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$NWLRQ������$XVZLUNXQJHQ�GHU�$UEHLWVEHGLQJXQJHQ�DXI�GLH�4XDOLWlW�GHU�9HUVRUJXQJ

.RQWH[W�XQG�%HGHXWXQJ

'DV�*HVXQGKHLWVZHVHQ�VWHOOW�� RIW� DXV�*HZRKQKHLW��GLH�0DVVQDKPHQ�]XU�9HUEHVVHUXQJ�GHU�3DWLHQ�
WHQYHUVRUJXQJVTXDOLWlW�DQ�HUVWH�6WHOOH��EHWUDFKWHW�GLH�$UEHLWVEHGLQJXQJHQ� MHGRFK�QLFKW�DOV�YRUUDQJL�
JHQ�4XDOLWlWVIDNWRU��'LH�(QGH������YRQ�GHU�'LHQVWVWHOOH� I�U�$UEHLWQHKPHUVFKXW]�XQG�$UEHLWVYHUKlOW�
QLVVH�XQG�GHU�+(6�62� LQLWLLHUWH�6WXGLH�VROO� GHQ�GLUHNWHQ�=XVDPPHQKDQJ�]ZLVFKHQ�EHVWLPPWHQ�$U�
EHLWVEHGLQJXQJHQ�GHV�3IOHJHSHUVRQDOV�XQG�GHU�9HUVRUJXQJVTXDOLWlW�DXI]HLJHQ��6LH�VROO�LQVEHVRQGHUH�
HUP|JOLFKHQ�]X�EHVWLPPHQ��ZHOFKH�,QGLNDWRUHQ�I�U�JXWH�$UEHLWVEHGLQJXQJHQ�VLFK�DP�PHLVWHQ�DXI�GLH�
4XDOLWlW�GHU�/HLVWXQJHQ�DXVZLUNHQ��'LHV�VROO�GHQ�*HVXQGKHLWVGLHQVWOHLVWHUQ�HUP|JOLFKHQ��HLQH�JH]LHO�
WHUH�3UlYHQWLRQVSROLWLN�VDPW�0DVVQDKPHQ�PLW�GLUHNWHQ�$XVZLUNXQJHQ�DXI�LKUH�4XDOLWlWVDQIRUGHUXQJHQ�
XP]XVHW]HQ��'LHVHU�$QVDW]� JHKW� �EHU�GLH� JHVHW]OLFKHQ�$QIRUGHUXQJHQ� DQ� GHQ�$UEHLWQHKPHUVFKXW]�
KLQDXV��ZHOFKH�GLH�PHLVWHQ�*HVXQGKHLWVHLQULFKWXQJHQ�]ZDU�NHQQHQ�XQG�DQZHQGHQ��DEHU�QXU�LP�QRW�
ZHQGLJVWHQ�0DVVH�

=LHOH

*HVXQGKHLWVGLHQVWOHLVWHU�HUNHQQHQ�GHQ�0HKUZHUW�HLQHU�SURDNWLYHQ�3UlYHQWLRQVSROLWLN� LP�+LQEOLFN�DXI�
GHQ�$UEHLWQHKPHUVFKXW]�I�U�GLH�4XDOLWlW�LKUHU�'LHQVWOHLVWXQJHQ�

,QGLNDWRUHQ

8PVHW]XQJVLQGLNDWRUHQ� $Q]DKO� ,QWHUYHQWLRQHQ�GHU�'$$� �6FKXOXQJ�� ,QIRUPDWLRQ��EHL� GHQ�EHWURIIH�
QHQ�$NWHXUHQ��EHU�GLH�(UJHEQLVVH GHU�6WXGLH�XQG�YRU�DOOHP�GLH�GDUDXV�DEJHOHLWHWHQ�(PSIHKOXQ�
JHQ��LQQHUKDOE�XQG�DXVVHUKDOE�GHV�.DQWRQV�

8PVHW]XQJVLQGLNDWRUHQ� 8PVHW]XQJ�GHU� DXV� GLHVHU�6WXGLH� DEJHOHLWHWHQ�(PSIHKOXQJHQ� �.DPSDJ�
QHQ��$NWLRQHQ�XVZ���GXUFK�GLH�$NWHXUH�GHU�%UDQFKH

=LHOJUXSSH

/HLWXQJV� XQG�)�KUXQJVNUlIWH�YRQ�*HVXQGKHLWVHLQULFKWXQJHQ

$NWHXUH�GHV�$UEHLWVVFKXW]HV�XQG�GHV�*HVXQGKHLWVZHVHQV

%XGJHW�

7RWDO� &+)��� ��� 31(�%HLWUDJ�WRWDO� &+)��� ��� ��� �

����� &+)��� ��� 31(�%HLWUDJ������ &+)��� ��� ��� �

7UlJHU

'*6.��'$$

3DUWQHU

.DQWRQDOH�$UEHLWVLQVSHNWLRQHQ��+(6�62�9DODLV�:DOOLV��'*:

.DOHQGHU

�����± HUVWHV�4XDUWDO�������$QDO\VH�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH��HLQVFKOLHVVOLFK�(PSIHKOXQ�
JHQ�
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