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�)XQNIU�KVFKRSSHQ�LQ�+HLGH�PLW�QHXHP�7UHIISXQNW�
�
VHLW�GHP�����0DL�WUHIIHQ�VLFK�20�V���</�V��;</�V�XQG�6:/�V�
MHGHQ�6RQQWDJ�]XP�NO|QHQ���IDFKVLPSHOQ��RGHU�VFKQDFNHQ���EHU�)XQN��
LQ�+HLGH�DQ�GHU�:HVWN�VWH���DE�������K�ELV�FD��������K��
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,QIRDEHQG�]XP�7KHPD�6RIWZDUH�'HILQHG�5DGLR��6'5��
�
$P�����6HSWHPEHU������ILQGHW�XP�������8KU�LP�$QVFKOX��DQ�GHQ�29�$EHQG�GHV�
29�1RUWRUI�0���LP�Ä$OWHQ�/DQGNUXJ³�LQ�GHU�*UR�HQ�0�KOHQVWUD�H���HLQ�
,QIRUPDWLRQVDEHQG�]XP�7KHPD�6RIWZDUH�'HILQHG�5DGLR��6'5��VWDWW��
1HEHQ�HLQHU�(LQI�KUXQJ�LQ�GLHVH�7HFKQRORJLH�OLHJW�GHU�6FKZHUSXQNW�LQ�GHU�
SUDNWLVFKHQ�9RUI�KUXQJ�HLQHV�6'5������7UDQVFHLYHUV�YRQ�Ä)OH[5DGLR6\VWHPV�
86$³��'DQHEHQ�ZHUGHQ�0|JOLFKNHLWHQ�EHVWHKHQ��XP�HLQHQ�(LQVWLHJ�LQ�GLH�6'5�
7HFKQRORJLH�]X�ILQGHQ��(V�LVW�DOVR�NHLQ�WURFNHQHU�9RUWUDJ�JHSODQW��VRQGHUQ�
HV�ZLUG�JH]HLJW��ZDV�PLW�HLQHP�PRGHUQHQ�3&�PLW�6RXQGNDUWH�XQG�ZHQLJ�
+DUGZDUH�HUUHLFKW�ZHUGHQ�NDQQ��
)�U�GLH�7HLOQDKPH�ELWWH�LFK��VLFK�LQ�HLQH�/LVWH�HLQWUDJHQ�]X�ODVVHQ��GDPLW�
ZLU�DXFK�GLH�QRWZHQGLJHQ�9RUDUEHLWHQ�I�U�GLHVH�9HUDQVWDOWXQJ�OHLVWHQ�
N|QQHQ��
'LHVHU�9RUWUDJ�ZXUGH�VFKRQ�DP����0DL������LQ�(FNHUQI|UGH�JHKDOWHQ��/HLGHU�
IDQG�HU�QLFKW�VHLQHU�%HGHXWXQJ�HQWVSUHFKHQG�GLH�HUKRIIWH�5HVRQDQ]���
=X�GLHVHP�(LQODGXQJ�]XP�,QIRDEHQG�LVW�QRFK�IROJHQGHV�]X�EHPHUNHQ��'DV�
7KHPD�GHU�GLJLWDOLVLHUWHQ�$PDWHXUIXQNJHUlWH�LVW�MHW]W�DNWXHOO��8P�HLQH�
EHVVHUH�.HQQWQLV�GHU�*UXQGODJHQ�]X�HUODQJHQ��SODQW�GHU�29�1RUWRUI�HLQH�
$XVZDKO�YRQ�%HULFKWHQ�DXV�GHQ�)DFK]HLWVFKULIWHQ�I�U�DOOH�7HLOQHKPHU�]XU�
9HUI�JXQJ�]X�VWHOOHQ��:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�VLFK�DOOH�,QWHUHVVLHUWHQ�
]X�GLHVHU�,QIR�9HUDQVWDOWXQJ�PHOGHQ�Z�UGHQ��
1DFK�GHP�5XQGVSUXFK�LVW�HLQ�$QVSUHFKSDUWQHU�DXI�GHP�$VFKEHUJUHODLV�
���������0+]��TUY��GHU�HUVWH�)UDJHQ�EHDQWZRUWHW�XQG�$QPHOGXQJHQ�
HQWJHJHQQLPPW��
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,W]HKRH�0���DP�(UOHEQLVZRFKHQHQGH�GHV�,W]HKRHU�/XIWVSRUWYHUHLQV�,/9���
�
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0RGHOOIOXJ��)HXHUZHKU��+�SIEXUJ���XQG�YLHOHV�PHKU��$XFK�I�U�GDV�OHLEOLFKH�
:RKO�LVW�JHVRUJW���
�
:HLWHUH�,QIRUPDWLRQHQ�VLQG��XQVHUHU�+RPHSDJH�ZZZ�DIX�VK�GH�]X�HQWQHKPHQ���
�
�
�



� �
8.:�([SHGLWLRQ�
�
$P�8.:�&RQWHVW�:RFKHQHQGH�����ELV������������EHILQGHQ�VLFK�HLQH�NOHLQH�
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'$+0(6+g9('�DQ�GHU�/�EHFNHU�%XFKW�TUY��'LHV�ZDU�EHUHLWV�
XQVHUH����$NWLYLHUXQJ�GHV�/HXFKWWXUPV�PLW�GHU�1U��
)('�����GXUFK�GHQ�29�*U|PLW]�0����,Q�GHP�5DXP�XQWHUKDOE�GHV�/HXFKWIHXHUV��
GHU�DQVRQVWHQ�QXU�QRFK�
I�U�7UDXXQJHQ�JHQXW]W�ZLUG��ZXUGH�GLH�6WDWLRQ�HLQJHULFKWHW��9RQ�GLHVHP�
URPDQWLVFKHQ�47+�DXV�ZXUGHQ�
YRQ�0DUWLQ�'/�''��$QGUHDV�'*�/%'�XQG�5DLQHU�'&�/)��
����9HUELQGXQJHQ�DXI�.XU]ZHOOH�JHWlWLJW��$P�6RQQWDJ��
1DFKPLWWDJ�ZXUGH�GLH�6WDWLRQ�ZLHGHU�DEJHEDXW���
0HKU�,QIRV�KLHU]X�JLEW�HV�XQWHU�ZZZ�GO�RYJ�GH�OK�
�
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=XU�(UODQJXQJ�GHU�'$5&�)DKU]HXJSODNHWWH�XQG�GHU�MlKUOLFKHQ�Ä00³�
0HLVWHUVFKDIW�YHUDQVWDOWHW�GHU�'LVWULNW�6�+�GLHVHQ�:HWWEHZHUE�DXI�GHQ�
%lQGHUQ���P��P�XQG����P��
'LH�7HLOQDKPH�HUIROJW�QXU�LQ�HLQHU�:HUWXQJVNODVVH�-H�.)=�NDQQ�QXU�HLQ�23�
DXI�.:�XQG�HLQ�23�DXI�8.:�JHZHUWHW�ZHUGHQ�(V�QHKPHQ�QXU�OL]HQVLHUWH�
)XQNDPDWHXUH�PLW�HLQHU�PRELOHQ�$PDWHXUIXQNVWHOOH�LP�6LQQH�GHU�%HVWLPPXQJHQ�
GHV�'$5&�VLHKH�&4��'/���������6HLWH�����WHLO�PLW�HLQHU�YRP�9HUDQVWDOWHU�
YHUJHEHQHQ�7HLOQHKPHUQXPPHU��
�
'HU�6WDQGRUW�LVW�EHOLHELJ�'HU�:HFKVHO�GHV�6WDQGRUWHV�ZlKUHQG�GHV�
:HWWEHZHUEHV�LVW�QLFKW�JHVWDWWHW�
�
(V�JHOWHQ�I�U�GHQ�:HWWEHZHUE�GLH�,$58�(PSIHKOXQJHQ�I�U�GLH�
)UHTXHQ]QXW]XQJ�$XI���P�LVW�GLH�%HQXW]XQJ�GHU�0RELODQUXIIUHTXHQ]������.K]��
XQG�DXI�8.:�XQG�8+)�GLH�1XW]XQJ�GHU�5HODLVNDQlOH�QLFKW�JHVWDWWHW��-HGH�
6WDWLRQ�GDUI�DXI�.:�QXU�HLQPDO�YRQ�8.:�8+)�7HLOQHKPHUQ�HLQPDO�SUR�%DQG�
JHDUEHLWHW�ZHUGHQ�=XJHODVVHQ�VLQG�DOOH�%HWULHEVDUWHQ��
�
1DFKULFKWHQLQKDOWH�VLQG�&$//�=(,7�5$33257�7(,/1(+0(5�1U��/2&$725�
�
:HUWXQJ��$Q]DKO�GHU�462¶V�[�.LORPHWHU� �:HWWEHZHUEVSXQNWH�
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:HUWXQJVDXVVFKOX���/RJ¶V�RKQH�YROOVWlQGLJ�DXVJHI�OOWHQ�.RSI�RKQH�
8QWHUVFKULIW�PLW�ZHQLJHU�DOV���462¶V�462¶V�PLW�IDOVFKHQ�$QJDEHQ�XQG�PLW�
HLQHU�=HLWGLIIHUHQ]�YRQ�PHKU�DOV���0LQXWHQ�8QOHVHUOLFKH�(LQWUDJXQJHQ�XQG�
462¶V�LP�JOHLFKHQ�/RFDWRU��
�
�
'DV�XQWHUVFKULHEHQH�/RJ�VHQGHQ�6LH�ELWWH�XPJHKHQG��)ULVW�LVW���7DJH�QDFK�
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�
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��������������������������������3HWHU�*|WWVFKH�
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��������������������������������������1HXP�QVWHU�
�
'HU�9HUDQVWDOWHU�XQG�GHU�'$5&�H�9��KDIWHQ�I�U�NHLQHUOHL�6FKlGHQ�XQG�
)ROJHQ�-HGHU�7HLOQHKPHU�KDIWHW�I�U�VLFK�XQG�VHLQ�)DKU]HXJ��'LH�
%HVWLPPXQJHQ�GHU�6792�XQG�GHU�679=2�VLQG�HLQ]XKDOWHQ��=XVDW]DQWHQQHQ�XQG�
=XVDW]HUGHU�VLQG�DP�RGHU�DEJHVHW]W�YRP�)DKU]HXJ�QLFKW�JHVWDWWHW��'LH�
$QODJH�PX��RKQH�LUJHQGZHOFKH�9HUlQGHUXQJHQ�DXFK�ZlKUHQG�GHU�)DKUW�
EHWULHEVEHUHLW�VHLQ��
�
,FK�Z�QVFKH�DOOHQ�7HLOQHKPHUQ�YLHO�6SD��XQG�YLHO�(UIROJ��
�
3HWHU�'-�7'
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5HODLVQHZV�DXV�GHQ�1DFKEDUGLVWULNWHQ��
�
��P�)0�5HODLV�')�+++���
�
'LH���P�3$�ZXUGH�YRQ�%HUQKDUG��'/�;%��UHSDULHUW�XQG�IXQNWLRQLHUW�ZLHGHU��
HLQZDQGIUHL��9RP������������DQ�ZLUG�PLW���]XVDPPHQJHVFKDOWHWHQ�7;���
$QWHQQHQ�6RODUFRQ�,�0D[������YRP�)HUQPHOGHWXUP�5RVHQJDUWHQ�DXV�JHVHQGHW���
'HVKDOE�NDQQ�PDQ�')�+++�MHW]W�LP�%HUHLFK�%UHPHQ�XQG�%UHPHUKDYHQ�PLW�ELV��
]X�����6�6WXIHQ�VWDHUNHU�HPSIDQJHQ�ZLH�YRUKHU��ZR�]XYRU�QXU�PLW�HLQHU��
HLQ]LJHQ�7;�$QWHQQH�JHVHQGHW�ZXUGH���
�
'HU������P�(PSIDHQJHU��GHU�VLFK�GLUHNW�DP�6HQGHUVWDQGRUW�YRQ�')�+++��
EHILQGHW��NDQQ�VRJDU�QRFK�GLH�VFKZDHFKVWHQ�6LJQDOH�HPSIDQJHQ��RKQH�GDV��
GHU�(PSIDQJ�GDEHL�EHHLQWUDHFKWLJW�ZLUG��ZHQQ�GHU�5HODLVVHQGHU�JHUDGH��
DXI�6HQGXQJ�JHVFKDOWHW�LVW��'LH�EHLGHQ�7;�$QWHQQHQ�VLQG�YRQ�GHU�5;���
$QWHQQH��XHEULJHQV�DXFK�HLQH�6RODUFRQ�,�0D[�������GLH�LQ����P�XHEHU�11��
DXIJHEDXW�LVW��FD����P�/XIWOLQLH�YRQHLQDQGHU�UDHXPOLFK�JHWUHQQW��'DIXHU��
ZLUG�DXFK�DEVROXW�NHLQH�HLQ]LJH�)LOWHUWHFKQLN�YHUZHQGHW��6R�HWZDV�JLEW��
HV�ZRKO�ZHOWZHLW�QXU�EHL�')�+++"�'LH�6HQGH��XQG�(PSIDQJVIUHTXHQ]HQ�OLHJHQ��
EHNDQQWOLFK�MD�QXU�����N+]�DXVHLQDQGHU��8QG�GHVKDOE�NRPPHQ�ZHOWZHLW�EHL��
GHQ���P�)0�5HODLV�DXFK�DEJHVHW]WH���P�(PSIDHQJHU�]XP�(LQVDW]���
�
%HL�')�+++�VLQG�DXVVHUGHP�QRFK���DEJHVHW]WH���P�(PSIDHQJHU�LP�(LQVDW]���
GLH�XHEHU���FP�/LQNVWUHFNHQ�DQ�GHQ�6HQGHU�DQJHEXQGHQ�VLQG��'HU���P���
(PSIDHQJHU�LQ�GHU�,QQHQVWDGW�YRQ�+DPEXUJ�ZXUGH�DP������������OHLGHU��
DXVVHU�%HWULHE�JHQRPPHQ��ZHLO�]XU�=HLW�XPIDQJUHLFKH�'DFKVDQLHUXQJVDUEHLWHQ��
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DXI�GHP�8QLYHUVLWDHWVJHEDHXGH��3KLORVRSKHQWXUP��YRUJHQRPPHQ�ZHUGHQ��8QVHUH��
JHVDPWH�'%�0++�$QWHQQHQDQODJH�PXVV�QRFK�GHPQDHFKVW�YRQ�XQV�GHPRQWLHUW��
ZHUGHQ��2E�GDQQ�]XNXHQIWLJ�QRFK�HLQ�ZHLWHUHU�%HWULHE�GHV�DEJHVHW]WHQ���P���
(PSIDHQJHUV�DXI�GHP�3KLORVRSKHQWXUP�GXUFKJHIXHKUW�ZHUGHQ�NDQQ��VWHKW�QRFK��
ZHLW�LQ�GHQ�6WHUQHQ��+RHFKVWZDKUVFKHLQOLFK�YHUOLHUHQ�ZLU�GLHVHQ�VFKRHQHQ��
'%�0++�5HODLVVWDQGRUW�XQG�HV�PXVV�GDQQ�HLQ�QHXHU�(UVDW]VWDQGRUW�LQ�
+DPEXUJ�0LWWH�GDIXHU�JHVXFKW�XQG�JHIXQGHQ�ZHUGHQ��ZHOFKHV�VLFK�DEHU�ZRKO�
DOV�VHKU�VFKZLHULJ�HUZHLVHQ�ZLUG"��
�
(FKROLQN�DXI�GHP���P�)0�5HODLV�')�+++���
�
'HU�(FKROLQN]XJDQJ�]XP���P�)0�5HODLV�IXQNWLRQLHUW�VHLW�GHP������������
ZLHGHU�HLQZDQGIUHL��'LH�)HVWSODWWH�GHV�(FKROLQNUHFKQHUV�KDWWH�HLQHQ�
3ODWWHQFUDVK�XQG�ZXUGH�DXVJHWDXVFKW��'DV���P�)0�5HODLV�')�+++�NDQQ�PDQ�
DXFK�XHEHU�+)�PLW�GHU�1RGHQXPPHU��������'70)�.HQQXQJ��YRQ�DQGHUHQ�
(FKROLQN�5HODLV�DXV�FRQQHFWHQ���
�
��FP�)0�5HODLV�'%�32(���
�
'DV���FP�5HODLV�'%�32(�LQ�3RHQLW]�KDW�DP������������VHLQHQ�%HWULHE�JDQ]��
HLQJHVWHOOW��'HU�(LJHQWXHPHU�GHV�5DLIIHLVHQJHWUHLGHVLORV�/(9�IRUGHUW�YRP��
5HODLVYHUDQWZRUWOLFKHQ�%HUQG��'+�%9��GDVV�VHLQ���FP�5HODLV�QXU�QRFK�QDFK�
GHU�QHXHQ�([SORVLRQVVFKXW]YHURUGQXQJ�EHWULHEHQ�ZHUGHQ�GDUI��$XVVHUGHP�
PRHFKWH�GHU�(LJHQWXHPHU�DXFK�GLH�DQIDOOHQGHQ�6WURPNRVWHQ�IXHU�'%�32(�
HUVHW]W�EHNRPPHQ���
:HJHQ�=HLWPDQJHOV�GHV�5HODLVYHUDQWZRUWOLFKHQ��JLEW�HU�GDV���FP�5HODLV�
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3RHQLW]�MHW]W�JDQ]�DXI��ZHLO�HU�HV�QLFKW�HLQVLHKW��GDVV�HU�MHW]W�DOOHLQH�
GLH�]XNXHQIWLJHQ�6WURPNRVWHQ�EH]DKOHQ�VROO��'HU�6WURP�ZLUG�VRZLHVR�QXU�
:HUNWDJV�YRQ�0RUJHQV�ELV�$EHQGV��)HLHUDEHQG��HLQJHVFKDOWHW�XQG�DP�
:RFKHQHQGH�JLEW�HV�GDQQ�HEHQ�NHLQHQ�6WURP�PHKU�IXHU�'%�32(��8QG�VRPLW�LVW�
XQV�VFKRQ�ZLHGHU�HLQPDO�HLQ�VFKRHQHU�5HODLVVWDQGRUW�YHUORUHQ�JHJDQJHQ���
�
'D]X�QXQ�HLQ�6WDWHPHQW�GHV�5HODLVYHUDQWZRUWOLFKHQ�YRQ�'%�32(���
�
*DQ]�VR�GUDPDWLVFK��ZLH�HV�KLHU�JHVFKLOGHUW�ZXUGH��LVW�HV�QXQ�DXFK�ZLHGHU��
QLFKW��0LW�GHU�5DLIIHLVHQEDQN�KDEHQ�ZLU�MDKUHODQJ�JXW�NRRSHULHUW��(V�JDE��
XHEHUKDXSW�NHLQHQ�*UXQG�]XU�.ODJH��,Q]ZLVFKHQ�LVW�GHU�6LOR�LP�%HVLW]�GHU�
/(9��ZDV�DEHU�HEHQIDOOV�NHLQH�1DFKWHLOH�IXHU�XQV�EHGHXWHWH��$OOHUGLQJV�
ZLUG�DXV�YHUVLFKHUXQJVWHFKQLVFKHQ�*UXHQGHQ�LQ�=XNXQIW�GHU�6LOR�DXVVHUKDOE�
GHU�*HVFKDHIWV]HLWHQ�VWURPORV�JHVFKDOWHW��'DV�ZDU�ELVKHU�]ZDU�DXFK�VFKRQ�
GHU�)DOO��DEHU�XQVHU�5HODLV�ZXUGH�XHEHU�HLQH�VHSDUDWH�/HLWXQJ�YHUVRUJW��
8QG�GDV�VROO�HEHQ�QLFKW�PHKU�VHLQ��'HQ�6WURP�KDHWWHQ�ZLU�ZRKO�DXFK�LQ�
=XNXQIW�QRFK�IXHU�ODX�EHNRPPHQ�������N:K�LQ����-DKUHQ�VLQG�QXQ�ZLUNOLFK�
QLFKW�GLH�:HOW�������
$OOHUGLQJV�KDWWH�LFK�DXFK�LQ�GHQ�OHW]WHQ�-DKUHQ�NDXP�=HLW��PLFK�XP�GDV�
5HODLV�]X�NXHPPHUQ��'DV�ZDU�GHU�QDHFKVWH�3XQNW��GHU�VFKOLHVVOLFK�]X�GHU�
(QWVFKHLGXQJ�IXHKUWH��GDV�5HODLV�NRPSOHWW�DE]XEDXHQ��'LH�%HVWDQGWHLOH�GHV�
5HODLV�VLQG�DOOHUGLQJV�QRFK�YRUKDQGHQ���
�
�
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8QG�KLHU�QRFK�HLQ�%HULFKW�YRQ�GHU�:HEVHLWH��
KWWS���ZZZ�UHODLV�DUEHLWVJUXSSH�GH�GI�KKK�IRUXP��YLHZWRSLF�SKS"W ����
GHU�5HODLVDUEHLWVJUXSSH�+DPEXUJ�H�9��GD]X���
�
9HUIDVVW�DP�����$XJ���������������7LWHO��'%�32(���6LOHQW�.H\��
�
$P������������ZXUGH�GDV�3RHQLW]�5HODLV�'%�32(����������0+]��HQGJXHOWLJ��
DEJHVFKDOWHW�XQG�GHPRQWLHUW��(V�ZDU�DXI�HLQHP���P�KRKHQ�*HWUHLGHVLOR�GHU�
/(9��IUXHKHU�5DLIIHLVHQ��GLUHNW�QHEHQ�GHU�%�����LQVWDOOLHUW��-2����,$���'D�
DXV�YHUVLFKHUXQJVWHFKQLVFKHQ�*UXHQGHQ�LQ�=XNXQIW�GHU�JHVDPWH�6LOR�
DXVVHUKDOE�GHU�*HVFKDHIWV]HLWHQ�VWURPORV�JHPDFKW�ZHUGHQ�VROO��ZDHUH�HLQ�
ZHLWHUHU�%HWULHE�QLFKW�RKQH�HUKHEOLFKHQ�$XIZDQG�PRHJOLFK�JHZHVHQ��'LH�
7HFKQLN�HLQVFKOLHVVOLFK�GHU�$QWHQQH�LVW�MHGRFK�QRFK�LQ�HLQZDQGIUHLHP�
=XVWDQG�XQG�OLHI�GLH�YHUJDQJHQHQ����-DKUH�DXFK�RKQH�EHVRQGHUH�:DUWXQJ�
VWRHUXQJVIUHL��-HW]W�VWHKW�GDV�JXWH�6WXHFN�EHL�PLU�=XKDXVH��=XP�:HJZHUIHQ�
LVW�HV�YLHO�]X�VFKDGH��$Q�*HUDHWHQ�VLQG�YHUEDXW���
�
��1HW]WHLO���$�����9���
��PRGLIL]LHUWH�'DQWURQLF�$3������)XQNJHUDHWH��3//����
��'XSOH[ZHLFKH�������������������0+]���
��(PSIDQJVYHUVWDHUNHU���G%�YRQ�/DQGZHKU���
��5HODLVVWHXHUXQJ�PLW�6SUDFKNHQQXQJ��(LJHQEDX�'+�%9���
��(�9HUWHLOXQJ�PLW�GLY��6LFKHUXQJVDXWRPDWHQ�IXHU����9���
��6LFKHUXQJVYHUWHLOHU�IXHU���9���
��6WURP]DHKOHU��HLQSKDVLJ����
GLYHUVH�.OHLQWHLOH��6WHFNHU��.DEHO��$GDSWHU��%OLW]VFKXW]�XVZ����
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GD]X�QRFK�GLH�$QWHQQH��&RPHW��[��PD[��PLW�FD����P�$LUFHOO�����
�
'DV�*DQ]H�EHILQGHW�VLFK�LQ�HLQHP�5LWWDO�6FKDOWVFKUDQN�YRQ�FD�������[������
[�����P��6ROOWH�MHPDQG�,QWHUHVVH�DQ�GHU�$XVUXHVWXQJ�KDEHQ��GDQQ�ELWWH�SHU�
(PDLO�EHL�PLU�PHOGHQ��GK�EY#GI�KKK�GH��
��
���GH�%HUQG��'+�%9��
�
�
��FP�)0�5HODLV�'%�6:1���
�
'LH���FP�3$�YRP�6FKZHULQHU�5HODLV�'%�6:1�LVW�OHLGHU�ZLHGHU�HLQPDO�GHIHNW���
'HVKDOE�ZXUGH�GLH�.RSSOXQJ�]ZLVFKHQ�'%�6:1�XQG�')�+++�HUVW�HLQPDO�
JHWUHQQW���
��0LWJOLHGHU�GHU�5HODLVDUEHLWVJUXSSH�+DPEXUJ�H�9���ZHUGHQ�GHP��
5HODLVYHUDQWZRUWOLFKHQ�'LHWULFK��'*�6:$��ZRKO�KRHFKVWZDKUVFKHLQOLFK�LQ�GHU�
����.DOHQGHUZRFKH�]XU�:LHGHUEHOHEXQJ�YRQ�'%�6:1�EHKLOIOLFK�VHLQ��:HQQ�
GLHVH�$NWLRQ�YRQ�(UIROJ�JHNURHQW�VHLQ�VROOWH��ZLUG�GLH�5HODLVNRSSOXQJ�]XP��
��FP�)0�5HODLV�')�+++�ZLHGHU�LQ�%HWULHE�JHQRPPHQ���
�
���GH�%HUQKDUG��'/�;%��0LWDUEHLWHU�LP�'$5&�8.:�5HIHUDW�+DPEXUJ����
�
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�
'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
�
�
�
�
�
�
.RPPHQ�ZLU�QXQ�]XP�'/�5XQGVSUXFK� 
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�
�'/�56��
�
+DOOR��OLHEH�6:/V��</V�XQG�20V��
6LH�K|UHQ�GHQ�'HXWVFKODQG�5XQGVSUXFK�1XPPHU����GHV�'HXWVFKHQ�$PDWHXU�
5DGLR�&OXE�I�U�GLH�����.DOHQGHUZRFKH�������'LHVPDO�KDEHQ�ZLU�0HOGXQJHQ�]X�
IROJHQGHQ�7KHPHQ��
�
±�%HWUHLEHU�YRQ�5HODLVVWDWLRQHQ�N|QQWHQ�YRQ�GHU�*(=�*HE�KU�EHWURIIHQ�VHLQ�
±�/LVWH�GHU�GHXWVFKHQ�.XU]UXI]HLFKHQ�DNWXDOLVLHUW�
±�8PIUDJH�]X�0LNURZHOOHQDNWLYLWlWHQ�
±�=DKO�GHU�)XQNDPDWHXUH�XQG�:,$�0LWJOLHGHU�LQ�$XVWUDOLHQ�ZlFKVW�
±�21��5XI]HLFKHQ�QXQ�DXFK�DXI����P�]XJHODVVHQ�
±�29�)�UWK�VXFKW�/DQJZHOOHQWUDQVFHLYHU�
±�7HUPLQH�
±�$NWXHOOH�&RQWHVWH�
XQG�
±�:DV�JLEW�HV�1HXHV��EHU�GDV�)XQNZHWWHU"�
�
+LHU�GLH�0HOGXQJHQ��
�
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%HWUHLEHU�YRQ�5HODLVVWDWLRQHQ�N|QQWHQ�YRQ�5XQGIXQNJHE�KUHQ�EHWURIIHQ�VHLQ�
��������������������������������������������������������������������������
$E����-DQXDU������VLQG�DXFK�DXI�LQWHUQHWIlKLJH�5HFKQHU�5XQGIXQNJHE�KUHQ�LQ�
+|KH�YRQ�FD�����(XUR�]X�]DKOHQ��%HWUHLEHU�IHUQEHGLHQWHU�XQG�DXWRPDWLVFKHU�
$PDWHXUIXQNVWDWLRQHQ�N|QQWHQ�GHVKDOE�EHWURIIHQ�VHLQ��ZHLO�VLH�LKUH�
6WDWLRQHQ�LQ�GHU�5HJHO�QLFKW�SRUWDEHO��VRQGHUQ�DQ�IHVWHQ�6WDQGRUWHQ�
EHWUHLEHQ��'D�GLHVH�VLFK�DEHU�QLFKW�LQQHUKDOE�GHU�HLJHQHQ�:RKQXQJ�
EHILQGHQ��Z�UGH�GLH�=ZHLWJHUlWHEHIUHLXQJ�QLFKW�JUHLIHQ��,P�$XIWUDJ�GHU�
9HUHLQLJXQJ�GHU�5XQGIXQNJHE�KUHQ]DKOHU�LVW�JHJHQ�GLH�5XQGIXQNJHE�KUHQ�I�U�
,QWHUQHW�3&V�9HUIDVVXQJVEHVFKZHUGH�HLQJHUHLFKW�ZRUGHQ��'HU�9RUVWDQG�GHV�
'$5&�H�9��XQWHUVW�W]W�HLQ�3RVLWLRQVSDSLHU��GDV�GD]X�GLHQHQ�VROO��GLH�
7KHPDWLN�DXI]XEHUHLWHQ�XQG�]XNXQIWVJHULFKWHWH�9RUVFKOlJH�]X�HUDUEHLWHQ��
'DV�3DSLHU�VROO�YRQ�PHKUHUHQ�9HUElQGHQ�XQWHUVW�W]W�XQG�
|IIHQWOLFKNHLWVZLUNVDP�YHUEUHLWHW�ZHUGHQ��(V�NDQQ�QHEHQ�GHU�
9HUIDVVXQJVEHVFKZHUGH�DXFK�GD]X�GLHQHQ��GHQ�SROLWLVFKHQ�'UXFN�]X�HUK|KHQ��
8QWHUGHVVHQ�ZLUG�GLH�$XVZHLWXQJ�GHU�5XQGIXQNJHE�KUHQ�ZHLWHUKLQ�KHIWLJ�
SROLWLVFK�GLVNXWLHUW��'�
�LH�$ENHKU�YRP�*HUlWHPRGHOO�LVW�GDEHL�HEHQVR�7KHPD�ZLH�GLH�5�FNI�KUXQJ�GHU�
*HE�KU�I�U�,QWHUQHW�3&V�DXI�GLH�5XQGIXQNJHE�KU�YRQ�FD�������(XUR��'HU�
9RUVWDQG�ZLUG�GLH�$QJHOHJHQKHLW�LQVEHVRQGHUH�LP�,QWHUHVVH�GHU�
5HODLVYHUDQWZRUWOLFKHQ�DXIPHUNVDP�EHJOHLWHQ�XQG�UHFKW]HLWLJ�
+DQGOXQJVPD�QDKPHQ�EHVFKOLH�HQ��
�
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/LVWH�GHU�GHXWVFKHQ�.XU]UXI]HLFKHQ�DNWXDOLVLHUW�
������������������������������������������������
,Q�GHQ�YHUJDQJHQHQ�7DJHQ�ZXUGH�GLH�Ä'/�.XU]FDOO�/LVWH³�DXI�GHQ�
,QWHUQHWVHLWHQ�GHV�29�)HKQJHELHW��,����DNWXDOLVLHUW��'DEHL�ZXUGHQ�GLH�
'DWHQ�GHU�%XQGHVQHW]DJHQWXU�HLQJHDUEHLWHW��,Q]ZLVFKHQ�VLQG�GRUW��EHU�����
GHXWVFKH�.XU]UXI]HLFKHQ�PLW�QXU�HLQHP�%XFKVWDEHQ�LP�6XIIL[�JHOLVWHW��'LH�
/LVWH�LVW�XQWHU�ZZZ�GDUF�GH�L���DXI]XUXIHQ�XQG�NDQQ�DXFK�DOV�3')�)LOH�
KHUXQWHUJHODGHQ�ZHUGHQ���
�
�
�
8PIUDJH�]X�0LNURZHOOHQDNWLYLWlWHQ�
����������������������������������
(LQH�8PIUDJH�GHU�$55/�]XP�7KHPD�Ä:HOFKHV�LVW�GDV�K|FKVWH�$PDWHXUIXQNEDQG��
GDV�GX�MH�JHDUEHLWHW�KDVW³��KDW�IROJHQGHV�(UJHEQLV�JHEUDFKW��9RQ������
DEJHJHEHQHQ�6WLPPHQ�KDEHQ�ELVKHU�HUVW��������DXI�)UHTXHQ]HQ�REHUKDOE������
0+]�JHDUEHLWHW��'DEHL�IlOOW�DXI��GDVV�HV�]X�NHLQHU�NRQWLQXLHUOLFKHQ�
$EQDKPH�NRPPW��MH�K|KHU�GLH�)UHTXHQ]�LVW��VRQGHUQ�]X�%DOOXQJHQ�PLW�FD�����
��EHL������0+]�ELV������0+]�XQG������EHL����*+]�ELV����*+]��,P�%HUHLFK�
�����0+]�ELV������0+]�VLQG�QXU�������GHU�8PIUDJHWHLOQHKPHU�WlWLJ��
�
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=DKO�GHU�)XQNDPDWHXUH�XQG�:,$�0LWJOLHGHU�LQ�$XVWUDOLHQ�ZlFKVW�
��������������������������������������������������������������
(LQHQ�=XZDFKV�YRQ�����QHXHU�)XQNDPDWHXUH�XQG������QHXHU�0LWJOLHGHU�
YHU]HLFKQHW�GDV�:LUHOHVV�,QVWLWXWH�RI�$XVWUDOLD��:,$��VHLW�0DL�������
'DPDOV�EHNDP�GHU�QDWLRQDOH�9HUEDQG�GDV�3U�IXQJVUHFKW��XQG�DOOHLQ�LP�-XOL�
�����ZXUGHQ����QHXH�)RXQGDWLRQ������6WDQGDUG��XQG�GUHL�$GYDQFHG�/L]HQ]HQ�
DXVJHVWHOOW��6HLW�GHU�(LQI�KUXQJ�GHV�QHXHQ�GUHLNODVVLJHQ�/L]HQ]V\VWHPV�LP�
2NWREHU������VLQG�HWZD������DOOHU�QHXHQ�6WDQGDUG��XQG�$GYDQFHG�/L]HQ]HQ�VR�
JHQDQQWH�8SJUDGHV�YRQ�)RXQGDWLRQ�/L]HQ]�,QKDEHUQ��$XFK�ZDV�GLH�$Q]DKO�GHU�
0LWJOLHGHU�LP�QDWLRQDOHQ�9HUEDQG�DQJHKW��ZLUG�HLQ�VWHWLJHV�:DFKVWXP�
YHU]HLFKQHW��$OOHLQ�LP�0RQDW�-XOL�NRQQWHQ����QHXH�0LWJOLHGHU�DXIJHQRPPHQ�
ZHUGHQ��$XI�ORNDOHU�(EHQH�ZLUG�HEHQIDOOV�HLQH�VWHWLJ�VWHLJHQGH�
%HUHLWVFKDIW�]XU�7HLOQDKPH�DP�&OXEOHEHQ�YHU]HLFKQHW��
�
21��5XI]HLFKHQ�QXQ�DXFK�DXI����P�]XJHODVVHQ�
��������������������������������������������
0LW�%HVFKOXVV�YRP����$XJXVW������KDW�GLH�EHOJLVFKH�)HUQPHOGHEHK|UGH�%,37�
GHQ�21��/L]HQ]LQKDEHUQ��VR�JHQDQQWH�Ä%DVLVYHUJXQQLQJ³���%DVLVOL]HQ]��DXFK�
GHQ�)XQNYHUNHKU�LP����P�%DQG�JHQHKPLJW��'LH�$XVJDQJVOHLVWXQJ�GDUI����:�
QLFKW��EHUVFKUHLWHQ�±�HV�VLQG�DEHU�DOOH�%HWULHEVDUWHQ�]XJHODVVHQ��1lKHUH�
,QIRUPDWLRQHQ�LP�,QWHUQHW�XQWHU��KWWS���ZZZ�XED�EH�DFWXDO�SGI�%,37���0+]�
21��QO�SGI��
%HOJLHQ�KDW�GLH�(&&�(PSIHKOXQJ��������EH]�JOLFK�GHU�&(37�1RYLFH�/LFHQFH�
QRFK�QLFK�LPSOHPHQWLHUW��'DKHU�LVW�LQ�%HOJLHQ�GHU�$PDWHXUIXQNEHWULHE�PLW�
HLQHU�GHXWVFKHQ�.ODVVH�(�*HQHKPLJXQJHQ�QLFKW�HUODXEW���
�
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29�)�UWK�VXFKW�/DQJZHOOHQWUDQVFHLYHU�
�������������������������������������
)�U�HLQH�JHSODQWH�/DQJZHOOHQDNWLYLWlW�VXFKW�GHU�29�)�UWK��%����HLQHQ�
/DQJZHOOHQWUDQVFHLYHU�RGHU�6HQGHU�(PSIlQJHU��0LW�+LOIH�HLQHV�)HVVHOEDOORQV�
VROO�HLQH�$QWHQQH�HUULFKWHW�ZHUGHQ��6R�VROOHQ�)XQNYHUELQGXQJHQ�LQQHUKDOE�
(XURSDV�P|JOLFK�VHLQ��:HQQ�6LH�HLQHQ�/DQJZHOOHQWUDQVFHLYHU��6HQGHU�RGHU�
(PSIlQJHU�EHVLW]HQ�XQG�GLHVHQ�I�U�GLH�$NWLYLWlW�]XU�9HUI�JXQJ�VWHOOHQ�
P|FKWHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�GHQ�299�GHV�2UWVYHUEDQGHV�)�UWK��/DPEHUW�
5RJJHQEXFN��'%�15��RYY#RY�IXHUWK�GH�RGHU�DQ�GLH�5HGDNWLRQ��
�
�
�
�
7HUPLQH�
��������
����ELV�����$XJXVW������'HXWVFK�1LHGHUOlQGLVFKH�$PDWHXUIXQNHU�7DJH�LQ�%DG�
%HQWKHLP�
:HLWHUH�7HUPLQH�ILQGHW�PDQ�DXI�GHU�'$5&�:HEVHLWH�XQWHU�7HUPLQNDOHQGHU��
�
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$NWXHOOH�&RQWHVWH�
������������������
����$XJXVW��$NWLYLWlWVZHWWEHZHUE�+�6�:�.:�8.:�
����ELV�����$XJXVW��.H\PHQV�&OXE�RI�-DSDQ�&RQWHVW��<2�';�&RQWHVW��6&&�577<�
&KDPSLRQVKLS�
���6HSWHPEHU��$*&:�'/�+DQGWDVWHQSDUW\����P�
���ELV����6HSWHPEHU��,$58�5HJLRQ���9+)�:HWWEHZHUE��-$5/�$OO�$VLD�';�
&RQWHVW��,$58�5HJLRQ���)LHOGGD\�
'LH�$XVVFKUHLEXQJHQ�ILQGHQ�6LH�DXI�GHU�:HEVHLWH�ZZZ�GDUFG[KI�GH�XQWHU�
&RQWHVWH�VRZLH�PLWWHOV�GHU�&RQWHVWWHUPLQ�7DEHOOH�LQ�GHU�&4�'/������DXI�
6HLWH�����XQG�LQ�GHU�$XVJDEH������DXI�GHU�6HLWH������
�
'HU�)XQNZHWWHUEHULFKW�YRP�����$XJXVW��HUVWHOOW�YRQ�+DUWPXW�%�WWLJ��'/�9'/�
��������������������������������������������������������������������������
=XQlFKVW�GHU�5�FNEOLFN�YRP�����ELV�����$XJXVW��
'LH�6RQQHQIOHFNHQJUXSSHQ��������XQG��������ZDUHQ�4XHOOHQ�I�U�LQVJHVDPW����
&�)ODUHV�LP�%HULFKWV]HLWUDXP��,Q�=HLWHQ�GHV�6RQQHQIOHFNHQPLQLPXPV�LVW�GDV�
EHUHLWV�EHDFKWHQVZHUW��'HU�)OX[�SHQGHOWH�XP����(LQKHLWHQ��'DV�
JHRPDJQHWLVFKH�)HOG�ZDU�DQ�IDVW�DOOHQ�7DJHQ�UXKLJ��:LU�NRQQWHQ�XQV��EHU�
YHUJOHLFKVZHLVH�JXWH�';�%HGLQJXQJHQ�]ZLVFKHQ����P�XQG����P�IUHXHQ��'LH�
%lQGHU�GDU�EHU�ZDUHQ�QLFKW�DQ�DOOHQ�7DJHQ�RIIHQ��
9RUKHUVDJH�ELV����$XJXVW��
:LU�HUZDUWHQ��DX�HU�DP�����$XJXVW��NHLQH�JHRPDJQHWLVFKHQ�6W|UXQJHQ�XQG�
HYHQWXHOO�HLQHQ�0�)ODUH�YRQ�GHU�6RQQHQIOHFNHQJUXSSH���������=ZLVFKHQ����P�
XQG����P�VROOWHQ�HLJHQWOLFK�DOOH�.RQWLQHQWH�HUUHLFKEDU�VHLQ��
)XQNZHWWHU�NXU]�HUNOlUW��)XQNYHUELQGXQJHQ��EHU�GHQ�ODQJHQ�:HJ�
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)XQNVLJQDOH�ZHUGHQ�LQ�IDVW�DOOHQ�)lOOHQ�HQWODQJ�GHV�*UR�NUHLVHV�XP�GLH�
(UGH��EHUWUDJHQ��DXI�GHP�NXU]HQ�:HJ�RGHU�GHP�ODQJHQ�:HJ��=X�=HLWHQ�GHV�
VRODUHQ�0D[LPXPV�HUODXEHQ�GLH�KRKHQ�)OX[ZHUWH�LQWHUHVVDQWH�([SHULPHQWH��
EHLVSLHOVZHLVH�GLH�HLJHQHQ�)XQNVLJQDOH�QDFK�HLQHP�(UGXPODXI�ZLHGHU�
DXI]XQHKPHQ��0LW�5LFKWDQWHQQH�ORKQW�HV�VLFK�DXFK��]X�WHVWHQ��RE�GHU�NXU]H�
RGHU�ODQJH�:HJ�EHVVHU�IXQNWLRQLHUW��PDQFKPDO�WUHWHQ�GDEHL�
)HOGVWlUNHXQWHUVFKLHGH�YRQ�ELV�]X�]ZHL�6�6WXIHQ�]X�*XQVWHQ�GHV�ODQJHQ�
:HJHV�DXI��
�
(V�IROJHQ�GLH�2ULHQWLHUXQJV]HLWHQ�I�U�*UD\�/LQH�';��MHZHLOV�LQ�87&��
�
6RQQHQDXIJDQJ��$XFNODQG�1HXVHHODQG��������0HOERXUQH�2VWDXVWUDOLHQ��������
3HUWK�:HVWDXVWUDOLHQ��������6LQJDSXU�5HSXEOLN�6LQJDSXU��������7RNLR�-DSDQ�
�������+RQROXOX�+DZDLL��������$QFKRUDJH�$ODVND��������
-RKDQQHVEXUJ�6�GDIULND��������6DQ�)UDQFLVFR�.DOLIRUQLHQ��������
6WDQOH\�)DONODQGLQVHOQ��������%HUOLQ�'HXWVFKODQG��������
6RQQHQXQWHUJDQJ��1HZ�<RUN�86$�2VWN�VWH��������6DQ�)UDQFLVFR�.DOLIRUQLHQ��
�������6DR�3DXOR�%UDVLOLHQ��������6WDQOH\�)DONODQGLQVHOQ��������
+RQROXOX�+DZDLL��������$QFKRUDJH�$ODVND��������-RKDQQHVEXUJ�6�GDIULND�
�������$XFNODQG�1HXVHHODQG��������%HUOLQ�'HXWVFKODQG��������
�
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'DV�ZDUHQ�GLH�0HOGXQJHQ�GHV�'$5&�'HXWVFKODQG�5XQGVSUXFKV��'LH�5HGDNWLRQ�
KDWWH�/DUV�%HUQKDUGW��'+�/%��YRP�$PDWHXUIXQNPDJD]LQ�&4�'/��'LHVHQ�
5XQGVSUXFK�JLEW�HV�DXFK�DOV�7H[W�RGHU�5HDO�$XGLR��XQG�03��'DWHL�DXI�GHU�
'$5&�:HEVHLWH�ZZZ�GDUF�GH�VRZLH�LQ�3DFNHW�5DGLR�XQWHU�GHU�5XEULN�'$5&��
0HOGXQJHQ�I�U�GHQ�5XQGVSUXFK�±�PLW�EXQGHVZHLWHU�5HOHYDQ]�±�VFKLFNHQ�6LH�
ELWWH�SHU�3RVW�RGHU�)D[�VRZLH�SHU�(�0DLO�DXVVFKOLH�OLFK�DQ�
UHGDNWLRQ#GDUF�GH��
�
9LHOHQ�'DQN�I�UV�=XK|UHQ������$:'+�XQG�EOHLEHQ�ZLU�LQ�.RQWDNW��
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�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�0RQWDJ�������
8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��GI�OQI#JP[�QHW���
$XV�RUJDQLVDWRULVFKHQ�*U�QGHQ�N|QQHQ�0HOGXQJHQ�I�U�GHQ�QlFKVWHQ�6�+�
5XQGVSUXFK�QLFKW�SHU�)D[�DQJHQRPPHQ�ZHUGHQ�VRQGHUQ�QXU�SHU�(PDLO��
�
'LHVHU�5XQGVSUXFK�LVW�LQ�.�U]H�DXFK�LP�5XQGVSUXFKDUFKLY�DXI�GHU�
'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�QDFK]XOHVHQ��
(EHQVR�HUIROJW�]HLWQDK�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
�
����XQG�$:'+�YRQ�')�/1)��


