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1 Grundsätzliches 
R�t7uIVPO�nlS7O�V�U�b�W*_�r�VPO�U�x�g0b V7_�VJW�V�VPa VP~ M\O�NJW�b'U�x�g0V�L0W*_�jYV?w
x�g�S�W�b'U�x�g0V=�[VPO�h7M\V7}�_�b�V�jDb M5_�VJj��lVPO�r7VJW*U$tIU�M\VJj�_�V7U���V?w
U�b�M^o(VPO�Upr�VPO$u L0W*_�VJW�n�VPO�_�VJW���]�b VYr�VPO$uIV7U�U�VPO(W�r�NPO�g�S7W*_�VJW�V
N7_�VPO�VPO(jDZ7iPa b�x�g0VPW�W�VJL V���L�W�~ M\b�NJW VJW�b�j�X[ZPO${ VPO�_�V7U
y^jD{Ia:S�W M$S7M\M\O�h?iPVPO�U��T�Tb'W�jsSJa�b�j|{ a:S�W M1b VPO�M^}�a'S?U�U�VJW�U�b V�U�b x�g
W0L�O�W�NPx�g=jDb�M�iPO�NJ�?VPO[f
v�g�VpVJW�M\��VPO(W�VJW��7�pW*_D_IS?U�b:U�MTW�NPx�g
W�b x�g0M�VPb�W0jzS7a�_IS?U[iPO�ZJ�?M\Vp �O�N�uIa�VJjz}?X[ZPO${ VPO[L�W*_lq[VPO�U�M^S�W*_
_�VPO�f
VJW0U�x(g�VJW�n�VPO�_�VJWsr�NJW
_�VJW
]�b'iJW*S7a VJW=S�L*U�_�VJW=�[VPO�h w
M\VJWYVJW M1��O�VJjz_�VPM��

e[NPx(g¡_�b V¢�TVPa NPg*W0L0W*i�VJW¡U�b�W*_�U�N�iPO�NJ� }£U�N�r�VPO�a�N?w
x�~ VJW*_0¤
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g0VJW*Ñ

]�N�r�b VPalo"L�]�b'W�W�L0W*_��pW*U�b�W0W�_�VPO�R�t7uIVPO�nmS7O�V?��elS�V7U
U�b�x�g
uIVPbT_�b V7U(VJj�f=N7_?L�a�L0jÒVPM\nlS?U5S7L���R�t7uIVPO É[½J©�µ o�L*iPV?w
U�x�g*W�b M\M1VJW V7UYg*S�W*_�VPa M^}�U�M\VPa�a M�U�b�x�g¸�'v�Os_�b V
jYVPb'U�M\VJW¸��VJL�M\V
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W�NPx�g�_�b VYU�x�g*W VPa�a'U�M\VD��Z7U(L0W*i?�7	[a:U�N5O�VPb�W
_IS�jDb�M^}0_IS�W�W�a�V�uIM
b�g�O�a:h�W0iPVPO�L0W*_�~ ZPW0W�MYr�b�VPa a VPb�x�g�M=U�N7i7S7O�_7b�V¸] {�h7M\�'NPa'iPVJW
r�NJWz_�VJj���VJL0ilO�b x�g0M\b:imU�x�g0ZJWziPVJW�b VJ�?VJW��
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2 Cyperpunkte 
çIè^S?}?o�L�j�L0W*U�x�g0ZJW VJWYç�VPb�aF�Je[VPO�X[ZPO${ VPO�r�VPO�M\O�h?iPM�a VPb'_�VPO
_�b V�r�b�VPa VJWDVPa�VP~IM1O�b'U�x�g0VJWYL0W*_5jzS?iJW�VPM\b:U�x�g�VJWz��VPa:_�VPO�L0W*_
_�b VljsS?U�x�g�b'W�VPa a VJWs] b:iJW0S7a�V7}�_�b�V�b�WsU�VPb�WY�mVPO$r�VJW0U�t?U(M\VJj
VPb�W*iPV7U${ VPb'U�M�n�VPO�_�VJW*}?S�L��0elS�L VPO�W�b x�g0M���`IVljYVPg�O�y^j|{ a:S7W�w
M^S7M\VlVPb�WsR�g*S7O�S7~ M\VPO[U�b x�gzVPb�W*U�VPM^o(VJWDa:h?U�U�M^}?_�V7U�M\N�n�VPb M\VPO
iPVPg�M�b�g0j×U�VPb�Ws��VP�'v�g0a'U�VJjD{I�'b�W*_�VJW|r�VPO�a NPO�VJW��J��O�n�b O�_
~0hJa�M\VPO�L�W*_�SJuIn�VPb'U�VJW*_�VPO�b'WzU�VPb�W�VJjé��V7U�VJW��Je�VPO�X�ZPO${ VPO
O�V7S?iPb VPO�MTS�L ��_�VJWDg0VPO$r�NPO�iPVPO(L���VJW�VJWz]�M\O�V7U�U�L0W*_�_�b Vl��VPa\w
_�VPO�jDb�M�L0W�M\VPO�_�O(v�x�~ M\VJWz] {0S�W0W�L0W*iPVJW*}7nlS?U�o�LYg*h?U�U�a�b x�g0VJW
] {�h7M(w?L0W*_5e�b O�VP~ M\��NPa:iPVJWD�'v�g0O�M��

e[b V�] {0h7M\��NPa:i�VJWêU�b�W*_ë_ISJu?VPb
MFt7{ b'U�x�g0VPO�n�VPb:U�VéX[O�V�u�U�}
f
L�M^S7M\b NJW�VJW*}5�5W �'O(L�x�g�M\u�SJO(~IVPb�M�L�� ìp�pe[b�V7U�V�M1O�VPM\VJWíSPuIVPO
W�NPO(jzS7a VPO�n�VPb'U�V5VPO"U�M�W*S7x�gsr�b VPa�VJWz`�S7g�O�VJW
S7L��F}?n�VPO�_�VJWsb�j
] {Ib�VPa ��a'L*U�UÙ_�b VÏ] { b VPa�VPO�x�g�SJO"SJ~ M\VPO(VÏS7a'U�NîjDVPb:U�M�W�b x�g0M
uIVPM\O�VP���'VJW¶ï jDb�Ml�lb�x�g0M^U${ b VPa VPOPw R�g�S7O�S7~ M\VPO�VJW�~0S�W0WäjzS�Wä_IS
U�x�g0NJW¢U�x�g0ZJW�Vë]0S7x�g0VJW¢S�W*U�M\VPa�a VJW�� � � ð$�ze[b V×e�b O�VP~ M\��NPa:iPVJW
U�b�W*_�_ISlr�NJWsiPO�ZJ��VPO(VPO� �O�N�uIa VJjzS7M\b�~��

�TV7iPVPa M1VPx�g*W b:U�x�g�h�L0��VPO�W
_�b V7U�V|U�b�x�g
v uIVPOl_�b V�~�S�j|{0S?i?w
W�VJW0U${ V7o(b���b'U�x(g�V¸]�~0S7a'S ,�- H ) ��.0� 
0/ �^)£N7_�VPO ,�-�. ���0L��TV?w
iPb�W0W�U�VPb�W�V7Um��V�uIVJW*U�uIV7U�b M$o(M�è\V7_7VPOmf=VJW*U�x�g�c?d�R�t7{*�I��b�O�_
b g*j×VPb�W=R�t7u?VPO(b�j|{ a'S�W�M^S7MTVPb�W*iPV7U�VPM^o(M^}IU�Nlr�V�O(a b VPO�M�VPO�VPb�W�VJW
ç�VPb�aT_�b�V7U�VPOm �L0W ~ M\V?�0]�NPa a�M\VY_�VPO���VPO�M�_ISJuIVPb�W�V7i7S7M\b rzn�VPO�w
_�VJW0}�U�N�n�b O"_�_�VPO¶R�g*S7O�S7~ M\VPO�VJW�M\n�V7_�VPO�r�VPO�O(v�x�~ M�ï L0W*_
_IS�jDb Mp_�VP�'b�W�b M\b r
VPb�W£�5]*R�ð\}�N7_�VPO�VPO|U�M\b�O$uIMmS�W£_�VPO���VPa'S?U�w
M1L0W*i=_?L O�x(g¶_�VJWä~ ZPO${ VPO�a�b x�g0VJW¶] M1O�V7U�U���e�L�O�x�g£O�VPx�g0M^o(VPb�M\bFw
iPVJW¶	�L*U$u�S�L�_�VPO=y$j|{ a'S�W�M^S7M\V¶ï uIV�r�NPO=_�VPOz��VPO�MYL�W�M\VPO
d
iPV7U(L0W ~ VJW£b'U�MFð�a:S�U�U(VJW¶U(b x�g�_�b V�R�t7{äO�V7iPVJW�VPO�b VPO�VJW�ï jYVPg�O
o�Lñ_�VJW�_IS�jDb�M�r�VPO$u L0W*_�VJW VJW*}�U�x�g0n�VPO�VJW���{IVPO�S7M1b NJW�VJW
n�VPb�M\VPOmL0W�M\VJWIð^���pS7x�g�_�VJjë	�L*U$u�S�L
VPO�g�h7a M[jsS7W={IO(N5`�S7g�O
VPb�W�VJW�_�VPO
R�t7{�o�L�O(v�x�~0}[_�b Vä_�VPO���b�W u�S�L�VPb�W*U�MDiPVP~ N7U�M\VPM
g�SJM(�=	[a�a VPO�_�b�W*i7U×a:S?U�U�VJWÙU�b x(gÙ_?L�O�x�gòy^j|{ a:S�W M$SJM1V�r�VPO�w
uIO�S�L x(g�M1VDR�t7{=W0S7x�g�_�VPO�VJWY	�L*U$u�S�L
S�L x(g�_7b�O�VP~ MT�:v O�W�VJL V
y^j|{ a'S�W�M^S7M\Vsr7VPO(n�VJW*_�VJW0}TU�N=_IS?U�U|jzS�W£o�L0jDb'W*_7V7U�Mp_?L O(x�g
VPb�W�VJW|	�L0U�M$S�L0U�x(gzr�NJW=R�t7uIVPO�U${ b�VPa'o(VJL*iPVJWzb�jYjYVPO�S�L���_�VJj
W�VJL0U�M1VJWDç�O(VJW0_�jDb M^U(x�g�n�b�jYjYVJWD~0S�W�W��
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e�b V�R�t7uIVPO${�L0W�~ M\V¸iPV�uIVJWÐS�L0�?VPO�_�VJjñ	�L0U�~�L0W���Msv uIVPO
_�b V�W�NPx�gér�NPO�g�S�W0_�VJW�V�iPVPb'U�M\b:iPV�] M$SJu?b�a b M$h7M=_�V7UäR�g�S7O�S7~�w
M1V�O"U��0ï è1S(è1S?}�_�b VYe[b O�VP~ M\�'NPa'iPVJW�� � � ð�y^W=V��7M\O�VJjYVJWz	�L*U(W*S7g0jYV?w
U�b�M1L*S7M\b NJW�VJW ï ]0��w ��W�M^U�x�g0VPb'_I}¸jDZ7iPa b�x�g0VPO�n�VPb'U(V r�NJW _�VPO
kpb�W�M\VPO�iPO(L0W*_Ii�V7U(x�g�b�x�g0M\V _�V7U R�g�S7O�S7~ M\VPO�U SJuIg*h�W*iPb'i"ð1}
~0S�W0W _�VPO ] {Ib�VPa a�VPb M\VPO VPb�W�V  �O�N�uIV S�L��
q�� �����	� ��
�� QP ���
����������	���|�����������	�������sR�t7{|r�VPO(a'S�W*i�VJW��J��VPb
f=b:U�U�VPO���NPa:i�VPO�a�VPb'_�VPM¶_�VPO�R�g�S7O�S7~ M\VPO¸VPb�W�V�{0U$t�x�g�NPM1b'U�x�g0V
	�M\M^S7x�~ Vñï 	�jYNP~Ia:S�L �F}�] x�g0b�VJ��VJWÏS7L�����VPb:U�M\VPO�iPV7U�M^S7a�M\VJW*}
~�L�O�o"o(VPb M1b'iPVm	[{0S7M\g0b V7}�L�jÒU�b x(g�U�x�g0a'S?iPVJW*_zo�L*U�S7jzjDVJW uIO�V?w
x�g0VJW*} � � � ð^�

e�b V�a'S�W*iP��O�b:U�M\b'iPVJW×{�U�t7x(g�b:U�x�g0VJWë��NPa'iPVJW�o(VPb'iPVJW�U�b x�g
r�NPO�S7a�a VJj�b'j��pjsiJS�W*i�jDb�M|S�W*_�VPO�VJW¶f
VJW0U�x(g�VJW��T��UYb:U�M
oP� �[��uIVPb|U�x�g0n�VPO=r�VPO�x�tJuIVPO�M1VJWÐ��S�W*i�VPO�W�g�h�L���b'i7}l_IS?U�U�b V
U�b�x�g��:v�O���S�j|uIN7}5R�NJW*S�WÐN7_�VPOä_�VJWéç�VPO�jDb�W*S7M\NPO�g�S7a M\VJW
L0W*_DS�L�x�g=U�N5_?L�O�x�g�_�b�V���VPa M�iPVPg0VJW��7�[a VPb�x�g*o�VPb M\b'imn�VPO�_�VJW
 �O�NP��b�~ b a a�VPO�NP�'M£VPb'U�~0S7a M^}so�L O�v x(~�iPV7o(N7iPVJWÒL�W*_�{0S7O�S�W NPb:_I}
VPM\xP�

��U�M\O(VPM\VJW�SJuIVPO[S�L�x�gzb�jzjDVPO�n�b V7_�VPO�{IVPO�jzS�W VJW�M\Vl{0U$t�w
x�g0b:U�x�g�V���NPa:iPVJW£S7L��F}�_�b V�S�L �'�:h7a a�b'iPVPO�U�b'W0_��0f�S�W�x�g0VYf=VJW�w
U�x�g0VJW�VJW�M\n�b�x�~ VPa�WÐoP� ���[_�b�Väy$_�VPV7}�r�NJW�b g0O�VPO�R�t7u?VPO(nlS7O�V
~ O�S�W�~�o�L�n�VPO"_7VJW*}�o�L�b g0O�VJjÒ{IVPO"U�ZJW a�b x�g0VJW�ç�O�S�L�jsSzn�VPb\w
M1V�OP��	�W*_�VPO�V�r�VPO�a b�VPO�VJW�èFV7iPa�b x�g0V�]�VPa u�U�M1~INJW�M\O(NPa a V�L�W*_
U�x�g0nmS�W ~ VJW�{IVPO(jsS�W VJW�M�o(n�b:U�x�g0VJW�V��7M\O�VJjYVJW���VP�:v g0a:U�w
U�M1b�jYjYL0W*iPVJW*}�� � �7e�b Vm��b'U�M1Vp_�VPO�f
Z7i�a�b x�g0~ VPb M1VPWzb'U�MTW*SJg0V7o�L
L0W�VJW*_7a�b x�gëiPO�NJ�0��	�a a'iPVJjYVPb�Wé~�S�W0W�jzS�WéVPb'iPVJW�M\a b�x�g�W0L�O
U�S?iPVJW*}�_IS?U�Us_�b�V�y^j|{ a'S�W�M^S7M\b�NJW�i�O(NJ��VPOYf=VJW*i�VJW£r�NJW�R�t�w
uIVPO�nmS7O�VmS�WYW�b VJjsS7W*_�VJjér�ZPa a b:imU${�L�O�a N7U�r�NPO(v u?VPO"i�VPg0M��

	�a'U¶~ a VPb�W�V�kmb�a ��V�g0b VPO¶W�NPx�gëVPb�W�V�ç�SJuIVPa�a V�jDb M�	�W�w
g�S7a M$U${ L0W�~ M\VJW*}�n�b V�U�b�x�g�_7b�VäR�t7uIVPO�nmS7O�V
{0U$t�x�g0b'U�x�g�S�L*U�w
n�b O�~ M��[e�S?U�i7S�W*o(V¶_�b VJW�MYW0L O�SJa:Uzq�NPO"U�x�g0a'S?i7U�U�S�jYjDa�L0W*i
L0W*_zU�M\VPa�a M[_?S7O�} n�b V|U�M$S7O�~ ­�©�º?ª(´�å�ª$¾0ª(« _�b VmuIVJjDVPO(~?u�S7O�VJW] t?j|{ M\NJjDVYU�b�W*_�� ��UmiPb uIM[S�L�x�g
 �VPO�U�NJW�VJW
_�b V�jYb M �"d|R�t7{
W�NPx�g�W�NPO(jzS7aln�b O�~ VJW�L0W0_¸U�NPa�x�g0V7}[_�b V�jYb M!��"£U�x�g0NJW�b�W
e�V�{ O�V7U�U�b NJW�VJW
r�VPO��:S7a�a VJW*}�S�L�x�g�n�VJW�W�U(N�a�x�g0VD�#�7M\O�VJjD�:h7a�a V
U�VPg0O[U�VPa M\VJWsU�b�W*_��
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VPb'U�M
��jYNPM\b NJW*U�S7O(jYL�M^}J`�h7g�o(NPO(WDN?� ìp�

�I�,(ä��B e[b�V[q[VPO�h�W0_�VPO(L0W*iPVJWD~ ZJW0W VJWsU�x�g0NPW
	�L0�?VJW*U�M\VPg0VJW*_7VJWsS7L��'�:S7a a�VJW0}?oP� �[�Je�V?w
{ O�V7U�U�b r�Vm �g�S?U�VJWDN7_�VPO�u?V7iPb'W0W VJW*_�V
 �S7O�S�W�NPb'S?}�e�O�N7iPVJW ~ NJW*U(L0jz} � � �

')(ä��* ���'��VJW*U�b x�g0M\a�b x�g0V�	[u W NPO�jDb M^h7M\VJW*}?oP� �[�
��VPnmS7a M\NPO�iPb�VJW0}?]�x�g0n�VPO�Vme[O�N7iPVJW*SJu*w
g�h7W*iPb:i�~ VPb�M^}pjzS�W�b'U�x(g�w _�V"{ O�V7U"U�b r�V7U
q�VPO�g�S7a M1VJW0}�kmt7{INPx(g�NJW*_�O�b V7} � � �

*	(-' ���'��VJW*U�b x�g0M\a�b x�g0V�{ VPO(jzS�W�VJW�M\V[q[VPO�h�W�w
_�VPO(L0W0iPVJW*}?oP� ���J �S7O�S�W�NPb'S?}?]�x�g0b'o(N?w
{ g�O(VJW b�V7}�	[a a'jzS7x�g0M^U�iPVP�'v�g0a'}Pq[VPO�a�L*U�M
_�VPOT{ VPO�U�ZJW�a b�x�g0VJWYy$_�VJW�M\b M^h7M^} � � �
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`�S?} _?SDU�b�W*_�n�b O[W0L0W*}�u?VPO(VPb M�L�W*U[~INJjYb'U�x�g0Vlf�S?U�x�g0b'W VJWzb�W
L0W*U�VPO�V
X[ZPO${ VPODVPb'W*U�VPM^o(VJW�o�L¶a'S?U�U�VJW���elS?o�L¶jYv*U�U�VJW£n�b�O
W0L�O�W NPx�g�uIVPb5VPb'W�VJjÙr�NPO$uIVPb'U�x�g�S�L�VJW�Q��TVPb'jîR�t7uIVPO�w e[NPx��
e[VPOsf�S�W�W�b'W�_�VPO�_?L0W�~ a VJW�]�M\O�S��?VJW�w ��L*_�V7}�_�VPO�_�b�OsjDb M
U�VPb�W�VJj _�O�VPx�~ b'iPVJWÙR�g0b O(L�O�iPVJW uIV7U�M\VPx�~�_�b�VÒy^j|{ a:S�W M$SJM1V
O�VPb�W u�S?U�M\VPa�M��0��_�VPOlg�S?U�M�_?Ls�(��a�v�x�~?��Ñ�	[O�u?VPb�M\V7U�M��'v�O�U�f=b�a bFw
M^h7OlNJ_�VPO5R�t7uIVPO�M\VPx(g0W�NPa N7i�tsy^W�x�� Ñ��pSY_IS�W0W0}Ir�b�VPa�] {0S��zjDb M
_�VJj��mVJL0U�M1VJWär�NJj��lVJL�VJW*}�VPb'W0iPV�u�S�L�Mmb�j�U�x�g0ZJW¸U�S�LIuIV?w
O�VJW��[ ���e�S?UY��VJL*i=b'U�M|U�N=g�VPb'� }T_IS?U|b:U�MpW�NPx�g¸W�b x�g0MpjzS7a
iPVPM\V7U�M\VPM(�

��b V�S�L�x�g¸b�jYjYVPO�}�n�N�S�L�x�g¸b�jYjDVPO�}TnmS7W0W�S�L�x�g¸b�j�w
jDVPO�}lg�b�VPO�_�b V¶VJj|{ ��NPg0a VJW�VJWé��L�g0V7o(VPb M1VJW�uIVPb|X[O�S�W�~ VJW�w
g�S�L0U�b'j|{ a'S�W�M^S7M\b�NJW�Q
• 

��VPb�x�g0M\V��[ �U�~ N7U�M\VJW�U�M^S�W*_ISJO"_�jsh���b:i�x�S ��c?d5e[VJjDb
L0W0_5O�b x�g0M\VJW-1�q[X�]�x�g�S?_�VJWzS�W��

• 
f=b M\M1a VPO�VÒ�[ �Ué~IN7U�M1VJW¢x�S �!2�dpe�VJjDb'}=O�b�x�g0M\VJW3"lq[X
]�x�g*S?_�VJW�S7W¢L0W0_íjzS7x�g0VJWÒx"SI�4����NPx�g0V�X�O�S�W�~ VJW�w
g�S7L*U�S�L���VJW�M\g�S7a M�W�NPM\n�VJW*_�b'i?�

• 
�TVPbYU�x�g0n�VPO�VJW��[ �Uäï X�N7U�M\VJWÐx�S �5�"d?dpe�VJjDb ðYn�VPO�_�VJW
x�S ����2�q[Xí]�x�g*S?_�VJW¸S�W*iPVPO�b x�g0M\VPM^}�nlS?UDy^W�M\VJW*U�b r?jDV7_�bFw
o(b�W�ï VPM1nlSäcl��NPx�g0VJWIðpL0W*_£_IS�W�W�W�NPx�g6����NPx(g�V
W�NPO�w
jzS7a VJWòX[O�S�W�~ VJW g�S�L*U�S�L �'VJW�M\g�SJa�MéW NPM1n�VJW*_�b'iÒjsS7x�g�M
ï n�VJW�W�_�L�_7b�x�gzW*S7M1v�O�a b�x�gsS7a'U�g*S7O�M1VPO[R�t7uIVPO${�L�W�~DW�b�x�g�M
S�W�_7b�Vs	�W�n�VPb'U(L0W*i�_7V7U|	[O�o(M1V7UYg*S7a�M\VJW¸jDZPx�g0M\V7U�M^}�W*S
è1S?}0_�VPb�W�V|]*S7x�g0V?� � � ð^�?��b�WsçTS?i5W�NPO(jzS7a VPO�	�L���VJW�M\g�S7a M�b�j
X[O�S�W�~ VJW�g*S�L*UD~ N7U�M\VPM5x�S �7"5e[VJjDb:}�VPb�W£çTS?i=y^W�M\VJW*U�b r�w
U�M^S7M\b�NJWsï uIVPb�n�VJW�b'iPVPOTq[X�S7a'U81�ð�c�2me[VJjDb\�

��b�Wz��NPO�M�o�L�O�y^W�M\VJW*U�b r?jYV7_7b:o(b�W��P	�jëç�O�N�{I��~0S�W0WsjzS�Wzb�j
	�W0U�x�g0a'L0U�UDS�W�VPb�W�V��[ ¸NPg*W�VYn�VPb�M\VPO�V7U�S�L�x�gäjDb�M�W�V7i7S7M\bFw
r�VPO�q[Xñ_?L O(x�g�~ NJjYjYVJW:9�_IS?U�~ N7U�M\VPM�V�uIVJWéW0L�O����5S7x�g
VPb�W�VPO£U�x�g0n�VPO(VJW��� ëO�V7iPVJW�VPO�b�V�O(M
jzS�W�U(N7iJS7O£S7a�a V�o(n�VPb
çTS?i�V�VPb�W�VJW� �L�W�~ M��?k5S7M�jzS�WsVPM\nmS!�"cp �L0W ~ M\V|o�LzuIb VPM\VJW*}
uIVJW�ZPM\b'iPM�jzS�W�W0L Opo(n�ZPa���çTS?iPV5uIb'UmjzS�W=n�b�V7_7VPO�uIVPb�1Db'U�M��
��VJjYVPb�W*U�S�j jDb Mä_�VJj W�NPO(jzS7a VJWíX�O�S�W ~ VJW�g�S�L0U�S�L���VJW�M�w
g�S7a M�a'h?U�U�M[_IS?Up_7b�V|X[N7U(M\VJWsr�NJW�a'hJ{I{ b'U�x�g0VJW;�"d?dpe�VJjDb�S�L �
<�= cmg0NPx�g�U�x�g*W VPa�a VJW��
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�£S?U�_�b VÐ�TV7iPVJW�VPO�S7M\b�NJW×r�NJWêR�t7{�S�W0iPVPg0M(Qpn�b VÐ_IS?U
��VJL*ilO�VPb'W ~ NJjYjYMTU�NpiPVPg�M�� U[S�L x�gzn�b V7_�VPO�O�S�L*U��P��VJW�WsSJa:U�N
VPb'W V¶U�x�g0n�VPO�V¶�[ �VPO���NPO�_�VPO�a�b x�g�b'U�M$}[L0j¡_�b Väy^jD{ a'S�W�M^S7M\V
VPb'W0o�L { ��a:S�W0o(VJW*}�_IS7W0WäuIV7_IS7O��[V7UzS7L�x�g£VPb'W VPOYU�NPa x�g0VJW£L0j
U�b�V¸o�L�VJW�M\�'VPO(W�VJW��[e�SJuIVPbmuIV7U�M\VPg0MzW*S7M1v�O�a�b x�gé_IS?U=~Ia�VPb�W�V
 �O�N�uIa VJjz}T_IS?UD_�b VD�(��O�b:i�b'W*SJa u�S�L M1VPb a V"��_�V7U�X[ZPO${ VPO�U|W b�x�g0M
jDVPg0O�r�NPO�g�S�W*_�VJW�U�b'W*_ ��ï ��VPO�g0V�uIMzU�x�g0NJW�U�VPb�W�VJW�SJu�iPV?w
U�x�g*W�b M\M1VJW VJW�	�O(j 2�`�S7g0O�V£a'S�W*i¸S�L��:Ñ\ð^��e�S¶uIa VPb u?VJWÐW0L�O
n�VJW b:i�	�a M\VPO(W*S7M\b r�VJW�Q
• 

��g*W�V�n�VPb M\VPO�jzS7x�g0VJW��Pç�NPa a�VPO� �a'S�W��
• 

��] { VJW*_7VPO$�^NPO�i7S�W V×��b'W*_7VJW��sX�NJj|{ a b:o(b VPO�M^}�jYb Mä	�u�U�M1N?w
�IL0W0isL�W*_
_�VJj¢iJS�W*o(VJW�e�O�VPx�~���	�L0�?VPO�_�VPjs}0n�VPOmn�VPb��
n�Np_�VPO�	�O(j×U�x�g0NJWz_�O�S�WDnlS7O��

• 
�pS7x�g0~ a NJW�VJW��pX�a'S7O�}�_IS?Uäb'U�U�V7U��pe[b�V���O�S?iPV�b'U�M=uIa�NJ�I}
nlS?U�U�NPnlS?U[~IN7U(M\VPM���X[NJjYjYM�g�S7a MTb�jYjYVPO�_�O�S�L���S7W*}�n�b V
a'S�W*iDV7U�_?S�L�VPO(W�_IS7O��:}*n�b VDa'S�W*iDV7Upg*S7a�M\VJW�U�NPa a\� � �0ï ��O�S?i
S�jéu?V7U�M1VJWz_�VJWz] { b VPa a�VPb M\VPO[_�VPb�W�V7U�q[VPO�M\O�S�L�VJW*U^ð^�

4 Alles Drin - Ach Shit, die 
Bullen! 
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`�S?}0_IS|~ NJjYjDM[_7VPOlW*h7x�g*U�M1V�k5S7~ VJW��?X�S�L0jíU�b'W*_Y_�b V5y^jD{�w
a:S7W�M^S7M1Vp_�O�b�W*}IiPVPg0MT_�VPO�] M1O�V7U�U�jDb�M�_�VJj×��V7U�VPM$o�a�NJUP�P�5S�è^S�}
L0jzU�~ L�O�olL�W*_YU(x�g0jYVPO�o�r�NPa a�o�L�jzS7x�g0VJW�Q?R�t7uIVPO�b�jD{Ia:S�W M$S w
M\VpL0W M1VPO�a b V7iPVJW*}�n�b�VpS7a a�V�M\NPa�a VJWz] { b VPa:o(VJL0iPV7}?_�VPO�X[NJW�M\O�NPa�a V
_?L�O�x�g�_�b V���uIO�b'iP~ VPb M����pjò_?S?Us_IS7O�o�L*U�M\VPa�a VJW�iPb uIMpV7Us_�b V
E�)�K�����%��$!��$}�_�b VsS�W*iPb uIM$}*N�u
V7U5VPb�W�Vz]�M\O�S7��M^S7Ml_IS7O�U�M\VPa a�M^}�_7b�V
�[V7iPVJW0U�M$h7W*_�V�o�Lsu?V7U(b M^o(VJW
ï W0S7M^v O�a�b x�g5è\VpW*S7x�gz��VPa M�jDN7_�b\w
��b:o(b VPO$u�S7O^ð�Q
• 

��VPbsEÒb:U�M�_�VPO¶�[V7iPVJW*U�M^S�W*_�a�V7i7SJa:}�L0W*_�~0S�W0W�NPg*W�V
 �O�N�uIa VJjDVÙb'W NP����b:o(b VPa�a VJWâR�tJuIVPO�U(M1L*_7b�N7U�VPb�W*iPV�u�S�L�M
n�VPO"_7VJW��

• 
y1a�a V7i7S7a ������.I. ) � g�VPb'�?M^}�_?S?U�Upb�W�_�VJW�jDVPb'U(M\VJW���h7a�a VJW
ï iPV7iPVJWÙiPVPO�b'W*iPVí���[V�u v g0O�VJW�
'ð�v uIVPO�VJW�M^U${ O�VPx�g0VJW*_�V
y^j|{ a:S�W M$SJM1V×g0b�W�n�V7iJiPV7U�VPg0VJW�n�b O"_ �sk�h�L �'b'i×~ ZJW�W�VJW
]�NJW*_7VPO�iPVJW�VPg*jDb:iPL0W*iPVJW�VPO�g�S7a M\VJW¸n�VPO"_7VJW*}��:S7a a:UYVPb�W�V
q[VPO�n�VJW*_?L0W0ip�'v�O�_�VJWzVPb:iPVJW VJWs��VPO(L���o�LYVPO�nlS7O�M1VJWYb'U�M��
��VPb�_�VPOz]�M\O�S7��V
�'v�ODb a�a V7i7S7a VJW¸��V7U�b M^oYg�S�W*_�VPa MpV7UzU�b x�g
_ISJuIVPb�jDVPb:U�MlL0jêVPb'W�Vs��VPa:_?U(M\O�S7��V�� ��VPnlh7g0O(L0W*i7U�U�M\O�S7��V7}
U�NPn�b V¶W*SJM^v O(a b x�g�_�b V¶��W�M\��VPO(W0L0W*i¸_7V7U��[VPO�h7M\V7U�ï r�VPOPw
iPa VPb�x�g�u S7OPQs��S?_�VJW*_�b V�u�U�M^S7g0a ð^�zf=b M¸VPM\nmS�UÐ�[VPa'_íL0W*_
��V7o(b VPg*L0W0iPVJW*}Û~0S7W0W jsS7W U�NPa x�g0V y^jD{ a'S�W�M^S7M\V
jzS�W�x�g*jzS7a�r�b VPa a�VPb x�g0M�W�NPx�g�_�V7Ul�pS7x�g0M^U�b'W�VPb�W�VJjëNP����b\w
o(b VPa�a VJWz]�M1L*_�b NlVPO�n�VPO$uIVJW��

• 
e[VPO
��V7U�b M^o
VPb'W�V7U
y^j|{ a'S�W�M^S7M\V7U�_�VPO ����� . . ) + U�M1VPa a M
VPb�W�V�]�M\O�S7��M$SJMp_IS7O�}0uIVPb�_�VPO�_�VPO|R�g*S7O�S7~ M\VPO|U�x�g0NJW�jDb M
VPb�Wä{0S?S7O�`�S7g�O�VJW¶k�S7��MmO�VPx(g0W�VJW£~0S�W�W����Tb'W�V=] NJW*_�VPO�w
iPVJW VPg*jDb:iJL�W*i5�:v�OlU�NPa x(g�V|y^j|{ a'S�W�M^S7M\V�b'U�M�O�VPx�g0M�U�VPa�M\VJW
ï r�VPO�iPa VPb�x�g�u S7OPQ¸X�ZPO${ VPO$r�VPO�a VPM^o�L0W*i"ð^�ä	[u¡g0b VPO jzL0U�U
jzS�W�U�x�g0NJW�o�L0j ]�M\O�VPVPM�w e[NPx5iPVPg0VJW�L0W*_=_IS?Umy^j|{ a:S7W�w
M^S7M5S�j���V7U�M\VJW¶iPa VPb�x�g¸U�VPa u�U�MpjDb MFuIO�b'W*iPVJW����TV7U"U�VPO�b'U�M
V7U�} VPb'W�VJW
X[NJW*o(VPO(W�w0N7_�VPOm��S�W*i7U�M\VPO�x�g0b O(L�O�iPVJW
o�L=~IVJW�w
W VJW��?��VPb'_�VPO[n�VPO�_�VJW�_IS|_�b V5X[N7U�M\VJWzn�V7U�VJW�M\a b�x�g�L0W*S7W�w
iPVJW VPg*jDVPO�� � � ]�NPa x�g0V�y$j|{ a'S�W�M^S7M\V5~ N7U�M\VJW
S7L���_�VPO�]�M\O�S w
�?V�x�S �7_�VJWz_�N�{I{IVPa�M\VJWY��b'U�M1VPW { O�VPb:U��

• 
y^j|{ a'S�W�M^S7M\VD_7VPO �[����. . ) 2 U�b'W0_YjDb a�b M^h7O�b:U�x�g0V5y^j|{ a'S�W�w
M^S7M\V7}*o"h7g�a�VJW�S7a'UlXlSJ{ b M^S7a r�VPO�u?O(V�x(g�VJW
L0W*_Dn�VPO�_�VJW=jDb M
g�NPg0VJW�k�SJ�'M^U�M\O�S7�'VJW�u?VPa�V7iPMlï r7VPO"iPa VPb x�g�u�S7OpjDb�M�uIVPnmSJ�'�\w
W VPM1VJjÏ��S�L u v u?VPO(�:S7a a|uIb:U�g�b'W�o�L�f=NPO�_Jð^�p]�NJW0_�VPO�iPV?w
W VPg*jDb:iJL�W*iPVJW�iPb uIMsV7U�VPb:i�VJW�M\a�b x�g�W0L�O
�'v�Os	�iPVJW�M\VJW*}
] NPa:_ISJM1VJW0}�R�N"{0U�N?� h ��	�L�x�g�_�b�V7U�V� �VPO"U�NJW VJW�jYv*U�U�VJW*}
U�NPn�VPb�M5jDZ7iPa b�x�g�}�_�b V
y$j|{ a'S�W�M^S7M\V�_�V7S7~ M\b r�b�VPO�Mpg�S7a M\VJW*}
n�VJW0W�U�b VYU�b x�g
W�b x(g�M�b�j�e[b�VJW0U�M�uIVP��b'W0_�VJW��Ie[b�V7U�V�y^j|{�w
a'S�W�M^S7M\V�U�b�W*_�o(b VJjDa�b x�g�U�VPa M1VJW0}pU�b V¶~ N7U�M\VJW�o(n�b:U�x�g0VJW
_�O�VPbFw0L�W*_Yo(VPg*W��:S7x�g0VJjë��b:U�M\VJW { O�VPb'U�}?n�VJW0W�U�b�V5S�L���_7VPO
] M1O�S���Vl�'v�O[��VPa'_5VPO�n�NPO$uIVJWDn�VPO�_�VJWsï ~ ZJW0W�VJW?ð$�

�TVPb=_7VPO¶��O�U�x�g�S7���'L0W*i�U�NPa a�M\VJWë_�b�V�jYVPb'U�M\VJW×y^j|{ a:S7W�M^S7M1V
_�VJW�R�g�S7O�S7~ M\VPO�VJW�SJu?VPO�o�L ODq�VPO��:v0iJL0W*i�U�M\VPg0VJW���y$j�uIb'U�w
g0VPO�b'iPVJW���V�uIVJW�nmSJO5è1SäiPVJW0L*i�� VPb�Mpr�NPO�g�S�W0_�VJW*}�L�jò_IS�U
y^j|{ a'S�W�M^S7M�o�L�uIV7U�NPO�iPVJW��me�S?U¶iPb a�M�W*S7M1v�O�a b x(g×W�b x�g0M
�:v O
R�g�S7O�S7~ M\VPO�V�_�VPO�VJWéq�NPO�iPV7U�x�g0b x(g�M1V�VPM1nlS?U¶S�W*_7VPO(V7U£S�L*U�w
U�S?iPM5N7_�VPOYb�W�_�VPOlè\VPn�VPb�a b'iPVJW£��VPa M5V��7M\O�VJj�U(V�a�M\VJW�V
y^j|{�w
a'S�W�M^S7M\V?�

¥P¦*¹�«:§^¨�ª
¦*§^¨*Ã�½�§1µ�²�¯ ß §1µ�ª
³0½ ¼ º�ª(´=¦�¯ ´"³	0*ªs°I½
µI´�­\ª$¾0ª�©
­'²7¯�²�§^¨�¬Tª(´$±�ÂP°�¬TÇTª�§^¨�¯m¯'ª?½?ª(´�Ç�ÆD½sµ��"©0©�¯:ª"²7¯�º�³�Ã|­^¯�°I½
º?ª�­'©�ª"Ãî¦�¯ ´"³	0*ª�©[» Æm¹P§s´�ª�©0©�ª�© ±�³IÂ?ª(´�¬�ª(´�¬Tª(­ 0?±�Ì1­\ª(«"»
«Fª(­:§^¨T¯�Ãz³?§^¨T¯mº?ª(´
º?ª(­�©Ðá7Õ?Õ5Õ?Õ?Õ��l½P´"¹sã$ÃlÉ�«:³7©T¯�³0¯�µ*³�»
É[½ ¯1¯^¿*À�«'²"¹Dº�¹P§^¨=«�­FªPÂ?ª(´�­'©�ª(­�©�ª�ª�§^¨T¯'ªpË[«�­�©�­ µ�Ç��5¹�´�Ãz³�»
«Fª"²�Ë[´"³7©�µ�ª�©0¨*³*½7²¶¾0ª�¨T¯s© ­F§^¨T¯^¿�·���³P±���ª�¯ °I¯�Ã�½7²�²�ª"²
º�³J©0©�¬�¹"¨�«�²�ª(­�©�Ç[¦*§^¨�½P«\º?ª�©�¬*­ ´�³P«:²"¹£º?ª(´sØ�³ ¼ ­:³ä©�ª0»
Â?ª�©�Â?ª(­l©*¹P§^¨�ª(­'©�ª�©éÚ�ª ¼ ³J« «\ª�©�ÇDÈm³J´�ª�§^¨T¯�©�­F§^¨�¯lÂP­ « «�­ ¾�±
º�³7²�²�ã$ÃmÉ�«:³7©T¯�³0¯'ÇlÀpÂ?ª(´$±s¨�ª\Å ±=¹"¨0©�ªë¬��P´"²7¯zÆD½���ª�¯ °?¯
²"§^¨�¹"©�¯�¹?¯ ±?Ø�³7©0©�Ý:Î

5 Und nun: Die Liste 
q�b�VPa�b:U�M�_?S?o�Lmè\VPM^o(MTW�b x�g0MTjDVPg�O�o�LsU�S?iPVJW*}IS7a'U�NpiPVPg0MTU�x�g0ZJW
VPb�W�~0S�L �'VJW�Q ð^���pS7M^v O�a�b x�g£b:U�Mp_�b Vs��b'U(M\VsW�NPx�gäa'h�W*i7U�MlW�b x�g0M
r�NPa a'U�M$h�W0_�b:i7}�nmS�U|b g0ODU�NJW*U�M�uIO�S�L�x�g0MmjsSJx(g�MlVJL�x�g¶U�VPa uIVPO�}
�^f�S�� S�W���VPO�M\b:iPL0W*i7}7g�SJa�M�� �

�VLHKH�$XVU�VWXQJVOLVWHQ���
R 
��+���! ����+�

��



&<%(5:$5(�
$XWRU��3URMHNW������ � � � � � � � 6WDQG�������������

&\EHUZDUH� 7HFK� &\S� /HJDOLWlW� 23� 3UHLV���'HPL�]0jzS7O�M^iJL0W � � 1 a VPb�x�g0M �?d
R�t7uIVPO�S�L0iPV�ï W?ð � � � ��ï��(ð jDb�M\M\VPa "?d
R�t7uIVPO�NPg0O � � � ��ï��(ð jDb�M\M\VPa "?d
e�VPO(jzS7a {0S�W*o(VPO(L0W0i � c?} 2���]�M1L���V 1 U�x�g0n�VPO ��1�d ��]�M1L���V
��VP��a�V��PuINPN7U�M1VPO � W*S7x�gs]�M1L���V 1 U�x�g0n�VPO �5SJx(gs] M^L �'V
X�L0W0U�M^jYL*U�~IVPa'W � �"} 2���U�M1L���V � U�x�g0n�VPO �+�"d ��]�M1L���V
kpVPb a�W*S�W�b M\VJW � c � ~ VPb�W�V � < d
 �U�bFw �TV7U�b:U�M\NPO � � �'] M^L �'V � jDb�M\M\VPa < 2���]�M1L���V
]�x�g*jDVPO�o�uIa�NPx�~IVPO � 1 1 jDb�M\M\VPa ��2�d
�[b ��M1��b a�M\VPO � � � a VPb�x�g0M 2�d
�[VPn�V�uIV�r�VPO�U�M^h7O�~ VPO � �"} 2���]�M1L���V c U�x�g0n�VPO "�2���]�M1L���V
R�t7uIVPO�S7O(j � < � U�x�g0n�VPO c��"d
R�t7uIVPO$uIVPb�W � 2 � U�x�g0n�VPO c = d
R�t7uIVPO�M\NPO�U�N � � � U�x�g0n�VPO <+< d
R�t7uIVPO�U�x�g�h?_7VPa � < � ]�x�g0n�VPO c+"?d
y^W�M\V7iPO�b�VPO�M\V��£S7����V � 1 1 f=b M1M\VPa �?d �|�£S7����V
R�t7uIVPO�~ a b�W*iPVJW � c?} 2 1 ��VPb x�g0M �"d�2
��VPn�V7iJL0W*i7U�_�VPM\VP~ M\NPO � � � ��VPb x�g0M 2�d
��L0W ~ � � � ��VPb x�g0M < 2
ç�VPa VP�'NJW � � � ��VPb x�g0M < 2
]�M\b'jYjzS�W*S7a tIU�S7M\NPO � c c f=b M1M\VPa ��2�d
R�NJj|{�L�M\VPO�U${ VPb x�g0VPO � � ���?d7e�� � ��VPb x�g0M � ���?d�e��
elS7M\VJW uIL�x�g�U�V � � � ��VPb x�g0M 1�d
çTS7a VJW�M\a�VPb M1L0W*iPVJW � c �'] M^L �'V c ]�x�g0n�VPO �"c?d ��]�M1L���V
��L���MFr�NPO�O�S7M � c � f=b M1M\VPa < d
q[VPg0b x�a V5R�NJW�M\O(NPa���b'i � �5S7x�gs]�M1L���V c ]�x�g0n�VPO �5SJx(gs] M^L �'V
y^WJè\VP~IM1NPO � d?} � � ��VPb x�g0M ��2
R�NPO�M\V��JuINJj|uIV � � 1 f=b M1M\VPa ��2
7HFK� �7HFKJUDG�
&\S�� $Q]DKO�GHU�&\EHUSXQNWH��GLH�GHU�(LQEDX�HLQHV�VROFKHQ�*HUlWV�GHQ�&KDUDNWHU�NRVWHW�
/HJDOLWlW�� /HJDOLWlWVVWXIH�
23�� *HIlKUOLFKNHLWVJUDG�GHU�]XP�(LQEDX�EHQ|WLJWHQ�2SHUDWLRQ�

$OOJHPHLQH�%HVFKUHLEXQJ��
(LQH�/LVWH�I�U�,PSODQWDWH�LP�W\SLVFKHQ�&\EHUSXQN�6WLO��$OOH�3UHLVH�YHUVWHKHQ�VLFK�RKQH�2SHUDWLRQVNRV�
WHQ��'LH�$EN�U]XQJ�'(� VWHKW� I�U�'DWHQHLQKHLW��GLH� MH�QDFK�.DPSDJQH�QlKHU�EHVWLPPW�ZHUGHQ�NDQQ��
1lKHUHV�VLHKH�LP�0RGXO�&���	��

����
	� ��

%HVFKUHLEXQJ�GHU�*HJHQVWlQGH��

6PDUWJXQ� 'DV� ,PSODQWDW� IXQNWLRQLHUW� QXU� LQ� 9HUELQGXQJ� PLW� HLQHU� HQWVSUHFKHQG� PRGLIL]LHUWHQ�
:DIIH��LQWHUQ������NJ��QLFKW�RIIHQVLFKWOLFK�����'HPL��H[WHUQ��DXIIlOOLJ�����'HPL���'HU�.RQ�
WDNW�ZLUG��EHU�,QGXNWLRQVSODWWHQ�LQ�GHQ�+DQGIOlFKHQ��GLH�IDVW�QLFKW�]X�EHPHUNHQ�VLQG��
KHUJHVWHOOW��(LQ�=LHONUHX]�ZLUG�GLUHNW�DXI�GLH�1HW]KDXW�GHV�6FK�W]HQ�SURML]LHUW�XQG�HLQ�
6FKXVVUHIOH[�DXVJHO|VW��ZHQQ�GDV�=LHO�DQYLVLHUW� LVW��'HU�6FK�W]H�HUKlOW�0RGL����DXI�GLH�
:DIIH��'HU�%RQXV�LVW�QLFKW�NXPXODWLY�]X�/DVHUSRLQWHU�RGHU�bKQOLFKHP��ZRKO�DEHU�PLW�HL�
QHP�=LHOIHUQURKU�NRPELQLHUEDU��



&\EHUDXJH� .�QVWOLFKHU�$XJHQHUVDW]��3UR�]XVlW]OLFKHU�0RGLILNDWLRQ�JHKHQ�ZHLWHUH�����&\S�YHUORUHQ�
�.RVWHQ��FD�����'HPL�SUR�0RGLILNDWLRQ���%HLVSLHOH�I�U�0RGLILNDWLRQHQ�VLQG�]�%��5HVWOLFKW�
YHUVWlUNXQJ��.DW]HQDUWLJH�1DFKWVLFKW���%OLW]NRPSHQVDWLRQ��YHUKLQGHUW��GDVV�GHU�&KDUDN�
WHU�GXUFK�JUHOOHV�/LFKW�JHEOHQGHW�ZLUG���,QIUDURWVLFKW��9LGHRNDPHUD��9HUJU|�HUXQJ��]lKOW�
DXFK�DOV�=LHOIHUQURKU�������

� 'LH� 0RGLILNDWLRQHQ� N|QQHQ� DXFK� RKQH� &\EHUDXJH� LQVWDOOLHUW� ZHUGHQ�� GDQQ� NRVWHQ� VLH�
DOOHUGLQJV�����&\S�XQG����'HPL�SUR�0RGLILNDWLRQ��

� =XU� /HJDOLWlW� �
��� 'DV� &\EHUDXJHQLPSODQWDW� VHOEVW� LVW� OHJDO� XQG� IUHL� ]XJlQJOLFK�� DOOHU�
GLQJV� N|QQHQ� EHVWLPPWH�0RGLILNDWLRQHQ� LOOHJDO� VHLQ��2E� XQG�ZLH� LOOHJDO� HQWVFKHLGHW� MH�
QDFK�0RGLILNDWLRQ�GHU�6SLHOOHLWHU���

&\EHURKU� .�QVWOLFKHV�*HK|U��3UR�]XVlW]OLFKHU�0RGLILNDWLRQ�JHKHQ�ZHLWHUH�����&\S�YHUORUHQ� �.RV�
WHQ��FD�����'HPL�SUR�0RGLILNDWLRQ���%HLVSLHOH��5LFKWPLNURIRQ��/lUPVFKXW]��*HUlXVFKYHU�
VWlUNHU��EHLP�+RUFKHQ��

����� 
��	�	��� � �������+�
�XQG�

]�� �������
�0RGL������XVZ��

� 'LH�0RGLILNDWLRQHQ�N|QQHQ�DXFK�RKQH�&\EHURKU� LQVWDOOLHUW�ZHUGHQ��GDQQ�NRVWHQ�VLH�DO�
OHUGLQJV�����&\E�XQG����'HPL�SUR�0RGLILNDWLRQ��

� =XU�/HJDOLWlW��
���'DV�&\EHURKULPSODQWDW�VHOEVW� LVW�OHJDO�XQG�IUHL�]XJlQJOLFK��DOOHUGLQJV�
VLQG�EHVWLPPWH�0RGLILNDWLRQHQ�LOOHJDO��]�%��5LFKWPLNURIRQ��/HJDOLWlW�����2E�XQG�ZLH�LOOH�
JDO�HQWVFKHLGHW�MH�QDFK�0RGLILNDWLRQ�GHU�6SLHOOHLWHU���

'HUPDOSDQ]HUXQJ� 8QWHU� GHU�+DXW� LPSODQWLHUWH� 3DQ]HUXQJ�� 3UR� 6WXIH� HUKlOW� GHU�&KDUDNWHU�5�VW�
VFKXW]������ %HL� DFKWIDFKHP�3UHLV� VFK�W]� VLH� DXFK�JHJHQ�/DVHUZDIIHQ�� GLH�QRUPDOH�5�V�
WXQJHQ�MD�LJQRULHUHQ��0D[LPDOH�6WXIH�LVW����

5HIOH[ERRVWHU� hEHU� GHQ� JDQ]HQ� .|USHU� YHUVWUHXWH� ,PSODQWDWH�� GLH� GLH� /HLWIlKLJNHLW� GHU� 1HUYHQ� XQG�
JDQ]� DOOJHPHLQ� GLH�5HDNWLRQVIlKLJNHLW� GHV�&KDUDNWHUV� HUK|KHQ��'LH�$XVZLUNXQJHQ�EH�
VWHKHQ� LQ� HUK|KWHP� 7HPSR� XQG� ]XVlW]OLFKHQ� $NWLRQVSXQNWHQ�� DEKlQJLJ� YRQ� GHU� 6WXIH�
�9RUVLFKW�� ��DE�6WXIH��� VROOWH�GHU�6SLHOOHLWHU�GLH�$XVZLUNXQJHQ�DXI� VHLQH�.DPSDJQH�EH�
GHQNHQ���

� �
6WXIH� 7HPSR�� $NWLRQVSXQNW�� &\S�� 3UHLV�'HPL�

�� �� �� �� ����
�� �� �� �� �����
�� �� �� ��� �����

� $X�HUGHP�VLQG�$QJULIIH�DXI�GHQ�0RGLIL]LHUWHQ�XP�GLH�6WXIH�GHV�5HIOH[ERRVWHUV�HUVFKZHUW�
XQG�HU�HUKlOW�HLQHQ�%RQXV�DXI�

� �+�����������������
�LQ�+|KH�GHU�6WXIH��

'D�GHU�&KDUDNWHU�LQ�HLQHP�SHUPDQHQWHQ�$ODUP]XVWDQG�LVW��QHLJW�HU�]X�hEHUUHDNWLRQHQ�
XQG� KDW� 3UREOHPH� VLFK� ]X� HQWVSDQQHQ�� 'DKHU� JLEW� HV� HLQ� =XVDW]LPSODQWDW� �&\S������
���'HPL���PLW�GHP�VLFK�GHU�%RRVWHU�I�U���$�DE��E]Z��DQVFKDOWHQ�OlVVW��(U�JLOW�GDQQ�DE�GHU�
QlFKVWHQ�.DPSIUXQGH�DOV�DNWLYLHUW��%OHLEW�GHU�5HIOH[ERRVWHU��EHU�OlQJHUH�=HLW�DNWLYLHUW�
�DE�FD�����PLQ���VR�VROOWH�GHU�6SLHOOHLWHU�GHQ�6SLHOHU�LQ�XQUHJHOPl�LJHQ�$EVWlQGHQ�3UREHQ�
DXI�

 ���
��������������������������	�����
��&\S�DEOHJHQ�ODVVHQ��0L�OLQJW�HLQH�VROFKH��VR�ZLUG�GHU�&KDUDN�

WHU�DXI� �.OHLQLJNHLWHQ��EHUUHDJLHUHQ��]�%��VHLQH�:DIIH�]LHKHQ�XQG�DXI�GLH�.DW]H�VFKLHV�
VHQ��GLH�JHUDGH�LP�*HE�VFK�JHUDVFKHOW�KDW��LQ�'HFNXQJ�VSULQJHQ��ZHLO�HU�GHQNW��HLQ�*HJ�
QHU�VHL�JHUDGH�DXIJHWDXFKW�R�b���

.XQVWPXVNHOQ�.XQVWPXVNHOQ�HUK|KHQ�GHQ�*UDG�
]���
��
	��

�GHV�&KDUDNWHU�XP���SUR�6WXIH��0D[LPDO�6WXIH���
P|JOLFK��

+HLOQDQLWHQ� 0ROHN�OJUR�H�5RERWHU��GLH�9HUOHW]XQJHQ�LP�.|USHU�UHSDULHUHQ�XQG�VR�]�%��:XQGHQ�YLHO�
VFKQHOOHU�KHLOHQ�ODVVHQ��'LH�9.�$3�5HJHQHUDWLRQ�GHV�&KDUDNWHUV�YHUGUHLIDFKW�VLFK��

3VL�5HVLVWRU� %RQXV���DXI�
  ��
�������������� � ���������	�����

SUR�5HVLVWRU�6WXIH�EHL�3VL�$NWLRQHQ�JHJHQ�GHQ�&KDUDN�
WHU��



6FKPHU]EORFNHU� 6HQNW� GHQ� (IIHNW�� GHQ� 6FKPHU]� DXI� GHQ� &KDUDNWHU� KDW�� 'LH� %HQRPPHQKHLWV�
VFKZHOOH� VWHLJW� DXI� ���� GHU�*HVDPW�$3� GHV�&KDUDNWHUV�� GLH�%HZXVVWORVLJNHLWVVFKZHOOH�
DXI������'LH�QHJDWLYHQ�(IIHNWH�QLHGULJHU�9.��VRODQJH�GLH�9.�JU|�HU�DOV���LVW��ZHUGHQ�LJ�
QRULHUW��0XVV�GLH�6HOEVWEHKHUUVFKXQJ�HLQHV�&KDUDNWHUV�EHL�6FKPHU]HQ��EHUSU�IW�ZHUGHQ��
HUKlOW�HU�HLQHQ�0RGL����DXI�HQWVSUHFKHQGH�3UREHQ��

*LIWILOWHU� )LOWHUW�*LIWH� DXV� GHP�%OXWNUHLVODXI��*LEW�0RGL���� DXI�
q �������	����
�� QP  ��
������������ � �+�������	�����

EHL�
*LIWHQ��

*HZHEHYHUVWlUNHU� 'XUFK� 1DQRURERWHU� ZLUG� GDV� .|USHUJHZHEH� PLW� N�QVWOLFKHQ� )DVHUQ� YHUZREHQ�
XQG� GDGXUFK� LQ� VHLQHU� +DOWEDUNHLW� H[WUHP� JHVWlUNW�� 3UR� 6WXIH� HUKlOW� GHU� &KDUDNWHU�
���9.�XQG����$3�SHUPDQHQW��

&\EHUDUP� .�QVWOLFKHV�*OLHGPD���ZLH�EHL�5RERFRS��
] ��
�� 	��

�]lKOW�DOV�XP���*UDGH�HUK|KW�I�U�GHQ�$UP��
6FKPHU]HPSILQGHQ�NDQQ�DEJHVFKDOWHW�ZHUGHQ��6RQGHUHLQEDXWHQ�VLQG�P|JOLFK�� �]�%��)l�
FKHU��3DQ]HUXQJ��:DIIHQ��6SH]LDOKlQGH��:HUN]HXJ�����

&\EHUEHLQ� .�QVWOLFKHV�*OLHGPD���ZLH�EHL�5RERFRS��
]���
�� 	��

�]lKOW�DOV�XP���*UDGH�HUK|KW�I�U�GDV�%HLQ��
6FKPHU]HPSILQGHQ�NDQQ�DEJHVFKDOWHW�ZHUGHQ��6RQGHUHLQEDXWHQ�VLQG�P|JOLFK�� �]�%��)l�
FKHU��3DQ]HUXQJ��:DIIHQ��6SH]LDOI��H��:HUN]HXJ�����

&\EHUWRUVR� .�QVWOLFKHV�*OLHGPD���ZLH�EHL�5RERFRS��
] ��
��
	��

�]lKOW�DOV�XP���*UDGH�HUK|KW�I�U�GHQ�7RU�
VR�� 6FKPHU]HPSILQGHQ� NDQQ� DEJHVFKDOWHW�ZHUGHQ�� 6RQGHUHLQEDXWHQ� VLQG�P|JOLFK�� �]�%��
)lFKHU��3DQ]HUXQJ��:DIIHQ��:HUN]HXJ������%HL�GLHVHP� ,PSODQWDW�ZHUGHQ�QRUPDOHUZHLVH�
QXU�GLH�Å$X�HQK�OOHµ�XQG�.QRFKHQ�GHV�6FKlGHOV�HUVHW]W��'LH�LQQHUHQ�2UJDQH�EOHLEHQ�HU�
KDOWHQ��6ROOHQ�DXFK�GLHVH�PLW�HUVHW]W�ZHUGHQ��VR�VWHLJW�GHU�&\S�9HUOXVW�DXI�����$OOHUGLQJV�
LVW�GHU�&KDUDNWHU�GDQQ�QDW�UOLFK�JHJHQ�YLHOH�*LIWH�XQG�.UDQNKHLWHQ�LPPXQ��HV�VLQG�ZH�
GHU�$WHPPXVNXODWXU�QRFK�/XQJH�RGHU�+HU]�YRUKDQGHQ��GLH�EHWURIIHQ�ZHUGHQ�N|QQWHQ���

&\EHUVFKlGHO� .�QVWOLFKHV� *OLHGPD��� ZLH� EHL� 5RERFRS��
] ��
��
	��

� ]lKOW� DOV� XP� ��*UDGH� HUK|KW� I�U� GHQ�
6FKlGHO� �ZR]X� DXFK� LPPHU� GDV� KLHU� JXW� LVW������ 6FKPHU]HPSILQGHQ� NDQQ� DEJHVFKDOWHW�
ZHUGHQ�� 6RQGHUHLQEDXWHQ� VLQG�P|JOLFK�� �]�%��)lFKHU��3DQ]HUXQJ��:DIIHQ��:HUN]HXJ������
%HL� GLHVHP� ,PSODQWDW� ZHUGHQ� QRUPDOHUZHLVH� QXU� GLH� Å$X�HQK�OOHµ� XQG� .QRFKHQ� GHV�
6FKlGHOV�HUVHW]W��

,QWHJULHUWH�:DIIH� ,P�.|USHU�LPSODQWLHUWH�)HXHUZDIIH�LQ�3LVWROHQJU|�H��=lKOW�DOV�6SH]LDOZDIIH��

&\EHUNOLQJHQ� $XVIDKUEDKUH�.HUDPLNNOLQJHQ�LP�+DQGU�FNHQ��0LW�
���  � � � ����QP��� � ���������������

HLQ]XVHW]HQ��
ZHQQ�DOV�%HZHJXQJVWHFKQLN�Å&\EHULPSODQWDWZDIIHQµ�JHZlKOW�ZLUG��$X�HUGHP�JLEW�HV�GLH�
/LVWH�

� ����������� 	
��GLHVH�LVW�ZLH�JHVFKDIIHQ�I�U�&KDUDNWHUH�PLW�,PSODQWDWNOLQJHQ��

(V� VLQG�DXFK�PLW�.XQVWGLDPDQWHQ�EHVHW]WH�.OLQJHQ� �YLHUIDFKHU�3UHLV��XQG�.OLQJHQ�PLW�
0RQRILOLDPHQWEHVSDQQXQJ��]Z|OIIDFKHU�3UHLV��HUKlOWOLFK���

'HU�6FKDGHQ�EHWUlJW�EHL�QRUPDOHQ�.OLQJHQ��:���
���'LH�'LDPDQWNOLQJHQ�VRUJHQ�GDI�U��
GDVV� GLH� 3DQ]HUXQJ� EHL� 7UHIIHUQ� DOV� XP� ����� JHVHQNW� DQJHVHKHQ� ZLUG�� 0RQRILOLD�
PHQWNOLQJHQ�HU]HXJHQ��:���
��6FKDGHQ�XQG�LJQRULHUHQ�3DQ]HUXQJ�Y|OOLJ��

%HZHJXQJVGHWHNWRU�� (LQ�NOHLQHV�*HUlW� UHJLVWULHUW�%HZHJXQJHQ� LP�8PNUHLV�YRQ����0HWHUQ� �IDOOV�GHU�
%HUHLFK�QLFKW�GXUFK�:lQGH��R�l��EHJUHQ]W�ZLUG���'LH�'DWHQ�ZHUGHQ�GLUHNW�DXI�GLH�1HW]�
KDXW�HLQJHEOHQGHW��'HU�&KDUDNWHU�NDQQ�QLFKW�PHKU��EHUUDVFKW�ZHUGHQ��DX�HUGHP�JLEW�HV�
HLQHQ�0RGL����DXI�

����� 
��	�	� � � ���������
XQG�lKQOLFKH�3UREHQ�LQ�SDVVHQGHQ�6LWXDWLRQHQ��

)XQN� � ,P�.RSI�LPSODQWLHUWHV�)XQNJHUlW��

7HOHIRQ�� ,P�.RSI�LPSODQWLHUWHV�)XQNWHOHIRQ��



6WLPPDQDO\VDWRU� 'DV�,PSODQWDW�VSHLFKHUW�XQG�DQDO\VLHUW�GLH�6WLPPIUHTXHQ]HQ�YRQ�JHVSURFKHQHQ�
:RUWHQ��'DGXUFK�ZLUG�GHU�&KDUDNWHU�PLW�HLQLJHU�hEXQJ�GD]X�EHIlKLJW��PLW�GHU�6WLPPH�
DQGHUHU�3HUVRQHQ�]X�VSUHFKHQ��GLH�HU�VFKRQ�HLQPDO�JHVSHLFKHUW�KDW���$���'DV�6SUHFKHQ�
PXVV� DOV� %LOGXQJVWHFKQLN� JHOHUQW� ZHUGHQ�� ,Q� GHU� *UXQGYHUVLRQ� ELHWHW� GHU� $QDO\VDWRU�
6SHLFKHUSODW]�I�U�HLQH�]XVlW]OLFKH�6WLPPH��)�U�MH����'(��,PSODQWDWVSHLFKHU��DQ�]XVlW]OL�
FKHP�6SHLFKHU�NDQQ�HLQH�ZHLWHUH�6WLPPH�JHVSHLFKHUW�ZHUGHQ��

&RPSXWHUVSHLFKHU� ,P�.|USHU�LPSODQWLHUWHU�'DWHQVSHLFKHU��3UR�'(�NDQQ�]�%��HLQH�0LQXWH�%LOG�XQG�
7RQ�JHVSHLFKHUW�ZHUGHQ��'LHQW�]XP�6SHLFKHUQ�EHVRQGHUHU�RGHU�YRQ�&\EHULPSODQWDWHQ�JH�
OLHIHUWHU�'DWHQ��=XU�$XVJDEH�DX�HUKDOE�GHV�.|USHUV�LVW�HLQH�'DWHQEXFKVH�Q|WLJ��

'DWHQEXFKVH� ,PSODQWDW��GDV�&RPSXWHUVLJQDOH�GLUHNW�LQV�*HKLUQ�HLQVSHLVW��]�%��HUODXEW�HV�VLFK�LP�&RP�
SXWHU� GLUHNW� LQ� HLQHU� $UW� YLUWXHOOHU� 5HDOLWlW� IRUW]XEHZHJHQ� XQG� GHQ�8PZHJ��EHU� HLQH�
7DVWDWXU�RGHU�DQGHUH�.RQWUROOJHUlWH�]X�XPJHKHQ��'DGXUFK�NDQQ�GHU�&KDUDNWHU�VFKQHOOHU�
XQG� VLFKHUHU� DJLHUHQ��$OOHUGLQJV� LVW� LPPHU�QRFK� HLQ�3URJUDPPVSHLFKHU�XQG�6LJQDOXP�
ZDQGOHU��Å'HFN´¶��Q|WLJ��GHU�]ZLVFKHQ�GHQ�&RPSXWHU�XQG�GLH�'DWHQEXFKVH�JHVFKDOWHW�VHLQ�
PXVV�� 'XUFK� HLQH� 'DWHQEXFKVH� ZHUGHQ� DXFK� GLH� 6LJQDOH� HOHNWURQLVFKHU� 'URJHQ� �6LP�
6LQQ�&KLSV��%7/��GLUHNW�LQV�*HKLUQ�HLQJHVSHLVW��

7DOHQWOHLWXQJHQ� 7DOHQWOHLWXQJHQ� HUODXEHQ� GHP�&KDUDNWHU� DXI� VSH]LHOOHQ�&KLSV� JHVSHLFKHUWH�)l�
KLJNHLWHQ�]X�1XW]HQ��'DGXUFK�NDQQ�GHU�&KDUDNWHU�SUR�6WXIH�GHU�7DOHQWOHLWXQJHQ�HQWZH�
GHU� ��7HFKQLNHQ� HUKDOWHQ�� HLQH� /LVWH� GLH� HU� EHKHUUVFKW� XP� HLQHQ� *UDG� HUK|KHQ�� HLQH�
6SUDFKH�DXI� ELV� ]X�6WXIH� �� OHUQHQ�HUK|KHQ� RGHU� I�U� MH� ]ZHL�6WXIHQ� HLQH�QHXH�/LVWH� DXI�
*UDG���HUKDOWHQ��VRODQJH�HU�GHQ�HQWVSUHFKHQGHQ�&KLS�QXW]W��'LHVH�&KLSV�N|QQHQ�LQQHU�
KDOE�YRQ����PLQ�DXVJHWDXVFKW�ZHUGHQ��&KLSV�GLH�HLQH�/LVWH�DXI�PHKU�DOV�*UDG���DQOHUQHQ�
RGHU�XP�PHKU�DOV���*UDGH�HUK|KHQ�VLQG�VHKU�VFKZHU�]X�EHNRPPHQ��&KLSV�N|QQHQ�QLFKW�
NRPELQLHUW�ZHUGHQ��XP�HLQH�/LVWH�GRSSHOW�]X�HUK|KHQ�RGHU�]X�HUOHUQHQ�XQG�GDQQ�]X�HU�
K|KHQ��'LH�%RQL�P�VVHQ�MHZHLOV�DXI�HLQHP�&KLS�JHVSHLFKHUW�VHLQ��'LH�&KLSV�VLQG�]LHPOLFK�
WHXHU���
*UXQGSUHLVH�I�U�&KLSV��

��7HFKQLNHQ�� � ���'HPL�
���ELV����*UDGH�� ���'HPL�SUR�*UDG�
���ELV����*UDGH�� ����'HPL�SUR�*UDG�
ELV�]X�6SUDFKVWXIH���� ���'HPL�SUR�6WXIH�
6SUDFKVWXIH���� � ���'HPL�

+|KHUH�%RQL�NRVWHQ�H[WUHPH�6XPPHQ�QDFK�(QWVFKHLG�GHV�6/��

/XIWYRUUDW� ,P� 7RUVR� GHV� &KDUDNWHUV� ZLUG� HLQ� /XIWWDQN� LQVWDOOLHUW� �FD�� �����FPó� JUR��� YRQ� DX�HQ�
QLFKW�]X�VHKHQ���GHU�JHQXJ�/XIW�HQWKlOW��XP�GHQ�&KDUDNWHU�]ZHL�6WXQGHQ�PLW�DWHPEDUHP�
*DV�]X�YHUVRUJHQ��(UVDW]ZHLVH�NDQQ�DXFK�HLQ� I�U���6WXQGHQ�WDXJOLFKHU�$NWLYNRKOHILOWHU�
LQ�GHU�/XQJH�VR�LPSODQWLHUW�ZHUGHQ��GDVV�HU�QDFK�HLQHP�JHLVWLJHQ�%HIHKO�GLH�LQ�GHU�/XQ�
JH�EHILQGOLFKH�/XIW�ZLHGHU�ÅUHLQLJWµ���



9&5� =XP�HLQULJJHQ�LVW�HLQH�'DWHQEXFKVH�QRWZHQGLJ���EHU�GLH�GHU�5LJJHU�HLQ�*ODVIDVHUNDEHO�LQ�
GDV�5LJJHUERDUG�GHV�MHZHLOLJHQ�)DKU]HXJHV�HLQVW|SVHOQ�NDQQ��

'DV� 9&5� LVW� HLQ� ,PSODQWDW�� GDV� GLH� 6LJQDOH� HLQHV� 5LJJHUERDUGV� LQ� HLQHP�)DKU]HXJ� VR�
XPZDQGHOW��GDVV�GHU�5LJJHU�VLH�DOV�(PSILQGXQJHQ�VHLQHV�.|USHUV�ZDKUQLPPW�XQG�GDV�
)DKU]HXJ�VRPLW�DXFK�HQWVSUHFKHQG�VFKQHOOHU�VWHXHUW��

(V�VLQG���6WXIHQ�YRQ�9&5�P|JOLFK��

6WXIH� 7HPSR�� $NWLRQVSXQNW�� &\S�� 3UHLV�'HPL�

�� �� �� �� ����
�� �� �� �� �����
�� �� �� ��� �����

�� $X�HUGHP�HUKlOW�GHU�&KDUDNWHU�HLQHQ�%RQXV�LQ�+|KH�GHU�9&5�6WXIH�DXI�DOOH�3UREHQ��GLH�
�EHU�GDV�9&5�DXVJHI�KUW�ZHUGHQ��$EIHXHUQ�YRQ�JHULJJWHQ�%RUGZDIIHQ��6WHXHUXQJ��6HQ�
VRUWHVWV�����'LH�%RQL� JHOWHQ� QXU��ZHQQ�GHU�&KDUDNWHU� LQ� HLQ� HQWVSUHFKHQG�PRGLIL]LHUWHV�
)DKU]HXJ�HLQJHULJJW� LVW��GLH�(IIHNWH�HLQHV�5HIOH[ERRVWHUV�JHOWHQ�QLFKW��VRODQJH�GHU�&KD�
UDNWHU�HLQJHULJJW�EOHLEW���

,QMHNWRU� 'LUHNW� DQ� HLQH� 9HQH� DQJHVFKORVVHQHU� 0HGLNDPHQWHQLQMHNWRU�� (QWKlOW� 3ODW]� I�U�
��$PSXOOHQ�PLW�0HGLNDPHQWHQ��-HGH�GLHVHU�$PSXOOHQ�ELHWHW�3ODW]�I�U���'RVHQ�HLQHU�EH�
OLHELJHQ� 'URJH� RGHU� HLQH� 'RVLV� 0HGLQDQLWHQ� �5HJHQHULHUHQ��:�
�� LQQHUKDOE� YRQ�
��5XQGHQ���

&RUWH[ERPEH� ,P�6FKlGHO�LPSODQWLHUWH�6SUHQJODGXQJ��([SORGLHUW�MH�QDFK�(LQVWHOOXQJ�EHL�7RG�GHV�&KD�
UDNWHU�� RGHU�GXUFK�HLQ�)XQNVLJQDO� RGHU�� RGHU��RGHU��6LH�HU]HXJW� LQ��P�5DGLXV��:���
��
6FKDGHQ��GLH�SUR�0HWHU�XP���UHGX]LHUW�ZHUGHQ��'HU�,PSODQWDWWUlJHU�LVW�GDQDFK�QDW�UOLFK�
WRW��&RUWH[ERPEHQ�ZHUGHQ�PHLVW�YRQ�*DQJVWHUV\QGLNDWHQ��.RQ]HUQHQ�X�l��2UJDQLVDWLR�
QHQ�LPSODQWLHUW��XP�GLH�/R\DOLWlW�LKUHU�$QJHVWHOOWHQ�]X�VLFKHUQ��WHLOZHLVH�DXFK�RKQH�:LV�
VHQ�GHV�2SIHUV�

]�VPg0O�uIVPa�b V�uIMTS7L�x�gYu?VPb�ç�VPO�O�NPO�b:U�M\VJWYL0W*_�]�VPa u�U�M1jDNPO"_?S7M\M1VJW M$h7M\VPO(W��
�


