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2E=5B1>7 GU\d $�))

-HGHU LQWHUHVVLHUWH /HVHU NDQQMD HLQH =HLWVFKULIW EHJU�QGHQ� HUPX� VLH MD QLFKW JHUDGH Å%XPH�UDQJ :HOWµ QHQQHQ� 8QG HU PX�0LWDUEHLWHU I�U HLQ 7HDP ILQGHQ�2E HU GDEHL VRYLHO *O�FN KDWZLH LFK" 8QEH]DKOEDU ZDU (FN�KDUGV� $UEHLWVEHLWUDJ� XQGXQ�EHUWURIIHQ GLH 0LWKLOIH *HU�KDUGV � � GHU � PH LQH � V WH W VPL�OLQJHQGHQ� 9HUVXFKH�� PLWGHQ� HOHNWURQLVFKHQ� 0HGLHQVDFKJHUHFKW XP]XJHKHQ� XPLKQ ]X HQWODVWHQ� PLW ZDKUHU(QJHOVJHGXOG HUWUDJHQ KDW� %HL�GH KDEHQ PLU LQ GHQ YHUJDQJH�QHQ 0RQDWHQ EXFKVWlEOLFK LP�PHU ZLHGHU DXI GLH %HLQH JHKRO�IHQ� :HQQ VLFK DOVR HLQ +HUDXV�JHEHUWHDP ILQGHW XQG QHX EH�JLQQHQ ZLOO� =X VROFKHP =ZHFNEHZDKUH LFK GLH $ERQQHQWHQOL�VWHQ� DXI� XQG� VWHOOH� VLH� ]XU9HUI�JXQJ� GDV (LQYHUVWlQGQLVGHU ELVKHULJHQ /HVHU YRUDXVJH�VHW]W�1RFK HLQH ZHLWHUH SHUV|QOLFKH%HPHUNXQJ� ,Q GHQ �� -DKUHQXQVHUHU� ÅJHPHLQVDPHQ� =HLWµKDEHQ VLFK GLH DOOHUPHLVWHQ YRQ(XFK LQ 5LFKWXQJ /HEHQVHQWIDO�WXQJ� %HUXIVILQGXQJ XQG 6WHLJH�UXQJ VSRUWOLFKHU /HLVWXQJHQ EH�ZHJW� 0HLQH /HEHQVSHUVSHNWLYHHQWZLFNHOWH VLFK ZlKUHQG GLH�VHU =HLW DQGHUV� ,FK JHKH DXI GLH$FKW]LJ ]X XQG DQ GLH 6WHOOH YRQ(QWIDOWXQJ WULWW (LQVFKUlQNXQJ�6R LVW /RVODVVHQ IDVW HLQ QRUPD�OHU� ZHQQ DXFK VFKPHU]OLFKHU9RUJDQJ� ,Q GLHVHP 6LQQH JU��HLFK DOOH /HVHU XQG )UHXQGH ]XP$EVFKLHG� KRIIH MHGRFK DXI JH�OHJHQWOLFKH :LHGHUVHKHQ DXIGHP )HOG�( X H U:LOKHOP%UHWIHOG

9^XQ\d
0 (GLWRULDO � � � � � � � � � � � � � � � � � 6� �0 /HEHQ QDFK GHU %XP:H 6� �0 :HLWZXUI�3URILO �.RUUHNW�� 6� �0 ,QWHUYLHZ 0DQXHO 6FK�W] 6� �0 (0 LQ GHU 6FKZHL] � � � � � � 6� �0 7XUQLHUHUJHEQLVVH ��� � � � 6� �0 'LHV XQG GDV � � � � � � � � � � � � 6� �0 *HVDPWLQKDOW �7HLO ��� � � � 6� �0 %DXSODQ /DLUG ��OHJJHU �6� ��0 %DXSODQ 6WXUP WUL)O\ � � �6� ��0 %DXSODQ $YDQWDJH� � � � � �6� ��0 %XPHUDQJ�6FKUDQN� � � � �6� ��0 %XPHUDQJV DXV 86$ � � �6� ��0 7LSV YRQ 0LFKDHO *LUYLQ6� ��0 7HUPLQH � � � � � � � � � � � � � � � �6� ��

KWWS���ZZZ�EXPHUDQJV�GH�'LH =HLWVFKULIW2E=5B1>7 GU\dHUVFKHLQWHLQPDO YLHUWHOMlKUOLFK�0DQXVNULSWH�%HLWUlJHX�l� ELWWH DQGHQ9HUODJ� GHUPLW GHPYHUDQWZRUWOLFKHQ7HDP�EHUGLH9HU|IIHQWOLFKXQJHQWVFKHLGHW�DEHU DXFKXQYHUODQJWH%HLWUlJH]XU�FNVHQGHW�=DKOXQJHQELWWH DQ%XPHUDQJ�9HUODJ�:LOKHOP%UHWIHOG�3RVWEDQN++� %/= ��� ��� ���.RQWR�1U��� �� �������*HGUXFNW LQ /�EHFN

F5B<17:LOKHOP%UHWIHOG%XPHUDQJ9HUODJ3RVWIDFK ��������� 1RUGHUVWHGW7HO��)D[� ����� ��� �� ��/D\RXW�*HUKDUG%HUWOLQJ3URGXNWLRQ� (FNKDUG0DZLFN$XIODJH� ��� ([SO�%H]XJVSUHLV� '0���� I�UGDV -DKUHVDER�$XVODQG�'0 �����
+HUDXVJHEHUWHDP�:LOKHOP%UHWIHOG�ZE�(FNKDUG0DZLFN�HP�:DNHQLW]PDXHU������� /�EHFN7HO��)D[� ������ �� �� ��*HUKDUG%HUWOLQJ �JE�3RWVGDPHU6WU� �������� %HUOLQ� ����� ��� �� ��(�0DLO�*%#EXPHUDQJV�GH

2K /HVHUVFKDIW�VFKRQ HLQ PHUNZ�UGLJHV *HI�KOLVW GDV� 8QG GDQQ KDEHQ XQVHWOLFKH /HVHU GHQ (QWVFKOXVVQRFK GXUFK VRQGHUKHIWI�OOHQGHV\PSDWKLVFKH� .RPSOLPHQWH]XVlW]OLFK VFKZHU JHPDFKW� :LUELWWHQ MHGRFK XP 9HUVWlQGQLV�:LU� DOOH� KDEHQ� GXUFK� GLH5�FNPHOGXQJHQ DXV GHU /HVHU�VFKDIW VHOEVW YLHO JHOHUQW XQGNRQQWHQ HV RIW JHQXJ ZHLWHUUHL�FKHQ� ,FK GHQNH DEHU� GD� GLH�VHV )RUXP QDFK XQG QDFK YRQHOHNWURQLVFKHQ 0HGLHQ �V� 7LWHO��EHUQRPPHQ� ZLUG�� )�U� GLH.RQVHUYDWLYHQ JLEW HV MD GXUFK�DXV QRFK GLH JXWH DOWH %ULHIPDU�NH� 8QVHUH $GUHVVHQ VLQG MD RIWJHQXJ YHU|IIHQWOLFKW�,Q GHU -XELOlXPVDXVJDEH LP]HKQWHQ -DKUJDQJ KDEH LFK GLH(QWVWHKXQJVJHVFKLFKWH DQHNGR�WLVFK HU]lKOW� ,FK P|FKWH LQ GHUOHW]WHQ $XVJDEH DEHU DXFK QLFKWYHUVlXPHQ� 9RONHU %HKUHQV DOV*U�QGXQJVPRWRU ]X HUZlKQHQ�(U EHVFKlIWLJW VLFK LQ]ZLVFKHQQLFKW PHKU LQWHQVLY PLW %XPH�UDQJV� KDW DEHU LQ VHLQHU DNWLYHQ=HLW PLW JXWHP *HVS�U ,QQRYD�WLRQHQ� DXIJHJULIIHQ� XQG� GHU:HOW GHU %XPHUDQJV PDQFKHQUHL]YROOHQ ,PSXOV� YRUQHKPOLFKDXV GHU DQJORSKRQHQ (FNH� ZHL�WHUJHJHEHQ�,FK VHOEHU YHUDEVFKLHGH PLFKYRQ GLHVHU %LOGIOlFKH� EOHLEHDEHU GHU 7KHPDWLN WUHX� ,Q GLH�VHP 6LQQH� QRFK PDQ\ KDSS\UHWXUQV�(FNKDUG 0DZLFN

/LHEH /HVHULQQHQ XQG /HVHU������������������������������������������������������������������������������������������������������������������������������( ' , 7 2 5 , $ /

'DQNHVFK|Q HLQHV /HVHUV
CUYdU�"



(QJOLVFKVSUDFKLJ
%RRPHUDQJ 1HZVYRQ 7HG %DLOH\(UVFKHLQW PRQDWOLFK� � 6HLWHQDNWXHOOHU ,QIRUPDWLRQ �GDYRQKDEHQ DXFK ZLU JHUQH SURIL�WLHUW�� 'DV -DKUHVDER NRVWHW ����%HVWHOOXQJHQ �EHU�7HG %DLOH\3�2�%R[ ����$QQ $UERU� 0, �� ���8�6�$�
(V JLEW QDW�UOLFK QRFK HLQH 5HL�KH YRQ ZHLWHUHQ =HLWVFKULIWHQ�HQJOLVFK�� IUDQ]|VLVFK�� LWDOLH�QLVFK������ :DV� 8PIDQJ� XQG'UXFNTXDOLWlW� DQJHKW�� ZlUHQKLHU EHVRQGHUV GLH 86%$�=HL�WXQJ Å0DQ\ +DSS\ 5HWXUQVµ XQGGDV Å%%6�1HZVOHWWHUµ DXV (QJ�ODQG ]X HPSIHKOHQ� 'D HV VLFKKLHUEHL DEHU �EHUZLHJHQG XPUHLQH 9HUHLQV]HLWVFKULIWHQ KDQ�GHOW� VWHOOHQ ZLU GLHVH QLFKWQlKHU YRU�'DV 5HGDNWLRQVWHDP GHU %XPH�UDQJ :HOW EHDQWZRUWHW QDW�UOLFKDXFK ZHLWHUKLQ $QIUDJHQ� GHQHQ5�FNSRUWR EHLOLHJW� ZE � JE
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2E=5B1>7 GU\d $$�))

9LHOH /HVHU KDEHQ XQV JHVFKULH�EHQ � XQG� LK U � %HGDXHUQDXVJHGU�FNW�� 'LH� %XPHUDQJ:HOW VHL ]X HLQHP IHVWHQ %H�VWDQGWHLO LKUHV /HEHQV JHZRU�GHQ� VDJWHQ HLQLJH� 1DW�UOLFK KD�EHQ DXFK ZLU HLQ SDDU 7UlQHQLP $XJH� DEHU GLH (QWVFKHLGXQJVWHKW QXQ PDO IHVW� 'LHVHU $UWL�NHO VROO GD]X GLHQHQ� GHQ /H�VHUQ HLQLJH DOWHUQDWLYH ,QIRUPD�WLRQVTXHOOHQ YRU]XVWHOOHQ�:HU VLFK EHUHLWV DQ GDV 0HGLXPGHU =XNXQIW � GDV ,QWHUQHW �JHZ|KQW KDW� LVW IHLQ UDXV� +LHUJLEW HV ,QIRUPDWLRQHQ LQ +�OOHXQG )�OOH� GLH GD]X LQ GHU 5HJHOYLHO DNWXHOOHU VLQG� DOV HV HLQHYLHUWHOMlKUOLFK HUVFKHLQHQGH =HL�WXQJ MH VHLQ NDQQ� (UVWH $QODXI�VWHOOH I�U /HVHU GHU %XPHUDQJ:HOW�
KWWS���ZZZ�EXPHUDQJV�GH+LHU HQWVWHKW ]XU =HLW HLQ $UFKLYDOOHU $XVJDEHQ GHU %XPHUDQJ:HOW� 'HU HUVWH -DKUJDQJ ������LVW EHUHLWV NRPSOHWW� %LV ]XP-DKUHVHQGH LVW GDV 3URMHNW KRI�IHQWOLFK� DEJHVFKORVVHQ�� 0DQZLUG GDQQ HQWZHGHU LQ DOWHQ+HIWHQ VHLWHQZHLVH VFKP|NHUQ�RGHU DXV GHP *HVDPWLQKDOWV�YHU]HLFKQLV MHGHV 7KHPD SHU0DXVNOLFN� GLUHNW� DXVZlKOHQN|QQHQ� 'DV G�UIWH GDQQ GLHXPIDQJUHLFKVWH 6DPPOXQJ YRQ%XPHUDQJ�$UWLNHOQ� XQG� %DX�SOlQHQ LP 1HW] VHLQ� *HSODQW LVWZHLWHUKLQ� KLHU HLQH $UW Å2QOLQH�=HLWXQJµ HQWVWHKHQ ]X ODVVHQ�:HLWHUH $QODXIVWHOOHQ LQ GHXW�VFKHU 6SUDFKH�
ZZZ�EXPHUDQJFOXE�GHZZZ�UHGLERRP�FRPZZZ�EXPHUDQJ�VSRUW�GHZZZ�EXPHUDQJILEHO�GHZZZ�EDJJUHVVLYH�FRP

3DSLHUIUHXQGH VROOHQ DXFK QLFKW]X NXU] NRPPHQ� +LHU HLQH NOHL�QH $XVZDKO YRQ SHULRGLVFKHQ9HU|IIHQWOLFKXQJHQ �EHU %XPH�UDQJV�'HXWVFKVSUDFKLJ�� ,1)2� =HLWVFKULIW GHV 'HXW�VFKHQ %XPHUDQJ &OXE H�9�(UVFKHLQW YLHUWHOMlKUOLFK ZLH GLH%XPHUDQJ :HOW� 'HU ,QKDOW LVWELVKHU� UHFKW� 7XUQLHU�ODVWLJ�HQWKlOW� DEHU� LPPHU� HLQLJH%DXSOlQH� 'DV ,QIR�7HDP KDW]XJHVDJW� PHKU 5DXP I�U DOOJH�PHLQH 7KHPHQ ]X UHVHUYLHUHQXQG GLH UHLQHQ 7XUQLHUEHULFKWHHWZDV ]X N�U]HQ� 'DV DOWH %X�PHUDQJ� :HOW� 7HDP� ZLUG]XN�QIWLJ DXFK PLW GHP HLQHQRGHU DQGHUHQ $UWLNHO KHOIHQ�'DV ,QIR NRVWHW '0 ���� SUR$XVJDEH� I�U '%&�0LWJOLHGHU LVWGLH =HLWVFKULIW LP -DKUHVEHLWUDJYRQ '0 ���� EHUHLWV HQWKDOWHQ�:LU KDEHQ PLW GHP '%&�9RU�VWDQG HLQ $QJHERW I�U GLH /HVHUGHU %XPHUDQJ :HOW HQWZLFNHOW�GDV VR DXVVLHKW�*HJHQ (LQVHQGXQJ GHV XQWHQDEJHGUXFNWHQ *XWVFKHLQHV XQGHLQHV� 9HUUHFKQXQJVVFKHFNVE]Z�� (LQ]DKOXQJV�%HOHJHVHUKlOW PDQ � -DKU ODQJ GDV '%&�,QIR ]XP 3UHLV GHU %XPHUDQJ:HOW �'0 ������ 0DQ LVW GDPLWMHGRFK QLFKW DXWRPDWLVFK '%&�0LWJOLHG� $P (QGH GHV -DKUHVNDQQ VLFK GDQQ MHGHU HQWVFKHL�GHQ� RE HU 0LWJOLHG ZHUGHQ ZLOO�RGHU QLFKW��� 6ZLVV %RRPHUDQJ1HZVOHWWHU,P 5DKPHQ GHU 0LWJOLHGVFKDIWEHL GHU Å6ZLVV %RRPHUDQJ )H�GHUDWLRQµ� *HSODQW� � $XVJDEHQLP� -DKU�� -DKUHVEHLWUDJ�� ����6FKZ� )UDQNHQ� HUPl�LJW I�U6FK�OHU� 6WXGHQWHQ� 5HQWQHU� $U�EHLWVORVH� %HVWHOOXQJ �EHU/RUHQ] *XEOHU/DQGVWU� ���&+�����:HWWLQJHQ

0 ( ' , ( 1'DV /HEHQ QDFK GHU %XPHUDQJ :HOW

7edcSXUY^� $XVJDEHQ GHV '%&�,QIR ]XP3UHLV GHU %XPHUDQJ :HOW�6LH VSDUHQ� '0 ����
'LHVHQ *XWVFKHLQ ]XVDPPHQPLW HLQHP 9HUUHFKQXQJVVFKHFN�EHU '0 ���� �QXU ,QODQG�� RGHU(LQ]DKOXQJVEHOHJ DXI GDV .RQWRGHV '%& 1U� ����� EHL GHU5DLIIHLVHQEDQN� 6FKLIIHUVWDGW�%/= ��� ��� ��� VHQGHQ DQ�'LHWPDU 5HLQLJ+RKOZHJ ������ /DXWHUWDO'DV $QJHERW JLOW QXU I�U � -DKU�. H L Q H � D X W R P D W L V F K H0LWJO LHGVFKDIW � XQG� NHLQHDXWRPDWLVFKH 9HUOlQJHUXQJ�

CUYdU�#



2EJOHLFK ZLU LP %DXSODQ YRQGHU ÅNRQNDYHQ )RUP GHU +LQWHU�NDQWHµ JHVFKULHEHQ KDWWHQ� VLQGEHL GHU hEHUQDKPH YRQ 0DQX�HOV ZHLWHUHQ (UOlXWHUXQJHQ ,UUL�WDWLRQHQ HQWVWDQGHQ� GLH ZLU PLWGHU hEHUQDKPH HLQHV DNWXHOOHQ7H[WHV � XQG� GHU� GD]XJH�K|UHQGHQ� 6NL]]H� DXVUlXPHQZROOHQ� >'DV ZDU OHLGHU PHLQ)HKOHU� (LJHQWOLFK VROOWH LFK GHQ

8QWHUVFKLHG ]ZLVFKHQ NRQYH[XQG NRQNDY LQ]ZLVFKHQ NHQ�QHQ � JE�@:LU KDEHQ PLW HLQHU JHVWUL�FKHOWHQ /LQLH YHUVXFKW� GLHVHKU IODFKH +RKONHKOH DXI GHU8QWHUVHLWH ]X YHUGHXWOLFKHQ��P�IUGO� (UO��Å$Q GHU 1DVH EOHLEW DOOHV EHLPDOWHQ� $Q GHU +LQWHUNDQWH ZLUGDEHU� GHU� :LQNHO� ]ZLVFKHQ2EHU� XQG 8QWHUIOlFKH GHXWOLFKNOHLQHU� $XI GLHVH :HLVH OlVVWVLFK GLH :LUEHOELOGXQJ YHUULQ�JHUQ� GD GLHVHV 3URILO VRZLHVRIDVW NHLQHQ $XIWULHE EHVLW]W�'DV QRUPDOH 3URILO KDW DXFKZHQLJ :LGHUVWDQG� DOOHUGLQJVJLEWV DQ GHU +LQWHUNDQWH 3UR�EOHPH� � /XIWVWU|PH SUDOOHQ]XVDPPHQ� (V JLEW HLQH :LU�EHOVFKOHSSH� GLH QLFKW Q|WLJZlUH�%HLP QHXHQ 3URILO ZHUGHQ GLH]ZHL� /XIWVWU|PH� VDQIWHU]XVDPPHQJHI�KUW� ZDV HLQHJHULQJHUH :LUEHOELOGXQJ XQGGDPLW ZHQLJHU :LGHUVWDQG EH�GHXWHW�µ ZE
2E=5B1>7 GU\d $�))

�����������������������������������������������������������������������������������������������������������������������������% ( 5 , & + 70DQXV QHXHV :HLWZXUISURILO
�:LFKWLJH (UJlQ]XQJ ]XP Ä9R\DJHU �´ � ����� 6�� X��� OLQNH 6SDOWH�

3URILOLHUXQJ GHU +LQWHUNDQWH DPÄ9R\DJHU´ YRQ 0DQXHO 6FK�W]�

*XWVFKHLQ�5�FNVHLWH-D� LFK P|FKWH � -DKU GDV '%&�,QIR SUREHZHLVH ]XP UHGX]LHUWHQ3UHLV YRQ '0 ���� EH]LHKHQ�� 'HQ %HWUDJ KDEH LFK DXI GDV.RQWR GHV '%& �EHUZLHVHQ �HLQJH]DKOW �%HOHJ OLHJW EHL��� (LQ 9HUUHFKQXQJVVFKHFN OLHJWGLHVHP *XWVFKHLQ EHL�0LW GHU %HVWHOOXQJ VLQG NHLQHZHLWHUHQ 9HUSIOLFKWXQJHQ YHU�EXQGHQ�
1DPH� 9RUQDPH

6WUDVVH� +DXVQXPPHU
3/=� 2UW

'DWXP� 8QWHUVFKULIW
CUYdU�$
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2E=5B1>7 GU\d $�))

/RUHQ] *XEOHU LQWHUYLHZW 0DQXHO6FK�W] �*HN�U]W DXV Ä6ZLVV %RR�PHUDQJ 1HZVOHWWHU ����� P�IUGO�(UO�� .ODU� GLH $XVJDEH ���� GHV1HZVOHWWHUV XQVHUHU 6FKZHL]HU)UHXQGH LVW EHVWLPPW GXUFK GLHXQJODXEOLFKHQ /HLVWXQJHQ 0DQX�HOV LP :HLWZXUI� :LU IUHXHQ XQV�HLQLJHV DQ XQVHUH /HVHU ZHLWHUJH�EHQ ]X N|QQHQ�
/*� 'X ZLUIVW JHZLVVHUPD�HQ LQHLQHU DQGHUHQ 'LPHQVLRQ� ���:LH HUNOlUVW 'X 'LU 'HLQHNUDVVH 'RPLQDQ] LQ GLHVHU'LV]LSOLQ"06� ,FK KDEH HLQHQ VHKU NRQVWDQ�WHQ :XUI� NDQQ DOVR VHKU JHQDX7XQLQJDXVZLUNXQJHQ VS�UHQ�%HLP %DX JHKH LFK SUl]LV YRU�VFKOHLIH ]�%� PLW ELV ]X ���HU.|UQXQJ� GDPLW DOOHV ULFKWLJUXQG ZLUG� $X�HUGHP EHQ|WLJWPDQ I�U VROFKH :HLWHQ HQRUPH5RWDWLRQ� G�K� HLQ VWDUNHV+DQGJHOHQN� $P ZLFKWLJVWHQ LVWDEHU GHU NRQVWDQWH :XUI�/*� :LHYLHO 'HLQHU /HLVWXQJ KlQJWYRP :XUI DE XQG ZLHYLHO YRP%XPHUDQJ" 0LW DQGHUHQ:RUWHQ� :�UGHVW 'X PLW GHP%XPHUDQJ HLQHV DQGHUHQ:HLWZHUIHUV �HY� QDFK7XQLQJ�DXFK ZHLWHU ZHUIHQ"2GHU� .|QQWH HLQ DQGHUHU:HLWZHUIHU PLW 'HLQHQ *HUlWHQHEHQIDOOV VR ZHLW ZHUIHQ"06� 9LHOH /HXWH ZHUGHQ GHQNHQ�RN� LFK NDXIH PLU HLQHQÅ9R\DJHUµ XQG ZHUIH DXFK ���P� 0LW 'HLQHP Å%DFNGUDIWµ ELQLFK LP 7UDLQLQJ DXFK VFKRQ DXI��� P JHNRPPHQ �.ORWHQ�� ,FKJODXEH DEHU QLFKW� GDVVSO|W]OLFK IDVW MHGHU :HUIHU PLWPHLQHQ %XPHUDQJV ��� PZLUIW� ,FK JODXEH� GLH .UDIW LVW9RUDXVVHW]XQJ I�U JURVVH:HLWHQ� GHU %XPHUDQJ PXVVDEHU GHU YRUKDQGHQHQ .UDIWDQJHSDVVW ZHUGHQ� 8PJHNHKUWJHKWV QLFKW�/*� :LUG GLH ����P�/LVWH LQ GHQQlFKVWHQ -DKUHQ VWDUNEHY|ONHUW ZHUGHQ LP ÄhEHU ���P %HUHLFK·"

06� ,FK JODXEH� GDVV HV HLQLJHZHQLJH VLQG� GLH ��� PPDFKHQ� GDI�U DEHUPHKUPDOV�/*� :DV LVW 'HLQ 5DW DQ :HLWZXUI�(QWKXVLDVWHQ� GLH DXFK �EHU��� P RGHU JDU �EHU ��� PZHUIHQ ZROOHQ"06� :HUIW QLFKW XQEHGLQJW'LVWDQFH� VRQGHUQ 07$ XQGQLHGULJH $XVVL�5RXQGHU� 6RNDQQ PDQ GHQ NRQVWDQWHQ:XUIWUDLQLHUHQ� $XFK -XJJOLQJ LVWNHLQH VFKOHFKWH 0HWKRGH� %HLGHQ :HLWZXUIUDQJV LVW HV GDQQP|JOLFK� JHQDXH (UIDKUXQJHQ�EHU 7XQLQJ XQG $EZXUIIHKOHU]X VDPPHOQ� ,VW GHU :XUI QLFKWNRQVWDQW� Q�W]W MHGHV 7XQLQJQLFKWV XQG DXFK GHU :LQGNDQQ QLFKW VFKXOG VHLQ DP)HKOHU�/*� 'LH 9R\DJHU�)RUP LVWPRPHQWDQ GLH 6SHHUVSLW]H GHU:HLWZXUI�(QWZLFNOXQJ� HEHQVR'HLQ 3URILO� :LH ELVW 'X GDUDXIJHNRPPHQ"06� (LQPDO PHKU LVW $;(/ GLH4XHOOH� HLQ Å4XLUOµ DXV *).�'XUFK 8QWHUVFKOLIIYHUVWlUNHQVWHOOWH LFK IHVW� GDVV GDV)ODFKOHJHPRPHQW SO|W]OLFK�EHUKDQG QLPPW� ,FK QHLJWHGLH )O�JHO PHKU QDFK YRUQH]XP $XVJOHLFK� 6SlWHUUHGX]LHUWH LFK GHQ 3URILOZLGHU�VWDQG PLW HLQHP /DPLQDUSURILO�,FK JLQJ YRQ GHU 3DUDOOHOHÄ%XPHUDQJ � +HOLNRSWHU· DXV�/*� :RUDXI PX� PDQ EHL GHU3URILOJHVWDOWXQJ EHVRQGHUVDFKWHQ"06� (V VROOWH REHQ XQG XQWHQJOHLFK VHLQ� UXQG JHVWDOWHW PLWVFKDUIHQ .DQWHQ� /DPLQDUSURILOQXU DQ GHQ lX�HUHQ =ZHLGULW�WHOQ GHU )O�JHO� ,FK ODFNLHUHDX�HUGHP PLW .XQVWKDU]� ZDVHLQH JODWWH 2EHUIOlFKH EULQJW�/*� *LEW HV EHL 'LU ORNDO VHKUXQWHUVFKLHGOLFKH $XVSUlJXQJHQGHV 3URILOV ZLH EHLP Ä%X]]:KLS·"06� 1HLQ�/*� :LH KlOWVW 'X HV PLW GHU(OOERJHQJHVWDOWXQJ" 'HQNVW 'X�GDVV KLHU QRFK YLHO 3RWHQWLDOOLHJW"06� 'HU %HJULII Å(OOERJHQµ JHIlOOWPLU QLFKW� GHQQ GHU (OOERJHQYHUKlOW VLFK ZLH HLQ )O�JHO XQG

QLFKW ZLH HLQH QHXWUDOH =RQH�,FK VFKOHLIH GDV 3URILO YRQ $UP� KLQHLQ� 'HU HLJHQWOLFKH(OOERJHQ �QHXWUDOH =RQH� OLHJWPHKU LQ 5LFKWXQJ YRQ $UP ��'LHVHU %HUHLFK LVW DEHU NOHLQ�'HU hEHUJDQJ YRQ $UP � ]X$UP � LVW IOLHVVHQG� ,FK NDQQDP �XUVSU�QJOLFKHQ� (OOERJHQGDV )ODFKOHJHPRPHQW VWHXHUQ�(V ZLUG JU|VVHU� ZHQQ LFK YRQKLQWHQ XQWHQ RGHU YRQ YRUQHREHQ ZHJQHKPH XQGXPJHNHKUW� 'HFNW VLFK PLW GHU7KHRULH YRQ *251<�/*� 6LQG 'HLQHU 0HLQXQJ QDFKQRFK ZHLWHUH 9HUEHVVHUXQJHQEH]�JOLFK )RUP XQG 3URILOP|JOLFK XQG ZHQQ MD� LQZHOFKHU 5LFKWXQJ"06� (YWO� ZHUGH LFK GLH )RUPHWZDV YHUJU|�HUQ� XP GDV2SWLPXP GHV 9HUKlOWQLVVHV+HEHODUP ]X 0DVVH ]XHUUHLFKHQ� 9LHOOHLFKW $UP �HWZDV EUHLWHU� $UP � VFKPDOHUXQG PLW JHULQJHUHU0DWHULDOVWlUNH� 6R EUDXFKWVYLHOOHLFKW NHLQ %OHL PHKU� RGHUDEHU GDV %OHL KDW HLQHQJU|�HUHQ (IIHNW�/*� 'LH :HLWZXUIEXPHUDQJV VLQGVHKU YLHO NOHLQHU JHZRUGHQ�:LH JURVV�VFKZHU LVW GDVLGHDOH *HUlW XQG YRQ ZHOFKHQ3DUDPHWHUQ KlQJW GLH *U|�HDE �HY� 0DWHULDOVWHLILJNHLW�'LFKWH�"06� 'LH 'LFKWH VROOWH EHL HWZD ���J� FPó� OLHJHQ� &). ZlUH VWHLIHU�EHVVHUH .UDIW�EHUWUDJXQJ��GDI�U DEHU HWZDV ]X OHLFKW�FD���� J � FPó� (LQ &).�*).�/DPLQDW N|QQWH HLQ JXWHU.RPSURPLVV VHLQ� GHU DEHUXQEH]DKOEDU LVW� HV VHL GHQQ�PDQ PDFKH VHOEVW HLQ � � RGHU�� 6FKLFKWHQ /DPLQDW�/*� )DOOHQ LUJHQGZDQQ HLQPDO JDU��� P "06� ,FK VDJH PLU� GDV %HVWH LVW GDV+LQGHUQLV ]XP %HVVHUHQ� ,FKZLOO PHLQHQ 5HNRUG QLFKWHLQIDFK KDEHQ XQG GDPLW LVW HVRN� LFK ZLOO LKQ LQ DQGHUHQ7XUQLHUHQ EHVWlWLJHQ� DOVRUHSURGX]LHUEDUH (UJHEQLVVHHU]LHOHQ�����µ

% ( 5 , & + 7,QWHUYLHZ,QWHUYLHZ

CUYdU�%
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'HU '%& EHULFKWHW DXI VHLQHU:HEVLWH IROJHQGHV�Å(V JDE ODQJH NHLQ JUR�HV 7XU�QLHU PHKU� EHL GHP VR RIW GLH)�KUXQJ JHZHFKVHOW KDW� ZLH EHLGHQ GLHVMlKULJHQ (XURSDPHLVWHU�VFKDIWHQ LQ GHU 6FKZHL]� %HLGXUFKZHJ JXWHQ %HGLQJXQJHQNRQQWH DP (QGH )ULGROLQ )URVWVHLQHQ GULWWHQ (0�7LWHO KROHQ� 7L�WHOYHUWHLGLJHU XQG 0LWIDYRULW 0D�QXHO 6FK�W] ODQGHWH QXU DXI3ODW] ��� NRQQWH VLFK DEHU PLW ��)lQJHQ EHL OHLFKWHP ELV PLWWOH�UHP :LQG GHQ (QGXUDQFH�7LWHOVLFKHUQ�1DFKGHP 7KRPDV 6]DUWRZLF]MD VFKRQ EHL GHU '0 HLQHQ VHKUJXWHQ (LQGUXFN JHPDFKW KDW� IHL�HUWH HU LQ GHU 6FKZHL] PLW GHP�� *HVDPWSODW] VHLQHQ ELVKHUJU|�WHQ (LQ]HOHUIROJ�*O�FNZXQVFK DO�OHQ HUIROJUHLFKHQ7HLOQHKPHUQ XQGQRFKPDO� YLHOHQ'DQN GHQ 9HUDQ�VWDOWHUQ�µ'D NDQQ VLFK GLH5HGDNWLRQ� GHU%XPHUDQJ� :HOWQXU DQVFKOLH�HQ�'LH� (UJHEQLVVHGHU� Å7RS� 7HQµV LQG � DX I � GHUQlFKVWHQ 6HLWH ]XILQGHQ� JE
)RWRV� 3HWHU .R�YDUL� 0HKU XQG LQ)DUEH XQWHU�
KWWS���PHPEHUV�[RRP�FRP�%B$**5(66L9(�HXUR�SHWHU�

(XURSDPHLVWHUVFKDIW LQ 3D\HUQH�6FKZHL]������� 6HSWHPEHU ��

'LH 6LHJHU �Y�O�Q�U��� )ULGROLQ )URVW ���� 7KRPDV 6]DUWRZLF] ���XQG 7KRPDV 6WHKUHQEHUJHU ���

)ULGROLQ EHLP 'RXEOLQJ

CUYdU�&
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3ODW] 1DPH *HVDPW� $XVVLH�5RXQG 7ULFN�'RXEOLQJ3XQNWH (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ�� 0DQXHO�6FK�W] �� �� � � � ����� � ����� � �� � ��� *HUULW�/HPNDX �� �� � � � ����� � ����� � �� �� ��� -�UJHQ�5RGH ���� �� �� � �� ����� � ����� � �� � ��� )ULGROLQ�)URVW �� �� � �� � ����� � ���� �� �� �� ��� 7KRPDV�6]DUWRZLF] ���� �� � �� � ����� �� ����� �� �� �� ��� -�UJ�6FKHGOHU �� �� �� � �� ����� � ���� � �� �� ��� 7KRPDV�3DW]HU �� �� �� � �� ��) �� ���� � �� � ��� 2OLYHU�5DX ���� �� �� � � ����� �� ����� �� �� �� ��� 7KRPDV�6WHKUHQEHUJHU �� �� �� � �� ����� � ���� �� �� �� ���� 2OLYHU�7KLHQKDXV ��� �� �� � �� ����� �� ����� � �� �� ���� 'LUN�:DJQHU ��� �� �� � � ����� �� ����� �� �� �� ��
3ODW] 1DPH *HVDPW� $XVVLH�5RXQG $FFXUDF\ 07$���� )DVW�&DWFK 07$��� $XVVL�) KHU3XQNWH (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ�� $[HO�+HFNQHU �� �� � �� � ����� � ����� � ����� � ��� 2OLYHU�7KLHQKDXV ���� �� � �� � ����� � ����� � ����� �� ��� /RWKDU�+DDVH ���� �� �� �� �� ����� � ����� � ����� � ��� .ODXV�+lEH �� �� � �� � ����� � ����� � ����� � ��� 6DVFKD�:LQNOHU �� �� � �� � ����� � ���� �� ����� � ��� +HLQ]�:LOOL�'DPPHUV �� �� � �� �� ���� � ����� � ����� � ��� 2ODI�*ROGEHFN �� �� � �� � ����� � ����� �� ����� � ��� 5ROI�6FKOD\HU ���� �� � �� � ����� � ����� � ����� �� ��� 8OOL�:HJQHU ���� �� �� �� � ����� � ����� � ����� � ���� &KULVWLDQ�0H\HU �� �� �� �� � ����� �� ����� �� ����� � ��
3ODW] 1DPH *HVDPW� $FFXUDF\ $XVVLH�5RXQG (QGXUDQFH )DVW�&DWFK 7ULFN�'RXEOLQJ3XQNWH (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ� 3ODW]� 2OL�7KLHQKDXV ���� �� � �� � �� � ����� � �� �� *HUULW�/HPNDX ���� �� � �� � �� � ����� � � �� /RWKDU�+DDVH ���� �� � �� � �� � ����� �� � �� *�QWKHU�0|OOHU �� �� � �� � �� �� ����� � �� �� )ORULDQ�.|QLJ �� �� �� �� � �� � ����� � � �� 6DVFKD�:LQNOHU ���� �� �� �� �� �� � ����� � �� �� 7RUVWHQ�)UHGULFK ���� �� �� �� � �� � ����� � � �� +HLQ]�:LOOL�'DPPHUV ���� �� � �� �� �� � �� � � ��� &KULVWLDQ�0H\HU �� �� �� �� �� �� �� ����� �� � ��� $GDP�0�OOHU ���� �� � �� � �� �� ����� �� � ��
3ODW] 1DPH *HVDPW�3XQNWH (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ� 3ODW] (UJHEQ�� )ULGROLQ�)URVW ���� ����� � ����� �� ��� � �� � �� � ��� 7KRPDV�6]DUWRZLF] ���� ����� � ����� � �� �� �� � �� � ��� 7KRPDV�6WHKUHQEHUJHU ���� ����� �� ����� �� �� � �� � �� � ��� 3DFR�*DJQLqUH ���� ����� �� ����� � �� � �� �� �� �� ��� 6WHIDQ�*LJRQ ���� ����� � ����� � �� �� �� � �� �� ��� 2OL�7KLHQKDXV ���� ����� � ����� �� �� � �� �� �� �� ��� 'LGLHU�%RQLQ �� ����� � ����� � �� �� �� �� �� � ��� +DUDOG�6WHFN �� ����� �� ����� �� �� � �� �� �� �� ��� -�UJ�6FKHGOHU �� ����� � ����� �� �� �� �� �� �� � ���� 7RUVWHQ�)UHGULFK ���� ���� � ����� � �� �� �� �� �� �� ��

����'HXWVFKH�0HLVWHUVFKDIW�LQ�%DG�/DQJHQVDO]D����������-XOL����

���%LHOHIHOGHU�%XPHUDQJ�&XS������-XOL������$XJXVW����

1RUGGHXWVFKH�0HLVWHUVFKDIW�%UHPHQ����������$XJXVW����

)DVW�&DWFK 07$���� $FFXUDF\ (QGXUDQ

07$����)DVW�&DWFK

(XURSDPHLVWHUVFKDIW�LQ�3D\HUQH�&+����������6HSWHPEHU����

7ULFKGRXEOLQJ $FFXUDF\ $XVVLH�5RXQG (QGXUDQ

7XUQLHU�(UJHEQLVVH ����

CUYdU�'



'LH I�QI 1LHGHUVWUD�HUV JU��HQDXV GHU %UHWDJQH� 9LHOH /HVHUZHUGHQ � V LFK � DQ � G LH1LHGHUVWUD�HUV HULQQHUQ� GHUHQGUHL %ORQGVFK|SIH VHKU EDOGW�FKWLJH %XPHUDQJZHUIHU JH�ZRUGHQ ZDUHQ� $EHU -|UQ� /DUVXQG .LUVWLQ N|QQHQ DXFK QRFKDQGHUHV� 6LH PXVL]LHUHQ .ODVVLNXQG 6ZLQJ PLW 3LDQR� &HOOR� 6D�[RSKRQ XQG .ODULQHWWH�'LH *UX�NDUWH VFKULHEHQ VLHQDFK HLQHP HUIROJUHLFKHQ .RQ�]HUW EHL YROOHP 6DDO LQ &UR]RQ�

LKUHP 8UODXEVRUW� 0LWJHJU��WKDW 0LFKHO 'XID\DUG � GHU DQ GHU.�VWH JHZL� DXVUHLFKHQG 3ODW]]XP :HLWZXUIWUDLQLQJ ILQGHW�'LH %XQWVWLIW]HLFKQXQJ LVW GLHOLHEHQVZHUWH (UJlQ]XQJ GLHVHVPXOWLNXOWXUHOOHQ 7UHLEHQV GXUFKHLQHQ IUDQ]|VLVFKHQ .�QVWOHUV�9LHOHQ 'DQN 8ZH XQG 0DULH�GD�� ,KU� XQV� YRQ� GLHVHQ$NWLYLWlWHQ KDEW ZLVVHQ ODVVHQ�:LU Z�QVFKHQ GHQ PXVL]LHUHQ�GHQ .LQGHUQ ZHLWHUKLQ (UIROJ�ZE

Ä$XVJHWULFNVW´$XV Ä/,9(´� $XVJ� ���� PLW IUGO�(UODXEQLV7HG %DLOH\ �%RRPH�UDQJ 1HZV�
2E=5B1>7 GU\d $�))

�����������������������������������������������������������������������������������������������������������������������������9 ( 5 6 & + , ( ' ( 1 ( 6'LHV XQG GDV���

,Q GHU :HUNVWDWW YRQ *DU\ %URDGEHQW ]HLJW $OWPHLVWHU 5XVW\+DUGLQJ GHP DXIPHUNVDPHQ =RUDQ �"� GLH ULFKWLJH %HDUEHLWXQJDQ GHU 6FKOHLIPDVFKLQH�
CUYdU�(
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*R WR�KWWS���ZZZ�EXPHUDQJV�GH�EZ�LQGH[�KWP
* ( 6 $ 0 7 , 1 + $ / 7

CUYdU�)
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CUYdU�! 
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* ( 6 $ 0 7 , 1 + $ / 7
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���XQG DXV GHP%XFK YRQ *�QWKHU9HLW

/DLUG/DLUG ��/HJJHU��/HJJHU
,P %%6�1HZVOHWWHU YRP 'H]HPEHU ���� VWHOOWH GHU GDPDOV���MlKULJH 'RQDOG /DLUG DXV 'XQEDU�6FKRWWODQG HLQHQ UHFKWPHUNZ�UGLJHQ 'UHLIO�JOHU YRU �$EE� XQWHQ 0LWWH� � VHKU JUR�XQG DXV ��� PP 6SHUUKRO]� ,P %XFK YRQ *�QWKHU 9HLW ILQGHWPDQ HLQH VSLHJHOYHUNHKUWH 9DULDQWH GHV VHOEHQ 0RGHOOV �$EE�XQWHQ UHFKWV�� (QGH GHU ��HU -DKUH EDXWH -RKQ -RUGDQ GDV2ULJLQDO EHUHLWV HWZDV YHUNOHLQHUW XQG DXV � PP 6SHUUKRO]�$OOHQ JHPHLQVDP LVW GLH 7DWVDFKH� GD� GLH $UPHQGHQ NHLQDXIWULHEVHU]HXJHQGHV 3URILO KDEHQ� DOVR OHGLJOLFK DOV %DO�ODVW GLHQHQ�,FK KDEH N�U]OLFK GLH 2ULJLQDOIRUP QRFK ZHLWHU YHUNOHL�QHUW XQG PLW ]XVlW]OLFKHP %OHLEDOODVW YHUVHKHQ� 0DQHUKlOW HLQHQ %XPHUDQJ� GHU GLH �� 0HWHU I�U $XVWUDOL�VFKH 5XQGH ORFNHU VFKDIIW XQG �I�U �PP 6SHUUKRO]�JDQ] HUVWDXQOLFK ZLQGVWDELO LVW� /HLGHU PX�WH LFK YRUZHQLJHQ 7DJHQ IHVWVWHOOHQ� GD� HU EHL :LQGVWLOOHLPPHU HLQLJH 0HWHU YRU PLU ODQGHW� 7URW]GHP ZROOWHLFK GDV 0RGHOO LQ GLHVHU OHW]WHQ %XPHUDQJ :HOWQRFK VFKQHOO YRUVWHOOHQ� %DXW HV QDFK� H[SHULPHQ�WLHUW GDPLW� (V ORKQW VLFK� JE

$XV %%6�1HZVOHWWHU��� 'H]� ����

0D�VWDE����
0DWHULDO��PP %LUNHQVSHUUKRO]

5HLFKZHLWH�! �� 0HWHU
%DOODVW�� %OHLJHZLFKWH ���� PP ∅

*HZLFKW�FD� �� J

CUYdU�!#
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2EHUVHLWH
8QWHUVHLWH

6WXUP�WUL)O\6WXUP�WUL)O\
'LHVHU %XPHUDQJ ZDU GLH *HKHLPZDIIHI�UV 7ULFNIDQJHQ EHL GHU GLHVMlKULJHQ '0�(U JHK|UW (FNKDUG 0DZLFN XQG ZXUGH�XP�JHEDXW YRQ *HRUJL 'LPDQWVFKHY��'LYHUVH :HUIHU KDEHQ VLFK GDV *HUlW LQ%DG /DQJHQVDO]D YRQ (FNKDUG DXVJH�OLHKHQ� ZHLO VRQVW HLQIDFK QLFKWVIXQNWLRQLHUW� KDW� ����� :LQG�VWlUNHQ��� (V KDQGHOW VLFK XPHLQHQ JDQ] QRUPDOHQ 'DUQHOOWUL)O\ DXV� 3RO\SURS\OHQ�%HVW�FNW LVW HU PLW �3IJ�0�Q]HQ� XQG� *XPPL�ElQGHUQ� ,FK KDEH GDV*HUlW � LQ]ZLVFKHQQDFKJHEDXW XQG ELQEHJHLVWHUW� JE%HDUEHLWXQJ��� 7URSIHQI|UPLJH $XV�VFKQLWWH DQ GHQ )O�JHOHQ�GHQ DQEULQJHQ XQG /RFK LQGHU 0LWWH ERKUHQ��� +LQWHUNDQWH ELV ]XU 0LWWH�*X�QDKW�� UXQWHUVFKOHLIHQ� ,P%HUHLFK GHU $XVVFKQLWWH DXFKGHQ YRUQH OLHJHQGHQ 7HLO SURIL�OLHUHQ�

�� 'LH 2EHUVHLWH PLW HLQHU JUR�EHQ 5DVSHO LQ /lQJVULFKWXQJEHDUEHLWHQ� VR GD� HLQH JDQ]IHLQH� Ä.DQQHOLHUXQJ´� HQW�VWHKW� 'LH 8QWHUVHLWH EOHLEWJODWW� QXU GLH $XVVFKQLWWHZHUGHQ OHLFKW DQJHIDVW�
�� 0�Q]HQ ��3IJ�� DXIGLH 8QWHUVHLWH GHU � $U�PH� NXU] KLQWHU GHQ $XV�VFKQLWW NOHEHQ� %HL VWDUNHP:LQG � N|QQHQ � QRFK]XVlW]OLFKH� 0�Q]HQ� DQJH�EUDFKW ZHUGHQ � LP %HLVSLHO VLQGGDV � ZHLWHUH �3IJ�0�Q]HQ �KHO�OHV .OHEHEDQG��

��� 1DFK� %HGDUI� )ODSV� XQG*XPPLElQGHU DQEULQJHQ� 'LH DE�JHELOGHWH 9DULDQWH LVW I�U VHKUVWDUNHQ :LQG DXVJHU�VWHW�
CUYdU�!$
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'HVLJQ� *HRUJL 'LPDQWVFKHY00 ������
$FKWXQJ� $EJHELOGHW LVW GLH 8QWHUVHLWH�
0DWHULDO� �PP $%6 �HUVDW]ZHLVH 6SHUUKRO]�*HVDPWJHZLFKW� ��J

Å, ORYH WKLV ERRP�µ VFKULHE PLU *HRU�JL �EHU GLHVHV 0RGHOO� ,FK KDEH LKQ]ZDU QRFK QLFKW QDFKJHEDXW� DEHU HLQH9DULDQWH DXV �PP 3RO\FDUERQDW� GLH PLU (EHU�KDUG .HLP JHVFKHQNW KDW� IOLHJW HLQIDFK JHQLDO�0DQ NDQQ GDV 0RGHOO VLFKHU DXFK DXV �PP %LUNHQ�VSHUUKRO] QDFKEDXHQ� GDQQ Z�UGH LFK DEHU GDV *HZLFKWLQ GHU 0LWWH YRQ $UP � ZHJODVVHQ �%UXFKJHIDKU�� RGHU YRQXQWHQ DXINOHEHQ�1DFK GHP $XVVlJHQ ZLUG ]XQlFKVW GDV Å%DVLVSURILOµ DQJHVFKOLIIHQ� 'DEHL GHQÅKDOEHQ $UPµ QLFKW YHUJHVVHQ� 'DQQ GLH LQ GHU =HLFKQXQJ PDUNLHUWHQ 8QWHUVFKOLIIHDQEULQJHQ �RIIHQEDU VHKU ZLFKWLJ � GDUXP LVW DXFK GLH 8QWHUVHLWH DEJHELOGHW�� ,FK VFKlW]H FD� �PPWLHI� JHQDXH $QJDEHQ OLHJHQ GD]X OHLGHU QLFKW YRU�'LHVH 0RGHOOH HUIRUGHUQ HLQHQ ORFNHUHQ $EZXUI� RKQH YLHO .UDIW DEHU PLW VHKU YLHO 6SLQ� 6ROOWH HU ]XWLHI IOLHJHQ XQG DEVW�U]HQ� NDQQ PDQ HQWZHGHU GLH $UPH HWZDV KRFKELHJHQ RGHU GLH DQJHJHEHQHQÅ8QWHUVFKOLIIHµ HWZDV YHUJU|�HUQ� JE

*HRUJL 'LPDQWVFKHY+LSRGUXPD ���$�$������� 6RILD%XOJDULHQ

CUYdU�!%



'HU W\SLVFKH %XPHUDQJ�6DPPOHUEHJLQQW PHLVW GDPLW� GLH 6W�FNHVHLQHU VWlQGLJ ZDFKVHQGHQ 6DPP�OXQJ DQ GLH :DQG GHU JXWHQ 6WXEH]X KlQJHQ� ,UJHQGZDQQ LVW GLH:DQG YROO RGHU GHU 3DUWQHU VSULFKWHLQ 0DFKWZRUW� 'DQQ ZDQGHUQ GLHJXWHQ 6W�FNH LQ .LVWHQ� .DUWRQV HWF�XQG GLH 6XFKHUHL EHJLQQW� Å,FK KDW�WH GD GRFK GLHVHV HLQH EHVWLPPWH0RGHOO� DEHU LQ ZHOFKHU .LVWH LVWGDV EOR�"µ ,QVSLULHUW YRQ GLHVHQHLQGUXFNVYROOHQ� 6FKXENDVWHQ�:lQGH� ZLH VLH LQ GHQ PHLVWHQ$SRWKHNHQ DQ]XWUHIIHQ VLQG� KDEHL FK � GDKH U � H L QHQ � PD�JH �VFKQHLGHUWHQ� %XPHUDQJ�6FKUDQNJHEDXW�

'HU )DPLOLHQUDW OHJWH ]XQlFKVW LQHLQHU LQWHUQHQ $EVWLPPXQJ GLH6 WDQG I O l FKH � GHV � QHXHQ0|EHOVW�FNHV� IHVW�� ,FK� NRQQWH��[�� FP KHUDXVVFKODJHQ� (V VWHOO�WH VLFK VFKQHOO KHUDXV� GD� HVXQP|JOLFK ZDU� DOOH �FD� ���� %X�

PHUDQJV LQ HLQ�] H O Q H Q6FKXENlV WHQXQWH U ]XEU L Q�JHQ�� ,FK� HQW�VFKLHG PLFK DO�VR I�U IROJHQ�GHQ� .RPSUR�P L V V � � � ' L HÅULFKWLJ HGOHQµ0RGHOOH VLQG LQ�� NOHLQHQ XQG � JUR�HQ 6FKXEOD�GHQ XQWHUJHEUDFKW� GHU 5HVW VHQN�UHFKW� VWHKHQG� LQ� �� JUR�HQ6FKXENlVWHQ� =XVlW]OLFK ELHWHW HLQRIIHQHV )DFK 3ODW] I�U GLH /LWHUDWXU�6DPPOXQJ�7LSV ]XP 1DFKEDX0LW HWZDV Å,.($�(UIDKUXQJ XQG HL�QHU *UXQGDXVU�VWXQJ DQ :HUN]HX�JHQ VROOWH GDV 3URMHNW YRQ MHGHP ]XPHLVWHUQ VHLQ� 'LH 7HLOH Ol�W PDQVLFK QDW�UOLFK LP %DXPDUNW ]X�VFKQHLGHQ� 'HU 6FKUDQN�.|USHU EH�VWHKW� DXV� �� 7HLOHQ� 6SDQSODWWH���PP�� %HVFKLFKWXQJ� QDFKSHUV|QOLFKHP *HVFKPDFN�� YHU�EXQGHQ PLW YHUGHFNWHQ +RO]G�EHOQRGHU� Å7UDSH]�0|EHOYHUELQGHUQµ�JLEW·V LP %DXPDUNW�� ,FK KDEH XQ�WHUKDOE GHU JUR�HQ 6FKXEOlGHQ XQGVHQNUHFKW ]ZLVFKHQ GHQ NOHLQHQ6FKXEOlGHQ XQG GHQ 6FKXENlVWHQQRFK� HLQH� =ZLVFKHQSODWWH� ]XU9HUVWlUNXQJ HLQJHVHW]W� $XI GLH5�FNVHLWH ZLUG HLQH +DUWIDVHUSODWWH���� PP� JHQDJHOW�'LH � JUR�HQ 6FKXENlVWHQ KDEHLFK DXV 6SHUUKRO] ����PP� JHEDXW�GLH )URQWSODWWH DXV 6SDQSODWWH �ZLHGLH :lQGH��'LH 6FKXEOlGHQ PDFKHQ GLH PHL�VWH $UEHLW� 'HQ *HGDQNHQ� �� NRP�SOHWWH .lVWHQ ]X EDXHQ� KDEH LFKVFKQHOO YHUZRUIHQ� 1DFK HLQLJHQ([SHULPHQWHQ HQWVFKLHG LFK PLFKI�U IROJHQGH /|VXQJ� 'LH *UXQG�

SODWWH EHVWHKW DXV ��� PP +DUWID�VHU� 'LH Å6FKXEODGHµ KDW QXU HLQH)URQW� NHLQH 6HLWHQ� XQG +LQWHUWHLOH�'DPLW GLH %XPHUDQJV QLFKW KHUDXV�IDOOHQ� KDEH LFK 6WRII�XPPDQWHOWH*XPPLElQGHU GXUFK HLQ SDDU NOHL�QH /|FKHU JH]RJHQ� XQWHU GLH GLH%XPHUDQJV JHNOHPPW ZHUGHQ� 'LH)URQWEOHQGHQ VLQG ��� E]Z� ��� FPKRFK� $OV 0DWHULDO KLHUI�U LVW VHKUGLFNHV� 6SHUUKRO]� �0XWLSOH[�� ]XHPSIHKOHQ�� VRIHUQ� HV� LQ� GHUJHZ�QVFKWHQ +RO]DUW HUKlOWOLFK LVW�%HL 6SDQSODWWH P��WH PDQ .DQ�WHQXPOHLPHU DQEULQJHQ� GDV ZDUPLU ]X YLHO $UEHLW� ,Q GLH )URQWEOHQ�GH ZLUG PLW HLQHU .UHLVVlJH �GDV LVWGHU HLQ]LJH $UEHLWVVFKULWW� EHL GHPPDQ JJI� GLH +LOIH HLQHV 7LVFKOHUVEHQ|WLJW� HLQ 6FKOLW] JHVlJW� LQ GHQGLH� +DUWIDVHUSODWWH� VWUDPPKLQHLQSD�W� 0LW HWZDV :HL�OHLP�3RQDO� KlOW GDV SULPD� 0|EHOJULIIHVLQG V�QGKDIW WHXHU� ,FK YHUZHQGH�WH GDKHU %XFKHQKRO]NXJHOQPLW HLQ�VHLWLJHU %RKUXQJ ��� 3IJ� SUR 6W�FNLP %DVWHO�/DGHQ�� 0LW HLQHP NOHL�QHQ 6W�FN 5XQGKRO] XQG HWZDV 3R�QDO ZDUHQ GLH �� *ULIIH VFKQHOOPRQWLHUW XQG KDEHQ JDQ]H �����'0JHNRVWHW�
'LH 6FKXEOlGHQ XQG �NlVWHQ ODXIHQDXI HLQIDFKHQ .LHIHUQKRO]�/HLVWHQ�'LHVH KDEH LFK XP GLH %UHLWH GHU)URQWEOHQGH QDFK KLQWHQ YHUVHW]WDQJHEUDFK W � � ZRGXUFK � G L H6FKXEOlGHQ� DXWRPDWLVFK� HLQHQÅ7LHIHQDQVFKODJµ EHNRPPHQ� %H�IHVWLJW KDEH LFK VLH PLW +HL�NOHEHUXQG HLQ SDDU ]XVlW]OLFKHQ 1lJHOQ�YLHO /DVW P�VVHQ VLH MD QLFKW WUDJHQ�JE

2E=5B1>7 GU\d $�))
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6FKXEODGH LP 4XHUVFKQLWW

0HLQ Ä%XPHUDQJ�6FKUHLQ´

:RKLQ PLW GHQ %XPHUDQJV"

CUYdU�!&



�����������������������������������������������������������������������������������������������������������������������������

2E=5B1>7 GU\d $�))
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7HG %DLOH\ VWHOOW VHFKV DPHULNDQLVFKH 6SRUWEXPH�UDQJV YRU �P�IUGO� (UO� %RRPHUDQJ 1HZV 1U� ����� Å6DPXUDLµ� +HUE � 6PLWK � .RSLH DXV *� ���$PHULN� +DQGHOVQDPH I�U *).� $QP� JE� YRQ&KULVWRSKHU /� &RWWHU $EZXUI PLW 1HLJXQJVZLQ�NHO ���� +RKHU )OXJ PLW :HLWHQ YRQ �� � �� P�9ROOH $EZXUINUDIW Q|WLJ� DP EHVWHQ EHL :LQGYRQ � � �� 03+� 0HUNZ�UGLJ LVW GDV IHLQH *HUlXVFKZlKUHQG GHV )OXJHV�&KULV &RWWHU� 6/; 6\VWHPV��� 1� *RZHU 6W�/RV $QJHOHV� &$ �����
� Å�O\PSXVµ YRQ 'DYH +HQGULFNV� HWZDV NOHLQHU DOV9RONHU %HKUHQV· Å&KDOOHQJHU ,,,µ� 9RUGHUNDQWH HKHUVWXPSI XQG NDQWLJ�HFNLJ� )OXJZHLWH �� � �� P� � � �03+ :LQG I�U YROOVWlQGLJH 5�FNNHKU Q|WLJ� EHL:LQGVWLOOH� JU|�HUHQ 1HLJXQJV�ZLQNHO ZlKOHQ� (UKRYHUW JHJHQ (QGH GHV )OXJHV� 3UHLV �� � �3RUWR�� Å:LQGMDPPHUµ YRP VHOEHQ +HUVWHOOHU� 3URILO GHPÅ2O\PSXVµ lKQOLFK� )RUP XQG *U|�H lKQHOQ GHPÅ%RRPHUDQJ IHYHUµ YRQ %DUQDE\ 5XKH� (U IOLHJW ]ZDUQXU HLQHQ NOHLQHQ .UHLV ���P�� DEHU PLW VHKUJHQDXHU 5�FNNHKU� 'DV YRQ PLU HUSUREWH 6W�FNVFKLHQ HLQ HLQSURJUDPPLHUWHV *HGlFKWQLV I�U GDVEXOOVH\H ]X KDEHQ� DOVR JXW I�U DFFXUDF\� 3UHLV� ��� � 3RUWR� :HLWHUH 0RGHOOH� Å6OLQJVKRWµ� Å&RZ�KDQGµ XQG GHVVHQ JU|�HUHU %UXGHU Å2XWODZµ�3UHLVOLVWH DXI $QIRUGHUXQJ�'DYH +HQGULFNV� %9'�5DQJV���� (*RUGRQ 6WUHHW$OOHQWRZQ� 3$ �� ���ZZZ�HQWHU�QHW�aEYGUDQJV�
� Å0LOOHQLXPµ YRQ 5XVV )HXHUEDFK� �� P )OXJ�ZHLWH� 6WHLJW ZlKUHQG GHV .UHLVIOXJHV DXI XQGDXI XQG VFKZHEW GDQQ ]XP HDV\ FDWFK KHUDE�5XVV EDXW NHLQH UDQJV PHKU� YHUNDXIW DEHU VHLQHQ9RUUDW� .DWDORJ�ZZZ�IOLJKW�WR\V�FRP�ERRPHUDQJ�VSRUW�KWP
� Å*XOOµ YRQ .HQGDOO 'DYLV� 0LW NUlIWLJHP $E�ZXUI HUUHLFKW PDQ PHKU DOV �� P EHL :LQG XQG:LQGVWLOOH� )OLHJW VFKQHOO XQG NHKUW RKQH KRYHU]XU�FN� GHVKDOE LVW HU I�U $QIlQJHU VFKZHU ]X IDQJHQ�� Å)DOFRQµ YRP JOHLFKHQ +HUVWHOOHU� 3UHLV ����.HQGDOO /� 'DYLV� 0DVWHU 'HVLJQ %RRPHUDQJV��� ��VW 6WUHHW5RFN ,VODQG� ,/ �� ���ZZZ�FRQFHQWULF�QHW�aGDYLVNV� ZE

%XPHUDQJV DXV GHQ 8�6�$�

1D GDV VLQG MD ZLUNOLFK PDOJDQ] QHXH )RUPHQ ����JE�
CUYdU�!'



86$1HXHU� 86�:HLWZXUI�5H�NRUG%HLP:HLWZXUI�7XUQLHU LQ 6DQWD%DUEDUD KDW 'DQ 1HHODQGV PLW��� P HLQHQ QHXHQ 86�:HLW�ZXUI�5HNRUG� DXIJHVWHOOW�� 'LH:HWWHUEHGLQJXQJHQ ZDUHQ RI�IHQEDU QLFKW RSWLPDO� GHQQ GHUHEHQIDOOV� DQZHVHQGH� 'DYLG6FKXPP\ KDW ÅQXUµ ��� P JH�VFKDIIW�� ,QVJHVDPW� NDPHQ� �:HUIHU �EHU ��� 0HWHU�%DLOH\ 07$V'LH PHLVWHQ :HUIHU EHQXW]HQEHL 7XUQLHUHQ 07$V DXV 3HU�WLQD[ RGHU DQGHUHQ .XQVWVWRI�IHQ� DOOH VLQG VFKDUI DXI 5RP�EODG 07$V XQG EHUHLW� GDI�U HL�QH VWDWWOLFKH 6XPPH ]X EH]DK�OHQ� 'DEHL ZXUGH I�U GHQ GHU]HL�WLJHQ :HOWUHNRUG HLQ JXWHU DOWHU%DLOH\�07$ DXV +RO] EHQXW]W�7HG %DLOH\ VFKUHLEW LQ %RRPH�UDQJ 1HZV 1U� ��� Å6HLWGHP LFK%RRPHUDQJ 1HZV KHUDXVJHEH�KDEH LFK NHLQH =HLW PHKU� 07$V]X EDXHQ� ,KU KDEW GLH :DKO� ,FKNDQQ ZHLWHU %1 SURGX]LHUHQRGHU 07$V EDXHQ� DEHU QLFKWEHLGHV�µ(V JLEW DOOHUGLQJV UHFKW JXWH .R�SLHQ GHU %DLOH\�07$V YRQ :LOO*L[� GLH 7HG DOV ÅIDVW SHUIHNWµEH]HLFKQHW� 6LH N|QQHQ LQ NOHL�QHQ 0HQJHQ EH]RJHQ ZHUGHQEHL�:LOO *L[���� ���WK 6WUHHW6�:� %ULHU:$ ����������8�6�$�EPJERRPV�VKRZGRJZJ#ZRUOGQHW�DWW�QHW(QJODQG%DNZRRG %RRPHUDQJV(V JLEW LPPHU QRFK :HUIHU� GLHJHUQH HLQHQ ´ULFKWLJHQµ %XPH�UDQJ EHQXW]HQ� 1DFKGHP GHU&RPHEDFN YRQ :LOOL 8UEDQ QXQ

VFKRQ HLQLJH -DKUH QLFKW PHKUKHUJHVWHOOW ZLUG� VWHOOW QXQ DXFKGLH )LUPD %DNZRRG DXV (QJ�ODQG GLH 3URGXNWLRQ HLQ� 'LHJUR�HQ� OlQJVYHUOHLPWHQ *HUlWHVLQG ]ZDU I�U 7XUQLHUH NDXPJHHLJQHW� N|QQWHQ DEHU GXUFK�DXV 6DPPHOZHUW EHNRPPHQ�=XU =HLW WULIIW PDQ GLH %DNZRRG�0RGHOOH QRFK LP +DQGHO DQ�GDKHU 7LS DQ GLH 6DPPOHU� =X�JUHLIHQ�5XPlQLHQ

*HRUJL 'LPDQWVFKHY LQIRUPLHUWHXQV �EHU HLQHQ QHXHQ %XPHU�DQJ�:HUIHU LQ 5XPlQLHQ� 6HLQ1DPH LVW 0DWHL &DPSDQ� (U LVW*OHLWVFKLUP�)OLHJHU� XQG� EDXW%XPHUDQJV DXV +RO] XQG *).�*HZLVVH bKQOLFKNHLWHQ VHLQHU%XPHUDQJV PLW GHQHQ YRQ *H�RUJL VLQG VLFKHU QLFKW ]XIlOOLJ�,FK KDEH YRQ *HRUJL HLQH 9DUL�DQWH GHV Å'LDERORµ YRQ 0DWHL&DPSDQ EHNRPPHQ� GHU JDQ]DXVJH]HLFKQHW� IOLHJW�� 6HLQH$GUHVVH�0DWHL &DPSDQ3LHWURDVD 6WU� ������ &OXM�1�5XPlQLHQ

,QWHUQHW+LUR\XNL 0XUDWD DXV -DSDQ KDWHLQH IHLQH :HEVLWH IHUWLJJH�VWHOOW� 'LH HQJOLVFKH 9HUVLRQ ILQ�GHW PDQ XQWHU�KWWS���SOD]D���PEQ�RU�MS�aERRPHUDQJ�LQGH[�(��KWP
'LH )LUPD -DELUX %RRPHUDQJKDW HLQH VHKU K�EVFKH :HEVLWHPLW %XPHUDQJV� 'LGJHULGRRV�6FKZLUUK|O]HUQ XQG PHKU ]X�VDPPHQJHVWHOOW�KWWS���ZZZ�LUFQHW�FRP�DX�MDELUX�%HL Å+\SHUSK\VLFVµ ILQGHW PDQH LQH � ZLVVHQVFKD I W O L FKH(UNOlUXQJ GHV 5�FNNHKUIOXJHV�ZDV LP 1HW] QRFK HKHU VHOWHQYHUWUHWHQ LVW�KWWS���K\SHUSK\VLFV�SK\�DVWU�JVX�HGX�KEDVH�EUQJ�KWPO
7HG� %DLOH\� YHUDQVWDOWHW� PDOZLHGHU HLQH $XNWLRQ� ,P $QJH�ERW VLQG ��� %XPHUDQJV� GDUXQ�WHU � $XVWUDOLVFKH :XUIK|O]HU�0RGHOOH YRQ %RE %XUZHOO� /RULQ+DZHV� %XQQ\ 5HDG� 1HLO .DO�PDQVRQ� %RE )RUHVL XQG YLHOHQDQGHUHQ� =X GHQ +LJKOLJKWV GHU$XNWLRQ ]lKOHQ � IDVW QHXZHUWL�JH %XPHUDQJV YRQ )UDQN 'RQ�QHOODQ VRZLH � VLJQLHUWH XQGQXPHULHUWH $O *HUKDUGV +RRNV�KWWS���ZZZ�IOLJKW�WR\V�FRP�ERRPHUDQJ�DXFWLRQ�KWP

2E=5B1>7 GU\d $�))

�����������������������������������������������������������������������������������������������������������������������������9 ( 5 6 & + , ( ' ( 1 ( 6.XU]PHOGXQJHQ DXV DOOHU :HOW���

%XPHUDQJV YRQ 0DWHL&DPSDQ

CUYdU�!(
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2E=5B1>7 GU\d $�))

0LFKDHO� GHU N�U]OLFK VHLQH .DU�ULHUH DOV 7XUQLHUZHUIHU DXV JH�VXQGKHLWOLFKHQ *U�QGHQ DXIJH�JHEHQ KDW� ZDU VLFKHU HLQHU GHUHUIROJUHLFKVWHQ %XPHUDQJZHU�IHU DOOHU =HLWHQ� 9LHOH 5HNRUGHZXUGHQ YRQ LKP RGHU PLW %X�PHUDQJV YRQ LKP DXIJHVWHOOW�9LHOHQ VHLQHU 0RGHOOH OLHJHQÅ([WUD 7KURZLQJ DQG 7XQLQJ7LSVµ EHL� GLH VR JXW VLQG� GD�ZLU VLH JHN�U]W ZLHGHUJHEHQ�Å$OOJHPHLQH 7LSV'LH 6FKO�VVHO ]XP (UIROJ EHLP%XPHUDQJZHUIHQ� VLQG� 6SD�XQG hEXQJ� :HQQ HV 'LU NHLQHQ6SD� PDFKW� OD� HV VHLQ� :HQQ'X (UIROJ KDEHQ ZLOOVW� PX�W 'X�EHQ� 0DFK 'LU 'HLQHQ %XPH�UDQJ� ]XP� Å)UHXQGµ�� =XP)UHXQG PDFKHQ EHGHXWHW��� )LQGH KHUDXV� ZLH HU XQWHUYHUVFKLHGHQHQ� %HGLQJXQJHQJHZRUIHQ ZHUGHQ PX�� XP GDVJHZ�QVFKWH (UJHEQLV ]X HUUHL�FKHQ���� %HQXW]H� *HZLFKWH� XQG%UHPVNODSSHQ �)ODSV� XP GDV]X HUUHLFKHQ �LQ PHLQHU 7DVFKHLVW QLFKW HLQ %XPHUDQJ� RKQH*HZLFKW RGHU )ODS��� :LUI 'HLQHQ %XPHUDQJ ODQJH=HLW �0RQDWH ELV -DKUH� XQWHUYHUVFKLHGHQHQ� :HWWHUEHGLQ�JXQJHQ� GDPLW 'X VHLQH )OXJHL�JHQVFKDIWHQ JHQDX NHQQVW�:HQQ 'X HLQHQ %XPHUDQJ KDVW�GHU 'HLQ Å)UHXQGµ LVW� ZLUVW 'XDXFK JOHLFKPl�LJ ZHUIHQ XQGIDQJHQ�)ODSV)ODSV EUHPVHQ GLH 'UHK� XQG)OXJJHVFKZLQGLJNHLW GHV %XPH�UDQJV� %HL :LQG LVW HV VLQQYROO�)ODSV ]X YHUZHQGHQ� GDPLW GHU%XPHUDQJ QLFKW KLQWHU 'LU ODQ�GHW� 1RUPDOHUZHLVH NOHEW PDQGLH )ODSV DXI GLH 2EHUVHLWH LQGLH 0LWWH GHU )O�JHO SDUDOOHO ]XU

/lQJVULFKWXQJ�� -H� EUHLWHURGHU K|KHU HLQ )ODS� XPVR JU|�HU LVW GLH :LU�NXQJ� 8P GHQ %X�PHUDQJ� K|KHUIOLHJHQ ]X ODV�VHQ � � N OHE WPDQ GHQ )ODS LQGLH 1lKH GHU +LQWHUNDQWH � XPLKQ WLHIHU IOLHJHQ ]X ODVVHQ�PHKU ]XU +LQWHUNDQWH� -H ZHLWHUGHU� )ODS� QDFK� DX�HQ� �]XU)O�JHOVSLW]H� JHVHW]W ZLUG� XP�VR VWlUNHU GLH :LUNXQJ� %HL0HKUIO�JOHUQ PX� PDQ DOOHU�GLQJV YRUVLFKWLJ VHLQ� 6HW]W PDQGLH )ODSV ]X ZHLW QDFK DX�HQ�NDQQ HV SDVVLHUHQ� GD� GHU %X�PHUDQJ JHUDGHDXV IOLHJW� (LQLJH%HLVSLHOH I�U )OXJEDKQNRUUHNWX�UHQ GXUFK )ODSV���� 'X� ZLUIVW� PLW� 'HLQHP/LHEOLQJV�=ZHLIO�JOHU DXI HLQHP)HOG PLW HLQHU $QK|KH LQ GHU)HUQH� 'HLQ %XPHUDQJ IOLHJWQLFKW KRFK JHQXJ� VHW]W DXI GHP+�JHO DXI XQG VW�U]W DE� :DV LVW]X WXQ" 'X NOHEVW HLQHQ �PPEUHLWHQ XQG � FP KRKHQ )ODSDXI GLH 2EHUVHLWH YRQ $UP ��GLFKW DQ GHU +LQWHUNDQWH XQG LQGHU 1lKH GHV (OOERJHQV� 'DVG�UIWH %XPHUDQJ KHOIHQ� GHQ%XPHUDQJ K|KHU IOLHJHQ ]X ODV�VHQ XQG GHQ $EVWXU] ]X YHUPHL�GHQ��� :HQQ 'X HLQHQ )DVW &DWFK%XPHUDQJ KDVW� GHU LPPHU �EHU'HLQHQ .RSI ZHJIOLHJW� YHUVX�FKH HV PLW HLQHP ��� FP ODQJHQXQG �PP KRKHQ )ODS DXI HL�QHP )O�JHO DQ GHU 9RUGHUNDQWH�HLQ NOHLQHV 6W�FN YRP (OOERJHQHQWIHUQW� 'DV ZLUG GHQ %XPH�UDQJ WLHIHU IOLHJHQ ODVVHQ� VRGD� 'X LKQ JXW IDQJHQ NDQQVW�*HZLFKWH0�Q]HQ XQG DQGHUH *HZLFKWHODVVHQ GHQ %XPHUDQJ ZHLWHUIOLHJHQ�� .OHEH� HLQIDFK� HLQH0�Q]H ����� 3IJ�� DXI GHQ %X�

PHUDQJ� -H JU|�HU GDV *HZLFKW�XPVR ZHLWHU ZLUG GHU %XPH�UDQJ IOLHJHQ� %HL =ZHLIO�JOHUQVROOWHVW 'X ]XHUVW HLQH 0�Q]HDXI GLH 8QWHUVHLWH YRQ $UP �NOHEHQ� %HL 0HKUIO�JOHUQ NDQQVWGX GDV EHL HLQHP RGHU PHKUH�UHQ )O�JHOQ YHUVXFKHQ �GX ZLUVW�EHUUDVFKW VHLQ� ZLH JXW VLFKXQJOHLFKPl�LJH 0DVVHQYHUWHL�OXQJ EHL HLQHP %XPHUDQJ DXV�ZLUNW�� -H GLFKWHU GDV *HZLFKWDQ GHU )O�JHOVSLW]H VLW]W� XPVRJU|�HU� ZLUG� GLH� 5HLFKZHLWHVHLQ�'DV %DOODVWLHUHQ NDQQ DXFK EHL:LQG� KHOIHQ�� %HL� :LQGVWLOOHPX�W GX GLH *HZLFKWH GDQQDEHU ZLHGHU DEQHKPHQ� XP HL�QHQ NRPSOHWWHQ 5�FNNHKUIOXJ]X HUUHLFKHQ� ([SHULPHQWLHUHPLW DOOHQ *HZLFKWHQ DQ DOOHQP|JOLFKHQ 6WHOOHQ GHV %XPH�UDQJV� 'DV ZLUG YLHOH XQWHU�VFKLHGOLFKH )OXJEDKQHQ EHZLU�NHQ�µ
'LHVH 7LSV YRQ 0LFKDHO VLQG�EULJHQV QXU HLQLJH %HLVSLHOH�)ODSV N|QQHQ GXUFKDXV DXFKDXI GHU 8QWHUVHLWH DQJHEUDFKWZHUGHQ� 6R LVW ]XP %HLVSLHO HLQJUR�HU ��[� FP� )ODS LQ GHU0LWWH HLQHV 'UHLIO�JOHUV YRQ XQ�WHQ DQJHEUDFKW VHKU JXW JHHLJ�QHW� XP GHP *HUlW EHL :LQG0DQLHUHQ EHL]XEULQJHQ� $QGH�UHUVHLWV N|QQHQ GLH *HZLFKWHVLFK DQGHUV DXVZLUNHQ� ZHQQPDQ VLH DXI GLH 2EHUVHLWH NOHEW�'D KLOIW QXU HLQV� $XVSURELHUHQ�JE

6 3 2 5 77LSV YRQ 0LFKDHO Å*HOµ *LUYLQ
Ä)ODS´

CUYdU�!)



9R\DJHU3URGXNWLRQV�6WRS0DQXHO 6FK�W] KDW GLH +HUVWHO�OXQJ VHLQHV :HLWZXUI�5HNRUG�0RGHOOV Å9R\DJHUµ ]X 9HUNDXIV�]ZHFNHQ HLQJHVWHOOW� (U EDXW QXUQRFK� I�U� GHQ� (LJHQEHGDUI�6FKLFNW LKP DOVR ELWWH NHLQH %H�VWHOOXQJHQ PHKU �ZLH LQ GHUOHW]WHQ $XVJDEH DQJHJHEHQ��
*HVDPWLQKDOW'LH EHLGHQ 0LWWHOEOlWWHU GLHVHU$XVJDEH HQWKDOWHQ GHQ ]ZHLWHQ7HLO GHV *HVDPWLQKDOWVYHU]HLFK�QLVVHV GHU %XPHUDQJ :HOW� :LHPDQ GDUDXV HLQ +HIWFKHQ IDOWHW�VROOWH NHLQHQ %XPHUDQJ�%DVWOHU�EHUIRUGHUQ� :LU YHU]LFKWHQ GD�KHU DXI HLQH Å%DXDQOHLWXQJµ�'LH 5XEULNDQJDEHQ KDEH LFK�EULJHQV �EHUDUEHLWHW � VLH VWLP�PHQ GDKHU ]XP 7HLO QLFKW PHKUPLW� GHQ� 2ULJLQDO�5XEULNHQ�EHUHLQ� ,FK KRIIH DEHU� MHGHUILQGHW� ZDV HU VXFKW� JE

����� 2NWREHU�� 0�QFKQHU 2NWREHUIHVWZHU�IHQ.RQWDNW�3DXO *DMVNL/HQDXVWUD�H �������0�QFKHQ� ��� � �������
������ 2NWREHU�� $DOHQHU 6WDGWPHLVWHUVFKDI�WHQ.RQWDNW�3HWHU '�UU(LFKHQVWU�H ������� $GHOPDQQVIHOGHQ� ����� � ����
����� 1RYHPEHU+RSOD %& :HLWZXUIWXUQLHU.RQWDNW�5RODQG 8QWHUHLQHU�� UXH *HRUJHV %UDVVHQV)������ 2EHUKDXVEHUJHQ� ��������������
��� 1RYHPEHU-DKUHVKDXSWYHUVDPPOXQJGHV '%& LQ 3RSSHQKDXVHQ�.RQWDNW�6WHSKDQ0DWWKLDV1DKHVWUD�H ����������0DLQ]� ����� � ������
������ )HEUXDU �������� :RUOG &XS5RE &UROO� 7\VRQ &W�:DQWLUQD 6RXWK9LFWRULD ����$XVWUDOLD� ������������������� -XQL ����<RXS /D %RRP � )OHXUDQFH-HDQ�/RXLV 2UJXHLO� UXH -HDQ�3LHUUH 0DQDX)������0RQWDXEDQ� ������������

$FFXUDF\�:HOWUHNRUG�%HLP� 2NWREHUIHVWZHUIHQ� LQ0�QFKHQ KDW )ULGROLQ )URVW GLHPD[LPDO HUUHLFKEDUH 3XQNW]DKOLQ $FFXUDF\ JHVFKDIIW� �� 3XQN�WH � :HOWUHNRUG� :LU JUDWXOLH�UHQ� ,P ,QWHUQHW JDE HV GDUDXIJOHLFK HLQH KHIWLJH 'LVNXVVLRQ�(LQ MXQJHU 86�:HUIHU PHLQWH�ÅGLHVH� ODQJZHLOLJH� 'LV]LSOLQµN|QQH MD QXQ HQGOLFK DEJH�VFKDIIW ZHUGHQ� QDFKGHP GLH+|FKVWSXQNW]DKO HUUHLFKW ZXU�GH� (LQ DQGHUHU IUDJWH ]X 5HFKW�Å:HQQ GDV VR OHLFKW LVW� ZDUXPKDW HV GDQQ VR ODQJH JHGDXHUW�ELV MHPDQG GLH �� 3XQNWH JH�VFKDIIW� KDW"µ� 'LH� 0HKU]DKOVSUDFK VLFK MHGHQIDOOV I�U GHQ(UKDOW GHU 'LV]LSOLQ DXV� 'LHVHU0HLQXQJ VFKOLH�H LFK PLFK DQ�0LW GHP %XPHUDQJZHUIHQ LVW HVHEHQ ZLH PLW GHU 0XVLN� 'LHMXQJHQ /HXWH P|JHQ HV VFKQHOOXQG ODXW� 0LW GHQ -DKUHQ OHUQWPDQ DXFK NODVVLVFKH 0XVLN ]XVFKlW]HQ� XQG GD JLEW HV DXFKOHLVH XQG ODQJVDPH 3DVVDJHQ�GLH GDV JHVDPWH 6W�FN HUVW LQ�WHUHVVDQW PDFKHQ� JE
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