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8GR 1LPVGRUI

'LH 0D F KW SGaanNDomiSHDv

=XU %HGHXWXQJ YRXQDG\ MEHRIIDISEK HEIQU UEBEY HU 8 QW H
PHQ@MERXQLNDWLRQ

'HU 3KLORVRSK )ULHGULFK 1LHW]V-PKH @ K EQIH HHOW YRU
KHUDXIJLHKHQ LQ GHU HV NHLQHI PG RHKU. RHEX@LNDWLRQV
ZLUG DOV 'HVLJQ XQG 2EHUIO!F K HN BWLERRD HUNKIW ] RIP R IXIQUL
GLH NRJQLWLYH 8QG LQ GHU 7DMW V,i)QX QNWWHGIOVFEROGHWYQH Q
HUOHEHQ ZLU HLQH .ULVH GHV *9ERWWHRKH QY RUP DAEHRI D QJ
QHQ YHUOLHUHQ ZLU GHQ ZEHWWELFINVVHQNRBRXQGNDWLVLH
RQ GHV :HE SRWHQJLHUW GLH \DR\VIPRI@W DHQGV BH.IRPP X QLN
LEHUIOXWXQJ QRFKPDOV -H PHIGHYZWWR [PFHKHUWHIDQ & JOLNVMM W
XQV GHU *HVDPW]XVDPPHQKDQJ 8P K[®\W LEEH@WHUHU NRPSO
ZHOW RULHQWLHUHQ ]X N.QQHQ PEMYVMHQHDLY QGIUHLQHDFKHQ
DOV ORGHOOH HLQHV JDQ]HQ =XVDPBHUXFKHYHBRQW HKHQ
VWUXNWH RGHU ZLH HV GHU 6RM\R®WYAANMNOBNQ/KKBBQQ D
GXNWLRQ YRQ .RPSOH[LW!W~ $@VDERGHPOGDVHOWERBOEHL YR
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GDUDXI DE ]X YHUHLQIDFKHQ ]XVPPOHHXIBUKHINXQG NR
QLVVH *IDVVEDU™ ]X PDFKHQ 'LSURAKWLXKQ GRQMEHVRIH 6
GHUH GHUHQ PHGLDOH ,QV]HQ QKWXQR F KX B INW ISRROLLIMUW A BN §/
9HUGLFKWXQJVV\PEROHQ ! OHWD SK® U @ OOMWKFRWLIE VEHW XD O
JRUP $XFK GLH -XJHQG NRPPXQL]RGHXW GRIWOQHRERLFK LP 0
OLVFKHQ 8P GDV HUKRIIWH NRULUHNVQMW EBUXWHQBEGOHGHYV *
P%VVHQ GLH ULFKWLJHQ =HLFKHQ \JWVGE BN W XHWGHQYR 'DUXP
ZLFKWLJ +'HU .DPSI XP 6\PEROH XKIGQ PLMX SWNERPDHQ LVW
IHOG I%U GDV -DKUKXQGHUWJLWFKHWHRPWXGHNDIWHULND
RQVSURIHVVRU 3HWHU /XGHV

QOWLIQLHQ GHIW OIFKW

$O0OHUGLQJV LVW GLH V\PEROLVBRHKPXQHQLRQ %$BDERG :DK
W!W NHLQH (UILQGXQJ GHU OHGLAHQIHVHYBVUNKBEIWIWAHQQ DX
"HWWEHZHUE XP $XIPHUNVDPNHLW &MY IWHIDWQ YRQ 6\PERO
FLHUW 'LH V\PEROLVFKH .RPPXQLNDM.ERQXQSVEIBMWHHEHUHLW
GHU *HVHOOVFKDIW LQ GHU 9RURRGHIL® K} UL PU BIKWHLAMO D O W H U
HLQH JHQWUDOH 5RO0OH 2E %LVEKRIDDOLRBHYX.QWGQXQQJ
6\PEROLVFKH $NWH EHJOHLWHW HQ LBIH®QH:HIJI ROXUQ 0 DFHKW X QG
O!FKWLJHQ PLW GHU “IIHQWOLF KNKLWL WX 0 RD 19 K R G DKV G R
JHSU!JW ,P 1DWLRQDOVR]LDOLW®XGLNWHWRULYEKDQDRH HU
JLPHQ VSLHOHQ GLH 6WDDWVV\PBROLN Z LLHK DHKF KP IGL\H 5L W X
EU!XFKOLFKHQ SURSDJDQGLVWLWREX POHLIGSKOBWREHQ $QZHQG
]X JHQWUDOH 5ROOH ,Q GHU 5HIOR QL/RAL W XQVG YA KOG\ P H R O/
GHU ,GHQWLILNDWLRQ ODQ GHQ®H KMNXWKIRQ QXBLHXDNWXH
JLIL[H LQ ED\HULVFKHQ .ODVVHQWRPHH Q GE| Z/H KRISH WIXF K

QHQ
+<HV ZH FDQ DOV 9RUELOG

'HU NODVVLVFKHQ ,QVLJQLHQ GHUQIDKFKHN KIHELMQ WH.IKK U8 QW H
SURIHVVLRQHOO EHGLHQW ,PSRAHD E\WH JRURWQMNGV]H (PEOH
)DKQHQPHHUH YRU GHQ )DEULNWRGH @ EMHK DX¥FK ]JERUBWDQGDU

(= 3BRVLWLRQ A 6HLWH
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6LJQDOZHUW YRQ HLQKHLWOLFKHW VFEHL@XQIVEQOGG XiHUHP
&RUSRUDWH ,GHQWLW\ ZLUG JBVEKUWGW HX @@ ULHFEXWHW 8Q
VWDWWXQJ EHVRQGHUV LQ % LHOLG- KHD@® %L OPH QLRGN HWROJU
1HZ <RUN YHUIROJW GHU HUNHQMHW VB KIHDIO EDVHLWXDO H
WDSKHUQ XQG HLQHU DXVJHSU!JWHQ POQIHORKDHWY OHWDSKRU
VFKOLH{OLFK DXFK QLFKW 'LH S5HGHQ GHQ DRIUYBOSWG VY RUV
YHUVDPPOXQJHQ VLQG ! ZLH DXFMN® EHK OQLLAKX\DHOQ LIPHB W® Q : R
GHVWDJ ! HLQH ZDKUH )XQGJUXEH | 3% Q &/ \"HERELDIGHU 6 SUDF
VRZLH :RUWSU!JXQJHQ :REHL VLFIGLGIVH U6 WDSEWBHKHEGKH LQ
OHWDSKRULN EHVRQGHUV RIW BIDIP6SRADW &ZQUW UQ G ZHIUQ 7
HUREHUQ O!'UNWH™ RGHU DXFK BXH.EHMIDKRWY]HIWW M QG

UHQ $EHU DXFK DXI )LUPHQY HUDWQWV VKD@WGIQH HR MILHA DV FK H U
+)HLHUWDJVUKHWRULN™ HUIROJUWHKIWF K] X(LQHUI HMWMDDOWHQ 1L
1IDFKGHP %DUDFN 2EDPD GHQ DPHULKND@LWAKKH® 3U!VLGHQWVF
NDPSI PLW HLQHP V\PEROWU ' F K VOLILHQ FK HMH VAWD BIMGH WH ¥ DRV

KDW HU LQ YLHOHQ 8QWHUQHKPHQXQGHIEDOWLNBEKDKPHU JH
N.QQWHQ IUHLOLFK IUDJHQ ZD WD¥PU!E®®L 3D QIEUWFK IVXP E R

HU .QLHIDOO QLFKW HLQHQ !KQMWHK JDRYM®@ 9RXFEK GB3HAK D UD
+7XUQVFKXK (LG~ DOV -RVFKND BHEKKP 0LQLQWHKWVIEDU

8PZHOW XQG (QHUJLH HUQDQQWQZXWG HL KBMWFRDMIRDEROG L
_.UHLVH JH]RJHQ 'LH OHJHUHQ $XDMRWHW HX QG 5R D QW WEH\H Q
$SSOH %RVVHV 6WHYH -REV HULQQFMHUGLAKQ UAH®WDGDUDQ $
VRQ GHU *U%QGHU GHU JOREDGHIL W WX OWX.QIEDW WHO LFALKU LIPQ
+:RO0O 6ZHDWHU ™ DX| +LHU ZLU LGH 6 PHE® @IDN NX/R JIHQG L

FKHQ 'HU EHWRQW O!VVLJH $XIWIURWOD GRHM. R QW &KHIV 6H
.DQJOHULQ $QJHOLND OHUNHO DQIHQVOPXBK2S&HO 9HUKDQGOXQ
SHWWXQJ ZDU LQ VHLQHU 6\PEROINWRRYJNOHEQ GDFKLRA) UHV SH
VSHNWDNXO'U

+ . HLQHU YHUVWHKW PLFK™

$O0OHUGLQJV JHKHQ GLH +HUDXVIRUGHUS@WHQQBI® HLQH PRGH
PHQVNRPPXQLNDWLRQ ZHLW %EHU BWQWX\ROPEROAIWDDWY XQG

(= 3BRVLWLRQ A 6HLWH
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KLQDXV :HU YHUVWHKW ZDUXP UHHLKQH QRIJHK X LDW OFFLKW M H AK W V G
JHV%QGHU VHLQ VROO DOV HLQHUYRUWWHIQNX \CEWHKDWDIGH U" : H
PDWLN KLQWHU VHLQHP /HEHQVY HU W.UWFBXW X\WURMK9GRRKIDJI" :H
HLQ S8UWHLO ]X %EHU *HQWHFKQRORILHERBRQH®RI'H )RUVFKXQ
8QG ZHLWHU :HU EHJUHLIW XQGNVERKRBOUV)LIQD @GP W WHPHUQD
XQG WUDQVQDWLRQDOH .RQJHUQHKVPHWINWWOYGKBRRWHOWHQ 7RF
\WWHPHQ XQG XQ%EHUVFKDXEDUHQH®DNUADWHKFKFKDIIW'Q LQ GHU
8P DOO GLHV GHQ 6WDNHKROGHUQYHVWRUEWLVWHUBUDXQGHQ
FKHUQ SROLWLVFKHQ OHLQXQJVWIOQERHQ QS XQSUXFKWHWOOVFKDI
JUXSSHQ tHUNO!UHQ ]X N.QQHQREHGRO |. R S®HJL NG MG X N W
'HQQ ZHQQ NRPSOH[H 6DFKYHUKDQW HX QP EWW HPHEKNUGHUHNW X
IDKUHQ XQG EHJULIIHQ ZHUGHQ RL/WWHD WLIXWH@HWLH +YHU

S3RZHU3RLQW DOV QHXH )RUP GHU HRPPXQLNDWLRQ YRQ :LVV

,Q GLHVHP =XVDPPHQKDQJ ORKQWG HHQ HOOM LYRHU 3RN XUV LQ
ZHU3RLQW LQ GHU HUVWHQ WHUNGREWYHMHNWRQ XQG 1%
YHUI%JEDU KDW GLH VWD QG D UIGLADLBK VGH. H3 O RV WIDWLRQV 6R
.RPPXQLNDWLRQ UHYROXWLRQLBXW ®DNVRIVRWXHG®W EDYRQ
OLFK UXQG OLOOLRQHQ 3RZHUBRBOQW @ UZNHOWDWLRQHQ JH
LQIODWLRQ!UH 9HUEUHLWXQJ BKHVHQ@JBRIWZOLMPHWHKW LQ V
KDQJ PLW GHU 5HGXNWLRQ YRQ .ERSOWFIKWMW.RPPSLQQH V\P
QLNDWLRQ 'HQQ QLH ZDU HV HL GIDKFXGW H NPRRS & R[HG BIDIFK Y
QLHUWHQ /D\RXWV XQG 9RUWUDJDJIDHIHBHY X@IHNRUPRZLH 6FKO
YRQ +%XOOHW 3RLQWV ™ EHL JOMLEG]HIWDILINPXQ®WD&HR RQ

]X YHUPLWWHOQ .ULWLNHU VSUNMMAD] W HRU. R RRX HILRNIPX O D U
RQ™ GLH X D GD]X YHUI%KUW NSRS G H [H 56-05FKH B WHKIIDEW W
QLFKW ULFKWLJ YHUVWDQGHQ KRIVO LA/LLW UIHQ@UH X KSHEMFXHQ 9L
UHQ™ &RPSXWHUWHFKQLVFKH /, VRQLNHRK H UR A BHMW® GILH UKHW
GHU (IITHNW VWHOOW VLFK %E KW JBIHQW QK@® W FXO® G QIRRIQMW ! Q
GHV ,QKDOWHV ZHUGHQ QXU VXJJEUHWHW *:X© W BDQNDX MK NX
VWHKHQ PDJ GLH YRU DOOHP LQIZKQWS &% WG LW NW DQWH
3RZHU3RLQW KDW HLQHQ LPPHQVA@DURLOXNYWHXI.BQH VWD

(= 3BRVLWLRQ A 6HLWH
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JHSWLRQ XQG *HVWDOWXQJ HLQHMEBNNKYMU KRB WH SR EZDU Y H
ZDUH GLH YLVXHOOH 3U!VHQWDWQRRQOWRHQ (UIHERH YV VIHD XQG
GHUHQ 6HLWH YHUOLHUHQ VLFKHGD BHRUPHDML BOVIBEZRQHVV G
QXQJ XQG GLH +HUOHLWXQJ YRQ XWJIXRHIGAEN® 3URYRNDQW D
'HOW ZLUG PLW %XOOHW 3RLQWV 6RUBIZDNHQ %LOGHUQ XC
SHFKHQSURJUDPPHQ ]XU YLVXHOOWHLKNHOQVBIOWREK WRQ 6WDWL
NO!UEDU 2E KLHUEHL WDWVHKOLEKUGKROWH W ULLHQDOWYV L
YHUVW!QGOLFK DXFK YRP 9RUWUDHU/BRHQW KDW QGARIFK 3RZ
B8QWHUQHKPHQVNRPPXQLNDWLRQ PXWGGBILV¥WDIQEBUGLVLHUXQJ
UXQJ LP 6LQQH GHU V\PEROLVFKHYHBEPPEOQHABYL:RR LQ GHQ
UHQ VHKU VWDUN JHSU!JW

9RQ *+ZHLQHQGHQ :LWZHQ

*UXQGOHJHQG VHL GHP /HVHU D QIRHIL P XN WRIO\EHRBRE HU GL
.RPPXQLNDWLRQ YRQ :LVVHQ HKMWHRRMIWHYUDWLRQMUX@R]L
WLRQ RGHU NULWLVFK LQ LKUHKKMD GBLESKDO DY IGHHD PRGNXQJ V
QHQ 8QWHUQHKPHQVNRPPXQLNDWLRRQOOHIQF OHME HUHM DXFK LQ
*HVHOOVFKDIWVEHUHLFKHQ ! *$UDCPH@MHHABQEG G)PKNWHQ ™ D
PHKU DXV 'HQN XQG 6SUDFKELOGHI HEBYRRODWIVIKIQUQ V
GLJ ZLH MHQH V\PEROLVFKH .RPP XQIQMD VELILRIQQLF KNQ IHUHQ 6
%HJULIIH DXI EHJULIIOLFKHV 6 SIWHIRK W® WRJGH UV B Q BXHRUHQ W L
DXl 5LWXDOH =HUHPRQLHQ *HVWH® OOHEJOLHF®HDEPHU DXF
JDQJVIRUPHQ (V JHKW GDEHL QL BKMW GXOU WKLPI NMHHPLRW IXFOED O H
9LVXDOLVLHUXQJ VRQGHUQ DXFKOKP G} 66BRPOZMUW YRQ
(PEOHPHQ $E]JHLFKHQ )DKQHQ XQBK*BERPKGK® *NWKOLH; OL
WLN XQG OLPLN HV JHKW XP 3K\VLRJMWP ICH KK QG B R[HPLN
JXQJ GHU OHQVFKHQ JXHLQDQGHU QUHAKMNG M SKILIHAK O Q F&IHHV H P
%HUHLFK WXQ VLFK 8QWHUQHKPHQGLQGVLEHNRHIHUYHWHU DOO
VFKZHU (LQLJH SURPLQHQWH % HEJSHWYJ %EH\GWY OQGHSHV
ODQDJHU HLQH *ZHLQHQGH™ :LWZX-Q\QHYQHKPHI@V)DPLOLH
HLQ *DUURJDQWHU  %DQN &KHI WQELBHY ¥WDDOWHALFEXWRNUD
*UR{XQWHUQHKPHQV )DOVFK JH VHWHUMH B HROWRW\F K H LIFHK H Q

(= 3BRVLWLRQ A 6HLWH
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WUDJHQH 5ROH[ 8KUHQ RGHU DXFK.WORNFGWOBGWUFXNGKDXEDUH
ZHUGHQ YRQ GHQ OHGLHQ JHUQH DXIJHQWPRHARNXQ® LQ GHU
EUHLW GLVNXWLHUW OLW YHUKHHDUHQRIH® SHWZUBINXQJIHQ 1%U
VDPWHQ 8QWHUQHKPHQV 'LH %HLVSQHDFK]JHLWHQ GEHMU DXFK
)XQNWLRQVZHLVH XQG %HGHXWXQJWILRBR GLVHF RHW LRPPXQLND
MHQHP ORPHQW EHVRQGHUV GHXWQQHRKSDIMVEHUW GHP HLQH 3

'DYLG JHJHQ *ROLDWK

''KUHQG VLFK GLH PHLVWHQ 8SQWHHRWNFHQDDPLEBBVW LQ
VIPEROLVFKHQ .RPPXQLNDWLRQ QWWBSWBNWXKEY XRG RKQH V
JHSW EHGLHQHQ XQG GDEHL YRU HIOQMPLIDXUHGLBHNODVVLVFK
ODFKW ]XU%FNJUHLIHQ VLQG DGRWSHXFKWHORYSKRIWOLFKH
XQG VR]LDOH %HZHJXQJHQ ZLH [XPWHUQDSWHRDBPQHVW\ ,Q
*UHHQSHDFH XQG DQGHUH 1*2-V QQ$KNHHQDRGRHHVNWRQHOOH
]XQJ PLW 6\PEROPDQDJHPHQW ZH L\WWHIW W61S PhN OO NY O JWHL Q JH
YRQ YHUHOHQGHQGHQ 7LHUHQ RGHPD'DNWHBIOBLVRELHP 6XSH
NOHLQHQ 6FKODXFKERRWHQ YR UQULBIW.QHIMO W WRKHY 7UDZOHU
QDQQWH *0LQG %RPEV~™ PHKU DOV MXXNHW@®® FKRWWH 'LH :LU
+6FKO%VVHOIRWRV™ LQ GHU SROLWIXFKKHQ GUWRSOHWQGD DEH
EXQJ LVW KLQUHLFKHQG EHNDQ®@WG L'HN HW\ PEELROOA.VIEKKIH QU D |
,QV]HQLHUXQJHQ VWHOOW MHGHWHtBUIXPHDNLEQUKHHQ 6FKDW
JHQ *ROLDWK 3K!QRPHQ GDV YI$IQ¥ISUXPKNVIOXEBBEQNOLFKH
GDEHL EHZXVVW ]XU 6\PSDWKLHZHOEXQLVEWRUXLW FFKG XQ® YL
SROLWLVFKH 9RUELOGHU 'LH 6RKH GDQUYHW JHIH® VRZMHWLV

2VWEHUOLQ LQ %XGDSHVW RIB¥HRAK GDV G GKDO VRIER U
YRQ 3DQJHUQ LQ 3HNLQJ YRU HLEHR HMWNEBQWO FHIPQHVLVF
-XQL BHLW -DKUJHKQWHQ JH B8 WH®& 0GHHG BIJH@GIKU 6 SVIH L Q

O!VWLQHQVLVFKHU -XJHQGOLFKHPWBY SROGHOMLQHQVEHQ JHV
VFKHQ .DPSI 'LH YEHUZLQGXQJ G H\K KIQ¥/EHIHEQ QROLFK HUV
DWK QHJDWLY E,VH GXUFK HLDRDWIQGHIS®RNUWQYPXWXWHQ
ZLUG KHXWH YRU DOOHP LQ GHQIHQWNOWERNMHMFEKBEQUOINGPHQ |
LQV]JHQLHUW 1DFKULFKWHQVHQGX QIO KIHOLHEEBHRROXQJIHQ

(= 3BRVLWLRQ A 6HLWH
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%HGHXWVDPNHLW 'HVZHJHQ LVW GORWDWLGEEHEYRQ *ROLDWK
EHOLHEW ZLH ZLUNVDP 8QWHUQHKRNQROWMBIOM@ VR®FKHQ SUR
SDJQHQ RIW RKQP!FKWLJ JHJHQ®RE ML FKW EUDCAHQWDWHUW H
YHQ VRQGHUQ WLHI HPRWLRQD®BEGK ALK QENWUDINWHEY PLW
XQG RGHU IDFKOLFK NRUUHNWHW BU BEHIHQYHQ® DIOMHIQH QLFK
NODU IRUPXOLHUWH %RWVFKD IREHR® RUWIWE H @l DMLY IIDRIOHU 6\
KDEHQ HLQH &KDQFH ZDKUJHQRPPHQ ]X ZHUGHQ

6WUDWHJILVFKHV +6\PEROPDQDJHPHQW ™

'HOFKH 6FKO%VVH VLQG QXQ QDFKUGHPVNROMKDLWNXUV ]X
NRQVWLWXLHUHQGHQ %HGHXWXQJRWPEROQLNKKEU .RPPXQLNDWL
=XQ!FKVW ,P W!JOLFKHQ :HWWEHZRBEHPPHQFKEG /RJIJRV (
6\PEROHQ YRQ 8QWHUQHKPHQ SROLGVLUIVNKIHD VEOKIMOIWLRQHQ
FKHQ $QVSUXFKVJUXSSHQ ZLUG GLHQSHRMHWDRIQIHD®H $XVHL
+6\PEROPDQDJHPHQW ™ ]X HLQHU ]HODMUDDEH) 'RERXQLNDWLRQ
ZLUG GLH %HGHXWXQJ GHU ODURKK .EDOW H¥% U DDAV VAREROLV
VDPWH 8QWHUQHKPHQ HEHQVR ZHLMWH ¥3XKQHXKPHQLYLH DXFK G
UXQJ~ XQG GDPLW GLH SHUVRQHEODBHYINBPOQOHKBIOLFKXQJ™
B8QWHUQHKPHQV *HELOGHV 'LH 8QWSHHQHXIPH QODKEXFKHQ +.,
XQG YHUWUDXHQVZ%UGLJ QLFKWFIQWUYBUHV LFKLEGUMQ HU 0D
JHQ VRQGHUQ DXFK XP GLH :LFKWRQIOHLQV VAPERDQVFKHQ +
'DV )HOG GDUI QLFKW DOOHLQ GHQ/HOUEHYBHWQ@WHIHQ %EHUO
(UNO!UXQJVEHGDUI NRPSOH[HU 6DPKYHKKD® WHHXLUG ZHLWHU
QXU VWDQGDUGLVLHUWHQ 6RIWZDUMSURIUDRBBQVALHQ3IRZHU3R
ZLUG ]X ZHQLJ VHLQ 6WDWWGHVVHRUDERBLQENH JHON XQG
IUDJW OHWDSKHUQ GLH ZHLWHPWHKWLYVERB VDO QXD HQ BWIK
SKHUQ GLH .UHDWLYLW!W XQG KDRWIL-RONVEHRRKO OMIBQ XQG $
(LQ .XQVWZHUN EHGHXWHW ZDV NUDHGMRKKMWH® NOJWOQ,Q OL
ZLUG 'LQJHQ +DQGOXQJHQ XQG (HMM XQUVAHQ PV ROYEKO %HG
]XJHVFKULHEHQ (V GRPLQLHUW GBXW3IDMBGWIPD) GHW 9LHOG
PRGHUQHQ 8QWHUQHKPHQVNRPPXQLNRWRRPHQ@LUG HV GDUDXI

(= 3BRVLWLRQ A 6HLWH
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+DQGOXQJHQ (UHLJQLVVHQ XQG (YWQFESUDBKIQIJNQGLQ NUHDW
'HQNELOGHUQ QXU VR YLHO %HGHXVEX@J ZLH Q,WLJ ]X]XVFK

'UUSESR UULPWERWI LVW 9RUVWDQG XQRPHDBI/Q® $*GHY MY HO =L
WLQJ EHL 0%QFKHQ HLQHU GHUU%RBARGHNDWHEQWXQJIHQ 1%

ENGEL g ZIMMERMANN AG
(= 3BRVLWLRQ A 6HLWH




