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�'LH� VFKUHFNOLFKHQ� (UHLJQLVVH� LQ� GHQ� 9H UHLQLJWHQ� 6WDDWHQ� EHVFKlIWLJHQ�DXFK�EHVRQGHUV�GLH�bOWHUHQ�XQWHU�XQVHUHQ�.LQGHUQ�LP� .LQGHUKDXV�� ,Q�* H�VSUlFKHQ��*HEHWHQ�XQG�JHPDOWHQ�%LOGHUQ�YHUVXFKHQ�Z LU�JHPHLQVDP��X Q�VHUHU�7UDXHU��XQVHUHP�0LWJHI�KO�XQG�XQVHUHQ�bQJVWHQ�$XVGUXFN�]X�YH U�OHLKHQ��,P� 2NWREHU�N|QQ HQ�Z LU�]ZHL�QHXH�0LWDUEHLWHULQQHQ�LP� 7HDP�GHU� (U]LHK H�ULQQHQ� EHJU��HQ��:LU�Z �QVFKHQ� EHLGHQ�� GHUHQ� 1DPHQ� ]XP� 5HGDNWLRQ V�VFKOXVV� QRFK� QLFKW� EHNDQQW� Z DUHQ�� HLQHQ� JXWHQ� 6WDUW� XQG� JXWH� =XVD P�PHQDUEHLW�LP�.LQGHUKDXV�XQG�PLW�GHU�*HPHLQGH��%HLP� (UVFKHLQHQ�GLHVHU�.LUF KHQ �1DFKULFKWHQ�Z LUG�XQVHU�-DKUHVIHVW�VFKRQ�9HUJD QJHQKHLW�VHLQ��:LU�GDQNHQ�DOOHQ��GLH�GLHVHQ�7DJ�PLW�XQV�JHPHLQVDP�YRUEHUHLWHW�XQG�EHJDQJHQ�KDEHQ��(LQ�EHVRQGHUHU�'DQN�JHKW�DQ�HLQH�,QLWL D�WLYH� YRQ� (OWHUQ� GHV� .LQGHUKDXVHV�� GLH� HLQH� EHVRQGHUH� hEHUUDVFKXQJ� I�U�GLHVHQ� 7DJ� DQ� YLHOHQ� JHPHLQVDPHQ� DUEHLWVUHLFKHQ� 1DFKPLWWDJHQ� YRUE H�UHLWHW�KDEHQ���� �=XP� *HPHLQGHIHVW� XQG� ]XP� JUR�HQ� -XELOlXP� XQVHUHU� *XVWDY �$GROI �.LUFKH�Z HUGHQ�Z LU�0LWDUEHLWHU,QQHQ�XQG� .LQGHU�GHV�.LQGHUKDXVHV�PLW�E H�WHLOLJW�VHLQ��:LU�IUHXHQ�XQV�DXI�JHPHLQVDPH� *RWWHVGLHQVWH��JXWH� *HVSU l�FKH�XQG�NUHDWLYHV�7XQ�PLW�,KQHQ��,P� 1RYHPEHU� EHJHKHQ� Z LU�ZLHGHU� PLW� YLHOHQ� /LFKWHUQ� XQG� /DWHUQHQ� GHQ�0D UWLQVWDJ��:LH�LQ�MHGHQ�-DKU�Z LUG�HV�DXI�GHP�'RPSODW]�HLQHQ�YRQ�HLQLJHQ�HY�� .LQGHUWDJHVVWlWWHQ� YRUEHUHLWHWHQ� 0DUWLQVPDUNW� J HEHQ�� :LU� ODGHQ� 6LH�DE� ������ 8KU� JDQ]� KHU]OLFK� JHUQ� DXFK�PLW� ,KUHQ� .LQGHUQ� XQG� (QNHOQ� ]X�GHQ�GRUW�YRUEHUHLWHWHQ�$QJHERWHQ�XQG�GHP�XP������� 8KU�LQ�GHU�$XJXVW L�QHUNLUFKH� VWDWWI LQGHQGHQ� )DPLO LHQJRWWHVGLHQVW� HLQ�� GHU� VHLQHQ� $EVFKOXVV�XP�������8KU�Z LH�LPPHU�DXI�GHP� 'R PSODW]�KDEHQ�Z LUG������� ����� (LQ�KHU]OLFKHV�'DQNHVFK|Q�DQ�GLH�.RQGLWRUHL �*HUG�%DXHU��:HW]VWUD�H��I�U�GLH�.XFKHQVSHQGHQ�]XP �Ä7DJ�GHV�'HQNPDOV³���������
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ZDUHQ� VRPL W� DXIJHEUDFKW��XQG� GLH� %DXSODQXQJ� NRQQWH�LQ� $QJULII�JHQRPPHQ�ZHU�GHQ�� � � � � �Z L UG�IRUWJHVHW]W�����%(5,&+7(��.DIIHHIDKUW�GHV�ÄDOWHUVJHUHFKWHQ�:RKQKDXVHV³�6LQJHUVWUD�H��������$�6LHEHQ�%HZRKQHULQQHQ�GHV�DJ:�XQG�GUHL �0lQQHU�DXV�(UIXUW�ZDUHQ�GHU�(LQODGXQJ�YRQ�3IDUUHU�'HXHUOLQJ�]X�HLQHU�.DIIHHIDKUW�QDFK�0ROVGRUI�DP �����-XOL �JHIROJW��*H�JHQ�������8KU� EHJDQQ� GLH� )DKUW� EHL � KHUUOLFKHP �:HWWHU�PL W�H LQHP �.OHLQEXV� GHV�/XWKHUSDUNV� XQG� GHP �3NZ� YRQ�+HUUQ�+H\GHU�� ,Q �0ROVGRUI� DQJHNRPPHQ�� KDWWHQ�ZL U� *HOHJHQKHL W�� EHL � H LQHU� )�KUXQJ� GXUFK� GDV� ����� LP � %DURFNVWL O � XPJHEDXWH�6FKOR�� GHVVHQ� HLQ]HOQH�5lXPH� ]X� EHZXQGHUQ�� HLQH� %LOGHUDXVVWH O OXQJ� GHV� 7 K��ULQJHU�0DOHUV�2WWR�.Q|SIHU�DQ]XVFKDXHQ�XQG�XQV�LQ�GHP �VFK|QHQ�6FKOR�SDUN�P L W�VH LQHQ� 6HHURVHQWHLFKHQ� XQG� D OWHQ� %lXPHQ� ]X� HUJHKHQ�� 'LH� JHSODQWH� %HVLFKWL �JXQJ�GHU�6FKOR�NL UFKH�NDP �OH LGHU�QLFKW�]XVWDQGH��6R�ODEWHQ�ZL U�XQV�LQ�GHP �QDKH�JHOHJHQHQ�*DVWKRI�Ä=XU�JXWHQ�4XHOOH³�EHL �7 URPSHWHQPXVLN�GHV�:LUWHV�DQ�.DIIHH�XQG� .XFKHQ��EHYRU�G LH� )DKUW� QDFK�1HXGLHWHQGRUI� IRUWJHVHW]W� ZXUGH�� ,Q� GHU������JHJU�QGHWHQ�1LHGHUODVVXQJ�GHU�+HUUQKXWHU�%U�GHUJHPHLQH�VXFKWHQ�ZL U�]XQlFKVW�GHQ� DO WHQ� )ULHGKRI�� GHQ� Ä*RWWHVDFNHU³�� P L W� VH LQHQ� ]�� 7�� DXV� GHU� 0L WWH� GHV� ����-DKUKXQGHUWV� VWDPPHQGHQ�*UDEVWlWWHQ�� GLH�MHZHLOV� YRQ� IODFKHQ� 6WHLQSODWWHQ� EH�GHFNW� VLQG�� DXI�� 6LH� JHEHQ� =HXJQLV� YRQ� GHU� �EHU� ����MlKULJHQ�*HVFKLFKWH� GHU�%U�GHUJHPHLQH�DQ�GLHVHP �2UW��$O WH�/LQGHQElXPH��GLH�LQ �5HLKHQ�DQJHRUGQHW�VLQG��HULQQHUQ�DQ�DQGHUH�2UWH�GHU�%U�GHUJHPHLQH��ZLH�]��%��LQ �*QDGDX��(LQH�6FKZHVWHU�GHU�*HPHLQH�� G LH� JHUDGH� DXI� GHP � Ä*RWWHVDFNHU³ � EHVFKlIWLJ W� ZDU�� HU]lKO WH� XQV��ZLH�LQ �LKUHU�*HPHLQGH�GDV�+HL OLJH�$EHQGPDKO �JHIHLHUW�ZL UG���lKQOLFK�ZLH�EHL �XQV��'DQHEHQ�JLEW�HV�EHL �*HPHLQGHIHVWHQ�GDV� VRJHQDQQWH�/LHEHVPDKO��EHL �GHP �PDQ�DQ�7LVFKHQ�VL W]W�XQG�%U|WFKHQ�VRZLH�7 HH�DXVJHWH LO W�E]Z��DXVJHVFKHQNW�ZHUGHQ��6FKO LH�OLFK� KDWWHQ�ZL U� QRFK�*HOHJHQKHL W��G LH� %U�GHUNL UFKH�� GHQ�LQ�:HL��JHKDO WH�QHQ� VFKOLFKWHQ� UHFKWHFNLJHQ� *RWWHVGLHQVWVDDO � DQ]XVFKDXHQ�� 'LH� :RUWYHUN�QGL �JXQJ� HUIROJW� YRQ� HLQHP �5HGQHUSXO W�� DXI� GHP � GHU� 3UHGLJHU� VL W]W�� $XI� HLQHQ� $O WDU�ZL UG�YHU]LFKWHW��'LH�*HPHLQGH�VL W]W�DXI�HLQIDFKHQ�ZHL�HQ�+RO]ElQNHQ���$Q�GHU� HLQHQ� 6HLWH�GHV� 6DDOHV� EHILQGHW� VLFK� GLH�2UJHOHPSRUH�� YRQ�ZR� DXV� DXFK�GHU� &KRU� VLQJW�� (LQ� UHLFKHU� %�FKHUWLVFK� OLH�� XQV� (LQEOLFN� JHZLQQHQ� LQ� GLH� *H�VFKLFKWH�GHV�2UWHV�XQG�GHU�%U�GHUJHPHLQH��GLH�VHL W�GHP �%HJLQQ�LKUHV�%HVWHKHQV�0 LVVLRQDUH�LQ�YLHOH�/lQGHU�HQWVDQGW�KDW��X�D��LQ �G LH�.DULELN��QDFK�1RUG��XQG�6�G�DPHULND��*U|QODQG�XQG�GDV�%DO WLNXP ���'HU�%U�GHUJHPHLQH�YHUGDQNHQ�ZLU�ELV�]XP�KHXWLJHQ� 7DJH� XQVHU� /RVXQJVEXFK�P LW� %LEHOZRUWHQ� XQG� �WH[WHQ� I�U� MHGHQ� 7DJ�H LQHV�-DKUHV��6R�ERW�XQVHU� $XVIOXJ� DXFK�GLH�*HOHJHQKHL W�� VLFK�ZLHGHU�H LQPDO �PL W� GHP � UHLFKHQ�(UEH� GHU� +HUUQKXWHU� ]X� EHVFKlIWLJHQ�XQG�PL W�GHP �*U�QGHU� GHU� HUQHXHUWHQ� %U��GHUXQL WlW��GHP �*UDIHQ�1LNRODXV�/XGZLJ�YRQ�=LQVHQGRUI��������������GHVVHQ������*HEXUWVWDJ� LP � YHUJDQJHQHQ� -DKU� JHGDFKW� ZXUGH�� %OHLEW� ]X� KRIIHQ�� GD�� HV� XQV�



YHUJ|QQW�LVW�� DXFK�LQ� GHQ� YRU� XQV� O LHJHQGHQ� -DKUHQ� VROFKH�JHVFKLFKWVWUlFKWLJHQ�2UWH��GLH�GHQ�FKULVWOLFKHQ�*ODXEHQ�LQ�XQVHUHP �/DQG�JHSUlJW�KDEHQ��JHPHLQVDP �EHVXFKHQ�]X�N|QQHQ�� � �'U��9RONHU�1XGLQJ ���:LH�XQVHU�Ä3IDUUHU³�]XP�Ä)DKUHU³�ZXUGH�'D� ZLU�� GLH� )UDXHQKLO IH � 'DEHUVWHGW�� HLQHQ� JXWHQ�� IDVW� SHUV|QOLFKHQ� .RQWDNW� ]X�XQVHUHP �3IDUUHU�� +HUUQ�'HXHUOLQJ�� KDEHQ�� IUHXHQ�ZLU� XQV� D O OH � VFKRQ� LPPHU� DXI�XQVHUH�YLHU]HKQWlJLJHQ�=XVDPPHQN�QIWH��8P �XQV�D OWHQ��QLFKW�PHKU�PRWRULVLHUWHQ�0HQVFKHQ� �'XUFKVFKQL WWVD OWHU� ����� -DKUH�� |IWHU� HLQH� )UHXGH� ]X� PDFKHQ�� �EHU�UDVFKW� HU� XQV� MHGHV� -DKU�P LW� HLQHU� %XVIDKUW� GXUFK�GHQ�7K�ULQJHU�:DOG�� $P � ��������� XP �������8KU�� JLQJ�HV� G LHVPDO � ]XU�.ORVWHUUX LQH�3DXOLQ]HOOD �XQG�ZHL WHU� QDFK�%DG�%ODQNHQEXUJ��KLQHLQ�LQV�6FKZDU]DWD O��%HL �J�QVWLJHP �:HWWHU�ZDU�HU�VLFK�Q LFKW�]X�VFKDGH��VLFK�VHOEVW�DQV�6WHXHU�]X�VHW]HQ�XQG�JOHLFK]HL WLJ �XQVHU�5HLVHI�KUHU�]X�VHLQ��1DFK�HLQHP �DXVJLHELJHQ�0L WWDJHVVHQ�DXI�GHU�%XUJ�*UHL IHQVWHLQ��PL W�)DONQH�UH L ��XQG�GHU�%HVLFKWLJXQJ�PL W�IUHXQGOLFKHU�)�KUXQJ�YRU�2UW�GHV�(Y��$OO LDQ]KDXVHV�LQ�%DG� %ODQNHQEXUJ� JLQJ�HV�ZHL WHU�� LPPHU�G LH� 3RU]HO ODQVWUD�H�HQWODQJ� QDFK� 6L W�]HQGRUI�� 'RUW�KDWWHQ�ZL U� GLH�*HOHJHQKHLW�� HLQH� VHKU� VFK|QH� 3RU]HOODQPDQXIDNWXU��P L W� 9HUNDXI�� ]X� EHVLFKWLJHQ��$OV� QDFK�H LQHP � JHP�WOLFKHQ�.DIIHHWULQNHQ� YRQ� GHU�%HGLHQXQJ�JHIUDJW�ZXUGH��ZHU�GHQQ�GHU�)DKUHU�VH L ��PHOGHWH�VLFK�XQVHU�3IDUUHU�LQ�GHU� $QQDKPH��GD��L UJHQG�HWZDV� DP � )DKU]HXJ�Q LFKW�LQ �2UGQXQJ� VHL ��:LU� NDPHQ�DXV�GHP �*HOlFKWHU�Q LFKW�KHUDXV��D OV�HV�K LH���Ä-D��DO OH �)DKUHU�KDEHQ�EHL �XQV�.DI�IHH�XQG�.XFKHQ�IUHL �³�6R�QDKP �GHU�7DJ�HLQ�IU|KOLFKHV�(QGH��DOV�ZL U�VFKOLH�O LFK�XP�������8KU� DOOH� ZLHGHU� JHVXQG�XQG�PXQWHU�LQ � (UIXUW�ODQGHWHQ�� +LHUP LW� HLQ�JURVVH V�'DQNHVFK|Q� XQVHUHP �3IDUUHU�)DKUHU� I�U� D OO � VH LQH� )�UVRUJH� XQG� 9HUVWHKHQ� I�U�XQV�� � � � � � � � �*HUWUXG�5DKQ���.LUFKHQOH[LNRQ��3DUDPHQWH�'DV�:RUW�VWDPP W�DXV�GHP �/DWHLQ LVFKHQ��SDUDUH� �YRU���]XEHUHL WHQ��U�VWHQ��9RU�NHKUXQJHQ�WUHIIHQ ���,P �HYDQJHOLVFK�NL UFKO LFKHQ�%HUHLFK�EH]HLFKQHQ�3��NXQVWYROO �JHZHEWH�XQG�JHVWD O WHWH�%HKlQJH��Ä6FKPXFNJHJHQVWlQGH³��I�U�GHQ�$O WDU�XQG�G LH�.DQ]HO�XQG�'HFNFKHQ�]XP �$EGHFNHQ�GHU�$EHQGPDKOVJHUlWH�YRU�RGHU�QDFK�GHUHQ�*HEUDXFK��6LH�ZHUGHQ�LQ�6SH]LD OZHUNVWlWWHQ�YRQ�DXVJHEL OGHWHQ�3DUDPHQWLNHUQ�JHIHUWLJ W��'LH�)DUEJHEXQJ��GLH�6\PEROH�RGHU�%HVFKUL IWXQJ�DXI�GHQ�3�Q�ZHUGHQ�GXUFK�G LH�.L UFKHQMDKUHV]HL W�XQG�GHUHQ�KRKH�)HVWH�EHVWLPP W��]��%��:HLKQDFKWHQ��2VWHUQ�E LV�+LPPHO IDKUW�±�ZHL���$GYHQWV��XQG�3DVVLRQV]HL W��%X���XQG�%HWWDJ�±�YLROHWW��3ILQJVWHQ��5HIRUPDWLRQVWDJ�±�URW��(SLSKDQLDV��XQG�7 ULQL WDWLV]HL W�± �JU�Q��.DUIUHL WDJ�±�YLROHWW�RGHU�VFKZDU]���(V�LVW�G LH�$XIJDEH�GHV�.�VWHUV�E]Z��GHU�.�VWHULQ��VLFK�XP �GHQ�RUGQXQJVJHPl�HQ�:HFKVHO �GHU�3��]X�N�PPHUQ��6FKPXFNYROOH �XQG�JHSIOHJWH�3��VDJHQ�YLHO ��EHU�GHQ�6WHOOHQZHUW�DXV��GHQ�HLQH�.L UFKJHPHLQGH�GHP �*RWWHVGLHQVW�EHLP L�W��,Q �PDQFKHQ�*HPHLQGHQ�ZHUGHQ�DXFK�:DQGWHSSLFKH�RGHU�+XQJHUW�FKHU�DOV�.L UFKHQVFKPXFN�EHQXW]W��� )(67:2&+(�Å����-$+5(�*867$9�$'2/)�.,5&+(´�



���²�������������$OOH � 9HUDQVWD OWXQJHQ� ILQGHQ�� ZHQQ� QLFKW� DQGHUV� YHUPHUNW�� LP � *XVWDY�$GRO I�*HPHLQGH]HQWUXP ��6LQJHUVWU��� �±�DXI�GHP �*UR�HQ�+HUUHQEHUJ���VWDWW������������������������������������������8KU ��.LQGHUQDFKPLWWDJ �PL W�&DVH�6FKUDJH���Ä'LH�/LHEH�K|UW�QLHPDOV�DXI�³�'HU� NDQDGLVFKH�0LVVLRQDU� OHEWH� YLH OH� -DKUH� DXI�PHKUHUHQ� (UGWHLOHQ� PL W�ZL OGHQ�7LHUHQ� ]XVDPPHQ�XQG� JLQJ�PL W�LKQHQ� QDFK�GHQ� ELE OLVFKHQ� 3ULQ]L �S LHQ�/LHEH�XQG�9HUWUDXHQ�XP ��:DV�HU�GDEHL �HUOHEWH��GDYRQ�EHULFKWHW�HU�LQ�:RUW�XQG�%LOG ��9LGHRDXIQDKPHQ��I�U�.LQGHU�XQG��*UR���(O WHUQ����������� �������8KU��$XVVWHOOXQJVHU|IIQXQJ� �P LW�*UDSKLNHQ�XQG�%L OGHUQ�GHV�&KHPQL W]HU�.�QVWOHUV�.ODXV�6�����7 KHPD��$XVJHZlKOWH�0DSSHQ�'LH� )HVWUHGH� KlO W� +HUEHUW� 6FK|QHPDQQ��HKHPDOLJHU� 'L UHNWRU� GHU� .XQVW�KDO OH �(UIXUW�XQG�.XQVWK LVWRULNHU��0XVLNDOLVFKH�8P UDKPXQJ��.DQWRU�*�QWHU�.HPPOHU��2UJHO ��XQG�6RKQ�5D�SKDHO ��&HOOR�������������������8KU� �.RQ]HUW��



P LW�GHP�0lQQHUJHVDQJYHUHLQ������Ä)��6FKXEHUW³�2HOVQLW]�9��H��9��XQG�GHP �)UDXHQFKRU�GHV�+DQGZHUNV�2HOVQLW]�9��H��9����&KRUOHL WHU��.DUO �+HLQ]�7LHW]��$XI�GHP �3URJUDPP�VWHKHQ�:HUNH�YRQ�:��$��0R]DUW��*��)��+lQGHO ��&��:��*OXFN��.��.UHXW]HU�X��D��.RPSRQLVWHQ�VRZLH�9RONVO LHGHU�GHV�9RJWODQGV���'HU�(LQWULWW�LVW�IUH L������������������ ±�������8KU��-XELOlXPVJHPHLQGHIHVW ��LQ �GHU�*XVWDY�$GRO I�.L UFKH�XQG�LP �*XVWDY�$GRO I�*HPHLQGH]HQWUXP ���x� 7 KHPHQJRWWHVGLHQVW�Ä9RQ�GHU�HYDQJHOLVFKHQ�)UHLKHL W³��.DWKDULQD�Y��%RUD��x� 0 LWWDJVWLVFK��x� +RIIHXHU��0DUNWWUH LEHQ��-XEL OlXPVTXL]�XQG�6FKDW]VXFKH�x� 3RUWUlW]HLFKQHQ��P LW�.XUW�)UDQNH���0lUFKHQ]HO W�XQG�Ä=L UNXV�6SLHJHOH L ³��x� .DIIHHWDIHO ��x� ������ 8KU�0XVLN� GHU� 5HIRUPDWLRQV]HL W� XQG� 3ODXGHUHLHQ�PL W� OXVWLJHQ� $�QHNGRWHQ�DXV�����-DKUHQ�UHFKHUFKLHUWHU�.L UFKHQJHVFKLFKWH�EHL �:HLQ�XQG�*O�KZHLQ�]XP �$XVNODQJ�GHV�7 DJHV�����������������8KU ��1DFKPLWWDJ�PLW�9HUWUHWHUQ�GHV�*XVWDY �$GROI�:HUNHV ���� 'DV� *$:� LVW� H LQ� :HUN� I�U� HYDQJHOLVFKH� &KULVWHQ� LQ� GHU� 'LDVSRUD��� 2KQH� HV� JlEH� HV� G LH� *XVWDY�$GRO I�.L UFKH� XQG� GDV� J OHLFKQDPLJH�� *HPHLQGH]HQWUXP �LP�1HXEDXJHELHW�Ä+HUUHQEHUJ³�KHXWH�QLFKW���%HULFKWH�XQG�*HVSUlFKH�YRQ�XQG�P LW�&KULVWLQD�6FK|QHPDQQ��GHU�*$:�%HDXIWUDJWHQ� GHV� .L UFKHQNUHLVHV� (UIXUW�� XQG� GHP �9L]HSUlVLGHQWHQ�GHV�*$:CV�LQ�'HXWVFKODQG��3URSVW�L��5��-RDFKLP �-DHJHU��(UIXUW������������������8KU� �)HVWJRWWHVGLHQVW��]XP������.LUFKZHLKMXELOlXP �GHU�*XVWDY �$GROI�.LUFKH ��DQVFKOLH�HQG�,PEL��GHU�*HPHLQGH�PL W�*lVWHQ���� ������8KU� �6]HQLVFKH�/HVXQJ�LP�5DKPHQ� �Ä:HJH�]X�/ XWKHU�����³ �� P LW�0 ��'RPVFKNH��+��0 ��6FKPLGW��7 H[WH��XQG�$��'��:RO I��0XVLN��YRQ�GHQ�6WlGWLVFKHQ�%�KQHQ�(UIXUW�LQ �GHU�*XVWDY�$GRO I�.L UFKH���Ä+LHU�VWHKH�LFK��LFK�NDQQ�QLFKW�DQGHUV�³�0DUWLQ �/XWKHU�DOV�6WXGHQW��3UHGLJHU��*HQLH�HU�XQG�0DUWLQ �/XWKHU�XQG�G LH�)UDXHQ��������



h%5,*(16���������x� KDEHQ�VLFK�QXQ�GRFK�HLQ LJH�)UDXHQ�]XVlW]OLFK�EHUHL W�HUNOlUW��VRQQWDJV�ZlK�UHQG�GHV�*RWWHVGLHQVWHV�LQ�GHU�*XVWDY�$GRO I�.L UFKH�GHQ�.LQGHUJRWWHVGLHQVW�]X�KDOWHQ��,KQHQ�VHL �I�U�GLHVH�ZLFKWLJH�HKUHQDP WOLFKH�$UEHL W�LQ �GHU�*HPHLQGH�YRQ�+HU]HQ�JHGDQNW��VLHKH�DXFK�XQWHU�Ä8QVHUH�.UHLVH³���x� NRPP W�GHU�(852�EHVWLPP W��XQG�VR�KDW�%527�)h5�',(�:(/7�GLH�.DPSDJ�QH�Ä*R��*R��*R��-HW]W�XPP�Q]HQ �³�JHVWDUWHW��'LH�,GHH�GDEHL �LVW��GD��DXVOlQ�GLVFKH�0�Q]HQ��DXFK�*HOGVFKHLQH���GLH�MHPDQG�DXV�GHP �8UODXE�RGHU�YRQ�H LQHU�'LHQVWUHLVH�PL W�QDFK�+DXVH�JHEUDFKW�KDW��VLFK�]XPHLVW�ZHJHQ�GHU�8P �WDXVFKJHE�KUHQ�I�U�GHQ�HLQ]HOQHQ�QLFKW�ORKQHQ��XP]XWDXVFKHQ��DEHU�PL W�GHU�(852�(LQI�KUXQJ�ZHUWORV�ZHUGHQ��9RQ�YLHOHQ�]XVDPPHQJHEUDFKW��NDQQ�GHU�8P WDXVFK�DEHU�HLQH�JUR�H�+LO IH �I�U�GLH�1RWOHLGHQGHQ�LQ�GHU�:HO W�ZHUGHQ��,Q�GHQ�.L UFKJHPHLQGHQ�±�D OVR�DXFK�EHL �XQV�±�ZL UG�GHVKDOE�G LH�Q LFKW�DXVJHJH�EHQH�)UHPGZlKUXQJ�JHVDPPHO W�XQG�ELV�-XQL ������GHU�$NWLRQ�%527 �)h5�',(�:(/7 �]XP �8P WDXVFK�LQ�(852�]XJHI�KUW��x� ZL UG�DP ����$GYHQW�����������G LH�GLHVMlKULJH�$NWLRQ�Ä%URW�I�U�GLH�:HO W³�HU|II��QHW��8P �6SHQGHQ�ZLUG�E LV�(QGH�-DQXDU�LQ�GHQ�*RWWHVGLHQVWHQ�JHEHWHQ����$86�'(5�5(*,21�
�
�����2NWREHU��������.RQ]HUW��0HLQ�6FKXW]HQJHO��)O|WH�XQG�.ODYLHU���PLW�+DQV�-��+XIHLVHQ�LQ�GHU�(YDQJHOLVFKHQ�.LUFKH�]X�%��OHEHQ�(LQWUL WW������� '0 �� .DUWHQ�LP �9RUYHUNDXI� VLQG�HUKlO WOLFK�LQ �GHU�/XWKHUEXFKKDQGOXQJ�XQG�DXFK�EHL �GHU�)DP ��'L OO �XQWHU�GHU�5XIQXPPHU��������������I�U�����'0 ����0DO�XPJHVHKHQ�±�(LQULFKWXQJHQ�GHV�.LUFKHQNUHLVHV�(UIXUW�VWHOOHQ�VLFK�YRU���.LUFKOLFKHV�9HUZDOWXQJVDPW��.9$������7HLO��,P �%HUHLFK�*UXQGVW�FNVZHVHQ �EHUlW�GDV�.9$�GLH�.L UFKHQJHPHLQGH�LQ�DOOHQ�*UXQGVW�FNVDQJHOHJHQKHL WHQ�I�U�EHEDXWH�RGHU�XQEHEDXWH�*UXQGVW�FNH��1DFK�GHP �YRQ�GHU�/DQGHVV\QRGH��YHUDEVFKLHGHWHQ�.L UFKHQJHVHW]�YRP ������������LVW�GDV�.9$�I�U�GLH�9HUZDO WXQJ�DOOHU�NL UFKOLFKHQ�*UXQGVW�FNH�GHV�VRJHQDQQWHQ�3IDUU��XQG�.L UFKHQODQGHV�GHU�.L UFKHQJHPHLQGHQ�YHUDQWZRUWOLFK��$OOH �9HUWUlJH�RKQH�*UXQGEXFKZLUNXQJ�VFKO LH�W�GDV�.9$�(UIXUW�I�U�GLH�.L UFKHQJHPHLQGHQ�DE��%HLP �$EVFKOX��YRQ�9HUWUlJHQ�P LW�JUXQGEXFKOLFKHU�:LUNXQJ�EHUlW�GDV�$P W�XQG�EHUHL WHW�GHQ�9HUWUDJ�ELV�]XP �$EVFKOX��EHLP �1RWDU�YRU��,P �*UXQGVW�FNVZH VHQ�ZHUGHQ�DXFK�GLH�0LHWYHUWUlJH�GHU�.L UFKHQJHPHLQGH�PL W�0LHWHUQ�YRUEHUHL WHW�VRZLH�GLH�%HWULHEVNRVWHQDEUHFKQXQJHQ�DQ�G LH�0LHWHU�HUVWH OO W���,P �%HUHLFK�GHU�%DXSIOHJH �ZL UG�GDV�$P W�EHL �%DXYRUKDEHQ�GHU�.L UFKHQJHPHLQGH�DXI�GHQ�*HELHWHQ�GHU�)LQDQ]LHUXQJ��GHU�NL UFKHQDXIVLFKWOLFKHQ�*HQHKP LJXQJ�XQG�GHU�%DXEHJOH LWXQJ�WlWLJ ���



'DV�.9$�(UIXUW�EHUlW�LP�3HUVRQDO ���)LQDQ]��XQG�%DXZHVHQ�LQ�YHUVLFKHUXQJVUHFKW�OLFKHQ�$QJHOHJHQKHL WHQ��]��%���EHU�GHQ�9HUVLFKHUXQJVVFKXW]�YRQ�LP �$XIWUDJ�GHU�.L UFKHQJHPHLQGH�HKUHQDP WOLFK�WlWLJHQ�3HUVRQHQ�RGHU�EHLP �$EVFKOX��]XVlW]OL �FKHU�9HUVLFKHUXQJHQ��YRU�DO OHP �EHL�%DXYRUKDEHQ��XQG�KLO IW�EHL �GHU�$QPHOGXQJ�YRQ�6FKDGHQVIl OOHQ�EHL �GHU�MHZHLOV�]XWUHIIHQGHQ�9HUVLFKHUXQJ���'DV�.9$�(UIXUW�LVW�YHUDQWZRUWOLFK�I�U�GLH�)�KUXQJ�GHV�9HU]HLFKQLVVH V�GHU�HYDQJH�OLVFKHQ�*HPHLQGHJOLHGHU�GHV�.L UFKHQNUHLVHV�(UIXUW��,P �0HOGHZHVHQ�ZHUGHQ�GLH�9HUlQGHUXQJHQ�]X�GHQ�*HPHLQGHJO LHGHUQ��G LH�GDV�$P W�YRQ�GHQ�(LQZRKQHUPHO�GHlP WHUQ��]��%��=X]XJ��:HJ]XJ���YRQ�GHQ�.L UFKHQJHPHLQGHQ��]��%��7DXIHQ��7 UDXXQJHQ��.L UFKHQHLQWULWWH��%HVWDWWXQJHQ��RGHU�YRP �$PWVJHULFKW��.L UFKHQDXVWUL W�WH���HUKlO W��UHJLVWULHUW��$QKDQG�YRQ�,QIRUPDWLRQHQ�DXV�GHP �*HPHLQGHJOLHGHU�9HU]HLFKQLV�N|QQHQ�GLH�.L UFKHQJHPHLQGHQ�*HPHLQGHJOLHGHU�EHVXFKHQ��HLQODGHQ��LQ IRUPLHUHQ��,P �3HUVRQDOZHVHQ� ZHUGHQ�$UEHL WVYHUWUlJH�I�U�GLH�.L UFKHQJHPHLQGHQ�DEVFKO LH��HQG�EHDUEHL WHW��3HUVRQDONRVWHQ�JHSODQW��DXVJHI�KUW��9HUlQGHUXQJHQ�HLQJHDUEHL �WHW�XQG�DEJHUHFKQHW��(LQH�ZHL WHUH�6FKZHUSXQNWDXIJDEH�LVW�G LH�$QPHOGXQJ�XQG�$EUHFKQXQJ�YRQ�$UEHL WVEHVFKDIIXQJV��XQG�6WUXNWXUDQSDVVXQJVPD�QDKPHQ�EHLP �$UEHL WVDP W��$X�HUGHP �JHQHKPLJW�GDV�.9$�$UEHL WVYHUWUlJH��0 LW�GHU�hEHUQDKPH�YRQ�9HUZDO WXQJVDUEHLW�ZLOO �GDV�.9$�(UIXUW�]XU�(QWODVWXQJ�GHU�.L UFKHQJHPHLQGHQ�YRQ�9HUZDOWXQJVDUEHL W�XQG�GDPL W�]XP �)UHLZHUGHQ�GHU�KDXSW��XQG�HKUHQDP WOLFKHQ�0L WDUEHL WHU�I�U�GLH�9HUN�QGLJXQJ�GHV�(YDQJHOLXPV�EHL WUDJHQ��/HKPDQQ� � $P WVOHL WHULQ�.9$�(UIXUW���816(5�3267.$67(1�
�%ULHI�YRQ�+HQULHWWH�6FKXO]�DXV�3RXJKNHHSVLH��1HZ�<RUN�
�:LH�LPPHU� IlOO W�PL U�Q LFKW�GLH� ULFKWLJH� $Q�UHGH� HLQ�� 'HVKDOE� VFKUHLEH� LFK� HLQIDFK�QXU� HLQ� +DO OR��,FK�EHILQGH�PLFK� VHL W� GHP����� ���� ����� LQ� $PHULND�� JHQDXHU� JH�VDJW�� LP � 6WDDWH� 1HZ� <RUN�� :DV� HV� I�U �P LFK�EHGHXWHW�KDW��KLHUKHU]XNRPPHQ��LVW�VFKZHU� ]X� EHVFKUHLEHQ�� $EHU� LFK� KDEH�ZDKQVLQQLJ�KDUW�GDI�U� JHNlPSIW� XQG� DOOH�+HEHO � LQ� %HZHJXQJ� JHVHW]W�� XP � GLHVHV�-DKU� I�U� PLFK� P|JOLFK� ]X� PDFKHQ�� (V�ZDU� XQYRUVWH O OEDU� I�U� PLFK�� DOV� LFK� DP�'LHQVWDJ�� GHP � ���� ���� ���� HUIXKU�� GD��7 HUURULVWHQ�GDV�:RUOG�7 UDGH�&HQWHU�DQJHJUL IIHQ�KDEHQ�VROO WHQ��=X�GHU�=HLW�EHIDQG�LFK�PLFK�JHUDGH�LP �(QJO LVFKXQWHUULFKW�XQG�GDFKWH��HV�LVW�ZLHGHU�H LQPDO �GLH�3DUD�QRLD�GHU�$PHULNDQHU��GD���ZHQQ�HWZDV�LQ�H LQ�*HElXGH�VW�U]W��J OHLFK�HLQ�WHUURULVWL �VFKHU� +LQWHUJUXQG� YHUPXWHW� ZL UG�� 8QG� GDQQ� VDK� LFK� GLH� HUVWHQ� %L OGHU�� XQG�P LU�ZXUGH�EHZX�W��GD��HV�QLFKW�QXU�HLQ��QHLQ��=:(,�����)OXJ]HXJH�ZDUHQ��GLH�LQ �EHLGH�7 RZHU� � 7�UPH�� JHVW�U]W� VLQG�� ,FK� KDEH� HUVW� YLHO � VSlWHU� HUIDKUHQ��GD��QRFK� ]ZHL�



DQGHUH�)OXJ]HXJH�7 HLOH �GHV�3HQWDJRQ�]HUVW|UW�KDEHQ�E]Z��LQ �GHU�1lKH�YRQ�3L WWV�EXUJ�� 3HQQV\OYDQLD�DEJHVW�U]W� VLQG�� 'D�PHLQ� EHVWHU� )UHXQG� VLFK� ]X� GHU� =HL W�LQ�1HZ�<RUN� DXIK LHO W�� GHU� 6FKZDJHU�PHLQHU�*DVWIDPLOLH �LP � 3HQWDJRQ� DUEHLWHW� XQG�H LQH� VHKU� JXWH� )UHXQGLQ� JHVFKlIWO LFK� LQ � 3HQQV\OYDQLD�ZDU�� N|QQHQ� 6LH� VLFK� EH�VWLPPW�VHKU�JXW�YRUVWH OOHQ��ZDV�GLHVHU�7DJ�I�U�PLFK�EHGHXWHWH��=XP �*O�FN�JLQJ�HV�PHLQHQ� )UHXQGHQ� N|USHUO LFK� JXW�� DEHU� GLH� SV\FKLVFKH� %HODVWXQJ� I�U� GLH�� GHUHQ�9HUZDQGWH�XQG�)UHXQGH�VLFK�]X�GLHVHP �=HLWSXQNW�LQ �GHQ�8QJO�FNV��RGHU��EHVVHU� �7 HUURUJHELHWHQ� DXIK LHO WHQ�� ZDU� XQG�LVW� XQYRUVWH OOEDU��0LU� VH OEVW� LVW� HUVW� DP �0 L WW�ZRFK�PRUJHQ� EHZX�W� JHZRUGHQ�� ZDV� SDVVLHUW� LVW� XQG�GD��7 DXVHQGH�LKU� /HEHQ�YHUORUHQ�KDWWHQ�� 8QG�LFK� NRQQWH�� ZLH� YLHOH� DQGHUH�LQ� GHQ�86$�XQG� GHU� UHVWOLFKHQ�:HO W��PHLQH�7 UlQHQ�GHU�9HU]ZHL IOXQJ�XQG�7 UDXHU�QLFKW�PHKU�]XU�FNKDO WHQ��.HLQHU�K LHU� ZHL�� DXFK� QXU� LQ � HWZD�� ZDV� GHQQ� QXQ� JHQDX� JHVFKHKHQ�ZLUG�� (V� LVW� H LQH�8QJHZL�KHL W�� GLH� G LH� 1HUYHQ� DOOHU� VWUDSD]LHUW�� $EHU� GLH� $PHULNDQHU� KDO WHQ� ]X�VDPPHQ�� 6LH� ]HLJHQ��EHUDO O�� ZHOFK�H LQH� VWDUNH�1DWLRQ� VLH� GRFK� VLQG��6LH� JHEHQ�VLFK� JHJHQVHL WLJ � 5�FNKDO W� XQG� VWlUNHQ� VLFK� PL W� /HLWVSU�FKHQ� ZLH� Ä81,7('� :(�67$1'�³��:LU�VWHKHQ�]XVDPPHQ����+HXWH�QDFKW��DOV�LFK�PL W�PHLQHU�EHVWHQ�)UHXQ�GLQ�DXV�7 VFKHFKLHQ�XQWHUZHJV�ZDU�� VWDQGHQ�KXQGHUWH�0HQVFKHQ�PL W�.HU]HQ�XQG�)ODJJHQ�DP�6WUD�HQUDQG� XQG� ]HOHEULHUWHQ� LKU� XQG�PHLQ� $PHULND�� 'LHVH�*HPHLQ�VFKDIW�PDFKW�HV�H LQIDFKHU��KLHU�QLFKW�GHQ�9HUVWDQG�]X�YHUOLHUHQ��'HQQRFK� JLEW� HV� YLHOH�� GLH� DQVFKHLQHQG� LKUHQ� HLJHQHQ� .ULHJ� I�KUHQ� ZROOHQ�� (V�ZlFKVW� H LQ� +D�� DXI� $UDEHU� KLHU�LQ � GHQ� 6WDDWHQ�� XQG�H LQLJH�ZXUGHQ� DXFK� VFKRQ�DQJHJUL