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Ä���GLH�) LQVWHUQLV�YHUJHKW�XQG�GDV�ZDKUH�/ LFKW�VFKHLQW�
MHW] W�³ ����� �������� ������������������������� �������� �������� ����������� � �-RK�� �� � �
�

/ LHEH�/ HVHULQQHQ�XQG�/ HVHU��
�

YLHOOHLFKW�JHKW�HV�,KQHQ�ZLH�PLU��=XP� OHVHQ�GLHVHV�%Ol WWFKHQV�UHLFKW�
LQ� GLHVHQ�0 RQDWHQ� GDV�7DJHVOLFKW�NDXP� DXV�� : LU�VFKDOWHQ�•EHUDOO�
/ DPSHQ�DQ�XQG�HQW] •QGHQ�. HU] HQ��b U] WH�UDWHQ�GD]X��LQ�GHU�GXQNOHQ�

-DKUHV] HLW�GDV�
/ LFKW� ] X� VX�
FKHQ�� ZHLO�HV�
XQV�KHOO�PDFKW�
ELV�LQ�GDV�GXQN�
OH� * HP• W�KLQ�
HLQ�� ' LH�/ LFKWHU�
LQ� GHQ� 6WXEHQ�
XQG� . LUFKHQ�
KHOIHQ�] XP� / H�
EHQ�� VLH� VLQG�
=HLFKHQ� XQG�
%LOGHU� GHU�
* ODXEHQVHUIDK�
UXQJ�� : LU�G•U�

IHQ�LQ�GDV�/ LFKW�GHU�. HU] HQ�VFKDXHQ��GDPLW�HV�LQ�XQV�KHOOHU�ZLUG��' D�
EHL�LVW�XQV�MHGH�. HU] H�ZLH�HLQ�%LOG�-HVX�&KULVWL��GHU�VLFK�ZLH�VLH�YHU�
] HKUW��GDPLW�HU�LQ�XQVHUHU�' XQNHOKHLW�VFKHLQHQ�NDQQ��) UHLOLFK�UHLFKW�
HV�QLFKW�DXV��ZHQQ�GLH�. HU] H�XQDQJH] •QGHW�DXI�GHP� 7LVFK�VWHKW��VLH�
PXVV�I• U�XQV�EUHQQHQ��: LU�P• VVHQ�VLH�EHWUDFKWHQ��* HQDXVR�UHLFKW�HV�
QLFKW�ZHQQ�XQVHUH�%LEHOQ�LP� 6FKUDQN�VWHKHQ��ZLU�P• VVHQ�LQ�LKQHQ�
OHVHQ�� XP� YRQ�* RWWHV�* HJHQZDUW�] X�HUIDKUHQ� XQG�HV�UHLFKW�DXFK�
QLFKW��ZHQQ�ZLU�GLH�. LUFKHQEl QNH�XQEHQXW] W�ODVVHQ��: LU�VROOWHQ�XQV�
DXI� LKQHQ�GUl QJHQ�� GDPLW�ZLU�HWZDV�YRQ�GHU�Zl UPHQGHQ�* HPHLQ�
VFKDIW�VS•UHQ��6R�ZHUGHQ�ZLU�GLH�GURKHQGH�) LQVWHUQLV�XP�XQV�XQG�LQ�
XQV�OHLFKWHU�HUWUDJHQ�XQG� GXUFK�VLH�KLQGXUFK�JHODQJHQ�� GHP� / LFKW�
* RWWHV�HQWJHJHQ��,FK�Z• QVFKH�XQV�HLQH�JHVHJQHWH�: HLKQDFKWV] HLW��
�

����������� ����������� ����������������������� ����������� ����������� ������������6XSHULQWHQGHQW�$QGUHDV�0 •OOHU�
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. LUFKHQP XVLN���9HUDQVWDOWXQJHQ�LQ�GHU�6WDGWNLUFKH�
�

�
6RQQWDJ���� ��1 RYHPEHU���� ���� 8 KU�
$GYHQWVIHLHU�GHU�. LUFKJHPHLQGH�
LP�* HPHLQGHKDXV��: XFNHVWUD‰H��D�
�
6RQQWDJ���� ��' H] HPEHU����� 8 KU�
DGYHQWOLFKHV�%HQHIL] NRQ] HUW�
] XJXQVWHQ�GHU�6WDGWNLUFKH�
7K•ULQJHU�3ROL]HLPXVLNNRUSV�
LQ�GHU�6WDGWNLUFKH�
�

6RQQWDJ���� ��' H] HPEHU����� 8 KU�
: HLKQDFKWVRUDWRULXP�
PLW�6ROLVWHQ��g NXPHQ��6WDGWNDQWRUHL��0 RWHWWHQFKRU�
( LQWULWW��������9 RUYHUNDXI��� �� ����� �� �¼�
��������� ����������$ EHQGNDVVH��� �� ����� �� �¼�
LQ�GHU�6WDGWNLUFKH�
�
6LOYHVWHU���� ��' H] HPEHU����� 8 KU�
* UR‰HV�2 UJHONRQ]HUW�
] XP�-DKUHVDXVNODQJ�
: HUNH�YRQ�-�6��%DFK�XQG�$ ��* XLOPDQW�
( LQWULWW��� �� �¼�
LQ�GHU�6WDGWNLUFKH�
�
' RQQHUVWDJ���� ��-DQXDU�� � ���� ���� 8 KU�
1 HXMDKUVNRQ]HUW�
2 UFKHVWHU�Ä9 LUWXRVL�%UXQHQVLV³� �7VFKHFKLHQ��
: HUNH�YRQ�X�D��0 R] DUW��%HHWKRYHQ��6FKXEHUW�
( LQWULWW��������9 RUYHUNDXI��� �� ����� �� �¼�
��������� ����������$ EHQGNDVVH��� �� ����� �� �¼�
LQ�GHU�6WDGWNLUFKH�
�
�
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9 ,9$� / $� 0 8 6,&$ ��� � ��-D KUH�&KULVWRIIHO�%OLQGHQP LVVLRQ��
±�%HQHIL] NRQ]HUW�LQ�,PP HOERUQ�] XP� - XELOl XP� �
�

$ P�6RQQWDJ��� ��$ GYHQW��� ��' H] HPEHU����� ���� �� �� 8 KU�ZLUG�KHU] OLFK�
HLQJHODGHQ�] X�HLQHP� %HQHIL] NRQ] HUW�PLW�GHP� &KRU�Ä9 LYD�OD�0 XVL�
FD³� LQ�GLH�$ PDOLHQNLUFKH�LQ�,PP HOERUQ��9 RU��� �� -DKUHQ�UHLVWH�( UQVW�
&KULVWRIIHO�LQ�GLH�GDPDOLJH�7• UNHL�DXV�XQG�JU•QGHWH�GRUW�HLQ�+HLP�
I• U�: DLVHQNLQGHU�� LQ� GHP� DXFK� YLHOH�EOLQGH�. LQGHU�ZDUHQ�� GHUHQ�
6FKLFNVDO�HU�VLFK� EHVRQGHUV�DQQDKP�� + HXWH�LVW�GLH�&KULVWRIIHO�
%OLQGHQPLVVLRQ��&%0 �� HLQH�|NXPHQLVFKH�+LOIVRUJDQLVDWLRQ�� GLH�
VLFK�GLH�%HNl PSIXQJ�GHU�YHUPHLGEDUHQ�%OLQGKHLW�] X�HLQHU�LKUHU�$ XI�
JDEHQ�JHPDFKW�KDW��' DV�JHVFKLHKW�GXUFK�YRUEHXJHQGH�0 D‰QDKPHQ��
DEHU�DXFK�GXUFK�2 SHUDWLRQHQ��6R�ZLUG��VWDWLVWLVFK�JHVHKHQ�� LQ�MHGHU�
0 LQXWH�LQ�HLQHU�YRQ�GHU�&%0� XQWHUVW• W] WHQ�$ XJHQNOLQLN�E] Z��$ X�
JHQDEWHLOXQJ� LQ� GHQ�/ l QGHUQ� GHU�' ULWWHQ�: HOW�HLQH�2 SHUDWLRQ�DP�
* UDXHQ�6WDU�GXUFKJHI• KUW��0 LW�GHU�. ROOHNWH��GLH�ZLU�QDFK�GHP� . RQ�
] HUW�HUELWWHQ��ZROOHQ�ZLU�LP� EXFKVWl EOLFKHQ�6LQQH�$ XJHQOLFKW�VFKHQ�
NHQ�XQG�GLH�$ UEHLW�GHU�&%0� XQWHUVW• W] HQ��
�

����������� ����������� ����������������������� ����������� ����������� ����������������������� -RKDQQ�)ULHGULFK�( QNH�
�
�
�
$ GYHQWVNRQ]HUW�GHV�3ROL]HLP XVLNNRUSV�7K•ULQJHQ�
�

) • U�6RQQWDJ��GHQ����$ GYHQW��� ���� ����� � ��ZLUG�] X�HLQHP�. RQ] HUW�GHV�
3ROL] HLPXVLNNRUSV�7K•ULQJHQ�LQ�GLH�%DG�6DO] XQJHU�6WDGWNLUFKH�HLQ�
JHODGHQ��%HJLQQ�LVW��� ���� 8 KU��' DXHU��HLQH�6WXQGH��
( V�ZHUGHQ�DGYHQWOLFKH�: HLVHQ�YRUJHWUDJHQ��HLQLJH�EHNDQQWH�/ LHGHU�
NDQQ�PDQ�DXFK�PLWVLQJHQ��' HU�( LQWULWW�LVW�IUHL��$ EHU�GDV�. RQ] HUW�LVW�
HLQ�%HQHIL] NRQ] HUW�� ' HVKDOE�ZLUG�DP� $ XVJDQJ�HLQH�. ROOHNWH�HUEH�
WHQ��GLH�] XU�( UKDOWXQJ�GHU�6WDGWNLUFKH�EHVWLPP W�LVW��' LH�=HLW�6RQQWDJ�
1 DFKPLWWDJ�LVW�I• U�GLH�JDQ] H�) DPLOLH�JHHLJQHW��0 DQ�NDQQ�DQVFKOLH�
‰HQG�QRFK�HLQHQ�%XPP HO�•EHU�GHQ�: HLKQDFKWVPDUNW�PDFKHQ��
�

����������� ����������� ����������������������� ����������� ����������� ����������������������� -RKDQQ�)ULHGULFK�( QNH�
�
�
�
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6HFKV�-DKUH�0 LQL�* RWWHVGLHQVW�0 ,1 ,* 2� ±�QLFKW�QXU�LP� $ GYHQW�
�

,P� $ GYHQW�
����� IDQG�
GHU�HUVWH�0 ,�
1 ,*2� * RW�
WHVGLHQVW�I• U�
. OHLQNLQGHU�
XQG�LKUH�) D�
PLOLHQ�LQ� GHU�
6WDGWNLUFKH�
VWDWW��
6HLW�QXQPHKU�
IDVW� VHFKV�
-DKUHQ�IHLHUQ�
ZLU�LKQ��
UHJHOPl ‰LJ��� �

Ä* RWWHVGLHQVW�] XP� $ QIDVVHQ� XQG�0 LWPDFKHQ³� �QLFKW�QXU�� I• U�GLH�
. OHLQVWHQ�� 9 HUVFKLHGHQH�7KHPHQ��X�D�� %LEHOJHVFKLFKWHQ�� . LUFKHQ�
MDKUHV] HLWOLFKHV�� YHUVXFKHQ�ZLU�GHQ�. OHLQHQ� QDKH] XEULQJHQ�� •EUL�
JHQV�DXFK�DQ�YHUVFKLHGHQHQ�2 UWHQ��6WDGWNLUFKH��NDWKROLVFKH�. LUFKH��
6HQLRUHQKHLP��6W��: HQGHO��VHOEVW�GHU�) UDQNHQVWHLQ�XQG�GDV�3ROVDP�
EDFKWDO�VLQG�YRU�XQV�QLFKW�VLFKHU��
�

' HU�QlFKVWH�0 ,1 ,* 2� ILQGHW�DP� 1 LNRODXVWDJ��DOVR�DP� �� ��� ��� ��XP�
��� 8 KU�LQ�GHU�6WDGWNLUFKH�VWDWW��
�

' D�XQVHUH�. LQGHU�GHU�ÄHUVWHQ�* HQHUDWLRQ³� QXQ�IDVW�DOOH�VFKRQ�LQ�GLH�
6FKXOH�JHKHQ��ZROOHQ�ZLU�DOOH�) DPLOLHQ�PLW�. LQGHUQ�LP�$ OWHU�ELV��
�� -DKUHQ�QRFK�HLQPDO�KHU] OLFK�GD] X�HLQODGHQ��
: LU�IUHXHQ�XQV�DXFK�•EHU�( OWHUQ�RGHU�* UR‰HOWHUQ��GLH�GDV�0 ,1 ,* 2 ��
7HDP� EHL�GHU�9 RUEHUHLWXQJ� XQG�' XUFKI•KUXQJ� XQWHUVW• W] HQ�P| FK�
WHQ��
,QIRV�GD] X�HUKDOWHQ�6LH�EHL�' LDNRQLQ�0 RQLND�%ORFK�
�•EHU�GDV�3IDUUDPWVE•UR��7HO����������� � �
�
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* HP HLQGHIDKUW������ QDFK�: LWWHQEHUJ�
�

) • U�GLH�=HLW�YRQ�) UHLWDJ�� �� �� �� ��ELV�0 RQWDJ� �� �� �� �� ����� ZLUG�] X�
HLQHU�* HPHLQGHIDKUW�QDFK�: LWWHQEHUJ� HLQJHODGHQ�� : LU�ZHUGHQ�LP�
/ XWKHUKRWHO�ZRKQHQ��1 HEHQ�UHLFKOLFK�) UHL] HLW�JLEW�HV�HLQH�6WDGWI• K�
UXQJ�PLW�/ XWKHUKDXV��0 HODQFKWKRQKDXV�XQG�6FKORVVNLUFKH��6WDGWNLU�
FKH�PLW�2 UJHOPXVLN��HLQHQ�$ XVIOXJ�LQ�GHQ�: | UOLW] HU�3DUN�PLW�) • K�
UXQJ�XQG�* RQGHOIDKUW��HLQH�6WDGWI•KUXQJ�LQ�7RUJDX��HLQH�6WDGWUXQG�
IDKUW� LQ�' HVVDX�PLW�) •KUXQJHQ�ZDKOZHLVH�%DXKDXV�RGHU�7HFKQLN�
PXVHXP� Ä+XJR� -XQNHUV³�� ' LH� DXVI•KUOLFKH� $ XVVFKUHLEXQJ� PLW�
3UHLVDQJDEH�HUIROJW�LP�QlFKVWHQ�. LUFKWXUPEOLFN��
%LWWH�GHQ�7HUPLQ�VFKRQ�YRUPHUNHQ��
�

�������� ����������������������� ����������� ����������� ����������������������� -RKDQQ�)ULHGULFK�( QNH�

�

( QWVFKHLGXQJ�GHU�2 UJHOVDQLHUXQJ�LQ�GHU�/ DQJHQIHOGHU�
0 DUNXV�. LUFKH�
�

/ LHEH�* HP HLQGHJOLHGHU�YRQ�/ DQJHQIHOG�� . DOWHQERUQ� XQG�
+ RKOHERUQ��
�

ZHQQ�6LH�XQVHUH�* RWWHVGLHQVWH�EHVXFKHQ�� 7DXIHQ�� +RFK] HLWHQ� XQG�
DXFK�7UDXHUJRWWHVGLHQVWH�LQ�XQVHUHU�. LUFKH�IHLHUQ��GDQQ�VLQG�6LH�HLQ�
JHODGHQ��DXI�GDV�: RUW�* RWWHV�] X�K|UHQ�XQG�FKULVWOLFKH�* HPHLQVFKDIW�
] X�HUOHEHQ��%LV�MHW] W�ZDU�HV�LPP HU�DXFK�QRFK�P| JOLFK��XQVHUH�VFK| �
QHQ�DOWHQ�XQG�QHXHQ�. LUFKHQOLHGHU�PLW�2 UJHOEHJOHLWXQJ�] X�VLQJHQ��
�

8 QVHUH�2 UJHO�LVW�MHGRFK�LQ�HLQHP� VFKOHFKWHQ�=XVWDQG�� ' DVV�XQVHUH�
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HKUHQDPWOLFKH�. DQWRULQ�) UDX�. UDIW�XQVHUHU�2 UJHO�LPP HU�QRFK�HLQLJH�
7|QH� HQWORFNHQ� NDQQ�� LVW�QXU�LKUHP� . |QQHQ� XQG�LKUHU�* HGXOG�] X�
YHUGDQNHQ��$ OV�YRU�HLQLJHU�=HLW�+HUU�. DQWRU�0 HLQKDUGW�DXV�%DG�6DO�
] XQJHQ�GHQ�$ QVWR‰�JHJHEHQ�KDW�� GLH�2 UJHO�UHVWDXULHUHQ�] X�ODVVHQ��
KDW�VLFK�GHU�* HPHLQGHNLUFKHQUDW�JHUQ�DXI� GLHVH�h EHUOHJXQJ�HLQJH�
ODVVHQ�XQG�VLFK�•EHU�GLH�DQIDOOHQGHQ�. RVWHQ�LQIRUPLHUW��( LQ�2 UJHO�
VDFKYHUVWl QGLJHU�YRQ�GHU�2 UJHOEDXILUPD� : DOWHUVKDXVHQ� YHUDQ�
VFKODJWH�I• U�GLH�5HVWDXULHUXQJ� GDUDXIKLQ�HLQHQ�%HWUDJ� YRQ� HWZD�
�� ����� ( XUR��
�

' HU�* HPHLQGHNLUFKHQUDW�LVW�GHU�0 | JOLFKNHLW��) | UGHUJHOGHU�] X�HUKDO�
WHQ��QDFKJHJDQJHQ�XQG�KDW�VLFK�GLHVEH] • JOLFK�NXQGLJ�JHPDFKW��* H�
QHUHOO�ZXUGH�NHLQH�$ EVDJH�YRQ�GHQ�] XVWl QGLJHQ�%HK|UGHQ�HUWHLOW��
$ OOHUGLQJV�Zl UHQ�GLH�P| JOLFKHQ�=XVFK•VVH�VR�JHULQJ��GDVV�GHQQRFK�
HLQ�( LJHQDQWHLO��HWZD��� � ��YRQ�GHU�* HPHLQGH�VHOEVW�JHOHLVWHW�ZHU�
GHQ�P• VVWH�� ' LH�$ XIQDKPH�HLQHV�KRKHQ�. UHGLWV�Zl UH�GDPLW�XQXP�
Jl QJOLFK��( UIDKUXQJHQ�DXV�DQGHUHQ�* HPHLQGHQ�] HLJHQ�] XGHP��GDVV�
HV�EHL�GHU�YHUDQVFKODJWHQ�6XPP H�PHLVW�QLFKW�EOHLEW��' D�GLH�. LUFKJH�
PHLQGH�YLHOHQ�DQGHUHQ�ZLFKWLJHQ�9 HUELQGOLFKNHLWHQ� QDFKNRPP HQ�
PXVV��NDQQ�GLH�5HVWDXULHUXQJ�GHU�2 UJHO�] XU�=HLW�QLFKW�JHOHLVWHW�ZHU�
GHQ�� $ XFK�DQJHVLFKWV�GHU�GHPRJUDSKLVFKHQ�( QWZLFNOXQJ� XQVHUHU�
. LUFKJHPHLQGH�� GLH�=DKO�GHU�* HPHLQGHJOLHGHU�LVW�U• FNOl XILJ�� Kl OW�
GHU�* HPHLQGHNLUFKHQUDW�HLQH�9 HUVFKXOGXQJ�I• U�XQYHUDQWZRUWEDU��,Q�
HLQHU�6LW] XQJ�YRP� �� �� � ����K DW�GLHVHU�GLH�5HVWDXULHUXQJ�GHU�2 UJHO�
GDKHU�HLQVWLPP LJ�DEJHOHKQW��
�

$ XI�2 UJHOEHJOHLWXQJ�EHLP� 6LQJHQ�VROO�MHGRFK�DXFK�LQ�=XNXQIW�QLFKW�
YHU] LFKWHW�ZHUGHQ�� ' HVKDOE�LVW�HLQH�/ | VXQJ� DQJHGDFKW�� GLH�I• U�GLH�
. LUFKJHPHLQGH�ILQDQ] LHOO�OHLVWEDU�LVW��( V�LVW�GDKHU�YRUJHVHKHQ��HLQH�
( OHNWUR�2 UJHO�QHX�RGHU�DXFK�JHEUDXFKW�DQ] XVFKDIIHQ��' HVKDOE�EOHL�
EHQ�6SHQGHQ��GLH�ELVKHU�I• U�GLH�2 UJHO�HLQJHJDQJHQ�VLQG�� ] ZHFNJH�
EXQGHQ���
: LU�KRIIHQ�VHKU�� GDVV� VLH�XQVHUH�( QWVFKHLGXQJ� YHUVWHKHQ� XQG� XQV�
DXFK� EHL�GHU�8 PVHW] XQJ� GHU�JHQDQQWHQ�$ OWHUQDWLYO| VXQJ� ILQDQ] LHOO�
XQWHUVW• W] HQ��
�
��������� ���������� ��������� ������������������� 'HU�* HPHLQGHNLUFKHQUDW�/DQJHQIHOG�
��������� ���������� ��������� �������������������������������������� 3DVWRULQ�9LHKPDQQ�
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* RWWHVGLHQVWH�
VRQQWDJV���� 8 KU�
PLW�JOHLFK]HLWLJHP�

. LQGHUJRWWHVGLHQVW�
5LQJVFKOHLIH�I• U�+ | UJHUl WH�LVW�LQ�
%HWULHE�
�
+ HLOLJ�$ EHQG���� ��' H] HPEHU�
��� 8 KU�. ULSSHQVSLHO�
��� 8 KU�&KULVWYHVSHU�
��� 8 KU�&KULVWQDFKW�PLW�
+O��$ EHQGPDKO�
�

� ��: HLKQDFKWVWDJ���� ��' H] HPEHU�
��� 8 KU�* RWWHVGLHQVW�PLW�
+O��$ EHQGPDKO�
�

� ��: HLKQDFKWVWDJ���� ��' H] HPEHU�
��� 8 KU�* RWWHVGLHQVW�
�

6RQQWDJ���� ��' H] HPEHU�
��� 8 KU�6LQJH�* RWWHVGLHQVW�
�

6LOYHVWHU���� ��' H] HPEHU�
��� 8 KU��* RWWHVGLHQVW�PLW��
+O��$ EHQGPDKO�
�

1 HXMDKU���� ��-DQXDU��� � � �
��� 8 KU�* RWWHVGLHQVW�
�

6RQQWDJ���� ��-DQXDU����� �
��� 8 KU�* RWWHVGLHQVW�] XP� $ E�
VFKOXVV�GHU�$ OOLDQ] JHEHWVZRFKH�
�

�
�
�
�

. RQILUP DQGHQ�8 QWHUULFKW�
%DG�6DO] XQJHQ�
EHL�3IDUUHU�( QNH�
� ��. ODVVH��GLHQVWDJV����� 8 KU�
DP� �� ��� ��� �� �� ��� ��� � � ��� �� XQG�
�� ��� ��� �
� ��. ODVVH��PRQWDJV����� 8 KU�
DP� �� ��� ��� ���� ��� ��XQG������ ��� �
* HPHLQGHKDXV��: XFNHVWUD‰H��D�
�

9 RUNRQILUP DQGHQ�XQG��. RQILU�
P DQGHQ�8 QWHUULFKW�
EHL�3DVWRULQ�9 LHKP DQQ�
GLHQVWDJV��� � �Wl JLJ�
YRQ������� 8 KU��ELV��� ���� 8 KU�
* HPHLQGHKDXV��: XFNHVWUD‰H��D�
�

* HP HLQGHNUHLVH�
�

. LUFKHQ�&DIH�
MHGHQ����' RQQHUVWDJ�LP�0 RQDW�
XP� �� ���� 8 KU�
: HUQHU�/ DPEHU]�6WUD‰H��� �
�

. LUFKOLFKHU�1 DFKP LWWDJ�
GRQQHUVWDJV��HLQPDO�LP�0 RQDW�
XP� �� ���� 8 KU��5lXPH�GHU�9RONV�
VROLGDULWl W��8 QWHUH�%HHWH�
�

6HQLRUHQ�. UHLV�
6HQLRUHQQDFKPLWWDJ�
�� ��' H] HPEHU������ �� ���� 8 KU�
$ GYHQWVIHLHU�
�� ��-DQXDU��� �� ����� �� ���� 8 KU�
�

) UDXHQNUHLV�
PRQWDJV���� ���� 8 KU�
�� ��� ��� �� ( LQODGXQJ� ] XP� $ OOL�

66LLH�H�VVLLQQG�G�HHLLQQJJHHOODDGGHHQQ��
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77HHUUPPLLQQHH��
DQ] JHEHWVDEHQG�LQ� GLH� / DQGHV�
NLUFKOLFKH�* HPHLQVFKDIW��
DP� 0 RQWDJ�� GHP� �� �� � ��� �� ��� ��
XQG������ ��� �
* HPHLQGHKDXV��: XFNHVWUD‰H��D��
�

7DQ] WHH�
PRQDWOLFK��GRQQHUVWDJV��� ���� 8 KU�
DP� �� ��� ����XQG��� ��� ��� �
* HPHLQGHKDXV��: XFNHVWUD‰H��D�
�

* \ P QDVWLNJUXSSH�
Z| FKHQWOLFK�QDFK�$ EVSUDFKH�
,QIR��%HDWH�/ LQGHPDQQ��
7HO��������� �
* HPHLQGHKDXV��: XFNHVWUD‰H��D�
�

- XQJH�* HP HLQGH�
PRQWDJV��� ���� 8 KU�
LP�-XJHQGNHOOHU��: XFNHVWUD‰H��D�
�

. LQGHUQDFKP LWWDJ�
DX‰HU�LQ�GHQ�) HULHQ�
GRQQHUVWDJV��
� ��. ODVVH���� ��������� ��� 8 KU��
� ��. ODVVH���� ��������� ��� 8 KU��
� �� � ��. ODVVH��������� ��� 8 KU�
�

IUHLWDJV��
� ��. ODVVH���� ��������� ��� 8 KU�
� ��. ODVVH���� ��������� ��� 8 KU�
* HPHLQGHKDXV��: XFNHVWUD‰H���D�
�

. LQGHUWUHII�DXI�GHU���� �
VDPVWDJV��YRQ����ELV���� 8 KU�
�� �� ' H] HPEHU� Ä( QJHO�� 6WHUQH��
+HLPOLFKNHLWHQ� �� %DVWHOQ� XQG�
PHKU³� �� ��-DQXDU�� � �
�

0 LQL* R�
PRQDWOLFK��VDPVWDJV��XP� ��� 8 KU�
�� ��' H] HPEHU������ Ä1 LNRODXV³�
�� ��-DQXDU��� ������� �
%LWWH�EHDFKWHQ�6LH�GLH�$ XVKl QJH�
��

6 F K Z H UK | ULJ HQ �
1 DFKP LWWDJ�
�

6DPVWDJ������'H] HPEHU��&DIp�%HLQ�
�� ���� 8 KU���$ QGDFKW� 3DVWRULQ�
9 LHKPDQQ�
�� ���� 8 KU���9 HUHLQVYHUVDPP OXQJ�
6DPVWDJ������-D QXDU������&DIp�%HLQ�
�� ���� 8 KU���$ QGDFKW���
�� ���� 8 KU���9 HUHLQVYHUVDPP OXQJ�
�
�
/ DQGHVNLUFKOLFKH�* HP HLQVFKDIW�
5RVD�/ X[HPEXUJ�6WU��� �
�

- XJHQGELEHONUHLV�ÄDIWHU�HLJKW³ �
GLHQVWDJV���� ���� 8 KU��
- XJHQGVWXQGH�
VDPVWDJV���� 8 KU�
* HP HLQVFKDIWVVWXQGH�
VRQQWDJV���� ���� 8 KU��MHGHQ��
� ��6RQQWDJ�LP�0 RQDW�XP� ��� 8 KU�
�

%LEHOVWXQGH�
GLHQVWDJV���� 8 KU�
+DXVNUHLV�P��2 UWVZHFKVHO�
WHOHI��$ XVNXQIW�XQWHU������� ��� �
�

�
��
�



�� �

. LUFKHQP XVLN�
�

DOOH�3UREHQ�LQ�GHU�: XFNHVWU���D�
,QWHUHVVLHUWH� ZHQGHQ� VLFK� ELWWH�
DQ�� . DQWRU�+DUWPXW�0 HLQKDUGW��
7HO��������� �
�
�

0 RWHWWHQFKRU�
PRQWDJV����� 8 KU�
�� ��� ���JHSODQW��� ��� ����� � ��� 8 KU�
LQ�GHU�: XFNHVWUD‰H�
�� ��� ��XQG������ ������ 8 KU�
LQ�GHU�6WDGWNLUFKH�
�� ��� ����� ��� ��XQG������ ��� �
LQ�GHU�: XFNHVWUD‰H��
�

6WDGWNDQWRUHL�
SUREW�QDFK�EHVRQGHUHP�3ODQ�
PLWWZRFKV�� � �� 8 KU�� ) UDXHQ�
VWLPP HQ�
GRQQHUVWDJV�� ��� 8 KU�� 0 l QQHU�
VWLPPHQ�
�

3RVDXQHQFKRU�
GRQQHUVWDJV����� 8 KU�
$ QIl QJHUXQWHUULFKW�GRQQHUVWDJV��
�� ���� 8 KU�� ,QVWUXPHQWH�VLQG�YRU�
KDQGHQ�
�

. LQGHUFKRU�
PRQWDJV�� �� ���� 8 KU�. LQGHU�YRQ�
� ��� -DKUHQ�
1 HXH�. LQGHU�VLQG�MHGHU] HLW�ZLOO�
NRPP HQ��
�
�
�
�
�

. UHLVGLDNRQLHVWHOOH�
/DQJHQIHOGHU�6WUD‰H������

7HO��� ��� � ������ � ����� � �
�

�

g IIQXQJV] HLWHQ��
�

0 RQWDJ���������� ±��� ���� 8 KU�
' LHQVWDJ�������� ±��� ���� 8 KU�
RGHU� QDFK� 9HUHLQEDUXQJ� DXFK�
DX‰HUKDOE�GHU�g IIQXQJV]HLWHQ�
�

6R] LDOIDFKNUl IWH�� &ODXGLD� YDQ�
$ OPVLFN��' HWOHI�3HWHU�
�
�
�

�
/ DQJHQIHOG�
�

* RWWHVGLHQVWH�
�� ��' H] HPEHU������ ���������� �� �� �� 8 KU�
PLW�7DXIH�
�� ��' H] HPEHU������ ���������� �
�� ���� 8 KU��. ULSSHQVSLHO�
�� ���� 8 KU�&KULVWYHVSHU�PLW�0 l Q�
QHUFKRU�/ DQJHQIHOG�
�� ��' H] HPEHU������ ���������� �� ���� 8 KU�
�� ��' H] HPEHU������ ���������� �� ���� 8 KU�
PLW�+O��$ EHQGPDKO�
�� ��-DQXDU��� ������� ���������� �� ���� 8 KU�
�

6HQLRUHQQDFKP LWWDJ�
PLWWZRFKV�XP����� �� ���� 8 KU�
�� ��-DQXDU��� �
�
�
�
�
�
�
�

77HHUUPPLLQQHH��



�� �

&KULVWHQOHKUH�
ILQGHW�] HQWUDO� LP� * HPHLQGHKDXV�
LQ�%DG�6DO] XQJHQ�VWDWW��+HU] OLFKH��
( LQODGXQJ�DXFK�DQ�DOOH�. LQGHU�LP�
8 PIHOG��LP� . 7%�VLHKH�XQWHU�7HU�
PLQH�. LQGHUQDFKPLWWDJ� �
�
�

,PP HOERUQ�
�

* RWWHVGLHQVWH�XP� ��� 8 KU�
�� ��' H] HPEHU������ ���������� ������8KU �
�� ��' H] HPEHU������ ���������� �� ���� 8 KU�
$ GYHQWVIHLHU�
�� ��' H] HPEHU������ ���������� �� ���� 8 KU�
�� ��' H] HPEHU������ ���������� �� ���� 8 KU�
�� ��' H] HPEHU������ ���������� �� ���� 8 KU�
�� ��-DQXDU��� ������� ���������� �� ���� 8 KU�
�� ��-DQXDU��� ������� ���������� �� ���� 8 KU�
�� ��) HEUXDU�� � ����� ���������� �� ���� 8 KU�
�

. DIIHHQDFKP LWWDJH�
LQ�,PP HOERUQ�
PLWWZRFKV�XP� �� ���� 8 KU�
�� ��' H] HPEHU������ ���������� �� ���� 8 KU�
$ GYHQWVIHLHU�
�� ��-DQXDU��� ������� ���������� �� ���� 8 KU�
�

. LQGHU�1 DFKP LWWDJ�
PRQWDJV��
�� �����E LV��� ���� 8 KU�
. ODVVH�� �� �
�� �����E LV��� ���� 8 KU�
. ODVVH�� �� �
DP� �� ��' H] HPEHU��
�� ��XQG�����-DQXDU��� �
LP� ( YDQJHOLVFKHQ�* HPHLQGHKDXV�
,PPHOERUQ�
�

. LUFKHQP XVLN�
6RQQWDJ���� ��' H] HPEHU����� 8 KU�
%HQHIL] NRQ] HUW�] XJXQVWHQ� GHU�
&%0 ��D�FDSHOOD�0 XVLN�PLW�Ä9 LYD�
OD�PXVLFD³ �
LQ�GHU�. LUFKH�,PPHOERUQ�
�

. RQILUP DQGHQXQWHUULFKW� LQ�
%DG�6DO]XQJHQ�
�
�
: LOGSUHFKWURGD�
�

* RWWHVGLHQVWH�
�� ��' H] HPEHU������ ������������ ���� 8 KU�
�� ��' H] HPEHU������ ������������ ���� 8 KU�
�� ��' H] HPEHU������ ������������ ���� 8 KU�
) DPLOLHQJRWWHVGLHQVW�
�� ��' H] HPEHU������ ������������ ���� 8 KU�
�� ��' H] HPEHU������ ������������ ���� 8 KU�
PLW�+O��$ EHQGPDKO�
�� ��-DQXDU��� ������� ������������ ���� 8 KU�
�

�

* HP HLQ GHQDFK P LW WDJ�
: LOGSUHFKWURGD�
�� ���� 8 KU�MHGHQ� ��� ' RQQHUVWDJ�
LP�0 RQDW�
LQ�GHU�. LUFKH�: LOGSUHFKWURGD�



�� �

' HU�6HQLRUHQNUHLV�Ol GW�6LH�HLQ�] XP ��
�

$ QGDFKW�KDOWHQ�a�] XVDPPHQ�ODFKHQ�XQG�VSLHOHQ�a�
* HVFKLFKWHQ�K| UHQ�a�QDFKGHQNHQ�•EHU�* RWW�XQG�GLH�: HOW�a�
* HEXUWVWDJH�XQG�DQGHUH�) HVWH�IHLHUQ�a�
/ LHGHU�VLQJHQ�XQG�0 XVLN�K|UHQ�a�%LOGHU�EHWUDFKWHQ�a�
* l VWH�5HIHUHQWHQ�HLQODGHQ�a�XQG�YLHOHV�DQGHUH�PHKU����
: LU�WUHIIHQ� �XQV�MHGHQ�� �� 0 LWWZRFK�LP� 0 RQDW�YRQ� ������ � E LV�FD��
�� ���� 8 KU�LP� * HPHLQGHKDXV��LQ�GHU��: XFNHVWUD‰H��D��%DG�6DO] XQ�
JHQ� XQG�IUHXHQ� XQV� VHKU�•EHU�QHXH�7HLOQHKPHU�XQG�LQWHUHVVLHUWH�
* l VWH��
( V�JU•‰W�XQG�IUHXW�VLFK�DXI�6LH��
GHU�6HQLRUHQNUHLV�GHU�HYDQJHOLVFK�OXWKHULVFKHQ�. LUFKJHPHLQGH�
' LDNRQLQ�0 RQLND�%ORFK�
�

. RQWDNW�•EHU�3IDUUDPWVE• UR��7HO���������� � �
�
/ HEHQ�LQ�GHU�* UXSSH�
�

,P� 6HQLRUHQ] HQWUXP�0 DUWLQ�/ XWKHU�LQ�%DG�6DO] XQJHQ�XQG�LQ�GHU�6H�
QLRUHQUHVLGHQ]� : HLODU��ZLUG�HLQ�QHXHV�3IOHJH��XQG�%HWUHXXQJVNRQ�
] HSW�HUSUREW��
1 LFKW�DOOH�0 HQVFKHQ�KDEHQ� GDV�* O• FN��
LP� KRKHQ�$ OWHU�N|USHUOLFK� XQG� JHLVWLJ�
XQYHUVHKUW�] X� EOHLEHQ�� ,Q�HLQHP� 6HQLR�
UHQKHLP� OHEHQ�VLH� DOOH�� * HVHOOLJH�XQG�
=XU• FNJH] RJHQH�� N| USHUOLFK� XQG� JHLVWLJ�
PHKU�RGHU� �ZHQLJHU�) LWWH�� XQWHU�HLQHP�
' DFK�� 8 QWHUVFKLHGOLFKH�,QWHUHVVHQ� XQG�
: •QVFKH�GHU�%HZRKQHU�VWHOOHQ�GLH�0 LW�
DUEHLWHU�YRU�Y|OOLJ� YHUVFKLHGHQH�$ QIRU�
GHUXQJHQ�LQ�GHU�3IOHJH�XQG�%HWUHXXQJ��
' LH�3IOHJH�LVW�RUJDQLVLHUW�� PLW�GHU�EHVWHKHQGHQ�%HWUHXXQJ� ZROOWHQ�
VLFK�%HUHLFKVOHLWHULQ�* DEULHOH�' RPDQQ�XQG�3IOHJHGLHQVWOHLWHULQ�/ X�
FLHQQH�%| WWJHU�QLFKW�] XIULHGHQ�JHEHQ���
' DV�. RQ] HSW��ZHOFKHV�LQ�%DG�6DO] XQJHQ�XQG�LQ�: HLODU��VHLW�1 RYHP�
EHU�YHUJDQJHQHQ�-DKUHV�HUSUREW�ZLUG�� JLEW�HV�LQ� GLHVHU�) RUP� QRFK�
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QLFKW��%HUHLFKVOHLWHULQ�XQG�3IOHJHGLHQVWOHLWHULQ�KDEHQ�HV�HUGDFKW�XQG�
JHVFKULHEHQ��Ä3IOHJH�%HWUHXXQJV�4 XDOLWl WV�0 RGXO³� KHL‰W�GLH�6WUXN�
WXU��DQ�GHU�VLFK�GDV�/ HEHQ��LQ�EHLGHQ�+HLPHQ��RULHQWLHUW��
1 LHPDQG�ZLUG�XQWHU�� E] Z�� •EHUIRUGHUW�� ZHLO�GLH�%HVFKl IWLJXQJ� LQ�
MHGHU�* UXSSH�GHU�/ HLVWXQJVIl KLJNHLW�GHU�%HZRKQHU�DQJHSDVVW�LVW��
' LH�3DOHWWH�XPIDVVW�) HVWH�XQG�9 HUDQVWDOWXQJHQ��* HGlFKWQLVWUDLQLQJ��
* \ PQDVWLN�XQG�YLHOH�NUHDWLYH�$ QJHERWH��
* HPHLQVDP�P LW�GHP� +HLPEHLUDW�ZXUGH�HQWVFKLHGHQ��GLH�' HNRUDWLRQ�
LP� +DXV�GHP� 6WLO�DQ] XSDVVHQ��GHU�GHQ�%HZRKQHUQ�YHUWUDXW�LVW��XQG�
] X�GHP�EHVWHKHQGHQ�/ HEHQVDOWHU�SDVVW��
8 P� JOHLFK] HLWLJ�PLW�GHU�QHX�RUJDQLVLHUWHQ�%HWUHXXQJ�GLH�Ä�%H] XJV�
SIOHJH³�XPVHW] HQ�] X�N|QQHQ��KDW�PDQ�3IOHJH��XQG�%HWUHXXQJVJUXS�
SHQ� JHELOGHW�� GLH�LPP HU�YRQ� GHQ�JOHLFKHQ�0 LWDUEHLWHUQ�EHJOHLWHW�
ZHUGHQ��) • U�GLH�%HZRKQHU�XQG�LKUH�$ QJHK| ULJHQ�EHGHXWHW�GLHV��HLQ�
JU| ‰HUHV� 9 HUWUDXHQVYHU�
Kl OWQLV�] X�GHQ�3IOHJHQGHQ�
DXIEDXHQ�] X�N|QQHQ���' HU�
JU|‰WH� * HZLQQ�I• U� GLH�
%HZRKQHU� LVW�DEHU� GLH�
0 | JOLFKNHLW�� HLQH�JDQ] Wl �
JLJH�%HWUHXXQJ�DQQHKPHQ�
] X�N|QQHQ���
' LH�JHVDPWHQ� QHXHQ�$ U�
EHLWVVWUXNWXUHQ� EDVLHUHQ�
DXI� GHP� GHU] HLWLJ�PLW�GHU�
3IOHJHNDVVH�YHUKDQGHOWHQ�3HUVRQDOEXGJHW��
8 QG� GLHV�EHGHXWHW�±� JOHLFKHU�3HUVRQDOEHVWDQG� NHLQH�. RVWHQVWHLJH�
UXQJ��
0 HKU�/ HLVWXQJ�I• U�JOHLFKHV�* HOG��
�

: LU�IUHXHQ�XQV�I• U�XQVHUH�%HZRKQHU���� �
�

����������� ����������� ����������������������� ����������� ����������� ����������������������� ����������� YRQ�)UDX�+RSI�



�� �

' DV�+ XVHQNLUFKHQ�. RFKEXFK�
�

' HU�5RWDU\� &OXE�%DG�6DO] XQJHQ�XQG�GLH�6WDGW�%DG�6DO] XQJHQ�KDEHQ�
EHVFKORVVHQ��HLQH�ZLVVHQVFKDIWOLFKH�DUFKl RORJLVFKH�* UDEXQJ�LQ�GHU�
5XLQH�GHU�+XVHQNLUFKH�] X�XQWHUVW• W] HQ�XQG�DQVFKOLH‰HQG�GLH�MHW] LJH�
5XLQH�HLQHU�QHXHQ�1 XW] XQJ� ] X] XI•KUHQ�� ' DI• U�VWHKHQ�HUVWH�* HOGHU�
EHUHLW�XQG�HV�NDQQ�LQ�MHGHP� -DKU�VR� YLHO�DEJHDUEHLWHW�ZHUGH�� ZLH�
* HOG� GD�LVW�� ' D] X�KDW�GHU�5RWDU\� &OXE�HLQ�Ä+XVHQNLUFKHQ�. RFK�
EXFK³� GUXFNHQ�ODVVHQ��LQ�GHP� 5H] HSWH�] XP� 1 DFKNRFKHQ�VWHKHQ��GD�
] X�HLQH�NXU] H�* HVFKLFKWH�GHU�+XVHQNLUFKH�XQG�HWOLFKH�) RWRV�� ( LQ�
VHKU�VFK|QHV�%l QGFKHQ��GDV�I• U�� ���� ¼�DQJHERWHQ�ZLUG���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
( V�HLJQHW�VLFK�KHUYRUUDJHQG�DOV�: HLKQDFKWVJHVFKHQN��' HU�5HLQHUO| V�
NRPP W�GHQ�$ UEHLWHQ�DQ�GHU�+XVHQNLUFKH�] XJXWH��XP���� -DKUH�QDFK�
. ULHJVHQGH�GLHVHV�l OWHVWH�* HEl XGH�GHU�6WDGW�QLFKW�ZHLWHU�YHUIDOOHQ�
] X�ODVVHQ��' LHVHV�. RFKEXFK�ZLUG�DXFK�LP�3IDUUDPW�XQG�LQ�GHU�6WDGW�
NLUFKH�] X�NDXIHQ�VHLQ���� ����������� ����������� ����������������������� ����������� �
����������� ����������� ����������������������� ����������� ����������� ����������������������� -RKDQQ�)ULHGULFK�( QNH�



�� �

$ OOLDQ] JHEHWVZRFKH�-DQXDU������ � �Ä' XUFK�GHQ�* ODXEHQ���³ �
�

( V�ZLUG�KHU] OLFK�HLQJHODGHQ�] X�GHQ�* HEHWVDEHQGHQ��%HJLQQ�MHZHLOV�
�� ���� 8 KU�
0 RQWDJ������� ��������� �� ���� ��� ���� 5RVD�/ X[HPEXUJ�6WU��� �
' LHQVWDJ����� ��������� �� ���� ��� ���� 5RVD�/ X[HPEXUJ�6WU��� �
0 LWWZRFK��� ��������� �� ���� ��� ���� / DQJHQIHOGHU�6WUD‰H�� �
' RQQHUVWDJ���������� �� ���� ��� ���� / DQJHQIHOGHU�6WUD‰H�� �
) UHLWDJ�������� ��������� �� ���� ��� ���� : XFNHVWUD‰H�� D�
�

$ OOLDQ] JRWWHVGLHQVW�DP� �� ���� ��� ���� ���� 8 KU�LQ�GHU�6WDGWNLUFKH�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
6FKXOGHQDEEDX���� � �
�

,Q�GHQ�HUVWHQ�GUHL�4 XDUWDOHQ�NRQQWHQ�UXQG����� � �� ¼�JHWLOJW�ZHUGHQ��
VR�GDVV�GLH�* HVDPWVFKXOG�YRQ�UXQG� �������� ¼�DXI�UXQG� �������� ¼�
YHUULQJHUW�ZHUGHQ�NRQQWH��( QGH�' H] HPEHU�VLQG�GLH�QlFKVWHQ�5DWHQ�
�UXQG�� ����� ¼��I • U�=LQV�XQG�7LOJXQJ�Il OOLJ��' DI• U�ZLUG�IUHXQGOLFK�XP�
6SHQGHQ�JHEHWHQ��' LHVH�%LWWH�PXVV�LFK�OHLGHU�HWZDV�GHXWOLFKHU�DXV�
VSUHFKHQ�� GD�ZLU�JHJHQ•EHU�GHP� 9 RUMDKU�HLQHQ�JUR‰HQ�6SHQGHQ�
U• FNJDQJ�] X�YHU] HLFKQHQ�KDEHQ��: XUGHQ������ IDVW��� ����� ¼�I• U�GLH�
6WDGWNLUFKH�JHVSHQGHW�� VR�ZDUHQ�HV�ELV�( QGH�2 NWREHU������ OHLGHU�
QXU�� ����� ¼��VR�GDVV�ZLU�NXU]� YRU�GHU�=DKOXQJVXQIl KLJNHLW�VWHKHQ��
�

��������� ���������� ��������� ���������� ��������� ������������������� ����������-RKDQQ�)ULHGULFK�( QNH�
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. LUFKWXUP� XQG�. LUFKHQGDFK�LQ�,P P HOERUQ�
�

/ LHEH�,PP HOERUQHU�* HPHLQGHPLWJOLHGHU�XQG�OLHEH�0 LWE•UJHU���
/ DQJVDP� JHKHQ�GLH�/ HEHQVGDXHU�GHV�' DFKHV�XQG�GHV�7XUPHV�XQVH�
UHU�YRU�] HKQ�-DKUHQ�VR�VFK|Q�UHQRYLHUWHQ�$ PDOLHQNLUFKH�] X�( QGH��
: HLO�ZLU�GDV�ZLVVHQ��VSDUHQ�ZLU�VFKRQ�VHLW�-DKUHQ��XP� GDV�HUQHXHUQ�
] X�N|QQHQ��' DV�ZLUG�FD���� ����� ¼�NRVWHQ��$ QJHVSDUW�KDEHQ�ZLU�ELV�
KHU��� ����� ¼�� : LU�KDEHQ�GLH�=XVDJH�YRQ�ZHLWHUHQ������� ¼�XQG�GLH�
. RPP XQH�VWHOOW�XQV�I• U������ ZHLWHUH�� ����� ¼�LQ�$ XVVLFKW��' DV�ZHU�
GHQ�] XVDPP HQ��� ����� ¼�VHLQ��VR�GDVV�QRFK��� �� � �� ¼�IHKOHQ�ZHUGHQ��
,P� 1 DPHQ�GHV�* HPHLQGHNLUFKHQUDWHV�ELWWH�LFK�6LH�] X�•EHUOHJHQ��RE�
XQG�LQ�ZHOFKHU�+ | KH�6LH�LP� QlFKVWHQ�-DKU�HLQH�6SHQGH�I• U�GLH�. LU�
FKH�JHEHQ�N|QQHQ��( V�Z l UH�DXFK�HLQH�+LOIH��ZHQQ�6LH�XQV�HLQ�] LQV�
ORVHV�3ULYDWGDUOHKHQ�] XU�9 HUI• JXQJ� VWHOOHQ� N|QQWH�� ' DV�Z• UGH�GHU�
. LUFKJHPHLQGH�GLH�=LQV] DKOXQJ�HUVSDUHQ��
�

��������� ���������� ��������� 0LW�KHU]OLFKHQ�*U•‰HQ��,KU�3IDUUHU�-RKDQQ�)ULHGULFK�( QNH�
�
�
�
�
=XP� . RQILUP DQGHQFDP S�LQ�GHU�7RVFDQD�
�
�
�
�
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� ��-D KUH�Ä%URW�I• U�GLH�: HOW³ �
�

$ P� � ��$ GYHQWVVRQQWDJ�ZLUG�GLH��� ��$ NWLRQ�%URW�I• U�GLH�: HOW�HU| II�
QHW�XQWHU�GHP�7KHPD�Ä( V�LVW�JHQXJ�I• U�DOOH�GD³ ��
���� �� DOV�Ä%URW�I• U�GLH�: HOW³� ] XU�� �� $ NWLRQ�DXIULHI�� WUXJ� GLH�( UGH�
ZHQLJHU�DOV�GLH�+ l OIWH�GHU�KHXWLJHQ�0 HQVFKKHLW�� ' DPDOV�� DOV�GHU�
+XQJHU�LQ�' HXWVFKODQG�VFKRQ�9 HUJDQJHQKHLW�ZDU��JDOW�GHU�6DW]� Ä( V�
LVW�JHQXJ�I• U�DOOH�GD³��8 QG�HU�JLOW�] ZHL�* HQHUDWLRQHQ�VSl WHU�XQYHUl Q�
GHUW��( U�JLOW�DOV�6DW]� GHV�* ODXEHQV�� * RWWHV�=XVDJH��DOOH�VDWW�] X�PD�
FKHQ��GLH�GDUDXI�DQJHZLHVHQ�VLQG��LVW�HLQHU�GHU�* UXQGVWHLQH�GHU�ELE�
OLVFKHQ�9 HUKHL‰XQJ�� ' LH�%LWWH�Ä8 QVHU�Wl JOLFK�%URW�JLE� XQV�KHXWH³�
JHKW�QLFKW�LQV�/ HHUH��8 QG�LQ�-HVX�+ l QGHQ�YROO] LHKW�VLFK�GDV�6SHL�
VXQJVZXQGHU�� 7HLOHQ�� P| JOLFK�JHPDFKW�GXUFK�* ODXEHQ�� / LHEH�XQG�
* HUHFKWLJNHLWVVLQQ�� PDFKW�DOOH�VDWW�±� GHU�6NHSVLV�GHU�-•QJHU�] XP�
7URW] ���
6R�OHJHQ�ZLU�,KQHQ�LQ�GLHVHP�-DKU�HLQH�. DUWH�PLW�GHP�0 RWWR�GHU�
�� ��$ NWLRQ�EHL�XQG�HLQ�6SHQGHQW• WFKHQ�XQG�ELWWHQ�6LH�KHU] OLFK�XP�
HLQHQ�%HLWUDJ�I• U�GLH�+XQJHUQGHQ�GHU�: HOW��' LH�6SHQGH�N|QQHQ�6LH�
LP�3IDUUDPW�RGHU�] X�GHQ�* RWWHVGLHQVWHQ�DEJHEHQ��
�

��������� ���������� ��������� ������������������� ������������������� ����������-RKDQQ�)ULHGULFK�( QNH�
�

�
�
�
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) UDXHQNUHLV�VWLIWHW�QHXHV�$ EHQGP DKOVJHUl W�
�

' HU�) UDXHQNUHLV�KDW�GLHVHV�=LERULXP�DOV�QHXHV�$ EHQGPDKOVJHUl W�JH�
VWLIWHW��( V�GLHQW�] XU�$ XIEHZDKUXQJ�GHU�+RVWLHQ�XQG�HUJl Q] W�GLH�
$ EHQGPDKOVJHUl WH�� GLH�XQV�] �7�� VFKRQ� YRU�-DKUKXQGHUWHQ�JHVWLIWHW�
ZXUGHQ��' LHVH�VLQG�MHW] W�UHVWDXULHUXQJVEHG•UIWLJ��( LQ�. HOFK�XQG�HLQH�
3DWHQH�DXV�GHP� �� ��-DKUKXQGHUW�VROOHQ�LP� -DKU�� ���� UHVWDXULHUW�ZHU�
GHQ��GDPLW�VLH�ZLHGHU�� � �� -DKUH�KDOWHQ��' DV�NRVWHW�� ����� ¼��9 RQ�GHU�
/ DQGHVNLUFKH�EHNDPHQ�ZLU�HLQH�) LQDQ] LHUXQJV] XVDJH�•EHU�� ���� �¼��
) LQGHW�VLFK�HLQ�6WLIWHU�DXV�XQVHUHU�* HPHLQGH��GHU�LP� -DKU������G LH�
UHVWOLFKHQ������� ¼�5HVWDXULHUXQJVNRVWHQ�•EHUQLPP W"�
%LV�] XP� -DKU������ VROOHQ�DOOH�$ EHQGPDKOVJHUl WH�QDFK�XQG�QDFK�UHV�
WDXULHUW�ZHUGHQ��
�

����������� ����������� ����������������������� ����������� ����������� ����������������������� -RKDQQ�)ULHGULFK�( QNH�
�
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' HU�. LUFKWXUP� ±�HLQ�EHOLHEWHU�/ HEHQVUDXP� I• U�JHVFK•W] WH�9 R�
JHODUWHQ�
�

7XUPIDONHQ�� ' RKOHQ�XQG�6FKOHLHUHXOHQ�QLVWHQ�DQ�GHU�HYDQJHOLVFKHQ�
6WDGWNLUFKH�%DG�6DO] XQJHQ�
: LOGOHEHQGH�7LHUH�ILQGHQ�KHXWH�LPP HU�ZHQLJHU�0 | JOLFKNHLWHQ��PLW�
XQV�0 HQVFKHQ�JHPHLQVDP� * HEl XGH�XQG�* l UWHQ�] X� EHZRKQHQ�� ,Q�
XQVHUHU�XQPLWWHOEDUHQ�8 PJHEXQJ� ILQGHQ�VLH�Kl XILJ� ZHGHU�8 QWHU�
VFKOXSI�� 1 DKUXQJ� QRFK�' XOGXQJ�� 0 DQFKPDO� LVW�HV�GLH�6RUJH�YRU�
6FKPXW] ��YRU�$ UEHLW�XQG�$ XIZDQG�RGHU�DXFK�YRU�GHQ�9 RJHOUXIHQ��
GLH�GLH�9 HUDQWZRUWOLFKHQ�EHZRJHQ�KDEHQ�� : HJH�] X�YHUVLHJHOQ��QXU�
QRFK�SIOHJHOHLFKWHV�=LHUJU• Q�] X�SIODQ] HQ�RGHU�GLH�/ XNHQ�XQG�g II�
QXQJHQ�LQ�6FKHXQHQ� XQG�DQ�. LUFKW• UPHQ�] X�YHUVFKOLH‰HQ�� ' DEHL�
ELHWHQ�JHUDGH�NLUFKOLFKH�* HEl XGH�YLHO�3ODW]� I• U�YHUGUl QJWH�XQG�JH�
Il KUGHWH�7LHUDUWHQ�� ' LH�JUR‰HQ�� VHOWHQ�EHJDQJHQHQ�' DFKVW•KOH�XQG�
GLH�$ EJHVFKLHGHQKHLW�GHU�KRKHQ�7• UPH�VLQG�JHUDGH] X�LGHDO�I• U�$ U�
WHQ��GLH�I• U�LKUH�( [ LVWHQ]� GLH�5XKH�EUDXFKHQ��
' LH�HYDQJHOLVFKH�6WDGWNLUFKH�LQ�%DG�6DO] XQJHQ�LVW�HLQ�KLVWRULVFK�EH�
OHJWHU�%UXWSODW]� I• U�KHLPLVFKH�9 | JHO�� %HUHLWV�LP� -DKUH������ ZLUG�
YRQ�EU• WHQGHQ�5DEHQY| JHOQ�EHULFKWHW��GLH�GDPDOV�DXI� ' lFKHUQ�XQG�
6LPVHQ� GHU�6WDGWNLUFKH�ZRKQWHQ�� ( V�KDQGHOWH�VLFK� GDEHL�XP� GLH�
VFKZDU] JUDXH�' RKOH��XQVHUHQ�NOHLQVWHQ�5DEHQYRJHO���6HLWKHU�QLVWHQ�
7XUPIDONHQ�� ' RKOHQ� XQG�6FKOHLHUHXOHQ�LQ�ZHFKVHOQGHU�=DKO�� $ OOH�
GUHL�$ UWHQ�VXFKHQ�DOV�%UXWSODW]� +RKOUl XPH�XQG�JHVFK•W] WH�1 LVFKHQ�
LQ�KRKHQ�* HEl XGHQ��0 LW�GHP� ( LQEDX�YRQ�YLHU�1 LVWNl VWHQ�VFKDIIWHQ�
GLH�1 DWXUVFKXW] EXQG�0 LWJOLHGHU�J•QVWLJH�%UXWVWl WWHQ�XQG�WUXJHQ�] XU�

9 HUULQJHUXQJ� GHU�9 HUVFKPXW�
] XQJ� GHV� 7XUPLQQHUHQ� EHL��
$ OOH�9 |J HO�EU• WHQ�LQ] ZLVFKHQ�
YRQ�DX‰HQ�DQ�GHU�. LUFKH�XQG�
QLFKW�PHKU�GLUHNW� LP� ,QQHUHQ��
$ P� LQGLYLGXHQUHLFKVWHQ� YRQ�
GHQ� GUHL� JHVFK•W] WHQ� $ UWHQ�
NRPP W�GLH�' RKOH�YRU�� GD�VLH�
YRQ�1 DWXU�DXV�JHVHOOLJ� OHEW�
XQG�PHKUHUH�3DDUH�JHUQ� EH�
QDFKEDUW�QLVWHQ�P| FKWHQ�� 6LH�
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VWHKW�DXI� GHU�5RWHQ�/ LVWH�GHU�JHIl KUGHWHQ�7LHUH�� 1 DFK� GHXWVFKHP�
XQG�HXURSl LVFKHP� 1 DWXUVFKXW] UHFKW�VWHKW�GLHVHU�NOHLQH�5DEHQYRJHO�
XQWHU�JDQ] Ml KULJHP�6FKXW] ���
) DONHQ�VHW] HQ�VLFK�EHL�HUQVWKDIWHQ�%UXWDEVLFKWHQ�VWHWV�JHJHQ•EHU�GHQ�
' RKOHQ�GXUFK�XQG�KDWWHQ�LQ�GHQ�OHW] WHQ�-DKUHQ�PLW�PHLVW�I•QI�-XQJHQ�
MH�%UXW�VHKU�JXWHQ�1 DFKZXFKV��7XUPIDONHQ�VLQG�DXFK�LQ�GHU�/ DJH��LQ�
IUHLVWHKHQGHQ�. Ul KHQ��� ( OVWHUQ�� XQG�* UHLIYRJHOKRUVWHQ�] X� QLVWHQ��
1 DKH] X� XQEHPHUNW�KDW�| IWHUV�GLH�VHOWHQH�XQG�EHVRQGHUV�Q•W] OLFKH�
6FKOHLHUHXOH�LP�7XUP�JHEU• WHW�XQG�LKUH�-XQJHQ�DXIJH] RJHQ���
' LH� ( XOH� EHKDXSWHW�JHJHQ•EHU� ) DONHQ� XQG� ' RKOHQ� LKUHQ�
DXVJ HZ l KOWHQ�
%UXWSODW] �� DXFK�
ZHQQ� GLH� DQGHUHQ�
DXI� VLH�KDVVHQ�� ' D�
DEHU� GLH� ( XOH�
QDFKWDNWLY� LVW��
EHJHJQHQ�VLFK� GLHVH�
$ UWHQ�LQ�GHU�5HJHO�
QLFKW��REZRKO�VLH�RIW�
GLFKW� EHQDFKEDUW�
LKUH� %UXWVWl WWHQ�
K D E H Q ��
6 FKOHLHUHXOHQ�
HUQl KUHQ� VLFK� IDVW�DXVVFKOLH‰OLFK� YRQ�) HOGPl XVHQ�� VHOWHQ� YRQ�
DQGHUHQ�0 l XVHQ�XQG�6SLW] Pl XVHQ��
: l KUHQG�) DONHQ��' RKOHQ�XQG�( XOHQ�ZLOONRPPHQ�VLQG��EHUHLWHQ�VHLW�
HLQLJHQ�-DKU] HKQWHQ�YHUZLOGHUWH�+DXVWDXEHQ�HUQVWKDIWH�3UREOHPH��
6LH�EHY|ONHUQ� QLFKW�QXU�GLH�' lFKHU�YRQ�7XUP� XQG�. LUFKHQVFKLII��
VRQGHUQ�DXFK�) HQVWHUEUHWWHU�� ' DFKULQQHQ�� 6LPVH�XQG�DOOH�YRUVSULQ�
JHQGHQ�0 DXHUDEVl W] H��$ OV�0 D[ LPXP� ZXUGHQ�XP� �����E LV�] X� �� ��
7DXEHQ�UHJLVWULHUW��' HUHQ�=DKO�KDW�LQ] ZLVFKHQ�HUIUHXOLFKHUZHLVH�DE�
JHQRPP HQ�� ( V�LVW�DEHU�ZHLWHUKLQ�Z•QVFKHQVZHUW��GDVV�LP� 6WDGWJH�
ELHW�GDV�) • WWHUQ�GHU�YHUZLOGHUWHQ�+DXVWDXEHQ�DXI� 6WUD‰HQ�XQG�3Ol W�
] HQ� XQWHUEOHLEW�XQG�DX‰HUGHP� P | JOLFKVW�DOOH�7DXEHQEUXWHQ�EHUHLWV�
LP�$ QVDW]� XQWHUEXQGHQ�ZHUGHQ��
�

����������� ����������� ����������������������� ����������� ������.ODXV�6FKPLGW��XQWHUH�1DWXUVFKXW]EHK|UGH�
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�

6SHQGHQ�] XP� : HLWHUJHEHQ��
/ DQGHVNLUFKOLFKH�. ROOHNWHQ������������ � ���� ���� ¼�
6SHQGHQ�$ OOLDQ] �* HEHWVZRFKH���������� ��� ���� ¼�
%URW�I• U�GLH�: HOW����������������������������� � ���� ���� ¼�
%HQHIL] NRQ] HUW�I• U��
GDV�%DFKKDXV�%DG�+HUVIHOG������������ � ���� ���� ¼�
6SHQGH�I• U��( YDQJHOLVFKHQ�
6l QJHUEXQG������������������������������������������ �� ���� ¼�
6SHQGH�* XVWDY�$ GROI�: HUN���������������� �� ���� ¼�
6SHQGH�( UGEHEHQ�&KLQD�������������������� ��� ���� ¼�
g NXPHQLVFKHU�. LQGHUJDUWHQ�������������� ��� ���� ¼�
6FKZHUK|ULJHQ�6HHOVRUJH������������������ ��� ���� ¼�
6DO] XQJHU�7DIHO���������������������������������� ��� ���� ¼�
' LDNRQLH���������������������������������������������� �� ���� ¼�
=XJ�GHU�( ULQQHUXQJ��������������������������� ��� ���� ¼�
�
%DG�6DO] XQJHQ�
. LUFKJHOG�������������������������������������� �� ���� ���� ¼�
. ROOHNWH�6WDGWNLUFKH����������������������� � ���� ���� ¼�
. ROOHNWH�: LOGSUHFKWURGD������������������� ��� ���� ¼�
. ROOHNWH�. LUFKHQPXVLN������������������� � ���� ���� ¼�
6SHQGHQ�DOOJHPHLQ������������������������� � ���� ���� ¼�
6SHQGHQ�6WDGWNLUFKH����������������������� � ���� ���� ¼�
6SHQGHQ�6DQLHUXQJ�3HVWDOR] ] LVWU��������� �� ���� ¼�
6SHQGH�. LUFKHQPXVLN��������������������� � ���� ���� ¼�
�

�
,PP HOERUQ�
. LUFKJHOG����������������������������������������� ���� ���� ¼�
. ROOHNWH�I• U�,PP HOERUQ������������������� ���� ���� ¼�
. ROOHNWH�/ DQGHVNLUFKH�������������������������� ���� ¼�
6SHQGHQ�. LUFKH�,PP HOERUQ������������� ���� ���� ¼�
�
�
�

�

'' DDQQNNH�H����������� �6WDQG�ELV�� ������ � ��� ���
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0HOGXQJHQ�
�

%HVWDWWXQJHQ��
�

+DQV�) LDOD�� ��������� ���������� ��������� JHE����� � ��� ,PP HOERUQ�
0 DUJRW�+DXVG|UIHU������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
0 DULH�$ QVFK•W] �� ���������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
$ QQHORUH�0 DVFKLQVN\ ��� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
* HUGD�6FKP| O] ��� ���������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
,QQD�: HLQJDUW����� ���������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
5XGROI�3HWHUND���� ���������� ��������� JHE����� � ��� 6WDGWOHQJVIHOG�
+HOHQH�0 | OOHU����� ���������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
$ QQD�=DFKHU������� ���������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
+HUEHUW�5DQIW������ ���������� ��������� JHE����� � ��� %UHLWXQJHQ�
( ULND�' XUVW���������� ���������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
( JRQ�+ HFKW��������� ���������� ��������� JHE����� � ��� / DQJHQIHOG�
* •QWHU�+HLGLQJHU����������� ��������� JHE����� � ��� / DQJHQIHOG��
+LOGH�/ XGZLJ������ ���������� ��������� JHE����� � ��� ,PP HOERUQ�
,UPJDUG�=LHKQ����� ���������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
-RDFKLP�5RHKO���� ���������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
�
7UDXXQJHQ��
�

6WHYHQ�+DXVG|UIHU�XQG�-XOLDQH�JHE��/ DVN�
�� ��� ������ ��������� ���������� ��������� ,PP HOERUQ�
6WHYH�5HLVLFK�XQG�6ZHWODQD�JHE��5DX�
�� ��� ����� � ��������� ���������� ��������� %DG�6DO] XQJHQ�
�

7DXIHQ��
�

1 LNODV�+DXVG|UIHU��������� ��������� JHE����� � ��� ,PP HOERUQ�
-RQDWKDQ�8 WHVFKLO��������� ��������� JHE����� � ��� / DQJHQIHOG�
�
�
: | FKHQWOLFKH�IUHLH�7DJH��
�

3IDUUHU�( QNH�������� ���������� ��������� ' RQQHUVWDJ�
3DVWRULQ�9 LHKPDQQ������� ��������� ) UHLWDJ�
6XSHULQWHQGHQW�0 • OOHU����������� 6DPVWDJ�
. DQWRU�0 HLQKDUGW��������� ��������� ) UHLWDJ�



�� �

. LUFK7XUP%OLFN�
+HUDXVJHEHU��*HPHLQGHNLUFKHQUDW�GHU�(YDQJHOLVFK�/XWKHULVFKHQ�. LUFKJHPHLQGH�%DG�6DO]XQ�
JHQ��3HVWDOR]]LVWUD‰H������ � � ��� %DG�6DO]XQJHQ��7HO���� � � � ��� � � � � � � �

�

6XSHULQWHQGHQWXU�XQG�3IDUUDPW�,��(QWOHLFK����
6XS��$QGUHDV�0 •OOHU������������ ����������� ����������� ����������������������� ����������� ����������� ���� �� � � �
LP�%•UR��0DUJLW�$XJXVW������� ����������� ����������� ����������������������� ����������� ����������� ��� � � � � �
3IDUUDPW�, , ��3HVWDOR]]LVWUD‰H�����
-RKDQQ�)ULHGULFK�( QNH��������� � �3IDUUHU#HYSIDUUDPWVO]�GH��������� ����������� ��� � � � � � �
LP�%•UR��%ULJLWWH�.RW]LDQ������3IDUUDPWVEXHUR#HYSIDUUDPWVO]�GH����� ��� � � � � � �
����������� ����������� ����������������������� ����������� ����������� ����������������������� ����������� )D[� ��� ��� � � � � � �
3IDUUDPW�, ,, ��3HVWDOR]]LVWUD‰H��� ��
(YHO\Q�9LHKPDQQ���������������� ����������� ����������� ����������������������� ����������� ����������� ���� �� � � �
�

.DQWRUDW���

. DQWRU�+DUWPXW�0HLQKDUGW������������� ����������� ����������������������� ����������� ����������� ���� �� � � �
�

-XJHQGDUEHLW��%DG�6DO]XQJHQ��/DQJHQIHOGHU�6WUD‰H����
-XJHQGZDUW�-|UJ�0DUNHUW����� ����������������������� ����������������������� ����������� ����������� ���� �� � � �
�

$UEHLW�P LW�.LQGHUQ�XQG�6HQLRUHQ��
0RQLND�%ORFK��•EHU�3IDUUDPWVE•UR������������ ����������������������� ����������� ����������� ��� � � � � � �
�

gNXP HQLVFKHU��.LQGHUJDUWHQ�6W��(OLVDEHWK��
(LFKHQGRUIIVWUD‰H��� ������������ ����������� ����������� ����������������������� ����������� ����������� ���� �� � � �
�

gNXP HQLVFKH��6R]LDOVWDWLRQ�
:XFNHVWUD‰H������������������������ ����������� ����������� ����������������������� �������� �� � ��� � ��� �� ���� � �
.UHLVGLDNRQLHVWHOOH��/DQJHQIHOGHU�6WUD‰H�� ���������������������� ����������� ����������� ���� �� � � �
�

.OLQLNVHHOVRUJHU��
3IDUUHU�(FNDUW�0|ELXV��
'XUFKZDKO�.OLQLN�%DG�6DO]XQJHQ��6HHOVRUJH������������������� ����������� ����������� ���� �� � � �
�

.RQWR�1U��GHU�.LUFKJHPHLQGHQ��
x %DG�6DO]XQJHQ��
������������ :DUWEXUJ�6SDUNDVVH��%/=���� �� � �� � ���. WR���� �� � � � �
x 6W��:HQGHO�6WLIWXQJ��
������������ (..��%/=��� ��� ���� � ��.WR��� � �� ���� � �
x ,PP HOERUQ��
������������ :DUWEXUJ�6SDUNDVVH��%/=���� �� � �� � ���. WR���� �� � � � �
x /DQJHQIHOG��
������������ :DUWEXUJ�6SDUNDVVH��%/=���� �� � �� � ���. WR���� �� � � � �
�

,QWHUQHW�$ GUHVVHQ�DXV�NLUFKOLFKHQ�%HUHLFKHQ��
,QIRUPDWLRQHQ��9HUDQVWDOWXQJHQ�GHU�.LUFKJHPHLQGHQ�XQVHUHU�6XSHULQWHQGHQWXU�%DG�6DO]XQ�
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