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,ULVFKHU�6HJHQ�I�UV�QHXH�-DKU 
 

0|JH�*RWW�GLU�LP�QHXHQ�-DKU 
PHKU�=HLW�VFKHQNHQ 
]X�GDQNHQ�DOV�]X�NODJHQ� 
 

0|JH�GHLQH�)UHXGH�QDFK�7DJHQ� 
DEHU�GHLQ�.XPPHU�QDFK�6WXQGHQ�]lKOHQ� 
 

0|JHQ�GLH�=HLWHQ�VHOWHQ�VHLQ� 
DQ�GHQHQ�GX�GHLQH�)UHXQGH�HQWEHKUVW��XQG�NXU]�GLH�$XJHQEOLFNH 
LQ�GHU�*HVHOOVFKDIW�YRQ�'XPPN|SIHQ� 
 

0|JHQ�DOOH�7UlQHQ�GHV�NRPPHQGHQ�-DKUHV 
7UlQHQ�GHU�)UHXGH�VHLQ� 
 
/LHEH�*HPHLQGH� 
 

(LQH�JHZLVVH�)DV]LQDWLRQ��EW�GDV�QHXH�-DKU�DXV��DXFK�QRFK�0LWWH��RGHU�(Q�
GH�-DQXDU��8QG�DXFK�LP�)HEUXDU�LVW�HV�QRFK�UHODWLY�QHX�XQG�ZLU�YHUVFKUHLEHQ�
XQV�PDQFKPDO�EHL�GHU�-DKUHV]DKO� 
:LU�YHUELQGHQ�PLW�GHP�-DKUHVZHFKVHO�HLQHQ�1HXEHJLQQ�-�DXFK�ZHQQ�YLHOHV�
EHLP�$OWHQ��*HZRKQWHQ�XQG�9HUWUDXWHQ�EOHLEW� 
9RUVlW]H�VLQG�RIW�VFKRQ�QDFK�GHQ�HUVWHQ�7DJHQ�YHUJHVVHQ�RGHU�IUXVWULHUW�]XU�
6HLWH�JHVFKREHQ� 
:LH�ZRKOWXHQG�LVW�GLHVHU�6HJHQ�I�UV�QHXH�-DKU��(V�JHKW�QLFKW�GDUXP�HWZDV�
]X�OHLVWHQ��8QV�ZLUG�HWZDV�]XJHVSURFKHQ� 
1LFKW��GDVV�DOOHV�JXW�LVW��GDVV�HV�RKQH�6FKLFNVDOVVFKOlJH��RKQH�0LVVHUIROJH��
RKQH�7UDXHU�JHKHQ�ZLUG��$EHU�GDVV�HV�HLQ�0(+5�LVW�DQ�)UHXGH��DQ�VFK|QHQ�
%HJHJQXQJHQ��DQ�'DQNEDUNHLW��DQ�« 
,FK�JODXEH�HV� OLHJW�DXFK�HLQ�ZHQLJ�DQ�XQV�GLHVHV�0(+5�]X�HQWGHFNHQ��]X�
VHKHQ��ZHUW]XVFKlW]HQ��'LHVH�ZXQGHUEDUHQ�0RPHQWH��GLH�JHJO�FNWHQ�'LQJH�
YROO� )UHXGH� ]X� JHQLH�HQ�� VLH� VR]XVDJHQ� LPPHU� PDO� ZLHGHU� DXV� XQVHUHP�
6FKDW]NlVWFKHQ�KHUDXV]XKROHQ�XQG�]X�EHWUDFKWHQ� 
8QG�GDV�N|QQHQ�JDQ]�XQWHUVFKLHGOLFKH�'LQJH�VHLQ�-�LFK�QHKPH�PDO���DNWXHO�
OH�(UOHEQLVVH�DXV�PHLQHP�6FKDW]NlVWFKHQ� 
 

· (LQH�:KDWV$SS�PHLQHU� EHVWHQ� .LQGKHLWVIUHXQGLQ� -� JDQ]� XQYHUKRIIW� -�
ZXQGHUEDU 

· (LQ� ZXQGHUVFK|Q� JHPDOWHV� %LOG� HLQHU� 6FK�OHULQ�� GDV� LFK� JHVFKHQNW�
EHNDP 

· 'HU�����*HEXUWVWDJ�PHLQHU�*UR�PXWWHU 
 

,FK�Z�QVFKH�,KQHQ�LP�QHXHQ�-DKU�YLHO�)UHXGH��HLQ�0(+5�DQ�SRVLWLYHQ�(UIDK�
UXQJHQ�XQG�(UOHEQLVVHQ��HLQ�UHLFK�JHI�OOWHV�6FKDW]NlVWFKHQ� 
 

*HPHLQGHUHIHUHQWLQ�&KULVWLQD�)LQGHLV 

�� 

5�FNEOLFN�DXI�GHQ�|NXPHQLVFKHQ� 
*HGHQNJRWWHVGLHQVW�DQOlVVOLFK� 
GHU�5HLFKVSRJURPQDFKW 
 

$P����������WUDIHQ�ZLU�XQV�DEHQGV�LQ�GHU�
HYDQJHOLVFKHQ� 6WDGWNLUFKH� LQ� *UR�VDFK�
VHQKHLP�]XP�|NXPHQLVFKHQ�*HGHQNJRW�
WHVGLHQVW� DQOlVVOLFK� GHU� 5HLFKVSRJURP�
QDFKW��6HLW��EHU����-DKUHQ�JLEW�HV�GLHVH�
7UDGLWLRQ� LQ� *UR�VDFKVHQKHLP�� 'LHVPDO�
VWDQG� HLQ� JHVFKLFKWOLFKHU� 5�FNEOLFN� DXI�
GLH� -XGHQ� LQ� )UHXGHQWDO� XQG� DXI� GLH�
6FKlQGXQJ� LKUHU� 6\QDJRJH� XQG� GLH� 'H�
P�WLJXQJ� M�GLVFKHU� 0LWE�UJHU� DP�
����������� GXUFK� GLH� GHXWVFKHQ� 16-
/HXWH�LP�0LWWHOSXQNW�� 
+HUPDQQ� $OEUHFKW�� GHU� IU�KHUH� 6FKXOOHL�
WHU�GHU�5HDOVFKXOH� LQ�*UR�VDFKVHQKHLP��
KDWWH� +HUUQ� 'LHWULFK�� GHQ� /HLWHU� GHU� *H�
PHLQVFKDIWVVFKXOH� YRQ� *UR�VDFKVHQ�
KHLP� GDI�U� JHZRQQHQ�� ]XVDPPHQ� PLW�
6FK�OHULQQHQ� GHU� ���� .ODVVH� GHU� *H�
PHLQVFKDIWVVFKXOH�PLW�7H[WHQ�XQG�0XVLN�
GLHVHQ� MHGHV� 0DO� ZHFKVHOQGHQ� LQKDOWOL�
FKHQ� 7HLO� GHV�*RWWHVGLHQVWHV� ]X� JHVWDO�
WHQ�� +HUU� 'LHWULFK� XQG� GLH� MXQJHQ� /HXWH�
VLQG�DXI�GHP�)RWR�DXV�GHP�.LUFKHQUDXP�
]X�VHKHQ� 
8QVHU� $QOLHJHQ� LVW� HV�� GHQ� *UlXHOQ� GHU�
'LNWDWXU� GHU� 1DWLRQDOVR]LDOLVWHQ� *HGDQ�

NHQ�HQWJHJHQ�]X�VHW]HQ��GLH�XQV�HUOHEHQ�
ODVVHQ�� GDVV� GHU� FKULVWOLFKH� *ODXEH� XQV�
]X� *HGDQNHQ� GHU� 9HUV|KQXQJ� XQG� GHU�
%LWWH� GHU� 9HUJHEXQJ� XQVHUHQ� M�GLVFKHQ�
*ODXEHQVJHVFKZLVWHUQ� JHJHQ�EHU� I�KUW��
'HQQ�XQVHU�JHPHLQVDPHU�*RWW� I�KUW�XQV�
HLQHQ�:HJ� ]X� /LHEH� XQG� )ULHGHQ�� QLFKW�
]X�+DVV�XQG�8QIULHGHQ� 
=XGHP� ZROOHQ� ZLU� DXV� )HKOHUQ� GHU� *H�
VFKLFKWH� XQVHUHV� 9RONHV� OHUQHQ�� XP� VLH�
QLFKW�YRQ�1HXHP�]X�EHJHKHQ� 
 

)�U�GDV�|NXPHQLVFKH�9RUEHUHLWXQJVWHDP 
3DVWRUDOUHIHUHQW�-RVHI�+DVHOEHUJHU 

 

 

'HU� 'HXWVFKH� .RRUGLQLHUXQJVUDW� GHU�
*HVHOOVFKDIWHQ� I�U� &KULVWOLFK--�GLVFKH�
=XVDPPHQDUEHLW� �'.5�� QLPPW� LP� -DKU�
����� GHQ� 6SRUW� DOV� ZLFKWLJHQ� 2UW� GHU�
%HJHJQXQJ�XQG�GHV�PHQVFKOLFKHQ�0LWHL�
QDQGHUV� LQ� GHQ� %OLFN�� 'HU� 6SRUW� LVW� LQ�
YLHOHQ�$VSHNWHQ�HLQ�6SLHJHOELOG�GHU�*H�
VHOOVFKDIW�� ,QVEHVRQGHUH�$QWLVHPLWLVPXV�
XQG�5DVVLVPXV�� DEHU� DXFK� DQGHUH� )RU�
PHQ� GHU� %HQDFKWHLOLJXQJ� IRUGHUQ� LP�
6SRUW�ZLH� LQ�GHU�*HVHOOVFKDIW�EHVRQGHUV�
KHUDXV�� +LHU� JLOW� HV� *HVLFKW� ]X� ]HLJHQ�
XQG� DNWLY� ]X� ZHUGHQ�� XP� VLFK� I�U� HLQ�
UHVSHNWYROOHV� 0LWHLQDQGHU� HLQ]XVHW]HQ��
'DI�U� VWHKW� GDV� -DKUHVWKHPD� I�U� �����
XQG�0RWWR�GHU�Ä:RFKH�GHU�%U�GHUOLFK 

���NHLW��)DLU�3OD\�-�-HGHU�0HQVFK�]lKOW³� 



 

 

9LHOHQ� 'DQN� DQ� )UDX� ,QHV� (EHUO� XQG�
HLQ� KHU]OLFKHV� :LOONRPPHQ� I�U� )UDX�
&KULVWLQH�:DQQHU 
 

2EZRKO� )UDX� ,QHV�(EHUO�� QXU� HLQH� NXU]H�
=HLW�LP�.LUFKHQJHPHLQGHUDW�GHU�6W��)UDQ�
]LVNXVJHPHLQGH� PLWZLUNHQ� NRQQWH�� KDW�
VLH�EHUHLWV�� WURW]� GHU�&RURQDNULVH��HLQLJH�
ZLFKWLJH� ,PSXOVH�� *HGDQNHQ� XQG� $QUH�
JXQJHQ�LP�.*5�HLQJHEUDFKW��=XGHP�KDW�
VLH�RIW�GLH�6LW]XQJHQ�LP�3URWRNROO�]XVDP�
PHQJHIDVVW�� $E� (QGH� 0lU]� ZLOO� VLH� DXV�
GHP� .LUFKHQJHPHLQGHUDW� DXVVFKHLGHQ��
,FK� GDQNH� LKU� LP� 1DPHQ� GHU� *HPHLQGH�
I�U� DOOH� LKUH� 'LHQVWH�� DXFK� DOV� /HNWRULQ�
XQG� 2UGQHULQ�� XQG� Z�QVFKH� LKU�� LKUHP�
0DQQ� XQG� LKUHQ� EHLGHQ� .LQGHUQ� DOOHV�
*XWH�� EHVRQGHUV� *RWWHV� UHLFKHQ� 6HJHQ�
DQ�LKUHP�QHXHQ�:RKQRUW�� 

 
)�U� )UDX� (EHUO� ZLUG� DE� $SULO� �����)UDX�
&KULVWLQH�:DQQHU�LQ� GHQ� .*5� QDFKU��
FNHQ�� +HU]OLFKHQ� 'DQN� VDJH� LFK� LKU� I�U�
LKUH� %HUHLWVFKDIW�� DOV� 0LWJOLHG� LP� .*5�
PLW]XDUEHLWHQ�XQG�Z�QVFKH�LKU�YLHO�)UHX�
GH�XQG�*RWWHV�6HJHQ�I�U�GLHVHV�$PW� 
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$GYHQWVIHQVWHU����� 
 

'LHVHV�0DO� KDEHQ� ZLU� GLH� JUR�HQ� *ODV�
IHQVWHU� QHEHQ� GHQ� (LQJDQJVW�UHQ� ]XP�
*HPHLQGHVDDO� LQ�HLQH�(QJHOVDXVVWHOOXQJ�
YHUZDQGHOW�� 
 

(QJHO� LQ� YHUVFKLHGHQVWHQ� )RUPHQ�� DXV�
XQWHUVFKLHGOLFKVWHQ�0DWHULDOLHQ� OXGHQ�HLQ�
]XP� 6FKDXHQ� XQG� (QWGHFNHQ�� (QJHOV�
WH[WH� UHJWHQ� ]XP� 1DFKGHQNHQ� XQG�
6FKPXQ]HOQ� HLQ�� $OV� NOHLQH� hEHUUD�
VFKXQJ� ]XP� 0LWQHKPHQ� JDE� HV� HLQHQ�
NOHLQHQ�7H[W��]XP�%HLVSLHO� 

PLW�HLQHP�$SIHO-=LPW-+HU]� 
+HU]OLFKHQ� 'DQN� DOOHQ� (QJHOQ� JUR�� XQG�
NOHLQ� -� EHLP�*HVWDOWHQ�GHV�$GYHQWVIHQV�
WHUV�XQG�LP�$OOWDJ� 
 
 

*HPHLQGHUHIHUHQWLQ�&KULVWLQD�)LQGHLV 
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(QJHO�VHLQ 

- 

+LPPHO�HUOHEEDU�
PDFKHQ 

 

gNXPHQLVFKH�%LEHOZRFKHQ������]XP�%XFK�'DQLHO 
 

(QJHO��/|ZHQ�XQG�HLQ�/LHG�GHU�+RIIQXQJ 
 

/|ZHQJUXEH� XQG� )HXHURIHQ�� GLH� 6FKULIW� DQ� GHU�:DQG�� GDV�0HQH-7HNHO� -� 'LH�*H�
VFKLFKWHQ�DXV�GHP�%XFK�'DQLHO�VLQG�IDV]LQLHUHQG��VFKLOOHUQG�XQG�]XPLQGHVW�LQ�$XV�
]�JHQ�XQG� LQ�5HGHZHQGXQJHQ�JHJRVVHQ�QRFK�EHL�YLHOHQ�0HQVFKHQ�SUlVHQW��$EHU�
GDV�%XFK�'DQLHO�KDW�DXFK�HLQH�JDQ]�DQGHUH�6HLWH��(V�EHVFKlIWLJW�VLFK�PLW�GHQ�DSR�
NDO\SWLVFKHQ�6]HQDULHQ��GLH�GDPDOV�LQ�GHQ�.|SIHQ�YLHOHU�0HQVFKHQ�*HVWDOW�DQQDK�
PHQ�XQG�)XUFKW�HUUHJWHQ��:DV�XQV� MD�GXUFKDXV�YHUWUDXW� LVW��:DV� OlVVW�VLFK� LQ�VRO�
FKHQ�YRQ�)XUFKW�GRPLQLHUWHQ�=HLWHQ��EHU�*RWW�VDJHQ"�:HOFKH�6WlUNH��ZHOFKH�+RII�
QXQJ�ELHWHW�GHU�*ODXEH"�0LW�GLHVHQ�DNWXHOOHQ�)UDJHQ�EHVFKlIWLJW�VLFK�GLH�gNXPHQL�
VFKH�%LEHOZRFKH������ 
 
 
:LU�ODGHQ�6LH�]X�GHQ�IROJHQGHQ�$EHQGHQ�HLQ� 
 

'LHQVWDJ������)HE��������8KU�LQV�NDWK��)UDQ]LVNXVKDXV�*UR�VDFKVHQKHLP��7KHPD��
Ä:HQQ�HV�JXW�JHKW³�-�'DQLHO���PLW�3IDUUHU�L��5��+DQV--�UJHQ�+RUQ 
 

'RQQHUVWDJ�� ���� )HE�� ������ 8KU� LQV� HYDQJ�� *HPHLQGHKDXV� *UR�VDFKVHQKHLP��
7KHPD�� Ä:HQQ�DQGHUH�QLFKW�PHKU�ZHLWHUZLVVHQ³� -�'DQLHO���PLW�3IDUUHU�'LHWHU�+RI�
PDQQ 
 

'LHQVWDJ�� ���� )HE��������8KU� LQV�HYDQJ��*HPHLQGHKDXV�.OHLQVDFKVHQKHLP��7KH�
PD��Ä:HQQ�HLQHU��EHUP�WLJ�LVW³�-�'DQLHO���PLW�3IDUUHU�&KULVWLDQ�7UHLEHU 
 

'RQQHUVWDJ������)HE��������8KU�LQV�/LFKWHQVWHUQJ\PQDVLXP��5DXP�GHU�6WLOOH���7KH�
PD��Ä:HQQ�.OXJKHLW�JHIUDJW�LVW³�-�'DQ������-���XQG�����-��PLW�3DVWRUDOUHIHUHQW�-R�
VHI�+DVHOEHUJHU 
 

gNXPHQLVFKHU�*RWWHVGLHQVW� 
 

6RQQWDJ������)HEUXDU�������8KU� LQ�GHU�)UDQ]LVNXVNLUFKH��Ä*HSULHVHQ�ELVW�GX��*RWW��
GHU�LQ�GLH�7LHIHQ�VFKDXW³�-�'DQ�����-���PLW�3IDUUHU�&KULVWLDQ�7UHLEHU�XQG�3DVWRUDOUH�
IHUHQW�-RVHI�+DVHOEHUJHU 
 

:LU�IUHXHQ�XQV��ZHQQ�ZLU�GLH�%LEHOZRFKH�GLHVPDO�ZLHGHU�GXUFKI�KUHQ�N|QQHQ� 
 

)DOOV�HV�GLH�/DJH� LQ�GHU�&RURQD-3DQGHPLH�]XOlVVW�� WUHIIHQ�ZLU�XQV�JHUQ� LQ�GHQ�JH�
QDQQWHQ�*HPHLQGHVlOHQ� E]Z�� LP� /LFKWHQVWHUQJ\PQDVLXP�� )DOOV� GDV� QLFKW�P|OJLFK�
LVW��ZHUGHQ�ZLU�ZDKUVFKHLQOLFK�DXI�XQVHUH�.LUFKHQ�DOV�9HUVDPPOXQJVUDXP�PLW�PHKU�
/XIW�DXVZHLFKHQ� 
 

