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���
(LQVWXIXQJ�$UW� DOW� QHX� 4XHOOH�&DOLFLXP�DELHWLQXP� �� 5 .�PPHUOLQJ��������&DOLFLXP�PRQWDQXP� ± ' 7HXEHU��������&DORSODFD�FHULQD�YDU��FKORUROHXFD� � 5 .�PPHUOLQJ��������&DUERQHD�ODW\SL]RGHV� �� 5 &H]DQQH�&HWUDULD�HULFHWRUXP� ± 5 .HVSHU�&HWUHOLD�FKLFLWDH� ± �� %HKU��+HUEDU�%��&HWUHOLD�ROLYHWRUXP� � � +HLEHO��������&KDHQRWKHFD�WULFKLDOLV� � �&ODGRQLD�KXPLOLV� ' ¸&O\SHRFRFFXP�K\SRFHQRP\FLV� ± ¸ &H]DQQH�	�(LFKOHU�&ROOHPD�EDFKPDQLDQXP� ± ' &H]DQQH�	�(LFKOHU�&ROOHPD�IODFFLGXP� � � 'UHKZDOG����������7K�V��&ROOHPD�OLPRVXP� � �&\UWLGXOD�TXHUFXV� ± ¸ &H]DQQH�	�(LFKOHU�'HUPDWRFDUSRQ�OXULGXP� � �'HUPDWRFDUSRQ�PHLRSK\OOL]XP� ± 5 7K�V�(SLJORHD�UHQLWHQV� ± ' &H]DQQH�)HOOKDQHUD�P\UWLOOLFROD� ± ' &H]DQQH�	�(LFKOHU�)HOOKDQHUD�VXEWLOLV� ± ' &H]DQQH�	�(LFKOHU�)ODYRSDUPHOLD�VRUHGLDQV� ± 5 7HXEHU�+DOHFDQLD�YLULGHVFHQV� ± ¸ &H]DQQH�	�(LFKOHU�,OORVSRULXP�FDUQHXP� ± ' &H]DQQH�,PVKDXJLD�DOHXULWHV� � ¸.DUVFKLD�WDOFRSKLOD� ± ' -RKQ��������/HFDQLD�FDHUXOHRUXEHOOD� ± ' &H]DQQH�	�(LFKOHU�/HFDQLD�QDHJHOLL� � �/HFDQRUD�FHQLVLD� �� 5 &H]DQQH�	�(LFKOHU�/HFDQRUD�SHUVLPLOLV� ± ¸ &H]DQQH�	�(LFKOHU�/HFDQRUD�SXOLFDULV� � ¸/HFLGHD�DKOHVLL� �� 5 &H]DQQH�	�(LFKOHU�/HFLGHD�YDULHJDWXOD� �� ¸ &H]DQQH�	�(LFKOHU�/HPSKROHPPD�SRO\DQWKHV� ± 5 &H]DQQH�	�(LFKOHU�/HSURORPD�YRXDX[LL� � ¸/HSWRJLXP�LPEULFDWXP� ± ' &H]DQQH�	�(LFKOHU�/HSWRJLXP�LQWHUPHGLXP� ± 5 &H]DQQH�	�(LFKOHU�/HSWRJLXP�WHUHWLXVFXOXP� ± 5 %HKU��+HUEDU�%�� ��&H]DQQH�	�(LFKOHU��/HSWRVSKDHUXOLQD�SHOWLJHUDH� ± ' )XFNHO��������/LFKHQRFRQLXP�OHFDQRUDH� ± ¸ &H]DQQH�	�(LFKOHU�/LFKHQRFRQLXP�S\[LGDWDH� ± ¸ &H]DQQH�	�(LFKOHU�/LFKHQRGLSOLV�OHFDQRUDH� ± ¸ &H]DQQH�	�(LFKOHU�/LFKHQRVWLFWD�DOFLFRUQLDULD� ± ' &H]DQQH�	�(LFKOHU�0DFHQWLQD�VWLJRQHPRLGHV� ' ¸0LFDUHD�ERWU\RLGHV� * ¸0LFDUHD�SHOLRFDUSD� � ¸



���
(LQVWXIXQJ�$UW� DOW� QHX� 4XHOOH�0LFDUHD�YLULGLOHSURVD� ± ¸ &H]DQQH�	�(LFKOHU�0LFURFDOLFLXP�GLVVHPLQDWXP� �� � &H]DQQH�0QLDHFLD�MXQJHUPDQQLDH� ± ¸ %OHFKHUW��������0RHOOHURSVLV�KXPLGD� ± 5 &H]DQQH�	�(LFKOHU�0XOWLFODYXOD�YHUQDOLV� ± 5 %OHFKHUW��������0\FRELOLPELD�PLFURFDUSD� �� 5 .�PPHUOLQJ��������1HFWULRSVLV�OHFDQRGHV� ± ' )XFNHO���������.HLVVOHU��������1HFWULRSVLV�PLFDUHDH� ± ' &H]DQQH�	�(LFKOHU�1HSKURPD�SDULOH� � � &H]DQQH�1RUPDQGLQD�DFURJO\SWD� ± * &H]DQQH�	�(LFKOHU�1RUPDQGLQD�SXOFKHOOD� � �2SHJUDSKD�YLULGLV� � ¸3DFK\SKLDOH�IDJLFROD� �� � &H]DQQH�	�(LFKOHU�3DUPHOLD�VXEPRQWDQD� � ¸3HUWXVDULD�SXVWXODWD� �� � &H]DQQH�	�(LFKOHU��������3KDHRSK\VFLD�HQGRSKRHQLFHD� ± 5 &H]DQQH�	�(LFKOHU�3KDHRVSRUREROXV�DOSLQXV� ± ' &H]DQQH�	�(LFKOHU�3ODF\QWKLHOOD�GDVDHD� ± ¸ &H]DQQH�	�(LFKOHU�3RO\FRFFXP�SHOWLJHUDH� ± ' )XFNHO���������.HLVVOHU��������3RULQD�JXHQWKHUL� ± 5 7K�V�3RULQD�OHSWDOHD� � ¸3XQFWHOLD�XORSK\OOD� ± ¸ &H]DQQH�	�(LFKOHU�5HLFKOLQJLD�OHRSROGLL� ± ¸ &H]DQQH�	�(LFKOHU�5LQRGLQD�DVSHUVD� �� 5 &H]DQQH�	�(LFKOHU�5LQRGLQD�HIIORUHVFHQV� ± ' &H]DQQH�	�(LFKOHU�5LQRGLQD�ILPEULDWD� ± 5 7K�V�5LQRGLQD�SLW\UHD� ± ¸ &H]DQQH�	�(LFKOHU�5LQRGLQD�WHSKUDVSLV� ± � %HKU��+HUEDU�%��5RVHOOLQLHOOD�PLFURWKHOLD� ± ' &H]DQQH�	�(LFKOHU�6DUFRS\UHQLD�F\OLQGURVSRUD� ± ' &H]DQQH�	�(LFKOHU�6DUHD�GLIIRUPLV� * ¸6FKLVPDWRPPD�JUDSKLGLRLGHV� ± � 7HKOHU��������6FOHURFRFFXP�VSKDHUDOH� ± ¸ &H]DQQH�	�(LFKOHU�6FROLFLRVSRUXP�SUXLQRVXP� ± ' &H]DQQH�	�(LFKOHU�6FXWXOD�HSLEODVWHPDWLFD� ± ' )XFNHO��������6SKDHUHOORWKHFLXP�FRQLRGHV� ± ¸ &H]DQQH�	�(LFKOHU�6SKLQFWULQD�WXUELQDWD� �� � &H]DQQH�	�(LFKOHU��������6WDXURWKHOH�ILVVD� ' �� 7K�V�6WDXURWKHOH�UXID� ± ' &H]DQQH�	�(LFKOHU�6WHUHRFDXORQ�DOSLQXP� �� � &H]DQQH�	�(LFKOHU�6WHUHRFDXORQ�QDQRGHV� � ¸6WLJPLGLXP�IXVFDWDH� ± ¸ &H]DQQH�	�(LFKOHU�6WLJPLGLXP�PLFURVSLOXP� ± ' &H]DQQH�6WUDQJRVSRUD�RFKURSKRUD� * ¸6WULJXOD�V\FKQRJRQLRLGHV� ± 5 &H]DQQH�	�(LFKOHU�



���
(LQVWXIXQJ�$UW� DOW� QHX� 4XHOOH�7KHORFDUSRQ�HSLEROXP� ± ' &H]DQQH�7KHORPPD�RFHOODWXP� � ¸7UHPHOOD�K\SRJ\PQLDH� ± ' &H]DQQH�	�(LFKOHU�8PELOLFDULD�Q\ODQGHULDQD� ± 5 'UHKZDOG�8VQHD�IXOYRUHDJHQV� ± ' &H]DQQH�8VQHD�JODEUHVFHQV� ± ' +RKPDQQ�8VQHD�KLUWD� � ¸9HUUXFDULD�DHWKLREROD� ' 59HUUXFDULD�DTXDWLOLV� � �9HUUXFDULD�K\GUHOD� � �9HUUXFDULD�ODWHEURVD� ± 5 7K�V�9HUUXFDULD�PDUJDFHD� * �9HUUXFDULD�SUDHWHUPLVVD� � ¸9HUUXFDULD�UKHLWURSKLOD� � �9HUUXFDULD�YLULGXOD�� ' ¸9H]GDHD�DHVWLYDOLV� ± 5 &H]DQQH�	�(LFKOHU��������;DQWKRULD�SDULHWLQD� � ¸;DQWKRULD�XORSK\OORGHV� ± * %HKU��+HUEDU�%����&H]DQQH��

��� .XU]EHVSUHFKXQJ�GHU�LP�1DFKWUDJ�]XU�Ä5RWHQ�/LVWH�GHU�)OHFKWHQ�+HV�VHQV³�JHQDQQWHQ�$UWHQ�
$EURWKDOOXV�PLFURVSHUPXV 7XO��DOW��± Æ QHX��''HU� OLFKHQLFROH� 3LO]� $EURWKDOOXV� PLFURVSHUPXV� ZlFKVW� DXI� GHP� /DJHU� GHU� %ODWWIOHFKWH�)ODYRSDUPHOLD�FDSHUDWD�XQG�ZDU�DXIJUXQG�GHU�9RUNRPPHQ�LQ�EHQDFKEDUWHQ�%XQGHVOlQ�GHUQ��%D\HUQ��%DGHQ�:�UWWHPEHUJ��1RUGUKHLQ�:HVWIDOHQ��DXFK�LQ�+HVVHQ�]X�HUZDUWHQ���������� =ZHLJUXQG� |VWOLFK� YRQ�8QWHU �+DLQEUXQQ�� (LFKH� DP�:DOGUDQG�� DXI� )ODYRSDUPHOLD� FDSHUDWD �� ��� P�����11�����2NW��������5DLQHU�&H]DQQH�������& �(���
$EVFRQGLWHOOD�GHOXWXOD �1\O���&RSSLQV�	�+��.LOLDV�DOW��± Æ QHX��52WWR�%HKU��0LFKHOVWDGW��VDPPHOWH�$EVFRQGLWHOOD�GHOXWXOD�DXI�HLQHU�+DOGH�GHU�HKHPDOLJHQ�0DQJDQJUXEH� DP�6WHLQHUQHQ�7LVFK��%HL� GHU�(UVWHOOXQJ�GHU�5RWHQ�/LVWH� IDQG�GLH� EHWUHI�IHQGH� /LWHUDWXUVWHOOH� �%HKU� ������ YHUVHKHQWOLFK� NHLQH� %HU�FNVLFKWLJXQJ�� HLQH� hEHUSU��IXQJ� GHV� YRQ�2WWR� %HKU� JHVDPPHOWHQ�%HOHJHV� LP�%RWDQLVFKHQ�0XVHXP�%HUOLQ�'DKOHP��%HOHJ� ������ ��� 0DL� ������ EHVWlWLJWH� GHQ� 1DFKZHLV�� ,Q� QHXHUHU� =HLW� ZXUGH� GLHVH� XQ�VFKHLQEDUH� .UXVWHQIOHFKWH� YRQ� 5DLQHU� &H]DQQH�� 0DULRQ� (LFKOHU� 	� 0DULH�/RXLVH� +RK�PDQQ�PHKUIDFK� LP�KHVVLVFKHQ�2GHQZDOG� �]XP�%HLVSLHO� DP�6SHVVDUWNRSI�EHL�2OIHQ�� VR�ZLH�LP�KHVVLVFKHQ�6SHVVDUW�EHREDFKWHW��=XP�%HLVSLHO���������.DVVHO �%DFK�XQWHUKDOE�%UHLWH�5XKERUQ��DXI�NOHLQHQ�6DQGVWHLQHQ�LQ�SHULRGLVFK�WURFNHQ �IDOOHQGHP�%DFK������P�����11������6HS��������5DLQHU�&H]DQQH� �



���
$EVFRQGLWHOOD�VSKDJQRUXP 9�]GD�	�3RHOW�DOW��± Æ QHX��5$EVFRQGLWHOOD� VSKDJQRUXP�ZXUGH������HUVWPDOV� I�U�+HVVHQ�YRQ�$QGUHDV�)ULVFK� LP�1D�WXUVFKXW]JHELHW� Ä5RWHV�0RRU³� QDFKJHZLHVHQ� �)ULVFK� ������� 6LH� JHK|UW� ]X� HLQHU� NOHLQHQ�*UXSSH� NXU]OHELJHU� )OHFKWHQ�� GLH� QXU� ]X� EHVWLPPWHQ� -DKUHV]HLWHQ� �YRU� DOOHP� LP� 6SlW�VRPPHU�+HUEVW�� )UXFKWN|USHU� DXVELOGHQ��%HYRU]XJWHU�:XFKVRUW� VLQG� GXUFK�7URFNHQKHLW�JHVFKlGLJWH� 7RUIPRRV�%XOWH� LQ� RPEURWURSKHQ�+RFKPRRUHQ�� YLHOIDFK� LQ�9HUJHVHOOVFKDI�WXQJ�PLW�&\DQREDNWHULHQ��Ä%ODXDOJHQ³���
$JRQLPLD�DOOREDWD �6WL]HQE���3��-DPHV�DOW��± Æ QHX��'$JRQLPLD�DOOREDWD�ZXUGH�HUVW�YRU�ZHQLJHQ�-DKUHQ�YRQ�9RONPDU�:LUWK�HUVWPDOV�LQQHUKDOE�'HXWVFKODQGV� �%DGHQ�:�UWWHPEHUJ�� EHREDFKWHW�� VHLWKHU� HUIROJWHQ� DXFK� LQ� 5KHLQODQG�3IDO]�XQG�%UDQGHQEXUJ�1DFKZHLVH�GLHVHU�$UW��:LUWK��������UHFKQHW�VLH�]X�HLQHU�*UXSSH�YRQ� OHLFKW� ]X� �EHUVHKHQGHQ�$UWHQ�� GLH� ODQJH�=HLW�ZHJHQ� LKUHU�8QDXIIlOOLJNHLW� QLFKW� EH�DFKWHW�ZXUGHQ����������.HUQVFKQHLVH�LP�:LOGSDUN�.UDQLFKVWHLQ��DP�6WDPP�YRQ�VHKU�DOWHU�(LFKH����� P�����11������$SULO�������5DLQHU�&H]DQQH�	�0DULRQ�(LFKOHU�������&�(���
$UWKRQLD�FOHPHQV �7XO���7K��)U��DOW��± Æ QHX��¸$UWKRQLD�FOHPHQV�ZlFKVW�LQ�GHQ�)UXFKWN|USHUQ�YHUVFKLHGHQHU�/HFDQRUD�$UWHQ��LQVEHVRQ�GHUH� /HFDQRUD� DOEHVFHQV� XQG� /�� GLVSHUVD�� ZRGXUFK� GLH� EHIDOOHQHQ� )UXFKWN|USHU� HLQH�GHXWOLFKH� GXQNOH� 9HUIlUEXQJ� DXIZHLVHQ�� 6LH� VFKHLQW� DOOJHPHLQ� QLFKW� DOO]X� VHOWHQ� DXI]X�WUHWHQ�XQG�G�UIWH�DXFK�LQ�+HVVHQ�ZHLWHU�YHUEUHLWHW�VHLQ���=XP�%HLVSLHO����������6WUD�H�EHL�(UODX��DXI� /HFDQRUD�FDUSLQHD ����� P�����11������'H]��������5DLQHU�&H]DQQH�	�0DULRQ�(LFKOHU������ �&�(���
$UWKRQLD�SKDHRSK\VFLDH *UXEH�	�0DW]HU�DOW��± Æ QHX��¸$UWKRQLD�SKDHRSK\VFLDH�ZlFKVW��EHUZLHJHQG�DXI�GHP�/DJHU�GHU�%ODWWIOHFKWH�3KDHRSK\V�FLD� RUELFXODULV�� VHOWHQ� DXFK� DXI� DQGHUHQ�$UWHQ�GHU�*DWWXQJ�3KDHRSK\VFLD�� ,UUW�POLFKHU�ZHLVH�ZXUGH�GLH�YRQ�*UXEH�	�0DW]HU� ����������� I�U�%D\HUQ�DQJHJHEHQH�$UW� LQ�6FKRO]��������QLFKW�DXIJHI�KUW��VLH�G�UIWH�ZHLW�YHUEUHLWHW�XQG�QLFKW�VHOWHQ�VHLQ���=XP�%HLVSLHO����������Ä6WULHW³�V�G|VWOLFK�YRQ�6FK|QEHUJ��DXI� 3KDHRSK\VFLD�RUELFXODULV ����� P�����11�����1RY��������5DLQHU�&H]DQQH�	�0DULRQ�(LFKOHU�������& �(���
$UWKRS\UHQLD�ODSSRQLQD $Q]L�DOW��*��Æ QHX��¸=XP�=HLWSXQNW�GHU�(UVWHOOXQJ�GHU����)DVVXQJ�GHU�5RWHQ�/LVWH�GHU�)OHFKWHQ�EHVWDQG�NHLQH�KLQUHLFKHQG� JHQDXH� .HQQWQLV� �EHU� GLH� %HVWDQGHVVLWXDWLRQ� YRQ�$UWKRS\UHQLD� ODSSRQLQD��,Q]ZLVFKHQ� KDW� VLFK� GLHVH� QXU� IDNXOWDWLY� OLFKHQLVLHUWH�$UW� DOV� XQJHIlKUGHW� KHUDXVJHVWHOOW��ZHVKDOE� HLQH� HQWVSUHFKHQGH�1HXHLQVWXIXQJ� HUIRUGHUOLFK�ZLUG��0|JOLFKHUZHLVH� KDW� GLHVH�NRQNXUUHQ]VFKZDFKH� 3LRQLHUDUW� JODWWHU� 5LQGHQ�� ZLH� DXFK� ZHLWHUH� $UWHQ� YHUJOHLFKEDUHU�



���
gNRORJLH�� YRQ�GHQ�YHUULQJHUWHQ� ,PPLVVLRQHQ�XQG�GHU� ]XPLQGHVW� |UWOLFK� GDPLW� HLQKHUJH�KHQGHQ�5HGXNWLRQ�GHU�NRQNXUULHUHQGHQ�*U�QDOJHQ�SURILWLHUW��
$VSLFLOLD�PRHQLXP �9DLQ���*��7KRU�	�7LPGDO�DOW��± Æ QHX��¸$VSLFLOLD� PRHQLXP� ZDU� ELV� YRU� NXU]HP� QXU� GHQ�ZHQLJVWHQ� GHXWVFKHQ� /LFKHQRORJHQ� EH�NDQQW��GD�VLH�EHL�XQV�QLFKW�IUXFKWHW�XQG�LQ�GLHVHU�)RUP�PLW�GHU�JlQJLJHQ�%HVWLPPXQJVOLWH�UDWXU�QLFKW�EHVWLPPEDU�ZDU��(UVW�HLQ�+LQZHLV�YRQ�+HLEHO��������HUOHLFKWHUWH�HLQH�NRUUHNWH�$QVSUDFKH� GLHVHU� .UXVWHQIOHFKWH�� GLH� GDUDXIKLQ� DXFK� DQ� ]DKOUHLFKHQ� 6WHOOHQ� +HVVHQV�QDFKJHZLHVHQ�ZHUGHQ�NRQQWH�XQG�VLFKHUOLFK�NHLQHVZHJV�VHOWHQ�LVW��$VSLFLOLD�PRHQLXP�EH�VLHGHOW� EHYRU]XJW� 9HUWLNDOIOlFKHQ� YRQ� %HWRQPDXHUQ� LQ� ]XPHLVW� OLFKWRIIHQHU� /DJH� XQG�]lKOW� QDFK� :LUWK� ������� ]X� HLQHU� *UXSSH� YRQ� G\QDPLVFKHQ� $UWHQ�� GHUHQ� $UHDOH� HLQH�VWDUNH�$XVEUHLWXQJVWHQGHQ]�DXIZHLVHQ��=XP�%HLVSLHO�� ��������'DUPVWDGW��%�UJHUSDUNYLHUWHO�� DXI�9HUWLNDOIOlFKH�YRQ�%HWRQPDXHU�� ��� P�����11������$SULO�������5DLQHU�&H]DQQH�	�0DULRQ�(LFKOHU�������& �(���
$VSLFLOLD�VLPRHQVLV 5lVlQHQ�DOW��± Æ QHX��¸$VSLFLOLD�VLPRHQVLV�ZXUGH�YRQ�+HLGL�.�PPHUOLQJ�LP�5DKPHQ�LKUHU�'LVVHUWDWLRQ��EHU�GLH�)OHFKWHQIORUD�GHV�+RKHQ�0HL�QHUV�XQG�VHLQHV�9RUODQGHV� �.�PPHUOLQJ�������DXI�HLQHP�9RJHOVLW]EORFN��%DVDOW��JHIXQGHQ��1HXHUH�)XQGH�YRQ�&H]DQQH�	�(LFKOHU�DQ�YHUVFKLHGH�QHQ� /RNDOLWlWHQ� �LQVEHVRQGHUH� EORFNUHLFKH�� H[WHQVLY� JHQXW]WH�5LQGHUZHLGHQ�� GHU�+RKHQ�5K|Q� XQG� GHV� +RKHQ�:HVWHUZDOGHV� ODVVHQ� GHQ� 6FKOXVV� ]X�� GDVV� GLH�$UW� DQ� JHHLJQHWHQ�6WDQGRUWHQ� GHV� K|KHUHQ� KHVVLVFKHQ� %HUJODQGHV� ]HUVWUHXW� DXIWULWW�� 6RIHUQ� GLH� GXUFKZHJ�OLFKWRIIHQHQ�6WDQGRUWH�HUKDOWHQ�EOHLEHQ�� LVW�DXI�DEVHKEDUH�=HLW�PLW�NHLQHU�DNXWHQ�*HIlKU�GXQJ�GHU�9RUNRPPHQ�]X�UHFKQHQ���
%DFLGLD�SRO\FKURD �7K��)U���.|UE��DOW�����Æ QHX���,P�:LVSHUWDO� �7DXQXV�� NRQQWH� GLH� EDVLSK\WLVFKH� .UXVWHQIOHFKWH�%DFLGLD� SRO\FKURD� DXI�HLQHP� DP� %RGHQ� OLHJHQGHQ�� RIIHQVLFKWOLFK� DXV� GHP� .URQHQEHUHLFK� HLQHU� 3DSSHO� VWDP�PHQGHQ�$VW�QDFKZLHVHQ�ZHUGHQ����������:LVSHUWDO�QRUG|VWOLFK�+HUPDQQVWHJ��DXI�DEJHVWRUEHQHP�3DSSHODVW�����0lU]�������(LFKOHU�������& �(���
%DFLGLQD�FKORURWLFXOD� �1\O���9�]GD�	�3RHOW�DOW��± Æ QHX��¸%DFLGLQD�FKORURWLFXOD�JHK|UW�]X�HLQHU�VWHWLJ�ZDFKVHQGHQ�*UXSSH�YRQ�)OHFKWHQDUWHQ��GLH�LQ�GHQ� OHW]WHQ� -DKUHQ� LQ�0LWWHOHXURSD� YHUPHKUW� EHREDFKWHW�ZHUGHQ� XQG� RIIHQVLFKWOLFK� HLQH�$XVZHLWXQJ� LKUHU� $UHDOH� HUIDKUHQ�� 6LH� ZlFKVW� EHYRU]XJW� DXI� PHKU� RGHU� ZHQLJHU�HXWURSKLHUWHP�6LOLNDWJHVWHLQ��YRU�DOOHP�NOHLQH�DP�%RGHQ�OLHJHQGH�6WHLQH���DEHU�DXFK�DXI�HXWURSKLHUWHU�5LQGH�� DXI�+RO]� RGHU� DEJHVWRUEHQHQ�3IODQ]HQUHVWHQ�� ,QQHUKDOE�+HVVHQV� LVW�VLH� ELVODQJ� I�U� GLH�2EHUUKHLQHEHQH�� GLH�8QWHUPDLQHEHQH�XQG�GHQ�2GHQZDOG�QDFKJHZLH�VHQ��&H]DQQH�	�(LFKOHU��������



���
%DFLGLQD�GHOLFDWD �/DUEDO��H[�/HLJKW���9��:LUWK�	�9�]GD�DOW��± Æ QHX��¸%DFLGLQD�GHOLFDWD�EOHLEW�]XPHLVW�VWHULO�XQG�ZLUG�GDKHU�YLHOIDFK��EHUVHKHQ�RGHU�PLW�DQGH�UHQ�$UWHQ�YHUZHFKVHOW��,Q�GHQ�OHW]WHQ�-DKUHQ�ZXUGH�GLHVH�VXEVWUDWYDJH�$UW�YRQ�&H]DQQH��(LFKOHU�	�+RKPDQQ� LQ�6�GKHVVHQ�PHKUIDFK��]XP�7HLO�DXFK�IUXFKWHQG��DXI�EDVHQUHLFKHU�5LQGH��DXI�NDONKDOWLJHP�*HVWHLQ��DXFK�%HWRQ���DXI�3IODQ]HQUHVWHQ�RGHU�(UGH�QDFKJHZLH�VHQ��=XP�%HLVSLHO����������)HXFKWZDOG�DP�6�O]EDFK�� �6LO]EDFK��V�GV�GZHVWOLFK�YRP�%DKQKRI�0HVVHO��]XP�7HLO��EHU�0RRVHQ�DP�6WDPP�YRQ� 3DSSHO������P�����11������2NW��������5DLQHU�&H]DQQH�	�0DULRQ�(LFKOHU�������&�(���
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