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*('$1.(1 =80 7,7(/%,/'(V LVW GXQNHO� (V LVW 1DFKW� 8QG GRFK LVW GDV %LOG YRQ /LFKW HUOHXFKWHW� (LQH 9LHO]DKOYRQ 6WHUQHQ EHGHFNW GDV )LUPDPHQW� 'HQQRFK NDQQ PDQ HLQHQ 6WHUQ QLFKW�EHUVHKHQ� *UR� XQG KHOO VWUDKOW HU YRP +LPPHO KHUDE� (LQHU VHLQHU 6WUDKOHQ LVW ZLHHLQ )LQJHU]HLJ� GHU DXI GHQ 6WDOO XQWHU LKP ZHLVW�)DVW QLFKW ]X HUNHQQHQ VLQG GLH *HVWDOWHQ� GLH GLHVHP 6WHUQ ELV LQ GHQ 6WDOO YRQ%HWKOHKHP JHIROJW VLQG� ,KUH *HZlQGHU VLQG EODX ZLH GHU 6WHUQHQKLPPHO� 'LH*HVLFKWHU VLQG YRP %HWUDFKWHU DEJHZDQGW� 6LH VFKDXHQ LQ GHQ YRQ ZDUPHP /LFKWHUKHOOWHQ 6WDOO�(V ZDU HLQ ODQJHU :HJ� GHQ VLH ]XU�FNJHOHJW KDEHQ� ,Q HLQHP /DQG ZHLW LP 2VWHQZDUHQ VLH DXIJHEURFKHQ� ZHLO VLH GHQ KHOOHQ 6WHUQ JHVHKHQ KDWWHQ� 6HLQ (UVFKHLQHQKDWWH LKQHQ JH]HLJW� GDVV ZHLW HQWIHUQW HWZDV %HVRQGHUHV SDVVLHUW� (LQ .LQG ZLUGJHERUHQ� (LQ EHVRQGHUHV .LQG� (LQ .|QLJ GHU -XGHQ�6LH VHOEVW ZDUHQ NHLQH -XGHQ� 8QG WURW]GHP KDWWHQ VLH VLFK DXI GHQ :HJ JHPDFKW�XP GHP QHXJHERUHQHQ .|QLJ LKUH 9HUHKUXQJ ]X HUZHLVHQ� 'HVKDOE KDWWHQ VLH*HVFKHQNH PLWJHQRPPHQ� GLH HLQHV .|QLJV Z�UGLJ ZDUHQ� *ROG� :HLKUDXFK XQG0\UUKH�:DV P|JHQ VLH JHGDFKW KDEHQ� DOV GHU 6WHUQ VLH QLFKW LQ HLQHV GHU JUR�HQ XQGSUlFKWLJHQ +lXVHU YRQ %HWKOHKHP I�KUWH� VRQGHUQ ]XP HLQHP 6WDOO DX�HUKDOE GHU6WDGW":XVVWHQ VLH� ZDV I�U HLQHQ .|QLJ VLH YRU VLFK KDWWHQ� .RQQWHQ VLH VHKHQ� ZDV HLJHQW�OLFK QLFKW ]X VHKHQ XQG GHQQRFK ZDKU LVW"'HU .�QVWOHU GHXWHW DQ� GDVV PHKU ]X VHKHQ LVW DOV HLQH MXQJH )DPLOLH� GHUHQ HUVWHV.LQG LQ HLQHP 6WDOO ]XU :HOW NRPPW� 0DQ VLHKW HV DQ GHQ +HLOLJHQVFKHLQHQ� GLH GLH.|SIH YRQ -HVXV� 0DULD XQG -RVHI XPJHEHQ� 6LH VWUDKOHQ KHOOHU DOV GLH EHLGHQ /DWHU�QHQ LP 6WDOO� +HOO ZLH GDV /LFKW GHV JUR�HQ 6WHUQHV �EHU GHU .ULSSH� +HOO XQGVWUDKOHQG ZLH *RWW VHOEVW�(LQ +HLOLJHQVFKHLQ GHXWHW DQ� GDVV HV PHKU ]X HQWGHFNHQ JLEW� DOV LFK PLW EOR�HP$XJH VHKHQ NDQQ� (WZDV� ZRI�U DXFK PHLQ +HU] RIIHQ XQG EHUHLW VHLQ PXVV�:HQQ LFK -HVXV PLW RIIHQHP +HU]HQ DQVFKDXH� VHKH LFK *RWW VHOEVW LQV $QJHVLFKW� ,QHLQ KHOOHV IUHXQGOLFKHV� OLHEHQGHV *HVLFKW� ,Q LKP OHXFKWHW *RWWHV /LFKW LQ GLH)LQVWHUQLV KLQHLQ� 'DV /LFKW� GDV YRU $QEHJLQQ GHU :HOW GD ZDU� QRFK EHYRU HLQ 6WHUQ�GHU 0RQG XQG GLH 6RQQH HUVWUDKOWH�:HLO *RWWHV /LFKW LP 6WDOO YRQ %HWKOHKHP KHOO DXIVWUDKOW� JLEW HV +RIIQXQJ� 8QVHUH:HOW� GLH VR VHKU XQWHU GHU )LQVWHUQLV OHLGHW� PXVV QLFKW ILQVWHU EOHLEHQ� *RWWHV /LFKWVWUDKOW DXI ¤ PLWWHQ LQ XQVHUH ]HUULVVHQH� YRQ =HUVW|UXQJ XQG 7RG JHNHQQ]HLFKQHWH:HOW KLQHLQ�,Q -HVXV VWUDKOW *RWWHV /LFKW LQ XQVHUH XQKHLOH :HOW KLQHLQ� XP VLH ZLHGHU ]X KHLOHQ�'DUXP KDEHQ &KULVWHQ DQ :HLKQDFKWHQ ¤ WURW] DOOHU 'XQNHOKHLW ¤ *UXQG ]XU +RIIQXQJXQG *UXQG ]XU )UHXGH�(LQ JHVHJQHWHV :HLKQDFKWVIHVW XQG HLQ JXWHV� EHK�WHWHV QHXHV -DKU ���� Z�QVFKW,KQHQ ,KU 3IDUUHU &KULVWLDQ 3DJHO

�� &KULVWWDJ� ��� 'H]HPEHU� ����� 8KU� *UR� 0DFKQRZ� *RWWHVGLHQVW6LOYHVWHU� ��� 'H]HPEHU� ����� 8KU� *UR� 0DFKQRZ$EHQGPDKOVJRWWHVGLHQVW6RQQWDJ� ��� -DQXDU� ����� 8KU� *UR� 0DFKQRZ� *RWWHVGLHQVW6RQQWDJ� ��� -DQXDU� ����� 8KU� *UR� 0DFKQRZ� *RWWHVGLHQVW6RQQWDJ� ��� )HEUXDU� ����� 8KU� *UR� 0DFKQRZ� *RWWHVGLHQVW6RQQWDJ� ��� )HEUXDU� ����� 8KU� *UR� 0DFKQRZ� *RWWHVGLHQVW+(5=/,&+( (,1/$'81* ,16 $/7( 3)$55+$86�*5266 0$&+12:)UDXHQNUHLV� 'RQQHUVWDJ� ������� ������� ������� MHZHLOV ����� 8KU LP ³$OWHQ3IDUUKDXV¦6SLHOQDFKPLWWDJ� 'RQQHUVWDJ� ������� ������� ������� MHZHLOV ����� 8KU LP ³$OWHQ3IDUUKDXV¦�� 0,187(1 ³$167(+(1¦�=80�*277(6',(167�'DV JLEW HV DXFK QLFKW RIW� DEHU ZLU KDEHQ HV HUOHEW�'HU *HPHLQGHNLUFKHQUDW YRQ *UR� 0DFKQRZ�.OHLQ .LHQLW] KDWWH ]XU WUDGLWLRQHOOHQ*HPHLQGHIDKUW QDFK 'UHVGHQ HLQJHODGHQ� 8QG YLHOH� YLHOH PHOGHWHQ VLFK DQ� (LQ]ZHLWHU %XV PXVVWH KHU� 6RQQWDJ� �������� � 8KU $EIDKUW� 1DFK �� 0LQXWHQ HUVWHU+DOW� )U�KVW�FNV]HLW ¤ NQDFNLJH %RFNZ�UVWH PXVVWHQ GUDQ JODXEHQ�8QG GDQQ ZDU GLH 6RQQH GD � VFK|Q I�U HLQHQ $XVIOXJ ¤ XQG 'UHVGHQ HUUHLFKW� 1RFKKLHOW VLFK GHU %HWULHE LQ *UHQ]HQ� :LU NRQQWHQ JHP�WOLFK ]XU )UDXHQNLUFKH� XQVHUHUVWHV XQG ZLFKWLJVWHV =LHO� ZDQGHUQ� ���� 8KU ¤ DP +DXSWHLQJDQJ HLQH 6FKODQJHYRQ HWZD ��� P /lQJH LQ GUHL IDFKHU %UHLWH ¤ � $P (LQJDQJ ( � GHQ KDWWH XQVHU%XVIDKUHU HPSIRKOHQ� VWDQG QLHPDQG� 6ROOWH GDV ZLUNOLFK VWLPPHQ" 8P ����� 8KUVROOWHQ ZLU
