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�� (LQOHLWXQJ
1DFKGHP� ZLU� GLH� .ODVVH� ,3� QlKHU� XQWHUVXFKW� KDEHQ�� ZHQGHQ� ZLU� XQV� HLQHU� VSH]LHOOHQ�UHVWULNWLYHUHQ� )RUP� GLHVHU� 3URWRNROOH� ]X � GHQ� VRJHQDQQWHQ� $UWKXU�0HUOLQ�6SLHOHQ�� 6LH�ZXUGHQ�HUVWPDOV������YRQ�%DEDL YRUJHVWHOOW�'HU�1DPH�LVW�GHU�$UWKXV�6DJH�HQWOHKQW�XQG�YHUDQVFKDXOLFKW�GDV�*UXQGSULQ]LS�LQWHUDNWLYHU�%HZHLVH��=XP�HLQHQ�JLEW�HV�GHQ�DOOPlFKWLJHQ�=DXEHUHU�0HUOLQ��3URYHU���]XP�DQGHUHQ�GHQ�SUREDELOLVWLVFKHQ�� SRO\QRPLDO� ]HLWEHVFKUlQNWHQ� XQG� PLVVWUDXLVFKHQ� .|QLJ� $UWKXU��9HULILHU���=X� HLQHU� JHJHEHQHQ�6SUDFKH�/ �^���` XQG�HLQHP�:RUW�[ ��^���` YHUVXFKW�QXQ�0HUOLQ�$UWKXU� YRQ� [�/� ]X� �EHU]HXJHQ� ��:LH� VFKRQ� EHL� ,3� JHVFKLHKW� GLHV� UXQGHQEDVLHUW� GXUFK�ZHFKVHOVHLWLJHQ� $XVWDXVFK� YRQ� 1DFKULFKWHQ�� ZREHL� $UWKXU� GHQ� 9RUWHLO� GHV�0�Q]ZXUIV�KDW��G�K��LKP�VWHKHQ�LQ�MHGHU�5XQGH�EHOLHELJ�YLHOH�=XIDOOVELWV�I�U�VHLQH�(QWVFKHLGXQJHQ�]XU�9HUI�JXQJ�� 'D� 0HUOLQ� VLFKHUOLFK� HLQ� FOHYHUHU� =DXEHUHU� LVW�� ZLUG� HU� YHUVXFKHQ�� VHLQHQ�.|QLJ� ]X� EHWU�JHQ�� LKP� DOVR� DXFK� I�U� [ �/�GDV�*HJHQWHLO� EHZHLVHQ�ZROOHQ��'LHV�PXVV�$UWKXU�]X�YHUKLQGHUQ�ZLVVHQ��'HVVHQ�9RUWHLO�LQ�,3�ODJ�LP�ZHVHQWOLFKHQ�GDULQ��GDVV�HU�VHLQH�=XIDOOVELWV� YRU� GHP� 3URYHU� JHKHLP� KDOWHQ� NRQQWH�� 'LHVH� %HVFKUlQNXQJ ZLUG� EHL� GHQ�$UWKXU�0HUOLQ�6SLHOHQ�DXIJHJHEHQ�$UWKXU� PXVV� VHLQH� =XIDOOVELWV� VRIRUW� XQG� XQYHUlQGHUW� DXI� GDV� .RPPXQLNDWLRQVEDQG�VFKUHLEHQ��'LHVH�$UW� GHV�=XIDOOV� LQ� LQWHUDNWLYHQ�%HZHLVHQ�ZLUG� DXFK�PLW� ÄSXEOLF� FRLQV³�EH]HLFKQHW��
(LQ�$UWKXU�0HUOLQ�6SLHO�JHVWDOWHW�VLFK�DOVR�ZLH�IROJW�x $UWKXU�XQG�0HUOLQ�PDFKHQ�DEZHFKVHOQG�HLQHQ�=XJx =ZHL�=�JH�HUJHEHQ�HLQH�5XQGHx HLQ�=XJ�I�U�$UWKXU�EHVWHKW�DXV�R GHP�=XJULII�DXI�GLH�=XIDOOVELWVR JJI��OHVHQ�GHV�.RPPXQLNDWLRQVEDQGHVR GXUFKI�KUHQ�GHU�%HUHFKQXQJR DN]HSWLHUHQ���YHUZHUIHQ�� RGHUR =XIDOOVELWV�XQG�$QIUDJH�DXI�GDV�.RPPXQLNDWLRQVEDQG�VFKUHLEHQx HLQ�=XJ�I�U�0HUOLQ�EHVWHKW�GHPHQWVSUHFKHQG�DXV�R OHVHQ�GHV�.RPPXQLNDWLRQVEDQGHVR GXUFKI�KUHQ�GHU�%HUHFKQXQJR $QWZRUW�DXI�GDV�.RPPXQLNDWLRQVEDQG�VFKUHLEHQx GLH�$Q]DKO�GHU�5XQGHQ�LVW�GXUFK�HLQ�3RO\QRP�W��_[_��LQ�GHU�/lQJH�GHU�(LQJDEH�[EHVFKUlQNW��ZHOFKH�VHOEVW�QXU�SRO\QRPLHOO�JUR��VHLQ�NDQQ�

� �� �QW$0 EH]HLFKQHW�HLQ�3URWRNROO��EHU�PD[LPDO�W�Q��5XQGHQ��EHL�GHP�$UWKXU�DQIlQJW� �� �QW0$ EH]HLFKQHW�HLQ�3URWRNROO��EHU�PD[LPDO�W�Q��5XQGHQ��EHL�GHP�0HUOLQ�DQIlQJW� � � � � �*�!  N
NQ$0SRO\0$SRO\$0 �

$EN�U]HQG�VFKUHLEW�PDQ�$0�I�U�$0������0$�I�U�0$�����XVZ�
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'HILQLWLRQ���(LQH�6SUDFKH�/�LVW�LQ� � �> @QW$0 ��IDOOV�HLQ� � �� �QW$0 �3URWRNROO�H[LVWLHUW��PLW�
> @> @ ��DN]HSWLHUW3URE� ��DN]HSWLHUW3URE�

����
!���

[$UWKXU/[0HUOLQ
[$UWKXU/[0HUOLQ �

'HILQLWLRQ���(LQH�6SUDFKH�/�LVW�LQ� � �> @�QW$0 �RQH�VLGHG� � �> @QW$0 ���IDOOV�HLQ� � �� �QW$0 �3URWRNROO�H[LVWLHUW��PLW� > @> @ ��DN]HSWLHUW3URE� �DN]HSWLHUW3URE� ����  ��� [$UWKXU/[0HUOLQ [$UWKXU/[0HUOLQ �
:LH�LPPHU�VSLHOHQ�GLH�JHQDXHQ�=DKOHQZHUWH�I�U�GLH�:DKUVFKHLQOLFKNHLW�DXI�*UXQG�GHU�P|JOLFKHQ�:DKUVFKHLQOLFKNHLWVYHUVWlUNXQJ�NHLQH�5ROOH�
0DQ�NDQQ�]HLJHQ��GDVV� � �> @�QW$0  � � �> @QW$0 �
9LHO� LQWHUHVVDQWHU� LVW� MHGRFK� GLH� )UDJH�� ZLH� VLFK� $0� ]X� ,3� XQG� GHP� 5HVW� GHU�3RO\QRPLDO]HLWKLHUDUFKLH� YHUKlOW�� 'DVV� ,3$0 � JHOWHQ� PXVV�� LVW� NODU��:LH� ZLUNW� VLFK�DEHU�GHU�9HUOXVW�GHU�JHKHLPHQ�=XIDOOVELWV�DXI�GLH�0lFKWLJNHLW�YRQ�$0�DXV"� �'HU�HLQ]LJ�YHUEOLHEHQH� 9RUWHLO� YRQ� $UWKXU� �GHU� MD� [�/� ULFKWLJ� HQWVFKHLGHQ� N|QQHQ�PXVV�� LVW MHW]W��GDVV� 0HUOLQ� VHLQ� 9HUKDOWHQ� QLFKW� LP� 9RUDXV� VLPXOLHUHQ� NDQQ�� hEHUUDVFKHQGHUZHLVH�NRQQWHQ�*ROGZDVVHU XQG�6LSVHU������]HLJHQ��GDVV�GLHV�NHLQ�HFKWHU�1DFKWHLO�LVW�XQG�GDKHU�JLOW� � � 363$&(,3SRO\$0   �

�� 'DV�*UDSK�1LFKWLVRPRUSKLH�3UREOHP
$OV�%HLVSLHO� I�U� HLQ� 3UREOHP� DXV�$0�ZlKOHQ�ZLU� GDV�*UDSK�1LFKWLVRPRUSKLH�3UREOHP��:LU� KDEHQ� GHQ� %HZHLV� �GDV� 3URWRNROO�� I�U� ,3*, � EHUHLWV� NHQQHQ� JHOHUQW�� 'HU� JDQ]H�%HZHLV�EHUXKWH�DXI�GHU�7DWVDFKH��GDVV�GHU�9HULILHU� VHLQH�=XIDOOVELWV��PLW�GHQHQ�HU�HLQHQ�*UDSK� XQG� HLQH� 3HUPXWDWLRQ� DXI� GHU� .QRWHQPHQJH� DXVZlKOW�� YRU� GHP� 3URYHU� JHKHLP�KDOWHQ�NRQQWH��8P�VR�HUVWDXQOLFKHU�LVW�HV��GDVV�PDQ�HLQ�3URWRNROO�DQJHEHQ�NDQQ��EHL�GHP�GHU�9HULILHU� VHLQH� =XIDOOVELWV� JHWURVW� GHP�3URYHU� �EHUPLWWHOQ� NDQQ��$XI� GHU� ,GHH� GLHVHV�3URWRNROOV�EHUXKW�DXFK�GHU�DOOJHPHLQHUH�%HZHLV�YRQ�*ROGZDVVHU XQG�6LSVHU��GDVV�SULYDWH�XQG�|IIHQWOLFKH�=XIDOOVELWV�lTXLYDOHQW�VLQG�
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7KHRUHP��� $0*,�
*UXQGLGHH�GHV�$0�3URWRNROOV���GHV�%HZHLVHV�LVW�IROJHQGH�0DQ�ILQGHW�HLQH�ZHLWHUH�&KDUDNWHULVLHUXQJ�GHU�,VRPRUSKLHEH]LHKXQJ� �� ** # ��1XQ�ZlKOW�$UWKXU�SHU�=XIDOO�HLQ�9HUIDKUHQ�DXV��PLWWHOV�GHVVHQ�0HUOLQ�HLQ�,QGL]�I�U�GLH�HEHQ�HUZlKQWH�(LJHQVFKDIW�ILQGHQ�PXVV��-H�QDFK�GHP��RE� �� ** # RGHU�QLFKW��ZLUG�LKP�GDV�VWDWLVWLVFK�VHOWHQ�RGHU�RIW�JHOLQJHQ�
)�U�GHQ�%HZHLV�P�VVHQ�ZLU�HLQLJH�(LJHQVFKDIWHQ�GHU�*UXSSHQWKHRULH�EHP�KHQ�*HJHEHQ�VHLHQ�]ZHL�*UDSKHQ�*� XQG�*���GHUHQ�.QRWHQPHQJHQ�9  ^������Q`�R�%�G�$�LGHQWLVFK�VLQG�

'HI��� $XW�+�)�U�HLQHQ�*UDSKHQ�+� ��9��(��PLW�9 ^������Q`�EH]HLFKQH� � �+$XW GLH�0HQJH�VHLQHU�$XWRPRUSKLVPHQ�M�
:HLWHU�VHL� Q6�M HLQH�3HUPXWDWLRQ��EHU�Q�� � �+M EH]HLFKQH�GHQ�*UDSKHQ� � �� �(9 M�PLW�� � � � � � �^ ` ^ `^ `(YXYX( � �_�MMM �
(V�JLOW�GDQQ�� � � �*$XW** �� MM ���^ ` ^ `
 _ 
 � � _ Q* * * * 6M M#  � ���^ ` �
 _ 
 � �Q* * * $XW *#  ���
����XQG�����VLQG�UHODWLY�RIIHQVLFKWOLFK�%HZHLV�]X�����$XV�GHU�'HILQLWLRQ�GHU�$XWRPRUSKLVPHQ�IROJW�GLUHNW��GDVV�$XW�*��HLQH�8QWHUJUXSSH�YRQ�6Q EH]�JOLFK�GHU�.RPSRVLWLRQ�D ELOGHW�'DUDXV�IROJW��� � � �^ ` � �*$XW**6Q D��_ MMMM   �� H[�� � �*$XWQP � 3HUPXWDWLRQHQ��M���M������MP � 6Q PLW�� � � � � �*$XW*$XW*$XW6 PQ D*D*D DD MMM ����� � ^ ` � � � �^ ` � � � � MLI�U******* MLP zz # MMMM ������
_
 �� ^ ` P***  #
_
 �

6WHOOW�PDQ�����XP��HUKlOW�PDQ�GLH�%H]LHKXQJ��GDVV�GDV�3URGXNW�DXV�GHU�$Q]DKO�LVRPRUSKHU�*UDSKHQ� ]X� *� XQG� GHU� $Q]DKO� GHU� $XWRPRUSKLVPHQ� YRQ� *� NRQVWDQW� �QlPOLFK� Q��� LVW��'LHVH�(LJHQVFKDIW�ZHUGHQ�ZLU�LP�%HZHLV�DXVQXW]HQ�%HWUDFKWHQ�ZLU�DOVR�IROJHQGH�0HQJH�1�� � � � � � � �^ `� � � �^ `� � � �^ `
� � � �

�
�

� � RGHU �� �� �
1 * * + + * + * $XW ++ + * $XW ++ + * $XW +

M MM MM M
 # # � # �# � * ���
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0LW�����N|QQHQ�ZLU�MHW]W�GLH�0lFKWLJNHLW�GHU�0HQJH�1�DQJHEHQ��:HQQ� �� ** # ��VLQG�GLH�EHLGHQ�7HLOPHQJHQ�DXV�����LGHQWLVFK��ZHQQ�QLFKW��VLQG�VLH�GLVMXQNW��'DKHU�JLOW�� � � �� � � �
�� � �Q * *1 * * Q * *# ® #�¯ ���

:LU� KDEHQ� DOVR� HLQH�(LJHQVFKDIW� DXI� GHQ� ]X� XQWHUVXFKHQGHQ�*UDSKHQ�JHIXQGHQ��GLH�PLW�GHU�1LFKWLVRPRUSKLH�NRUUHOLHUW��GLH�$UWKXU�MHGRFK�QRFK�QLFKW�GLUHNW�DXVQXW]HQ�NDQQ�'HU�UHODWLYH�8QWHUVFKLHG�������LQ�GHU�*U|�H�YRQ�1�ZLUG�I�U�GHQ�%HZHLV�QLFKW�DXVUHLFKHQ��,QGHP� ZLU� DEHU� HLQ� HQGOLFKHV� .UHX]SURGXNW� EHWUDFKWHQ�� N|QQHQ� ZLU� GLHVHV� 9HUKlOWQLV�EHOLHELJ� YHUJU|�HUQ�� (V� ZLUG� VLFK� ]HLJHQ�� GDVV� GDV� I�QIIDFKH� .UHX]SURGXNW� YRQ� ����DXVUHLFKHQG�LVW�� � � � � � � � � � � ������������� ������ **1**1**1**1**1**; uuuu ���
� � � �� �� � �� � �� � �

�� � �Q * *; * * Q * * #° ® #�°̄ ���
:HJHQ� QQQ ORJ�ORJ | N|QQHQ� ZLU� DXFK� MHGHV� (OHPHQW� YRQ� ;� GXUFK� HLQHQ� %LQlUVWULQJ�SRO\QRPLHOOHU� /lQJH� S�Q�� NRGLHUHQ� �� 'HQ� 6WULQJ� �S�Q� N|QQHQ� ZLU� R�%�G�$�� DOV� J�OWLJH�.RGLHUXQJ�HLQHV�(OHPHQWHV�DXVVFKOLH�HQ��
%HYRU�ZLU�IRUWIDKUHQ��P�VVHQ�ZLU�NXU]�GHQ�%HJULII�GHU�+DVKIXQNWLRQ�HLQI�KUHQ�

'HI��� +DVKIXQNWLRQ$OV� XQLYHUVHOOH�+DVKIXQNWLRQHQ�EH]HLFKQHW�PDQ�GLH�.ODVVH�+�YRQ�)XQNWLRQHQ�K�� GLH�HLQH� 6FKO�VVHOPHQJH� $� LQ� HLQHQ� $GUHVVUDXP� %� DEELOGHQ�� ZREHL� JHOWHQ� PXVV�> @ ��� ����3URE ��   %[K[K+K 5 �(LQIDFKVWHV�%HLVSLHO� LVW�/LQ�Q�N��� GLH�.ODVVH� DOOHU� OLQHDUHQ�)XQNWLRQHQ�YRQ�^���`Q LQ�^���`N�� -HGHV� K�/LQ�Q�N�� OlVVW� VLFK� HLQGHXWLJ� GXUFK� GLH� %LQlUPDWUL[�^ ` QNQ u� ���$ EHVFKUHLEHQ�� PLW� � � Q\\K $� GG �� 0DQ� VLHKW� OHLFKW�� GDVV� VLFK� HLQH� VROFKH�+DVKIXQNWLRQ�HIIL]LHQW�JHQHULHUHQ�OlVVW��GXUFK�5DWHQ�HLQHU�0DWUL[�$�HUKlOW�PDQ�XQWHU�*OHLFKYHUWHLOXQJ� HLQ� K� DXV� +��� HEHQVR� LVW� GLH� $QZHQGXQJ� GHU� )XQNWLRQ� DXI� HLQHQ�%LWYHNWRU� \G �0DWUL]HQPXOWLSOLNDWLRQ��HIIL]LHQW�P|JOLFK�
/HPPD���6HL��$�HLQH�0HQJH�PLW� ^ ` ^ `�?��� Q$ �z� �6HL�K�HLQH�]XIlOOLJ�XQWHU�*OHLFKYHUWHLOXQJ�DXVJHZlKOWH�+DVKIXQNWLRQ� � �NQ/LQK 5 �� �6HL�6�GLH�=XIDOOVYDULDEOH� � �^ `�N6 \ $ K \ �  ���'DQQ�JLOW�� � N$6 �� �( ���� � � � � �6$69DU NN (��� ���� �� ���%HZHLV�VLHKH�9/�.RPSOH[LWlWVWKHRULH�:6���������
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1XQ�N|QQHQ�ZLU�XQVHU�:LVVHQ��EHU�+DVKIXQNWLRQHQ�DXI�XQVHUH�&KDUDNWHULVLHUXQJ�;�YRQ�*, DQZHQGHQ��'D]X�GHILQLHUHQ�ZLU�]ZHL�=XIDOOVYDULDEOHQ�� � �^ `�N6 \ ; K \ �  � � � N[K;[= ���  ��'DV�(UHLJQLV�=�ZLUG�MHQHV�VHLQ��ZHOFKHV�0HUOLQ�YHUVXFKW�KHUEHL]XI�KUHQ��XP�$UWXU�YRQ�
� �* *#� ]X��EHU]HXJHQ�:lKOHQ�ZLU� MHW]W�HLQH�+DVKIXQNWLRQ�K�PLW� � �� ���ORJ � �N Qª º �« » ��HUKDOWHQ�ZLU�PLW�����XQG�����I�U�GHQ�(UZDUWXQJVZHUW�GHU�=XIDOOVYDULDEOH�6�

� � � � � �� ���ORJ � �� �� � �( � � � � �QN* * 6 ; Q ª º� �� �« »« »# �  �  � �  ����� � � � � �� ���ORJ � ��� �� � ( � � � � � �QN* * 6 ; Q ª º� �� �« »« »# �  �  � � !  � ����8P�QXQ�DXFK�GLH�:DKUVFKHLQOLFKNHLW�I�U�GDV�(UHLJQLV�= ]X�EHUHFKQHQ��EHQ|WLJHQ�ZLU�QRFK�HLQH�ZHLWHUH�%H]LHKXQJ�7VFKHE\VFKHY�8QJOHLFKXQJ6HL��;�HLQH�VWHWLJH�=XIDOOVYDULDEOH�PLW�GHP�(UZDUWXQJVZHUW�P XQG�GHU�6WUHXXQJ�V��GDQQ�JHOWHQ�IROJHQGH�8QJOHLFKXQJHQ�� �3URE ; D ( ; Dª ºª t º d¬ ¼ ¬ ¼ ����> @ �3URE 9DU; D ; DPª � t º d¬ ¼ ����
�3URE �; N NP Vª � t º d¬ ¼ ����%HWUDFKWH�� �� ** # � @�3URE>@3URE> t 6= ODXW�'HI�3URE �6ª º t¬ ¼� ��( 6ª ºd « »¬ ¼ PLW�����> @( 6 

��@3URE> d= PLW�����
� � �* *#� � @�3URE>@3URE> t 6= ODXW�'HI�� 3URE> �@6 �  > @ > @� 3URE 6 ( ( ( 6ª ºt � � t¬ ¼> @ > @� �� ��� 9DU 6 ( 6t � PLW�����> @ > @� �� ��� ( 6 ( 6t � PLW����> @� ( 6t �

��@3URE> t= PLW�����
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:LU� KDEHQ� MHW]W� HLQH� (LJHQVFKDIW� JHIXQGHQ�� GLH� PLW� GHP� ZLH� �EOLFK� JHIRUGHUWHQ�:DKUVFKHLQOLFKNHLWVXQWHUVFKLHG� GLUHNW� PLW� GHU� *UDSK�1LFKWLVRPRUSKLH� HLQKHUJHKW��$X�HUGHP� NDQQ� VLH� OHLFKW� YRP�9HULILHU� �EHUSU�IW�ZHUGHQ��'DUDXV� HUJLEW� VLFK� IROJHQGHV�$0�3URWRNROO�x (LQJDEH�*� XQG�*� DXI�HLQHU�Q�HOHPHQWLJHQ�.QRWHQPHQJHx $UWKXU ZlKOW� ]XIlOOLJ� HLQH� +DVKIXQNWLRQ� K� DXV� � �� �� ���/LQ � ORJ � �Q N Qª º �« » XQGVHQGHW�GLHVH��SRO\QRPLHOO�LQ�Q�NRGLHUW��DQ�0HUOLQx 0HUOLQ UlW� VLFK� �VRIHUQ� H[LVWHQW�� HLQ� [�;�PLW� K�[��  � �N XQG� VHQGHW� [� XQG� GHQ%HZHLV�I�U�[�;��GHQ�HQWVSUHFKHQGHQ�,VRPRUSKLVPXV��DQ�$UWKXU�x $UWKXU �EHUSU�IW��LQ�3RO\QRPLDO]HLW��K�[�� ��N XQG�DN]HSWLHUW�ZHQQ�DOOHV�NRUUHNWLVW��NDQQ�0HUOLQ�LKP�NHLQ�[�SUlVHQWLHUHQ��VR�YHUZLUIW�HU�
,VW� � �* *#� ��GDQQ�LVW�GLH�0HQJH�;�VHKU�JUR��XQG�HV�LVW�VHKU�ZDKUVFKHLQOLFK��3URE�!�������GDVV�HLQ�[�H[LVWLHUW��PLW�K�[�� ��N��,VW� �� ** # ��LVW�GLHV�HKHU�XQZDKUVFKHLQOLFK��3URE���������� $0*,� �
:LU�KDWWHQ�]X�%HJLQQ�HUZlKQW��GDVV � �> @�QW$0  � � �> @QW$0 �6WDWW�GHV�DOOJHPHLQHQ�%HZHLVHV��VROO�GLH�bTXLYDOHQ]�DP�QXQ�VFKRQ�JXW�EHNDQQWHQ�%HLVSLHO�GHU�*UDSK�1LFKWLVRPRUSKLH�JH]HLJW�ZHUGHQ�
7KHRUHP��� $0�VLGHG�RQH*,�
'DV�9HUIDKUHQ�I�U�7KHRUHP���KLOIW�XQV�KLHU�QLFKW�ZHLWHU��GD�HJDO�ZLH�JUR��PDQ�GLH�0HQJH�1� E]Z�� ;� DXFK� DXIEOlKW�� GDV� (LQWUHWHQ� GHV� (UHLJQLVVHV� =� ZLUG� I�U� GHQ� SRVLWLYHQ� )DOO�

� �* *#� ]ZDU�LPPHU�ZDKUVFKHLQOLFKHU��DEHU�QLHPDOV�VLFKHU�:LU�EUDXFKHQ�DOVR�HLQH�DQGHUH�(LJHQVFKDIW��GLH�DXI�HLQHU�HQWVSUHFKHQG�JUR�HQ�0HQJH�PLW�6LFKHUKHLW�HUI�OOW�LVW��'DI�U�ELHWHQ�VLFK�.ROOLVLRQHQ�DQ��:LHGHU�ZHUGHQ�ZLU�GLH�.ODVVH�/,1>P�N@ R�%��DOV�HLQH�XQLYHUVHOOH�+DVKNODVVH�YHUZHQGHQ��
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'LH�,GHH�I�U�GDV�$UWXU�0HUOLQ�3URWRNROO�LVW�QXQ�IROJHQGH��'LH�EHNDQQWH�0HQJH�1�*��*���ZLUG GXUFK� U�IDFKH� .UHX]SURGXNWELOGXQJ� KLQUHLFKHQG� YHUJU|�HUW�� 0HUOLQ� PXVV� GLHVPDO�QLFKW� HLQ�� VRQGHUQ� HLQH� EHVWLPPWH�$Q]DKO� YRQ�(OHPHQWHQ� DXV� GLHVHU�0HQJH� ILQGHQ��)�U�JHHLJQHW� JHZlKOWH� *U|�HQ� IROJW� DXV� /HPPD� �� GLH� VLFKHUH� .ROOLVLRQ� LP� HLQHQ� XQG� HLQH�JHULQJH�.ROOLVLRQVZDKUVFKHLQOLFKNHLW�LP�DQGHUHQ�)DOO�
:lKOH�DOVR�G� �H  ��D� �Q� �Q�LVW�GLH�$Q]DKO�GHU�.QRWHQ�LQ�*� XQG�*��P� �S�Q� �GDV�GLH�/lQJH�GHU�(OHPHQWH��+�M��DXV�1�*��*���DQJHEHQGH�3RO\QRP�U� ��P�Hð����G�H ���� ��P����ª ºDUN ORJ�� � �+DVKIXQNWLRQHQ� �N��
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:HQGHQ�ZLU�DXI�GLHVHQ�'DWHQ�QXQ�/HPPD���DQ�D��EHVDJW��GDVV�HLQH�0HQJH�;�PLW�HLQHU�N���HOHPHQWLJHQ�+DVKNROOHNWLRQ�QXU�NROOLVLRQVIUHL�DEJHELOGHW�ZHUGHQ�NDQQ��ZHQQ�__;__���������Q��LVW�$XV�E��IROJW��GDVV�I�U�__;__�d Q��GLH�.ROOLVLRQVZDKUVFKHLQOLFKNHLW�K|FKVWHQV������ EHWUlJW�
'DUDXV�HUJLEW�VLFK�IROJHQGHV�RQH�VLGHG�$0�3URWRNROO�x (LQJDEH�*� XQG�*� DXI�HLQHU�Q�HOHPHQWLJHQ�.QRWHQPHQJHx $UWKXU ZlKOW�]XIlOOLJ�HLQH�.ROOHNWLRQ�+�DXV�/LQ>N����PU��N@ �P�XQG�N�ZLH�REHQEHVFKULHEHQ��XQG�VHQGHW�GLHVH��SRO\QRPLHOO�LQ�Q�NRGLHUW��DQ�0HUOLQx 0HUOLQ UlW� VLFK� �VRIHUQ� H[LVWHQW�� N��� YHUVFKLHGHQH� (OHPHQWH� [�� [��� ����� [N�� DXV;U  1�*��*��U XQG� VHQGHW� GLHVH� XQG� GLH� =HXJHQ� �%HZHLVH� I�U� [L�;U �� G�K�� GLHHQWVSUHFKHQGHQ�,VRPRUSKLVPHQ��DQ�$UWKXU�x $UWKXU �EHUSU�IW�RE�[L�;U XQG�DN]HSWLHUW��IDOOV�^[��[��������[N��`�HLQH�.ROOLVLRQ�LQ�+YHUXUVDFKW��G�K��KL�[�� �KL�[L���I�U�L� ������N����$QGHUHQIDOOV�YHUZLUIW�HU�
,VW� �� **  ��GDQQ�LVW�__;__� ��Q��XQG�HV�LVW�QLFKW�P|JOLFK��N���(OHPHQWH�DXV�;U�LPPHU�NROOLVLRQVIUHL�GXUFK�+�DXI�%�DE]XELOGHQ��0HUOLQ�ZLUG�DOVR�VROFKH�NROOLGLHUHQGHQ�(OHPHQWH�PLW�6LFKHUKHLW�ILQGHQ�)�U� �� ** # ��LVW�LVW�__;__� �Q��XQG�HLQH�.ROOLVLRQ�HKHU�XQZDKUVFKHLQOLFK��3URE���������� �$0*,� �
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