




=QO$MZh^YZci^Va$PN<$0/$BbWC$&$>d,$BZhX]adhhZcZ$DckZhibZci$FB$
BZhX]adhhZcZg$^ca|cY^hX]Zg$KjWa^`jbh+<DA$cVX]$YZb$FVe^iVaVcaV\Z\ZhZioWjX]

@IKP[YIO#@Y)#+#a\U#FMYSI\NZXYWZXMS[

ojg$b^iiZaWVgZc$=ZiZ^a^\jc\$~WZg$Z^cZc$OgZj]VcY`dbbVcY^i^hiZc$Vc$

YZg$=QO$MZh^YZci^Va$PN<$0/$BbWC$&$>d,$BZhX]adhhZcZ$DckZhibZci$FB*

ZmiZgc$kZglVaiZi$YjgX]$Y^Z$

YZg^\d$BbWC$&$>d,$FB*$H~cX]Zc$

FVe^iVakZglVaijc\h\ZhZaahX]V[i

?^ZhZh$?d`jbZci$l^gY$\Zb|{$w$1/4$<Wh,$3$F<B=$Vah$ZghiZg$IVX]igV\$ojb$QZg`Vj[hegdheZ`i$kdb$1/,.1,0.03$kZg}[[Zcia^X]i$

jcY$^hi$^ciZgZhh^ZgiZc$<caZ\Zgc$ojhVbbZc$b^i$YZb$QZg`Vj[hegdheZ`i$kdb$1/,.1,0.03$

hdl^Z$ZilV^\Zc$`~c[i^\Zc$<`ijVa^h^Zgjc\Zc$ojg$QZg[~\jc\$oj$hiZaaZc,

?Vijb$Y^ZhZh$IVX]igV\h8$0/,.3,0.04



0$ IVX]igV\$Ig,$/$ojb$QZg`Vj[hegdheZ`i

$

R^YZggj[hWZaZ]gjc\

R^YZggj[hWZaZ]gjc\$

GQLMYY\NZYMKP[

<caZ\Zg*$Y^Z$kdg$YZg$QZg}[[Zcia^X]jc\$Z^cZh$IVX]igV\h$ojb$QZg+

`Vj[hegdheZ`i$Z^cZ$Vj[$YZc$@glZgW$Z^cZh$<ciZ^ah$Z^cZh$\ZhX]adh+

hZcZc$ KjWa^`jbh+<aA$ \Zg^X]iZiZ$ R^aaZchZg`a|gjc\$ VW\Z\ZWZc$

]VWZc*$`}ccZc$Y^ZhZ$ ^ccZg]VaW$Z^cZg$Ag^hi$ kdc$olZ^$RZg`iV\Zc$

cVX]$QZg}[[Zcia^X]jc\$YZh$IVX]igV\h$l^YZggj[Zc*$hd[Zgc$cdX]$`Z^cZ$

@g[~aajc\$Z^c\ZigZiZc$^hi,$?Zg$R^YZggj[$bjhh$`Z^cZ$=Z\g~cYjc\$Zci+

]VaiZc$jcY$^hi$̂ c$OZmi[dgb$\Z\Zc~WZg$YZg$YZg^\d$BbWC$&$>d,$FB*$

MdhZc]Z^bZg$ NigV{Z$ /2/$]*$ 6/45/$ H~cX]Zc*$ oj$ Zg`a|gZc9$ ojg$

Ag^hilV]gjc\$gZ^X]i$Y^Z$gZX]ioZ^i^\Z$<WhZcYjc\,

GQLMYY\NZNWTOMV#

<j[$Y^Z$MZX]ih[da\Zc$YZh$R^YZggj[h$^hi$w$135$W$YZh$=~g\Zga^X]Zc$

BZhZioWjX]Zh$ ZcihegZX]ZcY$ VcojlZcYZc,$ C^ZgcVX]$ h^cY$ Y^Z$

WZ^YZghZ^ih$Zbe[Vc\ZcZc$GZ^hijc\Zc$he|iZhiZch$cVX]$1.$OV\Zc$

ojg~X`oj\Zl|]gZc,$

DWVZ[QOM#OMZM[aTQKPM#GQLMYY\NZYMKP[M#

?^ZhZh$R^YZggj[hgZX]i$\^ai$jcVW]|c\^\$kdc$hdchi^\Zc$\ZhZioa^X]Zc$

R^YZggj[hgZX]iZc$jcY$a|hhi$hdchi^\Z$\ZhZioa^X]Z$R^YZg$gj[hgZX]iZ$

jcWZg~]gi,$A~g$hdaX]Z$hdchi^\Zc$\ZhZioa^X]Zc$R^YZg$gj[h$gZX]iZ$\^ai$

Y^Z$^b$UZ^X]cjc\hhX]Z^c$VW\ZYgjX`iZ$R^YZg$gj[hWZaZ]gjc\,$

@^caZ^ijc\

?Zg$IVX]igV\$Ig,$/$ojb$QZg`Vj[hegdheZ`i$WZ]VcYZai$Y^Z$Zg[da\+

gZ^X]Z$<cW^cYjc\$YZh$ZghiZc$Kgd_Z`iZh*$Y^Z$Kgd_Z`iZcil^X`ajc\$

qO]Z$MZh^YZcXZh$Vi$M^kZgrh$@Y\Z$1s$ ^c$4..$M^kZgh$@Y\Z$?g^kZ*$

HZY[dgY*$ H^YYaZhZm$ >djcin*$ HVhhVX]jhZiih$ .0/33*$ PN<$ '^b$

Ada\ZcYZc8$ qM^kZgrh$ @Y\Z$ 1s($ b^i$ YZb$ Ed^ci+QZcijgZ+KVgicZg$$

>g^iZg^dc$?ZkZadebZci$KVgicZgh,$?Vh$>adh^c\$'?jgX][~]gjc\$YZg$

QZgig|\Z($]Vi$Vb$1/,.1,0.04$hiVii\Z[jcYZc,



Nachtrag Nr. 1 zum Verkaufsprospekt 1

<caV\ZdW_Z`iZzWZgWa^X`

Db$ QZg`Vj[hegdheZ`i$ l^gY$ ol^hX]Zc$ YZc$ <WhX]c^iiZc$ qM^h^`Zcs$

jcY$ q@g[V]gjc\Zc$ jcY$ FdbeZiZcoZc$ YZg$ =QO$ PciZg$cZ]bZch+

\gjeeZ$jcY$ ^]gZg$KVgicZg$ ^c$YZc$PN<s$cVX]$NZ^iZ$04$Z^c$cZjZg$

<WhX]c^ii$q<caV\ZdW_Z`iZt$Z^c\Z[~\i8$

?^Z$ DckZhibZci\ZhZaahX]V[i$ l^gY$ ^c$ b^cYZhiZch$ olZ^$ Kg^kViZ+$

@fj^in+PciZgcZ]bZchWZiZ^a^\jc\Zc$ ^c$ YZc$ QZgZ^c^\iZc$ NiVViZc$

kdc$ <bZg^`V$ ^ckZhi^ZgZc,$ ?VWZ^$ ]VcYZai$ Zh$ h^X]$ jb$ [da\ZcYZ$

=ZiZ^a^\jc\Zc8$

› @^cZ$H^cYZg]Z^ihWZiZ^a^\jc\$Vc$YZg$M^kZgrh$@Y\Z$1$JeZgVi^c\$

EQ$GGK*$Z^cZg$KZghdcZc\ZhZaahX]V[i$cVX]$PN+VbZg^`Vc^hX]Zb$

MZX]i*$Y^Z$ojhVbbZc$b^i$YZg$M^kZgrh$@Y\Z$1$MZVa$@hiViZ$EQ$

GGK*$ZWZc[Vaah$Z^cZg$KZghdcZc\ZhZaahX]V[i$cVX]$PN+VbZg^`Vc^+

hX]Zb$MZX]i*$~WZg$^]gZ$=ZiZ^a^\jc\$Vc$YZg$O]Z$MZh^YZcXZh$Vi$

M^kZgrh$@Y\Z$1*$GGK*$YZg$Z^\Zcijbh]VaiZcYZc$KZghdcZc\ZhZaa+

hX]V[i$cVX]$PN+VbZg^`Vc^hX]Zb$MZX]i*$b^i$Z^cZg$FVe^iVaWZ+

iZ^a^\jc\$kdc$40*/1$%$Y^Z$Kgd_Z`iZcil^X`ajc\$qM^kZgrh$@Y\Z$1s$

^c$4..$M^kZgh$@Y\Z$?g^kZ*$HZY[dgY*$H^YYaZhZm$>djcin*$HVhhV+

X]jhZiih$.0/33*$PN<*$Zcil^X`Zai,

› QdgVjhh^X]ia^X]$ Z^cZ$lZ^iZgZ$ =ZiZ^a^\jc\$Vc$ Z^cZg$ cdX]$ c^X]i$

[ZhihiZ]ZcYZc$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$'Kg^kViZ+@fj^in+

PciZgcZ]bZchWZiZ^a^\jc\($ ^c$ YZc$ QZgZ^c^\iZc$ NiVViZc$ kdc$

<bZg^`V$cVX]$HV{\VWZ$YZg$<caV\ZWZY^c\jc\Zc$YZg$DckZhi+

bZci$\ZhZaahX]V[i

=ZiZ^a^\jc\$Vc$M^kZgrh$@Y\Z$1$JeZgVi^c\$EQ$GGK*$$
Y^Z$~WZg$^]gZ$=ZiZ^a^\jc\$Vc$YZg$O]Z$MZh^YZcXZh$Vi$
M^kZgrh$@Y\Z$1*$GGK*$Y^Z$Kgd_Z`iZcil^X`ajc\$$
qM^kZgrh$@Y\Z$1s$Zcil^X`Zai$

?^Z$DckZhibZci\ZhZaahX]V[i$]Vi$Vb$1/,.1,0.04$b^i$Z^cZg$FVe^iVa+

WZiZ^a^\jc\$ kdc$ 13*22$%$ Z^cZ$ H^cYZg]Z^ihWZiZ^a^\jc\$ Vc$ YZg$

M^kZgrh$@Y\Z$1$JeZgVi^c\$EQ$GGK*$ZgldgWZc*$Z^cZg$KZghdcZc\Z+

hZaahX]V[i$cVX]$PN+VbZg^`Vc^hX]Zb$MZX]i$'G^b^iZY$G^VW^a^in$KVgi+

cZgh]^e(*$ Y^Z$ ~WZg$ ^]gZ$ =ZiZ^a^\jc\$ Vc$ YZg$ O]Z$ MZh^YZcXZh$ Vi$

M^kZgrh$ @Y\Z$ 1*$ GGK*$ '^b$ Ada\ZcYZc8$ q@^\Zci~bZg\ZhZaahX]V[is$

dYZg$qJlcZg$GGKs($b^i$Z^cZg$FVe^iVaWZiZ^a^\jc\$kdc$40*/1$%$Y^Z$

Kgd_Z`iZcil^X`ajc\$ qM^kZgrh$@Y\Z$1s$ ^c$4..$M^kZgh$@Y\Z$?g^kZ*$

HZY[dgY*$H^YYaZhZm$>djcin*$ HVhhVX]jhZiih$ .0/33*$ PN<*$ Zci+

l^X`Zai,$?^Z$Kgd_Z`iZcil^X`ajc\$l^gY$cVX]hiZ]ZcY$ ^b$@^coZacZc$

WZhX]g^ZWZc,

7YQ[MYQWV#8M]MTWXUMV[#BIY[VMYZ#

>g^iZg^dc$?ZkZadebZci$KVgicZgh$]Vi$^]gZc$CVjeih^io$^c$?VaaVh$jcY$

^hi$Z^c$0..2$\Z\g~cYZiZh$DckZhibZcijciZgcZ]bZc$[~g$HZ]g[Vb^+

a^Zc^bbdW^a^Zc,$?Vh$PciZgcZ]bZc$`dcoZcig^Zgi$h^X]$Vj[$@glZgW*$

@cil^X`ajc\*$HVcV\ZbZci$jcY$QZg`Vj[$ ]dX]lZgi^\Zg$Rd]cVc+

aV\Zc,

NZ^i$ YZg$Bg~cYjc\$ ljgYZc$05$Kgd_Z`iZ$b^i$ Z^cZb$ DckZhi^i^dch+

kdajbZc$kdc$gjcY$/*4$HgY,$PN+?daaVg$jb\ZhZioi,$?Vkdc$ljgYZc$

/7$kZg`Vj[i,$Dch\ZhVbi$ljgYZc$gjcY$/7,...$Rd]cZ^c]Z^iZc$hZ^i$

Bg~cYjc\$Zcil^X`Zai,

BgjcYaV\Zc

5VTIOMaQMTM'#5VTIOMXWTQ[QS#\VL#5VTIOMZ[YI[MOQM

<j[$NZ^iZ$5$YZh$QZg`Vj[hegdheZ`ih$l^gY$YZg$olZ^iZ$<WhVio$^c$YZg$

a^c`Zc$ NeVaiZ$l^Z$ [da\i$ cZj$ \Z[Vhhi$ jcY$ZghZioi$ YZc$W^h]Zg^\Zc$

OZmi8

Ujb$UZ^iejc`i$YZg$BZcZ]b^\jc\$YZg$<caV\ZWZY^c\jc\Zc$hiVcY$

cdX]$c^X]i$[Zhi*$lZaX]Z$`dc`gZiZc$=ZiZ^a^\jc\Zc$ZgldgWZc$lZg+

YZc,$?^Z$ DckZhibZci\ZhZaahX]V[i$]Vi$b^iiaZglZ^aZ$YVh$ZghiZ$Kgd+

_Z`i*$Y^Z$Kgd_Z`iZcil^X`ajc\$qM^kZgrh$@Y\Z$1s$^c$4..$M^kZgh$@Y\Z$

?g^kZ*$HZY[dgY*$H^YYaZhZm$>djcin*$HVhhVX]jhZiih$.0/33*$PN<*$

b^i$ YZb$ Ed^ci+QZcijgZ+KVgicZg$ >g^iZg^dc$ ?ZkZadebZci$ KVgicZgh$

ZgldgWZc,$RZ^iZgZ$=ZiZ^a^\jc\Zc$hiZ]Zc$YZgoZ^i$cdX]$c^X]i$[Zhi,$



2$ IVX]igV\$Ig,$/$ojb$QZg`Vj[hegdheZ`i

BYWRMS[TIOM

?Vh$BgjcYhi~X`$WZ#cYZi$h^X]$^c$Y^gZ`iZg$I|]Z$YZh$Hnhi^X$M^kZg$

u$b^i$ YZb$ K`l$dYZg$b^i$ }[[Zcia^X]Zc$QZg`Z]ghb^iiZac$\ji$ oZ]c$

AV]gb^cjiZc$ c}gYa^X]$ kdc$ ?dlcidlc$ =dhidc$ u$ ^ccZg]VaW$ YZg$

LjVgi^ZghZcil^X`ajc\$ qM^kZgrh$ @Y\Z$ >Vbejhs*$ lZaX]Zg$ cZWZc$

olZ^$lZ^iZgZc$<eVgibZciVcaV\Zc$VjX]$=~gd^bbdW^a^Zc*$IV]kZg+

hdg\jc\hb}\a^X]`Z^iZc$ jcY$ MZhiVjgVcih$ jb[Vhhi,$ ?^Z$ c|X]hiZ$

=V]chiVi^dc$ ^hi$ .*5$ HZ^aZc$ 'RZaa^c\idc$ NiVi^dc$u$H=O<$ JgVc\Z$

G^cZ($ Zci[Zgci$ jcY$ `Vcc$ b^i$ Z^cZb$ WZhiZ]ZcYZc$ `dhiZcadhZc$

N]jiiaZ+NZgk^XZ$egdWaZbadh$ZggZ^X]i$lZgYZc,$=dhidc$\^ai$Vah$Z^cZg$

YZg$ViigV`i^khiZc$jcY$hiVW^ahiZc$Rd]cjc\hb|g`iZ$^c$YZc$PN<$b^i$

]d]Zg$FVj[`gV[i*$hiVg`Zb$<gWZ^ihbVg`i*$b^i$~WZg$/2.,...$PciZg+

cZ]bZc*$ jcY$WZ\gZcoiZb$Rd]cjc\hVc\ZWdi,$ Db$Pb`gZ^h$ kdc$

23$H^cjiZc$AV]gioZ^i$\^Wi$Zh$~WZg$0$H^d,$EdWh,$

AJRMS[LI[MV

qM^kZgrh$@Y\Z$1s$ ^hi$b^i$002$Rd]cZ^c]Z^iZc$~WZg$hZX]h$NidX`+

lZg`Z$b^i$KdY^jb$\ZeaVci,

q>aVhh+<s+<eVgibZciVcaV\Zc$l^Z$Y^Z$\ZeaVciZ$qO]Z$MZh^YZcXZh$

Vi$ M^kZgrh$ @Y\Zs$ h^cY$ ^b$ \Z]dWZcZc$ NZ\bZci$ Vc\Zh^ZYZai*$

hdld]a$]^ch^X]ia^X]$YZg$=VjfjVa^i|i$Vah$VjX]$YZg$he|iZgZc$<jh+

hiViijc\*$ jcY$ W^ZiZc$jb[Vc\gZ^X]Zc$ NZgk^XZ$ kdg$ Jgi,$ ?Voj$ \Z$+

]}gZc$BZbZ^chX]V[ih"|X]Zc*$ Z^c$Kdda*$ bdYZgcZ$A^icZhhXZciZg*$

<gWZ^ihg|jbZ*$Bg^aahiVi^dcZc*$ Z^c$NK<$ [~g$ CVjhi^ZgZ$ jcY$ VcYZgZ$

<ccZ]ba^X]`Z^iZc,$ ?Vg~WZg$ ]^cVjh$ kZg[~\Zc$ Y^Z$ <eVgibZcih$

bZ^hi$ ~WZg$ Z^cZ$ ]dX]lZgi^\Z$ H}Wa^Zgjc\*$ kdaa$ Vjh\ZhiViiZiZ$

F~X]Zc*$RVhX]bVhX]^cZ$jcY$OgdX`cZg$hdl^Z$ViigV`i^kZ$=dYZc+

WZa|\Z,$

› Kgd_Z`i8$qM^kZgrh$@Y\Z$1s

› <YgZhhZ8$4..$M^kZgh$@Y\Z$?g^kZ*$HZY[dgY*$H^YYaZhZm$>djcin*$

^b$Bgd{gVjb$=dhidc*$HVhhVX]jhZiih

› Rd]cZ^c]Z^iZc8$002

› =VjVgi8$4$NidX`lZg`Z$b^i$KdY^jb$̂c$CdaoWVjlZ^hZ$b^i$BVgV\Z

› BgjcYhi~X`h\g}{Z8$XV,$4,212$b!

