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/DZUHQFH�5RXOVWRQ
/DZUHQFH�5RXOVWRQ�LVW�(GLWRU�XQG�+HUDXVJHEHU�YRQ��5HVRXUFH�2SSRUWXQLWLHV���HLQHP�0RQDWVPDJD]LQ�]X�:HUWDQODJHQ�XQG�*HVFKlIWVJHOHJHQKHLWHQ�LP�5RKVWRIIEHUHLFK��/��5RXOVWRQ�WUlJW�7LWHO�LQ�*HRORJLH�XQG�:LUWVFKDIW��VRZLH��EHU����-DKUH�%HUXIVHUIDKUXQJ�LQ�GHU�5RKVWRIILQGXVWULH��HLQVFKOLH�OLFK�HLQLJHQ�-DKUHQ�DOV�3UlVLGHQW�HLQHU�5RKVWRII�(UNXQGXQJV�)LUPD��PLQLQJ�H[SORUDWLRQ�FRPSDQ\���6HLQH�HLQ]LJDUWLJHQ�4XDOLILNDWLRQHQ�UHVXOWLHUHQ�LQ�SUDNWLVFKHQ�XQG�REMHNWLYHQ�5DWVFKOlJHQ��VRZLH�HLQHP�HLQGUXFNVYROOHQ�7UDFN�5HFRUG�I�U�5RKVWRII�,QYHVWLWLRQV�*HOHJHQKHLWHQ�

'LH�5XKH�YRU�GHP�6WXUP1RYHPEHU�����'DV�JODQ]ORVH�9HUKDOWHQ�YRQ�6LOEHU�YHUGHFNW�KLQWHU�GHQ�.XOLVVHQ�HLQLJH�H[SORVLYH�(QWZLFNOXQJHQ�LP�0DUNW�
9RQ�/DZUHQFH�5RXOVWRQhEHUVHW]W�YRQ�.DL�+DFNHPHVVHU

'LH ]XJUXQGHOLHJHQGHQ�*UXQGODJHQ�GHV�6LOEHUPDUNWHV�VLQG�EXOOLVFKHU�DOV�P|JOLFKHUZHLVH�I�U�MHGH�P|JOLFKH�DQGHUH�+DQGHOVZDUH��3UDNWLVFK�MHGHU�$QOHJHU�RGHU�$QDO\VW��GHU�GHQ�6LOEHUPDUNW�DQDO\VLHUW�KDW��VWLPPW�GDULQ��EHUHLQ��GD��GHU�6LOEHUSUHLV�VWHLJHQ�PX���-HGRFK WURW]�GHU�EUHLWHQ�hEHUHLQVWLPPXQJ��EHU�GLH��%XOOLVFKNHLW��GHV�6LOEHUPDUNWHV�HQWWlXVFKW�GHU�3UHLV�ZHLWHUKLQ�
+DEHQ�GLH�$QDO\VWHQ�HWZDV�YHUSD�W"�2GHU�KDEHQ�HLQLJH�QHXH�DX�HUJHZ|KQOLFKH�*HVFKHKQLVVH�HLQIDFK�GHQ�XQYHUPHLGOLFKHQ�7DJ�GHU�$EUHFKQXQJ�DXIJHVFKREHQ"
:LH�6LH�QXQ�VHKHQ�ZHUGHQ��LVW�HLQH�JUR�H�%HZHJXQJ�LP�6LOEHUSUHLV�QLFKW�QXU�XQYHUPHLGOLFK��VRQGHUQ�LVW�GLH�=HLW�I�U�GLHVH�%HZHJXQJ�EDOG�GD�'LH�%�KQH�LVW�EHUHLW
-HW]W�VLQG�GLH�PHLVWHQ�$QOHJHU�PLW�GHU�DX�HURUGHQWOLFKHQ�*HVFKLFKWH�KLQWHU�GHP�6LOEHUPDUNW�YHUWUDXW��6HLW�QXQ����DXIHLQDQGHUIROJHQGHQ�-DKUHQ�KDW�GLH�1DFKIUDJH�QDFK�GHP�0HWDOO�GLH�9HUVRUJXQJ�GXUFK�0LQHQ��EHUWURIIHQ����XQG�GDV�EHL�ZHLWHP��2EHULUGLVFKH�9RUUlWH�GHV�0HWDOOV�VLQG�NRQWLQXLHUOLFK�ZHJJHVFKPRO]HQ��XP�GLH�LQGXVWULHOOH�1DFKIUDJH�]X�HUI�OOHQ��:HQQ�MHQH�9RUUlWH�MHW]W�HUUHLFKHQ��ZDV�YRQ�GHQ�([SHUWHQ�DOV��NULWLVFKHV�1LYHDX��EHVFKULHEHQ�ZLUG��LVW�GLH�%�KQH�EHUHLW�I�U�HLQHQ�GUDVWLVFKHQ�3UHLVDXIVFKZXQJ�
-HGRFK�ZHUGHQ�YLHOH�$QOHJHU�YHUVWlQGOLFKHUZHLVH�YHUZLUUW��GD��DQJHVLFKWV�VROFKHU��EHUZlOWLJHQG�EXOOLVFKHU�*UXQGODJHQ�GHU�6LOEHUSUHLV�MHW]W�DXI�GHP�QLHGULJVWHQ�1LYHDX�VHLW�-DKUHQ�LVW�
'DV�9HUVFKOHXGHUQ�GHV�6LOEHUV�GXUFK�YHUVWLPPWH�$QOHJHU�NDP�9HUNlXIHQ�DXV�XQHUZDUWHWHQ�4XHOOHQ�KLQ]X��ZHOFKH�VLFKHU�GDV�(QGVWDGLXP�HLQHU�PDVVLYHQ�%HVWDQGYHUIO�VVLJXQJ�YRQ�9HUP|JHQVZHUWHQ�VHLQ�PX���-H�ZHLWHU�WDWVlFKOLFK�GLH�REHULUGLVFKHQ�%HVWlQGH�DXIJHEUDXFKW�
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ZHUGHQ��EHYRU�GHU�0DUNW�VLFK�GUHKW��GHVWR�GUDVWLVFKHU�ZLUG�GLH�XQYHUPHLGOLFKH�$XIZlUWVNRUUHNWXU�VHLQ�
7DWVDFKH�LVW��GHU�6LOEHUPDUNW�ZLUG�GUHKHQ��ODQJH�EHYRU�GLH�:DUHQEHVWlQGH�DXIJHEUDXFKW�VLQG��(LQH�EOR�H�9HUODQJVDPXQJ�GHU�:DUHQEHVWDQGYHUNlXIH�YHUXUVDFKW�HLQ�'HIL]LW�LP�0DUNW��ZHOFKHV�HV�GHQ�LQGXVWULHOOHQ�9HUEUDXFKHUQ�LPPHU�EHVFKZHUOLFKHU�PDFKW��JHQXJ�0HWDOO�DXI]XWUHLEHQ��XP�LKUH�)DEULNHQ�DP�/DXIHQ�]X�KDOWHQ��'LHV�JHQDX�LVW��ZDV�LP�3DOODGLXPPDUNW�VWDWWIDQG��'LHVH�=HLWHQ�QlKHUQ�VLFK�QXQ�VFKQHOO�I�U�GHQ�6LOEHUPDUNW�$XWKRULWlWHQ�VWLPPHQ�]X����
.HLQH�JHULQJHUH�$XWKRULWlW�DOV�GLH�&30�*UXSSH��HLQH�GHU�ZHOWZHLW�DP�PHLVWHQ�UHVSHNWLHUWHQ�)RUVFKXQJVILUPD�I�U�(GHOPHWDOOH��HUZDUWHW��GD��GHU�6LOEHUSUHLV��P|JOLFKHUZHLVH�EDOG�VFKDUI��DQVWHLJW�
-HQH�*UXSSH�KDW�HLQ�ZRKOYHUGLHQWHV�5HQRPPHH�I�U�XQSDUWHLLVFKH��PDUNWQHXWUDOH�XQG�DXVI�KUOLFKH�$QDO\VHQ��'LH�=DKOHQ��GLH�YRQ�GHU�&30�*UXSSH�JHOLHIHUW�ZHUGHQ��ELOGHQ�GLH�*UXQGODJH�I�U�GLH�IROJHQGH�$QDO\VH��DEHU�GLH�6WDWLVWLNHQ�XQG�GLH�6FKOX�IROJHUXQJHQ��GLH�YRQ�DQGHUHQ�7RS�0DUNWDQDO\VWHQ�EHUHLWJHVWHOOW�ZHUGHQ��VLQG�lKQOLFK�XQG�NRPPHQ�]X�GHQ�JOHLFKHQ�(UJHEQLVVHQ��
'DV�DOOHUQHXHVWH�YLHUWHOMlKUOLFKH�8SGDWH�YRQ�&30�]HLJW�HLQH�0DUNWDXIZlUWVEHZHJXQJ��GLH�LP�IROJHQGHQ�4XDUWDO�EHJLQQHQ�ZLUG��1DFK�GHP�/HVHQ�GHU�QlFKVWHQ�$EVlW]H�ZHUGHQ�6LH�GLH�*U�QGH�KLQWHU�GLHVHU�(UZDUWXQJ�YHUVWHKHQ�'LH�1DFKIUDJH�QLPPW�]X�
'DV�6LOEHU��GDV�LQ�GHQ�LQGXVWULHOOHQ�XQG�(QGYHUEUDXFKHUSURGXNWHQ�YHUEUDXFKW�ZXUGH��HUUHLFKWH�OHW]WHV�-DKU�UHNRUGPl�LJH�����0LOOLRQHQ�8Q]HQ��XQG�ZHLWHUH����0LOOLRQHQ�8Q]HQ�ZXUGHQ�LQ�0�Q]HQ�JHSUlJW��'DV�1LYHDX�GHU�1DFKIUDJH�QDFK�6LOEHU�EOHLEW�VWDUN��VHOEVWDQJHVLFKWV�GHV�ZLUWVFKDIWOLFKHQ�1LHGHUJDQJV�
6LOEHU�KDW�HLQ]LJDUWLJH�SK\VLNDOLVFKH�(LJHQVFKDIWHQ��GLH�HV�]XP�OHEHQVZLFKWLJHQ��VRJDU�XQHQWEHKUOLFKHQ�%HVWDQGWHLO�LQ�YLHOHQ�$QZHQGXQJHQ�PDFKW��6HLQH�/LFKWHPSILQGOLFKNHLW��VHLQH�)lKLJNHLW��H[WUHPH�7HPSHUDWXUlQGHUXQJHQ�DXV]XKDOWHQ��VHLQH�6WDELOLWlW��VHLQH�'HKQEDUNHLW�XQG�VHLQH�KRKH�HOHNWULVFKH�XQG�:lUPHOHLWIlKLJNHLW�PDFKHQ�HV�VFKZLHULJ�RGHU�VRJDU�XQP|JOLFK��DQGHUZHLWLJHV�0DWHULDO�VWDWW�6LOEHU�LQ�YLHOHQ�$QZHQGXQJHQ�]X�HUVHW]HQ�
'LH�1DFKIUDJH�QDFK�6LOEHU�LQ�VHLQHU�WUDGLWLRQHOOHQ�5ROOH�GHU�6FKPXFN� XQG�6LOEHUZDUH�LVW�OHW]WHV�-DKU�JHVXQNHQ��-HGRFK�ZXUGH�GLHVH�$EQDKPH�GXUFK�VWDUNH�=XQDKPH�LQ�GHU�)RWRJUDSKLH��LQ�GHU�(OHNWURQLN�XQG�LQ�DQGHUHQ�LQGXVWULHOOHQ�$QZHQGXQJHQ�PHKU�DOV�DXVJHJOLFKHQ�
'LH�VFKQHOO�VWHLJHQGH�1DFKIUDJH�QDFK�6LOEHU�LQ�GHU�)RWRJUDSKLH�HQWNUlIWHW�HLQH�GHU�JU|�WHQ�)HKODQQDKPHQ�KLQVLFKWOLFK�GHV�6LOEHUPDUNWHV��9RU�HLQLJHQ�-DKUHQ�ILQJHQ�$QDO\VWHQ�DQ�]X�SURJQRVWL]LHUHQ��GD��GHU�ZDFKVHQGH�*HEUDXFK�GHU�GLJLWDOHQ�)RWRJUDSKLH�GHQ�WUDGLWLRQHOOHQ��VLOEHUEDVLHUHQGHQ�IRWRJUDSKLVFKHQ�)LOP�XQG�GLH�'UXFNH�YHUGUlQJHQ�Z�UGH��GHQ�JU|�WHQ�(LQ]HOYHUEUDXFK�GHV�0HWDOOV��-HQH�3URJQRVHQ� GLH�HLQH�JUR�H�QHJDWLYH�$XVZLUNXQJ�DXI�GHQ�6LOEHUPDUNW�KDWWHQ��EDVLHUHQ�DXI�GHU�JOHLFKHQ�$UW�IODFKHU�$QDO\VH��GLH�]XU�7HFKQRORJLHEODVH�I�KUWH�
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'LH�,GHH��GD��GLJLWDOH�.DPHUDV�WUDGLWLRQHOOH�IRWRJUDSKLVFKH�'UXFNH�EHVHLWLJHQ�Z�UGHQ��HQWVSULFKW�3URJQRVHQ�LQ�GHQ�VLHE]LJHU�-DKUHQ��GD��&RPSXWHU�GLH�1RWZHQGLJNHLW�YRQ�3DSLHU�EHVHLWLJHQ�Z�UGHQ��:LU�DOOH�ZLVVHQ��GD��&RPSXWHU�LQ�:LUNOLFKNHLW�HLQH�+RFKNRQMXQNWXU�LP�3DSLHUYHUEUDXFK�YHUXUVDFKWHQ�
2EZRKO�GLJLWDOH�.DPHUDV�GLH�1RWZHQGLJNHLW�YRQ�)LOP�EHVHLWLJHQ��EOHLEHQ�WUDGLWLRQHOOH�IRWRJUDSKLVFKH�'UXFNH�I�U�GLH�PHLVWHQ�/HXWH�GLH�/LHEOLQJVZHLVH��6FKQDSSVFK�VVH�DQ]XVHKHQ�XQG�DXI]XEHZDKUHQ��7UDGLWLRQHOOH�'UXFNH�KDEHQ�ZHLW�JU|�HUH�)DUEDXIO|VXQJ���NODUKHLW�XQG��KDOWEDUNHLW�DOV�MHGHV�DQGHUH�P|JOLFKH�0LWWHO�XQG�EOHLEHQ�IROJOLFK�EHL ZHLWHP�GHU�/LHEOLQJ�VHOEVW�XQWHU�YLHOHQ�GLJLWDOHQ�3KRWRJUDSKHQ�
'LJLWDONDPHUDV�HUODXEHQ�3KRWRJUDSKHQ��RKQH�.RVWHQ�6FKQDSSVFK�VVH�]X�PDFKHQ��DEHU�GDV�(U]HXJHQ�HLQHV�GDXHUKDIWHQ�%LOGHV�HUIRUGHUW�ZHLWHUKLQ�GHQ�9HUEUDXFK�YRQ�6LOEHU��7DWVlFKOLFK�ZLUG�PHKU�6LOEHU�LP�IRWRJUDSKLVFKHQ�3DSLHU�DOV�LP�)LOP�YHUEUDXFKW��)ROJOLFK�ZlFKVW�GLH�1DFKIUDJH�QDFK�6LOEHU�LQ�GHU�)RWRJUDSKLH�ZHLWHUKLQ��VHOEVW�ZHQQ�GLH�3RSXODULWlW�GHU�GLJLWDOHQ�)RWRJUDSKLH�VLFK�HUK|KW�
'LH�=DKOHQ�VW�W]HQ�GLHVH�$QVLFKW��/HW]WHV�-DKU�ZXUGHQ�HLQH�UHNRUGPl�LJH�����0LOOLRQHQ�8Q]HQ�6LOEHU�LQ�GHU�)RWRJUDSKLH�YHUEUDXFKW�����PHKU�DOV�HLQ�-DKU�]XYRU��'LH�9HUHLQLJWHQ�6WDDWHQ�PLW�GHP�K|FKVWHQ�$QWHLO�DQ�GLJLWDOHQ�.DPHUDV�QRWLHUWHQ�GHQ�JU|�WHQ�=XZDFKV�GHU�0HQJH�GHV�LQ�GHU�)RWRJUDSKLH�YHUZHQGHWHQ�6LOEHUV�QlPOLFK������JHJHQ�EHU�OHW]WHP�-DKU��hEHU�GLH�OHW]WHQ�I�QI�-DKUHQ�KDW�GDV�LQ�GHU�IRWRJUDSKLVFKHQ�,QGXVWULH�YHUZHQGHWH�6LOEHU�HLQGUXFNVYROOH�����]XJHOHJW�
hEHU�����GHV�6LOEHUV��GDV�LQ�GLH�IRWRJUDSKLVFKH�,QGXVWULH�IOLH�W��ZXUGH�DXIEHUHLWHW�XQG�VWHOOW�GLH�0HKUKHLW�GHV�DXIEHUHLWHWHQ�6LOEHUV��HLQ�ZLFKWLJHU�7HLO�GHU�*HVDPWYHUVRUJXQJV�*OHLFKXQJ�GDU�
6LOEHU�LVW�GHU�EHVWH�HOHNWULVFKH�XQG�WKHUPLVFKH�/HLWHU�DOOHU�0HWDOOH�XQG�PDFKW�VLH�OHEHQVZLFKWLJ�LQ�YLHOHQ�$QZHQGXQJHQ�ZLH�6FKDOWHUQ��.RQWDNWHQ��/HLWHUQ��6LFKHUXQJHQ�XQG�HOHNWULVFK�EHKHL]WHQ�:LQGVFKXW]VFKHLEHQ��6LOEHU�LVW�DXFK�LQ�YLHOHQ�HOHNWURQLVFKHQ�$QZHQGXQJHQ�HQWVFKHLGHQG�XQG�KDW�HLQH�ZLFKWLJH�5ROOH�JHVSLHOW��ZHQQ�PDQ�GLH�LPPHU�NOHLQHUHQ�XQG�OHLVWXQJVIlKLJHUHQ�HOHNWURQLVFKHQ�*HUlWH�ZLH�/DSWRS�&RPSXWHU�XQG�0RELOWHOHIRQH�HQWZLFNHOWH�
'DV�VWHWLJH�:DFKVWXP�GHV�6LOEHUV�LQ�VHLQHQ�WUDGLWLRQHOOHQ�$QZHQGXQJHQ�ZLH�6SLHJHOQ��]XVDPPHQ�PLW�HLQHU�DQ�VLFK�ZDFKVHQGHQ�/LVWH�YRQ�1HXDQZHQGXQJHQ�KDW�]X�����=XZDFKV�DQ�6LOEHU�JHI�KUW��GDV�LQ�LQGXVWULHOOHQ�$QZHQGXQJHQ�LP�OHW]WHQ�-DKU]HKQW�YHUZHQGHW�ZXUGH��'LH�/LVWH�QHXHU�$QZHQGXQJHQ�I�U�6LOEHU�LVW�ZlFKVW�VWlQGLJ�XQG�JDUDQWLHUW��GD��GLH�0HQJH�GHV�MlKUOLFK�YHUEUDXFKWHQ�6LOEHUV�IRUWIlKUW�]XZDFKVHQ�
(LQ�ZHLWHUHU�QHXHU�*HEUDXFK�I�U�6LOEHU�WDXFKW�DXI��ZHOFKHU�GLH�1DFKIUDJH�QDFK�GLHVHP�YLHOVHLWLJ�YHUZHQGEDUHQ�0HWDOOV�ZDFKVHQ�ODVVHQ�N|QQWH��6XSUDOHLWHQGH�6WURPNDEHO�ZHUGHQ�LQ�HLQHQ�,QQHQVWDGWEHUHLFK�GHV�6WURPQHW]HV�LQ�'HWURLW��0LFKLJDQ�LQVWDOOLHUW��'LH�/HLWHU�LQ�GHQ�GUHL�VXSUDOHLWHQGHQ�.DEHOQ��GLH�LQVWDOOLHUW�ZHUGHQ��ZLHJHQ�QXU����NJ��GHQQRFK�WUDJHQ�VLH�PHKU�(OHNWUL]LWlW�DOV�GLH���W�.XSIHU�LQ�GHQ�QHXQ�.DEHOQ��GLH�VLH�HUVHW]HQ�VROOHQ�
'DV�VXSUDOHLWHQGH�0DWHULDO�LP�.HUQ�GLHVHU�.DEHO�LVW�HLQ�NRPSOL]LHUWHV�NHUDPLVFKHV�0DWHULDO��DEHU�HV�HUIRUGHUW�HLQH�+�OOH�DXV�6LOEHU��ZHOFKHV�����GHV�*HVDPWJHZLFKWHV�GHV�/HLWHUV�ELOGHW��'LHVH�VXSUDOHLWHQGHQ�.DEHO�P�VVHQ�PLW�IO�VVLJHP�6WLFNVWRII�DEJHN�KOW�ZHUGHQ��GHQQRFK�VLHKW�PDQ�VLH�DOV�VHKU�SUDNWLVFK�DQ��ZR�HV�HLQH�1RWZHQGLJNHLW�JLEW��GLH�.DSD]LWlW�XQG�
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=XYHUOlVVLJNHLW�]X�HUK|KHQ��0DQ�SURML]LHUW��GD��LQQHUKDOE�HLQHV�-DKU]HKQWV��ZHQQ GHU�*HEUDXFK�GLHVHV�0DWHULDOV�ZHLWHU�YHUEUHLWHW�VHLQ�ZLUG��GLHVH�$QZHQGXQJ�HWZD����0LOOLRQHQ�8Q]HQ�6LOEHU�RGHU�PHKU�SUR�-DKU�YHUEUDXFKHQ�ZLUG�
,Q�SUDNWLVFK�DOOHQ�VHLQHQ�LQGXVWULHOOHQ�$QZHQGXQJHQ�VWHOOW�6LOEHU�HLQHQ�IDVW�XQHUKHEOLFKHQ�7HLO�GHU�)HUWLJSURGXNWNRVWHQ�GDU��ZDV�EHGHXWHW�GD��=XQDKPHQ�GHV�3UHLVHV�GHV�0HWDOOV�ZHQLJ�$XVZLUNXQJ�DXI�GLH�3URGXNWLRQVQLYHDXV�GHU�3URGXNWH�KDEHQ��$X�HUGHP�ZLUG��DQGHUV�DOV�LQ�GHU�)RWRJUDSKLH��QXU�HLQH�PLQLPDOH�0HQJH�6LOEHU�]XU�FNJHZRQQHQ��ZDV�EHGHXWHW��GD��GDV�PHLVWH�GHV�6LOEHUV��GDV�LQ�LQGXVWULHOOH�XQG�9HUEUDXFKHUSURGXNWH�HLQIOLH�W��I�U�LPPHU�DXV�GHQ�REHULUGLVFKHQ�/DJHUQ�HQWIHUQW�ZLUG�1HXH�9HUVRUJXQJVFKZLQGHW
'HU�QLHGULJH�6LOEHUSUHLV�ZlKUHQG�GHU�OHW]WHQ�-DKUH�KDW�ZHQLJ�$QVSRUQ�I�U�0LQHQILUPHQ�EHGHXWHW��QHXH�$EODJHUXQJHQ�]X�HUIRUVFKHQ�XQG�DXV]XEDXHQ��0DQ�HUZDUWHW��GD��GLH�9HUVRUJXQJ�DXV�0LQHQ�GLHVHV�-DKU�VRJDU�VLQNHQ�ZLUG��ZlKUHQG�GLH�9HUEUDXFKVUDWH�GLH�QHXH�.DSD]LWlW��EHUWULIIW�
'LH�9HUVRUJXQJVZHOOH�PLW�QHXHP�6LOEHU��GLH�QDFK�GHU�3UHLVVSLW]H������DXINDP���EHUKROWH�GDV�1DFKIUDJHZDFKVWXP�QDFK�GHP�0HWDOO�LQ�GHU�HUVWHQ�+lOIWH�GHU�DFKW]LJHU�-DKUH��������EHUKROWH�GLH�1DFKIUDJH�GLH�9HUVRUJXQJ��XQG�VHLWGHP�VLQG�REHULUGLVFKH�6LOEHUODJHU�DXIJHEUDXFKW�ZRUGHQ��XP�GLH�1DFKIUDJH�QDFK�GHP�0HWDOO�]X�HUI�OOHQ�
/HW]WHV�-DKU�OLHIHUWHQ�0LQHQ���� 0LOOLRQHQ�8Q]HQ�6LOEHU��ZDV�QXU�����GHV�6LOEHUV�GDUVWHOOWH��ZHOFKHV�YHUEUDXFKW�ZXUGH��'LH�%LODQ]�GHU�6LOEHU�9HUVRUJXQJ�EHVWHKW�GHV�ZHLWHUHQ�DXV�IROJHQGHQ�9DULDEOHQ�

x 5HJLHUXQJVYHUlX�HUXQJHQ�����0LOOLRQHQ�8Q]HQ��x $EIDOO��KDXSWVlFKOLFK�)RWRJUDSKLH��XQG�DQGHUH������0LOOLRQHQ�8Q]HQ��x $XV�/DJHUQ�HQWQRPPHQ������0LOOLRQHQ�8Q]HQ��
(V�JLEW�ZHQLJH�JUR�H�3ULPlU�6LOEHUPLQHQ��6RJDU�XQWHU�MHQHQ��GLH�LP�$OOJHPHLQHQ�DOV�6LOEHUILUPHQ�ZDKUJHQRPPHQ�ZHUGHQ��EH]LHKHQ�GLH�PHLVWHQ�3URGX]HQWHQ�GLH�0HKUKHLW�LKUHU�(LQN�QIWH�DXV�XQHGOHQ�0HWDOOHQ�
7DWVlFKOLFK�ZLUG�'UHLYLHUWHO�GHV�QHXHP�6LOEHUV�DOV�1HEHQSURGXNW�GHV�%HUJEDXV�DQGHUHU�0HWDOOH�JHOLHIHUW��,Q�GHQ�PHLVWHQ�)lOOHQ�VWHOOW�6LOEHU�HLQHQ�JHULQJHQ�7HLO�GHV�JHVDPWHQ�%HWULHEHV�GDU�XQG�ELHWHW�ZHQLJ�$QUHL]��GHQ�2SHUDWLRQVUDXP�]X�HUZHLWHUQ��XQDEKlQJLJ�YRP�3UHLV�GHV�6LOEHUV�
8QG�VFKOLH�OLFK�JLEW�HV�ZHQLJH�JUR�H�3ULPlUVLOEHUDEODJHUXQJHQ�LQ�YRUJHU�FNWHU�3RVLWLRQ��ZDV�EHGHXWHW��GD��VRJDU�HLQ�VFKDUIHU�$QVWLHJ�LP�3UHLV�GHV�0HWDOOV�NHLQH�JUR�H�=XQDKPH�GHU�0HQJH�QHXHQ�6LOEHUV�EHGHXWHW��ZHOFKHV�LQ�GHQ�0DUNW�VWU|PW�:DUHQEHVWlQGH�IDOOHQ
�'LH�0HQJH�GHU�REHULUGLVFKHQ�6LOEHUEHVWlQGH�VLQG�XQWHUGHVVHQ�ZlKUHQG�GHU�OHW]WHQ����-DKUH�VFKDUI�DEJHVXQNHQ��XQG�PDQVFKlW]W��GD��VLH�VLFK�NULWLVFK�QLHGULJHQ�1LYHDXV�VFKQHOO�QlKHUQ���'LHV�LVW�GLH�XQEHVFK|QLJWH�(LQVFKlW]XQJ�GHU�&30�*UXSSH�LQ�LKUHP�6RQGHUEHULFKW�-XOL�������EHU�GHQ�6LOEHUPDUNW�
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�����]lKOWHQ�GLH�6LOEHUEDUUHQYRUUlWH�]XVDPPHQ�����0LOOLDUGHQ�8Q]HQ��%HUHLWV�����GLHVHV�0HWDOOV�VLQG�GDYRQJHVFKPRO]HQ�XQG�DQ�9HUEUDXFKHU�YHUWHLOW�ZRUGHQ��&30�VFKlW]W��GD��GLH�(GHOPHWDOOEHVWlQGH�]XU�=HLW�]XVDPPHQ�XQJHIlKU�����0LOOLRQ�8Q]HQ�]lKOHQ��'LHVH�0HQJH�VWHOOW�GLH�:DUHQEHVWlQGH�GHU�%DQNHQ��GHU�+lQGOHU�XQG�GHU�:DUHQE|UVHQ�UXQG�XP�GLH�:HOW�GDU��SOXV�HLQH�6FKlW]XQJ�GHU�%DUUHQ��GLH�DX�HUKDOE�GHU�IRUPDOHQ�0lUNWH�JHKDOWHQ�ZHUGHQ�
'LHVH 0HQJH�ZLUG�LP�$OOJHPHLQHQ�DOV�GDV�PLQLPDOH�1LYHDX�DQJHVHKHQ��GDV�HUIRUGHUOLFK�LVW��XP�GLH�6LOEHUPlUNWH�IXQNWLRQLHUHQ�]X�ODVVHQ��RGHU�OLHJW�GLHVHP�1LYHDX�]XPLQGHVW�VHKU�QDKH��:HQQ�VLFK�GHU�-DKUHVYHUEUDXFK�����0LOOLRQHQ�8Q]HQ�QlKHUW��ELHWHQ�GLH�JHJHQZlUWLJHQ�%HVWDQGQLYHDXV�ZHQLJ�/XIW��EHVRQGHUV�ZHQQ�PDQ�EHWUDFKWHW��GD��MHQH�/DJHU]DKOHQ�DXFK�GLH�3RVLWLRQHQ�GHU�ODQJIULVWLJHQ�%HVLW]HU�GHV�0HWDOOV�XPIDVVHQ�
'LH�$QJHOHJHQKHLW��ZHOFKH�GLH�6LOEHUEXOOHQ�YRQ�GHQ�6LOEHUElUHQ�WUHQQW��VLQG�GLH�JHVFKlW]WHQ�����0LOOLRQHQ�8Q]HQ�6LOEHU�LQ�)RUP�YRQ�0�Q]HQ��'LH�%lUHQ�VHKHQ�MHQH�0�Q]HQ��EHU�GHQ�0DUNW�KHUDXVUDJHQ��GD�VLH�VWlQGLJ�DXV�$QOHJHUKlQGHQ�KHUDXV�LQ�GHQ�0DUNW�WU|SIHOQ�
'LH�)UDJH�LVW��%HL�ZHOFKHP�3UHLVQLYHDX�ZLUG�DXV�GHP�)OX��MHQHU�0�Q]HQ�DQ�GLH�LQGXVWULHOOHQ�%HQXW]HU�HLQH )OXW"�,URQLVFKHUZHLVH�VROOWH�HLQ�$QVWLHJ�LP�3UHLV�GHQ�)OX��ZLUNOLFK�DXVWURFNQHQ��'HVLOOXVLRQLHUWH�$QOHJHU�KDEHQ�6LOEHUP�Q]HQEHVWlQGH�-DKU�I�U�-DKU�OLTXLGLHUW��ZLH�VLH�+RIIQXQJ�YHUORUHQ��GD��GHU�3UHLV�VLFK�MH�HUKROHQ�Z�UGH��'LHVHU�)OX��N|QQWH�GXUFK�HLQH�EXOOLVFKHUH�$XVVLFKW�DXI�GHP�6LOEHUPDUNWVFKQHOO�DXVJHO|VFKW�XQG�VRJDU�XPJHNHKUW�ZHUGHQ�
5HJLHUXQJHQ�VLQG�MHW]W�ZHLWJHKHQG�DXV�GHP�6LOEHUPDUNW�KHUDXV��=�%��KLHOW�GLH�86�5HJLHUXQJ����������0LOOLDUGHQ�8Q]HQ�6LOEHU��$EHU�QDFK�YLHU�'HNDGHQ�GHU�VWlQGLJHQ�9HUNlXIH�KDW�VLH�LKUH�%HVWlQGH�MHW]W�IDVW�YROOVWlQGLJ�EHVHLWLJW��9LHO�GHV�6LOEHUV��GDV�GXUFK�GLH�86�5HJLHUXQJ�HQWOHGLJW�ZXUGH��ZXUGH�LQ�GHQ�YHUVFKLHGHQHQ�VWDDWOLFKHQ�0�Q]SURJUDPPHQ��HLQVFKOLH�OLFK�GHU�86�(DJOH�6LOEHUP�Q]HQ�YHUZHQGHW��7DWVlFKOLFK�PX��GLH�5HJLHUXQJ�EDOG�LQ�GHQ�0DUNW�HLQJUHLIHQ��XP�6LOEHU�]X�HUZHUEHQ��XP�GDV�0�Q]HQSURJUDPP�EHL]XEHKDOWHQ�
:HLW�YHUEUHLWHWHQ�*HU�FKWHQ�]XIROJH�VROO�GLH�FKLQHVLVFKH�5HJLHUXQJ�HLQ�JUR�HU�6LOEHUYHUNlXIHU�VHLQ��DEHU�GLHVHV�LVW�HLQH�ZHLWHUH�)HKODQQDKPH�LP�0DUNW��'LH�FKLQHVLVFKH�5HJLHUXQJ�YHUNDXIWH�QXU����0LOOLRQHQ�8Q]HQ�OHW]WHV�-DKU��HLQH�0HQJH�ZLH�LQ�YRUKHULJHQ�-DKUHQ��)�U�YLHOH�-DKUH�GLHQWH�GLH�FKLQHVLVFKH�5HJLHUXQJ�DOV�HLQH�$UW�$EUHFKQXQJVVWHOOH�I�U�GDV�JHZRQQHQH�XQG�YHUDUEHLWHWH�0HWDOO�LP�/DQG��NDXIWH�0HWDOO�YRQ�GHQ�3URGX]HQWHQ�XQG�ZDUI�HV�DXI�GLH�:HOWPlUNWH��'LH�FKLQHVLVFKH�5HJLHUXQJ�PDJ�IRUWIDKUHQ��%HVWlQGH�]X�KDOWHQ��DEHU�1HWWRXPVlW]H�YRQ�&KLQD�PDFKHQ�QXU�HLQHQ�NOHLQHQ�7HLO�GHV�*HVDPWPDUNWHV�DXV�
(V�ZDU�GLH�LQGLVFKH�5HJLHUXQJ��GLH�GHQ�6LOEHUPDUNW�OHW]WHV�-DKU�PLW�VHLQHU�(QWVFKHLGXQJ��EHUUDVFKWH��DQ]XIDQJHQ��VHLQH�6LOEHUEHVWlQGH�YRQ�XQJHIlKU����0LOOLRQHQ�8Q]HQ�]X�OLTXLGLHUHQ��=XP�JUR�HQ�7HLO�ZXUGH�GLHVH�(QWVFKHLGXQJ�GXUFK�HLQHQ�:XQVFK�PRWLYLHUW��GLH�1DFKIUDJH�QDFK�6LOEHU�LP�/DQG�LQ�HLQHU�:HLVH�]X�HUI�OOHQ��GLH�GHQ�.DSLWDODEIOX��YHUULQJHUQ�Z�UGH�
'LH�YHUULQJHUWH�1DFKIUDJH�QDFK�LPSRUWLHUWHP�6LOEHU�LQ�,QGLHQ�KDW�]XU�3UHLVVFKZlFKH��EHU�GLH�OHW]WHQ�0RQDWH�EHLJHWUDJHQ��-HGRFK�LVW�,QGLHQ�GHU�GULWWJU|�WH�9HUEUDXFKHU�YRQ�6LOEHU��ZDV�EHGHXWHW�GD��GHU�JHVDPWH�5HJLHUXQJVYRUUDW�GLH�1DFKIUDJH�LP�/DQG�I�U�QXU�XQJHIlKU�DFKW�0RQDWH�HUI�OOW� (LQH�*HVFKLFKWH�GHU�9RODWLOLWlW
=LWLHUW�DXV�GHP�&30�6RQGHUEHULFKW��EHU�6LOEHU�ZLHGHU�YRP�OHW]WHQ�-DKU�
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�'LH�*HVFKLFKWH�GHU�6LOEHUSUHLVH�LVW��GD��VLH�XQWHQ�EOHLEHQ��ELV�IDVW�MHGHU�DXIJHJHEHQ�KDW��XQG�GDQQ�VWHLJHQ�VLH�VFKQHOO��(U�LVW�RIW�JHVFKHKHQ�XQG�YHUPXWOLFK�ZLUG�HV�ZLHGHU�JHVFKHKHQ����(V�JHVFKDK���������������������������������������������XQG�ZLHGHU�������(V�VROOWH�DQJHQRPPHQ�ZHUGHQ��GD��HV�ZLHGHU�JHVFKHKHQ�ZLUG��
�%HU�FNVLFKWLJHQ�6LH�IROJHQGHV�������XQG������VFKLHQ�GHU�3UHLV�GHV�6LOEHUV�]ZLVFKHQ�������XQG�������]X�NOHPPHQ��,P�0lU]�XQG�$SULO������VFKRVVHQ�GLH�3UHLVH�VFKQHOO�DXI������
:LH�YRQ�GHU�&30�*UXSSH�XQWHUVWULFKHQ�JLEW�HV�ZLFKWLJH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�YRUKHUJHKHQGHQ�3UHLVVSLW]HQ�XQG�GHU�JHJHQZlUWLJHQ�/DJH��������JDE�HV�XP�GLH�����0LOOLDUGHQ�8Q]HQ�6LOEHU�LQ�GHQ�(GHOPHWDOOEHVWlQGHQ��GLH�GDUDXI�ZDUWHWHQ��DXI�GHQ�0DUNW�]X�JHODQJHQ���6HLW�GLHVHU�=HLW�VLQG�JHVFKlW]WH�����0LOOLDUGHQ�8Q]HQ�REHULUGLVFKHV�6LOEHU�GDYRQJHVFKPRO]HQ�XQG�LQ�LQGXVWULHOOH�XQG�9HUEUDXFKHUSURGXNWH�ZLH�6SLHJHO��HOHNWULVFKH�.RQWDNWH�XQG�IRWRJUDSKLVFKH�'UXFNH�XPJHZDQGHOW�ZRUGHQ��-HQH�8Q]HQ�VLQG�QLFKW�PHKU�I�U�GHQ�0DUNW�YRUKDQGHQ�
'LH�EOXWDUPH�3HUIRUPDQ]�GHV�6LOEHUSUHLVHV�ZlKUHQG�GHU�OHW]WHQ�]ZHL�-DKUH�KDW�]X�HLQHU�$UW�=XIULHGHQKHLW�VHLWHQV�GHU�LQGXVWULHOOHQ�%HQXW]HU�GHV�0HWDOOV�XQG�]X�HLQHU�5HVLJQDWLRQ�XQWHU�YLHOHQ�HLQ]HOQHQ�6LOEHUEHVLW]HUQ�JHI�KUW��$QJHVLFKWV�HLQHV�DEIDOOHQGHQ�3UHLVHV�VHKHQ�%HQXW]HU�NHLQH�1RWZHQGLJNHLW��9RUUlWH�DQ�0HWDOO�]X�YHUJU|�HUQ�RGHU��EHUKDXSW�]X�KDOWHQ��9LHOH�$QOHJHU�KDEHQ�GLH�0lUNWH�DXIJHJHEHQ�XQG�ZHUIHQ�LKU�6LOEHU�DXI�GHQ�0DUNW�
'LHVH�GHU]HLWLJH�6LWXDWLRQ�HQWVSULFKW�JHQDX�GHP�'UHKEXFK��ZHOFKHV�YRUKHUJHKHQGHQ�$QIO�JHQ�LP�0HWDOO�YRUDQJLQJ�'DV�LQWHOOLJHQWH�*HOG�LVW�DXI�6LOEHU�RULHQWLHUW
'LH�JU|�WHQ�3URILWH�ZHUGHQ�GXUFK�MHQH�HUZRUEHQ��GLH�LQYHVWLHUHQ��EHYRU�GHU�0DUNW�VLFK�GUHKW��XQG�GHU�6LOEHUPDUNW�VFKHLQW�EHUHLW��GLHVHV�0XVWHU�]X�ZLHGHUKROHQ��(LQLJH�H[WUHP�HUIROJUHLFKH�$QOHJHU�XQG�*HVFKlIWVPlQQHU�KDEHQ�EHUHLWV�JUR�H�,QYHVWLWLRQHQ�LP�6LOEHUPDUNW�JHELOGHW�
'LH�JU|�WH (LQULQJXQJ�NDP�YRP�HUIROJUHLFKVWHQ�DOOHU�$QOHJHU��:DUUHQ�%XIIHW�HUNDQQWH�GDV�]ZLQJHQGH�JUXQGOHJHQGH�$UJXPHQW��GDV�6LOEHUSUHLVH�LUJHQGZDQQ�VFKDUI�VWHLJHQ�Z�UGHQ��(U�OHJWH����GHV�����0LOOLDUGHQ�VFKZHUHQ�%HUNVKLUH�+DWKDZD\�)RQGV�DP�6LOEHUPDUNW�IHVW��DEHU�IDQG�KHUDXV��GD��VHLQH�YRUJHVFKODJHQH�,QYHVWLWLRQ�YRQ�����0LOOLRQHQ�86�'ROODU�QDKH]X�GHU�.DSLWDOLVLHUXQJ�GHU�JHVDPWHQ�86�6LOEHULQGXVWULH�HQWVSUDFK��)ROJOLFK�NDXIWH�HU�VWDWWGHVVHQ�����0LOOLRQHQ�8Q]HQ�6LOEHU�
%LOO�*DWHV�KDW�DXFK�VFKZHU�LQ�GHU�6LOEHULQGXVWULH�LQYHVWLHUW��,FK�P|FKWH�QLFKW�GHQ�(LQGUXFN�HUZHFNHQ��GD��VLFK�+HUUQ�*DWHV�6DFKNHQQWQLV�LQ�GHQ�%HUHLFK�GHV�:DUHQPDUNWHV�DXVGHKQW��-HGRFK�LVW�HV�HLQH�VLFKHUH�:HWWH�]X�VDJHQ��GD��GHU�ZRKOKDEHQGVWH�0DQQ�GHU�:HOW�HV�VLFK�OHLVWHQ�NDQQ��([SHUWHQ�$QOHJHULQIRUPDWLRQHQ HLQ]XNDXIHQ�
=XVlW]OLFK�KDEHQ�*HRUJH�XQG�3DXO�6RURV�XQG�LKU�6RURV�)RQG��]XVDPPHQ�PLW�/HZLV�%DFRQ�XQG�VHLQHU�0RRUH�&DSLWDO�0DQDJHPHQW�ZlKUHQG�GHU�OHW]WHQ�-DKUH�DOOH�HUKHEOLFKH�,QYHVWLWLRQHQ�LQ�6LOEHUDQODJHQ�JHPDFKW�'HU�6LOEHUPDUNW�LVW�ZLQ]LJ
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'HU�*HVDPWZHUW�DOOHU�6LOEHUP�Q]HQ�XQG��EDUUHQ��GLH�MHW]W�I�U�GHQ�0DUNW�YHUI�JEDU�VLQG��HQWVSULFKW�QXU�XQJHIlKU�����0LOOLDUGHQ�86�'ROODU��%HL�����0LOOLDUGHQ�86�'ROODU�LVW�GLH�MlKUOLFKH�3URGXNWLRQ�GHV�6LOEHUV�JHULQJHU�DOV�HLQ�$FKWHO�GHU�*U|�H�GHV�*ROGPDUNWHV�
6RJDU�HLQ�HLQIDFKHV�$XIIODFNHUQ�GHV�$QOHJHULQWHUHVVHV�NDQQ�HLQH�HQRUPH�$XVZLUNXQJ�DXI�GHQ�6LOEHUPDUNW�KDEHQ��'LH�9RODWLOLWlW��GLH�GLHVHU�0DUNW�RIW�JH]HLJW�KDW�XQG�JHUDGH�]HLJW��EHZHLVW��GD��NHLQH�JUR�H�0HQJH�KHUHLQIOLH�HQGHV�*HOG�Q|WLJ�LVW��XP�HLQH�VHKU�JUR�H�$XVZLUNXQJ�DXI�GHQ�6LOEHUSUHLV�]X�QHKPHQ�
8QG�GHU�0DUNW�I�U�6LOEHUDQODJHQ�LVW�VRJDU�NOHLQHU�DOV�GHU�(GHOPHWDOOPDUNW��'LH�0HKUKHLW�GHV�6LOEHUV�ZLUG�DOV�1HEHQHUVFKHLQXQJ�GHU�0HWDOOPLQHQ�SURGX]LHUW��ZDV�EHGHXWHW��GD��HV�ZLUNOLFK�VHKU�ZHQLJH�3ULPlUVLOEHUILUPHQ�JLEW��:LH�ZLU�REHQ�VDKHQ��ZDU�:DUUHQ�%XIIHWV�)LUPD�QLFKW�LPVWDQGH��JHQ�JHQG�6LOEHUDQODJHQ�]X�ILQGHQ��XP�VHLQH�$QODJH]LHOH�]X�HUI�OOHQ�
)�U�$QOHJHU�PLW�EHVFKHLGHQHUHQ�]X�LQYHVWLHUHQGHQ�6XPPHQ�VWHOOHQ�$QODJHQ�LQ�GHQ�6LOEHUILUPHQ�ZHLW�JU|�HUH�+HEHONUDIW�]XP�6LOEHUPDUNW�DOV�]XU�9HUI�JXQJ�DOV�GHU�GLUHNWH�%HVLW]�GHV�0HWDOO� $QOHJHU�KDOWHQ�GHQ�6FKO�VVHO
6LOEHUYHUNlXIH�GXUFK�HQWPXWLJWH�$QOHJHU�VLQG�HIIHNWLY�]X�HLQHU�VHOEVWHUI�OOHQGHQ�3URSKH]HLKXQJ�JHZRUGHQ��ZlKUHQG�GHU�)OX��GHV�$QOHJHUVLOEHUV�LQ�GHQ�0DUNW�JHKROIHQ�KDW��G LH�1DFKIUDJH�QDFK�GHP�0HWDOO�]X�HUI�OOHQ�XQG�GHQ�3UHLV�QLHGULJ�]X�KDOWHQ�
(V�LVW�MHW]W�RIIHQVLFKWOLFK��GD��GLH�$QOHJHUVWLPPXQJ�LP�%HJULII�LVW��VLFK�]XJXQVWHQ�GHV�6LOEHUV�]X�GUHKHQ��=XHUVW�HLQPDO�VLQG�GLH�*UXQGODJHQ�VR��EHUZlOWLJHQG�EXOOLVFK�JHZRUGHQ��GD��HV�VFKZHU�LVW��LVW�QLFKW�DQ]XQHKPHQ��GD��GHU�0DUNW�GHQ�%RGHQ�HUUHLFKW�KDW�
$X�HUGHP�ZHUGHQ�$QOHJHU�KLQVLFKWOLFK�GHU�YRODWLOHQ�%|UVHQ�XQG�GHU��EHUEHZHUWHWHQ�3DSLHUZlKUXQJHQ�LQ�]XQHKPHQGHP�0D�H�QHUY|V��-HQH��GLH�YHUVXFKHQ��HLQHQ�7HLO�LKUHV�5HLFKWXPV�LQ�)RUP�YRQ�KDUWHQ�:HUWHQ�]X�VLFKHUQ��EHWUDFKWHQ�ZLHGHU�6LOEHU�
$QOHJHUVWLPPXQJ�LQ�5LFKWXQJ�6LOEHU�NDQQ�VLFK�VHKU�VFKQHOO�lQGHUQ��ZLH�ZLU�YLHOH�0DOH�LQ�GHU�9HUJDQJHQKHLW�JHVHKHQ�KDEHQ� :HQQ��QLFKW�IDOOV���
'LH�6LWXDWLRQ�LP�6LOEHUPDUNW�NDQQ�QLFKW�HLQIDFK�YLHO�OlQJHU VR�ZHLWHUJHKHQ��)�U����DXIHLQDQGHUIROJHQGH�-DKUH�KDW�LQGXVWULHOOH�1DFKIUDJH�QDFK�6LOEHU�GLH�9HUVRUJXQJ��EHUWURIIHQ��'DV�5HVXOWDW�VLQG�PDVVLYH�$EQDKPHQ�DQ�:DUHQEHVWlQGHQ�JHZHVHQ��GLH�MHW]W�YRQ�GHQ�I�KUHQGHQ�([SHUWHQ�DOV�VFKQHOO�QlKHUQGHV��NULWLVFKH�1LYHDXV��EHVFKULHEHQ�ZHUGHQ�
'HU�:HQGHSXQNW�NRPPW��ZHQQ�HLQ]HOQH�%HVLW]HU�GHV�6LOEHUV�EOR��GLH�5DWH�YHUODQJVDPHQ��PLW�GHU�VLH�0HWDOO�DQ�GHQ�0DUNW�DEOLHIHUQ��'HU�UHVXOWLHUHQGH�0DQJHO�DQ�6LOEHU�VRUJW�I�U�GLH�KHUEHLNULHFKHQGHQ�VLOEHUDEKlQJLJHQ�(U]HXJHU�
6LOEHU�LVW�HLQ�OHEHQVZLFKWLJHU�%HVWDQGWHLO�LQ�YLHOHQ�9HUEUDXFKHUSURGXNWHQ�XQG�LQ�GHQ�PHLVWHQ�)lOOHQ�VWHOOW�HLQHQ�XQZLFKWLJHQ�7HLO�GHU�*HVDPWNRVWHQ�GHV�3URGXNWHV�GDU��:LH�ZLU�PLW�GHP�3DOODGLXPPDUNW�VDKHQ��]DKOHQ�(U]HXJHU��MHGHQ�3UHLV��XP�GLH�9HUVRUJXQJ�PLW�GLHVHP�OHEHQVZLFKWLJHQ�0HWDOOV�]X�VLFKHUQ�
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(LQLJH�GHU�HUIROJUHLFKVWHQ�$QOHJHU�LQ�GHU�:HOW�KDEHQ�EHUHLWV�DJLHUW��XP�VLFK�I�U�GLH�XQYHUPHLGOLFKH�5DOO\H�LP�6LOEHUSUHLV�LQ�3RVLWLRQ�]X�EULQJHQ��'LH�=HLW�]X�KDQGHOQ�LVW�MHW]W�JHNRPPHQ��ZHLO�GHU�6LOEHUSUHLV�VLFK�VHKU�VFKQHOO�EHZHJHQ�NDQQ�XQG�GLH�$QOHJHU�LP�6WDXE�GHUHU�]XU�FN�Ol�W��GLH�GLH�%HZHJXQJ�YRUZHJQDKPHQ�
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