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3/=��:RKQRUW 
 
3IOLFKWDQJDEHQ�]XU�9HUWUDJVHUI�OOXQJ 
 

(U]LHKXQJVEHUHFKWLJWH�U�� 
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1DPH    9RUQDPH 
 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
6WUD�H��1U���IDOOV�DEZHLFKHQG�YRP�6FK�OHU� 
 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
3/=��:RKQRUW��IDOOV�DEZHLFKHQG�YRP�6FK�OHU� 
 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
7HOHIRQ��WDJV�EHU�HUUHLFKEDU� 

 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
(-0DLO 
 
3IOLFKWDQJDEHQ�]XU�9HUWUDJVHUI�OOXQJ 
 

Ƒ�,FK�ELQ�PLW�GHU�1XW]XQJ�GHU�(-0DLO-$GUHVVH�I�U�NXU]IULVWLJH�%HQDFKULFKWL�
JXQJHQ�XQG�,QIRUPDWLRQHQ�GHU�0XVLNVFKXOH�GHU�6WDGWNDSHOOH�LQNO��GHU�:HL�
WHUJDEH�DQ�GLH�/HKUNUDIW�HLQYHUVWDQGHQ 
 

Ƒ�,FK�ELQ�PLW�GHU�(UVWHOOXQJ�XQG�9HU|IIHQWOLFKXQJ�YRQ�%LOGHUQ�PLW�PLU�
PHLQHP�.LQG�DXI�GHQ�,QWHUQHWVHLWHQ�XQG�LQ�%URVFK�UHQ�GHU�0XVLNVFKXOH�GHU�
6WDGWNDSHOOH�RKQH�1DPHQVQHQQXQJ�HLQYHUVWDQGHQ 
 
'LHVH�(LQZLOOLJXQJ�NDQQ�MHGHU]HLW�PLW�:LUNXQJ�I�U�GLH�=XNXQIW�ZLGHUUX�
IHQ�ZHUGHQ��'LH�:LGHUUXIVHUNOlUXQJ�LVW�]X�ULFKWHQ�DQ�� 
0XVLNVFKXOH�:LOGEHUJ��.ORVWHUKRI����������:LOGEHUJ 
LQIR#PXVLNVFKXOH-ZLOGEHUJ�GH 
 
0LW�GHU�$QPHOGXQJ�HUNHQQH�LFK�GLH�6FKXORUGQXQJ�XQG�GLH�(QWJHOWRUG�
QXQJ�GHU�0XVLNVFKXOH�:LOGEHUJ�DQ 
+LQZHLV�]XP�'DWHQVFKXW]�� 
$OOH�REHQ�JHQDQQWHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�ZHUGHQ�]XP�=ZHFNH�GHU�YHUWUDJOLFKHQ�
$EZLFNOXQJ�DXI�*UXQGODJH�YRQ�$UW����'6*92�YHUDUEHLWHW�XQG�QXU�I�U�GHQ�=HLWUDXP�GHU�
JHVHW]OLFKHQ� $XIEHZDKUXQJVSIOLFKWHQ� JHVSHLFKHUW�� 'LH� LP� 5DKPHQ� GLHVHV� =ZHFNV�
HUKREHQHQ�SHUV|QOLFKHQ�'DWHQ�ZHUGHQ� XQWHU� %HDFKWXQJ� GHU� 'DWHQVFKXW]JUXQGYHURUG�
QXQJ�YHUDUEHLWHW� 
:HLWHUH�,QIRUPDWLRQHQ�]XU�9HUDUEHLWXQJ�,KUHU�'DWHQ�ILQGHQ�6LH�XQWHU�ZZZ�PXVLNVFKXOH-
ZLOGEHUJ�GH 
 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
2UW  'DWXP  8QWHUVFKULIW 