› BZeaVciZg$=VjWZ\^cc8$H|go$0.04

› BZeaVciZ$AZgi^\hiZaajc\8$L1$0.06$

=ZhX]gZ^Wjc\$YZh$<ciZ^ah$
Vc$YZg$M^kZgrh$@Y\Z$1$JeZgVi^c\$EQ$GGK

BZhZaahX]V[ihkZgigV\$
YZg$M^kZgrh$@Y\Z$1$JeZgVi^c\$EQ$GGK

CMKP[ZNWYU#\VL#H^MKS#LMY#BYWRMS[MV[^QKST\VOZOMZMTTZKPIN['#

;MZMTTZKPIN[MY#\VL#9QVTIOMV#

?^Z$=QO$MZh^YZci^Va$PN<$0/$BbWC$&$>d,$BZhX]adhhZcZ$DckZhi+

bZci$FB$'^b$Ada\ZcYZc8$q=QO$0/s(*$Y^Z$=QO$MZ^cZgi$MZh^YZci^Va$

PN<$00$BbWC$&$>d,$FB$'^b$Ada\ZcYZc8$q=QO$00s($jcY$Y^Z$M@1*$

GK*$ '^b$ Ada\ZcYZc8$ q>K>s($ ]VWZc$ Vb$ 1/,.1,0.04$ YZc$ BZhZaa+

hX]V[ihkZgigV\$ YZg$ M^kZgrh$ @Y\Z$ 1$ JeZgVi^c\$ EQ*$ GGK*$ '^b$ Ada+

\ZcYZc8$ qKgd_Z`iZcil^X`ajc\h\ZhZaahX]V[is($ VW\ZhX]adhhZc,$ ?^Z$

Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$^hi$Vah$KZghdcZc\ZhZaahX]V[i$b^i$

WZhX]g|c`iZg$CV[ijc\$cVX]$YZb$MZX]i$YZh$PN+=jcYZhhiVViZh$

?ZaVlVgZ$\Z\g~cYZi$ldgYZc,$D]g$UlZX`$^hi$Zh*$jcb^iiZaWVg$dYZg$

b^iiZaWVg$~WZg$^]gZ$=ZiZ^a^\jc\$Vc$YZg$O]Z$MZh^YZcXZh$Vi$M^kZgrh$

@Y\Z$1*$GGK*$'^b$Ada\ZcYZc8$q@^\Zci~bZg\ZhZaahX]V[is$dYZg$qJlcZg$

GGKs($Z^c$XV,$/*37$VXgZh$'Zciheg^X]i$XV,$4,212$b!9$/$VXgZ$:$gjcY$

2,.25$b0($\gd{Zh$BgjcYhi~X`$̂ c$4..$M^kZgh$@Y\Z$?g^kZ*$HZY[dgY*$

HVhhVX]jhZiih*$PN<*$oj$ZglZgWZc*$oj$Zcil^X`Zac$jcY$b^i$Z^cZb$

<eVgibZci`dbeaZm$oj$WZWVjZc*$Y^ZhZc$oj$kZgb^ZiZc$jcY$he|iZg$

oj$kZglZgiZc,$?^Z$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$]|ai$40*/1$%$

YZg$=ZiZ^a^\jc\Zc$Vc$YZg$JlcZg$GGK,$

<c$YZg$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$h^cY$WZiZ^a^\i8

› =QO$0/$b^i$Z^cZg$=ZiZ^a^\jc\$kdc$13*22$%*

› =QO$00$b^i$Z^cZg$=ZiZ^a^\jc\$kdc$32*34$%$jcY

› >K>$b^i$Z^cZg$=ZiZ^a^\jc\$kdc$/.*..$%,

?^Z$FVe^iVaZ^caV\Zc$YZg$BZhZaahX]V[iZg$YZg$Kgd_Z`iZcil^X`ajc\h+

\ZhZaahX]V[i$WZigV\Zc$l^Z$[da\i8$

› =QO$0/8$7,244,67.$PN+?daaVg*

› =QO$008$/2,350,3..$PN+?daaVg$jcY

› >K>8$0,45/,.21$PN+?daaVg,$

?^Z$@^caV\Zc$WZhiZ]Zc$Vjh$@^caV\Zc$ojg$A^cVco^Zgjc\$YZh$BgjcY+

hi~X`hZglZgWh$jcY$lZ^iZgZc$Ul^hX]Zc#cVco^Zgjc\hZ^caV\Zc,$UZ^i+

$\aZ^X]$ b^i$ YZc$ @^caV\Zc$ ojb$ BgjcYhi~X`hZglZgW$ Wg^c\i$ >K>$

ojYZb$ h|bia^X]Z$ MZX]iZ$ jcY$ <cheg~X]Z$ Vjh$ WZhiZ]ZcYZc$

BgjcYhi~X`hVc`Vj[hkZgig|\Zc*$ NijY^Zc*$ BjiVX]iZc*$ QZgbZh+

hjc\hjciZgaV\Zc$hdl^Z$hdchi^\Z$egd_Z`iWZod\ZcZ$MZX]iZ$^c$Y^Z$

Nigj`ijg$Z^c,$A~g$Y^ZhZc$NVX]WZ^igV\$ ^hi$ ^b$BZhZaahX]V[ihkZgigV\$

Z^c$Vc[|c\a^X]Zg$RZgi$kdc$Ijaa$PN+?daaVg$kdg\ZhZ]Zc,$?^Z$lZ^iZgZc$

@^caV\Zc$ h^cY$ cVX]$ HV{\VWZ$ Z^cZh$ @^caV\ZceaVch$ oj$ aZ^hiZc,$

?VWZ^$ h^Z]i$ YZg$ BZhZaahX]V[ihkZgigV\$ kdg*$ YVhh$ >K>$ YZc$ =QO+

BZhZaahX]V[iZc$[~g$he|iZgZ$@^coV]ajc\hVc[dgYZgjc\Zc$\gjcYh|io+

a^X]$Z^cZ$QdgaVj[oZ^i$ kdc$b^cYZhiZch$YgZ^$RdX]Zc$Z^cojg|jbZc$

]Vi,$ ?^Z$ BZhZaahX]V[iZg$ h^cY$ cjg$ W^h$ ojg$ C}]Z$ ^]gZg$ _ZlZ^a^\Zc$

Vc[|c\a^X]Zc$@^caV\ZkZge"^X]ijc\$ojg$GZ^hijc\$lZ^iZgZg$Vc[|c\a^+

X]Zg$@^caV\Zc$kZge"^X]iZi*$Zh$hZ^$YZcc*$YVh$@cil^X`ajc\hWjY\Zi$

l^gY$b^i$Ujhi^bbjc\$YZg$=ZiZ^a^\iZc$\Z|cYZgi,$

;MZKPhN[ZNjPY\VO

>K>$ ]Vi$ Vah$ <Yb^c^higVi^kZ$ KVgicZg$ Y^Z$ QZgVcildgijc\$ [~g$ YVh$

OV\Zh\ZhX]|[i$YZg$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i,$>K>$kZgig^ii$

YVcVX]$Y^Z$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$cVX]$Vj{Zc,$NdlZ^i$

YZg$BZhZaahX]V[ihkZgigV\$ `Z^cZ$VcYZgZ$MZ\Zajc\$ ig^[[i*$]Vi$>K>$

Y^Z$aVj[ZcYZc$BZhX]|[iZ$YZg$BZhZaahX]V[i$Z^\ZckZgVcildgia^X]$oj$

[~]gZc$ jcY$ VaaZ$ HV{cV]bZc$ kdgojcZ]bZc*$ Y^Z$ ojg$ QZg[da\jc\$

YZh$ BZhZaahX]V[iholZX`h$ Zg[dgYZga^X]$ dYZg$ olZX`b|{^\$ h^cY,$

C^Zgoj$\Z]}gi$^chWZhdcYZgZ*$YVh$FVe^iVa$jcY$Y^Z$aVj[ZcYZc$@^c+

cV]bZc$YZg$BZhZaahX]V[i$^b$MV]bZc$YZh$BZhZaahX]V[ihkZgigV\h$

oj$ kZglZcYZc*$ =Vc``dciZc$ YZg$ BZhZaahX]V[i$ Z^cojg^X]iZc*$ oj$

jciZg]VaiZc$ jcY$ oj$ ~WZglVX]Zc*$ BZaYZg$ jcY$ RZgieVe^ZgZ$ YZg$

BZhZaahX]V[i$ WZ^$ oj\ZaVhhZcZc$ FgZY^i^chi^ijiZc$ VcojaZ\Zc*$ BZ$+
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g^X]ih+$jcY$QZglVaijc\hkZg[V]gZc$[~g$Y^Z$BZhZaahX]V[i$Z^cojaZ^iZc*$

oj$[~]gZc*$WZ^ojaZ\Zc$dYZg$oj$WZZcYZc$jcY$Y^Z$]^Zg[~g$Zg[dgYZg+

a^X]Zc$ =ZgViZg$ oj$ WZVj[igV\Zc,$ >K>$ ^hi$ [ZgcZg$ WZgZX]i^\i*$ Y^Z$

BZhX]|[iZ$ YZg$ BZhZaahX]V[i$ b^i$ YZb$ Vaa\ZbZ^cZc$ U^Za$ YZg$ l^gi+

hX]V[ia^X]Zc$BZl^ccZgo^Zajc\$oj$[~]gZc$jcY$Y^Z$ojg$zWZgigV\jc\$

dYZg$=ZaVhijc\$ YZh$BgjcYhi~X`h$ Zg[dgYZga^X]Zc$ Pg`jcYZc$jcY$

@g`a|gjc\Zc$ Vj[$ @WZcZ$ YZg$ @^\Zci~bZg\ZhZaahX]V[i$ oj$ jciZg+

oZ^X]cZc*$ hdlZ^i$ Y^Z$ _ZlZ^a^\Z$ HV{cV]bZ$ cVX]$ YZb$ BZhZaa+

hX]V[ihkZgigV\$oj\ZaVhhZc$jcY$WZhX]adhhZc$^hi,

Db$DccZckZg]|aic^h$^hi$>K>$_ZYdX]$Vc$Y^Z$Ujhi^bbjc\hZg[dg$YZg+

c^hhZ$ YZh$ BZhZaahX]V[ihkZgigV\h$ \ZWjcYZc,$ NdlZ^i$ YZg$ BZhZaa+

hX]V[ihkZgigV\$`Z^cZ$VcYZgZ$MZ\Zajc\$ig^[[i*$^hi$[~g$ojhi^bbjc\h+

WZY~g[i^\Z$HV{cV]bZc$Y^Z$Ujhi^bbjc\$YZg$ c^X]i$ kZgigV\hWg~+

X]^\Zc$BZhZaahX]V[iZg$Zg[dgYZga^X],$J]cZ$Ujhi^bbjc\$YVg[$>K>$

^chWZhdcYZgZ$ `Z^cZ$ HV{cV]bZc$ kdgcZ]bZc*$ Y^Z$ \Z\Zc$ YZc$

BZhZaahX]V[ihkZgigV\$kZghid{Zc$dYZg$Y^Z$dgYcjc\h\Zb|{Z$Adgi+

[~]gjc\$ YZh$ BZhZaahX]V[ihWZig^ZWh$ jcb}\a^X]$ bVX]Zc$ l~gYZc,$

Ujhi^bbjc\hWZY~g[i^\$ h^cY$ ^chWZhdcYZgZ$ Y^Z$ <W\VWZ$ Z^cZh$

<cZg`Zccic^hhZh$\Z\Zc$Y^Z$BZhZaahX]V[i*$Y^Z$R^ZYZgVcaV\Z$kdc$

@ga}hZc$ Vjh$ QZg`Vj[*$ QZgb^Zijc\$ Vj{Zg]VaW$ YZh$ \Zl}]ca^X]Zc$

BZhX]|[ihWZig^ZWh$ dYZg$ MZ#cVco^Zgjc\$ ^c$ VcYZgZ$ QZgb}\Zch+

lZgiZ*$Y^Z$c^X]i$OZ^a$YZh$Kgd_Z`ih$h^cY$dYZg$Y^ZhZh$c^X]i$kZgWZh+

hZgc*$Y^Z$<j[cV]bZ$lZ^iZgZg$BZhZaahX]V[iZg*$Z^cZ$QZghX]bZaojc\$

dYZg$ UjhVbbZcaZ\jc\$ b^i$ Z^cZb$ VcYZgZc$ PciZgcZ]bZc*$ YZg$

@glZgW$lZ^iZgZg$BgjcYhi~X`Z*$Z^cZ$lZhZcia^X]Z$cVX]iZ^a^\Z$ycYZ+

gjc\$YZh$>]VgV`iZgh$YZh$Kgd_Z`ih$Vah$<eVgibZciVcaV\Z*$HV{cV]+

bZc$dYZg$QZgZ^cWVgjc\Zc*$Y^Z$cVX]$YZc$kZgigV\a^X]Zc$MZ\Zajc+

\Zc$oj$ DciZgZhhZc`dc"^`iZc$Z^c\ZhX]g|c`i$dYZg$jciZghV\i$h^cY*$

Y^Z$ycYZgjc\$kdc$<caV\Zc$ojb$BZhZaahX]V[ihkZgigV\*$Y^Z$ycYZ+

gjc\$ kdc$ <WhX]gZ^Wjc\h+*$ =jX][~]gjc\h+$ dYZg$ NiZjZgWZ]VcY+

ajc\h\gjcYh|ioZc*$<jhhX]~iijc\Zc$Vc$BZhZaahX]V[iZg$Vj{Zg]VaW$

YZg$ ^b$ BZhZaahX]V[ihkZgigV\$ kdg\ZhZ]ZcZc$ QZgiZ^ajc\hgZ\Zajc+

\Zc$hdl^Z$VaaZ$HV{cV]bZc*$Y^Z$cVX]$YZb$BZhZaahX]V[ihkZgigV\$

hZaWhi$dYZg$Vj[$@WZcZ$YZg$@^\Zci~bZg\ZhZaahX]V[i$Z^cZg$Ujhi^b+

bjc\$WZY~g[Zc,

NdlZ^i$ cVX]$ YZb$ BZhZaahX]V[ihkZgigV\$ Z^cZ$ Ujhi^bbjc\$ YZg$

Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$ Vj[$ @WZcZ$ YZg$ @^\Zci~bZg\Z+

hZaahX]V[i$Zg[dgYZga^X]$^hi*$h^cY$^chdlZ^i$Y^Z$Ydgi^\Zc$H^il^g`jc\h+$

jcY$ Ujhi^bbjc\hgZX]iZ$ oj$ WZVX]iZc,$ Db$ AVaa$ YZg$ <WWZgj[jc\$

kdc$ >K>$ Vah$ <Yb^c^higVi^kZ$ KVgicZg$ \Z]Zc$ Y^Z$ BZhX]|[ih[~]+

gjc\hgZX]iZ$ cVX]$ HV{\VWZ$ YZh$ BZhZaahX]V[ihkZgigV\h$ Vj[$ Y^Z$

kZgWaZ^WZcYZc$BZhZaahX]V[iZg$~WZg,

>K>$`Vcc$Vah$<Yb^c^higVi^kZ$KVgicZg$ZghZioi$lZgYZc,$@^c$hdaX]Zg$

<jhiVjhX]$ `dbbi$ ^chWZhdcYZgZ$ ^c$ =ZigVX]i*$ lZcc$ >K>$ Vah$

<Yb^c^higVi^kZ$KVgicZg$cVX]$YZb$BZhZaahX]V[ihkZgigV\$VWWZgj[Zc$

jcY$ZghZioi$l^gY$dYZg$lZcc$Z^c$kZgigV\a^X]$YZ#c^ZgiZg$<jh[VaaiVi+

WZhiVcY$kdga^Z\i,$Dc$Y^ZhZb$UjhVbbZc]Vc\$\gZ^[Zc$oj\aZ^X]$Y^Z$

MZ\Zajc\Zc$ YZg$ =Vj#cVco^Zgjc\$ Z^c,$ ?VcVX]$ b~hhZc$ ^b$ AVaa$

Z^cZg$@ghZiojc\$jciZg$VcYZgZb$Z^c$\ZZ^\cZiZg$@ghVio+BVgVci^Z+

\ZWZg$\ZhiZaai$jcY$\\[,$Z^c$cZjZg$fjVa^#o^ZgiZg$Kgd_Z`iZcil^X`aZg$

dYZg$QZglVaiZg$WZcVcci$lZgYZc,$

>K>$]Vi$Vj{ZgYZb$h^X]ZgojhiZaaZc*$YVhh$Z^c$YZc$A^cVco^Zgjc\h+

Vc[dgYZgjc\Zc$ ZcihegZX]ZcYZg$ QZgh^X]Zgjc\hhX]jio$ WZhiZ]i,$

?^Z$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$]Vi$Wol,$l^gY$kZghX]^ZYZcZ$

QZgig|\Z$ VWhX]a^Z{Zc,$ Uj$ Y^ZhZc$ QZgig|\Zc$ jcY$ YZc$ QZg\~ijc+

\Zc*$ Y^Z$ ]^ZgcVX]$ oj$ oV]aZc$ h^cY*$ h^Z]Z$ ^b$ cVX]hiZ]ZcYZc$

<WhX]c^ii$ q?^ZchiaZ^hijc\hkZgig|\Z$ YZg$ Kgd_Z`iZcil^X`ajc\h\Z+

hZaahX]V[is,$ ?^Z$ Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$ l^gY$ [ZgcZg$ Vc$

Y^Z$ =QO$ IVi^dcVa$ KVgicZgh*$ G,K,*$ Z^cZ$ <hhZi+HVcV\ZbZci+QZg+

\~ijc\$oV]aZc,$?^ZhZ$WZig|\i$0*3$%$YZg$\ZhVbiZc$Vc[|c\a^X]Zc$

FVe^iVaZ^caV\Zc$kdc$=QO$0/$jcY$=QO$00$jcY$WZa|j[i$h^X]$cVX]$

YZgoZ^i^\Zb$NiVcY$Vj[$kdgVjhh^X]ia^X]$4..,762*..$PN+?daaVg,$?^Z$

UV]ajc\$Zg[da\i$ _ZlZ^ah$oZ^i\aZ^X]$jcY$VciZ^a^\$b^i$YZc$Z^coZacZc$

@^caV\ZcgViZc$kdc$=QO$0/$jcY$=QO 00,

5\ZZKPj[[\VOMV'#9YOMJVQZJM[MQTQO\VO

H^Zi~WZghX]~hhZ*$ MZ#cVco^Zgjc\hZga}hZ$ jcY$ IZiidkZg|j{Zgjc\h+

Zga}hZ$YZg$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$h^cY$cVX]$Z^cZg$kZgigV\+

a^X]$[Zhi\ZaZ\iZc$MZ^]Zc[da\Z$Vc$Y^Z$BZhZaahX]V[iZg$VjhojhX]~iiZc,$

› Ujc|X]hi$lZgYZc$ojh|ioa^X]Z$@^caV\Zc$ojg$?ZX`jc\$aVj[ZcYZg$

=Zig^ZWhYZ#o^iZ$ojg~X`\Z[~]gi,$C^ZgWZ^$Zg]VaiZc$Y^Z$WZigZ[[Zc+

YZc$BZhZaahX]V[iZg$ojZghi$Z^cZ$QZgo^chjc\$^c$C}]Z$kdc$/.$%$

e,$V,$b^i$bdcVia^X]Zg$<j[o^chjc\$Vj[$Y^ZhZ$ ojh|ioa^X]Zc$@^c+

aV\Zc$ jcY$ VchX]a^Z{ZcY$ Y^Z$ M~X`oV]ajc\$ Y^ZhZg$ @^caV\Zc$

hZaWhi,$

› ?VcVX]$Zg]VaiZc$Y^Z$BZhZaahX]V[iZg$VciZ^a^\$ZcihegZX]ZcY$^]gZg$

Qdgoj\hkZgo^chjc\$ Z^cZ$ Qdgoj\hgZcY^iZ$ kdc$ /.$%$ e,$V,$ b^i$

bdcVia^X]Zg$<j[o^chjc\$Vj[$^]gZ$Vc[|c\a^X]Zc$FVe^iVaZ^caV\Zc,$

Db$ <chX]ajhh$ lZgYZc$ Y^Z$ Vc[|c\a^X]Zc$ FVe^iVaZ^caV\Zc$ YZg$

BZhZaahX]V[iZg$ojg~X`\ZoV]ai,$

› ?VcVX]$lZgYZc$ojh|ioa^X]Z$@^caV\Zc$ojg$?ZX`jc\$Vj{ZgeaVc+

b|{^\Zg$ =Vj`dhiZc$ ojg~X`\Z[~]gi*$ l^ZYZgjb$ ojc|X]hi$ b^i$

Z^cZg$QZgo^chjc\$kdc$/.$%$e,$V,$b^i$bdcVia^X]Zg$<j[o^chjc\$

jcY$VchX]a^Z{ZcY$YjgX]$M~X`oV]ajc\$Y^ZhZg$@^caV\Zc,

› NdYVcc$ Zg[da\Zc$ lZ^iZgZ$ <jhhX]~iijc\Zc$ Vc$ Y^Z$ BZhZaa+

hX]V[iZg$ ^b$ QZg]|aic^h$ YZg$ hd\ZcVcciZc$ A^ghi$ MZh^YjVa$ KZg+

XZciV\Z$DciZgZhih*$Vahd$^b$QZg]|aic^h$kdc$07*311$%$Vc$=QO$0/*$

23*245$%$ Vc$ =QO$ 00$ jcY$ 03$%$ Vc$ >K>*$ W^h$ =QO$ 0/$ jcY$$

=QO$ 00$ Vj[$ ^]gZ$ Vc[|c\a^X]Zc$ FVe^iVaZ^caV\Zc$ _ZlZ^ah$ ^ch\Z+

hVbi$Z^cZ$QZgo^chjc\$kdc$/3$%$e,$V,$b^i$bdcVia^X]Zg$<j[o^c+

hjc\$Zg]VaiZc$]VWZc,$

› ?VcVX]$Zg]|ai$>K>$ojc|X]hi$VaaZ^c$Z^cZ$QZgo^chjc\$kdc$/.$%$

e,$V,$b^i$bdcVia^X]Zg$<j[o^chjc\$Vj[$Z^cZc$cVX]gVc\^\Zc$OZ^a$

hZ^cZg$Vc[|c\a^X]Zc$FVe^iVaZ^caV\Z$^c$C}]Z$kdc$1/.,43.$PN+

?daaVg$jcY$VchX]a^Z{ZcY$Y^Z$M~X`oV]ajc\$Y^ZhZh$cVX]gVc\^+

\Zc$@^caV\ZiZ^ah$hZaWhi,$

› ?VcVX]$Zg]|ai$>K>$ojc|X]hi$<jhhX]~iijc\Zc*$W^h$>K>$Z^cZ$

QZgo^chjc\$ kdc$ /.$%$ e,$V,$ b^i$ bdcVia^X]Zg$ <j[o^chjc\$ Vj[$

WZhi^bbiZ$kdc$>K>$Wol,$YZb$?ZkZadebZci$HVcV\Zg$\ZigV+

\ZcZ$ \VgVci^ZgiZ$ FdhiZc$ Zg]VaiZc$ ]Vi9$ VchX]a^Z{ZcY$ Zg]|ai$

>K>$ <jhhX]~iijc\Zc*$ W^h$ Y^ZhZ$ \VgVci^ZgiZc$ FdhiZc$ hZaWhi$

kdaahi|cY^\$ojg~X`\ZoV]ai$ldgYZc$h^cY,$$
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› @ghi$ YVcVX]$ lZgYZc$ kZgWaZ^WZcYZ$ zWZghX]~hhZ$ ZcY\~ai^\$$

^b$ QZg]|aic^h$ YZg$ hd\ZcVcciZc$ A^cVa$ MZh^YjVa$ KZgXZciV\Z$

DciZgZhih$kZgiZ^ai*$Vahd$^b$QZg]|aic^h$kdc$/5*50.$%$Vc$=QO$0/*$

05*06.$%$Vc$=QO$00$jcY$33$%$Vc$>K>,

?Zg$ QdgVW\Zl^cc$ WZo^Z]jc\hlZ^hZ$ Y^Z$ Qdgoj\hkZgo^chjc\$ WZ$+

ig|\i$YVb^i$^c$bZ]gZgZc$Nij[Zc$_ZlZ^ah$/.$%$e,$V,$dYZg$/3$%$e,$V,$

Vj[$ Y^Z$ _ZlZ^ah$ WZigd[[ZcZc$ @^caV\Zc$ WZo^Z]jc\hlZ^hZ$ Vj[$ WZ$+

hi^bbiZ$ oj\jchiZc$ kdc$ >K>$ oj$ WZg~X`h^X]i^\ZcYZ$ \VgVci^ZgiZ$

FdhiZc*$ ldWZ^$ Y^Z$ QZgo^chjc\$ bdcVia^X]$ Vj[\Zo^chi$ l^gY,$ ?^Z$

<jhhX]~iijc\hgZ\Zajc\$ ^hi$ YVb^i$ \Zhij[i$ Vj[\ZWVji,$ Ujc|X]hi$

lZgYZc$ NdcYZg+$ jcY$ ?Z#o^iZ^caV\Zc$ Z^chX]a^Z{a^X]$ ^]gZg$ QZgo^c+

hjc\$WZY^Zci*$hdYVcc$Y^Z$Vc[|c\a^X]Zc$FVe^iVaZ^caV\Zc$Z^chX]a^Z{+

a^X]$YZg$Qdgoj\hkZgo^chjc\$ojg~X`\Z[~]gi9$YVgVc$hX]a^Z{Zc$h^X]$

lZ^iZgZ$>K>+heZo^#hX]Z$M~X`[~]gjc\h+$jcY$QZgo^chjc\hhij[Zc$

Vc*$WZkdg$Y^Z$lZ^iZg\Z]ZcYZ$zWZghX]jhhkZgiZ^ajc\$\gZ^[i,

gJMY[YIO\VO#]WV#;MZMTTZKPIN[ZIV[MQTMV

BgjcYh|ioa^X]$ ^hi$ `Z^c$ BZhZaahX]V[iZg$ YZg$ Kgd_Z`iZcil^X`ajc\h+

\ZhZaahX]V[i$ WZgZX]i^\i*$ d]cZ$Ujhi^bbjc\$YZg$ VcYZgZc$BZhZaa+

hX]V[iZg$ hZ^cZc$ BZhZaahX]V[ihVciZ^a$ oj$ kZg|j{Zgc*$ oj$ WZaVhiZc$

dYZg$ ^c$hdchi^\Zg$RZ^hZ$YVg~WZg$oj$kZg[~\Zc,$QZg[~\jc\Zc*$Y^Z$

\Z\Zc$ Y^ZhZ$ MZ\Zajc\$ kZghid{Zc*$ h^cY$ \ZhZaahX]V[ihkZgigV\a^X]$

jcoja|hh^\,$?Zg$WZigd[[ZcZ$BZhZaahX]V[iZg$WaZ^Wi$^c$Z^cZb$hdaX]Zc$

AVaa$lZ^iZg]^c$Vc$hZ^cZ$K"^X]iZc$\ZWjcYZc$jcY$]V[iZi$ [~g$h|bi+

a^X]Z$NX]|YZc*$Y^Z$YZg$BZhZaahX]V[i$dYZg$YZc$H^i\ZhZaahX]V[iZgc$

Vjh$Z^cZb$hdaX]Zc$QZghid{$ZcihiZ]Zc,

=QO$0/$jcY$=QO$00$h^cY$ _ZYdX]$WZgZX]i^\i*$ ^]gZ$=ZiZ^a^\jc\Zc$

jciZg$ WZhi^bbiZc$ QdgVjhhZiojc\Zc$ Vc$ ^]gZ$ _ZlZ^a^\Zc$ BZhZaa+

hX]V[iZg$ lZ^iZgoj\ZWZc*$ ^chWZhdcYZgZ$ ^b$ UjhVbbZc]Vc\$ b^i$

^]gZg$<j"}hjc\$dYZg$G^fj^YVi^dc,$QdgVjhhZiojc\$^hi$jciZg$VcYZ+

gZb*$YVhh$Y^Z$bV{\ZWa^X]Zc$kZgigV\a^X]Zc$QZge"^X]ijc\Zc$lZ^+

iZg]^c$ Zg[~aai$ lZgYZc*$ Y^Z$ A^cVco^Zgjc\$ c^X]i$ WZZ^cig|X]i^\i$ l^gY$

jcY$Y^Z$\ZhZaahX]V[ihkZgigV\a^X]Zc$Ujh^X]Zgjc\Zc$VjX]$cVX]$YZg$

zWZgigV\jc\$ [dgiWZhiZ]Zc,$ @^c$ <jhig^ii$ Z^coZacZg$ BZhZaahX]V[iZg$

Vjh$YZg$BZhZaahX]V[i$^hi$YV\Z\Zc$\gjcYh|ioa^X]$Vjh\ZhX]adhhZc,$

FZ^c$ BZhZaahX]V[iZg$ ^hi$ WZgZX]i^\i*$ Z^chZ^i^\$ VjhojhX]Z^YZc*$ Y^Z$

BZhZaahX]V[i$ Vj[oja}hZc$ dYZg$ Y^Z$ M~X`oV]ajc\$ hZ^cZg$ @^caV\Zc$

Vj{Zg]VaW$ YZg$ kZgigV\a^X]$ kdg\ZhZ]ZcZc$ <jhhX]~iijc\hgZ^]Zc+

[da\Z$oj$kZgaVc\Zc,$

FMY[YIOZ]MYTM[a\VO#L\YKP#MQVMV#;MZMTTZKPIN[MY

AVaah$ h^X]$ Z^c$ BZhZaahX]V[iZg$ Z^cZg$ QZgigV\hkZgaZiojc\$ hX]jaY^\$

bVX]i*$ g^X]iZc$h^X]$Y^Z$<cheg~X]Z$YZg$VcYZgZc$BZhZaahX]V[iZg$

jcY$ YZg$ BZhZaahX]V[i$ cVX]$ YZc$ \ZhZioa^X]Zc$ =Zhi^bbjc\Zc$

jcY$YZc$MZ\Zajc\Zc$YZh$BZhZaahX]V[ihkZgigV\Zh,$ Db$RZ^iZgZc$

^hi$YZg$kZgigV\hkZgaZioZcYZ$BZhZaahX]V[iZg$kZge"^X]iZi*$YZg$Kgd+

_Z`iZcil^X`ajc\h\ZhZaahX]V[i$ YZc$ ]^ZgVjh$ ZcihiZ]ZcYZc$ NX]V+

YZc$oj$ZghZioZc$jcY$h|bia^X]Z$FdhiZc$jcY$hdchi^\Zc$IVX]iZ^aZ$

Vjhoj\aZ^X]Zc,$=Z^$Z^cZb$@^caV\ZckZgoj\$dYZg$Z^cZb$hdchi^\Zc$

kZgigV\a^X]$YZ#c^ZgiZc$<jh[VaaiViWZhiVcY$`}ccZc$YZb$kZgigV\h+

kZgaZioZcYZc$ BZhZaahX]V[iZg$ WZhi^bbiZ$ H^il^g`jc\h+$ jcY$ Uj$+

hi^bbjc\hgZX]iZ$ Zciod\Zc$ lZgYZc,$ <jhhX]~iijc\Zc$ Vc$ ^]c$

`}ccZc$ojg~X`WZ]VaiZc$jcY$b^i$BZ\ZcVcheg~X]Zc$kZggZX]cZi$

lZgYZc,$CVcYZai$Zh$h^X]$WZ^$YZb$kZgigV\hkZgaZioZcYZc$BZhZaa+

hX]V[iZg$ jb$ >K>*$ \gZ^[Zc$ YVg~WZg$ ]^cVjh$ WZhdcYZgZ$ MZX]ih+

[da\Zc*$^chWZhdcYZgZ$^b$UjhVbbZc]Vc\$b^i$YZg$@ghZiojc\$Vah$

<Yb^c^higVi^kZ$KVgicZg$jcY$b^i$YZc$MZX]iZc$Vjh$YZg$=Vj+$jcY$

@cil^X`ajc\h\VgVci^Z,

8I\MY#\VL#5\"iZ\VO#LMY#BYWRMS[MV[^QKST\VOZOMZMTTZKPIN[

?^Z$ Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$ WZhiZ]i$ VW$ <WhX]ajhh$ YZh$

BZhZaahX]V[ihkZgigV\Zh$[dgi*$W^h$h^Z$cVX]$YZc$kZgigV\a^X]Zc$MZ\Z+

ajc\Zc$Vj[\Za}hi$l^gY,$@^cZ$<j"}hjc\$Zg[da\i$^chWZhdcYZgZ$YjgX]$

QZgZ^cWVgjc\$ YZg$ BZhZaahX]V[iZg*$ YjgX]$ YZc$ QZg`Vj[$ h|bia^X]Zg$

QZgb}\ZchlZgiZ$ YZg$ BZhZaahX]V[i*$ YjgX]$ DchdakZco$ YZg$ BZhZaa+

hX]V[i$dYZg$he|iZhiZch$Vb$1/,/0,0.16,$<jX]$YVh$<jhhX]Z^YZc$

YZh$ aZioiZc$ \ZhX]|[ih[~]gZcYZc$ BZhZaahX]V[iZgh$ `Vcc$ ojg$ <j[+

a}hjc\$[~]gZc*$hd[Zgc$Y^Z$~Wg^\Zc$BZhZaahX]V[iZg$Y^Z$BZhZaahX]V[i$

c^X]i$ ^c$ oja|hh^\Zg$ RZ^hZ$ [dgi[~]gZc,$ IVX]$ <j"}hjc\$ h^cY$ Y^Z$

QZgb}\ZchlZgiZ$oj$kZglZgiZc*$Y^Z$QZgW^cYa^X]`Z^iZc$oj$WZ\aZ^+

X]Zc$jcY$\\[,$Vc\ZbZhhZcZ$M~X`hiZaajc\Zc$[~g$jckdg]Zg\ZhZ+

]ZcZ$QZge"^X]ijc\Zc$oj$W^aYZc,

FMYSI\N#LMY#=UUWJQTQM

MZ\Zajc\Zc$ojb$QZg`Vj[$YZg$DbbdW^a^Z$h^cY$^b$BZhZaahX]V[ihkZg+

igV\$YZg$@^\Zci~bZg\ZhZaahX]V[i$\ZgZ\Zai,$?^Z$BZhZaahX]V[iZg$YZg$

Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$ ]VWZc$ h^X]$ VjhYg~X`a^X]$ kZg+

e"^X]iZi*$Y^ZhZ$MZ\Zajc\Zc$ZWZc[Vaah$\Z\Zc$h^X]$\ZaiZc$oj$aVhhZc,$

?^Z$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$^hi$YV]Zg$WZ^$Z^cZb$he|iZgZc$

QZg`Vj[$YZg$DbbdW^a^Z$Vc$Y^Z$^b$BZhZaahX]V[ihkZgigV\$YZg$@^\Zc+

i~bZg\ZhZaahX]V[i$ Zci]VaiZcZc$ QZg`Vj[hgZ\Zajc\Zc$ \ZWjcYZc,$

?VWZ^$ ^hi$ oj$ WZg~X`h^X]i^\Zc*$ YVhh$ >K>$ oj\aZ^X]$ VjX]$ hZaWhi$

BZhZaahX]V[iZg$YZg$@^\Zci~bZg\ZhZaahX]V[i$ ^hi$jcY$YZh]VaW$Ydgi$

Z^\ZcZ*$ kdc$ YZg$ Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$ jcVW]|c\^\Z$

MZX]iZ$^b$UjhVbbZc]Vc\$b^i$Z^cZb$QZg`Vj[$YZg$DbbdW^a^Z$]Vi,

BZhZaahX]V[ihkZgigV\$
YZg$O]Z$MZh^YZcXZh$Vi$M^kZgrh$@Y\Z$1*$GGK$$
'JlcZg$GGK(

CMKP[ZNWYU#\VL#H^MKS#LMY#9QOMV[jUMYOMZMTTZKPIN['##

;MZMTTZKPIN[MY#\VL#9QVTIOMV#

?^Z$M^kZgrh$@Y\Z$1$JeZgVi^c\$EQ*$GGK*$'^b$Ada\ZcYZc8$qJeZgVi^c\$

EQs(*$Y^Z$M^kZgrh$@Y\Z$1$MZVa$@hiViZ$EQ*$GGK*$'^b$Ada\ZcYZc8$qMZVa$

@hiViZ$EQs($jcY$Y^Z$M@1*$GK*$ '^b$Ada\ZcYZc8$q>K>s($]VWZc$Vb$

1/,.1,0.04$ YZc$ BZhZaahX]V[ihkZgigV\$ YZg$ O]Z$ MZh^YZcXZh$ Vi$

M^kZgrh$ @Y\Z$ 1*$ GGK*$ '^b$ Ada\ZcYZc8$ q@^\Zci~bZg\ZhZaahX]V[is$

dYZg$ qJlcZg$GGKs($VW\ZhX]adhhZc,$?^Z$@^\Zci~bZg\ZhZaahX]V[i$

^hi$Vah$KZghdcZc\ZhZaahX]V[i$b^i$WZhX]g|c`iZg$CV[ijc\$cVX]$YZb$

MZX]i$YZh$PN+=jcYZhhiVViZh$?ZaVlVgZ$\Z\g~cYZi$ldgYZc,$ D]g$

UlZX`$^hi$Vj[$YZc$@glZgW*$YVh$CVaiZc*$Y^Z$@cil^X`ajc\*$Y^Z$=Z$+

WVjjc\*$ Y^Z$ A^cVco^Zgjc\*$ Y^Z$QZgb^Zijc\*$ Y^Z$ QZglVaijc\$ jcY$

Y^Z$ he|iZgZ$ QZglZgijc\$ YZh$ BgjcYhi~X`h$ ^c$ 4..$ M^kZgh$ @Y\Z$

?g^kZ*$HZY[dgY*$HVhhVX]jhZiih*$PN<*$WZhX]g|c`i,$?Vh$Kgd_Z`i$

jb[Vhhi$ cVX]$YZb$BZhZaahX]V[ihkZgigV\$ ^ch\ZhVbi$002$Rd]c+

Z^c]Z^iZc*$YVkdc$XV,$0/0$[gZ^#cVco^ZgiZ$jcY$/0$egZ^h\ZWjcYZcZ$

Rd]cjc\Zc,$
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<c$YZg$@^\Zci~bZg\ZhZaahX]V[i$h^cY$WZiZ^a^\i8

