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*/$51(5�3$7,(17(19(5)h*81*��

,QKDOW��(LQI�KUXQJ�*HGDQNHQ��EHU�6WHUEHQ�XQG��6WHUEHEHJOHLWXQJ ����������������������������������������������� ���+LQZHLVH�/HLWOLQLHQ�]XP�$EIDVVHQ�HLQHU��3DWLHQWHQYHUI�JXQJ������������������������������������������ ���7H[WEHLVSLHOH�I�U�HLQH�SHUV|QOLFK�IRUPXOLHUWH��3DWLHQWHQYHUI�JXQJ������������������������������������������ ���3DWLHQWHQYHUI�JXQJ�]XP�$XVI�OOHQ�LQ�)RUPXODUIRUP�������������� ���$QRUGQXQJHQ�EHWUHIIHQG�6WHUEHEHJOHLWXQJ ��������������������������������

*HPHLQVDP�HUDUEHLWHW�XQG�KHUDXVJHJHEHQ�YRQ�GHU�bU]WHVFKDIW�GHV� .DQWRQV� *ODUXV� XQG� GHQ� 3IDUUHULQQHQ� XQG� 3IDUUHUQ� GHU�(YDQJHOLVFK�5HIRUPLHUWHQ�XQG�GHU�.DWKROLVFKHQ�/DQGHVNLUFKH�GHV�.DQWRQV�*ODUXV���(UKlOWOLFK� LP� .DQWRQVVSLWDO� *ODUXV�� EHL� GHQ� +DXV�� XQG� 6SH�]LDOlU]WLQQHQ� XQG� �lU]WHQ� GHV� .DQWRQV�� EHL� GHQ� 3IDUUlPWHUQ�VRZLH�LQ�GHU�%XFKKDQGOXQJ�%DHVFKOLQ��*ODUXV���

6FKXW]JHE�KU�I�U�GLH�JHGUXFNWH�$XVJDEH�)U������'RZQORDG� JHE�KUHQIUHL� � XQWHU� � KWWS���ZZZ�UHI�FK�JO���'LHQVWOHLVWXQJHQ��3DWLHQWHQYHUIXHJXQJ�3DWLHQWHQYHUIXHJXQJ�SGI���� ���$XIODJH�������
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(,1)h+581*��'LH� /HEHQV]HLW� DXI� GLHVHU� :HOW� LVW� I�U� MHGHQ� 0HQVFKHQ� EH�JUHQ]W��=XP�/HEHQ�JHK|UW�GHU�7RG��'DQN�GHU�PRGHUQHQ�0HGL�]LQ�HUUHLFKHQ�YLHOH�0HQVFKHQ�HLQ�KRKHV�/HEHQVDOWHU���'DV� 6WHUEHQ� LVW� KHXW]XWDJH�²� DQGHUV� DOV� IU�KHU�²� KlXILJ� HLQ�9RUJDQJ��GHU�VLFK��EHU�0RQDWH�XQG�-DKUH�KLQ]LHKW��'XUFK�PH�GL]LQLVFKH� 0DVVQDKPHQ� OlVVW� VLFK� GLH� 7RGHVJUHQ]H� KLQDXV�VFKLHEHQ���(V� VWHOOW� VLFK� GLH� )UDJH��:DQQ� VLQG�ZHOFKH� OHEHQVYHUOlQJHUQ�GHQ� 0DVVQDKPHQ� VLQQYROO"� 6LH� VWHOOW� VLFK� GDUXP�� ZHLO� YLHOH�0HQVFKHQ�GHQ�:XQVFK�KDEHQ��GHP�7RG�QLFKW�HQWJHJHQ]XVWH�KHQ��ZHQQ�GHVVHQ�6WXQGH�JHNRPPHQ�LVW��6LH�P|FKWHQ�LKQ�DQ�QHKPHQ� XQG� I�UFKWHQ� VLFK� YRU� OHEHQVYHUOlQJHUQGHQ� 0DVV�QDKPHQ���$OOJHPHLQJ�OWLJH�$QWZRUWHQ�JLEW�HV�QLFKW��.UDQNH��$QJHK|ULJH��bU]WLQQHQ� XQG� bU]WH� P�VVHQ� LQ� MHGHP� )DOO� QHX� QDFK� HLQHU�VLQQYROOHQ�$QWZRUW�VXFKHQ���:DV� DEHU�� ZHQQ� HLQH� 3DWLHQWLQ� RGHU� HLQ� 3DWLHQW� LP� HQWVFKHL�GHQGHQ�$XJHQEOLFN�QLFKW�PHKU�I�U�VLFK�VHOEVW�VSUHFKHQ�NDQQ"��)�U�GLHVH�6LWXDWLRQ�LVW�GLH�YRUOLHJHQGH�3DWLHQWHQYHUI�JXQJ�JH�VFKDIIHQ�ZRUGHQ��6LH�LVW�HLQH�0|JOLFKNHLW��UHFKW]HLWLJ�GHQ�HLJH�QHQ�:LOOHQ�LP�+LQEOLFN�DXI�GDV�HLJHQH�6WHUEHQ�DXV]XGU�FNHQ��)�U�$QJHK|ULJH��bU]WLQQHQ�XQG�bU]WH�VRZLH�GDV�3IOHJHSHUVRQDO�NDQQ� HV� HLQH� JURVVH� (UOHLFKWHUXQJ� VHLQ��ZHQQ� VLH�ZLVVHQ��ZLH�ZHLW�GLH�PRGHUQHQ�0|JOLFKNHLWHQ�]XU�/HEHQVHUKDOWXQJ�DXVJH�VFK|SIW�ZHUGHQ�VROOHQ���$XFK� ZHU� QLFKW� YRQ� DOOHQ� PHGL]LQLVFKHQ� 0|JOLFKNHLWHQ�*HEUDXFK� PDFKHQ� ZLOO�� KDW� $QUHFKW� DXI� SHUV|QOLFKH� =XZHQ�GXQJ�XQG�%HJOHLWXQJ�LP�6WHUEHQ��$XIJDEH�GHU�0HGL]LQ�LVW�HV�LQ�
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GLHVHP�)DOO�� GDV�/HLGHQ� ]X� OLQGHUQ�XQG� HLQ�Z�UGLJHV� 6WHUEHQ�]X�HUP|JOLFKHQ���'LH�+HUDXVJHEHU�VLQG�VLFK�EHZXVVW��GDVV�/HEHQ�XQG�7RG�OHW]W�OLFK� QLFKW� LQ� XQVHUHU� +DQG� OLHJHQ�� (V� VWHKW� GHP� 0HQVFKHQ�QLFKW� EHOLHELJ� IUHL�� GDU�EHU� ]X� HQWVFKHLGHQ�� ZLH� HU� VWHUEHQ�P|FKWH�� 6LH�ZLVVHQ�DEHU� DXFK��GDVV�GLH�:�UGH�GHV�0HQVFKHQ�JHVFK�W]W�ZHUGHQ�PXVV�²�JHUDGH�DXFK�LP�6WHUEHQ���'LH� *ODUQHU� 3DWLHQWHQYHUI�JXQJ�P|FKWH� GD]X� EHLWUDJHQ�� GDVV�GDV�6WHUEHQ�PHQVFKOLFK�EOHLEHQ�NDQQ���

'LH�+HUDXVJHEHU��
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+,1:(,6(��:HU� HLQH�3DWLHQWHQYHUI�JXQJ� HUULFKWHQ�P|FKWH��KDW� ]ZHL� YHU�VFKLHGHQH�0|JOLFKNHLWHQ���� 9LHU� 0XVWHUEHLVSLHOH�� ZLH� HLQH� SHUV|QOLFK� IRUPXOLHUWH�3DWLHQWHQYHUI�JXQJ�DXVVHKHQ�NDQQ�� ILQGHQ�6LH�DXI�GHQ�6HLWHQ���ELV������ (LQ� YRUJHGUXFNWHV� )RUPXODU�� GDV� QXU� QRFK� DXVJHI�OOW�ZHUGHQ�PXVV��EHILQGHW�VLFK�DXI�GHQ�6HLWHQ���ELV�����(V� LVW� ZLFKWLJ�� VHLQHQ� QlFKVWHQ� $QJHK|ULJHQ� ]X� VDJHQ�� GDVV�PDQ� HLQH� 3DWLHQWHQYHUI�JXQJ� EHVLW]W� ²� XQG� ZR� GLHVH� DXIEH�ZDKUW�LVW��6LH�PXVV�MHGHU]HLW�XQG�I�U�DOOH�JXW�]X�ILQGHQ�VHLQ���'LH� 3DWLHQWHQYHUI�JXQJ� NDQQ� DXFK� HLQHP� YHUWUDXWHQ� 0HQ�VFKHQ��GHU�+DXVlU]WLQ�RGHU�GHP�+DXVDU]W��EHUJHEHQ�ZHUGHQ���%HL� HLQHP� (LQWULWW� LQV� 6SLWDO� LVW� GLH� 9HUI�JXQJ�PLW]XQHKPHQ�XQG�EHL�GHU�HUVWHQ�8QWHUVXFKXQJ�DE]XJHEHQ���1LHPDQG�LVW�YHUSIOLFKWHW��HLQH�3DWLHQWHQYHUI�JXQJ�]X�HUVWHOOHQ��(V�LVW�ZHLWHUKLQ�P|JOLFK��GDUDXI�]X�YHUWUDXHQ��GDVV�$QJHK|ULJH�XQG�bU]WH� LQ�NULWLVFKHQ�6LWXDWLRQHQ�YRQ�VLFK�DXV� LP�,QWHUHVVH�GHU�3DWLHQWLQ�RGHU�GHV�3DWLHQWHQ�HQWVFKHLGHQ�ZHUGHQ��
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(LQH� 3DWLHQWHQYHUI�JXQJ� WULWW� HUVW� LQ� .UDIW�� ZHQQ� GLH� EHWUHI�IHQGH� 3HUVRQ� QLFKW�PHKU� LQ� GHU� /DJH� LVW�� I�U� VLFK� VHOEVW� (QW�VFKHLGXQJHQ� ]X� WUHIIHQ�� 9RUKHU� JLOW� LQ� MHGHP� )DOO� GHU� GLUHNWH�XQG�SHUV|QOLFK�JHlXVVHUWH�:LOOH���(LQH�3DWLHQWHQYHUI�JXQJ�NDQQ�MHGHU]HLW�ZLGHUUXIHQ�XQG�GXUFK�HLQH�QHXH�HUVHW]W�ZHUGHQ���'LH�*ODUQHU�3DWLHQWHQYHUI�JXQJ�HQWKlOW�EHZXVVW�NHLQH�hEHUOH�JXQJHQ� ]XU� DNWLYHQ� 6WHUEHKLOIH�� 'LH� +HUDXVJHEHU� OHKQHQ� DXV�HWKLVFKHQ�*U�QGHQ�MHGH�%HLKLOIH�]XP�©)UHLWRGª�DE���bU]WLQQHQ� XQG�bU]WH�� 3IDUUHULQQHQ� XQG� 3IDUUHU� VLQG� JHUQ� EH�UHLW��)UDJHQ��GLH� VLFK� LP�=XVDPPHQKDQJ�PLW�HLQHU�3DWLHQWHQ�YHUI�JXQJ�VWHOOHQ�N|QQHQ��PLW�,KQHQ�]X�EHVSUHFKHQ���(V�NDQQ�DXFK�VHKU�ZLFKWLJ�VHLQ��PLW�$QJHK|ULJHQ��EHU�GLH�HL�JHQH�3DWLHQWHQYHUI�JXQJ�]X�VSUHFKHQ���(V� HPSILHKOW� VLFK�� MHPDQGHQ� ]X� EH]HLFKQHQ�� GHU� LP� (UQVWIDOO�GLH�$QOLHJHQ��GLH� LQ�GHU�3DWLHQWHQYHUI�JXQJ�IHVWJHKDOWHQ�VLQG��PLW�1DFKGUXFN�YHUWUHWHQ�NDQQ���(V�LVW�P|JOLFK��JOHLFK]HLWLJ�PLW�GHU�(UULFKWXQJ�HLQHU�3DWLHQWHQ�YHUI�JXQJ�:�QVFKH�LP�+LQEOLFN�DXI�GLH�6WHUEHEHJOHLWXQJ�QLH�GHU]XVFKUHLEHQ��VLHKH�GD]X�GLH�6HLWHQ����ELV������)�U� M�QJHUH�0HQVFKHQ�EHVWHKW� ]XVlW]OLFK� GLH�0|JOLFKNHLW� GHU�2UJDQVSHQGH��:HU�PHKU� GDU�EHU�ZLVVHQ�P|FKWH��ZHQGH� VLFK�GLUHNW�DQ�HLQH�bU]WLQ�RGHU�HLQHQ�$U]W��
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0867(5%(,63,(/(�I�U�HLQH�SHUV|QOLFK�IRUPXOLHUWH�3DWLHQWHQYHUI�JXQJ���(LQH� 3DWLHQWHQYHUI�JXQJ� NDQQ� DXFK� Y|OOLJ� IUHL� XQG� JDQ]� SHU�V|QOLFK�IRUPXOLHUW�ZHUGHQ���1DFKIROJHQG� ]HLJHQ� ZLU� DQ� %HLVSLHOHQ�� ZLH� HLQ� VROFKHU� 7H[W�DXVVHKHQ�N|QQWH���%LWWH�JHQDXH�$QJDEHQ�]XU�HLJHQHQ�3HUVRQ��'DWXP�XQG�8QWHU�VFKULIW�QLFKW�YHUJHVVHQ������%HLVSLHO�,FK� KDEH� PLFK� PLW� GHP� 6WHUEHQ� DXVHLQDQGHUJHVHW]W� XQG� ELQ�]XP� 6FKOXVV� JHNRPPHQ�� LP� .ULVHQIDOO� DXI� DOOH� OHEHQVYHUOlQ�JHUQGHQ� 0DVVQDKPHQ� YHU]LFKWHQ� ]X� ZROOHQ�� ,FK� EHWUDFKWH�PHLQH�/HEHQV]HLW�DOV�HUI�OOW�� ,FK�JHKH�GDYRQ�DXV��GDVV�bU]WLQ�QHQ��bU]WH�XQG�$QJHK|ULJH�GLHV�UHVSHNWLHUHQ������%HLVSLHO�,FK� ELQ� YRQ� HLQHU� XQKHLOEDUHQ� .UDQNKHLW� EHIDOOHQ�� GLH� PLU�VFKZHUHV� N|USHUOLFKHV� XQG� VHHOLVFKHV� /HLGHQ� YHUXUVDFKW�� /H�EHQVYHUOlQJHUQGH�PHGL]LQLVFKH�0DVVQDKPHQ�KDOWH� LFK� LQ�GLH�VHU� 6LWXDWLRQ� QLFKW� I�U� VLQQYROO�� ,FK�P|FKWH� GHVKDOE�� GDVV� VLH�LP�.ULVHQIDOO�XQWHUODVVHQ�ZHUGHQ������%HLVSLHO�,FK� KDEH� LQ� GHU� OHW]WHQ� =HLW� ]XQHKPHQG� HUNDQQW�� GDVV� PHLQ�LUGLVFKHV� /HEHQ� EHVFKUlQNW� LVW�� 'DUXP� P|FKWH� LFK� MHW]W� $Q�RUGQXQJHQ� I�U� PHLQ� 6WHUEHQ� WUHIIHQ� ²� VSH]LHOO� I�U� GHQ� )DOO��GDVV�LFK�QLFKW�PHKU�EHL�YROOHP�%HZXVVWVHLQ�ELQ��0HLQH� 9HUWUDXHQVSHUVRQHQ�� GLH� I�U� PLFK� HQWVFKHLGHQ� XQG�KDQGHOQ� VROOHQ�� ZHQQ� HV� PLU� QLFKW� PHKU� P|JOLFK� LVW�� VLQG�������1DPHQ�XQG�$GUHVVHQ�HLQVHW]HQ���,FK� HQWELQGH� GLH� bU]WLQQHQ� XQG� bU]WH�� GLH� PLFK� EHKDQGHOQ��PHLQHQ� 9HUWUDXHQVSHUVRQHQ� JHJHQ�EHU� YRQ� LKUHU� 6FKZHLJH�SIOLFKW��=XGHP�ELWWH�LFK�VLH��DOOH�)UDJHQ��GLH�PLW� OHEHQVYHUOlQ�
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JHUQGHQ�0DVVQDKPHQ�LQ�=XVDPPHQKDQJ�VWHKHQ��PLW�LKQHQ�]X�EHVSUHFKHQ��$OOHQ�� GLH� PLFK� DXI� GHP� OHW]WHQ� /HEHQVDEVFKQLWW� EHJOHLWHQ��GDQNH�LFK�KHU]OLFK������%HLVSLHO�,FK� VS�UH�� ZLH� PHLQ� .|USHU� VFKZlFKHU� ZLUG� XQG� PDFKH� PLU�*HGDQNHQ� �EHU� GHQ� EHYRUVWHKHQGHQ� 7RG�� ,FK� I�UFKWH� PLFK�ZHQLJHU�YRU�GHP�7RG�DOV�YRU�GHP�6WHUEHQ��:HQQ�PHLQ�=XVWDQG�KRIIQXQJVORV�LVW��P|FKWH�LFK�QLFKW�N�QVW�OLFK�DP�/HEHQ�HUKDOWHQ�ZHUGHQ��,FK�ELWWH�GDUXP�GLH�bU]WLQQHQ�XQG� bU]WH�� DXI� XQQ|WLJH� 8QWHUVXFKXQJHQ�� (LQJULIIH� XQG� %H�KDQGOXQJHQ�VRZLH�EHVRQGHUV�DXI�N�QVWOLFKH�(UQlKUXQJ�]X�YHU�]LFKWHQ�� ,FK� P|FKWH� 6FKPHU]PLWWHO� LQ� DXVUHLFKHQGHU� 'RVLV�HUKDOWHQ��VHOEVW�ZHQQ�GDGXUFK�PHLQH�/HEHQV]HLW�YLHOOHLFKW�YHU�N�U]W�ZLUG��,FK�KRIIH��GDVV�PHLQ�:LOOH� LP�+LQEOLFN�DXI�PHLQ�6WHUEHQ�UHV�SHNWLHUW�ZLUG�XQG�GDQNH�DOOHQ��GLH�PLU�LQ�GLHVHU�=HLW�QDKH�EOHL�EHQ��
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3$7,(17(19(5)h*81*�

1DPH��9RUQDPH� BBBBBBBBBBBBBBBBBBBBBBBBBB�
*HEXUWVGDWXP�� BBBBBBBBBBBBBBBBBBBBBBBBBB�
$GUHVVH�� BBBBBBBBBBBBBBBBBBBBBBBBBB�
7HOHIRQ�� BBBBBBBBBBBBBBBBBBBBBBBBBB�
%�UJHURUW�� BBBBBBBBBBBBBBBBBBBBBBBBBB�
�,P� +LQEOLFN� DXI� GDV� (QGH� PHLQHV� /HEHQV� XQG� I�U� GHQ� )DOO��GDVV�LFK�QLFKW�PHKU�LQ�GHU�/DJH�ELQ��VHOEVW�HLQH�(QWVFKHLGXQJ�]X�WUHIIHQ��YHUI�JH�LFK�)ROJHQGHV���:HQQ� PHLQ� *HVXQGKHLWV]XVWDQG� KRIIQXQJVORV� LVW��P|FKWH� LFK� QLFKW� N�QVWOLFK� DP� /HEHQ� HUKDOWHQ� ZHU�GHQ��$XI�LQWHQVLYPHGL]LQLVFKH�0DVVQDKPHQ�VROO�YHU]LFKWHW�ZHUGHQ��ZHQQ�GDPLW�GLH�0|JOLFKNHLW�]X�HLQHP�PHQVFKHQZ�UGLJHQ�'D�VHLQ�QLFKW�PHKU�JHJHEHQ�LVW���,QVEHVRQGHUH�YHUI�JH�LFK���=XWUHIIHQGHV�PLW�MD�RGHU�QHLQ�EHDQWZRUWHQ���/HEHQVYHUOlQJHUQGH�0DVVQDKPHQ� ]X�XQWHUODVVHQ��ZHQQ�PHLQ�+LUQ�VR�JHVFKlGLJW� LVW��GDVV� LFK�GDV�%HZXVVWVHLQ�QLFKW�ZLHGHU�HUODQJHQ�NDQQ���$QWZRUW�BBBBBBBBB��

0LFK�PLW�JHQ�JHQG�6FKPHU]PLWWHOQ�]X�YHUVHKHQ�� VHOEVW�ZHQQ�GDGXUFK�PHLQH�/HEHQV]HLW�YHUN�U]W�ZHUGHQ�N|QQWH���$QWZRUW�BBBBBBBBB�
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2SHUDWLRQHQ�QLFKW�PHKU�GXUFK]XI�KUHQ��ZHQQ�NHLQH�$XVVLFKW�DXI�ZLUNOLFKH�%HVVHUXQJ�EHVWHKW��
$QWZRUW�BBBBBBBBB�
�
:HQQ�GHU�7RG�XQDXVZHLFKOLFK�ZLUG��DXI�N�QVWOLFKH�(UQlKUXQJ�]X�YHU]LFKWHQ��
$QWZRUW�BBBBBBBBBB��
:HQQ� GHU� 7RG� XQDXVZHLFKOLFK� ZLUG�� DXI� N�QVWOLFKH� )O�VVLJ�NHLWV]XIXKU��,QIXVLRQ��]X�YHU]LFKWHQ��
$QWZRUW�BBBBBBBBBB��
,P�:HLWHUHQ�LVW�PLU�ZLFKWLJ��

�,FK�HUZDUWH�YRQ�PHLQHQ�$QJHK|ULJHQ�XQG�YRQ�GHU�bU]WHVFKDIW��GDVV� VLH� PHLQH� 9HUI�JXQJ� UHVSHNWLHUHQ� XQG� LKU� QDFK� EHVWHP�:LVVHQ�XQG�*HZLVVHQ�HQWVSUHFKHQ��,FK� HQWELQGH� MHGH� bU]WLQ� XQG� MHGHQ� $U]W� YRQ� GHU� 6FKZHLJH�SIOLFKW�� GDPLW� 9RUVFKOlJH� XQG� (QWVFKHLGXQJHQ�PLW� IROJHQGHQ�3HUVRQHQ�EHVSURFKHQ�ZHUGHQ�N|QQHQ��

�
2UW��'DWXP��������������������������������������������8QWHUVFKULIW�
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�67(5%(%(*/(,781*�

1DPH��$GUHVVH���

,FK� P|FKWH� DXI� GHP� OHW]WHQ� $EVFKQLWW� PHLQHV� /HEHQVZHJHV�XQG�EHLP�6WHUEHQ�ZHQQ�P|JOLFK�YRQ�IROJHQGHQ�0HQVFKHQ�EH�JOHLWHW� ZHUGHQ�� ,FK� ELWWH� GHVKDOE�� VLH�P|JOLFKVW� UDVFK� ]X� YHU�VWlQGLJHQ��ZHQQ�LFK�VFKZHU�HUNUDQNH���
�����

���

����

hEHU� ,KUH� %HVXFKVZ�QVFKH� N|QQHQ� 6LH� LP� 6SLWDO� GDV� 3IOHJH�SHUVRQDO�XQG� ]X�+DXVH�GLH� ,KQHQ�YHUWUDXWHQ�3HUVRQHQ�RULHQ�WLHUHQ���



11 

5HOLJL|VH�%HJOHLWXQJ���=XWUHIIHQGHV�DQNUHX]HQ���
,FK� ELQ� HYDQJHOLVFK�UHIRUPLHUW� XQG� Z�QVFKH� PLU� DOV�

%HJOHLWHULQ�RGHU�%HJOHLWHU��
1DPH��$GUHVVH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

,FK�ELQ�U|PLVFK�NDWKROLVFK�XQG�Z�QVFKH�PLU�DOV�%HJOHL�
WHULQ�RGHU�%HJOHLWHU��
1DPH��$GUHVVH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,FK�ELQ�BBBBBBBBBBBBBBBBBBBBBBBBB�.RQIHVVLRQ�
RGHU�5HOLJLRQ�HLQVHW]HQ��XQG�Z�QVFKH�PLU�DOV�%HJOHLWHULQ�RGHU�%HJOHLWHU��
1DPH��$GUHVVH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

,FK�P|FKWH�NHLQH�UHOLJL|VH�%HJOHLWXQJ�EHLP�6WHUEHQ��
�

2UW��'DWXP������������������������������������������8QWHUVFKULIW�


