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/LHEH�/HVHULQQHQ�XQG�/HVHU�
LFK� P|FKWH� HV� QLFKW� YHUVlXPHQ�� PLFK� SHUV|QOLFK� EHL� $OOHQ� ]X�
EHGDQNHQ�� GLH� XQV� EHL� GHU� 'XUFKI�KUXQJ� GHV� �$OO�,QFOXVLYH�
'LVFRDEHQG��� DP�6DPVWDJ�� GHQ� ���� -XQL� ����� DXI� GHP�)HVWSODW]� LQ�
6DDVHQ� XQWHUVW�W]W� KDEHQ�� (LQ� EHVRQGHUHU� 'DQN� JHKW� GDEHL� DQ� GLH�
+HOIHULQQHQ� XQG� +HOIHU�� PHLQH� 9RUVWDQGVNROOHJLQQHQ� XQG� �NROOHJHQ�
VRZLH� DQ� XQVHUHQ� :HUEHSDUWQHU�� GDV� $XWRKDXV� 0HQ]�� 'LHVH�
9HUDQVWDOWXQJ�ZDU�I�U�XQVHUHQ�9HUHLQ�HLQ�YROOHU�(UIROJ�
:LH� EHUHLWV� EHNDQQW�� KDEHQ� ZLU� I�U� XQVHUH� 6HQLRUHQIX�EDOOHU� HLQHQ�
QHXHQ�6SLHOHUWUDLQHU��+HUUQ�$QGUHDV�:DJQHU��I�U�GLH�6DLVRQ�����������
YHUSIOLFKWHQ� N|QQHQ�� $XFK� ZHUGHQ� GLH� 6HQLRUHQIX�EDOOHU� LQ� HLQHU�
YHUlQGHUWHQ� %�/LJD� ���� 0DQQVFKDIWHQ�� VSLHOHQ�� +LHU]X� Z�QVFKH� LFK�
LKQHQ�XQG�XQVHUHP�6SLHOHUWUDLQHU�YLHO�(UIROJ��'DV�JOHLFKH�JLOW�QDW�UOLFK�
DXFK�I�U�XQVHUH�0DQQVFKDIWHQ�GHU�-XJHQGVSLHOJHPHLQVFKDIW�XQG�LKUH�
%HWUHXHU�I�U�GLH�6DLVRQ�����������
,FK�P|FKWH�6LH�SHUV|QOLFK�QRFKPDOV�DQVSUHFKHQ��2E�DOV�DNWLYHV�RGHU�
SDVVLYHV�0LWJOLHG��WUHWHQ�6LH�XQVHUHP�9HUHLQ�EHL�XQG�XQWHUVW�W]HQ�6LH�
GLH�$UEHLW� XQVHUHV�9HUHLQV� LP�%HUHLFK�%UHLWHQVSRUW��'DI�U� GDQNH� LFK�
,KQHQ� VFKRQ� MHW]W� JDQ]� KHU]OLFK�� ,FK� Z�QVFKH� ,KQHQ� JHUDGH� ]XU�
+DXSWXUODXEV]HLW� VFK|QH� XQG� HUKROVDPH� 7DJH� LP� .UHLVH� ,KUHU�
$QJHK|ULJHQ�XQG�YHUEOHLEH
PLW�VSRUWOLFKHQ�*U��HQ
+DUWPXW�6ZRERGD����9RUVLW]HQGHU

��
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8QVHUH� ��� )X�EDOO� �� 6HQLRUHQPDQQVFKDIW� ZDU� DP� 6DPVWDJ�� ����
-XQL�������*DVWJHEHU�YRQ�*OHLFKJHVLQQWHQ�DXV�+HUPDQQVGRUI�LQ�
6DFKVHQ��:LOKHOP�Ä:LOOL³�6WHLQHEDFK��HKHPDOLJHU�$EWHLOXQJVOHLWHU�
XQVHUHU� 6HQLRUHQ� �� )X�EDOODEWHLOXQJ�� KDWWH� GDV�
)UHXQGVFKDIWVVSLHO� RUJDQLVLHUW�� (U� XQWHUKlOW� VFKRQ� OlQJHUH� =HLW�
IUHXQGVFKDIWOLFKH�%H]LHKXQJHQ�]X�GHQ�*lVWHQ��GLH�LQ�LKUHU�+HLPDW�
LQ�GHU�.UHLVOLJD�$�DXI�3XQNWHMDJG�JHKHQ��'LH�*lVWHHOI�JHZDQQ�GLH�
%HJHJQXQJ�PLW�������7RUHQ��
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)U�KHU�DQ�VSlWHU�GHQNHQ�
9RUVRUJH��9HUVLFKHUXQJHQ�

)LQDQ]LHUXQJHQ��9HUP|JHQVEHUDWXQJ�
1XW]HQ�6LH�XQVHUH�9LHOIDOW�XQG�.RPSHWHQ]
VHLW��EHU����-DKUHQ��GHQQ�.XQGHQGLHQVW
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7LVFKWHQQLV�DNWXHOO�

8P�GHQ�HYHQWXHOO����$EVWHLJHU�]X�HUPLWWHOQ��PXVVWHQ�ZLU�DP������������
DXI� QHXWUDOHQ� 3ODWWHQ� LQ� 5|GJHQ� JHJHQ� GLH� ��� 0DQQVFKDIW� DXV�
+HXFKHOKHLP�DQWUHWHQ��0LW�����JLQJ�GLHVHV�6SLHO�YHUORUHQ��-HW]W�EHJDQQ�
GDV�JUR�H�=LWWHUQ�XP�GHQ�.ODVVHQHUKDOW��$P������������EHVXFKWH� LFK�
GLH�.UHLVWDJVLW]XQJ�LQ�5�GGLQJVKDXVHQ��+LHU�ZXUGH�GLH�QHXH�(LQWHLOXQJ�
GHU�.UHLVOLJD�EHNDQQW�JHJHEHQ��'DV�JUR�H�=LWWHUQ�KDWWH�MHW]W�HLQ�(QGH��
'LH����0DQQVFKDIW�GHV�69�6DDVHQ�VSLHOW�ZHLWHU�LQ�GHU�.UHLVOLJD��GD�GHU�
=ZHLWSODW]LHUWH�DXV�XQVHUHU�*UXSSH��769���9LOOLQJHQ��GLH�5HOHJDWLRQ�]XU�
%H]LUNVNODVVH�I�U�VLFK�HQWVFKHLGHQ�NRQQWH�
1XQ� P|FKWH� LFK� (XFK� GLH� QHXH� (LQWHLOXQJ� GHU� .UHLVOLJD� *UXSSH� ,,�
EHNDQQW�JHEHQ�
769� $OOHQGRUI�/GD�� �� �$EVWHLJHU��� 76*� $OWHQ� %XVHFN� �$EVWHLJHU���
)&�:HLFNDUWVKDLQ�� 769�%HXHUQ� ��� 769� )UHLHQVHHQ�� 769�*U�QEHUJ� �
769�/DXWHU��5:�2GHQKDXVHQ�/GD�����76*�5HLVNLUFKHQ����69�6DDVHQ��
)&�5�GGLQJVKDXVHQ��$XIVWHLJHU���69�6WDXIHQEHUJ
8QVHUH� ��� 0DQQVFKDIW� VSLHOW� LQ� GHU� ��� .UHLVNODVVH�� *UXSSH� ,,� JHJHQ�
IROJHQGH�7HDPV�
769�$OOHQGRUI�/GD�����9)/�%HUVURG��769�%HXHUQ����769�)UHLHQVHHQ����
769�/DXWHU����)69�/XPGD��5:�2GHQKDXVHQ�/GD�����76*�5HLVNLUFKHQ�
���9)%�5XSSHUWVEXUJ��
)&�5�GGLQJVKDXVHQ����6WDXIHQEHUJ���
,FK�Z�QVFKH�EHLGHQ�0DQQVFKDIWHQ�I�U�GLH�QHXH�5XQGH�YLHO�(UIROJ�
(XHU�$EWHLOXQJVOHLWHU�(UKDUG�.DUJHU



$EWHLOXQJ�7LVFKWHQQLV
7UDLQLJV]HLWHQ�
-XJHQG� 0RQWDJ��������8KU /HLWXQJ��(UKDUG�.DUJHU
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6HQLRUHQ� 0RQWDJ��������8KU /HLWXQJ��(UKDUG�.DUJHU
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)RQ��������������
*\PQDVWLN�$HURELF�
7KHUDEDQG�$HURELF 6WHS�$HURELF /HLWXQJ��&KULVWD�0HQ]
'LHQVWDJ�������8KU 6DPVWDJ�������8KU )RQ��������������
7DQ]JUXSSHQ�
0XVLF�	�5K\WKP /HLWXQJ��8OULNH�.O|V 6XVDQQH�%HFNHU
'LHQVWDJ�������8KU )RQ������������ )RQ��������������
0XWWHU�.LQG�7XUQHQ�
��ELV���-DKUH 0RQWDJ�������8KU /HLWXQJ��$QMD�$OEDFK 6XVDQQH�%HFNHU

)RQ�������������� )RQ��������������
.LQGHU�7XUQHQ�
DE���-DKUH 0RQWDJ�������8KU /HLWXQJ��6LPRQH�/XFNHUW 8WH�6LHEHQHLFKHU

)RQ������������ )RQ�������������

6XQVKLQH�*LUOV�
DE���-DKUH 'LHQVWDJ�������8KU

/HLWXQJ��$QMD�$OEDFK 8OULNH�.O|V &KULVWLDQH�.Q|�
)RQ�������������� ���������� ������������

hEXQJVRUW� 6SRUW��XQG�.XOWXUKDOOH�6DDVHQ

�

7HUPLQH�XQG�hEXQJVVWXQGHQ�GHU�HLQ]HOQHQ�$EWHLOXQJHQ
)X�EDOO�6HQLRUHQ
'LHQVWDJ��DE�������8KU 'RQQHUVWDJ��DE�������8KU 7UDLQHU��$QGUHDV�:DJQHU
7UDLQLJVRUW� 6SRUWSODW]�DXI�GHP�:LQJHUW 0RELO���������������
)X�EDOO�$OWH�+HUUHQ
0lU]���2NWREHU 0LWWZRFK��DE�������8KU /HLWXQJ��7KRPDV�.OHPHQW

6SRUWSODW]�DXI�GHP�:LQJHUW )RQ������������
2NWREHU���0lU] 'RQQHUVWDJ��������E]Z��������8KU

*UR�VSRUWKDOOH�5HLVNLUFKHQ
)X�EDOO�-XJHQG hEXQJVVWXQGHQ�HUIUDJHQ�EHL -XJHQGOHLWHU��(ULFK�)LVFKHU

)RQ������������

��



� ��

1DFKUXI�

$P� ��� -XQL� ����� KDW� XQV� .DUO� -DNRE�� XQVHU� OHW]WHV�
*U�QGXQJVPLWJOLHG� LP� $OWHU� YRQ� �� -DKUHQ� I�U� LPPHU�
YHUODVVHQ��(U�ZDU�VHLW����-DKUHQ�0LWJOLHG�XQVHUHV�9HUHLQV�
XQG�KDW�GLH�$QIDQJVMDKUH�XQVHUHV�9HUHLQV�PLWJHSUlJW��:LU�
ZHUGHQ� XQVHUHP� (KUHQPLWJOLHG� HLQ� HKUHQGHV� $QGHQNHQ�
EHZDKUHQ�

)HUQHU�WUDXHUQ�ZLU�XP�XQVHU�ODQJMlKULJHV�(KUHQPLWJOLHG�
.DUO�.ROOHU��GHU�DP�����-XQL������LP�$OWHU�YRQ��� -DKUHQ�
YRQ�XQV�JHJDQJHQ�LVW��(U�KDW�XQVHUHP�9HUHLQ����-DKUH�GLH�
7UHXH�JHKDOWHQ�XQG�ZDU�LPPHU�HLQ�*|QQHU�XQVHUHV�9HUHLQV��
$XFK�LKP�ZHUGHQ�ZLU�HLQ�HKUHQGHV�$QGHQNHQ�EHZDKUHQ�
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%HULFKW�GHU�)X�EDOODEWHLOXQJ�6HQLRUHQ�]XU�5XQGHQYRUEHUHLWXQJ

'DV�6SLHOMDKU�����������EHHQGHWHQ�ZLU�PLW� XQVHUHU����0DQQVFKDIW PLW�HLQHP�
JXWHQ�0LWWHOIHOGSODW]�
'LH�5HVHUYHPDQQVFKDIW NRQQWH� LKU� 6DLVRQ]LHO� Ä'LH�0HLVWHUVFKDIW³� QLFKW� JDQ]�
HUUHLFKHQ�XQG�EHOHJWH�GHQ�GULWWHQ�3ODW] LQ�GHU�7DEHOOH�
1DFK�GHU�6RPPHUSDXVH�JDOW�HV�ZLHGHU�VlPWOLFKH�QHXH�XQG DOWH�6SLHOHU�I�U�GDV�
QHXH� 6SLHOMDKU� ���������� ]X� PRWLYLHUHQ�� 1DFKGHP� ZLU� XQVHUHQ� QHXHQ
6SLHOHUWUDLQHU� $QGUHDV� :DJQHU GHU� 0DQQVFKDIW� XQG� GHP� 8PIHOG� YRUJHVWHOOW�
KDWWHQ��EHJDQQHQ�ZLU�XQVHUH�5XQGHQYRUEHUHLWXQJ�DP�6RQQWDJ�������������PLW�
GHP� HUVWHQ� 7UDLQLQJ�� $QVFKOLH�HQG� JDE� HV� I�U� DOOH� 7UDLQLQJVWHLOQHKPHU� HLQ�
JHPHLQVDPHV�0LWWDJHVVHQ��
'DV� HUVWH�)UHXQGVFKDIWVVSLHO OLH��QLFKW� ODQJH� DXI�VLFK�ZDUWHQ�� $P�6RQQWDJ��
���-XOL�������VSLHOWHQ�ZLU�DXI�XQVHUHP�6SRUWSODW]�JHJHQ�GHQ 9)5�*UR��)HOGD��
'DV� 6SLHO� NRQQWHQ� ZLU� PLW� ��� I�U� XQV� HQWVFKHLGHQ�� 1DFK� ZHLWHUHQ�
7UDLQLQJVHLQKHLWHQ� IROJWH� GDV� ]ZHLWH� 7UDLQLQJVVSLHO�� ZHOFKHV� ZLU� HEHQIDOOV�
JHZLQQHQ� NRQQWHQ�� ��� ODXWHWH� GDV� (UJHEQLV� JHJHQ� GLH� 5HVHUYH� YRQ�
*UR�HQ�%XVHFN��
$P�NRPPHQGHQ�6RQQWDJ�� ���������KDEHQ�ZLU� GLH� HUVWHQ�3XQNWVSLHOH�� �'LH����
XQG� GLH� ��� 0DQQVFKDIW� JHKHQ� JHJHQ� GHQ� 69� 6WDXIHQEHUJ� DXI� � 3XQNWH�� XQG�
7RUHMDJG�
$XI�HLQH�JXWH�9RUUXQGH�XQG�DXI�HLQH�JXWH�=XVDPPHQDUEHLW�PLW�XQVHUHP�QHXHQ�
6SLHOHUWUDLQHU�$QGUHDV�:DJQHU IUHXHQ�VLFK�GLH�6SLHOHU�GHU����XQG����0DQQVFKDIW�
VRZLH�LFK�DOV�)X�EDOODEWHLOXQJVOHLWHU�
0LW�VSRUWOLFKHP�*UX��

��
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%HLWUlJH

-XJHQGOLFKH�ELV����-DKUH�������(XUR
(UZDFKVHQH� ������(XUR
)DPLOLHQEHLWUDJ� ������(XUR



��

5HGDNWLRQVIUDJHQ�DQ�GHQ�7UDLQHU�$QGUHDV�:DJQHU
696�$NWXHOO�)UDJH����
:LH�EHZHUWHQ�6LH�GLH�QHXH�*UXSSHQHLQWHLOXQJ�LQVEHVRQGHUH�LP�+LQEOLFN
DXI�6SLHOVWlUNH�XQG�)DYRULWHQ�"

'LH�6SLHOVWlUNH�LVW�GXUFK�GLH�QHXH�*UXSSHQHLQWHLOXQJ�PLW�6LFKHUKHLW�VFKZlFKHU�JHZRUGHQ�
'LH�HUVWHQ�� 0DQQVFKDIWHQ�VLQG�DOOH�ZHJ��DOVR�VSRUWOLFK�JXW�I�U�XQV�

696�$NWXHOO�)UDJH���
:HOFKH�%HJHJQXQJHQ�LQ�GHU�ODXIHQGHQ�6DLVRQ�ELHWHQ�HLQHQ�EHVRQGHUHQ�5HL]�"

*HJHQ�GHQ�$69�*LH�HQ�XQG�GHQ�9)%������*LH�HQ�� JHJHQ�GLH�]ZHL�)DYRULWHQ�

696�$NWXHOO�)UDJH���
:HOFKHQ�7DEHOOHQSODW]�HUZDUWHQ�6LH�YRP�69�6DDVHQ�LQ�GLHVHU�6DLVRQ�"
)�U�PLFK�]lKOW�QXU�3ODW]������

696�$NWXHOO�)UDJH���
:HOFKH�(LQVDW]FKDQFHQ�XQG�(QWZLFNOXQJVP|JOLFKNHLWHQ�VHKHQ�6LH�I�U�MXQJH
6SLHOHU�LQ�GHU�QHXHQ�6DLVRQ�E]Z��LQQHUKDOE�GHU�0DQQVFKDIW�"
%HL�PLU�EHNRPPW�MHGHU�HLQH�&KDQFH��VREDOG�HU�VLFK�LP�7UDLQLQJ�DQELHWHW�

696�$NWXHOO�)UDJH���
:R�OLHJHQ�GLH�6WlUNHQ�XQG�6FKZlFKHQ�GHU�0DQQVFKDIW�"
.DQQ�LFK�QRFK�QLFKW�EHDQWZRUWHQ��DEHU�LFK�KRIIH�GDV�ZLU�QDFK�GHU�9RUEHUHLWXQJ�QXU�
6WlUNHQ�KDEHQ�

696�$NWXHOO�)UDJH���
:LH�EHZHUWHQ�6LH�GLH�HLQ]HOQHQ�0DQQVFKDIWVWHLOH�"�
9HUJHEHQ�6LH�MHZHLOV����VFKZDFK��ELV���%lOOH��VHKU�VWDUN��
7RU� ��%lOOH�I�U�GLH�%�.ODVVH
$EZHKU� ��%lOOH�
0LWWHOIHOG� ��%lOOH�
6WXUP� ��%lOOH
(LQZHFKVHOVSLHOHU�� ��
8PIHOG� ��%lOOH

9LHOHQ�'DQN�I�U�GDV�,QWHUYLHZ�
'LH�5HGDNWLRQ�YRQ�696�$NWXHOO

��



�� ��

6XVDQQH�'DPP�+DLQVWUD�H����� ��6DDVHQ

:LU�JUDWXOLHUHQ�QDFKWUlJOLFK�
=XU�+RFK]HLW =XU�6LOEHUQHQ�+RFK]HLW
,QND�XQG�1LOV�2WWLQJHU &RUQHOLD�XQG�%HUWKROG�3IHLII
6DEULQD�XQG�'DQLHO�=DKUW 5HJLQD�XQG�/RWKDU�6WDUN

-XJHQGIX�EDOO
$XFK� LP� -XJHQGEHUHLFK� LVW� GLH� 6DLVRQ� ����� �� ����� EHHQGHW�� 'LH� 7HDPV� GHU�
-XJHQGVSLHOJHPHLQVFKDIW� �-6*�� 6DDVHQ� �� +DUEDFK� �� (WWLQJVKDXVHQ� HUUHLFKWHQ�
IROJHQGH�3ODW]LHUXQJHQ��
%�� ��-XJHQG���.UHLVNODVVH��7DEHOOHQSODW]���������6SLHOH�����������7RUH�����3XQNWH��
'������-XQLRUHQ��.UHLVOLJD� 7DEHOOHQSODW]���������6SLHOH�����������7RUH�����3XQNWH��
'���� ��-XQLRUHQ� .UHLVOLJD���� 7DEHOOHQSODW]��� �����6SLHOH�����������7RUH�����3XQNWH��
'���� ��-XJHQG�� .UHLVNODVVH��7DEHOOHQSODW]��� �����6SLHOH�����������7RUH�����3XQNWH��
&��� ��-XJHQG� .UHLVNODVVH��7DEHOOHQSODW]���������6SLHOH�����������7RUH������3XQNWH��
(��� ��-XQLRUHQ� .UHLVOLJD�� 7DEHOOHQSODW]���������6SLHOH�����������7RUH�����3XQNWH��
:HLWHUKLQ�JLQJHQ�GLH�)�XQG�*���-XJHQGOLFKHQ�PLW�MHZHLOV�GUHL�0DQQVFKDIWHQ�DXI�
3XQNWHMDJG��'LH�M�QJVWHQ�1DFKZXFKVNLFNHU�VSLHOWHQ�DX�HU�:HUWXQJ�
(ULFK�)LVFKHU��-XJHQGOHLWHU�69�6DDVHQ



��

6SLHOHU�.DGHU�6DLVRQ����������
7UDLQHU��$QGUHDV�:DJQHU

7RU� $EZHKU� 0LWWHOIHOG���$QJULII
7KRPDV�+RO]KDXHU $EL�+DOIWHUPD\HU $QGUH�%HFNHU
$OH[DQGHU�.HOOHU 0LFKDHO�+HLQO 7KRUVWHQ�%HFNHU
6WHIIHQ�$OEDFK 0DQXHO�.DUJHU 7RUEHQ�%HFNHU

7LPR�.DX� +DVDQ�%HULVKD
)UDQN�.RVND $QGUHDV�+DQQHV
-RFKHQ�.UlWHU -HQV�+DVHQSIOXJ
$OH[DQGHU�0�OOHU 0DQIUHG�+H\PDQQ
-HQV�0�OOHU 6WHIDQ�-LOJ
$QGUHC�6LPDVHN 6LPRQ�.DPHQLN
'DQLHO�=DKUW (UKDUG�.DUJHU
'RPLQLN�8QJHU 0DUN�3KLOLSSH�.HLO

-DQ�.O|V
8GR�.O|V
9RONHU�.UDXVH

1HX]XJlQJH� 6WHIIHQ�.XWVFKHU
$QGUHDV�:DJQHU 6*�%XUJ�1LHGHU�*HP�QGHQ 7RUVWHQ�/DXQVSDFK
$OH[DQGHU�.HOOHU 6*�(LGHQJHVl��$OWHQKD�ODX -HQV�0DVDQ

6YHQ�0DVDQ
0DULR�6FKPLWW

$EJlQJH� 0LFKHO�6RERQ
6WHIDQ�+HXSHO 6*�4XHFNERUQ�/DXWHU 7LPR�6|KUHQ
0LUFR�.XW] )&�*UR�HQ�%XVHFN $QGUHDV�:DJQHU

��



�� ��

$OWH���+HUUHQ�69������6DDVHQ
5HVW�6SLHOSODQ���������

�������� 69�%HOWHUVKDLQ � 69�6DDVHQ ������8KU
�������� 69�6DDVHQ � 769�9LOOLQJHQ ������8KU
�������� 69�1RQQHQURWK � 69�6DDVHQ ������8KU
�������� 69�0DXOEDFK � 69�6DDVHQ ������8KU
�������� 9)/�%HUVURG � 69�6DDVHQ ������8KU
�������� 69�6DDVHQ � 9)5�/LFK ������8KU
�������� 69�6DDVHQ � )9�2EHU�%HVVLQJHQ ������8KU

���6DDVHQHU�KLVWRULVFKHU�0DUNW�GHV�)&�7UDXEH�6DDVHQ
���2NWREHU������DE����8KU�LQ�GHU0LWWHOJDVVH
$XVVWHOOXQJ�YRQ�KLVWRULVFKHQ�*HJHQVWlQGHQ

��)�KUXQJHQ�GXUFK�GDV�KLVWRULVFKH�0XVHXP�YRQ�
(UKDUG�6FKXOWKHL�

)�U�GDV�OHLEOLFKH�:RKO�LVW�JHVRUJW�
NXOLQDULVFKH�.|VWOLFKNHLWHQ�DXV�8URPDV�=HLWHQ

6FKPDQG�	�=ZLHEHONXFKHQ��=ZHWVFKJHQ�	�6WUHXVHONXFKHQ
.DUWRIIHO�	�%UDWZXUVW��$SIHOZHLQ��%LHU�	�.DIIHH