:LH� HV� DNWXHOO� VHLQ� ZLUG�� HQWQHKPHQ� 6LH� ELWWH� GHP� *HPHLQGHEODWW� I�U� GLH� 6WDGW�
6DFKVHQKHLP�XQG�GHQ�DNWXHOOHQ�7DJHV]HLWXQJHQ� 
:LU�IUHXHQ�XQV�DXI�,KU�.RPPHQ� 
 

3DVWRUDOUHIHUHQW�-RVHI�+DVHOEHUJHU 



 

�� 

(UVWNRPPXQLRQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
=X� GHQ� QlFKVWHQ� 9RUEHUHLWXQJVJRWWHV�
GLHQVWHQ�QXU�I�U�GLH�(UVWNRPPXQLRQIDPL�
OLHQ�WUHIIHQ�ZLU�XQV�DP 
6DPVWDJ������������8KU�LQ�6W��)UDQ]LVNXV 
6DFKVHQKHLP��DOWHUQDWLY�DP 
6DPVWDJ������������8KU�LQ�6W��6WHSKDQXV�
6HUVKHLP 
)UHLWDJ�� ������� ��� 8KU� LQ� 6W�� )UDQ]LVNXV�
6DFKVHQKHLP��DOWHUQDWLY�DP 
)UHLWDJ�� ������� ��� 8KU� LQ� 6W�� 6WHSKDQXV�
6HUVKHLP 
=XP�]ZHLWHQ�(OWHUQDEHQG�VLQG�6LH�KHU]�
OLFK�HLQJHODGHQ� 
DP�0LWWZRFK�������������8KU�LQ�6HUVKHLP 
DP�'RQQHUVWDJ�������������8KU� LQ�6DFK�
VHQKHLP 

 

*HPHLQGHUHIHUHQWLQ�&KULVWLQD�)LQGHLV 

3UR]HVVLRQ�]XP�)HOGNUHX]�LQ� 
6DFKVHQKHLP 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$QOlVVOLFK� GHV� ��-MlKULJHQ� -XELOlXPV�
ZROOHQ� ZLU� QDFK� GHU� /LWXUJLH� DP�.DUIUHL�
WDJ� HLQH� 3UR]HVVLRQ� ]X� XQVHUHP� )HOG�
NUHX]�PDFKHQ��'RUW�HQGHQ�ZLU�PLW�HLQHP�
*HEHW�XQG�HLQHP�6HJHQ��'DV�)HOGNUHX]�
KDW� YLHOH� 0HQVFKHQ� LQ� GHQ� OHW]WHQ� ���
-DKUHQ�GDUDQ�HULQQHUW��GDVV�*RWW�XQV�GLH�
1DWXU�]XU�)UHXGH�XQG�]XP�/HEHQ�DQYHU�
WUDXW� KDW�� 'LH� )UDQ]LVNXVJHPHLQGH� NDQQ�
VWRO]�VHLQ��GDVV�VLH�VR�HLQH�DOWH�7UDGLWLRQ�
GHU� NDWKROLVFKHQ� .LUFKHQ� DXFK� LQ� 6DFK�
VHQKHLP� OHEHQGLJ� JHKDOWHQ� KDW�� 3IU��
0VJU��:��:HVWHQIHOG�� HKHPDOLJHQ�.*5-
0LWJOLHGHUQ�� -XJHQGOLFKHQ�� GLH� GDV� )HOG�
NUHX]� HUULFKWHW� KDEHQ� XQG� DOOHQ� 'DPHQ�
XQG�+HUUHQ��GLH�HV�ELV�MHW]W�VR�VFK|Q�JH�
SIOHJW� KDEHQ�� JLOW� HLQ�:RUW� GHV� 'DQNHV��
+HU]OLFK�ODGH�LFK�6LH�HLQ��DQ�GHU�3UR]HV�
VLRQ�WHLO]XQHKPHQ��)DOOV�HV�UHJQHW��ILQGHW�
NHLQH�3UR]HVVLRQ�VWDWW�� 
 

3IDUUHU�6XQQ\�0XFNXPNDO 

� 

.DWKROLVFKH 
$UEHLWQHKPHU-%HZHJXQJ 
2UWVYHUEDQG�6HUVKHLP� 

 

'DQN�GHV�9RUVWDQGHV�DQ�GLH�6SLHOHUVFKDU�GHV�0DUWLQVSLHOV 
*HOHEWH�7UDGLWLRQ�VHLW�YLHOHQ�-DKUHQ�LVW�GDV�XP�GHQ�0DUWLQVWDJ�YRU�3XEOLNXP�DXIJHI�KUWH�
0DUWLQVVSLHO��:LH�DXFK�VFKRQ�LP�9RUMDKU�GURKWH������FRURQDEHGLQJW�GLH�$EVDJH��'RFK�
GLHVPDO�ZXUGH�YRUDXVJHSODQW��0LW�GHU�=XVDPPHQDUEHLW�YRQ�.$%�XQG�GHU�6SLHOHUVFKDU�
XQWHU�GHU�/HLWXQJ�YRQ�*HUPDQ�7K�U\�ZXUGH�LP�6SlWVRPPHU�HLQ�)LOP�DXI�%DVLV�GHV�0DU�
WLQVSLHOV� JHGUHKW�� 8QWHU� GHU� $XIQDKPHOHLWXQJ� XQG� GHP�6FKQLWW� YRQ� 9HUHQD� =ZD\JDUGW�
HQWVWDQG� HLQH� lX�HUVW� EHHLQGUXFNHQGH� 9LGHRSURGXNWLRQ�� 6LH� NDQQ� DXI� GHP� 3RUWDO� GHU�
6HHOVRUJHHLQKHLW�6WURPEHUJ�XQG�GHU�HYDQJHOLVFKHQ�.LUFKHQJHPHLQGH�DQJHVFKDXW�ZHU�
GHQ��'HU�/LQN�]X�<RXWXEH�ODXWHW�� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y M�QDL&;=T)�	DEBFKDQQHO (YDQJ�.LUFKH-6HUVKHLP 
'HU� 6SHQGHQDXIUXI� I�U� GLH� |NXPHQLVFKH� +RVSL]LQLWLDWLYH� /XGZLJVEXUJ� H�9�� EOLHE� ]X�
QlFKVW� DXI� HLQHP� QXU� QLHGULJHQ�� ]ZHLVWHOOLJHQ� 6SHQGHQEHWUDJ� VWHKHQ�� 'RFK� GDQQ� JH�
VFKDK�LP�ZDKUVWHQ�6LQQH�GHV�:RUWHV�HLQ�NOHLQHV�:XQGHU� 

6SHQGHQ 

'HU�ODQJMlKULJH�6SLHOHU�7KRPDV�%DXHU�DXV�GHU�0DUWLQVVSLHOVFKDU�NRQQWH�EHL�VHLQHP�$U�
EHLWJHEHU��GHU�)LUPD�'DLPOHU�3URWLFV�*PE+�HLQH�6SHQGHQ]XVDJH�YRQ�������¼�]XJXQV�
WHQ� GHU� |NXPHQLVFKHQ� +RVSL]LQLWLDWLYH� /XGZLJVEXUJ�HLQZHUEHQ��:LU�GDQNHQ�+HUUQ�
%DXHU�JDQ]�KHU]OLFK�I�U�VHLQ�JUR�DUWLJHV�(QJDJHPHQW��'HU�JDQ]HQ�6SLHOHUVFKDU�GDQNHQ�
ZLU�I�U�LKU�ODQJMlKULJHV�0LWZLUNHQ�XQG�KRIIHQ��GDVV�VLH�XQV�ZHLWHU�WUHX�EOHLEHQ��:LU�Z�Q�
VFKHQ�XQG�KRIIHQ��GDVV�LP�NRPPHQGHQ�-DKU�GDV�0DUWLQVVSLHO�ZLHGHU�YRU�3XEOLNXP�DXI�
JHI�KUW�ZHUGHQ�NDQQ� 
6HKU�GDQNEDU�VLQG�ZLU��EHU�HLQHQ�$QWUDJ�EHL�GHU�,W]HO�6WLIWXQJ�0�QFKHQ��GLH�DXV�LKUHP�
=LQVHUWUDJ�������¼�I�U�XQVHUH�.$%�Ä8JDQGDKLOIH�I�U�-XJHQG-�XQG�%LOGXQJVSURMHNWH³�
]XU�9HUI�JXQJ�VWHOOW��0LW�GLHVHQ�EHLGHQ�6SHQGHQ�NRQQWHQ�ZLU�PLWKHOIHQ��GDVV�WURW]�SDQ�
GHPLHEHGLQJWHQ� (LQQDKPHDXVIlOOHQ� XQVHUHU� .$%�� GLH� EHLGHQ� ZLFKWLJHQ� XQG� YRQ� XQV�
XQWHUVW�W]WHQ�3URMHNWH�HLQH�HUKHEOLFKH�6SHQGH�HUKDOWHQ�NRQQWHQ� 

 

9HUDQVWDOWXQJHQ�GHU�.$%�ELV�$SULO����� 

8QVHUH�-DKUHVKDXSWYHUVDPPOXQJ�� GLH� DXI� GHQ� ���� -DQXDU� ����� WHUPLQLHUW�ZDU�� ZLUG�
YRUDXVVLFKWOLFK�DXI�0lU]�E]Z��$SULO� ����� YHUVFKREHQ��'HU�7HUPLQ�ZLUG�UHFKW]HLWLJ�EH�
NDQQW�JHJHEHQ� 
 

$P�����0lU]������LVW�GHU�:HOWIUDXHQWDJ��:LU�ZHUGHQ�DXFK�GLHVHV�-DKU�ZLHGHU�DXI�GHP�
0DUNWSODW]�XQG�LP�3IOHJHKHLP�5RVHQ�DQ�)UDXHQ��EHUUHLFKHQ� 
 

$P�����$SULO������LVW�GHU�2VWHUNHU]HQYHUNDXI� LQ�XQVHUHU�.LUFKH�6W��6WHSKDQXV�]XJXQV�
WHQ�GHV�.LQGHUKRVSL]� /XGZLJVEXUJ��$QLWD�3LIIHO� QLPPW� VFKRQ� MHW]W�%HVWHOOXQJHQ�HQWJH�
JHQ� 
 

'LDNRQ�$OEHUW�:LOG 



 

�� � 
   

.LUFKH�LP�7XUP�LQ�6DFKVHQKHLP 
  
+DOOR�.LQGHU��YRUHUVW�ELHWHQ�ZLU�NHLQH�.LQGHUNLUFKH�LP�7XUP�DQ� 
 

8QVHU�HUVWHU�)DPLOLHQJRWWHVGLHQVW� LP�QHXHQ�-DKU� LVW�DP�����)HEUXDU�XP�������
8KU� LQ�GHU�)UDQ]LVNXVNLUFKH��(V�JHOWHQ�GLH�DNWXHOOHQ�$EVWDQGV-�XQG�+\JLHQHYRU�
VFKULIWHQ��)DPLOLHQPLWJOLHGHU�G�UIHQ� ]XVDPPHQ�VLW]HQ��(LQH�7HLOQHKPHUOLVWH�PXVV�
JHI�KUW�ZHUGHQ� 

)DPLOLHQJRWWHVGLHQVWH�6HUVKHLP� 
+HU]OLFKH�(LQODGXQJ�]X�GHQ� 
)DPLOLHQJRWWHVGLHQVWHQ� 
����-DQXDU��������8KU 
����)HEUXDU��������8KU 
����$SULO��������8KU 

0,6(5(25�-�)$67(1.2//(.7(�
DP���������$SULO����� 

 

(V� JHKW�� *HUHFKW�� 'DV� /HLWZRUW� GHU�
GLHVMlKULJHQ� )DVWHQDNWLRQ� LVW� $QVSUXFK��
=XVDJH� XQG� 9HUKHL�XQJ� -HVX� ]XJOHLFK��
(V�JHK|UW�]XU�'1$�0,6(5(25V�XQG� LVW�
$QWULHE� I�U� GLH� $UEHLW� GHU� 3DUWQHURUJDQL�
VDWLRQHQ� 
'DV� OHW]WH� -DKU� KDW� GLH� 0HQVFKHQ� PLW�
([WUHPZHWWHUQ�DQ�GLH�*UHQ]HQ�GHV�9RU�
VWHOOEDUHQ� JHEUDFKW�� 7DLIXQH�� :DOGEUlQ�
GH� XQG� ]HUVW|UHULVFKH� :DVVHUIOXWHQ� LQ�
'HXWVFKODQG� XQG� GHQ� 1DFKEDUOlQGHUQ��
0HQVFKHQ�KDEHQ� LKUH�/LHEVWHQ�YHUORUHQ��
1DFKULFKWHQ�� GLH� ZLU� ELV� GDKLQ� DXV� /lQ�
GHUQ�GHV�6�GHQV�NDQQWHQ�� IDQGHQ�SO|W]�
OLFK�YRU�GHU�HLJHQHQ�+DXVW�U�VWDWW� 
+HOIHQ�6LH�PLW�,KUHU�6SHQGH�EHL�GHQ�*RW�
WHVGLHQVWHQ�RGHU��EHU�GDV�6SHQGHQNRQ�
WR� EHL� GHU� 3D[-%DQN�� ,%$1� '(��� �����
����������������� 
 

:HOWJHEHWVWDJ�GHU�)UDXHQ 
 

DP�)UHLWDJ������0lU]����� 
 

Ä=XNXQIWVSODQ��+RIIQXQJ³ 

'HQ�6SXUHQ�GHU�+RIIQXQJ�QDFK]XJHKHQ��
GD]X�ODGHQ�XQV�GLH�)UDXHQ�DXV�(QJODQG��
:DOHV�XQG�1RUGLUODQG�PLW� GHP�%LEHOWH[W�
-HUHPLD������-���HLQ�� ,FK�ZHL���ZDV� LFK�
PLW� HXFK� YRUKDEH�� 3OlQH� GHV� )ULHGHQV�
XQG� QLFKW� GHV� 8QJO�FNV�� LFK� ZLOO� HXFK�
=XNXQIW� XQG� +RIIQXQJ� JHEHQ��:HQQ� LKU�
PLFK� UXIW�� ZHQQ� LKU� NRPPW� XQG� ]X� PLU�

EHWHW��ZHUGH�LFK�HXFK�K|UHQ�� 
:HQQ� LKU� PLFK� VXFKW�� ZHUGHW� LKU� PLFK�
ILQGHQ�� MD��ZHQQ� LKU�YRQ�JDQ]HP�+HU]HQ�
QDFK�PLU�IUDJW��ZHUGH�LFK�PLFK�YRQ�HXFK�
ILQGHQ� ODVVHQ�� ,FK�ZHUGH�HXHU�6FKLFNVDO�
]XP�*XWHQ�ZHQGHQ�³ 
 

)UDXHQ�EHULFKWHQ�KLHU�YRQ�LKUHQ�bQJVWHQ��
GHP� *HI�KO� DXVJHVFKORVVHQ� ]X� VHLQ��
XQG�GHQ�+HUDXVIRUGHUXQJHQ�HLQHU�PXOWL�
HWKLVFKHQ�� PXOWLNXOWXUHOOHQ� XQG� PXOWLUHOL�
JL|VHQ� *HVHOOVFKDIW� LQ� (QJODQG�� :DOHV�
XQG� 1RUGLUODQG� XQG� ZLH� VLH� WURW]� DOOHP�
9HUWUDXHQ�LQ�*RWWHV�3ODQ�EHZDKUHQ� 
 

Ä$OV�&KULVWLQQHQ�JODXEHQ�ZLU�DQ�GLH�5HW�
WXQJ�GHU�:HOW��QLFKW�DQ�LKUHQ�8QWHUJDQJ�³ 
)UHLKHLW�� *HUHFKWLJNHLW�� *RWWHV� )ULHGHQ�
XQG� 9HUJHEXQJ� VLQG� GDEHL� 6FKO�VVHO�
Z|UWHU�� GLH� VLFK� DXFK� LP� 7LWHOELOG� ]XP�
:HOWJHEHWVWDJ�ZLGHUVSLHJHOQ��'LH�RIIHQH�
7�U�� GLH� ]HUEURFKHQHQ� .HWWHQ�� GLH� )ULH�
GHQVWDXEH� VRZLH� GLH� )ULHGHQVOLOLH�� GLH�
GXUFK�GDV�3IODVWHU�EULFKW� 
 

$QJHVLFKWV� GHU� 3DQGHPLH�� GHU� YLHOHUOHL�
NOHLQHQ� XQG� JUR�HQ�� JHVHOOVFKDIWOLFKHQ�
ZLH� DXFK� SHUV|QOLFKHQ� +HUDXVIRUGHUXQ�
JHQ� JHEHQ� GLH� )UDXHQ� GHQ� SUDNWLVFKHQ�
5DW� XP� GLH� +RIIQXQJ� ]X� EHZDKUHQ��
Ä(U]lKOH�'HLQHP�*RWW�QLFKW��GDVV�'X�HLQ�
JUR�HV� 3UREOHP� KDVW�� (U]lKOH� 'HLQHQ�
3UREOHPHQ�� GDVV�'X� HLQHQ� JUR�HQ�*RWW�
KDVW�³ 
 

,Q�XQVHUHU�6HHOVRUJHHLQKHLW�ODGHQ�ZLU�6LH�KHU]OLFK�]X�GHQ�*RWWHVGLHQVWHQ�HLQ� 
 
*UR�VDFKVHQKHLP  ������8KU�HYDQJ��*HPHLQGHKDXV 
2EHUULH[LQJHQ  ������8KU�HYDQJ��*HPHLQGHKDXV 
2FKVHQEDFK   ������8KU�HYDQJ��*HPHLQGHKDXV 
+RUUKHLP   ������8KU�HYDQJ��*HPHLQGHKDXV 
6HUVKHLP   ������8KU�HYDQJ�-PHWKRG��.LUFKH 
 
'LHVH�$QJDEHQ�VLQG�RKQH�*HZlKU��GD�ZLU�QLFKW�ZLVVHQ��RE�XQG�ZLH�GLH�*RWWHVGLHQV�
WH� JHIHLHUW� ZHUGHQ�G�UIHQ��:LU�ZHUGHQ�6LH� ]HLWQDK� LQ� GHQ�*HPHLQGHEOlWWHUQ�� 9HU�
PHOGXQJHQ�XQG�DXI�GHU�+RPHSDJH�LQIRUPLHUHQ� 



 

�� � 

%((5',*81*6',(167 
 
 

0RQWDJ�  � 35�-RVHI�+DVHOEHUJHU 
'LHQVWDJ�ELV�6DPVWDJ�� 3IDUUHU�6XQQ\�0XFNXPNDO 

.2//(.7(1(5*(%1,66( 6$&+6(1+(,0 6(56+(,0 

���������� 0DUWLQXVNROOHNWH �������¼ �������¼ 

���������� -XJHQGNROOHNWH �������¼ ������¼ 

���������� 'LDVSRUDNROOHNWH ������¼ ������¼ 

.2//(.7(13/$1�  

��������� &DULWDV-)DVWHQRSIHU 

����������� 0,6(5(25 

���������� .ROOHNWH�I�U�GDV�+HLOLJH�/DQG 

)5$8(1*5833(1 
 

*h1'(/%$&+��/HLWXQJ��$��=RUQ��7HO����������� 
'LH�)UDXHQJUXSSH�WULIIW�VLFK�QRUPDOHUZHLVH�LP�|NXP��*HPHLQGHKDXV�LQ�*�QGHOEDFK� 
$XIJUXQG�GHU�&RURQD-3DQGHPLH�JLEW�HV�PRPHQWDQ�QXU�NXU]IULVWLJ�HLQEHUXIHQH�7UHI�
IHQ 

8UODXE� 
 
3IDUUE�UR�LQ�6HUVKHLP  �������-����������� 
 
*5�&KULVWLQD�)LQGHLV  �������-����������� 

 
 
 
 
 
 
 
8QVHU� QlFKVWHV� 0DO� ILQGHW� DP� ���������� VWDWW�� 3DUDOOHO� GD]X� P|FKWHQ� ZLU� HLQHQ�
)ORKPDUNW�I�U�.RPPXQLRQNOHLGXQJ�XQG�=XEHK|U�DEKDOWHQ��,QWHUHVVHQWHQ�XQG�0LW�
DUEHLWHQGH�VLQG�KHU]OLFK�ZLOONRPPHQ� 
,QIRUPDWLRQHQ�EHL�0DUOHQH�1HVWHU�������������������� 

 
6WHOOHQDXVVFKUHLEXQJHQ�LQ�GHU�6HHOVRUJHHLQKHLW 

 
'LH� .DWK�� .LUFKHQJHPHLQGH� 6W�� )UDQ]LVNXV� VXFKW� ]XP� IU�KHVWP|JOLFKHQ� 7HUPLQ�
HLQH�Q� 

+DXVPHLVWHU��P�Z�G� 
 

XQEHIULVWHW�XQG�PLW�HLQHP�%HVFKlIWLJXQJVXPIDQJ�YRQ�FD��������������6WG����:RFKH��
I�U� GDV�*HPHLQGHKDXV� )UDQ]LVNXVKDXV�� GLH� .LUFKH� 6W�� )UDQ]LVNXV� XQG� GDV� 3IDUU�
KDXV�6DFKVHQKHLP��'DV�$XIJDEHQJHELHW�XPIDVVW�HLQIDFKH�KDQGZHUNOLFKH�$UEHLWHQ�
LP�XQG�XP�GLH�*HElXGH�KHUXP��GLH�9RU-�XQG�1DFKEHUHLWXQJ�YRQ�9HUDQVWDOWXQJHQ�
VRZLH�GLH�.RRUGLQDWLRQ�YRQ�JHOHJHQWOLFKHQ�9HUPLHWXQJHQ�GHU�5lXPH� 
 

:LU�HUZDUWHQ�YRQ�,KQHQ�)OH[LELOLWlW��7HDPIlKLJNHLW�XQG�HLQ�KRKHV�0D��DQ�(LQVDW]EH�
UHLWVFKDIW��6LH�]HLJHQ�9HUVWlQGQLV�XQG�,QWHUHVVH�I�U�GLH�$XIJDEHQ�GHU�.DWKROLVFKHQ�
.LUFKH�XQG�EHMDKHQ�GLH�(LJHQDUW�GHV�NLUFKOLFKHQ�'LHQVWHV� 
 

'LH�(LQVWHOOXQJ�XQG�9HUJ�WXQJ�HUIROJW�QDFK�GHU�$UEHLWVYHUWUDJVRUGQXQJ�GHU�'L|]HVH�
5RWWHQEXUJ-6WXWWJDUW��YHUJOHLFKEDU�7DULIYHUWUDJ�GHV�|IIHQWOLFKHQ�'LHQVWHV�GHU�/lQGHU�
�79-/�� 
 

6FKZHUEHKLQGHUWH�ZHUGHQ�EHL�JOHLFKHU�(LJQXQJ�EHYRU]XJW�HLQJHVWHOOW� 
 

,KUH� VFKULIWOLFKH�%HZHUEXQJ�PLW� GHQ� �EOLFKHQ�8QWHUODJHQ� ULFKWHQ�6LH� ELWWH� ELV� ]XP�
�����������DQ�GLH�.DWK��.LUFKHQSIOHJH�6W��)UDQ]LVNXV��)UDX�6KLUOH\�.RSS��/HUFKHQ�
VWU������������6DFKVHQKHLP��7HOHIRQ������-����������� 
 
�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-�-� 
 
'LH�.DWK��.LUFKHQJHPHLQGH�6W��6WHSKDQXV�VXFKW�]XP�IU�KHVWP|JOLFKHQ�7HUPLQ�HLQH 
 

5HLQLJXQJVNUDIW��P�Z�G� 
 

XQEHIULVWHW� XQG�HLQHP�%HVFKlIWLJXQJVXPIDQJ�YRQ� ���� �����6WG�� ��:RFKH�� I�U�GHQ�
*HPHLQGHVDDO� 6HUVKHLP�� 'DV� $XIJDEHQJHELHW� XPIDVVW� GLH� 5HLQLJXQJ� VlPWOLFKHU�
5lXPOLFKNHLWHQ�PLW�$EODJHIOlFKHQ��GLH�3IOHJH�GHU�%|GHQ�XQG�]ZHLPDO� LP�-DKU�GLH�
5HLQLJXQJ�VlPWOLFKHU�)HQVWHUIOlFKHQ� 
 

