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Ä: HU�LP� 6RP P HU�VDP P HOW�GHU�LVW�NOXJ³ �
��������� ���������� ��������� ���������� �6SU• FKH���� 9 HUV�� � �
�

/ LHEH�/ HVHULQQHQ�XQG�/ HVHU�XQVHUHV�. LUFKWXUPEOLFNHV���
�

( QGOLFK�6RPP HU��
' LH�PHLVWHQ�YRQ�XQV�KDEHQ�ODQJH�DXI�
LKQ�JHZDUWHW�� : LU� IURUHQ�YLHO�] X�ODQJ��
-HW] W� LVW�GLH�ZDUPH�=HLW�JHNRPPHQ�
XQG�VFKRQ� KDEHQ�ZLU�XQV�GDUDQ�JH�
Z|KQW��,FK�K|UH�XQV�VFKRQ�ZLHGHU�NOD�
JHQ�GDV�HV�] X�KHL‰�LVW��GDVV�GLH�6RQQH�
] X�VHKU�VWLFKW��GDVV�GLH�6RPPHU�IU•KHU�
DXFK�DQGHUV�ZDUHQ��
' LH�6SU• FKH�GHV�$ OWHQ�7HVWDPHQWHV�

YHUUDWHQ�JUR‰H�0 HQVFKHQNHQQWQLV�� ' LH�%LEHO�ZHL‰�ZLH�ZHQLJ� ZLU�
GLH�XQV�JHJHEHQH�=HLW�] X�DFKWHQ� YHUVWHKHQ�� ' HVKDOE�LVW�XQV�GHU�
IUHXQGOLFKH�+LQZHLV�VHKU�Q|WLJ�� ³ : HU�LP� 6RPPHU� VDPPHOW�GHU�LVW�
NOXJ�³ �: LU�VROOHQ�GLH�=HLW�ELV�] XP� OHW] WHQ�0 l KHQ�GHV�* UDVHV�QXW] HQ�
XQG� EHZXVVW�DOV�JXWH�* HJHQZDUW�* RWWHV�HUOHEHQ�� 6DPP HOQ�VROOHQ�
ZLU��
: DV�VROOHQ�ZLU�VDPP HOQ"� ' HU�6RPP HU�ELHWHW�: l UPH��( QHUJLH�XQG�
I• U�PDQFKH�DXFK�YLHOH�5HLVHNLORPHWHU��$ OO�GDV�N| QQHQ�ZLU�VDPP HOQ�
XQG�GRFK�ELHWHW�GHU�6RPP HU�PHKU�DOV�QXU�JXWHV�: HWWHU�� -HDQ�3DXO�
ZHL‰�Ä' LH�) UHXGH�XQG�GDV�/ l FKHOQ�VLQG�GHU�6RPPHU�GHV�/ HEHQV�³ �
-HW] W�Il OOW�XQV�GDV�/ lFKHOQ�OHLFKWHU��$ OVR�ZROOHQ�ZLU�Ä/ l FKHOQ³� VDP�
PHOQ��ZLU�ZHUGHQ�HV�Q|WLJ�KDEHQ��XP�DXFK�•EHU�GDV�-DKU�KLQZHJ�HLQ�
DQGHU�] X�YHUVWHKHQ�XQG�DQ] XQHKPHQ��
: LU�ZROOHQ�DXFK�* RWWHV�) UHXQGOLFKNHLWHQ�LQ�GLHVHQ�: RFKHQ�VDP�
PHOQ��' LH�1 DWXU�VFKHQNW�XQV�HLQH�$ KQXQJ�YRQ�GHU�/ LHEH�* RWWHV��
$ XFK�VLH�KDEHQ�ZLU�HLQ�/ HEHQ�ODQJ�Q|WLJ��
/ DVVHQ�ZLU�GLH�JXWHQ�: RFKHQ�QLFKW�XQDXIPHUNVDP� DQ�XQV�YRU•EHU�
JHKHQ�� 8 QG�ZHQQ�HV�GUDX‰HQ�] X� KHL‰�ZHUGHQ�VROOWH�� ELHWHQ� XQVHUH�
. LUFKHQ�VWHWV�5DXP� ] XU�$ EN•KOXQJ��] XP� * RWWHVGLHQVW�XQG�] XP� * H�
EHW��
��������� ���������� ��������� ������������������� ����������6XSHULQWHQGHQW�$ QGUHDV�0 • OOHU�
�



� �

. LUFKHQNRQ] HUWH���9HUDQVWDOWXQJHQ��
LQ�GHU�6WDGWNLUFKH�
�

�
) UHLWDJ���� ��-XQL��XP� � � ���� 8 KU�
0 lGFKHQFKRU� GHU� / DQGHVVFKXOH� 3IRUWD� DXV�
6FKXOSIRUWH�
: HUNH�YRQ��0 R] DUW��%UDKPV��0 HQGHOVVRKQ�X�D��
/ HLWXQJ��0 DWWKLDV�-HQGH�
( LQWULWW�IUHL��XP�HLQH�6SHQGH�ZLUG�JHEHWHQ�
�

6DPVWDJ��� � ��-XQL��XP� �� ���� 8 KU��
2 UJHOYHVSHU�
: HUNH�X�D��YRQ�%X[ WHKXGH�
2 UJHO��+DUWPXW�0 HLQKDUGW�
( LQWULWW�IUHL��XP�HLQH�6SHQGH�ZLUG�JHEHWHQ�
�
0 LWWZRFK���� ��-XQL��XP� � � ���� 8 KU�

6LQIRQLHNRQ]HUW�
0 HQGHOVVRKQ��9 LROLQNRQ] HUW�H�0 ROO�
6FKXEHUW��6LQIRQLH�1 U����&�' XU��ÄGLH�* UR‰H³��
9 LROLQH��6RSKLD�-DIIp�
2 UFKHVWHU��6LQIRQLD�6LOHVLD�. DWWRZLW] �
/ HLWXQJ��6LHJIULHG�+HLQULFK�
( LQWULWW���� �� �¼�
HUPl ‰LJW��� �� �¼��6FK•OHU��6WXGHQWHQ��6FKZHUEHVFKl GLJWH��
�
' RQQHUVWDJ���� ��-XOL��XP��� ���� 8 KU��

. DPP HUFKRU�
GHU�6FKORVVNDSHOOH�6DDOIHOG�
: HUNH�YRQ�+HLQULFK�6FK• W] ��GHU�%DFKIDPLOLH�X�D��
2 UJHO��$ QGUHDV�0 DUTXDUGW�
/ HLWXQJ��. ODXV�3HWHU�0 DUTXDUGW�
( LQWULWW��� �� �¼�
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) UHLWDJ���� ��-XOL��XP� �� ���� 8 KU�

. RQ]HUW�LP�5DKPHQ�GHV�7K• ULQJHU�2 UJHOVRPP HUV�
�

0 RQWDJ���� ��-XOL��XP� �� ���� 8 KU�

. LQGHU��XQG�-XJHQGFKRU�
DXV�) UDQNIXUW��2 GHU�
: HUNH�YRQ�6FK•W]� ELV�LQ�GLH�0 RGHUQH�
/ HLWXQJ��6WHSKDQ�+ DUGW�
( LQWULWW�IUHL�
�

6DPVWDJ���� ��-XOL��XP� �� ���� 8 KU�

2 UJHONRQ]HUW�
: HUNH�YRQ�%DFK��%UDKPV��0 HVVLDHQ��. DUJ�( KOHUW�X�D��
2 UJHO��: ROIJDQJ�5RVHQP• OOHU�
( LQWULWW�IUHL�

�
�

. LQGHUPXVLFDO�Ä,VUDHO�LQ�bJ\ SWHQ³ �
YRQ�7KRPDV�5LHJOHU�
�

6RQQWDJ���� ��- XOL��XP� ��� 8 KU�LQ�GHU�6WDGWNLUFKH�
�

. LQGHUFKRU��XQG�&KULVWHQOHKUHNLQGHU�
* HLJH�±�6ROYHLJ�0 HLQKDUGW�
3RVDXQH�±�* HUKDUG�%XFKHQDX�
. ODYLHU�±�$ OH[ DQGHU�+HUEHUW�
/ HLWXQJ��+DUWPXW�0 HLQKDUGW�
�
' LHVHV�0 XVLFDO�HQWVWDQG�LP� -DKUH������XQG�KDQGHOW�YRQ�GHP� $ XV�
] XJ�,VUDHOV�DXV�b J\ SWHQ��� ��0 RVH�� ��� � ��' DV�* RWWHVYRON�,VUDHO�PXVV�
LQ�b J\ SWHQ�) URQDUEHLW�OHLVWHQ�XQG�I• U�GHQ�3KDUDR�3\ UDPLGHQ�EDXHQ��
' HU�$ QI•KUHU�0 RVH�ZLUG�YRQ�* RWW�GD] X�EHUXIHQ��VHLQ�9 RON�DXV�GLH�
VHP� / DQG�KHUDXV] XI•KUHQ�LQ�HLQ�/ DQG��GDV�* RWW�LKQHQ�VHLW�$ EUDKDP�
YHUKHL‰HQ�KDW�XQG�VW|‰W�LP� 3KDUDR�DXI�HLQHQ�] l KHQ�* HJQHU��GHU�GLHV�
YHUKLQGHUQ�ZLOO��
' LH�. LQGHUFKRU��XQG�&KULVWHQOHKUHNLQGHU�JHVWDOWHQ�JHPHLQVDP�GLHVH�
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VSDQQHQGH�* HVFKLFKWH�XQG�VHW] HQ�VLH�V] HQLVFK�XQG�PXVLNDOLVFK�XP��
' XUFK�GLH�LQVWUXPHQWDOH�%HVHW] XQJ�YRQ�* HLJH��6ROYHLJ�0 HLQKDUGW���
3RVDXQH��* HUKDUG�%XFKHQDX�� XQG�. ODYLHU��$ OH[ DQGHU�+ HUEHUW�� EH�
NRPP W�GDV�0 XVLFDO�HLQHQ�HLJHQHQ�5HL]� XQG�GLH�* HVFKLFKWH�HLQH�SOD�
NDWLYH�8 QWHUPDOXQJ��
����������� ����������� ����������������������� ����������� ����������� �����������������������+DUWPXW�0HLQKDUGW�
�
�
. RQILUP DWLRQ�3ILQJVWVRQQWDJ�LQ�/ DQJHQIHOG�
�

$ OV�GLH�OHW] WHQ�7|QH�YRQ�Ä,� ZLOO�IROORZ� KLP³� HUNODQJHQ�� VWUDKOWH�
QLFKW�QXU�GLH�6RQQH�� VRQGHUQ�HV� VWUDKOWHQ�DXFK�GLH�* HVLFKWHU�GHU�
. RQILUPDQGHQ��
$ P� 3ILQJVWVRQQWDJ� ZXUGHQ�( OLVD�( PP ULFK�DXV�/ HLPEDFK�� / XLVD�
6FKl IHU�DXV�. DOWHQERUQ�XQG�+HLNH�. OHLQVWHXEHU�DXV�/ DQJHQIHOG�LQ�
GHU�. LUFKH�/ DQJHQIHOG� NRQILUPLHUW�� ( V�ZDU�HLQ�IHVWOLFKHU�* RWWHV�
GLHQVW�XQG�YLHOH�* l VWH�KDWWHQ�VLFK�HLQJHIXQGHQ��* HPHLQVDP� IHLHUWHQ�
VLH�GHQ�* RWWHVGLHQVW�PLW�3DVWRULQ�9 LHKPDQQ�� 6LH�VSUDFK� YRQ� GHU�
. RQILUPDWLRQ�DOV�HLQH�6WDWLRQ�DXI�GHP� : HJ�GHV�* ODXEHQV��GHQQ�GLH�
. RQILUPDWLRQ�ZHLVW�] XU• FN�DXI�GLH�7DXIH�XQG�YRUDXV�DXI�GDV�/ HEHQ��
( LQHQ�6FKXW] HQJHO�DOV�( ULQQHUXQJ�DQ�GLHVHQ�7DJ�XQG�DOV�HLQHQ�NOHL�
QHQ�: HJZHLVHU�DXI�GHQ�ZHLWHUHQ�/ HEHQVZHJ�•EHUUHLFKWHQ�GLH�
. LUFKHQl OWHVWHQ�( GLWK�+ DKQHPDQQ� XQG�-XOLDQH�+DVVDQ�DXV�/ HLP�
EDFK�PLW�DOOHQ�JXWHQ�: •QVFKHQ�GHU�/ HLPEDFKHU�. LUFKJHPHLQGH���
' LH�. LUFKHQl OWHVWHQ�DXV�/ DQJHQIHOG�VFKORVVHQ�VLFK� GHQ�: •QVFKHQ�
DQ� XQG�HUPXQWHUWHQ� GLH�. RQILUPDQGHQ�ÄEHL�ZHOFKHQ�) UDJHQ�DXFK�
LPPHU�� UXKLJ� GLH�0 LWJOLHGHU�GHV�* HPHLQGHNLUFKHQUDWHV�DQ] XVSUH�
FKHQ³��
' LH�. RQILUPDQGHQ�ZDUHQ�DQ�GLHVHP� 7DJ�GLH�HUVWHQ��GLH�GDV�+HLOLJH�
$ EHQGPDKO�HPSIDQJHQ� GXUIWHQ�� 1 DFK�HLQHP� DEVFKOLH‰HQGHP� 0 X�
VLNVW• FN� GHU�* RVSHOVLVWHUV�	� �EURWKHUV�GHU�0 XVLNVFKXOH�: DUWEXUJ�
NUHLV�YHUVDPP HOWH�VLFK�GLH�) HVWJHPHLQGH�EHL�VFK|QVWHP� : HWWHU�DXI�
GHP�. LUFKKRI�LQ�/ DQJHQIHOG��
����������� ����������� ����������������������� ����������� ����������� ����������������������� ����������� -XOLDQH�+DVVDQ�
�
�
�

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

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

6RQQWDJ���� ��-XOL�
��� 8 KU��. LQGHUPXVLFDO�Ä,VUDHO�LQ�
b J\ SWHQ³�YRQ�7KRPDV�5LHJOHU�
PLW�. LQGHUFKRU� XQG�&KULVWHQ�
OHKUHNLQGHUQ�
�

0 LWWZRFK���� ��-XOL��
�� ��� �8 KU��* UHJRULDQLVFKH�0 HVVH�
LQ�GHU�. DSHOOH�6W��: HQGHO��
�

�

. RQILUP DQGHQ�8 QWHUULFKW�
%DG�6DO] XQJHQ�
EHL�3IDUUHU�( QNH�
� ��. ODVVH��PRQWDJV����� 8 KU�
DP� �� ��� ����� ��� ��XQG������ ��
�

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�
�� ��-XOL������� ��������� �� ���� 8 KU�
,P�$ XJXVW�LVW�6RPP HUSDXVH��
* HPHLQGHKDXV��: XFNHVWUD‰H��D�
�

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

) UDXHQNUHLV�
PRQWDJV���� ���� 8 KU�
�� ��� ��XQG������� ��
,P� -XOL�XQG�$ XJXVW�LVW�6RPP HU�
SDXVH���
�

7DQ] WHH�
PRQDWOLFK��GRQQHUVWDJV��� ���� 8 KU�
DP� �� ��-XQL�XQG�����-XOL�
* HPHLQGHKDXV��: XFNHVWUD‰H��D�
�
* \ P QDVWLNJUXSSH�
Z| FKHQWOLFK�QDFK�$ EVSUDFKH�
,QIR��%HDWH�/ LQGHPDQQ��
7HO��������� �
* HPHLQGHKDXV��: XFNHVWUD‰H��D�
�
- XQJH�* HP HLQGH�
PRQWDJV��� ���� 8 KU�
LP�-XJHQGNHOOHU��: XFNHVWUD‰H��D�

66LLH�H�VVLLQQG�G�HHLLQQJJHHOODDGGHHQQ��
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77HHUUPPLLQQHH��
. LQGHUQDFKP LWWDJ�
GRQQHUVWDJV��DX‰HU�LQ�GHQ�) HULHQ�
] XU�=HLW�0 XVLFDOSUREH�
���E LV���� 8 KU��
. LQGHU��� ��. ODVVH�ELV�� ��. ODVVH�
���E LV��� ���� 8 KU�
. LQGHU��DE����. ODVVH�
* HPHLQGHKDXV��: XFNHVWUD‰H���D�
�

0 LQL* R�
PRQDWOLFK��VDPVWDJV��XP� ��� 8 KU�
%LWWH�EHDFKWHQ�6LH�GLH�$ XVKl QJH�
LP�$ XJXVW�LVW�6RPP HUSDXVH��

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

0 RQWDJ���� ��-XQL���
%XVIDKUW�QDFK�0 DLQ] ��PLW�%HVXFK�
GHV�=' ) �� $ EIDKUW�� �� � � 8 KU�LQ�
%DG�6DO] XQJHQ�
�

6DPVWDJ���� ��-XOL�����������&DIp�%HLQ�
�� ���� 8 KU���$ QGDFKW� 6XSHU�
LQWHQGHQW�0 • OOHU�
�� ���� 8 KU���9 HUHLQVYHUVDPP OXQJ��
PLW�DQVFKOLH‰HQGHP� 6SD] LHUJDQJ�
XP�GHQ�%XUJVHH�
,P�$ XJXVW�LVW�6RPP HUSDXVH��
�
�
/ DQGHVNLUFKOLFKH�* HP HLQVFKDIW�
5RVD�/ X[HPEXUJ�6WU��� �
�

- XJHQGELEHONUHLV�ÄDIWHU�HLJKW³ �
PRQWDJV���� ���� 8 KU��
�
- XJHQGVWXQGH�
VDPVWDJV���� 8 KU�

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

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

�
�. LUFKHQP XVLN�
�

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

0 RWHWWHQFKRU�
PRQWDJV����� 8 KU�
�� ��-XQL�XQG�����-XOL�
�

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

3RVDXQHQFKRU�
GRQQHUVWDJV����� 8 KU�
$ QIl QJHUXQWHUULFKW�GRQQHUVWDJV��
�� ���� 8 KU�� ,QVWUXPHQWH�VLQG�YRU�
KDQGHQ�
�
. LQGHUFKRU�
PRQWDJV�� �� ���� 8 KU�. LQGHU�YRQ�
� ��� -DKUHQ�
1 HXH�. LQGHU�VLQG�MHGHU] HLW�ZLOO�
NRPP HQ��
�
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77HHUUPPLLQQHH��
. UHLVGLDNRQLHVWHOOH�
:XFNHVWU�����

7HO��) D[�� ���� � ��� � �� � �
�

,QIRUPDWLRQVVWXQGH�0 • WWHU��
JHQHVXQJVZHUN��
' LHQVWDJ����� ��-XOL���� �� �� 8 KU�
' LHQVWDJ����� ��-XOL���� �� �� 8 KU�
�

g IIQXQJV] HLWHQ��
�

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

�
/ DQJHQIHOG�
�

* RWWHVGLHQVWH�
�� ��-XQL������ ��������� ������������ ���� 8 KU�
: DQGHUJRWWHVGLHQVW�
�� ��-XQL������ ��������� ������������ ���� 8 KU�
* HPHLQGHIHVW�
PLW�0 XVLFDO�Ä/ XNDV³ �
�� ��-XOL������� ��������� ������������ ���� 8 KU�
�� ��-XOL������� ��������� ������������ ���� 8 KU�
�� ��$ XJXVW���������� ������������ ���� 8 KU�
�
�

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

&KULVWHQOHKUH�
IUHLWDJV������� �� ��� � �� ���� 8 KU�
) UDX� %ORFK� LVW�] XU�=HLW�QRFK�
NUDQN��
�

,PP HOERUQ�
�

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

. DIIHHQDFKP LWWDJH�
LQ�,PP HOERUQ�
PLWWZRFKV�XP� �� ��� �8 KU�
�� ��-XQL�XQG������-XOL�
�

. LQGHU�9 RUP LWWDJ�
YRQ������ � �� ���� 8 KU�
LP� ( YDQJHOLVFKHQ�* HPHLQGHKDXV�
,PPHOERUQ�
) UDX� � %ORFK� LVW�] XU�=HLW�QRFK�
NUDQN��
�
�
�

: LOGSUHFKWURGD�
�

* RWWHVGLHQVWH�
�� ��-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�
�
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* HP HLQGHIHVW�,PP HOERUQ��� ��- XOL�
�

,Q�GLHVHP� -DKU�IHLHUW�GLH�. LUFKJHPHLQGH�,PP HOERUQ�LKU�WUDGLWLRQHO�
OHV�* HPHLQGHIHVW�DP� 6RQQWDJ��� ��-XOL��EHJLQQHQG�XP� �� ���� 8 KU�PLW�
GHP� * RWWHVGLHQVW�LQ�GHU�$ PDOLHQNLUFKH��$ QVFKOLH‰HQG�ZLUG�] XP�JH�
P• WOLFKHQ�=XVDPP HQVHLQ�DXI� GDV�* HOl QGH�GHU�$ OWHQ�6FKXOH�XQWHU�
KDOE� GHU�. LUFKH� HLQJHODGHQ�� ( V� VLQJW�GHU�0 l QQHUFKRU�%DUFKIHOG���
,PPHOERUQ�XQG�HV�VSLHOW�GLH�%ODVNDSHOOH�GHU�) UHLZLOOLJHQ�) HXHUZHKU�
%UHLWXQJHQ��' LH�. ROOHNWH�XQG�GHU�5HLQJHZLQQ�DXV�GHP�9 HUNDXI�YRQ�
. DIIHH��. XFKHQ��* HWUl QNHQ�XQG�%UDWZ• UVWHQ�LVW�EHVWLPP W�I• U�GLH�6D�
QLHUXQJ�YRQ�. LUFKWXUP�XQG�. LUFKHQGDFK�GHU�$ PDOLHQNLUFKH�LP� -DKU�
���� ��$ OOHQ�( LQ] HOSHUVRQHQ��9 HUHLQHQ�XQG�GHU�SROLWLVFKHQ�* HPHLQ�
GH�,PP HOERUQ�PLW�GHU�) UDX�%• UJHUPHLVWHULQ�XQG�GHQ�* HPHLQGHUl WHQ�
GDQNHQ�ZLU�I• U�GLH�8 QWHUVW• W] XQJ��
����������� ����������� ����������������������� ����������� ����������� 'HU�* HPHLQGHNLUFKHQUDW�,PPHOERUQ�
�
�
* UHJRULDQLVFKH�0 HVVH�LQ�6W��: HQGHO�DP� �� ��- XOL�
�

' LH�6W��: HQGHO�6WLIWXQJ�%DG�6DO] XQJHQ�Ol GW�HLQ�] XU�) HLHU�HLQHU�JUH�
JRULDQLVFKHQ�0 HVVH�I• U�0 LWWZRFK�� �� �� -XOL����� �� �� ���� 8 KU�LQ�GHU�
. DSHOOH�6W��: HQGHO��$ XJXVW�%HEHO�6WUD‰H��JHJHQ• EHU�YRQ�: HUUDJDV��
/ LWXUJLH�� 2 EHUSIDUUHU�7RQQGRUI�� 6FKZDOOXQJHQ�PLW�GHU�6FKROD�GHV�
. LUFKVSLHOV�6FKZDOOXQJHQ�
3UHGLJW��3IDUUHU�( QNH��9 RUVLW] HQGHU�GHU�6W��: HQGHO�6WLIWXQJ�
�
�
6WDGWNLUFKH�6W��6LP SOLFLXV�P LW�QHXHP� %RGHQ�
�

: DV�NDXP�MHPDQG�VHKHQ�NDQQ��LVW�JHVFKHKHQ��' HU�%RGHQ�•EHU�GHP�
* HZ| OEH�GHU�6WDGWNLUFKH�ZDU�QDFK����� -DKUHQ�HLQH�* HIDKUHQTXHOOH�
XQG�ZXUGH�EU| VHOLJ��-HW] W�VLQG�IOlFKHQGHFNHQG�QHXH��� HU�) X‰ERGHQ�
GLHOHQ�HLQJH] RJHQ�ZRUGHQ�LQ�GHU�+RIIQXQJ��GDVV�GLHVH�QLFKW�QXU��� ��
-DKUH�UHLFKHQ��' DV�NRVWHWH�JXW��� ����� ¼�XQG�ZXUGH�EDU�EH] DKOW�±�
2 +1 (� 1 ( 8 (� 6&+8 / ' ( 1 � �
�
�
�



�� �

. RQ] HUW�Ä* RVSHOURFN³� ] XP� 6WDGWIHVW��
�

( UVWPDOV�EHWHLOLJW�VLFK� GLH�. LUFKJHPHLQGH� DP� 6WDGWIHVW�PLW�HLQHP�
) UHLOXIWNRQ] HUW��$ XI�$ QUHJHQ�XQG�GXUFK�9 HUPLWWOXQJ�GHV�+ HUUQ�%• U�
JHUPHLVWHUV�VWHOOW�GDV�$ PWVJHULFKW�VHLQH�+RIIOl FKH�I• U�HLQ�. RQ] HUW�
GHU�( [ WUDNODVVH�]XU�9 HUI• JXQJ�� ' HU�&KRU�* RVSHOURFN�PLW�GHU�%DQG�
%HJHJQXQJHQ��EHNDQQW�DXFK�DXV�GHP�=' ) �&KRUZHWWEHZHUE��ZHUGHQ�
DP�6RQQWDJ���� ��- XQL�DE��� ���� 8 KU�GRUW�NRQ] HUWLHUHQ��' HU�=XJDQJ�
LVW�YRP� . LUFKSODW]�DXV�GXUFK�GDV�7RU�GHV�$ PWJHULFKWV�LQ�GHQ�+RI�
•EHU�GHP� %XUJVHH��$ QIDQJ�' H] HPEHU�WUDW�GHU�&KRU�EHUHLWV�LQ�HLQHU�
%HQHIL] YHUDQVWDOWXQJ�DXI�XQG�EUDFKWH�GLH�YROOEHVHW] WH�6WDGWNLUFKH�] X�
QLFKW�HQGHQ�ZROOHQGHU�%HJHLVWHUXQJ�� ' DEHL�VDQJ�HU�� ����� ¼�I• U�GLH�
6DO] XQJHU�7DIHO�HLQ��0 LW�IUHXQGOLFKHU�8 QWHUVW• W] XQJ�GHV�. &.� ZLUG�
GLH�. LUFKJHPHLQGH�DE��� ���� 8 KU�HLQHQ�6WDQG�QHEHQ�GHP�7RU�KDEHQ��
ZR�. DIIHH��. XFKHQ�XQG�* HWUl QNH�DQJHERWHQ�ZHUGHQ��' HU�5HLQHUO| V�
DXV�GLHVHP�9 HUNDXI�JHKW�ZLHGHU�DQ�GLH�6DO] XQJHU�7DIHO��
�

+HU] OLFK�HLQJHODGHQ�VLQG�DOOH�6DO] XQJHU�� EHVRQGHUV�DEHU�DXFK� GLH�
. LUFKJHPHLQGHQ�,PP HOERUQ��/ DQJHQIHOG�XQG�/ HLPEDFK��
%HL�VWU| PHQGHP�5HJHQ�ILQGHW�GDV�. RQ] HUW�LQ�GHU�6WDGWNLUFKH�VWDWW��
6FKRQ� XP� �� ���� 8 KU�LVW�* RWWHVGLHQVW�LQ� GHU�6WDGWNLUFKH�� $ Q�
VFKOLH‰HQG�NDQQ�PDQ�VLFK�GHQ�) HVWXP] XJ�DQVHKHQ�XQG�GDQQ�JOHLFK��
GLH�EHVWHQ�3Ol W] H�I• U�GDV�. RQ] HUW�VLFKHUQ��+HU] OLFKHQ�' DQN�I• U�8 Q�
WHUVW• W] XQJ� XQG�%HUDWXQJ� GHP� +HUUQ�%• UJHUPHLVWHU�� GHP� +HUUQ�
$ PWVJHULFKWGLUHNWRU��GHP�+HUUQ�3Ul VLGHQWHQ�GHV�. &.� PLW�DOOHQ�
LKUHQ�0 LWDUEHLWHUQ��
�

������ ��� ���������� �����-RKDQQ�)ULHGULFK�( QNH�LP�$XIWUDJ�GHV�*HPHLQGHNLUFKHQUDWHV��
�
' LH�YLHU�' RP VFKl W]H�
�

+DOEHUVWDGW���4 XHGOLQEXUJ���0 HUVHEXUJ���1 DXPEXUJ�
$ XI�$ QUHJXQJ�GHV�+HUUQ�%XQGHVSUl VLGHQWHQ�XQG�LQ�( UZDUWXQJ�GHU�
9 HUHLQLJXQJ�XQVHUHU�/ DQGHVNLUFKHQ�Ol GW�GDV�3IDUUDPW�%DG�6DO] XQ�
JHQ�,,�LQ�9 HUELQGXQJ�PLW�GHP�5HLVHE•UR�57�7RXULVWLN�* XPSHOVWDGW�
] X�HLQHU�] ZHLWl JLJHQ�6WXGLHQIDKUW�] X�GHQ�YLHU�' RPVFKl W] HQ�LQ�6DFK�
VHQ�$ QKDOW�HLQ��
7HUPLQ��������������������� ��� �� �� ��� ����� �
�
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8 QWHUEULQJXQJ�������


 + RWHO�4 XHGOLQEXUJHU�+ RI�LQ�4 XHGOLQEXUJ�
�������������������������������+DU] ZHJ�� �������� 4 XHGOLQEXUJ�
�������������������������������7HO�������� ������� �
3URJUDPP��
6R���� ��� ��� �� �
�� ���� 8 KU�$ EIDKUW�YRQ�%DG�6DO] XQJHQ�
GLUHNWH�$ QUHLVH�QDFK�+DOEHUVWDGW�
�� ���� 8 KU�* RWWHVGLHQVW�LP� ' RP�
�� ���� 8 KU�' RPI•KUXQJ�� �FD����� PLQ�
�� ���� 8 KU�6WDGWI•KUXQJ�� �FD����� PLQ�
0 LWWDJVSDXVH��
) DKUW�QDFK�4 XHGOLQEXUJ�
�� ���� 8 KU�6WDGWI•KUXQJ�� �FD���� � ���� PLQ�
) DKUW�] XP�+RWHO���=LPP HUEHOHJXQJ�XQG�$ EHQGHVVHQ�
0 R���� ��� ����� �
) U•KVW• FN�
�� ���� 8 KU�$ EIDKUW�QDFK�0 HUVHEXUJ�
�� ���� 8 KU�6WDGWI•KUXQJ�� �FD����� PLQ�
�� ���� 8 KU�' RPI•KUXQJ�� �FD����� PLQ�
0 LWWDJVSDXVH��
) DKUW�QDFK�1 DXPEXUJ�
�� ���� 8 KU�' RPI•KUXQJ�� �FD����� PLQ�
�� ���� 8 KU�6WDGWI•KUXQJ�� �FD����� PLQ�
) UHL] HLW�
�� ���� 8 KU�5• FNUHLVH�
/ HLVWXQJHQ�������������
 �����) DKUW�LP�5HLVHEXV��%RUGN•FKH��7RLOHWWH��
�������������������������������
 �����h EHUQDFKWXQJ�LP� 


 +RWHO�LQ�4 XHGOLQEXUJ�
��������������������������������������DOOH�=LPP HU�PLW�'8 �: &�
�������������������������������
 ����� �� [� ) U•KVW• FNVE•IIHW�
�������������������������������
 ����� �� [� � �* DQJ�0 HQ•�] XP�$ EHQGHVVHQ�
�������������������������������
 �����) •KUXQJHQ�ODXW�3URJUDPP�
3UHLVH��������������������( 85� ��� �� � S�� 3�� LP� ' =�EHL�PLQGHVWHQV���� ] DK�
OHQGHQ�7HLOQHKPHUQ�� ( 85� ��� �� � S�� 3�� LP� ' =� EHL�PLQGHVWHQV����
] DKOHQGHQ�7HLOQHKPHUQ��( =�=XVFKODJ��( 85� �� �� �
�
$ QPHOGXQJHQ�ELWWH�DQ�) UDX�. RW] LDQ�LP�3IDUUDPWVE•UR��



�� �

) U•KOLQJVIHVW�LP� 6HQLRUHQ]HQWUXP� Ä0 DUWLQ�/ XWKHU³ �
�

9 RP�) U•KOLQJVZHWWHU�ZDU�DP� �� ��$ SULO�QRFK�QLFKWV�] X�VS•UHQ�XQG�
GHQQRFK�KDEHQ�GLH�6HQLRUHQ�LKU�WUDGLWLRQHOOHV�) U• KOLQJVIHVW�JHIHLHUW��
%HL�. DIIHH�XQG�. XFKHQ�YHUEUDFKWHQ�GLH�%HZRKQHU�XQG�* l VWH�HLQHQ�
KXPRUYROOHQ�1 DFKPLWWDJ��
) • U�GDV�EXQWH�3URJUDPP� VRUJWHQ�5HJLQD�XQG�+HUWD�DXV�,PP HOERUQ�
VRZLH�GLH�. LQGHU�XQG�-XJHQGOLFKHQ�GHU�0 XVLNVFKXOH�XQWHU�GHU�/ HL�
WXQJ�YRQ�) UDX�1 HXPDQQ��
' LH�%HZRKQHU�HUIUHXWHQ�VLFK�DQ�GHQ�' DUELHWXQJHQ�XQG�ZHU�NRQQWH��
KDW�VRJDU�QRFK�GDV�7DQ] EHLQ�JHVFKZXQJHQ��
�

��������� ���������� ��������� ���������� ��������� ������������������� ������������������� %lUEHO�+RSI�
�
�
3URMHNWFKRU�GHU�3DUNVFKXOH�* DVW�LQ��. LUFKJHP HLQGH�1 HXHQGH�
�

' HQ�3URMHNWFKRU�GHU�3DUNVFKXOH�HUZDUWHWH�HLQ�+ |KHSXQNW�PLW�' DQ�
NHVFK|Q�� ( LQ�%HVXFK�LQ�GHU�. LUFKHQJHPHLQGH�1 HXHQGH�ZXUGH�I• U�
EHLGH�6HLWHQ��DXFK�' DQN�GHU�OLHEHYROOHQ�$ XIQDKPH�XQG�%HWUHXXQJ��
] X� HLQHP� XQYHUJHVVOLFKHQ�( UOHEQLV�� %HJOHLWHW�YRQ�3IDUUHU�( QNH��
+HUUQ�5LFKOLQJ��GHU�&KRUOHLWHULQ�( LNH�+DQHPDQQ��6FKXOOHLWHULQ�%HD�
WH�$ OEUHFKW�VRZLH�) UDX�: HL‰�XQG�+HUUQ�. •KO�VWDUWHWHQ�GLH���� . LQGHU�
DP� �� ��$ SULO�QDFK�: LOKHOPVKDYHQ�XQG�JHQRVVHQ���7DJH��GLH�%HJHJ�
QXQJHQ�LQ�GHU�. LUFKJHPHLQGH��%HL�HLQHP� ) HVW�DP� 6DPVWDJ�$ EHQG�
JDE�HV�I• U�&KRUOHLWHULQ�( LNH�+DQHPDQQ�DXFK�HLQ�: LHGHUVHKHQ�PLW�
HKHPDOLJHQ�0 LWJOLHGHUQ�GHV�1 HXHQGHQHU�. LQGHUFKRUHV��GHQ�VLH�HLQL�
JH�-DKUH�OHLWHWH��%HLP� JHPHLQVDPHQ�6LQJHQ�DP� / DJHUIHXHU�ZXUGHQ�
YLHOH�) UHXQGVFKDIWHQ�JHVFKORVVHQ��$ P�6RQQWDJ��GHP� �� ��$ SULO���� ��
NRQQWH�VLFK�GLH�1 HXHQGHQHU�* HPHLQGH�LQ�GHU�YROO�EHVHW] WHQ�. LUFKH�
YRQ�GHU�6DQJHVIUHXGH�XQG�GHP� . |QQHQ�XQVHUHU�%DG�6DO] XQJHU�. LQ�
GHU�DQOl VVOLFK�GHU�$ XII• KUXQJ�GHV�0 XVLFDOV�Ä/ XNDV³�•EHU] HXJHQ��
: HU�GDV�0 XVLFDO�QRFK�HLQPDO�VHKHQ�XQG�K|UHQ�ZLOO��GHP� ELHWHW�VLFK�
GLH�* HOHJHQKHLW�GD] X�DP� 6RQQWDJ�� GHQ��� ��� �� XP� ��� 8 KU�LQ� GHU�
0 DUFXV�. LUFKH�LQ�/ DQJHQIHOG��$ QOl VVOLFK�GHV�* HPHLQGHIHVWHV�ZLUG�
GRUW�GDV�0 XVLFDO�Ä/ XNDV³�YRQ�GHQ�. LQGHUQ�QRFK�HLQPDO�DXIJHI•KUW��
�

����������� ����������� ����������������������� ����������� ����������� ����������������������� ����������� %HDWH�$OEUHFKW�
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. URQOHXFKWHU�±�* HQHUDOZDUWXQJ�
�

1 DFKGHP�GLH�QHXHQ�. URQOHXFKWHU�LQ�GHU�6WDGWNLUFKH�QXQ�DXFK�VFKRQ�
ZLHGHU���� -DKUH�LKUHQ�' LHQVW�WXQ��ZDU�MHW] W�HLQH�* HQHUDOZDUWXQJ�Il O�
OLJ�� ' LH�/ HXFKWHU�ZXUGHQ�DEJHVHLOW�� JHUHLQLJW�� NRPSOHWW�QHX� REHU�
IOlFKHQYHUVLHJHOW��DXI�+RFKJODQ]� SROLHUW�XQG�PLW�QHXHQ�/ DPSHQ�YHU�
VHKHQ��$ OOH�VWURPI•KUHQGHQ�7HLOH�XQG�. DEHO�ZXUGHQ�•EHUSU• IW��' DV�
ZDU� I• U�GHQ�0 HLVWHU�6FKZDU] H� DXV�%ODQNHQKDLQ�� GHU�VRQVW�I• U�GLH�
) UDXHQNLUFKH�LQ�' UHVGHQ�� I• U�GHQ�. UHPO�XQG�DQGHUH�EHGHXWHQGH�
%DXZHUNH�Wl WLJ�LVW��$ UEHLW�PLW�GUHL�0 DQQ�I• U�] ZHL�7DJH�PLW�. RVWHQ�
YRQ� ������ ¼�� ' LH�GXQNOH�-DKUHV] HLW�NHKUW�ZLHGHU�XQG�GDQQ�N|QQHQ�
ZLU�XQV�•EHU�GDV�VWUDKOHQGH�/ LFKW�LQ�GHU�. LUFKH�IUHXHQ��GD�HV�I• U�XQV�
DXFK�GDV�/ LFKW�V\ PEROLVLHUW��GDV�LQ�GHU�) LQVWHUQLV�VFKHLQW�±�GHU�KHOOH�
6FKHLQ�� GHU�LQ� XQVHUH�+ HU] HQ�JHJHEHQ�LVW�� 0 |J H� HV�GLH�) LQVWHUQLV�
GRFK�HUJUHLIHQ��=XP�1 DFKOHVHQ��-RKDQQHV���XVZ��
�

�

�
6FKXOGHQDEEDX���� � �
�

' LH�QRWZHQGLJHQ�6DQLHUXQJVDUEHLWHQ�DQ�GHU�6WDGWNLUFKH��GHP� 3IDUU�
KDXV�3HVWDOR] ] LVWUD‰H�� GHP� * HPHLQGHKDXV�LQ� GHU�: XFNHVWUD‰H�� D�
XQG�DQ�GHP� : RKQKDXV�PLW�GHU�6R] LDOVWDWLRQ�LQ�GHU�: XFNHVWUD‰H���
NRQQWHQ�QLFKW�QXU�EDU�EH]DKOW�ZHUGHQ��VRQGHUQ�HV�PXVVWHQ�DXFK�' DU�
OHKHQ�DXIJHQRPP HQ�ZHUGHQ�� ' LHVH�VLQG�SODQPl ‰LJ�XQG�DX‰HUSODQ�
Pl ‰LJ�] X�WLOJHQ��3DUDOOHO�GD] X�P• VVHQ�GLH�MHW] W�QRWZHQGLJHQ�5HSDUD�
WXUHQ�EH] DKOW�ZHUGHQ�XQG�HV�P• VVHQ�] XU�JOHLFKHQ�=HLW�6DQLHUXQJV�
U• FNODJHQ�I• U�GHQ�1 RWIDOO�JHELOGHW�ZHUGHQ��%LVKHU�ZDUHQ�XQVHUH�JH�
PHLQVDPHQ�$ QVWUHQJXQJHQ�HUIROJUHLFK�XQG�ZLU�VLQG�] DKOXQJVIl KLJ�
JHEOLHEHQ��,P� HUVWHQ�4 XDUWDO�NRQQWHQ�UXQG�������� ¼�JHWLOJW�ZHUGHQ��
VR�GDVV�GLH�* HVDPWVFKXOG�YRQ�UXQG� �������� ¼�DXI�UXQG� �������� ¼�
YHUULQJHUW�ZHUGHQ�NRQQWH��( QGH�-XQL�VLQG�GLH�QlFKVWHQ�5DWHQ��UXQG�
� ����� ¼�� I • U�=LQV�XQG�7LOJXQJ� Il OOLJ�� ' DI• U�ZLUG�IUHXQGOLFK� XP�
6SHQGHQ�JHEHWHQ��
�

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

�
6SHQGHQ�] XP� : HLWHUJHEHQ��
/ DQGHVNLUFKOLFKH�. ROOHNWHQ������������ � ���� ���� ¼�
6SHQGHQ�$ OOLDQ] �* HEHWVZRFKH���������� ��� ���� ¼�
%URW�I• U�GLH�: HOW����������������������������� � ���� ��� �¼�
6DO] XQJHU�7DIHO������������������������������� � ���� ���� ¼�
%HQHIL] NRQ] HUW�I• U��
GDV�%DFKKDXV�%DG�+HUVIHOG������������ � ���� ���� ¼�
6SHQGH�I• U��( YDQJHOLVFKHQ�
6l QJHUEXQG������������������������������������������ �� �� �� ¼�
6SHQGH�* XVWDY�$ GROI�: HUN���������������� �� ���� ¼�
�
%DG�6DO] XQJHQ�
. LUFKJHOG���������������������������������������� � ���� ���� ¼�
. ROOHNWH�6WDGWNLUFKH����������������������� � ���� ���� ¼�
. ROOHNWH�: LOGSUHFKWURGD������������������� ��� ���� ¼�
. ROOHNWH�. LUFKHQPXVLN���������������������� ��� ���� ¼�
6SHQGHQ�DOOJHPHLQ���������������������������� ��� ���� ¼�
6SHQGHQ�6WDGWNLUFKH����������������������� � ���� ���� ¼�
6SHQGHQ�6DQLHUXQJ�3HVWDOR] ] LVWU����������� � ���� ¼�
6SHQGH�. LUFKHQPXVLN������������������������ ��� ���� ¼�
�

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

�

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

�
%HVWDWWXQJHQ��
�

( OLVH�6FKORWWKDXHU��������� ��������� JHE����� � ��� ,PP HOERUQ�
( PP D�6FKXFN����� ���������� ��������� JHE����� � ��� ,PP HOERUQ���: HLODU�
: LOKHOP�5D‰EDFK��������� ��������� JHE����� � ��� ,PP HOERUQ�
$ QQL�6FK•WUXPSI����������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
7KHNOD�* •QWKHU��� ���������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
,OVH�&DVSDUL��������� ���������� ��������� JHE����� � ��� . ORVWHU�
,OVH�%HKUHQGW������� ���������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
,UPJDUG�. R‰������� ���������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
�
7DXIHQ��
�

7RP�%XUNKDUG���� ���������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
$ QQDEHOO�%OHLFKHU��������� ��������� JHE����� � ��� %DG�6DO] XQJHQ�
) DELDQ�. RFK������� ���������� ��������� JHE����� �� �� 6DO] NRWWHQ�
&RQUDG�6FKHUI����� ���������� ��������� JHE����� � ��� ,PP HOERUQ��
%HUQG�: HLGQHU��� ���������� ��������� JHE����� �� �� ) UDQNIXUW�DP�0 DLQ�
&ODUD�: HLGQHU����� ���������� ��������� JHE����� � ��� ) UDQNIXUW�DP�0 DLQ�
�
�

: | FKHQWOLFKH�IUHLH�7DJH��
�

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