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$EHQGNUHLV��/|ZHQEUXFK 0LWWZRFK� ��������6HSWHPEHU�XQG����2NWREHU� ��������8KU:LHWVWRFNHU�+HUUHQDEHQG 'RQQHUVWDJ������6HSWHPEHU�XQG�����2NWREHU��������8KU

:,66(16:(57(6(UQWHGDQNIHVW� $P� ��� 6HSWHPEHU�� ZHUGHQ� ZLU� LQ :LHWVWRFN� XQG� *UR�6FKXO]HQGRUI�� XQG� DP� ��� 2NWREHU LQ *HQVKDJHQ� XQG� /|ZHQEUXFK(UQWHGDQNJRWWHVGLHQVW� IHLHUQ��:LH� LQ� MHGHP� -DKU� ZROOHQ�ZLU� (UQWHJDEHQ� HLQVDPPHOQXQG� GLH� .LUFKHQ� GDPLW� VFKP�FNHQ�� %LWWH� JHEHQ� 6LH� ,KUH� *DEHQ� GHQ .LQGHUQ� GHU&KULVWHQOHKUH�DP�6RQQDEHQG�YRU�GHP�(UQWHGDQNIHVW�RGHU�EULQJHQ�6LH�,KUH�(UQWHJDEHQ]XU�.LUFKH��'LH�*DEHQ�ZHUGHQ�ZLU�ZLHGHU�]XP�9HUHLQ� I�U�:HUN�� X��:RKQVWlWWHQ�XQGUHJLRQDOHQ� %HKLQGHUWHQEHWUHXXQJ� H�9�� :�QVGRUI� XQG� ]XU� )|UGHUVFKXOH� I�U� JHLVWLJ%HKLQGHUWH��*UR��6FKXO]HQGRUI��JHEHQ��
-DKU�GHU�%LEHO��,P�0RQDW�6HSWHPEHU�ZLUG�XQVHUH�5HLKH�Ä'LH�/DQJH�1DFKW�GHU%LEHO´��IRUWJHVHW]W��,Q�GHU�=HLW�YRQ�������8KU�ELV�������8KU�ZLUG�DP�6RQQDEHQG��GHQ�����6HSWHPEHU�LQ�GHU�.LUFKH�6W��$QQD��/|ZHQEUXFK�JHOHVHQ�Ä:DV�LQ�GHU�.ULSSHEHJDQQ�XQG�QLFKW�DP�.UHX]�HQGHWH��´��'LH�6FKULIWHQ�GHV�1HXHQ�7HVWDPHQWV�0DFKHQ�6LH�VLFK�UXKLJ�DXI�GHQ�:HJ�XQG�HUOHEHQ�6LH�I�U�HLQH�RGHU�]ZHL�6WXQGHQ�GLH%LEHO�SXU��XQG�GDV�LQ�GHU�QlFKWOLFKHQ�.LUFKH��(LQIDFK�HLQ�WROOHV�(UOHEQLV�

'DWXP 7DJ =HLW 3UHGLJW %HVRQGHUHV:LHWVWRFN����6HS ����6R�Q��7ULQLWDWLV ���� 3IDUUHU�3HW]ROG������6HS (UQWHGDQN ���� 3IDUUHU�3HW]ROG�� $JDSHIHLHU����2NW ����6R�Q�7ULQLWDWLV ���� /HNWRUHQ����2NW ����6R�Q�7ULQLWDWLV ���� 3IDUUHU�3HW]ROG��*UR��6FKXO]HQGRUI����6HS ���6R�Q��7ULQLWDWLV ����� 3IDUUHU�3HW]ROG������6HS (UQWHGDQN ����� 3IDUUHU�3HW]ROG�� $JDSHIHLHU����2NW ����6R�Q�7ULQLWDWLV ����� /HNWRUHQ����2NW ����6R�Q�7ULQLWDWLV ����� 3IDUUHU�3HW]ROG��*HQVKDJHQ����6HS ����6R�Q��7ULQLWDWLV ���� /HNWRUHQ 7DXIH����6HS ����6R�Q��7ULQLWDWLV ���� 3IDUUHU�3HW]ROG����2NW (UQWHGDQN ���� 3IDUUHU�3HW]ROG $JDSHIHLHU����2NW ����6R��Q��7ULQLWDWLV ���� 3IDUUHU�3HW]ROG/|ZHQEUXFK����6HS ����6R�Q��7ULQLWDWLV ����� /HNWRUHQ����6HS ����6R�Q��7ULQLWDWLV ����� 3IDUUHU�3HW]ROG����2NW (UQWHGDQN ����� 3IDUUHU�3HW]ROG $JDSHIHLHU����2NW ����6R��Q��7ULQLWDWLV ����� 3IDUUHU�3HW]ROG *ROGHQH�.RQILUP



+2+(�81'�581'(�*(%85767$*(*HQVKDJHQ����� -RKDQQD�)UHLPXQG ���-DKUH������ %XUNKDUG�:XQGHUOLFK ���-DKUH������ ,QJHEXUJ�/RUHQ] ���-DKUH������ *LVHOD�.�KQ ���-DKUH����� 8UVXOD�]XU�0�KOHQ ���-DKUH+HOJD�)ULHPHO ���-DKUH������� 8UVXOD�/HGHEXKU ���-DKUH������ ,QJHERUJ�6H\IHUW ���-DKUH������ 0DUWKD�)LVFKHU ���-DKUH
/|ZHQEUXFK������� $UPJDUG�8OULFK ���-DKUH������� (OVH )DQJUDGW ���-DKUH������ -RKDQQD�6W�EHU ���-DKUH

$XFK�DOOHQ�QLFKWJHQDQQWHQ�-XELODUHQ�*RWWHV�6HJHQ�XQG�YLHO�*HVXQGKHLW���
aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa*DEHQ���*HEHW�*HSULHVHQ�VHLVW�GX��+HUU��XQVHU�*RWW�6FKÏSIHU�GHU�:HOW�'X�VFKHQNVW�XQV�GDV�%URW��GLH�)UÕFKWH�GHU�(UGH�XQG�GHU�PHQVFKOLFKHQ�$UEHLW�/DVV�GLHVHV�%URW�IÕU�XQV�]XP�%URW�GHV�/HEHQV�ZHUGHQ�

*HSULHVHQ�VHLVW�GX��+HUU��XQVHU�*RWW�6FKÏSIHU�GHU�:HOW�'X�VFKHQNVW�XQV�GLH�)UXFKW�GHV�:HLQVWRFNV��GDV�=HLFKHQ�GHV�)HVWHV��/DVVGLHVHQ�.HOFK�IÕU�XQV�]XP�.HOFK�GHV�6HJHQV�ZHUGHQ�
:LH�DXV�GHQ�.ÏUQHUQ�GDV�%URW�XQG�DXV�GHQ�7UDXEHQ�GHU�:HLQ�JHZRUGHQLVW��VR�PDFKH�DXV�XQV�HLQH�*HPHLQGH��HLQ�=HLFKHQ�GHU�+RIIQXQJ�IÕU�GLHVH:HOW�$0(1
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*HPHLQGHEULHI'(5�(9��.,5&+(1*(0(,1'(1�:LHWVWRFN��*URh�6FKXO]HQGRUI��/ÅZHQEUXFK��*HQVKDJHQ















































































(Y���3IDUUDPW�/|ZHQEUXFK�:LHWVWRFN��'RUIVWUD�H�����������/XGZLJVIHOGH�27�/|ZHQEUXFK��7HO���������������)D[��������������(�PDLO��ORHZHQEUXFK#NN]RVVHQ�GH




























































































































































6HSWHPEHU���2NWREHU�����

:LHWVWRFN�����������*HUGD�+DQNH� ���-DKUH����������5XWK�3HVFKNH ���-DKUH���������%HUWD�8HEHO ���-DKUH���������%UXQR�=DQGHU�� ���-DKUH���������:HUQHU�*HEKDUGW������-DKUH
*UR��6FKXO]HQGRUI����������,UPJDUG�+LUUOH������������-DKUH���������8UVXOD�6WRSSHUND������-DKUH���������0LUMDP /HLVFKQHU ���-DKUH���������+LOGHJDUG�5XPS��������-DKUH���������:LOOL�%OLVVH ���-DKUH


