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0HSKLVWRSKHOHV�LQ�GLH�3K\VLRJQRPLH��GDV��RKQH�GHP�*HVLFKW�GLH�6FK|QKHLW�]X�UDXEHQ��HLQHQ�XQZLOON�UOLFKHQ�6FKDXHU�HUUHJW��(V�LVW��DOV�N|QQH�HU�GLH�PDJLVFKH�.XQVW�GHU�.ODSSHUVFKODQJH��EHQ��HV�LVW��DOV�N|QQWHQ�GLH�:HLEHU��YRQ�LKP�DQJHEOLFNW��QLFKW�PHKU�YRQ�LKP�ODVVHQ�XQG�P��WHQ��YRQ�GHU�XQKHLPOLFKHQ *HZDOW�JHSDFNW��VHOEVW�LKU�9HUGHUEHQ�YROOHQGHQ��± /DQJ�XQG�G�UU��LQ�URW� XQG�ZHL�JHVWUHLIWHU�:HVWH��NOHLQHP�URWHQ�0DQWHO��ZHL�HP�+XW�PLW�URWHU�)HGHU��WULSSHOW�/HSRUHOOR�XP�LKQ�KHU��'LH�=�JH�VHLQHV�*HVLFKWV�PLVFKHQ�VLFK�VHOWVDP�]X�GHP�$XVGUXFN�YRQ�*XWKHU]LJNHLW��6FKHOPHUHL��/�VWHUQKHLW�XQG�LURQLVLHUHQGHU�)UHFKKHLW��JHJHQ�GDV�JUDXOLFKH�.RSI� XQG�%DUWKDDU�VWHFKHQ�VHOWVDP�GLH�VFKZDU]HQ�$XJHQEUDXHQ�DE��0DQ�PHUNW�HV��GHU�DOWH�%XUVFKH�YHUGLHQW��'RQ�-XDQV�KHOIHQGHU�'LHQHU�]X�VHLQ��± *O�FNOLFK�VLQG�VLH��EHU�GLH�0DXHU�JHIO�FKWHW��± )DFNHOQ�± 'RQQD�$QQD�XQG�'RQ�2WWDYLR�HUVFKHLQHQ��HLQ�]LHUOLFKHV��JHSXW]WHV��JHOHFNWHV�0lQQOHLQ�YRQ�HLQXQG]ZDQ]LJ�-DKUHQ�K|FKVWHQV��$OV�$QQDV�%UlXWLJDP�ZRKQWH�HU��GD�PDQ�LKQ�VR�VFKQHOO�KHUEHLUXIHQ�NRQQWH��ZDKUVFKHLQOLFK�LP�+DXVH��DXI�GHQ�HUVWHQ�/lUP��GHQ�HU�JHZL��K|UWH��KlWWH�HU�KHUEHLHLOHQ�XQG�GHQ�9DWHU�UHWWHQ�N|QQHQ��HU�PX�WH�VLFK�DEHU�HUVW�SXW]HQ�XQG�PRFKWH��EHUKDXSW�QDFKWV�QLFKW�JHUQ�VLFK�KHUDXVZDJHQ��± ª0D�TXDO�PDL�V
RIIUH��R�GHL��VSHWWDFROR�IXQHVWR�DJOL�RFFKL�PLHL�©�0HKU�DOV�9HU]ZHLIOXQJ��EHU�GHQ�JUDXVDPVWHQ�)UHYHO�OLHJW�LQ�GHQ�HQWVHW]OLFKHQ��KHU]]HUVFKQHLGHQGHQ�7|QHQ�GLHVHV�5H]LWDWLYV�XQG�'XHWWV��'RQ�-XDQV�JHZDOWVDPHV�$WWHQWDW��GDV�LKP�9HUGHUEHQ�QXU�GURKWH��GHP�9DWHU�DEHU�GHQ�7RG�JDE��LVW�HV�QLFKW�DOOHLQ��ZDV�GLHVH�7|QH�GHU�EHlQJVWHWHQ %UXVW�HQWUHL�W��QXU�HLQ�YHUGHUEOLFKHU��W|WHQGHU�.DPSI�LP�,QQHUQ�NDQQ�VLH�KHUYRUEULQJHQ� ±
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LQJDQQL©��XQG�GHU�PLWOHLGLJH�/HSRUHOOR�EHPHUNWH�JDQ]�NOXJ��ª3DUOD�FRPH�XQ�OLEUR�VWDPSDWR©��DOV�LFK�MHPDQG�QHEHQ�RGHU�KLQWHU�PLU�]X�EHPHUNHQ�JODXEWH��/HLFKW�NRQQWH�PDQ�GLH�/RJHQW�U�KLQWHU�PLU�JH|IIQHW�KDEHQ�XQG�KLQHLQJHVFKO�SIW�VHLQ�±GDV�IXKU�PLU�ZLH�HLQ�6WLFK�GXUFKV�+HU]��,FK�ZDU�VR�JO�FNOLFK��PLFK�DOOHLQ�LQ�GHU�/RJH�]X�EHILQGHQ��XP�JDQ]�XQJHVW|UW�GDV�VR�YROONRPPHQ�GDUJHVWHOOWH�0HLVWHUZHUN�PLW�DOOHQ�(PSILQGXQJVIDVHUQ��ZLH�PLW�3RO\SHQDUPHQ��]X�XPNODPPHUQ�XQG�LQ�PHLQ�6HOEVW�KLQHLQ]X]LHKQ��(LQ�HLQ]LJHV�:RUW��GDV�REHQGUHLQ�
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KDQ�GDO�YLQR©�± JDQ]�XQYHUKRKOHQ�DXV��*HZDOWLJHU�DOV�ELVKHU�]XFNWH�KLHU�GHU�6WLUQPXVNHO��± 'LH�0DVNHQ�HUVFKHLQHQ��,KU�7HU]HWW�LVW�HLQ�*HEHW��GDV�LQ�UHLQ�JOlQ]HQGHQ�6WUDKOHQ�]XP�+LPPHO�VWHLJW��± 1XQ�IOLHJW�GHU�0LWWHOYRUKDQJ�DXI��'D�JHKW�HV�OXVWLJ�KHU��%HFKHU�HUNOLQJHQ��LQ�IU|KOLFKHP�*HZ�KO�ZlO]HQ�VLFK�GLH�%DXHUQ�XQG�DOOHUOHL�0DVNHQ�XPKHU��GLH�'RQ�-XDQV�)HVW�KHUEHLJHORFNW�KDW��± -HW]W�NRPPHQ�GLH�GUHL�]XU�5DFKH�9HUVFKZRUQHQ��$OOHV�ZLUG�IHLHUOLFKHU��ELV�GHU�7DQ]�DQJHKW��=HUOLQD�ZLUG�JHUHWWHW��XQG�LQ�GHP�JHZDOWLJ�GRQQHUQGHQ�)LQDOH�WULWW PXWLJ�'RQ�-XDQ�PLW�JH]RJHQHP�6FKZHUW�VHLQHQ�)HLQGHQ�HQWJHJHQ��(U�VFKOlJW�GHP�%UlXWLJDP�GHQ�VWlKOHUQHQ�*DODQWHULHGHJHQ�DXV�GHU�+DQG�XQG�EDKQW�VLFK�GXUFK�GDV�JHPHLQH�*HVLQGHO��GDV�HU��ZLH�GHU�WDSIHUH�5RODQG�GLH�$UPHH�GHV�7\UDQQHQ�&\PRUN��GXUFKHLQDQGHUZLUIW� GD��DOOHV�JDU�SRVVLHUOLFK��EHUHLQDQGHUSXU]HOW��GHQ�:HJ�LQV�)UHLH� ±
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(V�ZDU�PLU�VR�HQJ��VR�VFKZ�O�LQ�GHP�GXPSIHQ�*HPDFK��± 8P�0LWWHUQDFKW�JODXEWH�LFK�GHLQH�6WLPPH�]X�K|UHQ��PHLQ�7KHRGRU��'X�VSUDFKVW�GHXWOLFK�PHLQHQ�1DPHQ�DXV��XQG�HV�VFKLHQ�DQ�GHU�7DSHWHQW�U�]X�UDXVFKHQ��:DV�KlOW�PLFK�DE��GHQ�2UW�PHLQHV�ZXQGHUEDUHQ�$EHQWHXHUV�QRFK�HLQPDO�]X�EHWUHWHQ"�± 9LHOOHLFKW�VHKH�LFK�GLFK�XQG�VLH��GLH�PHLQ�JDQ]HV�:HVHQ�HUI�OOW��± :LH�OHLFKW�LVW�HV��GHQ�NOHLQHQ�7LVFK�KLQHLQ]XWUDJHQ�± ]ZHL�/LFKWHU�±6FKUHLE]HXJ��'HU�.HOOQHU�VXFKW�PLFK�PLW�GHP�EHVWHOOWHQ�3XQVFK��HU�ILQGHW�GDV�=LPPHU�OHHU��GLH�7DSHWHQW�U�RIIHQ��HU�IROJW�PLU�LQ�GLH�/RJH�XQG�VLHKW�PLFK�PLW�]ZHLIHOQGHP�%OLFN�DQ��$XI�PHLQHQ�:LQN�VHW]W�HU�GDV�*HWUlQN�DXI�GHQ�7LVFK�XQG�HQWIHUQW�VLFK��PLW�HLQHU�)UDJH�DXI�GHU�=XQJH�QRFK�HLQPDO�VLFK�QDFK�PLU�XPVFKDXHQG��,FK�OHKQH�PLFK��LKP�GHQ�5�FNHQ�ZHQGHQG���EHU�GHU�/RJH�5DQG�XQG�VHKH�LQ�GDV�YHU|GHWH�+DXV��GHVVHQ�$UFKLWHNWXU��YRQ�PHLQHQ�EHLGHQ�/LFKWHUQ�PDJLVFK�EHOHXFKWHW��LQ�ZXQGHUOLFKHQ�5HIOH[HQ�IUHPG�XQG�IHHQKDIW�KHUYRUVSULQJW��'HQ�9RUKDQJ�EHZHJW�GLH�GDV�+DXV�GXUFKVFKQHLGHQGH�=XJOXIW��± :LH�ZHQQ�HU�KLQDXIZDOOWH"�ZHQQ�'RQQD�$QQD��JHlQJVWHW�YRQ�JUl�OLFKHQ�/DUYHQ��HUVFKLHQH�±ª'RQQD�$QQD�©�UXIH�LFK�XQZLOON�UOLFK��GHU�5XI�YHUKDOOW�LQ GHP�|GHQ�5DXP��DEHU�GLH�*HLVWHU�GHU�,QVWUXPHQWH�LP�2UFKHVWHU�ZHUGHQ�ZDFK�± HLQ�ZXQGHUEDUHU�7RQ�]LWWHUW�KHUDXI��HV�LVW��DOV�VlXVOH�LQ�LKP�GHU�JHOLHEWH�1DPH�IRUW��± 1LFKW�HUZHKUHQ�NDQQ�LFK�PLFK�GHV�KHLPOLFKHQ�6FKDXHUV��DEHU�ZRKOWlWLJ�GXUFKEHEW�HU�PHLQH�1HUYHQ� ±
,FK�ZHUGH�PHLQHU�6WLPPXQJ�+HUU�XQG�I�KOH�PLFK�DXIJHOHJW��GLU��PHLQ�7KHRGRU��ZHQLJVWHQV�DQ]XGHXWHQ��ZLH�LFK�MHW]W�HUVW�GDV�KHUUOLFKH�:HUN�GHV�J|WWOLFKHQ�0HLVWHUV�LQ�VHLQHU�WLHIVWHQ�&KDUDNWHULVWLN�ULFKWLJ�DXI]XIDVVHQ�JODXEH��± 1XU�GHU�'LFKWHU�YHUVWHKW GHQ�'LFKWHU��QXU�HLQ�URPDQWLVFKHV�*HP�W�NDQQ�HLQJHKHQ�LQ�GDV�5RPDQWLVFKH��QXU�GHU�SRHWLVFK�H[DOWLHUWH�*HLVW��GHU�PLWWHQ�LP�7HPSHO�GLH�:HLKH�HPSILQJ��GDV�YHUVWHKHQ��ZDV�GHU�*HZHLKWH�LQ�GHU�%HJHLVWHUXQJ�DXVVSULFKW��± %HWUDFKWHW�PDQ�GDV�*HGLFKW��GHQ�ª'RQ�-XDQ©���RKQH�LKP�HLQH�WLHIHUH�%HGHXWXQJ�]X�JHEHQ��VR�GD��PDQ�QXU�GDV�*HVFKLFKWOLFKH�LQ�$QVSUXFK�QLPPW��VR�LVW�HV�NDXP�]X�EHJUHLIHQ��ZLH�0R]DUW�HLQH�VROFKH�0XVLN�GD]X�GHQNHQ�XQG�GLFKWHQ�NRQQWH��(LQ�%RQYLYDQW��GHU�:HLQ�XQG�0lGFKHQ��EHU�GLH�0D�HQ�OLHEW��GHU�PXWZLOOLJHUZHLVH�GHQ�VWHLQHUQHQ�0DQQ�DOV�



5HSUlVHQWDQWHQ�GHV�DOWHQ�9DWHUV��GHQ�HU�EHL�9HUWHLGLJXQJ�VHLQHV�HLJHQHQ�/HEHQV�QLHGHUVWDFK��]X�VHLQHU�OXVWLJHQ�7DIHO�ELWWHW�±ZDKUOLFK��KLHULQ�OLHJW�QLFKW�YLHO�3RHWLVFKHV��XQG�HKUOLFK�JHVWDQGHQ�LVW�HLQ�VROFKHU�0HQVFK�QLFKW�ZHUW��GD��GLH�XQWHULUGLVFKHQ�0lFKWH�LKQ�DOV�HLQ�JDQ]�EHVRQGHUHV�.DELQHWWVVW�FN�GHU�+|OOH�DXV]HLFKQHQ��GD��GHU�VWHLQHUQH�0DQQ��YRQ�GHP�YHUNOlUWHQ�*HLVWH�EHVHHOW��VLFK�EHP�KW��YRP�3IHUGH�]X�VWHLJHQ��XP�GHQ�6�QGHU�YRU�GHP�OHW]WHQ�6W�QGOHLQ�]XU�%X�H�]X�HUPDKQHQ��GD��HQGOLFK�GHU�7HXIHO�VHLQH�EHVWHQ�*HVHOOHQ�DXVVFKLFNW��XP�GHQ�7UDQVSRUW�LQ�VHLQ�5HLFK�DXI�GLH�JUl�OLFKVWH�:HLVH�]X�YHUDQVWDOWHQ��± 'X�NDQQVW�HV�PLU�JODXEHQ��7KHRGRU��GHQ�-XDQ�VWDWWHWH�GLH�1DWXU��ZLH�LKUHU�6FKR�NLQGHU�OLHEVWHV��PLW�DOOH�GHP�DXV��ZDV�GHQ�0HQVFKHQ��LQ�QlKHUHU�9HUZDQGWVFKDIW�PLW�GHP�*|WWOLFKHQ���EHU�GHQ�JHPHLQHQ�7UR����EHU�GLH�)DEULNDUEHLWHU��GLH�DOV�1XOOHQ��YRU�GLH��ZHQQ�VLH�JHOWHQ�VROOHQ��VLFK�HUVW�HLQ�=lKOHU�VWHOOHQ�PX���DXV�GHU�:HUNVWlWWH�JHVFKOHXGHUW�ZHUGHQ��HUKHEW��ZDV�LKQ�EHVWLPPW�]X�EHVLHJHQ��]X�KHUUVFKHQ��(LQ�NUlIWLJHU��KHUUOLFKHU�.|USHU��HLQH�%LOGXQJ��ZRUDXV�GHU�)XQNH�KHUYRUVWUDKOW��GHU��GLH�$KQXQJHQ�GHV�+|FKVWHQ�HQW]�QGHQG��LQ�GLH�%UXVW�ILHO��HLQ�WLHIHV�*HP�W��HLQ�VFKQHOO�HUJUHLIHQGHU�9HUVWDQG��± $EHU�GDV�LVW�GLH�HQWVHW]OLFKH )ROJH�GHV�6�QGHQIDOOV��GD��GHU�)HLQG�GLH�0DFKW�EHKLHOW��GHP�0HQVFKHQ�DXI]XODXHUQ�XQG�LKP�VHOEVW�LQ�GHP�6WUHEHQ�QDFK�GHP�+|FKVWHQ��ZRULQ�HU�6HLQH�J|WWOLFKH�1DWXU�DXVVSULFKW��E|VH�)DOOVWULFNH�]X�OHJHQ��'LHVHU�.RQIOLNW�GHU�*|WWOLFKHQ�XQG�GHU�GlPRQLVFKHQ�.UlIWH�HU]HXJW�GHQ�%HJULII�GHV�LUGLVFKHQ��VR�ZLH�GHU�HUIRFKWHQH�6LHJ�GHQ�%HJULII�GHV��EHULUGLVFKHQ�/HEHQV��± 'HQ�-XDQ�EHJHLVWHUWHQ�GLH�$QVSU�FKH�DXI�GDV�/HEHQ��GLH�VHLQH�N|USHUOLFKH�XQG�JHLVWLJH�2UJDQLVDWLRQ�KHUEHLI�KUWH��XQG�HLQ�HZLJHV�EUHQQHQGHV�6HKQHQ��YRQ�GHP�VHLQ�%OXW�VLHGHQG�GLH�$GHUQ�GXUFKIOR���WULHE�LKQ��GD��HU�JLHULJ�XQG�RKQH�5DVW�DOOH�(UVFKHLQXQJHQ�GHU�LUGLVFKHQ�:HOW�DXIJULII��LQ�LKQHQ�YHUJHEHQV�%HIULHGLJXQJ�KRIIHQG��± (V�JLEW�KLHU�DXI�(UGHQ�ZRKO�QLFKWV��ZDV�GHQ�0HQVFKHQ�LQ�VHLQHU�LQQLJVWHQ�1DWXU�VR�KLQDXIVWHLJHQ�Ol�W�DOV�GLH�/LHEH��VLH�LVW�HV��GLH�VR�JHKHLPQLVYROO�XQG�VR�JHZDOWLJ�ZLUNHQG��GLH�LQQHUVWHQ�(OHPHQWH�GHV�'DVHLQV�]HUVW|UW�XQG�YHUNOlUW��ZDV�:XQGHU�DOVR��GD��'RQ�-XDQ�LQ�GHU�/LHEH�GLH�6HKQVXFKW��GLH�VHLQH�%UXVW�]HUUHL�W��]X�VWLOOHQ�KRIIWH�XQG�GD��GHU�7HXIHO�KLHU�LKP�GLH�6FKOLQJH��EHU�GHQ�+DOV�ZDUI"�,Q�'RQ�-XDQV�*HP�W�NDP�GXUFK�GHV�(UEIHLQGHV�/LVW�GHU�*HGDQNH��GD��GXUFK�GLH�/LHEH��GXUFK�GHQ�*HQX��GHV�:HLEHV�VFKRQ�DXI�(UGHQ�GDV�HUI�OOW�ZHUGHQ�N|QQH��ZDV�EOR��DOV�
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'RQQD�$QQD�LVW�U�FNVLFKWOLFK�GHU�K|FKVWHQ�%HJ�QVWLJXQJHQ�GHU�1DWXU�GHP�'RQ�-XDQ�HQWJHJHQJHVWHOOW��6R�ZLH�'RQ�-XDQ�XUVSU�QJOLFK�HLQ�ZXQGHUEDU�NUlIWLJHU��KHUUOLFKHU�0DQQ�ZDU��VR�LVW�VLH�HLQ�J|WWOLFKHV�:HLE���EHU�GHUHQ�UHLQHV�*HP�W�GHU�7HXIHO�QLFKWV�YHUPRFKWH��$OOH�.XQVW�GHU�+|OOH�NRQQWH�QXU�VLH�LUGLVFK�YHUGHUEHQ��± 6RZLH�GHU�6DWDQ�GLHVHV�9HUGHUEHQ�YROOHQGHW�KDW��GXUIWH�DXFK�QDFK�GHU�)�JXQJ�GHV�+LPPHOV�GLH�+|OOH�GLH�9ROOVWUHFNXQJ�GHV�



5lFKHUDPWV�QLFKW�OlQJHU�YHUVFKLHEHQ��± 'RQ�-XDQ�ODGHW�GHQ�HUVWRFKHQHQ�$OWHQ�K|KQHQG�LP�%LOGH�HLQ�]XP�OXVWLJHQ�*DVWPDKO��XQG�GHU�YHUNOlUWH�*HLVW��QXQ�HUVW�GHQ�JHIDOOQHQ�0HQVFKHQ�GXUFKVFKDXHQG�XQG�VLFK�XP�LKQ�EHWU�EHQG��YHUVFKPlKW�HV�QLFKW��LQ�IXUFKWEDUHU *HVWDOW�LKQ�]XU�%X�H�]X�HUPDKQHQ��$EHU�VR�YHUGHUEW��VR�]HUULVVHQ�LVW�VHLQ�*HP�W��GD��DXFK�GHV�+LPPHOV�6HOLJNHLW�NHLQHQ�6WUDKO�GHU�+RIIQXQJ�LQ�VHLQH�6HHOH�ZLUIW�XQG�LKQ�]XP�EHVVHUQ�6HLQ�HQW]�QGHW� ±
*HZL��LVW�HV�GLU��PHLQ�7KHRGRU��DXIJHIDOOHQ��GD��LFK�YRQ $QQDV�9HUI�KUXQJ�JHVSURFKHQ��XQG�VR�JXW�LFK�HV�LQ�GLHVHU�6WXQGH��ZR�WLHI�DXV�GHP�*HP�W�KHUYRUJHKHQGH�*HGDQNHQ�XQG�,GHHQ�GLH�:RUWH��EHUIO�JHOQ��YHUPDJ��VDJH�LFK�GLU�PLW�ZHQLJHQ�:RUWHQ��ZLH�PLU�LQ�GHU�0XVLN��RKQH�DOOH�5�FNVLFKW�DXI�GHQ�7H[W��GDV�JDQ]H�9HUKlOWQLV�GHU�EHLGHQ�LP�.DPSI�EHJULIIHQHQ�1DWXUHQ��'RQ�-XDQ�XQG�'RQQD�$QQD��HUVFKHLQW��± 6FKRQ�REHQ�lX�HUWH�LFK��GD��$QQD�GHP�-XDQ�JHJHQ�EHUJHVWHOOW�LVW��:LH��ZHQQ�'RQQD�$QQD�YRP�+LPPHO�GD]X�EHVWLPPW�JHZHVHQ�ZlUH��GHQ�-XDQ�LQ�GHU�/LHEH��GLH�LKQ�GXUFK�GHV�6DWDQV�.�QVWH�YHUGDUE��GLH�LKP�LQZRKQHQGH�J|WWOLFKH�1DWXU�HUNHQQHQ�]X�ODVVHQ�XQG�LKQ�GHU�9HU]ZHLIOXQJ�VHLQHV�QLFKWLJHQ�6WUHEHQV�]X�HQWUHL�HQ"�± =X�VSlW��]XU�=HLW�GHV�K|FKVWHQ�)UHYHOV��VDK�HU�VLH��XQG�GD�NRQQWH�LKQ�QXU�GLH�WHXIOLVFKH�/XVW�HUI�OOHQ��VLH�]X�YHUGHUEHQ��± 1LFKW�JHUHWWHW�ZXUGH�VLH��$OV�HU�KLQDXVIORK��ZDU�GLH�7DW�JHVFKHKHQ��'DV�)HXHU�HLQHU��EHUPHQVFKOLFKHQ�6LQQOLFKNHLW��*OXW�DXV�GHU�+|OOH��GXUFKVWU|PWH�LKU�,QQHUVWHV�XQG�PDFKWH�MHGHQ�:LGHUVWDQG�YHUJHEOLFK��1XU�HU��QXU�'RQ�-XDQ�NRQQWH�GHQ�ZROO�VWLJHQ�:DKQVLQQ�LQ�LKU�HQW]�QGHQ��PLW�GHP�VLH�LKQ�XPILQJ��GHU�PLW�GHU��EHUPlFKWLJHQ��]HUVW|UHQGHQ�:XW�K|OOLVFKHU�*HLVWHU�LP�,QQHUQ�V�QGLJWH��$OV�HU�QDFK�YROOHQGHWHU�7DW�HQWIOLHKHQ�ZROOWH��GD�XPVFKODQJ�ZLH�HLQ�JUl�OLFKHV��JLIWLJHQ�7RG�VSU�KHQGHV�8QJHKHXHU�VLH�GHU�*HGDQNH�LKUHV�9HUGHUEHQV�PLW�IROWHUQGHQ�4XDOHQ��± ,KUHV�9DWHUV�)DOO�GXUFK�'RQ�-XDQV�+DQG��GLH�9HUELQGXQJ�PLW�GHP�NDOWHQ��XQPlQQOLFKHQ��RUGLQlUHQ�'RQ�2WWDYLR��GHQ�VLH�HLQVW�]X�OLHEHQ�JODXEWH�± VHOEVW�GLH�LP�,QQHUVWHQ�LKUHV�*HP�WV�LQ�YHU]HKUHQGHU�)ODPPH�Z�WHQGH /LHEH��GLH�LQ�GHP�$XJHQEOLFN�GHV�K|FKVWHQ�*HQXVVHV�DXIORGHUWH�XQG�QXQ�JOHLFK�GHU�*OXW�GHV�YHUQLFKWHQGHQ�+DVVHV�EUHQQW��DOOHV�GLHVHV�]HUUHL�W�LKUH�%UXVW��6LH�I�KOW��QXU�'RQ�-XDQV�8QWHUJDQJ�NDQQ�GHU�YRQ�W|GOLFKHQ�0DUWHUQ�EHlQJVWHWHQ�6HHOH�5XKH�YHUVFKDIIHQ��DEHU�GLHVH�5XKH�LVW�LKU�HLJQHU�LUGLVFKHU�8QWHUJDQJ��± 6LH�IRUGHUW�GDKHU�XQDEOlVVLJ�



LKUHQ�HLVNDOWHQ�%UlXWLJDP�]XU�5DFKH�DXI��VLH�YHUIROJW�VHOEVW�GHQ�9HUUlWHU��XQG�HUVW�DOV�LKQ�GLH�XQWHULUGLVFKHQ�0lFKWH�LQ�GHQ�2UNXV�KLQDEJH]RJHQ�KDEHQ��ZLUG�VLH�UXKLJHU�± QXU YHUPDJ�VLH�QLFKW�GHP�KRFK]HLWOXVWLJHQ�%UlXWLJDP�QDFK]XJHEHQ��ªODVFLD��R�FDUR��XQ�DQQR�DQFRUD�DOOR�VIRJR�GHO�PLR�FRU�©�6LH�ZLUG�GLHVHV�-DKU�QLFKW��EHUVWHKHQ��'RQ�2WWDYLR�ZLUG�QLHPDOV�GLH XPDUPHQ��GLH�HLQ�IURPPHV�*HP�W�GDYRQ�UHWWHWH��GHV�6DWDQV�JHZHLKWH�%UDXW�]X�EOHLEHQ��
:LH�OHEKDIW�LP�,QQHUVWHQ�PHLQHU�6HHOH�I�KOWH�LFK�DOOHV�GLHVHV�LQ�GHQ�GLH�%UXVW�]HUUHL�HQGHQ�$NNRUGHQ�GHV�HUVWHQ�5H]LWDWLYV�XQG�GHU�(U]lKOXQJ�YRQ�GHP�QlFKWOLFKHQ�hEHUIDOO��± 6HOEVW�GLH�6]HQH�GHU�'RQQD�$QQD�LP�]ZHLWHQ�$NW��ª&UXGHOH©��GLH��REHUIOlFKOLFK�EHWUDFKWHW��VLFK�QXU�DXI�GHQ�'RQ�2WWDYLR�EH]LHKW��VSULFKW�LQ�JHKHLPHQ�$QNOlQJHQ��LQ�GHQ�ZXQGHUEDUVWHQ�%H]LHKXQJHQ�MHQH�LQQHUH��DOOHV�LUGLVFKH�*O�FN�YHU]HKUHQGH�6WLPPXQJ�GHU�6HHOH�DXV��:DV�VROO�VHOEVW�LQ�GHQ�:RUWHQ�GHU�VRQGHUEDUH��YRQ�GHP�'LFKWHUYLHOOHLFKW�XQEHZX�W�KLQJHZRUIHQH�=XVDW]��
ªIRUVH�XQ�JLRUQR�LO�FLHOR�DQFRUD�VHQWLUj�SLHWj�GL�PH�© ±
(V�VFKOlJW�]ZHL�8KU��± (LQ�ZDUPHU�HOHNWULVFKHU�+DXFK�JOHLWHW��EHU�PLFK�KHU�± LFK�HPSILQGH�GHQ�OHLVHQ�*HUXFK�IHLQHQ�LWDOLHQLVFKHQ�3DUI�PV��GHU�JHVWHUQ�]XHUVW�PLU�GLH�1DFKEDULQ�YHUPXWHQ�OLH���PLFK�XPIlQJW�HLQ�VHOLJHV�*HI�KO��GDV�LFK�QXU�LQ�7|QHQ�DXVVSUHFKHQ�]X�N|QQHQ�JODXEH��'LH�/XIW�VWUHLFKW�KHIWLJHU�GXUFK�GDV�+DXV�± GLH�6DLWHQ�GHV�)O�JHOV�LP�2UFKHVWHU�UDXVFKHQ�±+LPPHO��ZLH�DXV�ZHLWHU�)HUQH��DXI�GHQ�)LWWLFKHQ�VFKZHOOHQGHU�7|QH�HLQHV�OXIWLJHQ�2UFKHVWHUV�JHWUDJHQ��JODXEH�LFK�$QQDV�6WLPPH�]X�K|UHQ��ª1RQ�PL�GLU�EHOO
�LGRO�PLR�©�± 6FKOLH�H�GLFK�DXI��GX�IHUQHV��XQEHNDQQWHV�*HLVWHUUHLFK�± GX�'VFKLQQLVWDQ�YROOHU�+HUUOLFKNHLW��ZR�HLQ�XQDXVVSUHFKOLFKHU��KLPPOLVFKHU�6FKPHU]�ZLH�GLH�XQVlJOLFKVWH�)UHXGH�GHU�HQW]�FNWHQ�6HHOH�DOOHV�DXI�(UGHQ�9HUKHL�HQH��EHU�DOOH�0D�HQ�HUI�OOW��/D��PLFK�HLQWUHWHQ�LQ�GHQ�.UHLV�GHLQHU�KROGVHOLJHQ�(UVFKHLQXQJHQ��0DJ�GHU�7UDXP��GHQ�GX�EDOG�]XP�*UDXVHQ�HUUHJHQGHQ��EDOG�]XP�IUHXQGOLFKHQ�%RWHQ�DQ�GHQ�LUGLVFKHQ�0HQVFKHQ�HUNRUHQ�± PDJ�HU�PHLQHQ�*HLVW��ZHQQ�GHU�6FKODI�GHQ�.|USHU�LQ�EOHLHUQHQ�%DQGHQ�IHVWKlOW��GHQ�lWKHULVFKHQ�*HILOGHQ�]XI�KUHQ� ±



*HVSUlFK�GHV�0LWWDJV�DQ�GHU�:LUWVWDIHO��DOV�1DFKWUDJ
.OXJHU�0DQQ�PLW�GHU�'RVH��VWDUN�DXI�GHQ�'HFNHO�GHUVHOEHQ�VFKQDSSHQG��(V�LVW�GRFK�IDWDO��GD��ZLU�QXQ�VR�EDOG�NHLQH�RUGHQWOLFKH�2SHU�PHKU�K|UHQ�ZHUGHQ��DEHU�GDV�NRPPW�YRQ�GHP�Kl�OLFKHQ�hEHUWUHLEHQ��
0XODWWHQJHVLFKW��-D��MD��KDE
V�LKU�RIW�JHQXJ�JHVDJW��GLH�5ROOH�GHU�'RQQD�$QQD�JULII�VLH�LPPHU�RUGHQWOLFK�DQ��± *HVWHUQ�ZDU�VLH�YROOHQGV�JDU�ZLH�EHVHVVHQ��'HQ�JDQ]HQ�=ZLVFKHQDNW�KLQGXUFK�VROO�VLH�LQ�2KQPDFKW�JHOHJHQ�KDEHQ��XQG�LQ�GHU�6]HQH�LP�]ZHLWHQ�$NW�KDWWH�VLH�JDU�1HUYHQ]XIlOOH ±
8QEHGHXWHQGHU��2�VDJHQ�6LH�± ��
0XODWWHQJHVLFKW��1XQ�MD��1HUYHQ]XIlOOH��XQG�ZDU�GRFK�ZDKUOLFK�QLFKW�YRP�7KHDWHU�]X�EULQJHQ��
,FK��8P�GHV�+LPPHOV�ZLOOHQ�± GLH�=XIlOOH�VLQG�GRFK�QLFKW�YRQ�%HGHXWXQJ"�ZLU�K|UHQ�GRFK�6LJQRUD�EDOG�ZLHGHU"�
.OXJHU�0DQQ�PLW�GHU�'RVH��HLQH�3ULVH�QHKPHQG��6FKZHUOLFK��GHQQ�6LJQRUD�LVW�KHXWH�PRUJHQV�3XQNW�]ZHL�8KU�JHVWRUEHQ��
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