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'$6�*(6(7=�'(5�$1=,(+81*� :DV�DXFK�LPPHU�,KU�DQ]LHKHQ�ZROOW��,KU�P�VVW�GDV��ZDV�,KU�Z�QVFKW�
]X�PDQLIHVWLHUHQ��ZHUGHQ�XQG�I�KOHQ��:HQQ�,KU�/LHEH�Z�QVFKW��I�KOW�HLQ�*HI�KO�GHU�/LHEH�(XFK�VHOEVW�
JHJHQ�EHU�� VHLG� OLHEHYROO� XQG� SURML]LHUW� /LHEH�� ,KU� VHLG� HLQH� PDJQHWLVFKH� .UDIW�� ,KU� ]LHKW� (XUH�
EHZXVVWHQ�:�QVFKH�]X�(XFK�GXUFK�PHQWDOH�.ODUKHLW��HPRWLRQDOH�,QWHQVLWlW�XQG�DNWLYH�%HWHLOLJXQJ��,KU�
]LHKW� DXFK� MHQH� QHJDWLYHQ� (QHUJLHQ� ]X� (XFK�� GLH� ,KU� (XFK� LQ� (XUHP�8QWHUEHZXVVWVHLQ� XQG� 7DJHV�
%HZXVVWVHLQ�HUODXEW��
'$6�*(6(7=�'(5�$11$+0(� 'LH�%LEHO�VDJW���1HKPW�HLQH�7XJHQG�DQ��ZHQQ�,KU�VLH�QLFKW�KDEW��XQG�
VLH�VROO�(XHU�VHLQ���$OV�7HLO�GHU�8QLYHUVHOOHQ�*HVHW]H�GHU�0DQLIHVWDWLRQ�P�VVW�,KU�DNWLY�WHLOQHKPHQ��XP�
GDV��ZDV�,KU�(XFK Z�QVFKW��]X�PDQLIHVWLHUHQ��1HKPW�DQ��GDVV�DOO�GLH�6FK|QKHLW��GLH�%HORKQXQJHQ���GLH�
)UHXGH��GHU�)ULHGHQ�XQG�GLH�9LWDOLWlW�GHV�6FK|SIHUV�(XHU�VLQG��(V�LVW�(XHU�(UEH�
'$6�*(6(7=�'(6�5(,&+7806� (V�JLEW�NHLQHQ�0DQJHO��NHLQH�%HVFKUlQNXQJ�RGHU�(QW]XJ�DXI�GLHVHU
(UGH��DX�HU� LP�%HZXVVWVHLQ�GHU�0HQVFKKHLW�� �:LH� LQQHQ��VR�DX�HQ���'DV�*HVHW]�GHV�5HLFKWXPV� LVW�
EHUHLW��MHGHV�(XHU�%HG�UIQLVVH�]X�HUI�OOHQ��XQG�GLH�%HG�UIQLVVH�DOOHU��GRFK�,KU�P�VVW�5HLFKWXP�IRUGHUQ��
YLVXDOLVLHUHQ� XQG� (QHUJLHQ� GHV�5HLFKWXPV� SURML]LHUHQ�� RKQH�=ZHLIHO�� RKQH�*HI�KOH� GHV�8QZHUWVHLQV�
RGHU�GHU�6FKXOG���6R��ZLH�HLQ�0HQVFK�LQ�VHLQHP�+HU]HQ�GHQNW��VR�LVW�HU��
'$6�*(6(7=�'(5�+(556&+$)7� 'HU�6FK|SIHU�JDE�XQV�GLH�+HUUVFKDIW��EHU�DOOHV�DXI�GLHVHU�(UGH��
'DV�ZDU�HLQ�ZXQGHUEDUHU�6HJHQ��DEHU�DXFK�HLQ�9HUZDOWHUDPW��GDUXP�VLQG�ZLU�YHUDQWZRUWOLFK� I�U�GHQ�
VLFKHUHQ�*HZDKUVDP�GHU�(UGH�XQG�DOOHV��ZDV�DXI�GHU�(UGH�OHEW��$OOHV�H[LVWLHUW�EHUHLWV�LP�8QLYHUVHOOHQ�
*HLVW�� GHVKDOE� OLHJW� HV� DQ� (XFK�� GDUXP� ]X� ELWWHQ�� (V� OLHJW� DQ� (XFK�� ZLHYLHO� YRQ� GLHVHP� (UEH� ,KU�
EHDQVSUXFKHQ�ZHUGHW��.ODUKHLW�GHV�=LHOV��9RUVWHOOXQJVNUDIW��9LVXDOLVDWLRQ��6WlUNH�GHU�$EVLFKW�XQG�DNWLYH�
7HLOQDKPH� VLQG� GLH� QRWZHQGLJHQ� =XWDWHQ�� XP� HLQ� 0HLVWHU� GHU� 0LWVFK|SIXQJ� ]X� ZHUGHQ� DQVWDWW� HLQ�
0HLVWHU�GHU�%HVFKUlQNXQJ�
'$6�*(6(7=�'(5�$)),50$7,21� '(5�6&+g3)(5�6$*7(��³(6�:(5'(�/,&+7���XQG�HV�ZXUGH�
/LFKW� ± NHLQH� =ZHLIHO�� NHLQH� 9HUVXFKH�� QXU� 6FK|SIXQJ� GXUFK� GDV� *HVHW]� GHU� $IILUPDWLRQ�� (XHU�
8QWHUEHZXVVWVHLQ�XQG�(XHU�7DJHVEHZXVVWVHLQ�DN]HSWLHUHQ��ZDV�,KU��EHU�XQG�I�U�(XFK�VHOEVW�JODXEW��
$IILUPDWLRQHQ� UHSURJUDPPLHUHQ GDV� 8QWHUEHZXVVWVHLQ� XQG� GLHVHV� JLEW� $QZHLVXQJHQ� DQ� (XHU�
7DJHVEHZXVVWVHLQ��:DV�DXFK�LPPHU�,KU�I�U�(XFK�VHOEVW�DIILUPLHUW��ZLUG�GDV�*HVHW]�(XUHV�:HVHQV��,KU�
P�VVW�GDV��ZDV�,KU�Z�QVFKW�]X�ZHUGHQ�XQG�]X�PDQLIHVWLHUHQ��GHQNHQ��DXVI�KUHQ�XQG�JODXEHQ�
'$6�*(6(7=�'(5�3+<6,.$/,7b7� ,KU�VHLG�6SLULW�LQ�HLQHP�SK\VLVFKHQ�*HIl��KLHU�DXI�(UGHQ��XP�GLH�
PDWHULHOOH�:HOW�I�U�GHQ�6FK|SIHU�XQG�GLH�*UR�HQ�:HVHQ�GHV�/LFKWV�]X�HUIDKUHQ��,KU�KDEW�HLQH�*|WWOLFKH�
%ODXSDXVH�(XUHV�ZXQGHUVFK|QHQ�SK\VLVFKHQ�7HPSHOV� LQ�(XUHP�VRJHQDQQWHQ�*ROGHQHQ�bWKHULVFKHQ�
1HW]� NRGLHUW�� DEHU� GLHVHV� *ROGHQH� 1HW]� ZXUGH� JHWU�EW� HQWKlOW� HLQH� WHHULJH� 6XEVWDQ]�� (V� ZXUGH�
ZlKUHQG� GHU� =HLWDOWHU� YHUPLQGHUW� GXUFK� DOO� GLH� QHJDWLYHQ�*HGDQNHQIRUPHQ� XQG� (QHUJLHQ�� GLH� ,KU� LQ�
(XHU�DXULVFKHV�)HOG�HLQJHODVVHQ�KDEW��%HDQVSUXFKW�XQG�DNWLYLHUW� GLHVHQ�SHUIHNWHQ�.|USHU��GHU�XQWHU�
GHU�$QOHLWXQJ�GHV�6FK|SIHUV�HQWZRUIHQ�ZXUGH��:LHGHUKROW�WlJOLFK���O&+�%,1�JHLVWLJ�XQG�N|USHUOLFK�
UHLQ��,&+�%,1�VWDUN��MXQJ��JHVXQG��YROOHU�9LWDOLWlW�XQG�VFKZLQJH�LP�=HQWUXP�PHLQHV�:HVHQV�LQ�
/LHEH�XQG�&KULVWXVOLFKW�� 6HKQW�(XFK�QLFKW�GDQDFK��(XUHQ�.|USHU�]X�YHUODVVHQ��(XUH�$XIJDEH�LVW�HV��
GDV�3DUDGLHV�]XU�FN�DXI�GHQ�3ODQHWHQ�(UGH�]X�EULQJHQ�± GHQ�*DUWHQ�(GHQ��HQJO��(�GRQ���'DV�LVW�GHU�
%HJULII��GHQ�(U]HQJHO�0LFKDHO�EHQXW]W��ZDV�*HKRUVDP�]XU�*|WWOLFKHQ�:HLVKHLW�EHGHXWHW��'LH�JHVDPWH�
(UGH�ZDU�GHU�*DUWHQ�(GHQ��QLFKW�QXU�HLQ�EHVWLPPWHV�*HELHW�
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