
 

 

3)$55%5,()  
  1(8(1'(77(/6$8�	�6$&+6(1-/,&+7(1$8 

)HULHQRUGQXQJ�YRP�����-XOL�ELV�����6HSWHPEHU�������� 

'ŽƩ͕�Ƶŵ�ŵŝĐŚ�ŚĞƌƵŵ�ŝƐƚ�ĞƐ�ůĂƵƚ�ƵŶĚ�ĂƵĐŚ�ŝŶ�ŵŝƌ�ŚĞƌƌƐĐŚƚ�ŽŌ�ƐŽ�ĞŝŶ�>ćƌŵ͕ 
ĚĂƐƐ�ŝĐŚ�ŵŝĐŚ�ƐĞůďƐƚ�ŶŝĐŚƚ�ŚƂƌĞŶ�ŬĂŶŶ͘ 
^ĐŚĞŶŬĞ�ŵŝƌ�DŽŵĞŶƚĞ�ĚĞƌ�ZƵŚĞ͗ 
Ƶŵ�ŵŝĐŚ�ŚĞƌ�ƵŶĚ�ŝŶ�ŵĞŝŶĞƌ�^ĞĞůĞ͕ 
ĚĂŵŝƚ�ŝĐŚ�ŵŝĐŚ�ƐĞůďƐƚ�ǁŝĞĚĞƌ�ǁĂŚƌŶĞŚŵĞŶ�ŬĂŶŶ͘ 
hŶĚ�ǁĞŶŶ�ĞƐ�ƐƟůů�ǁŝƌĚ�ǀĞƌŶĞŚŵĞ�ŝĐŚ�ǀŝĞůůĞŝĐŚƚ�ŐĂŶǌ�ůĞŝƐĞ�ĚĞŝŶĞ�^ƟŵŵĞ͘ 
 
$XV��Ä$OOHV�KDW�VHLQH�=HLW³�–�'HU�.DOHQGHU�I�U�)UDXHQ�������%HQQR-9HUODJ 



 

 hD&Z�'���hZ�</Z�,��sKZ�KZd� 

�Ğƌ�WĨĂƌƌŐĞŵĞŝŶĚĞƌĂƚ�ďĞĚĂŶŬƚ�ƐŝĐŚ�ŚĞƌǌůŝĐŚ�ďĞŝ�ĂůůĞŶ͕�ĚŝĞ�ĂŶ�ĚĞƌ�hŵĨƌĂŐĞ�ƚĞŝůŐĞŶŽŵͲ
ŵĞŶ�ŚĂďĞŶ͘��Ɛ�Őŝďƚ�ǀŝĞů�ĂƵƐǌƵǁĞƌƚĞŶ�ƵŶĚ�ŐĞĞŝŐŶĞƚ�ǌƵƐĂŵŵĞŶǌƵĨĂƐƐĞŶ͘��ĂƐ�ďƌĂƵĐŚƚ�
ŶĂƚƺƌůŝĐŚ��Ğŝƚ͘�tŝƌ�ŵƂĐŚƚĞŶ�ƐĐŚŽŶ�ũĞƚǌƚ�ĂŶŬƺŶĚŝŐĞŶ͕�ĚĂƐƐ�ŝŵ�^ĞƉƚĞŵďĞƌ�ĚŝĞ��ƵƐǁĞƌͲ
ƚƵŶŐ�ŵŝƚ�ĂůůĞŶ��ĂƚĞŶ�ƵŶĚ�'ƌĂĮŬĞŶ�ŵŝƚ�ĞŝŶĞƌ�ǌƵƐĂŵŵĞŶĨĂƐƐĞŶĚĞŶ��ŶĂůǇƐĞ�ŝŶ�ĚĞŶ�<ŝƌͲ
ĐŚĞŶ� ĂƵƐůŝĞŐĞŶ� ǁŝƌĚ� ƵŶĚ� ǁŝƌ� ĚŝĞƐĞ� �ƌŐĞďŶŝƐƐĞ� ĂƵĐŚ� ŝŶ� ĞŝŶĞƌ� WĨĂƌƌǀĞƌƐĂŵŵůƵŶŐ� ŝŵ�
^ĞƉƚĞŵďĞƌ�ŶćŚĞƌ�ĞƌůćƵƚĞƌŶ�ŵƂĐŚƚĞŶ͘ 

�ŝĞ�ZƺĐŬůćƵĨĞƌ�ŵŝƚ�ĚĞŶ�&ƌĞŝƚĞǆƚĞŶ�ǁĞƌĚĞŶ�ǁŝƌ�Ĩƺƌ�ĞŝŶĞ�sĞƌƂīĞŶƚůŝĐŚƵŶŐ�ŐĞĞŝŐŶĞƚ�ǌƵͲ
ƐĂŵŵĞŶĨĂƐƐĞŶ͘��Ŷ�ĚŝĞƐĞƌ�^ƚĞůůĞ�ŵƂĐŚƚĞŶ�ǁŝƌ�/ŚŶĞŶ�ĂůůĞƌĚŝŶŐƐ�ƐĐŚŽŶ�ũĞƚǌƚ�ĞŝŶĞŶ�mďĞƌͲ
ďůŝĐŬ�ƺďĞƌ�ĚŝĞ��ĞƚĞŝůŝŐƵŶŐ�ƵŶĚ�ĚŝĞ�<ŝƌĐŚĞŶďŝŶĚƵŶŐ�ĚĞƌ�dĞŝůŶĞŚŵĞƌ�ŐĞďĞŶ͘ 

 

�ĞƚĞŝůŝŐƵŶŐ�ĂŶ�ĚĞƌ�hŵĨƌĂŐĞ 
sŽŶ�ĚĞŶ�Ϯ͘ϵϮϬ�ŬĂƚŚŽůŝƐĐŚĞŶ�'ĞŵĞŝŶĚĞŵŝƚŐůŝĞĚĞƌŶ�ŚĂďĞŶ�Ϯϭϯ�ĂŶ�ĚĞƌ��ĞĨƌĂŐƵŶŐ�ƚĞŝůͲ
ŐĞŶŽŵŵĞŶ͘��ŝĞŚƚ�ŵĂŶ�ĚŝĞ�ƐĞŚƌ�ũƵŶŐĞŶ�ƵŶĚ�ƐĞŚƌ�ĂůƚĞŶ�'ĞŵĞŝŶĚĞŵŝƚŐůŝĞĚĞƌ�Ăď͕�ĞƌŐŝďƚ�
ƐŝĐŚ�ĞŝŶ�ŵƂŐůŝĐŚĞƌ�ZƺĐŬůĂƵĨ�ǀŽŶ�ŝŶƐŐĞƐĂŵƚ�ĐĂ͘�Ϯ͘ϱϬϬ�'ĞŵĞŝŶĚĞŵŝƚŐůŝĞĚĞƌŶ͘��ŝĞƐ�ĞŶƚͲ
ƐƉƌŝĐŚƚ�ĞŝŶĞŵ��ŶƚĞŝů�ǀŽŶ�ŬŶĂƉƉ�ϴ͘ϱ�WƌŽǌĞŶƚ͘��ŝĞƐĞ��ĂŚů�ǌĞŝŐƚ͕�ĚĂƐƐ�ĚŝĞ�<ŝƌĐŚĞ�ŶŝĐŚƚ�ďĞŝ�
ĂůůĞŶ�'ĞŵĞŝŶĚĞŵŝƚŐůŝĞĚĞƌŶ�ƌĞůĞǀĂŶƚ�ŝƐƚ͘��ŶĚĞƌĞƌƐĞŝƚƐ�ŝƐƚ�ĞƐ�ĞƌŵƵƟŐĞŶĚ�ǌƵ�ƐĞŚĞŶ͕�ĚĂƐƐ�
ƐŝĐŚ�ĚŽĐŚ�ŶŽĐŚ�ǀŝĞůĞ�DĞŶƐĐŚĞŶ�Ĩƺƌ�ƵŶƐĞƌĞ�'ĞŵĞŝŶĚĞ�ŝŶƚĞƌĞƐƐŝĞƌĞŶ͘ 

tćŚƌĞŶĚ� ĚŝĞ� ũƺŶŐĞƌĞŶ� 'ĞŶĞƌĂƟŽŶĞŶ�ŵĞŚƌŚĞŝƚůŝĐŚ� ǀŽŶ� ĚĞƌ�DƂŐůŝĐŚŬĞŝƚ� ĚĞƌ� KŶůŝŶĞ-
�ĞĨƌĂŐƵŶŐ�'ĞďƌĂƵĐŚ�ŵĂĐŚƚĞŶ͕�ǁĂƌ�ĞƐ�ďĞŝ�ĚĞŶ�	ůƚĞƌĞŶ�ƵŵŐĞŬĞŚƌƚ͘�� 

