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3KRQHWLVFKH�%HVRQGHUKHLWHQ
'DV� )UDQ]|VLVFKH� LVW� GXUFK� GUHL� $UWHQ� GHV� 6SUHFKHQV� FKDUDNWHULVLHUW� �YJO�� .DGDU�����������(V�ZLUG��� JHVSDQQW�JHVSURFKHQ���� YRUQ�JHVSURFKHQ�XQG��� DXI�GDV�(QGH�GHU�$XVVDJH�JHULFKWHW��G�K��DQWL]LSLHUHQG�JHVSURFKHQ�
'LH�6SUHFKVSDQQXQJ�GHV�)UDQ]|VLVFKHQ�LVW�ZHVHQWOLFK�K|KHU�DOV�GLH�GHV�'HXWVFKHQ� (VHUIROJW�HLQH�XQJHZ|KQOLFKH�VWDUNH %HZHJXQJ�GHU�/LSSHQ��GLH�EHL�MHGHP�9RNDO�NUlIWLJYRUJHVW�OSW�RGHU�VWDUN�]XU�FNJH]RJHQ�ZHUGHQ��GLH�=XQJH�GUlQJW�ZHLW�QDFK�YRUQ��GHU8QWHUNLHIHU�LVW�LQ�OHEKDIWHU�%HZHJXQJ��GHU�0XQG�ZLUG�ZHLW�JH|IIQHW�
'LHVH�VWlQGLJ�KRFKJUDGLJH�6SDQQXQJ�²�LQVEHVRQGHUH�GHU�0XQGPXVNXODWXU�²�I�KUW�]XHLQHU� �EHUEHWRQWHQ�� JOHLFKPl�LJHQ� XQG� VRUJIlOWLJHQ� $UWLNXODWLRQ� DOOHU� /DXWH� XQG6LOEHQ��YJO��.DGDU������������%HLP�(UOHUQHQ�GHV�'HXWVFKHQ�NRPPW�HV�GHVKDOE�GD�UDXI� DQ�� GLHVH� H[WUHP� KRKH� $UWLNXODWLRQVVSDQQXQJ� GXUFK� HLQH� HWZDV� JHULQJHUH� ]XHUVHW]HQ�
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6LOEHQVWUXNWXU
&KDUDNWHULVWLVFK� I�U� GDV� IUDQ]|VLVFKH�:RUW� LVW� GLH� RIIHQH� 6LOEH�PLW� GHU� 6WUXNWXU� .9RGHU�..9�� ]�%��EHDX >ER@� �VFK|Q��� UXH >U\@� �6WUD�H���GDQV >G$Â@� �LQ�� DXI���ERQ >E2Â@�JXW� E]Z��IUDQF >IU$Â@��)UDQF���SOXV >SO\@��PHKU���SUHQGUH >SU$ÂGU�@��QHKPHQ���:|UWHU�:RUWJUXSSHQ�XQG�JDQ]H�6lW]H�VLQG�]XP�JU|�WHQ�7HLO ������HLQH�$QHLQDQGHUUHLKXQJVROFKHU�HLQIDFKHU�6LOEHQ�
'LHVH� %HVRQGHUKHLW� GHU� JHVSURFKHQHQ� IUDQ]|VLVFKHQ� 6SUDFKH� KlQJW� DXFK� PLW� GHUÅOLDLVRQ´�]XVDPPHQ��'DQDFK�ZLUG�HLQ�ÅVWXPPHU´�$XVODXWNRQVRQDQW�GDQQ�DUWLNXOLHUW�ZHQQ�GLH� IROJHQGH�6LOEH�PLW�HLQHP�9RNDO�EHJLQQW�� ]�%��QRXV � DYRQV� >QX�]D�Y2Â@� �ZLUKDEHQ���DEHU�QRXV SHQVRQV >QX�S$Â�V2Â@��ZLU�GHQNHQ���$XI�GLHVH�:HLVH�HQWVWHKHQ�YRUDOOHP�EHL� GHU�%LQGXQJ� LQKDOWOLFK� ]XVDPPHQJHK|UHQGHU�:|UWHU� QHXH� RIIHQH� 6LOEHQ�YJO��:HQGW�������������1HEHQ�GLHVHQ�EHLGHQ 6LOEHQW\SHQ�ILQGHW�PDQ�QRFK�IROJHQGH�
9 HDX >R@ �:DVVHU� DQ�>$Â@ �-DKU�9. XQH >\Q@� �HLQH�.9. VDOOH >VDO@� �=LPPHU�..9. IUqUH >IU(U@ �%UXGHU�

,QVJHVDPW�XQWHUVFKHLGHW�VLFK�GLH�6LOEHQVWUXNWXU�GHV�)UDQ]|VLVFKHQ�DOVR�ZHVHQWOLFK�YRQGHU�GHV�'HXWVFKHQ��GDV�YRU�DOOHP�GXUFK�.RQVRQDQWHQKlXIXQJHQ�LP�$Q��XQG�$XVODXWXQG�GDGXUFK�DXFK�DQ�GHQ�:RUWJUHQ]HQ�GHP�)UDQ]RVHQ�HFKWH�3UREOHPH�EHUHLWHW�
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� 6XSUDVHJPHQWDOHV
�����,QWRQDWLRQ
$N]HQWXLHUXQJ
=ZLVFKHQ�GHP�)UDQ]|VLVFKHQ�XQG� GHP�'HXWVFKHQ� EHVWHKHQ� KLQVLFKWOLFK� GHU�:RUW�XQG�6DW]DN]HQWXLHUXQJ� JUXQGOHJHQGH�8QWHUVFKLHGH��:LFKWLJVWH� SKRQHWLVFKH�(LQKHLWEHLP�6SUHFKHQ� LVW� LP� )UDQ]|VLVFKHQ� QLFKW� GDV�:RUW�� VRQGHUQ� GHU� 6SUHFKWDNW� �PRWSKRQpWLTXH���GHU�HLQHU�6LQQHLQKHLW�DXV�PHKUHUHQ�:|UWHUQ�HQWVSULFKW��]�%��/HV�HQIDQWVKDELWHQW�j�3DULV �'LH�.LQGHU�ZRKQHQ� LQ�3DULV��� ,QQHUKDOE�GHV�6SUHFKWDNWHV�ZHUGHQGLH�:|UWHU�QLFKW�ZLH� LP�'HXWVFKHQ�HLQ]HOQ�JHVSURFKHQ�� VRQGHUQ�DOOH�6LOEHQ� IROJHQRKQH�3DXVH�DXIHLQDQGHU��'DV�(LQ]HOZRUW�JHKW�Y|OOLJ�LP�6SUHFKWDNW�DXI��HV�YHUOLHUW�DXFKVHLQH�%HWRQXQJ��-HGHU�6SUHFKWDNW�KDW�QXU�HLQH�EHWRQWH�6LOEH��XQG�]ZDU�GLH�OHW]WH�
'HU� ,QWHQVLWlWVXQWHUVFKLHG� ]ZLVFKHQ� GHQ� EHWRQWHQ� XQG� GHQ� XQEHWRQWHQ� 6LOEHQ� LVWVHKU� JHULQJ�� YLHO� JHULQJHU� DOV� LP�'HXWVFKHQ��$X�HUGHP� IROJW� DXI� GLH� VFKZDFK� XQGJOHLFK�EHWRQWHQ� HUVWHQ�6LOEHQ� HLQHV�6SUHFKWDNWHV� GLH� OHW]WH�� VWHWV� QLFKW� YLHO� VWlUNHUH7RQVLOEH� �YJO�� .OHLQ� ����� ��I���� 'DEHL� QLPPW� GLH ,QWHQVLWlW� ELV� ]XU� 7RQVLOEH� E]Z�]XP�(QGH�GHV�6SUHFKWDNWHV�]X��&UHVFHQGR���]�%��4X
HVW�FH�TXH�F
HVW" �:DV�LVW�GDV"��
:lKUHQG�DOVR�GHU� IUDQ]|VLVFKH�:RUWDN]HQW� LP�6SUHFKWDNW� QLFKW� UHOHYDQW� LVW�� EHVLW]WGHU�GHXWVFKH�:RUWDN]HQW�GLVWLQNWLYH�XQG�GHPDUNDWLYH�)XQNWLRQ��'DV�KHL�W��HU�GLHQWGHU�:RUWXQWHUVFKHLGXQJ� XQG� JHVWDWWHW�� GDVV� GLH�:|UWHU� LQ� GHU� bX�HUXQJ� WURW]GHPHLQ]HOQ�XQWHUVFKLHGHQ�ZHUGHQ�XQG�DOV�:|UWHU�HUNHQQEDU�VLQG��%LOGHW�LP�)UDQ]|VLVFKHQQXU�HLQ :RUW�GHQ�6SUHFKWDNW��]�%��(FRXWH]� �+|UW�]X����VR�IDOOHQ�6SUHFKWDNWDN]HQW�XQG:RUWDN]HQW�]XVDPPHQ��GHQQ�DXFK�LP�IUDQ]|VLVFKHQ�:RUW�OLHJW�GHU�$N]HQW�JUXQGVlW]OLFKDXI�GHU�OHW]WHQ�6LOEH��$OOH�DQGHUHQ�6LOEHQ�VLQG�XQEHWRQW��YJO��:LOGHQKDKQ �����������
0LW� GLHVHP� UHLQ�PHFKDQLVFKHQ� (QGDN]HQW� LVW� GDV� )UDQ]|VLVFKH� GHQ� %HWRQXQJVYHU�KlOWQLVVHQ�LP�'HXWVFKHQ�Y|OOLJ�HQWJHJHQJHVHW]W��+LHU� OLHJW�GHU�:RUWDN]HQW�PHLVW�DXIGHU�6WDPPVLOEH��'LHVH�'LIIHUHQ]�ELOGHW� I�U� GHQ�)UDQ]|VLVFKVSUHFKHQGHQ� HLQH� HFKWH6FKZLHULJNHLW�XQG�VWlQGLJH�)HKOHUTXHOOH��'LH�$N]HQWYHUKlOWQLVVH��GLH�GHQ�6SUHFKWDNWFKDUDNWHULVLHUHQ�� ILQGHQ�ZLU� DXFK� LP� IUDQ]|VLVFKHQ� 6DW]�ZLHGHU�� 'LH� OHW]WH� 6LOEH� LVWDXFK�KLHU�GHU�,QWHQVLWlWVJLSIHO��ZDV�LP�'HXWVFKHQ�QLFKW�LPPHU�GHU�)DOO�LVW�
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5K\WKPXV
,P� )UDQ]|VLVFKHQ� OLHJW� HLQ� VLOEHQ]lKOHQGHU�� LP� 'HXWVFKHQ� HLQ� DN]HQW]lKOHQGHU5K\WKPXV� YRU� �YJO�� .DGDU� ������ ����� 'HU� IUDQ]|VLVFKH� 5K\WKPXV� ZLUG� LQVJHVDPWQLFKW� VHKU� VWDUN� HPSIXQGHQ�� ,KP� VWHKW� GHU� NUlIWLJH�� VWR�HQGH� GHXWVFKH� 5K\WKPXVJHJHQ�EHU�� GHU� GXUFK� GHQ� JUR�HQ� ,QWHQVLWlWVXQWHUVFKLHG� ]ZLVFKHQ� EHWRQWHQ� XQGXQEHWRQWHQ�6LOEHQ�HQWVWHKW�
0HORGLH
,P�*HJHQVDW]� ]XP�'HXWVFKHQ�� ZR� GHU� 6DW]� GXUFK� LQKDOWOLFK� EHGLQJWH� +DXSW�� XQG1HEHQDN]HQWH� JHJOLHGHUW� XQG� PHORGLVFK� JHVWDOWHW� ZLUG�� EHVWLPPW� GLH� IUDQ]|VLVFKH(QGEHWRQXQJ�DXFK�GLH�0HORGLVLHUXQJ�GHV�6DW]HV�� 6LH� ]HLJW� HLQH� JOHLFKPl�LJH�� IDVWPRQRWRQH�*HVWDOW��,Q�$XVVDJHVlW]HQ�XQG�,PSHUDWLYHQ��GLH�QXU�DXV�HLQHP�6SUHFKDNWEHVWHKHQ�� LVW� GHU� 0HORGLHYHUODXI� LP� 3ULQ]LS� IDOOHQG�� ,P� 'HXWVFKHQ� LVW� HU� GDJHJHQVWHLJHQG�²�IDOOHQG���?