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:7&��'XUFK�%RPEHQ�LQ�GLH�/XIW�JHVSUHQJW"�
([SHUWHQ�EHKDXSWHQ��QLFKW�GLH�EHLGHQ�)OXJ]HXJHLQVFKOlJH�KlWWHQ�GLH�=ZLOOLQJVW�UPH�GHV�:RUOG�7UDGH�&HQWHU�]XP�(LQVWXU]�JHEUDFKW��VRQGHUQ�JH]LHOW�LQ�GHQ�*HElXGHQ�SOD]LHUWH�%RPEHQ��'HV�HLQHQ�/HLG�LVW�GHV�DQGHUHQ�)UHXG��*HZLVVH�:DOO�6WUHHW�%URNHU�KDEHQ�GXUFK�GLH�:7&�.DWDVWURSKH�0LOOLRQHQ�YHUGLHQW��-HW]W�VWHOOW�VLFK�GLH�)UDJH��RE�PHKU�GDKLQWHU�VWHFNWH�DOV�EOR��HLQ�JXWHU�5LHFKHU�
9RQ�%HQMDPLQ�6HLOHU�
2EZRKO�YHUVFKLHGHQH�$XJHQ]HXJHQ�XQG�-RXUQDOLVWHQ�XQPLWWHOEDU�YRU�GHP�(LQVWXU]�GHV�:RUOG�7UDGH�&HQWHUV�([SORVLRQHQ�DP�)X�H�GHU�7�UPH�ZDKUQDKPHQ��ZXUGH�GDU�EHU�LQ�GHQ�DPHULNDQLVFKHQ�0DVVHQPHGLHQ�QLFKW�EHULFKWHW��$OV�HLQHV�GHU�ZHQLJHQ�HXURSlLVFKHQ�1DFKULFKWHQPDJD]LQH�SXEOL]LHUWH�KLQJHJHQ�)DFWV�GLH�+\SRWKHVH�HLQHU�([SORVLRQ�LQ�%RGHQQlKH�
$P�7DJ�GHV�8QJO�FNV�VDJWH�9DQ�5RPHUR��HLQ�6SUHQJVWRIIH[SHUWH�XQG�GHU�IU�KHUH�/HLWHU�GHV�(QHUJHWLF�0DWHULDOV�5HVHDUFK�DQG�7HVWLQJ�&HQWHU�DQ�GHU�WHFKQLVFKHQ�+RFKVFKXOH�YRQ�1HZ�0H[LFR���1DFKGHP�LFK�GLH�9LGHRDXI]HLFKQXQJHQ�JHVHKHQ�KDEH��JODXEH�LFK� GD��QDFK�GHQ�)OXJ]HXJHLQVFKOlJHQ�]XYRU�JHOHJWH�%RPEHQ�JH]�QGHW�ZXUGHQ��ZHOFKH�GLH�7�UPH�]XP�(LQVWXU]�EUDFKWHQ���5RPHUR�LVW�KHXWH�VWHOOYHUWUHWHQGHU�)RUVFKXQJVOHLWHU�DP�1HZ�0H[LFR�,QVWLWXWH�RI�0LQLQJ�DQG�7HFKQRORJ\��GDV�DXI�6SUHQJVWRIIH�VSH]LDOLVLHUW�LVW�XQG�KlXILJ�KHUDQJH]RJHQ�ZLUG��XP�6SUHQJVWRIIDWWHQWDWH�XQG�([SORVLRQHQ�]X�DQDO\VLHUHQ�
$EEUXFKH[SHUWHQ�]XIROJH�JLEW�HV�QLFKWV�VFKZLHULJHUHV��DOV�HLQ�+RFKKDXV�]X�ÃIlOOHQ
��ZHLO�HV�GLH�7HQGHQ]�KDW��ZLH�HLQ�%DXP�DXI�HLQH�6HLWH�ZHJ]XNLSSHQ��'DPLW�GLHV�QLFKW�JHVFKLHKW��ZHUGHQ�DQ�VWUDWHJLVFKHQ�6WHOOHQ�6SUHQJVlW]H�PLW�JHQDX�EHUHFKQHWHU�6SUHQJNUDIW�JH]�QGHW��GDPLW�GDV�*HElXGH�ÃLPSORGLHUW
��DOVR�LQ�VLFK�VHOEVW�]XVDPPHQIlOOW��RKQH�DXI�GDV�XPOLHJHQGH�*HOlQGH�]X�NUDFKHQ�� JHQDXVR�VLQG�GLH�EHLGHQ�=ZLOOLQJVW�UPH�]XVDPPHQJHVDFNW�
6SUHQJVWRIIH[SHUWHQ�KDOWHQ�HV�I�U�SUDNWLVFK�XQP|JOLFK��GD��GLH�EHLGHQ�+RFKKlXVHU�GXUFK�GLH�)OXJ]HXJHLQVFKOlJH�VR�ÃNRQWUROOLHUW
�LQ�VLFK�]XVDPPHQIDOOHQ�Z�UGHQ��5RPHUR�VDJWH�LP�$OEXTXHUTXH�-RXUQDO���$QGHUHUVHLWV�Z�UGHQ�UHODWLY�JHULQJH�0HQJHQ�DQ�6SUHQJVWRII�GHQ�(LQVWXU]�KHUEHLI�KUHQ��ZHQQ�VLH�DQ�GHQ�ULFKWLJHQ�2UWHQ�SOD]LHUW�ZHUGHQ��
5RPHURV�7KHVH�ZLUG�YRQ�$XJHQ]HXJHQEHULFKWHQ�JHVW�W]W��'HU�=HLWXQJ�$PHULFDQ�)UHH�3UHVV�JHJHQ�EHU�EHULFKWHWH�HLQ�0DQQ��HU�KDEH�HLQH�6HULH�YRQ�/LFKWEOLW]HQ�JHVHKHQ��GLH�]ZLVFKHQ�GHP�����XQG�����6WRFNZHUN�DXV�GHP�6�GWXUP�JH]XFNW�KlWWHQ��JHIROJW�YRQ�NUDFKHQGHQ�*HUlXVFKHQ��'DQDFK�VHL�GHU�7XUP�HLQJHVW�U]W��'HU�$XJHQ]HXJH�VSUDFK�YRQ�VHFKV�VROFKHU�/LFKWEOLW]H��GHU�7XUP�ZXUGH�YRQ�VHFKV�+DXSWVW�W]HQ�JHWUDJHQ�
)HXHUZHKUPDQQ�/RXLH�&DFFKLROL�VDJWH�DP�����6HSWHPEHU�HLQHP�-RXUQDOLVWHQ���,FK�ELQ�PLW�PHLQHQ�)HXHUZHKUOHXWHQ�PLW�GHP�/LIW�LQ�GHQ�����6WRFN�JHIDKUHQ��XP�YRQ�GRUW�DXV�GLH�LP�7XUP�DUEHLWHQGHQ�0HQVFKHQ�]X�HYDNXLHUHQ��$OV�ZLU�GDV�OHW]WH�0DO�KLQDXIIXKUHQ��H[SORGLHUWH�HLQH�%RPEH��:LU�JODXEHQ��GD��LP�*HElXGH�%RPEHQ�SOD]LHUW�ZDUHQ���
+|OOLVFKH�+LW]H�RGHU�JH]LHOWH�6SUHQJXQJHQ"
'LH�RIIL]LHOOH�9HUVLRQ�HUNOlUW�GHQ�(LQVWXU]�GHV�:7&�PLW�JUR�HQ�)HXHUVEU�QVWHQ��DXVJHO|VW�GXUFK�GHQ�7UHLEVWRII�LQ�GHQ�YROOJHWDQNWHQ�)OXJ]HXJHQ��'LH�H[WUHPH�+LW]H�YRQ��EHU��
����*UDG�KDEH�GLH�WUDJHQGHQ�6WDKOVlXOHQ�]XP�6FKPHO]HQ�JHEUDFKW��ZHVKDOE�GLH�7�UPH�HLQJHNQLFNW�VHLHQ��'DV�PDJ�/HH�5REHUWVRQ�QLFKW�JODXEHQ��(U�ZDU�I�U�GLH�6WDWLN�GHU�
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=ZLOOLQJVW�UPH�YHUDQWZRUWOLFK��'LH�*HElXGH�ZDUHQ�VRJDU�GDUDXI�DXVJHOHJW��GHQ�(LQVFKODJ�HLQHV�-XPER�-HWV�]X��EHUVWHKHQ��GHU�QRFK�PHKU�7UHLEVWRII�PLWI�KUHQ�NDQQ�DOV�GLH�7RGHVIOXJ]HXJH���bKQOLFK�lX�HUWH�VLFK�$DURQ�6ZLUVNL��HLQHU�GHU�$UFKLWHNWHQ�GHV�:7&��+LQ]X�NRPPW��GD��GDV�]ZHLWH�)OXJ]HXJ�GHQ�6�GWXUP�XP�HLQ�+DDU�YHUIHKOW�KlWWH�XQG�GXUFK�HLQH�(FNH�GHV�*HElXGHV�VFKOXJ��'HU�JU|�WH�7HLO�GHV�JHWDQNWHQ�.HURVLQV�YHUEUDQQWH�DX�HUKDOE�GHV�7XUPHV�LQ�HLQHP�ULHVLJHQ�)HXHUEDOO��GHVVHQ�%LOGHU�XP�GLH�:HOW�JLQJHQ��7URW]GHP�VW�U]WH�GHU�6�GWXUP�YLHO�IU�KHU�HLQ�DOV�GHU�]XHUVW�JHWURIIHQH�1RUGWXUP�
2E�GLH�:7&�,QJHQLHXUH�UHFKW�KDEHQ��ZLUG�VLFK�YLHOOHLFKW�QLH�VFKO�VVLJ�EHZHLVHQ�ODVVHQ��'LH�REHQ�HUZlKQWHQ�8QJHUHLPWKHLWHQ�XQWHUPDXHUQ�MHGRFK�GHQ�6WDQGSXQNW�GHU�YHUDQWZRUWOLFKHQ�6WDWLNHU�XQG�$UFKLWHNWHQ�
)DOOV�WDWVlFKOLFK�%RPEHQ�JH]�QGHW�ZRUGHQ�ZDUHQ��PX��PDQ�VLFK�IUDJHQ��ZHVKDOE�XQG�YRQ�ZHP��(V�LVW�EHNDQQW��GD��7HUURULVWHQ�PDQFKPDO�HLQ�$EOHQNXQJVPDQ|YHU�VWDUWHQ��KLHU�GLH�)OXJ]HXJH���XP�GHQ�HLJHQWOLFKHQ��W|GOLFKHQ�6FKODJ�DQ�HLQHP�DQGHUHQ�2UW�]X�YHUVHW]HQ��GLH�%RPEHQ���'LH�7HUURULVWHQ�KlWWHQ�LQ�GLHVHP�)DOOH�VLFKHU�JHKHQ�ZROOHQ��GD��GLH�*HElXGH�DXFK�WDWVlFKOLFK�HLQVW�U]HQ��$EHU�ZHVKDOE�GDQQ�GLHVH�SHUIHNWH�,PSORVLRQ"�:HQQ�HV�RIIHQEDU�YRU�DOOHP�GDUXP�JLQJ��P|JOLFKVW�YLHOH�0HQVFKHQ�]X�W|WHQ��GDQQ�ZlUH�HV�GRFK�LP�6LQQH�GHU�7HUURULVWHQ�JHZHVHQ��ZHQQ�GLH�=ZLOOLQJVW�UPH�XQNRQWUROOLHUW�HLQJHNQLFNW�XQG�DXI�ZHLWHUH�*HElXGH�JHVW�U]W�ZlUHQ�
8QG�ZHQQ�HV�JDU�NHLQH�PXVOLPLVFKH�7HUURULVWHQ�ZDUHQ��ZHOFKH�GLH�%RPEHQ�SOD]LHUW�KDWWHQ"�9LHOOHLFKW�NRPPHQ�GLH�7lWHU�MD�DXV�GHP�8PIHOG�GHU�*HKHLPGLHQVWH�RGHU�GHV�0LOLWlUV��,PPHUKLQ�LVW�GLH�,GHH�YRQ�7HUURUVFKOlJHQ�JHJHQ�GDV�HLJHQH�/DQG�LP�DPHULNDQLVFKHQ�*HQHUDOVWDE�QLFKW�QHX��/HVHQ�6LH�XQVHUH�ZHLWHUHQ�,QWHUQHW�$UWLNHO�]XP�7KHPD���
:HUGHQ�%HZHLVH�DXV�GHP�7U�PPHUQ�HQWIHUQW"
(LQ�ZHLWHUHU�8PVWDQG�VWLPPW�HEHQIDOOV�QDFKGHQNOLFK��$OV�HUVWH�%DXVFKXWW�)LUPD�IDQG�VLFK�&RQWUROOHG�'HPROLWLRQ�,QF��DXI�GHP�7U�PPHUIHOG�GHV�HKHPDOLJHQ�:RUOG�7UDGH�&HQWHUV�HLQ��'LHVHV�8QWHUQHKPHQ�DXV�%DOWLPRUH�KDW�VLFK�DXI�$EEUXFK�YRQ�JUR�HQ�*HElXGHQ�VSH]LDOLVLHUW��(V�LVW�GLH�JOHLFKH�)LUPD��ZHOFKH�VFKRQ�GLH�hEHUUHVWH�GHV�LQ�GLH�/XIW�JHVSUHQJWHQ�0XUUDK�*HElXGHV�LQ�2NODKRPD�&LW\�ZHJUlXPWH�� XQG�GDPLW�YHUKLQGHUWH��GD��XQDEKlQJLJH�([SHUWHQ�XQZLGHUOHJEDUH�%HZHLVH�JHJHQ�GLH�RIIL]LHOOH�$WWHQWDWVWKHRULH�ILQGHQ�NRQQWHQ��%HZHLVH��GD��GLHVHV�*HElXGH�QLFKW�QXU�YRP�PLWWOHUZHLOH�H[HNXWLHUWHQ�7LPRWK\�0F9HLJK�JHVSUHQJW�ZXUGH��VRQGHUQ�YRU�DOOHP�GXUFK�PHKUHUH�%RPEHQ��GLH�LP�*HElXGHLQQHUQ�SOD]LHUW�ZRUGHQ�ZDUHQ�
9RQ�ZHP"�'LHVH�)UDJH�VWHOOW�VLFK�DXFK�EHLP�:RUOG�7UDGH�&HQWHU�
%HVDJWH�%DXVFKXWW�)LUPD�NDP��EULJHQV�ZHJHQ�GHP�9RUZXUI�LOOHJDOHU�3DUWHLVSHQGHQ LQ�GLH�6FKODJ]HLOHQ��8QG�JHPl��$PHULFDQ�)UHH�3UHVV�WDGHOWH�GLH�1HZ�<RUNHU�3ROL]HL�&RQWUROOHG�'HPROLWLRQ�,QF��ZHJHQ�LKUHU�XQGXUFKVLFKWLJHQ�$UEHLWVZHLVH��(LQLJH�hEHUUHVWH�GHU�JHERUVWHQHQ�6WDKONRQVWUXNWLRQHQ�GHV�:7&�VROOHQ�QLFKW�DXI�GLH�GDI�U�YRUJHVHKHQHQ�6FKXWWKDOGHQ�JHEUDFKW�ZRUGHQ�VHLQ��ZR�([SHUWHQ�GLH�7HLOH�XQWHUVXFKHQ��VRQGHUQ�]X�6FKURWWILUPHQ��GLH�YRQ�GHU�0DILD�NRQWUROOLHUW�ZHUGHQ��
0\VWHUL|VH�%|UVHQJHZLQQH�GDQN�:7&�.DWDVWURSKH
)UDJHQ�ZHUIHQ�DXFK�GLH�%|UVHQJHZLQQH�PDQFKHU�:DOO�6WUHHW�)LUPHQ�DXI��$Q�GHU�%|UVH�IORULHUW�GHU�VRJHQDQQWH�2SWLRQHQ�+DQGHO��'DEHL�VFKOLH�W�PDQ�HLQH�$UW�:HWWHQ�DXI�JHZLVVH�$NWLHQ�DE��0DQ�VSHNXOLHUW��RE�GLHVH�IDOOHQ�RGHU�VWHLJHQ�ZHUGHQ��%HL�HLQHU�&DOO�2SWLRQ�JHZLQQW�
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GHU�6SHNXODQW��ZHQQ�GLH�$NWLHQNXUVH�VWHLJHQ��EHL�HLQHU�3XW�2SWLRQ YHUGLHQW�PDQ�KLQJHJHQ��ZHQQ�GHU�HQWVSUHFKHQGH�$NWLHQNXUV�IlOOW�
,Q�GHQ�7DJHQ�YRU�GHU�:7&�.DWDVWURSKH�QDKPHQ�GLH�3XW�2SWLRQHQ�DQ�GHU�&KLFDJR�%RDUG�2SWLRQV�([FKDQJH��GHU�JU|�WHQ�2SWLRQHQE|UVH�$PHULNDV��GUDVWLVFK�]X��$XIIDOOHQG�KlXILJ�ZXUGH�GDUDXI�JHVHW]W��GD��GLH�$NWLHQ�GHU�EHLGHQ�)OXJJHVHOOVFKDIWHQ�8QLWHG�$LUOLQHV�XQG�$PHULFDQ�$LUOLQHV�LQ�GHQ�QlFKVWHQ�7DJHQ�IDOOHQ�ZHUGHQ��*HQDX�GLHV�WUDW�HLQ��ZHLO�MH�]ZHL�GHU�YLHU�HQWI�KUWHQ�)OXJ]HXJH�GLHVHQ�EHLGHQ�$LUOLQHV�JHK|UWHQ�
,Q�GHQ�GUHL�7DJHQ�YRU�GHP�����6HSWHPEHU�VFKQHOOWHQ�GLH�YRQ�0RUJDQ�6WDQOH\�JHNDXIWHQ�3XW�2SWLRQHQ�GUDPDWLVFK�LQ�GLH�+|KH�XQG�HUUHLFKWHQ�HLQHQ�7DJHVGXUFKVFKQLWW�YRQ��
����2SWLRQHQ��ZlKUHQG�GLHVH�%URNHU�)LUPD�LP�$XJXVW�GXUFKVFKQLWWOLFK�QXU��
����3XW�2SWLRQHQ�SUR�7DJ�JHNDXIW�KDWWH�
(EHQVR�GHU�0HUULOO�/\QFK�.RQ]HUQ��'RUW�NDXIWH�PDQ�LQ�GHQ�GUHL�7DJHQ�YRU�GHU�7UDJ|GLH���
����3XW�2SWLRQHQ����
����DOOHLQ�DP�����6HSWHPEHU��=X�GHQ�JU|�WHQ�ILQDQ]LHOOHQ�*HZLQQHUQ�GHU�:7&�$WWHQWDWH�JHK|UW�MHGRFK�GLH�)LUPD�$OH[�%URZQ�,QF��6LH�NDXIWH�DP�PHLVWHQ�3XW�2SWLRQHQ�DXI�GLH�EHLGHQ�DWWDFNLHUWHQ�$LUOLQHV��%LV������ZXUGH�GLH�)LUPD�YRQ�$��%��.URQJDUG�JHOHLWHW��'LHVHU�LVW�KHXWH�JHVFKlIWVI�KUHQGHU�'LUHNWRU�GHV�&,$��3UlVLGHQW�%XVK�KDWWH�LKQ�DP�����0lU]������DXI�GLHVHQ�3RVWHQ�JHVHW]W��QDFKGHP�HU�GUHL�-DKUH�ODQJ�%HUDWHU�GHV�&,$�'LUHNWRUV�*HRUJH�7HQHW�JHZHVHQ�ZDU�
,Q�HLQHP�$UWLNHO�GHU�:DVKLQJWRQ�3RVW�VDJWH�.URQJDUG�XQOlQJVW��EHU�GLH�9RUJlQJHURUJDQLVDWLRQ�GHV�DPHULNDQLVFKHQ�*HKHLPGLHQVWHV��GDV�266��2IILFH�RI�6WUDWHJLF�6HUYLFHV����,Q�:DKUKHLW�ZDU�GDV�JDQ]H�266�QLFKWV�DQGHUHV�DOV�HLQH�*UXSSH�YRQ�%DQNLHUV�XQG�$QZlOWHQ�GHU�:DOO�6WUHHW��
2E�GD�ZRKO�QRFK�LPPHU�JXWH�9HUELQGXQJHQ�EHVWHKHQ�]ZLVFKHQ�GHP�KHXWLJHQ�&,$�XQG�GHU�:DOO�6WUHHW"�:HQ�GHP�VR�LVW��GDQQ�ZlUH�HV�YLHOOHLFKW�GRFK�PHKU�DOV�HLQ�ÃJO�FNOLFKHU
�=XIDOO��GD��HLQLJH�:DOO�6WUHHW�)LUPHQ�DQ�GHU�.DWDVWURSKH�YRQ�1HZ�<RUN�YLHO�*HOG�YHUGLHQW�KDEHQ��
7HUURU�JHJHQ�GDV�HLJHQH�/DQG�
$P����2NWREHU������KDWWH�GLH�1$72�GHQ�%�QGQLVIDOO�DXVJHUXIHQ��ZHLO�PDQ�HV�DOV�HUZLHVHQ�HUDFKWH��GD��2VDPD�ELQ�/DGHQ�KLQWHU�GHQ�VFKUHFNOLFKHQ�$WWHQWDWHQ�YRP�����6HSWHPEHU������LQ�1HZ�<RUN�XQG�:DVKLQJWRQ�VWHFNH�XQG�GDPLW�GLH�86$�YRQ�DX�HUKDOE�LKUHV�7HUULWRULXPV�DQJHJULIIHQ�ZRUGHQ�VHL��(LQHQ�7DJ�VSlWHU�HUVXFKWHQ�GLH�86$�RIIL]LHOO�XP�GLH�PLOLWlULVFKH�8QWHUVW�W]XQJ�LKUHU�%�QGQLVSDUWQHU�LP�.DPSI�JHJHQ�GHQ�7HUURULVPXV�
%LVODQJ�ZXUGHQ�GHU�gIIHQWOLFKNHLW�MHGRFK�QLFKW�JHQ�JHQG�KDQGIHVWH�%HZHLVH�YRUJHOHJW��GLH�HLQH�DOOHLQLJH�6FKXOG�ELQ�/DGHQV�]ZHLIHOVIUHL�GDUOHJHQ�Z�UGHQ��2IIHQ�LVW�DXFK�GLH�)UDJH��ZHVKDOE�GHU�DUDELVFKH�7HUURULVW�MDKUHODQJ�YRP�&,$�$JHQWHQ�XQG�NDOLIRUQLVFKHQ�,PPRELOLHQPLOOLRQlU�$QGUHZ�(YHUHG�$OOHQ�PLW�*HOG�XQG�:DIIHQ�YHUVRUJW�ZRUGHQ�ZDU�
9LHO�PHKU�DXIKRUFKHQ�Ol�W�MHGRFK��ZDV�GHU�DPHULNDQLVFKH�-RXUQDOLVW�XQG�%HVWVHOOHUDXWRU�-DPHV�%DPIRUG�LQ�VHLQHP�GLHVHV�-DKU�HUVFKLHQHQHQ�%XFK�%RG\�RI�6HFUHWV�HQWK�OOW��,P�-DQXDU������SODQWHQ�KRFKUDQJLJH�DPHULNDQLVFKH�0LOLWlUV�XQG�6SLW]HQSROLWLNHU�7HUURUDQVFKOlJH�LQ�GHQ�86$��GLH�PDQ�)LGHO�&DVWUR�LQ�GLH�6FKXKH�VFKLHEHQ�ZROOWH��XP�GDPLW�HLQHQ�PLOLWlULVFKHQ�9HUQLFKWXQJVVFKODJ�JHJHQ�GDV�NXEDQLVFKH�5HJLPH�]X�UHFKWIHUWLJHQ�
*HPl��GHQ�YRQ�%DPIRUG�HQWK�OOWHQ�'RNXPHQWHQ�VFKOXJ�GHU�GDPDOLJH�9RUVLW]HQGH�GHU�9HUHLQLJWHQ�$PHULNDQLVFKHQ�6WUHLWNUlIWH��*HQHUDO�/\PDQ�/HPQLW]HU��DP�����-DQXDU������GHP�
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6WXQGHQ�VSlWHU�DEWUHWHQGHQ�86�3UlVLGHQW�(LVHQKRZHU�YRU��GHQ�HLJHQHQ�0DULQH�6W�W]SXQNW�LQ�*XDQWDQDPR�%D\�DXI�.XED�DQ]XJUHLIHQ�XQG�]X�]HUVW|UHQ��$OOH�:HOW�Z�UGH�JODXEHQ��)LGHO�&DVWUR�KlWWH�GLH�86$�DQJHJULIIHQ��'DQN�GHU�DXI�GLHVH�:HLVH�KHUYRUJHUXIHQHQ�(PS|UXQJ�GHU�DPHULNDQLVFKHQ�%HY|ONHUXQJ�N|QQWH�GLH�86�$UPHH�GDQQ�LQ�.XED�HLQIDOOHQ�XQG�GDV�NRPPXQLVWLVFKH�5HJLPH�VW�U]HQ�
2E�3UlVLGHQW�(LVHQKRZHU�GLHVHP�3ODQ�]XJHVWLPPW�KDWWH��LVW�QLFKW�EHNDQQW��0DQ�ZHL��DOOHUGLQJV��GD��HU�.XED�XQEHGLQJW�DQJUHLIHQ�ZROOWH��%XFKDXWRU�%DPIRUG�]LWLHUW�LKQ�PLW�GHQ�:RUWHQ��GLH�9HUHLQLJWHQ�6WDDWHQ��N|QQWHQ�GDU�EHU�QDFKGHQNHQ��VHOEHU�HWZDV�LQ�GLH�:HJH�]X�OHLWHQ��GDV�YRQ�GHU�:HOW|IIHQWOLFKNHLW�DN]HSWLHUW�Z�UGH���IDOOV�&DVWUR�VLFK�QLFKW�]X�HLQHP�$NW�GHU�3URYRNDWLRQ�KLQUHL�HQ�ODVVH�
1DFK�GHP�)LDVNR�DQ�GHU�6FKZHLQHEXFKW�XQWHU�3UlVLGHQW�.HQQHG\�]RJ�*HQHUDO�/HPQLW]HU�VHLQHQ�DOWHQ�3ODQ HUQHXW�DXV�GHU�6FKXEODGH��'LHVHV�'RNXPHQW�WUlJW�GLH�8QWHUVFKULIW�YRQ�DOOHQ�0LWJOLHGHUQ�GHV�-RLQW�&KLHIV�RI�6WDII��GHV�PLOLWlULVFKHQ�2EHUNRPPDQGRV�GHU�86$��8QWHU�GHP�7LWHO�2SHUDWLRQ�1RUWKZRRGV�ZXUGHQ�IROJHQGH�7HUURUDNWH�JHJHQ�GLH�86$�YRUJHVFKODJHQ�
x (LQH�6HULH�YRQ�WHUURULVWLVFKHQ�6SUHQJVWRII�$WWHQWDWHQ�LQ�:DVKLQJWRQ��0LDPL�XQG�DQGHUHQ�86�6WlGWHQ�x 'LH�(QWI�KUXQJ�YRQ�3DVVDJLHUIOXJ]HXJHQ��x 'LH�9HUVHQNXQJ�HLQHV�LQ�*XDQWDQDPR�%D\�VWDWLRQLHUWHQ�86�.ULHJVVFKLIIHV��x *H]LHOWH�$WWHQWDWH�DXI�LQ�$PHULND�OHEHQGH�([LONXEDQHU��x 'LH�9HUVHQNXQJ�YRQ�)O�FKWOLQJVVFKLIIHQ�DXV�.XED��

'DQQ�Z�UGH�PDQ�GHU�gIIHQWOLFKNHLW�ILQJLHUWH�Ã%HZHLVH
�YRUOHJHQ��HLQLJH�NXEDQLVFKH�$JHQWHQ�DOV�DQJHEOLFKH�7lWHU�YHUKDIWHQ�XQG�DOOHV�GHP�NRPPXQLVWLVFKHQ�5HJLPH�YRQ�)LGHO�&DVWUR�LQ�GLH�6FKXKH�VFKLHEHQ�
*HQHUDO�/HPQLW]HU�GHXWHWH�VRJDU�GLH�(UPRUGXQJ�GHV�$VWURQDXWHQ�XQG�VSlWHUHQ�86�6HQDWRUHQ�-RKQ�*OHQQ�DQ��:�UGH�PDQ�*OHQQV�KLVWRULVFKH�(UGXPUXQGXQJ�YRQ������VDERWLHUHQ��LQGHP�PDQ�VHLQH�5DNHWH�DEVW�U]HQ�OLH�H��VR�ZlUH�GDV�VHKU�SXEOLNXPVZLUNVDP��*HIlOVFKWH�8QWHUVXFKXQJVHUJHEQLVVH�Z�UGHQ�GDQQ�ÃEHZHLVHQ
��GD��GLH�.RPPXQLVWHQ�DXI�.XED�GLH�5DNHWH�GXUFK�HOHNWURQLVFKH�6W|UVLJQDOH�VDERWLHUW�KlWWHQ�
/HPQLW]HUV�3OlQH�ZXUGHQ�YRQ�/HXWHQ�DXV�GHP�86�9HUWHLGLJXQJVPLQLVWHULXP�DXIJHJULIIHQ�XQG�ZHLWHU�HQWZLFNHOW��0DQ�WUXJ�VLFK�VRJDU�PLW�GHP�*HGDQNHQ��NXEDQLVFKH�3ROLWLNHU�]X�EHVWHFKHQ��GDPLW�.XED�GLH�86$�DQJULII��%HVRQGHUV�3DXO�1LW]H��HLQ�SHUV|QOLFKHU�$VVLVWHQW�GHV�86�9HUWHLGLJXQJVPLQLVWHUV��PDFKWH�VLFK������LP�:HL�HQ�+DXV�I�U�GLH�9RUVFKOlJH�YRQ�/HPQLW]HU�VWDUN��,Q�VSlWHUHQ�-DKUHQ�ILHOHQ�VRZRKO�/HPQLW]HU�DOV�DXFK�1LW]H�YRU�DOOHP�GDGXUFK�DXI��GD��VLH�VLFK�LQ�GHU�DPHULNDQLVFKHQ�9HUWHLGLJXQJVSROLWLN�I�U�GLH�,QWHUHVVHQ�,VUDHOV�HLQVHW]WHQ��HLQ�6WDDW��]X�ZHOFKHP�EHLGH�HWKQLVFKH�9HUELQGXQJHQ�KDWWHQ�
4XHOOH��=HLWHQVFKULIW��=HLWHQVFKULIW�FRP��


