�6LH�YHUNDXIHQ�PRFKWHQ��,P�*UXQGH�JHQRPPHQ��NDQQ�GLHV�DOOHV�P|JOLFKH�VHLQ��VRODQJH�HV�QLFKW�JHJHQ�JHOWHQGHV�5HFKW�RGHU�GLH�$*%��$OOJHPHLQH�*HVFKlIWVEHGLQJXQJHQ��GHV�$XNWLRQVKDXVHV�YHUVWR�W��1DW�UOLFK�ZHUGHQ�6LH�SRSXOlUH�$UWLNHO�YLHO�EHVVHU�YHUVWHLJHUQ�N|QQHQ�DOV�]XP�%HLVSLHO�HLQ�%XFK��EHU�SKLORVRSKLVFKH�*UXQGVDW]H�HLQHV�%HWWHOP|QFKHV�
9HUNDXIHQ�N|QQHQ�6LH�LP�*UXQGH�JHQRPPHQ�DOOHV��DEHU�DXFK�ZLUNOLFK�DOOHV�P|JOLFKH�XQG�XQP|JOLFKH��'LQJH��GLH�6LH�VHOEVW�QLFKW�PHKU�EHQ|WLJHQ�RGHU�GLH�6LH�ORVZHUGHQ�ZROOHQ��6LH�N|QQHQ�DEHU�DXFK�KDQGHOVlKQOLFK�WlWLJ�ZHUGHQ�XQG�]XP�%HLVSLHO�(OHNWURJHUlWH��3&V�RGHU�lKQOLFKHV�YHUVWHLJHUQ��'D]X�EHQ|WLJHQ�6LH�DOOHUGLQJV�PHLVWHQV�HLQHQ�*HZHUEHVFKHLQ�XQG�6LH�P�VVHQ�VLFK�DX�HUGHP�PLW�GHP�)LQDQ]DPW�EHVFKlIWLJHQ�XQG�6WHXHUQ�DEIXKUHQ��3ODQHQ�XQG��EHUOHJHQ�6LH�GHVKDOE�JHQDX��ZLH�LQWHQVLY�6LH�'LQJH�DXI�2QOLQH�$XNWLRQHQ�YHUVWHLJHUQ��2E�-XVW�IRU�)XQ�RGHU�ULFKWLJ�SURIHVVLRQHOO�� EHL�EHLGHP�VROOWHQ�6LH�,KUH�SHUV|QOLFKHQ�9RU� XQG�1DFKWHLO�NULWLVFK�DEZlJHQ�XQG�6LFK�GDQQ�I�U�HLQH�GHU�EHLGHQ�9DULDQWHQ�HQWVFKHLGHQ�
6LH�VHKHQ��HLQH�JU�QGOLFKH�XQG�DXVI�KUOLFKH�9RUEHUHLWXQJ�LVW�GDV�$�XQG�2��XP�EHL�GHU�$XNWLRQ�DXFK�HUIROJUHLFK�]X�VHLQ��1XU�VR�ZHUGHQ�6LH�GDV�9HUWUDXHQ�,KUHU�.XQGHQ�HUODQJHQ�XQG�,KUH�$UWLNHO�JHZLQQEULQJHQG�YHUVWHLJHUQ��1HKPHQ�6LH�VLFK�ELWWH�GLH�=HLW��XP�DOOHV�JHQDXHVWHQV�]X�SODQHQ�XQG�YRU]XEHUHLWHQ��+DOEIHUWLJH�RGHU�QLFKW�]X�(QGH�JHGDFKWH�'LQJH�N|QQHQ�,KUHP�(UIROJ�EHWUlFKWOLFK�VFKDGHQ�
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7LSSV�XQG�7ULFNV�I�U�9HUNlXIHU�� 9RUEHUHLWXQJ�XQG�%HJLQQ�GHU�$XNWLRQÄ(KUOLFK�ZDKUW�DP�OlQJVWHQ���� 'LHVHV�YHUVFKOLVVHQH�6SULFKZRUW�HUOHEW�EHL�2QOLQH�$XNWLRQHQ�VHLQH�$XIHUVWHKXQJ��%HOXJHQ�6LH�QLHPDOV�HLQHQ�.XQGHQ��6FKOHFKWH�1DFKULFKWHQ�XQG�(UIDKUXQJHQ�YHUEUHLWHQ�VLFK�LP�,QWHUQHW�]HKQ�PDO�VFKQHOOHU�DOV�JXWH��6DJHQ�6LH�LPPHU�GLH�:DKUKHLW��GHQQ�QXU�VR JHZLQQHQ�6LH�GDV�9HUWUDXHQ�GHU�%LHWHU��8QG�GDUDXI�NRPPW�HV�DQ��:HQQ�,KQHQ�GLH�0DVVH�YHUWUDXW�XQG�6LH�GXUFKZHJ�JXWH�%HZHUWXQJHQ�KDEHQ��VR�ZHUGHQ�VLFK�YLHO�PHKU�/HXWH�HQWVFKOLH�HQ��EHL�,KUHQ�$XNWLRQHQ�]X�ELHWHQ��'LH�PHLVWHQ�.lXIHU�EHL�2QOLQH�$XNWLRQHQ�ELHWHQ�DXV�HLQHP�*UXQG�QLFKW�RGHU�VHKU�ZHQLJ��6LH�KDEHQ�$QJVW��$QJVW�YRU�%HWUXJ��VFKOHFKWHU�:DUH�RGHU�lKQOLFKHP��'HQNHQ�6LH�QXU�DQ�GLH�QHJDWLYH�%HULFKWHUVWDWWXQJ�P�GHQ�0HGLHQ��]�%��6lW�O�� $NWH������EHU�%HWU�JHU�XQG�6FKZLQGOHU��GLH�LP�1HW]�DNWLY�VLQG��*HUDGH�0HQVFKHQ��GLH�VLFK�HUVW�ODQJVDP�PLW�GHP�,QWHUQHW�YHUWUDXW�PDFKHQ��VLQG�I�U�VROFKH�:DUQXQJHQ�VHKU�DQIlOOLJ�XQG�DEHU�DXFK�GDQNEDU��=HLJHQ�6LH�GDKHU�GHQ�%LHWHUQ��GDV�6LH�.(,1�*DQRYH�VLQG�XQG�GDV�EHL�,KQHQ�DOOHV�SURIHVVLRQHOO��VHUL|V�XQG�HKUOLFK�DEODXIW��*HZLQQHQ�6LH�GDV�9HUWUDXHQ�GHU�%LHWHU��XQG�VLH�ZHUGHQ��EHUUDVFKW�VHLQ��ZLH�YLHOH�*HERWH�6LH�HUKDOWHQ�
$OV�HUVWHV�P�VVHQ�6LH��EHUOHJHQ��P�ZHOFKH�.DWHJRULH�6LH�,KU�3URGXNW�HLQRUGQHQ�ZROOHQ�XQG�ZHOFKHQ�6WDUWSUHLV�6LH�IHVWOHJHQ�PRFKWHQ��6XFKHQ�6LH�GDKHU�QDFK�HLQHP�3URGXNW��ZHOFKHV�6LH�YHUNDXIHQ�PRFKWHQ�XQG�VFKDXHQ�6LH�VLFK�GLH�.DWHJRULHQ�DQ��P�GHQHQ�GDV�3URGXNW�]X�ILQGHQ�LVW��=XP�RSWLPDOHQ�6WDUWSUHLV�JHEHQ�ZLU�,KQHQ�VSlWHU�QRFK�Q�W]OLFKH�+LQZHLVH��GHQQRFK�ORKQW�HLQ�%OLFN�DXI�DQGHUH�$XNWLRQHQ�XQG�GLH�YHUVFKLHGHQHQ�6WDUWSUHLVH��6LH�ZHUGHQ�IHVWVWHOOHQ��GDVV�HUIROJUHLFKH�$XNWLRQHQ�LPPHU�PLW�HLQHP�UHODWLY�QLHGULJHQ�3UHLV�EHJLQQHQ���
:HQQ�6LH�GLH�$XNWLRQ�YRUEHUHLWHQ��VR�VROOWHQ�6LH�VLFK�VFKRQ�YRUKHU�HLQH�hEHUVFKULIW��VRZLH�HLQH�SDVVHQGH�%HVFKUHLEXQJ�DXVGHQNHQ��*HUDGH�HLQH�JXWH�XQG�DXIIlOOLJH�hEHUVFKULIW��HQWVFKHLGHW��EHU�(UIROJ�XQG�0LVVHUIROJ�HLQHU�$XNWLRQ��6XUIHQ�6LH�HLQ�ZHQLJ�EHL�YHUVFKLHGHQ�$XNWLRQVKlXVHUQ�KHUXP�XQG�VFKDXHQ�6LH�VLFK�GLH�9LHO]DKO�YRQ�hEHUVFKULIWHQ�DQ��%HGHQNHQ�6LH��ZDV�6LH�VHOEVW�]XP�.OLFN�DXI�GLH�hEHUVFKULIW�YHUDQODVVHQ�ZXUGH�(V�JLEW�NHLQ�Ä5H]HSW���I�U�HLQH�JXWH�XQG�LQWHUHVVDQWH�hEHUVFKULIW��DEHU�HLQLJH�'LQJH��GLH�,KUHU�hEHUVFKULIW�KHOIHQ��DXV�GHU�0DVVH�KHUDXV]XVWHFKHQ�
x 0DFKHQ�6LH�,KUH�hEHUVFKULIW�LPPHU�IHWW��8QVHUH�(UIDKUXQJHQ�DXV�ODQJHQ�7HVWUHLKHQ�KDEHQ�JH]HLJW��GDVV�6LH�GDGXUFK�YLHO�PHKU�.OLFNV�HUKDOWHQ��GD�PHKU�%LHWHU�,KUH�$XNWLRQ�EHDFKWHQ�
x 0DFKHQ�6LH�,KUH�hEHUVFKULIW�ODQJHU��9HUVXFKHQ�6LH��GLH�PD[LPDO�HUODXEWH�=HLFKHQDQ]DKO�YROO�DXV]XVFK|SIHQ��9HUZHQGHQ�6LH�]ZLVFKHQ�]ZHL�:|UWHUQ�QLFKW�GLH�/HHUWDVWH��VRQGHUQ�GHQ�8QWHUVWULFK��B���'LHVHU�LVW�ODQJHU�DOV�HLQ�/HHU]HLFKHQ�XQG�PDFKW�,KUH�hEHUVFKULIW�DXIIlOOLJHU�
x 9HUZHQGHQ�6LH�P�,KUHU�hEHUVFKULIW�VFKRQ�P|JOLFKVW�YLHOH�6WLFKZRUWH��GLH�HWZDV�PLW�GHP�3URGXNW�]X�WXQ�KDEHQ�XQG�HV�EHVFKUHLEHQ��0DFKHQ�6LH�YRU�,KUHU�$XNWLRQ�HLQ�%UDLQVWRUPLQJ�XQG��EHUOHJHQ�6LH�VLFK�P|JOLFKVW�YLHOH�:RUWH�XQG�:HQGXQJHQ�]X�GHP�3URGXNW��ZHOFKHV�6LH�YHUNDXIHQ�PRFKWHQ��:HQQ�6LH�]XP�%HLVSLHO�HLQH�'�%R[�YHUNDXIHQ��GDQQ�VROOWH�,KUH�hEHUVFKULIW�QLFKW�ODXWHQ��Ä9HUNDXIH�'�%R[��VRQGHUQ�HKHU�Ä9HUNDXIH�'�%R[�]XP�(PSIDQJ�YRQ�3D\�79��3UHPLHUH�:RUOG�XQG�'LJLWDOHP�)HUQVHKHQ���:HQQ�HLQ�8VHU�QDFK�HLQHP�EHVWLPPWHQ�6WLFKZRUW�VXFKW��KDW�,KUH�$XNWLRQ�PLW�HLQHU�DXVI�KUOLFKHQ�hEHUVFKULIW�YLHO�JU|�HUH�&KDQFHQ��DXFK�YRQ�YLHOHQ�8VHUQ�JHIXQGHQ�]X�ZHUGHQ�
x 1XW]HQ�6LH�VRQVWLJH�0|JOLFKNHLWHQ��,KUH�$XNWLRQ�DQGHUHQ�]X�SUlVHQWLHUHQ���7RS�$QJHERWH��$XNWLRQHQ�GHU�:RFKH��XVZ���+LHU�ELHWHW�MHGHV�$XNWLRQVKDXV�HWZDV�DQGHUHV�I�U�VHLQH�.XQGHQ�DQ��'LHVH�'LQJH�NRVWHQ�]ZDU�PHLVWHQV�HWZDV�*HOG��6LH�KHEHQ�,KUH�$XNWLRQ�DEHU�VHKU�ZLUNXQJVYROO�DXV�GHU�0DVVH�KHUDXV�XQG�EHVFKHUHQ�,KQHQ�VRPLW�YLHO�PHKU�*HERWH�
x $EHU�$FKWXQJ��$XIIDOOHQ�XP�MHGHQ�3UHLV�VROOWHQ�VLH�1,&+7��1XU�*UR�EXFKVWDEHQ�LP�$XNWLRQVWH[W�N|QQHQ�DEVFKUHFNHQG�ZLUNHQ�XQG�8QVLFKHUKHLW�EHL�PDQFKHQ�%LHWHUQ�KHUYRUUXIHQ��$XFK�IDOVFKH�9HUVSUHFKXQJHQ�RGHU�)DOVFKLQIRUPDWLRQHQ�]XP�$QORFNHQ�YRQ�%LHWHUQ�VLQG�DEVROXW�WDEX��(KUOLFKNHLW�XQG�:DKUKHLW�KDEHQ�WURW]�DOOHP�REHUVWH�3ULRULWlW�
x *HVWDOWHQ�6LH�,KUH�hEHUVFKULIW�LQWHUHVVDQW�XQG�DQVSUHFKHQG��G��K���6LH�VROOWHQ�QLFKW�QXU�6XEVWDQWLYH�XQG�9HUEHQ��VRQGHUQ�YRU�DOOHP�DXFK�$GMHNWLYH�YHUZHQGHQ��GLH�DXI�SHUV|QOLFKH�*HI�KOH�YRP�.lXIHU�DE]LHOHQ��9LHOH�.lXIHU�WUHIIHQ�WHLOZHLVH�VHKU�HPRWLRQDOH�.DXIHQWVFKHLGXQJHQ�XQG�ODVVHQ�VLFK�YRQ�HLQHU�ÄDXIUHJHQGHQ��hEHUVFKULIW�JHUQH�]X�HLQHP�*HERW�DQLPLHUHQ�
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%HLVSLHO��1HKPHQ�ZLU�DQ��6LH�ZROOHQ�HLQ�QHXHV�+DQG\��7\S�1RNLD�������YHUNDXIHQ��6WDUWSUHLV���O�� '0��'LH�0D[LPDOODQJH�GHU�hEHUVFKULIW�VROO����=HLFKHQ�EHWUDJHQ��%HWUDFKWHQ�6LH�GLH�YHUVFKLHGHQHQ�hEHUVFKULIWHQ�XQG�6LH�ZHUGHQ�IHVWVWHOOHQ��GDVV�GHU�.OLFNDQUHL]�XQG�,QIRUPDWLRQVJHKDOW�VHKU�YHUVFKLHGHQ�LVW��$XIZHLFKHQ�/LQN�ZXUGHQ�6LH�NOLFNHQ"
� 9HUNDXIH�QHXHV�+DQG\�1RNLD������ +DQG\�DE�O�� '0�]X�YHUNDXIHQ� ������12.,$������������ 7RSKDQG\B12.,$B����BQHXB2+1(B9(575$*� �������1RNLD������DE]XJHEHQ������� 9(5.$8)(�+$1'9�12.,$������ 1RNLD������ 7RSKDQG\B12.,$B����BQHXB2+1(B9(575$*� O�'0�1RNLD�����

(LQ�ZHLWHUHU�ZLFKWLJHU�$VSHNW�I�U�HLQH�HUIROJUHLFKH�$XNWLRQ�LVW�HLQH�JXWH�XQG�YRU�DOOHP�DXVI�KUOLFKH�%HVFKUHLEXQJ�GHV�]X�YHUNDXIHQGHQ�$UWLNHOV��6HLHQ�6LH�DEVROXW�HKUOLFK�XQG YHUVFKZHLJHQ�6LH�QLFKWV��6FKUHLEHQ�6LH�DXFK�QXU�'LQJH��YRQ�GHQHQ�VLH�VHOEVW�]X�����3UR]HQW��EHU]HXJW�VLQG��GDVV�VLH�VWLPPHQ��:HQQ�6LH�XQVLFKHU�VLQG��GDQQ�ODVVHQ�6LH�OLHEHU�HWZDV�ZHJ�RGHU�UHFKHUFKLHUHQ�6LH�DQGHUZHLWLJ��XP�HLQH�$QWZRUW�]X�ILQGHQ��-H�PHKU�6LH�VFKUHLEHQ��XPVR�JHQDXHU�NDQQ�VLFK�GHU�.lXIHU�HLQ�%LOG�YRQ�,KUHP�3URGXNW�PDFKHQ��1HQQHQ�6LH��ZHQQ�P|JOLFK��DOO�GLHVH�'LQJH��)DUEHQ��*UR�HQ��)RUPHQ��0DWHULDOLHQ��0HUNPDOH��+HUVWHOOHU��'DWHQ�	�'DWXP�HWF��'LHV�ZLUG�.lXIHUQ�KHOIHQ��ZHQQ�GLHVH�QDFK�EHVWLPPWHQ�'LQJHQ�VXFKHQ�
%HVRQGHUV�ZHQQ�6LH�QHXZHUWLJH�3URGXNWH�YHUNDXIHQ��HPSILHKOW�HV�VLFK��HLQHQ�/LQN�DXI�GLH�:HEVHLWH�GHV�+HUVWHOOHUV�GHV�]X�YHUNDXIHQGHQ�3URGXNWHV�]X�VHW]HQ��6R�NDQQ�VLFK�GHU�.lXIHU�P�DOOHU�5XKH�XQG�DXVI�KUOLFK�DXFK�DQGHUZHLWLJ��EHU�GHQ�$UWLNHO LQIRUPLHUHQ�XQG�GLH�GRUWLJHQ�$QJDEHQ�PLW�,KUHQ�,QIRUPDWLRQHQ�YHUJOHLFKHQ��6ROOWH�GHU�YHUI�JEDUH�3ODW]�I�U�GLH�%HVFKUHLEXQJ�DOVR�PDO�QLFKW�DXVUHLFKHQ��VR�VROOWH�,KUH�SHUV|QOLFKH�1RWH�P�GHP�%HVFKUHLEXQJVWH[W�VWHWV�9RUUDQJ�KDEHQ�XQG�'LQJH�ZLH�]XP%HLVSLHO�WHFKQLVFKH�'DWHQ�N|QQHQ�GXUFKDXV��EHU�HLQHQ�+HUVWHOOHUOLQN�DEJHIUDJW�ZHUGHQ�:HQQ�6LH�HLQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�QXW]HQ��GDQQ�YHUIDVVHQ�6LH�GLHVH�DP�EHVWHQ�RIIOLQH�PLW�HLQHP�6FKUHLESURJUDPP��]�%��0LFURVRIW��:RUG���ZHOFKHV�5HFKWVFKUHLEIHKOHU�DQ]HLJW�XQG�NRUULJLHUW��)HKOHU�LP�7H[W�ZLUNHQ�VHKU�XQSURIHVVLRQHOO�XQG�VFKUHFNHQ�GHQ�HLQ�RGHU�DQGHUHQ�YRQ�HLQHP�.DXI�DE��)XJHQ�6LH�GDQQ�GHQ�7H[W�GHU�%HVFKUHLEXQJ�PLW�ÄDXVVFKQHLGHQ��XQG�ÄNRSLHUHQ��DXI�GHU�,QWHUQHWVHLWH�GHV�$XNWLRQVKDXVHV�HLQ�
8QWHUVWXW]HQ�6LH�,KUH�%HVFKUHLEXQJ�XQEHGLQJW�PLW�%LOGHUQ��(LQ�%LOG�VDJW�PHKU�DOV�WDXVHQG�:RUWH�XQG�]HLJW�GHP�.lXIHU�,KUH�$EVLFKW��DOOHV�HKUOLFK�XQG�RIIHQ�]X�SUlVHQWLHUHQ��-H�PHKU�%LOGHU�6LH�YRP�3URGXNW�]HLJHQ��GHVWR�PHKU�*HERWH�ZHUGHQ�6LH�HUKDOWHQ��$FKWHQ�6LH�DOOHUGLQJV�DXI�*UR�H�XQG�/DGH]HLWHQ�GHU�%LOGHU��'DXHUW�GDV�/DGHQ�]X�ODQJH��LVW�GHU�SRWHQWLHOOH�%LHWHU�JDQ]�VFKQHOO�ZLHGHU�ZHJ�YRQ�,KUHU�$XNWLRQ�XQG�VFKDXW�VLFK�DQGHUZHLWLJ�XP�
:HQQ�6LH�%LOGHU�KRFKODGHQ�PRFKWHQ��VR�HPSIHKOHQ�ZLU�,KQHQ�]ZHL�YHUVFKLHGHQH�0|JOLFKNHLWHQ�
� (QWZHGHU�6LH�ODGHQ�,KUH�%LOGHU�GLUHNW�DXI�GHQ�6HUYHU�GHV�$XNWLRQVKDXVHV��VRIHUQ�,KU�$XNWLRQVKDXV�GLHVH�0|JOLFKNHLW����DQELHWHW�
RGHU
� 6LH�PHOGHQ�VLFK�EHL�HLQHP�$QELHWHU�I�U�NRVWHQORVHQ�:HEVSDFH�DQ��ODGHQ�GLH�%LOGHU�GRUW�KRFK�XQG�VHW]HQ�HLQHQ�/LQN�]X�HEHQ�GDQQ�GLHVHU�,KUHU�:HEVHLWH�
� /LQNV�

ZZZ�H[LW�GH �I�U�$QIlQJHU�
ZZZ�VSDFHSRUWV�FRP �I�U�)RUWJHVFKULWWHQH�



'LJLWDO�UHPDVWHUHG�E\5D�N�HERRN]��[�WR� �

:HQQ�P|JOLFK��]HLJHQ�6LH�,KUH�%HVFKUHLEXQJ�HLQHU�DQGHUHQ�3HUVRQ�]XP�3UREHOHVHQ��9LHU�$XJHQ�VHKHQ�EHNDQQWOLFK�PHKU�DOV�]ZHL�XQG�HLQ�.lXIHU�GHQNW�VRZLHVR�JDQ]�DQGHUV��DOV�HLQ�9HUNlXIHU��GHU�VHLQH�%HVFKUHLEXQJ�VHOEVW�YHUIDVVW�KDW�
9HUODQJHQ�6LH�NHLQH��EHUK|KWHQ�9HUVDQGNRVWHQ��9HUZHQGHQ�6LH�QXU�UHDOH�3UHLVH�XQG�YHUVXFKHQ�6LH�QLFKW��DXI�GLHVH�:HLVH�*HOG�]X�YHUGLHQHQ�
6LH�VROOWHQ�SRWHQWLHOOH�.lXIHU�DXFK�QLFKW�PLW�]X�QLHGULJHQ�9HUVDQGNRVWHQ�ORFNHQ��XP�GDQQ�HLQHQ�K|KHUHQ�3UHLV�]X�YHUODQJHQ��'DV�LVW�*LIW�I�U�,KUH�%HZHUWXQJHQ�XQG�ZLUG�,KQHQ�VFKQHOO�VFKDGHQ�:ROOHQ�6LH�HLQHQ�EHVRQGHUV�JXWHQ�6HUYLFH�ELHWHQ��VR��EHUQHKPHQ�6LH�DOV�9HUNlXIHU�GLH�9HUVDQGNRVWHQ��6R�PXVV�GHU�.lXIHU�QXU�GHQ�WDWVlFKOLFKHQ�3UHLV�I�U�VHLQ�*HERW�EH]DKOHQ�XQG�ZLUG�VLFK�GDKHU�]X�HLQHP�K|KHUHQ�*HERW�YHUOHLWHQ�ODVVHQ��$X�HUGHP�P|JHQ�%LHWHU�KRKH�.XQGHQIUHXQGOLFKNHLW�XQG�SURIHVVLRQHOOHQ�6HUYLFH��(LQH�hEHUQDKPH�GHU�.RVWHQ�I�U�9HUSDFNXQJ�XQG�9HUVDQG�GXUFK�GHQ�9HUNlXIHU�JHK|UW�GD]X�
%LHWHQ�6LH�GHQ�.lXIHUQ�PHKUHUH�%H]DKOXQJVP|JOLFKNHLWHQ�DQ��9LHOH�/HXWH��EHUZHLVHQ�JHUQH�RGHU�EH]DKOHQ�DXI�5HFKQXQJ��:HQQ�6LH�DOOHUGLQJV�5HFKQXQJHQ�DXVVWHOOHQ�ZROOHQ��VR�EHQ|WLJHQ�6LH�GDI�U�HLQHQ�*HZHUEHVFKHLQ��JLEW
V�NRVWHQSIOLFKWLJ�EHL�,KUHP�|UWOLFKHQ�*HZHUEHDPW���9HU]LFKWHQ�6LH�ZHQQ�P|JOLFK�DXI�GLH�9RUNDVVH��1LHPDQG�NDXIW�JHUQ�GLH�.DW]H�LP�6DFN��$XFK�GLH�0|JOLFKNHLW�GHU�1DFKQDKPH�VROOWHQ�6LH�XQEHGLQJW�DQELHWHQ��6R�VLHKW�GHU�.lXIHU�ZHQLJVWHQV��GDV�HU�WDWVlFKOLFK�GLH�:DUH�HUKDOW�XQG�VHLQ�*HOG�QLFKW�HLQHP�%HWU�JHU�DQYHUWUDXW�KDW�
:HQQ�6LH�HLQHQ�VHKU�WHXUHQ�$UWLNHO�YHUNDXIHQ��QXW]HQ�6LH�EHL�GHU�%H]DKOXQJ�DP�EHVWHQ�GHQ�7UHXKDQGVHUYLFH�GHV�$XNWLRQVKDXVHV��'LHV�LVW�VLFKHU�I�U�.lXIHU�XQG�9HUNlXIHU�XQG�VFKOLH�W�3UREOHPH��IDVW��DXV�
6HW]HQ�6LH�GHQ�6WDUWSUHLV�I�U�,KUH�$XNWLRQ�QLFKW�]X�KRFK�DQ�XQG�JHEHQ�6LH�GHQ�%LHWHUQ�VRPLW�JHQ�JHQG�6SLHOUDXP��%HJLQQHQ�6LH�GLH�$XNWLRQ�QLFKW�PLW�GHP�I�U�6LH�JHULQJVWHQ�9HUNDXIVSUHLV��VRQGHUQ�JHKHQ�6LH�PLW�GHP�3UHLV�QRFK�WLHIHU��,VW�,KU�3UHLV�]X�KRFK��HUKDOWHQ�6LH�JDU�NHLQH��RGHU�QXU�VHKU�ZHQLJH�*HERWH��'DQQ�KDW�YHUOLHUW�,KUH�$XNWLRQ�GHQ�W\SLVFKHQ�$XNWLRQVFKDUDNWHU�XQG�lKQHOW�HKHU�HLQHP�9HUNDXI��%HGHQNHQ�6LH��'DV�%LHWHQ�PDFKW�GHQ�/HXWHQ�DP�PHLVWHQ�6SD��XQG�VR�NHKUHQ�6LH�RIW�]X�,KUHU�$XNWLRQ�]XU�FN��$X�HUGHP�LVW�HV�EHL�HLQLJHQ�$XNWLRQVKlXVHUQ��EOLFK��GDVV�$XNWLRQHQ�PLW�YLHOHQ�*HERWHQ�EHVRQGHUV�JHNHQQ]HLFKQHW�ZHUGHQ��ÄKRW��RGHU�lKQOLFKHV���6HW]HQ�6LH�,KUHQ�6WDUWSUHLV�]X�KRFK�DQ��VR�ZHUGHQ�6LH�VROFK�HLQHQ�6WDWXV�QLH�HUUHLFKHQ�
%HVRQGHUV�EHKHEW�EHL�$XNWLRQVKlXVHUQ��.DXIHUQ�XQG�9HUNDXIHUQ�VLQG�GLH�VRJHQDQQWHQ�ÄO�'0�$XNWLRQHQ���'DV�EHGHXWHW�QLFKWV�DQGHUHV��DOV�GDV�GHU�6WDUWSUHLV�I�U�GLH�$XNWLRQ�EHL�JHQDX�O�'0�KHJW��6ROFKH�$XNWLRQHQ�HU]LHOHQ�QDW�UOLFK�VHKU�YLHOH�*HERWH�XQG�ZHUGHQ�GDGXUFK�DXFK�GHPHQWVSUHFKHQG�JHNHQQ]HLFKQHW��%HL�HLQLJHQ�$XNWLRQVKlXVHUQ��]�%��RIIHUWR�GH��ZHUGHQ�GLHVH�$XNWLRQHQ�EHUHLWV�]X�%HJLQQ�DOV�ÄO�'0�$XNWLRQ��JHNHQQ]HLFKQHW�XQG�EHVRQGHUV�GXUFK�,KU�$XNWLRQVKDXV�SURPRWHW��$XFK�,KUH�%LHWHU�ZHUGHQ�HV�]X�VFKlW]HQ�ZLVVHQ�XQG�VLFKWOLFK�6SD��GDUDQ�KDEHQ��GHQ�$XNWLRQVSUHLV�DXV�GLHVHU�QLHGULJHQ�+RKH�QDFK�REHQ�]X�WUHLEHQ�
8QVHUH�7HVWUHLKHQ�KDEHQ�JH]HLJW��GDVV�6LH�EHVWH�(UJHEQLVVH�HU]LHOHQ��ZHQQ�6LH�,KUH�$XNWLRQ�DQ�HLQHP�'RQQHUVWDJ�RGHU�)UHLWDJ�EHJLQQHQ��'DQQ�VROOWH�6LH�HLQH�'DXHU�YRQ�JHQDX��� 7DJHQ�KDEHQ��6RPLW�HUUHLFKHQ�6LH�]ZHL�SRVLWLYH�(IIHNWH��'HU�HUVWH�LVW�GHU�%HJLQQ�GHV�:RFKHQHQGHV��9LHOH�6XUIHU�VLQG�P�GLHVHU�=HLW�QRFK�DNWLY��$P�:RFKHQHQGH�LVW�,KU�$QJHERW�GDQQ�QDKH�RGHU�DQ�GHU�6SLW]H�GHU�$XNWLRQVVHLWHQ�]X�VHKHQ��$X�HUGHP�LVW�,KUH�$XNWLRQ DQ�=:(,�:RFKHQHQGHQ�� ZR�HUIDKUXQJVJHPl��UHJHU�,QWHUQHWYHUNHKU�KHUUVFKW�� DXI�GHQ�:HEVHLWHQ�]X�VHKHQ��'DV�YHUVFKDIIW�,KQHQ�YLHOH�%HVXFKHU��XQG�GDV�NRVWHQORV��=ZHLWHQV��ZHQQ�,KUH�6HLWH�JHQXJ�*HERWH�HU]LHOW�KDW�XQG�DOV�ÄKRW��P�HLQHU�1DFKW�YRQ�)UHLWDJ�]X�6RQQDEHQG��K|FKVWHU�,QWHUQHWYHUNHKU��HLQJHVWXIW�LVW��ZHUGHQ�,KUH�*HERWH�P�GLH�+RKH�VFKQHOOHQ�
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:HQQ�P|JOLFK��VR�EHJLQQHQ�6LH�GLH�$XNWLRQ�DQ�HLQHP�GHU�EHLGHQ�7DJH�]ZLVFKHQ�������XQG�������8KU��*HQDX�QDFK����7DJHQ�HQGHW�,KUH�$XNWLRQ�]XU�JOHLFKHQ�=HLW��'D�]ZLVFKHQ����XQG����8KU�GLH�PHLVWHQ�/HXWH�RQOLQH�VLQG�XQG�JOHLFK�HQGHQGH�$XNWLRQHQ�LPPHU�REHQ�DQJH]HLJW�ZHUGHQ��HUK|KHQ�6LH�VRPLW�,KUH�&KDQFH�DXI�PHKU�*HERWH��*HUDGH�P�GLHVHU�=HLW�VLQG�VRQVW�EHUXIVWlWLJH�0HQVFKHQ�LP�1HW]�XQWHUZHJV��XP�LKUH�*HERWH�EHL�$XNWLRQHQ�DE]XJHEHQ��:DV�QXW]W�HV�,KQHQ�DOVR��ZHQQ�,KUH�$XNWLRQ�IU�K�KDOE�]HKQ�HQGHW�XQG�QLHPDQG�QLPPW�1RWL]�GDYRQ"
$EHU�$FKWXQJ��%HL�HLQLJHQ�$XNWLRQVKlXVHUQ�GDXHUW�HV������6WXQGHQ��HKH�GLH�:HEVHLWHQ�DNWXDOLVLHUW�ZHUGHQ��6LH�PXVVWHQ�GDQQ�GHQ�6WDUWWHUPLQ�,KUHU�$XNWLRQ�HQWVSUHFKHQG�YRUYHUOHJHQ��%HLVSLHOVZHLVH�LVW�GLHV�EHL�H%D\�GHU�)DOO�
:HQQ�6LH�PLW�GHU�9RUEHUHLWXQJ�GHU�$XNWLRQ�IHUWLJ�VLQG�NDQQ�HV�QXQ�ORVJHKHQ��(UZDUWHQ�6LH�QLFKW�JOHLFK�DP�HUVWHQ�7DJ�+XQGHUWH�*HERWH��=X�%HJLQQ�LVW�,KUH�$XNWLRQ�RIW�DP�(QGH�GHU�ODQJHQ�/LVWHQ�]X�ILQGHQ��'RUW�VXFKHQ�QXU�ZHQLJH�6XUIHU�QDFK�LQWHUHVVDQWHQ�$QJHERWHQ��9HUOLHUHQ�6LH�GHVKDOE�QLFKW�GLH�*HGXOG��-H�ODQJHU�,KUH�$XNWLRQ�VFKRQ�IRUWJHVFKULWWHQ�LVW��GHVWR�PHKU�*HERWH�ZHUGHQ�6LH�HUKDOWHQ��GD�,KUH�$XNWLRQ�P�GHQ�/LVWHQ�LPPHU�ZHLWHU�QDFK�REHQ�UXFNW�
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7LSSV�XQG�7ULFNV�I�U�9HUNlXIHU�� :lKUHQG�GHU�$XNWLRQ6REDOG�6LH�,KUH�$XNWLRQ�JHVWDUWHW�KDEHQ�XQG�DOOH�+LQZHLVH�EHIROJW�KDEHQ��ZHUGHQ�QDFK�XQG�QDFK�*HERWH�DEJHJHEHQ�ZHUGHQ��%HREDFKWHQ�6LH�DXIPHUNVDP�GHQ�9HUODXI� GDPLW�6LH�EHL�HYHQWXHOOHQ�3UREOHPHQ�RGHU�8QVWLPPLJNHLWHQ�VRIRUW�HLQJUHLIHQ�N|QQHQ�
*UXQGVlW]OLFK�VROOWHQ�6LH�$//(�$QIUDJHQ�YRQ�,QWHUHVVHQWHQ�EHDQWZRUWHQ��VROOWHQ�6LH�DXFK�QRFK�VR�EDQDO�VHLQ��.XQGHQIUHXQGOLFKNHLW�KDW�REHUVWH�3ULRULWlW��.�PPHUQ�6LH�VLFK�XP GLH�3UREOHPH�XQG�:XQVFKH�,KUHU�.XQGHQ�LPPHU�SHUV|QOLFK��9RUJHIHUWLJWH�6WDQGDUGPDLOV�RGHU�,JQRUDQ]�ODVVHQ�6LH�P�HLQHP�VFKOHFKWHQ�/LFKW�HUVFKHLQHQ�XQG�ZHUGHQ�,KQHQ�NHLQH�*HERWH�EHVFKHUHQ�8QEHGLQJW�VROOWHQ�6LH�QRFK�DP�VHOEHQ�7DJ�DXI�.XQGHQDQIUDJHQ�DQWZRUWHQ��HJDO�RE�SHU�(�0DLO�RGHU�SHU�7HOHIRQDW��PDQFKH�.XQGHQ�Z�QVFKHQ�GDV�����(LQH�VHKU�JXWH�6HUYLFH� XQG�6XSSRUWOHLVWXQJ�N|QQHQ�6LH�ELHWHQ��ZHQQ�6LH�DXI�1DFKIUDJHQ�LQQHUKDOE�YRQ�HLQHU�6WXQGH�DQWZRUWHQ��,KUH�.XQGHQ�ZHUGHQ�GDV�]X�VFKlW]HQ�ZLVVHQ�
:HQQ�,KU�.XQGH�GDV�*HI�KO�EHNRPPW��GDVV�6LH�LKQ�VSH]LHOO�EHKDQGHOQ��ZLUG�HU�VLFK�YLHO�VFKQHOOHU�I�U�HLQ�*HERW�HQWVFKHLGHQ�RGHU�6LH�SRVLWLY�EHZHUWHQ�
%HGHQNHQ�6LH��GDVV�,KU�Ä*HJHQ�EHU���DP�DQGHUHQ�(QGH�GHU�/HLWXQJ�DXFK�QXU�HLQ�PHQVFKOLFKHV�:HVHQ�LVW��%HKDQGHOQ�6LH�LKQ�VR��ZLH�DXFK�6LH�DOV�.XQGH�EHKDQGHOW�ZHUGHQ�PRFKWHQ�6ROOWHQ�6LH�IHVWVWHOOHQ��GDVV�,KUH�$XNWLRQ�QDFK�HLQLJHQ�7DJHQ�QXU�ZHQLJH�RGHU�JDU�NHLQH�*HERWH�HUKDOW��EHJHEHQ�6LH�VLFK�DXI�)HKOHUVXFKH��,VW�GHU�6WDUWSUHLV�]X�KRFK"�,VW�GLH�%HVFKUHLEXQJ�ODQJZHLOLJ��XQJHQDX RGHU�XQYROOVWlQGLJ"�)HKOHQ�)RWRV"�(UKDOW�GHU�.XQGH�GDV�JOHLFKH�3URGXNW�ZRDQGHUV�ELOOLJHU":HQQ�HLQHV�RGHU�PHKUHUH�GLHVHU�'LQJH�]XWUHIIHQ��VR�VROOWHQ�6LH�VFKQHOOVWHQV�KDQGHOQ��+DW�,KUH�$XNWLRQ�QRFK�NHLQ�*HERW�HUKDOWHQ��VR�EUHFKHQ�6LH�HV�DE��DXI�)HKOHUVXFKH EHJHEHQ���RGHU�VHQNHQ�6LH�GHQ�6WDUWSUHLV��6LQG�HUVW�ZHQLJH�*HERWH�HLQJHJDQJHQ��YHUVXFKHQ�6LH��GLH�%HVFKUHLEXQJ�]X�YHUEHVVHUQ�RGHU�]XVlW]OLFKH�)RWRV�HLQ]XI�JHQ��'LHV�ZLUG�,KUHU�$XNWLRQ�QHXHQ�6FKZXQJ�YHUOHLKHQ�XQG�,KQHQ�GLH�JHZ�QVFKWHQ�*HERWH�EHVFKHUHQ�
:HQQ�GLHV�DOOHV�QLFKW�KLOIW��NDQQ�HV�VHLQ��GDVV�6LH�,KU�3URGXNW�P�GLH�IDOVFKH�.DWHJRULH�HLQJHRUGQHW�KDEHQ��6XFKHQ�6LH�GDQQ�QDFK�VROFK�HLQHP�3URGXNW�XQG�VFKDXHQ�6LH��P�ZHOFKH�.DWHJRULHQ�HV�HLQJHRUGQHW�LVW��9LHOH�2QOLQH�$XNWLRQHQ�ELHWHQ�HLQHQ�SUREOHPORVHQ�:HFKVHO�GHU�.DWHJRULH�DXFK�ZDKUHQG�GHU�$XNWLRQ�DQ��%HGHQNHQ�6LH�DEHU�EHL�VROFK�HLQHP�:HFKVHO��GDVV�HU�HLQH�JHZLVVH�=HLW�P�$QVSUXFK�QLPPW��7HLOZHLVH�GDXHUW�HV���ELV���6WXQGHQ��HKH�,KU�3URGXNW�P�GLH�QHXH�.DWHJRULH�HLQJHWUDJHQ�LVW�
8P�DP�(QGH�GHU�$XNWLRQ�=HLW�]X VSDUHQ��VROOWHQ�6LH��VREDOG�GDV�HUVWH�*HERW�HLQJHJDQJHQ�LVW��VFKRQ�DOOHV�I�U�GHQ�9HUVDQG�YRUEHUHLWHQ��/HJHQ�6LH�VLFK�GDV�3URGXNW�PLW�HQWVSUHFKHQGHU�9HUSDFNXQJ�VFKRQ�]XUHFKW��6R�N|QQHQ�6LH��ZHQQ�GLH�$XNWLRQ�EHHQGHW�LVW�XQG�GHU�+|FKVWELHWHQGH�IHVWVWHKW��VRIRUW�DOOHV�YHUVFKLFNHQ�
%HL�HLQLJHQ�%LHWHUQ�RKQH�%HZHUWXQJHQ�VROOWHQ�6LH�DOOHUGLQJV�ZDUWHQ��ELV�GDV�*HOG�EHL�,KQHQ�HLQJHJDQJHQ�LVW��+LHU�LVW�PDQFKPDO�6NHSVLV�DQJHEUDFKW��GD�VLFK�KLQWHU�HLQHP�KDUPORV�HUVFKHLQHQGHQ�1HXNXQGHQ�GXUFKDXV�HLQ�%HWU�JHU�YHUEHUJHQ�NDQQ��:HQQ�,KU�+|FKVWELHWHU�DOOHUGLQJV�VFKRQ�PHKUHUH�SRVLWLYH�%HZHUWXQJHQ�HUKDOWHQ�KDW�XQG�GLHVH�VHLQH�JXWH�=DKOXQJVPRUDO�EHNUlIWLJHQ��GDQQ�N|QQHQ�6LH�GDV�3URGXNW�VRIRUW�QDFK�GHP�(QGH�GHU�$XNWLRQ�YHUVFKLFNHQ�XQG�P�VVHQ�QLFKW�HUVW�DXI�GDV�*HOG�ZDUWHQ�
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7LSSV�XQG�7ULFNV�I�U�9HUNlXIHU�± (QGH�GHU�$XNWLRQ,UJHQGZDQQ�LVW�DXFK�GLH�VSDQQHQGVWH�$XNWLRQ�HLQPDO�]X�(QGH��6LH�KDEHQ�HLQ�+|FKVWJHERW�HUKDOWHQ�XQG�P�VVHQ�VLFK�QXQ�XP�GHQ�ZHLWHUHQ�$EODXI�N�PPHUQ��*UXQGVlW]OLFK�VROOWHQ�6LH�DOV�9HUNlXIHU�VLFK�VRIRUW�DQ�,KUHQ�.XQGHQ�ZHQGHQ��XP�DOOHV�ZHLWHUH�]X�NODUHQ�
:HQQ�6LH�ZDUWHQ��ELV�VLFK�HLQ�.XQGH�EHL�,KQHQ�PHOGHW��VR�ZLUG�VHLQH�%HZHUWXQJ��EHU�6LH�DOOHV�DQGHUH�DOV�JXW�DXVIDOOHQ��0DFKHQ�6LH�DOVR�GHQ�HUVWHQ�6FKULWW�XQG�NRQWDNWLHUHQ�6LH�,KUHQ�+|FKVWELHWHQGHQ�6HQGHQ�6LH�LKP�QDFK�GHP�(QGH�GHU�$XNWLRQ�� DP�EHVWHQ�LQQHUKDOE�YRQ�HLQHU�6WXQGH�� HLQH�(�0DLO�PLW�DOOHQ�HUIRUGHUOLFKHQ�'DWHQ��,KU�1DPH��,KU�0LWJOLHGVQDPH��1XPPHU�GHU�$XNWLRQ��3UHLV�LQNOXVLYH�9HUVDQGNRVWHQ��NHQQWOLFK�PDFKHQ���XQG�I�U�5XFNIUDJHQ�,KUH�7HOHIRQQXPPHU��%LWWHQ�6LH�GHQ�.lXIHU��,KQHQ�PLW]XWHLOHQ��ZDQQ�HU�GDV�*HOG�ORVVFKLFNW��E]Z���EHUZHLVW�RGHU�DQGHUZHLWLJ�EH]DKOW��:HQQ�GDV�*HOG�GDQQ�EHL�,KQHQ�HLQJHWURIIHQ�LVW��VR�PHOGHQ�6LH�GLHV�,KUHP�.XQGHQ�
'DQQ�VROOWHQ�6LH�VFKQHOOVWHQV�,KUH�:DUH�YHUVHQGHQ��P|JOLFKVW VFKRQ�HKHU��7HLOHQ�6LH�GHP�.lXIHU�PLW��ZDQQ�6LH�GLH�:DUH�DEJHVFKLFNW�KDEHQ�XQG�ELWWHQ�6LH�LKQ��GHQ�(PSIDQJ�GDQQ�DXFK�]X�EHVWlWLJHQ��(LQH�WUDQVSDUHQWH�$EZLFNOXQJ�GHV�*HVFKlIWV�EULQJW�I�U�EHLGH�6HLWHQ�6LFKHUKHLW�XQG�9HUWUDXHQ��6RPLW�QHKPHQ�6LH�,KUHP�.XQGHQ�GLH�$QJVW��GDVV�HU�VHLQHQ�JHNDXIWHQ�$UWLNHO�QLFKW�EHNRPPW�RGHU�HWZDV�DQGHUHV�LUUHJXOlU�LVW�
'DV�ZLFKWLJVWH�LVW�SHUPDQHQWH�.RPPXQLNDWLRQ�]ZLVFKHQ�,KQHQ�XQG�,KUHP�.XQGHQ�

6LFKHUKHLW�JHKHQ�XQG�9HUWUDXHQ�HPSIDQJHQ�
6LH�VROOWHQ�DXFK�VSlWHU�QRFK�HLQPDO�QDFKIUDJHQ��RE�GHU�.XQGH�LPPHU�QRFK�PLW�VHLQHP�3URGXNW�]XIULHGHQ�LVW��XQG�RE�DOOHV�VR�LVW��ZLH�HU�HV�VLFK�YRUJHVWHOOW�KDW�
2IW�HQWVWHKHQ�3UREOHPH�XQG�8QVWLPPLJNHLWHQ�GXUFK�HLQIDFK�XQG�EDQDOH�0LVVYHUVWlQGQLVVH��(UZDUWHQ�6LH�NHLQHQ�$XNWLRQVSURIL�DP�DQGHUHQ�(QGH�GHU�/HLWXQJ��0HLVW�VLQG�GLHV�/HXWH��GLH�VSD�HVKDOEHU�DQ�$XNWLRQHQ�PLWVWHLJHUQ��+HOIHQ�6LH�GHVKDOE�EHL�DXIWUHWHQGHQ�3UREOHPHQ�VFKQHOO�XQG�IUHXQGOLFK�
)DOOV�6LH�HLQHQ�)HKOHU�JHPDFKW�KDEHQ�VROOWHQ��VR�LVW�GDV�NHLQ�DOO]X�JUR�HV�3UREOHP��ZHQQ�6LH�VFKQHOO�XQG��EHUOHJW�KDQGHOQ��:HLVHQ�6LH�,KUHQ�.XQGHQ�DXI�,KUHQ�)HKOHU�KP�XQG�HQWVFKXOGLJHQ�6LH�VLFK�P�DOOHU�)RUP�GDI�U��6R�IDOOW�HV�,KQHQ�OHLFKWHU��GHQQRFK�GDV�*HVFKlIW�RUGHQWOLFK��EHU�GLH�%XKQH�]X�EULQJHQ��)DOOV�6LH�DXV�LUJHQGHLQHP�*UXQG�GDV�3DNHW�]X�VSlW�DEVFKLFNHQ��ZLUG�HLQ�NOHLQHV�]XVlW]OLFKHV�*HVFKHQN�I�U�HLQH�YHUV|KQOLFKH�6WLPPXQJ�GHV�.lXIHUV�VRUJHQ�
:HQQ�6LH�HLQHQ�VHKU�ZHUWYROOHQ�$UWLNHO�YHUVWHLJHUW�KDEHQ�XQG�,KU�.XQGH�XP�VHLQ�*HOG�EHVRUJW�LVW��VR�JLEW�HV�YHUVFKLHGHQH�0|JOLFKNHLWHQ�
���(LQLJH�$XNWLRQVKlXVHU�ELHWHQ�HLQ�VRJHQDQQWHV�7UHXKDQGYHUIDKUHQ�DQ��'DV�KHL�W��GDVV�GDV�*HOG�]XHUVW�DXI�HLQ�VSH]LHOOHV�.RQWR��EHUZLHVHQ�ZLUG�XQG�VLH�HUVW�QDFK�EHVWlWLJWHP�9HUVDQG�XQG�(PSIDQJ�GHU�:DUH�GDV�*HOG�HUKDOWHQ�
���:HLWHUKLQ�N|QQHQ�6LH�PLW�GHP�.lXIHU�HLQH�$Q]DKOXQJ�YHUHLQEDUHQ��'LHVH�9HUHLQEDUXQJ�VROOWHQ�6LH��ZHQQ�P|JOLFK��VFKULIWOLFK�IHVWKDOWHQ��(LQH�DQJHPHVVHQH�$Q]DKOXQJ�EHZHJW�VLFK�]ZLVFKHQ����XQG������GHV�9HUNDXIVSUHLVHV�
���6ROOWHQ�6LH�KlXILJ�WHXUH�$UWLNHO�YHUVWHLJHUQ��VR�JLEW�HV�EHL�HLQLJHQ�$XNWLRQVKlXVHUQ�GLH�0|JOLFKNHLW��HLQHQ�EHVWLPPWHQ�6WDWXV�]X�HUZHUEHQ��'�K���GDVV�6LH�]XP�%HLVSLHO�DOV�YHUWUDXHQVZ�UGLJ�RGHU�VHUL|V�HLQJHVWXIW�ZHUGHQ�RGHU�HLQHQ�VSH]LHOOHQ�9HUNlXIHUVWDWXV�HUZHUEHQ��'LHVH�'LQJH�VLQG�DOOHUGLQJV�NRVWHQSIOLFKWLJ��DEHU�GXUFKDXV�ORKQHQVZHUW��$FKWHQ�6LH�GHVKDOE�DXI�VSH]LHOOH�$QJHERWH�GHU�$XNWLRQVKlXVHU��9HUQDFKOlVVLJHQ�6LH�GLHVH�2SWLRQ�QLFKW��GD�6LH�KLHU�I�U�UHODWLY�ZHQLJ�*HOG�VLFK�GHXWOLFK�DXV�GHU�0DVVH�GHU�9HUNlXIHU�KHUDXVKHEHQ�N|QQHQ�



'LJLWDO�UHPDVWHUHG�E\5D�N�HERRN]��[�WR� ��

%HZHUWHQ�6LH�LPPHU�,KUHQ�.lXIHU�]XHUVW��6ROOWH�,KU�3URGXNW�QLFKW�JDQ]�VHLQHQ�(UZDUWXQJHQ�HQWVSUHFKHQ�RGHU�VROOWH�HU�XQ]XIULHGHQ�VHLQ��VR�ZLUG�HU�6LH�GHQQRFK�QLFKW�QHJDWLY�EHZHUWHQ��ZHQQ�6LH�,KP�EHUHLWV�HLQH�SRVLWLYH�%HZHUWXQJ�JHJHEHQ�KDEHQ�
)DOOV�,KU�.XQGH�DXV�LUJHQGHLQHP�*UXQG�QLFKW�]XIULHGHQ�LVW�XQG�,KQHQ�HLQH�VFKOHFKWH�%HZHUWXQJ�JLEW��VR�QHKPHQ�6LH�.(,1(�5DFKEHZHUWXQJ�YRU��%HJHEHQ�6LH�VLFK�VWDWWGHVVHQ�DXI�8UVDFKHQIRUVFKXQJ�I�U�GLH�8Q]XIULHGHQKHLW�GHV�.XQGHQ��9HUVXFKHQ�6LH��GDV�3UREOHP�DXV�GHU�:HOW�]X�VFKDIIHQ��LQGHP�6LH�HUQHXW�PLW�,KUHP�.XQGHQ�NRPPXQL]LHUHQ��:HQQ�HU�VHLQHP��EHUHFKWLJWHQ��$UJHU�/XIW�PDFKHQ�NDQQ�XQG�6LH�VLFK�DQJHPHVVHQ�HQWVFKXOGLJHQ��]�%��3UHLVQDFKODVV��NOHLQHV�*HVFKHQN��ZLUG�GHU�.XQGH�RIW�VHLQH�VFKOHFKWH�%HZHUWXQJ�]XU�FNQHKPHQ�XQG�,KUH�0XKH�P�HLQHU�SRVLWLYHQ�%HZHUWXQJ�DXVGU�FNOLFK�DQPHUNHQ�
:HQQ�,KU�.XQGH�QXQ�DEVROXW�XQ]XIULHGHQ�XQG�HQWWDXVFKW�LVW��GDQQ�JLEW�HV�I�U�6LH�DOV�JXWHQ�9HUNlXIHU�QXU�HLQH�HLQ]LJH�0|JOLFKNHLW��3URGXNW�]XU�FN�XQG�*HOG�]XU�FN��$XFK�ZHQQ�HV�I�U�6LH�HLQ�HUKHEOLFKHU�$XIZDQG�LVW�XQG�,KQHQ�QRFK�VR�]XZLGHU�HUVFKHLQW��'LHVHU�.XQGH�ZLUG�ZLHGHU�EHL�,KQHQ�ELHWHQ��GHQQ�HU�ZHL���%HL�,KQHQ�LVW�HU�P�JXWHQ�+lQGHQ��,KQHQ�NDQQ�HU�YHUWUDXHQ��6ROFK�HLQ�ZLHGHU�]XIULHGHQJHVWHOOWHU�.XQGH�ZLUG�6LH�DOV�9HUNlXIHU�QDW�UOLFK�DXFK�JHUQH�DQ�DQGHUH�%LHWHU�ZHLWHUHPSIHKOHQ��-HGHU�]XIULHGHQH�.XQGH�LVW�EHL�2QOLQH�$XNWLRQHQ�*ROG�ZHUW�
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7LSV�XQG�7ULFNV�I�U�9HUNlXIHU�� 9HUSDFNXQJ�XQG�9HUVDQG9HUVXFKHQ�6LH��GLH�9HUSDFNXQJ�XQG�GHQ�9HUVDQG�VR�SURIHVVLRQHOO�ZLH�P|JOLFK�]X�JHVWDOWHQ��'HU�HUVWH�(LQGUXFN�LVW�LPPHU�GHU�ZLFKWLJVWH��'HQQ RIW�HQWVFKHLGHW�HU��ZLH�6LH�GHU�.lXIHU�EHZHUWHW��:HQ�GDV�3DNHW�EHL�LKP�DQNRPPW��HQWVFKHLGHW�,KU�.XQGH��RE�HU�]XIULHGHQ�LVW��RGHU�QLFKW��,VW�GLH�:DUH�DXFK�QRFK�VR�JXW�RGHU�ELOOLJ��ZHQQ�GLH�9HUSDFNXQJ�VFKOHFKW�XQG�VFKODPSLJ�LVW��ZLUG�6LH�GLHV�GHU�.lXIHU�PHUNHQ�ODVVHQ��9HUJHVVHQ�6LH�GLHVHQ�$VSHNW�QLFKW�
6FK�W]HQ�6LH�,KUH�3URGXNWH�XQEHGLQJW�YRU�7UDQVSRUWVFKDGHQ��=XP�6FKXW]�GHU�:DUH�LP�3DNHW�JLEW�HV�YHUVFKLHGHQH�0|JOLFKNHLWHQ��=XP�HLQHQ�N|QQHQ�6LH�6W\URSRUNXJHOQ�RGHU�lKQOLFKHV�NDXIHQ��XP�JHJHQ�6WR�VFKDGHQ�JHZDSSQHW�]X�VHLQ��]XP�DQGHUHQ�N|QQHQ�6LH�DEHU�DXFK�]XP�%HLVSLHO�=HLWXQJVSDSLHU�]HUVFKUHGGHUQ�XQG�GLHV�XP�GLH�$UWLNHO�OHJHQ��'LHV�LVW�HLQH�VHKU�ELOOLJH��DEHU�GXUFKDXV�HIIHNWLYH�9DULDQWH��XP�GLH�$UWLNHO�YRU�6FKDGHQ�]X�VFK�W]HQ��$X�HUGHP�YHUPLWWHOQ�JXW�YHUSDFNWH XQG�JHVFK�W]WH�6DFKHQ�HLQHQ�SURIHVVLRQHOOHQ�(LQGUXFN��ZDV�,KU�.XQGH�EHL�VHLQHU�%HZHUWXQJ�DXFK�EHU�FNVLFKWLJHQ�ZLUG�
1HKPHQ�ZLU�DOV�%HLVSLHO�HLQH�HLQIDFKH�&'�PLW�HLQHU�&'�+�OOH��9LHOH�9HUNlXIHU�ÄYHUSDFNHQ��GLHVH�&'�HLQIDFK�PLW�3DFNSDSLHU�XQG�DE�JHKW�GLH�3RVW��$EHU�JHQDX�GDV�LVW�IDOVFK��6R�HWZDV�ZLUNW�VFKOHFKW�XQG�XQSURIHVVLRQHOO��(LQ�NOHLQHU�.DUWRQ�ZLUNW�KLHUEHL�:XQGHU��'HU�6FKXW]�GHV�3URGXNWHV�VROOWH�,KQHQ�KHLOLJ�VHLQ�XQG�GDKHU�HPSIHKOHQ�ZLU�,KQHQ�NRQVHTXHQW�HLQH�VLFKHUH�XQG�JXWH�9HUSDFNXQJ�DXFK�EHL�NOHLQHQ�*HJHQVWlQGHQ��/LHEHU�HWZDV�]XYLHO�9HUSDFNXQJ��DOV�]X�ZHQLJ�
:HLWHUKLQ�HPSIHKOHQ�ZLU�,KQHQ��QRFK�HWZDV�]XVlW]OLFKHV�P�GDV�3DNHW�KLQHLQ]XOHJHQ��(LQH�NOHLQH�hEHUUDVFKXQJ��I�U�GLH�GHU�.lXIHU�QLFKWV�EH]DKOHQ�PXVV�XQG�GLH�HU�Y|OOLJ�XQHUZDUWHW�HUKDOW��(U�ZLUG 6LH�GDI�U�KHEHQ��XQG�VROOWH�,KU�3DNHW�QLFKW�VHLQHQ�(UZDUWXQJHQ�HQWVSUHFKHQ��VR�ZLUG�HLQ�NOHLQHV�*HVFKHQN�VHLQHQ�=RUQ�EHVlQIWLJHQ��$XFK�,KUH�%HZHUWXQJ�ZLUG�GDQQ�QLFKW�VR�VFKOHFKW�DXVIDOOHQ�
6SlWHVWHQV�]ZHL�7DJH�QDFK�(UKDOW�GHV�*HOGHV�VROOWHQ�6LH�GLH�:DUH�YHUVHQGHQ��'DI�U�VROOWHQ�6LH�,KU�.RQWR�I�U�2QOLQH�%DQNLQJ�IUHLVFKDOWHQ�ODVVHQ��GD�6LH�VR�*HOGHLQJDQJH�VFKQHOOVWP|JOLFK�LP�hEHUEOLFN�KDEHQ�XQG�QLFKW�MHGHQ�7DJ�]X�,KUHU�%DQN�JHKHQ�P�VVHQ��XP�GLH�.RQWRDXV]XJH�]X�KROHQ��$X�HUGHP�LVW�2QOLQH�%DQNLQJ�WHLOZHLVH�VFKQHOOHU�DOV�GLH�*UR�UHFKQHU�,KUHU�%DQN�XQG�VRPLW�VLQG�6LH�VWHWV�XS�WR�GDWH�ZDV�GLH�*HOGHLQJlQJH�LKUHU�.XQGHQ�EHWULIIW��1LFKWV�YHUlUJHUW�HLQHQ�.XQGHQ�PHKU��DOV�YHUVSlWHW�RGHU�NDSXWWH��GUHFNLJH�RGHU�VWLQNHQGH��=LJDUHWWHQUDXFK����9HUSDFNXQJ��$XFK�*HWUlQNHNDUWRQV��ZHQQ�VLH�JXW�DXVJHZDVFKHQ�VLQG��ELHWHQ�HLQH�VLFKHUH�XQG�ELOOLJH�9HUSDFNXQJ��6FKQHLGHQ�6LH�GD]X�HLQHQ�.UHX]I|UPLJHQ�$XVVFKQLWW�P�GHQ�.DUWRQ�XQG�ÄVW�OSHQ��6LH�P�GDQQ��EHU�GDV�3URGXNW��1XQ�QRFK�GLH�DXIJHVFKQLWWHQH�6WHOOH�PLW�GXUFKVLFKWLJHP�.OHEHEDQG��EHUNOHEHQ�XQG�IHUWLJ�LVW�HLQH�VHKU�VWDELOH�XQG�VLFKHUH�9HUSDFNXQJ�I�U�NOHLQHUH�*HJHQVWDQGH�
6FKUHLEHQ�6LH�GLH�$GUHVVH�GHV�(PSIlQJHUV�QLHPDOV�DXI�.OHEHEDQG��:HQQ�GDV�3DNHW�XQWHUZHJV�QDVV�ZLUG��VR�NDQQ�GLH�7LQWH�GDUDXI�YHUZLVFKHQ��(V�HPSILHKOW�VLFK�LPPHU��GLH�$GUHVVH�DXI�3DSLHUJUXQG�]X�VFKUHLEHQ�XQG�6LH�GDQQ�PLW�GXUFKVLFKWLJHP�.OHEHEDQG�]X��EHUNOHEHQ��'DV�VFK�W]W�YRU�1DVVH�XQG�YRU�%HVFKlGLJXQJHQ�
6ROOWHQ�6LH�NHLQ�GXUFKVLFKWLJHV�.OHEHEDQG�EHVLW]HQ�XP�GLH�JHVFKULHEHQH�$GUHVVH�]X�VFK�W]HQ��VR�N|QQHQ�6LH�DXFK�PLW�GHP�(QGH�HLQHU�ZHL�HQ�.HU]H�GDU�EHUUHLEHQ�XQG�VRPLW�HLQH�G�QQH�:DFKVVFKLFKW�DXI�GHU�7LQWH�HU]HXJHQ��'LHV�VFK�W]W�HEHQIDOOV�VHKU�ZLUNXQJVYROO�YRU�1DVVH�
/HJHQ�6LH�VLFK�HLQH�/LVWH�RGHU�'DWHQEDQN�YRQ�DOO�,KUHQ�$XNWLRQHQ��*HOGHLQJlQJHQ�XQG�9HUVHQGXQJHQ�DQ��'LHVH�/LVWH�VROOWH�,KQHQ�DXFK�RIIOLQH�XQG�DXI�3DSLHU�]XU�9HUIXJXQJ�VWHKHQ��:HQQ�,KU�&RPSXWHU�NDSXWW�JHKW�RGHU�DEVW�U]W�KDEHQ�6LH�LPPHU�QRFK�GHQ�NRPSOHWWHQ�hEHUEOLFN��EHU�QRFK�DXVVWHKHQGH�=DKOXQJHQ��QLFKW�DEJHVFKLFNWH�3DNHWH��XVZ�
8P�,KUH�.XQGHQ�GDXHUKDIW�DQ VLFK�]X�ELQGHQ��HPSIHKOHQ�ZLU�3UHLVQDFKODVVH�EHL�QDFKIROJHQGHQ�$XNWLRQHQ�RGHU�lKQOLFKHV��)HUWLJHQ�6LH�HLQIDFK�NOHLQH�&RXSRQV�DQ��ZHOFKH�6LH�PLW�HLQHP�1XPPHUNRGH��';9�66�RGHU�lKQOLFKHV��EHVFKULIWHQ�XQG�GDQQ�GD]XVFKUHLEHQ��Ä%HL�,KUHU�QlFKVWHQ�7HLOQDKPH�DQ�HLQHU�PHLQHU�$XNWLRQHQ�HUKDOWHQ�6LH�XQWHU�$QJDEH�GHV�=DKOHQNRGHV�;;���'0�5DEDWW��*�OWLJ�ELV�]XP���������6RPLWELQGHQ�6LH�VLFK�HLQHQ�GDXHUKDIWHQ�6WDPP�DQ�]XIULHGHQHQ�.XQGHQ�
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:LH�6LH�%HWU�JHU�HUNHQQHQ$XFK�EHL�2QOLQH�$XNWLRQHQ�JLEW�HV�OHLGHU�YLHO�]X�YLHOH�VFKZDU]H�6FKDIH��'LHVH�KDEHQ�HLQHQ�QHJDWLYHQ�(LQIOXVV�DXI�GLH�JDQ]H�%UDQFKH�XQG�YHUXQVLFKHUQ�GXUFK�LKUH�%HWU�JHUHLHQ�VHKU�YLHOH�.lXIHU��GD�DXFK�P�GHQ�0HGLHQ�LQWHQVLY��EHU�GLHVH�*HVFKHKQLVVH�EHULFKWHW�ZLUG��+LHU�DOVR�QXQ�XQVHUH�7LSSV��ZLH�6LH�%HWU�JHU�HUNHQQHQ�XQG�VLFK�YRU�LKQHQ�VFK�W]HQ�N|QQHQ�
���:HQQ�,KU�9HUNlXIHU�RGHU�.lXIHU��EHUZLHJHQG�QHJDWLYH�%HZHUWXQJHQ�KDW��VR�VROOWHQ�6LH�GLH�)LQJHU�YRQ�LKP�ODVVHQ��%LHWHQ�6LH�DXI�VROFK�HLQHU�$XNWLRQ�QLFKW�PLW��+DW�,KU�+|FKVWELHWHQGHU�QHJDWLYH�%HZHUWXQJHQ��VR�YHUVFKLFNHQ�6LH�,KU�3URGXNW�185�PLW�9RUDXVNDVVH��:HQQ�HU�QLFKW�DQGHUV�EH]DKOHQ�ZLOO��VR�VHQGHQ�6LH�LKP�GDV�3DNHW�QLFKW�]X��VRQGHUQ�NRQWDNWLHUHQ�6LH�GHQ�=ZHLWELHWHQGHQ��XP�GDV�*HVFKlIW�PLW�LKP�DE]XZLFNHOQ�
���6ROOWH�VLFK�GHU�SRWHQWLHOOH�%HWU�JHU�EHLP�$XNWLRQVKDXV �EHU�6LH�EHVFKZHUHQ�RGHU�,KQHQ�HLQH�VFKOHFKWH�%HZHUWXQJ�YHUSDVVHQ��VR�VFKLOGHUQ�6LH�GHP�$XNWLRQVKDXV�P�HLQHU�0DLO�GLH�*UXQGH�I�U�,KUH�9RUJHKHQVZHLVH��'RUW�ZLUG�PDQ�,KQHQ�JHUQH�ZHLWHUKHOIHQ��%HL�HLQHU�VFKOHFKWHQ�%HZHUWXQJ�NRPPHQWLHUHQ�6LH�GLHVH�XQG�]HLJHQ�6LH�DOOHQ�DQGHUHQ�VDFKOLFK�GLH�*UXQGH�I�U�,KU�+DQGHOQ�DXI��6R�YHUKLQGHUQ�6LH��GDV�PDQ�6LH�]XP�VFKZDU]HQ�6FKDI�PDFKW�
���$XFK�EHL�QHXHQ�7HLOQHKPHUQ�DQ�2QOLQH�$XNWLRQHQ�LVW�K|FKVWH�9RUVLFKW�JHERWHQ��9HUVHQGHQ�6LH�3URGXNWH�QXU�PLW�9RUDXVNDVVH��$OV�%LHWHU�VROOWHQ�6LH�YRUVLFKWLJ�VHLQ��ZHQQ�GHU�QHXH�9HUNlXIHU�]XP�%HLVSLHO�KRFKZHUWLJH�(OHNWURQLNJHUlWH�]X�VHKU�J�QVWLJHQ�3UHLVHQ�DQELHWHW��+LHU�VLQG�RIW�%HWU�JHU�DP�:HUN��ZHOFKH�QXU�,KU�*HOG�ZROOHQ��$FKWHQ�6LH�KLHUEHL�DXFK�DXI�IHKOHUKDIWH�3URGXNWEHVFKUHLEXQJHQ��]XP�%HLVSLHO�5HFKWVFKUHLEIHKOHU�RGHU�lKQOLFKHV���:HQQ�,KU�9HUNlXIHU�EHUHLWV�GD�XQVHUL|V�HUVFKHLQW��)LQJHU�ZHJ�YRQ�GHU�$XNWLRQ�
���6ROOWH�,KU�9HUNlXIHU�QHX�VHLQ�XQG�HLQHQ�$UWLNHO�PLW�JHULQJHUHP�:HUW�YHUVWHLJHUQ��VR�VROOWHQ�6LHYHUVXFKHQ��GXUFK�(�0DLOV�HWZDV��EHU�LKQ�]X�HUIDKUHQ��)UDJHQ�6LH�QDFK��ZDUXP�HU�YHUVWHLJHUW��ZDUXP�JHUDGH�KLHU������XVZ��,VW�HLQ�%HWU�JHU�DP�:HUN��VR�ZLUG�HU�VLFK�QLFKW�GLH�0XKH�PDFKHQ��DXI�,KUH�0DLOV�]X�DQWZRUWHQ��(LQ�HKUOLFKHU�XQG�JXWHU�9HUNlXIHU�ZLUG�,KQHQ�DOOHUGLQJV�DXFK�EHL�VROFK�HLQHP 3URGXNW�JHUQH�DOOH�$QIUDJHQ�EHDQWZRUWHQ�
���:HQQ�6LH�VLFK�DXV�LUJHQGHLQHP�*UXQG�QLFKW�VLFKHU�VLQG��RE�6LH�PLWELHWHQ�VROOHQ�RGHU�QLFKW��GDQQ�ODVVHQ�6LH�HV��(V�JLEW�JHQXJ�DQGHUH�$XNWLRQHQ�PLW�VHUL|VHQ�9HUNlXIHUQ��ZHOFKH�GDV�JOHLFKH�3URGXNW�YHUVWHLJHUQ�
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3RZHU�7LSSV�I�U�9HUNlXIHU+LQZHLV�(LQLJH��GLHVHU��7LSSV��ZHUGHQ��,KQHQ��YLHOOHLFKW��XQJHZ|KQOLFK��HUVFKHLQHQ����GRFK��6LH��VROOWHQ��6LH��HLQIDFK�DXVSURELHUHQ���
���(UVWHOOHQ�6LH�HLQH�NXU]H�:HEVHLWH��EHU�VLFK��=HLJHQ�6LH�GHQ�%LHWHUQ� GDVV�6LH�QLFKW�QXU�HLQ�DQRQ\PHU�8VHUQDPH�VLQG��VRQGHUQ�HLQ�UHDO�H[LVWLHUHQGHU�0HQVFK��6R�HWZDV�PDFKW�6SD���VFKDIIW�9HUWUDXHQ�XQG�EULQJW�K|KHUH�*HERWH��$OOHUGLQJV�VROOWH�VLFK�GHU�,QKDOW�GHU�:HEVHLWH�ZLUNOLFK�QXU�DXI�,KUH�$XNWLRQVWlWLJNHLW�EHVFKUDQNHQ��1LHPDQG�LQWHUHVVLHUW�VLFK�I�U�,KUH�OHW]WH�)DPLOLHQIHLHU�RGHU�lKQOLFKHV��$XFK�EHL�GHU�$XVZDKO�GHV�)RWRV�LVW�9RUVLFKW�DQJHEUDFKW��9HUZHQGHQ�6LH�P|JOLFKVW�HLQV��ZR�6LH�VHUL|V�DXVVHKHQ�XQG�QLFKW�GDV�)RWR�YRQ�GHU�OHW]WHQ�6DXISDUW\��6R�HWZDV�ZLUNW�GDQQ�GRFK�HKHU�DEVFKUHFNHQG�
���(UVWHOOHQ�6LH�HLQH�:HEVHLWH�PLW�,KUHU�9HUNDXIVSKLORVRSKLH��,KUHQ�%HGLQJXQJHQ�XQG�.RQGLWLRQHQ��:HQQ�6LH�$QIUDJHQ�HUKDOWHQ��N|QQHQ�6LH�,KUH�%LHWHU�XQWHU�8PVWDQGHQ�DQ�GLHVH�:HEVHLWH�YHUZHLVHQ�XQG�VLFK�VRPLW�HLQH�JDQ]H�0HQJH�=HLW�VSDUHQ�
���:HQQ�6LH�IHVWH�9HUVDQGNRVWHQ�EHQXW]HQ�VROOWHQ�XQG�DEHU�HLQH�JHULQJHUH�*HEXKU�EH]DKOHQ�P�VVHQ��VR�SDFNHQ�6LH�GDV�YHUEOLHEHQH�*HOG�P�HLQHQ�8PVFKODJ�XQG�OHJHQ�6LH�GLHVHQ�PLW�PV�3DNHW�RGHU�VFKLFNHQ�6LH�HV�,KUHP�.XQGHQ�SHU�(LQVFKUHLEHQ��2GHU�VHQGHQ�6LH�,KP�HLQH�*XWVFKULIW�I�U�HLQH�ZHLWHUH�$XNWLRQ�EHL�,KQHQ��:DV�DXFK�LPPHU�6LH�WXQ��,KU�.XQGH�ZLUG�6LH�GDI�U�KHEHQ�
���6FKUHLEHQ�6LH�,KUH�%HGLQJXQJHQ�XQG�.RQGLWLRQHQ�P�MHGH�,KUHU�$XNWLRQVEHVFKUHLEXQJHQ�PLW�KLQHLQ��6ROOWHQ�6LH�HLQH�$QIUDJH�SHU�(�0DLO�YRQ�HLQHP�%LHWHU�HUKDOWHQ��VR�N|QQHQ�6LH�,KQ�P�HLQH�,KUHU�$XNWLRQHQ�DXI�,KUH�:HEVHLWH��EHU�6LH�YHUZHLVHQ�XQG�VRPLW�YLHO�ZHUWYROOH�=HLW�VSDUHQ�
���%LHWHQ�6LH�DQ��,KUHQ�$UWLNHO�DXFK�DOV�*HVFKHQN�]X�YHUVHQGHQ��/HJHQ�6LH�GDQQ�GHP�3DNHW�HLQH�NOHLQH�*OXFNZXQVFKNDUWH�PLW�GHQ�EHVWHQ :�QVFKHQ�EHL��'DV�LVW�6HUYLFH��GHQ�VLFK�GLH�.XQGHQ�Z�QVFKHQ��:HQQ�HLQ�%LHWHU�PHKUPDOV�EHL�,KQHQ�EHVWHOOW��OHJHQ�6LH�LP�DE�XQG�]X�HLQ�NOHLQHV�Ä'DQNHVFK|Q��PV�3DNHW�GD]X��(V�PXVV�QLFKW�DOO]X�WHXHU�VHLQ�RGHU�NDQQ�DXFK�NRVWHQORV�VHLQ��(U�ZLUG�VLFK�LPPHU�GDU�EHU�IUHXHQ�XQG�ZHLWHUKLQ�HLQ�WUHXHU�.XQGH�EOHLEHQ�
���0DFKHQ�6LH�VLFK�1RWL]HQ��EHU�DOO�,KUH�$XNWLRQHQ��0HUNHQ�6LH�VLFK�GLH�YHUVFKLHGHQHQ�:XQVFKH��GLH�,KUH�YHUVFKLHGHQHQ�.XQGHQ�KDEHQ��6R�N|QQHQ�6LH�EHL�$QIUDJHQ�XQG�3UREOHPHQ�VFKQHOOHU�UHDJLHUHQ��,KUH�.XQGHQ ZHUGHQ�GLHV�PLW�:RKOZROOHQ�UHJLVWULHUHQ�XQG�6LH�DXFK�HQWVSUHFKHQG�EHZHUWHQ�+DOWHQ�6LH�YRQ�$QIDQJ�DQ�2UGQXQJ�XQG�RUJDQLVLHUHQ�6LH�,KUH�YHUVFKLHGHQHQ�$XNWLRQHQ��:HUIHQ�6LH�QLFKW�DOOHV�P�HLQH�(FNH�XQG�VDJHQ�6LH�VLFK��GDV�PDFKH�LFK�VSlWHU��'DV�EULQJW�QXU�0HKUDUEHLW�XQG�NDQQ�*LIW�I�U�HLQHQ�9HUNlXIHU�VHLQ�
���)�U�3URILYHUNlXIHU�KDOW�FFQRZ�FRP HLQH�LQWHUHVVDQWH�0|JOLFKNHLW�EHUHLW��'LHV�LVW�HLQH�.UHGLWNDUWHQDEUHFKQXQJVILUPD�GLH�6LH�DXFK�EHL�2QOLQH�$XNWLRQHQ�XQWHUVWXW]W��6LH�N|QQHQ�,KUHQ�.XQGHQ�DOVR�GLH�0|JOLFKNHLW�DQELHWHQ��SHU�.UHGLWNDUWH�]X�EH]DKOHQ��$OOHV�VLFKHU�XQG�YHUVFKO�VVHOW��EHU�GLH�66/�6HUYHU�YRQ�FFQRZ�FRP��/HLGHU�QXU�P�86�'ROODU��6RPLW�HKHU�I�U�LQWHUQDWLRQDOH�9HUNDXIH�JHHLJQHW�



'LJLWDO�UHPDVWHUHG�E\5D�N�HERRN]��[�WR� ��

'DV�������'0�*HKHLPQLV�-HGHP�$XNWLRQVWHLOQHKPHU�LVW�HV�P|JOLFK��GXUFK�2QOLQH�$XNWLRQHQ�SUR�0RQDW�PHKUHUH�WDXVHQG�'0�]X�YHUGLHQHQ��:HQQ�6LH�GHQ�ELVKHULJHQ�,QKDOW�GHV�H%RRNV�JHOHVHQ�XQG�YHUVWDQGHQ�KDEHQ��VR�ZLUG�6LH�GHU�IROJHQGH�7H[W�OHLFKW�YHUVWlQGOLFK�P�GDV�������'0�*HKHLPQLV��HLQIXKUHQ�%LWWH�OHVHQ�6LH�VLFK�GHQ�7H[W�HUVW�YROOVWlQGLJ�GXUFK��HKH�6LH�VLFK�HLQH�0HLQXQJ�ELOGHQ��1XU��ZHQQ�6LH�GDV�H%RRN�DOV�*HVDPWKHLW�EHWUDFKWHQ�XQG�GDV�������'0�*HKHLPQLV��DOV�ZLFKWLJHQ�3DUW�P�GLHVHU�(LQKHLW�YHUVWHKHQ��ZHUGHQ�6LH������'0�SUR�0RQDW�YHUGLHQHQ�N|QQHQ��3URELHUHQ�6LH�HV�DXV� 6LH�ZHUGHQ�VHKHQ��HV�IXQNWLRQLHUW��'HU�*UXQGJHGDQNH�GLHVHV�JDQ]HQ�6\VWHPV�ODXWHW�
�.DXIH�ELOOLJ�� YHUNDXIH�WHXHU��

:DV"�'DV�VROO�DOOHV�VHLQ"�-D��6LH�KDEHQ�ULFKWLJ�JHK|UW��$EHU�ODVVHQ�6LH�VLFK�ELWWH�GLHVHQ�6DW]�HUNOlUHQ��(U�LVW�YLHO�WLHIJU�QGLJHU�XQG�XPIDQJUHLFKHU��DOV�6LH�GHQNHQ��'HQQ�VR�HLQIDFK�ZHUGHQ�6LH�NHLQH�ELOOLJHQ�:DUHQ�NDXIHQ�N|QQHQ�XP�6LH�GDQQ�ZHVHQWOLFK�WHXUHU�ZLHGHU�]X�YHUNDXIHQ��$XFK�EHLP�+DQGHOQ�JLEW�HV�HLQLJH�ZLFKWLJH�'LQJH�XQG�*UXQGUHJHOQ�]X�EHDFKWHQ��7ULFNV�XQG�7LSV��ZLH�6LH�:DUHQ�ELOOLJ�NDXIHQ��IDOOHQ�VFKOLH�OLFK�QLFKW�HLQIDFK�VR�YRP�+LPPHO��1HLQ��6LH�VWHKHQ�P�GLHVHP�H%RRN��ZHOFKHV�6LH�JHNDXIW�KDEHQ��XP�VHKU�YLHO�*HOG�]X�YHUGLHQHQ��/DVVHQ�6LH�XQV�QXQ�PLW�GHU�(UOlXWHUXQJ�GHV�������'0�*HKHLPQLVVHV��EHJLQQHQ�
:LH�NDXIH�LFK�ELOOLJ"
'D]X�JLEW�HV�PHKUHUH�0|JOLFKNHLWHQ�
���$XNWLRQVKlXVHU��2QOLQH�$XNWLRQHQ�6XFKHQ�6LH�QDFK�0DUNHQSURGXNWHQ��ZHOFKH�LP�$XNWLRQVWLWHO�IDOVFK�JHVFKULHEHQ�ZXUGHQ��*HUDGH�EHL�6RIWZDUH�RGHU�(OHNWURSURGXNWHQ�ZHUGHQ�0DUNHQQDPHQ�RIW�IDOVFK�JHVFKULHEHQ��'LHVH�$UWLNHO�ZHUGHQ�GDQQ�ZHQLJHU�JHIXQGHQ�XQG�HV�ZLUG�DXFK�GHPHQWVSUHFKHQG�ZHQLJHU�JHERWHQ�
6XFKHQ�6LH�QDFK�$UWLNHOQ��ZHOFKH�IDOVFK�P�.DWHJRULHQ�HLQJHRUGQHW�ZRUGHQ��%HLVSLHOVZHLVH�ZLUG�HLQH�LP�6FKPXFN�HLQJHRUGQHWH�6RIWZDUH�YLHO�ZHQLJHU�*HERWH�EULQJHQ�XQG�GHVKDOE�VHKU�ELOOLJ�VHLQ��%VS���:LU�KDEHQ�HLQH�6RIWZDUH��0DUNWZHUW�������'0��I�U�����'0�HUVWHLJHUW�XQG�GDQQ�I�U�����'0�ZHLWHUYHUNDXIW�²!�5HLQJHZLQQ�����'0�LQ���7DJHQ
$XFK�$UWLNHO��GLH�]X�XQJ�QVWLJHQ�=HLWHQ�HQGHQ��KDEHQ�RIW�QXU�ZHQLJH�*HERWH��*HUDGH�P�GHQ�1DFKWHQ�XQG�IU�KHQ�0RUJHQVWXQGHQ�YRQ�0RQWDJ�ELV�'RQQHUVWDJ�ODVVHQ�VLFK�HLQLJH�VHKU�JXWH�6FKQlSSFKHQ�PDFKHQ�
(UOlXWHUXQJ�'LHVH�ELOOLJHQ�$UWLNHO�HUKDOWHQ�6LH��ZHLO�PHLVWHQV�XQHUIDKUHQH�9HUNlXIHU�)HKOHU�PDFKHQ��1XW]HQ�6LHGLHVH�)HKOHU�DXV��$XFK�ZHQQ�$XNWLRQVGDWHQ�]ZLVFKHQ�PHKUHUHQ�3HUVRQHQ�YRU�GHU�(LQVWHOOXQJ�HUVW�EHUPLWWHO�ZHUGHQ��NDQQ�HV�]X�)HKOHUQ�NRPPHQ��2GHU�GLH�$XNWLRQVVRIWZDUH��2IIOLQH�7RRO��VSLQQWPDO�ZLHGHU�XQG�RUGQHW�GDV�3URGXNW�P�GLH�IDOVFKH�.DWHJRULH�HLQ��$EHU�$FKWXQJ��(V�JLEW�DXFK$XNWLRQHQ��ZHOFKH�YRQ�%HWU�JHUQ�HUVWHOOW�ZXUGHQ��:HQGHQ�6LH�KLHU�GLH�H%RRN�+LQZHLVH�DQ�XP�GHQ%HWU�JHU�DOV�VROFKHQ�]X�HQWODUYHQ��6FKODJ]HLOHQ�ZLH��9LHO�]X�ELOOLJ�XP�ZDKU�]X�VHLQ��RGHU�lKQOLFKHV�VROOWHQ�6LH�VRIRUW�VWXW]LJ�PDFKHQ����*UR�KDQGHO9LHOH�3URGXNWH��GLH�6LH�DXI�2QOLQH�$XNWLRQHQ YHUVWHLJHUQ�N|QQHQ��ILQGHQ�6LH�VHKU�ELOOLJ�P�,KUHPQlFKVWJHOHJHQHQ�*UR�PDUNW��0(752��6HOJURVV��XVZ����.DXIHQ�6LH�GRUW�HLQLJH�:DUHQ�ELOOLJ�HLQ�XQGYHUNDXIHQ�6LH�HV�WHXUHU�DXI�$XNWLRQHQ��(V�LVW�HLQIDFKHU��DOV�6LH�GHQNHQ��9LHOH�$XNWLRQlUH�NHQQHQVLFK�PLW�3UHLVHQ�QLFKW�DXV��VRQGHUQ�NDXIHQ�DXIJUXQG�YRQ�JXWHQ�$XNWLRQV�5DKPHQEHGLQJXQJHQ�7H[W��%LOGHU��9HUNlXIHU��XVZ��'LH�$GUHVVH�YRQ�,KUHP�QlFKVWJHOHJHQHQ�*UR�KDQGHO�ILQGHQ�6LH�P�GHQ�*HOEHQ�6HLWHQ�RGHU�LP7HOHIRQEXFK����,PSRUW�DXV�DQGHUHQ�/lQGHUQ*HUDGH��ZHQQ�6LH QDK�DQ�HLQHU�*UHQ]H�ZRKQHQ��ELHWHW�VLFK�GLHVH�0|JOLFKNHLW�]XP�(LQNDXI�YRQ%LOOLJ�$UWLNHOQ�DQ��=XP�%HLVSLHO�VLQG�0LWWHONODVVHZDJHQ�P�%HOJLHQ�ELV�]X�����ELOOLJHU�DOV�P'HXWVFKODQG��,QIRUPLHUHQ�6LH�VLFK�DEHU�ELWWH�EHL�GHU�=ROOEHK|UGH��EHU�UHFKWOLFKH�(LQVFKUlQNXQJHQXQG�%HGLQJXQJHQ����=ZDQJVYHUVWHLJHUXQJHQ6HKU�RIW�ZHUGHQ�EHL�)LUPHQDXIORVXQJHQ�]XP�%HLVSLHO�YRQ�,KUHP�2UGQXQJVDPW�GLH�.RQNXUVZDUHQ
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VSRWWELOOLJ�YHUVWHLJHUW��$FKWHQ�6LH�DXI�$Q]HLJHQ�P�,KUHU�7DJHV]HLWXQJ�RGHU�LQIRUPLHUHQ�6LH�VLFK�EHLGHU�6WDGWYHUZDOWXQJ��EHU�DQVWHKHQGH�=ZDQJVYHUVWHLJHUXQJHQ��5HDOLVWLVFK�ZlUH�]XP�%HLVSLHO�EHLHLQHU�3OHLWH�HLQHV�(OHNWURPDUNWHV������PDO�3DOP�9[�I�U������'0��9HUNDXIHQ�6LH�GDQQ�PLW��22�'0SUR�6WXFN�²!���22�'0�*HZLQQ�$XFK�GDV�)XQGE�UR�YHUVWHLJHUW�P�UHJHOPl�LJHQ�$EVWDQGHQ�GLH�)XQGVDFKHQ��ZHOFKH�QLFKW�DEJHKROWZXUGHQ��+LHU�N|QQHQ�6LH�]XP�%HLVSLHO�VHKU�ELOOLJ�+DQG\V��6FKPXFN�XQG�)DKUUlGHU�HUZHUEHQ�
:LH�YHUNDXIH�LFK�WHXHU"
:HQQ�6LH�GDV�H%RRN�JU�QGOLFK�JHOHVHQ�KDEHQ��VROOWHQ�6LH�GDV�HLJHQWOLFK�ZLVVHQ����
'DV�LVW�DOOHV"
1HLQ��'LHV�LVW�QXU�GDV�*UXQGSULQ]LS��'LH�JUDXH�7KHRULH��'DV�������'0�JHKHLPQLV���ZHOFKHV�QXQ�H[NOXVLY�I�U�6,(�JHO�IWHW�ZXUGH�XQG�GDUDXI�ZDUWHW��YRQ�,KQHQ�DQJHZHQGHW�]X�ZHUGHQ��:HQGHQ�6LH�GDV�:LVVHQ�DQ��3URELHUHQ�6LH�HV�DXV��$P�EHVWHQ�QRFK�KHXWH�
:DUWHQ�6LH�QLFKW�ODQJHU��VRQGHUQ�EHJLQQHQ�6LH�MHW]W�PLW�GHP�*HOG�YHUGLHQHQ��(V�LVW�YLHO�HLQIDFKHU��DOV�6LH�GHQNHQ��(V�KHJW�QXU�DQ�,KQHQ�DOOHP��RE�6LH�GDV�HUZRUEHQH�:LVVHQ�DQZHQGHQ�RGHU�QLFKW��*HEHQ�6LH�QLFKW�QDFK�HLQHP�7DJ�HQWQHUYW�DXI��'LH�(UIROJH�ZHUGHQ�VLFK�HLQVWHOOHQ��(LQ�ELVVFKHQ�(QJDJHPHQW�XQG�$XVGDXHU�EHQ|WLJHQ�6LH�VFKRQ��XP�HUIROJUHLFK�]X�VHLQ��6LH�ZHUGHQ�QDFK�HLQLJHU�=HLW�IHVWVWHOOHQ��ZLH�6LH�PHKU�XQG�PHKU�YHUGLHQHQ�� HLQ]LJ�XQG�DOOHP�PLW�GHP�:LVVHQ�DXV�GLHVHP�H%RRN�
%LWWH�� GHQNHQ�6LH�MHW]W�QLFKW�GDU�EHU�QDFK��RE�HV�IXQNWLRQLHUW�RGHU�QLFKW�� VRQGHUQ�VWDUWHQ�6LH�JOHLFK��6LH�G�UIHQ�QLFKW�VNHSWLVFK�VHLQ��RE�6LH�HV�VFKDIIHQ��GLH������'0�SUR�0RQDW�]X�YHUGLHQHQ��6LH�P�VVHQ�HV�ZROOHQ��6DJHQ�6LH�VLFK���-D��DXFK�LFK�ZHUGH�PLW�PHLQHQ�$XNWLRQHQ������'0�XQG�PHKU�YHUGLHQHQ���:HQQ�6LH�GLHVHQ�6DW]�YHULQQHUOLFKW�KDEHQ��ZHUGHQ�6LH�HUIROJUHLFK�VHLQ��(V�LVW�JDQ]�HLQIDFK�
1RFK�HWZDV���
3UR�0RQDW�N|QQHQ�6LH�FD��62�'0�XQG�PHKU�YHUGLHQHQ��LQGHP�6LH�HLQHQ�HLQIDFKHQ�+70/�&RGH�PLW�XQWHU�,KUH�$XNWLRQHQ�HLQI�JHQ��0HOGHQ�6LH�VLFK�GD]X�HLQIDFK�EHLP�NRVWHQORVHQ�3DUWQHUSURJUDPP�YRQ�DXNWLRQVHERRN�GH�DQ��:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�XQWHU�KWWS���SDUWQHU�DXNWLRQVHERRN�GH�
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$XNWLRQVWRROV,P�,QWHUQHW�JLEW�HV�HLQH�9LHO]DKO�YRQ�3URJUDPPHQ��ZHOFKH�6LH�EHL�,KUHU�WlJOLFKHQ�$UEHLW�DXI�2QOLQH�$XNWLRQHQ�VHKU�HIIHNWLY�XQWHUVWXW]HQ��9RUEHL�GLH�=HLW��P�GHU�&KDRV�EHL�GHU�9HUZDOWXQJ�,KUHU�YHUVFKLHGHQHQ�$XNWLRQHQ�KHUUVFKWH��0LW�GHQ�YRUJHVWHOOWHQ�3URJUDPPHQ�VSDUHQ�6LH�HLQH�0HQJH�]HLW�XQG�HLQH�0HQJH�$UEHLW�
ZZZ�JDWXU�FRP
$XI�GLHVHU�:HEVHLWH�ILQGHQ�6LH�HLQ�HQJOLVFKVSUDFKLJHV�3URJUDPP��ZHOFKHV�%HQXW]HUQDPHQ��3DVVZ|UWHU��$GUHVVHQ�XQG�YLHOHV�PHKU�YHUZDOWHW��:LU�KDEHQ�*DWRU�DXVI�KUOLFK�JHWHVWHW�XQG�N|QQHQ�HV�,KQHQ�VHKU�HPSIHKOHQ��(LQIDFK�GRZQORDGHQ��LQVWDOOLHUHQ�XQG�HLQH�0HQJH�=HLW�VSDUHQ�
ZZZ�DXNWLRQVKHOIHU�GH
$XI�DXNWLRQVKHOIHU�GH�ILQGHQ�6LH�]DKOUHLFKH�Q�W]OLFKH�4QOLQH�3URJUDPPH��GLH�,KQHQ�GLH�$UEHLW�PLW H%D\�HUOHLFKWHUQ��)DVW�DOOH�P|JOLFKHQ�XQG�XQP|JOLFKHQ�'LQJH�N|QQHQ�6LH�PLW�GLHVHU�6RIWZDUH�HUOHGLJHQ��)HHGEDFN�7RROV��$XWRPDWLVFKHV�%LHWHQ��.DWHJRULHQZHFKVHO��YHUVFKLHGHQH�%HWUDFKWHUWRROV��XVZ��6HKU�HPSIHKOHQVZHUW��DOOHUGLQJV�DXFK�DXI�HQJOLVFK�
9HUVFKLHGHQH�$XNWLRQVKlXVHU
9LHOH�$XNWLRQVKlXVHU�ELHWHQ�LKUH�HLJHQHQ�$XNWLRQVWRROV�DQ��GLH�,KQHQ�GLH�$UEHLW�PLW�GHP�MHZHLOLJHQ�$XNWLRQVKDXV�HUOHLFKWHUQ��'LHV�VLQG�HQWZHGHU�2QOLQH� RGHU�2IIOLQHWRROV��GLH�PHLVW�NRVWHQORV�YHUI�JEDU�VLQG��'LHVH�3URJUDPPH�N|QQHQ�6LH�HEHQIDOOV�]XU�$XNWLRQVYHUZDOWXQJ�XQG�]XP�DXWRPDWLVFKHQ�%LHWHQ�EHQXW]HQ�ZZZ�RIIHUWR�GH �2IIOLQH�7RROV�XQWHU�ÄP\�RIIHUWR���
ZZZ�ULFDUGR�GH �%LHWDJHQW�EHL�GHU�$XNWLRQ�
ZZZ�HGX�DOOZHLHU�GH
+LHU�ILQGHQ�6LH�HLQH�6RIWZDUH��ZHOFKH�,KUH�$XNWLRQHQ�YHUZDOWHW�XQG�(LQWUDJXQJHQ�I�U�6LH�YRUQLPPW��-H�QDFK�,QWHUHVVH��N|QQHQ�6LH�]ZLVFKHQ�YHUVFKLHGHQHQ�9HUVLRQHQ�GHU�6RIWZDUH�ZlKOHQ��'LH�ELOOLJHQ�9HUVLRQHQ�VLQG�QXU�PLW�HLQLJHQ�$XNWLRQVKlXVHUQ�NRPSDWLEHO��GLH�WHXUHQ�GDJHJHQ�PLW�IDVW DOOHQ�
ZZZ�DXNWLXQPDVWHU�GH
$XFK�GLHVH�6RIWZDUH�WUDJW�,KUH�$XNWLRQHQ�P�GLH�EHNDQQWHQ�$XNWLRQVKlXVHU�HLQ�XQG�KLOIW�,KQHQ�EHL�GHU�9HUZDOWXQJ�,KUHU�2QOLQH�$XNWLRQHQ��'LH�ELOOLJVWH�9HUVLRQ�JLEW
V�NRVWHQORV�XQG�GLHVH�XQWHUVWXW]W����IHVWJHOHJWH�YHUVFKLHGHQH�$XNWLRQVKlXVHU��(LQIDFK�GRZQORDGHQ��LQVWDOOLHUHQ�XQG�YLHO�=HLW�VSDUHQ�



'LJLWDO�UHPDVWHUHG�E\5D�N�HERRN]��[�WR� ��

$XNWLRQV�$%&
$�ZLH
$FFRXQW��(LQ�$FFRXQW�LVW�HLQ�%HQXW]HUNRQWR�EHL�HLQHP�$XNWLRQVKDXV��(LQHQ�$FFRXQW�EHQ|WLJHQ�6LH�PHLVWHQV��XP�$UWLNHO�YHU� XQG�HUVWHLJHUQ�]X�N|QQHQ��1RUPDOH�6WDQGDUGDFFRXQWV�VLQG�PHLVWHQV�NRVWHQORV��9LHOH�$XNWLRQVKlXVHU�ELHWHQ�DEHU�VRJHQDQQWH��3UHPLXP��$FFRXQWV�DQ��'RUW�VWHKHQ�,KQHQ�GDQQ�HQWZHGHU�PHKU�0|JOLFKNHLWHQ�]XU�9HUIXJXQJ�RGHU�6LH�HUKDOWHQ�DOV�9HUNlXIHU�YRP�$XNWLRQVKDXV�HLQ�VSH]LHOOHV�*�WHVLHJHO��ZHOFKHV�6LH�DOV�YHUWUDXHQVZ�UGLJ�HLQVWXIW�
$JHQW��:HQQ�6LH�HLQHQ�$UWLNHO�HUVWHLJHUQ�PRFKWHQ��N|QQHQ�6LH�PHLVWHQV�HLQHQ�YLUWXHOOHQ�$JHQWHQ�HLQVHW]HQ��(U�ELHWHW�I�U�6LH�EHL�GHP�$UWLNHO�PLW��DXFK�ZHQQ�6LH�RIIOLQH�VLQG��'HU�$JHQW��EHUELHWHW�DXWRPDWLVFK�GDV�K|KHUH�*HERW�HLQHV�DQGHUHQ�,QWHUHVVHQWHQ��DEHU�QDW�UOLFK�QXU�ELV�]X�HLQHP�YRQ�,KQHQ�JHVHW]WHQ�0D[LPDOEHWUDJ�
$QELHWHUIHHGEDFN��'LHVHU�%HUHLFK�EHILQGHW�VLFK�EHL�GHQ�%HQXW]HUGDWHQ�HLQHV�DQJHPHOGHWHQ�7HLOQHKPHUV� +LHU�N|QQHQ�DQGHUH�8VHU�GHP�$QELHWHU�]�%��)UDJHQ�]X�HLQHP�EHVWLPPWHQ�$UWLNHO�VWHOOHQ�RGHU�HLQH�NXU]H�%HXUWHLOXQJ��)HHGEDFN��]XP�%HQXW]HU�DEJHEHQ�$QIDQJVSUHLV��,VW�HLQ�0LQGHVWSUHLV��GHQ�GHU�$QELHWHU�EHL�GHU�(LQKHXHUXQJ�GHV�$UWLNHOV�DQJLEW��DOVR�GHU�3UHLV� GHQ�HU�PLQGHVWHQV�I�U�VHLQHQ�$UWLNHO�HUUHLFKHQ�ZLOO�
$UWLNHO��-HGHU�DQJHERWHQH�*HJHQVWDQG�DXI�HLQHU�$XNWLRQ�ZLUG�DOV�$UWLNHO�EH]HLFKQHW�$XNWLRQHQ�DE�O�� '0��9LHOH�$UWLNHO�EHL�GHQ�$XNWLRQVKlXVHUQ�VWDUWHQ�PLW�HLQHP�$QIDQJVJHERW�YRQ�QXU�O��'0�'LHVH�ZHUGHQ�PHLVW�P�HLQHU�JHVRQGHUWHQ�/LVWH�EHL�,KUHP�$XNWLRQVKDXV�SUlVHQWLHUW�$XNWLRQVEHJLQQ�XQG�$XNWLRQVGDXHU��'LHVH�ZHUGHQ�YRP�$QELHWHU�IHVWJHOHJW��%HL�GHU�$XNWLRQVGDXHU�NDQQ�� YRQ$XNWLRQVKDXV�]X�$XNWLRQVKDXV�YHUVFKLHGHQ�� HLQ�=HLWUDXP�]ZLVFKHQ�HLQHP�7DJ�XQG�O�0RQDW�IUHL�JHZlKOWZHUGHQ�
%�ZLH
%LHWHU��(LQ�%LHWHU�LVW�HLQ�$XNWLRQVWHLOQHKPHU��GHU�HLQHQ�$UWLNHO�HUVWHLJHUQ�ZLOO�XQG�GDI�U�HLQ�*HERW�DEJLEW�
%LOGHU��=X�MHGHP�$UWLNHO��GHQ�PDQ�DQELHWHQ�ZLOO��NDQQ�PDQ�DXFK�HLQ�%LOG�KLQ]XIXJHQ��'LHV�GLHQW�]XU�JHQDXHUHQ�%HVFKUHLEXQJ�GHV�*HJHQVWDQGV�RGHU�GHV�=XVWDQGV�GHV�$UWLNHOV��:LU�HPSIHKOHQ�,KQHQ��,KUH�3URGXNWEHVFKUHLEXQJ�XQEHGLQJW�PLW�HLQHP�%LOG�]X�XQWHUVWXW]HQ�
%HZHUWXQJ��,VW�HLQ�$UWLNHO�HUVWHLJHUW�ZRUGHQ��VR�N|QQHQ�VLFK�$QELHWHU�XQG�%LHWHU�JHJHQVHLWLJ�EHZHUWHQ��$QKDQG�GLHVHU�%HZHUWXQJHQ�NDQQ�PDQ�VHUL|VH�0LWJOLHGHU�YRQ�XQVHUL|VHQ�XQWHUVFKHLGHQ��%H]DKOXQJ��'LH�$UW�GHU�%H]DKOXQJ�ZLUG�YRP�$QELHWHU�IHVWJHOHJW��9RUNDVVH��6HQGXQJ�SHU�1DFKQDPH��.UHGLWNDUWH��7UHXKDQGNRQWR��HWF���
'�ZLH
'DWHQVFKXW]��$OOH�$XNWLRQVKlXVHU�LP�,QWHUQHW�XQWHUOLHJHQ�VWUHQJHQ�'DWHQVFKXW]EHVWLPPXQJHQ��,KUH�'DWHQ�ZHUGHQ�QLFKW�DQ�'ULWWH�ZHLWHUJHJHEHQ�XQG�]XYHUOlVVLJ�XQG�YHUWUDXOLFK�YHUZDKUW��1XU�,KU�$XNWLRQVSDUWQHU�HUKDOW�LP�1RUPDOIDOO�HLQH�(PDLO�PLW�,KUHQ�SHUV|QOLFKHQ�'DWHQ��XP�.RQWDNW�PLW�,KQHQ�DXIQHKPHQ�]X�N|QQHQ�
(�ZLH
(LJHQJHERW��'DV�$EJHEHQ�YRQ�*HERWHQ�DXI�HLJHQH�$UWLNHO��DXFK�XQWHU�DQGHUHP�%HQXW]HUQDPHQ�RGHU�GXUFK�'ULWWH��LVW�EHL�GHQ�PHLVWHQ�$XNWLRQVKlXVHUQ�XQ]XOlVVLJ�XQG�NDQQ�HLQHQ�VRIRUWLJHQ�$XVVFKOXVV�DXV�GHU�$XNWLRQ�]XU�)ROJH�KDEHQ�
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(UVWHLJHUQ��+DEHQ�6LH�GDV�K|FKVWH�*HERW�]XP�$XNWLRQVHQGH�DEJHJHEHQ�XQG�VRPLW�GHQ�$UWLNHO�HUVWHLJHUW��ZHUGHQ�6LH�YRP�$XNWLRQVKDXV��EHU�,KUHQ�(UIROJ�EHQDFKULFKWLJW��0HLVW�HQWKDOW�GLHVH�1DFKULFKW�GDQQ�DXFK�QRFK�GLH�ZLFKWLJVWHQ�'DWHQ�GHV�9HUNlXIHUV��GDPLW�HLQH�.RQWDNWDXIQDKPH�P|JOLFK�LVW�
)�ZLH
)HKOHU�EHL�GHU�(LQJDEH��hEHUSU�IHQ�6LH�ELWWH�XQEHGLQJW�YRU�GHU�(LQKHXHUXQJ�,KUHU�$UWLNHO��RE�DOOH�$QJDEHQ�VWLPPHQ��(LQJDEHIHKOHU�N|QQHQ��VREDOG�HLQ�*HERW�DEJHJHEHQ�ZXUGH��QLFKW�U�FNJlQJLJ�JHPDFKW�ZHUGHQ��,Q�VR�HLQHP�)DOO�P�VVHQ�6LH�GHQ�)HKOHU�LP�$QELHWHUIHHGEDFN�SRVWHQ��,VW�QRFK�NHLQ�*HERW�DEJHJHEHQ�ZRUGHQ��N|QQHQ�6LH�GHQ�$UWLNHO�ORVFKHQ�XQG�QHX�P�GLH�$XNWLRQ�HLQOLHIHUQ�
)HWWGUXFN��%HL�$XNWLRQV�EHUVFKULIWHQ�RIW�HPSIHKOHQVZHUW��'DGXUFK�HUODQJW�,KUH�$XNWLRQ�PHKU�$XIPHUNVDPNHLW��ZDV�ZLHGHUXP�YLHOH�*HERWH�I�U�6LH�EHGHXWHW�
*�ZLH
*HERW��:LOO�HLQ�7HLOQHKPHU�I�U�HLQHQ�$UWLNHO�ELHWHQ��JLEW�HU�GDI�U�HLQ�*HERW�DE�XQG�EHVWlWLJW�HV�PLW�%HQXW]HUQDPHQ�XQG�3DVVZRUW��6ROOWH�HLQ�DQGHUHU�7HLOQHKPHU�ZDKUHQG�GHU�/DXI]HLW�GHV�$UWLNHOV�HLQHQ�K|KHUHQ�3UHLV�ELHWHQ��ZHUGHQ�6LH�GDU�EHU�DXI�:XQVFK�YRQ�,KUHP�$XNWLRQVKDXV�SHU�(PDLO�EHQDFKULFKWLJW��GDPLW�6LH�HYHQWXHOO�QRFKPDOV�PLWVWHLJHUQ�N|QQHQ��'DV�MHZHLOLJH�+|FKVWJHERW�DP�(QGH�GHU�$XNWLRQVODXI]HLW�HUKDOW�GHQ�=XVFKODJ�
*HZLQQHUPDLO��$P�(QGH�GHU�$XNWLRQ�ZLUG�DQ�GHQ�+|FKVWELHWHQGHQ�HLQH�(PDLO�YHUVFKLFNW��P�GHU�1DPH��$GUHVVH�XQG�7HOHIRQQXPPHU�GHV�$QELHWHUV�VRZLH�DOOH�ZLFKWLJHQ�'DWHQ�GHV�$XNWLRQVYHUODXIV�PLWJHWHLOW�ZHUGHQ��'LHVH�VRJHQDQQWH�*HZLQQHUPDLO�ZLUG�VHOEVWYHUVWlQGOLFK�DXFK�DQ�GHQ�$QELHWHU�YHUVFKLFNW�
*�WHVLHJHO��*LEW�HV�EHL�PDQFKHQ�$XNWLRQVKlXVHUQ���]�%��2IIHUWR���'LHVH�*�WHVLHJHO�EHVFKHLQLJHQ�GHP�9HUNlXIHU�.lXIHU�DEVROXWH�6HULRVLWlW��(LQHP�3DUWQHU�PLW�*�WHVLHJHO�N|QQHQ�6LH�YHUWUDXHQ�
+�ZLH
+LJKOLJKWV��%HL�GHQ�+LJKOLJKWV��GLH�6LH�PHLVW�DXI�GHU 6WDUWVHLWH�YRQ�YHUVFKLHGHQHQ�$XNWLRQVKlXVHUQ�ILQGHQ��ZHUGHQ�,KQHQ�EHVRQGHUV�DWWUDNWLYH�3URGXNWH�]X�HLQHP�lX�HUVW�J�QVWLJHQ�6WDUWSUHLV�DQJHERWHQ
.�ZLH
.RVWHQ��'LHVH�VLQG�MD�QDFK�$XNWLRQVKDXV�VHKU�YHUVFKLHGHQ��%HL�HLQLJHQ�VLQG�$XNWLRQHQ�NRVWHQORV��EHL�DQGHUHQ�P�VVHQ�6LH�WHLOZHLVH����� '0�RGHU�PHKU�I�U�HLQH�$XNWLRQ�EH]DKOHQ�
/�ZLH
/DVWPLQXWH�$UWLNHO��6LQG�PHLVWHQV�$UWLNHO��GHUHQ�$XNWLRQVHQGH�NXU]�EHYRUVWHKW��'LHVH�$UWLNHO�ZHUGHQ�RIW�DXI�JHVRQGHUWHQ�6HLWHQ�QRFK�HLQPDO�DXVI�KUOLFK�SUlVHQWLHUW��GD�YLHOH�%LHWHU�PLW�LKUHP�JHERW�ELV�NXU]�YRU�6FKOXVV�ZDUWHQ�/LHIHUXQJ�HLQHV�HUVWHLJHUWHQ�$UWLNHOV��'HU�$QELHWHU�OHJW�EHL�(LQKHXHUXQJ�GHV�$UWLNHOV�P�GLH�$XNWLRQ�GLH�$UW�GHU�/LHIHUXQJ�IHVW��1DFKQDKPH��$EKROXQJ�HWF���
/LYHDXNWLRQ��VLHKH�$XNWLRQVW\SHQ
/|VFKHQ�HLQHV�$UWLNHOV��6RODQJH�DXI�,KUHQ�HLQJHOLHIHUWHQ�$UWLNHO�QRFK�NHLQH�*HERWH�DEJHJHEHQ�ZXUGHQ��N|QQHQ�6LH�GLHVHQ�P�GHQ�PHLVWHQ�$XNWLRQVKlXVHUQ�QRFK�ORVFKHQ��/HVHQ�6LH�GD]X�GLH�MHZHLOLJHQ�6XSSRUW�6HLWHQ�,KUHV�$XNWLRQVKDXVHV�
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0�ZLH
0LQGHVWJHERW��'DV�0LQGHVWJHERW�LVW GHU�3UHLV��GHQ�6LH�PLQGHVWHQV�I�U�HLQHQ�$UWLNHO�ELHWHQ�P�VVHQ��6LH�N|QQHQ�DEHU�DXFK�HLQ�K|KHUHV�*HERW�DOV�GHQ�0LQGHVWSUHLV�DEJHEHQ�
6�ZLH
6LFKHUKHLW������ZLUG�EHL�$XNWLRQVKlXVHUQ�JUR��JHVFKULHEHQ��2E�66/�9HUVFKO�VVHOXQJ��3DVVZRUWYHUVDQG�SHU�3RVW�]XU�$GUHVV�EHUSU�IXQJ��$QELHWHU� XQG�%LHWHU�%HZHUWXQJ��XVZ�
7�ZLH
7HLOQDPHEHGLQJXQJHQ� 'LH��=XVWLPPXQJ�]X�GHQ�7HLOQDKPHEHGLQJXQJHQ�YRQ�GHQ�$XNWLRQVKlXVHUQ�LVW�GLH�9RUDXVVHW]XQJ�]XU�7HLOQDKPH�EHL�GLHVHQ��%LWWH�OHVHQ�6LH�VLFK�GLHVH�7HLOQDKPHEHGLQJXQJHQ�EHL�GHU�$QPHOGXQJ�JHQDX�GXUFK��XP�HYHQWXHOOH�6FKZLHULJNHLWHQ�]X�YHUPHLGHQ��'RUW�ILQGHQ�6LH�DXFK�+LQZHLVH��ZHOFKH�$UWLNHO�6LH�QLFKW�DQELHWHQ�G�UIHQ��%HL�0LVVDFKWXQJ�GLHVHU�5HJHOQ�PXVV�PLW�HLQHP�$XVVFKOXVV�DXV�GHU�$XNWLRQ�JHUHFKQHW�ZHUGHQ�
7UHXKDQG� XQG�9HUVDQGVHUYLFH��'DPLW�6LH�EHL�=DKOXQJ�XQG�/LHIHUXQJ�,KUHU�$UWLNHO�ZLUNOLFK�DXI�1XPPHU�VLFKHU�JHKHQ�N|QQHQ��ELHWHQ�HLQLJH�$XNWLRQVKlXVHU�HLQHQ�7UHXKDQG� XQG�9HUVDQGVHUYLFH��8QG�VR�IXQNWLRQLHUWV��'HU�9HUNlXIHU�NOLFNW�EHL�(LQKHXHUXQJ�VHLQHV�$UWLNHOV�HLQIDFK�DXI��7UHXKDQGNRQWR���1DFK�$XNWLRQVHQGH�PXVV�GHU�.lXIHU�GHQ�IlOOLJHQ�%HWUDJ�DXI�HLQ�7UHXKDQGNRQWR�HLQ]DKOHQ��,VW�GLH�=DKOXQJ�HLQJHJDQJHQ��EULQJW�GHU�9HUNlXIHU�VHLQH�:DUH�DXI�GHQ�:HJ��8QG�VREDOG�GHU�.lXIHU�GLH�:DUH�KDW��ZLUG�GHU�%HWUDJ�DQ�GHQ�9HUNlXIHU��EHUZLHVHQ��'HU�7UHXKDQGVHUYLFH�LVW��EULJHQV�QLFKW�QXU�I�U�)HUUDULV�XQG�(LJHQWXPVZRKQXQJHQ�JHHLJQHW��VRQGHUQ�DXFK�I�U�GLH�JDQ]�QRUPDOH�$XNWLRQ�YRQ�QHEHQDQ����,QIRUPLHUHQ�6LH�VLFK�ELWWH��EHU�GLH�JHQDXHQ�(LQ]HOKHLWHQ�GLUHNW�EHL�,KUHP�$XNWLRQVKDXV�
9�ZLH
9HUERWHQ��'DV�$EJHEHQ�YRQ�*HERWHQ�DXI�HLJHQH�$UWLNHO��DXFK�XQWHU�DQGHUHP�%HQXW]HUQDPHQ�RGHU�GXUFK�'ULWWH��LVW�XQ]XOlVVLJ�XQG�NDQQ�HLQHQ�VRIRUWLJHQ�$XVVFKOXVV�DXV�GHU�$XNWLRQ�]XU�)ROJH�KDEHQ��'DVVHOEH�JLOW��ZHQQ�6LH�YHUERWHQH�$UWLNHO�YHUVWHLJHUQ�
9HUOlQJHUXQJ�GHU�$XNWLRQVGDXHU��'LH�$XNWLRQV]HLW�HQGHW�SULQ]LSLHOO�]X�GHU�DQJHJHEHQHQ�8KU]HLW��)DOOV�LP�=HLWUDXP�YRQ�6�0LQXWHQ�YRU�$EODXI�QRFK�HLQ�*HERW�DEJHJHEHQ�ZLUG��YHUOlQJHUW�VLFK�GLH�$XNWLRQVGDXHU�MHZHLOV�XP�6�0LQXWHQ�DE�GLHVHP�*HERW�
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