���YJO��:LOGHQKDKQ�������������'LHVH� *UXQGIRUP� ILQGHQ� ZLU� DXFK� LQ� PHKUWHLOLJHQ� IUDQ]|VLVFKHQ� $XVVDJHVlW]HQ�-HGRFK�XQWHUVFKHLGHQ�VLFK�EHLGH�9HUOlXIH�LQ�LKUHU�$XVI�KUXQJ��6R�HUIROJW�GHU�$XIVWLHJLP� IUDQ]|VLVFKHQ� 6DW]� DOOPlKOLFK�� IDVW� VFKZHEHQG�� JHKW� DEHU� LQ� GHU� OHW]WHQ�� GHUEHWRQWHQ� 6LOEH�� QRFKPDOV� GHXWOLFK� K|KHU��'HU� IDOOHQGH�7HLO� VHW]W� WLHIHU� HLQ�� DOV� GHUYRUKHUJHKHQGH�JHHQGHW�KDW��VWHLJW�HYHQWXHOO�ZLHGHU� OHLFKW�DQ�XQG�IlOOW�GDQQ�VFKQHOODE��'LH�OHW]WH�6LOEH�GHU�$XVVDJH�LVW�GLH�LP�7RQ�WLHIVWH��DEHU�DXFK�LP�$N]HQW�NUlIWLJVWH�YJO��.OHLQ������������'LH�(QWVFKHLGXQJVIUDJH�ZLUG�ZLH� LP�'HXWVFKHQ�HUVW�GXUFK�GLH�$QWZRUW�DEJHVFKORV�VHQ��VLH�HQGHW�DOVR�PLW�HLQHU�VWDUNHQ��G�K��EHWRQWHQ�+HEXQJ��,P�'HXWVFKHQ�DOOHUGLQJVLVW�GLH�OHW]WH�EHWRQWH�6LOEH�WLHI��LKU�IROJHQ�QXU�QRFK�XQEHWRQWH�6LOEHQ�
�����.RDUWLNXODWLRQ
'LH�.RDUWLNXODWLRQ� LVW� HQJ�PLW� GHU� IUDQ]|VLVFKHQ�$UWLNXODWLRQVZHLVH�� ÅDQWL]LSLHUHQG´]X� VSUHFKHQ�� YHUEXQGHQ��6LH� I�KUW� ]XU�$QJOHLFKXQJ� XUVSU�QJOLFK� VWXPPHU�$XVODXW�NRQVRQDQWHQ�DQ�QDFKIROJHQGH�9RNDOH��ZREHL�GLHVH�.RQVRQDQWHQ�VWLPPKDIW�ZHUGHQXQG GDPLW QHXH RIIHQH 6LOEHQ HLQOHLWHQ �Å/LDLVRQ´�� VRZLH ]X�XQDVSLULHUWHQ�VWLPPORVHQ9HUVFKOXVVODXWHQ�YRU�9RNDOHQ��'LHVH�7HQGHQ]�HLQHU�²��EULJHQV�I�U�DOOH�URPDQLVFKHQ6SUDFKHQ� W\SLVFKHQ� ²� UHJUHVVLYHQ� $VVLPLODWLRQ� VWHKW� GHU� GHXWVFKHQ� SURJUHVVLYHQ.RDUWLNXODWLRQVULFKWXQJ�GLDPHWUDO�JHJHQ�EHU�
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� 6HJPHQWDOHV
�����9RNDOH
,P�)UDQ]|VLVFKHQ�JLEW�HV�ZLH�LP�'HXWVFKHQ����9RNDOSKRQHPH��-HGRFK�WUHWHQ�KLHU�]X���2UDOYRNDOHQ� QRFK� YLHU� 1DVDOYRNDOH�� 6LH� ZHUGHQ� YRU� DOOHP� QDFK� LKUHU� 4XDOLWlW�RIIHQ�²�JHVFKORVVHQ��XQWHUVFKLHGHQ��'LH�9RNDOGDXHU�VSLHOW�EHL�ZHLWHP�QLFKW�GLHVHOEH5ROOH� ZLH� LP� 'HXWVFKHQ�� 6LH� LVW� PHLVW� YRQ� GHU� 6WHOOXQJ� GHV� /DXWHV� LP� 6SUHFKWDNW�PRW�SKRQpWLTXH��XQG�YRQ�GHQ�LKQ�XPJHEHQGHQ�/DXWHQ�DEKlQJLJ��YJO��.OHLQ�����������'HVKDOE�VLQG� ODQJH�9RNDOH�²�DX�HU�YRU� OlQJHQGHQ�.RQVRQDQWHQ�²�VHOWHQ��YJO�7HUQHV� ������ ������ 'LH� IUDQ]|VLVFKHQ� 9RNDOH� ZHUGHQ� GXUFK� IROJHQGH� GLVWLQNWLYH0HUNPDOH�EHVWLPPW�
� GRPLQLHUHQGH�%HWHLOLJXQJ�HLQHV�5HVRQDQ]UDXPHV��RUDO���QDVDO��� 4XDOLWlW��JHVFKORVVHQ���RIIHQ��� *UDG�GHU�=XQJHQKHEXQJ��KRFK���QLHGULJ��� +HEXQJVULFKWXQJ�GHU�=XQJH��YRUQ���KLQWHQ��� /LSSHQWlWLJNHLW��JHUXQGHW���QLFKW�JHUXQGHW��$OOH�IUDQ]|VLVFKHQ�9RNDOH�VLQG�LQ�VLFK�Y|OOLJ�HLQKHLWOLFK��G�K���VLH�lQGHUQ�VLFK�ZlKUHQGGHU� $XVI�KUXQJ� QLFKW�� 6LH� ZHUGHQ� VWUDII�� �EHUZLHJHQG� PLW� JHKREHQHU�� QDFK� YRUQGUlQJHQGHU�=XQJH�DUWLNXOLHUW��GDEHL�ZHUGHQ�g��XQG�h�/DXWH�NUlIWLJ�JHUXQGHW��5HLQH'LSKWKRQJH�JLEW�HV� LP�)UDQ]|VLVFKHQ�QLFKW��HV�H[LVWLHUHQ� MHGRFK�9HUELQGXQJHQ�YRQ+DOEYRNDOHQ�XQG�9RNDOHQ��]�%���RL!�>ZD@���LHU!�>MH@��$XFK�GLH�GHXWVFKHQ�9RNDOHVLQG�KRFK��YRUQ�XQG�JHUXQGHW��DEHU�ZHQLJHU�H[WUHP�DOV�GLH�IUDQ]|VLVFKHQ�
hEHUVLFKW�����'LH�9RNDOH�GHV�)UDQ]|VLVFKHQ
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7URW]�GHU�VFKHLQEDUHQ�hEHUHLQVWLPPXQJ�GHU�EHLGHQ�9RNDOV\VWHPH�GLIIHULHUHQ�VLH�YRUDOOHP�DXIJUXQG�XQWHUVFKLHGOLFKHU�0HUNPDONRPELQDWLRQHQ�VRZLH�GHU�YHUVFKLHGHQDUWL�JHQ�3KRQHPGLVWULEXWLRQ�
� 'LH�9HUELQGXQJ�GHU�0HUNPDOH�¶JHVFKORVVHQ·���¶ODQJ·�E]Z��¶RIIHQ·���¶NXU]·� LVW� LP)UDQ]|VLVFKHQ�QLFKW�GLVWLQNWLY�� 'LH�2SSRVLWLRQ�GHU�2UDO��XQG�1DVDOYRNDOH� �$ ²�$Â��( ²�(Â��^ ²� Â̂��2 ²�2Â���GLH� LP)UDQ]|VLVFKHQ�SKRQRORJLVFK�UHOHYDQW�LVW��KDW�LP�'HXWVFKHQ�NHLQH�(QWVSUHFKXQJ�� bKQOLFK� ZLH� LP� 'HXWVFKHQ� LVW� LP� )UDQ]|VLVFKHQ� GHU� *UDG� GHU� =XQJHQKHEXQJ�gIIQXQJVJUDG��SKRQRORJLVFK�YRQ�%HGHXWXQJ��VR�P�VVHQ��H�²�(��H�²����3 ²�^��R�²�2�GHXWOLFK�XQWHUVFKLHGHQ�ZHUGHQ��DXFK�ZHLO�NHLQH�HFKWH�/lQJHQRSSRVLWLRQ�H[LVWLHUW��GLH�+DXSW|IIQXQJVJUDGH�¶H[WUHP�HQJ·���L� ���PP���¶PLWWHO·��H���¶JUR�·��D� ����PP�VLQG� NOHLQHU� DOV� LP� 'HXWVFKHQ�� GRFK� QLFKW� XQEHGLQJW� HUIRUGHUOLFK�� GD� VLH� GXUFKHLQH�NUlIWLJHUH�=XQJHQDUWLNXODWLRQ�NRPSHQVLHUW�ZHUGHQ��YJO��.OHLQ������������ 'DV�&KDUDNWHULVWLNXP� ÅYRUQ� VSUHFKHQ´� VSLHJHOW� VLFK� YRU� DOOHP� LQ� GHU�+lXILJNHLWGHU�9RUGHU]XQJHQYRNDOH�ZLGHU��GLH�GRSSHOW�VR�JUR��LVW�ZLH�GLH�GHU�+LQWHU]XQJHQ�YRNDOH �YJO��:LOGHQKDKQ������ ������GHU�0XUPHOYRNDO�>�@�ZLUG�PLW�/LSSHQUXQGXQJJHELOGHW�� (LQHQ�1HXHLQVDW]�GHU�9RNDOH�ZLH�LP�'HXWVFKHQ�JLEW�HV� LP�)UDQ]|VLVFKHQ�LP�$OO�JHPHLQHQ� QLFKW�� ZHQQ� DXFK� ]XZHLOHQ� �]�%�� EHL� HPSKDWLVFKHU� 6SUHFKZHLVH�� HLQH1LFKW�9HUELQGXQJ�YRQ�9RNDOHQ�DXIWULWW�
�����.RQVRQDQWHQ
=XP�SKRQRORJLVFKHQ�6\VWHP�GHV�)UDQ]|VLVFKHQ�JHK|UHQ����.RQVRQDQWHQ�XQG�GUHLVRJ��+DOENRQVRQDQWHQ��hEHUVLFKW�����'HU�JU|�WH�7HLO�GHU�.RQVRQDQWHQ�NRPPW�²�ZHQQDXFK�PLW�DUWLNXODWRULVFKHQ�XQG�GLVWULEXWLRQHOOHQ�8QWHUVFKLHGHQ�²�LQ�EHLGHQ�6SUDFKHQYRU� �hEHUVLFKW� ���� 'HP� )UDQ]|VLVFKHQ� VLQG� MHGRFK� IROJHQGH� .RQVRQDQWHQ� E]Z�.RQVRQDQWHQYHUELQGXQJHQ�IUHPG��>o��[��K��WV��SI@��,P�3ULQ]LS�VWLPPHQ�DEHU�DXFK�EHLGHQ� .RQVRQDQWHQ� GLH� GLVWLQNWLYHQ� 0HUNPDOH� �EHUHLQ�� (LQH� $XVQDKPH� ELOGHQ� GLH.RPELQDWLRQHQ� ¶IRUWLV� �� VWLPPORV·� XQG� ¶OHQLV� �� VWLPPKDIW·�� :lKUHQG� MHGRFK� LP)UDQ]|VLVFKHQ� GLH� �VHKU� HUJLHELJH�� .RUUHODWLRQ� ¶VWLPPORV� ²� VWLPPKDIW·� ZLUNW�� VLQG� LP'HXWVFKHQ GLH�0HUNPDOH�¶IRUWLV·�XQG�¶OHQLV·�EHGHXWXQJVXQWHUVFKHLGHQG�(QWJHJHQ�GHQ�9HUKlOWQLVVHQ�LP�'HXWVFKHQ�ZLUG�EHL�GHQ�IUDQ]|VLVFKHQ�.RQVRQDQWHQGHXWOLFK� ]ZLVFKHQ� VWLPPKDIWHQ� XQG� VWLPPORVHQ� XQWHUVFKLHGHQ�� ZREHL� VWLPPKDIWH/HQHV�DXFK� LP�$XVODXW�YRUNRPPHQ��'LH�$VSLUDWLRQ� VWLPPORVHU�.RQVRQDQWHQ� LVW� LQGHU�IUDQ]|VLVFKHQ�6WDQGDUGDXVVSUDFKH�XQEHNDQQW��VLH�HUVFKHLQW�QXU�LP�HPSKDWLVFKHQ
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6WLO��� (LQH�GHXWOLFKH�'LIIHUHQ]LHUXQJ�EHVWHKW� EHL� GHQ�([SORVLYHQ��+LHU� VLQG� �S�� W�� N�ZHVHQWOLFK�JHULQJHU�DVSLULHUW�DOV�LP�'HXWVFKHQ���E��G��J��VLQG�DEHU�LQ�HLQHP�K|KHUHQ0D�H� VWLPPKDIW� DOV� GLH� GHXWVFKHQ�(QWVSUHFKXQJHQ� �YJO��9HUQRQ������ ������ ,Q�GHU6FKULIW�YRUKDQGHQH�.RQVRQDQWHQYHUELQGXQJHQ�ZHUGHQ� LP�)UDQ]|VLVFKHQ�JHUQ�GXUFK$XVODVVHQ�YRQ�HLQ�RGHU�]ZHL�.RQVRQDQWHQ�YHUHLQIDFKW�
hEHUVLFKW�����'LH�.RQVRQDQWHQ�GHV�)UDQ]|VLVFKHQ

$UWLNXODWLRQV�VWHOOH�oo ODELDO ODELR�GHQWDO GHQWDO�DOYHRODU SUl�SDODWDO SDODWDO SDODWDO�YHODU YHODU
$UWLNXODWLRQV�DUW�pp([SORVLYHVWLPPORVVWLPPKDIW SE WG NJ)ULNDWLYHVWLPPORVVWLPPKDIW IY V] 6= M� U
1DVDOH P Q � �1��
/LTXLGH O
+DOENRQVRQDQWHQ É� Z�

��+DOENRQVRQDQW��ELODELR�SDODWDO��� +DOENRQVRQDQW��SDODWDO�JHUXQGHW��� QXU�LQ�HLQLJHQ�/HKQZ|UWHUQ�DXV�GHP�(QJOLVFKHQ�� +DOENRQVRQDQW��YHODU�JHUXQGHW��



3KRQHWLN�LQWHUQDWLRQDO���)UDQ]|VLVFK �

hEHUVLFKW�����9HUJOHLFK�GHU�IUDQ]|VLVFKHQ�XQG�GHXWVFKHQ�.RQVRQDQWHQ
)UDQ]|VLVFK 'HXWVFK

([SORVLYH S�����W�����NE����G�����J S�����W�����NE����G�����J
)ULNDWLYH I�����V�����6 ²����²Y����]�����= M����U����²����² I������V�����6 o����[Y�����]�����= M����²����Ç K
1DVDOH P���Q����� �1� P�����Q����²����1
/LTXLGH O O
+DOENRQVRQDQWHQ É Z ²�����²

� /DXW�%XFKVWDEHQ�%H]LHKXQJHQ
'D�LP�)UDQ]|VLVFKHQ�XQG�LP�'HXWVFKHQ�GLH�JOHLFKHQ�6FKULIW]HLFKHQ�YHUZHQGHW�ZHU�GHQ��NDQQ�HV�EHLP�(UOHUQHQ�GHV�'HXWVFKHQ�]XU�VRJ��6FKULIWELOGLQWHUIHUHQ]�NRPPHQ�(UIDKUXQJVJHPl�� VLQG� GLHVH� 6FKZLHULJNHLWHQ� DEHU� JHULQJ�� ZHLO� IDVW� MHGHU� GHXWVFKH/DXW��GHU�HLQHP�%XFKVWDEHQ�RGHU�HLQHU�%XFKVWDEHQYHUELQGXQJ�HQWVSULFKW��DXFK� LP)UDQ]|VLVFKHQ�YRUNRPPW��YJO��.HUQGWQHU������ �����%HVRQGHUH� $XIPHUNVDPNHLW� PXVV� PDQ� GHP� :RUWDXVODXW� ZLGPHQ�� 'LH� VWXPPHQ9HUVFKOXVVODXWH�XQG�GLH�1DVDONRQVRQDQWHQ��GLH�LQIROJH�JUR�HU�6WLPPKDIWLJNHLW�HLQVWLP�6WLPPWRQ�GHV�YRUDQJHKHQGHQ��1DVDO��9RNDOV�DXIJHJDQJHQ�VLQG��]�%��LQ�:|UWHUQZLH�GDQV >G$Â@��HVW >(@��UHVSHFW >UHVSH@��P�VVHQ�LP�'HXWVFKHQ�UHDOLVLHUW�ZHUGHQ��]�%��LQGDQQ >GDQ@��LVW�>,VW@��5HVSHNW >UH·VS(NW@��'LHVH�I�U�GDV�)UDQ]|VLVFKH�W\SLVFKH�9HUVWXP�PXQJ� XQG�RGHU� 1DVDOLHUXQJ� GHU� (QGNRQVRQDQWHQ� YHUOlXIW� VWHWV� QDFK GHP� JOHLFKHQ3ULQ]LS��'HVKDOE�ZLUG�LQ�hEHUVLFKW���QLFKW�GDUDXI�HLQJHJDQJHQ�
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hEHUVLFKW�����8QWHUVFKLHGOLFKH�5HDOLVDWLRQ�JOHLFKHU�6FKULIW]HLFKHQ�RGHU6FKULIW]HLFKHQYHUELQGXQJHQ�LP�)UDQ]|VLVFKHQ�XQG�'HXWVFKHQ
6FKULIW]HLFKHQ /DXWOLFKH�5HDOLVDWLRQ�PLW�%HLVSLHOHQ

)UDQ]|VLVFK 'HXWVFK
DL ( PDLV D,� 0DLVDX R EDXPH D8� %DXPFK 6 EHFKH o %HFKHUFK 6 DFKHWHU [ DFKWHQH��W� H FRUVHW ( .RUVHWWHL ( QHLJH D,� QHLJHQHU H DLPHU n (LPHUHX 3 IHX 2<� )HXHUJ = UDJHU J UDJHQM = PDMRU M 0DMRUTX N TXDWUH NY 4XDGUDWU U PHUH n� 0HHUU U WRUH n� 7RUV V VHDX ] VRW V DFWLRQ WV $NWLRQX \ QX X� QXQ[ V GL[ NV 'L[\ L O\UH \� /\ULN] ] D]XU WV D]XU
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� +LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
6XSUDVHJPHQWDOHV
� (V�EHVWHKW�8QVLFKHUKHLW� LP�6HW]HQ�GHV�+DXSWDN]HQWV��ZHVKDOE�GLH�+DXSWEHWRQXQJRIW� IDOVFK� RGHU� JDU� QLFKW� UHDOLVLHUW� ZLUG� �YJO�� .DGDU� ������ ����� 6R� EHVWHKW� GLH7HQGHQ]��LQ�:|UWHUQ�ZLH�$UEHLW��0RQDW��3�QNWOLFKNHLW GLH�XQEHWRQWHQ�9RNDOH�E]Z�'LSKWKRQJH�GHU�OHW]WHQ�6LOEH�]X�EHWRQHQ��$XFK�)UHPGZ|UWHU DXV�GHP�/DWHLQLVFKHQXQG�*ULHFKLVFKHQ��GLH�DXI�9RNDO�HQGHQ��]�%��)RWR��ZHUGHQ�LP�)UDQ]|VLVFKHQ�PHLVWDQGHUV�EHWRQW�DOV�LP�'HXWVFKHQ�
� 'HU� IUDQ]|VLVFKH�5K\WKPXV� �GLH�(QGEHWRQXQJ�HLQHU�:RUWJUXSSH��GLH�0RQRWRQLHGHU�XQEHWRQWHQ�6LOEHQ��ZLUG�DXI�GDV�'HXWVFKH��EHUWUDJHQ��DOOH�6LOEHQ�ZHUGHQ�]XJOHLFKPl�LJ� DUWLNXOLHUW�� ZHVKDOE� GLH� HUIRUGHUOLFKHQ� 5DIIXQJHQ� XQG� 5HGXNWLRQHQGHU�WRQORVHQ�6LOEHQ�QLFKW�UHDOLVLHUW�ZHUGHQ�N|QQHQ�
� $X�HU�EHL�6LQQDEVFKQLWWHQ��GLH�GXUFK�.RPPD�RGHU�3XQNW� VLJQDOLVLHUW� VLQG�� VLQNWGLH� 6WLPPH� QLFKW� DE�� $Q� GLHVHU� 6WHOOH� YHUOlXIW� GHU� GHXWVFKH� 6DW]� DEHU� RIW� SUR�JUHGLHQW��G�K��VFKZHEHQG��ZHVKDOE�GLH�6WLPPH�KLHU�QLFKW�VLQNHQ�GDUI�
9RNDOH
� /DQJH�9RNDOH�ZHUGHQ�]X�NXU]�JHVSURFKHQ�
� ,Q� JHVFKORVVHQHQ� 6LOEHQ� DXIWUHWHQGH� ODQJH� JHVFKORVVHQH� 9RNDOH�� ]�%�� LQ�0HHU�7RU�� VFKRQ�� VFK|Q�� ZHUGHQ� DQDORJ� ]X� GHQ� 9HUKlOWQLVVHQ� LP� )UDQ]|VLVFKHQ� NXU]XQG�RIIHQ�UHDOLVLHUW�
� .XU]H� XQJHVSDQQWH� 9RNDOH�� ]�%�� �,�� ��� n��� ZHUGHQ� ]X� VWUDII� DUWLNXOLHUW�� ���� ZLUGJHUXQGHW�
� ,Q�:|UWHUQ�ZLH� �VLH�� IDQGHQ�� �VLH�� NRQQWHQ ZHUGHQ�GLH�9RNDOH�QDVDOLHUW��ZHLO� LP)UDQ]|VLVFKHQ� �D� �� Q�� E]Z�� �R� �� Q�� QLH YRU� .RQVRQDQWHQ� JHEUDXFKW� ZHUGHQ�VRQGHUQ�QXU��$Â��E]Z���2Â��
� 'HU�9RNDOHLQVDW]�ZLUG�QLFKW�UHDOLVLHUW�
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.RQVRQDQWHQ
� �S��W��N��ZHUGHQ�ZHQLJ�RGHU�JDU�QLFKW�EHKDXFKW�� 'LH�$XVODXWYHUKlUWXQJ�LVW�LP�)UDQ]|VLVFKHQ�XQEHNDQQW��GHVKDOE�ZHUGHQ�LP�:RUW�XQG�6LOEHQODXW�VWLPPKDIWH�([SORVLYH�JHELOGHW�� )UDQ]|VLVFKH �E��G��J��VLQG�LP�K|KHUHQ�0D�H�VWLPPKDIW�DOV�LP�'HXWVFKHQ��ZHVKDOEGHU�)UDQ]|VLVFKVSUHFKHQGH�GLH�VWLPPORVHQ�/HQHV��CE���G�� J���DOV��S��W��N��K|UW �9HUQRQ����� ������ )RUWHV�ZHUGHQ�GXUFK�/HQHV�HUVHW]W��XQG�XPJHNHKUW���]�%���]��²��V��LQ�VR >VR�@�E]Z�+DXV�>KD8�]@��G�K���DXFK�EHL�)ULNDWLYHQ�ZLUG�GLH� I�U�GDV�'HXWVFKH� W\SLVFKH�$XV�ODXWYHUKlUWXQJ�QLFKW�UHDOLVLHUW�� >o@�ZLUG�KlXILJ�DOV�>6@�RGHU�>N@�UHDOLVLHUW�� >[@�ZLUG�DOV�>N@�JHVSURFKHQ�� �K��ZLUG�QLFKW�UHDOLVLHUW�� 'DV� YRNDOLVLHUWH� �U�� �>n�n�@�� ZLUG� GXUFK� 5HLEH�5� HUVHW]W�� GDV� LP� )UDQ]|VLVFKHQ� LQDOOHQ�3RVLWLRQHQ�XQJHVFKZlFKW�JHVSURFKHQ�ZHUGHQ�PXVV�� 7URW]�GHU�([LVWHQ]�GHU�1DVDOYRNDOH�LP�)UDQ]|VLVFKHQ�EHUHLWHW�GHU�GHXWVFKH�1DVDO�NRQVRQDQW� �1�� GHP� )UDQ]RVHQ� HLQLJH� 6FKZLHULJNHLWHQ�� 'LH� 8UVDFKH� OLHJW� LQ� GHUXQWHUVFKLHGOLFKHQ�%LOGXQJVZHLVH��:lKUHQG�GDV�*DXPHQVHJHO�I�U�GLH�$UWLNXODWLRQGHU�1DVDOYRNDOH�XQYHUlQGHUW�JHVHQNW�EOHLEHQ�PXVV��HQWVWHKW�>1@�GXUFK�+HEHQ�GHV*DXPHQVHJHOV� XQPLWWHOEDU� LP� $QVFKOXVV� DQ� GHQ� �QDVDOLHUWHQ�� 9RNDO� �YJO�� .OHLQ������ �����'LH�6FKZLHULJNHLWHQ� VLQG� DEHU� DXFK� SRVLWLRQHOO� EHGLQJW�� GD� LP� )UDQ�]|VLVFKHQ� �Q�� YRU� �N�� QLFKW� DVVLPLOLHUW�ZLUG�� ]�%��ZLUG�)LQN >IL1N@� XQULFKWLJ� >ILQN@JHVSURFKHQ��YJO��9HUQRQ������������� .RQVRQDQWHQKlXIXQJHQ�VLQG�LP�)UDQ]|VLVFKHQ�UHODWLY�VHOWHQ��7UHIIHQ�DQ�GHU�:RUW�JUHQ]H�PHKU�DOV�]ZHL�.RQVRQDQWHQ�DXIHLQDQGHU��OlVVW�PDQ�JHUQ�HLQ�ELV�]ZHL�GDYRQDXV��]�%�� LQ�2XHVW�)UDQFH >Z(VIUmV@��:HVWIUDQNUHLFK���'LHVH�LP�KHXWLJHQ�)UDQ]|VLVFKDOOJHPHLQH� (UVFKHLQXQJ� I�KUW� LQVEHVRQGHUH� EHL� 9HUELQGXQJHQ� YRQ�PLW� IUHPGHQ.RQVRQDQWHQ��]�%��LQ�)OlVFKFKHQ��/DVWNUDIWZDJHQ ]X�$XVVSUDFKHIHKOHUQ��=XZHLOHQZLUG�]XU�DUWLNXODWRULVFKHQ�(UOHLFKWHUXQJ�DXFK�HLQ�>�@�HLQJHI�JW��YJO��9HUQRQ���������I���
�����'LGDNWLVFKH�(PSIHKOXQJHQ
8P�YHUVWDQGHQ� ]X�ZHUGHQ��PXVV� VLFK�GHU� )UDQ]|VLVFKVSUHFKHQGH� IROJHQGH�SKRQR�ORJLVFKHQ�XQG�SKRQHWLVFKHQ�(UVFKHLQXQJHQ�GHV�'HXWVFKHQ�DQHLJQHQ�
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6XSUDVHJPHQWDOHV
¾ (UDUEHLWXQJ� GHU�0LWWHO� XQG� GHU� 5HJXODULWlWHQ� GHU�:RUW�� XQG� 6DW]DN]HQWXLHUXQJVRZLH�GHU�6WHOOXQJ�GHV�:RUW��XQG�6DW]DN]HQWV�¾ (UDUEHLWXQJ�GHU�%HVRQGHUKHLWHQ�GHV�GHXWVFKHQ�5K\WKPXV�XQG�GHU�GDPLW�]XVDP�PHQKlQJHQGHQ�(UVFKHLQXQJHQ��$VVLPLODWLRQ�XQG�5HGXNWLRQHQ��¾ (UDUEHLWXQJ�GHU�%HVRQGHUKHLWHQ�GHU�PHORGLVFKHQ�*HVWDOWXQJ�LP�'HXWVFKHQ�� LQV�EHVRQGHUH�GHU�SURJUHGLHQWHQ�,QWRQDWLRQ�
9RNDOH¾ 'LIIHUHQ]LHUXQJ�GHU�0HUNPDOH� 
ODQJ
�²� 
NXU]
� LQ�(LQKHLW�PLW� 
JHVFKORVVHQ
�²� 
RIIHQ
�5HDOLVLHUXQJ HLQHU�VFKODIIHQ��XQJHVSDQQWHQ�$UWLNXODWLRQ�GHU�NXU]HQ��RIW�XQEHWRQ�WHQ�9RNDOH��LQVEHVRQGHUH�>,�����n@�¾ 1HXHLQVDW]�EHL�DQODXWHQGHQ�9RNDOHQ�
.RQVRQDQWHQ¾ 'LIIHUHQ]LHUXQJ� GHU� 0HUNPDOH� 
IRUWLV
� ²� 
OHQLV
� XQWHU� GHP� $VSHNW� GHU� VWlUNHUHQ$VSLUDWLRQ�GHU�)RUWLV�([SORVLYH�¾ $XVODXWYHUKlUWXQJ�¾ SURJUHVVLYH�$VVLPLODWLRQ�¾ (UDUEHLWXQJ�GHU�NRUUHNWHQ�$UWLNXODWLRQ�YRQ��o��[��K��1��WV��SI��¾ 5HDOLVDWLRQ�YRQ�PHKUWHLOLJHQ�.RQVRQDQWHQYHUELQGXQJHQ�¾ 'LIIHUHQ]LHUXQJ�GHU�5�/DXWH��LQVEHVRQGHUH�(UDUEHLWXQJ�GHU�YRNDOLVFKHQ�9DULDQWH�
/DXW�%XFKVWDEHQ�%H]LHKXQJHQ¾ %HVRQGHUH�$XIPHUNVDPNHLW�PXVV�PDQ�GHP�:RUWDXVODXW�ZLGPHQ��'LH�LP�)UDQ]|�VLVFKHQ�VWXPPHQ�9HUVFKOXVVODXWH�XQG�GLH�1DVDONRQVRQDQWHQ��GLH�LQIROJH�JUR�HU6WLPPKDIWLJNHLW� HLQVW� LP� 6WLPPWRQ� GHV� YRUDQJHKHQGHQ� �1DVDO��9RNDOV� DXIJH�JDQJHQ�VLQG�� ]�%�� LQ�:|UWHUQ�ZLH�GDQV >G$Â@��HVW >(@�� UHVSHFW >UHVSH@��P�VVHQ� LP'HXWVFKHQ�YROO�UHDOLVLHUW�ZHUGHQ��]�%��LQ�GDQQ >GDQ@��LVW�>,VW@��5HVSHNW >UH·VS(NW@�¾ =XGHP� VLQG� I�U� GLH� LQ� GHQ� YRUDQJHJDQJHQHQ� $EVFKQLWWHQ� JHQDQQWHQ� 6FKZHU�SXQNWH� MHZHLOV� GLH� %HVRQGHUKHLWHQ� GHU� GHXWVFKHQ� 2UWKRJUDILH� EHZXVVW� ]XPDFKHQ�
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/LWHUDWXU
%OXPHQWKDO�� 3�� ��������.RPPHQWLHUWH�$XVZDKOELEOLRJUDSKLH� ]XU� IUDQ]|VLVFKHQ�3URVRGLH�� ,Q�'LH�QHXHUHQ�6SUDFKHQ����������%XIH��:����������3URVRGLH�XQG�)UHPGVSUDFKHQXQWHULFKW��8QWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJGHV�'HXWVFKHQ�XQG�GHV�)UDQ]|VLVFKHQ��,Q��0DWHULDOLHQ�'D)��+HIW�����%D\UHXWK����������&XOEHUW�� 6�� ��������7KH� 3ULQFLSDO� /DQJXDJHV� LQ� WKH�:RUOG�� ,Q�� 7KH�:RUOG�$OPDQDFK��1HZ<RUN�)LQNHQVWDHGW��7K��6FKU|GHU��.����������6SUDFKHQ�LP�(XURSD�YRQ�PRUJHQ��%HUOLQ�0�QFKHQ�)UDQN��%����������'LH�/DXWJHVWDOW�GHV�)UDQ]|VLVFKHQ ��7\SRORJLVFKH 8QWHUVXFKXQJHQ��7�ELQJHQ�*DUOLQJ��(��3ULHVNRUQ��:��� ��������8QWHUULFKWVKLOIHQ�]X�%RQMRXU�OHV�DPLV����%HUOLQ�*HFNHOHU�� +��'LHWULFK�� :�� �������� (LQI�KUXQJ� LQ� GLH� IUDQ]|VLVFKH� 6SUDFKZLVVHQVFKDIW�� (LQ/HKU��XQG�$UEHLWVEXFK��%HUOLQ�%LHOHIHOG�0�QFKHQ�+DPPDUVWU|P��*�� �������� )UDQ]|VLVFKH� 3KRQHWLN�� ,Q�� 7�ELQJHU� %HLWUlJH� ]XU� /LQJXLVWLN� ���7�ELQJHQ�-LQ�� )�� �������� ,QWRQDWLRQ� LQ� *HVSUlFKHQ�� HLQ� %HLWUDJ� ]XU� 0HWKRGH� GHU� NRQWUDVWLYHQ� ,QWR�QDWLRQVDQDO\VH�DP�%HLVSLHO�GHV�'HXWVFKHQ�XQG�)UDQ]|VLVFKHQ��/LQJXLVWLVFKH�$UEHLWHQ�����7�ELQJHQ�.DGDU��*�� �������� /HUQVFKZLHULJNHLWHQ�XQG�8QWHUULFKWVSUD[LV��$XVVSUDFKH�� XQG� ,QWRQDWLRQV�SUREOHPH�)UDQNRSKRQHU��,Q��=LHOVSUDFKH�'HXWVFK����������.HUQGWQHU��)����������$XVVSUDFKH�XQG�GHXWVFKHV�6FKULIWELOG� LP�$QIlQJHUXQWHUULFKW�EHL�)UDQ�]RVHQ��,Q��'HXWVFKXQWHUULFKW�I�U�$XVOlQGHU�;,,��+HIW��������������.H�HO��+�� ��������3KRQHWLNVFKXOXQJ� LP�)UDQ]|VLVFKXQWHUULFKW� DXI� GHU�*UXQGODJH� DXVJDQJV�XQG�]LHOVSUDFKLJHU�9HUJOHLFKH��'LVV��$��8QLYHUVLWlW�/HLS]LJ�.OHLQ��+��:�����������3KRQHWLN�XQG�3KRQRORJLH�GHV�KHXWLJHQ�)UDQ]|VLVFK��%HUOLQ�5|GHU��3����������)UDQ]|VLVFKH�3KRQHWLN�XQG�3KRQRORJLH��(UODQJHQ��-HQD�6|OO�� /�� ��������*UXQG]�JH�GHU� IUDQ]|VLVFKHQ�3KRQRORJLH�� ,Q��'LH�1HXHUHQ� 6SUDFKHQ� �������������7HUQHV��(����������(LQI�KUXQJ�LQ�GLH�3KRQRORJLH��'DUPVWDGW�9HUQRQ�� -��3�� �������� %HVRQGHUH� )UDJHQ� LP� 8QWHUULFKW� GHU� GHXWVFKHQ� $XVVSUDFKH�� ,Q�0RGHUQHU� 6SUDFKXQWHUULFKW�� /HKUHUELOGXQJ� XQG� /HKUHUIRUWELOGXQJ�� %HULFKW� �EHU� GLH� 9�,QWHUQDWLRQDOH�'HXWVFKOHKUHUWDJXQJ��'UHVGHQ�������/HLS]LJ����������:HQGW��+�)���������6SUDFKHQ��)LVFKHU�/H[LNRQ��)UDQNIXUW�0�:LOGHQKDKQ��%����������3KRQHWLN��XQG�,QWRQDWLRQVVFKXOXQJ�LP�$QIDQJVXQWHUULFKW�)UDQ]|VLVFK�,Q��)UHPGVSUDFKHQXQWHUULFKW���������������:XQGHUOL�� 3�� �������� ,QWRQDWLRQVQRUP� XQG� ,QWRQDWLRQVYDULDQWHQ� LP� )UDQ]|VLVFKHQ�� ,Q�� 'LHQHXHUHQ�6SUDFKHQ����������
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