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9RUZRUW

ÄDlh�ohq_l��imklv�fheqbl
Gh�y�fheqZlv�g_�klZgm����³
�Ä:HU�GD�ZLOO��P|JH�VWLOOKDOWHQ�
LFK�DEHU�ZHUGH�QLFKW�VFKZHLJHQ����³��

0LW�XQJHEHXJWHP�:LOOHQ�NHKUWH������HLQ�NQDSS�YLHUXQGGUHL�LJMlKULJHU�0DQQ�QDFK�]HKQ�-DKUHQ
VLELULVFKHU�9HUEDQQXQJ�LQ�GLH�UXVVLVFKH�+DXSWVWDGW�]XU�FN��XP�HLQHQ�SROLWLVFKHQ�.DPSI�IRUW] X�
VHW]HQ��GHU�]DKOUHLFKHQ�0HQVFKHQ�EHUHLWV�GDV�/HEHQ�JHNRVWHW�XQG�JUR�H�8QUXKH�LP�/DQG�JHVlW
KDWWH�
:HU�VLFK�PLW�GHU�UHYROXWLRQlUHQ�%HZHJXQJ�LQ�5X�ODQG�EHVFKlIWLJW��ZLUG�IU�KHU�RGHU�VSlWHU�DXI

GHQ�1DPHQ�YRQ�9ODGLPLU�*HUPDQRYLþ�%RJRUD]��GHXWVFKH�1DPHQVIRUP��:DOGHPDU�%RJRUDV��OLWH�
UDULVFKHV�3VHXGRQ\P��1�$��7DQ��VWR�HQ��0LW�LKP�VLQG�ZHLWH�7HLOH�GHU�*HVFKLFKWH�YRQ�1DURGQDMD
YROMD��Ä'HU�9RONVZLOOH³��YHUEXQGHQ��HLQHU�VWUHQJ�YHUIROJWHQ�8QWHUJUXQGRUJDQLVDWLRQ��GHUHQ�$NWL R�
QHQ�GLH�6WLPPXQJ�LP�]DULVWLVFKHQ�5X�ODQG�GHV�VSlWHQ�����-DKUKXQGHUWV�VWDUN�EHVWLPPWHQ��- H�
GRFK�QLFKW�QXU�DOV�SROLWLVFKHU�$JLWDWRU��VRQGHUQ�DXFK�DOV�6FKULIWVWHOOHU�WULWW�%RJRUD]�DXV�GHQ�5H L�
KHQ�VHLQHU�=HLWJHQRVVHQ�KHUYRU�
8QWHU� GHP� (LQGUXFN� HLQHV� XQJHNDQQW� UDXKHQ� /HEHQV� MHQVHLWV� GHV� 3RODUNUHLVHV� KDWWH� VLFK

%RJRUD]�ZlKUHQG�VHLQHU�9HUEDQQXQJVMDKUH�GHU�'LFKWXQJ�]XJHZDQGW��(V�ZXUGH�GHU�*UXQGVWHLQ
I�U�YHUVFKLHGHQH��WHLOZHLVH�HUVW�VSlWHU�YHU|IIHQWOLFKWH�:HUNH�JHOHJW��GDUXQWHU�O\ULVFKH�7H[WH��( U�
]lKOXQJHQ�XQG�5RPDQH�
1HEHQ� GHU� 7lWLJNHLW� DOV� 6FKULIWVWHOOHU� ZDU� %RJRUD]� DXFK� HWKQRJUDSKLVFKHQ� 6WXGLHQ� QDFKJ H�

JDQJHQ��QDFKGHP�/HEHQVZHLVHQ�XQG�.XOWXUHQ�GHU�ORNDOHQ�%HY|ONHUXQJ�VHLQ�,QWHUHVVH�JHZHFNW
KDWWHQ�� 9LHOH� VHLQHU� %HREDFKWXQJHQ� VFKOXJHQ� VLFK� LQ� GLFKWHULVFKHU� )RUP� QLHGHU�� $XI� GDV� G H�
VNULSWLYH�Y|ONHU��XQG�YRONVNXQGOLFKH�0DWHULDO��GDV�%RJRUD]�LP�5DKPHQ�VHLQHV�HUVWHQ��]ZDQJ V�
ZHLVHQ�$XIHQWKDOWHV�LP�KRKHQ�1RUGHQ�XQG�DXFK�VSlWHU��ZlKUHQG�HLQHU�IUHLZLOOLJHQ�]ZHLWHQ�5H L�
VH�LQ�GHQ�)HUQHQ�2VWHQ�5X�ODQGV��VDPPHOWH��ZLUG�YRQ�)DFKOHXWHQ�QRFK�KHXWH�]XU�FNJHJULIIHQ�
,QVEHVRQGHUH�VHLQH�$UEHLWHQ��EHU�GLH�.XOWXU�GHU�7VFKXNWVFKHQ�JHOWHQ�DOV�6WDQGDUGZHUNH�LQQH U�
KDOE�GHU�(WKQRJUDSKLH�GHU�QRUGRVWDVLDWLVFKHQ�9| ONHU�
'LH�YRUOLHJHQGH�$UEHLW�HQWVWDQG�DXV�GHP�:XQVFK��DQKDQG�GHU�LQ�GHU�)DFKOLWHUDWXU�DXIILQGE D�

UHQ�ELR��XQG�ELEOLRJUDSKLVFKHQ�'DWHQ�GLH�*UXQGOLQLHQ�GHV�:HUNHQV�XQG�:LUNHQV�YRQ�%RJRUD]
QDFK]X]HLFKQHQ�XQG�HLQHP�3XEOLNXP�YRU]XVWHOOHQ��GDV�QLFKW��EHU�HLQHQ�VSUDFKOLFKHQ�=XJDQJ
]X�GHQ�GXUFKDXV�UHLFKOLFK�YRUKDQGHQHQ�UXVVLVFKHQ�4XHOOHQ�YHUI�JW�
/DULVD�,RVLIRYQD�%RJRUD]��0RVNDX���7RFKWHU�HLQHV�&RXVLQV�YRQ�9ODGLPLU�*HUPDQRYL þ�%RJRUD]�

VWHXHUWH�DXI�GHP�:HJH�EULHIOLFKHU�.RUUHVSRQGHQ]�HLQLJH�ELVKHU�XQYHU|IIHQWOLFKWH�,QIRUPDWLRQHQ
]XU�*HVFKLFKWH�LKUHU�)DPLOLH�EHL��ZRI�U�LFK�LKU�VHKU�YHUEXQGHQ�ELQ��%HVRQGHUHU�'DQN�JLOW�0DUNXV
:ROI� �0�QFKHQ���GHU� LQ�+LQEOLFN�DXI�GHQ� M�GLVFKHQ�+LQWHUJUXQG�YRQ�%RJRUD]�XQG�VHLQH�9HUR U�
WXQJ�DOV�6FKULIWVWHOOHU�LQQHUKDOE�GHU�UXVVLVFKHQ�/LWHUDWXU�KLOIUHLFKH�+LQZHLVH�JDE�
.ULWLVFKH�$QPHUNXQJHQ�XQG�(UJlQ]XQJVKLQZHLVH�VLQG�DXFK�QDFK�(UVFKHLQHQ�GLHVHU�9HU|IIHQ W�

OLFKXQJ�VHKU�ZLOONRPPHQ�XQG�N|QQHQ�DQ�GLH�5HGDNWLRQ�GHV�2VWHXURSD�,QVWLWXWHV�0�QFKHQ�RGHU
SHU�(�PDLO��.DWKDULQD�*HUQHW#OU]�XQL�PXHQFKHQ�GH��GLUHNW�DQ�GLH�9HUIDVVHULQ�JHULFKWHW�ZH UGHQ�

.DWKDULQD�*HUQHW 0�QFKHQ��0lU]�����

��������������������������������������������
� 'DV�*HGLFKW�LVW�XQWHU�GHP�7LWHO�Ä5D]ERMQLNDP�SHUD³��Ä'HQ�5lXEHUQ�GHU�)HGHU�JHZLGPHW³��DEJHGUXFNW�LQ��%2*25$=�

6WLFKRWYRUHQLMD��6��������
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� /HEHQVODXI�YRQ�9ODGLPLU�*HUPDQRYLþ�%RJRUD]

,Q�7DJDQURJ�DP�$VRZVFKHQ�0HHU�VWDUE�DP����'H]HPEHU�������IHUQ�YRQ�VHLQHP�5HJLHUXQJVVLW]�
=DU�$OHNVDQGU�,������í��������(LQ�9LHUWHOMDKUKXQGHUW�ODQJ�ZDUHQ�GLH�*HVFKLFNH�GHV�UXVVLVFKHQ
5HLFKHV�GLHVHP�0DQQ�DQYHUWUDXW�JHZHVHQ��'DEHL�KDWWH�HU�VLFK�DOV� ÄDOOHV�DQGHUH�HKHU�DOV�GHU
©HUVWH�'LHQHU�VHLQHV�6WDDWHVª³��HUZLHVHQ��:RKO�EHVFKLHG� LKP�GLH�*HVFKLFKWH�ZlKUHQG�VHLQHU
$PWV]HLW�GHQ�JORUUHLFKHQ�7ULXPSK��EHU�GLH�*UDQGH�$UPpH�1DSROpRQV���������'LHVHU�6LHJ�EOLHE
LQGHV�QLFKW�RKQH�)ROJHQ�I�U�$OHNVDQGUV�,QQHQSROLWLN��6R�NDPHQ�LP�,QQHUQ�GHV�/DQGHV�3UREOHPH
DXI��GLH�HU�NDXP�]X�O|VHQ�YHUVWDQG�
8QWHU�VHLQHU�+HUUVFKDIW�HQWZLFNHOWH�VLFK�LQ�GHQ�.UHLVHQ�MXQJHU�$GHOLJHU�XQG�*DUGHRIIL]LHUH��GLH

1DSROpRQ�QDFK�:HVWHQ�JHIROJW�ZDUHQ��]XQHKPHQG�:LGHUVWDQG�JHJHQ�GLH�]DULVWLVFKH�$XWRNUDWLH�
9RQ�GHQ�OLEHUDOHQ�,GHHQ�GHU�IUDQ]|VLVFKHQ�5HYROXWLRQ�HUI�OOW��VWUHEWH�GHU�HLQH�7HLO�YRQ�LKQHQ�H L�
QH�NRQVWLWXWLRQHOOH�0RQDUFKLH��GHU�DQGHUH�HLQH�]HQWUDO�UHJLHUWH�5HSXEOLN�DQ��$P�����'H]HPEHU
�����±�LQ�HLQHU�NXU]HQ�=HLW�GHV�0DFKWYDNXXPV�QDFK�GHP�7RG�$OHNVDQGUV� ±�NDP�HV�VFKOLH�OLFK
]X�HLQHU�RIIHQHQ�5HEHOOLRQ��GLH�YRQ�$OHNVDQGUV�1DFKIROJHU�1LNRODM�,�������í������MHGRFK�UDVFK
XQG�HQWVFKLHGHQ�QLHGHUJHVFKODJHQ�ZXUGH��)�QI�GHU�Ä'HNDEULVWHQ³��ZLH�GLH�9HUVFKZ|UHU�VSlWHU
KHL�HQ�VROOWHQ��ZXUGHQ�KLQJHULFKWHW��GLH�PHLVWHQ�GHU��EULJHQ�]X�ODQJMlKULJHU�=ZDQJVDUEHLW�QDFK
6LELULHQ�JHVFKLFNW�
(LQH�GHU�VR]LDOSROLWLVFKHQ�,GHHQ��I�U�GLH�VLFK�GLH�$XIVWlQGLVFKHQ�YHUJHEOLFK�HLQJHVHW]W�KDWWHQ�

ZDU�GLH�%HIUHLXQJ�GHU�%DXHUQ�DXV�GHP�)URQGLHQVW�JHZHVHQ��'LH�)UDJH�GHU�VR]LDOHQ�*HUHFKWL J�
NHLW� VFKZHOWH� EHUHLWV� VHLW� GHP� VSlWHQ� ���� -DKUKXQGHUW� LQ� GHQ�.|SIHQ� GHU� DXIJHNOlUWHQ� ,QWHOO L�
JHQ]��XQG�VLH�VROOWH�DXFK�ZlKUHQG�GHV�ÄEHU�FKWLJWHQ�3ROL]HLUHJLPHV³ ��YRQ�1LNRODM�,��ZHLWHUKLQ�GLH
*HP�WHU�HUKLW]HQ�
:RKO�KDWWH�VFKRQ�XQWHU�1LNRODM�ÄGLH�(UNHQQWQLV�DQ�%RGHQ�JHZRQQHQ��GD��GLH�%HLEHKDOWXQJ�GHV

/HLEHLJHQVFKDIWVV\VWHPV� LQ�*HVHOOVFKDIW�XQG�:LUWVFKDIW�GLH� LQWHUQDWLRQDOH�.RQNXUUHQ]IlKLJNHLW
5X�ODQGV�EHHLQWUlFKWLJWH³���MHGRFK�HUVW�$OHNVDQGU�,,�������í������OLH��HV�LQ�HLQHP�5HVNULSW�YRP
���� 1RYHPEHU� ����� ]X� HLQHU� 1HXUHJHOXQJ� GHU� ElXHUOLFKHQ� %HVLW]YHUKlOWQLVVH� XQG� /DQGQX W�
]XQJVUHFKWH�NRPPHQ��$P�����)HEUXDU������PDFKWH�HLQ�NDLVHUOLFKHV�0DQLIHVW�GLH�OHJDOH�/|VXQJ
GHU�%DXHUQ�DXV�LKUHU�9DVDOOHQVWHOOXQJ�EHNDQQW��Ä:LH�EHVFKUlQNW�DXFK�GLH�WDWVlFKOLFKH�)UHLKHLW
ZDU��GLH�GHQ�%DXHUQ�GXUFK�LKUH� ¾%HIUHLXQJ½�]XWHLO�ZXUGH��GLH�'LVNXVVLRQ��EHU�GDV�7KHPD� ¾)UHL�
KHLW½�ZDU�QXQ�HLQPDO�LQ�*DQJ�JHNRPPHQ�XQG�JULII�DXFK�DXI�GDV�*HELHW�GHU�SROLWLVFKHQ�)UHLKH L�
WHQ��EHU�³�

:lKUHQG�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�ZXFKV�PLW�GHU�VLFK�DXVEUHLWHQGHQ�,QGXVWUL D�
OLVLHUXQJ�GDV�JHVHOOVFKDIWOLFKH�.RQIOLNWSRWHQWLDO��Ä'DV�WLHIH�8QJHQ�JHQ�DQ�GHU�VR]LDOHQ�XQG�SRO L�
WLVFKHQ�:LUNOLFKNHLW�5X�ODQGV�HUVFK|SIWH�VLFK�QLFKW� LQ� OLEHUDOHQ�5HIRUPZ�QVFKHQ�XQG�GLFKWHU L�
VFKHQ�$SSHOOHQ�DQ�GDV�*HZLVVHQ��-XQJH�0HQVFKHQ�YRU�DOOHP�PX�WH�GLH�8QUXKH��GLH�YRQ�HLQHU
]XQHKPHQG�G\QDPLVFKHQ�(QWZLFNOXQJ�DXVJLQJ�� ]XU� UDGLNDOHQ�JHLVWLJHQ�XQG�SROLWLVFKHQ�$NWLRQ
UHL]HQ�³�

Ä*HKW�LQV�9RON��Y�QDURG��³��VR�ULHIHQ�GLH�6R]LDOUHYROXWLRQlUH�LP�*HIROJH�YRQ�$OHNVDQGU�,YDQRYL þ
*HUFHQ��EHVHHOW�YRQ�GHP�*HGDQNHQ��GRUW��LQ�GHU�ElXHUOLFKHQ�*HPHLQGH��OLHJH�GHU�6FKO�VVHO�I�U
GLH�=XNXQIW�5X�ODQGV��'LH�HQWKXVLDVWLVFKH��DEHU�YRQ�DOOHUOHL�,OOXVLRQHQ�EHJOHLWHWH��IULHGOLFKH�% H�
ZHJXQJ�GHV�QDURGQLþHVWYR��GHV�Ä,QV�9RON�*HKHQV³�� IDQG�EDOG�HLQ�(QGH��QLFKW�]XOHW]W�DXIJUXQG
GHU�*HJHQPD�QDKPHQ�GHU�DXIPHUNVDP�JHZRUGHQHQ�]DULVWLVFKHQ�*HKHLPSROL]HL�
'LHV�EHUHLWHWH�HLQHP�SROLWLVFK�RUJDQLVLHUWHQ�.DPSI�GHQ�:HJ��GHU������PLW�GHU�%LOGXQJ�GHU�U H�

YROXWLRQlUHQ�2UJDQLVDWLRQ� =HPOMD� L� YROMD� �Ä/DQG�XQG�)UHLKHLW³�� EHJDQQ�� ,P�+HUEVW� ������ QDFK�

��������������������������������������������
� :R�QLFKW�DQGHUV�DQJHJHEHQ��HQWVSUHFKHQ�'DWHQDQJDEHQ�GHU�QHXHUHQ��JUHJRULDQLVFKHQ�=HLWUHFKQXQJ��GLH� LQ�5X��

ODQG�DE������GHQ�MXOLDQLVFKHQ�.DOHQGHU�DEO|VWH�

� 67g./��5XVVLVFKH�*HVFKLFKWH��6������

� 67g./��5XVVLVFKH�*HVFKLFKWH��6������

� 67g./��5XVVLVFKH�*HVFKLFKWH��6�����I�

� 67g./��5XVVLVFKH�*HVFKLFKWH��6�����I�

� 67g./��5XVVLVFKH�*HVFKLFKWH��6������
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GHP�GHU�UDGLNDOH�)O�JHO�LQQHUKDOE�GHU�3DUWHL�HUKHEOLFK�DQ�6WlUNH�JHZRQQHQ�KDWWH��EUDFK� =HPOMD
L� YROMD� DXVHLQDQGHU�� (V� IRUPLHUWH� VLFK� HLQH� WHUURULVWLVFK� JHVLQQWH� 1DFKIROJHRUJDQLVDWLRQ� XQWHU
GHP�1DPHQ�1DURGQDMD�YROMD� �Ä'HU�9RONVZLOOH³��� ,KUH�0LWJOLHGHU�VDKHQ�VLFK� ÄLQ�GHP�*HI�KO�E H�
VWlUNW�>���@��GD��GLH�*HVHOOVFKDIW�KLQWHU�LKQHQ�VWDQG�XQG�GD��HV�QXU�QRFK�GDUDXI�DQNRPPH��GHQ
$XWRNUDWHQ�VHOEVW�]X�EHVHLWLJHQ��XP�GDV�:XQGHU�GHU�5HYROXWLRQ�]X�YROOEULQJHQ³ ���6LH�DUEHLWHWHQ
YRQ�QXQ�DQ�SODQPl�LJ�DXI�GHQ�6WXU]�$OHNVDQGUV�,,��KLQ�
$XFK�ZHQQ�GLH�2UJDQLVDWLRQ�QXU�]LUND�����DNWLYH�0LWJOLHGHU�]lKOWH��V\PSDWKLVLHUWHQ�LPPHUKLQ

PHKUHUH�7DXVHQG�PLW�GHU�%HZHJXQJ���'RUW��ZR�VLFK�GHU�:LGHUVWDQG�NRQ]HQWULHUWH��QlPOLFK� LP
6�GHQ�GHV�/DQGHV��IHUQ�YRQ�GHU�+DXSWVWDGW��ZDU�LQ]ZLVFKHQ�GHU�MXQJH�%RJRUD]�KHUDQJHZDF K�
VHQ�
*HERUHQ�ZXUGH�%RJRUD]�LP�$SULO�GHV�-DKUHV������LQ�2YUXþ��LP�:ROK\QLVFKHQ�*RXYHUQHPHQW

�KHXWLJHV�*HELHW�ä\WRP\U���QRUGZHVWOLFK�YRQ�.LHY��XQWHU�GHP�1DPHQ�1DWDQ�DOV�GULWWHV�YRQ�PHK�
UHUHQ�.LQGHUQ�GHV�M�GLVFKHQ�/HKUHUV�0HQGHO�%RJRUD]� ���'HU�JHQDXH�7DJ�GHU�*HEXUW� LVW�XQEH�
NDQQW��,Q�VHLQHU�$XWRELRJUDSKLH�VFKUHLEW�%RJRUD]��HV�KDEH�VLFK�XP�GHQ�����GHV�0RQDWV�JHKD Q�
GHOW����$OV� HU� NQDSS� VLHEHQ� -DKUH� DOW� ZDU�� ]RJ� HU�PLW� GHQ�(OWHUQ� VRZLH� VHLQHQ� EHLGHQ� lOWHUHQ
6FKZHVWHUQ�5R]DOLMD�XQG�3UDVNRY¶MD��M�GLVFKHU�1DPH��3HUO¶������í������LQ�GHQ�6�GHQ�GHV�/DQ�
GHV��QDFK�7DJDQURJ�� LQ� MHQH�6WDGW�� LQ�GHU�=DU�$OHNVDQGU� ,�����-DKUH�]XYRU�VHLQH� OHW]WHQ�7DJH
YHUEUDFKW� KDWWH���� 7DJDQURJ�� GDV� VLFK� LP�9HUZDOWXQJVJHELHW� YRQ�5RVWRY�DP�'RQ� EHIDQG�� ZDU
DXI�GHU�HLQHQ�6HLWH�YRQ�6WHSSH�XPJHEHQ��$XI�GHU�DQGHUHQ�6HLWH�EHVD��HV�DEHU�HLQHQ�+DIHQ�DP
$VRZVFKHQ�0HHU��ZHOFKHU�GLH�6WDGW�]X�HLQHP�YLHOYHUVSUHFKHQGHQ�+DQGHOV]HQWUXP�GHU�5HJLRQ
PDFKWH��+LHU��LP�ZLUWVFKDIWOLFK�HUEO�KHQGHQ�Ä1HXUX�ODQG³��1RYRURVVLMD��YHUVXFKWH�VLFK�GHU�9DWHU
DOV�*HVFKlIWVPDQQ��ZDV�LKP�DOOHUGLQJV�QXU�PLW�EHVFKHLGHQHP�(UIROJ�JHODQJ���

%RJRUD]� YHUEUDFKWH� LQ� 7DJDQURJ� HLQHQ�ZHVHQWOLFKHQ� 7HLO� VHLQHU� .LQGKHLW�� (U� JLQJ� ]ZLVFKHQ
����� XQG� ����� ]XU� 6FKXOH�� DXI� GDVVHOEH� *\PQDVLXP�� GDV� DXFK� $QWRQ� 3DYORYLþ� ýHFKRY
�����í������ZHQLJH�-DKUH�]XYRU�EHVXFKW�KDWWH��'D�GLH�)DPLOLH�DQJHEOLFK�LQ�lUPOLFKHQ�9HUKlO W�
QLVVHQ� OHEWH�� PX�WHQ� 1DWDQ� XQG� VHLQH� lOWHUHQ� *HVFKZLVWHU� HLQ� =XEURW� YHUGLHQHQ�� LQGHP� VLH
1DFKKLOIHVWXQGHQ� I�U� 6FK�OHU� GHU� XQWHUHQ� .ODVVHQ� JDEHQ�� ,Q� VHLQHU� $XWRELRJUDSKLH� EHULFKWHW
%RJRUD]��Ä>���@� ]heh^Zlv�fu�gbdh]^Z�g_�]heh^Zeb��D�lhfm�`_�fu��^_lb��jZgh�gZqZeb�^Z\Zlv
mjhdb��Y�klZe�^Z\Zlv�mjhdb�k���_]h�deZkkZ��l�_��k� ���b�e_l�³� �Ä>���@� KXQJHUQ�PX�WHQ�ZLU�QLH�
'D]X�NDP��GD��ZLU�.LQGHU�VFKRQ�LQ�IU�KHP�$OWHU�1DFKKLOIHVWXQGHQ�JDEHQ��,FK�EHJDQQ�6WXQGHQ

��������������������������������������������
��� 67g./��5XVVLVFKH�*HVFKLFKWH��6������

��� 9JO��79$5'296.$-$��1DURGQDMD�YROMD��6������

�� %RJRUD]�LVW�QDFKZHLVOLFK�HLQ�M�GLVFKHU�)DPLOLHQQDPH��6R�ZLUG�HU�]�%��LQ�GHP�YRQ�6WHYHQ�0DURQ�HUVWHOOWHQ�1DPHQLQ�
GH[�]XP�Ä%REUXLVN�<LVNRU�%RRN³�XQWHU�GHP�%XFKVWDEHQ�ÄWHW³�PLW�Ä7DQ�%RJRUD]��7DQ�%DJDUD]�³�DXIJHI�KUW��$XFK�EHL
%HLGHU�ILQGHW�VLFK�HLQ�(LQWUDJ�]X�GHP�1DPHQ�Ä%DJDUD]³�E]Z��Ä%RJRUR]³�RGHU�Ä%RJRUD]³��+LHULQ�KHL�W�HV��GHU�1DPH
VHL� HLQH� DNURQ\PLVFKH� )URP� GHV� KHEUlLVFKHQ� Ä%HQ� +RUDY� 5DELM� =DOPHQ³� �ÄGHU� 6RKQ� GHV� 5DEEL� =DOPHQ³��� YJO�
%(,'(5��$�GLFWLRQDU\��6������I�

�� 9JO��%2*25$=�� $YWRELRJUDILMD�� 6�� �����'HP� YRQ�%RJRUD]� DQJHJHEHQHQ� ���� $SULO� GHV�.DOHQGHUV� lOWHUHQ�6WLOV� HQW�
VSULFKW�LQ�GHU�KHXWLJHQ�=HLWUHFKQXQJ�GHU�����$SULO�

�� =X�GLHVHP�=HLWSXQNW�ZDUHQ�RIIHQEDU�GLH�M�QJHUHQ�6FKZHVWHUQ��ZHOFKH�%RJRUD]�±�RKQH�DOOHUGLQJV�LKUHQ�1DPHQ�DQ�
]XJHEHQ�±�LQ�VHLQHU�$XWRELRJUDSKLH�HUZlKQW��XQG�VHLQ�%UXGHU�PLW�GHP�VSlWHUHQ�7DXIQDPHQ�1LNRODM�$OHNVHHYLþ�QRFK
QLFKW�JHERUHQ��hEHU�MHQHQ�1LNRODM�$OHNVHHYLþ�VFKUHLEW�/DULVD�,RVLIRYQD�%RJRUD]��LQ�0RVNDX�OHEHQGH�7RFKWHU�YRQ�,RVLI
$DURQRYLþ��HLQHP�M�QJHUHQ�&RXVLQ�YRQ�9ODGLPLU�*HUPDQRYLþ��LQ�HLQHP�%ULHI�YRP����0lU]������DQ�GLH�9HUIDVVHULQ��HU
KDEH� VLFK� ]X� 6RZMHW]HLWHQ� DOV� XQJHZ|KQOLFK� EHKHU]WHU� XQG� HUIROJUHLFKHU� &KLUXUJ� HLQHQ� HKUHQYROOHQ� 1DPHQ� YHU�
VFKDIIW��9JO��DXFK��%RO¶ãDMD�VRYHWVNDMD�HQFLNORSHGLMD��%G���� ��������6�������6LH�KDEH�DX�HUGHP�YRQ�HLQHP�%UXGHU
�P|JOLFKHUZHLVH�DXFK�JHPHLQW��&RXVLQ��YRQ�%RJRUD]�PLW�GHP�3VHXGRQ\P�Ä)HGRVHHY³�JHK|UW��GHU�VLFK�HEHQIDOOV�SR�
OLWLVFK�HQJDJLHUWH�XQG�HLQH�$UW�/HKUHU�I�U�/HQLQ�JHZHVHQ�VHL��'LHVHU�Ä)HGRVHHY³�VHL�ZHJHQ�VHLQHQ�PDU[LVWLVFKHQ�$N�
WLYLWlWHQ� QDFK�6LELULHQ� YHUEDQQW�ZRUGHQ�� ,P� ,UNXWVNHU�*HELHW� KDEH� HU� VLFK� LQIROJH� HLQHU� 9HUNHWWXQJ� XQJO�FNVHOLJHU
8PVWlQGH� XPJHEUDFKW�� 6ROOWH� HV� VLFK� EHL� GLHVHP� Ä)HGRVHHY³� XP� MHQHQ�1LNRODM� (YJUDIRYLþ� )HGRVHHY� ��������"�
������KDQGHOQ��ZHOFKHU� LQ�GHU�PDU[LVWLVFKHQ�%HZHJXQJ�GHU�����HU�-DKUH�EHNDQQWOLFK�HLQH�]HQWUDOH�)LJXU�ELOGHWH�
YRQ�ZHOFKHP�/HQLQ�LQ�VHLQHQ�6FKULIWHQ�XQG�%ULHIHQ�DQ�PHKUHUHQ�6WHOOHQ�EHULFKWHW��HU�KDEH�HLQH�PD�JHEOLFKH�5ROOH
EHL�VHLQHU�HLJHQHQ�+LQZHQGXQJ�]XP�0DU[LVPXV�JHVSLHOW�XQG�DQ�GHVVHQ�6FKLFNVDO��HLQHP�)UHLWRG��/HQLQ�PLW�%HWURI�
IHQKHLW�$QWHLO�QDKP��VR�VWHKW�GHU�1DFKZHLV�GHU�%OXWVYHUZDQGWVFKDIW�PLW�9ODGLPLU�*HUPDQRYLþ�%RJRUD]�QRFK�DXV��'HU
9HUIDVVHULQ�LVW�HV�EHL�HQWVSUHFKHQGHQ�5HFKHUFKHQ�QLFKW�JHOXQJHQ��HLQH�VROFKH�9HUELQGXQJ�]X�EHVWlWLJHQ�

�� Ä1RYRURVVLMD³�KLH��GDV�Q|UGOLFKH�6FKZDU]PHHU�.�VWHQJHELHW� LP�6�GHQ�GHU�KHXWLJHQ�8NUDLQH��GDV�$QIDQJ�GHV����
-DKUKXQGHUWV�YRQ�GHU�7�UNHL�DQ�5X�ODQG�DEJHWUHWHQ�XQG�]XU�1HXEHVLHGHOXQJ�DXVJHZLHVHQ�ZRUGHQ�ZDU�
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]X�JHEHQ��DOV�LFK�LQ�GHU�GULWWHQ�.ODVVH�ZDU��G�K��PLW����-DKUHQ�³� ���'LHV�ILHO�EHL�GHU�PDQJHOKDIWHQ
4XDOLWlW�GHV�DOOJHPHLQHQ�8QWHUULFKWV�RIIHQEDU�QLFKW�DOO]X�VFKZHU��ZLH�DXV�GHQ�:RUWHQ�9ODGLPLU
/�� 0XUDY¶HYV� ]X� HQWQHKPHQ� LVW�� ÄIj_ih^Z\Zgb_� \� ]bfgZabb� [ueh� ihklZ\e_gh� iehoh�� k
mq_gbdh\�kijZrb\Zeb�g_fgh]h��Z� l_� agZeb�_s_�f_gvr_�³� �Ä'HU�8QWHUULFKW� DP�*\PQDVLXP
ZDU� VFKOHFKW� RUJDQLVLHUW�� YRQ� GHQ� 6FK�OHUQ� ZXUGH� QLFKW� YLHO� YHUODQJW� XQG� VHOEVW� GDV� ZHQLJH
ZX�WHQ�GLHVH�NDXP�³���

6FKRQ�ZlKUHQG�VHLQHU�*\PQDVLDOMDKUH��(QGH�GHU�����HU�-DKUH��QDKP�%RJRUD]�WHLO�DQ�JHKH L�
PHQ�$UEHLWVJUXSSHQ��LQ�ZHOFKHQ�LOOHJDOH��UHYROXWLRQlUH�/LWHUDWXU��]XP�%HLVSLHO�:HUNH�YRQ�'PLWULM
,YDQRYLþ�3LVDUHY�XQG�1LNRODM�*DYULORYLþ�ýHUQ\ãHYVNLMV�ÄýWR�GHODW¶"³��Ä:DV�WXQ"³���������JHOHVHQ
XQG�GLVNXWLHUW�ZXUGH��'LH�*UXSSHQ�JLQJHQ�]XU�FN�DXI�GLH�,QLWLDWLYH�lOWHUHU�6WXGHQWHQ��ZHOFKH�GDV
SURYLQ]LHOOH�7DJDQURJ�DXV�VHLQHU�E�UJHUOLFKHQ�9HUVFKODIHQKHLW�DXI]XU�WWHOQ�VXFKWHQ�XQG�EHL�GHQ
*\PQDVLDVWHQ�GHU�K|KHUHQ�.ODVVHQ�RIIHQH�2KUHQ�I�U�LKUH�$XINOlUXQJVDUEHLW�IDQGHQ��'LH�JHKH L�
PHQ�7UHIIHQ�EHGHXWHWHQ�I�U�GLH�MXQJHQ�/HXWH�IUHLOLFK�HLQ�EHDFKWOLFKHV�5LVLNR��GHQQ�LP�)DOOH�GHV
(UZLVFKWZHUGHQV�GURKWHQ� ULJLGH�6WUDIPD�QDKPHQ� YRQ� VHLWHQ� GHU�6FKXOOHLWXQJ�� GLH� ELV� ]X� N| U�
SHUOLFKHU� =�FKWLJXQJ� UHLFKWHQ���� $XFK� XQWHUHLQDQGHU� ZDUHQ� GLH� *\PQDVLDVWHQ� GXUFKDXV� QLFKW
]LPSHUOLFK��%HL� LKUHP�ÄVW�UPLVFKHQ�*HP�W³��ZLH�0XUDY¶HY�GLH� MXJHQGOLFKH�5DXIOXVW�QHQQW��NDP
HV�GHV�|IWHUHQ�]X�+DQGJUHLIOLFKNHLWHQ�XQG�DQGHUHQ�UDXKHQ�$XVHLQDQGHUVHW]XQJHQ��YRQ�GHQHQ
VLFK�%RJRUD]�NHLQHVZHJV�IHUQKLHOW���

,P�-DKUH�������ZlKUHQG�1DWDQ�QRFK�DXI�GDV�*\PQDVLXP�JLQJ��EHJDE�VLFK�VHLQH�IDVW�I�QI�-D K�
UH�lOWHUH�6FKZHVWHU�3UDVNRY¶MD�)HGRURYQD����QDFK�3HWHUVEXUJ��XP�GRUW�GLH�GUHL�-DKUH�GDXHUQGHQ
9\VãLH�åHQVNLH�%HVWXåHYVNLH�NXUV\� RGHU�+|KHUHQ�)UDXHQNXUVH�YRQ�.RQVWDQWLQ�1LNRODHYLþ�%H�
VWXåHY�5MXPLQ¶�]X�EHVXFKHQ��'DPLW�ZDU�VLH�HQHUJLVFK�GHQ�3OlQHQ�LKUHV�JHVWUHQJHQ�9DWHUV�] X�
YRUJHNRPPHQ�� GHU� VHLQ� ]DUWHV� XQG� NUlQNHOQGHV� /LHEOLQJVNLQG� JHUQH� LQ� GLH�2EKXW� HLQHV� (K H�
PDQQHV�JHJHEHQ�KlWWH�
,Q�GHU�+DXSWVWDGW�ZDU�3UDVNRY¶MD�)HGRURYQD�EDOG�VWDUN�LQ�GHU�%HZHJXQJ� =HPOMD�L�YROMD� LQYRO�

YLHUW��$XFK�GDPLW�ZLGHUVHW]WH�VLH�VLFK�GHP�9DWHU��GHU�JHPDKQW�KDWWH�

Ä;jhkvl_��g_�e_avl_��dZdh_�\Zf�^_eh"�PZjv�±�wlh�`_e_agZy�]hjZ��Z�klm^_glu�±�wlh�fmob��Qlh
hgb�^_eZxl��±�lhevdh�nmg^Zf_gl�h[kuiexl��

�Ä+|UW�DXI��VWHFNW�HXUH�1DVHQ�GD�QLFKW�KLQHLQ��ZDV�JHKW�HV�HXFK�DQ"�'HU�=DU��GDV�LVW�HLQ�HLVHUQHU
%HUJ��'LH�6WXGHQWHQ�VLQG�GDJHJHQ�)OLHJHQ��VLH�EHGHFNHQ�JHUDGH�HLQPDO�GDV�)XQGDPHQW�³���

3UDVNRY¶MD�EUDFKWH�LP�)U�KOLQJ������DXI�HLQHU�5HLVH�LQ�GLH�+HLPDW�HLQHQ�YRQ�GHU�=HQVXU�YHUE R�
WHQHQ�*HGLFKWEDQG�PLW� QDFK� +DXVH�� ZHOFKHU� 9HUVH� YRQ� 6HUJHM� 6LORYL þ� 6LQHJXE� �����í�����
HQWKLHOW��6LQHJXE�JDOW� LQ�OLQNHQ�.UHLVHQ�QLFKW�QXU�DOV�EHJDEWHU�3URSDJDQGLVW�XQG�XQHUVFKURFN H�
QHU� 5HYROXWLRQlU�� VRQGHUQ� DXFK� DOV� ÄEHVWHU� *HIlQJQLVVFKULIWVWHOOHU³� GHV� UXVVLVFKHQ� 8QWH U�
JUXQGV����'DV�%XFK��GDV�3UDVNRY¶MD�LKUHP�%UXGHU�]X�OHVHQ�JDE��VROOWH�GHVVHQ�/HEHQ�HLQH�QDF K�
KDOWLJH�:HQGH�JHEHQ��%RJRUD]�HULQQHUW�VLFK��ÄY��fh`gh�kdZaZlv��\hr_e�\�j_\hexpbx�q_j_a

��������������������������������������������
�� %2*25$=��$YWRELRJUDILMD��6������� �'LHVH�XQG�DOOH�ZHLWHUHQ�hEHUWUDJXQJHQ� UXVVLVFKVSUDFKLJHU�3DVVDJHQ� LQV�'HXW�

VFKH�VWDPPHQ�VlPWOLFK�YRQ�GHU�9HUIDVVHULQ���%RJRUD]¶�HLJHQH�&KDUDNWHULVLHUXQJ�VHLQHV�(OWHUQKDXVHV�DOV�ÄlUPOLFK³
VWHKW�LQ�DXIIlOOLJHP�:LGHUVSUXFK�]X�+LQZHLVHQ�YRQ�/DULVD�,RVLIRYQD��ZRQDFK�VHLQH�)DPLOLH�]XU�ZRKOKDEHQGHQ�%HY|O�
NHUXQJ�YRQ�2YUXþ�JHK|UW�KDEH��9JO��/DULVD�,RVLIRYQDV�%ULHIH�DQ�GLH�9HUIDVVHULQ�YRP����XQG�����0lU]�������,Q�$QEH�
WUDFKW�GHV�(UVFKHLQXQJVGDWXPV�GHU�$XWRELRJUDSKLH�LVW�GHQNEDU��GD��%RJRUD]�EHZX�W�GLH�%HVLW]YHUKlOWQLVVH�VHLQHU
)DPLOLH�YHUVFKOHLHUWH�

�� 085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6����

�� 9JO��%2*25$=��$YWRELRJUDILMD��6�����'HQ�JHVWUHQJHQ�'LUHNWRU�GHV�*\PQDVLXPV��$�)��'¶MDNRQRY��SRUWUlWLHUWH�VSlWHU
ýHFKRY�DQVFKDXOLFK�LQ�VHLQHU�(U]lKOXQJ�ÄýHORYHN�Y�IXWOMDUH³��Ä'HU�0HQVFK�LP�)XWWHUDO³���������:LH�%RJRUD]�LQ�VHL�
QHP�%HLWUDJ�]XP�-XELOlXPVEDQG�I�U�ýHFKRY�EHPHUNW��GLHQWHQ�GLHVHP�LP��EULJHQ�DXFK�DQGHUH�ZRKOEHNDQQWH�]HLW�
JHQ|VVLVFKH� 9HUWUHWHU� GHV� |IIHQWOLFKHQ� /HEHQV� LQ� 7DJDQURJ� DOV� 6WRII� I�U� VHLQH� ELVZHLOHQ� EHL�HQGHQ� 6DWLUHQ�� 9JO�
%2*25$=��1D�URGLQH�ýHFKRYD��SDVVLP�

�� 085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6����

�� ,KU�9DWHUVQDPH� LVW�VR�DQJHJHEHQ�EHL��%2*25$=��3UDVNRY¶MD�)HGRURYQD�%RJRUD]��6������� ,Q�HLQHU�DQGHUHQ�4XHOOH
KHL�W�VLH�Ä0DNVLPRYQD³��YJO��%5$*,16.,-��%RJRUD]��3UDVNRY¶MD�0DNVLPRYQD��6������

�� %2*25$=��3UDVNRY¶MD�)HGRURYQD�%RJRUD]��6������

�� 9JO��.8/(ã29$��7DQ�%RJRUD]��6�����



2VWHXURSD�,QVWLWXW�0�QFKHQ��0LWWHLOXQJHQ����������

yjdb_� klbob� >���@�Kbg_]m[Z�³� �Ä,FK� NDP�� VR� NDQQ�PDQ� ZRKO� VDJHQ�� GXUFK� GLH� HLQGUXFNVYROOHQ
9HUVH�>���@�YRQ�6LQHJXE�]XU�5HYROXWLRQ�³���

,P�-DKUH�������QDFK�1DWDQV�6FKXODEVFKOX���EHJDEHQ�VLFK�GLH�*HVFKZLVWHU�JHPHLQVDP�QDFK
6DQNW�3HWHUVEXUJ��3UDVNRY¶MD��XP�]X�LKUHQ�.XUVHQ�]XU�FN]XNHKUHQ��XQG�1DWDQ��XP�VLFK�DQ�GHU
SK\VLNDOLVFK�PDWKHPDWLVFKHQ� )DNXOWlW� GHU�8QLYHUVLWlW� I�U� HLQ� QDWXUZLVVHQVFKDIWOLFKHV�6WXGLXP
HLQ]XVFKUHLEHQ�� 'LH� EHLGHQ� EH]RJHQ� HLQH� :RKQXQJ� LP� 6WXGHQWHQYLHUWHO� DP� 9R]Q HVHQVNLM�
3URVSHNW��'D�VLH�YRQ�]XKDXVH�DQJHEOLFK�NHLQH� ILQDQ]LHOOH�8QWHUVW�W]XQJ�HUKLHOWHQ��PX�WHQ�VLH
VLFK�DXI�DQGHUH�:HLVH�LKUHQ�/HEHQVXQWHUKDOW�EHVFKDIIHQ��3UDVNRY¶MD�HUKLHOW�YRQ�HLQHP�JHZLVVHQ
+HUUQ�YRQ�GHU�:LHVH� �YHUPXWOLFK�)RQYL]LQ��HLQH�NOHLQH�PRQDWOLFKH�=XZHQGXQJ��%RJRUD]��EH U�
QDKP�DXI�9HUPLWWOXQJ�GHV�6FKULIWVWHOOHUV�6HUJHM�1LNRODHYLþ�.ULYHQNR������í������KLQ�hEHUVHW�
]XQJVDUEHLWHQ�I�U�GLH�Ä2WHþHVWYHQQ\H�]DSLVNL³��Ä9DWHUOlQGLVFKH�6FKULIWHQ³���6R��EHUWUXJ�HU�QDFK
HLJHQHQ�$QJDEHQ�]XP�%HLVSLHO�:HUNH�YRQ�ePLOH�=ROD�XQG�*X\�GH�0DXSDVVDQW�LQV�5XVVLVFKH� ��

$QJHVWHFNW�YRP�(LIHU�VHLQHU�6FKZHVWHU�OLH��VLFK�%RJRUD]�LQ�GLH�SROLWLVFKHQ�.UHLVH�GHU�5HYRO X�
WLRQlUH�HLQI�KUHQ�XQG�WUDW�GHU�HUVW������JHELOGHWHQ�1DURGQDMD�YROMD�DOV�DNWLYHV�0LWJOLHG�EHL��=X
GLHVHU�9HUHLQLJXQJ�JHK|UWH�EHUHLWV�/HY�-DNRYOHYLþ�âWHUQEHUJ������í�������GHU�VLFK�VSlWHU�PLW
VHLQHQ�HWKQRJUDSKLVFKHQ�)RUVFKXQJHQ�LP�$PXUJHELHW�HLQHQ�1DPHQ�PDFKHQ�VROOWH��6FKRQ�Zl K�
UHQG�VHLQHV�HUVWHQ�6WXGLHQMDKUHV�EHJDQQ�%RJRUD]�VLFK�LQQHUKDOE�VWXGHQWLVFKHU�$UEHLWVJUXSSHQ
LQWHQVLY� PLW� GHQ� 6FKULIWHQ� YRQ� .DUO� 0DU[� DXVHLQDQGHU]XVHW]HQ�� Ä>���@� [ueb� fu�� ijZ\^Z�
gZjh^gbdb��gh�FZjdkZ�bamqbeb�gZ�am[hd�³� �Ä>���@�ZRKO�ZDUHQ�ZLU� QDURGQLNL��DEHU�0DU[� OHUQWHQ
ZLU�LQ��XQG�DXVZHQGLJ�³���

,P�]ZHLWHQ�6WXGLHQMDKU�ZHFKVHOWH�%RJRUD]�]XU� MXULVWLVFKHQ�)DNXOWlW�� Ä>���@� lygmeh�f_gy��jZa�
mf__lky�� d� ]mfZgblZjguf�gZmdZf�³� �Ä>���@� HV� ]RJ�PLFK�� YHUVWHKW� VLFK�� ]X� GHQ�*HLVWHVZLVVHQ�
VFKDIWHQ³�����+LHU�IDQG�HU�HLQH�0HQJH�*OHLFKJHVLQQWHU��9RQ�GHQ�HWZD�YLHU]LJ�HLQJHVFKULHEHQHQ
6WXGHQWHQ�ZDUHQ�UXQG�GLH�+lOIWH�0LWJOLHGHU�UHYROXWLRQlUHU�=LUNHO� ���*HPHLQVDP�PLW�3HWU�)LOLSSR�
YLþ�-DNXERYLþ������í�������EHUQDKP�HU�EDOG�GLH�/HLWXQJ�HLQHU�VWXGHQWLVFKHQ�:LGHUVWDQGVJUX S�
SH��2EZRKO�%RJRUD]�VLFK�DP�8QWHUULFKW� LQ�GHQ�6HPLQDUHQ�DNWLY�EHWHLOLJWH�XQG�DXFK�3U�IXQJHQ
DEOHJWH��EHWUDFKWHWH�HU�GLH�%HWlWLJXQJ�LQ�GHU�8QLYHUVLWlW�DOV�OHGLJOLFK�WHPSRUlUHV�*HVFKHKHQ��(U
ZDUWHWH�DXI�HLQH�DQGHUH�%HVWLPPXQJ���

$P����)HEUXDU�������NDXP�VHFK]HKQMlKULJ��QDKP�HU�WHLO�DQ�HLQHU�DXIVHKHQHUUHJHQGHQ��QRFK
QLH� GDJHZHVHQHQ� VWXGHQWLVFKHQ� 3URWHVW�'HPRQVWUDWLRQ� LP� *HElXGH� GHU� 8QLYHUVLWlW�� 'DQDFK
VFKOXJHQ�GLH�UHYROXWLRQlUHQ�:HOOHQ� LQ�3HWHUVEXUJ� LPPHU�K|KHU��ELV�VFKOLH�OLFK�DP����E]Z�����
0lU]�GHV�-DKUHV������HLQH�NOHLQH�*UXSSH�GHU� QDURGRYRO¶F\�GXUFK�HLQ�WHUURULVWLVFKHV�%RPEHQ�
DWWHQWDW�GHQ�=DUHQ�$OHNVDQGU�,,��HUPRUGHWH��'LHVHU�7DJ�PDUNLHUW�HLQH�:HQGH�LQ�GHU�*HVFKLFKWH
GHU�%HZHJXQJ��(V� EHJDQQ� GLH� HUEDUPXQJVORVH�9HUIROJXQJ� GHU�8QWHUJUXQGRUJDQLVDWLRQ� GXUFK
GLH�]DULVWLVFKH�*HKHLPSROL]HL��0DQFKH�GHU�HLQVWLJHQ�$NWLYLVWHQ�ILHOHQ�YRQ�GHU�%HZHJXQJ�DE��D Q�
GHUH�ZXUGHQ�GXUFK�GLH�(UHLJQLVVH�UDGLNDOLVLHUW�

ÄM� klZjrbo� keh_\� jZ^bdZevghc� fheh^_`b� gZqZehkv� jZahqZjh\Zgb_�� Z� ihlhf� ^Z`_� jZa�
eh`_gb_��JZkp\_eZ�ijh\hdZpby��b�\k_�ihdZlbehkv�k�]hju��:�\�feZ^rbo�kehyo��gZijhlb\�lh]h�
[ueh�\hkobs_gb_�b�ihegZy�]hlh\ghklv�hl^Zlv�k_[y�\h�\eZklv�lZbgkl\_ggh]h�b�g_meh\bfh]h
Bkihegbl_evgh]h�Dhfbl_lZ�³

��������������������������������������������
�� %2*25$=��3UDVNRY¶MD�)HGRURYQD�%RJRUD]��6�������:LH�.XOHãRYD�YHUPXWHW��KDQGHOWH�HV�VLFK�XP�HLQ�%lQGFKHQ�PLW

SROLWLVFKHU�/\ULN�XQWHU�GHP�7LWHO�Ä,]�]D�UHãHWNL³��Ä$XV�HLQHU�YHUJLWWHUWHQ�=HOOH³��*HQI��������ZRULQ�DXFK�DQGHUH�JOHLFK�
JHVLQQWH�'LFKWHU�ZLH�]�%��1LNRODM�$OHNVDQGURYLþ�0RUR]RY��)HOLNV�9DGLPRYLþ�9ROFKRYVNLM�XQG�0LWURIDQ�'DQLORYLþ�0X�
UDYVNLM�]X�:RUWH�NDPHQ��9JO��.8/(ã29$��7DQ�%RJRUD]��6����

�� %2*25$=��3UDVNRY¶MD�)HGRURYQD�%RJRUD]��6������

�� %2*25$=��$YWRELRJUDILMD��6�������%RJRUD]�EH]HLFKQHW�VLFK�KLHU�DOV�QDURGQLN�XQG�QLFKW�DOV�QDURGRYROHF��ZDV�VLFK�DXV
GHU�7DWVDFKH�HUNOlUW��GD��GLH�QDURGRYRO¶F\�DXV�GHQ�QDURGQLNL�KHUYRUJHJDQJHQ�ZDUHQ�XQG�HLQHQ�JXWHQ�7HLO�GHUHU�$Q�
VLFKWHQ��EHUQRPPHQ�KDWWHQ��=XP�GXUFKDXV�VFKZLHULJHQ� LGHRORJLVFKHQ�9HUKlOWQLV�GHU�QDURGQLNL� E]Z��QDURGRYRO¶F\
]XU�0DU[VFKHQ�7KHRULH�VLHKH�67g./��5XVVLVFKH�*HVFKLFKWH��6������

�� %2*25$=��$YWRELRJUDILMD��6������

�� 9JO��.8/(ã29$��7DQ�%RJRUD]��6����

�� %2*25$=�� $YWRELRJUDILMD�� 6�� ����� Ä>���@� [ueh� khagZgb_�� qlh� \k_� wlh� lZd� k_[_�� g_� gZklhys__�� \j_f_ggh_�
gZklhys__�[m^_l�ihlhf�³��Ä>���@�PDQ�HPSIDQG�GLHV�DOOHV�DOV�XQZLFKWLJ��QLFKW�ZLUNOLFK��YRU�EHUJHKHQG��GDV�:LUNOLFKH
NRPPH�HUVW�VSlWHU�³�
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�Ä8QWHU�GHQ�bOWHUHQ�GHU�UDGLNDOHQ�-XJHQG�EUHLWHWH�VLFK�(QWWlXVFKXQJ�DXV�XQG�GDQQ�EHJDQQ�VRJDU
GLH�=HUVSOLWWHUXQJ��'LH�3URYRNDWLRQ�ZXUGH�VWlUNHU�XQG�DOOHV�JLQJ�GHQ�%DFK�KLQXQWHU��8QWHU�GHQ�-�Q�
JHUHQ�MHGRFK�KHUUVFKWH�%HJHLVWHUXQJ�XQG�GLH�YROOH�%HUHLWVFKDIW��VLFK�GHU�)�KUXQJ�GXUFK�GDV�JHKHL�
PH�XQG�XQJUHLIEDUH�([HNXWLY�.RPLWHH�DQ]XYHUWUDXHQ�³���

%RJRUD]� ]lKOWH� VLFK� ]X� GHQ� /HW]WHUHQ�� ]X� GHQ� IDQDWLVFKHQ� MXQJHQ�0lQQHUQ� XQG� )UDXHQ�� GLH�
ZHQQ�HV�Q|WLJ�VHLQ�VROOWH��EHUHLW�ZDUHQ�� LKU�/HEHQ� I�U�GLH�JHPHLQVDPH�6DFKH�� I�U�GHQ� Ä:LOOHQ
GHV�9RONHV³�]X�RSIHUQ�
$OV� LP�+HUEVW� ������ DQGHUWKDOE� -DKUH�QDFK�GHP�=DUHQPRUG�� HLQH�JHKHLPH�=XVDPPHQNXQIW

VWXGHQWLVFKHU�:LGHUVWlQGOHU� DXIIORJ�� ZXUGH� %RJRUD]� ]XP� HUVWHQ� 0DO� YHUKDIWHW�� (V� IROJWH� GHU
$XVVFKOX��YRQ�GHU�8QLYHUVLWlW�XQG�GLH�5�FNYHUVFKLFNXQJ�LQ�GLH�+HLPDW��]XQlFKVW�I�U�HLQHQ�0R�
QDW�QDFK�5RVWRY�QD�'RQX��VRGDQQ�QDFK�7DJDQURJ��%RJRUD]�VROOWH�VHLQ�6WXGLXP��GDV�NDXP�]ZHL
-DKUH�JHGDXHUW�KDWWH��QLFKW�PHKU�DEVFKOLH�HQ��,Q�GHU�V�GOLFKHQ�9HUEDQQXQJ�JU�QGHWH�HU�$QIDQJ
������ NQDSS� DFKW]HKQMlKULJ�� HLQHQ� ORNDOHQ� =ZHLJ� YRQ� 1DURGQDMD� YROMD� XQG� VHW]WH� LQ� GLHVHP
5DKPHQ�VHLQH�NRQVSLUDWLYHQ�$NWLYLWlWHQ� IRUW� �Äy�aZgbfZeky�m`_�ijhiZ]Zg^hc³� ±� ÄLFK�ZLGPHWH
PLFK�EHUHLWV�GHU�3URSDJDQGD³����
8QWHUGHVVHQ�KDWWH�3UDVNRY¶MD�)HGRURYQD�LQ�3HWHUVEXUJ�GHQ�6WXGHQWHQ�0LFKDLO�3HWURYL þ�âHED�

OLQ� �����í������ JHKHLUDWHW�� ,Q� HLQHP�%ULHI� DQ� GHQ� 9DWHU� EHULFKWHWH� VLH�� GD�� VLH� Äba� mkeh\bc
p_jdh\gh]h�[jZdZ���DOVR�DXIJUXQG�GHU�(UIRUGHUQLVVH�EHL�HLQHU�NLUFKOLFKHQ�+RFK]HLWV]HUHPRQLH�
]XP� UXVVLVFK�RUWKRGR[HQ� *ODXEHQ� �EHUJHWUHWHQ� VHL�� 'HU� 9DWHU�� GHU� NHLQHVZHJV� IDQDWLVFK� DQ
VHLQHU�5HOLJLRQ�KLQJ��VHL��VR�HULQQHUW�VLFK�%RJRUD]���EHU�GLHVHQ�6FKULWW�ZRKO�HU]�UQW�JHZHVHQ�
IUHLOLFK�QLFKW�DOO]X�KHIWLJ��GD�HU�GLH�:DKO�VHLQHU�7RFKWHU�GXUFKDXV�EL OOLJWH���

:lKUHQG�3UDVNRY¶MD�)HGRURYQD�XQG� LKU�0DQQ� LQ�3HWHUVEXUJ� XQG�.LHY� JHKHLPH�'UXFNHUHLHQ
EHWULHEHQ��ELV�9HUUDW�GHU�6DFKH�HLQ�(QGH�VHW]WH��YHUVXFKWH�%RJRUD]�VLFK�LQ�GHU�8PJHEXQJ�YRQ
7DJDQURJ�I�U�GLH�5HYROXWLRQ�Q�W]OLFK�]X�PDFKHQ��%HYRU�HU�QRFK�GLH� MXQJH�$UEHLWHUVFKDIW�HLQHV
QHX�HUULFKWHWHQ�0HWDOOZHUNHV�]XU�'XUFKI�KUXQJ�HLQHV�6WUHLNHV�DQVWLIWHQ�NRQQWH��ZXUGH�HU�DP����
-XQL������HUQHXW�YHUKDIWHW�XQG�GLHVPDO�]X�HLQHU�NQDSS�]HKQPRQDWLJHQ�*HIlQJQLVVWUDIH�YHUX U�
WHLOW�� +LHU�� LQ� GHU� *HIlQJQLVIHVWXQJ� YRQ� 7DJDQURJ�� OHUQWH� HU� ]XP� HUVWHQ� 0DO� GLH� XQWHUVWHQ
6FKLFKWHQ�GHV�9RONHV�XQG�GHUHQ�/DJH�DXV�HLJHQHU�$QVFKDXXQJ�NHQQHQ�XQG�HQWGHFNWH�GDPLW
JOHLFK]HLWLJ�VHLQ�,QWHUHVVH�DQ�GHU�%HREDFKWXQJ�PHQVFKOLFKHU�.XOWXUHQ��6�IILVDQW�KlOW�HU� LQ�VH L�
QHQ�(ULQQHUXQJHQ�IHVW�

ÄLZf�`_��hq_\b^gh��jh^beky�fhc�\dmk�d�wlgh]jZnbb��±�\�q_eh\_q_kdhc�]ms_��b�q_f�]ms_��l_f
ijbylg__��B[h�LZ]Zgjh]kdbc�hkljh]�[ue�f_klh�aeZqgh_��b�aeZdb�lZf�ijhbajZklZeb�\hbklbgm
kljZggu_�³

�Ä'RUW� ELQ� LFK�RIIHQVLFKWOLFK�DXI�GHQ�*HVFKPDFN�GHU�(WKQRJUDSKLH�JHNRPPHQ�� EHLP�%RGHQVDW]
GHU�0HQVFKKHLW��XQG�MH�GLFKWHU�KLHU�GDV�'LFNLFKW�ZDU��GHVWR�EHVVHU��'LH�)HVWXQJ�YRQ�7DJDQURJ�ZDU
QlPOLFK�HLQ�ZXFKHUQGHU�2UW��XQG�HV�ZXFKVHQ�GRUW�ZDKUOLFK�VHOWVDPH�3IODQ]HQ�³���

%RJRUD]¶�6FKZHVWHU��GLH�HWZD�]XU�VHOEHQ�=HLW�LQ�0RVNDX�]XVDPPHQ�PLW�0LFKDLO�3HWURYL þ�âHEDOLQ
HEHQIDOOV� IHVWJHQRPPHQ� ZRUGHQ� ZDU�� JHEDU� LP� *HIlQJQLV� HLQHQ� 6RKQ�� 'DV� .LQG� VWDUE� NXU]
QDFK�GHU�*HEXUW��,QIROJH�GHU�N|USHUOLFKHQ�6FKZlFKXQJ�VWHOOWH�VLFK�EHL�3UDVNRY¶MD�)HGRURYQD�H L�
QH�VFKZHUH�1HUYHQNUDQNKHLW�HLQ��1DFKGHP�LKU�0DQQ�LQ�GLH�6FKO�VVHOEXUJ�)HVWXQJ�EHL�3HWHU V�
EXUJ�YHUOHJW�ZRUGHQ�ZDU��YHUVFKOLPPHUWH�VLFK�GDV�/HLGHQ�VR�VHKU��GD��VLH�DP�����1RYHPEHU

��������������������������������������������
�� %2*25$=��$YWRELRJUDILMD��6�����I�

�� %2*25$=��$YWRELRJUDILMD��6������

�� 9JO��%2*25$=��3UDVNRY¶MD�)HGRURYQD�%RJRUD]��6�������=XQlFKVW�KDWWH�GLHVH�(KHVFKOLH�XQJ�PHKU�ILNWLYHQ�&KDUDNWHU�
âHEDOLQ��GHU�HLQH�JHUlXPLJH�:RKQXQJ�]X�PLHWHQ�EHDEVLFKWLJWH��XP�GRUW�HLQH�LOOHJDOH�'UXFNHUHL�HLQ]XULFKWHQ��EHQ|�
WLJWH�]XU�9HUYROOVWlQGLJXQJ�VHLQHV�VFKHLQEDU�E�UJHUOLFKHQ�+DXVVWDQGHV�HLQH�(KHIUDX��(V�IDQG�VLFK�3UDVNRY¶MD�)HGR�
URYQD��0LWI�KOHQG� EHULFKWHW�âHEDOLQ� LQ� VHLQHU�$XWRELRJUDSKLH�� GLH� 7DXIH�� GHU� VLFK� VHLQH� N�QIWLJH�)UDX� XQWHU]LHKHQ
PX�WH��VHL�ZRKO�I�U�VLH�HLQH�Ä^h\hevgh�g_ijbylgZy�ijhp_^mjZ���Ä]LHPOLFK�XQDQJHQHKPH�3UR]HGXU³��JHZHVHQ��(LQ
3ULHVWHU�PLW�GHP�1DPHQ�%UMDQFHY��GHU�VFKRQ�YLHOH�DQGHUH�6WXGHQWHQ�JHWDXIW�XQG�YHUKHLUDWHW�KDWWH��KDEH�GLH�.RQYHU�
WLHUXQJ�XQG�(KHVFKOLH�XQJ�YRUJHQRPPHQ��DOOHUGLQJV�QLFKW��RKQH�VLFK�]X�]LHUHQ�XQG�GDV� MXQJH�3DDU�PDQFKHU�*H�
GXOGVSUREH�]X�XQWHU]LHKHQ��9JO��â(%$/,1��.ORþNL�YRVSRPLQDQLM��6�����II�

�� %2*25$=��$YWRELRJUDILMD��6������
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�������LP�$OWHU�YRQ����-DKUHQ�VWDUE��'DV�$XVPD��GHU�7UDXHU��GLH�GLHVHV�(UHLJQLV�EHL�%RJRUD]
KLQWHUOLH���EOHLEW�XQGHXWOLFK��$Q]XQHKPHQ�LVW�MHGRFK��GD��GHU�YRU]HLWLJH�7RG�GHU�6FKZHVWHU�LKQ
LQ� VHLQHQ�SROLWLVFKHQ�$QVLFKWHQ� ]XVlW]OLFK� IHVWLJWH��(LQ� OHW]WHU� KHLPOLFKHU�%ULHI� DXV� LKUHU�+DQG
KLQWHUOLH��LQ�LKP�GLH�(ULQQHUXQJ�DQ�HLQHQ�ÄKHUEHQ��ELWWHUHQ�* HVFKPDFN³���

%RJRUD]�ZXUGH�QDFK�9HUE��XQJ�VHLQHU�+DIWVWUDIH�YRP�����-XQL������ELV�����0lU]������LQ�GLH
6WDGW�(MVN�LP�.XEDQ¶�*HELHW�YHUEDQQW��(U�OLH��DXFK�KLHU�GLH�SROLWLVFKH�$UEHLW�QLFKW�DXV�GHQ�$ X�
JHQ�� 'DQN� JXWHU� )�KUXQJ� GXUIWH� HU� VFKOLH�OLFK� (QGH� 0lU]� ����� DXV� GHU� 9HUEDQQXQJ� QDFK
7DJDQURJ�]XU�FNNHKUHQ��-HGRFK�VFKRQ� LP�-XOL������ZXUGH�HU�HUQHXW�DXV�GHU�6WDGW�DXVJHZL H�
VHQ��(U�]RJ�QDFK�1RYRþHUNDVVN�XQG�OHEWH�YRQ�QXQ�DQ�LP�8QWHUJUXQG��ÄPLW�JHIlOVFKWHQ�$XVZHL V�
SDSLHUHQ� LQ� GHU�+RVHQWDVFKH��PLW� $XIHQWKDOW� LQ�ZHFKVHOQGHQ�8QWHUN�QIWHQ�� JHOHJHQWOLFK� DXFK
XQWHU�HLQHU�%U�FNH³���

:LH�.XOHãRYD�LQ�LKUHU�%LRJUDSKLH�KHUYRUKHEW��VFKOR��VLFK�%RJRUD]�GHQ� QDURGRYRO¶F\�]X�HLQHU
=HLW�DQ��GD�GLH�%HZHJXQJ�PLW�HLQLJHQ�ZLFKWLJHQ�)�KUHUQ�VFKRQ�HLQHQ�EHWUlFKWOLFKHQ�7HLO� LKUHU
.UDIW�YHUORUHQ�KDWWH�

Ä<� mkeh\byo�� dh]^Z� bklhjbq_kdZy� h[klZgh\dZ� hsmlbfZ� baf_gbeZkv� g_� \� ihevam
gZjh^h\hevp_\�� ;h]hjZa� k� lh\ZjbsZfb� ijbeh`be� g_fZeh� ]_jhbq_kdbo� mkbebc�� qlh[u
\hajh^blv� ^_yl_evghklv� ©GZjh^ghc� \hebª�� kiehlblv� __� qe_gh\�� ih^gylv� __� jhev� \
hk\h[h^bl_evghc�[hjv[_����o�]h^h\�³

�Ä8QWHU�%HGLQJXQJHQ��GD�GLH�KLVWRULVFKHQ�8PVWlQGH�VLFK�GHXWOLFK�]X�8QJXQVWHQ�GHU�QDURGRYRO¶F\
HQWZLFNHOW�KDWWHQ��YHUZHQGHWHQ�%RJRUD]�XQG�VHLQH�*HQRVVHQ�NHLQH�JHULQJHQ�+HOGHQP�KHQ�GDUDXI�
GLH�7lWLJNHLW�YRQ�1DURGQDMD�YROMD�ZLHGHU�]X�EHOHEHQ��LKUH�0LWJOLHGHU�]XVDPPHQ]XVFKZHL�HQ�XQG�LK�
UH�3RVLWLRQ�LP�%HIUHLXQJVNDPSI�GHU���HU�-DKUH�]X�VWlUNHQ�³���

,P� $XJXVW� ����� WUDW� %RJRUD]� ]XP� &KULVWHQWXP� �EHU� XQG� ]ZDU�� ZLH� HU� VDJWH�� Ä^ey� p_e_c
j_\hexpbhgguo³��ÄXP�GHU�UHYROXWLRQlUHQ�=LHOH�ZLOOHQ³�����=X�GLHVHP�6FKULWW�VFKLHQ�HU�RIIHQEDU
JHQ|WLJW��QDFKGHP�GLH�DQWLM�GLVFKH�+HW]H�LQ�5X�ODQG�VHLW�GHP�$WWHQWDW�DXI�$OHNVDQGU�,,��LP�-DKU
�����VFKODJDUWLJ�]XJHQRPPHQ�KDWWH����0DUN�$EUDPRYLþ�%UDJLQVNLM� �����í"��� M�GLVFKHU�=HLWJH�
QRVVH�YRQ�%RJRUD]��GHU�VHOEVW�ZHJHQ�UHYROXWLRQlUHU�$NWLYLWlWHQ�DFKW�-DKUH������ í������LQ�MDNX�
WLVFKHU� 9HUEDQQXQJ� YHUEUDFKW� KDWWH�� VFKUHLEW� IUHL� KHUDXV�� %RJRUD]� KDEH� VLFK� WDXIHQ� ODVVHQ�
Äqlh[u�ba[Z\blvky�hl�kl_kg_gbc��dhlhjufb�k\yau\Zeh�_]h�_\j_ckdh_�ijhbkoh`^_gb_³��ÄXP
GHQ�%HOlVWLJXQJHQ�]X�HQWJHKHQ��GLH�LKP�VHLQH�M�GLVFKH�+HUNXQIW�HL QEUDFKWHQ³��
0LW�GHU�.RQYHUVLRQ�QDKP�%RJRUD]�HLQHQ�FKULVWOLFKHQ�9RU��XQG�9DWHUVQDPHQ�DQ��9ODGLPLU�*H U�

PDQRYLþ���� 'LHV� EHGHXWHWH� I�U� LKQ� MHGRFK� QLFKW� GLH� $ENHKU� YRQ� VHLQHU� IU�KHUHQ� *ODXEHQVJ H�
PHLQVFKDIW��9LHOPHKU�EOLHE�HU�ZHLWHU�ÄWLHI�DP�-XGHQWXP�LQWHUHVVLHUW³ ����ZLH�VLFK�LQ�VHLQHQ�0HPRL�
UHQ�EHVWlWLJW�ILQGHW��Ä<�lh�\j_fy�ijbgylv�ijZ\hkeZ\b_�agZqbeh��i_j_klZlv�[ulv�_\j__f��Y�
h^gZdh��_\j__f�[ulv�g_�i_j_klZe�³� �Ä=X� MHQHU�=HLW� EHGHXWHWH�GLH�$QQDKPH�GHV�RUWKRGR[HQ
*ODXEHQV��GD��PDQ�DXIK|UWH�-XGH�]X�VHLQ�� ,FK�DEHU�KDEH�QLHPDOV�DXIJHK|UW�-XGH�]X�VHLQ�³� ��

6RZRKO�*HGLFKWH�ZLH�Ä5XVVNLP�'UMXPRQDP³��Ä'HQ�UXVVLVFKHQ�$QKlQJHUQ�YRQ�'UXPRQW�JHZL G�
PHW³����������XQG�Ä9DH�YLFWLV��3HVQMD�LXGHMVNLFK�SOHQQLNRY³��Ä:HKH�GHQ�%HVLHJWHQ��'DV�/LHG�GHU
��������������������������������������������
�� 6R�DQJHJHEHQ�LQ��%2*25$=��3UDVNRY¶MD�)HGRURYQD�%RJRUD]��6�������%HL�%UDJLQVNLM�GDJHJHQ�LVW�DOV�6WHUEHMDKU�����

YHU]HLFKQHW��YJO��%5$*,16.,-��%RJRUD]��3UDVNRY¶MD�0DNVLPRYQD��6������

�� 9JO��%2*25$=��3UDVNRY¶MD�)HGRURYQD�%RJRUD]��6������

�� %2*25$=��$YWRELRJUDILMD��6������

�� .8/(ã29$��7DQ�%RJRUD]��6�����

�� %2*25$=��$YWRELRJUDILMD��6������

�� 9JO��%5$*,16.,-��%RJRUD]��9ODGLPLU�*HUPDQRYLþ��6������

�� +HUPDQQ�KLH��VHLQ�NUHVWRY\M�RWHF��Ã7DXISDWHµ���ZLH�%RJRUD]�LQ�VHLQHU�$XWRELRJUDSKLH�EHULFKWHW��YJO��%2*25$=��$YWR�
ELRJUDILMD��6�������'D�VHLQH�6FKZHVWHU�HLQHQ�DQGHUHQ�9DWHUVQDPHQ�I�KUWH��LVW�DQ]XQHKPHQ��GD��VLH�LKUHUVHLWV�]XP
&KULVWHQWXP��EHUJHWUHWHQ�XQG�QDFK�LKUHP�7DXISDWHQ�0DNVLP��RGHU�)HGRU��VLHKH�)X�QRWH�����EHQDQQW�ZRUGHQ�ZDU�

�� /¶929�52*$&+(96.,-��$�+LVWRU\��6������9JO��DXFK��*25¶.,-��,]�OLWHUDWXUQRJR�QDVOHGLMD��6�������ZR�HV�KHL�W��%RJRUD]
KDEH�VLFK�]ZDU�WDXIHQ�ODVVHQ��ÄGHQQRFK�QDQQWH�HU�VLFK�ZHLWHU�HLQHQ�-XGHQ³�

�� %2*25$=��$YWRELRJUDILMD��6������

�� 0LW�GHP�7LWHO�GLHVHV�*HGLFKWHV�EH]LHKW�VLFK�%RJRUD]�DXI�eGRXDUG�'UXPRQW��������������HLQHQ�IUDQ]|VLVFKHQ�3XEOL�
]LVWHQ�� GHU� DOV� DQWLVHPLWLVFKHU� :RUWI�KUHU� LQ� GHU� 'UH\IX��$IIlUH� ������� KHUYRUJHWUHWHQ� ZDU�� 9JO�� .��%��� 'UMXPRQ
�'UXPRQW��� (GXDUG�� 6�� �����'UXPRQWV� %HLVSLHO� IROJHQG�� KDWWH� VLFK� DXFK� LQ� 5X�ODQG� HLQH� NDXP� �EHUK|UEDUH� DQWL�
GUHLIX�LVWLVFKH�/REE\�JHELOGHW��JHJHQ�GLH�VLFK�GDV�ELWWHU�YRUZXUIVYROOH�*HGLFKW�YRQ�%RJRUD]�ZHQGHW�
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M�GLVFKHQ�9HUEDQQWHQ³������í�������DOV�DXFK�VHKU�YLHO�VSlWHUH�3URVDZHUNH�ZLH�Ä.RO\PVNDMD�,X�
GHMD³��Ä.RO\PD�-XGlD³��������XQG�Ä(YUHMVNRH�PHVWHþNR�Y�UHYROMXFLL³��Ä(LQ�M�GLVFKHV�'|UIFKHQ�LQ
GHU�5HYROXWLRQ³��������EHZHLVHQ�VHLQH�XQYHUPLQGHUWH�$QWHLOQDKPH�DP�YLHOIDFK�ELWWHUHQ�6FKLF N�
VDO�GHU�M�GLVFKHQ�=HLWJHQRVVHQ��%RJRUD]�ZlKOWH�Ä1�$��7DQ³��HLQH�DQRQ\PLVLHUWH�)RUP�VHLQHV�M ��
GLVFKHQ�9RUQDPHQV�� DOV�'HFNQDPHQ�� XQWHU� GHP�HU� IRUWDQ� VHLQH� EHOOHWULVWLVFKHQ�:HUNH� YHU| I�
IHQWOLFKWH���

'LH�)UDJH�VHLQHU�NXOWXUHOOHQ�,GHQWLWlW�O|VWH�EHL�=HLWJHQRVVHQ��DEHU�DXFK�LQ�GHU�1DFKZHOW�PD Q�
FKH�'LVNXVVLRQ�DXV��:HQQ�-RVKXD�.XQLW]�LQ�VHLQHU�6WXGLH��EHU�GLH�Ä5XVVLVFKH�/LWHUDWXU�XQG�GHQ
-XGHQ³� �������%RJRUD]�PLW�%OLFN�DXI� VHLQH� OLWHUDULVFKHQ�:HUNH� LQ�JOHLFKHP�$WHP]XJ�PLW�2VLS
'\PRY�>3VHXGRQ\P�YRQ�,RVLI�,VLGRURYLþ�3HUHO¶PDQ@��/HY�âHVWRY�>3VHXGRQ\P�YRQ�/HY�,VDDNRYLþ
âYDUFPDQ@�� $NLP� /¶YRYLþ� 9RO\QVNLM� >3VHXGRQ\P� YRQ� )OHNVHU� &KDLP� /HMERYLþ@�� -XOLM� 2VLSRYLþ
0DUWRY� >3VHXGRQ\P� YRQ� -XOLM� ,RVLIRYLþ� &HGHUEDXP@�� $UNDGLM� *HRUJLHYLþ�*RUQIHO¶G� XQG� (YJHQLM
3DYORYLþ�*HUãXQL�DOV�ÄYROONRPPHQ�GHQDWLRQDOLVLHUWHQ�UXVVLVFK�M�GLVFKHQ�6FKULIWVWHOOHU³�FKDUDNW H�
ULVLHUWH��VR�VROOWH�GDPLW�VHLQHU]HLW�EHWRQW�ZHUGHQ��%RJRUD]�EH]LHKH�VHLQH�,QVSLUDWLRQ�LP�*HJH Q�
VDW]� ]X� DQGHUHQ� UXVVLVFK�M�GLVFKHQ� /LWHUDWHQ� DOOHLQ� DXV� GHU� UXVVLVFKHQ�.XOWXU� XQG�6SUDFKH� ��

&YL�)ULGOMDQG��6FKDXVSLHOHU�XQG�0LWJOLHG�GHV�VSlWHUHQ�0RVNDXHU�M�GLVFKHQ�7KHDWHUV�Ä*DELPD³�
PHLQWH�GDJHJHQ��GHU������YRQ�%RJRUD]�KHUDXVJHJHEHQH�%DQG�Ä(YUHMVNRH�PHVWH þNR�Y�UHYROMX�
FLL³�VHL�DOV�HLQH�ÄFLRQLVWVNDMD�SDQLFKLGD³�RGHU�Ä]LRQLVWLVFKH�7UDXHUIHLHU³�]X�LQWHUSUHWLHUHQ� ���$QJH�
VLFKWV� VROFKHU�:LGHUVSU�FKOLFKNHLW�ZLUG�GHXWOLFK�� GD��%RJRUD]�EH]�JOLFK� VHLQHU� W\SR�ORJLVFKHQ
3RVLWLRQLHUXQJ�VR�ZHQLJ�HLQGHXWLJ�]X�GHQ�UXVVLVFK�M�GLVFKHQ�6FKULIWVWHOOHUQ�JH]lKOW�ZHUGHQ�NDQQ
ZLH�HWZD�GLH�QDPKDIWHUHQ�/LWHUDWHQ�9LNWRU�%RULVRYLþ�âNORYVNLM��9ODGLVODY�)HOLFLDQRYLþ�&KRGDVH�
YLþ��2VLS�(PLO¶HYLþ�0DQGHO¶ãWDP��%RULV�/HRQLGRYLþ�3DVWHUQDN�XQG�,O¶MD�*ULJRU¶HYLþ�(UHQEXUJ���

'LH� .RQWURYHUVH� XP�%RJRUD]¶� ,GHQWLWlW� XQG� DXFK� XP� VHLQHQ� 6WHOOHQZHUW� LQ� GHU� UXVVLVFK��M��
GLVFK�HQ�/LWHUDWXU�UHLFKW�ELV�LQ�GLH�KHXWLJH�=HLW��6LH�LVW�GXUFK�6WLPPHQ�PLWJHSUlJW��ZHOFKH�GLH�K L�
VWRULVFK�JHZRUGHQH�Ä-XGHQIUDJH³�I�U�DNWXHOOH�SROLWLVFKH�=ZHFNH�PHKU�RGHU�PLQGHU�YHUGHFNW�QHX
]X�LQVWUXPHQWDOLVLHUHQ�VXFKHQ��'LH�7DWVDFKH��GD��%RJRUD]�VHLQH�'LFKWXQJ�EHZX�W�LQ�GHQ�'LHQVW
JHVHOOVFKDIWVSROLWLVFKHQ�(QJDJHPHQWV�VWHOOWH�XQG�DE�HLQHP�JHZLVVHQ�=HLWSXQNW�VHLQH�M��GLVFKH
9HUJDQJHQKHLW�]XJXQVWHQ�HLQHV�ÄIRUWVFKULWWOLFKHQ�$WKHLVPXV³�YHUOHXJQHWH�� OXG�YRU�DOOHP�.ULWLNHU
PLW�DQWLVHPLWLVFKHQ�$PELWLRQHQ�]X�VS|WWLVFKHQ�+LQZHLVHQ�DXI�VHLQH�%LRJUDSKLH�HLQ� ��

,P�6RPPHU������EHWHLOLJWH� VLFK�%RJRUD]�DP�$XIEDX� LOOHJDOHU�'UXFNHUHLHQ� LQ�1RYR þHUNDVVN�
7DJDQURJ� XQG� (NDWHULQRVODY� XQG� �EHUQDKP� GLH� )�KUXQJ� GHU� V�GUXVVLVFKHQ� QDURGRYRO¶F\�� ]X
ZHOFKHQ�VLFK�DXFK�GHU�EHL�GHQ�KDXSWVWlGWLVFKHQ�%HK|UGHQ�XQOLHEVDP�JHZRUGHQH� âWHUQEHUJ�JH�
VHOOW�KDWWH��'DU�EHU�KLQDXV�KDOI�%RJRUD]�PLW�EHL�GHU�2UJDQLVDWLRQ�HLQHU�JHKHLPHQ�2ULHQWLHUXQJ V�
VLW]XQJ�GHU�V�GUXVVLVFKHQ�QDURGRYRO¶F\��ZHOFKH�VFKOLH�OLFK�LP�6HSWHPEHU������LQ�(NDWHULQRVODY
VWDWWIDQG��(U|UWHUW�ZXUGH�KLHU�YRU�DOOHP�GLH�)UDJH�GHV�]XN�QIWLJHQ�9RUJHKHQV�LP�.DPSI�JHJHQ
GDV�]DULVWLVFKH�6\VWHP��(LQHU�GHU�7RQDQJHEHQGHQ�LQ�GHU�9HUVDPPOXQJ��%RULV�'PLWULHYL þ�2UåLFK
�����í�������VSUDFK�VLFK�NODU�I�U�GLH�)RUWVHW]XQJ�GHU�WHUURULVWLVFKHQ�0HWKRGH�DXV��$XFK�%RJ R�
UD]�ZDU�YRQ�GHU�5LFKWLJNHLW�GLHVHU�7DNWLN��EHU]HXJW���

,P�VHOEHQ�-DKU�QRFK�ZXUGH�GLH�$NWLYLVWHQJUXSSH�YRQ�(NDWHULQRVODY�]HUVFKODJHQ��XQG�DXFK�LQ
GHQ�XPOLHJHQGHQ�6WlGWHQ�IDQGHQ�UDGLNDOH�Ä6lXEHUXQJVDNWLRQHQ³�VWDWW��%RJRUD]�ÄIO�FKWHWH³�QDFK

��������������������������������������������
�� ,Q� VHLQHU�$XWRELRJUDSKLH� EULQJW� HU� VHLQHQ�1DPHQ� Ä1DWDQ³� VFKHU]KDIW� LQ� TXDVL�HW\PRORJLVFKH�$VVR]LDWLRQ�PLW� GHP

7RSRQ\P� Ä7DJDQURJ³�� Ä>���@� ih^ibkv� kZfZ� k\yau\ZeZkv� k� jh^bghc� fh_c� ±� LZ]Zgjh]hf�� \u]h\Zjb\Z_lky
ÄLZgZ]jh]³��\�^j_\ghklb�>hg�[ue�LZgZbk��b�[eba�mklvy�klhyeZ�]j_q_kdZy�dhehgby�LZgZ��³��Ä>���@�GLH�8QWHUVFKULIW
YHUEDQG�VLFK�YRQ�VHOEVW�PLW�PHLQHU�+HLPDW��PLW�7DJDQURJ��GDV� Ä7DQDJURJ³�DXV]XVSUHFKHQ� LVW� �GHQQ� LQ�GHU�$QWLNH
KLH��GHU�)OX��'RQ�Ä7DQDLV³�XQG�QDKHEHL�EHIDQG�VLFK�GLH�JULHFKLVFKH�.RORQLH�7DQD��³���YJO��%2*25$=��$YWRELRJUDILMD�
6������

�� 9JO��.81,7=��5XVVLDQ�/LWHUDWXUH��6����I�

�� ,Q�HLQHP�$UWLNHO�I�U�GLH�=HLWVFKULIW�Ä(PHV³��]LWLHUW�QDFK��*5,1%$80��(YUHMVNDMD�QDXND��6�������$QPHUNXQJ����

�� 'LHVH� 8QVFKO�VVLJNHLW� VWHKW� LQ� =XVDPPHQKDQJ�PLW� GHU� )UDJH�� ZRULQ� GHU� NDWHJRULDOH� 8QWHUVFKLHG� HLQHU� UXVVLVFK�
M�GLVFKHQ�JHEHQ�EHU�HLQHU�UXVVLVFKHQ�/LWHUDWXU�EHVWHKW��HLQHU�)UDJH��GLH��EHU�GDV�VFKZHU�]X�IDVVHQGH�.ULWHULXP�GHU
$XWRUHQLGHQWLWlW�NDXP�EHIULHGLJHQG�]X�EHDQWZRUWHQ�LVW��9JO��:2/)��6SUDFKH�UXVVLVFK�±�$XWRU�XQG�6XMHW�M�GLVFK�

�� 6R�LQ�QHXHUHU�=HLW�EHLVSLHOVZHLVH�*80,/(9��2W�5XVL�GR�5RVVLL��'8*,1��(YUHL�L�(YUD]LMD��./,029��3URWRNRO\�VRYHWVNLFK
PXGUHFRY�XQG�DQGHUH�

�� 9JO��.8/(ã29$��7DQ�%RJRUD]��6�����
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0RVNDX��LQ�GDV�=HQWUXP�GHU�VLFK�LPPHU�VWlUNHU�UDGLNDOLVLHUHQGHQ�UHYROXWLRQlUHQ�%HZHJXQJ��XP
PLW�XQJHEURFKHQHP�:LOOHQ�DQ�VHLQHQ�SROLWLVFKHQ�=LHOHQ�ZHLWHU]XDUEHLWHQ��+LHU�NQ�SIWH�HU�HQJHQ
.RQWDNW�PLW�GHQ�$OWHUVJHQRVVHQ�0LFKDLO�5DIDLORYLþ�*RF������í������XQG�0DWYHM�,VLGRURYLþ�)XQ�
GDPLQVNLM������í�������GLH�HEHQIDOOV�MXQJ�]X�1DURGQDMD�YROMD�JHVWR�HQ�ZDUHQ�XQG�VSlWHU�PHK�
UHUH�-DKUH�GHU�9HUEDQQXQJ�LQ�6LELULHQ�YHUEULQJHQ�VROOWHQ�
%RJRUD]�LQLWLLHUWH�XQG�I|UGHUWH�GHQ�$XIEDX�HLQHU�JHKHLPHQ�'UXFNHUHL� LQ�7XOD�� I�U�GLH�HU�GDQQ

DXFK�DOV�5HGDNWHXU�WlWLJ�ZDU��'LH�%HGHXWXQJ�VHLQHV�(QJDJHPHQWV�LQQHUKDOE�GHV�0RVNDXHU�U H�
YROXWLRQlUHQ� .UHLVHV� EHVFKUHLEW� .XOHãRYD� LQ� LKUHU� %LRJUDSKLH� ]XU�FNKDOWHQG� DOV� Ä^h\hevgh
agZqbl_evgh³� �Ä]LHPOLFK�EHDFKWOLFK³�����0LWWHQ� LQ�GLHVHU�6FKDIIHQVSKDVH�ZXUGH�%RJRUD]�DP���
'H]HPEHU������HUQHXW�IHVWJHQRPPHQ��$P�����'H]HPEHU�YHUEUDFKWH�PDQ�LKQ�QDFK�3HWHUVEXUJ�
ZR�HU�HLQH�GUHLMlKULJH�*HIlQJQLVWUDIH�DEE��HQ�PX�WH��GDYRQ�PHKU�DOV�HLQHLQKDOE�-DKUH�LQ�(L Q�
]HOKDIW�LQ�GHU�3HWHU�XQG�3DXOV�)HVWXQJ��ZHOFKH�VWDUN�DQ�VH LQHU�*HVXQGKHLW�]HKUWH�
:lKUHQG�%RJRUD]�KLQWHU�*LWWHUQ�VD���IDQG�HLQ�(UHLJQLV�VWDWW��GDV�SUDNWLVFK�GDV�(QGH�GHU�R KQH�

KLQ�VFKRQ�LQ�$XIO|VXQJ�EHJULIIHQHQ�1DURGQDMD�YROMD�EHGHXWHWH��,P�0DL������ZXUGH�YRQ�0LWJOLH�
GHUQ�GHU�%HZHJXQJ�HLQ�$QVFKODJ�DXI�$OHNVDQGU� ,,,��� GHQ�6RKQ�GHV�HUPRUGHWHQ�$OHNVDQGU� ,,��
YHU�EW�� ZHOFKHU� MHGRFK� IHKOVFKOXJ�� 'LH� GDUDXI� IROJHQGHQ� GUDNRQLVFKHQ� 6WUDIPD�QDKPHQ� YRQ
VHLWHQ�GHU�5HJLHUXQJ�HQW]RJHQ�GHU�7HUURUEHZHJXQJ�LKUH�OHW]WH�.UDIW��'LH�I�KUHQGHQ�.|SIH�Z D�
UHQ� QDKH]X� DOOH� KLQWHU� 6FKOR�� XQG� 5LHJHO� JHEUDFKW� RGHU� JHW|WHW� ZRUGHQ� ��� $P� ��� 1RYHPEHU
�����ILHO�DXFK�LP�)DOO�%RJRUD]�GDV�8UWHLO��(U�VROOWH�I�U�]HKQ�-DKUH�QDFK�6LELULHQ�YHUEDQQW�ZH U�
GHQ�
'LH�=ZDQJVYHUVFKLFNXQJ�LQ�GHQ�EHU�FKWLJWHQ�1RUGRVWHQ�YHU]|JHUWH�VLFK�ELV�]XP�0DL�GHV�IR O�

JHQGHQ�-DKUHV��9LHOH�0RQDWH�GDXHUWH�GLH�5HLVH�� LQ�HLQHU�*UXSSH�YRQ�PHKUHUHQ�'XW]HQG�9H U�
EDQQWHU���EHU�7RPVN��.UDVQRMDUVN�� ,UNXWVN�XQG�-DNXWVN�ELV�QDFK�6UHGQH�.RO\PVN�� LQ�GDV�Ä* H�
IlQJQLV�RKQH�0DXHUQ³�DP�0LWWHOODXI�GHU�.RO\PD�LP�Q|UGOLFKHQ�-DNXWLHQ� ���+LHU��PHKUHUH�WDXVHQG
.LORPHWHU�YRQ�GHU�UXVVLVFKHQ�+DXSWVWDGW�HQWIHUQW��IDQG�VLFK�HLQH�*HPHLQVFKDIW�YRQ�HWZD�I�QI]LJ
([LO�5HYROXWLRQlUHQ�PLW�lKQOLFKHP�6FKLFNVDO�]XVDPPHQ��GDUXQWHU�9ODGLPLU�,O¶L þ�,RFKHO¶VRQ��GHXW�
VFKH� 1DPHQVIRUP�� :DOGHPDU� -RFKHOVRQ�� ����í������� PLW� GHP� %RJRUD]� HLQH� OHEHQVODQJH
)UHXQGVFKDIW�YHUELQGHQ�VROOWH�XQG�GHU�VSlWHU�YRU�DOOHP�GXUFK�VHLQH�HWKQRJUDSKLVFKHQ�8QWHUV X�
FKXQJHQ� EHL� GHQ� .RUMDNHQ� HLQHQ� KHUDXVUDJHQGHQ� %HLWUDJ� ]XU� (UIRUVFKXQJ� GHU� IHUQ|VWOLFKHQ
9|ONHUVFKDIWHQ�OHLVWHWH�
%DOG� �EHUQDKP�%RJRUD]� XQWHU� GHQ�9HUEDQQWHQ� DOV� VWDURVWD� �Ä*UXSSHQlOWHVWHU³�� GLH� JHLVWLJH

)�KUXQJ��0DQ�YHUVXFKWH��DXFK� LQ�GHU�Ä.RO\PD�5HSXEOLN³��ZLH�GLH�0lQQHU� LKUH�*HPHLQVFKDIW� ±
QLFKW�XQEHGLQJW�QXU�VFKHU]HQG�±�QDQQWHQ����GLH�VR]LDOLVWLVFKH�,GHH�]X�OHEHQ�

Ä;hevrZy� qZklv� kkueguo�� ij_bfms_kl\_ggh� fheh^_`v�� h[jZah\Zeh� g_qlh� gZih^h[b_
dhffmgu�� ]^_� dZ`^hfm� \u^Zebkv� iblZgb_� b� h^_`^Z� ih� _]h� ihlj_[ghklyf�� jZamf__lky�� \
aZ\bkbfhklb� hl� aZiZkh\�� Z�nbabq_kdZy� jZ[hlZ� \uihegyeZkv� bkdexqbl_evgh� ^h[jh\hevgh�
H^gb� qe_gu� [ueb� aZgylu� eh\e_c� ju[u�� ^jm]b_� ^_eZeb� ba� ]ebgu� dbjibqb�� lj_lvb�� dZd� <�
;h]hjZa��jZ[hlZeb�\�e_km�gZ�aZ]hlh\d_�^jh\�³

�Ä(LQ�JUR�HU�7HLO�GHU�9HUEDQQWHQ��YRU�DOOHP�GLH�MXQJHQ�/HXWH��ELOGHWHQ�VR�HWZDV�ZLH�HLQH�.RPPX�
QH��LQ�GHU�MHGHU�1DKUXQJ�XQG�.OHLGXQJ�MH�QDFK�VHLQHQ�%HG�UIQLVVHQ�HUKLHOW��LQ�$EKlQJLJNHLW�YRQ�GHQ
9RUUlWHQ�QDW�UOLFK��XQG�GLH�N|USHUOLFKH�$UEHLW�ZXUGH�DXVVFKOLH�OLFK�DXV�IUHLHP�:LOOHQ�YHUULFKWHW��'LH

��������������������������������������������
�� .8/(ã29$��7DQ�%RJRUD]��6�����

�� 8QWHU�GHQ�3ODQHUQ�GHV�$QVFKODJHV�KDWWH�VLFK�DXFK�$OHNVDQGU�,O¶Lþ�8OMDQRY��������������HLQ�lOWHUHU�%UXGHU�/HQLQV�� 
9ODGLPLU� ,O¶Lþ�8OMDQRY��������������EHIXQGHQ��(U�ZXUGH� IHVWJHQRPPHQ�XQG�KLQJHULFKWHW��'HU�7RG�GHV�%UXGHUV�EH�
VWlUNWH�/HQLQ�EHNDQQWOLFK�LQ�VHLQHP�DQWL]DULVWLVFKHQ�+D��HUKHEOLFK�

�� ,Q��'HMDWHOL�UHYROMXFLRQQRJR�GYLåHQLMD��6������KHL�W�HV��%RJRUD]�VHL�YRQ�0DL�ELV�'H]HPEHU������XQWHUZHJV�JHZHVHQ�
ELV�HU�HQGOLFK�LP�*HELHW�YRQ�-DNXWLHQ�DQJHODQJW�ZDU��%RJRUD]�VHOEVW�EHULFKWHW�LQ�VHLQHU�$XWRELRJUDSKLH��]XQlFKVW�VHL
HV�DXI�6FKLIIHQ��EHU�GLH�)O�VVH�.DPD�XQG�2E¶�LQ�5LFKWXQJ�2VWHQ�JHJDQJHQ��'LH�6WUHFNH�YRQ�7RPVN�ELV�,UNXWVN��GLH
HLQHU�(QWIHUQXQJ�YRQ�NQDSS�������NP�HQWVSULFKW��KDEH�PDQ�]X�)X��]XU�FNJHOHJW��$XI�3IHUGHQ��PLW�+XQGH��XQG�5HQ�
WLHUVFKOLWWHQ�KlWWHQ�GLH�0lQQHU�VFKOLH�OLFK�GHQ�LKQHQ�EHVWLPPWHQ�2UW�HUUHLFKW��9JO��%2*25$=��$YWRELRJUDILMD��6������

�� 9JO��%2*25$=��$YWRELRJUDILMD��6�������,Q�HLQHP�$XIVDW]�YRQ������EHVFKULHE�%RJRUD]�PLW�GHP�LKP�HLJHQHQ�=\QLVPXV
U�FNEOLFNHQG�GDV�EHVFKZHUOLFKH�/HEHQ�LQ�GHU�Ä5HSXEOLN³��GLH�HU�DXFK�DOV�Ä.RO\PVNDMD�,XGHMD���Ä.RO\PD�-XGlD³��EH�
]HLFKQHWH��GD�GHU�JU|�WH�7HLO�GHU�6WUlIOLQJH�M�GLVFKHU�+HUNXQIW�ZDU��9JO��%2*25$=��.RO\PVNDMD�,XGHMD�
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HLQHQ� .RPPXQHQPLWJOLHGHU� N�PPHUWHQ� VLFK� XP� GHQ� )LVFKIDQJ�� GLH� DQGHUHQ�PDFKWHQ� DXV� /HKP
=LHJHO��ZLHGHU�DQGHUH��VR�ZLH�9��%RJRUD]��DUEHLWHWHQ�LP�:DOG�XQG�EHVFKDIIWHQ�%UHQQKRO]�³���

'DV�/HEHQ�XQWHU�GHQ�QHXHQ�8PVWlQGHQ�HUZLHV�VLFK�DOV�KDUWH�3U�IXQJ��ÄG_aZ[\_ggu_�]h^u�\
Dheufkd_��±�gZlmjZevgh_�ohayckl\h��dZf_gguc�\_d�\`b\_��G_�iheh\brv�±�g_�ih_rv�³��Ä8Q�
YHUJH�OLFK�� GLH� -DKUH� LQ� .RO\PVN�� ±� 1DWXUDOZLUWVFKDIW�� 6WHLQ]HLWDOWHU� JDQ]� KDXWQDK�� +DVW� GX
QLFKWV�JHIDQJHQ��JLEW�HV�QLFKWV�]X�HVVHQ�³����*HRUJH�)URVW�.HQQDQ� �����í�������GHU������ LP
$XIWUDJ�GHV�DPHULNDQLVFKHQ� Ä&HQWXU\�0DJD]LQH³�QDFK�6LELULHQ�JHIDKUHQ�ZDU��XP�VLFK�HLQ�%LOG
YRP�UXVVLVFKHQ�9HUEDQQXQJVV\VWHP�]X�YHUVFKDIIHQ�XQG�,QIRUPDWLRQHQ��EHU�GLH�SROLWLVFKH�8 Q�
WHUGU�FNXQJ�LQ�5X�ODQG�]X�VDPPHOQ��EHULFKWHW�LQ�VHLQHP������HUVFKLHQHQ�]ZHLElQGLJHQ�:HUN
Ä6LEHULD�DQG�WKH�([LOH�6\VWHP³�VFKRFNLHUW��EHU�GLH�PHQVFKHQYHUDFKWHQGHQ�%HGLQJXQJHQ��XQWHU
ZHOFKHQ�GLH�YHUEDQQWHQ�'LVVLGHQWHQ�LKUH�6WUDIH�YHUE��HQ�PX�WHQ���

%RJRUD]� EHJHJQHWH�+XQJHU� XQG� .lOWH�PLW� HLVHUQHP�hEHUOHEHQVZLOOHQ�� 6DORSS� EHULFKWHWH� HU
VSlWHU�� ÄGbq_]h�� kijZ\eyebkv�� ;hjhebkv� k� ijbjh^hc�� dZd� k_\_jgu_� Jh[bgahgu�� b
ih[_`^Zeb�__�³��Ä0DFKW�QLFKWV��ZLU�VLQG�]XUHFKW�JHNRPPHQ��:LU�KDEHQ�PLW�GHU�1DWXU�JHNlPSIW
ZLH�5RELQVRQH�GHV�1RUGHQV��XQG�ZLU�KDEHQ�VLH�EHVLHJW�³� ���:HQLJHU�GLVWDQ]LHUW�JHVWHKW�HU�DQ
DQGHUHU�6WHOOH��Ä<f_klh�lh]h��qlh[u�ex[blv�wlm�kb[bjkdmx�`bagv��fu�qZklh�g_gZ\b^_eb�__�
dZd�[ebadh]h�\jZ]Z��dZd�`b\h]h�q_eh\_dZ�³��Ä$QVWDWW�GLHVHV�VLELULVFKH�/HEHQ�]X�OLHEHQ��KDEHQ
ZLU�HV�RIW�JHKD�W�ZLH�HLQHQ�YHUWUDXWHQ�)HLQG��ZLH�HLQHQ�OHEHQGHQ�0H QVFKHQ�³���

'DV�*HGLFKW�Ä9DH�YLFWLV��3HVQMD�LXGHMVNLFK�SOHQQLNRY³��Ä:HKH�GHQ�%HVLHJWHQ��'DV�/LHG�GHU�M ��
GLVFKHQ�9HUEDQQWHQ³������í������YHUGHXWOLFKW��GD��%RJRUD]�GLH�9HUEDQQXQJ�QDFK�6LELULHQ�X U�
VSU�QJOLFK� I�U� HLQH� DXVVFKOLH�OLFK� GHQ� M�GLVFKHQ� 5HYROXWLRQlUHQ� EHVWLPPWH� 6WUDIPD�QDKPH
KLHOW��ZRPLW�HU�IUHLOLFK�QLFKW�JDQ]�XQUHFKW�KDWWH��GHQQ�6UHGQH�.RO\PVN�ZDU�YRQ������DQ�GHU�E H�
YRU]XJWH� 9HUEDQQXQJVRUW� I�U� ÄDOOH� YHUGlFKWLJHQ� -XGHQ³���� 6SlWHU� MHGRFK�� ZlKUHQG� GHU� /HQLQ�
bUD��UlXPWH�HU�HLQ��GLH�([LOLHUXQJ�DQ�GLH�.RO\PD�KDEH�ZRKO�DXFK�HLQH�0HQJH�UXVVLVFKHU�5HY R�
OXWLRQlUH�HUID�W���

,Q�6LELULHQ�EHVDQQ�VLFK�%RJRUD]�DXI�VHLQH�VFKULIWVWHOOHULVFKH�7lWLJNHLW�XQG�I�KUWH�IRUW��ZDV�E H�
UHLWV�LQ�3HWHUVEXUJ�VHLQHQ�$QIDQJ�JHQRPPHQ�KDWWH��$OV�MXQJHU�0DQQ�KDWWH�HU�VLFK�LP�5DKPHQ
UHYROXWLRQlUHQ�(QJDJHPHQWV� GHU� SROLWLVFKHQ�'LFKWXQJ� YHUVFKULHEHQ� XQG�ZDU� DOOPlKOLFK� ]X� H L�
QHP�EHNDQQWHQ�3RHWHQ�GHV�8QWHUJUXQGV�JHZRUGHQ��DOOHUGLQJV�HUVW��QDFKGHP�HU�HLQHQ�FKULVWO L�
FKHQ�1DPHQ�DQJHQRPPHQ�KDWWH��0DQFKH�VHLQHU� IU�KHQ�7H[WH�SUDQJHUWHQ�RIIHQ�GLH�DNWXHOOHQ
VR]LDOHQ� 0L�VWlQGH� DQ�� LQ� DQGHUHQ� QXW]WH� %RJRUD]� KLVWRULVFKH� (UHLJQLVVH� DOV� $QNQ�SIXQJ V�
SXQNWH�I�U�VHLQH�SROLWLVFKHQ�$QOLHJHQ��$XFK�GLH�DXVOlQGLVFKH�'LFKWXQJ�ERW�LKP�HLQ�6SUXQJEUHWW
I�U�VHLQH�HLJHQHQ�VR]LDONULWLVFKHQ�*HGDQNHQ����6R�KDWWHQ�LKQ�EHLVSLHOVZHLVH�GLH�:HUNH�GHU�,WD�
OLHQHULQ�$GD�1HJUL������í�������VRZLH�GLH�UHYROXWLRQlUH�Ä*HGDQNHQO\ULN³�GHU�SROQLVFKHQ�'LFKW H�
ULQ�0DULD�.RQRSQLFND������í������]X�IUHLHQ�hEHUVHW]XQJHQ�LQV�5XVVLVFKH�DQJHUHJW�
.XOHãRYD�EHVFKUHLEW�GHQ�6WLO�GHU�)U�KZHUNH�YRQ�%RJRUD]�

ÄKlbob� ;h]hjZaZ�� gZqbgZy� k� kZfuo� jZggbo�� \k_]^Z� bf_eb� kh\_jr_ggh� hij_^_e_ggmx
p_e_\mx� gZijZ\e_gghklv� ±� hgb� [ueb� Z]blZpbhggufb�� j_\hexpbhggufb�� j_\hexpbhggh�
ijhiZ]Zg^bklkdbfb��Wlh�hij_^_eyeh�bo�ihwlbq_kdbc� klbev��hgb�gZkd\hav�im[ebpbklbqgu��\
\ukhdhc� kl_i_gb� bf� ijbkms� ehamg]h\Zy� ijbau\ghklv�� iZl_lbqghklv�� ijb_fu� hjZlhjkdhc
j_qb�� hgb� bah[bemxl� oZjZdl_jghc� h[s_kl\_ggh�iheblbq_kdhc� e_dkbdhc� ���o� ]h^h\�
bkiheg_gu�]jZ`^Zgkdh]h�iZnhkZ�³

�Ä'LH�*HGLFKWH� YRQ�%RJRUD]�� DQJHIDQJHQ� EHL� GHQ� IU�KHVWHQ�� EHVD�HQ� VWHWV� HLQH� VWDUNH� =LHOJH�
ULFKWHWKHLW�� 6LH�ZDUHQ� DJLWDWRULVFK�� UHYROXWLRQlU�SURSDJDQGLVWLVFK��'LHV� EHVWLPPWH� DXFK� LKUHQ� 6WLO�

��������������������������������������������
�� .8/(ã29$��7DQ�%RJRUD]��6�����

�� %2*25$=��$YWRELRJUDILMD��6������

�� 9JO��.(11$1��6LEHULD�DQG�WKH�([LOH�6\VWHP��SDVVLP�

�� %2*25$=��$YWRELRJUDILMD��6������

�� %2*25$=��9�*��.RUROHQNR��6�����

�� 9JO��%2%5,&.��(DVW�RI�WKH�6XQ��6������

�� 9JO��%2*25$=��.RO\PVNDMD�,XGHMD��6������

�� 9JO�� $%,(9$�� 1DþDOR� ]QDNRPVWYD�� 6�� ����� Ä<�=�� ;h]hjZa� g_h^ghdjZlgh� i_qZlZe� k\hb� hjb]bgZevgu_� klboh�
l\hj_gby�ih^�\b^hf�i_j_\h^h\��l_f�kZfuf�bo[_]Zy�p_gamjguo�jh]Zlhd�³��Ä9�*��%RJRUD]�YHU|IIHQWOLFKWH�PHKUHUH
VHLQHU�*HGLFKWH�YRUJHEOLFK�DOV�hEHUVHW]XQJHQ��ZRGXUFK�HU�GHU�9HUIROJXQJ�GXUFK�GLH�=HQVXU�HQWJLQJ�³�
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6LH�VLQG�GXUFK�XQG�GXUFK�SXEOL]LVWLVFK��,KQHQ�LVW�LQ�KRKHP�0D�H�SDUROHQKDIWH�$SSHOONUDIW��3DWKHWLN
XQG� UKHWRULVFKH� $XVDUEHLWXQJ� ]X� HLJHQ�� VLH� VLQG� HUI�OOW� YRP� FKDUDNWHULVWLVFKHQ� JHVHOOVFKDIWOLFK�
SROLWLVFKHQ�9RNDEXODU�GHU���HU�-DKUH�XQG�YROO�E�UJHUOLFKHP�3DWKRV�³���

(LQLJH� YRQ�%RJRUD]¶�9HUVHQ�ZDUHQ� ]X�/LHGHUQ� YHUWRQW�ZRUGHQ�XQG�HUIUHXWHQ� VLFK� DOOJHPHLQHU
%HOLHEWKHLW�� VR� ]XP�%HLVSLHO� GDV�*HGLFKW� Ä3UHGVPHUWQDMD� åL]Q¶³� �Ä'DV� /HEHQ� YRU� GHP�7RGH³��
GDV�XQWHU�GHP�/LHGWLWHO�Ä6PHUW¶�NRPPXQDURY³��Ä7RG�GHU�.RPPXQDUGHQ³��ZHLWH�9HUEUHLWXQJ�IDQG�
GDQHEHQ�DXFK�Ä3HUYRH�PDMD³��Ä'HU�HUVWH�0DL³��XQG�Ä.URQãWDGWVNLH�PDWURV\³��Ä'LH�0DWURVHQ�YRQ
.URQVWDGW³��
6HOEVW�ZlKUHQG�YHUVFKLHGHQHU�*HIlQJQLVDXIHQWKDOWH�KDWWH�HU�ZHLWHU�DQ�VHLQHU�'LFKWXQJ�JHD U�

EHLWHW��$XFK� LQ�-DNXWLHQ�JULII�HU� WURW]�GHU�ZLGULJHQ�8PVWlQGH�YRQ�QHXHP�]XU�)HGHU��+LHU�DOOH U�
GLQJV�O|VWHQ�VLFK�VHLQH�:HUNH�YRQ�MHQHP�DVNHWLVFKHQ�6WLO��ZHOFKHQ�HU�LQ�+LQEOLFN�DXI�GLH�2IIH Q�
OHJXQJ�LQWLPHU�PHQVFKOLFKHU�(PSILQGXQJHQ�EHL�VHLQHQ�SROLWLVFK�PRWLYLHUWHQ�$UEHLWHQ�NRQVHTXHQW
EHZDKUW�KDWWH��(U�EHJDQQ���EHU�]XWLHIVW�SHUV|QOLFKH�*HI�KOH�XQG�:DKUQHKPXQJHQ�]X�VFKUHLEHQ�
'DV�*HGLFKW�Ä9DH�YLFWLV��3HVQMD�LXGHMVNLFK�SOHQQLNRY³�ZLGPHWH�HU�GHP�6FKLFNVDO�GHU�M�GLVFKHQ
5HYROXWLRQlUH�LQ�5X�ODQG�
%DOG�XQWHUQDKP�HU�DXFK�ÄHUVWH�6FKULWWH�LQ�GHU�EHOOHWULVWLVFKHQ�3URVD³� ���$OV�OLWHUDULVFKHV�9RUELOG

ZlKOWH�HU�9ODGLPLU�*DODNWLRQRYLþ�.RUROHQNR������í�������GHU�YRQ������ELV�������ZLH�HU�VHOEVW�
LQ�GHU�9HUEDQQXQJ�JHZHVHQ�ZDU��0LW�.RUROHQNR�DOV�9RUUHLWHU�KDWWH�VLFK�GLH�ÄVLELULVFKH�6FKXOH³
JHELOGHW��%RJRUD]�HU]lKOW�LQ�]XWLHIVW�LURQLVFKHP�7RQ�

Ä<� kb[bjkdhc� kkued_�� kb[bjkdhf� mgb\_jkbl_l_�� dm^Z� ihklmiZeb� ih�<eZ^bfbjkdhc� ^hjh]_�
ihke_� ij_^\Zjbl_evgh]h� klZ`Z� >���@� \� ij_^\Zjbed_�� ih� wdaZf_gm� \�fhkdh\kdhc�;mlujd_� >���@�
Dhjhe_gdh� [ue� ^_dZghf�nZdmevl_lZ� h[s_kl\_gguo� gZmd� b� ijb� wlhf� nZdmevl_l_� hkgh\Ze
hkh[h_�ebl_jZlmjgh_�hl^_e_gb_�³

�Ä,Q�GHU�VLELULVFKHQ�9HUEDQQXQJ��GHU�VLELULVFKHQ�8QLYHUVLWlW��ZRKLQ�PDQ�DXI�GHP�:HJ��EHU�9ODGL�
PLU� JHODQJWH�� ZXUGH� .RUROHQNR�� QDFK� HLQHU� 3UDNWLNDQWHQ]HLW� >���@� LP�8QWHUVXFKXQJVJHIlQJQLV� XQG
QDFK�HLQHP�([DPHQ� LQ�GHU�0RVNDXHU�%XW\UND��� >���@�'HNDQ�GHU�)DNXOWDW�GHU�*HVHOOVFKDIWVZLVVHQ�
VFKDIWHQ��LQQHUKDOE�GHUHU�HU�HLQH�HLJHQH�OLWHUDULVFKH�$EWHLOXQJ�JU�QGHWH�³���

'LH�:HUNH�YRQ�.RUROHQNR�HEHQVR�ZLH�GLHMHQLJHQ�6HUJHM�-DNRYOHYL þ�(OSDW¶HYVNLMV� �����í������
3HWU� )LOLSSRYLþ� -DNXERYLþV�� $GDP� âLPDQVNLMV�� 9DFODY� /HRSRO¶GRYLþ� 6HURãHYVNLMV� �����í�����
XQG�DQGHUHU�HUI�OOWHQ�QHEHQ�lVWKHWLVFK�OLWHUDULVFKHQ�=LHOHQ�]XJOHLFK�GHQ�$QVSUXFK�UHDOLVWLVFKHU
YRONV��XQG�Y|ONHUNXQGOLFKHU�%HREDFKWXQJ��6R�ODVVHQ�VLFK��ZLH�.XOHãRYD�KHUDXVVWHOOW��]ZHL�7KH�
PHQEHUHLFKH� HUNHQQHQ�� GLH� YRQ� GHQ�'LFKWHUQ� GHU� ÄVLELULVFKHQ�6FKXOH³�PLW� 9RUOLHEH� EHKDQGHOW
ZXUGHQ��]XP�HLQHQ�GDV�/HEHQ�GHU�9HUEDQQWHQ� LQ� LKUHU�QHXHQ�8PJHEXQJ��]XP�DQGHUHQ�$OOWDJ
XQG�%UlXFKH�GHU�ORNDOHQ�HLQKHLPLVFKHQ�%HY|ONHUXQJ���

0LW�EHLGHQ�7KHPHQNUHLVHQ�VHW]WH�VLFK�%RJRUD]��GHU�VLFK�VHOEVW�]X� MHQHU� ÄVLELULVFKHQ�6FKXOH³
]lKOWH��LQWHQVLY�DXVHLQDQGHU��(U�YHUID�WH�HLQH�5HLKH�OLWHUDULVFKHU�6NL]]HQ��.XU]JHVFKLFKWHQ��* H�
GLFKWH�XQG�5RPDQH��GLH�VFKRQ�EDOG� LQ�YHUVFKLHGHQHQ�=HLWVFKULIWHQ� LQ�3HWHUVEXUJ�XQG�0RVNDX
DEJHGUXFNW�ZXUGHQ��,Q�GHQ�Ä.RO\PVNLH�UDVVND]\³��Ä(U]lKOXQJHQ�YRQ�GHU�.RO\PD³� ���SRUWUlWLHUWH
HU�GDV�/HEHQ�YRQ�VLFK�XQG�VHLQHQ�6FKLFNVDOVJHIlKUWHQ�LP�KRKHQ�VLELULVFKHQ�1RUGHQ�XQG�YHUD U�
EHLWHWH�GLH�SHUV|QOLFKHQ�(LQGU�FNH��GLH�LKP�GHU�$XIHQWKDOW�IHUQ�YRQ�GHU�+HLPDW��LQ�HLQHU�UDXKHQ�

��������������������������������������������
�� .8/(ã29$��7DQ�%RJRUD]��6�����

�� 9JO��.8/(ã29$��7DQ�%RJRUD]��6�����

�� Ä%XW\UND³�KHL�W�HLQ�EHU�FKWLJWHV�8QWHUVXFKXQJVJHIlQJQLV�LP�=HQWUXP�YRQ�0RVNDX�

�� =LWLHUW�QDFK�085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6����I�

�� 9JO��.8/(ã29$��7DQ�%RJRUD]��6�����

�� 8QWHU�GLHVHP�7LWHO�KDWWH�%RJRUD]�GLH�LQ�GHQ�-DKUHQ�����������HQWVWDQGHQHQ�(U]lKOXQJHQ�Ä3¶MDQDMD�QRþ¶³��Ä'LH�WUXQ�
NHQH�1DFKW³��� Ä1D� NDQLNXODFK³� �Ä,Q� GHQ�)HULHQ³��� Ä5\EDNL³� �Ä'LH� )LVFKHU³��� Ä1D�.UDVQRP� NDPQH³� �Ä$XI� GHP�5RWHQ
6WHLQ³��� Ä(OND³� �Ä:HLKQDFKWHQ³��� Ä5D]YMD]ND³� �Ä'LH�$XIO|VXQJ³��XQG� Ä9R]YUDãþHQLH³� �Ä'LH�5�FNNHKU³��]XVDPPHQJH�
ID�W��9HU|IIHQWOLFKW�ZXUGH�GHU�JHVDPWH�=\NOXV�HUVWPDOV������LQ�6��3HWHUVEXUJ��'DYRU�ZDUHQ�QXU�HLQ]HOQH�YRQ�GLHVHQ
(U]lKOXQJHQ�SXEOL]LHUW�ZRUGHQ��%HLJHI�JW�ZDU�MHZHLOV�GHU�8QWHUWLWHO�Ä2þHUN�L]�FKURQLNL�JRURGD�3URSDGLQVND³��Ä6NL]]HQ
DXV� GHU�&KURQLN� GHU�6WDGW�3URSDGLQVN³��� Ä3URSDGLQVN³�� LQ� HWZD� ]X� �EHUVHW]HQ�PLW� Ä6WDGW� GHU� 9HUVFKROOHQHQ³� �YRQ
UXVV��ÄSURSDVW¶³�±�ÃYHUORUHQ�JHKHQ��DEKDQGHQ�NRPPHQµ��KLHU�SLNDQWHUZHLVH� LQWHUIHULHUHQG�PLW�GHP�6XEMHNWLY�ÄSURSD�
JDQGD³���VROOWH�DOV�VDWLULVFKHV�3VHXGRQ\P�YRQ�6UHGQH�.RO\PVN��GHQ�9HUEDQQXQJVRUW�YRQ�%RJRUD]�XQG�DQGHUHQ�5H�
YROXWLRQlUHQ��VWHKHQ�
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XQZLUWOLFKHQ�8PJHEXQJ� MHQVHLWV�GHV�3RODUNUHLVHV�YHUVFKDIIWH��$XV�GHQ�7H[WHQ� VSULFKW� NHLQH V�
ZHJV�QXU� UHYROXWLRQlUH�=XYHUVLFKW��6WHOOHQZHLVH� VLQG� VLH� GXUFKGUXQJHQ� YRQ� WU�EHU�6WLPPXQJ�
HLQHU�G�VWHUHQ�0LVFKXQJ�DXV�$QJVW�YRU�GHU�QLFKW�HQGHQ�ZROOHQGHQ�,VRODWLRQ�XQG� MXJHQGOLFKHP
(QWVHW]HQ� �EHU� GLH� 9HUJHEOLFKNHLW� GHU� ([LVWHQ]�� GLH� GHQ� =XVWDQG� GHV� $XWRUV� DP� 5DQGH� YRQ
+RIIQXQJVORVLJNHLW�XQG�5HVLJQDWLRQ�ZLGHUVSLHJHOW�
%RJRUD]�YHUZHLOWH�MHGRFK�QLFKW�EHL�GHU�5HIOH[LRQ��EHU�VHLQ�SHUV|QOLFKHV�6FKLFNVDO��,Q�GHQ�( U�

]lKOXQJHQ�� ZRULQ� HU� YROOHU� )DV]LQDWLRQ�� 6\PSDWKLH� XQG� (LQI�KOXQJVYHUPRJHQ� XQG� PLW� 'HWDL O�
WUHXH� /HEHQVZHLVH� XQG� 9RUVWHOOXQJVZHOW� GHU� QRPDGLVFKHQ� WVFKXNWVFKLVFKHQ� 5HQWLHU]�FKWHU
QDFK]HLFKQHW��ZLH�]XP�%HLVSLHO�LQ�Ä.ULYRQRJLM³��Ä'HU�.UXPPEHLQLJH³���������Ä1D�VWRMEL ãþH³��Ä,P
5HQWLHUKLUWHQODJHU³�� ������ XQG� Ä1D� NDPHQQRP�P\VX³� �Ä$P�6WHLQHUQHQ�.DS³�� ������� ZLUG� GDV
%HP�KHQ�GHXWOLFK��EHLP�/HVHU�GHV�HXURSlLVFKHQ�5X�ODQGV�9HUVWlQGQLV�I�U�GLH�HOHQGH�6LWXDWLRQ
MHQHV� GXUFK� GLH� ]DULVWLVFKH� 3ROLWLN� VFKRQ� VHLW� -DKUKXQGHUWHQ� XQWHUGU�FNWHQ� XQG� DXVJHQXW]WHQ
QRUGLVFKHQ�9RONHV�]X�ZHFNHQ�

ÄImklv� wlhl� q_eh\_d� > � lma_f_p� ±� .�*�@� ^Ze_d� hl� pb\bebaZpbb�� g_]jZfhl_g� b� km_\_j_g�
ijb^Z\e_g�gbs_lhc�b�wdkiemZlZpb_c��±�hg�g_�ebr_g�ijbjh^gh]h�mfZ��^mrZ�_]h�hldjulZ�^ey
djZkb\hc�f_qlu��ihegZ�klj_fe_gbc�d�kqZklvx��b��dZd�dZ`^uc�q_eh\_d��hg�aZkem`b\Z_l�ex[\b
b�m\Z`_gby�³

�Ä,VW�GLHVHU�0HQVFK�> �GHU�(LQKHLPLVFKH�±�.�*�@�DXFK�QRFK�VR�ZHLW�YRQ�GHU�=LYLOLVDWLRQ�HQWIHUQW��LVW
HU�DXFK�$QDOSKDEHW�XQG�DEHUJOlXELVFK��JHEHXJW�YRQ�$UPXW�XQG�$XVEHXWXQJ��VR� LVW�HU�GRFK�QLFKW
IUHL�YRQ�QDW�UOLFKHP�9HUVWDQG��VHLQH�6HHOH�LVW�RIIHQ�I�U�VFK|QH�7UlXPH�XQG�YROO�YRQ�6WUHEHQ�QDFK
*O�FN��XQG�ZLH�MHGHU�0HQVFK�YHUGLHQW�DXFK�HU�/LHEH�XQG�$FKWXQJ�³�

±�6R�XPVFKUHLEW�.XOHãRYD�GHQ�7HQRU�GLHVHU�7H[WH���

'LH�0HQVFKHQ�GHV�KRKHQ�1RUGHQV�WUDWHQ�DXV�VHLQHQ�*HVFKLFKWHQ�VR�SODVWLVFK�KHUYRU��GD��VLH
GHQ�DQ�VROFKHUOHL�6XMHWV�QLFKW�JHZ|KQWHQ�VWlGWLVFKHQ�/HVHU�]X�HPSDWKLVFKHP�(PSILQGHQ�YH U�
DQODVVHQ�PX�WHQ�

Ä<i_j\u_�\�ebl_jZlmj_�\�l\hjq_kl\_�;���dZd�b�\�l\hjq_kl\_�<��K_jhr_\kdh]h��ex^b�>Zevg_]h
K_\_jZ� [ueb� bah[jZ`_gu� ikboheh]bq_kdb� ijZ\^b\h�� om^h`_kl\_ggh� j_Zebklbqgh� b
m[_^bl_evgh�³

�Ä'XUFK�GLH�:HUNH�YRQ�%��ZXUGH�HUVWPDOV� LQ�GHU�/LWHUDWXU�HLQ�SV\FKRORJLVFK�ZDKUKHLWVJHWUHXHV�
N�QVWOHULVFK� UHDOLVWLVFKHV� XQG� �EHU]HXJHQGHV� %LOG� YRQ� GHQ� 0HQVFKHQ� GHV� )HUQHQ� 1RUGHQV� JH�
]HLFKQHW�³���

%HL�DOOHU�)DV]LQDWLRQ��GLH�%RJRUD]�JHJHQ�EHU�GHQ�7VFKXNWVFKHQ�HPSIDQG��VWUHEWH�HU� LQ�VHLQHU
HWKQRJUDSKLVFK�LQVSLULHUWHQ�'LFKWXQJ��]XP�%HLVSLHO�GHQ�ÄýXNRWVNLH�UDVVND]\³��Ä7VFKXNWVFKLVFKH
(U]lKOXQJHQ³�� ������� YRU� DOOHP�QDFK� IDNWLVFKHU�*HQDXLJNHLW��2EMHNWLYLWlW� XQG� VWUHQJHU�8UWHLO V�
IUHLKHLW����(V�JLQJ�LKP�GDUXP��GDV�/HEHQ�GLHVHU�9|ONHUVFKDIW�VDFKOLFK�GDU]XOHJHQ�XQG�]XJOHLFK
GLH�YROONRPPHQ�YHUIHKOWH�]DULVWLVFKH�1DWLRQDOLWlWHQSROLWLN�GHXWOLFK�KHUDXV]XVWHOOHQ�

ÄLZg�;h]hjZa�\k_f�kh^_j`Zgb_f�b�^mohf�k\hbo�ijhba\_^_gbc�h�qmdqZo�ijhl_klh\Ze�ijhlb\
q_eh\_dhg_gZ\bklbq_kdhc� iheblbdb� b� ijZdlbdb� pZjbafZ� \� wlhc� h[eZklb�� IbkZl_ev� ^Z\Ze
ihgylv�� qlh� \h� \k_o� [_^Zo� b� g_kqZklyo� qmdq_c�� \� bo� aZ[blhklb� b� g_\_`_kl\_� f_g__� \k_]h
\bgh\Zlu�hgb�kZfb�>���@�³

�Ä7DQ�%RJRUD]�SURWHVWLHUWH�GXUFK�GHQ�,QKDOW�XQG�GHQ�*HLVW�DOOHU�VHLQHU�:HUNH��EHU�GLH�7VFKXNW�
VFKHQ� JHJHQ� GLH� PHQVFKHQYHUDFKWHQGH� 3ROLWLN� XQG� 3UD[LV� GHV� =DULVPXV� LQ� GLHVHP� *HELHW�� 'HU
6FKULIWVWHOOHU�JDE�]X�YHUVWHKHQ��GD��DQ�DOO�GHP�/HLG�XQG�8QJO�FN�GHU�7VFKXNWVFKHQ��DQ�LKUHU�8QWHU�
GU�FNXQJ�XQG�8QZLVVHQKHLW�DP�ZHQLJVWHQ�VLH�VHOEVW�VFKXOG�ZDUHQ�>���@�³���

1LFKW�DOOH�=HLWJHQRVVHQ�XQG�.ROOHJHQ�VFKlW]WHQ�GLH�QHXHUHQ�:HUNH�YRQ�%RJRUD]��GLH�VLFK�DOV
ÄUHLQH� 3KRWRJUDSKLH³� XQG� ÄIO�JHOODKPHU� (WKQRJUDSKLVPXV³� WDGHOQ� ODVVHQ� PX�WHQ� ��� :lKUHQG
ýHFKRY��.RUROHQNR��$QJHO�,YDQRYLþ�%RJGDQRYLþ������í������XQG�DQGHUH�.ULWLNHU�VHLQHQ�EHOOHWUL�
��������������������������������������������
�� .8/(ã29$��7DQ�%RJRUD]��6�����

�� â2ã,1��%RJRUD]��9ODGLPLU�*HUPDQRYLþ��6������

�� $XIJUXQG�GLHVHV�NULWLVFKHQ�5HDOLVPXV��GHP�HU�VLFK�YHUSIOLFKWHW�VDK��VFKULHE�PDQ�LKP�GHQ�5DQJ�HLQHV�ÄWVFKXNWVFKL�
VFKHQ�ýHFKRY³�]X��9JO��,VWRULMD�6LELUL��%G�����6������

�� .8/(ã29$��7DQ�%RJRUD]��6�����

�� 9JO��085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6�����
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VWLVFKHQ�$UEHLWHQ��LQVEHVRQGHUH�GHQ�Ä7VFKXNWVFKLVFKHQ�(U]lKOXQJHQ³��ZRKOZROOHQG�JHJH Q�EHU�
VWDQGHQ����HUNOlUWH�0DNVLP�*RU¶NLM� �����í�������GHU� VLFK�EH]�JOLFK�GLHVHU�(U]lKOXQJHQ�HEHQ�
IDOOV� QRFK� OREHQG� �EHU� %RJRUD]� JHlX�HUW� KDWWH� ��� LQ� HLQHP�%ULHI� DQ� GHQ� /HLWHU� GHV� 9HUODJHV
Ä=QDQLH³��Ä:LVVHQ³���.RQVWDQWLQ�3HWURYLþ�3MDWQLFNLM������í�������YRP�����0DL�������ÄY�ijhlb\
LZgZ��;_ee_ljbkl�hg�iehohc�>���@�³��Ä,FK�ELQ�JHJHQ�7DQ��(U�LVW�HLQ�VFKOHFKWHU�6FKULIWVWHOOHU�>���@�³�
0LW� %OLFN� DXI� %RJRUD]¶� MRXUQDOLVWLVFKH� 9HU|IIHQWOLFKXQJHQ� I�U� Ä=QDQLH³� XQG� Ä6YRERGQ\H� P\VOL³
�Ä)UHLH�*HGDQNHQ³��QDFK�GHQ�:RUWHQ�*RU¶NLMV�HLQH�ÄFKXOLJDQVNDMD�JD]HWD³�RGHU�ÄU�SHOKDIWH�=H L�
WXQJ³�� EHIDQG�HU� DQ� JOHLFKHU�6WHOOH�� ÄIm[ebpbklbdZ�LZgZ�g_� lhdfh�bkl_jbqgh��gh�b�g_mfgh
>���@��G_l��fu�emqr_�hklZ\bf�_]h�>���@�³��Ä'LH�3XEOL]LVWLN�YRQ�7DQ�LVW�QLFKW�QXU�K\VWHULVFK��VRQGHUQ
DXFK�RKQH�9HUVWDQG�>���@��1HLQ��ZLU�ODVVHQ�LKQ�EHVVHU�XQEHDFKWHW�>���@�³� ��

'LHVHV�8UWHLO�*RU¶NLMV�VWDQG�LP�.RQWH[W�HLQHU�DOOJHPHLQHQ�'LVNXVVLRQ��EHU�GHQ�6WHOOHQZHUW�GHV
UXVVLVFK�M�GLVFKHQ� %HLWUDJHV� ]XU� JHVDPWUXVVLVFKHQ� N�QVWOHULVFKHQ� /LWHUDWXU�� 6R� KDWWH� .RUQHM
,YDQRYLþ�ýXNRYVNLM������í������LQ�HLQHP�$UWLNHO�]XP�7KHPD�©(YUHL�L�UXVVNDMD�OLWHUDWXUDª��Ä'LH
-XGHQ�XQG�GLH�UXVVLVFKH�/LWHUDWXU³����GLH�$QVLFKW�YHUWUHWHQ���GHU�-XGH��KDEH�ÄLQQHUKDOE�GHU�UXVVL�
VFKHQ�/LWHUDWXU�NHLQHQ�EOHLEHQGHQ�:HUW³�JHVFKDIIHQ��%RJRUD]�KDWWH�GDJHJHQ�GHQ�ZLFKWLJHQ�%HL�
WUDJ�GHU�M�GLVFKHQ�6FKULIWVWHOOHU�]XU�UXVVLVFKHQ�/LWHUDWXU�KHUYRUJHKREHQ��,Q�GLH�$XVHLQDQGHUVH W�
]XQJ�VFKDOWHWH�VLFK�9ODGLPLU�(YJHQ¶HYLþ�äDERWLQVNLM�� �9ODGLPLU��=H¶HY��-DERWLQVN\������í������
HLQ�6FK�OHU�*RU¶NLMV�XQG�VSlWHUHU�%HJU�QGHU�GHV�UHYLVLRQLVWLVFKHQ�=LRQL VPXV��HLQ�

Ä>���@�y�k�Qmdh\kdbf�kh\_jr_ggh�kh]eZk_g��ijhrm�]��LZgZ�g_�ijbgylv�wlh�k�fh_c�klhjhgu�aZ
s_eqhd�ih�_]h�Z^j_km� ±�y�_]h�� ]��LZgZ�� djhf_� ]Za_lguo�klZl_c��ijZ\h�g_�qblZe�b�km^blv�g_
fh]m��gh�\hh[s_�gZoh`m��qlh�_\j_b�ihdZ�gbq_]h�g_�^Zeb�jmkkdhc�ebl_jZlmj_��Z�^Z^ml�eb�fgh]h
\ij_^v�±�g_�\_^Zx�³

�Ä>���@�LFK�ELQ�PLW�ýXNRYVNLM�YROONRPPHQ�HLQV��+HUUQ�7DQ�ELWWH�LFK��GLHV�QLFKW�DOV�HLQHQ�1DVHQVW�EHU
YRQ�PLU�DQ�VHLQH�$GUHVVH�]X�YHUVWHKHQ�±�LFK�KDEH�LKQ��+HUUQ�7DQ��XP�HKUOLFK�]X�VHLQ��DEJHVHKHQ
YRQ� VHLQHQ� =HLWXQJVDUWLNHOQ�� QLFKW� JHOHVHQ� XQG� NDQQ� QLFKW� �EHU� LKQ� XUWHLOHQ�� DOOJHPHLQ� ILQGH� LFK
DEHU��GD��GLH�-XGHQ�GHU�UXVVLVFKHQ�/LWHUDWXU�ELVKHU�QLFKWV�JHJHEHQ�KDEHQ��2E�VLH�LKU�MHGRFK�QRFK
HWZDV�JHEHQ�ZHUGHQ��ZHL��LFK�QLFKW�³���

9RU�DOOHP�GLH�Ä(U]lKOXQJHQ�YRQ�GHU�.RO\PD³�VWLH�HQ�DXI�JHWHLOWH�.ULWLN��ZX�WH�PDQ�GLH�DEJHEL O�
GHWHQ�$QWL�+HOGHQ�� GLH� LQ� GHU� VLELULVFKHQ�9HUEDQQXQJ� ELV� DXI� GHQ�*UXQG� LKUHU� 6HHOHQ� DXVJ H�
EUDQQWHQ�5HYROXWLRQlUH��QLFKW� LQ�GDV�3DQWKHRQ�GHU�QHXHQ�*HVFKLFKWVVFKUHLEXQJ�HLQ]XRUGQHQ�
:LH�.XOHãRYD�HUNOlUW���EHUZRJHQ�GLH�QHJDWLYHQ�6WLPPHQ��GLH�VLFK�LQ�(UZDUWXQJ�GHU�JUR�HQ�5 H�
YROXWLRQ�PLW� GHQ� VFKHLWHUQGHQ�$NWHXUHQ� GHV� ���� -DKUKXQGHUWV� QLFKW� LGHQWLIL]LHUHQ�ZROOWHQ�� Ä>���@
gh\Zy�^_ckl\bl_evghklv�lj_[h\ZeZ�hl�ebl_jZlmju�gh\uo�]_jh_\��gZ^�kha^Zgb_f�dhlhjuo
jZ[hlZe�lh]^Z�F��=hjvdbc³���Ä>���@�GLH�QHXH�:LUNOLFKNHLW�IRUGHUWH�YRQ�GHU�/LWHUDWXU�QHXH�+HOGHQ�
DQ�GHUHQ�(UVFKDIIXQJ�GDPDOV�0��*RUNLM�DUEHLWHWH�³���

$OV�9HUIDVVHU�YRQ�3URVD�VROOWH�%RJRUD]�ELV������HKHU�JHULQJH�$XIPHUNVDPNHLW�]XWHLO�ZHUGHQ�
6HLQ�1DPH�IDQG�EHVWHQIDOOV�LQ�NXU]HQ�=HLWXQJV��XQG�=HLWVFKULIWHQDUW LNHOQ�(UZlKQXQJ�

ÄLZd�keh`behkv��qlh�ijb�`bagb�<��LZgZ�;h]hjZaZ��_]h�l\hjq_kl\h�hklZ\behkv��\�kmsghklb�
\g_� ihey� aj_gby� djblbdb� b�ebl_jZlmjh\_^_gby�� ohly� hg� g_� ij_djZsZe� k\h_c� ibkZl_evkdhc
^_yl_evghklb�³

��������������������������������������������
�� 9JO��ý(&+29��3ROQRH�VREUDQLH��6�������%ULHI�YRQ�ýHFKRY�DQ�9LNWRU�6HUJHHYLþ�0LUROMXERY�YRP����'H]HPEHU�������

.252/(1.2��7DQ��©ýXNRWVNLH�UDVVND]\ª��6�����

�� 9JO��*25¶.,-��7DQ��©ýXNRWVNLH�UDVVND]\ª��6����

�� *25¶.,-�� ,]� OLWHUDWXUQRJR�QDVOHGLMD��6�����I�� ,QGLUHNW�VHW]W�*RU¶NLM�%RJRUD]� LQ�VHLQHP�5RPDQ�ÄäL]Q¶�.OLPD�6DPJLQD³
�Ä'DV�/HEHQ�GHV�.OLP�6DPJLQ³��QRFK�HLQPDO�GHP�6SRWW�DXV��6R�PX��GLH�(ULQQHUXQJ�DQ�GHQ� ÄVWDU\M� UHYROMXFLRQHU�
SRþWHQQ\M� OLWHUDWRU³� �ÄDOWHQ�5HYROXWLRQlU��YHUHKUWHQ�/LWHUDWHQ³���GHU�VLFK� I�U�GLH�*HVFKLFKWH�GHV�UHYROXWLRQlUHQ�5X��
ODQGV�YHUGLHQW�JHPDFKW�KDW��PLW�0�KH�JHJHQ�EHU�GHU�K|KQLVFKHQ�9HUDFKWXQJ�GHU�QHXHQ��EROVFKHZLVWLVFKHQ�*HQH�
UDWLRQ�YHUWHLGLJW�ZHUGHQ��ZHOFKH�VLFK�HLQHQ�EHVRQGHUHQ�6SD��GDUDXV�PDFKW��GLH�HLQVW�HQJDJLHUWHQ�/LHGGLFKWXQJHQ
YRQ�%RJRUD]��]�%�� Ä'RORM�EHVSUDYLH�³� �Ä6FKOX��PLW�GHU�5HFKWORVLJNHLW�³��� ]X� WUDXULJHQ�0lUVFKHQ�XQG�*DVVHQKDXHU�
PHORGLHQ�]X�JU|OHQ��9JO��*25¶.,-��äL]Q¶�.OLPD�6DPJLQD����������������7HLOH��,Q��*25¶.,-��3ROQRH�VREUDQLH��%G������6�
����������%G������6������

�� (UVFKLHQHQ�LQ�GHU�=HLWVFKULIW�Ä5D]VYHW³��������1U�����6������]LWLHUW�QDFK��6(50$1��6SRU\������JRGD��6�����I�

�� ä$%27,16.,-��)HO¶HWRQ\��6�����

�� .8/(ã29$��7DQ�%RJRUD]��6�����
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�Ä6R�NDP�HV��GD��GDV�:HUN�YRQ�9��7DQ�%RJRUD]�]X�VHLQHQ�/HE]HLWHQ�LP�*UXQGH�JHQRPPHQ�DX�
�HUKDOE�GHV�%OLFNIHOGHV�YRQ�.ULWLN�XQG�/LWHUDWXUZLVVHQVFKDIW�EOLHE��REZRKO�HU�QLH�]X�VFKUHLEHQ�DXI�
K|UWH�³���

:HQQ�0XUDY¶HY� IHVWVWHOOW�� ÄIjhba\_^_gby� LZgZ�;h]hjZaZ� ihevah\hebkv� m� qblZl_e_c� [hev�
rbf�b�aZkem`_gguf�mki_ohf�\�l_q_gb_�fgh]bo�e_l�³��Ä'LH�:HUNH�YRQ�7DQ�%RJRUD]�HUIUHXWHQ
VLFK��EHU�YLHOH�-DKUH�KLQZHJ�EHL�GHQ�/HVHUQ�JUR�HU�XQG�ZRKOYHUGLHQWHU�%HOLHEWKHLW�³� ���� VR� LVW
KLHU� HLQ� ,QWHUHVVH� DQ�%RJRUD]¶�:HUNHQ� JHPHLQW�� GDV� HUVW� QDFK� GHU�2NWREHUUHYROXWLRQ� XQG� H L�
JHQWOLFK�HUVW�QDFK�GHP�7RG�GHV�6FKULIWVWHOOHUV�� Y�D�� LQ� GHQ� VSlWHQ���HU� -DKUHQ�� OHEKDIWHU� HL Q�
VHW]WH���

%HYRU�HUZDFKHQGH�Y|ONHUNXQGOLFKH�1HXJLHU�%RJRUD]�DXI�EHVFKZHUOLFKHQ�+XQGHVFKOLWWHQIDK U�
WHQ�YRQ�6UHGQH�.RO\PVN�DXV�]X�GHQ�DEJHOHJHQHQ�/DJHUQ�GHU�7VFKXNWVFKHQ�XQG�(YHQHQ�I�KUWH�
KDWWH�HU�VLFK�GHU�(UIRUVFKXQJ�GHU�RUWVDQVlVVLJHQ�UXVVLVFKHQ�%HY|ONHUXQJ�]XJHZDQGW��%HL�GL H�
VHQ�VWDURåLO\�RGHU�Ä$OWHLQJHVHVVHQHQ³�KDQGHOWH�HV�VLFK�XP�GLH�1DFKNRPPHQVFKDIW�MHQHU�.RVD�
NHQ��ZHOFKH�DXI�*HKHL��GHV�=DUHQ�ZlKUHQG�GHV�����XQG����� -DKUKXQGHUWV�ELV�KLHUKHU� YRUJ H�
GUXQJHQ�ZDUHQ�� XP�GLH�*HRJUDSKLH� XQG�GLH�ZLUWVFKDIWOLFKHQ�5HLFKW�PHU� GHU�*HELHWH� MHQVHLWV
GHV�8UDOV�]X�HUNXQGHQ��6LH�KDWWHQ�LP�/DXIH�GHU�=HLW�YRQ�GHU�LQGLJHQHQ�%HY|ONHUXQJ�]DKOUHLFKH
7HFKQLNHQ�GHV�hEHUOHEHQV��EHUQRPPHQ��6SUDFKH�XQG�YHUVFKLHGHQH�%UlXFKH�GHU�9RUIDKUHQ�M H�
GRFK�EHLEHKDOWHQ�
1DFKGHP�%RJRUD]� LQ�GHQ�6LHGOXQJHQ�DP�8QWHUODXI�GHU�.RO\PD�GLH�.XOWXU�GHU� VWDURåLO\� NHQ�

QHQJHOHUQW� KDWWH�� GHUHQ� DOWHUW�POLFK� DQPXWHQGH� )RONORUH� HLQH� EHVRQGHUH� )DV]LQDWLRQ� DXI� LKQ
DXV�EWH��EHJDE�HU�VLFK�GDUDQ��/LHGHU��%DOODGHQ��6DJHQ�XQG�DQGHUH�7H[WH�LKUHU�RUDOHQ�7UDGLWLRQ
VFKULIWOLFK�]X�IL[LHUHQ�XQG�]X�DQDO\VLHUHQ��'D�HU�ZHGHU�DXI�GHP�*HELHW�GHU�9RONVNXQGH��QRFK�DXI
GHP�GHU�6SUDFKZLVVHQVFKDIW��EHU�HLQH�$XVELOGXQJ�YHUI�JWH��HLJQHWH�HU�VLFK�GDV�HQWVSUHFKHQGH
+DQGZHUN�DXI�DXWRGLGDNWLVFKHP�:HJH�DQ��'LHV�JHODQJ� LKP�PLW�(UIROJ��'LH�(UJHEQLVVH�VHLQHU
)RUVFKXQJHQ�VWHOOHQ�I�U�GLH�UXVVLVFKH�)RONORULVWLN�KHXWH�QLFKW�QXU�LQ�)RUP�HLQHV�)XQGXV�SULP l�
UHQ� 0DWHULDOV�� VRQGHUQ� DXFK� LQ� LKUHQ� WKHRUHWLVFKHQ� %HP�KXQJHQ� XP� HLQH� .ODVVLILNDWLRQ� GHU
*HQUHQ�XQG�6XMHWV�HLQHQ�ZLFKWLJHQ�%HLWUDJ�GDU���

=ZLVFKHQ� GHU� DQVlVVLJHQ� %HY|ONHUXQJ� YRQ� 6UHGQH�.RO\PVN� XQG� GHQ� SROLWLVFK� 9HUEDQQWHQ
KDWWHQ�VLFK�IUHXQGVFKDIWOLFKH�%H]LHKXQJHQ�HQWZLFNHOW��:lKUHQG�GLH�3ROL]HL�VLH�ÄI�UFKWHWH�>���@�ZLH
GDV�)HXHU³����YHUKLHOWHQ�VLFK�GLH�DOWHLQJHVHVVHQHQ�5XVVHQ�NRRSHUDWLY��ZDV�%RJRUD]�GLH�$UEHLW
XQWHU�LKQHQ�HUKHEOLFK�HUOHLFKWHUWH�

ÄKj_^b�f_klgh]h�gZpbhgZevgh]h�gZk_e_gby�iheblbq_kdb_�kkuegu_�ihevah\Zebkv�[hevrbf
m\Z`_gb_f�b�Z\lhjbl_lhf��Hgb�\uklmiZeb�\�jheb�ijhk\_lbl_e_c��ijZdlbdh\�ijhiZ]Zg^bklh\
[he__� kh\j_f_gguo� nhjf� a_fe_^_eby� b� kdhlh\h^kl\Z� >���@�� [ueb� ^h[jh\hevgufb
ihkj_^gbdZfb� \� hlghr_gbyo� f_`^m� pZjkdhc� Z^fbgbkljZpb_c� b� qmdqZfb� b�� ih� f_j_� k\hbo
\hafh`ghklb�� aZsblgbdZfb� bo� bgl_j_kh\�� LZdbf� h[jZahf�� wlgh]jZnby� kkueguo� \_kvfZ
hlebqZeZkv� hl� ZdZ^_fbq_kdhc� wlgh]jZnbb�� ihke_^gZy� h]jZgbqb\ZeZkv� ebrv� hibkZgb_f
nZdlh\��Z�i_j\Zy�aZqZklmx�Zdlb\gh�\f_rb\ZeZkv�\�bamqZ_fmx�`bagv�³

�Ä8QWHU� GHU� ORNDOHQ� UXVVLVFKHQ� %HY|ONHUXQJ� HUIUHXWHQ� VLFK� GLH� SROLWLVFKHQ� 9HUEDQQWHQ� JUR�HU
$FKWXQJ�XQG�$XWRULWlW��6LH�WUDWHQ�DXI� LQ�GHU�5ROOH�YRQ�$XINOlUHUQ��YRQ�3UDNWLNHUQ�XQG�3URSDJDQGL�
VWHQ�HLQHU�PRGHUQHUHQ�)RUP�GHU�/DQGZLUWVFKDIW�XQG�9LHK]XFKW� >���@��VLH�VWHOOWHQ�VLFK�DOV� IUHLZLOOLJH
9HUPLWWOHU� LQ�$XVHLQDQGHUVHW]XQJHQ�]ZLVFKHQ�GHU�]DULVWLVFKHQ�9HUZDOWXQJ�XQG�GHQ�7VFKXNWVFKHQ
XQG� QDFK�0|JOLFKNHLW� DXFK� DOV� 9HUWHLGLJHU� WVFKXNWVFKLVFKHU� ,QWHUHVVHQ� ]XU� 9HUI�JXQJ�� 6R� XQWHU�
VFKLHG�VLFK�GLH�HWKQRJUDSKLVFKH�)RUVFKXQJ�GHU�9HUEDQQWHQ�VWDUN�YRQ�GHUMHQLJHQ�GHU�$NDGHPLNHU�

��������������������������������������������
�� .8/(ã29$��7DQ�%RJRUD]��6����

�� 085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6����

�� ,Q�GLHVHP�6LQQH�VFKUHLEW�:ROIJDQJ�.DVDFN��Ä1DFK�GHP�7RGH�EOLHE�7���EHU����-DKUH�YHUVFKZLHJHQ��$E������ZXUGH
HLQLJH�3URVD�XQWHU�0LWZLUNXQJ�IU�KHUHU�0LWDUEHLWHU�QDFKJHGUXFNW�³�9JO��.$6$&.��7DQ��9�*��6�������

�� 9JO�� 0(129ãþ,.29�� 2E� XVWQRP� SRYHVWYRYDWHO¶QRP� WYRUþHVWYH�� 6�� ��� II�� 9JO�� DXFK� =25.,1�� 9NODG� SROLWLþHVNLFK
VV\O
Q\FK��6������-XULM�3DYORYLþ�)UDQFRY�VWHOOW�DOOHUGLQJV�DXVI�KUOLFK�GDU��LQZLHIHUQ�%RJRUD]¶�ERXUJHRLVH��URPDQWLVFK�
SRHWLVLHUHQGH� +HUDQJHKHQVZHLVH� DQ� GLH� )RONORUH� GHU� LQGLJHQHQ� QRUGLVFKHQ� 9|ONHU� VSlWHU� GHQ� EROVFKHZLVWLVFKHQ
$QVSU�FKHQ�DQ�GLH�:LVVHQVFKDIW�]XZLGHUOLHI��9JO��)5$1&29��3DPMDWL�9�*��%RJRUD]D��6����I�

�� %2*25$=��$YWRELRJUDILMD��6������
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/HW]WHUH�EHVFKUlQNWH�VLFK�DXI�GLH�EOR�H�'DUVWHOOXQJ�YRQ�)DNWHQ��ZlKUHQG�HUVWHUH�KlXILJ�DNWLY�LQ�GDV
EHREDFKWHWH�/HEHQ�HLQJULII�³���

%DOG� GHKQWH� %RJRUD]� VHLQHQ� ,QWHUHVVHQVNUHLV� DXI� GLH� 7VFKXNWVFKHQ�� (YHQHQ� �GDPDOLJH� % H�
]HLFKQXQJ��/DPXWHQ��XQG�DQGHUH�LQGLJHQH�(WKQLHQ�DXV��EHL�ZHOFKHQ�HU�LQ�DNULELVFKHU�$UEHLW�XP�
IDQJUHLFKH� OLQJXLVWLVFKH� XQG� HWKQRJUDSKLVFKH� 'DWHQ� ]XVDPPHQWUXJ� XQG� GDV� 3KlQRPHQ� GHV
6FKDPDQLVPXV�NHQQHQOHUQWH��(U�EHZLHV�EHL�VHLQHQ�IRUVFKHUOLFKHQ�8QWHUQHKPXQJHQ�HLQHQ�E H�
VRQGHUHQ�ZLVVHQVFKDIWOLFKHQ�(LIHU��ZHOFKHQ�9RLJW�VFKOLFKWZHJ�DXI�GDV�%HG�UIQLV�GHV�9HUEDQ Q�
WHQ�QDFK�JHLVWLJHU�%HWlWLJXQJ�]XU�FNI�KUW��Ä0DQ\�LQWHOOHFWXDOV�RSSRVHG�WR�WKH�&]DULVW�UHJLPH�Z H�
UH�H[LOHG�WR�6LEHULD�ZKR�VWXGLHG�6KDPDQLVP�DV�DQ�LQWHOOHFWXDO�H[HUFLVH�³ ��

'HQ�Äibrmsbc�q_eh\_d³�RGHU�ÄVFKUHLEHQGHQ�0HQVFKHQ³��ZLH�GLH�(LQKHLPLVFKHQ�%RJRUD]�HKU�
IXUFKWVYROO� QDQQWHQ�� VFKUHFNWH� GLH�0�KH� QLFKW�� GLH�6SUDFKH� GLHVHU�9|ONHU� �YRU� DOOHP�7VFKXN W�
VFKLVFK� XQG� /DPXWLVFK�� ]X� OHUQHQ�� VR� GD�� HU� VLFK�PLW� LKQHQ� VFKOLH�OLFK�ZHLWJHKHQG� RKQH� GLH
+LOIH�YRQ�'ROPHWVFKHUQ�YHUVWlQGLJHQ�NRQQWH��'DEHL�IROJWH�HU��RKQH�HV�]X�ZLVVHQ��GHU�+XPEROG W�
VFKHQ�$XIIDVVXQJ��ZRQDFK�GLH�6SUDFKH�ÄJOHLFKVDP�GLH�lX�HUOLFKH�(UVFKHLQXQJ�GHV�*HLVWHV�GHU
9|ONHU³���GDUVWHOOW�XQG�DOVR��EHU�LKUH�UHLQ�NRPPXQLNDWLYH�)XQNWLRQ�KLQDXV�YHUPLWWHOV�LKUHU�6WUX N�
WXU�(LQEOLFN�LQ�GLH�(LJHQW�POLFKNHLWHQ�GHU�.XOWXUHQ�JHZlKUW��(U�VFKULHE�

ÄYaud� y\ey_lky� g_� lhevdh� hjm^b_f� ^ey� h[s_gby� k� lma_fpZfb� [_a� ihkj_^kl\Z� i_j_\h^�
qbdh\��qZklh�g_[j_`guo�b�g_\_`_kl\_gguo��±�hg�khklZ\ey_l�emqr__�kj_^kl\h�^ey�ihagZgby
kZfhc�gZjh^ghklb�±�kj_^kl\h�[_ahrb[hqgh_�b�lhqgh_��b[h�ba�dZ`^hc�njZau��^Z`_�ba�dZ`^hc
hl^_evghc�nhjfu�� fh`gh� ba\e_qv� ^jZ]hp_ggu_� ih^jh[ghklb�� hlghkysb_ky� d� ijhba\h^kl�
\_gguf�klZ^byf��khpbZevguf�bgklblmlZf�b�k\yaZgghc�k�gbfb�b^_heh]bb�³

�Ä'LH� 6SUDFKH� LVW� QLFKW� QXU� HLQ� ,QVWUXPHQW� ]XU� 9HUVWlQGLJXQJ�PLW� GHQ� (LQKHLPLVFKHQ� RKQH� GLH
9HUPLWWOXQJ�YRQ�'ROPHWVFKHUQ��GLH�KlXILJ�QDFKOlVVLJ�XQG�XQZLVVHQG�VLQG��VRQGHUQ�VLH�|IIQHW�GHQ
EHVWHQ�:HJ�]XU�.HQQWQLV�GHV�9RONHV�VHOEVW��6LH� LVW�HLQ�XQIHKOEDUHV�XQG�H[DNWHV�0LWWHO��GHQQ�DXV
MHGHU�:RUWI�JXQJ�� VRJDU� DXV� MHGHU� HLQ]HOQHQ�:RUWIRUP�� NDQQ�PDQ�ZHUWYROOH�'HWDLOV� LQ� EH]XJ� DXI
ZLUWVFKDIWOLFKHV� 6WDGLXP�� VR]LDOH� ,QVWLWXWLRQHQ� XQG� GLH� GDPLW� YHUEXQGHQH� 9RUVWHOOXQJVZHOW� ]LH�
KHQ�³���

%RJRUD]� YHUVDPPHOWH� LQ� VHLQHQ� $XI]HLFKQXQJHQ� WLHIJHKHQGHV� :LVVHQ� �EHU� GHQ� VSlWHU� YRP
%ROVFKHZLVPXV�YHUGDPPWHQ�XQG�YHUIROJWHQ�6FKDPDQLVPXV��0LW�XQVLFKWEDUHP�6FKPXQ]HOQ�H U�
]lKOW�HU�

Ä<uagZe�b�mk\hbe�\kydb_�rZfZgkdb_�obljhklb��Ihjhc�[u\Zeh�b�lZd��qlh�ijb_^_l�rZfZg�b
ijhkbl�� ±� Ä:� gm�dZ�� ih]ey^b� \� l\hx� dhe^h\kdmx� dgb]m�� ±� \ukdZ`b�� dZdb_� aZdebgZgby� ijhlb\
\_k_gghc�ke_ihlu�³

�Ä,FK�KDEH�DOOHUOHL�VFKDPDQLVFKH�.QLIIH�NHQQHQJHOHUQW�XQG�PLU�DQJHHLJQHW��0LWXQWHU�JHVFKDK�HV�
GD��HLQ�6FKDPDQH�KHUJHIDKUHQ�NDP�XQG�EDW�� Ä1D� ORV��VLHK� LQ�GHLQ�=DXEHUEXFK��6DJ��ZHOFKH�%H�
VFKZ|UXQJVZRUWH�VWHKHQ�GD�JHJHQ�GLH�)U�KOLQJVEOLQGKHLW�³���

$Q�GLHVHU�6WHOOH�LVW�IHVW]XKDOWHQ��GD��GHU�,GHRORJH�LQ�GHU�5HJHO��EHU�GHQ�(WKQRJUDSKHQ�LQ�%R JR�
UD]� UHJLHUWH��6R�EHI�UZRUWHWH�%RJRUD]�GXUFKDXV�GHQ�DOOJHPHLQHQ�.DPSI�JHJHQ�GHQ�6FKD PD�
QLVPXV��DOOHUGLQJV�PLW�GHU�(LQVFKUlQNXQJ��GD��HU�GDV�DXV]XURWWHQGH�hEHO�QLFKW�VR�VHKU�LQ�GHQ
6FKDPDQHQ� DOV� LQGLYLGXHOOHQ� 3HUVRQHQ� VDK�� DOV� YLHOPHKU� LQ� GHU� VSH]LILVFKHQ� )RUP� GHU� DQL�
PLVWLVFKHQ�:HOWDQVFKDXXQJ��ZLH�VLH�GXUFK�GLHVH�,QVWLWXWLRQ�VHLW�DOWHUV�KHU�WUDQVSRUWLHUW�ZX UGH���

'HP�9HUWUDXHQ��GDV�GLH�9HUWUHWHU�GHU�YRQ� LKP�VWXGLHUWHQ�9|ONHU� LKP�JHJHQ�EHU�HPSIDQGHQ�
NRQQWH� %RJRUD]¶� LGHRORJLVFKH� %HILQGOLFKNHLW� LQ� EH]XJ� DXI� GHQ� 6FKDPDQLVPXV� RIIHQEDU� QLFKWV
DQKDEHQ��1DFKGHP�HV������DXI�GHP�-DKUPDUNW�YRQ�$QMXM�]X�HLQHP�IHLQGOLFKHQ�=XVDPPHQVWR�
]ZLVFKHQ� 7VFKXNWVFKHQ� XQG� UXVVLVFKHQ� .RVDNHQ� JHNRPPHQ� ZDU�� EHL� ZHOFKHP� GLH� 7VFKXN W�

��������������������������������������������
�� 085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6�����

�� 92,*7��6KDPDQLVP�LQ�6LEHULD��6������

�� 921�+80%2/'7��hEHU�GLH�9HUVFKLHGHQKHLW��6�����

�� %2*25$=��/�-D��âWHUQEHUJ�NDN�IRO¶NORULVW��6������]LWLHUW�QDFK��$/¶.25��9�*��%RJRUD]�7DQ��6�����

�� %2*25$=��$YWRELRJUDILMD��6������

�� 9JO��%2*25$=��5HOLJLMD��NDN�WRUPR]��6������
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VFKHQ�GHQ�6LHJ�GDYRQWUXJHQ����EUDFKWHQ�GLHVH�JHJHQ�EHU�%RJRUD]�HLQ�XQJHZ|KQOLFKHV�$QVL Q�
QHQ�YRU��(U�VROOH�GLH�5ROOH�GHV�)�KUHUV�GHU�5HQWLHU�/HXWH��EHUQHKPHQ��=XU�.UlIWLJXQJ�VHLQHV
3UHVWLJHV� YHUVSUDFK� PDQ� LKP� HLQH� JDQ]H� +HUGH� YRQ� 5HQWLHUHQ� VRZLH� GUHL� MXQJH� (KHIUDXHQ�
%RJRUD]�VFKOXJ�GHQQRFK�GDV�HKUHQYROOH�$QJHERW�DXV� ���(U�]RJ�GHU�3HUVSHNWLYH�GHV�ÄJRLQJ�QDW L�
YH³� GLH� $X�HQVHLWHUSRVLWLRQ� HLQHV� WHLOQHKPHQGHQ� %HREDFKWHUV� E]Z�� EHREDFKWHQGHQ� 7HLOQH K�
PHUV�YRU�
:LH�=RUNLQ�EHPHUNW��ZDU�GHU�*UXQG�I�U�GLH�YRONV��XQG�Y|ONHUNXQGOLFKH�(UIRUVFKXQJ�GHV�MDNXW L�

VFKHQ�*HELHWHV�EHUHLWV� LQ�GHU�HUVWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�GXUFK�GLH�QDFK�6LELULHQ�YH U�
EDQQWHQ�'HNDEULVWHQ�XQG� UHYROXWLRQlUHQ�'HPRNUDWHQ�JHOHJW�ZRUGHQ� ±�PDQ�GHQNH�DQ�1DPHQ
ZLH�1LNRODM�$OHNVDQGURYLþ��0LFKDLO�$OHNVDQGURYLþ�XQG�$OHNVDQGU�$OHNVDQGURYLþ� �0DUOLQVNLM��%H�
VWXåHY��9ODGLPLU�)HGRURYLþ�5DHYVNLM��.RQGUDWLM�)HGRURYLþ�5\OHHY�XQG�3DYHO�1LNRODHYLþ�5\EQLNRY�
'RFK�KDWWH�GHUHQ�GLHVEH]�JOLFKH�%HVFKlIWLJXQJ�PHKU�HSLVRGLVFKHQ��OLWHUDULVFK�RULHQWLHUWHQ�&K D�
UDNWHU� JHWUDJHQ�XQG�ZDU�QLFKW� HLJHQWOLFK�ZLVVHQVFKDIWOLFKHQ� ,QWHUHVVHQ�JHVFKXOGHW��'LH� V\VW H�
PDWLVFKH� )RUVFKXQJVWlWLJNHLW� EHJDQQ� HUVW� LQ� GHQ� ����HU� -DKUHQ�� DOV� HLQH� OHW]WH� JUR�H�:HOOH
YHUEDQQWHU�QDURGRYRO¶F\�DQ�GLH�.RO\PD�JHVFKZHPPW�ZRUGHQ�ZDU����0lQQHU�ZLH�$OHNVHM�$OHN�
VHHYLþ� 0DNDUHQNR� �����í"��� 0LFKDLO� 3DYORYLþ� 2YþLQQLNRY� �����í������� ,YDQ� $OHNVDQGURYLþ
&KXGMDNRY������í�������6HURãHYVNLM��-DNXERYLþ�� ,RFKHO¶VRQ��âWHUQEHUJ�XQG�%RJRUD]�VDKHQ�HV
DOV�ÄHLQH�VR]LDOH�$XIJDEH�GHU�(SRFKH³�DQ��GDV�/LFKW�GHU�:LVVHQVFKDIW�DXI�GLH�XQEHNDQQWHQ��E H�
UHLWV�KDOE�DXVJHURWWHWHQ�9|ONHUVFKDIWHQ�GHV�UXVVLVFKHQ�1RUGHQV�XQG�1RUGRVWHQV�]X�ULF KWHQ���

�����VWDUWHWH�LP�$XIWUDJ�GHU�5XVVLVFKHQ�*HRJUDSKLVFKHQ�*HVHOOVFKDIW�LQ�-DNXWVN�HLQH�HWKQ R�
JUDSKLVFKH� ([SHGLWLRQ�� GLH� YRQ� GHP� *HVFKlIWVPDQQ� XQG� *ROGPLQHQEHVLW]HU� ,QQRNHQWLM� 0 L�
FKDMORYLþ�6LELUMDNRY������í������ILQDQ]LHUW�ZXUGH�XQG�GHVKDOE�VSlWHU�Ä-DNXWLVFKH³�RGHU�Ä6LELUM D�
NRY�([SHGLWLRQ³� KLH��� $XIJDEH�ZDU� HV�� GLH� LQGLJHQH� %HY|ONHUXQJ� HWKQRJUDSKLVFK� ]X� HUIDVVHQ
XQG�GDV�$XVPD��GHV�(LQIOXVVHV�GHU�UXVVLVFKHQ�.XOWXU�DXI�LKUH�/HEHQVZHLVH�IHVW]XVWHOOHQ��hEHU
GLH�%HGHXWXQJ�GLHVHU�DXIZHQGLJHQ�([SHGLWLRQ�LQQHUKDOE�GHU�UXVVLVFKHQ�HWKQRJUDSKLVFKHQ�)R U�
VFKXQJVJHVFKLFKWH� VFKUHLEW� *RURFKRY�� ÄHgZ� [ueZ� i_j\uf� hiulhf� dhfie_dkgh]h�� klZpbh�
gZjgh]h�bamq_gby�gZjh^h\�Ydmlbb�\�^hj_\hexpbhgguc�i_jbh^�³��Ä6LH�VWHOOWH�GHQ�HUVWHQ�9HU�
VXFK�HLQHU�JDQ]KHLWOLFKHQ��VWDWLRQlUHQ�(UIRUVFKXQJ�GHU�9|ONHU�-DNXWLHQV� LQ�GHU�YRUUHYROXWLRQ l�
UHQ�3HULRGH�GDU�³���

%RJRUD]�HUKLHOW�GLH�0|JOLFKNHLW�]XU�7HLOQDKPH�DQ�GLHVHP�8QWHUQHKPHQ��QDFKGHP�HV�'PLWULM
$OHNVDQGURYLþ�.OHPHQF������í�������GHP�GDPDOLJHQ�9RUVLW]HQGHQ�GHV�9RVWRþQR�VLELUVNLM�RWGHO
5XVVNRJR�JHRJUDILþHVNRJR�REãþHVWYR� �gVWOLFK�VLELULVFKH�$EWHLOXQJ�GHU�5XVVLVFKHQ�*HRJUDSKL�
VFKHQ� *HVHOOVFKDIW��� JHOXQJHQ� ZDU�� JHJHQ� GHQ� :LGHUVWDQG� GHU� 5HJLHUXQJ� =DU� 1LNRODMV� ,,�
�����í������� XQG� YRU� DOOHP� GHV� VWHOOYHUWUHWHQGHQ� ,QQHQPLQLVWHUV� XQG� ,UNXWVNHU� *HQHUDO�
JRXYHUQHXUV�,YDQ�/RJJLQRYLþ�*RUHP\NLQ������í�������GLH�$QVWHOOXQJ�YRQ�LQVJHVDPW����ÄSROLWV�
V\O¶Q\H³� �ÃSROLWLVFK� 9HUEDQQWHQµ��� GDUXQWHU� %RJRUD]� XQG� ,RFKHO¶VRQ�� DOV� RIIL]LHOOH� 0LWDUEHLWHU
GXUFK]XVHW]HQ���

,P�5DKPHQ�GHU�([SHGLWLRQ�ZXUGH�%RJRUD]�GDPLW�EHWUDXW��6SUDFKH��6R]LDOVWUXNWXU�XQG�PDWHU L�
HOOH� .XOWXU� GHU� 7VFKXNWVFKHQ� ]X� XQWHUVXFKHQ�� =ZHLHLQKDOE� -DKUH� ODQJ�� YRQ� )HEUXDU� ����� ELV
2NWREHU�������GXUFKUHLVWH�HU�GHQ�1RUGHQ�-DNXWLHQV��XP�GHQ�$OOWDJ�YRQ�5HQWLHUKLUWHQ�XQG�. ��
VWHQILVFKHUQ� NHQQHQ]XOHUQHQ�� 7URW]� GHU� ZLOON�UOLFKHQ� 6FKLNDQHQ� YRQ� VHLWHQ� GHU� |UWOLFKHQ� 9H U�
ZDOWXQJVEHDPWHQ�JHODQJ�HV� LKP�� HLQH� EHDFKWOLFKH�0HQJH� YRQ�'RNXPHQWHQ� �EHU� GLH� WVFKXN W�
VFKLVFKH�XQG�HYHQLVFKH��ODPXWLVFKH��.XOWXU��GDUXQWHU�DXFK�PDWHULHOOH�2EMHNWH��]X�VDPPHOQ���

��������������������������������������������
�� 9RQ� GLHVHP�(UHLJQLV� EHULFKWHW� %RJRUD]� LQ� GHU� (U]lKOXQJ� Ä1D� S¶MDQRM� MDUPDUNH³� �Ä$XI� GHP� WUXQNHQHQ� -DKUPDUNW³�

������

�� 9JO��085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6�����

�� 9JO��=25.,1��9NODG�SROLWLþHVNLFK�VV\O¶Q\FK��6����II��9JO��]X�GLHVHP�7KHPD�DXFK��7528%(7=.2<��/HV�'pFHPEULVWHV�

�� 9JO��%2*25$=��ýXNþL��6��;,,,�

�� *252&+29��,VWRULNR�HWQRJUDILþHVNRH�LVVOHGRYDQLH��6����

�� 9JO��.2/(61,&.$-$��9�*��%RJRUD]�7DQ�±�IRO¶NORULVW��6������

�� hEHU�GLH�]DKOUHLFKHQ�NOHLQHQ�+LQGHUQLVVH��GLH�GHQ�7HLOQHKPHUQ�GHU�([SHGLWLRQ�LQ�GHQ�:HJ�JHOHJW�ZXUGHQ��EHULFKWHW
-DNRY�5RPDQRYLþ�.RãHOHY� LQ� VHLQHP�$UWLNHO� Ä,]� LVWRULL� L]XþHQLMD� IRO¶NORUD� VHYHUR�YRVWRND�6LELUL³��6�� ��� �]LWLHUW� QDFK
.2/(61,&.$-$��%RJRUD]�7DQ�±�IRO¶NORULVW��6��������+LQVLFKWOLFK�GHU�)UDJH�V\VWHPDWLVFKHU�6DPPOXQJ�YRQ�6DFKREMHN�
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'DQN� VHLQHU� 2UWVNXQGLJNHLW� XQG� VHLQHQ� JXWHQ� %H]LHKXQJHQ� ]XU� HLQKHLPLVFKHQ� %HY|ONHUXQJ
ZXUGH�%RJRUD]������VFKOLH�OLFK�DOV�+HOIHU�EHL�GHU�'XUFKI�KUXQJ�GHV�HUVWHQ�JUR�HQ�=HQVXV�LP
XPOLHJHQGHQ�*HELHW� KHUDQJH]RJHQ�� 3DUDOOHO� ]X� GHQ� HWKQRJUDSKLVFKHQ�$NWLYLWlWHQ� YHUIROJWH� HU
ZHLWHUKLQ�VHLQH�VFKULIWVWHOOHULVFKHQ�,QWHUHVVHQ��6R�JLQJHQ�]XP�%HLVSLHO�GLH�(UIDKUXQJHQ��GLH�HU
ZlKUHQG� GHU� 9RONV]lKOXQJ� LQ� -DNXWLHQ�PDFKWH�� LQ� GLH�*HVFKLFKWH� Ä1D� UHNH�5RVRPDãµHYRM�� ,]
YSHþDWOHQLM�VþHWþLND³��Ä$P�)OX��5RVRPDãD��(LQGU�FNH�HLQHV�9RONV]lKOHUV³��������HLQ�
,P� )U�KOLQJ� ����� HUKLHOW� %RJRUD]� LQ� ,UNXWVN� HLQH� 6WHOOH� EHL� GHU� 5HGDNWLRQ� GHU� =HLWVFKULIW

Ä9RVWRþQRH� RER]UHQLH³� �ÄgVWOLFKH� 5XQGVFKDX³��� GLH� HU� DOOHUGLQJV� QXU� VHFKV�0RQDWH� HLQQDKP�
ZHLO�HU�DXI�)�UVSUDFKH�QDPKDIWHU�0LWJOLHGHU�GHU�$NDGHPLH�GHU�:LVVHQVFKDIWHQ��YRU�DOOHP�9DVLOLM
9DVLO¶HYLþ�5DGORYV��GHXVFKH�1DPHQVIRUP��)ULHGULFK�:LOKHOP�5DGORII������í������XQG�3HWU�3H�
WURYLþ�6HPHQRYV��3VHXGRQ\P��7MDQ�âDQVNLM������í�������HQGOLFK�GRFK�DXV�GHU�9HUEDQQXQJ�LQ
GHQ�HXURSlLVFKHQ�7HLO�5X�ODQGV�]XU�FNNHKUHQ�NRQQWH��0HKU�RGHU�ZHQLJHU�XQEHVFKDGHW�DQ�/HLE
XQG�6HHOH��PLW�XQJHEURFKHQHP�� MD�YLHOPHKU�QRFK�YHUVWlUNWHP�UHYROXWLRQlUHP�(LIHU�YHUOLH��GHU
ÄZLOGH�7VFKXNWVFKH³�� DOV� GHQ� LKQ�GLH�*OHLFKJHVLQQWHQ�QHXHUGLQJV� VFKHU]HQG�� DEHU�GRFK� YROOHU
$QHUNHQQXQJ�EH]HLFKQHWHQ��$QIDQJ�1RYHPEHU������6LELULHQ��Ä;ue�y�k�>���@�g_m]Zkgm\r_c�`Z`�
^hc��Ä^Zcl_�^h^jZlvky³��±�jZamf__lky��^h^jZlvky�k�gZqZevkl\hf�³�±�,FK�ZDU�YROO�XQVWLOOEDUHP
'XUVW� GDQDFK� 3U�JHO� DXV]XWHLOHQ�� Ä/D�W� PLFK� MHPDQGHQ� YHUGUHVFKHQ³�� ±� GLH� 2EULJNHLW� YHU�
GUHVFKHQ�� YHUVWHKW� VLFK�³���� 'HQ� DXIU�KUHULVFKHQ� 7DWHQGUDQJ� %RJRUD]¶� I�UFKWHQG�� HUOLH�� GHU
����� ]XP� ,QQHQPLQLVWHU� DXIJHVWLHJHQH�*RUHP\NLQ� XPJHKHQG� I�U� LKQ� GDV�9HUERW�� VLFK� LQ�3 H�
WHUVEXUJ�QLHGHU]XODVVHQ��(UQHXW�VFKDOWHWH�VLFK�GLH�$NDGHPLH�HLQ�XQG�HUZLUNWH��GD��%RJRUD]�VLFK
]XPLQGHVW�I�U�HLQLJH�0RQDWH�LQ�GHU�6WDGW�DXIKDOWHQ�GXUIWH��XP�VHLQH�ZLVVHQVFKDIWOLFKHQ�$UEHLWHQ
I�U�GHQ�'UXFN�YRU]XEHUHLWHQ��6R�WUDI�%RJRUD]�LP�-DQXDU�������IDVW�YLHUXQGUHL�LJMlKULJ��ZLHGHU�LQ
GHU�+DXSWVWDGW�HLQ�
:lKUHQG� VHLQH� HUVWHQ� HWKQRJUDSKLVFKHQ� XQG� OLQJXLVWLVFKHQ� 3XEOLNDWLRQHQ� JHGUXFNW� ZXUGHQ�

DUEHLWHWH�HU�LP�0X]HM�DQWURSRORJLL� L�HWQRJUDILL��0XVHXP�I�U�$QWKURSRORJLH�XQG�(WKQRJUDSKLH�� LQ
3HWHUVEXUJ��ZRI�U�VHLQH�$XIHQWKDOWVJHQHKPLJXQJ�PHKUHUH�0DOH�YHUOlQJHUW�ZXUGH��*OHLFK]HLWLJ
QDKP�HU�VHLQH�SROLWLVFKHQ�$NWLYLWlWHQ�ZLHGHU�DXI�XQG�VFKOR��VLFK�GHQ�.UHLVHQ�XP�3HWU�%HUQJD U�
GRYLþ�âWUXYH������í������XQG�DQGHUH�/LQNVLQWHOOHNWXHOOH�DQ��2IIHQEDU�KLQGHUWH�LKQ�KLHUDQ�VHLQH
9HUJDQJHQKHLW� DOV� QDURGQLN� QLFKW�� Ä<� lh� \j_fy� jZkp\_lZeh� ^\b`_gb_�fZjdkbklh\��Y�� ohly
[u\rbc�gZjh^gbd��ijbfdgme�d�fZjdkbklZf�³�±��Ä'DPDOV�EO�KWH�JHUDGH�GLH�PDU[LVWLVFKH�%HZH�
JXQJ� DXI�� 2EZRKO� LFK� HLQ� HKHPDOLJHU� QDURGQLN� ZDU�� KLHOW� LFK� PLFK� DQ� GLH� 0DU[LVWHQ�³���� (U
VFKULHE� DXFK� I�U� GLH� OHJDOHQ� PDU[LVWLVFKHQ� =HLWVFKULIWHQ� Ä1DþDOR³� �Ä%HJLQQ³�� XQG� ÄäL]Q¶³� �Ä/H�
EHQ³��
,Q�VHLQHU�$XWRELRJUDSKLH�EH]HLFKQHW�HU�VLFK�DOV�HUHWLN��Ä+lUHWLNHU³��XQG�PHLQW�GDPLW�LQ�GHU�5H�

WURVSHNWLYH�VHLQ�KDUWQlFNLJHV�%HVWUHEHQ��VLFK�DXV�GHQ�GLYHUVHQ�QHXHQ�*UXSSLHUXQJHQ��GHU� HV�
HU\� �Ä6R]LDOUHYROXWLRQlUH³���GHU� HV�GHNL� �Ä6R]LDOGHPRNUDWHQ³��RGHU�GHU� NDGHW\� �Ä.DGHWWHQ³��KHU�
DXV]XKDOWHQ�� 7URW]� YHUVFKLHGHQWOLFKHU� 9HUVXFKH�� VLFK� LQ� =HLWXQJVDUWLNHOQ� |IIHQWOLFK� I�U� VHLQH
*UXSSHQXQ]XJHK|ULJNHLW�]X�UHFKWIHUWLJHQ��PX�WH�HU�VLFK�YRQ�DOOHQ�GUHL�6HLWHQ�9RUZ�UIH�JHIDOOHQ
ODVVHQ� �ÄaZ�wlm�fhx�[_aiZjlbcghklv�\e_l_eh�fg_�ljb`^u��±�hl�kbo�b�hl�l_o�b�hl�hguo³�±
ÄZHJHQ�GLHVHU�PHLQHU�3DUWHLORVLJNHLW�NULHJWH� LFK�HV�GUHLIDFK�DE�� ±�YRQ�GLHVHQ��YRQ�GHQHQ�XQG
YRQ�MHQHQ³����
1LFKW�QXU�ZROOWH�HU�VLFK�SROLWLVFK�QLFKW� IHVWOHJHQ��DXFK�YROO]RJ�HU�]ZLVFKHQ�GHU�:LVVHQVFKDIW

XQG�GHU�6FKULIWVWHOOHUHL�HLQH�HLJHQZLOOLJH�*UDWZDQGHUXQJ��6R�VFKULHE�HU�LP�)HEUXDU������VFKH U�
]HQG�XQG�GRFK�]XJOHLFK�EHXQUXKLJW�DQ�âWHUQEHUJ�

�����������������������������������������������������������������������������������������������������������������������������
WHQ� LVW� QLFKW� NODU�� RE� %RJRUD]� ZlKUHQG� VHLQHU� )DKUWHQ� ]X� GHQ� LQGLJHQHQ� 9RONVJUXSSHQ� LQ� 7XQGUD� XQG� 7DMJD� JH�
VFKORVVHQH�.ROOHNWLRQHQ�]XVDPPHQJHWUDJHQ�KDW��9HUHLQ]HOWH�6W�FNH�GHU�WVFKXNWVFKLVFKHQ�RGHU�HYHQLVFKHQ��ODPXWL�
VFKHQ��PDWHULHOOHQ�.XOWXU��GLH�HLQVW�]X�GHQ� Ä7URSKlHQ³�GHV�9HUEDQQWHQ�JHK|UWHQ��ZHUGHQ� MHGHQIDOOV� LQ� UXVVLVFKHQ
HWKQRJUDSKLVFKHQ�0XVHHQ�EHZDKUW��6R�JLEW�HV�LQ��.2þ(ã.29��(WQLþHVNLH�WUDGLFLL��PHKUHUH�GLHVEH]�JOLFKH�+LQZHLVH�
$XI�6������VLQG�EHLVSLHOVZHLVH�2UQDPHQWLHUXQJHQ�HYHQLVFKHU� �ODPXWLVFKHU��*HIl�H�DEJHELOGHW��GLH�VLFK� LP�0X]HM
$QWURSRORJLL� L� HWQRJUDILL� �/HQLQJUDG�� EHILQGHQ� XQG� DQJHEOLFK� ]X� HLQHU� GRUW� YHUVDPPHOWHQ� %RJRUD]�.ROOHNWLRQ� YRQ
�����JHK|UHQ�

�� %2*25$=��$YWRELRJUDILMD��6������

�� %2*25$=��$YWRELRJUDILMD��6�����I�

�� %2*25$=��$YWRELRJUDILMD��6������
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ÄDZd�<u�agZ_l_��fg_�\uoh^bl�>���@�ebgby�mq_gh]h�bkke_^h\Zl_ey��Gh�klZjZy�aZd\ZkdZ�[jh^bl�b
lhedZ_l� f_gy� gZ� ibkZl_evkdmx� ^hjh]m�� Qlh� [m^_l� ba� klhedgh\_gby� kbe� ^\mo� fhlhjh\� ±
g_ba\_klgh�³

�Ä:LH�,KU�ZL�W��OLHJW�YRU�PLU�>���@�GLH�)RUVFKXQJ��$EHU�GD�DUEHLWHW�QRFK�LPPHU�GHU�DOWH�6DXHUWHLJ�XQG
GUlQJW�PLFK�DXI�GHQ�:HJ�GHV�6FKULIWVWHOOHUV��:DV�DXV�GHP�=XVDPPHQVWR��GLHVHU�EHLGHQ�$QWULHEV�
NUlIWH�ZHUGHQ�VROO��LVW�QLFKW�DE]XVHKHQ�³���

1RFK�LP�-DKU������ZXUGH�%RJRUD]�HUQHXW�XQG�GLHVPDO�VWULNW�DXV�3HWHUVEXUJ�DXVJHZLHVHQ��(LQ
ZRKOPHLQHQGHV� 6FKLFNVDO� UHWWHWH� LKQ� MHGRFK� DXV� VHLQHU� SHUVSHNWLYORVHQ� 6LWXDWLRQ�� 'DV� 1HZ
<RUNHU�$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�EHUHLWHWH�]X�MHQHU�=HLW�HLQH�JUR�H�([SHGLWLRQ�YRU�
GLH�YRP�(LVHQEDKQ�7\FRRQ��%DQNLHU�XQG�JOHLFK]HLWLJHQ�'LUHNWRU�GHV�0XVHXPV��0RUULV�.HWFKXP
-HVXS� �����í������� ILQDQ]LHUW� ZHUGHQ� VROOWH�� 'LH� ,GHH� ]X� GHP� 3URMHNW� ZDU� YRQ� )UDQ]� %RDV
�����í������ JHOLHIHUW�ZRUGHQ��%RDV��6RKQ� GHXWVFK�M�GLVFKHU�$XVZDQGHUHU�� KDWWH� JHUDGH� GHQ
HUVWHQ�DPHULNDQLVFKHQ�/HKUVWXKO� I�U�&XOWXUDO�$QWKURSRORJ\�DQ�GHU�&ROXPELD�8QLYHUVLW\� LQ�1HZ
<RUN�EH]RJHQ�XQG�DUEHLWHWH�]XJOHLFK�DOV�.XUDWRU�LQ�GHU�DQWKURSRORJLVFKHQ�$EWHLOXQJ�GHV�0XV H�
XPV��%RDV�ZXUGH�]XP�/HLWHU�GHU�([SHGLWLRQ�EHVWLPPW�
$OV�=LHO�GHV�DPELWLRQLHUWHQ�8QWHUQHKPHQV�JDOW�HV��GLH�QRUGSD]LILVFKHQ�.XOWXUHQ�EHLGHUVHLWV�GHU

%HULQJVWUD�H�]X�HUIRUVFKHQ��XP�/LFKW� LQ�GLH�'LVNXVVLRQ��EHU�GLH�+HUNXQIW�GHU�DPHULNDQLVFKHQ
,QGLDQHU�]X�EULQJHQ��0DQ�QDKP�DQ��GD��GLH�.�VWHQY|ONHU�DNXW�YRP�$XVVWHUEHQ�EHGURKW�VHLHQ
XQG�ZROOWH�DOOHV�GDUDQ�VHW]HQ��XP�EHL�GHU�GUlQJHQGHQ�=HLW�QRFK�P|JOLFKVW�YLHOH�.HQQWQLVVH��EHU
GHUHQ�WUDGLWLRQHOOH�.XOWXUHQ�]X�VDPPHOQ�
)�U�GHQ�UXVVLVFK�VLELULVFKHQ�%HUHLFK�GHV�Ä-HVXS�1RUWK�3DFLILF�([SHGLWLRQ³�JHQDQQWHQ�3URMH N�

WHV�VXFKWH�%RDV�JHHLJQHWH�:LVVHQVFKDIWOHU�DX�HUKDOE�$PHULNDV��6R�JHZDQQ�HU�DOV�/HLWHU�GHU
I�U� GDV� $PXU�*HELHW� YRUJHVHKHQHQ� )RUVFKHUJUXSSH� GHQ� 'HXWVFKHQ� %HUWKROG� /DXIHU
�����í�������$XI�$QIUDJH�EHL�GHU�3HWHUVEXUJHU�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�ZXUGH�HU�DX�H U�
GHP�DQ�,RFKHO¶VRQ��%RJRUD]�XQG�âWHUQEHUJ�YHUZLHVHQ��$OOH�GUHL�(WKQRJUDSKHQ�HLQWH�GDV�6FKLF N�
VDO�YHUEDQQWHU�5HYROXWLRQlUH�M�GLVFKHU�+HUNXQIW��GLH�EHUHLWV�(UIDKUXQJ�PLW�)HOGIRUVFKXQJ�LQ�6LE L�
ULHQ�JHVDPPHOW�KDWWHQ��%RDV�OXG�GHQ�VRHEHQ�DUEHLWVORV�JHZRUGHQHQ�%RJRUD]�XQG�GHQ�]XP�6WX�
GLXP� LQ� =�ULFK� ZHLOHQGHQ� ,RFKHO¶VRQ� QDFK� 1HZ� <RUN� HLQ���� %RJRUD]� XQG� ,RFKHO¶VRQ� ]|JHUWHQ
QLFKW�ODQJH��6LH�QDKPHQ�GDV�$QJHERW�DQ��)UDJOLFK�HUVFKHLQW��RE�%RJRUD]��ZLH�YRQ�%RQGDUHQNR
EHKDXSWHW��YRUQHKPOLFK�DXV�$QJVW�YRU�HLQHU�EHYRUVWHKHQGHQ�QHXHUOLFKHQ�,QKDIWLHUXQJ�XQG�9H U�
EDQQXQJ�VHLQH�7HLOQDKPH�DQ�GHU�([SHGLWLRQ�]XVDJWH��6HLQH�EHUXIOLFKHQ�0|JOLFKNHLWHQ�LQQHUKDOE
YRQ�3HWHUVEXUJ�XQG�GDPLW�LQQHUKDOE�5X�ODQGV�G�UIWHQ�]X�MHQHP�=HLWSXQNW�DOOHUGLQJV�LQ�GHU�7DW
QLFKW� EHVRQGHUV� DXVVLFKWVUHLFK� JHZHVHQ� VHLQ����hEHU�%HUOLQ�� 3DULV� XQG� /RQGRQ�PDFKWHQ� VLFK
%RJRUD]�XQG� ,RFKHO¶VRQ� LQ�%HJOHLWXQJ� LKUHU�)UDXHQ�'LQD�/D]DU¶HYQD� ,RFKHO¶VRQ�%URGVNDMD�XQG
6RILMD� .RQVWDQWLQRYQD�%RJRUD]� DXI� GHQ�:HJ� QDFK�$PHULND�� ZR� VLH� $QIDQJ� GHV� -DKUHV� ����
HLQWUDIHQ�
1DFK�GHQ�Q|WLJHQ�9RUEHUHLWXQJHQ�UHLVWH�GDV�(KHSDDU�%RJRUD]�VFKOLH�OLFK�YRQ�$PHULND�DXV�LP

$XIWUDJ� GHV� $PHULFDQ� 0XVHXP� RI� 1DWXUDO� +LVWRU\� QDFK� 6LELULHQ�� 'LH� 5RXWH� I�KUWH� �EHU� 6DQ
)UDQFLVFR�QDFK�9ODGLYRVWRN�XQG�ZHLWHU�LQ�GLH�3URYLQ]KDXSWVWDGW�3HWURSDYORYVN�DXI�GHU�+DOELQVHO
.DPWVFKDWND�����9RQ�GRUW�JLQJ�GLH�)DKUW�]XP�=LHORUW�1RYR�0DULMQVN��KHXWH��$QDG\U¶���GHQ�%RJ R�
UD]�EHUHLWV�DXV�IU�KHUHQ�-DKUHQ�NDQQWH��,Q�1RYR�0DULMQVN�NDPHQ�GLH�EHLGHQ�DP����-XOL������DQ�

��������������������������������������������
���� =LWLHUW�QDFK�.8/(ã29$��7DQ�%RJRUD]��6�����

���� =XQlFKVW� ZDU� ,RFKHO¶VRQ� I�U� GHQ� 3RVWHQ� DOV� /HLWHU� GHU� QRUGRVWVLELULVFKHQ� ([SHGLWLRQVDEWHLOXQJ� YRUJHVHKHQ�� ,R�
FKHO¶VRQ�JDE�GLHVH�)XQNWLRQ� MHGRFK�VSlWHU�DQ�%RJRUD]�ZHLWHU��9JO��)HOGEULHIH�YRQ� ,RFKHO¶VRQ�DQ�([SHGLWLRQVPLW�
JOLHG�1RUPDQ�*��%X[WRQ�YRP���������������XQG�6XSHUYLVRU�%RDV�YRP������������DXIEHZDKUW�LP�$UFKLY�GHV�$PHUL�
FDQ�0XVHXP�RI�1DWXUDO�+LVWRU\��VLHKH�.DS�����+LQZHLVH�DXI�$UFKLYPDWHULDO��

���� 9JO��%21'$5(1.2��7DQ�%RJRUD]��9�*��6�������$QGHUV�PDJ�GHU�)DOO�EHL�,RFKHO¶VRQ�JHOHJHQ�KDEHQ��GHU�EHUHLWV�)X�
LQ�GHU�6FKZHL]�JHID�W�KDWWH�XQG�I�U�ZHOFKHQ�GLH�(LQODGXQJ�DXV�$PHULND�QLFKW�XQEHGLQJW�GLH�5HWWXQJ�DXV�GURKHQGHU
H[LVWHQWLHOOHU�1RW�EHGHXWHWH�

��� (OLP�3DYORYLþ�'HPLGRY��HLQ� UHLVHOXVWLJHU�$GHOLJHU��GHU�XQWHUZHJV�]X�HLQHU�-DJGH[SHGLWLRQ�DXI�.DPWVFKDWND�ZDU�
WUDI� LQ�9ODGLYRVWRN�DXI�GHP�6FKLII� Ä%DMNDO³�PLW�GHP�(KHSDDU�%RJRUD]�]XVDPPHQ�� ,Q�VHLQHQ�$XI]HLFKQXQJHQ�EH�
ULFKWHWH�HU�VSlWHU�YRQ�GLHVHU�I�U�LKQ�GHQNZ�UGLJHQ�%HJHJQXQJ��9JO��(/,0�3$9/29,þ�'(0,'29��$�VKRRWLQJ�WULS��6�����
���



2VWHXURSD�,QVWLWXW�0�QFKHQ��0LWWHLOXQJHQ����������

%RJRUD]¶� $XIJDEHQVFKZHUSXQNW� EHVWDQG� LQ� GHU� (UIRUVFKXQJ� GHU� WVFKXNWVFKLVFKHQ�� LWHOPHQ L�
VFKHQ� XQG� NRUMDNLVFKHQ�.XOWXU��+LHU]X� KLHOWHQ� VLFK�9ODGLPLU�*HUPDQRYL þ� XQG� VHLQH� )UDX� YRP
6RPPHU������ELV�]XP�+HUEVW������DXI�7VFKXNRWND�XQG�.DPWVFKDWND�DXI��:lKUHQG�6RILMD�.RQ�
VWDQWLQRYQD� LQ�$QDG\U¶� EOLHE��EHVXFKWH�9ODGLPLU�*HUPDQRYL þ� ]DKOUHLFKH�&DPSV� LQ�7XQGUD�XQG
7DMJD�XQG�DXFK�GLH�6LHGOXQJHQ�HQWODQJ�GHU�.�VWH��$XI�GLHVHQ�)DKUWHQ�VDPPHOWH�HU�UHLFKKDOW L�
JHV�'DWHQPDWHULDO��GDV�VSlWHU�LQ�HLQHU�YRQ�%RDV�HLJHQV�KHUDXVJHJHEHQHQ�5HLKH�YHU|IIHQWOLFKW
ZXUGH�� 'LH� LP� 5DKPHQ� GHU� ([SHGLWLRQ� ]XVDPPHQJHWUDJHQHQ� 2EMHNWNROOHNWLRQHQ� �LQVJHVDPW
������$UWHIDNWH�VRZLH�DUFKlRORJLVFKHV�0DWHULDO�XQG�*LSVDEGU�FNH�YRQ�*HVLFKWHUQ ������]X�GHUHQ
6DPPOXQJ�%RJRUD]¶�)UDX�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�OHLVWHWH��VLQG�QDFK�HLJHQHQ�$QJDEHQ�YRQ
%RJRUD]�JU|�WHQWHLOV�LP�$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\��1HZ�<RUN��DXIEHZDKUW����

9RQ� %RDV�� HLQHP� ÄILUP� EHOLHYHU� LQ� WKH� XVH� RI� WHFKQRORJ\³ ���� PLW� HLQHP� 3KRQRJUDSKHQ� XQG
7RQWUlJHUQ� LQ� )RUP� YRQ� :DFKV]\OLQGHUQ� DXVJHVWDWWHW�� JHODQJ� HV� %RJRUD]�� YHUVFKLHGHQH
6SUDFKSUREHQ� DXI]X]HLFKQHQ����� 'HU� JU|�WH� 7HLO� GLHVHU� $XIQDKPHQ� LVW� KHXWH� YHUPXWOLFK� LP
$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�]X�ILQGHQ��$EHU�DXFK�LP�3KRQRJUDPP�$UFKLY�GHV�,QVWLWXWV
I�U�5XVVLVFKH�/LWHUDWXU��GHU�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�� �3XãNLQVNLM�'RP��LQ�6W��3HWHUVEXUJ�
GDV�XUVSU�QJOLFK� LP� ,QVWLWXW�DQWURSRORJLL��HWQRORJLL� L� DUFKHRORJLL�$NDGHPLL�1DXN� �,QVWLWXW� I�U�$Q�
WKURSRORJLH��(WKQRORJLH�XQG�$UFKlRORJLH�GHU�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�GHU�8G665��XQWH U�
JHEUDFKW�ZDU��VRZLH�LP�%HUOLQHU�3KRQRJUDPPDUFKLY�G�UIWHQ�YRQ�%RJRUD]�HUVWHOOWH�7RQDXI]HLF K�
QXQJHQ�DXIEHZDKUW�VHLQ����

%RJRUD]� IHUWLJWH� LP�)HOG� DX�HUGHP�]DKOUHLFKH�3KRWRJUDSKLHQ� DQ��ZRYRQ� HLQLJH�%HLVSLHOH� LQ
GHP������DQOl�OLFK�GHV�����MlKULJHQ�-XELOlXPV�GHU� Ä-HVXS�1RUWK�3DFLILF�([SHGLWLRQ³�HUVFKL H�
QHQHQ�%XFK�YRQ�/DXUHO�.HQGDOO��%DUEDUD�0DWKp�XQG�7KRPDV�5RVV�0LOOHU��EHU�GLH� ±�LQVJHVDPW
PHKU�DOV�������±�SKRWRJUDSKLVFKHQ�:HUNH�GHU�([SHGLWLRQVWHL OQHKPHU�]X�VHKHQ�VLQG�
'LQD�/D]DU¶HYQD��GLH�ZLH�6RILMD�.RQVWDQWLQRYQD�LKUHQ�0DQQ�DXI�GLH�5HLVH�EHJOHLWHW�KDWWH�XQG

LKP�EHL�GHU�$UEHLW�]XU�+DQG�JHJDQJHQ�ZDU��EHULFKWHW�LQ�LKUHU�'LVVHUWDWLRQ��EHU�GLH�Ä7RSRJUDSKLH
GHV�ZHLEOLFKHQ� .|USHUV� QRUGRVWVLELULVFKHU� 9|ONHU³� �������� %RJRUD]� KDEH� DXFK� DQWKURSRPHWU L�
VFKH�8QWHUVXFKXQJHQ�EHL�GHQ�.RUMDNHQ��.DPWVFKDGDOHQ��7VFKXNWVFKHQ��(VNLPR�XQG�7XQJXVHQ
�(YHQHQ��GXUFKJHI�KUW����

'LH�)RUVFKXQJVDUEHLWHQ�HUZLHVHQ�VLFK�QLFKW�LPPHU�DOV�HLQIDFK��GD�GHU�UXVVLVFKH�,QQHQPLQLVWHU
'PLWULM�6HUJHHYLþ�6LSMDJLQ������í������GLH�ORNDOHQ�9HUZDOWXQJVEHK|UGHQ�DXI�JHKHLPHP�:HJH
DQJHZLHVHQ�KDWWH��GHP�ZHJHQ�VHLQHU� VXEYHUVLYHQ�$NWLYLWlWHQ�QRFK� LPPHU�DUJZ|KQLVFK�EHR E�
DFKWHWHQ�%RJRUD]�EHL� VHLQHU�$UEHLW� DXI� NHLQHQ�)DOO� HQWJHJHQ]XNRPPHQ�RGHU�JDU� EHKLOIOLFK� ]X
VHLQ�����'DQN�VHLQHU�2UWVNHQQWQLV�XQG�GHU�KRKHQ�$XWRULWlW�� GLH�HU� XQWHU� GHU� ORNDOHQ� LQGLJHQHQ
XQG� UXVVLVFKHQ� %HY|ONHUXQJ� JHQR��� JHODQJ� %RJRUD]� GHQQRFK� GLH� HUIROJUHLFKH� 'XUFKI�KUXQJ
VHLQHU�$XIJDEH�

��������������������������������������������
��� 9JO��)5(('�)5(('�:,//,$0621��7RXJK�)LHOGZRUNHUV��6�����

��� 9JO��%2*25$6��7KH�&KXNFKHH��6�����,Q��),7=+8*+�&52:(//��&URVVURDGV�RI�&RQWLQHQWV��6�����I���([KLELWLRQ�&KHFN�
OLVW�� ILQGHQ�VLFK�]DKOUHLFKH�$EELOGXQJHQ� WVFKXNWVFKLVFKHU��HVNLPRLVFKHU��NRUMDNLVFKHU�� LWHOPHQLVFKHU�� MXNDJLULVFKHU
XQG�HYHQLVFKHU��ODPXWLVFKHU��2EMHNWH��GLH�DXV�%RJRUD]�.ROOHNWLRQHQ�VWDPPHQ�

��� 5266�0,//(5�0$7+e��'UDZLQJ�6KDGRZV�WR�6WRQH��6�����

��� 9JO��.8/(ã29$��7DQ�%RJRUD]��6������YJO��DXFK�'(�*5$$)��7KH�5HFRQVWUXFWLRQ�RI�$FRXVWLF�'DWD��6�����,Q�GHU�/LEUDU\
RI�WKH�$PHULFDQ�3KLORVRSKLFDO�6RFLHW\�EHILQGHW�VLFK�HLQH�JHPHLQVDPH�9HU|IIHQWOLFKXQJ�YRQ�,RFKHO¶VRQ�XQG�%RJR�
UD]�PLW�GHP�7LWHO�Ä&DWDORJXH�RI�3KRQRJUDSK�5HFRUGV�RI�3DOHRVLEHULDQ�/DQJXDJHV³��%RDV�&ROOHFWLRQ��06������

��� 6R�I�KUWH�6RI¶MD�'DYLGRYQD�0DJLG�LQ�LKUHU�Ä/LVWH�GHU�6DPPOXQJHQ�GHV�3KRQRJUDPP�$UFKLYV�GHU�)RONORUH�6HNWLRQ
LP�,QVWLWXW�I�U�$QWKURSRORJLH��(WKQRORJLH�XQG�$UFKlRORJLH�GHU�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�GHU�8G665³�7RQEDQG�
NRSLHQ�PLW�6SUDFKSUREHQ��GDUXQWHU�DXFK�/LHGHU�XQG�6FKDPDQHQ�6pDQFHQ��GHU�7VFKXNWVFKHQ�XQG�$QDG\U¶�5XVVHQ
DXI��GLH�DQJHEOLFK������DXI�7VFKXNRWND��LP�0�QGXQJVJHELHW�GHV�$QDG\U¶��YRQ�%RJRUD]�DXIJHQRPPHQ�ZRUGHQ�ZD�
UHQ�XQG�GHUHQ�2ULJLQDOH�VLFK�GDPDOV�DXV�XQJHQDQQWHQ�*U�QGHQ�LP�%HUOLQHU�3KRQRJUDPP�$UFKLY�EHILQGHQ�VROOWHQ�
9JO��0$*,'��6SLVRN�VREUDQLM��6�����

��� -2&+(/621�%52'6.<��=XU�7RSRJUDSKLH�GHV�ZHLEOLFKHQ�.|USHUV��6����

��� 9JO��085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6������$XV�Ä)HOGEULHIHQ³�YRQ�,RFKHO¶VRQ�DQ�%RDV�JHKW�DOOHUGLQJV
KHUYRU��GD��GHQ�5HLVHQGHQ�GXUFKDXV�QLFKW�YRQ�DOOHQ�%HDPWHQ�YRU�2UW�+LQGHUQLVVH�LQ�GHQ�:HJ�JHOHJW�ZXUGHQ��GD�
VLH� WHLOZHLVH� YLHOPHKU�DXI� VHKU� IUHXQGOLFKH�8QWHUVW�W]XQJ� WUDIHQ��6R� ]HLJWHQ� VLFK� ]�%�� GLH�*RXYHUQHXUH� LQ�9ODGL�
YRVWRN�XQG�&KDEDURYVN�DOV�DX�HURUGHQWOLFK�NRRSHUDWLY��9JO��GLH�%ULHIH�YRQ�,RFKHO¶VRQ�DQ�%RDV�YRP��������������XQG
�������������������DEUXIEDU�LP�,QWHUQHW�XQWHU�GHU�85/�$GUHVVH��KWWS���ZZZ�DPQK�RUJ�-HVXS�ILHOGOHWWHUV�LQGH[�KWPO��



2VWHXURSD�,QVWLWXW�0�QFKHQ��0LWWHLOXQJHQ�������� ��

9RQ�GHU�5HLVH�LP�)HUQHQ�2VWHQ�5X�ODQGV�NHKUWH�%RJRUD]�JHJHQ�(QGH�GHV�-DKUHV������DXI
GHP�:HJ��EHU�-DSDQ��9ODGLYRVWRN�XQG�GLH�0DQGVFKXUHL�QDFK�3HWHUVEXUJ�]XU�FN��6HLQH�0DQ X�
VNULSWH�KDWWH�HU��JHPl��GHQ�$QZHLVXQJHQ�YRQ�%RDV��GLUHNW�QDFK�$PHULND�JHVFKLFNW��,Q�3HWHU V�
EXUJ�ZXUGH�HU�QRFK�LP�-DKU������HLQ�ZHLWHUHV�0DO�DUUHVWLHUW��1DFK�9HUE��XQJ�GHU�+DIW�EHJDE
HU� VLFK� $QIDQJ� )HEUXDU� ����� HUQHXW� QDFK� $PHULND� �Äy� >���@� ^he`_g� [ue� m[jZlvky� h[jZlgh�
hldm^Z�ijb_oZe��d�kqZklvx�g_�d�qmdqZf��Z�\�Gvx�Chjd�³�±�ÄLFK�>���@�KDWWH�ZLHGHU�GDKLQ�]X�YHU�
VFKZLQGHQ��ZRKHU� LFK�JHNRPPHQ�ZDU��JO�FNOLFKHUZHLVH�DEHU�QLFKW�]X�GHQ�7VFKXNWVFKHQ��VR Q�
GHUQ�QDFK�1HZ�<RUN�³������ZR�HU�LP�$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�HLQH�XQEHIULVWHWH�$Q�
VWHOOXQJ�IDQG�XQG�GDV�LP�)HOG�JHVDPPHOWH�0DWHULDO�DXIDUEHLWHQ�NRQQWH�
'LH�3XEOLNDWLRQHQ��GLH�LQ�GHU�)ROJH�HQWVWDQGHQ��YHUVFKDIIWHQ�%RJRUD]�PLW�HLQHP�6FKODJ�ZHO W�

ZHLWH�$QHUNHQQXQJ�XQWHU�GHQ�)DFKNXQGLJHQ�� ÄJ_p_ga_glu�_^bgh]eZkgh�hlf_qZeb�[hevrmx
gZmqgmx� p_gghklv� mgbdZevgh]h�fZl_jbZeZ�� ]em[hdh_� b� lhgdh_� ijhgbdgh\_gb_� mq_gh]h� \
bkke_^m_fuc� ij_^f_l�³� �Ä'LH� 5H]HQVHQWHQ� VWHOOWHQ� HLQKHOOLJ� GHQ� JUR�HQ� ZLVVHQVFKDIWOLFKHQ
:HUW�GHV�HLQ]LJDUWLJHQ�0DWHULDOV�XQG�GLH�)XQGLHUWKHLW�GHU�.HQQWQLVVH�GHV�)RUVFKHUV�IHVW�³ ���

,P� YLHOJHSULHVHQHQ� /DQG� GHU� )UHLKHLW� KDWWH� VLFK� LQ]ZLVFKHQ� HLQH� JDQ]H� 5HLKH� HQWWlXVFKWHU
UXVVLVFKHU�,QWHOOHNWXHOOHU�HLQJHIXQGHQ��GLH�KRIIWHQ��KLHU�HQGOLFK�GDV�/HEHQ�I�KUHQ�]X�N|QQHQ��YRQ
GHP�VLH�LQ�GHU�+HLPDW�VWHWV�JHWUlXPW�KDWWHQ��YRP�/HEHQ�LQ�GHU�.RPPXQH��DXI�GHU�6XFKH�QDFK
GHU� ÄJHVHOOVFKDIWOLFKHQ�:DKUKHLW³�� %RJRUD]� QDKP� EHVRQGHUHQ� $QWHLO� DQ� LKUHP�*HVFKLFN�� XQG
QDFK�DOOHP��ZDV�HU�GD�IHVWVWHOOHQ�NRQQWH��VDK�HU�VLFK� ±�QRFK�LPPHU��EHU]HXJWHU�5HYROXWLRQlU� ±
GDULQ�EHVWlWLJW��GD��GLH�(PLJUDWLRQ�LQ�GDV�NDSLWDOLVWLVFKH�$PHULND�NDXP�GLH�ULFKWLJH�$QWZRUW�DXI
GLH�:�QVFKH�VHLQHU�/DQGVOHXWH�VHLQ�NRQQWH�
8QWHU� GHP�(LQGUXFN� VHLQHU�%HREDFKWXQJHQ�YHUID�WH�HU�PHKUHUH�:HUNH�� GDUXQWHU� Ä$YGRW¶MD� L

5LYND³� �Ä$YGRW¶MD� XQG� 5LYND³�� ������� Ä(OND� Y� 1¶MX� ,RUNH³� �Ä:HLKQDFKWHQ� LQ� 1HZ� <RUN³�� ������
Ä=HPOHSURFKRG³��Ä)RUVFKXQJVUHLVH³��������XQG�GHU�5RPDQ�Ä=D�RNHDQRP³��Ä-HQVHLWV�GHV�2] H�
DQV³���������,Q�GHQ�(U]lKOXQJHQ�JHKW�HV�LPPHU�ZLHGHU�XP�UXVVLVFKH�$XVZDQGHUHU��LKUH�HUIRO J�
ORVHQ�9HUVXFKH��DXI�DPHULNDQLVFKHP�%RGHQ�)X��]X�IDVVHQ��$XFK�ZHQQ�GLH�]HQWUDOHQ�3HUVRQHQ
QLFKW�RKQH�YHUVWlQGQLVYROOHV�0LWJHI�KO�GDUJHVWHOOW�VLQG��VR�PDFKW�GRFK�GHU�$XWRU�NODU��GD��VLH
VLFK�DXI�HLQHP�,UUZHJ�EHILQGHQ�XQG� LQ�GHU�QHXHQ�8PJHEXQJ�GHU�DPHULNDQLVFKHQ�*HVHOOVFKDIW
QLFKW�JO�FNOLFK�ZHUGHQ�N|QQHQ�

ÄIhfbfh�_kl_kl\_gghc�lhkdb�ih�jh^ghfm�^hfm��bo�lyg_l�lm^Z�lhl�^moh\guc�]heh^��dhlhjuc
hgb� g_� fh]ml� gbdZd� mlheblv� \� q_j_aqmj� lj_a\hc� b� q_jkl\hc� :f_jbd_�� i_j_kqblu\Zxs_c
kZfu_� qbklu_� b^_Zeu� gZ� ^heeZju� b� k_glu�� >���@�B� wlZ� ^moh\gZy� gbs_lZ� [h]Zlhc� :f_jbdb
\uau\Z_l�k�bo�klhjhgu�g_ijbyagv�b�^Z`_�\jZ`^m�³

�Ä$X�HU�GHU�QDW�UOLFKHQ�6HKQVXFKW�QDFK�GHP�KHLPDWOLFKHQ�=XKDXVH�]LHKW�VLH�MHQHU�JHLVWLJH�+XQ�
JHU�GRUWKLQ�]XU�FN��GHQ�VLH�LP��EHU�GLH�0D�HQ�Q�FKWHUQHQ�XQG�JHI�KOORVHQ�$PHULND��GDV�VHOEVW�GLH
UHLQVWHQ�,GHDOH�QRFK�LQ�'ROODUV�XQG�&HQWV�XPUHFKQHW��QLFKW�VWLOOHQ�N|QQHQ��XQG�GLHVH�JHLVWLJH�$UPXW
GHV�UHLFKHQ�$PHULND�UXIW�LQ�LKQHQ�$EOHKQXQJ�XQG�VRJDU�)HLQGVHOLJNHLW�KHUYRU�³�

±�6R�GLH�,QWHUSUHWDWLRQ�YRQ�.XOHãRYD�����'LH�%LRJUDSKLQ�OREW��HV�VHL�HLQ�Ä9HUGLHQVW³�YRQ�%RJRUD]
JHZHVHQ�� GD�� HU�$PHULND� DOV� HLQH� ÄLOOXVRULVFKH�� ERXUJHRLVH�'HPRNUDWLH³�� DOV� HLQH� ÄKHXFKOHU L�
VFKH�� NDSLWDOLVWLVFKH�:HOW³� GHFRXYULHUW� KDEH�� LQ� ZHOFKHU� ÄGHU� JHZLVVHQKDIWH�� HKUOLFKH� XQG� D Q�
VSUXFKVYROOH�UXVVLVFKH�0HQVFK³�QLFKW�OHEHQ�N|QQH����

%HGHQNW� PDQ� GDV� (QWVWHKXQJVMDKU� YRQ� .XOHãRYDV� 3XEOLNDWLRQ� ±� ����� KHUUVFKWHQ� LPPHUKLQ
QRFK�HLVHUQH�LGHRORJLVFKH�=ZlQJH�LQ�GHU�6RZMHWXQLRQ� ±��VR�QLPPW�GLHVH�%HPHUNXQJ�QLFKW�ZXQ�
GHU��$EHU� DXFK�JXW� ]ZDQ]LJ� -DKUH� VSlWHU� NRPPW� âRãLQ� LQ� EH]XJ�DXI� GLH� DEOHKQHQGH�+DOWXQJ
%RJRUD]¶� JHJHQ�EHU� VHLQHP� *DVWODQG� �EHU� HLQH� (UNOlUXQJ�� GLH� VLFK� DP� �EOLFKHQ� DQWL�
DPHULNDQLVFKHQ�VR]LDOLVWLVFKHQ�:HOWELOG�RULHQWLHUW��NDXP�KLQDXV�

ÄJhfZglbd� ih� kdeZ^m� ^mrb��;�� g_�fh]� ijbfbjblvky� k� ijZdlbpbafhf� Zf_jbdZgkdhc� ^_ckl�
\bl_evghklb��<�jZaemd_�k�jh^bghc�mkbebeZkv�ly]Z�d�b^_yf�gZjh^gbq_kl\Z��mdj_ibeZkv�k\yav�k

��������������������������������������������
��� %2*25$=��$YWRELRJUDILMD��6������

��� .8/(ã29$��7DQ�%RJRUD]��6�����

��� .8/(ã29$��7DQ�%RJRUD]��6�����

��� 9JO��.8/(ã29$��7DQ�%RJRUD]��6�����
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ljZ^bpbyfb�i_j_^h\hc�jmkkdhc�ebl_jZlmju��gZijbf_j�k�l\hjq_kl\hf�:�K��ImrdbgZ��dhlhjuc
k�]hj_qvx�]mfZgbklZ�ibkZe�h�ljZ]_^bb�Z[hjb]_gh\�K_\_jghc�:f_jbdb�b�\ujZ`Ze�hiZk_gb_�
qlh� ©hklZldb�^j_\gbo� h[blZl_e_c�:f_jbdb� kdhjh� kh\_jr_ggh� bklj_[ylkyª�� >���@�Jmkkdbo� g_
jZ^mxl�f_jdZglbebaf�b�w]hbklbq_kdZy�jZah[s_gghklv�Zf_jbdZp_\��>+HUYRUKHEXQJ��.�*�@³

�Ä6HLQHU�6HHOHQYHUIDVVXQJ�QDFK�HLQ�5RPDQWLNHU��NRQQWH�%��VLFK�PLW�GHP�3UDNWL]LVPXV�GHU�DPHUL�
NDQLVFKHQ�:LUNOLFKNHLW� QLFKW� DQIUHXQGHQ�� )HUQ� YRQ� GHU� +HLPDW� YHUVWlUNWH� VLFK� VHLQ�+DQJ� ]X� GHQ
,GHHQ�GHV�QDURGQLþHVWYR�� IHVWLJWH�VLFK�VHLQH�$QELQGXQJ�DQ�GLH�7UDGLWLRQHQ�GHU�DYDQWJDUGLVWLVFKHQ
UXVVLVFKHQ�/LWHUDWXU��]XP�%HLVSLHO�GDV�:HUN�$�6��3XãNLQV��GHU�PLW�GHU�%LWWHUNHLW�HLQHV�+XPDQLVWHQ
�EHU�GLH�7UDJ|GLH�GHU�LQGLJHQHQ�%HY|ONHUXQJ�1RUGDPHULNDV�JHVFKULHEHQ�XQG�VHLQH�%HVRUJQLV�GDU�
�EHU�DXVJHGU�FNW�KDWWH��GD��©GLH�OHW]WHQ�8UHLQZRKQHU�$PHULNDV�EDOG�YROOVWlQGLJ�YHUQLFKWHW�VHLHQª�
>���@�'LH�5XVVHQ�HUIUHXW�GHU�0HUNDQWLOLVPXV�XQG�GLH�HJRLVWLVFKH�(QWIUHPGXQJ�XQWHU�GHQ�$PHULNDQHUQ
QLFKW��>+HUYRUKHEXQJ��.�*�@³����

%RJRUD]�I�KOWH�VLFK�WDWVlFKOLFK�QLFKW�ZRKO�LQ�$PHULND��,Q�HLQHP�%ULHI�DQ�9DVLOLM�9DVLO¶HYL þ�%UXVMD�
QLQ�YRP�����-XQL������VFKUHLEW�HU��ÄJZ[hlZx�^h\hevgh�fgh]h�b�kdmqZx�g_�f_g__��Kh\k_f�g_
fh]m�`blv�\g_�Jhkkbb�³� �Ä,FK�DUEHLWH�]LHPOLFK�YLHO�XQG�GHQQRFK�KDEH� LFK�+HLPZHK�� ,FK�NDQQ
HLQIDFK�QLFKW�DX�HUKDOE�5X�ODQGV�OHEHQ�³����

,P�+HUEVW�������QDFKGHP�HU� Ä9RVHP¶�SOHPHQ³� �Ä'LH�DFKW�6WlPPH³���HLQHQ�5RPDQ��EHU�GDV
WUDGLWLRQHOOH�/HEHQ�GHU�7VFKXNWVFKHQ�XQG�DQGHUHU�QRUGRVWVLELULVFKHU�9RONVJUXSSHQ��IHUWLJJHVWHOOW
KDWWH����� XQWHUQDKP�%RJRUD]� HLQH�5HLVH� QDFK�.DQDGD��ZR� HU� GLH� GXFKRERU\� NHQQHQOHUQWH����

$XV�GLHVHU�%HJHJQXQJ�UHVXOWLHUWH�VSlWHU�GLH�(U]lKOXQJ�XQWHU�GHP�7LWHO�Ä'XFKRERU\�Y�.DQDGH³
�Ä'LH�'XFKRERU]HQ�LQ�.DQDGD³��������
*HJHQ�(QGH�GHV�-DKUHV������YHUOLH��%RJRUD]�VFKOLH�OLFK�GHQ�QRUGDPHULNDQLVFKHQ�.RQWLQHQW

XQG�IXKU�QDFK�(XURSD�]XU�FN��ZR�HU�LP�ZLQWHUOLFKHQ�,WDOLHQ�HLQWUDI��8QWHUZHJV�KDWWH�HU�VHLQH�% H�
REDFKWXQJHQ� QRWLHUW�� 9HUVFKLHGHQH�*HVFKLFKWHQ� HU]lKOHQ� VR� YRQ� GHQ�6WDWLRQHQ� VHLQHU� )DKUW�
]XP�%HLVSLHO�Ä=RORW\H�XWNL³��Ä'LH�JROGHQHQ�(QWHQ³���������Ä1D�VHYHUH�GDO¶QHP³��Ä,P�IHUQHQ�1R U�
GHQ³���Ä0RUH�EXUQRH³��Ä'DV�VW�UPLVFKH�0HHU³���Ä9�-DSRQLL³��Ä,Q�-DSDQ³���Ä3R�0DQ¶ þåXUVNRM�GRUR�
JH³��Ä'XUFK�GLH�0DQGVFKXUHL³��DOOH�������� Ä'RPRM³� �Ä1DFK�+DXVH³�������XQG�Ä9� ,WDOLL³� �Ä,Q� ,WDO L�
HQ³���������'LHVH�7H[WH�GRNXPHQWLHUHQ�GLH�2IIHQKHLW��PLW�ZHOFKHU�%RJRUD]�DOOHV�1HXH�XP�VLFK
KHUXP�� YRU� DOOHP� LQ�+LQEOLFN�DXI� VR]LDO�SROLWLVFKH�)UDJHQ�� UHJLVWULHUWH�� Ä?]h�iml_\u_�hq_jdb� ±
k\b^_l_evkl\h� Zdlb\gh]h� ihagZgby� ibkZl_e_f� `bagb� \� __� i_kljhf� fgh]hh[jZabb� b
khpbZevguo�dhgljZklZo�³� �Ä6HLQH�5HLVHVNL]]HQ�VLQG�=HXJQLV� I�U�GHV�$XWRUV�DNWLYH�:DKUQHK�
PXQJ�GHU�EXQWHQ�9LHOIDOW�GHV�/HEHQV�XQG�VHLQHU�VR]LDOHQ�.RQWUDVWH�³����

,Q� ,WDOLHQ�KLHOW� HV�%RJRUD]�QLFKW� ODQJH�XQG�HU� UHLVWH�ZHLWHU� QDFK�3DULV��+LHU� QDKP�HU�� JOHLFK
QDFK�VHLQHU�$QNXQIW� LP�0lU]�������.RQWDNW�PLW� GHP� UXVVLVFKHQ�6FKULIWVWHOOHU� XQG�hEHUVHW]HU
,O¶MD�'DQLORYLþ�*DO¶SHULQ�.DPLQVNLM��IU]��)RUP��,OMD�+DOSpULQH�.DPLQVN\������í������DXI��ZHOFKHP
HU� HLQHQ� 7HLO� VHLQHU� Ä7VFKXNWVFKLVFKHQ� (U]lKOXQJHQ³� ]XU� hEHUWUDJXQJ� LQV� )UDQ]|VLVFKH� DQ�
ERW����

$QIDQJ�2NWREHU� ������ QRFK� ZlKUHQG� GHV� 5XVVLVFK�-DSDQLVFKHQ� .ULHJHV�� NHKUWH� ÄGHU� ZLOGH
7VFKXNWVFKH³�HQGJ�OWLJ�QDFK�5X�ODQG�]XU�FN�XQG�WUDW�LQ�3HWHUVEXUJ�ZLH�YRUPDOV�DOV�SROLWLVFKHU
$NWLYLVW� DQ� YRUGHUVWHU� )URQW� DXI�� 'LH� 6WLPPXQJ� LP� /DQGH�ZDU� NlPSIHULVFK� XQG� KRFKH[SORVLY�
ÄAZrmf_eZ�Jhkkby��aZ^jZeZkv��Lh�[beb�klZju_�gh\uo��dZd�bkdhgb�\_ehkv��±�l_i_jv�[beb
gh\u_�klZjuo�³��Ä5X�ODQG�EHJDQQ�]X�OlUPHQ��VLFK�]X�SU�JHOQ��1RFK�VFKOXJHQ�GLH�$OWHQ�DXI�GLH

��������������������������������������������
��� â2ã,1��%RJRUD]��6������

��� =LWLHUW�QDFK�.8/(ã29$��7DQ�%RJRUD]��6�����

��� 'LHVHP�5RPDQ�ZDU�VHLQHU]HLW�QXU�Pl�LJHU�(UIROJ�EHL�GHU�UXVVLVFKHQ�.ULWLN�EHVFKLHGHQ��ZLH�DXV�HLQHP�%ULHI�YRQ
%RJRUD]�DQ�$OHNVHM�$OHNVDQGURYLþ�âDFKPDWRY�YRP�����0DL������KHUYRUJHKW��âDFKPDWRY�VHOEVW�lX�HUWH�VLFK�GD�
JHJHQ�VHKU�ZRKOZROOHQG��EHU�%RJRUD]¶�:HUN��9JO��.8/(ã29$��7DQ�%RJRUD]��6�����

��� 'LH�GXFKRERU\� �DXFK�GXFKRERUF\��ELOGHWHQ�HLQH�SD]LILVWLVFKH�UHOLJL|VH�6HNWH��GLH�VLFK�ZlKUHQG�GHV�����-DKUKXQ�
GHUWV�LQ�$EVSDOWXQJ�YRQ�GHU�UXVVLVFKHQ�RUWKRGR[HQ�.LUFKH�JHELOGHW�KDWWH��(LQH�hEHUWUDJXQJ�GHV�%HJULIIHV�LQV�'HXW�
VFKH�EHUHLWHW�6FKZLHULJNHLWHQ��ZHVKDOE�LQ�GHU�)DFKOLWHUDWXU�PHLVW�XQ�EHUVHW]W�YRQ�GHQ�Ä'XFKRERU]HQ³�GLH�5HGH�LVW�
YJO��$00$11��$EUL��GHU�RVWVODYLVFKHQ�.LUFKHQJHVFKLFKWH��6������X������

��� .8/(ã29$��7DQ�%RJRUD]��6�����

��� ,P�$UFKLY�GHV�$PKHUVW�&ROOHJH�LQ�$PKHUVW��0DVVDFKXVHWWV�VLQG�VLHEHQ�3RVWNDUWHQ�DXIEHZDKUW��ZHOFKH�%RJRUD]�LQ
MHQHU�=HLW�DQ�*DO¶SHULQ�.DPLQVNLM�VDQGWH�� ,Q�HLQHU�.DUWH��JHVFKULHEHQ�DP�����0DL������� LVW�YRQ� ÄHLQHP�%DQG�PLW
WVFKXNWVFKLVFKHQ�(U]lKOXQJHQ³�GLH�5HGH��GHUHQ�HUVWH�XQG�GULWWH�(U]lKOXQJ�%RJRUD]�]XU�hEHUVHW]XQJ�HPSILHKOW�
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1HXHQ�HLQ��VR�ZLH�HV�VHLW�MHKHU�LPPHU�JHVFKHKHQ�ZDU��XQG�QXQ�YHUGURVFKHQ�GLH�1HXHQ�GLH�$ O�
WHQ�³����

%RJRUD]�ZDUI� VLFK�YROOHU�(QWKXVLDVPXV� LQ�GLH�6FKODFKW�GHU�*HVLQQXQJHQ��1HEHQ�GHP�SROLW L�
VFKHP�(LQVDW]�LP�8QWHUJUXQG�YHUVXFKWH�HU�VHLQH�ZLVVHQVFKDIWOLFKHQ�$PELWLRQHQ�XQWHU�E�UJHUO L�
FKHP�1DPHQ�QLFKW�]X�YHUQDFKOlVVLJHQ�� ÄGh�b�gZmdb�k\h_c��qmdhlkdh�Zg]ebckdhc��hlgx^v�g_
hklZ\eye��B�lZd�y�klZe�q_eh\_dhf�^\mebqguf��^\hckl\_gguf��K�ijZ\hc�klhjhgu�;h]hjZa�
Z�k�e_\hc��g_aZdhgghc�±�LZg�³��Ä$EHU�DXFK�PHLQH�:LVVHQVFKDIW��GLH�WVFKXNWVFKLVFK�HQJOLVFKH�
OLH��LFK�QLFKW�UXKHQ��8QG�VR�ZXUGH�DXV�PLU�HLQH�GRSSHOWH�3HUV|QOLFKNHLW��$XI�GHU�UHFKWHQ�6HLWH
ZDU�LFK�%RJRUD]�XQG�DXI�GHU�OLQNHQ��LOOHJDOHQ�±�7DQ�³����

*HPHLQVDP�PLW� âWHUQEHUJ�XQG� ,RFKHO¶VRQ�JU�QGHWH�HU�GHQ� UXVVLVFKHQ�=ZHLJ�GHV� ,QWHUQDWL R�
QDOHQ�$PHULNDQLVWHQ�9HUEDQGHV�XQG�QDKP������DP�����$PHULNDQLVWHQ�.RQJUH��LQ�6WXWWJDUW�WHLO�
DXI�GHP�HU�HLQHQ� UHOLJLRQVHWKQRORJLVFKHQ�9RUWUDJ�KLHOW��%HL�VHLQHU�XPWULHELJHQ�3URSDJDQGDD U�
EHLW�EOLHE�LKP�IUHLOLFK�NDXP�=HLW�I�U�GDV�6WXGLXP�DP�6FKUHLEWLVFK��%RJRUD]�EHVXFKWH�|IIHQWOLFKH
*UR�NXQGJHEXQJHQ��QDKP�DQ�DJLWDWRULVFKHQ�9HUVDPPOXQJHQ�WHLO�XQG�YHUID�WH�]DKOUHLFKH�$UW L�
NHO�I�U�EROVFKHZLVWLVFKH�=HLWXQJHQ�ZLH�Ä.D]DUPD³��Ä.DVHUQH³��XQG�Ä*RORV�VROGDWD³��Ä'LH�6WLPPH
GHV� 6ROGDWHQ³��� (U� ZDU� *U�QGXQJVPLWJOLHG� EHL� GHU� 7UXGRYDMD� JUXSSD� *RVXGDUVWYHQQRM� 'XP\
�$UEHLWVJUXSSH�GHU�6WDDWVGXPD���HLQHU�9HUVDPPOXQJ�YRQ�9HUWUDXHQVOHXWHQ�GHV�9RONHV��GLH��ODXW
HLQHU� $QN�QGLJXQJ� GHV� =DUHQ� 1LNRODM� ,,�� YRP� ���� )HEUXDU� E]Z�� ��� 0lU]� ������ LQ� EHUDWHQGHU
)XQNWLRQ�DQ�GHU�*HVHW]JHEXQJ�WHLOQHKPHQ�VROOWH� ����$P����0lU]������EHVXFKWH�HU�/HY�1LNRODH�
YLþ�7ROVWRM������í������DXI�VHLQHP�*XW�-DVQDMD�3ROMDQD��ZR�VLFK�GLH�EHLGHQ��EHU�GLH�DNWXHOOH
/DJH�LQ�5X�ODQG�XQWHUKLHOWHQ�����$XFK�PLW�0DNVLP�*RU¶NLM�WUDI�HU�VLFK�LQ�MHQHP�)U�KMDKU� ���

$OV�GHU�6RPPHU�QlKHUU�FNWH�XQG�GLH�6WLPPXQJ�GHV�9RONHV�VLFK�LQ�UHYROXWLRQlUHU�%HUHLWVFKDIW
]XVSLW]WH��EHVFKOR��%RJRUD]��HQWODQJ�GHU�9ROJD�]X�GHQ�'|UIHUQ�GHU�V�GUXVVLVFKHQ�3URYLQ]�]X
UHLVHQ�� XP� GLH� %DXHUQ� GXUFK� SURSDJDQGLVWLVFKH� 9RUWUlJH� I�U� GLH� JHPHLQVDPH�6DFKH�PLW� GHU
VWlGWLVFKHQ�$UEHLWHUVFKDIW�]X�PRELOLVLHUHQ��(QGH�-XOL�ZXUGH�GHU� 9VHURVVLMVNLM�NUHVW¶MDQVNLM�VRMX]
�$OOUXVVLVFKHU�%DXHUQEXQG�� LQV�/HEHQ�JHUXIHQ��DQ�GHVVHQ�*U�QGXQJ�%RJRUD]�PD�JHEOLFK�E H�
WHLOLJW�ZDU�
%RJRUD]�JHK|UWH�DXFK�]XP�0RVNRYVNLM�FHQWUDO¶Q\M�]DEDVWRYRþQ\M�NRPLWHW�RGHU�0RVNDXHU�]HQ�

WUDOHQ�6WUHLNNRPLWHH��LQ�GHVVHQ�$XIWUDJ�HU�GDV�%OlWWFKHQ�PLW�GHP�SURNODPDWRULVFKHQ�7LWHO�Ä ýHJR
FKRWMDW�OMXGL��NRWRU\H�FKRGMDW�V�NUDVQ\P�IODJRP³��Ä:DV�GLH�/HXWH�ZROOHQ��GLH�PLW�GHU�URWHQ�)DKQH
PDUVFKLHUHQ³��YHUID�WH����

,P�2NWREHU������NDP�HV�VFKOLH�OLFK�]XP�+|KHSXQNW�GHU�HUVWHQ�UXVVLVFKHQ�5HYROXWLRQ��%RJ R�
UD]�EHVFKULHE�VHLQH�GDPDOLJH�9HUIDVVXQJ�DOV�HLQ�VFKLHU�UDVHQGHV�9HUODQJHQ�QDFK�9HUlQGHUXQJ�
QDFK�1HXHP�

ÄKlZjZeky� \k_� m\b^_lv�� jZamagZlv�� LZdZy� [ueZ� g_gZkulgZy� `Z^ghklv�� keh\gh� \� ^mr_�� \
]em[bg_�ijh\ZevgZy�^ujZ��±�o\ZlZ_rv�dbiysmx�`bagv�]hjklyfb��j\_rv�dehqvyfb�b�iboZ_rv
\� ]em[bgm�� GZihegy_rv� \gmlj_ggxx� imklhlm� b� g_� fh`_rv� gZihegblv�� Lml� b� h[^mfu\Zlv
g_dh]^Z�� ±�ibkZlv�b�hl^Z\Zlv�ex^yf��KdhfdZ_rv��\u[jhkbrv�g_kdhevdh� dehqdh\�� ±�gZl_��B
^Zevr_�gZ�eh\��d�gh\hfm��d�gh\hfm��Wlh�^he`gh�[ulv�hl�lh]h��qlh�ijbrehkv�i_j_`blv�h^gm�aZ
^jm]hc�p_euo�ljb�j_\hexpbb��=hjvdZy�i_gZ�j_\hexpbb��khe_gZy��l_ieZy�djh\v��B�_x�gbdZd�g_
gZiv_rvky�� lhevdh� aZoe_[g_rvky�� dZd� i_ghx� fhjkdhc��B� khogml� mklu�� b� `Z`^Z� kbevg_c� b
gZklhcqb\_c�³

�Ä,FK�EHP�KWH�PLFK��DOOHV�]X�VHKHQ�XQG�]X�HUIDKUHQ��(LQH�ZDKUKDIW�XQHUVlWWOLFKH�*LHU�VD��PLU�LQ
GHU�6HHOH��LQ�GHUHQ�7LHIH�VLFK�HLQ�DEJUXQGWLHIHV�/RFK�EHIDQG��'D�HUJUHLIW�PDQ�GDV�EURGHOQGH�/HEHQ
PLW�JDQ]HQ�+lQGHQ��]HUUHL�W�HV�LQ�)HW]HQ�XQG�VW|�W�HV�VLFK�KLQDE�LQ�GLH�7LHIH��0DQ�YHUVXFKW��GLH�LQ�
QHUH�/HHUH�DXV]XI�OOHQ�XQG�GRFK�JHOLQJW�HV�QLFKW��0DQ��EHUOHJW�QLFKW�ODQJH��GD�KHL�W�HV�VFKUHLEHQ
XQG�GHQ�/HXWHQ�HWZDV�JHEHQ��0DQ�EDOOW�GLH�)HW]HQ�]XVDPPHQ��ZLUIW�VLH�ZHJ��±�GD��QHKPW�VLH��8QG

��������������������������������������������
��� %2*25$=��$YWRELRJUDILMD��6������

��� %2*25$=��$YWRELRJUDILMD��6������

��� 9JO��67g./��5XVVLVFKH�*HVFKLFKWH��6������

��� 0$.29,&.,-��8�7ROVWRJR��6��������

��� :LH�LQ��,VWRULMD�GRUHYROMXFLRQQRM�5RVVLL��%G�����6������DQJHJHEHQ��EHULFKWHW�KLHU�EHU�9DVLOLM�6HUJHHYLþ�&\FDULQ��GHU
]XU�JOHLFKHQ�=HLW�HEHQIDOOV�EHL�*RU¶NLM�DOV�*DVW�ZHLOWH��9JO��DXFK�&<&$5,1��9�.XRNNDOH�6��������

��� 9JO��0$1'(/¶ã7$0�������JRG��6�������]LWLHUW�QDFK�.8/(ã29$��7DQ�%RJRUD]��6�����
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ZHLWHU�VXFKW�PDQ��1HXHV��1HXHV��'DV�PDJ�GDKHU�NRPPHQ��GD��PDQ�GUHL�5HYROXWLRQHQ��HLQH�QDFK
GHU�DQGHUHQ��PLWHUOHEHQ�PX�WH��%LWWHUH�*LVFKW�GHU�5HYROXWLRQ��VDO]LJHV��ZDUPHV�%OXW��8QG�QLHPDOV
ZLUG� PDQ� VLFK� VDWW� WULQNHQ� N|QQHQ�� 0DQ� YHUVFKOXFNW� VLFK� QXU�� ZLH� HLQ� (UWULQNHQGHU� DP� 0HHUHV�
VFKDXP��'HU�0XQG�WURFNQHW�DXV�XQG�GHU�'XUVW�ZLUG�VWlUNHU�XQG�KDUWQlFNLJHU�³����

'LH�(UHLJQLVVH��GLH�HU�EHREDFKWHW�KDWWH��VFKLOGHUWH�HU�LQ�GHU�(U]lKOXQJ�Ä'QL�VYRERG\³��Ä'LH�7DJH
GHU�)UHLKHLW³���������.XOHãRYD�VFKUHLEW�

ÄKmjh\uc�iZnhk�>���@�hij_^_ey_l�\_kv�lhg�ijhba\_^_gby��\�g_f�hkljZy�[hev�aZ�mr_^rbo�ba
`bagb�b� dj_idZy�\_jZ�\� kbem�b�ihl_gpbZevgmx�ih[_^m� l_o�� dlh�ijb^_l�gZ� kf_gm�iZ\rbf�\
[hx�³

�Ä5DXKHV�3DWKRV�>���@�EHVWLPPW�GHQ�7RQ�GHV�:HUNHV��,Q�LKP�VWHFNW�ELWWHUHU�6FKPHU]��EHU�GLH�DXV
GHP�/HEHQ�*HVFKLHGHQHQ�XQG�JUR�H�+RIIQXQJ�DXI�GLH�.UDIW�XQG�GHQ�SRWHQWLHOOHQ�6LHJ�MHQHU��GLH�GLH
*HIDOOHQHQ�HUVHW]HQ�ZHUGHQ�³����

=X�GHU�WUDXHUYROOHQ�3DWKHWLN��PLW�ZHOFKHU�%RJRUD]�GLH�PLWHUOHEWHQ�(UHLJQLVVH�EHVFKULHE��JHVHOOWH
VLFK�RIIHQH�:XW�XQG�+D��JHJHQ�EHU�GHQ�SROLWLVFKHQ�:LGHUVDFKHUQ� ����6R�GDXHUWH�HV�QLFKW�ODQ�
JH��XQG�%RJRUD]�ZXUGH�0LWWH�1RYHPEHU������QHXHUOLFK�YHUKDIWHW��GLHVPDO�MHGRFK�DXIJUXQG�GHU
YHKHPHQWHQ�3URWHVWH� VHLQHU�*HQRVVHQ�QDFK� ]ZHL�:RFKHQ�ZLHGHU�DXI� IUHLHQ�)X��JHVHW]W�� ,P
'H]HPEHU� XQWHUVW�W]WH� HU� HLQH� SXEOL]LVWLVFKH� .DPSDJQH�� GLH� VLFK� JHJHQ� $PHULND� ULFKWHWH�
*RU¶NLM�ZDU�DXI�GHQ�1HXHQ�.RQWLQHQW�JHUHLVW�XQG�DXIJUXQG�VHLQHU�SROLWLVFKHQ�$QVLFKWHQ�YRQ�YL H�
OHQ�6HLWHQ�GLIIDPLHUW�ZRUGHQ����

,P�IROJHQGHQ�-DKU�WUDW�%RJRUD]�DOV�$XWRU�PHKUHUHU�%HLWUlJH�I�U�GLH�OLQNVJHULFKWHWHQ�=HLWVFKUL I�
WHQ�Ä0\VO¶³��Ä*HGDQNH³��XQG�Ä1RY\M�SXW¶³��Ä1HXHU�:HJ³��KHUYRU��7URW]�VHLQHV�XQHUP�GOLFKHQ�(L Q�
VDW]HV�JHULHW�HU��ZLH�LP��EULJHQ�DXFK�âWHUQEHUJ��DXIJUXQG�VHLQHU�SROLWLVFKHQ�3RVLWLRQ�LPPHU�WL H�
IHU�]ZLVFKHQ�GLH�6W�KOH�� Ä<�lh�\j_fy�[ueh�ohjhrh�l_f��dlh�[ue�k\yaZg�k�iZjlb_c��gh�fu�
[_kiZjlbcgu_��f_lZebkv�³��Ä'DPDOV�KDWWHQ�HV�MHQH�JXW��GLH�GHU�3DUWHL�YHUEXQGHQ�ZDUHQ��DEHU
ZLU�3DUWHLORVHQ�LUUWHQ�XPKHU�³����

'HQ�0LWVWUHLWHUQ�DXV�GHQ�5HLKHQ�GHU�$UEHLWHU�JLQJ�HU�]X�ZHLW�LQ�VHLQHQ�9RUEHKDOWHQ�JHJHQ�EHU
GHU�VR]LDOLVWLVFKHQ�7DNWLN�XQG�KLHOW�HU�]X�VWDUN�DQ�PDQFKHQ�GHU�DOV��EHUNRPPHQ�EHWUDFKWHWHQ
9RUVWHOOXQJHQ� GHU� QDURGRYRO¶F\� IHVW����� 6R� VFKULHE� HU� LQ� VHLQHU� (U]lKOXQJ� Ä0XåLNL� Y� *RVX�
GDUVWYHQQRM�'XPH³��Ä'LH�%DXHUQ�LQ�GHU�6WDDWVGXPD³��������GHQ�%DXHUQ�HLQH�]HQWUDOH�5ROOH�EHL
GHU�/|VXQJ�GHU�ÄDJUDULVFKHQ�)UDJH³�XQG��EHUKDXSW�EHL�GHU�DOOJHPHLQHQ�(QWZLFNOXQJ�LQ�5X�ODQG
]X��'D�VHL�HU�IUHLOLFK��ZLH�.XOHãRYD�HUNOlUW��HLQHP�,UUWXP�DXIJHVHVVHQ�

ÄDhg_qgh�� wlh� [ueh� ba\_klguf� ij_m\_ebq_gb_f� jheb� dj_klvyg� \� hk\h[h^bl_evghf
^\b`_gbb��\�j_\hexpbb��b�reh�hgh�hl�g_�^h�dhgpZ�ba`bluo�gZjh^gbq_kdbo�\haaj_gbc��LZdZy
i_j_hp_gdZ� j_\hexpbhgguo� kbe� b� hj]Zgbah\Zgghklb� dj_klvyg� g_� hl\_qZeZ� j_Zevghfm
iheh`_gbx�\�Jhkkbb�>���@�³

�Ä1DW�UOLFK�ZDU�GLHV�HLQH�NODUH�hEHUEHZHUWXQJ�GHU�5ROOH�GHU�%DXHUQ�LQ�GHU�%HIUHLXQJVEHZHJXQJ�
LQ�GHU�5HYROXWLRQ��GLH�YRQ�QRFK� LPPHU�QLFKW�JDQ]�DEJHOHJWHQ�QDURGQLNL�$QVLFKWHQ�KHUU�KUWH��(LQH
VROFKH�)HKOHLQVFKlW]XQJ� GHU� UHYROXWLRQlUHQ�.UlIWH� XQG� GHU�2UJDQLVLHUWKHLW� GHU� %DXHUQ� HQWVSUDFK
NHLQHVZHJV�GHQ�UHDOHQ�9HUKlOWQLVVHQ�LQ�5X�ODQG�>���@�³����

0HKU�QRFK�DOV�GHQ�QHXHQ�UHYROXWLRQlUHQ�.UlIWHQ�ZDU�%RJRUD]�DEHU�GHQ�5HDNWLRQlUHQ�HLQ�'RUQ
LP�$XJH��%LV������VROOWH�HU�QRFK�HWOLFKH�0DOH�IHVWJHQRPPHQ�ZHUGHQ��MHGRFK�VWHWV�QDFK�NXU]HU
=HLW�ZLHGHU�IUHLNRPPHQ�����'LH�9HU|IIHQWOLFKXQJ�XQG�9HUEUHLWXQJ�HWOLFKHU�VHLQHU�:HUNH��GDUXQWHU
��������������������������������������������
��� .8/(ã29$��7DQ�%RJRUD]��6�����

��� .8/(ã29$��7DQ�%RJRUD]��6�����

��� .8/(ã29$��7DQ�%RJRUD]��6����I�

��� 9JO��.8/(ã29$��7DQ�%RJRUD]��6�����

��� %2*25$=��$YWRELRJUDILMD��6������

��� 9JO��),6+2))��%RJRUD]��9ODGLPLU�*HUPDQRYLFK��6��������Ä'HVSLWH�WKHLU�VHUYLFH�WR�WKH�UHYROXWLRQDU\�UHJLPH��%RJRUD]
DQG�6WHUQEHUJ�ZHUH�DWWDFNHG�IRU�WKHLU�YLHZV��ZKLFK�ZHUH�UHJDUGHG�DV�JRLQJ�EH\RQG�WKH�QDUURZ�0DU[LVP�RI�WKHLU�SH�
ULRG�³

��� .8/(ã29$��7DQ�%RJRUD]��6�����

��� %RJRUD]�EHULFKWHW� LQ� VHLQHU�$XWRELRJUDSKLH�� HU� KDEH�DQ�GLH� ]ZDQ]LJ�0DO� YRU�*HULFKW� JHVWDQGHQ��9JO��%2*25$=�
$YWRELRJUDILMD��6�������,Q��'HMDWHOL�UHYROMXFLRQQRJR�GYLåHQLMD�Y�5RVVLL��%G�����6�����I�� LVW�GLH�5HGH�YRQ����9HUKDI�
WXQJHQ�
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Ä1RYRH�NUHVW¶MDQVWYR³� �Ä'LH�QHXH�%DXHUQVFKDIW³��������XQG�GLH�REHQ�HUZlKQWH�(U]lKOXQJ� Ä'QL
VYRERG\³��Ä7DJH�GHU�)UHLKHLW³���ZXUGH�YRQ�GHU�]DULVWLVFKHQ�=HQVXU�YHUERWHQ�
1DFK�GHP�PL�JO�FNWHQ�HUVWHQ�UXVVLVFKHQ�8PVWXU]�YHUVWlUNWH�VLFK�XQWHU�GHQ�,QWHOOHNWXHOOHQ�GLH

LGHRORJLVFKH�=HUVSOLWWHUXQJ��'XUFK�GLH�DOOJHPHLQH�3ODQORVLJNHLW�ZXUGHQ�GLH�UHYROXWLRQlUHQ�.UlIWH
QDFKKDOWLJ�JHVFKZlFKW��%RJRUD]�HULQQHUW�VLFK�

ÄLy`_eh_�jZa^mfv_�f_`^m�^\mo�j_\hexpbc�^hklZ\Zehkv�gZf�^hjh]h��GZqZevkl\h�jZkklZ\b�
eh�\_rZedb�ih�\k_f�]hjh^Zf��:�kgbam�\u^\b]Zebkv�ZgZjobklu��[h_\bdb��\k_\hafh`gu_�wdau�
^jm`bgu��[h_\u_�b�jZa[hcgbqvb�³

�Ä'LH�VFKZLHULJH�%HGHQN]HLW�]ZLVFKHQ�GHQ�EHLGHQ�5HYROXWLRQHQ�NDP�XQV�WHXHU�]X�VWHKHQ��'LH�2E�
ULJNHLW�VWHOOWH�*DOJHQ�LQ�DOOHQ�6WlGWHQ�DXI��9RQ�XQWHUQ�DEHU�GUDQJHQ�$QDUFKLVWHQ��EHZDIIQHWH�7HUURU�
JUXSSHQ��DOOHUOHL�HKHPDOLJH�6WUlIOLQJH��.DPSIWUXSSHQ��6FKOlJHUW\SHQ�XQG�8QUXKHVWLIWHU�KHUYRU�³����

%RJRUD]�KLHOW�VLFK�IHUQ�YRQ�GHQ�OHQLQLVWLVFKHQ�.UHLVHQ��(QWVFKLHGHQ�GLVWDQ]LHUWH�HU�VLFK�YRQ�GHU
1DURGQR�VRFLDOLVWLþHVNDMD�SDUWLMD��GHU�9RONVVR]LDOLVWLVFKHQ�3DUWHL��EHL�GHUHQ�*U�QGXQJ�HU�QRFK
PD�JHEOLFK�EHWHLOLJW�JHZHVHQ�ZDU��:lKUHQG�GHU�YLHUMlKULJHQ�$PWV]HLW�3HWU�$UNDG¶HYL þ�6WRO\SLQV
�����í������DOV�0LQLVWHUSUlVLGHQW�]ZLVFKHQ������XQG������QDKP�VHLQH�$NWLYLWlW�DXI�GHU�%�KQH
GHU�3ROLWLN�LQVJHVDPW�PHUNOLFK�DE��.XOHãRYD�VWHOOW�IHVW�

ÄHg�� ijZ\^Z�� g_� i_j_klZe� aZgbfZlvky� h[s_kl\_gghc�� gZmqghc� b� ebl_jZlmjghc� ^_yl_ev�
ghklvx��gh�\h�\k_f��qlh�hg�lh]^Z�^_eZe��qm\kl\h\ZeZkv�g_m^h\e_l\hj_gghklv�hdjm`Zxsbf�b
kZfuf�kh[hc��Hlkx^Z�±�lh�_]h�ihklhyggh_�©f_lZgb_ª�>���@�³

�Ä(U�EUDFK�]ZDU�GLH�%HVFKlIWLJXQJ�PLW�3ROLWLN��:LVVHQVFKDIW�XQG�/LWHUDWXU�QLFKW�JlQ]OLFK�DE��GRFK
LQ�DOOHP��ZDV�HU�GDPDOV�WDW��LVW�VHLQH�8Q]XIULHGHQKHLW�PLW�GHU�8PJHEXQJ�XQG�PLW�VLFK�VHOEVW�I�KOEDU�
9RQ�GDKHU�VHLQ�Ä8PKHULUUHQ³�>���@�³����

:lKUHQG�GLHVHU�=HLW�GHU�8QVLFKHUKHLW�YHUID�WH�HU�HLQLJH�%HLWUlJH�I�U�=HLWXQJHQ�GHV�E�UJH UOLFK�
OLEHUDOHQ�/DJHUV�ZLH�Ä5Hþ¶³��Ä'LH�5HGH³���Ä6YRERGQ\H�P\VOL³��Ä)UHLH�*HGDQNHQ³��XQG�Ä8WUR�5RV�
VLL³��Ä'HU�0RUJHQ�5X�ODQGV³���GHUHQ�SROLWLVFKH�6WHOOXQJQDKPH�DOOHUGLQJV��VR�ZXUGH�NULWLVLHUW��DQ
GHU�HUZDUWHWHQ�(QWVFKLHGHQKHLW�IHKOHQ�OLH���Ä>���@�_]h�klZlvb�>���@�g_�\k_]^Z�hlebqZebkv�b^_cghc
q_ldhklvx� Z\lhjkdhc� ihabpbb�³� �Ä>���@� LQ� VHLQHQ� $UWLNHOQ� >���@� ]HLFKQHWH� VLFK� GLH� 3RVLWLRQ� GHV
$XWRUV�QLFKW�LPPHU�GXUFK�LGHRORJLVFKH�(LQGHXWLJNHLW�DXV�³����

,P�6RPPHU�XQG�+HUEVW�GHV�-DKUHV������XQWHUQDKP�%RJRUD]�HLQH�PHKUPRQDWLJH�5HLVH�LQ�GHQ
6�GHQ� GHV� /DQGHV�� GLH� LKQ� �EHU� GLH� 6WlGWH� 7YHU¶�� 1LåQLM�1RYJRURG�� 6DUDWRY� XQG� $VWUDFKDQ¶
ZHLWHU�QDFK�%DNX��7LIOLV��6RþL��*DJUD�XQG�ZLHGHU�]XU�FN�QDFK�3HWHUVEXUJ�I�KUWH��(U�ZROOWH�IHV W�
VWHOOHQ��ZLH� GLH�5HYROXWLRQ� DXI� GLH� %HY|ONHUXQJ� LQ� YHUVFKLHGHQHQ�*HELHWHQ�5X�ODQGV� JHZLUNW
KDWWH��:lKUHQG�GHU�)DKUW�VFKULHE�HU�QHXQ]HKQ�NOHLQHUH�7H[WH��EHU�VHLQH�(LQGU�FNH��GLH�HU�QDFK
3HWHUVEXUJ�VDQGWH��ZR�VLH�YRQ�6HSWHPEHU�ELV�'H]HPEHU�LQ�GHU�=HLWVFKULIW�Ä5XVVNRH�ERJDWVWYR³
�Ä5XVVLVFKHU�5HLFKWXP³��YHU|IIHQWOLFKW�ZXUGHQ��:DV�HU�VDK��EHN�PPHUWH�LKQ��'LH�0HQVFKHQ�Z D�
UHQ�YHUXQVLFKHUW��YHUlQJVWLJW��YHUZLUUW��6R�ZlKOWH�HU�VSlWHU�DOV�7LWHO�I�U�GHQ�6DPPHOEDQG��LQ�GHP
HU�GLH�6NL]]HQ�SXEOL]LHUWH��Ä3HUHGYLQXW\H�GXãL³��Ä'LH�XPJHZlO]WHQ�6HHOHQ³��
%RJRUD]�YHU|IIHQWOLFKWH�QDFK������DX�HUGHP�HLQLJH�OLWHUDWXUNULWLVFKH�$XIVlW]H�]X�:HUNHQ�YRQ

3HWU�$OHNVHHYLþ�.RåHYQLNRY��1LNRODM�3HWURYLþ�9DJQHU�XQG�)HOLNV�-H]LHUVNL�XQG�DUEHLWHWH�DQ�UXV�
VLVFKHQ�(GLWLRQHQ�HLQLJHU�:HUNH�YRQ�+HUEHUW�*HRUJH�:HOOV�XQG�0DUN�7ZDLQ����

:lKUHQG� GHV� ]ZHLWHQ� -DKU]HKQWV� GLHVHV� -DKUKXQGHUWV�� LP� 9RUIHOG� GHV� 2NWREHUDXIVWDQGHV�
EHP�KWH� VLFK�%RJRUD]�� GLH�6FKZDQNXQJHQ�GHU� JHVHOOVFKDIWOLFKHQ�6WLPPXQJ� LQ�:RUWHQ�HLQ] X�
IDQJHQ��9RQ�/HQLQ�K|FKVWSHUV|QOLFK�JHOREW�ZXUGH�VHLQ�$UWLNHO�Ä3HVWU\H�YVWUH þL³��Ä9LHOIlOWLJH�%H�
JHJQXQJHQ³��������LQ�GHU�=HLWXQJ�Ä5Hþ¶Ä��Ä'LH�5HGH³���Ä>���@�]��LZg�aZljhgme�\Z`guc�\hijhk��gZ
dhlhjuc� jZ[hqvbf� ke_^m_l� h[jZlblv� k_jv_agh_� \gbfZgb_��Wlh� ±� \hijhk� h� jhkl_� gh\hc
^_fhdjZlbb�³� �>���@�+HUU� 7DQ� KDW� HLQH�ZLFKWLJH�)UDJH� EHU�KUW�� GHU� GLH�$UEHLWHU� HUQVWKDIWH�$XI�
PHUNVDPNHLW�ZLGPHQ�P�VVHQ��(V�LVW�GLHV�GLH�)UDJH�QDFK�GHU�(QWZLFNOXQJ�GHU�QHXHQ�'HPRNU D�

��������������������������������������������
��� %2*25$=��$YWRELRJUDILMD��6������

��� .8/(ã29$��7DQ�%RJRUD]��6����I�

��� .8/(ã29$��7DQ�%RJRUD]���6������

��� 9JO��â2ã,1��%RJRUD]��6�������âRãLQ�QHQQW�MHGRFK�QLFKW�GLH�HLQ]HOQHQ�7LWHO�GHU�YRQ�%RJRUD]�UH]HQVLHUWHQ�E]Z���EHU�
VHW]WHQ�7H[WH�
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WLH�³�����0LW�GHU�(U]lKOXQJ�Ä.U\ORQRVQ\M�,NDU¶³��Ä'HU�JHIO�JHOWH�,NDUXV³��������EHWHLOLJWH�HU�VLFK�DQ
GHU�DOOJHPHLQHQ�9HUKHUUOLFKXQJ�YRQ�.DPSI�XQG�6LHJ�GHU�EROVFKHZLVWLVFKHQ�5HYRO XWLRQ�
,Q�GHQ�.ULHJVMDKUHQ�PHOGHWH�VLFK�%RJRUD]� IUHLZLOOLJ�DOV�6DQLWlWHU�XQG�GLHQWH�ELV������ LQ�GHQ

.DUSDWHQ��LQ�8QJDUQ�XQG�3ROHQ��9RQ�VHLQHQ�(LQVDW]RUWHQ�VDQG WH�HU�ÄKXUUD�SDWULRWLVFKH³����$UWLNHO
DQ�GLH�5HGDNWLRQ�GHU�Ä%LUåHY\H�YHGRPRVWL³��Ä%|UVHQQDFKULFKWHQ³��LQ�3HWHUVEXUJ��:RKO�HQWKLHOWHQ
GLH�%HLWUlJH�XUVSU�QJOLFK�PDQFKH�NULHJVNULWLVFKH�(OHPHQWH��XQG�%RJRUD]�GU�FNWH�DXFK�XQYH U�
EO�PW�VHLQHQ�8QPXW��EHU�GHQ�$OOWDJ�LP�6FK�W]HQJUDEHQ�DXV��(QWVSUHFKHQGH�3DVVD JHQ�ZXUGHQ
MHGRFK�YRQ�GHU�=HQVXU�JHVWULFKHQ��XQG�VR�EHNODJWH�VLFK�%RJRUD]�LQ�HLQHP�%ULHI�YRP�����)HEUXDU
�����DQ�GHQ�5HGDNWHXU�GHU� Ä%LUåHY\H�YHGRPRVWL³��0LFKDLO�0LFKDMORYLþ�*DNNHEXã��3VHXGRQ\P�
*RUHORY������í"��� ÄH��_keb�[u�y�fh]�hibkZlv�lhl�m`Zk��dhlhjuc�y�\b^_e� >���@��Gh�\_^v�wlh
k_cqZk�g_�ijhc^_l�>���@�³��Ä2K��ZHQQ�LFK�GRFK�GDV�*UDXHQ�EHVFKUHLEHQ�N|QQWH��GDV�LFK�JHVHKHQ
KDEH�>���@��'RFK�GDV�NRPPW�MHW]W�QLFKW�GXUFK�>���@�³����

5�FNEOLFNHQG� HUZLHV� VLFK� I�U� %RJRUD]� GHU� .ULHJ� DOV� HLQ� JHUDGH� ]XU� UHFKWHQ� =HLW� JH|IIQHWHV
9HQWLO�I�U�GLH�DOO]X�ODQJ�VFKRQ�DXIJHVWDXWH�XPVW�U]OHULVFKH�(QHUJLH�LP�9R ONH�

ÄFu��bgl_eeb]_glu��ibkZl_eb��om^h`gbdb�b�ijhqZy�rmr_jZ�h[jZ^h\Zebkv��aZi_eb��m\b^_eb
\hhqbx� khdjh\bs_� gZr_�� N_^hjm�� GZf�� ba]hyf�� ^moh\guf� ba]gZggbdZf�� keh\gh� ih^Zjbeb
hl_q_kl\h�� gh\h_� k� b]hehqdb�� lhevdh� qlh� hlq_dZg_ggh_� ih� \h_gghfm� aZdZam�� >���@�IhiZ^Zeb
\_dh\u_� ^_j_\vy�� s_idb� ihe_l_eb� aZ� lukyqm� \_jkl�� LZd� jZkp\_eZ�� jZa]hj_eZkv� ihke_
klhkbevghc�\hcgu�lukyq_kbevgZy��klbobcgZy��[_a]jZggZy�j_\hexpby�Jhkkbb�³

�Ä:LU�� GLH� ,QWHOOHNWXHOOHQ�� GLH� 6FKULIWVWHOOHU��0DOHU� XQG� GHU� JDQ]H� DQGHUH� $EVFKDXP��ZLU� IUHXWHQ
XQV��VDQJHQ��VDKHQ�QXQ�PLW�HLJHQHQ�$XJHQ�XQVHUHQ�6FKDW]��GLH�)HGRUD��0DQ�KDWWH�XQV��GHQ�3DUL�
DV��GHQ� LP�*HLVWH�9HUWULHEHQHQ�ZDKUOLFK�HLQH�+HLPDW�JHVFKHQNW��QHX�YRQ�*UXQG�DXI��VRHEHQ�HUVW
DXI�PLOLWlULVFKHQ�%HIHKO�KLQ�JHSUlJW��>���@�-DKUKXQGHUWHDOWH�%lXPH�VW�U]WHQ��GLH�6SOLWWHU�IORJHQ��EHU
WDXVHQGH�YRQ�:HUVW��6R�HUEO�KWH��HQWEUDQQWH�QDFK�KXQGHUWPDO�VWDUNHP�.ULHJ�GLH�WDXVHQGPDO�VWDU�
NH��JHZDOWLJH��JUHQ]HQORVH�5HYROXWLRQ�5X�ODQGV�³����

:lKUHQG�%RJRUD]�VLFK�QRFK�DQ�GHU�)URQW�DXIKLHOW��VWDUE�]XKDXVH�VHLQH�)UDX�6RILMD�.RQVWDQWLQ R�
YQD���EHU�GHUHQ�9HUEOHLE�ZlKUHQG�GHV�.ULHJHV�NHLQH�1DFKULFKWHQ�YR UKDQGHQ�VLQG����

1DFK�GHP�.ULHJ�JDE�VLFK�%RJRUD]�DOV�GXUFK�GLH�5HYROXWLRQ�YRP�ÄFKDXYL QLVWLVFKHQ�5DXVFK³���

HQGJ�OWLJ�ÄJHUHLQLJW³�XQG�]XP�%ROVFKHZLVPXV�EHNHKUW�

Ä;ue� j_\hexpbhg_j�� ihlhf� [_ee_ljbkl�� g_gZkulguc� om^h`gbd�� \k_fbjguc� ]jZ`^Zgbg� b
klZe� iZljbhl��fZeh^mrguc�h[u\Zl_ev��J_\hexpby� kqbklbeZ� \k_�� khkdj_[_eZ�^h� djh\Z\h]h
fykZ��b�klZjh_�km^gh�kgh\Z�ih^gyehkv�b�gZ^meh�iZjmkZ�³

�Ä,FK� ZDU� 5HYROXWLRQlU�� GDQQ� 6FKULIWVWHOOHU�� XQHUVlWWOLFKHU� .�QVWOHU�� :HOWE�UJHU� XQG� VFKOLH�OLFK
ZXUGH�LFK�3DWULRW��HLQ�HQJVWLUQLJHU�(UGHQEHZRKQHU��'LH�5HYROXWLRQ�UHLQLJWH�DOOHV��NUDW]WH�DOOHV�DE�ELV
KLQXQWHU� DXI� GDV� EOXWLJH� )OHLVFK�� 'DV� DOWH� 6FKLII� KRE� VLFK� XQG� GLH� 6HJHO� QDKPHQ� ZLHGHU� :LQG
DXI�³����

.XOHãRYD� HQWVFKXOGLJW� GLHVHQ� 6LQQHVZDQGHO� DOV� 6HOEVWUHWWXQJ� DXV� HLQHP� ]HLWZHLOLJHQ� ,UUWXP�
ÄOhly�LZg�;h]hjZa� \�ij_^hdly[jvkdmx�ihjm�� \�^gb�fbjh\hc� \hcgu�b�g_� kmf_e�ba[_`Zlv
hrb[hd�b�aZ[em`^_gbc��dhlhjuf�]j_rbeb�lh]^Z�fgh]b_�jmkkdb_�ibkZl_eb�±�:g^j__\��Dm�
ijbg�� ;jxkh\�� =hjh^_pdbc� b� ^jm]b_� ±� gh� wlb� aZ[em`^_gby� [ueb� \j_f_ggufb� b� g_�
hj]Zgbqgufb�³��Ä2EZRKO�7DQ�%RJRUD]�LQ�GHU�=HLW�YRU�GHP�2NWREHU��LQ�GHQ�7DJHQ�GHV�:HOWNULH�
JHV� GLH� )HKOHU� XQG� 9HULUUXQJHQ� QLFKW� ]X� YHUPHLGHQ� YHUPRFKWH�� GLH� GDPDOV� YLHOH� UXVVLVFKH
6FKULIWVWHOOHU�� GDUXQWHU�$QGUHHY��.XSULQ��%UMXVRY��*RURGHFNLM� XQG� DQGHUH�� EHJLQJHQ�� VR�ZDUHQ
GRFK�VHLQH�9HULUUXQJHQ�QXU�YRU�EHUJHKHQG�XQG�LKP�GXUFKDXV�QLFKW�ZHVHQWOLFK�]X�H LJHQ�³����

��������������������������������������������
��� /(1,1��1RYDMD�GHPRNUDWLMD��6������

��� 085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6�����

��� =LWLHUW�QDFK�.8/(ã29$��7DQ�%RJRUD]��6������

��� %2*25$=��$YWRELRJUDILMD��6������

��� *HQDXHUH� ,QIRUPDWLRQHQ� �EHU� GLH� 8PVWlQGH� LKUHV� 7RGHV� ZDUHQ� QLFKW� YHUI�JEDU�� ,Q� VHLQHU� $XWRELRJUDSKLH� KlOW
%RJRUD]�KLHU�EHU� ODSLGDU� IHVW�� ÄK_fvx�ihl_jye��hklZeky�h^bg��dZd�[h[uev� >���@�³� �Ä0HLQH�)DPLOLH�YHUORU� LFK�� LFK
EOLHE�DOOHLQ��EULJ��ZLH�HLQ�(LQVLHGOHU�>���@�³���YJO��%2*25$=��$YWRELRJUDILMD��6������

��� $/¶.25��9�*��%RJRUD]�7DQ��6����

��� %2*25$=��$YWRELRJUDILMD��6������

��� .8/(ã29$��7DQ�%RJRUD]��6������



2VWHXURSD�,QVWLWXW�0�QFKHQ��0LWWHLOXQJHQ�������� ��

,PPHU�ZLHGHU�ZXUGH�%RJRUD]�VHLQH�PDQJHOQGH�+LQJDEH�DQ�GLH�QHXH�KHUUVFKHQGH� ,GHRORJLH
YRUJHZRUIHQ��0XUDY¶HY�PHLQW�JDU� IHVWVWHOOHQ�]X�P�VVHQ��%RJRUD]�KDEH�VFKRQ�GLH�GUDPDWLVFKH
+HURLN� GHV�0RVNDXHU�$XIVWDQGHV� YRQ������QLFKW� HUID�W� XQG�QXU� REHUIOlFKOLFKH�.HQQWQLV� YRP
:HVHQ�GHU�$UEHLWHUEHZHJXQJ�EHZLHVHQ�����$O¶NRU��GHU�RIIHQEDU�0XUDY¶HYV�$QVLFKW� WHLOW��HUNOlUW
GLHVHQ�0DQJHO�PLW�+LQZHLV�DXI�MHQH�YRUUHYROXWLRQlUH�VR]LRORJLVFKH�6FKXOH��GXUFK�ZHOFKH�%RJ R�
UD]�JHJHJDQJHQ�VHL�

ÄHl� km[t_dlb\ghc�rdheu� \� khpbheh]bb� m� <�=�� ;h]hjZaZ� b^_l� g_ihgbfZgb_� h[s_kl\_ggh�
wdhghfbq_kdhc�nhjfZpbb��g_ihgbfZgb_�\aZbfghc�m\yaZgghklb�\k_o�klhjhg�`bagb�h[s_kl\Z
b�wde_dlbpbaf�³

�Ä9RQ�GHU�VXEMHNWLYLVWLVFKHQ�6FKXOH�GHU�6R]LRORJLH�U�KUW�EHL�9�*��%RJRUD]�GDV�8QYHUVWlQGQLV�GHU
VR]LDO|NRQRPLVFKHQ� )RUPDWLRQ�� GDV� 8QYHUVWlQGQLV� GHU� ZHFKVHOZHLVHQ� $EKlQJLJNHLW� DOOHU� 6HLWHQ
GHV�JHVHOOVFKDIWOLFKHQ�/HEHQV�XQG�GHU�(NOHNWL]LVPXV�KHU�³����

1RFK�ZlKUHQG�GHU�.ULHJVMDKUH�HUKLHOW�%RJRUD]�HLQH�6WHOOH�DOV�'R]HQW�DQ�GHU� 3HUYDMD�9VHURV�
VLMVNDMD�ãNROD�åXUQDOL]PD��(UVWH�DOOUXVVLVFKH�-RXUQDOLVWHQVFKXOH���GLH�MRXUQDOLVWLVFKH�.DGHU�DXV�
ELOGHQ�VROOWH�������IDQG�HU�]XGHP�$UEHLW�DOV�.XUDWRU�LP�0X]HM�HWQRJUDILL�L�DQWURSRORJLL��0XVHXP
I�U�(WKQRJUDSKLH�XQG�$QWKURSRORJLH���*HPHLQVDP�PLW� âWHUQEHUJ�JU�QGHWH�HU�GLH�(WKQRJUDSKL�
VFKH�)DNXOWlW�GHV�*HRJUDSKLVFKHQ�,QVWLWXWV�DQ�GHU�8QLYHUVLWlW�3HWURJUDG�������ZXUGH� LKP�GHU
DNDGHPLVFKH�*UDG�HLQHV�3URIHVVRUV�YHUOLHKHQ��ZRGXUFK�VHLQH�ZLVVHQVFKDIWOLFKH�$UEHLW�DOV�$ X�
WRGLGDNW�RIIL]LHOOH�$QHUNHQQXQJ� IDQG��%RJRUD]��GHU�ZLH�NDXP�HLQ�DQGHUHU�VHLQHU�=HLWJHQRVVHQ
GLH�9|ONHU�GHV�UXVVLVFKHQ�1RUGRVWHQV�NDQQWH��ZXUGH�JOHLFKVDP�]X�HLQHP�GHU�9lWHU�LKUHU�SRVW�
UHYROXWLRQlUHQ�HWKQRJUDSKLVFKHQ�XQG�OLQJXLVWLVFKHQ�(UIRUVFKXQJ�
$OV�=XJHVWlQGQLV�DQ�GLH�QHXH�=HLW�OHJWH�%RJRUD]�VHLQHQ�YRUPDOLJHQ�'HFN��XQG�'LFKWHUQDPHQ

Ä7DQ³�DE��*OHLFKZRKO�EOLHE�I�U�LKQ�GLH�6FKULIWVWHOOHUHL�HLQ�ZLFKWLJHV�$QOLHJHQ�

Ä>���@�lh��qlh�[ueh�\h�fg_�LZghf��lh`_�g_�mf_jeh��`b\_l��Om^h`_kl\_gguc�j_ihjl_j��±�wlh
h]jhfguc�]jZfhnhg��>mrZ�_]h�\ky�ba�qm\kl\bl_evguo�ieZklbghd��b�ij_`^_�q_f�aZi_lv��^ey
^jm]bo��hg�kZf�\hkijbgbfZ_l�^ey�k_[y�³

�Ä>���@�GDV��ZDV�LQ�PLU�7DQ�ZDU��LVW�QRFK�QLFKW�XQWHUJHJDQJHQ��HV�OHEW��(LQ�N�QVWOHULVFKHU�5HSRUWHU
LVW�ZLH�HLQ�ULHVLJHV�*UDPPRSKRQ��6HLQH�6HHOH�EHVWHKW�JDQ]�DXV�HPSILQGOLFKHQ�6FKDOOSODWWHQ��XQG
EHYRU�HV�I�U�DQGHUH�]X�VLQJHQ�EHJLQQW��HUNHQQW�HV�HUVW�HLQPDO�I�U�VLFK�VHOEVW�GHQ�7RQ�³����

6HLQH�VFKULIWVWHOOHULVFKH�7lWLJNHLW�I�KUWH�HU�IRUW��DOOHUGLQJV�QLFKW�PHKU�PLW�GHU�JOHLFKHQ�(UJLHEL J�
NHLW��ZLH�YRU�GHP�(UVWHQ�:HOWNULHJ��6R�YHUID�WH�HU�XQWHU�DQGHUHP�HLQLJH�:HUNH�]X� M�GLVFKHQ
7KHPHQ��ZRULQ�VLFK�GLH�+RIIQXQJ�ZLGHUVSLHJHOWH��GLH�-XGHQ�Z�UGHQ�QDFK�GHQ�JU�QGOLFKHQ�SROLW L�
VFKHQ�8PZlO]XQJHQ� LQ�5X�ODQG� HQGOLFK� YRP� -RFK� DQWLVHPLWLVFKHU�5HSUHVVLRQHQ� EHIUHLW� ZH U�
GHQ�
:DV� VHLQH� SXEOL]LVWLVFKHQ�9HU|IIHQWOLFKXQJHQ� GHU� IU�KHQ� ��HU� -DKUH� EHWULIIW�� VR� EHNDQQWH� HU

VLFK� KLHULQ� PHKUIDFK� ]XP� VPHQRYHFKRYVWYR� �:DQGHO� GHU� :HJPDUNHQ��� 'LH� DXFK� QRYR�
YHFKRYVWYR� �%HZHJXQJ�GHU�QHXHQ�:HJPDUNHQ��RGHU� Ä1DWLRQDOEROVFKHZLVPXV³�JHQDQQWH� LQWH O�
OHNWXHOOH� :HOOH� ZDU� QDFK� GHP� (UVWHQ� :HOWNULHJ� YRQ� UXVVLVFKHQ�� HKHPDOV� ZHL�JDUGLVWLVFKHQ
(PLJUDQWHQ�LQ�GHQ�=HQWUHQ�3UDJ�XQG�3DULV�DXVJHJDQJHQ�ÄDOV�5HDNWLRQ�DXI�GHQ�9HUOXVW�GHV�S D�
WULRWLVFKHQ�$XIWUDJV³����

��������������������������������������������
��� 085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6�����

��� $/¶.25��9�*��%RJRUD]�7DQ��6�����0LW�GHU�ÄVXEMHNWLYLVWLVFKHQ�6FKXOH�GHU�6R]LRORJLH³�LQ�1DFKIROJH�YRQ�3HWU�/DYURYLþ
/DYURY� �3VHXGRQ\P�� 0LUWRY�� ����������� XQG� 1LNRODM� .RQVWDQWLQRYLþ� 0LFKDMORYVNLM� �YHUVFKLHGHQH� 3VHXGRQ\PH�
GDUXQWHU��*URQ¶MDU��3RVWRURQQLM��3URIDQ�������������LVW�MHQH�$XIIDVVXQJ�GHU�QDURGQLNL�JHPHLQW��ZRQDFK�HV�XQP|J�
OLFK�VHL��JHVHOOVFKDIWOLFKH�=XVWlQGH�YRQ�HLQHP�REMHNWLYHQ�6WDQGSXQNW�DXV�]X�EHVFKUHLEHQ�XQG�]X�EHXUWHLOHQ��6LH
N|QQWHQ�YLHOPHKU�JDU�QLFKW�DQGHUV�DOV�GXUFK�GLH�%ULOOH�GHU�VXEMHNWLYHQ�:HUWH�XQG�1RUPHQ�GHV�%HWUDFKWHUV�JHVHKHQ
ZHUGHQ��'HU�0DU[LVPXV�ZHQGHW�VLFK�JHJHQ�GLHVH�7KHRULH��LQGHP�HU�YRQ�REMHNWLY�IHVWVWHOOEDUHQ�*HVHW]Pl�LJNHLWHQ
DXVJHKW�� ZHOFKH� VLFK� XQDEKlQJLJ� YRQ� GHQ� PRUDOLVFKHQ� %HILQGOLFKNHLWHQ� GHV� %HWUDFKWHUV� HUHLJQHQ� XQG� VRPLW
GXUFKDXV� ORVJHO|VW� YRQ� LQGLYLGXHOOHQ� :HUWHV\VWHPHQ� UHNRQVWUXLHUEDU� XQG� DQDO\VLHUEDU� VLQG�� 9JO�� 3$17,1�
6XE¶¶HNWLYQ\M�PHWRG��6�����

��� 085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6����

��� 9JO�� 9252%(9�� 8VWU\DORY� R� VODY\DQRILO¶VWYH�� R�6�� 9RUREHY� EH]LHKW� VLFK� KLHU� DXI� GDV� :HUN��1,.2/$-� 9$6,/¶(9,þ
8675-$/29��3ROLWLþHVNDMD�GRNWULQD�VODYMDQRILO¶VWYD��&KDUELQ��7LSRJUDIL\D�NLWDMVNRM�YRVWRFKQRM�]KHOH]QRM�GRURJL������
9JO��DXFK�*25¶.,-��,]�OLWHUDWXUQRJR�QDVOHGLMD��6������
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%HVWLPPWH�*UXSSLHUXQJHQ�LQQHUKDOE�GHU�VPHQRYHFKRYF\�KRIIWHQ�LQVJHKHLP��GD��LQ�5X�ODQG�GLH
,GHRORJLH�GHU�%ROVFKHZLNHQ�VFKRQ�EDOG�QDFK�GHU�5HYROXWLRQ�VFKHLWHUQ�Z�UGH��$QGHUH�GDJHJHQ
ULHIHQ�� LKUHQ� ,UUWXP�EHNHQQHQG��]XU�8QWHUVW�W]XQJ�GHU� VRZMHWLVFKHQ�3ROLWLN�DXI�� ,Q�+LQEOLFN�DXI
OHW]WHUH�ZXUGH� LQ�HLQHU�5HVROXWLRQ�GHV�����3DUWHLWDJHV� IHVWJHVWHOOW ��GD��GLH�VPHQRYHFKRYVWYR�
%HZHJXQJ�HLQH�ÄREMHNWLY�SURJUHVVLYH³�5ROOH�LQ�GHU�QHXHQ�3ROLWLN�JHVSLHOW�KDEH�XQG�DXFK�ZHLWH U�
KLQ�VSLHOHQ�N|QQH��6LH�YHUVDPPOH�MHQH�*UXSSHQ�GHU�(PLJUDWLRQ�XQG�GHU�LQQHUUXVVLVFKHQ�,QWHOO L�
JHQ]��GLH�)ULHGHQ�PLW�GHU�6RZMHWPDFKW�JHVFKORVVHQ�KlWWHQ�XQG�EHUHLW�VHLHQ��VLFK�JHPHLQVDP
PLW�GLHVHU�I�U�GHQ�:LHGHUDXIEDX�GHV�/DQGHV�HLQ]XVHW]HQ��6R�KDEH�VLFK�DOVR�GLH�%HZHJXQJ�DOV
HLQH� SRVLWLYH�.UDIW� HUZLHVHQ�XQG�ZHUGH�DXFK�ZHLWHUKLQ� DOV� VROFKH�GLHQHQ� ���� ,Q� GLHVHP�6LQQH
ZXUGH�GLH�%HZHJXQJ�VFKOLH�OLFK�DXFK�YRQ�LGHRORJLVFKHQ�:RUWI�KUHUQ�ZLH�/HQLQ��7URFNLM��3VHX�
GRQ\P�YRQ�/HY�'DYLGRYLþ�%URQãWHMQ������í�������$QDWROLM�9DVLO¶HYLþ�/XQDþDUVNLM� �����í�����
XQG�0LFKDLO�9DVLO¶HYLþ�)UXQ]H������í������XQWHUVW�W]W��%RJRUD]�JHK|UWH�QHEHQ�$OHNVDQGU�9OD�
GLPLURYLþ� %REULãþHY�3XãNLQ�� 1LNRODM� $QGUHHYLþ� *UHGHVNXO�� -XULM� 9HQLDPLQRYLþ� .OMXþQLNRY�� ,VDM
*ULJRU¶HYLþ� /HåQHY�� 6HUJHM� 6HUJHHYLþ� /XN¶MDQRY� XQG� -XULM� 1LNRODHYLþ� 3RWHFKLQ� ]X� GHU� NOHLQHQ
*UXSSH�YRQ�$XWRUHQ��GLH�LQ�5X�ODQG�GHP�VPHQRYHFKRYVWYR�RIIHQ�GDV�:RUW�UHGHWHQ����

$P� ��� -XQL� ����� ZXUGH� LQ� /HQLQJUDG� XQWHU� 9RUVLW]� YRQ� 3HWU� *HUPDQRYL þ� 6PLGRYLþ
�����í������GDV�.RPLWHW� VRGHMVWYLMD�PDO\P�QDURGDP�6HYHUD�� RGHU� NXU]�.RPLWHW�6HYHUD� �.R�
PLWHH� ]XU� 8QWHUVW�W]XQJ� GHU� .OHLQHQ� 9|ONHU� GHV� 1RUGHQV� UHVS�� .RPLWHH� GHV� 1RUGHQV�� E]Z�
DNURQ\PLVFK��.RPVHY�HLQJHULFKWHW��GDV�GLUHNW�GHP�9VHVRMX]Q\M�&HQWUDO¶Q\M�,VSROQLWHO¶Q\M�.RPLWHW
�NXU]��9&,.�� $OOXQLRQV�=HQWUDOH[HNXWLYNRPLWHH�� XQWHUVWHOOW� ZDU� XQG� GHVVHQ� $XIJDEH� GDULQ� EH�
VWDQG��VLFK�PLW�GHU�.RRUGLQDWLRQ�GHU�$QVLHGOXQJ��.ROOHNWLYLHUXQJ�XQG�6RZMHWLVLHUXQJ�GHU�WHLOZHLVH
QRPDGLVLHUHQGHQ�� WHLOZHLVH� EHUHLWV� VH�KDIWHQ� QRUGLVFKHQ� 9|ONHU� ]X� EHIDVVHQ�� 'HP� .RPLWHH�
GDV�DOV�]HQWUDOH�3ODQXQJVLQVWDQ]�I�U�DOOH�VWDDWOLFKHQ�9RUKDEHQ�LP�1RUGHQ�IXQJLHUHQ�VROOWH��ZX U�
GHQ�ZLHGHUXP� YHUVFKLHGHQH�ZLVVHQVFKDIWOLFKH� )RUVFKXQJVHLQULFKWXQJHQ�� %LOGXQJVLQVWLWXWLRQHQ
ZLH�DXFK�UHJLRQDOH�$GPLQLVWUDWLRQVRUJDQH�XQWHUJHRUGQHW����

%RJRUD]�ZDU�QHEHQ�,RFKHO¶VRQ�XQG�âWHUQEHUJ�HLQHU�GHU�+DXSWLQLWLDWRUHQ�GHU�.RPLWHHJU�QGXQJ
JHZHVHQ�����(U�VD�� LP�3UlVLGLXP�GHV�.RPLWHHV�XQG�KDWWH�]XJOHLFK�GDV�$PW�GHV�9RUVLW]HQGHQ
GHU�/HQLQJUDGHU�)LOLDOH�LQQH��:LH�$GHOKHLG�:HLVHU�KHUDXVVWHOOW��ZLFKHQ�VHLQH�$QVLFKWHQ�XQG�GLH
DQGHUHU�.RPLWHHPLWJOLHGHU� EH]�JOLFK� GHU�3ROLWLN� JHJHQ�EHU� GHQ� ÄNOHLQHQ³�9|ONHU� GHV�1RUGHQV
VHKU�EDOG�GHXWOLFK�YRQ�GHQ�RIIL]LHOOHQ�5LFKWOLQLHQ�DE��:lKUHQG�GLH�VRZMHWLVFKH�)�KUXQJ�JH]LHOWH
(LQJULIIH�LQ�GDV�/HEHQ�GLHVHU�9|ONHU�LP�6LQQH�HLQHU�VR]LDOLVWLVFKHQ�8PJHVWDOWXQJ�I�U�QRWZHQGLJ
KLHOW�� ZDU� %RJRUD]� �EHU]HXJW� YRQ� GHU� 7KHVH� GHV� VDPRWHN� �IUHL� �EHUVHW]W�� HLJHQVWlQGLJH� (QW�
ZLFNOXQJ���'LHVHU� 7KHVH� ]XIROJH� KDWWHQ� VLFK� GLH� LQGLJHQHQ� VLELULVFKHQ� XQG� QRUGRVWDVLDWLVFKHQ
9|ONHU�]XP�=HLWSXQNW�GHU�5HYROXWLRQ� LP�=XVWDQG�GHU�NODVVHQORVHQ�*HVHOOVFKDIW�EHIXQGHQ��DXV
ZHOFKHP�VLH�YRQ�VHOEVW�LKUHQ�:HJ�]XP�6R]LDOLVPXV�ILQGHQ�Z�UGHQ��'HPHQWVSUHFKHQG�IRUGHUWH
%RJRUD]� HLQH� ]XU�FNKDOWHQGH� %HKDQGOXQJ� GHU� %HY|ONHUXQJ� GHV� +RKHQ� 1RUGHQV� ���� (U� EHI�U�
ZRUWHWH�GLH�SUDNWLVFKH�(QWZLFNOXQJVKLOIH��GLH�GLH�6HOEVWHQWIDOWXQJ�GHU�EHWURIIHQHQ�9|ONHU�XQWH U�
VW�W]HQ� VROOWH�� 'DEHL�P��WHQ� DEHU� GLH� ,QWHUHVVHQ� GHU� HLQKHLPLVFKHQ� %HY|ONHUXQJ� LP� 9RUGH U�
JUXQG�VWHKHQ��ZlKUHQG�GLH�VRZMHWLVFKHQ�(QWZLFNOXQJVKHOIHU�OHGLJOLFK�GHQ�6WDWXV�YRQ�*lVWHQ�L Q�
QHKlWWHQ����

��������������������������������������������
��� =LWLHUW�QDFK��),*85296.$,$��6PHQRYHNKRYVWYR��6�����

��� 9JO��9252%¶(9��8VWU\DORY�R�VODY\DQRILO¶VWYH��R�6�

��� 9JO��:(,6(5��'LH�9|ONHU�1RUGVLELULHQV��6�����

��� 9$.+7,1��1DWLYH�3HRSOHV��6����I���Ä>���@�PDLQO\�DV�D�UHVXOW�RI�WKH�SHUVLVWHQW�DQG�SDWLHQW�HIIRUWV�RI�3URIHVVRU�9ODGLPLU
%RJRUD]��D�GLVWLQJXLVKHG�DQWKURSRORJLVW�ZKR�KDG�VSHQW�D�GHFDGH�LQ�H[LOH�DPRQJ�WKH�1RUWKHUQ�0LQRULWLHV��1DUNRP�
QDW]� >VLF��� .�*�@� UHFRPPHQGHG� WKDW� D� QHZ� ERG\� EH� HVWDEOLVKHG� ZLWK� WKH� SULPDU\� DLP� RI� KHOSLQJ� WKH� LQGLJHQRXV
SHRSOHV� WRZDUGV� HTXDO� ULJKWV�³� 'DV�1DUNRPQDF� � �1DURGQ\M� .RPLVVDULDW�1DFLRQDO¶QRVWHM�� 9RONVNRPPLVVDULDW� I�U
1DWLRQDOLWlWHQIUDJHQ��ZDU������DOV�JHVRQGHUWHV�0LQLVWHULXP�HLQJHULFKWHW�ZRUGHQ��%LV������EOLHE�HV�GLH�HLQ]LJH�,Q�
VWLWXWLRQ��GLH�I�U�GLH�%HODQJH�GHU�QRUGLVFKHQ�9|ONHU�DGPLQLVWUDWLY�]XVWlQGLJ�ZDU��:LH�9DNKWLQ�HUNOlUW��EHZLHV�HV�MH�
GRFK� NHLQH� UHDOH� $XWRULWlW� XQG� (IIHNWLYLWlW�� GD� HV� QLFKW� �EHU� ORNDOH� 9HUWUHWXQJHQ� YHUI�JWH�� 9JO��9$.+7,1�� 1DWLYH
3HRSOHV��6�����

��� 9JO��:(,6(5��'LH�9|ONHU�1RUGVLELULHQV��6�����

��� %2*25$=��3RGJRWRYLWHO¶Q\H�PHU\��6���������]LWLHUW�QDFK�:(,6(5��'LH�9|ONHU�1RUGVLELULHQV��6�����
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,QWHUQH�5LFKWXQJVNlPSIH�]ZLVFKHQ�GHP�HKHU�LGHRORJLVFK�HQJDJLHUWHQ�XQG�GHP�VWlUNHU�SUD J�
PDWLVFK�DXVJHULFKWHWHQ�/DJHU�EHKLQGHUWHQ� YRQ�$QIDQJ�DQ�HLQH�HIIHNWLYH�$UEHLW� GHV�.RPLWHHV�
Ä=ZDU�KHUUVFKWH�(LQLJNHLW��EHU�GDV�(QG]LHO�DOOHU�(QWZLFNOXQJVSROLWLN�JHJHQ�EHU�GHQ�.OHLQHQ�9| O�
NHUQ��GLH�IU�KHU�RGHU�VSlWHU�]X�HLQHU�$QJOHLFKXQJ�GHU�QDWLRQDOHQ�0LQGHUKHLWHQ�DQ�GLH�VR]LDOLVW L�
VFKH�6RZMHWJHVHOOVFKDIW� I�KUHQ�VROOWH��8QNODUKHLW�EHVWDQG� MHGRFK�GDU�EHU��ZLH�GLH�5DKPHQE H�
GLQJXQJHQ�DE]XVWHFNHQ�VHLHQ��XQWHU�GHQHQ�GLH�0HQVFKHQ�GHV�+RKHQ�1RUGHQV�DQ�GLHVH�LKQHQ
IUHPGH�/HEHQVIRUP�KHUDQJHI�KUW�ZHUGHQ�VROOWHQ�³���

%RJRUD]� JHK|UWH� ]X� MHQHU�*UXSSH� LQQHUKDOE� GHV� .RPVHY�� GLH� QDFK�:HLVHU� ÄDXI� YHUORUHQHP
3RVWHQ³� VWDQGHQ�� 6HLQH� VFKRQ� ����� IRUPXOLHUWHQ� 7KHVHQ� VHLHQ� QLFKW� ]XOHW]W� GHVZHJHQ� DOOJ H�
PHLQ�EHNDQQW�JHZRUGHQ��ZHLO�VLH�]X�GHQ�DP�SROLWLVFKHQ�:LOOHQ�GHU�0RVNDXHU�=HQWUDOH�RULHQWLH U�
WHQ�=LHOYRUVWHOOXQJHQ�GHV�.RPVHY�LQ�IDVW�GLDPHWUDOHP�*HJHQVDW]�VWDQGHQ��5DGLNDO�XQG�NRQVH�
TXHQW�KDEH�HU�VLFK�I�U�GLH�,QWHUHVVHQ�GHU�(LQKHLPLVFKHQ�HLQJHVHW]W��ZREHL�HU�GHQ�9RUUDQJ�GHU
SUDNWLVFKHQ�$UEHLW�EHWRQWH�XQG�GHQ�%�URNUDWLVPXV�LQ�]HQWUDOHQ�XQG�|UWOLFKHQ�9HUZDOWXQJVRUJ D�
QHQ�DQSUDQJHUWH����

%LV�LQ�GLH�VSlWHQ���HU�-DKUH�VWDQG�HV�PXWLJHQ�:LVVHQVFKDIWOHUQ�ZHLWJHKHQG�IUHL��LKUH�NULWLVFKH
0HLQXQJ� |IIHQWOLFK� ]X� lX�HUQ�� 2EJOHLFK� GLH� $UEHLW� GHV� .RPLWHHV� VFKRQ� IU�K� LQ� GHQ� 6RJ� GHU
3DUWHLOLQLH�JHUDWHQ�ZDU�� NRQQWHQ�DXI�GHP�HUVWHQ� Ä$OOXQLRQVNRQJUH��GHU�(WKQRJUDSKHQ�XQG�$ U�
FKlRORJHQ³�LQ�0RVNDX������.RQVHUYDWLYH�ZLH�3HWU�)HGRURYL þ�3UHREUDåHQVNLM������í������XQG
%RJRUD]�LKUHQ�6WDQGSXQNW�QRFK�LPPHU�EHKDXSWHQ��,KUH�QRQNRQIRUPHQ�$XIVlW]H�ZXUGHQ�ZHLWH U�
KLQ�JHGUXFNW��ZDV�QDFK�:HLVHU�GDUDQ�JHOHJHQ�KDEHQ�PDJ��GD��GLH�HQWVSUHFKHQGHQ�)DFK]HL W�
VFKULIWHQ�QXU�LQ�JHULQJHU�$XIODJH�YHU|IIHQWOLFKW�ZXUGHQ�XQG�VRPLW�ZHQLJ�%HDFKWXQJ�IDQGHQ� ���

,Q�MHQHU�=HLW�YHU|IIHQWOLFKWH�%RJRUD]�DOV�VHLQH�OHW]WHQ�JUR�HQ�EHOOHWULVWLVFKHQ�3XEOLNDWLRQHQ�H L�
QH� YLHUElQGLJH� $XVJDEH� VHLQHU� (U]lKOXQJHQ� �EHU� GHQ� VLELULVFKHQ�1RUGHQ� VRZLH� GHQ� 5RPDQ
Ä6RMX]�PRORG\FK³��Ä'LH�8QLRQ�GHU�-XQJHQ³���������0LW�OHW]WHUHP�ZLH�DXFK�ZHQLJH�-DKUH�VSlWHU
PLW� GHU� (U]lKOXQJ� Ä9RVNUHVãHH� SOHPMD³� �Ä'HU� DXIHUVWDQGHQH� 6WDPP³�� ������ YHUVXFKWH� HU� ]X
]HLJHQ��GD��VLFK�GLH�5HYROXWLRQ�LQVJHVDPW�SRVLWLY�DXI�%HZX�WVHLQ�XQG�/HEHQVVLWXDWLRQ�GHU�LQG L�
JHQHQ�QRUGLVFKHQ�9|ONHU�DXVJHZLUNW�KDWWH��(QWVSUHFKHQG�ZHUWHW�.XOH ãRYD�GLH�9HU|IIHQWOLFKXQ�
JHQ�DOV�=HXJQLVVH�HLQHU�QHXHQ�*HLVWHVKDOWXQJ�����âRãLQ�PHLQW�JDU�VDJHQ�]X�N|QQHQ�

ÄDZd�`_�jZ^hklgh�[ueh�ibkZl_ex�]mfZgbklm�\b^_lv��qlh�gZjh^u�k_\_jZ�Kb[bjb�b�Qmdhldb�aZ
^\Z^pZlv� e_l� kmf_eb� i_j_`blv� lh�� gZ� qlh� ^jm]bf� gZjh^Zf� ihgZ^h[behkv� \_dZ�� _keb� g_
lukyq_e_lby�³

�Ä:LH� IURK� ZDU� GHU� 6FKULIWVWHOOHU� XQG� +XPDQLVW�� DOV� HU� VDK�� GD�� GLH� 9|ONHU� 1RUGVLELULHQV� XQG
7VFKXNRWNDV�LQQHUKDOE�YRQ�]ZDQ]LJ�-DKUHQ�VFKDIIWHQ��ZR]X�GLH��EULJHQ�9|ONHU�-DKUKXQGHUWH��ZHQQ
QLFKW�-DKUWDXVHQGH�EHQ|WLJW�KDWWHQ�³����

'LHVH�8QWHUVWHOOXQJ�IUHLOLFK� LVW��ZHQQ�QLFKW�DOV�EHL�HQGHU�=\QLVPXV�YHUVWDQGHQ��NDXP�HUQVW] X�
QHKPHQ��(V�ZDU�%RJRUD]�DOV� DXIPHUNVDPHP�%HREDFKWHU� GXUFKDXV�QLFKW� OHLFKW� JHIDOOHQ�� �EHU
GLH�SROLWLVFKH��ZLUWVFKDIWOLFKH�XQG�VR]LDOH�%HGUlQJQLV�KLQZHJ]XVHKHQ��GHU�GLH�QRUGLVFKHQ�9|ONHU
]ZDU�EHUHLWV�VHLW�]DULVWLVFKHQ�=HLWHQ�DXVJHVHW]W�ZDUHQ��GLH�DEHU�PLW�GHU�'XUFKVHW]XQJ�EROVFK H�
ZLVWLVFKHU� ,QWHUHVVHQ�QRFK�HLQPDO�GHXWOLFK�]XJHQRPPHQ�KDWWH��6HLQ�8QEHKDJHQ�DQ�GLHVHU�6 L�
WXDWLRQ�VFKOXJ�VLFK�LQ�VHLQHQ�ZLVVHQVFKDIWOLFKHQ�$UEHLWHQ�QLHGHU�XQG�IRUGHUWH�YRQ�UHJLPHWUHXHU
6HLWH�KDUVFKH�.ULWLN�KHUDXV�

��������������������������������������������
��� :(,6(5��'LH�9|ONHU�1RUGVLELULHQV��6�����I�

��� :(,6(5��'LH�9|ONHU�1RUGVLELULHQV��6�����I�

��� 9JO��:(,6(5��'LH�9|ONHU�1RUGVLELULHQV��6�����XQG�����(LQH�)RWRJUDSKLH�YRQ�������DEJHGUXFNW�LQ�*5$17��7KH�6RYLHW
+RXVH��6������]HLJW�%RJRUD]�LP�.UHLVH�PHKUHUHU�.RPLWHHPLWJOLHGHU��GDUXQWHU�DXFK�âWHUQEHUJ�

��� 9JO��.8/(ã29$��7DQ�%RJRUD]��6������

��� â2ã,1��%RJRUD]��6�� �����'HU� $XWRU� VSLHOW� KLHU� RIIHQEDU� DXI� GDV�6FKODJZRUW� YRP� ÄQHNDSLWDOLVWLþHVNLM� SXW¶� UD]YLWLMD
PDO\FK�QDURGRY�6HYHUD³��ÄQLFKWNDSLWDOLVWLVFKHU�(QWZLFNOXQJVZHJ�GHU�NOHLQHQ�9|ONHU�GHV�1RUGHQV³��DQ��'LHVH�)RU�
PHO�PHLQWH�GHQ�ÄSHUHFKRG�QD�VRFLDOLVWLþHVNLM�SXW¶�UD]YLWLMD�RWVWDO\FK�QDURGRY��QH�SURãHGãLFK�VWDGLL�SURP\ãOHQQRJR
NDSLWDOL]PD³��DOVR�GLH�UDVFKH�XQG�GLUHNWH�,QWHJUDWLRQ�GHU�ELV�]XU�5HYROXWLRQ�QRFK�LQ�ÄSULPLWLYHP³�(QWZLFNOXQJVVWDGL�
XP�EHILQGOLFKHQ�9|ONHUVFKDIWHQ�LQ�GDV�QHXH��VR]LDOLVWLVFKH�*HVHOOVFKDIWVV\VWHP�XQWHU�8PJHKXQJ�HLQHU�ODQJZLHUL�
JHQ�NDSLWDOLVWLVFKHQ�=ZLVFKHQSKDVH��9JO��6(5*((9��1HNDSLWDOLVWLþHVNLM�SXW¶��6�����'DV�$XVPD��GHV�(OHQGV��GDV�EHL
GLHVHP�IROJHQVFKZHUHQ�Ä([SHULPHQW³�HQWVWDQG��GLH�WRWDOH�(QWZXU]HOXQJ�GHU�LQGLJHQHQ�9|ONHUVFKDIWHQ�� LVW� LQ�5X��
ODQG�HUVW�VHLW�ZHQLJHQ�-DKUHQ�*HJHQVWDQG�U�FNKDOWORV�RIIHQHU�)RUVFKXQJ�
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6R�ZHQLJ� %RJRUD]� GLH�PDU[LVWLVFKH� 7KHRULH� LQ� LKUHU� DOOJHPHLQHQ� JHVHOOVFKDIWOLFK�SROLWLVFKHQ
%HGHXWXQJ�YHUVWDQGHQ�KDEH��VR�ZHQLJ�KDEH�HU�VLH�DXFK�LQ�+L QEOLFN�DXI�VHLQH�ZLVVHQVFKDIWOLFK�
HWKQRJUDSKLVFKH�)RUVFKXQJ�]XU�$QZHQGXQJ�]X�EULQJHQ�YHUPRFKW��PRQLHUWH�]XP�%HLVSLHO�$O¶NRU
LQ�VWDOLQLVWLVFKHU�$XVJUHQ]XQJVPDQLHU�� ,PPHUKLQ� WHQGLHUH�%RJRUD]�QLFKW�QXU�]X�GHQ� ,GHHQ�GHU
ÄVXEMHNWLYLVWLVFKHQ�VR]LRORJLVFKHQ�6FKXOH³��(U�VHL�]XVlW]OLFK�GXUFK�GLH�9RUVWHOOXQJHQ�GHU�DPHU L�
NDQLVFKHQ�KLVWRULVFKHQ�$QWKURSRORJLH��ZLH�VLH�YRQ�)UDQ]�%RDV�EHJU�QGHW�ZXUGH�� LQILOWULHUW�ZR U�
GHQ��'LHVH�5LFKWXQJ� KDEH� VLFK� NODU� JHJHQ� GLH�PDU[LVWLVFKH� 7KHRULH� JHZDQGW�� LQGHP� VLH� GHQ
(YROXWLRQLVPXV��ZLH�HU�YRQ�/HZLV�+HQU\�0RUJDQ������í������YHUWUHWHQ�ZRUGHQ�ZDU��YRQ�*UXQG
DXI�YHUZDUI�����'LHV�ZLHGHUXP�KDEH��VR�ZLUG�YRQ�DQGHUHU�6HLWH�EHDQVWDQGHW�� ]ZDQJVOlXILJ�H L�
QHP�EO�KHQGHQ�(PSLULVPXV�GHQ�:HJ�EHUHLWHW��ZLH�HU�EHLVSLHOVZHLVH�LQ�GHP�HWKQRJUDSKLVFKHQ
:HUN� Ä7KH� &KXNFKHH³� �����í������ YRQ� %RJRUD]� KHUYRUWUHWH�� +LHULQ� VHL� ÄQLFKW� GHU� JHULQJVWH
9HUVXFK�XQWHUQRPPHQ�ZRUGHQ��GLH�6WXIH�GHU�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJ�]X�EHVWLPPHQ��DXI
ZHOFKHU�VLFK�GLH�7VFKXNWVFKHQ�EHILQGHQ³����

8P�%RJRUD]�*HUHFKWLJNHLW� ZLGHUIDKUHQ� ]X� ODVVHQ�� UlXPWH� $O¶NRU� HLQ�� %RJRUD]� VHL� LPPHUKLQ
QLFKW�EHL�VHLQHQ�XUVSU�QJOLFKHQ�$QVLFKWHQ�VWHKHQJHEOLHEHQ��VRQGHUQ�KDEH�VLFK�ZlKUHQG�VHLQHU
ZHLWHUHQ�ZLVVHQVFKDIWOLFKHQ�$UEHLW� DXI� GLH� $QDO\VH� LP�6LQQH� GHV� GLDOHNWLVFKHQ�0DWHULDOLVPXV
EHVRQQHQ��,Q�VHLQHQ�$UEHLWHQ�GHU���HU�XQG���HU�-DKUH�EHP�KWH�VLFK�%RJRUD]�GDUXP��(UVFKH L�
QXQJHQ�DXV�GHP�%HUHLFK�GHU�(WKQRJUDSKLH�DXI�GHU�%DVLV�PDU[LVWLVFKHU�7KHRULH�]X�DQDO\VLHUHQ�
ZDV�LQGHV�QLFKW�UHFKW��EHU]HXJHQG�JHOLQJHQ�ZROOWH�

Ä>���@� ijbf_g_gb_� __� > � fZjdkbklkdhc� f_lh^heh]bb� ±� .�*�@� g_� [ueh� _s_� k\h[h^gh� hl
ko_fZlbafZ�b�\mev]ZjbaZpbb��dZd��\ijhq_f��b�m�fgh]bo�bkke_^h\Zl_e_c�lh]h�\j_f_gb��dh]^Z
fZjdkbklkdbc�f_lh^�lhevdh�gZqbgZe�jZkijhkljZgylvky�\�h[eZklb�]mfZgblZjguo�gZmd�³

�Ä'LH�$QZHQGXQJ�> �GHU�PDU[LVWLVFKHQ�0HWKRGRORJLH�±�.�*�@�ZDU�EHL�%RJRUD]�QRFK�QLFKW�IUHL�YRQ
6FKHPDWLVPXV�XQG�6LPSOLIL]LHUXQJ��ZLH�LP��EULJHQ�EHL�YLHOHQ�DQGHUHQ�)RUVFKHUQ�MHQHU�=HLW��DOV�GLH
PDU[LVWLVFKH�0HWKRGH�VLFK�HUVW�LQ�GHQ�*HLVWHVZLVVHQVFKDIWHQ�]X�HWDEOLHUHQ�EHJDQQ�³����

1DFKVLFKWLJ�UHV�PLHUW�0XUDY¶HY�

ÄLZg�;h]hjZa�ijh`be�^he]mx�`bagv��ijh^_eZe�keh`guc�b�ijhlb\hj_qb\uc�imlv�l\hjq_kdh]h
jZa\blby��Ihjhc�hg�kh\_jrZe�hrb[db�b�hklmiZeky��gh�\�k\h_c�ijZdlbq_kdhc�^_yl_evghklb��\
gZmqguo� jZ[hlZo� b� \� [_ee_ljbklbq_kdbo� ijhba\_^_gbyo� \k_]^Z� hklZ\Zeky� ^_fhdjZlhf� b
]mfZgbklhf�³

�Ä7DQ�%RJRUD]�GXUFKOLHI�HLQ�ODQJHV�/HEHQ��HU�OHJWH�HLQHQ�VFKZLHULJHQ�XQG�ZLGHUVSU�FKOLFKHQ�:HJ
VFK|SIHULVFKHU�(QWZLFNOXQJ�]XU�FN��*HOHJHQWOLFK�XQWHUOLHIHQ�LKP�)HKOHU�XQG�(QWJOHLVXQJHQ��GRFK�LQ
VHLQHQ�SUDNWLVFKHQ�7DWHQ��VHLQHQ�ZLVVHQVFKDIWOLFKHQ�$UEHLWHQ�XQG�VHLQHQ�EHOOHWULVWLVFKHQ�:HUNHQ
EOLHE�HU�LPPHU�'HPRNUDW�XQG�+XPDQLVW�³����

0LW�$QIDQJ�GHU���HU�-DKUH��QDFKGHP�GLH�(WKQRJUDSKLH�]XQHKPHQG�XQWHU�GHQ�'UXFN�GHU�UHSUH V�
VLYHQ�3ROLWLN�6WDOLQV�JHIDOOHQ�ZDU��NRQQWHQ�:LVVHQVFKDIWOHU��GLH�GHQ�VWDDWOLFKHQ�QDWLRQDOLWlWHQS R�
OLWLVFKHQ�(QWZLFNOXQJVSURMHNWHQ�QLFKW�]XVWLPPWHQ��NDXP�QRFK�SXEOL]LHUHQ��'LH�ZLGHUVWlQGLVFKHQ
0LWJOLHGHU�GHV� Ä.RPLWHHV�GHV�1RUGHQV³��GDUXQWHU�DXFK�%RJRUD]�� YHUORUHQ� LKUH� ÄHQW VFKHLGHQGH
6WLPPH³� LP�3OHQXP��6LH�KDWWHQ� IRUWDQ� NDXP�PHKU�DOV� EHUDWHQGH�)XQNWLRQ�� Ä'DV�.RPVHY�ZDU
]XP� ,QVWUXPHQW�HLQHU�NRQVHTXHQWHQ�6RZMHWLVLHUXQJ�JHZRUGHQ��DXFK�ZHQQ�HV�VHLQH�XU VSU�QJ�
OLFKH�+LOIV��XQG�6FKXW]IXQNWLRQ�I�U�GLH�.OHLQHQ�9|ONHU�ELV�]XOHW]W�QLFKW�Y|OOLJ�YHUOHXJQHQ�NRQQWH�

��������������������������������������������
��� 9JO��$/¶.25��9�*���%RJRUD]�7DQ��6����

��� 085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6�����

��� .2/(61,&.$-$�� 9�*�� %RJRUD]�7DQ� ±� IRO¶NORULVW�� 6�� ����� 9JO�� KLHU]X� GHQ� $UWLNHO� ]XP� 6WLFKZRUW� Ä(WQRJUDILMD³� LQ�
%RO¶ãDMD�VRYHWVNDMD�HQFLNORSHGLMD��%G�������������6�������ZRULQ�HV��EHU�GLH�)RUVFKXQJ�GHU�QDFKUHYROXWLRQlUHQ�-DK�
UH�KHL�W��Ä>���@�wlhl�i_jbh^�hljZ`Z_l�g_^hklZlhqgmx�aj_ehklv�l_hj_lbq_kdhc�fukeb�\�kh\_lkhc�wlgh]jZnbb�
g_mf_gb_� ijbf_gblv� fZjdkbklkdmx� f_lh^heh]bx� \� wlghjZnbq_kdbo� bkke_^h\Zgbyo�� <� jZ[hlZo� ���o� ]]�
kdZaZehkv� \ebygb_� [mj`mZaguo� gZijZ\e_gbc� \� wlghjZnbb�� hkh[_ggh� rdheu� ©dmevlmjguo� djm]h\ª�� <
bkke_^h\Zgbyo�ih�bklhjbb�i_j\h[ulgh]h�h[s_kl\Z�ijhy\bebkv�Zglbfhj]Zgh\kdb_�l_g^_gpbb�³� �Ä>���@� LQ�GLH�
VHU�3HULRGH�]HLJW�GLH�VRZMHWLVFKH�(WKQRJUDSKLH�QRFK�XQJHQ�JHQG�JHUHLIWHV� WKHRUHWLVFKHV�'HQNHQ�XQG�GLH�8QIl�
KLJNHLW��GLH�PDU[LVWLVFKH�0HWKRGH�LQ�GHU�)RUVFKXQJ�DQ]XZHQGHQ��'LH�$UEHLWHQ�GHU���HU�-DKUH�]HXJHQ�YRP�(LQIOX�
ERXUJRLVHU� HWKQRJUDSKLVFKHU� 5LFKWXQJHQ�� YRU� DOOHP� GHU� Ä.XOWXUNUHLVOHKUH³�� XQG� LQ� GHQ� 8QWHUVXFKXQJHQ� ]XU� *H�
VFKLFKWH�GHU�XUVSU�QJOLFKHQ�PHQVFKOLFKHQ�*HVHOOVFKDIW�PDFKWHQ�VLFK�DQWL�PRUJDQVFKH�7HQGHQ]HQ�EUHLW�³�

��� 085$9¶(9��9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]��6����
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,Q�GLHVHP�=ZLHVSDOW�EHIDQJHQ��PX�WH�GDV�.RPVHY�LQ�GHQ�$XJHQ�GHU�=HQWUDOLQVWDQ]HQ�PHKU�XQG
PHKU�DOV�HLQ�QXU�QRFK�KLQGHUOLFKHV�5HOLNW�HLQHU��EHUOHEWHQ�(SRFKH�HUVFKHLQHQ��]XPDO�HV�DOV�H L�
QH�,QVWLWXWLRQ�GHU�1(3�3HULRGH�RKQHKLQ�SROLWLVFK�JH]HLFKQHW�ZDU��1LFKW�]XOHW]W�DQ�GLHVHP�:LGH U�
VSUXFK�LVW�GDV�.RPVHY�>���@�HOI�-DKUH�QDFK�VHLQHU�*U�QGXQJ�VFKOLH�OLFK�]XJUXQGH�JHJDQJHQ�³ ���

�����ZXUGH�GDV�.RPLWHH�DXIJHO|VW��6HLQH�$XIJDEHQ�XQG�%HIXJQLVVH�JLQJHQ�DXI�GHQ� *ODYVHY�
PRUSXW¶�� �*ODYQ\M�6HYHUQ\M�0RUVNRM�3XW¶��2EHUVWH�1RUGPHHU�6FKLIIDKUWVYHUZDOWXQJ���EHU����

8QJHDFKWHW�RGHU�JHUDGH�ZHJHQ�GHU�:LGHUVWlQGH��GLH�VLFK� LP�HLJHQHQ�/DQG� I�U�%RJRUD]�D E�
]HLFKQHWHQ��EHP�KWH�HU�VLFK��GLH�$QELQGXQJ�DQ�GLH�LQWHUQDWLRQDOH�)RUVFKXQJ��GLH������DXI�VHLQ�
âWHUQEHUJV�XQG�,RFKHO¶VRQV�%HVWUHEHQ�KLQ�]XVWDQGH�JHNRPPHQ�ZDU��QLFKW�]X�YHUOLHUHQ��6R�UH L�
VWH�HU������]XP�����$PHULNDQLVWHQ�.RQJUH��LQ�'HQ�+DDJ�����7HLO��XQG�*|WHERUJ�����7HLO���ZR�HU
VLFK�PLW�PHKUHUHQ�9RUWUlJHQ�KHUYRUWDW�
'HQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHP�UXVVLVFKHQ�)HUQHQ�2VWHQ�XQG�GHP�QRUGDPHULNDQLVFKHQ

.RQWLQHQW�VXFKWH�HU�DXFK�LQQHUKDOE�VHLQHU�)RUVFKXQJVWKHPHQ�]X�VFKDIIHQ��6R�ZLGPHWH�HU�VLFK
ZLHGHUKROW�GHU�)UDJH�NXOWXUHOOHU�9HUZDQGWVFKDIW�XQWHU�GHQ�]LUNXPSRODUHQ�9|ONHUQ�EHLGHUVHLWV�GHU
%HULQJVWUD�H�� $OV� HLQHU� GHU� HUVWHQ� EHID�WH� HU� VLFK�PLW� GHU� NRPSDUDWLYHQ� $QDO\VH� LKUHU� SRHW L�
VFKHQ�.XQVW��'LH�EHUHLWV�EHVWHKHQGH�7KHVH�YRP�DVLDWLVFKHQ�8UVSUXQJ�GHU�QRUGZHVWDPHULNDQ L�
VFKHQ�%HY|ONHUXQJ� IDQG�HU� GXUFK� VHLQH� HLJHQHQ�)RUVFKXQJHQ�QDFKKDOWLJ� EHVWlWLJW� ����%HL� GHU
%HVFKlIWLJXQJ� PLW� GHU� *UXSSH� GHU� SDOlRDVLDW LVFKHQ�� RGHU�� ZLH� %RJRUD]� VLH� QDQQWH�� ÄSUl�
DVLDWLVFKHQ³�9|ONHU�HQWZLFNHOWH�HU�GLH�7KHVH�LKUHV�JHPHLQVDPHQ�8UVSUXQJV�DXI�HLQHU�YRU�XUDO�
DOWDLLVFKHQ�6WXIH�����=X�GLHVHP�=ZHFN�VWHOOWH�HU�DOOHUOHL�9HUJOHLFKH�DQ��GLH�VSlWHU� MHGRFK�XQWHU
GHP�9RUZXUI�GHU�2EHUIOlFKOLFKNHLW�XQG�:LOON�U�DXI�$EOHKQXQJ�VWLH�HQ����

,Q�DOOJHPHLQ�HWKQRJUDSKLVFKHU�+LQVLFKW�VFKOLH�HQ�VLFK�%RJRUD]¶�ZLVVHQVFKDIWOLFKH�:HUNH��EHU
GLH� QRUGRVWVLELULVFKHQ� 9|ONHU�� ZLH� HU� VHOEVW� VDJW�� DQ� 3XEOLNDWLRQHQ� YRQ� 9RUJlQJHUQ� ZLH� HWZD
)HUGLQDQG� %DURQ� YRQ� :UDQJHOO� �����í������� *HUKDUG� YRQ� 0D\GHOO� �����í������ XQG� $QGUHM
,YDQRYLþ�$UJHQWRY������í"��DQ�����6HLQH�$UEHLWHQ�]XU�*HVFKLFKWH�GHU�7VFKXNWVFKHQ�XQG��EHU�
JUHLIHQGHU�]XU�(WKQRJHQHVH�GHU�VLELULVFKHQ�E]Z��QRUGLVFKHQ�9|ONHQ�JHOWHQ� MHGRFK�DOV�3LRQLH U�
OHLVWXQJHQ��6WHSDQRY�EHPHUNW��HV�KDEH�YRU�%RJRUD]�QXU�HLQHQ�)RUVFKHU�JHJHEHQ��GHU�VLFK�PLW
GLHVHP� HWKQRKLVWRULVFKHQ� 7KHPHQEHUHLFK� LQWHQVLYHU� DXVHLQDQGHUVHW]WH�� XQG� GDV� VHL� 6WHSDQ
3HWURYLþ� .UDãHQLQQLNRY� �����í������ JHZHVHQ�� ,Q� VHLQHP� HSRFKDOHQ� :HUN� Ä2SLVDQLH� ]HPOL
.DPþDWNL³� �Ä'LH�%HVFKUHLEXQJ�GHV�/DQGHV�.DPWVFKDWND³�� ������ XQWHUVXFKWH� GLHVHU� DOV� HUVWHU
GLH�*HVFKLFKWH�GHU�SDOlRDVLDWLVFKHQ�9|ONHU�� LQVRQGHUKHLW�GHU� ,WHOPHQHQ� ����'HV�ZHLWHUHQ�KDEH
QRFK�XP�GLH�0LWWH�GHV�����-DKUKXQGHUWV�9DVLOLM�9DVLO¶HYLþ�*ULJRU¶HY������í������HLQLJH�KLVWRUL�
VFKH�$UEHLWHQ��EHU�GLH�7VFKXNWVFKHQ�YHU|IIHQWOLFKW��'LHVH�VHLHQ�MHGRFK�YRQ�ZHLWDXV�JHULQJHUHP
8PIDQJ����

��������������������������������������������
��� :(,6(5��'LH�9|ONHU�1RUGVLELULHQV��6�������:lKUHQG�GHU�1DFKNULHJVSHULRGH�GHU�1(3� � �1RYDMD�(NRQRPLþHVNDMD

3ROLWLND�� 1HXH�gNRQRPLVFKH�3ROLWLN��ZDU� GLH� VRZMHWLVFKH�1DWLRQDOLWlWHQSROLWLN� QRFK� XQWHU� GHP� =HLFKHQ� GHV�ZLUW�
VFKDIWOLFKHQ�Ä:LHGHUDXIEDXV³�JHVWDQGHQ��=LHO�ZDU�HV�YRU�DOOHP�JHZHVHQ��GHU�NDWDVWURSKDOHQ�9HUVRUJXQJVVLWXDWLRQ
LQ�GHQ�IHUQHQ�*HELHWHQ��ZR�GLH�%HY|ONHUXQJ�(SLGHPLHQ�XQG�+XQJHUVQ|WHQ�DXVJHVHW]W�ZDU��PDWHULHOOH�$EKLOIH�]X
VFKDIIHQ�� $E�0LWWH� GHU� ��HU� -DKUH�� QDFKGHP� GLH� 3KDVH� GHV� Ä:LHGHUDXIEDXV³� RIIL]LHOO� I�U� DEJHVFKORVVHQ� HUNOlUW
ZRUGHQ�ZDU��YHUODJHUWH�VLFK�GHU�6FKZHUSXQNW�GHU�3ROLWLN�DXI�GLH� Ä5HRUJDQLVDWLRQ³��G�K��DXI�GLH� LGHRORJLVFKH�8P�
XQG�1HXJHVWDOWXQJ�GHV�1RUGHQV�

��� (LQH�DXVI�KUOLFKH�'DUVWHOOXQJ�GHU�*HVFKLFKWH�GHV�.RPVHY�JLEW�:HLVHU�LP�.DSLWHO�9��LKUHU�$UEHLW��EHU�Ä'LH�9|ONHU
1RUGVLELULHQV³�

��� 9JO��%2*25$=��'UHYQLH�SHUHVHOHQLMD��6�����

��� 9JO��%2*25$=��.DVWUHQ�±�þHORYHN�L�XþHQ\M��6�����

��� 9JO��.2/(61,&.$-$��9�*��%RJRUD]�7DQ�±�IRO¶NORULVW��6�����I�

��� 9JO��%2*25$=��ýXNþL��6��;,,,�

��� 'HU� )UDJH�� LQZLHZHLW� .UDãHQLQQLNRYV� (UNHQQWQLVVH� ZLHGHUXP� DXI� GHQMHQLJHQ� YRQ� *HRUJ�:LOKHOP� 6WHOOHU� ������
������EHUXKHQ��GHU�ZLH�.UDãHQLQQLNRY�7HLOQHKPHU�GHU�*UR�HQ�1RUGLVFKHQ�RGHU�=ZHLWHQ�.DPWVFKDWND�([SHGLWLRQ
������������ZDU��NDQQ�KLHU�QLFKW�QDFKJHJDQJHQ�ZHUGHQ��-HGHQIDOOV�EHVWHKW�GLHVEH]�JOLFK�LQ�GHU�)DFKZHOW�GXUFK�
DXV�8QHLQLJNHLW��]XPDO�.UDãHQLQQLNRY�EHNDQQWOLFK�GLH�$XI]HLFKQXQJHQ�GHV�IU�K�YHUVWRUEHQHQ�6WHOOHU�EHL�GHU�$QIHU�
WLJXQJ�VHLQHV�HLJHQHQ�%XFKHV�PLW�HLQDUEHLWHWH�XQG�QLFKW� LQ�DOOHQ�)lOOHQ�GLH��EHUQRPPHQHQ�3DVVDJHQ�DOV�VROFKH
NHQQWOLFK�PDFKWH��9JO��.$67(1��1DFKZRUW��6������

��� 9JO��67(3$129��9�*��%RJRUD]�NDN�LVVOHGRYDWHO¶�QDURGRY��6�����
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'DV�ZLFKWLJVWH�:HUN��ZRULQ�%RJRUD]�GHU�gIIHQWOLFKNHLW�VHLQH�HWKQRKLVWRULVFKHQ�)RUVFKXQJVH U�
JHEQLVVH��EHU�GLH�7VFKXNWVFKHQ�SUlVHQWLHUWH��HUVFKLHQ�LQ�GUHL�7HLOHQ�LQ�HQJOLVFKHU�6SUDFKH�Ä7KH
&KXNFKHH³������í�����,Q�5X�ODQG�NRQQWH�%RJRUD]�NHLQHQ�9HUOHJHU�ILQGHQ��GHU�HV�JHZDJW�KlWWH�
I�U�GLH�+HUDXVJDEH�GHV�%XFKHV�HLQ]XVWHKHQ��ZXUGH�GRFK�GDULQ�GLH�DXWRNUDWLVFKH�NRORQLDOH�3RO L�
WLN�GHV�6SlW]DULVPXV�VFKDUI�DXIV�.RUQ�JHQRPPHQ�����,Q�$PHULND�NRQQWH�GHU�7H[W�VFKOLH�OLFK�HU�
VFKHLQHQ��ZDV�%RJRUD]�IUHLOLFK�QLFKW�GDUDQ�KLQGHUWH��DXFK�GHQ�DPHULNDQLVFKHQ�,PSHULDOLVPXV�]X
YHUXUWHLOHQ��+DWWHQ�GLH�]DULVWLVFKHQ�9HUZDOWXQJVEHDPWHQ�GHP� WVFKXNWVFKLVFKHQ�9RON�PLW� LKUHQ
DXVEHXWHULVFKHQ�0DFKHQVFKDIWHQ�VFKRQ�JHQ�JHQG�]XJHVHW]W��VR�UlXEHUWHQ�]XVlW]OLFK�PlFKWLJH
DPHULNDQLVFKH�)LVFKIDQJIORWWHQ�GLH�-DJGJU�QGH�GHU�(LQKHLPLVFKHQ� LQ�GHQ�*HZlVVHUQ�YRU�GHQ
QRUGDVLDWLVFKHQ�.�VWHQ�OHHU�
:LH�XUVSU�QJOLFK�EHL�GHU�*U�QGXQJ�GHV�Ä.RPLWHHV�GHV�1RUGHQV³��VHW]WH�VLFK�%RJRUD]�LP�-DKU

����� DXFK� I�U� GLH� (LQULFKWXQJ� GHU� 6HYHUQDMD� JUXSSD� UDEIDND� /HQLQJUDGVNRJR� 8QLYHUVLWHWD
�1|UGOLFKH�*UXSSH�GHU�$UEHLWHUIDNXOWlW� GHU�8QLYHUVLWlW� /HQLQJUDG�� LQQHUKDOE�GHV������JHJU� Q�
GHWHQ�/HQLQJUDGHU�(WKQRJUDSKLVFKHQ�,QVWLWXWHV�HLQ��'LHVH�*UXSSH�VROOWH�GHP�Ä.RPLWHH�GHV�1R U�
GHQV³�DVVLVWLHUHQ��(V�JLQJ�GDUXP��HLQH�P|JOLFKVW�ZLUNVDPH�8PVHW]XQJ�GHU�QHXHQ�SROLWLVFKHQ
=LHOH�XQG�ZLVVHQVFKDIWOLFK�IXQGLHUWH�(QWZLFNOXQJVNRQ]HSWH�I�U�GLH�ÄU�FNVWlQGLJHQ³�9|ONHU�]X�H U�
DUEHLWHQ�������ZXUGH�GLH�*UXSSH�LQ�GDV�VHOEVWlQGLJH� ,QVWLWXW�QDURGRY�6HYHUD��,QVWLWXW�GHU�1RUGL�
VFKHQ�9|ONHU���EHUI�KUW��GDV�PLW�GHP�9RONVNRPPLVVDULDW� I�U�%LOGXQJ�XQWHU�/XQD þDUVNLM� NRRSH�
ULHUWH�
$Q�GHP�,QVWLWXW��GHP�%RJRUD]�DOV�'LUHNWRU�YRUVWDQG��ZXUGHQ�/HKUNUlIWH�I�U�GLH�IHUQHQ�*HELHWH

DXVJHELOGHW��GLH�GHQ�.DPSI�PLW�GHP�$QDOSKDEHWHQWXP�DXIQHKPHQ�XQG�GDV�VR]LDOLVWLVFKH�* H�
GDQNHQJXW� YHUEUHLWHQ�VROOWHQ��'LHVH�PHLVW�QRFK� MXQJHQ�.DGHU�� YLHOIDFK� VHOEVW�5HSUlVHQWDQWHQ
LQGLJHQHU�9|ONHU��ZXUGHQ�DXFK�LP�HWKQRJUDSKLVFKHQ�+DQGZHUN�JHVFKXOW�VRZLH�VSlWHU�DOV�2UJ D�
QLVDWRUHQ�XQG�'XUFKI�KUHQGH�EHL� GHU� HUVWHQ�9RONV]lKOXQJ� LQ� GHU�6RZMHWXQLRQ� YRQ� ���������
KHUDQJH]RJHQ�
:HQQ�9GRYLQ�LQ�VHLQHP�$XIVDW]��EHU�%RJRUD]�DQHUNHQQHQG�VFKUHLEW��GLHVHU�KDEH�ÄQLHPDOV�GLH

9HUELQGXQJ�]XU�*HJHQZDUW�YHUORUHQ³�����PDJ�GLHV�EHVRQGHUV�I�U�%RJRUD]¶�8PJDQJ�PLW�GHU�QHX�
HQ� *HQHUDWLRQ� JHOWHQ�� %RJRUD]� QDKP� LQWHUHVVLHUW� $QWHLO� DQ� GHUHQ� $XVELOGXQJ�� 1DFKGU�FNOLFK
VHW]WH�HU�VLFK�I�U�GLH�SUDNWLVFKH�$XVULFKWXQJ�GHV�6WXGLXPV�HLQ��LQGHP�HU�VHLQH�6WXGHQWHQ�LPPHU
ZLHGHU�]XU�)RUVFKXQJ�YRU�2UW�DQKLHOW��Ä>���@�ih^q_jdb\Zehkv�ij_bfms_kl\_ggh�klZpbhgZjguc
f_lh^�ihe_\hc�jZ[hlu�� klhjhggbdhf� dhlhjh]h�\k_]^Z�hklZ\Zeky�;h]hjZa� >���@�³� ±� Ä>���@� %H�
VRQGHUHU�:HUW� ZXUGH� DXI� GLH� VWDWLRQlUH�0HWKRGH� GHU� )HOGIRUVFKXQJ� JHOHJW�� GHUHQ�9HUIHFKWHU
%RJRUD]�VWHWV�ZDU�>���@�³������'DULQ�IROJWH�HU�GHP�%HLVSLHO�VHLQHV�DPHULNDQLVFKHQ�.ROOHJHQ�%RDV�
GHU�VHLQHU]HLW�DOV�GHU�ÄXQHUP�GOLFKVWH�9HUIHFKWHU�GHU�)HOGIRUVFKXQJ�LP�)DFK³�JDOW� ���

'DV�,QVWLWXW�QDURGRY�6HYHUD�VWHOOWH�VLFK��ZLH�DXFK�GDV�.RPLWHW�6HYHUD��GHU�6RZMHWLVLHUXQJ�GHU
QRUGLVFKHQ�9|ONHU�HKHU�LQ�GHQ�:HJ��DOV�GD��HV�VLH�I|UGHUWH�������PX�WH�HV�VLFK�LP� ,QVWLWXW�LPH�
QL�3�*��6PLGRYLþD��,QVWLWXW�]X�(KUHQ�YRQ�3�*��6PLGRYLþ��DXIO|VHQ��GDV�IRUPDO�LPPHUKLQ�QRFK�ELV
�����H[LVWLHUWH��'LH�$UEHLW�GHV�.RPLWHHV�GHV�1RUGHQV�ZXUGH�DEHU�SHU�9HUI�JXQJ�GHV�=HQWUD O�
NRPLWHHV�EHUHLWV������EHHQGHW�PLW�GHU�%HJU�QGXQJ��GHU�VR]LDOLVWLVFKH�$XIEDX�VHL� LP�ZHVHQWO L�
FKHQ�DEJHVFKORVVHQ�
:LH�ZLFKWLJ�%RJRUD]�GHU�%HLWUDJ�GHU�UXVVLVFKHQ�$PHULNDQLVWLN�]XU�DOOJHPH LQHQ�1RUGDPHULND�

)RUVFKXQJ�ZDU��]HLJW�VHLQ�(QJDJHPHQW�EHL�HQWVSUHFKHQGHQ� LQWHUQDWLRQDOHQ�)DFKWDJXQJHQ��6R
QDKP�HU������DP�����$PHULNDQLVWHQ�.RQJUH��LQ�5RP�XQG������DP�����.RQJUH��LQ�1HZ�<RUN
WHLO��ZLHGHUXP�MHZHLOV�PLW�GLYHUVHQ�(LQ]HOUHIHUDWHQ�
����� JU�QGHWH� HU� GHQ� 6RMX]� YRLQVWYXMXãþLFK� EH]ERåQLNRY� SUL� $NDGHPLL� 1DXN� �9HUEDQG� GHU

NlPSIHULVFKHQ� $WKHLVWHQ� LQQHUKDOE� GHU� $NDGHPLH� GHU�:LVVHQVFKDIWHQ��� +LHUGXUFK� VFKDIIWH� HU
VLFK�HLQHQ�5DKPHQ�� LQQHUKDOE�GHVVHQ�HU�� LGHRORJLVFK�DEJHVLFKHUW��VHLQH�HWKQRJUDSKLVFKHQ� , Q�
WHUHVVHQ� ZHLWHU� YHUIROJHQ� NRQQWH�� *OHLFK� LP� *U�QGXQJVMDKU� ZXUGH� XQWHU� VHLQHU� /HLWXQJ� HLQH
��������������������������������������������
��� 9JO��67(3$129��9�*��%RJRUD]�NDN�LVVOHGRYDWHO¶�QDURGRY��6�����

��� 9'29,1��9�*��%RJRUD]�7DQ�±�LVVOHGRYDWHO¶�MD]\NRY��6�����

��� .2/(61,&.$-$��9�*��%RJRUD]�7DQ�±�IRO¶NORULVW��6�������9JO��DXFK�9'29,1��9�*��%RJRUD]�7DQ�±�LVVOHGRYDWHO¶�MD]\NRY�
6�����

��� 9JO��),6&+(5��)HOGIRUVFKXQJ��6�����
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$XVVWHOOXQJ�]XP�7KHPD�GHU�5HOLJLRQVJHVFKLFKWH� LQ�GHQ�6lOHQ�GHV�:LQWHUSDODVWHV�RUJDQLVLHUW�
GLH� VLFK� DOV� VHKU� SRSXOlU� HUZHLVHQ� VROOWH�����*H]HLJW�ZXUGHQ�([SRQDWH� DXV� GHQ�6DPPOXQJHQ
YHUVFKLHGHQHU�/HQLQJUDGHU�0XVHHQ��YRU�DOOHP�DEHU�GHV�0XVHXPV�I�U�$QWKURSRORJLH�XQG�(WKQ R�
JUDSKLH�GHU�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�
8P�GHQ�(UIROJ�GHU�$XVVWHOOXQJ�ZHLWHU�DXV]XEDXHQ��EHWUDXWH�GLH�$NDGHPLH�]ZHL�-DKUH�VSlWHU

%RJRUD]�PLW�GHU�$XIJDEH�GHU�*U�QGXQJ�HLQHV�0XVHXPV�I�U�5HOLJLRQVJHVFKLFKWH�XQG�$WKHLVPXV
�0X]HM� LVWRULL� UHOLJLL� L�DWHL]PD���GDV� LQ�GHU�HKHPDOLJHQ�.D]DQ¶�.DWKHGUDOH�HLQ]XULFKWHQ�ZDU�XQG
GHVVHQ�'LUHNWLRQ�%RJRUD]�ZDKUQHKPHQ�VROOWH��hEHU�GLH�gIIHQWOLFKNHLWVZLUNXQJ�GLHVHV�0XVHXPV�
GHP�%RJRUD]�ELV�]X�VHLQHP�7RG�YRUVWDQG��KHL�W�HV�LQ�HLQHP�)�KUHU�DXV�GHP�-DKU������U�F N�
EOLFNHQG��ÄFma_c�\ua\Ze�[hevrhc�bgl_j_k�m�gZk_e_gby��Hg�b]jZe�\Z`gmx�jhev�\�Zglbj_eb�
]bhaghf�\hkiblZgbb�ljm^ysboky�³� �Ä'DV�0XVHXP� ULHI�JUR�HV� ,QWHUHVVH�EHL�GHU�%HY|ONHUXQJ
KHUYRU��(V�VSLHOWH�HLQH�ZLFKWLJH�5ROOH�LQ�GHU�DQWLUHOLJL|VHQ�(U]LHKXQJ�GHU�:HUNWlW LJHQ�³����

'LH� %HVWlQGH� GHV� 0XVHXPV� XPID�WHQ� XQWHU� DQGHUHP� 2EMHNWH�� GLH� GLH� *ODXEHQVZHOW� XQG
$VSHNWH�GHV�WUDGLWLRQHOOHQ�/HEHQV�VLELULVFKHU�XQG�DQGHUHU�LQGLJHQHU�9|ONHU�GRNXPHQWLHUWHQ��'LH
]XU�6FKDX�JHVWHOOWHQ�VLELULVFKHQ�6W�FNH��YRQ�GHQHQ�RIIHQEDU�PDQFKH�)DV]LQDWLRQ�DXVJLQJ��KDWWH
%RJRUD]�DOOHU�:DKUVFKHLQOLFKNHLW�QDFK�VHOEVW�YRQ�VHLQHP�$XIHQWKDOW� LQ�GHU�VLELULVFKHQ�9HUED Q�
QXQJ�PLWJHEUDFKW�� 6R� NRQQWH�PDQ� ]XP� %HLVSLHO� GDV� .RVW�P� HLQHV� HYHQNLVFKHQ� 6FKDPDQHQ
EHWUDFKWHQ�� $XFK� NXOWLVFKH� *HJHQVWlQGH� GHU� 7VFKXNWVFKHQ�� (VNLPR� XQG� DQGHUHU� 9|ONHU� GHV
1RUGHQV�ZDUHQ�KLHU�]X�VHKHQ����

%RJRUD]�DUEHLWHWH�]X�MHQHU�=HLW�DXFK�DOV�/HLWHU�GHU�VLELULVFKHQ�$EWHLOXQJ�LP�/HQLQJUDGHU�0X]HM
,QVWLWXWD�DQWURSRORJLL��DUFKHRORJLL� L�HWQRJUDILL�$NDGHPLL�1DXN�6665� �0XVHXP�GHV� ,QVWLWXWHV� I�U
$QWKURSRORJLH��$UFKlRORJLH�XQG�(WKQRJUDSKLH�GHU�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�GHU�8G665�
XQG�DOV�5HGDNWHXU�EHL�GHQ�=HLWVFKULIWHQ� Ä6RYHWVNDMD�HWQRJUDILMD³� �Ä6RZMHWLVFKH�(WKQRJUDSKLH³�
XQG�Ä6RYHWVNLM�IRO¶NORU³��Ä6RZMHWLVFKH�)RONORUH³��
:lKUHQG�VHLQHU�OHW]WHQ�/HEHQVMDKUH�OHLVWHWH�%RJRUD]�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�]XU�$OSKDE H�

WLVLHUXQJ�GHU�7VFKXNWVFKHQ��LQGHP�HU�HLQ�6\VWHP�]XU�9HUVFKULIWOLFKXQJ�LKUHU�6SUDFKH�HQWZLFNHOWH
XQG� 6SUDFKOHKUE�FKHU� VRZLH� DQGHUH� OLQJXLVWLVFKH�:HUNH� DXI� GHU� %DVLV� VHLQHV� VHOEVW� JHVDP�
PHOWHQ�0DWHULDOV�YHUID�WH�����$X�HUGHP�XQWHUVW�W]WH�HU�ZHLWHUKLQ�PLW�JUR�HP�SHUV|QOLFKHQ�(L Q�
VDW]� GLH�2UJDQLVDWLRQ� GHU� 6FKXOXQJ� XQG�(QWVHQGXQJ� YRQ� /HKUSHUVRQDO� LQ� GLH� IHUQHQ�*HELHWH
5X�ODQGV��(U� I|UGHUWH�DXFK�GLH�$XVELOGXQJ�YRQ�'R]HQWHQ�GHU�QRUGLVFKHQ�6SUDFKHQ�DOV�.DGHU
I�U�GLH�YHUVFKLHGHQHQ�+RFKVFKXOHQ�LQ�/HQLQJUDG��ZLH�]XP�%HLVSLHO�GDV�6HYHUQRH�RWGHOHQLH�3H�
GDJRJLþHVNRJR�LQVWLWXWD�LPHQL�$OHNVDQGU�,YDQRYLþ�*HUFHQD��1RUGLVFKH�$EWHLOXQJ�GHV�$OHNVDQGU�
,YDQRYLþ�*HU]HQ�,QVWLWXWHV� I�U� 3lGDJRJLN��� GDV� 6HYHUQRH� RWGHOHQLH� /HQLQJUDGVNRJR� ,VWRULNR�
ILORORJLþHVNRJR�LQVWLWXWD��1RUGLVFKH�$EWHLOXQJ�GHV�/HQLQJUDGHU�+LVWRULVFK�3KLORORJLVFKHQ�,QVWLW X�
WHV��XQG�GDV�Ä,QVWLWXW�GHU�1RUGLVFKHQ�9|ONHU³�
$XI�GHP�ODQJHQ�XQG�]HLWZHLVH�VW�UPLVFKHQ�/HEHQVZHJ�YRQ�%RJRUD]�OLHJW�PDQFKHU�6FKDWWHQ�

9LHOH�0HQVFKHQ��PLW� ZHOFKHQ� %RJRUD]� YHUZDQGWVFKDIWOLFKH�� IUHXQGVFKDIWOLFKH� RGHU� DUEHLWVE H�
GLQJWH�%H]LHKXQJHQ�YHUEXQGHQ�KDWWHQ��ZDUHQ�XQWHU�GDV�5DG�GHU�JHVHOOVFKDIWOLFKHQ�(UHLJQLVVH
JHUDWHQ��6HOEVW�PX�WH�%RJRUD]�PHKUHUH�0DOH�$EVFKLHG�QHKPHQ�YRQ�JUXQGOHJHQGHQ�.RRUGLQ D�
WHQ�VHLQHU�lX�HUHQ�XQG�LQQHUHQ�%HILQGOLFKNHLW��'HQQRFK�KDWWH�HU�JHVFKDIIW��ZDV�QLFKW�MHGHP�VH L�
QHU�*HVLQQXQJVJHQRVVHQ�JHOXQJHQ�ZDU��(U�KDWWH�HV�YHUVWDQGHQ��LQ�GLHVHP�ZLH�LP�OHW]WHQ�-DK U�

��������������������������������������������
��� ,Q�â85<*,1��.D]DQVNLM�6RERU��6�������KHL�W�HV��LQQHUKDOE�HLQHV�-DKUHV�KDEH�GLH�$XVVWHOOXQJ�DQ�GLH�KXQGHUWWDXVHQG

%HVXFKHU�DQJH]RJHQ�

��� 7,&+2129��0X]HL�/HQLQJUDGD��6�����

��� 9JO��7,&+2129��0X]HL�/HQLQJUDGD��6�����

��� 6HLQH�8QWHUVXFKXQJHQ� GHU� LWHOPHQLVFKHQ� 6SUDFKH�ZXUGHQ�� ZLH�/DULVD� ,RVLIRYQD� %RJRUD]� LQ� LKUHP�%ULHI� YRP� ��
0lU]������DQ�GLH�9HUIDVVHULQ�KHUYRUKRE��]X�$QIDQJ�GHV�����-DKUKXQGHUWV�YRQ�GHP�MXQJHQ�/LQJXLVWHQ�1LNRODM�6HU�
JHHYLþ�7UXEHFNRM�I�U�KLVWRULVFK�YHUJOHLFKHQGH�6SUDFKVWXGLHQ�KHUDQJH]RJHQ��9JO��DXFK�-$.2%621��1LNRODM�6HUJHH�
YLþ�7UXEHFNR\��6�����I��$EJHGUXFNW�LVW�KLHU��HLQ�%ULHI��ZRULQ�VLFK�1LNRODM�6HUJHHYLþ�7UXEHFNRM�DQ�%RJRUD]�ZHQGHW
PLW�GHU�%LWWH��LKP�OLQJXLVWLVFKHV�0DWHULDO�]X�GHQ�QRUGRVWVLELULVFKHQ�6SUDFKHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ��'HU�%ULHI�LVW
XQGDWLHUW��VWDPPW� MHGRFK�DOOHU�:DKUVFKHLQOLFKNHLW�QDFK�DXV�GHP�-DKUH�������9JO��-$.2%621��$XWRELRJUDSKLVFKH
1RWL]HQ��6�����I��*DEULHO�*DYULORYLþ�6XSHUILQ�HQWGHFNWH�GLH�IHUWLJJHVWHOOWHQ�0DQXVNULSWH�0LWWH�GHU���HU�-DKUH��9JO�
683(5),1��2�QHRSXEOLNRYDQQRP�QDVOHGLL�1�6��7UXEHFNRJR��6�������'LH�0DQXVNULSWH�VLQG�MHGRFK�ZRKO�ELV�KHXWH�XQ�
YHU|IIHQWOLFKW��9JO��72/672-�,9$129�*$0.$/,'=(��3RVOHVORYLH��6������
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KXQGHUW�ZRKOEHKDOWHQ�GXUFK�DOOHUOHL�SROLWLVFKH�:LUUHQ�]X�JHODQJHQ��$OV�0LWJOLHG�GHU�QHXHQ�V R�
ZMHWLVFKHQ�*HVHOOVFKDIW�ZXUGH�HU� LQ�(KUHQ�DXIJHQRPPHQ�XQG�DOV�:LVVHQVFKDIWOHU�PLW� LQWHUQ D�
WLRQDOHU�$QHUNHQQXQJ�EHORKQW��'HU�7DGHO��GHQ�HU�VLFK� I�U�PDQFKH�VHLQHU�ZLGHUVSHQVWLJHQ�$ Q�
VLFKWHQ� HLQKDQGHOWH�� NRQQWH� VHLQH�3RVLWLRQ� QLFKW� HUQVWOLFK� HUVFK�WWHUQ��2E� HU� VHOEVW� DOOHUGLQJV
]XIULHGHQ�DXI�VHLQ�]ZHLIHOORV�HUI�OOWHV�/HEHQ�]XU�FNEOLFNWH��RE�HV�VHLQH�SROLWLVFKHQ�(UZDUWXQJHQ
EHVWlWLJW�XQG�VHLQH�SULYDWHQ�:�QVFKH�HUI�OOW�KDWWH��EOHLEW�RIIHQ�
:lKUHQG�HLQHU�=XJIDKUW�YRQ�5RVWRY�DP�'RQ�QDFK�/HQLQJUDG�YHUVFKLHG�%RJRUD]�DP�����0DL

�����LP�$OWHU�YRQ����-DKUHQ��hEHU�GLH�8PVWlQGH�VHLQHV�$EOHEHQV�VLQG�NHLQH�JHQDXHUHQ�,QIR U�
PDWLRQHQ�EHNDQQW��/DULVD�,RVLIRYQD�%RJRUD]�PDFKWH�MHGRFK�GHXWOLFK��GD��HV�NHLQHQ�*UXQG�]XU
$QQDKPH�JlEH��VHLQ�7RG�KDEH�VLFK�QLFKW�DXI�QDW�UOLFKHP�:HJH�HUHLJQHW��6LH�HULQQHUW�VLFK�

ÄHg� mf_j�� \ha\jZsZykv� k� x]Z�� ]^_� hg� hl^uoZe�� @_e_agZy� ^hjh]Z� k� x]Z� \� E_gbg]jZ^
ijhoh^bl�q_j_a�]��OZjvdh\��lZf�\�wlh�\j_fy�`beZ�y�k�fZfhc��fhc�hl_p�[ue�Zj_klh\Zg��DZd�jZa
\�OZjvdh\_�kem`Zsb_�`_e_aghc�^hjh]b�h[gZjm`beb��qlh�<�=��f_jl\��b�\hafh`gh��agZy��qlh�\
OZjvdh\_�m�g_]h�_klv�jh^kl\_ggbdb��iha\hgbeb�gZf�ih�l_e_nhgm�b�khh[sbeb�fh_c�fZf_�wlh
ba\_klb_��

�Ä(U�VWDUE�DXI�GHP�5�FNZHJ�DXV�GHP�6�GHQ��ZR�HU�]XU�(UKROXQJ�JHZHVHQ�ZDU��'LH�(LVHQEDKQ�
WUDVVH�YRP�6�GHQ�QDFK�/HQLQJUDG�I�KUW��EHU�GLH�6WDGW�&KDU¶NRY��LQ�GHU�LFK�GDPDOV�PLW�PHLQHU�0XW�
WHU� OHEWH��0HLQ�9DWHU�VD�� LP�*HIlQJQLV��(V�ZDU� LQ�&KDU¶NRY��ZR�%DKQDQJHVWHOOWH�HQWGHFNWHQ��GD�
9�*��WRW�VHL��XQG�YHUPXWOLFK�ZLVVHQG��GD��HU�LQ�&KDU¶NRY�$QJHK|ULJH�KDEH��ULHIHQ�VLH�XQV�SHU�7HOH�
IRQ�DQ�XQG�YHUVWlQGLJWHQ�PHLQH�0XWWHU�³����

%HJUDEHQ�ZXUGH�%RJRUD]�LQ�/HQLQJUDG�

=LWLHUWH�/LWHUDWXU

$%,(9$��1�$�
���� 1DþDOR�]QDNRPVWYD�V�8ROWRP�8LWPDQRP�Y�5RVVLL�� ,Q��5XVVNDMD�OLWHUDWXUD��/HQLQJUDG��

+HIW����6�����í�������EHU�%RJRUD]��6������

$/¶.25��-$.29�3$9/29,ý��3VHXGRQ\P�YRQ�-$.29�3$9/29,ý�.2â.,1�
���� 9�*��%RJRUD]�7DQ��,Q��6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW��í���6���í���

$00$11��$/%(57�0$5,$��6�-�
���� $EUL��GHU�RVWVODYLVFKHQ�.LUFKHQJHVFKLFKWH��:LHQ��+HUGHU �

%(,'(5��$/(;$1'(5
���� $�GLFWLRQDU\�RI�-HZLVK�VXUQDPHV� IURP� WKH�5XVVLDQ�(PSLUH��7HDQHFN��1�-���$YRWD\QX

,QF�

%2%5,&.��%(1621
���� (DVW� RI� WKH� 6XQ�� 7KH� (SLF� &RQTXHVW� DQG� 7UDJLF� +LVWRU\� RI� 6LEHULD�� 1HZ� <RUN� X�D��

3RVHLGRQ�3UHVV�6LPRQ�	�6FKXVWHU�,QF�

%2*25$=��9/$',0,5�*(50$129,ý
���� 6WLFKRWYRUHQLMD��6��3HWHUEXUJ��1�0��*ODJROHY�
����í :$/'(0$5�%2*25$6�� 7KH�&KXNFKHH�� /HLGHQ�� (�-�� %ULOO�1HZ� <RUN�� *�(�� 6WHFKHUW�� > 
���� 0HPRLU� RI� WKH� $PHULFDQ� 0XVHXP� RI� 1DWXUDO� +LVWRU\�� %G�� ���� 3XEO LFDWLRQV� RI� WKH

-HVXS� 1RUWK� 3DFLILF� ([SHGLWLRQ� �KUJ�� YRQ� )5$1=� %2$6��� %G�� �@� �5HSULQW�$XVJDEH�
1HZ�<RUN��$06�3UHVV������

���� 1D� URGLQH� ýHFKRYD�� .� SMDWLGHVMDWLOHWLMX� GQMD� URåGHQLL�� ,Q�� 6RYUHPHQQ\M� PLU� �6��3H�
WHUEXUJ���+HIW����6�����í������QRFK�HLQPDO�DEJHGUXFNW�LQ��ýHFKRYVNLM�MXELOHMQ\M�VERUQLN�
0RVNYD�������6�����í����

��������������������������������������������
��� /DULVD�,RVLIRYQD�%RJRUD]�LQ�HLQHP�%ULHI�DQ�GLH�9HUIDVVHULQ�YRP�����0lU]������
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���� 9�*��.RUROHQNR�L�VLELUVNDMD�ãNROD�SLVDWHOHM��,Q��9�*��.RUROHQNR��äL]Q¶�L�WYRUþHVWYR��6ERU�
QLN�VWDWHM���KUJ��YRQ�$)$1$6,-�%25,629,þ�3(75,ãþ(9��3HWURJUDG��0\VO¶��6����í���

���� .RO\PVNDMD� ,XGHMD�� ,Q�� (YUHMVNDMD� OHWRSLV¶�� 6ERUQLN� VWDWHM �� �KUJ�� YRQ� /(9� 02,6((9,þ
./-$þ.2��%G�����3HWURJUDG�0RVNYD��5DGXJD��6�����í����

���� 3RGJRWRYLWHO¶Q\H�PHU\� N� RUJDQL]DFLL�PDO\FK�QDURGQRVWHM��'RNODG�� SUR þLWDQQ\M� QD� SOH�
QXPH�.RPLWHWD�VRGHMVWYLMD�PDO\P�QDURGDP�6HYHUD�SUL�9&,.����� IHYUDOMD������JRGD�
,Q��6HYHUQDMD�$]LMD��0RVNYD���+HIW����6����í���

���� $YWRELRJUDILMD��,Q��(QFLNORSHGLþHVNLM�VORYDU¶�5XVVNRJR�ELEOLRJUDILþHVNRJR�LQVWLWXWD�*UD�
QDW��6LHEWH���EHUDUEHLWHWH�$XVJDEH��0RVNYD��%G������+HIW��í���6�����í����

���� 'UHYQLH�SHUHVHOHQLMD�QDURGRY�Y�VHYHUQRM�(YUD] LL�L�Y�$PHULNH��,Q��6ERUQLN�0X]HMD�DQWUR�
SRORJLL�L�HWQRJUDILL��0RVNYD�/HQLQJUDG���%G�����6����í���

���� .DVWUHQ�±�þHORYHN� L�XþHQ\M�� ,Q��3DPMDWL�0�$��.DVWUHQD��.����OHWLMX�GQMD�VPHUWL��/HQLQ�
JUDG��$1�6665�6���í����> �2þHUNL�SR�LVWRULL�]QDQLM��%G���@

���� /�-D��âWHUQEHUJ�NDN� IRO¶NORULVW�� ,Q��3DPMDWL� /¶YD�-DNRYOHYLþD�âWHUQEHUJD� �����í������
/HQLQJUDG��$1�6665��6����í����> �2þHUNL�SR�LVWRULL�]QDQLM��%G���@

���� 5HOLJLMD��NDN�WRUPR]�VRFVWURLWHO¶VWYD�VUHGL�PDO\FK�QDURGQRVWHM�6HYHUD��,Q��6RYHWVNLM�V H�
YHU��0RVNYD���+HIW��í���6�����í����

���� ýXNþL��7HLO����6RFLDO¶QDMD�RUJDQL]DFLMD� �$YWRUL]RYDQQ\M�SHUHYRG�V�DQJOLMVNRJR���/HQL Q�
JUDG��1DXþQR�LVVOHGRYDWHO¶VNDMD�DVVRFLDFLMD�,QVWLWXWD�QDURGRY�6HYHUD�&,.�6665�

���� 3UDVNRY¶MD�)HGRURYRQD�%RJRUD]��,Q�� â(%$/,1��0,&+$,/�3(7529,þ��.ORþNL�YRVSRPLQDQLM�
0RVNYD�� ,]GDWHO¶VWYR� 9VHVRMX]QRJR� REãþHVWYD� SROLWNDWRUåDQ� L� VV\OQR�SRVHOHQFHY�� 6�
���í����

%RO¶ãDMD�6RYHWVNDMD�(QFLNORSHGLMD�
���� %RJRUD]��1LNRODM�$OHNVHHYLþ�� ,Q��=ZHLWH�$XVJDEH��%G�����0RVNYD��%RO¶ ãDMD�VRYHWVNDMD

HQFLNORSHGLMD��6������
���� (WQRJUDILMD��LQ��=ZHLWH�$XVJDEH��%G������0RVNYD��%RO¶ãDMD�VRYHWVNDMD�HQFLNORSHGLMD��6�

���í����

%21'$5(1.2��7$7¶-$1$�3$9/291$
���� 7DQ�%RJRUD]��9�*�� ,Q��5XVVNLH� SLVDWHOL� �����í�������%LRJUDILþHVNLM� VORYDU¶�� �KUJ�� YRQ

3(75�$/(.6((9,þ�1LNRODHY��%G�����0RVNYD��6RYHWVNDMD�HQFLNORSHGLMD��6�����í����

%5$*,16.,-��0$5.�$%5$029,ý
����í %RJRUD]��3UDVNRY¶MD�0DNVLPRYQD��,Q��(YUHMVNDMD�HQFLNORSHGLMD��6YRG�]QDQLM�R�HYUHMVW�
���� YH� L�HJR�NXO¶WXUH�Y�SURãORP� L� QDVWRMDãþHP�� �KUJ�� YRQ� /(9� ,=5$,/¶(9,þ�.$&1(/¶621�XQG

'$9,'�*25$&,(9,þ�*,1&%85*��%G�� ���6���3HWHUEXUJ�� )�$��%URNJDX]�	�(IURQ��6�� ���í
����

����í %RJRUD]��9ODGLPLU�*HUPDQRYLþ�� ,Q��(YUHMVNDMD� HQFLNORSHGLMD��6YRG� ]QDQLM� R� HYUHMVWYH
���� L�HJR�NXO¶WXUH�Y�SURãORP�L�QDVWRMDãþHP���KUJ��YRQ�/(9�,=5$,/¶(9,þ�.$&1(/¶621�XQG�'$�

9,'�*25$&,(9,þ�*,1&%85*��%G�����6���3HWHUEXUJ��)�$��%URNJDX]�	�,�$��(IURQ��6�����í
����

ý(&+29��$1721�3$9/29,ý
���� 3ROQRH� VREUDQLH� VRþLQHQLM� L� SLVHP�� %G�� ���� 3LV¶PD� ����í������0RVNYD�� *RVXGDUVW�

YHQQRH� L]GDWHO¶VWYR� FKXGRåHVWYHQQRM� OLWHUDWXU\�� 6�� ���í����� �%ULHI� YRQ� ýKHFKRY� DQ
9LNWRU�6HUJHHYLþ�0LUROMXERY�

&<&$5,1��9$6,/,-�6(5*((9,ý
����� 9� .XRNNDOH�� ,Q�� 0�� *RU¶NLM� Y� HSRFKX� UHYROMXFLL� ����í����� JRGRY�� 0RVNYD� ������ 6�

��í���� �QRFK� HLQPDO� YHUN�U]W� DEJHGUXFNW� LQ�� 0DNVLP�*RU¶NLM� Y� YRVSRPLQDQLMDFK� V R�
YUHPHQQLNRY��%G�����0RVNYD�������6�����í����
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'HMDWHOL�UHYROMXFLRQQRJR�GYLåHQLMD�Y�5RVVLL��%LRELEOLRJUDILþHVNLM�VORYDU¶�
���� �KUJ��YRQ�0,752)$1�0,&+$-/29,þ�./(9(16.,-�(7�$/���%G�����0RVNYD��9VHVRMX]QRH�RE�

ãþHVWYR�SROLWNDWRUåDQ�L�VV\OQRSRVHOHQFHY��6�����í����

'(0,'29��(/,0�3$9/29,ý
���� $�VKRRWLQJ�WULS�WR�.DPFKDWND��/RQGRQ��5��:DUG�

'8*,1��$/(.6$1'5
���� (YUHL� L� (YUD]LMD�� �DEUXIEDU� LP� ,QWHUQHW� XQWHU� 85/�� KWWS���ZZZ�PFFPH�UX�aYHUELW��

(2:1�HRZQ����MHZVBDQGB�KWPO�

),*85296.$,$��1$'(=+'$�.2167$17,1291$
���� 6PHQRYHNKRYVWYR��,Q��7KH�0RGHUQ�(QF\FORSHGLD�RI�5XVVLDQ�DQG�6RYLHW�+LVWRU\���KUJ�

YRQ� -26(3+� /�� :,(&=<16.,�� %G�� ���� *XOI� %UHH]H�� $FDGHPLF� ,QWHUQDWLRQDO� 3UHVV�� 6�
��í���

),6&+(5��+$16
���� )HOGIRUVFKXQJ�� ,Q�� (WKQRORJLH�� (LQI�KUXQJ� XQG� hEHUEOLFN�� 'ULWWH�� YHUlQGHUWH� XQG � HU�

ZHLWHUWH�$XIODJH���KUJ��YRQ�+$16�),6&+(5��%HUOLQ�+DPEXUJ��'LHWULFK�5HLPHU��6����í���

),6+2))��(3+5$,0
���� %RJRUD]��9ODGLPLU�*HUPDQRYLFK�� ,Q��(QF\FORSDHGLD�-XGDLFD��%G�����-HUXVDOHP��(QF \�

FORSDHGLD�-XGDLFD��6���������'LHVHU�(LQWUDJ�LVW�LGHQWLVFK�PLW�GHP�HQWVSUHFKHQGHQ�7H[W
DXI� GHU� JOHLFKQDPLJHQ&'�520�� KUJ�� YRQ� -XGDLFD�0XOWLPHGLD� /WG�� -HUXVDOHP�� .HWHU
3XEOLVKLQJ�+RXVH�/WG�������

),7=+8*+��:,//,$0�:���$$521�&52:(//
���� &URVVURDGV�RI�&RQWLQHQWV��&XOWXUHV�RI�6LEHULD�DQG�$ODVND��:DVKLQJWRQ��'�&���/RQGRQ�

6PLWKVRQLDQ�,QVWLWXWLRQ�3UHVV�

)5$1&29��-85,-�3$9/29,ý
���� 3DPMDWL�9�*��%RJRUD]D�� ,Q��6RYHWVNLM� IRO¶NORU� �0RVNYD�/HQLQJUDG���������+HIW�� í���6�

��í���

)5(('��67$1/(<��587+�6��)5(('��/$,/$�:,//,$0621
���� 7RXJK�)LHOGZRUNHUV��+LVWRU\�DQG�3HUVRQDOLWLHV�RI� WKH�-HVXS�([SHGLWLRQ�� ,Q�� .(1'$//�

/$85(/��%$5%$5$�0$7+e��7+20$6�5266�0,//(5��'UDZLQJ�6KDGRZV�WR�WKH�6WRQH��7KH
3KRWRJUDSK\�RI�WKH�-HVXS�1RUWK�3DFLILF�([SHGLWLRQ������í������1HZ�<RUN��$PHULFDQ
0XVHXP�RI�1DWXUDO�+LVWRU\��6HDWWOH�/RQGRQ��8QLYHUVLW\�RI�:DVKLQJWRQ�3UHVV��6��� í���

*25¶.,-��0$.6,0��36(8'21<0�921�$/(.6(-�0$.6,029,ý�3(â.29�
���� 7DQ��©ýXNRWVNLH�UDVVND]\ª��,Q��1LåHJRURGVNLM�OLVWRN������1RYHPEHU�������6����
����í äL]Q¶�.OLPD�6DPJLQD������í���������7HLOH��,Q��*25¶.,-��0$.6,0��3ROQRH�VREUDQLH�VRþL�
���� QHQLM�� %GH�� ��í���� 0RVNYD�� 1DXND�� >%G�� ��� �������� 6�� ����� ����� %G�� ��� �������

6�����@
���� ,]�OLWHUDWXUQRJR�QDVOHGLMD��*RU¶NLM�L�HYUHMVNLM�YRSURV��,HUXVDOLP��6�����í����

*252&+29��.,5,//�,9$129,ý
���� ,VWRULNR�HWQRJUDILþHVNRH� LVVOHGRYDQLH� MDNXWRY� -DNXWVNRM� �6LELUMDNRYVNRM�� HNVSHGLFLHM

9RVWRþQR�VLELUVNRJR�RWGHOD�5RVVLMVNRJR�JHRJUDILþHVNRJR�REãþHVWYD�Y�����í�����JR�
GDFK�� $YWRUHIHUDW� GLVVHUWDFLL� NDQGLGDWD� LVWRULþHVNLFK� QDXN�� ,UNXWVN�� ,UNXWVNLM� JRVX�
GDUVWYHQQ\M�XQLYHUVLWHW�

*5$$)��7-((5'�'(
���� 7KH�5HFRQVWUXFWLRQ�RI�$FRXVWLF�'DWD�DQG�WKH�6WXG\�RI�/DQJXDJH�0LQRULWLHV�LQ�5XVVLD�

5HSRUW�RQ�D� UHVHDUFK�SURMHFW�ZLWK� ILQDQFLDO� VXSSRUW� IURP� WKH� ,17$6�DQG� WKH�1HWKH U�
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ODQGV�2UJDQLVDWLRQ�RI�6FLHQWLILF�5HVHDUFK��&RQWULEXWLRQ�WR�WKH�6L[WK�,QWHUQDWLRQDO�&R Q�
IHUHQFH�RQ�0LQRULW\� /DQJXDJHV��*GD�VN��3RODQG�� -XQH�������*URQLQJHQ��*URQLQJHQ
8QLYHUVLW\��'HSDUWPHQW�RI�/LQJXLVWLFV�

*5$17��%58&(
���� ,Q� WKH� 6RYLHW� +RXVH� RI� &XOWXUH�� $� &HQWXU\� RI� 3HUHVWURLNDV�� 3ULQFHWRQ�� 1HZ� -HUVH\�

3ULQFHWRQ�8QLYHUVLW\�3UHVV�

*5,1%$80��$95$$0
���� (YUHMVNDMD�QDXND� L�QDXþQ\H�XþUHåGHQLMD�Y�6RYHWVNRP�6RMX]H�����í������ ,Q��(YUHL�Y

5RVVLL��,VWRULRJUDILþHVNLH�RþHUNL��0RVNYD��6���í����

*80,/(9��/(9�1,.2/$(9,ý
���� 2W�5XVL� GR�5RVVLL�� 7HLO� ��� 9�&DUVWYR�0RVNRYVNRH�� �DEUXIEDU� LP� ,QWHUQHW� XQWHU� 85/�

KWWS���NXOLFKNL�UDPEOHU�UX�aJXPLOHY�5�5�U�U���KWP�

+80%2/'7��:,/+(/0�)5(,+(55�921
���� hEHU� GLH�9HUVFKLHGHQKHLW� GHV�PHQVFKOLFKHQ�6SUDFKEDXHV� XQG� LKUHQ�(LQIOX�� DXI� GLH

JHLVWLJH� (QWZLFNHOXQJ� GHV� 0HQVFKHQJHVFKOHFKWV�� %HUOLQ�� .|QLJOLFKH� $NDGHPLH� GHU
:LVVHQVFKDIWHQ�

,QWHUQDWLRQDOHU�%LRJUDSKLVFKHU�,QGH[���KUJ��YRP�.�*��6DXU�9HUODJ�
���" -HVXS�� 0RUULV� .HWFKXP�� �LP� ,QWHUQHW� DEUXIEDU� XQWHU� 85/�� KWWS���ZZZ�ELEOLR�WX�EV�GH�

FJL�ELQ�DFZZZ��X�QSK�UHJVUFK�SO�

,VWRULMD�GRUHYROMXFLRQQRM�5RVVLL�Y�GQHYQLNDFK�L�YRVSRPLQDQLMDFK��$QQRWLURYDQQ\M�XND]D�
WHO¶�NQLJ�L�SXEOLNDFLM�Y�åXUQDODFK�
���� %G�����7HLO����0RVNYD��.QLåQDMD�SDODWD�

,VWRULMD�6LELUL�
���� �KUJ��YRQ�$/(.6(-�3$9/29,þ�2./$'1,.29�XQG�9,.725�,9$129,þ�â81.29���%G�����6LELU¶�Y

HSRFKX�NDSLWDOL]PD��.DS�����3URVYHãþHQLH�L�NXO¶WXU\�Y�6LELUL�YR�YWRURM�SRORYLQH�;,;�±�QD�
þDOH�;;�Y��/HQLQJUDG��1DXND��6�����í�������EHU�%RJRUD]��6��������������������������

-$.2%621��520$1
���� >1HNURORJ@�1LNRODM�6HUJHHYLþ�7UXEHFNR\��,Q��$FWD�/LQJXLVWLFD��&RSHQKDJHQ���%G�����6�

��í���
���� $XWRELRJUDSKLVFKH� 1RWL]HQ� YRQ� 1�6�� 7UXEHFNR\�� ,Q�� -$.2%621�� 520$1�� *UXQG]�JH

GHU�3KRQRORJLH��*|WWLQJHQ��9DQGHQKRHFN�	�5XSUHFKW��6�����I�
���� 1�6�� 7UXEHW]NR\¶V� /HWWHUV� DQG�1RWHV�� 7KH�+DJXH�3DULV��0RXWRQ�� 6�� ���í����� �%ULHI

YRQ�1LNRODM�6HUJHHYLþ�7UXEHFNRM�DQ�%RJRUD]�

-2&+(/621�%52'6.<��',1$
���� =XU�7RSRJUDSKLH�GHV�ZHLEOLFKHQ�.|USHUV�QRUGRVWVLE LULVFKHU�9|ONHU�� ,QDXJXUDO�'LVVHU�

WDWLRQ��%UDXQVFKZHLJ��)ULHGULFK�9LHZHJ�XQG�6RKQ�

.��%���)�
���� 'UMXPRQ� �'UXPRQW��� (GXDUG�� ,Q�� %RO¶ãDMD� 6RYHWVNDMD� (QFLNORSHGLMD�� %G�� ����0RVNYD�

6RYHWVNDMD�(QFLNORSHGLMD��6�����í����

.$6$&.��:2/)*$1*
���� 7DQ��9�*�� ,Q��.$6$&.��:2/)*$1*��/H[LNRQ�GHU�UXVVLVFKHQ�/LWHUDWXU�GHV�����-DKUKXQ�

GHUWV�� 9RP� %HJLQQ� GHV� -DKUKXQGHUWV� ELV� ]XP� (QGH� GHU� 6RZMHWlUD�� 0�QFKHQ�� 2WWR
6DJQHU��6������í�����
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.$67(1��(5,&+
���� 1DFKZRUW��,Q��67(//(5��*(25*�:,/+(/0��%HVFKUHLEXQJ�YRQ�GHP�/DQGH�.DPWVFKDWND�

GHVVHQ�(LQZRKQHUQ��GHUHQ�6LWWHQ��1DPHQ��/HEHQVDUW�XQG�YHUVFKLHGHQH�*HZRKQKH L�
WHQ��1HXGUXFN�GHU�$XVJDEH�YRQ�)UDQNIXUW�/HLS]LJ�������%RQQ��+RORV��6�����í����

.(11$1��*(25*(�)5267
���� >����@�6LEHULD�DQG�WKH�([LOH�6\VWHP���5HSULQW��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

./,029��*5,*25,-�3(7529,ý
���" 3URWRNRO\� VRYHWVNLFK� PXGUHFRY�� �DEUXIEDU� LP� ,QWHUQHW� XQWHU� 85/�� KWWS���O[�FPG�LQS�

QVN�VX�OLEUDU\�NRL�352=$�./,029B*3�SURWRNROV�W[W� RGHU� KWWS���� PRVKNRZ�PVOX�� XQ L�
EHO�E\�/LEUDU\�ODW�352=$�./,029B*3�SURWRNROV�W[W�

.2/(61,&.$-$��,5,1$�0,&+$-/291$
���� 9�*��%RJRUD]�í7DQ�±�IRO¶NORULVW��,Q��2þHUNL�LVWRULL�UXVVNRM�HWQRJUDILL��IRO¶NORULVWLNL�L�DQWUR�

SRORJLL� �0RVNYD���+HIW� ���6��6�� ���í����� > �7UXG\� ,QVWLWXWD� HWQRJUDILL� LPHQL�1�1��0L�
NOXFKR�0DNODMD��%G����@

.252/(1.2��9/$',0,5�*$/$.7,2129,ý
���� 7DQ��©ýXNRWVNLH� UDVVND]\ª�� ,Q��5XVVNRH�ERJDWVWYR� �6��3HWHUEXUJ���+HIW����6����í���

�QRFK�HLQPDO�DEJHGUXFNW� LQ�� .252/(1.2��9/$',0,5�*$/$.7,2129,þ��2� OLWHUDWXUH��0RV�
NYD��*RVXGDUVWYHQQRH�OLWHUDWXUQRH�L]GDWHO¶VWYR�������6�����í�����XQG�LQ��.252/(1.2�
9/$',0,5�*$/$.7,2129,þ��3ROQRH�VREUDQLH�VRþLQHQLM��%G�����6��3HWHUEXUJ������

.2ý(â.29��1,.2/$-�9/$',0,529,ý
���� (WQLþHVNLH� WUDGLFLL� Y� GHNRUDWLYQRP� LVNXVVWYH� QDURGRY� .UDMQHJR� 9RVWRND� 6665�

;9,,,í;;�YY��/HQLQJUDG��1DXND�

.2â(/(9��-$.29�520$129,ý
���� ,]� LVWRULL� L]XþHQLMD� IRO¶NORUD� VHYHUR�YRVWRND� 6LELUL�� 6LELUMDNRYVNDMD� HNVSHGLFLMD�� ,Q�

8þHQ\H�]DSLVNL�7RPVNRJR�SHGDJRJLþHVNRJR�LQVWLWXWD��%G�����

.5831,.��,*25�� �,*25�,/¶,ý�.5831,.�
���" -HVXS� &HQWHQDU\� &HOHEUDWHG� LQ� 1HZ� <RUN�� �DEUXIEDU� LP� ,QWHUQHW� XQWHU� 85/�� KWWS���

ZZZ�QPQK�VL�HGX�DUFWLF�KWPO�UBMHVXS�KWPO

.8/(â29$��1$7$/¶-$�)('25291$
���� 7DQ�%RJRUD]�� äL]Q¶� L� WYRUþHVWYR��0LQVN�� ,]GDWHO¶VWYR�%HODUXVVNRJR�JRVXGDUVWYHQQRJR

XQLYHUVLWHWD�

.81,7=��-26+8$
���� 5XVVLDQ�/LWHUDWXUH�DQG� WKH�-HZ��$�6RFLRORJLFDO� ,QTXLU\� LQWR� WKH�1DWXUH�DQG�2ULJLQ�RI

/LWHUDU\�3DWWHUQV��1HZ�<RUN�

/(1,1��3VHXGRQ\P�YRQ�9/$',0,5�,/¶,ý�8/¶-$129�
���� 1RYDMD� GHPRNUDWLMD�� ,Q�� /(1,1�� 3ROQRH� VREUDQLH� VRþLQHQLM�� )�QIWH� $XVJDEH�� %G�� ���

0RVNYD��,]GDWHO¶VWYR�SROLWLþHVNRM�OLWHUDWXU\��6�����í����

/¶929�52*$&+(96.,-��9$6,/,-
���� $�+LVWRU\�RI�5XVVLDQ�-HZLVK�/LWHUDWXUH��$QQ�$UERU��$UGLV�

0$*,'��62)¶-$�'$9,'291$
���� 6SLVRN�VREUDQLM�)RQRJUDPP�DUFKLYD�)RO¶NORUQRM�VHNFLL�,$($�$NDGHPLL�1DXN�6665��,Q�

6RYHWVNLM�IRO¶NORU��0RVNYD�/HQLQJUDG���������+HIW��í���6�����í����
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0$.29,&.,-��'8â$1�3(7529,ý
���� 8�7ROVWRJR������í������Ä-DVQRSROMDQVNLH�]DSLVNL³�'�3��0DNRYLFNRJR��%G�����0RVNYD�

1DXND�

0$1'(/¶â7$0��0,&+$,/�/¶929,ý
���� �����JRG�Y�SROLWLþHVNLFK�SURFHVVDFK��0RVNYD�

0$521��67(9(1
���" %REUXLVN� <LVNRU� %RRN� �7HO�$YLY�� 7DUEXW� YH�KLQXNK� ������� 1DPH�,QGH[�� �DEUXIEDU� LP

,QWHUQHW�XQWHU�85/��KWWS���ZZZ�MHZLVKJHQ�RUJ�\L]NRU�EREUXLVN�E\VNVXP�KWPO�

0(129âý,.29��*(25*,-�$/(.6((9,ý
���� 2E�XVWQRP�SRYHVWYRYDWHO¶QRP�WYRUþHVWYH�QDURGQRVWHM�ýXNRWNL�L�.DPþDWNL��,Q��6ND]NL�L

PLI\�QDURGRY�ýXNRWNL� L�.DPþDWNL�� �KUJ��YRQ�*(25*,-�$/(.6((9,þ�0(129ãþ,.29��0RV�
NYD��1DXND��6���í���

085$9¶(9��9/$',0,5�/�
���� 9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]������í������� ,Q��9/$',0,5�*(50$129,þ�%2*25$=�

9RVHP¶� SOHPHQ�� ýXNRWVNLH� UDVVND]\�� 0RVNYD�� *RVXGDUVWYHQQRH� OLWHUDWXUQRH� L]GD�
WHO¶VWYR��6���í���

3$17,1��,*25¶�.2167$17,129,þ
���� 6XE¶¶HNWLYQ\M�PHWRG�Y�VRFLRORJLL��,Q��%RO¶ãDMD�VRYHWVNDMD�HQFLNORSHGLMD��'ULWWH�$XVJDEH�

%G������0RVNYD��6RYHWVNDMD�HQFLNORSHGLMD��6�����

5266�0,//(5��7+20$6��%$5%$5$�0$7+e
���� 'UDZLQJ� 6KDGRZV� WR� 6WRQH�� ,Q�� .(1'$//�� /$85(/�� %$5%$5$� 0$7+e�� 7+20$6� 5266

0,//(5��'UDZLQJ�6KDGRZV�WR�WKH�6WRQH��7KH�3KRWRJUDSK\�RI�WKH�-HVXS�1RUWK�3DFLILF
([SHGLWLRQ�� ����í������ 1HZ� <RUN�� $PHULFDQ� 0XVHXP� RI� 1DWXUDO� +LVWRU\�� 6H�
DWWOH�/RQGRQ��8QLYHUVLW\�RI�:DVKLQJWRQ�3UHVV��6����í���

â(%$/,1��0,&+$,/�3(7529,ý
���� .ORþNL� YRVSRPLQDQLM�� 0RVNYD�� ,]GDWHO¶VWYR� 9VHVRMX]QRJR� REãþHVWYD� SROLWNDWRUåDQ� L

VV\OQR�SRVHOHQFHY�

6(5*((9��0,&+$,/�$/(.6((9,ý
���� 1HNDSLWDOLVWLþHVNLM� SXW¶� UD]YLWLMD� PDO\FK� QDURGRY� 6HYHUD�� 0RVNYD�� ,QVWLWXW� HWQRJUDILMD

LPHQL� 1�1�� 0LNOXFKR�0DNODMD�� > � 7UXG\� ,QVWLWXWD� HWQRJUDILMD� LPHQL� 1�1�� 0LNOXFKR�
0DNODMD��1RYDMD�6HULMD��%G����@

6(50$1��,/¶-$
���� 6SRU\������JRGD�R� UXVVNR�HYUHMVNRM� OLWHUDWXUH� L�SRVOHRNWMDEU¶VNRH�GHVMDWLOHWLH�� ,Q��&D�

KLHUV�GX�PRQGH�UXVVH�HW�VRYLpWLTXH��3DULV���%G������+HIW����6�����í����

â2â,1��9�$�
���� %RJRUD]��9ODGLPLU�*HUPDQRYLþ��,Q��5XVVNLH�SLVDWHOL��;;�YHN��%LREOLRJUDILþHVNLM�VORYDU¶�

%G�����0RVNYD��3URVYHãþHQLH��6�����í����

67(3$129��1�1�
���� 9�*��%RJRUD]�NDN�LVVOHGRYDWHO¶�QDURGRY�'DO¶QHJR�9RVWRND�� ,Q��9HOLNLM�2NWMDEU¶� L�PDO\H

QDURG\�.UDMQHJR�6HYHUD�� �KUJ�� YRQ� 0,&+$,/�*5,*25¶(9,þ�926.2%2-1,.29��/HQLQJUDG�
6����í����> �8þHQ\H�]DSLVNL�/HQLQJUDGVNRJR�JRVXGDUVWYHQQRJR�SHGDJRJLþHVNRJR�LQ�
VWLWXWD�LPHQL�$�,��*HUFHQD��%G�����@
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67g./��*h17+(5
���� 5XVVLVFKH�*HVFKLFKWH�YRQ�GHQ�$QIlQJHQ�ELV�]XU�*HJHQZDUW��9LHUWH��HUZHLWHUWH�$XIO D�

JH��6WXWWJDUW��$OIUHG�.U|QHU�

683(5),1��*$%5,(/�*$95,/29,ý
���� 2� QHRSXEOLNRYDQQRP� QDVOHGLL� 1�6�� 7UXEHFNRJR�� ,Q�� 0DWHULDO\� ;;,,� QDXþQRM� VWXGHQ�

þHVNRM� NRQIHUHQFLL�� SRHWLND�� LVWRULMD� OLWHUDWXU\�� OLQJYLVWLND�� 7DUWX�� 7DUWXVNLM� *RVXGDUVW�
YHQQ\M�8QLYHUVLWHW��6������

â85<*,1��-$.29�,/¶,ý
���� .D]DQVNLM�6RERU��/HQLQJUDG��/HQLQVNRH�SDUWLMQRH�L]GDWHO¶VWYR�

7,&+2129��/(9�3$9/29,ý
���� 0X]HL�/HQLQJUDGD��/HQLQJUDG��/HQLQVNRH�SDUWLMQRH�L]GDWHO¶VWYR�

72/672-��1�,���9�9��,9$129��7�9��*$0.$/,'=(
���� 3RVOHVORYLH�� ,Q�� 9�$��9,12*5$'29��9�3��1(52=1-$.��1�6��7UXEHFNRM�� ,]EUDQQ\H� WUXG\

SR�ILORORJLL��0RVNYD��3URJUHVV��6�����í����

7528%(7=.2<��:/$',0,5
���� /HV� 'pFHPEULVWHV�� HWKQRJUDSKHV� GH� OD� 6LEpULH�� ,Q�� /¶(WKQRJUDSKLH� �3DULV��� %G�� ��

��������6�����í����

79$5'296.$-$��9$/(17,1$�$/(.6$1'5291$
���� 1DURGQDMD�YROMD��,Q��6RYHWVNDMD�LVWRULþHVNDMD�HQFLNORSHGLMD��%G�����0RVNYD��6RYHWVNDMD

HQFLNORSHGLMD�

9$.+7,1��1,.2/$,
���� 1DWLYH�3HRSOHV�RI�WKH�5XVVLDQ�)DU�1RUWK��/RQGRQ��0LQRULW\�5LJKWV�*URXS��> �0LQRULW\

5LJKWV�*URXS�,QWHUQDWLRQDO��5HSRUW�������@�

9'29,1��,112.(17,-�67(3$129,ý
���� 9�*��%RJRUD]�7DQ� ±� LVVOHGRYDWHO¶� MD]\NRY� L� NXO¶WXU\�QDURGRY�6HYHUR�YRVWRND�6LELUL��.

VWROHWLMX�VR�GQMD�URåGHQLMD��,Q��6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW����6����í��

92,*7��9,/026
���� 6KDPDQLVP� LQ� 6LEHULD�� ,Q�� $FWD� (WKQRJUDSKLFD� $FDGHPLDH� 6FLHQWLDUXP� +XQJDULFDH

�%XGDSHVW���%G������+HIW��í���6�����í����

9252%(9��2/(*
���� 8VWU\DORY� R� VODY\DQRILO¶VWYH��2� UDERWH� Ä3ROLWLFKHVND\D� GRNWULQD� VODY\DQRILO¶VWYD³�0RV�

NYD�� �DEUXIEDU� LP� ,QWHUQHW� XQWHU� 85/�� KWWS���ZZZ�DONDU�QHW�PRVKNRZ�KWPO�YRODSXN�
32/,72/2*�XVWUTORZ�W[W�

:(,6(5��$'(/+(,'
���� 'LH� 9|ONHU� 1RUGVLELULHQV� XQWHU� VRZMHWLVFKHU� +HUUVFKDIW� YRQ� ����� ELV� ������ +RKHQ�

VFKlIWODUQ�EHL�0�QFKHQ��.ODXV�5HQQHU�

:2/)��0$5.86
���� 6SUDFKH�UXVVLVFK�±�$XWRU�XQG�6XMHW�M�GLVFK��hEHU�GLH�0HWKRGRORJLH�I�U�HLQH�ÄUXVVLVFK�

M�GLVFKH� /LWHUDWXU³�� ,Q�� :LHQHU� 6ODZLVWLVFKHU� $OPDQDFK� �0�QFKHQ�� :LHQ��� %G�� ��
�������� 6�� ���í����� �LP� ,QWHUQHW� DEUXIEDU� XQWHU� GHU� 85/�$GUHVVH�� KWWS���ZZZ�
�����IUHHQHW�GH�:ROI�����I�KWP�

ä$%27,16.,-��9/$',0,5�(9*(1¶(9,ý�� �9/$',0,5��=(¶(9��-$%27,16.<�
���� )HO¶HWRQ\��=ZHLWH�$XVJDEH��7HO�$YLY��,]GDWHO¶VWYR�GYLåHQLMD�Ä&KHUXW³�
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=25.,1��9,7$/,-�,112.(17¶(9,ý
���� 9NODG�SROLWLþHVNLFK� VV\OQ\FK� Y� L]XþHQLH� IRO¶NORUD�6LELUL� �YWRUDMD� SRORYLQD�;,;� ±� QDþDOD

;;�Y����1RYRVLELUVN��1DXND�



2VWHXURSD�,QVWLWXW�0�QFKHQ��0LWWHLOXQJHQ����������



2VWHXURSD�,QVWLWXW�0�QFKHQ��0LWWHLOXQJHQ�������� ��

� 3XEOLNDWLRQHQ�YRQ�%RJRUD]

,P� IROJHQGHQ�ZHUGHQ�GLH�3XEOLNDWLRQHQ�YRQ�%RJRUD]�FKURQRORJLVFK�QDFK� LKUHP�(UVFKHLQXQJ V�
MDKU�DXIJHOLVWHW��'LH�6SDOWH�QDFK�GHU�-DKUHV]DKO�JLEW�HLQH�LQKDOWOLFKH�. DWHJRULVLHUXQJ�DQ�
S� �SROLWLVFK�SURSDJDQGLVWLVFKH�UHOLJLRQVWKHRUHWLVFKH��DWKHLVWLVFKH��/LWHU DWXU
E� �EHOOHWULVWLVFKH�E]Z��HWKQREHOOHWULVWLVFKH�OLWHUDWXUNULWLVFKH�/LWHUDWXU ���

Z� �ZLVVHQVFKDIWOLFKH��G�K��Y|ONHU��XQG�YRONVNXQGOLFKH�/LWHUDWXU�

���� S >8QWHU� GHP� 3VHXGRQ\P� Ä1�6�³�@� %RU¶ED� REãþHVWYHQQ\FK� VLO� Y� 5RVVLL�� 1R�
YRþHUNDVVN�(NDWHULQRVODY��1DURGQDMD�YROMD�

���� S 6RQ�Y�OHWQMXMX�QRþµ��7DJDQURJ��6DPL]GDW�
���� E .RO\PVNLH�PRWLY\��,]�SRH]GNL�SR�WXQGUH��6WLFKL��,Q��5XVVNDMD�P\VO¶��0RVNYD��

+HIW����6�����í����
���� E .ULYRQRJLM�� 2þHUN� L]� þXNRWVNRM� åL]QL�� ,Q�� 5XVVNRH� ERJDWVWYR� �6��3HWHUEXUJ��

+HIW�����6����í����
���� Z 1RY\H� ]DSLVL� E\OLQ� Y� -DNXWVNRM� REODVWL� �KUJ�� YRQ� 96(92/2'�)('2529,þ�0,/�

/(5��� 6WDULQD� SUR�0LFKDLOD� 'DQLO¶HYLþD�6WDULQD� SUR� 'REU\QMX�0LNLW¶HYLþD�6WD�
ULQD� SUR� $OHãX� 3RSRYLþD�� ,Q�� (WQRJUDILþHVNRH� RER]UHQLH� �0RVNYD��� %G�
��í����+HIW��í���6����í����

���� E 1D�VWRMELãþH��2þHUN� L]�þXNRWVNRM�åL]QL��2WU\YNL� L]�GQHYQLND�� ,Q��5XVVNRH�ER�
JDWVWYR� �6��3HWHUEXUJ��� +HIW� ��� 6�� �í���� �'LHVHU� (U]lKOXQJ� JDE� %RJRUD]
VSlWHU�GHQ�7LWHO�Ä1D�PHUWYRP�VWRMELãþH³��

���� Z 2þHUNL�.RO\PVNRJR�NUDMD��,Q��9RVWRþQRH�RER]UHQLH��,UNXWVN���+HIW����í����
���� E 1D�UHNH�5RVRPDãµHYRM�� ,]�YSHþDWOHQLM�VþHWþLND�� ,Q��6LELUVNLM�VERUQLN� �%HLODJH

]X�Ä9RVWRþQRH�RER]UHQLH³���,UNXWVN��6���í���
���� E 6ND]RþQLN��,]�]DSLVQRM�NQLåNH��,Q��9RVWRþQRH�RER]UHQLH��,UNXWVN���+HIWH�����

���������
���� Z" 6OXþDL� OMXGRHGVWYD� QD�2PRORQH�� .RO\PVNLM� RNUXJ�� ,Q�� 9RVWRþQRH� RER]UHQLH

�,UNXWVN���+HIWH��������
����í E 1D� PHUWYRP� VWRMELãþH�� 5DVVND]�� ,Q�� 9RVWRþQRH� RER]UHQLH� �,UNXWVN��� �����
���� +HIW�������������+HIW���������
���� E ýXNRWVNLH�UDVVND]\��6��3HWHUEXUJ��6��'RURYDWRYVNLM�	�$��ýDUXãQLNRY�
���� Z .UDWNLM�RWþHW�RE�LVVOHGRYDQLL� þXNRþ�.RO\PVNRJR�NUDMD��6�NDUWRM�PDUãUXWRM�� ,Q�

,]YHVWLMD� 9RVWRþQR�VLELUVNRJR� RWGHOHQLMD� ,PSHUDWRUVNRJR� UXVVNRJR� JHRJUD�
ILþHVNRJR�REãþHVWYD��,UNXWVN���%G������+HIW����6���í���

���� E 1D� NDPHQQRP� P\VX�� 5DVVND]� R� þXNRWVNRM� åL]QL�� ,Q�� 9HVWQLN� (YURS\� �6��
3HWHUEXUJ���+HIW����6�����í�����+HIW����6�����í����

���� Z 2EUD]F\�PDWHULDORY�SR�L]XþHQLMX�þXNRWVNRJR�MD]\ND�L�IRO¶NORUD��VREUDQQ\FK�Y
.RO\PVNRP� RNUXJH� 9�*�� %RJRUD]RP�� ,Q�� ,]YHVWLMD� ,PSHUDWRUVNRM� $NDGHPLL
1DXN��6��3HWHUEXUJ���%G������+HIW����6�����í����

���� Z 2OHQQ\H�þXNþL�.RO\PVNRJR�NUDMD��3R�PDWHULDODP�HNVSHGLFLL�,�0��6LELUMDNRYD�
����í����� JJ�� ,Q�� ,]YHVWLMD� 9RVWRþQR�VLELUVNRJR� RWGHOHQLMD� ,PSHUDWRUVNRJR
UXVVNRJR�JHRJUDILþHVNRJR�REãþHVWYD��,UNXWVN���%G������+HIW����6�����í����

���� E 2O¶ND�2OHQãþLN�� ,]� åL]QL� UXVVNRJR� ROHQHYRGD� L� þXNþHM�� ,Q�� äXUQDO� GOMD� YVHFK
�0RVNYD���+HIW����6�����í�����+HIW����6������í�����

���� Z 5XVVNLH� QD� UHNH� .RO\PH�� 'RNODG�� þLWDQQ\M� Y� ]DVHGDQLL� 5XVVNRJR� JHRJUD�
ILþHVNRJR�REãþHVWYD��,Q��äL]Q¶��0RVNYD���+HIW����6�����í����

���� Z 5XVVNRH� QDVHOHQLH� QD� .RO\PH�� ,Q�� =HPOHYHGHQLH� �0RVNYD��� %G�� ��� 6�
���í����

��������������������������������������������
��� 8QWHU�ÄHWKQREHOOHWULVWLVFKHQ³�3XEOLNDWLRQHQ�VROOHQ�KLHU�VROFKH�YHUVWDQGHQ�ZHUGHQ��GLH�GXUFK�HWKQRJUDSKLVFKH�)RU�

VFKXQJ� LQVSLULHUW�ZXUGHQ� XQG� GHWDLOOLHUWH� Y|ONHUNXQGOLFKH�%HREDFKWXQJHQ� HQWKDOWHQ��'LH� EHOOHWULVWLVFKHQ�$UEHLWHQ
YRQ�%��IDOOHQ�]X�HLQHP�JUR�HQ�7HLO�XQWHU�GLHVH�5XEULN��,Q�PDQFKHQ�)lOOHQ�LVW�HLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�UHLQ
XQWHUKDOWHQGHU�XQG�SROLWLVFK�DJLWDWRULVFKHU�/LWHUDWXU�QLFKW�HLQGHXWLJ�]X�WUHIIHQ��GD�%RJRUD]�VHLQH�VFKULIWVWHOOHULVFKH
7lWLJNHLW�RIIHQEDU�DOV�YRUQHKPOLFK�SROLWLVFK�PRWLYLHUWH�$XIJDEH�DQVDK�



2VWHXURSD�,QVWLWXW�0�QFKHQ��0LWWHLOXQJHQ����������

���� E 6ND]DQLH�RE�(OHQGL�L�HJR�V\QRY¶MDFK��3HUHYRG�V� þXNRWVNRJR��,Q��äLYDMD�VWDUL�
QD��0RVNYD���%G�����+HIW����6�����í����

���� E 6ND]ND� R� þHVRWRþQRP� ãDPDQH� 9DS\V¶FKDODXO�,XPR]\O�� ,]� åL]QL� ROHQQ\FK
þXNþHM��,Q��äLYDMD�VWDULQD��0RVNYD���%G�����+HIW����6�����í����

���� Z 7UL� UXVVNLFK� VND]NL�� ]DSLVDQQ\H� Y� .RO\PVNRP� NUDH�� 6ND]ND� R� 3DPILOH�'L�
YR�0RUVNRM� SRVNDNXQþLN�� ,Q�� äLYDMD� VWDULQD� �0RVNYD��� %G�� ��� +HIW� ��� 6�
���í����

���� S >hEHUVHW]XQJ�HLQHV�SROQLVFKHQ�*HGLFKWHV�YRQ�%��ý(59(1¶6.,-@�.UDVQRH�]QD�
PMD��'HU�7H[W�ZXUGH�VSlWHU�YHUWRQW�]X�HLQHP�/LHG�PLW�GHP�7LWHO�Ä6OH]DPL�]D�
OLW�PLU�EH]EUHåQ\M³��

���� E ýXNRWVNLH� UDVVND]\�� =ZHLWH� $XVJDEH�� 6��3HWHUEXUJ�� 6�� 'RURYDWRYVNLM� 	� $�
ýDUXãQLNRY�

���� E .WR�SHUY\M�SUROLO�NURY¶�QD�]HPOH��5DVVND]� L]�SROMDUQ\FK� OHJHQG�� ,Q��7RYDULãþ
�6��3HWHUEXUJ���+HIW����6����í���

���� Z /DPXW\��,]�QDEOMXGHQLMD�Y�.RO\PVNRP�NUDH��,Q��=HPOHYHGHQLH��0RVNYD���%G�
���+HIW����6����í���

���� Z 0DWHULDO\�SR�L]XþHQLMX�þXNRWVNRJR�MD]\ND�L�IRO¶NORUD��VREUDQQ\H�Y�.RO\PVNRP
NUDH�9�*��%RJRUD]RP��ýDVW¶����2EUD]F\�QDURGQRM�VORYHVQRVWL� þXNþHM��7HNVW\
V�SHUHYRGDPL� L�SHUHVND]\��6��3HWHUEXUJ��$NDGHPLMD�1DXN�� > �7UXG\�-DNXWV�
NRM� HNVSHGLFLL�� VQDUMDåHQQRM� QD� VUHGVWYD� ,�0�� 6LELUMDNRYD�� ��� $EWHLOXQJ�� %G�
����7HLO��@

���� E 1D� NDQLNXODFK�� 2þHUN� L]� åL]QL� JRURGD� 1LåQHSURSDGLQVND�� ,Q�� 0LU� ERåLM� �6��
3HWHUEXUJ���+HIW����6����í���

���� E 1D� S¶MDQRM� MDUPDUNH��2WU\YNL� L]� GQHYQLND�� ,Q�� 5XVVNRH� ERJDWVWYR� �6��3HWHU�
EXUJ���+HIW����6�����í�����+HIW����6�����í����

���� Z 1RY\H� ]DSLVL� E\OLQ� Y� -DNXWVNRM� REODVWL� �KUJ�� YRQ� 96(92/2'�)('2529,ý�0,/�
/(5���2�'MXNH�6WHSDQRYLþH�,O¶MD�L�,GROLãþH�2�3RWRSH�0LFKDMORYLþH�� �,YDQ�*R�
GLRQRYLþ��2E�,YDQH�.XODNRYH�� �,YDQ�*RVWLQ\M�V\Q��2�6DGNH� ±�ERJDWRP�NXS�
FH�2�'REU\QH� L�0DULQH�=DþLQ�E\OLQ\�R�QDãHVWYLL�%DW\JL�2�VRNROH�NRUDEOH�� ,Q�
,]YHVWLMD� 2WGHOHQLMD� UXVVNRJR� MD]\ND� L� VORYHVQRVWL� ,PSHUDWRUVNRM� DNDGHPLL
QDXN��6��3HWHUEXUJ���%G�����+HIW����6����í���

���� Z %2*25$=��9/$',0,5�*(50$129,þ��9/$'0,5�,/¶,þ�,2&+(/¶621��2�6LELUVNRP�3R�
OMDUQRP�RWGHOH�6HYHUR�WLFKRRNHDQVNRM�HNVSHGLFLL�� ,]�SLV¶PD�N�SUHGVHGDWHO¶MX
(WQRJUDILþHVNRJR�RWGHOD�,PSHUDWRUVNRJR�UXVVNRJR�JHRJUDILþHVNRJR�REãþHVW�
YD��,Q��äLYDMD�VWDULQD��0RVNYD���%G���í���6�����í����

���� E 6WLFKRWYRUHQLMD��6��3HWHUEXUJ��6��'RURYDWRYVNLM�	�$��ýDUXãQLNRY�
���� Z $SHUoX� VXU� O¶HWKQRJUDSKLH�GHV�7FKRXNWFKHV�G¶DSUqV� OHV� FROOHFWLRQV� GH�1�/�

*RQGDWWL�� 6��3HWHUEXUJ�� > � 3XEOLFDWLRQV� GX�0XVpH� G¶DQWKURSRORJLH� HW� G¶HWK�
QRJUDSKLH�GH�O¶$FDGpPLH�LPSpULDOH�GHV�VFLHQFHV�GH�6W��3HWHUVERXUJ��%G���@

���� Z 7KH�&KXNFKHH�RI�1RUWKHDVWHUQ�$VLD��,Q��$PHULFDQ�$QWKURSRORJLVW��$UOLQJ WRQ��
1�6���%G�����6����í����

���� E 1D�VHYHUH�GDO¶QHP��2þHUN��,Q��5XVVNDMD�P\VO¶��0RVNYD���+HIW����
���� Z 2EODVWQRM� VORYDU¶� .RO\PVNRJR� UXVVNRJR� QDUHþLMD�� 6��3HWHUEXUJ�� ,PSHUDWRUV�

NDMD� $NDGHPLMD� 1DXN�� > � 6ERUQLN� 2WGHOHQLMD� UXVVNRJR� MD]\ND� L� VORYHVQRVWL
,PSHUDWRUVNRM�$NDGHPLL�1DXN��6��3HWHUEXUJ���%G������+HIW��@

���� Z 2þHUN�PDWHULDO¶QRJR�E\WD�ROHQQ\FK�þXNþHM��VRVWDYOHQQ\M�QD�RVQRYDQLL�NROOHN�
FLM�1�/��*RQGDWWL��QDFKRGMDãþLFKVMD�Y�(WQRJUDILþHVNRP�PX]HH�,PSHUDWRUVNRM
$NDGHPLL�1DXN��6��3HWHUEXUJ��> �6ERUQLN�0X]HMD�DQWURSRORJLL� L�HWQRJUDILL�SUL
,PSHUDWRUVNRM�DNDGHPLL�QDXN��6��3HWHUEXUJ���%G���@

���� Z 3HVQMD�UXVVNLFK�SRUHþDQ�QD�.RO\PH��,Q��6ERUQLN�2WGHOHQLMD�UXVVNRJR�MD]\ND�L
VORYHVQRVWL��6��3HWHUEXUJ���%G�����

���� Z :DOGHPDU�%RJRUDV�3DSHUV��(VNLPR�WDOHV�UHFRUGHG�E\�:DOGHPDU�%RJRUDV�DV
D�PHPEHU� RI� WKH� -HVXS�1RUWK� 3DFLILF� ([SHGLWLRQ�� �8QYHU|IIHQWOLFKWH�0DQX�
VNULSWH��1HZ�<RUN�3XEOLF�/LEUDU\��5DUH�%RRNV�	�0DQXVFULSWV�'LYLVLRQ�

���� E =RORW\H�XWNL��2þHUN��,Q��äL]Q¶��0RVNYD���+HIW����6����í���
���� E $YGRW¶MD�L�5LYND��3RYHVW¶��,Q��0LU�ERåLM��6��3HWHUEXUJ���+HIW����
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���� E &KULVWRV�QD�]HPOH��,Q��6V\OQ\P�L�]DNOMXþHQQ\P��6��3HWHUEXUJ��6������
���� Z ýXNþL��,Q��1DXþQRH�RER]UHQLH��6��3HWHUEXUJ���%G�����+HIW����6����í����+HIW���

6�����í����
���� E 'RPRM��,]�SXWHY\FK�RþHUNRY��,Q��0LU�ERåLM��6��3HWHUEXUJ���+HIW����6����í���
���� Z 7KH�)RONORUH� RI�1RUWKHDVWHUQ�$VLD�� DV� FRPSDUHG�ZLWK� WKDW� RI�1RUWKZHVWHUQ

$PHULFD��,Q��$PHULFDQ�$QWKURSRORJLVW��$UOLQJWRQ���1�6���%G�����6��6�����í����
���� E 1D� UDVWLWHO¶QRM� SLãþH�� 5DVVND]�� ,Q�� 0LU� ERåLM� �6��3HWHUEXUJ��� +HIW� ��� 6�

���í����
���� E 1D�6HYHUH�GDO¶QHP��,Q��1RYRH�GHOR��6��3HWHUEXUJ���+HIW����6�����í����
���� Z 2�SULQMDWLL�þXNRþ�Y�UXVVNRH�SRGGDQVWYR��/HJHQG\�L�GRNXPHQW\��,Q��äLYDMD�VWD�

ULQD��0RVNYD���%G������+HIW����6�����í����
���� E 2þHUNL�L�UDVVND]\��6��3HWHUEXUJ��1�0��*ODJROHY�
���� E 3HVQMD�YHVQ\�3HVQMD�R�VWDOL��6WLFKL�� ,Q��6RYUHPHQQDMD�ELEOLRWHND��5LJD���%G�

���
���� E 6RþLQHQLMD��6��3HWHUEXUJ�
����í Z $� VWUDQJH� SHRSOH� RI� WKH� 1RUWK�� ,Q�� +DUSHU¶V� 0RQWKO\� 0DJD] LQH� �1HZ
���� <RUN���%G�������6�����í����
���� E $YGRW¶MD�L�5LYND��5DVVND]��9MDWND��9MDWVNRH�WRYDULãþHVWYR�
���� Z ,]�åL]QL�þXNþHM��,Q��$]LDWVNDMD�5RVVLMD��0RVNYD���6�����í����
���� E 2åLO��2þHUN�L]�FKURQLNL�JRURGD�3URSDGLQVND��,Q��0LU�ERåLM��6��3HWHUEXUJ���+HIW

���6����í���
���� E 7LS\� þHUW\�� ýHW\UH� UDVVND]\�� &KDFFKHOH� 7UHMJHU�6HP¶MD�%HQ�*D]PDQLQ�7D�

ODQW��,Q��1DXþQR�OLWHUDWXUQ\M�VERUQLN��%HLODJH�]X�Ä%XGXãþQRVW¶³��6��3HWHUEXUJ��
%G����

���� E 9RVHP¶�SOHPHQ��5RPDQ�L]�GUHYQHM�åL]QL�NUDMQHJR�VHYHUR�YRVWRND�$]LL��,Q��0LU
ERåLM��6��3HWHUEXUJ���+HIW����6����í����+HIW����6�����í�����+HIW����6����í����
+HIW����6�����í����

���� E ýHUQ\M�VWXGHQW��5DVVND]��6��3HWHUEXUJ��1�0��*ODJROHY�
���� E 'XUFK� GLH� 0DQGVFKXUHL�� �$XV� GHP� 5XVVLVFKHQ� �EV�� YRQ� 621-$� :(50(5�

:LHQ�/HLS]LJ��:LHQHU�9HUODJ��> �%LEOLRWKHN�EHU�KPWHU�$XWRUHQ��%G����@
���� E (OND�Y�$PHULNH��,]�åL]QL�UXVVNLFK�Y�1¶MX�,RUNH��5RVWRY�QD�'RQ\��'RQVNDMD�UHþµ�
���� E (OND�Y�$PHULNH��,]�åL]QL�UXVVNLFK�Y�1¶MX�,RUNH��,Q��äXUQDO�GOMD�YVHFK��0RVNYD��

+HIW���
���� Z ,GpHV� UHOLJLHXVHV� GHV� 7FKRXNWFKLV�� �7UDG�� GX� UXVVH� HW� SUpV�� SDU� 0�-�

'(1,.(5��� ,Q��%XOOHWLQV�HW�0pPRLUHV�GH� OD�6RFLpWp�G¶$QWKURSRORJLH�GH�3DULV�
%G��������6HULH���6�����í����

���� E .WR�SHUY\M�SUROLO�NURY¶�QD�]HPOH��5DVVND]�L]�SROMDUQ\FK�OHJHQG ��6��3HWHUEXUJ�
1�0��*ODJROHY�

���� E =D�RNHDQRP��5RPDQ��,Q��0LU�ERåLM��6��3HWHUEXUJ���+HIW��í���6�
���� E =HPOHSURFKRG��2þHUN��6��3HWHUEXUJ��1�0��*ODJROHY�
����í E 2þHUNL�L�UDVVND]\��%GH��í���=ZHLWH��HUZHLWHUWH�$XVJDEH��6��3HWHUEXUJ��1�0�
���� *ODJROHY�� >%G�� ��� ,]� FKURQLNL� JRURGD�3URSDGLQVND�3DãHQ¶NLQD� VPHUW¶�� %G�� ��

3R� EHOX� VYHWX�� 5\EDNL�1D� NDQLNXODFK�9R]YUDãþHQLH�8� YFKRGD� Y� QRY\M� VYHW�
ýHUQ\M�VWXGHQW�1D�VHYHUH�GDO¶QHP�0RUH�EXUQRH�'RPRM�3R�0DQ¶ þåXUVNRM�GR�
URJH�.WR� SHUY\M� SUROLO� NURY¶� QD� ]HPOH�� %G�� ��� ýXNRWVNLH� UDVVND]\�� %G�� ��
ýXNRWVNLH� UDVVND]\�� %G�� ��� 5XVVNLH� Y� $PHULNH�� %G�� ��� =D� RNHDQRP�(OND� Y
$PHULNH@

���� S" >RIIHQHU�%ULHI@�,Q��5XVVNLH�YHGRPRVWL��1U����������-XOL���6���í��
���� S" >RIIHQHU�%ULHI@�,Q��5XVVNRH�VORYR��0RVNYD���1U����������'H]HPEHU���6����
���� E ýHUQ\M�VWXGHQW��5DVVND]��=ZHLWH�$XVJDEH��6��3HWHUEXUJ��1�0��*ODJROHY�
���� Z ,]�åL]QL�þXNþHM��,Q��$]LDWVNDMD�5RVVLMD��0RVNYD���6�����í����
���� E 3DãHQ¶NLQD�VPHUW¶��5DVVND]��=ZHLWH�$XIODJH��6��3HWHUEXUJ��1�0��*ODJROHY�
���� E 3HVQL�� ,Q��3HUHG� UDVVYHWRP��6ERUQLN� UHYROMXFLRQQ\FK�SHVHQ� L� VWLFKRWYRUHQLM�

�KUJ��YRQ�9��3(529$� �9(5$�0,&+$-/291$�%21þ�%58(9,þ��*HQI��,VNUD�
���� S 1RYRH�NUHVW¶MDQVWYR��2þHUNL�GHUHYHQVNLFK�QDVWURHQLM��0RVNYD��.RORNRO�
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���� E 5D]YMD]ND��3RYHVW¶�L]�åL]QL�JRURGD�3URSDGLQVND��,Q��0LU�ERåLM��6��3HWHUEXUJ��
+HIW����6����í�����+HIW�����6����í����+HIW�����6����í����

���� S 8þUHGLWHO¶QRH�VREUDQLH��0RVNYD��9VHURVVLMVNDJR�NUHVW¶MDQVNDJR�VRM X]D�
���� E 6WLFKRWYRUHQLMD��=ZHLWH��HUZHLWHUWH�$XVJDEH��6��3HWHUEXUJ��1�0��*ODJROHY�
���� E &KULVWRV�QD�]HPOH��)DQWD]LMD��0RVNYD��1DURGQDMD�P\VO¶�
���� S ýWR� WDNRH� DPHULNDQVNDMD� VYRERGD"� 3R� SRYRGX� LQFLGHQWD� V� *RU¶NLP�� ,Q�

'YDGFDW\M�YHN��6��3HWHUEXUJ���+HIW����
���� E 'QL�VYRERG\��3RYHVW¶�L]�PRVNRYVNLFK�VRE\WLM��6��3HWHUEXUJ��1DURGQDMD�0\VO¶�
���� Z 'XFKRERU\� Y� .DQDGH�� 2þHUNL�� �hEHUDUEHLWHWH� XQG� HUJlQ]WH� $XVJDEH� GHV

�����HUVWPDOV� LQ� Ä2þHUNL� L� UDVVND]\³��%G����HUVFKLHQHQHQ�7H[WHV���0RVNYD�
1DURGQDMD�P\VO¶�

���� E .RURQDFLMD�Y�.RO\PVNH��,Q��%\ORH��6��3HWHUEXUJ���+HIW����
���� E 1D�NX]QHFNRP�WUDNWX��3RYHVW¶��,Q��5XVVNRH�ERJDWVWYR��6��3HWHUEXUJ���+HIW���
���� S 1RYRH�NUHVW¶MDQVWYR��2þHUNL�GHUHYHQVNLFK�QDVWURHQLM��=ZHLWH��HUZHLWHUWH�$XV�

JDEH��6��3HWHUEXUJ��1DURGQDMD�0\VO¶�
���� E 3HVQL�� ,Q��3HUHG� UDVVYHWRP��6ERUQLN� UHYROMXFLRQQ\FK�SHVHQ� L� VWLFKRWYRUHQLM�

�KUJ��YRQ�9��3(529$� �9(5$�0,&+$-/291$�%21þ�%58(9,þ��%HUOLQ��*��6WHLQLW]�
���� S >3URWHVWEULHI�JHJHQ�GLH�9HUXUWHLOXQJ�*RU¶NLMV�LQ�$PHULND@�3URWHVW�SLVDWHOHM��,Q�

'YDGFDW\M�YHN��6��3HWHUEXUJ���+HIW�����6����
���� Z 5HOLJLRXV�LGHDV�RI�SULPLWLYH�PDQ��IURP�&KXNFKHH�PDWHULDO��,Q��,QWHUQDWLRQDOHU

$PHULNDQLVWHQ�.RQJUH���;,9��7DJXQJ��6WXWWJDUW�������6WXWWJDUW��6�����í����
�'LH�UXVVLVFKH�$XVJDEH�HUVFKLHQ������XQWHU�GHP�7LWHO�Ä5HOLJLR]Q\H�LGHL�SH U�
YRE\WQRJR� þHORYHND�� 3R� PDWHULDODP�� VREUDQQ\P� VUHGL� SOHPHQ� VHYHUR�
YRVWRND�$]LL��JODYQ\P�REUD]RP��VUHGL�þXNRþ³�LQ��=HPOHYHGHQLH��0RVNYD���%G�
�����������%XFK����6����í���

���� E 6WLFKRWYRUHQLMD��'ULWWH���EHUDUEHLWHWH�$XVJDEH��6��3HWHUEXUJ��1�0��*ODJROHY�
���� E .RURQDFLMD�Y�.RO\PVNH��,]�YRVSRPLQDQLM��5RVWRY�QD�'RQ\��'RQVNDMD�UHþµ�
���� S .UDVQRH�L�þHUQRH��2þHUNL��0RVNYD��9�0��6DEOLQ�
���� E 0XåLNL�Y�*RVXGDUVWYHQQRM�'XPH��0RVNYD��9�0��6DEOLQ�
���� E 1D�WUDNWX��3RYHVW¶�L]�åL]QL�SHWHUEXUJVNLFK�UDERþLFK��0RVNYD��9�0��6DEOLQ�
���� E 3RYHVWL�SURãORM�åL]QL��9RVSRPLQDQLMD�� ,Q��5XVVNRH�ERJDWVWYR� �6��3HWHUEXUJ��

+HIW����6�����í�����+HIW�����6�����í����
���� E >5H]HQVLRQ�GHU�5RPDQH�Ä1DY¶L� þDU\³�XQG�Ä0HONLM�EHV³�YRQ�)('25�62/2*8%�

3VHXGRQ\P� YRQ� )('25� .8=¶0,þ� 7(7(51,.29�@� 5HþL� PHUWY\H� L� åLY\H�� 7YRUL�
PDMD�OHJHQGD�)��6RORJXED��,Q��6YRERGQ\H�P\VOL��6��3HWHUEXUJ�������'H]HP�
EHU��6����

���� E $PQLVWLMD��2þHUN��,Q��=DUQLF\��6��3HWHUEXUJ���%G�����6����í����
���� E ýXNRWVNLH�UDVVND]\��'ULWWH�$XVJDEH��0RVNYD��9�0��6DEOLQ�
���� E *HUEHUW�'åRUGå�8HOOV��.UDWNDMD�ELRJUDILMD�� ,Q��8(//6��*(5%(57�'å25'å��6R�

EUDQLH� VRþLQHQLM�� �KUJ�� YRQ� 9/$',0,5� *(50$129,þ� %2*25$=�7$1�� %G�� ��
6WUDQQ\H�UDVVND]\��6��3HWHUEXUJ��âLSRYQLN�

���� E *HUEHUW�'åRUGå�8HOOV� L� VRYUHPHQQDMD�XWRSLMD�� ,Q�� 8(//6��*(5%(57�'å25'å�
6REUDQLH� VRþLQHQLM�� �KUJ�� YRQ� 9/$',0,5� *(50$129,þ� %2*25$=�7$1�� %G�� ��
6WUDQQ\H�UDVVND]\��6��3HWHUEXUJ��âLSRYQLN�

���� E *XVL��,]�RþHUNRY�SROMDUQRM�RFKRW\��,Q��6RYUHPHQQ\M�PLU��6��3HWHUEXUJ���+HIW���
6�����í����

���� E /HEHGL��,]�RþHUNRY�SROMDUQRM�RFKRW\��,Q��6RYUHPHQQ\M�PLU��6��3HWHUEXUJ���+HIW
����6���í���

���� Z 5HOLJLR]Q\H� LGHL� SHUYRE\WQRJR� þHORYHND�� 3R� PDWHULDODP�� VREUDQQ\P� VUHGL
SOHPHQ� VHYHUR�YRVWRþQRM�$]LL�� JODYQ\P�REUD]RP�VUHGL� þXNRþ�� ,Q�� =HPOHYH�
GHQLH��0RVNYD���%G������%XFK����6����í���

���� E +*��� 8(//6�� *(5%(57� 'å25'å�� 6REUDQLH� VRþLQHQLM�� %G�� ��� .RJGD� VSMDãþLM
SURVQHWVMD��6��3HWHUEXUJ��âLSRYQLN�

����í Z 7KH�&KXNFKHH��/HLGHQ��(�-��%ULOO�1HZ�<RUN��*�(��6WHFKHUW��> �0HPRLU�RI�WKH
���� $PHULFDQ� 0XVHXP� RI� 1DWXUDO� +LVWRU\�� %G�� ���� 3XEOLFDWLRQV� RI� WKH� -HVXS



2VWHXURSD�,QVWLWXW�0�QFKHQ��0LWWHLOXQJHQ�������� ��

1RUWK� 3DFLILF� ([SHGLWLRQ� �KUJ�� YRQ� )5$1=� %2$6��� %G�� ��� 7HLO� ��� 0DWHULDO
&XOWXUH���������7HLO����5HOLJLRQ���������7HLO����6RFLDO�2UJDQL]DWLRQ�������@

���� Z .� SVLFKRORJLL� ãDPDQVWYD� X� QDURGRY� VHYHUR�YRVWRþQRM� $]LL�� ýLWDQR� ��� GH�
NDEUMD������JRGD�Y� ]DVHGDQLL� SRGVHNFLL� HWQRJUDILL� L� DQWURSRORJLL�;,,� V¶¶H]GD
HVWHVWYRLVS\WDWHOHM�L�YUDþHM��0RVNYD�

���� S .UDVQRH�L�þHUQRH��SROLWLþHVNLH�SDPIOHW\���6��3HWHUEXUJ�
���� Z 0DWHULDO\� GOMD� L]XþHQLMD� MD]\ND� D]LDWVNLFK� HVNLPRVRY�� ,Q�� äLYDMD� VWDULQD

�0RVNYD���%G����í����+HIW��í���6�����í����
���� E >9RUZRUW@� 5HGLDUG� .LSOLQJ�� ,Q�� .,3/,1*�� 5(',$5'�� 5DVVND]\�� 6��3HWHUEXUJ�

3DQWHRQ��6���í���
���� E >5H]HQVLRQ�GHV�5RPDQV� Ä.OMXþL� VþDVW¶MD³� YRQ� $1$67$6,-$�$/(.6((91$�9(5�

%,&.$-$�@�6DQLQ�Y�MXENH��,Q��8WUR�5RVVLL��0RVNYD�������'H]HPEHU�������6����
���� E +*��� 8(/¶6�� *(5%(57�'ä25'ä�� 6REUDQLH� VRþLQHQLM�� %G�� ��� 6��3HWHUEXUJ�� âL�

SRYQLN�
���� E 9�SXVW\QH�� ,]�PRLFK�VNLWDQLM�� ,Q��6RYUHPHQQ\M�PLU� �6��3HWHUEXUJ���+HIW����6�

��í���
���� E 9RVHP¶�SOHPHQ��5RPDQ�L]�GUHYQHM� åL]QL�NUDMQHJR�VHYHUR�YRVWRND�$]LL��0RV�

NYD��9�0��6DEOLQ�
���� E =DYRHYDQLH� YVHOHQQRM�� 2WU\YRN� L]� IDQWDVWLþHVNRJR� URPDQD�� ,Q�� ,WDOLMD�� 6��

3HWHUEXUJ�
���� E äHUWY\�GUDNRQD��5RPDQ� L]�SHUYRE\WQRM� åL]QL� þHORYHþHVWYD�� ,Q��6RYUHPHQQ\M

PLU��6��3HWHUEXUJ���+HIW����6���í����+HIW�����6���í����+HIW�����6���í����+HIW
����6����í���

���� S" >RIIHQHU� %ULHI@� ,Q�� %LUåHY\H� YHGRPRVWL� �6��3HWHUEXUJ��� $EHQGDXVJDEH�� 1U�
����������0lU]���6����

���� S" >RIIHQHU�%ULHI@�,Q��6RYUHPHQQ\M�PLU��6��3HWHUEXUJ���+HIW����6�����í����
���� E &KULVWRV�QD�]HPOH��)DQWD]LMD��0RVNYD��äL]Q¶�L�OMXGL�
���� Z 7KH�&KXNFKHH�0\WKRORJ\��/HLGHQ�1HZ�<RUN��%ULOO�6WHFKHUW��> �0HPRLU�RI�WKH

$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\��%G������7HLO����3XEOLFDWLRQV�RI�WKH�-H�
VXS�1RUWK�3DFLILF�([SHGLWLRQ��KUJ��YRQ�)5$1=�%2$6���%G�����7HLO��@

���� Z .� SVLFKRORJLL� ãDPDQVWYD� X� QDURGRY� VHYHUR�YRVWRþQRM� $]LL�� ,Q�� (WQRJUDILþHV�
NRH�RER]UHQLH��0RVNYD���+HIW��í���6���í���

���� E .RO\PVNLH� UDVVND]\�� 'ULWWH�� �EHUDUEHLWHWH� XQG� HUZHLWHUWH� $XVJDEH�� 6��3H�
WHUEXUJ��3URVYHãþHQLH�

���� E 1D�PHUWYRP�VWRMELãþH��5DVVND]�L]�åL]QL�þXNþHM�QD�WXQGUH��6��3HWHUEXUJ��.R�
SHMND�

���� E 1D� URGLQH� ýHFKRYD�� .� SMDWLGHVMDWLOHWLMX� GQMD� URåGHQLL�� ,Q�� 6RYUHPHQQ\M� PLU
�6��3HWHUEXUJ���+HIW����6�����í������QRFK�HLQPDO�DEJHGUXFNW� LQ�� ýHFKRYVNLM
MXELOHMQ\M�VERUQLN��0RVNYD�������6�����í����

���� E 1D�WXQGUH��6ERUQLN�UDVVND]RY��6��3HWHUEXUJ��3URVYHãþHQLH�
���� E >5H]HQVLRQ�@� ©2NHDQª�/HRQLGD�1LNRODHYLþD�$QGUHHYD�� ,Q��1RYDMD� åL]Q¶� �6��

3HWHUEXUJ���+HIW����6�����í����
���� E 2WYHW�J�åH�9HUELFNRM��,Q��8WUR�5RVVLL��0RVNYD�������)HEUXDU�������6����
���� E 6WLFKRWYRUHQLMD��9LHUWH��HUZHLWHUWH�$XVJDEH��6��3HWHUEXUJ��3URVYHãþHQLH�
���� E +*���8(/¶6��*(5%(57�'å25'å��6REUDQLH�VRþLQHQLM��%G�����3HUY\H�OMXGL�QD�OX�

QH��6��3HWHUEXUJ��âLSRYQLN�
���� E 9RVHP¶� SOHPHQ�� 5RPDQ� L]� GUHYQHM� åL]QL� NUDMQHJR� VHYHUR�YRVWRND� $]LL�� 6��

3HWHUEXUJ��3URVYHãþHQLH�
����í E 6REUDQLH�VRþLQHQLM��%GH���í����'ULWWH�$XVJDEH��6��3HWHUEXUJ��3URVYHãþHQLH�
���� %G�����.RO\PVNLH�UDVVND]\��%G�����1D�WXQGUH��%G����� äHUWY\�GUDNRQD��5RPDQ

L]� SHUYRE\WQRM� åL]QL� þHORYHþHVWYD�*XVL�/HEHGL�9� SXVW\QH�,]� PRLFK� VNLWDQLM�
.ULYRQRJLM��5DVVND]\��%G�����6NLWDQLMD��2þHUNL� L�UDVVND]\��%G�����$PHULNDQV�
NLH�UDVVND]\��%G�����=D�RNHDQRP��5RPDQ��%G�����'XFKRERU\�Y�.DQDGH�%H�
ODMD� $UDQLMD�,VNDWHOL�� %G�� ��� 1D� URGLQH�� 5DVVND]\�� %G�� ��� 3HUHGYLQXW\H
GXãL�.UXJRP�3HWHUEXUJD��2þHUNL��%G������6WLFKRWYRUHQLMD@



2VWHXURSD�,QVWLWXW�0�QFKHQ��0LWWHLOXQJHQ����������

���� E >hEHUVHW]XQJ�DXV�GHP�(QJOLVFKHQ�@� 79(1��0$5.��6REUDQLH�VRþLQHQLM��%G����
3ULNOMXþHQLMD�*HNO¶EHUL�)LQQD��6��3HWHUEXUJ��0�*��.RUQIHO¶G�

���� Z 1RY\M� QDXþQ\M� GDU� 'DãNRYVNRPX� (WQRJUDILþHVNRPX� PX]HMX� �SUL� 0RVNRYV�
NRP�3XEOLþQRP�L�5XPMDQFHYVNRP�PX]HMDFK���,Q��(WQRJUDILþHVNRH�RER]UHQLH
�0RVNYD���%G����í����+HIW����6�����í����

���� E 7MXUHPQ\H�P\VOL��,Q��9HVWQLN�(YURS\��6��3HWHUEXUJ���+HIW�����6�����í����
���� E +*��� 79(1��0$5.�� 6REUDQLH� VRþLQHQLM�� %G�� ��� äL]Q¶� QD�0LVVLVVLSL�� 6��3HWHU�

EXUJ��0�*��.RUQIHO¶G�
���� S 0\VOL�L�YSHþDWOHQLMD��6WXGHQW\��7YHU¶��7LSRJUDILMD�7YHUVNRM�JD]HW\�
���� E 1D�ORVMD��2þHUN��,Q��5XVVNRH�ERJDWVWYR��6��3HWHUEXUJ���+HIW�����6�����í����
���� E >/LHGWH[W@�6RQ�OLOLL��0HORGHNODPDFLMD��6��3HWHUEXUJ��1�&K��'DYLQJRI�
���� S 9SHþDWOHQLMD�L�P\VOL��6WXGHQW\��7YHU¶��7LSRJUDILMD�7YHUVNRM�JD]HW\�
���� Z ýXNRWVNLH�ULVXQNL��,Q��6ERUQLN�Y�þHVWL����OHWLMD�SURI��'PLWULMD�1LNRODHYLþD�$QX�

þLQD��0RVNYD��6�����í����
���� Z 7KH� (VNLPR� RI� 6LEHULD�� /HLGHQ�1HZ� <RUN�� %ULOO�6WHFKHUW�� > � 0HPRLU� RI� WKH

$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\��%G������7HLO����3XEOLFDWLRQV�RI�WKH�-H�
VXS�1RUWK�3DFLILF�([SHGLWLRQ��KUJ��YRQ�)5$1=�%2$6���%G�����7HLO��@

���� E /MXERY¶��2þHUN�1D�ORVMD��2þHUN��6��3HWHUEXUJ��7UXG�
���� E 1D�ORVMD��2þHUN��,Q��äL]Q¶�]D�QHGHOMX��6��3HWHUEXUJ���+HIW����6����í���
���� S 3HVWU\H�YVWUHþL��,Q��5Hþµ��6��3HWHUEXUJ������-DQXDU������
���� E .U\ORQRVQ\M� ,NDU�� ,Q�� /LWHUDWXUQR�FKXGRåHVWYHQQ\M� DO¶PDQDFKL� L]GDWHO¶VWYD

ÄâLSRYQLN³��6��3HWHUEXUJ���%G�����
���� E 1D�R]HUH�/RþH��3RYHVW¶�L]�åL]QL�SHUYRE\WQRJR�þHORYHþHVWYD��0RVNYD��6��.XU�

QLQ�
���� Z .RU\DN�7H[WV��/HLGHQ��%ULOO��> �3XEOLFDWLRQV�RI�WKH�$PHULFDQ�(WKQRORJLFDO�6R�

FLHW\��1HZ�<RUN��KUJ��YRQ�)5$1=�%2$6���%G���@
���� Z 7DOHV� RI� WKH�<XNDJKLU�� /DPXW� DQG�5XVVLDQL]HG�1DWLYHV� RI� (DVWHUQ�6LEHULD�

1HZ�<RUN��7KH�$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\��> �$QWKURSRORJLFDO�3D�
SHUV�RI�WKH�$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\��%G������7HLO��@

���� E 1DURGQDMD�OLWHUDWXUD�SDOHRD]LDWRY��,Q��9VHPLUQDMD�OLWHUDWXUD ��%G�����/LWHUDWXUD
9RVWRND��6ERUQLN�VWDWHM��3HWURJUDG��6����í���

���� Z 2� WDN� QD]\YDHPRP� MD]\NH� GXFKRY� �ãDPDQVNRP�� X� UD]OLþQ\FK� YHWYHM� HVNL�
PRVVNRJR� SOHPHQL�� ,Q�� ,]YHVWLMD� 5RVVLMVNRM� $NDGHPLL� QDXN� �3HWURJUDG��� ��
6HULH��%G������+HIW��í����6�����í������QRFK�HLQPDO�DEJHGUXFNW�LQ��$]LDWVNLM
VERUQLN��6�����í����

���� E 3HVQL�� ,Q��3HUHG� UDVVYHWRP��6ERUQLN� UHYROMXFLRQQ\FK�SHVHQ� L� VWLFKRWYRUHQLM�
�KUJ�� YRQ� 9�� 3(529$�  � 9(5$�0,&+$-/291$�%21þ�%58(9,þ�� =ZHLWH� $XIODJH�
0RVNYD�

���� Z 1RY\H�]DGDþL� UXVVNRM�HWQRJUDILL�Y�SROMDUQ\FK�REODVWMDFK��3HWURJUDG��=QDQLH�
VLOD��6���í����> �7UXG\�6HYHUQRM�QDXþQR�SURP\VORYRM�HNVSHGLFLL��%G���@

���� E &DU¶�PHGYHG¶�� 5DVVND]� L]� åL]QL� PHGYHGHM� QD� VHYHUH� $]LL�� ,Q�� (åHJRGQLN
9VHURVVLMVNRJR�VRMX]D�RFKRWQLNRY��3HWURJUDG��6����í���

���� Z &KXNFKHH�� ,Q�� +DQGERRN� RI� $PHULFDQ� ,QGLDQ� /DQJXDJHV�� �KUJ�� YRQ� )5$1=
%2$6��:DVKLQJWRQ�� 6PLWKVRQLDQ� ,QVWLWXWLRQ�� 6�� ���í����� > � %XOOHWLQ� RI� WKH
%XUHDX�RI�$PHULFDQ�(WKQRORJ\��%G�� ����7HLO� �@� �QRFK�HLQPDO� DEJHGUXFNW� LQ
GHU�5HSULQW�)DVVXQJ�GHV�Ä+DQGERRN³�YRQ�������2RVWHUKRXW��$QWKURSRORJLFDO
3XEOLFDWLRQV�

���� E 1RYDMD�,QGLMD� L�5DELQGUDQDW�7DJRU�� ,Q�� 7$*25��5$%,1'5$1$7��äHUWYRSULQRãH�
QLH��2WãHO¶QLN� �KUJ��YRQ�9/$',0,5�*(50$129,þ�%2*25$=�7$1��DXV�GHP� ,QGL�
VFKHQ��EV��YRQ�6�$��$'5,$129���3HWURJUDG��&HQWUDO¶QRH�NRRSHUDWLYQRH�L]GD�
WHO¶VWYR�©0\VO¶ª�

���� S 2�SHUYRE\WQ\FK�SOHPHQDFK��1DEURVNL�N�SURHNWX�RUJDQL]DFLL�XSUDYOHQLMD�SH U�
YRE\WQ\PL�WX]HPQ\PL�SOHPHQDPL��,Q��äL]Q¶�QDFLRQDO¶QRVWHM��0RVNYD���+HIW���
6������
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���� E 3HVQL�� ,Q��3HUHG� UDVVYHWRP��6ERUQLN� UHYROMXFLRQQ\FK�SHVHQ� L �VWLFKRWYRUHQLM�
�KUJ�� YRQ� 9�� 3(529$�  � 9(5$� 0,&+$-/291$� %21þ�%58(9,þ�� 'ULWWH� $XIODJH�
0RVNYD��äL]Q¶�L�]QDQLH�

���� E 9�*�� .RUROHQNR� L� VLELUVNDMD� ãNROD� SLVDWHOHM�� ,Q�� 9�*�� .RUROHQNR�� äL]Q¶� L
WYRUþHVWYR��6ERUQLN� VWDWHM�� �KUJ�� YRQ� $)$1$6,-�%25,629,þ�3(75,ãþ(9��3HWUR�
JUDG��0\VO¶��6����í���

���� E >5H]HQVLRQ� HLQHV� :HUNHV� YRQ� /(21,'� 1,.2/$(9,þ� $1'5((9�@� ©äL]Q¶� þHOR�
YHNDª�YR�YVHURVVLMVNRM�SRVWDQRYNH�� ,Q��5RVVLMD� �0RVNYD�/HQLQJUDG���+HIW���
6����í���

���� S (MQãWHMQ�L�UHOLJLMD��3ULPHQHQLH�SULQFLSD�RWQRVLWHO¶QRVWL�N�LVVOHGRYDQLMX�UHO LJLR]�
Q\FK� MDYOHQLM�� 0RVNYD�3HWURJUDG�� /�'�� )UHQNHO¶�� �(LQH� YHUN�U]WH� HQJOLVFKH
9HUVLRQ�HUVFKLHQ�������,GHDV�RI�VSDFH�DQG�WLPH�LQ�WKH�FRQFHSWLRQ�RI�SULPLW L�
YH�UHOLJLRQ�� LQ��$PHULFDQ�$QWKURSRORJLVW� �$UOLQJWRQ���1�6���%G������+HIW����6�
���í�����

���� S 2E�L]XþHQLL�L�RFKUDQH�RNUDLQ\FK�QDURGRY��'RNODG��SURþLWDQQ\M�Y�%RO¶ãRM�NROOH�
JLL� 1DUNRPQDFD�� ��� PDUWD� ����� JRGD�� ,Q�� äL]Q¶� QDFLRQDO¶QRVWHM� �0RVNYD��
+HIW��í���6�����í����

���� S 3HUHVHOHQLH� QDURGRY� Y� VRFLRORJLþHVNRM� SHUVSHNWLYH�� ,Q�� *(''21�� $/¶)5('�
3HUHVHOHQLH�QDURGRY� �3HUHYRG�V�DQJOLMVNRJR���3HWURJUDG�0RVNYD��.QLJD��6�
�í���

���� S 3UHGORåHQLMD�N�YRSURVX�©2E�L]XþHQLL� L�RFKUDQH�RNUDLQ\FK�QDURGRYª��'RNODG�
þLWDQQ\M�Y�%RO¶ãRM�NROOHJLL�1DUNRPQDFD�����PDUWD������JRGD��,Q�� äL]Q¶�QDFLR�
QDO¶QRVWHM��0RVNYD���+HIW��í���6�����í����

���� S >5H]HQVLRQ�@� 52å,&<1�� 9$/(17,1� 6(5*((9,þ�� ©2þHUNL� SR� LVWRULL� SHUYRE\WQRM
NXO¶WXU\ª�� ,Q�� .QLJD� L� UHYROMXFLMD� �0RVNYD�3HWURJUDG��� %G�� ��� +HIW� ��í���� 6�
��í���

���� Z >%HVSUHFKXQJ�GHV�%XFKHV� Ä'LH� -XGHQ� LQ�$EHVVLQLHQ³� �+DPEXUJ������� YRQ
.$5/�5$7-(6�@�(YUHL�Y�$EHVVLQLL��,Q��(YUHMVNDMD�VWDULQD��/HQLQJUDG���%G������6�
���í����

���� E .RO\PVNDMD� ,XGHMD�� ,Q�� (YUHMVNDMD� OHWRSLV¶�� 6ERUQLN� VWDWHM�� �KUJ�� YRQ� /(9
02,6((9,þ�./-$þ.2��%G�����3HWURJUDG�0RVNYD��5DGXJD��6�����í����

���� Z 1HZ�SUREOHPV�RI�HWKQRJUDSKLFDO�UHVHDUFK�LQ�SRODU�FRXQWULHV��,Q��3URFHHGLQJV
RI�WKH�;;,��,QWHUQDWLRQDO�&RQJUHVV�RI�$PHULFDQLVWV��ILUVW�SDUW��KHOG�DW�7KH�+ D�
JXH��$XJXVW���í����������7KH�+DJXH��6�����í����

���� S 5HYROMXFLMD�Y�GHUHYQH�� ,Q��5HYROMXFLMD�Y�GHUHYQH��2þHUNL�� �KUJ��YRQ�9/$',0,5
*(50$129,þ�%2*25$=�7$1��0RVNYD�/HQLQJUDG��.UDVQDMD�QRY¶��6���í���

���� S >9RUZRUW� ]X�@�5\EQ\H� L� SXãQ\H�ERJDWVWYD�'DO¶QHJR�9RVWRND��6ERUQLN� VWDWHM �
9ODGLYRVWRN��*RVXGDUVWYHQQDMD�NQLJD�

���� S +*���6WDU\M�L�QRY\M�E\W��6ERUQLN��/HQLQJUDG��*RVXGDUVWYHQQRH�L]GDWHO¶VWYR��6�
�í����> �5DERW\�.RPLVVLL�SR�RUJDQL]DFLL�VWXGHQþHVNLFK�HWQRJUDILþHVNLFK�HNV�
NXUVLM��%G��@

���� S 9�RJQH�UHYROMXFLL��%G�����%HLODJH�]X�Ä5DERþDMD�0RVNYD³���0RVNYD��5DERþDMD
0RVNYD

���� Z (DUO\�PLJUDWLRQV�RI� WKH�(VNLPR�EHWZHHQ�$VLD�DQG�$PHULFD�� ,Q ��&RQJUqV� ,Q�
WHUQDWLRQDO�GHV�$PpULFDQLVWHV��&RPSWHUHQGX�GH� OD�;;,��6HVVLRQ��GHX[LqPH
SDUWLH��WHQXH�j�*|WHERUJ�HQ������ �*|WHERUJ��6�����í����

���� Z ,GHDV�RI�VSDFH�DQG�WLPH�LQ�WKH�FRQFHSWLRQ�RI�SULPLWLYH�UHOLJLRQ��,Q��$PHULFDQ
$QWKURSRORJLVW� �$UOLQJWRQ��� 1�6��� %G�� ���� +HIW� ��� 6�� ���í����� �'LHV� LVW� GLH
YHUN�U]WH� HQJOLVFKH� )DVVXQJ� GHV� :HUNHV�� (MQãWHMQ� L� UHOLJLMD�� 3ULPHQHQLH
SULQFLSD� RWQRVLWHO¶QRVWL� N� LVVOHGRYDQLMX� UHOLJLR]Q\FK� MDYOHQLM�� 0RVNYD�3HWUR�
JUDG�������/�'��)UHQNHO¶��

���� Z %2*25$=�7$1��9/$',0,5�*(50$129,þ��/(9�-$.29/(9,þ�â7(51%(5*��.�YRSUR�
VX�R�SULURVWH�VHYHUR�VLELUVNLFK�WX]HPQ\FK�SOHPHQ��3R�SRYRGX�VWDW¶L�0LFKDLOD
3ORWQLNRYD��,Q��6HYHUQDMD�$]LMD��0RVNYD���+HIW����6����í���
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���� S /HQLQJUDGVNLM� JHRJUDILþHVNLM� LQVWLWXW� L� SRGJRWRYOMDHP\H� LP� UDERWQLNL�� ,Q�� 6H�
YHUQDMD�$]LMD��0RVNYD���+HIW����6�����í����

���� S +*��� 2EQRYOHQQDMD� GHUHYQMD�� 6ERUQLN�� /HQLQJUDG�� *RVXGDUVWYHQQRH� L]GD�
WHO¶VWYR��6���í���

���� S 3RGJRWRYLWHO¶Q\H�PHU\�N�RUJDQL]DFLL�PDO\FK�QDURGQRVWHM��'RNODG��SUR þLWDQQ\M
QD� SOHQXPH�.RPLWHWD� VRGHMVWYLMD�PDO\P� QDURGDP�6HYHUD� SUL� 9&,.�� ��� I H�
YUDOMD������JRGD��,Q��6HYHUQDMD�$]LMD��0RVNYD���+HIW����6����í���

���� S 3UHGLVORYLH��,Q��5HYROMXFLMD�Y�GHUHYQH��2þHUNL���KUJ��YRQ�9/$',0,5�*(50$12�
9,þ� %2*25$=�7$1�� 0RVNYD�/HQLQJUDG�� *RVXGDUVWYHQQRH� L]GDWHO¶VWYR�� 6�
�í����> �5DERW\�.RPLVVLL�SR�RUJDQL]DFLL�VWXGHQþHVNLFK�HWQRJUDILþHVNLFK�HNV�
NXUVLM��%G���@

���� S (UQHXHUWHV�'RUI��/HQLQJUDG�
���� S (YUHMVNRH�PHVWHþNR�Y�UHYROMXFLL��,Q��(YUHMVNRH�PHVWHþNR�Y�UHYROMXFLL��2þHUNL�

�KUJ�� YRQ� 9/$',0,5� *(50$129,þ� %2*25$=�7$1�� 0RVNYD�/HQLQJUDG�� *RVX�
GDUVWYHQQRH� L]GDWHO¶VWYR�� 6�� �í���� > � 5DERW\� .RPLVVLL� SR� RUJDQL]DFLL� VWX�
GHQþHVNLFK�HWQRJUDILþHVNLFK�HNVNXUVLL@

���� S .RPVRPRO¶VNLH� HWQRJUDI\�� ,Q�� .RPVRPRO� Y� GHUHYQH�� �KUJ�� YRQ� 9/$',0,5
*(50$129,þ� %2*25$=�7$1�� 0RVNYD�/HQLQJUDG�� .UDVQDMD� QRY¶�� 6�� �í��� > 
5DERW\�.RPLVVLL�SR�RUJDQL]DFLL�VWXGHQþHVNLFK�HWQRJUDILþHVNLFK�HNVNXUVLM@

���� Z ;;,�� .RQJUHVV� DPHULNDQLVWRY�� ,Q�� (WQRJUDILMD� �0RVNYD��� +HIW� �í��� 6�
���í����

���� Z +**���%2*25$=��9/$',0,5�*(50$129,þ�� /(9� -$.29/(9,þ�â7(51%(5*��0DWH�
ULDO\� SR� VYDG¶EH� L� VHPHMQR�URGRYRPX� VWURMX� QDURGRY� 6665�� 0DWHULDO\�
VREUDQQ\H� YR� YUHPMD� OHWQLFK� HNVNXUVLM� VWXGHQWDPL� (WQRJUDIL þHVNRJR� ID�
NXO¶WHWD� E\YãHJR� *HRJUDILþHVNRJR� LQVWLWXWD�� Q\QH� (WQRRWGHOHQLMD� *HRJUD�
ILþHVNRJR� IDNXO¶WHWD� /HQLQJUDGVNRJR� JRVXGDUVWHQQRJR� XQLYHUVLWHWD�
����í������ /HQLQJUDG�� .UDVQDMD� JD]HWD� LPHQL� 9RORGDUVNRJR�� > � .RPLVVLMD
SR� XVWURMVWYX� VWXGHQþHVNLFK� HWQRJUDILþHVNLFK� HNVNXUVLM�� 1DXþQDMD� VHULMD�
6ERUQLN�HWQRJUDILþHVNLFK�PDWHULDORY��%G���@

���� Z 0LI� RE� XPLUDMXãþHP� L� YRVNUHVDMXãþHP� ]YHUH�� ,Q�� &KXGRåHVWYHQQ\M� IRO¶NORU�
%G�����0RVNYD��6����í���

���� E 2ELOLH�WDODQWRY��,Q��1RYDMD�5RVVLMD��0RVNYD���+HIW����6����í���
���� $YWRELRJUDILMD�� ,Q�� (QFLNORSHGLþHVNLM� VORYDU¶�5XVVNRJR� ELEOLRJUDILþHVNRJR� LQ�

VWLWXWD�*UDQDW��6LHEWH���EHUDUEHLWHWH�$XIODJH��%G������+HIW��í���0RVNYD��6�
���í����

���� Z +**���7$1�%2*25$=��9/$',0,5�*(50$129,þ��6(5*(-�1,.2/$(9,þ�67(%1,&.,-�
%XNYDU¶� GOMD� VHYHUQ\FK� QDURGQRVWHM��0RVNYD��&HQWUDO¶QRH� L]GDWHO¶VWYR� QDU R�
GRY�6HYHUD�

���� Z 'UHYQLH�SHUHVHOHQLMD�QDURGRY�Y�VHYHUQRM�(YUD]LL�L�Y�$PHULNH��,Q��6ERUQLN�0X�
]HMD�DQWURSRORJLL�L�HWQRJUDILL��0RVNYD�/HQLQJUDG���%G�����6����í���

���� Z +*��� (WQRJUDI�LVVOHGRYDWHO¶� �äXUQDO� 1DXþQR�LVVOHGRYDWHO¶VNRJR� HWQRJUD�
ILþHVNRJR�NUXåND�(WQRRWGHOHQLMD�JHRIDND�/HQLQJUDGVNRJR�JRVXGDUVWYHQQRJR
XQLYHUVLWHWD���+HIW���

���� Z .DVWUHQ�±�þHORYHN�L�XþHQ\M��,Q��3DPMDWL�0�$��.DVWUHQD��.����OHWLMX�GQMD�VPHUWL�
/HQLQJUDG��$1�6665�6���í����> �2þHUNL�SR�LVWRULL�]QDQLM��%G���@

���� Z .DVWUHQ� ±� LVVOHGRYDWHO¶� SDOHRD]LDWRY�� ,Q��3DPMDWL�0�$��.DVWUHQD��.����OHWLMX
GQMD�VPHUWL��/HQLQJUDG��$1�6665�6����í�����> �2þHUNL�SR�LVWRULL�]QDQLM��%G�
�@

���� Z +*���6ERUQLN�HWQRJUDILþHVNLFK�PDWHULDORY��%G�����/HQLQJUDG��.UDVQDMD�JD]HWD
LPHQL� 9RORGDUVNRJR�� > � .RPLVVLMD� SR� XVWURMVWYX� VWXGHQþHVNLFK� HWQRJUD�
ILþHVNLFK�HNVNXUVLM��1DXþQDMD�VHULMD@

���� Z /�-D�� âWHUQEHUJ� NDN� þHORYHN� L� XþHQ\M�� ,Q�� (WQRJUDILMD� �0RVNYD��� +HIW� ��� 6�
���í����

���� S 6HYHUQ\M�UDEIDN��6HYHUQRH�RWGHOHQLH�UDEIDND�/HQLQJUDGVNRJR�,QVWLWXWD� åLY\FK
YRVWRþQ\FK�MD]\NRY��,Q��6HYHUQDMD�$]LMD��0RVNYD���+HIW����6����í���
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���� E äHUWY\�GUDNRQD��5RPDQ�L]� åL]QL�SHUYRE\WQ\FK�OMXGHM��/HQLQJUDG��3�3��6RMNLQ�
> �3ULURGD�L� OMXGL��(åHPHVMDþQRH�SULORåHQLH�N�åXUQDOX�©9HVWQLN�]QDQLMDª��%G�
�@

���� Z %XNYDU¶�GOMD�VHYHUQ\FK�QDURGQRVWHM��0RVNYD�
���� Z /H� FHQWLqPH�DQQLYHUVDLUH� GHV� H[SpGLWLRQV� UXVVHV� j� O¶$PpULTXH� GX�6XG�� ,Q�

$WWL�GHO�;;,,��&RQJUHVVR� ,QWHUQD]LRQDOH�GHJOL�$PHULFDQLVWL��5RPD�������%G�
���5RPD��6�����í����

���� Z &KULVWLDQVWYR� Y� VYHWH� HWQRJUDILL��0RVNYD�/HQLQJUDG��*RVXGDUVWYHQQRH� L]G D�
WHO¶VWYR�

���� Z &KXNFKHH� 7DOHV�� ,Q�� -RXUQDO� RI� $PHULFDQ� )RON�/RUH� �%RVWRQ��� %G�� ���� 6�
���í����

���� Z (WKQRJUDSKLF�3UREOHPV�RI� WKH�(XUDVLDQ�$UFWLF�� ,Q��3UREOHPV�RI�3RODU �5HVH�
DUFK� �$PHULFDQ� *HRJUDSKLFDO� 6RFLHW\�� 1HZ� <RUN��� %G�� ���� +HIW� ����� 6�
���í����

���� Z +*��� (WQRJUDI�LVVOHGRYDWHO¶� �äXUQDO� 1DXþQR�LVVOHGRYDWHO¶VNRJR� HWQRJUD�
ILþHVNRJR�NUXåND�(WQRRWGHOHQLMD�JHRIDND�/HQLQJUDGVNRJR�JRVXGDUVWYHQQRJR
XQLYHUVLWHWD���+HIW���

���� Z .�YRSURVX�R�JUDILþHVNRP�PHWRGH�DQDOL]D�HOHPHQWRY�HWQRJUDILL�L�HWQRJHRJUD�
ILL��,Q��(WQRJUDILMD��0RVNYD���%G�����+HIW����6���í���

���� Z /�-D��âWHUQEHUJ��,Q��6HYHUQDMD�$]LMD��0RVNYD���+HIW����6���í���
���� Z /�-D�� âWHUQEHUJ� NDN� HWQRJUDI�� ,Q�� 6ERUQLN� 0X]HMD� DQWURSRORJLL� L� HWQRJUDILL

�0RVNYD�/HQLQJUDG���%G�����6���í���
���� Z /H�P\WKH�GH� O¶$QLPDO�'LHX[��PRXUDQW�HW�UHVVXVFLWDQW�� ,Q��$WWL�GHO�;;,,��&RQ�

JUHVVR� ,QWHUQD]LRQDOH� GHJOL� $PHULFDQLVWL�� 5RPD� ������ %G�� ��� 5RPD�� 6�
��í���

���� Z 1RY\H�GDQQ\H�N� YRSURVX�R� SURWRD]LDWDFK�� ,Q�� ,]YHVWLMD� /HQLQJUDGVNRJR�JR�
VXGDUVWYHQQRJR�XQLYHUVLWHWD��+HIW����6�����í����

���� Z 1RY\H�GDQQ\H�SR�HWQRJUDILL�PDO\FK�QDURGQRVWHM�6HYHUD��=DSLVDQ\�QD�6HYH U�
QRP�IDNXO¶WHWH�/9,�Y�]LPX���������J��,Q��6HYHUQDMD�$]LMD��0RVNYD���+HIW����6�
��í���

���� Z 3DOHRDVLDWLF� WULEHV�RI�6RXWK�6LEHULD�� ,Q��$WWL�GHO�;;,,��&RQJUHVVR� ,QWHUQD]L R�
QDOH�GHJOL�$PHULFDQLVWL��5RPD�������%G�����5RPD��6�����í����

���� Z 3DODQF\� L� XNLQF\�� =DPHWND� $�� 0DNVLPRYD�� 7UXG\� (WQRJUDIR�DUFKHRORJL þHV�
NRJR� PX]HMD� 0RVNRYVNRJR� JRVXGDUVWYHQQRJR� XQLYHUVLWHWD� ����� JRGD�� ,Q�
(WQRJUDILMD��0RVNYD���%G�����+HIW����6�����í����

���� Z 5DERWD�*�1��3URNRI¶HYD�VUHGL�RVWMDNRY�VDPRHGRY�� ,Q��(WQRJUDILMD� �0RVNYD��
%G�����+HIW����6����í���

���� Z 5DVSURVWUDQHQLH� NXO¶WXU\� QD� ]HPOH�� 2VQRY\� HWQRJHRJUDILL�� 0RVNYD�/HQLQ�
JUDG��*RVXGDUVWYHQQRH�L]GDWHO¶VWYR�

���� Z 5HOLJLRXV�SUDFWLFHV�LQ�6LEHULD�FRPSDUHG�ZLWK�SDUDOOHO�IRUPV�LQ�1RUWK�$PHULFD�
1HZ�<RUN��> �$EVWUDFWV�RI�3DSHUV�RI�WKH�����,QWHUQDWLRQDO�&RQJUHVV�RI�$PHU L�
FDQLVWV��1U����í��@

���� E 6RMX]� PRORG\FK�� 5RPDQ� L]� VHYHUQRM� åL]QL�� 0RVNYD�/HQLQJUDG�� *RVXGDUVW�
YHQQRH�L]GDWHO¶VWYR�

���� Z 6665�Y�HWQRJUDILþHVNRP�RWQRãHQLL��/HQLQJUDG�
���� Z 7KH�6WXG\�RI�3DOHR�$VLDWLF� DQG�7XQJXV�/DQJXDJHV� LQ� WKH�8�6�6�5�� IRU� WKH

/DVW�7HQ�<HDUV� �����í�������1HZ�<RUN�� > �$EVWUDFWV�RI�3DSHUV�RI� WKH����
,QWHUQDWLRQDO�&RQJUHVV�RI�$PHULFDQLVWV��1U����@

����í E 6REUDQLH� VRþLQHQLM�� %GH�� �í��� 0RVNYD�/HQLQJUDG�� =HPOMD� L� IDEULND�� >%G�� ��
���� ýXNRWVNLH� UDVVND]\��%G�����2FKRWQLþµL� UDVVND]\��%G�����9RVHP¶�SOHPHQ��1D

S¶MDQRM� MDUPDUNH��%G�� ��� äHUWY\� GUDNRQD��5RPDQ� L]åL]QL� SHUYRE\WQRJR� þHOR�
YHþHVWYR�1D�R]HUH�/RþH��3RYHVW¶�L]�åL]QL�SHUYRE\WQRJR�þHORYHþHVWYD@

���� Z (OHPHQWV�RI� WKH�&XOWXUH�RI� WKH�&LUFXPSRODU�=RQH�� ,Q��$PHULFDQ�$QWKURSRO R�
JLVW� �$UOLQJWRQ���1�6���%G������+HIW����6�����í����� �QRFK�HLQPDO�DEJHGUXFNW
LQ��$QQXDO�5HSRUW�RI�WKH�%RDUG�RI�5HJHQWV�RI�WKH�6PLWKVRQLDQ�,QVWLWXWLRQ�IRU
�����������:DVKLQJWRQ���6�����í����
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���� Z 0HåGXQDURGQRH�VRYHãþDQLH�SR�SODQX�XVWURMVWYD�HNVSHGLFLM�Y�SROMDUQRM�]RQH�
,Q��(WQRJUDILMD��0RVNYD���%G�����6�����í����

���� Z 1HXH�'DWHQ��EHU�GLH�(WKQRJUDSKLH�GHU�NOHLQHQ�9|ONHUVFKDIWHQ�GHV�1RUGHQV�
*HVDPPHOW�DP�,QVWLWXW�GHU�1RUG�)DNXOWlW�GHU�/HQLQJUDGHU�2VW�8QLYHUVLWlW�LP
:LQWHU����������,Q��$QWKURSRV��6W��*DEULHO�0|GOLQJ���%G������6�����í����

���� Z 6LEHULDQ� &RXVLQV� RI� WKH� (VNLPR�� ,Q�� $VLD� �1HZ� <RUN��� %G�� ���� +HIW� ��� 6�
���í����

���� E 6RQV� RI� WKH�0DPPRWK� �$XV� GHP�5XVVLVFKHQ� �EV�� YRQ� 67(3+(1�*5$+$0��
1HZ�<RUN��&RVPRSROLWDQ�%RRN�&RUSRUDWLRQ�

���� Z�S ýXNRWVNLM�REãþHVWYHQQ\M�VWURM�SR�GDQQ\P�IRO¶NORUD��,Q��6RYHWVNLM�VHYHU��0RV�
NYD���+HIW����6����í���

���� Z�S %2*25$6�� 9/$',0,5� *(50$129,þ�� 1�-�� /(2129�� &XOWXUDO� :RUN� DPRQJ� WKH
/HVVHU�1DWLRQDOLWLHV�RI�WKH�1RUWK�RI�WKH�8665��,Q��3URFHHGLQJV�RI�WKH�;;,,,�
,QWHUQDWLRQDO� &RQJUHVV� RI� $PHULFDQLVWV�� KHOG� DW� 1HZ� <RUN�� 6HSWHPEHU
��í����������1HZ�<RUN��6�����í����

���� S (YUHMVNRH� PHVWHþNR� Y� UHYROMXFLL�� ,Q�� 3URWLY� DQWLVHPLWL]PD�� �KUJ�� YRQ� */(%

9$6,/¶(9,þ�$/(.6((9�(7�$/���0RVNYD��äL]Q¶�L�]QDQLH�
���� S .�YRSURVX�R�SULPHQHQLL�PDUNVLVWVNRJR�PHWRGD�N� L]XþHQLMX� HWQRJUDILþHVNLFK

MDYOHQLM��1D�SULPHUH� þXNRWVNRJR� IRO¶NORUD�� ,Q��(WQRJUDILMD� �0RVNYD���%G���í��
6���í���

���� Z /�-D�� âWHUQEHUJ� NDN� IRO¶NORULVW�� ,Q�� 3DPMDWL� /¶YD� -DNRYOHYLþD� âWHUQEHUJD
�����í�������/HQLQJUDG��$1�6665��6����í����> �2þHUNL�SR�LVWRULL�]QDQLM��%G�
�@

���� Z 1HZ�'DWD� RI� WKH� 7\SHV� DQG�'LVWULEXWLRQ� RI�5HLQGHHU� %UHHGLQJ� LQ�1RUWKHUQ
(XUDVLD�� ,Q�� 3URFHHGLQJV� RI� WKH� ;;,,,�� ,QWHUQDWLRQDO� &RQJUHVV� RI� $PHULF D�
QLVWV��KHOG�DW�1HZ�<RUN��6HSWHPEHU���í����������1HZ�<RUN��6�����í����

���� S 3UHåGH�QD�6HYHUH��,Q��6RYHWVNLM�VHYHU��0RVNYD���+HIW����6����í���
���� Z âDPDQVWYR�� ,Q�� (QFLNORSHGLþHVNLM� VORYDU¶� 5XVVNRJR� ELEOLRJUDILþHVNRJR� LQVWL�

WXWD�*UDQDW��6LHEWH���EHUDUEHLWHWH�$XIODJH��%G������0RVNYD��6����í���
���� Z 7KH�6KDPDQLVWLF�&DOO�DQG�WKH�3HULRG�RI�,QLWLDWLRQ�LQ�1RUWKHUQ�$VLD�DQG�1RU W�

KHUQ�$PHULFD��,Q��3URFHHGLQJV�RI�WKH�;;,,,��,QWHUQDWLRQDO�&RQJUHVV�RI�$PHU L�
FDQLVWV��KHOG�DW�1HZ�<RUN��6HSWHPEHU���í����������1HZ�<RUN��6�����í����

���� E 6RMX]�PRORG\FK��5RPDQ�L]�VHYHUQRM�åL]QL��=ZHLWH��HUZHLWHUWH�$XVJDEH��0RV�
NYD�/HQLQJUDG��=HPOMD�L�IDEULND�

���� E >hEHUVHW]XQJ�DXV�GHP�(QJOLVFKHQ�XQG�9RUZRUW�@� %$5721��5�)��� ,IXJDR��PD�
ODMVNRH� SOHPMD� QDJRUQRM� þDVWL� )LOLSSLQ�� ,Q�� 6RYHWVNDMD� HWQRJUDILMD� �0RVNYD��
+HIW��í���6�����í����

���� Z ýXNRWVNLM�EXNYDU¶��,Q��6RYHWVNLM�VHYHU��0RVNYD���+HIW�����6�����í����
���� E (WQRJUDILþHVNDMD�EHOOHWULVWLND��,Q��6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW��í��

6�����í����
���� Z�S .ODVVRYRH� UDVVORHQLH�X� þXNRþ�ROHQHYRGRY�� ,Q��6RYHWVNDMD�HWQRJUDILMD� �0RV�

NYD���+HIW��í���6����í����
���� E .RO\PVNLH� UDVVND]\��0RVNYD�/HQLQJUDG��*RVXGDUVWYHQQRH� L]GDWHO¶VWYR� FKX�

GRåHVWYHQQRM�OLWHUDWXU\�
���� Z�S .XO¶W� YRVNUHVDMXãþHJR� ]YHUMD� L� NXO¶W� &KULVWD�� ,Q�� 9RLQVWYXMXãþLM� DWHL]P� �0RV�

NYD�/HQLQJUDG���+HIW���
���� Z 0DWHULDO\�SR� ODPXWVNRPX�MD]\NX�� ,Q��7XQJXVVNLM�VERUQLN�� �KUJ��YRQ� 9/$',0,5

*(50$129,þ�%2*25$=��%G�����/HQLQJUDG��$1�6665��6���í����
���� Z 1DURG\�6HYHUD��,Q��1DãL�GRVWLåHQLMD��0RVNYD���+HIW��í���6�����í����
���� E 6HYHUQDMD�RFKRWD��5DVVND]\�GOMD�GHWHM�VWDUãHJR�YR]UDVWD��0RVNYD��0RORGDMD

JYDUGLMD�
���� S 7HFKQL]DFLMD�FHUNYL�Y�$PHULNH�Y�QDãL�GQL��0RVNYD�/HQLQJUDG��0RVNRYVNLM�UD�

ERþLM�
���� Z +*���7XQJXVVNLM�VERUQLN��%G�����/HQLQJUDG��$1�6665�
���� E 9RVHP¶� SOHPHQ��1D� S¶MDQRM� MDUPDUNH��0RVNYD�/HQLQJUDG��*RVXGDUVWYHQQRH

L]GDWHO¶VWYR�FKXGRåHVWYHQQRM�OLWHUDWXU\�
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���� S >hEHUVHW]XQJ�LQV�7VFKXNWVFKLVFKH�@�.8/$*,1��,���HW�DO��6RYHW\�6HYHUD��/HQLQ�
JUDG��/HQLQVNRH�SDUWLMQRH�L]GDWHO¶VWYR�

���� Z &HOJ¶�.DOHNDO� �.UDVQDMD�JUDPRWD���%XNYDU¶�QD� þXNRWVNRP� MD]\NH��VRVWDYOHQ�
Q\M�SURI��9�*��%RJRUD]RP�VRYPHVWQR�V�EULJDGRM�VWXGHQWRY�,QVWLWXWD�QDURGRY
6HYHUD��0RVNYD��*RVXGDUVWYHQQRH�XþHEQR�SHGDJRJLþHVNRH�L]GDWHO¶VWYR�

���� S 5HOLJLMD�� NDN� WRUPR]� VRFVWURLWHO¶VWYD� VUHGL� PDO\FK� QDURGQRVWHM� 6HYHUD�� ,Q�
6RYHWVNLM�VHYHU��0RVNYD���+HIW��í���6�����í����

���� Z 6HYHUQRH�ROHQHYRGVWYR�SR�GDQQ\P�FKR]MDMVWYHQQRM�SHUHSLVL�����í������,Q�
6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW����6����í����

���� S 86$��/MXGL�L�QUDY\�$PHULNL��0RVNYD��)HGHUDFLMD�
���� S >hEHUVHW]XQJ� LQV�7VFKXNWVFKLVFKH�@� $/¶.25�� -$.29�3$9/29,þ��ýWR� GDOD�2N�

WMDEU¶VNDMD� UHYROMXFLMD� QDURGDP�� /HQLQJUDG�� /HQLQJUDGVNRH� SDUWLMQRH� L]GD�
WHO¶VWYR�

���� Z $ULIPHWLND�� 0RVNYD�/HQLQJUDG�� *RVXGDUVWYHQQRH� XþHEQR�SHGDJRJLþHVNRH
L]GDWHO¶VWYR���LQ�WVFKXNWVFKLVFKHU�XQG�UXVVLVFKHU�6SUDFKH�

���� Z" .DOLNDO� NDOHZHWJDXQZ¶¶�� MDQXW¶¶O¶¶Q� WHMZ¶¶QJ�� 0RVNYD�/HQLQJUDG�� *RVXGDUVW�
YHQQRH�XþHEQR�SHGDJRJLþHVNRH�L]GDWHO¶VWYR���LQ�WVFKXNWVFKLVFKHU�XQG�UXVVL�
VFKHU�6SUDFKH�

���� Z 1RY\H�SLV¶PHQQ\H�]QDNL� þXNRWVNLFK�ROHQHYRGRY�� ,Q��%MXOOHWHQ¶�$UNWLþHVNRJR
LQVWLWXWD�6665��/HQLQJUDG���+HIW��í��

���� Z 2OHQHYRGVWYR�� 9R]QLNQRYHQLH�� UD]YLWLH� L� SHUVSHNWLY\�� ,Q�� 3UREOHP\� SURL]�
FKRåGHQLMD�GRPDãQ\FK�åLYRWQ\FK��/HQLQJUDG��$1�6665��6�����í�����> �7UX�
G\�/DERUDWRULL�JHQHWLNL��/HQLQJUDG���+HIW��@

���� S >hEHUVHW]XQJ�LQV�7VFKXNWVFKLVFKH�@�6(5*((9��0,&+$,/�$/(.6((9,þ�.XGD�L�QD
þWR�LGHW�V\U¶H�6HYHUD��/HQLQJUDG��/HQLQVNRH�SDUWLMQRH�L]GDWHO¶VWYR�

���� E >9RUZRUW�@�7HNL�2GXORN�±�SHUY\M�MXNDJLUVNLM�SLVDWHO¶��,Q��2'8/2.��7(.,��1D�NUD�
MQHP�6HYHUH��0RVNYD��6���í��

���� Z =DPHþDQLMD� N� VWDW¶H� )UDQFD�%RDVD�� ©=DGDþL� DQWURSRORJLþHVNRJR� LVVOHGRYD�
QLMDª��,Q��6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW��í���6�����í����

���� Z ýXNþL�� 7HLO� ��� 6RFLDO¶QDMD� RUJDQL]DFLMD� �$YWRUL]RYDQQ\M� SHUHYRG� V� DQJOLMVNR�
JR��� /HQLQJUDG��1DXþQR�LVVOHGRYDWHO¶VNDMD�DVVRFLDFLMD� ,QVWLWXWD�QDURGRY�6H�
YHUD�&,.�6665��> �0DWHULDO\�SR�HWQRJUDILL��%G���@

���� Z -XLWVNLM��D]LDWVNR�HVNLPRVVNLM��MD]\N��,Q��-D]\NL�L�SLV¶PHQQRVW¶�QDURGRY�6HYH�
UD��7HLO����-D]\NL�L�SLV¶PHQQRVW¶�SDOHRD]LDWVNLFK�QDURGRY��0RVNYD�/HQLQJUDG�
6�� ���í����� > � 7UXG\� SR� OLQJYLVWLNH�� 1DXþQR�LVVOHGRYDWHO¶VNDMD� DVVRFLDFLMD
,QVWLWXWD�QDURGRY�6HYHUD�LPHQL�3�*��6PLGRYLþD��0RVNYD�/HQLQJUDG��%G���@

���� Z .UDWNLM� SXWHYRGLWHO¶� SR� Y\VWDYNH� ©ýXNRWVNRH� REãþHVWYRª�� /HQLQJUDG�� $1
6665�

���� Z /XRUDYHWODQVNLM� �þXNRWVNLM�� MD]\N�� ,Q�� -D]\NL� L� SLV¶PHQQRVW¶� QDURGRY� 6HYHUD�
�KUJ�� YRQ� (58&+,0�$%5$029,þ�.5(-129,þ�� 7HLO� ��� -D]\NL� L� SLV¶PHQQRVW¶� SD�
OHRD]LDWVNLFK� QDURGRY�� 0RVNYD�/HQLQJUDG�� 1DXþQR�LVVOHGRYDWHO¶VNDMD� DVVR�
FLDFLMD�,QVWLWXWD�QDURGRY�6HYHUD�LPHQL�3�*��6PLGRYLþD��6���í����> �7UXG\�SR
OLQJYLVWLNH��%G���@

���� S 0HWRGLþHVNRH�SLV¶PR�SR�RUJDQL]DFLL�DQWLUHOLJLR]QRM�UDERW\�VUHGL�QDURGRY�6H�
YHUD��0RVNYD�

���� Z ýXNRWVNLH�VND]NL��KUJ��YRQ�*�,��0(/¶1,.29���/HQLQJUDG��'HWVNRH�L]GDWHO¶VWYR�
���� Z 'UHYQHMãLH� HOHPHQW\� Y� MD]\NH� D]LDWVNLFK� HVNLPRVRY�� ,Q�� 6ERUQLN� $NDGHPLL

1DXN� DNDGHPLNX� 1�-D�� 0DUU�� �KUJ�� YRQ� ,9$1� ,9$129,þ� 0(ãþ$1,129�� 0RV�
NYD�/HQLQJUDG��$1�6665��6�����í����

���� Z 1�-D��0DUU� R� SURLVFKRåGHQLL� DPHULNDQVNRJR� þHORYHND�� ,Q�� 6RYHWVNDMD� HWQR�
JUDILMD��0RVNYD���+HIW���

���� 3UDVNRY¶MD�)HGRURYRQD�%RJRUD]�� ,Q�� 0,&+$,/�3(7529,þ�â(%$/,1��.ORþNL�YRV�
SRPLQDQLM�� 0RVNYD�� ,]GDWHO¶VWYR� 9VHVRMX]QRJR� REãþHVWYD� SROLWNDWRUåDQ� L
VV\OQR�SRVHOHQFHY��6�����í����
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���� Z 3UHGLVORYLH�� ,Q�� ý(51(&29�� 9$/(5,-� 1,.2/$(9,þ�� 9RJXO¶VNLH� VND]NL�� 6ERUQLN
IRO¶NORUD� QDURGD� PDQVL� �YRJXORY��� /HQLQJUDG�� *RVXGDUVWYHQQRH� OLWHUDWXUQRH
L]GDWHO¶VWYR�

���� E 6RMX]�PRORG\FK��5RPDQ��0RVNYD�
���� E 9RVNUHVãHH� SOHPMD�� 5RPDQ�� 0RVNYD�� *RVXGDUVWYHQQRH� OLWHUDWXUQRH� L]GD�

WHO¶VWYR�
���� Z >5H]HQVLRQ�@�.$5&29��9/$',0,5�*(11$',(9,þ��1DURG\�6LELUL��2þHUNL�SURãORJR�

,Q��6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW����6�����í����
���� Z 2VQRYQ\H� WLS\� IRO¶NORUD� 6HYHUQRM� (YUD]LL� L� 6HYHUQRM� $PHULNL�� ,Q�� 6RYHWVNLM

IRO¶NORU��0RVNYD�/HQLQJUDG���+HIW��í���6����í���
���� Z âDPDQVWYR�� ,Q�� (QFLNORSHGLþHVNLM� VORYDU¶� 5XVVNRJR� ELEOLRJUDILþHVNRJR� LQVWL�

WXWD�*UDQDW��6LHEWH���EHUDUEHLWHWH�$XIODJH��%G������0RVNYD��6����í���
���� Z 6RFLDO¶Q\M�VWURM�DPHULNDQVNLFK�HVNLPRVRY��,Q��7UXG\�,QVWLWXWD�DQWURSRORJLL��D U�

FKHRORJLL�L�HWQRJUDILL��0RVYND�/HQLQJUDG���%G����
���� Z 9YGHQLH��,Q��721.29��9-$þ(6/$9�$/(.6((9,þ��1HQHFNLH�VND]NL��$UFKDQJHO¶VN�

2E¶¶HGLQHQLH�JRVXGDUVWYHQQ\FK�L]GDWHO¶VWY�6HYHUQRH�NUDHYRH�L]GDWHO¶VWYR�
���� Z >5H]HQVLRQ�GHV�$UWLNHOV�YRQ�(),0�'0,75,(9,þ�675(/29��Ä2GHåGD� L�XNUDãHQLH

MDNXWNL�Y�SHUYRMM�SRORYLQH�;9,,,�Y�³�@�,Q��6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW
�í���6����í���

���� Z .UDWNLM� RþHUN� JUDPPDWLNL� OXRUDYHWODQVNRJR� MD]\ND�� ,Q�� %2*25$=�� 9/$',0,5
*(50$129,ý�� /XRUDYHWODQVNR�UXVVNLM� �þXNRWVNR�UXVVNLM�� VORYDU¶� �%HDUEHLWHW
YRQ�*��0(/¶1,.29��*��.256$.29��7��9(/¶6%$&+��KUJ��YRQ�6(5*(-�1,.2/$(9,þ
67(%1,&.,-��� 0RVNYD�/HQLQJUDG�� *RVXGDUVWYHQQRH� XþHEQR�SHGDJRJLþHVNRH
L]GDWHO¶VWYR�� 6�� ,í;;;,;�� > � 7UXG\� SR� OLQJYLVWLNH�� 1DXþQR�LVVOHGRYDWHO¶VNDMD
DVVRFLDFLMD�,QVWLWXWD�QDURGRY�6HYHUD�LPHQL�3�*��6PLGRYLþD��%G���@

���� Z /XRUDYHWODQVNR�UXVVNLM� �þXNRWVNR�UXVVNLM�� VORYDU¶� �EHDUEHLWHW� YRQ� *�� 0(/¶1,�
.29��*��.256$.29��7��9(/¶6%$&+��KUJ��YRQ�6�1��67(%1,&.,-���0RVNYD�/HQLQ�
JUDG�� *RVXGDUVWYHQQRH� XþHEQR�SHGDJRJLþHVNRH� L]GDWHO¶VWYR�� > � 7UXG\� SR
OLQJYLVWLNH�� 1DXþQR�LVVOHGRYDWHO¶VNDMD� DVVRFLDFLMD� ,QVWLWXWD� QDURGRY� 6HYHUD
LPHQL�3�*��6PLGRYLþD��%G���@

���� E 1D�PHUWYRP�VWRMELãþH��5DVVND]�� ,Q��6LELU¶�Y�FKXGRåHVWYHQQRM� OLWHUDWXUH��1R�
YRVLELUVN��6�����í����

���� Z ýXNþL��7HLO����5HOLJLMD��$YWRUL]RYDQQ\M�SHUHYRG�V�DQJOLMVNRJR�� �KUJ��YRQ�-85,-
3$9/29,þ�)5$1&29��/HQLQJUDG��,]GDWHO¶VWYR�*ODYVHYPRSXWL�

���� Z 0DWHULDO\� SR� MD]\NX� D]LDWVNLFK� HVNLPRVRY� �KUJ�� YRQ� *(25*,-� $/(.6((9,þ
0(129ãþ,.29�XQG�(.$7(5,1$�6(0(1291$�58%&29$���/HQLQJUDG��*RVXGDUVW�
YHQQRH�XþHEQR�SHGDJRJLþHVNRH�L]GDWHO¶VWYR�

���� Z ,JU\� PDO\FK� QDURGRY� 6HYHUD�� ,Q�� 6ERUQLN� 0X]HMD� DQWURSRORJLL� L� HWQRJUDILL
�0RVNYD�/HQLQJUDG���%G������6�����í����

���� E >(U]lKOXQJ@�,Q��5DVVND]\�R�VWDURM�6LELUL��.UDVQRMDUVN��.QLåQRH�L]GDWHO¶VWYR�
���� E 3HVQMD�3ULOLY�3HVQMD�R�SDUH�3UHGVPHUWQDMD�SHVQMD�&DUVNLH�JRVWL��,Q��5HYROM X�

FLRQQDMD� SRH]LMD� �����í������� =ZHLWH� $XVJDEH�� /HQLQJUDG�� 6RYHWVNLM� SLVD�
WHO¶��6�����í��������í�����> �%LEOLRWHND�SRHWD�RVQRYDQD�0��*RU¶NLP��%RO¶ ãDMD
VHULMD@

���� Z %\OLQ\�UXVVNLFK�VWDURåLORY�QL]RY¶HY�UHNL�,QGLJLUNL���KUJ��YRQ�7�$��â8%��,Q��5XVV�
NLM�IRO¶NORU��0DWHULDO\�L�LVVOHGRYDQLMD��%G�����0RVNYD�/HQLQJUDG��6�����í����

���� Z :�*�� %RJRUDV¶� 6FKLOGHUXQJ� ]ZHLHU� VFKDPDQLVFKHU� 6pDQFHQ� GHU� .�VWHQ W�
VFKXNWVFKHQ�� 1RUGRVWVLELULHQ�� ��EHUVHW]W� XQG� KUJ�� YRQ� +$16� ),1'(,6(1�� ,Q�
9HU|IIHQWOLFKXQJHQ� GHV� ,QVWLWXWHV� I�U� 0HQVFKHQ�� XQG� 0HQVFKKHLWVNXQGH
�$XJVEXUJ���%G�����

���� E 6WLFKRWYRUHQLMD�� ,Q��5XVVNDMD�UHYROMXFLRQQDMD�SRH]LMD������í�������$QWRORJL�
MD��/HQLQJUDG��6RYHWVNLM�SLVDWHO¶��6�����í����

���� E 6HYHUQ\H�UDVVND]\��KUJ��YRQ�%25,6�/(217¶(9,þ�.20$1296.,-�XQG�7,&+21�=$�
&+$529,þ� 6(08ã.,1��� 0RVNYD�� 'HWVNRH� JRVXGDUVWYHQQRH� L]GDWHO¶VWYR�� > 
âNRO¶QDMD�ELEOLRWHND@
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���� Z 7KH�&KXNFKHH�RI�1RUWKHDVWHUQ�$VLD��,Q��6HOHFWHG�3DSHUV�IURP�WKH�$PHULFDQ
$QWKURSRORJLVW� ����í������ �KUJ�� YRQ� )5('(5,&$� '(�/$*81$�� (YDQVWRQ�� ,OO��
5RZ�(OPVIRUG��1�<���3HWHUVRQ���1DFKGUXFN�GHU�$XVJDEH�YRQ������

���� E 9RVHP¶�SOHPHQ��ýXNRWVNLH�UDVVND]\��0RVNYD��*RVXGDUVWYHQQRH�OLWHUDWXUQRH
L]GDWHO¶VWYR�

���� E 6RMX]�PRORG\FK��5RPDQ�L]�VHYHUQRM� åL]QL��&KDEDURYVN��&KDEDURYVNRH�NQLå�
QRH�L]GDWHO¶VWYR�

���� Z 7KH�&KXNFKHH��1HZ�<RUN�� -RKQVRQ�5HSULQW�� �1DFKGUXFN� GHU�$XVJDEH� YRQ
����í����

���� E 3HUVNLH�JRVWL��3UHGVPHUWQDMD�SHVQMD��6WLFKL�� ,Q��1D�6HYHUH�GDO¶QHP� �0DJD �
GDQ���+HIW����6�����í����

���� Z 2EODVWQRM� VORYDU¶� .RO\PVNDJR� UXVVNDJR� QDUHþLMD�� 1HQGHOQ�� .UDXV� 5HSULQW�
�1HXGUXFN�GHU�$XVJDEH�YRQ������

���� E 6WLFKL��,Q��3RHW\�GHPRNUDW\�����í�����FK�JRGRY��/HQLQJUDG��6�����í����
���� Z &KXNFKHH�� ,Q�� +DQGERRN� RI� $PHULFDQ� ,QGLDQ� /DQJXDJHV�� �KUJ�� YRQ� )5$1=

%2$6�� 2RVWHUKRXW�� $QWKURSRORJLFDO� 3XEOLFDWLRQV�� �1DFKGUXFN� GHU� )DVVXQJ
YRQ������

���� E 1D�PHUWYRP�VWRMELãþH��5DVVND]��,Q��6HUGFHP�VRJUHWDMD��0DJDGDQ��6���í���
���� E .RO\PVNDMD�,XGHMD�9DH�YLFWLV��3HVQMD�,XGHMVNLFK�SOHQQLNRY��,Q��'21$7��$/(.�

6$1'5��1HRSDOLPDMD� NXSLQD�� (YUHMVNRH� VMXåHW\� Y� UXVVNRM� SRH]LL�� $QWRORJLMD�
1HZ�<RUN��6�����í����

���� Z .RU\DN�WH[WV��1HZ�<RUN��$06�3UHVV���1DFKGUXFN�GHU�$XVJDEH�YRQ������
���� Z 7KH� &KXNFKHH�� 1HZ� <RUN�� $06� 3UHVV�� �1DFKGUXFN� GHU� $XVJDEH� YRQ

����í���
���� Z &KXNFKHH�0\WKRORJ\��1HZ�<RUN��$06�3UHVV���1DFKGUXFN�GHU�$XVJDEH�YRQ

�����
���� Z 7KH�(VNLPR�RI�6LEHULD��1HZ�<RUN��$06�3UHVV���1DFKGUXFN�GHU�$XVJDEH�YRQ

�����
���� E 9RVHP¶� SOHPHQ�� 5RPDQ� L]� GUHYQHM� åL]QL� NUDMQHJR� VHYHUR�YRVWRND� $]LL�

0DJDGDQ��0DJDGDQVNRH�NQLåQRH�L]GDWHO¶VWYR�
���� E 1D�PHUWYRP�VWRMELãþH��5DVVND]��,Q��&KUHVWRPDWLMD�SR�LVWRULL�'DO¶QHJR�9RVWR�

ND��9ODGLYRVWRN��6�����í����
���� E .RO\PVNLM� PRWLI�� 6WLFKL�� ,Q�� 6HYHUQRH� SULWMDåHQLH�� 6WLFKL� SRHWRY� 6HYHUR�YR�

VWRND��0DJDGDQ��6���í���
���� E 1D�/HQH�9� L]JQDQLL�� 6WLFKL�� ,Q�� 6LELUVNLH� VWURNL��5XVVNLH� L� VRYHWVNLH� SRHW\� R

6LELUL��0RVNYD��6����í���
���� Z $QDG\UVNLH� L� NRO\PVNLH� ]DSLVL� E\OLQ�� 7HNVW\� ]DSLVDQQ\H� Y� VHOH�0DUNRYR� QD

ýXNRWNH�Y������JRGX���KUJ��YRQ�*�/��9(1(',.729��,Q��5XVVNLM�IRO¶NORU��%G�����
(WQRJUDILþHVNLH�LVWRNL�IRO¶NORUQ\FK�MDYOHQLM��/HQLQJUDG��6�����í����

���� E 1D�PHUWYRP�VWRMELãþH��5DVVND]�� ,Q��6WURNRMX�Y� OHWRSLV¶�VWUDQ\��0DJDGDQ��6�
��í���

���� E 9RVHP¶�SOHPHQ�9RVNUHVãHH�SOHPMD��,UNXWVN��9RVWRþQRH�NQLåQRH�L]GDWHO¶VWYR�
���� Z 2�SULQMDWLL� þXNRþ�Y�UXVVNRH�SRGGDQVWYR��)UDJPHQW� L]�VWDWL�� �KUJ��YRQ� ,6$-�),�

/,3329,þ�%(/(1.,1��,Q��6HYHUQ\H�SURVWRU\��0RVNYD���+HIW����6����í���
���� Z ýXNþL��0DWHULDO¶QDMD�NXO¶WXUD��)UDJPHQW�L]�NQLJL� �KUJ��YRQ�,*25¶�,/¶,þ�.5831,.��

,Q��6HYHUQ\H�SURVWRU\��0RVNYD���+HIW����6����í����+HIW����6����í����+HIW���
6����í����+HIW����6����í����+HIW����6����í����+HIW����6����í���

���� Z 0DWHULDO¶QDMD�NXO¶WXUD�þXNþHM��$YWRUL]RYDQQ\M�SHUHYRG�V�DQJOLMVNRJR��KUJ��YRQ
,112.(17,-�67(3$129,þ�9'29,1���0RVNYD��1DXND�

���� E 9RVHP¶�SOHPHQ��5RPDQ\� L�SRYHVW¶��&KDEDURYVN��&KDEDURYVNRH�NQLåQRH� L]�
GDWHO¶VWYR�

���� E äHUWY\�GUDNRQD��0RVNYD��(OHQ�.YDGUD�
���� E äHUWY\�GUDNRQD��3RYHVWL�L�URPDQ\��0RVNYD��6RYUHPHQQLN�
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� hEHUVLFKW�GHU�3HULRGLND�PLW�%HLWUlJHQ�YRQ�%RJRUD]

$PHULFDQ�$QWKURSRORJLVW��86$�$UOLQJWRQ�
$QQXDO�5HSRUW�RI�WKH�%RDUG�RI�5HJHQWV�RI�WKH�6PLWKVRQLDQ�,QVWLWXWLRQ��86$�:D VKLQJWRQ�
$QWKURSRORJLFDO�3DSHUV�RI�WKH�$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\��86$�1HZ�<RUN�
$QWKURSRV��$�6W��*DEULHO�0|GOLQJ�
$VLD��86$�1HZ�<RUN�
%LUåHY\H�YHGRPRVWL��6��3HWHUEXUJ��7DJHV]HLWXQJ��HUVFKLHQ�����í�����
%MXOOHWHQ¶�$UNWLþHVNRJR�LQVWLWXWD�6665��/HQLQJUDG��0RQDWVMRXUQDO��HUVFKLHQ�����í�����
%XOOHWLQ�RI�WKH�%XUHDX�RI�$PHULFDQ�(WKQRORJ\��86$�:DVKLQJWRQ�
%XOOHWLQV�HW�0pPRLUHV�GH�OD�6RFLpWp�G¶$QWKURSRORJLH��)�3DULV�
%\ORH��6��3HWHUEXUJ��0RQDWVMRXUQDO��HUVFKLHQ�����í���
'YDGFDW\M� YHN� �6��3HWHUEXUJ�� HUVFKLHQ� ������ KLH�� YRP�*U�QGXQJVMDKU� ����� ELV� ����� ©*ODV�

QRVW¶ª��ZHFKVHOWH�GDQDFK�PHKUHUH�0DOH�GHQ�1DPHQ�
(WQRJUDILþHVNRH�RER]UHQLH��0RVNYD��HUVFKLHQ�����í�����XQG�HUVFKHLQW�ZLHGHU�VHLW�������KLH�

����í�����©(WQRJUDILMDª������í�����©6RYHWVNDMD�HWQRJUDILMDª�
(WQRJUDILMD� �0RVNYD�/HQLQJUDG�� HUVFKLHQ� ����í������ KLH�� ����í����� ©(WQRJUDILþHVNRH� RER�

]UHQLHª�� ����í����� ©6RYHWVNDMD� HWQRJUDILMDª�� VHLW� ����� ZLHGHU� ©(WQRJUDILþHVNRH� RER�
]UHQLHª�

(YUHMVNDMD� OHWRSLV¶� �/HQLQJUDG�0RVNYD�� HUVFKLHQ� YLHUPDO� LQ� XQUHJHOPl�LJHQ� $EVWlQGHQ� ]Z L�
VFKHQ�����í�����

(YUHMVNDMD�VWDULQD��/HQLQJUDG�HUVFKLHQ�LQ�XQUHJHOPl�LJHQ�$EVWlQGHQ�����í�����
*RORV� VROGDWD� �6��3HWHUEXUJ�� 7DJHV]HLWXQJ�� HUVFKLHQ� ������ ZHFKVHOWH� GDQDFK� PHKUHUH� 0DOH

GHQ�1DPHQ�
,]YHVWLMD�,PSHUDWRUVNRM�DNDGHPLL�QDXN��6��3HWHUEXUJ��HUVFKLHQ�����í������KLH������í�����©,]�

YHVWLMD�5RVVLMVNRM�DNDGHPLL�QDXNª��DE������©,]YHVWLMD�$NDGHPLL�QDXN�6665ª�
,]YHVWLMD�/HQLQJUDGVNRJR�JRVXGDUVWYHQQRJR�XQLYHUVLWHWD��/HQLQJUDG��HUVFKLHQ����� í�����
,]YHVWLMD�2WGHOHQLMD� UXVVNRJR� MD]\ND� L� VORYHVQRVWL� ,PSHUDWRUVNRM� DNDGHPLL� QDXN� �6��3HWHUEXUJ�

HUVFKLHQ�����í������KLH������í�����©,]YHVWLMD�2WGHOHQLMD�UXVVNRJR�MD]\ND�L�VORYHVQRVWL
5RVVLMVNRM�DNDGHPLL�QDXNª������í�����©,]YHVWLMD�2WGHOHQLMD�UXVVNRJR�MD]\ND�L�VORYHVQR�
VWL�$NDGHPLL�QDXN�6665ª�

,]YHVWLMD�5RVVLMVNRM�DNDGHPLL�QDXN��0RVNYD�/HQLQJUDG��HUVFKLHQ�����í������KLH��ELV������©,]�
YHVWLMD�,PSHUDWRUVNRM�DNDGHPLL�QDXNª��DE������©,]YHVWLMD�$NDGHPLL�QDXN�6665ª�

,]YHVWLMD�9RVWRþQR�VLELUVNRJR�RWGHOD� ,PSHUDWRUVNRJR� UXVVNRJR�JHRJUDILþHVNRJR�RE ãþHVWYD� �6��
3HWHUEXUJ�� HUVFKLHQ� ����í������ KLH�� ����í����� ©,]YHVWLMD� 9RVWRþQR�VLELUVNRJR� RWGHOD
*RVXGDUVWYHQQRJR�UXVVNRJR�JHRJUDILþHVNRJR�REãþHVWYDª�

-RXUQDO�RI�$PHULFDQ�)RON�/RUH��86$�%RVWRQ�
.D]DUPD��6��3HWHUEXUJ��HUVFKLHQ�LQ����1XPPHUQ�YRP�����)HEUXDU������ELV�0lU]������
.QLJD�L�UHYROMXFLMD��0RVNYD�3HWURJUDG��0RQDWVMRXUQDO��HUVFKLHQ�����í���
/LVWRN�©1DURGQRM�YROLª��7XOD��6DPL]GDW�3UHVVH�������
/LWHUDWXUQR�FKXGRåHVWYHQQ\M� DO¶PDQDFK� L]GDWHO¶VWYD� ©ãLSRYQLNª� �6��3HWHUEXUJ�� HUVFKLHQ� LQ� ��

1XPPHUQ�����í�����
0HPRLUV�RI�WKH�$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\��86$�1HZ�<RUN�
0LU� ERåLM� �6��3HWHUEXUJ�� 0RQDWVMRXUQDO�� HUVFKLHQ� ����í������ KLH�� ����í����� ©6RYUHPHQQ\M

PLUª�
0\VO¶��6��3HWHUEXUJ��7DJHV]HLWXQJ��HUVFKLHQ������í���������
1D�6HYHUH�GDO¶QHP��0DJDGDQ��HUVFKHLQW�KDOEMlKUOLFK�VHLW������
1DURGQDMD�YROMD��6��3HWHUEXUJ��HUVFKLHQ�XQUHJHOPl�LJ�����í�����
1DþDOR��6��3HWHUEXUJ��0RQDWVMRXUQDO��HUVFKLHQ������
1DãL�GRVWLåHQLMD��0RVNYD��0RQDWVMRXUQDO��HUVFKLHQ�����í�����
1DXþQRH� RER]UHQLH� �6��3HWHUEXUJ�� :RFKHQEODWW�� HUVFKLHQ� ����í������ KLH�� ����í����� ( åH�

PHVMDþQ\M�QDXþQR�ILORVRIVNLM�åXUQDO������í�����1DXþQR�ILORVRIVNLM�L�OLWHUDWXUQ\M�åXUQDO�
1RYDMD�5RVVLMD��0RVNYD��0RQDWVMRXUQDO��HUVFKLHQ�����í�����
1RYDMD�åL]Q¶��6��3HWHUEXUJ��7DJHV]HLWXQJ��HUVFKLHQ�2NWREHU�ELV�'H]HPEHU������
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1RYRH�GHOR��6��3HWHUEXUJ��:RFKHQEODWW��HUVFKLHQ�����í������ LP�-DKU������PRQDWOLFKH�/LWHUD�
WXUEHLODJH�XQWHU�GHPVHOEHQ�1DPHQ�

1RY\M�SXW¶��0RVNYD��7DJHV]HLWXQJ��HUVFKLHQ�$XJXVWí1RYHPEHU������
2EUD]RYDQLH��6��3HWHUEXUJ��0RQDWVMRXUQDO������í�����
3ULURGD�L�OMXGL��%HLODJH�]X�©9HVWQLN�]QDQLMDª��/HQLQJUDG��HUVFKLHQ�����í�����
3UREOHPV�RI�3RODU�5HVHDUFK��86$�1HZ�<RUN�
3XEOLFDWLRQV�GX�0XVpH�G¶$QWKURSRORJLH�HW�G¶(WKQRJUDSKLH�GH�O¶$FDGqPLH�,PSpULDOH�GHV�6FLHQFHV

�6W��3pWHUVERXUJ�
3XEOLFDWLRQV�RI�WKH�$PHULFDQ�(WKQRORJLFDO�6RFLHW\��86$�1HZ�<RUN�
5Hþµ��6��3HWHUEXUJ��7DJHV]HLWXQJ��HUVFKLHQ�)HEUXDU������ELV������
5RVVLMD��0RVNYD�/HQLQJUDG��0RQDWVMRXUQDO��HUVFKLHQ�����í�����
5XVVNDMD�P\VO¶��0RVNYD��0RQDWVMRXUQDO��HUVFKLHQ�����í�����
5XVVNLH�YHGRPRVWL��0RVNYD��7DJHV]HLWXQJ��HUVFKLHQ�����í�
5XVVNRH� ERJDWVWYR� �6��3HWHUEXUJ�� 0RQDWVMRXUQDO�� HUVFKLHQ� ����í������ KLH�� ����í����

©5XVVNLH�]DSLVNLª�
6ERUQLN�0X]HMD�DQWURSRORJLL�L�HWQRJUDILL�SUL�,PSHUDWRUVNRM�DNDGHPLL�QDXN��0RVNYD�6��3HWHUEXUJ�

HUVFKLHQ�ELV�������KLH������í�����©6ERUQLN�0X]HMD�DQWURSRORJLL�L�HWQRJUDILL�SUL�$NDGHPLL
QDXN�6665ª��KHL�W�VHLW������©6ERUQLN�0X]HMD�DQWURSRORJLL�L�HWQRJUDILL�SUL�5RVVLMVNRM�DND�
GHPLL�QDXNª�

6ERUQLN� 2WGHOHQLMD� UXVVNRJR� MD]\ND� L� VORYHVQRVWL� ,PSHUDWRUVNRM� DNDGHPLL� QDXN� �6��3H WHUEXUJ�
HUVFKLHQ�����í������KLH������í�����©6ERUQLN�2WGHOHQLMD�UXVVNRJR�MD]\ND�L�VORYHVQRVWL
$NDGHPLL�QDXN�6665ª�

6HYHUQDMD�$]LMD��0RVNYD��HUVFKLHQ�]ZHLPRQDWOLFK�����í�����
6HYHUQ\H�SURVWRU\��0RVNYD��HUVFKHLQW�]ZHLPRQDWOLFK�VHLW������
6HYHUQ\M�NXU¶HU��6��3HWHUEXUJ��7DJHV]HLWXQJ��HUVFKLHQ�����í�����
6LELUVNLM�VERUQLN��%HLODJH�]X�©9RVWRþQRH�RER]UHQLHª��,UNXWVN�
6ORYR��6��3HWHUEXUJ��7DJHV]HLWXQJ��HUVFKLHQ�����í������EHL�GLHVHU�=HLWXQJ�ZDU�%RJRUD]�]ZL�

VFKHQ������XQG������DOV�5HGDNWHXU�WlWLJ�
6RYHWVNDMD�HWQRJUDILMD��0RVNYD��HUVFKLHQ�����í������KLH��YRQ������ELV������©(WQRJUDILþHVNRH

RER]UHQLHª��]ZLVFKHQ������XQG������ ©(WQRJUDILMDª�� VHLW� �����ZLHGHU� ©(WQRJUDILþHVNRH
RER]UHQLHª�

6RYHWVNLM�IRO¶NORU��0RVNYD�/HQLQJUDG��HUVFKLHQ�HLQPDO�MlKUOLFK�����í�����
6RYHWVNLM�VHYHU��0RVNYD�/HQLQJUDG��HUVFKLHQ�PLW�XQWHUVFKLHGOLFKHU�)UHTXHQ]�����í�����
6RYUHPHQQ\M� PLU� �6��3HWHUEXUJ�� 0RQDWVMRXUQDO�� HUVFKLHQ� ����í������ KLH�� ����í����� ©0LU

ERåLMª�
6YRERGQ\H�P\VOL��6��3HWHUEXUJ��:RFKHQEODWW��HUVFKLHQ�����í�����
7RYDULãþ��6��3HWHUEXUJ��:RFKHQEODWW��HUVFKLHQ������
7UXG\�,QVWLWXWD�DQWURSRORJLL��DUFKHRORJLL�L�HWQRJUDILL��(WQRJUDILþHVNDMD�VHULMD��0RVNYD��/HQLQJUDG�

HUVFKLHQ�����í�����
7UXG\�/DERUDWRULL�JHQHWLNL��/HQLQJUDG��HUVFKLHQ�HLQPDO�MlKUOLFK������
7UXG\�SR�OLQJYLVWLNH��0RVNYD�/HQLQJUDG��HUVFKLHQ�HLQPDO�MlKUOLFK�����í�����
8WUR�5RVVLL��0RVNYD��7DJHV]HLWXQJ��HUVFKLHQ�����í�����
9HU|IIHQWOLFKXQJHQ�GHV�,QVWLWXWHV�I�U�0HQVFKHQ��XQG�0HQVFKKHLWVNXQGH��'�$XJVEXUJ�
9HVWQLN�(YURS\��6��3HWHUEXUJ��0RQDWVMRXUQDO��HUVFKLHQ�����í�����
9RLQVWYXMXãþLM�DWHL]P��0RVNYD�/HQLQJUDG��0RQDWVMRXUQDO��HUVFKLHQ������
9RVWRþQRH�RER]UHQLH��6��3HWHUEXUJ�,UNXWVN��HUVFKLHQ�����í������DE������LQ�,UNXWVN���ELV�����

:RFKHQEODWW��GDQDFK�7DJHV]HLWXQJ�
=HPOHYHGHQLH��0RVNYD��HUVFKLHQ�HLQPDO�YLHUWHOMlKUOLFK������í�����
äLYDMD�VWDULQD��0RVNYD��HUVFKLHQ�HLQPDO�YLHUWHOMlKUOLFK�����í�����
äL]Q¶��6��3HWHUEXUJ��0RQDWVMRXUQDO��HUVFKLHQ�����í�����
äL]Q¶�QDFLRQDO¶QRVWHM��0RVNYD��0RQDWVMRXUQDO��HUVFKLHQ�����í�����
äL]Q¶�]D�QHGHOMX��6��3HWHUEXUJ��:RFKHQEODWW��HUVFKLHQ������
äXUQDO�GOMD�YVHFK��0RVNYD��0RQDWVMRXUQDO��HUVFKLHQ�����í�����
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� /LWHUDWXU�]X�/HEHQ�XQG�:HUN�YRQ�%RJRUD]���

��� $OSKDEHWLVFK�QDFK�9HUIDVVHUQDPHQ�JHRUGQHWH�hEHUVLFKW

�RKQH�1DPHQ�

����� ���� >5H]HQVLRQ� YRQ� Ä.ULYRQRJLM�� 2þHUN³�@� ,Q��5XVVNRH�ERJDWVWYR� �6��3HWHUEXUJ��
+HIW����

����� ���� >5H]HQVLRQ�YRQ�Ä1D�VWRMELãþH��2þHUN³�@�,Q��5XVVNDMD�P\VO¶��0RVNYD���+HIW���
6�����í����

����� ���� >5H]HQVLRQ�@�6LELUVNLH�GLNDUL�L�FLYLOL]DFLMD��,Q��.QLåNL�QHGHOL��6��3HWHUEXUJ���+HIW
���6�����í����

����� ���� >5H]HQVLRQ�@� 6LELUVNLH� NDQLNXO\�� ,Q�� .QLåNL� QHGHOL� �6��3HWHUEXUJ��� +HIW� ��� 6�
���í����

����� ���� >5H]HQVLRQ�@� 6WLFKRWYRUHQLMD� 7DQD�� ,Q��5XVVNDMD�0\VO¶� �0RVNYD���+HIW� ��� 6�
���í����

����� ���� >5H]HQVLRQ�@�9�*��%RJRUD]��.RO\PVNRH�UXVVNRH�REODVWQRH�QDUHþLH��,Q��(WQR�
JUDILþHVNRH�2ER]UHQLH��0RVNYD���+HIW����6������

����� ���� >5H]HQVLRQ�@� ,]� UXVVNLFK� L]GDQLM�� ©1D�6HYHUH�GDO¶QHP��(WQRJUDILþHVNLM�RþHUN
QD� UXVVNR�DPHULNDQVNRM� JUDQLFHª� ,Q��1RYRH� GHOR� �6��3HWHUEXUJ���+HIW� ���6�
���í����

����� ���� >5H]HQVLRQ�@�7DQ��©2þHUNL�L�UDVVND]\ª��,Q��5XVVNDMD�P\VO¶��0RVNYD���+HIW���
6�����í����

����� ���� >5H]HQVLRQ�@� 7DQ�� ©2þHUNL� L� UDVVND]\ª�� ,Q�� 5XVVNRH� ERJDWVWYR� �6��3HWHU�
EXUJ���+HIW����6����í���

���� ���� >5H]HQVLRQ�@�7DQ��©2þHUNL� L� UDVVND]\��7RP� ,í,,,ª�� ,Q��5XVVNDMD�P\VO¶� �0RV�
NYD���+HIW����6�����í����

���� ���� >5H]HQVLRQ�@�7DQ��©2þHUNL�L�UDVVND]\��7RP�,9ª��,Q��5XVVNDMD�P\VO¶��0RVNYD��
+HIW����6�����í����

���� ���� >5H]HQVLRQ�@� 7DQ�� ©2þHUNL� L� UDVVND]\ª�� ,Q�� 5XVVNRH� ERJDWVWYR� �6��3HWHU�
EXUJ���+HIW����6����í���

���� ���� >5H]HQVLRQ�@�7DQ��©2þHUNL�L�UDVVND]\��7RP�9��5XVVNLH�Y�$PHULNHª��,Q��5XVV�
NRH�ERJDWVWYR��6��3HWHUEXUJ���+HIW����6����í���

���� ���� >5H]HQVLRQ�@� 7DQ�� ©6WLFKRWYRUHQLMDª�� ,Q��5XVVNRH� ERJDWVWYR� �6��3HWHUEXUJ��
+HIW����6�����í����

���� ���� >5H]HQVLRQ�@�9�*��7DQ��©9RVHP¶�SOHPHQ��5RPDQª��,Q��5XVVNDMD�P\VO¶��0RV�
NYD���+HIW����6�����í����

���� ���� 3ULH]G�SLVDWHOMD�7DQD��9�*��%RJRUD]���,Q��6LELUVNDMD�åL]Q¶��7RPVN���+HIW�����
���� ���� $SSRLQWPHQWV�RI�0HVVUV��:DOGHPDU�%RJRUD]��:DOGHPDU�-RFKHOVRQ� �DQG�/HR

6WHUQEHUJ��,Q��$PHULFDQ�$QWKURSRORJLVW��%G������6������
���� ���� >5H]HQVLRQ� ]X� Ä9RVHP¶� SOHPHQ��5RPDQ³�@� ,Q�� .QLJD� L� SURIVRMX]\� �0RVNYD��

+HIW����6�����
���� ���� 9ODGLPLU�*HUPDQRYLþ�%RJRUD]��,Q��$QWURSRORJLþHVNLM�åXUQDO��0RVNYD���+HIW���

6�����í����
���� ���� 9ODGLPLU�*HUPDQRYLþ�%RJRUD]��,Q��,]YHVWLMD��0RVNYD�������0DL�������6����
���� ���� 9ODGLPLU�*HUPDQRYLþ�%RJRUD]��,Q��3UDYGD��0RVNYD�������0DL�������6����
���� ���� 9ODGLPLU�*HUPDQRYLþ�%RJRUD]�� ,Q��6RYHWVNDMD�HWQRJUDILMD� �0RVNYD���+HIW� ��

6���í��

��������������������������������������������
��� 'LH�QDFKIROJHQGH�/LVWH�XPID�W�VRZRKO�3XEOLNDWLRQHQ��GLH�VLFK�/HEHQ�XQG�:HUN�YRQ�%RJRUD]�]XP�XQPLWWHOEDUHQ

7KHPD�JHVHW]W�KDEHQ��DOV�DXFK�VROFKH��GLH�]XPLQGHVW�LQ�NRPSDNWHQ�3DVVDJHQ�ELRJUDSKLVFKH�,QIRUPDWLRQ�HQWKDO�
WHQ�E]Z��%RJRUD]¶�9HU|IIHQWOLFKXQJHQ�NULWLVFK�GLVNXWLHUHQ��1XU� WHLOZHLVH�XQG�QLFKW� V\VWHPDWLVFK�HUID�W�ZXUGH�GLH
JUR�H�0HQJH�DQ�/LWHUDWXU��ZRULQ�%RJRUD]¶�EHOOHWULVWLVFKH�XQG�ZLVVHQVFKDIWOLFKH�$UEHLWHQ�IO�FKWLJ�]LWLHUW�ZHUGHQ�
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���� ���� 9ODGLPLU� *HUPDQRYLþ� %RJRUD]�7DQ� �����í������� 9RSURV\� SURLVFKRåGHQLMD
UHOLJLL� Y� UDERWDFK� LVVOHGRYDWHOMD� NXO¶WXU\� QDURGRY� 6HYHUR�YRVWRND� 6LELUL�� ,Q�
1DXND�L�UHOLJLMD��0RVNYD���+HIW����6�����

���� ���� 3ROWRUD�YHND�RWHþHVWYHQQRJR�YRVWRNRYHGHQLMD�� ,Q��1DURG\�$]LL� L�$IULNL� �0RV�
NYD���+HIW����6���í��

���� ���� %RJRUD]�7DQ�� 9ODGLPLU� *HUPDQRYLþ�� %LRJUDILþHVNLH� VYHGHQLMD� ,Q�� 6HYHUQRH
SULWMDåHQLH��0DJDGDQ��6������

$%$629��$�6�
���� ���� 3URVWUDQVWYR�L�YUHPMD��SURVWUDQVWYHQQR�YUHPHQQDMD�RUJDQL]DFLMD��,Q�� 9RSURV\

ILORVRILL��0RVNYD���+HIW�����6����í������EHU�%RJRUD]��6�����

$%,(9$��1�$�
���� ���� 1DþDOR� ]QDNRPVWYD� V� 8ROWRP� 8LWPDQRP� Y� 5RVVLL�� ,Q�� 5XVVNDMD� OLWHUDWXUD

�/HQLQJUDG���+HIW����6�����í�������EHU�%RJRUD]��6������

$-&+(19$/¶'��-8/,-�,6$(9,ý
���� ���� >5H]HQVLRQ�YRQ�Ä9RVHP¶�SOHPHQ��5RPDQ³�@� äXUQDO¶QRH�RER]UHQLH�� ,Q��5XVV�

NDMD�P\VO¶��0RVNYD���+HIW����6�����í����

$/(1.,1$��(�0�
���� ���� 3LVDWHOL� 'DO¶QHJR� 9RVWRND�� %LRELEOLRJUDILþHVNLM� VSUDYRþQLN�� &KDEDURYVN�

&KDEDURYVNRH�NQLåQRH�L]GDWHO¶VWYR��6�����í����

$/¶.25��-$.29�3$9/29,ý��3VHXGRQ\P�YRQ�-$.29�3$9/29,ý�.2â.,1�
���� ���� 3UHGLVORYLH�� ,Q��%2*25$=�7$1��9/$',0,5�*(50$129,þ��ýXNþL��7HLO����6RFLDO¶�

QDMD� RUJDQL]DFLMD� �$YWRUL]RYDQQ\M� SHUHYRG� V� DQJOLMVNRJR��� /HQLQJUDG�� 6�
,,,í9,,�� > �0DWHULDO\� SR� HWQRJUDILL� �1DXþQR�LVVOHGRYDWHO¶VNDMD� DVVRFLDFLMD� ,Q�
VWLWXWD�QDURGRY�6HYHUD�&,.�6665���%G���@

���� ���� 9�*��%RJRUD]�7DQ��,Q��6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW��í���6���í��
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L]GDWHO¶VWYR�FKXGRåHVWYHQQRM�OLWHUDWXU\��6�����í����

'$1,/29��9�$�
������ ���� ,]�SHUHåLWRJR��,Q��%\ORH��6��3HWHUEXUJ���+HIW�����6�����í����
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'HMDWHOL�UHYROMXFLRQQRJR�GYLåHQLMD�Y�5RVVLL��%LRELEOLRJUDILþHVNLM�VORYDU¶�
������ ���� �KUJ��YRQ�0,752)$1�0,&+$-/29,þ�./(9(16.,-�(7�$/���%G�����0RVNYD��9VHVR�

MX]QRH�REãþHVWYR�SROLWNDWRUåDQ�L�VV\OQRSRVHOHQFHY��6�����í����

'HMDWHOL�6665�L�UHYROMXFLRQQRJR�GYLåHQLMD�5RVVLL�
����� ���� (QFLNORSHGLþHVNLM� VORYDU¶�5XVVNRJR�ELEOLRJUDILþHVNRJR� LQVWLWXWD�*UDQDW�� �5H�

SULQW�$XVJDEH��0RVNYD��6�����í��������í����

'(0,'29��(/,0�3$9/29,ý��35,1&,3(�',�6$1�'21$72
����� ���� $�VKRRWLQJ� WULS� WR�.DPFKDWND��/RQGRQ��5��:DUG�� ��EHU�%RJRUD]��6����í���

����

'(1,6(1.2��9�'�
����� ���� &KDU¶NRYVNDMD� JUXSSD� SDUWLL� ©1DURGQDMD� YROMDª�� ,Q��1DURGRYRO¶F\� Y� ���FK� í

���FK� JJ�� 6ERUQLN� VWDWHM� L�PDWHULDORY�� VRVWDYOHQQ\M� XþDVWQLNDPL� QDURGRYRO¶�
þHVNRJR�GYLåHQLMD�� �KUJ�� YRQ� $11$�9$6,/¶(91$�-$.,029$�',.296.$-$� (7� $/��
0RVNYD��,]GDWHO¶VWYR�SROLWNDWRUåDQ����EHU�%RJRUD]��6�����í��������í����

',$.212))��,*25�0��� �,*25¶�0,&+$-/29,ý�',$.2129�
����� ���� 6RPH� UHIOHFWLRQV� RQ� QXPHULFDOV� LQ� 6XPHULDQ�� 7RZDUGV� D� KLV WRU\� RI�PDWKH�

PDWLFDO� VSHFXODWLRQ�� ,Q�� -RXUQDO� RI� WKH� $PHULFDQ�2ULHQWDO� 6RFLHW\� �$QQ� $ U�
ERU���%G�������+HIW� ���6����í���� ��EHU�%RJRUD]��6������)X�QRWH�����6�� ���
)X�QRWH����

',.29��1,.2/$-�1,.2/$(9,ý
����� ���� ,VWRULNR�HWQRJUDILþHVNLM� VERUQLN�SDPMDWL�9�*��7DQD�%RJRUD]D��6ERUQLN�VWDWHM�

0DJDGDQ��0DJDGDQVNRH�NQLåQRH�L]GDWHO¶VWYR�
����� ���� 2þHUNL� LVWRULL� ýXNRWNL� V� GUHYQHMãLFK� YUHPHQ� GR� QDãLFK� GQHM�� 1RYRVLELUVN�

1DXND����EHU�%RJRUD]��SDVVLP�
����� ���� 2VQRYQ\H� SUREOHP\� DUFKHRORJLþHVRJR� L]XþHQLMD� 6HYHUR�YRVWRND� 6665�� ,Q�

9RSURV\�LVWRULL��0RVNYD���+HIW�����6����í������EHU�%RJRUD]��6�����

'0,75,(9$��9$/(17,1$�,29291$
����� ���� 7DN�E\OR��3XW¶�PRHM�åL]QL��0RVNYD�/HQLQJUDG����EHU�%RJRUD]��SDVVLP�

'2'2129��9�
����� ���� >5H]HQVLRQ�@�7DQ�� ©2þHUNL� L� UDVVND]\ª� ,Q��2EUD]RYDQLH� �6��3HWHUEXUJ���+HIW

���6�����í����

'52%ý,.��$�
����� ���� 3HYHF�6HYHUD��,Q��.QLåQRH�RER]UHQLH��0RVNYD���+HIW�����6�����

'8%5296.,-��.2167$17,1�9/$',0,529,ý
����� ���� 7YRUþHVWYR�9�*��7DQ�%RJRUD]D�Y�NRO\PVNRM�VV\ONH��,Q��GHUV��-DNXWVNDMD�VV\ O�

ND� Y� UXVVNRM� FKXGRåHVWYHQQRM� OLWHUDWXUH�� 0RVNYD�� 9VHVRMX]QRH� REãþHVWYR
SROLWNDWRUåDQ�L�VV\OQRSRVHOHQFHY��6����í���

'8*,1��$/(.6$1'5
����� ���� (YUHL� L� (YUD]LMD�� �DEUXIEDU� LP� ,QWHUQHW� XQWHU� 85/�� KWWS���ZZZ�PFFPH�

UX�aYHUELW�(2:1�HRZQ����MHZVBDQGB�KWPO�

'85.+(,0��e0,/(
����� ���� >5H]HQVLRQ�@�:��%RJRUDV�� Ä7KH�&KXNFKHH�RI�1RUWKHDVWHUQ�$VLD³�� ,Q��$QQpH

VRFLRORJLTXH��3DULV���%G�����6������
����� ���� >5H]HQVLRQ�@�:��%RJRUDV�� Ä7KH�&KXNFKHH��3DUW����6RFLDO�2UJDQL]DWLRQ³�� ,Q�

$QQpH�VRFLRORJLTXH��3DULV���%G������6�����í����
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'9,1-$1,129��%�1�
����� ���� 0Hþ�L�OLUD��2þHUN�åL]QL�L�WYRUþHVWYD�3�)��-DNXERYLþD��0RVNYD����EHU�%RJRUD]�

6�����

'<0â,&��$/(.6$1'5�/¶929,ý
����� ���� 3RHW\�SUROHWDUVNRM� UHYROMXFLL�� ,Q��'\PãLF��$OHNVDQGU�/¶YRYLþ��5HYROMXFLRQQDMD

SRH]LMD� �����í������� =ZHLWH� $XVJDEH�� /HQLQJUDG�� 6RYHWVNLM� SLVDWHO¶�� 6�
�í����> �%LEOLRWHND�SRHWD�RVQRYDQD�0��*RU¶NLP��%RO¶ ãDMD�VHULMD@

����� ���� >5H]HQVLRQ�@�2�VWLFKDFK�1�$��7DQD��,Q��1D�6HYHUH�GDO¶QHP��0DJDGDQ���+HIW
���6�����í����

(0(/¶-$129$��1�
����� ���� 1D�SXWL� N� NXO¶WXUQRM� UHYROMXFLL�� ,Q��6RYHWVNDMD� ýXNRWND� �$QDG\U¶��� ��� )HEUXDU

�����

(QFLNORSHGLþHVNLM�VORYDU¶�5XVVNRJR�ELEOLRJUDILþHVNRJR�LQVWLWXWD�*UDQDW�
����� ����í 6LHEWH���EHUDUEHLWHWH�$XVJDEH��%G������0RVNYD��6������

����

),6+2))��(3+5$,0
����� ���� %RJRUD]��9ODGLPLU�*HUPDQRYLFK�� ,Q��(QF\FORSDHGLD�-XGDLFD��%G����� -HUXVD�

OHP��(QF\FORSDHGLD�-XGDLFD��6�������� �'LHVHU�(LQWUDJ� LVW� LGHQWLVFK�PLW�GHP
HQWVSUHFKHQGHQ� 7H[W� DXI� GHU� JOHLFKQDPLJHQ� &'�520� �KUJ�� YRQ� -XGDLFD
0XOWLPHGLD�/WG��-HUXVDOHP��.HWHU�3XEOLVKLQJ�+RXVH�/WG�������

)21-$.29��1$7$/¶-$�1,.2/$(91$
����� ���� .XSULQ� Y�6��3HWHUEXUJH� ±�/HQLQJUDGH�� /HQLQJUDG�� /HQLQVNRH�SDUWLMQRH� L]GD�

WHO¶VWYR����EHU�%RJRUD]��6���������í����

)256<7+��-$0(6
����� ���� $�+LVWRU\�RI�WKH�3HRSOHV�RI�6LEHULD��5XVVLD¶V�1RUWK�$VLDQ�&RORQ\�����í�����

&DPEULGJH� X�D��� &DPEULGJH�8QLYHUVLW\� 3UHVV�� ��EHU� %RJRUD]�� 6�� ����� ����
����

)5$1&29��-85,-�3$9/29,ý
����� ���� 3DPMDWL�9�*��%RJRUD]D�7DQD��,Q��$QWLUHOLJLR]QLN��0RVNYD���+HIW����6����í���
����� ���� 3DPMDWL�9�*��%RJRUD]D�7DQD��,Q��6RYHWVNLM� IRO¶NORU��0RVNYD�/HQLQJUDG���+HIW

�í���6����í���
����� ���� 3UHGLVORYLH��,Q��ýXNþL��7HLO����5HOLJLMD��$YWRUL]RYDQQ\M�SHUHYRG�V�DQJOLMVNRJR��

/HQLQJUDG��6��,,,í9,,,�

)5(('��67$1/(<��587+�6��)5(('��/$,/$�:,//,$0621
����� ���� &DSLWDOLVW�3KLODQWKURS\�DQG�5XVVLDQ�5HYROXWLRQDULHV��7KH�-HVXS�1RUWK�3DF L�

ILF�([SHGLWLRQ������í�������,Q��$PHULFDQ�$QWKURSRORJLVW��$UOLQJWRQ���%G�����
+HIW����6���í���

����� ���� 6FKRODUV� $PLG� 6TDORU�� ,Q�� 1DWXUDO� +LVWRU\� �1HZ� <RUN��� %G�� ���� +HIW� ��� 6�
��í���

����� ���� 7RXJK�)LHOGZRUNHUV��+LVWRU\� DQG�3HUVRQDOLWLHV� RI� WKH� -HVXS�([SHGLWLRQ�� ,Q�
.(1'$//��/$85(/��%$5%$5$�0$7+e��7+20$6�5266�0,//(5��'UDZLQJ�6KDGRZV
WR� WKH� 6WRQH�� 7KH� 3KRWRJUDSK\� RI� WKH� -HVXS� 1RUWK� 3DFLILF� ([SHGLWLRQ�
����í������ 1HZ� <RUN�� $PHULFDQ� 0XVHXP� RI� 1DWXUDO� +LVWRU\�� 6H�
DWWOH�/RQGRQ��8QLYHUVLW\�RI�:DVKLQJWRQ�3UHVV��6���í���

)5,'/-$1'��&9,
����� ���� >5H]HQVLRQ� YRQ� Ä(YUHMVNRH�PHVWHþNR� Y� UHYROMXFLL³�@� ,Q��(PHV� �0RVNYD��� ���

)HEUXDU������
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)52/29��%�$�
����� ���� 1XPEHUV� LQ� SDOHROLWKLF� JUDSKLF� DUW� DQG� WKH� LQLWLDO� VWDJHV� RI� GHYHORSPHQW� RI

PDWKHPDWLFV�� ,Q�� 6RYLHW� DQWKURSRORJ\� DQG� DUFKHRORJ\� �1HZ�<RUN��� %G�� ���
+HIW����6����í������EHU�%RJRUD]��6�����

*$*(1�7251��1,1$�,9$1291$
����� ���� /HQLQJUDGVNDMD�HWQRJUDILþHVNDMD�ãNROD�Y�GYDGFDW\H�JRG\�� ,Q��6RYHWVNDMD�HW�

QRJUDILMD��0RVNYD���+HIW����6�����í����
����� ���� /HY�-DNRYOHYLþ�âWHUQEHUJ��0RVNYD��1DXND����EHU�%RJRUD]��6����������������

���í��������í��������í��������í����

*('(21296.,-��$�
����� ���� -DURVODYVNLM� UHYROMXFLRQQ\M� NUXåRN� ����í����� JJ�� ,Q�� .DWRUJD� L� VV\OND

�0RVNYD���+HIW������EHU�%RJRUD]��6������

*2&��0,&+$,/�5$)$,/29,ý
����� ���� 6�9��=XEDWRY��,Q��%\ORH��6��3HWHUEXUJ���+HIW������EHU�%RJRUD]��6�����

*RGRY\H�RWþHW\�5RVVLMVNRJR�*HRJUDILþHVNRJR�2EãþHVWYD��6��3HWHUEXUJ��
����� ���� 2WþHW�]D������JRG��6����í���

*2/29.,1��9�
����� ���� 8þDVWQLNL�QDURGYRO¶þHVNRJR�GYLåHQLMD��,Q��1DURGRYRO¶F\��6ERUQLN�VWDWHM�L�PDWH�

ULDORY��VRVWDYOHQQ\M�XþDVWQLNDPL�QDURGRYRO¶þHVNRJR�GYLåHQLMD���KUJ��YRQ�$11$
9$6,/¶(91$�-$.,029$�',.296.$-$� (7� $/���0RVNYD�� ,]GDWHO¶VWYR� SROLWNDWRUåDQ�
��EHU�%RJRUD]��6������

*25��*(11$',-�6$02-/29,ý
����� ���� 1D�XQLYHUVLWHWVNRM�QDEHUHåQRM��,Q��1D�6HYHUH�GDO¶QHP��0DJDGDQ���+HIW����6�

���í����

*25¶.,-��0$.6,0��3VHXGRQ\P�YRQ�$/(.6(-�0$.6,029,ý�3(â.29�
����� ���� >5H]HQVLRQ�@� 7DQ�� ©ýXNRWVNLH� UDVVND]\ª�� ,Q�� 1LåHJRURGVNLM� OLVWRN�� ���� 1R�

YHPEHU�������6����
����� ����í äL]Q¶� .OLPD� 6DPJLQD� �����í������� �� 7HLOH�� ,Q�� *25¶.,-�� 0$.6,0�� 3RO�

���� QRH� VREUDQLH� VRþLQHQLM�� %GH�� ��í���� 0RVNYD�� 1DXND�� >%G�� ��� �������
6������������%G�������������6�����@

����� ���� ,]�OLWHUDWXUQRJR�QDVOHGLMD��*RU¶NLM�L�HYUHMVNLM�YRSURV��,HUXVDOLP��6�����í����

*251)(/¶'��$5.$',-�*(25*,(9,ý
����� ���� >5H]HQVLRQ�@�7DQ��©2þHUNL� L�UDVVND]\ª��,Q��äXUQDO�GOMD�YVHFK��0RVNYD���+HIW

���6������

*5$$)��7-((5'�'(
����� ���� 7KH�5HFRQVWUXFWLRQ�RI�$FRXVWLF�'DWD�DQG�WKH�6WXG\�RI�/DQJXDJH�0LQRULWLHV

LQ� 5XVVLD�� 5HSRUW� RQ� D� UHVHDUFK� SURMHFW� ZLWK� ILQDQFLDO� VXSSRUW� IURP� WKH
,17$6�DQG�WKH�1HWKHUODQGV�2UJDQLVDWLRQ�RI�6FLHQWLILF�5HVHDUFK��&RQWULEXW L�
RQ� WR� WKH� 6L[WK� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 0LQRULW\� /DQJXDJHV�� *GD �VN�
3RODQG��-XQH�������*URQLQJHQ��*URQLQJHQ�8QLYHUVLW\��'HSDUWPHQW�RI�/LQJX L�
VWLFV�

*5$17��%58&(
����D� ���� 7KH�6RYLHW�+RXVH�RI�&XOWXUH��$�&HQWXU\�RI�3HUHVWURLNDV��3ULQFHWRQ��1HZ�-H U�

VH\��3ULQFHWRQ�8QLYHUVLW\�3UHVV����EHU�%RJRUD]��6�������������
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*5,1%$80��$95$$0
����� ���� (YUHMVNDMD�QDXND�L�QDXþQ\H�XþUHåGHQLMD�Y�6RYHWVNRP�6RMX]H�����í������,Q�

(YUHL�Y�5RVVLL��,VWRULRJUDILþHVNLH�RþHUNL��0RVNYD��6���í�������EHU�%RJRUD]��6�
����

*80,/(9��/(9�1,.2/$(9,ý
����� ���� (WQRJHQH]� L� ELRVIHUD� =HPOL�� �DEUXIEDU� LP� ,QWHUQHW� XQWHU�85/�� KWWS���� NXOLF K�

NL�UDPEOHU�UX�aJXPLOHY�(%(�HEH���KWP�
����� ���� 2W�5XVL�GR�5RVVLL��7HLO����9�&DUVWYR�0RVNRYVNRH���DEUXIEDU�LP�,QWHUQHW�XQWHU

85/��KWWS���NXOLFKNL�UDPEOHU�UX�aJXPLOHY�5�5�U�U���KWP�

*81ý(1.2��(�
����� ���� 9HþRUND��5DVVND]��,Q��1D�6HYHUH�GDO¶QHP��0DJDGDQ���+HIW����6����í���

*859,ý��,/¶-$�6$08,/29,ý
����� ���� 3UREOHPD� HWQRJHQH]� ROHQQ\FK� JUXSS� þXNþHM� L� NRUMDNRY� Y� VYHWH� HWQRJUD�

ILþHVNLFK�GDQQ\FK��,Q��1D�VW\NH�ýXNRWNL�L�$OMDVNL���KUJ��YRQ�9$/(5,-�3$9/29,ü
$/(.6((9��0RVNYD��1DXND��6����í�������EHU�%RJRUD]��SDVVLP�

*859,ý��,/¶-$�6$08,/29,ý��%25,6�26,329,ý�'2/*,&+
����� ���� 2EãþHVWYHQQ\M�VWURM�X�QDURGRY�6HYHUQRM�6LELUL�;9,,� ±�QDþDOR�;;�Y��0RVNYD�

1DXND��6�����í����

*859,ý��,/¶-$�6$08,/29,ý��/-8'0,/$�3$9/291$�.8=0,1$
����� ���� :�*�� %RJRUDV� HW� :�,�� -RFKHOVRQ�� 'HX[� HPLQHQWV� UHSUpVHQWDQWV� GH

O¶HWKQRJUDSKLH�5XVVH��,Q��,QWHU�1RUG��3DULV���%G������6�����í����

*86(9��9,.725�(9*(1¶(9,ý
����� ���� .WR� åH� E\O� DYWRURP� ©.UDVQRJR� ]QDPHQLª"� ,Q�� 9RSURV\� OLWHUDWXU\� �0RVNYD��

+HIW����6�����í����
����� ���� (ãþH� UD]� RE� DYWRUH� ©.UDVQRJR� ]QDPHQLª�� ,Q�� 5XVVNDMD� OLWHUDWXUD� �6��

3HWHUEXUJ���+HIW���

+$-'8��3�
����� ���� 3UlGLNDWLYH�1RPLQDOIOH[LRQ�LQ�GHQ�VDPRMHGLVFKHQ�6SUDFKHQ��,Q��$FWD�/LQJX L�

VWLFD�$FDGHPLFDH�6FLHQWLDUXP�+XQJDULFDH��%XGDSHVW���%G������+HIW��í���6�
�í������EHU�%RJRUD]��6�����

,VWRULMD�GRUHYROMXFLRQQRM�5RVVLL�Y�GQHYQLNDFK�L�YRVSRPLQDQLMDFK �
����� ����í $QQRWLURYDQQ\M� XND]DWHO¶� NQLJ� L� SXEOLNDFLM� Y� åXUQDODFK�� %G�� ��� 7HLOH� �

���� XQG����0RVNYD��.QLåQDMD�SDODWD�

,VWRULMD�LVWRULþHVNRM�QDXNL�Y�6665��'RRNWMDEU¶VNLM�SHULRG�
����� ���� %LEOLRJUDILþHVNDMD�VHULMD��0RVNYD��6������

,VWRULMD�0DJDGDQVNRM�REODVWL�V�GUHYQHãLFK�YUHPHQ�GR�NRQFD�;,;�YHND�
����� ���� 8þHEQRH�SRVRELH� GOMD� XþDãþLFKVMD� �í�� NODVVRY� ãNRO\�0DJDGDQVNRM� REODVWL�

0DJDGDQ��0DJDGDQVNRH�NQLåQRH�L]GDWHO¶VWYR��6����í���

,VWRULMD�6LELUL�
����� ���� �KUJ��YRQ�$/(.6(-�3$9/29,þ�2./$'1,.29�XQG�9,.725� ,9$129,þ�â81.29��/H�

QLQJUDG��1DXND�
%G�� ��� 'UHYQMDMD� 6LELU¶�� .DS�� ��� ,VWRULMD� L]XþHQLMD� GUHYQHMãHJR� SURãORJR�� 6�
�í������EHU�%RJRUD]��SDVVLP�
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%G�����6LELU¶�Y�HSRFKX�NDSLWDOL]PD��.DS�����3ROLWLþHVNDMD�VV\OND�Y���í���H�JR�
G\�;,;�Y��6�����í�������EHU�%RJRUD]��6������
%G�����6LELU¶�Y�HSRFKX�NDSLWDOL]PD��.DS�����5HYROMXFLRQQRH�GYLåHQLH�Y�6LELUL�Y
NRQFH�;,;�±�QDþDOH�;;�Y��6�����í�������EHU�%RJRUD]��6������
%G�����6LELU¶�Y�HSRFKX�NDSLWDOL]PD��.DS�����3URVYHãþHQLH�L�NXO¶WXU\�Y�6LELUL�YR
YWRURM�SRORYLQH�;,;�±�QDþDOH�;;�Y��6�����í�������EHU�%RJRUD]��6�����������
��������������
%G�����6LELU¶�Y�SHULRG�VWURLWHO¶VWYD�VRFLDOL]PD��.DS�����.RUHQQ\H�QDURG\�6HYH�
UD�Y�����í�����JJ��6�����í�������EHU�%RJRUD]��6������

,76��58'2/¶)�)(5',1$1'29,ý
����� ���� >����@� .XQVWNDPHUD�� 'ULWWH�� �EHUDUEHLWHWH� $XVJDEH�� /HQLQJUDG�� 1DXND�

�+LQZHLVH�DXI�$UFKLYPDWHULDO�]X�%RJRUD]�

,9$129��6(5*(-�9$6,/¶(9,ý
����� ���� 3DPMDWL�9�*��%RJRUD]D��,Q��6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW����6���í��
����� ���� %RJRUD]�L�þXNRWVNRH�LVNXVVWYR��,Q��0DJDGDQVNDMD�SUDYGD������$SULO������

,9,1��'�
����� ���� >5H]HQVLRQ�]X�Ä,]�FKURQLNL�JRURGD�3URSDGLQVND��2þHUN³�@�=DPHWNL�þLWDWHOMD��,Q�
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./(-1��0�)�
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����� ���� >5H]HQVLRQ�@� 7DQ�� ©ýXNRWVNLH� UDVVND]\ª�� ,Q�� 5XVVNRH� ERJDWVWYR� �6��
3HWHUEXUJ���+HIW����6�����í�����+HIW����6����í���� �QRFK�HLQPDO�DEJHGUXFNW
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����� ���� 9�*��%RJRUD]�� ,Q�� .URWRY��0RGHVW� $OHNVHHYLþ�� -DNXWVNDMD� VV\OND� ��� í� ���[
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OLWHUDWXU\��6�����í�����KLHU�6������

����� ���� 1RYDMD� GHPRNUDWLMD�� ,Q�� /(1,1�� 3ROQRH� VREUDQLH� VRþLQHQLM�� )�QIWH�$XVJDEH�
%G������0RVNYD��,]GDWHO¶VWYR�SROLWLþHVNRM�OLWHUDWXU\��6�����í�����KLHU�6������

/(217¶(9��$/(.6(-�$/(.6((9,ý
����� ���� %RJRUD]��9ODGLPLU�*HUPDQRYLþ��,Q��.UDWNDMD�/LWHUDWXUQDMD�(QFLNORSHGLMD���KUJ�

YRQ�$�$��685.29��%G�����0RVNYD��6RYHWVNDMD�(QFLNORSHGLMD��6�����í����

/(217¶(9��9/$',/(1�9-$ý(6/$929,ý
����� ���� ©.UDVQDMD�JUDPRWDª��,Q��0DJDGDQVNDMD�SUDYGD������$SULO������
����� ���� 1DXþQDMD�GHMDWHO¶QRVW¶�9�*��%RJRUD]D�QD�ýXNRWNH��,Q��2þHUNL�LVWRULL�ýXNRWNL�V

GUHYQHMãLFK�YUHPHQ�GR�QDãLFK�GQHM��1RYRVLELUVN��6�����í����

/(9,&.,-��9���3VHXGRQ\P�YRQ�9�2��&('(5%$80�
����� ���� 3DUWLMD� ©1DURGQDMD� YROMDª�� 9R]QLNQRYHQLH�� ERU¶ED�� JLEHO¶�� 0RVNYD�� ��EHU

%RJRUD]��6�����í����
����� ���� ©1DURGQDMD�YROMDª�L�UDERþLM�NODVV��,Q��.DWRUJD�L�VV\OND��0RVNYD���+HIW������EHU

%RJRUD]��6�����
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/(9,1��0$.6,0�*5,*25¶(9,ý��/(21,'�3$9/29,ý�327$329
����� ���� 1DURG\�6LELUL��0RVNYD�/HQLQJUDG��1DXND�� ��EHU�%RJRUD]��6����������������

��������í���������
����� ���� 7KH�SHRSOHV�RI�6LEHULD��&KLFDJR�/RQGRQ��&KLFDJR�3UHVV����EHU�%RJRUD]��6�

�����������������������������

/2-.2��/,',-$
����� ���� 2W� ©=HPOL� L� YROLª� N� 9.3�� ����í������ 9RVSRPLQDQLMD�� 0RVNYD�/HQLQJUDG�

��EHU�%RJRUD]��6�����

/81$ý$56.,-��$1$72/,-�9$6,/¶(9,ý
����� ���� >5H]HQVLRQ�YRQ�Ä=D�RNHDQRP³�@��,Q��äXUQDO¶Q\H�]DPHWNL��,Q��2EUD]RYDQLH��6��

3HWHUEXUJ���+HIW� ��� 6�� ���í����� �QRFK� HLQPDO� DEJHGUXFNW� LQ�� /81$þ$56.,-�
$1$72/,-� 9$6,/¶(9,þ�� .ULWLþHVNLH� HWMXG\�� 5XVVNDMD� OLWHUDWXUD�� /HQLQJUDG�
.QLåQ\M�VHNWRU�*XERQR�������6�����í����

����� ���� .ULWLþHVNLH�HWMXG\��/HQLQJUDG�

/¶929�52*$&+(96.,-��9$6,/,-�/¶929,ý
����� ���� $�+LVWRU\�RI�5XVVLDQ�-HZLVK�/LWHUDWXUH��$QQ�$UERU��$UGLV��6������'LH�(UVWDXV�

JDEH�GLHVHV�%XFKHV�HUVFKLHQ������XQWHU�GHP�7LWHO� Ä5XVVNR�HYUHMVNDMD� OLW H�
UDWXUD³�LQ�0RVNDX��QDFKJHGUXFNW�ZXUGH�VLH������LQ�7HO�$YLY��

0$&8(9��1,.2/$-�,9$129,ý
����� ���� 5XVVNLH� VRYHWVNLH� SLVDWHOL�� 0DWHULDO\� GOMD� ELRJUDILþHVNRJR� VORYDUMD�

����í������0RVNYD��6RYHWVNLM�SLVDWHO¶��6�����

0$*,'��62)¶-$�'$9,'291$
����� ���� 6SLVRN�VREUDQLM�)RQRJUDPP�DUFKLYD�)RO¶NORUQRM� VHNFLL� ,$($�$NDGHPLL�1DXN

6665�� ,Q�� 6RYHWVNLM� IRO¶NORU� �0RVNYD�/HQLQJUDG��� ������ +HIW� �í��� 6�
���í����

0$.$5(96.,-��$�
����� ���� ,]� LVWRULL� UHYROMXFLRQQRJR� GYLåHQLMD� ����í����� JJ�� ,Q�� /HWRSLV¶� UHYROMXFLL

�&KDU¶NRY���+HIW������EHU�%RJRUD]��6����í����������í������í���
����� ���� 1DURGRYROHF�/HY�-DFHYLþ�� ,Q��3XWL� UHYROMXFLL� �&KDU¶NRY���+HIW���� ��EHU�%RJR�

UD]��6������
����� ���� 3ROLWLþHVNDMD� VV\OND� ����� JRGD�� ,Q�� 3XWL� UHYROMXFLL� �&KDU¶NRY��� +HIW� ��� ��EHU

%RJRUD]��6������

0$.29,&.,-��'8â$1�3(7529,ý
����� ���� 8�7ROVWRJR������í������Ä-DVQRSROMDQVNLH�]DSLVNL³�'�3��0DNRYLFNRJR��%G����

0RVNYD��1DXND�

0$.6,029��$/(.6$1'5�1,.2/$(9,ý
����� ���� >5H]HQVLRQ�@� %RJRUD]�� 9�*��� ©2þHUN� PDWHULDO¶QRJR� E\WD� ROHQQ\FK� þXNþHM�

VRVWDYOHQQ\M� QD� RVQRYDQLL� NROOHNFLM� 1�/�� *RQGDWWLª�� ,Q�� (WQRJUDILþHVNRH
RER]UHQLH��0RVNYD���+HIW����6������

����� ���� 6RWUXGQLNL� ©5XVVNLFK� YHGRPRVWHMª�� ����í������ ,Q�� 5XVVNLH� YHGRPRVWL
����í������6ERUQLN�VWDWHM�����$EWHLOXQJ��7HLO����0RVNYD��6�����

0$.6,029��1,.2/$-�,9$129,ý
����� ���� 3RLVNL�VþDVW¶MD��5RPDQ��0DJDGDQ��6RYHWVNDMD�.RO\PD�

0$/$*,1��$/(.6$1'5�3$9/29,ý
����� ���� >5H]HQVLRQ� GHU� ©6HYHUQ\H� UDVVND]\ª�@� 5DVVND]\� R� SURãORP�� ,Q�� 0DJD�

GDQVNDMD�SUDYGD������2NWREHU������
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0$1'(/¶â7$0��0,&+$,/�/¶929,ý
����� ���� �����JRG�Y�SROLWLþHVNLFK�SURFHVVDFK��0RVNYD�

0$521��67(9(1
����� ���" %REUXLVN�<LVNRU�%RRN� �7HO�$YLY��7DUEXW� YH�KLQXNK��������1DPH�,QGH[�� �DE�

UXIEDU� LP� ,QWHUQHW� XQWHU� 85/�� KWWS���ZZZ�MHZLVKJHQ�RUJ�\L]NRU�EREUXLVN�� E \�
VNVXP�KWPO�

0$55��1,.2/$-�-$.29/(9,ý
����� ���� 3URLVFKRåGHQLH� DPHULNDQVNRJR� þHORYHND� L� MDIHWLþHVNRH� MD]\NR]QDQLH�� ,Q�

0$55�� 1,.2/$-� -$.29/(9,þ�� ,]EUDQQ\H� UDERW\�� %G�� ��� 0RVNYD�/HQLQJUDG�
6���í���� ��EHU�%RJRUD]��6����� II��� �1DFKGUXFN�GHV�$XIVDW]HV� LQ��9RVWRþQ\M
VERUQLN��/HQLQJUDG���������+HIW����6����í����

0$57<129��/(21,'�1,.2/$(9,ý
����� ���� 9VWUHþD�V�7DQRP��6WLFKL��,Q��0$57<129��/(21,'�1,.2/$(9,þ��/MXGVNLH�LPHQD�

0RVNYD��0RORGDMD�JYDUGLMD��6������

0$6$129��,9$1�),/,3329,ý
����� ���� 6ORYDU¶�SVHYGRQLPRY�UXVVNLFK�SLVDWHOHM��XþHQ\FK�L�REãþHVWYHQQ\FK�GHMDWHOHM�

%G�����0RVNYD��9VHVRMX]QDMD�NQLåQDMD�SDODWD��6������

0$5&(/�0$866
����� ���� >5H]HQVLRQ�@�:��%RJRUD]��Ä7KH�)RONORUH�RI�1RUWK�HDVWHUQ�$VLD�DV�FRPSDUHG

ZLWK�WKDW�RI�1RUWK�ZHVWHUQ�$PHULFD³��,Q��$QQpH�VRFLRORJLTXH��3DULV���%G�����6�
����

����� ���� >5H]HQVLRQ�@�:��%RJRUD]�� Ä7KH�&KXNFKHH��3DUW� ���5HOLJLRQ³�� ,Q��$QQpH� V R�
FLRORJLTXH��3DULV���%G������6�����í����

����� ���� >5H]HQVLRQ�@� :�� %RJRUD]�� Ä&KXNFKHH� 0\WKRORJ\³�� ,Q�� $QQpH� VRFLRORJLTXH
�3DULV���%G������6�����í����

0$621��2:(1�.�
����� ���� 7KH�FRQWHVW�EHWZHHQ�WKH�,SLXWDN��2OG�%HULQJ�6HD��DQG�%LUQLUN�3ROLWLHV�DQG�WKH

RULJLQ�RI�ZKDOLQJ�GXULQJ�WKH�ILUVW�PLOOHQQLXP�D�'��DORQJ�%HULQJ�6WUDLW��,Q��-RX U�
QDO�RI�$QWKURSRORJLFDO�$UFKHRORJ\� �1HZ�<RUN���%G������+HIW����6�����í����
��EHU�%RJRUD]��6�����������

0$=85(1.2��6�
����� ���� .� LVWRULL� NUHVW¶MDQVNRJR� GYLåHQLMD� ����� JRGD�� ,Q�� 3XWL� UHYROMXFLL� �&KDU¶NRY��

+HIW������EHU�%RJRUD]��6������������í������í���

0&(9,//(<��7+20$6
����� ���� $UW� LQ� WKH� GDUN�� ,Q��$UWIRUXP� �1HZ�<RUN��� %G�� ����+HIW� ����6�� ��í���� ��EHU

%RJRUD]��6�����

0(/(7,16.,-��(/($=$5�02,6((9,ý
����� ���� 3ULPLWLYH� VRXUFHV� RI� YHUEDO� DUW�� ,Q�� 6RYLHW� 6WXGLHV� LQ� /LWHUDWXUH� �$UPRQN�

1�<����%G������+HIW��í���6����í�������EHU�%RJRUD]��6������)X�QRWH���
����� ���� 7KH�HSLF�RI�WKH�UDYHQ�DPRQJ�WKH�3DOHRDVLDWLFV��5HODWLRQV�EHWZHHQ�1RUWKHUQ

$VLD�DQG�1RUWKZHVW�$PHULFD� LQ� IRONORUH�� ,Q��'LRJHQHV��)LHVROH���%G�������6�
��í�������EHU�%RJRUD]��6���������������������

����� ���� 0LI\�� ,Q�� )LORVRIVNLM� HQFLNORSHGLþHVNLM� VORYDU¶�� �KUJ�� YRQ� $�0�� 352&+2529�
0RVNYD��6������
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0(/¶â,1��3(75�),/,3329,ý��3VHXGRQ\P�YRQ�3(75�),/,3329,ý�-$.8%29,ý�
����� ���� 6RYUHPHQQ\H�PLQLDWMXU\��9�*��7DQ�� ,Q��0HO¶ãLQ��3HWU�)LOLSSRYLþ��2þHUNL� UXVV�

NRM�SRH]LL��6��3HWHUEXUJ��5XVVNRH�ERJDWVWYR��6�����í����

0(1*(6��.$5/�+(,15,&+
����� ���� >5(=(16,21� '(6� Ä781*866.,-� 6%251,.³�@� 781*86,&$�� ,1�� $17+52326� �67�

*$%5,(/�0g'/,1*���%'������+()7��í���6�����í����

0(129âý,.29��*(25*,-�$/(.6((9,ý
����� ���� 'LVVHUWDFLMD�SR�þXNRWVNRPX�IRO¶NORUX��,Q��1D�6HYHUH�GDO¶QHP��0DJDGDQ���+HIW

���6�����í����
����� ���� 2E� 867120� SRYHVWYRYDWHO¶QRP� WYRUþHVWYH� QDURGQRVWHM� ýXNRWNL� L� .DPþDWNL�

,Q��6ND]NL�L�PLI\�QDURGRY�ýXNRWNL�L�.DPþDWNL���KUJ��YRQ�*(25*,-�$/(.6((9,þ
0(129ãþ,.29��0RVNYD��1DXND��6���í���

0(1¶âý,.29��/�
����� ���� 2FKUDQD� L� UHYROMXFLMD�� .� LVWRULL� WDMQ\FK� SROLWLþHVNLFK� RUJDQL]DFLM�

VXãþHVWYRYDãLFK�YR�YUHPHQD�VDPRGHUåDYLMD��%G�����0RVNYD����EHU�%RJRUD]�
6��������í��������������í������������

0(âý$1,129��,9$1�,9$129,ý
����� ���� 5D]QRVWRURQQ\M� XþHQ\M�� ,Q�� .UDVQDMD� JD]HWD� �/HQLQJUDG��� ���� 0DL� �����

$EHQGDXVJDEH��6����

0,&+1(9,ý��0�3�
����� ���� >5H]HQVLRQ�YRQ�Ä3HUHGYLQXW\H�GXãL³�@��2E]RU� åXUQDORY�� ,Q��2EUD]RYDQLH� �6��

3HWHUEXUJ���+HIW�����6����í���

0,752)$129��1�1�
����� ���� ,VWRULMD�VR�PQRJLPL�QHL]YHVWQ\PL��2�SHUHSLVNH�9�*��.RUROHQNR� L�9�*��%RJR�

UD]D�7DQD��,Q��'DO¶QLM�9RVWRN��&KDEDURYVN���+HIW�����6�����í����

7KH�0RGHUQ�(QF\FORSHGLD�RI�5XVVLDQ�DQG�6RYLHW�+LVWRU\�� �0(56+��
����� ���� �KUJ��YRQ�-26(3+�/��:,(&=<16.,��%G�����*XOI�%UHH]H��$FDGHPLF�,QWHUQDWLRQDO

3UHVV��6�����

7KH�0RGHUQ�(QF\FORSHGLD�RI�5XVVLDQ�DQG�6RYLHW�/LWHUDWXUHV�� �0(56/��
����� ���� �KUJ�� YRQ� +$55<� %�� :(%(5�� %G�� ��� *XOI� %UHH]H�� $FDGHPLF� ,QWHUQDWLRQDO

3UHVV��6����í���

027=��/277(
����� ���� 7KH� 1RUWKHUQ� KHULWDJH� RI� *HUPDQLF� UHOLJLRQ�� ,Q�� 0DQNLQG� 4XDUWHUO\� �:D�

VKLQJWRQ���%G������+HIW��í���6�����í�������EHU�%RJRUD]��SDVVLP�

029,ý��/(9�=$&+$529,ý��3VHXGRQ\P�YRQ�/(9�=$&+$529,ý�0$5.29,ý�
����� ���� (WMXG\� R� WHNXãþHM� OLWHUDWXUH�� 'XãL� VRYUHPHQQLNRY�� ,Q�� 9HVWQLN� ]QDQLMD� �6��

3HWHUEXUJ���+HIW����6�����í�����KLHULQ�EHVRQGHUV��6�����í�����
����� ���� 1RY\H�SLVDWHOL��1�$��7DQ��/LWHUDUQ\M�SRUWUHW��9HVWQLN�L�ELEOLRWHND�VDPRREUD] R�

YDQLMD��6��3HWHUEXUJ���+HIW�����6������í�����

085$729$��.6(1,-$�'0,75,(91$
����� ���� ,VWRULMD� UXVVNRM� OLWHUDWXU\� NRQFD� ;,;� ±� QDþDOD� ;;� YHND�� %LEOLRJUDILþHVNLM

XND]DWHO¶�� 0RVNYD�/HQLQJUDG�� $1� 6665�� ��EHU� %RJRUD]�� 6�� ���í���� XQG
SDVVLP�
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085$9¶(9��9/$',0,5�/�
����� ���� 9ODGLPLU�*HUPDQRYLþ�7DQ�%RJRUD]������í������,Q��7$1�%2*25$=��9/$',0,5

*(50$129,þ��9RVHP¶�SOHPHQ��ýXNRWVNLH� UDVVND]\��0RVNYD��*RVXGDUVWYHQ�
QRH�OLWHUDWXUQRH�L]GDWHO¶VWYR��6���í���

085$9¶(9$��9�%�
����� ���� -XOLMD� LOL�YVWUHþL�SRG�1RYRGHYLþµLP��0RVNRYVNLH� URPDQWLþHVNLH�SRYHVWL�NRQFD

;,;�í�QDþDOD�;;�Y��0RVNYD��0RVNRYVNLM�UDERþLM�

1()('29$��69(7/$1$�3(75291$
����� ���� 9VWUHþD�V�SLV¶PDPL�9�*��%RJRUD]D��3R�PDWHULDODP�DUFKLYQ\FK�GRNXPHQWRY�

,Q��1D�6HYHUH�GDO¶QHP��0DJDGDQ���+HIW����6�����í����

1,.,)2529��$/(.6$1'5�,6$$.29,ý
����� ���� ýXNRWVNLM� VND]RþQLN� L� UXVVNDMD� VND]ND�� ,Q�� 3DPMDWL� 9�*�� %RJRUD]D

�����í������� 6ERUQLN� VWDWHM� L� YRVSRPLQDQLM�� 0RVNYD�/HQLQJUDG�� $1� 6665�
6�����í����

1,.2/$(9��9�
����� ���� 3ROLWLþHVNDMD� VV\OND� L� L]XþHQLH� -DNXWVNRJR� NUDMD�� ,Q�� 9� MDNXWVNRM� QHYROH�

0RVNYD��6�����í��������í��������í���������
����� ���� 3ROLWLþHVNDMD�VV\OND�L�L]XþHQLH�PHVWQRJR�NUDMD��,Q��.DWRUJD�L�VV\OND��0RVNYD��

+HIW����6�����í���������
����� ���� 6V\OND� L� NUDHYHGHQLMD�� ,Q�� 6LELUVNDMD� VV\OND�� %G�� ��� 0RVNYD�� 6�� ��í���� ���

���í����
����� ���� 6LELUVNDMD� SHULRGLþHVNDMD� SHþDW¶� L� SROLWLþHVNDMD� VV\OND�� ,Q�� .DWRUJD� L� VV\OND

�0RVNYD���+HIW����6������
����� ���� 6LELUVNDMD�SROLWLþHVNDMD�VV\OND�L�L]XþHQLH�PHVWQRJR�NUDMD��,Q��.DWRUJD�L�VV\OND

�0RVNYD���+HIW����6������

12//��5,&+$5'
����� ���� 0HQWDO� LPDJHU\�FXOWLYDWLRQ�DV�D�FXOWXUDO�SKHQRPHQRQ��7KH�UROH�RI�YLVLRQV�LQ

VKDPDQLVP��,Q��&XUUHQW�$QWKURSRORJ\��&KLFDJR���%G������6�����í�������EHU
%RJRUD]��6������

129232/,1��*�
����� ���� 3RVOHGQLH�XVLOLMD�� ,Q��3XWL� UHYROMXFLL� �&KDU¶NRY���+HIW� �í��� ��EHU�%RJRUD]��6�

���

2%58ý(9��6(5*(-�9/$',0,529,ý
����� ���� >5H]HQVLRQ�GHV�5RPDQV� ÄäHUWY\� GUDNRQD³�@�9�*��7DQ�� ©6REUDQLH� VRþLQHQLM�

7RP�,,,ª��,Q��3HþDW¶�L�UHYROMXFLMD��0RVNYD���+HIW����6�����í����

2*5<=.2��9-$ý(6/$9�9�
����� ���� 9HLS� ±� SLãXãþLM� þHORYHN�� ,Q�� 3ROLWLþHVNDMD� DJLWDFLMD� �0DJDGDQ��� +HIW� ��� 6�

��í���

20(/¶ý8.��$1$72/,-�.�
����� ���� ,QVWLWXW�QDURGRY�6HYHUD��,Q��'DO¶QLM�9RVWRN��&KDEDURYVN���+HIW����6�����í����

���� 1DWLYH�VSUHHFK��,Q��6RYLHW�/LWHUDWXUH��0RVFRZ���%G������6�����í����

25å,&+��%25,6�'0,75,(9,ý
����� ���� 9� UMDGDFK� ©1DURGQRM� YROLª�� ,Q�� 1DURGRYRO¶F\�� 6ERUQLN� VWDWHM� L� PDWHULDORY�

VRVWDYOHQQ\M� XþDVWQLNDPL� QDURGRYRO¶þHVNRJR� GYLåHQLMD�� �KUJ�� YRQ� $11$
9$6,/¶(91$�-$.,029$�',.296.$-$� (7� $/���0RVNYD�� ,]GDWHO¶VWYR� SROLWNDWRUåDQ�
��EHU�%RJRUD]��6�����í����
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26,329,ý��1$80�0$5.29,ý
����� ���� 2GLQ�L]�VYRLFK��,Q��.DWRUJD�L�VV\OND��0RVNYD���+HIW������EHU�%RJRUD]��6�����

��í���

2VQRYQ\H�SUREOHP\�L]XþHQLMD�SRHWLþHVNRJR�WYRUþHVWYD�QDURGRY�6LELUL�L�'DO¶QHJR�9RVWR�
ND�
����� ���� 'RNODG\��VRREãþHQLMD�L�Y\VWXSOHQLMD�XþDVWQLNRY�NRQIHUHQFLL�SR�L]XþHQLMX�SRH�

WLþHVNRJR� WYRUþHVWYD� QDURGRY� 6LELUL� L� 'DO¶QHJR� 9RVWRND�� ��í��� GHNDEUMD
������8ODQ�8GH�

3DPMDWL�9�*��%RJRUD]D������í������
����� ���� 6ERUQLN�VWDWHM��0RVNYD�/HQLQJUDG��$1�6665�

3(5(7&��9/$',0,5�1,.2/$(9,ý
����� ���� >5H]HQVLRQ�GHV�Ä2EODVWQRM�VORYDU¶�.RO\PVNRJR�UXVVNRJR�QDUHþLMD³�@� ,Q��/LWH�

UDWXUQ\M�YHVWQLN��0RVNYD���+HIW����6������

3LVDWHOL�9RVWRþQRM�6LELUL�
����� ���� %LRELEOLRJUDILþHVNLM� XND]DWHO¶�� ,UNXWVN�� 9RVWRþQR�VLELUVNRH� NQLåQRH� L]GD�

WHO¶VWYR��6����í���

3,77(1*(5��0$5.
����� ���� $�ZRUOG�RI� GLIIHUHQFH��&RQVWUXFWLQJ� WKH� XQGHUFODVV� LQ� SURJUHVVLYH�$PHULFD�

,Q��$PHULFDQ�4XDUWHUO\��%DOWLPRUH���%G������+HIW����6����í������EHU�%RJRUD]�
6������6�����XQG�)X�QRWH����

32/-$.29��0,&+$,/�02,6((9,ý
����� ���� 5D]JURP� HNDWHULQRVODYVNRM� QDURGRYROþHVNRM� JUXSS\� Y� ����� J�� ,Q�� 1DURGR�

YRO¶F\�SRVOH�SHUYRJR�PDUWD������J��6ERUQLN�VWDWHM�L�PDWHULDORY��VRVWDYOHQQ\M
XþDVWQLNDPL� QDURGRYRO¶þHVNRJR� GYLåHQLMD�� �KUJ�� YRQ� $11$� 9$6,/¶(91$
-$.,029$�',.296.$-$�(7�$/���0RVNYD��,]GDWHO¶VWYR�SROLWNDWRUåDQ��6�����í����

����� ���� 9RVSRPLQDQLMD�R�NRO\PVNRM�VV\ONH��,Q��.DWRUJD�L�VV\OND��0RVNYD���+HIW��í��
6�����í�����+HIW�����6������

����� ���� 1D�NUDMX�VYHWD��.RO\PVNDMD�VV\OND��0RVNYD����EHU�%RJRUD]��6�������������

320,â,1��6(0(1�%$572129,ý
����� ���� 3URLVFKRåGHQLH� ROHQHYRGVWYD� L� GRPHVWLNDFLMD� VHYHUQRJR� ROHQMD�� 0RVNYD�

1DXND����EHU�%RJRUD]��6��������í����������í��������������í���

32329��,�,�
����� ���� 0LQXYãHH�L�SHUHåLWRH��9RVSRPLQDQLMD�]D�SMDW¶GHVMDW�OHW��/HQLQJUDG�
����� ���� $�9��*HGHRQRYVNLM�� ,Q��.DWRUJD�L�VV\OND��0RVNYD���+HIW��í�����EHU�%RJRUD]�

6������
����� ���� 5HYROMXFLRQQ\H�RUJDQL]DFLL� Y�3HWHUEXUJH�Y�����í�����JJ�� ,Q��1DURGRYRO¶F\

SRVOH� SHUYRJR� PDUWD� ����� J�� 6ERUQLN� VWDWHM� L� PDWHULDORY�� VRVWDYOHQQ\M
XþDVWQLNDPL� QDURGRYRO¶þHVNRJR� GYLåHQLMD�� �KUJ�� YRQ� $11$� 9$6,/¶(91$
-$.,029$�',.296.$-$�(7�$/���0RVNYD��,]GDWHO¶VWYR�SROLWNDWRUåDQ����EHU�%RJR�
UD]��6�����

����� ���� 1HREFKRGLP\H� SRSUDYNL� N� VERUQLNX� ©1DURGRYRO¶F\� SRVOH� ��RJR�PDUWDª�� ,Q�
1DURGRYRO¶F\� Y� ���FK� í� ���FK� JJ�� 6ERUQLN� VWDWHM� L�PDWHULDORY�� VRVWDYOHQQ\M
XþDVWQLNDPL� QDURGRYRO¶þHVNRJR� GYLåHQLMD�� �KUJ�� YRQ� $11$� 9$6,/¶(91$
-$.,029$�',.296.$-$�(7�$/���0RVNYD��,]GDWHO¶VWYR�SROLWNDWRUåDQ����EHU�%RJR�
UD]��6������
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326(1(5��62/2021
����� ���� %RJRUDV��:ODGLPLU��,Q��(QF\FORSDHGLD�-XGDLFD��'DV�-XGHQWXP�LQ�*HVFKLFKWH

XQG�*HJHQZDUW��%G�����%HUOLQ��(VFKNRO��6������

3527232329��0,&+$,/�$/(.6((9,ý
����� ���� >5H]HQVLRQ�GHU�ÄýXNRWVNLH�UDVVND]\³�@�%HOOHWULVW\�QRYHMãHM�IRUPDFLL��,Q��5XVV�

NDMD�P\VO¶��0RVNYD���+HIW����6�����í����

5$-=0$1��'�6�
����� ���� 9�*�� %RJRUD]�7DQ� ±� UHYROMXFLRQHU�� SLVDWHO¶�� XþHQ\M�� 3DPMDWL� LVVOHGRYDWHOMD

NXO¶WXU\� QDURGRY� 6HYHUR�9RVWRND� 6LELUL�� ,Q�� =DSLVNL� ýXNRWVNRJR� NUDH�
YHGþHVNRJR�PX]HMD��0DJDGDQ���+HIW����6���í���

����� ���� 9�*��%RJRUD]�7DQ�L�6HYHUR�YRVWRN��,Q��.2/217((9$��9�,���9ODGLPLU�*HUPDQR�
YLþ� %RJRUD]�7DQ� L� 6HYHUR�9RVWRN�� %LRELEOLRJUDILþHVNLM� XND]DWHO¶�� 0DJDGDQ�
0DJDGDQVNDMD� XQLYHUVDO¶QDMD� QDXþQDMD� ELEOLRWHND� LPHQL� $�6�� 3XãNLQD�� 6�
��í���

5266��$/$1�6752'(�&$03%(//
����� ���� >5H]HQVLRQ�@�9�*��%RJRUD]�� Ä/XRUDYHWODQVNR�UXVVNLM� �&KXNRWVNR�UXVVNLM�� VOR�

YDU³��,Q��%XOOHWLQ�RI�WKH�6FKRRO�RI�2ULHQWDO�DQG�$IULFDQ�6WXGLHV��/RQGRQ���%G�
���+HIW����6������

5266�0,//(5��7+20$6��%$5%$5$�0$7+e
����� ���� 'UDZLQJ� 6KDGRZV� WR� 6WRQH�� ,Q�� .(1'$//�� /$85(/�� 7+20$6� 5266� 0,//(5�

%$5%$5$�0$7+e��'UDZLQJ�6KDGRZV�WR�6WRQH��7KH�3KRWRJUDSK\�RI�WKH�-HVXS
1RUWK�3DFLILF�([SHGLWLRQ������í������1HZ�<RUN��$PHULFDQ�0XVHXP�RI�1DWX�
UDO�+LVWRU\��6HDWWOH�/RQGRQ��8QLYHUVLW\�RI�:DVKLQJWRQ�3UHVV��6����í���

5RVVLMVNDMD�(YUHMVNDMD�(QFLNORSHGLMD�
����� ���� �KUJ�� YRQ�*(50$1�*��%5$129(5��=(¶(9�:$*1(5��6,5� ,6$,$+�%(5/,1�� %G�� ��

0RVNYD��5RVVLMVNDMD�$NDGHPLMD�HVWHVWYHQQ\FK�QDXN�5RVVLMVNR�L]UDLO¶VNLM�HQ�
FLNORSHGLþHVNLM�FHQWU�©(SRVª��6�����í����

58'(1.2��1�3�
����� ���� 3XWHãHVWYHQQLNL�L�LVVOHGRYDWHOL�6HYHUR�YRVWRND�$]LL��%LRELEOLRJUDIL þHVNLM�VSUD�

YRþQLN��0DJDGDQ��6����í���

58'<��=9,
����� ���� %RJRUDV�� :ODGLPLU�� ,Q�� ,QWHUQDWLRQDOHV� 6R]LRORJHQ�/H[LNRQ�� �KUJ�� YRQ

:,/+(/0�%(516'25)��6WXWWJDUW��)HUGLQDQG�(QNH��6�����

5XVVNDMD�OLWHUDWXUD�6LELUL�;9,,,�Y��±������J�
����� ���� %LEOLRJUDILþHVNLM�XND]DWHO¶��1RYRVLELUVN��1DXND��6�����í����

5XVVNLH�3LVDWHOL�;,;�í�;;�VW��2S\W�ELEOLRJUDILþHVNRJR�SRVRELMD�SR�QRYHMãHM�OLWHUDWXUH�
����� ���� �KUJ�� YRQ� ,�9�� 9/$',6/$9/(9�  � ,*1$7,-� 9/$',6/$9/(9,þ� *8/¶%,16.,-�� 9LHUWH

$XVJDEH��0RVNYD�

5XVVNLH�VRYHWVNLH�SLVDWHOL��3UR]DLNL��%LREOLRJUDILþHVNLM�XND]DWHO¶�
����� ���� %G�����0RVNYD��.QLJD��6����������������
����� ���� %G�����0RVNYD��.QLJD��6������

5XVVNLH�YHGRPRVWL������í�����
����� ���� 6ERUQLN�VWDWHM��0RVNYD��6�����



2VWHXURSD�,QVWLWXW�0�QFKHQ��0LWWHLOXQJHQ����������

5<7&+(8��-85,-�6(5*((9,ý
����� ���� 9HLS�±�SLãXãþL�þHORYHN��.�����OHWLMX�VR�GQMD� URåGHQLMD�9�*��%RJRUD]D�7DQD�

,Q��1D�6HYHUH�GDO¶QHP��0DJDGDQ���+HIW����6�����í����
����� ���� 9�*��%RJRUD]��,Q��5<7&+(8��-85,-�6(5*((9,þ��3RG�VHQ¶MX�YROãHEQRM�JRU\��/H�

QLQJUDG��6RYHWVNLM�SLVDWHO¶��6����í�����QRFK�HLQPDO�DEJHGUXFNW� LQ�� 5<7&+(8�
-85,-�6(5*((9,þ��,]EUDQQRH��%G�����/HQLQJUDG�������6�����í����

â���1�
����� ���� 9�*��%RJRUD]��,Q��6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW��í���6�����í����

â$&+129,ý��0,&+$,/�,26,)29,ý
����� ���� 6RYHWVNLM� LVWRULN� UHOLJLL� 9�*�� %RJRUD]�7DQ�� .� VWROHWLMX� VR� GQMD� URåGHQLMD�� ,Q�

9RSURV\� SUHRGROHQLMD� UHOLJLR]Q\FK� SHUHåLWNRY� Y� 6665�� �KUJ�� YRQ� 1�3�
.5$61,.29��0RVNYD�/HQLQJUDG��$1�6665��6�����í����

6$'296.,-��%25,6�$/(.6$1'529,ý
����� ���� >5H]HQVLRQ�@� 7DQ�� ©ýXNRWVNLH� UDVVND]\ª�� ,Q�� 9HV\� �0RVNYD��� +HIW� ��� 6�

��í���

6$5$729(&��3VHXGRQ\P�YRQ�0$-129�
����� ���� 1D�]DNDWH�QDURGRYRO¶þHVWYD��,Q��%\ORH��6��3HWHUEXUJ���+HIW��í�����EHU�%RJR�

UD]��6�����

â$67,1$��(/(1$�,9$1291$
����� ���� 5XVVNDMD� IRO¶NORULVWLND� L� YRVWRþQRM� 6LELUL�� ,Q�� /LWHUDWXUQDMD� 6LELU¶�� %LEOLRJUD�

ILþHVNLM�VORYDU¶�SLVDWHOHM�YRVWRþQRM�6LELUL��,UNXWVN���+HIW����6����í���

6&+0,'7��/(,*+�(5,&
����� ���� )URP�GHPRQ�SRVVHVVLRQ�WR�PDJLF�VKRZ��9HQWULORTXLVP��UHOLJLRQ��DQG�WKH�H Q�

OLJKWHQPHQW��,Q��&KXUFK�+LVWRU\��2UHODQG���%G������+HIW����6�����í�������EHU
%RJRUD]��6�������)X�QRWH����

6&+8/=��+(,15,&+�(���3$8/�.��85%$1��$1'5(:�,��/(%('
����� ���� :KR�ZDV�:KR� LQ� WKH�8665"�0HWXFKHQ��1HZ�-HUVH\��6FDUHFURZ�3UHVV��6�

���

â(%$/,1��0,&+$,/�3(7529,ý
����� ���� .ORþNL� YRVSRPLQDQLM��0RVNYD�� ,]GDWHO¶VWYR�9VHVRMX]QRJR� REãþHVWYD� SROLWND�

WRUåDQ�L�VV\OQR�SRVHOHQFHY����EHU�%RJRUD]��6���������������

6(/-8.29$��7�$�
����� ���� 1RY\H� ]DSLVL� SURL]YHGHQLM� XVWQRJR� QDURGQRJR� WYRUþHVWYD� UXVVNRJR

QLåQHNRO\PVNRJR�QDVHOHQLMD��3R�VOHGDP�9�*��%RJRUD]D��,Q��=DSLVNL� ýXNRWV�
NRJR�NUDHYHGþHVNRJR�PX]HMD��0DJDGDQ���+HIW����6����í���

6(08â.,1��7,&+21�=$&+$529,ý
����� ���� 3RVOHVORYLH�� ,Q�� 7$1�%2*25$=�� 9/$',0,5� *(50$129,þ�� 6HYHUQ\H� UDVVND]\�

0RVNYD��'HWVNRH�JRVXGDUVWYHQQRH�L]GDWHO¶VWYR��6�����í�����> �âNRO¶QDMD�EL�
EOLRWHND@

6(5(*1<��6&277�-�
����� ���� 3ROLWLFV�DQG�WKH�UXUDO�LQWHOOLJHQWVLD�LQ�5XVVLD��$�ELRJUDSKLFDO�VNHWFK �RI�$QLNLQ�

6WHSDQ������í������,Q��5XVVLDQ�+LVWRU\�+LVWRLUH�5XVVH��%DNHUVILHOG���%G����
+HIW��í���6�����í�������EHU�%RJRUD]��SDVVLP�
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����� ���� $�GLIIHUHQW� W\SH�RI� SHDVDQW�PRYHPHQW��7KH�SHDVRQW� XQLRQV� LQ� WKH�5XVVLDQ
5HYROXWLRQ�RI�������,Q��6ODYLF�5HYLHZ��&DPEULGJH��0DVV����%G������+HIW����6�
��í������EHU�%RJRUD]��6���������

6(5*((9��0,&+$,/�$/(.6((9,ý
����� ���� 1HNDSLWDOLVWLþHVNLM� SXW¶� UD]YLWLMD�PDO\FK�QDURGRY�6HYHUD��0RVNYD�/HQLQJUDG�

$1�6665����EHU�%RJRUD]��SDVVLP�

6(5*((9$��.�
����� ���� =DPHþDWHO¶Q\M�þHORYHN��,Q��6RYHWVNDMD�ýXNRWND��$QDG\U¶���������-XOL������

6(50$1��,/¶-$
����� ���� 6SRU\������JRGD�R�UXVVNR�HYUHMVNRM�OLWHUDWXUH�L�SRVOHRNWMDEU¶VNRH�GHVMDWLOHWLH�

,Q��&DKLHUV�GX�PRQGH�UXVVH�HW�VRYLpWLTXH��3DULV���%G������+HIW����6�����í�
���

â(9ý(1.2��9�
����� ���� 3HUY\M� SRFKRG� %RJRUD]D�� ,VWRULNR�ELRJUDILþHVNLM� HWMXG�� ,Q�� 'DO¶QHYRVWRþQ\H

SULNOMXþHQLMD��&KDEDURYVN���+HIW����6�����í����

6(9,/¶*$(9��*(25*,-�)('2529,ý
����� ���� 9�*��%RJRUD]�7DQ�NDN�DNWLYQ\M�XþDVWQLN�VWURLWHO¶VWYD� ãNRO\�GOMD�PDO\FK�QDUR�

GRY� 6HYHUR�9RVWRND�� ,Q�� 6(9,/¶*$(9�� *(25*,-� )('2529,þ�� 2þHUNL� SR� LVWRULL
SURVYHãþHQLMD�PDO\FK�QDURGRY�'DO¶QHJR�9RVWRND��0RVNYD��3URVYHãþHQLH��6�
���í����

â(9/-$.29$��(�
����� ���� >.ULWLN� ]X� Ä6RMX]� PRORG\FK³�@� 5HYROMXFLHM� SUL]YDQQ\H�� ,Q�� 3ROMDUQDMD� ]YH]GD

�-DNXWVN���+HIW����6�����í����
����� ���� 6R]YXþQR�VREVWYHQQRM�VXG¶EH��,Q��0DJDGDQVNDMD�SUDYGD�����0lU]�

6+,0.,1��'(0,75,�%25,6�� �'0,75,-�%25,629,ý�â,0.,1�
����� ���� 6LEHULDQ�(WKQRJUDSK\��+LVWRULFDO�VNHWFK�DQG�HYDOXDWLRQ��,Q��$UFWLF�$QWKURS R�

ORJ\��0DGLVRQ���%G������+HIW����6����í���

6+87(��1$1&<
����� ���� %LUWK�RI�D�VFLHQFH��UHELUWK�RI�D�SHRSOH��7KH�-HVXS�H[SHGLWLRQ�WXUQV�������D E�

UXIEDU� LP� ,QWHUQHW� XQWHU� 85/�� KWWS���ZZZ��XVQHZV�FRP�XVQHZV�LVVXH�
��������MHVX�KWP

6LELUVNDMD�6RYHWVNDMD�(QFLNORSHGLMD�
����� ���� %G�����1RYRVLELUVN��6LELUVNRH�NUDHYRH�L]GDWHO¶VWYR��6�����í����

6,,.$/$��$11$�/((1$
����� ���� )LQQLVK� URFN�DUW��DQLPDO�FHUHPRQLDOLVP�DQG�VKDPDQLVP�� ,Q��7HPHQRV� �+H O�

VLQNL���%G������6����í�������EHU�%RJRUD]��6������)X�QRWH����

6,3296.,-��9$6,/,-�9$6,/¶(9,ý
����� ���� >5H]HQVLRQ�@� 2W]\Y\� R� NQLJDFK�� 7DQ�� ©2þHUNL� L� UDVVND]\ª�� ,Q�� äXUQDO� 0LQL�

VWHUVWYD�QDURGQRJR�SURVYHãþHQLMD��6��3HWHUEXUJ���+HIW����6�����í����

6.$ý.2��$1$72/,-�(9*(1¶(9,ý
����� ���� .QLJD� R� QDURGDFK�� Y\]YDQQ\FK� N� åL]QL� SUROHWDUVNRM� UHYROMXFLHM�� ,Q�� .QLJD� L

SUROHWDUVNDMD�UHYROMXFLMD��0RVNYD���+HIW����6����í���
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6.,)��3VHXGRQ\P�YRQ�1,.2/$-�0$79((9,ý�62.2/29�
����� ���� >5H]HQVLRQ� YRQ� Ä1D� NUDVQRP� NDPQH�� 2þHUN³�@� /LWHUDWXUQRH� RER]UHQLH�� ,Q�

5XVVNLM�YHVWQLN��6��3HWHUEXUJ���+HIW����6�����í����

6.25,.��3(75�-$.29/(9,ý
����� ���� 'DOHNRH� L� EOL]NRH�� ,Q�� 9UHPMD�� 6RE\WLMD�� /MXGL�� ����í������ 0DJDGDQ�� 6�

���í����

6.5<%<.,1$��/-8'0,/$�1,.2/$(91$
����� ���� =DSLVL� E\OLQ� 9�*�� %RJRUD]D�� REQDUXåHQQ\H� Y� VREUDQLL� 9�,�� ,RFKHO¶VRQD�� ,Q�

5XVVNLM�IRO¶NORU��6��3HWHUEXUJ���%G������6�����í����

6/(3&29��1�
����� ���� 9�*�� %RJRUD]� QD� .RO\PH�� ,]� LVWRULL� SROLWVV\ONL�� ,Q�� 6RFLDOLVWL þHVNDMD� -DNXWLMD

�-DNXWVN�������-XOL������

6/(=.,1(��<85,
����� ���� 5XVVLD¶V�6PDOO�3HRSOHV��7KH�3ROLFLHV�DQG�$WWLWXGHV�WRZDUGV�WKH�1DWLYH�1RU W�

KHUQHUV����WK�F�í������3K�'��GLVVHUWDWLRQ���$XVWLQ��8QLYHUVLW\�RI�7H[DV��'H�
SDUWPHQW�RI�+LVWRU\����EHU�%RJRUD]��6������

����D� ���� $UFWLF�0LUURUV�� 5XVVLD� DQG� WKH� 6PDOO� 3HRSOHV� RI� WKH�1RUWK�� ,WKDFD�/RQGRQ�
&RUQHOO�8QLYHUVLW\�3UHVV����EHU�%RJRUD]��SDVVLP�

����E� ���� 3ULPLWLYH� FRPPXQLVP�DQG� WKH� RWKHU�ZD\� DURXQG�� /LWHUDWXUH� RI� WKH�5XVVLDQ
$UFWLF�� 1RUWK� DQG� 5XVVLDQ� ,QXLW� ZULWHUV�� ,Q�� 6RXWK� $WODQWLF� 4XDUWHUO\� �1HZ
<RUN���%G������+HIW����6�����í�������EHU�%RJRUD]��6�������)X�QRWH����������

6/8&.,-��%�
����� ���� >5H]HQVLRQ�YRQ�Ä(YUHMVNRH�PHVWHþNR�Y� UHYROMXFLL³�@� ,Q��5RMWH�YHOW��+HIW����6�

��í����

60,5129��,�
����� ���� 6ERUQLNL�WRYDULãþHVWYD�©=QDQLHª�]D������JRG��NQLJD��í���,Q��9HV\��0RVNYD��

+HIW��6�����

62.2/29��9�
����� ���� .UHVW¶MDQVNDMD� UHYROMXFLMD� ����� J�� ,Q�� .DWRUJD� L� VV\OND� �0RVNYD��� +HIW� ���

��EHU�%RJRUD]��6������

â2â,1��9�$�
����� ���� %RJRUD]�� 9ODGLPLU� *HUPDQRYLþ�� ,Q�� 5XVVNLH� SLVDWHOL�� ;;� YHN�� %LREOLRJUD�

ILþHVNLM�VORYDU¶��%G�����0RVNYD��3URVYHãþHQLH��6�����í����

6RYHWVNDMD�LVWRULþHVNDMD�HQFLNORSHGLMD�
����� ���� %G�����0RVNYD��6RYHWVNDMD�HQFLNORSHGLMD��6�����í����

63(1&(5��$�
����� ���� ,QFRUSRUDWLRQ�LQ�&KXNFKL��,Q��/DQJXDJH��%G������+HIW����6�����í����

â35,1&,1��12(0,�*5,*25¶(91$
����� ���� 5XNRSLVQRH�QDVOHGLH�9�*��%RJRUD]D��FKUDQMDãþHHVMD�Y�DUFKLYH�$1�6665�Y

/HQLQJUDGH��,Q��.UDWNLH�VRREãþHQLMD�,QVWLWXWD�HWQRJUDILMD�LPHQL�1�1��0LNOXFKR�
0DNODMD�$1�6665��/HQLQJUDG���+HIW����6����í���

â35<*29��-85,-�0,&+$-/29,ý
����� ���� 6ND]DQLH� R� SROXQRþQRM� VWUDQH�� ,Q�� â35<*29�� -85,-� 0,&+$-/29,þ�� 0RORGRVW¶

'DO¶QHJR�6HYHUD��0RVNYD��6����í���
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����� ���� 'DOHNRH�L�EOL]NRH��,Q��'DO¶QLM�9RVWRN��&KDEDURYVN���+HIW����6�����í����
����� ���� 6RFLDO¶QRH� ]DGDQLH� HSRFKL�� ���� OHW� VR� GQMD� URåGHQLMD�9�*�� 7DQD�%RJRUD]D�

,Q��0DJDGDQVNDMD�SUDYGD������$SULO������
����� ���� 9ODGLPLU�7DQ�%RJRUD]������í������� ,Q��â35<*29��-85,-�0,&+$-/29,þ��3UR]D

XWUHQQRJR� NUDMD�� /LWHUDWXUQR�NULWLþHVNLH� RþHUNL�� 0DJDGDQ�� 0DJDGDQVNRH
NQLåQRH�L]GDWHO¶VWYR��6���í���

����� ���� ýXNRWVNLH� UDVVND]\� 9�*�� 7DQD�%RJRUD]D�� ,GHMQR�åDQURYRH� L� VWLOHYRH� VYRH�
REUD]LH�� ,Q�� 3UREOHP\� åDQUD� L� VWLOMD� FKXGRåHVWYHQQ\FK� SURL]YHGHQLM� �9ODGL�
YRVWRN���+HIW����6�����í����

����� ���� 9�*�� 7DQ�%RJRUD]�� .� ����OHWLMX� VR� GQMD� URåGHQLMD�� ,Q�� 9UHPMD� L� VRE\WLMD�
8ND]DWHO¶�NDOHQGDU¶� SR� 'DO¶QHPX� 9RVWRNX� QD� ����� JRG�� &KDEDURYVN�� 6�
��í���

67$1-8.29,ý��7$7-$1$�9/$',0,5291$
����� ���� ,]�LVWRULL�HWQRJUDILþHVNRJR�REUD]RYDQLMD��/HQLQJUDGVNLM�JHRJUDILþHVNLM�LQVWLWXW�L

JHRJUDILþHVNLM� IDNXO¶WHW� /HQLQJUDGVNRJR� JRVXGDUVWYHQQRJR� XQLYHUVLWHWD�� ,Q�
2þHUNL�LVWRULL�UXVVNRM�HWQRJUDILL��IRO¶NORULVWLNL�L�DQWURSRORJLL��0RVNYD���%G�����6�
���í�����> �7UXG\�,QVWLWXWD�HWQRJUDILL�LPHQL�1�1��0LNOXFKR�0DNODMD��%G����@

67$52'80��3VHXGRQ\P�YRQ�1,.2/$-�-$.29/(9,ý�67(ý.,1�
����� ���� >5H]HQVLRQ�YRQ�Ä8JOHNRS\�%DQNHW�Y�1RYRJU\]NRYNH³�@� äXUQDO¶QRH� L� OLWHUDWXU�

QRH�RER]UHQLH��,Q��5XVVNLM�YHVWQLN��6��3HWHUEXUJ���+HIW����6�����í����
����� ���� >5H]HQVLRQ�@�äXUQDO¶QRH�L�OLWHUDWXUQRH�RER]UHQLH��3RH]LMD�J��7DQD��,Q��5XVVNLM

YHVWQLN��6��3HWHUEXUJ���+HIW����6�����í����

67()$129,ý��-$�
����� ���� 'QHYQLN�NDULMFD��6��3HWHUEXUJ����EHU�%RJRUD]��6�����í����

67(3$129��1�1�
����� ���� 9�*��%RJRUD]�NDN�LVVOHGRYDWHO¶�QDURGRY�'DO¶QHJR�9RVWRND��,Q��9HOLNLM�2NWMDEU¶

L� PDO\H� QDURG\� .UDMQHJR� 6HYHUD�� �KUJ�� YRQ� 0,&+$,/� *5,*25¶(9,þ
926.2%2-1,.29�� /HQLQJUDG�� 6�� ��í���� > � 8þHQ\H� ]DSLVNL� /HQLQJUDGVNRJR
JRVXGDUVWYHQQRJR�SHGDJRJLþHVNRJR�LQVWLWXWD�LPHQL�$�,��*HUFHQD��%G�����@

â7(51%(5*��/(9�-$.29/(9,ý
����� ���� >5H]HQVLRQ�@�1RY\H�L]GDQLMD�$NDGHPLL�1DXN�Y�REODVWL�IRO¶NORUD�L�OLQJYLVWLNL��,Q�

äXUQDO� 0LQLVWHUVWYD� QDURGQRJR� SURVYHãþHQLMD� �6��3HWHUEXUJ��� +HIW� ��� 6�
���í����

����� ���� 67(51%(5*�� /(2�� >5H]HQVLRQ�@�:��%RJRUD]�� Ä7KH�&KXNFKHH³�� ,Q��$PHULFDQ
$QWKURSRORJLVW��$UOLQJWRQ���%G�����+HIW����6�����í����

����� ���� (WQRJUDILMD�� ,Q��â7(51%(5*��/(9�-$.29/(9,þ��7LFKLM�RNHDQ��5XVVNLH�QDXþQ\H
LVVOHGRYDQLMD��/HQLQJUDG��$1�6665��6�����í����

â7<.$1��2��-8�
����� ���� 3DOHRLQGHMF\�Y�6LELUL�L�QD�'DO¶QHP�YRVWRNH���DEUXIEDU�LP�,QWHUQHW�XQWHU�85/�

KWWS���ZZZ�ILUVW�DPHULFDQV�VSE�UX�Q��NRL�6LEHULD�KWP RGHU�� KWWS���ZZZ�ILUVW�
DPHULFDQV�VSE�UX�Q��ZLQ�6LEHULD�KWP�

681'(5/$1'��:,//$5'
����� ���� 5XVVLDQV�LQWR�-DNXWV��*RLQJ�QDWLYH�DQG�SUREOHPV�RI�5XVVLDQ�QDWLRQDO�LGHQWLW\

LQ�WKH�6LEHULDQ�1RUWK������í������,Q��6ODYLF�5HYLHZ��6WDQIRUG���%G������+HIW
���6�����í�������EHU�%RJRUD]��6����������������

7(,1��7$66$1�6�
����� ���� 6KDPDQV� RI� WKH� 6LEHULDQ� (VNLPRV�� ,Q�� $UFWLF� $QWKURSRORJ\� �0DGLVRQ��� %G�

����+HIW����6�����í�������EHU�%RJRUD]��6������
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7(5(â.29,ý��.�
����� ���� 1HVNRO¶NR�VORY�SR�SRYRGX�YRVSRPLQDQLM�0�5��*RFD�� ,Q��1DURGRYRO¶F\�SRVOH

SHUYRJR�PDUWD������J��6ERUQLN�VWDWHM�L�PDWHULDORY��VRVWDYOHQQ\M�XþDVWQLNDPL
QDURGRYRO¶þHVNRJR� GYLåHQLMD�� �KUJ�� YRQ� $11$� 9$6,/¶(91$� -$.,029$�
',.296.$-$� (7� $/��� 0RVNYD�� ,]GDWHO¶VWYR� SROLWNDWRUåDQ�� ��EHU� %RJRUD]�� 6�
����

7(9/-$/¶.27��$�
����� ���� 2WNU\WR�GHMVWXYXMXãþLM�VWRMD��,Q��0DJDGDQVNDMD�SUDYGD������$XJXVW������

72.$5(9��6(5*(-�$/(.6$1'529,ý
����� ���� 9NODG�UXVVNLFK�XþHQ\FK�Y�PLURYXMX�HWQRJUDILMX��,Q��2þHUNL�LVWRULL�UXVVNRM�HWQR�

JUDILL��IRO¶NORULVWLNL�L�DQWURSRORJLL��0RVNYD���+HIW����> �7UXG\�,QVWLWXWD�HWQRJUDILL
LPHQL�1�1��0LNOXFKR�0DNODMD��%G����@

����� ���� ,VWRULMD�UXVVNRM�HWQRJUDILL��'RRNWMDEU¶VNLM�SHULRG��0RVNYD��1DXND����EHU�%RJR�
UD]��SDVVLP�

����� ���� 2� UHOLJLL� NDN� VRFLDO¶QRP� MDYOHQLL��0\VOL� HWQRJUDID�� ,Q�� 6RYHWVNDMD� HWQRJUDILMD
�0RVNYD���+HIW����6����í�������EHU�%RJRUD]��6������)X�QRWH���

72/672-��1�,���9�9��,9$129��7�9��*$0.$/,'=(
����� ���� 3RVOHVORYLH�� ,Q��9�$��9,12*5$'29��9�3��1(52=1-$.��1�6��7UXEHFNRM�� ,]EUDQ�

Q\H� WUXG\� SR� ILORORJLL�� 0RVNYD�� 3URJUHVV�� 6�� ���í����� ��EHU� %RJRUD]�� 6�
���I��

79$5'296.$-$��9$/(17,1$�$/(.6$1'5291$
����� ���� 1DURGQDMD� YROMD�� ,Q�� 6RYHWVNDMD� LVWRULþHVNDMD� HQFLNORSHGLMD�� %G�� ���0RVNYD�

6RYHWVNDMD�HQFLNORSHGLMD��6������
����� ���� 1DURGQDMD�YROMD�� ,Q��%RO¶ãDMD�VRYHWVNDMD�HQFLNORSHGLMD��%G������0RVNYD��6R�

YHWVNDMD�HQFLNORSHGLMD��6������

8���9/$',0,5
����� ���� >5H]HQVLRQ�@�7DQ��©ýXNRWVNLH�UDVVND]\ª��,Q��äL]Q¶��0RVNYD���+HIW����6���í��

9$.+7,1��1,.2/$,
����� ���� 1DWLYH�3HRSOHV�RI�WKH�5XVVLDQ�)DU�1RUWK��/RQGRQ��0LQRULW\�5LJKWV�*URXS��> 

0LQRULW\�5LJKWV�*URXS�,QWHUQDWLRQDO��5HSRUW�������@���EHU�%RJRUD]��SDVVLP�

9'29,1��,112.(17,-�67(3$129,ý
����� ���� 6SLVRN� OLQJYLVWLþHVNLFK� UDERW� 9�*�� %RJRUD]D�� ,Q�� %2*25$=�� 9/$',0,5

*(50$129,þ�� 0DWHULDO\� SR� MD]\NX� D]LDWVNLFK� HVNLPRVRY�� /HQLQJUDG�� *RVX�
GDUVWYHQQRH�XþHEQR�SHGDJRJLþHVNRH�L]GDWHO¶VWYR��6�����í����

����� ���� 9�*��%RJRUD]�NDN� LVVOHGRYDWHO¶� MD]\NRY�QDURGRY�6HYHUR�YRVWRND��.�VWROHWLMX
VR�GQMD�URåGHQLMD��,Q��1D�6HYHUH�GDO¶QHP��0DJDGDQ���+HIW����6�����í����

����� ���� 9�*��%RJRUD]�7DQ��,Q��6LELUVNLH�RJQL��1RYRVLELUVN���+HIW����6�����í����
����� ���� 9�*��%RJRUD]�7DQ�±� LVVOHGRYDWHO¶� MD]\NRY� L�NXO¶WXU\�QDURGRY�6HYHUR�YRVWRND

6LELUL��.�VWROHWLMX�VR�GQMD�URåGHQLMD��,Q��6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW
���6����í���

����� ���� 2þHUNL�HWQLþHVNRM�LVWRULL�NRUMDNRY��/HQLQJUDG��1DXND����EHU�%RJRUD]��SDVVLP�
����� ���� 9�*��%RJRUD]�7DQ� ±�XþHQ\M��SLVDWHO¶��REãþHVWYHQQ\M�GHMDWHO¶��.�����OHWLMX�VR

GQMD�URåGHQLMD��,Q��6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW����6����í���

9(./,ý(9$��5�
����� ���� 9VH� QDþLQDORV¶� V� EXNYDUMD�� ,Q�� 6RYHWVNDMD� ýXNRWND� �$QDG\U¶��� ���'H]HPEHU

�����
����� ���� 6DPDMD� JODYQDMD� NQLJD�� 2W� LHURJOLIRY� 7\QHYLOMD� GR� ©.UDVQRM� JUDPRW\ª�� ,Q�

0DJDGDQVNLM�NRPVRPROHF�����0lU]������
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9(1(',.729��*�/�
����� ���� $QDG\UVNLH� L� NRO\PVNLH� ]DSLVL� E\OLQ� 9�*�� %RJRUD]D�� ,Q�� 5XVVNLM� IRO¶NORU� �6��

3HWHUEXUJ���%G������6�����í����

9(5%,&.$-$��$1$67$6,-$�$/(.6((91$
����� ���� 3LVDWHO¶�� NULWLN� L� þLWDWHO¶�� 3R� SRYRGX� VWDW¶L� J�� 7DQD� ©6DQLQ� Y� MXENHª�� ,Q�� 8WUR

5RVVLL�����)HEUXDU�������6����

9,11,.29��,6$$.�1$7$129,ý
����� ���� %LEOLRJUDILMD� HWQRJUDILþHVNLFK� L� OLQJYLVWLþHVNLFK� UDERW� 9�*�� %RJRUD]D

����í�����JJ��,Q��6RYHWVNDMD�HWQRJUDILMD��0RVNYD���+HIW��í������í����

9,12*5$'29��),/,33�*$95,/29,ý
����� ���� ,]�åL]QL�3�)��-DNXERYLþD�Y�.XUJDQH��,Q��.DWRUJD�L�VV\OND��0RVNYD���+HIW����6�

����

9/$',6/$9/(9��,�9���3VHXGRQ\P�YRQ�,*1$7,-�9/$',6/$9/(9,ý�*8/¶%,16.,-�
����� ���� /LWHUDWXUD� YHOLNRJR� GHVMDWLOHWLMD�� ����í������ &KXGRåHVWYHQQDMD� OLWHUDWXUD�

NULWLND�� LVWRULMD� OLWHUDWXU\�� OLWHUDWXUQDMD� WHRULMD� L� PHWRGRORJLMD�� %G�� ��
0RVNYD�/HQLQJUDG�

92,*7��9,/026
����� ���� 6KDPDQLVP�LQ�6LEHULD��,Q��$FWD�(WKQRJUDSKLFD�$FDGHPLDH�6FLHQWLDUXP�+XQ�

JDULFDH��%XGDSHVW���%G������+HIW��í���6�����í�������EHU�%RJRUD]��6������

92/.29��*�
����� ���� -D]\N�PRM��GUXJ�PRM��,Q��0DJDGDQVNDMD�SUDYGD������-XQL������
����� ���� (QFLNORSHGLMD�åL]QL��,Q��'DO¶QLM�9RVWRN��&KDEDURYVN���+HIW�����6�����í����

92/2',1��$/(.6$1'5�3$9/29,ý
����� ���� 2�YOLMDQLL�UXVVNRJR�MD]\ND�QD�LWHO¶PHQVNLM��,Q��5XVVLDQ�OLQJXLVWLFV��'RUGUHFKW��

%G������+HIW����6�����í�������EHU�%RJRUD]��SDVVLP�

9252%(9��2/(*
����� ���� 8VWU\DORY� R� VODY\DQRILO¶VWYH�� 2� UDERWH� Ä3ROLWLFKHVND\D� GRNWULQD� VODY\DQR�

ILO¶VWYD³�� 0RVNYD�� �DEUXIEDU� LP� ,QWHUQHW� XQWHU� 85/�� KWWS���ZZZ�DONDU�QHW�
PRVKNRZ�KWPO�YRODSXN�32/,72/2*�XVWUTORZ�W[W�

925296.,-��9$&/$9�9$&/$929,ý��3VHXGRQ\P�YRQ�3��25/296.,-�
����� ���� >5H]HQVLRQ� YRQ� Ä1RYRH� NUHVW¶MDQVWYR³�@� /LWHUDWXUQ\H� QDEURVNL�� ,Q�� 0\VO¶

�0RVNYD���+HIW���

926.2%2-1,.29��0,&+$,/�*5,*25¶(9,ý
����� ���� 3RH]LMD� 9�*�� 7DQD�%RJRUD]D�� ,Q�� 'DO¶QLM� 9RVWRN� �&KDEDURYVN��� +HIW� ��� 6�

���í����
����� ���� 9�*��%RJRUD]� L� HJR� OLWHUDWXUQRH�QDVOHGLH��.����OHWLMX� VR�GQMD� VPHUWL�� ,Q��1D

6HYHUH�GDO¶QHP��0DJDGDQ���+HIW����6�����í����
����� ���� 2�SRH]LL�9�*��%RJRUD]D�7DQD��,Q��1D�6HYHUH�GDO¶QHP��0DJDGDQ���+HIW����6�

���í����
����� ���� 2� NQLJH� ©6RMX]� PRORG\FKª�� ,Q�� 7LFKRRNHDQVNDMD� ]YH]GD� �&KDEDURYVN��� ��

1RYHPEHU������
����� ���� >5H]HQVLRQ� YRQ� Ä6RMX]� PRORG\FK³�@� 3HUHG� UDVVYHWRP�� ,Q�� 0DJDGDQVNDMD

SUDYGD�����-XQL������
����� ���� 0RL�GRURJLH�©LQVRYF\ª��,Q��%DMNDO��8ODQ�8GH���+HIW����6�����í����
����� ���� 9ODGLPLU�*HUPDQRYLþ�%RJRUD]��,Q��1D�6HYHUH�GDO¶QHP��0DJDGDQ���+HIW����6�

���í����
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����� ���� 9ODGLPLU�*HUPDQRYLþ� %RJRUD]� ±� UHYROMXFLRQHU�� XþHQ\M�� SLVDWHO¶�� .� ����OHWLMX
VR�GQMD�URåGHQLMD��,Q��'UXåED�QDURGRY��0RVNYD���+HIW����6�����í����

����� ���� ©/HQLQJUDG�� 0RMND�� ����ª�� ,Q�� 1D� 6HYHUH� GDO¶QHP� �0DJDGDQ��� +HIW� ��� 6�
��í���

95216.$<$��-($11(��9/$',0,5�&+8*8(9
����� ���� $�ELRJUDSKLFDO�GLFWLRQDU\�RI�WKH�6RYLHW�8QLRQ�����í������/RQGRQ�X�D���.�*�

6DXU��6����í���
����� ���� 7KH�ELRJUDSKLFDO�GLFWLRQDU\�RI�WKH�IRUPHU�6RYLHW�8QLRQ��3URPLQHQW�SHRSOH�LQ

DOO�ILHOGV�IURP������WR�WKH�SUHVHQW��/RQGRQ�X�D���%RZNHU�6DXU��6�����

:$//,1*��:,//,$0�(1*/,6+
����� ���� 5XVVLD¶V�0HVVDJH��7KH�7UXH�:RUOG�,PSRUW�RI�WKH�5HYROXWLRQ��=ZHLWH�$XVJD�

EH��/RQGRQ��)LILHOG�

:(,6(5��$'(/+(,'
����� ���� 'LH�9|ONHU�1RUGVLELULHQV� XQWHU� VRZMHWLVFKHU�+HUUVFKDIW� YRQ� ����� ELV� �����

+RKHQVFKlIWODUQ�EHL�0�QFKHQ��5HQQHU�

ä$%27,16.,-��9/$',0,5�(9*(1¶(9,ý�� �9/$',0,5��=(¶(9��-$%27,16.<�
����� ���� )HO¶HWRQ\��=ZHLWH�$XVJDEH��7HO�$YLY��,]GDWHO¶VWYR�GYLåHQLMD�Ä&KHUXW³�

=$-&(9$��9�,�
����� ���� 3RGYLåQLNL�YR]URåGHQLMD�L�UD]YLWLMD�NXO¶WXU\�QDURGRY�.DPþDWNL��.DWDORJ�SHUHG�

YLåQRM�SRUWUHWQRM�JDOHULL�SRGYLåQLNRY��3HWURSDYORYVN�.DPþDWVNLM��.DPþDWVNDMD
REODVWQDMD�WLSRJUDILMD�

='2%129��1,.2/$-�9$6,/¶(9,ý
����� ���� 0DWHULDO\� GOMD� VLELUVNRJR� VORYDUMD� SLVDWHOHM�� 3UHGYDULWHO¶Q\M� VSLVRN� SRHWRY�

EHOOHWULVWRY��GUDPDWXUJRY�L�NULWLNRY��%HLODJH�]X�Ä6HYHUQDMD�$]LMD³���0RVNYD�

=(/(1,1��'0,75,-�.2167$17,129,ý
����� ���� 9�*��%RJRUD]�±�HWQRJUDI�L�IRO¶NORULVW��,Q��3DPMDWL�9�*��%RJRUD]D������í������

6ERUQLN�VWDWHM�L�YRVSRPLQDQLM��0RVNYD�/HQLQJUDG��$1�6665��6��9í9,,,�

ä(5(%&29��%�
����� ���� 6LELUVNLH� UDVVND]\�9�*��%RJRUD]D�7DQD������í������� ,Q��ä(5(%&29��%���6L�

ELUVNLM�OLWHUDWXUQ\M�NDOHQGDU¶��,UNXWVN��6�����í����

=-$%5(9$��*$/,1$�$/(.6$1'5291$
����� ���� 9�*�� .RUROHQNR� L� FKXGRåHVWYHQQR�GRNXPHQWDO¶Q\H� åDQU\� Y� ���H� JRG\� ;,;

YHND�� 3URL]YHGHQLMD� 6�,�� *XVHYD�2UHQEXUJVNRJR�� 1�'�� 7HOHãRYD�� 9�*�
%RURUD]D�� ,Q��7H]LV\�GRNODGRY�.RUROHQNRYVNLFK� þWHQLM��SRVYMDãþHQQ\FK�����
OHWLMX�VR�GQMD�URåGHQLMD�9�*��.RUROHQNR��3ROWDYD��6����í���

����� ���� 0HWRG�L�VWLO¶�GHPRNUDWLþQRM�SUR]\�HSRFK\�SHUYRM�URVVLMVNRM�UHYROMXFLL��,Q��5DG�
MDQV¶NH�OLWHUDWXUR]QDYVWYR��1DXNRYR�WHRUHW\þQ\M� åXUQDO� �.\�Y���%G�� �����+HIW
���6����í���

����� ���� 7YRUþHVWYR�9�*��7DQD�%RJRUD]D�SHULRGD�SHUYRM�UXVVNRM�UHYROMXFLL��,Q��9RSU R�
V\�UXVVNRM�OLWHUDWXU\��/¶YRY���+HIW����6����í���

����� ���� 6YRHREUD]LH�NULWLþHVNRJR�UHDOL]PD�Y�SUR]H�6�,��*XVHYD�2UHQEXUJVNRJR��9�*�
7DQD�%RJRUD]D��1�'��7HOHãRYD��$YWRUHIHUDW�GLVVHUWDFLL��0RVNYD�

=25.,1��9,7$/,-�,112.(17¶(9,ý
����� ���� 9�*��%RJRUD]�7DQ�±�IRO¶NORULVW��,Q��5XVVNLM�IRO¶NORU�6LELUL��8ODQ�8GH���+HIW����6�

���í�����> �7UXG\�%XUMDWVNRJR�LQVWLWXWD�REãþHVWYHQQ\FK�QDXN��%G����@
����� ���� 9NODG�SROLWLþHVNLFK�VV\OQ\FK�Y�L]XþHQLH�IRO¶NORUD�6LELUL��YWRUDMD�SRORYLQD�;,;� ±

QDþDOD�;;�Y����1RYRVLELUVN��1DXND����EHU�%RJRUD]��SDVVLP�
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=2729��*�9�
����� ���� %RJRUD]��7DQ���9ODGLPLU�*HUPDQRYLþ��.�L]SRO¶]RYDQLMX�NUDHYHGþHVNRJR�MD]\�

NRYRJR�PDWHULDOD� QD� YQHNODVVQ\FK� ]DQMDWLMDFK�� ,Q�� 9QHNODVVQDMD� UDERWD� SR
UXVVNRPX� MD]\NX�� 0HWRGLþHVNLH� UHNRPHQGDFLL� GOMD� XþLWHOHM�� 0DJDGDQ�� 6�
��í���

=921,&.,-��(�
����� ���� >�EHU� %RJRUD]� /LHGGLFKWXQJ� Ä3HUHG� VPHUW¶MX³�@� ©5DVVWUHO� NRPPXQDURYª�� ,]

LVWRULL� UHYROMXFLRQQRM� SHVQL�� ,Q�� 0X]\NDO¶QDMD� åL]Q¶� �0RVNYD��� +HIW� ���� 6�
��í���
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��� &KURQRORJLVFK�JHRUGQHWH�hEHUVLFKW

,P� IROJHQGHQ�ZHUGHQ�GLH�REHQ�DXIJHOLVWHWHQ��GDV�/HEHQ�XQG�:HUN� YRQ�%RJRUD]�EHWUHIIHQGHQ
3XEOLNDWLRQHQ� QRFK� HLQPDO� FKURQRORJLVFK� JHRUGQHW� DXIJHI�KUW�� XP� GHQ� 9HUODXI� YRQ� %RJRUD]¶
:LUNHQ�XQWHU�GHQ�=HLWJHQRVVHQ�XQG�LQ�GHU�1DFKZHOW�]X�LOOXVWULHUHQ��'LH�1XPPHUQ�LQ�.ODPPHUQ
EH]LHKHQ� VLFK� DXI� GLH� HQWVSUHFKHQGHQ� 3XEOLNDWLRQVQXPPHUQ� GHU� DOSKDEHWLVFK� JHRUGQHWHQ
hEHUVLFKW�
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� /LWHUDWXU�]X�1DURGQDMD�YROMD�E]Z��]XU�UHYROXWLRQlUHQ

%HZHJXQJ�LQ�5X�ODQG�����í�������

$1,6,029��6(5*(-
���� 0LFKDLO�3HWURYLþ�âHEDOLQ��0RVNYD��,]GDWHO¶VWYR�REãþHVWYD�SROLWNDWRUåDQ�

%$&+��$/(.6(-�1,.2/$(9,ý��36(8'21<0�YRQ�$%5$0�/,70$129,ý�%$&+�
���� =DSLVNL�QDURGRYRO¶FD��0RVNYD�

%2*8ý$56.,-��9�-$�
���� ,]� LVWRULL� SROLWLþHVNRM� ERU¶E\� Y� ���[[� L� ���[[� JJ�� ;,;� Y�� 3DUWLMD� ©1DURGQDMD� YROMDª�� HH

SURLVFKRåGHQLH��VXG¶E\�L�JLEHO¶��0RVNYD����EHU�%RJRUD]��6�����

%85&(9��9/$',0,5
���� =D�VWR�OHW������í������6ERUQLN�SR�LVWRULL�SROLWLþHVNLFK�L�REãþHVWYHQQ\FK�GYLåHQLM�Y�5RV�

VLL��/RQGRQ����EHU�%RJRUD]��6����������������
���� %RU¶ED�]D�VYRERGQXMX�5RVVLMX��0RL�YRVSRPLQDQLMD��%HUOLQ�

&KURQLND�VRFLDOLVWLþHVNRJR�GYLåHQLMD�Y�5RVVLL������í�����
���� 2ILFLDO¶Q\M�RWþHW��0RVNYD�

'(1,6(1.2��9�'�
���� &KDU¶NRYVNDMD�JUXSSD�SDUWLL� ©1DURGQDMD�YROMDª�� ,Q��1DURGRYRO¶F\�Y����FK�í����FK�JJ�

6ERUQLN� VWDWHM� L� PDWHULDORY�� VRVWDYOHQQ\M� XþDVWQLNDPL� QDURGRYRO¶þHVNRJR� GYLåHQLMD�
�KUJ��YRQ�$11$�9$6,/¶(91$�-$.,029$�',.296.$-$�(7�$/���0RVNYD�� ,]GDWHO¶VWYR�SROLWND�
WRUåDQ����EHU�%RJRUD]��6�����í��������í����

'5(-��0,&+$,/�,9$129,ý��3VHXGRQ\P�YRQ�0,&+$,/�,21$7$129,ý�'5(-�
���� 2�GHOH�2UåLFKD��6LJLG\�L�GUXJLFK��,Q�� ©1DURGQDMD�YROMDª�SHUHG�VXGRP���KUJ��YRQ�$11$

9$6,/¶(91$�-$.,029$�',.296.$-$�(7�$/���%G�����0RVNYD�

'9,1-$1,129��%�1�
���� 0Hþ�L�OLUD��2þHUN�åL]QL�L�WYRUþHVWYD�3�)��-DNXERYLþD��0RVNYD����EHU�%RJRUD]��6�����

)('25ý(1.2��/���3VHXGRQ\P�YRQ�1��ý$529�
���� *D]HWD� Y� UHYROMXFLRQQRM� RJQH� ����� JRGD�� ,Q�� .DWRUJD� L� VV\OND� �0RVNYD��� +HIW� ��� 6�

���í����

*('(21296.,-��$�
���� -DURVODYVNLM� UHYROMXFLRQQ\M�NUXåRN�����í�����JJ�� ,Q��.DWRUJD� L�VV\OND� �0RVNYD���+HIW

�����EHU�%RJRUD]��6������

*2&��0,&+$,/�5$)$,/29,ý
���� 6�9��=XEDWRY��,Q��%\ORH��6��3HWHUEXUJ���+HIW������EHU�%RJRUD]��6�����

*2/29.,1��9�
���� ,]�YRVSRPLQDQLMD�QDURGQLND��,Q��1DURGRYRO¶F\��6ERUQLN�VWDWHM�L�PDWHULDORY��VRVWDYOHQ Q\M

XþDVWQLNDPL� QDURGRYRO¶þHVNRJR� GYLåHQLMD�� �KUJ�� YRQ� $11$� 9$6,/¶(91$� -$.,029$�',�
.296.$-$�(7�$/���0RVNYD��,]GDWHO¶VWYR�SROLWNDWRUåDQ��6�����í����

���� 8þDVWQLNL�QDURGYRO¶þHVNRJR�GYLåHQLMD��,Q��1DURGRYRO¶F\��6ERUQLN�VWDWHM�L�PDWHULDORY��VR�
VWDYOHQQ\M� XþDVWQLNDPL� QDURGRYRO¶þHVNRJR� GYLåHQLMD�� �KUJ�� YRQ� $11$� 9$6,/¶(91$

��������������������������������������������
��� 1XU�XQYROOVWlQGLJ�DXIJHQRPPHQ�LVW�GLH�0HPRLUHQ�/LWHUDWXU�]X�GLHVHP�7KHPD��(LQH�XPIDQJUHLFKH�/LWHUDWXUOLVWH�ILQ�

GHW�VLFK�LQ��6Q\WNR��5XVVNRH�QDURGQLþHVWYR��6�����í����



2VWHXURSD�,QVWLWXW�0�QFKHQ��0LWWHLOXQJHQ����������

-$.,029$�',.296.$-$� (7� $/��� 0RVNYD�� ,]GDWHO¶VWYR� SROLWNDWRUåDQ�� ��EHU� %RJRUD]�� 6�
����

.$1725��5�
���� /LNYLGDFLMD�QDURGRYRO¶þHVNRM�RUJDQL]DFLL�QD�MXJH�Y������J��,Q��3XWL�UHYROMXFLL��&KDU¶NRY��

+HIW������EHU�%2*25$=��6���������

.2*$1��=�
���� 7XO¶VNDMD� WLSRJUDILMD� SDUWLL� ©1DURGQDMD� YROMDª�� ,Q��1DURGRYRO¶F\� Y� ���FK� í� ���FK� JJ�

6ERUQLN� VWDWHM� L� PDWHULDORY�� VRVWDYOHQQ\M� XþDVWQLNDPL� QDURGRYRO¶þHVNRJR� GYLåHQLMD�
�KUJ��YRQ�$11$�9$6,/¶(91$�-$.,029$�',.296.$-$�(7�$/���0RVNYD�� ,]GDWHO¶VWYR�SROLWND�
WRUåDQ��6�����í����

���� 2�UDERWH�7DJDQURJVNRM� L�1RYRþHUNDVVNRM�WLSRJUDILM�SDUWLL� ©1DURGQRM�YROLª�� ,Q��1DURGR�
YRO¶F\��6ERUQLN�VWDWHM�L�PDWHULDORY��VRVWDYOHQQ\M�XþDVWQLNDPL�QDURGRYRO¶þHVNRJR�GYLåH�
QLMD���KUJ��YRQ�$11$�9$6,/¶(91$�-$.,029$�',.296.$-$�(7�$/���0RVNYD��,]GDWHO¶VWYR�SR�
OLWNDWRUåDQ����EHU�%RJRUD]��6������

.8/$.29��$�
���� ©1DURGQDMD�YROMDª�QD�MXJH�Y�SRORYLQH����FK�JJ��,Q��1DURGRYRO¶F\�SRVOH�SHUYRJR�PDUWD

�����J��6ERUQLN�VWDWHM� L�PDWHULDORY�� VRVWDYOHQQ\M�XþDVWQLNDPL�QDURGRYRO¶þHVNRJR�GYL�
åHQLMD�� �KUJ�� YRQ� $11$�9$6,/¶(91$� -$.,029$�',.296.$-$� (7� $/���0RVNYD�� ,]GDWHO¶VWYR
SROLWNDWRUåDQ��6�����í����

���� ,]�YRVSRPLQDQLMD�R�1�.��6LJLGH��,Q��.DWRUJD�L�VV\OND��0RVNYD���+HIW�������EHU�%RJRUD]�
6�����í���������

���� $YWRELRJUDILMD��,Q��.DWRUJD�L�VV\OND��0RVNYD���+HIW������EHU�%RJRUD]��6����������������
����

���� 2�WUHFK�SUHGDWHOMDFK��,Q��.DWRUJD�L�VV\OND��0RVNYD���+HIW������EHU�%RJRUD]��6�����
���� 'RSROQHQLMD� N� YRVSRPLQDQLMDP� %�� 2UåLFKD�� ,Q�� 1DURGRYRO¶F\�� 6ERUQLN� VWDWHM� L� PDWH�

ULDORY�� VRVWDYOHQQ\M� XþDVWQLNDPL� QDURGRYRO¶þHVNRJR� GYLåHQLMD�� �KUJ�� YRQ� $11$
9$6,/¶(91$� -$.,029$�',.296.$-$� (7� $/��� 0RVNYD�� ,]GDWHO¶VWYR� SROLWNDWRUåDQ�� ��EHU
%RJRUD]��6�����������

.8=¶0,1��'0,75,-
���� 1DURGRYRO¶þHVNDMD� åXUQDOLVWLND��0RVNYD��9VHVRMX]QRH� REãþHVWYR� SROLWNDWRUåDQ� L� VV\O�

QRSRVHOHQFHY����EHU�%RJRUD]��6����������

/(9,&.,-��9���3VHXGRQ\P�YRQ�9�2��&('(5%$80�
���� 3DUWLMD� ©1DURGQDMD� YROMDª�� 9R]QLNQRYHQLH�� ERU¶ED�� JLEHO¶��0RVNYD�� ��EHU� %RJRUD]�� 6�

���í����
���� ©1DURGQDMD�YROMDª�L�UDERþLM�NODVV��,Q��.DWRUJD�L�VV\OND��0RVNYD���+HIW������EHU�%RJRUD]�

6�����

/,)â,&��6�
���� 3RGSRO¶Q\H�WLSRJUDILL����FK�����FK�����FK� JJ��,Q��.DWRUJD�L�VV\OND��0RVNYD���+HIW����6�

��í���

/2-.2��/,',-$
���� 2W�©=HPOL�L�YROLª�N�9.3������í������9RVSRPLQDQLMD��0RVNYD�/HQLQJUDG����EHU�%RJR�

UD]��6�����

0$.$5(96.,-��$�
���� ,]� LVWRULL� UHYROMXFLRQQRJR� GYLåHQLMD� ����í����� JJ�� ,Q�� /HWRSLV¶� UHYROMXFLL� �&KDU¶NRY��

+HIW������EHU�%RJRUD]��6����í����������í������í���
���� 1DURGRYROHF�/HY�-DFHYLþ��,Q��3XWL�UHYROMXFLL��&KDU¶NRY���+HIW������EHU�%RJRUD]��6������
���� 3ROLWLþHVNDMD�VV\OND������JRGD��,Q��3XWL�UHYROMXFLL��&KDU¶NRY���+HIW������EHU�%RJRUD]��6�

����
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0$1'(/¶â7$0��0,&+$,/�/¶929,ý
���� *RG������Y�SROLWLþHVNLFK�SURFHVVDFK��=DSLVNL�]DãþLWQLND��0RVNYD�

0$=85(1.2��6�
���� .�LVWRULL�NUHVW¶MDQVNRJR�GYLåHQLMD������JRGD��,Q��3XWL�UHYROMXFLL��&KDU¶NRY���+HIW������EHU

%RJRUD]��6������������í������í���

0(/¶â,1��3(75�),/,3329,ý��3VHXGRQ\P�YRQ�3(75�),/,3329,ý�-$.8%29,ý�
��"" 0�3��âHEDOLQ��,Q��*DOOHUHMD�ãOLVVHO¶EXUJVNLFK�X]QLNRY�

0(1¶âý,.29��/�
���� 2FKUDQD� L� UHYROMXFLMD�� .� LVWRULL� WDMQ\FK� SROLWLþHVNLFK� RUJDQL]DFLM�� VXãþHVWYRYDãLFK� YR

YUHPHQD�VDPRGHUåDYLMD��%G�����0RVNYD����EHU�%RJRUD]��6��������í��������������í���
��������

129232/,1��*�
���� 3RVOHGQLH�XVLOLMD��,Q��3XWL�UHYROMXFLL��&KDU¶NRY���+HIW��í�����EHU�%RJRUD]��6�����

25å,&+��%25,6�'0,75,(9,ý
���� 9�UMDGDFK�©1DURGQRM�YROLª�� ,Q��1DURGRYRO¶F\��6ERUQLN�VWDWHM� L�PDWHULDORY��VRVWDYOHQQ\M

XþDVWQLNDPL� QDURGRYRO¶þHVNRJR� GYLåHQLMD�� �KUJ�� YRQ� $11$� 9$6,/¶(91$� -$.,029$�',�
.296.$-$�(7�$/���0RVNYD��,]GDWHO¶VWYR�SROLWNDWRUåDQ����EHU�%RJRUD]��6�����í����

32/-$.29��0,&+$,/�02,6((9,ý
���� 5D]JURP�HNDWHULQRVODYVNRM�QDURGRYROþHVNRM�JUXSS\�Y������J�� ,Q��1DURGRYRO¶F\�SRVOH

SHUYRJR�PDUWD������J��6ERUQLN�VWDWHM� L�PDWHULDORY��VRVWDYOHQQ\M�XþDVWQLNDPL�QDURGR�
YRO¶þHVNRJR� GYLåHQLMD�� �KUJ�� YRQ� $11$� 9$6,/¶(91$� -$.,029$�',.296.$-$� (7� $/��
0RVNYD��,]GDWHO¶VWYR�SROLWNDWRUåDQ��6�����í����

32329��,�,�
���� 0LQXYãHH�L�SHUHåLWRH��9RVSRPLQDQLMD�]D�SMDW¶GHVMDW�OHW��/HQLQJUDG�
���� $�9��*HGHRQRYVNLM��,Q��.DWRUJD�L�VV\OND��0RVNYD���+HIW��í�����EHU�%RJRUD]��6������
���� 5HYROMXFLRQQ\H�RUJDQL]DFLL�Y�3HWHUEXUJH�Y�����í�����JJ��,Q��1DURGRYRO¶F\�SRVOH�SHU�

YRJR� PDUWD� ����� J�� 6ERUQLN� VWDWHM� L� PDWHULDORY�� VRVWDYOHQQ\M� XþDVWQLNDPL� QDURGR�
YRO¶þHVNRJR� GYLåHQLMD�� �KUJ�� YRQ� $11$�9$6,/¶(91$� -$.,029$�',.296.$-$� (7� $/���0RV�
NYD��,]GDWHO¶VWYR�SROLWNDWRUåDQ����EHU�%RJRUD]��6�����

���� 1HREFKRGLP\H� SRSUDYNL� N� VERUQLNX� ©1DURGRYRO¶F\� SRVOH� ��RJR� PDUWDª�� ,Q��1DURGR�
YRO¶F\�Y����FK�í����FK�JJ��6ERUQLN�VWDWHM� L�PDWHULDORY��VRVWDYOHQQ\M�XþDVWQLNDPL�QDUR�
GRYRO¶þHVNRJR� GYLåHQLMD�� �KUJ�� YRQ� $11$� 9$6,/¶(91$� -$.,029$�',.296.$-$� (7� $/��
0RVNYD��,]GDWHO¶VWYR�SROLWNDWRUåDQ����EHU�%RJRUD]��6������

6$5$729(&��3VHXGRQ\P�YRQ�0$-129�
���� 1D�]DNDWH�QDURGRYRO¶þHVWYD��,Q��%\ORH��6��3HWHUEXUJ���+HIW��í�����EHU�%RJRUD]��6�����

â(%$/,1��0,&+$,/�3(7529,ý
���� $YWRELRJUDILMD��,Q��(QFLNORSHGLþHVNLM�VORYDU¶�5XVVNRJR�ELEOLRJUDILþHVNRJR�LQVWLWXWD�*UD�

QDW��6LHEWH���EHUDUEHLWHWH�$XVJDEH��0RVNYD��%G������+HIW��í��
���� /HWXþDMD�WLSRJUDILMD�1DURGQRM�9ROL�Y������JRGX��0RVNYD��,]GDWHO¶VWYR�SROLWNDWRUåDQ�
���� 3HWHUEXUJVNDMD� QDURGRYRO¶þHVNDMD� RUJDQL]DFLMD� Y� ����� L� ����� JJ�� ,Q�� 1DURGRYRO¶F\

SRVOH� SHUYRJR� PDUWD� ����� J�� 6ERUQLN� VWDWHM� L� PDWHULDORY�� VRVWDYOHQQ\M� X þDVWQLNDPL
QDURGRYRO¶þHVNRJR�GYLåHQLMD���KUJ��YRQ�$11$�9$6,/¶(91$�-$.,029$í',.296.$-$�(7�$/��
0RVNYD��,]GDWHO¶VWYR�SROLWNDWRUåDQ�

���� .LHYVNLM� SURFHVV����WL� QDURGRYRO¶FHY� Y������J�� ,Q��1DURGRYRO¶F\� Y����FK� í� ���FK�JJ�
6ERUQLN� VWDWHM� L� PDWHULDORY�� VRVWDYOHQQ\M� XþDVWQLNDPL� QDURGRYRO¶þHVNRJR� GYLåHQLMD�
�KUJ��YRQ�$11$�9$6,/¶(91$�-$.,029$�',.296.$-$�(7�$/���0RVNYD�� ,]GDWHO¶VWYR�SROLWND�
WRUåDQ�
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���� .ORþNL� YRVSRPLQDQLM�� 0RVNYD�� ,]GDWHO¶VWYR� 9VHVRMX]QRJR� REãþHVWYD� SROLWNDWRUåDQ� L
VV\OQR�SRVHOHQFHY����EHU�%RJRUD]��6���������������

â(&+7(5�0,125��$�
���� -XåQR�UXVVNLH� QDURGRYRO¶þHVNLH� RUJDQL]DFLL�� ,Q�� 1DURGRYRO¶F\� SRVOH� SHUYRJR� PDUWD

����� J�� 6ERUQLN� VWDWHM� L� PDWHULDORY�� VRVWDYOHQQ\M� XþDVWQLNDPL� QDURGRYRO¶þHVNRJR
GYLåHQLMD���KUJ��YRQ�$11$�9$6,/¶(91$�-$.,029$�',.296.$-$�(7�$/���0RVNYD��,]GDWHO¶VWYR
SROLWNDWRUåDQ��6�����í����

6(5$),029,ý�$�6�
���� 9�NUXåNDFK�3HWHUEXUJVNRJR�XQLYHUVLWHWD�� ,Q��/HQLQJUDGVNLM�XQLYHUVLWHW� Y�YRVSRPLQDQ L�

MDFK�VRYUHPHQQLNRY��%G�����/HQLQJUDG�

61<7.2��75,)21�*$/$.7,2129,ý
���� 5XVVNRH� QDURGQLþHVWYR� L� SRO¶VNRH� REãþHVWYHQQRH� GYLåHQLH� ����í����� JJ�� 0RVNYD�

1DXND�

62.2/29��9�
���� .UHVW¶MDQVNDMD�UHYROMXFLMD������J��,Q��.DWRUJD�L�VV\OND��0RVNYD���+HIW�������EHU�%RJ R�

UD]��6������

63,5,'29,ý��$�,�
���� 3DUWLMD�VRFLDOLVWRY�UHYROMXFLRQHURY�L�HH�SUHGãHVWYHQQLNL������í������=ZHLWH��HUZHLWHUWH

$XVJDEH��3HWURJUDG�

67()$129,ý��-$�
���� 'QHYQLN�NDULMFD��6��3HWHUEXUJ����EHU�%RJRUD]��6�����í����

67g./��*h17+(5
���� 5XVVLVFKH�*HVFKLFKWH�YRQ�GHQ�$QIlQJHQ�ELV�]XU�*HJHQZDUW��9LHUWH��HUZHLWHUWH�$XIO D�

JH��6WXWWJDUW��$OIUHG�.U|QHU��6�����í������VLHKH�DXFK�VHLQH�XPIDQJUHLFKH�/LWHUDWXUDQ�
JDEH�LP�$QKDQJ�GHV�%XFKHV��6�����í����

7(5(ã.29,þ��.�
���� 0RVNRYVNDMD�UHYROMXFLRQQDMD�PRORGHå¶����FK�JJ��L�6�9��=XEDWRY��0RVNYD�
���� 1HVNRO¶NR� VORY� SR� SRYRGX� YRVSRPLQDQLM�0�5��*RFD�� ,Q��1DURGRYRO¶F\� SRVOH� SHUYRJR

PDUWD������J��6ERUQLN�VWDWHM�L�PDWHULDORY��VRVWDYOHQQ\M�XþDVWQLNDPL�QDURGRYRO¶þHVNRJR
GYLåHQLMD���KUJ��YRQ�$11$�9$6,/¶(91$�-$.,029$�',.296.$-$�(7�$/���0RVNYD��,]GDWHO¶VWYR
SROLWNDWRUåDQ����EHU�%RJRUD]��6������

79$5'296.$-$��9$/(17,1$�$/(.6$1'5291$
���� 1DURGQDMD�YROMD��,Q��6RYHWVNDMD�LVWRULþHVNDMD�HQFLNORSHGLMD��%G�����0RVNYD��6RYHWVNDMD

HQFLNORSHGLMD��6�����í����
���� 1DURGQLþHVWYR�� ,Q��6RYHWVNDMD� LVWRULþHVNDMD�HQFLNORSHGLMD��%G�����0RVNYD��6RYHWVNDMD

HQFLNORSHGLMD��6�����í����
���� 1DURGQDMD� YROMD�� ,Q�� %RO¶ãDMD� VRYHWVNDMD� HQFLNORSHGLMD�� 'ULWWH�� �EHUDUEHLWHWH� XQG� H U�

ZHLWHUWH�$XVJDEH��%G������0RVNYD��6RYHWVNDMD�HQFLNORSHGLMD��6�����í����
���� 1DURGQLþHVWYR�� ,Q��%RO¶ãDMD� VRYHWVNDMD�HQFLNORSHGLMD��'ULWWH�� �EHUDUEHLWHWH�XQG�HUZH L�

WHUWH�$XVJDEH��%G������0RVNYD��6RYHWVNDMD�HQFLNORSHGLMD��6�����í����

92/.��6�6�
���� 1DURGQDMD�YROMD������í�������0RVNYD�/HQLQJUDG�
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� +LQZHLVH�DXI�$UFKLYPDWHULDO

$PKHUVW�&HQWHU�IRU�5XVVLDQ�&XOWXUH�

,O¶MD� +DOSHULQH�.DPLQVN\� &ROOHFWLRQ� �����í������� &RUUHVSRQGHQFH� ����í������ 3RVW�
NDUWHQ�YRQ�%RJRUD]�DQ�+DOSHULQH�.DPLQVN\�YRP�����0lU]��������$SULO�XQG���������������
0DL��)HUQHU�EHILQGHQ�VLFK�LQ�GHP�$UFKLY�HLQH�3RVWNDUWH�YRQ�%RJRUD]�DQ�HLQHQ�JHZLVVHQ
(YJHQLM�2VLSRYLþ� YRP� ���� -XQL� ����� VRZLH� HLQH� NXU]H�1DFKULFKW� DQ� HLQH� Ä&KqUH�PD�
GDPH³�YRP�����-XQL�������%HLGHU�$GUHVVDWHQ�,GHQWLWlW�LVW�XQJHNOlUW�

$01+�� �$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\��1HZ�<RUN���'HSDUWPHQW�RI�$QWKURSRORJ\��1HZ
<RUN��

.RUUHVSRQGHQ]�]ZLVFKHQ�%RJRUD]�XQG�)UDQ]�%RDV��LP�,QWHUQHW�DEUXIEDU�XQWHU�GHU�85/�
$GUHVVH��KWWS���ZZZ�DPQK�RUJ�-HVXS�ILHOGOHWWHUV�LQGH[��KWPO

$1�6665��/HQLQJUDGVNLM�ILOLDO�� �$NDGHPLL�QDXN�6665��/HQLQJUDG���VLHKH�5$1��6��3HWHUEXUJVNLM
ILOLDO

$1�6665��0RVNRYVNLM�ILOLDO�� �$NDGHPLL�QDXN�6665��0RVNYD���VLHKH�5$1��0RVNRYVNLM�ILOLDO

&*$/,�� �&HQWUDO¶Q\M�JRVXGDUVWYHQQ\M�DUFKLY�OLWHUDWXU\�L�,VNXVVWYD�6665��0RVNYD��

x� I������HG��FKU�������O�����%ULHI�YRQ�%RJRUD]�DQ�9DVLOLM�9DVLO¶HYLþ�%UXVMDQLQ�YRP�����-XQL
����

&*,$/�� �&HQWUDO¶Q\M�JRVXGDUVWYHQQ\M�LVWRULþHVNLM�DUFKLY�6665��/HQLQJUDG��

x� I�������RS������HG��FKU�������O������9HUQLFKWHQGHV�*XWDFKWHQ�GHV�=HQVRUV�1�,��3DQW H�
OHHY��EHU�GDV�*HGLFKW�Ä3HVQMD�YHVQ\³�YRQ�%RJRUD]��GDV�DEJHGUXFNW�ZRUGHQ�ZDU�LQ�
6RYUHPHQQDMD�ELEOLRWHND��%G������5LJD������

x� I�� ����� RS�� ���� HG�� FKU�� ����� O�� �í��� YHUQLFKWHQGHV� *XWDFKWHQ� GHV� =HQVRUV� 0�6�
9HUåELFNLM��EHU�%RJRUD]¶�:HUN�Ä1RYRH�NUHVW¶MDQVWYR³�������

*0,5�� �*RVXGDUVWYHQQ\M�PX]HM�LVWRULL�UHOLJLL��6��3HWHUEXUJ�

*3%�� �*RVXGDUVWYHQQDMD�SXEOLþQDMD�ELEOLRWHND�LPHQL�0�(��6DOW\NRYD�âþHGULQD��6��3HWHUEXUJ��

x� I�������G�����í�����%ULHIH�

,5/,�� �,QVWLWXW�UXVVNRM�OLWHUDWXU\��3XãNLQVNLM�'RP��/HQLQJUDG��

x� I�������RS�����G����

x� I�� ���� �)RQG��0,&+$,/�0,&+$-/29,þ�*$..(%8ã��3VHXGRQ\P��*25(/29��� HG�� FKU�� ���
%ULHI�YRQ�%RJRUD]�DQ�*DNNHEXã��5HGDNWHXU�GHU�Ä%LUåHY\H�YHGRPRVWL³��6��3HWHUEXUJ�
YRP�����)HEUXDU�����

/LEUDU\�RI�WKH�$PHULFDQ�3KLORVRSKLFDO�6RFLHW\��%RDV�&ROOHFWLRQ��06�����

,2&+(/¶621�� 9ODGLPLU� ,/¶,þ�� 9/$',0,5�*(50$129,þ� %2*25$=�� &DWDORJXH� RI� 3KRQRJUDSK
5HFRUGV�RI�3DOHRVLEHULDQ�/DQJXDJHV�

0$(� � � 0X]HM� DQWURSRORJLL� L� HWQRJUDILL� LPHQL� 3HWUD� 9HOLNRJR�.XQVWNDPHUD�� 6��3HWHUEXUJ��
1DXþQ\M�DUFKLY
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1HZ�<RUN�3XEOLF�/LEUDU\��&HQWHU�IRU�WKH�+XPDQLWLHV��0DQXVFULSWV�DQG�$UFKLYHV�'LYLV LRQ�

%RJRUDV��:DOGHPDU�±�3DSHUV

5$1��0RVNRYVNLM�ILOLDO�� �5RVVLMVNDMD�$NDGHPLMD�1DXN��0RVNYD��

1DFK�EULHIOLFKHU�$XVNXQIW�GHU�/HLWHULQ�GHV�5RVVLMVNLM�JRVXGDUVWYHQQ\M�DUFKLY� OLWHUDWXU\� L
LVNXVVWYD��0RVNDX���1DWDO¶MD�%RULVRYQD�9RONRYD��EHILQGHW�VLFK�KLHU�HLQH�JU|�HUH�6DPP�
OXQJ� DQ� 0DWHULDO� ]X� %RJRUD]�� *HQDXHUH� $QJDEHQ� �EHU� GHQ� ,QKDOW� GHU� EHWUHIIHQGHQ
)RQGV�ZXUGH�QLFKW�PLWJHWHLOW�

5$1��6DQNW�3HWHUEXUJVNLM�ILOLDO�� �5RVVLMVNDMD�$NDGHPLMD�1DXN��6��3HWHUEXUJ��

x� I�������RS�����HG��FKU������� O�����%ULHI� YRQ�%RJRUD]�DQ�$OHNVHM�$OHNVDQGURYL þ�âDFK�
PDWRY� YRP�����0DL� ������ZRULQ� HU� YRQ� GHU�:LUNXQJ� VHLQHV�5RPDQV� Ä9RVHP¶� SO H�
PHQ³�LQ�5X�ODQG�EHULFKWHW

x� I�������)RQG��9/$',0,5�*(50$129,þ�%2*25$=������í������
�� RS�� ��� 1R�� ���� OO�� �í���� Ä0HWRGRORJLþHVNLM� SRGFKRG� N� L]XþHQLMX

IRO¶NORUD³� �9RUWUDJ�� JHKDOWHQ� LP� ,QVWLWXW� LVWRULL� LVNXVVWY� �Ä,QVWLWXW� I�U
.XQVWJHVFKLFKWH³���/HQLQJUDG��DP����$SULO������

�� RS�����1R������ Ä2VQRYQ\H�PRPHQW\� IRO¶NORUD�6HYHUQR�(YUD]LL� L�3R O�
MDUQRM� $PHULNL³� �9RUWUDJ�� JHKDOWHQ� LP� ,QVWLWXW� HWQRJUDILL� $1� 6665
�Ä(WKQRJUDILVFKHQ� ,QVWLWXW� GHU� $NDGHPLH� GHU� :LVVHQVFKDIW� GHU
8G665³���/HQLQJUDG��DP�����$SULO�������DEJHGUXFNW�XQWHU�GHP�7LWHO
Ä2VQRYQ\H�WLS\�IRO¶NORUD�6HYHUQR�(YUD]LL� L�6HYHUQRM�$PHULNL³� LQ��6R�
YHWVNLM�IRO¶NORU��0RVNYD�/HQLQJUDG����������í��

�� RS�� ��� 1R�� ����� 6DPPOXQJ� IRONORULVWLVFKHU� 7H[WH�� ]�%�� OO�� ����� ����
Ä8URGLORV¶�PQRJR� MDJRG³�³$FK�Y\�JRU\�PRL�� JRU\� ]DNXSDQVNLH³� �/LH�
GHU�

�� RS�����1R�����í�����+HIWH�PLW�KDQGVFKULIWOLFKHQ�)HOGQRWL]HQ��ZHOFKH
%RJRUD]�����í�����LQ�GHU�VLELULVFKHQ�9HUEDQQXQJ�DQIHUWLJWH

�� RS�����1R�������Ä.UDWNLH�SXWHY\H�]DSLVL�SR�ýXNRWVNRPX�SROXRVWURYX�L
.DPþDWNH�YR�YUHPMD�HNVSHGLFLL�'åHVXSD³

�� RS�����1R�������6DPPOXQJ�IRONORULVWLVFKHU�7H[WH
�� RS�� ��� 1R�� ����� 6DPPOXQJ� IRONORULVWLVFKHU� 7H[WH�� ]�%�� OO�� �í����

���í����� Ä6ND]NL� UXVVNLH³� �0lUFKHQ��� O�� ����� Ä&KRURãD� QDãD� GH�
UHYQMDª�©,]� .D]DQL� GR� 7RERO¶VND³� �/LHGWH[WH��� OO�� ������������� ÄýWR
SRG� MDEORQHM³�³6JRYRULOD� PHQMD� PDW¶� ]D� XþLWHOMD� RWGDW¶³�³=DþHP�
]DþHP�W\��GRþND��]DþHP�W\�WDN�JUXVWQD³��³*XOMDO�ND]DN�SR�'RQX³

�� RS�����1R�������Ä.RUMDFNR�NDPþDGDO¶VNLH�WHNVW\��6UHGL�QLFK�SHUHYRG\
NRUMDFNLFK�VND]RN�QD�UXVVNLM�MD]\N�����í����³

�� RS�� ��� 1R�� ����� Ä0DWHULDO\� SR� HVNLPRVVNRPX� MD]\NX� ����í�����
6UHGL�QLFK�VND]RN��SHUHVND]RN����³

�� RS�����1R�������Ä/HJHQG\��UDVVND]\�L�SUHGDQLMD�QDURGQRVWHM�6HYHUD³
�XQYHU|IIHQWOLFKWHV� 0DQXVNULSW�� GDV� HLQHP� %DQG� PLW� GHP� 7LWHO
Ä)RO¶NORU�VHYHUQ\FK�QDURGQRVWHM³�KlWWH�YRUDQJHVWHOOW�ZHUGHQ�VROOHQ

�� RS�����HG�� FKU�� ���� O�� ��� Ä2� UXVVNRM� UHYROMXFLL³� �XQYROOHQGHWHV�0DQX�
VNULSW�� GDV�� ZLH� .XOHãRYD�� 7DQ�%RJRUD]�� 6�� ��� YHUPXWHW�� LP� -DKUH
�����YHUID�W�ZXUGH

�� RS�� ��� HG�� FKU�� ����� Ä*DSRQ³� �0DQXVNULSW�� ZRULQ� %RJRUD]� YRQ� GHQ
(UHLJQLVVHQ�GHV�Ä%OXWLJHQ�6RQQWDJV³��GHP����E]Z������-DQXDU������
EHULFKWHW

�� RS�����HG��FKU������� O�����9HUQLFKWHQGHV�*XWDFKWHQ�GHU�=HQVXU��EHU
GLH�0lU]�� XQG�0DLDXVJDEH� YRQ� ����� GHU�PDU[LVWLVFKHQ� =HLWVFKULIW
Ä1DþDOR³
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�� RS�����HG��FKU�����O�������NULWLVFKHV�6HOEVWXUWHLO�YRQ�%RJRUD]��EHU�VH L�
QH�)URQWEHULFKWH�DXV�GHQ�-DKUHQ�GHV�(UVWHQ�:HO WNULHJHV

�� RS�����G�������%HLIlOOLJH�.ULWLN�YRQ�$OHNVHM�$OHNVDQGURYLþ�âDFKPDWRY
]X�%RJRUD]¶�5RPDQ�Ä9RVHP¶�SOHPHQ³

�� RS��""��Ä.XO¶WXUD�QDURGRY�6HYHUD³��0DQXVNULSW�GHU�VWHQRJUDSKLVFKHQ
0LWVFKULIW�HLQHU�9RUOHVXQJ�YRQ�%RJRUD]�DXV�GHP�-DKU������

x� I�������)RQG��/(9�-$.29/(9,þ�â7(51%(5*������í������
RS�����HG��FKU������OO���í���%ULHI�YRQ�%RJRUD]�DXV�-DNXWLHQ�DQ�âWHUQEHUJ
DXI�6DFKDOLQ�YRP�����-XQL�����
RS�����HG��FKU������O������%ULHI�YRQ�%RJRUD]�DXV�1HZ�<RUN�DQ� âWHUQEHUJ
YRP�)HEUXDU�����

5��*RUGRQ�:DVVRQ�$UFKLYHV��+DUYDUG�8QLYHUVLW\�

,Q�GHU�6DPPOXQJ� Ä5��*RUGRQ�:DVVRQ�3DSHUV³�EHILQGHQ�VLFK�YLHU�%ULHIH�YRQ�%RJRUD]�
YJO�� 85/�� KWWS���ZZZ�KHUEDULD�KDUYDUG�HGX�/LEUDULHV�ZDVVRQ�,1'(;%�� KWP��� *HQDXH
)RQG�$QJDEHQ�ZDUHQ�QLFKW�]X�HUPLWWHOQ�

5*$/,�� �5RVVLMVNLM�JRVXGDUVWYHQQ\M�DUFKLY�OLWHUDWXU\�L�LVNXVVWYR��0RVNYD��

x� I�������)RQG��$OHNVDQGUD�0LFKDMORYQD�.DOP\NRYD������í�������HG��FKU������%ULHI�YRQ
%RJRUD]�DQ�.DOP\NRYD

$X�HUGHP�EHILQGHQ�VLFK�KLHU�ODXW�EULHIOLFKHU�$XVNXQIW�GHU�$UFKLYOHLWHULQ��1DWDO¶MD�%RULV R�
YQD�9RONRYD�� GLH�0DQXVNULSWH�GHV�5RPDQV� Ä9RVNUHVãHH�SOHPMD³�� HLQLJHU�(U]lKOXQJHQ
XQG�*HGLFKWH��IHUQHU�GLH�0DQXVNULSWH�YRQ�$UWLNHOQ��0HPRLUHQ��9RUOHVXQJHQ��DXFK�%ULHIH
YRQ�XQG�DQ�%RJRUD]�VRZLH�ELRJUDSKLVFKH�0DWHULDOLHQ�XQG�)RWRJUDILHQ�

5*%�� �5RVVLMVNDMD�JRVXGDUVWYHQQDMD�ELEOLRWHND��0RVNYD���2WGHO�UXNRSLVHM�

x� I�������)RQG��9/$',0,5�'PLWULHYLþ�%21þ�%58(9,þ������í�������5H]HQVLRQ�YRQ�%RJR�
UD]¶�:HUN�Ä(YUHMVNRH�PHVWHþNR³

5*,$�� �5RVVLMVNLM�JRVXGDUVWYHQQ\M�LVWRULþHVNLM�DUFKLY��6DQNW�3HWHUEXUJ��

1DFK� EULHIOLFKHU� $XVNXQIW� GHU� $UFKLYPLWDUEHLWHULQ� 1�$�� 3HUHORJRYD� EHILQGHQ� VLFK� KLHU
$NWHQ�YRQ�*HULFKWVYHUKDQGOXQJHQ�LP�)DOO�%RJRUD]�DXV�]DULVWLVFKHU�=HLW��GLH�WHLOZHLVH�LQ
GHQ�)RQG�VHLQHV�$GYRNDWHQ�-D��6��=DUXGQ\M�HLQJHJOLHGHUW�VLQG��$X�HUGHP�HQWKlOW�GDV
$UFKLY�=HLWXQJVDUWLNHO�YRQ�%RJRUD]��%ULHIH��'RNXPHQWH�LP�=XVDPPHQKDQJ�PLW�VHLQHP
$XVVFKOX��YRQ�GHU�8QLYHUVLWlW�XQG�DQJHEOLFK�]DKOUHLFKH�DQGHUH�0DWHULDOLHQ�
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� 9HU]HLFKQLV�GHU�DXVJHZHUWHWHQ�1DFKVFKODJHZHUNH�XQG

%LEOLRWKHNVNDWDORJH

$UFKLY�$1�6665��0RVNYD�/HQLQJUDG��$1�6665������

$UFKLY\� 5RVVLL�� 0RVNYD� L� 6DQNW�3HWHUEXUJ�� 6SUDYRþQLN�RER]UHQLH� L� ELEOLRJUDILþHVNLM� XND]DWHO¶�
5XVVNRH�L]GDQLH���KUJ��YRQ�9/$',0,5�3(7529,þ�.2=/29�XQG�3$75,&,-$�.(11('<�*5,067('�
0RVNYD��$UFKHRJUDILþHVNLM�FHQWU������

%D\HULVFKH�6WDDWVELEOLRWKHN��4XDUWNDWDORJ������í������XQG�2QOLQH�.DWDORJH��,).������í������
23$&������í�������KWWS���ZZZ�EVE�EDGZ�PXHQFKHQ�GH�LQGH[��KWP
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