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0LWWHOSXQNW�PDUNLHUW�GHQ�,PPRELOLHQVWDQGRUW��-H�QhKHU�GLH�3XQNWH�EHLP�0LWWHOSXQNW�OLHJHQ��GHVWR�JHULQJHU�LVW�GLH�(QWIHUQXQJ�

(UJHEQLVLQWHUSUHWDWLRQ���%DONHQGLDJUDPP
8QWHQVWHKHQGH�.LORPHWHUDQJDEHQ�]HLJHQ�DQ�ZLH�ZHLW�GLH�MHZHLOV�QhFKVWJHOHJHQH�(LQULFKWXQJ�HQWIHUQW�LVW��LQ�6WhGWHQ�)XgZHJ��DP
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(UJHEQLVLQWHUSUHWDWLRQ���'LVWDQ]QHW]
'DV�'LVWDQ]QHW]�DXI�GHU�UHFKWHQ�6HLWH�JLEW�HLQHQ�fEHUEOLFN�kEHU�GLH�(QWIHUQXQJHQ�]XU�MHZHLOV�QhFKVWJHOHJHQHQ�(LQULFKWXQJ��'HU
0LWWHOSXQNW�PDUNLHUW�GHQ�,PPRELOLHQVWDQGRUW��-H�QhKHU�GLH�3XQNWH�EHLP�0LWWHOSXQNW�OLHJHQ��GHVWR�JHULQJHU�LVW�GLH�(QWIHUQXQJ�

(UJHEQLVLQWHUSUHWDWLRQ���%DONHQGLDJUDPP
8QWHQVWHKHQGH�.LORPHWHUDQJDEHQ�]HLJHQ�DQ�ZLH�ZHLW�GLH�MHZHLOV�QhFKVWJHOHJHQH�(LQULFKWXQJ�HQWIHUQW�LVW��LQ�6WhGWHQ�)XgZHJ��DP
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(V�ZHUGHQ�SUR�.DWHJRULH�LPPHU�GLH�GUHL�QhFKVWJHOHJHQHQ�(LQULFKWXQJHQ�DQJH]HLJW�XQG�DXIJHOLVWHW�
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1LHGHUhVWHUUHLFK
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*UkQIOhFKHQ�XQG�(UKROXQJVUhXPH

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP

(UNOhUXQJ
*UkQIOhFKHQ�XQG�(UKROXQJVUhXPH�XPIDVVHQ�:hOGHU��:LHVHQ�XQG�6HHQ�JHQDXVR�ZLH�LQQHUVWhGWLVFKH�*UkQDQODJHQ��/hQGOLFKH
*HPHLQGHQ�ZHLVHQ�LQ�GHU�5HJHO�GHXWOLFK�KjKHUH�*UkQIOhFKHQDQWHLOH�XQG�(UKROXQJVUhXPH�DXI�

(UJHEQLV
0LW�HLQHP�*UkQIOhFKHQDQWHLO�YRQ�������ELHWHW��'HXWVFK�:DJUDP��HLQH�KRKH�)UHL]HLWTXDOLWhW�LQ�GHU�1DWXU�

*UiQlfFKHQDQWHLO

*UiQlfFKHQ������

ORFNHU�EHEDXW�����

VWDUN�YHUGLFKWHW�����

6RQVWLJH�����

$QWHLO�LQ�3UR]HQW

*UiQlfFKHQDQWHLO

����
����

���� 'HXWVFK�:DJUDP
*fQVHUQGRUI��%H]LUN�
1LHGHUhVWHUUHLFK

� �� �� �� �� �� �� �� �� �� ���

b�,0026(59,&(�$8675,$



%���

)HVWQHW]�9HUVRUJXQJ

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP

(UNOhUXQJ
'HU�,QGLNDWRU�)HVWQHW]�9HUVRUJXQJ�ELOGHW�LP����[����0HWHU�5DVWHU�GLH�QRUPDOHUZHLVH�]XU�9HUIkJXQJ�VWHKHQGH�'RZQORDG�
*HVFKZLQGLJNHLW�GHV�)HVWQHW]HV�DE��(V�ZLUG�DQ�GHU�JHZhKOWHQ�$GUHVVH�GLH�EHVWPjJOLFKH�%DQGEUHLWHQNODVVH��GLH�IkU�PLQGHVWHQV����
GHU�:RKQVLW]H�YHUIkJEDU�LVW��DQJHJHEHQ��,Q�(LQ]HOIhOOHQ�NDQQ�HV�GXUFK�$EKhQJLJNHLWHQ�ZLH�9HUIkJEDUNHLW��'LVWDQ]HQ��6WjUHLQIOkVVH�
$EVFKDWWXQJHQ�XQG�7RSRJUDSKLH�]X�$EZHLFKXQJHQ�NRPPHQ�

,Q�GLHVHU�*HPHLQGH�JLEW�HV�IROJHQGH�%UHLWEDQGDQELHWHU�
$��7HOHNRP�$XVWULD�$NWLHQJHVHOOVFKDIW��IXQNLQWHUQHW�HX��NDEHOSOXV�*PE+��7HOH��7HOHFRPPXQLFDWLRQ�*PE+

/HJHQGH
��XQWHU���0ELW�V �����ELV����0ELW�V �����ELV�����0ELW�V
������ELV������0ELW�V ��kEHU������0ELW�V

b�%09,7
b�,0026(59,&(�$8675,$
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0RELOQHW]�9HUVRUJXQJ

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
'HU�,QGLNDWRU�0RELOQHW]�9HUVRUJXQJ�]HLJW�GLH�JHVFKhW]WH�PD[LPDOH�'RZQORDG�*HVFKZLQGLJNHLW�GHV�0RELOIXQN�1HW]HV�LQ���.ODVVHQ�DQ�
'LHVH�EDVLHUHQ�DXI�IUHLZLOOLJ�JHOLHIHUWHQ�9HUVRUJXQJVGDWHQ�GHU�7HOHNRPPXQLNDWLRQVXQWHUQHKPHQ�XQG�ZHUGHQ�DOV�9HUVRUJXQJVIOhFKHQ
GDUJHVWHOOW��,Q�(LQ]HOIhOOHQ�NDQQ�HV�GXUFK�$EKhQJLJNHLWHQ�ZLH�9HUIkJEDUNHLW��'LVWDQ]HQ��6WjUHLQIOkVVH��$EVFKDWWXQJHQ�XQG
7RSRJUDSKLH�]X�$EZHLFKXQJHQ�NRPPHQ�

/HJHQGH
��XQWHU���0ELW�V ����ELV����0ELW�V �����ELV�����0ELW�V
��kEHU�����0ELW�V

b�%09,7
b�,0026(59,&(�$8675,$
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/hUPEHODVWXQJ�6FKLHQHQYHUNHKU

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
$XI�GHU�.DUWH�LVW�GLH�/hUPEHODVWXQJ�IDUEOLFK�GDUJHVWHOOW��8P�HLQ�*HIkKO�IkU�GLH�DQJHJHEHQH�/DXWVWhUNH�]X�EHNRPPHQ��VLQG
'XUFKVFKQLWWVZHUWH�IkU�*HVSUhFK��6WDXEVDXJHU�XQG�/DXEEOhVHU�DQJHIkKUW�

/HJHQGH
��VHKU�OHLVH��DE����GE��� �OHLVH��DE����GE��� �PLWWHO��DE����GE��� �ODXW��DE����GE����� �VHKU�ODXW��DE����GE�

 �QRUPDOHP�*HVSUhFK����  �6WDXEVDXJHU  �/DXEEOhVHU

�:HQQ�GHU�JHVXFKWH�%HUHLFK�QLFKW�LQ�HLQHU�/hUP]RQH�OLHJW��VR�EHGHXWHW�GDV�QRFK�QLFKW��GDVV�NHLQH�/hUPEHODVWXQJ
YRUOLHJW��'LH�DQJH]HLJWH�.DUWH�HQWKhOW�DXgHUKDOE�GHU�YROOVWhQGLJ�EHDUEHLWHWHQ�%DOOXQJVUhXPH�QXU�/hUP�YRQ
+DXSWHLVHQEDKQVWUHFNHQ�PLW�PHKU�DOV��������=kJHQ�-DKU�>GDV�VLQG�UXQG����=kJH�7DJ@��
'LH�/hUPGDWHQ�ZXUGHQ�YRQ�ODHUPLQIR�DW�]XU�9HUIkJXQJ�JHVWHOOW�

b�,0026(59,&(�$8675,$



%���

/hUPEHODVWXQJ�6WUDgH

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
$XI�GHU�.DUWH�LVW�GLH�/hUPEHODVWXQJ�IDUEOLFK�GDUJHVWHOOW��8P�HLQ�*HIkKO�IkU�GLH�DQJHJHEHQH�/DXWVWhUNH�]X�EHNRPPHQ��VLQG
'XUFKVFKQLWWVZHUWH�IkU�*HVSUhFK��6WDXEVDXJHU�XQG�/DXEEOhVHU�DQJHIkKUW�

/HJHQGH
��VHKU�OHLVH��DE����GE��� �OHLVH��DE����GE��� �PLWWHO��DE����GE��� �ODXW��DE����GE����� �VHKU�ODXW��DE����GE�

 �QRUPDOHP�*HVSUhFK����  �6WDXEVDXJHU  �/DXEEOhVHU

�:HQQ�GHU�JHVXFKWH�%HUHLFK�QLFKW�LQ�HLQHU�/hUP]RQH�OLHJW��VR�EHGHXWHW�GDV�QRFK�QLFKW��GDVV�NHLQH�/hUPEHODVWXQJ
YRUOLHJW��
'LH�/hUPGDWHQ�ZXUGHQ�YRQ�ODHUPLQIR�DW�]XU�9HUIkJXQJ�JHVWHOOW�

b�,0026(59,&(�$8675,$



%���

/hUPEHODVWXQJ�,QGXVWULHOhUP

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
$XI�GHU�.DUWH�LVW�GLH�/hUPEHODVWXQJ�IDUEOLFK�GDUJHVWHOOW��8P�HLQ�*HIkKO�IkU�GLH�DQJHJHEHQH�/DXWVWhUNH�]X�EHNRPPHQ��VLQG
'XUFKVFKQLWWVZHUWH�IkU�*HVSUhFK��6WDXEVDXJHU�XQG�/DXEEOhVHU�DQJHIkKUW�

/HJHQGH
��VHKU�OHLVH��DE����GE��� �OHLVH��DE����GE��� �PLWWHO��DE����GE��� �ODXW��DE����GE����� �VHKU�ODXW��DE����GE�

 �QRUPDOHP�*HVSUhFK����  �6WDXEVDXJHU  �/DXEEOhVHU

�$NWXHOOH�.DUWHQ�OLHJHQ�IkU�GLH�%DOOXQJVUhXPH�*UD]��,QQVEUXFN��/LQ]��6DO]EXUJ�XQG�:LHQ�YRU��:HQQ�GHU�JHVXFKWH
%HUHLFK�QLFKW�LQ�HLQHU�/hUP]RQH�OLHJW��VR�EHGHXWHW�GDV�QRFK�QLFKW��GDVV�NHLQH�/hUPEHODVWXQJ�YRUOLHJW��'LH�DQJH]HLJWH
.DUWH�HQWKhOW�QXU�/hUP�YRQ�,33&�$QODJHQ�RGHU�,33&�$QODJHQWHLOHQ�YRQ�,QGXVWULHDQODJHQ��GLH�LQ�GHQ�DXVJHZLHVHQHQ
%DOOXQJVUhXPHQ�OLHJHQ��
'LH�/hUPGDWHQ�ZXUGHQ�YRQ�ODHUPLQIR�DW�]XU�9HUIkJXQJ�JHVWHOOW�

b�,0026(59,&(�$8675,$



%���

/hUPEHODVWXQJ�)OXJKDIHQ

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
$XI�GHU�.DUWH�LVW�GLH�/hUPEHODVWXQJ�IDUEOLFK�GDUJHVWHOOW��8P�HLQ�*HIkKO�IkU�GLH�DQJHJHEHQH�/DXWVWhUNH�]X�EHNRPPHQ��VLQG
'XUFKVFKQLWWVZHUWH�IkU�*HVSUhFK��6WDXEVDXJHU�XQG�/DXEEOhVHU�DQJHIkKUW�

/HJHQGH
��VHKU�OHLVH��DE����GE��� �OHLVH��DE����GE��� �PLWWHO��DE����GE��� �ODXW��DE����GE����� �VHKU�ODXW��DE����GE�

 �QRUPDOHP�*HVSUhFK����  �6WDXEVDXJHU  �/DXEEOhVHU

�:HQQ�GHU�JHVXFKWH�%HUHLFK�QLFKW�LQ�HLQHU�/hUP]RQH�OLHJW��VR�EHGHXWHW�GDV�QRFK�QLFKW��GDVV�NHLQH�/hUPEHODVWXQJ
YRUOLHJW��'LH�DQJH]HLJWH�.DUWH�HQWKhOW�QXU�/hUP�LQ�GHU�8PJHEXQJ�YRQ�)OXJKhIHQ��
'LH�/hUPGDWHQ�ZXUGHQ�YRQ�ODHUPLQIR�DW�]XU�9HUIkJXQJ�JHVWHOOW�

b�,0026(59,&(�$8675,$



%���

$OWODVWHQ

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
8QWHU�$OWODVWHQ�YHUVWHKW�PDQ�6WDQGRUWH�DQ�GHQHQ�PLW�$EIhOOHQ�E]Z��XPZHOWJHIhKUGHQGHQ�6WRIIHQ�XPJHJDQJHQ�ZRUGHQ�LVW��]�%�
VWLOOJHOHJWH�$EIDOOEHVHLWLJXQJVDQODJHQ���$XI�GHU�.DUWH�ZHUGHQ�GLH�5LVLNRIOhFKHQ�URW�HLQJHIhUEW�

/HJHQGH
��5LVLNRIOhFKH�$OWODVWHQ

$OWDEODJHUXQJHQ�XQG�$OWVWDQGRUWH��GLH�DOV�9HUGDFKWVIOhFKHQ�JHPHOGHW�ZXUGHQ�XQG�EHL�GHQHQ�GXUFK�8QWHUVXFKXQJHQ
QDFKJHZLHVHQ�ZXUGH��GDVV�YRQ�LKQHQ�HLQH�HUKHEOLFKH�*HIDKU�IkU�GLH�*HVXQGKHLW�GHV�0HQVFKHQ�RGHU�GLH�8PZHOW
DXVJHKW��ZHUGHQ�DOV�$OWODVWHQ�LQ�GHQ�$OWODVWHQDWODV�HLQJHWUDJHQ��'HU�ODQJH�%HREDFKWXQJV]HLWUDXP�KDW�]XU�)ROJH�
GDVV�6FKXW]��RGHU�$XIEHUHLWXQJVPDgQDKPHQ�GHU�OHW]WHQ�-DKUH�QRFK�QLFKW�EHUkFNVLFKWLJW�VLQG��b�8PZHOWEXQGHVDPW
*PE+
b�(XURSHDQ�8QLRQ�������������,QVSLUH�*HRSRUWDO

b�,0026(59,&(�$8675,$
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fEHUIOXWXQJVIOhFKHQ��+4����

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
$XI�GHU�.DUWH�GLH�fEHUIOXWXQJVIOhFKHQ�EODX�HLQJHIhUEW��fEHUIOXWXQJVIOhFKHQ��+4�����EHGHXWHW��GDVV�LQ�HLQHP�=HLWUDXP�YRQ����-DKUHQ
GXUFKVFKQLWWOLFK�HLQH�fEHUIOXWXQJ�LQ�GLHVHQ�%HUHLFKHQ�DXIWULWW�

/HJHQGH
��fEHUIOXWXQJVIOhFKH�+4���

$XV�GHU�7DWVDFKH��GDVV�HLQ�EHVWLPPWHV�*HELHW�QLFKW�DXVJHZLHVHQ�LVW��NDQQ�QLFKW�JHVFKORVVHQ�ZHUGHQ��GDVV�KLHU
NHLQH�fEHUIOXWXQJVJHIDKU�EHVWHKW��*UXQGVhW]OLFK�NDQQ�HV�kEHUDOO�]X�fEHUIOXWXQJHQ�NRPPHQ��]�%��GXUFK�H[WUHPH
1LHGHUVFKODJVHUHLJQLVVH���'DUJHVWHOOW�ZHUGHQ�fEHUIOXWXQJVIOhFKHQ�IkU�HLQ�+RFKZDVVHU�KRKHU�:DKUVFKHLQOLFKNHLW
�:LHGHUNHKUVLQWHUYDOO�GXUFKVFKQLWWOLFK����-DKUH���6FKQLWWPHQJH�YRQ�'DWHQ�DXV�$EIOXVVXQWHUVXFKXQJHQ��$%8��
+RFKZDVVHUULVLNR]RQLHUXQJ�$XVWULD��+25$���]XP�7HLO�DXFK�DXV�*HIDKUHQ]RQHQSOhQHQ��*=3��GHU
%XQGHVZDVVHUEDXYHUZDOWXQJ��%:9��XQG�GHU�:LOGEDFK��XQG�/DZLQHQYHUEDXXQJ��:/9���
b�%0)/8:

b�,0026(59,&(�$8675,$
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fEHUIOXWXQJVIOhFKHQ��+4�����

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
$XI�GHU�.DUWH�GLH�fEHUIOXWXQJVIOhFKHQ�EODX�HLQJHIhUEW��fEHUIOXWXQJVIOhFKHQ��+4������EHGHXWHW��GDVV�LQ�HLQHP�=HLWUDXP�YRQ����
-DKUHQ�GXUFKVFKQLWWOLFK�HLQH�fEHUIOXWXQJ�LQ�GLHVHQ�%HUHLFKHQ�DXIWULWW�

/HJHQGH
��fEHUIOXWXQJVIOhFKH�+4����

$XV�GHU�7DWVDFKH��GDVV�HLQ�EHVWLPPWHV�*HELHW�QLFKW�DXVJHZLHVHQ�LVW��NDQQ�QLFKW�JHVFKORVVHQ�ZHUGHQ��GDVV�KLHU
NHLQH�fEHUIOXWXQJVJHIDKU�EHVWHKW��*UXQGVhW]OLFK�NDQQ�HV�kEHUDOO�]X�fEHUIOXWXQJHQ�NRPPHQ��]�%��GXUFK�H[WUHPH
1LHGHUVFKODJVHUHLJQLVVH���'DUJHVWHOOW�ZHUGHQ�fEHUIOXWXQJVIOhFKHQ�IkU�HLQ�+RFKZDVVHU�PLWWOHUHU�:DKUVFKHLQOLFKNHLW
�:LHGHUNHKUVLQWHUYDOO�GXUFKVFKQLWWOLFK�����-DKUH���6FKQLWWPHQJH�YRQ�'DWHQ�DXV�$EIOXVVXQWHUVXFKXQJHQ��$%8��
+RFKZDVVHUULVLNR]RQLHUXQJ�$XVWULD��+25$���]XP�7HLO�DXFK�DXV�*HIDKUHQ]RQHQSOhQHQ��*=3��GHU
%XQGHVZDVVHUEDXYHUZDOWXQJ��%:9��XQG�GHU�:LOGEDFK��XQG�/DZLQHQYHUEDXXQJ��:/9���
b�%0)/8:

b�,0026(59,&(�$8675,$



%���

fEHUIOXWXQJVIOhFKHQ��+4�����

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
$XI�GHU�.DUWH�GLH�fEHUIOXWXQJVIOhFKHQ�EODX�HLQJHIhUEW��fEHUIOXWXQJVIOhFKHQ��+4������EHGHXWHW��GDVV�LQ�HLQHP�=HLWUDXP�YRQ����
-DKUHQ�GXUFKVFKQLWWOLFK�HLQH�fEHUIOXWXQJ�LQ�GLHVHQ�%HUHLFKHQ�DXIWULWW�

/HJHQGH
��fEHUIOXWXQJVIOhFKH�+4����

$XV�GHU�7DWVDFKH��GDVV�HLQ�EHVWLPPWHV�*HELHW�QLFKW�DXVJHZLHVHQ�LVW��NDQQ�QLFKW�JHVFKORVVHQ�ZHUGHQ��GDVV�KLHU
NHLQH�fEHUIOXWXQJVJHIDKU�EHVWHKW��*UXQGVhW]OLFK�NDQQ�HV�kEHUDOO�]X�fEHUIOXWXQJHQ�NRPPHQ��]�%��GXUFK�H[WUHPH
1LHGHUVFKODJVHUHLJQLVVH���'DUJHVWHOOW�ZHUGHQ�fEHUIOXWXQJVIOhFKHQ�IkU�HLQ�+RFKZDVVHU�QLHGULJHU�:DKUVFKHLQOLFKNHLW
�:LHGHUNHKUVLQWHUYDOO�GXUFKVFKQLWWOLFK�����-DKUH���6FKQLWWPHQJH�YRQ�'DWHQ�DXV�$EIOXVVXQWHUVXFKXQJHQ��$%8��
+RFKZDVVHUULVLNR]RQLHUXQJ�$XVWULD��+25$���]XP�7HLO�DXFK�DXV�*HIDKUHQ]RQHQSOhQHQ��*=3��GHU
%XQGHVZDVVHUEDXYHUZDOWXQJ��%:9��XQG�GHU�:LOGEDFK��XQG�/DZLQHQYHUEDXXQJ��:/9���
b�%0)/8:

b�,0026(59,&(�$8675,$



%���

+LQZHLVEHUHLFK��:LOGEDFK��XQG�/DZLQHQYHUEDXXQJ�

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
9LROHWWH�+LQZHLVEHUHLFKH�VLQG�)OhFKHQ��GHUHQ�6FKXW]IXQNWLRQ�YRQ�GHU�(UKDOWXQJ�GHU�%HVFKDIIHQKHLW�GHV�%RGHQV�RGHU�GHV�*HOhQGHV
DEKhQJW��%HL�DOOHQ�3ODQXQJHQ�XQG�0DgQDKPHQ�LVW�IkU�VhPWOLFKH�9RUKDEHQ�GDV�(LQYHUQHKPHQ�PLW�GHU�]XVWhQGLJHQ�*HELHWVEDXOHLWXQJ
KHU]XVWHOOHQ��'LH�JHIRUGHUWHQ�$XIODJHQ�VLQG�]ZLQJHQG�HLQ]XKDOWHQ�

/HJHQGH
���+LQZHLVEHUHLFK

b�(XURSHDQ�8QLRQ�������������,QVSLUH�*HRSRUWDO
b�,0026(59,&(�$8675,$



%���

%ODXH�9RUEHKDOWVEHUHLFKH��:LOGEDFK��XQG�/DZLQHQYHUEDXXQJ�

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
%ODXH�9RUEHKDOWVEHUHLFKH�VLQG�%HUHLFKH��GLH�IkU�GLH�'XUFKIkKUXQJ�YRQ�WHFKQLVFKHQ�RGHU�IRUVWOLFK�ELRORJLVFKHQ�0DgQDKPHQ�GHU
:LOGEDFK�XQG�/DZLQHQYHUEDXXQJ�EHQjWLJW�ZHUGHQ��'LHVH�%HUHLFKH�EHGkUIHQ�]XU�6LFKHUVWHOOXQJ�GHU�6FKXW]IXQNWLRQ�HLQHU�EHVRQGHUHQ
$UW�GHU�%HZLUWVFKDIWXQJ�

/HJHQGH
���9RUEHKDOWVEHUHLFK

b�(XURSHDQ�8QLRQ�������������,QVSLUH�*HRSRUWDO
b�,0026(59,&(�$8675,$



%���

*HIDKUHQ]RQH��/DZLQH�

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
'LH�5RWH�*HIDKUHQ]RQH�XPIDVVW�MHQH�)OhFKHQ��GLH�GXUFK�/DZLQHQ�GHUDUW�JHIhKUGHW�VLQG��GDVV�LKUH�VWhQGLJH�%HQkW]XQJ�IkU�6LHGOXQJV�
XQG�9HUNHKUV]ZHFNH�QLFKW�RGHU�QXU�PLW�XQYHUKhOWQLVPhgLJ�KRKHP�$XIZDQG�PjJOLFK�LVW��'DV�EHGHXWHW�DEVROXWHV�%DXYHUERW�IkU�QHXH
*HEhXGH�LQ�5RWHQ�*HIDKUHQ]RQHQ��$XVQDKPHQ�VLQG�QXU�EHL�0RGHUQLVLHUXQJHQ�EHVWHKHQGHU�*HEhXGH�PjJOLFK��ZHQQ�GDPLW�HLQH
(UKjKXQJ�GHU�6LFKHUKHLW�YHUEXQGHQ�LVW��'LH�*HOEH�*HIDKUHQ]RQH�XPIDVVW�DOOH�kEULJHQ�GXUFK�/DZLQHQ�JHIhKUGHWHQ�)OhFKHQ��GHUHQ
VWhQGLJH�%HQkW]XQJ�IkU�6LHGOXQJV��RGHU�9HUNHKUV]ZHFNH�EHHLQWUhFKWLJW�LVW��(LQH�%HEDXXQJ�LQ�*HOEHQ�*HIDKUHQ]RQHQ�LVW�GDKHU�XQWHU
(LQKDOWXQJ�YRQ�$XIODJHQ�PjJOLFK�

/HJHQGH
��5RWH�*HIDKUHQ]RQH�/DZLQH��JUXQGVhW]OLFK�DEVROXWHV�%DXYHUERW�
��*HOEH�*HIDKUHQ]RQH�/DZLQH��%HEDXXQJ�QXU�XQWHU�(LQKDOWXQJ�YRQ�$XIODJHQ�

�NHLQH�(LQIhUEXQJ� �NHLQH�5LVLNRIOhFKH�
b�(XURSHDQ�8QLRQ�������������,QVSLUH�*HRSRUWDO

b�,0026(59,&(�$8675,$
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*HIDKUHQ]RQH��:LOGEDFK�

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
'LH�5RWH�*HIDKUHQ]RQH�XPIDVVW�MHQH�)OhFKHQ��GLH�GXUFK�:LOGEhFKH�GHUDUW�JHIhKUGHW�VLQG��GDVV�LKUH�VWhQGLJH�%HQkW]XQJ�IkU
6LHGOXQJV��XQG�9HUNHKUV]ZHFNH�QLFKW�RGHU�QXU�PLW�XQYHUKhOWQLVPhgLJ�KRKHP�$XIZDQG�PjJOLFK�LVW��'DV�EHGHXWHW�DEVROXWHV
%DXYHUERW�IkU�QHXH�*HEhXGH�LQ�5RWHQ�*HIDKUHQ]RQHQ��$XVQDKPHQ�VLQG�QXU�EHL�0RGHUQLVLHUXQJHQ�EHVWHKHQGHU�*HEhXGH�PjJOLFK�
ZHQQ�GDPLW�HLQH�(UKjKXQJ�GHU�6LFKHUKHLW�YHUEXQGHQ�LVW��'LH�*HOEH�*HIDKUHQ]RQH�XPIDVVW�DOOH�kEULJHQ�GXUFK�:LOGEhFKH�JHIhKUGHWHQ
)OhFKHQ��GHUHQ�VWhQGLJH�%HQkW]XQJ�IkU�6LHGOXQJV��RGHU�9HUNHKUV]ZHFNH�EHHLQWUhFKWLJW�LVW��(LQH�%HEDXXQJ�LQ�*HOEHQ�*HIDKUHQ]RQHQ
LVW�GDKHU�XQWHU�(LQKDOWXQJ�YRQ�$XIODJHQ�PjJOLFK�

/HJHQGH
��5RWH�*HIDKUHQ]RQH�:LOGEDFK��JUXQGVhW]OLFK�DEVROXWHV�%DXYHUERW�
��*HOEH�*HIDKUHQ]RQH�:LOGEDFK��%HEDXXQJ�QXU�XQWHU�(LQKDOWXQJ�YRQ�$XIODJHQ�

�NHLQH�(LQIhUEXQJ� �NHLQH�5LVLNRIOhFKH�
b�(XURSHDQ�8QLRQ�������������,QVSLUH�*HRSRUWDO

b�,0026(59,&(�$8675,$



%���

*HIDKUHQ]RQH��6WHLQVFKODJ��+DQJUXWVFKXQJHQ�

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
'LH�EUDXQHQ�+LQZHLVEHUHLFKH�VLQG�MHQH�%HUHLFKH��GLH�DQGHUHQ�1DWXUJHIDKUHQ�ZLH�6WHLQVFKODJ�RGHU�5XWVFKXQJHQ�DXVJHVHW]W�VLQG��%HL
DOOHQ�3ODQXQJHQ�XQG�0DgQDKPHQ�LVW�IkU�VhPWOLFKH�9RUKDEHQ�GDV�(LQYHUQHKPHQ�PLW�GHU�]XVWhQGLJHQ�*HELHWVEDXOHLWXQJ�KHU]XVWHOOHQ�
'LH�JHIRUGHUWHQ�$XIODJHQ�VLQG�]ZLQJHQG�HLQ]XKDOWHQ�

/HJHQGH
��*HIDKUHQ]RQH�6WHLQVFKODJ�RGHU�5XWVFKXQJ

�NHLQH�(LQIhUEXQJ� �NHLQH�5LVLNRIOhFKH�
b�(XURSHDQ�8QLRQ�������������,QVSLUH�*HRSRUWDO

b�,0026(59,&(�$8675,$



%���

)OhFKHQZLGPXQJ

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
'LH�)OhFKHQZLGPXQJ�]HLJW�GLH�(LQWHLOXQJ�YRQ�5hXPHQ�LQ�YHUVFKLHGHQH�1XW]XQJVDUWHQ��HU�ZLUG�YRQ�*HPHLQGHQ�XQWHU�%HUkFNVLFKWLJXQJ
YRQ�UHJLRQDOHQ�XQG�kEHUUHJLRQDOHQ�5DXPRUGQXQJVSURJUDPPHQ�HUVWHOOW��$XI�GHU�.DUWH�VLQG�GLH�1XW]XQJVIOhFKHQ�,KUHU�:LGPXQJ�QDFK
HLQJHIhUEW�

b�(XURSHDQ�8QLRQ�������������,QVSLUH�*HRSRUWDO
b�,0026(59,&(�$8675,$



%���

6RQQHQVWXQGHQ

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP
+LHU�VLQG�GLH�GXUFKVFKQLWWOLFKHQ�WhJOLFKHQ�6RQQHQVWXQGHQ�GDUJHVWHOOW��8QWHQVWHKHQGHV�&KDUW�]HLJW�LQ�2UDQJH�GDV�'LDJUDPP�GHV
6RQQHQJDQJV�DP�$EIUDJHWDJ�]XU�$EIUDJH]HLW��RUDQJHU�3XQNW��IkU�GLH�HLQJHJHEHQH�$GUHVVH�LQ���0HWHUQ�+jKH��'HU�JUkQH�%RJHQ
EHVFKUHLEW�GHQ�6RQQHQYHUODXI�]XU�6RPPHUVRQQHQZHQGH�XP�GHQ�����-XQL��GHU�EODXH�%RJHQ�GHQ�6RQQHQJDQJ�]XU�:LQWHUVRQQHQZHQGH
XP�GHQ�����'H]HPEHU��'LH�KHOOJUDX�HLQJHIhUEWHQ�)OhFKHQ�]HLJHQ�GLH�9HUVFKDWWXQJ�GXUFK�GDV�ORNDOH�*HOhQGH��GLH�GXQNHOJUDXHQ�)OhFKHQ
GLH�9HUVFKDWWXQJ�GXUFK�9HJHWDWLRQ�XQG�%HEDXXQJ�

(LQ�'LHQVW�GHU�/hQGHUNRRSHUDWLRQ�JHRODQG�DW��b�5HFKHQUDXP�*PE+��'DWHQVWDQG�*HOhQGH��������9HJHWDWLRQ��*HEhXGH������
b�,0026(59,&(�$8675,$
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%���

'XUFKVFKQLWWVWHPSHUDWXU

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP

(UNOhUXQJ
+LHU�LVW�GLH�'XUFKVFKQLWWVWHPSHUDWXU�IkU�GLH�0RQDWH�-hQQHU��$SULO��-XOL�XQG�2NWREHU�GDUJHVWHOOW�

(UJHEQLV
,Q��'HXWVFK�:DJUDP��OLHJW�GLH�'XUFKVFKQLWWVWHPSHUDWXU�kEHU�GHP�%XQGHVODQGPLWWHO�

0RQDWVPLWWHO�GHU�/XIWWHPSHUDWXU�>b&@
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0LWWOHUH�/XIWWHPSHUDWXU�LQ�b&
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���� 'HXWVFK�:DJUDP

*fQVHUQGRUI��%H]LUN�
1LHGHUhVWHUUHLFK
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0LWWOHUH�/XIWWHPSHUDWXU�LQ�b&

$SULO
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��� 'HXWVFK�:DJUDP

*fQVHUQGRUI��%H]LUN�
1LHGHUhVWHUUHLFK
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0LWWOHUH�/XIWWHPSHUDWXU�LQ�b&

-XOL
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���� 'HXWVFK�:DJUDP

*fQVHUQGRUI��%H]LUN�
1LHGHUhVWHUUHLFK
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0LWWOHUH�/XIWWHPSHUDWXU�LQ�b&
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��� 'HXWVFK�:DJUDP

*fQVHUQGRUI��%H]LUN�
1LHGHUhVWHUUHLFK
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%���

7DJH�RKQH�1LHGHUVFKODJ

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP

(UNOhUXQJ
7DJH�RKQH�1LHGHUVFKODJ�VLQG�7DJH��DQ�GHQHQ�ZHQLJHU�DOV��PP�1LHGHUVFKODJ�LQ�)RUP�YRQ�5HJHQ��6FKQHH�RGHU�+DJHO�IhOOW��,P
'XUFKVFKQLWW�JLEW�HV�LQ�eVWHUUHLFK�����7DJH�RKQH�1LHGHUVFKODJ�SUR�-DKU��,Q�DOSLQHQ�5HJLRQHQ�IhOOW�LQ�GHU�5HJHO�PHKU�1LHGHUVFKODJ�DOV
LP�jVWOLFKHQ�)ODFKODQG�

(UJHEQLV
0LW�����7DJHQ�RKQH�1LHGHUVFKODJ�OLHJW��'HXWVFK�:DJUDP��kEHU�GHP�%XQGHVODQGZHUW�

1LHGHUVFKODJ�>7DJH@

NHLQ�1LHGHUVFKODJ�
����

1LHGHUVFKODJ�
���

0LWWOHUH�MfKUOLFKH�$Q]DKO

7DJH�RKQH�1LHGHUVFKODJ

�����
�����
����� 'HXWVFK�:DJUDP

*fQVHUQGRUI��%H]LUN�
1LHGHUhVWHUUHLFK
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0LWWOHUH�MfKUOLFKH�$Q]DKO

7DJH�PLW�1LHGHUVFKODJ
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'HXWVFK�:DJUDP
*fQVHUQGRUI��%H]LUN�
1LHGHUhVWHUUHLFK
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%���

6RPPHUWDJH�XQG�KHLgH�7DJH

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP

(UNOhUXQJ
7DJH�PLW�HLQHU�+jFKVWWHPSHUDWXU�YRQ�PLQGHVWHQV���c&�ZHUGHQ�DOV�6RPPHUWDJH��7DJH�PLW�HLQHU�+jFKVWWHPSHUDWXU�YRQ�PLQGHVWHQV
��c&�DOV�KHLgH�7DJH�EH]HLFKQHW��,P�'XUFKVFKQLWW�JLEW�HV�LQ�eVWHUUHLFK����6RPPHUWDJH�XQG���KHLgH�7DJH�SUR�-DKU��G�K�����7DJH�DQ
GHQHQ�GLH�+jFKVWWHPSHUDWXU�kEHU���c&�OLHJW��,P�'LDJUDPP�VLQG�GLH�KHLgHQ�7DJH�H[WUD�DXVJHZLHVHQ�XQG�QLFKW�LQ�GHQ�6RPPHUWDJHQ
HQWKDOWHQ�

(UJHEQLV
0LW����6RPPHUWDJHQ�XQG�KHLgHQ�7DJHQ�OLHJW��'HXWVFK�:DJUDP��kEHU�GHP�%XQGHVODQGZHUW�

6RPPHUWDJH�XQG�+HLeH�7DJH

+HLeH�7DJH���
6RPPHUWDJH���

6RQVWLJH����

0LWWOHUH�MfKUOLFKH�$Q]DKO

6RPPHUWDJH
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����

���� 'HXWVFK�:DJUDP
*fQVHUQGRUI��%H]LUN�
1LHGHUhVWHUUHLFK
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0LWWOHUH�MfKUOLFKH�$Q]DKO

+HLeH�7DJH
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*fQVHUQGRUI��%H]LUN�
1LHGHUhVWHUUHLFK
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%���

)URVWIUHLH�7DJH

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP

(UNOhUXQJ
)URVWIUHLH�7DJH�VLQG�7DJH��DQ�GHQHQ�GLH�/XIWWHPSHUDWXU�LPPHU�kEHU��c&�OLHJW��,P�'XUFKVFKQLWW�JLEW�HV�LQ�eVWHUUHLFK�����IURVWIUHLH
7DJH�SUR�-DKU��)URVWWDJH�VLQG�7DJH��DQ�GHQHQ�GLH�/XIWWHPSHUDWXU�XQWHU��c&�VLQNW��$Q�(LVWDJHQ�EOHLEW�GLH�7HPSHUDWXU�GHQ�JDQ]HQ�7DJ
XQWHU��c&��,P�'LDJUDPP�VLQG�GLH�(LVWDJH�H[WUD�DXVJHZLHVHQ�XQG�QLFKW�LQ�GHQ�)URVWWDJHQ�HQWKDOWHQ�

(UJHEQLV
0LW�����IURVWIUHLHQ�7DJHQ�OLHJW��'HXWVFK�:DJUDP��kEHU�GHP�%XQGHVODQGZHUW�

)URVWIUHLH�7DJH��)URVWWDJH�XQG�(LVWDJH

)URVWIUHL����

)URVWWDJH���

(LVWDJH���

0LWWOHUH�MfKUOLFKH�$Q]DKO

)URVWIUHLH�7DJH
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����� 'HXWVFK�:DJUDP

*fQVHUQGRUI��%H]LUN�
1LHGHUhVWHUUHLFK
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���� 'HXWVFK�:DJUDP

*fQVHUQGRUI��%H]LUN�
1LHGHUhVWHUUHLFK
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1LHGHUhVWHUUHLFK
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6FKQHHGHFNHQKjKH

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP

(UNOhUXQJ
'DV�6FKQHHKjKHQPD[LPXP�LVW�GLH�PD[LPDOH�+jKH�GHU�6FKQHHGHFNH��=XVDPPHQ�PLW�GHU�6FKQHHGHFNHQGDXHU�OLHIHUQ�GLHVH
,QGLNDWRUHQ�(QWVFKHLGXQJVJUXQGODJHQ�IkU�GLH�%HZHUWXQJ�GHV�:LQWHUVSRUWSRWHQ]LDOV�HLQHV�6WDQGRUWHV�

(UJHEQLV
0LW������PD[LPDOHU�GXUFKVFKQLWWOLFKHU�6FKQHHGHFNHQKjKH�OLHJW��'HXWVFK�:DJUDP��XQWHU�GHP�%XQGHVODQGZHUW�

6FKQHHKhKHQPD[LPXP
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6FKQHHGHFNHQGDXHU

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP

(UNOhUXQJ
'LH�6FKQHHGHFNHQGDXHU�EH]HLFKQHW�GLH�$Q]DKO�GHU�7DJH�PLW�PLQGHVWHQV���FP�6FKQHHGHFNH��=XVDPPHQ�PLW�GHU�6FKQHHGHFNHQKjKHU
OLHIHUQ�GLHVH�,QGLNDWRUHQ�(QWVFKHLGXQJVJUXQGODJHQ�IkU�GLH�%HZHUWXQJ�GHV�:LQWHUVSRUWSRWHQ]LDOV�HLQHV�6WDQGRUWHV�

(UJHEQLV
0LW������7DJHQ�GXUFKVFKQLWWOLFKHU�6FKQHHGHFNHQGDXHU�OLHJW��'HXWVFK�:DJUDP��XQWHU�GHP�%XQGHVODQGZHUW�

6FKQHHGHFNHQGDXHU
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5HIHUHQ]ZHUW
'HXWVFK�:DJUDP
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$Q]DKO�GHU�7DJH
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����
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�� 'HXWVFK�:DJUDP
*fQVHUQGRUI��%H]LUN�
1LHGHUhVWHUUHLFK
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3URJQRVH�:HUWHQWZLFNOXQJ

%DKQKRIVWUDgH����������'HXWVFK�:DJUDP

(UNOhUXQJ
'LH�3URJQRVH�GHU�:HUWHQWZLFNOXQJ�YRQ�,PPRELOLHQVWDQGRUWHQ�EHUXKW�DXI�GHP�VWDWLVWLVFKHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�YRP
/$*(352),�YHUZHQGHWHQ�,QGLNDWRUHQ�XQG�GHQ�]XUkFNOLHJHQGHQ�3UHLVHQWZLFNOXQJHQ�DXI�*HPHLQGHHEHQH��$OOH�YHUZHQGHWHQ
,QGLNDWRUHQ�ZXUGHQ�PLW�0HWKRGHQ�GHU�*HRVWDWLVWLN�DXI�HLQHQ�VLJQLILNDQWHQ�=XVDPPHQKDQJ�JHSUkIW�XQG�HLQ�SRVLWLYHU�RGHU�QHJDWLYHU
(LQIOXVV�DXI�GLH�:HUWHQWZLFNOXQJ�HUPLWWHOW��'DGXUFK�ZXUGHQ�3DUDPHWHU�LGHQWLIL]LHUW��ZHOFKH�GLH�:HUWHQWZLFNOXQJ�VWHXHUQ��'LHVH
ZXUGHQ�]XVDPPHQ�PLW�([SHUWHQPHLQXQJHQ�LQ�HLQ�*HZLFKWXQJVPRGHOO�DXIJHQRPPHQ�XQG�VFKOLHgOLFK�HLQ�,QGH[ZHUW�]ZLVFKHQ���XQG
���IkU�MHGH�5DXPHLQKHLW�HUUHFKQHW��5HOHYDQWH�(LQIOXVVIDNWRUHQ�DXI�GLH�:HUWHQWZLFNOXQJ�VLQG�X��D��%HYjONHUXQJVSURJQRVH�
%HEDXXQJVGLFKWH��$NDGHPLNHUDQWHLO�XQG�$UEHLWVSODW]GLFKWH�

(UJHEQLV
,Q��'HXWVFK�:DJUDP��LVW�PLW�HLQHP�,QGH[ZHUW�YRQ������PLW�kEHUGXUFKVFKQLWWOLFKHQ�3UHLVVWHLJHUXQJHQ�LQQHUKDOE�GHU�QhFKVWHQ�]ZHL
-DKUHQ�]X�UHFKQHQ�

3URJQRVH�:HUWHQWZLFNOXQJ
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'LH�7HUUD�,PPRVHUYLFH�$XVWULD�*PE+�	�&R�.*�LVW�EHVWUHEW��GLH�]XU�9HUIkJXQJ�JHVWHOOWHQ�,QIRUPDWLRQHQ��'DWHQ��'DWHQ
YRQ�H[WHUQHQ�'DWHQTXHOOHQ�ZHUGHQ�QLFKW�DXI�5LFKWLJNHLW�kEHUSUkIW�XQG�HV�EHVWHKW�NHLQ�$QVSUXFK�DXI�9ROOVWhQGLJNHLW�l
]��%VS��/$*(,PPR���*UDILNHQ��$XVZHUWXQJHQ�XQG�%HUHFKQXQJHQ��]��%VS��5(1',7(,PPR��QDFK�EHVWHP�:LVVHQ�XQG
*HZLVVHQ�DXI]XEHUHLWHQ��GDU]XVWHOOHQ�XQG�DNWXHOO�]X�KDOWHQ�XQG�OHJW�JUjgWHQ�:HUW�DXI�GLH�4XDOLWhW�XQG
=XYHUOhVVLJNHLW�,KUHU�,PPRVHUYLFHV�

'HQQRFK�kEHUQHKPHQ�ZHGHU�GLH�7HUUD�,PPRVHUYLFH�$XVWULD�*PE+�	�&R�.*�QRFK�.XQGHQ�GHU�7HUUD�,PPRVHUYLFH
$XVWULD�*PE+�	�&R�.*�+DIWXQJHQ�IkU�6FKhGHQ��GLH�VLFK�DXV�GHU�:HLWHUJDEH�XQG�1XW]XQJ�GHU�DQJHERWHQHQ
,QIRUPDWLRQHQ�HUJHEHQ�NjQQHQ��DXFK�ZHQQ�GLHVH�DXI�GLH�1XW]XQJ�XQG�:HLWHUJDEH�YRQ�DOOHQIDOOV�XQYROOVWhQGLJHQ�E]Z�
IHKOHUKDIWHQ�,QIRUPDWLRQHQ�]XUkFN]XIkKUHQ�VLQG�

'LH�7HUUD�,PPRVHUYLFH�$XVWULD�*PE+�	�&R�.*�XQG�GLH�.XQGHQ�GHU�7HUUD�,PPRVHUYLFH�$XVWULD�*PE+�	�&R�.*
kEHUQHKPHQ�DXV�GLHVHQ�*UkQGHQ�NHLQH�*HZhKUOHLVWXQJ�XQG�RGHU�+DIWXQJ�IkU�GLH�4XDQWLWhW��4XDOLWhW�RGHU�5LFKWLJNHLW
GHU�JHVSHLFKHUWHQ�RGHU�kEHUPLWWHOWHQ�,QKDOWH��'DWHQ�XQG�,QIRUPDWLRQHQ��

9HUZHLVH�DXI�IUHPGH�:HEVHLWHQ�OLHJHQ�DXgHUKDOE�GHV�9HUDQWZRUWXQJVEHUHLFKHV�GHU�7HUUD�,PPRVHUYLFH�$XVWULD�*PE+
	�&R�.*��(LQH�+DIWXQJ�IkU�GLH�,QKDOWH�YRQ�YHUOLQNWHQ�6HLWHQ�LVW�DXVJHVFKORVVHQ��]XPDO�GLH�7HUUD�,PPRVHUYLFH�$XVWULD
*PE+�	�&R�.*�NHLQHQ�(LQIOXVV�DXI�,QKDOWH�ZLH�*HVWDOWXQJ�YRQ�JHOLQNWHQ�6HLWHQ�KDW�


