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$� gIIHQWOLFKH�6LW]XQJ

�� .HQQWQLVQDKPH� GHU� 1LHGHUVFKULIW� �EHU� GLH� 6LW]XQJ� GHV� +DXSW�� XQG)LQDQ]DXVVFKXVVHV�DP�����������
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�QDKP�GLH�1LHGHUVFKULIW�YRP�����������HLQVWLPPLJ�]XU�.HQQWQLV�

�� 6DW]XQJ��EHU�GLH�)HVWVHW]XQJ�GHU�+HEHVlW]H�I�U�GLH�5HDOVWHXHUQ�GHU�6WDGW%DHVZHLOHU�I�U�GDV�+DXVKDOWVMDKU�����
0LW�%HVFKOXVV�GHV�6WDGWUDWHV�YRP������������ZXUGHQ�GLH�+HEHVlW]H�I�U�GLH5HDOVWHXHUQ�I�U������ZLH�IROJW�IHVWJHVHW]W�
*UXQGVWHXHU�$��� ����Y�+��
*UXQGVWHXHU�%��� ����Y�+��
*HZHUEHVWHXHU��� ����Y�+��
%HL�GHU�(UPLWWOXQJ�GHU�6FKO�VVHO]XZHLVXQJHQ�LP�5DKPHQ�GHV�*HPHLQGH�ILQDQ]LHUXQJVJHVHW]HV��*)*��ZHUGHQ�GHU�6WDGW�MHGRFK�6WHXHUHLQQDKPHQ�QDFKILNWLYHQ�+HEHVlW]HQ�DQJHUHFKQHW��6HLW������XQG�DXFK�I�U�GDV�-DKU������VLQGGLHVH�+HEHVlW]H�IHVWJHVHW]W�DXI�

*UXQGVWHXHU�$ ����Y�+��*UXQGVWHXHU�% ����Y�+��*HZHUEHVWHXHU� ����Y�+��
'LH�ELVKHU�IHVWJHVHW]WHQ�+HEHVlW]H�I�U�GLH�*UXQGVWHXHU�%������Y�+���XQG�GLH*HZHUEHVWHXHU������Y�+���XQWHUVFKUHLWHQ�GLH�ILNWLYHQ�+HEHVlW]H������Y�+��E]Z�����Y�+���
+HUU� %�UJHUPHLVWHU� 'U�� /LQNHQV� VFKOXJ� GHQQRFK� YRU�� GLH� +HEHVlW]HXQYHUlQGHUW�]X�EHODVVHQ�
%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�HLQVWLPPLJ�YRU��I�UGDV� -DKU� ����� HLQH� +HEHVDW]�6DW]XQJ� ]X� HUODVVHQ� XQG� GLH� +HEHVlW]HJHJHQ�EHU�GHP�-DKU������XQYHUlQGHUW�]X�EHODVVHQ�
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�� %HUDWXQJ��EHU�HYHQWXHOOH�(LQZHQGXQJHQ�JHJHQ�GHQ�(QWZXUI�GHU�+DXVKDOWV�VDW]XQJ�PLW��SODQ�XQG�$QODJHQ�GHU�6WDGW�%DHVZHLOHU�I�U�GDV�+DXVKDOWVMDKU����
'HU� (QWZXUI� GHU� +DXVKDOWVVDW]XQJ� PLW� �SODQ� XQG� $QODJHQ� GHU� 6WDGW%DHVZHLOHU�I�U�GDV�+DXVKDOWVMDKU������ODJ�QDFK�|IIHQWOLFKHU�%HNDQQWPDFKXQJDP������������ LQ�GHU�=HLW�YRP������������ELV� �HLQVFKOLH�OLFK�����������|IIHQWOLFK�DXV��,QQHUKDOE�YRQ����7DJHQ�QDFK�$XVOHJXQJ�GHV�(QWZXUIHV��DOVRELV�HLQVFKOLH�OLFK������������ NRQQWHQ�(LQZRKQHU�RGHU�$EJDEHSIOLFKWLJH(LQZHQGXQJHQ�JHJHQ�GLHVHQ�(QWZXUI�HUKHEHQ�
'LH�(QWZXUIVXQWHUODJHQ�ZXUGHQ�GHU� ,QGXVWULH��XQG�+DQGHOVNDPPHU��GHU+DQGZHUNVNDPPHU� XQG� GHU� /DQGZLUWVFKDIWVNDPPHU� 5KHLQODQG� ]XU6WHOOXQJQDKPH�YRUJHOHJW�
'LH�6WHOOXQJQDKPH�GHU�,QGXVWULH��XQG�+DQGHOVNDPPHU�OLHJW�LQ]ZLVFKHQ�YRU�VLH�LVW�GHQ�)UDNWLRQVYRUVLW]HQGHQ�PLW�JOHLFKHU�3RVW�]XJHVWHOOW�ZRUGHQ��'LH6WHOOXQJQDKPHQ�GHU�DQGHUHQ�.DPPHUQ�OLHJHQ�QRFK�QLFKW�YRU��(LQZHQGXQJHQYRQ�(LQZRKQHUQ�XQG�$EJDEHSIOLFKWLJHQ�VLQG�QLFKW�HLQJHJDQJHQ�
+HUU�%�UJHUPHLVWHU�'U��/LQNHQV� I�KUWH�ZHLWHUKLQ�DXV��GDVV�HQWJHJHQ�GHU6WHOOXQJQDKPH�GHU�,+.�GLH�6FKO�VVHO]XZHLVXQJHQ�QLFKW�NRQVWDQW�JHEOLHEHQVLQG�� VRQGHUQ� VHLW� ����� PHUNOLFK� JHVXQNHQ� VLQG�� :RUWPHOGXQJHQ� XQG(LQZHQGXQJHQ�VHLWHQV�GHU�$XVVFKXVVPLWJOLHGHU�JDE�HV�NHLQH�

�� %HUDWXQJ�GHV�(QWZXUIHV�GHU�+DXVKDOWVVDW]XQJ�GHU�6WDGW�%DHVZHLOHU�I�U�GDV+DXVKDOWVMDKU�����
*HJHQ�EHU�GHP�LQ�GHU�5DWVVLW]XQJ�DP������������]XJHOHLWHWHQ�(QWZXUI�GHU+DXVKDOWVVDW]XQJ�I�U�GDV�+DXVKDOWVMDKU������KDEHQ�VLFK�HLQH�5HLKH�YRQ9HUlQGHUXQJHQ�HUJHEHQ��GLH�DXI�
� GLH�(UJHEQLVVH�GHU�5HJLRQDOLVLHUXQJ�GHU�1RYHPEHU�6WHXHUVFKlW]XQJ�� GDV�1DFKWUDJV�*)*�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�I�U����������VRZLH� bQGHUXQJHQ�GHV�6ROLGDUEHLWUDJVJHVHW]HV����������
]XU�FN]XI�KUHQ�VLQG�XQG�]X�bQGHUXQJHQ�GHU�(QWZXUIVIDVVXQJ�I�KUHQ��'LHVHbQGHUXQJHQ�XQG�VLFK�GDUDXV�HUJHEHQGH�ZHLWHUH�9HUlQGHUXQJHQ�VLQG�LQ�GHUGLHVHU�9RUODJH�EHLJHI�JWHQ�WDEHOODULVFKHQ�hEHUVLFKW�GDUJHVWHOOW��6LH�I�KUHQLQ�GHU�6XPPH�EHLP�9HUZDOWXQJVKDXVKDOW�]X�HLQHU�9HUVFKOHFKWHUXQJ�YRQ��������L� GLH� GXUFK� ZHLWHUH� UHFKWOLFK� ]XOlVVLJH� =XI�KUXQJHQ� DXV� GHP9HUP|JHQVKDXVKDOW�LQ�JOHLFKHU�+|KH�JHGHFNW�ZHUGHQ��,P�9HUP|JHQVKDXVKDOWVWHKHQ� GHU� 6XPPH� GHU� 9HUVFKOHFKWHUXQJHQ� LQ� +|KH� YRQ� ���������� L
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9HUEHVVHUXQJHQ� LQ� +|KH� YRQ� ���������� L JHJHQ�EHU�� 1DFK� GHQ� HQW�VSUHFKHQGHQ�=XI�KUXQJHQ�DQ�GHQ�9HUZDOWXQJVKDXVKDOW�LVW�]XU�'HFNXQJ�GHU,QYHVWLWLRQHQ� LP� 9HUP|JHQVKDXVKDOW� HLQH� XQYHUlQGHUWH� .UHGLWDXIQDKPHDXVJHZLHVHQ�� ZlKUHQG� GLH� (QWQDKPH� DXV� GHU� 5�FNODJH� XP� ������� LDQJHKREHQ�ZHUGHQ�PXVV��
(UOlXWHUXQJ�GHU�bQGHUXQJVYRUVFKOlJH
�� $OOJHPHLQHV

'DV� /DQGHVNDELQHWW� KDW� DP� ����������� ]X� GHP� /DQGHVKDXVKDOW���������� VRZLH� ]XP� *HPHLQGHILQDQ]LHUXQJVJHVHW]� XQG� 6ROLGDU�EHLWUDJVJHVHW]�1DFKWUlJH�EHVFKORVVHQ��GLH�GHP�/DQGWDJ�DP�����������]XJHOHLWHW�XQG�LP�-DQXDU������LQ�DEVFKOLH�HQGHU�/HVXQJ�EHKDQGHOWZHUGHQ�
'LH�:RKQJHOGHQWODVWXQJ�GHV�/DQGHV��GLH�DQ�GLH�.RPPXQHQ�LP�:HJHGHU�8PVHW]XQJ�YRQ�+DUW]�,9�ZHLWHUJHJHEHQ�ZHUGHQ��ZLUG�YRQ�����0LR(85�DXI�����0LR�(85�DXIJHVWRFNW��'DYRQ�DEJH]RJHQ�ZHUGHQ�����0LR(85� I�U� GLH� Å6RQGHUI|UGHUXQJ� 2VW´�� VRGDVV� QRFK� ���� 0LR� (85YHUEOHLEHQ��'LHVHU�6DOGR�ZLUG�QXQ�DX�HUKDOE�GHV�6WHXHUYHUEXQGHV�GHQNUHLVIUHLHQ�6WlGWHQ�XQG�.UHLVHQ�]XNRPPHQ�XQG�QLFKW�ZLH�ELVKHU�DQDOOH�.RPPXQHQ�DOV� LQYHVWLYH�6FKO�VVHO]XZHLVXQJ�YHUWHLOW��$XI�GHQ+DXVKDOWVHQWZXUI�GHU�6WDGW�%DHVZHLOHU�I�U�GDV�-DKU������KDW�GLHV�]XU)ROJH�� GDVV� GLH� LP� 9HUP|JHQVKDXVKDOW� EHL� +DXVKDOWVVWHOOH��������������YHUDQVFKODJWH�LQYHVWLYH�6FKO�VVHO]XZHLVXQJ�LQ�+|KHYRQ���������L HUVDW]ORV�ZHJIlOOW�
1DFK�GHU�.DELQHWWVHQWVFKHLGXQJ�LVW�GDU�EHU�KLQDXV�YRUJHVHKHQ��GLH(LQQDKPHDXVIlOOH�I�U�GHQ�6WHXHUYHUEXQG�DXI�*UXQG�GHU�QDFK�XQWHQNRUULJLHUWHQ�(LQQDKPHHUZDUWXQJHQ�DXV�GHU�1RYHPEHU�6WHXHUVFKlW]XQJI�U�GLH�6WlGWH�XQG�*HPHLQGHQ�]X�NUHGLWLHUHQ��'DUDXV�IROJW��GDVV�GLH.UHGLWLHUXQJ�DXI�LQVJHVDPW������0LOOLDUGHQ�(XUR�DQVWHLJW�

����0LR�(85� DXV�������9HUUHFKQXQJ�LQ�������� ����0LR�(85� DXV� GHU�0DL�6WHXHUVFKlW]XQJ�������9HU�UHFKQXQJ�LQ�������
����0LR�(85� ]XVlW]OLFK� I�U� �����DXV�GHU�1RYHPEHU�6WHXHUVFKlW]XQJ� ����� �9HUUHFKQXQJ� LQ������
����0LR�(85� I�U�������0LQGHUXQJ�GHV�9HUEXQGEHWUDJHV������
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'LH�XUVSU�QJOLFK�EHDEVLFKWLJWH�.UHGLWLHUXQJ�HLQHV�7HLOEHWUDJHV�QDFK�����LVW�QXQ�QLFKW�PHKU�YRUJHVHKHQ��'LH�ZHLWHUHQ�6WHXHUDXVIlOOH�I�KUHQEHUHLWV� MHW]W�]X�GHU�(UNHQQWQLV��GDVV�DXFK� I�U�GDV�-DKU������NHLQH9HUEHVVHUXQJHQ�DXV�GHQ�6FKO�VVHO]XZHLVXQJHQ�]X�HUZDUWHQ�VLQG�
1DFK� GHU� ]ZLVFKHQ]HLWOLFK� YRUOLHJHQGHQ� 5HJLRQDOLVLHUXQJ� GHU1RYHPEHU�6WHXHUVFKlW]XQJ�LVW�I�U�GDV�-DKU������YRQ�HLQHP�*HPHLQGH�DQWHLO�DQ�GHU�(LQNRPPHQVWHXHU�YRQ������0LOOLDUGHQ�(XUR�DXV]XJHKHQ�'LH�0DL�6WHXHUVFKlW]XQJ�ZDU� I�U� GDV� -DKU� ����� QRFK� YRQ� HLQHP*HPHLQGHDQWHLO�DQ�GHU�(LQNRPPHQVWHXHU�YRQ�����0LOOLDUGHQ�(XURDXVJHJDQJHQ�
+LQVLFKWOLFK�GHU�]XN�QIWLJ�DXI]XEULQJHQGHQ�/HLVWXQJHQ�JHPl��Å+DUW],9´�OLHJHQ�HUVWH�3URJQRVH]DKOHQ�DXV�GHP�.UHLVKDXV�YRU��GLH�PLW�GHQZHLWHUHQ�.RVWHQ� I�U� /HLVWXQJHQ� QDFK� 6*%�;,,� �HLQVFKOLH�OLFK� GHUELVKHULJHQ�*UXQGVLFKHUXQJVOHLVWXQJHQ���*6L*��]X�HLQHU�ILQDQ]LHOOHQ%HODVWXQJ� I�KUHQ� ZHUGHQ�� GHU� HLQH� .UHLVXPODJH� YRQ� ����� Y�+�JHJHQ�EHUVWHKW��+LHU]X�ZLUG�LQ�GHU�6LW]XQJ�GHV�+DXSW��XQG�)LQDQ]DXV�VFKXVVHV�HUJlQ]HQG�EHULFKWHW�

�� bQGHUXQJHQ�LP�'HWDLO
D� 1DFKWUDJV�*)*

'XUFK�GLH�HLQJDQJV�JHVFKLOGHUWHQ�9HUlQGHUXQJHQ�DXV�HLQHUJHlQGHUWHQ�)LQDQ]LHUXQJ�GHU�Å6RQGHUI|UGHUXQJ�2VW´�XQG�XQWHU%HU�FNVLFKWLJXQJ� GHU� DXV� GHP� 6WHXHUYHUEXQG� LQ� GHQ� /DQ�GHVKDXVKDOW�YHUODJHUWHQ�+DUW]�,9�5HJHOXQJHQ�ZXUGH�HLQH�]ZHLWH3UREHUHFKQXQJ� GXUFKJHI�KUW�� 'DEHL� ZXUGH� GLH� YHUWHLOEDUH9HUEXQGPDVVH� LP� 6WHXHUYHUEXQG� LQVRIHUQ� JHlQGHUW�� DOV� GLHYRUJHVHKHQHQ�LQYHVWLYHQ�6FKO�VVHO]XZHLVXQJHQ��GLH�XUVSU�QJ�OLFK�PLW�����0LR�(85�YRUJHVHKHQ�ZDUHQ��QXQ�DXI�1XOO�UHGX]LHUWZHUGHQ��)�U�GLH�LP�9HUZDOWXQJVKDXVKDOW�]X�YHUHLQQDKPHQGHQNRQVXPWLYHQ� 6FKO�VVHO]XZHLVXQJHQ� ZLUG� GHU� %HWUDJ� DXI����������0LR�(85�YRQ�����������0LR�(85�DQJHKREHQ��+LHUDXVHUJHEHQ�VLFK�I�U�GLH�6WDGW�%DHVZHLOHU�IROJHQGH�bQGHUXQJHQ�
,P�9HUZDOWXQJVKDXVKDOW�EHL�++6W������������������6FKO�VVHO]XZHLVXQJHQVWHLJW� GHU� (LQQDKPHDQVDW]� YRQ� ���������� L DXI� QHX����������L�
,P�9HUP|JHQVKDXVKDOW�EHL�++6W������������������,QYHVWLYH�6FKO�VVHO]XZHLVXQJVLQNW�GHU�(LQQDKPHDQVDW]�YRQ���������L DXI QHX � L�



1LHGHUVFKULIW�+DXSW��XQG�)LQDQ]DXVVFKXVVVLW]XQJ����������� 6HLWH���YRQ����
0LW�GHP�.DELQHWWVHQWZXUI�]XP�1DFKWUDJV�*)*�ZXUGH�GDU�EHUKLQDXV�GLH�6XPPH�GHU�SDXVFKDOHQ�=XZHLVXQJHQ�]XU�)|UGHUXQJLQYHVWLYHU�0D�QDKPHQ�YRQ�XUVSU�QJOLFK���������0LR�(85�DXI�������� 0LR�L DQJHKREHQ�� +LHUDXV� HUJLEW� VLFK� I�U� GLH� 6WDGW%DHVZHLOHU�IROJHQGH�$QVDW]lQGHUXQJ�

,P�9HUP|JHQVKDXVKDOW�EHL�++6W�����������������,QYHVWLWLRQVSDXVFKDOH��DOOJHPHLQ�VWHLJW�GHU�(LQQDKPHDQVDW]�YRQ���������L DXI�QHX���������L�
,QVJHVDPW�I�KUHQ�GLH�9HUlQGHUXQJHQ�LP�1DFKWUDJV�*)*����������LP�+DXVKDOW�GHU�6WDGW�%DHVZHLOHU�]X�9HUEHVVHUXQJHQ�LQ�+|KH�YRQ��������L� GHQHQ�9HUVFKOHFKWHUXQJHQ�YRQ���������L JHJHQ�EHU�VWHKHQ�� 'DPLW� YHUEOHLEHQ� 9HUVFKOHFKWHUXQJHQ� LQ� +|KH� YRQ�������L�

E� $OOJHPHLQH�.UHLVXPODJH
'HU�]XJHOHLWHWH�(QWZXUI�GHU�+DXVKDOWVVDW]XQJ������VDK�I�U�GLH�]X]DKOHQGH�DOOJHPHLQH�.UHLVXPODJH������HLQHQ�$XVJDEHDQVDW]�LQ+|KH�YRQ�����������L YRU�
(U�ZDU�EHUHFKQHW�QDFK�GHQ�VLFK�DXV�GHU�HUVWHQ�0RGHOOUHFKQXQJHUJHEHQGHQ� 8PODJHJUXQGODJHQ� ������������ L� XQG� HLQHPDQJHQRPPHQHQ�8PODJHVDW]�YRQ�������Y�+��'LHVHU�8PODJHVDW]ZXUGH�QDFK�GHQ�]X�GLHVHP�=HLWSXQNW�EHNDQQWHQ�)DNWHQ�LQ�$QVDW]JHEUDFKW�XQG�JLQJ�GDYRQ�DXV��GDVV�GLH�]XN�QIWLJHQ�$XIZHQGXQJHQGHV�.UHLVHV�$DFKHQ�I�U�GLH�/HLVWXQJHQ�QDFK�6*%�,,��.RVWHQ�GHUDQJHPHVVHQHQ� 8QWHUNXQIW� XQG� GDU�EHU� KLQDXV� %HLKLOIHQ� EHLEHVWLPPWHQ� (UHLJQLVVHQ� I�U� HUZHUEVIlKLJH� XQG� KLOIHEHG�UIWLJH3HUVRQHQ� ]ZLVFKHQ� GHP� ���� ELV� ���� /HEHQVMDKU�� XQG� 6*%� ;,,�.RVWHQ�GHU�ELVKHULJHQ�6R]LDOKLOIH�I�U�EHG�UIWLJH�3HUVRQHQ��EHUGHP�����/HEHQVMDKU�RGHU�QDFK�9ROOHQGXQJ�GHV�����/HEHQVMDKUHV�ZHQQ�VLH�YROOHUZHUEVJHPLQGHUW�VLQG��+LHU]X�JHK|UHQ�GDQQ�DXFKGLH�3HUVRQHQ��GLH�ELVKHU�/HLVWXQJHQ�QDFK�GHP�*UXQGVLFKHUXQJV�JHVHW]�HUKDOWHQ�KDEHQ���LQ�HWZD�GHQ�ELVKHULJHQ�$XIZHQGXQJHQ�I�UGLH�1HWWR�%HODVWXQJ�DXV�GHU�]X�]DKOHQGHQ�6R]LDOKLOIH�QDFK�GHP%6+*�HQWVSUHFKHQ�ZHUGHQ��9RQ�GHU�6XPPH�KHU�ZlUH�GLHV�HLQ%HWUDJ�YRQ�HWZD����0LR�(85��%HUHLWV�EHL�GHU�(LQEULQJXQJ�GHV(QWZXUIHV�ZXUGH�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�=DKO�GHU�]XN�QIWL�JHQ� %H]LHKHU� GHV� $UEHLWVORVHQJHOGHV� ,,� JHVWLHJHQ� LVW�� 'HVKDOEHUK|KHQ�VLFK�DXFK�GLH�.RVWHQ�I�U�GLH�DQJHPHVVHQH�8QWHUNXQIW��'LH(UPLWWOXQJ�GHU�6XPPH�GHU�WDWVlFKOLFK�HQWVWHKHQGHQ�%HODVWXQJ�DXVGHQ�1HXUHJHOXQJHQ�+DUW]� ,9� LVW� lX�HUW� VFKZLHULJ��'HVKDOE� LVWDQJHGDFKW�� GLH� $XIZHQGXQJHQ� LP� =XVDPPHQKDQJ� PLW� GHU(LQI�KUXQJ�+DUW]�,9�LP�1DFKKLQHLQ�ÅVSLW]´�DE]XUHFKQHQ��'DPLW



1LHGHUVFKULIW�+DXSW��XQG�)LQDQ]DXVVFKXVVVLW]XQJ����������� 6HLWH���YRQ����
Z�UGH� I�U� EHLGH� 6HLWHQ� GDV� 5LVLNR� HLQHU� QLFKW� PHKU� ]X� NRU�ULJLHUHQGHQ� )HKOHLQVFKlW]XQJ� HQWIDOOHQ�� GLH� WDWVlFKOLFKHQ$XIZHQGXQJHQ� Z�UGHQ� QDFK� $EODXI� GHV� 5HFKQXQJVMDKUHVQDFKJH]DKOW�RGHU�HUVWDWWHW�
'LH�HUUHFKQHWHQ�%HODVWXQJHQ�DXV�+DUW]�,9�XQG�ZHLWHUH�%HODVWXQJHQGHV�.UHLVKDXVKDOWHV�DXV�DQGHUHQ�*U�QGHQ�VHKHQ�QDFK�GHU]HLWLJHQ,QIRUPDWLRQHQ�HLQHQ�8PODJHVDW]�I�U������LQ�+|KH�YRQ������Y�+�YRU��8QWHU�%HU�FNVLFKWLJXQJ�GHU�QHXHQ�8PODJHJUXQGODJHQ�QDFKGHU�]ZHLWHQ�0RGHOOUHFKQXQJ�������������L� I�KUHQ
LP�9HUZDOWXQJVKDXVKDOW�EHL�++6W������������������.UHLVXPODJH��DOOJHPHLQ�]X�HLQHP�$XVJDEHDQVDW]�YRQ�ELVKHU�����������LDXI�����������L�

F� .UHLVXPODJH�-XJHQGDPW
'LH� 9HUDQVFKODJXQJ� GHV� $XVJDEHDQVDW]HV� I�U� GLH� ]X� ]DKOHQGH.UHLVXPODJH�-XJHQGDPW�JLQJ�GDYRQ�DXV��GDVV�I�U�GDV�-DKU������HLQ8PODJHDXINRPPHQ�LQ�+|KH�YRQ�HWZD������0LR�(85�YRQ�GHQ�YLHU.RPPXQHQ�RKQH�HLJHQHV�-XJHQGDPW�]X�WUDJHQ�VLQG��(QWVSUHFKHQGGHU DQWHLOLJHQ� 8PODJHJUXQGODJHQ� KlWWH� GLH� 6WDGW� %DHVZHLOHUKLHUYRQ�HWZD������]X�WUDJHQ������������L��
=ZLVFKHQ]HLWOLFK� KDEHQ� DXFK� KLQVLFKWOLFK� GHU� +|KH� GHV� ]XILQDQ]LHUHQGHQ� 8PODJHDXIZDQGHV� PHKUHUH� *HVSUlFKH� PLW� GHU.UHLVYHUZDOWXQJ�VWDWWJHIXQGHQ��$OV�(UJHEQLV�NDQQ�]XVDPPHQIDV�VHQG IHVWJHKDOWHQ�ZHUGHQ��GDVV�0|JOLFKNHLWHQ�]XU�0LQGHUXQJ�GHU1HWWR�%HODVWXQJ�JHQXW]W�ZHUGHQ�XQG�GHU�VLFK�DXV������HUJHEHQGH%HWUDJ GHU� 8QWHU]DKOXQJ� ��������� L� GHP $XIZDQG� I�U� ����KLQ]XJHUHFKQHW� ZLUG� XQG� GDPLW� �� HQWVSUHFKHQG� GHU� ELVKHULJHQ9HUHLQEDUXQJHQ���DXVJHJOLFKHQ�ZLUG��)�U�GDV�ODXIHQGH�+DXVKDOWV�MDKU �����]HLFKQHQ�VLFK���ZLH�DXFK�EHL�-XJHQGlPWHUQ�DQGHUHQ�2UWV�]�%�� 3UHVVHPLWWHLOXQJ� �EHU� GLH� (QWZLFNOXQJ� GHU� -XJHQGDPWV�DXVJDEHQ�LQ�+HU]RJHQUDWK����HUKHEOLFKH�9HUVFKOHFKWHUXQJHQ�DE�GLH�DQ�GLH�YLHU�.RPPXQHQ�RKQH�HLJHQHV�-XJHQGDPW�HQWVSUHFKHQGGHU ELVKHULJHQ� 9HUHLQEDUXQJHQ� DEHU� HUVW� VSlWHU� ZHLWHUJHJEHQZHUGHQ� ��������1DFK� GHQ� JHI�KUWHQ�*HVSUlFKHQ�ZLUG� QXQ� YRQHLQHP� 8PODJHDXINRPPHQ� LQ� +|KH� YRQ� HWZD� ���� 0LR� (85DXVJHJDQJHQ��
,P�9HUZDOWXQJVKDXVKDOW�EHL�++6W������������������.UHLVXPODJH�-XJHQGDPWLVW�GHU�$XVJDEHDQVDW]�YRQ�ELVKHU�����������L DXI�QHX����������
L IHVW]XVHW]HQ�



1LHGHUVFKULIW�+DXSW��XQG�)LQDQ]DXVVFKXVVVLW]XQJ����������� 6HLWH���YRQ����
G� (UVWDWWXQJ�YRQ�$V\OEHZHUEHUOHLVWXQJHQ�GXUFK�GDV�/DQG
1DFK�HLQHU�EHVWDQGVNUlIWLJHQ�(QWVFKHLGXQJ�GHV�2EHUYHUZDOWXQJV�JHULFKWHV�0�QVWHU�VWHKHQ�GHQ�6WlGWHQ�XQG�*HPHLQGHQ�15:�K|KHUH/DQGHV]XVFK�VVH�]X��DOV�ELVKHU�JHZlKUW�ZXUGHQ��
%HUHFKQXQJHQ�KDEHQ�GD]X�JHI�KUW��GDVV�I�U�GLH�YHUJDQJHQHQ�-DKUHQDFKWUlJOLFKH� HLQPDOLJH� $QVSU�FKH� LQ� +|KH� YRQ� �������L ]XYHUDQVFKODJHQ VLQG�
,P�9HUZDOWXQJVKDXVKDOW�EHL�++6W������������������(UVWDWWXQJHQ�GXUFK�GDV�/DQGLVW�HLQ�(LQQDKPHDQVDW]�LQ�+|KH�YRQ��������L ]X ELOGHQ�

H� .RVWHQ�EHUQDKPH�I�U�3IOHJHDXIZDQG
'LH�6WDGW�%DHVZHLOHU�KDW�JHPl��9HUWUDJ�]XVlW]OLFK�GLH�3IOHJH�XQG8QWHUKDOWXQJ�YRQ�|NRORJLVFKHQ�$XVJOHLFKVIOlFKHQ��6WUD�HQEHJOHLW�JU�Q��EHUQRPPHQ�XQG�HUEULQJW�GLHVHQ�$XIZDQG�]XN�QIWLJ�GXUFKGDV�%DXEHWULHEVDPW��+LHUI�U�ZLUG�HLQH�(LQQDKPH�YRP�/DQGHVEHWULHE6WUD�HQEDX�15:�LQ�+|KH�YRQ�HWZD��������L HUZDUWHW�
,P�9HUZDOWXQJVKDXVKDOW�EHL�++6W������������������.RVWHQ�EHUQDKPH�I�U�3IOHJHDXIZDQGLVW�HLQ�(LQQDKPHDQVDW]�LQ�+|KH�YRQ��������L ]X ELOGHQ�

�I� $QWHLO�DP�)RQGV�'HXWVFKHU�(LQKHLW�6ROLGDUEHLWUDJ
,P�1DFKJDQJ�]XU�]ZHLWHQ�0RGHOOUHFKQXQJ�LVW�HLQH�1HXEHUHFKQXQJGHU YRQ GHQ 6WlGWHQ�]X�HUEULQJHQGHQ�$QWHLOH�DP�)RQGV�'HXWVFKHU(LQKHLW�6ROLGDUEHLWUDJ� HUIROJW��'DUDXV� HUJLEW� VLFK� HLQH�XP�HWZD��������L K|KHUH�=DKOXQJVYHUSIOLFKWXQJ�I�U�GLH�6WDGW�%DHVZHLOHU�'LHV�LVW�LQ�GHU�%HUHFKQXQJ�GDUDXI�]XU�FN]XI�KUHQ��GDVV�HLQHUVHLWVHLQH� K|KHUH� DQWHLOLJH� )LQDQ]NUDIW� EHL� GHU� 6WDGW� %DHVZHLOHUDQJHUHFKQHW�ZLUG�XQG�DX�HUGHP�GLH�DQUHFKHQEDUHQ�=DKOXQJHQ�DXVGHP 6WHXHUYHUEXQG�LP�*)*�JHPLQGHUW�ZXUGHQ�
,P�9HUZDOWXQJVKDXVKDOW�EHL�++6W������������������$QWHLO�DP�)RQGV�'HXWVFKH�(LQKHLW��6ROLGDUEHLWUDJLVW�GHU�$XVJDEHDQVDW]�YRQ�ELVKHU��������L DXI�QHX���������LIHVW]XVHW]HQ�

,Q GHU�6XPPH�I�KUHQ�GLH�$QVDW]YHUlQGHUXQJHQ�GHV�9HUZDOWXQJV�KDXVKDOWHV�]X�HLQHU�9HUVFKOHFKWHUXQJ�LQ�+|KH�YRQ���������L� 'HU%HWUDJ�GHV�VWUXNWXUHOOHQ�'HIL]LWHV�GHV��9HUZDOWXQJVKDXVKDOWHV�VWHLJWYRQ ELVKHU ��������L XP���������L DXI���������L� =XU�'HFNXQJGHV )HKOEHGDUIHV�VLQG�
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LP�9HUZDOWXQJVKDXVKDOW�EHL�++6W����������������=XI�KUXQJ�YRP�9HUP|JHQVKDXVKDOW�*UXQGVW�FNVYHUNlXIH�GLH�(LQQDKPHQ�YRQ�ELVKHU���������L DXI�QHX���������L VRZLH
EHL�++6W����������������=XI�KUXQJ�YRP�9HUP|JHQVKDXVKDOW�5�FNODJHQHQWQDKPH�GLH� (LQQDKPHQ� YRQ� ELVKHU� �������� L DXI QHX� �������� LDQ]XKHEHQ��

J� 9HUlQGHUXQJHQ�LP�9HUP|JHQVKDXVKDOW
'XUFK�GLH�HLQJHWUHWHQHQ�9HUVFKOHFKWHUXQJHQ�EHL�GHQ�LQYHVWLYHQ6FKO�VVHO]XZHLVXQJHQ�EHL�++6W�������������������:HQLJHUHLQ�QDKPH ������� L� HLQHUVHLWV� XQG� GHQ� K|KHUHQ� )HKOEHGDUI� GHV9HUZDOWXQJVKDXVKDOWHV� �ZHLWHUH���������L� DQGHUHUVHLWV�ZDU�HVHUIRUGHUOLFK��I�U�GDV�-DKU������YRUJHVHKHQH�,QYHVWLWLRQHQ�LQ�GDV�-DKU�����]X�YHUVFKLHEHQ��WHLOZHLVH�9HUSIOLFKWXQJVHUPlFKWLJXQJHQ������E]Z�� LQ� GDV� -DKU� ����� ]XU� )LQDQ]LHUXQJ� PLW� +DXVKDOWVUHVWHQYRU]X]LHKHQ�
'LH�LQ�GHU�EHLOLHJHQGHQ�$XIVWHOOXQJ�GDUJHVWHOOWHQ�9HUlQGHUXQJHQGHU� $QVlW]H� GHV� 9HUP|JHQVKDXVKDOWHV� I�KUHQ� ]XQlFKVW� ]X9HUVFKOHFKWHUXQJHQ� YRQ� ���������� L� GHQHQ� UHLQ� UHFKQHULVFK9HUEHVVHUXQJHQ�LQ�+|KH�YRQ�����������L JHJHQ�EHUVWHKHQ�
'XUFK� GHQ� LP� 9HUZDOWXQJVKDXVKDOW� HQWVWDQGHQHQ� K|KHUHQ)HKOEHGDUI�ZHUGHQ�=XI�KUXQJHQ�]XP�9HUZDOWXQJVKDXVKDOW
LP�9HUP|JHQVKDXVKDOWEHL� ++6W�� ����������������=XI�KUXQJHQ� ]XP� 9HUZDOWXQJV�KDXVKDOW��DXV�*UXQGVW�FNVYHUNlXIHQ�YRQ�ELVKHU���������L DXI�QHX���������L VRZLH
EHL�++6W������������������=XI�KUXQJ�]XP�9HUZDOWXQJVKDOW��DXV5�FNODJHQHQWQDKPH�YRQ�ELVKHU���������L DXI�QHX���������L HUIRUGHUOLFK�

'LH�(QWQDKPH�DXV�GHU�DOOJHPHLQHQ�5�FNODJH�
LP�9HUP|JHQVKDXVKDOWEHL� ++6W�� ����������������(QWQDKPH� DXV� GHU� DOOJHPHLQHQ5�FNODJHHUK|KW� VLFK� YRQ� ELVKHU� ���������� L XP ������� L DXI� QHX����������L�

+HUU�%HFNHUV�VWHOOWH�]ZHL�)UDJHQ�]XP�+DXVKDOWVHQWZXUI��=XP�HLQHQ�JLQJ�HUDXI�GHQ�$QVDW]�I�U�GLH�6WlGWHSDUWQHUVFKDIWHQ�HLQ��GD�LQ������K|KHUH�$XVJDEHQDQJHVLFKWV�GHU�ÅNOHLQHQ´�-XELOlHQ�]X�HUZDUWHQ�VHLHQ��



1LHGHUVFKULIW�+DXSW��XQG�)LQDQ]DXVVFKXVVVLW]XQJ����������� 6HLWH����YRQ����

%�UJHUPHLVWHU�'U��/LQNHQV�HUNOlUWH��GDVV�DXFK�I�U������)|UGHUDQWUlJH�LP5DKPHQ�GHU�(8�)|UGHUULFKWOLQLHQ�JHVWHOOW�ZHUGHQ�XQG�YRQ�DXVUHLFKHQGHQ0LWWHOQ�DXV]XJHKHQ�VHL��
+HUU� )UDNWLRQVYRUVLW]HQGHU� %HFNHUV� IUDJWH� ZHLWHUKLQ� DQ�� RE� EHUHLWV� HUVWH$XVVDJHQ� ]XP� 5HFKQXQJVHUJHEQLV� ����� JHPDFKW� ZHUGHQ� N|QQWHQ�%�UJHUPHLVWHU�'U��/LQNHQV�YHUQHLQWH�GLHV��'D�GLH�.lPPHUHL�ELV�]X�GLHVHP7DJH�PLW�GHP�(QWZXUI�GHV�+DXVKDOWHV������EHVFKlIWLJW�JHZHVHQ�VHL��VHLHQGLH�$UEHLWHQ�DP�-DKUHVDEVFKOXVV������QRFK�QLFKW�DXIJHQRPPHQ�ZRUGHQ��(UKRIIH�MHGRFK��GDVV�]XPLQGHVW�HLQ�7HLO�GHU�.UHGLWHUPlFKWLJXQJHQ�GHV�-DKUHV�����QLFKW�HUIRUGHUOLFK�VHL�
:HLWHUH�:RUWPHOGXQJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ�JDE�HV�NHLQH�
%�UJHUPHLVWHU�'U��/LQNHQV�OLH���EHU�GHQ�+DXVKDOWVHQWZXUI�LQ�GHU�DNWXHOOHQ)DVVXQJ�DEVWLPPHQ�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�HLQVWLPPLJ�EHL�YLHU(QWKDOWXQJHQ�YRU��GHQ�(QWZXUI�GHU�+DXVKDOWVVDW]XQJ�I�U�GDV�+DXVKDOWVMDKU�����]X�EHVFKOLH�HQ�

�� %HUDWXQJ�GHV�,QYHVWLWLRQVSURJUDPPHV�GHU�6WDGW�%DHVZHLOHU������I�U�GLH-DKUH������������
*UXQGODJH�I�U�GHQ�)LQDQ]SODQ��GHU�JHPl������$EV����1U����*HP+92�GHP+DXVKDOWVSODQ�EHL]XI�JHQ�LVW��LVW�X��D��GDV�,QYHVWLWLRQVSURJUDPP��GDV�JHPl�� ���$EV����*2�15:�YRP�6WDGWUDW�]X�EHVFKOLHVVHQ�LVW�
'HU� )LQDQ]SODQ� LVW� DXI� GHU� %DVLV� GHU� I�U� GDV� +DXVKDOWVMDKU� ����� YRU�JHVFKODJHQHQ�+DXVKDOWVDQVlW]H�XQWHU�%HU�FNVLFKWLJXQJ�GHU�3URJQRVHQ�GHU/DQGHVUHJLHUXQJ�I�U�GLH�PLWWHOIULVWLJH�)LQDQ]SODQXQJ�XQG�QDFK�$QSDVVXQJDQ�GLH�ELVKHULJH�WDWVlFKOLFKH�(LQQDKPH��XQG�$XVJDEHHQWZLFNOXQJ�GHU�6WDGW%DHVZHLOHU�HUVWHOOW�
,P� ,QYHVWLWLRQVSURJUDPP� VLQG� I�U� ����� XQG� ����� GLH� +DXVKDOWVDQVlW]HYHUDQVFKODJW� XQG� DE� ����� GLH� ,QYHVWLWLRQVYRUKDEHQ� GHV� YRUMlKULJHQ,QYHVWLWLRQVSURJUDPPHV� �EHUZLHJHQG� �EHUQRPPHQ� E]Z�� DXI� *UXQG� GHU(LQQDKPH��XQG�$XVJDEHHQWZLFNOXQJ�QHX�NDONXOLHUW�XQG�YHUDQVFKODJW�ZRUGHQ�
%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�HLQVWLPPLJ�YRU��GDV,QYHVWLWLRQVSURJUDPP������I�U������ELV������XQWHU�%HU�FNVLFKWLJXQJ�GHUbQGHUXQJVYRUVFKOlJH�]XP�+DXVKDOW������]X�EHVFKOLH�HQ�
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�� %HWHLOLJXQJVEHULFKW������GHU�6WDGW�%DHVZHLOHU

'LH� 6WDGW� %DHVZHLOHU� LVW� QDFK� �� ���� ,,,� GHU� *HPHLQGHRUGQXQJ� 15:YHUSIOLFKWHW��HLQHQ�%HWHLOLJXQJVEHULFKW�]X�HUVWHOOHQ��GHU�$XVNXQIW�JLEW��EHUZLUWVFKDIWOLFKH�%HWHLOLJXQJHQ�DQ�8QWHUQHKPHQ�XQG�(LQULFKWXQJHQ�LQ�GHU5HFKWVIRUP�GHV�SULYDWHQ�5HFKWV��'HU�%HULFKW�VROO�LQVEHVRQGHUH�$QJDEHQ��EHUGLH�(UI�OOXQJ�GHV�|IIHQWOLFKHQ�=ZHFNV��GLH�%HWHLOLJXQJVYHUKlOWQLVVH�XQG�GLH=XVDPPHQVHW]XQJ�GHU�2UJDQH�GHU�*HVHOOVFKDIW�HQWKDOWHQ�'HU�%HULFKW�GLHQW�GHU�,QIRUPDWLRQ�GHU�5DWVPLWJOLHGHU�XQG�(LQZRKQHU�
'HU�%HWHLOLJXQJVEHULFKW�LVW�HQWVSUHFKHQG�GHU�JHVHW]OLFKHQ�9RUJDEHQ�HUVWHOOWZRUGHQ� XQG� GHP� (QWZXUI� GHU� +DXVKDOWVVDW]XQJ� EHLJHI�JW� �1U�� ��� GHV,QKDOWVYHU]HLFKQLVVHV��
8QWHUQHKPHQ�XQG�(LQULFKWXQJHQ�PLW�HLJHQHU�5HFKWVSHUV|QOLFKNHLW��DQ�GHQHQGLH� *HPHLQGH�PLW�PHKU� DOV� ��� �� EHWHLOLJW� LVW�� VLQG� JHPl�� �� �� ,,� 1U�� �*HP+92� � ]XVlW]OLFK� PLW� LKUHQ� -DKUHVDEVFKO�VVHQ�� /DJHEHULFKWHQ� XQG%HULFKWHQ��EHU�GLH�(LQKDOWXQJ�GHU�|IIHQWOLFKHQ�=LHOVHW]XQJHQ�GHP�+DXVKDOWV�SODQ�EHL]XI�JHQ��1U�����XQG����GHV�,QKDOWVYHU]HLFKQLVVHV��0LW�PHKU� DOV� ����� LVW� GLH�6WDGW�%DHVZHLOHU� DQ� GHU� ,76� �� ,QWHUQDWLRQDOHV7HFKQRORJLH��XQG�6HUYLFH�&HQWHU�%DHVZHLOHU�*PE+�XQG�DQ�GHU�%DHVZHLOHU(QWZLFNOXQJVJHVHOOVFKDIW�PE+�EHWHLOLJW�
%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�HLQVWLPPLJ�YRU��GHQ%HWHLOLJXQJVEHULFKW������VRZLH�GLH�$QODJHQ��EHU�GLH�0HKUKHLWVEHWHLOLJXQJHQGHU�6WDGW�%DHVZHLOHU�]XU�.HQQWQLV�]X�QHKPHQ�

�� 6WHOOHQSODQ�����
�� $OOJHPHLQHV

'HU�6WHOOHQSODQ�KDW�GLH�LP�+DXVKDOWVMDKU�HUIRUGHUOLFKHQ�6WHOOHQ�GHU%HDPWHQ�XQG�GHU�QLFKW�QXU�YRU�EHUJHKHQG�EHVFKlIWLJWHQ�$QJHVWHOOWHQXQG�$UEHLWHU�DXV]XZHLVHQ� �YJO�� ����$EV����*HPHLQGHKDXVKDOWVYHU�RUGQXQJ��
(U�LVW�$QODJH�GHV�+DXVKDOWVSODQHV�XQG�JHPl�������$EV����6DW]���GHU*HPHLQGHRUGQXQJ�1:��*2�1:��YRP�5DW�LQ�|IIHQWOLFKHU�6LW]XQJ�]XEHVFKOLH�HQ�� $XVGU�FNOLFK� VHL� GDUDXI� KLQJHZLHVHQ�� GDVV� EHL� GHU(U|UWHUXQJ� GHV� 6WHOOHQSODQHV� LP� +LQEOLFN� DXI� GLH� JHVHW]OLFK� YRU�JHVFKULHEHQH�gIIHQWOLFKNHLW�GHU�%HUDWXQJ�GLH�'LVNXVVLRQ�DXI�=DKO�XQG$UW� GHU� LP� (QWZXUI� GHV� 6WHOOHQSODQHV� YRUJHVHKHQHQ� 6WHOOHQSODQ�lQGHUXQJHQ� ]X� EHVFKUlQNHQ� LVW�� ZlKUHQG� GLH� (U|UWHUXQJ� YRQ3HUVRQDOIUDJHQ�LQ�|IIHQWOLFKHU�6LW]XQJ�LP�+LQEOLFN�DXI������*2�1:�9HUVFKZLHJHQKHLWVSIOLFKW��XQ]XOlVVLJ�ZlUH�
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�� (QWZXUI�GHV�6WHOOHQSODQHV�����

=X�GHP�EHLOLHJHQGHQ�6WHOOHQSODQHQWZXUI�I�U�GDV�+DXVKDOWVMDKU�����JDE�+HUU�%�UJHUPHLVWHU�'U��/LQNHQV�IROJHQGH�+LQZHLVH�
��� %HDPWHQVWHOOHQ
����� :DKOEHDPWH

'LH� GUHL� 6WHOOHQ� GHU�:DKOEHDPWHQ� GHU� 6WDGW� %DHVZHLOHU� VLQG� HQW�VSUHFKHQG�GHQ�9RUVFKULIWHQ�GHU�(LQJUXSSLHUXQJVYHURUGQXQJ��(LQJU92�DXVJHZLHVHQ��(V�HUJHEHQ�VLFK�LQ������NHLQH bQGHUXQJHQ�
����� /DXIEDKQEHDPWH �K|KHUHU� 'LHQVW� �� JHKREHQHU� 'LHQVW� �� PLWWOHUHU'LHQVW�

'LH�*HVDPW]DKO GHU�3ODQVWHOOHQ�GHU�%HDPWHQ�LQ�GHQ�YRUJHQDQQWHQ/DXIEDKQHQ�EHWUlJW�XQYHUlQGHUW ���
,P�(LQ]HOQHQ�HUJLEW�VLFK�JHJHQ�EHU�GHP�6WHOOHQSODQ������IROJHQGHV�
+|KHUHU�'LHQVW�*HKREHQHU�'LHQVW�
(V�LVW�YRUJHVHKHQ��HLQH�6WHOOH�YRQ�%HVROGXQJVJUXSSH�$����K'�%%HV*QDFK�%HVROGXQJVJUXSSH�$����J'�%%HV*�XP]XZDQGHOQ�
'LH�6WHOOH���$PWVOHLWXQJ�GHV�6WDGWHQWZLFNOXQJVDPWHV���ZLUG�LP�K|KHUHQ%HDPWHQGLHQVW�QLFKW�PHKU�EHQ|WLJW��GD�VLH�YRQ�HLQHP�$QJHVWHOOWHQEHVHW]W�LVW��+LQVLFKWOLFK�GHU�6WHOOHQEHVHW]XQJ�LP�JHKREHQHQ�'LHQVWYHUZHLVH� LFK�DXI�GLH�9RUODJH�Å3HUVRQDODQJHOHJHQKHLWHQ´� LP�QLFKW�|IIHQWOLFKHQ�7HLO�GLHVHU�6LW]XQJ�
'DU�EHU�KLQDXV�HUJHEHQ�VLFK�EHL�GHU�$XVZHLVXQJ�GHU�6WHOOHQ�JHJHQ��EHU�GHP�6WHOOHQSODQ������NHLQH�bQGHUXQJHQ�
0LWWOHUHU�'LHQVW�
+LHU�HUJHEHQ�VLFK�NHLQH�bQGHUXQJHQ�

��� $QJHVWHOOWHQVWHOOHQ�
$XIJUXQG�YRQ�$UEHLWVSODW]EHZHUWXQJHQ�HUJLEW�VLFK�GLH�8PZDQGOXQJYRQ���6WHOOHQ�YRQ�9HUJ�WXQJVJUXSSH�9,,�%$7�QDFK�9HUJ�WXQJVJUXSSH9,E�%$7�
'DU�EHU�KLQDXV�LVW�EHDEVLFKWLJW��HLQH�6WHOOH�LQ�GHU�9HUJ�WXQJVJUXSSH9,,�%$7�XQG�HLQH�6WHOOH�LQ�GHU�9HUJ�WXQJVJUXSSH�9,,,�9,,�]X�VWUHLFKHQ�
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(V�KDQGHOW�VLFK�KLHUEHL�XP�HLQH�7HLO]HLWVWHOOH�EHL�8QWHUDEVFKQLWW����VRZLH�HLQH�6WHOOH�EHL�8QWHUDEVFKQLWW������,P�HUVWHQ�)DOO�ZHUGHQ�GLHHQWVSUHFKHQGHQ� $XIJDEHQ� QXQPHKU� YRQ� ]ZHL� DQGHUHQ� 7HLO]HLW�EHVFKlIWLJWHQ�ZDKUJHQRPPHQ��GHUHQ�6WXQGHQ]DKO�OHLFKW�HUK|KW�ZXUGH�'LH�]ZHLWH�6WHOOH�LVW�DXIJUXQG�HLQHU�3HUVRQDOHLQVSDUXQJ�LP�6FKUHLE�GLHQVW�QLFKW�PHKU�HUIRUGHUOLFK�
'LH�*HVDPW]DKO�GHU�3ODQVWHOOHQ�LP�$QJHVWHOOWHQEHUHLFK�UHGX]LHUW�VLFKVRPLW�YRQ����DXI����6WHOOHQ�

��� $UEHLWHUVWHOOHQ�
'LH�$UEHLWHUVWHOOHQ�UHGX]LHUHQ�VLFK�YRQ����DXI����6WHOOHQ�
*UXQG�KLHUI�U�LVW�GLH�6WUHLFKXQJ�YRQ���6WHOOHQ�GHU�/RKQJUXSSHQ������D%=7�*�EHL�8QWHUDEVFKQLWW�����VRZLH�GLH�6WUHLFKXQJ�HLQHU�6WHOOH�GHU/RKQJUXSSH����D�%=7�*�EHL�8QWHUDEVFKQLWW�����
,P�HUVWJHQDQQWHQ�)DOO�N|QQHQ�GLH�6WHOOHQ�JHVWULFKHQ�ZHUGHQ��GD�GLH0LQLJROIDQODJH�DQ�HLQH�3ULYDWSHUVRQ�YHUSDFKWHW�ZXUGH��,P�]ZHLWHQ�)DOONDQQ� GLH� 6WHOOH� HLQHU� 5HLQLJXQJVNUDIW� HLQJHVSDUW� ZHUGHQ�� GD� GLH5HLQLJXQJVIOlFKH�QDFK�GHUHQ�$XVVFKHLGHQ�DQ�HLQH�5HLQLJXQJVILUPDYHUJHEHQ�ZXUGH�

��� %HDPWH�]XU�$QVWHOOXQJ
,Q�GHU�6WHOOHQ�EHUVLFKW�7HLO�%��'LHQVWNUlIWH�LQ�GHU�3UREH��RGHU�$XV�ELOGXQJV]HLW���%HDPWH�]XU�$QVWHOOXQJ��VLQG�LQ�%HVROGXQJVJUXSSH�$��]XU]HLW���6WHOOHQ�I�U�,QVSHNWRULQQHQ�]��$��,QVSHNWRUHQ�]�$��YRUJHVHKHQ�

��� 1DFKZXFKVNUlIWH
'LH�I�U�GLH�(LQVWHOOXQJ�YRQ�1DFKZXFKVNUlIWHQ�EHQ|WLJWHQ�$XVELOGXQJV�SOlW]H�VLQG�LQ�GHU�hEHUVLFKW��1DFKZXFKVNUlIWH�XQG�LQIRUPDWRULVFK�EH�VFKlIWLJWH�'LHQVWNUlIWH´�]XP�6WHOOHQSODQ������DXVJHZLHVHQ�

%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�HLQVWLPPLJ�YRU��GHQ6WHOOHQSODQ�I�U�GDV�+DXVKDOWVMDKU������]X�EHVFKOLH�HQ�
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�� (UK|KXQJ�GHU�%HQXW]XQJVJHE�KUHQ�GHU�VWDGWHLJHQHQ�2EGDFKORVHQXQWHU�N�QIWH�3HWHUVWUD�H���������������XQG�����VRZLH�$P�%DXKRI��
'LH�6WDGW�%DHVZHLOHU�EHWUHLEW�2EGDFKORVHQXQWHUN�QIWH�DOV�QLFKW�UHFKWVIlKLJH|IIHQWOLFKH�(LQULFKWXQJHQ� LQ�GHQ�*HElXGHQ�3HWHUVWUD�H���������XQG�$P%DXKRI����)�U�GLH�1XW]XQJ�GHU�(LQULFKWXQJHQ�VLQG�QDFK�GHU�6DW]XQJ��EHUGLH� (UULFKWXQJ� HLQHU� QLFKW� UHFKWVIlKLJHQ� |IIHQWOLFKHQ� (LQULFKWXQJ� LQ� GHU6WDGW�%DHVZHLOHU�]XU�8QWHUEULQJXQJ�YRQ�2EGDFKORVHQ�1XW]XQJVJHE�KUHQ]X�HQWULFKWHQ��%HL�GLHVHQ�*HE�KUHQ�KDQGHOW�HV�VLFK�XP�1XW]XQJVJHE�KUHQL��6��G������.RPPXQDODEJDEHQJHVHW]��'LH�*HE�KUHQ�VLQG�GDKHU�QDFK�HLQHU.RVWHQNDONXODWLRQ� JHPl�� GHQ� LP� .RPPXQDODEJDEHQJHVHW]� JHOWHQGHQ*UXQGVlW]HQ� �.RVWHQGHFNXQJVJUXQGVDW]�� bTXLYDOHQ]SULQ]LS� XQG� *OHLFK�KHLWVJUXQGVDW]�� ]X� EHUHFKQHQ� XQG� IHVW]XVHW]HQ�� ,Q� $QZHQGXQJ� GLHVHU*UXQGVlW]H� LVW� GLH�*HE�KU�NRVWHQGHFNHQG�]X�NDONXOLHUHQ�� RKQH�GDVV� HLQ0LVVYHUKlOWQLV� ]ZLVFKHQ�GHU�*HE�KU�XQG�GHU� LQ�$QVSUXFK�JHQRPPHQHQ/HLVWXQJ�HQWVWHKW��,QVEHVRQGHUH�GDUI�GLH�*HE�KU�I�U�GLH�:RKQQXW]XQJ�GLHRUWV�EOLFKH�9HUJOHLFKVPLHWH�QDFK�GHU�5HFKWVSUHFKXQJ�QLFKW��EHUVWHLJHQ�6ROOWHQ�VLFK�EHL�GHU�-DKUHVUHFKQXQJ�'HIL]LWH�RGHU�hEHUVFK�VVH�HUJHEHQ��VRVLQG�GLHVH�LQQHUKDOE�GHV�*HE�KUHQKDXVKDOWHV�LQ�GHQ�)ROJHMDKUHQ�DXV]XJOHL�FKHQ��(LQH�=XI�KUXQJ�YRQ�hEHUVFK�VVHQ�]XP�DOOJHPHLQHQ�9HUZDOWXQJV�KDXVKDOW�LVW�JHVHW]OLFK�DXVJHVFKORVVHQ�
*HE�KUHQVFKXOGQHU�VLQG�JUXQGVlW]OLFK�GLH�MHZHLOV�HLQJHZLHVHQHQ�2EGDFK�ORVHQ��6RZHLW�GLHVH�$QVSUXFK�DXI�6R]LDOKLOIH�RGHU�DE������������DXI�$/*�,,KDEHQ���EHUQLPPW�GDV�6R]LDODPW�RGHU�GHU� MHZHLOV� ]XVWlQGLJH�7UlJHU�GLH*HE�KUHQ�DOV�.RVWHQ�GHU�8QWHUNXQIW��8QWHU�GHQ�FD�����%HZRKQHUQ�GHU�R��J�(LQULFKWXQJHQ�VLQG�GHU]HLW�QXU���3HUVRQHQ��GLH�DOV�6HOEVW]DKOHU�GLH�.RVWHQDXV�HLJHQHQ�(LQN�QIWHQ�WUDJHQ��$XIJUXQG�GHV�(UVDW]HV�GHU�ELVKHULJHQ�$U�EHLWVORVHQKLOIH�GXUFK�GDV�QHXH���JHULQJHUH���$UEHLWVORVHQJHOG�,,�ZLUG�VLFKGLHVH�=DKO�YHUPXWOLFK�ZHLWHU�UHGX]LHUHQ��)�U�GLH�YHUEOHLEHQGHQ�6HOEVW]DKOHUP�VVWH�PLW�GHQ�HLJHQHQ�(LQN�QIWHQ�DXFK�GLH�$QPLHWXQJ�YRQ�:RKQUDXP�DXIGHP�IUHLHQ�:RKQXQJVPDUNW�P|JOLFK�VHLQ��+LHU]X�VROOWH�GLH�1XW]XQJVJHE�KUGXUFKDXV�PRWLYLHUHQ�
'LH�OHW]WH�(UK|KXQJ�GHU�%HQXW]XQJVJHE�KUHQ�I�U�GLH�VWDGWHLJHQHQ�2EGDFK�ORVHQXQWHUN�QIWH�3HWHUVWUD�H����������XQG�����VRZLH�$P�%DXKRI���HUIROJWHLP�-DKU������JHP��GHU�6DW]XQJ�]XU�bQGHUXQJ�GHU�6DW]XQJ��EHU�GLH�(UULFK�WXQJ�HLQHU�QLFKW�UHFKWVIlKLJHQ�|IIHQWOLFKHQ�(LQULFKWXQJ�LQ�GHU�6WDGW�%DHV�ZHLOHU�]XU�8QWHUEULQJXQJ�YRQ�2EGDFKORVHQ�XQG��EHU�GLH�(UKHEXQJ�HLQHU*HE�KU�I�U�GLH�%HQXW]XQJ�
$XIJUXQG�YRQ�8PEDX��XQG�0RGHUQLVLHUXQJVPD�QDKPHQ�ZXUGH�GLH�%HQXW�]XQJVJHE�KU� I�U� GLH� 2EGDFKORVHQXQWHUNXQIW� 3HWHUVWU�� ���� ]XOHW]W� ]XP�����������DXI������L�Pò�PRQDWO��HUK|KW��6RPLW�HUJHEHQ�VLFK�GHU]HLW�IROJHQ�GH�%HQXW]XQJVJHE�KUHQ�
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6WDGWWHLO�%DHVZHLOHU
3HWHUVWUD�H�������� �����L�Pò�PRQDWO�
3HWHUVWUD�H���� �����L�Pò�PRQDWO�
3HWHUVWUD�H���� �����L�Pò�PRQDWO�
6WDGWWHLO�6HWWHULFK
$P�%DXKRI��� �����L�Pò�PRQDWO�
=X�GLHVHQ�*HE�KUHQ�NDPHQ�MHZHLOV�GLH�1HEHQNRVWHQ�KLQ]X��GLH�ELVKHU��VSLW]��DE�JHUHFKQHW� ZXUGHQ�� 'LH� 6SLW]DEUHFKQXQJ� LVW� QDFK� GHU� YRUOLHJHQGHQ5HFKWVSUHFKXQJ�DEHU�]XN�QIWLJ�QLFKW�]XOlVVLJ��VR�GDVV�I�U�GLH�=XNXQIW�DXFK�I�U�GLH9HUEUDXFKVNRVWHQ�HLQH�*HE�KU�QDFK�NRPPXQDODEJDEHQUHFKWOLFKHQ�*UXQGVlW]HQ]X�HUPLWWHOQ�LVW�
)�U�GLH�(UPLWWOXQJ�GHU�*HE�KUHQ�GHU�2EGDFKORVHQXQWHUN�QIWH�I�U�GDV�-DKU�����ZXUGH� QDFKVWHKHQGH� *HE�KUHQEHGDUIVUHFKQXQJ� QDFK� IROJHQGHQ� *UXQGVlW]HQHUVWHOOW�
D� $XIJUXQG�GHU�EHVVHUHQ�$XVVWDWWXQJ�GHU�*HElXGH�$P�%DXKRI���XQG�3HWHUVWUD�H��� ZXUGH�I�U�GLHVH�*HElXGH�XQWHU�%HDFKWXQJ�GHV�bTXLYDOHQ]SULQ]LSV�HLQH�XP�� � K|KHUH�*HE�KU�HUUHFKQHW��'LHV�HUIROJW�GXUFK�HLQH�.DONXODWLRQ��EHL�GHU�GLH:RKQIOlFKH�ILNWLY�XP������HUK|KW�ZLUG�
E� 'LH�JHElXGHDEKlQJLJHQ�.RVWHQ�ZXUGHQ�QDFK�HLQHP�TP�6FKO�VVHO�HUUHFKQHW�'D GHU�9HUEUDXFK�HKHU�YRQ�GHU�3HUVRQHQ]DKO�DOV�YRQ�GHU�:RKQIOlFKH�DEKlQJLJLVW� ZXUGH�I�U�GLH�YHUEUDXFKVDEKlQJLJHQ�.RVWHQ�HLQ�3HUVRQHQ�6FKO�VVHO�JH�ZlKOW�
F� %HL�GHU�%HUHFKQXQJ�GHU�3HUVRQHQ]DKO�I�U�GLH�9HUEUDXFKVNRVWHQ�ZLUG�GLH�GXUFK�VFKQLWWOLFKH�%HOHJXQJ�LP�-DKU������]XJUXQGH�JHOHJW��)�U�GLH�QLFKW�EHOHJWHQ3OlW]H�ZHUGHQ�MHZHLOV�����3HUVRQHQ�DQJHUHFKQHW��'HU�JHULQJHUH�)DNWRU�IROJW�DXVGHP EHL�GLHVHQ�3OlW]HQ�QLFKW�DQIDOOHQGHQ�9HUEUDXFK�DQ�:DVVHU�XQG�+HL]NRV�WHQ�
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����*UXQGJHE�KU
$��.RVWHQHUPLWWOXQJ +DXVKDOWVDQVDW]������LQ�L��� 8QWHUKDOWXQJ� YRQ� *HElXGHQXQG�$QODJHQ��DXV�61� ��������
����8QWHUKDOWXQJ�YRQ�EHZHJOLFKHQ6DFKHQ�XQG�YHUP|JHQVXQZLUN�VDPH�$QVFKDIIXQJHQ��DXV�61�

������

����*UXQGVWHXHU ��������
����*HElXGHYHUVLFKHUXQJ� ��������
����$OOJHPHLQVWURP ������
����9HUPLVFKWH�$XVJDEHQ� ������
��� � /HLVWXQJVYHUUHFKQXQJ�%DXEH�WULHEVDPW ��������
����$EVFKUHLEXQJHQ ���������
����9HU]LQVXQJ�GHV�$QODJHNDSLWDOV ���������
*HVDPWNRVWHQ ���������
�
%��*HE�KUHQEHGDUIVHUPLWWOXQJ � �
D��*HVDPWNRVWHQ � ����������L
E��.DONXODWRULVFKH�:RKQIOlFKH � �
3HWHUVWUD�H������������ ��������TP� �������TP
%DXKRI���3HWHUVWU����� ��������TP��������$XI�VFKODJ� �������TP
6XPPH� �.DONXODWLRQVIOlFKH ��������TP
�
NDONXODWRULVFKH�.RVWHQ�SUR�TP �*HVDPW�NRVWHQ�.DONXODWLRQVIOlFKH� ������L

.RVWHQDQWHLO�%DXKRI���3HWHUVWU����� �������L [ �������TP� ����������L
4P�.RVWHQ�%DXKRI���3HWHUVWU����� �������������������TP� ������L
4P � . R V W H Q � 3 H W H U V W U D � H����������� �ZLH�NDONXODWRULVFKH�.RV�WHQ� ������L

F� 0RQDWVJHE�KUHQ � �
3HWHUVWUD�H������������ �������L���� ����L
%DXKRI���3HWHUVWUD�H���� �������L���� ����L
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��� 9HUEUDXFKVJHE�KU
$� .RVWHQHUPLWWOXQJ �+DXVKDOWVDQVDW]�������LQ

L
�� :DVVHUNRVWHQ ��������
�� +HL]NRVWHQ� ���������
�� .DQDOEHQXW]XQJVJHE�KUHQ ��������
�� $EIDOOJHE�KUHQ ��������
1HEHQNRVWHQ�LQVJHVDPW ���������

%��*HE�KUHQEHGDUIVHUPLWWOXQJ � �
D� *HVDPWNRVWHQ � ����������L
E��3HUVRQHQ]DKO
GXUFKVFKQLWWOLFKH�%HOHJXQJ ���3HUVRQHQ
$QWHLO�6WDGW�I�U�YRUJHKDOWHQH�3OlW]H ����3OlW]H�PLW�)DNWRU������ ���3HUVRQHQ
*HVDPWSHUVRQHQ]DKO ���3HUVRQHQ
�
F� 0RQDWVEHWUDJ�3HUVRQ �*HVDPW�NRVWHQ�3HUVRQHQ���� ������L

'DPLW�HUJHEHQ�VLFK�IROJHQGH�*HE�KUHQ�
����*UXQGJHE�KU
3HWHUVWUD�H������������ SUR�TP�:RKQIOlFKH �����L�0RQDW$P�%DXKRI���3HWHUVWUD�H���� SUR�TP�:RKQIOlFKH �����L�0RQDW
����9HUEUDXFKVJHE�KU SUR�3HUVRQ ������L�0RQDW
=X�GHQ�(UK|KXQJHQ��GLH�VLFK�LP�9HUJOHLFK�]X�GHQ�ELVKHULJHQ�*HE�KUHQ�HUJHEHQ�LVW�GDUDXI�KLQ]XZHLVHQ��GDVV�GLH�.RVWHQ�I�U�9HUVLFKHUXQJ��*UXQGVWHXHU�XQG�$OO�JHPHLQVWURP�ELVKHU�]XVlW]OLFK�]X�GHQ�:RKQJHE�KUHQ�VSLW]�DEJHUHFKQHW�ZXUGHQ�'LHVH�VLQG�MHW]W�LQ�GHU�*UXQGJHE�KU�HQWKDOWHQ��ZDV�EHUHLWV�]ZDQJVOlXILJ�]X�HLQHU(UK|KXQJ�I�KUW�
'LH�HUK|KWHQ�*HE�KUHQ�VLQG�DXFK�DQJHPHVVHQ��'HU�DOV�9HUJOHLFKVZHUW�KHUDQ]LHK�EDUH�0LHWVSLHJHO�GHU�6WDGW�*HLOHQNLUFKHQ�VLHKW�I�U�YHUJOHLFKEDUH�:RKQXQJHQ�HLQ�IDFKHU�4XDOLWlW�HLQHQ�0LHW]LQV�YRQ�ELV�]X������L YRU� ,Q GLHVHU�6XPPH�VLQG�DEHUGLH�LQ�GHU�R��J��*UXQGJHE�KU�HQWKDOWHQHQ�3RVLWLRQHQ�*UXQGVWHXHU��9HUVLFKHUXQJXQG�$OOJHPHLQVWURP�QLFKW�HQWKDOWHQ��VR�GDVV�GHU�%HWUDJ�HQWVSUHFKHQG�]X�HUK|KHQLVW��'LH�HUPLWWHOWHQ�*HE�KUHQ�EHZHJHQ�VLFK�GDKHU�LP�5DKPHQ�GHU�9HUJOHLFKVZHUWHXQG�JHQ�JHQ�GDKHU�DXFK�GHP�bTXLYDOHQ]SULQ]LS�
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%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�YRU��GLH�LP�(QWZXUIYRUOLHJHQGH�6DW]XQJ�]XU�bQGHUXQJ�GHU�6DW]XQJ��EHU�GLH�(UULFKWXQJ�HLQHUQLFKW� UHFKWVIlKLJHQ� |IIHQWOLFKHQ� (LQULFKWXQJ� LQ� GHU� 6WDGW� %DHVZHLOHU� ]XU8QWHUEULQJXQJ�YRQ�2EGDFKORVHQ�XQG��EHU�GLH�(UKHEXQJ�HLQHU�*HE�KU�I�UGLH�%HQXW]XQJ�YRP������������]X�EHVFKOLH�HQ�

�� bQGHUXQJ�GHU�$QODJH�]XU�6DW]XQJ��EHU�GLH�6WUD�HQUHLQLJXQJ�LQ�GHU�6WDGW%DHVZHLOHU� YRP������������ LQ�GHU�)DVVXQJ�GHU�bQGHUXQJVVDW]XQJ�YRP�������������6WUD�HQYHU]HLFKQLV��
,Q�GHP�6WUD�HQYHU]HLFKQLV��GDV�%HVWDQGWHLO�GHU�VWlGW��6WUD�HQUHLQLJXQJVVDW�]XQJ�LVW��ZLUG�X��D��IHVWJHOHJW��LQ�ZHOFKHQ�6WUD�HQ�GLH�5HLQLJXQJVSIOLFKW�LP6RPPHU�GXUFK�(LQVDW]�HLQHU�6WUD�HQNHKUPDVFKLQH�YRQ�GHU�6WDGW�ZDKUJH�QRPPHQ�E]Z��ZR�GLHVH�5HLQLJXQJVSIOLFKW�JDQ]�RGHU�WHLOZHLVH�DXI�GLH�DQOLH�JHQGHQ�*UXQGVW�FNVHLJHQW�PHU��EHUWUDJHQ�ZLUG�
'LH�:DKUQHKPXQJ�GHU�5HLQLJXQJVSIOLFKW�GXUFK�GLH�6WDGW�LVW�I�U�GLH�(LJHQW��PHU�LPPHU�PLW�GHU�(UKHEXQJ�YRQ�6WUD�HQUHLQLJXQJVJHE�KUHQ�YHUEXQGHQXQG�ZLUG�QXU�LQ�6WUD�HQ�PLW�JU|�HUHU�9HUNHKUVEHGHXWXQJ�YRQ�GHU�6WUD�HDXVJH�EW�
1DFK�$EVFKOXVV�GHU�$UEHLWHQ�I�U�GLH�2UWVXPJHKXQJ�3XIIHQGRUI�LVW�GLH�9HU�NHKUVEHGHXWXQJ�GHU�ELVKHU�PLWWHOV�6WUD�HQNHKUPDVFKLQH�JHUHLQLJWHQ�$OGHQ�KRYHQHU� 6WUD�H� HUKHEOLFK� UHGX]LHUW�� VRGDVV� GLH� 5HLQLJXQJVSIOLFKW� I�U� GLH6RPPHUZDUWXQJ�I�U�GLH�)DKUEDKQ�XQG�GLH�*HKZHJH�EHL�GLHVHU�6WUD�H�QXQ�PHKU�DXI�GLH�$QOLHJHU��EHUWUDJHQ�ZHUGHQ�VROOWH�
%HL� GHU�:LQWHUZDUWXQJ� VROOWH� HV� ��ZLH� ELVKHU� �� EHL� GHU�5HLQLJXQJVSIOLFKWGXUFK�GLH�6WDGW�YHUEOHLEHQ�
'LH�9HUZDOWXQJ�VFKOXJ�DXV�GLHVHP�*UXQGH�HLQH�6DW]XQJVlQGHUXQJ�YRU�



1LHGHUVFKULIW�+DXSW��XQG�)LQDQ]DXVVFKXVVVLW]XQJ����������� 6HLWH����YRQ����

%HVFKOXVV�
'HU�+DXSW��XQG�)LQDQ]DXVVFKXVV�VFKOlJW�GHP�6WDGWUDW�HLQVWLPPLJ�YRU��GLH5HLQLJXQJVSIOLFKW�I�U�GLH�6RPPHUZDUWXQJ�DXI�GHU�)DKUEDKQ�XQG�GHQ�*HK�ZHJHQ�LQ�GHU�$OGHQKRYHQHU�6WUD�H�LP�6WDGWWHLO�3XIIHQGRUI�DXI�GLH�$QOLHJHU]X��EHUWUDJHQ��ZREHL�GLH�6DW]XQJ��EHU�GLH�6WUD�HQUHLQLJXQJ�LQ�GHU�6WDGW%DHVZHLOHU�YRP��������������6WUD�HQYHU]HLFKQLV���L�G�)��GHU�bQGHUXQJVVDW�]XQJ�YRP������������JHlQGHUW�ZHUGHQ�VROO�

��� 0LWWHLOXQJHQ�GHU�9HUZDOWXQJ
(V�HUIROJWHQ�NHLQH�0LWWHLOXQJHQ�

��� $QIUDJHQ�YRQ�$XVVFKXVVPLWJOLHGHUQ
(V�ZXUGHQ�NHLQH�$QIUDJHQ�JHVWHOOW�


