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�5H��'DV�)RUXP�DXI�GHU�6$=�:HEVLWH�LVW�MHW]W�HU|IIQHW
$XWRU��*�QWHU�&RUQHWW� � �FRUQHWW#EDPEXVVSLHOH�GH�
'DWXP�������������������%HLWUDJ�1U�������
$QGUHDV�.HLUDW�VFKULHE�
!
!�)DPLOLH�7VFKLHS�VFKULHE�
!�!
!�!�,FK�ZHL��QLFKW��RE�HV�VR�NOXJ�LVW��GDVV�LQ�HLQHP
!�!�6SLHODXWRUHQYHUHLQ�HLQ�,QKDEHU�HLQHU�ZLFKWLJHQ�6SLHOHDJHQWXU
!�!�6FKDW]PHLVWHU�LVW��6FKOLH�OLFK�G�UIWH�HV�GD�JHQ�JHQG
!�!�,QWHUHVVHQNRQIOLNWH�]ZLVFKHQ�EHLGHQ�7lWLJNHLWHQ�JHEHQ��(LQ
!�!�6SLHOHDXWRU�KDW�QDWXUJHJHEHQ�DQGHUH�,QWHUHVVHQ�DOV�HLQ
!�!�6SLHOHDJHQW�
!
!�+PP��LQ�PHLQHU��]XJHJHEHQ��ODLHQKDIWHQ�9RUVWHOOXQJ�VLQG�GLH
!�,QWHUHVVHQ�EHLGHU�6HLWHQ�HKHU�GRFK�LQ�GHU�JOHLFKHQ�5LFKWXQJ�
!
!�'HU�6SLHOHDXWRU�Z�QVFKW�VLFK�)HHGEDFN�]X�VHLQHP�3URWRW\SHQ
!�XQG�QDW�UOLFK�P|JOLFKVW�HLQHQ�9HUWUDJ�EHL�HLQHP�9HUODJ��GDPLW
!�PDQ�VWRO]�VHLQ�:HUN�SUlVHQWLHUHQ�NDQQ��HWZDV�8UODXEVJHOG
!�EHNRPPW�XQG�VHLQ�$UEHLWV]LPPHU�VWHXHUOLFK�JHOWHQG�PDFKHQ�NDQQ�
!�'HU�6SLHOHDJHQW�YHUVXFKW�GRFK�HEHQIDOOV��HLQHQ�3URWRW\SHQ�EHL
!�HLQHP�9HUODJ�XQWHU]XEULQJHQ��GHP�$XWRUHQ�)HHGEDFN�I�U
!�9HUEHVVHUXQJHQ�]X�JHEHQ���HWZDV��*HOG�DOV�9HUPLWWOXQJ�]X
!�HUKDOWHQ��I�U�GHQ�8UODXE"� ���XQG�VHLQ�$UEHLWV]LPPHU
!�VWHXHUOLFK�DE]XVHW]HQ��6LQG�DXJHQVFKHLQOLFK�GRFK�YLHOH
!�*HPHLQVDPNHLWHQ�
&KULVWLDQ�%HLHUVGRUI�LVW�QLFKW�HLQIDFK�QXU�XQDEKlQJLJHU�$JHQW�VRQGHUQ�GHU�YRQ�5DYHQVEXUJHU
DXVJHVXFKWH�HLQ]LJH�$QVSUHFKSDUWQHU�I�U�$XWRUHQ��GLH�6SLHOHYRUVFKOlJH�DQ�5DYHQVEXUJHU
HLQVHQGHQ��$XVQDKPH��GLH�$XWRUHQ�NRQWDNWLHUHQ�GLH�5HGDNWHXUH�SHUV|QOLFK�DXI
9HUDQVWDOWXQJHQ�ZLH�LQ�*|WWLQJHQ���)�U�QHXH�$XWRUHQ�LVW�HU�HEHQ�TXDVL�DXFK�
+HUU
5DYHQVEXUJHU
��
'DVV�GLHVH�)XQNWLRQ�DXI�GHU�6$=�6HLWH� �YHUVFKZLHJHQ�ZLUG�
KDOWH�LFK�I�U�XQJ�QVWLJ�XQG�HLQ�=HLFKHQ�I�U�PDQJHOQGH�'LVWDQ]�]X�GLHVHU�)XQNWLRQ��NDQQ�GDV
DQGHUVHLWV�DEHU�VFKRQ�VXEMHNWLY�QDFKYROO]LHKHQ�

!�,FK�NHQQH�+HUUQ�%HLHUVGRUI�QLFKW�SHUV|QOLFK��VHKH�DEHU
!��]XJHJHEHQ�DOV�$XVVHQVWHKHQGHU��HUVW�HLQPDO�NHLQHQ�*UXQG�
!�ZDUXP�HU�QLFKW�DXFK�6FKDW]PHLVWHU�HLQHV�9HUHLQV�VHLQ�GDUI�
)LQGH�LFK�SULQ]LSLHOO�DXFK�RN��$EHU�HWZDV�PHKU�7UDQVSDUHQ]�ZlUH�]X�Z�QVFKHQ�
8QG�NRQNUHW�KDEH�LFK�EHL�GHU�9RUVWDQGVZDKO�JHJHQ�LKQ�JHVWLPPW��KDW�DEHU�ZHQLJHU�PLW�VHLQHU
RIIL]LHOOHQ�)XQNWLRQ�I�U�5DYHQVEXUJHU�]X�WXQ�VRQGHUQ�PLW�VHLQHU�+DOWXQJ�LQ�YLHOHQ�'LQJHQ��ZREHL
LFK�QLFKW��EHUVHKH��GDVV�HU�GXUFKDXV�6LQQYROOHV�I�U�GLH�6$=�WXW�

!�6HLQH�EHUXIOLFKH�7lWLJNHLW�DOOHLQH�GDUI�LKQ�QLFKW
!�GLVTXDOLIL]LHUHQ��6FKOLH�OLFK�JLEW�HV�QLFKW�QXU
!�%DQNDQJHVWHOOWH��%XFKKDOWHU�RGHU�6LFKHUKHLWVPLWDUEHLWHU�DXI
!�GHU�:HOW��GLH�VLFK�YRP�%HUXI�KHU�I�U�HLQH�VROFKH�7lWLJNHLW
!�HLJQHQ�
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ZZZ�VSLHOHDXWRUHQ]XQIW�GH�



,QWHUHVVHQVNRQIOLNWH�VLQG�GD�VFKRQ�GHQNEDU��'LH�EHVWHKHQ�DOOHUGLQJV�DXFK�EHL�YLHOHQ�DQGHUHQ
$XWRUHQ��0DQ�NDQQ�GXUFKDXV�IUDJHQ��RE�MHPDQG��GHU�DOV�9HUODJ�9HUWUlJH�PLW�$XWRUHQ�PDFKW
RGHU�LP�$XIWUDJ�GHV�9HUODJHV�DUEHLWHW��I�U�HLQHQ�9RUVWDQGVSRVWHQ�JHHLJQHW�LVW��'DV�JLOW�DOVR
DXFK�I�U�.OHLQYHUOHJHU��GLH�QLFKW�����LJ�(LJHQYHUOHJHU�VLQG�

!�'D�VLFK�GLH�6$=�MD�DXFK�SRVLWLY�]X�6SLHOH�$JHQWXUHQ�JHlX�HUW
!�KDW��VLHKW�GHU�9RUVWDQG�GHPQDFK�DXFK�NHLQH�3UREOHPH��8QG�LFK
1LFKW��
GLH�6$=
�VRQGHUQ�GHU�GDPDOLJH�9RUVWDQG��RKQH�YRUKHU�GLH�0LWJOLHGHU�NRQVXOWLHUW�]X
KDEHQ��'HU�9RUVWDQG�KlWWH�GLH�0LWJOLHGHU�VHLQHU]HLW�LQIRUPLHUHQ�N|QQHQ��XP�GDV�9HUIDKUHQ�DXI
GHU�09�]X�GLVNXWLHUHQ��KDWWH�DEHU�JHJHQ�EHU�5DYHQVEXUJHU�6WLOOVFKZHLJHQ�]XJHVLFKHUW��+LHUI�U
QRFKPDO�HLQ�GLFNHV�3)8,��YRQ�PLU�
'DV�]HLJW�VFKRQ��GDVV�PDQ�QLFKW�XQEHGLQJW�I�U�5DYHQVEXUJHU�DUEHLWHQ�PXVV��XP�LQ�GHU�6$=
I�U�5DYHQVEXUJHU�WlWLJ�]X�VHLQ��

6DFKH�LVW�DXFK��GDVV�VHLW�GHU�GDPDOLJHQ�=HLW�MHGHU�9RUVWDQG�PHKU�7UDQVSDUHQ]�YHUVSURFKHQ
KDW�XQG�HV�EHL�GHQ�9HUVSUHFKXQJHQ�EHOlVVW�
6R�KDEH�LFK�GLH�6SLHOER[�0HOGXQJ�PLW�,QWHUHVVH�]XU�.HQQWQLV�JHQRPPHQ�
�6$=�XQG�:LHQHU�6SLHOH�$NDGHPLH�NRRSHULHUHQ
�����������'LH��6SLHOH�$XWRUHQ�=XQIW�H�9���6$=��XQG�GLH��:LHQHU�6SLHOH�$NDGHPLH�KDEHQ�DP
����$XJXVW������LQ�:LHQ�ZlKUHQG�GHV�gVWHUUHLFKLVFKHQ�6SLHOHDXWRUHQWUHIIHQV�HLQ
.RRSHUDWLRQVDENRPPHQ�JHVFKORVVHQ��'LH�9HUHLQEDUXQJ�VLHKW�HLQHQ�XPIDVVHQGHQ
,QIRUPDWLRQVDXVWDXVFK�VRZLH�HLQH�5HLKH�YRQ�9RUWHLOHQ�I�U�6$=�0LWJOLHGHU�YRU��0LW�LKUHU
.RRSHUDWLRQ�ZROOHQ�EHLGH�2UJDQLVDWLRQHQ�DXFK�HLQHQ�%HLWUDJ�]XU�6WlUNXQJ�GHV�.XOWXUJXWV�6SLHO
�EHU�GLH�/lQGHUJUHQ]HQ�KLQZHJ�OHLVWHQ��

$OV�6$=�0LWJOLHG�KDEH�LFK�GDV�DXFK�QXU�KLHU�HUIDKUHQ�XQG�KDEH�NHLQHQ�EODVVHQ�6FKLPPHU�
ZRUXP�HV�GD�NRQNUHW�JHKW��(V�ZLUG�QDFK�ZLH�YRU�DQ�GHQ�0LWJOLHGHUQ�YRUEHLDJLHUW�

2E�VLFK�GDV�PLW�GHU���GXUFKDXV�JHOXQJHQHQ���QHXHQ�:HEVHLWH��KLHUI�U�DXIULFKWLJHQ�'DQN�DQ
&KULVWLDQ�%HLHUVGRUI��XQG�GHP�QHXHQ�LQWHUQHQ�)RUXP�lQGHUW��LVW�QRFK�VHKU�RIIHQ��:HQQ
6$=�0LWJOLHGHU�GHU�6SLHOER[�ZHJHQ�XQOLHEVDPHU�%HLWUlJH�PLW�MXULVWLVFKHQ�0D�QDKPHQ�GURKHQ�
G�UIWH�LP�6$=�)RUXP�QRFK�ZHQLJHU�0HLQXQJVIUHLKHLW�P|JOLFK�VHLQ��'DV�HLQ]LJH��ZDV�JHJHQ
HLQH�GRUWLJH�=HQVXU�VSULFKW��LVW�GLH�*HZLVVKHLW��GDVV�LQWHUQ�]HQVLHUWH�,QKDOWH�I�U�GLH
$OOJHPHLQKHLW�|IIHQWOLFK�ZHUGHQ��
3ULQ]LSHOO�VHW]W�GHU�9RUVWDQG�ZHLWHU�DXI�=HQVXU�XQG�'HVLQIRUPDWLRQ�
,P�,QWHUYLHZ�DXI�5HLFK�GHU�6SLHOH�]HLJW�VLFK�GHU�6$=�9RUVLW]HQGH�)ULHGHPDQQ�)ULHVH

�YRQ�HLQHU�HQWZHGHU�H[WUHP�XQLQIRUPLHUWHQ�RGHU�DEHU�VHKU
YHUORJHQHQ�6HLWH�
6R�KDWWH�)ULHGHPDQQ�)ULHVH��GHU�GD�X�D��lX�HUW��0HLQHU�0HLQXQJ�QDFK�LVW�GLH�6$=�LQ�GHU
9HUJDQJHQKHLW�.ULWLNHUQ�JHJHQ�EHU�LPPHU�VDFKOLFK�EHJHJQHW���VHLQHU]HLW�EHL�GHU�KLQWHU�PHLQHP
5�FNHQ�VWDWWILQGHQGHQ�'LVNXVVLRQ��EHU�6WUDIPD�QDKPHQ�JHJHQ�PLFKW�GDV�3URWRNROO
JHVFKULHEHQ��GDV�GHQ�6$=�0LWJOLHGHUQ�ELV�KHXWH�YRUHQWKDOWHQ�ZLUG��6WUDIPD�QDKPHQ�]X
EHVFKOLH�HQ��RKQH�GLH�3HUVRQ�YRUKHU�DQ]XK|UHQ��KlOW�)ULHGHPDQQ�DOVR�I�U�VDFKOLFK����

8QG�LQ�GHU�DNWXHOOHQ�6$=�1HZV�ZLUIW�GHU�9RUVWDQG�LQ�%H]XJ�DXI�GLH�6WLPPUHFKW�'LVNXVVLRQ�PLW
1HEHONHU]HQ�XP�VLFK��JLEW�PHLQH�3RVLWLRQ�IDOVFK�ZLHGHU��GLHV�DOOHUGLQJV�EHZXVVW��'HQQ�GHP
$UWLNHO�ZDU�HLQH�DXVI�KUOLFKH�LQWHUQH�'LVNXVVLRQ�YRUDXVJHJDQJHQ�
'LH�6$=�VFKHLQW�PLU�DEJHVHKHQ�YRQ�2UJDQLVDWLRQHQ��GLH�GLH�,QWHUHVVHQ�QLFKW�RGHU�EHVFKUlQNW
JHVFKlIWVIlKLJHU�:HVHQ�YHUWUHWHQ��.LQGHUVFKXW]EXQG��7LHUVFKXW]YHUHLQ���GLH�HLQ]LJH
RUJDQLVDWLRQ�]X�VHLQ��GLH�GHQMHQLJHQ�3HUVRQHQ�GDV�6WLPPUHFKW�YHUZHLJHUW��GHUHQ�,QWHUHVVHQ
VLH�YHUWUHWHQ�ZLOO�
,FK�ZHUGH�]X�EHLGHQ�7H[WHQ�QRFK�DXVI�KUOLFK�6WHOOXQJ�QHKPHQ��]XP�,QWHUYLHZ�QDW�UOLFK
|IIHQWOLFK��]XP�6WLPPUHFKW�GHPQlFKVW�LQWHUQ�PLW�9RUVFKOlJHQ��(V�NDQQ�HWZDV�GDXHUQ��GD�HV
YLHO�]X�VDJHQ�JLEW�

ZZZ�VSLHOER[�GH�

ZZZ�UHLFK�GHU�VSLHOH�FRP�



*UX���*�QWHU��)�H"
�� ��%����61"��� 
 � ��32����
 ����� 
 ��� ?7���,!����,� 3���%	��!����I�J�0/B=�&�!�%9
 ��%	�"!����	�

7KHPHQ��$XWRU�_�'DWXP�

'DV�)RUXP�DXI�GHU�6$=�:HEVLWH�LVW�MHW]W�HU|IIQHW��&KULVWLDQ�%HLHUVGRUI�_����������������
5H��'DV�)RUXP�DXI�GHU�6$=�:HEVLWH�LVW�MHW]W�HU�����)DPLOLH�7VFKLHS�_����������������
5H��'DV�)RUXP�DXI�GHU�6$=�:HEVLWH�LVW�MHW]W�HU�����$QGUHDV�.HLUDW�_����������������
5H��'DV�)RUXP�DXI�GHU�6$=�:HEVLWH�LVW�MHW]W�HU�����*�QWHU�&RUQHWW�_����������������
5H��'DV�)RUXP�DXI�GHU�6$=�:HEVLWH�LVW�MHW]W�HU�����$QGUHDV�.HLUDW�_����������������
5H��'DV�)RUXP�DXI�GHU�6$=�:HEVLWH�LVW�MHW]W�HU�����*�QWHU�&RUQHWW�_����������������
5H��'DV�)RUXP�DXI�GHU�6$=�:HEVLWH�LVW�MHW]W�HU�����*�QWHU�&RUQHWW�_����������������
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5H��'DV�)RUXP�DXI�GHU�6$=�:HEVLWH�LVW�MHW]W�HU�����)DPLOLH�7VFKLHS�_����������������
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5H��'DV�)RUXP�DXI�GHU�6$=�:HEVLWH�LVW�MHW]W�HU�����*�QWHU�&RUQHWW�_����������������
5LFKWLJVWHOOXQJ��7LJULV�_����������������

)RUHQ�0RGHUDWLRQ��UDFFRRQ�_����������������
>27@�5H��)RUHQ�0RGHUDWLRQ��*�QWHU�&RUQHWW�_����������������
5H��)RUHQ�0RGHUDWLRQ��)DPLOLH�7VFKLHS�_����������������

,QWHUQH�'LVNXVVLRQ�LP�6$=�)RUXP��7LJULV�_����������������
'LHVHU�7KUHDG�ZXUGH�JHVFKORVVHQ��HV�VLQG�NHLQH�$QWZRUWHQ�PHKU�P|JOLFK�
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