› Y^Z$JeZgVi^c\$EQ$b^i$Z^cZg$=ZiZ^a^\jc\$kdc$40*/1$%*$

› Y^Z$MZVa$@hiViZ$EQ$b^i$Z^cZg$=ZiZ^a^\jc\$kdc$15*65$%$jcY$

› >K>$b^i$Z^cZg$=ZiZ^a^\jc\$kdc$.$%,$

?^Z$Vc[|c\a^X]Zc$@^caV\ZkZge"^X]ijc\Zc$WZigV\Zc8$

› 04,5/.,211$PN+?daaVg$[~g$Y^Z$JeZgVi^c\$EQ*$

› /4,06.,545$PN+?daaVg$[~g$Y^Z$MZVa$@hiViZ$EQ$jcY$

› .$PN+?daaVg$[~g$>K>,$

BaZ^X]oZ^i^\$ b^i$ YZc$ @^caV\Zc$ ojb$ BgjcYhi~X`hZglZgW$ Wg^c\i$

>K>$ ojYZb$ h|bia^X]Z$ MZX]iZ$ jcY$ <cheg~X]Z$ Vjh$ BgjcY+

hi~X`hVc`Vj[hkZgig|\Zc*$NijY^Zc*$BjiVX]iZc$jcY$QZgbZhhjc\h+

jciZgaV\Zc$ ^c$Y^Z$@^\Zci~bZg\ZhZaahX]V[i$Z^c9$]^Zg[~g$ ^hi$kZgigV\+

a^X]$Z^c$RZgi$kdc$Ijaa$PN+?daaVg$Vc\ZhZioi,$RZ^iZgZ$@^caV\Zc$h^cY$

cVX]$HV{\VWZ$Z^cZh$@^caV\ZceaVch$oj$aZ^hiZc,$A~g$@^coV]ajc\h+

Vc[dgYZgjc\Zc$ \Z\Zc~WZg$ YZg$ =QO+NZ^iZ$ ^hi$ \gjcYh|ioa^X]$ Z^cZ$

QdgaVj[oZ^i$kdc$b^cYZhiZch$YgZ^$RdX]Zc$kdg\ZhZ]Zc,$GZ^hiZi$Z^cZ$

YZg$WZ^YZc$Ed^ci+QZcijgZ+BZhZaahX]V[iZc$ ^]gZ$@^caV\Z$c^X]i$ [g^hi+

\ZgZX]i*$ `}ccZc$ Y^Z$ VcYZgZc$ =ZiZ^a^\iZc$ YZc$ AZ]aWZigV\$ cVX]$

HV{\VWZ$ YZh$ BZhZaahX]V[ihkZgigV\Zh$ ~WZgcZ]bZc9$ Y^Z$ =ZiZ^a^+

\jc\hfjdiZc$`}ccZc$h^X]$^c$Y^ZhZb$AVaa$ZcihegZX]ZcY$|cYZgc,$

;MZKPhN[ZNjPY\VO

>K>$ ^hi$<Yb^c^higVi^kZ$KVgicZg$YZg$@^\Zci~bZg\ZhZaahX]V[i$jcY$

[~]gi$YVh$OV\Zh\ZhX]|[i,$>K>$kZgig^ii$Y^Z$@^\Zci~bZg\ZhZaahX]V[i$

cVX]$Vj{Zc$jcY$ ^hi$WZgZX]i^\i*$ VaaZ$HV{cV]bZc$kdgojcZ]bZc*$

Y^Z$ojg$?jgX][~]gjc\$YZh$Kgd_Z`ih$Zg[dgYZga^X]$dYZg$olZX`b|{^\$

h^cY*$ hdlZ^i$ YZg$ BZhZaahX]V[ihkZgigV\$ `Z^cZ$ Ujhi^bbjc\$ YZg$

VcYZgZc$ BZhZaahX]V[iZg$ kZgaVc\i,$ C^Zgoj$ \Z]}gZc$ ^chWZhdcYZgZ$

Y^Z$@cil^X`ajc\*$A^cVco^Zgjc\*$=ZWVjjc\*$QZgb^Zijc\$jcY$QZg+

lVaijc\$YZh$Kgd_Z`ih$hdl^Z$YZg$<WhX]ajhh$YZg$]^Zg[~g$Zg[dgYZg+

a^X]Zc$ QZgig|\Z,$ ?^Z$ BZhZaahX]V[i$ YVg[$ cjg$ egd_Z`iWZod\Zc$ i|i^\$

hZ^c9$ Y^Z$ =Zh^X]Zgjc\$ kdc$ AgZbY#cVco^Zgjc\Zc$ ^hi$ Vj[$ ^c$ YZc$

PN<$bVg`i~Wa^X]Z$N^X]Zg]Z^iZc$WZhX]g|c`i,

Db$DccZckZg]|aic^h$^hi$>K>$Vc$Y^Z$Ujhi^bbjc\hZg[dgYZgc^hhZ$YZh$

BZhZaahX]V[ihkZgigV\h$\ZWjcYZc,$?Zg$QZgigV\$h^Z]i$ [~g$lZhZcia^+

X]Z$HV{cV]bZc$H^il^g`jc\h+$jcY$Ujhi^bbjc\hgZX]iZ$YZg$c^X]i$

kZgigV\hWg~X]^\Zc$BZhZaahX]V[iZg$kdg*$^chWZhdcYZgZ$^c$=Zoj\$Vj[$

=jY\Zi*$BZhX]|[iheaVc*$=Vje]VhZ*$BVgVci^Zc*$ojh|ioa^X]Z$A^cVc+

o^Zgjc\hbV{cV]bZc*$ =Zig^ZWhYZ#o^iZ$ jcY$ Y^Z$ @ghZiojc\$ YZh$

<Yb^c^higVi^kZ$KVgicZgh,$?Vg~WZg$]^cVjh$Zci]|ai$YZg$BZhZaahX]V[ih+

kZgigV\$Z^c$RZiiWZlZgWhkZgWdi$b^i$=ZiZ^a^\jc\hgZX]i$oj\jchiZc$

YZg$=QO+NZ^iZ8$Qdg$@ggZ^X]Zc$YZg$NiVW^a^h^Zgjc\$YVg[$>K>$u$b^i$

<jhcV]bZ$ YZh$ VjhYg~X`a^X]$ Vjh\ZcdbbZcZc$ RZaa^c\idc+Kgd+

_Z`ih$ u$ ^ccZg]VaW$ Z^cZh$ MVY^jh$ kdc$ Z^cZg$ HZ^aZ$ `Z^c$ `dc`jgg^Z+

gZcYZh$<eVgibZciegd_Z`i$kZg[da\Zc*$d]cZ$=QO$0/*$=QO$00$jcY$

=QO$01$ojkdg$Z^c$=ZiZ^a^\jc\hgZX]i$oj$̂b$RZhZcia^X]Zc$kZg\aZ^X]+

WVgZc$=ZY^c\jc\Zc$VcojW^ZiZc,$=Z^$Z^cZb$QZghid{$\Z\Zc$Y^ZhZ$

MZ\Zajc\$ kZga^Zgi$ YZg$ WZigd[[ZcZ$ KVgicZg$ WZhi^bbiZ$ Ujhi^b+

bjc\hgZX]iZ$ jcY$ `Vcc$ Vah$ <Yb^c^higVi^kZ$ KVgicZg$ VWWZgj[Zc$$

lZgYZc,

5\ZZKPj[[\VOMV'#9YOMJVQZJM[MQTQO\VO

GVj[ZcYZ$zWZghX]~hhZ*$MZ#cVco^Zgjc\hZga}hZ$jcY$IZiidkZg|j{Z+

gjc\hZga}hZ$YZg$@^\Zci~bZg\ZhZaahX]V[i$lZgYZc$^c$Z^cZg$kZgigV\a^X]$

[Zhi\ZaZ\iZc$MZ^]Zc[da\Z$kZgiZ^ai,$

› Ujc|X]hi$lZgYZc$ojh|ioa^X]Z$@^caV\Zc$ojg$?ZX`jc\$aVj[ZcYZg$

=Zig^ZWhYZ#o^iZ$Z^chX]a^Z{a^X]$Z^cZg$QZgo^chjc\$kdc$/.$%$e,$V,$

b^i$bdcVia^X]Zg$<j[o^chjc\$ojg~X`\Z[~]gi,$

› ?VcVX]$Zg]VaiZc$Y^Z$BZhZaahX]V[iZg$ojc|X]hi$Z^cZ$QZgo^chjc\$

kdc$/.$%$e,$V,$b^i$bdcVia^X]Zg$<j[o^chjc\$Vj[$ojh|ioa^X]Z$@^c+

aV\Zc$ojg$?ZX`jc\$kdc$=Vj`dhiZc~WZghX]gZ^ijc\Zc9$VchX]a^Z+

{ZcY$lZgYZc$Y^ZhZ$@^caV\Zc$hZaWhi$ojg~X`\Z[~]gi,

› @ghi$ YVcVX]$ Zg[da\Zc$ <jhhX]~iijc\Zc$ Vc$ Y^Z$ BZhZaahX]V[iZg$

ZcihegZX]ZcY$^]gZc$=ZiZ^a^\jc\hfjdiZc*$Vahd$\gjcYh|ioa^X]$^b$

QZg]|aic^h$kdc$40*/1$%$Vc$Y^Z$JeZgVi^c\$EQ$jcY$15*65$%$Vc$

Y^Z$MZVa$@hiViZ$EQ,$

GVj[ZcYZ$ <jhhX]~iijc\Zc$ Vjh$ YZb$ deZgVi^kZc$ BZhX]|[i$ h^cY$

\gjcYh|ioa^X]$k^ZgiZa_|]ga^X]$kdgojcZ]bZc,

gJMY[YIO\VO#]WV#;MZMTTZKPIN[ZIV[MQTMV

?^Z$ zWZgigV\jc\*$ =ZaVhijc\$ dYZg$ hdchi^\Z$ QZg[~\jc\$ ~WZg$

BZhZaahX]V[ihVciZ^aZ$^hi$\gjcYh|ioa^X]$cjg$̂b$MV]bZc$YZg$kZgigV\+

a^X]Zc$MZ\Zajc\Zc$oja|hh^\,$@^c$Z^chZ^i^\Zh$<jhhX]Z^YZc$Vjh$YZg$

BZhZaahX]V[i$^hi$Vjh\ZhX]adhhZc,$QZghi}{Z$\Z\Zc$Y^ZhZ$Qdg$$$$\VWZc$

`}ccZc$Vah$QZgigV\hkZgaZiojc\$dYZg$<jh[VaaiViWZhiVcY$WZ]VcYZai$

lZgYZc,$

FMY[YIOZ]MYTM[a\VO#L\YKP#MQVMV#;MZMTTZKPIN[MY

?Zg$ BZhZaahX]V[ihkZgigV\$ Zci]|ai$ Z^cZ$ YZiV^aa^ZgiZ$ MZ\Zajc\$ oj$

<jh[Vaa+$ jcY$ K"^X]ikZgaZiojc\hiViWZhi|cYZc,$ C^Zgoj$ \Z]}gZc$

^chWZhdcYZgZ$jcoja|hh^\Z$zWZgigV\jc\Zc$kdc$BZhZaahX]V[ihVc+

iZ^aZc*$ DchdakZcoZgZ^\c^hhZ*$ QZghi}{Z$ \Z\Zc$ BVgVci^Zc$ dYZg$

lZhZcia^X]Z$ QZgigV\he"^X]iZc*$ kdgh|ioa^X]$ \ZhZaahX]V[ihhX]|Y^+

\ZcYZh$QZg]VaiZc*$=Zigj\*$\gdWZh$AZ]akZg]VaiZc$dYZg$Y^Z$jcoj+

a|hh^\Z$QZglZcYjc\$kdc$BZhZaahX]V[ihkZgb}\Zc,$Dc$Y^ZhZc$A|a+

aZc$ `}ccZc$ H^il^g`jc\h+$ jcY$ Ujhi^bbjc\hgZX]iZ$ Zci[VaaZc9$

[ZgcZg$\gZ^[Zc$Y^Z$^b$QZgigV\$kdg\ZhZ]ZcZc$lZ^iZgZc$MZX]ih[da+

\Zc,$?Zg$BZhZaahX]V[ihkZgigV\$hiZaai$Vj{ZgYZb$`aVg*$YVhh$K"^X]i+

kZgaZiojc\Zc$ Vj[$ @WZcZ$ YZg$ WZiZ^a^\iZc$ Ed^ci+QZcijgZ+BZhZaa+

hX]V[iZc$ jciZg$ WZhi^bbiZc$ QdgVjhhZiojc\Zc$ Vj[$ @WZcZ$ YZg$

@^\Zci~bZg\ZhZaahX]V[i$YjgX]hX]aV\Zc$`}ccZc,

8I\MY#\VL#5\"iZ\VO#LMY#9QOMV[jUMYOMZMTTZKPIN[

?^Z$ @^\Zci~bZg\ZhZaahX]V[i$ WZhiZ]i$ VW$ <WhX]ajhh$ YZh$ BZhZaa+

hX]V[ihkZgigV\Zh$ [dgi*$ W^h$ h^Z$ cVX]$ HV{\VWZ$ YZh$ QZgigV\Zh$$

Vj[\Za}hi$l^gY,$?^Z$<j"}hjc\$ g^X]iZi$ h^X]$cVX]$ YZc$ ^b$BZhZaa+

hX]V[ihkZgigV\$ kdg\ZhZ]ZcZc$ <j"}hjc\h\g~cYZc$ jcY$ YZg$ Ydgi$

\ZgZ\ZaiZc$ G^fj^YVi^dchgZ^]Zc[da\Z,$ IVX]$ <j"}hjc\$ h^cY$ Y^Z$

QZgb}\ZchlZgiZ$oj$kZglZgiZc*$Y^Z$QZgW^cYa^X]`Z^iZc$oj$WZ\aZ^+

X]Zc$jcY$kZgWaZ^WZcYZ$zWZghX]~hhZ$cVX]$YZg$kZgigV\a^X]Zc$MZ^+

]Zc[da\Z$oj$kZgiZ^aZc,



6$ IVX]igV\$Ig,$/$ojb$QZg`Vj[hegdheZ`i

FMYSI\N#LMY#=UUWJQTQM

IVX]$YZb$BZhZaahX]V[ihkZgigV\$`Vcc$VW$YZb$[g~]ZgZc$UZ^iejc`i$

kdc$ol}a[$HdcViZc$cVX]$AZgi^\hiZaajc\$YZh$Kgd_Z`ih$dYZg$hZX]h$

HdcViZc$cVX]$@ggZ^X]Zc$YZg$NiVW^a^h^Zgjc\$hdld]a$>K>$Vah$VjX]$

Z^cZ$ dYZg$ bZ]gZgZ$ =QO+BZhZaahX]V[iZc$ hX]g^[ia^X]Z$ <c\ZWdiZ$

jcVW]|c\^\Zg$?g^iiZg$ [~g$YZc$FVj[$YZg$\ZhVbiZc$ DbbdW^a^Z$Z^c+

]daZc,$Qdg$<WhX]ajhh$Z^cZh$<aaZ^ckZgb^iiajc\hVj[igV\h$b^i$Z^cZb$

HV`aZg$ ^hi$ _ZYdX]$ ojc|X]hi$ Z^cZ$ <Whi^bbjc\$ b^i$ YZc$ _ZlZ^ah$

VcYZgZc$ WZgZX]i^\iZc$ BZhZaahX]V[iZgc$ kdg\ZhZ]Zc,$ ?Zg$ HV`aZg$

bjhh$Z^c$ aVcYZhlZ^i$VcZg`VcciZh$HV`aZg]Vjh$b^i$@g[V]gjc\$ ^b$

OZ^abVg`i$YZh$Bgd{gVjbh$=dhidc$hZ^c,$@^c$Z^c\Z]ZcYZh$FVj[Vc+

\ZWdi$WZYVg[$hdYVcc$YZg$Ujhi^bbjc\$YZg$kZg`Vj[hWZgZX]i^\iZc$

BZhZaahX]V[iZg$ ^ccZg]VaW$ kdc$ 2.$ OV\Zc,$ Ni^bbZc$ VaaZ$ ojhi^b+

bjc\hWZgZX]i^\iZc$BZhZaahX]V[iZg$ oj*$ ^hi$ Y^Z$ DbbdW^a^Z$ oj$ YZc$

=ZY^c\jc\Zc$YZh$<c\ZWdih$oj$kZg|j{Zgc,

Ni^bbZc$YV\Z\Zc$Z^c$dYZg$bZ]gZgZ$kZg`Vj[hWZgZX]i^\iZ$BZhZaa+

hX]V[iZg$Z^cZb$<c\ZWdi$oj*$l|]gZcY$Z^c$dYZg$bZ]gZgZ$VcYZgZ$

BZhZaahX]V[iZg$Y^Z$Ujhi^bbjc\$kZglZ^\Zgc*$h^cY$Y^Z$c^X]i$ojhi^b+

bZcYZc$BZhZaahX]V[iZg$kZge"^X]iZi*$Y^Z$BZhZaahX]V[ihVciZ^aZ$YZg$

ojhi^bbZcYZc$ BZhZaahX]V[iZg$ oj$ ZglZgWZc,$ ?Zg$ FVj[egZ^h$ Zci+

heg^X]i$YVWZ^$YZb$=ZigV\*$YZc$YZg$_ZlZ^ah$ojhi^bbZcYZ$BZhZaa+

hX]V[iZg$Zg]VaiZc$]|iiZ*$lZcc$Y^Z$ DbbdW^a^Z$ZcihegZX]ZcY$YZb$

kdga^Z\ZcYZc$<c\ZWdi$kZg`Vj[i$jcY$Y^Z$QZgW^cYa^X]`Z^iZc$Vjh$YZg$

kdggVc\^\Zc$ A^cVco^Zgjc\$ kdaahi|cY^\$ ojg~X`\Z[~]gi$ ldgYZc$

l|gZc,$B^Wi$Zh$bZ]gZgZ$c^X]i$ojhi^bbZcYZ$BZhZaahX]V[iZg*$]VWZc$

Y^ZhZ$Y^Z$oj$~WZgcZ]bZcYZc$BZhZaahX]V[ihVciZ^aZ$\gjcYh|ioa^X]$

VciZ^a^\$ oj$ ZglZgWZc*$ hdlZ^i$ h^Z$ c^X]ih$ VcYZgZh$ kZgZ^cWVgZc,$

Fdbbi$Z^c$hdaX]Zg$<ciZ^ahZglZgW$c^X]i$ ^ccZg]VaW$kdc$7.$OV\Zc$

cVX]$<WaZ]cjc\$YZh$<c\ZWdih$ojhiVcYZ*$h^cY$Y^Z$ojhi^bbZc+

YZc$BZhZaahX]V[iZg$WZgZX]i^\i*$Y^Z$DbbdW^a^Z$VjX]$d]cZ$lZ^iZgZ$

Ujhi^bbjc\$Vc$Z^cZc$jcVW]|c\^\Zc$?g^iiZc$oj$kZg`Vj[Zc,$Qdg+

VjhhZiojc\$ ]^Zg[~g$ ^hi$ ^chWZhdcYZgZ*$ YVhh$ `Z^c$ BZhZaahX]V[iZg$

dYZg$ b^i$ ^]b$ kZgWjcYZcZh$ PciZgcZ]bZc$ Vc$ YZb$ F|j[Zg$ l^gi+

hX]V[ia^X]$WZiZ^a^\i$̂ hi*$YVhh$Y^Z$=ZY^c\jc\Zc$YZh$?g^iikZg`Vj[h$[~g$

Y^Z$BZhZaahX]V[i$b^cYZhiZch$ZWZchd$\~chi^\$h^cY$l^Z$Y^Z$=Z$Y^+

c\jc\Zc$YZh$jgheg~c\a^X]$VW\ZaZ]ciZc$<c\ZWdih*$YVhh$YZg$Qdaa+

oj\$ YZh$ QZg`Vj[h$ ^ccZg]VaW$ kdc$ /0.$ OV\Zc$ cVX]$ YZb$ jg$+

heg~c\a^X]Zc$<c\ZWdi$Zg[da\i$jcY$YVhh$YZg$FVj[egZ^h$kdaahi|cY^\$

^c$BZaY$ZgWgVX]i$l^gY,$<j{ZgYZb$b~hhZc$Y^Z$IZiidZga}hZ$Vjh+

gZ^X]Zc*$ jb$ Y^Z$ QZgW^cYa^X]`Z^iZc$ YZg$ BZhZaahX]V[i$ u$ b^i$ <jh+

cV]bZ$WZhi^bbiZg$cVX]gVc\^\Zg$NdcYZgWZ^ig|\Z$u$kdaahi|cY^\$oj$

WZ\aZ^X]Zc$jcY$YZc$BZhZaahX]V[iZgc$^]gZ$WZgZ^c^\iZc$FVe^iVaZ^c+

aV\Zc$hdl^Z$^]gZ$Qdgoj\hkZgo^chjc\$kdaahi|cY^\$VjhojoV]aZc,$Db$

UjhVbbZc]Vc\$b^i$Z^cZb$hdaX]Zc$QZg`Vj[$h^cY$Y^Z$kZg|j{Zgc+

YZc$BZhZaahX]V[iZg$ kZge"^X]iZi*$ ^]gZ$BZhZaahX]V[ihVciZ^aZ$ aVhiZc+

[gZ^$ \Z\Zc$ =VgoV]ajc\$ oj$ ~WZgigV\Zc$ jcY$ Y^Z$ [~g$ YZc$ Qdaaoj\$

Zg[dgYZga^X]Zc$PciZgaV\Zc$oj$jciZgoZ^X]cZc,$QZglZ^\Zgi$Z^c$c^X]i$

ojhi^bbZcYZg$BZhZaahX]V[iZg$Y^Z$]^Zg[~g$Zg[dgYZga^X]Z$H^il^g`jc\*$

hiZaai$Y^Zh$cVX]$YZb$BZhZaahX]V[ihkZgigV\$Z^cZc$QZgigV\hkZghid{$

YVg,$@g\|coZcY$gZ\Zai$YZg$BZhZaahX]V[ihkZgigV\*$YVhh$WZ^$Z^cZb$

he|iZgZc$ QZg`Vj[$ YZg$ DbbdW^a^Z$ oj$ Rd]colZX`Zc$ [~g$ Z^cZc$

WZhi^bbiZc$UZ^igVjb$Z^cZ$PblVcYajc\$ ^c$Rd]cjc\h$Z^\Zcijb$

kZgigV\a^X]$Vjh\ZhX]adhhZc$dYZg$WZhX]g|c`i$lZgYZc$bjhh,

;Y\VLMY^MYJ#L\YKP#LQM#BYWRMS[MV[^QKST\VOZOMZMTTZKPIN[

?^Z$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$^hi$~WZg$^]gZ$40*/1$%+=ZiZ^+

a^\jc\$Vc$YZg$JlcZg$ GGK$b^i$<WigZijc\hkZgZ^cWVgjc\$ '<hh^\c+

bZci$d[$<bZcYZY$VcY$MZhiViZY$KjgX]VhZ$VcY$NVaZ$<\gZZbZci($

kdb$0.,.1,0.04$^c$Z^cZc$jgheg~c\a^X]$Vb$06,.2,0.03$ol^hX]Zc$

YZg$GB$/..$M^kZgrh$@Y\Z$?g^kZ$GG>*$HVhhVX]jhZiih*$Vah$QZg`|j+

[Zg^c$jcY$YZg$>K>$GVcY$<Xfj^h^i^dc$>dbeVcn*$GG>*$?ZaVlVgZ*$

Vah$ F|j[Zg^c$ \ZhX]adhhZcZc*$ bZ]g[VX]$\Z|cYZgiZc$ jcY$ cZj\Z+

[VhhiZc$FVj[kZgigV\$<bZcYZY$VcY$MZhiViZY$KjgX]VhZ$VcY$NVaZ$

<\gZZbZci($ Z^c\ZigZiZc$ jcY$ ]Vi$ Y^Z$ F|j[ZghiZaajc\$ b^i$ h|bia^+

X]Zc$MZX]iZc$jcY$K"^X]iZc$~WZgcdbbZc,

BZ\ZchiVcY$YZh$FVj[kZgigV\Zh$h^cY$Y^Z$^b$MV]bZc$YZg$Kgd_Z`i+

Zcil^X`ajc\$oj$WZWVjZcYZc$BgjcYhi~X`Z$^c$HZY[dgY*$H^YYaZhZm$

>djcin*$HVhhVX]jhZiih,$?Zg$FVj[egZ^h$ [~g$Y^Z$BgjcYhi~X`Z$\Z$+

b|{$YZb$FVj[kZgigV\$WZig|\i$^ch\ZhVbi$/1,...,...$PN+?daaVg,$

?VcZWZc$ h^Z]i$ YZg$ FVj[kZgigV\$ Z^cZ$ <coV]ajc\$ ^c$ C}]Z$ kdc$

3,...,...$PN+?daaVg$hdl^Z$jciZg$WZhi^bbiZc$QdgVjhhZiojc\Zc$

lZ^iZgZ$@Vgc+Jji+UV]ajc\Zc$kdg,

?^Z$ QZg`|j[Zg^c$ ]Vi$ WZo~\a^X]$ YZg$ BgjcYhi~X`Z$ kZghX]^ZYZcZ*$

YZb$HVg`ihiVcYVgY$ZcihegZX]ZcYZ$BVgVci^Zc$jcY$Ujh^X]Zgjc+

\Zc$~WZgcdbbZc*$ ^chWZhdcYZgZ$ oj$ ^]gZb$ gZX]ia^X]Zc$=ZhiVcY$

jcY$ ^]gZg$ QZgigZijc\hWZ[j\c^h*$ ojb$ @^\Zcijb$ Vc$ YZc$ BgjcY+

hi~X`Zc*$ojb$AZ]aZc$WZhi^bbiZg$H^Zi+*$QZgigV\h+$jcY$=Zh^iokZg+

]|aic^hhZ$hdl^Z$oj$Vc]|c\^\Zc$MZX]ihhigZ^i^\`Z^iZc*$WZ]}gYa^X]Zc$

QZg[V]gZc$jcY$hdchi^\Zc$lZhZcia^X]Zc$=ZaVhijc\Zc*$hdlZ^i$Y^ZhZ$

^b$FVj[kZgigV\$c^X]i$d[[Zc\ZaZ\i$dYZg$Vah$oja|hh^\Z$<jhcV]bZc$

kdg\ZhZ]Zc$h^cY,$Db$zWg^\Zc$Zg[da\i$YZg$@glZgW$^b$RZhZcia^X]Zc$

Vj[$qVh$^hs+=Vh^h,

?Zg$ FVj[kZgigV\$ ^hi$ b^i$ UV]ajc\$ YZh$ FVj[egZ^hZh$ jcY$ zWZgigV+

\jc\$YZh$@^\Zcijbh$Vb$1/,.1,0.04$YjgX]\Z[~]gi$ldgYZc,$

?Zg$ FVj[kZgigV\$ jciZga^Z\i$ YZb$ MZX]i$ YZh$ PN+=jcYZhhiVViZh$

HVhhVX]jhZiih,

BYWRMS[MV[^QKST\VOZ]MY[YIO##

%8M]MTWXUMV[#DMY]QKMZ#5OYMMUMV[&

?^Z$JlcZg$ GGK$]Vi$ Vb$1/,.1,0.04$b^i$ YZg$>g^iZg^dc$?ZkZade+

bZci$>dbeVcn*$GG>*$Z^cZg$ ]V[ijc\hWZhX]g|c`iZc$BZhZaahX]V[i$

cVX]$YZb$MZX]i$YZh$PN+=jcYZhhiVViZh$?ZaVlVgZ$'^b$Ada\ZcYZc8$

q?ZkZadeZgs(*$ Z^cZc$ Kgd_Z`iZcil^X`ajc\hkZgigV\$ '?ZkZadebZci$

NZgk^XZh$ <\gZZbZci($ \ZhX]adhhZc,$ ?^Z$ QZge"^X]ijc\Zc$ YZh$

?ZkZadeZgh$Vjh$YZb$QZgigV\$lZgYZc$kdc$YZg$>g^iZg^dc$?ZkZade+

bZci$>dbeVcn*$GG>*$Vah$BVgVci^c$VW\Zh^X]Zgi,
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RZhZcia^X]Zg$Dc]Vai$YZh$QZgigV\Zh$̂ hi$Y^Z$FddgY^c^Zgjc\$jcY$zWZg+

lVX]jc\$ VaaZg$ ojg$ @cil^X`ajc\$ jcY$ AZgi^\hiZaajc\$ YZh$ Kgd_Z`ih$

Zg[dgYZga^X]Zc$ GZ^hijc\Zc,$ DchWZhdcYZgZ$ ]Vi$ YZg$ ?ZkZadeZg$ Y^Z$

KaVcjc\*$@cil^X`ajc\$jcY$@gg^X]ijc\$YZh$Kgd_Z`ih$jciZg$=ZVX]+

ijc\$ YZh$ kZgZ^cWVgiZc$ @cil^X`ajc\hWjY\Zih*$ YZh$ Kgd_Z`ioZ^i+

eaVch$ jcY$ YZg$ [Zhi\ZaZ\iZc$ LjVa^i|ihhiVcYVgYh$ oj$ `ddgY^c^ZgZc$

jcY$oj$~WZglVX]Zc,$C^Zgoj$\Z]}gi$Zh$ ^chWZhdcYZgZ*$Y^Z$O|i^\+

`Z^iZc$ YZg$ <gX]^iZ`iZc*$ Dc\Zc^ZjgZ*$ YZh$ BZcZgVajciZgcZ]bZgh$

jcY$YZg$ hdchi^\Zc$ Kgd_Z`iWZiZ^a^\iZc$ oj$ `ddgY^c^ZgZc*$Y^Z$ KaVc+

jciZgaV\Zc$ [dgiojZcil^X`Zac$ jcY$ YVgVj[$ ]^cojl^g`Zc*$ YVhh$ YVh$

Kgd_Z`i$^b$RZhZcia^X]Zc$^b$@^c`aVc\$b^i$YZc$\ZcZ]b^\iZc$KaVc+

jciZgaV\Zc$ hdl^Z$ YZc$ VclZcYWVgZc$ \ZhZioa^X]Zc$ Qdg\VWZc$

YjgX]\Z[~]gi$l^gY,

RZ^iZgZ$FZgcejc`iZ$YZh$QZgigV\Zh$h^cY$jciZg$VcYZgZb$Y^Z$PciZg+

hi~iojc\$WZ^$YZg$@ciljg[h+$jcY$<jh[~]gjc\heaVcjc\*$YZg$QdgWZ+

gZ^ijc\$jcY$=Z\aZ^ijc\$kdc$<jhhX]gZ^Wjc\h+$jcY$QZg\VWZkZg[V]+

gZc*$ YZg$ QZg]VcYajc\$ jcY$ YZb$ <WhX]ajhh$ YZg$ [~g$ Y^Z$ Kgd_Z`i+

YjgX][~]gjc\$Zg[dgYZga^X]Zc$QZgig|\Z$hdl^Z$YZg$@^c]dajc\$YZg$[~g$

Y^Z$@cil^X`ajc\*$@gg^X]ijc\*$Ijiojc\$jcY$=ZaZ\jc\$YZh$Kgd_Z`ih$

Zg[dgYZga^X]Zc$ WZ]}gYa^X]Zc$ jcY$ hdchi^\Zc$ BZcZ]b^\jc\Zc,$$

?Vg~WZg$]^cVjh$~WZgc^bbi$YZg$?ZkZadeZg$ ^c$YZg$=Vje]VhZ$Y^Z$

FddgY^c^Zgjc\$jcY$zWZglVX]jc\$YZg$=VjVjh[~]gjc\*$YZg$UV]+

ajc\h+$ jcY$ H^iiZaVWgj[Z*$ YZg$ IVX]ig|\Z$ jcY$ ycYZgjc\hVcdgY+

cjc\Zc*$ YZg$ iZX]c^hX]Zc$ Kg~[jc\Zc$ hdl^Z$ YZg$ H|c\ZaWZhZ^i^+

\jc\$jcY$WZ\aZ^iZi$Y^Z$AZgi^\hiZaajc\$jcY$zWZg\VWZ$YZh$Kgd_Z`ih$

Z^chX]a^Z{a^X]$YZg$NX]ajhhYd`jbZciVi^dc,

?Zg$ ?ZkZadeZg$ l^gY$ YVg~WZg$ ]^cVjh$ Z^c$ bdcVia^X]Zh$ =Zg^X]ih+

lZhZc$Z^cg^X]iZc*$Vj[\gjcY$YZhhZc$Y^Z$JlcZg$ GGK$ gZ\Zab|{^\$

~WZg$YZc$NiVcY$YZg$=VjVjh[~]gjc\*$Y^Z$@cil^X`ajc\$YZh$Kgd_Z`i+

WjY\Zih*$ YZc$ AdgihX]g^ii$ YZh$ Kgd_Z`ih*$ kdg\ZcdbbZcZ$ IVX]+

ig|\Z$hdl^Z$Y^Z$kdgVjhh^X]ia^X]Zc$MZhi`dhiZc$W^h$ojg$AZgi^\hiZa+

ajc\$^c[dgb^Zgi$l^gY,

?Zg$?ZkZadeZg$Zg]|ai$[~g$Y^Z$oj$ZgWg^c\ZcYZc$GZ^hijc\Zc$Z^cZ$QZg+

\~ijc\*$ YZgZc$ C}]Z$ h^X]$ cVX]$ YZb$ QZgigV\$ Vj[$ 3$%$ YZg$ ^b$

?ZkZadebZci$=jY\Zi$Vjh\Zl^ZhZcZc$CVgY$>dhih$^c$YZg$ _ZlZ^ah$

[dgi\ZhX]g^ZWZcZc$AVhhjc\$WZa|j[i,$03$%$Y^ZhZg$QZg\~ijc\$h^cY$

WZ^$>adh^c\$YZh$BgjcYhi~X`hZglZgWh$ [|aa^\9$Y^Z$ gZhia^X]Zc$53$%$

lZgYZc$^c$\aZ^X]Zc$bdcVia^X]Zc$MViZc$~WZg$Y^Z$kdgVjhh^X]ia^X]Z$

=VjoZ^i$\ZoV]ai,

?Zg$QZgigV\$\^ai$VW$YZb$1/,.1,0.04$jcY$ a|j[i$\gjcYh|ioa^X]$W^h$

ojg$kdaahi|cY^\Zc$AZgi^\hiZaajc\$YZh$Kgd_Z`ih,$=Zhi^bbiZ$BVgVc+

i^Zc$YZh$?ZkZadeZgh$\ZaiZc$YVg~WZg$]^cVjh$cdX]$[~g$Z^cZc$UZ^i+

gVjb$kdc$Z^cZb$EV]g$cVX]$lZhZcia^X]Zg$AZgi^\hiZaajc\$[dgi,$

?Zg$QZgigV\$jciZga^Z\i$YZb$MZX]i$YZh$PN+=jcYZhhiVViZh$?ZaV+

lVgZ,

6I\!VIVaQMY\VO#%7WVZ[Y\K[QWV#>WIV#5OYMMUMV[&

?^Z$JlcZg$GGK$]Vi$Vb$1/,.1,0.04$b^i$YZg$RZWhiZg$=Vc`*$IVi^d+

cVa$<hhdX^Vi^dc*$Vah$<Yb^c^higVi^kZ$<\Zci$hdl^Z$YZc$lZ^iZgZc$_Z$+

lZ^ah$WZiZ^a^\iZc$FgZY^i\ZWZgc$Z^cZc$=Vj`gZY^ikZgigV\$'>dchigjX+

i^dc$GdVc$<\gZZbZci($VW\ZhX]adhhZc,$?VcVX]$hiZaaZc$Y^Z$FgZY^i+

\ZWZg$ YZg$ JlcZg$ GGK$ [~g$ Y^Z$ A^cVco^Zgjc\$ YZh$ Kgd_Z`ih$ Z^c$

?VgaZ]Zc$ ^c$ C}]Z$ kdc$ W^h$ oj$ 42,264,6..$ PN+?daaVg$ ojg$ QZg[~+

\jc\,$?^Z$?VgaZ]Zchb^iiZa$Y^ZcZc$^chWZhdcYZgZ$YZg$A^cVco^Zgjc\$

kdc$ Kgd_Z`i`dhiZc$ ^b$ UjhVbbZc]Vc\$ b^i$ YZg$ @gg^X]ijc\$ jcY$

<jhhiViijc\$YZh$Kgd_Z`ih,

?^Z$ QZgo^chjc\$ Zg[da\i$ Vj[$ =Vh^h$ YZh$ _ZlZ^ah$ \ZaiZcYZc$ NJAM$

oo\a,$ Z^cZg$ HVg\Z,$ ?^Z$ =Vj#cVco^Zgjc\$ ]Vi$ Z^cZ$ Vc[|c\a^X]Z$

GVj[oZ^i$ W^h$ ojb$ ./,.2,0.1.$ jcY$ YVb^i*$ \ZgZX]cZi$ VW$ YZb$

1/,.1,0.04*$ Z^cZ$ GVj[oZ^i$ kdc$ 26$ HdcViZc,$ PciZg$ WZhi^bbiZc$

kZgigV\a^X]$ \ZgZ\ZaiZc$ QdgVjhhZiojc\Zc$ `Vcc$ Y^Z$ ?VgaZ]Zch$$+

aVj[oZ^i$ olZ^bVa$ jb$ _ZlZ^ah$ ol}a[$ HdcViZ$ kZga|c\Zgi$ lZgYZc*$

ojc|X]hi$ W^h$ ojb$ 1/,.1,0.1/$ jcY$ VchX]a^Z{ZcY$ W^h$ ojb$

1/,.1,0.10,$R|]gZcY$YZg$Vc[|c\a^X]Zc$GVj[oZ^i$h^cY$\gjcYh|io+

a^X]$ cjg$ U^choV]ajc\Zc$ kdg\ZhZ]Zc9$ ^b$ QZga|c\Zgjc\hoZ^igVjb$

h^cY$ojh|ioa^X]$O^a\jc\haZ^hijc\Zc$oj$ZgWg^c\Zc,

?^Z$ <jhoV]ajc\$ YZg$ ?VgaZ]Zchb^iiZa$ Zg[da\i$ cVX]$ =Vj[dgihX]g^ii$

jcY$cjg$WZ^$@g[~aajc\$YZg$kZgigV\a^X]$kZgZ^cWVgiZc$<jhoV]ajc\h+

kdgVjhhZiojc\Zc,$QdgVjhhZiojc\$[~g$Y^Z$ZghiZ$<jhoV]ajc\$̂ hi$̂ ch+

WZhdcYZgZ*$YVhh$Y^Z$JlcZg$GGK$ojkdg$@^\Zcb^iiZa$̂ c$Zg]ZWa^X]Zb$

Pb[Vc\$Z^c\ZWgVX]i$]Vi,$Ujg$<Wh^X]Zgjc\$YZg$A^cVco^Zgjc\$Y^Z+

cZc$WVc`~Wa^X]Z$N^X]Zg]Z^iZc*$ ^chWZhdcYZgZ$BgjcYe[VcYgZX]iZ$

Vc$YZb$BgjcYhi~X`*$Y^Z$<WigZijc\$kdc$H^ZiZc*$QZgig|\Zc*$BZ$$cZ]+

$b^\jc\Zc*$ KaVcjciZgaV\Zc$ jcY$ FdciZc$ hdl^Z$ lZ^iZgZ$ egd_Z`i+

ine^hX]Z$N^X]Zg]Z^iZc,

Ujg$ lZ^iZgZc$ <Wh^X]Zgjc\$ YZg$ A^cVco^Zgjc\$ h^cY$ ojh|ioa^X]Z$

BVgVci^Zc$ YZh$ BVgVci^Z\ZWZgh$ kdg\ZhZ]Zc*$ ^chWZhdcYZgZ$ ^b$$

C^cWa^X`$Vj[$Y^Z$AZgi^\hiZaajc\$YZh$Kgd_Z`ih*$Y^Z$zWZgcV]bZ$kdc$

HZ]g`dhiZc$ hdl^Z$ WZhi^bbiZ$ U^ch+$ jcY$ =Zig^ZWh`dhiZc,$ <jh+

hX]~iijc\Zc$Vc$Y^Z$BZhZaahX]V[iZg$h^cY$Zghi$oja|hh^\*$lZcc$Y^Z$̂b$

?VgaZ]ZchkZgigV\$kdg\ZhZ]ZcZc$QdgVjhhZiojc\Zc$Zg[~aai$h^cY,$

?Zg$=Vj`gZY^ikZgigV\$jciZga^Z\i$YZb$MZX]i$YZh$PN+=jcYZhhiVV+

iZh$IZl$Tdg`,

HIPT\VOZ(#\VL#:MY[QOZ[MTT\VOZOIYIV[QM##

%7WUXTM[QWV#;\IYIV[MM&

Ujg$<Wh^X]Zgjc\$YZg$QZge"^X]ijc\Zc$Vjh$YZb$=Vj`gZY^ikZgigV\$

]Vi$ Y^Z$ >g^iZg^dc$ KgdeZgin$ >dbeVcn*$ G,K,*$ ?ZaVlVgZ*$ Z^cZ$ ]V[+

ijc\hWZhX]g|c`iZ$ BZhZaahX]V[i$ cVX]$ YZb$ MZX]i$ YZh$ PN+=jc+

YZhhiVViZh$ ?ZaVlVgZ$ '^b$ Ada\ZcYZc8$ qBVgVci^Z\ZWZgs(*$ \Z\Zc+

~WZg$YZg$RZWhiZg$=Vc`*$IVi^dcVa$<hhdX^Vi^dc*$Vah$<Yb^c^higVi^kZ$

<\Zci$[~g$h^X]$jcY$Y^Z$lZ^iZgZc$FgZY^i\ZWZg$Y^Z$jcWZY^c\iZ$jcY$

jcl^YZggj"^X]Z$BVgVci^Z$~WZgcdbbZc*$Y^Z$kdaahi|cY^\Z$jcY$[g^hi+

\ZgZX]iZ$ @g[~aajc\$ WZhi^bbiZg$ QZge"^X]ijc\Zc$ YZg$ JlcZg$ GGK$

'?VgaZ]ZchcZ]bZg($ ^b$ UjhVbbZc]Vc\$ b^i$ YZg$ @gg^X]ijc\$ YZh$

Kgd_Z`ih$h^X]ZgojhiZaaZc,



/.$ IVX]igV\$Ig,$/$ojb$QZg`Vj[hegdheZ`i

?Zg$BVgVci^Z\ZWZg$]Vi$^chWZhdcYZgZ$\VgVci^Zgi*$YVhh$Y^Z$=VjVg+

WZ^iZc$ ^b$RZhZcia^X]Zc$ZcihegZX]ZcY$YZb$=VjoZ^iZceaVc*$YZc$

KaVcjciZgaV\Zc$ jcY$ YZc$ FgZY^ijciZgaV\Zc$ [Zgi^\\ZhiZaai$ lZgYZc*$

h|bia^X]Z$ ]^Zg[~g$ Zg[dgYZga^X]Zc$ FdhiZc$ \ZigV\Zc$ lZgYZc$ jcY$$

Y^Z$ AZgi^\hiZaajc\$ aVhiZc[gZ^$ hdl^Z$ ^c$ zWZgZ^chi^bbjc\$ b^i$ YZc$

VclZcYWVgZc$gZX]ia^X]Zc$Qdg\VWZc$Zg[da\i,$?^Z$BVgVci^Z$jb[Vhhi$

^chWZhdcYZgZ$ VjX]$ h|bia^X]Z$ HZ]g`dhiZc$ YZg$ =VjVjh[~]gjc\*$

CVgY$ >dhih$ jcY$ Nd[i$ >dhih*$ BZcZ]b^\jc\h+$ jcY$ G^oZco\Z+

W~]gZc*$QZg\~ijc\Zc$Vc$BZcZgVajciZgcZ]bZg*$<gX]^iZ`iZc*$Dc\Z+

c^ZjgZ$jcY$hdchi^\Z$=ZgViZg$hdl^Z$ZilV^\Z$ojg$<j[gZX]iZg]Vaijc\$

YZg$<jh\Zld\Zc]Z^i$YZh$=Vj`gZY^ih$Zg[dgYZga^X]Z$IVX]hX]~hhZ,

Nd[Zgc$ Y^Z$ \VgVci^ZgiZc$ QZge"^X]ijc\Zc$ c^X]i$ gZX]ioZ^i^\$ Zg[~aai$

lZgYZc*$ `Vcc$ YZg$ <Yb^c^higVi^kZ$ <\Zci$ jciZg$ WZhi^bbiZc$ Qdg+

VjhhZiojc\Zc$ kZgaVc\Zc*$ YVhh$ YZg$ BVgVci^Z\ZWZg$ Y^Z$ AZgi^\+

hiZaajc\$ hZaWhi$ ]ZgWZ^[~]gi$ dYZg$ Y^Z$ AZgi^\hiZaajc\$ YjgX]$ ?g^iiZ$

kZgVcaVhhi,$?^Z$^c$Y^ZhZb$UjhVbbZc]Vc\$ZcihiZ]ZcYZc$FdhiZc$

jcY$<j[lZcYjc\Zc$h^cY$kdb$BVgVci^Z\ZWZg$oj$igV\Zc$jcY$Vj[$

<c[dgYZgjc\$oj$ZghiViiZc,$<chiZaaZ$YZg$AZgi^\hiZaajc\$`Vcc$jciZg$

WZhi^bbiZc$QdgVjhhZiojc\Zc$VjX]$Z^c$eVjhX]Va^ZgiZg$UV]ajc\h+

WZigV\$kZgaVc\i$lZgYZc,

?^Z$BVgVci^Z$\^ai$W^h$ojg$kdaahi|cY^\Zc$AZgi^\hiZaajc\$YZg$=VjVgWZ^+

iZc$jcY$W^h$ojg$kdaahi|cY^\Zc$@g[~aajc\$YZg$\VgVci^ZgiZc$QZge"^X]+

ijc\Zc,$I^X]i$[g^hi\ZgZX]i$\ZoV]aiZ$=Zig|\Z$h^cY$VW$Uj\Vc\$YZg$

UV]ajc\hVj[[dgYZgjc\$oj$kZgo^chZc,$

?^Z$ BVgVci^ZZg`a|gjc\$ jciZga^Z\i$ YZb$ MZX]i$ YZh$ PN+=jcYZh+

hiVViZh$IZl$Tdg`,

;MVMYIT\V[MYVMPUMYJI\]MY[YIO#UQ[#<iKPZ[XYMQZOIYIV[QM#

%D[IVLIYL#:WYU#WN#5OYMMUMV[#6M[^MMV#A^VMY#IVL##

7WV[YIK[WY#^PMYM#[PM#JIZQZ#WN#XI`UMV[#QZ#[PM#7WZ[#WN#[PM#

GWYS#BT\Z#I#:MM#^Q[P#I#;\IYIV[MML#?I_QU\U#BYQKM&

?^Z$JlcZg$GGK$]Vi$Vb$1/,.1,0.04$b^i$YZg$?ZaaWgdd`$>dchigjX+

i^dc$ GG>$ Y-W-V$ ?ZaaWgdd`$ p$ EFN*$ Lj^cXn*$ HVhhVX]jhZiih$ Z^cZc$

BZcZgVajciZgcZ]bZgWVjkZgigV\$ b^i$ C}X]hiegZ^h\VgVci^Z$ VW\Z+

hX]adhhZc,$?VcVX]$\VgVci^Zgi$YZg$BZcZgVajciZgcZ]bZg*$YVhh$Y^Z$

=Vj`dhiZc$ Z^chX]a^Z{a^X]$ hZ^cZg$ QZg\~ijc\$ Z^cZc$ =ZigV\$ kdc$

5/,.07,12/$ PN+?daaVg$ c^X]i$ ~WZghiZ^\Zc$ 'C}X]hiegZ^h\VgVci^Z(,$

<ah$<gX]^iZ`i$^hi$H,$<gi]jg$BZchaZg$Eg,$&$<hhdX^ViZh$WZiZ^a^\i,

?Zg$ =VjWZ\^cc$ Zg[da\i$ cVX]$ \ZhdcYZgiZg$ <cdgYcjc\$ 'Idi^XZ$ id$

KgdXZZY($ cVX]$ <ccV]bZ$ YZh$ BjVgVciZZY$ HVm^bjb$ Kg^XZ$ jcY$

cVX]$ Qdga^Z\Zc$ YZg$ Zg[dgYZga^X]Zc$ BZcZ]b^\jc\Zc,$ ?^Z$ =VjoZ^i$

a|j[i$VW$YZb$^c$YZg$Idi^XZ$id$KgdXZZY$[Zhi\ZaZ\iZc$UZ^iejc`i9$Y^Z$

lZhZcia^X]Z$AZgi^\hiZaajc\$]Vi$cVX]$YZc$^b$QZgigV\$kdg\ZhZ]ZcZc$

zWZg\VWZiZgb^cZc$oj$Zg[da\Zc,$BZ\ZchiVcY$̂ hi$Y^Z$@gg^X]ijc\$YZh$

Kgd_Z`ih$ ^c$ 4..$ M^kZgh$ @Y\Z$ ?g^kZ*$ HZY[dgY*$ HVhhVX]jhZiih,$$

?^ZhZh$jb[Vhhi$XV,$002$Rd]cZ^c]Z^iZc*$YVkdc$XV,$0/0$[gZ^#cVc+

o^ZgiZ$ jcY$ /0$ egZ^h\ZWjcYZcZ$ Rd]cjc\Zc$ hdl^Z$ Z^cZ$ BVgV\Z$

b^i$XV,$/1.$NiZaaea|ioZc,

?Zg$<j[igV\cZ]bZg$hX]jaYZi$Y^Z$kdaahi|cY^\Z$@gg^X]ijc\$YZh$Kgd+

_Z`ih$ZcihegZX]ZcY$YZc$QZgigV\hjciZgaV\Zc,$Db$QZgigV\$h^cY$VjX]$

Y^Z$ @^chX]Vaijc\$ jcY$ FddgY^c^Zgjc\$ kdc$ NjWjciZgcZ]bZgc*$ Y^Z$

@^c]Vaijc\$ YZg$ kZgZ^cWVgiZc$ =VjoZ^iZc$ jcY$ LjVa^i|ihhiVcYVgYh$

hdl^Z$MZ\Zajc\Zc$oj$ycYZgjc\Zc$YZh$=Vjhdaah$'>]Vc\Z$JgYZgh($

Zci]VaiZc*$Y^Z$oj$Z^cZg$<ceVhhjc\$YZh$KgZ^hZh$jcY$YZg$=VjoZ^i$

[~]gZc$`}ccZc,

?^Z$QZg\~ijc\$hZioi$h^X]$Vjh$YZc$ZghiViijc\h[|]^\Zc$=Vj`dhiZc$

'>dhi$d[$i]Z$Rdg`($jcY$Z^cZg$QZg\~ijc\$YZh$BZcZgVajciZgcZ]bZgh$

^c$C}]Z$kdc$2$%$YZg$=Vj`dhiZc$ojhVbbZc,$UV]ajc\Zc$Zg[da\Zc$

bdcVia^X]$cVX]$=Vj[dgihX]g^ii,$A~g$OZgb^c~WZghX]gZ^ijc\Zc$h^Z]i$

YZg$QZgigV\$QZgigV\hhigV[Zc$cVX]$HV{\VWZ$YZg$kZgZ^cWVgiZc$zWZg+

\VWZiZgb^cZ$kdg,$

?Zg$ =VjkZgigV\$ jciZga^Z\i$ YZb$ MZX]i$ YZh$ PN+=jcYZhhiVViZh$

HVhhVX]jhZiih,

5ZZM[UIVIOMUMV[(FMY[YIO

?^Z$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$ jcY$Y^Z$=QO$ IVi^dcVa$ KVgi+

cZgh*$ GK*$ YZgZc$ BZhZaahX]V[iZg$ Y^Z$ =QO$ PN<$ BbWC$ &$ >d,$ FB$

hdl^Z$Y^Z$=QO$IVi^dcVa$>Ve^iVa$KVgicZgh*$DcX,*$h^cY*$lZaX]Z$OdX]+

iZg\ZhZaahX]V[iZc$ YZg$ =QO$ CdaY^c\$ BbWC$ &$ >d,$ FB$ h^cY*$ Y^Z$$

^b$ @^\Zcijb$ YZg$ BZhZaahX]V[iZg$ CVgVaY$ kdc$ NX]Vg[ZcWZg\$ jcY$

O^Wdg$ kdc$ R^ZYZWVX]$ jcY$ Idhi^io+E|c`ZcYdg[$ hiZ]Zc*$ ]VWZc$$

Vb$1/,.1,0.04$Z^cZc$<hhZibVcV\ZbZci+QZgigV\$'^b$Ada\ZcYZc8$

qQZg$$$lVaijc\hkZgigV\s($VW\ZhX]adhhZc,$IVX]$YZb$QZglVaijc\hkZg+

igV\$l^gY$Y^Z$=QO$IVi^dcVa$KVgicZgh*$GK*$kZghX]^ZYZcZ$?^ZchiaZ^h+

ijc\Zc$\Z\Zc~WZg$YZg$JeZgVi^c\$EQ$jcY$YVb^i$VjX]$\Z\Zc~WZg$

YZg$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$^b$UjhVbbZc]Vc\$b^i$YZb$

Kgd_Z`i$ZgWg^c\Zc*$jciZg$VcYZgZb$HVg`i[V`idgZc$^c$=Zoj\$Vj[$Y^Z$

DbbdW^a^Z$ VcVanh^ZgZc*$ Y^Z$ DbbdW^a^Z$ ^b$C^cWa^X`$ Vj[$ Y^Z$ DckZhi^+

i^dcho^ZaZ$ jcY$ <caV\Z\gjcYh|ioZ$ YZg$ JeZgVi^c\$ EQ$ WZjgiZ^aZc$

hdl^Z*$hdlZ^i$Vc\ZoZ^\i*$@be[Z]ajc\Zc$^b$C^cWa^X`$Vj[$Y^Z$A^cVc+

o^Zgjc\*$ MZ#cVco^Zgjc\*$ QZg|j{Zgjc\$ dYZg$ hdchi^\Z$ QZg[~\jc\$

~WZg$ Y^Z$ DbbdW^a^Z$ jciZg$ =Zg~X`h^X]i^\jc\$ YZg$ W^h]Zg^\Zc$ jcY$

`~c[i^\$ZglVgiZiZc$@cil^X`ajc\$YZg$ DbbdW^a^Z$ hdl^Z$Vaa\ZbZ^cZg$

l^gihX]V[ia^X]Zg$jcY$bVg`iWZod\ZcZg$AV`idgZc$VjhhegZX]Zc,$?^Z$

kdc$YZg$=QO$IVi^dcVa$KVgicZgh*$GK*$oj$ZgWg^c\ZcYZc$GZ^hijc\Zc$

jb[VhhZc$ ]^c\Z\Zc$ \gjcYh|ioa^X]$ c^X]i$ Y^Z$ GZ^hijc\Zc$ YZh$$

KgdeZginbVcV\Zgh$cVX]$Z^cZb$ZilV^\Zc$\ZhdcYZgiZc$KgdeZgin+

bVcV\ZbZci+QZgigV\,

?^Z$ =QO$ IVi^dcVa$ KVgicZgh*$ G,K,*$ l^gY$ ]^Zg[~g$ Z^cZ$ QZg\~ijc\$ ^c$

C}]Z$kdc$0*3$%$YZg$ojhVbbZc\ZgZX]cZiZc$FVe^iVaZ^caV\Zc$YZg$

=QO$MZh^YZci^Va$PN<$0/$BbWC$&$>d,$BZhX]adhhZcZ$DckZhibZci$

FB$jcY$YZg$=QO$MZ^cZgi$MZh^YZci^Va$PN<$00$BbWC$&$>d,$FB$^c$

Y^Z$JeZgVi^c\$EQ*$YZgoZ^i$\ZhX]|ioi$^c$C}]Z$kdc$4..,762$PN+?da+

aVg*$Zg]VaiZc*$Y^Z$VciZ^a^\$ZcihegZX]ZcY$YZc$FVe^iVaZ^caV\Zc$^c$Y^Z$

JeZgVi^c\$EQ$\ZoV]ai$l^gY,$?^Z$QZgZ^cWVgjc\$ZcYZi$WZ^$I^X]iZg[~a+

ajc\$YZg$FVe^iVaojhV\Z$YjgX]$=QO$cVX]$HV{\VWZ$YZh$QZgigV\Zh$



Nachtrag Nr. 1 zum Verkaufsprospekt //

YZg$JeZgVi^c\$EQ*$hd[Zgc$Y^ZhZg$PbhiVcY$c^X]i$W^ccZc$0/$OV\Zc$

\Z]Z^ai$l^gY*$he|iZhiZch$_ZYdX]$b^i$AZgi^\hiZaajc\$YZg$Kgd_Z`iZci+

l^X`ajc\$jcY$kdaahi|cY^\Zg$UV]ajc\$YZg$QZg\~ijc\,

?Zg$ QZglVaijc\hkZgigV\$ jciZga^Z\i$ YZb$ MZX]i$ YZh$ PN+=jcYZh+

hiVViZh$?ZaVlVgZ,

BYWXMY[`UIVIOMUMV[(FMY[YIO

@h$^hi$WZVWh^X]i^\i*$YVhh$Y^Z$JlcZg$GGK$Z^cZc$KgdeZginbVcV\Z+

bZci+QZgigV\$VWhX]a^Z{Zc$l^gY,$RZhZcia^X]Zg$Dc]Vai$YZh$QZgigV\Zh$

l^gY$hZ^c*$Y^Z$DchiVcY]Vaijc\*$YZg$=Zig^ZW$jcY$Y^Z$QZgb^Zijc\$YZg$

oj$Zgg^X]iZcYZc$<caV\Zc$cVX]$YZc$Qdg\VWZc$YZg$JlcZg$GGK,$?Zg$

KgdeZginbVcV\Zg$l^gY$WZ^$YZg$QZgigV\hYjgX][~]gjc\$hd$]VcYZac*$

l^Z$Zh$h^X]$kdc$Z^cZb$egd[Zhh^dcZaaZc$jcY$hdg\[|ai^\Zb$KgdeZgin+

bVcV\Zg$ WZ^$ YZg$ =ZigZjjc\$ kdc$ Hjai^+AVb^an+DbbdW^a^Zc$ oj$

ZglVgiZc$^hi,$?Zg$KgdeZginbVcV\Zg$l^gY$YVoj$hZ^c$KZghdcVa$Zci+

hegZX]ZcY$ Y^ZhZc$ <c[dgYZgjc\Zc$ Vjhl|]aZc$ jcY$ hX]jaZc*$ Y^Z$

=ZVj[igV\jc\$kdc$?g^ii#gbZc$egd[Zhh^dcZaa*$WZ^$\g}{ZgZc$MZeVgV+

ijgVj[ig|\Zc$^c$Adgb$Z^cZg$<jhhX]gZ^Wjc\$\ZhiVaiZc$jcY$kdg$VaaZb$

VaaZ$kZgc~c[i^\$ZglVgiWVgZc$<chigZc\jc\Zc$jciZgcZ]bZc*$jb$YZc$

<eVgibZci`dbeaZm$Vc\ZbZhhZc$jcY$kdgiZ^a]V[i$oj$kZgb^ZiZc,$?^Z$

=ZigZjjc\$ YZg$ H^ZiZg$ jcY$ Y^Z$ <Wl^X`ajc\$ kdc$ H^ZioV]ajc\Zc$

bjhh$ZWZc[Vaah$]}X]hiZc$HVg`ihiVcYVgYh$\Zc~\Zc$jcY$^c$Zc\Zg$

UjhVbbZcVgWZ^i$ b^i$ YZg$ Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$ Wol,$

YZg$JlcZg$GGK*$Zg[da\Zc,

8QVOTQKPM#\VL#ZKP\TLYMKP[TQKPM#6MTIZ[\VOMV'##

6WLMV\V[MYZ\KP\VOMV#

@h$ a^Z\i$ Z^c$ O^iaZ$ >dbb^ibZci$ YZg$ >dbbdclZVai]$ GVcY$ O^iaZ$$

DchjgVcXZ$ >dbeVcn$ kdb$ /5,.0,0.04*$ ojaZioi$ V`ijVa^h^Zgi$ b^i$$

R^g`jc\$ojb$/6,.1,0.04*$hdl^Z$Z^c$<GO<-INKN+GV\ZeaVc$kdb$

.1,/.,0.03$kdg,$@g[Vhhi$h^cY$bZ]gZgZ$?^ZchiWVg`Z^iZc*$^chWZhdc+

YZgZ$oj\jchiZc$kdc$QZghdg\jc\haZ^ijc\Zc$hdl^Z$lZ^iZgZ$lZX]+

hZahZ^i^\Z$ @ghX]a^Z{jc\h+$ jcY$ Ijiojc\hgZX]iZ$ ^b$ UjhVbbZc+

]Vc\$b^i$YZg$~WZg\ZdgYcZiZc$qM^kZgrh$@Y\Zs+@cil^X`ajc\,$IVX]$

YZb$YZgoZ^i^\Zc$NiVcY$hdaaZc$Y^ZhZ$=ZaVhijc\Zc$Y^Z$@cil^X`ajc\$

YZh$ BgjcYhi~X`h$ \gjcYh|ioa^X]$ c^X]i$ WZZ^cig|X]i^\Zc,$ ?^Zh$ \^ai$

VjX]$ [~g$ Z^cZ$ oj\jchiZc$YZg$HVhhVX]jhZiih$@aZXig^X$>dbeVcn$

WZhiZ]ZcYZ$?^ZchiWVg`Z^i*$dWld]a$YZgZc$=ZgZ^X]$iZ^alZ^hZ$^c$YZc$

h~Y}hia^X]Zc$=ZgZ^X]$YZh$\ZeaVciZc$BZW|jYZ\gjcYg^hhZh$]^cZ^c+

gV\i9$^chdlZ^i$a^Z\i$Z^cZ$Ujhi^bbjc\$YZh$QZghdg\jc\hjciZgcZ]+

bZch$ oj$YZc$\ZeaVciZc$ WVja^X]Zc$HV{cV]bZc$ kdg,$ UjYZb$ ^hi$

kdg$$\ZhZ]Zc*$YVhh$̂ b$UjhVbbZc]Vc\$b^i$YZb$@glZgW$YZh$BgjcY+

hi~X`h$ cdX]$ Z^cZ$ NiZaaeaVioY^ZchiWVg`Z^i$ hdl^Z$ Z^cZ$ Uj\Vc\h+$

jcY$I^X]iWZWVjjc\hY^ZchiWVg`Z^i$Z^c\ZigV\Zc$lZgYZc,

Db$MV]bZc$YZg$jblZaigZX]ia^X]Zc$?jZ$?^a^\ZcXZ$ljgYZc$[~g$YVh$

BgjcYhi~X`$bZ]gZgZ$BjiVX]iZc$Z^c\Z]dai*$YVgjciZg$YgZ^$K]VhZ+D+

PblZai\jiVX]iZc$hdl^Z$Z^c$\ZdiZX]c^hX]Zh$BjiVX]iZc,$?VcVX]$

ljgYZ$olVg$`Z^cZ$cZjZ$bZaYZe"^X]i^\Z$PblZaiWZZ^cig|X]i^\jc\$

[Zhi\ZhiZaai9$VaaZgY^c\h$ a^Z\i$YVh$BgjcYhi~X`$ ^ccZg]VaW$Z^cZh$WZ$+

gZ^ih$hZ^i$0../$WZ`VcciZc$<aiaVhiZcWZgZ^X]h*$YZg$Vj[$]^hidg^hX]Z$

<j[[~aajc\Zc$ ojg~X`oj[~]gZc$ ^hi,$ Dc$ =dYZcegdWZc$ ljgYZc$ Z^c+

oZacZ$NX]VYhid[[WZaVhijc\Zc$[Zhi\ZhiZaai*$Y^Z$dWZg]VaW$Z^chX]a|+

\^\Zg$BgZcolZgiZ$a^Z\Zc*$l|]gZcY$Y^Z$BgjcYlVhhZgjciZghjX]jc+

\Zc$`Z^cZ$zWZghX]gZ^ijc\Zc$Zg\VWZc,

Ujg$NVc^Zgjc\$YZg$[Zhi\ZhiZaaiZc$=dYZcWZaVhijc\Zc$h^cY$=dYZc+

Vjh]jW+*$ <WigVchedgi+$ jcY$ @cihdg\jc\hbV{cV]bZc$ kdg\ZhZ+

]Zc,$ IVX]$ YZb$ kdga^Z\ZcYZc$ NVc^Zgjc\heaVc$WZig^[[i$ Y^Zh$ gjcY$

6/3*04$OdccZc$WZaVhiZiZc$=dYZc,$IVX]$@^chX]|iojc\$YZg$WZVj[+

igV\iZc$BjiVX]iZg$`Vcc$cVX]$?jgX][~]gjc\$Y^ZhZg$HV{cV]bZc$

Z^cZ$WZ]}gYa^X]Z$AgZ^\VWZ$b^i$YVjZg]V[iZg$G}hjc\$d]cZ$lZ^iZgZ$

Ijiojc\hWZhX]g|c`jc\Zc$ZggZ^X]i$lZgYZc,$@cihegZX]ZcYZ$@gY+

VgWZ^iZc$ jcY$ kdgWZgZ^iZcYZ$ NVc^Zgjc\hbV{cV]bZc$ ]VWZc$ WZ$+

gZ^ih$WZ\dccZc,

@g\|coZcY$ a^Z\i$ Z^cZ$ \ZdiZX]c^hX]Z$ PciZghjX]jc\$ kdb$

00,.6,0.03$ kdg,$ ?^ZhZ$ WZhX]gZ^Wi$ [~g$ OZ^aZ$ YZh$ BgjcYhi~X`h$$

hVcY^\Z*$ `^Zh^\Z$ hdl^Z$ hX]aj[[+$ jcY$ idc]Vai^\Z$ =}YZc$ b^i$ iZ^a+

lZ^hZ$ jc\~chi^\Zc$ NZiojc\hZ^\ZchX]V[iZc,$ @be[d]aZc$ lZgYZc$

YZh]VaW$ WdYZckZgWZhhZgcYZ$ HV{cV]bZc*$ ^chWZhdcYZgZ$ Y^Z$

@ci[Zgcjc\$ jcY$ R^ZYZgkZg[~aajc\$ Z^coZacZg$ =dYZcWZgZ^X]Z*$ jb$

Y^Z$kdg\ZhZ]ZcZc$Bg~cYjc\hVgWZ^iZc$jcY$GVhiVWigV\jc\Zc$[~g$

YVh$ Kgd_Z`i$ oj$ Zgb}\a^X]Zc,$ ?^ZhZ$ @be[Z]ajc\Zc$ h^cY$ WZ^$ YZg$

=VjVjh[~]gjc\$oj$WZg~X`h^X]i^\Zc,

6MPiYLTQKPM#;MVMPUQO\VOMV

A~g$ YVh$ Kgd_Z`i$ a^Z\Zc$ WZgZ^ih$ lZhZcia^X]Z$ }[[Zcia^X]+gZX]ia^X]Z$

BZcZ]b^\jc\Zc$kdg,$DchWZhdcYZgZ$ljgYZ$YjgX]$Y^Z$Hnhi^X$QVaaZn$

?ZkZadebZci$>dbb^hh^dc$Vb$05,.1,0.02$Y^Z$bV{\ZWa^X]Z$A^cVa$

N^iZ$ KaVc$ MZk^Zl$ <eegdkVa$ cZWhi$ lZ^iZgZc$ egd_Z`iWZod\ZcZc$

BZcZ]b^\jc\Zc$jcY$=Z[gZ^jc\Zc$ZgiZ^ai9$Y^ZhZ$ljgYZ$YjgX]$Z^c$

NiVijhhX]gZ^WZc$ kdb$ 02,.7,0.03$ V`ijVa^h^Zgi,$ ?VcVX]$ ^hi$ YVh$

Kgd_Z`i$Vj[$BgjcYaV\Z$YZh$\ZcZ]b^\iZc$N^iZ$KaVch$jcY$YZg$oj\Z+

aVhhZcZc$ <WlZ^X]jc\Zc$ \gjcYh|ioa^X]$ \ZcZ]b^\jc\hgZX]ia^X]$

VW\Zh^X]Zgi,$?Vg~WZg$ ]^cVjh$ ^hi$ kdg\ZhZ]Zc*$YVhh$ Za[$Rd]cZ^c+

]Z^iZc$Vj[\gjcY$Z^cZg$cdX]$oj$#cVa^h^ZgZcYZc$jcY$^c$Zc\Zb$oZ^i+

a^X]Zb$UjhVbbZc]Vc\$b^i$ YZg$@giZ^ajc\$YZg$ ZghiZc$ kdga|j#\Zc$

dYZg$ZcY\~ai^\Zc$Ijiojc\h\ZcZ]b^\jc\$Z^cojigV\ZcYZc$QZgZ^c+

WVgjc\$Vah$b^ZiegZ^h\ZWjcYZcZ$@^c]Z^iZc$[~g$CVjh]VaiZ$b^i$c^ZY+

g^\Zb$Wol,$b^iiaZgZb$@^c`dbbZc$kdgoj]VaiZc$h^cY,

Qdg$ =Z\^cc$ YZg$ =VjVgWZ^iZc$ bjhh$ Y^Z$ JlcZg$ GGK$ cdX]$ Y^Z$$

~Wa^X]Zc$ kZglVaijc\hiZX]c^hX]Zc$ =Vj\ZcZ]b^\jc\Zc$ Z^c]daZc,$

?VWZ^$ ]VcYZai$ Zh$ h^X]$ jb$ BZcZ]b^\jc\Zc*$ Y^Z$ `Z^cZ$ lZ^iZgZc$

}[[Zcia^X]Zc$ <c]}gjc\Zc$ dYZg$ @gbZhhZchZcihX]Z^Yjc\Zc$ Zg[dg+

YZgc*$hd[Zgc$`Z^cZ$lZhZcia^X]Zc$ycYZgjc\Zc$Vc$YZc$WZgZ^ih$\Z$+

cZ]b^\iZc$KaVcjciZgaV\Zc$kdg\ZcdbbZc$lZgYZc,$?^Z$<c`Vj[h+

eg~[jc\$ ]Vi$ Zg\ZWZc*$ YVhh$ ^b$ C^cWa^X`$ Vj[$ Y^Z$ @giZ^ajc\$ Y^ZhZg$

BZcZ]b^\jc\Zc$`Z^c$ gZVa^hi^hX]Zh$M^h^`d$YZg$I^X]iZgiZ^ajc\$WZ$+

hiZ]i,



/0$ IVX]igV\$Ig,$/$ojb$QZg`Vj[hegdheZ`i

=ZhdcYZgZ$b^ZiZghX]~ioZcYZ$Qdg`Vj[hgZX]iZ$dYZg$kZg\aZ^X]WVgZ$

qM^\]i$d[$A^ghi$MZ[jhVas+MZ\Zajc\Zc$^b$UjhVbbZc]Vc\$b^i$YZb$

@glZgW$YZh$BgjcYhi~X`h$WZhiZ]Zc$kdga^Z\ZcY$c^X]i,

6M^MY[\VOZO\[IKP[MV

?Vh$ RZgi\jiVX]iZc$ '<eegV^hVa$ MZedgi($ YZg$ A^gbV$ >=M@*$ DcX,*$

QVajVi^dc$&$<Yk^hdgn$NZgk^XZh*$kdb$01,.0,0.04*$WZgZX]cZi$HVg`i+

lZgiZ$oj$kZghX]^ZYZcZc$Ni^X]iV\Zc,$?Zg$HVg`ilZgi$ YZh$BgjcY+

hi~X`h$ 'l^Z$Zh$hiZ]i$jcY$ a^Z\i($ojb$./,.0,0.04$WZig|\i$YVcVX]$

/3,5..,...$PN+?daaVg,$

9Y^IY[M[M#CMVLQ[M 

?Vh$Kgd_Z`i$qM^kZgrh$@Y\Z$1s$^hi$\ZZ^\cZi*$Y^Z$jgheg~c\a^X]$jciZg$

YZb$<WhX]c^ii$qH}\a^X]Z$MZcY^iZc$WZ^$PN Hjai^+AVb^an$MZh^YZc+

i^Va$ Kgd_Z`iZcil^X`ajc\Zcs$ Vj[$ NZ^iZ 12$ YZh$ QZg`Vj[hegdheZ`ih$

egd\cdhi^o^ZgiZ$ MZcY^iZ$ b^cYZhiZch$ Z^coj$]VaiZc*$ hdYVhh$ h^X]$

YjgX]$Y^ZhZ$=ZiZ^a^\jc\$`Z^cZ$ycYZgjc\$YZg$Kgd\cdhZ$Zg\^Wi,   $



Nachtrag Nr. 1 zum Verkaufsprospekt /1

M^h^`Zc

<aa\ZbZ^cZ$M^h^`Zc

<j[$NZ^iZ$/7$YZh$QZg`Vj[hegdheZ`ih$l^gY$ ^c$YZg$ gZX]iZc$NeVaiZ$

cVX]$YZb$ZghiZc$<WhVio$[da\ZcYZc$cZjZg$Kjc`i$Z^c\Z[~\i8

RZ^iZgZ$M^h^`Zc$̂b$UjhVbbZc]Vc\$b^i$b}\a^X]Zc$H^ZiegZ^hgZ\j+

a^Zgjc\Zc$ ^c$ HVhhVX]jhZiih$ jcY$ YZgZc$ <jhl^g`jc\Zc$ Vj[$ YVh$

HVg`i+$jcY$QZg|j{Zgjc\hg^h^`d

?Vg~WZg$ ]^cVjh$ `}ccZc$ h^X]$ \ZhZioa^X]Z$ dYZg$ gZ\jaVidg^hX]Z$

ycYZgjc\Zc*$ ^chWZhdcYZgZ$ ^b$=ZgZ^X]$YZh$H^ZigZX]ih$dYZg$YZg$

H^ZiegZ^hgZ\ja^Zgjc\*$cVX]iZ^a^\$Vj[$Y^Z$RZgiZcil^X`ajc\$jcY$Y^Z$

QZg|j{ZgWVg`Z^i$YZg$ kdc$YZc$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[iZc$

Zcil^X`ZaiZc$DbbdW^a^Zc$Vjhl^g`Zc,$Dc$HVhhVX]jhZiih$WZhiZ]Zc$

YZgoZ^i$ eda^i^hX]Z$ jcY$ gZX]ia^X]Z$ Dc^i^Vi^kZc$ ojg$ @^c[~]gjc\$ Z^cZg$

H^ZiegZ^hgZ\ja^Zgjc\,$ IVX]$ YZb$ YZgoZ^i$ Y^h`ji^ZgiZc$ QdghX]aV\$

hdaaZc$_|]ga^X]Z$H^ZiZg]}]jc\Zc$Vj[$YZc$\Zg^c\ZgZc$RZgi$Vjh$YZg$

_|]ga^X]Zc$Dc"Vi^dchgViZ$Wol,$YZb$>dchjbZg$Kg^XZ$DcYZm$Vj[$3$%$

egd$ EV]g$ WZ\gZcoi$ lZgYZc,$ IZjWVjkdg]VWZc$ hdaaZc$ cVX]$ YZb$

YZgoZ^i^\Zc$NiVcY$VW$QZgb^Zijc\hWZ\^cc$[~g$Z^cZc$UZ^igVjb$kdc$

oZ]c$EV]gZc$kdc$Y^ZhZg$MZ\Zajc\$Vjh\ZcdbbZc$hZ^c,$JW*$lVcc$

jcY$ ^c$lZaX]Zg$<jh\ZhiVaijc\$ Z^cZ$ hdaX]Z$ H^ZiegZ^hgZ\ja^Zgjc\$

Z^c\Z[~]gi$l^gY*$^hi$YZgoZ^i$c^X]i$kdg]ZghZ]WVg,

<jX]$ lZcc$ Y^Z$ Y^Z$ Kgd_Z`iZcil^X`ajc\$ qM^kZgrh$ @Y\Z$ 1s$ cVX]$

YZb$YZgoZ^i$Y^h`ji^ZgiZc$QdghX]aV\$Vj[\gjcY$YZg$kdg\ZhZ]ZcZc$

IZjWVjVjhcV]bZ$ojc|X]hi$c^X]i$jcb^iiZaWVg$kdc$Z^cZg$hdaX]Zc$

H^ZiegZ^hgZ\ja^Zgjc\$ Zg[Vhhi$ l|gZ*$ `Vcc$ WZgZ^ih$ Y^Z$ ?^h`jhh^dc$

]^Zg~WZg$dYZg$YZgZc$he|iZgZ$@^c[~]gjc\$Y^Z$@glVgijc\Zc$ediZc+

o^ZaaZg$ @glZgWZg*$ #cVco^ZgZcYZg$ =Vc`Zc$ dYZg$ hdchi^\Zg$ HVg`i+

iZ^acZ]bZg$ cVX]iZ^a^\$ WZZ^c"jhhZc,$ ?^Zh$ \^ai$ ^chWZhdcYZgZ*$ lZ^a$

YZg$Zgo^ZaWVgZ$QZg`Vj[hZga}h$bV{\ZWa^X]$kdc$YZc$cVX]]Vai^\$Zg+

o^ZaWVgZc$ H^ZiZ^ccV]bZc$ Wol,$ IZiidWZig^ZWhZ^ccV]bZc$ hdl^Z$

YZc$ Vb$ HVg`i$ oj\gjcYZ$ \ZaZ\iZc$ FVe^iVa^h^Zgjc\ho^chh|ioZc$

VW]|c\i,

@^cZ$ H^ZiegZ^hgZ\ja^Zgjc\$ dYZg$ Y^Z$ @glVgijc\$ Z^cZg$ hdaX]Zc$

MZ\ja^Zgjc\$`Vcc$YVoj$[~]gZc*$YVhh$ediZco^ZaaZ$@glZgWZg$\Zg^c+

\ZgZ$`~c[i^\Z$H^ZihiZ^\Zgjc\Zc*$gZ\jaVidg^hX]Z$<chX]ajhhg^h^`Zc$

cVX]$ <WaVj[$ Z^cZh$ ZilV^\Zc$ <jhcV]bZoZ^igVjbh$ dYZg$ ]}]ZgZ$

HVg`i+$jcY$G^fj^Y^i|ihg^h^`Zc$^c$ ^]gZ$=ZlZgijc\$Z^cegZ^hZc,$?^Zh$

`Vcc$YZc$QZg`Vj[$YZg$Zcil^X`ZaiZc$ DbbdW^a^Z$ZghX]lZgZc$dYZg$

kZgo}\Zgc$jcY$oj$\Zg^c\ZgZc$QZg`Vj[hZga}hZc$[~]gZc,$AZgcZg$`}c+

cZc$h^X]$]^ZgYjgX]$Y^Z$Vaa\ZbZ^cZc$HVg`iWZY^c\jc\Zc$Vb$_ZlZ^+

a^\Zc$NiVcYdgi*$^chWZhdcYZgZ$Y^Z$IZjWVji|i^\`Z^i*$DckZhi^i^dcZc$^c$

YZc$=ZhiVcY$hdl^Z$Y^Z$<c\ZWdih+$jcY$IVX][gV\Zh^ijVi^dc*$cVX]+

iZ^a^\$kZg|cYZgc,

?^Z$[~g$Y^Z$Kgd_Z`iZcil^X`ajc\$qM^kZgrh$@Y\Z$1s$oj\gjcYZ$\ZaZ\+

iZc$Kgd\cdhZ+$jcY$=ZlZgijc\hVccV]bZc$hdaaZc$Y^ZhZb$M^h^`d$

MZX]cjc\$igV\Zc,$N^Z$\Zl|]gaZ^hiZc$_ZYdX]$c^X]i*$YVhh$h^X]$Z^cZ$

b}\a^X]Z$H^ZiegZ^hgZ\ja^Zgjc\$dYZg$Y^Z$@glVgijc\$Z^cZg$hdaX]Zc$

MZ\ja^Zgjc\$ c^X]i$ cVX]iZ^a^\$ Vj[$ Y^Z$ aVj[ZcYZc$ @g\ZWc^hhZ*$ Y^Z$

RZgiZcil^X`ajc\$dYZg$YZc$Zgo^ZaWVgZc$QZg`Vj[hZga}h$Vjhl^g`i,$Uj$

\Zg^c\Z$ @ga}hZ$ Vjh$ YZb$ QZg`Vj[$ kdc$ DbbdW^a^Zc$ `}ccZc$ h^X]$

VcaV\Z\Z[|]gYZcY$Vjhl^g`Zc,



/2$ IVX]igV\$Ig,$/$ojb$QZg`Vj[hegdheZ`i

BZhVbi`dhiZc$jcY$\ZeaVciZ$A^cVco^Zgjc\$Vj[$@WZcZ$YZg$Kgd_Z`iZcil^X`ajc\h\ZhZaahX]V[i$
[~g$YVh$Kgd_Z`i$qM^kZgrh$@Y\Z$1s*$HZY[dgY*$H^YYaZhZm$>djcin*$HVhhVX]jhZiih$'Kgd\cdhZ(

BYWOVWZM

'MjcYjc\hY^[[ZgZcoZc$h^cY$b}\a^X]*$NiVcY8$00,.2,0.04( ED8

=V#$#LMZ##

BYWRMS[]WT\UMVZ

?Q[[MTPMYS\VN[

FVe^iVaZ^caV\Z$YZg$DckZhibZci\ZhZaahX]V[i 7,244,67. 6*6/$%

FVe^iVaZ^caV\Z$YZh$=QO$00$jcY$=QO$01/ 07,003,/7. 05*/7$%

FVe^iVaZ^caV\Z$YZh$Kgd_Z`ieVgicZgh 2,077,/0. 2*..$%

=Vj#cVco^Zgjc\0$ 42,264,6.. 4.*..$%

+*1).12)*** +**'**$$

?Q[[MT]MY^MVL\VO

5VZKPINN\VOZ(#\VL#<MYZ[MTT\VOZSWZ[MV

BgjcYZglZgW /3,03.,... /2*/7$%

@glZgWhcZWZc`dhiZc . .*..$%

=Vj`dhiZc$jcY$MZhZgkZ1 55,003,615 5/*63$%

3,).1/)2-1 20'*.$$

BTIV\VO'#6I\UIVIOMUMV['#;MJjPYMV

<gX]^iZ`i*$Dc\Zc^Zjg 1,5/2,... 1*24$%

DccZcVjhhiViijc\*$BZg|ihX]V[iZc 7/0,... .*63$%

KgZ+?ZkZadeZbZci-?jZ$?^aa^\ZcXZ 425,... .*4.$%

FdhiZc$[~g$HVg`Zi^c\ 002,... .*0/$%

=Zig^ZWhVj[lVcY /,450,... /*34$%

Kgd_Z`i^Zgjc\*$=VjWZ\aZ^ijc\$jcY$aVj[ZcYZ$=ZlZgijc\2$ 1,456,... 1*20$%

<hhZibVcV\ZbZci3 745,071 .*7.$%

++)2+.),3- +*'33 $

:QVIVaQMY\VOZ(#Ja )̂#:YMULSIXQ[ITJMZKPINN\VOZSWZ[MV

NiZjZgc$jcY$BZW~]gZc*$<jh\aZ^X]hoV]ajc\Zc$Vc$Y^Z$BZbZ^cYZ /16,... .*/1$%

U^chVj[lVcY$jcY$+gZhZgkZ$[~g$=Vj#cVco^Zgjc\$l|]gZcY$=VjoZ^i 0,1.0,425 0*/2$%

=ZhX]V[[jc\h`dhiZc9$MZX]ih+-hdchi^\Z$=ZgVijc\ 525,002 .*5.$%

-)+21)21* ,'31$$

;MZIU[SWZ[MV#LMY#BYWRMS[MV[^QKST\VO +*1).12)*** +**'**$$

<QV^MQZ8$=Z^$Kgd_Z`iZcil^X`ajc\Zc$`dbbi$Zh$^chWZhdcYZgZ$W^h$ojg$AZgi^\hiZaajc\$YZg$=VjVjh[~]gjc\hjciZgaV\Zc$YjgX]$Y^Z$<gX]^iZ`iZc$jcY$VchX]a^Z+
{ZcYZ$@cYVWhi^bbjc\$YZh$=Vj`dhiZcWjY\Zih$b^i$YZc$BZcZgVajciZgcZ]bZgc$oj$<ceVhhjc\hWZYVg[$^b$UV]aZclZg`,

/$ =Z^$YZb$=QO$00$]VcYZai$Zh$h^X]$jb$Z^cZ$\ZhX]adhhZcZ$DckZhibZci$FB,$?Zg$=QO$01$^hi$Z^c$GPS$ND><Q+M<DA,$
0$ ?VgaZ]ZchkZgigV\$oj$06.$=Vh^hejc`iZc$~WZg$NJAM$VW\ZhX]adhhZc,$?jgX]hX]c^iia^X]$Vc\ZhZioiZg$U^chhVio8$4*5/$%$e,$V,$'HdcVi$.$W^h$HdcVi$14($
1$ ?^Z$\ZeaVciZc$=Vj`dhiZc$Zci]VaiZc$Y^Z$QZg\~ijc\$[~g$Z^cZc$BZcZgVajciZgcZ]bZg$jcY$MZhZgkZc$[~g$Pckdg]Zg\ZhZ]ZcZh,$ $ $
2$ ?^Z$QZg\~ijc\$YZh$Kgd_Z`ieVgicZgh$[~g$Y^Z$=Vj~WZglVX]jc\$jcY$+WZ\aZ^ijc\$'1*20$%$YZg$gZ^cZc$=Vj`dhiZc($jcY$@^\Zci~bZgkZgigZijc\,$
3$ ?^Z$QZg\~ijc\$YZg$=QO$IVi^dcVa$KVgicZgh*$G,K,$ $ $ $ $ $ $ $ $ $ $
$



Nachtrag Nr. 1 zum Verkaufsprospekt /3

BZhVbi`dhiZc$jcY$\ZeaVciZ$A^cVco^Zgjc\$Vj[$@WZcZ$YZg$DckZhibZci\ZhZaahX]V[i
5VTIOMWJRMS[4#5V[MQTM#IV#LMY#BYWRMS[MV[^QKST\VOZOMZMTTZKPIN[#bCQ]MYcZ#9LOM#-d'#?MLNWYL'#?QLLTMZM_#7W\V[ '̀#?IZZIKP\ZM[[Z

BYWOVWZM

'MjcYjc\hY^[[ZgZcoZc$h^cY$b}\a^X]*$NiVcY8$00,.2,0.04( ED8

=V#$#LMZ##

9QOMVSIXQ[ITZ

=V#$#LMZ##

BYWRMS[]WT\UMVZ+

?Q[[MTPMYS\VN[

@^\Zc`Ve^iVa$'Zm`a,$@^caV\Z$Bg~cYjc\h`dbbVcY^i^hi($0 /.,3/6,544 /..*..$%

<jh\VWZVj[hX]aV\$1 1/3,341 1*..$%
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/4$ IVX]igV\$Ig,$/$ojb$QZg`Vj[hegdheZ`i

R^X]i^\Z$=ZiZ^a^\iZ$jcY$^]gZ$Ajc`i^dcZc

?^Z$FVe^iVakZglVaijc\h\ZhZaahX]V[i

FMY^IT[M[M#=V]MZ[UMV[]MYUiOMV

?^Z$ YZg^\d$ BbWC$ &$ >d,$ FB$ kZglVaiZi$ [da\ZcYZ$ lZ^iZgZ$ KjWa^+

`jbh^ckZhibZcikZgb}\Zc8

› =QO+K=$Ode$NZaZXi$AjcY$BbWC$&$>d,$FB

› =QO+K=$Ode$NZaZXi$AjcY$?ncVb^X$BbWC$&$>d,$FB

› =QO+K=$Ode$NZaZXi$AjcY$DD$BbWC$&$>d,$FB

› =QO+K=$Ode$NZaZXi$AjcY$DDD$QZgb}\ZchkZglVaijc\h$BbWC$&$

>d,$FB$jcY$=QO+K=$Ode$NZaZXi$AjcY$DDD$BZlZgWa^X]Z$

=ZiZ^a^\jc\Zc$BbWC$&$>d,$FB

› =QO+K=$Ode$NZaZXi$AjcY$DQ$QZgb}\ZchkZglVaijc\h$BbWC$&$

>d,$FB$jcY$=QO+K=$Ode$NZaZXi$AjcY$DQ$BZlZgWa^X]Z$

=ZiZ^a^\jc\Zc$BbWC$&$>d,$FB

› Ode$NZaZXi$AjcY$Q$QZgb}\ZchkZglVaijc\h$BbWC$&$>d,$FB$

jcY$Ode$NZaZXi$AjcY$Q$BZlZgWa^X]Z$=ZiZ^a^\jc\Zc$BbWC$&$

>d,$FB

› Ode$NZaZXi$AjcY$QD$BbWC$&$>d,$BZhX]adhhZcZ$DckZhibZci$FB

› =QO$Ode$NZaZXi$Kdgi[da^d$AjcY$DD$QZgb}\ZchkZglVaijc\h$

BbWC$&$>d,$FB$jcY$=QO$Ode$NZaZXi$Kdgi[da^d$AjcY$DD$

BZlZgWa^X]Z$=ZiZ^a^\jc\Zc$BbWC$&$>d,$FB

› MdnVa$NZaZXi$AjcY$D$BbWC$&$>d,$FB

› =QO$>dcXZci^d$QZgb}\Zchhigj`ijg[dcYh$D$BbWC$&$>d,$

BZ$$hX]adhhZcZ$DckZhibZci$FB

› =QO$>dcXZci^d$QZgb}\Zchhigj`ijg[dcYh$DD$BbWC$&$>d,

BZhX]adhhZcZ$DckZhibZci$FB

› =QO$>dcXZci^d$QZgb}\Zchhigj`ijg[dcYh$DDD$BbWC$&$>d,

BZhX]adhhZcZ$DckZhibZci$FB

› =QO$>dcXZci^d$QZgb}\Zchhigj`ijg[dcYh$DQ$BbWC$&$>d,

BZhX]adhhZcZ$DckZhibZci$FB

› =QO$>dcXZci^d$@cZg\^Z$&$Dc[gVhigj`ijg$BbWC$&$>d,

BZhX]adhhZcZ$DckZhibZci$FB

› =QO$>dcXZci^d$@cZg\^Z$jcY$Dc[gVhigj`ijg$DD$BbWC$&$>d,

BZhX]adhhZcZ$DckZhibZci$FB

› DAF$2$NVX]lZgiedgi[da^d$BbWC$&$>d,$$

BZhX]adhhZcZ$DckZhibZci$FB

› DAF$NZaZXi$UlZ^ibVg`iedgi[da^d$BbWC$&$>d,$

BZhX]adhhZcZ$DckZhibZci$FB

› =QO$UlZ^ibVg`iedgi[da^d$DD$BbWC$&$>d,$

BZhX]adhhZcZ$DckZhibZci$FB

› =QO$@gigV\hlZgi[dcYh$Ig,$4$BbWC$&$>d,$

BZhX]adhhZcZ$DckZhibZci$FB

› =QO$MZh^YZci^Va$PN<$//$BbWC$&$>d,$

BZhX]adhhZcZ$DckZhibZci$FB

› =QO$MZh^YZci^Va$PN<$/3$BbWC$&$>d,$$

BZhX]adhhZcZ$DckZhibZci$FB

› =QO$MZh^YZci^Va$PN<$/5$BbWC$&$>d,$

BZhX]adhhZcZ$DckZhibZci$FB

› =QO$MZh^YZci^Va$PN<$/7$BbWC$&$>d,$

BZhX]adhhZcZ$DckZhibZci$FB

?Vg~WZg$ ]^cVjh$ kZglVaiZi$ Y^Z$ YZg^\d$ BbWC$ &$ >d,$ FB$ VjX]$$

NeZo^Va+<DA,$?^Z$YZg^\d$BbWC$&$>d,$FB$l^gY$kdgVjhh^X]ia^X]$ ^c$

Uj`jc[i$ cdX]$ WZ^$ lZ^iZgZc$ DckZhibZcikZgb}\Zc$ Vah$ FVe^iVa$kZg+

lVaijc\h\ZhZaahX]V[i$^b$N^ccZ$YZh$F<B=$WZhiZaai,

?^Z$DckZhibZci\ZhZaahX]V[i

;MZKPhN[ZNjPY\VO#\VL#FMY[YM[\VO

BZhX]|[ih[~]gZg$ YZh$ eZgh}ca^X]$ ]V[iZcYZc$ BZhZaahX]V[iZgh$ YZg$

DckZhibZci\ZhZaahX]V[i$ h^cY$ cZWZc$ CZggc$ HVgi^c$ Nid{$ hZ^i$

1.,/0,0.03$CZgg$K]^a^ee$BgV[$jcY$hZ^i$.0,.1,0.04$CZgg$<aZmVcYZg$

=ZX]i,$ AgVj$ BVWg^ZaZ$ Cj]bVcc$ ^hi$ ojb$ 1.,/0,0.03$ Vjh$ YZg$

BZhX]|[ih[~]gjc\$Vjh\ZhX]^ZYZc,



Nachtrag Nr. 1 zum Verkaufsprospekt 1



FVe^iVakZglVaijc\h\ZhZaahX]V[i
YZg^\d$BbWC$&$>d,$FB

MdhZc]Z^bZg$NigV{Z$/2/$]
6/45/$H~cX]Zc

OZaZ[dc8$)27$67$326.$44.+.
OZaZ[Vm8$)27$67$326.$44.+/.

@+HV^a8$^c[d;YZg^\d,YZ
DciZgcZi8$lll,YZg^\d,YZ

=QO$PciZgcZ]bZch\gjeeZ

H~cX]Zc-<iaVciV

RFI8$<2/06N
DNDI8$$?@...<2/06N2

HZ]g$Zg[V]gZc
lll,Wki,YZ


