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5�FNEOLFN�DXI�GHQ�)ORKPDUNW�EHLP�2UWVYHUEDQG�.LHO��0���
�
$P������������IDQG�LP�+RI�$NNHUERRP�ZLHGHU�GHU�WUDGLWLRQHOOH�)XQNIORKPDUNW�
VWDWW��,QVJHVDPW�KDEHQ�VLFK�DQ�GLHVHP�)ORKPDUNW����$QELHWHU�DXV�6FKOHVZLJ�
+ROVWHLQ�XQG�+DPEXUJ�EHWHLOLJW��VRZLH�DXFK�GLH�</�*UXSSH�DXV�6+��EHL�GHU�
DXFK�GLH�</�9RUVLW]HQGH�)HOLFLWDV�DXV�+DPEXUJ�PLW�YHUWUHWHQ�ZDU��(WZD�����
%HVXFKHU�DXV�6FKOHVZLJ�+ROVWHLQ��+DPEXUJ�XQG�VRJDU�'lQHPDUN�ZDUHQ�]XP�
)ORKPDUNW�HUVFKLHQHQ��'DPLW�VRZRKO�GLH�$QELHWHU�DOV�DXFK�GLH�%HVXFKHU�GHQ�
6WUH��EHLP�+DQGHOQ�XQG�)HLOVFKHQ�JXW��EHUVWHKHQ�NRQQWHQ��ZXUGHQ�VLH�YRQ�
GHQ�)UDXHQ�*HUOLQGH��+HLGL��,PNH��6DELQH�XQG�&DUPHQ�PLW�OHFNHUHQ�%U|WFKHQ��
.DIIHH��7HH��*HWUlQNHQ�XQG�HLQHU�VFKPDFNKDIWHQ�6XSSH�WDWNUlIWLJ�
XQWHUVW�W]W��0HLQ�EHVRQGHUHU�'DQN�JLOW�GLHVHU�7UXSSH�I�U�GHQ�KDUWHQ�
(LQVDW]��
:LH�LFK�PLFK�]ZLVFKHQGXUFK�EHL�PHLQHQ�5XQGJlQJHQ�DXI�GHP�)ORKPDUNW�
�EHU]HXJHQ�NRQQWH��VDK�LFK�YLHOH�IURKH�*HVLFKWHU�VRZRKO�EHL�%HVXFKHUQ�DOV�
DXFK�$QELHWHUQ��,Q�GHQ�NOHLQHQ�1HEHQUlXPHQ�XQG�DXFK�LQ�GHU�7HQQH�GHV�+RIHV�
WUDIHQ�VLFK�DXFK�YLHOH�20V�]X�HLQHP�OHEKDIWHQ�.O|QVFKQDFN��
�
��
���GH�%HUQG��')�/(��299�
�
�
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</�6WDQG�EHLP�$PDWHXUIXQNIORKPDUNW�DXI�+RI�$NNHUERKP�
�
$P�JHVWULJHQ�6RQQWDJ�GHQ����)HEUXDU�ZDUHQ�ZLU�</V�]XP�HUVWHQ�PDO�PLW��
HLQHP�NOHLQHQ�</�6WDQG�EHLP�$PDWHXUIXQNIORKPDUNW�GHV�29�0����DXI�+RI��
$NNHUERKP�YHUWUHWHQ��1RFK�HWZDV�SURYLVRULVFK��DEHU�DXIJHK�EVFKW�PLW��
EODXHQ�$PDWHXUIXQN�/XIWEDOORQV�XQG�'$5&�)DKQH�XQG�PLW�GHQ�QHXHVWHQ�
</�%URVFK�UHQ�DXVJHVWDWWHW�KDWWHQ�ZLU�HLQHQ�JXWHQ�3ODW]�GLUHNW�QHEHQ��
GHP�(LQJDQJ�YRQ�%HUQG�±�')�/(�]XJHZLHVHQ�EHNRPPHQ��
(LQLJH�20�VFKDXWHQ�VLFK�LQWHUHVVLHUW�GLH�XQWHUVFKLHGOLFKHQ�46/�.DUWHQ���
XQVHUHU�]XU�FNOLHJHQGHQ�/HXFKWWXUPZRFKHQHQGHQ�YRQ�3RHO�XQG�
)HKPDUQ�DQ���
8QVHU�6WDQG�ZDU�$QODXISXQNW�YLHOHU�</V�XQG�20�]XP�:LHGHUVHKHQ��
.O|QHQ�XQG�$XVWDXVFKHQ���
(V�ZXUGHQ�DXFK�QRFK�HLQLJH�,GHHQ�]XU�3ODQXQJ�XQVHUHV�QlFKVWHQ�</��
6WDQGHV�HLQJHEUDFKW�PLW�GHP�ZLU�GDQQ�DP����0DL�EHLP�6FKOHVZLJ��
+ROVWHLQ�7UHIIHQ�SUlVHQW�VHLQ�ZROOHQ��
/LHEH�</V�PHUNW�(XFK�GLHVHQ�7HUPLQ�VFKRQ�PDO�YRU�XQG�VFKDXW�LQ�
(FNHUQI|UGH�EHL�XQV�YRUEHL���
�
+HU]OLFKH�������UXQG�XP�GLH�$QWHQQH��
$QJHOLND�'+�/$=�
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0LWJOLHGHUYHUVDPPOXQJ������GHV�2UWVYHUEDQGHV�0���
�
/LHEH�</
V��20
V��6:/
V�XQG�'9���
KLHUPLW�ODGHQ�ZLU�KHU]OLFK�]XU�GLHVMlKULJHQ�0LWJOLHGVYHUVDPPOXQJ�GHV�'$5&�
2UWVYHUEDQGHV�(LGHUWDO��0����HLQ���
�
'LH�9HUVDPPOXQJ�ILQGHW�VWDWW�LP�29�+HLP�GHV�0���LQ�.LHO�0ROIVHH���$OWH�
6FKXOH��6FKXOVWUDVVH�DP�'LHQVWDJ�GHP���0lU]������XP�������8KU��
'LH�0LWJOLHGHUYHUVDPPOXQJ�YHUOlXIW�QDFK�GHQ��EOLFKHQ�7DJHVRUJQXQJVSXQNWHQ��
GLHV�-DKU�RKQH�9RUVWDQGVZDKOHQ���
:LU�IUHXHQ�XQG��EHU�HXHU�]DKOUHLFKHV�(UVFKHLQHQ�XQG�KHLVVHQ�DXFK�*lVWH�XQG�
)UHXQGH�KHU]OLFKVW�ZLOONRPPHQ��
�
Y\����'/�/=;�0DUWLQ�299�0���
�
�
�
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-DKUHVKDXSWYHUVDPPOXQJ�EHLP�29�8HWHUVHQ�0���
�
*XWHQ�7DJ�DOOH�]XVDPPHQ��]XP������������XP������K�ZXUGHQ�DOOH�XQVHUH�
0LWJOLHGHU�YRQ���0�����2UWVYHUHLQ�8HWHUVHQ�]XU�-DKUHVKDXSWYHUVDPPOXQJ�LQ�
XQVHU�6WDGWZHUNHKDXV�LQ�8HWHUVHQ��3DUNVWU�����HLQJHODGHQ��:LU�KRIIHQ�DXI�
HLQ�YROOHV�+DXV���
:LH�LPPHU��VLQG�QDW�UOLFK�DXFK�*lVWH�EHL�XQV�KHU]OLFK�ZLOONRPPHQ���
:HJHQ�GHU�XPVWlQGOLFKHQ�QHXHQ�.RQWHQI�KUXQJ�ELWWHQ�ZLU��NHLQH�JU|�HUHQ�
*HVFKHQNJDEHQ�PLW]XEULQJHQ��DXFK�QLFKW�LQ�1DWXUDOLHQ����������
�
���GH�'/�:6���:LOKHOP�
299���0�����
�
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����5XQGVSUXFKWHDPWUHIIHQ�DXI�GHP�$VFKEHUJ�
�
+DOOR�OLHEH�</��;</��20�XQG�6:/��
GDV�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�7HDP�WULIIW�VLFK�GDV�]HKQWH�0DO�DP�
6DPVWDJ��GHQ����0lU]������XP����8KU�ZLHGHU�GLUHNW�DXI�GHP�$VFKEHUJ����P�
JHJHQ�EHU�YRP�5HODLV�'%�=$�LQ�GHP�5HVWDXUDQW�$VFKEHUJ�6WXEHQ��'LH�$GUHVVH�
ODXWHW���$VFKEHUJ��������$VFKHIIHO��
'D�XQVHU�7HDP�,QQRYDWLY�EOHLEHQ�VROO��ZHUGHQ�GRUW�GLH�2UJDQLVDWLRQ�XQG�
DNWXHOOH�7KHPHQ�]XP�5XQGVSUXFK�EHVSURFKHQ��
*lVWH�XQG�,QWHUHVVLHUWH�VLQG�XQWHU�YRUKHULJHU�$QPHOGXQJ�]XP�%HLVSLHO�EHLP�
%HVWlWLJXQJVYHUNHKU�RGHU�EHL�+DQV�&KULVWLDQ��'%�/=��(�0DLO��GE�O]#GDUF�GH�
KHU]OLFK�ZLOONRPPHQ��
�
0LW�IUHXQGOLFKHQ�*U�VVHQ�+DQV�&KULVWLDQ�'%�/=�
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8PZHOWJHVHW]EXFK�JHVFKHLWHUW�
�
'DV�VHLW�-DKUHQ�JHSODQWH�8PZHOWJHVHW]EXFK��8*%��LVW�LQQHUKDOE�GHU�JUR�HQ�
.RDOLWLRQ�JHVFKHLWHUW��:HLO�GDV�GHXWVFKH�8PZHOWUHFKW�]HUVSOLWWHUW�XQG�
VDQLHUXQJVEHG�UIWLJ�VHL��VROOWH�HLQH�HLQKHLWOLFKH�EXQGHVUHFKWOLFKH�
5HJHOXQJ�±�EHVWHKHQG�DXV�PHKUHUHQ�%�FKHUQ�±�JHVFKDIIHQ�ZHUGHQ��'HU�
$PDWHXUIXQNGLHQVW�ZlUH�GXUFK�GDV�YLHUWH�%XFK�Ä1LFKWLRQLVLHUHQGH�6WUDKOXQJ³�
EHWURIIHQ�JHZHVHQ��'XUFK�VFKULIWOLFKH�6WHOOXQJQDKPHQ�XQG�LQ�GHU�
|IIHQWOLFKHQ�$QK|UXQJ�LP�%XQGHVXPZHOWPLQLVWHULXP�DP�����-XQL������KDWWHQ�
9HUWUHWHU�GHV�5XQGHQ�7LVFKHV�$PDWHXUIXQN��57$��YRUJHWUDJHQ��GDV�8*%�GLHQH�
QLFKW�GHU�JHZ�QVFKWHQ�9HUZDOWXQJVYHUHLQIDFKXQJ��ZHQQ�HLQ�]ZHLWHV�
$Q]HLJHYHUIDKUHQ�I�U�GLH�)XQNDPDWHXUH�JHJHQ�EHU�GHU�]XVWlQGLJHQ�
/DQGHVEHK|UGH�HLQJHI�KUW�ZHUGH��'LH�)XQNDPDWHXUH�Z�UGHQ�LKUH�
8PZHOWYHUWUlJOLFKNHLW�EHUHLWV�EHL�GHU�%XQGHVQHW]DJHQWXU�DQ]HLJHQ��$X�HUGHP�
EHU�FNVLFKWLJH�GDV�8*%�]X�ZHQLJ�GHQ�([SHULPHQWDOFKDUDNWHU�GHV�
$PDWHXUIXQNV��ZHQQ�HV�HLQH�HUQHXWH�$Q]HLJH�I�U�bQGHUXQJHQ�YHUODQJH��'HU�
57$�KRE�GLH�EHVWHKHQGH��HUIRUGHUOLFKH�XQG�JHZ�QVFKWH�bQGHUXQJVKlXILJNHLW�
YRQ�$PDWHXUIXQNVWHOOHQ�JHPl��$)X*�KHUYRU��'LH�9HUWUHWHU�GHV�%08�KDWWHQ�LQ�
GHU�|IIHQWOLFKHQ�$QK|UXQJ�EHNXQGHW��EHUHLWV�LQ�.RQWDNW�PLW�GHU�I�U�GHQ�
$PDWHXUIXQN�]XVWlQGLJHQ�%HK|UGH��%0:L��]X�VWHKHQ�XQG�9HUEHVVHUXQJHQ�
]XJXQVWHQ�GHV�$PDWHXUIXQNV�]XJHVDJW��'LH�7KHPDWLN�XQG�GLH�6WHOOXQJQDKPHQ�
GHV�57$�VLQG�LQ�GHQ�9RUVWDQGVLQIRUPDWLRQHQ�DXI�GHU�'$5&�:HEVHLWH�
QDFK]XOHVHQ��
����'H]HPEHU������VRZLH�����-DQXDU������0DL�����-XQL�XQG�����-XQL�GHV�
YRULJHQ�-DKUHV��
�
�4XHOOH��'/�5XQGVSUXFK�1U��������
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����-DKUH�$PDWHXUIXQN�
�
:HU�KlWWH�GDV�JHGDFKW��GHU�$PDWHXUIXQN�ZLUG�LQ�GLHVHP�-DKU������'DV�JLOW�
MHGHQIDOOV�GDQQ��ZHQQ�PDQ�GLH�HUVWH�=XWHLOXQJ�YRQ�5XI]HLFKHQ�XQG�GHUHQ�
9HU|IIHQWOLFKXQJ�DOV�%HJLQQ�DQVLHKW��,P�$SULO������ZXUGH�GHQ�GRUWLJHQ�
)XQNDPDWHXUHQ�YRQ�GHU�DPHULNDQLVFKHQ�5HJLHUXQJ�HLQH�VR�JHQDQQWH�YRUOlXILJH�
6HQGHJHQHKPLJXQJ�HUWHLOW��$P����0DL������HUVFKLHQ�LQ�1HZ�<RUN�HLQH�DOV�
�:LUHOHVV�%OXH�%RRN��EH]HLFKQHWH�$XIOLVWXQJ�YRQ�)XQNVWDWLRQHQ��1HEHQ�
HWOLFKHQ�NRPPHU]LHOOHQ�XQG�PLOLWlULVFKHQ�6WDWLRQHQ�VLQG�GRUW�DXFK����
$PDWHXUIXQNUXI]HLFKHQ�YHUPHUNW��'LHV�ZLUG�DOV�%HJLQQ�GHV�$PDWHXUIXQNV�
DQJHVHKHQ��REZRKO�QDW�UOLFK�VFKRQ�ZHLW�IU�KHU�7HFKQLN�%HJHLVWHUWH�GLH�
GDPDOV�LQ�GHQ�.LQGHUVFKXKHQ�VWHFNHQGH�)XQNWHFKQLN�DXVSURELHUWHQ��$EHU�LP�
$SULO�0DL�GHV�-DKUHV������ZXUGH�DOOHV��DPWOLFK���
�
'LH�(QWZLFNOXQJ�QDKP�EHNDQQWOLFK�LQ�$PHULND�LKUHQ�UDVDQWHQ�/DXI�ZlKUHQG�LQ�
(XURSD�XQG�EHVRQGHUV�LP�ZLOKHOPLQLVFKHQ�'HXWVFKODQG�GLH�2EULJNHLW�GHQ�
'DXPHQ�DXI�GHU�)XQNWHFKQLN�KDWWH��1LHPDQG�DQGHUV�DOV�GLH�VWDDWOLFKHQ�
%HK|UGHQ�GXUIWHQ�GLH�QHXH�7HFKQLN�QXW]HQ��$XFK�GLH�=HLW�GHU�:HLPDUHU�
5HSXEOLN�QDFK�GHP�HUVWHQ�:HOWNULHJ�EUDFKWH�NHLQH�ZHVHQWOLFKH�9HUEHVVHUXQJ��
(V�VHL�GDUDQ�HULQQHUW��GDVV�HUVW�LP�-DKUH������LQ�'HXWVFKODQG�GLH�
$QGURKXQJ�HLQHU�*HIlQJQLVVWUDIH�I�U�GHQ�9HUVXFK�����GHU�(UULFKWXQJ�HLQHU�
)XQNHPSIDQJVDQODJH���YRQ�6HQGHUQ�JDQ]�]X�VFKZHLJHQ���DX�HU�.UDIW�JHVHW]W�
ZXUGH��$PDWHXUIXQN�ZDU�GHQQRFK�]XQlFKVW�QXU�DQ�ZHQLJHQ�&OXEVWDWLRQHQ�
P|JOLFK��
�
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:HQ�ZXQGHUW�HV��GDVV�GLH�(QWZLFNOXQJ�GHU�7HFKQLN�QLFKW�LQ�'HXWVFKODQG�
VRQGHUQ�LQ�$PHULND�VWDWWIDQG��+LHU]XODQGH�KDWWHQ�GLH�20V�PHKU�GDPLW�]X�
WXQ��GLH�6HQGHU�]X�YHUVWHFNHQ�XQG�GLH�$QWHQQHQ�]X�WDUQHQ��DOV�VLFK�PLW�GHU�
WHFKQLVFKHQ�(QWZLFNOXQJ�]X�EHVFKlIWLJHQ��(V�JDE�VRJDU�HLQ]HOQH�
)XQNDPDWHXUH��GLH�GHVZHJHQ�'HXWVFKODQG�LQ�5LFKWXQJ�QHXH�:HOW�YHUODVVHQ�
KDEHQ��
�
4XHOOH��)XQNWHOHJUDPP��������XQG�%XFK��.|UQHU��*HVFKLFKWH�GHV�
$PDWHXUIXQNV��
�
�(QWQRPPHQ�DXV�GHP�%%�47&�1U���������
�
�
5DXPVWDWLRQ�,66��6FK�OHU�VWHOOWHQ����)UDJHQ�
�
$P����)HEUXDU�VSUDFKHQ�6FK�OHU�GHV�6WlGWLVFKHQ�*\PQDVLXPV�+HU]RJHQUDWK�PLW�
GHP�86�$VWURQDWXWHQ�0LNH�)LQFNH��.(�$,7��DXI�GHU�,QWHUQDWLRQDOHQ�
5DXPVWDWLRQ�,66��*HJHQ�������87&�NDP�GHU�HUVWH�)XQNNRQWDNW�]ZLVFKHQ�'5�*�
XQG�25�,66�]XVWDQGH��)LQFNH�EHDQWZRUWHWH����)UDJHQ�GHU�6FK�OHU��5XQG�����
%HVXFKHU��GDUXQWHU�6FK�OHU��/HKUHU�XQG�(OWHUQ��YHUIROJWHQ�GDV�HLQ]LJDUWLJH�
*HVFKHKHQ��'LH�9HUDQVWDOWXQJ�ILHO�DX�HUGHP�DXI�HQWVSUHFKHQGHV�
0HGLHQLQWHUHVVH��X�D��GDV�:'5�)HUQVHKHQ�VRZLH�-RXUQDOLVWHQ�]ZHLHU�
5DGLRVHQGHU�ZDUHQ�]XU�%HULFKWHUVWDWWXQJ�YRU�2UW��
�
�4XHOOH��:HEVHLWH�GHV�'$5&�
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*HQHUHOOH����0+]�)UHLJDEH�VRZLH����P�)UHTXHQ]HUZHLWHUXQJ�LQ�6FKZHGHQ�
�
*HQHUHOOH�)UHLJDEH�GHV���P��XQG�GLH�(UZHLWHUXQJ�GHV����P�%DQGHV�±�GLHVH�
EHLGHQ�5HJHOXQJHQ�WUHWHQ�LQ�6FKZHGHQ�DP����$SULO�LQ�.UDIW��'HU�%HUHLFK�YRQ�
���ELV����0+]�ZLUG�DE�GLHVHP�'DWXP�JHQHUHOO�IUHLJHJHEHQ��]XYRU�IDQG�
%HWULHE�QXU�PLW�6RQGHUJHQHKPLJXQJ�VWDWW��$OV�PD[LPDO�P|JOLFKH�
6HQGHOHLVWXQJ�VLQG�����:�HUODXEW��
'DV����P�%DQG�ZLUG�XP�����N+]��DOVR�YRQ�����ELV�����0+]�HUZHLWHUW��+LHU�
NDQQ�PLW���N:�JHVHQGHW�ZHUGHQ��,Q�GHU]HLWLJHQ�*HVSUlFKHQ�]ZLVFKHQ�GHP�
VFKZHGLVFKHQ�$PDWHXUIXQNYHUEDQG�66$�XQG�GHU�)HUQPHOGHEHK|UGH�376�ZLOO�PDQ�
]XGHP�HUUHLFKHQ��GLH�����:�/LPLWLHUXQJ�JHQHUHOO�DXI���N:�DQKHEHQ�]X�
N|QQHQ��
�
�4XHOOH��'/�5XQGVSUXFK�1U���������
�
�
(LQ�H[SRQLHUWHU�6WDQGRUW�ZHQLJHU�
�
$P�YHUJDQJHQHQ�:RFKHQHQGH�ZXUGH�GHU�����0HWHU�KRKH�)HUQPHOGHWXUP�LQ�
%HUOLQ�)URKQDX�JHVSUHQJW��'LH�GRUW��EHU�PHKUHUH�-DKUH�EHKHLPDWHWHQ����FP�
5HODLV�'%�3,�E]Z�GDQDFK�'%�%&�ZDUHQ�]HLWZHLVH�VRJDU�YRQ�6FKOHVZLJ�+ROVWHLQ�
DXV�]X�K|UHQ��(LQ�9LGHR�GHU�6SUHQJXQJ�LVW�DXI�<RX7XEH�]X�ILQGHQ��
�
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y (K�6=XNUJK<�
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y \6E<K10�R\R�
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:HLWHUHV�.RQ]HSW�XQG�,QIRUPDWLRQHQ�]X�HLQHU�P|JOLFKHQ�QHXHQ�
(LQVWHLJHUNODVVH�
�
3UR$PDWHXUIXQN�±�VR�ODXWHW�GLH�:HEVHLWH�>�@�HLQHU�*UXSSH�YRQ�
)XQNDPDWHXUHQ��GLH�DXI�$QUHJXQJ�GHV�'$5&�9RUVLW]HQGHQ�-RFKHQ�+LQGULFKV��
'/�.&;��HLQ�.RQ]HSW�]X�HLQHU�P|JOLFKHQ�QHXHQ�(LQVWHLJHUNODVVH�.�HUDUEHLWHW�
XQG�YHU|IIHQWOLFKW�KDW��
.HUQSXQNW�GHV�.RQ]HSWHV�LVW�GDV�$XI]HLJHQ�YRQ�/|VXQJVZHJHQ��ZLH�GHU�
2UJDQLVDWLRQVJUDG�GHV�'$5&�RKQH�$EVHQNXQJ�YRQ�3U�IXQJVDQIRUGHUXQJHQ�
YHUEHVVHUW�ZHUGHQ�NDQQ��8QWHU�GHP�$VSHNW��GDVV�HLQH�0LWJOLHGHUPHKUKHLW�
QDFK�XPIDVVHQGHU�'LVNXVVLRQ�XQG�XQWHU�$QDO\VH�DOOHU�)DNWHQ�GLH�(LQI�KUXQJ�
HLQHU�VHOEVWVWlQGLJHQ�.ODVVH�.�Z�QVFKHQ�Z�UGH��ZHUGHQ�5DKPHQEHGLQJXQJHQ�
YRUJHVFKODJHQ��XQWHU�DQGHUHP�GHU�(UKDOW�GHV�6HOEVWEDXUHFKWV��GHV�
$PDWHXUIXQNJHVHW]HV�LQ�VHLQHU�MHW]LJHQ�)DVVXQJ�VRZLH�GHU�=XJDQJ�]X�GHQ�
$PDWHXUIXQNElQGHUQ����P�����P����P�����FP�XQG���FP�����:�6HQGHOHLVWXQJ�
VROOHQ�HLQHQ�ZHLWHUHQ�$QUHL]�GDUVWHOOHQ��'LH�LQ�GLHVHP�)DOO�Q|WLJH�$Q]HLJH�
QDFK�%(0)9�VROO�LQ�=XVDPPHQDUEHLW�PLW�HLQHP�NRPSHWHQWHQ�)XQNDPDWHXU�E]Z��
(09�5HIHUDW�HUVWHOOW�ZHUGHQ��GHU�GLH�$Q]HLJH�DOV�%�UJH�XQWHUVFKUHLEW��(LQ�
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