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/ LHEH�/ HVHU���
�

( V�ZLUG�LQ�GLHVHP� -DKU�QXQ�VFKRQ�] X�HLQHU�7UDGLWLRQ��GD‰�GLH�NDWKROLVFKH�
* HPHLQGH�XQV�PLW�LKUHU�) URQOHLFKQDPVSUR] HVVLRQ�LQ�GHU�6WDGWNLUFKH�EHVX�
FKHQ�NRPP W��' HVKDOE�YHUZHQGH�LFK�KLHU�QRFK�HLQPDO�GHQ�7H[ W��GHQ�XQVHU�
GDPDOLJHU�6XSHULQWHQGHQW�$ QGUHDV�0 • OOHU�DOV�( LQODGXQJ�] X�GLHVHP� HUVWHQ�
%HVXFK�LP� -DKU������ JHVFKULHEHQ�KDW��,Q�GLHVHQ�-DKUHQ��LQ�GHQHQ�YHUVFKLH�
GHQH�* ODXEHQVULFKWXQJHQ��5HOLJLRQHQ�XQG�0 HLQXQJHQ�DXI�XQV�DOOH�HLQVWU| �
PHQ��LVW�HV�ZLFKWLJ��GD‰�DXFK�ZLU�&KULVWHQ�ZLVVHQ��ZRUDQ�ZLU�JODXEHQ��' D�
EHL�JHKW�HV�QLFKW�GDUXP��VLFK�VHOEVW�I• U�EHVVHU�RGHU�NO•J HU�] X�KDOWHQ�DOV�DQ�
GHUH��YLHOPHKU�LVW�HV�VR��GD‰�QXU�HLQHU�GHQ�DQGHUHQ�DN] HSWLHUHQ�NDQQ��ZHQQ�
HU�VHOEHU�DXI� IHVWHP� %RGHQ�VWHKW��$ XFK�] ZLVFKHQ�HYDQJHOLVFKHQ�XQG�ND�
WKROLVFKHQ�&KULVWHQ�JLEW�HV�XQWHUVFKLHGOLFKH�* ODXEHQVWUDGLWLRQHQ�XQG�GHQ�
QRFK�ZHL‰�MHGHU��GD‰�XQV�DOOH�GHU�* ODXEH�DQ�GHQ�GUHLHLQLJHQ�* RWW�YHUELQ�
GHW��
$ P�6RQQWDJ��GHQ��� ��-XQL����� ��ZLUG�GLH�NDWKROLVFKH�* HPHLQGH�LKUH�) URQ�
OHLFKQDPVSUR] HVVLRQ�KDOWHQ��=XP�GULWWHQ�0 DO�ZLUG�VLH�GDEHL�6WDWLRQ�LQ�XQ�
VHUHU�HYDQJHOLVFKHQ�6WDGWNLUFKH�PDFKHQ�� ,FK�IUHXH�PLFK�VHKU�GDU•EHU��( V�
LVW�HLQH�NOHLQH�6HQVDWLRQ��,Q�IU•KHUHQ�=HLWHQ�ZDU�) URQOHLFKQDP�GHU�7DJ��DQ�
GHP� VLFK� NDWKROLVFKH�&KULVWHQ� YRQ�HYDQJHOLVFKHQ�&KULVWHQ�DE] XJUHQ]HQ�
YHUVXFKWHQ�� 7KHRORJLVFKH�* U•QGH�VLQG� GLH�XQWHUVFKLHGOLFKHQ�$ XIIDVVXQ�
JHQ�•EHU�GDV�$ EHQGPDKO��=ZDU�JHOWHQ�GLHVH�8 QWHUVFKLHGH�ELV�LQ�GLH�* H�
JHQZDUW��GRFK�LVW�HV�XQV�KHXWH�ZLFKWLJHU��JHPHLQVDP� I• U�GDV�: RKO�XQVHUHU�
6WDGW�XQG�XQVHUHU�* HPHLQGHQ�] X�EHWHQ�XQG�] X�DUEHLWHQ��* HPHLQVFKDIW�] X�
KDOWHQ�XQG�] X�SIOHJHQ��DOV�* UHQ] HQ�] X�EHWRQHQ�XQG�] X�] HPHQWLHUHQ��6R�LVW�
GLH�9 HUVFKLHGHQKHLW�OHLFKWHU�] X�HUWUDJHQ��8 QVHU�HYDQJHOLVFKHU�* RWWHVGLHQVW�
DP� �� ��-XQL�ZLUG�GHQ�) UDJHQ�QDFK�GHP�9 HUELQGHQGHQ�XQG�7UHQQHQGHQ�GHU�
. LUFKHQ�QDFKJHKHQ��$ P� ( QGH�ZHUGHQ�ZLU�GLH�7• UHQ�I• U�GLH�NDWKROLVFKH�
* HPHLQGH�ZHLW�| IIQHQ�XQG�JHPHLQVDP�EHWHQ��=X�GLHVHP�* RWWHVGLHQVW�ODGH�
LFK�6LH�DOOH�EHVRQGHUV�KHU] OLFK�HLQ�� ( U�NDQQ�XQV�HLQH�+LOIH�VHLQ��XQV�LP�
' XUFKHLQDQGHU�GHU�=HLW�XQVHUHU�,GHQWLWl W�] X� YHUJHZLVVHUQ�� GLH�* HPHLQ�
VFKDIW�GHU�&KULVWHQ�] X�EHWRQHQ��JDVWIUHXQGOLFK�] X�VHLQ�XQG�XQVHUHQ�* ODX�
EHQ�QHX�VFKl W] HQ�] X�OHUQHQ��
( V�JU•‰W�6LH�KHU] OLFK��,KU�3IDUUHU�
�

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



� �

�. LUFKHQP XVLN���9HUDQVWDOWXQJHQ�LQ�GHU�6WDGWNLUFKH�
�
�
�

6DPVWDJ���� ��-XQL���� ���� 8 KU�
�

Ä+ HDYHQµV�JDUGHQ³ �
* RVSHOPXVLN�]XP�6WDGWIHVW�
* RVSHOFKRU�DXV�( UIXUW�
DXI�GHP�* HOlQGH�KLQWHU�GHP�$PWVJHULFKW�
�
2 UJHOYHVSHUQ�
�

6DPVWDJ���� ��-XQL���� ���� 8 KU�
��� 0 LQXWHQ�2 UJHOPXVLN�
�

6DPVWDJ���� ��-XOL���� ���� 8 KU��
DQ�GHU�2 UJHO��$ QGUHDV�0 DUTXDUGW�
�

' HU�( LQWULWW�LVW�MHZHLOV�IUHL��
�
) • U�Vl PWOLFKH�9 HUDQVWDOWXQJHQ�LP�-DKU������ JLEW�HV�HLQHQ�QHXHQ�) O\ HU��
GHU�LQ�GHU�. LUFKH�XQG�LP�3IDUUDPW�DXVOLHJW��
�
�

UHJHOP l ‰LJH�* UXSSHQ�XQG�. UHLVH��
�

. LQGHUFKRU�
PRQWDJV���� ���� ±��� ���� 8 KU��6FKXONLQGHU�YRQ���±���� -DKUHQ�
1 HXH�. LQGHU�VLQG�MHGHU]HLW�ZLOONRPP HQ��
�

0 RWHWWHQFKRU�
PRQWDJV���� ���� 8 KU��DP� �� ��� ����� ��� ��XQG������ ����� �
�

6WDGWNDQWRUHL��SUREW�QDFK�EHVRQGHUHP�3ODQ��
PLWWZRFKV���� ���� 8 KU��
DP� �� ��� ��XQG������ ��
�

3RVDXQHQFKRU���
GRQQHUVWDJV���� ���� 8 KU��
GRQQHUVWDJV���� ���� 8 KU�$ QIl QJHUXQWHUULFKW�I• U�3RVDXQHQFKRUEOl VHU�
�

3UREHQ�ILQGHQ�LQ�GHU�: XFNHVWUD‰H�� D�VWDWW��,QWHUHVVLHUWH�ZHQGHQ�VLFK�ELWWH�
DQ��. DQWRU�+ DUWPXW�0 HLQKDUGW��7HO��������� ���������� �
��
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. RQILUP DWLRQVMXELOl XP �
�

$ P� 7ULQLWDWLVIHVW�� � �� - XQL����� ��ZLUG�XP� �� �� �� 8 KU�LQ�GHU�6WDGWNLUFKH�
%DG�6DO] XQJHQ�XQG�XP� �� ���� 8 KU�LQ�GHU�. LUFKH�LQ�,PP HOERUQ�GDV�-XEL�
Ol XP� GHU�* ROGHQHQ�XQG�GHU�' LDPDQWHQHQ�. RQILUPDWLRQ�EHJDQJHQ��$ XFK�
-XELODUH��GLH�QLFKW�KLHU�NRQILUPLHUW�ZXUGHQ��DEHU�NHLQH�* HOHJHQKHLW�KDEHQ��
DQ�LKUHQ�+HLPDWRUWHQ�DQ�GLHVHP� -XELOl XP� WHLO] XQHKPHQ�� VLQG�] X� GLHVHQ�
* RWWHVGLHQVWHQ�KHU] OLFK�HLQJHODGHQ��8 P� DXFK�LKQHQ�HLQH�* HGHQNXUNXQGH�
•EHUUHLFKHQ�] X�N|QQHQ��ZLUG�XP� $ QPHOGXQJ�LP� 3IDUUDPWVE•UR�EHL�) UDX�
. RW] LDQ��3HVWDOR] ] LVWUD‰H��� ��7HO����� �� � ��� JHEHWHQ��
�

������������������� ������������������� ������������������� ��������� ���������� ��������� -RKDQQ�)ULHGULFK�( QNH�
�
�
�
. RQ] HUW�P LW��GHP� &KRU�Ä+ HDYHQµV�* DUGHQ³� ] XP� 6WDGWIHVW��
�

KWWS���ZZ Z�KHDYHQVJDUGHQ�GH��
�

: LH�LP� OHW] WHQ�-DKU�EHWHLOLJW�VLFK�GLH�. LUFKJHPHLQGH�ZLHGHU�DP� 6WDGWIHVW�
PLW�HLQHP� ) UHLOXIWNRQ] HUW��$ XI�$ QUHJHQ�XQG�GXUFK�9 HUPLWWOXQJ�GHV�+HUUQ�
%• UJHUPHLVWHUV�VWHOOW�GDV�$ PWVJHULFKW�VHLQH�+RIIOlFKH�I• U�HLQ�. RQ] HUW�GHU�
( [ WUDNODVVH�] XU�9 HUI• JXQJ�� ' HU�&KRU�Ä+HDYHQµV�* DUGHQ³� �GW��+LPP HOV�
JDUWHQ���ZLUG�DP�6RQQWDJ�� �� �� - XQL�DE��� ���� 8 KU�GRUW�NRQ] HUWLHUHQ��' HU�
=XJDQJ�LVW�YRP�. LUFKSODW]� DXV�GXUFK�GDV�7RU�GHV�$ PWVJHULFKWV�LQ�GHQ�+RI�
•EHU�GHP�%XUJVHH��
0 LW�IUHXQGOLFKHU�8 QWHUVW• W] XQJ� GHV�. &.� Z LUG�GLH�. LUFKJHPHLQGH� DE�
�� ���� 8 KU�HLQHQ�6WDQG�QHEHQ�GHP�7RU�KDEHQ��ZR�. DIIHH��. XFKHQ�XQG�* H�
WUl QNH�DQJHERWHQ�ZHUGHQ�� ' HU�5HLQHUO| V�DXV�GLHVHP� 9 HUNDXI� GLHQW�GD] X�
XQVHUH�lOWHVWH�. LUFKHQJORFNH�DXV�GHP� -DKU���� �� LQ�GHU�: HUNVWDWW�LQ�1 | UG�
OLQJHQ�VFKZHL‰HQ�] X�ODVVHQ��YJO��. LUFKWXUPEOLFN�� ����� ��6��� � ��
%HL�VWU| PHQGHP�5HJHQ�ILQGHW�GDV�. RQ] HUW�LQ�GHU�6WDGWNLUFKH�VWDWW��
6FKRQ�XP� �� ���� 8 KU�LVW�* RWWHVGLHQVW�LQ�GHU�6WDGWNLUFKH��
$ QVFKOLH‰HQG�NDQQ�PDQ�VLFK�GHQ�) HVWXP] XJ�DQVHKHQ�XQG�GDQQ�JOHLFK�
VLFK�GLH�EHVWHQ�3Ol W] H�I• U�GDV�. RQ] HUW�VLFKHUQ��
+HU] OLFKHQ�' DQN�I• U�8 QWHUVW• W] XQJ�XQG�%HUDWXQJ�GHP� +HUUQ�%• UJHUPHLV�
WHU��GHP�+HUUQ�$ PWVJHULFKWVGLUHNWRU��GHP�+HUUQ�3Ul VLGHQWHQ�GHV�. &.� PLW�
DOOHQ�LKUHQ�0 LWDUEHLWHUQ��
�

����������� ������������ ����������� �����-RKDQQ�)ULHGULFK�(QNH�LP�$XIWUDJ�GHV�*HPHLQGHNLUFKHQUDWHV�
�
�
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- RKDQQHVDQGDFKW�LQ�6W��: HQGHO�
�

-HGHV�-DKU�DP� �� ��- XQL�LVW�GHU�7DJ�GHU�* HEXUW�-RKDQQHV�GHV�7l XIHUV��: LH�
DXFK�VFKRQ�LP� OHW] WHQ�-DKU�ZLUG�I• U�GLHVHQ�0 LWWZRFK�XP� �� �� �� 8 KU�LQ�
GLH�. DSHOOH�6W�� : HQGHO�] XU�-RKDQQHVDQGDFKW�HLQJHODGHQ�� ' HU�9 RUVWDQG�
GHU�6W��: HQGHO�6WLIWXQJ���*. 5� KDW�] X�GLHVHP� $ EHQG�DXFK�GHQ�. LUFKHQ�
YRUVWDQG� XQG� GHQ�3IDUUJHPHLQGHUDW�GHU�NDWKROLVFKHQ�* HPHLQGH� HLQ�
JHODGHQ��XP�GDV�LP�+HUEVW������E HJRQQHQH�* HVSUlFK�IRUW] XVHW] HQ��
�

������������������� ������������������� ������������������� ��������� ���������� ��������� -RKDQQ�)ULHGULFK�( QNH�
�
�
* HP HLQGHIHVW�,PP HOERUQ��� ��- XOL�
�

,Q� GLHVHP� -DKU� IHLHUW�GLH�. LUFKJHPHLQGH�,PPHOERUQ�LKU�WUDGLWLRQHOOHV�
* HPHLQGHIHVW�DP� 6RQQWDJ�� � �� - XOL��EHJLQQHQG�XP� �� ���� 8 KU�PLW�GHP�
* RWWHVGLHQVW�LQ�GHU�$ PDOLHQNLUFKH��$ QVFKOLH‰HQG�ZLUG�] XP� JHP• WOLFKHQ�
=XVDPP HQVHLQ�DXI� GDV�* HOl QGH�GHU�$ OWHQ�6FKXOH�XQWHUKDOE�GHU�. LUFKH�
HLQJHODGHQ�� ( V�VLQJW�GHU�0 l QQHUFKRU�%DUFKIHOG��� ,PP HOERUQ� XQG�HV�
VSLHOW�GLH�%ODVNDSHOOH�GHU�) UHLZLOOLJHQ�) HXHUZHKU�%UHLWXQJHQ�� ' LH�. RO�
OHNWH�XQG�GHU�5HLQJHZLQQ�DXV�GHP�9 HUNDXI�YRQ�. DIIHH��. XFKHQ��* HWUl Q�
NHQ�XQG�%UDWZ• UVWHQ�LVW�EHVWLPP W�I• U�GLH�6DQLHUXQJ�YRQ�. LUFKWXUP� XQG�
. LUFKHQGDFK� GHU�$ PDOLHQNLUFKH�� $ OOHQ�( LQ] HOSHUVRQHQ�� 9 HUHLQHQ� XQG�
GHU�SROLWLVFKHQ�* HPHLQGH�,PPHOERUQ�PLW�GHU�) UDX�%• UJHUPHLVWHULQ�XQG�
GHQ�* HPHLQGHUl WHQ�GDQNHQ�ZLU�I• U�GLH�8 QWHUVW• W] XQJ��
�

������������������� ������������������� ������������������� ��������� 'HU�* HPHLQGHNLUFKHQUDW�,P PHOERUQ�
�
�
�
. LUFKHQVDQLHUXQJ�,PP HOERUQ�
�

) • U�GDV�-DKU������NRQQWH�XQV�GDV�. UHLVNLUFKHQDPW�NHLQH�%DXPLWWHO�] XU�
9 HUI• JXQJ�VWHOOHQ��6R�P• VVHQ�I• U������ HUQHXW�%DXPLWWHO�I• U�GLH�6DQLH�
UXQJ�YRQ�. LUFKWXUP�XQG�. LUFKHQGDFK�EHDQWUDJW�ZHUGHQ��%LV�MHW] W�KDW�GLH�
. LUFKJHPHLQGH�GDI• U�� � ����� ¼�DQJHVSDUW�� �� ��� �� ¼�EUDXFKHQ�ZLU�QRFK��
$ XFK�GDI• U�HUELWWHQ�ZLU�GDV�. LUFKJHOG��( V�NDQQ�JH] DKOW�ZHUGHQ�DP� ' RQ�
QHUVWDJ���� ��-XQL������Y RQ��� ���� 8 KU�ELV��� �� �� 8 KU�LP� * HPHLQGHKDXV�LQ�
GHU�h EHOURGDHU�6WUD‰H��
������������������� ������������������� ������������������� ��������� ���������� ��������� -RKDQQ�)ULHGULFK�( QNH�
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+ HU]OLFKH�( LQODGXQJ�] XP� ) DP LOLHQJRWWHVGLHQVW��] XP� 6FKXOMDKUHV�
DQIDQJ�
�

/ LHEH�6FKXONLQGHU�XQG�OLHEH�6FKXODQIl QJHU�� ] X� XQVHUHP� EHVRQGHUHQ�
* RWWHVGLHQVW�DP� 6RQQWDJ�QDFK�GHQ�) HULHQ��GHP� �� �� $ XJXVW�� �ODGHQ�ZLU�
HXFK�UHFKW�KHU] OLFK�XP� ��� 8 KU�LQ�GLH�6WDGWNLUFKH�HLQ�� : LU� IUHXHQ�XQV�
DXI� DOOH�6FKXODQIl QJHU�XQG�6FK• OHU�PLW�) DPLOLHQ�] XP� ) DPLOLHQJRWWHV�
GLHQVW�] XP�6FKXOMDKUHVDQIDQJ��
�
�
�

�
�
�

��������� �



� �

* RWWHVGLHQVWH�
VRQQWDJV��� ���� 8 KU�
PLW�JOHLFK]HLWLJHP�

. LQGHUJRWWHVGLHQVW�
5LQJVFKOHLIH� I• U�+ | UJHUl WH�LVW� LQ�
%HWULHE�
�

3ILQJVWP RQWDJ���� ��- XQL�
�� ���� 8 KU�g NXPHQLVFKHU�* RWWHV�
GLHQVW�
. DSHOOH�6W��: HQGHO��
�

6RQQWDJ���� ��- XQL�
�� ���� 8 KU�� 9 RUVWHOOXQJVJRWWHV�
GLHQVW�
6XSHULQWHQGHQWHQVWHOOH�
�

6RQQWDJ���� ��- XQL�
�� ���� 8 KU�* RWWHVGLHQVW�� DQVFKOLH�
‰HQG�6WDWLRQ�GHU�) URQOHLFKQDPVSUR�
] HVVLRQ�GHU�NDWKROLVFKHQ�* HPHLQGH�
�

0 LWWZRFK���� ��- XQL�
�� ���� 8 KU�-RKDQQLV�$ QGDFKW�
. DSHOOH�6W��: HQGHO�
�

6RQQWDJ���� ��$ XJXVW�
�� ���� 8 KU�0 XVLNDOLVFKHU�* RWWHV�
GLHQVW�
�

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

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

�
* HP HLQGHNUHLVH�
�

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

�

6HQLRUHQ�. UHLV�
6HQLRUHQQDFKPLWWDJ�
�� ��-XQL������ ���������� �� ���� 8 KU�
Ä+DQG�LQ�+DQG³�
,P� -XOL�LVW�6RPP HUSDXVH��
* HPHLQGHKDXV��: XFNHVWUD‰H��D�
�

) UDXHQNUHLV�
PRQWDJV���� ���� 8 KU�
�� ��� ���XQG��� ��� ��
,P� -XOL�XQG�$ XJXVW� LVW�6RPP HU�
SDXVH��
* HPHLQGHKDXV��: XFNHVWUD‰H��D��
�

7DQ] WHH�
PRQDWOLFK��GRQQHUVWDJV��� ���� 8 KU�
DP� �� ��� ���
,P� -XOL�LVW�6RPP HUSDXVH��
* HPHLQGHKDXV��: XFNHVWUD‰H��D�
�

�
�
�
�

66LLH�H�VVLLQQG�G�HHLLQQJJHHOODDGGHHQQ��
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77HHUUPPLLQQHH��

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

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

. LQGHUQDFKP LWWDJ�
DX‰HU�LQ�GHQ�) HULHQ�
DP� ' RQQHUVWDJ���� ��-XQL�
Ä3DUW\� ] XP�6FKXOMDKUHVDEVFKOXVV³�
VRQVW��
GRQQHUVWDJV��
� ��. ODVVH���� ������������ ���� 8 KU��
� ��. ODVVH���� ������������ ���� 8 KU��
� �� � ��. ODVVH������������ ���� 8 KU�
�

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

. LQGHUWUHII�DXI�GHU���� �
VDPVWDJV��YRQ�������E LV��� ���� 8 KU�
�� ��-XQL�Ä3DUW\� LQ�. DSHUQDXP³ �
,P� -XOL�LVW�6RPP HUSDXVH��

�

0 LQL* R�
PRQDWOLFK��
VDPVWDJV��XP� ��� 8 KU�

�� ��-XQL������ : DQGHUJRWWHVGLHQVW������ �
7UHIISXQNW�LVW�GHU�3DUNSODW]� DP�
7LHUSDUN�%DG�/ LHEHQVWHLQ�
,P�-XOL�LVW�6RPP HUSDXVH�
��
�

6FKZHUK| ULJHQ�1 DFKP LWWDJ�
�

�

6DPVWDJ������-X QL��&DIp�%HLQ�
�� ���� 8 KU���$ QGDFKW��
�� ���� 8 KU���9 HUHLQVYHUVDPP OXQJ�
�

6DPVWDJ������- XOL�
*ULOOIHVW����
�� ���� 8 KU���$ QGDFKW���
�� ���� 8 KU���9 HUHLQVYHUVDPP OXQJ�
�
�
�
�
�
�
�

/ DQGHVNLUFKOLFKH�* HP HLQVFKDIW�
5RVD�/ X[HPEXUJ�6WU��� �
�
�

* HP HLQVFKDIWVVWXQGH�
VRQQWDJV���� ���� 8 KU��MHGHQ��
� ��6RQQWDJ�LP�0 RQDW�XP� � �� 8 KU�
�

%LEHOVWXQGH�
GLHQVWDJV���� 8 KU�
+DXVNUHLV�P��2 UWVZHFKVHO�
WHOHI��$ XVNXQIW�XQWHU������� ��� �
�
�
�
: | FKHQWOLFKH�IUHLH�7DJH��
�
�

3IDUUHU�( QNH�������� ���������� ' RQQHUVWDJ�
3DVWRULQ�9 LHKPDQQ�������) UHLWDJ�
. DQWRU�0 HLQKDUGW���������) UHLWDJ�
�
�
�



� �

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

7HO��� ������ �� ��� ������ � �
�

�

g IIQXQJV] HLWHQ��
�

' LHQVWDJ���� ������ ���� ±��� ���� 8 KU�
' RQQHUVWDJ����� ���� ±��� ���� 8 KU�
RGHU�QDFK�9HUHLQEDUXQJ� DXFK� DX�
‰HUKDOE�GHU�g IIQXQJV]HLWHQ�
�
,QIRVWXQGHQ�]X�. XUHQ�GHV�0 • WWHUJH�
QHVXQJVZHUNHV���MHZHLOV��� ���� 8 KU��
' RQQHUVWDJ���� ��-XQL�
' RQQHUVWDJ���� ��-XOL���
�

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

�

/ DQJHQIHOG�
�

* RWWHVGLHQVWH�
�� ��-XQL������ ������������ ���� 8 KU�
-XEHONRQILUPDWLRQ�
�� ��-XQL������ ������������ ���� 8 KU�
�� ��-XOL������� ������������ ���� 8 KU�
�� ��-XOL������� ������������ ���� 8 KU�
�� ��$ XJXVW������������� ���� 8 KU�
�

6HQLRUHQQDFKP LWWDJ�
PLWWZRFKV��XP� �� ���� 8 KU�
�� ��-XQL�XQG�����-XOL�
�

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

,PP HOERUQ�
�

* RWWHVGLHQVWH�XP� �� ���� 8 KU�
�� ��-XQL������ -XEHONRQILUPDWLRQ�
�� ��-XQL�
�� ��-XOL������� * HPHLQGHIHVW�
�� ��$ XJXVW�
�
. DIIHHQDFKP LWWDJH�
LQ�,PP HOERUQ�
PLWWZRFKV��XP� �� ���� 8 KU�
�� ��-XQL�
�� ��-XOL�
�

. LQGHU�1 DFKP LWWDJ�
PRQWDJV��
�� �����E LV��� ���� 8 KU�
. ODVVH�� �� �
�� �����E LV��� ���� 8 KU�
. ODVVH�� �� �
DP� �� ��-XQL�XQG�����-XQL��
,P� -XOL�LVW�6RPP HUSDXVH�
LP� ( YDQJHOLVFKHQ� * HPHLQGHKDXV�
,PPHOERUQ�
�
�

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

77HHUUPPLLQQHH��

�
0 RQDWVVSUXFK�-XQL������
�
3HWUXV�VDJWH��:DKUKDIWLJ��MHW]W�EHJUHLIH�
LFK��GDVV�*RWW�QLFKW�DXI�GLH�3HUVRQ�
VLHKW��VRQGHUQ�GDVV�LKP�LQ�MHGHP�9RON�
ZLOONRPPHQ�LVW��ZHU�LKQ�I•UFKWHW�XQG�
WXW��ZDV�UHFKW�LVW��
�
$SRVWHOJHVFKLFKWH�������� ±�� � �



�� �

: LOGSUHFKWURGD�
�

* RWWHVGLHQVWH�
�� ��-XQL������ ������������ ���� 8 KU�
�� ��-XQL������ ������������ ���� 8 KU�
�� ��-XQL������ ������������ ���� 8 KU�
�� ��-XOL������� ������������ ���� 8 KU�
�� ��-XOL������� ������������ ���� 8 KU�
�� ��$ XJXVW������������� ���� 8 KU�
�

�
�

�
�
* HP HLQGHQDFKP LWWDJ��
�� ���� 8 KU��MHGHQ����' RQQHUVWDJ�LP�
0 RQDW��
LQ�GHU�. LUFKH�: LOGSUHFKWURGD�

77HHUUPPLLQQH�H����� ,,QQIIRRUUPPDDWWLLRRQQHHQQ��

�
�
�

g NXP HQLVFKH�7ULQNKDOOHQJHVSUl FKH��9 RUDQN•QGLJXQJ�
�

) • U������ LVW�GDV�* HQHUDOWKHPD�Ä* HVHJQHWH�8 QUXKH³ ��: LU�ZROOHQ�LQ�GLH�
VHP� -DKU�GLH�( UHLJQLVVH�YRQ������ UHNDSLWXOLHUHQ�XQG�QDFK�LKUHU�%HGHXWXQJ�
I• U�XQVHUH�KHXWLJH�* HVHOOVFKDIW�IUDJHQ��
1 DFKGHP� / DQGHVELVFKRI� ' U��. l KOHU�XQG�3IDUUHU�' U��' XFNH�] X�GHQ�HUVWHQ�
EHLGHQ�9 RUWUl JHQ�EHL�XQV�ZDUHQ��ZLUG�3IDUUHU�0 DUWLQ�0 RQWDJ�DXV�%HXUHQ�
DP� ' LHQVWDJ�� � �� 6HSWHP EHU� ] X�XQV�NRPP HQ�XQG�XP� �� ���� 8 KU�LQ�GHU�
7ULQNKDOOH�] X�XQV�VSUHFKHQ��
' LH�JHQDXH�7KHPHQIRUPXOLHUXQJ�ZLUG�QRFK�EHNDQQW�JHJHEHQ��
�

����������� ������������ ����������� ����������� ����������� ������������ ����������� ����������� ����������� -RKDQQ�)ULHGULFK�( QNH
������������������� ������������������� ������������������� ��������� ���������� ��������� �
+ XVHQNLUFKH�±�%HVLFKWLJXQJ�YRQ�5 XLQHQ�
�

$ P� �� ��$ SULO�XQWHUQDKPHQ�0 LWJOLHGHU�GHV�5RWDU\� &OXEV�XQG�GHV�* HPHLQ�
GHNLUFKHQUDWHV�HLQH�,QIRUPDWLRQVWRXU�] X� GHQ�. LUFKHQUXLQHQ�LQ�9 RONHQ�
URGD��0 HPOHEHQ�XQG�) U| PP VWHGW��XP�VLFK�I• U�GHQ�8 PJDQJ�PLW�GHU�5XLQH�
GHU�+XVHQNLUFKH�$ QUHJXQJHQ�] X�KROHQ��' LH�DOWH�. ORVWHUNLUFKH�LQ�9 RONHQ�
URGD�ZDU�LP� URPDQLVFKHQ�%DXVWLO�HUULFKWHW�ZRUGHQ�XQG�VHLW���� -DKUHQ�UXL�
Q|V��+LHU�ZXUGHQ�GLH�QRFK�YRUKDQGHQHQ�%DXWHLOH�GHV�&KRUUDXPHV�XQG�GHV�
4 XHUVFKLIIHV�JHVLFKHUW�� ' LH�QLFKW�PHKU�YRUKDQGHQHQ�1 HEHQDSVLGHQ�ZXU�
GHQ�LQ�%HWRQEDXZHLVH�HUJl Q] W�� GLH�QLFKW�PHKU�YRUKDQGHQHQ�: l QGH�LQ�
6WDKO�XQG�* ODV�KLQ] XJHI• JW���

0 RQDWVVSUXFK�- XOL��� � � �
�
) UHXW�HXFK�LQ�GHP�+ HUUQ���
�
3KLOLSSHU�� �� �



�� �

' DV�/ DQJKDXV�LVW�QLFKW�PHKU�YRUKDQGHQ�� 6R�ZXUGH�GHU�h EHUJDQJ� YRP�
4 XHUVFKLII� ] XP� / DQJKDXV�HEHQIDOOV�PLW�HLQHU�6WDKO�� XQG�* ODVNRQ�
VWUXNWLRQ�YHUVHKHQ��VR�GD‰�HLQ�DEJHVFKORVVHQHU�JDQ] Ml KULJ�QXW] EDUHU�. LU�
FKHQUDXP� HQWVWDQG�� ' DV�/ DQJKDXV�ZLUG� QLFKW�ZLHGHU�HUULFKWHW�� . RUUHV�
SRQGLHUHQG�] XU�DOWHQ�. LUFKH�ZXUGH� DP� DQGHUHQ�( QGH�GHV�HKHPDOLJHQ�
. UHX] JDQJHV�GHU�&KULVWXVSDYLOORQ� GHU�: HOWDXVVWHOOXQJ� ( [ SR� ����� LQ�
+DQQRYHU�ZLHGHU�HUULFKWHW��
�� ,QIRUPDWLRQHQ�XQWHU�ZZZ �NORVWHU�YRONHQURGD�GH���
�
�

,Q� GHU�5XLQH�GHU�HKHPDOLJHQ�. ORVWHUNLUFKH�GHU� IU•KHUHQ�. DLVHUSIDO]�
0 HPOHEHQ�VWHKHQ�QXU�QRFK�GLH�0 DXHUQ�RKQH�' DFK��%HGHXWHQG�LVW�GLH�JXW�
HUKDOWHQH�URPDQLVFKH�. U\ SWD�XQWHU�GHP� &KRU�� ' LH�1 HEHQVFKLIIH�VLQG�
DEHU�QRFK�PLW�HLQHU�6FKLFKW�( UGH�EHGHFNW�XQG�DXI�GHQ�0 DXHUQ�ZDFKVHQ�
3IODQ] HQ�XQG�%l XPH��+LHU�KDW�GLH�QHXJHJU•QGHWH�6WLIWXQJ�QRFK�ZHLWHUH�
6LFKHUXQJVPD‰QDKPHQ�YRU�VLFK��,Q�GHQ�1 HEHQJHEl XGHQ�ILQGHW�VLFK�HLQH�
$ XVVWHOOXQJ���� ,QIRUPDWLRQHQ�XQWHU�ZZZ�NORVWHU�PHPOHEHQ�GH���
�
�

' DV�' DFK�GHV�. LUFKHQVFKLIIHV�LQ�) U| PP VWHGW�ZDU�YRU�� �� -DKUHQ�HLQJHIDO�
OHQ��VR�GD‰�GRUW�QXU�QRFK�GLH�$ X‰HQPDXHUQ�VWDQGHQ��+LHU�ZXUGH�MHW] W�PLW�
HLQHU�6WDKONRQVWUXNWLRQ�LP� ,QQHUHQ�HLQ�' DFK�DXV�%OHFK�XQG�* ODV�HUULFK�
WHW��VR�GD‰�GLH�. LUFKH�VRZRKO�I• U�GHQ�* RWWHVGLHQVW�DOV�DXFK�I• U�$ XVVWHO�
OXQJHQ� XQG� DQGHUH�NXOWXUHOOH�$ NWLYLWl WHQ�JHQXW] W�ZHUGHQ� NDQQ�� 6LH�LVW�
DXFK�5DGIDKUHUNLUFKH�XQG�GHQ�JDQ] HQ�7DJ�JH| IIQHW����� ,QIRUPDWLRQHQ�XQ�
WHU�ZZZ �) URHPP VWHGW�GH���
�
�

: LH�LVW�GHU�6WDQG�EHL�GHU�+XVHQNLUFKH"� $ P� �� ��$ SULO�ZDU�HLQ�ZHLWHUHU�
2 UWVWHUPLQ�PLW�GHU�2 EHUHQ�' HQNPDOSIOHJHEHK|UGH�� GHU�%DXIRUVFKXQJ�
XQG�GHP� / DQGHVDPW�I• U�$ UFKl RORJLH��( V�ZXUGH�( LQLJNHLW�GDU•EHU�HU] LHOW��
GD‰�HV�EHL�GHU�* UDEXQJ�QLFKW�XP� HLQH�PXWZLOOLJH�6W| UXQJ�GHU�7RWHQUXKH�
JHKHQ�NDQQ��VRQGHUQ�XP�GDV�,QWHUHVVH�DQ�GHU�%DXJHVFKLFKWH��LQVEHVRQGH�
UH�XP� HYWO�� 9 RUJl QJHUEDXWHQ� GHU� URPDQLVFKHQ�. LUFKH�YRQ����� �� ' LH�
%DXIRUVFKXQJ� PX‰�DXV�LKUHU�$ QDO\ VH�GHV� VLFKWEDUHQ�%HVWDQGHV�SODQHQ��
DQ�ZHOFKHU�6WHOOH�6XFKJUl EHQ�DQJHOHJW�ZHUGHQ�P• VVHQ�� XP� ] XU�ELVKHU�
XQEHNDQQWHQ�%DXJHVFKLFKWH�HLQH�IXQGLHUWH�$ XVVDJH�PDFKHQ�] X�N|QQHQ��
( UVWH�$ QJHERWH�I• U�GLH�$ XVI•KUXQJ�GHU�%DXIRUVFKXQJ�VLQG�HLQJHJDQJHQ��
,P� -XQL�HUIROJW�GLH�$ XIWUDJVYHUJDEH�� ( UVW�QDFK�9 RUOLHJHQ�GLHVHU�( UJHE�
QLVVH�N|QQHQ�GLH�$ UFKl RORJHQ�Wl WLJ�ZHUGHQ��
�

������������������� ������������������� ������������������� ��������� ���������� ��������� -RKDQQ�)ULHGULFK�( QNH�
�
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,P� %HUHLFK�6HQLRUHQDUEHLW�%DG�6DO] XQJHQ�ZLUG�JHIHLHUW�
�

$ P� �� ��� �� XQG�DP� �� �� �� �� �����
ZXUGH� YRQ� XQVHUHQ� %HZRKQHUQ�
GHV� 6HQLRUHQ] HQWUXPV� Ä0 DUWLQ�
/ XWKHU³� XQG�GHU�6HQLRUHQUHVLGHQ]�
: HLODU�GHU�: LQWHU�YHUDEVFKLHGHW�
XQG�GHU�) U•KOLQJ�PXQWHU�JHIHLHUW��
,Q�EHLGHQ�( LQULFKWXQJHQ�VWHOOWH�HLQ�
JHPHLQVDPHV� . DIIHHWULQNHQ� GHQ�
( LQNODQJ� ] X�GHQ�9 HUDQVWDOWXQJHQ�
GDU�� ( V�ZDU�GHU�' -� . HVVOHU�JHOD�
GHQ��GHU�GLH�PXVLNDOLVFKH�8 PUDK�
PXQJ�EHVWHQV�JHVWDOWHWH��

%HUHLWV�DP� �� ��� ����� �VWHKW�GLH�QlFKVWH�JUR‰H�) HVWOLFKNHLW�GHV�6HQLRUHQ�
EHUHLFKHV�%DG�6DO] XQJHQ�DXI�GHP� 9 HUDQVWDOWXQJVSODQ��9 RU���� -DKUHQ�|II�
QHWH�GDV�6HQLRUHQ] HQWUXP� 0 DUWLQ�/ XWKHU�VRZLH�GLH�7DJHVSIOHJH�LKUH�3IRU�
WHQ��' LHVHV�KLVWRULVFKH�' DWXP� LVW�I• U�XQV�* UXQG�JHQXJ�HLQ�JUR‰HV�) HVW�] X�
RUJDQLVLHUHQ��$ E��� ���� 8 KU�ZHUGHQ�YHUVFKLHGHQH�9 HUNDXIV��XQG�,QIRUPD�
WLRQVVWl QGH�I• U�LQWHUHVVLHUWH�%HZRKQHU�XQG�%HVXFKHU�JH| IIQHW�VHLQ�� ) • U�
GDV��� ±Ml KULJH�-XELOl XP� NRQQWH�ZLHGHU�HLQ�' -� JHZRQQHQ�ZHUGHQ�� $ E�
�� ���� 8 KU�EHJLQQW�GLH�RIIL] LHOOH�) HLHUOLFKNHLW��ZHOFKH�PLW�HLQHP� JHLVWOL�
FKHQ�,PSXOV�HLQJHOl XWHW�ZLUG�� JHIROJW�YRQ� YHUVFKLHGHQHQ�* UX‰ZRUWHQ��
: HLWHUH�+ |KHSXQNWH�ZHUGHQ� GLH�$ XIWULWWH�GHU�5HQQVWHLJVSDW] HQ� XQG� GHU�
6l QJHULQ�. DULQ�5RWK�VHLQ��: LU�P| FKWHQ�DOOH�,QWHUHVVLHUWHQ�KHU] OLFK�HLQOD�
GHQ��
' HV�: HLWHUHQ�P| FKWHQ�ZLU�,KQHQ�EHUHLWV�MHW] W�PLWWHLOHQ��GDVV�ZLU�LP�VSl WHQ�
+HUEVW�HLQH�ZHLWHUH�( LQULFKWXQJ� HU| IIQHQ�ZHUGHQ�� ' DV�DOWH�6FKORVV�LQ�
: HLODU��ZDV�HLQVW�HLQ�3IOHJHKHLP� ZDU��ZLUG�GHU] HLW�XPJHEDXW�XQG�UHVWDX�
ULHUW��+LHU� ILQGHQ�] XN•QIWLJ� ��� %HZRKQHU�LQ�HLQHU�GHU�GUHL�+DXVJHPHLQ�
VFKDIWHQ�3ODW] ��
+DXVJHPHLQVFKDIWHQ�VLQG� NOHLQH�� •EHUVFKDXEDUH�XQG�ZRKQOLFKH�� : RKQ�
VWUXNWXUHQ�I• U�SIOHJHEHG• UIWLJH� lOWHUH�0 HQVFKHQ�� ' LH�0 LOLHX��XQG�7DJHV�
DEODXIJHVWDOWXQJ�U• FNW�HQJ�DQ�GLH�6HLWH�GHU�3IOHJH���
: LU�ZHUGHQ�LQVJHVDPW�GUHL�+DXVJHPHLQVFKDIWHQ�I• U�XQVHUH�. XQGHQ�DXI�
EDXHQ�� ) • U�Ql KHUH� ,QIRUPDWLRQHQ� VWHKHQ� ,KQHQ� JHUQ� ) UDX� ' RPDQQ�
�%HUHLFKVOHLWXQJ��XQG�) UDX�%| WWJHU��3IOHJHGLHQVWOHLWXQJ��XQWHU���� ��� �� ���
������� ] XU�9 HUI• JXQJ��
������������������� �������������������� ���������������������� ���������� ���������� ���������������������$��.ROGLW] �



�� �
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�

6SHQGHQ�] XP� : HLWHUJHEHQ��
/ DQGHVNLUFKOLFKH�. ROOHNWHQ�������������� ��� ���� ¼�
6SHQGHQ�$ OOLDQ] �* HEHWVZRFKH����������� �� ���� ¼�
%URW�I• U�GLH�: HOW�DE��� ����� ������������ � �� ���� ¼�
g NXPHQLVFKHU�. LQGHUJDUWHQ��������������� �� ���� ¼�
: HOWJHEHWVWDJ������������������������������������ ��� ���� ¼�
�

�������������������������������������������������������� � ���� ���� ¼�
�
%DG�6DO] XQJHQ�
. LUFKJHOG���������������������������������������� � ���� ���� ¼�
. ROOHNWH�6WDGWNLUFKH����������������������� � ���� ���� ¼�
. ROOHNWH�: LOGSUHFKWURGD��������������������� �� ���� ¼�
. ROOHNWH�. LUFKHQPXVLN��������������������� ��� ���� ¼�
6SHQGHQ�DOOJHPHLQ���������������������������� ��� ���� ¼�
6SHQGHQ�6WDGWNLUFKH����������������������� � ���� ���� ¼�
6SHQGHQ�6DQLHUXQJ�3HVWDOR] ] LVWU��������� �� ���� ¼�
6SHQGHQ�. LUFKHQPXVLN������������������ � ���� ���� ¼�
�

������������������������������������������������������ �� ���� ���� ¼�
�

�
,PP HOERUQ�
. LUFKJHOG������������������������������������������� ��� ���� ¼�
. ROOHNWH�I• U�,PP HOERUQ��������������������� ��� ���� ¼�
. ROOHNWH�/ DQGHVNLUFKH������������������������ �� ���� ¼�
6SHQGHQ�. LUFKH�,PP HOERUQ�������������� ��� ���� ¼�
6SHQGHQ�&%0 ������������������������������������� �� ���� ¼�
�

�������������������������������������������������������� � ���� ���� ¼�
�

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

%HVWDWWXQJHQ��
�

%DUEDUD�5HLVLQJ��JHE��$ QGHUVRQ����� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
* •QWKHU�,KOLQJ�������������� ������������������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
* HUGD�9 RONDUGW��JHE��$ UQROG����������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
( YD�5HFNQDJHO��JHE��+ HUUPDQQ������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
&KULVWRI��: HUNPHLVWHU�� ������������������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
-RDFKLP�+ROOQDFN��������� ������������������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
5XWK�. RKOHUPDQQ��JHE��. U• PP HO��� ��������� JHE����� � ��� ,PP HOERUQ�
+LOGHJDUG�' UHPP ��JHE��5HKWDQ] ����� ��������� JHE������� ,PP HOERUQ��
�
�
�
�
�
�

7DXIHQ��
�

9 LFWRULD�%ROOHQUDWK������� ������������������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
6DVNLD�5XJ�������������������� ������������������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
&KULVWLQ�6LHEHUW������������ ������������������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
1 LFR�%HUNHV������������������ ������������������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
. DWULQ�+HUPDQQ������������ ������������������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
$ QQD�: LOOLQJ���������������� ������������������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
/ HQD�+ •KQHUW���������������� ������������������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
�
�
�
�
�
�

* ROGHQH�+ RFK]HLW��IHLHUWHQ�LQ�/ DQJHQIHOG��
�

' LHWHU�5•EVDP�XQG�,QJH��JHE��6FK|Q�
�
( LVHUQH�+ RFK]HLW��IHLHUWHQ�LQ�+RKOHERUQ��
�

. XUW�: HQ] HO�XQG�( ULND��JHE��5•EVDP�
�
�
�

�
�
�

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

�

6XSHULQWHQGHQWXU�XQG�3IDUUDPW�,��(QWOHLFK����
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