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$P����0DL������VWHOOW�GHU�29�,W]HKRH�0���VHLQ�QHXHV�&OXEKHLP�DXI�GHP�
)OXJSODW]�+XQJULJHU�:ROI�EHL�+RKHQORFNVWHGW�YRU���
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:LU�ODGHQ�DOOH�LQWHUHVVLHUWHQ�20V�HLQ��VLFK�DQ�GLHVHP�7DJH�XQVHUH�QHXH�
&OXEVWDWLRQ�DQ]XVHKHQ���
'.�,=�ZLUG�DXI�DOOHQ�%lQGHUQ�TUY�VHLQ��$XVVHUGHP�VWHOOHQ�VLFK�XQVHUH�
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�EHU�GHQ�$PDWHXUIXQN�DXV�GHP�%OLFNZLQNHO�GHV�$U]WHV�XQG�0HGL]LQHUV�DXI�GHP�
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*OHLWVFKLUPVSULQJHU�VRUJHQ�VWHWV�I�U�LQWHUHVVDQWH�0RPHQWH���
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'HU�VR�JHQDQQWH�0HPULVWRU��HLQ�YDULDEOHU�HOHNWULVFKHU�:LGHUVWDQG��GHU�LP�
VWURPORVHQ�=XVWDQG�VHLQH�*U|�H�EHLEHKlOW��JHLVWHUWH�DOV�WKHRUHWLVFKHV�
.RQVWUXNW�VHLW������GXUFK�GLH�ZLVVHQVFKDIWOLFKH�/LWHUDWXU��)RUVFKHU�LQ�GHQ�
+3�/DEV�KDEHQ�QXQ�HUVWPDOV�HLQ�PDWKHPDWLVFKHV�0RGHOO�XQG�HLQ�SK\VLVFKHV�
0XVWHU�GHV�0HPULVWRUV�JH]HLJW�XQG�GDU�EHU�LP�:LVVHQVFKDIWVPDJD]LQ�1DWXUH�
EHULFKWHW��
�
'HU�%HJULII�GHV�0HPULVWRUV�VWDPPW�YRQ�GHP�%HUNHOH\�3URIHVVRU�/HRQ�&KXD�XQG�
ZXUGH�YRU����-DKUHQ�HUVWPDOV�LQ�HLQHU�9HU|IIHQWOLFKXQJ�JHQDQQW��&KXD�
EHVFKULHE�XQG�EHQDQQWH�GHQ�0HPULVWRU�DOV�GDV�YLHUWH�%DVLVHOHPHQW�
HOHNWURQLVFKHU�6FKDOWXQJHQ���QHEHQ�:LGHUVWDQG��.DSD]LWlW��,QGXNWLYLWlW��(U�
ZHLVH�(LJHQVFKDOWHQ�DXI��GLH�GXUFK�NHLQH�.RPELQDWLRQ�GHU��EULJHQ�GUHL�
HU]HXJW�ZHUGHQ�N|QQWHQ��$XFK�DQGHUH�)RUVFKHU�KDEHQ�GHQ�(IIHNW�JHOHJHQWOLFK�
EHREDFKWHW��GRFK�GHU�1DFKZHLV�EOLHE�VFKZLHULJ��ZHLO�GHU�:LGHUVWDQG�PLW�
*HGlFKWQLV�HUVW�LP�%HUHLFK�GHU�1DQRVWUXNWXUHQ�]X�EHPHUNHQ�LVW��
�
'HP�+3�6HQLRU�)HOORZ�5��6WDQOH\�:LOOLDPV�XQG�VHLQHQ�&R�$XWRUHQ�'PLWUL�%��
6WUXNRY��*UHJRU\�6��6QLGHU�XQG�'XQFDQ�5��6WHZDUW�JHODQJ�HV�LP�/DERU��
VROFKH�1DQRVWUXNWXUHQ�KHU]XVWHOOHQ��GLH�DOOH�WKHRUHWLVFK�PRGHOOLHUWHQ�
(LJHQVFKDIWHQ�GHV�0HPULVWRUV�DXIZHLVHQ��'LH�(QWGHFNXQJ�N|QQWH�GHQ�+3�/DEV�
]XIROJH�EDKQEUHFKHQGH�%HGHXWXQJ�I�U�&RPSXWHUWHFKQLN�HUODQJHQ��0HPULVWRUHQ�
N|QQWHQ�GLH�KHXWH��EOLFKHQ�IO�FKWLJHQ�6SHLFKHU��'�5$0��YROOVWlQGLJ�
HUVHW]HQ�XQG�GLH�.RQVWUXNWLRQ�YRQ�5HFKQHUQ�PLW�ZHLW�K|KHUHU�
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$QPHOGXQJ��
7KRUVWHQ��'*�7*#ZHE�GH�RGHU�'*�7*#GDUF�GH��
7HO��������������
�
/RE��.ULWLN�RGHU�9HUEHVVHUXQJVYRUVFKOlJH�DQ��
$QGUHDV��'*�;$#GDUF�GH��
�
(VVHQ	�7ULQNHQ��
(UEVHQVXSSH��*ULOOZXUVW��EHOHJWH�%U|WFKHQ��.DIIHH	�.XFKHQ�



� �

%HVRQGHUHV��
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�
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(LQZHLVXQJ����������)0�
$QIDKUW��EHU�:HGHO�3LQQHEHUJ�
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3DUNSODW]�GHU�6WRUD�EHQXW]HQ��ELWWH�QXU�GHQ�DXVJHVFKLOGHUWHQ�3DUNSODW]�I�U�
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$QIDKUW�PLW�|IIHQWOLFKHQ�9HUNHKUVPLWWHOQ��
6�%DKQ�ELV�3LQQHEHUJ��%XVOLQLH����ELV�+DOWHVWHOOH�2VWEDKQKRI��
6�%DKQ�7RUQHVFK��%XVOLQLH����ELV�+DOWHVWHOOH�2VWEDKQKRI�
6�%DKQ�ELV�:HGHO��%XVOLQLH���������ELV�+DOWHVWHOOH�2VWEDKQKRI�
'LH�JHQDQQWHQ�%XVVH�IDKUHQ�LP�+99�7DULIEHUHLFK�
J�QVWLJH�7DJHVIDKUNDUWHQ�	�*UXSSHQNDUWHQ�P|JOLFK�
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,Q�GLHVHP�0RQDW�IHLHUW�GLH�,$58�5HJLRQ���LKU����MlKULJHV�%HVWHKHQ��'LH�
5HJLRQ���ZXUGH�LP�0DL������DXI�GHU�-DKUHVKDXSWYHUVDPPOXQJ�GHV�
DXVWUDOLVFKHQ�9HUEDQGHV�LQ�6\GQH\�JHJU�QGHW��$QZHVHQG�ZDUHQ�GDPDOV�
9HUWUHWHU�GHU�9HUElQGH�DXV�-DSDQ��-$5/���1HXVHHODQG��1=$57���3DSXD�1HX�
*XLQHD��3$56���GHQ�3KLOLSSLQHQ��3$5$��XQG�$XVWUDOLHQ��:,$���'LH�,$58�ZDU�
GDPDOV�GXUFK�LKUHQ�3UlVLGHQWHQ�:�';�YHUWUHWHQ��'LH�/lQGHU�&H\ORQ��,QGLHQ��
.RUHD��6�G���/DRV�XQG�7KDLODQG�ZDUHQ�HQWVFKXOGLJW��,Q]ZLVFKHQ�JHK|UHQ�GHU�
5HJLRQ���PHKU�DOV����9HUElQGH�DQ��'LH�,$58�5HJLRQ���XPIDVVW�GLH�
DVLDWLVFKHQ�XQG�SD]LILVFKHQ�7HLOH�GHU�(UGH��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�$XVODQGVUHIHUDWHV��
�
���0+]�([SHULPHQW�LQ�,WDOLHQ�YHUOlQJHUW�
�
'DV�LWDOLHQLVFKH�.RPPXQLNDWLRQVPLQLVWHULXP�KDW�GLH�6RQGHUJHQHKPLJXQJ�I�U�
GDV����0+]�([SHULPHQW�ELV�]XP�����'H]HPEHU������YHUOlQJHUW��%HUHLWV������
GXUIWHQ�LDWOLHQLVFKH�)XQNDPDWHXUH�DXI��������0+]���������0+]�XQG��������
0+]��MHZHLOV��������N+]��PLW�PD[LPDO����:�(,53�LQ�DOOHQ�0RGL�VHQGHQ��'LH�
9HUVXFKVJHQHKPLJXQJ�JLOW�DXI�GHP�JHVDPWHQ�LWDOLQLVFKHQ�6WDDWVJHELHW��DX�HU�
HLQHU����NP�JUR�HQ�6FKXW]]RQH�]X�GHQ�/lQGHUQ�2(��+%��XQG�)��(V�VLQG�VRZRKO�
5XQG��DOV�DXFK�5LFKWVWUDKOHU�HUODXEW��'LH�%DNH�,�-;�%�DXI��������0+]�LQ�
)6.�0RGXODWLRQ������+]�XSZDUG�VKLIW��LVW�DXFK�ZLHGHU�LQ�%HWULHE���
�
�4XHOOH��:HEVHLWH�GHV�'$5&�$XVODQGVUHIHUDWHV��
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,Q�,UODQG�EHNRPPHQ�)XQNDPDWHXUH�JHQHUHOOHQ�=XJDQJ�]XP�)UHTXHQ]EHUHLFK�
��������������0+]��'HU�LULVFKH�$PDWHXUIXQNYHUEDQG�,576�WHLOWH�PLW��GDVV�
GLH�EHWUHIIHQGHQ�9RUVFKULIWHQ�KLHUIXHU�EDOG�JHDHQGHUW�ZHUGHQ��%LVODQJ�LVW�
IXHU�GHQ�)XQNEHWULHE�DXI����0+]�LQ�,UODQG�HLQH�6RQGHUJHQHKPLJXQJ�GHU�
QDWLRQDOHQ�)HUQPHOGHEHKRHUGH�&RP5HJ�HUIRUGHUOLFK��,Q�*XLQHD�%LVVDX�ZLUG�
GHPQDHFKVW�GLH�%DNH�-�)285�%�DXI��������0+]�LQ�&:�PLW����:�DQ�HLQHP�
KRUL]RQWDOHQ�'LSRO�VHQGHQ��'LH�)XQNDPDWHXUH�LQ�,WDOLHQ�KDEHQ�HLQHQ�
=ZLVFKHQEHULFKW�]X�LKUHU���P�$NWLYLWDHW�YHUIDVVW��2EZRKO�GLHVHU�WHFKQLVFKH�
%HULFKW�QXU�LQ�,WDOLHQLVFK�YRUOLHJW��LVW�HV�DXFK�IXHU�DXVODHQGLVFKH�
)XQNDPDWHXUH�QLFKW�VFKZHU��GHQ�,QKDOW�GHV�%HULFKWHV�]X�YHUVWHKHQ��
8PIDQJUHLFKH�,QIRUPDWLRQHQ�ELHWHW�]XGHP�GLH�:HEVHLWH�ZZZ�VSDFH�LW���PK]���
,Q�'HXWVFKODQG�LVW�GHU����0+]�%HUHLFK�NHLQ�]XJHODVVHQHV�$PDWHXUIXQNEDQG��
'HU�MHW]LJH�SULPDHUH�1XW]HU�ZLUG�DXFK�LQ�QDHFKVWHU�=XNXQIW�GHQ�%HUHLFK�
ZHLWHU�YHUZHQGHQ��=ZDU�KDW�HV�DXIJUXQG�HLQ]HOQHU�9HUVXFKVJHQHKPLJXQJHQ�
EHUHLWV�GHXWVFKH�$XVVHQGXQJHQ�EHL����0+]�JHJHEHQ��GLHVH�IDOOHQ�MHGRFK�
QLFKW�XQWHU�GLH�'HILQLWLRQ�$PDWHXUIXQN����
�
�4XHOOH��:HEVHLWH�GHV�g969�
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�
(LJHQWOLFK�VROOWH�PDQ�MD�YHUPXWHQ��GD��QDFK�GHQ�YLHOHQ�-DKUHQ�GLH�
9RUEHUHLWXQJ�XQG�GHU�$XIEDX�5RXWLQH�VHLQ�VROOWH��$EHU�LUJHQG�HWZDV�OlXIW�
LPPHU�DQGHUV�DOV�YRUDXVJHVHW]W���
'DV�0DWHULDO�KDWWHQ�ZLU�VFKRQ�DP�0LWWZRFK�DEHQG�YHUODGHQ�XQG�VR�NRQQWHQ�
ZLU�DP�'RQQHUVWDJ�PRUJHQ�XP������8KU�DXI�GHQ�:HJ�QDFK�.D\KXGH�PDFKHQ��'D��
PDQ�I�U�GLHVHQ�IU�KHQ�6WDUW�DXFK�VFKRQ�XP������8KU�DXIVWHKHQ�PX��VHL�QXU�
DP�5DQGH�EHPHUNW���
/HLGHU�ZDU�GHU�3ODW]�DQ�GHU�6HJHEHUJHU�&KDXVVHH�GXUFK�GLH�5HJHQIlOOH�GHU�
9RUWDJH�HWZDV�DXIJHZHLFKW�XQG�ZLU�PX�WHQ�I�U�GLH�EHLGHQ�=HOWH�GLH�EHVWHQ�
)OlFKHQ�DXVVXFKHQ���
'DV�:HWWHU�VSLHOWH�SULPD�PLW��6RQQHQVFKHLQ�XQG�DXFK�GXQNOH�:RONHQ�
ZHFKVHOWHQ�VLFK�DE��GHU�5HJHQ�ILHO�ZRDQGHUV��%HL�*ULOOZXUVW�XQG�.XFKHQ��
EHL�.DIIH�XQG�%LHU�ZXUGH�UHLFKOLFK�JHNO|QW�XQG�GDV�ZDU�MD�DXFK�6LQQ�GHV�
7UHIIHQV��=X�GHQ�%HVXFKHUQ�GHV�7UHIIHQV�]lKOWHQ�ZLH�LPPHU�YLHOH�
ODQJMlKULJH�)XQNDPDWHXUH�DEHU�DXFK�1HZFRPHU��
'HU�$EEDX�DP�1DFKPLWWDJ�NODSSWH�JHQDXVR�JXW�XQG�DOV�ZLU�PLW�GHQ�$XWRV�
JHUDGH�GLH�6HJHEHUJHU�&KDXVVHH�HUUHLFKW�KDWWHQ��ILHOHQ�GLH�HUVWHQ�7URSIHQ��
GLH�VLFK�NXU]H�=HLW�VSlWHU�LQ�HLQHQ�NXU]HQ�:RONHQEUXFK�YHUVWlUNWHQ��$EHU�
DOOH�6DFKHQ�ZDUHQ�MD�WURFNHQ�YHUSDFNW��'DQNH�3HWUXV����
�
:LH�LPPHU�KDWWHQ�ZLU�]XYLHO�HLQJHNDXIW�XQG�QXQ�ZLUG�HV�EHL�')�+'�XQG�
'/�+$<�LQ�GHU�QlFKVWHQ�=HLW�UHLFKOLFK�:�UVWFKHQ�JHEHQ��7RDVWEURW�XQG�
'RVHQPLOFK�ZLUG�XQV�HEHQIDOOV�I�U�OlQJHU�DQ�GLHVHQ�7DJ�HULQQHUQ���
�
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9LHOHQ�'DQN�DQ�GLH�0LWKHOIHU�EHLP�$XI��XQG�$EEDX���
�
,P�QlFKVWHQ�-DKU�LVW�HV�DP�����0DL�ZLHGHU�VRZHLW��ZHQQ�HV�KHL�W��
9DWHUWDJVWUHIIHQ�EHL�(�����
�
9\����+RUVW�')�+'�
�
�
bOWHUH�)XQNWHOHIRQH�EDOG�YHUERWHQ�
�
$E�-DQXDU������VLQG�LQ�'HXWVFKODQG�VFKQXUORVH�7HOHIRQH�QDFK�GHP�DQDORJHQ�
hEHUWUDJXQJVVWDQGDUG�&7����YHUERWHQ��&7�����QXW]W�)UHTXHQ]EHUHLFKH��GLH�
DXVVFKOLH�OLFK�I�U�GHQ�0RELOIXQN�]XU�9HUI�JXQJ�VWHKHQ�VROOHQ��9RQ�GHP�
DOOJHPHLQHQ�(QW]XJ�GHU�%HWULHEVHUODXEQLV�EHWURIIHQ�LVW�DXFK�GHU�GLJLWDOH�
hEHUWUDJXQJVVWDQGDUG�&7����'LHVHV�9HUIDKUHQ�LVW�DOOHUGLQJV�YRUZLHJHQG�LQ�
*UR�EULWDQQLHQ�YHUEUHLWHW��LQ�'HXWVFKODQG�DUEHLWHQ�QXU�ZHQLJH�7HOHIRQH�
GDPLW��1LFKW�EHWURIIHQ�VLQG�'(&7�*HUlWH��'LH�YRQ�GLHVHP�6WDQGDUG�
YHUZHQGHWHQ�)UHTXHQ]HQ�]ZLVFKHQ������XQG������0+]�VROOHQ�I�U�GLH�
$OOJHPHLQKHLW�QRFK�ELV�PLQGHVWHQV������EHQXW]EDU�EOHLEHQ��
�
'HP�1'5�]XIROJH�VLQG�LQ�'HXWVFKODQG�QRFK�]DKOUHLFKH�&7����*HUlWH�LQ�
%HWULHE�XQG�ZHUGHQ�WHLOZHLVH�DXFK�QRFK�YHUNDXIW��REZRKO�VHLW�GHP����-DQXDU�
�����NHLQH�QHXHQ�*HUlWHW\SHQ�GDI�U�]XJHODVVHQ�ZXUGHQ��9RU�DOOHP�EHL�
9HUEUDXFKHUQ�PLW�$QJVW�YRU�(OHNWURVPRJ�ZLUG�GHU�DOWH�6WDQGDUG�WURW]�
9HUERWV�DEHU�ZHLWHU�SURSDJLHUW��$XI�GHQ�*HUlWHQ�LVW�LP�5HJHOIDOO�QLFKW�
YHUPHUNW��RE�VLH�PLW�&7����DUEHLWHQ��,VW�GLH�%HWULHEVDQOHLWXQJ�QLFKW�PHKU�
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YRUKDQGHQ��KLOIW�P|JOLFKHUZHLVH�HLQ�%OLFN�LQV�:HE�RGHU�HLQH�1DFKIUDJH�EHLP�
+HUVWHOOHU��(LQH�(QWVFKlGLJXQJ�I�U�GLH�%HVLW]HU�GHU�7HOHIRQH�LVW�ZHGHU�YRP�
%XQG�QRFK�YRQ�GHQ�0RELOIXQNDQELHWHUQ�YRUJHVHKHQ��GLH�YRQ�GHQ�]XVlW]OLFKHQ�
.DQlOHQ�SURILWLHUHQ��
�
'LH�%XQGHVQHW]DJHQWXU�GURKW�GHQ�7HOHIRQEHVLW]HUQ�VWDWWGHVVHQ�PLW�HLQHP�
SRWHQWLHOO�KRKHQ�.RVWHQULVLNR��ZHQQ�GLH�*HUlWH�ZHLWHU�EHWULHEHQ�ZHUGHQ�XQG�
GLH�QHXHQ�)UHTXHQ]LQKDEHU�VW|UHQ��8QWHU�DQGHUHP�GXUFK�0HVVXQJHQ�]XU�
(UPLWWOXQJ�GHU�6W|UXQJVTXHOOH�VROOHQ�GHU�5HJXOLHUXQJVEHK|UGH�]XIROJH�
YLHUVWHOOLJH�6XPPHQ�]XVWDQGH�NRPPHQ��+LQ]X�NRPPW�HYHQWXHOO�HLQ�
2UGQXQJVZLGULJNHLWHQEX�JHOG��
�
�4XHOOH��+HLVH�1HZVWLFNHU�YRP�������������������
�4XHOOH��KWWS���ZZZ�KHLVH�GH�QHZVWLFNHU�$HOWHUH�)XQNWHOHIRQH�EDOG�YHUERWHQ���PHOGXQJ����������
�
7HUPLQH�LQ�.XU]IRUP�
�
�����������/LFKWELOGYRUWUDJ�93�';�LQ�3UHHW]�
�����������(LQI�KUXQJ�XQG�hEXQJ�I�U�GLH�)XFKVMDJG�EHL�0���LQ�+ROWVHH�
�����������</�)XFKVMDJG�
�����������7DJ�GHU�RIIHQHQ�7�U�EHL�0���,W]HKRH�
�����������+DPEXUJ�&RQWHVW�
�����������)XQNIORKPDUNW�+DPEXUJ���8HWHUVHQ�
�����������7DJ�GHV�RIIHQHQ�+DXVHV�DXI�GHP�.QLYVEHUJ��2=�
�
=X�HLQ]HOQHQ�7HUPLQHQ�IROJHQ�LQ�GHQ�NRPPHQGHQ�5XQGVSUXFKVHQGXQJHQ�ZHLWHUH�
,QIRUPDWLRQHQ��
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'DV�ZDU�GHU�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK��GLH�5HGDNWLRQ�KDWWH�3HWHU�
')�/1)��
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
'HU�KHXWLJH�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�
DXI�GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW��
��
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ��
�
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW�RGHU�N|QQHQ�LP�5XQGVSUXFKDUFKLY�DEJHUXIHQ�ZHUGHQ��
�
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�I�U�GDV��P�%DQG�
DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�XQWHU��������������RGHU��������������EHVWlWLJHQ��
�
���XQG�$:'+�ELV�]XP�QlFKVWHQ�0RQWDJ��


