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SURIHVRU� IL]LNH� LQ� VRGHODYHF� OMXEOMDQVNHJD� UHNWRUMD

 

$PEVFKOOD�

 

0DNR�MH�REUDYQDYDO�UD]PHURPD�QRYH�HOHNWULaQH

 

SRVNXVH��GHQLPR�UD]SUDYH�REMDYOMHQH�Y�+DQQRYUX

 

OHWD������
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�2SLVDO� MH� OH�PDOR� ODVWQLK�RGNULWLM��%R^�

 

NRYL`D�QL�RPHQMDO��VDM�OH�WD�R�HOHNWULNL�QL�YHOLNR�RE�

 

MDYOMDO�� 0DNR� MH� ELO� HGHQ� QDMSRPHPEQHM^LK� %R^�

 

NRYL`HYLK�]DJRYRUQLNRY�� ^H�SRVHEQR�JOHGH�SUREOH�

 

PRY�YDNXXPD�LQ�QHVNRQaQR�PDMKQLK�NROLaLQ��NL�VR

 

VH� MLK� MH]XLWL� QDXaLOL� UH^HYDWL� ^HOH� ]� %R^NRYL`HYR

 

IL]LNR�
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� .HU� VR� ELOL� WXGL� OMXEOMDQVNL� MH]XLWL� QDNOR�

 

QMHQL�%R^NRYL`HYLP� LGHMDP�� MH�*UHJRU� 6FKÐWWO� QMH�
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0DNR��

 

'LVVHUWDWLR�SK\VLFD
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VWU��

 

���
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�
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3K\VLNDOLVFKH�$EKDQGOXQJ

 

��

 

VWU��

 

��r����0DNR��
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VHUWDWLR�SK\VLFD
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VWU��
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0LWWHLV�

 

�

 

3UHGDYDQMH�R� VWUHOL
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VWU��

 

��r����+HLQULFK�0LWWHLV
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*URI�-DQH]�.UVWQLN�7KXUQ�+RIIHU��+RIHU��
��������������

 

f

 

�������������

 

��

 

�

 

0DNR��

 

'LVVHUWDWLRQHV� SK\VLFDH

 

�� 'DGL`��

 

3RYLMHVW

 

�� ���

 

VWU�

 

����
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�

 

-RVHSK�EDURQ�+HUEHUW��
�&HORYHF��������������6-��������f

 

'XQDM�� ���� ��� ����� �3RJJHQGRUII��

 

%LRJUDSKLVFK�/LWHUD�

 

ULVFKHV�+DQGZÐUWHUEXFK

 

�����VWU���������
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0DNR��

 

'LVVHUWDWLR�SK\VLFD
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6WUHOD�RG�PRUVNL�REDOL��RGWLVQMHQD�SUHG�QDVORYQLFR

 

SUHYRGD� 0DNRYH� NQMLJH� 3K\VLNDOLVFKH� $EKDQG�

 

OXQJ�� YH]DQH� RE� L]SLWQH� WH]H�SURIHVRUMHY�0DIIHLMD�

 

6FKÐWWOD� LQ�7VFKRNOD��NL� VR� MLK�]DJRYDUMDOL�9HJD� LQ

 

VR^ROFL�DYJXVWD������

 

JRYL� �VODYQL� NULYXOML� VLO�� SRVYHWLOL� NDU� GYH� L]SLWQL

 

YSUD^DQML�

 

��

 

� L]ELUD�0DNRYH� NQMLJH� ]D� SULYH]� L]SLW�

 

QLK� WH]� MH� ELOD� WXGL� SR� WHM� SODWL� SRYVHP� SULaDNR�

 

YDQD�

 

0DIIHL�Y�FHVDUVNHP�PHVWX

 

/HWD������ MH�QHNGDQML� MH]XLW� -RCHI� -DNRE�0DIIHL

 

SRVWDO� ]DVHEQL� XaLWHOM� PDWHPDWLNH�� PHKDQLNH� LQ

 

��

 

�

 

0DIIHL��

 

7VFKRNO�� 6FKÐWWO��

 

7HQWDPHQ� 3KLORVRSKLFXP

 

�� VWU�

 

����WH]L�;9�LQ�;9,��

 

IL]LNH� NQH]D� -RVHSKD� &ROORUHGD�� 7D� MH� ELO� SUDYNDU

 

SRVWDO� YUKRYQL� SRYHOMQLN� KDEVEXU^NLK� WRSQLaDUMHY

 

LQ� VL� MH� CHOHO� RG�0DIIHLMD� ]YHGHWL� NDM� YHa� R� ]QDQ

 

�

 

VWYHQL�SRGODJL�VRGREQH�EDOLVWLNH��.QH]�MH�ELO�]DGR

 

�

 

YROMHQ� ]�0DIIHLMHYLP�SRXNRP� LQ� JD� MH� NPDOX�SR

 

�

 

YL^DO�Y�RVHEQHJD� WDMQLND��/HWD� ����� MH�NQH]�SRVWDO

 

IHOGPDU^DO� LQ� QDVOHGQMH� OHWR� QDMYL^ML� SRYHOMQLN

 

DUPDGH�

 

��

 

�,]KDMDO�MH�L]�GXQDMVNR�aH^NH�YHMH��QMHJRYL

 

VRURGQLNL�� JRUL^NL� JURIMH� &ROORUHGR�� SD� VR� ELOL� Y

 

YHaNUDWQHP� VYD^WYX� LQ� ERWUVWYX� ]�0DIIHLML�� 1HaDN

 

MH]XLWD� -RCHID� -DNRED� 0DIIHLMD� R]�� VLQ� QMHJRYHJD

 

EUDWD�.DUOD��]HPOML^NL�SRVHVWQLN�LQ�RNURCQL�NRPLVDU

 

)HUGLQDQG�0DIIHL�

 

��

 

� VH� MH� SRURaLO� ]� -RCHIR� URMHQR

 

6HJKHU�� EDURQLFR�:HLVVHQKDXV��1MXQD�KaL� -RCHID

 

��

 

SD�VH�MH�����MXOLMD������Y�VWROQL�FHUNYL�VY��+LODULMD�Y

 

*RULFL�SRURaLOD�V�)HUGLQDQGRP�JURIRP�&ROORUHGRP�

 

VLQRP� -DNRED� JURID�&ROORUHGD� LQ� (OL]DEHWH�� URMHQH

 

SO��0D\HU�� -RCHID� MH� ELOD� GQH� ���� RNWREUD� �����SUL

 

IDUL�DSRVWRORY�VY��3HWUD�LQ�3DYOD�Y�*UDGL^aX�NUVWQD

 

ERWUD� QHaDNX� .DUOX� )UDQFX� -RCHIX�0DULML�� SUYRUR

 

�

 

MHQFX� VYRMHJD� EUDWD� VRGQLND� YLWH]D� 3HWUD� 0DIIHLMD

 

SO�� *ODWWIRUWD�

 

��

 

� 2WURN� MH� ELO� URMHQ� CH� ���� DYJXVWD

 

������YHQGDU�VR�V�NUVWRP�GROJR�RGOD^DOL��3HWHU�VH�MH

 

���PDMD������SRURaLO�SUL�IDUL�DSRVWRORY�VY��3HWUD�LQ

 

3DYOD�Y�*UDGL^aX��=D�QHYHVWR� VL� MH� L]EUDO�.DWDULQR

 

0DULMR� JURILFR� 3DQLJDL�� KaHU� 5DMPXQGD� LQ� $QH

 

/XFLMH�5RVH��URMHQH�/DOLFK��3RURaQL�SULaL�VWD�ELOL�]D

 

�

 

NODGQLN� 6LJPXQG� JURI� $WWHPV� LQ� GUDJRQVNL� RILFLU

 

-DNRE�JURI�3DQLJDL��9HQGDU� MH�3HWURYD�CHQD�XPUOD

 

PDQM�NRW�WUL�OHWD�SR�SRURNL�

 

AHSUDY�&ROORUHGR�SURVWR]LGDUMHY�QL� LPHO� UDYQR

 

Y� aLVOLK�� MH� -RCHI� -DNRE� 0DIIHL� OHWD� ����� Y� SUH�

 

VWROQLFL�SRVWDO�SURVWR]LGDUVNL�YDMHQHF��OHWD������SR�

 

PRaQLN�� QDVOHGQMH� OHWR� SD� PRMVWHU�� /HWD� ����� MH

 

SRVHJHO� ^H� SR� YL^MLK� VWRSQMDK� GXQDMVNH� SURVWR]L�

 

GDUVNH� ORCH� 2NURQDQR� XSDQMH�

 

�=XU� JHNURQWHQ

 

+RIIQXQJ���

 

/H� SRaDVL� MH� QDSUHGRYDO� PHG� SURVWR�

 

]LGDUML��NHU�VH�MH�UHGNR�XGHOHCHYDO�GHOD�ORCH�

 

��

 

�WXGL

 

]DYROMR� &ROORUHGRYHJD� QDVSURWRYDQMD� VH� QL� KRWHO

 

SUHYHa�L]SRVWDYOMDWL��%RUQ�MH�GXQDMVNH�SURVWR]LGDUMH

 

XVPHUMDO� Y� ]QDQVWYHQR� GUX^WYR�� NPDOX� SR� VSUH

 

�

 

MHPX� QRYHPEUD� ����� MH� SRVWDO� VWDUH^LQD� QDMSR

 

�

 

PHPEQHM^H�GXQDMVNH�SURVWR]LGDUVNH� ORCH�5HVQLaQD

 

VORJD�

 

�=XU� :DKUHQ� (LQKHLW��

 

� NL� VH� MH� PDUFD� ����

 

RGFHSLOD�RG�ORCH�2NURQDQR�XSDQMH�

 

��

 

�

 

3RONRYQLN�LQ

 

WDMQL�VYHWQLN�EDURQ�

 

6WUXSSL�VH�MH�YaODQLO�Y�%RUQRYR

 

ORCR�5HVQLaQD�VORJD�GQH���� MXOLMD� ������7UL�PHVHFH

 

��

 

�

 

.R^LU��

 

%UDW�9HJD��

 

VWU�����

 

��

 

�

 

)HUGLQDQG�YLWH]�0DIIHL��
�������f�VY��+LODULM�Y�*RULFL�����

 

���������6FKLYL]��

 

'HU�$GHO

 

��VWU��������

 

��

 

�

 

-RCHILQD�SO��0DIIHL�� SRURaHQD� JURILFD�&ROORUHGR�0HOV� �


 

������6FKLYL]��

 

'HU�$GHO

 

��VWU��������

 

��

 

�

 

3HWHU� -RVHI� $QWRQ�0DULD� YLWH]�0DIIHL� *ODWWIRUW� �
� ����

 

�

 

6FKLYL]��

 

'HU�$GHO

 

��VWU�����������������������

 

��

 

�

 

.R^LU��

 

%UDW� 9HJD

 

�� VWU�� ��r���� >ÐPHQ��

 

0ROaHaH� QHYLGQR

 

EUDWVWYR

 

��VWU�����
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�

 

.R^LU��

 

%UDW�9HJD

 

��VWU��������r���
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SR]QHMH�MH�9HJD�]DSURVLO�]D�aODQVWYR�Y�LVWL�%RUQRYL

 

ORCL�

 

��

 

0DIIHL� MH� NRW� NUX^QL� RaH� SRPDJDO� 9HJL� PHG

 

^WXGLMHP�Y�/MXEOMDQL��PRaQR�SD� MH�YSOLYDO� FHOR�QD

 

QMHJRYR� SRNOLFQR� SRW�� +YDOHCQL� 9HJD�PX� MH� ]DWR

 

SRVYHWLO� GUXJR� L]GDMR� VYRMHJD� /RJDULWHPVNR�WULJR�

 

QRPHWULMVNHJD�SULURaQLND�OHWD������

 

2E� NRQFX� ���� VWROHWMD� MH�0DIIHL� SRVWDO� SUR^W� Y

 

PHVWHFX� 6WDU»� %ROHVODY� LQ� SUHODW� �V� ^NRIRYVNR

 

PLWUR��NUDOMHYLQH�AH^NH�

 

��

 

�3UL�QDSUHGRYDQMX�VR�PX

 

VHYHGD�NRULVWLOH�SRPHPEQH�VOXCEH�QMHJRYLK�EUDWRY

 

Y� *RULFL� LQ� 7UVWX�� 5D]PHURPD� PDMKQR� NDWROL^NR

 

PHVWR� 6WDU»� %ROHVODY� LPD� GDQHV� QDG� ������ SUH�

 

ELYDOFHY�� 9HaNUDW� MH� WUSHOR� Y� YRMQDK�� QD]DGQMH� VR

 

JD�OHWD������GHORPD�SRCJDOL�Y�SUXVNR�KDEVEXU^NHP

 

VSRSDGX�PHG�VHGHPOHWQR�YRMQR�

 

=DNOMXaHN

 

*UXEHU� LQ�0DIIHL�SRQD]DUMDWD� VRGHORYDQMH�PHG

 

JRUL^NR� LQ� OMXEOMDQVNR� YL^MR� ^ROR� Y� OHWLK� SUHG

 

IUDQFRVNR� UHYROXFLMR�� 0DIIHL� VDP� UHVGD� QL� YHOLNR

 

REMDYOMDO��D�WXGL�EHUD�WLVNDQLK�GHO�VDPHJD�*UXEHUMD

 

MH� ELOD� UD]PHURPD� VNURPQD�� 2ED� VWD� VH� UDMH� SR�

 

VYHaDOD� SUDNWLaQHPX� GHOX�� SUHGYVHP� VWDYEDUVWYX�

 

XUHMHYDQMX�YRGD�LQ�SRXaHYDQMX��0DIIHL�MH�V�VYRMLPL

 

SUHGDYDQML�Y�/MXEOMDQL��SUHGYVHP�SD�]�Y]JRMR�QD�

 

GDUMHQHJD�-XULMD�9HJH��YHOLNR�GRSULQHVHO�N�UD]YRMX

 

PDWHPDWLaQLK�YHG�QD�.UDQMVNHP�LQ�^LU^H�Y�(YURSL�

 

.RW� ]QDaLOHQ� VUHGQMHHYURSVNL� L]REUDCHQHF� VH� MH� ]

 

RGOLaQLP� REYODGRYDQMHP� ODWLQVNHJD�� LWDOLMDQVNHJD�

 

QHP^NHJD�LQ�VORYHQVNHJD�MH]LND�]ODKND�JLEDO�Y�QDM�

 

YL^MLK�]QDQVWYHQLK�LQ�SROLWLaQLK�NURJLK�

 

$5+,96.,�9,5,

 

$56�r�$UKLY�5HSXEOLNH�6ORYHQLMH

 

$6� ����� r� =ELUND� URNRSLVRY� �'LDU�r�

 

'LDULXP

 

