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/LHEH�6FKZHVWHUQ�XQG�%U�GHU��]XP �DXVJHKHQGHQ�XQG�QHX�EHJLQQHQGHQ�.L UFKHQMDKU�JU��H�LFK�6LH�KHU]OLFK��$XFK�ZHQQ� HV� GUDX�HQ� GXQNHO �� QDVV� XQG� N�KO � LVW�� ZL UG� G LH� $GYHQWV]HL W� GHQQRFK�NRPPHQ��XQG�YRQ�YLH OHQ�ZL UG�VLH�ZRKO �DXFK�VHKQV�FKWLJ�HUZDUWHW��'LH�$GYHQWV±�XQG�:HLKQDFKWV]HL W�LVW�G LH�=HL W�LP �-DKU��G LH�ZRKO �P L W�GHQ�PHLVWHQ�(UZDUWXQJHQ� EHVHW]W� LVW�� (V�P|JH�HLQH�VFK|QH�=HL W�ZHUGHQ��EHVLQQO LFK�VRO O �HV�VHLQ�� G LH� / LHEH� ]ZLVFKHQ� GHQ�0HQVFKHQ�ZL UG�ZLHGHU�HQWGHFNW��'LH�0HQVFKHQ�K|UHQ�GDV�:HLKQDFKWVRUDWRULXP �YRQ�%DFK��VLH�IH LHUQ�EHZXVVW�RGHU�XQEHZXVVW�GLH�*HEXUW��*RWWHV��GHU�D OV�.LQG�GDV�/ LFKW�XQVHUHU�(UGH�HUE O LFNWH��(V�ZHUGHQ�LQ�MHGHP�-DKU�QHX�G LH�:RUWH�GHU�(UZDUWXQJ�XQG�GHU�+RIIQXQJ�JHVSURFKHQ��VR�ZLH�HV�]XP�%HLVSLH O � LP � $O WHQ� 7 HVWDPHQW� EHLP �3URSKHWHQ� -HVDMD� KHL�W�� (LQ� .LQG� LVW� XQV�JHERUHQ�� H LQ� 6RKQ� LVW� XQV� JHVFKHQNW�� XQG� HU� KHL�W� :XQGHUUDW�� *RWWKHOG��(ZLJYDWHU��)ULHGHI�UVW��1XQ�VLQG�G LH�E LE O LVFKHQ�*HVFKLFKWHQ�XQG�(U]lKOXQJHQ�YRQ�:HLKQDFKWHQ�ZRKO �ID OVFK�YHUVWDQGHQ��ZHQQ�ZLU�VLH�QXU�K|UHQ�DXI� XQVHUHP � +LQWHUJUXQG� YRQ� $GYHQW� XQG� :HLKQDFKWHQ�� 9RQ�$QIDQJ�DQ�VFKZLQJW�LQ �GHQ�/ LHGHUQ�XQG�*HVFKLFKWHQ�DXFK�GDV�%HGURKO LFKH� GHV� PHQVFKO LFKHQ� /HEHQV�P L W�� -HVXV�ZL UG� DP �5DQG�GHU�*HVHO OVFKDIW�JHERUHQ��VHLQH�)DP L O LH �LVW�LQ�%HWKOHKHP�QLFKW�HUZ�QVFKW��'LH�*lVWH��G LH�VLFK�]XU�*HEXUW�H LQVWHOOHQ��VLQG�$XVOlQGHU� XQG� +L UWHQ�� Q LFKW� JHUDGH� GLH� (UIR OJUH LFKHQ� GHU�GDPDO LJHQ� =HL W�� / LHEH� XQG� =XZHQGXQJ�� 6DQIWPXW� XQG�)UHXQGO LFKNHL W�VLQG�EHGURKWH�:HUWH��GDV�ZL UG�VLFK�LP�/DXIH�GHV�/HEHQV� -HVX� ]HLJHQ�� 'HU� .DUIUH L WDJ�ZL UIW�ODQJH�YRUKHU�VHLQH�6FKDWWHQ��8QG�WURW]�GHV�.DUIUH L WDJHV�VFKZLQJW�GHU�7ULXPSK�YRQ�2VWHUQ�PDQFKPDO �LQ �GHQ�$GYHQWVO LHGHUQ�VFKRQ�P L W��8UVSU�QJO LFK� XQG� EHL � XQV� VFKRQ� ODQJH� YHUORUHQ�� ZDU� G LH�$GYHQWV]HL W�H LQH�)DVWHQ]HL W��)DVWHQ]HL W�D OV�=HL W�GHV�VLFK�%HVLQQHQV��GHU�LQQHUHQ�(LQNHKU� XQG� (UNHQQWQ LV�� (V� N|QQHQ� )UDJHQ� DXIWDXFKHQ�QDFK�H LJHQHU�6FKXOG��YLH O OH LFKW� ZL UG�PDQ� JHZDKU� DQ�ZHOFKHU�:HJNUHX]XQJ�PDQ�GHQ�ID OVFKHQ�:HJ�HLQJHVFKODJHQ�KDW��$XI�G LHVH�)UDJHQ�ELHWHW�GHU�FKULVWO LFKH�*ODXEH��$QWZRUWHQ��DEHU� 6LH� ZHUGHQ� GLH� $QWZRUWHQ� Q LFKW� D O OH LQ� LQ � GHU� $GYHQWV±� XQG�:HLKQDFKWVERWVFKDIW�ILQGHQ��GDI�U�PXVV�PDQ�VHLQHQ�%O LFN�O|VHQ�N|QQHQ�YRQ�GHU�*HEXUWVJHVFKLFKWH�XQG�PXVV�K|UHQ��ZDV�GDV�/HEHQ�-HVX�DXVPDFKWH���,Q �$GYHQW�XQG�:HLKQDFKWHQ��LP �/HEHQ�-HVX��LQ ��.DUIUH L WDJ�XQG�2VWHUQ�N|QQHQ�ZLU�GDV�H LJHQH�/HEHQ�ZLHGHUILQGHQ�XQG�]X�:HLKQDFKWHQ�ZHUGHQ�ZLU�MHGHV�-DKU�QHX�HULQQHUW� DQ� G LH� DXVJHVWUHFNWH�+DQG�*RWWHV�� HU� NRPP W�XQV�HQWJHJHQ�LQ�H LQHP �.LQG��'DV�:RUW�ZXUGH�)OH LVFK�XQG�ZRKQWH�XQWHU�XQV��,Q�G LHVHP �6LQQH�ODVVHQ�6LFK�H LQ ODGHQ�LQ�GHQ�$GYHQW��HUZDUWHQ�6LH�PLW�XQV��LQ�GHQ�*RWWHVGLHQVWHQ� XQG� .RQ]HUWHQ�� LQ � GHQ� JHPHLQVDPHQ�6WXQGHQ�]X�+DXVH��P L W�)UHXQGHQ�RGHU�LQ �GHU�*HPHLQGH��G LH�$QNXQIW�*RWWHV�LQ �XQVHUHP �/HEHQ��,FK�JU��H�6LH�KHU]O LFK�,KUH�3IDUUHULQ�6XVDQQH�6\GRZ�



*277(6',(167(��������/XNDVNLUFKH�0RQDWVVSUXFK�'H]HPEHU�� 6DJHW� GHQ� YHU]DJWHQ�+HU]HQ��6HLG�JHWURVW��I�UFKWHW�HXFK�Q LFKW��6HKW��GD�LVW�HXHU�*RWW�� � �-HV�����������'H]� ���$GYHQW ������8KU 6LQJHJRWWHVGLHQVW 6\GRZ����'H]� +HL O LJHU�$EHQG ������8KU 'U��:LQGH����'H]� :HLKQDFKWHQ ������8KU 'HXHUOLQJ����'H]� ���:HLKQDFKWVWDJ ������8KU 6\GRZ����'H]� ���6R��Q��:HLKQDFKWHQ NHLQ�*RWWHVGLHQVW����'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 'HXHUOLQJ*XVWDY�$GROI�*HPHLQGH]HQWUXP ����������.LUFKH���0RQDWVVSUXFK�-DQXDU��*RWW�VSUDFK��0HLQHQ�%RJHQ�VHW]H�LFK�LQ �G LH�:RONHQ��HU�VROO�GDV�%XQGHV]HLFKHQ�VHLQ�]ZLVFKHQ�P LU�XQG�GHU�(UGH�� � ���0RVH��������� ����'H]� ���$GYHQW ������8KU 'HXHUOLQJ���'H]� ���$GYHQW ����� 8KU 6\GRZ����'H]� ���$GYHQW ������8KU 
 'HXHUOLQJ����'H]� ���$GYHQW �����8KU� 6LQJHJRWWHVGLHQVW 6\GRZ����'H]� +HL O LJHU�$EHQG ������8KU� :HLKQDFKWVVSLH O 6\GRZ�5HLFKZDOG������8KU (UZDFKVHQHQFKULVWYHVSHU 'HXHUOLQJ������8KU (UZDFKVHQHQFKULVWYHVSHU 'HXHUOLQJ������8KU 0HGLGDWLRQ�]XU�&KULVWQDFKW 6\GRZ����'H]� :HLKQDFKWHQ �����8KU� 'HXHUOLQJ����'H]� ����:HLKQDFKWVWDJ �����8KU� 6\GRZ����'H]� ���6R��Q��:HLKQDFKWHQ NHLQ�*RWWHVGLHQVW����'H]� 6L OYHVWHU ������8KU P L W�+O ��$EHQGPDKO 6\GRZ���-DQ� 1HXMDKU ������8KU 6\GRZ���-DQ� ���6R��Q��:HLKQDFKWHQ ������8KU 'U��.XQ]����-DQ� ���6R��Q��(SLSK� ������8KU 
 'HXHUOLQJ����-DQ� ���6R��Q��(SLSK� �����8KU� 6\GRZ����-DQ� ���6R��Q��(SLSK� �����8KU gNXPHQLVFKHU�%LEHOVRQQWDJ 'HXHUOLQJ���)HEU� ���6R��Q��(SLSK� ������8KU P L W�+O ��$EHQGPDKO 6\GRZ
� .DIIHHWULQNHQ�QDFK�GHP �*RWWHVGLHQVW��6HQLRUHQ��XQG�3IOHJHKHLP �³+DXV�DP �:LHVHQK�JH Ó ��)lUEHUZDLGZHJ������'H]� 0 L WWZRFK ������8KU 6\GRZ����-DQ� 0 L WWZRFK ������8KU 6\GRZÄ$OWHUVJHUHFKWHV�:RKQKDXV³��.OXEUDXP �����(WJ����6LQJHUVWU���������D�����'H] 0RQWDJ ������8KU 'HXHUOLQJ����-DQ� 0RQWDJ ������8KU 'U��1XGLQJ
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$OOH LQVWHKHQGHQNUHLV ��'HXHUO LQJ��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��� ��)L OP ��$QWRQLDV�:HO W ������
)UDXHQKLOIH �'DEHUVWHGW��'HXHUO LQJ��0RQWDJ ������8KU *HPHLQGHUDXP �0HOFKHQGRUIHU�6WU�����$GYHQWVIH LHU� �������0RQWDJ ������8KU *HPHLQGHUDXP �0HOFKHQGRUIHU�6WU������ ����������
)UDXHQNUHLV � �6\GRZ ��'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� ��'LH�HWZDV�DQGHUH�$GYHQWVIH LHU ������'RQQHUVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� � ������
*UR�P�WWHUNUHLVH�� �6\GRZ ��'LHQVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� �� ������'LHQVWDJ ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� �� ������$GYHQWVIHLHUQ�GHU�6HQLRUHQ�LP �*HPHLQGH]HQWUXP �0 LWWZRFK ������8KU %HUHLFK�6\GRZ ������'RQQHUVWDJ ������8KU %HUHLFK�'HXHUO LQJ ������-XQJH�*HPHLQGH�LP �-XJHQGUDXP �GHV�*HPHLQGH]HQWUXPV��PRQWDJV� ������� ������8KU��-�QJHUH�-XQJH�*HPHLQGH �P L W�&KULV�5HLFKZDOG��GRQQHUVWDJV� ������± ������8KU��bO WHUH�-XQJH�*HPHLQGH�� P LW�&KULV�5HLFKZDOG��.LQGHUJRWWHVGLHQVW�+HOIHUNUHLV ��3HWUD�.�KQ��0 LWWZRFK ������8KU *HPHLQGH]HQWUXP �6LQJHUVWU��� �� ������



.,5&+(1086,.�,1�816(5(5�*(0(,1'(�.LUFKHQPXVLN�.UHLVH�LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP ��GLHQVWDJV ������8KU 6LQJHQ�)O|WHQVSLHO��$QIlQJHU������8KU &KRU�P LWWZRFKV ������8KU %ORFNIO|WHQ��P L WWOHUH�*UXSSH������8KU $OWEORFNIO|WH������8KU %OlVHUDQIlQJHU��LQQHQ�IUH L WDJV ������8KU %ORFNIO|WHQ� )RUWJHVFKUL WWHQH������8KU .LQGHUFKRU������8KU 6LQJHQ��0lQQHUVWLPPHQ�± -XJHQGO LFKH������8KU %ORFNIO|WHQNUHLV������8KU %ORFNIO|WHQ��$QIlQJHU�± -XJHQGO LFKH.RQ]HUWH �LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP �± 6RQQWDJVPXVLNHQ�
� ���'H]������$GYHQW���������8KU$GYHQWVNRQ]HUW�LQ�GHU�*XVWDY �$GROI �.LUFKH� �P LW�GHP �0lQQHUFKRU�Ä&lFL O LD �����³�H�9���(UIXUW�'LWWHOVWHGW�/HL WXQJ���0DQIUHG�-lFNHO ������'H]������$GYHQW���������8KU$GYHQWVPXVLN�LP�*� �$��*HPHLQGH]HQWUXP�P LW�&KRU��.LQGHUFKRU��% ORFNIO|WHQNUHLV�X�D��,QVWUXPHQWDO LVWHQ�GHV�(Y��.L UFKVSLH OV�(UIXUW�6�GRVW��/HL WXQJ���*�QWHU�.HPP OHU��.,1'(5$5%(,7�,1�'(5�*(0(,1'(&KULVWHQOHKUHNUHLV � LP � .LQGHUKDXV� DP � 'URVVHOEHUJ�� &XULHVWU�� ���� ILQGHW�UHJHOPl�LJ� QDFK� $EVSUDFKH�VWDWW��,Q WHUHVVLHUWH�.LQGHU�YRP ����E LV����6FKXO MDKU�N|QQHQ� GLH� 7 HUP LQH� EHL � )UDX� .L UVWHQ� RGHU� )UDX�'L UNVHQ� XQWHU� 7 HO �� ��������HUIUDJHQ��
�&KULVWHQOHKUH �LP �*HPHLQGH]HQWUXP ��6LQJHUVWU��� ��DXI�GHP �+HUUHQEHUJ�GRQQHUVWDJV������. ODVVH��� ������8KU��QDFK�$EVSUDFKH�EHL �JU|�HUHU��.ODVVHQ������±�� ������8KU�� >7 HL OQHKPHU]DKO�.ODVVHQ���± � ������8KU��
.LQGHUELEHOWDJH�LQ�GHQ�:LQWHUIHULHQ�.LQGHU� GHU� ��� ± ��� .ODVVH� VLQG� ZLHGHU� KHU]O LFK� ]X� GHQ� .LQGHUELEHO WDJHQ�H LQJHODGHQ�� 6LH� ILQGHQ� YRP �0RQWDJ�� GHP � ����)HEUXDU��E LV�'RQQHUVWDJ��GHP ����������)HEUXDU��YRQ����± ���8KU�LP �*HPHLQGH]HQWUXP ��6LQJHUVWU��� ��VWDWW���(V�HUJHKHQ�QRFK�(LQ ODGXQJHQ�DQ�GLH�.LQGHU��% L WWH �E LV�]XP �����-DQXDU�DQPHOGHQ���



(9$1*(/,6&+(6�.,1'(5+$86�$0�'5266(/%(5*�
$OV�1HX]XJDQJ�LP �7HDP �ZRO OHQ�ZL U�XQVHUH�-DKUHVSUDNWLNDQWLQ�1DGLQH�5RWK�EHJU��HQ��:LU�Z�QVFKHQ�LKU�H LQH�VFK|QH�XQG�OHKUUH LFKH�=HLW�XQG�YRU�DOOHP�YLHO�)UHXGH�XQG�6SD��EHL �GHU�$UEHL W�P L W�GHQ�.LQGHUQ��%HGDQNHQ�P|FKWHQ�ZL U�XQV�EHL �GHQ�(O WHUQ��G LH�XQV�P L W�6SLH OPDWHULD O LHQ�I�U�GDV�$X�HQJHOlQGH�XQG�P L W�YLH O �(QJDJHPHQW��]�%��EHL�GHU�$XVULFKWXQJ�YRQ�)HLHUOLFKNHLWHQ�P L W�NOH LQHQ�3URJUDPPHQ�R�l��XQWHUVW�W]HQ��$XFK�LQ�G LHVHP �-DKU�J LEW�HV�I�U�G LH�(O WHUQ�G LH�0|JO LFKNHL W��DQ�HLQHP�JHP�WOLFKHQ�%DVWH ODEHQG�LQ�ZHLKQDFKWO LFKHU�$WPRVSKlUH�WH L O]XQHKPHQ��'RUW�N|QQHQ�GLH�(OWHUQ�NOH LQH�*HVFKHQNH��]�%��7 UDXP IlQJHU��I�U�LKUH�.LQGHU�JHVWD O WHQ��$P�9RUPLWWDJ�GHV������������ILQGHW�GDQQ�XQVHUH�:HLKQDFKWVIH LHU�I�U�G LH�.LQGHU�VWDWW��$ OV�NOH LQHV�:HLKQDFKWVERQERQ�HUKDO WHQ�ZL U�YRQ�GHU�8QIDOONDVVH�7K�ULQJHQ�HLQH�ÄPRYH�L W�%R[³�I�U�XQVHU�.LQGHUKDXV��'LHVH�EHLQKDO WHW�HLQH�5HLKH�YRQ�%HZHJXQJVVSLHOHQ�XQG�%HZHJXQJVPDWHULD O LHQ�� 'D� GHU�:LQWHU� YRU� GHU� 7 �U�VWHKW�XQG�G LH�.LQGHU�LKUHQ�%HZHJXQJVGUDQJ� QLFKW�PHKU� VR� DXVOHEHQ� N|QQHQ�� LVW�G LHV�H LQH�ZL O ONRPPHQH�(UJlQ]XQJ��XP �IL W�GXUFK�GHQ�:LQWHU�]X�NRPPHQ��$Q�G LHVHU�6WHOOH�DXFK�KHU]OLFKHQ�'DQN�DQ�G LH�8QIDO ONDVVH�7 K�ULQJHQ��:LU�Z�QVFKHQ�DO OHQ�H LQ�JHVHJQHWHV�:HLKQDFKWVIHVW�XQG�H LQ�JHVXQGHV�QHXHV�-DKU���
=ZHL �V��H�,GHHQ�I�U�GDV�:HLKQDFKWVIHVW�YRQ�XQVHUHU�.|FKLQ�+HLNH�*UDHIH����4XDUNVWROOHQ� )HLQH�/HENXFKHQ��ò�3IXQG�4XDUN ����JU��6DKQH�� ����JU��=XFNHU������������ � �(LHU���3FN��9DQL O OH]XFNHU���������������� ����JU��=XFNHU���3ULVH�6DO]����������������������� ����JU��0HKO ���(LHU��������������������������������������� � �3FN��%DFNVWR O]���(�O ��0 L OFK������������������������������ � �3FN��/HENXFKHQJHZ�U]�����JU��0DUJDULQH�������������������� H WZDV�.DNDR���%DFNDURPD�5XP ������������������� � �7 O �=LP W���7 URSIHQ�%L WWHUPDQGHO| O ���������� ����JU��JHPDKOHQH�1�VVH������JU��5RVLQHQ������������������� ����JU��JHPDKOHQH�0DQGHOQ������������������������������������������������JU��0HKO �FD����=L WURQH��%DFNVWR O]����������������������������������$ O OH �=XWDWHQ�YHUPHQJHQ�� $O OH �=XWDWHQ�YHUPHQJHQ��XQG�]X�H LQHP �6WRO OHQ�IRUPHQ�� XQG�SRUWLRQVZHLVH�DXI2EODWHQ�JHEHQ�%HL �����*UDG�FD�����P LQ�EDFNHQ���%HL �����*UDG�FD�����P LQ��EDFNHQ���



.,1'(56(,7(� 'LH�,JHOJHVFKLFKWH$QIDQJ�2NWREHU�IDQG�0DPD�HLQHQ�NOHLQHQ�,JHO��'HU�,JHO�ZRJ�JHUDGH�PDO����J��,FK�NDP�JHUDGH�DXV�GHU�6FKXOH��GD�]HLJWH�PLU�PHLQH�0XWWL�GHQ�NOHLQHQ�,JHO��(U�ZDU� V���� :LU� EHKLHOWHQ� GHQ� ,JHO� YLHU� 7DJH� LQ� HLQHP� .DUWRQ�� GHU� LP�$UEHLWV]LPPHU�VWDQG��$P�I�QIWHQ�7DJH�ULHI�LFK�0DPD�LQ�HLQHU�7HOHIRQ]HOOH�DQ��,FK� IUDJWH��RE�LFK�QRFK�HLQ�ELVVFKHQ�PLW�GHU�NOHLQHQ�1DGLQ�LQ�GLH�%LEOLRWKHN�JHKHQ�G�UIWH��0DPD�VDJWH�]X�PLU��GD��GHU�,JHO�KLQWHU�GHQ�6FKUDQN�JHNURFKHQ�LVW�� 'HVZHJHQ�NRQQWH�LFK�QLFKW�PHKU�VR�ODQJH� LQ� GLH� %LEOLRWKHN�� 'HQQ� XP� ���8KU� VROOWH� &KULVWLDQ� GHQ� 6FKUDQN�DEEDXHQ��GDPLW�GHU�,JHO�YRUNRPPW��,FK�IXKU� PLW�GHU�6WUD�HQEDKQ�QDFK�+DXVH��XQG� GD� VDJWH� 0XWWL�� GDVV� GHU� ,JHO� YRU�HLQHU� KDOEHQ� 6WXQGH� YRUJHNRPPHQ� LVW��$OV� LFK� PLU� GHQ� ,JHO� DQVDK�� KDEH� LFK�JHVHKHQ��GDVV�HU�VLFK�GLH�6WDFKHO�DQ�GHU�:DQG�DEJHVFKHXHUW�KDWWH��'LH�6WDFKHOQ�ZDUHQ� VR� ORFNHU�� )UDQN� *HUKDUGW� KDW�GDQQ� � I�U� GHQ� ,JHO� HLQHQ� .lILJ� JHEDXW�� 'HU� ,JHO� ZRKQW� MHW]W� LP��)DKUUDGVFKXSSHQ��XQG�ZLU�I�WWHUQ�LKQ�MHGHQ�7DJ��'HU�,JHO�ZRKQW�PLQGHVWHQV���:RFKHQ�VFKRQ�LQ�VHLQHP�+DXV��$Q�HLQHP�)HLHUWDJ�KDEH�LFK�DXV�/HJR�HLQ�+DXV�JHEDXW��XQG�HU�LVW�GD�GULQ�UXPJHODXIHQ���,UJHQGZDQQ�EHPHUNWH�0DPD��GDVV�GHU�,JHO��%OXWVSXUHQ�KLQWHUOlVVW��:LU�IXKUHQ�]XP�7LHUDU]W��DEHU�GLH�7LHUlU]WLQ�IDQG�NHLQH�9HUOHW]XQJ��$Q�HLQHP�6DPVWDJ�SURELHUWH�LFK�DXFK�PDO��GHQ�,JHO�DXI�GHQ�5�FNHQ�]X�OHJHQ�PLW�HLQHP�+DQGWXFK��(V�NODSSWH��XQG�LFK�XQG�0DPD�IDQGHQ�GLH�EOXWLJH�6WHOOH�DP�%DXFK��:LU�HUOHEHQ�PLW�GHP�,JHO�VHKU�YLHO��'HU�,JHO�NDQQ�VHKU�JXW�EHL�HQ��VWDFKHOQ��XQG�LP�6FKXSSHQ�VWLQNW�HV�VHKU�VFKOLPP��:LU�ZROOHQ�GHQ� ,JHO� �EHU� GHQ�:LQWHU�EHNRPPHQ�XQG�LP�)U�KOLQJ�ODVVHQ�ZLU�LKQ�ZLHGHU�IUHL��(U�ZLHJW�FD�����J��GHQQ�HU�KDWWH���J�DEJHQRPPHQ��DOV�LFK�LQ�.|OQ�ZDU��,FK�QHKPH�LKQ�PDQFKPDO�DXI�GLH�+DQG��GD�PXVV�PDQ�LPPHU�DXISDVVHQ��GDVV�PDQ�QLFKW� YRQ�LKP�JHELVVHQ�ZLUG��(LQPDO�LVW�HU�IDVW�DEJHKDXHQ��,FK�KDWWH�LKQ�DXI�GHP� $UP�� XQG� 0DPD� VDJWH� QRFK�� GDVV� LFK� DXISDVVHQ� VROO�� GDVV� HU� QLFKW�UXQWHUIlOOW��8QG�LQ�GLHVHP�0RPHQW�ILHO�HU�PLU�DXI�GHQ�5DVHQ��,FK�NRQQWH�LKQ�JUDGH�QRFK�IHVWKDOWHQ��'DV�ZDU�GLH�*HVFKLFKWH�YRQ�XQVHUHP�,JHO��7VFK�VV��/XLVH�6\GRZ��



:(,7(5(�*(0(,1'(9(5$167$/781*(1�2IIHQHU�*HPHLQGHDEHQG�LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP �����-DQ�� ������8KU� 0 L WWZRFK�����9RUWUDJ�PLW�'LD�EHUEOHQG �6KRZ� �8QWHU� GHP � 7KHPD� Ä=X� GHQ� J O�FNEULQJHQGHQ� *HEHWVIDKQHQ³�EHULFKWHW�6WHIIHQ�:L O O LQJ��JHE��������DXV�*UlIHQKDLQ��EHU�VHLQH�(UIDKUXQJHQ�XQG�(LQGU�FNH�DXI�H LQHP �1HSDO �7 UHFN�LP�-DKU�������'HU�5HIHUHQW�LVW�DXFK�EHJHLVWHUWHU�+RFKJHEL UJVEHUJVWH LJHU��
�*lVWH�]XP �*HVSUlFK��PLW�.DIIHHWULQNHQ�����1RY�� ������8KU�� 6RQQDEHQG� *HPHLQGH]HQWUXP �6LQJHUVWU��� �(LQH�*HPHLQGHJUXSSH�DXV�0DLQVWRFNKHLP �)UDQNHQ�EHVXFKW�XQV��
�%HJHJQXQJVDEHQG�GHU�$XVWUlJHU��LQQHQ�GHU�.LUFKHQ�1DFKULFKWHQ����-DQ��� ������8KU� 'LHQVWDJ�� *HPHLQGH]HQWUXP �6LQJHUVWU��� �
�2IIHQHU�1DFKP LWWDJ�GHU�*UXSSH�(UIXUW�GHV�*XVWDY�$GROI�:HUNHV�����-DQ��� ������8KU�� 6RQQDEHQG� *HPHLQGH]HQWUXP �6LQJHUVWU��� ��� P L W�&KULVWLQD�6FK|QHPDQQ�
�$XVVWHOOXQJ�Ä3RUWUlWV �XQG�/DQGVFKDIWHQ³�LP �*HPHLQGH]HQWUXP �6FK�OHU�XQG�6FK�OHULQQHQ�GHV�(Y��5DWVJ\PQDVLXPV�VWH O OHQ�LP �'H]HPEHU�LKUH�3KRWRV�]X�G LHVHP �7KHPD�GHU gIIHQWO LFKNHL W�YRU��(U|IIQXQJ�GHU�$XVVWHOOXQJ�± 0LWWZRFK����������������XP �������8KU�'LH�$XVVWH O OXQJ�LVW�ZlKUHQG�GHU�gIIQXQJV]HL WHQ�XQVHUHV�*HPHLQGHE�URV�XQGYRU�XQG�QDFK�GHQ�*RWWHVGLHQVWHQ�DQ]XVHKHQ��
�(LQODGXQJ�]XP �gNXPHQLVFKHQ�.LUFKHQWDJ������LQ�%HUOLQ�8QWHU�GHP �0RWWR�Ä,KU�VRO O W�H LQ�6HJHQ�VHLQ�³�NRPPHQ�YRP ���������ELV��������������HUVWPDOV�NDWKRO LVFKH�XQG�HYDQJHO LVFKH�&KULVWHQ�XQG�GDU�EHU�K LQDXV�0HQVFKHQ��G LH� DQ� JHVHO OVFKDIWO LFKHQ� XQG� UH O LJ L|VHQ� )UDJHQ� LQWHUHVVLHUW� VLQG�� ]XP �gNXPHQLVFKHQ�.L UFKHQWDJ��g.7 ��LQ �GHU�+DXSWVWDGW�]XVDPPHQ��7 DXVHQGH�DXV�FKULVWO LFKHQ�.L UFKHQ��G LH�LQ �GHU�$UEHL WVJHPHLQVFKDIW�FKULVWO LFKHU�.L UFKHQ��$&.��]XVDPPHQJHVFKORVVHQ� VLQG�� VLQG�P L W�GHU�9RUEHUHL WXQJ�G LHVHV�(UHLJQLVVHV�VHL W�ODQJHP �EHVFKlIWLJ W��,Q �YLHU�7 KHPHQEHUHLFKHQ�ZL UG��EHU�0HQVFKHQ�LQ�XQVHUHU�=HLW�EHZHJHQGH�)UDJHQ�QDFKJHGDFKW�XQG�GLVNXWLHUW��3URP LQHQWH�DXV�.L UFKH��3ROLWLN�XQG� .XO WXU� ZHUGHQ� VLFK�P L W�DQ�GHU�$QWZRUWVXFKH�EHWH L O LJHQ��,Q�GHU�*HPHLQGH�N|QQHQ�6LH�)DO WE OlWWHU�HUKDO WHQ��G LH�H LQH�HUVWH�hEHUVLFKW��EHU�G LH�$QJHERWH�GHV�g.7 �HV�E LHWHQ���'DV�(Y��.L UFKVSLH O �(UIXUW�6�GRVW�ZL UG�P L W�H LQHU�*UXSSH�YRQ�'DXHUWHLOQHKPHUQ�DP�g.7 �WH L OQHKPHQ��:HU�VLFK�GHU�*UXSSH�DQVFKO LH�HQ�P|FKWH��PHOGH�VLFK�ELWWH�ELV�(QGH� -DQXDU� LQ � XQVHUHP �.L UFKHQE�UR� RGHU� G L UHNW� EHL � 3IDUUHU�'HXHUO LQJ��GHP �*UXSSHQOH L WHU�� DQ�� 'LH� 7 HL OQDKPHNRVWHQ� EHWUDJHQ�� 'DXHUNDUWH� ± ��� (85��HUPlVVLJWH�'DXHUNDUWH��6FK�OHU��6WXGHQWHQ��$]XEL ��$UEHL WVORVH��9RUUXKHVWlQGOHU��6R]LD OK L O IHHPSIlQJHU��5HQWQHU��± ���(85��)DP L O LHQ�'DXHUNDUWH�± ����(85��'LH��NRVWHQORVH�8QWHUEULQJXQJ��PHLVW�P L W�)U�KVW�FNVDQJHERW�GHU�*DVWJHEHU��I�U�YLHU�1lFKWH�HUIR OJW�QDFK�0|JO LFKNHL W�LQ �3ULYDWTXDUWLHUHQ��RGHU�6LH�KDEHQ�)UHXQGH�E]Z��



9HUZDQGWH� LQ� %HUO LQ �� 3RWVGDP � RGHU� LP �1DKEHUHLFK� GHU� 6WDGW��EHL �GHQHQ�6LH�XQWHUNRPPHQ� � N|QQHQ�� )�U� G LH� 9HUP L WWOXQJ� H LQHV� 3ULYDWTXDUWLHUV� ZHUGHQ� ���(85�3HUVRQ� E]Z�� H LQH� 3DXVFKDOH� YRQ� ��� (85� I�U�H LQH�)DP L O LH �LQ �5HFKQXQJ�JHVWH O O W��)DP L O LHQ�P L W�.LQGHUQ�N|QQHQ�DXFK�LQ�)DP L O LHQVFKXOHQ�XQWHUJHEUDFKW�ZHUGHQ�� 'HU� 7 DJXQJVEHL WUDJ� I�U� 'DXHUWH L OQHKPHU��LQQHQ� VFKO LH�W� GHQ� IUH LHQ�(LQWUL WW�]X�GHQ�9HUDQVWD O WXQJHQ�GHV�g.7 ��VlP WO LFKH�7 DJXQJVXQWHUODJHQ�XQG�GLH�%HQXW]XQJ�GHU�|IIHQWO LFKHQ�9HUNHKUVP L WWH O �LP �5DXP �%HUO LQ �VRZLH�IUHLHQ�(LQWULWW�LQ�G LH�%HUO LQHU�0XVHHQ�HLQ��9RQ�GHQ�*UR�VWlGWHQ�IDKUHQ�SUH LVJ�QVWLJH�6RQGHU]�JH�QDFK� %HUO LQ � XQG� LQ� GHQ�+HLPDWRUW� ]XU�FN��*UXSSHQWHL OQHKPHU� N|QQHQ� DXFK�LQGLYLGXHO O �P L W�GHP �3NZ�LQ�%HUO LQ �DQUHLVHQ��:HU�VLFK�DQPHOGHW��HUKlO W�ZHL WHUH�VFKUL IWO LFKH� ,QIRUPDWLRQHQ� XQG� GLH� $XIIRUGHUXQJ� ]XU� =DKOXQJ� GHV�7 DJXQJVEHL WUDJHV�DXI�XQVHU�.RQWR��VLHKH�5�FNVHL WH�GHU�.L �1D���:HQQ�LP�$SULO�GLH�7 DJXQJVXQWHUODJHQ�HLQWUHIIHQ��ZL UG�G LH�*UXSSH�]X�H LQHU�9RUEHVSUHFKXQJ�GXUFK�3IDUUHU�'HXHUO LQJ�H LQJHODGHQ���:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�6LH�VLFK�HQWVFKHLGHQ��P L W�XQV�]XP �g.7 �]X�IDKUHQ��:HU� P L W� XQV� LQ� GHQ� -DKUHQ� QDFK� ����� DQ� GHQ�'HXWVFKHQ� (Y�� .L UFKHQWDJHQ�WH L OJHQRPPHQ�KDW��GHU�KDW�ODQJH�YRQ�GHQ�(LQGU�FNHQ�JH]HKUW�XQG�GDQDFK�DXFK�PDQFKH�$QUHJXQJ�GLHVHU�7 DJH�LQ�G LH�*HPHLQGH�KLQHLQJHWUDJHQ��%HL�$QPHOGXQJ�EL WWH �DQJHEHQ��1DPH��$GUHVVH��7 HO ���$ O WHU��4XDUWLHUZXQVFK�XQG�EHL �$QVSUXFK�DXI�(UPl�LJXQJ�*UXQG�EHQHQQHQ��]��%��5HQWQHU��1RFK�H LQ�+LQZHLV��$XFK�LQ�7 K�ULQJHQ�J LEW�HV�XQDEKlQJLJ�YRP �%L OGXQJVXUODXE�5HJHOXQJHQ�YRQ�6RQGHUXUODXE�I�U�%HVFKlIWLJ WH�LP �|IIHQWO LFKHQ�E]Z��NL UFKOLFKHQ�'LHQVW��I�U�:HKU��XQG�=LYL OG LHQVWOH LVWHQGH�VRZLH�8QWHUULFKWVEHIUH LXQJ�I�U�6FK�OHU���LQQHQ�]XU�7 HL OQDKPH�DP �g.7 ��)�U�-XJHQGO LFKH�HPSILHKO W�VLFK�GLH�1DFKIUDJH�EHL�GHU� (Y�� -XJHQG� (UIXUW�� 3UHGLJHUVWU�� � � �7 HO ���������������G LH�P L W�H LQHU�H LJHQHQ�*UXSSH� DP � g.7 � WH L OQ LPP W�� $XFK� XQVHUH� -XJHQGP LWDUEHL WHULQ �� )UDX� &KULV�5HLFKZDOG� �V�� 5�FNVHL WH� GHU� .L �1D�� ZL UG�P L W� H LQHU�*UXSSH� -XJHQGO LFKHU�QDFK�%HUO LQ �IDKUHQ��'LH�*HPHLQGH�NDQQ�DXI�$QWUDJ�H LQHQ�=XVFKX��I�U�,QWHUHVVHQWHQ�PLW�JHULQJHP �(LQNRPPHQ�]X�GHQ�7 DJXQJVNRVWHQ�JHZlKUHQ���
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9256&+$8�������Å-$+5�'(5�%,%(/´��������*0=� �*HPHLQGH]HQWUXP ��
�
�
�'DWXP � 9HUDQVWDOWXQJ� 2UW���������)HEUXDU��:LQWHUIHULHQ�� .LQGHUEL OEHO WDJH� *XVWDY�$GRO I�*0=�
����$SUL O ��2VWHUPRQWDJ�� |NXPHQLVFKHU�*RWWHVGLHQVW�P L W�GHU�6W��1LNRODXV�*HPHLQGH� 6W��1LNRODXVNL UFKH��0HOFKHQGRUI�����0DL ��������8KU�$XVVWH O OXQJ�E LV�(QGH�0DL �

(U|IIQXQJ�GHU�$XVVWH O OXQJ�]XP �-DKU�GHU�%LEHO �Ä$QVLFKWVVDFKH�±�:RUW�ZHFKVHO �P L W�GHU�%LEHO ³�
*XVWDY�$GRO I�*0=�

��������0DL ���MHZ��������8KU� %LEHOZRFKH�]X�7 H[WHQ�DXV�GHP �5|PHUEULHI� *XVWDY�$GRO I�*0=�
����0DL ��������8KU� 9RUVWH O OXQJVJRWWHVGLHQVW�GHU�.RQIL U�PDQGHQ� *XVWDY�$GRO I�.L UFKH�
����0DL � *HPHLQGHNL UFKHQUDWVZDKO � /XNDVNL UFKH�XQG��*XVWDY�$GRO I�*0=�����0DL ��������8KU� UHJLRQDOHU�*RWWHVGLHQVW�LP �*U�QHQ�P L W�GHP �.63�:LQGLVFKKRO]KDXVHQ�%��OHEHQ�

LP �3HWHUEDFKJUXQG�LQ�%��OHEHQ�
����0DL �±�����-XQL � 2HNXPHQLVFKHU�.L UFKHQWDJ��VLHKH�(LQ ODGXQJ�LQ�G LHVHU�.L �1D�$XVJDEH�� %HUO LQ �����-XQL ��������8KU� (LQI�KUXQJ�GHU�JHZlKO WHQ�.L UFKHQ�lO WHVWHQ�LP �*RWWHVGLHQVW�� *XVWDY�$GRO I�.L UFKH�
����-XQL ��������8KU��3ILQJVWVRQQWDJ�� .RQIL UPDWLRQ� *XVWDY�$GRO I�.L UFKH�
����-XQL ���������±�������8KU� -DKUHVIHVW�GHV�(Y��.LQGHUKDXVHV�DP�'URVVHOEHUJ� .LQGHUKDXV�XQG�*XV�WDY�$G��.L UFKH�������������$XJXVW���������8KU� 6FKXODQIlQJHUJRWWHVGLHQVW� *XVWDY�$GRO I�.L UFKH�
����6HSWHPEHU��������8KU� -XEHONRQIL UPDWLRQ� *XVWDY�$GRO I�.L UFKH�
����2NWREHU��������±�������8KU��(UQWHGDQNIHVW��

*HPHLQGHIHVW� *XVWDY�$GRO I�.L UFKH���*XVWDY�$GRO I�*0=�
�� (LQ�0HQVFK�VLHKW��ZDV�YRU�$XJHQ�LVW��GHU�+HUU�DEHU�VLHKW�GDV�+HU]�DQ��-DKUHVORVXQJ����������6DP �����������
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1$&+5,&+7(1�$86�816(5(5�*(0(,1'(��*HPHLQGHNLUFKHQUDWVZ DKO��������� $P �����0DL ������ILQGHW�G LH�:DKO �GHV�*HPHLQGHNL UFKHQUDWHV�VWDWW���D���(V�VLQG����0 L WJ O LHGHU�]X�ZlKOHQ��'LH�=DKO �GHU�6WH O OYHUWUHWHU�EHWUlJW�����E���'LH�0 L WJ O LHGHU�XQG�6WH O OYHUWUHWHU�GHV�*HPHLQGNL UFKHQUDWHV�YHUWHLOHQ�VLFK�DXI�G LH�H LQ]HOQHQ�6WLPPEH]L UNH�ZLH�IR OJW��6WLPPEH]L UN� 0 L WJ O LHGHU� 6WH O OYHUWUHWHU�0HOFKHQGRUI�'L WWH OVWHGW� �� ��/XNDVJHPHLQGH�'DEHUVWHGW� �� ����� 'LH� ZDKOEHUHFKWLJWHQ� *HPHLQGHJO LHGHU� ZHUGHQ� JHEHWHQ��.DQGLGDWHQYRUVFKOlJH� I�U� GHQ� *HPHLQGHNL UFKHQUDW� E LV� VSlWHVWHQV� ��:RFKHQ�YRU�GHU�:DKO ��D OVR�E LV�]XP ��������������LP �*HPHLQGHE�UR�E]Z��EHLP �9RUVL W]HQGHQ� GHV�*HPHLQGHNL UFKHQUDWHV��+HUUQ�-�UJHQ�0HVVLQJ��5LFKDUG�:DJQHU�6WUD�H����������(UIXUW�RGHU�VHLQHP �6WHO OYHUWUHWHU��+HUUQ�3IDUUHU� +DQV�+ROJHU� 'HXHUO LQJ�� 'RUQKHLPVWUD�H� ���� ������ (UIXUW�VFKUL IWO LFK�H LQ]XUHLFKHQ����� 9RUJHVFKODJHQ�ZHUGHQ�N|QQHQ�DO OH �*HPHLQGHJO LHGHU�GHU�.LUFKJHPHLQGH��H LQVFKO LH�O LFK�GHU�]X�XQV�DXV�DQGHUHQ�*HPHLQGHQ�8PJHSIDUUWHQ�x� GLH�E LV�]XP �:DKO WDJ�GDV�����/HEHQVMDKU�YRO OHQGHW�KDEHQ�x� GLH�]XP �$EHQGPDKO �]XJHODVVHQ�VLQG�x� YRQ�GHQHQ�HUZDUWHW�ZHUGHQ�NDQQ��GDVV�VLH�EHUHL W�XQG�LQ�GHU�/DJH�VLQG��DQ�GHU�(UI� O OXQJ�GHU�$XIJDEHQ�GHV�*HPHLQGHNL UFKHQUDWHV�JHZLVVHQKDIW�P L W]XDUEHL WHQ��x� GLH� ]XP � =HL WSXQNW� GHU� :DKO � QRFK� Q LFKW� GDV� ���� /HEHQVMDKU�YRO OHQGHW�KDEHQ����� 9RUVFKOlJH� YRQ� *HPHLQGHJO LHGHUQ�� G LH� YRQ� P LQGHVWHQV� I�QI�*HPHLQGHJO LHGHUQ� XQWHU� $QJDEH� LKUHU� $QVFKUL IW� XQWHUVFKULHEHQ� VLQG��P�VVHQ� YRP � DP WLHUHQGHQ�*HPHLQGHNL UFKHQUDW�EHU�FNVLFKWLJW�ZHUGHQ��ZHQQ� GLH� 9RUJHVFKODJHQHQ�GLH�JHQDQQWHQ�9RUDXVVHW]XQJHQ�HUI� O OHQ��6HOEVWYHUVWlQGO LFK�N|QQHQ�DXFK�H LQ]HOQH�*HPHLQGHJO LHGHU�9RUVFKOlJH�XQWHUEUH L WHQ�� 'HU� *HPHLQGHNL UFKHQUDW� KDW� GDQQ� DEHU� H LQH� JU|�HUH�(QWVFKHLGXQJVIUH LKHL W�� RE� G LH� *HQDQQWHQ� LQ� GHQ� :DKOYRUVFKODJ�DXIJHQRPPHQ�ZHUGHQ�RGHU�Q LFKW����'HU�*HPHLQGHNL UFKHQUDW�JH]����-�UJHQ�0HVVLQJ ��'HU�9RUVL W]HQGH�������
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h%5,*(16���������x� O LHJW� G LH� -DKUHVUHFKQXQJ� ���� � QDFK� )HVWVWH O OXQJVEHVFKOX�� GHV�*HPHLQGHNL UFKHQUDWHV� YRP � ���� ���� ����� YRP � ���� ±� �������������I�U�XQVHUH�*HPHLQGHJO LHGHU�LP �*HPHLQGHE�UR�]XU�(LQVLFKWQDKPH�DXV��x� VLQG� LP �*DUWHQ�GHU�/XNDVNL UFKH��6WDGWZHJ��H LQ LJH�*DUWHQSDU]HOOHQ �DE��������������QHX�]X�YHUSDFKWHQ ��,Q WHUHVVHQWHQ�ZHQGHQ�VLFK�ELWWH�DQ�GHQ�*HPHLQGHNL UFKHQUDW��x� L VW� G LH� DP � ���� ���� ����� HU|IIQHWH�:DQGHUDXVVWHOOXQJ � GHU� 6WL IWXQJ�:HO WHWKRV�Ä:HOWUHOLJLRQHQ� ±�:HOWIULHGH� ±�:HOWHWKRV³� QRFK�ELV�]XP��������������LQ�GHU�%HJHJQXQJVVWlWWH�Ä.OH LQH�6\QDJRJH³��K LQWHU�GHP�(UIXUWHU�5DWKDXV�� ]X� EHVLFKWLJHQ�� 7 KHPD� GHU� $XVVWH O OXQJ� LVW� GHU� %HL WUDJ� GHU�5HO LJ LRQHQ�]X�H LQHP �JOREDOHQ�(WKRV��GDV�DXI�GHQ�JHPHLQVDPHQ�:HUWHQ�XQG�1RUPHQ�DO OHU�5HO LJ LRQHQ�XQG�.XO WXUHQ�EDVLHUW��x� JLEW� HV� LQ � GHU� /XWKHUEXFKKDQGOXQJ�� 6FKP LGWVWHGWHU� 6WU�� � ���� XQG� LP �.L UFKHQODGHQ�� 'RPSODW]� ���� MH W]W� ZLHGHU� G LH� /RVXQJVE�FKHU� GHU�+HUUQKXWHU�%U�GHU�8QL WlW�XQG�FKULVWOLFKH�.DOHQGHU�I�U������ ]X�NDXIHQ��x� ILQGHW�DP �'LHQVWDJ��GHP ����������XP �������8KU��ZLHGHU�GHU�D O O MlKUOLFKH�:HLKQDFKWVJRWWHVGLHQVW�I�U�6HQLRUHQ ��JHVWD O WHW�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ� GHU� &KULVWRSKRUXV�6FKXOH�� G LH� GDEHL � H LQ� .ULSSHQVSLH O � ]XU�$XII�KUXQJ�EULQJHQ��LQ �GHU�7 KRPDVNL UFKH��6FKL O OHUVWU���VWDWW��x� VWHKW� G LH� 1XW]XQJ� GHU� QHXHQ� 7XUQ �� XQG � 0HKU]ZHFNKDOOH� GHV�&KULVWRSKRUXVZHUNHV� (UIXUW� DXFK� LQWHUHVVLHUWHQ� *UXSSHQ� DXV�.L UFKJHPHLQGHQ��VR]LD OHQ�(LQULFKWXQJHQ��9HUHLQHQ�XQG�9HUElQGHQ�X��l��RIIHQ�� 6LH� EHILQGHW� VLFK� LQ � GHU�6SL WWH OJDUWHQVWUD�H����G L UHNW�QHEHQ�GHU�&KULVWRSKRUXVVFKXOH��,QWHUHVVHQWHQ�IUDJHQ�QDFK�XQWHU�7 HO ��������������� ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ�:LU�Z�QVFKHQ�DOOHQ�XQVHUHQ�*HP HLQGHJOLHGHUQ�HLQH�JHVHJQHWH�XQG�UXKLJH�$GYHQWV]HLW��HLQ�EHVLQQOLFKHV�:HLKQDFKWVIHVW�XQG�HLQ�JHVXQGHV�1HXHV�-DKU��LQ�GHP�VLFK�YLHO�YRQ�GHP �HUI�OOHQ�P |JH��ZDV�6LH�VLFK�YRUJHQRPP HQ�KDEHQ�XQG�Z�QVFKHQ��'HU�)ULHGH�*RWWHV�VHL�P LW�XQV�DOOHQ��ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ��� 'DQNHVFK|Q�:LU�GDQNHQ�DO OHQ��G LH�XQV�(UQWHJDEHQ�XQG�*HOGVSHQGHQ�]XP �(UQWHGDQNIHVW��KDEHQ�]XNRPPHQ�ODVVHQ��EHVRQGHUV�)ULVFKJHP�VH�)LVFKHU��'L WWH OVWHGW���GHU�*lUWQHUH L �6FKU|SIHU��0HOFKHQGRUI��XQG�GHP �%OXPHQVHUYLFH�0��0HL�QHU��'L WWH OVWHGW����
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�*HPHLQGHDXVIOXJ�DP�6RQ QWDJ��GHP��������������QDFK�4XHGOLQEXUJ�9RO O]lKO LJ �XQG�S�QNWO LFK�XP ������8KU�WUDWHQ�ZL U�DQ�GHU�+DO WHVWH O OH �+l�OHUVWUD�H�XQVHUH� G LHVMlKULJH� )DKUW� DQ�� 'HU� )HUQUH LVHEXV�ZDU� EHUHL WV�XP ������8KU�LQ �GHU�6LQJHUVWUD�H�JHVWDUWHW�XQG�QDKP �KLHU�QXU�QRFK�H LQ LJH�0 L WUH LVHQGH�DXI��'HU�)DKUHU�GHV�%XVXQWHUQHKPHQV�*HUG�%�FKQHU��+HUU�5L WWHU��EHJU��WH�G LH�=XJHVWLHJHQHQ��XQG� EHL � VRQQLJHP �+HUEVWZHWWHU� ZDUHQ�ZLU� EHUHL WV�XP ������8KU�DP �.\IIKlXVHU�DQJHODQJW��XP �JDQ]�LQ�GHU�1lKH�GHV�)HUQVHKWXUPV�HLQH�NOH LQH�5DVW�HLQ]XOHJHQ��=XP � YRUJHVHKHQHQ� =HL WSXQNW� HUUH LFKWHQ�ZL U� GDQQ� GDV�PDOHULVFKH� 6WlGWFKHQ�4XHGO LQEXUJ�P L W�VH LQHQ��EHU������)DFKZHUNKlXVHUQ�XQG�GHP �DXI�H LQHP�VWHLOHQ�6DQGVWH LQIH OVHQ� ZHL WK LQ� VLFKWEDU� JHOHJHQHP � 6FKOR�� P L W� GHU� DQJUHQ]HQGHQ�6WL IWVNL UFKH�6W��6HUYDWL L ��8P �������8KU�EHJDQQ�XQVHUH��EHU�]ZHLVW�QGLJH�)�KUXQJ�GXUFK�G LH�P L WWH OD O WHUO LFKH�$O WVWDGW��=ZHL �6WDGWI�KUHULQQHQ�HUOlXWHUWHQ�XQV��GLH�ZLU�LQ�]ZHL �JHWUHQQWHQ�*UXSSHQ�DXIJHWH L O W�ZDUHQ��Q LFKW�QXU�G LH�*HVFKLFKWH�GHV������MlKULJHQ� 2UWHV�� VRQGHUQ� DXFK� G LH� H LQPDO LJH� *HVFKORVVHQKHL W� GHV� YRQ�)DFKZHUNKlXVHUQ� JHSUlJWHQ� 6WDGWE L OGHV�� 'LH� LQ � )DFKZHUNWHFKQLN� HUEDXWHQ�*HElXGH�UH LFKHQ�LQ�LKUHU�(UKDO WXQJ�YRP �6WlQGHUEDX�GHV�IU�KHQ�����-DKUKXQGHUWV���EHU� |UWO LFKH� (LJHQKHL WHQ� YRQ� 6WL OH OHPHQWHQ�� E LV� K LQ� ]X� +lXVHUQ� GHU�-XJHQGVWL OHSRFKH�� ���� VROFKHU� )DFKZHUNKlXVHU� ZXUGHQ� QDFK� GHU�:HQGH� LQ�4XHGO LQEXUJ�VFKRQ�UHVWDXULHUW���'LH�0HWURSROH�GHV�IU�KHQ�0 L WWH OD O WHUV��ZLH�4XHGO LQEXUJ�LQ�H LQHU�8UNXQGH�GHV�����-DKUKXQGHUWV�JHQDQQW�ZL UG��LVW�VWHWV�YRQ�YHUKHHUHQGHQ�6WDGWEUlQGHQ�YHUVFKRQW�JHEO LHEHQ��$XFK�G LH�DPHULNDQLVFKHQ�XQG�HQJO LVFKHQ�%RPEHUJHVFKZDGHU��GLH�DP�(QGH�GHV����:HO WNULHJHV�6WlGWH�ZLH�1RUGKDXVHQ�RGHU�'UHVGHQ�LQ�6FKXWW�OHJWHQ��PDFKWHQ�H LQHQ�%RJHQ�XP �GLHVHV�.OH LQRG�LP �+DU]��'LH� )DP L O LH � GHV� 6DFKVHQKHU]RJV� +HLQULFK� ����� ]XP � .|QLJ� JHZlKO W�� EHVD��XP IDQJUHLFKHQ�/DQGEHVL W]�LP �4XHGO LQEXUJHU�8P IHOG�XQG�H LQ�V�GZHVWO LFK�YRP�6FKORVVEHUJ�JHOHJHQHV�$QZHVHQ��+HLQULFK�,��O LH��GHQ�6FKORVVEHUJ�DXVEDXHQ�XQG�EHIHVWLJHQ�� 4XHGO LQEXUJ� ZXUGH� VHLQH� / LHEO LQJVSID O]� XQG� ���� VHLQH� OHW]WH�5XKHVWlWWH��=XP �6HHOHQKHL O �LKUHV�*HPDKOV�HUULFKWHWH�.|QLJ LQ�0DWKLOGH�DQ��VHLQHU�*UDEOHJH� HLQ� UH LFKVXQP LWWH OEDUHV� )UDXHQVWL IW�� 6HLQHQ� 6FKXW]� �EHUQDKP � GHU�.DLVHU� VHOEVW�� 'LH� bEWLVVLQQHQ� NDPHQ� VWHWV� DXV� GHU� NDLVHUO LFKHQ� )DP L O LH �� XQG�$XIJDEH� GHV� 6WL IWV� ZDU� G LH� $XVEL OGXQJ� XQG� 9HUVRUJXQJ� GHU� 7 |FKWHU� GHV�+RFKDGHOV��4XHGO LQEXUJ�ZDU�Q LFKW�QXU�IDP L O LlUHV�=HQWUXP �GHV�+HUUVFKHUKDXVHV��VRQGHUQ�GDU�EHU�K LQDXV�SRO L WLVFKHU�XQG�NXO WXUH O OHU�0 L WWH OSXQNW�GHV�5HLFKHV��$O O �G LHV�HUIXKUHQ�ZL U�DXV�GHP �0XQG�XQVHUHU�6WDGWI�KUHULQ��P L W�GHU�ZLU�LQ]ZLVFKHQ�YRU�GHU�6WL IWVNL UFKH�DQJHODQJW�ZDUHQ��(V�ZDU�QDFK�������8KU�XQG�=HL W��XQV�LQ�GDV�D O WHKUZ�UGLJH�*HPlXHU�GHU�*DVWVWlWWH�Ä6FKORVVNUXJ�DP �'RP ³�]X�EHJHEHQ��ZR�ZLU�DXI�UHVHUYLHUWHQ�3OlW]HQ�XQVHU�0 L WWDJVPDKO �H LQQHKPHQ�NRQQWHQ��$QVFKOLH�HQG�VFKOHQGHUWHQ�ZL U�JHUXKVDP �YRP �6FKORVVEHUJ�QDFK�XQWHQ��XP �XQV�DP �5HLVHEXV�]XU�:HL WHUIDKUW�]X�VDPPHOQ��(V�ZDU�LQ]ZLVFKHQ�������8KU��XQG�DE�J LQJ�V�QDFK�7 KDOH�� ZR� ZLU� DP � +H[HQWDQ]SODW]� LP � %HUJKRWH O � ]XP � .DIIHH� XQG� GHP �GD]XJHK|ULJHQ�.XFKHQ�HUZDUWHW�ZXUGHQ��,P �%XV�ZDUHQ�G LH�*HGDQNHQ�QRFK�EHL�GHQ�YLH OHQ�(LQGU�FNHQ��G LH�XQV�LQ�4XHGO LQEXUJ�YHUP L WWH O W�ZXUGHQ��.XU]�QDFK�������8KU� GXUFKIXKUHQ� � ZL U� 6WR O OEHUJ� P L W� HEHQIDO OV� EHPHUNHQVZHUWHQ� D O WHQ�
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)DFKZHUNKlXVHUQ��$OV�ZL U�DEHQGV�D O OH �ZRKOEHKDO WHQ�GHQ�%XV�YHUOLH�HQ��KDWWHQ�ZLU�H LQHQ�ZXQGHUVFK|QHQ�7 DJ�KLQWHU�XQV��H LQ�(UOHEQLV��I�U�GDV�ZL U�XQVHUHP �3IDUUHU�+��+��'HXHUO LQJ�XQVHUHQ�'DQN�DXVVSUHFKHQ�� � +HOJD�XQG�(XJHQ�*HQVNH��$86�'(5�5(*,21�
�(YDQJHOLVFKHV�.LUFKVSLHO�:LQGLVFKKRO]KDXVHQ�%��OHEHQ���.RQ]HUWH�LQ�GHU�$GYHQWV]HLW� �6DPVWDJ�����'H]��������������8KU�6W��3HWULNL UFKH�%��OHEHQ���$GYHQWVNRQ]HUW�PLW�GHQ�(UIXUWHU�7XUPEOlVHUQ��6RQQWDJ�����'H]��������������8KU�6W��0 LFKDHO LVNL UFKH�:LQGLVFKKRO]KDXVHQ�$GYHQWVNRQ]HUW�PLW�GHP�'XR�$ULRVR��.RQ]HUW�I�U�)O|WH�XQG�*LWDUUH��YHUDQVWDOWHW�YRP�'RUIFOXE�:LQGLVFKKRO]KDXVHQ��)UHL WDJ������'H]��������������8KU�6W��8O ULFLNL UFKH�8UELFK���$GYHQWVNRQ]HUW��*��:HUQHU�PXVL]LHUW�DXI�GHU�0XQGKDUPRQLND��

ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ��Ä+DVWH�PDO��QH�0 DUNH"³�±�HLQH�6DPPHODNWLRQ�YRQ�Ä%URW�I�U�GLH�:HOW³��'LH�0�Q]VDPPHODNWLRQ�Ä*2��*2��*2�³�YRQ�Ä%URW�I�U�GLH�:HO W³�]XU�$EJDEH�YRQ�DXVOlQGLVFKHU�:lKUXQJ�DXV�(8�/lQGHUQ�� ]XPHLVW� 5HVWJHOG� DXV� GHP � YHUJDQJHQHQ�8UODXE�� ]XP � =HL WSXQNW� GHU� (XUR�(LQI�KUXQJ� KDW� I�U�+L O IVSUR MHNWH�I�U�G LH�ZL UNO LFK�$UPHQ�XQG�(OHQGHQ�LQ�DOOHU�:HO W�G LH�VWDWWO LFKH�6XPPH�YRQ��EHU�H LQHU�0 L O O LRQ�(XUR�JHEUDFKW��$ O OHQ��G LH�GDPDOV�GD]X�EHLJHWUDJHQ�KDEHQ��VHL�QRFK�H LQPDO �YRQ�+HU]HQ�JHGDQNW���9LH O OH LFKW� NHQQHQ� 6LH� GDV� DXFK�� 0DQ� |IIQHW� H LQH�6FKXEODGH�XQG�SO|W]O LFK�KDW�PDQ�QRFK�%ULHIPDUNHQ�P L W�3IHQQLJZHUWHQ�DXV�GHU�JXWHQ� D O WHQ�'0 �=HL W� LQ � GHU� +DQG�� 6LH� N|QQHQ� QXQ� QLFKW�PHKU� LQ � (XUR�� E]Z��&HQWEULHIPDUNHQ� XPJHWDXVFKW� ZHUGHQ�� Ä%URW� I�U� G LH� :HO W³� VDPPHO W� G LHVH�XQJ�O WLJHQ�%ULHIPDUNHQ�E LV�]XP ��������������H LQ�XQG�VHW]W�GHQ�(XUR�*HJHQZHUW�H LQ�I�U�0HQVFKHQ�LQ�JUR�HU�1RW��8QVHU�.L UFKVSLH O �K L O IW�GDEHL ��LQGHP �ZLU�3IHQQLJ�%ULHIPDUNHQ�LQ�XQVHUHP �*HPHLQGHE�UR�VDPPHOQ�XQG�VLH�Ä%URW�I�U�G LH�:HO W³�LP�$SUL O � ����� ]XVHQGHQ��:HU� VHLQH�5HVWEULHIPDUNHQ� VHOEVW� DQ�Ä%URW�I�U�G LH�:HO W³�VFKLFNHQ�ZL O O ��YHUVHQGH�VLH�LQ �H LQHP �.XYHUW�P L W�GHU�$QVFKUL IW�%URW�I�U�G LH�:HO W��6WLFKZRUW�Ä%ULHIPDUNHQ³��6WDIIOHQEHUJVWU������������6WXWWJDUW��1DFK�Z LH�YRU�QHKPHQ�Z LU�DXFK�HQWZHUWHWH�%ULHIPDUNHQ�XQG�IUDQNLHUWH�3RVW��XQG�$QVLFKWVNDUWHQ� DQ�� G LH� Z L U� DQ� G LDNRQLVFKH� +L O IVZHUNH� ]XU� 9HUPDUNWXQJ�ZHL WHUOH L WHQ��$P � ���$GYHQW�ZL UG�G LH�����6SHQGHQDNWLRQ�Ä%URW�I�U�G LH�:HO W³�P L W�H LQHP �*RWWHVGLHQVW�LQ �GHU�6FKZHULQHU�3DXOVNL UFKH�HU|IIQHW��/ LYH�hEHUWUDJXQJ�XP�����
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������8KU�LQ �GHU�$5'���'LH�$NWLRQ�VWHKW�XQWHU�GHP �0RWWR�³%URW�]XP�/HEHQ�±�DOOHV�ZDV�UHFKW�LVW³��$XFK�ZLU�VDPPHOQ�LQ�GHU�$GYHQWV]HL W���EHU�:HLKQDFKWHQ�XQG�LQ�GHU�(SLSKDQLDV]HL W� LQ � GHU� *HPHLQGH� ZLHGHU� 6SHQGHQ� �LQ � GHQ� .RO OHNWHQ� GHU�*RWWHVGLHQVWH� LQ � EHVFKUL IWH WHQ� 8PVFKOlJHQ� E]Z�� 6SHQGHQW�WHQ� RGHU� LP �*HPHLQGHE�UR��I�U�G LH�$NWLRQ�Ä%URW�I�U�G LH�:HO W³����.LUFKHQOH[LNRQ��6WLJPD��3OXUDO� �6WLJPDWD��6WLJPDWLVDWLRQ�6W��YRQ�XUVSU�QJO LFK�JULHFKLVFK�Ä6WLFK³��VSlWHU�LQVEHVRQGHUH�GDV�0DO]HLFKHQ��GLH�%UDQGPDUNH� �DXI� GHU� 6WL UQ� RGHU� GHQ� +lQGHQ� GHU� HQWIORKHQHQ� 6NODYHQ� RGHU�JHIDQJHQHU�)HLQGH���+HXWH�EH]HLFKQHQ�6WLJPDWD�LP �UH O LJ L|VHQ�=XVDPPHQKDQJ�GLH�/HLGHQVPDOH�GHU�.UHX]LJXQJ�-HVX�DP �.|USHU�H LQHV�0HQVFKHQ��:XQG]HLFKHQ�DQ� +lQGHQ�� )��HQ� XQG� 6HL WH�� $XFK� P L W� *HL�HOXQJV�� RGHU�'RUQHQNU|QXQJVZXQGHQ� N|QQHQ� 6WLJPDWLVLHUWH� JH]HLFKQHW� VHLQ�� 1HEHQ� GHQ�lX�HUO LFK�VLFKWEDUHQ�6W��NHQQW�PDQ�DXFK�LQQHUH�6WLJPDWLVDWLRQHQ��EHL�GHQHQ�DQ�GHQ� EH]HLFKQHWHQ� .|USHUVWH O OHQ� H LQH� HUK|KWH� 6FKPHU]HPSILQGXQJ� ]X�YHU]HLFKQHQ�LVW��6WLJPDWLVLHUWH�3HUVRQHQ�]HLFKQHQ�VLFK�LQ�GHU�5HJHO �GXUFK�HLQH�WLH IH� UH O LJ L|V�P\VWLVFKH� %H]RJHQKHL W� ]XP � OH LGHQGHQ� -HVXV� DXV�� 6LH� VLQG� ]X�XQWHUVFKHLGHQ� YRQ� VHOEVW]XJHI�JWHQ� :XQGHQ�� 9RQ� )UDQ]� YRQ� $VVLVL �� GHP �+HL O LJHQ�)UDQ]LVNXV��ZL UG�EHULFKWHW��GDVV�HU�LP �-DKUH������VSRQWDQ�VWLJPDWLVLHUW�ZXUGH��,Q]ZLVFKHQ�O LHJHQ�%HULFKWH�YRQ�PHKUHUHQ�+XQGHUWHQ�YRQ�6WLJPDWLVDWLRQHQ�YRU��ZREHL �)UDXHQ��EHUZLHJHQ��:LVVHQVFKDIWO LFK�LVW�GDV�3KlQRPHQ�QRFK�Q LFKW�K LQUH LFKHQG� JHNOlUW�� 3V\FKRJHQH� )DNWRUHQ�ZHUGHQ� DOV� 8UVDFKH� YHUPXWHW�� 'HU�M�QJVW� LP � )HUQVHKHQ� JHVHQGHWH� .XO WIL OP � -XJHQGO LFKHU�P L W� SVHXGRUHO LJ L|VHP �+LQWHUJUXQG�KDW�JHUDGH�EHL �-XJHQGO LFKHQ�,QWHUHVVH�DP �7KHPD�6WLJPDWLVDWLRQ�JHZHFNW����)5(8'�81'�/(,'�,1�'(5�*(0(,1'(�����7DXIHQ�
�Ä:HU�GD�J ODXEHW�XQG�JHWDXIW�ZL UG��GHU�ZL UG�VHO LJ �ZHUGHQ�³��� �0DUNXV������0DULR�/DQJQHU� � DP ����������LQ�GHU�0DUWLQ LNL UFKH�(UIXUW���%HHUGLJXQJHQ�
�Ä'HU�7 RG�LVW�YHUVFKOXQJHQ�LQ�GHQ�6LHJ�³� � � ����.RU���������+DQQD�+DQLVFK� ���-DKUH� (ULND�.URORZ� ���-DKUH�, OVH�6FKPLGW � ���-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��7 HO �����������������6SUHFK]HL W��GLHQVWDJV�YRQ��������8KU�LP �*HPHLQGHE�UR�SHUV|QOLFK�XQG�WHOHIR��������Q LVFK�I�U�6LH�]X�HUUH LFKHQ��:HL WHUH�0|JO LFKNHL WHQ�N|QQHQ�SHUV|QO LFK�P L W�������P L U�DEJHVSURFKHQ�ZHUGHQ��]XGHP �HUZDUWHW�6LH�EHL �P LU�GHU�$QUXIEHDQWZRUWHU��3IDUUHU�+��+��'HXHUO LQJ��'RUQKHLPVWUD�H�����������(UIXUW��7 HO ����������� 6SUHFK]HL W���'LHQVWDJ����������������8KU�LP �*HPHLQGH]HQWUXP �� � � �DQVRQVWHQ��QDFK�WH OHSKRQLVFKHU�9HUHLQEDUXQJ��.DQWRU�.HPP OHU��$P �6FKLH�VWDQG�����������(UI��1LHGHUQLVVD��7 HO ����������-XJHQGP LWDUEHL WHULQ�&��5HLFKZDOG��$O OHUKHL O LJHQVWU������������(UIXUW��7HO����������+RPHSDJH�$GUHVVH����K WWS���ZZZ�HUIXUW�NL UFKH�GH��(�0DL O �± �$GUHVVH�������VXHGRVW#HUIXUW�NL UFKH�GH��
�%DQNYHUELQGXQJ��GHV�(Y ��.LUFKVSLHOV�(UIXUW �6�GRVW�� �%DQN�I�U�.L UFKH�XQG�'LDNRQLH��%/=���������������(PSIlQJHU��.9$�(UIXUW���.R��1U��� ��������������9HUZHQGXQJV]ZHFN��(Y��.L UFKVSLH O �(UIXUW�6�GRVW�RGHU�57������EHL �*HOGVSHQGHQ�I�U�GDV�3DWHQNLQG�E L WWH �QRFK�]XVlW]O LFK�³3DWHQNLQG´��
�=XVWlQGLJNHLWVEHUHLFKH�XQVHUHU�3IDUUHU,QQHQ�3IDUUHU�'HXHUOLQJ� �'DEHUVWHGW��.OH LQHU�+HUUHQEHUJ��'RUQKHLPVWUD�H��+H\GHUVWUD�H��7 XQJHUVWUD�H��'L WWH OVWHGW��3RVWVLHGOXQJ��6WLH OHUVWUD�H�3IDUUHULQ�6\GRZ�� 0HOFKHQGRUI��+HUPDQQ�%UL O O �6WUD�H��6LQJHUVWUD�H��(PPD�,KUHU�6WUD�H��:L OKHOP �:RO II�6WUD�H��:LHVHQK�JHO ��'URVVHOEHUJ��*HRUJ�:HHUWK�6WU����
�8QVHU�.LQGHUJDUWHQ �(YDQJHOLVFKHV�.LQGH UKDXV�DP�'URVVHOEHUJ�&XULHVWUD�H�������������(UIXUW����7 HO ���������������DXFK�)D[��gIIQXQJV]HL WHQ���0RQWDJ���)UH L WDJ����� ������������8KU�/HL WHULQ��)UDX�$��.L UVWHQ��6SUHFK]HL W��MHGHQ����0R��GHV�0RQDWV�����������������8KU�����'LH�.LUFKHQ�1DFKULFKWHQ �HUVFKHLQHQ�DO OH �]ZHL �0RQDWH�LP �$XIWUDJ�GHV��*HPHLQGHNL UFKHQUDWHV�GHV�(YDQJHO LVFKHQ�.L UFKVSLH OV�(UIXUW�6�GRVW��
�:HQQ�6LH�VLFK�LQ�XQVHUHQ�³.L UFKHQ�1DFKULFKWHQ´�H LQPDO �]X�:RUW�PHOGHQ�P|FKWHQ��XP �$QUHJXQJHQ��0HLQXQJHQ��.UL WLN�ORV]XZHUGHQ��VFKUHLEHQ�6LH�DQ���'U��5RO I�*UlEQHU��&ODXVHZL W]VWU��� ��������(UIXUW��H�PDL O ��UR O I�JUDHEQHU#JP[�GH��RGHU�DQ�XQVHU�*HPHLQGHE�UR��)D[�1U�����������
�'LH�GDQQ�ZLHGHUJHJHEHQHQ�$QVLFKWHQ�P�VVHQ�QLFKW�]ZDQJVOlXILJ�PLW�GHQHQ�GHU�5HGDNWLRQ�E]Z��GHV�*HPHLGHNL UFKHQUDWV��EHUHLQVWLPPHQ��


