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'HXWVFKHU�%XQGHVWDJ� 'UXFNVDFKH��������
����:DKOSHULRGH ������������

$QWUDJ
GHU� $EJHRUGQHWHQ� :LQIULHG� 1DFKWZHL�� $OH[DQGHU� %RQGH�� 'U�� 8VFKL� (LG�� 7KLOR
+RSSH�� 5HQDWH� .�QDVW�� )ULW]� .XKQ�� .HUVWLQ� 0�OOHU� �.|OQ��� 2PLG� 1RXULSRXU�
&ODXGLD�5RWK��$XJVEXUJ���5DLQGHU�6WHHQEORFN��-�UJHQ�7ULWWLQ�XQG�GHU�)UDNWLRQ
%h1'1,6����',(�*5h1(1

)�U�HLQH�:LHGHUEHOHEXQJ�GHV�QXNOHDUHQ�$EU�VWXQJVSUR]HVVHV�LP�5DKPHQ�GHU
GHXWVFKHQ�(8��XQG�*��3UlVLGHQWVFKDIW

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

,��'HU�'HXWVFKH�%XQGHVWDJ�VWHOOW�IHVW�

��� 'LH�:HOWJHPHLQVFKDIW�VWHKW�KLQVLFKWOLFK�GHU�1LFKWZHLWHUYHUEUHLWXQJ�YRQ�0DVVHQYHUQLFKWXQJV�
ZDIIHQ�XQG�GHU�YHUWUDJVJHVW�W]WHQ�$EU�VWXQJ�YRU�JUR�HQ�+HUDXVIRUGHUXQJHQ�XQG�HQWVFKHLGHQGHQ
:HLFKHQVWHOOXQJHQ��'LH�$XVHLQDQGHUHUVHW]XQJHQ�XP�GDV�QRUGNRUHDQLVFKH�XQG�LUDQLVFKH�$WRP�
SURJUDPP��GDV�DPHULNDQLVFK�LQGLVFKH�1XNOHDUDENRPPHQ��GDV�6FKHLWHUQ�GHU�hEHUSU�IXQJVNRQIH�
UHQ]�]XP�1LFKWZHLWHUYHUEUHLWXQJVYHUWUDJ��199��RGHU�GLH�8QIlKLJNHLW�GHU�6WDDWHQJHPHLQVFKDIW�
GDV�7KHPD�Ä$EU�VWXQJ�XQG�1LFKWZHLWHUYHUEUHLWXQJ³�LP�6FKOXVVGRNXPHQW�]XP�81�*LSIHO�DXI]X�
QHKPHQ��VLQG�QXU�HLQLJH�,QGLNDWRUHQ��LQ�GHQHQ�VLFK�GLH�JHJHQZlUWLJH�.ULVH�GHU�$EU�VWXQJ�XQG
1LFKWZHLWHUYHUEUHLWXQJ�ZLGHUVSLHJHOW�

6ROOWHQ�VLFK�GLH�QHJDWLYHQ�7HQGHQ]HQ�GHU�YHUJDQJHQHQ�-DKUH�IRUWVHW]HQ��GURKHQ���LQVEHVRQGHUH�LP
QXNOHDUHQ�%HUHLFK���(QWZLFNOXQJHQ��GLH�HLQH�QXNOHDUH�$QDUFKLH��QXNOHDUHQ�7HUURULVPXV�XQG�HLQ
QHXHV�QXNOHDUHV�:HWWU�VWHQ�]XU�)ROJH�KDEHQ�N|QQWHQ��'LH�LQWHUQDWLRQDOH�6WDDWHQJHPHLQVFKDIW�LVW
DXIJHIRUGHUW��HQGOLFK�]X�KDQGHOQ�XQG�GLHVH�IXQGDPHQWDOH�%HGURKXQJ�I�U�GHQ�:HOWIULHGHQ�]X�EH�
VHLWLJHQ��=LHO�PXVV�HV�VHLQ��QDFK�GHQ�ELRORJLVFKHQ�XQG�FKHPLVFKHQ�:DIIHQ�VFKQHOOVWP|JOLFK�DXFK
GLH�$WRPZDIIHQ�]X�lFKWHQ�XQG�]X�HLQHU�YHULIL]LHUEDUHQ�$%&�ZDIIHQIUHLHQ�:HOW�]X�JHODQJHQ�

��� 'HU�'HXWVFKH�%XQGHVWDJ�EHJU��W�GHQ�DP������������YRUJHOHJWHQ�%HULFKW�Ä:HDSRQV�RI�7HUURU�
)UHHLQJ�WKH�:RUOG�RI�1XFOHDU��%LRORJLFDO�DQG�&KHPLFDO�$UPV³��'HU�YRQ�GHU�VFKZHGLVFKHQ�5HJLH�
UXQJ������LQ�$XIWUDJ�JHJHEHQH��XQG�XQWHU�GHU�/HLWXQJ�GHV�HKHPDOLJHQ�,$(2�*HQHUDOVHNUHWlUV�XQG
HKHPDOLJHQ�81�:DIIHQLQVSHNWHXUV��'U��+DQV�%OL[��YHUIDVVWH�%HULFKW�XPIDVVW����(PSIHKOXQJHQ�LP
%HUHLFK�$%&�:DIIHQ��7UlJHUV\VWHPH��([SRUWNRQWUROOH�XQG�:HOWUDXPU�VWXQJ��'LH�(PSIHKOXQJHQ
VLQG�JHHLJQHW��GLH�GHU]HLWLJH�LQWHUQDWLRQDOH�3ROLWLN�GHU�1LFKWZHLWHUYHUEUHLWXQJ�XQG�$EU�VWXQJ�YRQ
0DVVHQYHUQLFKWXQJVZDIIHQ�XQG�GHUHQ�7UlJHUV\VWHPHQ�DXV�GHU�6DFNJDVVH�]X�I�KUHQ�XQG�GLH�JH�
PHLQVDPH�6LFKHUKHLW�]X�YHUEHVVHUQ��$OOH�6WDDWHQ�XQG�LQWHUQDWLRQDOHQ�$NWHXUH�VLQG�DXIJHIRUGHUW�
GDV�LQ�LKUHU�0DFKW�VWHKHQGH�]XU�8PVHW]XQJ�GLHVHU�(PSIHKOXQJ�]X�WXQ��'LHV�JLOW�DXFK�I�U�GLH�%XQ�
GHVUHJLHUXQJ��GHU�DQJHVLFKWV�GHU�QDKHQGHQ�GHXWVFKHQ�(8��XQG�*��3UlVLGHQWVFKDIW�XQG�GHU�(QW�
VFKHLGXQJ�GHU�1XFOHDU�6XSSOLHUV�*URXS�]XP�86�LQGLVFKHQ�1XNOHDUDENRPPHQ��HLQH�EHVRQGHUH
9HUDQWZRUWXQJ�]XIlOOW�

'HU�'HXWVFKH�%XQGHVWDJ�XQWHUVW�W]W�GLH�(LQEHUXIXQJ�GHV�YRQ�GHU�%OL[�.RPLVVLRQ�YRUJHVFKODJHQHQ
:HOWJLSIHOV�GHU�9HUHLQWHQ�1DWLRQHQ�]XU�$EU�VWXQJ�XQG�1LFKWZHLWHUYHUEUHLWXQJ�YRQ�$%&�:DIIHQ�
(U�EHNHQQW�VLFK�]X�VHLQHU�SROLWLVFKHQ�XQG�SDUODPHQWDULVFKHQ�0LWYHUDQWZRUWXQJ�LQ�GLHVHP�%HUHLFK
XQG�]XU�ZLFKWLJHQ�5ROOH�YRQ�XQDEKlQJLJHQ�1LFKWUHJLHUXQJVRUJDQLVDWLRQHQ�XQG�|IIHQWOLFKHU�,QIRU�
PDWLRQ��XP�GDV�DEU�VWXQJVSROLWLVFKH�,QWHUHVVH�DP�/HEHQ�]X�HUKDOWHQ��'HU�%OL[�%HULFKW�VROOWH�GHV�

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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KDOE�EDOGP|JOLFKVW�DXFK�LQ�GHXWVFKHU�6SUDFKH�YHUI�JEDU�JHPDFKW�XQG�YRQ�GHU�%XQGHVUHJLHUXQJ
XQG�GHU�LQWHUQDWLRQDOHQ�6WDDWHQJHPHLQVFKDIW�LQ�NRQNUHWH�+DQGOXQJVVFKULWWH�XPJHVHW]W�ZHUGHQ��'LH
%XQGHVUHJLHUXQJ�NDQQ�GDEHL�DQ�]DKOUHLFKH�$NWLYLWlWHQ�GHU�9HUJDQJHQKHLW�DQNQ�SIHQ�

��� 'LH�%XQGHVUHJLHUXQJ�KDW�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�DXFK�GHQ�3UR]HVV�GHU�QXNOHDUHQ�$EU�VWXQJ
XQG�1LFKWZHLWHUYHUEUHLWXQJ�DXI�YLHOHQ�(EHQHQ�EHLVSLHOKDIW�XQWHUVW�W]W�XQG�JHI|UGHUW��=LYLOH�XQG
PLOLWlULVFKH�1XW]XQJ�GHU�.HUQHQHUJLH�VLQG�]ZHL�6HLWHQ�GHUVHOEHQ�0HGDLOOH��0LW�GHP�%HVFKOXVV�]XU
(QHUJLHZHQGH�XQG�]XP�$XVVWLHJ�DXV�GHU�$WRPHQHUJLH�KDW�GLH�:LUWVFKDIWVPDFKW�'HXWVFKODQG�DXFK
HLQ�IULHGHQVSROLWLVFKHV�=HLFKHQ�JHVHW]W��'D�ELVODQJ�QLFKW�GLH�$EVLFKW�EHVWDQG��GHQ�(XURILJKWHU�DOV
$WRPZDIIHQWUlJHU�YRU]XVHKHQ��LVW�PLWWHOIULVWLJ�DXFK�GDV�(QGH�GHU�DNWLYHQ�WHFKQLVFKHQ�QXNOHDUHQ
7HLOKDEH�'HXWVFKODQGV�ZDKUVFKHLQOLFK�

'HU�$WRPZDIIHQVSHUUYHUWUDJ�EHUXKW�LP�.HUQ�DXI�HLQHU�ZHFKVHOVHLWLJHQ�=XVLFKHUXQJ��9HU]LFKW�GHU
1LFKWNHUQZDIIHQVWDDWHQ�DXI�$WRPZDIIHQ��8QWHUVW�W]XQJ�EHL�GHU�1XW]XQJ�]LYLOHU�$WRPWHFKQRORJLH
XQG�9HUSIOLFKWXQJ�GHU�.HUQZDIIHQVWDDWHQ�]XU�YROOVWlQGLJHQ�QXNOHDUHQ�$EU�VWXQJ��2KQH�GLH�%H�
UHLWVFKDIW�]X�XQLYHUVHOOHQ�/|VXQJHQ�XQG�RKQH�GLH�%HUHLWVFKDIW�GLH�9HUWUDJVYHUSIOLFKWXQJHQ�HLQ]X�
KDOWHQ�XQG�GDV�9HULILNDWLRQV��XQG�6DQNWLRQVUHJLPH�ZHLWHU]XHQWZLFNHOQ��GURKW�GDV�JHJHQZlUWLJH
1LFKWZHLWHUYHUEUHLWXQJVUHJLPH�]X�]HUEUHFKHQ��'HU�'HXWVFKH�%XQGHVWDJ�WHLOW�GLH�$XIIDVVXQJ�GHU
%XQGHVUHJLHUXQJ��GDVV�HV�LP�$WRPVWUHLW�PLW�1RUGNRUHD�XQG�GHP�,UDQ�QXU�SROLWLVFKH�XQG�NHLQH�PL�
OLWlULVFKH�/|VXQJHQ�JHEHQ�NDQQ�XQG�GDUI��*OHLFK]HLWLJ�WULWW�HU�I�U�HLQH�6WlUNXQJ�GHV�9HULILNDWLRQV�
XQG�6DQNWLRQVUHJLPHV��HLQVFKOLH�OLFK�GHU�5ROOH�GHU�9HUHLQWHQ�1DWLRQHQ��HLQ��'HU�'HXWVFKH�%XQ�
GHVWDJ�KlOW�DXFK�QDFK�GHP�6FKHLWHUQ�GHU�hEHUSU�IXQJVNRQIHUHQ]�]XP�199�DQ�GHQ�.HUQDXVVDJHQ
VHLQHV�%HVFKOXVVHV�YRP�����$SULO�������9HUEUHLWXQJ�GHU�.HUQZDIIHQ�YHUKLQGHUQ�XQG�GLH�QXNOHDUH
$EU�VWXQJ�VWlUNHQ�DXI�%XQGHVWDJVGUXFNVDFKH����������IHVW�

��� 'LH�%XQGHVUHJLHUXQJ�KDW�VLFK�LQ�GHU�.RDOLWLRQVYHUHLQEDUXQJ�GHU�&'8�68�XQG�63'�]XU�6WlUNXQJ
GHV�LQWHUQDWLRQDOHQ�1LFKWZHLWHUYHUEUHLWXQJVUHJLPHV�XQG�GHU�YROOVWlQGLJHQ�$EU�VWXQJ�DOOHU�0DV�
VHQYHUQLFKWXQJVZDIIHQ�EHNDQQW��'HU�'HXWVFKH�%XQGHVWDJ�EHJU��W�XQG�XQWHUVW�W]W�PLW�1DFKGUXFN
GLH�$QN�QGLJXQJ�YRQ�$X�HQPLQLVWHU�'U��)UDQN�:DOWHU�6WHLQPHLHU�YRP�����-XQL�������VLFK�I�U�HL�
QH�:LHGHUEHOHEXQJ�GHV�QXNOHDUHQ�$EU�VWXQJVSUR]HVVHV�XQG�I�U�HLQH�6FKOLH�XQJ�GHU�5HJHOXQJV�
O�FNHQ�LP�1LFKWZHLWHUYHUEUHLWXQJVUHJLPH�HLQVHW]HQ�]X�ZROOHQ�XQG�KLHUI�U�DXFK�GLH�GHXWVFKH�(8�
XQG�*��3UlVLGHQWVFKDIW�]X�QXW]HQ�

*UXQGODJH�GDI�U�VLQG�GLH�DXI�GHU�hEHUSU�IXQJVNRQIHUHQ]������YHUHLQEDUWHQ����SUDNWLVFKHQ
6FKULWWH�]XU�QXNOHDUHQ�$EU�VWXQJ��GLH�DXFK�GLH�,QNUDIWVHW]XQJ�GHV�XPIDVVHQGHQ�.HUQWHVWVWRSSYHU�
WUDJHV��&7%7���GLH�:LHGHUDXIQDKPH�GHU�*HQIHU�$EU�VWXQJVNRQIHUHQ]�XQG�GLH�)RUWVHW]XQJ�GHU�QX�
NOHDUHQ�$EU�VWXQJ�XPIDVVHQ��+LHU�VLQG�YRU�DOOHP�GLH�86$�XQG�5XVVODQG��DEHU�DXFK�DOOH��EULJHQ
$WRPZDIIHQVWDDWHQ��LQNOXVLYH�3DNLVWDQ��,QGLHQ��,VUDHO�XQG�ZRP|JOLFK�1RUGNRUHD��LQ�GHU�3IOLFKW�
'LH�$EU�VWXQJVYHUSIOLFKWXQJ�HUVWUHFNW�VLFK�DXFK�DXI�GLH�WDNWLVFKHQ�E]Z��VXE�VWUDWHJLVFKHQ�QXNOHD�
UHQ�:DIIHQV\VWHPH��+LHU]X�JHK|UHQ�DXFK�GLH�LQ�'HXWVFKODQG�JHODJHUWHQ�$WRPZDIIHQ�GHU�86$�

'HU�'HXWVFKH�%XQGHVWDJ�EHJU��W�XQG�XQWHUVW�W]W�X�D��GLH�$EVLFKW�HLQ�YHULIL]LHUEDUHV�9HUERW�GHU
3URGXNWLRQ�YRQ�6SDOWPDWHULDO�I�U�:DIIHQ]ZHFNH��GDV�,$(2�=XVDW]SURWRNROO�]XP�9HULILNDWLRQV�
VWDQGDUG�XQG�]XU�/LHIHUYRUDXVVHW]XQJ�]X�PDFKHQ�XQG�hEHUOHJXQJHQ��GLH�]LYLO�JHQXW]WHQ�%HVWlQGH
DQ�KRFKDQJHUHLFKHUWHP�8UDQ�VXN]HVVLYH�]X�HUVHW]HQ��+LQVLFKWOLFK�GHV�LQGLVFK�DPHULNDQLVFKHQ�1X�
NOHDUDENRPPHQ�WHLOW�GHU�'HXWVFKH�%XQGHVWDJ�GLH�$XIIDVVXQJ�GHV�$X�HQPLQLVWHUV��GDVV�ÄHV�HLQ
JXWHV�6LJQDO�ZlUH��ZHQQ�,QGLHQ�GHP�XPIDVVHQGHQ�7HVWVWRSSYHUWUDJ�EHLWUlWH��HLQ�3URGXNWLRQVPR�
UDWRULXP�I�U�6SDOWPDWHULDO�I�U�:DIIHQ]ZHFNH�HUNOlUWH�XQG�DXFK�9HUSIOLFKWXQJHQ�]XU�%HVFKUlQNXQJ
XQG�OHW]WHQGOLFK�]XU�$EU�VWXQJ�VHLQHV�.HUQZDIIHQSURJUDPPV�DN]HSWLHUWH�³

6R�ODQJH�QLFKW�DOOH�6WDDWHQ�EHUHLW�VLQG��DXI�GLH�LP�199�]XJHVLFKHUWH�]LYLOH�1XW]XQJ�YRQ�.HUQ�
HQHUJLH�]X�YHU]LFKWHQ��PXVV�QDFK�:HJHQ�JHVXFKW�ZHUGHQ��GLH�GDV�5LVLNR�GHU�PLOLWlULVFKHQ�1XW�
]XQJ�ZHLWHU�PLQLPLHUHQ��8P�N�QIWLJ�(QWZLFNOXQJHQ�ZLH�LP�,UDQ�RGHU�1RUGNRUHD�]X�YHUKLQGHUQ�
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LVW�HLQH�QLFKW�GLVNULPLQLHUHQGH�XQG�]XYHUOlVVLJH�0XOWLODWHUDOLVLHUXQJ�GHV�%UHQQVWRIINUHLVODXIHV�Q|�
WLJ��+LHU]X�KDW�HV�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�GLYHUVH�9RUVFKOlJH��X�D��YRP�,$(2�*HQHUDOVHNUHWlU�
0RKDPPHG�(O%DUDGHL��XQG�GHP�86�3UlVLGHQWHQ��*HRUJ�:��%XVK��JHJHEHQ��.HUQVW�FN�GLHVHU
hEHUOHJXQJHQ�LVW�LPPHU��,P�*HJHQ]XJ�]XP�9HU]LFKW�DXI�GHQ�YROOVWlQGLJHQ�QXNOHDUHQ�%UHQQVWRII�
NUHLVODXI�PXVV�HV�LQWHUQDWLRQDOH�/LHIHUJDUDQWLHQ�I�U�QXNOHDUHQ�%UHQQVWRII�JHEHQ��'LHV�VROO�GDV
6WUHEHQ�QDFK�HLJHQHQ�8UDQ�$QUHLFKHUXQJV��RGHU�:LHGHUDXIEHUHLWXQJVDQODJHQ�HUVHW]HQ��,Q�GLHVHP
=XVDPPHQKDQJ�KDW�$X�HQPLQLVWHU�'U��)UDQN�:DOWHU�6WHLQPHLHU�LQ�HLQHP�,QWHUYLHZ�YRUJHVFKOD�
JHQ��+DQGHOVEODWW�����6HSWHPEHU��������ÄGLH�PXOWLODWHUDOH�8UDQ�$QUHLFKHUXQJ�XQWHU�GDV�'DFK�GHU
,QWHUQDWLRQDOHQ�$WRPHQHUJLHEHK|UGH�,$($�XQG�GHUHQ�([SRUWNRQWUROOH�]X�VWHOOHQ��'D]X�N|QQWH�HLQ
'ULWWVWDDW�HLQ�H[WHUULWRULDOHV�*HELHW�I�U�HLQH�8UDQ�$QUHLFKHUXQJVDQODJH�]XU�9HUI�JXQJ�VWHOOHQ���GDV
HLQHQ�lKQOLFKHQ�6WDWXV�ZLH�GLH�8QR�LQ�1HZ�<RUN�KlWWH��)LQDQ]LHUW�ZHUGHQ�N|QQWH�GLH�$QODJH
GXUFK�GLH�/lQGHU��GLH�GDGXUFK�GDV�5HFKW�DXI�%HOLHIHUXQJ�PLW�$WRPEUHQQVWRII�HUZHUEHQ�³�'LHVH
hEHUOHJXQJHQ�JHKHQ�LQ�GLH�ULFKWLJH�5LFKWXQJ��(V�JLOW�VLH�ZHLWHU]XHQWZLFNHOQ�XQG�]X�SUl]LVLHUHQ�

,,��'HU�'HXWVFKH�%XQGHVWDJ�IRUGHUW�GLH�%XQGHVUHJLHUXQJ�DXI�

•� GHP�'HXWVFKHQ�%XQGHVWDJ�EDOGP|JOLFKVW�HLQHQ�%HULFKW�YRU]XOHJHQ�DXV�GHP�KHUYRUJHKW��ZLH
GLH�%XQGHVUHJLHUXQJ�QDWLRQDO�XQG�LQWHUQDWLRQDO�GLH�HLQ]HOQHQ�(PSIHKOXQJHQ�GHV�%OL[�
%HULFKWHV�XP]XVHW]HQ�XQG�]X�XQWHUVW�W]HQ�JHGHQNW�

•� GHP�'HXWVFKHQ�%XQGHVWDJ�XQYHU]�JOLFK�GLH�LP�5DKPHQ�GHU�(8��XQG�*��3UlVLGHQWVFKDIW�JH�
SODQWHQ�DEU�VWXQJVSROLWLVFKHQ�,QLWLDWLYHQ�]XU�.HQQWQLV�]X�JHEHQ�

•� LQ�GHU�1XFOHDU�6XSSOLHUV�*URXS�HLQHU�/LHIHUXQJ�YRQ�1XNOHDUPDWHULDO�DQ�,QGLHQ�QLFKW�]X]X�
VWLPPHQ��VR�ODQJH�,QGLHQ�GHP�7HVWVWRSSYHUWUDJ�QLFKW�EHLJHWUHWHQ�LVW��NHLQ�3URGXNWLRQVPRUDWR�
ULXP�I�U�6SDOWPDWHULDO�I�U�:DIIHQ]ZHFNH�HUNOlUW�XQG�NHLQH�9HUSIOLFKWXQJHQ�]XU�%HVFKUlQNXQJ
XQG�OHW]WHQGOLFK�$EU�VWXQJ�VHLQHV�.HUQZDIIHQSURJUDPPPV�DN]HSWLHUW�KDW�

•� GLH�hEHUOHJXQJHQ�I�U�HLQH�0XOWLODWHUDOLVLHUXQJ�GHV�QXNOHDUHQ�%UHQQVWRIINUHLVODXIV���LQVEHVRQ�
GHUH�GHU�$QUHLFKHUXQJ�XQG�:LHGHUDXIEHUHLWXQJ���ZHLWHU�]X�YHUIROJHQ�XQG�GHP�'HXWVFKHQ
%XQGHVWDJ�HLQHQ�=ZLVFKHQEHULFKW�]X�GHQ�GHXWVFKHQ�XQG�LQWHUQDWLRQDOHQ�hEHUOHJXQJHQ�YRU]X�
OHJHQ�

•� LP�5DKPHQ�LKUHU�3ROLWLN�]XU�1LFKWYHUEUHLWXQJ��$EU�VWXQJ�XQG�5�VWXQJVNRQWUROOH�GHQ�%H�
VFKOXVV�GHV�'HXWVFKHQ�%XQGHVWDJHV�YRP�����$SULO�������%XQGHVWDJVGUXFNVDFKH���������
ZHLWHU�]X�EHU�FNVLFKWLJHQ�

•� HLQHQ�:HOWJLSIHO�GHU�9HUHLQWHQ�1DWLRQHQ�]XU�$EU�VWXQJ�XQG�1LFKW�:HLWHUYHUEUHLWXQJ�YRQ
$%&�:DIIHQ�]X�XQWHUVW�W]HQ�

%HUOLQ��GHQ�����2NWREHU�����

5HQDWH�.�QDVW��)ULW]�.XKQ�XQG�)UDNWLRQ


