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0RQDWVVSUXFK�1RYHPEHU��*RWW�ZL UG�DEZ LVFKHQ�DOOH�7UlQHQ�YRQ�LKUHQ�$XJHQ��� XQG�GHU�7RG�ZL UG�QLFKW�PHKU�VHLQ���2IIHQEDUXQJ��������/LHEH�*HPHLQGHJOLHGHU��HV�LVW�GHU�����6HSWHPEHU��:lKUHQG�LP �)HUQVHKHQ�P LW�%HULFKWHQ�XQG�*HGHQNIHLHUQ�DQ� GLH� WHUURULVWLVFKHQ�*HZDO WDNWH� XQG� GHUHQ�2SIHU� YRU� HLQHP � -DKU� LQ � GHQ�86$�HULQQHUW�ZL UG��OHVH�LFK�GLH�WU|VWHQGHQ�:RUWH�I�U�GHQ�YRUOHW]WHQ�0RQDW�GLHVHV�-DK�UHV��:LH� VHKU� VWHKHQ� VLH�LP �:LGHUVSUXFK� ]X�GHP �� ZDV� VHL W� GHP � 7DJ�� GD� G LH� :HO W� GHQ�$WHP � DQKLHO W�� JHVFKHKHQ� LVW�� 6FKRQ� ]XU� =HL W�GHU�2IIHQEDUXQJ�� DOVR� XP � ���� Q�� &KU���PX��GHU� 9HUIDVVHU� 6FKOLPPHV� YRU� $XJHQ� JHKDEW�KDEHQ� ± .ULHJ�� =HUVW|UXQJ��7 RG�� 9HUIROJXQJ��9HUGHUEHQ�� 4XDO �� 6FKlQGXQJ������� ZHQQ� HU�IRUWIlKUW��Ä1RFK��ZL UG�VHLQ��/HLG�QRFK��.ODJH���*HVFKUHL � QRFK� 6FKPHU]�³� 'DV� DOOHV� JHK|UWH�JHVWHUQ� XQG� JHK|UW� DXFK�KHXWH� QRFK� ]X� GHP�/HEHQ�YRQ�0HQVFKHQ�DXI�XQVHUHP �3ODQHWHQ��$EHU� GDQQ� DP � (QGH� GHU� =HL W� � QDFK� GHP�JUR�HQ� :HO WJHULFKW� ����������� ± ZLUG� D OOHV�DQGHUV�� D OOHV� QHX�� ,P � QHXHQ� -HUXVDOHP � DXI�H LQHU�QHXHQ�(UGH�XQWHU�H LQHP �QHXHQ�+LPPHO�ZL UG�*RWW� EHL �GHQ�0HQVFKHQ�ZRKQHQ�� ÄVHLQH�+�WWH³� KDEHQ�� 'LH� 9|ONHU� ZHUGHQ� VHLQ� VHLQ��XQG� HU� LKU� *RWW�� 'DQQ� JLO W� GLH� 9LVLRQ� GHV�6HKHUV� -RKDQQHV� DXI�3DWPRV�� .HLQH�7 UlQHQ�PHKU��GHQQ�*RWW�ZL UG�VLH�DEZLVFKHQ��XQG�NHLQ�7 RG� PHKU�� GHQQ� *RWW� VH OEVW� KDW� LKQ� YHU�Q LFKWHW�� 'LH� HUVWH� :HO W� LVW� YHUJDQJHQ�� XQG�*RWW� KDW� D OOHV� QHX� JHPDFKW�� :DV� XQ�YROONRPPHQ� ZDU�� JHODQJW� QXQ� ]XU�9RO ONRPPHQKHL W�� LQGHP � *RWW� VH LQ� :HUN� DQ�GHU�:HO W�XQG�LKUHQ�*HVFK|SIHQ�YROOHQGHW��,P �1RYHPEHU� HULQQHUQ�ZL U�XQV� DP �7RWHQ�� E]Z�� (ZLJNHL WVVRQQWDJ�DQ� XQVHUH�(QW�VFKODIHQHQ��:LU�KDEHQ�*UlEHU��]X�GHQHQ�ZLU�JHKHQ�N|QQHQ�LP �*HGHQNHQ�DQ�XQ�VHUH� YHUVWRUEHQHQ� 9HUZDQGWHQ�XQG� )UHXQGH�� 'LH�+LQWHUEOLHEHQHQ�GHU�2SIHU�GHV�����6HSWHPEHU������KDEHQ�QLFKW�HLQPDO �G LH��:LU�DOOH �DEHU�KDEHQ�GLH�0|JOLFKNHL W��XQV� XQWHU�*RWWHV�:RUW� ]X�XQVHUHP�7 URVW� ]X� VWH OOHQ�XQG� VHLQHQ� 9HUKHL�XQJHQ� ]X�YHUWUDXHQ�XQG�]X�E LWWHQ��Ä$PHQ�MD��NRPP��+HUU�-HVXV�³�������E���,KU�+DQV�+ROJHU�'HXHUOLQJ ��3IDUUHU�
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/XNDVNLUFKH�0RQDWVVSUXFK�2NWREHU�� -HVXV�&KULVWXV� VSULFKW�� ,FK� VWHKH� YRU� GHU� 7�U�XQG� NORSIH�DQ��:HU�PHLQH�6WLPPH�K|UW�XQG�G LH�7�U�|IIQHW��EHL �GHP�ZHUGH�LFK�HLQWUHWHQ��XQG�ZLU�ZHUGHQ�0DKO �KDO WH��LFK�PL W�LKP�XQG�HU�PL W�PLU��������� �2IIHQE��������
�����2NW� ����6R��Q��7 ULQL W� ������8KU 'U��.XQ]����2NW� ����6R��Q��7 ULQL W� ������8KU P LW�+O��$EHQGPDKO 6\GRZ����1RY� 9RUO ��6R��G��.L-� ������8KU 'HXHUOLQJ����1RY� (ZLJNHL WVVR� ������8KU P LW�+O��$EHQGPDKO 6\GRZ
*XVWDY�$GROI�.LUFKH��0RQDWVVSUXFK�1RYHPEHU��*RWW�ZL UG�DEZLVFKHQ�DOOH�7 UlQHQ�YRQ�LKUHQ�$XJHQ��XQG�GHU�7 RG�ZL UG�QLFKW�PHKU�VHLQ�� �2IIHQE��������
� ���2NW� (UQWHGDQNIHVW ������8KU (U|IIQXQJVJRWWHVGLHQVW�]XP �*HPHLQGHIHVW 6\GRZ����2NW� ����6R��Q��7 ULQL W� ������8KU 3UHGLJW��+HUU�%UHQGHO 'HXHUOLQJ��YRP �*LGHRQEXQG��(UIXUW���HU�VWHO OW�GHQ�LQWHUQDWLRQDOHQ�*LGHRQEXQG�H�9��YRU��
 %UHQGHO����2NW� ����6R��Q��7 ULQL W� � ����8KU� 'U�.XQ]����2NW� ����6R��Q��7 ULQL W� � ����8KU 6\GRZ���1RY� ����6R��Q��7 ULQL W� ������8KU P LW�+O��$EHQGPDKO 'U��:LQGH����1RY� 'UL WWO��6R��G��.L-� ������8KU 
 6\GRZ����1RY� 9RUO ��6R��G��.L-� �����8KU� 'HXHUOLQJ����1RY� (ZLJNHL WV6R� �����8KU P LW�+O��$EHQGPDKO 6\GRZ����'H]� ���$GYHQW ������8KU P LW�+O��$EHQGPDKO 'HXHUOLQJ
�.DIIHHWULQNHQ�QDFK�GHP �*RWWHVGLHQVW�

�6HQLRUHQ��XQG�3IOHJHKHLP �³+DXV�DP �:LHVHQK�JH Ó ��)lUEHUZ DLGZHJ������1RY� 0 LWWZRFK ������8KU *RWWHVGLHQVW�]XP �(�ZLJNHL WVVRQQWDJ��PL W�$EHQGPDKO 6\GRZ
Ä$OWHUVJHUHFKWHV�:RKQKDXV³��.OXEUDXP �����(WJ����6LQJHUVWU���������D�
�����2NW� 0RQWDJ ������8KU 'HXHUOLQJ����1RY� 0RQWDJ ������8KU 'U��1XGLQJ+LQZHLV��bQGHUXQJHQ�LP �3UHGLJWG LHQVW�VLQG�P|JOLFK���
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$OOH LQVWHKHQGHQNUHLV��'HXHUOLQJ��0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ��� ������0 LWWZRFK ������8KU :RKQXQJ�3IU��'HXHUO LQJ� 'RUQKHLPVWU���� ������
)UDXHQNUHLV ��GHU�0LWWH ��6\GRZ ��'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ������'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ��9RUEHUHLWXQJ�GHV�*HPHLQGHIHVWHV ������
)UDXHQKLOIH �'DEHUVWHGW��'HXHUOLQJ��0RQWDJ ����� 8KU *HPHLQGHUDXP �0HOFKHQGRUIHU�6WU������ ����������0RQWDJ ������8KU *HPHLQGHUDXP �0HOFKHQGRUIHU�6WU������ ����������
)UDXHQNUHLV � �6\GRZ ��0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������
*UR�P�WWHUNUHLVH�� �6\GRZ ��'LHQVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ��'HU�+HUEVW ������'LHQVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ��=HLW�ZL UG�]XP�*HVFKHQN ����������
-XQJH�*HPHLQGH�LP �-XJHQGUDXP�GHV�*HPHLQGH]HQWUXPV��PRQWDJV� ������� ������8KU��-�QJHUH�-XQJH�*HPHLQGH �P LW�&KULV�5HLFKZDOG��GRQQHUVWDJV� ������± ������8KU��bOWHUH�-XQJH�*HPHLQGH�� P LW�&KULV�5HLFKZDOG��3IDGILQGHU�LP �.LQGHUKDXV�DP �'URVVHOEHUJ��&XULHVWU������P LWWZRFKV��DE�������� �������������8KU�� P LW�+HUUQ�%DXW]QHU��.LQGHUJRWWHVGLHQVW�+HOIHUNUHLV ��3HWUD�.�KQ��0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� �� ������
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.LUFKHQPXVLN�.UHLVH�LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP ��GLHQVWDJV ����� 8KU 6LQJHQ�)O|WHQVSLHO��$QIlQJHU�����8KU &KRU�P LWWZRFKV ������8KU %ORFNIO|WHQ��)RUWJHVFKUL WWHQH������8KU %ORFNIO|WHQ��P LWWOHUH�*UXSSH������8KU 6LQJHQ��PL WWOHUH�*UXSSH������8KU %OlVHUDQIlQJHU��LQQHQ�IUH L WDJV ������8KU .LQGHUFKRU������8KU 6LQJHQ��0lQQHUVWLPPHQ�± -XJHQGOLFKH������8KU %ORFNIO|WHQNUHLV������8KU %ORFNIO|WHQ��$QIlQJHU�± -XJHQGOLFKH�XQG�(UZDFKVHQH

.RQ]HUWH �LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP �± 6RQQWDJVPXVLNHQ�
� ���'H]������$GYHQW���������8KU� $GYHQWVNRQ]HUW�LQ�GHU�*XVWDY �$GROI �.LUFKH� �P LW�GHP�0lQQHUFKRU�Ä&lFLOLD �����³�H�9���(UIXUW�'L WWH OVWHGW�/HL WXQJ���0DQIUHG�-lFNHO �+LQZHLV�I�U�VDQJHVIUHXGLJH�0lQQHU���� &KRUSUREHQ�PRQWDJV��������8KU�LP �2UWVKDXV�'L WWH OVWHGW��
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&KULVWHQOHKUHNUHLV �LP �.LQGHUKDXV�DP �'URVVHOEHUJ��&XULHVWU������ILQGHW�UHJHOPl��LJ�QDFK�$EVSUDFKH�VWDWW��,Q WHUHVVLHUWH�.LQGHU�YRP ����ELV����6FKXOMDKU�N|QQHQ�GLH�7 HUP LQH�EHL �)UDX�.L UVWHQ�RGHU�)UDX�'L UNVHQ�XQWHU�7 HO ����������HUIUDJHQ��
�&KULVWHQOHKUH �LP �*HPHLQGH]HQWUXP ��6LQJHUVWU��� ��DXI�GHP �+HUUHQEHUJ�GRQQHUVWDJV�� .ODVVH��� ������8KU��.ODVVHQ���± � ������8KU�.ODVVHQ���± � ������8KU��
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$P � ���� $XJXVW� IDQG�XQVHU� GLHVMlKULJHV� -DKUHVIHVW� VWDWW�� 8P � ������8KU� |IIQHWHQ�VLFK� GLH� 7�UHQ� XQVHUHV� .LQGHUKDXVHV� I�U� .LQGHU�� (O WHUQ�XQG� YLHOH� ZHLWHUH�*lVWH��=X� %HJLQQ� I�KUWH� GHU� (O WHUQVWDPPWLVFK�H LQ�OXVWLJHV� XQG� IDQWDVLHYROOHV� 6SLHO ��EHU�GDV� /HEHQ� DXI� GHP �%DXHUQKRI� YRU�� $QVFKO LH�HQG�KDWWHQ� GLH� .LQGHU� GLH�0|JOLFK�NHL W�� VLFK� DQ� GHQ� *HUlWHQ� XQG� GHU� +�SIEXUJ� GHV� 6SLHOPRELOHV� DXV]XWREHQ�� DQ�YHUVFKLHGHQHQ� %DVWH OVWlQGHQ�LKU� .|QQHQ� ]X� ]HLJHQ� XQG�DXI� HLQHP�3IHUG� ]X� UH L �WHQ��1DFK�HLQHU�6WlUNXQJ�PL W�.XFKHQ��.DIIHH��/ LPR�XQG�%UDWZXUVW�NRQQWHQ�DOOH �GLH�HUZRUEHQHQ�/RVH� GHU�7 RPEROD� HLQJHO|VW� ZHUGHQ�� 'DV� VFK|QH�:HWWHU� VRUJWH� GD�I�U�� GD�� DOOH � $QJHERWH� XQG� $NWLRQHQ� LP � *DUWHQ� GHV� .LQGHUKDXVHV� VWDWWILQGHQ�NRQQWHQ��*HJHQ� ������ 8KU� ZDQGHUWHQ� ZL U� DOOH� ]XU� *XVWDY�$GRO I�.L UFKH� ]XU� $QGDFKW�� GLH�GXUFK�HLQ�]XP �7KHPD�SDVVHQGHV�6SLHO �YRQ�.LQGHUQ�XQG�]ZHL �(U]LHKHULQQHQ�NLQG�JHPl��DXIJHORFNHUW�ZXUGH��,P � 6HSWHPEHU� ZXUGHQ� ZLHGHU� (O WHUQDEHQGH� LP � .LQGHUKDXV� GXUFKJHI�KUW�� :LU�EHGDQNHQ� XQV� EHL � DO OHQ� (O WHUQ�� GLH� 0L WYHUDQWZRUWXQJ� I�U� GDV� .LQGHUKDXV� �EHU�QHKPHQ��$P � ��������� IDQG� DXI� GHP �$QJHU� LQ � (UIXUW�H LQH�JUR�H� 9HUDQVWDO WXQJ� ]XP �:HO W�NLQGHUWDJ�VWDWW��0L W�JU|�HUHQ�.LQGHUQ�]XP �%HVXFK�XQG�HLQHP �.UHDWLYVWDQG�ZDUHQ�ZLU�GDUDQ�EHWH LOLJW���,P �5DKPHQ� XQVHUHV� 6WDGWWHLO IHVWHV� NRQQWHQ� GLH� .LQGHU� DXI� GHP �0HOFKHQGRUIHU�0DUNW� GHQ� =L UNXV� EHVXFKHQ� XQG� EHLP �3IODVWHUVSHNWDNHO � VS LHOHQ�XQG� DXFK�DQ XQ�VHUHP �6WDQG�EDVWHOQ��-HW]W� IUHXHQ�ZLU� XQV� DXI�%HJHJQXQJHQ� ]XP �*HPHLQGHIHVW�� 6RZRKO � GLH�(U]LHKH�ULQQHQ� VLQG� EHL� GHU�*HVWDO WXQJ� GHV� *RWWHVGLHQVWHV� XQG� HLQ LJHQ� $QJHERWHQ� DP�0 LWWDJ� DOV� DXFK� GLH�0L WDUEHL WHULQQHQ� GHU� .�FKH� EHL � GHU� $XVULFKWXQJ� GHV� %XIIHWV�EHWH LOLJW���
$XIJHVSLH�W�,Q �&DOZ�DQ�GHU�1DJROG�KlWWH�GHU�JUR�H�6RKQ�GHU�6WDGW�VHLQHQ������*HEXUWVWDJ�IH LHUQ�N|QQHQ��ZlUH�HU�QLFKW�VR�IU�K�YRQ�XQV�JHJDQJHQ��ZDV�ZLHGHUXP �GHQ�9RUWH LO �KDW��GDVV�DP ����$XJXVW�]HL WQDK�]X�GHQ�*HEXUWVWDJVIH LHUOLFKNHLWHQ�DXFK�GDV�����-XELOlXP�VHLQHV�7 RGHVWDJHV�EHJDQJHQ�ZHUGHQ�NDQQ��GHQ�+HVVH�EHLQDKH�Q LFKW�HUOHEW�KlWWH�����������DXV�H LQHP �$UWLNH O �GHU�%HUOLQHU�=HL WXQJ�]XP ������*HEXUWVWDJ�GHV�GHXWVFKHQ�'LFK�WHUV�+HUPDQQ�+HVVH��]L WLHUW�QDFK�Ä]HLW]HLFKHQ³�����������



.,1'(56(,7(�$OOH�K DEHQ�'UHFN�DP�6WHFNHQ� � Ä-RFKDQDQ��LVW�G L U�QLFKW�JXW"�'X�VLHKVW�JDQ]�EOHLFK�DXV�³�Ä/DVV�PLFK�LQ�5XKH��5DKHO��,FK�PXVV�PLFK�HUVW�EHUXKLJHQ�³�Ä.RPP��VHW]�GLFK�]X�PLU�� HU]lKO �PLU��ZDV�SDVVLHUW�LVW�� 'X�ELVW�MD�JDQ]� GXUFKHLQDQGHU�³� Ä8QG�RE�LFK�GXUFK�HLQDQGHU�ELQ��,FK�JODXEH��LFK�KDEH�PLFK�KHXWH�I�UFKWHUO LFK�EODPLHUW��8QG�DOOHV�ZHJHQ�GLHVHP �-HVXV��'X�ZHL�W�GRFK��GDVV�GHU�VLFK�LPPHU�VR�DXIVSLHOW�XQG�VR�WXW��DOV�RE�HU�GLH�:HLVKHL W�PL W�/|IIHOQ�JHIUHVVHQ�KlWWH��1XQ��KHXWH�ZRO OWHQ�ZL U�LKQ�HQGOLFK�GUDQNULH�JHQ��+DQMD�± GX�ZHL�W�VFKRQ��GLH�)UDX�YRQ�GHP �9LHKKlQGOHU��GHU�VR�RIW�YHUUHLVW�LVW�± �DOVR�GLHVH�+DQMD�KDW� HLQHQ�*HOLHEWHQ�� 8QG�KHXWH�PRUJHQ�KDEHQ�ZLU� VLH�PL W�LKP� HUZLVFKW��,FK�KDEH�VRIRUW�UHDJLHUW�XQG�PLU�GLH�)UDX�JHVFKQDSSW��$QVWDWW�GLH�6DFKH�YRU�GHQ�+R�KHSULHVWHU�]X�EULQJHQ��GDFKWH�LFK��ZlUH�HV�NOXJ��GLHVHQ�-HVXV�H LQPDO �|IIHQWOLFK�YRU]X�I�KUHQ�� ,FK�OLH I�DOVR�GL UHNW� ]X�GHP �.HUO��GHU�PDO �ZLHGHU� DXI� GHP�3ODW]� UXPVD���(LQH�JDQ]H�0HQJH�/HXWH�ZDUHQ�GDEHL ��GLH�DOOH�GHQ�(KHEUXFK�EH]HXJHQ�NRQQWHQ�XQG�EHUHL W�ZDUHQ��GDV�7 RGHVXUWH LO �]X�YROOVWUHFNHQ��6LHJHVVLFKHU�HUNOlUWH�LFK�-HVXV�D OVR�GHQ�)DOO�XQG�IUDJWH�LKQ�QDFK�VHLQHU�0HLQXQJ�³�Ä$EHU��-RFKDQDQ��ZDV�VRO OWH �-HVXV�GHQQ�IDOVFK�PDFKHQ��ZHQQ�GX�LKQ� QDFK� VHLQHU�0HLQXQJ� IUDJVW"³� Ä*DQ]� HLQ�IDFK�� +lWWH�HU�JHVDJW��GDVV�ZL U� VLH�OHEHQ�ODVVHQ� VROOHQ��GDQQ� KlWWH� HU�JHJHQ� GDV�*HVHW]�GHV�0RVH� YHUVWR�HQ��+lWWH�HU� DEHU� ]XU� 6WHLQLJXQJ� DXIJHUXIHQ�� KlWWH� HU� VLFK�HLQ� 8UWHLO � DQJHPD�W�� GDV� QXU� 3ULHVWHUNUH LVHQ� ]XVWHKW��9HUVWHKVW�GX�± HU�NRQQWH�QXU�HLQHQ�)HKOHU�PDFKHQ�³�Ä+DW� HU� DEHU� RIIHQVLFKWOLFK� GRFK� QLFKW�� 2K�� -RFKDQDQ��MH W]W� ELQ�LFK� JHVSDQQW��ZLH� GLH� 6DFKH�DXVJLQJ�³�Ä1D� MD��HUVW�PDO �KDW� GHU� XQYHUVFKlPWH� .HUO �JDU� QLFKW� UHDJLHUW��$OV� RE� LKQ� GLH� 6DFKH� QL[� DQJLQJH�� YHUVWHKVW� GX"�³� Ä ,P�*UXQGH�JLQJ�HV�LKQ�MD�WDWVlFKOLFK�QLFKWV�DQ����³��Ä$FK�ZDV�� 8QG� GDQQ� JXFNW�HU� XQV� DQ� XQG� VDJW�HLQIDFK�VR��Ã:HU�YRQ�HXFK�NHLQHUOHL �6FKXOG�DXI�VLFK�JHODGHQ�KDW��GHU�GDUI�GHQ�HUVWHQ�6WHLQ�ZHUIHQ�¶��8QG� ZDV� SDVVLHUW"� (LQHU� QDFK� GHP � DQGHUHQ� KDXW� DE��$O OH �KDEHQ�L UJHQGZLH�'UHFN� DP �6WHFNHQ�³� Ä8QG� GX��-R�FKDQDQ�� ELVW� GX� DXFK� JHJDQJHQ"³� Ä'DV� LVW� MD � GDV�9HUU�FNWH�� ,FK� KDWWH�LQ� GLHVHP �0RPHQW�DXFK� GDV�*HI�KO ��GDVV� LFK� NHLQ�5HFKW�KDEH��GLHVH�)UDX�]X�YHUXUWHLOHQ��0LU�ILHO�SO|W]OLFK�HLQ��ZLH�LFK�YRU�HLQHP�-DKU����³��Ä'X�EUDXFKVW�QLFKW�URW�]X�ZHUGHQ��-RFKDQDQ��LFK�ZHL��VFKRQ��ZDV�GX�PHLQVW��,FK�KDEH�GL U�GDV�VFKRQ�OlQJVW�YHU]LHKHQ�³�Ä'DQNH��5DKHO ��HV�ZL UG�QLFKW�ZLHGHU�YRUNRPPHQ�³��Ä:HL�W�GX��-RFKDQDQ��LFK�YHUVWHKH�GLHVHQ�-HVXV��:HQQ�ZLU�DOOH �I�U�DOOHV�E��HQ�P�VV�WHQ��ZDV�ZL U�IDOVFK�PDFKHQ�± ZLU�ZlUHQ�D OOH �QLFKW�PHKU�DP �/HEHQ��:LU�EUDXFKHQ�0HQ�VFKHQ��GLH�YHU]HLKHQ��GLH�XQV�YHUWUDXHQ�³�Ä+P ��YLHO OHLFKW�KDVW�GX�UHFKW��5DKHO ��,FK�GHQNH�GDU�EHU�QDFK�³��-RKDQQHV���������� � 8WH�1LHWKDPPHU��
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(ULQQHUXQJ�DQ�GHQ�*HPHLQGHEHLWUDJ������,P � YHUJDQJHQHQ� -DKU� NRQQWHQ�ZL U� DXFK� GDQN� GHU� %HUHL WVFKDIW� YLHOHU�*HPHLQGH�JOLHGHU� XQVHUH� $UEHLW� LQ � GHU� *HPHLQGH�PL W� DOOHQ� ELVKHULJHQ�0 LWDUEHLWHU�Q�LQQHQ�IRUWVHW]HQ�XQG�KDEHQ�GDEHL �YLHOH�+|KHSXQNWH�±�X��D��GDV������.L UFKZHLKMXELOlXP�GHU�*XVWDY�$GRO I�.L UFKH� ±� HUOHEW�� 6HL� HV� LQ �GHQ�*RWWHVGLHQVWHQ��GHQ�.UHLVHQ�� DXI�)UH L ��XQG�5�VW]HLWHQ�RGHU�DXFK�LQ�XQVHUHP �.LQGHUJDUWHQ�±�EHL �D OOHQ�*HOHJHQKHL �WHQ�ZL UG� GDV�:RUW�*RWWHV� XQWHU� XQV� DXVJHEUHL WHW�� GDEHL � DXFK� DNWXHOOH � =HL W�� XQG�/HEHQVSUREOHPH� GLVNXWLHUW� XQG� FKULVWOLFKH�*HPHLQVFKDIW� HUIDKUHQ�� 'DQHEHQ� VLQG�%DXODVWHQ�]X�EHZlO WLJHQ��'D]X�JHK|UHQ�GLH�,QVWDQGKDO WXQJ�XQVHUHU�*HElXGH�XQG�G LH� 9HUEHVVHUXQJ� GHU� $XVVWDWWXQJ��,P � NRPPHQGHQ� -DKU� VROO � GLH�,QQHQUHVWDXULH�UXQJ�GHV� .L UFKHQVFKL IIHV� GHU�*XVWDY�$GRO I�.L UFKH�HUIROJHQ��:LU�P�VVHQ� XQV� GDU�DXI� �HLQVWH OOHQ��LQ � GHQ�QlFKVWHQ� -DKUHQ�PL W�JHULQJHUHQ� =XVFK�VVHQ� GHU� /DQGHV�NL UFKH�XQG�GHV�.L UFKHQNUHLVHV�DXVNRPPHQ�]X�P�VVHQ���,P � )LQDQ]KDXVKDOW� GHU� *HPHLQGH� KDW� GHU� *HPHLQGHEHLWUDJ� HLQH� JUR�H� %HGHX�WXQJ�� ����EHWUXJ� HU� ���������� (85��'DV� EHGHXWHWH�H LQHQ�5�FNJDQJ�XP �������(85� JHJHQ�EHU� GHP �9RUMDKU�� GHU� ]�� 7 �� ZRKO �:HJ]�JHQ� YRQ�*HPHLQGHJOLHGHUQ�DXV�GHU�*HPHLQGH�JHVFKXOGHW�LVW��'DUXP �EL WWHQ�ZL U�D OOH ��GLH�LQ �GLHVHP �-DKU�QRFK�Q LFKW� LKUHQ�*HPHLQGHEHL WUDJ� JH]DKO W� KDEHQ�� IUHXQGOLFKVW� ]X� SU�IHQ�� RE� VLH� GLHV�Q LFKW�QRFK� WXQ� N|QQHQ�� -HGHU� %HL WUDJ�K LO IW� ,KUHU�*HPHLQGH�GLH� ILQDQ]LH OOHQ�%HODV�WXQJHQ� XQG� $XIZHQGXQJHQ� LP � ODXIHQGHQ� +DXVKDO WVMDKU� EHZlO WLJHQ� XQG� EHJOH L �FKHQ�]X�N|QQHQ��:HQQ�6LH�XQVHUHQ�%ULHI�YRP �)U�KMDKU�PL W�GHU�%LWWH �XP �GHQ�*H�PHLQGHEHL WUDJ� �����QLFKW�PHKU� ]XU� 9HUI�JXQJ� KDEHQ�� N|QQHQ�6LH� ,KUHQ� %HLWUDJ�XQWHU� $QJDEH� ,KUHV�1DPHQV� XQG� GHU� $GUHVVH�P L W� GHP �9HUPHUN� Ä*HPHLQGHEHL �WUDJ�����³�DXI�XQVHU�.RQWR�EHLP �.L UFKOLFKHQ�9HUZDO WXQJVDP W�(UIXUW��VLHKH�5�FN�VHL WH� GHU� .L UFKHQ�1DFKULFKWHQ�� �EHUZHLVHQ� RGHU� GL UHNW� LP � .9$� LQ� GHU� 6FKPLGW�VWHGWHU�6WU������QDKH�%XVEDKQKRI��RGHU�LQ �XQVHUHP �*HPHLQGHE�UR�EDU�HLQ]DKOHQ��'HU�*HPHLQGHEHL WUDJ�LVW�VWHXHUDE]XJVIlKLJ��:LU� GDQNHQ� DOOHQ� YRQ�+HU]HQ��GLH�LKUHQ�*HPHLQGHEHL WUDJ� ����� EHUHL WV� HQWULFKWHW�KDEHQ���.LUFKHQOH[LNRQ��*HPHLQGHNLUFKHQUDW��*.5��'HU�*.5� OH LWHW�HLJHQYHUDQWZRUWOLFK�GLH� .L UFKJHPHLQGH�Q��� (U� WUlJW� GLH�0L WYHUDQW�ZRUWXQJ�I�U� GLH� 9HUN�QGLJXQJ�� GLH�2UGQXQJ� GHV� JHLVWOLFKHQ�/HEHQV� XQG� I�U� DOOH�'LHQVWH� XQG� UHFKWVYHUELQGOLFKHQ� 3IO LFKWHQ� GHU� *HPHLQGH�� ,KP � JHK|UHQ� GLH� .L U�FKHQlO WHVWHQ� �LQ � DQGHUHQ�*HJHQGHQ� 3UHVE\WHU�� YRQ� JULHFK�� DO W�� HKUZ�UGLJ�� JH�QDQQW��� YRQ� GHQHQ�HLQH� EHJUHQ]WH� =DKO� �PD[�� HLQ� 9LHUWHO �� DXFK� DQJHVWHOO WH�0L WDU�EHL WHU��LQQHQ� GHU�*HPHLQGH� VHLQ� G�UIHQ��XQG� GLH� 3IDUUVWH O OHQLQKDEHU� �DOV� JHERUH�QH�0 LWJOLHGHU�� DQ�� ,Q� XQVHUHU� /DQGHVNL UFKH�� GHU� (Y�� .L UFKH� GHU� .L UFKHQSURYLQ]�6DFKVHQ�� ILQGHQ� DOOH � I�QI� -DKUH�:DKOHQ� ]XP �*.5� VWDWW�� *HZlKO W� ZHUGHQ� NDQQ��ZHU� GDV� ���� /HEHQVMDKU� YROOHQGHW� KDW�� ]XP �$EHQGPDKO � ]XJHODVVHQ� XQG�0L WJ OLHG�GHU� ZlKOHQGHQ�*HPHLQGH� LVW��:HU� GDV� ����/HEHQVMDKU� YROOHQGHW�KDW�� NDQQ�EHUX�IHQ�� DEHU� QLFKW�PHKU�JHZlKO W� ZHUGHQ�� %HL �XQV� YHUWUHWHQ�LP �*.5�I�QI� bO WHVWH� GLH�/XNDVJHPHLQGH� 'DEHUVWHGW� XQG� VLHEHQ� GLH� .L UFKJHPHLQGH� 0HOFKHQGRUI�'L WWHOVWHGW�� $XFK�JHZlKO WH�6WHOOYHUWUHWHU��LQQHQ�QHKPHQ�EHUDWHQG� DQ� GHQ�6LW]XQ�JHQ� WHLO �� HEHQVR� ZLH� �Q LFKW� JHZlKO WH�� EHUXIHQH� bO WHVWH�� GLH� GHU� *.5� DXIJUXQG�
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LKUHU� 6DFKNRPSHWHQ]� ]X� %HJLQQ� RGHU� ZlKUHQG� HLQHU� :DKOSHULRGH� JHZlKO W� XQG�GXUFK�GHQ� .UHLVNL UFKHQUDW�EHVWlWLJHQ�ODVVHQ� KDW�� 8QVHUHP �*.5� JHK|UHQ�GHU]HL W�]ZHL � EHUXIHQH� 0L WJO LHGHU� DQ�� $X�HUGHP � LVW� H LQ� -XJHQGYHUWUHWHU� PL W� EHUDWHQGHU�6WLPPH� ]X� GHQ�6LW]XQJHQ� HLQJHODGHQ��.L UFKVSLHOH�EL OGHQ�LQ�GHU� 5HJHO � HLQHQ� JH�PHLQVDPHQ�*.5��'HU�*.5�ZLUG�YRP �DXV�VHLQHQ�5HLKHQ�JHZlKOWHQ�9RUVL W]HQGHQ��Q LFKW� 3IDUUHU� RGHU� 3IDUUHULQ�� RGHU� YRP �6WHO OYHUWUHWHU� JHOHL WHW�� 'LH�*HVFKlIWVI�K�UXQJ�NDQQ�JHVRQGHUW�JHUHJHO W�ZHUGHQ��'HU�*.5�ELOGHW�LQ �VHLQHU�NRQVWL WXLHUHQGHQ�6L W]XQJ�$XVVFK�VVH�I�U�EHVRQGHUH�6DFKEHUHLFKH��]��%��)LQDQ]HQ��%DX�XQG�5HSD�UDWXUHQ��*HPHLQGHDXIEDX�� .LQGHUJDUWHQ�HWF���� 'LH� QlFKVWH�:DKO � ]XP�*.5� ILQGHW�EHL � XQV� ]X� HLQHP� QRFK� IHVW]XOHJHQGHQ� 7 HUP LQ� ]ZLVFKHQ� 2VWHUQ� XQG� 3ILQJVWHQ������VWDWW������)5(8'�81'�/(,'�,1�'(5�*(0(,1'(�����7DXIHQ�
�Ä:HU�GD�JODXEHW�XQG�JHWDXIW�ZL UG��GHU�ZL UG�VHOLJ�ZHUGHQ�³��� �0DUNXV������$QGUHD�XQG �/HQD�6SDOHN� DP ����������LQ�GHU�*XVWDY�$GRO I�.L UFKH�- XOLDQ�$GDP� � � DP ����������LQ�GHU�/XWKHUNL UFKH��(UIXUW�$QQ�6RSKLH�6FKPLGW� � DP ����������LQ�GHU�/XNDVNL UFKH ��7UDXXQJHQ�
�Ä(V�LVW�Q LFKW�JXW��GD��GHU�0HQVFK�DOOHLQ�VHL ����³� � � ����0RVH�������5HQq�X��0DQXHOD�2[IRUW��JHE��6FKHHU�����DP�����������*XVWDY�$GRO I�.L UFKH�3HWHU�X��$QQHWW�(FNKDUGW��JHE��6FKPLGW��DP����������LQ�GHU���� � 6FKOR�NDSHOOH�%HLFKOLQJHQ��'LDPDQWHQH�+RFK]HLW�$QQHOLHVH�X��3DXO�7HWWVFKODJ��� �DP�����������/XNDVNL UFKH���%HHUGLJXQJHQ�
�Ä'HU�7 RG�LVW�YHUVFKOXQJHQ�LQ�GHQ�6LHJ�³� � � � ����.RU���������)ULW]�&HU]QLHZVNL� ���-DKUH� )ULHGD�+RIIPH\HU� ���-DKUH�+HLQ]�(EHUKDUG�0HQGH� ���-DKUH� 6LHJIU LHG�5RPPHO� ���-DKUH�(YD�5RVD�5RVHQW KDO� ���-DKUH� � ���%h52���$16&+5,)7(1���%$1.������
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gIIQXQJV]HLWHQ�GHV�*HPHLQGHE�URV�6LQJHUVWUD�H�� �'LHQVWDJ� ��������������8KU�'RQQHUVWDJ� ��������������8KU���������������������7 HO ��)D[���������
�$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����
�8QVH U�.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��
�: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��


