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9HUPLVFKWH�1RWL]HQ�]XU�%HQHQQXQJ�KHVVLVFKHU�3IODQ]HQ)�QIWHU�1DFKWUDJ�]XP�Ä1DPHQVYHU]HLFKQLV�]XU�)ORUD�GHU�)DUQ� XQG�6DPHQSIODQ]HQ�+HVVHQV³.DUO�3HWHU�%XWWOHU
=XVDPPHQIDVVXQJ� 'LH� VHLW� GHP�YLHUWHQ�1DFKWUDJ� �-DQXDU�������EHNDQQW�JHZRUGHQHQ�(UJlQ]XQJHQ� XQG�9HUEHVVHUXQJHQ� ]XP� Ä1DPHQVYHU]HLFKQLV³� VLQG� LP� I�QIWHQ�1DFKWUDJ�]XVDPPHQJHID�W��'LH�1RPHQNODWXU�YRQ�&HQWDXUHD±��5KLQDQWKXV± XQG�5RVD�$UWHQ�ZLUG�NXU]�EHKDQGHOW�
0LVFHOODQHRXV�QRWHV�RQ�WKH�QDPLQJ�RI�WKH�SODQWV�RI�+HVVH��)LIWK�VXSSOHPHQW�WR�WKH�³&KHFNOLVW�RI�WKH�IORUD�RI�+HVVH��)HUQV�DQG�VHHG�SODQWV´6XPPDU\� $GGLWLRQV�DQG�LPSURYHPHQWV�WR�WKH�³&KHFNOLVW´�WKDW�KDYH�HPHUJHG�VLQFH�WKH�SXEOLFDWLRQ� RI� WKH� IRXUWK� VXSSOHPHQW� �-DQXDU\ ������ DUH� FRPSLOHG� LQ� D� ILIWK�� 7KH�QRPHQFODWXUH�RI�&HQWDXUHD��5KLQDQWKXV XQG�5RVD�VSHFLHV�LV�EULHIO\�GHDOW�ZLWK�
.DUO�3HWHU�%XWWOHU��,QVWLWXW�I�U�%RWDQLN�XQG�/DQGVFKDIWVNXQGH��2UEHU�6WUD�H�����������)UDQNIXUW�DP�0DLQ�

�� (LQOHLWXQJ
'LH�*HVWDOWXQJ�GHU�(UJlQ]XQJHQ�XQG�bQGHUXQJHQ�]XP�Ä1DPHQVYHU]HLFKQLV³��%XWWOHU�	�6FKLSSPDQQ�������ULFKWHW�VLFK�QDFK�GHU�YRUKHULJHQ�)ROJH��%XWWOHU��������1HEHQ�GHQ�LP�7H[W� ]LWLHUWHQ�4XHOOHQ� HQWKlOW� GDV�/LWHUDWXUYHU]HLFKQLV� HUVWPDOV� DXFK� DOOH�=LWDWH� ]X�GHQ�EHL�3IODQ]HQQDPHQ�JHQDQQWHQ�$XWRUHQ�)�U� GHQ� I�QIWHQ� 1DFKWUDJ� HUKLHOW� LFK� +LOIH� YRQ� PHKUHUHQ� 3HUVRQHQ�� 3HWHU� )URVW�2OVHQ��$DUKXV���EHUVDQGWH�EULHIOLFKH�,QIRUPDWLRQHQ�]X�$SKDQHV�DXVWUDOLV��$UPLQ�'UH��OHU��'DUPVWDGW�(EHUVWDGW��JDE�$XVN�QIWH�]X�VHLQHP�)XQG�YRQ�'HVFKDPSVLD�GDQWKRQLRL�GHV��7KRPDV�*UHJRU� �6FKOLW]���EHUPLWWHOWH�.RUUHNWXUHQ�]XU�1RPHQNODWXU�YRQ 3RWHQWLOODXQG� QHXH� 6\QRQ\PH�� 9HUVFKLHGHQH� +LQZHLVH� HUKLHOW� LFK� YRQ� .ODXV� +HPP� �*HOQKDX�VHQ��� 6\OYDLQ� +RGYLQD� �'DUPVWDGW��� :DOWHU� .OHLQ� �5HLFKHOVKHLP�� XQG� $QGUHDV� .|QLJ��6FKZDOEDFK���+DQV�5HLFKHUW� �7ULHU��ZLHV�PLFK� DXI� QHXH�5RVHQ�/LWHUDWXU� KLQ�� 6XVDQQH�5DHKVH� �.DVVHO�� NOlUWH� GLH� /DJH� GHV� .DVVHOHU� .UDW]HQEHUJHV�� 5DOI� +DQG� �%HUOLQ�� EH�VFKDIIWH�YHUVFKLHGHQH�/LWHUDWXU�XQG�JDE�GLYHUVH�+LQZHLVH��,KQHQ�DOOHQ�GDQNH�LFK�I�U�GLH�+LOIH�
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�� bQGHUXQJHQ�LP�Ä1DPHQVYHU]HLFKQLV³
1HXH�6LSSHQ
$FRQRJRQRQ�SRO\VWDFK\XP �:DOOLFK�H[�0HLVQHU��-��.��6PDOO�����������%DVLRQ\P��3R�O\JRQXP�SRO\VWDFK\XP :DOOLFK�H[�0HLVQHU�����������6\QRQ\P��3HUVLFDULD�ZDOOLFKLL*UHXWHU� 	� %XUGHW� DSXG� *UHXWHU� 	� 5DXV� ������ ���� .DVFKPLU�.Q|WHULFK�� 6WDWXV� H��VLHKH�GLH� �����)XQGPHOGXQJ� DXI�6HLWH ��� LQ� GLHVHP�+HIW��± 'LH�%HQHQQXQJ�GHU�$UW�KlQJW� YRP� WD[RQRPLVFKHQ� .RQ]HSW� DE�� )U�KHU� ZXUGH� VLH� LQ� GLH� KHWHURJHQH� *UR��JDWWXQJ� 3RO\JRQXP JHVWHOOW�� GLH� KHXWH� JHZ|KQOLFK� LQ� NOHLQHUH� (LQKHLWHQ� DXIJHWHLOW�ZLUG�� (LQHU� GHU� QHXHQ�*OLHGHUXQJVYRUVFKOlJH� VLHKW� GLH� (LQEH]LHKXQJ� LQ� HLQH�ZHLWHU�JHID�WH� *DWWXQJ� 3HUVLFDULD HLQVFKOLH�OLFK� $FRQRJRQRQ YRU�� HLQ� DQGHUHU� 9RUVFKODJ�WUHQQW�$FRQRJRQRQ DOV�VHOEVWlQGLJ�DE�%URPXV� VHFDOLQXV� VXEVS�� GHFLSLHQV %RPEOH�	�+�� 6FKRO]� ������ �����7lXVFKHQGH�5RJ�JHQ�7UHVSH�� 6WDWXV� ,�� VLHKH� GLH� )XQGPHOGXQJ� 1XPPHU ���� DXI� 6HLWH ��� LQ� GLHVHP�+HIW�XQG�GLH�/LWHUDWXUEHULFKWH�DXI�6HLWH ���&DPSDQXOD�SRUWHQVFKODJLDQD -��$��6FKXOWHV�LQ�-��-��5RHPHU�	�-��$��6FKXOWHV�����������'DOPDWLQLVFKH�*ORFNHQEOXPH��6WDWXV� H�� VLHKH�GLH������)XQGPHOGXQJ�DXI�6HLWH ��� LQ�GLHVHP�+HIW�&KDPDHPHOXP� QRELOH �/LQQDHXV�� $OOLRQL� ������ ����� %DVLRQ\P��$QWKHPLV� QRELOLV /LQ�QDHXV� ������ �����5|PLVFKH�.DPLOOH�� 6WDWXV� X��5|KOLQJ� �������� ÄYHUZLOGHUWH�3IODQ�]H ]X�:LOGVDFKVHQ��HLQHP�:DOGRUWH�LQ�GHU�+HUUVFKDIW�(SVWHLQ³�&LUVLXP�ULYXODUH �1��-��YRQ�-DFTXLQ��$OOLRQL�����������%DVLRQ\P��&DUGXXV�ULYXODULV 1���-��YRQ�-DFTXLQ�����������%DFK�.UDW]GLVWHO��6WDWXV� H��VLHKH�GLH������)XQGPHOGXQJ�DXI�6HLWH ���LQ�GLHVHP�+HIW�&\FODPHQ� KHGHULIROLXP :�� $LWRQ� ������ ����� (IHXEOlWWULJHV� $OSHQYHLOFKHQ�� 6WDWXV� H��-XQJ������������������0HVVHOHU�+�JHOODQG��'DUPVWDGW�$UKHLOJHQ�'HVFKDPSVLD�GDQWKRQLRLGHV �7ULQLXV��0XQUR�DSXG�%HQWKDP������������%DVLRQ\P��$LUD�GDQWKRQLRLGHV 7ULQLXV� ������ ���� 7UDXEHQKDIHU�6FKPLHOH�� 6WDWXV� X�� -XQJ� �����������������%HUJVWUD�H��6HHKHLP�'LSKDVLDVWUXP� RHOOJDDUGLL 6WRRU�� %RXGU\�� -pU{PH�� .�� +RUQ� 	� %HQQHUW� ������ ������OOJDDUGV�)ODFKElUODSS��6WDWXV� ,��HUORVFKHQ���%HQQHUW���������5DVWHUIHOG������)DOORSLD�uERKHPLFD �&KUWHN�	�&KUWNRYi��-��3��%DLOH\�DSXG�6WDFH������������%DVLRQ\P��5H\QRXWULD� uERKHPLFD &KUWHN� 	� &KUWNRYi� ������ ����� %DVWDUG�6WDXGHQNQ|WHULFK��6WDWXV� ,��VLHKH�GLH������)XQGPHOGXQJ�DXI�6HLWH ���LQ�GLHVHP�+HIW��± 'LH�%HQHQQXQJ�GHU�$UW�KlQJW�YRP� WD[RQRPLVFKHQ�.RQ]HSW� DE��1HXHUGLQJV�ZHUGHQ�GLH�6WDXGHQNQ|�WHULFK�$UWHQ�YLHOIDFK�LQ�GLH�*DWWXQJ�)DOORSLD HLQEH]RJHQ�+LHUDFLXP� EDXKLQL� VXEVS�� ZHLVVLDQXP �&�� :�� 1lJHOL� 	� $�� 3HWHU�� =DKQ� ������ ������%DVLRQ\P��+� PDJ\DULFXP� VXEVS��ZHLVVLDQXP &��:��1lJHOL�	�$��3HWHU� ������ �����8QJDULVFKHV�+DELFKWVNUDXW��8QWHUDUW�ZHLVVLDQXP��6WDWXV� ,��*UHJRU� �����������������:HVWKHVVLVFKH�6HQNH��%RUNHQ�3DQLFXP�GLFKRWRPLIORUXP $��0LFKDX[�����������*DEHOEO�WLJH�+LUVH��6WDWXV� H��VLHKH�GLH������)XQGPHOGXQJ�DXI�6HLWH ���LQ�GLHVHP�+HIW�5HVHGD SK\WHXPD /LQQDHXV������������5DSXQ]HO�5HVHGH��6WDWXV� X��$FNHUPDQQ������������������.DVVHOHU�%HFNHQ��.UDW]HQEHUJ�� 7DQQHQZlOGFKHQ��
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5XEXV� FDOYXV +��(��:HEHU�����������.DKON|SILJH�+DVHOEODWWEURPEHHUH��6WDWXV� ,��*UH�JRU������������������)XOGD�+DXQH�7DIHOODQG��/DQJHQVFKZDU]�5XEXV� FDQLQLWHUJL +�� (�� :HEHU� ����D�� ���� +XQVU�FN�%URPEHHUH�� 6WDWXV� ,�� :HEHU���������PHKUIDFK�LP�2GHQZDOG�5XEXV�FRQGHQVDWXV 3��-��0�OOHU������������*HGUlQJWEO�WLJH�%URPEHHUH��6WDWXV� ,��VLHKH�GLH������)XQGPHOGXQJ�DXI�6HLWH ���LQ�GLHVHP�+HIW�5XEXV JXHVWSKDOLFRLGHV +��(��:HEHU������������:HL�EO�WLJH�:HVWIlOLVFKH�%URPEHHUH��6WDWXV� ,��:HEHU���������������+LQWHUWDXQXV�5XEXV�KHUF\QLFXV�*��%UDXQ�������+HUE��5XE��*HUP���QR� ���>]LWLHUW�QDFK�:HEHU����������@�� VXEVS�� KHUF\QLFXV�� *HZ|KQOLFKH� +DU]HU� %URPEHHUH�� 6WDWXV� ,�� VLHKH� GLH����� )XQGPHOGXQJ�DXI�6HLWH ���LQ�GLHVHP�+HIW�5XEXV�OHSWRWK\UVRV *��%UDXQ�������+HUE��5XE��*HUP���QR� ���>]LWLHUW�QDFK�:HEHU����������@�� '�QQULVSLJH� %URPEHHUH�� 6WDWXV� ,�� :HEHU� �������� %XUJZDOG� XQG� 8Q�WHUPDLQHEHQH�5XEXV RPDORGRQWRV 3�� -��0�OOHU�	�3��:��:LUWJHQ� ������+HUE��5XE��5KHQ� ��� QR� ����>]LWLHUW� QDFK�:HEHU� ������ ���@�� )ODFK]lKQLJH� %URPEHHUH�� 6WDWXV� ,��:HEHU� ��������5KHLQJDX��5DQVHOEHUJ�5XEXV� SVHXGLQIHVWXV +�� (��:HEHU� ������ ���� )DOVFKH� )HLQGOLFKH� %URPEHHUH�� 6WDWXV� ,��:HEHU���������ELV�]XP�0DLQ�>YRQ�6�GHQ@�5XEXV� ZDOWHUL +�� (�� :HEHU� 	� +�� *UR�KHLP� DSXG� :HEHU� ������ ����� :DOWHU� /DQJV�%URPEHHUH�� 6WDWXV� ,�� :HEHU� ������� PLW� 5DVWHUYHUEUHLWXQJVNDUWH��� 7DXQXV� XQG� 8Q�WHUPDLQHEHQH�9HURQLFD� GLOOHQLL YRQ� &UDQW]� ������ ����� 'LOOHQLXV¶� (KUHQSUHLV�� 6WDWXV� ,� �HUORVFKHQ "���/XGZLJ� �������� IU�KHU� LQ� GHU� 8QWHUPDLQHEHQH� EHL� +DQDX� XQG� )UDQNIXUW� DP�0DLQ��P|JOLFKHUZHLVH�DGYHQWLY�EHL�-HVEHUJ�����������2EHUKHVVLVFKH�6FKZHOOH��
.RUUHNWXU�GHU�%HVWLPPXQJ
$VSOHQLXP� IRQWDQXP �/LQQDHXV��%HUQKDUGL� ������ �����'LH� LQ�%RWDQLN� XQG�1DWXUVFKXW]��LQ�+HVVHQ �������XQG������������DXI�*UXQG�GHU�9HU|IIHQWOLFKXQJ�YRQ�+LOJHUV��������YRUJHQRPPHQH� bQGHUXQJ� GHU� %HVWLPPXQJ� LQ� $VSOHQLXP� IRUH]LHQVH LVW� U�FNJlQJLJ���]X�PDFKHQ��%HQQHUW� ������� KDW� GHQ�6DFKYHUKDOW� ULFKWLJJHVWHOOW�� GDV�9RUNRPPHQ�JH�K|UWH� ]X�$� IRQWDQXP��ZRUXQWHU� HV� DXFK� LQ� GHU� HUVWHQ�)DVVXQJ�GHV�1DPHQVYHU]HLFK�QLVVHV�JHI�KUW�ZXUGH�
1HXH�)HKODQJDEHQ
%XSKWKDOPXP� VDOLFLIROLXP /LQQDHXV� ������ �����:HLGHQEOlWWULJHV� 2FKVHQDXJH�� IU�KHUH�)HKODQJDEH�EHL�%HFNHU�	�)UHVHQLXV��������)HVWXFD� DPHWK\VWLQD /LQQDHXV� ������ ���� $PHWK\VW�6FKZLQJHO�� %HFNHU� 	� )UHVHQLXV���������DQJHEOLFK�DXI�WURFNHQHQ�+�JHOQ�LQ�GHU�)UDQNIXUWHU�*HJHQG�0LFURS\UXP� WHQHOOXP �/LQQDHXV�� /LQN� ������ ����� %DVLRQ\P�� 7ULWLFXP� WHQHOOXP /LQ�QDHXV� ����D�� ����� .LHV�'�QQVFKZLQJHO�� 6\QRQ\P�� )HVWXFD� WHQXLIORUD 6FKUDGHU��������������QDFK�%HFNHU�	�)UHVHQLXV��������DQJHEOLFK�DXI�WURFNHQHQ�%HUJZLHVHQ�LP�7DXQXV��0|JOLFKHUZHLVH�HLQH�9HUZHFKVOXQJ�PLW�)HVWXFD�ILOLIRUPLV�
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6LGHULWLV� PRQWDQD /LQQDHXV� ������ ����� %HUJ�*OLHGNUDXW�� QDFK� 3HWU\� ������� DQJHEOLFK�IU�KHU� ]ZLVFKHQ� +RFKKHLP� XQG� )O|UVKHLP��0|JOLFKHUZHLVH� HLQH� 9HUZHFKVOXQJ� PLW�HLQHU�6WDFK\V�$UW��6� UHFWD RGHU�6� DQQXD��9HURQLFD� XUWLFLIROLD 1�� -�� YRQ� -DFTXLQ� ������ ���� 1HVVHOEOlWWULJHU� (KUHQSUHLV�� IU�KHUH�)HKODQJDEH�EHL�6FKDQ]H��������
1HXH�NRUUHNWH�1DPHQ
$SKDQHV�DXVWUDOLV 5\GEHUJ������������NRUUHNWHU�1DPH�DQVWHOOH�YRQ�$SKDQHV� LQH[VSHF�WDWD :� /LSSHUW������������ �$� PLFURFDUSD DXFWRUXP��'LH� =XJHK|ULJNHLW� GHU� QDFK� $GYHQWLYSIODQ]HQ� LQ� 1RUGDPHULND� EHVFKULHEHQHQ�$� DXVWUDOLV ]X� GHU� �VXE�PHGLWHUUDQ��VXE�DWODQWLVFK� YHUEUHLWHWHQ� $� LQH[VSHFWDWDZXUGH� ]XHUVW� YRQ� +ROXE� 	� .PHW¶RYi� ������� IHVWJHVWHOOW�� 'LHVHU� ,QWHUSUHWDWLRQ� KDW��VLFK� LQ]ZLVFKHQ� DXFK� )URVW�2OVHQ� QDFK� HLQHU� QRFKPDOLJHQ�hEHUSU�IXQJ�GHV� LQ�1HZ�<RUN�DXIEHZDKUWHQ�7\SXVH[HPSODUV�DQJHVFKORVVHQ�������XQG�EULHIOLFKH�0LWWHLOXQJ���.RQVHTXHQWHUZHLVH� VROOWH� DXFK� GHU� GHXWVFKH� 1DPH� GHU� $UW�� ELVKHU� .OHLQIU�FKWLJHU�$FNHUIUDXHQPDQWHO�� JHZHFKVHOW� ZHUGHQ�� XP�P|JOLFKH�9HUZHFKVOXQJHQ�PLW� GHU� V�G�ZHVWPHGLWHUUDQHQ� ÄHFKWHQ³�$� PLFURFDUSD ]X�YHUPHLGHQ��(V� ELHWHW� VLFK�GLH�hEHUVHW�]XQJ�GHV�$UWHSLWKHWRQV�DQ��6�GOLFKHU�$FNHUIUDXHQPDQWHO�&UDWDHJXV� VXEVSKDHULFD *DQGRJHU������������NRUUHNWHU�1DPH�DQVWHOOH�YRQ��&UDWDHJXV�N\UWRVW\OD DXFWRUXP��&KULVWHQVHQ�EHL�:L�NLUFKHQ��������(O\PXV DUHQRVXV �6SHQQHU��&RQHUW� ������ �����'LH� XQWHU�GHQ�)HKODQJDEHQ�DOV�8QWHUDUW�JHI�KUWH�6LSSH� LVW�EHVVHU�DOV�$UW�]X�EHZHUWHQ��6FKRO]�������&RQHUW��������:LUG�GLH�(LQRUGQXQJ�LQ�GLH�*DWWXQJ�(O\WULJLD EHYRU]XJW�� LVW�GHU�NRUUHNWH�1DPH�(O\WULJLD�DUH�QRVD �6SHQQHU��+��6FKRO]�����������1RQHD� HUHFWD %HUQKDUGL� ������ ����� NRUUHNWHU� 1DPH� DQVWHOOH� YRQ�� 1RQHD� SXOOD >/LQ�QDHXV�����D@�$��3��GH�&DQGROOH������������'DV�%DVLRQ\P�/\FRSVLV�SXOOD /LQQDHXV������D�� ����� LVW� LOOHJLWLP� ZHJHQ� GHV� JOHLFKODXWHQGHQ� lOWHUHQ� 1DPHQV� YRQ� /RHIOLQJ��������������GHU�]X�1RQHD�HFKLRLGHV JHK|UW�6DOVROD�WUDJXV /LQQDHXV�����������NRUUHNWHU�1DPH�DQVWHOOH�YRQ��6DOVROD�NDOL�VXEVS��UX�WKHQLFD >,OMLQ@�6Ry�DSXG�6Ry�	�-iYRUND������������5LONH���������'LH�3IODQ]HQ�0LW�WHOHXURSDV�JHK|UHQ�]XU�8QWHUDUW�WUDJXV�
.RUUHNWXU�GHU�$XWRUHQ�
$G\VHWRQ�FDO\FLQXP �/LQQDHXV�����������$G\VHWRQ�PRQWDQXP �/LQQDHXV��6FRSROL����������$VWHU�EULWDQQLFXV �/LQQDHXV��$OOLRQL�����������&DUH[�D[LOODULV /LQQDHXV�����E�������Q��LOO�'DFW\ORUKL]D�PDMDOLV �+��*��/��5HLFKHQEDFK��3��)��+XQW�	�6XPPHUKD\HV�����������(UXFDVWUXP �$��3��GH�&DQGROOH��.��%��3UHVO����������)HVWXFD�VWULFWD�VXEVS��VXOFDWD �+DFNHO��3DW]NH�H[�-RFKHQ�0�OOHU����������)HVWXFD�VWULFWD�VXEVS��WUDFK\SK\OOD �+DFNHO��3DW]NH�H[�-RFKHQ�0�OOHU����������*HUDQLXP�SXVLOOXP /LQQDHXV�����D�������*LOLD�VTXDUURVD �YRQ�(VFKVFKRO]��:��-��+RRNHU�	�$UQRWW�����������
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1DYDUUHWLD�VTXDUURVD �YRQ�(VFKVFKRO]��:��-��+RRNHU�	�$UQRWW�����������3LFHD�H[FHOVD 3HWHUPDQQ������������QRP��LOO�3RWHQWLOOD�VFKXOW]LL 3��-��0�OOHU�H[�)��:��6FKXOW]�����������3RWHQWLOOD�FROOLQD�YDU��VFKXOW]LL �3��-��0�OOHU�H[�)��:��6FKXOW]��'RVFK ����������3RWHQWLOOD� OHXFRSROLWDQD�YDU��VFKXOW]LL �3��-��0�OOHU�H[�)��:��6FKXOW]��)��7��:ROI�����������5RVD�VXEFDQLQD �&KULVW��9XNRWLQRYLþ ���������5RVD�VXEFROOLQD �&KULVW��9XNRWLQRYLþ ���������6DOVROD�NDOL�VXEVS��UXWKHQLFD >,OMLQ@�6Ry�DSXG�6Ry�	�-iYRUND�����������7ULWLFXP�UHSHQV�YDU��DUHQRVXP 6SHQQHU�����������7K\PXV�SUDHFR[�VXEVS��SRO\WULFKXV �%RUEiV��5RQQLJHU����������
.RUUHNWXU�GHU�5DQJVWXIH+HVVLVFKH�$XWRUHQ�VLQG�NXUVLY�JHVHW]W�
3RO\JRQXP�DYLFXODUH�VXEVS��HUHFWXP )��/��:DOWKHU ����������3RO\JRQXP�DYLFXODUH�VXEVS��VHURWLQXP )��/��:DOWKHU ����������3RO\JRQXP�DYLFXODUH�VXEVS��QXGLFDXOH )��/��:DOWKHU ����������
.RUUHNWXU�GHV�9HU|IIHQWOLFKXQJVMDKUHV
$WULSOH[�SHGXQFXODWD /LQQDHXV����������%RWU\FKLXP�OXQDULD �/LQQDHXV��6ZDUW]�����������0DWULFDULD�LQRGRUD�YDU��VDOLQD �:DOOURWK��$��3��GH�&DQGROOH����������2UREXV�V\OYDWLFXV /LQQDHXV����������3RD�ULJLGD /LQQDHXV����������6HQHFLR�LQDHTXLGHQV $��3��GH�&DQGROOH�����������
.RUUHNWXU�GHU�5HFKWVFKUHLEXQJ
$VWHURFHSKDOXV�RFKUROHXFXV �/LQQDHXV��:DOOURWK����������
.RUUHNWXU�GHV�1RPHQNODWXUVWDWXV
&DUGDPLQH�SDOXVWULV 3HWHUPDQQ�����±����������3LFHD�H[FHOVD 3HWHUPDQQ������������Q��LOO�3RSXOXV�IDVWLJLDWD 3RLUHW������������Q��LOO�
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(UVWEHVFKUHLEXQJ�DXV�+HVVHQ(QWVSUHFKHQG� GHP� 9HUIDKUHQ� LP� Ä1DPHQVYHU]HLFKQLV³� VLQG� GHU� $UWQDPH� KDOEIHWW� XQG�KHVVLVFKH�$XWRUHQ�NXUVLY�JHVHW]W�
2UREDQFKH� EDUWOLQJLL *ULVHEDFK� ������� �����'LH�$UW�ZXUGH� QDFK�([HPSODUHQ� YRQ�$O�OHQGRUI�LQ�1LHGHUKHVVHQ�EHVFKULHEHQ�4XHUFXV� SHWUDHD /LHEOHLQ ������� ������ 'LH� $UW� ZXUGH� DXV� +HVVHQ� EHVFKULHEHQ�����Ä:lFKVW� LQ�GHQ�PHKUHVWHQ�)RUVWHQ� >GHV�)�UVWHQWKXPHV�)XOG@�� LQ�GHP�8OPEDFKHU�DO�OHLQ�QLFKW�³�
.RUUHNWXU�GHV�6LSSHQVWDWXV
$UPRUDFLD� UXVWLFDQD *��*lUWQHU��%��0H\HU 	�6FKHUELXV ������ �����'LH�$UW� LVW�EHVVHU��DOV�$UFKlRSK\W�HLQ]XVWXIHQ��QLFKW�DOV�HWDEOLHUWHU�1HRSK\W�
1HXH�6\QRQ\PH+HVVLVFKH�$XWRUHQ� VLQG�NXUVLY� JHVHW]W��%HL�(UVWEHVFKUHLEXQJHQ� DXV�+HVVHQ� LVW�GHU�$UW�QDPH�KDOEIHWW�JHVHW]W�
$LUD� FDSLOODULV *� *lUWQHU DSXG� :HQGHURWK ������ ���� Q�� LQY�� �SUR� V\Q���� ]X� 'H�VFKDPSVLD�IOH[XRVD�%LVWRUWD�RIILFLQDOLV 'HODUEUH������������]X�3RO\JRQXP�ELVWRUWD�%UDFK\SRGLXP�JUDFLOH �&��(��:HLJHO��3DOLVRW�GH�%HDXYRLV������������]X�%� V\OYDWLFXP�&DUGXXV�DFDQWKLXP �/LQQDHXV��%DLOORQ������������]X�2QRSRUGXP�DFDQWKLXP�&DUH[�VSKDHURFDUSD (KUKDUW�����D������Q��LQY���]X�&� WRPHQWRVD�&UDWDHJXV�N\UWRVW\OD DXFWRUXP��]X�&� VXEVSKDHULFD�&UDWDHJXV�N\UWRVW\OD )LQJHUKXWK������������]X�&� PRQRJ\QD�(SLSDFWLV�YLULGDQV �YRQ�&UDQW]��*��%HFN������������]X�(� KHOOHERULQH�-XQFXV� JHUDUGLL� YDU�� PD[LPXV 3�� )�� $�� $VFKHUVRQ�	�.��2�� 5�� 3�� 3��*UDHEQHU� ������������]X�-� JHUDUGLL��EHVFKULHEHQ�YRQ�%DG�6RGHQ�DP�7DXQXV�0HGLFDJR�DSLFXODWD :LOOGHQRZ�������������]X�0� SRO\PRUSKD�0HODPS\UXP� DUYHQVH� VXEVS�� HXDUYHQVH 5RQQLJHU� DSXG� +�� 6FKLQ]� 	� 7KHOOXQJ� ������������Q��LQY���]X�0� DUYHQVH�0HODPS\UXP�DUYHQVH�YDU��JHQXLQXP *RGURQ������������Q��LQY���]X�0� DUYHQVH�0HODPS\UXP�DUYHQVH�YDU��W\SLFXP 3RVSLFKDO������������Q��LQY���]X�0� DUYHQVH�0HODPS\UXP� FULVWDWXP� VXEYDU�� URQQLJHUL �3|YHUOHLQ�� %HDXYHUG� ������ ����� ]X�0� FULVWDWXP�0HODPS\UXP�FULVWDWXP�VXEYDU��W\SLFXP %HDXYHUG������������Q��LQY���]X�0� FULVWDWXP�0HODPS\UXP�QHPRURVXP�VXEYDU��JHQXLQXP >ýHODNRYVNê@�%HDXYHUG������������Q�� LQY���]X�0� QHPRURVXP�0HODPS\UXP�QHPRURVXP�YDU��ODWLIROLXP 1HLOUHLFK������������Q��LQY���]X�0� QHPRURVXP�0HODPS\UXP� SUDWHQVH� VXEYDU�� FRQFRORU �6FK|QKHLW�� %HDXYHUG� ������ ����� ]X�0� SUDWHQVH�
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0HODPS\UXP�SUDWHQVH�VXEYDU��GLJLWDWXP �6FKXU��%HDXYHUG������������]X�0� SUDWHQVH�0HODPS\UXP�SUDWHQVH�YDU� LQWHJHUULPXP '|OO������������]X�0� SUDWHQVH�0HODPS\UXP�SUDWHQVH�I��ODQFHRODWXP �6SHQQHU��%HDXYHUG������������]X�0� SUDWHQVH�0HODPS\UXP�SUDWHQVH�I��RYDWXP �6SHQQHU��%HDXYHUG������������]X�0� SUDWHQVH�0HODPS\UXP�SUDWHQVH�I��YRJHVLDFXP �%HDXYHUG��%HDXYHUG������������]X�0� SUDWHQVH�0HODPS\UXP� SUDWHQVH� YDU�� YXOJDWXP �6FK�EOHU�	�*��0�� YRQ�0DUWHQV��*��%HFN�������������]X�0� SUDWHQVH�2UFKLV�LPSXGLFD DXFWRUXP��]X�'DFW\ORUKL]D�PDMDOLV�3HUVLFDULD�PLWLV 'HODUEUH������������]X�3RO\JRQXP�SHUVLFDULD�3RO\JRQXP� DPSKLELXP� VXEVS�� DTXDWLFXP )�� /�� :DOWKHU� ������ ����� Q�� LOO��� ]X�3� DPSKLELXP�3RO\JRQXP� DPSKLELXP� VXEVS�� WHUUHVWUH )�� /�� :DOWKHU� ������ ����� Q�� LOO��� ]X�3� DPSKLELXP�3RO\JRQXP�K\GURSLSHU�VXEVS��PLWH �6FKUDQN��)��/��:DOWKHU������������]X�3� PLWH�3RWHQWLOOD�IUDJDULD 3RLUHW������������Q��LOO���]X�3� VWHULOLV�3RWHQWLOOD�SLORVD:LOOGHQRZ�������������]X�3� UHFWD�3RWHQWLOOD� YHUQD� YDU�� LQFDQD �*��*lUWQHU��%��0H\HU 	�6FKHUELXV��&��&��*PHOLQ� �����������]X�3� LQFDQD�3RWHQWLOOD�YHUQD�YDU��SLORVD &��&��*PHOLQ����������� ]X�3� KHSWDSK\OOD�5RVD� EULORQHQVLV *��+��/RRV� ������ ���� ]X�5� VXEFROOLQD��9RUNRPPHQ� LQ�2VWZHVWIDOHQ�XQG�1RUGZHVWKHVVHQ��7\SXVEHOHJ�YRQ�'LHPHOVWDGW�LP�5DVWHUIHOG���������6DOVROD�UXWKHQLFD ,OMLQ�������6RUQ\H�5DVW��6665 ��������Q��LOO��>]LWLHUW�QDFK�5LONH���������������@��]X�6� WUDJXV�Ä6DQJXLVRUED�SUDWHQVLV³��6FKQLWWVSDKQ �����������VSKDOP���]X�6� RIILFLQDOLV�6HQHFLR�IXFKVLL�YDU��RYDWXV �*��*lUWQHU��%��0H\HU 	�6FKHUELXV��$��3��GH�&DQGROOH������������Q��LOO���]X�6��RYDWXV�7K\PXV�VHUS\OOXP�VXEVS��RYDWXV �0LOOHU��%ULTXHW������������]X�7� SXOHJLRLGHV�7K\PXV� VHUS\OOXP� YDU�� RYDWXV �0LOOHU�� %ULTXHW� ������ ����� QRP�� LOOHJ��� ]X�7� SXOHJLRL�GHV�8WULFXODULD�SROOLFKLL )��:��6FKXOW]������������]X�8� YXOJDULV�9HURQLFD�FDPSHVWULV �6FKPDOKDXVHQ��6FKPDOKDXVHQ������������]X�9� GLOOHQLL�

�� &HQWDXUHD�VWRHEH
2FKVPDQQ��������JOLHGHUW�GLH�$UW�QHX�XQG�XQWHUVFKHLGHW�VWDWW�GUHL�QXU�QRFK�]ZHL�8QWHU�DUWHQ�� 'LH� 3XEOLNDWLRQ� LVW� LQ� GHQ� /LWHUDWXUEHULFKWHQ� DXI� 6HLWH ��� YRUJHVWHOOW�� 1DFK� GHQ�(UJHEQLVVHQ�2FKVPDQQV� LVW� GLH�$UW�PLW� LKUHU 6\QRQ\PLH�EH]RJHQ� DXI�+HVVHQ� MHW]W�ZLH�IROJW�GDU]XVWHOOHQ��&HQWDXUHD�VWRHEH /LQQDHXV����������&HQWDXUHD�PDFXORVD /DPDUFN����������&HQWDXUHD�VWRHEH�VXEVS��PDFXORVD �/DPDUFN��+��6FKLQ]�	�7KHOOXQJ����������&HQWDXUHD�PDFXORVD�VXEVS��PDFXORVD�
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&HQWDXUHD�ELHEHUVWHLQLL $��3��GH�&DQGROOH����������&HQWDXUHD�UKHQDQD %RUHDX����������&HQWDXUHD�PDFXORVD�VXEVS��UKHQDQD �%RUHDX��*XJOHU����������&HQWDXUHD�VWRHEH�VXEVS��UKHQDQD �%RUHDX��+��6FKLQ]�	�7KHOOXQJ����������&HQWDXUHD�UKHQDQD�VXEVS��UKHQDQD�&HQWDXUHD�SDQLFXODWD DXFWRUXP&\DQXV�SDQLFXODWXV DXFWRUXP&HQWDXUHD� VWRHEH� VXEVS��PLFUDQWKRV �6��*��*PHOLQ�H[�*ULVHEDFK��YRQ�+D\HN������������6WDWXV��"(&HQWDXUHD�PLFUDQWKRV 6��*��*PHOLQ������������Q��LQY�&HQWDXUHD�SDQLFXODWD�YDU��PLFUDQWKRV 6��*��*PHOLQ�H[�*ULVHEDFK����������&HQWDXUHD� PDFXORVD� VXEVS�� PLFUDQWKRV �6�� *�� *PHOLQ� H[� *ULVHEDFK�� *XJOHU����������&HQWDXUHD�PLFUDQWKD 6��*��*PHOLQ�H[�+D\HN���������&HQWDXUHD�ELHEHUVWHLQLL DXFWRUXP&HQWDXUHD�VWRHEH�VXEVS��VWRHEH

'LH�$QJDEHQ�2FKVPDQQV�]XU�$XWRUVFKDIW�GHU�8QWHUDUW PLFUDQWKRV VLQG�]X�PRGLIL]LHUHQ��(U�JLEW�DOV�%DVLRQ\P�GHQ�8QWHUDUWQDPHQ�YRQ�*XJOHU��������XQG�DOV�7\SXV�HLQHQ�%HOHJ�YRQ�%RUEiV�DQ��*XJOHU�KDW� MHGRFK�NHLQH�QHXH�8QWHUDUW�EHVFKULHEHQ�� HU�EH]LHKW� VLFK�DXI�GHQ�LQYDOLGHQ�1DPHQ�YRQ�6��*��*PHOLQ�XQG�GHQ�GDUDXI�EDVLHUHQGHQ�YDOLGHQ�YRQ�*ULVH�EDFK��HU�KDW� IROJOLFK�GLH�9DULHWlW�YRQ�*ULVHEDFK��������LQ�GHQ�K|KHUHQ�5DQJ��EHUI�KUW��'LH� $XVZDKO� GHV� 7\SXV� LVW� GDKHU� QLFKW� NRUUHNW�� GLHVHU� PX�� DXV� GHP�0DWHULDO� DXVJH�ZlKOW�ZHUGHQ��GDV�*ULVHEDFK�YRUJHOHJHQ�KDW�

�� 5KLQDQWKXV JODFLDOLV XQG�5� VHURWLQXV
hEHU� GLH� 1RPHQNODWXUJHVFKLFKWH� GHU� EHLGHQ� $UWHQ� ZXUGH� LQ� GHQ� +HVVLVFKHQ� )ORULVWL�VFKHQ�%ULHIHQ�NXU]�EHULFKWHW��%XWWOHU��������:HQQ�DXFK�GLH�DEVFKOLH�HQGH�.OlUXQJ�QRFK�DXVVWHKW�� LVW� *XWHUPDQQ� ������� IROJHQG�ZDKUVFKHLQOLFK�� GD�� GHU�1DPH�5KLQDQWKXV� DQ�JXVWLIROLXV ]X�5� JODFLDOLV JHK|UW�XQG�QLFKW� ]X�5� VHURWLQXV��ZLH�KHXWH�DOOJHPHLQ�SUDNWL�]LHUW�ZLUG��5� DQJXVWLIROLXV ZlUH�NRQVHTXHQWHUZHLVH� DOV� lOWHVWHU� NRUUHNWHU�1DPH� I�U� GLH�HUVWH�$UW�]X�YHUZHQGHQ��GRFK�Z�UGH�GLHV�ZHJHQ�GHU�=ZHLGHXWLJNHLW�GHV�1DPHQV�]X�EH�WUlFKWOLFKHU� 9HUZLUUXQJ� LQ� GHU� IORULVWLVFKHQ� /LWHUDWXU� I�KUHQ�� 'LH� EHVWH� /|VXQJ� LVW� GLH�9HUZHUIXQJ�GHV�1DPHQV�HQWVSUHFKHQG�GHQ�0|JOLFKNHLWHQ�GHU�1RPHQNODWXUUHJHOQ�'LH�6\QRQ\PLH�GHU�EHLGHQ�EHVSURFKHQHQ�$UWHQ�KDW�GDQQ�EH]RJHQ�DXI�GLH�LQ�+HVVHQ�YHUZHQGHWHQ�1DPHQ�IROJHQGHV�$XVVHKHQ�5KLQDQWKXV�JODFLDOLV 3HUVRQQDW����������$OHFWRURORSKXV�DOSLQXV DXFWRUXP5KLQDQWKXV�DQJXVWLIROLXV &��&��*PHOLQ����������
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�� =XU�1RPHQNODWXU�]ZHLHU�5RVHQ�$UWHQ
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�� /LWHUDWXU
$FNHUPDQQ��'U���������&RUUHVSRQGHQ]HQ�� ± ,UPLVFKLD �������6RQGHUVKDXVHQ�$LWRQ�:��������+RUWXV�NHZHQVLV� « ���± *HRUJH�1LFRO��/RQGRQ��;;;������ 6HLWHQ�$OOLRQL� &�� ������ )ORUD� SHGHPRQWDQD «� 7RPXV� SULPXV�� ± ,RDQQHV�0LFKDHO� %ULROXV�� $XJXVWDH� 7DXULQRUXP��>9,,@���;,;������ 6HLWHQ�$OOLRQLXV� &�� ������ $XFWDULXP� DG� )ORUDP� SHGHPRQWDQDP� FXP� QRWLV� HW� HPHQGDWLRQLEXV�� ± -RDQQHV�0LFKDHO�%ULROXV��$XJXVW �7DXULQRUXP��,9����� 6���7DE� ,�,,�$VFKHUVRQ� 3�� >)�� $�@� 	� >.�� 2�� 5�� 3�@� 3�� *UDHEQHU� ���� ±������ 6\QRSVLV� GHU� PLWWHOHXURSlLVFKHQ� )ORUD�����=ZHLWHU %DQG �=ZHLWH $EWKHLOXQJ� 0RQRFRW\OHGRQHV �*OXPLIORUDH >�� &\SHUDFHDH@� 3ULQFLSHV� 6SDWKLIOR�UDH��)DULQRVDH��/LOLLIORUDH >�� -XQFDFHDH@���± :LOKHOP�(QJHOPDQQ��/HLS]LJ�� ������,9 6HLWHQ�%DLOORQ� +�� >(�@� ����±������ +LVWRLUH� GHV� SODQWHV�� 7RPH� KXLWLqPH� «� ± +DFKHWWH�� 3DULV� Ä����³�� >,,,@� ����� 6HLWHQ�%HDXYHUG�*�� ������0RQRJUDSKLH� GX� JHQUH� 0HODPS\UXP /�� ± 0pP�� 6RF�� 3K\V�� +LVW�� 1DWXU��*HQqYH ����������±�����*HQqYH�%HFN�*�� ������ ������ ������ )ORUD� YRQ�1LHGHU �gVWHUUHLFK «�± &DUO�*HUROG¶V� 6RKQ��:LHQ�� ± � �������� ,±9,�������±��������� �����������±��������� ��������,±;���±�������±�����%HFNHU�>-�@�	�>*�@�)UHVHQLXV�������&RUUHVSRQGHQ]�� ± )ORUD �����������±�����5HJHQVEXUJ�%HQQHUW� :�� +��� XQWHU� 0LWDUEHLW� YRQ� .� +RUQ�� -� %HQHPDQQ�� 7� +HLVHU� ������ 'LH� VHOWHQHQ� XQG� JHIlKU GHWHQ�)DUQSIODQ]HQ� 'HXWVFKODQGV�� %LRORJLH�� 9HUEUHLWXQJ�� 6FKXW]�� (UJHEQLVVH� DXV� GHP� )�( �9RUKDEHQ����������GHV�%XQGHVDPWHV�I�U�1DWXUVFKXW]�� ± %XQGHVDPW�I�U�1DWXUVFKXW]��%RQQ����� 6HLWHQ�%HQWKDP�*������±������3ODQW �KDUWZHJLDQ ��3ODQWDV�KDUWZHJLDQDV «�± *XOLHOPXV�3DPSOLQ��/RQGLQL��6HLWHQ�>�@���,±,9����±����%HUQKDUGL�-��-��������7HQWDPHQ�QRYDH�JHQHUXP�ILOLFXP�HW�VSHFLHUXP�HDUXP�*HUPDQLDH�LQGLJHQDUXP�GLVSRVL �WLRQLV��± -RXU��%RW���6FKUDGHU� ������������±�����*|WWLQJHQ�%HUQKDUGL� -�� -�� ������ 6\VWHPDUWLJHV� 9HU]H LFKQLV� GHU� 3IODQ]HQ�� ZHOFKH� LQ� GHU� *HJHQG� YRQ� (UIXUW� JHIXQGHQ�ZHUGHQ��HQWZRUIHQ�YRQ��«��(UVWHU�7KHLO�� ± +R\HU�XQG�5XGROSKL��(UIXUW��;;9,,,������ 6HLWHQ�%OXII�0�� -��	�&��$�� )LQJHUKXWK� ����D�� E��&RPSHQGLXP� IORUDH�*HUPDQLDH��6HFW� ,��3ODQWDH�SKDQHURJDPLFDH��VHX� YDVFXORVDH�� ± ,�� /� 6FKUDJ��1RULPEHUJDH�� ± 7RPXV ,��;;,9��� ��� 6HLWHQ�� 7RPXV ,,��;9,,,� �� ����� >�@ 6HLWHQ��� 7DIHO�%RPEOH�:��	�+��6FKRO]�������(LQH�QHXH�8QWHUDUW�GHV� %URPXV�VHFDOLQXV �*UDPLQHDH��± HLQ�VHN�QGlUHV�8Q�NUDXW��± )HGGHV�5HSHUW� �����±�������±�����%HUOLQ�%RUHDX�$��������)ORUH�GX�FHQWUH�GH�OD�)UDQFH�HW�GX�%DVVLQ�GH�OD�/RLUH «�7URLVLqPH�pGLWLRQ�WUqV�DXJPHQWpH�� ±/LEUDLULH�HQF\FORSpGLTXH�GH�5RUHW��3DULV��7RPH�SUHPLHU��;9,������ S���WRPH�VHFRQG����� S�%ULTXHW� -�� ������ /HV� /DELpHV� GHV� $OSHV�0DULWLPHV� «� 3DUWLH� WURLVLqPH� HW� GHUQLqUH�«� ± *HRUJ�� *HQqYH� HW�%DOH� 6� ���±����%XWWOHU� .�� 3�� ������ 9HUPLVFKWH� 1RWL]HQ� ]XU� %HQHQQXQJ� KHVVLVFKHU� 3IODQ]HQ�� 9LHUWHU� 1DFKWUDJ� ]XP� Ä1D �PHQVYHU]HLFKQLV�]XU�)ORUD�GHU�)DUQ � XQG�6DPHQSIODQ]HQ�+HVVHQV³�� ± %RW��1DWXUVFK��+HVVHQ ������±����)UDQNIXUW�DP�0DLQ�%XWWOHU� .�� 3�� ������ $QPHUNXQJHQ� ]XU� %HQHQQXQJ� ]ZHLHU� KHLPLVFKHU� .ODSSHUWRSI �$UWHQ�� ± +HVV�� )ORULVW��%ULHIH ���������±����'DUPVWDGW�%XWWOHU�.�� 3��	�8�� 6FKLSSPDQQ� ������1DPHQVYHU]HLFKQLV� ]XU�)ORUD�GHU�)DUQ � XQG�6DPHQSIODQ]HQ�+HVVHQV��(UVWH�)DVVXQJ���± %RW��1DWXUVFK��+HVVHQ��%HLK� ����±�����)UDQNIXUW�DP�0DLQ�&DQGROOH� $�� 3�� GH� ������ )ORUH� IUDQoDLVH� «�� WURLVLqPH� pGLWLRQ�� WRPH� WURLVLqPH�� ± +�� $JDVVH�� 3DULV�� >�@� ����� 6HLWHQ�&DQGROOH�$��3��GH�������3URGURPXV�V\VWHPDWLV�Q DWXUDOLV�UHJQL�YHJHWDELOLV� «�3DUV�VH[WD��6LVWHQV�&RPSRVLWD�UXP FRQWLQXDWLRQHP��± 7UHXWWHO�HW�:�UW]��$UJHQWRUDWL�Ä����³�� >,,,@������ 6HLWHQ�ýHODNRYVNê /�� ������ 8HEHU� 5KLQDQWKXV� DQJXVWLIROLXV *PHOLQ�� ± 2HVWHUU�� %RWDQ�� =HLWVFKU� ���� ���±��������:LHQ�&KULVW�+��������'LH�5RVHQ�GHU�6FKZHL]�PLW�%HU�FNVLFKWLJXQJ�GHU�XPOLHJHQGHQ�*HELHWH�0LWWHO � XQG�6�G�(X�URSD¶V��(LQ�PRQRJUDSKLVFKHU�9HUVXFK�� ± +��*HRUJ¶V�9HUODJ��%DVHO��*HQI��/\RQ��>�@������ 6HLWHQ�&KUWHN�-��	�$��&KUWNRYi������� 5H\QRXWULD u ERKHPLFD��QRYê�N�LåHQHF�]�þHOHGL�UGHVQRYLWêFK�� ± ýDV��1iURGQ��0X]HD�3UD]H���DGD�3�tURGRY�GQi �������������3UDKD�&RQHUW�+��-������±������6SHUPDWRSK\WD ��$QJLRVSHUPDH ��0RQRFRW\OHGRQHV ������3RDFHDH �(FKWH�*UlVHU�RGHU�6��JUlVHU��� ± ,Q� *�� +HJL�� ,OOXVWULHUWH� )ORUD� YRQ� 0LWWHOHXURSD�� ���� YROOVWlQGLJ� QHXEHDUEHLWHWH� $XIODJH����������3DUH\��%HUOLQ��;;9,,�������6HLWHQ�
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