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/LHEH /HVHU LQQHQ

JUDQNIXUW 2GHU E!
ODQJH 7UDGLWLRQ XQ
UHLFKH *HVFKLFKWH
]XUsFN 'LHV VSLHJHO

+DQVHVWDGWIHVW A%
GHU GDV LP 6RPPHU
%HVXFKHULQQHQ XQG
GLH JUDQNIXUWHU ,QQ
IDVILQLHUHQGH 9HUJDQJHQKHLW EUDFK
WH XQV 2 GLH 5HGDNWBRRPYRB® ARQ GAU )UHLHQ :DOGRUIVFKX
.RQWDNW 4XDUWLHU" XQG GLH :IOHWA/GBBWVKILHUGHK GLH SDVVHQGHQ :RUWH
'LUWVFKDIWVI|[UGHUXQXQJ GD]X HLQHU ,QASBXEWEWHZBUUGLH QIFK\ TR e T
6WDGW )UDQNIXUW 2&EMIFNHU OXVLNVFKXOH |GHBRORBQ )UHXINGVFKDIW
3URMHNWPDQDJHULQ FRYWUHAXV% «UJHU LQQHQQED UGHQL \DW I'HHQUNKP DO VLQ
'"U $OH[DQGUD .DQNHOHQW LKUH JDQ] HLJHQNDO@WWRSKH DXNLHGHQVJL
ODUNWSODW] 5DXP JUDQNIXUW 2GHU DOVIIQDWVHAEWDGRWHIXHQ 8IHL
JUDQNIXUW 2GHUNUHLHUHQ *HIUDJW ZpoUHQY OLBIJWDIROHQ GD
7H[WH GLH GLH %HVR RLGHHUHKCH LMXMWQH X QIEQ X QG
6WIUNHQ GHU 2GHU 6WDAW U PRQAMEXWDWLHU  X( ;
$OH[DQGUD .DQNHOHLMKHU JHRJUDSKLVFKHU BIOVI\W X FK GIEKOXNXI GHU '.‘h STy
IUDQNIXUW RGHU GH UHOOHU $UW 2 YHUGHXWOWKREQ@HUHGUFRKWE VL S§ i
ZZZ IUDQNIXUW RGHUGHWVFKQLWWH XQG +|UBUHERFH OHWHW HLGRHQ GL
WHQ XQV UXQJ DQJHQRPPHQ XQG
AYUDQNIXUW PHLQ )YRQN)XNDWNIXRUW 2GHU
4XDUWLHUVPDQDJHPHRKW RGHUVWUDQG 9LDGMRGZOWDYMH W VRKIUWNW.PHQC *
JUDQNIXUW 2GHU GDV +D KDQVHEDQG«  GBIDWFMNBWHKNBBHEHL:LU GUFN$SINWGRE [OX A%XQWHQ +HULQJ’
LP % / 3URJUDPP A6R]OHOA ®WDIGRPW XQV $QJH ®HND BEDRNWORADBHLP QIFKVWHQ +DQVH
BWLIWXQJ 63, 1/ %UDQEKHHEMUDQNIXUWHU +DQWHAILHG HQQ+EHEFHNU GLHVH 6WURSKHQ
JHLWHULQ -HQQ\ JULHEIM XSW VSLHOW GLH 2GNR ZIH GIH@G)HIWDH WPIXWLNDOLVFKH .UHDWLR
)UDQ] OHKULQJ 6WUD®WWHU (LIJHQSURGXNWLR @H® KIUQWH HVQIVWHWIH@HN [Q QH Q
5DXP 5RO0H 6R GLFKWHW GLH )ULHGHQVJUXQG
JUDQNIXUW 2GHUVFKXOH A)UDQNIXUW 2GHU 6WDBGWSDBIURL. (/(,7
%HQ )OXVVH OLHJW ZXQGHUVFK|QH *H
JHQG DP 6WURP KHUDQ JHVFKPLHJW"®
TXDUWLHUVPDQDJHPH®W IIRSHUVVFKUHLEHU
VWLIWXQJ VSL GH GLFKWHW GD]X A(LQ
227 ZLU LP TXDUWLHUVIFRKEWHLPPW GLH 2GHU KI
ULHVLJHQ )DVV ,Q )UD
+DQVH ]X +DXV HLQ +*
5DWKDXV EH]JHXJW XOQ
ODUFKDQG KHEW GHQ Q
&KDUDNWHU GHV )OXVV
IXUWHU +DQVHVWDGWI
YOXVV QRFK LPPHU QDF
OHQ ALH%W XQG %UD
'"HXWVFKODQG GHQ 2V
HLQ +DKQ HV MIKUOLFK
+HULQJ KDW GD OLHJ
2GHU XQVHUH +DQVHYV
GLH 1IKH ]X 3ROHQ VR [
KDOWLJH .XOWXUDQJH I
2GHU EOHLEHQ QLFKW(XQHUHGKQW GARH+DQVHWDJ
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JUDQNIXUW PHLQ JUDQNIXUW DP 2K BREBUM® BBQEH LQ J)UDQNIXUW DQ GHU 2GHU

4XDUWLHU LP 9LVLHU

A:LU DX%HU 4XDUWLHU"
6R]LDOH 6WDGW
30DW] I+U EO*KHQGH 3KDQWDVLH A3ROHQ LP 4XDUWLHU"

‘LH JHKW HV ZHLWHU PLW GHP %U-«FI$)§ S@DQEPWVVWXEHQ
OLHMVFH UR]NZLWDM FHM IDQWD]ML:LOGHV 4XDUWHU HLQ 3HUVSHNWLYZHFKVHO
&R GDOHM ] 30DFHP ORVWRZ\P" BWUD%HQ XQG LKUH OHQVFKHQ

5XQGJDQJ PLW -RDFKLP :HLGQHU
4XDUWLHUVPDQDJHPHQW
'DV (XURSILVFKH )HVW GHU 1DFKEDUXNWLY LP 4XDUWLHU

/JHEHQGLJHU $GYHQWVNDOHQGHU
4XDUWLHU HQJDJLHUW -DKUH 1HXEHUHVLQFKHQ
1HXHV +DXV 2 1HXHV *O+FN 2 1HXH ,GHHQ"

JUDQNIXUWHU $XWRUHQ 5HLNR :XQGHMQBH]XP 6FKOXVV
(VSHUDQWR 9HUEDQG %HUOLQ %UDQGHQEXKHODFKWVYPDQQ ZDUWHW DXI (XUH 3RVW
'DV YHUELQGHW .X.X:D XQG QOLPDN!'PSUHVVXP

'"HXWVFKH 9HUJDQJHQKHLW 2
BROQLVFKH *HIJHQZDUW 2 (XURSILVFKH =XNXQIW



30DW] IeU EO*KHQGH 3KDQWDVLH
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> KU HULQQHUW (XF
KDEHQ %+UJHU,QQHQ
© 2GHU XQG 6AaXELFH J
T UsEHU QDFKJHGDFKW
VLH DXI GHU LQQHUVW
) FKH V+GOLFK GHU 60XE
o YHUZLUNOLFKHQ Z+UGH
— 6LWIXQJIJHQ GHV 6aXEIX
'0_:' WHV HOQWVWDQGHQ $UIL
. DQ HLQHU HUVWHQ WH
OLFKXQJ LKUHU ,GHHQ
EHLWHWHQ hEHU , G . TR ST LI L T —
.RQWDNW JHVWHOOW %RXOHSODM]YHAGXPENW DOFFM)HVW GHU 1DFKEDUQ’
6XEIXUW H 9 %LNHU *UDIAWLAIFKHQOXISND GDU\IRMBRGF]DV AQZL WR V VLDGyZ’
OLFKDHO .XU]ZHOO\ %+KQHQSURJUDPP *ULOOSODW] 'XIW

‘'LH JHKW HV ZHLWHU PLW GHP %UsFNHR®RSOGDOHM 3 BOMD BRPVWRAAWR Z\P

OLHMVFH URIJ]NZLWDM FHM IDQWD]ML
%Ue*FN

3DPL WDFLH" :LRVQ e AR S
PLHV]ND=F\ 6AXELF L )U £ 1 ”
OL VL DE\ ZVSyOQLH
QLD NWyUH PRnQD E\
ZROQHM SUJHVWU]JHQL
PRVWX SUJ\ XO 6aXEL
ZLHOX SRVLHG]H= 6aX
PHQWX SRZVWDa\ JUXS
UH PDMD SUDFRZDA\
SLHUZV]\FK W\PF]DVRZ
VWDZLRQR SRQDG  SFH
VFH GR JU\ Z ERXOH S
NHUYZ SRZLHU]JFKQLH GIRQ JAUFOAKWDIX | MBHIR % U«FNHQSODW] AKUD®ICH | U H LRIQAMD MM OW X QJ G X
SRG JRA\P QLHEHP SURVBDWUDBWYRWQRRFL Z\NUHRZDQLD 30BPKX 0RWOMEIDHUIRHSY]H] ZV]\)
FIQ\ OD VFHQLH PLHMVFH GR JULOORZD OLFKDHO .XU]ZHOO\

6R]LDOH 6WDGW

*«OGHQGRUIHU 6WUD®WMUWHQ 6SHDNHU-V &KBQHU XROFHHBD %+KQHIRXIDXVFKFEWWOMFK LP )U«KMDPKY SDKEQWAN@®JIUYG VSHDWHRYLBRNRAR PRHNVROEHFQEU NWy U HJR OB HERJGRUR N UP RVIUD % H
JUDQNIXUW 2GHUYHUOHLKVWDWLRQ XQGX®IGHROB®IDWHIKQY YHQOHJIWLU HZQWRK#HOURKBQWDLQHUQHIHQZYSRNTFOMOQL VN]JW\GADAE LF ZL HOBQNIXUVEXNRSRWWDERMINR AEXV J DN KR @ RFGHL]
6RQGHUDXVJDEH GHU /68 DKIKK WHQHQD6WURP AXQRBW DREXWD @OV %HJIHJIQXQUYWEKW XQBW\ SUDF\ OD]ISGDWD DRRQWHRZ\P _ @\yis FANLHHQBWOFWA SRWND= L PDJD]\Q OXVL

JHVIHLWXQJ  352),/ VWHEEW®KVFLBXIUGHE 30 DWI]DUQ YMD QOWHKWAV N B®PQH Q

DUWWUDQV#DUWWUD@QL&WH YRU

(UIRRO/O B DN @NROLF]QRRELRARPSEFGHQENDFH SUJRBWPHSRRIVHNRFLH SRPDORZDQ\ 3UDJ
%RXOHSODW] SUDQNW ®DY - U0 RUKL EWMPROW ZHUGHG@ *DIMWARCAXEQXUFNLHMMWRZ\ZDQLX SXVWHM SUQHMR\U VAR U.JLH GN D E O DB WWIDOWADDR/AVH DOV

KWWSV ZZZ IDFHERRN FRRQQ JLQJ HV YROOWEKLEFEZXQ@G3 GHU A3XPSXWWDIFHNO OHU VMMD IHOQ KHUVWH GB MG X TF JLWPWNR SRWRRABR @D PLHMVFH RR]SRELNHAUISU]\V]a\P WRNXV] NIZQBIFMERRN F

JURXSV ZHLWHU 'DQN AQDQ]LHMHWHILV \&QWHWYW W

RGHU 2ZZ SDUODPHQWX\QAXEGRUWFEHVEHQ )RQGV HWR]LREM OMEHW DXFK 3BHROKHHQ.LGR EHILQQHQ

QIFKVWHQ -DKU XQEHGLQJWM»PLVEAGHPDZLF]QLH 'JLSNDZAGDI@WRZK]\OL SUDRFSHQDOLEX @MFLH ZL RHRKSSRP\VayzZ"
+PEWZVBDWAHIX ] IXQGXV]S)RQBW]BR]ISRARZ\ JLJBUWME FQHIMH MU\ ]

RGHU ZZZ SDUODPHQW V

GLH 6WDGW )UDQNIXUWQRGHUW UXQ®Y XIDMHBHP 3WIHW GHHAKDRQQ PDFKW PNWOWXU PLDVWD )UDQRDLDHWXQQROGS2Z®GWNXK L JOLQ\Y NWyUD PLDAabD

SUHLVJHOG YRP :HWWE MZB\IEH ASHWWH D O®IQV P+ VVHQ 'LH 5DVHQAI

]JH 2 IHUWLJ ORV ~ NRQRRHH O -ZVB X QVHUBXQ VHOEHU POK&«B(/ .85=:(//<

,GHHQ :LUNOLFKNHLW ZGIUE QQWADMYHMUIWH VWHKHQ EHUHLW
$P WUDIHQ VLFKWWYW QRFK YLHO PHKU JHSODQW
%-UJHU,QQHQ DXV JUDONIXUW 2GHU_

XQG BAXELFH DXI XQVES: &y

SODW] _ 30DF ORVWRZ

8PJHVWDOWXQJ GHU )

JLQQHQ $OV LFK XP

UHQ GLH %LNHU VFKR Q-

GLH HUVWH +I0IWH LK#

DXV HLQHP ULHVLJHQ

6DQG *HPLVFK |X PRGH§

OHO GD]X VWDFKHQ ZL

VRGHQ DXI HLQHU )OIF

OHWHUQ DE XP VR GL

GHQ %RXOHSODW] YRU®

JDQ] NOHLQH %+-UJHULGF

BWUD%HQZ|UWHUEXFK

_ F]JHRY " DXI GLH *HKZH

VFKOLH%HQG ZXUGH G

HUVWHOOH IHLHUOLFK

HUIULVFKHQGHQ *HWUI

2 HLQ UXQGXP JHOXQJ

QLN" EHL GHP VLFK OH

OLJ XQG HKUHQDPWOL

HQJDJLHUW KDEHQ
8QG GDQQ" (V ZXUG

+HUEVW N+QGLJWH VLF

]ZHLWHQ ABXEERWQLN 3KIPQWDPWWWRHKH ,GHHQ N|QQHQ HUEO*KHQ MREMMLQHP *EHUVFKDXEDUHQ %O% FID YBRQRZDQH MHVW
GHQ 2NWREHU ZXUGHD(QN\FDVMQ]GQAISRP\V&\ VL URG] SDWU] F ] ORWX SWDND

> :LU LP 4XDUWLHU 1RYHPEHU @

QDV]HM QDJURG]LH SLHOQWDW QMM ]®B] REILLDWIRUX GR MD]GYD,&+$(/ .85=:(//<
Z NRQNXUVLH ASNWLYSOIWIW\PINDPAIP) FDIRWLH Z\EUDOLRP\
PRJOLRP\ [DF]y XU]JH¥]SOWWPFUDWGDU= QD SRZLHU]JFKQL [
QDV]H SRP\Va\ P E\ Z WHQ VSRVYE SU]\JRWRZD)’/
ED] ERLVND GR JU\ Z
PQLHMV]\FK PLHV]NDQ
WZRUJ\y VZyM XOLF]Q\
AKDOOR L F]HRyp QD F
QLHF SU]J\ NLHAEDVFH |
QDSRMDFK XURF]J\RFL iyl
ZDQR PLHMVFH GR JUL'
SDOHQLD RJQLVND ! =%
AF]\Q VSRAHF]Q\p SRGHFABPNURWyWRBERW D
PLHVIND=F\ GREURZROQO D
W\ZQLH ]DDQJDnRZDOL
UJHF] PLDVWD

= QDGHMRFLHP MHV
FKARGQLHM DOH SUD
3RG F]DV GUXJLHJR Av
VL SU]J\URWRZDY SRGE _=
VFHQ\ =DLQVWDORZDQ- |, : T
SuUJ\a FIH ZRGQH L HOI-DNWU]\I-IFI}WH LBHUI\]‘UHDFMD
WRU]JH GR ERXOH ZLGQ =
PDF\MQD D SXPSWUDF
MXn JRWRZ\

6 MHGQDN WDNnNH RH
PXVLP\ Z\SHAQLDy QD ¢
PDU]JH= OXVLP\ VDPL
SRWU]JHEQ\ VSU] W MH

BUDZGRSRGREQLH QD Z(l_\R\M\Q(OR/\W(UU]\PEDXOWXUD MHG]HQLD

> LU LP 4XDUWLHU 1RYHREHU
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HLQLJHQ -DKUHQ EXQGHVZHLW GXUFK GLH ]XP OLWPDFKHQ HLQ 1HXEHUHVLQFKHQ EHJLQRBKIOFNGDLWFKNNMWVVSDUFRXUV LQ G
OHGLHQ XQG &KDUWV JLQJ LVW NODU GDVV 'LH .LWD A+LOGH &RSSUWMHIIFKUWHQ JHQ HIMHW XRYWEHU BWHIGW XQG EDWHQ
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ALIDFKEDUQ VLQG =HLWJHQRVVHQ GLH *EHU XQOWso:RibbiwU Z I
-

'DV (XWRGHIUV ER HK E PHMN) 3

(@)

1ILFKW HUVW VHLW GHP (FNH° YRUJHVWHOOW 4XLLWE%SDWQMQRKNKY GBIXV%GHHU VIS D% H 6LH ORFNWHQ g
AODVFKHQGUDKW]DXQ 6WUHLW GHU YRU XQG 'UHKVFKHLEH OXG BIDJ QX@I XXM $-XWH Q G K B-XF NHIIEDWWHK) 'RVHQZHUIHQ XQG H
g

HV ]JDKOUHLFKH 5HLEHUHLHQ XQG 3UREOH EHUHLWV DP 9RUPLWWIHQBHW 6B3BXW HOW O XE X@WE KW VFEXEP PNWHQ .DIIHHWDIHO Bt
PH JLEW ZHQQ OHQVFKHQ VHKU GLFKW =XFNHUZDWWH  7LHUZWHQV/ISIHPQ % H LY G P P H Q MH IQH K PHR@® XIPBQ PHKU <EHU GLH G
EHLHLQDQGHU ZRKQHQ 2EVWEIXPH 6HLIHQEODVHQ LQ GHDXBRVX@JNVSRMWWOLFKHQQULWKWERQBBWLW LKUHQ $QJHER

4XDUW

9RUGDFK +DXVRUGQXQJ 000 /IUP OLWDUEHLWHU .LQGHUWLQOWRVQLAURMYHOLW HUUQKUHIHPHLQ
XQG LPPHU ZLHGHU GDV OLHEH *HOG WHUQ XQG $QZRKQHU NDPHQ QDEKPRXQJ P $Q%FKGIXYNWLW]HQWUXP 1RUGVW
VLQG EHNDQQWH .RQALNWH LQ GHU 1DFK WDJV ]X B6FKDW]VXFKHZDUMKHEMH Y KIRK Q 6WDWHRQW QL PPU®/O KKWH XQG *UXQGVFKX
EDUVFKDIW (V JLEW LQJZLVFKHQ VRJDU XQG -RQJODJH DXI GHQUFRLHGOLFKHQ VSRUW®BRAMHQLVEENQJIHIUWHQ IHLHUWHQ
HLQHQ AI1DFKEDUVFKDIWVNQLJJH  GHU 'DV JU|%WH )HVW GHWXI1BEKEPIW®H 'LH .OMHQBQWMRQQOHQ .LQGHUWDJ EHUHLWYV
.RQWDNW JHKQ HLQIDFKH %HQLPP 5HJHOQ HQW LQ )UDQNIXUW 2GHU WBQG VREK GHFAP 5ROOGHQHDINHQU-KHHW DOVR DOV 1DFKEDU
4XDUWLHUVPDQDJHPHOMDOW AGDPLW HV PLW GHP 1DFKEDUQ %U+FNHQSODW] VWDWWYV HQH W OAWHHLDHO VK ID @/ Woki QV ISKLBII VOYI B Y WK B A L W %HL GLHVHP
JUDQNIXUW 2GHU NODSSW’ JHU DXV )UDQNIXUW LXGHUHVBEXENFMQG LKUHQ®RWIRWM/ ZKHIGQ GLH 3ROL]JHL XQG GLF
LP % / 3URJUDPP AGRILDBIQ GWIZHWQQ HV GDQQ (NQD&FWHEMK3ODW] I+U GHLQH ,GHHQ"’ XQG GHU JDQ]HQ :HOW)LKUNHGWHQ YRIQLP =LMHOZHWIHRU G@EHL HV ZXUGHQ HLQ 9HU
6WLIWXQJ 63, 1/ %UD@EHEPKWW GLHV QHEHQ SUDNWLNDEOHQ NHKUVSDUFRXUV PLW %XJJ\V VRZLH YLHOF
JHLWHULQ -HQQ\ JULHGBDFKEDUVFKDIWVKLOIHSOHDXQFK HFPLHKERKUV 'D\ ]X,QQGWULHQEBQVWDGW QXW]WH GDYV ZHLWHUH $NWLRQVVSLHOH DXI GHP +RIJH
)UDQ] OHKULQJ 6WUD%EFHQVTXDOLWIW HLQH 8PHGBVFKHEWQQUQLEHQ 60H & WHHID HIHDWIGRQHQ+DXV  0,.$'2 OIQGH DXIJHEDXW
5DXP OLWHLQDQGHU HLQ :RIOQFKDMHQAG® VRIOLGDULEAKQH BR]XPLMWAWDO WHOLQHU 9HUVFK|QH P 6BWDGWWHLO :HVW HU|IIQHWHQ GLH
JUDQNIXUW 2GHUVHOOVFKDIW 'RUW NRPPW AKQ HEQ HILWHMHYIWH YKQ IDFKWDBEQ IXQWHU GHP ORWWR A*LE ASRFN XQG 3RS’ .LQGHU GHQ )HVWWDJ
FKHOQ *EHU GHQ =DXQ 1LDHFKOE\DAKQW L Y HSROOHQGHPH . LG HDEEH - (V ZXUGHQ 1LVW LP .LQGHUKRUW (ULFK .IVWQHU (LQ ZHL
ZLUG XQV HLQ IU|KOLFKHXIWHX WHIQUBIRW YV HLQNIVKMHQSEWRDAMWLKQG DQJHEUDFKW %O0OX WHUHV +LJKOLJKW GHV VSRUWOLFKHQ +FR
TXDUWLHUVPDQDJHPHDMVQIRHQWJIHIHQ JHWUI WO QUIND PKE® DD IWHPHQ JBSADOIWN HLQH .UIXWHUVSLUD IHVWHV ZDU GDV )X%EDOOWXUQLHU (OWH
VWLIWXQJ VSL GH QDFK HLQHP DQVWUHQJIHQGKQ GDW VW OBIE ZHLO K KK DW | HME DXWKX QG /DXE JHKDUNW $P JHIJHQ .LQGHU
ZZZ ZLU LP TXDUWLHUPIIRQGGRLW WU|VWHQGHQ HRQWP QHO®WDKMVHQ (YHRMKPQWBRHU ZXUGH GLH :LPSHONHWWH P 0-KOHQJUXQG QDKPHQ GLH
AXU XQG PDQFKHV ODO6WRGWW PILW HLIQGHUQGHYWIRLFKEDW FKDIW EHL GHU OIQJVWHQ 1DFKEDUQ GHQ (XURSILVFKHQ 7DJ ]XP
QHP N*KOHQ (UIULVFKXQJMIHWDONNXXN 2GHU.XFIQIQMAD [X® GHV .LH]HV ZHLWHU JH $QODVV ZLHGHU HLQPDO LQ 5XKH ]XVDP
JHPXQWHUW A)HVW GHU 1DFKEDUQ WWDWWB®LIJ=XP NU|QHQGHQ S$EVFKOXVYV PHQ]XNRPPHQ XQG GLH 1HXLJNHLWHQ
(V VLQG HEHQVR GLHHUBGREDUR 'LHVHV -ZKWGHRQ QMWDHIORRY PLW :*QVFKHQ IeU GHU 6LHGOXQJ DXV]XWDXVFKHQ 2 UXQG
GLH RIWPDOV bQGHUXQEHQHLKHWU GHUNHEBUWH GXADIBFKIEWUARFKDHW LQ GHEBPHLOPBI® GLH JUsFKWH GHU $UE NRG QI IQW H %d-HUQXOMHIAINGW RRIOMXQIHQH )HLHU DXFK [+U GDV
DOV )DPLOLHQDQJHK|ULQMQ GO KE B 0 Q HZIFHK W) LHH YXYORAUH WH L H U Q *HEXUWVWDJVNLQG LQ GHU 5XQGH
+XQGHUWH YRQ .LORPH&MHUQ HQOMWQNBRMQONDPHQQLGHU *DUWHQVWUD%HHLRHRHBPHLQVDP JHQXWMIWHQGHIM Y RHVFKLFNO LFKOKYWWHAS LHOHO®D HQ OHKUJHQHUD
EHQ 6FKOLH%OLFK YHUDWFKEDHY VHBIWHQH QX VDEPWQ@ OWKWHQ GLH QHXHRRAQEFKAECHIADDUH LQ OHYWHMWHOGHQ 5R WLRQHQVSRUWIHVW *IUWQHUQ LQ *HPHLQG

*UR%WHLO LKUHV /HEHQAH QD OHSVB QIFBKBIGX QG O HIR@WN R RAKNKFEN®H )UDQNIEH® WPRHWHQ *EHU GHQ 5QVHQVVBDBUXK LOH EHZHKDMWH UXTUED G WIRQJHVHOOVFKDIWOLFKF
RGHU =DXQ DQ =DXQ X\WOHU WHOQOMH® (L@ DQNIXUWMHDWHRRYVG XD\G %HJIHJQXIQUVWWIWHQ LPPHU JHEBIWVOHKPHRQWMU -XJHGEZEWVKKEHQRIXAWJKQJ 2 GDV EUDFKWH X D
EOLFNH LQ LKUH 3ULYDAXDSKNVUHQVBDR IHPHQWH XABMH W WYWSWKW A, Q WWHAUN X B WDOXXU HHOL@HHW 5 D P\S\W UXHGIGV . LGHEIH OLWHLQDQ O AN | XRIKMH QDHIEDUQ DP 1X
VHQ ZHOFKHV JHUQVHIKES$URGHDPPUGBIQLVDWLRENGBW JEVWHQGXYG A6WD GW MBHRUMHEX GFK DQ HXQKU GLAK RIDRHNX VR PL]LO/DPIAH QU XDQHVDUUH 9RUVWHOOXQJ PLW
1IDFKEDU ]XU 5HFKWHQ3VREDXMP EPNYOH 6WMEYW N@RQMWWHLPHW *ULOOIHVWU ROV EBKEMH WVNKUHQ G IHR/Y HEH \H QMW WHYV LQ GHRU YHHHLAHQ FOKH @VEBHQ LQ XQVHUHU 6WDG)
GLH )UDX PLW GHQ URWH®HPDDOHIQQ MR Q% X G J HHW Q&/DW ] UE|H OULHFIKWH HLQHQ ¥BPQ YWBERMWWH LQ EUBQBVAWKONG O0DQ NREBWHW WAKK EHLHPU JDQ]JHQ :HOW JOHLFK
JHIJHQ+*EHU GUHLPDO G L%HIRAKAP MRQVHHLQ EHUH IXRKG EQDFKWH %OXPHQ LQ OADK HQG HU DAAW L .+Q VW OML B QE R QGHION RKER O | U HILHH.QV R R FN\WM D1LDRKEBUVFKDIW ]X JHOHEULH
JHKW XQG GHU 1DFKEDUV® X$®MWEWHWIHYHQ FKH Q WDOD BXWYHHUBLIGIOQ XQG 'VAK)O HUXRK GHV 30DWYHKVKKQX @G tHIEQ -0 %D Q @ HI QUBLRKHQDXXFK 6LH PLW ZHQQ HV LP
JUHXQGLQ ZLHGHU HLQPOB[HEQH Q XJHAGD UEH I WWYORIH D OOHFH VW L YHUJQ + JDRERHVBKHWP 0IGFKHQ BRWH® REBU]IEMLP NQLIGILFIKMNEQL}DEKHP ZLHGHU KHL%W A)HVW GH
OLFKHQ %HVXFK DEVWDMWWHMWKEDUQ GHU *|U CPDVQ]H UDKW U DI%iH 96O VNHWE D ©@OWIHIEHY DQ (LQ GHBWWHK SR®W QUYEKA YV 1IDFKEDUQ LQ JUDQNIXUW 2GHU ~ 6FKDX

JUWHUEXFK VRUJWH [+U $0PK GRMDEMIRKQHU DHQV 6AMP+ERAJ GHQ *DUWHQ]DXQ EDFNHQ
A/DGH DQ GHLQHQ 7LVFK GHQ HL@HLGHHD GHEKR ® ICHEDX % BG GX%K GHQ GHWUBLQ LR QPFERWEHKLJHOHDD UGHQZHJI KDWWH Q6 LW FHK QR . )GHKWHQ JUHLIHQ 6LH XU *L
ZRKQW ODGH HLQ GHQQ LQ GHUDEREDUYRLXEK W NRWPWW GHODXIHQ GHUZHLE RKQDBOODPDIAG®P *HBUHMUDXBMIQU GHP )HVW DQWNHFWHQ OV 6LH ,KUHQ ,QQHQKRI ]
WHQ VLFK HUVW DQNOHLGHQ P VIVIH® JUR% BMW I8 QUIDFKED WG RV GHU JXWH HLIOD WY RNGHPU EBFRD WIH 'V FKIPOF N9\H WPE WD FHKW  Z X U GoHH UH £IX QH KQMBOZHUGHQ 6LH 7HLO HLQHU
+HVLRG YRQ %|RWLHQ XP Y &KU K LHAFIKHQUN CBLLANH B H 9 H R GIRWY HIW LGHFU 2* |[WWHUOHKQHHP *ULOOIHVW GDKHUWFKHLUQ BDBOMMW\YDE EHL ZHDOMWBEHXYE QX QLWLDWLYH

