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'HXWVFK�±�SROQLVFKHV��:RUNFDPS��QLFKW�|IIHQWOLFK�
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-RKDQQHV�/HJLHQ
JHE�������LQ�6LQGHOILQJHQ��OHEW�LQ�+DPEXUJ
����������� 6WXGLXP�8QL�+DPEXUJ��3KLORVRSKLH��3lGDJRJLN�)RWRJUDILH���6WXGLXP�DQ�GHU�+RFKVFKXOH�I�U�%LOGHQGH�.�QVWH�+DPEXUJ�
(LQ]HODXVVWHOOXQJHQ�
���� *LSV���*DOHULH��6LQGHOILQJHQ��)RWRJUDILH���
.RQ]HQWUDWLRQ���HLJHQHV�6HKHQ
���� *$/���6WDGWWHLO�++���0LWWH��)RWRGRNXPHQWDWLRQ�±�+DPEXUJ���9HGGHO��6WDGWOHEHQ�LP

+DIHQ8QL�+DPEXUJ��,QVWDOODWLRQ�
%LOGHUZDQG���XQG�3URMHNWLRQ��]XP�.ULHJ�LQ�-XJRVODZLHQ

$UEHLWHQ������������

6WUXNWXUHQ�GHV�HPRWLRQDOHQ�6HKHQV�LQ�IRWRJUDILVFKHU�5HIHOHNWLRQ
=HLWJHVFKLFKWH��'RNXPHQWDUIRWRJUDILH�+DPEXUJ��2VWGHXWVFKODQG�



$QDO\VH�GHU�:HFKVHOZLUNXQJ�YRQ�%LOG���XQG�6SUDFKH���%LOG�XQG�5DXP5HIOHNWLRQHQ�]XP�0HGLXP�%LOGHU�LP�|IIHQWOLFKHQ�5DXP
)RWRGRNXPHQWDWLRQHQ

%DOORQZHUEXQJ����2WWR�7RXUQHH�����
Ã6WDGWUDQGµ���IRWRJUDILVFKH�%HJULIIVGHXWXQJ�XQG�'RNXPHQWDWLRQ
Ã.O�W]HU�:LQNHOµ��2VW���:HVW���'HXWVFKODQG�DQ�GHU�*UHQ]H�]XP�0HHU�
2VWVHH������������
7DEDNIDEULN�9LHUUDGHQ�������NXQVWEDXZHUN������

$XIEDX�GHU�$JHQWXU�/HJLHQ35�
)RWRGHVLJQ��*UDILNGHVLJQ��:HEGHVLJQ��.RQ]HSWLRQ��2UJDQLVDWLRQ�XQG�358QWHUVW�W]XQJ�GHU�gIIHQWOLFKNHLWVDUEHLW�NXQVWEDXZHUN

0RQLND�0��0DWUDV]HN
JHERUHQ������LQ�/RG]��3ROHQ��OHEW�LQ�)UDQNUHLFK
���� $XVELOGXQJ�DQ�GHU�(FROH�VXSpULHXUH�GHV�$UWV�'pFRUDWLIV�LQ�6WUDVERXUJ9HUOHLKXQJ�GHV�'LSO{PH�1DWLRQDOH�6XSpULHXU�G¶([SUHVVLRQ�3ODVWLTXH�'16(3��PLW�*UDWXODWLRQ�GHU�-XU\����������������� %HJLQQ�GHU�'RNWRUDUEHLW�LQ�3KRWRJUDSKLH�DQ�GHU�$NDGHPLH�6]WXN3L NQ\FK�LQ�3R]QDQ�DQ�GHU�)DNXOWlW�I�U�PXOWLPHGLDOH�.RPPXQLNDWLRQ
%HUXIVHUIDKUXQJHQ
�����±����� 0LWDUEHLW�LP�(XURSlLVFKHQ�=HQWUXP�I�U�]HLWJHQ|VVLVFKH�N�QVWOHULVFKH$NWLRQHQ��(PSIDQJ��)�KUXQJHQ��$XIEDX�GHU�$XVVWHOOXQJ�VHLW����� =XVDPPHQDUEHLW�PLW�GHU�$VVR]LDWLRQ�$SRORQLD��(XURSlLVFKHUN�QVWOHULVFKHU�$XVWDXVFK���$UWLNHO�I�U�6((&$16�GRVWHXURSlLVFKHV�1HW]ZHUN�I�U�]HLWJHQ|VVLVFKH�.XQVW���6WUDVERXUJ=XVDPPHQDUEHLW�PLW�GHP�.XQVWPDJD]LQ�$57HRQ��$UWLNHO��EHU�GLHIUDQ]|VLVFKH�]HLWJHQ|VVLVFKH�.XQVW���3ROHQ7HLOQDKPH�DQ�GHQ�.RQIHUHQ]HQ��EHU�.XQVWMRXUQDOLVPXV�DQ�GHU�(FROHVXSpULHXUH�GHV�$UWV�'pFRUDWLIV��(VSDFH�$SROORQLD��6WUDVERXUJ7HLOQDKPH�DP�)RUXP������Ä$UWLVWLF�0RELOLW\�,Q�$�0XOWL�&XOWXUDO�(XURSH³�7KHVVDORQLNL��*ULHFKHQODQG���� =XVDPPHQDUEHLW�PLW�GHP�.XQVWPDJD]LQ�0DUH�$UWLFXP��$UWLNHO��EHU]HLWJHQ|VVLVFKH�.XQVW�VHLW����� 0LWJOLHG�GHV�&($$&$��(XURSlLVFKHV�=HQWUXP�I�U�0LWDUEHLWHU�DQN�QVWOHULVFKHQ�:HUNHQ�.RQIHUHQ]]\NOXV��EHU�9LGHRNXQVW�DQ�GHU�(FROH�VXSpULHXUH�GHV�$UWV'pFRUDWLIV�9LGpR�OHV�EHDX[�MRXU��0XVHXP�I�U�]HLWJHQ|VVLVFKH

.XQVW��6WUDVERXUJ
(LQ]HODXVVWHOOXQJHQ��$XVZDKO�
���� *DOHULH�/D�&KDXIIHULH�6WUDVERXUJ��)UDQNUHLFK���� /H�GLQHU������UXH�0XQFK��6WUDVERXUJ��)UDQNUHLFK���� $QFLHQQH�FDYH�j�YLQ�SUpV�GH�O¶HJOLVH� 6FKDUUDFKEHUJKHLP��)UDQNUHLFK���� 1OHXFKZ\WQR ü ±�XQH�LOOXVRLUH�PpWKRGH�GH�FLUFRQVFULSWLRQ�G¶XQ�YLYDQWLQFODVVDEOH� *DOHULH�$PILODGD��6]F]HFLQ��3ROHQ
*UXSSHQDXVVWHOOXQJHQ��$XVZDKO�
���� 9XH�G¶HQVHPEOH�Q��� /D�0DFKLQHULH��6WUDVERXUJLQWHUNXOWXUHOOHV�JUHQ]�EHUVFKUHLWHQGHV�)HVWLYDO�GHU�-XJHQG��%DVHO���� 'LSO{PHV������ (6$'��6WUDVERXUJ��)UDQNUHLFK���� RIIHQH�$WHOLHUV� *DOHULH�6LPXOWDQLD��6WUDVERXUJ��)UDQNUHLFK'LH�*UHQ]H�LP�.RSI� .XQVWYHUHLQ�9LOOD�6WUFFLXV��/DQGDX��'HXWVFKODQG���� /D�IURQWLqUH�HQ�WrWH� (XURSlLVFKHV�=HQWUXP�I�U�]HLWJHQ|VVLVFKHN�QVWOHULVFKH�$NWLRQHQ��6WUDVERXUJ��)UDQNUHLFK5DXP�7ULHE��3URMHNWUDXP��%HUOLQ��'HXWVFKODQG
���� $UWJHQGD������±����%LHQQDOH�I�U�-XQJH�.XQVW�LP�2VWVHHUDXP��+DPEXUJ
3UHLVH
���� 3UHLV�Ä3ILPOLQ³



5DOI�0LFKQD
JHERUHQ������LQ�:LOKHOPVKDYHQOHEW�XQG�DUEHLWHW�LQ�%HUOLQ
�����±����� $XVELOGXQJ�]XP�)XQNHOHNWURQLNHU�����±����� &KHPLHVWXGLXP�DQ�GHU�)+�(PGHQ�����±����� 6WXGLXP�GHU�)UHLHQ�.XQVW�DQ�GHU�+G.�.DVVHO�EHL�$OI�6FKXOHU��'��Y�:LQGKHLP��8UV�/�WKL�����±����� *DVWVWLSHQGLXP�DQ�GHU�.XQVWDNDGHPLH�6DODPDQFD��6SDQLHQ���� :HLWHUELOGXQJ�]XP�:HE��6FUHHQGHVLJQHU
$XVVWHOOXQJHQ
���� &DVD�/LV��6DODPDQFD���� :HUNVW�FNH� 'RFN����.DVVHO��(�*DOHULH���(GLWLRQ�%HFNHUV��'DUPVWDGW���� .RQVHTXHQ]HQ� *DOHULH���(GLWLRQ�%HFNHUV��'DUPVWDGWDG�OLELWXP� .DVVHOHU�.XQVWYHUHLQ��.����� 5RPDQWLVFKH�6WUDWHJLHQ� *DOHULH���(GLWLRQ�%HFNHUV��'DUPVWDGW���� ([FHUSWV� .RPPXQDOH�*DOHULH�'DUPVWDGW��(�.����������� .RPPXQDOH�*DOHULH�'DUPVWDGW��*�.����� 6L[�6HQVHV�RI�$��*DOHULH�=HOOEHUJ��%HUOLQ��(�,QWHULP� *DOHULH�=HOOEHUJ��%HUOLQ��*�-DKUHVDXVVWHOOXQJ�.XQVWYHUHLQ�$XULFK��*����� -DKUHVDXVVWHOOXQJ��.XQVWYHUHLQ�$XULFK��*����� 9LVXHOOH�3RHVLH��.UHLVVSDUNDVVH�.|WKHQ��*�.�%DFN�WR�.DVVHO� .DVVHOHU�.XQVWYHUHLQ��*����� $ 6NHWFK�RI�6SDLQ��)LHVWD� 3URMHNWUDXP�.DPSO��%HUOLQ��(�

$UNDGLXV]�3ROHZND
JHERUHQ������LQ�6WHWWLQ��3ROHQ
����� $EVFKOX��HLQHV�$UFKLWHNWXUVWXGLXP�DQ�GHU�$EWHLOXQJ�I�U�%DXNXQVW�XQG$UFKLWHNWXU�GHU�7HFKQLVFKHQ�+RFKVFKXOH�6WHWWLQ���� %HJLQQ�HLQHV�6WXGLXPV�DQ�GHU�$FDGHP\�RI�)LQH�$UWV�LQ�:URFODZ���� $VVLVWDQW�3URIHVVRU�DP�,QVWLWXW�I�U�$UFKLWHNWXU�XQG�6WDGWSODQXQJ�GHU7HFKQLVFKHQ�+RFKVFKXOH�6WHWWLQ
7HLOQDKPH�DQ�HLQHU�5HLKH�YRQ�$UFKLWHNWXUZHWWEHZHUEHQ�XQG�±�DXVWHOOXQJHQ�7HLOQDKPH�DQ�LQWHUGLV]LSOLQlUHQ�*UXSSHQ�±�XQG�(LQ]HODXVVWHOOXQJHQ�LQ�%\GJRV]F]��3DULV�6WHWWLQ��:DUVFKDX

.DWDU]\QD�3RGJyUVND�±�*ORQWL
JHERUHQ������LQ�5DGRP��3ROHQ
����������� 6WXGLXP�DQ�GHU�$FDGHP\�RI�)LQH�$UWV�LQ�3R]QDQ�EHL�3URI��-DQ�%HUG\V]DN�3URI��$QGU]HM�%DQDFKRZLF]��3URI��,]DEHOOH�*XVWRZVND
(LQ]HODXVVWHOOXQJHQ�
���� 6\PPHWU\� 5HJLRQDOPXVHXP��:DJURZLHF�)RU�*UHHQ�(QWUDQFH�+DOO� 6WUHGRVORYHQVNH�0XVHXP��%DQVND�%\VWULFD�6ORZDNHL���� 6WDWHV�RI�FRQFHQWUDWLRQ��:LH D &L QLH � VWDDWOLFKH�.XQVWJDOHULH��.RQLQ���� 'HFOHQVLRQ� *DOHULH�.RQW��/XEOLQ
*UXSSHQDXVVWHOOXQJHQ�
���� /DQGVFDSH�LQ�FRQWHPSRUDU\�SDLQWLQJ� .XQVWSDODVW��.UDNDX,QWHUQDWLRQDO�6WXGHQW�%LHQQDOH�RI�$FDGHPLHV�RI�)LQH�$UWV�%UDWLVODYD��6ORZDNHL



.XQVWV\PSRVLRQ��9ONROLQHF��6ORZDNHL���� $ IHZ�5HDOL]DWLRQV� *DOHULH�21��3R]QDQ2ZQ�6SDFHV� *DOHULH�21��3R]QDQ6RQJV�RI�7LPH� =HQWUXP�I�U�SROQLVFKH�6NXOSWXU��2URQVNR'�VVHOGRUI�±�3R]QDQ� ,QWHUQDWLRQDOHV�.�QVWOHU]HQWUXP��3R]QDQ���� 1RWKLQJ�1LFH� .XQVWJDOHULH��3XODZ\���� )UDPH�*DOOHU\��3LWWVEXUJK��86$���� �����*DOOHU\��.RSHQKDJHQ��'lQHPDUN6WDWD�0XVHXP��=LHORQD�*yUD���� KHDUW��ERG\��VRXO� ,QQHU�6SDFH�,QWHUQDWLRQDOHV�.�QVWOHU]HQWUXP��3R]QDQ� 0RGHO�WR�IROGLQJ� =HQWUXP�I�U�SROQLVFKH�6NXOSWXU��2URQVNR,QWHULP������ 6FKORVV�3O�VFKRZ��3O�VFKRZ��1LHPF\



7HLOQHKPHU,QQHQ�GHV�9HUDQVWDOWXQJVSURJUDPPHV
%DEFLD�=RVLD�7KHDWHU

%DEFLD�=RVLD�7KHDWHU�LVW�HLQH�7KHDWHUJUXSSH��(LQLJH�GHU�0LWJOLHGHU�DUEHLWHQ�EHL�GHUSROQLVFKVSUDFKLJHQ�OLWHUDULVFK�XQNXOWLYLHUWHQ�=HLWVFKULIW�Ä.RODQR³��GLH�VHLW������LQ�%HUOLQHUVFKHLQW�
0LWZLUNHQGH
/RSH]�0DXVHUH�DOLDV�:RMFLHFK�6WDPP/\ULNHU�XQG�6FKULIWVWHOOHUOHEW�VHLW������LQ�'HXWVFKODQG,Q�GHQ�-DKUHQ������±������YHUEXQGHQ�PLW�GHU�=HLWVFKULIW�Ä%UXOLRQ³�DNWLYHU�*HVWDOWHU�GHU�LQ�'DQ]LJ�DQJHVLHGHOWHQ�.�QVWOHULVFKHQ�%HZHJXQJ�Ä727�$57³0LWEHJU�QGHU�GHU�.RQVWDQ]HU�/LWHUDULVFKHQ�=HLWVFKULIW�Ä%�³$XWRU�YRQ�5XQGIXQN�±�XQG�)HUQVHKVHQGXQJHQ�XQG�NOHLQHQ�*HGLFKWHElQGHQ��Ä$LGV���³%LEOLRWKHND�%UXOLRQX������XQG�Ä0HQX³�%LEOLRWKHND�.RODQD������
.U]\V]WRI�']LHPDV]NLHZLF]6FKDXVSLHOHU�XQG�7lQ]HUZDU�PHKUHUH�-DKUH�7lQ]HU�LP�=RSSRWHU�Ä7HDWU�(NVSUHVML³7HLOQDKPH�DQ�YHUVFKLHGHQHQ�7KHDWHUIHVWLYDOV��X�D��(G\QEXUJ�������)HVWLYDO�'XR�0RQGL&KDOVWRQ�86$��,62������XQG������LQ�/XGZLJVKDIHQ������±������%HJU�QGHU�XQG�/HLWHU�HLQHV�7KHDWHUV�LQ�'DQ]LJ+DXSWGDUVWHOOHU�XQG�$XWRU�HLQHU�7DQ]SHUIRUPDQFH�Ä6DO]�LP�)OHLVFK³��'RFN����XQG7DFKHOHV�
/HV]HN�2 ZL FLPVNL0LWEHJU�QGHU�XQG�5HGDNWHXU�GHU�=HLWVFKULIW�Ä.RODQR³$XWRU�YRQ�PHKUHUHQ�OLWHUDULVFKHQ�)HXLOOHWRQV��0DQLIHVWHQ�XQG�6DWLUHQ9RUVLW]HQGHU�GHV�9HUHLQV�GHU�3ROQLVFKHQ�9HUVDJHUV
)LOHWH[�±�'LFKWHU��KHUYRUUDJHQGHU�ÄáRMF]\³�XQWHU�GHQ�%HUOLQHU�.�QVWOHUQVHLQH�*HGLFKWH�HUVFKLHQHQ�LQ�Ä.RODQR³0LWJHVWDOWHU�HLQHV�5XQGIXQNPDJD]LQV�Ä*DXOLVHV�*RODQD³
5RPDQ�/LSVNL0DOHU�XQG�*UDILNHUIUHLVFKDIIHQGHU�.�QVWOHU
/LGLD�9LVFRQWLHQWZLUIW�.RVW�PH�I�U�)LOP�XQG�7KHDWHU��X�D��DUEHLWHWH�VLH�I�U�GLH�7DQ]SHUIRUPDQFH�Ä6DO]LP�)OHLVFK³

*|W]�%HUQDX�	�(FNHKDUG�6FKROO
*UR�H�23(5�����I�U�9LROLQH�XQG�.ODYLHU������%HDUEHLWXQJHQ�XQG�)DQWDVLHQ
6HLW�$QIDQJ�GHU���HU�-DKUH�DUEHLWHQ�GLH�EHLGHQ�LQ�%HUOLQ�OHEHQGHQ�0XVLNHU�]XVDPPHQ�PDO�LP�.ODYLHUWULR���PLW�5HJLQH�=LPPHUPDQQ����PDO�LQ�]DKOUHLFKHQ�'XR��3URJUDPPHQ�I�U9LROLQH�XQG�.ODYLHU��DQJHIDQJHQ�EHL�NODVVLVFKHQ�6RQDWHQ�$EHQGHQ�ELV�]X�PRGHULHUWHQ.RQ]HUWHQ�YRQ��+HU]��6FKPHU]����XQG�6FKHU]��ELV�]X��)UXLWV�GHV�2SpUDV���%HNDQQWH2SHUQPHORGLHQ��)DQWDVLHQ�RGHU�3DUDSKUDVHQ�DXV�GHP��7URXEDGRU�����$LU�YDULH��YRQ'DQFOD��'DV��3UHLVOLHG��DXV�GHQ��0HLVWHUVLQJHUQ����/D�7UDYLDWD��'LHVH�6DPPOXQJHQ�ZXUGHQ�JU|�WHQWHLOV�YRQ�]X�,KUHU�=HLW�VHKU�EHU�KPWHQ�*HLJHUQYHU|IIHQWOLFKW�XQG�DXIJHI�KUW��6LQJHOHp��+XED\��.UHLVOHU��:LOKHOP\�



0DUNXV�(SKD
JHERUHQ������LQ�0�QFKHQOHEW�XQG�DUEHLWHW�LQ�%HUOLQ
(U�DUEHLWHW�PLW�GHU�9HUELQGXQJ�YRQ�:RUW���(VVD\��/\ULN��.XU]SURVD��9RUWUDJ���XQG�%LOG� 'UXFN��&ROODJH��)RWRJUDSKLH��)LOP����0LWWHOV�YHUVFKLHGHQHU�0HGLHQ�QlKHUW�HU�VLFK�HLQHP7KHPD�DXV�XQWHUVFKLHGOLFKHU�3HUVSHNWLYH�XQG�VFKDIIW�VR�HLQ�0RVDLN��LQ�GHP�GHU�JHVDPWH=XVDPPHQKDQJ�VLFKWEDU�ZLUG��%HVRQGHUH�6FKZHUSXQNWH�VLQG�*UHQ]HQ��LKUH�9HUlQGHUXQJ�9HUVFKLHEXQJ�XQG�LKU�9HUVFKZLQGHQ�
*5(1=�5$1'�/$1''HQ�+LQWHUJUXQG�GLHVHU�9HUDQVWDOWXQJ�ELOGHQ�5HFKHUFKHQ��GLH�GHU�$XWRU�LQ�GHQ�OHW]WHQ��
-DKUHQ�LQ�9LHUUDGHQ��DQ�GHU�1DKW�]ZLVFKHQ�2VW�±�XQG�:HVWEHUOLQ�XQG�DQ�GHU�|VWHUUHLFKLVFK� XQJDULVFKHQ�*UHQ]H�GXUFKJHI�KUW�KDW�'LH�(UOlXWHUXQJ�GHU�VSH]LILVFKHQ��LQ�LKUHU�3UREOHPDWLN�YHUZDQGWHQ�6LWXDWLRQ���SROLWLVFK�VR]LDO��NXOWXUHOO���HUJlQ]W�GLH�/HVXQJ�YRQ�.XU]SURVD�XQG�/\ULN�

(QULTXH�*UXQHUW
OHEW�XQG�DUEHLWHW�LQ�%HUOLQ
(QULTXH�LVW�]XU�=HLW�DOV�5HGDNWLRQVPLWDUEHLWHU�EHL�GHU�*5229(��(XURSDVDXIODJHQVWlUNVWHP�'DQFH�0DJD]LQ��WlWLJ��6HLW�VHLQHP�8P]XJ�YRQ�5LHVD��6DFKVHQ��QDFK%HUOLQ�LP�$XJXVW������OHJWH�HU�XQWHU�DQGHUHP�LP�&RRNLHV��LP�DOWHQ�:0)��*/$0�XQG�LP'HOLFLRXV�'RXJKQXWV�DXI��(U�PDJ�VR�]LHPOLFK�MHGH�$UW�YRQ�HOHNWURQLVFKHU�0XVLN��,P7DEDNVSHLFKHU�ZLUG�HU�XQV�VHLQH�'HILQLWLRQ�YRQ�0LQLPDO�+RXVH�QlKHUEULQJHQ�±*UHQ]�EHUVFKUHLWXQJHQ�QLFKW�DXVJHVFKORVVHQ�

$QWRQL�/LEHUD
JHERUHQ������LQ�3ROHQOHEW�LQ�:DUVFKDX
$QWRQL�/LEHUD�DUEHLWHW�DOV�7KHDWHUUHJLVVHXU��.ULWLNHU�XQG�hEHUVHW]HU��(U��EHUWUXJ�X��D��GDV*HVDPWZHUN�YRQ�6DPXHO�%HFNHWW�LQV�3ROQLVFKH�XQG�LQV]HQLHUWH�%HFNHWWV�'UDPHQ�I�U�GDVSROQLVFKH�)HUQVHKHQ�XQG�DXI�LQWHUQDWLRQDOHQ�%�KQHQ�ZLH�]XP�%HLVSLHO�LQ�0DLODQG�0HOERXUQH��0RVNDX��1HZ�<RUN��3DULV�XQG�:LHQ�'HU�hEHUVHW]HU�]DKOUHLFKHU�/LEUHWWL���GDUXQWHU�%HQMDPLQ�%ULWWHQV�Ä7RG�LQ�9HQHGLJ³�XQG.U]\V]WRI�3HQGHUHFNLV�Ä'LH�VFKZDU]H�0DVNH³�XQG�Ä8EX�5H[³���VFKULHE�XQG�YHU|IIHQWOLFKWH�����I�U�GDV�/RQGRQHU�5R\DO�&RXUW�7KHDWUH�HLQHQ�(LQDNWHU�PLW�GHP�7LWHO�Ä�(DVWHUQ3URPLVHV³��GHU�GRUW�DXFK�VHLQH�8UDXII�KUXQJ�HUIXKU�$OV�6HNUHWlU�GHV�SROQLVFKHQ�6FKULIWVWHOOHUV�XQG�5HJLPHNULWLNHUV�-HU]\�$QGU]HMHZVNL� Ä$VFKH�XQG�'LDPDQW³���VWDQG�HU�RSSRVLWLRQHOOHQ�.UHLVHQ�QDKH�XQG�HUKLHOW�VFKOLH�OLFK%HUXIV����3XEOLNDWLRQV����5HLVHYHUERW�)�U�VHLQHQ�HUVWHQ�5RPDQ�Ä0DGDPH³���GHU�LQ�3ROHQ�QDFK�GHP�(UVFKHLQHQ�GHU2ULJLQDODXVJDEH������HLQ�JUR�HU�(UIROJ�ZXUGH��HUKLHOW�HU�GHQ�=QDN�±�/LWHUDWXUSUHLV�I�U�GHQEHVWHQ�SROQLVFKHQ�5RPDQ������
$QWRQL�/LEHUD�ZLUG�DXV�VHLQHP�5RPDQ�Ä0DGDPH³�OHVHQ��'LH�GHXWVFKH�hEHUVHW]XQJ�OLHVW�GHU�6FKDXVSLHOHU�8OULFK�$QVFK�W]��0D[LP�*RUNL�7KHDWHU��%HUOLQ���GLH�0RGHUDWLRQ�ZLUG�YRQ.DWDU]\QD�.DPLQVND�±�+RIIPDQQ��%UDQGHQEXUJLVFKHV�/LWHUDWXUE�UR��3RWVGDP��EHUQRPPHQ�



7KH�0RUQLQJ�3DSHUV
'LH�0XVLNJUXSSH�DXV�GHP�5DXP�*RWKD���%HUOLQ�EHVWHKW�VHLW�������6LH�YHUWULWW�HLQH
0XVLNULFKWXQJ�DXV�5K\WKP3RS��HLQH�0LVFKXQJ�DXV�3RS��5RFN��6RXO��-D]]��)XQN�XQG�*URRYH��
0LWJOLHGHU��72(�VWHU��DFRXVWLF��YR[��&KHSUH��EDVV��0DWWKHZ�6WHZDUG��JXLWDU��YR[��6LU6KXIIOH��GUXP��SHUFXVVLRQ�DNWXHOOH�6LQJOH��Ä6XSHUPDQ³

/HVXQJ�ÄQRFWXUQH³
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