
0,77(/5+(,1������0$,/1U��� 0DL�����

0LWWHOUKHLQ�%HVXFKHU]HQWUXP�3RVWKRI�%DFKDUDFK ������%DFKDUDFK7HO����������������)D[������� ,QWHUQHW�ZZZ�PLWWHOUKHLQWDO�GH H0DLO�SRVWKRI#JPQ�PEK�GH �

,1)250$7,21(1�)h5�'$6�81(6&2�:(/7(5%(�2%(5(6�0,77(/5+(,17$/
,1+$/7$XV�GHP�7DO0DQDJHPHQW�LP�:HOWHUEHJHELHW3IDO]JUDIHQVWHLQ�.DXE��(QGOLFK�HUOHXFKWHW"7DWV¾FKOLFK UHDOLVLHUW��%HVFKLOGHUXQJ5KHLQJDX�7DXQXV�.UHLV��9HUNHKUVSODQXQJ.XOWXUODQGVFKDIWV�7KHPHQSIDGH��6WDKOHFN�LQ�%DFKDUDFK1HXH�5KHLQXIHU�*HVWDOWXQJ�LQ�.DPS���HLQ�0RGHOO"����0LWWHOUKHLQ�6\PSRVLXP�d9LD�UKHQDQDo��(UJHEQLVVH�]XP�:DQGHUQ�DP�0LWWHOUKHLQ5HQDLVVDQFH�GHV�:HLQEHUJVSILUVLFKV"%HZHLGXQJVSURMHNW�0DQXEDFKd'HU�%HVWH�6FKRSSHQo

,QLWLDWLYHQ),1.�)ÐUGHULQLWLDWLYH�1DWXU��XQG�.XOWXUODQGVFKDIW�/RUHOH\�0LWWHOUKHLQ�H�9�
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0DQDJHPHQW�LP�:HOWHUEHJHELHW(V�LVW�EHVFKORVVHQH�6DFKH��GDV�5HJLRQDOPDQDJHPHQW�IÖU�GLH�:HOWHUEH�5HJLRQ�0LWWHOUKHLQWDO�ZLUG�HLQNRPPXQDOHU��=ZHFNYHUEDQG�ÖEHUQHKPHQ��GHU�ELV�(QGH�6HSWHPEHU�JHJUÖQGHW�ZHUGHQ�VROO��9RQVHOWHQHU�(LQLJNHLW�GHU�%HWHLOLJWHQ�ZDU�]X�KÐUHQ��$XFK�GDV�%XQGHVODQG�+HVVHQ�]LHKW�PLW��6ROOWH�GDV.LUFKWXUPGHQNHQ�HQGOLFK�GHU�9HUJDQJHQKHLW�DQJHKÐUHQ"�$Q�GHU�6SLW]H�GHV�9HUEDQGHV�ZHUGHQDEZHFKVHOQG�GLH�/DQGU¾WH�%��)OHFN��5KHLQ�+XQVUÖFN��XQG�*��.HUQ��5KHLQ�/DKQ��VWHKHQ��(V�EOHLEW�GDEHL�GDVV�GHU�%HYROOP¾FKWLJWHV�GHV�:HOWHUEH�%HDXIWUDJWHQ��6*'�3U¾VLGHQW�+DQV�'LHWHU�*DVVHQ��GLHVH$UEHLW�XQWHUVWÖW]HQ�ZLUG��6LW]�GHV�9HUEDQGHV�VROO�PLWWHQ�LP�7DO�VHLQ��XQG�]ZDU�LQ�6W��*RDU�RGHU�6W�*RDUVKDXVHQ��DXI�GHU�/RUHOH\��LP�SUREOHP�JHSODJWHQ�%HVXFKHU]HQWUXP"��,QWHJULHUW�ZHUGHQ�QHEHQ�HLQHU�*PE+�DXFK�GLH�7RXULVW�:HUEXQJ�d7DO�GHU�/RUHOH\o��%LVKHU�NHLQH9RUVWHOOXQJHQ�JLEW�HV�]XU�QDFK�81(6&2�5LFKWOLQLHQ�HUIRUGHUOLFKHQ�(LQEH]LHKXQJ�QLFKW�VWDDWOLFKHU,QLWLDWLYHQ��9HUHLQH��*HZHUEH�HWF���XQG�]XP�6FKLFNVDO�GHV�d)RUXP�0LWWHOUKHLQWDO�H�9�o��*HSUÖIW�ZHUGHQ9RUVFKO¾JH��ZLH�]X�%HJLQQ�GHV�$QWUDJVYHUIDKUHQV�GHU�81(6&2�,QLWLDWLYH�XPVHW]XQJV��XQGHUIROJVRULHQWLHUW�$XIWU¾JH�DQ�NRPSHWHQWH�%ÖURV�]X�YHUJHEHQ�XQG�HLQH�$XIJDEHQEHVFKUHLEXQJ�GHUQHXHQ�,QVWLWXWLRQ�HQ��DE]XVWLPPHQ�$XVHLQDQGHUVHW]XQJHQ�]HLFKQHQ�VLFK�ÖEHU�GLH�RIIHQEDU�EHUHLWV�dDXVJHJXFNWHo��GXUFK�GLH�ELVKHULJH7¾WLJNHLW�SDUWHLSROLWLVFK�EHODVWHWH�*HVFK¾IWVIÖKUXQJ�DE��:LU�JHKHQ�JHUDGH�DXIJUXQG�GHU�ELVKHULJHQ(UIDKUXQJHQ�XQG�GHU�NULWLVFKHQ�6LWXDWLRQ�LP�7DO�GDYRQ�DXV��GDVV�GLH�%HVHW]XQJ�QDFK�HLQHPWUDQVSDUHQWHQ�%HZHUEXQJVYHUIDKUHQ�PLW�HLQHP�TXDOLIL]LHUWHQ�%HZHUEHU�HUIROJW�
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7DWV¾FKOLFK�UHDOLVLHUW��%HVFKLOGHUXQJ:LUWVFKDIWV��XQG�9HUNHKUVPLQLVWHU�$��%DXFNKDJH�NRQQWH�HQGOLFK�YRP�(UIROJ�GHU�%HPÖKXQJHQ�EHULFKWHQ�%HGHXWVDPH�$WWUDNWLRQHQ��0¾XVHWXUP�%LQJHQ��:HUQHUNDSHOOH�%DFKDUDFK��6WDGWPDXHU�2EHUZHVHO��6W��*RDUX�D���ZHUGHQ�PLW�GHP�MHZHLOV�JOHLFKODXWHQGHQ�+LQZHLV�dLP�:HOWHUEH�2EHUHV�0LWWHOUKHLQWDOo�DQ�GHQ$XWREDKQHQ�DXI�GDV�5KHLQWDO�DXIPHUNVDP�PDFKHQ�
5KHLQJDX�7DXQXV�.UHLV��9HUNHKUVSODQXQJ'LH�63'�GHV�.UHLVHV�KDW�MHW]W�HLQHQ�/HLWDQWUDJ�]XU�.UHLVSROLWLN�YRUJHOHJW��LQ�GHP�GLH�9HUNHKUVSROLWLN�DQHUVWHU�6WHOOH�VWHKW��'LH�%HGÖUIQLVVH�GHU�%ÖUJHU��GHV�9HUNHKUV�XQG�GHU�6FKXW]�YRQ�1DWXU�XQG�/DQGVFKDIWPÖVVWHQ�VRUJVDP�JHJHQHLQDQGHU�DEJHZRJHQ�ZHUGHQ��KHL¹W�HV��'HU�5ÖGHVKHLPHU�%DKQWXQQHO�VHL�]ZDUQÐWLJ��DEHU�ZHQQ�dLQQHUKDOE�HLQHV�ÖEHUVFKDXEDUHQ�=HLWUDXPVo�GLH�)LQDQ]LHUXQJ�QLFKW�YHUELQGOLFK�JHNO¾UWZHUGHQ�NÐQQH��PÖVVH�HLQH�d=ZLVFKHQOÐVXQJo�JHIXQGHQ�ZHUGHQ��G�K��GLH�%DKQ�$*�PÖVVH�GLH�%DKQ�ÖEHUJ¾QJH�GHU�5KHLQXIHUVWUD¹H��%����GXUFK�8QWHUIÖKUXQJHQ�EHVHLWLJHQ��(LQH�PDXWILQDQ]LHUWH�%UÖFNH]ZLVFKHQ�5ÖGHVKHLP�XQG�%LQJHQ�ZLUG�DEJHOHKQW��&KDRWLVFKH�9HUNHKUVYHUK¾OWQLVVH�XQG�6FK¾GLJXQJ�GHU1DWXU��XQG�9RJHOVFKXW]JHELHWH�ZHUGHQ�EHIÖUFKWHW��6WDWWGHVVHQ�VROOWH�GHU�)¾KUYHUNHKU�DXVJHEDXW�ZHUGHQ�.ULWLVFK�VLHKW�PDQ�DXFK�GHQ�ZHLWHUHQ�%DX�YRQ�:LQGU¾GHUQ��GLH�dGLH�SODQORVH�=HUVWÐUXQJ�GHUZXQGHUVFKÐQHQ�7DXQXVODQGVFKDIWo�]XU�)ROJH�K¾WWHQ�
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1HXH�5KHLQXIHU�*HVWDOWXQJ�LQ�.DPS�r�HLQ�0RGHOO"'HU�]ZHLWH�%DXDEVFKQLWW�GHU�8PJHVWDOWXQJ�GHV�5KHLQYRUODQGHV�LQ�.DPS�ZXUGH�MHW]W�HLQJHZHLKW��(LQ�QHXHU/HLQSIDG��HLQ�����P�ODQJHU�5DGZHJ�HQWODQJ�GHU�%�����PLW�°NRSIODVWHU�EHIHVWLJW��VRZLH�3DUNSO¾W]H�VLQG�QHXHQWVWDQGHQ��8PZHOWPLQLVWHULQ�&RQUDG�ZLHV�GDUDXI�KLQ��ZHOFKH�&KDQFHQ�HLQ�2UW�KDEHQ�NÐQQH��ZHQQ�HU�GHP)OXVV�QLFKW�O¾QJHU�dGHQ�5ÖFNHQ�]XZHQGHW��VRQGHUQ�VLFK��LP�*HJHQWHLO��GHP�5KHLQ�ÐIIQHW�XQG�GLH�&KDQFHQGLHVHU�HLQPDOLJHQ�/DJH�QXW]W�o�'LH�(LQZRKQHU�KDEHQ�DEHU�QLFKW�QXU�HLQH�3URPHQDGH�]XP�)OXVV�EHNRPPHQ�VRQGHUQ�DXFK�PHKU�+RFKZDVVHUVFKXW]��'LHVH�9HUELQGXQJ�YRQ�8IHUJHVWDOWXQJ�XQG�+RFKZDVVHUVFKXW]�VROODXFK�IÖU�DQGHUH�2UWH�DP�0LWWHOUKHLQ�EHLVSLHOKDIW�VHLQ��ZLH�HWZD�GLH�WRXULVWLVFKH�IUHTXHQWLHUWHQ�8IHU�6W�*RDUVKDXVHQ��%DFKDUDFK�RGHU�GHQ�5KHLQXIHUEHUHLFK�]ZLVFKHQ�%UDXEDFK�XQG�/DKQVWHLQ�.ULWLVFKH�6WLPPHQ�EH]LHKHQ�VLFK�DXI�GLH�*HVWDOWXQJ�XQG�$XVVWDWWXQJ��dVW¾GWLVFKo��dNDKOo���.RVWHQ�1XW]HQ�5HODWLRQ��GHQ�$XVEDXDEVFKQLWW��GLH�*¾VWH�VLQG�LQ�%RUQKRIHQ�RGHU�DQGHUHQ�2UWHQ���3DUNSO¾W]H�%HOHXFKWXQJVSUREOHPH�XQG�GLH�)ÐUGHUXQJVKÐKH�r�GLH�QLFKW�YRQ�GHU�4XDOLW¾W�GHU�.RQWDNWH�LQ�GLH/DQGHVUHJLHUXQJ�DEK¾QJHQ�VROOWH�
����0LWWHOUKHLQ�6\PSRVLXP�d9LD�UKHQDQDo��:DQGHUQ�DP�0LWWHOUKHLQ+RFKNDU¾WLJ�EHVHW]W�XQG�XQWHU�JUR¹HU�%HWHLOLJXQJ�IDQG�DP�����$SULO�GDV�6\PSRVLXP�LP�%HVXFKHU]HQWUXPDXI�GHU�/RUHOH\�VWDWW��1HEHQ�GHU�9RUVWHOOXQJ�GHU�JUR¹HQ�=DKO�YRQ�$NWLYLW¾WHQ�XQG�,QLWLDWLYHQ��GLH�LP�%HUHLFKGHV�:DQGHUQV�LP�:HOWHUEHJHELHW�VFKRQ�]X�YHU]HLFKQHQ�VLQG��JDE�HV�DXFK�*UXQGV¾W]OLFKHV�]XP�7KHPD:DQGHUQ�GXUFK�GHQ�-RXUQDOLVWHQ�8OULFK�*UREHU�0DUO��'HU�:DQGHUH[SHUWH�VFKOHFKWKLQ��'U��5DLQHU�%U¾PHUYRQ�GHU�8QL�0DUEXUJ��JLQJ�GXUFKDXV�NULWLVFK�DXI�GLH��QRFK�YRUKDQGHQHQ��6FKZ¾FKHQ�GHU:DQGHUGHVWLQDWLRQ�5KHLQWDO�HLQ��(U�IRUGHUWH�YRU�DOOHP�GLH�.RQ]HQWUDWLRQ�DXI�HLQH�'DFKPDUNH��ZLH�HWZD�GHQ%HJULII�5KHLQVWHLJ��XP�GLH�:DQGHUUHJLRQ�0LWWHOUKHLQWDO�EHNDQQWHU�]X�PDFKHQ�XQG�QDWLRQDO�XQGLQWHUQDWLRQDO�EHVVHU�]X�YHUPDUNWHQ��6FKOLH¹OLFK�ERRPH�GHU�d:DQGHUPDUNWo��WURW]�ZLUWVFKDIWOLFKHU�.ULVH��ZLHDXFK�GLH�(UIROJH�GHU�,QLWLDWLYHQ�LQ�6W��*RDU�EHOHJHQ�7URW]�GLHVHU�QLFKW�YRQ�DOOHQ�7HLOQHKPHUQ�OHLFKW�]X�DN]HSWLHUHQGHQ�)RUGHUXQJ��ZDU�PDQ�VLFK�HLQLJ��GDVV�HVHLQH�9HUQHW]XQJ�GHU�YLHOHQ�HLQ]HOQHQ�3URMHNWH��7KHPHQSIDGH�XQG�:DQGHUZHJH��EHGÖUIH��'LH�Q¾FKVWHQ6FKULWWH�XQG�$NWLYLW¾WHQ�x 'HU�d5XQGH�7LVFK�0LWWHOUKHLQSIDGHo�ZLUG�IRUWJHVHW]W�XQG�EH]LHKW�GLH�7HLOQHKPHU�GHV�6\PSRVLXPV�HLQx 'DV�3UHPLXPSURGXNW�d5KHLQVWHLJo�XQG�GHU�5KHLQ%XUJHQ:DQGHUZHJ�VROOHQ�DQ�GHQ�.QRWHQSXQNWHQ�]XGHQ�7KHPHQSIDGHQ�PLW�,QIRUPDWLRQHQ�]XU�.XOWXUODQGVFKDIW�YHUVHKHQ�ZHUGHQ��]XPDO�]DKOUHLFKH1XW]HU�VLFKHUOLFK�EHL�7DJHVWRXUHQ�]XP�$XVJDQJVSXQNW�]XUÖFN��XQG�LQ�%HWULHEHQ�HLQNHKUHQ��VROOHQ�x 'LH�:HJHXQWHUKDOWXQJ�LVW��GXUFK�GHQ�QHXHQ�=ZHFNYHUEDQG�RGHU�%LRWRSEHWUHXHU��VLFKHU]XVWHOOHQx 'LH�5KHLQKÐKHQZHJH�������M¾KUW�VLFK�LKU�����M¾KULJHV�%HVWHKHQ��XQG�DQGHUH��Y�D��ÐUWOLFKH(LQULFKWXQJHQ�KDEHQ�LKUH�%HUHFKWLJXQJ
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5HQDLVVDQFH�GHV�:HLQEHUJVSILUVLFKV"1DFK�GHP�9RUELOG�GHU�0RVHO�VROO�MHW]W�DXFK�DP�5KHLQ�GHU�5RWH�:HLQEHUJVSILUVLFK�ZLHGHU�KHLPLVFK�ZHUGHQ�:R�EUDFKJHIDOOHQH�:HLQEHUJVIO¾FKHQ�LQ�GHQ�6WHLOODJHQ�]X�YHUEXVFKHQ�GURKHQ��NÐQQWH�$EKLOIH��GXUFK�GLH$QSIODQ]XQJ�GLHVHU�WUDGLWLRQHOOHQ�2EVWVRUWH�JHVFKDIIHQ�ZHUGHQ��(LQ�)ÐUGHUSURJUDPP�GHV�0LQLVWHULXPV�IÖU8PZHOW�XQG�)RUVWHQ�ELHWHW�GHQ�(LJHQWÖPHUQ�%¾XPH�VRZLH�3IDKO�XQG�9HUELVVVFKXW]��'LHVH�%¾XPH�PÖVVHQGDQQ�IÖQI�-DKUH�QDFK�GHQ�5HJHOQ�GHV�ÐNRORJLVFKHQ�/DQGEDXV�JHSIOHJW�ZHUGHQ�,QIR��8QWHUH�/DQGVFKDIWVSIOHJHEHKÐUGH�EHL�GHU�.UHLVYHUZDOWXQJ�5KHLQ�+XQVUÖFN�������������
%HZHLGXQJVSURMHNW�0DQXEDFK%ÖUJHUPHLVWHU�5��-XQJ�KDW�PLW�VHLQHQ�DNWLYHQ�0LWVWUHLWHUQ�GDV�QHXH�%HZHLGXQJVSURMHNW�PLW�=LHJHQ�]XU)UHLKDOWXQJ�GHU�+¾QJH�REHUKDOE�0DQXEDFK�JHVWDUWHW��'DV�%HLVSLHO�]HLJW��ZDV�PLW�VHKU�ÖEHUVFKDXEDUHQ)ÐUGHUPLWWHOQ�GHV�8PZHOWPLQLVWHULXPV�XQG�JUR¹HP�ÐUWOLFKHQ�(QJDJHPHQW�JHOHLVWHW�ZHUGHQ�NDQQ�r�HLQHFKWHU�.RQWUDVW�]X�$XIZDQG�XQG�(UJHEQLVVHQ�GHV�(�(�3URMHNWHV�
d'HU�%HVWH�6FKRSSHQo'LHVH�3U¾PLHUXQJ�IÖU�RIIHQ�DXVJHVFKHQNWH�:HLQH�VROO�QXQ�QDFK�IÖQI�-DKUHQ�HUIROJUHLFKHU�(LQIÖKUXQJ�QRFKSURIHVVLRQHOOHU�ZHUGHQ��(UVWPDOV�EHWHLOLJHQ�VLFK�GLH�,+.�.REOHQ]�XQG�0DLQ]�VRZLH�GHU�+R*D�9HUEDQG5KHLQODQG�DQ�GHP�3URMHNW��'LH�:HLQEDXUHJLRQ�0LWWHOUKHLQ�ZLOO�GDV�HLQKHLWOLFKH�.RQ]HSW�GHU�0RVHOÖEHUQHKPHQ��*HSODQW�LVW�ZHLWHUKLQ��GDVV�d'HU�%HVWH�6FKRSSHQo�DXFK�LQ�DQGHUHQ�UKHLQODQG�SI¾O]LVFKHQ5HJLRQHQ�HLQJHIÖKUW�ZLUG��VR�GDVV�HLQH�HLQKHLWOLFKH�'DFKPDUNH�IÖU�KRFKZHUWLJH�6FKRSSHQZHLQH�HQWVWHKHQZÖUGH�(LQ�HLQKHLWOLFKHV�(UVFKHLQXQJVELOG�XQG�GHU�KRKH�4XDOLW¾WVDQVSUXFK�VROOHQ�GHP�*DVW�HLQH�ZLFKWLJH2ULHQWLHUXQJVKLOIH�VHLQ��'DPLW�ZLUG�d'HU�%HVWH�6FKRSSHQo�IÖU�GLH�KHLPLVFKH�*DVWURQRPLH�]XP�ZLFKWLJHQ0DUNHWLQJ�,QVWUXPHQW�r�ZDV�DXFK�GHU�$EVDW]�GHU�GUHL��YRQ�IÖQI�PÐJOLFKHQ��SU¾PLLHUWHQ�:HLQH�GHV3RVWKRIV�GHV�-DKUHV���������EHOHJW�
),1.�)ÐUGHULQLWLDWLYH�1DWXU��XQG�.XOWXUODQGVFKDIW�/RUHOH\�0LWWHOUKHLQ�H�9�6DPVWDJ������0DL� 2UFKLGHHQZDQGHUXQJ�EHL�%RUQLFK�/RUHOH\��0LW�:HLQSU¾VHQWDWLRQ�GHV�����HU1DWXUVFKXW]ZHLQHV�GHU�:LQ]HUJHQRVVHQVFKDIW�%RUQLFK6DPVWDJ�����-XOL /LWHUDULVFKH�:DQGHUXQJ�r�9ROOPRQGZDQGHUXQJ�r�PLW�7H[WHQ��*HGLFKWHQ��NOHLQHU:HLQSUREH�XQG�,PELVV,QIRV�XQWHU�ZZZ�ERUQLFK�GH�9HUHLQH�),1. 7HO������������
d5KHLQ�9RNDOo(LQ�QHXHV�0XVLNIHVWLYDO�IÖU�GDV�5KHLQWDO�LVW�LQ�3ODQXQJ��(V�VROO������PLW�HLQHP�KRFKNDU¾WLJHQ�$QJHERW�6FKZHUSXQNW�d6WLPPHo��IÖU�HLQ�QDWLRQDOHV�XQG�LQWHUQDWLRQDOHV�3XEOLNXP�VWDUWHQ��(V�ZLUG�DOVR�QLFKWYHUJOHLFKEDU�PLW�GHQ�d0LWWHOUKHLQ�0XVLN�0RPHQWHQo�VHLQ��GLH�HKHU�HLQ�EUHLWHV�3XEOLNXP�DQVSUHFKHQVROOWHQ��5DGLRÖEHUWUDJXQJHQ�VROOHQ�]XV¾W]OLFK�$XIPHUNVDPNHLW�HUUHJHQ��'LH�$XVWUDJXQJVRUWH�ZHUGHQDOOHUGLQJV�QLFKW�DXI�GDV�:HOWHUEHJHELHW�EHVFKU¾QNW�VHLQ��VRQGHUQ�]ZLVFKHQ�%LQJHQ��%DG�(PV�XQG�GHP$KUWDO�OLHJHQ�.RPPHQWDU��:LH�Z¾UH�HV�HLJHQWOLFK�PLW�NRQ]HSWLRQHOOHQ�¶EHUOHJXQJHQ��DQGHUH�NÖQVWOHULVFKH��WDOVSH]LILVFKH6SDUWHQ��/DQGVFKDIWVNXQVW��/LFKWLQVWDOODWLRQHQ��7KHPHQVFKZHUSXQNWH��]X�SU¾IHULHUHQ�r�ZHOFKH�GDQQ�DXFKHLJHQVW¾QGLJ�QHEHQ�GHP�HUIROJUHLFKHQ�5KHLQJDX�0XVLN�)HVWLYDO�EHVWHKHQ�NÐQQWHQ"
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.XQVW�IÖU�GDV�:HOWHUEH�0LWWHOUKHLQWDO���.ÖQVWOHU,QQHQ�DXV�5KHLQODQG�3IDO]�XQG�+HVVHQ��GLH�VLFK�GHU�/DQGVFKDIW��GLH�]XP�:HOWNXOWXUHUEHHUQDQQW�ZRUGHQ�LVW��YHUSIOLFKWHW�IÖKOHQ��]HLJHQ�LQ�GHU�$/7(1�9,//$�LP�:LVSHUWDO�EHL�/RUFK�LKUH�MHZHLOLJH6LFKWZHLVH�YRQ�1DWXU�XQG�.XOWXU��,KUH�$UEHLWHQ�]HLJHQ�0DOHUHL��)RWRJUDILH��2EMHNWH��.ODQJLQVWDOODWLRQHQXQG�/DQGDUW�:LVSHUZLVSHUZLVSHU�.XQVW�IÖU�GLH�DOWH�9LOOD$OWH�9LOOD��:LVSHUWDO�����������/RUFK��5KHLQJDX����-XQL�ELV�����-XOL��W¾JOLFK�YRQ����ELV����8KU��DX¹HU�'LHQVWDJ�XQG�0LWWZRFK(UÐIIQXQJVIHLHU�DP�����-XQL��DE����8KUDE����8KU�.UHDWLYSURJUDPP�IÖU�.LQGHU�PLW�.DULQ�3DOP���8KU����GX2���3HUIRUPDQFH�PLW�)UDQ]�.RQWHU�XQG�.ODXV�:HLQEUHQQHU���8KU���:DWHU�PXVLF
)RUXP�IÖU�.XQVW�XQG�.XOWXU'HU�.ÖQVWOHU�9LFWRU�6DQRYHF�LVW�ZLHGHU�DP�0LWWHOUKHLQ��,Q�%DFKDUDFK�KDW�HU�(QGH�$SULO������XQWHU�GHU%H]HLFKQXQJ�d9LFWRUDWo�DOV�6W¾WWH�GHU�0XVHQ�5¾XPH�EH]RJHQ��*HSODQWH�3URMHNWH�VLQG�]�%��GHU�d+HLQH�%OLFNo�9LHOOHLFKW�NDQQ�MD�DXFK�GDV��DQ�VLFK�VHKU�VSDQQHQGH��3URMHNW�d5KHLQ*DUWHQo�UHDQLPLHUW�ZHUGHQ��GDV�PLWHUKHEOLFKHQ�)ÐUGHUPLWWHOQ�EHJRQQHQ�ZXUGH�XQG�VLFK�LP�*HO¾QGH�DP�d/DQJVFKHLGHU�+XQGHUWo�2EHUZHVHOKHXWH�LQ�HLQHP�OHLGHU�YÐOOLJ�GHVRODWHQ�=XVWDQG�SU¾VHQWLHUW��V��ZZZ�UKHLQJDUWHQ�GH�r�6WDQG�������
%XFKYRUVWHOOXQJHQ2IIL]LHOOHV�.DUWHQZHUN�IÖU�GDV�81(6&2�:HOWHUEHJHELHW�2EHUHV�0LWWHOUKHLQWDOKHUDXVJHJHEHQ�YRP�/DQGHVDPW�IÖU�9HUPHVVXQJ�XQG�*HREDVLVLQIRUPDWLRQ�.REOHQ]�XQG�GHP�+HVVLVFKHQ/DQGHVYHUPHVVXQJVDPW�:LHVEDGHQ�$QIDQJ�$SULO�ZXUGH�GDV�QHXH�.DUWHQZHUN�YRUJHVWHOOW��GDV�DXV�GUHL�(LQ]HONDUWHQ�LP�0D¹VWDE�����������XQGHLQHU�¶EHUVLFKWVNDUWH����������EHVWHKW��'LH�WRSRJUDSKLVFKHQ�)UHL]HLW�.DUWHQ�EHLQKDOWHQ�DOOH�ZLFKWLJHQWRXULVWLVFKHQ�,QIRUPDWLRQHQ�ZLH�:DQGHU��XQG�5DGZHJH��+LQZHLVH�]X�6HKHQVZÖUGLJNHLWHQ�$XVVLFKWVSXQNWH��+ÖWWHQ��5DVWSO¾W]H��6FKLIIVDQOHJHVWHOOHQ�XQG�YLHOHV�DQGHUH�PHKU�'HU�'UHLHUVDW]������������NRVWHW����������GLH�hEHUVLFKWVNDUWH����� ��

%XUJ�6WDKOHFN�ÖEHU�%DFKDUDFK+HLQULFK�6WÖEHU�KDW�LQ�GHU�YRP�d9HUHLQ�IÖU�GLH�*HVFKLFKWH�GHU�6WDGW�%DFKDUDFK�XQG�GHU�9LHUW¾OHU�H�9�oKHUDXVJHJHEHQHQ�3XEOLNDWLRQ�GLH�*HVFKLFKWH�GHU�6WDKOHFN�YRQ�GHU�6WDXIHUEXUJ�]XU�-XJHQGKHUEHUJHXPIDVVHQG�GDUJHVWHOOW�,6%1�������������;��������
'DV�Q¾FKVWH�0LWWHOUKHLQ�(FKR��6FKZHUSXQNW�7KHPD�d��7DJH�DP�0LWWHOUKHLQo$OV�VDFKOLFK�IXQGLHUWH��ZHUEHIUHLH�XQG�JHUDGH�YRQ�*¾VWHQ�JHVFK¾W]WH�XQDEK¾QJLJH�,QIRUPDWLRQVTXHOOH�LVWGLH�=HLWXQJ�0LWWHOUKHLQ�(FKR�DXFK�LP�IÖQIWHQ�-DKU�HLQ�ZLFKWLJHV�0HGLXP��GDV�81(6&2�$QOLHJHQZHLWHU]XWUDJHQ��'LH�Q¾FKVWH�$XVJDEH�ZLUG�LP�)UÖKVRPPHU�HUVFKHLQHQ�=XP�6FKZHUSXQNW�7KHPD�SDVVHQGH�%HLWU¾JH�XQVHUHU�/HVHU�QHKPHQ�ZLU�JHUQH�HQWJHJHQ��%LWWH�HLQVHQGHQDQ�5HGDNWLRQ�0LWWHOUKHLQ�(FKR��SRVWKRI#JPQ�PEK�GH RGHU�PDLQ]#JPQ�PEK�GH�
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,1)250$7,21(1�)h5�'$6�81(6&2�:(/7(5%(�2%(5(6�0,77(/5+(,17$/
3RVWKRI-DKUHVDXVVWHOOXQJ������GHU�d7UHLGOHUo�LP�3RVWKRI�%DFKDUDFK+DQV�&KULVWLDQ�$QGHUVHQ�r�HLQ�)UHXQG�IÖUnV�/HEHQ���ELV�����0DL�������W¾JOLFK�DE����8KU'HQ������*HEXUWVWDJ�YRQ�+DQV�&KULVWLDQ�$QGHUVHQ�LQ�GLHVHP�-DKU�XQG�GLH�%HJHJQXQJ�YRQ�$QGHUVHQ�PLW)HUGLQDQG�)UHLOLJUDWK�LQ�6W��*RDU�QDKP�GHU�.XOWXUHOOH�$UEHLWVNUHLV�0LWWHOUKHLQ�d'LH�7UHLGOHUo�]XP�$QODVV�VLFK�PLW�GLHVHP�JUR¹HQ�'LFKWHU�]X�EHVFK¾IWLJHQ��6R�LVW�GLH�-DKUHVDXVWHOOXQJ������GHP�G¾QLVFKHQ�.ÖQVWOHUJHZLGPHW��HLQ�JUR¹HV�PXOWLPHGLDOHV�3URMHNW�VROO�LP�Q¾FKVWHQ�-DKU�IROJHQ��d(LQHQ�)UHXQG�IÖUnV�/HEHQo�KDWWH�)UHLOLJUDWK�JHZRQQHQ��DOV�$QGHUVHQ�LKQ������EHVXFKWH��d:HOFK�HLQ�QDVVHU�NDOWHU��DEVFKHXOLFKHU�6RPPHU��'RFK�KDW�HU�XQV�VFKRQ�PDQFKHQ�OLHEHQ�XQG�LQWHUHVVDQWHQ�*DVW�JHEUDFKW�XQWHU�GHQHQ�LFK�YRU�DOOHQ�GHQ�'¾QHQ�$QGHUVHQ�OLHE�JHZRQQHQ�KDEH�o9RP�/HEHQ�XQG�YRP�:HUN�GHV�'LFKWHUV�OLH¹HQ�VLFK�GLH�d7UHLGOHUo�LQVSLULHUHQ��'LH�XQV�DOOHQ�EHNDQQWH0¾UFKHQZHOW�GHV�+�&��$QGHUVHQ�WDXFKW�LPPHU�ZLHGHU�DXI�r�LQ�*HVWDOW�YRQ�3ULQ]HVVLQQHQ��0HHUMXQJIUDXHQ�=ZHUJHQ�'DV�3URMHNW�GHU�7UHLGOHU�LVW�LQ�GLH�LQWHUQDWLRQDOHQ�$QGHUVHQ�-XELO¾XPVYHUDQVWDOWXQJHQ�DXIJHQRPPHQZRUGHQ��'DKHU�KDW�GHU�G¾QLVFKH�%RWVFKDIWHU�LQ�'HXWVFKODQG��*XQQDU�2UWPDQQ��GLH�6FKLUPKHUUVFKDIW�ÖEHUGLH�$XVVWHOOXQJ�ÖEHUQRPPHQ��1DFK�GHU�(UÐIIQXQJ�DXI�GHU�%XUJ�5KHLQIHOV�LVW�GLH�$XVVWHOOXQJ�DE�����0DL�LQ%DFKDUDFK�LP�+LVWRULVFKHQ�3RVWKRI�]X�VHKHQ�

d$XV�XQG�ÖEHU�GLH�1DWXUo�r�+RO]VFKQLWWH�YRQ�)UHGD�6WUHHW$XVVWHOOXQJ�LP�3RVWKRI�%DFKDUDFK�YRP�����ELV�����-XQL�������W¾JOLFK�DE����8KU'LH�.ÖQVWOHULQ�)UHGD�6WUHHW�ZXUGH������LQ�'RYHU�(QJODQG�JHERUHQ��,KU�6WXGLXP�XPIDVVWH�HLQH�NOHLQH:HOWUHLVH��GDV�8QLYHUVLW\�&ROOHJH�RI�:DOHV�LQ�$EHU\VWZ\WK��GLH�-RKDQQHV�*XWHQEHUJ�8QLYHUVLW¾W�LQ�0DLQ]�GLH�+RFKVFKXOH�IÖU�DQJHZDQGWH�.XQVW�LQ�:LHQ��=XOHW]W�DEVROYLHUWH�VLH�HLQH�/HKUH�EHLP�+RO]VFKQLWWPHLVWHU<RVKLVXNH�)XQDVDND�LQ�7RNLR�'LH�0RWLYH�IÖU�)UHGD�6WUHHWV�+RO]VFKQLWWH�HQWVSULQJHQ�GHU�1DWXU��-HGHV�:HUN�ZLUG�LQ�MDSDQLVFKHU�7HFKQLN�rRKQH�3UHVVH�r�YRQ�+DQG�PLW�GHP�d%DUHQo�JHGUXFNW��)UHGD�6WUHHW�KDW�LQ�)UDQNUHLFK��(QJODQG��:DOHV�'HXWVFKODQG��°VWHUUHLFK�XQG�-DSDQ�DXVJHVWHOOW�'LH�$XVVWHOOXQJ�LP�3RVWKRI�%DFKDUDFK�ZLUG�DP�'RQQHUVWDJ������-XQL��)URQOHLFKQDP��XP����8KU�HUÐIIQHW�+HLQ]�:HUQHU�)HXFKWLQJHU�ZLUG�GLH�.ÖQVWOHULQ�YRUVWHOOHQ�
%OLFN�DXV�GHP�7DO-DKUHVWDJXQJ GHU�9HUHLQLJXQJ�GHU�/DQGHVGHQNPDOSIOHJHU'LH�-DKUHVWDJXQJ�GHU�9HUHLQLJXQJ�GHU�/DQGHVGHQNPDOSIOHJHU�ZLGPHW�VLFK������GHP�7KHPD�'HQNPDOSIOHJH�XQG�7RXULVPXV���6LH�ILQGHW�YRP�����ELV�����-XQL�LQ�6FKZHULQ�VWDWW��$P�����-XQL�VFKOLH¹W�VLFKGHU�����7DJ�GHU�'HQNPDOSIOHJH�DQ�,QIRUPDWLRQHQ��9HUHLQLJXQJ�GHU�/DQGHVGHQNPDOSIOHJHU�LQ�GHU�%XQGHVUHSXEOLN'HXWVFKODQG��F�R�/DQGHVDPW�IXHU�'HQNPDOSIOHJH�+HVVHQ��6FKORVV%LHEULFK�:HVWIOXHJHO��������:LHVEDGHQ��7HO������������������)D[������������
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'HU�0LWWHOUKHLQ�]X�*DVW�LP�5KHLQODQG�3I¾O]LVFKHQ�)UHLOLFKWPXVHXP�%DG�6REHUQKHLPd(LQWULWW�IUHL�o�DP�,QWHUQDWLRQDOHQ�0XVHXPVWDJ�����0DL,P�]XNÖQIWLJHQ�+DXV�GHU�5KHLQODQG�3I¾O]LVFKHQ�:HLQNXOWXU��+DXV�(QNLUFK��]HLJW�GHU�d3RVWKRIo�DXV%DFKDUDFK�HLQH�NOHLQH�$XVVWHOOXQJ�d=XP�:HLQEDX�DP�0LWWHOUKHLQ�XQG�]XU�%HGHXWXQJ�GHV�:HLQEDXV�IÖU�GDV:HOWNXOWXUHUEHo��$P�:HLQVWDQG�JOHLFK�JHJHQÖEHU�YRP�+DXV�(QNLUFK�ELHWHW�GLH�:LQ]HUIDPLOLH�6WDXHU�DXV2EHUGLHEDFK��0LWWHOUKHLQ��.RVWSUREHQ�GLHVHU�NOHLQHQ��IHLQHQ�:HLQODJH��GLH�PDQ�r�IDVW����QXU�YRU�2UWJHQLH¹HQ�NDQQ��'HU�:LQ]HU�YHUNDXIW�:HLQ�LP�*ODV�XQG�)ODVFKHQZHLQH�]X�:LQ]HUSUHLVHQ��:LQ]HU�XQG$XVVWHOOXQJ�ZHUGHQ�VFKRQ�DP�6DPVWDJ��GHQ�����0DL�DE�������8KU�LP�0XVHXP�VHLQ�$P�6RQQWDJ��������8KU�K¾OW�$QGUHDV�%LW]�]XU�(LQIÖKUXQJ�LQ�GLH�$XVVWHOOXQJ�HLQHQ�9RUWUDJ�]XU�d%HGHXWXQJGHV�:HLQEDXHV�IÖU�GDV�:HOWNXOWXUHUEHo�XQG�DE�������8KU�ZLUG�PLW�SUDNWLVFKHQ�%HLVSLHOHQ��d'LH�.XQVW��GHQUHFKWHQ�:HJ�]X�ZHLVHQ��'LH�%HVFKLOGHUXQJ�YRQ�/DQGVFKDIWV��XQG�.XOWXUSIDGHQ�LP�0LWWHOUKHLQWDOo��YRUJHVWHOOW��%HLGHV�LQ�GHU�$XVVWHOOXQJ�LP�+DXV�(QNLUFK�(LQ�JXWHU�$QODVV��JDQ]�5KHLQODQG�3IDO]�DQ�HLQHP�7DJ�]X�HQWGHFNHQ�'LH�HUVWHQ�+¾XVHU��GLH�LP�0XVHXP�DXIJHEDXW�ZXUGHQ��ZDUHQ�]ZHL�+¾XVHU�YRP�0LWWHOUKHLQ��'DV�6FKXO��XQG%DFNKDXV�DXV�1HXZLHG�+HGGHVGRUI�XQG�GDV�+DXV�1LHGHUEUHLVLJ��LQ�GHP�GLH�KLVWRULVFKH�*DVWVW¾WWHXQWHUJHEUDFKW�LVW���0LWWHOUKHLQ�:HVWHUZDOG�'RUI���'LH�$XVVWHOOXQJ�GLH�QXU�DQ�GLHVHP�:RFKHQHQGH�LP�+DXV(QNLUFK�]X�VHKHQ�VHLQ�ZLUG��EHILQGHW�VLFK�LP�0RVHO�(LIHO�'RUI�XQG�OLQNV�XQG�UHFKWV�DQ�GHQ�+¾QJHQ�GHVURPDQWLVFKHQ�1DFKWLJDOOHQWDOV�OLHJHQ�GDV�3IDO]�5KHLQKHVVHQGRUI�XQG�GDV�1DKH�+XQVUÖFN�'RUI��'DV5KHLQODQG�3I¾O]LVFKH�)UHLOLFKWPXVHXP�LQ�%DG�6REHUQKHLP�ELHWHW�LQ�YLHU�0XVHXPVGÐUIHUQ�GHQ�¶EHUEOLFNÖEHU�JDQ]�5KHLQODQGSIDO]��+¾XVHU�XQG�,QYHQWDU�DXV�PHKU�DOV�VHFKV�-DKUKXQGHUWHQ�ELHWHQ�*HVFKLFKWH�]XP$QIDVVHQ��%DXHUQK¾XVHU�PLW�*¾UWHQ�XQG�+DXVWLHUHQ��:HUNVW¾WWHQ�XQG�/¾GHQ��HLQH�,PNHUHL�XQG�HLQH0HW]JHUHL�XQG�HLQH�3XSSHQ��XQG�HLQH�6SLHO]HXJDXVVWHOOXQJ�ODGHQ�]XP�(QWGHFNHQ�HLQ��°IIQXQJV]HLWHQW¾JOLFK�DX¹HU�0RQWDJ�YRQ�QHXQ�ELV�������8KU�(LQODVV��������8KU�6FKOLH¹XQJ�GHU�*HE¾XGH�5KHLQODQG�3I¾O]LVFKHV�)UHLOLFKWPXVHXP��1DFKWLJDOOHQWDO��3RVWIDFK�����7HO��������r�������)D[���������(PDLO��LQIR#IUHLOLFKWPXVHXP�EDGVREHUQKHLP�GH��ZZZ�IUHLOLFKWPXVHXP�EDGVREHUQKHLP�GH�

3�6��:HQQ�6LH�GLH�0LWWHOUKHLQ�0DLO�QLFKW�HUKDOWHQ�ZROOHQ��VHQGHQ�6LH�XQV�GLHVH�0LWWHLOXQJ�HLQIDFK�NRPPHQWDUORV]XUÖFN���ZLU�ZHUGHQ�6LH�GDQQ�XPJHKHQG�DXV�GHP�9HUWHLOHU�KHUDXVQHKPHQ�
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