IIHQ�� 'LH�0HQVFKHQ� VLQG�GRFK� VHKU�QHUY|V� XQG�ZLVVHQ� QLFKW�� ZLH� VLH� UHD�JLHUHQ�VROOHQ��,FK�ZXUGH�YRQ�VHKU�YLHOHQ�JHIUDJW��RE�LFK�GDUDQ�GHQNH��QDFK�+DXVH�]XU�FN]XNHKUHQ�� DEHU� LFK� KDEH�MHGHVPDO � GLHVH� )UDJH� YHUQHLQW��GHQQ�LFK�GHQNH��K LHU� LQ �PHLQHU� ]ZHL WHQ� )DPLOLH �� KLHU� LQ � $PHULND� NDQQ� LFK�PHKU� EHZLUNHQ�� D OV� LQ�'HXWVFKODQG�� 'LH� .LQGHU� EUDXFKHQ�PLFK� MHW]W� ±� HLQH� %H]XJVSHUVRQ��PL W� GHU� VLH�LKUH�bQJVWH� EHVSUHFKHQ� XQG�LKUH�8QVLFKHUKHL W� GLVNXWLHUHQ� N|QQHQ�� XQG� GDV� E LQ�LFK��,FK�P|FKWH�Q LFKW�HLQIDFK�ZHJODXIHQ��,FK�P|FKWH�KLHUEOHLEHQ�XQG�$PHULND�DXI�PHLQH�$UW�VWlUNHQ��P LW�GHQ�.LQGHUQ��G LH�LFK�EHVFK�W]H��GHQHQ�LFK�]XU�6HL WH�VWHKH��'LH� 9HUHLQLJWHQ� 6WDDWHQ�ZHUGHQ� DXFK� GLHVH� .ULVH� EHZlOWLJHQ�� ZLH� VLH� VFKRQ� VR�YLHOH�DQGHUH�EHZlO WLJ W�KDEHQ�±�PL W�3DWULR WLVPXV�XQG�EU�GHUO LFKHP �=XVDPPHQKDO W��:LU�K LHU�LQ �GHQ�86$�ZLVVHQ��GD��ZLU�QLFKW�DOOHLQ�VLQG��GHQQ�MHGHU�0HQVFK��GHQ�ZLU�WUHIIHQ�� XQG� YLHOH� /lQGHU� VWHKHQ�XQV� EHL �� 8QG� GDI�U� GDQNH�LFK�*RWW�� ,FK�P|FKWH�P LFK�DXFK�EHL �PHLQHQ�)UHXQGHQ�LQ�'HXWVFKODQG�XQG�PHLQHU�0XWWHU�EHGDQNHQ��GLH�MHGHU]HL W�I�U�PLFK�GD�VLQG��ZHQQ�LFK�GHQNH��LFK�NDQQ�GLH�6L WXDWLRQ�QLFKW�DO OHLQ�EH�ZlO WLJHQ��XQG�VLFK�LPPHU�6RUJHQ�XP �PLFK�PDFKHQ��6LH�ZLVVHQ�JDU�QLFKW��ZDV�GDV�I�U�P LFK�EHGHXWHW�XQG�ZLH�VFKZHU�HV�GDQQ�I�U�PLFK�LVW��VLH�Q LFKW�LQ �GHQ�$UP �QHK�PHQ�]X�N|QQHQ��)�U�,KUH�$QWHL OQDKPH�XQG�GHQ�%HLVWDQG�VLQG�ZL U���LFK�GHQNH��LFK�GDUI� GDV� VFKUHLEHQ� ±�D OOH � GDQNEDU�� GHQQ�ZDV�ZlUH� GDV� I�U� HLQH�:HO W�� ZHQQ� HLQ�/DQG� QDFK�HLQHU� VROFK� IH LJHQ� $NWLRQ�D OOH LQ� GDVWHKHQ�Z�UGH"� ,FK� KRIIH�LQVWlQGLJ��GD��HV�Q LFKW�]X�HLQHP �.ULHJ�NRPP W�XQG�VLH�GLH�9HUDQWZRUWOLFKHQ�I�U�GLHVH�6FKUH�FNHQVWDW�VR�VFKQHOO �ZLH�P|JOLFK�ILQGHQ��,FK�EHWH�GDI�U�MHGH�0LQXWH���9LH OHQ�'DQN��*RWW�VFK�W]H�XQV�DOOH ����'LH� JHlX�HUWHQ� 0HLQXQJHQ� XQG� $QVLFKWHQ� LQ� IUHLHQ� =XVFKUL IWHQ�P�VVHQ� QLFKW�]ZDQJVOlXILJ�PL W�GHQHQ�GHU�5HGDNWLRQ��EHUHLQVWLPPHQ���



(ULQQHUXQJ�DQ�GHQ�*HPHLQGHEHLWUDJ������� �=ZDU�KDEHQ�VFKRQ�YLHOH�*HPHLQGHJO LHGHU�LKUHQ�*HPHLQGHEHL WUDJ������HQWULFKWHW��DEHU�ZL U�YHUPXWHQ��GD��DQGHUH�GLHV�E LVKHU�YHUJHVVHQ�KDEHQ��'HQ�HUVWHQ�GDQNHQ�ZLU�YRQ�+HU]HQ��GD��VLH�P LW�LKUHP �%HL WUDJ�GHU�.L UFKJHPHLQGH�KHOIHQ��LKUHQ�$XIJD�EHQ� XQG� 9HUSIOLFKWXQJHQ� QDFKNRPPHQ� ]X� N|QQHQ�� 'LH�DQGHUHQ�ELWWHQ�ZL U� VHKU��GXUFK� GLH� =DKOXQJ� LKUHV�*HPHLQGHEHL WUDJHV� I�U� GDV� ODXIHQGH�-DK U�PL W� GDI�U� ]X�VRUJHQ�� GD�� GDV� 9RUMDKUHVHUJHEQLV� P LQGHVWHQV� HUUH LFKW� ZL UG�� *HO LQJW� XQV� GDV�Q LFKW��VLQG�(LQVSDUXQJHQ�EHL �GHQ�3HUVRQDO ��XQG�6DFKNRVWHQ�GHU�*HPHLQGH�XQDE�ZHQGEDU�� 'HU�*HPHLQGHEHL WUDJ� NDQQ�LQ�XQVHUHP �*HPHLQGHE�UR� EDU� HLQJH]DKO W�RGHU� DXI� XQVHU� .L UFKHQNDVVHQNRQWR� �V�� 5�FNVHL WH� GHU� .LUFKHQ�1DFKULFKWHQ��PLW�GHP �9HUPHUN�57 �����EHUZLHVHQ�ZHUGHQ��'HU�*HPHLQGHEHL WUDJ�LVW�VWHXHUOLFK�DE�VHW]EDU�� %HL� GHU�*HPHLQGHYHUVDPPOXQJ� DP� ���� ���� ����� QDFK� GHP � *RWWHV�G LHQVW�LQ �GHU�*XVWDY�$GRO I�.L UFKH�ZL UG�DXFK��EHU�G LH�ILQDQ]LHOOH �6L WXDWLRQ�GHU�*H�PHLQGH�LQIRUP