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(YDQJHOLVFKH�/LWHUDWXU�LP�(QJODQG�+HLQULFKV�9,,,�� � � ����������6�����
�.HW]HUSURWRNROOH�XQG�/LVWHQ�YHUERWHQHU�%�FKHU� � � � ����������6�����

�.DWDORJ�HYDQJHOLVFKHU�/LWHUDWXU�LQ�(QJODQG� � � � ����������6����
� $JULFROD� ��$OWKDPHU� ��%DOH� ��%DUORZH� ��%DUQHV� ��%HFRQ� ��%RGHQVWHLQ��%RGLXV���%RPPHO���%RUUKDXV���%UDGIRUG���%UHQ]���%ULHVPDQQ���%ULQNH�ORZ���%UXQIHOV���%XFHU���%XJHQKDJHQ���%XOOLQJHU���&DOYLQ���&DSLWR��&R�YHUGDOH���'UDFK���(UDVPXV���)DEHU���)HUUDQGXV���)LVK���)LVKHU���)ULWK���*DUGLQHU� �� *QDSKHXV� �� *RFFKLXV� �� *RRGDOH� �� *RXJK� �� *UDSKHXV� ��+DPLOWRQ� ��+HJHQGRUI� ��+HLQULFK�9,,,�� ��+H\GHQ� ��+RFKVWUDWHQ� �+XV� ��+XWWHQ���-RQDV���-R\H���.HOH���.QRSNHQ���/DPEHUW���/DWRPXV���/HVVH��/XWKHU���0DQXHO���0DUFRXUW���0DUVKDOO���0DUVLOLXV���0HODQFKWKRQ��0R�UXV� ��¯FRODPSDG� �� 3HGHUVHQ� �� 3HOOLFDQ� ��5DVWHOO� ��5KHJLXV� ��5LGOH\��5RJHUV���5R\���5\FNHV���6DFKV���6DLQW�*HUPDQ���6DUFHULXV���6DYRQD�UROD���6FKZHQFNIHOG���6FRORNHU���6ROPH���7DYHUQHU���7UDFH\���7XUQHU��7\QGDOH���9DGLDQXV���:HVVHO���:HVWKHPHU���:LFOLI���:LVH���=ZLQJOL�
�=XRUGQXQJ�GHU�DQRQ\PHQ�%�FKHU� � � � � �������6������
�:HLWHUI�KUHQGH�/LWHUDWXU� � � � � � �������6������
�'HVLGHUDWD���HLQ�NOHLQHU�RIIHQHU�5HVW� � � � � �������6������
�����=XP�*HEUDXFK�GHV�.DWDORJV��

�8P���FP�HLQJHU�FNWH�$QJDEHQ�EH]HLFKQHQ�7LWHO�LQ�HLQHU�DQGHUHQ�DOV�GHU�GHP�MHZHLOV�EHKDQGHOWHQ�6FKULIWVWHOOHU�HLJHQHQ�6SUDFKH�E]Z��/DWHLQ��
� 8P���FP�HLQJHU�FNWH�$QJDEHQ���XQG�LQ�DQGHUHU�6FKULIWDUW���LVW�/LWH�UDWXU�DQJHI�KUW�� GLH�ZRKO� WKHPDWLVFK� LQ�GHQ�5DKPHQ�JHK|UW��DEHU�QLFKW� HUNHQQEDU� HLQHP� GHU� LQGL]LHUWHQ� RGHU� LQNULPLQLHUWHQ� %�FKHU�HQWVSULFKW��HWZD�$XVJDEHQ�QDFK�GHP�-DKU�������'LHVH�$QJDEHQ�N|QQWHQ�I�U�ZHLWHUH�)RUVFKXQJHQ�KLOIUHLFK�VHLQ��
�7URW]� MDKUHODQJHQ� 6XFKHQV� NRQQWHQ� HLQLJH� $QJDEH� DXV� .HW]HUSURWRNROOHQ� XQG�,QGLFHV�NHLQHP�EHVWLPPWHQ�%XFK�]XJHRUGQHW�ZHUGHQ��(V�EOHLEHQ�RIIHQH�)UDJHQ��:HU� KLHU� ZHLWHUKHOIHQ� NDQQ�� GHU� P|JH� EHL� GHU� 6FKOLH�XQJ� GHU� OHW]WHQ� /�FNHQ�KHOIHQ�XQG�GHP�9HUIDVVHU�GLHVHV�.DWDORJV�HLQHQ�Q�W]OLFKHQ�+LQZHLV�JHEHQ��
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(YDQJHOLVFKH�/LWHUDWXU�LP�(QJODQG�+HLQULFKV�9,,,��
�'HXWVFKODQGV�EHGHXWHQGHU�%HLWUDJ�]XU�:HOWJHVFKLFKWH�LP����-DKUKXQGHUW�±�GLH�5HIRUPDWLRQ� GHU� .LUFKH� GXUFK� GDV� (YDQJHOLXP� ±� ZDU� HLQ� Ä([SRUWJXW³�� 'DV�:RUW�Ä([SRUW³� LVW�GDEHL�QLFKW�QXU� LP��EHUWUDJHQHQ�6LQQH�]X�YHUVWHKHQ��GD��HLQH�6DFKH�YRQ�HLQHP�/DQG�LQ�HLQ�DQGHUHV�JHODQJW��VRQGHUQ�JDQ]�LP�6LQQH�GHV�+DQGHOV��%��FKHU� NLUFKHQNULWLVFKHQ� XQG� UHIRUPHULVFKHQ� ,QKDOWV� ZXUGHQ� ±� ZHQQ� VLH� QLFKW� JDU�DOOHLQ�I�U�GHQ�=ZHFN�GHV�([SRUWHV�JHGUXFNW�ZRUGHQ�ZDUHQ�±�DXI�GHP�0DUNW�DXIJH�NDXIW��DOV�+DQGHOVZDUH�LQ�HLQ�DQGHUHV�/DQG�WUDQVSRUWLHUW�XQG�GRUW�±�QDFK�0|JOLFK�NHLW�PLW�JXWHP�*HZLQQ�±�YHUNDXIW��'LH�.DXIOHXWH�WUXJHQ�DX�HU�GHP�XQWHUQHKPHUL�VFKHQ�5LVLNR�QRFK�HLQ�ZHLWHUHV��GLH�%HK|UGHQ�GHV�/DQGHV��I�U�GDV�GLH�%�FKHU�EH�VWLPPW�ZDUHQ��ZDUHQ�EHVWUHEW��GLH�%�FKHU�]X�NRQILV]LHUHQ��KDEHQ�GLH�+lQGOHU�ZH�JHQ� 8QWHUVW�W]XQJ� GHU� .HW]HUHL� DQJHNODJW� XQG� JHOHJHQWOLFK� DXFK� DQ� %HVLW]�� /HLE�XQG�/HEHQ�JHVWUDIW��'HU�:HJ�GHU�HYDQJHOLVFKHQ�%HZHJXQJ�DXI�GLH�%ULWLVFKHQ� ,QVHOQ� ]HLFKQHW�VLFK�EHUHLWV� XP������DE�� =XHUVW�ZDUHQ�HV�ZRKO�6WXGHQWHQ�XQG�0DJLVWHU�� GLH�EHL� LKUHU�5�FNNHKU� YRP� .RQWLQHQW� %�FKHU� DXV� 'HXWVFKODQG�� GHQ� 1LHGHUODQGHQ� XQG� DXV�)UDQNUHLFK� PLWJHEUDFKW� KDWWHQ�� ����� ZXUGH� LQ� /RQGRQ� EHUHLWV� PLW� %�FKHUQ� YRQ�(UDVPXV�XQG�/XWKHU�JHKDQGHOW��,Q�GHQ�HUVWHQ�-DKUHQ�VLQG�+lQGOHU�ZLH�DXFK�/HVHU�QRFK� XQEHKHOOLJW� JHEOLHEHQ�� ����� HUVFKLHQ� LQ�5RP�XQG� LQ� /RQGRQ�+HLQULFKV�9,,,��%XFK� Ä$VVHUWLR� VHSWHP� VDFUDPHQWRUXP� DGYHUVXV� 0DUWLQXP� /XWKHUXP³�� ZRUDXI�

GLHVHU������HLQH�KDUVFKH�*HJHQVFKULIW�KHUDXVJDE��$P����,������VFKULHE�+HLQULFK�HLQH� (UPDKQXQJ� DQ� GLH� VlFKVLVFKHQ� +HU]|JH� )ULHGULFK�� -RKDQQ� XQG� *HRUJ�� GLH�OXWKHULVFKH� +lUHVLH� HQWVFKLHGHQ� ]X� EHNlPSIHQ� �/3� ,9�������� $OV� GLH� %HK|UGHQ��%HVLW]�XQG�/HNW�UH�HYDQJHOLVFKHU�XQG�UHIRUPDWRULVFKHU�6FKULIWHQ�EHL�6WUDIH�YHUER�WHQ�±� LQ�6FKRWWODQG�EHUHLWV�DP����9,,������GXUFK�3DUODPHQWVEHVFKOX��±� ��EHJDQ�QHQ�GLH�.DXIOHXWH�PLW� GHP�6FKPXJJHO�� -H�PHKU�%�FKHU�:ROVH\V�XQG�GDQQ�7KR�PDV�0RUH¶V�$JHQWHQ�GXUFK�$XINDXI�YRP�0DUNW�QDKPHQ��GHVWR�JU|�HU�ZDU�GHU�*H�ZLQQ� GHU� ,PSRUWHXUH�� GHU� IUHLOLFK� QLFKW� RKQH� 5LVLNR� ]X� HU]LHOHQ� ZDU� ±� VR� ZXUGHQ������ LQ� /RQGRQ� Ä+DQVH�0HUFKDQWV³� XQWHU�+lUHVLH�9HUGDFKW� YHUQRPPHQ� XQG� EH�VWUDIW� �/3� ,9���������� $P� ���,,�������� EHULFKWHW�:ROVH\V� $JHQW� +DFNHWW� DXV�0H�FKHOQ�� GD�� YHUVFKLHGHQH� VFKRWWLVFKH�.DXIOHXWH� ]DKOUHLFKH�%�FKHU� DXINDXIWHQ��XP�VLH�QDFK�(GLQEXUJK�XQG�EHVRQGHUV�6W�$QGUHZV�]X�EULQJHQ� �0�6�&RWWRQ��*DOED��%�YL�IRO�����=XQlFKVW�LPSRUWLHUWHQ�GLH�.DXIOHXWH�VROFKH�%�FKHU��GLH�LQ�'HXWVFKODQG�JXW�JLQJHQ�RGHU�QDFK�GHQHQ�,QIRUPLHUWH�IUDJWHQ��VSlWHU�DUEHLWHWHQ�7KHRORJHQ�LKQHQ�]X��LQGHP� VLH� JHHLJQHWH� ODWHLQLVFKH� XQG� GHXWVFKH� %�FKHU� I�U� GHQ� HQJOLVFKHQ� XQG�VFKRWWLVFKHQ� 0DUNW� DXIEHUHLWHWHQ�� VFKOLH�OLFK� YHUID�WHQ� GLH� ±� YRUQHKPOLFK� HQJOL�VFKHQ� ±� 7KHRORJHQ�PHLVW� LQ� GHQ�1LHGHUODQGHQ� HLJHQH� 6FKULIWHQ� ]XU� 5HIRUPDWLRQ�LKUHU� .LUFKH� ±�.DXIOHXWH�ZLH�+XPSKUH\�0RQPRXWK� LQ� /RQGRQ�� 7KRPDV�3R\QW]� LQ�$QWZHUSHQ�XQG�GLH�.DXIPDQQVIDPLOLH�YDQ�(PPHUVHQ�LQ�+DPEXUJ�KDEHQ�LKQHQ�GDV�$UEHLWHQ� PLW� *HOG� XQG� +HUEHUJH� HUP|JOLFKW�� $P� (QGH� ODQGHWHQ� GLH� %�FKHU� YRU�*HULFKW�XQG�YLHOH�DXI�GHP�6FKHLWHUKDXIHQ��9RQ�)UHLEXUJ�DXV�ZDQGWH�VLFK�VFKOLH��OLFK�(UDVPXV�LQ�HLQHP�%ULHI�YRP����,������DQ�%LVFKRI�7XQVWDOO�XQG�EHNODJWH��XQWHU�GHQ�REZDOWHQGHQ�8PVWlQGHQ�Z�UGHQ�VHOEVW�$XJXVWLQXV�XQG�3DXOXV�LQ�(QJODQG�DOV�+lUHWLNHU�YHUIROJW��0|QFKH�XQG�*HOHKUWH� LUUWHQ��ZHQQ�VLH�PHLQWHQ��VR�GHQ�)ULHGHQ�GHU�.LUFKH�VLFKHUQ�]X�N|QQHQ��VLH�J|VVHQ�QXU�gO�LQ�GLH�)ODPPHQ��/3�,9����������
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6HLW������KDWWHQ�VLFK�LQ�2[IRUG�8QLYHUVLWlWVDQJHK|ULJH�]XVDPPHQJHIXQGHQ��GLH�GDV�JULHFKLVFKH�1HXH�7HVWDPHQW�YRQ�(UDVPXV�XQG�ZHLWHUH�DOWH�7H[WH�VWXGLHUWHQ��YRUZLHJHQG� DXV� KXPDQLVWLVFKHP� ,QWHUHVVH�� ,Q�&DPEULGJH� VDPPHOWH� DE�0LWWH� GHU�]ZDQ]LJHU� -DKUH� 7KRPDV� %LOQH\� LQWHUHVVLHUWH� 0DJLVWHU� ]XP� %LEHO�6WXGLXP�� 6LH�HUNDQQWHQ�GLH�1RWZHQGLJNHLW�NLUFKOLFKHU�5HIRUPHQ��,KU�JHKHLPHU�7UHIISXQNW�ZDU�GLH�:KLWH�+RUVH�,QQ�±�J�QVWLJ�]ZLVFKHQ�.LQJ¶V�XQG�4XHHQ¶V�&ROOHJH�JHOHJHQ��'LH�+HU�EHUJH�ZDU�XQWHU�GHP�1DPHQ�/LWWOH�*HUPDQ\�EHNDQQW��ZDV�EHL�/HKUHUQ�XQG�6WXGHQ�WHQ�HLQH�JHZLVVH�1HXJLHU�ZHFNWH��NLUFKOLFKHQ�XQG�N|QLJOLFKHQ�%HK|UGHQ�ZDUHQ�GLH�7UHIIHQ� MHGRFK�DXV�HEHQ�GLHVHP�*UXQGH�VXVSHNW��8QWHU�GHP�'UXFN�YRQ�.DUGLQDO�:ROVH\� O|VWH� VLFK�GHU�.UHLV�DXI�� QLFKW�:HQLJH�JLQJHQ�DXI�GHQ�.RQWLQHQW�� XP�YRQ�KLHU�DXV�DQ�HLQHU�9HUlQGHUXQJ�GHU�.LUFKH�]X�DUEHLWHQ��$OV�HUVWH�:HOOH�UHIRUPDWRULVFKHU�/LWHUDWXU�NDPHQ�IDVW�DXVVFKOLH�OLFK�ODWHLQLVFKH�%�FKHU�DXI�:HJHQ��GLH�VFKRQ�GLH�+DQVH�JHEDKQW�KDWWH��QDFK�/RQGRQ��2[IRUG�XQG�&DPEULGJH�� GRUW� ZXUGHQ� VLH� YHUWULHEHQ� XQG� JHOHVHQ�� 0LWWH� GHU� =ZDQ]LJHU� -DKUH�ZXUGHQ�GLH�%HK|UGHQ�DXI�VLH�DXIPHUNVDP�XQG�PHLQWHQ�HUVWPDOV�������PLW�9HUER�WHQ�XQG�6WUDIHQ�JHJHQ�GLH�QHXHQ�*HGDQNHQ�HLQVFKUHLWHQ�]X�P�VVHQ��(LQ�9HUJOHLFK�GHU� -DKUH� LKUHU� (QWVWHKXQJ� LQ� 'HXWVFKODQG�� ]X� GHP� QRFK� GDV� (OVD��� 7HLOH� GHU�6FKZHL]�XQG�GLH�1LHGHUODQGH�]X�]lKOHQ�VLQG��PLW�GHQ�-DKUHQ� LKUHU�(UVWHUZlKQXQJ�LQ� (QJODQG� ]HLJW�� GD�� YLHOH� GHU� %�FKHU� EHUHLWV� ELQQHQ� -DKUHVIULVW� DXI� GHQ� ,QVHOQ�EHNDQQW�ZDUHQ��'LH�6XPPH�GHU�%XFKWLWHO�OLHJW�EHL��EHU������LQ�GHQ�/LVWHQ�VLQG�VLH�PLW�GHQ�1DPHQ�LKUHU�9HUIDVVHU�YHUVHKHQ��VRIHUQ�GLHVHU�VLFK�IHVWVWHOOHQ�OLH�HQ��$OV�]ZHLWH�:HOOH�NDPHQ�%�FKHU�QDFK�(QJODQG��GLH�DXV�GHP�/DWHLQLVFKHQ��GHP�2EHU�� XQG�1LHGHU�'HXWVFKHQ� XQG� DXFK� DXV� GHP�1LHGHUOlQGLVFKHQ� LQV�(QJOLVFKH��EHUVHW]W� ZRUGHQ�ZDUHQ�� XP�3URSDJDQGD� I�U� HLQH�.LUFKHQUHIRUP�QDFK�GHQ�0D��VWlEHQ�GHV�(YDQJHOLXPV�]X�PDFKHQ��$OV�8PVFKODJSODW]�HYDQJHOLVFKHU�/HKUH�GLHQ�WHQ�GLH�1LHGHUODQGH��QLFKW�QXU�DXV�JHRJUDILVFKHQ�*U�QGHQ��VSUDFKOLFKH�1lKH�VFKXI�HLQH� %U�FNH�� GHUHQ� HUVWHU� %RJHQ� YRP� 1LHGHUGHXWVFKHQ� LQ� GLH� 1LHGHUODQGH� XQG�GHUHQ� ]ZHLWHU� %RJHQ� YRQ� GRUW� LQV� (QJOLVFKH� UHLFKWH�� (WZD� ��� GLHVHU� %�FKHU� VLQG���������DOV�hEHUVHW]XQJHQ�LQV�(QJOLVFKH�EHOHJW��$E� (QGH� GHU� =ZDQ]LJHU� -DKUH� VLQG�%�FKHU� YRQ�(QJOlQGHUQ�� GLH� QDFK�:LWWHQ�EHUJ��DQ�GHQ�2EHU��XQG�1LHGHUUKHLQ�XQG� LQ�GLH�1LHGHUODQGH�JHIO�FKWHW�ZDUHQ��JH�]LHOW�XQG�PHLVW�QDFK�GHXWVFKHQ�9RUELOGHUQ�YHUID�W�ZRUGHQ��VHLHQ�HV�GLUHNWH�hEHU�DUEHLWXQJHQ�YRQ�%�FKHUQ�GHXWVFKHU�5HIRUPDWRUHQ��VHLHQ�HV�1HXVFK|SIXQJHQ�DXV�NLUFKHQUHIRUPHULVFKHQ�*HLVW�KHUDXV��,KUH�=DKO�EHWUlJW�HEHQIDOOV�HWZD�����1LFKW�DOOH�KDEHQ�9HUIROJXQJHQ�XQG�%�FKHUYHUEUHQQXQJHQ��EHUVWDQGHQ��VR�GD��ZLU�YRQ�LKUHU�([LVWHQ]�RIW�QXU�GXUFK�GLH�.HW]HUSURWRNROOH�XQG�GLH�/LVWHQ�YHUERWHQHU�%�FKHU�HLQH�$KQXQJ�KDEHQ��$OOHQ�YRUDQ�VLQG�GD�:LOOLDP�7\QGDOH�±�ÄGHU�HQJOLVFKH�/XWKHU³�±�PLW�VHLQHU� hEHUWUDJXQJ� GHU� %LEHO� XQG� VHLQHQ� 6WUHLWVFKULIWHQ�� DEHU� DXFK� -RKQ� )ULWK��*HRUJH�-R\H�XQG�:LOOLDP�5R\�]X�QHQQHQ��(LQH� NOHLQHUH�:HOOH� UHIRUPDWRULVFKHU� ,PSXOVH� NDP� VFKOLH�OLFK� DXV� )UDQNUHLFK�XQG�GHQ�1LHGHUODQGHQ� YRQ�0lQQHUQ��GLH�KXPDQLVWLVFK�NLUFKHQNULWLVFK� OHKUWHQ�XQG�VFKULHEHQ��VR�YRQ�(UDVPXV�YRQ�5RWWHUGDP��-DFRE�)DEHU�6WDSXOHQVLV�VRZLH�VHLQHQ�)UHXQGHQ� LQ� 2VWIUDQNUHLFK� XQG� GHU� 6FKZHL]�� ,KUH� ]DKOHQPl�LJ� JHULQJHQ� :HUNH�NDPHQ�LQ�IUDQ]|VLVFKHU�6SUDFKH�±�HWZD�GXUFK�LQ�3DULV�6WXGLHUHQGH�±�RGHU�DXI�GHP�:HJ� GHV� NRPPHU]LHOOHQ�([SRUWV� QDFK�(QJODQG� XQG�ZXUGHQ� WHLOZHLVH� DXFK� �EHU�VHW]W��-HDQ�&DOYLQ�LVW�ZRKO�GHU�HLQ]LJH�EHGHXWHQGH�)UDQ]RVH��GHU�VLFK�RIIHQ�DXI�GLH�
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6HLWH�GHU�5HIRUPDWLRQ�JHVWHOOW�KDW�±�DEJHVHKHQ�YRQ�)UDQ]�/DPEHUW��GHU�)UDQNUHLFK�EHUHLWV� YRU� ����� YHUODVVHQ�KDWWH� XQG�GHVVHQ�:HUNH� YRQ�6WUD�EXUJ�XQG�0DUEXUJ�DXV�QDFK�(QJODQG�JHODQJWHQ��:LH�DXFK�LQ�'HXWVFKODQG�KDEHQ�GLH�3URSDJDQGLVWHQ�LQ�(QJODQG�DXI�YRUUHIRUPD�WRULVFKH�.ULWLNHU� GHU� DOWHQ�.LUFKHQRUGQXQJ�]XU�FNJHJULIIHQ�XQG� LKUH�:HUNH� LQ�GHQ�'LHQVW�GHU�HLJHQHQ�6DFKH�JHVWHOOW��1HEHQ�-DQ�+XV�ZDU�GD]X�LQ�(QJODQG�-RKQ�:LFOLI�SUlGHVWLQLHUW��LKUH�:HUNH�ZXUGHQ�EHUHLWV�0LWWH�GHU�=ZDQ]LJHU�-DKUH�LQ�'HXWVFKODQG�XQG�ELV�(QGH�GHU�'UHL�LJHU�-DKUH�DXFK�LQ�(QJODQG�JHGUXFNW��,Q�GHU�=HLW�GHU�]ZHLWHQ�.|QLJLQ�+HLQULFKV�9,,,���$QQD�%ROH\Q��EHJDQQ�HLQH�YRU��EHUJHKHQGH�/RFNHUXQJ��XQWHU�LKUHV��LKUHV�9DWHUV�XQG�LKUHV�%UXGHUV�6FKXW]�ZXUGHQ�HYDQJHOLVFK�JHVLQQWHQ�7KHRORJHQ� LQ�&DPEULGJH�QLFKW�QXU�JHGXOGHW��VRQGHUQ�JHUD�GH]X� JHI|UGHUW�� +HLQULFK�9,,,�� QlKHUWH� VLFK� DE� ����� DXV� SROLWLVFKHQ�*U�QGHQ�GHQ�)�UVWHQ� GHV� 6FKPDONDOGLVFKHQ� %XQGHV�� ZHLWHUH� 0D�QDKPHQ� JHJHQ� UHIRUPDWRUL�VFKH� %HVWUHEXQJHQ�ZDUHQ� GD� LQRSSRUWXQ� ±� LQ� GLHVHU� NXU]HQ� =HLW� ZXUGHQ� DXFK� LQ�(QJODQG� %�FKHU� DXV� HYDQJHOLVFKHP�*HLVW� JHGUXFNW�� 'LH� $QQlKHUXQJ� GDXHUWH� MH�GRFK� QLFKW� ODQJH�� VSlWHVWHQV� ����� EUDFK� ZLHGHU� 9HUIROJXQJ� �EHU� GLH� HYDQJHOL�VFKHQ�9HUIHFKWHU�HLQHU�.LUFKHQUHIRUP�KHUHLQ��1DFK�+HLQULFKV�7RG�QDKPHQ�0lQQHU�ZLH�7KRPDV�%HFRQ�XQG�7KRPDV�&UDQPHU� LKUH�DXI�HLQH�.LUFKHQUHIRUP�GXUFK�GDV�(YDQJHOLXP�JHULFKWHWH�7lWLJNHLW�ZLHGHU�DXI��'D��GLH�%HK|UGHQ�±�NLUFKOLFKH�ZLH�N|QLJOLFKH�±�GHP�,PSRUW�DQOHKQHQG�JHJHQ��EHUVWDQGHQ��HUKHOOW� DXV� ]DKOUHLFKHQ� ,QGLFHV�YHUERWHQHU�%�FKHU�XQG�DXV�.HW]HUDN�WHQ�� ,PSRUWHXUH��hEHUVHW]HU�XQG�'UXFNHU�PX�WHQ�]X�PDQFKHU�/LVW�JUHLIHQ��XP�DQ�LKU�=LHO�]X�NRPPHQ��6R�LVW��EHUOLHIHUW��GD��VLH�GLH�%�FKHU�LQ�6WRIIEDOOHQ��LQ�0HKOVl�FNH�� JDU� LQ� +HULQJVIlVVHU� SDFNWHQ� XQG� VR� ±� ODQJH� XQHUNDQQW� ±� �EHU� GHQ� .DQDO�WUDQVSRUWLHUWHQ�� 2IW� ZXUGHQ�9HUIDVVHU�� hEHUVHW]HU�� 'UXFNHU� XQG�'UXFNRUW� GHU� %��FKHU�]X�YHUVFKOHLHUQ�YHUVXFKW��XP�YRQ�GHQ�HQJOLVFKH�7KHRORJHQ�DXI�GHP�.RQWLQHQW�DE]XOHQNHQ��0DUEXUJ� LQ�+HVVHQ�ZDU�GD�HLQH�EHOLHEWH�6FKHLQ�$GUHVVH��6RJDU�GDV��ZDV�PDQ�PLW�5HFKW�HLQHQ�%HWUXJ�QHQQHQ�PX���KDEHQ�GLH�3URSDJDQGLVWHQ�GHU�5H�IRUPDWLRQ� QLFKW� JHVFKHXW�� LQ� %�FKHU�� GLH� DOV� GXUFKDXV� UHFKWJOlXELJ� JDOWHQ�� HLQH�RGHU� ]ZHL� /DJHQ� UHIRUPDWRULVFKHU� 7H[WH� HLQ]XI�JHQ�� GLH� %HK|UGHQ� VFKDXWHQ� DXI�GHQ� 7LWHO��PDFKWHQ� YLHOOHLFKW� QRFK� 6WLFKSUREHQ�� GLH� (LQJHZHLKWHQ� DEHU� JDEHQ� DOV�JHKHLPHV�:LVVHQ�ZHLWHU��DE�ZHOFKHU�6HLWH�GLH�HYDQJHOLVFKHQ�7H[WH�]X�ILQGHQ�VHL�HQ��'D]X�JHK|UW�GDV�Ä3U\PHU�RI�6DOLVEXU\�XVH³�YRQ������PLW�HLQHU�%HDUEHLWXQJ�YRQ�Ä3DWULFN¶V�3ODFHV³�� MHQHU� NOHLQHQ�6FKULIW�� GLH������ LQ�0DUEXUJ�HQWVWDQGHQ�ZDU�XQG�
GLH�I�U�GLH�(YDQJHOLVFKH�%HZHJXQJ�LQ�(QJODQG�XQG�6FKRWWODQG�HLQH�KHUDXVUDJHQGH�%HGHXWXQJ�EHNDP��'HQ�$JHQWHQ�GHU�U|PLVFKHQ�+LHUDUFKLH�XQG�QDFKIROJHQG�GHU�HQJOLVFKHQ�.LUFKH��GLH�XQWHU�GHP�6XSUHPDW�+HLQULFKV�9,,,��YRQ�5RP�JHWUHQQW�ZRUGHQ�ZDU��JHODQJ�HV�WURW]GHP�� UHIRUPDWRULVFKH� /LWHUDWXU� LQ� JUR�HU� =DKO� DXI]XVS�UHQ�� VHLHQ� HV� ODWHLQL�VFKH�2ULJLQDOH��VHLHQ�HV�hEHUVHW]XQJHQ�RGHU�%HDUEHLWXQJHQ��VHLHQ�HV�1HXVFK|S�IXQJHQ��:DV�GHQ�%HWURIIHQHQ�]XP�/HLGZHVHQ��QLFKW�VHOWHQ�DXFK�]XP�/HLGHQ�XQG�]XP�7RG�DXI�GHP�6FKHLWHUKDXIHQ�JHUHLFKWH��JLEW�XQV�GLH�0|JOLFKNHLW��DXI]X]HLJHQ��ZLH�HUIROJUHLFK�GHU�([SRUW�GHV�(YDQJHOLXPV�±�YRUQHKPOLFK�DXV�'HXWVFKODQG�±�XQG�VHLQ�,PSRUW�DXI�GLH�%ULWLVFKHQ�,QVHOQ�ELV�]XP�7RGH�+HLQULFKV�9,,,��ZDUHQ��

�%UXFKN|EHO�5R�GRUI������,,������DP�����7RGHVWDJ�0DUWLQ�%XFHUV�



�

.HW]HUSURWRNROOH�XQG�/LVWHQ�YHUERWHQHU�%�FKHU�
�

$E������KDW�-RKQ�)R[H� LQ�6WUD�EXUJ�XQG�%DVHO� LQ�/DWHLQLVFK��DE������ LQ�/RQ�GRQ� LQ� (QJOLVFK� HLQH� 0DWHULDO�6DPPOXQJ� ]XU� (YDQJHOLVFKHQ� %HZHJXQJ� XQG� DQ�VFKOLH�HQGHQ�5HIRUPDWLRQ�LQ�(QJODQG�KHUDXVJHJHEHQ��Ä7KH�$FWV�DQG�0RQXPHQWV³��'DULQ� �EHUOLHIHUW� HU� QHEHQ� DOOJHPHLQHQ� 'RNXPHQWDWLRQHQ� GLH� %HVFKUHLEXQJ� YRQ�0DUW\ULHQ�HLQ]HOQHU�%HNHQQHU���XQG�VROFKHU��GLH�HLQHQ�:LGHUUXI�GHP�)HXHUWRG�YRU�JH]RJHQ�KDEHQ��VRZLH�ELVFK|IOLFKH�XQG�N|QLJOLFKH�3URNODPDWLRQHQ�JHJHQ�GLH�/HK�UH�/XWKHUV�XQG�VHLQHU�9HUE�QGHWHQ��,Q�EHLGHQ�*DWWXQJHQ�VLQG�]DKOUHLFKH�$QJDEHQ��EHU� (YDQJHOLVFKH� /LWHUDWXU� HQWKDOWHQ�� �EHU� YRP� .RQWLQHQW� LPSRUWLHUWH� %�FKHU� H�EHQVR�ZLH��EHU�%HDUEHLWXQJHQ�YRQ�:HUNHQ�YRUZLHJHQG�GHXWVFKHU�$XWRUHQ��$QIDQJ�GHV����-DKUKXQGHUWV�KDW�'DYLG�:LONLQV� LQ�/RQGRQ�GLH� Ä&RQFLOL �0DJQ �%ULWWDQL �HW� +LEHUQL � DE� DQQR� 0&&&/� DG� DQQXP� 0';/9³� KHUDXVJHJHEHQ� ±� GHU� LQIUDJH�NRPPHQGH� %DQG� ,,,� HUVFKLHQ� ����� ±� XQG� GDULQ� DXV� YHUVFKLHGHQHQ�4XHOOHQ� 9HU�KDQGOXQJHQ�XQG�0DQGDWH�]LWLHUW��GLH�QXU�]XP�7HLO�YRQ�)R[H�DXIJHQRPPHQ�ZRUGHQ�VLQG�� ±� ,P�$OOJHPHLQHQ� VLQG� GLH�$QJDEHQ�ELEOLRJUDILVFK� VR� XQ]XUHLFKHQG�� GD��HV�HLQ� 3X]]OH�6SLHO� LVW�� DXIJUXQG� GHU� NQDSSHQ�$QJDEHQ� GLH�:HUNH� LKUHQ�9HUIDVVHUQ�]X]XRUGQHQ�RGHU�JDU�GLH�YHUVFKLHGHQHQ�$XIODJHQ�HLQGHXWLJ�]X�LGHQWLIL]LHUHQ��(LQLJH�:HUNH�ZHUGHQ�YLHOOHLFKW�I�U� LPPHU�XQLGHQWLIL]LHUW�EOHLEHQ�� LQ�GHQ�PHLVWHQ�)lOOHQ�LVW�MHGRFK�HLQH�,GHQWLIL]LHUXQJ�JHOXQJHQ��GLH�LP�)ROJHQGHQ�YRUJHVWHOOW�ZHUGHQ�VROO��
�(LQH�JDQ]�HLQ]LJDUWLJH�4XHOOH�I�U�%�FKHU��GLH�XP������LQ�2[IRUG�LP�8PODXI�ZD�UHQ�� LVW�GDV�'D\�%RRN�RI�-RKQ�'RUQH��%RRNVHOOHU� LQ�2[IRUG��.RQWLQHQWDOH�2IIL]LQHQ�ZHUGHQ�GDULQ�JHQDQQW�LQ�$QWZHUSHQ��$UJHQWRUDWL�6WUD�EXUJ��$XJXVWD�9LQGHOLFRUXP��$XJVEXUJ��%DVLOHD��&RORQLD��+DJHQRD��/LSVLD��/RXDQLXP��1XUHPEHUJ��6SLUD��9LHQ�QD�XQG�:LWWHQEHUJ��,Q�GLHVHP�=XVDPPHQKDQJ�LQWHUHVVLHUHQ�GLH�:HUNH��
�1RYXP�7HVWDPHQWL�(UDVPL�(QFLULGLRQ�GH�SRWHVWDWH�SDSH��5HVROXWLR�OXWHUL�3DUYL�OLEUL�/XWKHUL�GH�SRWHVWDWH�'LVSXWDWLR�/XSVLH�/XWHUL�
/XWHU�DG�*DODWDV��2SHUD�/XWHUL��([SRVLWLR�VXSHU�0LVHUHUH�PHL�'HXV��

6LJOXP��'R�
���������KDWWH�HLQHU�GHU� Ä+DQVH�PHUFKDQWV³��+HOEHUW�%HOOHQGRUSH�� IROJHQGH�/X�WKHU�%�FKHU�QDFK�/RQGRQ�PLWJHEUDFKW��
�'H�&DSWLYLWDWH�%DE\ORQLFD�'H�&DVWLWDWH�
�



.HW]HUSURWRNROOH�XQG�/LVWHQ�YHUERWHQHU�%�FKHU�

�

�

VRZLH�HLQ�XQJHQDQQWHV�%XFK�YRQ�Ä&DUROXV�6WDGLXV³��'LHVH�KDWWH�HU�JHJHQ�DQGHUH�%�FKHU�PLW� +DQV� 5HXVVHO�� HLQHP�'HXWVFKHQ� DXV� (VWODQG�� JHWDXVFKW�� QDPHQWOLFK�JHQDQQW�VLQG�7KH�/RUG·V�3UD\HU��WKH�$UWLFOHV�RI�)DLWK��DQG�WKH�7HQ�&RPPDQGPHQWV��FRP�SRVHG�E\�/XWKHU�LQ�*HUPDQ��'H�/LEHUWDWH�&KULVWLDQD�
/3�,9���������±�6LJOXP��+0�

�$P����2NWREHU������VDQGWH�&XWKEHUW�7XQVWDO��%LVFKRI�YRQ�/RQGRQ��HLQ�6HQG�VFKUHLEHQ� DQ� GLH� $UFKLGLDNRQH� VHLQHU�'L|]HVH�� XP�HQJOLVFKH�hEHUVHW]XQJHQ�GHV�1HXHQ�7HVWDPHQWHV�HLQ]LHKHQ�]X�ODVVHQ�±�GLH�Ä%LVKRSµV�3URFODPDWLRQ³��Ä$�3URKLEL�WLRQ� VHQW� RXW� E\� &XWKEHUW� 7RQVWDO�� %LVKRS� RI� /RQGRQ�� WR� WKH� $UFKGHDFRQV� RI� KLV�'LRFHVH³��(U� I�JWH�GHP�6FKUHLEHQ�HLQHQ�.DWDORJ�YRQ����YHUERWHQHQ�%�FKHUQ�EHL��GHU�VSlWHU�XP�]ZHL�QHX�DXIJHWDXFKWH�7LWHO�HUZHLWHUW�ZXUGH��
�7KH�6XSSOLFDWLRQ�RI�%HJJDUV�WKH�5HYHODWLRQ�RI�$QWLFKULVW��RI�/XWKHU�WKH�:LFNHG�0DPPRQ�WKH�2EHGLHQFH�RI�D�&KULVWLDQ�0DQ�DQ�,QWURGXFWLRQ�WR�3DXO·V�(SLVWOH�WR�WKH�5RPDQV�D�'LDORJXH�EHWZL[W�WKH�)DWKHU�DQG�WKH�6RQ�°FRQRPLD�&KULVWLDQD�8QLR�'LVVLGHQWLXP�3L �3UHFDWLRQHV�&DSWLYLWDV�%DE\ORQLFD�-RKDQQHV�+XV�LQ�2VHDP�=XLQJOLXV�LQ�&DWDEDSWLVWDV�'H�SXHULV�,QVWLWXHQGLV�%UHQWLXV�GH�DGPLQLVWUDQGD�5HSXEOLFD�/XWKHU�DG�*DODWDV�'H�OLEHUWDWH�&KULVWLDQD�'H�YHUD�REHGLHQWLD�/XWKHU·V�([SRVLWLRQ�XSRQ�WKH�3DWHU�QRVWHU�

�

$	0�,9������±�:LONLQV�,,,����������±�6LJOXP��(�
�,P�-DKUH������ZDU�LQ�2[IRUG�7KRPDV�*DUUHW�HUJULIIHQ�ZRUGHQ��HLQHP�JHZLVVHQ�$QWRQ\�'DODYHU�KDWWH�HU�]XYRU�IROJHQGH�%�FKHU�DXVJHKlQGLJW��
�/DPEHUWXP�VXSHU�OXFDP�/XWKHUXP�VXSHU�KRF�-HVXV�LXGHXP�QDWXP�YQLRQHV�GLVVLGHQWLXP�HFRQRPLFD�&KULVWLDQD�UHP�FKULVWLDQDP�UHVWLWXHQV�



.HW]HUSURWRNROOH�XQG�/LVWHQ�YHUERWHQHU�%�FKHU�

�

�

/DPEHUW��)DUUDJLQHV�
$	0�9������±�6LJOXP��*��

�(LQHP�-RKQ�0D\RZ�KDWWH�GHUVHOEH�]XYRU�GHQ�5DW�JHJHEHQ��VLFK� IROJHQGH�%��FKHU�]X�NDXIHQ�±�GLHVH�VHKU�XPIDQJUHLFKH�/LVWH�ILHO�GHQ�,QTXLVLWRUHQ�LQ�GLH�+lQGH��
�'LDORJL�+HFVWUDWL�+XVVH�GH�DQRWDPLD�DQWHFKULVWL�+XVVH�LQ�2VLD�&RQFLRQHV�+XVVH�:DVVHOXV�GH�RUDWLRQH�GRPLQLFD�$QQRWDWLRQHV�3KL�0HODQFWRQLV�LQ�-RKDQQHP�)DUUDJR�:DVVHOL�([SRVWXODWLR�+XWWHQL�FXP�(UDVPR�&KULVWXV�MXGHXV�QDWXV�0DUWLQXV�/XWKHUXV�3U IDWLR�PHWKRGLFD�LQ�HSLVWRODP�SDXOL�DG�5R��0DUW�/XWK��'H�VXEOLPLRUH�PXQGL�SRWHVWDWH�0DU�/XWK��/RWHPXV�GH�FRQIHVVLRQH�2SXVFXOD�TXHGDP�/XWKHUL�0DUWLQXV�/X��LQ�3VDOPRV��WRPXV�WHUFLXV��TXDUWXV��TXLQWXV��VH[WXV������&&�'H�PLQLVWULV�HFFOHVLH�LQVWLWXHQGLV�2SHUD�:LFOLII�-RKDQQHV�HFDODPSDGLXV�LQ�SURSKHWDV�SRVWHULRUHV�&DWDEDSWLVWDV�=XLQJOLM�3KL�0HODQFW��LQ�ORFXP�DG�FRORVHQVHV�3KL�0H��DQQRWDWD�LQ�HSLVWRODP�DG�FROR�0DUWL�/XWK��LQ�JHQHVL�,Q�H[RGXP�7URSL�VFULSWXUH�3RPHURQ�LQ�GLYXP�-RE�0DUWL�/X��FRQWUD�UHJHP�DQJOLH�(SLWKRPH�UHQRXDWH�HFFOHVLH�SKL�0H��$VVHUWLRQHV�DUWLFXORUXP�9UEDQXV�LQ�VLPEROXP�0DU�/X��LQ�HSLVWRODP�DG�JD�0DU�/X��VXSHU�PDJQLILFDW�'H�SXHULV�LQVWLWXHQGLV�'H�VFROLV�LQVWLWXHQGLV�0DU�/X��LQ�HSLVWRODP�DG�FR�0DU�/X��LQ�$EDFXN�



.HW]HUSURWRNROOH�XQG�/LVWHQ�YHUERWHQHU�%�FKHU�

�

�

&RQFLXQFXOH�TXHGDP�0�/X��6HUPRQHV�DOLTXRW�0DU�/X��%UHQWLXV�LQ�-RE�%XFHUXV�LQ�(SLVWRODP�DG�HSKHVLRV�0DUWLQXV�6HOODULXV�GH�RSHULEXV�'HL�0DUWLQXV�/X��LQ�-RQDP�%UHQFLXV�GH�DGPLQLVWUDQGD�UH�S��(SLVWROH�)DEULFLM�FDSLWRQLV�'LDORJL�PRPL�%ULVPDQXV�GH�YRWLV�PRQDVWLFLV�)DUUDQGL�GLDFRQL�)UDQFLVFXV�/DPEHUWXV�LQ�/XFDP�)UDQFLVFXV�/DPEHUWXV�LQ�FDQWLFD�FDQWLFRUXP�/DPEHUWXV�GH�VDFUR�FRQMXJLR�/DPEHUWXV�LQ�UHJXODP�PLQRULWDUXP�/DPEHUWXV�GH�FDXVLV�H[FLWDWLRQLV�PXOWRUXP�VHFXORUXP�/DPEHUWXV�LQ�$PRV�$EGLDP�HW�-RQDP�/DPEHUWXV�LQ�6RSKRQLDP��$JJHXP��=DFFDULDP�HW�0DODFK�=XLQJOLXV�GH�YHUD�HW�IDOVD�UHOLJLRQH�0DUWLQXV�/XWK��'H�VHUXR�DUELWULR�3RPHUDQXV�LQ�SVDOWHULXP�(FRODPSDGLXV�LQ�,]DLDP�$QQRWDWLRQHV�LQ�HSLVWRODP�DG�5R��$QQRWDWLRQHV�SKL�PH��LQ�HSLVWRODP�DG�5R��HW�LQ�YWUDVTXH�DG�FRULQWK��$QQRWDWLRQHV�SKL�PH��LQ�SURYHUELD�6DODPR�/RFL�FRPPXQHV�3KL�0H��3LH�SUHFDWLRQHV�GH�FDQRQLFD��°FRQRPLFD�&KULVWLDQD�UHP�FKULVWLDQDP�LQVWLWXHQV�1RXXP�WHVWDPHQWXP�LQ�OLQJXD�JDOOLFD�1RXXP�WHVWDPHQWXP�LQ�OLQJXD�$QJOLFD�
$	0�9����������±�6LJOXP��*��

�(LQH� /LVWH� LQ�lKQOLFKHU�=XVDPPHQVWHOOXQJ� WDXFKW� LP�=XVDPPHQKDQJ�PLW�7KR�PDV�*DUUHW�QRFK�HLQPDO�DXI�LQ�HLQHP�%ULHI��GHQ�-RKQ�/RQGRQ������DQ�GHQ�%LVFKRI�-RKQ�/RQJODQG�YRQ�/LQFROQ�VFKULHE��VLH�HQWKlOW�IROJHQGH�%�FKHU��
�(SLVWROD�)UDQFLVFL�/DPEHUWL�DG�UHJHP�*DOOL �0DUWLQXV�/XWKHUXV�DGYHUVXV�IDOVR�QRPLQDWRV�HSLVFRSRV�)UDQFLVFXV�/DPEHUWXV�VXSHU�0LFKHD�1DXP�HW�$EDFXN�



.HW]HUSURWRNROOH�XQG�/LVWHQ�YHUERWHQHU�%�FKHU�

�

��

-RK�� &RFFKLXV� FRQWUD� IDOVDP� SKDULVDLFDP� PXOWRUXP� GH� MXVWLFLLV� HW� PHULWLV�RSHUXP�GRFWULQDP�(VGUDV�VXSHU�ODPHQWDWLRQHV�3HWUL�,R�%XJHQDULL� 3RPHUDQL� DQQRWDWLRQHV� LQ� 'HXWHURQRP�� 6DPXHOHP�� LG� HVW� GXRV�OLEURV�UHJXP�$E�HRGHP�FRQFLOLDWD�H[�HYDQJHOLVWLV�KLVWRULD�SDVVL�&KULVWL�HW�JORULILFDWL�FXP�DQQRWDWLRQLEXV�'R��-R��SXSSHUXV�*RFFKLDQXV�GH�OLEHUWDWH�FULVWLDQD�/XWKHUXV�GH�FDSWLYLWDWH�EDELORQLFD�$QQRWDWLRQHV�0H��LQ�HSLVW��DG�5R��XQDP�6DODPRQLV�VHQWHQWL YHUV �LQ�KHEUDLFDP�YHULWDWHP�0DUWLQXV�%XFHUXV�FRQWUD�0XUQHUXP�HW�5RIIHQVHP�3KL��0H��$QQRWDWLRQHV�LQ�REVFXUD�TX GDP�ORFD�*HQHVLV�°FRODPSD��VXSHU�LQWHUSUHWDWLRQH�YHUERUXP�'HL��KRF�HVW�FRUSXV�PHXP�°FRODPSDGLXV�SUR�ODWRPR�VXSHU�FRQIHVVLRQH�VHFUHWD�°FRODPSD��LQ�HSLVWRODV�-RKDQQLV�/DPEHUWXV�VXSHU�2VHDP�(MXVGHP�GH�DUELWULR�KRPLQLV�YHUH�FDSWLYR�°FRODPSDGLXV�GH�QRQ�KDEHQGR�SDXSHUXP�GHOHFWX�,GHP� TXRG� H[SHGLDW� HSLVWRO � HW� HYDQJHOLL� OHFWLRQHP� LQ� PLVVD� LQ� YHUQDFXOR�VHUPRQH�SOHEL�SURPXOJDUL�3KL��0H��GHFODPDWLRQH�LQ�GLYL�3DXOL�GRFWULQDP�3RPHURQ�VXSHU�GHXWHURQRPL�HW�VXSHU�HSLVWROLV�DG�JDOD�+HJ\QGRUSK\QXV�LQ�/XFDP�HW�LQ�HSLVWRODV�DG�KHEU RV�(QFKLULGLRQ�SUHFDWLRQXP�)DUUDJR�/XWKHUL�8QLRQHV�GLVVLGHQWLXP�/XWKHUXV�GH�YLUWXWH�LQGXOJHQWLDUXP�
$0�9������±�6LJOXP�*��

�$XFK�GLH�%�FKHU��GLH�HLQHP�XQJHQDQQWHQ�6FK�OHU�*DUUHWV�ZHJJHQRPPHQ�ZXU�GHQ��VLQG��EHUOLHIHUW��
� :DVVHOXV�GH�VDFUDPHQWR�HXFKDULVWLH�HW�DXGLHQGD�PLVVD�/XWKH��'H�FDSW�EDELORQLFD�)DUUDJR�:DVVHOL�-RKDQQHV�7DXOHUXV�+XWWHQXV�-DFREXV�/DWDPXV�GH�FRQIHVVLRQH�VHFUHWD�(FDODPSDGLXV�9QLR�GLVVLGHQWLXP�
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�

��

%UHQFLXV�VXSHU�-RE�1RXXP�WHVWDPHQWXP�LQ�$QJOLFR�/XWKHUL�RSHUD�PXOWD�LQ�YQR�JURVVR�YROXPLQH�(FRQRPLD�&KULVWLDQL�LQ�UHP�FULVWLDQDP�LQVWLWXHQV�(FRODPSDGLXV�GH�REOLJDWLRQH�FRQIHVVLRQLV�0HODQFWRQ�LQ�GLXL�SDXOL�GRFWULQDP�>1RYXP�WHVWDPHQWXP�LQ�$QJOLFR@�
$	0�9�����������±�6LJOXP��*��

�-RKQ� /RQGRQ� VFKULHE� QDFK� GHU� HUIROJUHLFKHQ� -DJG� DXI� 7KRPDV�*DUUHW� EHUHLWV�DP����)HEUXDU������DXV�2[IRUG�HLQHQ�]ZHLWHQ�%ULHI�DQ�%LVFKRI�-RKQ�/RQJODQG�XQG�EHULFKWHWH�LKP��*DUUHW�VHL�XP�2VWHUQ������YRQ�0U�&OHUN�QDFK�2[IRUG�JHUXIHQ�ZRU�GHQ�� GUHL� ELV� YLHU� -DKUH� ODQJ� KDEH� HU�PLW� JOHLFKJHVLQQWHQ�6WXGHQWHQ� KHLPOLFK� GLH�%ULHIH�GHV�3DXOXV�JHOHVHQ��8QWHU�GHP�9RUZDQG��+HEUlLVFK�XQG�*ULHFKLVFK�]X�OHU�QHQ��KDEH�*DUUHW�DOOHUKDQG�%�FKHU� Ä�EHU�GLH�QHXHQ�'LQJH³�DQJHVDPPHOW�XQG�VLH�KHLPOLFK�ZHLWHUJHJHEHQ��'DOHEHU�±�ZRKO� LGHQWLVFK�PLW�$QWRQ\�'DODYHU�±�KDEH�JH�VWDQGHQ��GD��&OHUN�LKP�IROJHQGH�%�FKHU�JHOLHKHQ�KDEH��
�)DUUDJLQHV�/XWKHUL�3RPHULDQXV�VXSHU�HSLVWROLV�3DXOL�/DPEHUWL�GH�YRFDWLRQH�(QFKLULGLRQ�SUHFDWLRQXP�+HJHQGRUILQXV�LQ�OXFDP�+HJHQGRUILQXV�VXSHU�HSLVWROLV�SHWUL�DG�KHEU RV�SRPHULDQXP�VXSHU�GHXWUR�8QLRQHV�GLVVLGHQWLXP�

$	0�9������±�6LJOXP��*��
�'HWDLOOLHUWH�$QJDEHQ��EHU�GDV�$XIVS�UHQ�YRQ�.HW]HUQ�XQG��EHU�GLH�%�FKHU��GLH�GLHVH�JHOHVHQ��VFKRQ�ZHLWHUJHJHEHQ�KDWWHQ�RGHU�QRFK�EHL�VLFK�WUXJHQ��DOV�VLH�DXI�JHJULIIHQ� ZXUGHQ�� VLQG� ]XVDPPHQJHWUDJHQ� LQ�� Ä/HWWHUV� DQG� 3DSHUV�� )RUHLJQ� DQG�'RPHVWLF�� RI� WKH�5HLJQ� RI�+HQU\� 9,,,�³�'DULQ�ZLUG� YRP�9RUJHKHQ�JHJHQ�+XPIUH\�0XQPRXWKH��HLQHP�.DXIPDQQ�DXV�/RQGRQ��EHULFKWHW�� ,KP�ZXUGH�DP����0DL������YRUJHZRUIHQ��HU�KDEH�JHZX�W�� GD��/XWKHU� VHLW� �����DOV�.HW]HU� YHUXUWHLOW� XQG�GD��GLH�/HNW�UH�VHLQHU�:HUNH�YHUERWHQ�VHL��HU�KDEH�VLFK�WURW]GHP�%�FKHU�/XWKHUV�XQG�VHLQHU�6HNWH�EHVFKDIIW��HU�KDEH�0lQQHU�ZLH�7\QGDOH�±�XQWHU�GHP�1DPHQ�:LOOLDP�+RFKLQ� ±� XQG� GHQ� HQWODXIHQHQ� )UDQ]LVNDQHU�2EVHUYDQWHQ� 5R\� EHLP� hEHUVHW]HQ�LUULJHU�%�FKHU�±�ZLH�DXFK�GHU�%LEHO�±�XQWHUVW�W]W��HU�KDEH�GLHVHQ�EHLGHQ�JHKROIHQ��QDFK�'HXWVFKODQG�]X�JHKHQ��XP�/XWKHUV�/HKUH�]X�VWXGLHUHQ��HU�KDEH�%�FKHU�/X�WKHUV��EHUVHW]W�XQG�DOV�:HUNH�YRQ�$XJXVWLQ�XQG�+LODULXV�DXVJHJHEHQ��HU�KDEH�YRQ�7\QGDOH� �EHUVHW]WH� ZHLWHUH� KlUHWLVFKH� %�FKHU� EHNRPPHQ�� HU� KDEH� VHOEVW� GHQ�'UXFN� HLQHV� HQJOLVFKHQ� %XFKHV� YRUDQJHWULHEHQ�� HU� KDEH� YHUDQOD�W�� GD�� %�FKHU�YRQ� /XWKHU� XQG� IULDU� /DPEHUW� LQV� (QJOLVFKH� �EHUVHW]W� Z�UGHQ��'LH�ZHLWHUHQ� ]Z|OI�$QNODJHSXQNWH� ]HLJHQ�� GD�� +XPIUH\� GXUFKDXV� QDFK� HYDQJHOLVFKHQ� *UXQGVlW]HQ�
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JHSUHGLJW� XQG� JHOHEW� KDW� ±� VHLQH� 9HUI�JXQJ� �EHU� VHLQH� /HLFKHQIHLHU� LKQH� NLUFKOL�FKHQ�3RPS�EHVWlWLJHQ�GLHV��
� /XWKHU·V�'H�OLEHUWDWH�&KULVWLDQD�>XQWHU�GHP�3VHXGRQ\P�$XJXVWLQXV@�/XWKHU·V�H[SRVLWLRQ�XSRQ�WKH�3DWHU�1RVWHU�>XQWHU�GHP�3VHXGRQ\P�+LODULXV@�/XWKHU·V�LQWURGXFWLRQ�WR�6W�3DXO¶V�(SLVWOH�WR�WKH�5RPDQV�DJDLQVW� WKH� VDFUDPHQW� RI� WKH� $OWDU�� WKH�0DVV�� DQG� RWKHU� REVHUYDQFHV� RI�WKH�&KXUFK��

/	3�,9���������±�6LJOXP��0R�
�$P����-XQL������EHNDQQWH�)UDQFLV�'HQKDP�LQ�HLQHP�%ULHI�DQ�.DUGLQDO�:ROVH\�VHLQH�IU�KHUH�%HNDQQWVFKDIW�PLW�*HRUJH�&RQVWDQWLQH��6LPRQ�)LVKH��7KRPDV�%LOQH\�XQG�DQGHUHQ��GLH�HU�QXQ�DOV�$QKlQJHU�/XWKHUV�YHUDEVFKHXH��$XI�LKUH�9HUDQODVVXQJ�KLQ�KDEH�HU�LQV�(QJOLVFKH��EHUVHW]W��

�WKH�ILUVW�ERRN�RI�)UDQFLV�/DPEHUW��'H�&DXVLV�([FDHFDWLRQLV�D�OHWWHU�ZKLFK�3RPHUDQH�VHQW�ÅDG�ILGHOHV��VLF�HQLP�HRV�YRFDW��LQ�$QJOLDP´�
�,Q�3DULV�KDEH�HU�EHL�&RQVWDQWLQH�JHNDXIW��
� /XWKHU¶V�'H�VHUYR�$UELWULR�'H�&DSWLYLWDWH�%DE\ORQLFD�/DPEHUW¶V�&RPPHQWDULL�GH�3URIHWLD��	F��'H�/LWWHUD�HW�6SLULWX�/XWKHU�RQ�WKH�0DJQLILFDW�'H�,QVWLWXHQGLV�0LQLVWULV�+LHURQ\PXV�6DYRQDUROD�VXSHU�3VDOPXP�Å0LVHUHUH´�'H�FXUVX�9HUEL�'HL�E\�*DVSDU�6FKZHQFNIHOGLXV�/XWKHU·V�/HWWHU�WR�.LQJ�+HQU\�9,,,��D�OLWWOH�ERRN�RI�DQ�DXWKRU�XQNQRZQ�DJDLQVW�1DWDOLV�%HGD�LQ�)UHQFK�7KH�%RRN�RI�'HXWHURQRP\�2UDWLR�'RPLQLFD�FXP�([SRVLWLRQH��'H�XQR�0HGLDWRUH�&KULVWR�'H�,PDJLQLEXV�'H�)XQGDPHQWR�(YDQJHOLF �'RFWULQ �WKH�(SLVWOHV�DQG�*RVSHOV�IRU����ZHHNV�WKH�1HZ�7HVWDPHQW�LQ�(QJOLVK�ZLWK�DQ�,QWURGXFWLRQ�WR�WKH�(SLVWOH�RI�6W�3DXO�WR�WKH�5RPDQV�

/	3�,9���������±�6LJOXP��'H�
�$Q� GHU� IUDQ]|VLVFKH�.�VWH� JHK|UWH� LP� ���-DKUKXQGHUW� GLH�*UDIVFKDIW�*XLVQHV�DOV�(UEH�GHU�3ODQWDJHQHW�QRFK�]XU�(QJOLVFKHQ�.URQH��3KLOLS�6PLWK�ZXUGH�HUJULIIHQ�XQG�EHNDQQWH�DP����-XQL������LQ�&DODLV�GHQ�%HVLW]�IROJHQGHU�%�FKHU�VHLW�GHU�-DK�UHVZHQGH� ��������� XQG� GD�� HU� QLH� JHK|UW� KDEH�� GD�� GLHV� YHUERWHQ� VHL� ±� GLHVH�%�FKHU�VHLHQ�DXFK�QLFKW�DQGHUV�DOV�GXUFK�HLQ�$OOJHPHLQHV�.RQ]LO�]X�YHUELHWHQ��
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/XWKHU�RQ�WKH�(SLVWOH�RI�3HWHU��-XGH��WKH�*DODWLDQV�'H�SVHXGR�(SLVWROLV�)UDQFLV�/DPEHUW�RQ�WKH����0LQRU�3URSKHWV�'H�FDXVD��	F��3DUDGR[HV�0HODQFWKRQ�RQ�6W�3DXO�WR�WKH�5RPDQV�DQG�WR�WKH�&RULQWKLDQV��RQ�WKH�*RVSHO�RI�6W�-RKQ�7KH�3VDOWHU�RI�3RPHUDQLXV��-RKQ�2HFRODPSDGLXV�RQ�,VDLDK�7KH�1HZ�7HVWDPHQW�RI�(UDVPXV�+LV�WUHDWLVH�'H�OLEHUR�$UELWULR�7KH�WZR�SDUWV�RI�WKH�+\SHUDVSLVWHV�DJDLQVW�/XWKHU�
� 6PLWK� EHNDQQWH� IHUQHU�� VHLW� GUHL� -DKUHQ�PLW�)UDQFLV�'HQKDP�EHNDQQW� ]X�VHLQ��RKQH�DOOHUGLQJV�GHVVHQ�0HLQXQJ�]X�NHQQHQ��'LHVHU�KDEH�LKP�YRQ�3DULV�DXV�/DP�EHUWV� %�FKHU� ]XJHVDQGW�� GDI�U� KDEH� HU� LKP� DQGHUH� ]XU�FNJHJHEHQ�� $X�HUGHP�KDEH�HU�LKP�DEJHNDXIW��
� 6HUYXP�$UELWULXP�RI�/XWKHU�0HODQFWKRQ�RQ�6W�-RKQ�

/	3�,9���������±�6LJOXP��)��
�5REHUW�:LQJILHOG�VDQGWH�DP����2NWREHU������DQ�.DUGLQDO�:ROVH\����JHEXQGH�QH�%�FKHU��GLH�HU�EHL�3KLOLS�6PLWK�±�KLHU�6PHWKLV�JHQDQQW�±�JHIXQGHQ�KDWWH��

�1RY�7HVWDPHQW��(UDVPL�6DODPRQLV�6HQWHQWLDH�SHU�0DODQJWRQHP��)UDQF��/DPEHUWXV�LQ�,9��8OWLPRV�3URSKHWDV�LQ�3ULPXP�;,,��3URSKHWDUXP�7KH�1HZ�7HVWDPHQW�LQ�(QJOLVK�7KH�VDPH�LQ�'XWFK�/XWKHU�LQ�(SLVW��3DXOL�DG�*DODWKDV�Å$G�*DVSDULV��	F�´�0HODQFWKRQ�LQ�(SLVWRODP�3DXOL�/DPEHUWXV�GH�FDXVLV�([F FDWLRQLV�PXOWRUXP�V FXORUXP�°FRODPSDGLXV�LQ�(SLVWRODP�3DXOL�6HUPR�0DUW�/XWKHUL�(QQDUDWLRQHV�/XWKHUL�LQ�(SLVWRODV�3HWUL�+\SHUDVSLVWHV�$GYHUVXV�IDOVR�QRPLQDWXP�RUGLQHP�HSLVFRSRUXP�$G�*DVSHULV�
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-DF�/DWRPLXV�GH�&RQIHVVLRQH�6HFUHWD�6\PEROXP�)LGHL�,Q�-HVDLDP�3URSKHWDP�3RVWXODWLR�-RKDQQLV�%XJHQKDJLL�(SLVWROD�5HJLD�FRQWUD�/XWKHUXP�7KH�VDPH�LQ�(QJOLVK�$�ZULWWHQ�ERRN�RI�FHUWDLQ�DXWKRULWLHV�°FRQRPLFD�&KULVWL�
�VRZLH�XQJHEXQGHQ��
�/DPEHUWXV�LQ�$PRV�'H�6HUYR�$UELWULR�

/	3�9,���������±�6LJOXP��)��
�,P�JOHLFKHQ�-DKU�EHNDQQWH�'U�3KLOLSS�)DEHU�±�EHVDJWHU�6PLWK�±���'\QDPLV�±�VR�QDQQWH�VLFK�)UDQFLV�'HQKDP�]XZHLOHQ�±�KDEH�LKP�IROJHQGH�:HUNH�JHJHEHQ��
�/XWKHU·V�WUHDWLVH�'H�$EURJDQGD�0LVVD�([SRVLWLR�VXSHU�9LVLRQHP�'DQLHOLV�,Q�RFWDYXP�'DQLHOLV�0HODQFWRQ�RQ�WKH�(SLVWOH�WR�WKH�5RPDQV�DQG�RQ�WKH�*RVSHO�RI�0DWWKHZ�/XWKHU·V�'H�6HUYR�$UELWULR�0HODQFWKRQ�RQ�WKH�*RVSHO�RI�-RKQ�DQG�WKH�WZR�(SLVWOHV�WR�WKH�FRULQWKLDQV�)UDQFLV�/DPEHUW�RQ�WKH�5XOH�RI�WKH�0LQRULWHV�

/	3�,9���������±�6LJOXP��)��
�'HU�(LQIOX��GHU�%LVFK|IH�DXI�GHQ�HQJOLVFKHQ�.|QLJ�ZDU�]X�GLHVHU�=HLW�QRFK�VR�JUR���GD��GLHVHU������HLQHQ�,QGH[�YHUERWHQHU�%�FKHU�]XVDPPHQVWHOOHQ�OLH���Ä7KH�.LQJ¶V�3URFODPDWLRQ³��

�/LEUL� 6HFW � VLYH�)DFWLRQLV� /XWKHULDQ � LPSRUWDWL� DG�&LYLWDWHP�/RQGRQ�� 3HU�IDXWRUHV�HMXVGHP�6HFW ��TXRUXP�1RPLQD�HW�$XFWRUHV�VHTXXQWXU��-RKDQQLV�:\FOHIIL�YLUL�SLLVVLPL�'LDORJRUXP�OLEUL�TXDWXRU��TXRUXP�SULPXV�GLYL�QLWDWHP� HW� LGHDV� WUDFWDW�� VHFXQGXV�� UHUXP� XQLYHUVDUXP� FUHDWLRQHP�FRPSOHFWLWXU�� WHUWLXV�� GH� YLUWXWLEXV� YLWLLVTXH� LSVLV� FRQWUDULLV� FRSLRVLVVLPH�ORTXLWXU��TXDUWXV�5RPDQ �(FFOHVL �6DFUDPHQWD��HMXV�SHVWLIHUDP�GRWDWLR�QHP��$QWLFKULVWL�5HJQXP��)UDWUXP�IUDXGXOHQWDP�RULJLQHP�DWTXH�HRUXP�K\�SRFULVLP�GHPRQVWUDW��'H�%RQLV�2SHULEXV�GRFWRULV�0DUW�/XWKHUL�(SLVWROD�/XWKHUL�DG�/HRQHP�;���VXPPXP�SRQWLILFHP�7HVVHUDGHFD�&RQVRODWRULD�SUR�ODERUDQWLEXV�HW�RQHUDWLV�0DUW�/XWKHUL�7UDFWDWXV�/XWKHUL�GH�/LEHUWDWH�&KULVWLDQD�
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6HUPRQ�GRFWRULV�0DUWLQL�/XWKHUL�(QDUUDWLRQHV�0DUWLQL�/XWKHUL�LQ�(SLVWRODV�'�3HWUL��5HVSRQVLR�0DUWLQL�/XWKHUL��DG�OLEUXP�PDJLVWUL�%DUWKRORP L�&DWKDULQL�GHIHQ�VRULV�6LOYHVWUL�SRQWLILFLV��FXP�H[SRVLWD�YLVLRQH�'DQLHOLV�YLLL���GH�$QQ��&KULVWL�'H�2SHULEXV�'HL��0DUWLQR�&HOODULR�DXWRUH�'HXWHURQRPRV�0RVLV��H[�+HEU R�FDVWLJDWXV��FXP�DQQRWDWLRQLEXV�0DUW��/X�WKHUL�/XWKHUL�&DWHFKLVPXV�/DWLQD�GRQDWXV�FLYLWDWH��SHU�-RKDQQHV�/RQLFHUXP�-RQDV�SURSKHWD��0DUWLQL�/XWKHUL�FRPPHQWDULROR�H[SOLFDWXV�,Q�(SLVWRODP�3DXOL�DG�*DODWDV�0DUW�/XWKHUL�FRPPHQWDULXV�0DUWLQL�/XWKHUL�(SLVWRODUXP�IDUUDJR�SLHWDWLV�HW�HUXGLWLRQLV�SOHQD��FXP�3VDO�PRUXP�DOLTXRW�LQWHUSUHWDWLRQH�(QDUUDWLRQHV� VHX� 3RVWLOO �0DUWLQL� /XWKHUL� LQ� OHFWLRQHV� TX � H[� (YDQJHOLFLV�+LVWRULLV��$SRVWRORUXP�VFULSWLV��DOLLVTXH�VDFU �6FULSWXU � OLWHULV�GHVXPS�W � SHU� XQLYHUVXP� DQQXP�� WDP� GLHEXV� GRPLQLFLV�� TXDP� GLYRUXP� PHPRUL �VDFULV��VXSHU�PLVVDP�IDFLHQGDP�UHFLWDQWXU��&RQFOXVLRQHV�VHGHFLP�5��SDWULV�'RPLQL�0DUWLQL�/XWKHUL��GH�ILGH�HW�FHUHPRQLLV�(MXVGHP�GH�)LGH�HW�2SHULEXV�VDOXEHUULPD�GHFODUDWLR�&HUHPRQLDUXP�HUXGLWLVVLPD�UHVROXWLR��TXLG�VLQW�HW�TXRPRGR�HLXV�XWHQGXP��&RQFOXVLRQHV�4XLQTXDJLQWD�HMXVGHP�SUR�WLPRUDWLV�FRQVFLHQWLLV�5HVROXWLR�/XWKHULDQD�VXSHU�SURSRVLWLRQHP�VXDP�����'H�SRWHVWDWH�3DS �'LGLPL�)DYHQWLQL�DGYHUVXV�7KRPDP�3ODFHQWLQXP��SUR�0DUWLQR�/XWKHUR�WKHR�ORJR�RUDWLR�(QDUUDWLRQHV�QRY �'RPLQL�0��/XWKHUL�LQ�-RQDP�3URSKHWDP�'H�9RWLV�0RQDVWLFLV��0DUWLQL�/XWKHUL�MXGLFLXP�(QFKLULGLRQ�SLDUXP�SUHFDWLRQXP�0DUWLQL�/XWKHUL�&RQFLXQFXO �TX GDP�0DUWLQL�/XWKHUL� LQ�GHLSDU �9LUJLQLV��HW�DOLTXRW�IHVWRV�GLHV�QXSHU�HW�SRSXODUL�OLQJXD�/DWLQH�IDFW �,Q�(VDLDP�3URSKHWDP�&RPPHQWDULXV�°FRODPSDGLL�,Q�'DQLHOHP�3URSKHWDP�-RDQQLV�°FRODPSDGLL�OLEUL�GXR�$SRORJHWLFD�-RKDQQLV�°FRODPSDGLL�GH�GLJQLWDWH�(XFKDULVWL ��,WHP�� VHUPR�QHV�GXR�DG�7KHREDOGXP�%LOOLFDQXP��TXLQDP�LQ�YHUELV�&±Q �DOLHQXP�VHQVXP�LQIHUHQW�'H�QRQ�KDEHQGR�SDXSHUXP�GHOHFWX��-RKDQQHV�°FRODPSDGLXV�,Q� SRVWUHPRV� WUHV� 3URSKHWDV�� PHPSH� +DJJHXP�� =DFKDULDP�� HW�0DODFKLDP��&RPPHQWDULXV�-RKDQQL�°FRODPSDGLL�4XLG� GH� (XFKDULVWLD� YHWHUHV� WXP� *U FL�� WXP� /DWLQL� VHQVHULQW� GLDORJXV�� LQ�TXR�(SLVWRO �3KLOLSSL�0HODQFWKRQLV�HW�-RKDQQLV�°FRODPSDGLL�LQVHUW �VXQW�
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$SRORJHWLFD�-RKDQQLV�°FRODPSDGLL�GH�GLJQLWDWH�(XFKDULVWL �-RKDQQHV� °FRODPSDGLXV� GH� JHQXLQD� YHUERUXP� 'RPLQL�� ¶+RF� HVW� FRUSXV�PHXP·��VLJQLILFDWLRQH�,Q�(SLVWRODP�3DXOL�$SRVWROL�DGQRWDWLRQHV�D�-RDQQH�°FRODPSDGLR�UHFRJQLW �$FXWD�H[HJHVLV�� LG�HVW��([SRVLWLR�(XFKDULVWLFL�QHJRWLL�DG�0DUWLQXP�/XWKHU�XP��+XOGULFR�=XLQJOLR�DXWKRUH�&RPSODQDWLRQHV�(VDL �3URSKHW ��I±WXUD�SULPD��FXP�$SRORJLD�SHU�+XOGULFXP�=XLQJOLXP�)DUUDJR�DQQRWDWLRQXP�LQ�*HQHVLP��H[�RUH�+XOGULFL�=XLQJOLL���$QQRWDWLXQFXO �SHU�/HRQHP�-XGDP��H[�RUH�=XLQJOLL��LQ�XWUDPTXH�3DXOL�DG�&R�ULQWKLRV�(SLVWRODP�$G�3KLOLSSHQVHV�DQQRWDWLXQFXO �SHU�/HRQHP�-XGDP��H[�RUH�+XOGULFL�=XLQJOLL�H[FHSW �$G�LOOXVWULVVLPRV�*HUPDQL �SULQFLSHV�$XJXVW �FRQJUHJDWRV�GH�FRQYLWLLV�(F�FKLL�(SLVWROD�+XOGULFKL�=XLQJOLL�FRQWUD�YHQHUDELOH�6DFUDPHQWXP�(XFKDULVWL ��,Q�&DWDEDSWLVWDUXP�6WURSKDV�(OHQFKXV�+XOGULFL�=XLQJOLL�'H�YHUD�HW�IDOVD�5HOLJLRQH�+XOGULFL�=LXQJOLL�&RPPHQWDULXV�$G� LOOXVWULVVLPXP� &DWWRUXP� SULQFLSHP� 3KLOLSSXP� 6HUPRQHV� GH� SURYLGHQWLD�'HL��+XOGULFR�=XLQJOLR�DXFWRUH�
&RPSODQDWLRQHV�-HUHPL �3URIHW ��I±WXUD�SULPD��FXP�$SRORJLD��SHU�+XOGUL�
FXP�=XLQJOLXP�$G�7KHREDOG��%HOOLFDQL�HW�8UEDQL�5HJLL�(SLVWRODV�UHVSRQVLR�+XOG��=XLQJOLL��4XR� SDFWR� LQJHQXL� DGROHVFHQWHV� IRUPDQGL� VXQW�� SU FHSWLRQHV� SDXFXO ��+XOGULFR�=XLQJOLR�DXFWRUH�$QQRWDWLRQHV� -RKDQQLV� %XJHQKDJLL� 3RPHUDQL� LQ� (SLVWRODV� 3DXOL� DG� *DODWDV��(SKHVLRV�� 3KLOLSSHQVHV�� &RORVVHQVHV�� 7KHVVDORQLFHQVHV�� SULPDP� HW� VHFXQ�GDP�,Q� 5HJXP� GXRV� XOWLPRV� OLEURV� DQQRWDWLRQHV� -RKDQQLV� %XJHQKDJLL� 3RPHUDQL�SRVW�6DPXHOHP��MDP�SULPXP�HPLVV±�-RKDQQLV�%XJHQKDJLL�3RPHUDQL�DQQRWDWLRQHV�LQ�'HXWHURQRPLXP��HW�LQ�6DPXH�OHP�3URSKHWDP��LG�HVW��GXRV�OLEURV�5HJXP�'H� FRQMXJLR� (SLVFRSRUXP� HW� 'LDFRQRUXP�� DG� YHQHUDQGXP� 'RFWRUHP�:ROI�JDQJXP�5HLVVHQEXVFK��PRQDVWHULL� /LFKWHQEHUJHQVLV�� SHU�-RKDQQHP�%XJHQ�KDJLXP�3RPHUDQXP�([SOLFDWLR�EUHYLV��VLPSOH[��HW�FDQRQLFD� OLEHOOL�5XWK��HD�IRUPD�TXD�WRWLXV�YH�WHULV�WHVW��&DQRQLFL�OLEUL�H[SRVLWL�VXQW��DXFWRUH�&RQUDGR�3HOOLFDQR�
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3VDOWHULXP�'DYLGLV��&RQUDGL�3HOOLFDQL�RSHUD�HODERUDWXP��QRQ�HVVH�IHUHQGDV�LQ�WHPSOLV� &KULVWLDQRUXP� LPDJLQHV� HW� VWDWXDV� FROL� VROLWD�� DXWKRULEXV�(FFOHVL�DVWLFLV�$UJRUDWHQ��(SLVWROD�0DUWLQL�%XFHUL��(YDQJHOLVWDUXP�HQDUUDWLRQHV�QXQFXSDWD���'H�KHEGRPDGLV�TX �DSXG�'DQLHOHP�VXQW�RSXVFXOXP��LQ�TXR�WUDFWDWXU�GH�VDF�ULILFLR�PLVV �DEROHQGR��LQFHUWR�DXFWRUH�1RY �'RFWULQ �DG�YHWHUHP�FROODWLR�SHU�8UEDQXP�5HJLXP��LQ�TXR�WUDFWDW�GH�VDFULV�(FFOHVL �&ROOHFWDQHD� &RPPXQLXP� 7URSRUXP� VDFURVDQFW � 6FULSWXU �� %DUWKRORPHR�:HVWKHPHUR�FROOHFWRUH�,Q�(SLVWRODP�DG�5RPDQRV��$QGUH �.QRSNHQ�&RVWHULQHQVLV�LQWHUSUHWDWLR��$G�MHFWD�HVW�(SLVWROD�D�3KLOLSSR�0HODQFW��/RFL� XWULXVTXH� 7HVWDPHQWL� FRPSOHFWHQWHV� SU FLSXD� FDSLWD� WRWLXV� &KULVWLD�QLVPL��FXP�DGMHFWLV�VFKROLLV�(SLVWROD� 3DXOL� DG� 7LWXP� MDP� UHFHQV� SHU� -RKDQQ�$JULFRODP� VFKROLLV� QRYLV� LO�OXVWUDWD�'H�RSHULEXV�'HL�0DUWLQR�&HOODULR�DXFWRUH�,Q�+RVHDP�3URSKHWDP�TXLQTXH�VHUPRQHV�&DSLWRQLV�'LVSRVLWLR�RUDWLRQLV�LQ�(SLVWRODP�3DXOL�DG�5RPDQRV��3KLO�0HODQFW��$XFWRUH�6DQFWL�3DXOL�DG�&RORVVHQVHV�(SLVWROD��FXP�FRPPHQWDULLV�3KLO�0HODQFWKRQLV�1RYD�VFKROLD�3KLOLS�0HODQFWKRQ��LQ�3URYHUELD�6DORPRQLV�'H� DXWKRULWDWH�� RIILFLR� HW� SRWHVWDWH� 3DVWRUXP� (FFOHVLDVWLFRUXP�� H[� 3KLO��0HODQFW��HGLWLRQH�3KLOLSSL�0HODQFWRQLV�$QQRWDWLRQHV�LQ�-RKDQQHP�$QQRWDWLRQHV�3KLOLSSL�0HODQFWKRQLV�LQ�(YDQJHOLXP�0DWWK L�(QDUUDWLRQHV�SHUSHWX �LQ�VDFUD�TXDWXRU�(YDQJHOLD��SHU�0DUWLQXP�%XFHUXP�,Q�6DQFWL�3DXOL�(SLVWRODP�DG�(SKHVLRV��0DUWLQXV�%XFHUXV�,Q�7KHRSKDQLDP��TXHP�6RSKRQLDP�YXOJR�YRFDQW��(SLWRPRJUDSKXV�DG�+HEUDL�FDP�YHULWDWHP�YHUVXV��SHU�0DUWLQXP�%XFHUXP�-RE�FXP�&RPPHQWDULLV�-RKDQQLV�%UHQWLL�(FFOHVLDVWHV�6DORPRQLV�FXP�&RPPHQWDULLV�-RKDQQLV�%UHQWLL�,Q�'LYL�-RKDQQLV�(YDQJHOLXP�-RKDQQLV�%UHQWLL�H[HJHVLV�)UDQFLVFL�/DPEHUWL�$YLQLRQHQVLV�LQ�GLYL�/XF �(YDQJHOLXP�&RPPHQWDULL�)UDQFLVFL� /DPEHUWL� &RPPHQWDULL� GH� 3URSKHWLD�� (UXGLWLRQH� HW� /LQJXLV�� GHTXH�/LWHUD�HW�6SLULWX�,Q� 5HJXODP�0LQRULWDUXP�� HW� FRQWUD� XQLYHUVDV� SHUGLWLRQLV�6HFWDV�� )UDQFLVFL�/DPEHUWL�FRPPHQWDULL�(MXVGHP�OLEHOOXV�GH�GLIIHUHQWLD�VWLPXOL�FDUQLV�6DWKDQ �QXQFLL��HW�XVWLRQLV�
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,Q�&DQWLFD�&DQWLFRUXP�6DORPRQLV��OLEHOOXP�TXLGHP�VHQVLEXV�DOWLVVLPLV��LQ�TXR�VXEOLPLD�VDFUL�FRQMXJLL�P\VWHULD��TX �LQ�&KULVWR��HW�(FFOHVLD�VXQW��SHUWUDF�WDQWXU��)UDQFLVFL�/DPEHUWL�FRPPHQWDULL�,Q�$PRV��$EGLDP��HW�-RQDP��3URSKHWDV��&RPPHQWDULL�)UDQFLVFL�/DPEHUWL�)UDQFLVFL�/DPEHUWL�FRPPHQWDULL� LQ�,9�XOWLPRV�3URSKHWDV��QHPSH�6RSKRQLDP��$JJHXP��=DFKDULDP�HW�0DODFKLDP�:HVVHOOXV�GH�6DFUDPHQWR�(XFKDULVWL ��HW�GH�$XGLHQGD�0LVVD���)DUUDJR� :HVVHOL� *URQLQJ�� /X[� PXQGL� ROLP� YXOJR� GLFWL�� LQ� TXD� WUDFWDWXU� GH�SURYLGHQWLD� 'HL�� GH� GLJQLWDWH� HW� SLHWDWH� (FFOHVLDVWLFD�� GH� VDFUDPHQWR�3±QLWHQWL ��HW�TX �VXQW�FODYHV�(FFOHVL ��HW�GH�3XUJDWRULR�:HVVHOOL�(SLVWROD�DGYHUVXV�0��(QJHOEHUWXP�/HLGHQVHP��LQ�TXD�WUDFWDWXU�TXLG�VLW� WHQHQGXP�GH� VSLULWXXP� HW�PRUWXRUXP�DSSDULWLRQLEXV�� DF�GH� VXIIUDJLLV�HW�FHOHEUDWLRQLEXV�7UDFWDWXV�:HVVHOOL�GH�RUDWLRQH�HW�PRGR�RUDQGL�'H�&KULVWL�,QFDUQDWLRQH��GH�PDJQLWXGLQH��HW�DPDULWXGLQH�GRPLQLF �SDVVLRQLV��OLEUL�GXR��:HVVHOOR�*URQLQJHQVL�DXFWRUH�,Q�'HL�JUDWL �HW�&KULVWLDQ �)LGHL�FRPPHQGDWLRQHP��FRQWUD�IDOVDP�HW�3KDUL�VDLFDP�PXOWRUXP��GH�MXVWLWLLV�HW�PHULWLV�RSHUXP�GRFWULQDP�HW�JORULDWLRQHP��IUDJPHQWD�DOLTXRW�'�-RDQQLV�*RFFKLL��QXQTXDP�DQWH�KDF�H[FXVD�'LDORJXV�'�-RKDQQLV�*RFFKLL�0HFKOLQLHQVLV��GH�TXDWXRU�HUURULEXV�FLUFD�(YDQ�JHOLFDP�OHJHP�H[RUWLV�4XRG�QRQ�VLW�RQHURVD�FRQIHVVLR�SDUDGR[��-RKDQQLV�°FRODPSDGLL�'H�F±OLEDWX�PRQDFKDWX��HW�YLGXLWDWH��'RPLQR�$QGUHD�&DURORVWDGLR�$XFWRUH�)UDQFLVFL� /DPEHUWL� FRPPHQWDULL�� GH� FDXVLV� H[F FDWLRQLV� PXOWRUXP� VHFXOR�UXP��DF�YHULWDWH�GHQXR�HW�QRYLVVLPH�'HL�PLVHULFRUGLD�UHYHODWD��	F��
�

$	0�,9�����������±�6LJOXP��./��
�1LFKW� YRQ�)R[H��EHUOLHIHUW�� MHGRFK� LP�7RQVWDO�5HJLVWHU�� IRO������� LVW�HLQ�=XVDW]�]XU� Ä.LQJ¶V� 3URFODPDWLRQ³� HQWKDOWHQ�� GHU� �EHUZLHJHQG� HQJOLVFK�VSUDFKLJH� %�FKHU�QHQQW�±�HU�LVW�LQ�GDV�-DKU������HLQ]XRUGQHQ��

�/LEUL� LQ� 9XOJDUL� OLQJXD� LQ� SDUWLEXV� XOWUDPDULQLV� LPSUHVVL�� HW� DG� KRF� 5HJQXP�$QJOL �GHODWL�SHU�QHIDQGDP�VHFWDP�/XWKHULDQDP�(GLWL�7KH�1HZ�7HVWDPHQW�LQ�(QJOLVK�7KH�ZLFNHG�0DPPRQ�7KH�'LVSXWDWLRQ�EHWZHHQ�WKH�)DWKHU�DQG�WKH�6RQ�7KH�REHGLHQFH�RI�D�&KULVWHQ�0DQ�7KH�6XSSOLFDWLRQ�RI�%HJJDUV�7KH�5HYHODWLRQ�RI�$QWLFKULVW�
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$Q�LQWURGXFWLRQ�XSRQ�3RZOHV�(SLVWOH�WR�WKH�5RPDQV�/LEHU�TXL�GH�YHWHUL�HW�QRYLWLR�'HR�LQVFULELWXU�3L �SUHFDWLRQHV�°FRQRPLD�&KULVWLDQD�,WHP�DOLXV�OLEHU�TXL�GH�VHSXOWXUD�PLVV �5\WKPLFR�VHUPRQH�YHUQDFXOR�FRPSR�VLWXV�HVW�7KH�VXP�RI�6FULSWXUH�0DWWHQV�DQG�(YHQVRQJ�9,,�3VDOPV��DQG�RWKHU�KHDYHQO\�3VDOPV��ZLWK�WKH�&RPPHQGDWLRQV�LQ�(QJOLVK�$Q�([SRVLWLRQ�XSRQ�WKH��WK�FKDSWHU�RI�WKH�ILUVW�(SLVWOH�WR�WKH�&RULQWKLDQV�7KH�&KDSWHUV�RI�0RVHV�FDOOHG�*HQHVLV�7KH�&KDSWHUV�RI�0RVHV�FDOOHG�'HXWHURQRP\�7KH�0DWULPRQ\�RI�7\QGDOH�'DYLG·V�3VDOWHU�LQ�(QJOLVK�7KH�3UDFWLFH�RI�3UHODWHV�+RUWXOXV�DQLP �LQ�(QJOLVK�$�%�&�DJDLQVW�WKH�&OHUJ\�7KH�([DPLQDWLRQ�RI�:LOOLDP�7KRUSH�7KH�6XSSHU�RI�RXU�/RUG��TXRG�HVW�FRQWUD�VDFUDPHQWXP�DOWDULV�
$	0�,9������±�6LJOXP��.(�

� $XV�GHP�-DKU�������EHUOLHIHUW�:LONLQV�LQ�VHLQHQ�&RQFLOL �0DJQ �%ULWDQQL �HW�+LEHUQL �PHKUHUH�9HU]HLFKQLVVH�PLW�YHUERWHQHQ�%�FKHUQ��=XHUVW�VLQG�GD�]X�QHQ�QHQ�GLH�9HUKDQGOXQJVDNWHQ�HLQHU�6\QRGH�GHU�.LUFKHQSURYLQ]�&DQWHUEXU\�±�6WDWXWD�HW�RUGLQDWLRQHV�SU ODWRUXP�LQ�FRQFLOLR�SURYLQFLDOL�HGLWD�±��ZR�XQWHU�GHP�.DSLWHO�'H�K UHWLFLV�HW�K UHWLFRUXP�OLEULV��IROJHQGH�%�FKHU�JHQDQQW�ZHUGHQ��
�&XMXV�JHQHULV�HVW�OLEHU�LOOH��TXL�3DUDEROD�0DPPRQ �LQLTXLWDWLV�LQVFULELWXU�,WHP�DOLXV�OLEHU��TXL�2EHGLHQWLD�FKULVWLDQL�KRPLQLV�YRFDWXU�,WHP�WUDQVODWLR�1RYL�7HVWDPHQWL�LQ�OLQJXD�$QJOLFDQD�D�:LOOLHOPR�+LWFK\QV��D�OLDV�7LQGDOO��FRUUXSWD�,WHP�DOLXV�OLEHU��TXL�5HYHODWLR�$QWHFKULVWL�LQWLWXODWXU�,WHP�DOLXV�OLEHU��TXL�'LDORJXV�LQWHU�SDWUHP�HW�ILOLXP�YRFDWXU�,WHP� DOLXV� LQIDPLV� OLEHU�� TXL�'H� VHSXOWXUD�PLVV � U\WKPLFR� VHUPRQH� YHUQD�FXOR�FRPSRVLWXV�HVW�,WHP�DOLXV��TXL�,QWURGXFWLR�LQ�HSLVWRODP�3DXOL�DG�5RPDQRV�LQVFLELWXU�,WHP�DOLXV��TXL�3UDFWLFD�SU ODWRUXP��HW�DOLXV��TXL�YRFDWXU�$��%��&��WR�WKH�SUH�ODF\��HW�DOLXV��TXL�YRFDWXU�'HIHQVRULXP�SDFLV���HW�DOLXV�YRFDWXV�'LDORJXV�LQ�WHU�JHQHURVXP�HW�UXVWLFXP�,WHP�DOLXV�LQ�YLWXSHULXP�GLYL�7KRP ��TXRQGDP�DUFKLHSLVFRSL�&DQW��


