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6FKOHVZLJ�+ROVWHLQ�$NWLYLWlW�LP�1RYHPEHU������
�
$P�����XQG�����1RYHPEHU�YHUDQVWDOWHW�GHU�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�
ZLHGHU�GDV�$NWLYLWlWVZRFKHQHQGH��
�
'LH�$XVVFKUHLEXQJ�ILQGHW�PDQ�LQ�GHU�&4�'/�DXI�GHU�6HLWH�����GHV�+HIWHV�
���������'RUW�KDW�VLFK��ZLH�DXFK�LP�OHW]WHQ�-DKU�HLQ�'UXFNIHKOHU��
HLQJHVFKOLFKHQ��-HGHU�7HLO����P����P�XQG�8.:�LVW�MHZHLOV���6WXQGHQ�ODQJ��
'LH�=HLW�I�U�GHQ���P�7HLO�DP�6DPVWDJ�GHP��������LVW�QLFKW��ZLH�LQ�GHU��
&4'/�JHVFKULHEHQ��������ELV�������87&�VRQGHUQ�YRQ�������ELV�������87&��
�
'LH�$XVVFKUHLEXQJ��/RJEOlWWHU�XQG�$XVZHUWHKLOIHQ�I�U�GDV�3DSLHUORJ�N|QQHQ�
YRQ�GHU�,QWHUQHWVHLWH�GHV�'LVWULNWHV�0�KHUXQWHUJHODGHQ�ZHUGHQ��
�
hEULJHQV��'HU�2UWVYHUEDQG�0���YHUJLEW�DOV�9RUMDKUHVVLHJHU�GHQ�6RQGHU�'2.�
&0����GHU�I�U�&OXE�0HLVWHU������VWHKW��
�
,FK�KRIIH�DXI�UHJH�7HLOQDKPH�XQG�Z�QVFKH�YLHO�6SD��EHLP�:HWWEHZHUE��
�
Y\����GH�'/�/(��:ROIJDQJ��
�
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</�$NWLRQ�]XU�6FKOHVZLJ�+ROVWHLQ�$NWLYLWlW������
�
/LHEH�</V��
�
DP�6DPVWDJ�XQG�6RQQWDJ�GHQ�����XQG�����1RYHPEHU�ZROOHQ�ZLU�ZLHGHU�PLW�
XQVHUHP�</�FDOO�Ä'/�</0³�EHL�GHU�6FKOHVZLJ�+ROVWHLQ�$NWLYLWlW�WHLOQHKPHQ��
'LHVHV�PDO�ZHUGHQ�ZLU�YRQ�GHU�&OXEVWDWLRQ�GHV�29V�0���TUY�VHLQ��
:LH�LKU�ZDKUVFKHLQOLFK�ZLVVW��EHILQGHW�VLFK�GLHVH�DQ�%RUG�GHV�DOWHQ�
/HXFKWIHXHUVFKLIIHV�Ä)\UVNLE�;9³�LP�+HLNHQGRUIHU�+DIHQ�EHL�.LHO��
)�U�XQVHUH�$NWLYLWlW�EHQ|WLJHQ�ZLU�QRFK�ZHLEOLFKH�9HUVWlUNXQJ�DP�0LNURIRQ�
XQG�DOV�6HFRQG�2SHUDWRU��
<OV��GLH�XQV�EHVXFKHQ�XQG�DXFK�PDO��EHU�GLH�6FKXOWHU�VFKDXHQ�ZROOHQ��VLQG�
QDW�UOLFK�LPPHU�KHU]OLFK�EHL�XQVHUHU�QHWWHQ�7UXSSH�ZLOONRPPHQ��
'LH�$XVVFKUHLEXQJ�I�U�GDV�$NWLYLWlWVZRFKHQHQGH�ILQGHW�LKU�>���@�LP�:HE�
XQWHU�ZZZ�GDUF�GH�GLVWULNWH�P��
=XP�*O�FN�EOHLEW�XQV�LPPHU�JHQ�JHQG�=HLW�]XP�.O|QHQ��$XVWDXVFKHQ�XQG�GDV�
%RUGOHEHQ�JHQLH�HQ��
(LQ�SDDU�)RWRV�YRQ�XQVHUHP�GLHVMlKULJHP�+HUEVW�</�7UHIIHQ�XQG�DXFK�HLQH�
$QIDKUWV�%HVFKUHLEXQJ�ILQGHW�LKU�XQWHU�ZZZ�'/�,22��
%LWWH�PHOGHW�(XFK�EHL�PLU�SHU�7HOHIRQ�������������RGHU�DXFK��EHU�PHLQH�
0DLO�$GUHVVH�'+�/$=#'$5&�GH���
,FK�IUHXH�PLFK�VFKRQ�GDUDXI�HXFK�DQ�%RUG�ZLHGHU�]X�VHKHQ�XQG�DXFK�QHXH�</V�
NHQQHQ�]X�OHUQHQ��
�
+HU]OLFKH�*U��H�UXQG�XP�GLH�$QWHQQH�XQG�ELV�EDOG��
$QJHOLND�'+�/$=�
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����,17(55$',2������DP�����1RYHPEHU��
LQ�GHU�+DOOH����+DQQRYHU�0HVVHJHOlQGH��,QIR����
�
'LH�����,17(55$',2�|IIQHW�LKUH�%HVXFKHUW�UHQ�DP�6DPVWDJ�GHQ����1RYPHEHU�
����DXI�GHP�0HVVHJHOlQGH�LQ�+DQQRYHU��,Q�GHU�+DOOH����ZHUGHQ�LQ�GHU�=HLW�
YRQ������±�������8KU�LQ�GLHVHP�-DKU�PHKU�DOV�YLHU]LJ�JHZHUEOLFKH�XQG�
]DKOUHLFKH�LGHHOOH�$XVVWHOOHU�HLQH�JUR�H�%DQGEUHLWH�DXV�GHQ�%HUHLFKHQ�
)XQN��(OHNWURQLN�XQG�&RPSXWHUWHFKQLN�]HLJHQ��$XI�GHP�YROO�DXVJHEXFKWHQ�
)ORKPDUNW�PLW�UXQG�����$XVVWHOOHUWLVFKHQ�NRPPHQ�EHVRQGHUV�GLH�
6FKQlSSFKHQMlJHU�ZLHGHU�DXI�LKUH�.RVWHQ���
�
=X�GHP�GLHVMlKULJHQ�$XVVWHOOXQJVWKHPD�Ä$XI�GLH�.XU]ZHOOH�IHUWLJ�ORV³�VLQG�
EHVRQGHUV�7UHIIHQ�YRQ�.:�';�&OXEV�XQG�I�U�GLH�%HWULHEVDUW�&:�PLW�
HQWVSUHFKHQGHQ�9RUWUlJHQ�GDEHL��1HEHQ�GHU�.XU]ZHOOH�NRPPHQ�XQVHUH�7KHPHQ�
'�6WDU�XQG�GLH�$XVELOGXQJ�DEHU�DXFK�QLFKW�]X�NXU]��'LH�$XVELOGXQJ�YRQ�
QHXHQ�)XQNDPDWHXUHQ�DXV�MXQJ�XQG�DOW�LVW�HLQH�GHU�ZLFKWLJVWHQ�6lXOHQ�XP�
GHQ�$PDWHXUIXQN�]X�HUKDOWHQ��0LW�HLQHP�:RUNVKRS�YRP�'$5&�9RUVWDQGVPLWJOLHG�
$QQHWWH�&RHQHQ�'/�6$.�I�U�$XVELOGHU�XQG�$XVELOGXQJVLQWHUHVVLHUWH�]XU�
8QWHUVW�W]XQJ�GHUHU�$UEHLW��ZHQGHW�VLFK�GHU�'$5&�GLUHNW�DQ�GLHVH�
=LHOJUXSSH��GLH�GLHVH�$XIJDEH�KDXSWVlFKOLFK��EHUQLPPW��,Q�+DQQRYHU�ZLUG�
GLH�%XQGHVQHW]DJHQWXU�ZLHGHU�HLQH�3U�IXQJ�]XU�(UODQJXQJ�
$PDWHXUIXQNJHQHKPLJXQJ�I�U�DOOH�.ODVVH�DEQHKPHQ��=XP�HUVWHQ�0DO�ZLUG�HV�
DXFK�P|JOLFK�VHLQ�HLQH�DPHULNDQLVFKH�3U�IXQJ�QDFK�$55/�6WDQGDUG�I�U�DOOH�
.ODVVHQ�DE]XOHJHQ��+LHU�HQJDJLHUW�VLFK�HLQH�*UXSSH�DXV�GHP�'LVWULNW�
1LHGHUVDFKVHQ��GDPLW�DXFK�KLHU�GLH�,17(55$',2�]X�HLQHP�IHVWHQ�7HUPLQ�LQ�'/�
GDI�U�ZLUG��
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�
,Q�GLHVHP�-DKU�VLQG�DOV�7UHIIHQ�XQG�9RUWUlJH�]X�QHQQHQ��
�
(U|IIQXQJ�GHU�����,17(55$',2�GXUFK�GHQ�$71�H�9���GHP�'$5&�'LVWULNW�
1LHGHUVDFKVHQ��GHP�'$5&�9RUVWDQGVPLWJOLHG�$QQHWWH�&RHQHQ�'/�6$.��XQG�
JHODGHQHQ�*lVWHQ�DXV�XPOLHJHQGHQ�'LVWULNWHQ�XQG�2=��
�
'HP�'$5&�986�5HIHUDWHV�PLW�-RFKHQ�%HUQV�'/�<%/�PLW�GHU�HUVWHQ�'67$5�
'HYHORSHU�&RQIHUHQFH�
�
'LH�$*&:�PLW�GHP��7UHIIHQ�GHU�&RQWHVW�$XVZHUWHU�XQG��5HPLQGHU���
�
'LH�$*&:�PLW�GHP�9RUWUDJ�XQG�7UHIIHQ�Ä$*&:�ZDV�PDFKHQ�ZLU³�
�
'LH�(8';)�Ä';�0HHWLQJ�DXI�GHU�,17(55$',2³�PLW�HLQHU�9RUOHVXQJ�]XU�';�
([SHGLWLRQ�7��&�
�
9RUI�KUXQJ�HLQHV�+\EULG�5HSHDWHUV�I�U�GLJLWDOH��X��DQDORJH�%HWULHEVDUWHQ�
�'�6WDU��$356��(FKROLQN�XQG�DQDORJ�)RQLH��LQ�HLQHP�5DFN�GXUFK�'2�$79�YRP�
29�+���2VWHURGH�DP�+DU]��
�
7UHIIHQ�GHV�9)'%��
�
7UHIIHQ�GHU�)UHXQGH�GHV�:))�DP�6WDQG�YRQ�'.�:))�
�
$$7L6�%DXVDW]YRUI�KUXQJHQ��
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�
+���6DO]JLWWHU�/|WVWDQG���$XVELOGXQJVPLWWHO���+LOIHQ�I�U�3URMHNWZRFKHQ�LQ�
6FKXOHQ�
�
'LVWULNWMXJHQG�1LHGHUVDFKVHQ�PLW�/|WVWDQG�XQG�,QIRUPDWLRQHQ�I�U�
DXVELOGXQJVZLOOLJH�
�
'LH�'2.�%|UVH��ELV����*+]�MHW]W�
�
</�7UHIIHQ�125'��$P�6WDQG�ZLUG�I�U�NUHEVNUDQNH�.LQGHU�LQ�GHU�8QLNOLQLN�
*|WWLQJHQ�JHVDPPHOW�
�
'LH�+$01(7�*UXSSH�DXV�GHP�'LVWULNW�1LHGHUVDFKVHQ��7UHIIHQ�PLW�HLQHP�
*HGDQNHQDXVWDXVFK��
�
,P�NRPPHU]LHOOHQ�%HUHLFK�LVW�DP�6WDQG�GHU�)D��+LOEHUOLQJ�GDV�JOHLFKQDPLJH�
$PDWHXUIXQNJHUlW�DXVJHVWHOOW��
%HL�GHQ�NRPPHU]LHOOHQ�$QELHWHUQ�VLQG�LQ�GLHVHP�-DKU�DXFK�VSH]LHOOH�+lQGOHU�
I�U�5HODLVNRPSRQHQWHQ�H[WUD�]XU�0HVVH�DQJHUHLVW��$XFK�GLH�QHXHVWHQ�
(QWZLFNOXQJHQ�GHU�QDPKDIWHQ�$PDWHXUIXQNKHUVWHOOHU�XQG�QHXHU�FKLQHVLVFKHU�
/RZFRVW�+DQG�75;�ZHUGHQ�PLW�GDEHL�VHLQ��
�
'HQ�$EVFKOXVV�ELOGHW���ZLH�LPPHU��GLH�7RPEROD�PLW�ZHUWYROOHQ�3UHLVHQ�XQG�
HLQHP�*XWVFKHLQ�GHV�$XVULFKWHUV�GHU�,17(55$',2��GHP�$71�H�9��
�$PDWHXUIXQNWUHIIHQ�1LHGHUVDFKVHQ���
�
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(LQH�(LQZHLVXQJ�]XU�0HVVHKDOOH�ZLUG�ZLHGHU��EHU�')�,5�HUIROJHQ��
�
/HW]WH�,QIRUPDWLRQHQ�ILQGHQ�6LH�QDW�UOLFK�LPPHU�DNWXHOO�LP�,QWHUQHW�XQWHU��
ZZZ�LQWHUUDGLR�LQIR���
�
'DV�7HDP�GHU�,17(55$',2�IUHXW�VLFK��6LH�LQ�+DQQRYHU�EHJU��HQ�]X�G�UIHQ�XQG�
Z�QVFKW�DOOHQ�%HVXFKHUQ�HLQH�JXWH�$Q��XQG�$EUHLVH��
�
:LU�VHKHQ�XQV�DXI�GHU�,17(55$',2��
�
��¶�2OLYHU�'+�2+�
�
,17(55$',2�7HDP��
�
�
6WDWLRQVDXIO|VXQJ�
�
1DFK�GHU�6WDWLRQVDXIO|VXQJ�HLQHV�YHUVWREHQHQ�20V�GHV�29�0���VWHKHQ�MHW]W�
YHUVFKLHGHQH�$)8�*HUlWH�XQG�6WDWLRQV]XEHK|UWHLOH�]XU�9HUI�JXQJ��
�
$XI�GHU�:HEVHLWH�GHV�29�0���ZHUGHQ�VLH�LQ�GHU�5XEULN��6WDWLRQDXIO|VXQJ���
DXIJHOLVWHW���
�
%HL�,QWHUHVVH�ELWWH�PLW�*�QWKHU�5LH[LQJHU��'/�6.��LQ�9HUELQGXQJ�VHW]HQ���
�
%HVWH����YRQ�*�QWKHU���'/�6.�299�0���
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*U�QNRKOHVVHQ�EHL�0����
�
'DV�GLHVMlKULJH�*U�QNRKOHVVHQ�GHV�29�6�GHUEUDUXSV�ILQGHW��
DP�����1RYHPEHU������XP�������8KU��
LQ�6DWUXS��6DWUXS�.URRJ���*O�FNVEXUJHU�6WU�����VWDWW���
�
'LH�*DVWURQRPLH�YHUVSULFKW�*U�QNRKO�VDWW��PLW�DOOHP�ZDV�GD]X�JHK|UW���
HLQVFKOLHVVOLFK��-8%,��DOV�$EVDFNHU�XQG�ZDV�6�VVHV�DOV�1DFKVSHLVH���
�
*lVWH�VLQG�ZLOONRPPHQ���
�
$QPHOGXQJ��ELV�]XP����1RYHPEHU�XQG�QlKHUH�,QIRUPDWLRQ�EHL�+DUU\��'/�/+��
7HOHIRQ�������������
HPDLO��+DUU\�HYHUV#W�RQOLQH�GH��
�
'DI�U�HQWIlOOW�GHU�29�$EHQG�DP�����1RYHPEHU��
�
���GH�0DQIUHG�'.���2<��
��
�
�
+HUEVW�'LVWULNWVYHUVDPPOXQJ������
�
(LQ�.XU]EHULFKW�]XU�+HUEVWGLVWULNWVYHUVDPPOXQJ�YRP�YHUJDQJHQHQ�6DPVWDJ�LQ�
1RUWRUI�ODJ�OHLGHU�QLFKW�ELV�5HGDNWLRQVFKOX��YRU��9RUDXVVLFKWOLFK�ZLUG�DP�
NRPPHQGHQ�0RQWDJ�YRQ�GHU�9HUVDPPOXQJ�LP�6+�5XQGVSUXFK�EHULFKWHW�ZHUGHQ�
N|QQHQ�
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*UD\OLQH�';�=HLWHQ�I�U�PRUJHQ��'LHQVWDJ��GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��(V�ZHUGHQ�QXU�*UD\OLQH]HLWHQ�JHQDQQW��GLH�KDOEZHJV�
]HLWQDK�]X�GHQ�QRUGGHXWVFKHQ�$XI��XQG�8QWHUJDQJV]HLWHQ�OLHJHQ��
�
PRUJHQV��
$XFNODQG� � � � � 68�������
0HOEXUQH� � � � � 68�������
6DR�3DXOR�� � � � 6$�������
6WDQOH\�)DONODQGLQVHOQ� � 6$�������
7RNLR� � � � � 68�������
1HXP�QVWHU� � � � 6$�������
� �
DEHQGV��
$QFKRUDJH�� � � � 6$�������
$XFNODQG� � � � � 6$�������
-RKDQQHVEXUJ� � � � 68�������
6DQ�)UDQFLVFR� � � � 6$�������
1HXP�QVWHU� � � � 68�������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��
�
�
�
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7HUPLQH�LQ�.XU]IRUP�
�
'L������������29�$EHQG�EHL�0����3UHHW]���0����+HLGH����

0����+HLOLJHQKDIHQ��XQG�0����(LGHUWDO��
0L������������29�$EHQG�EHL�0����1HXP�QVWHU��XQG�0����6FKOHVZLJ��
'R������������29�$EHQG�EHL�0����+XVXP���0����5HQGVEXUJ����

0����%DG�6HJHEHUJ��XQG�0����%UXQVE�WWHO���
)U������������29�$EHQG�EHL�0����6WDSHOKROP���.URSSHU�*HHVW���

XQG�0����)HKPDUQ���
6D������������,QWHUUDGLR�LQ�+DQQRYHU�
6R�������������
0R������������29�$EHQG�EHL�0����(FNHUQI|UGH���0����.LHO����

0����%DUPVWHGW��XQG�0����.LHO�2VW���
�
)U������������*U�QNRKOHVVHQ�GHV�29�6�GHUEUDUXS�0���
���������������6+�$NWLYLWlW�
6D������������7UHIIHQ�GHU�5HODLVDUEHLWVJUXSSH�,W]HKRH�
�
�
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$NWXHOOH�&RQWHVWH��
�
���������������+$�453�&RQWHVW�
�
���������������+RO]KDPPHU�&RQWHVW�
�
����������� ,3$�5DGLR�&OXE�&RQWHVW��8NUDLQLDQ�';�&RQWHVW��

XQG�,$58�5HJLRQ���0DUFRQL�0HPRULDO�&RQWHVW�9+)�
�
����������� +6&�&:�&RQWHVW��,3$�5DGLR�&OXE�&RQWHVW���

8NUDLQLDQ�';�&RQWHVW���
,$58�5HJLRQ���0DUFRQL�0HPRULDO�&RQWHVW�9+)��
XQG�'$5&���P�'LJLWDO�&RQWHVW�&RURQD�

�
���������������9)'%�$NWLYLWlWVWDJH�
�
�4XHOOH��$XV]XJ�DXV�GHU�:HEVHLWH�GHV�'$5&�5HIHUDWHV�';�XQG�+)�)XQNVSRUW��
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�')�/1)��
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�QRFK�PHKU�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�XQG�DOOHQ�*HEXUWVWDJVNLQGHUQ�
HLQHQ�KHU]OLFKHQ�*O�FNZXQVFK��
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�������8KU�
DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��
�VK�UXQGVSUXFK#GDUF�GH���
�
'HU�KHXWLJH�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�DXI�
GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW��
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJ�JLEW��ELWWH�LFK�
GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�RGHU�EHL�GHU�JOHLFK�JHQDQQWHQ�
7HOHIRQQXPPHU��GLH�DXFK�I�U�%HVWlWLJXQJHQ�JHVFKDOWHW�LVW��]X�VWHOOHQ��
,QWHUQHWDGUHVVHQ�N|QQHQ�LP�5XQGVSUXFKDUFKLY�DEJHUXIHQ�ZHUGHQ��
�
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�EHVWlWLJHQ�
N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI�
�P�XQG���FP�DEJHEHQ�RGHU�ZLH�6:/V�XQG�ÃOLYHVWUHDPHU¶�DXFK�SHU�7HOHIRQ��EHU�
�������������EHVWlWLJHQ���
(LQJHKHQGH�46/�.DUWHQ�ZHUGHQ�JHUQH�PLW�HLQHU�'/�6+�.DUWH�EHDQWZRUWHW��ZHQQ�GHU�
9HUPHUN�Ã6+�5XQGVSUXFK¶�XQG�GLH�JHQDXH�)UHTXHQ]�DXI�GHU�.DUWH�VWHKHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���
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=XVDPPHQIDVVXQJ�I�U�1DFKIUDJHQ����ELWWH�QLFKW�UHJXOlU�YHUOHVHQ���
�
ZZZ�GDUF�GH�P�
�
ZZZ�XVND�FK�
�
ZZZ�RHYVY�DW�
�
ZZZ�GDUF�KDPEXUJ�GH�
�
ZZZ�IXQNPDJD]LQ�GH�
�
�
'5��'LVK�79�$PDWHXUIXQN��
KWWS���ZZZ�GUGLVK�WY�FRP�VHQGXQJHQ�FT�
�
�
��


