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2E=5B1>7 GU\d #�))

'DV'DV (QGH(QGH GHUGHU%XPHUDQJ%XPHUDQJ :HOW:HOW
(LQPDO PX� HV DXVJHVSURFKHQ ZHU�GHQ� 9RU (XFK OLHJW GLH YRUOHW]WH$XVJDEH GHU Å%XPHUDQJ :HOWµ� :LUK|UHQ DXI� 'DPLW EHHQGHQ ZLU HLQHGUHL]HKQ -DKUH ZlKUHQGH KDUPRQL�VFKH =XVDPPHQDUEHLW� XQG GHU $E�VFKLHG LVW I�U PLFK QLFKW RKQH :HK�PXW�� EHGHXWHW� HU� GRFK� HLQHVFKPHU]OLFKH $EWUHQQXQJ LQ HLQHU:HOW GHU )UHXQGVFKDIW XQG LQQHUHU9HUEXQGHQKHLW� 'HU 9RUVFKODJ� GLH%X:H HLQ]XVWHOOHQ� JLQJ YRQ PLUDXV� PLW IROJHQGHU %HJU�QGXQJ�� �� 1DFK IROJHQUHLFKHU� GXUFK(UNUDQNXQJ EHGLQJWH%HZHJXQJVHLQVFKUlQNXQJ NDQQLFK VHOEVW QXU QRFK VHKUHLQJHVFKUlQNW %XPHUDQJVZHUIHQ� $OOHLQ GHVKDOE VWDQG HVPLU DQ� PLFK DOV +HUDXVJHEHUHLQHU =HLWVFKULIW I�U %XPHUDQJ�ZHUIHU ]XU�FN]XQHKPHQ�:HLWHUH *U�QGH WUDWHQ KLQ]X�]�%�� �� GLH 9HUPXWXQJ� HV VHL ÅDOOHVJHVDJWµ DXV GHU :HOW GHV%XPHUDQJV� 3UREOHPH XQG3OlQH WUlWHQ QXU QRFK DOV:LHGHUKROXQJHQ DXI� 8QG� �� =DKOUHLFKH 1DFKULFKWHQ XQG'DUVWHOOXQJHQ ZHUGHQ]XQHKPHQG �EHU HOHNWURQLVFKH0HGLHQ YHUEUHLWHW� VR GD� GHU%XFKVWDEHQGUXFN DXI 3DSLHUODQJVDP XQG DQWLTXLHUWHUVFKHLQW� ZE:DUXP PDFKHQ GLH DQGHUHQQLFKW RKQH :LOKHOP ZHLWHU"1XQ� DXFK EHLP 5HVW GHV 5HGDNWL�RQVWHDPV� KDW� VLFK� HLQH� OHLFKWH0�GLJNHLW HLQJHVFKOLFKHQ� 'HU (LIHUGHU HUVWHQ 6WXQGHQ LVW GDKLQ� :LO�KHOPV 3DUW PLW ]X �EHUQHKPHQ �GD]X UHLFKW GLH =HLW HLQIDFK QLFKW�8QG� YRQ GHQ VLFK �EHUVFKODJHQGHQ:HLWZXUIPHOGXQJHQ HLQPDO DEJH�VHKHQ� ZLUG GDV 0DWHULDO� GDV XQV]XU 9HUI�JXQJ VWHKW� GRFK LPPHUG�QQHU� ,PPHU PHKU P�VVHQ ZLUDXI Å5�FNODJHQ I�U VFKOHFKWH =HL�

9^XQ\d
0 (GLWRULDO � � � � � � � � � � � � � � � � � � 6� �0 :HLWZXUIUHNRUG � � � � � � � � � � 6� �0 %DXSODQ 92<$*(5 , � � � � 6� �0 5RWLHUHQGH 3URILOH� � � � � � � � 6� �0 3RO\FDUERQDW� � � � � � � � � � � � � 6� �0 1RFK PHKU 07$ � � � � � � � � � 6� �0 *HVDPWLQKDOW 7HLO �� � � � � 6� �0 7XUQLHUHUJHEQLVVH � � � � � �6� ��0 %DOODVW JHIlOOLJ" � � � � � � � � 6� ��0 %DXSODQ +DUPRQ\ )O\� � �6� ��0 %DXSODQ =HQLWK �� � � � � � �6� ��0 0HGLHQ� � � � � � � � � � � � � � � � � �6� ��0 9HUVFKLHGHQHV� � � � � � � � � �6� ��0 7HUPLQH� � � � � � � � � � � � � � � � �6� ��

KWWS���ZZZ�EXPHUDQJV�GH�'LH =HLWVFKULIW 2E=5B1>7GU\dHUVFKHLQW HLQPDO YLHUWHOMlKUOLFK�0DQXVNULSWH�%HLWUlJH X�l� ELWWH DQGHQ 9HUODJ� GHU PLW GHPYHUDQWZRUWOLFKHQ 7HDP �EHU GLH9HU|IIHQWOLFKXQJ HQWVFKHLGHW�DEHU DXFK XQYHUODQJWH %HLWUlJH]XU�FNVHQGHW�=DKOXQJHQ ELWWH DQ%XPHUDQJ�9HUODJ� :LOKHOP %UHWIHOG�3RVWEDQN ++� %/= ��� ��� ���.RQWR�1U� �� �� �������*HGUXFNW LQ /�EHFN

F5B<17:LOKHOP %UHWIHOG%XPHUDQJ 9HUODJ3RVWIDFK ��������� 1RUGHUVWHGW7HO��)D[� ����� ��� �� ��/D\RXW�*HUKDUG %HUWOLQJ3URGXNWLRQ� (FNKDUG 0DZLFN$XIODJH� ��� ([SO�%H]XJVSUHLV� '0 ���� I�UGDV -DKUHVDER �$XVODQG�'0 �����
+HUDXVJHEHUWHDP�:LOKHOP %UHWIHOG �ZE�(FNKDUG 0DZLFN �HP�:DNHQLW]PDXHU ������� /�EHFN7HO��)D[� ������ �� �� ��*HUKDUG %HUWOLQJ �JE�3RWVGDPHU 6WU� �������� %HUOLQ� ����� ��� �� ��(�0DLO�*%HUWOLQJ#W�RQOLQH�GH

WHQµ ]XU�FNJUHLIHQ� 0HLQHU 0HLQXQJQDFK JLEW HV HLQIDFK QLFKW PHKUJHQXJ QHXHV XQG LQWHUHVVDQWHV 0D�WHULDO� XP � $XVJDEHQ LP -DKU ZLUN�OLFK VLQQYROO ]X I�OOHQ� 8QG QLFKW]XOHW]W HUPDKQW PLFK GLH 6NDOD PHL�QHU� 3HUVRQHQZDDJH� UHJHOPl�LJGDUDQ� GD� LFK GRFK |IWHU %XPH�UDQJV ZHUIHQ DOV �EHU VLH VFKUHLEHQVROOWH� JE
$ER�%HLWUlJH$ER�%HLWUlJH
�� Å1RUPDOµ]DKOHU� :LU ELWWHQ QXQ�PHKU XP GLH $EVFKOX�]DKOXQJ I�UGLH $ERV ELV ���� �'0 ���� SUR -DKU�$XVO� '0 ����� /HW]WHU (LQJDQJVWHU�PLQ� �������� 1XU ZHU ELV GDKLQEH]DKOW KDW� HPSIlQJW GDV +HIW ����PLW GHP �� 7HLO GHV *HVDPWLQKDOWV�Y H U ]H L FKQ L V V H V � � G D V � V RQV WXPVWlQGOLFK� XQG� NRVWHQWUlFKWLJQDFKEHVWHOOW ZHUGHQ PX���� 9RUDXV]DKOHU� 9LHOH /HVHU KDEHQLQ GHU +RIIQXQJ DXI HZLJHV (UVFKHL�QHQ� YRUDXVEH]DKOW�� �5HNRUG�� ELV������� :LU KDEHQ XQV LPPHU �EHUGDV GDPLW JH]HLJWH 9HUWUDXHQ JH�IUHXW�� 1XQ� REOLHJW� XQV� HLQH5�FN]DKOXQJVSIOLFKW�� GLH� ZLU� VRHUI�OOHQ ZROOHQ�D� I�U XQV DP HLQIDFKVWHQ� 9RUDXV�]DKOHU WHLOHQ XQV ELV ]XP ������� LKU.RQWR PLW� ZLU �EHUZHLVHQ GHQ]XU�FN]X]DKOHQGHQ %HWUDJ�E� .RPPW ELV ]XP 7HUPLQ NHLQH0LWWHLOXQJ�� �EHUVHQGHQ� ZLU� PLW3RVWVFKHFN LQ 'HXWVFKODQG� PLW (X�URVFKHFN LP $XVODQG GHQ %HWUDJ�8QVWLPPLJNHLWHQ NOlUHQ ZLU VFKQHOOQDFK� .XU]PLWWHLOXQJ�� %HOHJHXQQ|WLJ���� (LQ]XJVHUPlFKWLJXQJHQ� :LUHUNOlUHQ YHUELQGOLFK� GD� ZLU DP���� 6HSW�� ��� DOOH� HPSIDQJHQHQ(UPlFKWLJXQJHQ YHUQLFKWHQ� :HPGLHVH (UNOlUXQJ QLFKW JHQ�JW� ELWWHXQV SHU 3RVWNDUWH �ELV �������� XP5�FNVHQGXQJ� ZE

/LHEH /HVHULQQHQ XQG /HVHU���������������������������������������������������������������������������������������������������������������������������������������������������( ' , 7 2 5 , $ /

CUYdU�"
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2E=5B1>7 GU\d ##�))

Å0� 6FK�W] ZDUI ��� Pµ KDWWH :LO�KHOP QRFK HLOLJ DXI GLH 5�FNVHLWHGHU OHW]WHQ $XVJDEH JHVWHPSHOW� (VZDUHQ ]ZDU ÅQXUµ ��� 0HWHU� DEHUWURW]GHP HLQH VDJHQKDIWH /HLVWXQJ�GLH 0DQXHO LP 0lU] LQ 7HQWOLQJHQHUUHLFKW KDWWH� :RKO QLHPDQG KlWWHJHJODXEW� GD� GLH ���P�0DUNH VRVFKQHOO IDOOHQ Z�UGH�
'RFK EHUHLWV � 0RQDWH VSlWHU KDW0DQXHO EHL GHU 6FKZHL]HU :HLW�ZXUIPHLVWHUVFKDIW LQ .ORWHQ QRFKHLQPDO JHZDOWLJ ]XJHOHJW XQG GLHQHXH 5HNRUGPDUNH DXI XQJODXEOL�FKH ��� 0HWHU JHVFKUDXEW� 0DQXHOKDW GDEHL HLQH :HLWHUHQWZLFNOXQJGHV Å0HJD 4XLUOVµ YHUZHQGHW� GHUHU GHQ 1DPHQ Å9R\DJHUµ JHJHEHQKDW� 'LH 9HUEHVVHUXQJ YRQ ��� DXI��� 0HWHU KDW HU GXUFK HLQ QHXHV3URILO HUUHLFKW� GDV QRFK ZHQLJHU$XIWULHE XQG :LGHUVWDQG HU]HXJW�'HQ 5HNRUGZXUI VFKDIIWH 0DQXHOLP ]ZHLWHQ 'XUFKJDQJ EHL HLQHUOHLFKWHQ %ULVH� 'HU%XPHUDQJ� ODQGHWHQXU � P KLQWHU GHU/LQLH�
%HL DOO GHP 5XP�PH O � XP � 'DY LG6FKXPP\ XQG 0D�QXHO 6FK�W] ZLUG HLQ1DPH� OHLGHU� VHKUVHOWHQ JHQDQQW� $[HO+HFNQHU�� 'HQQ� HUKDW GXUFK GLH (QW�ZLFNOXQJ GHV 0HJD4XLUOV� P�� (�� GHQ6WHLQ LQV 5ROOHQ JH�EUDFKW�� 8QG� ZLHGUDPDWLVFK VLFK GLH�VHV QHXH 'HVLJQ DXIGLH )OXJZHLWHQ DXV�JHZLUNW� KDW�� ]HLJWGLH UHFKWV DEJHELO�GHWH *UDILN VHKU DQ�VFKDXOLFK�

JE

% ( 5 , & + 70DQXHO0DQXHO 6FK�W]6FK�W] ZLUIWZLUIW ������ 0HWHU0HWHU
/RUHQ] *XEOHU� 0DQXHO 6FK�W]XQG -�UJ 6FKHGOHU

:HLWZXUIHQWZLFNOXQJ �QXU DQHUNDQQWH 5HNRUGH � NHLQH 7UDLQLQJVZ�UIH�
CUYdU�#



2E=5B1>7 GU\d #�))
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'LH NRQNDYH )RUP GHU +LQWHUNDQWH KDW]X GHU QHXHQ :HLWHQVWHLJHUXQJ JHI�KUW�

CUYdU�$
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2E=5B1>7 GU\d #�))

'HU %DXSODQ DXI 6HLWH � ZXUGH XQVYRQ 0DQXHO IUHXQGOLFKHUZHLVH ]X�VDPPHQ PLW HLQHU DXVI�KUOLFKHQ%HVFKUHLEXQJ� ]XU� 9HUI�JXQJ� JH�VWHOOW� ,FK IDVVH 0DQXHOV 0LWWHLOXQ�JHQ DXV ]ZHL VHLQHU 7H[WH VR ]X�VDPPHQ� GD� GDUDXV JOHLFK]HLWLJGHU +HUVWHOOXQJVJDQJ KHUYRUJHKW�$XVJHKHQ YRP V\PPHWULVFKHQ 3UR�ILO�
0DQXHO VFKULHE�Å,FK KDEH YLHU %8== :+,36 PLWV\PPHWULVFKHP 3URILO JHEDXW� 6LHIXQNWLRQLHUHQ� WDWVlFKOLFK�� GHQQDXFK PHLQ 48,5/ ;75(0 LVW VRNRQ]LSLHUW� 0HLQH 9HUPXWXQJ� 'LH5RWDWLRQVHEHQH� GHV� %XPHUDQJVOLHJW VFKUlJ ]XU )OXJEDKQHEHQH� 6R��� ZLUNW HLQH $XIWULHEVNUDIWµ� 0DQXHOHUOlXWHUW GDQQ GLH $XIWULHEVZLUNXQJGHV SRVLWLYHQ $QVWHOOZLQNHOV XQGVFKUHLEW ZHLWHU� Å:HQQ PDQ QXQYRQ GHU 8QWHUVHLWH PHKU 0DWHULDODOV YRQ REHQ DEQLPPW� NDQQ PDQGDV PDFKHQ� PDQ VROOWH VLFK DEHUKHUDQWDVWHQ� DXVJHKHQG YRP V\P�PHWULVFKHQ� 3URILO�� VRQVW� NDQQ·VVFKLHI JHKHQ� (LQ 9HUKlOWQLV � REHQ� � XQWHQ ZlUH P� (� VFKRQ ]XH[WUHP� (KHU ��� REHQ � ��� XQWHQ�EHL ��� PP .DQWHQVWlUNH� 0LW GHU)HLOH ZLUG GDV 3URILO YRUEHUHLWHW�
+LQWHUNDQWH IODFK XQG 9RUGHUNDQWHUXQG VFKOHLIHQ� � PP ZHQLJHU EUHLWDOV DQJHJHEHQ�� (UVW PLW GHP ��HU6FKOHLISDSLHU ZLUG DOOHV SHUIHNW JH�UXQGHW� XQG GLH VWHKHQJHEOLHEHQHQ� PP NRPPHQ DXWRPDWLVFK KLQ]X�,FK VFKOHLIH GDV 3URILO IHLQ ELV ]X����HU� � 2EHUVHLWH GHU +LQWHUNDQWH�*OHLFKPl�LJH 5XQGXQJ� IDVW ZLHHLQ .UHLVVHJPHQW� 8QWHUVHLWH� $QGHU +LQWHUNDQWH LVW GLH .U�PPXQJJU|�HU DOV JHJHQ GLH )O�JHOPLWWH ]X �
9RUGHUNDQWH� 9RQ REHQ XQG XQWHQNUHLVVHJPHQWDUWLJ�� $FKWXQJ�� 'DV3URILO LVW UXQG� DQ GHQ .DQWHQ DEHUJOHLFK]HLWLJ VFKDUI� 'HU :LGHUVWDQGVROO MD PLQLPDO VHLQ�

/DFN� ,FK YHUZHQGH QXU .XQVWKDU]�GD HLQH JODWWH 2EHUIOlFKH ZLFKWLJLVW� XQG WUDJH ELV ]X � VHKU G�QQH6FKLFKWHQ LP � PLQ��7DNW DXI�
7XQLQJ� $UP �� ��� � � PP SRVLWLYGLKHGUDO� (YWO� OHLFKW QHJDWLYHU $Q�VWHOOZLQNHO�
$EZXUI� $P� $QIDQJ� PLW� ZHQLJ.UDIW� XP *HUDGHDXVIO�JH ]X YHU�PHLGHQ �GXUFK 7XQLQJIHKOHU RGHUIDOVFKHQ $EZXUI ELV ��� P���� :LQG����� (OHYDWLRQ� � � ��� /D\RYHU� ����JUR�HU VSLQ� JUR�H $EZXUIJHVFKZ��=XHUVW RKQH %OHL HLQZHUIHQ DXI FD���� P� GDQDFK ODQJVDP YRQ � PPDXI �� PP VWHLJHUQ� �.DQQ JXW DPJOHLFKHQ %XPHUDQJ JHPDFKW ZHU�GHQ� GD GLH %OHL�*HZLFKWH ZLHGHUUDXVRSHULHUW ZHUGHQ N|QQHQ�� µ
3HUV|QOLFKH� %HPHUNXQJ� 8QEH�UHFKWLJW VSLW] KDEH LFK LQ ���� GDV,QIRUPDWLRQVYHUKDOWHQ GHU EHLGHQ6W� /RXLV� 5HNRUGZHUIHU PRQLHUW�,FK ZHL� QLFKW PHKU� ZHU PLU YRQGHP� DQJHEO LFK � KRKHP� %H�GHFNXQJVJUDG EHULFKWHW KDWWH� ,FKHQWVFKXOGLJH PLFK DXVGU�FNOLFK I�UGLHVHQ IDX[ SDV XQG EHGDQNH PLFKLP 1DPHQ XQVHUHU /HVHU EHL 0DQX�HO� �EHL� GHP� LFK� PLFK� QRFKSHUV|QOLFK HQWVFKXOGLJW KDEH�� 8QGZDV 'DYLG EHWULIIW� 'DUI PDQ HLJHQW�OLFK MHGHQ 5HNRUGZHUIHU GD]X YHU�GRQQHUQ� DOVEDOG NRPSOL]LHUWH 3UR�ILO]HLFKQXQJHQ ]X IHUWLJHQ XQG ]XYHUEUHLWHQ"
9HUNDXI� 92<$*(5 ,� HLQJHIORJHQ�KDQGJHPDFKW�� '0� ������ �(XUR�VFKHFN� 07$� XOWUDOHLFKW� '0 ����EHL�0DQXHO 6FK�W]$HEQLW&+����� *U�QHQPDWW)RQ� )D[ � ������� ����� :R� /LHIHUIULVW� ZE

% $ 8 3 / $ 1

CUYdU�%



,Q 7HG %DLOH\V Å%RRPHUDQJ 1HZVµIDQGHQ ZLU HLQHQ %HULFKW YRQ )UHG0DOPEHUJ� GHQ ZLU JHUQH DQ XQVHUH/HVHU ZHLWHUJHEHQ� )UHG ZDUI %X�PHUDQJV YRQ -RKQ &U\GHUPDQ �VRO�FKH PLW JHZHOOWHQ $UPHQ�� 'DEHLHUNDQQWH HU� (LQ URWLHUHQGHU %XPH�UDQJ NDQQ MHGH JHZ�QVFKWH RSWL�VFKH )RUP ]HLJHQ� ZHQQ VLH PLW GHU9RUGHUNDQWH YRUJHJHEHQ LVW XQGZHQQ GLH +LQWHUNDQWH LP ZHVHQWOL�FKHQ SDUDOOHO YHUOlXIW�
Å0HLQH =LHOJHGDQNHQ OLHIHQ DXI HLQZLUNOLFKHV PHQVFKOLFKHV $QWOLW] KLQ�DXV� ,FK IHUWLJWH DOVR JHQDXH 3URILOS�KRWRV PHLQHU 
2SIHU
 PLW HLQHU $UW2YHUKHDGSURMHNWRU YRQ GHU $UW� GLHPDQ � EHQ| W L J W � � ZHQQ � PDQ3URPLQHQWHQN|SIH� DXI� 7�VKLUWVGUXFNHQ ZLOO�µ �$QP� Z�E�� 0DQNDQQ DXFK GHQ JHZ�QVFKWHQ .RSIGLUHNW� DXI� GLH� 6FKHLEH� HLQHV.RSLHUJHUlWV OHJHQ ODVVHQ��
Å,FK YHUJU|�HUWH GLH *HVLFKWHU DXI�� =ROO� OHJWH VLH DXI HLQHQ %XPH�UDQJ YRQ �� =ROO �� PP 6SHUUKRO]�XQG IRUPWH GLH 9RUGHUNDQWHQ DOVSRVLWLYH� $QWOLW]�8PULVVH� DXV�� GLH+LQWHUNDQWHQ ZXUGHQ TXDVL GLH 1H�JDWLYIRUPHQ� hEHU GLH (UJHEQLVVHZDU LFK ULFKWLJ JO�FNOLFK� $EHU HVPDFKW YLHO $UEHLW� ZHLO GLH .DQWHQJHQDX GHU DXIJH]HLFKQHWHQ /LQLHHQWODQJ JHDUEHLWHW ZHUGHQ P�VVHQ�EHYRU PDQ GLH 3URILOH HLQDUEHLWHW�'LH QlFKVWHQ 6W�FNH ZHUGHQ XPHLQHQ KDOEHQ =ROO EUHLWHU VHLQ� ZHLOVRQVW GLH 1DVHQLQQHQVHLWH ]X QDKDQ GLH 2EHUOLSSHQDX�HQVHLWH U�FNW�µ
.RQWDNW�)UHGHULF $� 0DOPEHUJ���� (� 0DUNHW� 6W� <RUN3$ �����8�6�$�(PDLO� IPDOPE#SRO�QHW ZE

2E=5B1>7 GU\d #�))

��������������������������������������������������������������������������������������������������������������������������������������������������' ( 6 , * 15RWLHUHQGH5RWLHUHQGH 3URILOH3URILOH
HLQH DQUHJHQGH ,GHH YRQ 'U�)UHG 0DOPEHUJ

3URILOEXPHUDQJÄ5XVW\ +DUGLQJ´

(ULQQHUW PLFK LUJHQGZLH DQ GLH LQ 6WHLQ JHKDXHQHQ 86�3UlVLGHQWHQ � JE
CUYdU�&
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2E=5B1>7 GU\d #�))

' ( 6 , * 1

1LJKW�5DQJ1LJKW�5DQJ'HVLJQ�'HVLJQ� 3HWHU3HWHU 6WUHLWHQEHUJHU6WUHLWHQEHUJHU

8QVHUH $QUHJXQJ PLW GHQ VXSHUKHOOHQ/('V KDW %XPHUDQJ :HOW /HVHU 3HWHU 6WUHL�WHQEHUJHU �0�QFKHQ� DXI VHKU SURIHVVLRQHOOH:HLVH XPJHVHW]W� ,Q HLQHQ .|USHU DXV 0DNURORQ�3RO\FDUERQDW� KDW HU GLH /('6 LQNO� 0LFURVFKDO�WHU LQ VDXEHU JHIUlVWH .DQlOH JHNOHEW� 'LH %DWWHULHVLW]W LQ HLQHP .UHLVDXVVFKQLWW� GHU PLW DXIJHVFKUDXE�WHQ 'HFNHOQ YHUVFKORVVHQ ZLUG� 'XUFK GLH DXI +RFK�JODQ] SROLHUWH 2EHUIOlFKH OHXFKWHW GDV *HUlW VHKUKHOO� JE

$XI GHQ %DXSODQ GHV 0RGHOOV Å/DPEDGDµ JDE YHUVFKLHGHQH SRVLWLYH5HDNWLRQHQ� :HQQ EHL GHP HLQHQ RGHU DQGHUHQ /HVHU GRFK GLH:XUINUDIW QLFKW DXVUHLFKW� HPSIHKOHQ ZLU GLH UHFKWV DEJH�ELOGHWH 9DULDQWH YRQ (EHUKDUG .HLP�
(EHUKDUG KDW GDV 0RGHOO DXV � PP 3RO\FDU�ERQDW QDFKJHEDXW� 'LH *HZLFKWVYHUWHLOXQJNDQQ GHU $EELOGXQJ HQWQRPPHQ ZHUGHQ �HV LVW MHZHLOV GHU 'XUFKPHVVHU GHU %RK�UXQJ DQJHJHEHQ� GLH PLW %OHL JHI�OOW ZLUG�'DV 3URILO KDW (EHUKDUG HEHQIDOOV YHUlQGHUW�6WDWW GHV OHLFKWHQ 8QWHUVFKOLIIV DQ GHQ 9RUGHUNDQWHQ�%HYHO�� KDW HU GLH +LQWHUNDQWH GHU EHLGHQ ODQJHQ $UPHOHLFKW XQWHUVFKOLIIHQ �ZDVKRXW��
'DV *HZLFKW GHV 5RKOLQJV EHWUlJW ��J �+RO]� ��J�� PLW GHQ DQJHJHEHQHQ*HZLFKWHQ EULQJW HU HV DXI ��J �+RO]� ��J��
(U VFKUHLEW XQWHU DQGHUHP� Å:LH ORFNHU VLFK GLHVH ��J�$XVI�KUXQJ ZHUIHQOl�W� LVW HFKW HUVWDXQOLFK� 9HUJOLFKHQ PLW GHP +RO]PRGHOO EHVWLPPW QXU ���.UDIWDXIZDQG�µ JE

1DFKWUDJ1DFKWUDJ ]XP]XP %DXSODQ%DXSODQ Å/DPEDGDµÅ/DPEDGDµ�%:�%: ����������

CUYdU�'



:LH PDQ HLQHQ VWDELOHQ 07$�)OXJHUUHLFKW� LVW JHZL� HLQ 'DXHUWKHPD�'HVKDOE VFKOLH�HQ ZLU DQ XQVHUHQ%HLWUDJ DXV ����� 6� � QRFK ]ZHLNOHLQH %HLWUlJH GHV $OWPHLVWHUV� 7HG%DLOH\� DQ �P� IUGO� (UO� 0+5������ )UDJH�)UDJH�
Å,PPHU� ZHQQ LFK PHLQHQ 07$LQ GHU +RIIQXQJ DXI HLQHQ JXWHQ)OXJ PLW DOOHU .UDIW QDFK REHQZHUIH� VW�U]W HU DE RGHU EULFKWDXV RGHU JHKW LQ 6WHLOVSLUDOHQ�EHU� EHL GHU MHGH 'UHKXQJ � � �P +|KHQYHUOXVW EHGHXWHW� :DVPDFKH LFK IDOVFK"µ$QWZRUW$QWZRUW 7HG7HG %DLOH\�%DLOH\�Å'DV VFKOLPPVWH� ZDV HLQ 07$�:HUIHU WXQ NDQQ� LVW� PLW IXOOSRZHU ]X ZHUIHQ� $OV LFK VHOEVWQRFK DQ :HWWNlPSIHQ WHLOQDKP�KDEH� LFK� PLFK� LPPHU� HUVWDXIJHZlUPW XQG VWLHJ GDQDFKYROO HLQ� ,FK KDEH HLQLJH =HLWEHQ|WLJW�� XP� KHUDXV]XILQGHQ�GD� HLQ :XUI PLW ���� SRZHUJHUDGH]X� NDWDVWURSKDO� HQGHQNDQQ� %HL IXOO SRZHU KDW PDQQlPOLFK GDV +DQGJHOHQN QLFKWXQWHU .RQWUROOH�
'LH PHLVWHQ :HUIHU ODVVHQ ]XVSlW ORV� XQG GDV +DQGJHOHQNOLHJW XQWHU .RSIK|KH� GDGXUFKHQWVWHKW GLH 7HQGHQ]� GD� GDV+DQGJHOHQN VLFK YHUGUHKW XQGGHQ %XPHUDQJ OHLFKW IODFK OHJW�'DV NDQQ PDQ HWZDV NRUULJLH�UHQ� ZHQQ PDQ GDUDXI DFKWHW�GD� GLH +DQG LP $XJHQEOLFN GHV/RVODVVHQV �EHU .RSIK|KH OLHJW�'LH PHLVWHQ �%DLOH\��07$V YHU�WUDJHQ QLFKW GDV JHULQJVWH OD\R�YHU� 0HLQH (PSIHKOXQJHQ� .UDIW]XU�FNQHKPHQ�� 6LFKHUVWHOOHQ�GD� GDV +DQGJHOHQN EHLP /RV�ODVVHQ� VR� KRFK� ZLH� P|JOLFKVWHKW� :HQQ GDV QLFKW NODSSW�NRQWUROOLHUHQ� RE GHU 07$ NRU�UHNW JHWXQW LVW�µ

���� 7HG7HG %DLOH\%DLOH\ �EHU�EHUDHURG\QDPLVFKHDHURG\QDPLVFKH.UlIWH.UlIWH XQGXQG)OXJVWDELOLWlW)OXJVWDELOLWlW(LQHU� PHLQHU6WDELOLVLH�U XQJ V �W U L F N VEHVWHKWG D U L Q �GD� LFK GLH 2EHU�V H L W HKRFKJOlQ]HQG� GLH8QWHUVHLWH� UDXKJHVWDOWH� 'DV ED�VLHUW DXI PHLQHUW K H R U H W L V F K HQhEHUOHJXQJ�� GD�GLH /XIWVWU|PXQJ DXI GHU 2EHUVHLWHHLQHQ OlQJHUHQ :HJ ]XU�FNOHJW DOVXP� GLH� 8QWHUVHLWH�� :HQQ� GLH/XIWVWU|PXQJ DQ GHU +LQWHUNDQWHZLHGHU DXVWULWW� LVW GLH *UHQ]VFKLFKWGHU 2EHUVHLWH VWlUNHU DOV XQWHQ� 'D�GXUFK ZHUGHQ :LUEHO JHELOGHW� XQGGLHVHV� :LUEHOIHOG� YHUXUVDFKW,QVWDELOLWlWHQ� %HL UDXKHU 8QWHUVHLWHZLUG� GLH� *UHQ]VFKLFKW� HEHQIDOOVGLFNHU XQG GDV :LUEHOIHOG ZLUGVFKPDOHU� (V HQWVWHKHQ lKQOLFKH*UHQ]VFKLFKWVWlUNHQ�
,FK NDQQ GLHVH PHLQH 9HUPXWXQJQLFKW LP :LQGNDQDO �EHUSU�IHQ�DEHU VLH ZLUG MD SUDNWLVFK EHVWlWLJW�,FK EHODVVH )O�JHOHQGHQ XQG (OOER�JHQ DXFK VRJDU DXI GHU 2EHUVHLWHUDXK� XP LQ GLHVHQ SUREOHPDWL�VFKHQ 6WHOOHQ 7XUEXOHQ] ]X HU]HX�JHQ� +LHU HU]HXJWH 7XUEXOHQ] YHU�KLQGHUW GLH %LOGXQJ LQVWDELOHU :LU�EHOIHOGHU� ZE
���� +DUDOG+DUDOG *HUELJ*HUELJ EDXWEDXW5RPEODG5RPEODG 07$07$ QDFKQDFK$XIPHUNVDPHQ /HVHUQ GHU %XPH�UDQJ :HOW LVW GHU 1DPH EHUHLWVEHNDQQW� +DUDOG ODPLQLHUW 9HUEXQG�ZHUNVWRIISODWWHQ DXV .RKOH� XQG

*ODVIDVHU� 1XQ HUUHLFKWH XQV IROJHQ�GH 1DFKULFKW YRQ -�UJHQ 5RGH�
+DUDOG *HUELJ KDW GHQ 5RPEODG�07$ NRSLHUW� $OV )OXJ]HXJEDXHU KDWHU � GDV � .QRZ�+RZ� XQG� GLH0|JOLFKNHLWHQ�� .RKOHIDVHU�07$
VKHU]XVWHOOHQ� 1DFKGHP LFK GDUDXIJHGUlQJW KDEH� GD� GLH 1(8(1QLFKW VFKZHUHU VHLQ G�UIHQ� XQG JH�QDX GLH JOHLFKH %LHJXQJ XQG )RUPKDEHQ P�VVHQ� KDEHQ HU XQG VHLQH.ROOHJHQ HLQH )RUP JHEDXW XQGPLWWOHUZHLOH HLQLJH 07$
V�
'LH .RQVWUXNWHXUH YRQ GHU )LUPD6FKQHLGHU �EHVWH 6HJHOIOXJ]HXJH GHU:HOW� /DQJVWUHFNHQZHOWUHNRUGKDOWHU�EHU $XVWUDOLHQ� VLQG PLW GHP 5RP�EODG�3URILO XQ]XIULHGHQ� 6LH VDJHQ�GD JHEH HV EHVVHUHV� 8P GDV $XI�WULHEVYHUKDOWHQ ]X YHUEHVVHUQ� H[SH�ULPHQWLHUWHQ +DUDOG XQG VHLQH .RO�OHJHQ QXQ PLW DOOHQ P|JOLFKHQ .QLI�IHQ� (LQHU LVW HLQH VHKU UDXKH REHUH9RUGHUNDQWH� %HL HLQHP 7HVW �PHL�QHP HUVWHQ :XUI PLW GHP 7HLO� ZDULFK VFKOLFKWZHJ EHHLQGUXFNW� +DUDOGVWHOOW GLH 7HLOH I�U '0 ����� GDV6W�FN KHU� ,FK EULQJH HLQLJH ]XU '0PLW� $QVRQVWHQ %HVWHOOXQJ DQ�+DUDOG *HUELJ�$X�HUKDOE ������� (JHOVEDFK JE

2E=5B1>7 GU\d #�))
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*HVDPWLQKDOW GHU%XPHUDQJ :HOW ]XP+HUDXVWUHQQHQ� 7HLO � LPQlFKVWHQ +HIW�
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)ULGROLQ)ULGROLQ )URVW)URVW VFKDIIWVFKDIIW ������ 3XQNWH3XQNWH LQLQ 7ULFNFDWFK�7ULFNFDWFK�'RXEOLQJ�'RXEOLQJ�%HLP )LHOPDQQ�%HDFK�%RRPHUDQJ�&XS LQ 7UDYHP�QGH KDW )ULGR HLQHQ QHXHQ :HOWUHNRUG LP 7ULFNIDQJHQDXIJHVWHOOW� 1DFKGHP HU LQ GHU UHJXOlUHQ 5XQGH GLH YROOH 3XQNW]DKO YRQ ��� HUUHLFKW KDWWH� KDW HU ZHLWHUJHZRUIHQ�'LH ]ZHLWH 5XQGH HQGHWH DXFK PLW SHUIHNWHQ KXQGHUW 3XQNWHQ� LQ GHU GULWWHQ 5XQGH KDW HU GDQQ EHLP(LQ]HOWULFNFDWFK GHQ )RRWFDWFK QLFKW JHVFKDIIW� 'HU DOWH 5HNRUG YRQ 0DQXHO 6FK�W] ODJ EHL ��� 3XQNWHQ �0�QFKHQ������

7 8 5 1 , ( 5 (

3ODW] 1DPH *HV� )DVW�&DWFK 7ULFN�'RXEOLQJ (QGXUDQFH 7DSLU�7HUURU3NW� 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV� )ULGROLQ�)URVW � ����� � � ��� � � �� � � ����� � �� 2OLYHU�7KLHQKDXV � ����� � � �� � � �� � � ����� � �� $OH[DQGHU�2SUL �� ����� � � �� � � �� � � ������ � �� 7RUVWHQ�)UHGULFK� �� ����� � � �� � � �� � � ������ � �� 'LUN�:DJQHU �� ���� � � �� � � �� � � ������ � �� 0LFKDHO�6LHPV �� ����� � � �� � � �� � � ������ � �� &KULVWLDQ�0H\HU� �� ���� � � �� �� �� �� � � ������ � �� 'DYLG�+HVVH �� ����� �� �� �� � � �� � � ������ � �� 6DVFKD�:LQNOHU �� ����� � � �� �� �� �� � � ������ �� ���� /RWKDU�+DDVH� �� ����� �� �� �� � � �� �� �� ������ �� ��
3ODW] 1DPH *HV� $FFXUDF\ $XVVLH�5RXQG 07$���� )DVW�&DWFK (QGXUDQFH 7ULFN�'RXEOLQJ3NW� 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV� 2OLYHU�7KLHQKDXV ���� �� � � �� � � ����� �� �� ����� � � �� � ��� � � �� )ULGROLQ�)URVW �� �� �� �� �� � � ����� � � ����� � � �� � ��� � �� ����� -�UJHQ�5RGH ���� �� �� �� �� � � ����� � � ����� �� �� �� �� �� �� � ���� *�QWHU�0|OOHU ���� �� �� ���� �� � ��� ����� � � ����� � � �� � � �� � ���� +DUDOG�6WHFN �� �� � � �� �� ���� ���� �� �� ����� � � �� �� �� � �� ����� *HUULW�/HPNDX �� �� � ��� �� �� ���� ����� �� �� ����� �� �� �� � � � � �� 0LFKDHO�6LHPV ���� �� �� �� �� �� ���� ����� �� �� ����� �� �� �� �� ���� � �� ����� $OH[DQGHU�2SUL ��� �� �� �� �� � ��� ����� �� �� ����� �� �� �� �� �� � � ���� 7KRUVWHQ�)UHGULFK ��� �� �� �� �� � � ����� �� �� ����� � � �� �� �� � �� ���� 7KRPDV�6]DUWRZLF] ����� �� � � �� �� ���� ����� �� �� ����� �� �� �� � ��� � �� ����
3ODW] 1DPH *HV� $FFXUDF\ $XVVLH�5RXQG 7ULFN�'RXEOLQJ 07$���� )DVW�&DWFK (QGXUDQFH3NW� 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV� 0DQXHO�6FK�W] �� �� � � �� �� �� �� � � ����� � � ����� � � �� � �� 2OL�7KLHQKDXV ���� �� � � �� � � �� � ��� ����� � � ����� � � �� � �� 7KRPDV�6WHKUHQEHUJHU ���� �� � � �� � � �� �� �� ����� �� �� ����� �� �� �� � ���� 2OL�5DX �� �� �� ���� �� � ��� �� � ��� ����� �� �� ����� � � �� �� ����� 0LFKD�6LHPV ���� �� �� ���� �� � � �� � �� ����� � � ����� �� �� �� � �� -�UJ�6FKHGOHU ���� �� � ��� �� �� ���� �� � � ����� �� �� ����� �� �� �� � ���� (XJHQ�&LQDO ���� �� � ��� �� �� �� �� � �� ���� �� �� ����� �� �� �� � �� +DUDOG�6WHFN �� �� � ��� �� �� ���� �� � � ���� � � ����� �� �� �� �� ��� *�QWHU�0|OOHU ���� �� � � �� �� ���� �� �� ���� ���� � � ����� � � �� �� ������ 0DUNXV�.HEHUHU �� �� �� ���� �� � ��� �� �� �� ����� �� �� ����� � � �� � �

(UJHEQLVVH�3ILQJVWZHUIHQ�$PVWHOYHHQ

(UJHEQLVVH�7UDYHP�QGHU�%XPHUDQJ�&XS

(UJHEQLVVH�6FKZHL]HU�0HLVWHUVFKDIW

3ODW] 1DPH *HVDPW� $XVVLH�5RXQG $FFXUDF\ )DVW�&DWFK 07$���� 7ULFN�'RXEOLQJ (QGXUDQFH3XQNWH 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV 6FRUH 5DQN 3RLQWV� )ULGROLQ�)URVW �� �� � � �� � � ����� � � �� � � �� � � �� � �� *�QWHU�0|OOHU �� �� � � �� � � ����� � � ����� � � �� � � �� � �� 2OL�7KLHQKDXV ���� �� � ��� �� �� �� ���� � � ����� � � �� � � �� � �� $OH[DQGHU�2SUL �� �� � � �� � � ����� � � ����� � � �� � � �� � �� 7RUVWHQ�)UHGULFK ���� �� � � �� �� ���� ����� �� �� �� � � �� � � �� � �� 2OLYHU�5DX �� �� � � �� � � ����� �� �� ����� � � �� � � �� �� ��� 0LFKDHO�%ODQTXHWW ���� �� �� �� �� � � ����� �� �� ����� � � �� �� ���� �� �� ��� 'LUN�:DJQHU �� �� � � �� � ��� ����� � � ����� �� �� �� �� �� �� � ���� )ORULDQ�.|QLJ ���� �� �� �� �� �� �� ����� � � ����� �� �� �� � � �� � ����� /RWKDU�+DDVH ���� �� � � �� �� ���� ����� � � ����� �� �� �� � � �� �� ��(UJHEQLV�.LHOHU�:RFKH�%XPHUDQJ�&XS
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8QVHU /HVHU 6WDQVODXV 3OHZLQVNLKDW XQV VHKU DXVI�KUOLFKH *HZLFKWV�WDEHOOHQ ]XJHVFKLFNW� DXV GHQHQ GLHJHQDXH 0DVVH HLQHV %OHL� E]Z� 0HV�VLQJJHZLFKWHV LQ HLQHU UXQGHQ %RK�UXQJ DEJHOHVHQ ZHUGHQ NDQQ� :LUKDEHQ GLH 7DEHOOHQ HWZDV JHN�U]W�QXU JlQJLJH 0DWHULDOVWlUNHQ� XQGJHEHQ VLH JHUQH ZHLWHU� =XVlW]OLFKKDW 6WDQLVODXV JlQJLJH 0�Q]HQ DXV�JHZRJHQ� :HU DOVR HLQH DXIJHNOHE�WH 0�Q]H GXUFK HLQ SDVVHQGHV %OHL�JHZLFKW HUVHW]HQ ZLOO� ILQGHW DQ�KDQG GHU 7DEHOOHQ VFKQHOO GLH ULFKWL�JHQ 'LPHQVLRQHQ�
)�U GDV $QEULQJHQ YRQ %OHLJHZLFK�WHQ HPSIHKOH LFK IGLHVH 0HWKRGH�

0LW HLQHP +RO]ERKUHU GDV /RFK PLWJHZ�QVFKWHP 'XUFKPHVVHU ERKUHQ�5HVWVW�FN� XQWHUOHJHQ�� GDPLW� HVQLFKW DXVIUDQVW�� 'DQQ YRQ EHLGHQ6HLWHQ PLW HLQHP 6HQNHU NUlIWLJ DQ�IDVHQ� $XV �PP VWDUNHP %OHL �JLEWHV LP 0RGHOOEDXJHVFKlIW DOV %DOODVWI�U %RRWVPRGHOOH� 6WUHLIHQ VFKQHL�GHQ�� GLH� �PP� EUHLWHU� DOV� GLH0DWHULDOVWlUNH VLQG� 0LW HLQHU )ODFK�]DQJH GDUDXV HLQH Å6FKQHFNHµ PLWGHP ULFKWLJHQ 'XUFKPHVVHU UROOHQ�VLH PX� VWUDPP LQ GLH %RKUXQJSDVVHQ� 'DQQ DXI HLQHU KDUWHQ 8Q�WHUODJH� �(LVHQNORW]�� PLW� HLQHP+DPPHU� IHVW� HLQVFKODJHQ� �� GHU�EHUVFK�VVLJH 0LOOLPHWHU ZLUG GD�EHL LQ GLH )DVH JHWULHEHQ XQG VRUJW

VR I�U IHVWHQ 6LW]� $QVFKOLH�HQGJODWWVFKOHLIHQ� ODFNLHUHQ� IHUWLJ� 6ROOQXU .ODUODFN YHUZHQGHW ZHUGHQ�QLFKW ]X IHLQHV 6FKOHLISDSLHU �RGHUJDU HLQH 0HWDOOIHLOH� YHUZHQGHQ�6RQVW ZLUG GDV IHLQH %OHLSXOYHU LQGLH +RO]SRUHQ JHVFKPLHUW� XQG HVJLEW Kl�OLFKH 9HUIlUEXQJHQ� JE
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'XUFKPHVVHU GHU %RKUXQJ �PP�

'XUFKPHVVHU GHU %RKUXQJ �PP�

7DEHOOH �� %OHL �3E� 'LFKWH  ����J�FPñ

7DEHOOH �� 0HVVLQJ 'LFKWH  ���J�FPñ

� 3IJ ��� J� 3IJ ��� J� 3IJ ��� J�� 3IJ ��� J�� 3IJ ��� J� 5S ��� J� 5S ��� J�� 5S ��� J�� 5S ��� J��� )U ��� J
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% $ 8 3 / $ 1

7ULFNIDQJ�%XPHUDQJ YRQ6WDQLVODXV 3OHZLQVNL

0DWHULDO� �PP %LUNHQVSHUUKRO] �ZLUNOLFKH �PP � HYWO� � 6FKLFKW DEVFKOHLIHQ� RGHU��� PP %LUNHQVSHUUKRO] PLW HLQHP *HZLFKW DQ MHGHP )O�JHO� � FP YRP =HQWUXP HQWIHUQW�MHZHLOV FD� ��� J �.XSIHUEOHFK ���PP [ ��PPò��
/|FKHU� :LH HLQJH]HLFKQHW� ��� PP 'XUFKPHVVHU�*HZLFKW��PP�9DULDQWH ��J� ���PP 9DULDQWH ��J�
3URILO� )O�JHOHQGHQ IODFK� 9RUGHUNDQWH VWXPSI� ]XU 0LWWH LP hEHUJDQJ IODFKHU� 8QWHUNDQWH GHU 9RUGHUVHLWHFD� ���PP WLHI DEJHVFKUlJW� +LQWHUNDQWH� =XU 0LWWH DXVODXIHQG �VLH 3URILOVNL]]H��

$QP� JE�:LU KDEHQ GLH )RUP QRFK QLFKWDXVSURELHUW� ,FK YHUPXWH HLQH UH�ODWLY WLHIH )OXJEDKQ� *JI� $UPHQDFK REHQ ELHJHQ���
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'HVLJQ�'HVLJQ� 'LGLHU'LGLHU %RQLQ%RQLQ
07$07$ DXVDXV ������ PPPP 3HUWLQD[3HUWLQD[�0LW IUGO� (UODXEQLV DXV Å)UDQFH %RRPHUDQJ 1HZVOHWWHUµ 1R� ���

'LHVHV 0RGHO YRQ 'LGLHU %RQLQ VROOWH XQEHGLQJW DXV +DUWSDSLHU JHEDXWZHUGHQ� QLFKW DXV +DUWJHZHEH� GDV LVW QlPOLFK YLHO ]X HODVWLVFK� 'HU =HQLWKLVW HLQH :HLWHUHQWZLFNOXQJ GHV 6QDNH YRQ 2OD :DKOEHUJ� 'DV 3URILO LVW�ZLH EHL 07$V �EOLFK� UHFKW VFKDUI� 'LH KLQWHUH 6FKUlJH LVW DOOHUGLQJV QLFKWVR EUHLW� ZLH EHL PDQFKHQ +RO]�07$V�
'DV ,GHDOJHZLFKW GHV IHUWLJHQ 0RGHOOV OLHJW EHL ����� J� 'DPLW HUUHLFKWPDQ )OXJ]HLWHQ YRQ �� 6HNXQGHQ XQWHU 1RUPDOEHGLQJXQJHQ� :LHJW HUQXU ����� J� VWHLJW HU VFKOHFKW� $E FD� ����� J VLQNW HU GDJHJHQ ]XVFKQHOO� 'DV *HZLFKW NDQQ GXUFK PHKU 3URILOLHUXQJ E]Z� PHKU/DFNDXIWUDJ DXVJHJHOLFKHQ ZHUGHQ�

$UP � ZLUG � ELV � PP KRFKJHERJHQ �SRVLWLY GLKHGUDO�� EHJLQQHQG LQGHP PLW 3IHLOHQ PDUNLHUWHQ %HUHLFK� $UP � ZLUG VRJDU � ELV � PPKRFKJHERJHQ� +DW $UP � ]XYLHO %LHJXQJ� VWHLJW GHU =HQLWK VHKUVFKQHOO XQG VWDELOLVLHUW VLFK VFKOHFKW�
'HU GXUFK GLH /lQJVELHJXQJ DXWRPDWLVFK HQWVWHKHQGH QHJDWLYH$QVWHOOZLQNHO� DQ� $UP� �� PX�� GXUFK� OHLFKWHV� 9HUGUHKHQ� GHV)O�JHOHQGHV HQWJHJHQ GHP 8KU]HLJHUVLQQ VR DXVJHJOLFKHQ ZHUGHQ�GD� HLQ QHXWUDOHU $QVWHOOZLQNHO HQWVWHKW� 'DV NRQWUROOLHUW PDQ DPEHVWHQ� LQGHP PDQ GHQ %XPHUDQJ PLW GHU 8QWHUVHLWH QDFK REHQ DXIGHQ 7LVFK OHJW� +lOW PDQ QXQ HLQHQ NOHLQHV /LQHDO� 7HOHIRQNDUWH R�l�TXHU �EHU GDV (QGH YRQ $UP �� VROOWH GLH 8QWHUNDQWH SDUDOOHO PLW GHU7LVFKIOlFKH YHUODXIHQ� $UP � EHNRPPW NHLQH 4XHUELHJXQJ�

*HZRUIHQ ZLUG LP 3LQFKJULS PLW YLHO 5RWDWLRQ� ORFNHU DXV GHP +DQGJH�OHQN� 'HU 1HLJXQJVZLQNHO VROOWH �ZLH EHL 07$V �EOLFK� VHKU JHULQJ VHLQ�GHU $XIVWLHJVZLQNHO �� ELV ��� EHWUDJHQ�

00 ������
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2E=5B1>7 GU\d #�))

'HXWVFKODQGV lOWHVWH $XWREDKQ�7DQNVWHOOH OLHJW DQ GHU $�� EHL)�UVWHQZDOGH� 'LH 'DFKNRQVWUXNWLRQ KDW GLH )RUP HLQHVULHVLJHQ %XPHUDQJV� (QWGHFNW YRQ 6LHJIULHG 6WLOOHU

-HJOLFKH hEHUHLQVWLPPXQJHQ PLW OHEHQGHQ %XPHUDQJZHUIHUQVLQG UHLQ ]XIlOOLJ XQG QLFKW EHDEVLFKWLJW�(QWGHFNW YRQ 'LHWPDU 5HLQLJ

:DV KDW 'HXWVFKODQGV lOWHVWH $XWREDKQWDQNVWHOOH PLW 'HXWVFKODQGVlOWHVWHP *HZDOWYHUEUHFKHU ]X WXQ" *DQ] NODU� %HLGH KDEHQ HWZDV PLW%XPHUDQJV ]X WXQ� =XPLQGHVW GHP HUVWHQ $QVFKHLQ QDFK� )XQGVDFKHQ�HQWGHFNW YRQ XQVHUHQ DXIPHUNVDPHQ /HVHUQ�

)XQGVDFKHQ %XFKEHVSUHFKXQJ�/RQJ/RQJ 'LVWDQFH�'LVWDQFH� YRQYRQ/RUHQ]/RUHQ] *XEOHU*XEOHU XQGXQG 7LERU7LERU+RUYDWK+RUYDWK

'LHVHV %XFK EHJOHLWHW LP *UXQGHGLH� 6FKZHL]HU� :HLWZXUIHUIROJH�VLQG GRFK GLH EHLGHQ $XWRUHQ VHOEVWSURPLQHQWH :HLWZHUIHU� 6R LVW HLQH$UEHLW HQWVWDQGHQ� GLH DXI �� 6HLWHQXPIDVVHQG GRNXPHQWLHUW� ZLH LP%XPHUDQJVSRUW :XUISUD[LV� :HUN�VWDWWDUEHLW� $HURG\QDPLN� JHPHLQ�VDPH +LOIH XQG *HVFKLFKWH LQHLQDQ�GHUJUHLIHQ� (LQH 7KHPHQDXVZDKOGHU LQ HQJOLVFKHU 6SUDFKH YHUID�WHQ6FKULIW� 6DIHW\ � 6KDSHV � 0DWHULDOV �'HVLJQ DQG &RQVWUXFWLRQ � $LUIRLOV �$GGLQJ :HLJKW � 7KURZLQJ DQG 7X�QLQJ � )OLJKW SDWK�
9HUYROOVWlQGLJW ZLUG GDV +HIW PLW ��%DXSOlQHQ� LQ� 2ULJLQDOJU|�H� YRQ+HUE 6PLWK� 9RONHU %HKUHQV� 0�'XID\DUG� $� +HFNQHU� '� 6FKXPP\�*� %HUWOLQJ� GHQ $XWRUHQ X�D�
(QWVWDQGHQ LVW HLQ .RPSHQGLXP GHU:HLWZHUIHU I�U :HLWZHUIHU� QLFKWQXU HLQ 08� I�U MHGHQ� GHU :HLW�ZHUIHQ SUDNWL]LHUHQ ZLOO� VRQGHUQI�U PLFK HLQH $UEHLW� GLH YRUELOGKDIW]HLJW� PLW ZHOFKHP (UQVW� MD PLWZHOFKHU +LQJDEH HLQ VROFKHV 7KH�PD EHKDQGHOW ZHUGHQ NDQQ� 'DQNH/RUHQ]� 'DQNH 7LERU�
3UHLV� 86� ����� '0 ���� HLQVFKO�3RUWR�� %DU RG� ,QWHUQDW� 3RVWDQZHL�VXQJ�
%HVWHOOXQJHQ DQ�/RUHQ] *XEOHU/DQGVWU� ���&+����� :HWWLQJHQ ZE
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%HULFKWLJXQJ%HULFKWLJXQJ �Å'UHLPDO�Å'UHLPDO07$µ�07$µ� %:%: ���������� 6HLWH6HLWH ����'HU HUZlKQWH 07$�$UWLNHO LP 6ZLVV1HZVOHWWHU �EHU 07$�)OXJEDKQHQVWDPPW QLFKW � ZLH DQJHJHEHQ � YRQ7LERU +RUYDWK� VRQGHUQ YRQ 5HQp9RQODQWKHQ� :LU HQWVFKXOGLJHQ XQVI�U GDV 9HUVHKHQ�
6FK�OHUPHLVWHUVFKDIW6FK�OHUPHLVWHUVFKDIWIlOOWIlOOW DXV�DXV�3HWHU 8PKDXHU VFKULHE�Å/HLGHU� IlOOW� GLH� ��� 'HXWVFKH6FK�OHUPHLVWHUVFKDIW LP %XPHUDQJ�ZHUIHQ DXV� :LU KDEHQ XQV GDVQLFKW OHLFKW JHPDFKW� $EHU HV KDWWHQVLFK QXU � 7HDPV DQJHPHOGHW� (LQ�JH (LQ]HOVWDUWHU NDPHQ QRFK GD]X�8OOL :HJQHU XQG LFK ZDUHQ QDFKUHLIOLFKHP hEHUOHJHQ GHU 0HLQXQJ�GD�� PDQ� GDV� QLFKW� 'HXWVFKH6FK�OHUPHLVWHUVFKDIW QHQQHQ NDQQ�%LWWH YHUEUHLWHW GLHVH 1DFKULFKW� )�UGDV QlFKVWH -DKU VFKODJH LFK YRU�GD� GLH 0HLVWHUVFKDIW GRUW VWDWWILQ�GHQ VROO� ZR GLH PHLVWHQ 7HDPVEHVWHKHQ�� 'DV� PLW� GHU� 0LWWH'HXWVFKODQGV KDW QLFKW VR IXQNWLR�QLHUW�µ&LDR YRQ 3HWHU 8PKDXHU(�0DLO� XPKDXHU#JP[�QHW
*�QWHU*�QWHU 0|OOHU0|OOHU
���ZDU .DQGLGDW EHL GHU )HQVHK�.RFKVKRZ Å.RFKGXHOOµ DXI 92;�0DQ KDW HLQH 7�WH YROOHU /HEHQVPLW�WHO I�U LQVJHVDPW '0 ���� XQG ��0LQXWHQ =HLW� XP PLW HUVWNODVVLJHU+LOIH HLQHV HUVWNODVVLJHQ .RFKHVGDUDXV� ZDV� 6SDQQHQGHV� XQG/HFNHUHV ]X PDFKHQ� *�QWHU KDWWHIROJHQGH =XWDWHQ ]XU 9HUI�JXQJ� 3X�WHQVFKQLW]HO�� 6SDUJHO�� 5KDEDUEHU�6RPPHU� XQG :LQWHUSRUWXODN �LVW)HOGVDODW� lKQOLFK��� 0DU]LSDQ�� �6��NDUWRIIHOQ� � 7RPDWHQ� 1RUGVHH�NUDEEHQ XQG � )HQFKHO� (V ZXUGHQDW�UOLFK DXFK �EHUV %XPHUDQJ�ZHUIHQ JHUHGHW� 'LH $XI]HLFKQXQJKDW GLH 1XPPHU ��� XQG VROO DP ��$XJXVW DXVJHVWUDKOW ZHUGHQ�
:DUXP� ZLU � �EHU � VR � HWZDV�EHUKDXSW EHULFKWHQ� KDW HLQHQ EH�

VRQGHUHQ *UXQG� *�QWHU VFKULHE�Å,Q GHU $XI]HLFKQXQJ QDFK PLU ZDU5|WJHU )HOGPDQQ� DXFK DOV %U|VHOEHNDQQW� 'DV LVW GHU =HLFKQHU YRQ:HUQHU� :LU KDEHQ GD VR UXPJH�VHVVHQ XQG X�D� �EHU %XPHUDQJVJHUHGHW� 5|WJHU ILQGHW %XPHUDQJVWRWDO VSDQQHQG XQG KDW VLFK HUVWPDOPHLQH QHXH %XPHUDQJ :HOW XQWHUGHQ 1DJHO JHULVVHQ� .|QQWHVW GXPLU HLQH 1HXH VFKLFNHQ� *HUKDUG",FK KDE GRFK DXFK VR VFK|Q :HU�EXQJ JHPDFKW� �+DEH LFK QDW�UOLFKJHWDQ � $QP� JE��
$X�HUGHP� ZLOO� 5|WJHU� YLHOOHLFKW]XP .LHOHU :RFKH %XPHUDQJ &XSNRPPHQ� 'LH 'DWHQ KDW HU MHW]W MD�(YWO� ZLUG HV I�U GHQ :HUQHUOHQGHU���� DXFK HLQ %XPHUDQJ�.DOHQGHU�EODWW JHEHQ� (LQH 9RUJHVFKPDFNILQGHW LKU DXI PHLQHU +RPH 3DJH�µKWWS���ZZZ�SXEOLF�U]�XQL�GXHVVHOGRUI�GH�aPRHOOHUX�8QG QDW�UOLFK KLHU LQ GHU %XPHUDQJ:HOW� ØØØØØ

7HG7HG %DLOH\%DLOH\
��� KDW ZRKO GLH XPIDQJUHLFKVWH 86�:HEVLWH �EHU %XPHUDQJV LP ,QWHU�QHW� :HJHQ 3UREOHPHQ PLW VHLQHPDOWHQ 3URYLGHU $2/ KDW HU MHW]W DXFKHLQH HLJHQH 'RPDLQ� 'LH $GUHVVHODXWHW�KWWS���ZZZ�IOLJKW�WR\V�FRP�0DQ ILQGHW GRUW QLFKW QXU ,QIRUPD�WLRQHQ �EHU %XPHUDQJV� VRQGHUQDXFK �EHU YLHOH DQGHUH )OXJ� XQG:XUIJHUlWH� �:XUIULQJH�� %RODV�6FKOHXGHUQ X�Y�P���
/0,	)R[/0,	)R[
��� KDW DXFK HLQH QHXH $GUHVVH LP,QWHUQHW�KWWS���ZZZ�OPLIR[�FRP'LH )LUPD ELHWHW QHEHQ %XPHUDQJVDXFK )ULVEHHV� 'LGJHULGRRV� 6HJHO�IOXJPRGHOOH X�Y�P� DQ� 3HU (PDLOHUUHLFKW PDQ VLH XQWHU LQIR#OPL�IR[�FRP�

��������������������������������������������������������������������������������������������������������������������������������������������������9 ( 5 6 & + , ( ' ( 1 ( 6
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8P GLH :HOWPHLVWHUVFKDIW LQ $X�VWUDOLHQ LP QlFKVWHQ -DKU JDE HVHLQLJH 8QUXKH� (UVW ZDU GDYRQ GLH5HGH� GD� GDV 7XUQLHU ZHJHQ PDQ�JHOQGHU� 9RUEHUHLWXQJHQ� DXI� GDV-DKU ���� YHUVFKREHQ ZLUG� VSlWHUKDEHQ VLFK GLH $XVVLHV GDQQ DEHUZRKO GRFK ]XVDPPHQJHUDXIW� 1XQVROO DOOHV ZLH JHSODQW VWDWWILQGHQ�,QIRUPDWLRQHQ ILQGHW PDQ DXI GHU:HEVLWH YRQ 'DYLG 6FKXPP\XQWHU�KWWS���ZZZ�IL[DIUDPH�FRP�DX�ZRUOGFXS�ZRUOGFXS�KWP8QG GLH $QPHOGHIRUPXODUH JLEW HVKLHU�KWWS���ZZZ�IL[DIUDPH�FRP�DX�ZRUOGFXS�UHJLVWUDWLRQ�KWP
hEHU 3UREOHPHQ GHV '%& PLW GHU:0 VFKULHE $[HO +HFNQHU�
Å'LH 2UJDQLVDWLRQ GHU :0 ���� LQ$XVWUDOLHQ EHUHLWHW XQV .RSIVFKPHU�]HQ� (V JHKW GDEHL ZHQLJHU XP GLH9HUWHLGLJXQJ� GHU� HUVWHQ� EHLGHQ3OlW]H � GD VWHKHQ VFKRQ MHGH 0HQ�JH KXQJULJH XQG PRWLYLHUWH 6SRUWOHULQ GHQ 6WDUWO|FKHUQ � VRQGHUQ XPGHQ EHVFKHXHUWHQ 7HUPLQ� ������)H�EUXDU� ������ 'HU� SD�W� HLJHQWOLFKDX�HU (LVGLHOHQEHVLW]HUQ QLHPDQ�GHQ VR UHFKW� $X�HUGHP P�VVHQ ZLUQDFK OHW]WHQ ,QIRUPDWLRQHQ ELV $X�JXVW XQV HQWVFKLHGHQ KDEHQ� ZHUXQVHUH )DKQHQ E]Z� 7�6KLUWV YRU 2UWYHUWULWW� 8QVHU DOOMlKUOLFKHV 5DQJOL�VWHQVSLHO LVW DEHU HUVW LP 2NWREHUEHHQGHW� 'RFK GDQQ NULHJW PDQZRKO NDXP QRFK )O�JH QDFK $XVWUD�OLHQ"�
'HVKDOE P�VVHQ ZLU VFKRQ PDO YRU�DE NOlUHQ� ZHU HLJHQWOLFK QDFK $X�VWUDOLHQ ZLOO XQG RE HU LQ HLQHP7HDP VWDUWHQ P|FKWH� :LU KDEHQ ��3OlW]H LQ GUHL 7HDPV ]X YHUJHEHQ�1HEHQ GHQ 7HDPZHWWEHZHUEHQ JLEWHV DEHU DXFK QRFK GHQ (LQ]HOZHWW�EHZHUE� $Q GLHVHP NDQQ MHGHU WHLO�QHKPHQ RKQH VLFK YRUKHU LUJHQGZLHTXDOLIL]LHUHQ ]X P�VVHQ� (U PX�VLFK QXU UHFKW]HLWLJ DQPHOGHQ � XQG]XIlOOLJ YRU 2UW VHLQ�µ
$[HO +HFNQHU:LOVRQVWU� ������ *LH�HQ

Å6DPPOHUÅ6DPPOHU -RXUQDOµ-RXUQDOµ
,Q GHVVHQ +HIW ���� IDQGHQ ZLU DXI6� ��� � ��� HLQ ,QWHUYLHZ PLW (FN�KDUG� 0DZLFN�� Å+HUVWHOOHU� XQG6DPPOHU YRQ %XPHUDQJHQµ� ,Q HL�QHP DXVI�KUOLFKHQ *HVSUlFK VWHOOW(FNKDUG �� %XPHUDQJV DXV HLQHU6DPPOXQJ YRU� GLH LQ KHUYRUUDJHQ�GHQ IDUELJHQ $EELOGXQJHQ JH]HLJWZHUGHQ� :LU ZHLVHQ YRU DOOHP GHV�KDOE DXI GLHVHQ %HLWUDJ KLQ� ZHLO HUEHLVSLHOKDIW ]HLJW� ZLH ZLU XQV %H�ULFKWHUVWDWWXQJ� �EHU� %XPHUDQJVZ�QVFKHQ� (UQVWKDIWH )UDJHQ� IXQ�GLHUWH $QWZRUWHQ XQG� ZLH VFKRQHUZlKQW� $EELOGXQJHQ� GLH DXFK HU�NHQQHQ ODVVHQ� ZDV VLH ]HLJHQ VRO�OHQ� :LU YHUPXWHQ� GD� DXFK VRQVWYLHOHV ,QWHUHVVDQWH I�U PDQFKHQ XQ�VHUHU /HVHU ]X ILQGHQ LVW XQG UDWHQDXFK GHVKDOE ]XP %H]XJ GHV DQJH�JHEHQHQ +HIWHV� (LQ]HOKHIWH �'0���� EHL�/HVHUVHUYLFH Ä6DPPOHU -RXUQDO´3RVWIDFK �� �� ������� 6FKZlELVFK +DOO�
%XFKODGHQ%XFKODGHQ���� *�*� 'LPDQWVFKHY'LPDQWVFKHY Å%RRPHUDQJÅ%RRPHUDQJ33XX]]]]OOHHµµ�� 1RFKPDOV� KHUDEJHVHW]W�6SHQGHQUDKPHQ� '0 �������� )HOL[)HOL[ +HVV+HVV Å%RRPHUDQJV�Å%RRPHUDQJV� $HURG\�$HURG\�QDPLFVQDPLFV DQGDQG0RWLRQµ0RWLRQµ� ��� 6� ',1 $ ��HQJO� 6SHQGHQUDKPHQ� '0 ����%H�VWHOOXQJHQ PLW 3RVWNDUWH HUEHWHQ����� (LQ]HOKHIWH(LQ]HOKHIWH GHUGHU %X:H�%X:H� 'DV *H�VDPWLQKDOWVYHU]HLFKQLV HUP|JOLFKWHUVWPDOV� HLQH� hEHUVLFKW� �EHU(LQ]HOEDXSOlQH XQG �WKHPHQ� 'HV�KDOE KDOWHQ ZLU I�U XQVHUH /HVHU ELV(QGH GHV -DKUHV HLQHQ %HVWHOO�6HU�YLFH YRU� GHU VR IXQNWLRQLHUHQ VROO�'HU ,QWHUHVVHQW EHVWHOOW EHL XQV GLHYRQ LKP JHZ�QVFKWHQ (LQ]HOKHIWHSHU 3RVWNDUWH� 0LQGHVWEHVWHOOPHQ�JH� � +HIWH� GDU�EHU LVW MHGH %HVWHOO�PHQJH P|JOLFK� -H QDFK 9RUUDW VHQ�GHQ ZLU GDV 2ULJLQDOKHIW RGHU HLQH.RSLH� 3UHLV I�U � +HIWH� '0 ����LQNO� 3RUWR� $OOH (LQQDKPHQ JHKHQDXI GDV .RQWR GHU %X:H� $OOH %H�VWHOOXQJHQ� DQG� GLH� 5HGDNWLRQ�$GUHVVH VLHKH ,PSUHVVXP�� ZE

9 ( 5 6 & + , ( ' ( 1 ( 6
%DVWOHU�%XPHUDQJV%DVWOHU�%XPHUDQJV
3DVVHQG ]X XQVHUHP $UWLNHO LP OHW]�WHQ +HIW KDW GHU $PHULNDQHU 3DW6WHLJPDQ DXI VHLQH :HEVLWH HLQHQ%XPHUDQJ�$UWLNHO DXV GHU =HLWVFKULIW0HFKDQL[ ,OOXVWUDWHGµ $XVJDEH 1R�YHPEHU ���� YHU|IIHQWOLFKW� 8QEH�GLQJW PDO DQVHKHQ�KWWS���SDWVERRPEDJ�ZHEMXPS�FRP�PHFKDQL[�KWP
9RONHU9RONHU %HKUHQV%HKUHQV
+DW VLFK I�U VHLQH Å%OXH 6WDU 5DQJV�QXQ� DXFK� HLQH� HLJHQH� 'RPlQHJHJ|QQW� /HLGHU LVW DOOHV QXU LQ (QJ�OLVFKHU 6SUDFKH� DEHU GLH 7XQLQJ�$QOHLWXQJHQ VLQG VHKU RUGHQWOLFK�KWWS���ZZZ�EOXH�VWDU�UDQJV�GH�.XULRVLWlWHQ.XULRVLWlWHQ
'HQ Å6RQ\ &UHDWLYH 6FLHQFH $ZDUGµJHZDQQ GLH IROJHQGH WROOH %DVWHODQ�OHLWXQJ I�U HLQHQ 3DSS�%XPHUDQJ�'LH )LOP�'DWHLHQ DXI GHUVHOEHQ:HEVHLWH ORKQHQ VLFK QLFKW� -DSDQL�VFKH .LQGHU ZHUIHQ PLW %XPHUDQJV�LQ ]LHPOLFK PLHVHU 4XDOLWlW��KWWS���ZZZ�VFL�FWU�HGX�VJ�LQWHUH[K�VRQ\H[S���FDUGERDUG�KWPO
0DLOLQJOLVWH0DLOLQJOLVWH
-�UJHQ 5RGH KDW HLQH 0DLOLQJOLVWHHLQJHULFKWHW� +LHU VROO HV �LP *HJHQ�VDW] ]XU YRUKDQGHQHQ /LVWH GHV'%&� NHLQH 0HQJHQEHJUHQ]XQJ JH�EHQ� 0DQ NDQQ VLFK RQOLQH XQWHUKWWS���ZZZ�RQHOLVW�FRP DQPHOGHQ�'LH %HGLHQXQJ LVW OHLGHU LQ (QJOLVFK�(LQIDFKHU JHKW HV SHU (PDLO DQEXPHUDQJ�VXEVFULEH#RQHOLVW�FRP�GHU 7H[W NDQQ OHHU EOHLEHQ� .XU]GDQDFK HUKlOW PDQ HLQH 0DLO PLWHLQHU %HVWlWLJXQJ XQG HLQHP 3DVV�ZRUW �JXW PHUNHQ� IDOOV PDQ PDORQOLQH LP $UFKLY GHU /LVWH VW|EHUQZLOO�� 'LHVH PX� PDQ HLQIDFK EH�DQWZRUWHQ �DOV %HVWlWLJXQJ�� -HGH1DFKULFKW DQ EXPHUDQJ#RQHOLVW��FRP EHNRPPW PDQ GDQQ DE VRIRUWDQ GLH $GUHVVH� YRQ GHU DXV PDQVLFK DQJHPHOGHW KDW� JE
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��� -XOL � �� $XJXVW�� %LHOHIHOGHU %XPHUDQJ &XS'DV GLHVMlKULJH 7XUQLHU DXI GHP/HLQHZHEHUULQJ �'0 
��� VLHKWIROJHQGH 'LV]LSOLQHQ YRU�)�U GLH 5DQJOLVWH�6FKQHOOHV )DQJHQ� *HQDXLJNHLW�$XVWUDOLVFKH 5XQGH� 07$�=XVlW]OLFK�/DQJ]HLWIOXJ �� XQG $XVVL�)lFKH�%HJLQQ� ����� 8KU� (QGH� 6RQQWDJ������ 8KU6WDUWJHOG� ����'0.RQWDNW�/RWKDU +DDVH.DWWHQVFKOLQJ ������� +HUIRUG� ��������� ���
������� $XJXVW9%6 9HUHLQVPHLVWHUVFKDIW.RQWDNW�-�UJHQ 5RGH6FKLOOHUVWUD�H ������� (JHOVEDFK� ������������ -XHUJHQ�5RGH#JP[�GH
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