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/LHEH�*HPHLQGH� 
 
%LVFK|ILQ�)HKUV�SUHGLJWH�DQ�2VWHUQ�
�EHU�GDV�Ä1ROL�PH�WDQJHUH³�DXV�GHP�
-RKDQQHVHYDQJHOLXP��Ä5�KU�PLFK�
QLFKW�DQ�³��VDJW�-HVXV�]X�0DULD�
0DJGDOHQD�PRUJHQV�DP�*UDE��DOV�VLH�
HUNHQQW��GDVV�HU�WDWVlFKOLFK�DXIHUVWDQ�
GHQ�LVW� 
0DULD�ZLOO�LKQ�DQIDVVHQ��DEHU�HU�YHU�
ZHLJHUW�HV��=ZHL�:LUNOLFKNHLWHQ�SUDO�
OHQ�KLHU�DXIHLQDQGHU��GHUHQ�*UHQ]HQ�
HLQJHKDOWHQ�ZHUGHQ�P�VVHQ� 
0DULD�LVW�JDQ]�PLW�XQVHUHU�:HOW�YHU�
EXQGHQ�XQG�LP�$XIHUVWDQGHQHQ�LVW�
GDV�5HLFK�*RWWHV�PLW�VHLQHU�(ZLJNHLW�
I�U�GLHVHQ�0RPHQW�LQ�GHU�:HOW� 
.|USHUOLFK�NRPPW�GDV�QLFKW�]XVDP�
PHQ��8QG�GRFK�EOHLEW�HLQH�9HUELQ�
GXQJ� 
,Q�GHQ�OHW]WHQ�:RFKHQ�JDOW�I�U�XQV�
DXFK�HLQ�Ä1ROL�PH�WDQJHUH³��)DVV�
PLFK�QLFKW�DQ��NRPP�PLU�QLFKW�]X�
QDK��8PDUPXQJHQ�XQWHU�)UHXQGHQ�
IDOOHQ�DXV—DXFK�MHW]W�QRFK��ZR�GLH�
0D�QDKPHQ�JHORFNHUW�ZHUGHQ� 
%LVKHU�JDOWHQ�FD�����FP�DOV�6SKlUH��
GLH�PDQ�LQ�HLQHP�*HVSUlFK�QLFKW�XQ�
WHUVFKULWW��1XQ�ZHUGHQ�HV�YHUPXWOLFK�
DQGHUWKDOE�0HWHU�VHLQ�XQG�ODQJH�=HLW�
EOHLEHQ� 
.|USHUOLFK�JHKHQ�ZLU�DXI�'LVWDQ]� 
8QG�ZlKUHQG�GHV�6KXWGRZQV�EHGHX�
WHWH�GDV�I�U�PDQFKH�]XQlFKVW�(LQ�
VDPNHLW� 
8QG�GDQQ�]HLJWH�VLFK��ZDV�DXFK�0D�
ULD�DQ�GLHVHP�2VWHUPRUJHQ�HUIXKU� 

0DQ�PXVV�VLFK�QLFKW�EHU�KUHQ��XP�
EHU�KUW�]X�ZHUGHQ� 
$XFK�RKQH�N|USHUOLFKHQ�.RQWDNW�
NRPPHQ�ZLU�HLQDQGHU�QDK��QHKPHQ�
$QWHLO�DP�/HEHQ�DQGHUHU� 
0RGHUQH�7HFKQLN�PDFKW�YLHOHV�
P|JOLFK��7HOHIRQJHVSUlFKH��9LGHR�
NRQIHUHQ]HQ��$EHU�LFK�PHLQH�HWZDV�
DQGHUHV��:LU�KDEHQ�)lKLJNHLWHQ��GLH�
RIW�LP�$OOWDJ�DOV�JDU�QLFKW�VR�ZHUW�
YROO�DQJHVHKHQ�ZHUGHQ��,FK�GHQNH�
EHLVSLHOVZHLVH�DQ�(PSDWKLH��GLH�
)lKLJNHLW�VLFK�LQ�DQGHUH�HLQ]XI�K�
OHQ��,Q�YLHOHQ�*HVSUlFKHQ�LQ�GHQ�
OHW]WHQ�:RFKHQ�KDEH�LFK�JHK|UW��ZLH�
JXW�HV�WXW��VLFK�PLW�DQGHUHQ�YHUEXQ�
GHQ�]X�I�KOHQ�LP�*HEHW��ZHQQ�PLW�
WDJV�XQG�DEHQGV�GLH�*ORFNHQ�GHU�
6HJHQVNLUFKH�OlXWHQ�� 
(PSDWKLH�I�KUW�]X�0LWJHI�KO��PDFKW�
IlKLJ�]XU�1lFKVWHQOLHEH��/HW]WHUH�
IDQG�X�D��$XVGUXFN�GDULQ��GDVV�HLQL�
JH�0HQVFKHQ�XQVHUHV�2UWHV�GDI�U�
JHVRUJW�KDEHQ��GDVV�0LWE�U�
JHU
LQQHQ�GHU�5LVLNRJUXSSH�PLW�
/HEHQVPLWWHOQ�YHUVRUJW�ZXUGHQ�� 
-HGH�.ULVH�OHJW�VLFK�ZLH�HLQH�/XSH�
�EHU�HLQ�*HPHLQZHVHQ�XQG�EULQJW�
]XP�9RUVFKHLQ��ZLH�HV�XP�GLH�+HU�
]HQ�GHU�0HQVFKHQ�EHVWHOOW�LVW� 
1ROL�PH�WDQJHUH«�'DV�EHGHXWHW�
KLHU�LQ�%DUVE�WWHO��%HU�KU�PLFK�
QLFKW��DEHU�GX�EHU�KUVW�PLFK�DXI�GHU�
+HU]KDXW� 
 
+HU]OLFKH�*U��H 
,KU�3DVWRU 
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 *ൾൽංർඁඍ 

����� 
ǀŽŶ�,ŝůĚĞ��ŽŵŝŶ 

tŝƌ�ǁĞƌĚĞŶ�ĞŝŶŐĞƚĂƵĐŚƚ 
ƵŶĚ�ŵŝƚ�ĚĞŶ�tĂƐƐĞƌŶ�ĚĞƌ�^ŝŶƞůƵƚ�ŐĞǁĂƐĐŚĞŶ 

tŝƌ�ǁĞƌĚĞŶ�ĚƵƌĐŚŶćƐƐƚ 
ďŝƐ�ĂƵĨ�ĚŝĞ�,ĞƌǌŚĂƵƚ 

�Ğƌ�tƵŶƐĐŚ�ŶĂĐŚ�ĚĞƌ�>ĂŶĚƐĐŚĂŌ 
ĚŝĞƐƐĞŝƚƐ�ĚĞƌ�dƌćŶĞŶŐƌĞŶǌĞ 

ƚĂƵŐƚ�ŶŝĐŚƚ 
ĚĞƌ�tƵŶƐĐŚ�ĚĞŶ��ůƺƚĞŶĨƌƺŚůŝŶŐ�ǌƵ�ŚĂůƚĞŶ 

ĚĞƌ�tƵŶƐĐŚ�ǀĞƌƐĐŚŽŶƚ�ǌƵ�ďůĞŝďĞŶ 
ƚĂƵŐƚ�ŶŝĐŚƚ 

�Ɛ�ƚĂƵŐƚ�ĚŝĞ��ŝƩĞ 
ĚĂƐƐ�ďĞŝ�^ŽŶŶĞŶĂƵĨŐĂŶŐ�ĚŝĞ�dĂƵďĞ 
ĚĞŶ��ǁĞŝŐ�ǀŽŵ�PůďĂƵŵ�ďƌŝŶŐĞ 

ĚĂƐƐ�ĚŝĞ�&ƌƵĐŚƚ�ƐŽ�ďƵŶƚ�ǁŝĞ�ĚŝĞ��ůƵŵĞ�ƐĞŝ 
ĚĂƐƐ�ŶŽĐŚ�ĚŝĞ��ůćƩĞƌ�ĚĞƌ�ZŽƐĞ�Ăŵ��ŽĚĞŶ 

ĞŝŶĞ�ůĞƵĐŚƚĞŶĚĞ�<ƌŽŶĞ�ďŝůĚĞŶ  

ƵŶĚ�ĚĂƐƐ�ǁŝƌ�ĂƵƐ�ĚĞƌ�&ůƵƚ 
ĚĂƐƐ�ǁŝƌ�ĂƵƐ�ĚĞƌ�>ƂǁĞŶŐƌƵďĞ�ƵŶĚ�ĚĞŵ�ĨĞƵƌŝŐĞŶ�KĨĞŶ 

ŝŵŵĞƌ�ǀĞƌƐĞŚƌƚĞƌ�ƵŶĚ�ŝŵŵĞƌ�ŚĞŝůĞƌ 
ƐƚĞƚƐ�ǀŽŶ�ŶĞƵĞŵ 
ǌƵ�ƵŶƐ�ƐĞůďƐƚ 

ĞŶƚůĂƐƐĞŶ�ǁĞƌĚĞŶ͘   

 
�ƵƐ͗�,ŝůĚĞ��ŽŵŝŶ͕�'ĞƐĂŵŵĞůƚĞ�'ĞĚŝĐŚƚĞ͘ 

�ŽƉǇƌŝŐŚƚ͗�^͘&ŝƐĐŚĞƌ�sĞƌůĂŐ�'ŵď,͕�&ƌĂŶŬĨƵƌƚ�Ăŵ�DĂŝŶ�ϭϵϴϳ 
 
+LOGH�'RPLQ��JHERUHQH�/|ZHQVWHLQ��YHUKHLUDWHWH�+LOGH�3DOP��JHERUHQ�DP�
����-XOL������LQ�.|OQ��JHVWRUEHQ�DP�����)HEUXDU������LQ�+HLGHOEHUJ���ZDU�
HLQH�GHXWVFKH�6FKULIWVWHOOHULQ�M�GLVFKHQ�*ODXEHQV��6LH�ZDU�YRU�DOOHP�DOV�/\UL�
NHULQ�EHNDQQW�XQG�HLQH�EHGHXWHQGH�9HUWUHWHULQ�GHV�ÄXQJHUHLPWHQ�*HGLFKWV³��
1DFK�LKUHP�([LO�LQ�GHU�'RPLQLNDQLVFKHQ�5HSXEOLN��GHU�'RPLQ�LKUHQ�.�QVW�
OHUQDPHQ�HQWOHKQWH��OHEWH�VLH�YRQ������DQ�LQ�+HLGHOEHUJ�� 
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 *ඈඍඍൾඌൽංൾඇඌඍൾ 

6RQVW�ILQGHQ�6LH�KLHU�HLQH�7DEHOOH�
PLW�*RWWHVGLHQVWWHUPLQHQ�XQG�+LQ�
ZHLVHQ�]XP�MHZHLOLJHQ�*RWWHVGLHQVW� 
%LV�DXI�ZHLWHUHV�JHKHQ�6LH�ELWWH�GD�
YRQ�DXV��GDVV�ZLU�DQ�MHGHP�6RQQWDJ�
XP����8KU�*RWWHVGLHQVW�IHLHUQ�ZHU�
GHQ� 
· (V�ILQGHQ����(LQ]HOSHUVRQHQ�

3ODW]�LQ�GHU�6HJHQVNLUFKH���=ZHL�
3HUVRQHQ�DXV�HLQHQ�+DXVKDOW�G�U�
IHQ�]XVDPPHQVLW]HQ�XQG�JHOWHQ�
LQ�GHU�=lKOXQJ�DOV�(LQ]HOSHUVRQ�� 

· 6LH�P�VVHQ�VLFK��GHU]HLW��QLFKW�
DQPHOGHQ�� 

· (LQODVV�LVW�DE�������8KU��%LWWH�
KDEHQ�6LH�9HUVWlQGQLV��ZHQQ�6LH�
HYWO��QLFKW�PHKU�KLQHLQNRPPHQ� 

· ,KQHQ�ZLUG�HLQ�3DW]�]XJHZLH�
VHQ�� 

· %LWWH�EULQJHQ�6LH�HLQH�0DVNH�
PLW� 

· 6LQJHQ�LVW�OHLGHU�XQWHUVDJW�� 
:LU�VXPPHQ�GLH�/LHGHU� 

 
$P�����-XQL�IHLHUQ�ZLU�GLH�(QWODV�
VXQJ�GHU�9RUVFKXONLQGHU�LQ�PHK�
UHUHQ�*RWWHVGLHQVWHQ�� 
$Q�GLHVHP�7DJ�ILQGHW�NHLQ�|IIHQWOL�
FKHU�*RWWHVGLHQVW�VWDWW��'LH�3OlW]H�
VLQG�GHQ�)DPLOLHQDQJHK|ULJHQ�YRU�
EHKDOWHQ�� 
$XFK�KLHU�ELWWHQ�ZLU�XP�9HUVWlQG�
QLV� 
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$EVFKLHG�QDFK�I�QI�-DKUHQ 
 
:LH�6LH�YLHOOHLFKW�EHUHLWV�GHU�7DJHV�
SUHVVH�HQWQRPPHQ�KDEHQ��ZHUGH�LFK�
%DUVE�WWHO�]XP�����$XJXVW�YHUODVVHQ��
,FK�ZHUGH�6WXGLHQOHLWHU�DP�3DVWRUDO�
NROOHJ�LQ�5DW]HEXUJ��'RUW�ZHUGH�LFK�
GLH�)RUWELOGXQJ�GHU�3DVWRU
LQQHQ�LQ�
GHQ�HUVWHQ�$PWVMDKUHQ�NRRUGLQLHUHQ� 
'DQNEDU�VFKDXHQ�PHLQH�)UDX�XQG�LFK�
]XU�FN�DXI�GLH�-DKUH�LQ�GLHVHU�.LU�
FKHQJHPHLQGH��:LU�KDEHQ�XQV�LQ�
%DUVE�WWHO�XQG�LP�3IDUUKDXV�VHKU�
ZRKO�JHI�KOW�� 
(LQ�PLU�HLQGU�FNOLFKHV�(UOHEQLV�JH�
VFKDK�ZlKUHQG�GHU�3DGGHOWRXU�������
1DFK�7DJHQ�YROOHU�6RQQHQVFKHLQ�
�EHUNDP�XQV�HLQHV�1DFKWV�HLQ�VFKZH�
UHV�8QZHWWHU�PLW�%OLW]��'RQQHU�XQG�
6WDUNUHJHQ��6R�PDQFKHV�=HOW�OLHI�YROO�
:DVVHU��$Q�6FKODI�ZDU�QLFKW�]X�GHQ�
NHQ��8QWHU�HLQHP�8QWHUVWDQG�YHU�
EUDFKWHQ�ZLU�GLH�=HLW�ELV�]XP�0RU�
JHQ��/DQJ�GDXHUWH�GDV��HV�ZDU�NDOW�
XQG�QDVV��$EHU�DOV�GLH�6RQQH�DXI�
JLQJ��KDWWHQ�ZLU�HLQH�+HUDXVIRUGH�
UXQJ��EHUVWDQGHQ��GLH�GLHVH�*UXSSH�
LPPHU�YHUELQGHQ�ZLUG�� 
6R�JHKW�HV�PLU�DXFK��ZHQQ�LFK�PHLQH�
=HLW�KLHU�5HYXH�SDVVLHUHQ�ODVVH��:LU�
KDEHQ�YLHO�HUUHLFKW��:LU�KDEHQ�YLHO�
GXUFKJHVWDQGHQ��)DVW�I�QI�-DKUH�KD�
EHQ�ZLU�JHPHLQVDP�JHIHLHUW��JHWUDX�
HUW��JHODFKW�XQG�JHVWULWWHQ��'HU�-X�
JHQGNHOOHU�LVW�ZLHGHU�HLQ�2UW��DQ�GHP�
VLFK�XQVHU�1DFKZXFKV�JHUQH�WULIIW��
0HQVFKHQ�DXV�DOOHQ�*HQHUDWLRQHQ�

�EHUQHKPHQ�9HUDQWZRUWXQJ�I�U�LKUH�
.LUFKHQJHPHLQGH�� 
9LHOH�9HUlQGHUXQJHQ�XQG�8PVWUXN�
WXULHUXQJHQ�KDEHQ�ZLU�PLW�%OLFN�DXI�
GLH�=XNXQIW�XQVHUHU�.LUFKH�EHUHLWV�
LQ�$QJULII�JHQRPPHQ�� 
0LU�LVW�EHZXVVW��GDVV�GDV�YLHOHQ�3HU�
VRQHQ�DXFK�8QEHKDJHQ�EHUHLWHW�KDW�� 
,FK�ELQ�VLFKHU��GDVV�GLH�9HUlQGHUXQJ�
DXI�GHU�3IDUUVWHOOH�ZLHGHUXP�QHXH�
(QHUJLH�IUHLVHW]HQ�ZLUG�� 
'LH�QlFKVWHQ�:RFKHQ�ZHUGH�LFK�
PLFK�YRQ�,KQHQ�YHUDEVFKLHGHQ��
+RIIHQWOLFK�JLEW�HV�DXVUHLFKHQG�*H�
OHJHQKHLW��GDVV�ZLU�XQV�QRFK�HLQPDO�
VHKHQ�N|QQHQ� 
'LH�LQ�GHQ�6HSWHPEHU�YHUVFKREHQHQ�
.RQILUPDWLRQHQ�ZHUGH�LFK�QRFK�
IHLHUQ�� 
 
,FK�Z�QVFKH�DOOHQ��ZLUNOLFK�DOOHQ��
GHQHQ�LFK�KLHU�EHJHJQHQ�GXUIWH��I�U�
*HJHQZDUW�XQG�=XNXQIW�*RWWHV�6H�
JHQ�� 
 
+HU]OLFKH�*U��H 
,KU�3DVWRU 
 
 
 
 
'HU�*RWWHVGLHQVW�]XU�9HUDEVFKLHGXQJ�
ZLUG�DP�6RQQWDJ��GHQ����$XJXVW�������
JHIHLHUW�ZHUGHQ� 
8KU]HLW�XQG�7HLOQDKPHP|JOLFKNHLWHQ�
VWDQGHQ�]X�5HGDNWLRQVVFKOXVV�QRFK�
QLFKW�IHVW� 
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$EVDJH�DOOHU�9HUDQVWDOWXQJHQ 
'LH�-DKUHVSODQXQJ�LVW�KLQIlOOLJ��%LWWH�DFKWHQ�6LH�DXI�$XVKlQJH�RGHU�XQVHUH�
:HEVLWH��$E�GHP����-XQL�ZHUGHQ�YHUHLQ]HOW�XQG�LP�NOHLQHQ�.UHLV�ZLHGHU�
9HUDQVWDOWXQJHQ�P|JOLFK�VHLQ� 
 
.RQIL-$UEHLW 
'LH�.RQILUPDWLRQHQ������VLQG�DXI�6HSWHPEHU�YHUVFKREHQ� 
*HPHLQGHUHLVHQ�ZHUGHQ�YRUHUVW�QLFKW�VWDWWILQGHQ�� 
'HU�QHXH�.RQIHU--DKUJDQJ������IlQJW�HUVW�QDFK�GHQ�6RPPHUIHULHQ�DQ� 
 
7DXIHQ��7UDXXQJHQ�XQG�7UDXHUIHLHUQ 
$E�VRIRUW�N|QQHQ�$PWVKDQGOXQJHQ�ZLHGHU�LQ�GHU�.LUFKH�VWDWWILQGHQ�� 
'LH�7HLOQDKPHEHJUHQ]XQJ�ULFKWHW�VLFK�QDFK�GHU�MHZHLOV�J�OWLJHQ�/DQGHVYHU�
RUGQXQJ� 
7DXIHQ�N|QQHQ�DQ�MHGHP�:RFKHQWDJ�VWDWWILQGHQ��VRIHUQ�HV�WHUPLQOLFK�P|J�
OLFK�LVW� 
 
 
 
)DPLOLHQQDFKULFKWHQ 
 

 
  
 
 
 
 
 
����6HKHQ�6LH�ELWWH�LQ�GLH�JHGUXFNWH�$XVJDEH� 

 

 

 

 

 

6WDQG������������� 
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-XJHQGNHOOHU 
1DFK�ODQJHU�%DXSKDVH�VWUDKOW�GHU�-XJHQGNHOOHU�LQ�YROOHU�3UDFKW� 
9LHOH�0HQVFKHQ�XQVHUHU�*HPHLQGH�KDEHQ�PLWJHZLUNW��KLHU�HLQHQ�QHXHQ�
7UHIISXQNW�I�U�XQVHUH�ZDFKVHQGH�-XJHQGDUEHLW�]X�VFKDIIHQ��'U��8OI�+DYHU�
ODQG��$OSKDSRLQW�$SRWKHNH��KDW�GLH�.�FKHQ]HLOH�JHVSHQGHW��3HWHU�0XQVWHU�
PDQQ�KDW�I�U�GLH�7HFKQLN��LP�%LOG�QLFKW�]X�VHKHQ��JHVRUJW��'LH�6SDUNDVVH�
+ROVWHLQ�XQG�YLHOH�ZHLWHUH�JUR�]�JLJH�6SHQGHU�KDEHQ�GLH�(LQULFKWXQJ�XQG�
GHQ�)X�ERGHQ�ILQDQ]LHUW��)DPLOLH�3UpH�YHUEUDFKWH�HLQHQ�6DPVWDJ��IDVW�YRP�
$XIJDQJ�GHU�6RQQH�ELV�]X�LKUHP�1LHGHUJDQJ��GDPLW��GHQ�)X�ERGHQ�]X�YHUOH�
JHQ��6REDOG�HV�ZLHGHU�P|JOLFK�LVW��ZHUGHQ�ZLU�IHLHUQ��� 

'ŽƩĞƐĚŝĞŶƐƚĞ 7උൾൿൿඉඎඇ඄ඍ�*ൾආൾංඇൽൾඁൺඎඌ 

EĞǁƐůĞƩĞƌ 

tŝƌ�ǀĞƌƐĞŶĚĞŶ�;ŶŽĐŚ�ƵŶƌĞŐĞůŵćƘŝŐͿ�ĞŝŶĞŶ�EĞǁƐůĞƩĞƌ͘ �
tĞŶŶ�^ŝĞ�ĚŝĞƐĞŶ�ĞƌŚĂůƚĞŶ�ǁŽůůĞŶ͕�ƐĐŚƌĞŝďĞŶ�^ŝĞ�ďŝƩĞ�ĞŝŶĞ�
ŬƵƌǌĞ��ŵĂŝů�ŵŝƚ�/ŚƌĞŵ�EĂŵĞŶ�ĂŶ͗ 

ŶĞǁƐůĞƩĞƌΛĞǀ-ŬŝƌĐŚĞ-ďĂƌƐďƵĞƩĞů͘ĚĞ 

&ŽƚŽƌĞĐŚƚĞ͗�dŝƚĞů͗�^ƚĞŝŶďƌŝŶŬ͕�DĞƐƚĞƌ͖�^͘ϳ͗�^ƚĞŝŶďƌŝŶŬ 
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 :ංඋ�ඌංඇൽ�ൿඳඋ�6ංൾ�ൽൺ� 

�ǀĂŶŐĞůŝƐĐŚĞ��ĂŶŬ�ͻ�/��E���ϭϲ�ϱϮϬϲ�ϬϰϭϬ�ϲϱϬϲ�ϰϰϲϬ�ϭϵ�ͻ��/��'�EK��&ϭ�<ϭ 

.LUFKHQE�UR��*DEULHOH�/XW] 
gൿൿඇඎඇ඀ඌඓൾංඍൾඇ�� 
'L�������8KU�ELV�������8KU� 
)U�������8KU�ELV�������8KU� 
6WLHIHQKRIHUSODW]�� 
������%DUVE�WWHO 
7HO����������������� 
)D[����������������� 
NRQWDNW#HY-NLUFKH-EDUVEXHWWHO�GH 
 
3DVWRU�'LQR�6WHLQEULQN��9RUVLW]�.*5� 
6WLHIHQKRIHUSODW]�� 
������%DUVE�WWHO 
7HO������������������� 
SDVWRU�VWHLQEULQN#ZHE�GH 

 
3IDGILQGHU 
9&3�6WDPP�0DUWLQ-/XWKHU-.LQJ 
NRQWDNW#YFS-EDUVEXHWWHO�GH 

2UJDQLVW�XQG�.DQWRU�
+DQV�3HGHUVHQ�)DON 
7HO����������������� 
 
.LQGHUWDJHVVWlWWH� 
0DUHQ�%U�JJPDQQ��/HLWXQJ� 
7HO������������������ 
)D[������������������ 
ZDOGHQEXUJHU-ZHJ#HYD-NLWD�GH 
 

'LDNRQLH�6R]LDOVWDWLRQ�%DUVE�WWHO 
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