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������'c66(/'25)���%(15$7+�_�2EMHNW�1U��������$0

:XQGHUVFKeQHV�6WDGWGRPL]LO�LP�+HU]HQ�YRQ�%HQUDWK�

:LU�IUHXHQ�XQV��,KQHQ�KHXWH�GLHVH�ZXQGHUVFKiQH�:RKQXQJ�LQPLW�
WHQ�GHU�EHOLHEWHQ�%HQUDWKHU�)XcJgQJHU]RQH�]XP�.DXI�DQELHWHQ�]X
GjUIHQ��'LH�:RKQHLQKHLW�EHILQGHW�VLFK�LP����2*�HLQHV�JHSIOHJWHQ
:RKQ��XQG�*HVFKgIWVKDXVHV�PLW�%OLFN�DXI�GLH�VFKiQH�%HQUDWKHU
)ODQLHUPHLOH�PLW�DOOHQ�(LQNDXIVPiJOLFKNHLWHQ�XQG�LVW�EHTXHP�jEHU
HLQHQ�)DKUVWXKO�]X�HUUHLFKHQ��'LH�(LJHQWXPVZRKQXQJ�NDQQ�]HLW�
QDK�]XP�(LJHQEHGDUI�RGHU�]XU�9HUPLHWXQJ��.DSLWDODQODJH��]XU�9HU�
IjJXQJ�VWHKHQ��:HLWHUH�,QIRUPDWLRQHQ�XQG�)RWRV�ILQGHQ�6LH�DXI�XQ�
VHUHU�+RPHSDJH�XQWHU�ZZZ��UD\DN���LPPR��GH
:HLWHUH�,QIRUPDWLRQHQ�]XU�$XVVWDWWXQJ�ILQGHQ�6LH�XQWHU�ZZZ��UD�
\DN���LPPR��GH�
'HU�VjGOLFK�JHOHJHQH�6WDGWWHLO�%HQUDWK�]gKOW�PLW�UXQG��������(LQ�
ZRKQHUQ�]X�GHQ�JHKREHQHQ�/DJHQ�'jVVHOGRUIV�XQG�EHVWLFKW
GXUFK�VHLQH�0LVFKXQJ�DXV�PRGHUQHP��XUEDQHP�/HEHQVVWLO�XQG�JH�
VFKLFKWVWUgFKWLJHP�6WDGWELOG�PLW�]DKOUHLFKHQ�FKDUPDQWHQ�*UjQGHU�
]HLWEDXWHQ��%HQUDWK�ELHWHW�HLQ�3OXV�DQ�/HEHQVTXDOLWgW�GXUFK�XQWHU
DQGHUHP�HLQH�9LHOIDOW�DQ�ODQGVFKDIWOLFKHQ�+LJKOLJKWV��5XQG�]HKQ
.LORPHWHU�VjGiVWOLFK�GHV�'jVVHOGRUIHU�=HQWUXPV

� JHOHJHQ��HUVWUHFNW�VLFK�GHU�6WDGWWHLO�YRP�ZXQGHUVFKiQHQ�5KHLQ
ELV�KLQ�]XU�6WDGWJUHQ]H�YRQ�+LOGHQ��HLQHU�DWWUDNWLYHQ�1DFKEDU�
VWDGW��'LH�8IHUSURPHQDGH�PLW�ODQJHQ�6SD]LHUZHJHQ�XQG�GHQ�ZHLW�
OgXILJHQ�5KHLQDXHQ��GHU�LPSRVDQWH�3DUN�GHV�ZRKO�EHNDQQWHQ�%HQ�
UDWKHU�5RNRNRVFKORVVHV�YRQ�.XUIjUVW�&DUO�7KHRGRU�YRQ�GHU�3IDO]�
GDV�QDKHJHOHJHQH�PLWWHODOWHUOLFKH�=RQV�XQG�QLFKW�]XOHW]W�GDV�1D�
WXUVFKXW]JHELHW�8UGHQEDFKHU�.gPSH�ELHWHQ�DOOHUKDQG�0iJOLFKNHL�
WHQ��XP�GLH�6HHOH�EDXPHOQ�]X�ODVVHQ��(LQH�DEZHFKVOXQJVUHLFKH
)UHL]HLWJHVWDOWXQJ�JDUDQWLHUW�GLHVHU�WUDGLWLRQHOOH�6WDGWWHLO�PLW�]DKO�
UHLFKHQ�9HUHLQHQ�XQG�6SRUWVWgWWHQ�ZLH�]��%��GHP�JURcHQ�+DOOHQ�
XQG�)UHLEDG��YHUVFKLHGHQHQ�6SRUWFOXEV��HLQHP�HLJHQHQ�(LVVWDGLRQ
XQG�HLQHP�YLHOIgOWLJHQ�.XOWXUSURJUDPP��'LH�LGHDOH�,QIUDVWUXNWXU
OgVVW�LQ�%HQUDWK�NHLQH�:jQVFKH�RIIHQ���LQ�GHU�EHVFKDXOLFKHQ�)XcJ�
gQJHU]RQH�LP�KLVWRULVFKHQ�6WDGWNHUQ�ILQGHQ�VLFK]DKOUHLFKH�(LQ�
NDXIVPiJOLFKNHLWHQ�PLW�HLQHU�9LHOIDOW�DQ�LQGLYLGXHOOHQ�*HVFKgIWHQ�
DXVJHIDOOHQHQ�%RXWLTXHQ�XQG�GHP�EHOLHEWHQ�:RFKHQPDUNW�����
PHKU�,QIRV�XQWHU�5$<$.�,PPR�GH

.DXISUHLV����������d

.bXIHUFRXUWDJH��SURYLVLRQVIUHL
%DXMDKU������
:RKQIObFKH�FD���������Pb
=LPPHU���
(QHUJLHDXVZHLV��9HUEUDXFK
(QHUJLHWUbJHU��*DV
(QHUJLHYHUEUDXFK�������
N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��%

$QJHOD�0H\HU
��������������
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������'c66(/'25)�85'(1%$&+�_�2EMHNW�1U��������$0

7HUUDVVHQWUDXP�LQ�8UGHQEDFK�

'LHVH�ZXQGHUVFKiQH�(LJHQWXPVZRKQXQJ�]XP�.DXI�LQ�EHOLHEWHU
/DJH�YRQ�'jVVHOGRUI���8UGHQEDFK�VXFKW�DE�VRIRUW�HLQHQ�QHXHQ�(L�
JHQWjPHU�XQG�EHVWLFKW�GXUFK�HLQH�KRFKZHUWLJH�$XVVWDWWXQJ��OLFKW�
GXUFKIOXWHWH�5gXPH�XQG�HLQH�JXW�GXUFKGDFKWH�5DXPDXIWHLOXQJ�
'LH��������JURcH�(LQKHLW�EHILQGHW�VLFK�LP����2*�HLQHV�DXIIDOOHQG
JHSIOHJWHQ�0HKUIDPLOLHQKDXVHV��PLW�)DKUVWXKO��XQG�YHUIjJW�jEHU
YLHU�=LPPHU��]ZHL�)OXUEHUHLFKH��HLQ�'XVFKEDG�XQG�HLQ�*gVWH�:&�
HLQHQ�$EVWHOOUDXP��VRZLH�HLQH�.jFKH�XQG�]ZHL�%DONRQH��:HLWHUOH�
VHQ�QXU�KLHU����ZZZ��UD\DN���LPPR��GH
%,77(�67(//(1�6,(�%(,�,17(5(66(�=85�,002%,/,(�$866&+�
/,(66/,&+�(,1(�$1)5$*(�f%(5�816(5(�+20(3$*(�ZZZ��UD�
\DN���LPPR��GH�KLHU�ILQGHQ�6LH�DXFK�ZHLWHUH�%LOGHU���'���%HVLFKWL�
JXQJHQ��*UXQGULVVH��HWF��$QIUDJHQ�jEHU�GLH�3RUWDOH�NiQQHQ�OHLGHU
QXU�YHU]iJHUW�EHDUEHLWHW�ZHUGHQ��816(5�7,33��$OOH

� XQVHUH�$QJHERWH�ILQGHQ�6LH�HLQH�:RFKH�YRU�9HUiIIHQWOLFKXQJ�QXU
DXI�XQVHUHU�+RPHSDJH��:HUGHQ�6LH�9,3�.XQGH�XQG�6LH�HUKDOWHQ
GLH�EHVWHQ�$QJHERWH�QRFK�YRU�9HUPDUNWXQJVVWDUW�
'LHVH�6FKiQH�(LJHQWXPVZRKQXQJ�EHILQGHW�VLFK�LQ�GHU�YLHUWHQ�YRQ
VHFKV�(WDJHQ�LQ�HLQHP�JHSIOHJWHQ�0HKUIDPLOLHQKDXV�PLW�DFKW]�
HFKQ�3DUWHLHQ��'HU�EHOLHEWH�6WDGWWHLO�8UGHQEDFK�EHILQGHW�VLFK�LP
6jGHQ�YRQ�'jVVHOGRUI�XQG�JUHQ]W�QiUGOLFK�DQ�GHQ�6WDGWWHLO�%HQ�
UDWK�XQG�LP�2VWHQ�DQ�*DUDWK��'LH�VjGOLFKH�*UHQ]H�YRQ�8UGHQEDFK
ZLUG�YRP�$OWUKHLQEHWW�EHJUHQ]W��'LH�DQGHUHQ�6WDGWWHLOH�VLQG�EHTX�
HP�jEHU�VHFKV�YHUVFKLHGHQH�%XVOLQLHQ�]X�HUUHLFKHQ�XQG�GLH�6WDGW
=RQH�LVW�jEHU�HLQH�)gKUH�DQJHEXQGHQ��1XU�KLHU�GLH�ZHLWHUHQ�,QIRU�
PDWLRQHQ�ZZZ��UD\DN���LPPR��GH�����PHKU�,QIRV�XQWHU�5$<$.�,P�
PR�GH

.DXISUHLV����������d

.bXIHUFRXUWDJH���������LQNO�
0Z6W�
%DXMDKU������
:RKQIObFKH�FD����������Pb
=LPPHU���
(QHUJLHDXVZHLV��%HGDUI
(QHUJLHWUbJHU��)HUQZDHUPH
(QGHQHUJLHEHGDUI��������
N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��(

$QJHOD�0H\HU
��������������
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������'c66(/'25)
2EMHNW�1U��������$0

*UXQG�]XP�*OfFNOLFKVHLQ�

:LU�IUHXHQ�XQV��,KQHQ�GLHVH�EHVRQGHUH�5DULWgW�LQ
EHJHKUWHU�:RKQODJH�YRQ�'jVVHOGRUI�]XP�.DXI
DQELHWHQ�]X�GjUIHQ�,Q�HLQHU�JHKREHQHQ��UXKLJHQ
:RKQVWUDcH�YRQ�:HUVWHQ�EHILQGHW�VLFK�XQVHU
����TP�JURcHV�*UXQGVWjFN��ZHOFKHV�HLQHQ�QHX�
HQ�%HVLW]HU�VXFKW��'LH�)OgFKH�LVW�FD�������0HWHU
EUHLW�XQG�FD�����0HWHU�WLHI��'DV�JHSIOHJWH�*UXQG�
VWjFN�LVW�YROO�HUVFKORVVHQ�XQG�YHUIjJW�jEHU�HLQ
DQ�GDV�UHFKWH�*UXQGVWjFN�DQJUHQ]HQGH�%DXIHQV�
WHU��0iJOLFKH�%HEDXXQJ�ZgUH�HLQ�'RSSHOKDXV
PLW�PD[LPDO�]ZHL�9ROOJHVFKRVVHQ��$QJUHQ]HQG
LVW�LP�YRUGHUHQ�)HQVWHU�GLH�(UULFKWXQJ�HLQHU�*DUD�
JH�PiJOLFK�E]Z������PHKU�,QIRV�XQWHU�5$<$.�,P�
PR�GH

.DXISUHLV����������d

.bXIHUFRXUWDJH���������LQNO�
0Z6W�
*UXQGVWcFN�FD����������Pb

$QJHOD�0H\HU
��������������

������'c66(/'25)���%(15$7+
2EMHNW�1U��������&5

1REHO�UHVLGLHUHQ�DP�%HQUDWKHU�5KHLQXIHU

(LQH�:RKQXQJ��ZLH�VLH�QXU�VHOWHQ�DXI�GHQ�0DUNW
NRPPW��'LHVH�DQVSUXFKVYROOH�(UGJHVFKRVV��
:RKQHLQKHLW�jEHU]HXJW�QLFKW�QXU�GXUFK�HLQH�JH�
KREHQH�,QQHQDXVVWDWWXQJ��VRQGHUQ�DXFK�GXUFK
GLH�]XUjFNJH]RJHQH��H[SRQLHUWH�:RKQODJH�DP
5KHLQXIHU�%HQUDWKV��$XI�JURc]jJLJHQ�FD�����
4XDGUDWPHWHU�:RKQIOgFKH�ELHWHQ�:RKQUDXP�
]ZHL�6FKODI]LPPHU��HLQHQ�.jFKHQUDXP��]ZHL�%D�
GH]LPPHU�QHEVW�*gVWH�:&�IjU�HLQ�KRKHV�0Dc�DQ
:RKQNRPIRUW��:HLWHUH�,QIRUPDWLRQHQ�XQG�)RWRV
ILQGHQ�6LH�DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ��UD�
\DN���LPPR������PHKU�,QIRV�XQWHU�5$<$.�,P�
PR�GH

0LHWSUHLV�����������d�S�0��]]JO�
1.
%DXMDKU������
:RKQIObFKH�FD����������Pb
=LPPHU���
(QHUJLHDXVZHLV��9HUEUDXFK
(QHUJLHWUbJHU��*DV
(QHUJLHYHUEUDXFK��������
N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��&

$QJHOD�0H\HU
��������������

������1(866���5(86&+(1%(5*
2EMHNW�1U���9.B�����$5

$UFKLWHNWHQKDXV�PLW�$WULXP�*DUWHQ�XQG�3RRODQODJH

%HL�GHU�KLHU�DQJHERWHQHQ�/LHJHQVFKDIW�KDQGHOW
HV�VLFK�XP�HLQ�VHOWHQHV�.OHLQRG�LQ�LG\OOLVFKHU�/D�
JH�YRQ�1HXVV���5HXVFKHQEHUJ��'DV�*HEgXGH
ZXUGH������HUEDXW�XQG�YHUIjJW�jEHU���(WDJHQ�
VR�ZLH�HLQH�]X�+REE\]ZHFNHQ�DXVJHEDXWH�'DFK�
JDOHULH��+LHU�NiQQWH�]�%��DXFK�HLQ�$WHOLHU�VHLQHQ
3ODW]�ILQGHQ��%HKHL]W�ZLUG�GDV�2EMHNW�jEHU�HLQH
*DV���)XcERGHQKHL]XQJ�XQG�HV�YHUIjJW�jEHU�HLQH
]HQWUDOH�:DUPZDVVHUYHUVRUJXQJ��(UGJHVFKRVV
�FD������PHKU�,QIRV�XQWHU�5$<$.�,PPR�GH

.DXISUHLV����������d

.bXIHUFRXUWDJH���������LQNO�
0Z6W�
%DXMDKU������
*UXQGVWcFN�FD����������Pb
:RKQIObFKH�FD����������Pb
=LPPHU���
(QHUJLHDXVZHLV��%HGDUI
(QHUJLHWUbJHU��*DV
(QGHQHUJLHEHGDUI�������
N:K��Pb
D�

$QJHOLQD�5D\DN
������������������
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������'c66(/'25)�0b56(1%52,&+
2EMHNW�1U��������$0

+LJK�(QG�/LYLQJ�LQ�0eUVHQEURLFK

6LH�PiFKWHQ�VLFK�GHQ�YROOHQ�:RKQNRPIRUW�JiQ�
QHQ�XQG�VXFKHQ�QLFKW�GLH�:RKQXQJ�YRQ�GHU�6WDQ�
JH"�'DQQ�GjUIHQ�ZLU�,KQHQ�KHXWH�GLHVH�ZXQGHU�
VFKiQH�:RKQXQJ�LQ�QDFKJHIUDJWHU�/DJH�YRQ
'jVVHOGRUI���0iUVHQEURLFK�Y
:HLWHUH�,QIRUPDWLRQHQ�]XU�$XVVWDWWXQJ�ILQGHQ
6LH�XQWHU�ZZZ��UD\DN�GH�
1XU�HWZD�YLHU�.LORPHWHU�YRQ�GHU�,QQHQVWDGW�HQW�
IHUQW��JUHQ]W�0iUVHQEURLFK�XQWHU�DQGHUHP�DQ�GLH
EHOLHEWHQ�6WDGWWHLOH�'HUHQGRUI��*UDIHQEHUJ�XQG
'jVVHOWDO��0LW�DOWHU�%DXPDOOHH�JOHLFK�YRU�GHU
7LHIJDUDJHQ]XIDKUW�KDQGHOW�HV�VLFK�KLHU�XP�HLQH
GHU�EHJHKUWHVWHQ�:RKQODJHQ�'jVVHOGRUIV�����
PHKU�,QIRV�XQWHU�5$<$.�,PPR�GH

0LHWSUHLV�����������d�S�0��]]JO�
1.
%DXMDKU������
:RKQIObFKH�FD����������Pb
=LPPHU���
(QHUJLHDXVZHLV��9HUEUDXFK
(QHUJLHWUbJHU��*DV
(QHUJLHYHUEUDXFK��������
N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��*

$QJHOD�0H\HU
��������������
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������'c66(/'25)���%(15$7+
2EMHNW�1U��������$0

*DUWHQLG\OOH�LQ�%HQUDWK�

=XP�(UZHUE�VWHKW�DE�VRIRUW�GLHVH�ZXQGHUVFKi�
QH�����=LPPHU�*DUWHQZRKQXQJ�LQ�UXKLJHU�:RKQOD�
JH�YRQ�'jVVHOGRUI���%HQUDWK��'LH�:RKQXQJ�EHILQ�
GHW�VLFK�LQ�HLQHP�JHSIOHJWHQ�0HKUIDPLOLHQKDXV
PLW�QHXQ�(LQKHLWHQ�XQG�LVW�LQ�GHQ�YHUJDQJHQHQ
-DKUHQ�LPPHU�ZLHGHU�PRGHUQLVLHUW�XQG�DXIJH�
IULVFKW�ZRUGHQ��'HU�=XVWDQG�LVW�VRPLW�DOV�EHVRQ�
GHUV�JHSIOHJW�]X�EH]HLFKQHQ��:HLWHUH�,QIRUPDWLR�
QHQ�XQG�)RWRV�ILQGHQ�6LH�DXI�XQVHUHU�+RPHSDJH
XQWHU�ZZZ��UD\DN���LPPR������PHKU�,QIRV�XQWHU
5$<$.�,PPR�GH

.DXISUHLV����������d

.bXIHUFRXUWDJH���������LQNO�
0Z6W�
%DXMDKU������
:RKQIObFKH�FD���������Pb
=LPPHU���
(QHUJLHDXVZHLV��9HUEUDXFK
(QHUJLHWUbJHU��*DV
(QHUJLHYHUEUDXFK��������
N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��(

$QJHOD�0RVHU
��������������

������'c66(/'25)���/,(5(1)(/'
2EMHNW�1U��������$0

$EVROXWHU�)DPLOLHQWUDXP�

+HUUOLFK�YLHO�5DXP�]XU�(QWIDOWXQJ�IjU�*URc�XQG
.OHLQ�ELHWHW�GLHVHV�PRGHUQH��VFKPXFNH�5HLKHQ�
PLWWHOKDXV�LQ�EHOLHEWHU�/DJH�YRQ�/LHUHQIHOG��8P
�����ZXUGH�GDV�KLHU�DQJHERWHQH�]ZHLVWiFNLJH
5HLKHQPLWWHOKDXV�PLW�6DWWHOGDFK�LQ�6jG���:HVW�
$XVULFKWXQJ�HUEDXW��MHGRFK�XP������DXIZHQGLJ
VDQLHUW�LQNO��QHXHU�+DXVWHFKQLN�XQG�QHXHQ�%gG�
HUQ��'XUFK�HLQH�HUQHXWH��NjU]OLFKH�5HQRYLHUXQJ
SUgVHQWLHUW�VLFK�GLH�)OgFKH�EHVRQGHUV�JHSIOHJW
XQG�VRIRUW�EH]XJVIHUWLJ��:HLWHUH�,QIRUPDWLRQHQ
]X�GLHVHP�2EMHNW�ILQGHQ�6LH�DXI�XQVHUHU�+RPH�
SDJH�XQWHU�ZZZ��UD\DN���LPPR������PHKU�,QIRV
XQWHU�5$<$.�,PPR�GH

.DXISUHLV����������d

.bXIHUFRXUWDJH���������LQNO�
0Z6W�
%DXMDKU������
*UXQGVWcFN�FD����������Pb
:RKQIObFKH�FD����������Pb
=LPPHU���
(QHUJLHDXVZHLV��%HGDUI
(QHUJLHWUbJHU��*DV
(QGHQHUJLHEHGDUI��������
N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��(

$QJHOD�0RVHU
��������������

������'c66(/'25)���5(,6+2/=
2EMHNW�1U��������$0

(QGOLFK�LQV�(LJHQKHLP�

:LU�IUHXHQ�XQV��,KQHQ�KHXWH�GLHVHV�DQVSUHFKHQ�
GH�5HLKHQPLWWHOKDXV�PLW�]ZHL�3.:���6WHOOSOgW]HQ
LQ�EHOLHEWHU�:RKQODJH�YRQ�'jVVHOGRUI���5HLVKRO]
DQELHWHQ�]X�GjUIHQ��'DV�+DXV�EHILQGHW�VLFK�LQ�HL�
QHU�UXKLJHQ�$QOLHJHUVWUDcH�XQG�ZXUGH������LQ
PDVVLYHU�%DXZHLVH�HUULFKWHW��$XI�UXQG�����TP
)OgFKH�JLEW�HV�HLQHQ�JURc]jJLJHQ�:RKQUDXP�PLW
=XJDQJ�DXI�GLH�7HUUDVVH��MHZHLOV�HLQ�)OXUEHUHLFK
LP�(UG��XQG�2EHUJHVFKRVV��HLQH�.jFKH��HLQ�*gVW�
H�:&��GUHL�6FKODI]LPPHU��ZLH�DXFK�HLQ�:DQQHQ�
EDG��=XVgW]OLFK�JLEW�HV�LP�'DFKJHVFKRVV�HLQHQ
YLHOVHLWLJ�QXW]EDUHQ�5DXP�PLW�'DFKWHUUDVVH�XQG
ZHLWHUHP�:DQQHQEDG������PHKU�,QIRV�XQWHU�5$�
<$.�,PPR�GH

.DXISUHLV����������d

.bXIHUFRXUWDJH���������LQNO�
0Z6W�
%DXMDKU������
*UXQGVWcFN�FD����������Pb
:RKQIObFKH�FD����������Pb
=LPPHU���
(QHUJLHDXVZHLV��9HUEUDXFK
(QHUJLHWUbJHU��*DV
(QHUJLHYHUEUDXFK�������
N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��%

$QJHOD�0RVHU
��������������
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������'c66(/'25)�+$66(/6�_�2EMHNW�1U��������$0

