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/LHEH�6FKZHVWHUQ�XQG�%U�GHU�ZlKUHQG� LFK� GLHVHQ� NXU]HQ� 7H[W� DQ� 6LH� VFKUHLEH�� LVW� HV� QRFK� $QIDQJ-XOL��XQG�PHLQH�*HGDQNHQ�ULFKWHQ�VLFK�EHUHLWV�DXI�GLH�6FKXOIHULHQ��DXI�GHQ�6RP�PHU�XQG�DXI�GHQ�8UODXE�)HULHQ�� XQG� 8UODXEV]HLWHQ� ]lKOHQ� ZRKO� PLW� ]XGHQ�+|KHSXQNWHQ�LQ�MHGHP�-DKU��(V�LVW�HLQH�=HLW�GLH�PDQ� JHQDX� I�U�GLH�'LQJH�QXW]HQ� VROOWH�� GLHVRQVW�LP�9HUODXI�GHV�DUEHLWVDPHQ�-DKUHV�]X�NXU]NRPPHQ�� HLQIDFK� =HLW� KDEHQ�� VSLHOHQ� XQGWUlXPHQ��DXVVFKODIHQ��JXWH�%�FKHU�OHVHQ�� LQ�GHU1DWXU� VHLQ�� PLW� GHQ� 0HQVFKHQ� ]XVDPPHQVHLQ�GLH�PDQ�OLHE�KDW��1HXHV�HQWGHFNHQ�XQG�YLHOOHLFKWDXFK�YHUUHLVHQ��)DVW�PXVV�PDQ� I�UFKWHQ��LQ�GHQHUZDUWHWHQ� 8UODXEVWDJHQ� QLFKW� DOOH� :�QVFKHXQWHUEULQJHQ� ]X� N|QQHQ�� QLFKW� ÄDOOHV� ]XVFKDIIHQ³��GRFK�GDV�JHQDX� LVW��GDV�'HQNHQ��GDVHV� JHUDGH� LP�8UODXE� ]X� �EHUZLQGHQ� JLOW�� ,P�8UODXE�ZHJNRPPHQ� YRQ� GHP�=X�VFKQHOO� ��=XYLHO� XQG�]X�HLQHU� ODQJVDPHUHQ�/HEHQVZHLVH�]X�JHODQJHQ�� HLQ�HUVWUH�EHQVZHUWHV�=LHO�I�U�GLHVH�7DJH�0LU� IDOOHQ� LPPHU� PDO� GLH� 0lUFKHQ� GHU� *HEU�GHU� *ULPP� HLQ� XQG� GD� GLH� *H�VFKLFKWH� YRP� Ä+DQV� LP�*O�FN³��:LH� HU�� EHORKQW�PLW� GHP�.OXPSHQ�*ROG�� VLFKQDFK�VHLQHU�/HKU]HLW�DXI�GHQ�:HJ�QDFK�+DXVH��EHJLEW��$OOHV��DOOHV��DEHU�DXFK�DOOHV�ZDV�HU�JHJHQ�GLHVH�/DVW�HLQWDXVFKW��GDV�3IHUG��GLH�.XK��GLH�*DQV�XQG�VFKOLHVVOLFKDXFK�GHQ�6WHLQ�GHV�6FKHUHQVFKOHLIHUV��DOOHV�PDFKW�0�KH�XQG�OlVVW�LKQ�DXI�VHLQHP:HJ�QLFKW�VR�UHFKW�YRUDQNRPPHQ�:LUNOLFK�IUHL�XQG�XQEHVFKZHUW�LVW�HU�HUVW��DOV�HU��DOOHQ�%HVLW]HV�OHGLJ��IURK�XQG�IUHL]X�+DXVH�DQNRPPW��1DW�UOLFK�VLQG�GLH�%RWVFKDIWHQ�GHU�0lUFKHQ�QLFKW�YROO��EHU�QHKPEDU� LQ�XQVHU�/HEHQ�� LQ�XQVHUHQ�$OOWDJ��GRFK�GHU�*HGDQNH�� VLFK� LQ�GHQ�$Q�VSU�FKHQ� ]XU�FN]XQHKPHQ�� GDV� ]XPLQGHVW�� VFKHLQW� HLQH�5LFKWXQJ� DQ]XJHEHQ�� LQGHU�DXFK�ZLU�JHV�QGHU��KHLOHU�XQG�JO�FNOLFKHU�ZHUGHQ�N|QQHQ��'DV�/HEHQ�]X�I�K�OHQ��GHQ�*HVFKPDFN��GHQ�5K\WKPXV��GLH�*HU�FKH��GDV�6HKHQVZHUWH�XQVHUHU�(UGH�GDV�JHOLQJW� LQ�GHU�=XU�FNQDKPH�� LQ�GHU�.RQ]HQWUDWLRQ�� LQ�GHP�HKHU�:HQLJHU� DOV=XYLHO�8QG�VR�Z�QVFKH�LFK�DOOHQ�HLQH�JXWH�6RPPHU]HLW�,KUH�3IDUUHULQ�6XVDQQH�6\GRZ
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/XNDVNLUFKH0RQDWVVSUXFK�$XJXVW� +HUU��VWHOO�HLQH�:DFKH�YRU�PHLQHQ�0XQG��HLQH�:HKU�YRQGDV�7RU�PHLQHU�/LSSHQ���� �3VDOP����������$XJ� ���6��Q��7ULQLWDWLV �����8KU 'HXHUOLQJ����$XJ� ���6��Q��7ULQLWDWLV �����8KU 'HXHUOLQJ����$XJ� ���6��Q��7ULQLWDWLV �����8KU 6FKZDU]NRSI����$XJ� ����6��Q��7ULQLWDWLV NHLQ�*RWWHVGLHQVW 6LHKH�*$.��6HSW� ����6��Q��7ULQLWDWLV �����8KU 6\GRZ���6HSW� ����6��Q��7ULQLWDWLV �����8KU 'HXHUOLQJ���6HSW� ����6��Q��7ULQLWDWLV ������8KU %�UJHU���6HSW� ����6��Q��7ULQLWDWLV ������8KU PLW�+O��$EHQGPDKO 'HXHUOLQJ���2NW� ����6��Q��7ULQLWDWLV NHLQ�*RWWHVGLHQVW 6LHKH�*$.*XVWDY�$GROI�.LUFKH0RQDWVVSUXFK�6HSWHPEHU��6R�VSULFKW�GHU�+HUU��)UDJW�QDFK�GHQ�:HJHQ�GHU�9RU�]HLW��ZHOFKHV�GHU�JXWH�:HJ�VHL��XQG�ZDQGHOW�GDULQ��VR�ZHUGHW�LKU�5XKH�ILQGHQ�I�UHXUH�6HHOH� �-HUHPLD���������$XJ� ���6��Q��7ULQLWDWLV ������8KU PLW�+O��$EHQGPDKO 'HXHUOLQJ����$XJ� ���6��Q��7ULQLWDWLV ������8KU 'HXHUOLQJ����$XJ� ���6��Q��7ULQLWDWLV �����8KU 6FKZDU]NRSI����$XJ� ����6��Q��7ULQLWDWLV �����8KU 6FKXODQIlQJHU��XQG7DXIJRWWHVGLHQVW 6\GRZ
���6HSW� ����6��Q��7ULQLWDWLV ������8KU PLW�+O��$EHQGPDKO 6\GRZ���6HSW� ����6��Q��7ULQLWDWLV ������8KU 'HXHUOLQJ���6HSW� ����6��Q��7ULQLWDWLV �����8KU %�UJHU���6HSW� ����6��Q��7ULQLWDWLV �����8KU 'HXHUOLQJ���2NW� ����6��Q��7ULQLWDWLV ������8KU *RWWHVGLHQVW�]XP*HPHLQGHIHVW 'HXHUOLQJ
6HQLRUHQ��XQG�3IOHJHKHLP�³+DXV�DP�:LHVHQK�JHO´��)lUEHUZDLGZHJ������$XJ� 0LWWZRFK ������8KU :RKQEHUHLFK�� 6\GRZ���6HSW� 0LWWZRFK ������8KU :RKQEHUHLFK�� 6\GRZ$OWHUVJHUHFKWHV�:RKQKDXV��.OXEUDXP�����(WDJH���6LQJHUVWU���������D���6HSW� 'RQQHUVWDJ ������8KU 'HXHUOLQJ
�� $E�6HSWHPEHU�EHJLQQHQ�XQVHUH�)U�KJRWWHVGLHQVWH�LQ�EHLGHQ.LUFKHQ�VWDWW�XP�������8KU�EHUHLWV�XP�������8KU�
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$OOHLQVWHKHQGHQNUHLV�XQG�0lQQHUNUHLV��'HXHUOLQJ�0LWWZRFK ������8KU )�KUXQJ�GXUFK�GLH�$XVVWHOOXQJ�Ä'HU�MXQJH%DFK³�±�7UHIISXQNW��(LQJDQJ�]XU�3UHGLJHUNLUFKH �������
)UDXHQNUHLV��GHU�0LWWH �6\GRZ�'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������)UDXHQKLOIH�'DEHUVWHGW��'HXHUOLQJ�0RQWDJ ������8KU $EIDKUW�QDFK�.�KQKDXVHQ�YRQ�0HOFKHQGRUIHU6WU����� �����
0RQWDJ ������8KU *HPHLQGHUDXP�0HOFKHQGRUIHU�6WU����� ������0RQWDJ ������8KU *HPHLQGHUDXP�0HOFKHQGRUIHU�6WU����� ������)UDXHQNUHLV�� �6\GRZ�0LWWZRFK ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������*UR�P�WWHUNUHLVH �6\GRZ�'LHQVWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������'LHQVWDJ ������8KU *HPHLQGH]HQWUXP�6LQJHUVWU���� ������-XQJH�*HPHLQGH�LP�-XJHQGUDXP�GHV�*HPHLQGH]HQWUXPVGLHQVWDJV ������8KU RIIHQHU�-XJHQGWUHII��QLFKW�LQ�GHQ�6RPPHUIHULHQ�PLW�&KULV�5HLFKZDOGPLWWZRFKV������ ������8KU��� -XQJH�*HPHLQGH��$OWHUH�XP����PLW�6HEDVWLDQ�.�KQGRQQHUVWDJV ������8KU -XQJH�*HPHLQGH��-�QJHUH���1HXNRQILUPLHUWH�PLW�&KULV�5HLFKZDOGIUHLWDJV ������8KU -XQJH�*HPHLQGH��bOWHUH�PLW�3I��'HXHUOLQJIUHLWDJV�����WlJLJ��������8KU 6WDPPWLVFK� QLFKW�QXU�I�U�GLH�´-XQJH�*HPHLQGH´)�U�DOOH�*UXSSHQ��*HVHOOLJHV�%HLVDPPHQVHLQ LP�*XVWDY�$GROI�*0=�QDFK�GHP�.RQ]HUW�PLW�/RUUDLQH�-RUGDQ DP��������������9RU��.RQILUPDQGHQXQWHUULFKW������������ �3IDUUHULQ�6\GRZ�(LQ�QHXHU�.XUV�EHJLQQW�PLW�GHP�QHXHQ�6FKXOMDKU�����������������8KU�LP�*$*0=�I�U�6FK�OHU��LQQHQ�GHU����.ODVVH��0DQ�NDQQ�DXFK�lOWHU�VHLQ��XP�PLW]XPDFKHQ�$EODXI����:RFKHQVWXQGH�8QWHUULFKW����JHPHLQVDPH�)UHL]HLW��9RUVWHOOXQJVJRWWHV�GLHQVW��.RQILUPDWLRQ�]X�3ILQJVWHQ�LP�-DKU�������$QPHOGXQJHQ�ELWWH�DQ�3IDUUHULQ6\GRZ�RGHU�XQVHU�*HPHLQGHE�UR�
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.LUFKHQPXVLN�.UHLVH�LP�*HPHLQGH]HQWUXP3DXVH�LQ�GHQ�6RPPHUIHULHQ�±�3UREHQ�ZLHGHU�DE���������GLHQVWDJV ������8KU������8KU 6LQJHQ�%ORFNIO|WH��PLWWOHUH�*UXSSH6LQJHQ�%ORFNIO|WH��PLWWOHUH�*UXSSH�����8KU &KRUPLWWZRFKV ������8KU 6LQJHQ�%ORFNIO|WH��$QIlQJHUJUXSSH������8KU %OlVHUDQIlQJHU��LQQHQIUHLWDJV ������8KU .LQGHUFKRU������8KU %ORFNIO|WHQNUHLV

.RQ]HUWH�LP�*XVWDY�$GROI�*HPHLQGH]HQWUXP ��6RQQWDJVPXVLNHQ����6HSW� /RUUDLQH�-RUGDQ�7ULR��6FKRWWODQG$&+781*�±�'DV�.RQ]HUW�ILQGHW�QLFKW�VWDWW��±�$&+781*

.RQ]HUWH�LQ�GHU�/XNDVNLUFKH����6HSW���6RQQDEHQG ������8KU 'LH�OHEHQGH�2UJHO2UFKHVWHU�PLW�2UJHOSIHLIHQ�DXV�HLQHU�$EEUXFKRUJHO�DXV�6FKOR�YLSSDFK�/HLWXQJ��0DQIUHG�6FKLOOHU0LW�IUHXQGOLFKHU�8QWHUVW�W]XQJ�GHU�.XOWXUGLUHNWLRQ�(UIXUW6LQJHZRFKHQHQGH�DXI�GHU�%XUJ�%RGHQVWHLQ�EHL�:RUELVYRQ�)UHLWDJ����������JHJHQ�������8KU��ELV�6RQQWDJ����������JHJHQ�������8KU'DV�6LQJHZRFKHQHQGH�LVW�I�U�GHQ�&KRU��GHQ�.LQGHUFKRU��)DPLOLHQDQJHK|ULJH�XQGDQGHUH� *HPHLQGHJOLHGHU� �DXFK� 1LFKWVlQJHU�� JHGDFKW�� 1HEHQ� GHP� 6LQJHQ� VLQGYHUVFKLHGHQH� DQGHUH� 3URJUDPPSXQNWH� JHSODQW�� 9LHOOHLFKW� P|FKWHQ� 6LH� DXFK�ZLHGHU�HLQPDO��VLQJHQ�XQG�KDEHQ�/XVW�PLW]XIDKUHQ��'DQQ�PHOGHQ�6LH�VLFK�ELWWHEHL� .DQWRU� .HPPOHU� RGHU� LP� .LUFKHQE�UR� � PLW� GHU� $QJDEH� GHU� 3HUVRQHQ]DKO�$GUHVVH�XQG�7HOHIRQQXPPHU��'DQDFK�HUKDOWHQ�6LH�JHQDXHUH� ,QIRUPDWLRQHQ��'LH+LQ��XQG�5�FNUHLVH�VROO�PLW�SULYDWHQ�3.:µV�RUJDQLVLHUW�ZHUGHQ��'LH�%XUJ� OLHJW� LQHLQHU�ODQGVFKDIWOLFK�UHL]YROOHQ�8PJHEXQJ�PLW�:DQGHUZHJHQ�
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:LU�JUDWXOLHUHQ� XQVHUHU�0LWDUEHLWHULQ�)UDX�6DELQH� �3DOOPDQQ��6FK|QHLFK� XQG� LK�UHP�3DUWQHU��+HUUQ�5DOI�6FK|QHLFK��JDQ]�KHU]OLFK�]XU�(KHVFKOLH�XQJ��GLH�DP�������������LQ�GHU�*XVWDY�$GROI�.LUFKH�YROO]RJHQ�ZXUGH��*RWWHV�UHLFKHQ�6HJHQ�XQGYLHO�*O�FN�Z�QVFKHQ�ZLU�EHLGHQ�DXI�GHP�JHPHLQVDPHQ�/HEHQVZHJ�,P� 5�FNEOLFN� DXI� GLH� YHUJDQJHQHQ�:RFKHQ� KDEHQ� ZLU� YLHO� *UXQG� ]XP� 'DQNH�VFK|Q�6DJHQ�x DOOHQ�+HOIHUQ�XQG�0LWZLUNHQGHQ�EHLP�-DKUHVIHVW�DP���������������6WHOOYHUWUH�WHQG� VHLHQ� GLH�0XWWLV� JHQDQQW�� GLH�PLW�GHU� OXVWLJHQ� �0RGHQVFKDX� GXUFK� GLH-DKUHV]HLWHQ��XQG�GHQ�IDQWDVLHYROO�JHVFKPLQNWHQ�.LQGHUJHVLFKWHUQ� I�U�HLQLJHEHVRQGHUH�$WWUDNWLRQHQ�JHVRUJW�KDEHQ�x GHQ�(OWHUQ��GLH�EHLP�=XFNHUW�WHQIHVW�DP��������������I�U�GLH�6FKXODQIlQJHUPLW�HLQHU� NUHDWLYHQ� �=LUNXVVKRZ�� LKUHQ� .LQGHUQ� HLQHQ� EHVRQGHUHQ� $EVFKOX�EHUHLWHW�KDEHQ�x DOOHQ�0LWDUEHLWHUQ�XQVHUHV�.LQGHUKDXVHV��GLH�PLW�YLHO�)OHL��XQG�WROOHQ�,GHHQ�LQGHU� WlJOLFKHQ� $UEHLW� XQG� EHL� )HVWHQ� XQG� )HULHQIUHL]HLWHQ� I�U� GLH� .LQGHU� GDVLQG�,Q�GHQ�NRPPHQGHQ�:RFKHQ�EHJU��HQ�ZLU�ZLHGHU�QHXH�.LQGHU� LQ� XQVHUHP�.LQ�GHUKDXV�� :LU� Z�QVFKHQ�� GDVV� VLH� VLFK� JXW� XQG� VFKQHOO� EHL� XQV� HLQOHEHQ� XQGZRKOI�KOHQ��$XIJUXQG�GHU�JUR�HQ�1DFKIUDJH�QDFK�3OlW]HQ�LQ�XQVHUHP�.LQGHUKDXVELWWH� LFK�(OWHUQ�DXV�XQVHUHU�.LUFKJHPHLQGH��GLH� LKU�.LQG� LQ�XQVHUHU�.LQGHUWDJHV�VWlWWH�DQPHOGHQ�P|FKWHQ�� GLHV� UHFKW]HLWLJ� ]X� WXQ�� EHVRQGHUV�ZHQQ� GHU�:LHGHU�HLQVWLHJ� LQ� GHQ� %HUXI� HLQHQ� EHVWLPPWHQ� =HLWSXQNW� GHU� $XIQDKPH� HUIRUGHUOLFKPDFKW�
..,,11''((55$$55%%((,,7�7�,,1�1�''((5�5�**((00((,,11''((
&KULVWHQOHKUHNUHLV LP�.LQGHUKDXV�DP�'URVVHOEHUJ��&XULHVWU������ILQGHW�UHJHOPl��LJ�QDFK�$EVSUDFKH�VWDWW��,QWHUHVVLHUWH�.LQGHU�YRP����ELV����6FKXOMDKU�N|QQHQ�GLH7HUPLQH�EHL�)UDX�.LUVWHQ�RGHU�)UDX�'LUNVHQ�XQWHU�7HO����������HUIUDJHQ�
&KULVWHQOHKUH LP�*HPHLQGH]HQWUXP��6LQJHUVWU���(UVWH�6WXQGH�QDFK�GHQ�6RPPHUIHULHQ�DP��������GRQQHUVWDJV� ������8KU� ��������.ODVVH������8KU� ���.ODVVH������8KU ��������.ODVVH
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2IIHQH�*HPHLQGHDEHQGH�LP�*XVWDY�$GROI�*HPHLQGH]HQWUXP����6HSWHPEHU ������8KU 0LWWZRFK$NWXHOOH�*UDEXQJVHUJHEQLVVH�LQ�GHU�5HJLHUXQJVVWUD�H�XQG�LQ�GHU�&\WLDNVEXUJ=X�*DVW� LVW� )UDX�*XGUXQ�1ROO�� &XVWRGLQ� GHV�(UIXUWHU�6WDGWPXVHXPV��PLW�HLQHP'LDYRUWUDJ��'HU�9RUWUDJ�ZXUGH�QRFK�QLFKW�LQ�(UIXUW�JHKDOWHQ�XQG�ILQGHW�LP�5DKPHQGHU�Ä:RFKH�GHV�RIIHQHQ�'HQNPDOV³�VWDWW�$XVVWHOOXQJ�LP�*XVWDY�$GROI�*HPHLQGH]HQWUXP$E�����2NWREHU������N|QQHQ�GRUW�ZlKUHQG�GHU�%�UR|IIQXQJV]HLWHQ�XQG�QDFK�GHQ*RWWHVGLHQVWHQ�%LOGHU�YRQ�.DWKULQ�7KLHPH�DQJHVHKHQ�ZHUGHQ�*HPHLQGHDXVIOXJ�����:LH�VFKRQ�DQJHN�QGLJW��I�KUW�XQV�XQVHU�GLHVMlKULJHU�$XVIOXJ�LP�NOLPDWLVLHUWHQ��PLW%RUGN�FKH�XQG�7RLOHWWH�YHUVHKHQHQ�5HLVHEXV�QDFK &REXUJ XQG�9LHU]HKQKHLOL�JHQ�� $P� 6RQQWDJ�� GHP� ���� ���� ������ EUHFKHQ� ZLU� QDFK� 2EHUIUDQNHQ� DXI�� 'LH$EIDKUW� HUIROJW� XP� ������ 8KU� DE� *XVWDY�$GROI�.LUFKH� �(FNH� +HUPDQQ�%ULOO��6LQJHUVWUD�H���hEHU�GHQ�+DOWHSXQNW� � Ä7D[LVWDQG�%O�FKHUVWUD�H³� ������8KU�� IDK�UHQ�ZLU� ]XU�(QGKDOWHVWHOOH�GHU�6WDGWEXVOLQLHQ��������XQG���� LQ�GHU�+l�OHUVWUD�H�������8KU��5LFKWXQJ�&REXUJ��$XI�GHU�9HVWH�&REXUJ�HUZDUWHW�XQV�HLQH�)�KUXQJGXUFK� DOOH� $EWHLOXQJHQ� �-DJGLQWDUVLHQ�� XQG� /XWKHU]LPPHU�� *HPlOGH�� *ODV�� 