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%HJRQQHQ� KDW� GDV� QHXH� -DKU�P L W�H LQHP �JUR�HQ�0RUJHQNUHLV�D O OHU�.LQGHU�GHV�+DXVHV� ]XP � )HVW� GHU� +HL O LJHQ�'UHL � .|QLJH�� 'DEHL � ZXUGH�G LH�*HVFKLFKWH�GHV�:HLKQDFKWVNUH LVHV�D OV�6WDESXSSHQVSLH O �HU]lKO W��( LQHU�ODQJMlKULJHQ�7 UDGL WLRQ�IR OJHQG�QHKPHQ�DXFK�LQ�G LHVHP �-DKU�ZLHGHU�.LQGHU�DXV�GHP �.LQGHUKDXV�P L W�H LQHU�(U]LHKHULQ�DQ�GHU�.LQGHUELEHOZRFKH�WH L O ��'DV�DXI�G LH� 6LQWIOX WJHVFKLFKWH� EDVLHUHQGH�0RWWR� Ä.LQGHU� XQWHUP �5HJHQERJHQ³�E LHWHW�YHUVFKLHGHQHQ�$O WHUVJUXSSHQ�%HWHL O LJXQJVP|JO LFKNHL WHQ���=ZHL �(U]LHKHULQQHQ�XQVHUHV�.LQGHUKDXVHV��)UDX�9|O]�XQG�)UDX�0HYHV��ZHUGHQ�LP �0lU]�G LHVHQ�-DKUHV�GHQ�HUVWHQ�7 HL O �LKUHU�/DQJ]HL WIRUWE L OGXQJ�]XU�Ä)DFKNUDIW�I�U�6L WXDWLRQVDQVDW]³� P L W� H LQHP �.RO ORTXLXP � DEVFKO LH�HQ��:LU� Z�QVFKHQ� EHLGHQ�0 L WDUEHL WHULQQHQ�YLH O �(UIR OJ�EHL �GHU�EHYRUVWHKHQGHQ�3U�IXQJ��$O OH �(U]LHKHULQQHQ�VLQG�LQWHQVLY�DQ�GHU�8PVHW]XQJ�GHU�LQ �GHU�)RUWE L OGXQJ�HUZRUEHQHQ�(UNHQQWQLVVH�EHWH L O LJ W��% L OGXQJVWKHPHQ�ZHUGHQ�QDFK�JU�QGO LFKHU�%HREDFKWXQJ�GHU�.LQGHU�DXI�XQWHUVFKLHGO LFKH�:HLVH�JHSODQW�XQG�YHUP L WWH O W��,P � )HEUXDU� EHJLQQW� I�U� G LH� 6FKXODQIlQJHU� ZLHGHU� H LQ� 6FKZLPPNXUV�P L W�GHP �(KHSDDU�-XQJ�LQ�GHU�QHX�UHQRYLHUWHQ�6FKZLPPKDO OH�DP �-RKDQQHVSODW]��%HLGH�6FKZLPP OHKUHU�KDEHQ�VFKRQ�PHKUHUH�*HQHUDWLRQHQ�YRQ�.L WD�.LQGHUQ�XQVHUHV�+DXVHV� G LH� HUVWHQ� 6FKUL WWH � ]XP � IUH LHQ�6FKZLPPHQ�YHUP L WWH O W��:LU�IUHXHQ�XQV��GDVV�VLH�XQV�DXFK�LQ�LKUHP �ZRKOYHUGLHQWHQ�5XKHVWDQG�GDEHL �QRFK�XQWHUVW�W]HQ��$OV�QHXH�9HUZDO WXQJVNUDIW�EHJU��HQ�ZLU�LQ �XQVHUHP �.LQGHUKDXV�)UDX�+lXVFKHQ��6LH�ZL UG�MHZHL OV�PRQWDJV�X�D��G LH�(O WHUQEHL WUlJH�DXVUHFKQHQ�XQG�.RQWDNW�]XP�.L UFKO LFKHQ�9HUZDO WXQJVDP W�KDO WHQ���



AAAAAAAAAAAAAAAA
AAAAAAAAAAAAAAAA
AAAAAAAAAAAAAAAA
AAAAAAAAAAAAAAAA
AAAAAAAAAAAAAAAA
AAAAAAAAAAAAAAAA
AAAAAAAAAAAAAAAA
AAAAAAAAAAAAAAAA
AAAAAAAAAAAAAAAA
AAAAAAAAAAAAAAAA
AAAAAAAAAAAAAAAA

BBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBB

CCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCC

DDDDDDDDDDD
DDDDDDDDDDD
DDDDDDDDDDD
DDDDDDDDDDD
DDDDDDDDDDD
DDDDDDDDDDD
DDDDDDDDDDD
DDDDDDDDDDD
DDDDDDDDDDD
DDDDDDDDDDD
DDDDDDDDDDD

�� ��� ��� ��� ��� ����

6SHQGHQNRQWR�I�U�GLH�5HVWDXULHUXQJ�GHV�.LUFKHQVFKLIIV�GHU�*XVWDY�$GROI�.LUFKH ���������¼
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����.,1'(56(,7(�
�0DWWKlXV�HU]lKOW�YRQ�HLQHU�EHVRQGHUHQ�7DXIH�
�0DWWKlXV��0DWWKlXV��� ULHIHQ�GLH�.LQGHU�XQG�EHVW�UPWHQ�GHQ�KDJHUHQ�0DQQ��GHU�JHUDGH�
GDV�6WDGWWRU�SDVVLHUW�KDWWH���6KDORP��.LQGHU��JU��WH�0DWWKlXV���:R�ZDUVW�GX�VR�ODQJH"���
IUDJWH�-DNRE��HLQ�NOHLQHU�-XQJHQ�PLW�QHXJLHULJHQ��IU|KOLFKHQ�$XJHQ��
�,FK�ZDU� LQ�-HUXVDOHP�XQG�EOHLEH�MHW]W�HLQ�SDDU�7DJH�KLHU�LQ�PHLQHU�+HLPDWVWDGW����'DQQ�
NDQQVW�GX�XQV�ZLHGHU�HWZDV�YRQ�-HVXV�HU]lKOHQ��PLW�GHP�GX�]XVDPPHQJHZHVHQ�ELVW����EDW��
5XWK��0DWWKlXV�QLFNWH��VHW]WH�VLFK�DXI�HLQHQ�6WHLQ�XQG�GLH�.LQGHU�KRFNWHQ�VLFK�LQ�GHQ�
6DQG���+DEW�LKU�VFKRQ�HLQPDO�YRQ�-RKDQQHV�JHK|UW��GHP�7lXIHU"��-DNRE�VFK�WWHOWH�GHQ�
.RSI����:HU�LVW�GDV"��$XFK�HLQHU��GHU�PLW�-HVXV�JHJDQJHQ�LVW"���1HLQ��DQWZRUWHWH�0DWWKlXV��
�-RKDQQHV� OHEWH�YRU�HLQLJHQ�-DKUHQ� LQ�GHU�:�VWH�LQ�GHU�1lKH�GHV�)OXVVHV�-RUGDQ��2IW�
NDPHQ� GLH� 0HQVFKHQ�� XP� VHLQHQ� 3UHGLJWHQ� ]X]XK|UHQ�� REZRKO� HU� LKQHQ� NHLQH�
DQJHQHKPHQ�'LQJH�VDJWH��(U�VSUDFK�YRQ� LKUHQ�VFKOHFKWHQ�7DWHQ�XQG�GDYRQ��GDVV�VLH�
*RWWHV�*HERWH�QLFKW�DFKWHWHQ����,FK�ZHL�����ULHI�-DNRE�GD]ZLVFKHQ���:LU�VROOHQ�XQVHUHQ�
1lFKVWHQ� OLHEHQ� XQG� HKUOLFK� VHLQ�XQG�*RWW� OLHEHQ�XQG�DFKWHQ��'X�ZHL�W�HLQH�0HQJH��
-DNRE����IXKU�0DWWKlXV�IRUW���'DV�VDJWH�-RKDQQHV�DXFK��.HKU�XP����IRUGHUWH�HU���/DVVW�HXFK�
WDXIHQ�� GDPLW� HXUH� 6�QGHQ� DEJHZDVFKHQ� ZHUGHQ� XQG� LKU� YRUEHUHLWHW�VHLG��ZHQQ�GHU�
(UO|VHU�NRPPW��9LHOH�/HXWH� OLH�HQ�VLFK� LP�-RUGDQ�WDXIHQ����8QG�-HVXV"�:DU�GHU�DXFK�
GDEHL"��ZROOWH�-RQDWKDQ�ZLVVHQ���8QWHUEULFK�GRFK�GHQ�0DWWKlXV�QLFKW����NQXUUWH�-DNRE�XQG�
NQXIIWH�-RQDWKDQ�LQ�GLH�6HLWH��0DWWKlXV�ODFKWH���1D�-DNRE��ZLH�LVW�GDV��'X�VROOVW�GHLQHQ�
1lFKVWHQ� OLHEHQ"��-DNRE�ZXUGH�URW�XQG�VHQNWH�GLH�$XJHQ��'LH�*HERWH�NHQQHQ�XQG�VLH�
KDOWHQ�LVW�HEHQ�GRFK�]ZHLHUOHL����(U]lKOVW�GX�ZHLWHU"��GUlQJHOWH�5XWK���$OVR��-RKDQQHV�ZDU�
ZLHGHU�HLQPDO�DP�-RUGDQ��'D�ZDU�HLQ� MXQJHU�0DQQ�DXV�1D]DUHWK�XQWHU�GHQ�/HXWHQ��GHU�
ZROOWH�VLFK�DXFK�WDXIHQ� ODVVHQ��$EHU�DQVWDWW�LKP�VHLQH�6�QGHQ�YRU]XKDOWHQ�XQG�LKQ�]XU�
8PNHKU� ]X� HUPDKQHQ�� VDJWH� -RKDQQHV� HWZDV� JDQ]�
DQGHUHV���:LH�NDQQ�LFK�GLFK�WDXIHQ"�,FK�ELQ�YLHO�JHULQJHU�
DOV�GX��'X�P�VVWHVW�PLU�PHLQH�6FKXOG�YHUJHEHQ�XQG�PLFK�
WDXIHQ���$EHU�GHU�IUHPGH�MXQJH�0DQQ�DQWZRUWHWH���(V�LVW�
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VFKRQ�UHFKW�VR��7DXIH�PLFK��GHQQ�LFK�ZLOO�PLFK�QLFKW��EHU�GLH�DQGHUHQ�VWHOOHQ���-RKDQQHV�
WDXFKWH�GHQ�MXQJHQ�0DQQ�LQV�:DVVHU��8QG�DOV�HU�KHUDXV�VWLHJ�DQV�8IHU��ULVV�GHU�+LPPHO�
DXI��(LQ�ZHL�HV�/LFKW�ZLH�HLQH�7DXEH�NDP�KHUDE�XQG�XPK�OOWH�GHQ�0DQQ��(LQH�6WLPPH�
VDJWH���'DV�LVW�PHLQ�OLHEHU�6RKQ��GHQ�LFK�OLHEH�XQG�GHQ�LFK�HXFK�JHVDQGW�KDEH���³:LVVW�LKU��
ZHU�GLHVHU�0DQQ�ZDU"�� �-HVXV��� ULHI�-DNRE�� �'DV�ZDU�-HVXV���0DWWKlXV�QLFNWH���(U]lKO�
ZHLWHU��:DV�JHVFKDK�GDQQ"���GUlQJHOWH�QXQ�-RQDWKDQ��DEHU�0DWWKlXV�VFK�WWHOWH�GHQ�.RSI��
�0RUJHQ��.LQGHU��0RUJHQ�HU]lKO�LFK�ZHLWHU��-HW]W�PXVV�LFK�PLFK�HUKROHQ�YRQ�PHLQHU�5HLVH��
� � � � � � �0DWWKlXV����������� ����������:(,7(5(�*(0(,1'(9(5$167$/781*(1��gNXPHQLVFKHU�:HOWJHEHWVWDJ�GHU�)UDXHQ��$P ����0lU]��XP �������8KU�LP �*UR�HQ�6DDO �GHV�*HPHLQGH]HQWUXPV��IH LHUQ�ZLU�GHQ�|NXPHQLVFKHQ�:HO WJHEHWVWDJ�GHU�)UDXHQ��'HU�*RWWHVGLHQVWDEODXI� NRPP W� LQ� G LHVHP � -DKU� DXV� GHP �/LEDQRQ��:LU�ZHUGHQ�YHUWUDXW� JHPDFKW� P L W� GHP � /HEHQ� GHU� )UDXHQ� GRUW�� :LU� YHUVDPPHOQ� XQV� LP �*RWWHVGLHQVW�XQWHU�GHP �/HL WVSUXFK��+HL O LJHU�*HLVW�HUI� O OH �XQV��
�
�$XVWHOOXQJ�LP �*HPHLQGH]HQWUXP ��
�Ä5�FNNHKU� ��UHGLWXV³��gOELOGHU�YRQ�0DQXHOD�%UHQGHO�(U|IIQXQJ�GHU�$XVVWH O OXQJ�LVW�DP �)UHL WDJ����������������XP �������8KU��'LH�$XVVWH O OXQJ�LVW�ZlKUHQG�GHU�gIIQXQJV]HL WHQ�XQVHUHV�*HPHLQGHE�URV�XQG�YRU�XQG�QDFK�GHQ�*RWWHVGLHQVWHQ�DQ]XVHKHQ��
�
�2IIHQHU�*HPHLQGHDEHQG�LP �*XVWDY�$GROI�*HPHLQGH]HQWUXP �
�����0lU]� 0 L WWZRFK� ������8KU��hEHU�Ä'LH �(UIXUWHU�(UVWDXVJDEHQ�GHU�5HFKHQE�FKHU�YRQ� $GDP�5LHV³�EHULFKWHW�GHU�%XFKGUXFNHUPHLVWHU�GHU�(UIXUWHU�*XWHQEHUJ��� 'UXFNHUHL ��+HUU�(XJHQ�*HQVNH ��XQG�GRNXPHQWLHUW�VHLQH��� $XVI�KUXQJHQ�P L W�YRQ�LKP �]XVDPPHQJHVWHO O WHP �3KRWRPDWHULD O ��
�(LQODGXQJ�]XP�gNXPHQ��.LUFKH QWDJ������LQ�%HUOLQ���������� ±��������� �1RFK�ELV�]XP ��������������VLQG�$QPHOGXQJHQ�I�U�H LQH�*UXSSHQIDKUW�XQVHUHV�(Y��.L UFKVSLH OV�(UIXUW�6�GRVW��'DXHUWH L OQDKPH��]XP �.L UFKHQWDJ������P|JO LFK��6LH�
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N|QQHQ�EHLP �*UXSSHQOH L WHU��3IDUUHU�'HXHUO LQJ��RGHU��EHU�XQVHU�*HPHLQGHE�UR�YRUJHQRPPHQ�ZHUGHQ��$O OHV�:LVVHQVZHUWH�±�HWZD��EHU�7 HL OQDKPHEHGLQJXQJHQ���NRVWHQ� XQG� 4XDUWLHUH� ±� ILQGHQ� 6LH� LQ � GHU� OH W]WHQ� $XVJDEH� GHU� .LUFKHQ�1DFKULFKWHQ� �$XVJDEH�'H]�����-DQ�������:HQQ�6LH�G LHVH�Q LFKW�PHKU�]XU�+DQG�KDEHQ��ZHQGHQ�6LH�VLFK�E L WWH �DQ�3IDUUHU�'HXHUO LQJ�RGHU�XQVHU�*HPHLQGHE�UR���:HU�Q LFKW�P L W�GHP �HLJHQHQ�)DKU]HXJ�QDFK�%HUO LQ �IDKUHQ�ZL O O ��NDQQ�DQ�GHU�)DKUW�P L W� GHP �6RQGHU]XJ�DE�(UIXUW��XQG�]XU�FN��I�U�J�QVWLJH�������(85�WH L OQHKPHQ��'LHV� PX�� EHL � GHU� $QPHOGXQJ� DQJHJHEHQ� ZHUGHQ�� GD� G LH� %HVWH O OXQJ� GHU�)DKUNDUWHQ�QXU��EHU�GHQ�*UXSSHQOH L WHU�HUIR OJW���� 'DQNHVFK|Q�:LU�GDQNHQ�GHU�)L UPD�)ULVFKJHP�VH�)LVFKHU��'L WWH OVWHGW�I�U�G LH�%HUHLWVWHOOXQJ�YRQ�bSIH OQ�I�U�G LH�)DP L O LHQFKULVWYHVSHU�DP �+HL O LJHQ�$EHQG����������1$&+5,&+7(1�$86�816(5(5�*(0(,1'(��*HPHLQGHNLUFKHQUDWVZ DKO�������$P � ���� 0DL � ����� VLQG� G LH� VWLPPEHUHFKWLJWHQ�*HPHLQGHJO LHGHU� GHV� (Y��.L UFKVSLH OV�(UIXUW�6�GRVW�DXIJHUXIHQ��GHQ�QHXHQ�*HPHLQGHNL UFKHQUDW��*.5��]X�ZlKOHQ�� 'LH� ]Z|O I� JHZlKO WHQ�.DQGLGDWHQ�XQG�GUH L �6WH O OYHUWUHWHU� ZHUGHQ� LQ� GHQ� QlFKVWHQ� ��ò� -DKUHQ�ZHVHQWO LFK� �EHU� D O OH � G LH� .L UFKHQJHPHLQGH�Q��EHWUHIIHQGHQ�$QJHOHJHQKHL WHQ�]X�HQWVFKHLGHQ�KDEHQ��6R� LVW� GDV� $P W� GHV�GHU� bO WHVWHQ� VRZRKO � P L W�$QHUNHQQXQJ� DOV� DXFK� KRKHU� 9HUDQWZRUWXQJ�YHUEXQGHQ��:LU�P|FKWHQ�HQJDJLHUWH�*HPHLQGHJO LHGHU�HUPXWLJHQ��VLFK�]X�HLQHU�.DQGLGDWXU� I�U� G LH� EHYRUVWHKHQGH� :DKO � ]X� HQWVFKO LH�HQ� XQG� GLHV� GHP �DP WLHUHQGHQ� 9RUVL W]HQGHQ�� +HUUQ� -�UJHQ�0HVVLQJ ��5LFKDUG�:DJQHU�6WUD�H����������(UIXUW��RGHU�VHLQHP �6WHO OYHUWUHWHU��+HUUQ�3IDUUHU�'HXHUO LQJ ��DQ]X]HLJHQ��,P�*HVSUlFK�OlVVW�VLFK�GDQQ�QRFK�GDV�NOlUHQ��ZDV�6LH�DQ�)UDJHQ�]X�GHQ�$XIJDEHQ�XQG� 9HUDQWZRUWO LFKNHL WHQ� GHV�*.5�HV� KDEHQ�� 'HU�*.5� WUL IIW�VLFK�LQ �GHU�5HJHO �H LQPDO �LP �0RQDW�]X�VHLQHU�6L W]XQJ�±�PHLVW�DP ����0RQWDJ�GHV�0RQDWV��YRQ�������8KU�±��PD[���������8KU��8P �,KQHQ�VFKRQ�HLQH�hEHUVLFKW��EHU�9HUKDQGOXQJVSXQNWH�GHV�*.5�HV�]X�JHEHQ��QHQQHQ�ZLU�K LHU�H LQ LJH��G LH�VLFK�DXV�GHU�*HVFKlIWVRUGQXQJ�HUJHEHQ��9HUN�QGLJXQJ�GHV�(YDQJHO LXPV��9RO O]XJ�GHU�7DXIH�XQG�)HLHUQ�GHV�$EHQGPDKOV��D O WHUVJHPl�H�$UEHL W�PL W�. LQGHUQ��-XJHQGO LFKHQ�XQG�(UZDFKVHQHQ��6HHOVRUJH��*HPHLQGHGLDNRQLH�� )|UGHUXQJ� GHU� %H]LHKXQJHQ� ]X� DQGHUHQ� .L UFKHQ� XQG�*HPHLQVFKDIWHQ�DP�2UW��.RQWDNWH�]X�1DFKEDUJHPHLQGHQ�XQG�UHJLRQDOH�$UEHLW��
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9HUZDO WXQJ� YRQ� 9HUP|JHQ� XQG� )LQDQ]HQ�� +DXVKDO WVSODQXQJ�XQG�±NRQWUR O OH ��(LQVDW]� GHU� ]XU� 9HUI�JXQJ� VWHKHQGHQ� 0L WWH O �� %DX�� XQG� 5HSDUDWXUS ODQXQJ��5HVWDXULHUXQJHQ�� 3HUVRQDODQJHOHJHQKHL WHQ�� H LQVFKO �� $UEHL WVYHUWUlJHQ� XQG�'LHQVWDQZHLVXQJHQ��*RWWHVGLHQVWH��%HVXFKVGLHQVW��)|UGHUXQJ�HKUHQDPWO LFKHU�0L WDUEHL W��%HVHW]XQJ�GHU�3IDUUVWH O OH�Q���'LHQVWDXIVLFKW��EHU�XQG�8QWHUVW�W]XQJ�GHU�KDXSW�� XQG� HKUHQDPWO LFKHQ�0L WDUEHL WHU��LQQHQ� GHU�*HPHLQGH�Q��� %HVWLPPXQJ�IUH LHU�.RO OHNWHQ�XQG�6DPPOXQJHQ��5DXPQXW]XQJ�XQG�±DXVVWDWWXQJ��-DKUHVEHULFKW�LQ � GHU� *HPHLQGHYHUVDPPOXQJ�� 9HUWUHWXQJ� GHU� *HPHLQGH�Q�� LQ � D O OHQ�5HFKWVDQJHOHJHQKHL WHQ�XQG��JHVFKlIWHQ��$XIWUDJVHUWH L OXQJ�DQ�)L UPHQ��'HU�*.5�EL OGHW� $XVVFK�VVH� I�U� EHVWLPPWH� =XVWlQGLJNHL WHQ� XQG� $XIJDEHQ� XQWHU�+LQ]X]LHKXQJ�IDFKEHUDWHQGHU�*HPHLQGHJO LHGHU��8QVHUHU� /DQGHVNL UFKH�� G LH� (YDQJHO LVFKH� .L UFKH� GHU� .L UFKHQSURYLQ]� 6DFKVHQ��JHK|UHQ� GHU]HL W� H WZD� ��������*HPHLQGHJO LHGHU� DQ�� 'DYRQ� HQJDJLHUHQ�VLFK��������bO WHVWH�LQ �������*HPHLQGHNL UFKHQUlWHQ������'LH�QHXH�*HPHLQGHVHNUHWlULQ�VWHOOW�VLFK�YRU� ±�)UDX�(ULND�+lXVFKHQ�/HLGHU� KDW� )UDX� /|VFKHU� G LH�*HPHLQGH� DXV� SULYDWHQ�*U�QGHQ� YHUODVVHQ�� ,KU�8P]XJ�LQ�H LQH�DQGHUH�6WDGW�PDFKWH�G LHV�HUIRUGHUO LFK��$XV�G LHVHP �*UXQG�VXFKWH�G LH�*HPHLQGH�HLQH�QHXH�0 L WDUEHL WHULQ�I�U�GDV�*HPHLQGHE�UR���0HLQ�1DPH�LVW�(ULND�+lXVFKHQ��,FK�E LQ�IDVW����-DKUH�D O W�XQG�ZRKQH�LQ�5RKGD��,P��-DKU� ����� ZXUGH� LFK� NRQIL UP LHUW� XQG� E LQ� VHL W� GHP � 0 L WJ O LHG� GHU� 7 K�ULQJHU�(YDQJHO LVFKHQ�/DQGHVNL UFKH���6HL W������E LQ�LFK�P L W�PHLQHP �(KHPDQQ�5HLQKDUG�+lXVFKHQ� YHUKHL UDWHW�� (U� LVW� YRQ� %HUXI� 0DXUHU�� :LU�KDEHQ�]ZHL �HUZDFKVHQH�.LQGHU��0HLQ�6RKQ�LVW����-DKUH�D O W�XQG�ZRKQW�LQ �(UIXUW��0HLQH�7 RFKWHU�LVW����-DKUH�D OW�XQG�ZRKQW�LQ �)UDQNIXUW�DP �0DLQ��1DFK� $EVFKOXVV� GHU�0 L WWOHUHQ�5HL IH� HUOHUQWH� LFK� GHQ�%HUXI�Ä)DFKDUEHL WHULQ�I�U�'DWHQYHUDUEHL WXQJV��XQG�%��URPDVFKLQHQ³�� 1DFKGHP � LFK� G LHVHQ� %HUXI� ��� -DKUH�DXVJH�EW�KDWWH���DEVROYLHUWH�LFK�H LQH�ZHL WHUH�$XVELOGXQJ�]XU� :LUWVFKDIWVNDXIIUDX�� ,P � -DKUH� ����� ZXUGH� GHU�%HWULHE�JHVFKORVVHQ��,Q�GHQ�OHW]WHQ�-DKUHQ�ZDU�LFK�D OV�'LVSRQHQWLQ�� .DXIPlQQLVFKH� $QJHVWH O O WH � XQG�6DFKEHDUEHL WHULQ� LP � 5HFKQXQJVZHVHQ� EHL �YHUVFKLHGHQHQ�$UEHL WJHEHUQ�WlWLJ ��0HLQ�QHXHV�$XIJDEHQJHELHW�LVW�H LQH�+HUDXVIRUGHUXQJ��GHU�LFK�P LFK�JHUQH�VWHOOHQ�P|FKWH�� ,FK� Z�QVFKH� P LU� H LQH� JXWH� =XVDPPHQDUEHL W� P L W� D O OHQ�*HPHLQGHP LWJ O LHGHUQ�XQG�D O OHQ�$QJHVWH O O WHQ�GHU�.L UFKJHPHLQGH����'LHQVWMXELOlXP �YRQ�3IDUUHU�'HXHUOLQJ��$P ����:HLKQDFKWVIH LHUWDJ�GHV�-DKUHV������ZXUGH�+DQV�+ROJHU�'HXHUO LQJ�LQ�GHU�/XNDVNL UFKH�D OV�3IDUUHU�I�U�XQVHU�.L UFKVSLH O �H LQJHI�KUW���
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1XQPHKU� VLQG� ��� HUH LJQLVUH LFKH� -DKUH � YHUJDQJHQ�� XQG� ZLU� GDQNHQ� 3IDUUHU�'HXHUO LQJ�I�U�VHLQHQ�(LQVDW]�LQ �XQVHUHP �.L UFKVSLH O ��:LU�Z�QVFKHQ�LKP �I�U�VHLQH�$UEHL W�VRZLH�SHUV|QO LFK�ZHL WHUK LQ�*RWWHV�6HJHQ�XQG�GD��HU�QHEHQ�GHP �P L W�GHU�*HPHLQGHDUEHL W�XQZHLJHUO LFK�YHUEXQGHQHQ�0�KHQ��PDQFKPDO �DXFK�bUJHU��QRFK�YLH OH�DQJHQHKPH�XQG�IUHXGLJH�6WXQGHQ�KDEHQ�P|JH����6WDWLVWLVFKHU�5�FNEOLFN�DXI�GDV�-DKU������
�� 0HOFKHQGRUI�'LWWHOVWHGW� /XNDVJHPHLQGH�'DEHUVWHGW�*HPHLQGHJOLH GHU � ������7DXIHQ � ���GDYRQ���DX�HUKDOE� ��.RQILUPDWLRQ � ���-XEHONRQILUPDWLRQ � ���+RFK]HLWHQ � ��GDYRQ���DX�HUKDOE� ��DX�HUKDOE�%HVWDWWXQJHQ � ���GDYRQ���DX�HUKDOE� ��GDYRQ���DX�HUKDOE����'LH�-XQJH�*HPHLQGH�GHU��LQ]Z LVFKHQ��$XVZlUWLJHQ�:LU� VLQG� H LQH� NOH LQH�*UXSSH� DXV� VLHEHQ� MXQJHQ� /HXWHQ� ]ZLVFKHQ� ��� XQG� ���-DKUHQ�XP �XQVHUHQ�3IDUUHU�+DQV�+ROJHU�'HXHUO LQJ��,Q�G LHVHU�=XVDPPHQVHW]XQJ�J LEW�HV�XQV�P L WWOHUZHL OH�VHL W�XQVHUHU�.RQIL UPDWLRQ�LP �-DKU�������'HP�VHLW�GDPDOV�H[LVWLHUHQGHQ�ÄIHVWHQ�.HUQ³�KDEHQ�VLFK�P L W�GHQ�-DKUHQ�]ZHL �ZHL WHUH�0 L WJ O LHGHU�DQJHVFKORVVHQ��%LV�YRU�NXU]HP �KDEHQ�ZLU�QRFK�D OV�Ä-XQJH�*HPHLQGH�I�U�bOWHUH³�LP �*HPHLQGHEODWW�G LHVHU�*HPHLQGH�JHVWDQGHQ��DEHU�VHL WGHP �GHU�*UR�WHL O�YRQ�XQV�YRU�H LQ LJHQ�0RQDWHQ�P L W�GHP �6WXGLXP �RGHU�GHU�$XVEL OGXQJ�EHJRQQHQ�KDW��ZXUGHQ�XQVHUH�7 UHIIHQ�LPPHU�VHO WHQHU�XQG�O LH�HQ�VLFK�Q LFKW�PHKU�Z|FKHQWO LFK�YHUDQVWD O WHQ�� 0 L WWOHUZHL OH� VLQG� QXU� QRFK�ZHQLJH� LQ� (UIXUW�� GHU� JUR�H�5HVW� LVW��EHUDO O �LQ �'HXWVFKODQG�YHUVWUHXW��'RFK�WURW]�D O OHU�UlXP O LFKHQ�(QWIHUQXQJHQ�VWHKHQ��ZL U�QRFK�LPPHU�LQ �.RQWDNW��=XP �HLQHQ�WDXVFKHQ�ZLU�*HGDQNHQ�XQG�1HXLJNHLWHQ�P L WWH OV� H LQHV� YLHUWH O MlKULJHQ� 5XQGEULHIHV� DXV�� GHU� GHPQlFKVW� DXFK� DXI� GHU�*HPHLQGH�+RPHSDJH��V��OH W]WH�6HL WH�GHU�.LUFKHQ�1DFKULFKWHQ ��QDFK]XOHVHQ�VHLQ�ZL UG��XQG�YHU|IIHQWO LFKHQ�6FKUL IWHQ�]X�DNWXHO OHQ�7 KHPHQ��=XP �DQGHUHQ�WUHIIHQ�ZLU�XQV� DQ� GUH L � IHVWHQ� 7 HUP LQHQ� LP � -DKU�� $QVRQVWHQ� NRPP W� HV� ]X� VSRUDGLVFKHQ�7 UHIIHQ��EHU�GDV�,QWHUQHW�RGHU�LQ �(UIXUW��8QVHUH�,QWHUHVVHQ�O LHJHQ�Q LFKW�QXU�LQ�GHU�5HO LJ LRQ�� VRQGHUQ� DXFK�LQ�GHU�3RO L WLN��GHP �DNWXHO OHQ�=HL WJHVFKHKHQ��DQGHUHQ�5HO LJ LRQHQ� XQG� :HO WDQVFKDXXQJHQ�� GHU� 3KL ORVRSKLH��*HVFKLFKWH� VRZLH� GHQ�1DWXUZLVVHQVFKDIWHQ�� 9RU� D O OHP � XQVHU� 3IDUUHU�� +HUU� 'HXHUO LQJ�� LVW� K LHU� H LQ�EHUHLFKHUQGHU�*HVSUlFKVSDUWQHU���:HU� VLFK� I�U� XQVHUH�*UXSSH� LQWHUHVVLHUW�� GHU� NDQQ�P L W�XQV��EHU�GDV�,QWHUQHW�LQ �.RQWDNW�WUHWHQ��'L UHNWHU�$QVSUHFKSDUWQHU�LVW�3IDUUHU�'HXHUO LQJ��'LH�(�PDLODGUHVVH�GHU�*HPHLQGH�ILQGHW�,KU�DQ�DQGHUHU�6WH O OH �LQ �G LHVHP �*HPHLQGHEODWW��hEHU�+HUUQ�'HXHUO LQJ�HUIlKUW�MHGH�U��PHKU��EHU�XQVHUH�NRPPHQGHQ�7 UHIIHQ��HUKlO W�ZHL WHUH�,QIRUPDWLRQHQ�]X�XQVHUHP �5XQGVFKUHLEHQ�RGHU�]X�XQVHUHU�*UXSSH��:LU�IUHXHQ�XQV��EHU�MHGHQ�,QWHUHVVLHUWHQ��HJDO �ZHOFKHQ�$O WHUV��GHU�XQVHUH�5XQGH�PLW�VHLQHQ�,GHHQ�EHUHLFKHUW��� � � � � &KULVWLDQH�)LVFKHU�
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�h%5,*(16��������� x� EHJHKW�(UIXUW�LQ �G LHVHP �-DKU�H LQ�0HLVWHU �(FNKDUW �*HGHQNHQ ��Ä:HJH�]X�0HLVWHU�(FNKDUW�±�0\VWLNHU��7 KHRORJH��(XURSlHU³�HULQQHUW�P L W�XQ]lKOLJHQ�9HUDQVWD O WXQJHQ� GDUDQ�� GDVV� GHU� FD�� ����� LQ� +RFKKHLP � EHL � *RWKD�JHERUHQH�� VSlWHUH� 'RP LQLNDQHUP|QFK� XQG� ±SULRU� GHV� (UIXUWHU�3UHGLJHUNORVWHUV� YRU� ���� -DKUHQ � ������� YRQ� 3DULV� QDFK� (UIXUW�]XU�FNNHKUWH��XP �KLHU�]XP �3URYLQ]LD O �I�U�G LH�QHXH�3URYLQ]�6D[RQLD�VHLQHV�2UGHQV�JHZlKO W�]X�ZHUGHQ��,QIRUPDWLRQHQ�]X�9HUDQVWD O WXQJHQ�ILQGHQ�6LH�DXI�+DQG]HWWH OQ�XQG�LQ�GHU�ORNDOHQ�3UHVVH��x� EHGDXHUQ� ZL U�� GDVV� HV� EHLP � $XVWUDJHQ� GHU� (LQ ODGXQJHQ� ]X� GHQ�$GYHQWVIH LHUQ�LQ �H LQ LJHQ�)lO OHQ�]X�H LQHU�YHUVSlWHWHQ�=XVWHOOXQJ�GHU�%ULHIH�NDP ��ZHL O � H LQH�$XVWUlJHULQ�G LH�%ULHIH�Q LFKW�UHFKW]HL WLJ �YHUWH L O W�KDW�XQG�H LQ LJH� %ULHIH� EHL � GHU� ID OVFKHQ� =XVWH O OHULQ � ODQGHWHQ�� :LU� E L WWHQ� G LH�%HWURIIHQHQ�GHVKDOE�XP �1DFKVLFKW��x� ZLUG�LP �-DKU�GHU�%LEHO������ YRP ���������-XQL �DXI�GHP �'RPSODW]�LQ�(UIXUW�G LH�����P ð�%LEHOER[� VWHKHQ��'HU�E ODXH�:�UIH O �EULQJW�LQ �H LQHU�(UOHEQLV�%LEHODXVVWH O OXQJ� ]HKQ� ELE O LVFKH� 3HUVRQHQ� QDKH� XQG� LVW� JH|IIQHW� YRQ�������������8KU��'LH�9HUDQWZRUWXQJ�I�U�GDV�3URMHNW�O LHJW�LQ�|NXPHQLVFKHU�7 UlJHUVFKDIW�� ,Q � 9RUEHUHL WXQJ� GDUDXI� ILQGHQ� LQ� GHQ�5lXPHQ� GHU� (Y��6WXGHQWHQJHPHLQGH�� $O OHUKHL O LJHQVWU�� ���� MHZHL OV� DP � YRUOHW]WHQ�'RQQHUVWDJ��DE�������8KU��%LEHOJHVSUlFKVDEHQGH� VWDWW��G LH�VLFK�PLW�GHQ�YRU]XVWH O OHQGHQ� ELE O LVFKHQ� 3HUVRQHQ� DXVHLQDQGHUVHW]HQ�� )�U� G LH�$XIVLFKW� �XQG� )�KUXQJHQ�� LQ � GHU� %LEHOER[� ZHUGHQ� DXV� GHQ�.L UFKJHPHLQGHQ�GULQJHQG�+HOIHU� �LQQHQ� JHVXFKW��:HU�]XU�+L O IH �EHUHLW�LVW��JHEH� EL WWH � XQVHUHP � *HPHLQGHE�UR� %HVFKHLG�� 6SHQGHQ� I�U� GDV�DXIZHQGLJH� 3URMHNW� N|QQHQ� � �EHUZLHVHQ�ZHUGHQ� DQ�(Y�� .L UFKHQNUHLV�(UIXUW��.RQWR�����������EHL �GHU�.UHGL WJHQRVVHQVFKDIW�(LVHQDFK��%/=��������������XQWHU�GHP�9HUZHQGXQJV]ZHFN�Ä57���±�%LEHOER[³��)DOWEOlWWHU�PLW�ZHL WHUHQ�,QIRUPDWLRQHQ�ILQGHQ�6LH�LQ �,KUHU�.L UFKJHPHLQGH��x� VDPPHOQ �ZL U�LQ �GHU�*HPHLQGH�ZHL WHUK LQ�QRFK�SRVWIULVFKH�%ULHIPDUNHQ �P L W�'0 ��E]Z��3IHQQLJ�1HQQZHUW�I�U�G LH�$NWLRQ�Ä%URW�I�U�G LH�:HO W³���816(5�3267.$67(1� �8QVHU�*HPHLQGHJO LHG�� )UDX�&KU�� .UHL WH O �� VFKULHE�XQV�]XU�OH W]WHQ�$XVJDEH�GHU�.LUFKHQ�1DFKULFKWHQ ��(QGO LFK�P|FKWH�LFK�PLFK�DXFK�H LQPDO �EHL �,KQHQ�ÄPHOGHQ³��-HGHVPDO��ZHQQ�LFK�GLH�.L UFKHQ�1DFKULFKWHQ�LP�%ULHINDVWHQ�HQWGHFNH��IUHXH�LFK�PLFK�XQG�ELQ�VHKU�DXI�GDV�1HXH�JHVSDQQW��,P�DNWXHO OHQ�+HIW�VDK�LFK�X��D��DXFK�G LH�EHLGHQ�5H]HSWYRUVFKOlJH�I�U�G LH�:HLKQDFKWVElFNHUHL ��'D�LFK�PLU�HK�YRUJHQRPPHQ�KDWWH��]XU�$GYHQWV]HLW�HWZDV� 6FK|QHV� ]X� EDFNHQ�� NDP� PLU� GDV�5H]HSW� GHU� IHLQHQ�/HENXFKHQ�Z LH�
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JHUXIHQ�� ±� 8QG� YRU�D O OHP�VR�VFK|Q�XQNRPSO L]LHUW��WURW]�GHU�JXWHQ�=XWDWHQ��'LH�*HElFNPDVVH�ZDU�VHKU�HUJ LHELJ��HV�HQWVWDQGHQ�YLH OH�OHFNHUH�/HENXFKHQ��9LH OHQ�'DQN�I�U�G LH�WR O OH �,GHH��$XFK�G LHVHQ�%HL WUDJ�GHU�.L UFKHQ�1DFKULFKWHQ�ILQGH�LFK�JXW��QHEHQ�GHQ�YLH OHQ�JXWHQ�:RUWHQ��GHQ�$QN�QGLJXQJHQ�XQG�GHP�JUR�HQ�$QJHERW�DQ�0|JO LFKNHL WHQ�K LHU����:HQQ�6LH�VLFK�DXFK�H LQPDO �]X�:RUW�PHOGHQ�P|FKWHQ��]|JHUQ�6LH�Q LFKW���'LH�5HGDNWLRQ�IUHXW�VLFK�LQ �MHGHP �)DO O ��EHU�,KUH�=XVFKUL IW����.LUFKHQOH[LNRQ��/HVXQJHQ�±�/HNWRU��HQ��,P �*RWWHVGLHQVW� N|QQHQ�HLQ�RGHU�]ZHL �/HVXQJHQ�HUIR OJHQ��G LH�(SLVWH O ���%ULHI���XQG�RGHU� G LH� (YDQJHO LXPVOHVXQJ �� �'LH� P|JO LFKH� GUL WWH � /�� DXV� GHP � $O WHQ�7 HVWDPHQW�ZL UG�KHXWH�QXU�QRFK�VHO WHQ�YRUJHQRPPHQ���:lKUHQG�GLH�( ��OHVXQJ��YRQ� ODW�� HSLVWX OD�  � %ULHI�� H LQHQ� 7 H[WDEVFKQL WW� �JULHFK��� 3HULNRSH �� DXV� GHQ�QHXWHVWDPHQWO LFKHQ�%ULHIHQ��GHU�$SRVWH OJHVFKLFKWH��$FWD��RGHU�GHU�2IIHQEDUXQJ�]X� *HK|U� EULQJW�� LVW� G LH� (YDQJ��OHVXQJ� HLQHP �$EVFKQL WW� DXV� H LQHP � GHU� YLHU�(YDQJHO