V HUIDKUHQ�:LU KDWWHQ ULFKWLJ JHZlKOW� 'LH 7�UHQ |IIQHWHQ VLFK XQG DOV MHGHU VHLQHQ 3ODW]JHIXQGHQ KDWWH� EHJDQQ GDV JUR�H 6WDXQHQ� *HZDOWLJ� 8QEHVFKUHLEOLFK� :XQGHUEDU�8QG GHU *RWWHVGLHQVW" )�U ³,QVLGHU¦ HLQH VFK|QH� PLW 2UJHO�� &KRU� XQG %OlVHUPXVLNJHVWDOWHWH /LWXUJLH� 'LH 3UHGLJW� DNWXHOO XQG DXFK GLH DQVSUHFKHQG� GLH VRQVW VHOWHQHLQH .LUFKH EHWUHWHQ� 8QG GHUHU ZDUHQ HV VLFKHU YLHOH�(V ZDU HLQ VFK|QHU 9RUPLWWDJ� 'DV ODQJH :DUWHQ KDWWH VLFK JHORKQW�8QG GDQQ JLQJ
V LQV WVFKHFKLVFKH 5HVWDXUDQW ]XP 0LWWDJ� :DV VROOWH HV DQGHUVJHEHQ DOV ³.QHGHO� )OHLVFK XQG .UDXW¦� GD]X HLQ KHU]KDIWHV ³6WDURSUDPHQ¦�(V IROJWH GLH 6WDGWUXQGIDKUW PLW NRPSHWHQWHU )�KUXQJ XQG VFKOLH�OLFK EUDFKWH GLH6HLOEDKQ XQV ]XP ³:HL�HQ +LUVFK¦� .DIIHH� EHL ZXQGHUEDUHU $XVVLFKW �EHU GLH³QHXHUVWDQGHQH¦ 6WDGW�$OV HV XP �� 8KU ]XU�FN QDFK +DXVH JLQJ� ZDUHQ DOOH GDPLW EHVFKlIWLJW� GLH P�GHQ%HLQH ]X SIOHJHQ XQG GLH YLHOHQ VFK|QHQ (LQGU�FNH VDFNHQ ]X ODVVHQ�8QG LP QlFKVWHQ -DKU" 'HU %XV LVW VFKRQ EHVWHOOW����� 5ROI %ULHVHPHLVWHU
� �



0,77(1 ,0�/(%(1 �����,1 5$1*6'25)*HWDXIW ZXUGHQ�DP ������ 0$5,(//$ ./,(6&+� 7RFKWHU YRQ 6WHIDQ .OLHVFK XQG 'LDQD .OLHVFKJHE� 6WDQHU DXV GHU $QHPRQHQVWUD�H�± 085,(/ /h'7.(� 7RFKWHU YRQ 7KRPDV /�GWNH XQG -DQLQH /�GWNHJHE� *UDVVH DXV GHU &ODUD�=HWNLQ�6WUD�HDP ����� 2/( 3(76&+(/7� 6RKQ YRQ $QGUHDV 3HWVFKHOW XQG 1LFROH 3HWVFKHOWJHE� 1DUXOHZVNL DXV GHU /DQJREDUGHQVWUD�H�
HLQHQ *RWWHVGLHQVW DQOlVVOLFK LKUHU (KHVFKOLH�XQJ IHLHUWHQDP ������ 52%(57 +,/'(%5$1'7 *(%� %,&. XQG 6$%5,1$ +,/'(%5$1'7 DXVGHP )RQWDQHZHJ
.LUFKOLFK EHLJHVHW]W ZXUGH�DP ������ )UDX +,/'(*$5' %$(57= *(%� 6&+0,'7 DXV GHP 'LHWULFK�%RQKRHIIHU�+HLP LQ =RVVHQ� �� -DKUHDP ������ +HUU 0$1)5(' %5$81 DXV GHU +RFKZDOGSURPHQDGH� �� -DKUH

��� L1 *5266 0$&+12:*HWDXIW ZXUGHQ�DP ������ LQ 'LHGHUVGRUI� 623+,( ,:(56� 7RFKWHU YRQ )UDQN ,ZHUV XQG 0LUMDP,ZHUV JHE� 5DKQHU DXV GHP (LFKHQZHJDP ������ 025,7= )5('(5,. :(%(5� 6RKQ YRQ .DUVWHQ :HEHU XQG $QMD:HEHU JHE� *HL�OHU DXV GHP /LQGHQZHJ
.LUFKOLFK JHWUDXW ZXUGHQ LQ 'LHGHUVGRUI�DP ������ )5$1. ,:(56 XQG0,5-$0 ,:(56 *(%� 5$+1(5 DXV GHP (LFKHQZHJ
.LUFKOLFK EHLJHVHW]W ZXUGH�DP ������ +HUU +(,15,&+ /g))/(5 DXV GHU 3UDPVGRUIHU 6WUD�H� �� -DKUH