Kƌƚ ϭϰ-ϯϬ�:ĂŚƌĞ ϯϭ-ϰϱ�:ĂŚƌĞ ϰϲ-ϲϱ�:ĂŚƌĞ ćůƚĞƌ 'ĞƐĂŵƚ 

EĞƵĞŶĚĞƚƚĞůƐĂƵ ϭϳ Ϯϭ ϰϱ Ϯϲ ϭϬϵ 

^ĂĐŚƐĞŶ ϲ Ϯϰ ϮϮ ϵ ϲϭ 

>ŝĐŚƚĞŶĂƵ ϴ ϭϮ ϭϰ ϵ ϰϯ 

'ĞƐĂŵƚ ϯϭ ϱϳ ϴϭ ϰϰ Ϯϭϯ 

�ƌƚ ϭϰ-ϯϬ�:ĂŚƌĞ ϯϭ-ϰϱ�:ĂŚƌĞ ϰϲ-ϲϱ�:ĂŚƌĞ ćůƚĞƌ 'ĞƐĂŵƚ 

KŶůŝŶĞ Ϯϵ ϱϯ ϳϭ ϭϵ ϭϳϮ 

&ƌĂŐĞďŽŐĞŶ Ϯ ϰ ϭϬ Ϯϱ ϰϭ 

'ĞƐĂŵƚ ϯϭ ϱϳ ϴϭ ϰϰ Ϯϭϯ 



 

 

EŝĐŚƚ�ĂůůĞ�dĞŝůŶĞŚŵĞƌ�ĚĞƌ�KŶůŝŶĞ-�ĞĨƌĂŐƵŶŐ�ŚĂďĞŶ�ĚŝĞ�&ƌĂŐĞŶ�ǀŽůůƐƚćŶĚŝŐ�ďĞĂŶƚǁŽƌͲ
ƚĞƚ͘�tŝƌ�ǀĞƌǌĞŝĐŚŶĞƚĞŶ�ĞŝŶĞ�YƵŽƚĞ�ǀŽŶ�ĐĂ͘�ϮϬй�ĚĞƌ�KŶůŝŶĞ-dĞŝůŶĞŚŵĞƌ͕ �ĚŝĞ�ĚŝĞ�hŵͲ
ĨƌĂŐĞ� ŶĂĐŚ� ĚĞŶ� &ƌĂŐĞŶ� ǌƵŵ� <ŝƌĐŚŽƌƚ� ƵŶĚ� ǌƵƌ� �ůƚĞƌƐŐƌƵƉƉĞ� ďĞĞŶĚĞƚĞŶ͕� ŽŚŶĞ� ĚĞŶ�
ZĞƐƚ�ĚĞƌ�&ƌĂŐĞŶ�ǌƵ�ďĞĂŶƚǁŽƌƚĞŶ͘� 

 

<ŝƌĐŚĞŶďŝŶĚƵŶŐ�ĚĞƌ�dĞŝůŶĞŚŵĞƌ 
�ŝĞ�<ŝƌĐŚĞŶďŝŶĚƵŶŐ�ůĞŝƚĞŶ�ǁŝƌ�ĚĂƌĂƵƐ�Ăď͕�Žď�ĚŝĞ�WĞƌƐŽŶĞŶ�ƌĞŐĞůŵćƘŝŐ�'ŽƩĞƐĚŝĞŶƐƚĞ�
ďĞƐƵĐŚĞŶ�ƵŶĚ�ĚĂŵŝƚ� ĞŝŶĞ�ŚŽŚĞ�<ŝƌĐŚĞŶďŝŶĚƵŶŐ�ĂƵĨǁĞŝƐĞŶ�ŽĚĞƌ�Žď� ƐŝĞ�ĚŝĞ�<ŝƌĐŚĞ�
ǀŽƌ�ĂůůĞŵ�ĂŶ�ŚŽŚĞŶ�&ĞŝĞƌƚĂŐĞŶ�ďĞƐƵĐŚĞŶ�ƵŶĚ�ĚĂŵŝƚ�ĞŝŶĞ�ĞŚĞƌ� ůŽĐŬĞƌĞ�<ŝƌĐŚĞŶďŝŶͲ
ĚƵŶŐ�ĂƵĨǁĞŝƐĞŶ͘�WĞƌƐŽŶĞŶ͕�ĚŝĞ�ƺďĞƌŚĂƵƉƚ�ŶŝĐŚƚ�ŝŶ�ĚŝĞ�<ŝƌĐŚĞ�ŐĞŚĞŶ�ƵŶĚ�ĂŶ�ĚĞƌ��ĞͲ
ĨƌĂŐƵŶŐ�ƚĞŝůŐĞŶŽŵŵĞŶ�ŚĂďĞŶ͕�ƐƚĞůůĞŶ�ǌƵŵ�dĞŝů�ĞŝŶĞŶ�^ŽŶĚĞƌĨĂůů�ĚĂƌ͕ �ĚĞƌ�ĂƵĐŚ�ćůƚĞƌĞ�
ƵŶĚ�ŬƌĂŶŬĞ�DĞŶƐĐŚĞŶ�ƵŵĨĂƐƐƚ͘��ŝĞƐĞ�ƐŝŶĚ�ŵƂŐůŝĐŚĞƌǁĞŝƐĞ�ŶŝĐŚƚ�ŵĞŚƌ�ŝŶ�ĚĞƌ�>ĂŐĞ͕�
ĚŝĞ�<ŝƌĐŚĞ�ǌƵ�ďĞƐƵĐŚĞŶ͘ 

· hŶƐĞƌĞ��ŶŶĂŚŵĞ�ǁĂƌ͕ �ĚĂƐƐ�ĚŝĞ�ŵĞŝƐƚĞŶ��ŶƚǁŽƌƚĞŶ�ǀŽŶ�DĞŶƐĐŚĞŶ�ŬŽŵŵĞŶ�ǁƺƌͲ
ĚĞŶ͕�ĚŝĞ�ƌĞŐĞůŵćƘŝŐ�'ŽƩĞƐĚŝĞŶƐƚĞ�ďĞƐƵĐŚĞŶ�ƵŶĚ�ĞŝŶĞ�ŚŽŚĞ�<ŝƌĐŚĞŶďŝŶĚƵŶŐ�ǌĞŝͲ
ŐĞŶ͘��ŝĞ��ƌŐĞďŶŝƐƐĞ�ĚĞƌ�hŵĨƌĂŐĞ�ŚĂďĞŶ�ŐĞǌĞŝŐƚ͕�ĚĂƐƐ�ǁŝƌ�ŵŝƚ�ƵŶƐĞƌĞŶ��ŶŐĞďŽƚĞŶ�
ĞďĞŶƐŽ�ǀŝĞůĞ�DĞŶƐĐŚĞŶ�ĞƌƌĞŝĐŚĞŶ͕�ĚŝĞ�ĞŝŶĞ�ůŽƐĞ�<ŝƌĐŚĞŶďŝŶĚƵŶŐ�ŚĂďĞŶ�ƵŶĚ�ŶƵƌ�
ĂŶ�ŚŽŚĞŶ�&ĞƐƚ-�ƵŶĚ�&ĞŝĞƌƚĂŐĞŶ�ĚŝĞ�<ŝƌĐŚĞ�ďĞƐƵĐŚĞŶ͘ 

· /Ŷ�EĞƵĞŶĚĞƩĞůƐĂƵ�ƵŶĚ� >ŝĐŚƚĞŶĂƵ� ŝƐƚ�ĚŝĞ�<ŝƌĐŚĞŶďŝŶĚƵŶŐ�ŚƂŚĞƌ� ĂůƐ� ŝŶ� ^ĂĐŚƐĞŶ͕�
ǁŽ�ǀŽƌ�ĂůůĞŵ�ĚŝĞ��ůƚĞƌƐŐƌƵƉƉĞŶ�ƵŶƚĞƌ�ϰϱ�:ĂŚƌĞŶ�ĞŝŶĞ�ŐĞƌŝŶŐĞƌĞ�<ŝƌĐŚĞŶďŝŶĚƵŶŐ�
ĂƵĨǁĞŝƐĞŶ͘ 

· �ŝĞ�<ŝƌĐŚĞŶďŝŶĚƵŶŐ�ŝƐƚ�ďĞŝ�ĚĞŶ�	ůƚĞƌĞŶ�ŚƂŚĞƌ�ĂůƐ�ďĞŝ�ĚĞŶ�:ƺŶŐĞƌĞŶ͘��ŝĞƐ�ƐƉŝĞŐĞůƚ�
ƐŝĐŚ�ĂƵĐŚ�ŝŶ�ĚĞŶ�<ŝƌĐŚĞŶďĞƐƵĐŚĞŶ�ĂŶ�ĚĞŶ��ćŚůƐŽŶŶƚĂŐĞŶ�ǁŝĚĞƌ͕ �ĚŝĞ�ǀŽƌ�ĂůůĞŵ�ĚŝĞ�
ŬŝƌĐŚůŝĐŚ�'ĞďƵŶĚĞŶĞŶ�ĞƌĨĂƐƐĞŶ�ƵŶĚ�ŶŝĐŚƚ�ĚŝĞũĞŶŝŐĞŶ͕�ĚŝĞ�ĞŝŶĞ�ůŽĐŬĞƌĞ��ĞǌŝĞŚƵŶŐ�
ǌƵƌ�<ŝƌĐŚĞ�ŚĂďĞŶ͘�&ƺƌ�ĚŝĞ��ƵŬƵŶŌ�ďĞĚĞƵƚĞƚ�ĚŝĞƐ͕�ĚĂƐƐ�ĚĞƌ�ƌĞŐĞůŵćƘŝŐĞ͕�ƐŽŶŶƚćŐͲ
ůŝĐŚĞ�'ŽƩĞƐĚŝĞŶƐƚďĞƐƵĐŚ�ǁĞŝƚĞƌ�ĂďŶĞŚŵĞŶ�ǁŝƌĚ͘ 



 

 

 
�ƵƐǁĞƌƚƵŶŐ�ƵŶĚ��ƵƐĂŵŵĞŶƐƚĞůůƵŶŐ͗�DŝĐŚĂĞů�'ĞďĂƵĞƌ 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

 

'LH�3URWRNROOH�GHU�3IDUUJHPHLQGHUDWVVLW]XQJHQ�ZHUGHQ�DXFK�LQ�6DFKVHQ�LQ�GHU�

.LUFKH�DXVJHKlQJW��6R�NDQQ� MHW]W� LQ�DOOHQ�.LUFKHQ�QDFKJHOHVHQ�ZHUGHQ��ZDV�

GHQ�3*5�DNWXHOO�EHVFKlIWLJW� 

 

$OV�1DFKIROJHULQ�YRQ�.OHPHQV�+RSSH�ZXUGH�DOV�9HUWUHWHULQ�I�U�6HQLRUHQDQJH�

OHJHQKHLWHQ� )UDX� %ULJLWWH� 6SLW]O� DXV� 1HXHQGHWWHOVDX� LQ� GHQ� 3*5� EHUXIHQ��

+HU]OLFK�:LOONRPPHQ� 

 

'LH�3IDUUHL�6W��)UDQ]LVNXV�LVW�PLWWOHUZHLOH�DXFK�HLQ�0LWJOLHG�EHLP�Ä%�QGQLV� I�U�

'HPRNUDWLH�XQG�=XVDPPHQKDOW³��=LHO�GHV�%�QGQLVVHV�LVW�HV��GLH�'HPRNUDWLH�

]X� VWlUNHQ� XQG� JHPHLQVDP� GXUFK� ]LYLOJHVHOOVFKDIWOLFKHV� (QJDJHPHQW� JHJHQ�

+HW]H�XQG�5HFKWVH[WUHPLVPXV�YRU]XJHKHQ�� 

$XIPHUNVDP� PDFKHQ� P|FKWHQ� ZLU� 6LH� LQ� GLHVHP� =XVDPPHQKDQJ� DXI� HLQ� 

<RX7XEH-9LGHR�PLW� GHP� VHOEVW� NRPSRQLHUWHQ� 6RQJ� Ä7DXVHQG� )DUEHQ� �(LQ�

6RQJ�JHJHQ�5DVVLVPXV�³��HLQH�NUDIWYROOH�+\PQH�I�U�9LHOIDOW�XQG�7ROHUDQ]��,Q�

GLHVHP�6RQJ�GHU�6FK�OHUJHPHLQVFKDIW�GHU�5HDOVFKXOH�$QVEDFK�YHUHLQHQ�VLFK�

GLH�6FK�OHUVWLPPHQ�PLW�GHQ�%HDWV�HLQHU�+LS-+RS�%DQG��-HGH�6WLPPH�XQG�MH�

GHU�%HDW�HU]lKOW�HLQH�*HVFKLFKWH�GHU�+RIIQXQJ�XQG�GHV�=XVDPPHQKDOWV��'LH�

VHU�6RQJ�LVW�VHKU�VHKHQV-�XQG�K|UHQVZHUW� 



 

 

 

 

%HL�XQVHUHU�8PIUDJH�ZDU�X�D��GHU�:XQVFK�QDFK�*RWWHVGLHQVWHQ�LP�)UHLHQ�
VHKU�JUR���'HVKDOE�ZHUGHQ�ZLU�DXFK�LQ�GLHVHP�-DKU�GHQ�*RWWHVGLHQVW�]XP�
)HVW� 0DULD� +LPPHOIDKUW� DP� 'RQQHUVWDJ�� �������
XP����8KU�LQ�1HXHQGHWWHOVDX�LP�3IDUUJDUWHQ�
IHLHUQ��'LH�PXVLNDOLVFKH�%HJOHLWXQJ��EHUQLPPW�GHU�
3RVDXQHQFKRU� XQG� DXFK� I�U� .UlXWHUVWUlX�H� ZLUG�
JHVRUJW� 

1HKPHQ�6LH�VLFK�DQVFKOLH�HQG�QRFK�HWZDV�=HLW�I�U�
HLQ� JHP�WOLFKHV� %HLVDPPHQVHLQ� EHL� 6SHLV� XQG�
7UDQN�LQ�XQVHUHP�VFK|QHQ�3IDUUJDUWHQ� 

 

 

Ä-HVXV�NRPPW��.RPP�GX�DXFK�Ä� VR� ODXWHW�GLH�(LQODGXQJ� ]XU�3UD\HU1LJKW�
DP�6DPVWDJ������$XJXVW�LQ�/LFKWHQDX� 

'DUXQWHU�YHUVWHKW�PDQ�HLQH�JDQ]�EHVRQGHUH�QlFKWOLFKH�9HUDQVWDOWXQJ�PLW�
*HPHLQVFKDIW��7DON�XQG�PRGHUQHQ�/RESUHLVOLHGHUQ��
LQ� GHUHQ� =HQWUXP� GLH� HXFKDULVWLVFKH� $QEHWXQJ�
VWHKW�� 

%HJLQQ� LVW� XP� ��� 8KU� -� RIIL]LHOOHV� (QGH� JHJHQ�
�� 8KU�� DQVFKOLH�HQG� VLQG� DOOH� 7HLOQHKPHU,QQHQ�
]XP�JHP�WOLFKHQ�%HLVDPPHQVHLQ�EHL�.QDEEHUHLHQ�
LQV�3IDUUKHLP�HLQJHODGHQ� 

 

36�� $QJHERWHQ� XQG� JHVWDOWHW� ZLUG� GLH� 3UD\HU1LJKW� YRQ� 0DUWLQ� -RKQ� DXV�
/LFKWHQDX� XQG� VHLQHQ� 6WXGLHQNROOHJHQ� DXV� GHP� 3ULHVWHUVHPLQDU� LQ�
(LFKVWlWW�� (LQHQ� NOHLQHQ� (LQEOLFN� LQ� GDV� /HEHQ� GHU� 3ULHVWHUDPWVDQZlUWHU�
GRUW�HUKlOW�PDQ�GXUFK�GDV�9LGHR�Ä0lQQHU-:*�PDO�JDQ]�DQGHUV��/HEHQ�LP�
(LFKVWlWWHU� 3ULHVWHUVHPLQDU³�� GDVV� 6LH� VLFK� XQWHU� ZZZ�SULHVWHUVHPLQDU-
HLFKVWDHWW�GH�DQVHKHQ�N|QQHQ� 



 

 

$P� 6DPVWDJ�� ���� 6HSWHPEHU� ILQGHW� YRQ� ��� ELV� FD��

�� 8KU� HLQ� )DPLOLHQWDJ� EHLP� +DXV� GHU� %lXHULQ� LQ�

6DFKVHQ�VWDWW�� 

%HL� GLHVHP� QHX� LQV� /HEHQ� JHUXIHQHQ� (YHQW� VWHOOHQ�

VLFK� GLH�6DFKVHQHU�9HUHLQH� XQG�*UXSSLHUXQJHQ� YRU�

XQG�KDEHQ�I�U�GLH�.LQGHU�YHUVFKLHGHQH�$NWLRQHQ�YRU�

EHUHLWHW��0LW�HLQHU�6WHPSHONDUWH�JHKW�HV� I�U�GLH�.LQ�

GHU�YRQ�6WDQG�]X�6WDQG�XQG�DP�6FKOXVV�JLEW�HV�VR�

JDU�HWZDV�]X�JHZLQQHQ��)�U�6SHLV�XQG�7UDQN�LVW�QDW�UOLFK�DXFK�JHVRUJW�� 

:LU�VLQG�PLW�GHU�.LQGHU.LUFKH�DXFK�GDEHL�-�ODVVW�(XFK��EHUUDVFKHQ��ZDV�ZLU�

I�U�(XFK�YRUEHUHLWHW�KDEHQ� 

 

 

=XP�'RUIIHVW� OlGW�GLH�*HPHLQGH�1HXHQGHWWHOVDX�DP�6RQQWDJ������6HSWHP�

EHU�YRQ����ELV����8KU�HLQ��5XQG�XP�GHQ�%DKQKRI�VWHOOHQ�VLFK�|UWOLFKH�9HUHL�

QH��,QVWLWXWLRQHQ�XQG�)LUPHQ�YRU��,P�OHW]WHQ�-DKU�ZDU�6W��)UDQ]LVNXV�PLW�GHU�

Ä.LQGHU.LUFKH³� YHUWUHWHQ�� LQ� GLHVHP� -DKU� ELHWHW� GHU� %DVWHONUHLV� Ä)UDQ]LVNXV�

NUHDWLY³�VHLQH�:HUNH�DQ��6FKDXHQ�6LH�GRFK�PDO�DQ�XQVHUHP�6WDQG�YRUEHL�� 

'HU� %DVWHONUHLV� IUHXW� VLFK� DXFK� ZHLWHUKLQ� �EHU� QHXH� NUHDWLYH� *HVLFKWHU�� 

:LU�WUHIIHQ�XQV�ZLHGHU�DP�0RQWDJ������$XJXVW�XP����8KU�LP�3IDUUKHLP� 

0D[�XQG�0RULW]�ODXHUQ�LQ�GHU�1lKH�GHU�.LUFKH�KHUXP��(EHQ�NRPPW�HLQ�
VWUDKOHQGHV�%UDXWSDDU�DXV�GHU�.LUFKH��0HLQW�0D[��Å'LH�ZHUGHQ�JOHLFK�
HLQHQ� JHK|ULJHQ� 6FKUHFN� EHNRPPHQ�´� (U� UHQQW� DXI� GDV� %UDXWSDDU� ]X�
XQG�UXIW��Å0DPL��0DPL��MHW]W�NDXIVW�GX�PLU�DEHU�HLQ�(LV�´ 

�ƵƐ͗�ͣtĞƌ�ůĂĐŚƚ�ǁŝƌĚ�ƐĞůŝŐ�ϮϬϮϭΗ�͕�^ƚ͘��ĞŶŶŽ�sĞƌůĂŐ�>ĞŝƉǌŝŐ͕�ǁǁǁ͘ǀŝǀĂƚ͘ĚĞ 



 

 

)�U� XQVHUH� 3IDGILQGHULQQHQ-� XQG� 3URMHNWDUEHLW� LQ� 

1HXHQGHWWHOVDX� VXFKHQ�ZLU� ]XP� ����������� RGHU� ]XP�

QlFKVWP|JOLFKHQ� =HLWSXQNW� I�U� FD�� �� –� �� 6WXQGHQ� SUR�

:RFKH�3lGDJRJLVFKH�0LWDUEHLWHULQQHQ� 

 

',(�$8)*$%(1�80)$66(1� 

· 5HJHOPl�LJH�*UXSSHQDUEHLW�PLW�YHUVFKLHGHQHQ�$OWHUVVWXIHQ 

· 8QWHUVW�W]XQJ�YRQ�HKUHQDPWOLFKHQ�/HLWHULQQHQ�XQG�GHUHQ�*UXSSHQDUEHLW 

· 9RUEHUHLWXQJ� XQG� 'XUFKI�KUXQJ� YRQ� HLQ]HOQHQ� %LOGXQJVDQJHERWHQ� XQG�

$NWLRQHQ 

· =XVDPPHQDUEHLW�PLW�3IDUUJHPHLQGH��(OWHUQ�VRZLH�.RRSHUDWLRQVSDUWQHUQ 

· .RQ]HSWLRQHOOH�$UEHLWHQ�–�(QWZLFNOXQJ��'XUFKI�KUXQJ�XQG�'RNXPHQWDWLRQ 

 

925$866(7=81*(1� 

· 3lGDJRJLVFKH� 4XDOLILNDWLRQ� RGHU� YHUJOHLFKEDUH� (UIDKUXQJHQ� LQ� GHU� -X�

JHQGDUEHLW 

· ,QWHUHVVH�DQ�SIDGILQGHULVFKHU�XQG�PlGFKHQVSH]LILVFKHU�-XJHQGDUEHLW 

· ,GHQWLILNDWLRQ�PLW�GHQ�=LHOHQ�NLUFKOLFKHU�-XJHQGDUEHLW 

 

*(%27(1�:(5'(1� 

· ,QWHUHVVDQWHV�XQG�YLHOVHLWLJHV�$UEHLWVIHOG 

· )OH[LEOH�$UEHLWV]HLWJHVWDOWXQJ 

· 0|JOLFKNHLWHQ�]XU�9HUQHW]XQJ�XQG�)RUWELOGXQJ 

· *XWH�%H]DKOXQJ 

 

%HZHUEXQJHQ�ELWWH�SHU�0DLO�DQ��LQIR#SVJ-ED\HUQ�GH� 

1lKHUH�,QIRUPDWLRQHQ�HUKDOWHQ�6LH�EHL�)UDX�,UHQH�.LVFKNDW� 

7HO�������������� 
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DŝƩǁŽĐŚ͕ ϯϭ͘Ϭϳ͘ �-�,ů͘�/ŐŶĂƟƵƐ�ǀŽŶ�>ŽǇŽůĂ͕�WƌŝĞƐƚĞƌ͕�KƌĚĞŶƐŐƌƺŶĚĞƌ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘��ůƚĞƌŶ�ƵŶĚ�'ĞƐĐŚǁŝƐƚĞƌ�ǀŽŶ� 

��������������������ŶƚŽŶ�tĂŐŶĞƌΎͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϭϭ͘Ϭϴ͘ �-�,ů͘��ůĨŽŶƐ�DĂƌŝĂ�ǀŽŶ�>ŝŐƵŽƌŝ͕�KƌĚĞŶƐŐƌƺŶĚĞƌ͕��ŝƐĐŚŽĨ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ͕�ĂŶƐĐŚů͘��ŶďĞƚƵŶŐ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞ�ĚĞƌ� 

������������&Ăŵ͘�^ĐŚŵŝĚƚ͕�dŚƵŵĂŶŶ͕��ĂƵŵŐćƌƚŶĞƌΎͿ 
 
&ƌĞŝƚĂŐ͕�ϬϮ͘Ϭϴ͘ �-�,ů͘��ƵƐĞďŝƵƐ͕��ŝƐĐŚŽĨ͕�Śů͘�WĞƚƌƵƐ�:ƵůŝĂŶƵƐ��ǇŵĂƌĚ͕�WƌŝĞƐƚĞƌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�DĂƌŝĂ�ƵŶĚ�tŝůůŝďĂůĚ��ƵĐŬĞƌΎͿ͕� 

��������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 

^ŽŶŶƚĂŐ͕�Ϯϴ͘Ϭϳ͘ �-�ϭϳ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ�hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&ĂŵŝůŝĞŶ�<ŽŶŝŬ� 

�����������������ƵŶĚ�^ĐŚŵƵůĂͿ 
ϭϬ͘ϬϬ�hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ�hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;ǌƵŵ��ĂŶŬ�Ĩƺƌ�&ĂďŝĞŶŶĞ�ƵŶĚ�ŝŚƌ� 

������������'ĞƐĐŚǁŝƐƚĞƌĐŚĞŶ�ŵŝƚ�ĚĞƌ��ŝƩĞ�Ƶŵ�'ŽƩĞƐ�^ĐŚƵƚǌ� 
������������ƵŶĚ�^ĞŐĞŶͿ 

ϭϭ͘ϬϬ�hŚƌ EĚĂƵ͗�dĂƵĨĞ�ǀŽŶ�^Ăŵ�:ĂĐŬƐŽŶ�ƵŶĚ�>ŝŽ�:ŽĞů��ĂĐǌǇŶƐŬŝ 

^ĐŚƂŶĞ�&ĞƌŝĞŶ͊ 
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^ĂŵƐƚĂŐ͕�Ϭϯ͘Ϭϴ͘ �-�^ĂŵƐƚĂŐ�ĚĞƌ�ϭϳ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;ǌƵƌ�tŝĞĚĞƌŐƵƚŵĂĐŚƵŶŐ�ĚĞƌ�^ƺŶĚĞŶ 

��������������������ŐĞŐĞŶ�ĚĂƐ�ƵŶďĞŇĞĐŬƚĞ�,Ğƌǌ�DĂƌŝĞŶƐ͕�Ĩƺƌ�ƵŶƐĞƌĞ� 
��������������������^ƺŶĚĞŶ�ƵŶĚ�Ĩƺƌ�ĚŝĞ�^ƺŶĚĞŶ�ĚĞƌ�ŐĂŶǌĞŶ�tĞůƚͿ 

 
^ŽŶŶƚĂŐ͕�Ϭϰ͘Ϭϴ͘ �-�ϭϴ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ�;ǌƵ��ŚƌĞŶ�'ŽƩ�sĂƚĞƌƐ�ĚĞƐ�^ĐŚƂƉĨĞƌƐ�ƵŶĚ�Ĩƺƌ� 

������������������������������������ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞŶ�,ĞƌďĞƌƚ�^ĐŚŵŝĚƚͿ 
ϭϭ͘ϯϬ��hŚƌ ^ĂĐŚƐĞŶ͗�dĂƵĨĞ�ǀŽŶ��ŵŵĂ�>ŝĞďů 

DŽŶƚĂŐ͕�Ϭϱ͘Ϭϴ͘ �-�tĞŝŚĞ�ĚĞƌ��ĂƐŝůŝŬĂ�^ĂŶƚĂ�DĂƌŝĂ�DĂŐŐŝŽƌĞ�ŝŶ�ZŽŵ� 
ϭϵ͘ϬϬ��hŚƌ EĚĂƵ͗�dƌĞīĞŶ�ĚĞƐ��ĂƐƚĞůŬƌĞŝƐĞƐ�ŝŵ�WĨĂƌƌŚĞŝŵ 
 
DŝƩǁŽĐŚ͕ Ϭϳ͘Ϭϴ͘ �-�,ů͘�yǇƐƚƵƐ�//͕͘�WĂƉƐƚ͕�ƵŶĚ�'ĞĨćŚƌƚĞŶ͕�DćƌƚǇƌĞƌ͕� 

����������������Śů͘�<ĂũĞƚĂŶ͕�WƌŝĞƐƚĞƌ͕�KƌĚĞŶƐŐƌƺŶĚĞƌ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ĚŝĞ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&ĂŵŝůŝĞŶ�>ĞŝĐŚƚ͕� 

��������������������>ĞŚƌŵĂŶŶ͕�DćƵƌĞƌ͕��ůďĞů͕�,ĂƵƐĞƌ�ƵŶĚ��ŶƚŽŶͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϭϴ͘Ϭϴ͘ �-�,ů͘��ŽŵŝŶŝŬƵƐ͕�WƌŝĞƐƚĞƌ͕�KƌĚĞŶƐŐƌƺŶĚĞƌ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;ǌƵ��ŚƌĞŶ�'ŽƩ�sĂƚĞƌƐ�ĚĞƐ�^ĐŚƂƉĨĞƌƐͿ 
 
&ƌĞŝƚĂŐ͕�Ϭϵ͘Ϭϴ͘ �-�,ů͘�dŚĞƌĞƐŝĂ��ĞŶĞĚŝĐƚĂ�ǀŽŵ�<ƌĞƵǌ�;�ĚŝƚŚ�^ƚĞŝŶͿ͕�DćƌƚǇƌŝŶ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ��ůŽŝƐ�<ƂƉƉĞůΎͿ͕� 

��������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ 
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^ĂŵƐƚĂŐ͕�ϭϬ͘Ϭϴ͘ �-�,ů͘�>ĂƵƌĞŶƟƵƐ͕��ŝĂŬŽŶ͕�DćƌƚǇƌĞƌ�ŝŶ�ZŽŵ 
ϭϮ͘ϯϬ��hŚƌ EĚĂƵ͗�dƌĂƵƵŶŐ��ŶŶĂ�ZƺŚů�ƵŶĚ�:ĂŬŽď��ĂůĚ 
ϭϴ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;Ĩƺƌ��ŶŐĞŚƂƌŝŐĞ�ĚĞƌ�&Ăŵ͘�^ĐŚŵŝĚƚ͕� 