5��VWXQJHQ�HWF����:HLWHUIDKUW� ]XU�%UDXHUHLJDVWVWlWWH� Ä=XU����³� LQ�&REXUJ�&RUWHQGRUI]XP�0LWWDJHVVHQ��'DQDFK�)DKUW�]XU�:DOOIDKUWVEDVLOLND�9LHU]HKQKHLOLJHQ�EHL�6WDI�IHOVWHLQ�� 1DFK� GHU� )�KUXQJ� GRUW� NHKUHQ� ZLU� LP� *DVWKRI� Ä*ROGHQHU� 6WHUQ³� ]XP.DIIHHWULQNHQ� HLQ�� 6R� JHVWlUNW�� EHJHEHQ� ZLU� XQV� DXI� GLH� +HLPIDKUW� XQG� ZHUGHQJHJHQ�������8KU�(UIXUW�ZLHGHU�HUUHLFKHQ��'LH�.RVWHQ�I�U�GDV�JHVDPWH�3URJUDPPEHWUDJHQ�������'0�3HUVRQ��RKQH�*HWUlQNH�EHLP�0LWWDJHVVHQ���:HU�HLQH�9RUVXS�SH�EHLP�0LWWDJHVVHQ�Z�QVFKW��]DKOW�������'0�9RQ� .LQGHUQ�� 6FK�OHUQ�� 6WXGHQWHQ�� $]XEL�� 6R]LDOKLOIHHPSIlQJHUQ� XQG� $UEHLWVOR�VHQ� HUZDUWHQ� ZLU� HLQHQ� %HLWUDJ� YRQ� ������ '0�� 3HUVRQ�� 'LH� 7HLOQHKPHUJHE�KUZLUG�LP�%XV�HLQJHVDPPHOW�$QPHOGXQJHQ ]XP�*HPHLQGHDXVIOXJ�ELWWH�ELV ]XP���������DQ�XQVHU�*HPHLQ�GHE�UR ULFKWHQ��'LH�7HLOQHKPHU��LQQHQ�ZHUGHQ�QDFK�GHP�]HLWOLFKHQ�(LQJDQJ�LKUHU$QPHOGXQJ�UHJLVWULHUW��:DUWHQ�6LH�DOVR�QLFKW�]X�ODQJH�PLW�,KUHU�$QPHOGXQJ��ZHQQ6LH�PLWIDKUHQ�ZROOHQ��3HUVRQHQ��GLH� QDFK�GHP����� ���� ,KUH�7HLOQDKPH�DEVDJHQRGHU� WURW]�$QPHOGXQJ�DP���������QLFKW�PLWIDKUHQ�� ]DKOHQ�]XPLQGHVW�GLH�*HE�KUI�U�GLH�%XVIDKUW��������'0���:HU�'LlWHVVHQ�RGHU�YHJHWDULVFKH�.RVW�EHDQVSUXFKW�WHLOH� XQV�GDV�PLW� VHLQHU�$QPHOGXQJ�PLW��(LQH� JHVRQGHUWH� VFKULIWOLFKH�(LQODGXQJ]XP�*HPHLQGHDXVIOXJ�HUIROJW�QLFKW��%HL�5�FNIUDJHQ�]XP�*HPHLQGHDXVIOXJ�ZHQ�GHQ�6LH�VLFK�ELWWH�DQ�3IDUUHU�'HXHUOLQJ��GHQ�2UJDQLVDWRU�GHU�)DKUW�
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�$QPHUNXQJ��'DV�6LJQHW��)LUPHQ��=HLFKHQ�NRQQWH�PDQ�DXI�GHU�7LWHOVHLWH�GHU�-X�QL�-XOL�$XVJDEH������GHU�Ä(UIXUWHU�%OlWWHU³�ILQGHQ��,Q�=XNXQIW�ZLUG�HV�DOV�YLVXHOOHU+LQZHLV��EHUDOO�GRUW�HUVFKHLQHQ��ZR�*HPHLQGHQ�XQG�(LQULFKWXQJHQ�XQVHUHU�/DQ�GHVNLUFKH�SUlVHQW�VLQG��:LU�NRPPHQ�LQ�GHU�QlFKVWHQ�$XVJDEH�XQVHUHU�.LUFKHQ�1DFKULFKWHQ�DXI�GDV�6LJQHW�QRFK�HLQPDO�]XU�FN�
$QJHERWH6WXGLHQIDKUW�QDFK�%D\HUQ'LH�/lQGOLFKH�+HLPYRONVKRFKVFKXOH�7K�ULQJHQ�H��9�� LQ�������'RQQGRUI��.ORVWHU'RQQGRUI����ELHWHW�QRFK�3OlW]H�EHL�HLQHU�%XVIDKUW�LQ�GHQ�)UHLVWDDW�%D\HUQ�YRP��������±��������������DQ�.RVWHQ�3HUVRQ���������'0��'DULQ�HQWKDOWHQ�VLQG�GLH�5HLVHNRVWHQ��8QWHUNXQIW�XQG9ROOYHUSIOHJXQJ� ±� PLWWDJV� /XQFKSDNHWH� ��� 6WDGWI�KUXQJ� LQ� 0�QFKHQ�� %HUFKLQJ�(LFKVWlWW�XQG�(LQWULWWH� LQV�.ORVWHU�$QGHFKV��6FKOR��1HXVFKZDQVWHLQ��HLQH�6FKLII�IDKUW�DXI�GHP�$PPHUVHH�VRZLH�HLQH�=XJVSLW]HQIDKUW��$XI�GHU�+LQ��XQG�5�FNUHLVHPX��PDQ�VLFK�VHOEVW�YHUVRUJHQ�RGHU�NDQQ�GHQ�6HUYLFH�GHV�%XVVHV�LQ�$QVSUXFKQHKPHQ��(LQ]HO]LPPHU]XVFKODJ��������'0�'D�QXU�QRFK�ZHQLJH�3OlW]H�YRUKDQGHQ�VLQG��ZHQGHQ�6LH�VLFK�EHL� ,QWHUHVVH�ELWWHXPJHKHQG� DQ� GLH� (LQULFKWXQJ� �7HO��� ������������� )D[�� ������� H�PDLO�� /+9+6�.ORVWHU�'RQQGRUI#W�RQOLQH� GH��� 'HQ� 5HLVHEHWUDJ� �EHUZHLVHQ� 6LH� ELWWH� DXI� GDV.RQWR� ���� ���� ����� EHL� GHU�(Y�� .UHGLWJHQRVVHQVFKDIW� (LVHQDFK� �(..�� ±� %/=�������������'LH�$EIDKUW�HUIROJW�DP����������XP������8KU�DE�.ORVWHU�'RQQGRUI��XP������8KU�DE�-HQD�%XVEDKQKRI�E]Z��XP������8KU�DE�$%�5DVWVWlWWH�+HUPVGRUIHU.UHX]��UHFKWV�5LFKWXQJ�1�UQEHUJ���(LQ�GHWDLOLHUWHV�3URJUDPP�GHU�5HLVH� OLHJW�EHLXQV�LP�*HPHLQGHE�UR�YRU�RGHU�NDQQ�LP�.ORVWHU�'RQQGRUI�DQJHIRUGHUW�ZHUGHQ�'LH� 5HLVHOHLWXQJ� OLHJW� LQ� GHQ� +lQGHQ� YRQ� /LVD� 0DKOHU� �'RQQGRUI� XQG� *XQWHU6WUREO��%LOGXQJVVWlWWH�GHV�%D\HULVFKHQ�%DXHUQYHUEDQGHV��+HUUVFKLQJ�
(LQ� (OHNWURDQODJHQ�3ODQXQJVE�UR� LQ� GHU� 0HOFKHQGRUIHU� 6WUD�H� VXFKW� DE� VRIRUWHLQH�5HLQLJXQJVNUDIW� I�U� YLHU� 6WXQGHQ� LQ� GHU�:RFKH�� 1lKHUHV� LVW� ]X� HUIUDJHQXQWHU�GHU�5XIQXPPHU��������



'DV�(Y��7DJXQJVKHLP�/XWKHUSDUN�EHQ|WLJW�DE��������������ELV�]XP�������������I�U����6WXQGHQ�:RFKH������9E(��HLQH�Q��KDXVZLUWVFKDIWOLFKH�Q��0LWDUEHLWHU�LQ� �=X�GHQ� ]X�HUOHGLJHQGHQ�$XIJDEHQ� JHK|UHQ�+DXVZLUWVFKDIWV�� XQG�5HLQLJXQJVDU�EHLWHQ�� %HVRUJHQ� GHU� +HLPYHUSIOHJXQJ� XQG� =XEHUHLWHQ� GHU� 0DKO]HLWHQ� I�U� GLH+DXVJlVWH��*UXSSHQ�ELV����3HUVRQHQ���(PSIDQJ�XQG�(LQZHLVXQJ�GHU�+HLPJlVWH�(UZDUWHW�ZLUG�HLQ�NRUUHNWHV��YHUDQWZRUWXQJVEHZX�WHV��IUHXQGOLFKHV�$XIWUHWHQ��'LH$UEHLWV]HLW�HUIROJW� LQ�$EVSUDFKH�PLW�GHQ�GRUW� WlWLJHQ�0LWDUEHLWHUQ�XQG�NDQQ�DXFK:RFKHQHQGGLHQVWH�HUIRUGHUQ��(LQH�)DKUHUODXEQLV�GHU�.O�� ��E]Z��%� �KHLPHLJHQHU.OHLQEXV��ZlUH�Z�QVFKHQVZHUW��%HZHUEXQJVXQWHUODJHQ�ELWWH�DQ�GHQ�9RUVLW]HQGHQGHV�.XUDWRULXPV��+HUUQ�3IDUUHU�'HXHUOLQJ� �V��5�FNVHLWH� GHU�.L�1D�� RGHU�DQ�GHQ+HLPOHLWHU��+HUUQ�:ROIJDQJ�5RFK�� VHQGHQ��5�FNIUDJHQ�XQWHU� GHU�7HOHSKRQQXP�PHU����������)D[�����������'LH�9HUJ�WXQJ�HUIROJW�HQWVSUHFKHQG�GHU�.LUFKOLFKHQ9HUJ�WXQJVRUGQXQJ��DQJHJOLFKHQ�DQ�%$7�2VW�
:HU� GHQ� .�VWHUGLHQVW� �XQEHIULVWHW�� LQ� GHU� (UIXUWHU� /XWKHUJHPHLQGH� ����� 9E(��EHUQHKPHQ�P|FKWH��ZHQGH� VLFK� WHOHSKRQLVFK� ���������� DQ�GDV�3IDUUDPW� � GHU*HPHLQGH�LQ�GHU�0DJGHEXUJHU�$OOHH�����3IDUUHULQ�0�OOHU��
Ä:DV�LKU�JHWDQ�KDEW�HLQHP����������0DWWKlXV������E��±�+LOIHHUVXFKHQ6HLW�HLQLJHQ�0RQDWHQ�DUEHLWHW�HLQ�MXQJHU�0DQQ�EHL�XQV�LQ�GHU�*HPHLQGH�DOV�6R]L�DOKLOIHHPSIlQJHU��6HLQ�1DPH� LVW�5XVWDPEHN�(JDPEHUGLHY ����-DKUH�DOW���(U�XQGVHLQH� )DPLOLH� VWDPPW� DXV� 7DGVFKLNLVWDQ�� 'LHVH� HKHPDOLJH� 6RZMHWUHSXEOLN� OLHJWQ|UGOLFK�GHU�DIJKDQLVFKHQ�*UHQ]H��5XVWDP�� VHLQH�)UDX�$QJHOLQD�XQG�VHLQH�EHL�GHQ�.LQGHU�/LGLD�XQG�7VFKDU\ �6RKQ��LP�$OWHU�YRQ���XQG�� -DKUHQ�VLQG�YRU�]ZHLE]Z��HLQHP�-DKU�QDFK�'HXWVFKODQG�JHNRPPHQ��KDEHQ�KLHU�GLH�GHXWVFKH�6SUDFKHHUOHUQW�XQG�YHUVXFKW��VLFK�HLQ]XOHEHQ��ZDV�GHQ�.LQGHUQ� LP�(Y��.LQGHUJDUWHQ�DPOHLFKWHVWHQ� ILHO��'LH�$QIlQJH� I�U�HLQH�VR� MXQJH�)DPLOLH� LQ� GHU� QHXHQ�8PJHEXQJHLQHV� JDQ]� DQGHUHQ� .XOWXUNUHLVHV� VLQG� VFKZHU�� 1LFKW� DOOH� EHJHJQHQ� LKQHQ� VRIUHXQGOLFK�XQG�KLOIVEHUHLW��ZLH�ZLU�LQ�GHU�*HPHLQGH��$UEHLW�NRQQWHQ�GLH�(OWHUQ�ELV�KHU�QLFKW�ILQGHQ��6R�P�VVHQ�VLH�PLW�GHQ�.LQGHUQ�YRQ�6R]LDOKLOIH�OHEHQ��6LH�KDEHQGLH�+RIIQXQJ��GD��HV�DXFK�HLQPDO�DQGHUV�ZHUGHQ�NDQQ��5XVWDP�KDW� DEHU�HLQHQJUR�HQ�:XQVFK��6HLQ�9DWHU� LVW� ���MlKULJ� YRQ� HLQHU�PDURGLHUHQGHQ�%DQGH� EHLPhEHUIDOO�DXI�HLQHQ�%XV�HUVFKRVVHQ�ZRUGHQ��1XQ�LVW�DXFK�VHLQH�0XWWHU�]X�+DXVH�LQ*HIDKU��6LH�ZXUGH�JH]ZXQJHQ��LKU�+DXV�ÄDE]XWUHWHQ³��XQG�LVW�LP�%HJULII��GDV�/DQG]X�YHUODVVHQ��GDPLW�LKU�QLFKW�ZLGHUIlKUW��ZDV�LKUHP�0DQQ�ZLGHUIXKU��'HU�6RKQ� LQ'HXWVFKODQG�P|FKWH�LKU�GDEHL�KHOIHQ�XQG�ZLOO�]X� LKU�UHLVHQ��:LH�DEHU�VROO�HU�GDV)OXJWLFNHW�EH]DKOHQ"�9RQ�GHP�/HEHQVXQWHUKDOW�GHU�)DPLOLH�±�GHU�6R]LDOKLOIH"�(VNRVWHW� ����� '0�� GHQQ� HU� ZLOO� MD� ZLHGHU� ]XU� )DPLOLH� QDFK� (UIXUW� ]XU�FNNHKUHQ�ZHQQ�HU�GHU�0XWWHU�EHLJHVWDQGHQ�KDW��:LU�ZROOHQ�LKP�KHOIHQ��LKP�VHLQHQ�:XQVFK]X�HUI�OOHQ��:HQQ�YLHOH�PLW�ZHQLJ�EHUHLW� VLQG�� ]X� KHOIHQ��ZLUG�5XVWDPV�:XQVFKNHLQ�:XQVFKWUDXP�EOHLEHQ�,P�*HPHLQGHE�UR� QHKPHQ�ZLU� 6SHQGHQ� I�U�GLHVHQ� =ZHFN� HQWJHJHQ�� %HL�hEHU�ZHLVXQJHQ�DXI�XQVHU�.LUFKHQNDVVHQNRQWR��VLHKH�5�FNVHLWH�GHU�.L�1D��ELWWHQ�ZLU



XP�GHQ�9HUPHUN�Ä5XVWDP³�DXI�GHP�(LQ]DKOXQJVEHOHJ��'LH�$NWLRQ�LVW�LP�*HPHLQ�GHNLUFKHQUDW�YHUDEUHGHW�ZRUGHQ�XQG�HUIROJW�LQ�$EVSUDFKH�PLW�)UDX�8WH�$IDQH��GHU$XVOlQGHUEHDXIWUDJWHQ�GHV�(Y��.LUFKHQNUHLVHV�(UIXUW��hEHU�GDV�(UJHEQLV�ZHUGHQZLU�GLH�*HPHLQGH��EHU�XQVHUH�.LUFKHQ�1DFKULFKWHQ�]X�JHJHEHQHU�=HLW�XQWHUULFK�WHQ�8QWHUODJHQ�YRQ�DPQHVW\� LQWHUQDWLRQDO��EHU�GLH�SROLWLVFKH�XQG�0HQVFKHQUHFKWVVL�WXDWLRQ�LQ�7DGVFKLNLVWDQ�VLQG�LP�*HPHLQGHE�UR�HLQ]XVHKHQ�XQG�LP�,QWHUQHW�XQWHUZZZ�DV\O�QHW DEUXIEDU�
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7DXIHQ3KLOLSS�%UHKPH DP������������� LQ�GHU�/XNDVNLUFKH*XGUXQ�9|O] DP������������ LQ�GHU�*XVWDY�$GROI�.LUFKH
.RQILUPDWLRQ=X�3ILQJVWHQ�����������ZXUGHQ�LQ�GHU�*XVWDY�$GROI�.LUFKH�NRQILUPLHUW�-XGLWK�+LOVFKHU��0DUWLQ�.URPNH��*ULW�-XUNRZVNL��0DQMD�(EHQURWK��&KUL�VWRSK�+HFKW��&KULVWRSKHU�.DXIKROG��0DULH�/XLVH�=LHUHQQHU��$OEUHFKW6FKPLGW��)UDQN�6FKO|IIHO��)UDQ]LVND�*HOOHUW��$OH[DQGUD�6FKQHLGHU��6DEULQD)LHJH��&KULVWLQH�0HO]HU��%DUEDUD�.HPPOHU�XQG�)ORULDQ�.XWVFKDQ�
7UDXXQJHQ&DUVWHQ�XQG�1LFROH�6FKPLGW��JHE��%UHKPH DP�����-XQL������LQ�GHU�/XNDVNLUFKH
5DOI�'HQQVWHGW�XQG�8WH�6WLEEH��JHE��6RQGKDX�DP�����-XQL������LQ�GHU�*XVWDY�$GROI�.LUFKH5DOI�XQG�6DELQH�6FK|QHLFK��JHE��3DOOPDQQDP�����-XOL������LQ�GHU�*XVWDY�$GROI�.LUFKH
*RWWHVGLHQVW�]XU�(KHVFKOLH�XQJ7RUDOI�XQG�$QWMH�.RFK��JHE��:HLJHO� DP�����-XOL������LQ�GHU�/XNDVNLUFKH
%HHUGLJXQJHQ/LHVEHWK�)ODGHU ���-DKUH 5REHUW�'LHW] ���-DKUH)ULW]�7URFKH ���-DKUH 5XWK�7|SNHQ ���-DKUH5RVHPDULH�%LHQHUW ���-DKUH :ROIJDQJ�3DHVFKNH ���-DKUH
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gIIQXQJV]HLWHQ�GHV�*HPHLQGHE�URV�6LQJHUVWUD�H��'LHQVWDJ ��������������8KU'RQQHUVWDJ ��������������8KU�������� 7HO��)D[��������$QVFKULIWHQ�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU3IDUUHULQ�6��6\GRZ 6LQJHUVWUD�H�� ������(UIXUW7HO����������6SUHFK]HLW� 0RQWDJ�����������������8KU� :RKQXQJ3IDUUHU�+��+��'HXHUOLQJ 'RUQKHLPVWUD�H��� ������(UIXUW7HO����������6SUHFK]HLW� 'LHQVWDJ ��������������8KU *HPHLQGH]HQWUXP�6LQJHUVWUD�H����DQVRQVWHQ��QDFK�WHOHSKRQLVFKHU�9HUHLQEDUXQJ�.DQWRU�.HPPOHU $P�6FKLH�VWDQG��� ������(UI��1LHGHUQLVVD��7HO���������-XJHQGPLWDUEHLWHULQ�&KULV�5HLFKZDOG��$OOHUKHLOLJHQVWU�������������(UIXUW��7HO����������+RPHSDJH�$GUHVVH��� KWWS���ZZZ�HUIXUW�NLUFKH�GH(�0DLO�±�$GUHVVH�������VXHGRVW#HUIXUW�NLUFKH�GH%DQNYHUELQGXQJ��GHV�(Y��.LUFKVSLHOV�(UIXUW�6�GRVW�%DQN�I�U�.LUFKH�XQG�'LDNRQLH��%.'��%/=���������������.R��1U����������������%HL�hEHUZHLVXQJHQ�ELWWH�(Y��.LUFKVSLHO�(UIXUW�6�GRVW�RGHU�57����DQJHEHQ��EHL�*HOG�VSHQGHQ�I�U�GDV�V�GDIULNDQLVFKH�3DWHQNLQG�ELWWH�QRFK�]XVlW]OLFK�³3DWHQNLQG´�YHUPHUNHQ�=XVWlQGLJNHLWVEHUHLFKH�XQVHUHU�3IDUUHU,QQHQ3IDUUHU�'HXHUOLQJ�'DEHUVWHGW��.OHLQHU�+HUUHQEHUJ��'RUQKHLPVWUD�H��+H\GHUVWUD�H��7XQJHUVWUD�H��'LWWHOVWHGW��3RVWVLHGOXQJ��6WLHOHUVWUD�H3IDUUHULQ�6\GRZ��0HOFKHQGRUI��+HUPDQQ�%ULOO�6WUD�H��6LQJHUVWUD�H��(PPD�,KUHU�6WUD�H��:LOKHOP�:ROII�6WUD�H��:LHVHQK�JHO��'URVVHOEHUJ��*HRUJ�:HHUWK�6WU�8QVHU�.LQGHUJDUWHQ�(YDQJHOLVFKHV�.LQGHUKDXV�DP�'URVVHOEHUJ)UHGHULF���-ROLRW���&XULH���6WUD�H�������������(UIXUW��� 7HO��������������DXFK�)D[�gIIQXQJV]HLWHQ���0RQWDJ���)UHLWDJ�����������������8KU/HLWHULQ��)UDX�$��.LUVWHQ��6SUHFK]HLW��MHGHQ����0RQWDJ�GHV�0RQDWV�����������������8KU����������������������������������������������������������������������������������������������������������'LH�.LUFKHQ�1DFKULFKWHQ HUVFKHLQHQ�DOOH�]ZHL�0RQDWH�LP�$XIWUDJ�GHV*HPHLQGHNLUFKHQUDWHV�GHV�(YDQJHOLVFKHQ�.LUFKVSLHOV�(UIXUW�6�GRVW�:HQQ�6LH�VLFK�LQ�XQVHUHQ�³.LUFKHQ�1DFKULFKWHQ´�HLQPDO�]X�:RUW�PHOGHQ�P|FKWHQ��XP$QUHJXQJHQ��0HLQXQJHQ��.ULWLN�ORV]XZHUGHQ��VFKUHLEHQ�6LH�DQ��'U��5ROI�*UlEQHU�&ODXVHZLW]VWU�����������(UIXUW�RGHU�DQ�XQVHU�*HPHLQGHE�UR��)D[�1U����������
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