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�
/LHEHU�5REHUW�6WHLQKlXVHU��
�
$OOHV��ZDV�'X�DXI�GHQ�IROJHQGHQ�6HLWHQ�OLHVW��KDW�GDV�&RPSXWHUSURJUDPP�3/872�I�U�'LFK�]XVDPPHQJH�
VWHOOW��(V�LVW�PLW�GHU�OLHEHYROOHQ�$EVLFKW�HQWVWDQGHQ��GLH�3ODQHWHQVWHOOXQJHQ�DOV�6\PEROH�I�U�GLH�SV\FKLVFKH�
6LWXDWLRQ�EHL�'HLQHU�*HEXUW�I�U�'LFK�ULFKWLJ�]X�GHXWHQ����
�
+LHUEHL�ZLUG�'LU�'HLQH�&KDUDNWHUPHQWDOLWlW�HKUOLFK��HLQIDFK�XQG�NODU�HUOlXWHUW��$X�HUGHP�ZLUG�'LU�DXVI�KUOLFK�
'HLQH�NDUPLVFKH�6LWXDWLRQ�LQ�GLHVHP�/HEHQ�KLOIUHLFK�DXIJH]HLJW��.DUPD�LVW�GDV�*HVHW]�YRQ�8UVDFKH�XQG�
:LUNXQJ���'X�ELVW�GDV��ZDV�'X�GHQNVW��XQG�'X�ELVW�]X�GHP�JHZRUGHQ��ZDV�'X�GDFKWHVW���OHKUW�XQV�%XGGKD��
6R�LVW�'HLQH�MHW]LJH�6LWXDWLRQ��GLH�(UQWH�GHVVHQ��ZDV�'X�LQ�'HLQHQ�YHUJDQJHQHQ�/HEHQ�JHVlW�KDVW�����
�
2EZRKO�LFK�'LU�YHUVLFKHUQ�NDQQ��GD��LQ�GHQ�IROJHQGHQ�%HVFKUHLEXQJHQ�QXU�VRUJIlOWLJ�JHSU�IWH�$XVVDJHQ�DXV�
YLHOHQ�-DKUHQ�(UIDKUXQJ�HLQJHJDQJHQ�VLQG��EHGHQNH�LPPHU��HV�LVW�QXU�7H[W�DXI�HLQHP�3DSLHU��XQG�)HKOHU�
VLQG�LPPHU�P|JOLFK���$XFK�HLQH�DXIZHQGLJH�DVWURORJLVFKH�%HUDWXQJ�NDQQ�GLHVH�$QDO\VH�QLFKW�HUVHW]HQ��RE�
JOHLFK�VLH�GLH�*UXQGODJH�GDI�U�ELHWHQ�NDQQ����
�
1DW�UOLFK�NDQQ�QLHPDQG�JHQDX�ZLVVHQ��ZLH�'X�PLW�GHP��EHU�'LFK�JHVFKULHEHQHQ�7H[W�XPJHKVW��'D]X�LVW�]X�
VDJHQ��GD��VLFK�DQ�'HLQHU�3HUV|QOLFKNHLW�GXUFK�GLHVH�%HVFKUHLEXQJ��EHUKDXSW�QLFKWV�lQGHUW��/D��'LFK�DOVR�
GXUFK�GDV�*HVDJWH�ZHGHU�EHXQUXKLJHQ��QRFK�EHHLQGUXFNHQ��:HQQ�HV�'LU�KLOIW�'LFK�VHOEVW�EHVVHU�]X�HUNHQ�
QHQ�LVW�HV�JXW��:HQQ�'LFK�HLQ]HOQH�'HXWXQJHQ�DQVSUHFKHQ��VR�NDQQVW�'X�GXUFK�GDV�6WXGLXP�GHU�DVWURORJL�
VFKHQ�/LWHUDWXU��EHU�GLH�SV\FKRORJLVFKH�%HGHXWXQJ�GHU�3ODQHWHQ�PHKU�HUIDKUHQ��+LOIUHLFK�VLQG�GD]X�]�%��GLH�
%�FKHU�YRQ�0DUWLQ�6FKXOPDQ�RGHU�%HWW\�/XQGVWHG��,KUH�'HXWXQJHQ�HQWVSUHFKHQ�GHP�KHXWLJHQ�.HQQWQLV�
VWDQG��:HLWHU�XQWHQ�ILQGHVW�'X�GD]X�HLQHQ�/LWHUDWXUKLQZHLV����
�
:HQQ�'X�PHLQVW��HLQ]HOQH�%HVFKUHLEXQJHQ�WUHIIHQ�HLQIDFK�QLFKW�]X��GDQQ�ELWWH�LFK�'LFK�XP�(QWVFKXOGLJXQJ�
I�U�PHLQ�8QZLVVHQ����
�
:HQQ�'X�GHQ�(LQGUXFN�KDVW��GD��YLHOH�GHU�%HVFKUHLEXQJHQ�JHQHUHOO�QLFKW�DXI�'LFK�]XWUHIIHQ��EHVWHKW�MHGRFK�
GLH�0|JOLFKNHLW��GD��GLH�DQJHJHEHQH�*HEXUWV]HLW�QLFKW�VWLPPW��'HLQH�H[DNWH�*HEXUWV]HLW�EHNRPPVW�'X�QXU�
EHL�'HLQHP�6WDQGHVDPW�DP�*HEXUWVRUW����
�
��
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%HUHFKQXQJ�GHU�3ODQHWHQ�XQG�+lXVHUSRVLWLRQHQ��
�
+RURVNRS�I�U�5REHUW�6WHLQKlXVHU�
�
*HEXUWVGDWXP�������������������������
$OV�*HEXUWVRUW�ZLUG�(UIXUW��2VW�'HXWVFKO��DQJHQRPPHQ��
*HRJUDSKLVFKH�%UHLWH������������
�����1�
*HRJUDSKLVFKH�/lQJH�������������
�����2�
*HEXUWV]HLW����0(=����������K���P���V���
��
/RNDOH�6WHUQ]HLW������������K���
�����
1HLJXQJ�GHU�(NOLSWLN������������
�����
�

��4XHOOH�GHU�*HEXUWVGDWHQ��3HUV|QOLFKH�0LWWHLOXQJ�GHV�9DWHUV�YRQ�5REHUW�6WHLQKlXVHU�DP�������������
�
0�&�� �������
�����6NRUSLRQ�����$V]HQGHQW� �������
�����6WHLQERFN���
�
'X�ELVW�LQ�HLQHP�6RQQHQ�-DKU�JHERUHQ���
�
�
+lXVHUSRVLWLRQHQ�EHUHFKQHW�QDFK�.RFK��
�
$V]HQGHQW�����������+DXV��������
�����6WHLQERFN���3ODQHWHQ�LQ�=HLFKHQ��
��������������������+DXV��������
�����6WHLQERFN���
��������������������+DXV��������
�����)LVFKH����������NDUG�IL[�EHZHJO��
,PXP�FRHOL����������+DXV��������
�����6WLHU�������
��������������������+DXV��������
�����6WLHU�������)HXHU����������
��������������������+DXV��������
�����=ZLOOLQJH���(UGH�����������
'HV]HQGHQW����������+DXV��������
�����.UHEV�������/XIW�����������
��������������������+DXV��������
�����.UHEV�������:DVVHU���������
��������������������+DXV��������
�����-XQJIUDX����
0HGLXP�FRHOL��������+DXV��������
�����6NRUSLRQ����
��������������������+DXV��������
�����6NRUSLRQ����
��������������������+DXV��������
�����6FK�W]H�����
�
3ODQHWHQSRVLWLRQHQ�EHL�'HLQHU�*HEXUW��
�
��9HUWHLOXQJ��
�
����������������6RQQH�� ��������
�����:DVVHUPDQQ���LP�����+DXV��
�����0�&��������0RQG��� ��������
�����6WLHU��������LP�����+DXV��
������
���������0HUNXU� ��������
�����6WHLQERFN��5�LP�����+DXV��
������
���������9HQXV�� ��������
�����:DVVHUPDQQ���LP�����+DXV��
������
���������0DUV��� ��������
�����)LVFKH�������LP�����+DXV��
$6&







'(6=�-XSLWHU ��������
�����6FK�W]H������LP�����+DXV��
������
���������6DWXUQ� ��������
�����6NRUSLRQ�����LP�����+DXV��
������
���������8UDQXV� ��������
�����6FK�W]H������LP�����+DXV��
������
���������1HSWXQ� ��������
�����6FK�W]H������LP�����+DXV��
�����,�&��������3OXWR�� ��������
�����:DDJH��������LP�����+DXV��
����������������0R��.Q� ��������
�����.UHEV��������LP�����+DXV��
����������������&KLURQ� ��������
�����6WLHU��������LP�����+DXV��
�
��5� �3ODQHW�LVW�U�FNOlXILJ���
�



� �

%HUHFKQXQJ�GHU�$VSHNWH���
�
'LH�*UDG]DKOHQ�JHEHQ�GLH�$EZHLFKXQJ�YRP�H[DNWHQ�$VSHNW�DQ��$VSHNWH�H[DNWHU�DOV���*UDG�VLQG�PLW�HLQHP�
����PDUNLHUW���
�
.RQMXQNWLRQHQ��������
�
-XSLWHU����8UDQXV���������������6DWXUQ�����3OXWR��������������������
6DWXUQ�����0�&������������������1HSWXQ�����$V]HQGHQW����������������
3OXWR������0�&����������������
�
4XDGUDWH�������������
�������
6RQQH������0RQG�����������������6RQQH������6DWXUQ�������������������
6RQQH������3OXWR����������������6RQQH������0�&����������������������
0DUV�������-XSLWHU��������������0DUV�������8UDQXV�������������
�
7ULJRQH��������������
�������
0RQG�������1HSWXQ���������������0RQG�������$V]HQGHQW����������������
0DUV�������6DWXUQ���������������0DUV�������3OXWR��������������������
0DUV�������0�&������������������0DUV�������0RQGNQRW�����������������
6DWXUQ�����0RQGNQRW�������������3OXWR������0RQGNQRW�����������������
0�&��������0RQGNQRW�����������
�
6H[WLOH��������������
�������
6RQQH������-XSLWHU��������������0RQG�������0DUV���������������������
0RQG�������0RQGNQRW�������������0DUV�������1HSWXQ�������������������
0DUV�������$V]HQGHQW������������6DWXUQ�����$V]HQGHQW����������������
1HSWXQ�����3OXWR����������������3OXWR������$V]HQGHQW����������������
$V]HQGHQW��0�&����������������
�
2SSRVLWLRQHQ���������
�������
0RQG�������6DWXUQ���������������0RQG�������3OXWR��������������������
0RQG�������0�&������������������1HSWXQ�����0RQGNQRW�����������������
$V]HQGHQW��0RQGNQRW�����������
�
4XLQFXQ[�������������
�������
6RQQH������0RQGNQRW�������������0RQG�������-XSLWHU������������������
-XSLWHU����0RQGNQRW�������������8UDQXV�����0RQGNQRW�����������
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%HVFKUHLEXQJ�'HLQHU�FKDUDNWHUOLFKHQ�9HUDQODJXQJHQ��
�
'HLQH�KHUDXVUDJHQGH�*UXQGPHQWDOLWlW�LVW����
�
'X�ELVW�VHKU�GLV]LSOLQLHUW�XQG�PDFKVW�V\VWHPDWLVFKH�$QVWUHQJXQJHQ�I�U�'HLQ�=LHO���
�
�
'HLQH�EHVRQGHUHQ�FKDUDNWHUOLFKHQ�9HUDQODJXQJHQ�VLQG����
�
(UZHUE�LVW�'LU�ZLFKWLJ��XQG�'X�ZLUVW�'LFK�YLHO�GDPLW�EHVFKlIWLJHQ��)LQDQ]LHOO�XQDEKlQJLJ�]X�VHLQ��'X�KDVW�
6FKDIIHQVNUDIW��OLHEVW�JUR�H�8QWHUQHKPXQJHQ��3UDFKW��XQG�VSHQGHVW�PLW�JUR�DUWLJHU�*HElUGH�DXV�HLQHU�XQ�
HUVFK|SIOLFKHQ�4XHOOH���
�
'X�ELVW�QHXJLHULJ�XQG�ZHFKVHOVW�'HLQH�,QWHUHVVHQ�VFKQHOO��:HLEOLFKH�9HUZDQGWH�QHKPHQ�(LQIOX��DXI�'HLQHQ�
/HEHQVODXI���
�
'X�KDVW�HLQHQ�VWDUNHQ�$XVGUXFN��ELVW�JHZDQGW�XQG�YHUPLWWHOQG���
�
'X�OLHEVW�GDV�6FK|QH�XQG�KDVW�(UIROJH�GXUFK�'HLQHQ�JXWHQ�*HVFKPDFN���
�
'X�NlPSIVW�XP�%HVLW]�XQG�VSHNXOLHUVW�XQG�KDVW�PHLVWHQV�(UIROJ���
�
'X�ELVW�LQ�HLQHU��%UXGHUVFKDIW���(V�VLQG�)UHXQGH��GLH�|IIHQWOLFK�ZLUNHQ���
�
'X�KDVW�HLQ�HUQVWKDIWHV�,QWHUHVVH�DQ�5HOLJLRQ��3KLORVRSKLH�XQG�K|KHUHU�%LOGXQJ��'X�OHJVW�JUR�HQ�:HUW�DXI�
'HLQHQ�PRUDOLVFKHQ�5XI��'X�KDVW�EHUXIOLFK�PLW�5HLVHQ�]X�WXQ�XQG�ELVW�HLQH�$XWRULWlW�LQ�HLQHU�,QVWLWXWLRQ���
�
'X�JHK|UVW�]X�GHQ�ZHOWRIIHQHQ�0HQVFKHQ�XQG�OLHEVW�VLH��+DVW�DEHU�DXFK�'LVSXWH���
�
'X�PHGLWLHUVW�LQ�GHU�6WLOOH�XQG�$EJHVFKLHGHQKHLW��9HUPHLGH�'URJHQ��1XW]H�'HLQH�%HJDEXQJ�]XP�+HOOVHKHQ��
DEHU�VFK�W]H�'HLQH�$XUD��'HLQ�+HLPZHK�LVW�GDV�+HLPZHK�QDFK�*RWW��6HL�QLFKW�WUDXULJ��'X�ELVW�LKP�QlKHU�DOV�
DOOH�DQGHUHQ���
�
'X�ELVW�HLQ�5HIRUPHU�GHU�DOWHQ�0RUDOEHJULIIH���
�
'X�ELVW�XQDEKlQJLJ��YRUVLFKWLJ��XPJlQJOLFK��KXPDQ��EHREDFKWHQG���
�
'X�VWUHEVW�QDFK�PDWHULHOOHU�6LFKHUKHLW��'X�KDVW�HLQH�VFKZDFKH�6WLPPH��'X�ELVW�YLWDO�XQG�VLQQOLFK���
�
'HQNHQ�LVW�'HLQH�3URIHVVLRQ��DEHU�'HLQH�$XVGUXFNVIlKLJNHLW�LVW�PDQJHOKDIW��7URW]GHP�P�KVW�'X�'LFK�HLQ�
/HEHQ�ODQJ�DE��XP�GHQ�WLHIHUHQ�6LQQ�GHV�/HEHQV�]X�YHUVWHKHQ���
�
'HLQH�)UHXQGH�VLQG�XQSHUV|QOLFK��'X�ELVW�HLQ�HPSILQGOLFKHU�,GHDOLVW���
�
'X�DUEHLWHVW�KLQWHU�GHQ�.XOLVVHQ��ELVW�OLVWLJ��XQG�JHKHLPQLVYROO���
�
'X�VWXGLHUVW�GLH�IUHPGHQ�.XOWXUHQ�XQG�VLH�ELOGHQ�'HLQH�:HOWDQVFKDXXQJ���
�
3UR]HVVH�XQG�*HULFKWH�EHVWLPPHQ�'HLQ�/HEHQ��'X�HUODQJVW�$QHUNHQQXQJ�ZHJHQ�'HLQHV�)OHL�HV��'X�KDVW�
WHFKQLVFKH�)lKLJNHLWHQ���
�
0HQVFKHQ�'HLQHU�*HQHUDWLRQ�VFKDIIHQ�HLQH�5HYROXWLRQ�LQ�GHU�7KHRORJLH���
,Q�'HLQHU�*HQHUDWLRQ�JLEW�HV�YLHOH�QHXH�IDOVFKH�3URSKHWHQ���
0HQVFKHQ�'HLQHU�*HQHUDWLRQ�VFKDIIHQ�HLQHQ�QHXH�*HUHFKWLJNHLWVOLHEH���
�
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'HLQ�9HUKDOWHQ�LVW�EHGLQJW�GXUFK�HLQH�JUXQGVlW]OLFKH�0HQWDOLWlW��ZHOFKH�LFK�IROJHQGHUPD�HQ�EHVFKUHLEHQ�
Z�UGH���
�
,Q�'HLQHU�*UXQGKDOWXQJ�ELVW�'X�HKHU�]XU�FNJH]RJHQ�XQG�EHVFKHLGHQ��$XFK�ZHLFK��YHUWUlXPW�XQG�YHUVRQ�
QHQ��'DEHL�KDVW�'X�HLQ�DX�HURUGHQWOLFKHV�'HQNP|JHQ��HLQH�SHLQOLFKH�*HZLVVHQKDIWLJNHLW��HLQH�DEVROXWH�
([DNWKHLW��ZHOFKHV�'LFK�DXIJHVFKORVVHQ�VHLQ�Ol�W�I�U�DOOH�:LVVHQVJHELHWH����
�
)�U�'LFK�LVW�PDWHULHOOH�6LFKHUKHLW�VHKU�ZLFKWLJ��$XV�HLQHU�VROFKHQ�VLFKHUHQ�3RVLWLRQ�KHUDXV�NDQQVW�'X�'HLQH�
.UlIWH�HUVW�ULFKWLJ�HLQVHW]HQ����
�
'DEHL�IlOOW�HV�'LU�VFKZHU��'LFK�LQ�RIIL]LHOOHQ�3RVLWLRQHQ�GXUFK]XVHW]HQ��,P�$XJHQEOLFN�GHV�$QJHIRUGHUWZHU�
GHQV�]HLJW�VLFK��GD��'HLQH�9HUVSUHFKXQJHQ�XQG�0|JOLFKNHLWHQ�XQUHQWDEHO�XQG�XQGXUFKI�KUEDU�VLQG����
�
,Q�'HLQHP�(PSILQGHQ�ELVW�'X�OHLGHQVFKDIWOLFK�XQG�ELVW�EHVHHOW�YRQ�GHP�:XQVFK��HLQ�JO�FNOLFKHV�)DPLOHQOH�
EHQ�]X�JHVWDOWHQ��'X�VDPPHOVW�JHUQ�NOHLQH�'LQJH��ZHOFKH�'HLQ�+DXV�VFKP�FNHQ��hEHUKDXSW�SXW]W�'X�JHUQ�
'HLQ�+DXV��'X�ELVW�OHLFKW�UHFKWKDEHULVFK�XQG�SHGDQWLVFK����
�
,Q�SROLWLVFKHQ�2UJDQLVDWLRQHQ�VROOWHVW�'X�'LFK�QLFKW�EHWlWLJHQ��ZHLO�GLHVHV�'HLQHQ�&KDUDNWHU�YHUGLUEW��'LFK�
NUDQN�PDFKW�XQG�VLFK�XQKHLOYROO�I�U�'HLQH�0LWPHQVFKHQ�DXVZLUNW����
�
'X�KDVW�HLQH�VWDWLVWLVFK�DXIIlOOLJH�'LVSRVLWLRQ�]XU�%OLQGGDUPHUNUDQNXQJ����
�
'HLQH�$PELWLRQHQ�EHOHKUHQ�]X�ZROOHQ�VLQG�HFKW��'X�EUDXFKVW�GDI�U�QXU�HLQH�8PJHEXQJ�PLW�HLQHU�*HUXKVDP�
NHLW�XQG�QLFKW�GLH�+HNWLN�LQ�HLQHP�NDXIPlQQLVFKHQ�%HWULHE��$OVR�EHVFKUlQNH�'LFK�DXI�GLH��GLH�LP�%HUHLFK�
'HLQHU�:LUNXQJVVSKlKUH�OLHJHQ�XQG�PDFKH�'LU�HLQPDO�EHZX�W��ZDUXP�'X�GDV�WXVW����
�
'HLQH�4XDOLWlWHQ�VLQG�$XVGDXHU�XQG�%HKDUUOLFKNHLW��'HU�(UIROJ�VWHOOW�VLFK�EHL�'LU�HLQ��ZHLO�'X�DXFK��EHU�ODQJH�
=HLWUlXPH�KLQZHJ�'XUFKKDOWHNUDIW�EHVLW]W��'X�ELVW�]LHOEHZX�W�XQG�LQ�GLHVHP�6LQQH�]XNXIWVRULHQWLHUW��'HLQH�
SRVLWLYHQ�(LJHQVFKDIWHQ�VLQG�%HVWlQGLJNHLW�XQG�9HUOl�OLFKNHLW��'HLQH�QHJDWLYHQ�6WDUUN|SILJNHLW�XQG�6WHLIKHLW��
'X�Ol�W�'LFK�QLFKW�OHLFKW�DEOHQNHQ��ZHQQ�'X�'LU�HLQPDO�HWZDV�LQ�GHQ�.RSI�JHVHW]W�KDVW����
�
'X�KDVW�'LU�HLQH�)�OOH�YRQ�(UIDKUXQJHQ�DXI�DOOHQ�P|JOLFKHQ�*HELHWHQ�HUZRUEHQ�XQG�'X�EHQXW]W�VLH�PLW�'HL�
QHU�'LU�HLJHQHQ�JHLVWLJHQ�%HZHJOLFKNHLW��DOOHQ�+HUDXVIRUGHUXQJHQ�]X�EHJHJQHQ��'X�ELVW�EHZHJOLFK�XQG�DQ�
SDVVXQJVIlKLJ��9LHOH�'HLQHU�0LWPHQVFKHQ�N|QQHQ�'LU�QLFKW�IROJHQ��ZHLO�'X�QLFKW�LQ�GHU�*HJHQZDUW�OHEVW��
9HUVXFKH�,KQHQ�JHGXOGVDP�]X�HUNOlUHQ��ZDV�'LFK�EHZHJW��VLH�P|FKWHQ�'LFK�XQG�'HLQH�*HGDQNHQ�DXFK�
YHUVWHKHQ���'X�PHLQVW�ZDKUVFKHLQOLFK��GD��'X�YLHO�HUUHLFKHQ�NDQQVW��'RFK�EHVWHKW�EHL�'LU�GLH�*HIDKU�HLQHV�
0L�YHUKlOWQLVVHV�]ZLVFKHQ�:ROOHQ�XQG�.|QQHQ��GLH�GHQ�(UIROJ�'HLQHU�%HP�KXQJHQ�LQ�)UDJH�VWHOOW��'X�WXVW�
GDV�7XQ�QXU�GHV�7XQV�ZHJHQ���ZDUXP"��.DQQ�HV�VHLQ��GD��'LU�'HLQ�(JR�VDJW���
'X�ELVW�GHU�:LFKWLJVWH��'X�
ELVW�XQIHKOEDU�XQG�'X�PX�W�HV�,KQHQ�]HLJHQ��
�"�+|UH�QLFKW�DXI�'HLQ�(JR�LQ�ZLFKWLJHQ�'LQJHQ��VRQGHUQ�OHUQH�
LQQH]XKDOWHQ�XQG�PDFKH�GLH�6DFKH�XP�GHU�6DFKH�ZLOOHQ�XQG�QLFKW�XP�'HLQH�(LWHONHLW�XQG�'HLQHQ�6WRO]�]X�
EHIULHGLJHQ���
�
%HUHLFKH�'HLQHU�EHVRQGHUHQ�$NWLYLWlWHQ���
�
,Q�GLHVHP�/HEHQ�EHVFKlIWLJVW�'X�GLFK�JHUQH�PLW���
�
'HLQHU�6HOEVWEHKDXSWXQJ��
*HOG�VFKHIIHOQ��
6HOEVWlQGLJHP�'HQNHQ��
5HLVHQ�XQG�GHP�*HVWDOWHQ�LP�*HLVWLJHQ��
*HVLQQXQJVJHQRVVHQ��
'HP�9HUGUlQJHQ�GHU�9HUJDQJHQKHLW��
�
(LQH�DOWH�/DVW�PDFKW�'LU�HLQHUVHLWV�]X�VFKDIIHQ���DQGHUHUVHLWV�JLEW�VLH�'LU�DEHU�GLH�0|JOLFKNHLW�LQ�GLHVHP�
/HEHQ�HLQH�HUVWDXQOLFKH�%HZX�WVHLQVHQWZLFNOXQJ�GXUFK]XPDFKHQ��(V�JHKW�EHL�'LU�XP�GHQ�%HUHLFK����
�
������������.RPPXQLNDWLRQ��*HGDQNHQDXVWDXVFK��6SUDFKH����
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%HVFKUHLEXQJ�'HLQHU�ZHVHQWOLFKHQ�(LJHQVFKDIWHQ�����
�
%HL�'HLQHU�*HEXUW�ELOGHWHQ�GLH�3ODQHWHQ�LQVJHVDPW����$VSHNWH��'LU�VWHKHQ�GDPLW�HLQH�VHKU�JUR�H�=DKO�YRQ�
0|JOLFKNHLWHQ�RIIHQ��GHQ�+HUDXVIRUGHUXQJHQ�GHV�/HEHQV�]X�EHJHJQHQ���
�
'DV�9HUKlOWQLV�YRQ�I|UGHUOLFKHQ�]X�VSDQQXQJVHU]HXJHQGHQ�$VSHNWHQ�LVW�EHL�'LU����]X�����$XIJUXQG�GHU�
VWlUNHUHQ�I|UGHUOLFKHQ�XQG�YHUELQGHQGHQ�$VSHNWH�VWHKHQ�'LU�0|JOLFKNHLWHQ�RIIHQ��KDUPRQLVFK�'HLQ�/HEHQ�
]X�PHLVWHUQ���
�
9RQ�GHQ����$VSHNWHQ�EHWUHIIHQ��
�
���I|UG�������VSDQQ�� ����'HLQH�3HUV|QOLFKNHLW�DOV�VROFKH���
���I|UG�������VSDQQ�� ����'HLQ�*HI�KOVOHEHQ���
���I|UG�������VSDQQ�� ����'HLQHQ�,QWHOOHNW�XQG�'HQNJHZRKQKHLWHQ���
���I|UG�������VSDQQ�� ����'HLQH�LQQHUH�+DUPRQLH���
���I|UG�������VSDQQ�� ����'HLQ�+DQGHOQ���
���I|UG�������VSDQQ�� ����'HLQH�%H]LHKXQJVIlKLJNHLW�XQG�([SDQVLRQVGUDQJ��
���I|UG�������VSDQQ�� ����'HLQH�6HULRVLWlW�XQG�LQQHUHQ�*UHQ]HQ��
���I|UG�������VSDQQ�� ����'HLQH�2ULJLQDOLWlW�XQG�([]HQWULN��
���I|UG�������VSDQQ�� ����'HLQHQ�*HLVW�XQG�,QVSLUDWLRQVIlKLJNHLW��
���I|UG�������VSDQQ�� ����'HLQHQ�$QVSUXFK�0DFKW�DXV]X�EHQ��
���I|UG�������VSDQQ�� ����'HLQH�$XVGUXFNV��XQG�:DKUQHKPXQJVIlKLJNHLW��
���I|UG�������VSDQQ�� ����'HLQ�9HUKDOWHQ�LQ�GHU�gIIHQWOLFKNHLW���
���I|UG�������VSDQQ�� ����'HLQH�%H]LHKXQJHQ�]XU�*HVHOOVFKDIW���
�
'LH�3ODQHWHQDVSHNWH�EHL�'HLQHU�*HEXUW�KDEHQ�IROJHQGH�:LUNXQJ��
�
����.RQMXQNWLRQHQ�ZLUNHQ�VWHLJHUQG�XQG�YHUELQGHQG��
����4XDGUDW�$VSHNWH�ZLUNHQ�IUXVWULHUHQG��OLHIHUQ�DEHU�DXFK�(QHUJLH��
����7ULJRQDO�$VSHNWH�ZLUNHQ�KDUPRQLVFK��NRRSHUDWLY��
����6H[WLO�$VSHNWH�ZLUNHQ�I|UGHUQG�XQG�]HLJHQ�%HJDEXQJHQ�DQ��
����2SSRVLWLRQV�$VSHNWH�VLQG�VSDQQXQJVHU]HXJHQG�XQG�IRUGHUQ�.RPSURPLVVH��
����4XLQFXQ[�$VSHNWH�VLQG�DQVWUHQJHQG�XQG�EHODVWHQG���DXFK�SK\VLVFK��
�
'X�KDVW����.RQMXQNWLRQHQ��
'DV�LVW�VHKU�KLOIUHLFK�I�U�GLH�1XW]XQJ�'HLQHU�9HUDQODJXQJHQ��
�
'X�KDVW����4XDGUDW�$VSHNWH��
'DPLW�PX�W�'X�LQ�'HLQHP�/HEHQ�HLQLJH�VFKZLHULJH�$XIJDEHQ�O|VHQ��+LHUI�U�KDVW�'X�DEHU�DXFK�HLQH�0HQJH�
DQ�(QHUJLH�PLWEHNRPPHQ���
�
'X�KDVW����7ULJRQDO�$VSHNWH��
'DV�PDFKW�'LU�YLHOHV�LP�/HEHQ�OHLFKW��HV�PDFKW�'LFK�DEHU�DXFK�WUlJH��
�
'X�KDVW����6H[WLO�$VSHNWH��
'X�KDVW�YLHOH�7DOHQWH�XQG�ELVW�EHJDEW����
�
'X�KDVW����2SSRVLWLRQV�$VSHNWH��
'DPLW�KDVW�'X�LP�/HEHQ�PLW�YLHOHQ�6SDQQXQJHQ�]X�UHFKQHQ��
�
'X�KDVW����4XLQFXQ[�$VSHNWH��
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'LH�%HGHXWXQJ�GHU�HLQ]HOQHQ�$VSHNWH���
�
$XI�GHP�:HJH�'HLQHU�(QWZLFNOXQJ�OHJWHQ�'LU�'HLQH�(OWHUQ�+LQGHUQLVVH�LQ�GHQ�:HJ���
�
0LW�'HLQHU�NRRSHUDWLYHQ�$UW��GLH�VLFK�DE�'HLQHP�����/HEHQVMDKU�HQWZLFNHOW��ELVW�'X�HUIROJUHLFK���
�
'X�KDVW�YlWHUOLFKH�%HJOHLWXQJ�LQ�'HLQHP�/HEHQ�VHKU�YHUPL�W��$E�'HLQHP�����/HEHQVMDKU�NRPPVW�'X�GDPLW�
EHVVHU�]XUHFKW���
�
'X�ZLOOVW�'HLQH�8PZHOW�XQWHU�.RQWUROOH�EULQJHQ��'X�VHOEVW�LQWHJULHUVW�'LFK�DEHU�QLFKW���
�
'X�KDVW�6FKZLHULJNHLWHQ�PLW�$XWRULWlWVSHUVRQHQ�XP]XJHKHQ��'X�ELVW�GDQQ�QLFKW�'X�VHOEVW��VRQGHUQ�YHUVWHOOVW�
'LFK���
�
'X�KDVW�HLQH�+HPPXQJ�'HLQH�%H]LHKXQJHQ�RIIHQ�GDU]XVWHOOHQ���
�
'HLQH�0XWWHU�KDW�'LFK�JXW�JHI�KUW��'X�ELVW�QLFKW�YHUNOHPPW���
�
'X�P|FKWHVW�'LFK�|IIQHQ��GRFK�'X�ZLUVW�GDEHL�JHKHPPW��'DV�EHODVWHW�'LFK���
�
'X�KDVW�HLQHQ�9HUOXVW�LP�(OWHUQKDXV�HUOLWWHQ�XQG�YHUELUJVW�'HLQH�*HI�KOH���
�
'X�OLHEVW�VSLULWXHOOH�%H]LHKXQJHQ���GDEHL�PX�W�'X�ZLVVHQ��GD��'X�QXU�ZDFKVHQ�NDQQVW��ZHQQ�'X�DXFK�(PR�
WLRQHQ�LQ�'HLQHU�%H]LHKXQJ�]XOl�W���
�
8QEHZX�W�
HUGU�FNVW
�'X�GLH�0HQVFKHQ�LQ�'HLQHU�8PJHEXQJ�PLW�/LHEH���
�
'X�NDQQVW�'HLQH�*HI�KOH�NRQVWUXNWLY�lX�HUQ�XQG�ELVW�VHKU�VHQVLEHO���
�
'X�KDVW�HLQLJH�EHYRU]XJWH�1HLJXQJHQ��'X�OLHEVW�GDV�/HEHQ�DP�:DVVHU��'HLQ�=XKDXVH��'HLQH�)DPLOLH�XQG�
NRFKVW�JHUQH��8QG�'X�KlQJVW�VHKU�DQ�'HLQHQ�(OWHUQ���
�
'X�HUJUHLIVW�]XP�ULFKWLJHQ�=HLWSXQNW�GLH�,QLWLDWLYH�LQ�VR]LDOHQ�%H]LHKXQJHQ���
�
'X�QLPPVW�XQQ|WLJH�5LVLNHQ�DXI�'LFK�XQG��EHUEHZHUWHVW�9LHOHV���
�
$XV�9HUDQWZRUWXQJVEHZX�WVHLQ�KDQGHOVW�'X��EHUOHJW�XQG�HUQVWKDIW���
�
'X�ZLUVW�PDQFKPDO�Z�WHQG�RGHU�MlK]RUQLJ��ZDV�'LU�VHOEHU�VFKDGHW��0DQFKPDO�P|FKWHVW�'X�GLH�EHVWHKHQGH�
2UGQXQJ�GXUFK�GUDVWLVFKH�0D�QDKPHQ�XPVW�U]HQ��'X�KDWWHVW�HLQH�VFKZHUH�.LQGKHLW���
�
'X�YHUZLUNOLFKVW�'HLQH�7UlXPH�XQG�VLHKVW�'LU�JHUQ�ODQJH�GDV�(UJHEQLV�DQ���
�
,QQHUH�%LOGHU�YHUDUEHLWHVW�'X�LP�$OWHU�VFK|SIHULVFK��$XIJUXQG�'HLQHU�XQQDFKJLHELJHQ�.UDIW�XQG�'HLQHU�(LQ�
VLFKWVIlKLJNHLW�N|QQWHVW�'X�GHU�0HQVFKKHLW�LP�%HUHLFK�GHU�1DWXUZLVVHQVFKDIWHQ�JUR�H��QHXH�XQG�ZLFKWLJH�
(UNHQQWQLVVH�VFKHQNHQ���
�
,P�8PJDQJ�PLW�'HLQHQ�0LWPHQVFKHQ�VHW]W�'X�'LFK�KDUPRQLVFK�GXUFK���
�
'XUFK�(KUJHL]�XQG�(QWVFKORVVHQKHLW�JHODQJVW�'X�]X�5XKP�XQG�$QVHKHQ���
�
'X�KDVW�(QHUJLH�]X�SODQHQ�XQG�NDQQVW�9RUELOG�VHLQ�I�U�*HJHQZDUWVVWUDWHJHQ���
�
'X�JHQLH�W��XQJHZ|KQOLFKH��%H]LHKXQJHQ��PDQFKPDO�RKQH�%HGDFKWVDPNHLW���
�
'LFK�EHODVWHW�HLQ�ZHQLJ��GD��'X�QLFKW�LPPHU�GHU�0D�JHEHQGH�ELVW���
�
:HQQ�'X�QLFKW�JHE�KUHQG�EHDFKWHW�ZLUVW��ELVW�'X�JOHLFK�YHUOHW]W���
�
'X�ELVW�HUQVW��]XYHUOlVVLJ��YHUDQWZRUWXQJVYROO��GX�RUJDQLVLHUVW��KDVW�(UIROJ���
�



� �

'X�HUNlPSIVW�'LU�HLQH�DQJHVHKHQH�6WHOOXQJ���5LVNLHUH�VLH�QLH�����
�
'X�ELVW�NRQVHUYDWLY�XQG�KlOWVW�'LFK�DQ�GLH�YRUKHUUVFKHQGHQ�*HVHW]H���
�
'HLQH�QRQNRQIRUPLVWLVFKHQ�1HLJXQJHQ�PL�IDOOHQ�GHU�*HVHOOVFKDIW���
�
'HLQH�*HQHUDWLRQ�HUOHEW�GHQ�.RQIOLNW�]ZLVFKHQ�0DVVH�XQG�,QGLYLGXDOLWlW���
�
'X�WUlXPVW�JHUQ��ELVW�RIW�GHU�$OOWDJVZLUNOLFKNHLW�HQWU�FNW�XQG�ELVW�PXVLVFK���
�
9LHOIDFK�ZLUVW�'X�XQJHOLHEW�YRQ�GHU�*HVHOOVFKDIW�EHWURJHQ���
�
'X�KDVW�HLQH�DXVJHVSURFKHQH�.RQ]HQWUDWLRQVIlKLJNHLW�I�U�HQWVFKHLGHQG�1HXHV���
�
'X�ELVW���EHU�KPW���DQ�ZLVVHQVFKDIWOLFKHQ�$XIJDEHQ�WlWLJ�XQG�I�KUVW�JHLVWLJ���
�
'X�VSLHOVW�HLQH�5ROOH�EHL�GHU�8PIRUPXQJ�VR]LDOHU�XQG�SROLWLVFKHU�,QVWLWXWLRQHQ���
�
�
%HVFKUHLEXQJ�'HLQHU�NDUPLVFK�EHGLQJWHQ�/HEHQVVLWXDWLRQ����
�
'HLQ�HUVWHV�/HEHQVWKHPD�ODXWHW������
�
ª'X�PX�W�LQ�'LHVHP�/HEHQ�YLHO��EHU�3DUWQHUVFKDIW�OHUQHQ�©���
�
,Q�'HLQHQ�IU�KHUHQ�/HEHQ�PX�WHVW�'X�QXU�'LU�VHOEVW�JHJHQ�EHU�5HFKHQVFKDIW��EHU�'HLQH�HLJHQHQ�*HGDQ�
NHQ�XQG�7DWHQ�DEOHJHQ��-HW]W��LP�JHJHQZlUWLJHQ�/HEHQ��HULQQHUVW�VLFK�'HLQH�6HHOH�DQ�GLH�JDQ]H�,QGLYLGXDOL�
WlW�XQG�8QDEKlQJLJNHLW��GLH�'X�HLQPDO�JHQRVVHQ�KDVW��1XU�XP�YRQ�GHU�*HVHOOVFKDIW�DN]HSWLHUW�]X�ZHUGHQ��
WXVW�'X�VR��DOV�VHLVW�'X�HLQ�JXWHU�=XK|UHU��GRFK�'X�QLPPVW�VHOWHQ�HLQHQ�JXWHQ�5DW�DQ��'HQ�JU|�WHQ�7HLO�
'HLQHU�(QHUJLH�VHW]W�'X�I�U�GLH�(QWZLFNOXQJ�DOOHU�P|JOLFKHQ�)lKLJNHLWHQ�XQG�7DOHQWH�HLQ��VWlQGLJ�DXI�GHU�
6XFKH�QDFK�$QHUNHQQXQJ�I�U�'HLQH�%HP�KXQJHQ����
�
'X�EHREDFKWHVW�GLH�DQGHUHQ�YLHO�ZHQLJHU�DOV�'LFK�VHOEVW��GRFK�'X�ELVW�GHU�/HW]WH��GHU�GLHV�MHPDOV�RIIHQ�]X�
JHEHQ�Z�UGH��'HLQH�JUR�H�$QJVW�EHVWHKW�GDULQ��YRQ�HWZDV�DXVJHVFKORVVHQ�]X�VHLQ��XQG�'X�VWUHQJVW�'LFK�
EHVRQGHUV�DQ��XP�'LU�HLQH�3RVLWLRQ�]X�VLFKHUQ��ZR�'LU�'HLQ�%HUHLFK�QLFKW�VWUHLWLJ�JHPDFKW�ZLUG��2EZRKO�'LFK�
'HLQH�(UIDKUXQJHQ�LQ�GLHVHP�/HEHQ�OHKUHQ��GHQ�DQGHUHQ�]X�GLHQHQ��ZLUVW�'X�'LFK�NDXP�ZLUNOLFK�DXIRSIHUQ��
GHQQ�'X�KDVW�VR�YLHOH�/HEHQ�GDUDXI�YHUZHQGHW��HQGOLFK�XQDEKlQJLJ�]X�VHLQ����
�
'HLQH�%H]LHKXQJ�]X�DQGHUHQ�KlOW�QXU�VR�ODQJH��ZLH�VLH�'HLQ�)UHLKHLWVJHI�KO�QLFKW�EHVFKUlQNHQ�XQG�HLQHQ�
JHQ��:HQQ�'X�I�KOVW��GD��HLQH�'LU�QDKHVWHKHQGH�3HUVRQ�'LFK�LQ�'HLQHP�6HOEVWDXVGUXFN�HLQVFKUlQNW��ZLUVW�
'X�DOOHV�WXQ��ZDV�LQ�'HLQHU�0DFKW�VWHKW��XP�'LFK�DXV�GLHVHU�%H]LHKXQJ�]X�EHIUHLHQ��'DUXP�ZLUG�HLQH�(KH�
QLFKW�OHLFKW�I�U�'LFK�VHLQ����
�
'X�ELVW�HQWZHGHU�OHGLJ��JHVFKLHGHQ�RGHU�]XPLQGHVW�LP�%HZX�WVHLQ�JHWUHQQW�YRQ�'HLQHP�3DUWQHU��(V�LVW�
VFKZLHULJ�I�U�'LFK��]X�JODXEHQ��GD��HV�GLH�)RUWVHW]XQJ�'HLQHU�IU�KHUJHOHEWHQ�6HOEVWVXFKW�LVW��GLH�QXQ�DOO�GLH�
3UREOHPH�VFKDIIW��GLH�'X�DQGHUHQ�YRUZLUIVW����
�
'X�PX�W�OHUQHQ��YRQ�JDQ]HP�+HU]HQ�]X�JHEHQ�XQG�QLFKW���V\PEROLVFK�JHVHKHQ�HLQH�.QRFKHQ�KLHUKLQ�XQG�
GRUWKLQ�]X�ZHUIHQ��XP�GLH�0HXWH�UXKLJ�]X�KDOWHQ����
�
'X�ELVW�JHZ|KQOLFK�VR�DXV�GHU�+DUPRQLH�PLW�'LU�VHOEVW�DOV�7HLO�HLQHV�JU|�HUHQ�8QLYHUVXPV�JHUDWHQ��GD��'X�
]X�FKURQLVFKH�N|USHUUHLFKHQ�RGHU�HPRWLRQDOHQ�6FKZlFKHQ�QHLJVW��GLH�'X�VFKOLH�OLFK�GDI�U�EHQXW]W��0LWOHLG�
]X�HUUHJHQ��'DV�OHW]WH��ZDV�'X�]XJHEHQ�Z�UGHVW��LVW�HLQ�*HI�KO�GHU�8Q]XOlQJOLFKNHLW��GHQQ�'X�KDVW�VWlQGLJ�
GDV�%HG�UIQLV��'HLQH�HLJHQH�8QDEKlQJLJNHLW�YRQ�GHU�+LOIH�DQGHUHU�]X�EHZHLVHQ����
�
0DQFKPDO�VHKHQ�GLH�DQGHUHQ�'LFK�DOV�.lPSIHU��GHU�JHJHQ�MHGHQ�$QJULII�DXI�VHLQ�(JR�JXW�JHVFK�W]W�LVW��'D�
'X�DXI�NHLQHQ�)DOO�YRQ�DQGHUHQ�DEKlQJLJ�VHLQ�P|FKWHVW��LVW�'HLQH�=XYHUOlVVLJNHLW�]ZHLIHOKDIW��'HLQH�IU�KH�
UHQ�/HEHQ�KDEHQ�'LFK�JHOHKUW��QXU�WUHX�'LU�VHOEVW�JHJHQ�EHU�]X�VHLQ��XQG�GDPLW�K|UW�GDQQ�'HLQH�7UHXH�DXI��
$OOHQ��GLH�VLFK�'LU�DQVFKOLH�HQ�ZROOHQ��]HLJVW�'X�'LFK�DOV�.|QQHU��DEHU�QXU�VHOWHQ�ZLUVW�'X�YRQ�'LU�DXV�GLH�
%H]LHKXQJ�]X�DQGHUHQ�VXFKHQ��'X�ELVW�HLQ�(LQ]HOJlQJHU��GHU�VLFK�VHLQHU�HLQ]LJDUWLJHQ�,QGLYLGXDOLWlW�EHZX�W�
LVW�XQG�GHU�VWRO]�DXI�GLH�$UW�LVW��ZLH�HU�VLH�DXFK�EHKDOWHQ�NDQQ����
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�
'HLQ�.DUPD�LVW��5�FNVLFKWQDKPH�]X�OHUQHQ��GHQQ�LQ�'HLQHQ�:XQVFK��GHU�0LWWHOSXQNW�GHU�$XIPHUNVDPNHLW�]X�
VHLQ��KlOWVW�'X�'LFK�VHOEVW�I�U�ZLFKWLJHU�DOV�'X�ZLUNOLFK�ELVW��8QG�GDEHL�VFKOLH�W�'X�GLH�ZDKUH�/LHEH�DXV��YRQ�
GHU�'X�EHKDXSWHVW��GD��VLH�'LU�YHUZHLJHUW�ZLUG��,PPHU�QRFK�P|FKWHVW�'X�DQGHUH�NRQWUROOLHUHQ��XQG�DXI�GLH�
VHU�)lKLJNHLW�GHU�.RQWUROOH�EDVLHUW�'HLQH�JDQ]H�6LFKHUKHLW����
�
'X�ELVW�JUR�HU�7DWHQ�IlKLJ��GRFK�HUUHLFKVW�'X�VHOWHQ�'HLQH�)lKLJNHLW��ZHLO�'X�VR�PLW�'LU�VHOEVW�EHVFKlIWLJW�
ELVW��GD��'X�GLH�NRVPLVFKH�5HLFKZHLWH�'HLQHU�SHUV|QOLFKHQ�,GHHQ�QLFKW�HUNHQQVW����
�
'X�PX�W�OHUQHQ��GLH�:LUNOLFKNHLW�'HLQHU�7DWHQ�XQG�*HGDQNHQ�]X�VHKHQ�XQG�HUNHQQHQ��GDV�MHGH�0�Q]H�LP�
PHU�]ZHL�6HLWHQ�KDW��6FKOLH�OLFK�ZLUVW�'X�YHUVWHKHQ��GD��]ZDU�GLH�]ZHL�6HLWHQ�HLQHU�6DFKH�WRWDO�YHUVFKLHGHQ�
VHLQ�N|QQHQ��MHGRFK�NHLQH�EHVVHU�RGHU�VFKOHFKWHU�DOV�GLH�DQGHUH�LVW����
�
'HLQ�K|FKVWHU�(QWZLFNOXQJVVWDQG�LVW�HUUHLFKW��ZHQQ�'X�'LU�VHOEVW�JHJHQ�EHU�REMHNWLY�ZLUVW�XQG�JDQ]�XQSHU�
V|QOLFK��EHU�DOO�GLH�HJRLVWLVFKHQ�,GHHQ�ODFKHQ�NDQQVW��GLH�'LFK�LQ�GHU�9HUJDQJHQKHLW�EHKHUUVFKWHQ����
�
'X�PX�W�VFKOLH�OLFK�DQ�GHQ�3XQNW�NRPPHQ��ZR�'X�DOOH�.UDIW��DOOH�6WlUNH�XQG�DOOHV�9HUWUDXHQ�DQ�DQGHUH�
ZHLWHUJHEHQ�NDQQVW��GLH�HV�Q|WLJHU�KDEHQ�DOV�'X��8QG�GLHV�PX�W�'X�PLW�JDQ]HP�+HU]HQ�WXQ��RKQH�GDV�*H�
I�KO��HLQ�0lUW\UHU�]X�VHLQ��GHQQ�ZHQQ�'HLQ�*HEHQ�HJR�]HQWULHUW�LVW��ZLUVW�'X�DXI�'HLQHU�HLQVDPHQ�,QVHO�EOHL�
EHQ��$EHU�ZHQQ�'X�'HLQH�*UR�]�JLJNHLW�GHQ�DQGHUHQ�ZLUNOLFK�]XNRPPHQ�Ol�W��RKQH�GD��'X�VWRO]�DXI�'HLQ�
*HEHQ�ELVW��GDQQ�NDQQVW�'X�HLQH�XQHQGOLFKH�:RKOWDW�VHLQ��GD�'X�GHQ�DQGHUHQ�9HUWUDXHQ�XQG�6WlUNH�JLEVW����
�
'X�NDQQVW�DQGHUHQ�0HQVFKHQ�LKUHQ�YHUORUHQHQ�/HEHQVZLOOHQ�]XU�FNJHEHQ��'X�NDQQVW�LKU�6HOEVWZHUWJHI�KO�
ZLHGHUHUZHFNHQ��$EHU�QLH�GDUIVW�'X�HWZDV�]XU�FNHUZDUWHQ��GHQQ�ZHQQ�'X�OHUQVW��'HLQH�(QHUJLHQ�I�U�DQGHUH�
HLQ]XVHW]HQ��ZLUVW�'X�HUIDKUHQ��ZLH�*RWW�I�U�'HLQH�%HG�UIQLVVH�VRUJW����
�
'X�ZLUVW�LPPHU�JDUDQWLHUW�/HLG�HUIDKUHQ��VRODQJH�'X�'HLQH�(QHUJLH�QXU�I�U�'LFK�VHOEVW�HLQVHW]W��)DOOV�'X�
YHUKHLUDWHVW�ELVW��ZLUVW�'X�YLHO�YRQ�'HLQHP�]ZHLWHQ�.LQG�OHUQHQ�N|QQHQ�XQG�DXFK�DXV�'HLQHQ�%H]LHKXQJHQ�
]X�1HIIHQ�XQG�1LFKWHQ����
�
'X�ELVW�GD]X�EHVWLPPW��'HLQ�/HEHQ�I�U�DQGHUH�KLQ]XJHEHQ��,Q�GHU�7DW�ELVW�'X�LQ�DOO�'HLQHQ�IU�KHUHQ�/HEHQ�
DXI�GDV�=XVDPPHQWUHIIHQ�PLW�GHQ�3HUVRQHQ�YRUEHUHLWHW�ZRUGHQ��GLH�'LFK�MHW]W�DP�PHLVWHQ�EUDXFKHQ��(V�
N|QQWH�VHLQ��GD��'HLQ�(KHSDUWQHU�YRU�GHU�5HDOLWlW�IOLHKW�XQG�GHP�QXQ�GLH�.UDIW�XQG�GDV�9HUWUDXHQ�JHJHEHQ�
ZHUGHQ�PX���GDPLW�HU�VLFK�PLW�GHU�5HDOLWlW�DXVHLQDQGHUVHW]W����
�
2E�'X�YHUKHLUDWHW�ELVW�RGHU�QLFKW��'X�ZLUVW�OHUQHQ��GD��'HLQ�/HEHQ�HLQH�$XIJDEH�LVW��GLH�HLQHU�DQGHUHQ�6HHOH�
RGHU�WDWVlFKOLFK�DXFK�PHKUHUHQ�6HHOHQ�GLHQW��GLH�PHKU�EUDXFKHQ�DOV�'X��'HLQH�NDUPLVFKH�/HNWLRQHQ�EHVWH�
KHQ�GDULQ��*�WH�XQG�9HUVWlQGQLV�]X�HQWZLFNHOQ��6REDOG�'X�GLHV�WXVW��ZLUVW�'X�WDXVHQGIDFK�I�U�DOO�'HLQ�*H�
EHQ�EHORKQW�ZHUGHQ����
�
�
'HLQ�]ZHLWHV�/HEHQVWKHPD�ODXWHW������
�
ª0LW�YLHO�6WRO]�YHUVWHKVW�'X�QLFKW��GD��PDQ�'LU�QLFKW�GHQ�Q|WLJHQ�5HVSHNW��]ROOW�©���
�
$XV�'HLQHP�YHUJDQJHQHQ�/HEHQ�ZDUVW�'X�DQ�GLHVHQ�5HVSHNW�YRU�'LU�JHZ|KQW��6R�Ol�W�'X�ZHLWHUKLQ�3UHVWL�
JH�XQG�:�UGH�GLH�0RWLYDWLRQ�I�U�DOOH�'HLQH�+DQGOXQJHQ�VHLQ��9LHOOHLFKW�KHLUDWHVW�'X�VRJDU�DXV�GHP�*UXQG��
XP�GHQ�VR]LDOHQ�6WDWXV�GHU�XQEHZX�WHQ�(ULQQHUXQJ�]X�HUUHLFKHQ����
�
,Q�'HLQHP�IU�KHUHQ�/HEHQ�KDVW�'X�VHKU�KDUW�JHDUEHLWHW�XP�$QHUNHQQXQJ�]X�EHNRPPHQ��6HKU�YLHO�ZXUGH�
XQWHUQRPPHQ�XP�$XIPHUNVDPNHLW�]X�EHNRPPHQ��0DQFKPDO�EHGHXWHWH�GLHV�VRJDU��GD��'X�HLQH�XQYHUGLHQ�
WH�6WUDIH�DXI�'LFK�QDKPVW��ZHQQ�'X�ZX�WHVW��GD��DQGHUH�'LFK�EHDFKWHWHQ��-HW]W�P|FKWHVW�'X�JHUQH��GD��
GLH�:HOW�ZHL���ZLH�VFKZHU�'X�HV�KDWWHVW��VR�GD��'X�DOV�0lUW\UHU�DQJHVHKHQ�ZLUVW����
�
'X�IlKUVW�GDPLW�IRUW��'LU�GLH�$UEHLW�VFKZHUHU�]X�PDFKHQ��DOV�VLH�WDWVlFKOLFK�LVW��XQG�HV�KDW�GHQ�$QVFKHLQ��GD��
'X�'HLQHQ�MHW]LJHQ�9HUDQWZRUWOLFKNHLWHQ�XQG�9HUSIOLFKWXQJHQ�QLH�Y|OOLJ�JHUHFKW�ZHUGHQ�NDQQVW����
�
'D�'X�VWlQGLJ�LQ�GHU�9HUJDQJHQKHLW�OHEVW��KDVW�'X�GLH�$QJHZRKQKHLW��GDV�%HZX�WVHLQ�DOO�'HLQHU�YHUJDQJH�
QHQ�/DVWHQ�PLW�LQ�GLH�*HJHQZDUW�]X�EULQJHQ��'DGXUFK�ZLUG�'HLQ�JHJHQZlUWLJHV�/HEHQ�VFKZHUHU�DOV�HV�Q|WLJ�
LVW����
�
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:DV�'X�QRFK�QLFKW�JHOHUQW�KDVW��LVW�'HLQH�HLJHQHQ�6FKZlFKHQ�]X�WROHULHUHQ��'X�ELVW�VHKU�JH�EW�GDULQ��'LFK�
WDWVlFKOLFK�N|USHUOLFK�XQG�VHHOLVFK�NUDQN�]X�PDFKHQ��XP�GLH�.RQIURQWDWLRQHQ�PLW�6LWXDWLRQHQ�]X�YHUPHLGHQ��
GHQHQ�'X�'LFK�QLFKW�JHZDFKVHQ�I�KOVW����
�
'X�EHWUDFKWHVW�GLH�:HOW�DXV�HLQHU�VHOEVWJHUHFKWHQ�6LFKWZHLVH��ZREHL�GLH�+DQGOXQJHQ�GHU�DQGHUHQ�VHOWHQ�
YHU]LHKHQ�DEHU�RIW�YHUGDPPW�ZHUGHQ��-HGRFK�EHKlOWVW�'X�GLHV�I�U�'LFK��GHQQ�HV�Z�UGH�'HLQ�*HI�KO�YRQ�
SHUV|QOLFKHU�$FKWXQJ�]HUVW|UHQ��ZHQQ�GLH�DQGHUHQ�Z��WHQ��GD��'X�VLH�LQ�HLQ�YHUERUJHQHV�%HZHUWXQJV�
VFKHPD�HLQRUGQHVW����
�
,Q�IU�KHUHQ�/HEHQ�ZDUVW�'X�VHKU�YRQ�'LU�HLQJHQRPPHQ�XQG�QDKPVW�NHLQHQ�5DW�DQ��GHU�'LU�SHUV|QOLFK�JDOW��
-HW]W�JODXEVW�'X�LPPHU�QRFK��GD��GDV�SHUV|QOLFKH�/HEHQ�HLQHV�0HQVFKHQ�HLQH�VWULNWH�3ULYDWDQJHOHJHQKHLW�
LVW��8P�DOOHV��ZDV�PLW�'LU�SHUV|QOLFK�]X�WXQ�KDW��EDXVW�'X�NRQVHTXHQW�HLQH�FKLQHVLVFKH�0DXHU�DXI��'HU�9HU�
VXFK��GLHVH�0DXHU�]X�GXUFKEUHFKHQ��LVW�YHUJHEOLFK��GHQQ�EHL�GHU�NOHLQVWHQ�SHUV|QOLFKHQ�.ULWLN�VHW]W�'X�QXU�
QRFK�PHKU�=LHJHOVWHLQH�DXI�GLH�0DXHU����
�
0HKUHUH�PDWHULDOLVWLVFKH�/HEHQ�PDFKWHQ�'LFK�]X�HLQHP�2SSRUWXQLVWHQ��GHU�LPPHU�GD�LVW��ZR�HV�HWZDV�]X�
JHZLQQHQ�JLEW��$QGHUHUVHLWV�ELVW�'X�LP�.OHLQHQ�VSDUVDP��LP�*UR�HQ�DEHU�YHUVFKZHQGHULVFK��'X�ELVW�EH�
NDQQW�GDI�U��PLWWHQ�LQ�HPRWLRQDOHQ�$XVEU�FKHQ�YRQ�([WUDYDJDQ]�ZLHGHU�JHL]LJ�]X�VHLQ��:HQQ�'X�HLQHQ�9RU�
WHLO�VLHKVW��ZLUVW�'X�NDOW�XQG�EHUHFKQHQG��VR�GD��'LFK�NHLQH�LQQHUH�6FKZlFKH�YRQ�'HLQHP�=LHO�DEKDOWHQ�
NDQQ��GDV�'X�LQV�$XJH�JHID�W�KDVW��0DQFKPDO�ZLUVW�'X�DXFK�GLH�6FKZlFKH�GHU�DQGHUHQ�]X�'HLQHP�HLJHQHQ�
9RUWHLO�QXW]HQ��:R�LPPHU�HV�/�FNHQ�LP�*HVHW]�JLEW��'X�NDQQVW�GLH�:HJH�ILQGHQ��ZLH�PDQ�KLQGXUFKVFKO�SIHQ�
NDQQ��'X�P|FKWHVW�DOOHV�XP�'LFK�KHUXP�PDQDJHQ��XQG�'HLQ�JHJHQZlUWLJHV�/HEHQ�ZLUG�]X�HLQHP�SHUV|QOL�
FKHP�.UHX]]XJ��XP�'HLQH�JUR�HQ�)lKLJNHLWHQ�]X�EHZHLVHQ��,Q�IU�KHUHQ�,QNDUQDWLRQHQ�OHUQWH�'HLQH�6HHOH�
GLH�.XQVW��HWZDV�]XU�9ROOHQGXQJ�]X�EULQJHQ��'DEHL�QDKPVW�'X�ZHQLJ�5�FNVLFKW�DXI�DQGHUH��-HW]W�PX�W�'X�
OHUQHQ��]X�JHEHQ�XQG�]X�QHKPHQ��'X�ZLUVW�VWDUNH�IDPLOLlUH�9HUSIOLFKWXQJHQ�HUIDKUHQ�XQG�VR�GLH�HPRWLRQDOHQ�
%HG�UIQLVVH�DQGHUHU�HUNHQQHQ�OHUQHQ����
�
,P�VH[XHOOHQ�%HUHLFK�OHUQVW�'X�MHW]W��LQ�GLHVHP�/HEHQ�GLH�ZHLEOLFKH�5ROOH�]X��EHUQHKPHQ��'HU�NDUPLVFKH�
hEHUJDQJ�JHKW�YRQ�GHU�.lOWH�]XU�:lUPH���YRP�$OWHU�]XU�-XJHQG����
�
'HLQH�VWDUUH�XQG�IHVWH�+DOWXQJ�Ol�W�PHKU�XQG�PHKU�QDFK��XQG�'X�ILQGHVW�'HLQH�QHXH�6LFKHUKHLW�GDULQ��'HLQH�
*HI�KOH�HKUOLFKHU�]X�]HLJHQ��,Q�GLHVHP�/HEHQ�PX�W�'X�OHUQHQ��'LFK�DXIULFKWLJ�]X�HQWVFKXOGLJHQ��ZHQQ�'X�LP�
8QUHFKW�ELVW��XQG�GD��'X�DQGHUH�QLFKW��EHUYRUWHLOVW��ZHQQ�'X�LP�5HFKW�ELVW��6FKOLH�OLFK�ZLUVW�'X�VHKHQ��GD��
DOOH�'HLQH�bQJVWH�XQG�'HSUHVVLRQHQ�QXU�7HLO�HLQHV�VHOEVWJHVFKDIIHQHQ�0lUW\UHUNRPSOH[HV�VLQG��GLH�PLW�GHQ�
JHJHQZlUWLJHQ�/HEHQVXPVWlQGHQ�ZHQLJ�]X�WXQ�KDEHQ����
�
'X�PX�W�ODQJVDP�OHUQHQ��'LFK�YRQ�GHQ�XQHUVlWWOLFKHQ�%HG�UIQLV�]X�O|VHQ��DOOHV�XP�'LFK�KHUXP�EHZHUNVWHO�
OLJHQ�]X�ZROOHQ��,Q�GLHVHP�/HEHQ�ZLUVW�'X�HLQH�5HLKH�YRQ�(UIDKUXQJHQ�PDFKHQ��GLH�'LU�ODQJVDP�'HLQH�6HQ�
VLWLYLWlW�|IIQHW����
�
6FKOLH�OLFK�ZLUVW�'X�DXFK�DQIDQJHQ��GLH�1DWXU�K|KHU�DOV�GDV�*HOG��GLH�*HI�KOH�PHKU�DOV�GLH�0DFKW�XQG�QHX�
HV�:DFKVWXP�PHKU�]X�DFKWHQ�DOV�DQ�OlQJVW�9HUDOWHWHP�IHVW]XKDOWHQ��:HQQ�GLHVH�9HUlQGHUXQJ�HLQWULWW��
NRPPVW�'X�YRQ�GHU�:LQWHUNlOWH�LQ�GDV�KHOOH�6RQQHQOLFKW�GHV�)U�KVRPPHUV��$EHU�'X�PX�W�HLQH�Y|OOLJ�QHXH��
HPRWLRQDOH�5HDNWLRQVZHLVH�HQWZLFNHOQ��ZHQQ�'X�'LFK�DXI�GLH�QHXH�5LFKWXQJ�HLQVWLPPHQ�ZLOOVW��LQ�GLH�]X�
JHKHQ�'HLQHU�6HHOH�EHVWLPPW�LVW����
�
'HLQH�JU|�WH�/HLVWXQJ�LQ�GLHVHP�/HEHQ�EHVWHKW�GDULQ��I�U�DQGHUH�]X�VRUJHQ��8P�GLHV�]X�HUUHLFKHQ��PX�W�'X�
KDUW�DQ�'LU�VHOEVW�DUEHLWHQ��ELV�'X�DQGHUHQ�JHLVWLJH�1DKUXQJ�JHEHQ�NDQQVW��-H�PHKU�'X�GHQ�0HQVFKHQ�JH�
EHQ�NDQQVW��XP�VR�JO�FNOLFKHU�ZLUVW�'X�VHOEVW�VHLQ��'X�VROOWHVW�HUNHQQHQ��GD��*RWW�DXFK�GHQHQ�VHLQ�:RKO�
ZROOHQ�VFKHQNW��GLH�QLFKWV�WXQ�XQG�ZDUWHQ��XQG�GD��VHLQ��JU|�WHU�6HJHQ�EHVRQGHUV�GHQHQ�]X�7HLO�ZLUG��GLH�
QLFKWV�I�U�VLFK�VHOEVW�ZROOHQ�XQG�VLFK�,KP�DOV�'LHQHU�]XU�9HUI�JXQJ�VWHOOHQ��,Q�IU�KHUHQ�/HEHQ�ZDU�'HLQH�
6HHOH�IlKLJ��YLHO�]X�QHKPHQ��GRFK�MHW]W�LVW�VLH�KLHU��XP�]X�JHEHQ����
�
�



� ��

1DFKZRUW�
�
=X�GHQ�HLQ]HOQHQ�3ODQHWHQEHVHW]XQJHQ�XQG�$VSHNWHQ�JLEW�HV�QDW�UOLFK�DXVI�KUOLFKHUH�%HVFKUHLEXQJHQ��:HQQ�'X�GDUDQ�,QWHUHVVH�KDVW��
NDQQVW�'X�DXFK�VHOEVW�GLH�JHVDPWHQ�%HGHXWXQJHQ�LQ�GHU�DVWURORJLVFKHQ��/LWHUDWXU�QDFKOHVHQ����]�%���
�
)��6DNRLDQ�X��/��6��$FNHU��'DV�JUR�H�/HKUEXFK�GHU�$VWURORJLH��.QDXU���
%HWW\�/XQGVWHG��$VWURORJLVFKH�$VSHNWH��.QDXU����
��
'HU�0RQGNQRWHQ�'HXWXQJVWH[W�GHU�/HEHQVWKHPHQ�ZXUGH�HUVWPDOLJ�LQ�HQJOLVFK�YHU|IIHQWOLFKW�EHL�6DPXHO�:HLVHU�,QF���<RUN�%HDFK��0(�
86$��LQ��ª�.DUPLF�$VWURORJ\��9ROXPH����7KH�0RRQ
V�1RGHV�DQG�5HLQFDUQDWLRQ��©�&RS\ULJKW��������0DUWLQ�6FKXOPDQ��'HU�GHXWVFKH�
0RQGNQRWHQ�'HXWXQJVWH[W�GHU�/HEHQVWKHPHQ�ZXUGH�PLW�IUHXQGOLFKHU�*HQHKPLJXQJ�GHU�8UDQLD�9HUODJV�$*��&+������1HXKDXVHQ���
GHP�%XFK��0DUWLQ�6FKXOPDQ��.DUPLVFKH�$VWURORJLH����0RQGNQRWHQ�XQG�5HLQNDUQDWLRQ��8UDQLD�%ODXH�5HLKH�����������EHUQRPPHQ��
&RS\ULJKW��������I�U�GLH�9HUZHQGXQJ�LQ�HOHNWURQLVFKHQ�3URJUDPPHQ�LQ�GHXWVFKHU�6SUDFKH�E\�9RONHU�'RRUPDQQ��
�
�
�
�
%HUHFKQXQJ�GHU�3ODQHWHQ�XQG�+lXVHUSRVLWLRQHQ�I�U�GHQ�7UDQVLW]HLWSXQNW�HLQVFKOLH�OLFK�
GHU�7UDQVLWDVSHNWH�EH]RJHQ�DXI�GHQ�*HEXUWV]HLWSXQNW���
�
%HUHFKQXQJ�GHU�7UDQVLWH�I�U�5REHUW�6WHLQKlXVHU�
�
7UDQVLWGDWXP�������������������������
$OV�7UDQVLWRUW�ZLUG�(UIXUW��2VW�'HXWVFKO��DQJHQRPPHQ��
*HRJUDSKLVFKH�%UHLWH������������
�����1�
*HRJUDSKLVFKH�/lQJH�������������
�����2�
8KU]HLW�����6RPPHU]HLW������K���P���V�
/RNDOH�6WHUQ]HLW������������K���
�����
1HLJXQJ�GHU�(NOLSWLN������������
�����
�
0�&�� �������
�����:LGGHU�������$V]HQGHQW� �������
�����.UHEV�������
�
+lXVHUSRVLWLRQHQ�EHUHFKQHW�QDFK�.RFK��
�
�
$V]HQGHQW�����������+DXV��������
�����.UHEV�������3ODQHWHQ�LQ�=HLFKHQ��
��������������������+DXV��������
�����/|ZH��������
��������������������+DXV��������
�����-XQJIUDX��������NDUG�IL[�EHZHJO��
,PXP�FRHOL����������+DXV��������
�����:DDJH�������
��������������������+DXV��������
�����6NRUSLRQ����)HXHU����������
��������������������+DXV��������
�����6WHLQERFN���(UGH�����������
'HV]HQGHQW����������+DXV��������
�����6WHLQERFN���/XIW�����������
��������������������+DXV��������
�����:DVVHUPDQQ��:DVVHU���������
��������������������+DXV��������
�����)LVFKH������
0HGLXP�FRHOL��������+DXV��������
�����:LGGHU������
��������������������+DXV��������
�����6WLHU�������
��������������������+DXV��������
�����.UHEV�������
�
3ODQHWHQSRVLWLRQHQ��
�
��9HUWHLOXQJ��
�
����������������6RQQH�� ��������
�����6WLHU��������LP�����+DXV��
�����0�&��������0RQG��� ��������
�����:DDJH��������LP�����+DXV��
������
���������0HUNXU� ��������
�����6WLHU��������LP�����+DXV��
������
���������9HQXV�� ��������
�����=ZLOOLQJH����LP�����+DXV��
������
���������0DUV��� ��������
�����=ZLOOLQJH����LP�����+DXV��
$6&







'(6=�-XSLWHU ��������
�����.UHEV��������LP�����+DXV��
������
���������6DWXUQ� ��������
�����=ZLOOLQJH����LP�����+DXV��
������
���������8UDQXV� ��������
�����:DVVHUPDQQ���LP�����+DXV��
������
���������1HSWXQ� ��������
�����:DVVHUPDQQ���LP�����+DXV��
�����,�&��������3OXWR�� ��������
�����6FK�W]H����5�LP�����+DXV��
����������������0R��.Q� ��������
�����=ZLOOLQJH����LP�����+DXV��
�
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��5� �3ODQHW�LVW�U�FNOlXILJ���
�
%HUHFKQXQJ�GHU�$VSHNWH�]XP�7UDQVLW]HLWSXQNW���
�
'LH�*UDG]DKOHQ�JHEHQ�GLH�$EZHLFKXQJ�YRP�H[DNWHQ�$VSHNW�DQ��$VSHNWH�H[DNWHU�DOV���*UDG�VLQG�PLW�HLQHP�
����PDUNLHUW���
�
.RQMXQNWLRQHQ��������
�������
0HUNXU�����9HQXV����������������9HQXV������0DUV���������������������
0DUV�������6DWXUQ���������������6DWXUQ�����0RQGNQRW�����������
�
4XDGUDWH�������������
�������
6RQQH������1HSWXQ���������������0RQG�������$V]HQGHQW����������������
0HUNXU�����8UDQXV���������������9HQXV������8UDQXV�������������
�
7ULJRQH��������������
�������
0RQG�������8UDQXV���������������0RQG�������0RQGNQRW�����������������
0DUV�������1HSWXQ���������������6DWXUQ�����1HSWXQ�������������������
$V]HQGHQW��0�&����������������
�
6H[WLOH��������������
�������
6RQQH������-XSLWHU��������������0HUNXU�����$V]HQGHQW����������������
0HUNXU�����0�&������������������9HQXV������$V]HQGHQW����������������
9HQXV������0�&����������������
�
2SSRVLWLRQHQ���������
�������
0DUV�������3OXWR����������������6DWXUQ�����3OXWR��������������������
3OXWR������0RQGNQRW�����������
�
4XLQFXQ[�������������
�������
0RQG�������0HUNXU���������������0RQG�������0�&����������������������
-XSLWHU����1HSWXQ���������������8UDQXV�����$V]HQGHQW����������
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7UDQVLWDVSHNWH�EH]RJHQ�DXI�GHQ�*HEXUWV]HLWSXQNW������������
�
'LH�*UDG]DKOHQ�JHEHQ�GLH�$EZHLFKXQJ�YRP�H[DNWHQ�$VSHNW�DQ��'HU�HUVWH�3ODQHW��GHU��/�DXIHQGH��ELOGHW�
HLQHQ�7UDQVLWDVSHNW�]XP�]ZHLWHQ�3ODQHWHQ��GHP��5�DGL[SODQHWHQ��DOVR�]X�GHU�3RVLWLRQ�ZHOFKH�GHU�3ODQHW�EHL�
GHU�*HEXUW�KDWWH��$VSHNWH�H[DNWHU�DOV���*UDG�VLQG�PLW�HLQHP�����PDUNLHUW��'LH��ZLFKWLJHQ��7UDQVLWH�VLQG�PLW�
HLQHP��
��PDUNLHUW���
�
.RQMXQNWLRQHQ��������
�
6RQQH�����/���0RQG������5�����������8UDQXV����/���9HQXV�����5������
��
8UDQXV����/���0DUV������5������
����0RQG������/���3OXWR�����5���������
-XSLWHU���/���0RQGNQRW��5������
��
�
4XDGUDWH�������������
�
6RQQH�����/���6RQQH�����5�����������0RQG������/���6RQQH�����5���������
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