/HEHQVZHUW�OLHEHQVZHUW�

'LHVH�ZXQGHUVFKiQH�����=LPPHU�:RKQXQJ�PLW�7LHIJDUDJHQ���6WHOO�
SODW]�LQ�EHVWHU�1DFKEDUVFKDIW�YRQ�'jVVHOGRUI���+DVVHOV�ZLUG�DE�VR�
IRUW�]XP�(UZHUE�DQJHERWHQ��$XI�������TP�:RKQIOgFKH�JLEW�HV�HLQ
:RKQ���HLQ�6FKODI]LPPHU��HLQH�.jFKH��HLQHQ�$EVWHOOUDXP�QHEVW
'XVFKEDG�XQG�]ZHL�%DONRQH��%HVRQGHUV�SUDNWLVFK�6RZRKO�HLQH
9HUPLHWXQJ�DOV�DXFK�HLQ�6HOEVWEH]XJ�ZgUH�]HLWQDK�GXUFK�GHQ�QHX�
HQ�(LJHQWjPHU�PiJOLFK��:HLWHUH�,QIRUPDWLRQHQ�XQG�)RWRV�ILQGHQ
6LH�DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ��UD\DN���LPPR��GH�
:HLWHUH�,QIRUPDWLRQHQ�]XU�$XVVWDWWXQJ�ILQGHQ�6LH�XQWHU�ZZZ��UD�
\DN���LPPR��GH�
'jVVHOGRUI�+DVVHOV�OLHJW�LP�6jGHQ�GHU�6WDGW�'jVVHOGRUI�XQG�KDW
FD���������(LQZRKQHU��'LH�1gKH�]X�GHQ�6WDGWZgOGHUQ�(OOHU�

� +DVVHOHU�XQG�%HQUDWKHU�)RUVW��GHP�8QWHUEDFKHU�6HH�VRZLH�GHP
6WDGWZDOG�+LOGHQ�VRUJHQ�IjU�HLQHQ�KRKHQ�)UHL]HLWZHUW��+LHU�NRP�
PHQ�)UHL]HLWVSRUWOHU�XQG�&DPSHU�YROO�DXI�,KUH�.RVWHQ��:HJHQ�GHU
JURcHQ�*UjQ��XQG�:DOGIOgFKHQ���VLH�EHGHFNHQ�IDVW�GLH�+gOIWH�GHV
6WDGWWHLOV���VLHGHOWHQ�VLFK�LP�YHUJDQJHQHQ�-DKUKXQGHUW�YRU]XJV�
ZHLVH�KiKHUH�$QJHVWHOOWH�GHU�,QGXVWULHEHWULHEH�LQ�:HUVWHQ��+ROW�
KDXVHQ�XQG�5HLVKRO]�KLHU�DQ��0LWWOHUZHLOH�LVW�]ZLVFKHQ�GHQ�:RKQ�
XQG�:DOGJHELHWHQ�GLH�$XWREDKQ�$���HQWVWDQGHQ��'LHVH�HUPiJ�
OLFKW�HLQH�JXWH�(UUHLFKEDUNHLW�GHU�6WgGWH�+LOGHQ�XQG�0RQKHLP��'LH
'jVVHOGRUIHU�,QQHQVWDGW�HUUHLFKW�PDQ�PLW�GHP�3.:�LQ�ZHQLJHQ�0L�
QXWHQ������PHKU�,QIRV�XQWHU�5$<$.�,PPR�GH

.DXISUHLV����������d

.bXIHUFRXUWDJH��SURYLVLRQVIUHL
%DXMDKU������
:RKQIObFKH�FD���������Pb
=LPPHU���
(QHUJLHDXVZHLV��9HUEUDXFK
(QHUJLHWUbJHU��*DV
(QHUJLHYHUEUDXFK��������
N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��)
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2EMHNW�1U��������&5

*DUWHQLG\OOH�PLWWHQ�LQ�'fVVHOGRUI

'LHVH�KRFKZHUWLJ�DXVJHVWDWWHWH�:RKQXQJ�LQ
QDFKJHIUDJWHU�/DJH�YRQ�0iUVHQEURLFK�YHUIjJW
jEHU�UXQG����TP�PRGHUQVWH�:RKQIOgFKH�DXIJH�
WHLOW�DXI�:RKQ��XQG�6FKODI]LPPHU��HLQHQ�)OXUEH�
UHLFK��HLQ�%DG�HQ�6XLWH�QHEVW�HLQHU�PRGHUQHQ
.jFKH�XQG�GLYHUVHQ�DOO]X�SUDNWLVFKHQ�(LQEDX�
VFKUgQNHQ�IjU�*DUGHUREH�XQG�6WDXIOgFKHQ�DOOHU
$UW��:HLWHUH�,QIRUPDWLRQHQ�XQG�)RWRV�ILQGHQ�6LH
DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ��UD\DN���LP�
PR������PHKU�,QIRV�XQWHU�5$<$.�,PPR�GH

0LHWSUHLV�����������d�S�0��]]JO�
1.
%DXMDKU������
:RKQIObFKH�FD���������Pb
=LPPHU���
(QHUJLHDXVZHLV��9HUEUDXFK
(QHUJLHWUbJHU��*DV
(QHUJLHYHUEUDXFK��������
N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��*

$QJHOD�0RVHU
��������������

������'c66(/'25)�2%(5%,/.
2EMHNW�1U��������$0

:RKQ��XQG�*HVFKdIWVKDXV�LQ�'fVVHOGRUI�0LWWH�

:LU�IUHXHQ�XQV��,KQHQ�QXQ�GLHVHV�DQVSUHFKHQGH
JHPLVFKW�JHQXW]WHV�0HKUSDUWHLHQ���+DXV�LQ�'jV�
VHOGRUI���2EHUELON�DQELHWHQ�]X�GjUIHQ��'DV�+DXV
YHUIjJW�jEHU�GUHL�(WDJHQ�3UR�(EHQH�JLEW�HV�HLQH
(LQKHLW�XQG�LP�(UGJHVFKRVV�EHILQGHW�VLFK�HLQH
OgQJHUIULVWLJ�YHUPLHWHWH�*DVWVWgWWH��'LH�HLQ]HO�
QHQ�3DUWHLHQ�VLQG�DNWXHOO�LQ�7HLOHLJHQWXP�JHVSOLW�
WHW��EHILQGHQ�VLFK�MHGRFK�LQ�HLQHU�(LJHQWjPHU�
KDQG�XQG�ZHUGHQ�GDKHU�HLQ]HOQ�RGHU�ZLH�KLHU�
DOV�*HVDPWREMHNW�DQJHERWHQ��'HU�6WDGWWHLO�2EHU�
ELON�EHILQGHW�VLFK�SRWHQ]LHOO�LQ�GHU�(QWZLFNOXQJ
XQG�HUIUHXW�VLFK�LPPHU�JUicHUHU�%HOLHEWKHLW�DXI
0LHWHU��XQG�,QYHVWRUVHLWH������PHKU�,QIRV�XQWHU
5$<$.�,PPR�GH

.DXISUHLV����������d

.bXIHUFRXUWDJH���������LQNO�
0Z6W�
%DXMDKU������
*UXQGVWcFN�FD����������Pb
:RKQIObFKH�FD����������Pb
=LPPHU����
(QHUJLHDXVZHLV��%HGDUI
(QHUJLHWUbJHU��*DV
(QGHQHUJLHEHGDUI��������
N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��)

$QJHOD�0RVHU
��������������

5$<$.�,PPRELOLHQ���_����
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:RKQWUDXP�PLW�6RQQHQEDONRQ�IfU�6LQJOHV�XQG�3DDUH�

'LHVH�NRPSOHWW�PRGHUQLVLHUWH��VFKLFNH�����=LPPHU�:RKQXQJ�LQ�JH�
IUDJWHU�/DJH�YRQ�0iUVHQEURLFK�VXFKW�DE�VRIRUW�HLQHQ�1DFKPLHWHU�
8QVHUH�:RKQHLQKHLW�EHILQGHW�VLFK�LQ�GHU�HUVWHQ�(WDJH�HLQHV�JHSI�
OHJWHQ�0HKUIDPLOLHQKDXVHV�LQ�SHUIHNW�DQJHEXQGHQHU��]HQWUDOHU
:RKQODJH�]ZLVFKHQ�,QQHQVWDGW�XQG�)OXJKDIHQ��6HOEVWYHUVWgQGOLFK
UXQGHQ�(LQNDXIVPiJOLFKNHLWHQ��&DIhV��eU]WH�XQG�%gFNHU�LQ�IXcOgX�
ILJHU�1gKH�GLH�YLHOHQ�9RU]jJH�DE��:HLWHUH�,QIRUPDWLRQHQ�XQG�%LO�
GHU�ILQGHQ�6LH�DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ��UD\DN���LPPR�
GH�'LHVH�WROOH�&LW\ZRKQXQJ�jEHU]HXJW�YROO�XQG�JDQ]�GXUFK�IROJHQ�
GH�.ULWHULHQ���%HYRU]XJWH�,QQHQVWDGWODJH�PLW�SHUIHNWHU�$QELQGXQJ��
,GHDOH�,QIUDVWUXNWXU���(LQNDXIVPiJOLFKNHLWHQ�LQ�GLUHNWHU�1gKH���*H�
UDGH�HUVW�LQ�NRPSOHWWHU�0RGHUQLVLHUXQJ�IHUWLJJHVWHOOW���+RFKZHUWL�
JH�$XVVWDWWXQJVPHUNPDOH���1HXH�(LQEDXNjFKH�EHUHLWV�YRUKDQGHQ�
GLH�]XU�1XW]XQJ�]X�9HUIjJXQJ�JHVWHOOW�ZLUG���*URcHU

� 6RQQHQEDONRQ�PLW�HOHNWULVFKHU�0DUNLVH�XQG�$XcHQOLFKW���+HOOH�
IUHXQGOLFKH�5gXPH���*XW�GXUFKGDFKWH��SUDNWLVFKH�5DXPDXIWHLOXQJ
��:HLc�JHIOLHVWHV�:DQQHQEDG���6HSDUDWHV�:&���*HSIOHJWHU�.HOOHU�
UDXP���)DKUUDG���$EVWHOOUDXP�1XU�HWZD�YLHU�.LORPHWHU�YRQ�GHU�,Q�
QHQVWDGW�HQWIHUQW��JUHQ]W�0iUVHQEURLFK�XQWHU�DQGHUHP�DQ�GLH�EH�
OLHEWHQ�6WDGWWHLOH�'HUHQGRUI��*UDIHQEHUJ�XQG�'jVVHOWDO��0LW�VHLQHU
1gKH�]XP�*UDIHQEHUJHU�:DOG�PLW�VHLQHU�EHNDQQWHQ�*DORSSUHQQ�
EDKQ�VRZLH�]X�GHQ�3DUNDQODJHQ�GHV�=RR�9LHUWHOV�LVW�IjU�)UHL]HLW�
VSDc�XQG�1DKHUKROXQJ�EHVWHQV�JHVRUJW��$XFK�GLH�DXVJHZRJHQH�
LQWHUQDWLRQDOH�,QIUDVWUXNWXU�PLW�IUDQ]iVLVFKHU�6FKXOH��OgVVW�KLHU�NHL�
QHUOHL�:jQVFKH�RIIHQ��%HVWH�(LQNDXIVPiJOLFKNHLWHQ�XQG�HLQH�YLHO�
VHLWLJH�*DVWURQRPLH�ELHWHW�QLFKW�QXU�GLH�QDKHJHOHJHQH�0jQVWHU�
XQG�1RUGVWUDcH�DQ������PHKU�,QIRV�XQWHU�5$<$.�,PPR�GH

0LHWSUHLV���������d�S�0��]]JO��1.
%DXMDKU������
:RKQIObFKH�FD���������Pb
=LPPHU���
(QHUJLHDXVZHLV��9HUEUDXFK
(QHUJLHWUbJHU��*DV
(QHUJLHYHUEUDXFK��N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��*

&KULVWLDQ�5D\DN
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6FKeQH�$XVVLFKWHQ�LQ�*RO]KHLP�

:LOONRPPHQ�LP�:RKQJHQXVV�DP�3XOV�GHU�=HLW��'LHVH�ZXQGHUVFKi�
QH��NRPSOHWW�VDQLHUWH�&LW\ZRKQXQJ�LQ�JHKREHQHU�/DJH�YRQ�*RO]�
KHLP�VXFKW�HLQHQ�QHXHQ��JOjFNOLFKHQ�1DFKPLHWHU��$XI�UXQG����
4XDGUDWPHWHU�:RKQIOgFKH�ELOGHQ�GUHL�=LPPHU��HLQH�.jFKH��HLQ�'X�
VFK��XQG�HLQ�:DQQHQEDG�QHEVW�*gVWH�:&�XQG�%DONRQ�HLQ�DEVROXW
VWLPPLJHV��]HLWJHPgcHV�*HVDPWNRQ]HSW��(LQ]LHKHQ�XQG�:RKOIjK�
OHQ�ODXWHW�GLH�'HYLVH��:HLWHUH�,QIRUPDWLRQHQ�XQG�)RWRV�ILQGHQ�6LH
DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ��UD\DN���LPPR��GH�6R�YLHOH�9RU�
]jJH���$EVROXW�JHIUDJWH��JHKREHQH�:RKQODJH���'LUHNWH�1gKH�LQV�&L�
W\�&HQWHU���,GHDOH�9HUNHKUVDQELQGXQJ��KHUYRUUDJHQGH�,QIUDVWUXNWXU
��(UVWEH]XJ�QDFK�XPIDQJUHLFKHU�6DQLHUXQJ���+HOOH��PRGHUQH�5gX�
PH���5DXKIDVHU���7DSHWH���*HUgXPLJHU�:RKQUDXP�PLW�RIIHQHP�(VV�
EHUHLFK���*URc]jJLJH�/RJJLD���0RGHUQH�%gGHU��

� )DKUVWXKO�LP�*HEgXGH���.HOOHUUDXP���*DUDJH�RSWLRQDO�IjU�������(X�
UR�0RQDW�]XVgW]OLFK�'HU�EHJHKUWH�6WDGWWHLO�*RO]KHLP�OLHJW�GLUHNW
DP�5KHLQ�XQG�JUHQ]W�LP�1RUGHQ�DQ�'HUHQGRUI�XQG�LP�:HVWHQ�DQ
3HPSHOIRUW��,P�6jGHQ�EHILQGHW�VLFK�'jVVHOGRUIV�EHUjKPWH�$OW�
VWDGW�PLW�GHU�OgQJVWHQ�7KHNH�GHU�:HOW��'XUFK�GHQ�%DX�GHU�7KHR�
GRU�+HXVV��%UjFNH��GHU�HUVWHQ�6FKUgJVHLOEUjFNH�'HXWVFKODQGV�
ZXUGH�*RO]KHLP�LP�-DKU������PLW�GHP�OLQNVUKHLQLVFKHQ�6WDGWWHLO
1LHGHUNDVVHO�YHUEXQGHQ��'HU�6WDGWWHLO�EHVWLFKW�GXUFK�VHLQH�XUED�
QH�0LVFKXQJ�DXV�ZHLWIOgFKLJHQ�*UjQDQODJHQ��XQG�KRFKZHUWLJHQ
:RKQYLHUWHOQ�XQG�LVW�HEHQVR�EHGHXWHQGHU�6WDQGRUW�GHV�0RGH�
JURcKDQGHOV�XQG�GHU�+RWHOOHULH��'LH�QDKH�3HPSHOIRUWHU�1RUGVWUD�
cH�OgGW�]X�DXVJHGHKQWHQ�6KRSSLQJ�(YHQWV�HLQ�XQG�DXFK�NXOLQD�
ULVFK�VLQG�KLHU�NHLQH�*UHQ]HQ�JHVHW]W������PHKU�,QIRV�XQWHU

0LHWSUHLV�����������d�S�0��]]JO�
1.
%DXMDKU������
:RKQIObFKH�FD����������Pb
=LPPHU���
(QHUJLHDXVZHLV��9HUEUDXFK
(QHUJLHWUbJHU��*DV
(QHUJLHYHUEUDXFK��������
N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��'

$QJHOD�0RVHU
��������������
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:RKQWUDXP�DOOHUHUVWHU�*fWH

'LHVH�ZXQGHUVFKiQH�'DFKJHVFKRVVZRKQXQJ
LP�EHJHKUWHQ�6WDGWWHLO�0iUVHQEURLFK�EHILQGHW
VLFK�LQ�UXKLJHU��GHQQRFK�]HQWUDOHU�:RKQJHJHQG
LQ�HLQHP�JHSIOHJWHQ�0HKUIDPLOLHQKDXV�XQG�jEHU�
]HXJW�YROO�XQG�JDQ]�$XI�������4XDGUDWPHWHUQ
:RKQIOgFKH�]]JO�������4XDGUDWPHWHUQ�DQUHFKHQ�
EDUHU�$XcHQIOgFKH�JLEW�HV�HLQ�JHUgXPLJHV�:RKQ�
]LPPHU��HLQH�GDUDQ�DQJHEXQGHQH��RIIHQH�:RKQ�
NjFKH��HLQ�6FKODI]LPPHU��HLQH�'DFKJDOHULH�ZLH
DXFK�HLQ�JHVFKPDFNYROOHV�9ROOEDG�QHEVW�*gVWH
��:&��:HLWHUH�,QIRUPDWLRQHQ�XQG�)RWRV�ILQGHQ
6LH�DXI�XQVHUHU�+RPHSDJH�XQWHU�ZZZ��UD\DN��
LPPR������PHKU�,QIRV�XQWHU�5$<$.�,PPR�GH

0LHWSUHLV�����������d�S�0��]]JO�
1.
%DXMDKU������
:RKQIObFKH�FD����������Pb
=LPPHU���
(QHUJLHDXVZHLV��9HUEUDXFK
(QHUJLHWUbJHU��*DV
(QHUJLHYHUEUDXFK��������
N:K��Pb
D�
(QHUJLHHIIL]LHQ]NODVVH��*

$QJHOD�0H\HU
��������������

������'c66(/'25)
2EMHNW�1U��������&5

6WLOYROOH�:RKQXQJ�LQ�8QWHUELON�QdKH�/DQGWDJ

=XU�9HUPLHWXQJ�VWHKW�DE�VRIRUW�GLHVH�VFKiQH
NRPSOHWW�QHX�JHVWDOWHWH�XQG�VDQLHUWH�����=LP�
PHU�:RKQXQJ��$XI�FD�����TP�DXIJHWHLOW�KDEHQ
6LH�KLHU�HLQHQ�JURcHQ��RIIHQ�JHVWDOWHWHQ�:RKQ�
UDXP�PLW�%DONRQ��DQJUHQ]HQG�DQ�HLQHQ�RIIHQHQ
.jFKHQEHUHLFK��HLQ�JHPjWOLFKHV�6FKODI]LPPHU�
GDUDQ�HLQ�%DG�HQ�6XLWH��ZLH�DXFK�HLQ�*gVWH�:&�
+LHU�ODXWHW�GLH�'HYLVH�6RUJORV�(LQ]LHKHQ�XQG
:RKOIjKOHQ��%HLP�%HWUHWHQ�GHU�:RKQXQJ�JHODQ�
JHQ�6LH�LQ�GHQ�JURcHQ�XQG�RIIHQHQ�:RKQUDXP�
LQ�GHP�VLFK�(VV��XQG�6RIDEHUHLFK�EHILQGHQ�����
PHKU�,QIRV�XQWHU�5$<$.�,PPR�GH

0LHWSUHLV���������d�S�0��]]JO��1.
%DXMDKU������
:RKQIObFKH�FD���������Pb
=LPPHU���
(QHUJLHDXVZHLV��%HGDUI
(QHUJLHWUbJHU��*DV
(QGHQHUJLHEHGDUI��������
N:K��Pb
D�

&KULVWLDQ�5D\DN
��������������

5$<$.�,PPRELOLHQ
+DXSWVWUDcH���

������'iVVHOGRUI�%HQUDWK
7HOHIRQ��������������������

(�0DLO��LQIR#UD\DN�LPPRELOLHQ�GH

5$<$.�,PPRELOLHQ���_����





,035(6680
5$<$.�,PPRELOLHQ
$QJHOLQD�5D\DN
+DXSWVWUDcH���
������'iVVHOGRUI�%HQUDWK
7HOHIRQ��������������������
)D[��������������������
(�0DLO��LQIR#UD\DN�LPPRELOLHQ�GH
+RPHSDJH��ZZZ�UD\DN�LPPR�GH

$8)6,&+76%(+f5'(�
6WDGWYHUZDOWXQJ�$PW�IiU�JHZHUEHUHFKWOLFKH�$QJHOHJHQKHLWHQ�'iV�
VHOGRUI��:RUULQJHUVWU�������������'iVVHOGRUI

806$7=67(8(5�,'�
'(���������

9HUEUDXFKHULQIRUPDWLRQHQ�
9HUEUDXFKHULQIRUPDWLRQHQ��2QOLQH�6WUHLWEHLOHJXQJ�JHPgc�$UW����
$EV����2'5�92��'LH�(XURSgLVFKH�.RPPLVVLRQ�VWHOOW�HLQH�3ODWWIRUP
]XU�2QOLQH�6WUHLWEHLOHJXQJ��26��EHUHLW��GLH�6LH�KLHU�ILQGHQ�
KWWS���HF�HXURSD�HX�FRQVXPHUV�RGU

,QIRUPDWLRQ�QDFK�b����96%*��
'HU�,PPRELOLHQYHUEDQG�'HXWVFKODQG�,9'�H�9��KDW�PLW�%HWHLOLJXQJ
GHV�9HUEUDXFKHUYHUEDQGHV�9HUEDQG�3ULYDWHU�%DXKHUUHQ�H�9���93%��HL�
QH�6FKOLFKWXQJVVWHOOH�QDFK�0DcJDEH�GHV�9HUEUDXFKHUVWUHLWEHLOH�
JXQJVJHVHW]HV��96%*��HLQJHULFKWHW��9RU�GHU�6FKOLFKWXQJVVWHOOH�NhQ�
QHQ�X��D��6WUHLWLJNHLWHQ�]ZLVFKHQ�9HUEUDXFKHUQ�XQG�0LWJOLHGHUQ�GHV
,9'�LQ�HLQHP�DXcHUJHULFKWOLFKHQ�6FKOLFKWXQJVYHUIDKUHQ�EHLJHOHJW
ZHUGHQ��'LH�)LUPD�5$<$.�,PPRELOLHQ�LVW�0LWJOLHG�LP�,9'�XQG�QLPPW
DQ�HLQHP�6FKOLFKWXQJVYHUIDKUHQ�EHLP�2PEXGVPDQQ�,PPRELOLHQ�,9�
'�93%�d�*UXQGHUZHUE�XQG��YHUZDOWXQJ�WHLO�
'LH�$QVFKULIW�GHU�6FKOLFKWXQJVVWHOOH�ODXWHW��2PEXGVPDQQ�,PPRELOL�
HQ�,9'�93%�d�*UXQGHUZHUE�XQG��YHUZDOWXQJ��/LWWHQVWUDcH����������
%HUOLQ��:HLWHUH�,QIRUPDWLRQHQ�]XU�6FKOLFKWXQJVVWHOOH��]�%��ZHLWHUH
.RPPXQLNDWLRQVGDWHQ��9HUIDKUHQVRUGQXQJ��HUKDOWHQ�6LH�XQWHU
KWWS���ZZZ�RPEXGVPDQQ��LPPRELOLHQ�QHW�
$Q�6FKOLFKWXQJVYHUIDKUHQ�EHL�DQGHUHQ�6FKOLFKWXQJVVWHOOHQ�QLPPW
GLH�)LUPD�5$<$.�,PPRELOLHQ�JUXQGVgW]OLFK�QLFKW�WHLO�

%LOGQDFKZHLVH�
)RWRVWXGLR�]XU�$OWHQ�0HW]JHUHL��$GREH6WRFNB�������)RWR�
OLDB����������$GREH6WRFNB�����������)RWROLDB����������)RWR�
OLDB����������ZZZ�MV�VFKRFRODGHQ�GH��)RWROLDB����������

� )RWROLDB����������)RWROLDB����������)RWROLDB�����������$GREH�
6WRFNB�������ZZZ�PXHOOHU�SODW]�GH��ZZZ�PXHOOHU�SODW]�GH��)RWR�
OLDB�����������)RWROLDB����������)RWROLDB����������$GREH�
6WRFNB�����������3L[HOLR�GHB5RVHO�(FNVWHLQ��&RYHU��$GREH�6WRFN��GXG�
ODM]RY

eQGHUXQJHQ��'UXFNIHKOHU��=ZLVFKHQYHUNDXI�YRUEHKDOWHQ��'LH�REMHNWEH�
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