LHQ� GHV� 1HXHQ� 7 HVWDPHQWV� JHZLGPHW�� ,Q � H LQHP � /HNWLRQDU��3HULNRSHQEXFK�� VLQG� G LH�VRQQWlJO LFKHQ�7 H[WDEVFKQL WWH�]XVDPPHQJHVWHO O W��,Q �XQVHUHU�*HPHLQGH�OHVHQ�ZLU�HQWZHGHU���G LH� (SLVWH O � RGHU� GDV� (YDQJHO LXP � GHV� MHZHL O LJHQ� 6RQQ�� RGHU� )HLHUWDJHV�� 'LH�Ä]ZHL WH³�/HVXQJ�LVW�EHL �XQV�GHU�3UHGLJWWH[W�GHV�7 DJHV��'LH�(SLVWH O OHVXQJ�ZLUG�PLW�GHP � +DO OH OX MDYHUV� ±� PHLVW� H LQ� 3VDOPZRUW� ±� DEJHVFKORVVHQ�� ZRUDXIK LQ� G LH�*HPHLQGH� P L W� GHP � GUHLPDO � JHVXQJHQHQ� +DO OH OX MD� DQWZRUWHW� �Q LFKW� LQ � GHU�3DVVLRQV]HL W�XQG�DQ�%X�WDJHQ���1DFK�$QN�QGLJXQJ�GHU�(YDQJ��OHVXQJ�VLQJW�GLH�*HPHLQGH��(KU�VHL �G L U��R �+HUUH��=XP �$EVFKOX��GHU�(YDQJ��OHVXQJ�DQWZRUWHW�GLH�*HPHLQGH� VLQJHQG��/RE� VHL � G L U�� R � &KULVWH��:HQQ�QLFKW�GHU�G LH�3IDUUHU��LQ �G LH�/HVXQJ�VHOEVW�YRUQ LPP W���EHUQLPP W�VLH�H LQ�H��HKUHQDP WO LFKH�U��/HNWRU�LQ���HLQ�H��9RUOHVHU�LQ���YRQ�ODW��OHJHUH� �OHVHQ ��$QJHVLFKWV�YRQ�3IDUUVWH O OHQUHGX]LHUXQJHQ�ZHUGHQ�LQ�XQVHUHU�/DQGHVNL UFKH�]XQHKPHQG�/HNWRUHQ�DXVJHEL OGHW��GLH�DOV�/DLHQ��D OVR�1LFKW�$P WVWUlJHU��P L W�GHU�:RUWYHUN�QGLJXQJ�EHDXIWUDJW�ZHUGHQ��VR�GDVV�VLH�VHOEVWlQGLJ��/HVH��*RWWHVGLHQVWH�KDO WHQ�N|QQHQ��RKQH�DO OHUG LQJV�GLH�6DNUDPHQWH��7 DXIH� XQG� $EHQGPDKO�� ]X� VSHQGHQ�� $OV� +L O IH � I�U� G LH� /HNWRUHQ� ZHUGHQ�/HVHSUHGLJWHQ� YHUOHJW�� G LH� VLH� EHQXW]HQ� XQG� EHDUEHL WHQ� N|QQHQ�� 6FKRQ� GLH�FKULVWO LFKHQ�*HPHLQGHQ�GHU�HUVWHQ�-DKUKXQGHUWH�VHW]WHQ�JHHLJQHWH�XQG�JHDFKWHWH�*HPHLQGHJO LHGHU�LQ �GHQ�*RWWHVGLHQVWHQ�]X�/HVXQJHQ�HLQ��$OV�DXFK�GLH�3IDUUHU�LQ�.ULHJV]HL WHQ�DQ�G LH�)URQW�PXVVWHQ���EHUQDKPHQ�/HNWRUHQ�GHUHQ�$XIJDEHQ�LP �*RWWHVGLHQVW�LQ �GHU�9HUN�QGLJXQJ��'HU�/HNWRUHQGLHQVW�LVW�H LQH�EHVRQGHUH�)RUP�GHV�SURWHVWDQWLVFKHQ�Ä3ULHVWHUWXPV�DO OHU�*OlXELJHQ³�XQG�$XVGUXFN�GHV�5HLFKWXPV�GHU�YLH OHUOH L �*DEHQ��G LH�*RWW�VH LQHU�*HPHLQGH�JLEW��YJO ��� ��.RU������������,P�.)8��.L UFKO LFKHU� )HUQXQWHUULFKW�� ZHUGHQ� /DLHQ� QDFK� PHKUMlKULJHU� $XVEL OGXQJ� LQ�:RFKHQHQGVHP LQDUHQ�]XU�IUH LHQ�:RUWYHUN�QGLJXQJ�]XJHU�VWHW��$ OV�3UlGLNDQWHQ�N|QQHQ�VLH�VHOEHU�3UHGLJWHQ�YHUIDVVHQ�XQG��QDFK�H LQHU�2UGLQDWLRQ��VHOEVWlQGLJ�'LHQVW�LQ �*HPHLQGHQ��EHUQHKPHQ���:HU�,QWHUHVVH�KDW�DQ�H LQHU�/HNWRUHQDXVEL OGXQJ�RGHU�DP�%HVXFK�GHV�.)8��IUDJH�E L WWH �LQ �GHU�*HPHLQGH�QDFK�GHP�%HJLQQ�HQWVSUHFKHQGHU�.XUVH�QDFK����
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-RFKHQ�.OHSSHU�±�H LQ�/HEHQVELOG�]XP ������*HEXUWVWDJ�GHV�'LFKWHUV�(U�JHK|UW�]ZHL IH O ORV�]X�GHQ�JUR�HQ�XQG�EHGHXWVDPVWHQ�/ LHGHUGLFKWHUQ�GHXWVFKHQ�.L UFKHQO LHGJXWHV�±�GHU�3IDUUHUVVRKQ�-RFKHQ�.OHSSHU��GHU�DP � ����0lU]� ����� ����-DKUH�D O W�JHZRUGHQ�ZlUH��=Z|O I�VH LQHU� / LHGHU� KDEHQ� LQ]ZLVFKHQ� $XIQDKPH� LQ� XQVHU�(YDQJHO LVFKHV�*HVDQJEXFK�JHIXQGHQ��'LH�0HORGLHQ�]X�GHQ�/ LHGHUQ�VWDPPHQ�]XPHLVW�YRQ�.RPSRQLVWHQ��G LH�GLH�.OHSSHUWH[WH�]X�H LQHU�=HL W�YHUWRQW�KDEHQ��D OV�GHU�'LFKWHU�VFKRQ�YRU�-DKUHQ�RGHU�-DKU]HKQWHQ�YHUVWRUEHQ�ZDU��'HU�'LFKWHU�VHOEVW�QDKP �VLFK�LQ�GHU�1DFKW�YRP �����DXI�GHQ�����'H]HPEHU������P L W�VH LQHU�M�GLVFKHQ�)UDX�+DQQL�XQG�VHLQHU�7 RFKWHU�5HQDWH�GDV�/HEHQ��6HLQH�7 RFKWHU�%ULJLWWH�NRQQWH�������EHU�6FKZHGHQ�QDFK�(QJODQG�HP LJULHUHQ��'HU� 9HUVXFK�� DXFK� G LH� 7 RFKWHU�5HQDWH�DXVUHLVHQ�]X�ODVVHQ��P LVVO LQJW��REZRKO �.OHSSHU�GHVKDOE�VRJDU�]X�H LQHP �SHUV|QO LFKHQ�*HVSUlFK�P L W�HLQHP�%LWWJHVXFK�EHL�$GRO I�( LFKPDQQ�YRUJHODVVHQ�ZL UG��8P �GHQ�GURKHQGHQ�$EWUDQVSRUW�VH LQHU�)UDX�XQG�7 RFKWHU�LQ �H LQ�.