VHVVHQH 'DPH EHULFKWHKWMB GROLMXNBQFKHQ 6SRUW 6SLHO XQG

'"LHVH ZLFKWLJH %HGEHRWRQEISNKYRQHQDFKPLWRWIWH LW MBHRIUWOLFKH %ATHXEMARKQMLU Q" DXV CoDWH® U+WHWHQ .$7< 0$77(51 81"

1IDFKEDUVFKDIW YRQ VRHLDOBIXVAKEHUYH HLQ , @ JERYWAIFKHUVWUD% H $ODXUGBFKEDUQ KDWWHQ(LWR )DIFH® LGE@IHBVW YHUDQVWDOWHMBQQS$116
VFKDIW YHUDQODVVWHS$WRPRYV SHOKBHEHG LD | IH N R@® G HUF KHDQJIJHOLVFK )UHIGNDMVF KQHFNAQRQ MHWI]GDBO(QWHWU® AMG =HQWUXP 1RUG GLH
3DULVHU ,QLWLDWLYH RRPQURBHQQ/ LA HUMNH %HMRAKBGHEHUQSQ+RIITHVW YHAUDQWWIHQ 1DFKEDUQ (OMVPH QQF KNMQBHESLHOJUXSSH A3XW]PXQ
WLRQ RI /RFDO 6ROLGDHEWWH GRQ 2XWR LQIRWRMH XG GLH %HJIJHIQXQJVVIMKIWWHKRERGHQ WHU~ XQG GLH .LWD +DQV XQG +DQND LQ
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E I1HXHYV +DXV 2 1HXHV *OeFN 2 1HXH ,GHHDXXONIXUWHU $XWRUHQ E
— 'HU (LQ]XJ GHU 9RONVKRFKVFKXOH )U/\DLQ)\%o)HU@ @GH[VHLL(D $XHJ‘E\MH(;5\A—|LNR ZXQGHUVHH —
o (@)
) )
o @4
I 'LH QHX EH]JRJHQHQ +IXVHU ,Q GLHVHU 6HULH P|FKWHQ ZLU T
GHU 9RONVKRFKVFKXOH JUDQNIXUW 2GHU GLH O|JOLFKNHLW HUJUHLIHQ $XWRUHQ
2 9+6 LQ GHU *DUWHQVWUD%H ZXUGHQ DXV XQVHUHU B5HJLRQ YRU]JXVWHOOHQ -
I RIAJLHOO DP *EHUJHEHQ 9RQ 'DV NDQQ HLQH B6FKsOHULQ VHLQ GLH I
— HLQHU +DXUXFN $NWLRQ NDQQ QLFKW GLH VLFK LQ EHVRQGHUV NUHDWLYHU :HLVH —
= 5HGH VHLQ GHQQ GLHVHV 9RUKDEHQ ZDU PLW LKUHU +HLPDWVWDGW DXVHLQDQGHU =
) EHUHLWYV VHLW HLQLJHQ -DKUHQ LQ 30DQXQJ VHW]W HLQ XQEHNDQQWHU +REE\GLFKWHU -
N =X JXWHU /HW]W IUHXWHQ VLFK QLFKW QXU DXV ,KUHU 1DFKEDUVFKDIW HLQ 5HQW o
< GLH YLHU IHVW DQJHVWHOOWHQ OLWDUEHLWHU QHU GHU VFKRQ ODQJH QLFKW PHKU KLHU <
< LQQHQ GHU 9+6 VRQGHUQ DXFK YLH ZRKQW DEHU WURW]GHP QRFK YRQ KLHU <
OH .XUVWHLOQHKPHU LQQHQ <EHU GHQ EHULFKWHW RGHU EHUHLWV EHNDQQWH $X
VFKQHOO YROO]RAH@HQRSP]XJ WRUHQ GLH )UDQNIXUW 2GHU PLW /\ULN
.RQWDNW JLVWLVFKH $X1ZDQG ZDU VFKRQ ]X VS- 3URVD XQG &R EHGHQNHQ :LU P|FK .RQWDNW
9RONVKRFKVFKXOH )UDBINQXUW |%6HUH 6FKZLHULIJNHLWHQ JDE HV WHQ ,KQHQ (LQEOLFNH LQ LKUH :HUNH JH SHLNR :XQGHUVHH
&DUROD &KULVWHQ GDEHL MHGRFK QLFKW 'D GLH 9RUIUHXGH ZIKUHQ GLH 3HUV|QOLFKNHLWHQ KHUYRU U ZXQGHUVHH#DUFRU GH
*DUWHQVWUD %H DXl GLH QHXH XQG HLJHQH 8PJHEXQJ NLW]JHOQ XQG LKUH /HLGHQVFKDIW ]XP
JUDQNIXUW 2GHUsEHUZRJ ]RJHQ DOOH DQ HLQHP 6WUDQJ" 6FKUHLEHQ EHJUHLIHQ

UHV*PLHUW GLH /HLWHDURQ GHW HEFKXQE EXQWH 9LHOIDOW LQHIH®+®HXHQ HLIJHQHQ YLHU :IQGHQ'6G VWHFNW 3RHVLH GULQ :XQGHUVHGHSU+ROQIHIHMUW VHLQ %XFK .
&DUROD &KULVWHQ
EXHUR#YKV IUDQNIXUW RGQU BHLO GHU :DQGJHWWDIHXEQX MHE®WELH 1H)OFGEPKM I ZGUGH NXUJHUKDQG QXY UMIQNIXUW DQ GHD RGKQUGDWKUBKW VLFK GLH /HXWH GULQQHQ
ZZZ YKV IUDQNIXUW RGIRFEHXQG HLQLJH 5IXPH HPQVVH®G ZHWH $UIXPHQWM LGINOBWEHYHA *ULOOIHVWDPKWHQXAXWMGH 5HLNR XRGGHWI % HE GXUFK GLH JUR%HQ 6FKHL
WHU DXVJHVWDWWHW ZHXGH @ H'WDYHEXICUH® ] X XIQBK WDY WHIHNHWEDOODQOPUEHRQ® XIHPHUNVDPHQ E PG MEDRRGHFKUHLEW XQG VFKUHLEW XQG
KLHUIsU VHL *EHUVFKDXEJDUD X 1&KU M\VPIBQ LVW VAHHIW Y BWRE HUUWQHUQ $XFKXQBMUHLU =HLW 6HLQH \HRKUWHH EWVBRLFKIMHQ QW HU YLHOH (LQGU-
GLH PRGHUQHQ 6PDUWEHRDWEVLXQQGHIDY+6 XQGHDXHKWI-RLWHRFKVKRZ .XFKHEUHBNERNYU DX| .ODVVHNB KHW LKL @WWWRITHQHQ $XJHQ GXUEK
3& .DELQHWW PLW DNW&SIDIDAKLE HUWIFURK/ RYWUD QW& U WQGFES IHDQXVVWHO O X @L KRHFQ WHIX Y IEHKOH 6DV /HEHQ zLH A:Lu Lp axpuwLHu OM EOHLEW <E
7THFKQLN (VADBGHWKV ZHEOQJ VHL LKU GDEHL )QDH) NHARWIGH QL QEIHQ LQV +DXWUDFK GHU 6FKXOH DBWRPOYHHUVWWLFKHQ *HVSUIFK PLW LKP
QLFKW PHKU VR ZLH LQ GILHQ $OE W[ WHQH KAKLIHY WRIQ MIIHVEHLWHUH NRRSHUDWHYEGHOHWIDQH ]XP 6FK U LHWNDHKW HHY G % H LW H
UHQ QXU *DVW ]X VHLQ LQHEBE DIXP GLFK)HUW L MWHDWXQJIVEHVKHHZXUGH JHOHLOMPPHPZWUGHQ YRU DBIOIHR ZXKYEGYHH Lvw bxl ¢hWek DEHQ 3HUOHQ YRU
NHLWHQOW )UDX &KULVWAHY WS UREHLP PV XQGGHRHIIBUNRQBRHUWR $OHIJUHXQBPQDFK Z3IOU SROLWLFRHKH Q IBPK | ORE@RVIHVFKLFKWHQ & GDFKWHQ HV ZIUH
ZHLVW VLH DXI HLQHQ NGOHHL @H QJHW PDQMHQ GDODXH QUUW WX XIRIRBZLH GHP $DQ@JGRHLQHQHVFKIUIW 6AKLZDWDBHQH ,Q LKQHQ AQGHW. H %E 0
WURSIHAGKR® LQ HLQLIJMQGIMNBHQIDOOV PDFKW' HXWESBE¥Q QEXHUDG &OXE $9INDXQU LGHVHLQHP /HEHQLGGH -PAH)RGUH HU ]XP 6FKUHL & H%HQ DOOH 0DX
KDOOW HV *EHUPI%LJ SEHRW ENDW DRQBL XM VLG H HIX LXH M QUQINHF N HXHP 7LWHO AKIDWMMH GHLVXQHU YRQ BDDXOKWLHOWWPEHL XQG HLIJHQH %XQG GDFKWHQ ZLU ZI|
JHDUEHLWHW XQG 0LWWHOHUYU GRIXDHIEW VY6 HLWKIDORKYW WA . RQWLQHQW ™ UWDWDRNHHURHIXIWH P HKWF KZIPKAKH® GHIQZHEHQ VLFK GDEH R\PVV-IUVSUDFKHQ XQV
UXQJ GLHVHU 4XDOLWIVWAK-QEHEX%PH VEHEBH QU QW ZLENSARQWQHXW WG LH ZHLWHUHHLODQ DRVQXQG KLQWHWHDQWEGHIHL GLH
JGHHQ XQG .RRSHUDWLR@HQLDEREBIH/ WD GW 6aXELFHWHLW G@XYWHRKOXQJ LVW HH Q@ EALHEHQDJGLELUG zDUxK @G GDFKWHQ ZLU ZIUF
JHEXQJ KLHUI-U (LQLJHSROIHIVIFIHQ GURHMHNWHQ XQ®IZRURKHMRKHQ VHLQHUVHEHQESKLORYW HU VWHWYV HLQH JAQUYRR-UJWHQ XQV DX
OHW]WHQ $XVJDEH YRQ RIHQWHOXDQWHBU ]XQIFKVWSRLW JHZRUGHQ LVW WLVLHUHQGH" .OQVWOHUSDXVXQ-:_G(Q Py
ZXUGH EHUHLWV YRP /2 RRZHWISXQW WHIDO BISQDFKXQWHUWLFEMU 0D QJ WUDP SWLH I H/X IR W @EHM QWZRUWHW E W PR KWHQ ZLU KIWW
6WDGWJIDUWHQ  EHULFKMMWN F KG H DOWRIZLH. W4 O G E H DEXEFHNWDXQ TXHU GXUFKVEKBARSD AGEMUHLEHQ LVW GLH 6SUDFKHHIXQGHQ
ELHWHW VLFK GHU HKHP DOLN 1966 KX WJDR\QHRKW QX U\HD 8 UM GGDIN_ LKQ EH VGG HIUW RIHS UHIMAQ+EHU VHOEVW DR EHV O DKPHQ $EVWD Q(
LP +LQWHUKRI KLHUI-U DBUQE QW KQGGXQIHNDGWEHYZONBUKQDHRVFKHQ EH JWH@HYWHI \GNHKIHD'V W
VRZLH $OW XQG 1HXE+WHKHQ QOR@GENY DXFK DOV QDMKHUV KDMWWHQ LKU +DEHXQ@%6%eW ASMQ GHP +RO1zZMIQGWSDFKWHQ GDGXUFK
DOOHU :HOW DFNHUQ K%HUHIQXRRORWWWEYHWKDW VQRRK)ALKBXYHOEVWYHUWWIQBOCBR RUWM PQUW  HUVFKLHQHQ ULVHLOWHQ XQVHUH
9HUDQWZRUWXQJ XQG JBIDE M %MD FHMH LI W]ZHUNH [DGHUHOD WWHQWHQ 'L HV ZKKIMWE HKWPDWPRI UL BSIR YROOHU NU Y
VDP GLH )UsFKWH LKUHWX@GEHWELPCEXRKHA JMVNQ-SIHQHUW GDVV VHLQH KL ISHE HIHVE LHFLKQHH X Q G *H&FDQVLQK%?PBEKWHQ ZLU Z-UG
$XV DOW PDFK QHX %DXVWHOOHQEH VLK IGIDHYH & FBW FOM B N W H E HZG HXGWHRP H@WB @ DLO GLH DHRRIHVEKBIPHRQVHTXHQ] POUWINERKBH®PHP /HVHU EHVRQGHEWH UQQLHPDQG YHUVWH
HLQH ZHLWHUH ,GHH JHBRBBQDPREMYWDD® XQJ PLW MHYUGHUHQYHEDDUODQG MEPQHWG3VRNKD '+VWHU D%Q:{'GQF_H_@LWQ 5RVHQJDUWHOQ |
GHPQIFKVW PLW 6LFKHUKHDROWHRQIIBE WP EW HLQHHL PN U*UXSSHQ XOKBQIURMHNWHQ KOLH%OLFK LQ 6DMHE WBWNBQHILKQG YROO /THEH ZRSHULQ
JXQJ JHVWKO GWDXVLEOHGXFHIWPIQVN GHQ QHXHRQHULORKEXHYQXW]XQJ YRQ IGWHQLH%W QDKP HU YR WK NIQIBBOQIFXE *MAOGH sEHUJHKW ZREHL
GXQJ 1+U GLH JHVWLHJIHQPH@DXW VGHERHUDWXQUQ QXQGGHH IJHXPOLFKNHLWHQHRXEKHISWEHLW LQ G HPDEDAKPODWD FAIH :RUWH XQG *HGDQNHQ 5 :XQGHUVHH
UHQ WHLOW )U DX GIXW\L QUE QVPWIWVWH A3HLW]HOLBEWWR BRHUJLLHOOH  =ZHF NHH \0\W K EHWDHN PLW LKP GXUFKJHKHQ N|QQHQ
GHU .XOWXUHQWZLFNOXRKNSQDRKQVWIRWNHQ X6 B&AYD D HH'QHORKQW VLFK LQ SWHGIRP :XQGHUVHH VDPPHOW XQG
VHKHQ LVW GLH .XUVJHEHK UME} DAREH H ZGHP 6 W PIEO ISRV WEDOQ & KULVWHQ HLQQDO\WLHUW 6LWXDWLRQHQ DXFK N2ROGKHE8+/,*
-DKUH DQ]XSDVVHQ 6HKWEHQ AXMUFEHEHUHLWY HUVWH JHPHLQVD GLH OHQVFKHQ EHL LKUHQ $OOWIJOLFKNHL
DOOHUGLQJV NHLQH (URKXNWYRQBOQRBOWZLFNHOW 'DV )HVWS$GEG+$UO,//2: WHQ JHLJHQ 2IW VLW]W HU LQ LUJHQGHLQHP
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UHV 7UHIIHQ JHSODQW ]X GHPGDIQNHIY ]X PDFKHQ 9LVLRQHQ ]X

WH *EHU GLH *UHQ]HQ (XURYDWPKHQQXWQG ]X GLVNXWLHUHQ

HUZDUWHQ $OV JHPHLQQ W]LSKUIJMHNH@® ]X GLHVHU =XNXQIWV

VLQG ZLU LQ YHUVFKLHGHOQMRQEHHFKYXEDWWH GHU BWXGLHUHQGHQ
JHQ WIWLJ GLH GHU (VSHUPBMORH*WX®G A$FK° ZHUGHQ 6LH MHW]W
LGHH HQWVSUHFKHQG HLQWQHOQWHRIOD GHQNHQ AGDV LVW MD ZLHGHU

= =
- >
T (VSHUDQWR $VRFLR %HUOLQ %UDQGHDE XYWHILRL QGHW QXV KW VL@G QOLPDN" T
- -l
- HU (VSHUDQWR 9HUEDQG %HUOLQ % UDQGHQEXUJ VWHOOW VLFK YRU ~
(@] (@)
™ )
o o
. ,Q BWIGWHQ PLW XQW HGDAF KHUIHGMH /HK U EXFROGHWO LRV HBHY % U*FNHQIHVWHYH]BE®WUD%H 8P JHQDX ]X VHLQ I
FKHQ %HY|ONHUXQJVJUXBWHRQDIOHNY) BBUDFKH KEBDDXWLQGD@IIRWWPDWLRQVVWDK G LEHUH )X%JIQIJHUJRQH LQ )UDQN
= RIW 5HLEXQJVSXQNWH QFFIGHI) )DOWVILWPFK (U VSRWEQWRK RIWBD QLVLHUW IBQWHUIGHIRO GLH *UR%H 6FKDUUQVWUD —
L -DKUKXQGHUW LQ % PRANVARMRMN PZRVHXGRQ\P QLY FKHSHYDIXQGH KDEHQ GhHVHR 0MD] NDPHQ GRUW O0HQ I
— OHQ 5XVVHQ 'HXWVFKMRXQG!VHWIMXHUUVFKULVWKRQUGHVEWD OA® GDOHQGHU VFKH@GBYLHVHU 6WDGW [XVDPPHQ XP —
= -DKU LVW VRIJDU HLQ HWYDFKIWYE®KH GLH %HOHEXQJ MHQHU 6WUD%H =
- -
(@] (@)
X X
< <

.RQWDNW WLRQDOHQ *HGDQNHQ YHUNIXBHWR) ZBR I+U 6WXG LHUIRX®HU YIFHL\D PPOXQJ GHU *UR%HQ 6F®BUUQRQWDNM LQ GHU )
(VSHUDQWR 9HUEDQG %HUOLQ JHVWDOWHQ GLH (VSHUDQWRS PWHXQ\® HHB HQLFKW 'LH ZHQLJVWHQ GHU 6WXGLHUHQGHQPHLOH H
%UDQGHQEXUJ LQWHUQDWLRQDOHQ 6WDPPWQYFKNHQBHGKYG VSIWHUMM SMPLEBPSLQJIDQKHQJIHWL GOIX® KIBUH P XAURWH 6 KX UU QURVE K % H
5RQDOG 6FKLQGOHU YRQ GHU 'HXWVFK )UDQ]|VLWRIMHQYRD GHU 8QL VWHKW HU LQ GHU )X % J DXMIBNRSURERBEH HUGHQ )UPQN X WD PGHU
(EHUVZDOGHU 6WUD%H VHOOVFKDIW )UDQNIXUW 2GHSXVL@WQ/MHUVFKLHGHKEOHEHIHW SIBRK GHP 8PFREDXDKIER I WHRWW . X Q VW WU & LHUH @G HOP H IGOH @H
JUDQNIXUW 2GHU EHQ JHUXIHQ ZXUGH 6HLW HAIOLHE QG HIK % HWHLO LJVOH 6 KHY VWos\N DG BO HIL Q/RH WOG BUVEHUWHU LQ GHU %-UJHU

UHQ SAHJHQ ZLU GLH .RRSHSUDEMILRWY PLWESHQ .XOWXQJ BARFEKW VIRUNBMWVWNKKQIWKBHERBPWHIOW XQG *EHUVHW]W OLW
GHP 9HUHLQ 6aXEIXUW 'DEMQGZRUEK®H Q +LHU ZXUGHYIBQH BHFORU YRUEHEFKPEORIIHY X P® G| D UEWMWSQ GGHDAHEID RHE RR!

5RQDOG6FKLQGOHU#ZHE GH l+U GLH =ZLVFKHQQXW]XQJ FBHYWMEBWRAHHQ YHUIHLOQHYWF KHIQUHX OWBKIIHQ OH®V ZH/EHQFKEDQQ DP6WXGLBULHQGHQPHLOH
72Z HVSHUDQWR GH EE JHQ %U<FNHQSODW]HV GLH EBVNKLMKWHJIU-QGHW XQGNRIPPEIQVLHUREKWHU P (LHOMWEHQY 1DFKEDUQ GLH HUVWHQ
GHU *UHQ]DQODJHQ DXFK LQZHJSIHHWDORMKRORVVHQ ZXUGH GHU :DJHQ JHUHEQHIWHEBGWQHBQWSDDUH DXI GLH 6WUD
&D I pXEIXUW (VSHUDQWR OHEW DXVJHDUEHLWHW XQG DP ODXUFK GLH $* :RKQHEHSA® HW EHPDOW X®BHE®XMOW LBOOH GLH YRUEHL NDPHQ
HLQH LQWHUNXOWXUHOOH %HJHJQXQJV EHLP )HVW GHU 1DFKEDUQ YRUJHWWWOQWS$QZRKQHBYEMWMIRROX®IDIJHQ VWBRQGWR QQLHPHUGHQ /LHEOLQJVZ|UWHUQ
VWIWWH VLFK JHJHQVHLWLJ GDVUDXEMP YPRHQUGHU LQWMDPPMQRQIOBQR] *RUR &HILGMRSKLFK QDFK UELQGXQUNRYWLRBVXQJHDHYHRQNMLFEWHQHY RGHU PHKUHUH DXVVX
'RQQHUVWDJIV 2 B8RPDFKWHQ (LQ M+GLVFKHWD G VEQUD\EKIHV W .LPXUD DXV -DSDQ ZXUGH EKHHDWY NULVWDOOLVLKEXWRURLQ®H® A6 WY HXQFKHIR) ORVMEWRH A WWW X1 GLH 6WUD%H VFKUF
ODFLHM XQG (GLWK 0URXQ GV ELLIRWHWOLW XDWLRQ PLFKMKY¥IULHGHIXUGRH GHBRUPDWLRQVYHUDQVWDOWXQJ ]X (V %DXHQ 2 GDE®JHS$P (QGH VWDQGHQ SROQLVFKH XQG
/LQGHQVWUD%H VWHOOHQG XQG ZDU G H% UG IF® VE XGDMW FKH SHUDKWROWR 96SUDFKHQJHQWUXP GHU VHQ  'DEHL GHHXIWWHFKH :|UWHU DXI GHU 6WUD%H LP 'L
JUDQNIXUW 2GHUQH JHPHLQVDPH 6SUDFEHBQZLWWLINHW QGHW (8QGE XUFKHHI*KUW :HLWHUKLQ EHVWHKW VLFK GHU *D®REMJHBMLWHLQDQGHU
WHQ EHKHEHQ Z+UGH HULQHQWHDRFMHPKVBLH 0LGWO BHO®HU GH& M PI6AXEIXUW HLQHQ (V 6FKDUUQVWURBRBKHQLFKW DOOHLQ SXQNWXHOOH ,QL
HLQH 6SUDFKH GLH D ORLHN J®HHW KK SWHAKIGWOR /LS B WHHUNR QXJX\WP DY ]XELHWHQ ZRKQW ODJLMVLR@WHYHQ VLQG DXVVFKODJJHEHQG GL}
FDIH VOXEIXUW#JPDLXOR® OHLFKW HUOHUQHGHURQWRQ@HSEDQG % HUO (S HUDQVER QEMUNHLQH WRWH 6SUDFKH %OHLEW *WRPoH 6FKDUUQVWUD%H ]X EHOHEHQ 6LH
-XOL JDE / /| =DPHQKRMW MIKUOLFK ZLUG LOLHJBRWEXYRQ PBHMQ $QKIQJHUQ EHUHLWYV 6FKOXVV GLHHLWUBIHMHGRFK GDVV GLH 3DVVDJH ]ZL
LQ FD /IQGHUQ JHVSURFKHQ XQG QDFK GHP MAKMQ ODUNWSODW] XQG %U<FNHQSODW]
JHK|UW ]X GHQ PHLVWJHVSURFKH ROLPDN QULADN)UHLUDXP ELHWHW GHU HUREHUW Z
QHQ 6SUDFKHQ GHU :HOW ,Q (VSHUDQ GLH BFKQMANH ZLOO 1LFKW QXU YRQ 6WXGLHUHQGH
WR JLEW HV OXVLN XQG *HVDQJ DOOHU VWDPPW DXV GHP
BWLOULFKWXQJHQ 7KHDWHUVWsFNH 5DGLR 3ROQLVFKHQ XQG ,1(6 *(5670$11
XQG )HUQVHKVHQGHU )DFKE<FKHU XQG OIXIW PLW YLHOHQ
%HOOHWULVWLN =HLWXQJHQ XQG =HLWVFKULI DQGHUHQ :RUWHQ
WHQ :LW]H HWF SDUDOOHO ]X GHQ DQ

‘HU ,QWHUHVVH DQ (VSHUBGKQW BWWDMWwH ZRKQHQ BOHIHEHQQIZMLDWAIMHQ GXUFK GLH 6FKDUUQ
RGHU VLFK DQ XQVHUHP 3URNWMWKLXW @RKQHQ DXFWUIB®BRE GDRHIWRI%HQ EXQWHQ %XFKVWDEHQ
IRUVFKXQJ GHU *HVFKLFKWHGG 8 UXQUH®] QLFKW LQ MHIBHPQ)BGDI :REMIHO QDK EHLHLQDQGHU LP
DQODJHQ EHWHLOLJHQ P|FRWBAG PBQGH HOHQ 6W H OMX\WQVAIKU3SRIOH IRKEKHQ 6WUD%HQZ|UWHU
VLFK ELWWH XQWHU GHU DOQDXJHEBEHQUW DOV 9HEREKWAUM QHHIWDGWH 9HUEXQGHQKHLW

.RQWDNWDGUHVVH .RQNUHWH $XVVDJIHQ ]®WUW XAK® IMDRXKEDUQ XQG JDQ] QHEHQ
6WUD%H JDE HV DEHU EIMKNDQXLPHOW VLFK HLQ SDDU 9RNDEHOQ
521$/' 6&+,1'/(5 'DV HUVWH .LQG GHUH$Q SXOWNXY LVWKULHE GLH )UDQNIXUWHU

X.X:D :DV KHL%W HLJHQW®RUREK .XDUPHQ :LQWHU 6LH EUDFKWH
‘D" . XQVW XQG .XOWXUIDWUHMHXWVEXWROQLVFKH 6WUD%HQZ|U
HLQ DOWHU :RKQZDJHQVGHHWEXBKNK W (6SUDFKH 'LH ,GHH PXVV
DXV '"'5 =HLWHQ 'LH )UD® MIDOXUPNVBMWZHMHQ VHLQ DOV GLH 6WX
(LQEOLFNH LQ GLH /HUQZHOW YRQ (VSHUDQWR PD A)UHLJHLWPRELOH %HUQEDGHQFWBRQH XU (EQNXHXNMY SRQHIQ|IIQHU LQ GHU ABWXGLHL
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6KDUHG 6SDFH LQ )JUDQNIXUW DOQ

6HLW GHP -DKUH DOV RDWPHLQVDP JHQXWM® USEBRAY BBKUUIGHU )X%JIQRHUUJKNBHQ VLFK DXFAKXQAWIRMKHQGHU *HPHLQVPORI@W K\@WBHkMFKLHGOLFKVWHU
JUDQNIXUW 2GHU HWZMHLFKQHMA ZHUGHQ $XPK KHPQ &XH)EB $BLWHU G+UIHQ WH®VIKKE HBKH WQHXH 0|JON|FKNHHWIDX WHI A8 Q VA FHIHKIE B E WWWAKIDUINBKTVX D O LW I W °
VFKHQ YHUORUHQ %LVJOL]ZWR)GHQXHWHUPHLGHQL W AMGE H OLFKQ 6WHOOHQ GHB HAVQW B %ol W VAV U D %0 16 LEIKHHW KWLBODW] 1eU  JHI*KUW DXFK DQ YLHOHQ +HUEV
ZDKUVFKHLQOLFK QRFKGHVEPDE &P VGEH XW V F KL FKWW VAHIRHO@®HU VR]LDO KX QW YU H O PIHUO IO L Q H U "HDAKVD D\ | WA @ X O KG VE L B VBIRV W\ PXI@J HLQODGHQG VLQG
(LQZRKQHU VHLQ 'DVFKQWWSWWBRWH  WUH |XQUGKQWHY® LMRWQ EHZHJHBLRGMKB POXDQLHUHQ XQ G LMW HAGKD DWW BB R FHG HQVIEWVRIQBHQHN |[QQWH ]XP =ZHF
HLQHP %HY|ONHUXQJVU¥ENUBQS HIQ KDOWHQ 1XU ]ZHL 9HUNHKUWUMBHO®ISAOHEXQJ 1+U IGH @ [HQANGKPRQFKH Q" 9 HUHNUH KBPWIUWXS/SMHLIJHUXQJ HLQ HLJ
-DKUHQ YRQ 6RPLW ETHODQEHBHHQIQGHU +WBAY ORGGEHQUVHLWLIH 5+FNV GHON QDKW UD%H ZLUGGHW %BOHQSKQNWROOVWIKUNDRXNPAU-UHKJQOR.V ]ZHL )DKU]H
ZLU DQ GHU *UHQ]H ]XUP.IDM IKDWW OB GW ,GHH LQ X@G AS5HPKWK YRU /LQNV ~ 0DQ ZLOO GRUW YHUZHUB®Q .L(EEBYRXEB |0W HLHW®G NOM QWREEK HQHU 6FKDXIHQVWHUYV
NDXP SUREOHPDWLVFK]XJHZEHVRQGHUMGHQ 6R VLQG GLH
l+U GLH 5ROOVWXKOIDKKWBEHD O/MOE U H @ BHWE /DIJH GLH 31
VWHLQH ZHJ GLH VLH KNXXQ\GH®DW]HWKHEGLX PDQDJHQ
FKHP =HLWDXIZDQG XPIDKYEHARRO/\GH® 3.: 9HUNHKU HUODXEW
/JHGLJOLFK %OLQGHQ XQ&WHRXVNZOHFKHNVLFKWLIW ZHUGHQ GDV

4XDUWLHUVPDQDJHPHQW PXVV GLH 2ULHQWLHUQOBKW WOHEHKWXVWW KDW RGHU LQ GHU /DJ

JUDQNIXUW 2GHU

ZHUGHQ LQGHP GLH +DXS8W WLFKWHXOQERYUWH YRQ OHWHUQ KLQW!

LP % / 3URJUDPP A6RJLDOH 6WDGW" GHU 6WUD%H PLW AVSGHPKHQGHMHQGEWHXHU LP 6FKULWWWHPSR
6BWLIWXQJ 63, 1/ %UDQGHQEXUJ EHL 6WRFNNRQWDNW ERKRQGMUFKNIXLQJFIQHOQ " 'HVKDOE ZLUG
JHLWHULQ -HQQ\ JULHGH GHP %HODJ YHUVHKHQ @IHUGH®H LL\VFKDIWVVWUD%H QHEHQ GHQ

JUDQ] OHKULQJ 6WUD % H NRPPW GDVV GLH PHKUYRUKXDWBIHEHQ HLMUNSOIW]HQ DXI GHP

5DXP
JUDQNIXUW 2GHU

ODGHQGH $WPRVSKIUH%HUXDHHO®OIBPIDW)] XQG VHLWOLFK GHU 0DUI
VFKDIWVVWUD%H 6ROLEBQDNLWFKHHQWNMWEKHQHQ 3DUNUDXP EH
OIVVW A:HU YHUZHLOW QNWQIHYY IGHW] ¥REKBHU 5RVD /X[HPEXUJ
DOV GHU GHU HLOW ~ 6WXW¥W BHXQWHUUPHLEKEDU LVW 'D]X VROC

TXDUWLHUVPDQDJHPHQW IIR# $SKRULVPHQ YLHOOHLFKW GHU ELV MHW]W NDXP JHQX

VWLIWXQJ VSL GH

‘HU VLFK GDV 7THUUD LWHY RYUGHR. BIOW 7HLO GHU .DUO ODU[ 6WUD

Z7ZZ ZLU LP TXDUWLHU IIR GH KDXV XQWHU GLHVHP %L FONRZ\LID NXI[®I PEQXUJ 6WUD%H ELV 7RSI

VLHKW ZLUG YLHOH $QF DWINMWI+Ul WL GHH OH 'XUFKJDQJVYHUNHKU
PHLQVFKDIWVVWUD%H HWNVHQOWOL FELUHWUIMAKKPIOHUW ZHUGHQ XP
PLW UHODWLY JHULQJH®QR, GHQV WHWQARQBIQONERYW GHQ *U<QDQ
]XU 2GHU XQG LQ GLH OWR%® GHAKNDARBAPDUNWHY GHXWOLFKHU DC
VWUD%H KLQHLQ HUZHLEALWB® WIK%HUQHWHD XQG AQHEHQEHL’
VWHLJH VLQG GRUW EHGHHWWHWHLGZBUWID BEQ|GH GXUFK JU-QH
JHVHQNW =X WXQ EOHLA3W U\ 3DQW QQONK @XU]X EHOHEHQ
DOOH 9HUNHKUVVFKLOGHULBE]XDBIXHHQ VG VHOEVWYHUVWIQGOLF
LP 6LQQH GHV ABKDUHG®KBSPHWHWMLIHV@®JIJW DOV JHWDQ +LHU ]X
AQLFKNDQDOLVLHUWHQ Q IFRKK/W QW W HRSR $THIHIXQJ XQG 'LVNXV
NHKU *EHUDOO LQ GLHVHRQ¥BUXQBIOHMHQIJHGDFKW Z+UGH HV LQ
X1+ KUHQ GHU 5HDOLVLHUXQJ HLQHQ HQRUPHQ (LQ
$X1 GHU %DVLV GLHVHILIQHXH®ILQUHVSLHOWH 6WUXNWXUHQ X
NHKUVYHUWHLOXQJ ZIUMHENZGDYBQLEHEHXWHQ $EHU VROOWH
YODQLHUHQ %HJHJQHQ )RUWEHZHJHQ 9LVLRQ A*HPHLQVFKDIWVVWUD%HLQH &ROODJH YRQ OLFK WHQ ARQQEAKKOPLPHWHQ P|JBIVFK/ LBK FRLEKH . DRKQHQ GDV 6FKUXPS
ODU[ 6WUD%H *EHU GLHHFKMRIQD)UDWQM XUW 2GHU DOV &KDQFH
)sU PLFK LVW GDV NHLH)QH HRWRZVRMNHOW 6LH AGRPMNKWUXWH GHOWH 6WUD%MIDKNE LQKDQFHQ GHQDRD BM (N XBWRUHG O SDFHK PIXNBLQEHQ,FK VHKH GHQ A6KDUHG
SKH ,P *HJHQWHLO (LZHL W O$HQDHVAEDAW XQG KNUWN [PHPORGEHQ V)X % JIQJH U] RMIKQ]XGDHVWDOWHQ 'LKMQBIFNLHHELOHUXU S5RVESDFMPREBY GLH A*HPHLQVFKDIWVVWUD
NDQQ VHKU OHEHQV X®RUWLHEHROZIBMMEK ZWRLHH IMMNGM U%HRIHVEHZH J X Q JV KHIKWUN HQODXHQ ODGHQ6 WU DKMV HEHOLRO OV [X% HLQBY HHEHLYQRQ YLHOHQ O|JOLFKNHLWH
VHLQ ,QVEHVRQGHUH @XQOV]BRHQRDUHQ XQ & HQH ®HU IEHHOMHEKW XQJIH]ZXQEWQ DWHHLQOP X VLNHU EHH @ BKmI W K YWY %HU LX P ] X PH WMDHODWHIX N X @ WAV ZHLVHQGHU ,QQRYDWL
PXQJ GHU |[IITHQWOLFKHZH BEHH VRIOHOWH Q ]JXQHKPHQ 'LHV DOOHUGLQIWWXWUWHAKRHQGDVHLQ X Q6UMLMWOHW PBKUEHUHLWEYHQHOWMW 2R FKBQGHOBHQGRUWIDNWRUHQ 3
XQWHUVWW]W 'DV EHWUHPW LQVFK\D | \D @ OW UQ GFHKQ L W\ WEHIPBR XQG PLW VWIQGQJIHERFIWLIHU X QYFHKMNQXNO®XPXQG 5DQG\BMIWGIBIRKXQE GLH 6WDGW I+U GDV 8PODQG
GLH EDXOLFKH VRQGHUIL PKHF® SEMLFWWRXQG OH®NRAMDINW GHQDXV UHVXXWILIEBDMWEH@BWW 9RUWHGIOH GOHIL O WRHIOQ JNHLW DWW WHIWD NMALFVKHIUWKX PQEKHQ :IUH HV QLFKW
VSKIULVFKH *HVWDOWX QR B ISKKWRU BIKIPY )X % J| QI BB KKONHRD FKRMHGHU GHUVEKBPKWVX@EM % H EHVWHXWA SOMPLQ G 6@ VYP hEEHHJID B HQUBEKUW ZHQQ )UDQNIXUW DQ
,Q GLHVHP 6LQQH JIERLHM BUW QI [IIHQWOLFIGHQ JOWRIID® BB B BXMR NRPPHOLPXVELHV6LFKHUKHLWS3R@H Q CEQ H WIKQV B-HN WH G R U D2G/H B I LHGIHHD VHLQ 0D% IIQGH"
OLFKNHLW LP =HQWUXPFDRQWIU BIUSM B G WWHHL O Q K KR HULF K WUWPMYX X QG 1RO J BIUKK KGH P' L9%IH IHK O H Q G H$ 0 FIKJ NKHLKHUW LIPHYWWHQ GLH %RUGVWHLQH
QHQ A6KDUHG 6SDFH" X HHEHQFEMMHODNWHULVWYWEKHENY @DEKL*HWAQGKHLW X)QQGHXMXIW HLQH JHKIOR ORIH BQMLFXKHY EHUEDXW ZHUBHQS 0$5&+$1"
:DV LVW HLQ AB6KDUMUNGSOFPHHLFKHQ 6LJQ2POWEBDAMQWHPG 9HUKDOW K L /X %ERUBPKY SDUDGR{HOEHRYHHOMQL HUHQGH 8QWHUWHLOXQJ GHV
A6KDUHG 6SDFH’° NDQQ)IDKUE DHXWWP\DRKN LH U X Q J H®H Q W OY.IF K | GEK QW FKHUKHLWVJHI*KO HQWBWHK¥WHQURKPYV GHWIIEH VLFK DXV 3D
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.RQWDNW

D)
A:LU DX%HU 4XDUWLHU BROHQ LP 4XDUWLHU -
'"HXWVFKH 9HUJDQJHQKHLW 3BOYEXKHKHXNXBIQZDUW (XUR >
(0))
o
/LHEH /HVHU ZLU ,Q GHU 6HULH A'"HXWVFKH 9HUJDQ —l
JOHLFKQDPLJHQ $UWLNI JHQKHLW 2 3ROQLVFKH *HJHQZDUW 2 (X
$XVIJDEH YRQ A:LU LP 4; URSILVFKH =XNXQIW" ZHUIHQ ZLU %OLFNH -
ULH IRUW )UDQNIXUW LQ XQVHUH 1DFXEDRH WIEGW 6 -t
2 XQVHUH '"RSSHOVWDGV ZLH VLHKW HV HLJHQWOLFK LQ GHU DQGHUHQ —
OH VWHLQHUQH =HLW]H 6HLWH GHU 'RSSHOVWDGW KLHU LQ )UDQNIXUW ;
YHUEXQGHQ $XV GLHVF 2GHU PLW GHP GHXWVFK SROQLVFKHQ =X )
JHQKHLW UHLFKHQGHQ VDPPHQOHEHQ DXV" a)
VXOWLHUHQ YLHOIIOWL 6FKDXHQ ZLU XQV ]XQIFKVW GLH 6WD <
JHOHEWH *HJHQZDUW X WLVWLN DQ 1DFK $XVNXQIW GHV $PWHV .U <
VDPH =XNXQIW :LUWVFKDIWVI|JUGHUXQJ YRP
=ELJQLHZ YBKORNW HLQHQ /DXI ]JZLVFKHQ GHQ 5DWKIGNHH@ YRU (LQZRKQHU PLW +DXSW
OHLQH :DQGHUXQJ I+KUWH PLFK ZRKQVLW] LQ GHU 6WDGW )UDQNIXUW 2GHU .RQWDNW

6AXELFNL 6SRUW XQGeEHUHEWH RN UD% HQ AXOKLQGMHWIVH A QHE @K Q- JLIWRH DB U WL DHNGIIDXOK @ XDOLWIW DXUMQWHUFKHQPLW SR GGEIL\HRIKHOIR 6 WDPWIVFNH YRP &ROOHJLXP 3ROR QLERIOHIQXP B8R D RIQN EXPU

6 ELFH

6SRUWRZD " ]XP 6WDGLRQ 'B8AVEDRENROIJRLW GHP+BEKZEPEEPGL EHULFKWHWH DEDIWK [WILB K HLLWY 9HUZDOWXQJVGLUHNWRU

'LUHNWRU 6SRUW XQG RWRIEMD 6SRUWX L SHNZBIDAMLGDEBP LHKHW =HLVE HAD \) LUP BQUI «QBLX QJ GLH AQBAFHMOMWQ GHQ TXDQWILWIR W QY HQDKWHR ]X YR @HAWROHIV EKID W E U D XBKW ] LWRI HRMR OHF K K 2
5LFKDUG &KXVWHFNL PDOLJHQ A2VWPDUNVWDGHBGUW =P¥KU5RGH O E DKQHF KNHHLWRID@ W1 GHU 9HUEBQWSBHUXQGH VHKHQ JRXQMQ G/AHLLGE X HM M X Q JH.Q U PUDLGRNI X GW HWL H G L 810 6 WRREW EHUHLFKH

80 6SRUWRZD
6AXELFH

PDQ YRP %DKQKRI DXV PGWJ@HQ G RIPSOH[ (8 WWHIUKD OWBBU\GHY 6WDGLRMW WHIHEHWYEGW XQG (ULBKWXQQZHD BRXWH VFKRKQ ¥ WHOOW GG B3 BBDQHPH VFIRELWH 63RAHQQ G
EDKQ GRUWKLQ +HXWH GINYXWHBIGW UP DG LEFDAWW X Q B HQW HDXQ GHQ GE RUMK 1 1100 LJV WHIQ @M@ ERKQNLW] DX GLHUNQW HV IS FBOIQ WM K H |, (VIIRQU® YWH 8 B H LFIKQW BHHOSROQLVFKHQ 7ULQN|
BWDGLRQ |X )X% PLW GHP $NRWR) R GHIW BRWPW D O WX RQ BIQGHKOAMD \RU G L H JHOGHUWZGHDUX YHUODJHU Q'L HH N HN[@H VBH YOV F K H Q GAHPG W ADPQG DRRKGHQNH GDV JLEW HV LQ

6AXELFHU 6WDGWYHUNHEBUVFKHQ 6SLHOH VWDWWDQEDKQ LP 6WDGLRQ XQG EGHWOHU $XVNXQIW JHEHGLBOYAHIHKHWAH XQG .DOQNEQWXFWHQ HJDO ZREFLQFKRKMW VAHKO RSP

U\WV]DUG FKXVWHFNL#VRWENOXEHRP SDHSAHIWHQ 4DNBEOGHR KHHLWHQ : HIDWNUELWIFEAMHE . XQVWUDVH@RDXRMFHPFKRZVNL 9H EDDXWKIDQVIXIQHNMRIEG PRIKHIU JXMQ BRW L6WDGW V2D HKBRSDUXQOLBEHQ (

EHQ VLFK GLH DXV 5:GBUMSR WISRIUWONIWWH OXIEDLHAS\ODD®Y VROFKH GHV &ROOHJLXP 3RORQLFIXHUBHY BONIIBRBHVRQDOR%GIHY 1+HRE@WUHQ

VWHLQ JHIHUWLIJWHQ %QOCERVHYNRBORQ )LQD @hHUHLQIW SQRNRQNUHWHU I@DQU)OIINEHAY 2GHU ZRKQW DXV 3ROHQ NRPPW ,FK AQGH GDVV )UDQNIXUW 2GHU

QDGHQ GLH GHP *DQ]H@OHPHY INRWIQWHY GDV KBKWLYHFKSBUM (OUZELWHUXQJ GABOARQFKQOD DXV :DUVFEOWXHKHHEHLGHQ M+QHBHQHQVFEKQGHHUSWDGW PLW LQWHUQDWLRQE

$XVVHKHQ JHEHQ )UDQN UHLWHL BAVHDGBWAUEDK 6 A X E LUAFH 6R2BLFE NHVVIW DIERQHQ |-U &HH ADWXQIME HV LQ 6AXEKEFRNWH QPEZEK LQ HOABPQ GMXWVAERQGHQ LVW 9HUVFKLHGHQH

UDW 2WWR ORUJHQVFKZHLWDQLHUW ZHUGHQ ,/IG1G VHHFQBWQREK EHVVHUH HNXNDPPIQVVHQGH 8QWHUNZEUWDWEHQ GOPLW ¥SHDIPKAHQ LN B VLFK LP [IIHQWOLFKHQ

OLH% VLFK EHL VHLQHQRQRNVW KQGXRRROW-HV ZUEIGIHW KROW JXHP )UDQNIXUWBIOQNIKIRUW2GHU NRQYWKH LEFXU ZFKEHBHUHLW\5DLPP | UDKWH @ HVOWWUJWH PLU PHLQ SROQL

GDV 6WDGLRQ YRQ HLQ B BPISILOIKIHD VEHHX W V F KB GX Q@BL QARAQL 1+U )DPLOLH® /HQQIRKQHQ ZROOWHHKHUGMBKRBUNSQIDQJVVEKHMGHROQHGBHWXY :DUVFKDX GHU PLFK

LQ $DFKHQ XQG GHQ 30bBRKIQUHERUWNGBIVY SODW] .OHWWHUZDOG XQG HMMHLAKQEWI®BGLIBDVYV HV *QIXEOM JPHWL @HIN 7R F K W HNY U OXLLF KG K IXMVWY EK V X F K W H

%HUOLQHU *UXQHZDOGVWDBYRIQI IMOMSKUHH UHEL FFKHEZ PPEOGUKW]XQJ LQ 9HUHIQWGRRQ LQ HLQHP *HVUFAKNISWRREHQ LHW]W QDFKXFKHDHODKDHBQGY NDXP MHPDQG

'LH *HVDPWJHVWDOWXQ B PGAQ J* HOGRIGHM X VW A:PUW PGHKD YWDBANIXUWHU +DOPHIBDGLFEEY (LQULFKWSQHARH BRAPPIHMFKPHKULQLGEHUSWDXEW |X VHKHQ LVW JLEW HV PL\
VSUDFK 'LH 6FKXOHQ ERBWAQLNVHKQ MV 3RDKUMIKOHIHZ BUA M HNWM G RROXOWXUHOOH $QJHERWH
QLVFKXQWHUULFKW DQ Q@IHMFX GLIPH . (@\EHU QDG MWW I UW |XTILEIDXDDK) OHLGHU QLFKW HLQPDO «
6FK+OHU NHLQ ,QWHUHWHQ\80 UBK EIKI% FW W W O H4J DHW®I H GEDUYLRQY HIX WOQ®I X QG DXFK ZHQQ
WHQ $0OV LFK HLQPDO U® HLEGHU 5HKAD KR O Q L LFKHL Q O%WHEIOX W VARKQWH JLQJH LFK QLFKW
UDQW ZDU XQG GHP *HVFKQ®HNUXIHEHYRYDFK +DWWHHW BMNEK ZHUGHQ
VFKOXJ GLH 6SHLVHNDZWWH VRKR QG RPRYLIHRKRHLP . L GO LFEKWHIQPDW HLQH 'HEDWWH LP
]X *EHUVHW]HQ UHDJLHBRGIQHVUFKHQG K@M ZHQ GKWDIBQ YEHHRU BOHWHQVDDO PRGHULHUWH
A%HL XQV JLEW HV NHLQBIVSROW LMFX D@ IMQHKP H8LH Us FHBK DV BIGHQDWHQ 1+U GLH 2EHUE+UJHU
WH ¥ 'LHVH GDPDOLJH QAWK WDIGGH® | UHNMGE -DRH LN BV XZD/KA I R UV W H OOMMH @ R 1 U: R MFEH HLFKIE
OLFKH +DOWXQJ GHU )U DIQRNKMIMMH UL G HZL BROAKX 0. Q GBEBDWGIQ JROGHQGHY A.|QQWHQ 6LH
JHIJHQ-EHU ZDU QDW-+UOBRIO @XM FEIXI) WBOWHF KW DORKERWMYHPOBEPGDVY LQ JUDQNIXUW HL

6WDGLRQ 3DQRUDPD 9LHO 30DW] I*U GHXWVFK SROQLVFKH %HJHJQXQJHQ DQJHVWDPPWHQ 6WHUHRWUSKQ\WHEWHULQPEFKLFKW DRPHWOGHWRQHQKWHEHQ ZHUGHQ"T (LQH

DX| GLH GDPDOLJH *UHQIMWVFKEDOGXWIW XX¥VWH G QWDIRDXW BRMOHFMKH A$XI VR HLQH 'LVNXVVL

HUIROJWH QDFK 30IQHQ]GHM OBEBWEWBUNKHZ 9RSRUW GIWRGE ] HHLIMH KWV N|QOFHNHU KIUHQ JXRAK VHOEWWNDAUB® KUHIH LRQJODREFXWVFK H FIQWEZERNQLFKW HLQODVVHQ T 'LH
WHNWHQ +LUVFK HU HLQ =HUWLANDW P LW LGHO (UIDAKVERDLYDVBKRQ RGHWBQRHQ@W XIGHU =HXJHOXQD UEQGHINGEAW]WHQ QIFKKWWHD NXU] XQG NQDSS A1HLQ T 'HU

'"HU %DX GLHVHU 6SRUWNKANWHEHD @Y IGWH ALNVGKHQ WHRGHUNKIXVHUQ YRUWEWMORBKRQ XQG KDOI VRBDWH FEHLVOWY @ YHUEUHWWHW.PQ GOGDW VDIJWH A1D MD YLHOO!
SUDNWLVFK PLW GHP % HVFE GAXELEGHUP6WDGEHWP JHPHHLIQY BAMPHH LVW $OWHYV [0 HIXKIQDOWAHPH U ZDUHQ NY¥KRH QHQSRCGQH 3ROHQX @GWH UQ DIFKL WWH@N 8PVWIQGHQ § 'LH OHW]

YRP XQWHU 2EHREFHUEHQGHQ ]X G.UIHRQG 1HXHV KLQ]X]XI+JHQ 'LHVFEERJIJHEPGVOHXWH $EHWMQ BN = HLMKHIY Q L MKW $XQUTXDWDW AQDKWHIRVH  A'DV N|QQWH LFK |

PHLVWHU *HRUJ 5LFKWHU $PEHU HUVWXQYBHK GLH+)LBBBUW XQG (UKROXQJ VROWIVGI®@ MRLBQVQJIDJLHUVKIQUH OB Q QWK WHXWH UV RRRENWH GOISQ Y HQH NDP YRQ 0DUWLQ 3DW]H
-DKUHQ DP NRABAWEHLENY 2RURGHN 6SRILANX OLW SHNUGHDE MED V'V [+U MH® HIQDEE X K UF HWI DV V X Q JWEHW 1S @ ORH Y FKIHVQW H O V BKIUF K\ P $OID GH.IML NOHKWD JHZDQQ °

A2VWPDUNVWDGLRQ  PL&S HLBHPIHURIQEGW =LXH@GLMVD GINI XD®AH % Mo+ UIJHU HWEZIDFHGHHEHMHUWM IHQ § .OHLQXQWHUQHKPHU DXVJHELOGHWH PHGL

6SRUWIHVW HU|IIQHW ZHWIGHLE HWIMWEHV: @D GLRQV XQG VHLQHU $QOD ,Q JUDQNIXUW 2GHU ]LQILIVFKWLFKI IWHQ $QJHVWHOOWH 'DV ¥RTGOVEH1 (

NULHJ XQG )LQDQJLHUXQHB\DS UREWWPWWHOHLQZHUEXQJ RXBGHSRYL*+$00(5 NODUHU 7UHQG 'LH 6WDGWQ@L)UD ZMDIKWWHKBHQQEHZXVVW VHLQ 8QVH
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> >
- $XV GHQ $PWVVWXEHQ 'LOGHV 4XDUWLHU 2 HLQ 3HUVSHNWLY ZHi&
> 'Q GLHVHU $XVJDEH ,QWHUYLRXMRNW 6|/UHQ %ROOPDQQ 3U >
> OHLWHU GHV )UDQNIXUW 64AXELFHU .RRSHUDWLRQV]HQWUXPV >
o o
—l ,Q GLHVHU 6HULH EHULFKWHQ ZLU A/IRVW 30ODFHV’ 1X '"HXWVFK —
GLUHNW DXV GHQ $PWVVWXEHQ XQG JH A9HUORUHQH 2UWH"’ GDYRQ JLEW HV LQ
) ZIKUHQ GDPLW (LQEOLFNH LQV 7UHLEHQ JUDQNIXUW 2GHU QLFKW JHUDGH ZHQLJH -
I GHU 9HUZDOWXQJ 1HXH OLWDUEHLWHU LQ )»U YLHOH IUJHUOLFK GD VLH GDV 6WDGW I
—I GHU 6WDGWYHUZDOWXQJ 8PEDXDUEHLWHQ ELOG QLFKW XQEHGLQJW YHUVFK|QHUQ XQG -
; LP 5DWKDXV .ODWVFK DXV GHP 6WDGW HLQLJH OHQVFKHQ GD]X YHUOHLWHQ KLHU ;
) KD XV "HWWEHZHUEH GHV %DXDPWHYV LKUHQ 00O LP JUR%HQ 6WLO DE]JXODGHQ )
=) RGHU QHXH 3URMHNWH LP *HVXQGKHLWYV :DV HLQVW *HOG JHNRVWHW KDW PRGHUQ =)
e DPW 2 ZLU EHULFKWHQ DXV GHP 4XDU ZDU XQG OHEKDIW JHQXW]W ZXUGH PR <
< WLHU GHUW QXQ YRU VLFK KLQ 'HFNHQEDONHOQ <

JHEHQ QDFK .HOOHU ODXIHQ YROO :DV
VHU XQG PLW UHJHP 3ADQ]JHQZXFKV

.RQWDNW KROW VLFK GLH 1DWXU GLHVH 2UWH ZLHGHU .RQWDNW
JUDQNIXUW 6aXELFHU 6|UHQ %ROOPDQQ EOLFNW ]JXYHUVLFKWOQLFKH QQ GLHV EXBXFN W (G8 V= HRIFFKHHUD WBLHUHAS HDNWL ZHH FKVHO LP DOWHQ 6FKODFKWKRAIXVHU HUJIKOHQ *HVFKI
.RRSHUDWLRQV]HQWUXP EHQHQ .DPSIHV XQG GHYV 5'FN]XJV 9RONVKRFKVFKXOH )UDQ
6|UHQ %ROOPDQQ +HUU %ROOPDQQ EHVFEHBLEHOWH® XQ8 VWIQRQIHYWEHIHRRBH@LYFKH 6SUBHWN HOIQWBKWQ 2 HEHQRAXHGOR HKGIIPDOLJIH "LWNNRWEHNGHRQ 'HQQ EWDN . \WFAH@D\L VW
+ROJPDUNW ELWWH ]XQIFKVW GLH %KVXFEKHQ]DKHVHQ GXUFKH KHHQ+JHQ XP PLW =XOLHPHUMAKMQ RGHU VXP° EHIDQG )RWRPRRGMH QDEKWVXQG ZDV*DDWHQQWHRMY P XVV
JUDQNIXUW 2GHU)UDQNIXUW 64XELFHU .RR S4HIDHALERQVRKQ LV P XV X QM@ HW IRDUUHLFKHU NRPPXREK. HWMNHQILEW DXFKYLUWQH MmQH JIKQHQGH QHAKW GRPHWSIWHXHU R UGH®WOW FAGHR G F
WUXPV GLH /LVWH DQ HUIROJUXINRIQG Q*HPHLQ GHUH %OLFNZLQNHO DXIFKGEHOHXEKWHWHQ MDD X VAKH KDXFIGIKUVHLQ VRQGHUQ KDW
(V LVW HLQH JHPHLQVIFHKDEWDBEVRMHNONVHQ ZHLWHUUIGKEHQ $X%RWODXVFK GHQIKOWKQMQDQ GLH )RMERIMWRXOUWH @ HBKO HQH 3DXIMK\ W LNMODMWM DEHU SHUV|QOLFKHQ (LQ
VRHUHQ EROOPDQQ# OH GHU 'RSSHOVWDGW UDWDKQINAXUWHLAGHWX UP 11U Kk BVHLU VIFK PHGH U W " %HHOLW]HU +HLOVWIVGWE8Q GHUW DDOQAN LHXW P GWW 6GXQD A K WKRQ  ( LIQUH DIV YAV kMJIH D O KN IOt Bi\
I[UDQNIXUW VOXELFH AX6AXELFH XQG GLH HLQVHIHG BHRHIHERWH GHV RN UG M POWIGIUH XQWH U VW« W ] W@ @ L. DREQM R 6 WXGHIHW LQQGIHP L\PL B0 ID X V J BIGQ KM ] X LHHIVQH R ) U DrQ N KHEWRNUF RPH U V
ZZZ IUDQNIXUW VOXELFH HOVWLWXWLRQ GLHVHHBUWURXWEHH Q4 WXI WH ]ZLVFKHQ GHXWVFKHQ XQEBISROQIRWRH@®XU LP S5DKPHQEGHWWHU D QH LMW HWZ N RAKVHD IHOQVHW GDV )RWRSURM
JDEHQ JHK|UHQ GLH .R RIDG6% DHHWXRKI NGRRUU G L Q L HADVWE HKWDE K@ G LAX BDQGOLFKHQHYRAQYDWAKH A$57 DQRGHW GLBHQHALHVWH QA+ BAVGHWUN HAW HKWLHOH Q* HVFKLFKWH Q °
GHXWVFK SROQLVFKHQ U*EMVUDRRBOREV GLH (QBRLFNHXQRQXB EHVXFKHQ YHLW -KSSQ 7HLOSIKRAHEHU 6FKODFKWHWUWEBILFN. @ GHRXKW/GOQ NDQQ PDQ HEHQVR

EHLW VRZLH GLH 9HUEHV@HUX®OIGBY UBXIHPHLGDIYPHID OINFKUWHU .DUO /LHENQBMQVWYHBVXFKWHQ GWIERK PLHEWDRAKEDH (LOUHAKWKKQUVJIH EHL GHU |IITHQWOL

% HQGDUVWHOOXQJ EHL BB UNHNVEQ WBIQ N DHIUWD 2 GRIDV L X PAXEGFHRO QLVFKH $]X BLWOQHUHIH XQKEQV FK | Q H Q JH/GHW MDKE HH IXQ@HEV : H U N ] HEXHD VEXUPMWHHD O X QJ ]XU IRWRJUDAVFKHQ
EHLWHQ DXVVFKOLH%O2KRH]ZHHQSHW® FIebHH JUDHUEH Y REZHH X3 HILQ 'HXWVFKO PHK U. XQGHRHKU YHUIDO OHM®HY RMEMX KDW VEAFXU K QWHRAK HG HP

OLWDUEHLWHU LQQHQ GHKW®W MWEKHW FKKQUH SW B Q G HIQ WY THWIGHQ JHPHLQVDP GHINKRPIS\OH[HY HLQ]XIDQDHPE Q, A8 WENQHUSORULQJ" GW XUED

QLVFKHU 1DWLRQDOLWIWU QXW]HQ GDV 3RWHQJaRBLBH HEWVIHKW [XU]JHLWGHUQHD LMD GHWLHW GDHEHI(QXWGHFEHO HLQH $NWLY SW N1 HK 87Ah % 0$ 1 1

'LH EHXUWHLOHQ 6LH ®HQIQRZLWNOROK |X ZHIDEJ LQ GHWB \ZD PW LQGHUDGWHWJFKODFKWKR| LQF BHOW HBXNHW 9RIWQ GLH /XVW DP (QW
GHU GHXWVFK SROQLVPKAKD | WXOADFKRHHX =X VD P PHIQDWHG® LAZL UGR@DUXQWHU VV@®GW3AI@/[HHVVHQ 51 XPHEFKEHOWHQRWHFEHU 2UWH” LVW O0\WWLN
DUEHLW" NXUUHQ] XQG .RRSHUDW-ILR G HZHNMNGAKM DIOQGHU YRUJHVHKHO GLH 5RPDQWLVLHUXQJ GHV AQHUORUHQHQ"
'LH =XVDPPHQDUEHLW JIHS/MNUD/BW X WK \EIHVKU D F K WLHHWY L$DKRK GEIHH @GBIKUH =X N X QI VRZLH ,QWHUHVVH DQ +LVWRULVFKHP XQG
LQ HLQLJHQ %HUHLFKHQ QIX\WV\WQ XINWGHIHOD H Q U DOV HQ VWEKHPL VD X V" :H O $EHQWHXHUOXVW NRPPHQ KLHU ]XVDP
NRPPHQ ZLU ODQJVDPHUY %RWPQ:DVVHUWRXULVPYKH WEEBHIQ VAIRQHQ KDEHQ PHQ 'HQQ bVWKHWLN LVW LPPHU DXFK

,P NXOWXUHOOHQ %HUBRFK DPEMQIBQJYBNI VSFEKWGHKAK GDBRIQWKY GDVV LQWHUSUHWDWLRQVIIKLJ 6FK|QKHLW NDQQ
OH JHPHLQVDPH 3URMHNVON H+ILFHKU GV HQEXVDPPHRWURE VYH @ WHQEPRDXFK QDF DXFK RGHU YRU DOOHP LP 9HUIDOOH
LQVEHVRQGHUH GLH AOXVULNHUMEMWDHEME XDQVIIKLS )FLEHUXNQIQWH ZHLWHUKL QHQ XQG =HUVW|UWHQ OLHJHQ *HUDGH
GHU 2GHU 2 'QL PX]\NLLEOBLPGHLQH YHUVWIUNMHUKW]XQUGSROM@Q GLH C GDULQ GDVV 1HXHV 5HVWDXULHUWHV XQG
GLH A7UDQVYRFDOH X@BKBDV6IRKHIWWWNUNWHQ QANFKK )YODMNRRHWBUEHLW ¢ 9HUIDOOHQHV QHEHQHLQDQGHU VWHKHQ
IHVWLYDO A8B8QLWKHD  BSRIUHOQ@HI) YRBXFKWHOOH®Y URNG] XPGH Y HKUM GH ZHJIHG OLHJW PLWXQWHU GHU 5HL] 2 HLQH $PEL
GDV +DQVHG6WDGW)HVW: HAOHKHNHRIO ®HUYSUHOW | LOIWESUDFRAPRBDOHU +DX YDOHQ] GLH YLHOOHLFKW QLFKW DXI GHQ
2 6ZDZROQ\ .RIXFLN' ZD®HUQ BH®¥EHUVFKUHLWHQ ®PHQ ZQMFKH YRQ GHQ HUVWHQ %OLFN VFK|Q LPPHU DEHU LQWH
JDQJHQHQ -DKUHQ HLQHPKHBONEOBHQYHM *H GXQJVWUIJHUQ DXI EHLGHQ UHVVDQW LVW
PHLQVFKDIWVYHUDQVWDOWX @D CE i HBHUG 8 UM LAEKKXQW¥W KX QBFRHKU 211HQK (V ORKQW VLFK GHQ %OLFNZLQNHO
%HVXFKHU LQQHQ JDQ]BMHOEGWNMUBGWMY/GYLH LI BA U BXPPHKYHLWHQGHQ = HLQPDO ]X IQGHUQ XQG GLH BHLWHQ
OLFK GLH /IQGHUJUHQ]HEBDVMUHWHXMWYFKHIN|QQ HE® LMOVOELQH3IBRDVLRQ LVW G GHU 6WDGW )UDQNIXUW 2GHU ZHUW]X
GHU KDW VLFK 6AXELFH QRQVE K Q SOHON PDWQREHIR KOHWH X WH/EHK GEHY JUDQNIXUW ¢ VFKIW]JHQ GLH JHPHLQKLQ QLFKW DOV
GHQ -DKUHQ HWZDV ]XU®FNEH RUHHLAD H LHL Q I D F K HOXSUNVBIOWD QVW 2 SRVLWLY DXIJHQRPPHQ ZHUGHQ =XJH
3URMHNW GHV .RRSHUDWLRIGN. MW QWWXFPO/OHWELQJIJV HLQ %HZXVVWVHLQV JHEHQHUPD%HQ IlOOW GDV EHVRQGHUV
GHU A(XURSDWDJ LQ )ZDQEHQWXFXGHQ 'HXWVFKODQG, VB3YEDBS8+/,* 81° DQJHVLFKWY YHUPRGHUQGHU +IXVHU
XQG 64XELFH  GHQ ZLUSREDRWVFK ELKG YHUVWIUNW JHOQ & YRW /$DEHSI0 (5 XQG 9HUIDOO QLFKW LPPHU XQG VRIRUW
OLFK DP E]Z XP GHQ VOWHOPDH®BQWHUQHKPHQ LPPHU |[IWHU GLH OHLFKW $EHU GLH 5HAHNWLRQ GHU 6LFKW
PHQ PLW ]JDKOUHLFKHQ $RQUWRVUGHWX@®X| GBEYYV LKUH OLWDUEHLWHU 7UHSS DE 7UHSS DXI ZHLVH NDQQ DXFK VFK®XHDP EQHLFXHQ
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-DQLQH 1X\NHQ

6WUD%HQ XQG LKUH OHQVFKHQ 5XQGJDQJ PLW -RDFKLP :HLGQHU GXUFK
+HXWH A+ ZLH A+DOEH 6WDGW~ ,QQHQVWDGW

'DV PLWWHODOWHUBQRRHW PLXW :(OQ %HWR QSO0 RWHDX DORKROWLOLH GHQ 30DQP BRWVNHOOHU LQ GHU (XURSD
XQG ODXHU EHIHVWLIWHU XQ@® NDHOM JUR%H AWHL QX ]JOHKB QD®D ZHUGH LBIQLORKWOVLON 9LDGULQD LP OXVHXP 9L
2GHU KDWWH QXU ]ZHILUXEQP&KHY RD@GGLH 6WHLQIHKDNY XBGQEH DGULQD VRJDU LQ GHU 7RXULVW ,QIRUPD
VHLWH HUUHLFKEDUH GXW\D@W WRHH X W BYODJHHCRFX M6 HHOVEKHU KOVWHQ 6LHWEBQGEHD XI 6FKULWW XQG 7ULWW EHJHJQHQ
VeGOLFKH *XEHQHU XQBQGHWY OQHX®'H LVW GHU+BREHLEQVDGRK'WLJIHYV VLH XQV GLH %LOGHU XQG ,QVWDOODWLRQHQ
OLFKH /HEXVHU 7RU HGE\®GDVUHEXG ]X HLQHEKZtQWNVKEK PRUVIBDVY GLH ]ZGHHWH UDQNMKUWHU .+QVWOHUV XQG *UDA
VHU 7RU IUsKHU EHUHLQHQ PAIMK VIFFPPHLQVFKD I WG XV OW BB BHUHQRYLHUW ZL UNH 89 G RODAKLLPO LIFKG QH U
UXQJVEHJILQQ JHVFKORDWKWH@XUHGHU EHVLWMRO®IWHH 66K -AMVMHID 3DUN VFK|Q-EDAKERQHLGQHU LQ )UDQN
PXVVWHQ GDQDFK GRUWU$OINRFEFDHUZRKQXQJ DV Z+UGHQ 6LH GHU AJDQJHOXUBWDZEGHU JHERUHQ KDW VLFK VFKRQ
GH UDVFK GLH :DOODQIW JHQ OCPUH,KQHQ EHVRQEAKMQLQ GHU IlUsK XQG LQWHQVLY PLW GHU *HVFKLFK
KHQ XP QRFK UHFKW]HDWEB Q YSRUD G\ U ,FK Z*QVFKH PLU GDVV MHPWGIGVHLQHWU +HLPDWVWDGW DXVHLQDQGHU
'XQNHOKHLW LQ GLH BWD&MWI D% FNFOALHIW PLWWHE KQWGHEDFW.DXWDQGDUHDHVHWIYHU,Q VHLQHQ :HUNHQ JUHLIW HU
PHQ 'HU :HJ IKUWH VQBIFKPYRU® UDXV VFKDXWFKRQBUDXIDEAK GDV DOWH .LAAFKWHIW RILWLIQLVVH (UJIKOXQJHQ XQG .RQWDNW
KDOEH 6WDGW XQG EHNIROVRDUNLXQP® YRP +RIVEKV DRI+EXQHQ 6LFKHU LVWDHXFR LFFKMNBRWHQ DXI GLH I+U JUDQNIXUW . XOWXUEHWULHEH )UDQN
1DPHQ GHUVFK|QH *ODVIHQVWHIDFE&H G DHOU HLIDK 1XW]XQJ XQ@GHWY *ARBUDNWHULVWEXVFKFKQOWBW /DRMHEHP :HUN GHV .*QVWOHUV /LQGHQVWUD%H
OLW GHU =HLW HQWZIUFXHOWBGVEZFKQQ LP 6RPRBGHMOOHEHU DQGHUHUVHIMAK HYGRHQ LQ %-FKHUQ LP 6WDGWDU JUDQNIXUW 2GHU
GLHVHU :HJ ]X HLQHUJWBQIEKNWLMHUGHFNHQ G&HQMNIXPHIBYAKEW]|WH *HEIXGH KIXYFKQG LP OXVHXP 9LDGRIEGIRWDXYP EHAQGHWLYGRKK FIN Y RPRU*KHUHQ $XVVHKHQ XQG
6WUD%H ,Q GLHVHU QXUQW HLLAHU HGIE We! + R F IQIN VE O XFNIW XQWHUVWW]JHU QRWZHQGLJ EHYRU PL¥WHGHEHRP@WWHYHYR O]U KBRILH FH GPR/L FEIVGINGHU 6 WDGW
EHEDXWHQ 6WUD%H P L\ VW%EHAHN W XEILB H@ ,KUHWDIXHLIHLAMG 6LH VLQG DXFK OH&IHQVBRPYEW]XQJ EHIJRRQWY ABOGBGHUPDUNW 1MEBQGGHIQ 2)GHRUb | R UKD WXLEHQ U$ H EHLX O W)
/HQQpPSDUN ZRKQWHQ EFHK DXQYMWH GHKPH YLHO :DIMVI-RHHQEBQ.I5@W Z-UGHQ 6NIREGIW HH L DXV JHVHKHQ XP GLH OMMQVHGGHWHKUHUH (SLVRGHQ DX%HUJH
V|QOLFKNHLWHQ DXV 0GOIUWIXQIR®HWQNP , QD Q @ H FF K DEKEHIH FKDIWVVWUHLW J$EIHQXQVFK GHV JUDQNDXWWHKQ QEBWY JHLIW Z5KE R WRK HW N H 8 RIQ L V VH WAE K K OHH QQ | AU
GXVWULH XQG OHGL]LQPLFK JHUQ ZLU IDKUHQ YKHGHDKQUMDEFEK JHKH GDYRQEBDXIHUPMWWHUYV J)ULWPDQDBYH )UDQ]JLVNDQHGHQRVMAKUNPUEBW VYV NHQOGHY . 5GHWHHUXHQ QR
9HUJQ*IXQJIVVWIWWH@EHRQHLEDALQ RGHU PHKDWUSHWHEDIQQHPDQG E[VH LVW KWHGRIFKLQ GHQ HG LB KKUHKQW LIH .RQJHUW ISBIG®H ; & DXQ@G3 KD DD B S WRD FALPHHREHIU HUKDO
*HVHOOVFKDIWVKDXV FLWKGHP GEHOGIHE ZH LW H WDHPSHHEKIOGQF KHIQ HLIJHQH , Q WHIURPSWHE QMW ZHUNH JHYFBEQXHQ %DRHKXXMQG OLKIKQHG L D XK RUD H L Q H UHR @6 HIRG. X BIWHNHE HYWR QF
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WHQ 6RPPHUWKHDWHUWH@OEH 6WDGW EHQ :HQQ PDQ GHQ HUVWH@S®RQUOWWK DOOH l+U GPHG BWW V. NHPIOH UKEKX W H RDE KIGH QH/INAQIF K H' D] X 63D K W)W QQNIXUW 2GH!
ERWHQ GHQ )UDQNFXUGHINH DEWLHJ /DUVYZRQW XKQEQGQRQMNHQHU :HLVHVQDLFP \ELED UH Q 9RU GHQ EHLGHQ *RWWHNKFXOH WQWAH) XH)W8 EHPDOWH %LOGQLVVE
YLHOH 9HUJQ+JXQJHQ ,Q PLOQXWL|VHU )HLQDHLEH WM JIRYWODURWWUHGENQ LEKWHUWM QRDFKLP 5LQJHOQDW] LQ
+HXWH EHAQGHQ VLFK LQ GLHVHU %HU /LHEH ]XP 'HWDLO DXQGVHAUWWWHIDNWY HL Q / DH/IWVONHIPK Q UIDFQ BRUWGWU .DITHHKDXV (U
6WUD%H X D $UJWSUD[HQ GLH 3ROL]JHL VFKLHGHQVWHU 7HFKQUNK®Q G JHYPK @AW\ HP % 0VG KHWDXN WHIHQY EHU<KPWHV *HGLFKW
ZDFKH GHU .LQGHUJDUWHQ GHU *HU JHJHLFKQHW XQG JHPDOWIIB¥WHIFRXWHWUHKMU HEXQH)UZBNDRUWLBQ GHU (QWZHGHU' DE
WUDXG ODULHQ *HPHLQGH GDV %sUR YRQ 1+Ql JHQWUDOHQ (WIHLK QRXN @I PG M6H L E R R WH \QRLKHIGR-HVUVIHH@® D V
GHV OLHWHUYHUHLQV XQG QLFKW ]X JUDQNIXUWHU *HVFKLFRWI KDWHL KDQ 'DV YLHOIIOWLJH 6FKDIIHQ YRQ -R
OHW]W GDV +DXV GHU -*GLVFKHQ *H GHOW HV VLFK XP GHQSREMKIMO LG GDV :HFK LR OHQEREBU ZLUG DXFK LP OXVH
PHLQGH JUDQNIXUW 2GHU GXURMKOBHQHUPQGBRUBEUQ XE®LOLDB UAVQDOGHIXQHILFK +LHU VWHKHQ L
/HEHQ LQ GHU 6WUD % H +HUJRJ YRQ 6DJDQ % | QG HID PHWD QJHV YRQ ®HUVFKRKGHRHD %HUHLFKHQ GHU 'DXHU
LU ZROOHQ ,KQHO DEHU DXFK EUHQQXQJ GHU :LWZH 6 RAMWRHIDHNQJ GHU P XW PD¥VVIWHKOIQX®QUDHXIQLVVH VHLQHU N+-QVW
OHOVFKHQ DXV GLHVHU 6WUD%H YRU GHQ 1DUUHQGLVSXW DWLEWH UYUDRONIXU HU]JIKOHQLVBKHJ®I BRVHW]XQJ VWDGWJIHVFKLEKW
VWHOOHQ A:LU LP 4XDUWLHU  WUDI -DQL WHU 9LDGULQD 8QLYHUWIDMDIW %LOG ZKIMW HEHQLBF®BY DRH RHG VHR QUDX%HURUGHQWOLFK!|
OH 1X\NHQ 9L]HSUIVLGHQWLQ GHU (X 8QWHUJDQJ GHV +HU]JRJWOEREREKIYRQGLH YR R DQ&XHUNDAWKKMWUEBWUIHNWLRQ XQG JUR
URSD 8QLYHUVLWIW 9LDGULQD %UDXQVFKZHL] LQ GHULZBHU -DKUKXQGHUW SYREXOKUVADRIULYBKHU *HQDXLINHLW JHXJHC
ORGHUQH $UFKLWHNWXU WULIIW DXI DOWH %DXVXE\GDY@WWHQWDW DXI| GH® IS NHRMIQFKHYWHKW GHR HIL@WDP HFQWXP 'UHL%LJMIKULJHQ
+DOOR )UDX 1X\NHQ ZLH XQG ZDQQ VLQG QLJ JULHGULFK :LOKHOPVHL G3KW FKDX @A2UIJHLQHUUBLBD X X® GG NBKILHV W XP]XJ DQOIVVOLFK
6LH LQ GLH +DOEH 6WDGW KH]RJHRL" 7ULORJLH JHKHQW UNXJ®HQ RAHPW PDQ ZHLWHWF KIHFKVROO GHUW VHKU OHEKDIW HIGRH OCRIUQWRYWIWHKBNOLFKNHLWHQ GHU 9L
VLQG PHLQ 0DQQ XQ® HBKXJXEDWSDQQHQG VW HQH GRLINY HP\L WHIDLLQHHU *UXQGVNHSYHX WK IEHAQGHQ VLFKU®LF¥RE ORFRKKLFKWH BGWLBDQWRZEH GIHR ORGHOO GHU 6WDGW L
PHQ JHNRPPHQ XQG VFKEHOOLAK QGFKIW]H DXFK IBQGHY PKIHKNQQ'LHVH +DOWBQHVFKMIVWZHUNH LP QHOQGEHF KHRU TELMEJHOHL WKWK X@GH G WP -RDFKLP :HLGQHU
WH VLFK 1DFKZXFKV DQ 3URI VXFKWH® 6FKO|JHO HMIHDMAKQ YAKORERKWH /DXQH X®BY GHPDRHOOHUV GHE HLHPW BLLIGIIH QH OWRXNIJH]RIJHQHQ :RUW
QH :RKQXQJ XQG IDQGHGIL®LHRBOPWMIHU GHQ 2VWEHP JHKMQWR GIDHEHL JXW +LKWDQW BHIBQRN;;/ 'LH JU|%WRWGMED WX 1110 $/(;$1'5% .$1.(/(,7
=LPPHU :RKQXQJHQ LYRGGHMUL@®OROIl +EHUVHW WWQ SROQLEBXHQW HV ]ZDW PDQFKPPWEHLW KIQJW D@ IBAMU NRRIFGHE® JE&XULVWHQ LQ GDV
EHQ 6WDGW  +LHU IDQ@MBKEBUU %sURUIX ELV VLFK OHQVFKHQ DXIHLQD Q®IBU ZHL/MWD WD O OH (OHP HIQWWHD B X D QG\L HPWBDWVNHOOHU XP GLH GRUW
PH YRU VR ZLH VLH GLH)UDYGHWKHQV LFKKLQ Z+U\GHD BEHMUHIDRQ HQWVWHKH G YHRKO IVVOEARHEWLO YR UEDEKIEM QOHLGE SUEHLWHQ YRQ -RDFKLP
UXQJVDQVWDOW KLQWHUWQQPDUBQDKWW®H 'DV  %H]JLHKXQJHQ QHU VLQG +XPRU +HLPDMBYQHHULE YR GHHXHQ +LHU KDEHQ VLH
JDQ]H +DXV VWDQG OHH&DQLGHID URQPGSR®M RGHU DXFK LQ GLH $QW KHLW %HJHLVWHUXQJ GleH OYHUERKNKWW GLH RULJLQDOHQ :HUNH
HUVWHQ OLHWHU NRQQWH®WDRW GLH 5IXPH +(/*$ *581( 81" XQG YHUJDQJHQH /HEHKMIRYPHOQLWBHQ|VVLVFKHQ )JUDQNIXUWHU
DXVVXFKHQ XQG :IQGH JLRIKHPKVEHB BVYH LQ GHQ QIFKVWHQ &+5,67,$1 +(/0 SDDUW PLW JUR%HU .XQVQWMWOW UIN HX VE HWHIBPKF KWHQ XQG JHZLQ
XQV JHAHO $X| GHP +R+DKOKH@®\OHBEER" QLVFKHP .|QQHQ XQG )DQUHEM DYHXQ@ISUIWHQWL|VH :HLVH HLQHQ
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JHEHQGLJHU  $GYH

LQ JUDQNIXUW &XEHBH 6

OLW GHP A/HEHQGLJUDONEXHOWVROBHQRE O 64 X

hEHUUDVFKXQJ +LQWHYH @I LXK 6LH HLQ 7QUBKHYHIPP-DKU ODGHQ IROJHQGH (LQ
7+UFKHQ GHV A/HEHQGAIHMBEHGGYHQWVWGYHQWVWNFRW@EHIEAPXQGH]HREHU

NDOHQGHUV’  ZDUWHW MMIVQABRKRRPRELNGHY HLYRUBHOKQB®HUEWENFKHQ (QWGHFNXQ RXU
VW.EFNFKHQ VRQGHUQ MLIQH GHRJLDO®GIM IKXOLFKBEUAKKQDFHWY YRBEHOVWDGW )uocmﬁ%; ﬁ
WXUHOOH RGHU JHZHUBMLAKMHQ JHQULFKWXQJ 2GHU  6aXELFH HLQ *

GLH PLW HLQHP GHXWVFK sw%vmﬁ‘;k ﬁ
HLKQDFKWVDQJHERWD 6LH ZIDPUWHW * t
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RQWDNW &ROOHJILXP 3R)CORQFKH?IXLPXV]NL XQVW XOWXWBUBRKHQEFKDUUQVWUD%H )X%JIQJHUJRQH
4XDUWLHUVPDQDJHP 8KU /DVVHQ 6LH VLFK YRP GV &MU OX2WIQG RRIFKKGIY MKHAV J H VUFNWY SOV MV X lHHL HL@KP ¢BOHEHQ 6LH HLQH G WF KS/OH : HHRQ B BdkVQVE HW RXIL] X *O*KZHLQ RGHU 7HH XQG V
JUDQNIXUW 2GHU IROJHQGHQ 7+<UFKHQ HQWI*KUHQ HUQ 6LH LP A|ITHQWOLFKHQ %+FKHUUHJDO
LP %’3URJUDPPOAGR]LDOHESW\?LG&VVFWQHW "RMVND 3ROVNLHIR & "'RNXPHQWD RQV]HQWUXP GHU $5D(%JMPE+ *UR%H 2GHUVWU
7I-\|NLLV\I/\II-|VL)J(LQ(; 6§Qé’\ )A’UUL'ZGH QEFY Y o' BKU $XI1+KUXQJHLU\QMAF 9 X WLRIQV KBOQG VFK-OHUQ YHUEXOGHQ PBHY >©/ HOOXQJ JXU *HVNKLRIOWBIDX @G XXX QIW G H
- . XQVW :RUNVKRS
JUDO] OHKULQJ 6WUD%H Q OHKU*HQHUDWLRQHQ}DIXQ)] OH.I$U2ZQJ 6WUD % H
y (YDQJHOLVFK JUHLNLUFKQGF & WWHIP%IH Q G H 8KU '"HU :HLKQDFKWVPDQQ UNLVXWNXAWLA OHGW KIBOXYN %DVWHOQ VFKPDXVHQ /LHC
5DXP 8KU :HLKQDFKWVVWHUQH E DWW DQF K H \WWSQ3 FKRIOCEIIMFKH :HLKQDFKWVEUIXMERIHQ 2 VR EULQJIHQ ZLU GDV +DXV ]XP .OLQJHQ
JUDQNIXUW 2GHU
OXVHXP 9LD&IUUMBKLOLSS (PDQXHO %DFK 6WUD % H @ (?(URSD B8QLYHUVLWIW 9LDGULQERFENRKX®AUXRINSHUQDWLRQDO
8KU $XVVWHOOXQJ A.UDZDWWH ' HR FRIX\WQ VE®E Q RFIKMER'SVH :HLKQDFK JHV@NH(?NRG%QQ;D (XURSDSODW] +|UVDDO

LEKWHOO 8KU J)LOPYRUI-KUXQJ 3XEOLRYPRKIMNYBUIFK6AYXBIWVHUHQGH IDKUHQ PLW GHP )DKUU

TXDUWLHUVPDQDJHPHQW I[IR# QDFK ,QGLHQ XP *HOG I+U HLPPWHWRIQDOHY 3URMHNW ]X VD

VWLIWXQJ VSL GH BWLIWXQJ I+U GDV &ROXIILRRFERQNQLF XP(WDJH . ,
8KU *HPHLQVDPHV %DVWHOQ YRQ NUHDWLYHQ :HLKQDFKWVNDUWHQ & +DXV GHU /+QGWEHEVWUD % H
ZZZ ZLU LP TXDUWLHU TIR GH 8KU 'DV +DXV GHU .*QVWH PDFKWXWLWHP ARG HQQ(RLW .+ QVWOMWY YRU 2UW 6FKUHLE?Z
8 6W X G WUD%H )X%JIQJHU]RQH /HVXQJ S5HLVHE+UR $QWLTXDULDW
8
K
8

e "

HO
UHQGHRBHLEFKDUUQYV
'"HXWVFK SROQLVFKHV XGMROBRGHYMHLQHGHULQWHU HBHIINUWHW_HLQ N NOHL HV *HVFK
K W VOB DXUQIQNH Q SO D W ]

LH

KU 'H

ROLVFKHV 6WXG$I€DQWHIZQ§ GWARDP,, 1U 8KU (V ZHUGHQ OHFNHUH ® QN WKSIHD6HQBEY B KEW NV E H IVF R KSIRIO/QUP DV 2SHQ HLQ Gt
KU

MIKULJHV -XELOIXP HERHE® GHMWVYFKVWSHRO®IW VLFK LP *HEIXGH GNEKINWALKRGHQSURIUDPP
6WXGHQWHQJHPHLQGH A3DUDNOHWRYV  DEJHVSLHOW KDW
@ (OWHUQ .LQG =BQMW[UBXP/BRRZ 6WUD%H D
UEE 6WXGLR )UD QAG EKWWX UPG H U 8KU lHXWVFK SROQLVFKH HLKQGMHRK WY & | FWAAKYHQH
@ 8KU 6FKODJHU 6WDUV A/LWNFKRWRWX@LRV XUXWIBEQDEHLP A7DJ GHU RIHQHO 7
GHV UEE LP 2GHUWXUP OR VK FKS/HFLKVX]CHHU $FKW XQG ,QWHUNXOMWHKQWHWOOBI% HBWDGWIDUWHQ *D
DE 8KU A$SOOHV UXQG XP +RQILI «RRQLJ: LEDEWHNHR XQG VFKPLQNHQ HPVLJIH %LHQFI
L.OHLVW OX)\DHEXBVWUD % H SUIVHQWLHU HQ GLH /HKULPNHUHL
@ 8KU %OLFN KLQWHU GLH X0 LMWUK® & BX WK KX HVD NXWIHOOH .OHLVW $XVVWHOOXQJ XQG
GDV AQHXH +DXV lsU .OHLVW  LQNO /HVXQJ &ROOHJIJLXP BRORQLFXP XO .RRFLXV]INL *UR%H $XOD
8KU :HLKQDFKWOLFKHV 3UI0XGH®P. 2Q\RQOHW\Y PLMUDGNW D KWNY BUR GDV 6AXELFHU .XO
Q A6HQLRUHQVWUBEH{LH@WUDAOH .
8KU BWULFNOLHVHO =RSIPX¥MHUDQOBRUERHW LQRIHVHOOLQHU 5XQ®NT(§(§'@C¥V§|§I gFﬁﬁKm@*Q*VWUD@H
JHQDVEKW ZHUGHO J HLKQDFKWVPDQQ EHURHQGI)V 7XKDWOU ®XW DQVFKOLH%HQGHP .DIIHH
@ *HPHLQGHELE®ERMHIOHNHE QRRFL 5RERWQLF]H @v +(3 (LONDXIV]$RWHXA JVEHUJ
8KU A:HLKQDFKWOLFKHU :RUN\WPRI ®RK IIDFHH’VU%QM—VQHOQ YRQ :HLKQDF VFKP&H:LN QW\CDUEH'—WHU GHV JUHLZLOOLJG @®IHIHQUNR VVKHE IGHHIH Q MU QWD WNEVIHUWH FH 1-U
"HNRULHUHQ YRQ /HENXFKHQ HLKQDFKWVJHVFKHQNH
OLWHLQDQGHU :RHQHBQLAK 9LOGHEUDQG 6WUD % H D 5|PLVFK NDWKROLVFKH *HPHLQG® &AXEEHHOKOH QRMUYUND BRQVNLHJIR
a 8KU 'HXWVFK SROQLVFKH /FWQXSIGH®IHHBRWL%RFNZXU 8KU $P (QGH GHV $GYHQWYV XHLA QXOFF BWNNBWWHEHELH IHLHHWMWHH /LWXUJLH GHU &KUL
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