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6HLWH��

$7266�6RIWZDUH�$*�± 5DWLQJ��EHUJHZLFKWHQ
.XUV�������(XUR�± 1HWWRFDVK�SUR�$NWLH������(XUR

*H]HLFKQHWHV�.DSLWDO �����0LR��(85$NWLHQQHQQZHUW 6W�FNDNWLHQ�]X�����(XUR$NWLRQlUVVWUXNWXU

(PLVVLRQVSUHLV�����(XUR

)UHH�IORDW�������*U�QGHUIDPLOLH�������'U��7KRPDV�%DUWK�	�)DPLOLH����'U��%XUNKDUG�6FKHUI�	�)DPLOLH������0LWDUEHLWHU������$WRVV�6RIWZDUH�$*��������$NWLHQU�FNNDXI�.QRUU�&DSLWDO�3DUWQHU������
'DV�8QWHUQHKPHQ
*HJU�QGHW�ZXUGH�GLH�*HVHOOVFKDIW������LQ�0�QFKHQ�DOV�$7266�6RIWZDUH�&RQVXOWLQJ�*PE+��'LH� $7266� 6RIWZDUH� $*� EH]HLFKQHW� VLFK� DOV� HLQHU� GHU� I�KUHQGHQ� $QELHWHU� YRQ�=HLWZLUWVFKDIWVV\VWHPHQ� LQ� 'HXWVFKODQG�� 'LH� LQWHUQHWIlKLJHQ� /|VXQJHQ� YRQ� $7266�LQWHJULHUHQ� DOOH� ZHVHQWOLFKHQ� YRP� )DNWRU� =HLW� EHHLQIOXVVWHQ� 3UR]HVVH� HLQHV� 8QWHUQHKPHQV��EHU� HLQH� JHPHLQVDPH� 'DWHQEDQN�� $XI� GLHVHU� %DVLV� ZHUGHQ� QHXDUWLJH�(QWVFKHLGXQJVJUXQGODJHQ�]XU�$QDO\VH��3ODQXQJ�XQG�6WHXHUXQJ�YRQ�$UEHLWVDEOlXIHQ�JHOLHIHUW��,P� =HQWUXP� GHV�$7266�$QJHERWV� VWHKW� GLH� 3URGXNWIDPLOLH�$7266� 6WDII� (IILFLHQF\� 6XLWH��0LW�+LOIH�GHU�.HUQSURGXNWH��KRUL]RQWDOH�6WUXNWXU��$7266�7LPH�6ROXWLRQ��$7266�5HVRXUFH�$OORFDWLRQ�� $7266� 3URFHVV� ,PSURYHPHQW�� $7266� 3URMHFW� 	� 3HUIRUPDQFH� 0DQDJHPHQW��$7266�%HWULHEVGDWHQHUIDVVXQJ�XQG�$7266�.QRZOHGJH�0DQDJHPHQW�N|QQHQ�8QWHUQHKPHQ�GHQ� (LQVDW]� YRQ� 3HUVRQDOUHVRXUFHQ� HIIL]LHQW�� IOH[LEHO� XQG� NRVWHQEHZXVVW� RUJDQLVLHUHQ� XQG�]XJOHLFK� NODVVLVFKH� $XIJDEHQ� GHU� =HLWZLUWVFKDIW� ZLH� ]�%�� GHQ� =XWULWW� ]X� LKUHQ� $QODJHQ�VWHXHUQ�� GLH�$UEHLWV]HLWHQ� LKUHU�0LWDUEHLWHU� HOHNWURQLVFK� HUIDVVHQ�� DXWRPDWLVFK�EHZHUWHQ�XQG�]HLWEH]RJHQH�YDULDEOH�9HUJ�WXQJVEHVWDQGWHLOH�EHUHFKQHQ�
3URGXNWH�$NWLYLWlWHQ
,P� YLHUWHQ� 4XDUWDO� ����� ZXUGH� LP� 5DKPHQ� GHU� NRQVHTXHQWHQ� :HLWHUHQWZLFNOXQJ� GHV�6WUDWHJLVFKHQ�0DQDJHPHQWV�YRQ�$UEHLW�XQG�=HLW�GDV�3URGXNW�$7266�3URMHNW�	�3HUIRUPDQFH�0DQDJHPHQW� DOV� ORJLVFKH� (UJlQ]XQJ� XQG� 9HUHGHOXQJ� LQ� GDV� 3URGXNWSRUWIROLR� GHU� $7266�6RIWZDUH� LQWHJULHUW��0LW� GHU�9HUI�JEDUNHLW� HLQHU�ZHEEDVLHUWHQ� H�EXVLQHVV�/|VXQJ� VWHKHQ� GLH�3URGXNWH� YRQ� $7266� GHQ� .XQGHQ� I�U� GHQ� IOlFKHQGHFNHQGHQ�� QHW]EDVLHUWHQ� (LQVDW]� ]XU�9HUI�JXQJ��)�U�GDV�LQWHUQDWLRQDO EHGHXWHQGH�7KHPD�GHU�2SWLPLHUXQJ�GHV�HIIL]LHQWHQ�(LQVDW]�YRQ� 3HUVRQDOUHVRXUFHQ� �HQJO�� 6WDII� (IILFLHQF\� 0DQDJHPHQW� �6(0��� KDW� $7266� GLH� 6WDII�(IILFLHQF\� 6XLWH� �$6(6�� JHVFKDIIHQ� XQG� GDPLW� HLQH� I�KUHQGH� 5ROOH� LQ� GLHVHP�]XNXQIWVRULHQWLHUWHQ�0DUNW��EHUQRPPHQ��'XUFK�GLH� LP�6WDII�(IILFLHQF\�0DQDJHPHQW��6(0��JHSODQWH� 9HUNQ�SIXQJ� GHU� EHVWHKHQGHQ� $7266�3URGXNWH� PLW� GHP� 7KHPD�:LVVHQVPDQDJHPHQW� YHUVSULFKW� VLFK� GDV� 8QWHUQHKPHQ� HLQ� HUKHEOLFKHV� ]XVlW]OLFKHV�*HZLQQSRWHQ]LDO��$X�HUGHP�OLHIHUW�GDV�0RGXO�$7266�'HFLVLRQ�6XSSRUW�$QDO\VHIXQNWLRQHQ��PLW� GHQHQ� GLH� HUIDVVWHQ� 3HUVRQDO� XQG� %HWULHEVGDWHQ� DXVJHZHUWHW� ZHUGHQ� N|QQHQ�� ZRPLW�]XJOHLFK� KLOIUHLFKH� .HQQ]DKOHQ� ]XU� 8QWHUQHKPHQVVWHXHUXQJ� HU]HXJW� ZHUGHQ�� 'D]X� EHGLHQW�

$P�0RRVIHOG��������0�QFKHQ7HO�������������)D[���������������
,QYHVWRU�5HODWLRQV ZZZ�DWRVV�GH+RPHSDJH
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6HLWH��

VLFK� GDV� 0RGXO� Ä$7266� 'HFLVLRQ� 6XSSRUW³� VWDWLVWLVFKHU� )XQNWLRQDOLWlWHQ�� GLH� LQWHJUDOHU�%HVWDQGWHLO� GHU� $7266�3URGXNWIDPLOLH� VLQG�� 0LW� HLQHU� 9LHO]DKO� QHXHU� 3URGXNWH�� ZHOFKH�$7266� EHUHLWV� HLQJHI�KUW� KDW� RGHU� GHUHQ� (LQI�KUXQJ� NXU]� EHYRU� VWHKW�� ZLUG� YHUVXFKW� GHU�JHGlPSIWHQ�*HVFKlIWVHQWZLFNOXQJ�GXUFK�YHUVWlUNWH�9HUWULHEVHUIROJH�]X�EHJHJQHQ��=X�QHQQHQ�KLHUEHL�VLQG�GLH�$7266�6WDUWXS�(GLWLRQ��$6(��I�U�PLWWOHUH�8QWHUQHKPHQ��GDV�3URGXNW�7LPH�&RQWURO� GHU� 7RFKWHUJHVHOOVFKDIW� $7266� &6'� 6RIWZDUH� *PE+�� &KDP�� I�U� NOHLQHUH�8QWHUQHKPHQ�� GDV� QHXH� 5HOHDVH� GHU� ���� GHU� $7266� 6WDII� (IILFLHQF\� 6XLWH� I�U� JUR�H�8QWHUQHKPHQ�� GLH�$7266�0HGLFDO� 6ROXWLRQ� VRZLH� GLH� QHXH�9HUVLRQ� GHV�*HVFKlIWVSUR]HVV�XQG�2UJDQLVDWLRQVWRROV�$(1(,6�
'LH�.XQGHQ
$7266� 6RIWZDUH�3URGXNWH� ZXUGHQ� ]XP� =HLWSXQNW� GHV� %|UVHQJDQJV� LP� )U�KMDKU� ����� LQ�PHKU� DOV� ���� 8QWHUQHKPHQ� XQWHUVFKLHGOLFKHU� %UDQFKHQ]XJHK|ULJNHLW� HLQJHVHW]W�� =X� GHQ�.XQGHQ� ]lKOHQ� ]�%�� GLH� 'HXWVFKH� %DKQ�� GLH� /XIWKDQVD�� +8.� &REXUJ�� GLH� 0H\HU� :HUIW��%D\HU�� &RFD� &ROD� 'HXWVFKODQG�� %HQFNLVHU� VRZLH� YHUVFKLHGHQH� %DQNHQ� XQG� 6SDUNDVVHQ��%HVRQGHUHV�0DUNWSRWHQ]LDO�KDW�$7266� LQ GHU�'LHQVWOHLVWXQJVEUDQFKH�VRZLH� LP�%HUHLFK�GHV�*HVXQGKHLWVZHVHQV� XQG� GHU� .RPPXQDOYHUZDOWXQJ� LGHQWLIL]LHUW�� 8P� GLHVHV� 3RWHQ]LDO�DXV]XVFK|SIHQ�� ELHWHW� $7266� KLHU� EUDQFKHQVSH]LILVFKH� 6RIWZDUHSDNHWH� GHU� $7266� 6WDII�(IILFLHQF\�6XLWH�DQ��,P�ZHLWHUHQ�-DKUHVYHUODXI������NDPHQ�HLQLJH�LQWHUQDWLRQDO�UHQRPPLHUWH�8QWHUQHKPHQ�ZLH�6L[W��$2/�'HXWVFKODQG�XQG�GLH�'HXWVFKH�7HOHNRP�$*�KLQ]X��ZREHL�GHU�$XIWUDJ� GHU� 7HOHNRP� GDV� ELVKHU� JU|�WH� (LQ]HOSURMHNW� YRQ�$7266� GDUVWHOOWH�� HLQVFKOLH�OLFK�GHU�%HWHLOLJXQJVJHVHOOVFKDIWHQ� VWHXHUW�GLH�$7266�6RIWZDUH�EHL�GHU�7HOHNRP�GLH�$UEHLWV]HLW�YRQ�FD����������0LWDUEHLWHUQ��
8PVDW]HQWZLFNOXQJ
,Q� DOOHQ� 8QWHUQHKPHQVEHUHLFKHQ� NRQQWHQ� LQ� GHQ� ]XU�FNOLHJHQGHQ� -DKUHQ� KRKH�:DFKVWXPVUDWHQ�HU]LHOW�ZHUGHQ��,P�*HVFKlIWVMDKU������HUZLHV�VLFK�GLH�1DFKIUDJH�DOOHUGLQJV�ZHQLJHU�G\QDPLVFK�DOV�GLHV�XUVSU�QJOLFK�HUZDUWHW�ZRUGHQ�ZDU��'HU�NRQVROLGLHUWH�8PVDW]�YRQ�$7266� 6RIWZDUH� HUK|KWH� VLFK� DXI� ����� 0LOO�� '0�� JHSODQW� ZDUHQ� ����� 0LOO�� '0�� 1DFK�6WHXHUQ� ZXUGH� HLQ� NOHLQHU� -DKUHVIHKOEHWUDJ� DXVJHZLHVHQ�� ,QVEHVRQGHUH� EHGLQJW� GXUFK� GLH�$NTXLVLWLRQ�YRQ�1HXNXQGHQ�ZXFKV�GDV�6HJPHQW�6RIWZDUH�LP�%HULFKWVMDKU������XP�����DXI������ 0LOO�� '0�� 'DQHEHQ� HUZLUWVFKDIWHWH� $7266� LP� %HUHLFK� :DUWXQJ� XQG� 