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�������'LH�EHK|UGOLFKH�$UJXPHQWDWLRQ�LVW�GHPHQWVSUHFKHQGGHQNJHVHW]ZLGULJ��'DV�JLOW�I�U�GLH�VFKRQ�HUZlKQWH�%HKDXSWXQJ��GDVVHLQH�7lWLJNHLW�QDFK�DX�HQ�KLQ�HUIROJW�VHL��ZLH�DXFK�I�U�GLH%HKDXSWXQJ��GLH�*HVHW]ZLGULJNHLW�HUJlEH�VLFK�GDUDXV��GDVV�KLHU�NHLQH



,QWHUHVVHQYHUWUHWXQJ�
JHJHQ�EHU�GHP�'LHQVWJHEHU
�YRUOLHJH��'HP�*HVHW]NDQQ�HLQHUVHLWV�NHLQ�GDKLQJHKHQGHV�(UIRUGHUQLV�HQWQRPPHQ�ZHUGHQ��GLH)|UGHUXQJ�HWZD�VR]LDOHU�XQG�NXOWXUHOOHU�VRZLH�DXFK�JHVXQGKHLWOLFKHU,QWHUHVVHQ�GHU�%HGLHQVWHWHQ�LP�6LQQH�GHV����$EV��39*�VROOWH�]XPLQGHVWLP�5HJHOIDOO�]X�NHLQHUOHL�*HJHQVlW]HQ�]XP�'LHQVWJHEHU�I�KUHQ��DQGHUHUVHLWV�LVW�DEHU�LQ�FRQFUHWR�VRJDU�GLH�$XVHLQDQGHUVHW]XQJ�PLWGHP�'LHQVWJHEHU�EHWURIIHQ��ZHLO�VLH�LP�RELJHQ�6LQQH�LP�5DKPHQ�GHV8QLYHUVLWlWVNROOHJLXPV��DXFK��VWDWWILQGHW�
�������'D�HV�VRPLW�DQ�MHGHU�GHQNEDUHQ�JHVHW]OLFKHQ�'HFNXQJ�I�U�GLH(QWVFKHLGXQJ�LQ�GHU�6DFKH�VHOEVW�IHKOW��I�JW�VLFK�DXFK�GLHV�LQ�GLH5HLKH�GHU�*HVHW]ZLGULJNHLWHQ��GLH�GDGXUFK�JHNHQQ]HLFKQHW�LVW��GDVVGLH�EHODQJWH�%HK|UGH�VLFK�QLFKW�GDUXP�N�PPHUWH��ZDV�YRQ�*HVHW]HVZHJHQ�]X�JHOWHQ�KDW�XQG�DQVWDWW�GHVVHQ�QDFK�EHOLHELJHQ�HLJHQHQ9RUVWHOOXQJHQ�YRUJHJDQJHQ�LVW�XQG�HQWVFKLHGHQ�KDW�
�������'DV�EHGHXWHW�:LOON�U�VRZLH�LP�6LQQH�GHU�-XGLNDWXU�GHV�+RKHQ9HUIDVVXQJVJHULFKWVKRIHV�HLQHQ�9HUVWR��JHJHQ�GHQ�DOOJHPHLQHQ*OHLFKKHLWVJUXQGVDW]�GHV�$UW� �$EV�� %�9*��$X�HUGHP�PDFKH�LFK�DXFK�LQGLHVHP�=XVDPPHQKDQJ�9HUVWR��JHJHQ�$UW�� $EV��%9*�JHOWHQG��ZHLO�GLHEHODQJWH�%HK|UGH�LP�VRHEHQ�GDUJHVWHOOWHQ�6LQQH�HLQH�=XVWlQGLJNHLW�LQ$QVSUXFK�JHQRPPHQ�KDW��GLH�LP�*HVHW]�NHLQHUOHL�'HFNXQJ�ILQGHW�
�������'DU�EHU�KLQDXV�OLHJW�DEHU�LQVEHVRQGHUH�DXFK�HLQ�9HUVWR��JHJHQ$UW� $EV� %�9*�YRU��'DQDFK�LVW�GHQ�|IIHQWOLFKHQ�%HGLHQVWHWHQHLQVFKOLH�OLFK�GHU�$QJHK|ULJHQ�GHV�%XQGHVKHHUHV�GLH�XQJHVFKPlOHUWH$XV�EXQJ�LKUHU�SROLWLVFKHQ�5HFKWH�JHZlKUOHLVWHW��
3ROLWLVFK
�NDQQKLHU�QLFKW�EOR��LP�6LQQH�YRQ�
SDUWHLSROLWLVFK
�YHUVWDQGHQ�ZHUGHQ�$XFK�GRUW��ZR�6HOEVWYHUZDOWXQJ�GXUFK��0LWZLUNXQJ�YRQ��*UHPLHQYRUJHVHKHQ�LVW��ZHOFKH�DXI�*UXQG�YRQ�:DKOHQ�JHELOGHW�ZHUGHQ��VLQGSROLWLVFKH�5HFKWH�LP�6LQQH�GLHVHU�9HUIDVVXQJVQRUP�EHWURIIHQ��'D�HVJHPl��GHQ�RELJHQ�$XVI�KUXQJHQ�NHLQH�*HVHW]HVQRUP�JLEW��ZHOFKH�GLHGXUFK�GHQ�DQJHIRFKWHQHQ�%HVFKHLG�DOV�JHVHW]ZLGULJ�HUNOlUWHQ�$NWHYHUELHWHQ�E]Z��WDWVlFKOLFK�DOV�JHVHW]ZLGULJ�HUVFKHLQHQ�ODVVHQ�N|QQWH�JUHLIW�GLHVHU�%HVFKHLG�RKQH�JHVHW]OLFKH�'HFNXQJ�LQ�GLH�SROLWLVFKHQ5HFKWH�HLQ��LP�5DKPHQ�HLQHU�:DKO�.DQGLGDWHQ�]X�EHQHQQHQ�XQG�]XXQWHUVW�W]HQ��'DV�EHGHXWHW�HLQHQ�9HUVWR��JHJHQ�$UW� $EV� %�9*�
�������,QVEHVRQGHUH�LFK��=ZHLWEHVFKZHUGHI�KUHU��ELQ�GDGXUFK�LQPHLQHP�GXUFK�GLHVH�1RUP�YHUIDVVXQJVJHVHW]OLFK�JHVFK�W]WHQ�5HFKW�DXISROLWLVFKH�%HWlWLJXQJ�YHUOHW]W��
������������'LH�39$.�DOV�EHODQJWH�%HK|UGH�OHJWH�GLH�$NWHQ�GHV9HUZDOWXQJVYHUIDKUHQV�YRU��QDKP�DEHU�YRQ�GHU�(UVWDWWXQJ�HLQHUbX�HUXQJ�$EVWDQG�
����������'HU�9HUIDVVXQJVJHULFKWVKRI�KDW��EHU�GLH�%HVFKZHUGHHUZRJHQ�



��������������'HU�PLW��$XIJDEHQ�GHU�3HUVRQDOYHUWUHWXQJ��EHUVFKULHEHQH����39*�LG) %*%O�����������KDW�IROJHQGHQ�:RUWODXW�
������������������$XIJDEHQ�GHU�3HUVRQDOYHUWUHWXQJ
���������������'LH�3HUVRQDOYHUWUHWXQJ�LVW�QDFK�0D�JDEH�GHU%HVWLPPXQJHQ�GLHVHV�%XQGHVJHVHW]HV�EHUXIHQ��GLH�EHUXIOLFKHQ�ZLUWVFKDIWOLFKHQ��VR]LDOHQ��NXOWXUHOOHQ�XQG�JHVXQGKHLWOLFKHQ,QWHUHVVHQ�GHU�%HGLHQVWHWHQ�]X�ZDKUHQ�XQG�]X�I|UGHUQ��6LH�KDW�LQ(UI�OOXQJ�GLHVHU�$XIJDEHQ�GDI�U�HLQ]XWUHWHQ��GDVV�GLH�]XJXQVWHQ�GHU%HGLHQVWHWHQ�JHOWHQGHQ�*HVHW]H��9HURUGQXQJHQ��9HUWUlJH�'LHQVWRUGQXQJHQ��(UOlVVH�XQG�9HUI�JXQJHQ�HLQJHKDOWHQ�XQG�GXUFKJHI�KUWZHUGHQ�
�����������'LH�3HUVRQDOYHUWUHWXQJ�KDW�VLFK�EHL�LKUHU�7lWLJNHLW�YRQGHP�*UXQGVDW]H�OHLWHQ�]X�ODVVHQ��GHQ�%HGLHQVWHWHQ�XQWHU�%HGDFKWQDKPHDXI�GDV�|IIHQWOLFKH�:RKO�]X�GLHQHQ��6LH�KDW�GDEHL�DXI�GLH(UIRUGHUQLVVH�HLQHV�JHRUGQHWHQ��]ZHFNPl�LJHQ�XQG�ZLUWVFKDIWOLFKHQ'LHQVWEHWULHEHV�5�FNVLFKW�]X�QHKPHQ�
�����������'HU�$XIJDEHQEHUHLFK�DQGHUHU�JHVHW]OLFKHU�XQG�DXIIUHLZLOOLJHU�0LWJOLHGVFKDIW�EHUXKHQGHU�%HUXIVYHUHLQLJXQJHQ��]%*HZHUNVFKDIW�gIIHQWOLFKHU�'LHQVW��ZLUG�GXUFK�GLHVHV�%XQGHVJHVHW]QLFKW�EHU�KUW��
��������������'HU�PLW��2UJDQH�GHU�3HUVRQDOYHUWUHWXQJ���EHUWLWHOWH���39*�LQ�GHU�VRHEHQ�JHQDQQWHQ�)DVVXQJ�ODXWHW�DXV]XJVZHLVH�ZLH�IROJW�
�������������������2UJDQH�GHU�3HUVRQDOYHUWUHWXQJ
���������������2UJDQH�GHU�3HUVRQDOYHUWUHWXQJ�VLQG�QDFK�0D�JDEH�GHUIROJHQGHQ�%HVWLPPXQJHQ�
�������D��GLH�'LHQVWVWHOOHQYHUVDPPOXQJ�
�������E��GHU�'LHQVWVWHOOHQDXVVFKX���9HUWUDXHQVSHUVRQHQ��
�������F��GHU�)DFKDXVVFKX��
�������G��GHU�=HQWUDODXVVFKX��XQG
�������H��GHU�'LHQVWVWHOOHQ�)DFK�� =HQWUDO�ZDKODXVVFKX��
�����������'HU�:LUNXQJVEHUHLFK�GHU�'LHQVWVWHOOHQYHUVDPPOXQJ�XQG�GHV'LHQVWVWHOOHQDXVVFKXVVHV��9HUWUDXHQVSHUVRQHQ��HUVWUHFNW�VLFK�DXI�GLH%HGLHQVWHWHQ�GHU�'LHQVWVWHOOH�LP�6LQQH�GLHVHV�*HVHW]HV�������EHL�GHUGHU�'LHQVWVWHOOHQDXVVFKX��HUULFKWHW�LVW�
����������



�����������'HU�:LUNXQJVEHUHLFK�GHV�=HQWUDODXVVFKXVVHV�HUVWUHFNW�VLFKDXI�GLH�%HGLHQVWHWHQ�DOOHU�'LHQVWVWHOOHQ�GHV�5HVVRUWV��I�U�GLH�GHU=HQWUDODXVVFKX��HUULFKWHW�LVW������$EV���
�����������'LH�*HVDPWKHLW�GHU�YRQ�HLQHP�=HQWUDODXVVFKX��YHUWUHWHQHQ%HGLHQVWHWHQ�EHVLW]W�5HFKWVSHUV|QOLFKNHLW��'LH�JHVHW]OLFKH�9HUWUHWXQJREOLHJW�GHP�9RUVLW]HQGHQ�GHV�=HQWUDODXVVFKXVVHV��LQ�'LHQVWVWHOOHQ�GLH�NHLQHP�5HVVRUW�DQJHK|UHQ������$EV����GHP�9RUVLW]HQGHQ�GHV'LHQVWVWHOOHQDXVVFKXVVHV�
�����������3HUVRQDOYHUWUHWHU�LP�6LQQH�GLHVHV�%XQGHVJHVHW]HV�VLQG�GLH0LWJOLHGHU�GHU�'LHQVWVWHOOHQDXVVFK�VVH��GHU�)DFKDXVVFK�VVH�XQG�GHU=HQWUDODXVVFK�VVH�VRZLH�GLH�9HUWUDXHQVSHUVRQHQ��
������������������39*�LG) %*%O��������������EHUVFKULHEHQ�PLW�=XVWlQGLJNHLW�XQG�$XIVLFKWVPLWWHO�GHU�.RPPLVVLRQ����ODXWHW�LQ�VHLQHQ$EV��XQG���ZLH�IROJW�
����������=XVWlQGLJNHLW�XQG�$XIVLFKWVPLWWHO�GHU�.RPPLVVLRQ
����������������'LH�.RPPLVVLRQ�KDW�DOV�HUVWH�XQG�REHUVWH�,QVWDQ]�YRQ$PWV�ZHJHQ�RGHU�DXI�$QWUDJ�GHVMHQLJHQ��GHU�HLQH�9HUOHW]XQJ�VHLQHU5HFKWH�EHKDXSWHW���EHU�GLH�*HVHW]Pl�LJNHLW�GHU�*HVFKlIWVI�KUXQJ�GHU2UJDQH�GHU�3HUVRQDOYHUWUHWXQJ�]X�HQWVFKHLGHQ�
�����������'LH�.RPPLVVLRQ�KDW�GDEHL�DOOIlOOLJH�%HVFKO�VVH�GHU�2UJDQHGHU�3HUVRQDOYHUWUHWXQJ��GLH�GHQ�%HVWLPPXQJHQ�GLHVHV�%XQGHVJHVHW]HVZLGHUVSUHFKHQ��DXI]XKHEHQ�XQG�LP��EULJHQ�MHGHQIDOOV�GLH*HVHW]Pl�LJNHLW�RGHU�*HVHW]ZLGULJNHLW�GHU�GHQ�*HJHQVWDQG�GHV9HUIDKUHQV�ELOGHQGHQ�*HVFKlIWVI�KUXQJ�IHVW]XVWHOOHQ�
�����������
������������=XU�%HVFKZHUGH�GHV�(UVWEHVFKZHUGHI�KUHUV�
��������������,Q�GHU�%HVFKZHUGH�ZLUG�GLH�$XIIDVVXQJ�YHUWUHWHQ��GDVVGLH�/HJLWLPDWLRQ�GHV�'LHQVWHOOHQDXVVFKXVVHV�]XU�%HVFKZHUGHI�KUXQJ�YRUGHP�9HUIDVVXQJVJHULFKWVKRI��JHJHQ�HLQHQ�%HVFKHLG�GHU�39$.��JHJHEHQVHL��XQG�]ZDU���JHUDIIW�]XVDPPHQJHIDVVW���GHVKDOE��ZHLO�HLQH�ZHVHQWOLFKH�)XQNWLRQ��GHU�7lWLJNHLW�GHU�39$.�GDULQ�EHVWHKH��GHQ7lWLJNHLWVEHUHLFK�GHU�3HUVRQDOYHUWUHWXQJ�]X��XPJUHQ]HQ���GLH3HUVRQDOYHUWUHWXQJ��LKUHP�:HVHQ�QDFK�VWHWV�3DUWHL�VHL�XQG�HLQHDXIVLFKWVEHK|UGOLFKH�(QWVFKHLGXQJ��PLW�GHU�GLH�*HVHW]ZLGULJNHLW�GHU*HVFKlIWVI�KUXQJ�GHU�3HUVRQDOYHUWUHWXQJ�IHVWJHVWHOOW�ZHUGH�]ZHLIHOORV�5HFKWH�GHV�EHWUHIIHQGHQ�3HUVRQDOYHUWUHWXQJVRUJDQHVEHWUHIIH��
��������������'HU�9HUIDVVXQJVJHULFKWVKRI�I�KUWH�LQ�VHLQHP�(UNHQQWQLV



9I6OJ��������������]XU�%HVFKZHUGHOHJLWLPDWLRQ�HLQHV'LHQVWVWHOOHQDXVVFKXVVHV�GDV�)ROJHQGH�DXV�
��������'HU�'LHQVWVWHOOHQDXVVFKX��LVW�HLQ�2UJDQ�GHU3HUVRQDOYHUWUHWXQJ�L6�GHV����GHV�39*��'HP�'LHQVWVWHOOHQDXVVFKX�NRPPHQ�GLH�LKP�QDFK�GHP�*HVHW]�]XJHZLHVHQHQ�$XIJDEHQ�GHU3HUVRQDOYHUWUHWXQJ�]X��*HPl�����$EV��39*�EHVLW]W�GLH�*HVDPWKHLW�GHUYRQ�HLQHP�=HQWUDODXVVFKX��YHUWUHWHQHQ�%HGLHQVWHWHQ5HFKWVSHUV|QOLFKNHLW��'LH�9HUWUHWXQJ�GLHVHU�*HVDPWKHLW�REOLHJW�QDFKGHUVHOEHQ�*HVHW]HVVWHOOH�GHP�2EPDQQ��QDFK�GHP�LP�YRUOLHJHQGHQ�)DOODQ]XZHQGHQGHQ�39*�LG) %*%O������������9RUVLW]HQGHQ��GHV=HQWUDODXVVFKXVVHV��LQ�'LHQVWVWHOOHQ��GLH�NHLQHP�5HVVRUW�DQJHK|UHQ�����$EV����GHP�2EPDQQ��9RUVLW]HQGHQ��GHV�'LHQVWVWHOOHQDXVVFKXVVHV�'HP�'LHQVWHOOHQDXVVFKX��NRPPW�YHUP|JH�GHV�����$EV��39*�GLHVH�$XIJDEHQLFKW�]X��'D�GHP�'LHQVWVWHOOHQDXVVFKX��QDFK�GHP�*HVHW]�DXFK�VRQVWNHLQ�5HFKW�HLQJHUlXPW�LVW��GDV�LKQ�]XU�9HUWUHWXQJ�GHU3HUVRQDOYHUWUHWXQJ�YRU�GHP�9HUIDVVXQJVJHULFKWVKRI�OHJLWLPLHUHQ�N|QQWH�YJO��9I6OJ��������������ZDU�GLH�%HVFKZHUGH�GHV'LHQVWVWHOOHQDXVVFKXVVHV�����PDQJHOV�/HJLWLPDWLRQ�]XU�FN]XZHLVHQ��
�������$Q�GHU�LQ�GHP�JHQDQQWHQ�(UNHQQWQLV�GDUJHOHJWHQ��IRUPDOHQ�5HFKWVDXIIDVVXQJ��EHU�GLH��PDQJHOQGH��%HVFKZHUGHOHJLWLPDWLRQ�GHV'LHQVWVWHOOHQDXVVFKXVVHV�KlOW�GHU�9HUIDVVXQJVJHULFKWVKRI�DXFK�DXV�GHU6LFKW�GHV�YRUOLHJHQGHQ�)DOOHV�IHVW��:HGHU�GLH�XQWHU�3XQNW�������ZLHGHUJHJHEHQHQ�$XVI�KUXQJHQ�LQ�GHU�%HVFKZHUGH�QRFK�GDV�LQ�GHU%HVFKZHUGHVFKULIW�]XU�6W�W]XQJ�GHV�JHJHQWHLOLJHQ�5HFKWVVWDQGSXQNWHVDQJHI�KUWH�(UNHQQWQLV�GHV�9HUZDOWXQJVJHULFKWVKRIHV�YRP���������������������LQ�GHP�OHGLJOLFK�DXVJHI�KUW�ZXUGH��GDVV�LQ�GHP�GHPGRUWLJHQ�)DOO�]X�*UXQGH�OLHJHQGHQ�9HUZDOWXQJVYHUIDKUHQ�DXFK�GHU'LHQVWVWHOOHQDXVVFKXVV�DOV�$QWUDJVWHOOHU�3DUWHL�JHZHVHQ�VHL�XQG�GHP'LHQVWVWHOOHQDXVVFKXVV�GDKHU�GLH�%HVFKZHUGHOHJLWLPDWLRQ�YRU�GHP9HUZDOWXQJVJHULFKWVKRI�]XNRPPH��YHUP|JHQ�GDUDQ�HWZDV�]X�lQGHUQ�
��������������6RPLW�LVW�GHU�'LHQVWVWHOOHQDXVVFKXVV�GHU+RFKVFKXOOHKUHU�DQ�GHU�8QLYHUVLWlW�I�U�0XVLN�XQG�GDUVWHOOHQGH�.XQVW:LHQ�]XU�%HVFKZHUGHI�KUXQJ��JHJHQ�HLQHQ�%HVFKHLG�GHU�39$.��YRU�GHP9HUIDVVXQJVJHULFKWVKRI�QLFKW�OHJLWLPLHUW��ZHVKDOE�GLH�%HVFKZHUGHGLHVHV��(UVW�%HVFKZHUGHI�KUHUV�VRJOHLFK�DOV�XQ]XOlVVLJ�]XU�FN]XZHLVHQZDU�
������������=XU�%HVFKZHUGH�GHV�=ZHLWEHVFKZHUGHI�KUHUV�
����������������=X�GHQ�3UR]HVVYRUDXVVHW]XQJHQ�ILQGHQ�VLFK�LQ�GHU%HVFKZHUGH�GLH�IROJHQGHQ�$XVI�KUXQJHQ�
������������$OV�'LHQVWQHKPHU�KDEH�LFK�HLQ�,QWHUHVVH�GDUDQ��GDVV�GHUI�U�PLFK�]XVWlQGLJH�'LHQVWVWHOOHQDXVVFKXVV�DXFK�GDI�U�VRUJW��GDVVPHLQHQ�,QWHUHVVHQ�LQ�GHQ�8QLYHUVLWlWVJUHPLHQ�5HFKQXQJ�JHWUDJHQ�ZLUG�'DV�NDQQ�XQG�ZLUG�QDWXUJHPl��XPVR�EHVVHU�JHVFKHKHQ��MH�ZLUNVDPHU



*UHPLXPVPLWJOLHGHU�GLH�'LHQVWQHKPHULQWHUHVVHQ�]X�LKUHP�$QOLHJHQPDFKHQ��9RU�DOOHP�ZHQQ�XQG�VRZHLW�LFK�LQ�PHLQHQ�hEHU]HXJXQJHQ�PLW�GHU'LHQVWQHKPHUPHKUKHLW��EHUHLQVWLPPH��LVW�HV�PLU�ZHVHQWOLFK��GDVV�GLHHQWVSUHFKHQGHQ�6WDQGSXQNWH���HLQVFKOLH�OLFK�GHU�$XVZDKO�GHU�I�U�LKUH9HUWUHWXQJ�EHVWJHHLJQHWHQ�3HUVRQHQ���YRQ�GHU�$XWRULWlW�GHV'LHQVWVWHOOHQDXVVFKXVVHV�XQWHUVW�W]W�ZLUG�
�������$OV�9RUVLW]HQGHU�GHV�'LHQVWVWHOOHQDXVVFKXVVHV�LVW�HV�PHLQHGHNODULHUWH�$XIJDEH��QLFKW�QXU�LQKDOWOLFK�GLH�I�U�GLH�9HUWUHWXQJ�GHU'LHQVWQHKPHULQWHUHVVHQ�ULFKWLJH�3RVLWLRQ�HLQ]XQHKPHQ��VRQGHUQ�DXFKI�U�GLH�EHVWP|JOLFKH�8PVHW]XQJ�]X�VRUJHQ��,FK�ELQ�XQYHUlQGHUW�GHU$QVLFKW��GDVV�HV��EHUKDXSW�NHLQHQ�=ZHLIHO�GDUDQ�JHEHQ�NDQQ��GDVV�HVHLQH�RSWLPDOH�8PVHW]XQJVPHWKRGH�]ZLQJHQG�YHUODQJW��DXFK�GDUDXIKLQ]XZLUNHQ��GDVV�LQ�GHQ�PD�JHEOLFKHQ�8QLYHUVLWlWVJUHPLHQ�3HUVRQHQWlWLJ�VLQG��ZHOFKH�GLH�'LHQVWQHKPHULQWHUHVVHQ�VR�VHKHQ�XQG�]XUHDOLVLHUHQ�YHUVXFKHQ�ZHUGHQ��ZLH�HV�GLH�0HKUKHLW�GHV'LHQVWVWHOOHQDXVVFKXVVHV��PLFK�HLQJHVFKORVVHQ��I�U�ULFKWLJ�KlOW��'DVVGDV�]X�PHLQHU�HLJHQHQ�.DQGLGDWXU�I�U�GLH�:DKO�LQ�HLQ�*UHPLXP�I�KUHQNDQQ��OLHJW�DXI�GHU�+DQG��'DV�LVW�MHGRFK�QLFKW�SULPlU�PHLQH�6DFKH�VRQGHUQ�GDYRQ�DEKlQJLJ��RE�GLH�DQGHUHQ�0LWJOLHGHU�GHV'LHQVWVWHOOHQDXVVFKXVVHV�]X�GLHVHU�hEHU]HXJXQJ�JHODQJWHQ�
�������1LFKWVGHVWRZHQLJHU�HUNOlUH�LFK�DXVGU�FNOLFK��PHLQH%HVFKZHUGHOHJLWLPDWLRQ�DXFK�DXI�PHLQ�VXEMHNWLYHV�5HFKW�]X�VW�W]HQ�DOV�.DQGLGDW�I�U�HLQ�8QLYHUVLWlWVJUHPLXP��8QLYHUVLWlWVNROOHJLXP�GXUFK�GHQ�'LHQVWVWHOOHQDXVVFKXVV�XQWHUVW�W]W�]X�ZHUGHQ��:HQQ�XQG�ZHLOHV�GHP�'LHQVWVWHOOHQDXVVFKXVV�JHVWDWWHW�VHLQ�PXVV������PLW�GHP�=LHOGHU�EHVWP|JOLFKHQ�9HUWUHWXQJ�GHU�'LHQVWQHKPHULQWHUHVVHQ�HLQH�VROFKH.DQGLGDWHQXQWHUVW�W]XQJ�]X�GHNODULHUHQ��PXVV�DXFK�GHP�EHWUHIIHQGHQ.DQGLGDWHQ�GDV�5HFKW�]XJHELOOLJW�ZHUGHQ��GDVV�LKP�GLHVH�XQWHU8PVWlQGHQ�ZDKOHQWVFKHLGHQGH�8QWHUVW�W]XQJ�]XNRPPW�XQG�QLFKWJHVHW]ZLGULJ�XQWHUVDJW�ZLUG��8QPLWWHOEDU�EHWULIIW�GLHV�GDV�6FKUHLEHQYRP������������PLWWHOEDU�DEHU�DXFK�GDV�6FKUHLEHQ�YRP������������ZHLOLP�=XVDPPHQKDQJ�PLW�GHQ�GHQ�'LHQVWQHKPHUQ�EHNDQQWHQ�8PVWlQGHQ�DXFKGXUFK�GLHVHV�6FKUHLEHQ�GLH�8QWHUVW�W]XQJ�PHLQHU�.DQGLGDWXU�VHLWHQVGHV�'LHQVWVWHOOHQDXVVFKXVVHV�]XP�$XVGUXFN�JHODQJWH��
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