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6HLWH��

)h5�0,&+�,67�%5$6,/,(1�����² 3$5$�0,0�%5$6,/�e����
(QHUJLH��)DV]LQDWLRQ��/DQG�GHU�*HJHQVlW]H��OLHEH�0HQVFKHQ��YLHOH�3UREOHPH��YLHO�2SWLPLVPXV�(QHUJLD��IDVFLQDomR��SDtV�GH�FRQWUDGLo}HV��JHQWH�ILQD��PXLWRV�SUREOHPDV��PXLWR�RWLPLVPR�'LHWPDU�.UXVFKHO��%HUOLQ
(LQ� /DQG� YROO� SURGXNWLYHU� :LGHUVSU�FKH� XQG� 0HQVFKHQ�� GLH� VLH� ]X� LQWHJULHUHQ� ZLVVHQ�� 8QG� DXFK� GDV�*HJHQWHLO�GHV�*HVDJWHQ�LVW�ULFKWLJ�8P�SDtV�FKHLR�GH�FRQWUDGLo}HV�SURGXWLYDV��&KHLR�GH�SHVVRDV�TXH�VDEHP�LQWHJUD�ORV���(�R�RSRVWR�WDPEHP�HVWi�FHUWR� 3HWUD�6RUJH��+DPEXUJ
(LQ�/DQG�YROOHU�*HKHLPQLVVH�� 8P�SDtV�FKHLR�GH�VHJUHGRV� 7KRPDV�,OJ��+DQQRYHU
'DV�YRQ�DOOHQ�*|WWHUQ�JHVHJQHWH�/DQG������ 2�SDtV�DEHQoRDGR�SRU�WRGRV�RV�GHXVHV��� $OLQH�/���5HJHQVEXUJ
(LQ�/DQG�GHV�NXOWXUHOOHQ�.DQQLEDOLVPXV��ZR�PDQ�DOOHV�DXV�GHU�JDQ]HQ�:HOW�HPSIlQJW��ZR�DOOHV��ZDV�DXV�GHP� $XVODQG� NRPPW�� NRQVXPLHUW� XQG� NRSLHUW� ZLUG� XQG� GLH� .RSLH� LPPHU� EHVVHU� DOV� GDV� 2ULJLQDO� ZLUG���1DW�UOLFK�QXU��ZHQQ�HV�NODSSW�8P�SDtV�GR�FDQLEDOLVPR�FXOWXUDO��RQGH�VH�UHFHEH�WXGR�GH�WRGR�R�PXQGR��VH�FRQVRPH�H�VH�FRSLD�WXGR�TXH�FKHJD�GH�IRUD�H�D�FySLD�VDL�PHOKRU�GR�TXH�R�RULJLQDO��&ODUR�TXH�Vy�TXDQGR�Gi�FHUWR� 0DUFRV�5��+DPEXUJ
)�U�PLFK�LVW�%UDVLOLHQ�DOOHV������GHVKDOE�ELQ�LFK�]XU�FNJHNHKUW��GLH�/XQJH�GHU�:HOW�3DUD�PLP�%UDVLO�p�WXGR�����SRU�LVVR�TXH�HX�YROWHL��R�SXOPmR�GR�PXQGR� $OH[DQGUH�GH�)���/DJRD�6HFD�� 3(
0HQVFKOLFKH� :lUPH�� 7DQ]�� 6HUWmR� >$QP�� G�� hEHUVHW]HUV�� GDV� /DQGHVLQQHUH� 1RUGRVWEUDVLOLHQV@��JUHQ]HQORVHU�+RUL]RQW��hEHUVFKZlQJOLFKNHLW��WURSLVFKH�)U�FKWH��*HODVVHQKHLW��LPPHU�JLEW�HV�HLQHQ�:HJ&DORU�KXPDQR��GDQoD��6HUWmR��KRUL]RQWH�LQILQLWR��LPSXOVLYR��IUXWDV�WURSLFDLV��FDOPD��VHPSUH�WHP�XP�MHLWR�$QGUHD�=���)UHLVLQJ
