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�*HP HLQGHDEHQG�LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP ����$XJ��� ������8KU� 0 LWWZRFK���������������7 KHPD���%UHQQHVVHOQ�,FK�ODGH�6LH�KHU]OLFK�HLQ�]X�G LHVHP �*HPHLQGHDEHQG��'LH�6RPPHU]HLW�|IIQHW�XQV�MD�LPPHU�ZLHGHU�GLH�$XJHQ�I�U�GLH�VFK|QHQ�'LQJH�LQ�GHU�1DWXU��:LU�ZROOHQ�DQ�G LHVHP �$EHQG�]XVDPPHQ�PL W�GHU�.UlXWHUIUDX�%lUEHO �0H\HU�DXI�GLH�Ä%UHQQH V�VHOQ³ �VFKDXHQ��8QNUDXW�RGHU�+HLONUDXW�"�:DV�NDQQ�PDQ�GDPL W�PDFKHQ"�(V�ZL UG�H LQ�YHUJQ�JO LFKHU�$EHQG�PL W�$QVFKDXXQJ��PL W�6SD��XQG�QHXHQ�(UNHQQWQLVVHQ��EHU�G LH�%UHQQHVVHOQ���������,KUH�3IDUUHULQ�6XVDQQH�6\GRZ���*HPHLQGHDXVIOXJ�QDFK�4XHGOLQEXUJ�DP�+DU]�����������8QVHU�G LHVMlKULJHU�7 DJHVDXVIOXJ�VROO �XQV�QDFK�4XHGOLQEXUJ�I�KUHQ��LQ �GLH�6WDGW��G LH�YRQ�GHU�81(6&2�ZHJHQ�LKUHU�PL WWHOD OWHUO LFKHQ�%HEDXXQJ�]XP �:HO WNXO WXUHUEH�HUKREHQ�ZXUGH��)DFKZHUNKlXVHU��YLH OH�DO WH�.L UFKHQ�PL W�GHU�6WL IWVNL UFKH�6W��6HUYD�WLL ��GDV�6FKOR��DXI�GHP �6FKOR�EHUJ�PDFKHQ�GHQ�5HL]�GHV�2UWHV�DXV��0 L W�3HUV|Q�OLFKNHL WHQ�ZLH� .|QLJ�+HLQULFK� ,��� GHU� ����LQ� VHLQHU� /LHEOLQJVSIDO]�DXFK� EHLJHVHW]W�ZXUGH�� GHP � KLHU� JHERUHQHQ�'LFKWHU� )ULHGULFK�*RWWOLHE�.ORSVWRFN�� -RKDQQ�&KULV�WRSK�*XWV�0XWKV�RGHU�'RURWKHD�&KULVWLDQH�/HSRULQ��VSlWHU�YHUKHL UDWHWH�(U[OHEHQ��GHU� HUVWHQ� GHXWVFKHQ� bU]WLQ�� NDQQ� VLFK� GDV� 6WlGWFKHQ� DP � 5DQGH� GHV� +DU]HV�VFKP�FNHQ��$P �6RQQWDJ��GHP �����6HSW���VWDUWHQ�ZL U�PL W�HLQHP�)HUQUHLVHEXV�$EIDKUW��� ����8KU�DE�6LQJHUVWU��(FNH�+HUPDQQ�%ULO O �6WU��������8KU�%XVHQGKDO WHVWHO OH �+l�OHUVWUD�H���8P � ������ 8KU� EHJLQQW� DP � =LHO � HLQH� ]ZHLH LQKDOEVW�QGLJH� 6WDGWI�KUXQJ�� GLH�PL W�GHP �%HVXFK�GHV� 6FKOR�PXVHXPV� HQGHW�� ,P � Ä6FKOR�NUXJ� DP �'RP ³� QHKPHQ�ZLU�GDQQ� GDV� 0L WWDJHVVHQ� HLQ�� .0'� *RWWIULHG� %LO OHU� ZL UG� XQV� GDQQ� GLH� 2UJHO � GHU�6WLIWVNL UFKH�YRUVWH O OHQ�XQG�]X�*HK|U�EULQJHQ��8P �������8KU�IDKUHQ�ZL U�ZHL WHU�]XP�+H[HQWDQ]SODW]�EHL �7 KDOH��ZR�ZLU�LP �%HUJKRWHO �]XP �.DIIHHWULQNHQ�H LQNHKUHQ��'D�QDFK� WUHWHQ� ZL U� GLH� +HLP UHLVH� DQ�� 'LH� .RVWHQ� I�U� GLH� )DKUW� EHWUDJHQ� ���(85�3HUVRQ�� HLQVFKO�� 0L WWDJHVVHQ� �RKQH� *HWUlQNH�� XQG� .DIIHHWULQNHQ�� .LQGHU��6FK�OHU�� 6WXGHQWHQ�� $]XEL �� 6R]LDOKLO IHHPSIlQJHU� XQG� $UEHL WVORVH� ]DKOHQ� ���(85�3HUVRQ��'LH� 7HL OQHKPHU��LQQHQ� ZHUGHQ� QDFK� GHP� ]HL WOLFKHQ� (LQJDQJ� LKUHU� $QPHOGXQJ�UHJLVWULHUW�� 'LH�7 HLOQHKPHUJHE�KU� ZL UG�LP �%XV� H LQJHVDPPHO W�� (V� HPSILHKO W� VLFK��VLFK�P|JOLFKVW�EDOG�DQ]XPHOGHQ��VSlWHVWHQV�DEHU�ELV�]XP ���������:HU�QDFK�GHP���������VHLQH�7HLOQDKPH�VWRUQ LHUW�RGHU�±�REZRKO �HU�DQJHPHOGHW�ZDU�±�QLFKW�DQ�GHU�)DKUW�WH LOQ LPP W��]DKO W�]XP LQGHVW�G LH�*HE�KU�I�U�GLH�%XVIDKUW��������(85���(V�ZL UG� DXFK�H LQ� YHJHWDULVFKHV�*HULFKW� ]XP �0L WWDJHVVHQ� DQJHERWHQ�� %HL� %HGDUI�E L WWH �PL W�GHU�$QPHOGXQJ�P LWWHLOHQ��(LQH�JHVRQGHUWH�(LQ ODGXQJ�]XP �*HPHLQGHDXV�IOXJ� HUJHKW�QLFKW��%HL � 5�FNIUDJHQ� ]XP �$XVIOXJ�ZHQGHQ�6LH� VLFK� EL WWH � DQ� 3IDUUHU�'HXHUO LQJ�� GHU� GLH� )DKUW�RUJDQLVLHUW�� $QPHOGXQJHQ� ULFKWHQ�6LH�EL WWH� DQ�XQVHU�*H�PHLQGHE�UR���
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��$XV�GHU�&KURQLN�XQVHUHU�*HPHLQGHQ��7HLO �����1RFK� YRU� GHU� (UULFKWXQJ�GHU�/XNDVNL UFKH�ZXUGH�LP�2NWREHU� ����� LQ�GHU�.L UFKJH�PHLQGH�HLQ�)UDXHQYHUHLQ�JHJU�QGHW��GHU�DQIlQJOLFK�YRUZLHJHQG�DXV�GHQ�(KHIUDX�HQ� GHU� .L UFKHQlO WHVWHQ� EHVWDQG� XQG� GDV� =LHO � KDWWH��D OWH� XQG� NUDQNH�*HPHLQGH�JOLHGHU� ]X� EHWUHXHQ� XQG� ]X�SIOHJHQ�� %DOG� DEHU� HUZHL WHUWH� VLFK� GHU� .UHLV� DXI� ���0 LWJOLHGHU��1DFK�GHP ����:HO WNULHJ��LP �$XJXVW�������ZXUGH�QRFK�HLQH�*HPHLQGH�VFKZHVWHU� H LQJHVWH OO W�� GHUHQ� 9HUJ�WXQJ�GHU� )UDXHQNUHLV� ]�� 7��P LW� WUXJ�� 3IDUUYLNDU�+HLQ]HOPDQQ�YHUO LH��(QGH������GLH�*HPHLQGH��GHU�HU�YRQ�$QIDQJ�DQ�WUHX�JHGLHQW�KDWWH��XQG� �EHUQDKP �LQ� /�W]HQV|PPHUQ�LP �$O WHU� YRQ� ��� -DKUHQ� HLQH� 3IDUUVWH O OH �������LVW�HU����MlKULJ�LQ �(UIXUW�YHUVWRUEHQ���,KP � IROJWHQ� VHL W������PHKUHUH�+LO IVSUHGLJHU�LQ � GHU�*HPHLQGH��G LH� RIW�QXU� NXU]H�=HL W� KLHU� ZL UNWHQ�� 'HU� OH W]WH� 3IDUUYLNDU� ZDU�:LVFKHURSS�� GHU� LP �'H]HPEHU� �����VHLQHQ� 'LHQVW� LQ � 'DEHUVWHGW� DQWUDW��0 LW� GHU� (UULFKWXQJ� HLQHU� 3IDUUVWH OOH � LQ � 'D�EHUVWHGW� ZXUGH� HU� I�U� ���ò� -DKUH� 3IDUUHU� GHU�*HPHLQGH�� $XI� LKQ� IROJWH� 3IDUUHU�0�KOKDXV�� GHU� DXV� JHVXQGKHL WOLFKHQ� *U�QGHQ� QDFK� �� ò� -DKUHQ� G LH� *HPHLQGH�ZLHGHU�YHUOLH���$P �����'H]HPEHU������ZXUGH�3IDUUHU�5�PSOHU�*HLVWOLFKHU�LQ �'D�EHUVWHGW��GHU�EHUHL WV�XQWHU�3IDUUHU�:LVFKHURSS�DOV�3IDUUYLNDU�K LHU�JHDUEHL WHW�KDWWH�XQG�VR�PL W�GHQ�*HJHEHQKHL WHQ�YRU�2UW�YHUWUDXW�ZDU��=X�VHLQHU�8QWHUVW�W]XQJ�NDP�(QGH������3DVWRU�*HL�OHU�DOV�+L OIVSUHGLJHU�LQ�GLH�*HPHLQGH�� ����������ZL UG� IRUW�JHVHW]W���%(5,&+7(��5�FNEOLFN�DXI�H LQH�-XQJH�*HPHLQGH�5�VW]HLW�LQ�%HUOLQ�Ä%HUOLQ �LVW� HLQH�5HLVH�ZHUW���³� IDQGHQ� -XJHQGO LFKH�XQVHUHU�*HPHLQGH� XQG� IROJWHQ�H LQHU� (LQODGXQJ� GHV� %h1'1,66(6� )h5�'(02.5$7,(�81'� 72/(5$1=� YRP����������������QDFK�%HUOLQ��'LH�7HLOQHKPHU��LQQHQ�KDWWHQ�GDI�U�GUHL �7DJH�VFKXO IUHL�EHNRPPHQ��XQG�GDV�LQ�GHU�����.ODVVH�XQG�DP �6FKXOMDKUHVHQGH��$P �3ILQJVWPRQ�WDJ� DOVR� NDPHQ�ZLU� JHJHQ� $EHQG� LQ� %HUOLQ � DQ�� (V�ZDUHQ� ���� -XJHQGO LFKH� XQG�3URMHNWOHL WHU��LQQHQ�DXV�JDQ]�'HXWVFKODQG�GHU�(LQODGXQJ�JHIROJW��8QWHU�GHP �0RWWR�Ä=LYLOJHVHOOVFKDIW� XQG� ([WUHPLVPXV³� ZXUGH� G LH� 1RWZHQGLJNHL W� GHV� SHUV|QOLFKHQ�(QJDJHPHQWV�� XP �GLH�:HUWH�GHU� 'HPRNUDWLH� �XQG�7 ROHUDQ]�WlJOLFK�P LW� /HEHQ� ]X�I� OOHQ�� I�U� MHGH��Q� JDQ]� SHUV|QOLFK� HUIDKUEDU�� :LU� I�KO WHQ� XQV� D OV� ZL OONRPPHQH�*lVWH� HLQHU�PHKUWlJLJHQ� 9HUDQVWD OWXQJ�PL W�JXWHQ�5DKPHQEHGLQJXQJHQ�� .RVWHQ�ORVH�8QWHUNXQIW�LP �+RWHO � Ä.ROXPEXV³�� IUH LH� )DKUW�PL W�DO OHQ�|IIHQWOLFKHQ�9HUNHKUV�P LWWHOQ��IUHLHU�(LQWUL WW�I�U�JXW�RUJDQLVLHUWH�9HUDQVWD O WXQJHQ��$XVVWH O OXQJHQ��)LOP YRU�I�KUXQJHQ�X��D��P ��,QKDOWOLFK�JDE�HV�5DXP �I�U�(UIDKUXQJVDXVWDXVFK�XQG�'LVNXVVL �RQ�VRZLH�YLH OH�0|JOLFKNHL WHQ��G LH�*UXQGODJHQ�GHV�H LJHQHQ�(QJDJHPHQWV�]X�SU��IHQ� XQG� ]X� IHVWLJHQ�� Ä*HZDO W� LQ � GHQ�0HGLHQ� ±�*HZDO W� LQ � GHU� 6FKXOH³� XQG�� Ä'LH�:�UGH� GHV� 0HQVFKHQ� LVW� XQDQWDVWEDU³�� ZLH� NRPPW� GLHVHV� *HJHQVDW]SDDU� ]X�VDPPHQ"�'DI�U�JDE�HV�LQ�%HUOLQ �=HLW�XQG�5DXP ���



:lKUHQG� XQVHUHV� %HVXFKHV� EHIDQG� VLFK� GLH� 6WDGW�%HUO LQ �QDKH]X� LP �$XVQDKPH�]XVWDQG��GD�GHU�%HVXFK�GHV�3UlVLGHQWHQ�GHU�86$�]HLWJOHLFK�HUIROJWH��6R�E LOGHWHQ�2UWH� XQG� 9HUDQVWD O WXQJHQ� HLQHQ� LQWHUHVVDQWHQ� .RQWUDVW� ]X� GHQ� 6LFKHUKHL WVYRU�NHKUXQJHQ� GHV� %HVXFKHV� GHV� DPHULNDQLVFKHQ�*DVWHV�� 'HU� JHSODQWH� %HVXFK� LP�5HLFKVWDJVJHElXGH� NRQQWH� VR� DXV� 6LFKHUKHL WVJU�QGHQ� OHLGHU� QLFKW� VWDWWILQGHQ��DXFK� GLH� =XVDPPHQNXQIW�PL W� %XQGHVWDJVSUlVLGHQW�:��7 KLHUVH� HUIR OJWH� DQ�HLQHP�2UW� ±�DEVHL WV� GHU� %HUOLQHU�,QQHQVWDGW��$EHU�GDV� WDW� XQVHUHQ� (UIDKUXQJHQ�PL W� 'H�PRNUDWLH�XQG�7ROHUDQ]�DXFK�JXW��9RQ�GHU�-*�5�VW]HL W��LP �EHVWHQ�6LQQH�GHV�%HJ�UL IIHV�� QDKPHQ� ZLU� LQKDO WOLFKH� ,QIRUPDWLRQHQ� XQG� SUDNWLVFKH� $QUHJXQJHQ� XQG�VFK|QH�(UOHEQLVVH�P L W�QDFK�+DXVH��8QG�6SD��KDW�HV�DX�HUGHP �JHPDFKW���-D��%HUOLQ�ZDU�XQG�LVW�HLQH�5HLVH�ZHUW�� � � � &KULV�5HLFKZDOG���.RQILUP DQGHQU�VW]HLW�YRP����±����$SULO������LQ�6HOE�,Q �GHQ�2VWHUIHULHQ�XQWHUQDKPHQ�GLH�.RQIL UPDQGHQ��]ZHL �%HWUHXHULQQHQ�XQG�3IDU�UHU� 'HXHUOLQJ�ZLHGHU� H LQH�5�VW]HLW� LQ � GDV� (YDQJHOLVFKH� )UHL]HL W�� XQG� 7DJXQJV�KHLP� LQ� 6HOE�� ZHOFKHV� QXU� XQZHLW� GHU� WVFKHFKLVFKHQ�*UHQ]H� JHOHJHQ� LVW��:LU�HU�ZLVFKWHQ�LQ�GHQ�YRU�XQV�O LHJHQGHQ�I�QI�7 DJHQ�GXUFKZDFKVHQHV�:HWWHU��GRFK�GDV�K LQGHUWH�XQV�Q LFKW�GDUDQ��JOHLFK�]X�%HJLQQ�GLH�EHNDQQWHVWHQ�3RU]HOODQPDQXIDNWX�UHQ�ZLH�5RVHQWKDO �XQG�9LOOHUR\�	�%RFK�]X�EHVXFKHQ��$P �$EHQG�XQVHUHU�$QUHLVH�OHUQWHQ�ZL U�XQV��LPPHUKLQ�HLQH�UHFKW�NOHLQH�*UXSSH�PL W�QXU�]ZHL �-XQJHQ��LQ �HLQHP�6SLHO �EHVVHU� NHQQHQ���$P � IROJHQGHQ� 7DJ� HUIXKUHQ�ZL U� GXUFK� 3IDUUHU� 'HXHUOLQJ�H LQH� (LQI�KUXQJ� LQ� GDV�7 KHPD�XQVHUHU� 5�VW]HLW��G LH�:HO WUHOLJLRQHQ��,P�6LQQH�GHV� 6FKZHL]HU� 3URIHVVRUV�I�U� |NXPHQLVFKH�5HOLJLRQVZLVVHQVFKDIWHQ�+DQV� .�QJ� XQG�PL W� +LO IH� YRQ�0DWHULD�OLHQ� YRQ� VHLQHU�� GXUFK� LKQ� JHJU�QGHWHQ� Ä6WL IWXQJ� :HO WHWKRV³� HUK LH OWHQ� ZL U� HLQHQ�NXU]HQ�hEHUEO LFN��EHU�GLH�,QKDO WH��$XIJDEHQ�XQG�=LHOH�GLHVHU�ZHOWZHL W�DUEHL WHQGHQ�6WLIWXQJ��GLH�VLFK�XP �HLQHQ�LQWHUUH OLJ L|VHQ�'LDORJ�EHP�KW���$XI� GLHVHQ� DOOJHPHLQHQ� ,QIRUPDWLRQHQ� DXIEDXHQG� IROJWHQ� GDQQ�LQ� GHQ� QlFKVWHQ�7 DJHQ�9RUWUlJH�]X�GHQ�:HO WUHOLJLRQHQ�,VODP��+LQGXLVPXV�XQG�FKLQHVLVFKH�5HOLJ L �RQ�� $XV� =HL WJU�QGHQ�PX�WH� GHU� %XGGKLVPXV� DXI� H LQH� GHU� QlFKVWHQ� .RQIL UPDQ�GHQVWXQGHQ�YHUOHJW�ZHUGHQ���,Q � GHU� )UH L]HLW� XQWHUQDKPHQ�ZLU� DP �1DFKPLWWDJ� LPPHU� HLQH�0HQJH� JHPHLQVDP ��=ZLVFKHQ� %DGHQ� JHKHQ� XQG� 6WDGWEXPPHO �� 7 VFKHFKLHQDXVIOXJ� XQG� .HJHODEHQG�ZDU�I�U�MHGHQ�*HVFKPDFN�HWZDV�GDEHL ��8QVHUH�7 VFKHFKLHQIDKUW�I�KUWH�XQV�LQ�GLH�JUHQ]QDKH� 6WDGW� (JHU� �&KHE�� XQG�GDV� Q LFKW� ZHL W� YRQ� (JHU� JHOHJHQH� )UDQ]HQV�EDG�� H LQ�PL WWOHUZHLOH� ZLHGHU� VHKU� JXW� UHVWDXULHUWHU� .XURUW�PL W� ODQJHU� K LVWRULVFKHU�7 UDGL WLRQ����5�FNEO LFNHQG��EHLP �6FKUHLEHQ�G LHVHV�$UWLNH OV��ID OOHQ�P LU�LPPHU�ZLHGHU�H LQH�5HLKH�OXVWLJHU�XQG�DP�VDQWHU�%HJHEHQKHL WHQ�HLQ��GLH�G LHVH�5�VW]HL W�]X�HLQHU�GHU�VFK|Q�VWHQ� JHPDFKW�KDEHQ�� GLH� LFK�PL WWOHUZHLOH�PL W� +HUUQ�'HXHUOLQJ� ]XVDPPHQ�XQWHU�QRPPHQ�KDEH�� ,Q�GLHVHP�6LQQH�P|FKWH� LFK�PLFK� I�U� GLH� JHOXQJHQH�5�VW]HL W�EHL�3IDUUHU�'HXHUOLQJ�EHGDQNHQ��$X�HUGHP �P|FKWH�LFK�PHLQHQ�'DQN�GHQ�.RQIL UPDQ�GHQ� DXVVSUHFKHQ�� GLH� DOOH� ]XVDPPHQ� HLQH� NODVVH�*UXSSH�ZDUHQ��PL W� GHQHQ�GDV�$UEHL WHQ� XQG� =XVDPPHQVHLQ�ZlKUHQG� GHU� I�QI� 7DJH� JDQ]� EHVRQGHUV� YLH O � 6SD��



6SD��JHPDFKW�KDW�� � � � � � &KULVWLDQH� )L �VFKHU���h%5,*(16���������x� E LHWHW� GDV�&KULVWRSKRUXVZHUN� (UIXUW� J*PE+� QRFK�=LYLOGLHQVWVWHOOHQ � DQ�� (V�LVW� HLQH� (LQULFKWXQJ�LQ�7 UlJHUVFKDIW�GHV�&DUL WDVYHUEDQGHV� I�U�GDV� %LVWXP �(U�IXUW�H��9��XQG�GHV�(Y��.L UFKHQNUHLVHV�(UIXUW��*HQDXHUHV�GD]X�LQ�GHU�-XQL �-XO L �$XVJDEH������XQVHUHU�.LUFKHQ�1DFKULFKWHQ ���,Q WHUHVVHQWHQ�ZHQGHQ�VLFK�EL WWH�G L UHNW�WHOHSKRQLVFK�DQ�+HUUQ�7 KRPDV�3U]\OXVNL ��7 HO �����������������RGHU�SHU�H�PDLO �DQ�SU]\OXVNL#FKULVWRSKRUXVZHUN�GH�x� IH LHUW� GHU�/XWKHUSDUN� DP �����$XJXVW� ����� VHLQ����MlKULJHV�%HVWHKHQ �� 'HU�1DFKPLWWDJ� EHJLQQW� XP � ������8KU�P L W�H LQHP � )HVWJRWWHVGLHQVW� DXI� GHU� )UH L �OLFKWE�KQH���$QVFKOLH�HQG�JLEW�HV�DQ�LQ�GHU�(Y��-XJHQG���)UH L]HLW��XQG�%HJHJ�QXQJVVWlWWH�/XWKHUSDUN�.DIIHH�XQG�.XFKHQ��,QIRUPDWLRQHQ�XQG�XQWHUKDO WHQGH�%HL WUlJH� VRZLH� 6SLHO � XQG�6SD��I�U� GLH�.LQGHU�� (LQ� $EKROGLHQVW�P L W�.OHLQEXV�XQG�3NZ�ZLUG�DE�������8KU�DQ�GHU�6WDGWEDKQ�(QGKDO WHVWHOOH �Ä7K�ULQJHQKDOOH³�EHUHL WJHVWH OO W��x� ODGHQ�ZLU� ]XP � Ä7DJ�GHV �RIIHQHQ�'H QNPDOV³ � DP � ���� ���� �����ZLHGHU� YRQ�������������8KU�LQ �GLH�*XVWDY�$GROI�.L UFKH�H LQ�� 8P � ������8KU� ZL UG�LP �5DK�PHQ� GHV� /DQGHVSRVDXQHQIHVWHV� H LQ�*RWWHVGLHQVW�PL W� HLQHP �3RVDXQHQFKRU�VWDWWILQGHQ��%LV�������8KU�N|QQHQ�6LH�VLFK��EHU�GLH�*HPHLQGH�XQG�LKUH�.L UFKH�LQIRUPLHUHQ� XQG�RGHU� QHEHQDQ� LP � *XVWDY�$GRO I�*HPHLQGH]HQWUXP � .DIIHH�WULQNHQ��x� ILQGHW�DP �����6HSW���������8KU��DXI�GHU�)UH LOLFKWE�KQH�GHV�(UIXUWHU�/XWKHUSDU�NH V�H LQ�*RWWHVGLHQVW�PLW�XQG�I�U�7LHUH �PL W�DQVFKO LH�HQGHP �.DIIHHWULQNHQ�LP�7DJXQJVKHLP�VWDWW��QLFKW�EHL�5HJHQ�����9256&+$8��*HP HLQGHIHVW�DP �(UQWHGDQNVRQQWDJ����������(V� LVW� LQ � GHQ� OHW]WHQ� -DKUHQ� ]X� HLQHU� VFK|QHQ� 7 UDGL WLRQ� JHZRUGHQ�� GDVV� XQVHUH �*HPHLQGH�LKU�MlKUOLFKHV�)HVW�LP�+HUEVW�]XP�(UQWHGDQNWDJ�IHLHUW��$XFK�LQ�GLHVHP �-DKU��/DVVHQ�6LH�VLFK�HLQODGHQ�]X�GLHVHP �7DJ��Ä+LPPHOVDX��O LFKW�XQG� EODX���³� G LHVH� HUVWH� 9HUV]HLOH� DXV� HLQHP� DO WHQ� .L UFKHQOLHG� VWHKW� �EHU� GHP�7DJ��:LU�ZHUGHQ�HLQHQ�*RWWHVGLHQVW�XP �������8KU�GD]X�KDO WHQ��6LH�ZHUGHQ�hEHU�UDVFKHQGHV�]X�GHP �/LHG�DP �1DFKPLWWDJ�LP �*HPHLQGHVDDO �ILQGHQ��I�U�(VVHQ�XQG�7 ULQNHQ�ZL UG�EHVWHQV� JHVRUJW� VHLQ�� ,Q � GLHVHP � -DKU� ZHUGHQ�ZLU� XQV� DXI� YHJHWDUL �VFKHV�( VVHQ�NRQ]HQWULHUHQ��.DIIHH��=HL W�XQG�.RQ]HUW�ZHUGHQ�GHQ�7 DJ�EHHQGHQ��(UQWHJDEHQ� ZHUGHQ� DP �6DPVWDJ� YRUKHU� JHUQ� HQWJHJHQJHQRPPHQ�� LQ � GHU� =HL W�YRQ����E LV����8KU��



:LU�HUE L WWHQ�ZLHGHU�6DODW�XQG�.XFKHQVSHQGHQ��%HLGH�)UDXHQNUHLVH�XQG�G LH�0L WDU�EHL WHU� XQG� 0L WDUEHL WHULQQHQ� GHV� .L UFKVSLHOV�� ZHL WHUH� (KUHQDP WOLFKH� XQG� YLHOH�6SHQGHU�ZHUGHQ�KHOIHQ��GDVV�XQV�GHU�7 DJ�JHO LQJW�����������������������6XVDQQH�6\GRZ���$86�'(5�5(*,21��(YDQJHOLVFKHV�.LUFKVSLHO�:LQGLVFKKRO]KDXVHQ�%��OHEHQ���6DPVWDJ�����$XJXVW��DE�������8KU�LP �3IDUUJDUWHQ�]X�%��OHEHQ��,5,6+�)2/.�PL W�ÄDQ�%pDO�%RFKW³�)O|WH��*LWDUUH�XQG�*HLJH�ZHUGHQ�XQVHUHQ� 3IDUUJDUWHQ�PL W�L ULVFKHU� )RONPXVLN� ]XP�6FKZLQJHQ� EULQJHQ��*HQLH�HQ� 6LH� GHQ�PXVLNDOLVFKHQ� $XVIOXJ�LQ� GLH� YRP �:LQG�]HU]DXVWH��VR�XUVSU�QJOLFKH�/DQGVFKDIW�P LW�LKUHU�KHUEHQ�6FK|QKHL W��/DXVFKHQ�6LH�GHQ�D OWHQ�0HORGLHQ��P LW�GHQHQ�/LHEH�XQG�7 UDXHU��*O�FN�XQG�6HKQVXFKW�]XP �$XV�GUXFN�JHEUDFKW�ZL UG��)�U�9HUSIOHJXQJ��%UDWZ�UVWH�XQG�*HWUlQNH��LVW�JHVRUJW��'HU �(LQWUL WW�LVW�IUH L ��ZL U�E LWWHQ�XP �HLQH�6SHQGH��� ��������������������������0L W�IUHXQGO LFKHU�8QWHUVW�W]XQJ�GHU�.XOWXUGL UHNWLRQ�(UIXUW���
� �+HU]OLFKH�(LQODGXQJ�DP� 6RQQWDJ������$XJXVW���QDFK��:LQGLVFKKRO]KDXVHQ��� �������8KU� )DPLOLHQJRWWHVGLHQVW�� ,Q �HLQHP �EH�VFKZLQJWHQ�*RWWHVGLHQVW�I�U�*UR�H�XQG�.OHLQH�ZRO �OHQ�ZL U�GLH�9LHO IDO W�GHV�/HEHQV�XQG�*ODXEHQV�HUOH�EHQ��'DEHL �XQWHUVW�W]HQ�XQV�GHU�-XJHQGFKRU�XQG�GLH�6W��0LFKDHOLV�.DQWRUHL �%���OHEHQ��$QVFKOLH�HQG��)HLHU�LP�3IDUUJDUWHQ� �=X�/LYH �0XVLN� YRQ �*��:HUQHU��GHU�XQV�PL W�YL UWXRVHQ�.OlQJHQ�DXI�GHU��0XQGKDUPRQLND�EHJHLVWHUQ�ZL UG��ODVVHQ�ZLU�XQV�.DIIHH�XQG�.XFKHQ�VFKPHFNHQ��:HQQ�ZLU�XQV�JHVWlUNW�KDEHQ��N|QQHQ�ZLU�DOV�ÄOHEHQGH�)LJXUHQ³�LQ �HLQHP �ULHVLJHQ�)X�EDOONLFNHU�G LH�.DUWHQ�GHU�YHUJDQJHQHQ�)X�EDOO �:0 �QRFK�HLQPDO �QHX�PLVFKHQ�XQG�HLQ�IU|KOLFKHV�)X�EDO OVSLHO �HUOHEHQ��)�U�GLH�-�QJHUHQ�ZL UG�HV�ZLHGHU�H LQH�JUR�H�+�SIEXUJ �JHEHQ��$XFK�I�U�1LFKW�)X�EDO OHU�JLEW�HV�QDW�UOLFK�HLQ�DEZHFKV�OXQJVUHLFKHV�3URJUDPP��/DVVHQ�6LH�VLFK��EHUUDVFKHQ���0 LW�%UDWZ�UVWHQ�XQG�*HWUlQNHQ�LVW�QDW�UOLFK�DXFK�ZHL WHUKLQ�I�U�GDV�OHLEOLFKH�:RKO �JHVRUJW�� ����6HSWHP EHU��������8KU�%OlVHUJRWWHVGLHQVW�LQ�%��OHEHQ�,P �5DKPHQ�GHV�/DQGHVSRVDXQHQIHVWHV�ODGHQ�ZLU�]XP �6DPVWDJ��GHP ����6HSWHP �EHU� ������������8KU�LQ � GLH� 6W�� 3HWULNL UFKH� %��OHEHQ� ]X�H LQHP �3RVDXQHQJRWWHV�G LHQVW�HLQ����Ä:HJZHLVHU�GHV�(YDQJHOLVFKHQ�.LUFKHQNUHLVHV�(UIXUW³�$P ����-XOL ������IDQG�GLH����7 DJXQJ�GHU�;,,,��.UHLVV\QRGH�GHV�.L UFKHQNUHLVHV�(U�IXUW� VWDWW�� 'LHVH� KDWWH� ]XP � ,QKDO W�� G LH� (UJHEQLVVH� GHU� .RQ]HSWLRQVHQWZLFNOXQJ�



�:LH�VRO O �HV�]XN�QIWLJ �PL W�XQG�LQ�GHU�(YDQJHOLVFKHQ�.L UFKH�ZHLWHUJHKHQ"��LQ �NRQ�NUHWH� $UEHL WVDXIJDEHQ� ]X� IDVVHQ� XQG�GLH�HQWVSUHFKHQGHQ�*UHPLHQ�XQG�0 LWDUEHL �WHU�PL W�GHUHQ�'XUFKVHW]XQJ�XQG�8PVHW]XQJ�SHU�%HVFKOXVV�]X�EHDXIWUDJHQ��'LHVHU� 6\QRGH�ZDU�HLQH� XP IDQJUHLFKH� $QDO\VH� GHU� ELVKHULJHQ� $XIJDEHQ� GHU� .L U�FKH� YRUDXVJHJDQJHQ�� ,Q� $UEHL WVJUXSSHQ� ZXUGHQ� GLH� XQWHUVFKLHGO LFKHQ� %HWlWL �JXQJVIH OGHU�JHQDX�XQWHUVXFKW�XQG�I�U�GLH�=XNXQIW�Ä9LVLRQHQ³�HUDUEHL WHW��( LQH�GLH�VHU�*UXSSHQ�ZDU�GLH�$UEHL WVJUXSSH�ÄgIIHQWOLFKNHL WVDUEHL W³��+LHU�ZXUGH�IHVWJHVWHOO W��GDVV� HV� Q LFKW� GDUXP� JHKW�� DP � ,PDJH � �GHU� .L UFKH�� ]X�EDVWHOQ�� VRQGHUQ� JODXEZ�U�G LJ� XQG� EHPHUNEDU� DXI]XWUHWHQ�³� �DXV� GHQ� Ä.RQ]HSWLRQHOOHQ� hEHUOHJXQJHQ³� GHU�$UEHL WVJUXSSH��'HU�.UHLVNL UFKHQUDW�ZXUGH�DP �(QGH�GLHVHU�7 DJXQJ�SHU�%HVFKOXVV�GDP LW�EHDXIWUDJW��Ä���HLQH�%URVFK�UH��EHU�GHQ�.L UFKHQNUHLV�(UIXUW�KHUDXV]XJHEHQ��'LHVH� %URVFK�UH� VROO � DOOH � .L UFKHQJHPHLQGHQ�� JHPHLQGOLFKHQ�� NUH LVNL UFKOLFKHQ�����,QVWLWX WLRQHQ��(LQULFKWXQJHQ�XQG�:HUNH�LP �.L UFKHQNUHLV�(UIXUW����GDUVWH OOHQ�³��DXV�GHQ� %HVFKO�VVHQ� GHU� 6\QRGH�� (V� ZXUGH� EHVFKORVVHQ�� GDI�U� HLQH� 6$0 �6WHOOH�H LQ]XULFKWHQ���9RQ� GHU� %HDQWUDJXQJ� ELV� ]XU�*HQHKPLJXQJ� GLHVHU� 6WHO OH � YHUJLQJ� DOOHUGLQJV� H LQ�JDQ]HV�-DKU��XQG�VR�QDKP �LFK�DP ����$XJXVW������PHLQH�7lWLJNHLW�I�U�GLH�(UDUEHL �WXQJ� GLHVHU� %URVFK�UH� DXI��(V�PXVVWH� ]XQlFKVW� H LQPDO �H LQH� 6WUXNWXU� I�U� G LHVHV�+HIW� JHIXQGHQ�ZHUGHQ�� ZLH� VROO � HV� DXVVHKHQ�XQG� YRU�DO OHP �� ZDV� GDUI� HV� NRVWHQ��(V� VRO O WH � MD �P|JOLFKVW� D O OHQ� NL UFKO LFKHQ�0L WDUEHL WHUQ�� DO OHQ� (KUHQDPWOLFKHQ�� D OOHQ�,QVWL WXWLRQHQ��G LH�PL W�GHP �.L UFKHQNUHLV� (UIXUW� ]XVDPPHQDUEHL WHQ�� ]XU� 9HUI�JXQJ�VWHKHQ��(V�ZDU� DEHU� OH LGHU� ÄYHUJHVVHQ³� ZRUGHQ�� GDI�U� HQWVSUHFKHQGH�0L WWHO � HLQ�]XSODQHQ��$OVR�JULII�PDQ��LQ �GLHVHP �)DOO �)UDX��DXI�GDV�EHZlKUWH�0L WWH O �GHV�6SRQ�VRULQJ� ]XU�FN�� 1DFKGHP � IHVWJHVWHO OW� ZXUGH�� ZLH� YLHO � G LH� %URVFK�UH� FD�� NRVWHQ�ZL UG��ZXUGHQ�+DQGZHUNHU��%HWULHEH��)L UPHQ��G LH�HQJ�XQG�JXW�P LW�.L UFKHQJHPHLQ�GHQ�]XVDPPHQDUEHL WHQ��DQJHVSURFKHQ��LQ �GLHVHU�%URVFK�UH�H LQH�NOHLQH�:HUEXQJ�]X� SOD]LHUHQ� XQG� GDPL W� GLH� .RVWHQ� I�U� GHQ�'UXFN� JHPHLQVFKDIWOLFK� ]X� WUDJHQ��0L W�+L OIH �PHLQHV�0DQQHV�� GHU� MD �P LW� YLHOHQ�+DQGZHUNHUQ� I�U�GDV�*HPHLQGH]HQWUXP ��G LH� .L UFKHQ� XQG�GHQ�.LQGHUJDUWHQ� ]XVDPPHQDUEHL WHW�� IDQG�LFK�DXFK� VHKU� VFKQHOO�G LH�HUVWHQ�EHUHLWZLOOLJHQ�Ä6SHQGHU³��XQG�QDFK�$QIUDJHQ�LQ�YHUVFKLHGHQHQ�.L UFKHQ�JHPHLQGHQ� NDPHQ�QDFK�XQG�QDFK� JHQ�JHQG� ]XVDPPHQ�� VR� GDVV�ZL U� MH W]W�LQ� GHU�/DJH�VLQG��G LHVH�%URVFK�UH�NRVWHQORV�DE]XJHEHQ���$EHU� GLHVHV�+HIW�PXVVWH� MD � DXFK�P LW� ,QKDO W� JHI� OO W� ZHUGHQ�� GDV�ZDU� G LH�JU|�HUH�$XIJDEH�� 1DFK� H LQHP � EHUHL WV� H[LVWLHUHQGHQ� 2UJDQLJUDPP� GHV� .L UFKHQNUHLVHV�ZXUGHQ� DOOH � *HPHLQGHQ� XQG� ,QVWL WX WLRQHQ� QDFK� 0 LWDUEHLWHUQ�� (KUHQDP WOLFKHQ��9RUVWlQGHQ��7 HOHIRQQXPPHUQ�� )D[QXPPHUQ�� (�0DLO �$GUHVVHQ� X�D�� EHIUDJW�� 'LH�VH V�ZXUGH� ]XVDPPHQJHWUDJHQ�� 8P � HV� LQ�H LQ�DQVSUHFKHQGHV� /D\RXW� ]X�EULQJHQ��EHGXUIWH�HV�ZLHGHUXP �GHU�8QWHUVW�W]XQJ�HLQHV�)DFKPDQQHV��'LH�'UXFNHUHL �KlWWH�P LFK�GDEHL �EHVWLPP W�JHUQH�XQWHUVW�W]W��DEHU�GLHV�KlWWH�MD �ZLHGHUXP �.RVWHQ�YHUXU�VDFKW��$XFK�EHL �GLHVHU�$XIJDEH�IDQG�LFK�JUR�H�8QWHUVW�W]XQJ�EHL �PHLQHP �0DQQ��GHU� YLHOH� 6WXQGHQ� ]X� +DXVH� DP � &RPSXWHU� YHUEUDFKWH� XQG� QLFKW� QXU� G LH� YLHOHQ�'DWHQ�LQV�UHFKWH�%LOG �U�FNWH��VRQGHUQ�DXFK�GDV�7 L WHOEODWW�XQG�GLH�5�FNVHL WH�EHDU�EHL WHWH��:HQQ�6LH�G LHVHQ�$UWLNH O�OHVHQ�� ZL UG� GLH� %URVFK�UH� EHUHLWV� �DE� GHP� ��� $XJXVW�� LQ�8P ODXI� VHLQ�� (V� KDW� DOVR�ZLHGHUXP �HLQ� -DKU�E LV� ]XP �(UVFKHLQHQ�JHGDXHUW��$EHU�HV�KDW�VLFK�JHORKQW��:HQQ�6LH�MH W]W�HLQPDO �HLQH�$QIUDJH�KDEHQ��N|QQHQ�GLH�0L WDU�



EHL WHULQQHQ� XQG�0L WDUEHL WHU� LP �*HPHLQGHE�UR� RGHU� LP � .L UFKOLFKHQ� 9HUZDO WXQJV�DP W�LQ �GLHVHU�%URVFK�UH� VLFKHUO LFK�GLH�ULFKWLJH�$QWZRUW�ILQGHQ��XQG�ZHQQ�VLFK�PDO�HWZDV�YHUlQGHUW�±�LP �QlFKVWHQ�-DKU�JLEW�HV�HLQH�Ä1HXHUVFKHLQXQJ³���3�*HUKDUGW�������MlKULJHV�%HVWHKHQ�GHV�(YDQJ��5DWVJ\P QDVLXPV�:LU�G�UIHQ�LQ�GLHVHP�$XJXVW�DXI�GDV����MlKULJH�%HVWHKHQ�XQVHUHU�HYDQJ��6FKXOH�LQ �(UIXUW�]XU�FNEOLFNHQ��(V�JDE�DP �$QIDQJ�GLH�EHZHJWHQ�-DKUH�GHU�*U�QGXQJ��GDQQ�JLQJ�HV�DQ�GLH�.RQVROLG LHUXQJ��XQG�MHW]W�P�VVHQ�ZLU�XQV�LQ�GHU�6FKXO ODQG�VFKDIW�7K�ULQJHQV�DXI�ODQJH�6LFKW�EHKDXSWHQ�OHUQHQ��9LHO �$UEHL W�LVW�HV�JHZHVHQ��XQG�JOHLFK]HL WLJ �G�UIHQ�ZL U�VWR O]�GDUDXI�VHLQ��GDVV�GHU�.L UFKHQNUHLV�(UIXUW�7 UlJHU�G LHVHU�6FKXOH�LVW��$P �������EHJHKHQ�ZLU�GDV����MlKULJH�%HVWHKHQ�GHU�6FKXOH�XP ����8KU�PL W�HLQHP�RIIL]LHO OHQ�)HVWDNW��DP�6DPVWDJ�GDQQ�LVW�XP ����8KU�GHU�*RWWHVGLHQVW�GHU�6FKXOH�P LW�DQVFKOLHVVHQGHP �6FKXO IHVW��$XFK�GLH�(GL WK�6WHLQ�6FKXOH�IHLHUW�LP �JOHLFKHQ�0RQDW�LKU����MlKULJHV�%HVWHKHQ��%HLGHQ�6FKXOHQ�G LH�EHVWHQ�*O�FNZ�QVFKH���� � � � ����)5(8'�81'�/(,'�,1�'(5�*(0(,1'(�����7DXIHQ�
�Ä:HU�GD�JODXEHW�XQG�JHWDXIW�ZL UG��GHU�ZL UG�VHOLJ�ZHUGHQ�³��� �0DUNXV������0LULDP�3lFNHUW� � DP ����������LQ�GHU�*XVWDY�$GRO I�.L UFKH�9LQFHQW �$GULDQ�:RQQHEHUJHU� DP ����������LQ�GHU�*XVWDY�$GRO I�.L UFKH �-RVKXD�6FK|QHLFK� � DP ����������LQ�GHU�*XVWDY�$GRO I�.L UFKH �%HQMDPLQ�9|O]� � � DP ����������LQ�GHU�*XVWDY�$GRO I�.L UFKH �9DQHVVD�+LOGHEUDQGW� � DP ����������LQ�GHU�3UHGLJHUNL UFKH��7UDXXQJHQ�
�Ä(V�LVW�Q LFKW�JXW��GD��GHU�0HQVFK�DOOHLQ�VHL ����³� � � ����0RVH�������7KRPDV�X��'DQLHOD�:RQQHEHUJHU��JHE��:�QVFK�DP ��������������������LQ �GHU�*XVWDY�$GRI�.L UFKH�0DUWLQ�X��6DELQH�8OOPDQQ��JHE��)|UVWHU �DP ����������LQ�GHU�6W��0DUWLQVNL UFKH��%HHUGLJXQJHQ�
�Ä'HU�7 RG�LVW�YHUVFKOXQJHQ�LQ�GHQ�6LHJ�³� � � � ����.RU���������+HOJD�6FKPLGW � ���-DKUH� 0DUWKD�)ORFN� ���-DKUH�-RKDQQD�)UDQNHQKlXVHU� ���-DKUH� 0DUJRW�:HLQVFKHQN� ���-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��GLHQVWDJV�YRQ��������8KU�LP �*HPHLQGHE�UR�SHUV|QOLFK�XQG�WHOHIR��������QLVFK�I�U�6LH�]X�HUUH LFKHQ��:HL WHUH�0|JOLFKNHLWHQ�N|QQHQ�SHUV|QOLFK�P LW�������PL U�DEJHVSURFKHQ�ZHUGHQ��]XGHP �HUZDUWHW�6LH�EHL �P LU�GHU�$QUXIEHDQWZRUWHU��3IDUUHU�+��+��'HXHUOLQJ��'RUQKHLPVWUD�H�����������(UIXUW��7HO ����������� 6SUHFK]HL W���'LHQVWDJ����������������8KU�LP �*HPHLQGH]HQWUXP �� � � �DQVRQVWHQ��QDFK�WHOHSKRQLVFKHU�9HUHLQEDUXQJ��.DQWRU�.HPPOHU��$P �6FKLH�VWDQG�����������(UI��1LHGHUQLVVD��� 7 HO ����������-XJHQGPLWDUEHL WHULQ�&��5HLFKZDOG��$OOHUKHL OLJHQVWU������������(UIXUW��7HO ����������+RPHSDJH�$GUHVVH����K WWS���ZZZ�HUIXUW�NL UFKH�GH��(�0DLO �±�$GUHVVH�������VXHGRVW#HUIXUW�NL UFKH�GH��
�%DQNYHUELQGXQJ��GHV�(Y��.LUFKVSLHOV�(UIXUW �6�GRVW�� �%DQN�I�U�.L UFKH�XQG�'LDNRQLH��%/=���������������(PSIlQJHU��.9$�(UIXUW���.R��1U��� ��������������9HUZHQGXQJV]ZHFN��(Y��.L UFKVSLHO �(UIXUW�6�GRVW�RGHU�57������EHL �*HOGVSHQGHQ�I�U�GDV�3DWHQNLQG�EL WWH �QRFK�]XVlW]OLFK�³3DWHQNLQG´��
�=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�.LQGHUK DXV�DP�'URVVHOEHUJ�&XULHVWUD�H�������������(UIXUW����7HO ���������������DXFK�)D[��gIIQXQJV]HL WHQ���0RQWDJ���)UHL WDJ�����������������8KU�/HL WHULQ ��)UDX�$��.L UVWHQ��6SUHFK]HL W��MHGHQ����0R��GHV�0RQDWV�����������������8KU�����'LH�.LUFKHQ�1DFKULFKWHQ �HUVFKHLQHQ�D OOH �]ZHL �0RQDWH�LP�$XIWUDJ�GHV��*HPHLQGHNL UFKHQUDWHV�GHV�(YDQJHO LVFKHQ�.L UFKVSLHOV�(UIXUW�6�GRVW��
�:HQQ�6LH�VLFK�LQ�XQVHUHQ�³.L UFKHQ�1DFKULFKWHQ´�HLQPDO�]X�:RUW�PHOGHQ�P|FKWHQ��XP �$QUHJXQJHQ��0HLQXQJHQ��.UL WLN�ORV]XZHUGHQ��VFKUHLEHQ�6LH�DQ���'U��5RO I�*UlEQHU��&ODXVHZL W]VWU��� ��������(UIXUW��H�PDLO ��URO I�JUDHEQHU#JP[�GH��RGHU�DQ�XQVHU�*HPHLQGHE�UR��)D[�1U�����������
�'LH�GDQQ�ZLHGHUJHJHEHQHQ�$QVLFKWHQ�P�VVHQ�QLFKW�]ZDQJVOlXILJ�P LW�GHQHQ�GHU�5HGDNWLRQ�E]Z��GHV�*HPHLGHNL UFKHQUDWV��EHUHLQVWLPPHQ��



�� 3DUWQHUVFKDIW�]XP�JHJHQVHLWLJHQ�1XW]HQ�� ,Q�GHU�OHW]WHQ�$XVJDEH�XQVHUHU�.LUFKHQ�1DFKULFKWHQ�EHULFKWHWHQ�ZLU��EHU�HLQH�3DUWQHUVFKDIW�]ZLVFKHQ�GHP�.LQGHUKDXV�XQG�GHP�8QWHUQHKPHUYHUEDQG�7K�ULQJHQ��,Q]ZLVFKHQ�JDE�HV�ZHLWHUH�.RQWDNWH��GLH�XQVHUHQ�.LQGHUQ�QHXH�0|JOLFKNHLWHQ�HU|IIQHQ��GHQ�&RPSXWHU�NHQQHQ�]X�OHUQHQ��-HW]W�P|FKWHQ�ZLU�GHQ�(OWHUQ�XQG�*UR�HOWHUQ�HEHQIDOOV�H LQH�VROFKH�0|JOLFKNHLW�DQELHWHQ���0DFKHQ�6LH�VLFK�YHUWUDXW�PLW�GHU�IDV]LQLHUHQGHQ�:HOW�GHU�%LWV�XQG�%\WHV���,Q�HLQHU�HQWVSDQQWHQ�$WPRVSKlUH�HUOHUQHQ�6LH�GHQ�8PJDQJ�PLW�GHP�3&�I�U�GLH�'LQJH�GHV�WlJOLFKHQ�/HEHQV��� ���%ULHIH�VFKUHLEHQ���(�0DLOV�YHUVHQGHQ����7DJHEXFK�I�KUHQ���(LQODGXQJHQ�NUHLHUHQ�XQG�YHUVHQGHQ����+DXVKDOWVSOlQH�HUVWHOOHQ���$OWH�)RWRV�ZLHGHU�ZLH�QHX�PDFKHQ���8UODXE�YLD�,QWHUQHW�SODQHQ�XQG�EXFKHQ���(LQNDXIHQ�]X�WROOHQ�3UHLVHQ���� XQG��XQG��XQG������� $EHU�QDW�UOLFK�N|QQHQ�DXFK�GLH�)RUW�JHVFKULWWHQHQ�LKUH�.HQQWQLVVH�HUZHL�WHUQ�XQG�VR�QRFK�EHVVHU�XQG�]HLWVSD�UHQGHU�PLW�GHP�&RPSXWHU�DUEHLWHQ��
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