:LU�HUZDUWHQ�YRQ�,KQHQ�)OH[LELOLWlW��7HDPIlKLJNHLW�XQG�HLQ�KRKHV�0D��DQ�(LQVDW]EH�
UHLWVFKDIW��6LH�]HLJHQ�9HUVWlQGQLV�XQG�,QWHUHVVH�I�U�GLH�$XIJDEHQ�GHU�.DWKROLVFKHQ�
.LUFKH�XQG�EHMDKHQ�GLH�(LJHQDUW�GHV�NLUFKOLFKHQ�'LHQVWHV� 
 

'LH�(LQVWHOOXQJ�XQG�9HUJ�WXQJ�HUIROJW�QDFK�GHU�$UEHLWVYHUWUDJVRUGQXQJ�GHU�'L|]HVH�
5RWWHQEXUJ-6WXWWJDUW��YHUJOHLFKEDU�7DULIYHUWUDJ�GHV�|IIHQWOLFKHQ�'LHQVWHV�GHU�/lQGHU�
�79-/�� 
 

6FKZHUEHKLQGHUWH�ZHUGHQ�EHL�JOHLFKHU�(LJQXQJ�EHYRU]XJW�HLQJHVWHOOW� 
 

,KUH� VFKULIWOLFKH�%HZHUEXQJ�PLW� GHQ� �EOLFKHQ�8QWHUODJHQ� ULFKWHQ�6LH� ELWWH� ELV� ]XP�
����������� DQ� GLH� .DWK�� .LUFKHQSIOHJH� 6W�� 6WHSKDQXV�� )UDX� 6KLUOH\� .RSS�� =XU�
6FKLH�PDXHU�����������6HUVKHLP��7HOHIRQ������-����������� 



 

� �� 

:HUNWDJVJRWWHVGLHQVWH 
 
 

*�QGHOEDFK� $XIJUXQG�GHU�&RURQD-3DQGHPLH�ILQGHQ��LP�NOHLQHQ�6DDO��YRUHUVW 
   NHLQH�:HUNWDJVJRWWHVGLHQVWH�VWDWW� 
 

6DFKVHQKHLP� 0LWWZRFK��������������������������������������������������� 
   ��������������������������� 
   ������8KU�5RVHQNUDQ]��������8KU�(XFKDULVWLHIHLHU 
   � �QDFK�GHU�+O��0HVVH�VWLOOH�$QEHWXQJ�ELV����8KU 
 

6HUVKHLP���  )UHLWDJ���������������������������������������������$VFKHU- 
   PLWWZRFK���������:HOWJHEHWVWDJ�GHU�)UDXHQ�LQ�DOOHQ�.LUFKHQ�� 
   ����������������������XP�������8KU�������������� 
   ������8KU�(XFKDULVWLHIHLHU 

 
.DWKROLNHQWDJ�LQ�6WXWWJDUW� 
YRP�����-����������� 
 

1RFK� LVW�GHU�.DWKROLNHQWDJ� LQ�6WXWWJDUW���
0RQDWH� YRQ� XQV� HQWIHUQW�� 'RFK� HU� U�FNW�
XQDXIKDOWVDP� QlKHU�� ,FK� KRIIH� ZLH� YLHOH�
DQGHUH�� GDVV� HU� WURW]� &RURQD-3DQGHPLH�
OLYH�JHIHLHUW�ZHUGHQ�NDQQ� 
 

$OOHV�:LVVHQVZHUWH� ILQGHQ� 6LH� ZHLWHUKLQ�
DXI� NDWKROLNHQWDJ�GH�� :LH� N|QQHQ� ZLU�
PLWKHOIHQ"� $XVI�KUOLFK� LVW� DOOHV� DXI� GHP�
%XWWRQ�*lVWH�DXIQHKPHQ�]X�ILQGHQ�RGHU�
LP� OHW]WHQ� *HPHLQGHEULHI� XQVHUHU� 6HHO�
VRUJHHLQKHLW�QDFK]XOHVHQ� 
 

1DFK� 5�FNVSUDFKH� PLW� HLQHU� 0LWDUEHLWH�
ULQ� GHV� .DWKROLNHQWDJHV� ZHL�� LFK� MHW]W�
YHUELQGOLFK��GDVV�GLH�=RQH�I�U�GLH�8QWHU�
EULQJXQJ� YRQ� *lVWHQ� GHV� .DWKROLNHQWD�
JHV� DXFK� ELV� QDFK� 6DFKVHQKHLP� XQG�

6HUVKHLP�UHLFKW��-HGHV�HLQIDFKH�4XDUWLHU�
PLW� &RXFK� RGHU� /LHJH� I�U� �-�� 3HUVRQHQ�
LVW� VHKU� ZLOONRPPHQ�� *lVWH� DXVVXFKHQ�
NDQQ� PDQ� QLFKW�� DEHU�:�QVFKH� EHL� GHU�
$QPHOGXQJ�DQJHEHQ��'LH�*lVWH�VLQG�GLH�
PHLVWH�=HLW� GHV�7DJHV�EHL�9HUDQVWDOWXQ�
JHQ�GHV�.DWKROLNHQWDJHV�XQWHUZHJV��$XV�
HLJHQHU�(UIDKUXQJ�ZHL�� LFK�� GDVV�HV� DOV�
*DVW� JXW� WXW�� PLW� GHQ� *DVWJHEHUQ� ]HLWLJ�
PRUJHQV� IU�KVW�FNHQ� ]X� G�UIHQ� XQG� GD�
EHL�LQV�*HVSUlFK�]X�NRPPHQ� 
 

$E� GHP� ���������NDQQ� PDQ� VLFK� GLUHNW�
DXI� NDWKROLNHQWDJ�GH�EHL� GHQ� *lVWHYHU�
PLWWOHULQQHQ� GHV� .DWKROLNHQWDJHV� �EHU�
HLQ� 2QOLQH-)RUPXODU�XQWHU� GHP� %XWWRQ�
*lVWH�DXIQHKPHQ�DQPHOGHQ� 
 

'LUHNWH�)UDJHQ�ZHUGHQ�EHDQWZRUWHW�XQWHU�
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