(LQ�JUR�HV LQWHUHVVDQWHV�/DQG�PLW�YLHOHQ�XQWHUVFKLHGOLFKHQ�/DQGVFKDIWHQ���EHU�GDV�PDQ�DQJHVLFKWV�GHU�����-DKUIHLHU�PHKU�ODV�XQG�K|UWH��/HLGHU�ZDU�LFK�GD�QRFK�QLH�8P�JUDQGH� SDtV� LQWHUHVVDQWH� FRP�PXLWDV� GLYHUVDV� SDLVDJHQV�� FXMR� D� JHQWH� SXGLD� OHU� H�RXYLU�PDLV�SRU�FDXVD�GR�TXLQFHQWHQiULR��,QIHOL]P�HQWH�QXQFD�IXL�Oi� &KULVWRSK�.���)UDQNIXUW�DP�0DLQ
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6HLWH��

(LQ�/DQG��IDVW�VR�JUR��ZLH�(XURSD���HLQH�6SUDFKH��]XPLQGHVW�I�U�GLH�0HKUKHLW�GHU�%UDVLOLDQHU��XQG�DOOH�QXU�GHQNEDUHQ� *HJHQVlW]H� DXI� HQJVWHP� 5DXP� YHUHLQW�� 'DV� LVW� GDV� %UDVLOLHQ�� GDV� LFK� OLHEHQ� XQG� KDVVHQ�JHOHUQW�KDEH�8P�SDtV��TXDVH�GR�WDPDQKR�GD�(XURSD���XPD�OtQJXD��DR�PtQLPR�SDUD�D�PDLRULD�GRV�EUDVLOHLURV��H�WRGDV�DV�FRQWUDGLo}HV�SRVVtYHLV���MXQWDV�QXP�HVSDoR�Vy��,VVR�p�R�%UDVLO�TXH�HX�DSUHQGL�D�DPDU�H�RGHLDU��'DQLHO�:���.|OQ
'DV�/DQG�PLW�GHU�%(67(1�%HY|ONHUXQJ��GDPLW�PHLQH�LFK��GLH�3HUV|QOLFKNHLWHQ��GLH�/HEHQVIUHXGH�XQG�'DV�8QJH]ZXQJHQH� XVZ�� ³(LQ� %UDVLOHLUR�%UDVLOHLUD� NDQQ� OXVWLJ� VHLQ�� RKQH� YRUKHU� ��%LHUH� ]X� WULQNHQ³��0HLQH�(UIDKUXQJHQ� VDPPHOWH� LFK� LQ� &$58$58�� 3HUQDPEXFR� >$QP�� GHV� hEHUVHW]HUV�� %XQGHVVWDDW� LQ�1RUGRVWEUDVLOLHQ@��7UDXPKDIW�� GLHVH�6WDGW�LVW�PHLQH����+HLPDW��2�SDtV�FRP�D�0(/+25 SRSXODomR��4XHU�GL]HU�DV�SHVVRDOLGDGHV��D�DOHJULD�GH�YLGD�H�D�QDWXUDOLGDGH�GD�JHQWH�� � ³8PD� EUDVLOHLUD�XP� EUDVLOHLUR� SRGH� VHU� HQJUDoDGR�VHP� WHU� EHELGR� �� FHUYHMDV�´� (X� IL]� PLQKDV�H[SHUHQFLDV�HP�&DUXDUX�± 3(��(VWD�FLGDGH�PDUDYLOKRVD�p�PLQKD�VHJXQGD�SiWULD�� (ULF�1���5HKOLQJHQ
'HU�7UDXP�YRP�/HEHQ�PLW�JXWHP�:HWWHU��QHWWHQ�0HQVFKHQ�XQG�&DSRHLUD�2�VRQKR�GH�XPD�YLGD�FRP�FOLPD�H�WHPSR�ERP��JHQWH OHJDO�H�&DSRHLUD� )DELDQ�%���1�UWLQJHQ
'DV�PXVLNDOLVFKVWH�/DQG�GHU�:HOW��� 2�SDtV�PDLV�P~VLFR�GR�PXQGR� )UDQN�.���%DPEHUJ
KPPP��GDV�LVW�VRRR�YLHO�XQG�VR�VFKZHU�]X�EHVFKUHLEHQ��$OVR��DOV�LFK�GDV�HUVWH�0DO�PLW����LQ�%UDVLOLHQ�ZDU��ZDU�HV�HLJHQWOLFK�HLQH�$UW�8UODXE��GHQ� LFK� LQ�GHP�+DXV�PHLQHV�2QNHOV�YHUEUDFKW�KDEH��'DQQ�KDEH� LFK�PLFK�QDW�UOLFK�SURPSW�XQVWHUEOLFK�LQ�HLQHQ�%UDVLOLDQHU�YHUOLHEW�XQG�VFKOLH�OLFK�DXFK�LQ�GDV�/DQG��,FK�ZHL��QRFK�JHQDX��ZLH�LFK�DXI�GHU�5�FNEDQN�GHV�$XWRV�PHLQHV�2QNHOV�VD���HV�ZDU�1DFKW�XQG�ZLU�NDPHQ�JHUDGH�YRQ� LUJHQGHLQHP� 5HVWDXUDQW� QDFK� +DXVH�� ,FK� KDE� PLU� GHQ� +LPPHO� DQJHJXFNW�� XQG� SO|W]OLFK� ZDU� HV�SDVVLHUW��LFK�ZXVVWH��GDVV�LFK�PLFK�LQ�HLQ�/DQG�YHUOLHEW�KDWWH��XQG�GDVV�GDV�ZRKO�HLQH�/LHEH�ZDU��GLH�QLFKW�PHKU�YHUVFKZLQGHW��0LW�GHQ�-DKUHQ�ZXUGH�GLH�)DV]LQDWLRQ�LPPHU�JU|�HU��ELV�LFK�PLFK�GD]X�HQWVFKORVV��I�U�HLQ�-DKU�HLQ�3UDNWLNXP�LQ�6mR�3DXOR�]X�PDFKHQ��XP�DOOHV�HLQPDO�YRQ�GHU�DQGHUHQ�6HLWH�NHQQHQ�]X�OHUQHQ��8QG�LFK�ELQ�IURK�GDU�EHU��GHQQ�DXI�HLQPDO�YHUZDQGHOWH�VLFK�GDV�*HVLFKW�PHLQHV �8UODXEVODQGHV���GDV�LFK�MD� HLJHQWOLFK� QXU� PLW� 6RPPHU�� YHUOLHEW� VHLQ� XVZ�� YHUEDQG�� XQG� LFK� OHUQWH� GDV� UDXH� %UDVLOLHQ� NHQQHQ��'DGXUFK��GDVV�LFK�]LHPOLFK�XQYRUEHUHLWHW�XQG�ZRKO�DXFK�QDLY�DQ�GLH�6DFKH�KHUDQJHJDQJHQ�ELQ��KDW�PLFK�GLHVHV� -DKU� VFKRQ� VHKU� YHUOHW]W�� GLH� /HEHQVXPVWlQGH� GHU� 0HQVFKHQ�� GLH� NXOWXUHOOHQ� 8QWHUVFKLHGH���)RIRFD��>$QP��G��hEHUVHW]HUV��7UDWVFK@�XQG�JUR�H�3UREOHPH�PLW�PHLQHU�)DPLOLH��$EHU�WURW]�DOOHP�KDW�VLFK�GDV�/DQG�GDGXUFK�QXU�QRFK�WLHIHU�LQ�PHLQ�+HU]�JHEUDQQW��XQG�MHW]W�DKQH�LFK�ZHQLJVWHQV��ZRPLW�LFK�HV�]X�WXQ� KDEH�� )�U�PLFK� LVW� %UDVLOLHQ� HLQ� /HEHZHVHQ�� GDV� XQ]lKOLJH�*HVLFKWHU� KDW�� HLQ� /HEHZHVHQ�� GDV� HV�VFKDIIW��PLFK�WLHI�]X�EHU�KUHQ��PLFK�]X�YHUOHW]HQ�XQG�]X�TXlOHQ��DEHU�PLU�GXUFK�VHLQH�/HEHQVIUHXGH�XQG�6FK|QKHLW�DXFK�LPPHU�ZLHGHU�]HLJW��ZDV�HLJHQWOLFK��/HEHQ��KHL�W��PLU�GDV�*HI�KO�JLEW��GRUW�]X�VHLQ��ZR�LFK�KLQJHK|UH������RL��p�WDQWD�FRLVD��WmR�GLItFLO�IDODU��3RLV��TXDQGR�HX�HVWLYH�D�SULPHLUD�YH]�QR�%UDVLO��FRP����DQRV�GH�LGDGH��SDVVHL�IpULDV�Oi�QD�FDVD�GR�PHX�WLR��0H�DSDL[RQHL�SRU�XP�EUDVLOHLUR�H�HQWmR�SHOR�SDtV��$LQGD�PH�OHPEUR�EHP��FRPR�HVWLYH�VHQWDGD�QR�EDQFR� WUDVHLUR��QR�FDUUR�GR�PHX�WLR��)XL�GH�QRLWH�H�QyV�YLQKDPRV�GH�XP�UHVWDXUDQWH��LQGR�SDUD�FDVD��2OKHL�SDUD�R�FH~��H�DL�DFRQWHFHX��6DELD��TXH�PH�DSDL[RQHL�SRU�XP�SDtV�H�TXHHVWH�DPRU�QmR�PDLV� LUi�HPERUD��3HORV�DQRV�D� IDVFLQDomR�FUHVFHX��DWp�TXH�GHFLGL� ID]HU�XP�HVWiJLR�HP�6mR�3DXOR�� SRU� XP�DQR��SDUD�FRQKHFHU� WXGR�GH�XP�RXWUR� ODGR��(VWRX� IHOL]�� WHU� IHLWR� LVVR��SRUTXH�GHVWD�
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PDQHLUD�VH�PXGRX�PLQKD�LPDJHP�GDTXHOH�SDtV�GH�IpULDV��GH�YHUmR� GH�VHU�DSDL[RQDGD�HWF���HX�FRQKHFL�R�%UDVLO�UXGH��1mR�HVWLYH�EHP�SUHSDUDGD�H�PXLWR�LQJrQXD��H�SRU�LVVR�HVWH�DQR�PH�IHULX�PXLWR��DV�FRQGLo}HV�GH�YLGD�GD�JHQWH��DV�GLIHUHQoDV�FXOWXUDLV��³IRIRFD´�H�JUDQGHV�SUREOHPDV�FRP�PLQKD�IDPtOLD��0DV�PHVPR�DVVLP�R�SDtV�HQWURX�DLQGD�PDLV�QR�PHX�FRUDomR�� H�DJRUD� WHQKR�XPD� LGpLD�GH�TXH�VH� WUDWD��3DUD�PLP�%UDVLO�p�XPD�FULDWXUD��TXH�WHP�LQXPHUiYHLV�LPDJHQV��XPD�FULDWXUD�TXH�FKHJD�DWp�QR�PHX�GHQWUR��PH�IHUH�H�PH� WRUWXUD��PDV�PH�PRVWUD��DWUDYpV�GH�VXD�DOHJULD�GH�YLGD�H�GH�VXD�EHOH]D��VHPSUH�GH�QRYR��R�TXHVLJQLILFD�³YLGD´��H�PH�Gi�R�VHQWLGR��GH�HVWDU�Oi��DRQGH�WHQKR�TXH�VHU� )UDQ]LVFD�7���7ULWWDX

(LQH�+lOIWH�PHLQHV�/HEHQV��� 8PD�PHWDGH�GD�PLQKD�YLGD� +DQV�-�UJHQ�)���)RUWDOH]D�&(
(LQ� LPPHU� QRFK� DX�HUJHZ|KQOLFKHV� /DQG�PLW� HLQHU 9LHO]DKO� DQ� %HVRQGHUKHLWHQ� XQG� YRQ� VR]LDOHQ� XQG�SROLWLVFKHQ� 8QWHUVFKLHGHQ�� 6LFKHUOLFK� LVW� %UDVLOLHQ� GDV� /DQG� /DWHLQDPHULNDV�PLW� GHU� JU|�WHQ� 9LHOIDOW� DQ�0HQVFKHQ�XQG�1DWXU�$LQGD�VHPSUH�XP�SDtV�H[WUDRUGLQiULR�FRP�YiULDV�SDUWLFXODULGDGHV�H�GH�GLIHUHQoDV�VRFLDLV�H�SROtWLFRV��&RP�FHUWH]D�%UDVLO�p�R�SDtV�FRP�D�PDLRU�YDULHGDGH�GH�KRPHQV�H�QDWXUH]D� -�UJHQ�6���5RWWZHLO
7UDEDOKR�H�DPRU�� /LHEHQ�XQG�$UEHLWHQ� $OEUHFKW�&KU��(��.���%HUOLQ
(LQ�$UEHLWHU�LQ�HLQHU�)DEULN��GHVVHQ�&KHI�GLH�86$�VLQG��� 8P�WUDEDOKDGRU�GH�XPD�IiEULFD�RQGH�R�FKHIH�VmR�RV�(8$�� 3DXOR�7���$UDUDV�63

)�U�PLFK� LVW�%UDVLOLHQ�HLQH�EHLQDKH� LPDJLQlUH�6DFKH�� HLQ�HQRUPHU�5DXP�PLW� HLQHU� DEVROXW� GRPLQDQWHQ�6SUDFKH�� DEHU� HWKQLVFK� XQG� UHOLJL|V� VHKU� KHWHURJHQ�� (V� LVW� HLQ� /DQG�� GHVVHQ� ,QVWLWXWLRQHQ� HLQH� VHKU�]HQWUDOLVWLVFKH�0DFKW�KDEHQ��XQG�WURW]GHP�IlOOW�HV�VFKZHU�YRQ�HLQHU�1DWLRQ�]X�VSUHFKHQ��ZHLO�GLHVH�,GHH�YRQ� (,1(5� .XOWXU� DXI� PHKU� RGHU� ZHQLJHU� HLQHP� 7HUULWRULXP� HLQHV� 9RONHV� QXU� VFKZHUOLFK� PLW� GHU�EUDVLOLDQLVFKHQ�5HDOLWlW��EHUHLQVWLPPW�)HUQHU� PHLQH� LFK� GDVV� GLH� ����-DKUIHLHUQ� �EHUKDXSW� NHLQHQ� 6LQQ� PDFKHQ�� %UDVLOLHQ� ZXUGH� QLFKW�DXWRPDWLVFK�YRU�����-DKUHQ�JHERUHQ��QXU�ZHLO�GLH�HUVWHQ�(XURSlHU�GDPDOV�DQNDPHQ��XQG�DXFK�QLFKW�YRU�������-DKUHQ��ZHLO�I�U�GLH�,QGLJHQHQ�QLFKW�GLH�,GHH�HLQHV�1DWLRQDOVWDDWHV�H[LVWLHUWH��%UDVLOLHQ�HQWVWDQG�PLW�GHU�8QDEKlQJLJNHLWVHUNOlUXQJ�LP�-DKU������XQG P�VVWH�HV�GDUXP�GHQ�9HUHLQLJWHQ�6WDDWHQ�JOHLFKWXQ��GLH������ LKU� ����MlKULJHV� %HVWHKHQ� IHLHUWHQ�� (LQHU� GHU� ZHQLJHQ� SRVLWLYHQ� $VSHNWH� GLHVHV� OlFKHUOLFKHQ�(UHLJQLVVHV��GDV�YRQ�GHQ�(OLWHQ�DXVJHUXIHQ�ZXUGH��LVW��GDVV�HLQ�VHKU�ZLFKWLJHU�3UR]HVV�GHV�1DFKGHQNHQV��EHU�GLHVH�OHW]WHQ�����-DKUH�XQG�GLH�*HVFKLFKWH�GHV�/DQGHV�LQLWLLHUW�ZXUGH��9LHOH�NULWLVFKH�3XEOLNDWLRQHQ�VLQG�DXI� GHP�0DUNW�HUVFKLHQHQ��0DQ�EHJLQQW�GLH�*HVFKLFKWH�YLHO� NULWLVFKHU�DOV�YRUKHU�]X� LQWHUSUHWLHUHQ��$XFK�ZDU�HV�HLQH�JXWH�*HOHJHQKHLW� I�U�GLH�,QGLJHQHQ�� LKUH�QRFK� LPPHU�XQJHO|VWHQ�3UREOHPH�HUQHXW�DXI�GLH�SROLWLVFKH�7DJHVRUGQXQJ�]X�VHW]HQ��:HU�GLH�0HGLHQ�LQ�%UDVLOLHQ�YHUIROJW��NDQQ�PLWYHUIROJHQ��GDVV�GLH�,QGLJHQHQ�PHKU�DOV�YRUKHU�LP�0LWWHOSXQNW�GHV�,QWHUHVVHV�VWHKHQ��9LHOOHLFKW�NDQQ�GLHV�GD]X�I�KUHQ��HLQLJH�IXQGDPHQWDOH�9HUlQGHUXQJHQ�LQ�GHU�3ROLWLN�]XJXQVWHQ�GHU�,QGLJHQHQ�LQ�*DQJ�]X�VHW]HQ�
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3DUD�PLP��R�%UDVLO�p�DOJXPD�FRLVD�PHLD�LPDJLQiULD��XP�HVSDoR�HQRUPH�FRP�XPD�OtQJXD�DEVROXWDPHQWH�GRPLQDQWH��PDV�HWQLFD�H�UHJLRQDOPHQWH�PXLWR�KHWHURJrQHR��([LVWH�XP�SDtV�FRP�VXDV�LQVWLWXLo}HV�H�FRP�VHX� SRGHU� FHQWUDO�PXLWR� UHDO��PDV� p� GLItFLO� IDODU� GH� XPD�QDomR�� SRUTXH� D� LGpLD� GH� XP�SRYR�FRP�80$�FXOWXUD��TXH�FRLQFLGH�PDLV�RX�PHQRV�FRP�R�WHUULWyULR�GR�SRYR��PDO�FRPELQD�FRP�D�UHDOLGDGH�EUDVLOHLUD�$OLiV��DFKR�TXH�DTXHOD�IHVWD�GH�����DQRV�QmR�ID]�VHQWLGR�QHQKXP��2�%UDVLO�QmR�QDVFHX�DXWRPDWLFDPHQWH����� DQRV� DWUiV�� Vy� SRUTXH� FKHJDUDP� RV� SULPHLURV� HXURSHXV�� H� WDPEpP� QmR� QDVFHX� Ki� ������� DQRV��SRUTXH�QmR�H[LVWLD�D�LGpLD�GH�XP�WHUULWyULR�QDFLRQDO�SDUD�RV�tQGLRV��2�%UDVLO�QDVFHX�FRP�D�GHFODUDomR�GD�LQGHSHQGrQFLD�SROtWLFD�HP������H��SRU� LVVR��GHYLD�DVVXPLU�D�PHVPD�SRVWXUD�FRPR�RV�(VWDGRV�8QLGRV��TXH� IHVWHMDUDP� VHXV� ���� DQRV� HP� ������ 8P� GRV� SRXFRV� DVSHFWRV� SRVLWLYRV� GDTXHOH� HYHQWR� IDMXWR�SURFODPDGR�SHODV�HOLWHV�p�TXH�IRL�LQLFLDGR�XP�SURFHVVR�PXLWR�LPSRUWDQWH�GH�UHSHQVDU�HVVHV�����DQRV�H�DKLVWyULD�GR�SDtV��2�PHUFDGR�GH�SXEOLFDo}HV�SURGX]LX�PXLWRV�OLYURV�FUtWLFRV��$�KLVWyULD�FRPHoD�D�VHU�OLGD�H�LQWHUSUHWDGD�GH�XPD�PDQHLUD�PDLV�FUtWLFD�GR�TXH�DQWHV��7DPEpP�IRL�XPD�ERD�RFDVLmR�SDUD�RV�tQGLRV�GH�FRORFDU�GH�QRYR�QD�DJHQGD�SROtWLFD�VHXV�SUREOHPDV�DLQGD�QmR�UHVROYLGRV��4XHP�DFRPSDQKD�XP�SRXFR�D�PtGLD� EUDVLOHLUD�� SRGH� SHUFHEHU� TXH� RV� tQGLRV� HVWmR� QR� FHQWUR� GD� DWHQomR S~EOLFD�PXLWR�PDLV� GR� TXHDQWHV��,VWR�WDOYH]�VHMD�~WLO�SDUD�LQLFLDU�DOJXPDV�PXGDQoDV�IXQGDPHQWDLV�QD�SROtWLFD�LQGLJHQLVWD�3HWHU�6���)RUWDOH]D�� &(
.XOWXUYLHOIDOW�� :HLWH�� /HEHQVIUHXGH�� +HLPDWODQG� LQ� 'HXWVFKODQG� OHEHQGHU� )UHXQGH�� $UPXW�� 6�GHQ��6FKZHOOHQODQG��7DQ]��7KHDWHU��5HLVH]LHO�9DULHGDGH� FXOWXUDO�� H[WHQVmR�� DOHJULD� GH� YLGD�� SiWULD� GH� DPLJRV� QD� $OHPDQKD�� SREUH]D�� VXO�� SDtV� HP�SURFHVVR�GH�GHVHQYROYLPHQWR���GDQoD��WHDWUR��OXJDU�GH�WXULVPR� 6LOYLD�$���2VQDEU�FN
(LQ� ZXQGHUEDUHV� /DQG�� LQ� GHP� RKQH� 1RWZHQGLJNHLW� 8QJHUHFKWLJNHLW� KHUUVFKW� ± %UDVLOLHQ� LVW� GDV� /DQG�PHLQHV�+HU]HQV��8P�SDtV�PDUDYLOKRVR�DRQGH�DFRQWHFH�LQMXVWLoD�TXH�QmR�SUHFLoDUD�� R�%UDVLO�p�R�SDtV�GR�PHX�FRUDomR�6WHIDQ�'���$XJVEXUJ
:LUNOLFK�GDV�/DQG�GHU�=XNXQIW��6HLW�HLQHP�3UDNWLNXP� LQ�6mR�3DXOR� LP�-DKUH������KDW�PLFK�%UDVLOLHQ� LQ�VHLQHQ� %DQQ� JH]RJHQ�� 'LH�0HQVFKHQ�� GLH� /DQGVFKDIW�� GDV�.OLPD�� GLH�0XVLN�� GDV�(VVHQ�� HLQIDFK� DOOHV�IDV]LQLHUW�PLFK�DQ�GLHVHP�/DQG��6R�EHJDQQ� LFK�GLH�SRUWXJLHVLVFKH�6SUDFKH�]X� OHUQHQ��YLHOH�%UDVLOLDQHU�DXFK� KLHU� LQ� 'HXWVFKODQG� ]X� WUHIIHQ� XQG� NDQQ� VR� QXQ� DXFK� PHLQHQ� GHXWVFKHQ� $OOWDJ� PLW� YLHOHQ�EUDVLOLDQLVFKHQ�(OHPHQWHQ�YHUELQGHQ�'H� YHUGDGH� R� SDtV� GR� IXWXUR��'HVGH�PHX� HVWiJLR� HP�6mR�3DXOR� QR� DQR� ������%UDVLO�PH� HQFDQWRX��$�JHQWH�� D� SDLVDJHP�� R� FOLPD�� D� P~VLFD�� DV� FRPLGDV�� WXGR� PH� IDVFLQD�� 3RLV� FRPHFHL� D� DSUHQGHU� R�3RUWXJXrV�� HQFRQWUDU�PH� FRP� EUDVLOHLURV� WDPEpP� DTXL� QD� $OHPDQKD�� $JRUD� SRVVR� HQULFDU�PLQKD� YLGD�DOHPm�FRP�PXLWRV�HOHPHQWRV�EUDVLOHLURV� 7KRPDV�0���0DLQ]
5HLFK�DQ�1DWXU��DUP�DQ�%LOGXQJ�XQG�(U]LHKXQJ��� 5LFR�HP�1DWXUH]D��SREUH�HP�HGXFDomR�9DQHLGH�*��%UDXQVFKZHLJ
'DV�EHVWH�/DQG�DXI�GHU�(UGH��,FK�DUEHLWH�MHW]W�VHLW���0RQDWHQ�LQ�%UDVLOLHQ�XQG�P|FKWH�HLJHQWOLFK�JDU�QLFKW�]XU�FN� QDFK� 'HXWVFKODQG�� 'HQ� *UXQGZRUWVFKDW]� KDEH� LFK� 'DQN� PHLQHU� )UHXQGLQ�� GLH� XQKHLPOLFK� YLHO�*HGXOG� KDW�� LQ� GLHVHU� =HLW� JHOHUQW�� ,FK� ZHUGH� VR� RIW� ZLH�P|JOLFK� ]XU�FN� NRPPHQ�� XP� GLHVHV� /DQG� ]X�
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0DUNXV�$XGLWRU� :DV�LVW�%UDVLOLHQ�² 2�TXH�p�%UDVLO

6HLWH��

JHQLH�HQ�� HV� VHL� GHQQ�VLH� NDQQ�PLFK� ]XU�+HLUDW� �EHUUHGHQ��'DQQ� LVW� VRZLHVR�DOOHV� NODU��ZR� LFK�EOHLEH��$QVRQVWHQ�KDEH�LFK�PLFK�LQ�GDV�/DQG�XQG�GLH�/HXWH�YHUOLHEW�2�PHOKRU�SDtV�GR�PXQGR��(VWRX�WUDEDOKDQGR�QR�%UDVLO��Ki�QRYH�PHVHV�DJRUD��H�QHP�TXHULD�YROWDU�SDUD�$OHPDQKD�� 2� YRFDEXOiULR� EiVLFD� DSUHQGL� QHVWH� WHPSR�� JUDoDV� D� PLQKD� DPLJDTXH� HVWi� FRP� PXLWD�SDFLrQFLD��9RX� YROWDU� WDQWDV� YH]HV�TXH�SRVVtYHO� SDUD�JR]DU�GHVWH SDtV��6H�HOD�SXGHVVH�FRQYHQFHU�PH�SDUD�FDVk�Oi��p�FODUR��RQGH�YRX�ILFDU��0H�DSDL[RQHL�SRU�HVWH�SDtV�H�HWVWD�JHQWH� 7KRPDV�6�
(LQ� /DQG�� LQ� GHP� HV� LQWHUHVVDQWH� 0HQVFKHQ� JLEW�� VSDQQHQGH� 6WlGWH�� 1DWXU�� DEHU� DXFK� JUR�H� VR]LDOH�8QJHUHFKWLJNHLW��JUR�H�)DYHODV��(LQHV�GHU�NUDVVHQ�/lQGHU��:DV�LFK�VDK�ZDU�ZXQGHUVFK|Q�XQG�GDQHEHQ�WRWDO� HUVFKUHFNHQG�� 7ROOH� 0HQVFKHQ�� ,Q� %UDVLOLHQ� ZDU� LFK� ELV� MHW]W� ]ZHLPDO� I�U� YLHU� :RFKHQ� ]X� HLQHP�6HPLQDU�GHU�0LVVLRQV]HQWUDOH�GHU�)UDQ]LVNDQHU��'LHVH�YLHU�:RFKHQ�ZDUHQ�MHGHV�PDO�VHKU�LQWHQVLY��%HLP�HUVWHQ�PDO�ZDU�LFK�VHKU�JHVFKRFNW��EHU�GLH�EUDVLOLDQLVFKH�5HDOLWlW��.DQQ�LFK�GD��EHUKDXSW��KHOIHQ�"��'RUW�LQ�%UDVLOLHQ� OHUQWH� LFK�DEHU�DXFK� LQWHUHVVDQWH�6WlGWH� �5LR��6mR�3DXOR��NHQQHQ��hEHUODQGEXVIDKUWHQ�XQG�YLHOHV�PHKU��8P� SDtV�� RQGH� WHP� JHQWH H� FLGDGHV� LQWHUHVVDQWHV�� QDWXUH]D��PDV� WDPEpP� JUDQGHV� LQMXVWLoDV� VRFLDLV��JUDQGHV�IDYHODV��8P�GRV�SDtVHV�PXLWR�H[WUHPR��RQGH�HX�YL�PXLWD�FRLVD�PDUDYLOKRVD�DR�ODGR�GH�FRLVD��TXH�DVVXVWD�PXLWR��*HQWH�ILQD��)XL�SDUD�%UDVLO�GXDV�YH]HV�SRU�TXDWUR�VHPDQDV�SDUD�SDUWLFLSDU�QXP�VHPLQiULR�GD� &HQWUDO� 0LVVLRQiULD� GRV� )UDQFLVFDQRV�� (VWDV� TXDWUR� VHPDQDV� IRUDP� FDGD� YH]� PXLWR� LQWHQVLYR�� 1D�SULPHLUD�YH]��ILTXHL�PXLWR�FKRTXDGR�SHOD�UHDOLGDGH�EUDVLOHLUD��e�SRVVtYHO�³DMXGDU´"�0DV�FRQKHFL�WDPEpP�FLGDGHV�PXLWR�LQWHUHVVDQWHV��5LR��6mR�3DXOR���YLDJHQV�GH�{QLEXV�H�PXLWR�PDLV� 0DWWKLDV�'���)UDQNIXUW�2GHU
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