=�]X�YHUPHLGHQ��ZlKO W�-RFKHQ�.OHSSHU�P L W�GHQ�6HLQHQ�GHQ�)UHL WRG��:LH�VFKUHLEW�.OHSSHU�LQ �VHLQ�7 DJHEXFK��Ä2KQH�*RWW�E LQ�LFK�HLQ�)LVFK�DP�6WUDQG��RKQH�*RWW�H LQ�7 URSIHQ�LQ�GHU�*OXW��RKQH�*RWW�E LQ�LFK�HLQ�*UDV�LP�6DQG�XQG�H LQ�9RJHO ��GHVVHQ�6FKZLQJH�UXKW��:HQQ�P LFK�*RWW�EHL �PHLQHP �1DPHQ�UXIW��ELQ�LFK�:DVVHU��)HXHU��(UGH��/XIW�³�-RFKHQ�.OHSSHU�ZXUGH�D OV�GDV�P L WWOHUH�.LQG�GHV�3IDUUHKHSDDUHV�.OHSSHU�DP��������������LQ�%HXWKHQ��.UHLV�*ORJDX��JHERUHQ��=ZHL �6FKZHVWHUQ�ZDUHQ�VFKRQ�GD��XQG�]ZHL �%U�GHU�VRO O WHQ�LKP �QRFK�IR OJHQ��1DFK�GHP �6FKXOEHVXFK�VWXGLHUW�.OHSSHU�LQ � (UODQJHQ� XQG� %UHVODX� 7 KHRORJLH�� ZREHL � LKQ� 5XGRO I� +HUUPDQQ� LQ� G LH�*HGDQNHQZHO W�0DUWLQ �/XWKHUV�H LQI�KUW��(U�EHHQGHW�DEHU�GDV�6WXGLXP �QLFKW�P L W�GHP � /L]HQWLDW� XQG� HQWVFKHLGHW� VLFK� VWDWW� GHVVHQ�� D OV� IUH LHU� -RXUQDO LVW� XQG�6FKUL IWVWH O OHU�WlWLJ �]X�ZHUGHQ��%HLP �HYDQJHO LVFKHQ�3UHVVHYHUEDQG�LQ�%UHVODX�OHUQW�HU�VHLQHQ�N�QIWLJHQ�9HUOHJHU�.XUW�,K OHQIH OG�NHQQHQ��=XQlFKVW�PDFKW�HU�VLFK�PLW�5XQGIXQNEHL WUlJHQ�HLQHQ�1DPHQ��6HLQH�H LQ]LJH�3UHGLJW�KlO W�-RFKHQ�.OHSSHU�DP�����-DQXDU������DQVWH O OH �VHLQHV�HUNUDQNWHQ�9DWHUV��1RFK�LQ�G LHVHP �-DKU�VLHGHOW�HU�QDFK�%HUO LQ ��EHU���$P �����0lU]������KHL UDWHW�-RFKHQ�.OHSSHU�G LH�-�GLQ�+DQQL �6WH LQ��,P�-XQL������ZL UG� HU� XQWHU� QDWLRQDOVR]LD O LVWLVFKHP � 'UXFN� D OV� 0 L WDUEHL WHU� GHU� Ä)XQNVWXQGH³�HQWODVVHQ��(UJHEQLV�VHOEVWlQGLJHU�O L WHUDULVFKHU�$UEHL W��LVW�VH LQ�HUVWHU�5RPDQ�Ä'HU�.DKQ�GHU�IU|KO LFKHQ�/HXWH³��P L W�GHP �HU�VRIRUW�(UIR OJ�KDW�XQG�GHU��REZRKO�LKQ�GLH�16�Ä5HLFKVVFKUL IWWXPVNDPPHU³� QRFK� ����� DOV� Ä]HUVHW]HQG³� XQG� ÄXQHUZ�QVFKW³�GHNODULHUW��ZHJHQ�GHU�1DFKIUDJH�ZHL WHU�LP �+DQGHO �E OH LEW��'XUFK�GHQ�.RQWDNW�]X�GHP �JOH LFKDO WULJHQ�6FKUL IWVWH O OHU�5HLQKROG�6FKQHLGHU�LQ �3RWVGDP ��GHVVHQ�JHJHQ�GLH�16�,GHRORJLH�JHULFKWHWH�*HVFKLFKWVVWXGLH�Ä'LH�+RKHQ]RO OHUQ³������HUVFKLHQHQ�ZDU�XQG�XPJHKHQG�YHUERWHQ�ZXUGH��ZL UG�-RFKHQ�.OHSSHU�]X�VHLQHP�5RPDQ�Ä'HU�9DWHU��'HU�5RPDQ�GHV�6ROGDWHQN|QLJV³�DQJHUHJW��GHU������HUVFKLHQ�XQG�DOV�VHLQ�+DXSWZHUN�J L O W���'HU�5RPDQ�ZLUG�MH �QDFK�SRO L WLVFKHU�$QVFKDXXQJ�GHU�/HVHU�VHKU�XQWHUVFKLHGO LFK�EHXUWH L O W�������������������������������)RUWVHW]XQJ�LQ�GHU�QlFKVWHQ�$XVJDEH����
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�Ä'HU�7 RG�LVW�YHUVFKOXQJHQ�LQ�GHQ�6LHJ�³� � � ����.RU���������.DULQ�%HFNH� �����-DKUH� +HOHQH�*ORJHU� ���-DKUH�:HUQHU�*R]LHZVNL� �����-DKUH� .DULQ�-XKU� ���-DKUH�:LOO\�/DVVDN� �����-DKUH� (UQD�1LHIHUW � ���-DKUH�+LOGHJDUG�1RHOOHU� �����-DKUH� 0DQIUHG�6FKPLGW � ���-DKUH�(OVH�6LNRUD� ����-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��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�
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3ID UUHULQ�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�.LQGHUKDXV�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��


