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/LHEH�6FKZHVWHUQ�XQG�%U�GHU��YLH O OH LFKW�NHQQHQ�6LH�G LH�%�FKHU�³+DUU\�3RWWHU´�VFKRQ��YLH O OH LFKW�OHVHQ�6LH�VLH�VHOEHU��RGHU�,KU�.LQG�RGHU�,KU�(QNHONLQG�JHK|UW�]X�GHQHQ��GLH�YRQ�G LHVHQ�E LVKHU�HUVFKLHQHQHQ���%�FKHUQ�H LQIDFK�YHU]DXEHUW�VLQG��'HU�OH W]WH�%DQG�HUVFKLHQ�LP �2NWREHU��DQ�H LQHP �6DPVWDJ��ZHLO�PDQ�EHI�UFKWHWH��G LH�.LQGHU�N|QQWHQ�G LH�6FKXOH�VFKZlQ]HQ��VW�QGH�LKQHQ� QLFKW�H LQ�:RFKHQHQGH�]XP �/HVHQ�]XU�9HUI�JXQJ��'DV�VFKRQ� WRWJHVDJWH� %�FKHUOHVHQ� ILQGHW� H LQHQ� QHXHQ� $XI�VFKZXQJ�XQG�HQWJHJHQ�GHQHQ��G LH�PHLQHQ��P L W�GHP �NOHLQHQ�=DXEHUHU�+DUU\�3RWWHU�ZHUGH�2NNXO WLVPXV�KRIIlKLJ�JHPDFKW��ILQGH�LFK� HV� HKHU� H LQ� HQW]�FNHQGHV� .LQGHUEXFK�� ]XP �6FKHQNHQ� I�U�JURVV�XQG�NOH LQ�JXW�JHHLJQHW��9 LH O OH LFKW�H LQ�7 LSS��GHU�JXW�]XP�$GYHQW�SDVVW��:RUXP �JHKW�HV�EHL �+DUU\�3RWWHU"�(V�JHKW�XP �HLQHQ�NOH LQHQ�-XQJHQ��GHU�D OV�XQJHO LHEWHV�.LQG�EHL �ZL UNO LFK�JDUVWLJHQ�6WLHIH O WHUQ�DXIZlFKVW��'RUW�ZRKQW�HU�LP �6FKUDQN��+DUU\�3RWWHU�LVW�H LQ�NOH LQHU�PDJHUHU�-XQJH��GHU�VHLQH�ZLUNOL�FKHQ� (O WHUQ� YHUP LVVW�� GHU�H LQH�]XVDPPHQJHNOHEWH�UXQGH�%UL O OH �WUlJW�XQG�H LQH�E O L W]DUWLJH�1DUEH�DXI�GHU�6WL UQ�KDW��=XP �����*HEXUWVWDJ�EULQJW�LKP �HLQH�(XOH�GLH�1DFKULFKW��ZHU�HU�ZL UNO LFK�LVW��QlP O LFK�H LQ�=DXEHUHU��XQG�GDVV�HU�DQJHQRPPHQ�LVW�]XP �QlFKVWHQ�6FKXO MDKU�D OV�=DXEHUVFK�OHU�DQ�H LQHU�VHKU�EHNDQQWHQ�6FKXOH��'D�P L W�EHJLQQHQ�GLH�$EHQWHXHU�GHV�NOH LQHQ�-XQJHQ��'LH�:HO W��G LH�HU]lKO W�ZL UG��LVW�DXFK�H LQH�YHU]DXEHUWH��GHQQ�ZHU�P|FKWH�Q LFKW�H LQPDO �XQVLFKWEDU�XQG�XQHUNDQQW�GXUFK�G LH�*HJHQG�ODXIHQ��ZHU�P|FKWH�Q LFKW�H LQPDO �IO LHJHQ�N|QQHQ��QRWIDOOV�DXI�GHP �%HVHQ��'DV�%XFK�YHU]DXEHUW�DXI�GHU�H LQHQ�6HL WH�XQG�DXI�GHU�DQGHUHQ�6HLWH�HU]lKO W�HV�H LQHQ�JDQ]�QRUPDOHQ�$O O WDJ��GHQQ�+DUU\�3RWWHU�PXVV�OHUQHQ��HU�PXVV�6WUDIDUEHL WHQ�PDFKHQ��HU�PXVV�JHKRUFKHQ��HU�KDW�3IO LFKWHQ��GHQHQ�HU�LQ�GHU�6FKX�OH�QDFKNRPPHQ�PXVV��6HLQH�=DXEHUZHO W�LVW�H LQ�YHU]DXEHUWHU�.LQGHUDO O WDJ��'LH�:HO W� LVW� ZLHGHU�EHVHHO W��3IODQ]HQ�XQG�7 LHUH�UHDJLHUHQ�XQG�N|QQHQ�PDQFKPDO �VSUHFKHQ�� 'HU� E|VH� =DXEHUHU� NRQQWH� GHQ� NOH LQHQ�+DUU\� D OV� %DE\� Q LFKW� W|WHQ��6FKRQ� GHVKDOE�LVW�+DUU\�EHU�KP W�XQWHU�GHQHQ��G LH�LKQ�NHQQHQ��)DVW�VFKHLQW�HV�H LQH�ZHO WO LFKH�9DULDQWH�GHU�D O WHQ�*HVFKLFKWH�]X�VHLQ��(LQ�.LQG��EHUZLQGHW�GDV�%|VH��YRQ�H LQHP �.LQG�NRPP W�GDV�+HL O ��GDV�*XWH�XQG�GLH�5HWWXQJ��=X�YHUKLQGHUQ��GDVV� GDV�%|VH�ZLHGHUNRPP W��LVW�GHU�*UXQG]XJ�LQ�GHQ�*HVFKLFKWHQ�XQG�ZL UG�LQ �YLH OHQ�$EHQWHXHUQ��G LH�PDQFKPDO �DXFK�DQ�XQVHUHQ�$O O WDJ�HULQQHUQ��HQWIDOWHW��+DU�U\�3RWWHU�XQG�VHLQH�)UHXQGH�ILQGHQ�LKUHQ�:HJ�GXUFK�GHQ�:LUUZDUU�GHV�/HEHQV��(V�KHO IHQ�LKP �)UHXQGVFKDIW��0XW�XQG�/LHEH�XQG�GHU�*ODXEH�DQ�GDV�*XWH��(LQ� D O WHV� 7 KHPD� LQ� DQGHUHU� YHUIUHPGHWHU�*HVWD O W�� YLH O OH LFKW� H LQ�:HLKQDFKWV�JHVFKHQN�XQG�GLH�(ULQQHUXQJ�DQ�G LH�H LJHQWO LFKH��DQ�G LH�JDQ]�DOWH�*HVFKLFKWH��YRQ�H LQHP ��LQ �H LQHU�.ULSSH�JHERUHQ��GHU�5HWWHU�XQG�+HL ODQG�I�U�XQV��0 L W�D O OHQ�JXWHQ�:�QVFKHQ�I�U�,KUH�$GYHQWV]HL W��I�U�G LH�:HLKQDFKWVWDJH�XQG�I�U�GDV�NRPPHQGH�-DKU������� ,KUH�3IDUUHULQ�6XVDQQH�6\GRZ �
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/XNDVNLUFKH�0RQDWVVSUXFK�'H]HPEHU��'XUFK�G LH�KHU]O LFKH�%DUPKHU]LJNHL W�XQVHUHV�*RWWHV�Z L UG�XQV�EHVXFKHQ�GDV�DXIJHKHQGH�/LFKW�DXV�GHU�+|KH������������������/XNDV����������'H]� ���$GYHQW �����8KU 6\GRZ����'H]�� ���$GYHQW �����8KU 'HXHUOLQJ����'H]�� ���$GYHQW ������8KU %�UJHU����'H]� +HL O LJDEHQG ������8KU -DHJHU����'H]� ���&KULVWWDJ ������8KU 6\GRZ����'H]� ���&KULVWWDJ ������8KU 'HXHUOLQJ����'H]� 6L OYHVWHU ������8KU P L W�+O ��$EHQGPDKO 6\GRZ����-DQ�� ���6R��Q��(SLSK� ������8KU 6\GRZ����-DQ� ���6R��Q��(SLSK� ������8KU P L W�+O ��$EHQGPDKO 'U��.XQ]$E�-DQXDU�ZLHGHU�NHLQH�)U�KJRWWHVGLHQVWH�������8KU��LQ �GHU�/XNDVNL UFKH��
�*XVWDY�$GROI�*HPHLQGH]HQWXP ����.LUFKH��QXU�DP����������0RQDWVVSUXFK�-DQXDU���-HVXV�VSULFKW��:LH�LKU�ZRO O W��GD��HXFK�G LH�/HXWH�WXQ�VRO�OHQ��VR�WXW�LKQHQ�DXFK�� � �/XNDV���������'H]� ���$GYHQW ������8KU P �7DXIH�X�.RQILUPDWLRQ 6\GRZ����'H]�� ���$GYHQW ������8KU 'HXHUOLQJ����'H]�� ���$GYHQW �����8KU %�UJHU����'H]� +HL O LJDEHQG ������8KU .ULSSHQVSLH O 'HXHUOLQJ��������������8KU� I�U�(UZDFKVHQH 6\GRZ������8KU 0HGL WDWLRQ�]XU�1DFKW 'HXHUOLQJ����'H]� ���&KULVWWDJ �����8KU 6\GRZ����'H]� ���&KULVWWDJ �����8KU 'HXHUOLQJ����'H]� 6L OYHVWHU ������8KU P L W�+O ��$EHQGPDKO 6\GRZ���-DQ� 1HXMDKU ������8KU 6\GRZ���-DQ� ���6R��Q��(SLSK� ������8KU 'HXHUOLQJ����-DQ� 0 L WWZRFK ������8KU *RWWHVGLHQVW�]XU�$O O L �DQ]JHEHWVZRFKH 'HXHUOLQJ�1�1�����-DQ�� ���6R��Q��(SLSK� ������8KU .U�JHU����-DQ�� ���6R��Q��(SLSK� �����8KU 6\GRZ����-DQ� ���6R��Q� (SLSK� �����8KU 'U��.XQ]���)HE� ���6R��Q��(SLSK� ������8KU P L W�+O ��$EHQGPDKO 'HXHUOLQJ6HQLRUHQ��XQG�3IOHJHKHLP �³+DXV�DP �:LHVHQK�JH Ó ��)lUEHUZDLGZHJ������'H]� 0 L WWZRFK ������8KU :RKQEHUHLFK�� 6\GRZ����-DQ� 0 L WWZRFK ������8KU� :RKQEHUHLFK�� 6\GRZ$OWHUVJHUHFKWHV�:RKQKDXV��.OXEUDXP �����(WDJH���6LQJHUVWU���������D�����'H]� 'RQQHUVWDJ ������8KU 'HXHUOLQJ����-DQ� 'RQQHUVWDJ ������8KU 'HXHUOLQJ