���/HUQPLWWHO 
'LH�I�U�GHQ�8QWHUULFKW�HUIRUGHUOLFKHQ�/HUQPLWWHO��1RWHQ��,QVWUXPHQWH�
HWF���VLQG�DXI�.RVWHQ�GHU�JHVHW]OLFKHQ�9HUWUHWHU�]X�EHVFKDIIHQ� 
(LQH�EHVFKUlQNWH�$Q]DKO�YRQ�,QVWUXPHQWHQ�NDQQ�YRQ�GHU�0XVLN�
VFKXOH�DXVJHOLHKHQ�ZHUGHQ� 
 
 

���8QWHUULFKWVHQWJHOWH 
)�U�GLH�7HLOQDKPH�DP�8QWHUULFKW�HUKHEW�GLH�6WDGW�SULYDWUHFKWOLFKH�
(QWJHOWH��6LH�ZHUGHQ�YRP�*HPHLQGHUDW�IHVWJHOHJW�XQG�LQ�HLQHU�VHSD�
UDWHQ�*HE�KUHQRUGQXQJ�]XVDPPHQJHIDVVW� 
 
 

����$XIVLFKW 
(LQH�$XIVLFKWVSIOLFKW�VHLWHQV�GHU�0XVLNVFKXOH�EHVWHKW�QXU�ZlKUHQG�
GHV�8QWHUULFKWV� 
 
 

����8QIDOOYHUVLFKHUXQJ 
'LH�6FK�OHU�VLQG�JHJHQ�8QIDOO�YHUVLFKHUW� 
 
 
����6RQVWLJHV 
6FK�OHU�WUHWHQ�LQ�GHQ�YRQ�GHU�0XVLNVFKXOH�DQJHERWHQHQ�8QWHUULFKWV�
IlFKHUQ�QXU�LP�(LQYHUQHKPHQ�PLW�/HKUNUDIW�XQG�6FKXOOHLWXQJ�|IIHQWOLFK�
DXI� 
'LH�9HUDQVWDOWXQJHQ�GHU�0XVLNVFKXOH�VLQG�HLQVFKOLH�OLFK�GHU�KLHUI�U�
HUIRUGHUOLFKHQ�9RUEHUHLWXQJHQ�%HVWDQGWHLO�GHV�8QWHUULFKWV��'LH�7HLO�
QDKPH�XQG�0LWKLOIH�GHU�6FK�OHU�NDQQ�GXUFK�6FKXOOHLWXQJ�RGHU�)DFK�
OHKUHU�HLQJHIRUGHUW�ZHUGHQ� 
 
 

����,QNUDIWWUHWHQ 
'LH�6FKXORUGQXQJ�WULWW�DP�����6HSWHPEHU������LQ�.UDIW�� 
'LH�6FKXORUGQXQJ�YRP�����0DL������WULWW�]X�GLHVHP�=HLWSXQNW�DX�HU�
.UDIW� 
 
 
 
:LOGEHUJ�����6HSWHPEHU����� 
8OULFK�%�QJHU 
%�UJHUPHLVWHU 
 
 
 
 

0XVLNVFKXOH�:LOGEHUJ��.ORVWHUKRI����������:LOGEHUJ 
)RQ��������������������-����)D[���������������������� 

LQIR#PXVLNVFKXOH-ZLOGEHUJ�GH 
ZZZ�PXVLNVFKXOH-ZLOGEHUJ�GH 

6WDGWNDSHOOH�YRU�2UW�- 
HLQH�.RRSHUDWLRQ�YRQ� 

6WDGWNDSHOOH�XQG�0XVLNVFKXOH�:LOGEHUJ 
 

 

,Q� GHQ� 2UWVWHLOHQ� *�OWOLQJHQ� XQG� 6XO]� DP� (FN�
ELHWHQ� GLH� 0XVLNVFKXOH� XQG� GLH� 6WDGWNDSHOOH�
:LOGEHUJ�LQ�.RRSHUDWLRQ�8QWHUULFKW�I�U� 
%OHFKEODVLQVWUXPHQWH�DQ�� 
�7URPSHWH��3RVDXQH��7HQRUKRUQ��:DOGKRUQ�XQG�
7XED�� 
'HU� 8QWHUULFKW� ILQGHW� DOV� (LQ]HOXQWHUULFKW�� YRU�
]XJVZHLVH�LP�*UXSSHQXQWHUULFKW�VWDWW� 
 
1HEHQ�GHU�TXDOLIL]LHUWHQ�$XVELOGXQJ�VROO�VR�EDOG�
ZLH� P|JOLFK� DQ� GDV� JHPHLQVDPH� 0XVL]LHUHQ�
KHUDQJHI�KUW�ZHUGHQ� 
$XIWULWWVP|JOLFKNHLWHQ� EHL� 9HUDQVWDOWXQJHQ� GHU�
6WDGWNDSHOOH� :LOGEHUJ� VRZLH� GHU� 0XVLNVFKXOH�
:LOGEHUJ� VLQG� +|KHSXQNWH� GHU� PXVLNDOLVFKHQ�
$XVELOGXQJ� 
 

 
$QPHOGXQJ��EHU�GDV�DQJHI�JWH�)RUPXODU� 
(LQ� %HJLQQ� LVW� QDFK� $EVSUDFKH� MHGHU]HLW� P|J�
OLFK� 

'LH�6WDGWNDSHOOH�XQWHUULFKWHW�YRU�2UW� 
:HJHQ�HLQHU����LJHQ�*HE�KUHQHUPl�LJXQJ�

EHVRQGHUV�J�QVWLJ� 

  



���7HLOQDKPHYRUDXVVHW]XQJHQ 
'HU�6FK�OHU�LVW�]XU�UHJHOPl�LJHQ�XQG�S�QNWOLFKHQ�7HLOQDKPH�DP�
8QWHUULFKW��]X�GHQ�(UJlQ]XQJVIlFKHUQ�XQG�DQ�(UJlQ]XQJVYHUDQ�
VWDOWXQJHQ�YHUSIOLFKWHW��9HUKLQGHUXQJHQ�VLQG�GHU�/HKUNUDIW�RGHU�GHU�
0XVLNVFKXOH�UHFKW]HLWLJ�PLW]XWHLOHQ�XQG�HQWELQGHQ�QLFKW�YRQ�GHU�
3IOLFKW�]XU�(QWULFKWXQJ�GHU�8QWHUULFKWVHQWJHOWH��'HU�DXVJHIDOOHQH�
8QWHUULFKW�ZLUG�QLFKW�QDFKJHKROW� 
9HUQDFKOlVVLJXQJ�GHV�8QWHUULFKWV��XQJHQ�JHQGH�/HLVWXQJHQ�RGHU�
1LFKWEH]DKOXQJ�GHU�8QWHUULFKWVHQWJHOWH�EHUHFKWLJHQ�GLH�6FKXOOHL�
WXQJ��QDFK�VFKULIWOLFKHU�0DKQXQJ��]XP�$XVVFKOXVV� 
%HL�lU]WOLFK�DWWHVWLHUWHU�.UDQNKHLW�GHV�6FK�OHUV�YRQ�PLQGHVWHQV�
]ZHL�:RFKHQ�'DXHU�ZHUGHQ�DXI�VFKULIWOLFKHQ�$QWUDJ�GLH�8QWHU�
ULFKWVHQWJHOWH�HQWVSUHFKHQG�]XU�FNHUVWDWWHW� 
8QWHUULFKWVVWXQGHQ��GLH�ZHJHQ�HLQHU�XQYHUPHLGOLFKHQ�9HUKLQGH�
UXQJ�GHU�/HKUNUDIW�DXVIDOOHQ��ZHUGHQ�YRU-�E]Z��QDFKJHKROW� 
:HQQ�SUR�6FKXOMDKU�GXUFK�(UNUDQNXQJ�GHV�/HKUHUV�YLHU�XQG�PHKU� 
8QWHUULFKWVVWXQGHQ�DXVIDOOHQ�XQG�NHLQH�9HUWUHWXQJ�]XU�9HUI�JXQJ�
VWHKW��GDQQ�ZHUGHQ�GLH�8QWHUULFKWVHQWJHOWH�DQWHLOLJ�]XU�FNHUVWDWWHW� 
%HL�8QWHUULFKWVDXVIDOO�LQ�)ROJH�K|KHUHU�*HZDOW�EHVWHKW�NHLQ�$Q�
VSUXFK�DXI�5�FNHUVWDWWXQJ� 

 
 
 

���3UREH]HLW 
)�U�GHQ�,QVWUXPHQWDO-��9RNDO-�XQG�7DQ]XQWHUULFKW�JHOWHQ�GLH�HUVWHQ�
GUHL�0RQDWH�DOV�3UREH]HLW� 
)�U�.�QGLJXQJHQ�LQQHUKDOE�GHU�3UREH]HLW�EHWUlJW�GLH�)ULVW�I�U�
VFKULIWOLFKH�.�QGLJXQJHQ���:RFKHQ�]XP�0RQDWVVFKOXVV��)�U�]HLW�
OLFK�EHJUHQ]WH�.XUVDQJHERWH�JHOWHQ�EHVRQGHUH�%HGLQJXQJHQ� 
 
 

���8QWHUULFKWVIRUPHQ�PLW�PHKUHUHQ�7HLOQHKPHUQ 
,Q�DOOHQ�8QWHUULFKWVIlFKHUQ�ZHUGHQ�YHUVFKLHGHQH�8QWHUULFKWVIRU�
PHQ�DQJHERWHQ��%HL�)RUPHQ�PLW�PHKUHUHQ�7HLOQHKPHUQ�NDQQ�GLH�
MHZHLOV�HUIRUGHUOLFKH�7HLOQHKPHU]DKO�QLFKW�JDUDQWLHUW�ZHUGHQ��%HL�
HLQHU�bQGHUXQJ�GHU�7HLOQHKPHU]DKO��]�%��GXUFK�$EPHOGXQJ�HLQHV�
6FK�OHUV��HQWVFKHLGHW�GLH�6FKXOOHLWXQJ�QDFK�$EVSUDFKH�PLW�GHQ�
JHVHW]OLFKHQ�9HUWUHWHUQ��RE�GDV�(QWJHOW�QDFK�GHU�*HE�KUHQRUG�
QXQJ�HUK|KW�RGHU�GLH�8QWHUULFKWV]HLW�HQWVSUHFKHQG�YHUN�U]W�ZLUG� 
 
 

���8QWHUULFKWVVWlWWHQ 
'HU�8QWHUULFKW�ILQGHW�DXVVFKOLH�OLFK�LQ�GHQ�YRQ�GHU�0XVLNVFKXOH�
]XJHZLHVHQHQ�5lXPHQ�VWDWW��'LH�%HQXW]XQJVRUGQXQJ�I�U�GDV�
*HElXGH�.ORVWHUKRI���LQ�GHU�MH�ZHLOLJHQ�)DVVXQJ�LVW�]X�EHDFKWHQ��
,P�*HElXGH�LVW�HLQH�)HUWLJXQJ�DXVJHKlQJW� 
 
 
 

6(3$-/DVWVFKULIWPDQGDW 
6WDGW�:LOGEHUJ��3RVWIDFK�����������:LOGEHUJ 
 
'(���===����������� 
*OlXELJHU-,GHQWLILNDWLRQVQXPPHU 
 
,FK�HUPlFKWLJH�GHQ�REHQ�JHQDQQWHQ�=DKOXQJVHPSIlQJHU��=DKOXQ�
JHQ�YRQ�PHLQHP�.RQWR�PLWWHOV�/DVWVFKULIW�HLQ]X]LHKHQ��=XJOHLFK�
ZHLVH�LFK�PHLQ�.UHGLWLQVWLWXW�DQ��GLH�YRP�REHQ�JHQDQQWHQ�=DK�
OXQJVHPSIlQJHU�DXI�PHLQ�.RQWR�JH]RJHQHQ�6(3$-
%DVLVODVWVFKULIWHQ�HLQ]XO|VHQ� 
+LQZHLV��,FK�NDQQ�LQQHUKDOE�YRQ�DFKW�:RFKHQ��EHJLQQHQG�PLW�GHP�
%HODVWXQJVGDWXP��GLH�(UVWDWWXQJ�GHV�EHODVWHWHQ�%HWUDJHV�YHUODQ�
JHQ� 
(V�JHOWHQ�GDEHL�GLH�PLW�GHP�.UHGLWLQVWLWXW�YHUHLQEDUWHQ�%HGLQJXQ�
JHQ� 
,QIRUPDWLRQ��'LH�/DVWVFKULIWHQ�ZHUGHQ�]X�GHQ�)lOOLJNHLWV]HLWSXQN�
WHQ�EHZLUNW��GLH�LQ�GHQ�%HVFKHLGHQ��5HFKQXQJHQ�XQG�9HUWUlJHQ�
DXVGU�FNOLFK�JHQDQQW�VLQG��'RUW�ZHUGHQ�DXFK�GLH�JHQDXHQ�(LQ�
]XJVEHWUlJH�JHQDQQW� 
 
'LHVHV�6(3$-/DVWVFKULIWPDQGDW�JLOW�I�U�ZLHGHUNHKUHQGH�=DKOXQ�
JHQ� 
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1DPH�=DKOXQJVSIOLFKWLJHU 

 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
6WUD�H��1U 

 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
3/=��:RKQRUW 
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,%$1 
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2UW�XQG�'DWXP 

 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
8QWHUVFKULIW� 
 
3IOLFKWDQJDEHQ�]XU�9HUWUDJVHUI�OOXQJ 
+LQZHLV�]XP�'DWHQVFKXW]�� 
$OOH�REHQ�JHQDQQWHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�ZHUGHQ�]XP�=ZHFNH�GHU�YHUWUDJOLFKHQ�
$EZLFNOXQJ�DXI�*UXQGODJH�YRQ�$UW����'6*92�YHUDUEHLWHW�XQG�QXU�I�U�GHQ�=HLWUDXP�GHU�
JHVHW]OLFKHQ�$XIEHZDKUXQJVSIOLFKWHQ�JHVSHLFKHUW��'LH�LP�5DKPHQ�GLHVHV�=ZHFNV�
HUKREHQHQ�SHUV|QOLFKHQ�'DWHQ�ZHUGHQ�XQWHU�%HDFKWXQJ�GHU�'DWHQVFKXW]JUXQGYHURUG�
QXQJ�YHUDUEHLWHW� 
 
:LUG�YRQ�GHU�0XVLNVFKXOH�DXVJHI�OOW� 
 
 

(LQJDQJVGDWXP� 
 
 
%HVWlWLJXQJ�GHU�6WDGW�:LOGEHUJ��0XVLNVFKXOH�:LOGEHUJ 
 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
:LOGEHUJ��GHQ� 
 

���7UlJHU�XQG�$XIJDEHQ 
'LH�0XVLNVFKXOH�:LOGEHUJ�ZLUG�YRQ�GHU�6WDGW�:LOGEHUJ�DOV�|IIHQWOL�
FKH�(LQULFKWXQJ�JHI�KUW��6LH�LVW�HLQH�%LOGXQJVHLQULFKWXQJ�YRUQHKP�
OLFK�I�U�.LQGHU�XQG�-XJHQGOLFKH��,KUH�$XIJDEHQ�VLQG�GLH� 
PXVLNDOLVFKH�*UXQGDXVELOGXQJ��GLH�+HUDQELOGXQJ�GHV�1DFKZXFK�
VHV�I�U�/DLHQ-�XQG�/LHEKDEHUPXVL]LHUHQ��$XVELOGXQJ�LP�7DQ]EH�
UHLFK��GLH�%HJDEWHQILQGXQJ�XQG�-I|UGHUXQJ�VRZLH�GLH�VWXGLHQYRUEH�
UHLWHQGH�$XVELOGXQJ��(V�LVW�DXFK�HLQH�PXVLNDOLVFKH�$XV-�XQG�:HL�
WHU�ELOGXQJ�YRQ�(UZDFKVHQHQ�P|JOLFK� 
'LH�$XVELOGXQJ�HUIROJW�QDFK�GHP�6WUXNWXUSODQ�XQG�LQ�$QOHKQXQJ�
DQ�GLH�5DKPHQOHKUSOlQH�GHV�9HUEDQGHV�GHXWVFKHU�0XVLNVFKXOHQ� 
 
 

���6FKXOMDKU 
'DV�6FKXOMDKU�GHU�0XVLNVFKXOH�EHJLQQW�DP�����2NWREHU�XQG�HQGHW�
DP�����6HSWHPEHU��(V�LVW�LQ�]ZHL�+DOEMDKUH���������ELV��������XQG��
�������ELV���������HLQJHWHLOW��'LH�)HULHQ-�XQG�)HLHUWDJVUHJHOXQJHQ�
VRZLH�GLH�)HVWOHJXQJ�GHU��EHZHJOLFKHQ�)HULHQWDJH�GHU�DOOJHPHLQ�
ELOGHQGHQ�6FKXOHQ�LQ��:LOGEHUJ�JHOWHQ�LQ�JOHLFKHU�:HLVH�DXFK�I�U�
GLH�0XVLNVFKXOH� 
,P�5DKPHQ�GHV�6FKlIHUODXIHV�:LOGEHUJ�HQWIlOOW�GHU�8QWHUULFKW�DP�
:LOGEHUJHU�1DFKPLWWDJ�HUVDW]ORV� 
 
 

���$Q-�XQG�$EPHOGXQJ 
'LH�$QPHOGXQJ�HUIROJW�GXUFK�GLH�JHVHW]OLFKHQ�9HUWUHWHU�VFKULIWOLFK�
DXI�HLQHP�EHVRQGHUHQ�)RUPXODU��hEHU�GLH�$XIQDKPH�HQWVFKHLGHW�
GLH�6FKXOOHLWXQJ��(LQ�5HFKWVDQVSUXFK�EHVWHKW�QLFKW��'DV�9HUWUDJV�
YHUKlOWQLV�LVW�JHVFKORVVHQ��VREDOG�GLH�$XIQDKPH�YRQVHLWHQ�GHU�
0XVLNVFKXOH�VFKULIWOLFK�EHVWlWLJW�LVW��'HU�%HJLQQ�GHV�8QWHUULFKWV�
HUIROJW�LQ�GHU�5HJHO�]X�%HJLQQ�HLQHV�6FKXOKDOEMDKUHV��������ௗ��
���������'LH�9HUHLQEDUXQJ�DQGHUHU�$XIQDKPHWHUPLQH�LVW�QXU�P|J�
OLFK��ZHQQ�GLH�9RUDXVVHW]XQJHQ�VHLWHQV�GHU�0XVLNVFKXOH�GDI�U�
JHJHEHQ�VLQG� 
(LQH�$EPHOGXQJ�LVW�QXU�]XP�(QGH�HLQHV�+DOEMDKUHV��������ௗ��
��������P|JOLFK��6LH�PXVV�VHFKV�:RFKHQ�YRU�+DOEMDKUHVHQGH�
VFKULIWOLFK�GHU�0XVLNVFKXOOHLWXQJ�YRUOLHJHQ��$EPHOGXQJHQ�ZlKUHQG�
GHV�ODXIHQGHQ�6FKXOMDKUHV�N|QQHQ�LQ�EHVRQGHUV�EHJU�QGHWHQ�
$XVQDKPHIlOOHQ��]��%��:HJ]XJ�RGHU�OlQJHUH�.UDQNKHLW��EHU�FN�
VLFKWLJW�ZHUGHQ� 
)�U�]HLWOLFK�EHJUHQ]WH�.XUVDQJHERWH�JHOWHQ�EHVRQGHUH�%HGLQJXQ�
JHQ� 
0�QGOLFKH�$Q-�XQG�$EPHOGXQJHQ�JHJHQ�EHU�/HKUNUlIWHQ�VLQG 
QLFKW�P|JOLFK� 

 
 


