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,//:�DXI�GHU�,QVHO�+HOJRODQG�±�HLQ�5�FNEOLFN�
�
KLHU�GDV�5HVXOWDW�YRP�,//:������YRQ�GHU�+RFKVHH�,QVHO�+HOJRODQG��
9RQ�)UHLWDJ�1DFKPLWWDJ������87&�ELV�6RQQWDJ�0LWWDJ������87&�NRQQWHQ�ZLU�
PLW�GHP�&DOO�'5�0�/+��DXI�.XU]ZHOOH�LP�,//:������6WDWLRQHQ�HUUHLFKHQ��
8QVHUH�6WDWLRQ�ZDU�HLQ�,&������HLQH����:DWW�(QGVWXIH�XQG�DOV�$QWHQQH�HLQH�
*�59�LQ�FD����0HWHU�+|KH��
%HL�VWUDKOHQGHP�6RQQHQVFKHLQ�NRQQWHQ�ZLU�GLH�,QVHO�DP�6RQQWDJ�1DFKPLWWDJ�
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ELWWH�EHL�PLU��
�
0IJ��7KRUVWHQ�'*�7*�



6+�56B������������ ��6HLWH����������
$PDWHXUIXQN�DXI�GHP�3LQQHEHUJHU�6WDGWIHVW�
�
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GLH�462��EHU�'XUFKVDJHYHUVWlUNHU�XP�GHQ�6WDQG�KHUXP��EHUWUDJHQ���
�
459�VLQG�ZLU�XQWHU�GHP�&OXEUXI]HLFKHQ�'.�3,�LQ�GHU�=HLW�YRQ�������8KU�ELV�
������8KU���
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��������0+]�KLQHLQ��:LU�IUHXHQ�XQV��EHU�YLHOH�.RQWDNWH���
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VWHOOYHUWU��299�(����
�
�
�



6+�56B������������ ��6HLWH����������
(UIROJUHLFKH�/HXFKWWXUP�$NWLYLWlW�YRQ�GHU�,QVHO�1HXZHUN�
�
(LJHQWOLFK�ZROOWHQ�ZLU�±�'LHWHU��'/�/$'�XQG�0DUNXV��'&�*1�±�QXU�HLQ�SDDU�
462V�]XP�7HVWHQ�XQVHUHU�)XQNDQODJH�XQWHU�XQVHUHQ�,QGLYLGXDOUXI]HLFKHQ�
I�KUHQ��DOV�ZLU�DP�IU�KHQ�$EHQG�GHV�����$XJXVW������]XP�0LNURIRQ�JULIIHQ��
6FKOLH�OLFK�EHJDQQ�GDV�,QWHUQDWLRQDOH�/HXFKWWXUP��XQG�
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GLH�6WDWLRQHQ��PLW�GHQHQ�ZLU�VSUDFKHQ��IUDJWHQ�EHUHLWV�QDFK�XQVHUHP�
6RQGHUUXI]HLFKHQ��VR�GDVV�ZLU�GHQ�)XQNEHWULHE�XQWHU�'/�/1:�/+�NXU]HUKDQG�
IU�KHU�DOV�YRUJHVHKHQ�DXIQDKPHQ��
�
(EHQVR�HUIROJUHLFK�ZLH�GHU�HUVWH�$EHQG�YHUOLHIHQ�GDQQ�DXFK�GLH�EHLGHQ�
IROJHQGHQ�7DJH��6HKU�EHHLQGUXFNW�KDW�XQV�YRU�DOOHP�GDV�Ä0HJD�3LOH8S³�DP�
6RQQWDJQDFKPLWWDJ��EHL�GHP�ZLU�UHJHOUHFKW�0�KH�KDWWH��HLQ]HOQH�5XI]HLFKHQ�
±�E]Z��7HLOH�GDYRQ�±�DXV�GHU�0DVVH�GHU�$QUXIHU�KHUDXV]XILOWHUQ�XQG�]X�
DUEHLWHQ��0LW�LQVJHVDPW�����462V�LP�/RJ�VFKORVVHQ�ZLU�DP�6RQQWDJDEHQG�
JHJHQ�������87&�XQVHUH�)XQNVWDWLRQ��
�
2EZRKO�GHU�)XQNEHWULHE�I�U�XQV�DQ�GLHVHP�:RFKHQHQGH�HLQGHXWLJ�LP�
9RUGHUJUXQG�VWDQG��NDP�GLH�(UKROXQJ�DXI�GHU�VFK|QHQ�1RUGVHHLQVHO�1HXZHUN�
DEHU�QLFKW�]X�NXU]��6R�JHQRVVHQ�ZLU�GDV�KHUUOLFKH�:HWWHU�XQG�XQWHUQDKPHQ�
HLQLJH�DXVJHGHKQWH�6SD]LHUJlQJH��
�
,P�QlFKVWHQ�-DKU�ZLUG�ÄXQVHU³�/HXFKWWXUP�����-DKUH�DOW��ZREHL�GDV�
/HXFKWIHXHU�HUVW�LP�-DKUH������DXI�GHU�7XUPVSLW]H�LQVWDOOLHUW�ZXUGH��
8UVSU�QJOLFK�ZXUGH�GHU�7XUP�JHEDXW��XP�GLH�(OEP�QGXQJ�EHL�&X[KDYHQ�YRU�
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IHLQGOLFKHQ�$QJULIIHQ�GXUFK�6HHUlXEHU�XQG�lKQOLFKHQ�XQOLHEVDPHQ�*HVWDOWHQ�
]X�VFK�W]HQ��(YHQWXHOO�ZHUGHQ�ZLU�LP�QlFKVWHQ�-DKU�DQOlVVOLFK�GLHVHV�
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�
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]XU�,66�JHIORJHQ��=XU�VLHEHQN|SILJHQ�%HVDW]XQJ�GHU�©'LVFRYHU\ª�JHK|UHQ�
DXFK�-RVH�+HUQDQGH]��.(�'$9�VRZLH�GHU�VFKZHGLVFKH�$VWURQDXW�&KULVWHU�
)XJOHVDQJ��6$�$)6�.(�&*5���
�
�4XHOOH�:HEVHLWH�GHU�86.$��
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�
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�
'DV�PRQDWOLFKH�7UHIIHQ�GHV�29�0���5HQGVEXUJ�ILQGHW�DP����������QLFKW�
VWDWW��GD�GDV�9HUHLQVORNDO�JHVFKORVVHQ�KDW��
�
���HV�����.ODXV�:HVVHO��'.�/2��299�
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453�DQ�GHU�6HH��
�
/LHEH�)XQNIUHXQGH��GHU�2UWVYHUEDQG�$KUHQVEXUJ�*UR�KDQVGRUI��(����I�KUW�LQ�
GLHVHP�-DKU�ZLHGHU�VHLQ�WUDGLWLRQHOOHV��QXQPHKU����QRUGGHXWVFKHV�
6HOEVWEDX��XQG�';�7UHIIHQ��453�DQ�GHU�6HH��GXUFK��:LH�GLH�YHUJDQJHQHQ�
-DKUH�DXFK��VWDUWHQ�ZLU�XP�������8KU�DP�6RQQDEHQG��GHQ�����6HSWHPEHU������
PLW�XQVHUHP�9RUWUDJVSURJUDPP��'HU�9HUDQVWDOWXQJVRUW�LVW�GHU�:DOGUHLWHUVDDO�
LP�5DWKDXV�GHU�*HPHLQGH�*UR�KDQVGRUI��%DUNKROG������
�
$XFK�GLHVHV�-DKU�KDEHQ�ZLU�ZLHGHU�SULPD�5HIHUHQWHQ�PLW�LQWHUHVVDQWHQ�
9RUWUlJHQ�I�U�(XFK�JHZLQQHQ�N|QQHQ��HV�ORKQW�VLFK�DOVR�EHL�XQV�YRUEHL�]X�
NRPPHQ��'HU�(LQWULWW�VHOEVW�LVW�IUHL��XQVHU�)|UGHUYHUHLQ�IUHXW�VLFK�
QDW�UOLFK��EHU�(XUH�6SHQGHQ��:LH�LPPHU�JLEW�HV�.DIIHH�XQG�.XFKHQ��HEHQVR�
LVW�I�U�9HUSIOHJXQJ�YRP�*ULOO�]XP�6HOEVWNRVWHQSUHLV�JHVRUJW��
�
(LQH�EHVRQGHUV�VWUHVVIUHLH�$QUHLVHP|JOLFKNHLW�ELHWHW�GDEHL�GLH�%HQXW]XQJ�
GHU�+DPEXUJHU�8�%DKQ�8��LQ�5LFKWXQJ�*UR�KDQVGRUI���+DOWHVWHOOH�.LHNXW��9RQ�
GRUW�DXV�VLQG�HV�FD�����P�ELV�]XP�9HUDQVWDOWXQJVRUW��(LQH�(LQZHLVXQJ�DXI�
�������0+]�GXUFK�GLH�6RQGHUVWDWLRQ�'$�46�PLW�6RQGHU�'2.����46-��LVW�
JHZlKUOHLVWHW��DOOH�DQGHUHQ�,QIRUPDWLRQHQ��ZLH�]�%��GDV�DNWXHOOH�
9RUWUDJVSURJUDPP�XVZ���ILQGHW�,KU�DXI�XQVHUHU�,QWHUQHWVHLWH�
KWWS���ZZZ�(���GH�LQ�GHU�5XEULN��453�DQ�GHU�6HH���
�
:LU�IUHXHQ�XQV�DXI�(XFK��
9\����DXV�GHP�2UWVYHUEDQG�(����/XW]���'/�.8$��
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%DOORQ�3DVVHSDUWRXW���QDFK�HUIROJUHLFKHU�)DKUW�JHODQGHW�
�
'HU�%DOORQ�3DVVHSDUWRXW�VWDUWHWH�DP���������XP������K�FW�LQ�*UD]�
:DOWHQGRUI�SUREOHPORV��'LH�%DNH�E]Z��GHU�'LJL�2(�6�IXQNWLRQLHUWH��PLW�
HLQHU�8QWHUEUHFKXQJ��ELV�]XP�6FKOXVV��'LH�%DNH�2(�+9)�ZXUGH�OHLGHU�QLFKW�
JHK|UW��1DFK�(UUHLFKHQ�HLQHU�6FKHLWHOK|KH�YRQ�������NP�XP������K�JLQJ�V�
UDSLGH�EHUJDE�ELV�]XU�/DQGXQJ�XP������K�LQ�6ORZHQLHQ��'LH�6XFKPDQQVFKDIW�
IDQG�GHQ�%DOORQ���QDW�UOLFK�DP�K|FKVWHQ�%DXP�LQ���P�+|KH��ZLH�VROOWH�HV�
DXFK�DQGHUV�VHLQ���FD����NP�QRUGZHVWOLFK�YRQ�2UPR]�LP�/lQGHUGUHLHFN�
6ORZHQLHQ�.URDWLHQ�8QJDUQ��'DV�(TXLSPHQW�ZDU�XQYHUVHKUW����
�
�4XHOOH��:HEVHLWH�GHV�g969��
�
KWWS���ZZZ�RHYVY�DW�RSHQFPV�PRGXOHV�QHZV�QHZVB�����KWPO"XUL �LQGH[�KWPO�
�
)XVVEDOO�:0�LQ�6�GDIULND��6RQGHUUXI]HLFKHQ�=6��:&6��
�
'HU�V�GDIULNDQLVFKH�9HUEDQG�6RXWK�$IULFDQ�5DGLR�/HDJXH�6$5/�EHQ�W]W�DXV�
$QODVV�GHU�)XVVEDOOZHOWPHLVWHUVFKDIW������GDV�6RQGHUUXI]HLFKHQ�=6��:&6�
�:RUOG�&XS�6RFFHU����XQG�GLHV�EHUHLWV�DE�6HSWHPEHU�������=6��:&6�ZLUG�YRQ�
YHUVFKLHGHQHQ�ORNDOHQ�&OXEV�DNWLYLHUW��&OXEV��GLH�GDV�5XI]HLFKHQ�EHQXW]HQ�
ZROOHQ��P�VVHQ�VLFK�YHUSIOLFKWHQ��YRU�GHU�:0�LKUH�6WDWLRQ�MHZHLOV�YRQ�
)UHLWDJDEHQG�ELV�6RQQWDJDEHQG�LQ�%HWULHE�]X�KDOWHQ��:lKUHQG�GHU�:0�VROO�
=6��:&6�WlJOLFK�]X�K|UHQ�VHLQ���
�
�4XHOOH�:HEVHLWH�GHU�86.$��
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&4�9)'%�HUVFKHLQW�QLFKW�PHKU�
�
9)'%�0LWJOLHGHU��GLH�]XJOHLFK�0LWJOLHG�LP�'$5&�VLQG��ZHUGHQ�LQ�GHU�&4�'/�
QLFKW�ZLH�JHZRKQW�LKUH�&4�9)'%�ILQGHQ��'LH�&4�'/������ZLUG�LQ�GLHVHQ�7DJHQ�
DXVJHOLHIHUW��'HU�9RUVWDQG�GHV�9)'%�KDWWH�LP�-XOL�LQIRUPLHUW��GDVV�GLH�
=HLWVFKULIW�±�YRUHUVW��ZLH�HV�KHL�W�±�HLQJHVWHOOW�ZHUGHQ�PXVV��ZHLO�GLH�
.RVWHQ�QLFKW�PHKU�DXIJHEUDFKW�ZHUGHQ�N|QQHQ���
�
�4XHOOH��:HEVHLWH�GHV�'$5&��
�
�
+DP�)HVW�XQG�6RQGHU�'2.�]XU�,)$������LQ�%HUOLQ�
�
'LH�,QWHUQDWLRQDOH�)XQNDXVVWHOOXQJ�LQ�%HUOLQ�ILQGHW�YRP����ELV����
6HSWHPEHU�VWDWW��)�U�6DPVWDJ��GHQ����6HSWHPEHU��ODGHQ�ZLU�]X�XQVHUHP�
MlKUOLFKHQ�+$0�)HVW�]XU�,)$�HLQ��7UHIISXQNW�LVW�ZLH�LP�OHW]WHQ�-DKU�GLH�&�
%DVH�DP�6SUHHERJHQ��5XQJHVWU������6��XQG�8�%DKQKRI�-DQQRZLW]EU�FNH�QDKH�
GHP�$OH[DQGHUSODW]��
:LU�KDEHQ�3ODW]�I�U�9RUWUlJH�XQG�GDV�9RUVWHOOHQ�HLJHQHU�3URMHNWH��
�
)�U�GLH�=HLW�YRP�������ELV�����������KDEHQ�ZLU��ZLH�MHGHV�-DKU��GHQ��
6RQGHU�'2.�,)$����GHU�DQ�GDV�5XI]HLFKHQ�'.�,)$�JHEXQGHQ�LVW���
:HLWHUH�,QIRUPDWLRQHQ�VWHKHQ�DXI�GHU�'LVWULNWVVHLWH�%HUOLQ�ZZZ�GDUF�GH�G��
�
�$XV]XJ�DXV�HLQHU�0HOGXQJ�GHV�'9�%HUOLQ�'/�6$8�LP�%%�47&�1U���������
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����,17(55$',2������DP�����2NWREHU��,QIR�1U����
�
=XU�,17(55$',2�ELHWHW�GDV�7HDP�GHV�$71�H�9��GLH�7KHPHQEHUHLFKH��'�6WDU���
$356�7UHIIHQ�1RUG�'/��GDV�*,*$�/LQN�3URMHNW�XQG�GHU�QHXH�'$5&�:HEDXIWULWW��
IXHU�'LVWULNWH�XQG�2UWVYHUElQGH��YRUJHVWHOOW�YRP�'$5&�,7�6HUYLFH��
$EJHUXQGHW�ZLUG�GLH�$XVVWHOOXQJ�XQWHU�GHP�0RWWR�$PDWHXUIXQN�XQWHUZHJV�LQ�
GHU�0HVVHKDOOH���
�
$QPHOGHSKDVH�I�U�NRPPHU]LHOOH�$XVVWHOOHU��
��
'LH�$QPHOGXQJ�NRPPHU]LHOOHU�$XVVWHOOHU�OlXIW�EHUHLWV��*HUQ�HUIXHOOW�GDV�
7HDP�GHU�,17(55$',2�EHVRQGHUH�:X�QVFKH�I�U�GLH�6WDQGDQRUGQXQJ���
�
$Q�)ORKPDUNWDQPHOGXQJ�GHQNHQ��
�
$XIJUXQG�GHU�HUIDKUXQJVJHPl��JUR�HQ�1DFKIUDJH�ELWWHQ�ZLU��GLH�5HVHUYLHUXQJ��
UHFKW]HLWLJ�YRU]XQHKPHQ�XQG�QLFKW�HUVW�PLW�$QPHOGHVFKOXVV�DP��������������
5DWVDP�LVW�EHUHLWV�GLH�9RUEHVWHOOXQJ�YRQ�(LQWULWWVNDUWHQ�]XVDPPHQ�PLW�GHU��
7LVFKDQPHOGXQJ��'HU�$XIEDX�DP�)UHLWDJ�YRU�GHU�0HVVH�VLFKHUW�EHL�
IU�K]HLWLJHU�$QUHLVH�HLQH�VWUHVVIUHLH�6WDQGHLQULFKWXQJ�PLW�=XIDKUW�ELV�]XP�
)ORKPDUNWWLVFK���
)ORKPDUNWDQELHWHU�ZHUGHQ�JHEHWHQ�LKUH�$QPHOGXQJ�LP�,QWHUQHW��
KHUXQWHU]XODGHQ�XQWHU��ZZZ�LQWHUUDGLR�LQIR��
�
�
���
�2OLYHU�'+�2+�,17(55$',2�7($0�
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1HXH�(QWVFKHLGXQJ�]XP�0RELOWHOHIRQYHUERW�LQ�.UDIWIDKU]HXJHQ��
�
'LH�%HQXW]XQJ�YRQ�)XQNJHUlWHQ�ZlKUHQG�HLQHU�$XWRIDKUW�NDQQ�YHUERWHQ�VHLQ���
ZHQQ�HLQ�)XQNJHUlW��EHU�HLQH�=XVDW]IXQNWLRQ�YHUI�JW��GLH�HV�GHP�%HQXW]HU��
HUP|JOLFKW��7HOHIRQDWH�LQ�GDV�)HUQVSUHFKQHW]�DE]XVHW]HQ��'LHV�JHKW�DXV�
HLQHP�%HVFKOXVV�GHV�2EHUODQGHVJHULFKWHV�&HOOH�KHUYRU��'LH�(QWVFKHLGXQJ�
EHWULIIW�HLQHQ�)DOO��LQ�GHP�HLQ�0DQQ�ZlKUHQG�GHU�)DKUW�HLQ�0RELOIXQNJHUlW�
DQ�GDV�UHFKWH�2KU�KLHOW�XQG�GDPLW�NRPPXQL]LHUW�KDWWH���
9RP�*UXQGVDW]�KHU�EOHLEW�HV�DEHU�GDEHL��GDVV�QDFK�GHP�:RUWODXW�GHU�
9RUVFKULIW�LQ�GHU�6WUD�HQYHUNHKUVRUGQXQJ�OHGLJOLFK�GLH�%HQXW]XQJ�YRQ�
0RELO��XQG�$XWRWHOHIRQHQ��QLFKW�DEHU�GLH�%HQXW]XQJ�XQG�%HGLHQXQJ�YRQ�
)XQNJHUlWHQ�YHUERWHQ�LVW���
'HU�%HWULHE�HLQHV�$PDWHXUIXQNJHUlWHV�LP�6LQQH�GHV�$PDWHXUIXQNJHVHW]HV�
ZlKUHQG�HLQHU�$XWRIDKUW�LVW�GDKHU�QDFK�GHU�6WUD�HQYHUNHKUVRUGQXQJ�QLFKW�
YHUERWHQ���
:HLWHUH�,QIRUPDWLRQHQ�ILQGHQ�6LH�LP�0LWJOLHGHUVHUYLFHEHUHLFK�DXI�GHU��
'$5&�:HEVHLWH�XQWHU�-XULVWLVFKHU�9HUEDQGVEHWUHXXQJ��
�
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U���������



6+�56B������������ ��6HLWH�����������
�
*UD\OLQH�';�=HLWHQ�I�U�GHQ������������
�
$OOH�$QJDEHQ�LQ�87&��
�
6RQQHQDXIJDQJ��
�
$XFNODQG���1HXVHHODQG�� ��� ������
7RN\R�-DSDQ�� �� � � ������
-RKDQQLVEXUJ���6�GDIULND���� ������
1HXP�QVWHU�6��+��� � � ������
� �
6RQQHQXQWHUJDQJ��
�
6DQ�)UDQFLVFR��� � � ������
$QFKRUDJH���$ODVND�� � ������
+RQROXOX� � � � � ������
1HXP�QVWHU���6��+���� � ������
�
�4XHOOH�XQG�ZHLWHUH�,QIR��:HEVHLWH�0�����]XVDPPHQJHVWHOOW�YRQ�'/�/(��



6+�56B������������ ��6HLWH�����������
7HUPLQH�LQ�.XU]IRUP�
�
�
• ����2NWREHU�,QWHUUDGLR�LQ�+DQQRYHU�

�
�
�
�
$NWXHOOH�&RQWHVWH��
�
�
'HU�5KHLQODQG�3IDO]�$NWLYLWlWVDEHQG����P�LVW�DP�����6HSWHPEHU��
YRQ�������ELV�������87&��'HU�YHUEUHLWHWH�7HUPLQ����6HSWHPEHU��
LVW�QLFKW�ULFKWLJ��'DU�EHU�LQIRUPLHUW�7KRPDV�.UlPHU��'/�3<��
�
�
�4XHOOH��$XV]XJ�DXV�'$5&�'/�5XQGVSUXFK�



6+�56B������������ ��6HLWH�����������
'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�YLHO�*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�]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��
6:/V�N|QQHQ�DXFK�SHU�7HOHIRQ��EHU���������������RGHU��������������
EHVWlWLJHQ��
�
���XQG�DXI�ZLHGHU�K|UHQ�ELV�]XP�QlFKVWHQ�0RQWDJ���


