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6LFKHUKHLW�I�U�.LQGHU�XQG�0HQVFKHQ�PLW�*HEUHFKHQ

,QIRUPDWLRQHQ�]XU�6LFKHUKHLW�XQG�:DUQKLQZHLVH�
=X�,KUHU�HLJHQHQ�6LFKHUKHLW�XQG�RUGQXQJVJHPl�HQ�
9HUZHQGXQJ�OHVHQ�6LH�ELWWH�YRU�,QVWDOODWLRQ�XQG�HUVWPDOLJHP�
*HEUDXFK�GHV�*HUlWV�GDV�%HQXW]HUKDQGEXFK�VRUJIlOWLJ*H�
GXUFK��HLQVFKOLH�OLFK�GHU�+LQZHLVH�XQG�:DUQXQJHQ��=XU�
9HUPHLGXQJ�YRQ�XQQ|WLJHQ�)HKOHUQ�XQG�8QIlOOHQ�LVW�HV�
HUIRUGHUOLFK��GDVV�DOOH�3HUVRQHQ��GLH�GDV�*HUlW�YHUZHQGHQ��
KLQUHLFKHQG�YHUWUDXW�VLQG�PLW��GHVVHQ�%HWULHE�XQG�VHLQHQKL�
6LFKHUKHLWVPHUNPDOHQ��%HZDKUHQ�6LH�GLHVH�$QOHLWXQJHQ�
VRUJIlOWLJ��DXI�XQG�VWHOOHQ�6LH��VLFKHU��GDVV�GLHVH�EHLP�*HUlW�
YHUEOHLEHQ��ZHQQ�GLHVHV�YHUVWHOOW�RGHU�YHUNDXIW�ZLUG��GDPLW�
MHGHU��GHU�GDV�*HUlW�LP�/DXIH�VHLQHU�/HEHQV]HLW�YHUZHQGHW��
DXVUHLFKHQG��EHU�GHVVHQ�NRUUHNWH�,QEHWULHEQDKPH�XQG�
6LFKHUKHLW�LQIRUPLHUW�LVW��

1DFK�(1�1RUP
'LHVHV�*HUlW�NDQQ�YRQ�.LQGHUQ�YRQ���-DKUHQ�XQG�lOWHU�VRZLH�
3HUVRQHQ�PLW�HLQJHVFKUlQNWHQ�N|USHUOLFKHQ��VHQVRULVFKHQ�E]Z��
JHLVWLJHQ�)lKLJNHLWHQ�RGHU�PDQJHOQGHU�(UIDKUXQJ�XQG�:LVVHQ�
YHUZHQGHW�ZHUGHQ��ZHQQ�VLH�HLQH�%HDXIVLFKWLJXQJ�E]Z��
$QZHLVXQJ�I�U�GLH�1XW]XQJ�GHU�0DVFKLQH�DXI�VLFKHUH�:HLVH�
HUIDKUHQ�XQG�GLH�5LVLNHQ�JHNDQQW�KDEHQ��'LH�.LQGHU�G�UIHQ�
QLFKW�PLW�GHP�*HUlW�VSLHOHQ��'LH�5HLQLJXQJ�XQG�:DUWXQJ�G�UIHQ�
QLFKW�YRQ�.LQGHUQ�RKQH�$XIVLFKW�GXUFKJHI�KUW�ZHUGHQ�
1DFK�,(&�1RUP
'LHVHV�*HUlW�LVW�QLFKW�I�U�GLH�9HUZHQGXQJ�YRQ�3HUVRQHQ�
�DXFK�.LQGHU��JHHLJQHW��GLH�N|USHUOLFK��VHQVRULVFK�RGHU�JHLVWLJ�
EHKLQGHUW�VLQG�RGHU�NHLQH�Q|WLJH�(UIDKUXQJ�RGHU�DXVUHLFKHQG�
.HQQWQLV�YRQ�GHP�3URGXNW�KDEHQ��DX�HU�VLH�YRQ�HLQHU�3HUVRQ��
GLH�I�U�LKUH�6LFKHUKHLW�YHUDQWZRUWOLFK�LVW��$QZHLVXQJHQ�I�U�GHQ�
*HEUDXFK�GHV�*HUlWV�HUKDOWHQ�KDEHQ�RGHU�YRQ�GLHVHU�
EHDXIVLFKWLJW�ZHUGHQ�
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(V�EHVWHKW�(UVWLFNXQJVJHIDKU��EHZDKUHQ�6LH�VlPWOLFKHV�
9HUSDFNXQJVPDWHULDO�DX�HUKDOE�GHU�5HLFKZHLWH�YRQ�.LQGHUQ�
DXI�

$OOJHPHLQH�6LFKHUKHLWVYRUVFKULIWHQ

���������:$5181*���'LHVHV�*HUlW�LVW�I�U�GHQ�+DXVKDOW�XQG�
lKQOLFKH�$QZHQGXQJHQ�YRUJHVHKHQ��]��%��
�0LWDUEHLWHU�.�FKHQEHUHLFKH�LQ�/lGHQ��%�URV�XQG�DQGHUHQ�
$UEHLWVXPJHEXQJHQ��
�%DXHUQKlXVHU�XQG�YRQ�.XQGHQ�LQ�+RWHOV��0RWHOV�XQG�DQGHUHQ�
:RKQUlXPHQ�
��%HWW��XQG�)U�KVW�FN�7\S�8PJHEXQJHQ
�*DVWURQRPLH�XQG�lKQOLFKH�1RQ�5HWDLO�$QZHQGXQJHQ�
:$5181*���%HZDKUHQ�6LH�NHLQH�H[SORVLYHQ�6WRIIH�ZLH�
6SUD\GRVHQ�PLW�EUHQQEDUHQ�7UHLEPLWWHO�LQ�GLHVHP�*HUlW��
:$5181*���:HQQ�GDV�1HW]NDEHO�EHVFKlGLJW�LVW��PXVV�HV�
GXUFK�GHQ�+HUVWHOOHU��VHLQHQ�.XQGHQGLHQVW�RGHU�HLQH�lKQOLFK�
TXDOLIL]LHUWH�3HUVRQ�HUVHW]W�ZHUGHQ��XP�HLQH�*HIDKU�]X�
YHUPHLGHQ�
:$5181*���+DOWHQ�6LH�GLH�%HO�IWXQJV|IIQXQJHQ�LQ�GHU�
*HUlWHYHUNOHLGXQJ�RGHU�LQ�GHU�LQWHJULHUWHQ�6WUXNWXU�YRQ�
%HKLQGHUXQJHQ�IUHL��
:$5181*���9HUZHQGHQ�6LH�NHLQH�PHFKDQLVFKH�9RUULFKWXQJ�
RGHU�DQGHUHQ�0LWWHO��XP�GHQ�$EWDXYRUJDQJ�]X�EHVFKOHXQLJHQ�
:$5181*���%HVFKlGLJHQ�6LH�GHQ�.�KOPLWWHONUHLVODXI�QLFKW��
:$5181*���9HUZHQGHQ�6LH�NHLQH�DQGHUHQ�HOHNWULVFKHQ�
*HUlWH�LQQHUKDOE�GHV�/HEHQVPLWWHOODEODJHIDFKV�GHV�*HUlWHV��
DX�HU�GLHVH�VLQG�YRP�+HUVWHOOHU�]X�GLHVHP�=ZHFN�]XJHODVVHQ�

=LHKHQ�6LH�GHQ�6WHFNHU�DXV�GHU�%XFKVH�ZHQQ�6LH�GDV�*HUlW�
HQWVRUJHQ��VFKQHLGHQ�6LH�GDV�9HUELQGXQJVNDEHO��VR�QDK�DP�
*HUlW�ZLH�P|JOLFK��DE�XQG�HQWIHUQHQ�6LH�GLH�7�U��XP�]X�
YHUPHLGHQ��GDVV�VSLHOHQGH�.LQGHU�6WURPVFKOlJH�HUKDOWHQ��
ZHQQ�VLH�VLFK�GDULQ�HLQVFKOLH�HQ�

:HQQ�6LH�GDV�*HUlW�PLW�0DJQHWW�UYHUVFKOXVV�JHJHQ�HLQ�
lOWHUHV�*HUlW�PLW�6FKQDSSVFKORVV�DQ�GHU�7�U�RGHU�DQ�GHP�
'HFNHO�DXVWDXVFKHQ��DFKWHQ�6LH�ELWWH�GDUDXI��GDV�
6FKQDSSVFKORVV�XQEUDXFKEDU�]X�PDFKHQ��EHYRU�VLH�HV�
HQWVRUJHQ��'DGXUFK�ZLUG�GLH�*HIDKU�YHUPLHGHQ��GDVV�I�U�
.LQGHU�GDUDXV�HLQH�7RGHVIlOOH�ZLUG��
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:$5181*���'DV�.�KOPLWWHO�XQG�,VRODWLRQVWUHLEJDV�VLQG�
EUHQQEDU��%HL�GHU�(QWVRUJXQJ�GHV�*HUlWHV�I�KUHQ�6LH�GLHV�
QXU�EHL�HLQHP�]XJHODVVHQHQ�(QWVRUJXQJV]HQWUXP�GXUFK��
1LFKW�LQ�.RQWDNW�PLW�)ODPPHQ��
:$5181*��6WHOOHQ�6LH�EHL�GHU�3RVLWLRQLHUXQJ�GHV�*HUlWV�
VLFKHU��GDVV�GDV�1HW]NDEHO�QLFKW�HLQJHNOHPPW�RGHU�
EHVFKlGLJW�LVW
:$5181*��6WHOOHQ�6LH�GLH�0HKUIDFKNXSSOXQJVVWHFNGRVH�
RGHU�SRUWDEOH�6WURPYHUVRUJXQJ�QLFKW�DQ�GHU�
*HUlWHU�FNVHLWH�DXI�

.�KOPLWWHO
'HU�.�KOPLWWHONUHLVODXI�GHV�*HUlWV�HQWKlOW�GDV�.�KOPLWWHO�
,VREXWDQ��5���D���HLQ�VHKU�XPZHOWYHUWUlJOLFKHV�(UGJDV��GDV�
QLFKWVGHVWRWURW]�HQW]�QGOLFK�LVW��$FKWHQ�6LH�ZlKUHQG�GHV�
7UDQVSRUWV�XQG�GHU�$XIVWHOOXQJ�GHV�*HUlWV�GDUDXI��GDVV�NHLQ�
%HVWDQGWHLO�GHV�.�KOPLWWHONUHLVODXIHV�EHVFKlGLJW�ZLUG�'DV�
.�KOPLWWHO��5���D��LVW�HQW]�QGOLFK�

:HQQ�GHU�.�KOPLWWHONUHLVODXI�EHVFKlGLJW�LVW�
�9HUPHLGHQ�6LH�RIIHQH�)ODPPHQ�XQG�=�QGTXHOOHQ��
�/�IWHQ�6LH�GHQ�5DXP�VRUJIlOWLJ��LQ�GHP�GDV�*HUlW�VWHKW�

:$5181*�±�'LH�.�KOVFKUlQNH�HQWKDOWHQ�.lOWHPLWWHO�XQG�
*DVH�LQ�GHU�,VROLHUXQJ��.lOWHPLWWHO�XQG�*DVH�P�VVHQ�
IDFKJHUHFKW�HQWVRUJW�ZHUGHQ��GD�VLH�$XJHQYHUOHW]XQJHQ�RGHU�
(QW]�QGXQJ�YHUXUVDFKHQ�N|QQHQ��6WHOOHQ�6LH�YRU�HLQHU�
RUGQXQJVJHPl�HQ�(QWVRUJXQJ�VLFKHU��GDVV�GHU�6FKODXFK�
GHV�.lOWHPLWWHONUHLVODXIV�QLFKW�EHVFKlGLJW�LVW�

(V�LVW�JHIlKUOLFK��GLHVH�6SH]LILNDWLRQHQ�]X�lQGHUQ�RGHU�GDV�
3URGXNW�LQ�LUJHQGHLQHU�$UW�XQG�:HLVH�]X�YHUlQGHUQ��-HJOLFKH�
%HVFKlGLJXQJ�GHV�.DEHOV�NDQQ�]X�HLQHP�.XU]VFKOXVV��%UDQG�
XQG�RGHU�6WURPVFKODJ�I�KUHQ�

$XVWDXVFK�GHU�/('
:$5181*��'LH�/('�/HXFKWH�GDUI�QLFKW�GXUFK�GHQ�
%HQXW]HU�HUVHW]W�ZHUGHQ��:HQQ�GLH�/('�/HXFKWH�
EHVFKlGLJW�LVW��ZHQGHQ�6LH�VLFK�DQ�GLH�.XQGHQKRWOLQH�
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7lJOLFKH�1XW]XQJ�
/DJHUQ�6LH�NHLQH�HQW]�QGOLFKHQ�*DVH�RGHU�)O�VVLJNHLWHQ�LP�
*HUlW��HV�EHVWHKW�HLQH�([SORVLRQVJHIDKU�
%HWUHLEHQ�6LH�NHLQH�DQGHUHQ�(OHNWURJHUlWH��]�%��HOHNWULVFKH�
(LVPDVFKLQH��0LVFKHU��LQQHUKDOE�GHV�.�KOVFKUDQNV��
=LHKHQ�6LH�LPPHU�DP�6WHFNHU��QLFKW�DP�.DEHO��ZHQQ�6LH�GDV�
*HUlW�DXVVWHFNHQ�
6WHOOHQ�6LH�NHLQH�KHL�HQ�*HJHQVWlQGH�LQ�GLH�1lKH�GHU�
3ODVWLNWHLOH�GHV�*HUlWV
6WHOOHQ�6LH�NHLQH�/HEHQVPLWWHO�GLUHNW�DQ�GLH�
/XIWDXVWULWWV|IIQXQJ�DQ�GHU�5�FNZDQG�

(OHNWULVFKH�6LFKHUKHLW
��'DV�6WURPNDEHO�GDUI�QLFKW�YHUOlQJHUW�ZHUGHQ�
�� 9HUJHZLVVHUQ�6LH�VLFK��GDVV�GHU�6WURPVWHFNHU�QLFKW
HLQJHTXHWVFKW�RGHU�EHVFKlGLJW�ZLUG��(LQ�JHTXHWVFKWHU�RGHU�
EHVFKlGLJWHU�6WURPVWHFNHU�N|QQWH��EHUKLW]HQ�XQG�HLQHQ�
%UDQG�YHUXUVDFKHQ�
�� $FKWHQ�6LH�GDUDXI��GDVV�6LH�DQ�GHQ�*HUlWHQHW]VWHFNHU
JHODQJHQ�
�� =LHKHQ�6LH�QLFKW�DP�.DEHO�
�� 6WHFNHQ�6LH�GHQ�6WURPVWHFNHU�QLFKW�HLQ���ZHQQ�GLH
6WURPVWHFNHUEXFKVH�ORFNHU�LVW��(V�EHVWHKW�%UDQG�RGHU�
6WURPVFKODJJHIDKU�
��'DV�*HUlW�GDUI�RKQH�'HFNHO�DXI�GHU�,QQHQEHOHXFKWXQJ
�QLFKW�EHWULHEHQ�ZHUGHQ�
��'HU�.�KOVFKUDQN�HLJQHW�VLFK�QXU�I�U
(LQSKDVHQZHFKVHOVWURP�PLW��������9���+=��6ROOWH�GLH�
6SDQQXQJVIOXNWXDWLRQ�LP�:RKQEHUHLFK�GHV�%HQXW]HUV�LVW�VR�
JUR��VHLQ��GDVV�GLH�6SDQQXQJ�GHQ�REHQ�JHQDQQWHQ�%HUHLFK�
�EHUVFKUHLWHW��VR�QXW]HQ�6LH�DXV�6LFKHUKHLWVJU�QGHQ�ELWWH�
HLQHQ�DXWRPDWLVFKHQ�:HFKVHOVSDQQXQJVUHJOHU�PLW��EHU�
���:��'HU�.�KOVFKUDQN�PXVV�DQ�HLQH�VSH]LHOOH�6WHFNGRVH�
VWDWW�HLQHU�JHPHLQVDPHQ�PLW�DQGHUHQ�HOHNWULVFKHQ�*HUlWHQ�
DQJHVFKORVVHQ�ZHUGHQ�
6HLQ�6WHFNHU�PXVV�I�U�HLQH�6WHFNGRVH�PLW�(UGXQJ�JHHLJQHW�
VHLQ�
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/DJHUQ�6LH�QHX�YHUSDFNWH�JHIURUHQH�/HEHQVPLWWHO�JHPl��
$QZHLVXQJHQ�GHV�1DKUXQJVPLWWHOKHUVWHOOHUV�
'LH�(PSIHKOXQJHQ�GHV�*HUlWHKHUVWHOOHUV�]XU�/DJHUXQJ�VROOWHQ�
VWULNW�EHIROJW�ZHUGHQ�
6LHKH�HQWVSUHFKHQGH�$QZHLVXQJHQ�]XP�(LQIULHUHQ�
6WHOOHQ�6LH�NHLQH�*HWUlQNH�PLW�.RKOHQVlXUH�LQ�GDV�*HIULHUIDFK��
GHQQ�VLH��EHQ�'UXFN�DXI�GHQ�%HKlOWHU�DXV��N|QQHQ�LKQ�]XP�
([SORGLHUHQ�EULQJHQ�XQG�VR�GDV�*HUlW�EHVFKlGLJHQ�
*HIURUHQH�/HEHQVPLWWHO�N|QQHQ�)URVWYHUEUHQQXQJHQ�
YHUXUVDFKHQ��ZHQQ�VLH�GLUHNW�QDFK�GHU�(QWQDKPH�DXV�GHP�
*HIULHUIDFK�NRQVXPLHUW�ZHUGHQ�
6WHOOHQ�6LH�GDV�*HUlW�QLFKW�GLUHNW�LQ�GLH�6RQQH�
+DOWHQ�6LH�.HU]HQ��/DPSHQ�XQG�DQGHUH�*HJHQVWlQGH�PLW�
RIIHQHQ�)ODPPHQ�YRQ�GHP�*HUlW�IHUQ��VR�GDVV�GDV�*HUlW�QLFKW�
LQ�%UDQG�JHVHW]W�ZLUG�
'DV�*HUlW�LVW�I�U�GLH�/DJHUXQJ�GHU�1DKUXQJVPLWWHO�XQG���RGHU�
*HWUlQNH�LP�QRUPDOHQ�+DXVKDOW�YRUJHVHKHQ��ZLH�LQ�GHU�
*HEUDXFKVDQZHLVXQJ�DXVJHI�KUW��'DV�*HUlW�LVW�VFKZHU��%HL�
GHU�%HZHJXQJ�VROOWH�GDUDXI�JHDFKWHW�ZHUGHQ�
(QWIHUQHQ�RGHU�EHU�KUHQ�6LH�NHLQH�(OHPHQWH�DXV�GHP�
*HIULHUIDFK��ZHQQ�,KUH�+lQGH�IHXFKW���QDVV�VLQG��GD�GLHV�]X�
+DXWYHUOHW]XQJHQ�RGHU�)URVW���*HIULHUYHUEUHQQXQJHQ�
YHUXUVDFKHQ�N|QQWH�
9HUZHQGHQ�6LH�QLHPDOV�GLH�%DVLV��6FKXEODGHQ�XQG�7�UHQ�XVZ��
DOV�$XIVWDQGVIOlFKH�RGHU�7UlJHU�
*HIURUHQH�/HEHQVPLWWHO�G�UIHQ�QLFKW�HUQHXW�HLQJHIURUHQ�
ZHUGHQ��ZHQQ�VLH�HLQPDO�DEJHWDXW�ZXUGHQ�
1LFKW�HVVHQ�(LV�DP�6WLHO�RGHU�(LVZ�UIHO�GLUHNW�QDFK�GHU�
(QWQDKPH�DXV�GHP�*HIULHUIDFK��GD�GLHV�]X�*HIULHUEUDQG�LQ�
0XQG�XQG�/LSSHQ�I�KUHQ�N|QQWH�
8P�9HUOHW]XQJHQ�RGHU�6FKlGHQ�DP�*HUlW�GXUFK�GDV�
+HUXQWHUIDOOHQ�GHU�*HJHQVWlQGH�]X�YHUPHLGHQ���EHUODGHQ�6LH�
QLFKW�GLH�7�UDEODJHQ�RGHU�OHJHQ�6LH�QLFKW�]X�YLHO�/HEHQVPLWWHO�
LQ�GDV�*HP�VHIDFK�

:DUQXQJ�
3IOHJH�XQG�5HLQLJXQJ
6FKDOWHQ�6LH�GDV�*HUlW�YRU�GHU�:DUWXQJ�DE�XQG�]LHKHQ�6LH�
GHQ�1HW]VWHFNHU�DXV�GHU�6WHFNGRVH�
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%HIROJHQ�6LH�ZlKUHQG�GHV�HOHNWULVFKHQ�$QVFKOXVV�GLH�
$QZHLVXQJHQ�LQ�GLHVHU�$QOHLWXQJ�JHQDX�
3DFNHQ�6LH�GDV�*HUlW�DXV�XQG��EHUSU�IHQ�6LH�HV��,VW�HV�
EHVFKlGLJW��VFKOLH�HQ�6LH�GDV�*HUlW�QLFKW�DQ�GHQ�6WURP�DQ��
VRQGHUQ�VHW]HQ�6LH�VLFK�XPJHKHQG�PLW�GHP�+lQGOHU��EHL�GHP�
6LH�GDV�*HUlW�JHNDXIW�KDEHQ��LQ�9HUELQGXQJ��+HEHQ�6LH�LQ�
GLHVHP�)DOO�ELWWH�DOOH�9HUSDFNXQJVPDWHULDOLHQ�DXI��
(V�LVW�UDWVDP��]XPLQGHVW�YLHU�6WXQGHQ�]X�ZDUWHQ��EHYRU�GDV�
*HUlW�HLQJHVFKDOWHW�ZLUG��GDPLW�GDV�gO�LQ�GHQ�.RPSUHVVRU�
]XU�FN�IOLH�HQ�NDQQ�
8P�GDV�*HUlW�KHUXP�VROOWH�DXVUHLFKHQG�/XIW]LUNXODWLRQ�
YRUKDQGHQ�VHLQ��DQVRQVWHQ�NDQQ�HV��EHUKLW]HQ��%HIROJHQ�6LH�
DOOH�I�U�GLH�,QVWDOODWLRQ�UHOHYDQWHQ�$QZHLVXQJHQ��XP�HLQH�
DXVUHLFKHQGH�9HQWLODWLRQ�]X�JHZlKUOHLVWHQ��
:HQQ�P|JOLFK��VROOWH�GLH�5�FNVHLWH�GHV�3URGXNWV�QLFKW�]X�
QDKH�DQ�HLQHU�:DQG�VHLQ��XP�]X�YHUPHLGHQ��GDVV�ZDUPH�7HLOH�
�.RPSUHVVRU��.RQGHQVDWRU��EHU�KUW�RGHU�DEJHIDQJHQ�ZHUGHQ��
XP�HLQH�%UDQGJHIDKU�]X�YHUPHLGHQ��%HIROJHQ�6LH�GLH�
,QVWDOODWLRQVDQZHLVXQJHQ�
'DV�*HUlW�GDUI�QLFKW�LQ�GHU�1lKH�YRQ�+HL]XQJHQ�RGHU�
.RFKVWHOOHQ�VWHKHQ�
9HUJHZLVVHUQ�6LH�VLFK��GDVV�GHU�1HW]VWHFNHU�QDFK�GHU�
*HUlWHDXIVWHOOXQJ�]XJlQJOLFK�LVW�

:DUWXQJ
$OOH�HOHNWULVFKHQ�$UEHLWHQ�LP�5DKPHQ�GHU�:DUWXQJ�VROOWHQ�
YRQ�HLQHP�TXDOLIL]LHUWHQ�(OHNWULNHU�RGHU�HLQHU�NRPSHWHQWHQ�
3HUVRQ�GXUFKJHI�KUW�ZHUGHQ�
'DV�3URGXNW�PXVV�YRQ�HLQHP�]XJHODVVHQHQ�6HUYLFH�=HQWUXP�
JHZDUWHW�ZHUGHQ��DX�HUGHP�G�UIHQ�QXU�2ULJLQDO�(UVDW]WHLOH�
YHUZHQGHW�ZHUGHQ�
��:HQQ�GDV�*HUlW�IURVWIUHL�LVW�
��:HQQ�GDV�*HUlW�GDV�*HIULHUIDFK�HQWKlOW�

,QVWDOODWLRQ�:LFKWLJ�

5HLQLJHQ�6LH�GDV�*HUlW�QLFKW�PLW�+LOIH�YRQ�0HWDOOREMHNWHQ��
'DPSIUHLQLJHUQ��lWKHULVFKHQ�gOHQ��RUJDQLVFKHQ�
/|VXQJVPLWWHOQ�RGHU�6FKHXHUPLWWHOQ�
9HUZHQGHQ�6LH�NHLQH�VFKDUIHQ�2EMHNWH��XP�GDV�(LV�DXV�GHP�
*HUlW�]X�NUDW]HQ��%HQXW]HQ�6LH�HLQHQ�3ODVWLNVFKDEHU�
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�������������8P�GLH�/HLVWXQJVIlKLJNHLW�GHV�
�������������.�KOV\VWHPV�]X�VWHLJHUQ�XQG�
(QHUJLH�]X�VSDUHQ��LVW�HV�QRWZHQGLJ��HLQH�
JXWH�%HO�IWXQJ�XP�GDV�*HUlW�KHUXP�]X�
EHZDKUHQ��$XV�GLHVHP�*UXQG�VROOWH�
DXVUHLFKHQGHU�)UHLUDXP�XP�GHQ�
.�KOVFKUDQN�KHUXP�YRUKDQGHQ�VHLQ��
9RUVFKODJ��/DVVHQ�6LH�HLQHQ�$EVWDQG�YRQ�
�����PP�YRQ�GHU�*HUlWHU�FNVHLWH�ELV�]XU�
:DQG��PLQGHVWHQV�����PP�YRQ�GHU�
*HUlWHREHUVHLWH�XQG�PLQGHVWHQV�����PP�
YRQ�*HUlWHVHLWHQ�ELV�]XU�:DQG�XQG�HLQHQ�
)UHLUDXP�YRU�GHP�*HUlW��XP�GLH�7�UHQ�LQ�
HLQHP�:LQNHO�YRQ������|IIQHQ�]X�N|QQHQ��
6LHKH�IROJHQGH�$EELOGXQJHQ�
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6LH�

+LQZHLV��(V�LVW�QRUPDO��ZHQQ�GDV��
.OHPPEUHWW�KHL��LVW��GD�VLFK�LP�,QQHUHQ�GHV��
.OHPPEUHWWV�HLQ�+HL]HOHPHQW�EHILQGHW��GDV��
%HWDXXQJ�YHUKLQGHUQ�VROO�

5LFKWLJ )DOVFK

%HYRU�6LH�GLH�*HIULHUVFKUDQNW�U�VFKOLH�HQ��
VROOWH�GDV�.OHPPEUHWW�ULFKWLJ�DQJHEUDFKW�
VHLQ��GDPLW�GLH�7�U�ULFKWLJ�VFKOLH�HQ�NDQQ��
6LHKH�IROJHQGH�$EELOGXQJHQ�

.OHPPEUHWW�
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%�

%)

%�

�	

+LQZHLV��$XIJUXQG�GHU�VWlQGLJHQ�0RGLILNDWLRQ�XQVHUHU�3URGXNWH�NDQQ�VLFK�,KU�
.�KOVFKUDQN�JHULQJI�JLJ�YRQ�GLHVHU�*HEUDXFKVDQZHLVXQJ�XQWHUVFKHLGHQ��DEHU�
VHLQH�)XQNWLRQHQ�XQG�$QZHQGXQJVPHWKRGHQ�EOHLEHQ�XQYHUlQGHUW��8P�PHKU�3ODW]�
LP�*HIULHUVFKUDQN�]X�EHNRPPHQ��N|QQHQ�6LH�6FKXEODGHQ��DX�HU�GHU�XQWHUHQ�
*HIULHUVFKXEODGH��XQG�GDV�(LVIDFK�KHUDXVQHKPHQ�

(LVVFKDOH�LQQHQ�
*ODVDEODJHQ
$Q]HLJHWDIHO

.�KOVFKUDQN�/('�/HXFKWH�

5RWDWLRQVDEVFKHLGHU

)ULVFKHV�7�UUHJDO

&ULVSHU�$EGHFNXQJ

2EVW�	�*HP�VH�%R[

7HPSHUDWXU�(LQVWHOOVFKOLWWHQ�

(LHUDEODJH

.�KOH�)ULVFKHER[

2EHUH�*HIULHUWUXKH

0LWWOHUH�*HIULHUVFKXEODGH

*ODVSODWWHQ

8QWHUH�*HIULHUVFKXEODGH

%+� 9HUVWHOOEDUH�%RGHQI��H
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��&

)&& *HIULHUVFKUDQN
'U�FNHQ�6LH�GHQ�PLWWOHUHQ�7HLO�GHU�����������
7DVWH��XP�GLH�*HIULHUWHPSHUDWXU�]ZLVFKHQ�
����&�XQG�����&�DXI�GLH�JHZ�QVFKWH�
7HPSHUDWXU�HLQ]XVWHOOHQ��XQG�GLH�
*HIULHUWHPSHUDWXUDQ]HLJH�]HLJW�GHQ�
HQWVSUHFKHQGHQ�:HUW�LQ�GHU�IROJHQGHQ�
6HTXHQ]�DQ�

?%+L* ?%#L*

?�)L* ?�&L*

*& .�KOVFKUDQN

'U�FNHQ�6LH�GHQ�PLWWOHUHQ�7HLO�GHU������
7DVWH��XP�GLH�JHZ�QVFKWH�
.�KOVFKUDQNWHPSHUDWXU�]ZLVFKHQ���&�XQG�
��&�HLQ]XVWHOOHQ��XQG�GLH�
.�KOVFKUDQNWHPSHUDWXUDQ]HLJH�]HLJW�GHQ�
HQWVSUHFKHQGHQ�:HUW�LQ�GHU�IROJHQGHQ�
6HTXHQ]�DQ�

#

%HQXW]HQ�6LH�,KU�*HUlW�JHPl��GHQ�IROJHQGHQ�6WHXHUYRUVFKULIWHQ��,KU�*HUlW�
KDW�GLH�HQWVSUHFKHQGHQ�)XQNWLRQHQ�XQG�0RGL��ZLH�LQ�GHQ�%LOGHUQ�XQWHQ�
JH]HLJW��:HQQ�GDV�*HUlW�]XP�HUVWHQ�0DO�HLQJHVFKDOWHW�ZLUG��OHXFKWHW�GLH�
+LQWHUJUXQGEHOHXFKWXQJ�GHU�6\PEROH�DXI�GHU�$Q]HLJHWDIHO���6HNXQGHQ�
ODQJ�DXI��GDQQ�EHJLQQW�GLH�$Q]HLJHWDIHO�]X�DUEHLWHQ��:HQQ�NHLQH�7DVWHQ�
JHGU�FNW�ZXUGHQ�RGHU�GLH�.�KOVFKUDQNW�UHQ�JHVFKORVVHQ�VLQG��VFKDOWHW�
VLFK�GLH�+LQWHUJUXQGEHOHXFKWXQJ�QDFK���0LQXWH�DXV�

*HIULHUVFKUDQN℃
6XSHU�)UHH]H���

.�KOVFKUDQN�℃
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��� :HQQ�GLH�6XSHU�)UHH]H�)XQNWLRQ�
HLQJHVFKDOWHW�LVW��N|QQHQ�6LH�GLH�
6XSHU�)UHH]H�)XQNWLRQ�DXVVFKDOWHQ��
LQGHP�6LH�GHQ�PLWWOHUHQ�7HLO�GHU���
7DVWH�GU�FNHQ�XQG�GLH�(LQVWHOOXQJ�GHU�
*HIULHUWHPSHUDWXU�ZLUG�ZLHGHU�DXI�GLH�
YRUKHULJH�(LQVWHOOXQJ�]XU�FNJHVHW]W�

+LQZHLV��$FKWHQ�6LH�EHL�GHU�
$XVZDKO�GHU�6XSHU�)UHH]H�)XQNWLRQ�
GDUDXI��GDVV�VLFK�NHLQH�)ODVFKHQ��
RGHU�'RVHQJHWUlQNH��LQVEHVRQGHUH�
NRKOHQVlXUHKDOWLJH�*HWUlQNH��LP�
*HIULHUIDFK�EHILQGHQ��)ODVFKHQ�XQG�
'RVHQ�N|QQHQ�H[SORGLHUHQ�

+&���������

6XSHU�&RRO�NDQQ�GLH�
/HEHQVPLWWHO�VFKQHOOHU�N�KOHQ�
XQG�OlQJHU�IULVFK�KDOWHQ�

6XSHU�&RRO�VFKDOWHW�VLFK�QDFK���
6WXQGHQ�DXWRPDWLVFK�DE�
:HQQ�GLH�6XSHU�&RRO�)XQNWLRQ�
HLQJHVFKDOWHW�LVW��N|QQHQ�6LH�VLH�GXUFK�
'U�FNHQ�GHV�PLWWOHUHQ�7HLOV�GHU���
7DVWH�DXVVFKDOWHQ�XQG�GLH�
7HPSHUDWXU�GHV�.�KOVFKUDQNV�ZLUG�
ZLHGHU�DXI�GLH�YRUKHULJH�(LQVWHOOXQJ�
]XU�FNJHVHW]W�

'U�FNHQ�6LH�GHQ�PLWWOHUHQ�7HLO�GHU���
7DVWH�I�U���6HNXQGHQ��XP�GLHVH�
)XQNWLRQ�]X�DNWLYLHUHQ��'LH�/DPSH���
OHXFKWHW�XQG�GLH�7HPSHUDWXUDQ]HLJH�
GHV�.�KOVFKUDQNV�]HLJW���&�DQ�

���

%&6XSHU�)UHH]H
6XSHU�)UHH]H�NDQQ�GLH�
*HIULHUWHPSHUDWXU�VFKQHOO�
VHQNHQ�XQG�,KUH�/HEHQVPLWWHO�
ZHVHQWOLFK�VFKQHOOHU�HLQIULHUHQ�
DOV��EOLFK�

��� 'LHVH�(LJHQVFKDIW�KLOIW�DXFK��GLH�
9LWDPLQH�XQG�GLH�1lKUVWRIIH�YRQ�
IULVFKHQ�/HEHQVPLWWHOQ��EHU�HLQHQ�
OlQJHUHQ�=HLWUDXP�]X�HUKDOWHQ�

'U�FNHQ�6LH�GHQ�PLWWOHUHQ�7HLO�GHU������

������������7DVWH�I�U���6HNXQGHQ��XP�GLH�
6XSHU�)UHH]H�)XQNWLRQ�]X�DNWLYLHUHQ��
'LH�/HXFKWH������OHXFKWHW�XQG�GLH�
*HIULHUVFKUDQNWHPSHUDWXUDQ]HLJH�
]HLJW�����&�DQ�
6XSHU�)UHH]H�VFKDOWHW�VLFK�QDFK�������

6WXQGHQ�DXWRPDWLVFK�DXV�

*HIULHUVFKUDQN℃

*HIULHUVFKUDQN℃

.�KOVFKUDQN�℃

.�KOVFKUDQN�℃
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,KU�*HUlW�KDW�GDV�=XEHK|U�ZLH�LQ�GHU�Ä%HVFKUHLEXQJ�GHV�*HUlWHV��DOOJHPHLQ�
GDUJHVWHOOW��PLW�GLHVHU�7HLODQOHLWXQJ�N|QQHQ�6LH�HV�ULFKWLJ�HLQVHW]HQ�

5HLQLJXQJ�NRPSOHWW�DEQHKPEDU�
+LQZHLV��,P�5HJDO�EHILQGHQ�VLFK�
(LHUDEODJHQ��
5HJDO
��� ,Q�GHU�.�KONDPPHU�EHILQGHQ�VLFK�
]ZHL�*ODVDEODJHQ��6LH�N|QQHQ�MH�QDFK�
%HGDUI�DXI�YHUVFKLHGHQH�+|KHQ�
HLQJHVWHOOW�ZHUGHQ�

�

�]LHKHQ�6LH�VLH�YRUVLFKWLJ�QDFK�
YRUQH��ELV�GDV�5HJDO�DXV�GHQ�
5HJDOI�KUXQJHQ�KHUDXVNRPPW�
Ɣ�:HQQ�6LH�GLH�5HJDOH�
]XU�FNVFKLHEHQ��DFKWHQ�6LH�GDUDXI��
GDVV�VLFK�NHLQ�+LQGHUQLV�GDKLQWHU�
EHILQGHW��XQG�VFKLHEHQ�6LH�GDV�
5HJDO�YRUVLFKWLJ�LQ�GLH�3RVLWLRQ�
]XU�FN�

��� $OOH�7�UVFKUlQNH�VLQG�]XU�

9HUVWHOEDUH�
SODDWVLQJ

*OD]HQ�
SODQN

&ULVSHU�$EGHFNXQJ
���(V�LVW�]XU�9HUPHLGXQJ�YRQ�
)HXFKWLJNHLWVYHUOXVW�GHV�*HP�VHV��6LH�
N|QQHQ�GLH�/XIWIHXFKWLJNHLW�LP�,QQHUHQ�
GHU�&ULVSHUV�PLW�+LOIH�GHV�*OHLWEORFNV�
HLQVWHOOHQ�

&ULVSHU
���'HU�&ULVSHU��PRQWLHUW�DXI�
7HOHVNRSDXV]�JHQ��GLHQW�]XU�
$XIEHZDKUXQJ�YRQ�*HP�VH�XQG�2EVW�

.�KOH�)ULVFKHER[

:HQQ�6LH�GLH�5HJDOH�HQWIHUQHQ��

&ULVSHU��XQG�)HXFKWLJNHLWVNRQWUROOH

1XWHQVWHLQ

���'HU�)HXFKWLJNHLWVUHJOHU�UHJHOW�GHQ�
/XIWVWURP�LP�&ULVSHU��HLQ�K|KHUHU�
/XIWVWURP�I�KUW�]X�HLQHU�JHULQJHUHQ�
/XIWIHXFKWLJNHLW��6FKLHEHQ�6LH�GHQ�
)HXFKWLJNHLWVUHJOHU�QDFK�UHFKWV��XP�GLH�
/XIWIHXFKWLJNHLW�]X�HUK|KHQ�
����)�U�*HP�VH�ZLUG�HLQH�KRKH�
/XIWIHXFKWLJNHLW�HPSIRKOHQ��ZlKUHQG�
HLQH�QLHGULJH�/XIWIHXFKWLJNHLW�I�U�GLH�
.RQVHUYLHUXQJ�YRQ�2EVW�JHHLJQHW�LVW�
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���6LH�N|QQHQ�GLH�7HPSHUDWXU�GHU�
.�KOER[�LQ�GUHL�0RGL�Ä.�KOVFKUDQN���
Ä&KLOO��XQG�Ä)UHVK��lQGHUQ��LQGHP�
6LH�GHQ�7HPSHUDWXU�(LQVWHOOVFKLHEHU�
YHUZHQGHQ��6R�N|QQHQ�6LH�*HWUlQNH�
XQG�/HEHQVPLWWHO�EHL�JHHLJQHWHQ�
7HPSHUDWXUHQ�ODJHUQ�
+LQZHLV��'LH�2SWLRQ�Ä)UHVK��LVW�FD��
����&�QLHGULJHU�DOV�LQ�GHU�
.�KONDPPHU��,Q�HLQHP�EHVWLPPWHQ�
0RGXV�NDQQ�GLH�
/HEHQVPLWWHOREHUIOlFKH�OHLFKW�
JHIURUHQ�VHLQ�

9HUZHQGXQJ�GHU�*HIULHUVFKXEODGH
����'LH�*HIULHUVFKXEODGHQ�HLJQHQ�VLFK�
I�U�GLH�/DJHUXQJ�YRQ�/HEHQVPLWWHOQ��
GLH�HLQJHIURUHQ�ZHUGHQ�P�VVHQ��ZLH�
]�%��)OHLVFK��(LV�XQG�DQGHUH�
9RUVLFKW��6WHOOHQ�6LH�VLFKHU��GDVV�
)ODVFKHQ�QLFKW�LP�*HIULHUVFKUDQN�
JHODJHUW�ZHUGHQ��GD�GDV�(LQIULHUHQ�GHU�
)ODVFKH�]XP�%UXFK�I�KUHQ�NDQQ�
9HUZHQGXQJ�GHU�.�KONDPPHU
'LH�.�KONDPPHU�LVW�I�U�GLH�/DJHUXQJ�
YRQ�*HP�VH�XQG�2EVW�JHHLJQHW��(V�
ZLUG�HPSIRKOHQ��YHUVFKLHGHQH�
/HEHQVPLWWHO�JHWUHQQW�]X�YHUSDFNHQ��
XP�]X�YHUPHLGHQ��GDVV�)HXFKWLJNHLW�
RGHU�*HVFKPDFN�LQ�DQGHUH�
/HEHQVPLWWHO�HLQGULQJHQ�
9RUVLFKW�
6FKOLH�HQ�6LH�QLHPDOV�7�UHQ��ZlKUHQG�
GLH�5HJDOH��&ULVSHU�XQG�RGHU�
7HOHVNRSVFKLHQHQ�DXVJHIDKUHQ�VLQG��
(V�NDQQ�GDV�*HUlW�EHVFKlGLJHQ�

.�KOVFKUDQN���*$��������/���$

���(V�ZLUG�]XU�/DJHUXQJ�YRQ�)LVFK��
)OHLVFK�XQG�DQGHUHQ�HURGLHUEDUHQ�
/HEHQVPLWWHOQ�YHUZHQGHW�

*LOW�QXU�I�U�EHVWLPPWH�0RGL�

���%HIROJHQ�6LH�GLHVH�HLQIDFKHQ�
$QZHLVXQJHQ��XP�GLH�&ULVSHU�.DPPHU�
RGHU�GLH�*HIULHUVFKXEODGH�]XU�
5HLQLJXQJ�]X�HQWIHUQHQ��'LH�&ULVSHU�
.DPPHU�HQWOHHUHQ�XQG�ELV�]XU�
YROOVWlQGLJHQ�gIIQXQJ�KHUDXV]LHKHQ��
+HEHQ�6LH�GHQ�&ULVSHU�YRQ�GHQ�
6HLWHQVFKLHEHUQ�DE��6FKLHEHQ�6LH�GLH�
6FKLHEHU�JDQ]�KLQHLQ��XP�
%HVFKlGLJXQJHQ�EHLP�6FKOLH�HQ�GHU�
7�U�]X�YHUPHLGHQ�
(LVVFKDOH
���6LH�ZLUG�]XU�+HUVWHOOXQJ�YRQ�
(LVZ�UIHOQ�YHUZHQGHW��8P�(LVZ�UIHO�
KHU]XVWHOOHQ��I�OOHQ�6LH�ELWWH�:DVVHU�LQ�
GLH�(LVZ�UIHOVFKDOHQ��GHU�:DVVHUVWDQG�
GDUI�GLH�REHUH�/LQLH�QLFKW��EHUVFKUHLWHQ�
�LGHDOHUZHLVH�DFKW]LJ�3UR]HQW�GHV�
(LVVFKDOHQYROXPHQV���/HJHQ�6LH�GDV�
7DEOHWW�LQ�GDV�*HIULHUIDFK�XQG�ZDUWHQ�
6LH�PLQGHVWHQV�]ZHL�6WXQGHQ��ELV�VLFK�
GLH�(LVZ�UIHO�JHELOGHW�KDEHQ��1DFKGHP�
GLH�:�UIHO�JHIRUPW�VLQG��GUHKHQ�6LH�GLH�
6FKDOH�YRUVLFKWLJ��XP�GLH�:�UIHO�XQG�
6FKDOHQ�]X�WUHQQHQ�

+LQZHLV��:HQQ�GLH�(LVVFKDOH�]XP�
HUVWHQ�0DO�RGHU�OlQJHUH�=HLW�QLFKW�
EHQXW]W�ZXUGH��UHLQLJHQ�6LH�VLH�ELWWH�YRU�
GHP�*HEUDXFK�
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$EWDXHQ
����'DV�LQ�GHU�1DKUXQJ�HQWKDOWHQH�:DVVHU�RGHU�GDV�(LQGULQJHQ�YRQ�/XIW�LQ�GHQ�.�KOVFKUDQN�
GXUFK�GDV�gIIQHQ�YRQ�7�UHQ�NDQQ�HLQH�)URVWVFKLFKW�LP�,QQHUHQ�ELOGHQ�

����'LHVHV�*HUlW�LVW�HLQ�IURVWIUHLHU�.�KOVFKUDQN��HV�WDXW�VLFK�VHOEVW�UHJHOPl�LJ�DXWRPDWLVFK�DE��
RKQH�PDQXHOOH�$EWDXXQJ��'DV�$EWDXZDVVHU�ZLUG��EHU�HLQ�$EIOXVVURKU�LQ�HLQH�
$XIIDQJZDQQH�JHOHLWHW��GDQQ�ZLUG�GDV�:DVVHU�LQ�GHU�$XIIDQJZDQQH�YHUGDPSIW�

����
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:HQQ�6LH�HLQ�3UREOHP�PLW�,KUHP�*HUlW�KDEHQ�RGHU�EHI�UFKWHQ��GDVV�GDV�*HUlW�
QLFKW�HLQZDQGIUHL�IXQNWLRQLHUW��N|QQHQ�6LH�HLQLJH�HLQIDFKH�hEHUSU�IXQJHQ�JHPl��
GLHVHP�$EVFKQLWW�GXUFKI�KUHQ��EHYRU�6LH�GHQ�.XQGHQGLHQVW�LQ�$QVSUXFK�QHKPHQ�
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(V�LVW�YHUERWHQ��GLHVHV�*HUlW��EHU�GHQ�+DXVP�OO�]X�HQWVRUJHQ�
)�U�GLH�(QWVRUJXQJ�JLEW�HV�PHKUHUH�0|JOLFKNHLWHQ�
D��'LH�*HPHLQGH�KDW�6DPPHOV\VWHPH�HLQJHULFKWHW��LQ�GHQHQ�(OHNWURVFKURWW�
]XPLQGHVW�I�U�GHQ�1XW]HU�NRVWHQORV�HQWVRUJW�ZHUGHQ�NDQQ�
E��'HU�+HUVWHOOHU�QLPPW�GDV�$OWJHUlW�]XU�(QWVRUJXQJ�PLQGHVWHQV�NRVWHQIUHL�
]XU�FN�
F��'D�DOWH�3URGXNWH�ZHUWYROOH�5HVVRXUFHQ�HQWKDOWHQ��N|QQHQ�VLH�DQ�
$OWPHWDOOKlQGOHU�YHUNDXIW�ZHUGHQ�
'LH�ZLOGH�(QWVRUJXQJ�YRQ�$EIlOOHQ�LQ�:lOGHUQ�XQG�/DQGVFKDIWHQ�JHIlKUGHW�,KUH�
*HVXQGKHLW��ZHQQ�JHIlKUOLFKH�6WRIIH�LQ�GDV�*UXQGZDVVHU�JHODQJHQ�XQG�LQ�GLH�
1DKUXQJVNHWWH�JHODQJHQ�




	
	页 1
	页 2
	页 3
	页 4
	页 5
	页 6
	页 7

	英语
	页 1
	页 2
	页 3
	页 4
	页 5
	页 6
	页 7
	页 8
	页 9
	页 10
	页 11
	页 12
	页 13
	页 14
	页 15
	页 16
	页 17
	页 18
	页 19
	页 20
	页 21

	西班牙语
	
	页 1
	页 2
	页 3
	页 4
	页 5
	页 6
	页 7


	法语
	
	页 1
	页 2
	页 3
	页 4
	页 5
	页 6
	页 7

	空白页面

	意大利语
	
	页 1
	页 2
	页 3
	页 4
	页 5
	页 6
	页 7

	空白页面

	荷兰语
	
	页 1
	页 2
	页 3
	页 4
	页 5
	页 6
	页 7


	葡萄牙语
	
	页 1
	页 2
	页 3
	页 4
	页 5
	页 6
	页 7

	空白页面