�����������������dŚƵŵĂŶŶ�ƵŶĚ��ĂƵŵŐćƌƚŶĞƌΎͿ 
 
^ŽŶŶƚĂŐ͕�ϭϭ͘Ϭϴ͘ �-�ϭϵ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�<ůĂƌĂ�ƵŶĚ�:ŽŚĂŶŶĞƐ�,ƵƐĐŚͿ 

DŽŶƚĂŐ͕�ϭϮ͘Ϭϴ͘ �-�,ů͘�:ŽŚĂŶŶĂ�&ƌĂŶǌŝƐŬĂ�ǀŽŶ��ŚĂŶƚĂů͕�KƌĚĞŶƐŐƌƺŶĚĞƌŝŶ 
ϭϬ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŝŵ�^ĞŶŝŽƌĞŶŚĞŝŵ 
 
DŝƩǁŽĐŚ͕ ϭϰ͘Ϭϴ͘ �-�,ů͘�DĂǆŝŵŝůŝĂŶ�DĂƌŝĂ�<ŽůďĞ͕�KƌĚĞŶƐƉƌŝĞƐƚĞƌ͕�DćƌƚǇƌĞƌ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ĚŝĞ�'ĞďƵƌƚƐƚĂŐƐŬŝŶĚĞƌ�>ĂƵƌĂ�ƵŶĚ�DĂũĂ 

��������������������ǌƵŵ��ĂŶŬ�ƵŶĚ��ŝƩĞ�Ƶŵ�'ŽƩĞƐ�^ĞŐĞŶ͕�DĂƌŝĂƐ�^ĐŚƵƚǌ͕ 
��������������������ĚŝĞ��ƌĨƺůůƵŶŐ�ĚĞƐ�,ĞƌǌĞŶƐ�ŵŝƚ�ĚĞŶ�'ĂďĞŶ�ĚĞƐ� 
�������������������,ů͘�'ĞŝƐƚĞƐͿ 

�ŽŶŶĞƌƐƚĂŐ͕�ϭϱ͘Ϭϴ͘ �-�DĂƌŝć��ƵĨŶĂŚŵĞ�ŝŶ�ĚĞŶ�,ŝŵŵĞů 
ϭϵ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�ŵŝƚ�<ƌćƵƚĞƌƐĞŐŶƵŶŐ�ŝŵ�WĨĂƌƌŐĂƌƚĞŶ͕� 

�����������ĂŶƐĐŚůŝĞƘĞŶĚ�ŐĞŵƺƚůŝĐŚĞƐ��ĞŝƐĂŵŵĞŶƐĞŝŶ 

&ƌĞŝƚĂŐ͕�ϭϲ͘Ϭϴ͘ �-�,ů͘�^ƚĞƉŚĂŶ͕�<ƂŶŝŐ�ǀŽŶ�hŶŐĂƌŶ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ��;Ƶŵ�ĚŝĞ��ĞƌƵĨƵŶŐ�ǀŝĞůĞƌ�WƌŝĞƐƚĞƌ�ƵŶĚ� 

�������������������KƌĚĞŶƐůĞƵƚĞ͕�'ŽƩĞƐ�^ĐŚƵƚǌ�ƵŶĚ�^ĞŐĞŶ�Ĩƺƌ�DĂƌƟŶ� 
�������������������ƵŶĚ�ĂůůĞ�ĚŝĞ�ŚŝĞƌ�ĂůƐ�WƌŝĞƐƚĞƌ�ŽĚĞƌ�DŝŶŝƐƚƌĂŶƚĞŶ� 
�������������������ĚŝĞŶĞŶ�ƵŶĚ�ŐĞĚŝĞŶƚ�ŚĂďĞŶͿ͕�ĂŶƐĐŚů͘��ŶďĞƚƵŶŐ�ƵŶĚ��' 
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^ĂŵƐƚĂŐ͕�ϭϳ͘Ϭϴ͘ �-�^ĂŵƐƚĂŐ�ĚĞƌ�ϭϵ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;^ƟŌƐŵĞƐƐĞ�Ĩƺƌ�н��ŶŐĞŚƂƌŝŐĞ�ĚĞƌ� 

�����������������&ĂŵŝůŝĞŶ�DƵŚƌĞƌ͕�'Ăƌď�ƵŶĚ�<ƵŚŶͿ 
ϭϵ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�WƌĂǇĞƌ�EŝŐŚƚ >ŽďƉƌĞŝƐ�Θ��ŶďĞƚƵŶŐ 
 
^ŽŶŶƚĂŐ͕�ϭϴ͘Ϭϴ͘ �-�ϮϬ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĚŝĞ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&ĂŵŝůŝĞŶ�<ůŝŶŐůĞƌ� 

������������ƵŶĚ�'ŽůůĞƌͿ 
ϭϭ͘ϬϬ��hŚƌ EĚĂƵ͗�dĂƵĨĞ�ǀŽŶ�^ĂŵƵĞů��ĞŐĞƌ 

DŝƩǁŽĐŚ͕�Ϯϭ͘Ϭϴ͘ �-�,ů͘�WŝƵƐ�y͕͘�WĂƉƐƚ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ��ŶŶĞůŝĞƐ�^ƚƂďů�ƵŶĚ�ǀĞƌƐƚ͘��ŶŐĞŚ͘ΎͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�ϮϮ͘Ϭϴ͘ �-�DĂƌŝĂ�<ƂŶŝŐŝŶ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;^D�Ĩƺƌ�ĚŝĞ�ǀĞƌƐƚŽƌďĞŶĞŶ�DŝƚŐůŝĞĚĞƌ�ĚĞƌ� 

������������^ĞĞůĞŶƉĂŬƚ-�ƌƵĚĞƌƐĐŚĂŌΎͿ 
 
&ƌĞŝƚĂŐ͕�Ϯϯ͘Ϭϴ͘ �-�,ů͘�ZŽƐĂ�ǀ͘�>ŝŵĂ͕�:ƵŶŐĨƌĂƵ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�'ĂďƌŝĞůĂ�<ůŽƐŬŽǁƐŬŝͿ͕� 

��������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 
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^ĂŵƐƚĂŐ͕�Ϯϰ͘Ϭϴ͘ �-�,ů͘��ĂƌƚŚŽůŽŵćƵƐ͕��ƉŽƐƚĞů 
ϭϴ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ƌƵŶŚŝůĚĞ� 

�����������������>ĂƵƐĞŶŵĞǇĞƌͿ 
 
^ŽŶŶƚĂŐ͕�Ϯϱ͘Ϭϴ͘ �-�Ϯϭ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�ĞŝŶ�,ĞƌǌĞŶƐĂŶůŝĞŐĞŶͿ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞ 

DŝƩǁŽĐŚ͕�Ϯϴ͘Ϭϴ͘ �-�,ů͘��ƵŐƵƐƟŶƵƐ͕��ŝƐĐŚŽĨ�ǀŽŶ�,ŝƉƉŽ͕�<ŝƌĐŚĞŶůĞŚƌĞƌ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚŽƌďĞŶĞŶ�WĂƵů�KƐƟ�ƵŶĚ�ĂůůĞ� 

��������������������sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&ĂŵŝůŝĞŶ��KƐƟ͕�,ŽĐŚƌĞƵƚĞƌ͕�<ůŝĐŚ͕� 
��������������������tŽũĐŝĞƐǌĂŬ͕�/ƉƉĂĐŚ͕�'ƂƘǁĞŝŶ�ƵŶĚ�ĚŝĞ�ĂƌŵĞŶ�^ĞĞůĞŶ 
���������������������ŝŵ�&ĞŐĞĨĞƵĞƌͿ 

 
�ŽŶŶĞƌƐƚĂŐ͕�Ϯϵ͘Ϭϴ͘ �-��ŶƚŚĂƵƉƚƵŶŐ�:ŽŚĂŶŶĞƐΖ�ĚĞƐ�dćƵĨĞƌƐ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�;^D�Ĩƺƌ�<ƌĞƐǌĞŶǌ�dŚƺƌ�ƵŶĚ�&ƌĂŶǌŝƐŬĂ�ZŝĞƉůΎͿ 
 
&ƌĞŝƚĂŐ͕�ϯϬ͘Ϭϴ͘ �-�&ƌĞŝƚĂŐ�ĚĞƌ�Ϯϭ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�ǀĞƌƐƚ͘�sĞƌǁĂŶĚƚƐĐŚĂŌ�ĚĞƌ�&ĂŵŝůŝĞ� 

��������������������^ĐŚŝŶĚůĞƌΎͿ͕�ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��'� 

^ĂŵƐƚĂŐ͕�ϯϭ͘Ϭϴ͘ �-�,ů͘�WĂƵůŝŶƵƐ͕��ŝƐĐŚŽĨ�ǀŽŶ�dƌŝĞƌ͕�DćƌƚǇƌĞƌ 
ϭϴ͘ϬϬ��hŚƌ ^ĂĐŚƐĞŶ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;ǌƵ��ŚƌĞŶ�ĚĞƐ�ƵŶďĞŇĞĐŬƚĞŶ�,ĞƌǌĞŶ� 

������������������DĂƌŝĞŶƐͿ 
 
^ŽŶŶƚĂŐ͕�Ϭϭ͘Ϭϵ͘ �-�ϮϮ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ŽĐŚĂŵƚ Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ�DŽŶŝŬĂ�>ƵƚǌͿ 



 

 

^ĂŵƐƚĂŐ͕�Ϭϳ͘Ϭϵ͘ �-�^ĂŵƐƚĂŐ�ĚĞƌ�ϮϮ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϭ͘ϬϬ��hŚƌ EĚĂƵ͗�dĂƵĨĞ�ǀŽŶ��ŵĂůŝĂ�ƵŶĚ�DŽƌĞŶĂ�>ŽŵďĂƌĚŝ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;ǌƵƌ�tŝĞĚĞƌŐƵƚŵĂĐŚƵŶŐ�ĚĞƌ� 

��������������������^ƺŶĚĞŶ�ŐĞŐĞŶ�ĚĂƐ�ƵŶďĞŇĞĐŬƚĞ�,Ğƌǌ�DĂƌŝĞŶƐ͕� 
��������������������Ĩƺƌ�ƵŶƐĞƌĞ�^ƺŶĚĞŶ�ƵŶĚ�Ĩƺƌ�ĚŝĞ�^ƺŶĚĞŶ�ĚĞƌ�ŐĂŶǌĞŶ� 
��������������������tĞůƚͿ 

 
^ŽŶŶƚĂŐ͕�Ϭϴ͘Ϭϵ͘ �-�Ϯϯ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
-�<ŽůůĞŬƚĞ�ǌƵŵ�tĞůƩĂŐ�ĚĞƌ�ƐŽǌŝĂůĞŶ�<ŽŵŵƵŶŝŬĂƟŽŶƐŵŝƩĞů�-� 
Ϭϴ͘ϯϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ Ĩƺƌ�ĚŝĞ�WĨĂƌƌŐĞŵĞŝŶĚĞ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�,ĞůŵƵƚ�tƂůŬŶĞƌ�ƵŶĚ�ĂůůĞ�ůĞďĞŶĚĞŶ�ƵŶĚ� 

�������������ǀĞƌƐƚŽƌďĞŶĞŶ��ŶŐĞŚƂƌŝŐĞŶ�ĚĞƌ�&Ăŵ͘�tƂůŬŶĞƌͿ 
ϭϭ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�ŝŶ�ƉŽůŶŝƐĐŚĞƌ�^ƉƌĂĐŚĞ 
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DŝƩǁŽĐŚ͕ Ϭϰ͘Ϭϵ͘ �-�DŝƩǁŽĐŚ�ĚĞƌ�ϮϮ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�>ƵĚǁŝŐ�EŝĞĚĞƌŵĞŝĞƌΎͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�Ϭϱ͘Ϭϵ͘ �-�,ů͘�DƵƩĞƌ�dĞƌĞƐĂ�ǀŽŶ�<ĂůŬƵƩĂ 
ϭϳ͘ϯϬ��hŚƌ EĚĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ͕�ĂŶƐĐŚů͘��ŶďĞƚƵŶŐ�;Ĩƺƌ�ǀĞƌƐƚ͘��ŶŐĞŚƂƌŝŐĞ�ĚĞƌ� 

������������&Ăŵ͘�^ĐŚŵŝĚƚ͕�dŚƵŵĂŶŶ͕��ĂƵŵŐćƌƚŶĞƌΎͿ 
 
&ƌĞŝƚĂŐ͕�Ϭϲ͘Ϭϵ͘ �-�&ƌĞŝƚĂŐ�ĚĞƌ�ϮϮ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�,ĞůŵƵƚ�ƵŶĚ�^ĞďĂƐƟĂŶ�^ƚĂĚůĞƌΎͿ͕� 

��������������������ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞŐĞŶŚĞŝƚ� 
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DŝƩǁŽĐŚ͕ ϭϭ͘Ϭϵ͘ �-�DŝƩǁŽĐŚ�ĚĞƌ�Ϯϯ͘�tŽĐŚĞ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
ϭϳ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�ZŽƐĞŶŬƌĂŶǌ 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ�;Ĩƺƌ�&ĂŵŝůŝĞ�:ŽƐĞĨ�,ĞƌŐĞƚΎͿ 
 
�ŽŶŶĞƌƐƚĂŐ͕�ϭϮ͘Ϭϵ͘ �-�,ĞŝůŝŐƐƚĞƌ�EĂŵĞ�DĂƌŝĞŶƐ 
ϭϰ͘ϯϬ��hŚƌ EĚĂƵ͗�,ů͘�DĞƐƐĞ�ǌƵŵ�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ� 

������������;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞ��ŶŶĞůŝĞƐĞ�ƵŶĚ�>ŽƚŚĂƌ�^ĐŚĞŝŶŬƂŶŝŐͿ 
ϭϱ͘ϬϬ��hŚƌ EĚĂƵ�WĨĂƌƌŚĞŝŵ͗�^ĞŶŝŽƌĞŶŶĂĐŚŵŝƩĂŐ� 

�����������Η&ĂƟŵĂ�-�tĞůĐŚĞ�'ĞŚĞŝŵŶŝƐƐĞ�Őŝďƚ�ĞƐ͍Η 
 
&ƌĞŝƚĂŐ͕�ϭϯ͘Ϭϵ͘ �-�,ů͘�:ŽŚĂŶŶĞƐ��ŚƌǇƐŽƐƚŽŵƵƐ͕��ŝƐĐŚŽĨ�ǀŽŶ�<ŽŶƐƚĂŶƟŶŽƉĞů 
ϭϴ͘ϬϬ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�,ů͘�DĞƐƐĞ͕�ĂŶƐĐŚů͘�ƐƟůůĞ��ŶďĞƚƵŶŐ�ƵŶĚ��ĞŝĐŚƚŐĞůĞͲ

ŐĞŶŚĞŝƚ�;Ĩƺƌ�ĚĞŶ�sĞƌƐƚŽƌďĞŶĞŶ�'ĞŽƌŐ�,ƵŵŵĞů�ƵŶĚ�ĂůůĞ�>ĞďĞŶͲ
ĚĞŶ�ƵŶĚ�sĞƌƐƚŽƌďĞŶĞŶ�ĚĞƌ�&ĂŵŝůŝĞŶ�,ƵŵŵĞů͕�,ĂĐŬĞƌ�ƵŶĚ�<ĞŬƐͿ 

ϭϵ͘ϯϬ��hŚƌ >ŝĐŚƚĞŶĂƵ�WĨĂƌƌŚĞŝŵ͗��ůƚĞƌŶĂďĞŶĚ�ǌƵƌ��ƌƐƚŬŽŵŵƵŶŝŽŶ�ϮϬϮϱ 

^ĂŵƐƚĂŐ͕�ϭϰ͘Ϭϵ͘ �-�<ƌĞƵǌĞƌŚƂŚƵŶŐ 
ϭϵ͘ϬϬ��hŚƌ tŝĐŬůĞƐŐƌĞƵƚŚ͗�sŽƌĂďĞŶĚŵĞƐƐĞ�;ǌƵ��ŚƌĞŶ�ĚĞƐ�Śů͘�<ƌĞƵǌĞƐΎͿ 
�� 
^ŽŶŶƚĂŐ͕�ϭϱ͘Ϭϵ͘ �-�Ϯϰ͘�^ŽŶŶƚĂŐ�ŝŵ�:ĂŚƌĞƐŬƌĞŝƐ 
Ϭϴ͘ϯϬ��hŚƌ ^ĂĐŚƐĞŶ͗�,ŽĐŚĂŵƚ 
ϭϬ͘ϬϬ��hŚƌ EĚĂƵ͗�,ŽĐŚĂŵƚ�;Ĩƺƌ�sĞƌƐƚŽƌďĞŶĞŶ�<Ăƌů�&ƌŝĞĚƌŝĐŚ�WŚŝůŝƉƉ�^ĐŚƵůǌ�

ƵŶĚ�ĂůůĞ�ůĞďĞŶĚĞŶ�ƵŶĚ�ǀĞƌƐƚŽƌďĞŶĞŶ��ŶŐĞŚƂƌŝŐĞŶͿ 
ϭϬ͘ϭϱ��hŚƌ >ŝĐŚƚĞŶĂƵ͗�&ĞƐƚŐŽƩĞƐĚŝĞŶƐƚ�ǌƵŵ�<ŝƌĐŚĞŶũƵďŝůćƵŵ� 

�����������������ͣϯϬϬ�:ĂŚƌĞ�ĞǀĂŶŐ͘��ƌĞŝĞŝŶŝŐŬĞŝƚƐŬŝƌĐŚĞ�>ŝĐŚƚĞŶĂƵ͞ 
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5HGDNWLRQVVFKOXVV�I�U�GHQ�QlFKVWHQ�3IDUUEULHI������������ 

'HU�QlFKVWH�3IDUUEULHI�LVW�J�OWLJ�YRP��������ELV����������� 

,Q�GHQ�HUVWHQ�EHLGHQ�)HULHQZRFKHQ�ZHUGHQ�ZLU�GLH�(UVWNRPPXQLRQNLQGHU�

YRP�QlFKVWHQ�-DKU�DQVFKUHLEHQ��GD�GHU�(OWHUQDEHQG�EHUHLWV�DP�����6HS�

WHPEHU�VWDWWILQGHQ�VROO��:HQQ�6LH�NHLQH�(LQODGXQJ�HUKDOWHQ��DEHU�,KU�.LQG�

LP�QlFKVWHQ�-DKU�PLW�]XU�(UVWNRPPXQLRQ�JHKHQ�VROO��PHOGHQ�6LH�VLFK�ELWWH�

LP�3IDUUE�UR� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

,P�-XQL�-XOL�ZXUGHQ�GLH�.LUFKJHOGEULHIH�YHUWHLOW��$OOHQ�$XVWUlJHUQ�XQG�DOOHQ�

ELVKHULJHQ�6SHQGHUQ�HLQ�KHU]OLFKHV�'DQNHVFK|Q� 

9LHOOHLFKW� KDW� VLFK�0DQFKHU� VFKRQ�JHZXQGHUW�� GHQQ� GHU�$QKDQJ�PLW� GHP�

hEHUZHLVXQJVWUlJHU� I�U� GLH� 1HXHQGHWWHOVDXHU� .LUFKJHOGVFKUHLEHQ� ZXUGH�

OHLGHU�IDOVFK�JHGUXFNW��GDV�.LUFKJHOG�I�U�1HXHQGHWWHOVDX�EHWUlJW������(85��

'HVKDOE�HUKDOWHQ�6LH�DE����(85�DXFK�]ZHL�4XLWWXQJHQ��HLQH�.LUFKJHOGTXLW�

WXQJ��EHU������(85�XQG�HLQH�6SHQGHQTXLWWXQJ��EHU�GHQ�0HKUEHWUDJ�� 

)�U�6DFKVHQ-/LFKWHQDX�JLOW�GDV�JHVWDIIHOWH�.LUFKJHOG� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

9RU�HLQLJHQ�-DKUHQ�KDEHQ�ZLU�HLQH�6SHQGH�I�U�GLH�3IOHJH�GHV�*UDEHV� YRQ�

'HFKDQW�.HLO�DP�)ULHGKRI�/LFKWHQDX�HUKDOWHQ��VR�GDVV�GDV�*UDE�UHJHO�

Pl�LJ�YRQ�GHU�)D��*DUWHQVHUYLFH�5DXFK�DQJHSIODQ]W�ZHUGHQ�NRQQWH��'LHVH�

6SHQGH�LVW�PLWWOHUZHLOH�DXIJHEUDXFKW�� 

:LU�Z�UGHQ�XQV�IUHXHQ��ZHQQ�VLFK�MHPDQG�ILQGHW��GHU�VLFK�ZHLWHUKLQ�XP�GLH�

*UDESIOHJH�N�PPHUQ�E]Z��XQV�GDEHL�XQWHUVW�W]HQ�P|FKWH� 
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QHXHQGHWWHOVDX#ELVWXP-HLFKVWDHWW�GH 

gIIQXQJV]HLWHQ�GHV�3IDUUE�URV� 
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.DWK��3IDUUHL�6DFKVHQ-/LFKWHQDX 
%DGVWU���� 
������/LFKWHQDX 
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VDFKVHQ-OLFKWHQDX#ELVWXP-HLFKVWDHWW�GH 

gIIQXQJV]HLWHQ�GHV�3IDUUE�URV� 
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3IDUUDGPLQLVWUDWRU�0LHF]\VODZ�%REUDV 
7HO��������������� 
PEREUDV#ELVWXP-HLFKVWDHWW�GH 
�IUHLHU�7DJ�DP�0LWWZRFK� 
 
3IDUUYLNDU�-HQV�)OHFNHQVWHLQ 
7HO������������ 
MIOHFNHQVWHLQ#ELVWXP-HLFKVWDHWW�GH 
�IUHLHU�7DJ�DP�0RQWDJ� 

3IDUUVHNUHWlULQ�6WHIDQLH�.U|QHU 
VNURHQHU#ELVWXP-HLFKVWDHWW�GH 

ZZZ�ELVWXP-HLFKVWDHWW�GH�SIDUUHL�QHXHQGHWWHOVDX 
ZZZ�ELVWXP-HLFKVWDHWW�GH�SIDUUHL�VDFKVHQ-OLFKWHQDX 
ZZZ�VDQNW-IUDQ]LVNXV-QHXHQGHWWHOVDX�GH 
<RX7XEH��Ä6D/L1D�-�6DO]�GHU�(UGH´ 

:HQQ�6LH�XQVHUHQ�3IDUUEULHI�PRQDWOLFK�SHU�0DLO�HUKDOWHQ�P|FKWHQ��VFKUHLEHQ�6LH�XQV� 

8QVHUH�8UODXEV]HLWHQ� 

3IDUUYLNDU�)OHFNHQVWHLQ� 

�������ELV������� 

3IDUUHU�%REUDV�� 

�������ELV������� 

3IDUUE�URµV�� 

�������ELV������� 
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