3IOHJH� HLQHQ�8PVDW]DQVWLHJ�XP�����DXI�����0LOO��'0��GLH�HQWVSUHFKHQGHQ�:DUWXQJVYHUWUlJH�KDEHQ�HLQH�/DXI]HLW�YRQ�ELV�]X�I�QI�-DKUHQ��+DUGZDUHNRPSRQHQWHQ�VLQG�I�U�$7266�+DQGHOVZDUH��GLH�LQ�GHU�5HJHO� LP�5DKPHQ�YRQ�6WUHFNHQJHVFKlIWHQ� GLUHNW� YRQ� GHQ� MHZHLOLJHQ�+HUVWHOOHUQ� DQ� GLH�.XQGHQ� JHOLHIHUW� ZLUG�� 'LH� 1DFKIUDJH� QDFK� %HUDWXQJVGLHQVWOHLVWXQJHQ� ZDU� LQ� ����� ZHLWHU�JUR��� VR�GDVV�GHU�6HJPHQWXPVDW]�XP����DXI�����0LOO��'0�]XOHJWH��'LH�VRQVWLJHQ�8PVlW]H�EHOLHIHQ�VLFK�DXI�����0LOO��'0��,P�HUVWHQ�+DOEMDKU������ZXUGH�HLQ�8PVDW]�YRQ��������0LR��(XUR�HUZLUWVFKDIWHW�± GLHV�EHGHXWHW�HLQH�6WDJQDWLRQ�JHJHQ�EHU�GHP�HUVWHQ�+DOEMDKU�������'DV�.HUQJHVFKlIWVIHOG� 6RIWZDUHOL]HQ]HQ� ZDU� XP� ���� DXI� ���� 0LR�� (XUR� U�FNOlXILJ�� GDJHJHQ�HQWZLFNHOWH�VLFK�GHU�*HVFKlIWVEHUHLFK�:DUWXQJ�VHKU�HUIUHXOLFK�XQG�VWLHJ�XP�����DXI�����0LR��(XUR�GHXWOLFK�DQ��'LH�'LHQVWOHLVWXQJVHUO|VH�VWLHJHQ�XP�����DXI�����0LR��(XUR�DQ��ZlKUHQG�GLH�+DUGZDUH�8PVlW]H�ZHLWHU� U�FNOlXILJ�ZDUHQ��0LW�����0LR��(XUR� ODJHQ�VLH�XP�����XQWHU�GHP�9HUJOHLFKV]HLWUDXP�GHV�9RUMDKUHV��'DV�(UJHEQLV�YRU�=LQVHQ�XQG�6WHXHUQ��(%,7��ODJ�EHL�±����0LR��(XUR��ZlKUHQG�HV�LP�9RUMDKU�QRFK�DXI�����0LR��(XUR�EHOLHI��1DFK�6WHXHUQ�ODJ�GDV�(UJHEQLV�EHL�±����0LR��(XUR��G�K��HLQ�9HUOXVW�YRQ������(XUR�SUR�$NWLH��
'HU�0DUNW�XQG�GLH�:HWWEHZHUEHU
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'LH�6WHLJHUXQJ�GHU�3URGXNWLYLWlW�HUIRUGHUW� LQ�IDVW�DOOHQ�%UDQFKHQ�DXFK�HLQH�2SWLPLHUXQJ�GHV�)DNWRUV� $UEHLWV]HLW�� 6R� N|QQHQ� LQ� %HWULHEHQ� ]XQHKPHQG� 0RGHUQLVLHUXQJVWHQGHQ]HQ� EHL�$UEHLWV]HLWPRGHOOHQ� XQG�3HUVRQDOHLQVDW]� EHREDFKWHW�ZHUGHQ�� ,Q�'HXWVFKODQG� JLEW� HV�ZHQLJH�8QWHUQHKPHQ��ZHOFKH�HLQ�lKQOLFKHV�3URGXNW�ZLH�GLH�$7266�6RIWZDUH�$*�DQELHWHQ��'HQQRFK�N|QQHQ� IROJHQGH� 8QWHUQHKPHQ� DOV� .RQNXUUHQWHQ� JHQDQQW� ZHUGHQ�� 6$3� $*�� ,QWHUIOH[�'DWHQV\VWHPH� *PE+�� 7LVVRZDUH� *HVHOOVFKDIW� I�U� =HLWZLUWVFKDIW� PE+� XQG� GLH� ,VJXV�=HLWWHFKQLN�*PE+�
$XVEOLFN
$7266� YHUI�JW� ZHLWHUKLQ� �EHU� HLQH� VHKU� KRKH� (LJHQNDSLWDOTXRWH� YRQ� ���� XQG� HLQHU�1HWWROLTXLGLWlW� YRQ� UXQG� ��� 0LR�� (XUR� ]XP� ������������ 0LW� ]DKOUHLFKHQ� 9HUWULHEV� XQG�.RRSHUDWLRQVYHUWUlJHQ� �.30*� &RQVXOWLQJ� $*�� .DED� %HQ]LQJ�� ,QWHU%LW� $*� XQG� 6\QHFRQ�,&7�� YHUVXFKW� $7266� GHQ� 8PVDW]� DQ]XNXUEHOQ�� (V� EOHLEW� MHGRFK� DE]XZDUWHQ� ZLH� GLH�QlFKVWHQ� EHLGHQ� 4XDUWDOH� DXVIDOOHQ�� XQG� RE� GHU� 8PVDW]� GHV� -DKUHV� ����� ZLHGHU� HUUHLFKW�ZHUGHQ�NDQQ�
.HQQ]DKOHQ�EHUVLFKW�$WRVV�6RIWZDUH�$*
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$EVFKOLH�HQGH�%HZHUWXQJ
1DFKGHP� GLH� PHLVWHQ� GHU� LQ� XQVHUHU� &DVKZHUWH�6WXGLH� YRUJHVWHOOWHQ� :HUWH� LQ� HLQHU�%|UVHQHXSKRULH� RKQHJOHLFKHQ� DQ� GHQ� .DSLWDOPDUNW� JLQJHQ�� OLHJHQ� GLH� GDPDOLJHQ�(PLVVLRQVNXUVH�ZHLW� HQWIHUQW� XQG� GHU�&KDUW�ZLHV� ELVKHU� VWHWLJ� QXU� LQ� HLQH�5LFKWXQJ� ± QDFK�XQWHQ��(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�EHL�HLQHP�*UR�WHLO�GHU�:HUWH�GLH�(PLVVLRQVNXUVH�QLFKW�ZLHGHU� HUUHLFKW� ZHUGHQ�� 7URW]� DOOHP� VLQG� GLH� &DVKZHUWH� PLWWOHUZHLOH� DXI� HLQHP� VR�LQWHUHVVDQWHQ� 1LYHDX� DQJHODQJW�� GD�� GLH� 0DUNWNDSLWDOLVLHUXQJ� GXUFK� GHQ� &DVKEHVWDQG�YROOVWlQGLJ�DEJHGHFNW�LVW��'LH�]XP�%|UVHQJDQJ�QRFK�WHXHU�]X�EH]DKOHQGH�7HFKQRORJLH�HUKlOW�GHU�$QOHJHU�QXQ�VR]XVDJHQ�JUDWLV�XQG�DXFK�GHU�9HUOXVWYRUWUDJ�N|QQWH�GLH�*HVHOOVFKDIWHQ�I�U�hEHUQDKPHQ�GXUFK�HUIROJUHLFKHUH�.RQNXUUHQWHQ� LQWHUHVVDQW�PDFKHQ��(QWVFKHLGHQG�ZLUG� I�U�GHQ� ]XN�QIWLJHQ�.XUVYHUODXI� DEHU� VHLQ�� RE� GLH�*HVFKlIWVPRGHOOH� GHU�8QWHUQHKPHQ�ZLH� ]XP�%|UVHQJDQJ�YHUN�QGHW�� WDWVlFKOLFK�VFKO�VVLJ�VLQG��VLFK�DP�0DUNW�HWDEOLHUHQ�N|QQHQ�XQG�GHU�6SUXQJ� LQ� GLH� *HZLQQ]RQH� JHOLQJHQ� NDQQ�� 'DV� 5LVLNR�� GD�� GLH� YRQ� GHQ� 8QWHUQHKPHQ�JHWlWLJWHQ� KRKHQ� ,QYHVWLWLRQHQ� DXFK� ]XN�QIWLJ� NHLQH� SRVLWLYH� 5HQGLWH� DXVZHLVHQ� XQG� GLH�*HZLQQVFKZHOOH�QRFK�ODQJH�QLFKW�HUUHLFKW�ZLUG��EOHLEW�KRFK��'LH�KRKHQ�&DVKEHVWlQGH�VLFKHUQ�DEHU�GHQ�)RUWEHVWDQG�GHU�8QWHUQHKPHQ�DXI�ODQJH�=HLW�DE��(LQ�,QYHVWPHQW�LQ�GLH�YRUJHVWHOOWHQ�:HUWH� VWHOOW� VRPLW� DXI� DNWXHOOHP� .XUVQLYHDX� HLQH� LQWHUHVVDQWH� :HWWH� DXI� GHQ�8QWHUQHKPHQVHUIROJ� GDU�� GD� GLH� 1HJDWLYV]HQDULHQ� PLWWOHUZHLOH� YROOVWlQGLJ� HLQJHSUHLVW�HUVFKHLQHQ�
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�� 46&�&RPPXQLFDWLRQV�$* ± 5DWLQJ�QHXWUDO
'LH�46&�&RPPXQLFDWLRQV�$*�YHUI�JWH�(QGH�-XQL�������EHU�HLQH�1HWWROLTXLGLWlW�YRQ��������0LR�� (XUR�� G�K�� HLQ� 1HWWRFDVK� SUR� $NWLH� YRQ� ����� (XUR�� 'LH� &DVKSRVLWLRQ� KDW� VRPLW� EHL�JOHLFKEOHLEHQGHU� %XUQUDWH� HLQH� 5HLFKZHLWH� YRQ� ����� -DKUHQ�� $XIJUXQG� GHU� VHKU� KRKHQ�&DVKUHVHUYHQ�� DEHU� HLQHP� *HVFKlIWVPRGHOO�� ZHOFKHV� YRP� VWDUNHQ� .RQNXUUHQWHQ� 'HXWVFKH�7HOHNRP�GRPLQLHUW�ZLUG��VWXIHQ�ZLU�GLH�46&�&RPP��DXI�QHXWUDO HLQ���� $WRVV�6RIWZDUH�$*�± 5DWLQJ��EHUJHZLFKWHQ
'LH�$WRVV� 6RIWZDUH�$*� YHUI�JWH�(QGH� -XQL� ����� �EHU� HLQH�1HWWROLTXLGLWlW� YRQ� ������0LR��(XUR�� G�K�� HLQ� 1HWWRFDVK� SUR� $NWLH� YRQ� ����� (XUR�� 'LH� &DVKSRVLWLRQ� KDW� VRPLW� EHL�JOHLFKEOHLEHQGHU� %XUQUDWH� HLQH� 5HLFKZHLWH� YRQ� ZHLW� �EHU� ���� -DKUHQ�� 'LHVH� WKHRUHWLVFKH�/DXI]HLW�ZLUG�QDW�UOLFK�NHLQHQ�%HVWDQG�KDEHQ��GHQQRFK�LVW�$WRVV�XQG�VHLQH�6RIWZDUH�DXFK�LQ�.ULVHQ]HLWHQ�JHIUDJW�XQG�PLW�$EVWDQG�HLQHU�GHU�EHVWHQ�&DVKZHUWH�DP�1HXHQ�0DUNW��� &DDWRRVHH�$*�± 5DWLQJ��EHUJHZLFKWHQ
'LH�&DDWRRVHH�$*�YHUI�JWH�(QGH�-XQL�������EHU�HLQH�1HWWROLTXLGLWlW�YRQ�������0LR��(XUR��G�K��HLQ�1HWWRFDVK�SUR�$NWLH�YRQ������(XUR��'LH�&DVKSRVLWLRQ�KDW�VRPLW�EHL�JOHLFKEOHLEHQGHU�%XUQUDWH� HLQH� 5HLFKZHLWH� YRQ� ����� -DKUHQ�� &DDWRRVHH� LVW� VWUDWHJLVFK� VHKU� JXW� SRVLWLRQLHUW��DOOHUGLQJV�EOHLEW�DE]XZDUWHQ�ZLH�GLH�,QWHJUDWLRQ�GHU��EHUQRPPHQHQ�8QWHUQHKPHQ�YRQVWDWWHQ�JHKW�� $XIJUXQG� HLQHV� VHKU� LQWHUHVVDQWHQ� 3URGXNWSRUWIROLRV� XQG� DXVUHLFKHQGHU� &DVKUHVHUYHQ�VWXIHQ�ZLU�GLH�&DDWRRVHH�$*�PLW��EHUJHZLFKWHQ�HLQ��� 9LVLRQL[�/WG��± 5DWLQJ�QHXWUDO
'LH�9LVLRQL[�/WG��YHUI�JWH�(QGH�-XQL�������EHU�HLQH�1HWWROLTXLGLWlW�YRQ�������0LR��(XUR��G�K��HLQ� 1HWWRFDVK� SUR� $NWLH� YRQ� ����� (XUR�� 'LH� &DVKSRVLWLRQ� KDW� VRPLW� EHL� JOHLFKEOHLEHQGHU�%XUQUDWH� HLQH� 5HLFKZHLWH� YRQ� ����� -DKUHQ�� 'LH� 8PVlW]H� YRQ� 9LVLRQL[� KDEHQ� ELVKHU� GLH�(UZDUWXQJHQ� QLFKW� HUI�OOW�� LQVEHVRQGHUH� LQ� 'HXWVFKODQG� VFKHLQHQ� VLFK� GLH� 3URGXNWH� QLFKW�GXUFK]XVHW]HQ�� 7URW]� DOOHP� VFKHLQW� GLH� 5HSXWDWLRQ� ]X� ZDFKVHQ� XQG� GLH� (LQI�KUXQJ� QHXHU�3URGXNWH� LQ������YHUVSULFKW�HLQLJHV�DQ�3KDQWDVLH��$XIJUXQG�GHU�VFKOHFKWHQ�8PVDW]]DKOHQ�LQ������VWXIHQ�ZLU�9LVLRQL[�PLW�QHXWUDO�HLQ��

�� 8SGDWH�FRP�6RIWZDUH�$*�± 5DWLQJ�XQWHUJHZLFKWHQ
'LH�8SGDWH�FRP�6RIWZDUH�$*�YHUI�JWH�(QGH� -XQL�������EHU� HLQH�1HWWROLTXLGLWlW�YRQ�������0LR�� (XUR�� G�K�� HLQ� 1HWWRFDVK� SUR� $NWLH� YRQ� ����� (XUR�� 'LH� &DVKSRVLWLRQ� KDW� VRPLW� EHL�JOHLFKEOHLEHQGHU�%XUQUDWH�HLQH�5HLFKZHLWH�YRQ�����-DKUHQ��'DV�=LHO��GHQ�%UHDNHYHQ�LQ������]X� HU]LHOHQ�� KDOWHQ� ZLU� I�U� ]X� DPELWLRQLHUW� XQG� QLFKW� HUUHLFKEDU�� 8PELOGXQJHQ� LQ� GHU�)�KUXQJVVSLW]H� VRZLH� JUR�H� 5HVWUXNWXULHUXQJVDXIZHQGXQJHQ� I�U� (QWODVVXQJHQ� EHODVWHQ� GLH�%LODQ]��6RPLW�LVW�QLFKW�JHZlKUOHLVWHW��RE�GLH�%DUUHVHUYHQ�ELV�]XP�6SUXQJ�LQ�GLH�3URILWDELOLWlW�UHLFKHQ��'DKHU�ODXWHW�XQVHU�5DWLQJ�DXI�XQWHUJHZLFKWHQ�
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*UDSKLVFKH�hEHUVLFKW
)ROJHQGH�*UDSKLN�]HLJW�GLH�1HWWROLTXLGLWlW�SUR�$NWLH�JHPl��QHXVWHP�4XDUWDOVEHULFKW�DXI�
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)ROJHQGH�*UDSKLN� ]HLJW� GHQ�0XOWLSOLNDWRU�Ä&DVK�$NWLHQNXUV³�XQG�JLEW� DQ�� XP�ZLHYLHO� GLH�1HWWROLTXLWlW�GHQ�$NWLHQNXUV��EHUVWHLJW�
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46&�&RPP� $WRVV�6RIWZ DUH &DDWRRVHH 9LVLRQL[�/WG� 8SGDWH&RP

&DVK�$NWLHQNXUV

)ROJHQGH�*UDSKLN�]HLJW�GLH�.XUV�%XFKZHUWYHUKlOWQLVVH GHU�&DVKZHUWH�DXI�
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46&�&RPP� $WRVV6RIWZDUH &DDWRRVHH 9LVLRQL[�/WG� 8SGDWH&RP
.XUV�%XFKZ HUWZ HUWKlOWQLV
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