0LQLVWUL� MH]XLWVNHJD� NROHJLMD� Y� /MXEOMDQL��

 

,���U�

 

,���U��,���U��,���U��

 

$63�r�$UFKLYLR�6WRULFR�3URYLQFLDOH��*RULFD

 

$WWL�*LXULVGL]LRQDOL�H�SULYDWL�r� ,,��6HULH�GLYHUVH�

 

$IIDUL�(FRQRPLFL�r�,,

 

18.� r� 1DURGQD� LQ� XQLYHU]LWHWQD� NQMLCQLFD� /MXE�

 

OMDQD

 

0V� ����� r� =ELUND� URNRSLVRY�� +LVWRULD� $QQXD

 

&ROOHJLM�/DEDFHQVLV������r����

 

/,7(5$785$

 

$PEVFKHOO��$QWRQ��

 

$QIDQJVJUXQGH�GHU�DOOJHPHLQHQ

 

DXI� (UVFKHLQXQJHQ� XQG� 9HUVXFKH� JHEDXWHQ

 

1DWXUOHKUH��

 

,�9,��:LHQ������r�����

 

��

 

�

 

3UDY�WDP

 

��VWU�����

 

��

 

�

 

AHUPHOM��

 

-XULM�9HJD

 

��VWU����r����9HJD��

 

1HNURORJ

 

��VWU������

 

%DODEDQL`��-RVLS��3DGUL�JHVXLWL�QDWXUDOLVWL��*LXVHSSH

 

$JRVWL�� )UDQFHVFR� 6DYHULR� :XOIHQ� H� $JRVWLQR

 

0LFKHOD]]L��

 

,�*HVXLWL� H�JOL�$VEXUJR��

 

�XU�� 6HUJLR

 

*DOLPEHUWL��0DULDQR�0DO×���7UVW���/LQW��

 

�����

 

�

 

VWU�

 

���r����

 

&KLHVD��:DOWHU��6XOOD�QRELOH�FDVDWD�GHL�0DIIHL��'DO

 

SUHGLR� GL� 7RVFRODQR� DOOD� SRGHVWHULD� GL� 7ULHVWH�

 

(VWUDWR�GD�%RUH�6DQ�5RF

 

��1R������������VWU����r

 

���

 

&LSHUOH��-RCH��/MXEOMDQVND�JLPQD]LMD� �����r������� ,�

 

GHO��

 

.URQLND��

 

����������VWU�����r����

 

AHUPHOM�� /DYR��

 

-XULM� 9HJD

 

�� /MXEOMDQD� �� 0ODGLQVND

 

NQMLJD�������

 

'DGL`��#DUNR��

 

3RYLMHVW�HJ]DNWQLK�]QDQRVWL�X�+UYD

 

�

 

WD

 

��=DJUHE���61/�������

 

.RUDGH��0LMR��)LOR]RIVND�L�SULURGR]QDQVWYHQD�GMHOD

 

SURIHVRUD� ILOR]RILMH� X� ���� VWROMH`X��

 

9UHOD� L� SUL

 

�

 

QRVL

 

���������������VWU����r���

 

.R^LU��0DWHYC��%UDW�9HJD�� SURVWR]LGDU��

 

=ERUQLN� ]D

 

]JRGRYLQR�QDUDYRVORYMD�LQ�WHKQLNH�

 

���r���������

 

VWU����r����

 

.XQLWVFK��0LFKDHO��

 

%LRJUDSKLH� GHV�+HUUQ� /HRSROG

 

*RWWOLHE�%LZDOG����

 

*U¾]���7DQ]HU�������

 

/XN»FV�� /DGLVODXV� 6�� -��

 

&DWDORJXV� JHQHUDOLV� VHX

 

1RPHQFODWRU�ELRJUDSKLFXV�SHUVRQDUXP�3URYLQ

 

�

 

FLDH� $XVWULDH� 6RFLHWDWLV� -HVX� �����

 

r

 

������� ,�,,,�

 

5RPDH���,QVWLWXWXP�+LVWRULFXP�6��,��������������

 

0DIIHL�SO��*ODWWIRUW��-RCHI�-DNRE�/LEHUDWXV��7VFKRNO�

 

$QWRQ�� 6FKÐWWO�� *UHJRU��

 

7HQWDPHQ� 3KLORVR

 

�

 

SKLFXP�H[�/RJLFD��0HWDSK\VLFD���$OJHEUD��*HR

 

�

 

PHWULD��7ULJRQRPHWULD��*HRGHVLD��6WHUHRPHWULVVD

 

�VLF����*HRPHWULD�&XUYDUXP��%DOLVWLFD�HW�3K\VLFD�

 

WDP� *HQHUDOL�� TXDP� 3DUWLFXODUL����

 

>/MXEOMDQD@�

 

�����

 

0DIIHL�� 0DUFKL� 6FLSLRQH��

 

'HOOD� IRUPD]LRQH� GHL

 

IXOPLQL��7UDWWDWR�UDFFROWR�GD�YDULH�VXH�OHWWHUH�LQ

 

DOFXQH�GHOOH�TXDOL� VL� WUDWWD�GHJOnLQVHWWL

 

��9HURQD�

 

�����

 

0DIIHL��0DUFKL�6FLSLRQH��

 

5LIOHVVLRQL�VRSUD�JOL�DUJR

 

�

 

PHQWL� GHO� 6LJ�� 0DUFKHVH� 6FLSLRQH� 0DIIHL� D

 

IDYRUD� GHOOD� VXD� QXRYD� RSRQLRQH� LQWRUQR� DOOD

 

IRUPD]LRQH�GHL�IXOPLQL��

 

9LFHQ]D�������

 

0DIIHL�� 0DUFKL� 6FLSLRQH��

 

$UWH� 0DJLFD� GLOHJXDWD�

 

OHWWHUD�DO�SDGUH�,QQRFHQ]R�$QVDOGL

 

��9HURQD���$�

 

&DUDWWRQL�������

 

0DIIHL�� 0DUFKL� 6FLSLRQH��

 

$SRORJLD� GHO� FRQJUHVVR

 

QRWWXUQR�GHOOD� ODPPLH� D� VXD� ULVSRVLWD� GL�*LUR

 

�

 

ODPR�7DUWDURWWL�DOO
DUWH�PDJLFD�GLOHJXDWD�GHO�6LJ�

 

0DUFKL� 6FLSLRQH� 0DIIHL� HG� DOO
RSSRVL]LRQH� GHO

 

6LJ�$VVHVVRUH� %DUWRORPHR� 0HOFKLRUL

 

�� 9HQH]LD�

 

�����

 

0DIIHL�� 0DUFKL� 6FLSLRQH��

 

$UWH� 0DJLFD� $QQLFKLODWD

 

OLEUL�WUH

 

��9HURQD���$��$QGUHRQL�������

 

0DNR�� 3DXO� YRQ� .HUHN�*HGH��

 

&DOFXOL� GLIIHUHQWLDOLV

 

HW� LQWHJUDOLV� LQVWLWXWLR�� TXDP� LQ� WLURQXP� XVXP

 

HOXFXEUDWXV� HVW� 3�� 0DNR� H� 6�� ,��

 

9LQGRERQDH� �

 

,RDQQLV�7KRPDH�QRE��GH�7UDWWQHU�������
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0DNR�� 3DXO� YRQ� .HUHN�*HGH��

 

'LVVHUWDWLR� SK\VLFD

 

GH� QDWXUD� HW� UDGLLV� )XOJXULV����

 

9LHQQD� �� 7UDW�

 

WQHUQ����������3RQDWLV��*RULWLDH���9DNHULLV�������

 

�� 3UHYRG��

 

3K\VLNDOLVFKH� $EKDQGOXQJ� YRQ� GHQ

 

(LJHQVFKDIWHQ�GHV�'RQQHUV����

 

:LHQ� ��7UDWWQHUQ�

 

������r�3RQDWLV�SUHYRGD��/MXEOMDQD���(JHU������

 

�SULYH]DQR��0DIIHL�� 7VFKRNO�� 6FKÐWWO��

 

7HQWDPHQ

 

3KLORVRSKLFXP���

 

�� r� 3RSUDYOMHQ� SRQDWLV�� %XGDH�

 

�����

 

0DUWHODQF��-RCNR��

 

>HPSHWHU�VNR]L�aDV

 

��1RYD�*RULFD

 

��%UDQNR�������

 

0DUWLQRYL`�� ,YLFD�� /MHWRSLV� ILOR]RIVNLK� L� SULURGR�

 

]QDQVWYHQLK� LVWUDCLYDQMD� KUYDWVNLK� LVXVRYDFD�

 

,VXVRYDaND� ED^WLQD� X� +UYDWD

 

�� =DJUHE� �� 0X]HM�

 

VNR�JDOHULMVNL�FHQWDU��������VWU����r���

 

0HVHVQHO�� )UDQFH�� &REHQ]O��

 

6ORYHQVNL� ELRJUDIVNL

 

OHNVLNRQ

 

�� /MXEOMDQD� �� =DGUXCQD� JRVSRGDUVND

 

EDQND������r������VWU�����

 

0LWWHLV�� +HLQULFK�� $EEÃ� 1ROOHW� LQ� VHLQHU� 6WHOOXQJ

 

JHJHQ� %HQMDPLQ� )UDQNOLQ��

 

3URJUDPP� XQG

 

-DKUHVEHULFKW� GHV� NDLVHUO�� NÐQLJO�� 2EHUJ\PQD

 

�

 

VLXPV� ]X� /DLEDFK�� 6FKXOMDKU� ����� �/DLEDFK� �

 

'UXFN� YRQ� ,JQ�� 9�� .OHLQPD\U� 	� )HGRU� %DP

 

�

 

EHUJ�

 

��������VWU���r���

 

0LWWHLV�� +HLQULFK�� 3UHGDYDQMH� R� VWUHOL� SUL� 0X]HM�

 

VNHP�GUX^WYX�Y�/MXEOMDQL�������������

 

-DKUHVKHIW

 

GHV�9HUHLQV�GHV�.UDLQLVFKHQ�/DQGHV�0XVHXPV

 

�

 

���������VWU����r���

 

0OLQDULa��-RCH��

 

6WL^ND�RSDWLMD�����

 

r

 

����

 

��1RYR�PH�

 

VWR���'ROHQMVND�]DORCED�������

 

3RJJHQGRUII�� -RKDQQ� &KULVWLDQ��

 

%LRJUDSKLVFK�/LWH

 

�

 

UDULVFKHV� +DQGZÐUWHUEXFK� ]XU� *HVFKLFKWH� GHU

 

H[DFWHQ�:LVVHQVFKDIWHQ�

 

� /HLS]LJ� �� -RKDQQ�$P�

 

EURVLXV�%DUWK��������3RQDWLV������

 

5HLVS��%UDQNR��9L^MH�^ROH�QD�VORYHQVNHP�R]HPOMX�Y

 

;9,,�� LQ� ;9,,,�� VWROHWMX��

 

.URQLND

 

�� ���� ������ VWU�

 

���r����

 

6FKLYL]� YRQ� 6FKLYL]KRIIHQ�� /XGZLJ��

 

'HU� $GHO� LQ

 

GHU� 0DWULNHO� GHV� +HU]RJWXPV� .UDLQ�

 

� *ÐU]� �

 

VDPR]DORCED�������

 

6FKPLGW��9ODGR��

 

=JRGRYLQD� ^ROVWYD� LQ� SHGDJRJLNH

 

QD�6ORYHQVNHP�� ,��GHO

 

��/MXEOMDQD� ��'UCDYQD�]D�

 

ORCED�6ORYHQLMH�������

 

6PROH��0DMGD��

 

*UD^aLQH�QD�QHNGDQMHP�.UDQMVNHP�

 

/MXEOMDQD���'UCDYQD�]DORCED�6ORYHQLMH�������

 

6RPPHUYRJHO�� &DUORV��

 

%LEOLRWKÂTXH� GH� OH� &RP

 

�

 

SDJQLH�GH� -ÃVXV��3UHPLÂUH�SDUWLH��%LEOLRJUDSKLH

 

SDU� OHV� 3ÂUHV� $XJXVWLQ� HW� $OR\V� GH� %DFNHU�

 

1RXYHOOH�£GLWLRQ�SDU�&DUORV� 6RPPHUYRJHO�� 6�-�

 

6WUDVERXUJHRLV

 

�� %UX[HOOHV�3DULV� �� SXEOLÃH� SDU� OD

 

SURYLQFH�GH�%HOJLTXH��7RPH�,r,;������r�����

 

6WRHJHU�� -RDQQHV� 1HSRPXN��

 

6FULSWRUHV� 3URYLQFLDH

 

$XVWULDFDH� 6RFLHWDWLV� -HVX� DE� HMXV� RULJLQH� DG

 

QRVWUD� XVTXH� WHPSRUD�� &ROOHFWLRQLV� VFULSWRUXP

 

HMXVGHP� 6RFLHWDWLV� XQLYHUVDH

 

�� 9LHQQDH� �� 7\SLV

 

FRQJUHJDWLRQLV� 0HFKLWKDULVWLFDH�� 7RPXV� ,r,,�

 

�����

 

>ÐPHQ�� %UDQNR��

 

0ROaHaH� QHYLGQR� EUDWVWYR�� 3UR

 

�

 

VWR]LGDUVWYR�QD�6ORYHQVNHP

 

��0XUVND�6RERWD�=D�

 

JUHE�/MXEOMDQD���0DJQROLMD�������

 

8PHN�� (PD�� 3ORYED� SR� 6DYL� Y� ���� VWROHWMX��

 

=JR

 

�

 

GRYLQVNL�aDVRSLV��

 

������������VWU�����r����

 

9DOYDVRU�� -RKDQQ�:HLNKDUG��

 

'LH� (KUH� GHVV� +HUW

 

�

 

]RJWKXPV�&UDLQ

 

��/D\EDFK�1ÖUQEHUJ���:ROIJDQJ

 

0RULW]�(QGWHU�������

 

9HJD�� -XULM�� 1HNURORJ�� *HRUJ� )UH\KHUU� YRQ� 9HJD�

 

,QWHOOLJHQ]EODWW� GHU� $OOJHPHLQHQ� /LWHUDWXU�

 

=HLWXQJ�

 

� -HQD�� -RKDQQ� &KULVWLDQ� *RWWIULHG

 

*ÐSIHUGW��������VWU�����r����

 

:HLVEHUJHU�� 5�� :LOOLDP��

 

6SHFXODWLYH� )UHHPDVRQU\

 

DQG�WKH�(QOLJKWHPHQW��$�6WXG\�RI�WKH�&UDIW� LQ

 

/RQGRQ��3DULV��3UDJXH�DQG�9LHQQD�

 

�1HZ�<RUN��

 

&ROXPELD�8QLYHUVLW\�3UHVV�������

 

= 8 6 $ 0 0 ( 1 ) $ 6 6 8 1 *

 

'HU� /DLEDFKHU� 3URIHVVRU� -RVHSK� -DNRE

 

0DIIHL� �-RCHI� -DNRE� 0DIIHL��� VHLQH� 9HU�

 

ZDQGWHQ��0LWDUEHLWHU�XQG�6WXGHQWHQ

 

'HU

 

�

 

YRUOLHJHQGH

 

�

 

%HLWUDJ

 

�

 

LVW

 

�

 

0DIIHL�

 

�

 

HLQHP

 

�

 

/DL�

 

EDFKHU

 

�

 

3URIHVVRU

 

�

 

GHU

 

�

 

PDWKHPDWLVFKHQ

 

�

 

:LVVHQ�

 

VFKDIWHQ

 

�

 

DQO¾VVOLFK

 

�

 

VHLQHV

 

�

 

����

 

�

 

7RGHVWDJHV

 

�

 

JHZLG�

 

PHW�

 

�

 

(V

 

�

 

ZHUGHQ

 

�

 

GLH

 

�

 

9HUGLHQVWH

 

�

 

GLHVHV

 

�

 

EHGHXWHQGHQ

 

3¾GDJRJHQ

 

�

 

JHZÖUGLJW

 

�

 

XQG

 

�

 

]XP

 

�

 

HUVWHQ

 

�

 

0DO

 

�

 

LQ

 

�

 

GHU

 

+LVWRULRJUDSKLH

 

�

 

VHLQH

 

�

 

)DPLOLHQKHUNXQIW

 

�

 

HLQJHKHQG

 

HUIRUVFKW�

 

�

 

0DIIHL

 

�

 

ZXUGH

 

�

 

QDFK

 

�

 

VHLQHU

 

�

 

$XVELOGXQJ

 

�

 

DP

 

:LHQHU

 

�

 

7KHUHVLDQXP

 

�

 

DOV

 

�

 

$VVLVWHQW

 

�

 

IÖU

 

�

 

*DEULHO

 

�

 

*UX�

 

EHU

 

�

 

�*DEULMHO

 

�

 

*UXEHU��

 

�

 

GHP

 

�

 

1DYLJDWLRQVGLUHNWRU

 

�

 

XQG

 

/HLWHU

 

�

 

GHU

 

�

 

�1DYLJDWLRQVVFKXOH�

 

�

 

HLQJHVWHOOW�

 

�

 

%HLGH

 

ZDUHQ

 

�

 

-HVXLWHQ�

 

�

 

JHUDGH

 

�

 

GLHVHU

 

�

 

2UGHQ

 

�

 

ZLGPHWH

 

�

 

GHU

 

$XVELOGXQJ

 

�

 

YRQ

 

�

 

0DWURVHQ�

 

�

 

GHU

 

�

 

6FKLIIIDKUW�

 

�

 

GHU

 

*HRG¾VLH

 

�

 

VRZLH

 

�

 

GHP

 

�

 

%DXJHZHUEH

 

�

 

EHVRQGHUH

 

�

 

$XI�

 

PHUNVDPNHLW�

 

*UXEHU

 

�

 

XQG

 

�

 

0DIIHL

 

�

 

HUZDUEHQ

 

�

 

GLH

 

�

 

EHVRQGHUV

 

�

 

IÖU

 

3URIHVVRUHQ

 

�

 

GHU

 

�

 

QDXWLVFKHQ

 

�

 

0DWKHPDWLN

 

�

 

HUIRUGHU�

 

OLFKHQ

 

�

 

.HQQWQLVVH

 

�

 

LQ

 

�

 

*UD]

 

�

 

XQG

 

�

 

:LHQ�

 

�

 

%HLGH

 

�

 

VHW]WHQ

 

LKUH

 

�

 

9RUOHVXQJHQ

 

�

 

DXFK

 

�

 

QDFK

 

�

 

GHU

 

�

 

$XIKHEXQJ

 

�

 

GHV

 

-HVXLWHQRUGHQV

 

�

 

IRUW�

 

�

 

JDE

 

�

 

HV

 

�

 

GRFK

 

�

 

DX¹HU

 

�

 

LKQHQ

 

�

 

NHLQH

 

VR

 

�

 

KRFKJHELOGHWHQ

 

�

 

)DFKOHXWH

 

�

 

LQ

 

�

 

GHQ

 

�

 

VORZHQLVFKHQ

 

/DQGHQ�

 

�

 

=X

 

�

 

0DIIHLV

 

�

 

XQG

 

�

 

*UXEHUV

 

�

 

=HLWHQ

 

�

 

ZDU

 

/DLEDFK

 

�

 

�/MXEOMDQD�

 

�

 

ZHVHQWOLFK

 

�

 

PHKU

 

�

 

DXI

 

�

 

6HHZHVHQ

 

XQG

 

�

 

6FKLIIIDKUW

 

�

 

DXVJHULFKWHW�

 

�

 

DOV

 

�

 

HV

 

�

 

KHXWH

 

�

 

GHU

 

�

 

)DOO

 

�

 

LVW�

 

'DUXP

 

�

 

QLPPW

 

�

 

HV

 

�

 

QLFKW

 

�

 

ZXQGHU�

 

�

 

GDVV

 

�

 

DXFK

 

�

 

GLH

 

ZLVVHQVFKDIWOLFKH

 

�

 

/DXIEDKQ

 

�

 

YRQ

 

�

 

*HRUJ

 

�

 

9HJD

 

�

 

�-XULM



 

67$1,6/$9�-8#1,A��

 

/-8%/-$16.,�352)(625�-2#()�-$.2%�0$))(,��1-(*29,�6252'1,.,��62'(/$9&,�,1�8A(1&,�������

 

�������

 

��

 

9HJD�

 

�

 

LQ

 

�

 

LKUHQ

 

�

 

9RUOHVXQJHQ

 

�

 

EHJRQQHQ

 

�

 

KDW�

 

�

 

0DIIHL

 

EOLHE

 

�

 

LKP

 

�

 

VHLQ

 

�

 

JDQ]HV

 

�

 

/HEHQ

 

�

 

ODQJ

 

�

 

=LHKYDWHU

 

�

 

XQG

 

)UHXQG�

 

6R

 

�

 

ZLH

 

�

 

*UXEHU

 

�

 

YHUÐIIHQWOLFKWH

 

�

 

DXFK

 

�

 

0DIIHL

 

�

 

QLFKW

 

YLHO�

 

�

 

¶EHUOLHIHUW

 

�

 

VLQG

 

�

 

VHLQH

 

�

 

3UÖIXQJVWKHVHQ�

 

�

 

GLH

 

*HRUJ

 

�

 

9HJD

 

�

 

DP

 

�

 

(QGH

 

�

 

VHLQHV

 

�

 

6WXGLXPV

 

�

 

YHUWHLGLJWH�

 

'HP

 

�

 

]XIROJH

 

�

 

VSLHJHOQ

 

�

 

VLFK

 

�

 

VHLQH

 

�

 

XPIDVVHQGHQ

 

ZLVVHQVFKDIWOLFKHQ

 

�

 

(UNHQQWQLVVH

 

�

 

XQG

 

�

 

(UJHEQLVVH

 

�

 

YRU

 

DOOHP

 

�

 

LQ

 

�

 

GHQ

 

�

 

(UIROJHQ

 

�

 

VHLQHU

 

�

 

6FKÖOHU

 

�

 

XQG

 

�

 

LQ

 

�

 

GHP

 

$QVHKHQ

 

�

 

ZLGHU�

 

�

 

GDV

 

�

 

HU

 

�

 

EHL

 

�

 

VHLQHQ

 

�

 

=HLWJHQRVVHQ

 

JHQRVV�

 

'HQ

 

�

 

:HJ

 

�

 

IÖU

 

�

 

LKUH

 

�

 

%HUXIVHUIROJH

 

�

 

LQ

 

�

 

:LHQ

 

�

 

HEQHWHQ

 

VLFK

 

�

 

0DIIHL

 

�

 

XQG

 

�

 

9HJD

 

�

 

LQ

 

�

 

]ZHL

 

�

 

XQWHUVFKLHGOLFKHQ

 

)UHLPDXUHUORJHQ�

 

�

 

0DIIHLV

 

�

 

)UHLPDXUHUYHUELQGXQJHQ

 

RIIHQEDUHQ

 

�

 

PDQFKH

 

�

 

LQWHUHVVDQWH

 

�

 

�KQOLFKNHLWHQ�

 

�

 

GLH

 

-HVXLWHQ

 

�

 

XQG

 

�

 

)UHLPDXUHU

 

�

 

YHUEDQGHQ�

 

�

 

1DFK

 

�

 

GHU

 

$XIKHEXQJ

 

�

 

LKUHV

 

�

 

2UGHQV

 

�

 

LP

 

�

 

-DKU

 

�

 

����

 

�

 

WUDWHQ

 

-HVXLWHQ

 

�

 

YHUK¾OWQLVP¾¹LJ

 

�

 

RIW

 

�

 

GHQ

 

�

 

)UHLPDXHUHUQ

 

�

 

RGHU

 

VRJDU

 

�

 

GHQ

 

�

 

,OOXPLQDWHQ

 

�

 

EHL�

 

�

 

'LH

 

�

 

SROLWLVFKH

 

�

 

¶EHU�

 

]HXJXQJ

 

�

 

VFKHLQW

 

�

 

GDEHL

 

�

 

NHLQ

 

�

 

EHVRQGHUHV

 

�

 

+LQGHUQLV

 

JHELOGHW

 

�

 

]X

 

�

 

KDEHQ�

 

�

 

'HU

 

�

 

5HL]�

 

�

 

HLQHU

 

�

 

*HVHOOVFKDIW

 

YROOHU

 

�

 

*HKHLPQLVVH

 

�

 

DQ]XJHKÐUHQ�

 

�

 

ZDU

 

�

 

QDFK

 

�

 

ZLH

 

�

 

YRU

 

JUR¹�


