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6HLWH��

8P�0LVVYHUVWlQGQLVVHQ�YRU]XEHXJHQ��'LHVHU� NXU]H� (VVD\� KDW� ZHGHU� GHQ� 9HUVXFK� HLQHU� IXQGLHUWHQ� ZLVVHQVFKDIWOLFKHQ� %HDQWZRUWXQJ� GHU7LWHOIUDJH�QRFK�HLQH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ� WKHRUHWLVFKHQ�.RQ]HSWHQ�GHU� ³%LOGXQJ� I�U�QDFKKDOWLJH�(QWZLFNOXQJ³� E]Z�� GHV� ³*OREDOHQ� /HUQHQV³� ]XP� =LHO�� ,QZLHZHLW� GLH� WKHRUHWLVFKHQ� 'LVNXUVH� ]X� GLHVHQ�EHLGHQ�SlGDJRJLVFKHQ�.RQ]HSWHQ�*HPHLQVDPNHLWHQ�XQG�8QWHUVFKLHGH�EHVFKUHLEHQ��VROO�KLHU�QLFKW�JHNOlUW�ZHUGHQ�� %HLGH� %LOGXQJVNRQ]HSWH� VWHKHQ� I�U� HLQH� YLHOIlOWLJH�� KHWHURJHQH� SlGDJRJLVFKH� �3URMHNW�3UD[LV��GHUHQ� *HPHLQVDPNHLWHQ� MHGRFK� LQVEHVRQGHUH� GXUFK� GLH� 5HVROXWLRQ� GHU� )DFKWDJXQJ� ³1DFKKDOWLJNHLW�OHUQHQ�*OREDOHV� /HUQHQ³� LP� 0DL� ����� LQ� 9RUEHUHLWXQJ� GHU� 81�'HNDGH� ³%LOGXQJ� I�U� HLQH� QDFKKDOWLJH�(QWZLFNOXQJ³� ]XPLQGHVW� DXI� ELOGXQJVSROLWLVFKHU� (EHQH� ZHLWHU� ]HPHQWLHUW� ZRUGHQ� VLQG� �YJO�� 'HXWVFKH�8QHVFR�.RPPLVVLRQ� ������� $XFK� PHLQH� HLJHQH� 3UD[LVHUIDKUXQJ� XQG� HLQ� %OLFN� DXI� GLH� 3URMHNWSUD[LV�*OREDOHQ� /HUQHQV� OlVVW� HLQH� 7HQGHQ]� GHU� $QQlKHUXQJ� EHLGHU� .RQ]HSWH� YHUPXWHQ�� YRU� DOOHP� YRU� GHP�+LQWHUJUXQG�GHU�$XVULFKWXQJ�VWDDWOLFKHU�3URMHNWI|UGHUXQJ��ZLH�X�D��GHV�%/.�3URJUDPPV�³WUDQVIHU���³��(V�VLHKW�H[SOL]LW�YRU��GLH�1HW]ZHUNH�YRQ�8PZHOWVFKXOHQ��8QHVFR�3URMHNWVFKXOHQ�VRZLH�DQGHUHU�6FKXOHQ�PLW�1RUG�6�G�3DUWQHUVFKDIWHQ�PLWHLQDQGHU� ]X� YHUQHW]HQ��ZREHL� GLH�6FKXOHQ�PLW� HLQHP�8PZHOWVFKZHUSXQNW�DOOHLQ�]DKOHQPl�LJ��EHUZLHJHQ�9RU�GHP�+LQWHUJUXQG�GLHVHU�7HQGHQ]�LVW�YLHOPHKU�HLQH�NULWLVFKH�5HIOH[LRQ�GHU�SlGDJRJLVFKHQ�3UD[LV�=LHO�GHU� ZHLWHUHQ� $XVI�KUXQJHQ�� ,P� 0LWWHOSXQNW� VWHKW� GDEHL� GLH� )RUPXOLHUXQJ� HLQHV� )UDJHNDWDORJV�� GHU�YLHOOHLFKW� ]X� HLQHU� IUXFKWEDUHQ� XQG� NRQVWUXNWLYHQ� .ULWLN� GHU� HLJHQHQ� 3UD[LV� EHLWUDJHQ� PDJ�� $OV�$XVJDQJVSXQNW�GLHQW�GD]X��HLQH )UDJH�YRQ�+DQV�%�KOHU��������6�������GLH�HU�VFKRQ�YRU�IDVW�]HKQ�-DKUHQ�IRUPXOLHUW� KDW�� Ä¶*OREDOHV� /HUQHQ¶� HLQ� /X[XV� I�U� GLH� 5HLFKHQ"³� :lKUHQG� VLFK� VHLQ� %OLFN� GDPDOV� QRFK�DXVVFKOLH�OLFK� DXI� GLH� 3DUWQHU� LP� ³6�GHQ³� ULFKWHWH�� P|FKWH� LFK� LKQ� DQKDQG� HLQLJHU� NULWLVFKHU� XQG�]XJHJHEHQ� WHLOV� DXFK� SURYRNDWLYHU� )UDJHQ� XP� GLH� 3HUVSHNWLYH� GHU� JHUDGH� DXFK� GXUFK� GLH�*OREDOLVLHUXQJVSUR]HVVH�EHQDFKWHLOLJWHQ�0HQVFKHQ�LP�³1RUGHQ³�HUZHLWHUQ���
%HREDFKWXQJHQ�DXV�GHP�3URMHNWDOOWDJ3UHVVHPSIDQJ�EHLP�%�UJHUPHLVWHU�HLQHU�PLWWOHUHQ�*UR�VWDGW�'HXWVFKODQGV��(OI�6FK�OHULQQHQ�XQG�6FK�OHU�GHV�KLHVLJHQ�*\PQDVLXPV�VWHOOHQ�GHU�gIIHQWOLFKNHLW�HLQH�0XOWLPHGLD�3UlVHQWDWLRQ� LKUHU� OHW]WHQ�5HLVH�]X�LKUHU�3DUWQHUVFKXOH�LQ�6�GDPHULND�YRU��EHULFKWHQ�YRQ�LKUHQ�$UEHLWVHLQVlW]HQ��HU]lKOHQ�YRQ�GHU�+HU]OLFKNHLW�LKUHU� *DVWJHEHU� XQG� GHU� IDQWDVWLVFKHQ� /DQGVFKDIW�� 'HU� %�UJHUPHLVWHU� OREW� GDV� ]LYLOJHVHOOVFKDIWOLFKH�(QJDJHPHQW�GLHVHU�6FK�OHULQQHQ�XQG�EHWRQW�GHQ�0RGHOOFKDUDNWHU�GHU�SlGDJRJLVFKHQ�$UEHLW�DQ�GLHVHP�*\PQDVLXP�DOV�HLQHQ�%HLWUDJ�]XU�8PVHW]XQJ�GHU�$JHQGD�����'HU�6FKXOOHLWHU�GDQNW�GHQ�6SRQVRUHQ� I�U�LKUH� 8QWHUVW�W]XQJ� XQG� VHLQHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� I�U� LKU� JUR�DUWLJHV� (QJDJHPHQW��+HUYRUJHKREHQ� ZHUGHQ� P�VVH�� GDVV� DOOH� 6FK�OHULQQHQ� LKUH� 5HLVHNRVWHQ� VHOEVW� ILQDQ]LHUW� KlWWHQ��6FKOLH�OLFK�XQWHUVWUHLFKW�HU�QRFK�HLQPDO�GHQ�SlGDJRJLVFKHQ�1XW]HQ�GHU�3URMHNWDUEHLW�VHLQHU�6FKXOH��6LH�HUP|JOLFKH� KDQGOXQJVRULHQWLHUWH� /HUQHUIDKUXQJHQ�� GLH� 9HUPLWWOXQJ� LQWHUNXOWXUHOOHU� VRZLH� (UZHLWHUXQJ�IUHPGVSUDFKOLFKHU�.RPSHWHQ]HQ�XQG�GLH�)|UGHUXQJ�JOREDOHQ�%HZXVVWVHLQV��ZHOFKHV�*UXQGYRUUDXVHW]XQJ�I�U�GLH�/|VXQJ�GHU�=XNXQIWVSUREOHPH�XQVHUHU�MXQJHQ�*HQHUDWLRQ�VHL�3URMHNWWDJ� LQ� HLQHU� ��� .ODVVH� HLQHU� *UR�VWDGWKDXSWVFKXOH�� 'LH� .ODVVH� PDFKW� HLQHQ� $XVIOXJ� ]X� HLQHU�$XVVWHOOXQJ��EHU�GHQ�5HJHQZDOG��=LHO�GHU�$XVVWHOOXQJ�LVW�HV��GLH�6FK�OHULQQHQ�XQG�6FK�OHU�QHXJLHULJ�DXI�1HXHV�XQG�³)UHPGHV³�]X�PDFKHQ��6LH�VROOHQ�GLH�6FK|QKHLW�XQG�GLH�$UWHQYLHOIDOW�GHV�5HJHQZDOGHV�VRZLH�GLH�(LQPDOLJNHLW�XQG�9HUOHW]OLFKNHLW�GLHVHV�gNRV\VWHPV�NHQQHQ�OHUQHQ�XQG�HUIDKUHQ��ZHOFKH�3URGXNWH�ZLU�DXV� GHP� 5HJHQZDOG� NRQVXPLHUHQ�� 'DEHL� VROO� DQVFKDXOLFK� HUIDKUEDU� JHPDFKW� ZHUGHQ�� ZHOFKH�$XVZLUNXQJHQ� XQVHUH� .RQVXPJHZRKQKHLWHQ� DXI� GLH� /HEHQVEHGLQJXQJHQ� GHU� 0HQVFKHQ� LP� ³6�GHQ³�KDEHQ� XQG� HLQ� HUVWHU� (LQEOLFN� LQ� GLH� :HOWKDQGHOVVWUXNWXUHQ� JHJHEHQ� ZHUGHQ�� 6FKOLH�OLFK� VROOHQ�JHPHLQVDP� PLW� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� +DQGOXQJVDOWHUQDWLYHQ� XQG� /|VXQJVP|JOLFKNHLWHQ�HUDUEHLWHW� ZHUGHQ�� ZLH� GLH� RGHU� GHU� HLQ]HOQH� ]X� JHUHFKWHUHQ� 6WUXNWXUHQ� XQG� EHVVHUHQ� /HEHQV� XQG�$UEHLWVEHGLQJXQJHQ� LQ�GHQ�3URGXNWLRQVOlQGHUQ�EHLWUDJHQ�NDQQ��9RQ�GHQ����6FK�OHULQQHQ�XQG�6FK�OHUQ�KDEHQ� ELVKHU� HOI� HLQH� /HKUVWHOOH� JHIXQGHQ�� HLQLJH� DQGHUH� KDEHQ� $XVVLFKW� DXI� HLQHQ� 3ODW]� LQ� HLQHP�%HUXIVYRUEHUHLWXQJVMDKU� HLQHU� %HUXIVVFKXOH�� ]ZHL� 6FK�OHU� ZHUGHQ� GHQ� +DXSWVFKXODEVFKOXVV� QLFKW�VFKDIIHQ�� 1DFK� GHQ� HUVWHQ� 6SLHODNWLRQHQ� YHUOLHUHQ� YLHOH� YRQ� ,KQHQ� GDV� ,QWHUHVVH�� 'LH�
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6HLWH��

*UXSSHQDUEHLWVSKDVH�P�QGHW� LQ� )DFKYRUWUlJH� GHU� SlGDJRJLVFKHQ�0LWDUEHLWHULQQHQ� XQG�0LWDUEHLWHU� XQG�GLH�.ODVVH�ZLUG�PHUNOLFK�XQUXKLJHU�
.ULWLVFKH�)UDJHQ�DQ�GLH�3UD[LV6LFKHUOLFK�VWHOOHQ�GLHVH�%HREDFKWXQJHQ�QXU�HLQHQ�$XVVFKQLWW�DXV�GHP�3URMHNWDOOWDJ�GDU��6LH�KDEHQ�DEHU�DXFK� JDU� QLFKW� GHQ�$QVSUXFK� DXI� HPSLULVFKH�9ROOVWlQGLJNHLW�� VRQGHUQ� VROOHQ� OHGLJOLFK� I�U� GLH� IROJHQGHQ�)UDJHQ�]X�HLQHP�HLJHQHQ�3HUVSHNWLYZHFKVHO�DXV�NULWLVFKHU�'LVWDQ]�]XU�HLJHQHQ�3UD[LV�DQUHJHQ�

x 6FKHLQW� GLH� *OREDOLVLHUXQJ� DXFK� I�U� ELOGXQJVEHQDFKWHLOLJWH� 6FK�OHULQQHQ� XQG� 6FK�OHU� LQ�'HXWVFKODQG�YRU�GHP�+LQWHUJUXQG�LKUHU�H[LVWHQWLHOOHQ�3UREOHPH��GLH�VLH�MD�PHLVWHQV�DXFK�VFKRQ�KHXWH�LQ�LKUHP�IDPLOLlUHQ�8PIHOG�HUIDKUHQ��QLFKW�HKHU�1DFKWHLOH�]X�EULQJHQ"�,VW�GDKHU�QLFKW�HLQH�VWlUNHUH� 3DUWHLQDKPH� I�U� GLH� *OREDOLVLHUXQJVYHUOLHUHU� DXFK� LQ� 'HXWVFKODQG� QRWZHQGLJ� �YJO��%�KOHU�'DWWD�������6���"
x :DUXP� ZLUG� GDQQ� LQ� 3URMHNWHQ� GLH� $UPXW� LP� 6�GHQ� XQG� GLH� GRUWLJHQ� LQDN]HSWDEOHQ�$UEHLWVEHGLQJXQJHQ�VRZLH�GRUWLJH�8PZHOWSUREOHPH�WKHPDWLVLHUW��ZlKUHQG�GDV�:DFKVHQ�VR]LDOHU�8QJOHLFKKHLW�XQG�XQJOHLFKHU�%LOGXQJVFKDQFHQ�LP�HLJHQHQ�/DQG�LQ�GHQ�3URMHNWHQ�NDXP�EHKDQGHOW�ZHUGHQ"�:HOFKH�3URMHNWH�WKHPDWLVLHUHQ�GHQQ�]XP�%HLVSLHO�GLH�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ*OREDOLVLHUXQJVSUR]HVVHQ�� GHU gNRQRPLVLHUXQJ� GHU� %LOGXQJ� LQ� 'HXWVFKODQG�� GHU� GDPLW�YHUEXQGHQHQ� 9HUVWlUNXQJ� GHU� VR]LDOHQ� 6HOHNWLRQ� XQG� GLH� GDUDXV� UHVXOWLHUHQGHQ� VFKOHFKWHUHQ�&KDQFHQ�DXI�GHP�$UEHLWVPDUNW"
x :LUNW� GDV� PRPHQWDQH� WKHPDWLVFKH� 5HSHUWRLUH� GHU� 3URMHNWH� QLFKW� EHLQDKH� ZLH� HLQ� /X[XV� I�U�-XJHQGOLFKH� PLW� VFKOHFKWHUHQ� %LOGXQJVFKDQFHQ�� EHL� GHQHQ� JDQ]� DQGHUH� 7KHPHQ� DOV� GLH�6��ZDVVHUYHUVRUJXQJ��9RONVNXOWXU� LQ�$IULND�RGHU�GHU�)DLUH�+DQGHO� LP�9RUGHUJUXQG�VWHKHQ��VLH�VRUJHQ� VLFK� XP� HLQH� /HKUVWHOOH� XQG� DOOJHPHLQ� XP� LKUH� &KDQFHQ� DXI� GHP� $UEHLWVPDUNW� �YJO��$XGLWRU������"
x ,VW� GLH� JHUDGH� YRQ� GHU� SROLWLVFKHQ� XQG� ZLVVHQVFKDIWOLFKHQ� (OLWH� LQ� GHQ� 0LWWHOSXQNW� JHU�FNWH�³%LOGXQJ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ�*OREDOHV�/HUQHQ³�GHVKDOE�]X�HLQHP�3URMHNW�GHU�XQG�I�U�GLH�*OREDOLVLHUXQJVJHZLQQHU� GHU� HKHU� SULYLOHJLHUWHUHQ� E�UJHUOLFKHQ� 0LWWHO� XQG� 2EHUVFKLFKWHQ�JHZRUGHQ��YJO��7UHPO�������6����" :DUXP�VLQG�]XP�%HLVSLHO�YRQ�����8QHVFR�3URMHNWVFKXOHQ����*\PQDVLHQ�XQG�3ULYDWVFKXOHQ�DEHU�QXU����+DXSWVFKXOHQ"
x $QVWDWW� LPPHU� GLH� YLHOHQ� 3UREOHPH� GHU� :HOW� XQG� ³LUJHQGZHOFKHU� $QGHUHQ³� LQ� GHU� :HOW� ]X�WKHPDWLVLHUHQ��P�VVWH�HV�QLFKW�=LHO�YRQ�%LOGXQJVDUEHLW�VHLQ��GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�]X�]HLJHQ�� ZHOFKH� NRQNUHWHQ� 0|JOLFKNHLWHQ� VLH� LQ� LKUHU� /HEHQVXPZHOW� KDEHQ�� DNWLY� DQ� GHU�*HVWDOWXQJ�JHVHOOVFKDIWOLFKHU�3UR]HVVH� �YRQ *OREDOLVLHUXQJ�� WHLO]XQHKPHQ�XQG�GDEHL�DXFK� LKUH�HLJHQHQ�%HG�UIQLVVH�]X�EHIULHGLJHQ"�0�VVWHQ�GLH�3URMHNWH�GHVKDOE�QLFKW�YRU�DOOHP�GLH�7KHPHQ�DXIJUHLIHQ��GLH�VLH�XQPLWWHOEDU�EHVFKlIWLJHQ��GLHVH� LQ�GHQ�0LWWHOSXQNW�GHU�%LOGXQJVDUEHLW�VWHOOHQ�XQG�LP�JOREDOHQ�.RQWH[W�DXV�GHU�3HUVSHNWLYH�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�EHDUEHLWHQ��GDPLW�VLH�PLW�XQG�I�U�P|JOLFKVW�DOOH�%HY|ONHUXQJVVFKLFKWHQ�VWDWWILQGHW��YJO��)UHLUH�������6�����II��"�
x %HGHXWHW� GLHV� GDQQ� QLFKW� DEHU� DXFK�� LQ� 3URMHNWHQ� JHVHOOVFKDIWVNULWLVFKHU� DOV� ELVKHU� DXFK� GLH�VR]LDOHQ�6FKLHIODJHQ�LQ�XQVHUHP�HLJHQHQ�/DQG�XQG�GHUHQ�JOREDOHQ�8UVDFKHQ�]X�WKHPDWLVLHUHQ��ZlKUHQGGHVVHQ� LQ� GHU� 5HVROXWLRQ� GHU� )DFKWDJXQJ� ³1DFKKDOWLJNHLW� OHUQHQ�*OREDOHV� /HUQHQ³�VR]LDOH� XQG� |NRQRPLVFKH� $VSHNWH� LP� ³1RUGHQ³� HLQ� DEVROXWHV� 5DQGWKHPD� GDUVWHOOHQ� XQG� GHU�6FKZHUSXQNW�VWDWWGHVVHQ�]LHPOLFK�HLQVHLWLJ�DXI�7KHPHQ�]X�ÄELRORJLVFKHU�XQG�NXOWXUHOOHU�9LHOIDOW³��'HXWVFKH�8QHVFR�.RPPLVVLRQ�������JHVHW]W�ZXUGH" :LH�OlVVW�VLFK�GLHVH�(LQVHLWLJNHLW�PLW�.ODXV�
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6HLW]¶� ������� 6�� ����� )RUGHUXQJ� QDFK� GHU� Ä(UVFKOLH�XQJ� GHU� JOREDOHQ� 'LPHQVLRQ� HLQHV� MHGHQ�%LOGXQJVJHJHQVWDQGHV³�YHUHLQEDUHQ"
x ,QZLHZHLW� OlVVW� GLH� VWUXNWXUHOOH� ILQDQ]LHOOH� $EKlQJLJNHLW� YRQ� VWDDWOLFKHU� 3URMHNWI|UGHUXQJ� XQG�6SRQVRUHQ�DXV�GHU�:LUWVFKDIW�GLH�3URMHNWWUlJHU�GDYRU�]XU�FNVFKUHFNHQ"

9RU�]ZHL�6HPHVWHUQ�KDEH�LFK�HLQH�/HKUYHUDQVWDOWXQJ�XQWHU�GHP�7LWHO�Ä*OREDOHV�/HUQHQ�DOV�$QWZRUW�DXI�GLH�*OREDOLVLHUXQJ"³� DQJHERWHQ��:HQQ�PDQ� VLFK� GLH�PRPHQWDQH�3URMHNWODQGVFKDIW� DQVFKDXW�� LVW�PDQ� HKHU�GD]X� JHQHLJW�� GLHVH� )UDJH� ]X� QHJLHUHQ�� $OV� SlGDJRJLVFKH� $QWZRUW� DXI� GLH� *OREDOLVLHUXQJ� P�VVWH�VFKOLH�OLFK� NRPSOHPHQWlU� DXFK� HLQH� NULWLVFKH� $XVHLQDQGHUVHW]XQJ� PLW� GHQ� JHVHOOVFKDIWOLFKHQ��LQVEHVRQGHUH�GHQ�VR]LDOHQ�XQG�|NRQRPLVFKHQ�0LVVVWlQGHQ� LQ�'HXWVFKODQG�VWDWWILQGHQ��XP�VR�PHKU��GD�ZLU� KLHU� DXFK� GLUHNWHQ� (LQIOXVV� DXI� GLH� SROLWLVFKH� $XIJDEH� GHU� %HVHLWLJXQJ� GLHVHU� 0LVVVWlQGH� QHKPHQ�N|QQHQ��]XU�GLGDNWLVFK�PHWKRGLVFKHQ�1RWZHQGLJNHLW�GLHVHU�)RUGHUXQJ�DXV� OHUQWKHRUHWLVFKHU�3HUVSHNWLYH�YJO��$XGLWRU��������$EHU�YLHOOHLFKW�lQJVWLJW�GLHV�VR�VHKU��GDVV�PDQ�GHQ�%OLFN�OLHEHU�HLQVHLWLJ�LQ�GLH�)HUQH�VFKZHLIW��%HVWHKW�DEHU�QLFKW�JHUDGH�JHQDX�GDULQ�GLH�*HIDKU�HLQHU�SROLWLVFKHQ�,QVWUXPHQWDOLVLHUXQJ�DXFK�GHU�³%LOGXQJ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ�*OREDOHV�/HUQHQ³"
/LWHUDWXUDQJDEHQ$8',725��0$5.86������ JOREDO�/HUQHQ�PLW�$OOHQ��ZZZ�SXEOL�VROXDU�QHW�����*OREDO/HUQHQ�SGI������������$8',725�� 0$5.86� ����� (YDOXDWLRQ� GHU� (UOHEQLVDXVVWHOOXQJ� �0HUFDGR� )RUHVWDO� � :HOWPDUNW�LP 5HJHQZDOG���ZZZ�SXEOL�VROXDU�QHW�����0HUFDGR�SGI������������%h+/(5��+$16��'$77$�$6,7������ *OREDO�� WRWDO�� IDWDO��,Q��=HLWVFKULIW�I�U�LQWHUQDWLRQDOH�%LOGXQJVIRUVFKXQJ�XQG�(QWZLFNOXQJVSlGDJRJLN������-J����������6������%h+/(5�� +$16� ����� 3HUVSHNWLYHQZHFKVHO" � XQWHUZHJV� ]X� �JOREDOHP� /HUQHQ�� )UDQNIXUW� D�� 0�� ,.2� �9HUODJ�I�U�LQWHUNXOWXUHOOH�.RPPXQLNDWLRQ'(876&+(� 81(6&2�.200,66,21� ����� 5HVROXWLRQ� GHU� )DFKWDJXQJ� ³1DFKKDOWLJNHLW� OHUQHQ�*OREDOHV�/HUQHQ³��ZZZ�XQHVFR�KHXWH�GH������IHOGDILQJBUHVROXWLRQ�KWP������������)5(,5(��3$8/2������ 3lGDJRJLN�GHU�8QWHUGU�FNWHQ��%LOGXQJ�DOV�3UD[LV�GHU�)UHLKHLW��5HLQEHN��5RZRKOW�'W��(UVWDXIODJH�������5HLQEHN��5RZRKOW�6(,7=�� ./$86� ����� %LOGXQJ� LQ GHU� :HOWJHVHOOVFKDIW�� *HVHOOVFKDIWVWKHRUHWLVFKH� *UXQGODJHQ� *OREDOHQ�/HUQHQV��)UDQNIXUW�D��0���%UDQGHV�	�$VSHO�75(0/�� $/)5('� ����� *OREDOHV� /HUQHQ� RGHU�� 'LH� hEHUIRUGHUXQJ� GHU� 3lGDJRJLN� GXUFK� GLH�:HOWJHVHOOVFKDIW�� ,Q�� =HLWVFKULIW� I�U� LQWHUQDWLRQDOH�%LOGXQJVIRUVFKXQJ�XQG�(QWZLFNOXQJVSlGDJRJLN������-J����������6�������
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