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$OOH LQVWHKHQGHQNUHLV ��'HXHUOLQJ��0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � �������)UDXHQNUHLV ��GHU�0LWWH ��6\GRZ��'LHQVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������)UDXHQKLOIH �'DEHUVWHGW��'HXHUOLQJ� �0RQWDJ ������8KU *HPHLQGHUDXP �0HOFKHQG��6WU�������$GYHQWVIHLHU ������0RQWDJ ������8KU *HPHLQGHUDXP �0HOFKHQGRUIHU�6WU����� ����������)UDXHQNUHLV ����6\GRZ��'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������0lQQHUNUHLV ��'HXHUOLQJ� �)UH L WDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU���� �����*UR�P�WWHUNUHLVH �6\GRZ��'LHQVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ����������
-XQJH�*HPHLQGH�LP �-XJHQGUDXP �GHV�*HPHLQGH]HQWUXPV�GLHQVWDJV� ������8KU� RIIHQHU�-XJHQGWUHII��������������P LW�&KULV�5HLFKZDOG�P L WWZRFKV���������������8KU���������-XQJH�*HPHLQGH��$O WHUH�XP������P L W�6HEDVWLDQ�.�KQ�GRQQHUVWDJV� ������8KU� -XQJH�*HPHLQGH��-�QJHUH���1HXNRQIL UPLHUWH��� P LW�&KULV�5HLFKZDOG�IUH L WDJV�� ������8KU� -XQJH�*HPHLQGH��bO WHUH����������P LW�3I��'HXHUO LQJ��IUH L WDJV�����WlJLJ��������8KU� 6WDPPWLVFK� QLFKW�QXU�I�U�G LH�´-XQJH�*HPHLQGH �́��$GYHQWVIHLHUQ�GHU�6HQLRUHQ�LP �*HPHLQGH]HQWUXP �0 LWWZRFK� ������8KU� %HUHLFK�6\GRZ� � ������ �'RQQHUVWDJ� ������8KU� %HUHLFK�'HXHUO LQJ� � ������� ��

❁ ❁ ❁ ❁ ❁ ❁ ❁ -XELOlHQ�± *O�FNZ�QVFKH��❁ ❁ ❁ ❁ ❁ ❁ ❁3IDUUHU�+DQV�+ROJHU�'HXHUO LQJ ��,QKDEHU�GHU����3IDUUVWH O OH �GHU�.L UFKHQJHPHLQGH�0HOFKHQGRUI�'L WWH OVWHGW�XQG�9DNDQ]YHUZDO WHU�GHU�/XNDVJHPHLQGH�'DEHUVWHGW��EHJLQJ�DP ��������������VHLQ����MlKULJHV�2UGLQDWLRQVMXEL OlXP ��(U�ZXUGH�LQ�GHU�%HUO LQHU�0DULHQNL UFKH��$OH[DQGHUSODW]��GXUFK�GHQ�GDP L O LJHQ�%LVFKRI�GHU�(Y���.L UFKH�LQ�%HUO LQ�%UDQGHQEXUJ��$OEUHFKW�6FK|QKHUU��RUGLQ LHUW���:LU�JUDWX O LHUHQ�XQVHUHU�HKHPDO LJHQ�%�URVHNUHWlULQ��)UDX�'U��0DUL WD�6FKORVVDUHN��XQG�LKUHU�)DP L O LH �]XU�*HEXUW�LKUHU�7 RFKWHU�$QQH�DP ��������������XQG�Z�QVFKHQ�*RWWHV�6HJHQ�XQG�DO OHV�HUGHQNO LFK�*XWH�GHU�QXQ�VHFKVN|SILJHQ�)DP L O LH ��
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.LUFKHQPXVLN�.UHLVH�LP�*HPHLQGH]HQWUXP� �G LHQVWDJV ������8KU������8KU 6LQJHQ�%ORFNIO|WH ��P L WWOHUH�*UXSSH6LQJHQ�%ORFNIO|WH ��P L WWOHUH�*UXSSH�����8KU &KRUP LWWZRFKV ������8KU 6LQJHQ�%ORFNIO|WH ��$QIlQJHUJUXSSH������8KU %OlVHUDQIlQJHU� �LQQHQIUH L WDJV ������8KU .LQGHUFKRU������8KU %ORFNIO|WHQNUHLV.RQ]HUWH �LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP �� 6RQQWDJVPXVLNHQ�
� ���'H]������$GY���������8KU� $GYHQWVPXVLN�PLW�GHU�(UIXUWHU�&DP HUDWD �/HL WXQJ���'LHWHU�6FKXPDQQ�(LQWUL WW��� ���'0 ������'0 ��HUPl�LJW��
����'H]������$GY���������8KU� Ä8QG�HV�EHJDE�VLFK���³ �,QZHQGLJH�*HVFKLFKWHQ�XP �GDV�.LQG�YRQ�%HWK OHKHP ��YRQ�.DUO�+HLQULFK�:DJJHUO ��XP UDKP W�P L W�ZHLKQDFKWO LFKHU�.ODYLHUPXVLN��GD�]ZLVFKHQ�DO WHQJO LVFKH�:HLKQDFKWVO LHGHU�+HOJD�=LD MD�± *HVDQJ���6HEDVWLDQ�5RWK�± .ODYLHU�PLW�IUHXQGO LFKHU�8QWHUVW�W]XQJ�GHU�.XO WXUG L UHNWLRQ�GHU�6WDGW�(UIXUW������'H]������$GY���������8KU� $GYHQWV��XQG�:HLKQDFKWVPXVLN�P LW�&KRU��.LQGHUFKRU�XQG�,QVWUXPHQWDONUH LVHQ�XQVHUHV�.LUFKVSLHOV�/HL WXQJ��*�QWHU�.HPP OHU�
☛☛ ☛☛ ☛☛ ☛☛ ☛☛ $QJHERW� � *HPHLQG HIDKUW�QDFK�520�,FK�E LHWH�DQ��LQ �GHQ�NRPPHQGHQ�+HUEVWIHULHQ��LQ �GHU�=HL W�YRP ��������E LV�������������HLQH�*HPHLQGHIDKUW�QDFK�5RP ��:HU�GDUDQ�,QWHUHVVH�KDW�XQG�VLFK�ELV�)HE�UXDU�YHUE LQGO LFK�DQPHOGHW��GHQHQ�ZHUGHQ�HLQ LJH�VFK|QH�7 DJH�LQ�5RP �EHYRUVWH�KHQ��:LU�ZHUGHQ�DO OHU�9RUDXVVLFKW�QDFK�P L W�GHP �=XJ�IDKUHQ�XQG��HLQHQ�%HJOHLWHU�KDEHQ��GHU�GHV�,WD O LHQLVFKHQ�PlFKWLJ�LVW��,KQHQ�DXFK�G LH�6WDGW�]HLJHQ�XQG�DXV�GHU�*HVFKLFKWH� HU]lKOHQ�ZL UG��:LU�ZHUGHQ�DQ�MHGHP �7DJ�EHVWLPP WH�JHPHLQVDPH�=LH OH�DQELHWHQ�XQG�]XGHP �JHQ�JHQG�5DXP �I�U�H LJHQH�:HJH�ODVVHQ��8QWHUNXQIW�ZL UG�LQ �H LQHP �+RWHO �LQ �GHU�,QQHQVWDGW�VHLQ��1DFKIUDJH�EHL �P LU��XQWHU�7 HO ��������������,QWHUHVVHQWHQ�PHOGHQ�VLFK�ELWWH�ELV�(QGH�-DQXDU�EHL �P LU��'DQQ�P|FKWH�LFK�6LH�]X�H LQHP �JHPHLQVDPHQ�9RUJHVSUlFK�HLQOD�GHQ�XQG�]XP �)HEUXDU�HUZDUWH�LFK�H LQH�HQGJ�O WLJH�$QPHOGXQJ��'LH�.RVWHQ�OLHJHQ�SUR�3HUVRQ�EHL ������± �����'0 ��0 L W�IUHXQGO LFKHQ�5HLVHJU��HQ��,KUH�3IDUUHULQ�6XVDQQH�6\GRZ
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-HW]W��LQ �GHU�GXQNOHQ�-DKUHV]HL W��HUOHEHQ�XQG�JHVWD O WHQ�G LH�.LQGHU�JHPHLQVDP�PLW�GHQ�(U]LHKHULQQHQ�GDV�7 KHPD�Ä/ LFKW�XQG�'XQNHOKHL W³�LQ �XQWHUVFKLHGO LFKHQ�)RU�PHQ��,Q�GHU�$GYHQWV]HL W�ZHUGHQ�VLH�ZLHGHU�*HVFKLFKWHQ�YRP �+HL O LJHQ�1LNRODXV�K|UHQ��8QG�LQ�GHU�:HLKQDFKWVJHVFKLFKWH�VWHKHQ�GLHVPDO �X��D��G LH�(QJHO�YRQ�GHU�9HUN�QGLJXQJ�GHU�0DULD�E LV�]XU�(UVFKHLQXQJ�EHL �GHQ�+L UWHQ�LP �9RUGHUJUXQG���=ZLVFKHQ�GHQ�)HLHUWDJHQ�E OH LEW�GDV�.LQGHUKDXV��ZLH�VFKRQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ��JHVFKORVVHQ���,P � QHXHQ�-DKU�VFKO LH�W�VLFK�GHU�:HLKQDFKWVNUH LV�GDQQ�P L W�GHP �'UHLN|QLJVIHVW��'DQQ� KRIIHQ� G LH� .LQGHU� DXI� H LQHQ�:LQWHU�P L W� YLH O � 6FKQHH� ]XP �5RGHOQ� XQG�6FKQHHPDQQ�%DXHQ���..,,11''((55$$55%%((,,7�7�,,1�1�''((5�5�**((00((,,11''(�(�
&KULVWHQOHKUHNUHLV �LP �.LQGHUKDXV�DP �'URVVHOEHUJ��&XULHVWU������ILQGHW�UHJHO �Pl�LJ�QDFK�$EVSUDFKH�VWDWW��,Q WHUHVVLHUWH�.LQGHU�YRP ����E LV����6FKXO MDKU�N|QQHQ�GLH�7 HUP LQH�EHL �)UDX�.L UVWHQ�RGHU�)UDX�'L UNVHQ�XQWHU�7 HO ����������HUIUDJHQ���&KULVWHQOHKUH �LP �*HPHLQGH]HQWUXP ��6LQJHUVWU��� �GRQQHUVWDJV�� ������8KU�� ��������.ODVVH�� ������8KU�� ���.ODVVH�� ������8KU� ��������.ODVVH��.LQGHUELEHOWDJH�+HU]O LFKH�(LQ ODGXQJ�I�U�.LQGHU�GHU����±����.ODVVHQ�]X�GHQ�.LQGHUELEHOWDJHQ�LQ�GHQ�:LQWHUIHULHQ�YRP ����±����)HEUXDU��MHZHL OV�YRQ�������± ������8KU�LP�*XVWDY�$GROI�*HPHLQGH]HQWUXP ��6LQJHUVWU��� ��'LH�.LQGHU�XQVHUHU�*HPHLQGH�HUKDO WHQ�QRFK�([WUD�(LQ ODGXQJHQ�P LW�7KHPD�XQG�$QPHOGHDEVFKQL WW��$QPHOGXQJ�EL WWH �E LV�]XP �����-DQXDU������DQ�GDV�.LUFKHQE�UR��+HUUQ� .HPP OHU� RGHU�)UDX�5HLFKZDOG��$GUHVVHQ�XQG�7 HOHIRQQXPPHUQ�DXI�GHU�OH W]WHQ�6HL WH�����
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$XVVWHOOXQJVHU|IIQXQJHQ�LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP �
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'DWXP 9HUDQVWDOWXQJHQ�LQ�GHU�*HPHLQGH�RGHU �EHUUHJLRQDO����0DL 9RUVWH O OXQJVJRWWHVGLHQVW�GHU�G LHVMlKULJHQ�.RQIL UPDQGHQ��PLW�(UVWDEHQGPDKO���*$.�����± ������ *HPHLQGHNL UFKHQUDWVU�VW]HL W�LQ �%URWWHURGH��7 K�ULQJHU�:DOG����-XQL .RQIL UPDWLRQ��*$.�����± ������ 'HXWVFKHU�(YDQJHO LVFKHU�.L UFKHQWDJ�LQ )UDQNIXUW�DP �0DLQ������������� 6WH LJHUIHVW�LP �/XWKHUSDUN�XQG�DP �%LVPDUFNWXUP����2NWREHU -XEHONRQIL UPDWLRQ��*$.�������������� )HVWZRFKH�]XP �����MlKULJHQ�%HVWHKHQ�GHU�*XVWDY�$GRO I�.L UFKH�����2NWREHU *HPHLQGHIHVW�GHV�(Y��.L UFKVSLH OV�(UIXUW�6�GRVW����2NWREHU )HVWJRWWHVGLHQVW�����-DKUH�*XVWDY�$GRO I�.L UFKH�DP �5HIRU�PDWLRQVWDJ��*$.�����2NWREHU V]HQLVFKH�/HVXQJ��EHU�0DUWLQ �/XWKHU�P L W�0 ��'RPVFKNH�XQG�+��0 ��6FKP LGW�YRQ�GHQ�(UIXUWHU�%�KQHQ��������8KU�LP�*$*=������� DGYHQWO LFKHU�6LQJHJRWWHVGLHQVW��*$.�RGHU�*$*=��*$.� �*XVWDY �$GROI �.LUFKH��*$*=� �*XVWDY �$GROI �*HPHLQGH]HQWUXP���
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'DFK�GHU�/XNDVNLUFKH�$P � ���� ���� �����ZXUGH�GDV�QHX�JHGHFNWH�'DFK�GHU�/XNDVNL UFKH�GXUFK�XQV�D OV�$XIWUDJJHEHU�DEJHQRPPHQ��'DV�6DNULVWH LGDFK�ZXUGH�LP �*HJHQVDW]�]XP �'DFK�GHV� .L UFKHQVFKL IIHV� DXV�H LQHU�0 LVFKXQJ�YRQ�YRUKDQGHQHQ�$O W]LHJHOQ�XQG�QHX�JHO LH IHUWHQ�JHGHFNW��'LH�/XNDVNL UFKH�HUKlO W�LQ �GHQ�QlFKVWHQ�:RFKHQ�QRFK�HLQH�$X�HQEHOHXFKWXQJ���$SVLV�� $OWDUUDXP��GHU�*XVWDY �$GROI �.LUFKH �6HL W� GHP � ���� ���� ����� XQWHUVXFKHQ� 0 L WDUEHL WHU� GHV� 5HVWDXULHUXQJVDWH O LHUV�&25(21�� (O[OHEHQ�� G LH� 'HNRUDWLRQVPDOHUHL � GHV�7 ULXPSIERJHQV�XQG�DQJUHQ�]HQGHU�%HUHLFKH�GHU�$SVLV��1DFK�GHU�'RNXPHQWDWLRQ�XQG�GHU�(QWVFKHLGXQJ��ZHO�FKH�)DVVXQJ�������RGHU�������GDQQ�KHUDXVJHDUEHL WHW�ZHUGHQ�VRO O ��EHJLQQHQ�GLH�H LJHQWO LFKHQ�5HVWDXULHUXQJVDUEHL WHQ��G LH�E LV�0 L WWH�'H]HPEHU��]XPLQGHVW�LP�REH�UHQ� %HUHLFK��DEJHVFKORVVHQ�ZHUGHQ�VRO OHQ��'LH�P LQGHUZHUWLJH�$XVI�KUXQJ�GHU�Ä5HVWDXULHUXQJ³�LP �-DKU������KDW�H LQH�(UK|KXQJ�GHU�JHSODQWHQ�.RVWHQ�]XU�)ROJH��'LHVH�VLQG�LP �+DXVKDO WVSODQ������HLQ]XVWH O OHQ��'LH�*RWWHVGLHQVWH�ILQGHQ�ELV�DXI�ZHL WHUHV� LP �*XVWDY�$GRO I�*0=� VWDWW�� $EJHVSURFKHQ� LVW��GD��GLH�*XVWDY�$GRO I�.L UFKH�I�U�G LH�&KULVWYHVSHUQ�DP �+HL O LJHQ�$EHQG�]X�QXW]HQ�VHLQ�ZL UG���+LOIHHUVXFKHQ�EHWUHIIV�GHU�(UQ HXHUXQJ�GHU�$SVLV�)�U� G LH� 5HNRQVWUXNWLRQ�GHU�XUVSU�QJO LFKHQ�%HPDOXQJ�GHU�$SVLV�ZlUH�HV�I�U�G LH�5HVWDXUDWRUHQ�H LQH�JUR�H�+L O IH��3KRWRV�DXV�GHU�=HL W�YRQ������ELV������]XU�9HUI��JXQJ�]X�KDEHQ�XQG�DXVZHUWHQ�]X�N|QQHQ��:HU�D OVR�VROFKH�3KRWRV�EHVL W]W�RGHU�DXV� 3XEO LNDWLRQHQ� NHQQW�� Z�UGH� XQV� VHKU� KHO IHQ�� ZHQQ� HU� VLH� XQV�P|JOLFKVW �VFKQHOO �OH LKZHLVH�]XU�9HUI�JXQJ�VWH O O WH ��$QVSUHFKSDUWQHU�LVW�GDI�U�3IDUUHU�'HXHU�O LQJ��
*HPHLQGHEHLWUDJ�����0 LW�G LHVHU�$XVJDEH�GHU�.LUFKHQ�1DFKULFKWHQ�HUKDO WHQ�6LH�ZRP|JO LFK�HLQ�6FKUHL�EHQ�]XU�(ULQQHUXQJ�DQ�GHQ�*HPHLQGHEHLWUDJ ��:LU�E L WWHQ�G LH MHQLJHQ��GLH�LQ�GLH�VHP �-DKU�QRFK�NHLQHQ�*HPHLQGHEHL WUDJ�JHOH LVWHW�KDEHQ��G LHV�QDFK�LKUHQ�0|J�O LFKNHL WHQ�]X�WXQ��XQG�GDQNHQ�DO OHQ��G LH�HV�VFKRQ�JHWDQ�KDEHQ��KHU]O LFK��'LH�EHL�XQV�LP �*XVWDY�$GRO I�*HPHLQGH]HQWUXP �DP ��������������WDJHQGH�.UHLVV\QRGH�KDW�H LQPDO �PHKU�JH]HLJW��ZLH�ZLFKWLJ�I�U�GHQ�%HVWDQG�XQG�GLH�9HUSIOLFKWXQJHQ�GHU�*HPHLQGHQ� GHU�*HPHLQGHEHL WUDJ� LQ]ZLVFKHQ� LVW��'LH�5�FNIO�VVH�DXV�GHQ�.L U�FKHQVWHXHUQ�LQ�G LH�*HPHLQGHQ�YRQ�GHU�/DQGHVNL UFKH�ZHUGHQ�VLFK�DXFK�LP�NRP�PHQGHQ�-DKU�YHUULQJHUQ��$O OH LQ�GHU�*HPHLQGHEHL WUDJ�NDQQ�KLHU�I�U�H LQHQ�$XV�JOH LFK�VRUJHQ���



-DKUHVUHFKQXQJ�����'HU�*HPHLQGHNL UFKHQUDW� KDW� DP � �������������GLH�-DKUHVUHFKQXQJ����� SHU�%HVFKOX��IHVWJHVWHOOW�� 6LH�O LHJW�LQ �GHU�=HL W�YRP ��������������������]XU�(LQVLFKW�QDKPH�I�U�*HPHLQGHJO LHGHU�GHV�(Y��.L UFKVSLH OV�(UIXUW�6�GRVW�LQ �XQVHUHP�%�UR��6LQJHUVWU��� ��DXV���=XU�$.7,21�Ä+LOIHHUVXFKHQ�I�U�5XVWDP³�:HQQ�6LH� G LHVH�=HL OHQ�OHVHQ��EHILQGHW�VLFK�5XVWDP�EHUHL WV�LQ �'XVFKDQEH��7 D�GVFKLNLVWDQ��XQG�LVW�P L W�VH LQHU�0XWWHU�XQG�*HVFKZLVWHUQ�]XVDPPHQ��(U�PX�WH�DP�����1RY��VFKQHO O ��LQ �G LH�+HLPDW�IO LHJHQ��*UXQG��1DFKGHP �HU�GHQ�1DFKQDPHQ�VHL�QHU�)UDX�DQJHQRPPHQ�KDWWH�XQG�GLH�$XIHQWKDO WVJHQHKP LJXQJ�LQ�'HXWVFKODQG�YRQ�GHQ�%HK|UGHQ�DXI�G LHVHQ�1DPHQ�YHUlQGHUW�ZXUGH��WH L O WH �PDQ�LKP�PLW��GD��HU�VHLQ�9LVXP �YRQ�GHQ�WDGVFKLNLVFKHQ�%HK|UGHQ�DXI�GHQ�QHXHQ�1DPHQ�XPVFKUHL�EHQ�ODVVHQ�P�VVH��ZRO OH�HU��EHU�GDV�-DKU������KLQDXV�EHL �VH LQHU�)UDX�XQG�GHQ�.LQGHUQ�E OH LEHQ��'DV�QHXH�9LVXP �LVW�DEHU�QXU�LQ �GHU�%RWVFKDIW�LQ �'XVFKDQEH�]X�EHNRPPHQ��$OVR�GUlQJWH�G LH�=HL W��0 L WWH�1RYHPEHU�ZDUHQ�DXI�XQVHUHP�6SHQGHQ�NRQWR�I�U�5XVWDPV�)OXJWLFNHW�������'0 �HLQJHJDQJHQ��'LH�*HPHLQGH�KDW�LQ�(UZDU�WXQJ�ZHL WHUHU�6SHQGHQ�����'0 �YRUJHVFKRVVHQ��5XVWDP�ZLUG�HWZD�YLHU�:RFKHQ�EHL �VH LQHQ�9HUZDQGWHQ�E OH LEHQ�XQG�GDQQ�P L W�QHXHQ�3DSLHUHQ�]XU�)DPLOLH�QDFK�(UIXUW�]XU�FNNHKUHQ��(LQH�)UHXGH�I�U�XQV�ZDU�HV��]X�HUIDKUHQ��GD��HU�DE�-DQXDU�H LQHQ� ,QWHQVLYNXUV� LQ �'HXWVFK��0DWKHPDWLN�XQG�0HFKDQLN�DEVROYLHUHQ�XQG�DQ�VFKO LH�HQG�P L W�H LQHU�]ZHL MlKULJHQ�/HKUH�D OV�.I]��0HFKDQLNHU�EHJLQQHQ�NDQQ��.XUV�XQG�$XVEL OGXQJ�HUIR OJHQ�LQ�*UlIHQURGD��6RO O WH �MHPDQG�DXV�XQVHUHU�*HPHLQGH�HEHQIDO OV� GRUW� Wl WLJ � VHLQ��VR�ZlUHQ�ZLU�DQ�H LQHU�0 L WIDKUJHOHJHQKHL W�I�U�5XVWDP�0DUWLQ �LQ WHUHVVLHUW��0HOGHQ�6LH�VLFK�LQ�G LHVHP �)DO OH�E L WWH �EHL �3IDUUHU�'HXHUO LQJ���V��5�FNVHL WH�GHU�.LUFKHQ�1DFKULFKWHQ ����

$OOHQ�6SHQGHUQ� I�U�XQVHUH�*ORFNH� VHL �DXI�G LHVHP �:HJH�VFKRQ�HLQPDO �KHU]�O LFKVW� JHGDQNW��:HQQ�ZLU� H LQ� 3KRWR� GHU� QHXHQ�*ORFNH�KDEHQ��ZHUGHQ�ZLU�XQV�QRFK�SHUV|QO LFK�EHL �LKQHQ�EHGDQNHQ��GHQQ�RKQH�LKUH�EHUHL WZL O O LJH�+LOIH�ZlUH�GLH�Ä$NWLRQ�*ORFNH³�Q LFKW�JHOXQJHQ����
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(LQODGXQJ�]XP�*ORFNHQJX��$P �)UHL WDJ��GHP �����'H]��������ZL UG�XP �������8KU�LQ �GHU�.XQVWJ LH�HUHL�/DXFK�KDPPHU� XQVHUH�QHXH�*ORFNH�I�U�G LH�*XVWDY�$GRO I�.L UFKH�JHJRVVHQ��:LU�ODGHQ�D O OH �LQ WHUHVVLHUWHQ�*HPHLQGHJO LHGHU�H LQ��G LHVHP �(UHLJQLV�LQ�/DXFKKDPPHU�EHL]X�ZRKQHQ��:LU� IDKUHQ� XP � ������8KU�P L W�H LQHP �5HLVHEXV�YRQ�GHU�*XVWDY�$GRO I�.L UFKH� �(FNH� 6LQJHU��+HUPDQQ�%UL O O �6WU��� �EHU� 'L WWH OVWHGW� ������� 8KU� ±� %XV�KDO WHVWH O OH �Ä+RWH O �6RQMD³��DE��1DFK�GHP �*ORFNHQJX��XQG�HLQHU�)�KUXQJ�GXUFK�GHQ� %HWULHE� HVVHQ�ZLU�]X�0 L WWDJ�LQ�H LQHU�*DVWVWlWWH�XQG�EHVXFKHQ�GDV�|UWO LFKH�.XQVWJX��0XVHXP �� (WZD� XP � ������8KU� ZHUGHQ�ZLU� ZLHGHU� LQ � (UIXUW�VH LQ��'LH�)DKUWNRVWHQ� EHWUDJHQ� ������ '0 � SUR�7 HL OQHKPHU��LQ ��'LH�.RVWHQ�I�U�GDV�0 L WWDJ�HVVHQ��EHUQLPP W�MHGH�U�I�U�VLFK�VHOEVW��$QPHOGXQJHQ�I�U�GLH�)DKUW �ULFKWHQ�6LH�E L WWH �DQ�XQVHU�*HPHLQGHE�UR��V��5�FN�VHL WH�GHU�.L �1D���'D�ZLU�G LH�7 HL OQHKPHU]DKO �GHU�.XQVWJ LH�HUHL �DP ��������������P L WWH L OHQ�P�VVHQ��PHOGHQ�6LH�VLFK�EHL �,QWHUHVVH�E L WWH �XPJHKHQG�]XU�)DKUW�DQ��'HU�*HPHLQGHNL UFKHQUDW�KDW��EHU�G LH�%HVFKULIWXQJ�GHU�*ORFNH� HQWVFKLHGHQ��REHUHU� %HUHLFK�� 9RUGHUVHL WH�� .UHX]� ±�*XVWDY�$GRO I�*ORFNH�� 5�FNVHL WH�� (UIXUW�
�0HOFKHQGRUI�'L WWH OVWHGW�������XP ODXIHQG�LP �XQWHUHQ�%HUHLFK��-HVXV�&KULVWXV�JHV�WHUQ�XQG�KHXWH�XQG�GHUVHOEH�DXFK�LQ�(Z LJNHL W���$QPHUNXQJ�GHU�5HGDNWLRQ��'LHVHV�%LEHO]L WDW�DXV�+HEUlHU������VWHKW�DXFK�LQ�GHU�*UXQGVWH LQ OHJXQJVXUNXQGH�GHU�*XVWDY�$GRO I�.L UFKH����(LQH�XQHUZDUWHWH�RHNXPHQLVFKH�+LOIH �KDEHQ�ZLU�GXUFK�GDV�(KHSDDU�0DULDQQH�XQG�.ODXV�6\QRZ LHW]��H LQH�YRU�ODQJHU�=HL W�DXV�'L WWH OVWHGW�LQ �G LH�86$�DXVJHZDQ�GHUWH�)DP L O LH ��G LH�KHXWH�LQ �:LQFKHVWHU�OHEW��HUIDKUHQ��'DV�(KHSDDU�6\QRZLHW]�HUIXKU�DQOl�O LFK�GHU�*ORFNHQZHLKH�GHU�QHXHQ�*ORFNH�GHU�6W��0DUWLQNL UFKH�LQ�'LW�WH OVWHGW�� GD�� EDOG�DXFK�H LQH�*ORFNH�I�U�G LH�HYDQJHO LVFKH�*XVWDY�$GRO I�.L UFKH�JHJRVVHQ�ZHUGHQ�VRO O �XQG�VSHQGHWH�GDI�U�YRU�LKUHU�5�FNUHLVH�YRQ�GHQ�QLFKW�YHU�EUDXFKWHQ� SHUV|QO LFKHQ� 5HLVHVSHVHQ� ���� '0 � I�U� XQVHUH�*ORFNH�� 1DFK� LKUHU�5�FNNHKU� LQ �G LH�QHXH�+HLPDW�VFKULHEHQ�6\QRZLHW]�IR OJHQGHQ�%ULHI�DQ�G LH�'L W�WH OVWHGWHU��/LHEH�ZHUWH�'L WWH OVWHGWHU��:LHGHU� LQ �:LQFKHVWHU� DQJHNRPPHQ�� J LEW� HV�=HL W�I�U�H LQHQ�5�FNEO LFN��EHU�G LH�YHUJDQJHQHQ� VHFKV� :RFKHQ�� (V� EHVWHKW� NHLQ� =ZHL IH O � GDU�EHU�� GD�� XQVHUH�Ä'HXWVFKODQGUHLVH�����³�G LH�VFK|QVWH�D O OHU�'HXWVFKODQGUHLVHQ�ZDU��:DV�PDFKWH�G LHVH�5HLVH� VR� EHVRQGHUV"�$QWZRUW��8QVHUH�%HVXFKH�LQ�'L WWH OVWHGW��8QG�ZDV�PDFKWH�G LH�%HVXFKH�LQ�'L WWH OVWHGW�VR�EHVRQGHUV"�$QWZRUW��'LH�'L WWH OVWHGWHU����:LU�KDWWHQ�G LH�*HOHJHQKHL W��(XFK�PHKUHUH�0DOH�ZlKUHQG�XQVHUHV�'HXWVFKODQG�DXIHQWKDO WHV�]X�EHVXFKHQ�����(XUH�+HU]O LFKNHL W��*DVWIUHXQGOLFKNHLW��GLH�JUR�HQ�XQG�NOH LQHQ�(ULQQHUXQJHQ��G LH�D O WHQ�XQG�DXFK�G LH�QHXHQ�%HNDQQWVFKDIWHQ��GLH�ZXQ�GHUEDUHQ�*HVFKLFKWHQ��EHU�3DXO �XQG�$QQHPDULH��7DQWH�0DULD��7DQWH�/LHVHO��2Q�NHO �:DG]LN��MD ��VRJDU��EHU�2SD�*RHEHO ��D O O �GDV�KDW�XQV�WLH I�EHU�KUW��8QG�REZRKO�Z L U��JHPHVVHQ�LQ�0HL OHQ�RGHU�.L ORPHWHUQ��ZHL W�YRQHLQDQGHU�ZRKQHQ��KRIIHQ�XQG�EHWHQ�Z L U��GD��Z LU�PL WH LQDQGHU�LQ �9HUELQGXQJ�EOH LEHQ�XQG�XQV�H LQHV�7DJHV�EHL�EHVWHU�*HVXQGKHL W�Z LHGHUVHKHQ��%LV�GDKLQ��EHK�W�(XFK�*RWW�XQG�QRFKPDOV��KHU]�O LFKHQ�'DQN�I�U�D O O �GDV�*XWH��GDV�,KU�XQV�HUZ LHVHQ�KDEW��9LH OH�O LHEH�*U��H� 0DULDQQH�XQG�.ODXV�6\QRZLHW]�
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