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ZLU�EHGDQNHQ�XQV�I�U�,KUH�$QPHOGXQJ��,KUH�7HLOQDKPH�LVW�YHUELQGOLFK�JHEXFKW��%HLJHI�JW�HU KDOWHQ�6LH�GLH�HQWVSUHFKHQGH�7HLOQDKPHEHVWlWLJXQJ�1DFKIROJHQG�P|FKWHQ�ZLU�,KQHQ�QRF K�HLQLJH�,QIRUPDWLRQHQ�]X�,KUHP�$XIHQWKDOW�JHEHQ��
,KUH�8QWHUEULQJXQJ)�U� GLH� YRQ� XQV� DQJHERWHQHQ� :RFKHQHQG �9HUDQVWDOWXQJHQ� EHVWHKHQ� VHKU� XQWHU VFKLHGOLFKH�hEHUQDFKWXQJVP|JOLFKNHLWHQ� LP� 6HPLQDUKDXV� VHOEVW� XQG� LQ� GHU� 8PJHEXQJ� �ELV� FD�� ��� NP�8PNUHLV��:LU P|FKWHQ� ,KQHQ� GLH� DXIZlQGLJH� 6XFKH� QDFK� HLQHU� 8QWHUEULQJXQJ� HUVSDUHQ� XQG��EHUQHKPHQ� GLH� 5HVHUYLHUXQJ� I�U� 6LH� 'D� GLH� %HWWHQNDSD]LWlW� LQ� XQVHUHU� 5HJLRQ� JHQHUHOO�EHJUHQ]W�LVW��VLQG�ZLU�GDUDXI�DQJHZLHVHQ��I�U�XQVHUH�7HLOQHKPHU�MHGHV�%HWW�]X�EXFKHQ��GDV�LQ�GH U�1lKH�DQJHERWHQ�ZLUG��:LU�RUGHUQ�DXFK� LQ� VHKU�NOHLQHQ�3HQVLRQHQ�E]Z��3ULYDWXQWHUN�QIWHQ�XQG�HUVW�UHFKW�LQ�QDKHJHOHJHQHQ�+RWHOV��'D�GLH�4XDOLWlW�GHU�8QWHUEULQJXQJHQ�VHKU�GLIIHULHUW��EHUHFKQHQ�GLH�4XDUWLHUH�KLHUI�U�XQWHUVFKLHG �OLFKVWH�3UHLVH��(LQH�hEHUQDFKWXQJ�MH�QDFK�.DWHJRULH�NRVWHW�]ZLVFKHQ�¼������ XQG�������3HUVRQ�:HQQ�ZHQLJHU� (LQ]HO]LPPHU� DOV� JHZ�QVFKW� ]XU� 9HUI�JXQJ� VWHKHQ�� ZHUGHQ� ZLU� XQV� EHP�KHQ���'RSSHO]LPPHU�DOV�(LQ]HO]LPPHU�]X�EXFKHQ��GLHV�LVW�DOOHUGLQJV�PLW�XQWHUVFKLHGOLFKHQ�$XIVFKOlJHQ�YHUEXQGHQ�'LH�PHLVWHQ�8QWHUN�QIWH��DXFK�GLH�LP�6HPLQDUKDXV�VHOEVW��ELHWHQ� HLQIDFKHQ�.RPIRUW ��JJI��VLQG�HV�*lVWH]LPPHU�LQ�3ULYDWKlXVHUQ��=XP�7HLO�EHQXW]HQ�� ���3DUWHLHQ�HLQ�JHPHLQVDPHV�%DG��$XI�DXVGU�FNOLFKHQ�:XQVFK�EXFKHQ�ZLU�JHUQH�I�U�6LH�HLQ�NRPIRUWDEOHV�+RWHO�LQ�6FKRWWHQ�R�l������NP�(QWIHUQXQJ��FD��¼����� MH�hEHUQDFKWXQJ�3HUVRQ���%LWWH�EHVSUHFKHQ�6LH�GLHV�IU�K]HLWLJ�PLW�XQV�
,KUH�8QWHUEULQJXQJVNRVWHQ��ZHJHQ�GHU�DQJHI�KUWHQ�XQWHUVFKLHGOLFKHQ�.DWHJRULHQ�JJI��QRFK�QLFKW�EHWUDJOLFK�LQ�,KUHU�%HVWlWLJXQJ�JHQDQQW��EHJOHLFKHQ�6LH�ELWWH�EHL�$QUHLVH�LQ�EDU�
,KUH�9HUSIOHJXQJ'LH�.RVWHQEHWHLOLJXQJ��3DXVFKDOH��I�U�GLH� NRPSOHWWH 9HUSIOHJXQJ EHWUlJW�I�U�HLQ�6HPLQDU�]�=W��¼ ����� �JHVDPW���0DKO]HLWHQ�SOXV�2EVW�HLQVFKOLH�OLFK�DOOHU�*HWUlQNH��� 'LHVHQ�%HWUDJ�EHJOHLFKHQ�VLH�ELWWH�EHL�$QUHLVH� LQ�%DU�� 'D�HV�VLFK�XP�HLQH�3DXVFKDOH�KDQGHOW�� ELWWHQ�ZLU� XP�9HUVWlQGQLV�GDI�U��GDVV�NHLQH�HLQ]HOQHQ�0DKO]HLWHQ�KHUDXV JHUHFKQHW�ZHUGHQ�N|QQHQ�
0LW�GHU�6HPLQDUKDXVEHZLUWXQJ�VWHOOHQ�ZLU� ,KQHQ�GLH�YLHOIlOWLJHQ�0|JOLFKNHLWHQ�GHU�YHJH WDULVFKHQ�7UHQQNRVWHUQlKUXQJ�YRU��6LH�ZHUGHQ�VLFKHUOLFK�VR�HLQLJHV�1HXHV�SURELHUHQ��8QG�ZLH�]DKOUHLFKH�*lVWH�YRU�,KQHQ�GDU�EHU�VWDXQHQ�N|QQHQ��ZLH�HQHUJLHYROO�6LH�GDV�:RFKHQHQGH�HUOHEHQ�'DPLW�6LH�VLFK�YRUDE�HLQ�%LOG�GDU�EHU�PDFKHQ�N|QQHQ��ZDV�7UHQQNRVWEHZLUWXQJ�LQ�XQVHUHP�+DXVH�KHL�W��HUOlXWHUQ�ZLU�QDFKVWHKHQG�GLH�HL Q]HOQHQ�0DKO]HLWHQ�
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,KUH�6HPLQDU�$QPHOGXQJ�



%ODWW�± ��
,P�9HUSIOHJXQJV�3DXVFKDOSUHLV�VLQG�EHLVSLHOVZHLVH�IROJHQGH�/HLVWXQJHQ�HQWKDOWHQ��DP�%HLVSLHO�HLQHV�:RFKHQHQGVHPLQDUV��
x .DIIHH�XQG�.UlXWHUWHH ± ]X�GHQ�0DKO]HLWHQ��VR�YLHO�PDQ�PDJ�x 0LQHUDOZDVVHU ± OHLFKW�PLW�.RKOHQVlXUH�YHUVHW]W��'LHVHV�VWHKW�LQ�DOOHQ�3DXVHQ XQEHJUHQ]W�]XU�9HUI�JXQJ�x 2EVWN|UEH ± LQ�GHQ�%HZLUWXQJVUlXPHQ�x $EHQGHVVHQ�$QUHLVHWDJ� ± HLQH�.lVHDXVZDKO�PLW�NQDFNLJHP�2EVW�VRZLH�HLQHU�IULVFKHQ�*HP�VHFUHPH�6XSSH��x )U�KVW�FN ± LVW�EHL�XQV�GDV�Ä0XQWHUPDFKHU �0�VOL³��HLQ�$SIHO�4XDUN�7UHQQNRVW�0�VOL��GDV�I�U�HLQHQ HQHUJLHYROOHQ�7DJHVEHJLQQ�VRUJW��'D]X�6SH]LDO �%U|WFKHQ�PLW�$XIVWULFKHQ�x 0LWWDJHVVHQ����6HPLQDUWDJ� ± )ULVFKHU�6DODW��HLQ�YHJHWDULVFKHV�*HULFKW�PLW�6RMD�XQG�*HP�VH��'HVVHUW��x .DIIHH�± .XFKHQ� ± 'DEHL�ZLUG�N|VWOLFKHU�2EVWNXFKHQ��0DQGHO � RGHU�.RNRVERGHQ��PLW�9DQLOOHFUHPH�XQG�)U�FKWHQ�YRUJHVWHOOW�RGHU�WUHQQN|VWOLFK�JHEDFNHQHU�.XFKHQ�PLW�*HWUHLGHPHKO�x $EHQGHVVHQ����6HPLQDUWDJ ± ZLUG�PLW�&KLOL�FRQ�6RMD�R�D��HLQJHOlXWHW��GDQDFK��SSLJHV�6DODWEXIIHWW�PLW�6FKDIVNlVH��x 0LWWDJHVVHQ����6HPLQDUWDJ� ± =XP�GHIWLJHQ�9RJHOVEHUJHU�* HP�VHHLQWRSI�JLEW�HV�KDXVJHEDFNHQH�%U|WFKHQ��RKQH�*HWUHLGH��PLW�YHJHWDULVFKHQ�%URWDXIVWULFKHQ�%HL�PHKUWlJLJHQ�$XVELOGXQJHQ��]�%��� �7DJH�%ORFN��ZHFKVHOQ�VLFK�YRUZLHJHQG�(LZHL� � PLW�YRUZLHJHQG�.RKOHQK\GUDWPDKO]HLWHQ�DE��'DEHL�ZLUG� :HUW�DXI�HLQH�9HUSIOHJXQJ�JHOHJW��GLH�.RQ]HQWUDWLRQVI|UGHUQG�ZLUNW� �]�7��5H]HSWEHLVSLHOH��bQGHUXQJHQ�YRUEHKDOWHQ�
(LQLJH�6HPLQDUH�EHJLQQHQ�EHUHLWV�RGHU�HQGHQ�PLW�HLQHU�0DKO]HLW��%LWWH�HQWQHKPHQ�6LH�GHQJHQDXHQ�%HJLQQ�JJI��GHP�)RUPXODU�6HPLQDU]HLWHQ��SDXVHQ�XQWHU�ZZZ�VHPLQDUKDXV�KY�GH�
6WRUQRJHE�KUHQ:LU� EHWUDFKWHQ� ,KUH� %XFKXQJ� DOV� ELQGHQG� XQG� ELWWHQ� XP� .HQQWQLV�� GDVV� ZLU� ,KQHQ� EHL�NXU]IULVWLJHU�$EVDJH�1LFKWDQUHLVH�6WRUQRNRVWHQ�EHUHFKQHQ�P�VVHQ��
'LHVH�EHWUDJHQ�x EHL�6WRUQLHUXQJ�ELV����7DJH�YRU�6HPLQDU��NHLQH�. RVWHQ�x EHL� 6WRUQLHUXQJ� ELV� �� ��� 7DJH� YRU� 6HPLQDU�� 6WRUQRJHE�KU� ��� �� GHU� 6HPLQDUJHE�KU� �JJI��$QUHFKQXQJ�DXI�QlFKVWHV�6HPLQDU�P|JOLFK��x EHL� 6WRUQLHUXQJ� ELV� � ��� 7DJH� YRU� 6HPLQDU�� 6WRUQRJHE�KU� ��� �� GHU� 6HPLQDUJHE�KU� �JJI��DQWHLOLJH�$QUHFKQXQJ�DXI�QlFKVWHV�6HPL QDU��x EHL�6WRUQLHUXQJ�����7DJ�H�YRU�6HPLQDU��6WRUQRJHE�KU������GHU�6HPLQDUJHE�KU��JJI��DQWHLOLJH�$QUHFKQXQJ�DXI�QlFKVWHV�6HPLQDU��� )UHPGNRVWHQ�9HUSIOHJXQJ���hEHUQDFKWXQJx EHL�6WRUQLHUXQJ�DP�6HPLQDUWDJ�1LFKWDQUHLVH��6WRUQRJHE�KU�LQ�+|KH�GHU�6HPLQDUJHE�KU�� JJI��DQWHLOLJH�$QUHFKQXQJ�DXI�QlFKVWHV�6HPLQDU����)UHPGNRVWHQ�9HUSIOHJXQJ���hEHUQDFKWXQJ
:LU�Z�QVFKHQ�,KQHQ�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�LP
6HPLQDUKDXV�+RKHU�9RJHOVEHUJ 6WDQG����������


