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6SLHO� DXI�HLQH�=DKO��6LH� SODW]LHUHQ� ,KUHQ� -HWRQ�PLWWHQ� LP�=DKOHQIHOG� DXI� GHU�1XPPHU�� GLH�6LH� VSLHOHQ�ZROOHQ�
:HQQ�GLHVH�=DKO�JHZLQQW�� HUKDOWHQ�6LH� GLH� K|FKVWH�$XV]DKOXQJVTXRWH�� QlPOLFK� GDV� ��IDFKH� ,KUHV�(LQVDW]HV�'LHV� JLOW� DXFK� I�U� GLH� ´�´� �=HUR���:LFKWLJ�� )lOOW� GLH� ´�´� �=HUR��� ZHUGHQ� GLH� -HWRQV� DXI� GHQ�(LQIDFKHQ�&KDQFHQJHVSHUUW� XQG� YHUOLHUHQ� GLH� +lOIWH� ,KUHV� :HUWHV�� 6LH� ZHUGHQ� DXI� GLH� 6SHUUOLQLHQ� JHVFKREHQ�� .RORQQHQ� XQG'XW]HQGH�ZHUGHQ�HLQJH]RJHQ�
'87=(1'
'LH�QlFKVWH�&KDQFH�����=DKOHQ��'HU�-HWRQ�OLHJW�HQWZHGHU�DXI�GHP�)HOG����3�����'XW]HQG�����������DXI�GHP�)HOG
���0�����'XW]HQG�����������RGHU�DXI�GHP�)HOG����'�����'XW]HQG������������:HQQ�6LH�JHZLQQHQ��HUKDOWHQ�6LH�GDV�IDFKH�,KUHV�(LQVDW]HV�
.2/211(
'HU�-HWRQ�OLHJW�DXI�GHP�)HOG�XQWHU�GHU�����I�U�GLH�=DKOHQNRORQQH�YRQ�GHU���DEZlUWV�]XU������XQWHU�GHU�����I�U�GLH=DKOHQNRORQQH�YRQ�GHU���DEZlUWV�]XU�����RGHU�XQWHU�GHU�����I�U�GLH�=DKOHQNRORQQH�YRQ�GHU���DEZlUWV�]XU�����*HZLQQW�HLQH�=DKO�GHU�YRQ�,KQHQ�JHVHW]WHQ�.RORQQH��HUKDOWHQ�6LH�GDV��IDFKH�,KUHV�(LQVDW]HV�
&+(9$/
$XI�]ZHL�=DKOHQ�QHEHQ��RGHU�XQWHUHLQDQGHU�VHW]HQ�6LH��ZHQQ�6LH�,KUHQ�-HWRQ�DXI�GLH�7UHQQOLQLH�]ZLVFKHQ�GHQ
EHLGHQ� YRQ� ,KQHQ� JHZlKOWHQ� =DKOHQ� SODW]LHUHQ�� *HZLQQW� HLQH� GHU� EHLGHQ�� HUKDOWHQ� 6LH� GDV� ��IDFKH� ,KUHV(LQVDW]HV�DXVEH]DKOW�
75$169(56$/(�3/(,1(
:HQQ�6LH�DXI�GUHL�=DKOHQ� QHEHQHLQDQGHU� VHW]HQ�ZROOHQ�� SODW]LHUHQ�6LH� ,KUHQ� -HWRQ� OLQNV� RGHU� UHFKWV� DXI� GHU
lX�HUVWHQ� /LQLH� GHU� JHZ�QVFKWHQ� 4XHUUHLKH� �7UDQVYHUVDOH��� *HZLQQW� HLQH� GLHVHU� =DKOHQ�� HUKDOWHQ� 6LH� GDV��IDFKH�,KUHV�(LQVDW]HV�
75$169(56$/(�6,03/(
6HFKV� =DKOHQ� N|QQHQ� 6LH� VSLHOHQ�� ZHQQ� 6LH� ,KUHQ� -HWRQ� OLQNV� RGHU� UHFKWV� DXI� GHU� 0LWWHOOLQLH� ]ZLVFKHQ� ]ZHL
=DKOHQ�4XHUUHLKHQ�SODW]LHUHQ��+DW�HLQH�GLHVHU�=DKOHQ�JHZRQQHQ��VR�HUKDOWHQ�6LH�GDV��IDFKH�,KUHV�(LQVDW]HV�
&$55e
$XI�YLHU�=DKOHQ� VHW]HQ�6LH��ZHQQ� ,KU� -HWRQ� LQ� GHU�0LWWH� �.UHX]�� GLHVHU� =DKOHQ� OLHJW��*HZLQQW� HLQH� GLHVHU� YLHU
=DKOHQ��HUKDOWHQ�6LH�GDV� �IDFKH� ,KUHV�(LQVDW]HV��6LH� N|QQHQ� DXFK� GLH� HUVWHQ� YLHU� =DKOHQ� ���� ��� ��� ��� VHW]HQ�+LHU]X� OHJHQ�6LH� ,KUHQ� -HWRQ� DXI� GLH� lX�HUH� /LQLH� ]ZLVFKHQ� �� XQG� �� RGHU� �� XQG� ��� $XFK� KLHUEHL� EHWUlJW� GHU*HZLQQ�GDV��IDFKH�,KUHV�(LQVDW]HV�
(,1)$&+(�&+$1&(1
*HUDGH�RGHU�XQJHUDGH�1XPPHU��5RW�RGHU�6FKZDU]��0DQTXH�RGHU�3DVVH��'LH�QLHGULJVWHQ�*HZLQQTXRWHQ�HUJHEHQGLH� ´(LQIDFKHQ� &KDQFHQ´�� 0LW� HLQHP� (LQVDW]� DXI� GHQ� ´(LQIDFKHQ� &KDQFHQ´� GHFNW� PDQ� IDVW� GLH� +lOIWH� DOOHUP|JOLFKHQ�=DKOHQ��QlPOLFK����YRQ�����DE��(V�JLEW�GDEHL�PHKUHUH�0|JOLFKNHLWHQ�GHV�6HW]HQV��DXI�GLH�HUVWHQ�������� �0DQTXH��RGHU�GLH�OHW]WHQ���������� �3DVVH�����=DKOHQ��DXI�DOOH����JHUDGHQ��3DLU��RGHU�DOOH����XQJHUDGHQ�,PSDLU��=DKOHQ��DXI�DOOH����URWHQ��5RXJH��RGHU�DOOH����VFKZDU]HQ��1RLU��=DKOHQ��,KU�(LQVDW]�OLHJW�MHZHLOV�LQ�GHPYRQ�,KQHQ�JHZ�QVFKWHQ�6SLHOIHOG��)lOOW�GDQQ�GLH�HQWVSUHFKHQGH�=DKO��VR�JHZLQQHQ�6LH�]X�,KUHP�(LQVDW]�HLQHQ-HWRQ� LQ�JOHLFKHU�+|KH�KLQ]X��%HL� ´�´� �=HUR��ZHUGHQ�DOOH�6lW]H�DXI�GHU�GDI�U� YRUJHVHKHQHQ�/LQLH�JHVSHUUW� �HQSULVRQ�� XQG� YHUOLHUHQ� GLH� +lOIWH�� %HL� :LHGHUKROXQJ� GHU� ´�´� �=HUR�� ZHUGHQ� GLH� 6lW]H� DEHUPDOV� JHVSHUUW�� %HLGUHLPDOLJHP�(UVFKHLQHQ�GHU�´�´��=HUR��KLQWHUHLQDQGHU�LVW�GHU�6DW]�YHUORUHQ�
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*UR�H�6HULH���6HULH��������� ��-HWRQV
.OHLQH�6HULH���6HULH����� ��-HWRQV
2USKHOLQV���:DLVHQ� ��-HWRQV

1LFKW�IDUELJ�GDUJHVWHOOW�LVW�GDV��=HUR�6SLHO�����-HWRQV������������������������
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%HPHUNXQJHQ�]XP�6SLHO
��� 6SLHOHLQVlW]H�N|QQHQ�QXU�LQ�-HWRQV�RGHU�LQ�%DUJHOG�J�OWLJHU�GHXWVFKHU�:lKUXQJ�JHOHLVWHW�ZHUGHQ���� 0D�JHEHQG�I�U�GLH�*HZLQQDXV]DKOXQJ�LVW�LPPHU�GLH�6DW]ODJH�LP�$XJHQEOLFN�GHU�(QWVFKHLGXQJ��)DOOHQ�GHU.XJHO���-HGHU�6SLHOJDVW�LVW�I�U�VHLQH�(LQVlW]H�VHOEVW�YHUDQWZRUWOLFK��)�U�)HKOHU�XQG�,UUW�PHU�GHV�6SLHOJDVWHV�KDIWHW�GLH�6SLHOEDQN�QLFKW��'LHV�JLOW�DXFK�GDQQ��ZHQQ�HLQ�6DW]�DXIHLQ�DQGHUHV�6SLHOIHOG�YHUVFKREHQ�ZLUG���� 9HUOlVVW�HLQ�6SLHOJDVW�GHQ�7LVFK��DXI�GHP�HU�(LQVlW]H�JHWlWLJW�KDW��YRU�%HHQGLJXQJ�GHV�6SLHOV��JHVFKLHKWGLHV�DXI�VHLQ�HLJHQHV�5LVLNR���� $QQRQFHQ�ZHUGHQ�YRP�&URXSLHU�QXU�DXVJHVHW]W��ZHQQ�VLH� UHFKW]HLWLJ�JHJHEHQ�ZHUGHQ��'D]X�PXVV� GHP&URXSLHU�GHU�*HJHQZHUW�LQ�-HWRQV�RGHU�LQ� �YRUOLHJHQ��1XU�ZHQQ�GLH�$QQRQFH�YRP�&URXSLHU�ODXW�ZLHGHUKROWXQG� YRP� 7LVFKFKHI� EHVWlWLJW� ZLUG�� JLOW� VLH� DOV� DQJHQRPPHQ�� 1DFK� GHU� $EVDJH� NDQQ� GHU� 7LVFKFKHI� HLQH$QQRQFH�]XU�FNZHLVHQ��DXFK�ZHQQ�GHU�&URXSLHU�VLH�EHUHLWV�ZLHGHUKROW�KDW���� $OV�$QQRQFHQ�ZHUGHQ�DQJHQRPPHQ��� 6HULH����������RGHU�*UR�H�6HULH�� 6HULH�����RGHU�.OHLQH�6HULH�� 2USKHOLQV�RGHU�:DLVHQ�� )LQDOHQ�� 1XPPHUQ�PLW� MH� GUHL� 1DFKEDUQ� ]X� EHLGHQ�6HLWHQ�� $QGHUH� 6SLHODQVDJHQ�P�VVHQ� YRP� 6SLHOJDVWHLQGHXWLJ�JHQDQQW�ZHUGHQ���� (LQ� DXI� 'XW]HQGH�� .RORQQHQ� XQG� HLQIDFKHQ� &KDQFHQ� VWHKHQ� EOHLEHQGHU� *HZLQQ� SOXV� (LQVDW]� ZLUG� XQWHU%HDFKWXQJ�GHU�]XOlVVLJHQ�+|FKVWHLQVlW]H�QDFK�ZHLWHUHU�]ZHLPDOLJHU�$Q]DKOXQJ�YRQ�GHU�%DQN�DEJH]RJHQXQG� QHXWUDOLVLHUW�� (UIROJW� ELV� ]XP�$EODXI� GHU� GUHL� IROJHQGHQ�6SLHOH� NHLQH� GHQ�%HVLW]DQVSUXFK� ]ZHLIHOVIUHLNOlUHQGH�5HNODPDWLRQ��ZLUG�GHU�%HWUDJ�HLQJH]RJHQ���� 'LH�I�U�GHQ�HLQ]HOQHQ�6SLHOWLVFK�IHVWJHOHJWHQ�+|FKVWHLQVlW]H�JHOWHQ�MH�3HUVRQ��$XFK�GXUFK�=XVDPPHQVSLHOPHKUHUHU�6SLHOJlVWH�DXI�HLQHP�7DEOHDX�G�UIHQ�GLHVH�0D[LPD�QLFKW��EHUVFKULWWHQ�ZHUGHQ���� 0HLQXQJVYHUVFKLHGHQKHLWHQ� XQG� 5HNODPDWLRQHQ� ZHUGHQ� JUXQGVlW]OLFK� GXUFK� GHQ� 'LUHNWRU� GHU� 6SLHOEDQNRGHU�GHVVHQ�%HDXIWUDJWHQ�JHUHJHOW��'LHVH�(QWVFKHLGXQJ�LVW�HQGJ�OWLJ���� :HLWHUH� (LQ]HOKHLWHQ� VLQG� GHQ� LQ� GHQ� 6SLHOVlOHQ� DXVJHKlQJWHQ� 6SLHORUGQXQJHQ� XQG� 6SLHOUHJHOQ� ]XHQWQHKPHQ�


