
�

,QIRUPDWLRQVVWHOOH�GHU�GHXWVFKHQ�&DULWDV�XQG�'LDNRQLHLQ�3ULVWLQD
0RQDWVEHULFKW�-DQXDU�����

��± (LQOHLWXQJ��� 'LH�0HGLNDPHQWHQYHUVRUJXQJ��� 'LH�(LQI�KUXQJ�GHV�(XUR� ± HUK|KWH�3UHLVH��� $OWHUV� XQG�.ULHJVJHVFKlGLJWHQUHQWH��± 'RNXPHQWHD�± 9LVDE�� -XJRVODZLVFKH�3lVVH��� .(.��± =ZHL�%HLVSLHOH�I�U�GLH�6LWXDWLRQ�GHU�)UDXHQ�XQG�GDV�-XVWL]ZHVHQ�LP�.RVRYR

��± (LQOHLWXQJ:LH�6LH�VLFKHU�GHU�3UHVVH�HQWQRPPHQ�KDEHQ��KDEHQ�VLFK�GLH�KRIIQXQJVYROOHQ�7UlXPH�GHU�.RVRYDUHQ�QDFK�6HOEVWUHJLHUXQJ�ELVKHU�QLFKW�YHUZLUNOLFKW��1RFK�LPPHU�N|QQHQ�GLH�3DUOD�PHQWVDEJHRUGQHWHQ�VLFK�ZHGHU�DXI�HLQHQ�3UlVLGHQWHQ��QRFK�DXI�HLQHQ�3UHPLHUPLQLVWHU�HLQL�JHQ��(UQHXWH�9HUKDQGOXQJHQ�LP�DPHULNDQLVFKHQ�9HUELQGXQJVE�UR�DP�����-DQXDU�KDEHQ�NHL�QH�(LQLJXQJ�HU]LHOW��/HW]WH�:RFKH�ZXUGH�HLQHU�GHU 3DUODPHQWVPLWJOLHGHU�YRQ�GHU�I�KUHQGHQ�3DUWHL�/'.�YRU�VHL�QHP�+DXV�HUVFKRVVHQ��1XQ�VWHOOW�VLFK�GLH�RIIHQVLFKWOLFKH�)UDJH��RE�GLH�NRVRYDULVFKH�*HVHOO�VFKDIW�ZLUNOLFK�UHLI�I�U�HLQH�6HOEVWUHJLHUXQJ�LVW�
6R KDUW�GHU�:LQWHU�LP�.RVRYR�LP�'H]HPEHU������EHJDQQ��ELV�PLQXV����*UDG��HLQ�0HWHU�KR�KHU�6FKQHH��6WURP�LQ�,QWHUYDOOHQ�GUHL�6WXQGHQ�DQ��GUHL�6WXQGHQ�DXV�XQG�]XJHIURUHQH�:DV�VHUOHLWXQJHQ��0HQVFKHQ�VFKPRO]HQ�6FKQHH�LQ�(LPHUQ��XP�GLH�7RLOHWWHQ�VS�OHQ�]X�N|QQHQ���VR�PLOGHUWH�HU�VLFK�HUVWDXQOLFKHU� XQG�JO�FNOLFKHUZHLVH�0LWWH�-DQXDU�(LQ�6RUJH�ZDU��GDVV�GLH�5RPD�LP�1RUGHQ�GHU�3URYLQ]�LQ�LKUHQ�Y|OOLJ�XQ]XOlQJOLFKHQ�+RO]ED�UDFNHQ�HUIULHUHQ�Z�UGHQ��,KU�hEHUOHEHQVLQVWLQNW�MHGRFK�OLH��VLH�VR�HQJ�]XVDPPHQU�FNHQ���
� ODXW�&DULWDV�)UDQFH���������



�

GDVV�VLH�DOOH�]XVDPPHQ�LQ�HLQ�SDDU�%DUDFNHQ�VFKOLHIHQ��XP�GLH�.|USHUZlUPH�DXV]XQ�W]HQ��ZlKUHQG�DQGHUH�%DUDFNHQ�QXU�]XP�.RFKHQ�I�U�GLH�JDQ]H�*HPHLQVFKDIW�GLHQWHQ��$XI�GLHVH�:HLVH�JDE�HV�NHLQH�7RWHQ�
:DV�GLH�.lOWH�MHGRFK�EHZLUNWH��ZDU�HLQH�=XQDKPH�DQ�)U�KJHEXUWHQ��9LHOH�:RKQXQJHQ��YRU�DOOHQ�LQ�GHQ�6WlGWHQ��KDEHQ�NHLQHUOHL�+HL]P|JOLFKNHLW��DX�HU�1DFKWVSHLFKHU|IHQ��GLH�PLW�6WURP�EHWULHEHQ�ZHUGHQ��:lKUHQG�LQGLYLGXHOOH�+lXVHU�RIWPDOV�]XPLQGHVW�LQ�HLQHP�5DXP�HLQHQ�+RO]RIHQ�KDEHQ��VLQG�GLHVH�LQ�GHQ�$SDUWPHQWEO|FNHQ�RIW�YHUERWHQ��(V�NDP�PHKUPDOV�YRU��GDVV�ZLU�EHL�HLVLJHU�.lOWH����6WXQGHQ�GXUFKJHKHQG�6WURPDXVIDOO�KDWWHQ��+LQ]X�NRPPW��GDVV�GLH�PHLVWHQ�:RKQEO|FNH�XQG�+lXVHU�QLFKW�LVROLHUW�VLQG�XQG�GLH�)HQVWHU�QLFKW�ULFKWLJ�VFKOLH�HQ�'LHVH�VFKOHFKWHQ�%HGLQJXQJHQ��EHL�HLQHU�GHU�IU�KJHElUHQGHQ�0�WWHUQ�NDP�QRFK�GD]X��GDVV�VLH�LP�����6WRFN�RKQH�$XI]XJ�ZRKQW��I�KUWHQ�LQ�HLQHP�=HLWUDXP�YRQ�]ZHL�:RFKHQ�]X����)U�KJHEXUWHQ�QXU�LQ�GHU�8QLNOLQLN�3ULVWLQD��'LHV�ZlUH�LP�:HVWHQ�QLFKW�ZHLWHU�WUDJLVFK��DEHU�LP�.RVRYR�IHKOW�GLH�VSH]LHOOH�1DKUXQJ��GLH�GLHVH�.LQGHU�]XP�hEHUOHEHQ�EUDXFKHQ��=ZHL�VLQG�OHW]WH�:RFKH�JHVWRUEHQ��'LH�0�WWHU�GHU�DQGHUHQ�ZROOHQ�MHW]W�]XVDPPHQ�PLW�HLQHU�.LQGHUlU]�WLQ�HLQH�3HWLWLRQ�DQ�+LOIVRUJDQLVDWLRQHQ�YHUIDVVHQ��LQ�GHU�VLH�XP�GLHVH�6SH]LDOQDKUXQJ�ELWWHQ�/HLGHU�KDWWHQ�ZLU�QLFKW�GLH�=HLW��I�U�GLHVHQ�%HULFKW�KHUDXV]XILQGHQ��RE�HV�GLHVH�1DKUXQJ�ZLUN�OLFK�LP�.RVRYR�QLFKW�JLEW�RGHU�RE�DXFK�VLH�2SIHU�GHV�0LVVPDQDJHPHQWV�RGHU�GHU�.RUUXSWLRQ�JHZRUGHQ�LVW��*HQDXHUHV�GDU�EHU�LP�QlFKVWHQ�%HULFKW�
��� 'LH�0HGLNDPHQWHQYHUVRUJXQJ$XFK�ZHQQ�LFK�LP�0RQDWVEHULFKW�6HSWHPEHU�2NWREHU�VFKRQ�DXVI�KUOLFK��EHU�GLH�0HGLNDPHQ�WHQYHUVRUJXQJ�JHVSURFKHQ�KDEH��VR�VLQG�QRFK�ZHLWHUH�'HWDLOV�ÄDXIJHWDXFKW³��GLH�EHNDQQW�ZHUGHQ�VROOWHQ��:LH�VFKRQ�HUZlKQW��JLEW�HV�HLQH�(VVHQWLDO�'UXJ�/LVW �('/� �/LVWH�HVVHQWLHOOHU�0HGLNDPHQWH���GLH�YRQ�GHU�:HOWJHVXQGKHLWVRUJDQLVDWLRQ �:+2��HUVWHOOW�ZXUGH��'LHVH�0HGLNDPHQWH�VROOWHQ�IUHL JHJHQ�lU]WOLFKH�9HURUGQXQJ�DXVJHJHEHQ�ZHUGHQ��XP�YRU�DOOHP�DUPHQ�0HQVFKHQ�]X�KHO�IHQ�(V�JLEW�MHGRFK�HLQH�5HLKH�YRQ�3UREOHPHQ��GLH�GLHVHU�9HUVRUJXQJ�LP�:HJ�VWHKHQ�GLH�/LVWH�LVW�]XP�OHW]WHQ�0DO�LP�-XQL������DNWXDOLVLHUW�ZRUGHQ��6HLWKHU�ZHUGHQ�±DXV�ZHOFKHQ�*U�QGHQ�DXFK�LPPHU�� NHLQH�0LWWHO�]X�HLQHU�GULQJHQG�QRWZHQGLJHQ�$NWXDOLVLHUXQJ�PHKU�]XU�9HUI�JXQJ�JHVWHOOW�/DXW�HLQHU�8QWHUVXFKXQJ�GXUFK�:+2�YRQ�-XQL�ELV�1RYHPEHU������LVW�GLH�9HUI�JEDUNHLW�GLH�VHU�HVVHQWLHOOVWHQ�0HGLNDPHQWH�DXI�����JHIDOOHQ�
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(V�JLEW�QRFK�LPPHU�NHLQHUOHL�6WDWLVWLNHQ��EHU�GLH�$QZHQGXQJ�YRQ�0HGLNDPHQWHQ�LP�.RVRYR�'LH����HKHPDOLJHQ�6WDDWVDSRWKHNHQ�VROOWHQ�HLJHQWOLFK�QXU�GLHVH�HVVHQWLHOOHQ�0HGLNDPHQWH��('V��KDEHQ��ZDV�DEHU�QLFKW�GHU�)DOO�LVW��6LH�VLQG�]X�NRPPHU]LHOOHQ�$SRWKHNHQ�JHZRUGHQ��'LH�3UREOHPH��GLH�GDGXUFK�DXIWDXFKHQ��ZHUGHQ�VSlWHU�EHVFKULHEHQ�,Q�GHQ�.UDQNHQKlXVHUQ�VROOWHQ�PHKU�DOV�����('V�]XU�9HUI�JXQJ�VWHKHQ��'LHV�LVW�EHL�ZHLWHP�QLFKW�GHU�)DOO��/DXW�$XVVDJHQ�YLHOHU�3DWLHQWHQ��PLW�GHQHQ�ZLU�VSUDFKHQ��P�VVHQ�DOOH�0HGL�NDPHQWH�YRQ�GHQ�3DWLHQWHQ�LQ�HLQHU�$SRWKHNH�DX�HUKDOE�GHV�.UDQNHQKDXVHV�JHNDXIW�ZHU�GHQ�9LHOH�bU]WH�YHUVFKUHLEHQ�WHXUH�0HGLNDPHQWH��ZREHL�GLHVHOEH�:LUNXQJ�YRQ�0HGLNDPHQWHQ��GLH�DXI�GHU�('/�VWHKHQ��HU]LHOW�ZHUGHQ�N|QQWH��(V EHVWHKW�GHU�9HUGDFKW��GDVV�HLQLJH�bU]WH�Ä9HUWUlJH³�PLW�$SRWKHNHQ�KDEHQ��XQWHU�GHQHQ�VLH�YRP�9HUNDXI�GLHVHU�0HGLNDPHQWH�SURILWLH�UHQ�'LH�(VVHQWLHO�'UXJ�/LVWV�VROOWHQ�LQ�DOOHQ�6WDDWVDSRWKHNHQ�XQG�.UDQNHQKlXVHUQ�DXVKlQJHQ��XP�GLH�%HY|ONHUXQJ�]X�LQIRUPLHUHQ��'LHV�LVW�QLUJHQGZR�GHU�)DOO��9RU�]ZHL�-DKUHQ�EHNDPHQ�GLH�2UJDQLVDWLRQHQ�$SRWKHNHU�RKQH�*UHQ]HQ�XQG�'),'��HQJOLVFKH�5HJLHUXQJVRUJDQLVDWLRQ��GHQ�$XIWUDJ��GLH�0HGLNDPHQWHQYHUVRUJXQJ�LP�.UDQNHQKDXV�3ULVWL�QD�]X��EHUQHKPHQ��1DFK�GHU�+lOIWH�GHV�3URMHNWHV�ZXUGHQ�VLH�DXV�QLFKW�JHQDQQWHQ�*U�QGHQ�YRQ�ÄKDXVHLJHQHQ³�$SRWKHNHUQ�HUVHW]W��6HLWKHU�JLEW�HV�NHLQHQ�RIIL]LHOOHQ�hEHUEOLFN��EHU�GLH�9HUVRUJXQJ�GRUW��� %HNDQQW�LVW�QXU��GDVV�GDV�.UDQNHQKDXV�0HQJHQ�DQ�9LWDPLQHQ�EHVLW]W��I�U�GLH�8QVXPPHQ�DXVJHJHEHQ�ZHUGHQ��ZRJHJHQ�HVVHQWLHOOH�0HGLNDPHQWH��EHUDOO�IHKOHQ��=ZHL�$SRWKHNHU�YRQ�:+2��EHUSU�IWHQ�GLH�3UHLVH�GLHVHU�QLFKW�HVVHQWLHOOHQ�0HGLNDPHQWH�LP�.UDQ�NHQKDXV�XQG�VWHOOWHQ�IHVW��GDVV�VLH�EHLP�*UR�KlQGOHU�WHXUHU�HLQJHNDXIW�ZRUGHQ�ZDUHQ�DOV�LQ�HLQHU�SULYDWHQ�$SRWKHNH��=XU�9HUGHXWOLFKXQJ��3IODVWHU�]�%��NRVWHW�SUR�3lFNFKHQ�LQ�0D]HGR�QLHQ������'0���LP�.RVRYR�LVW�HV�I�U������'0�HUKlOWOLFK�(VVHQWLHOOH�0HGLNDPHQWH�ZHUGHQ�LQ�SULYDWHQ�$SRWKHNHQ�I�U�WHXUHV�*HOG�YHUNDXIW��'D�HV�QRFK�LPPHU�NHLQH�3UHLVUHJXOLHUXQJ�I�U�0HGLNDPHQWH�JLEW��YDULLHUHQ�GLH�3UHLVH�XP�ELV�]X������
'LH�VFKRQ�LP�OHW]WHQ�%HULFKW�HUZlKQWHQ�LOOHJDOHQ�$SRWKHNHQ�KDEHQ�PLWWOHUZHLOH�DOOH��������ZLHGHU�JH|IIQHW������GLHVHU�$SRWKHNHQ�ZHUGHQ�YRQ�NHLQHP�$SRWKHNHU�JHI�KUW��2IW�YHUVWH�KHQ�VLH�QLFKW��ZDV�DXI�GHQ�5H]HSWHQ�VWHKW�RGHU�KDEHQ�HLQ�VSH]LHOOHV�0HGLNDPHQW�QLFKW�YHU�I�JEDU�XQG�YHUNDXIHQ�GDQQ�GHQ�.XQGHQ��GLH�VLFK�PHLVW�PLW�0HGLNDPHQWHQ�HEHQIDOOV�QLFKW�DXVNHQQHQ��HLQIDFK�HWZDV�DQGHUHV�
� 8QWHUVXFKXQJ�DP��������� *HVSUlFK�PLW�HKHPDOLJHP�$SRWKHNHU�YRQ�:+2��GHU�LP�7HDP�YRQ�bU]WH�RKQH�*UHQ]HQGDEHL�ZDU�� LP�.RVRYR�ZLUG�QRFK�LPPHU�IDVW�DOOHV�LQ�'0�JHUHFKQHW
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:LU�EHVXFKWHQ���6WDDWVDSRWKHNHQ�PLW�HLQHP�5H]HSW��DXI�GHP���HVVHQWLHOOH�0HGLNDPHQWH�DQJHJHEHQ�ZDUHQ��(V�JDE�]ZDU�NHLQH�DXVJHKlQJWH�('/��MHGRFK�ZXUGHQ�XQV�]XPLQGHVW���GHU���0HGLNDPHQWH�DQVWDQGVORV�XPVRQVW�DXVJHKlQGLJW��(LQHV�PXVVWHQ�ZLU�DOOHUGLQJV�LQ�DO�OHQ�$SRWKHNHQ�VHOEVW�EH]DKOHQ�
1DUNRWLND�ZHUGHQ�LQ�DOOHQ�$SRWKHNHQ�DQVWDQGVORV�RKQH�5H]HSW�YHUNDXIW��(V�JLEW�VRJDU�0H�WKDGRQ��GDVV�PDQ�HLQIDFK��DEHU�QDW�UOLFK�WHXHU��NDXIHQ�NDQQ�
,P�QlFKVWHQ�%HULFKW�ZHUGH�LFK�DXVI�KUOLFK��EHU�GLH�0LVVVWlQGH�LQ�GHQ�.UDQNHQKlXVHUQ�EH�ULFKWHQ��ZR�GXUFK�0LVVPDQDJHPHQW�XQG�.RUUXSWLRQ�WlJOLFK�0HQVFKHQ�VWHUEHQ�(LQH�DPHULNDQLVFKH bU]WLQ�EHULFKWHWH��GDVV�ZlKUHQG�LKUHV�%HVXFKHV�LP�OHW]WHQ�-DKU�GUHL�.LQ�GHU�LQ�GHU�.LQGHUNOLQLN�GXUFK�0DQJHO�DQ�%HKDQGOXQJ�VWDUEHQ�
��� 'LH�(LQI�KUXQJ�GHV�(XUR� ± HUK|KWH�3UHLVH$XFK�ZHQQ�VLH�ODQJVDP�YRQVWDWWHQ�JHKW��VR�KDW�GRFK�GLH�RIIL]LHOOH�(LQI�KUXQJ�GHV�(XUR�LP�.RVRYR�HLQH�JXWH�6HLWH��.RVRYDUHQ�YHUWUDXHQ�%DQNHQ�LP�$OOJHPHLQHQ�QLFKW��XQG�ELV�YRU�NXU�]HP�KDWWHQ�QXU�UHODWLY�ZHQLJH�HLQ�%DQNNRQWR�HU|IIQHW��1LFKW�QXU�EORFNLHUWH�GLHV�GLH�(QWZLFN�OXQJ�GHU�:LUWVFKDIW��HV��YHUKLQGHUWH�DXFK�MHJOLFKH�7UDQVSDUHQ]�LP�+LQEOLFN�DXI�6WHXHUQ��XVZ���7URW]GHP�GHU�.RVRYR�GDV�HLQ]LJH�Ä/DQG³�LVW��LQGHP�*HE�KUHQ�I�U�GHQ�8PWDXVFK�YHUODQJW�ZHUGHQ��VLQG��EHU���������.RQWHQ�HU|IIQHW�ZRUGHQ���%LV�]X�������'0�N|QQHQ�XPVRQVW�XP�JHWDXVFKW�ZHUGHQ��DEHU�QXU�HLQPDO���DE�������'0�ZHUGHQ�FD�����*HE�KUHQ�YHUODQJW��DE��������'0�PXVV�HLQ�.RQWR�HU|IIQHW�ZHUGHQ���8P�]X�YHUKLQGHUQ��GDVV�GLH�.RQWHQ�]ZHL�7DJH�VSlWHU�ZLHGHU�JHVFKORVVHQ�ZHUGHQ��EHL�����GHU�.RQWHQ�LVW�GLHV�SDVVLHUW���ZLUG�HLQH�*HE�KU�HUKREHQ��ZLOO�PDQ�PHKU�DOV�������'0�YRQ�VHLQHP�.RQWR�DEKHEHQ�9LHOH�0HQVFKHQ��GLH�DXV�ZHOFKHQ�*U�QGHQ�DXFK�LPPHU�NHLQ�.RQWR�HU|IIQHQ�ZROOHQ��N|QQHQ�DXI�GHU�6WUD�H�������WDXVFKHQ��$QJHEOLFK�KDQGHOQ�GLHVH�Ä6WUD�HQWDXVFKHU³�ELV�]X���0LOO��'0�SUR�7DJ�

� 'LH�JHSODQWH�(LQI�KUXQJ�GHU�/RKQVWHXHU�LP�-DQXDU������LVW�ELVKHU�QLFKW�HUIROJW��'LHV�KDW�VLFKHUOLFK�SROLWLVFKH��ZLH�DXFK�PHQDWLOlWVEHGLQJWH�*U�QGH��*HU�FKWHQ�]XIROJH�LVW�VHLW�GHP�*HVSUlFK��EHU�GLHVH�6WHXHUQ�GLH�%XFKKDOWXQJ�GHU�)LUPHQ�QRFK�XQGXUFKVLFKWLJHU�JHZRUGHQ��/|KQH�ZXUGHQ�N�QVWOLFK�UHGX]LHUW��XVZ���� .RKD�'LWRUH���������� $QG\�%HDUSDUN��'HSXW\�656*�IRU�5HFRQVWUXFWLRQ�DQG�(FRQRPLF�'HYHORSPHQW��LQ��)RFXV�.RVRYR��'HFHPEHU�����



�

(V�ZXUGH�YRQ�810,.�YHUVSURFKHQ��GDVV�VLFK�GLH�3UHLVH�LP�.RVRYR�GXUFK�GHQ�(XUR�QLFKW�HUK|KHQ�Z�UGHQ��'LHVHV�9HUVSUHFKHQ�NRQQWH�QDW�UOLFK�QLFKW�HLQJHKDOWHQ�ZHUGHQ�'LH�3UHLVH�I�U�*UXQGQDKUXQJVPLWWHO�VLQG�ELV�]X������JHVWLHJHQ��ZREHL�/|KQH�XQG�6R]LDOKLOIH�DXI�GHP�VHOEHQ�1LYHDX�JHEOLHEHQ�VLQG�'HU�3UHLV�I�U�%URW�VWLHJ�YRQ����3)�DXI����&HQW�����NJ�0HKO�YRQ����DXI����'0��gO�HEHQIDOOV�XP�����
(LQH�6WXGLH� HUJDE��GDVV�GLH�9HUVRUJXQJ�PLW�*UXQGQDKUXQJVPLWWHOQ�I�U�HLQH���N|SILJH�)DPL�OLH�LQ�3ULVWLQD�YRU�GHU�7HXHUXQJ�GXUFK�GHQ�(XUR�����'0�NRVWHWH��5HFKQHW�PDQ��GDVV�GHU�PD�[LPDOH�6R]LDOKLOIHEHWUDJ�I�U�HLQH���N|SILJH�)DPLOLH�����'0�PRQDWOLFK�XQG�GDV�GXUFKVFKQLWWOL�FKH�(LQNRPPHQ�HLQHV�%HDPWHQ�LP�|IIHQWOLFKHQ�'LHQVW�����'0�SUR�0RQDW�EHWUlJW��VR�ZLUG�GHXWOLFK��ZDUXP�VR�YLHOH�0HQVFKHQ�XQWHU�GHU�$UPXWVJUHQ]H�OHEHQ�
(LQ�)DNWRU�I�U�GLH�KRKHQ�3UHLVH�LP�.RVRYR�± DX�HU�GHP�(XUR�± LVW�GLH�LPPHU�QRFK�]X�QLHGUL�JH�(LJHQSURGXNWLRQ��.RVRYR�NRQVXPLHUW���������O�0LOFK�SUR�7DJ��'LH����PLOFKYHUDUEHLWHQGHQ�)DEULNHQ�DEHU�SURGX]LHUHQ�QXU��������O�SUR�7DJ��GHU�5HVW�ZLUG�LPSRUWLHUW�
��� $OWHUV� XQG�.ULHJVJHVFKlGLJWHQUHQWH2EZRKO�VFKRQ�ODQJH��EHU�GLH�(LQI�KUXQJ�HLQHV�$OWHUVUHQWHQV\VWHPV�JHVSURFKHQ�ZLUG��LVW�GLHV�QRFK�QLFKW�UHDOLVLHUW�ZRUGHQ��'LH�PHLVWHQ�5HQWQHU�LP�.RVRYR�OHEHQ�LQ�$UPXW�$OOHLQH�LQ�3ULVWLQD�JLEW�HV��������5HQWQHU��LQ�GHU�JDQ]HQ�3URYLQ]�VLQG HV���������810,.�YHUVSUDFK�HLQH�5HQWH�YRQ����'0�PRQDWOLFK��GRFK�EHL�GHQ�REHQ�EHVFKULHEHQHQ�/H�EHQVKDOWXQJVNRVWHQ�NDQQ�GDPLW�QLFKW�HLQPDO�GLH�PLQLPDOH�*UXQGYHUVRUJXQJ�HLQHU�3HUVRQ�DEJHVLFKHUW�ZHUGHQ����
)�U�.ULHJVJHVFKlGLJWH�� JLEW�HV�PLWWOHUZHLOH�HLQH�5HQWH��'LH�+|KH�NRQQWH�LFK�QRFK�QLFKW�KH�UDXVILQGHQ��=XVlW]OLFK�KDEHQ�VLH�XQG�LKUH�QlFKVWHQ�$QJHK|ULJHQ�IUHLHQ�=XJDQJ�]X�PHGL]LQL�VFKHU�%HKDQGOXQJ�XQG�VLQG�YRQ�6WHXHUQ�XQG�=|OOHQ�EHIUHLW���

� &HQWUH�IRU�%XVLQHVV�6XSSRUW���������� ,QIRUPDWLRQ�7KH�0RQLWRU��0HGLD�0RQLWRULQJ�'LYLVLRQ��26=(�� GDUXQWHU��IDOOHQ�DOOH�3HUVRQHQ�± .lPSIHU�VRZLH�=LYLOSHUVRQHQ�± GLH�LP�.ULHJ�YHUOHW]W�ZXUGHQ�XQG�HLQH�%HKLQGHUXQJ��EHU�HLQHP�JHZLVVHQ�*UDG�GDYRQ�JHWUDJHQ�KDW���'HU�*UDG�GHU�%HKLQGHUXQJ�ZLUG�YRQ�HLQHP�=HQWUDOHQ�0HGL]LQLVFKHQ�.RPLWHH�EHVWLPPW���$XFK�GLH�QlFKVWHQ�$QJHK|ULJHQ�ZHUGHQ�LQ�GLHVH�5HQWH�HLQEH]RJHQ��� ,QIRUPDWLRQ�YRP�0LQLVWHULXP�I�U�*HVXQGKHLW



�

��� 'RNXPHQWH:LH�VLFKHUOLFK�VFKRQ�DXV�GHU�3UHVVH�EHNDQQW��JHOWHQ�GLH�URWHQ�MXJRVODZLVFKHQ�5HLVHSlVVH�RIIL]LHOO�QLFKW�PHKU��1XU�'HXWVFKODQG��GLH�6FKZHL]�XQG�gVWHUUHLFK�HUNHQQHQ�DEJHODXIHQH�3lVVH�± PLW�J�OWLJHQ�$XIHQWKDOWVJHQHKPLJXQJHQ�� QRFK�DQ��(LQLJH�GLHVHU�URWHQ�5HLVHSlVVH�VLQG�ELV������DXVJHVWHOOW��GLH�,QKDEHU�N|QQHQ�VLH�DEHU�ZHGHU�I�U�GHQ�=XJDQJ�]X�0D]HGRQLHQ�QRFK�QDFK�$OEDQLHQ�EHQXW]HQ�
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