LHUW�����)5(8'�81'�/(,'�,1�'(5�*(0(,1'(�����7DXIHQ�Ä:HU�GD�JODXEHW�XQG�JHWDXIW�ZL UG��GHU�ZL UG�VHOLJ�ZHUGHQ�³��� �0DUNXV������.DWULQ�2FNHO� � �� �������� DP ����������LQ�GHU�*XVWDY�$GRO I�.L UFKH�:HUQHU�*DEULHO�'LOO� �� � DP ����������LQ�GHU�*XVWDY�$GRO I�.L UFKH�6XVDQQH�.LUVWHQ��$QQH�6FKORVVDUHN�XQG��/XLV�*UDKDP�5|�QHU� � � DP ����������LQ�GHU�*XVWDY�$GRO I�.L UFKH�0RULW]�*U|EHU� � � � DP ����������LQ�GHU�*XVWDY�$GRO I�.L UFKH�$QQNDWULQ�:DOW KHU� � � DP ����������LQ�GHU�*XVWDY�$GRO I�.L UFKH��7UDXXQJHQ�Ä(V�LVW�Q LFKW�JXW��GD��GHU�0HQVFK�DOOHLQ�VHL ����³� � � ����0RVH�������-RDFKLP�'HJQHU�X��+HLNH�+DDVH� DP ����������LQ�GHU�/XNDVNL UFKH�- DQ�$QGUHDV�*U|EHU�X��,YRQQH�- XQJ�DP ����������LQ�GHU�*XVWDY�$GRO I�.L UFKH��%HHUGLJXQJHQ�Ä'HU�7 RG�LVW�YHUVFKOXQJHQ�LQ�GHQ�6LHJ�³� � � � ����.RU���������$OIUHG�%|KP� ���-DKUH� - XOLDQH�- DKQHO� ���-DKUH�0DUJDUHWH�+RSIH� ���-DKUH� :HUQHU�.UDXVH� ���-DKUH�.XUW�0�OOHU� ���-DKUH� :HUQHU�0|ELV� ���-DKUH�'RUD�5LFKWHU� ���-DKUH� :DOWUDXG�6WRLNRZLW ]VFK� ���-DKUH�:DOWHU�6W|U]QHU� ���-DKUH� ,QJHERUJ�6FKU|GHU� ���-DKUH���%h52���$16&+5,)7(1���%$1.�����



�gIIQXQJV]HLWHQ�GHV�*HPHLQGHE�URV�6LQJHUVWUD�H�� �'LHQVWDJ� ��������������8KU�'RQQHUVWDJ� ��������������8KU���������������������7 HO ��)D[���������
�$QVFKULIWHQ�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�3IDUUHULQ�6��6\GRZ��6LQJHUVWUD�H����������(UIXUW��7HO�����������������6SUHFK]HL W��0RQWDJ����������������8KU�LQ �GHU�:RKQXQJ�3IDUUHU�+��+��'HXHUOLQJ��'RUQKHLPVWUD�H�����������(UIXUW��7HO ������������ 6SUHFK]HL W���'LHQVWDJ����������������8KU�LP �*HPHLQGH]HQWUXP ��� � � �DQVRQVWHQ��QDFK�WHOHSKRQLVFKHU�9HUHLQEDUXQJ��.DQWRU�.HPPOHU��$P �6FKLH�VWDQG�����������(UI��1LHGHUQLVVD��� 7 HO ����������-XJHQGPLWDUEHL WHULQ�&KULV�5HLFKZDOG��$O OHUKHLOLJHQVWU������������(UIXUW������ � � � 7 HO �����������+RPHSDJH�$GUHVVH����K WWS���ZZZ�HUIXUW�NL UFKH�GH��(�0DLO �±�$GUHVVH�������VXHGRVW#HUIXUW�NL UFKH�GH��
�%DQNYHUEL QGXQJ��GHV�(Y��.LUFKVSLHOV�(UIXUW �6�GRVW�� �%DQN�I�U�.L UFKH�XQG�'LDNRQLH��%.'��%/=���������������.R��1U������������������%HL �hEHUZHLVXQJHQ�EL WWH �(Y��.L UFKVSLHO �(UIXUW�6�GRVW�RGHU�57 ����DQJHEHQ��EHL �*HOGVSHQGHQ�I�U�GDV�lWKLRSLVFKH�3DWHQNLQG�EL WWH �QRFK�]XVlW]OLFK�³3DWHQNLQG´�YHUPHUNHQ��
�=XVWlQGLJNHLWVEHUHLFKH�XQVHUHU�3IDUUHU,QQHQ�3IDUUHU�'HXHUOLQJ� �'DEHUVWHGW��.OHLQHU�+HUUHQEHUJ��'RUQKHLPVWUD�H��+H\�GHUVWUD�H��7 XQJHUVWUD�H��'L WWH OVWHGW��3RVWVLHGOXQJ��6WLHOHUVWUD�H�3IDUUHULQ�6\GRZ��0HOFKHQGRUI��+HUPDQQ�%ULO O �6WUD�H��6LQJHUVWUD�H��(PPD�,KUHU�6WUD�H��:LOKHOP �:ROII�6WUD�H��:LHVHQK�JHO ��'URVVHOEHUJ��*HRUJ�:HHUWK�6WU����
�8QVHU�.LQGHUJDUWHQ�(YDQJHOLVFKHV�.LQGHUKDXV�DP�'URVVHOEHUJ�&XULHVWUD�H�������������(UIXUW����7HO ���������������DXFK�)D[��gIIQXQJV]HL WHQ���0RQWDJ���)UHL WDJ�����������������8KU�/HL WHULQ ��)UDX�$��.L UVWHQ��6SUHFK]HL W��MHGHQ����0R��GHV�0RQDWV�����������������8KU�����'LH�.LUFKHQ�1DFKULFKWHQ �HUVFKHLQHQ�DOOH �]ZHL �0RQDWH�LP�$XIWUDJ�GHV��*HPHLQGHNL UFKHQUDWHV�GHV�(YDQJHO LVFKHQ�.L UFKVSLHOV�(UIXUW�6�GRVW��
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