,1�*5266 0$&+12: 81'�./(,1�.,(1,7=*277(6',(167(��� $GYHQW ��� 'H]HPEHU� ����� 8KU� *UR� 0DFKQRZ� *RWWHVGLHQVW�� $GYHQW ��� 'H]HPEHU� ����� 8KU� *UR� 0DFKQRZ� .ULSSHQVSLHO+HLOLJ $EHQG� ��� 'H]HPEHU ����� 8KU� .OHLQ .LHQLW]� &KULVWYHVSHU����� 8KU� *UR� 0DFKQRZ� &KULVWYHVSHU

,1 5$1*6'25)*277(6',(167 IHLHUQ ZLU MHGHQ 6RQQWDJ XP ���� 8KU�JOHLFK]HLWLJ ILQGHW DXFK .LQGHUJRWWHVGLHQVW VWDWW�$EHQGPDKO� LQ GHU 5HJHO MHGHQ �� XQG �� 6RQQWDJ LP 0RQDW%,77( %($&+7(1 6,( %(621'(56�6RQQWDJ ��� 'H]HPEHU� �� $GYHQW����� 8KU� $EHQGPDKOVJRWWHVGLHQVWPLW GHP 3RVDXQHQFKRU DXV 7HOWRZ+HLOLJ $EHQG� ��� 'H]HPEHU ����� 8KU &KULVWYHVSHU PLW .ULSSHQVSLHO����� 8KU &KULVWYHVSHU PLW .ULSSHQVSLHO����� 8KU &KULVWYHVSHU����� 8KU &KULVWYHVSHU����� 8KU &KULVWQDFKWIHLHU�� &KULVWWDJ� ��� 'H]HPEHU N H L Q *RWWHVGLHQVW�� &KULVWWDJ� ��� 'H]HPEHU ���� 8KU $EHQGPDKOVJRWWHVGLHQVW6LOYHVWHU� ��� 'H]HPEHU ����� 8KU $EHQGPDKOVJRWWHVGLHQVW����� 8KU $QGDFKW ]XP -DKUHVZHFKVHO1HXMDKU� ��� -DQXDU N H L Q *RWWHVGLHQVW6RQQDEHQG ��� -DQXDU ����� 8KU $EHQGDQGDFKWPLW :HLKQDFKWVOLHGHUVLQJHQ6RQQDEHQG ��� )HEUXDU ����� 8KU $EHQGJRWWHVGLHQVW6RQQWDJ ��� )HEUXDU ����� 8KU )DPLOLHQJRWWHVGLHQVW)UHLWDJ ��� 0lU] :HOWJHEHWVWDJ����� 8KU *RWWHVGLHQVW ]XP :HOWJHEHWVWDJ����� 8KU *RWWHVGLHQVW ]XP :HOWJHEHWVWDJ6RQQDEHQG ��� 0lU] ����� 8KU $EHQGJRWWHVGLHQVW:lKUHQG GHU 6FKXOIHULHQ ILQGHW NHLQ .LQGHUJRWWHVGLHQVW VWDWW�:HP GHU :HJ ]XP *RWWHVGLHQVW ]X EHVFKZHUOLFK LVW XQG LP $XWR ]XP *RWWHVGLHQVWPLWJHQRPPHQ ZHUGHQ P|FKWH� PHOGH VLFK ELWWH MHZHLOV ELV ]XP )UHLWDJ YRU GHP*RWWHVGLHQVW LP *HPHLQGHE�UR �7HOHIRQ �������$EHQGJRWWHVGLHQVW$Q HLQLJHQ 6DPVWDJHQ JLEW HV LP QHXHQ -DKU HLQHQ $EHQGJRWWHVGLHQVW� (U ELHWHW GLH0|JOLFKNHLW� *RWWHVGLHQVW HLQPDO DQGHUV� DXI XQWHUVFKLHGOLFKH $UW XQG :HLVH ]XJHVWDOWHQ�%h&+(57,6&+ 81' :(,+1$&+76%$6$5 $1 '(1 $'9(176�62117$*(1&KULVWOLFKH %�FKHU XQG .DOHQGHU� 6HOEVW�*HEDVWHOWHV XQG YLHOHV PHKU ODGHQ HLQ� VLFKVHOEVW RGHU DQGHUHQ HLQH )UHXGH ]X EHUHLWHQ�%�FKHUWLVFK XQG $GYHQWVEDVDU VLQG MHZHLOV QDFK GHP *RWWHVGLHQVW JH|IIQHW�� �



'(5 *(0(,1'(.,5&+(15$7 ,1)250,(57� $XV GHU .LQGHUDUEHLW�'LH .LQGHUDUEHLW GHU $UFKH 1RDK KDWWH QHEHQ GHU NUHDWLYHQ FKULVWOLFKHQ:HUWHYHUPLWWOXQJ ZLHGHU HLQ -DKU PLW YLHOHQ +|KHSXQNWHQ� ZLH GLH 7KHPHQIHVWH� GLH.LQGHUZRFKH� GLH )DPLOLHQJRWWHVGLHQVWH XQG DEVFKOLH�HQG� ]XVDPPHQ PLW GHQ(OWHUQ� GDV 0DUWLQVIHVW XQG GLH $GYHQWVIHLHU GHU .LQGHUNUHLVH� +DXSW� XQG(KUHQDPWOLFKH WUHIIHQ KLHUI�U DOV 7HDP LP $UEHLWVNUHLV I�U .LQGHU�XQG -XJHQGDUEHLW�$.-� NRQWLQXLHUOLFK GLH HQWVSUHFKHQGHQ 9RUEHUHLWXQJHQ� EHYRU VLH HV PLW YLHO /LHEHXPVHW]HQ� 'HU *.5 GDQNW GLHVHQ 0LWDUEHLWHUQ DXI GDV +HU]OLFKVWH��� 'RFK JHKW GDVDOOHV QLFKW� RKQH GDV HQJDJLHUWH 0LWPDFKHQ GHU (OWHUQ� $XFK GLHVHQ YLHOHQ 'DQN I�ULKUHQ SHUV|QOLFKHQ (LQVDW]���$XFK GHP .LQGHUNLUFKHQWHDP HLQ JUR�HV 'DQNHVFK|Q GDI�U� GDVV GDV VRQQWlJOLFKH$QJHERW DQ .LQGHUNLUFKH �)HULHQ]HLWHQ DXVJHQRPPHQ� EHLEHKDOWHQ ZHUGHQ NRQQWHXQG I�U GDV ,QWHUHVVH DQ )RUWELOGXQJ� ZLH X�D� JHVFKHKHQ DXI GHU JHVDPWGHXWVFKHQ.LQGHUNLUFKHQWDJXQJ LQ +DQQRYHU� (LQH JUR�H +HUDXVIRUGHUXQJ LP QlFKVWHQ -DKUZLUG VHLQ� GHQ .LQGHUQ GDV +HLOLJH $EHQGPDKO DOV /HEHQV�4XHOOH QDKH ]X EULQJHQ�$XI HLQHU 6RQGHUVLW]XQJ LP 6HSWHPEHU ZXUGH GLH $XV�EXQJ YRQ .LQGHUDEHQGPDKO LQXQVHUHU *HPHLQGH HLQVWLPPLJ EHVFKORVVHQ�� 1HXH $QJHERWH�:LU IUHXHQ XQV� GDVV DXVJHKHQG YRQ GHU *HPHLQGHYHUVDPPOXQJ� LP QHXHQ -DKU QXQDXFK GLH JHZ�QVFKWHQ 6DPVWDJ�$EHQGJRWWHVGLHQVWH DQJHERWHQ ZHUGHQ N|QQHQ�$XFK LP NRPPHQGHQ -DKU� GHP -DKU GHU HUQHXWHQ bOWHVWHQ�:DKO� ZLUG HVGLHVEH]�JOLFK HLQH *HPHLQGHYHUVDPPOXQJ JHEHQ�$X�HUGHP VROOHQ 7UDXHUQGH LQ HLQHU 7UDXHUJUXSSH GLH 0|JOLFKNHLW DQ +LOIH XQG%HLVWDQG LQ LKUHU 7UDXHUDUEHLW HUKDOWHQ�8QG ]XP (QGH GHV .LUFKHQMDKUHV VROO HLQ *ODXEHQVNXUV VWDUWHQ�:LU KRIIHQ� GDPLW GHQ %HG�UIQLVVHQ YRQ MXQJ XQG DOW PHKU JHUHFKW ]X ZHUGHQ XQGVLQG GDQNEDU I�U DOOH ]XVlW]OLFKH %HUHLWVFKDIW LP +DXSW� XQG (KUHQDPW��'LH VSH]LHOOHQ 7HUPLQH HQWQHKPHQ VLH ELWWH VWHWV GHQ *HPHLQGHEULHIHQ�� hEHUUHJLRQDOHV�(LQ 1RYXP ZDU GDV LQ GLHVHP -DKU GXUFKJHI�KUWH 3IDUUVSUHQJHO�*HPHLQGHIHVW LQ*UR� 0DFKQRZ� (LQ ZHLWHUHU %HLWUDJ I�U GDV =XVDPPHQZDFKVHQ GHU *HPHLQGHQVLQG GLH MlKUOLFK ]ZHLPDO VWDWWILQGHQGHQ 3IDUUVSUHQJHO�*RWWHVGLHQVWH� DXI GLH ZLUKLHUPLW HLQPDO DXIPHUNVDP PDFKHQ P|FKWHQ� ,P -DKU ���� ZHUGHQ GLHVH HLQPDO DP6R� .DQWDWH ��������� � VHLQ� VRZLH ]XU 9RUVWHOOXQJ GHU QHXHQ .RQILUPDQGHQ DP���2NWREHU�'DV QlFKVWH 3DUWQHUVFKDIWVWUHIIHQ PLW GHU *HPHLQGH .|OQ�%U�FN ZLUG ���� LP2NWREHU ZLHGHU LQ 5DQJVGRUI VWDWWILQGHQ� 6WHWV LP :HFKVHO� 'DV GLHVMlKULJH 7UHIIHQ LQ.|OQ� XQWHU DOOJHPHLQHU VHKU JUR�HU %HWHLOLJXQJ ]XP 7KHPD ,VODP� IDQG JUR�HQ$QNODQJ� 'D ZLU ���� GDV 3DXO *HUKDUGW� *HGHQNMDKU KDEHQ� ZROOHQ ZLU XQV X�D� PLWHLQHP $XVIOXJ DXI GHVVHQ 6SXUHQ EHJHEHQ�%ULJLWWH .U�JHU� 9RUVLW]HQGH GHV *HPHLQGHNLUFKHQUDWV

$OV $QVLFKWVH[HPSODU ZLU DX�HUGHP GLH ZXQGHUVFK|QH .LQGHUELEHO YRQ )UDX 5|GHUJH]HLJW� GLH �EHU VLH DXFK EHVWHOOW XQG HUZRUEHQ ZHUGHQ NDQQ�'LH $XVVWHOOXQJ GDXHUW EHL IUHLHP (LQWULWW ELV ]XP ��$SULO ���� XQG LVW MHZHLOVVRQQWDJV YRQ ����� 8KU ELV ����� 8KU XQG QDFK WHOHIRQLVFKHU 9HUHLQEDUXQJ �������JH|IIQHW�
0,77(,/81*(1 '(5�)5,('+2)69(5:$/781* )h5 ����/DXW )ULHGKRIVJHVHW] YHUIDOOHQ LQ GLHVHP -DKU GLH 1XW]XQJVUHFKWH DQ IROJHQGHQ*UDEVWHOOHQ�:DKOVWHOOHQ GHV -DKUHV ���� XQG ����� 8UQHQVWHOOHQ GHV -DKUHV ����� .LQGHUVWHOOHQXQWHU � -DKUHQ GHV -DKUHV ����� .LQGHUVWHOOHQ XQWHU �� -DKUHQ GHV -DKUHV ����� 'LH9HUOlQJHUXQJ GHV 1XW]XQJVUHFKWHV DQ GLHVHQ *UDEVWHOOHQ LVW '5(, 021$7( 925$%/$8) P�QGOLFK RGHU VFKULIWOLFK EHL GHU )ULHGKRIVYHUZDOWXQJ ]X EHDQWUDJHQ�$X�HUGHP HUO|VFKHQ LQ GLHVHP -DKU GLH 1XW]XQJVUHFKWH DQ GHQ 5(,+(167(//(1'(6 -$+5(6 ����� 'LHVH *UDEVWHOOHQ ZHUGHQ QDFK $EODXI HLQJHHEQHW�%LWWH LQIRUPLHUHQ 6LH VLFK �EHU GLH *HE�KUHQRUGQXQJ XQG GLH DQGHUHQ DNWXHOOHQ0LWWHLOXQJHQ LP 6FKDXNDVWHQ DXI GHP )ULHGKRI� LP $OOJHPHLQHQ $Q]HLJHU RGHUVSUHFKHQ 6LH )ULHGKRIVYHUZDOWHU .U�JHU GDUDXI DQ�

9(5$167$/781*(1 ,1 '(1�.,5&+(1,Q 5DQJVGRUI�6RQQWDJ� ��� 'H]HPEHU� ����� 8KU� $GYHQWVPXVLN PLW GHP &KRU XQG GHQ,QVWUXPHQWDOJUXSSHQ GHU .LUFKHQJHPHLQGH,Q *UR� 0DFKQRZ�6RQQWDJ� ��� 'H]HPEHU� ����� 8KU� $GYHQWVNRQ]HUW GHV JHPLVFKWHQ &KRUV³)URKVLQQ¦ *UR� 0DFKQRZ6RQQWDJ� ��� 'H]HPEHU� ����� 8KU� .ULSSHQVSLHO LQ GHU .LUFKH *UR� 0DFKQRZ
-$+5(6/2681* )h5 '$6 -$+5 ����*RWW VSULFKW�6LHKH� LFK ZLOO HLQ 1HXHV VFKDIIHQ�MHW]W ZlFKVW HV DXI� HUNHQQW LKU©V GHQQ QLFKW"-HVDMD �����D(LQH JHVHJQHWH $GYHQWV� XQG :HLKQDFKWV]HLW XQG HLQ JQDGHQUHLFKHV -DKU ����Z�QVFKHQ ,KQHQ DXFK LP 1DPHQ GHV *HPHLQGHNLUFKHQUDWHV XQG DOOHU 0LWDUEHLWHU GHU.LUFKHQJHPHLQGHQ 5DQJVGRUI XQG *UR� 0DFKQRZ ¤ .OHLQ .LHQLW],KUH 3IDUUHULQ XQG 3IDUUHU 3DJHO� �



(9$1*(/,6&+(6�*(0(,1'(=(17580�5$1*6'25).LUFKHQNDIIHH MHGHQ 6RQQWDJ QDFK GHP *RWWHVGLHQVW6HOEVWYHUWHLGLJXQJ PRQWDJV� ����� 8KU� LQ GHU )ULHGHQVDOOHH.DPPHUPXVLN PRQWDJV XP ����� 8KU.LQGHUFKRU ,QWHUHVVHQWHQ ELWWH EHL /HLOD %XVDFN PHOGHQ�7HOHIRQ �����)O|WHQHQVHPEOH GLHQVWDJV XP �� 8KU.RQILUPDQGHQXQWHUULFKW ������� ������� ������� 5�VW]HLW ����������.RQILUPDQGHQSUDNWLNXP LP )HEUXDU.LQGHUNUHLVH ³$UFKH 1RDK¦ PLWWZRFKV DE ����� 8KU�.lIHUNUHLV �� ELV � -DKUH� XQG:DVFKElUHQ �� ELV � -DKUH� XQG.lQJXUXV �� ELV �� -DKUH�-XQJH *HPHLQGH PLWWZRFKV DE ����� 8KU6HQLRUHQNUHLV GRQQHUVWDJV �� XQG ��� 'H]HPEHU� �� XQG ��� -DQXDU��� XQG ��� )HEUXDU� �� 0lU]� MHZHLOV DE ����� 8KU� (VIlKUW GHU %XV�6SLHOJUXSSH IUHLWDJV �� � �-DKUH� XQG DOV (UJlQ]XQJVDQJHERWGRQQHUVWDJV �� ��� ELV � -DKUH� MHZHLOV YRQ ���� ELV����� 8KU 8QNRVWHQEHLWUDJ� �(XUR�7HLOQDKPH�7DJ.LUFKHQFKRU IUHLWDJV DE ����� 8KU*HPHLQGHE�UR 5DQJVGRUI,P %�UR LP *HPHLQGH]HQWUXP� 6HHEDGDOOHH ��� HUUHLFKHQ VLH GLH %�UROHLWHULQ )UDX-HNHO� 3IDUUHU 3DJHO XQG GHQ )ULHGKRIVYHUZDOWHU +HUUQ .U�JHU IUHLWDJV YRQ ���� ELV����� 8KU� %HL )UDX -HNHO N|QQHQ 6LH GDV *HPHLQGHNLUFKJHOG� GLH )ULHGKRIVXQWHUKDO�WXQJVJHE�KU XQG 6SHQGHQ HLQ]DKOHQ� 7HOHIRQ� �� ����(176&+8/'81* *(0(,1'(=(17580)�U GLH 6FKXOGHQWLOJXQJ ELWWHQ ZLU 6LH JDQ] KHU]OLFK XP 6SHQGHQ� 9RQ GHU MlKUOLFKHQ5DWH LQ +|KH YRQ �������� (XUR IHKOHQ LPPHU QRFK FD� ������� (XUR� -HGH NOHLQH XQGJUR�H 6SHQGH LVW KHU]OLFK ZLOONRPPHQ� *HUQH VWHOOHQ ZLU ,KQHQ DXFK HLQH6SHQGHQEHVFKHLQLJXQJ DXV�+HU]OLFKHQ 'DQN DOOHQ 6SHQGHUQ� GLH XQV ELVKHU VR UHLFKOLFK XQWHUVW�W]WHQ�%$67(/.5(,6=XU 9RUEHUHLWXQJ GHV $GYHQWVEDVDUV KDW VLFK HLQ %DVWHONUHLV JHELOGHW� (U ZLUG VLFKUHJHOPl�LJ WUHIIHQ� (LQ JHQDXHU 7HUPLQ VWDQG EHL 5HGDNWLRQVVFKOXVV QRFK QLFKW IHVW�,QWHUHVVHQWHQ ZHQGHQ VLFK ELWWH DQ +HLGH /LHELVFK �7HOHIRQ �������

5$1*6'25)(5�:(,+1$&+760$5.7 920 ��� � ��� '(=(0%(5'HU 5DQJVGRUIHU :HLKQDFKWVPDUNW |IIQHW MHZHLOV XP �� 8KU PLW GHU ³OHEHQGLJHQ¦:HLKQDFKWVNULSSH XQG GHU :HLKQDFKWVJHVFKLFKWH�(LQH NOHLQH $XVVWHOOXQJ LQ GHU .LUFKH ]HLJW :HLKQDFKWVNULSSHQ DXV 5DQJVGRUIHU)DPLOLHQ� -HGHU LVW LQ GLH .LUFKH HLQJHODGHQ� EHNDQQWH $GYHQWV� XQG :HLKQDFKWVOLHGHUPLW]XVLQJHQ �MHZHLOV �� 8KU� RGHU HLQHP .RQ]HUW PLW 2UJHO� RGHU &KRUPXVLN ]XODXVFKHQ�'HU %DVDU LQ GHU .LUFKH XQG LP *HPHLQGH]HQWUXP ELHWHW +DQGDUEHLWHQ� %DVWHOHLHQ�%�FKHU XQG YLHOHV PHKU�:HU KXQJULJ RGHU P�GH LVW� GHQ OlGW GDV &DIp LP *HPHLQGH]HQWUXP ]XU 6WlUNXQJ EHL.DIIHH XQG .XFKHQ HLQ� %,%(/*(635b&+'DV %LEHO�*HVSUlFK ILQGHW DP OHW]WHQ 'RQQHUVWDJ HLQHV 0RQDWV XP ����� 8KU LP*HPHLQGH]HQWUXP VWDWW� $OOH VLQG KHU]OLFK HLQJHODGHQ���� 'H]HPEHU� 2IIHQEDUXQJ �� ELV ��� 'LH )UDX XQG GHU 'UDFKH��� -DQXDU� 2IIHQEDUXQJ �� XQG ��� 'DV 7LHU DXV GHP 0HHU��� )HEUXDU� 2IIHQEDUXQJ �� XQG ��� 'LH VLHEHQ 6FKDOHQ GHV =RUQV75$8(5%(:b/7,*81*6*5833(7UDXHU NDQQ MHGHQ EHWUHIIHQ� 0HQVFKHQ P�VVHQ LP /DXIH LKUHV /HEHQV9HUOXVWHUOHEQLVVH EHZlOWLJHQ�:LU ODGHQ 6LH HLQ ]XP *HVSUlFK XQWHU WKHPDWLVFKHU $QOHLWXQJ LQ UXKLJHU XQGJHVFK�W]WHU $WPRVSKlUH LQ GHU *HERUJHQKHLW *OHLFKEHWURIIHQHU� 8�D� ZLUG HV XPIROJHQGH 7KHPHQ JHKHQ� :DV JHVFKLHKW EHLP $EVFKLHGQHKPHQ" :LH JHKH LFK PLWPHLQHQ *HI�KOHQ XP" :HOFKH 7UDXHUSKDVHQ JLEW HV"(V VLQG I�QI 7UHIIHQ JHSODQW� MHZHLOV� GRQQHUVWDJV ����� ¤ ����� 8KU LP*HPHLQGH]HQWUXP� ����� ����� ����� 'LH ]ZHL ZHLWHUHQ 7HUPLQH ZHUGHQ XQWHU GHQ7HLOQHKPHQGHQ YHUDEUHGHW�*HOHLWHW ZHUGHQ GLH 7UHIIHQ YRQ $QGUHD )X� XQG 6XVDQQH YRQ %DOOHVWUHP� 6LH VLQG0LWDUEHLWHU YRQ ³&KURQRV H�9�� =HLW I�U DQGHUH� 'LDNRQLVFKHU %HVXFKV� XQG+RVSL]GLHQVW¦�)�U DOOH� GLH WHLOQHKPHQ� LVW HLQH $QPHOGXQJ XQEHGLQJW HUIRUGHUOLFK� (QWZHGHU EHL$QGUHD )X� XQG 6XVDQQH YRQ %DOOHVWUHP �7HO�� ��������� ���� RGHU EHL 3IDUUHU3DJHO� $8667(//81*6(5g))181*$P 6RQQWDJ� ��� -DQXDU ���� ILQGHW XP ����� 8KU HLQH $XVVWHOOXQJVHU|IIQXQJ PLW%LOGHUQ YRP (KHSDDU *LVHOD 5|GHU XQG .DUO 0DXUHU LP (YDQJHOLVFKHQ*HPHLQGH]HQWUXP 5DQJVGRUI� 6HHEDGDOOHH ��� VWDWW� $OOH VLQG KHU]OLFK HLQJHODGHQ�-HGHU GHU EHLGHQ .�QVWOHU KDW I�U VHLQH :HUNH HLQHQ HLJHQHQ 7LWHO� *LVHOD 5|GHU�.LQGHUELEHO XQG 0lUFKHQEXFK ¤ ,OOXVWUDWLRQHQ� .DUO 0DXUHU� /DQGVFKDIWHQ � PLW /LHEHXQG 6RUJH JHPDOW�� �


