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�EHUDXV�HUIROJUHLFKH�$UEHLW�DOV�2UWVYHUEDQGYRUVLW]HQGHU��
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9\����GH��'LHWHU�'.���9)��299�0����



6+�56B������������ ��6HLWH����������
,QWHUQDWLRQDOHV�±�/HXFKWWXUP�±�:RFKHQHQGH�
�
$P�:RFKHQHQGH����������$XJXVW������LVW�HLQH�*UXSSH�</V�DXV�GHQ�
'LVWULNWHQ�0�XQG�(�XQWHU�GHP�</�±�&OXEUXI]HLFKHQ�Ä'/�</0³�EHLP�
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Ä/DHV|�5HQGH³�LP�+HLNHQGRUIHU�+DIHQ�TUY��
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:HU�/XVW�KDW�XQV�IXQNWHFKQLVFK�]X�XQWHUVW�W]HQ��NDQQ�VLFK�QRFK�EHL�PLU�
PHOGHQ��:LU�ZHUGHQ�YRU�DOOHP�DXI�GHQ�.:�%lQGHUQ��������XQG���P�]X�DUEHLWHQ�
VHLQ��
:HU�P|FKWH��KDW�GLH�0|JOLFKNHLW�DQ�%RUG�JDQ]�PDULWLP�LQ�HLQHU�.RMH�]X�
�EHUQDFKWHQ��
%HVXFKHU�XQG�,QWHUHVVLHUWH�VLQG�QDW�UOLFK�DXFK�KHU]OLFK�ZLOONRPPHQ��
�
,KU�N|QQW�HXFK�EHL�PLU�XQWHU�GHU�7HO��1U�������������
RGHU�SHU�PDLO�XQWHU�'+�/$=#GDUF�GH�PHOGHQ��
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ZHU�VLFK�YHUVWHFNW�KDW�XQG�DXI�ZHOFKHU�45*�HU�]X�K|UHQ�LVW��
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:HU�QXU�VWDWLVFK��G�K��YRQ�HLQHU�)HVWVWDWLRQ�SHLOHQ�NDQQ��ZLUG��EHU�HLQH��
7HOHIRQQXPPHU��ZHOFKH�QRFK�EHNDQQW�JHJHEHQ�ZLUG��PLW�VHLQHP�(UJHEQLV��
EHU�FNVLFKWLJW��
�
$OVR��DOOHQ�PLQGHVWHQV�JHQDX�VR�YLHO�6SD��ZLH�EHLP�OHW]WHQ�0DO���
�
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�
�



6+�56B������������ ��6HLWH����������
+DP1HW�,QIR�
�
(UVWH�,QEHWULHEQDKPH�XQG�9RUI�KUXQJHQ�PLW�GHQ�+DP1HW�.RPSRQHQWHQ�YRQ�
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SUREOHPIUHL��VFKRQ�QDFK�NXU]HU�=HLW�NRQQWHQ�VLFK�GLH���%RDUGV��EHU�)XQN�
JHJHQVHLWLJ��VHKHQ���:LU�KDEHQ�GUHL�YHUVFKLHGHQH�5RXWHUERDUGV�XQG�PHKUHUH�
'DWHQWUDQVFHLYHU�.DUWHQ�YRQ�0LNUR7LN�YHUZHQGHW��ZLH�VLH�DXFK�LQ�gVWHUUHLFK�
XQG�%D\HUQ�YHUZHQGHW�ZHUGHQ��
�
0LFKDHO�KDWWH�]ZHL�/LQX[�/DSWRSV�PLWJHEUDFKW�XQG�7RELDV�KDWWH�HLQHQ�
'HVNWRS�XQG�HLQHQ�/DSWRS�XQWHU�:LQGRZV�;3��'DPLW�NRQQWHQ�DOOH���5RXWHU�
JOHLFK]HLWLJ��LQ�GLH�/XIW��JHEUDFKW�ZHUGHQ�XQG�ELOGHWHQ�HLQ�1HW]ZHUN��
�
%HL�GLHVHQ�HUVWHQ�7HVWV�LP�=LPPHU�KDEHQ�ZLU�QDW�UOLFK�QRFK�NHLQH�
5HLFKZHLWHQ�(UIDKUXQJHQ�VDPPHOQ�N|QQHQ��GDV�ZLUG�DEHU�GHPQlFKVW�IROJHQ��
�
$OV�'DWHQTXHOOH�I�U�'XUFKVDW]��XQG�(FKW]HLW��(LQVFKlW]XQJ�KDW�7RELDV�
'*�/9�HLQH�HLQIDFKH�,3�.DPHUD�DQJHVFKDIIW��GLH�PLW����[����
3L[HOQ�$XIO|VXQJ�EHL����)UDPHV�SUR�6HNXQGH�HLQ�VROLGHV�9LGHRELOG�
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DQ]HLJW��'LH�EHQXW]WH�'DWHQUDWH�EHWUlJW�ELV�]X���0%LW��EHL�ZHQLJHU�
'XUFKVDW]�GHU�)XQNVWUHFNH�VWHOOW�VLFK�GLH�.DPHUD�GXUFK�
9HUULQJHUXQJ�GHU��%LOGHU�SUR�6HNXQGH��DXI�GLH�*HJHEHQKHLWHQ�HLQ��'DV�/LYH�
%LOG�GHU�.DPHUD�NDQQ��EHU�HLQHQ�:HE�%URZVHU�VRZRKO�XQWHU�/LQX[�DOV�DXFK�
XQWHU�:LQGRZV�EHWUDFKWHW�ZHUGHQ��
�
%HLP�3DFNHW5DGLR�7UHIIHQ�GHU�*UXSSH�XP�'%�0$5�DP�'RQQHUVWDJ�����$XJXVW�
KDEHQ�ZLU�GLH�.DPHUD�LP�$XWR�DXI�GHP�3DUNSODW]�SRVWLHUW�XQG�LP�5HVWDXUDQW�
PLW�]ZHL�/DSWRSV�XQG�]ZHL�5RXWHUERDUGV�JOHLFK]HLWLJ�GDV�/LYHELOG�
DQJH]HLJW��'LH�/DSWRSV�OLHIHQ�XQWHU�/LQX[�XQG�:LQGRZV��
�
$P�6DPVWDJ��GHP����$XJXVW������KDWWH�/XS�'-�6:�]XP��HUVWHQ�.OHLQIOLQWEHNHU�
$QWHQQHQILHOGGD\�GHU�.LHO�&DQDO�$FWLYLW\�*URXS�.&$*��HLQJHODGHQ��'LH�
]DKOUHLFKHQ�%HVXFKHU�EUDFKWHQ�$QWHQQHQ�XQG�$QWHQQHQ�0H�JHUlWH�PLW��XP�
JHPHLQVDP�$QWHQQHQ�DXV]XSURELHUHQ�XQG�VLFK�EHL�KHUUOLFKHP�6RPPHUZHWWHU�LQ�
GHU�*HPHLQVFKDIW�YRQ�*OHLFKJHVLQQWHQ��EHU�GLH�(UIDKUXQJHQ�]X�XQWHUKDOWHQ��
1HEHQ�YLHOHQ�DQGHUHQ�$NWLYLWlWHQ�ZDU�DXFK�HLQH�NOHLQH�+DP1HW�6WUHFNH�PLW�
GHU�.DPHUD�DXIJHEDXW��GLH�LQVEHVRQGHUH�GDV�,QWHUHVVH�YRQ�GHQ�.LHOHU�
9HUWUHWHUQ�GHU��,QWHUHVVHQJHPHLQVFKDIW�$PDWHXUIXQN�)HUQVHKHQ�LQ�6FKOHVZLJ�
+ROVWHLQ��,*$)�6+�IDQG��$XFK�HLQ�0LWJOLHG�GHU�+DPEXUJHU�$79�*UXSSH�ZDU�
JHUDGH�DXI�%HVXFK�LQ�GHU�1DFKEDU�*HPHLQGH�XQG�VFKDXWH�PLWVDPW�VHLQHP�
*DVWJHEHU�YRUEHL�XQG�LQVSL]LHUWH�GLH�+DP1HW�*HUlWVFKDIWHQ��
�
'HU�(09�5HIHUHQW�GHV�'LVWULNWHV�0��+HLQ]�'/�/%��KDWWH�0H�JHUlWH�]XU�
hEHUSU�IXQJ�YRQ�)HOGVWlUNHQ�XQG�)UHTXHQ]�6SHNWUHQ�PLWJHEUDFKW�XQG�ZLU�
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KDEHQ�HLIULJ�GDPLW�JHPHVVHQ��'HU�VWHOOYHUWUHWHQGH�'LVWULNWVYRUVLW]HQGH�
:ROIJDQJ�'/�/(�XQG�HLQLJH�299V�ZDUHQ�HEHQIDOOV�XQWHU�GHQ�%HVXFKHUQ��
�
(UVW�XP�������8KU�ZXUGHQ�GLH�OHW]WHQ�$QWHQQHQ�DEJHEDXW�XQG�PDQ�PDFKWH�VLFK�
HUVFK|SIW��DEHU�]XIULHGHQ�QDFK�HLQHP�ODQJHQ�$PDWHXUIXQN�7DJ�DXI�GHQ�
+HLPZHJ��
�
1DFK�GLHVHQ�HUIROJUHLFKHQ�HUVWHQ�7HVWV�XQG�(UIDKUXQJHQ�PLW�GHQ�+DP1HW��
*HUlWHQ�N|QQHQ�ZLU�PLW�5HLFKZHLWHQWHVWV�XQWHU�)UHLODQGEHGLQJXQJHQ�
EHJLQQHQ��,QVJHVDPW�VLQG���6WDWLRQHQ�PLW�HLQHU�EXQWHQ�0LVFKXQJ�YRQ�
5RXWHUERDUGV��PLQL�3&,�.DUWHQ�XQG�$QWHQQHQ�PLW�$X�HQJHKlXVHQ�DQJHVFKDIIW�
ZRUGHQ��XP�GXUFK�HLQH�JUR�H�9LHOIDOW�GLH�J�QVWLJVWHQ�*HUlWH�.RPELQDWLRQHQ�
I�U�GLH�XQWHUVFKLHGOLFKHQ�6WUHFNHQ�XQG�$QZHQGXQJHQ�KHUDXV]XILQGHQ��
�
(LQH�ZHLWHUKLQ�JXWH�=XVDPPHQDUEHLW�]ZLVFKHQ�GHQ�6\VRSV�VRZLH�
,QWHUHVVLHUWHQ�DXV�GHQ�EHLGHQ�'LVWULNWHQ�(�XQG�0�LVW�Z�QVFKHQVZHUW�XQG�
QRWZHQGLJ�]XP�$XIEDX�GHV�+DP1HW�LP��KRKHQ�1RUGHQ���
�
���GH�'.�+*�0LFKDHO�XQG�'*�/9�7RELDV�
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bJ\SWLVFKH�)XQNDPDWHXUH�VFKOLH�HQ�VLFK�]XVDPPHQ�XQG�JU�QGHQ�9HUHLQ�
��
bJ\SWLVFKH�)XQNDPDWHXUH�EHULFKWHQ��EHU�GLH�*U�QGXQJ�GHU�(J\SWLDQ�5DGLR�
$PDWHXUV�6RFLHW\�IRU�'HYHORSPHQW��NXU]�(5$6'��'HU�QDWLRQDOH�9HUEDQG�VROO�
GLH�lJ\SWLVFKHQ�)XQNDPDWHXUH�RIIL]LHOO�UHSUlVHQWLHUHQ��=ZDU�JDE�HV�EHUHLWV�
LQ�GHQ���HU�-DKUHQ�GHV�YHUJDQJHQHQ�-DKUKXQGHUWV�HUVWH�
$PDWHXUIXQNDNWLYLWlWHQ��HLQHQ�ULFKWLJHQ�$PDWHXUIXQNYHUEDQG�KDEH�HV�ELV�
KHXWH�MHGRFK�QLFKW�JHJHEHQ��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
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6RQGHUFDOO�'/��'$5&�LP�'LVWULNW�0�
�
'HU�'$5&�IHLHUW�LQ�GLHVHP�-DKU�GDV����MlKULJH�%HVWHKHQ��GD]X�JHKW�X�D��GDV�
6RQGHUUXI]HLFKHQ�'/��'$5&�PLW�GHP�6RQGHU�'2.�'$5&���LQ�GLH�/XIW��'LHVHV��
5XI]HLFKHQ�ZLUG�GXUFK�GLH�'LVWULNWH�LP�:HFKVHO�YHUWUHWHQ��
�
'HU�'LVWULNW�6FKOHVZLJ�+ROVWHLQ��0��EHVLW]W�GDV�&DOO�YRP�����$XJXVW�ELV�
]XP�����6HSWHPEHU��0LW�GLHVHP�6RQGHUUXI]HLFKHQ�ZLUG�GHU�2UWVYHUEDQG�
6�GHUEUDUXS��0���YRP��������ELV�]XP�������XQG�YRP������ELV�]XP������������
DXV�6FKHJJHURWW�YHUWUHWHQ��0���DUEHLWHW�PLW�GHP�&DOO�DQ�GHQ�7DJHQ���������
XQG�����6HSWHPEHU��
�
2S
V�DXV�GHP�'LVWULNW�6FKOHVZLJ�+ROVWHLQ�VLQG�KHU]OLFK�ZLOONRPPHQ��:LU�
ELWWHQ��,QWHUHVVHQWHQ�DXV�GHP�'LVWULNW�0��VLFK�IU�K]HLWLJ�PLW�LKUHQ�
:�QVFKHQ��7DJ��=HLW�XQG�%DQG��DQ�(PLO��'.�/,�]X�ZHQGHQ��
(PDLO�� GN�OL#GDUF�GH� 7HOHIRQ��������������
'HU�29�0���ZLUG�YHUVXFKHQ�GLH�HLQJHSODQWHQ�7HUPLQH�DXI�GHU�:HEVHLWH�
ZZZ�P���GH�]X�YHU|IIHQWOLFKHQ��
�
$P�:RFKHQHQGH�������6HSWHPEHU�ZLUG�0���PLW�GHP�5XI]HLFKHQ�'/�&6�LP�&RQWHVW��
DNWLY�VHLQ���
�
���GH�0DQIUHG�'.�2<�0���XQG�:ROIJDQJ�'/�/(�)XQNEHWULHEVUHIHUHQW�'LVWULNW�0�
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.ODVVH�$�)HUQNXUV��
�
(V�KDQGHOW�VLFK�KLHUEHL�QLFKW�XP�HLQ�NRPPHU]LHOOHV�$QJHERW��:LU�EHUHFKQHQ�
GHQ�7HLOQHKPHUQ�QXU�GLH�HQWVWHKHQGHQ�.RVWHQ��
'LH�JHQDXH�.DONXODWLRQ�VWHKW�LQ�GHQ�$QPHOGHXQWHUODJHQ��
�
8QVHUH�+RPHSDJH�LVW�ZZZ�IXQNHQ�OHUQHQ�GH��
�
(LQ�SDDU�,QIRUPDWLRQHQ�]X�XQVHUHP�.XUV��
�
'DV�lX�HUVW�HUIROJUHLFKH�$XVELOGXQJVWHDP�)81.(1�/(51(1��VWDUWHW�DP�
���������ZLHGHU�HLQHQ�.ODVVH�$�)HUQNXUV��(LQJHODGHQ�VLQG�DQJHKHQGH�
)XQNDPDWHXUH�DXV�'HXWVFKODQG�XQG�GHQ�GHXWVFKVSUDFKLJHQ�1DFKEDUOlQGHUQ�PLW�
XQG�RKQH�9RUNHQQWQLVVH��'LH�7HLOQHKPHU�LQQHQ�HUKDOWHQ�Z|FKHQWOLFK�
/HKUEULHIH�SHU�0DLO�XQG�N|QQHQ�LKUH�)UDJHQ�LQ�WlJOLFKHQ�6SUHFKVWXQGHQ�LQ�
,QWHUQHW�&KDWUlXPHQ�DQ�GDV�$XVELOGHUWHDP�VWHOOHQ��'HU�.XUV�HQGHW�&KULVWL�
+LPPHOIDKUW���������������-XQL��PLW�HLQHP�,QWHQVLY�/HUQ�:RFKHQHQGH�XQG�GHU�
JHPHLQVDPHQ�3U�IXQJ�GXUFK�GLH�%1HW]$��'HU�.XUV�NRVWHW�����¼�GDULQ�
HQWKDOWHQ�VLQG�%�FKHU�XQG�/HKUPDWHULDO�����¼��,QWHQVLYZRFKHQHQGH�LQFO��
9ROOSHQVLRQ������¼��$QWHLO��.RVWHQ�I�U�GLH�8QWHUEULQJXQJ�GHU�/HKUHU�����¼��
�
:LU�GDQNHQ�I�U�(XUH�+LOIH�
���GH�6DELQH�)RU\WD��''�.6�
3UHVVH��XQG�gIIHQWOLFKNHLWVDUEHLW�
7HDP�)81.(1�/(51(1��
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)�U�$XVEUHLWXQJVVWXGLHQ��1HXH���P�%DNH�LQ�.LUJLVLVWDQ�
��
8QWHU�GHP�5XI]HLFKHQ�(;�6,;�DUEHLWHW�HLQH�QHXH���P�%DNH�]XU�%HVWLPPXQJ�GHU�
$XVEUHLWXQJVEHGLQJXQJHQ�LQ�.LUJLVLVWDQ��'LH�%DNH�VHQGHW�DXI��������0+]�PLW�
���:�DQ�HLQHU�YHUWLNDOHQ�*URXQGSODQH�LP�/RFDWRUIHOG�01��6'��/DXW�2OHJ�
,YLQ��(;�0/7��ZXUGH�GLH�,QVWDOODWLRQ�GXUFK�GLH�+LOIH�YRQ�'DYLG�.UHMJ��
1�'%��HUP|JOLFKW��GHU�VLFK�I�U�GLH�,QVWDOODWLRQ�YRQ���P�%DNHQ�ZHOWZHLW�
HLQVHW]W��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U����������
�
�
�
�
$VWURQDXWHQ��EHQ�$PDWHXUIXQNNRQWDNWH��
�
'LH�$VWURQDXWHQ�5RQ�*DUDQ��.)�*32��XQG�0LNH�)RVVXP��.)�$4*��KDEHQ�EHLGH�
HLQHQ�VLPXOLHUWHQ�$PDWHXUIXQNNRQWDNW�I�U�GHQ�VSlWHUHQ�(LQVDW]�DXI�GHU�
,QWHUQDWLRQDOHQ�5DXPVWDWLRQ�,66�HUIROJUHLFK�DEVROYLHUW��*DUDQ�XQG�)RVVXP�
EHDQWZRUWHWHQ�DP�����-XOL�EHL�GHP�7HVW�LP�&KDOOHQJHU�/HUQFHQWHU�LQ�
,QGLDQDSROLV�HQWVSUHFKHQGH�hEXQJVIUDJHQ��%HL�GHQ�hEXQJHQ�KDQGHOW�HV�VLFK�
XP�WHUUHVWULVFKH�$PDWHXUIXQNNRQWDNWH�PLW�GHP�JOHLFKHQ�)XQNHTXLSPHQW��GDV�
DXFK�DXI�GHU�,66�]XP�(LQVDW]�NRPPW��
�
�4XHOOH��'$5&�'/�5XQGVSUXFK�1U���������
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-RKDQQLVEXUJ��6�G�$IULND������ 6RQQHQDXIJDQJ� � ������
+RQROXOX� � � � � � 6RQQHQDXIJDQJ� � ������
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$XFNODQG��1HXVHHODQG� � � 6RQQHQDXIJDQJ� � ������
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0HOERXUQH�� � � � � 6RQQHQXQWHUJDQJ� ������
6WDQOH\��)DONODQGLQVHOQ�� � 6RQQHQXQWHUJDQJ� ������
6DR�3DXOR��%UDVLOLHQ� � � 6RQQHQXQWHUJDQJ� ������
1HXP�QVWHU� � � � � 6RQQHQXQWHUJDQJ� ������
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0L������������29�$EHQG�EHL�0����2HYHUVHH��XQG�0����:HVWHQVHH��
)U������������29�$EHQG�EHL�0����3O|Q��XQG�0����)HKPDUQ��
6D������������29�$EHQG�EHL�0����,W]HKRH��
6R������������*UR�UDXP�0RELOIXFKVMDJG�
0R������������29�$EHQG�EHL�0����.LHO�2VW��
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$NWXHOOH�&RQWHVWH��
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6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQ�UXKLJH�:RFKH��YLHO�(UIROJ�XQG�QRFK�PHKU�*HVXQGKHLW��DOOHQ�
8UODXEHUVWDWLRQHQ�QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW�XQG�DOOHQ�*HEXUWVWDJVNLQGHUQ�
HLQHQ�KHU]OLFKHQ�*O�FNZXQVFK��
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%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�������8KU�
DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��
�VK�UXQGVSUXFK#GDUF�GH���
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'HU�KHXWLJH�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�DXI�
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6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJ�JLEW��ELWWH�LFK�
GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�RGHU�EHL�GHU�JOHLFK�JHQDQQWHQ�
7HOHIRQQXPPHU��GLH�DXFK�I�U�%HVWlWLJXQJHQ�JHVFKDOWHW�LVW��]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�RGHU�ZLH�6:/V�XQG�ÃOLYHVWUHDPHU¶�DXFK�SHU�7HOHIRQ��EHU�
�������������EHVWlWLJHQ���
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