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� )�U�GLH�0,6�VSLHOW�GLH�$XVZHLWXQJ�YRQ�3DWHQWUHFKWHQ��]�%��DXI�VFKRQ�ODQJH�H[LVWLHUHQGH�1XW]SIODQ]HQ��GLH�$XVZHLWXQJ�YRQ�H[HNXWLYHQ�%HIXJQLVVHQ�XQG�GLH�$EVLFKHUXQJ�YRQ�8UKHEHUUHFKWVDQVSU�FKHQ�HLQH�lKQOLFKH�5ROOH��ZLH�GHU�=XJULII�DXI�/DQG��5HVVRXUFHQ�XQG�$UEHLWVNUlIWH�I�U�GLH�.DSLWDOLVWHQ�LP�8PEUXFK�YRP�0LWWHODOWHU�]XU�1HX]HLW��(V�JHKW�KLHU�XP�HLQH�XUVSU�QJOLFKH�.DSLWDODNXPXODWLRQ��XP�GLH�(QWHLJQXQJ�YRQ�$OOJHPHLQJXW�XQG�HQWVSUHFKHQG�JUR��LVW�GLH %HUHLWVFKDIW�GLHV�DXFK�JHZDOWI|UPLJ�GXUFK]XVHW]HQ�'LH�VWHLJHQGH�%HGHXWXQJ�]�%��GHV�8UKHEHUUHFKWHV�I�U�GLH�0,6�Ol�W�VLFK�DXFK�KHXWH�VFKRQ�LP�$OOWDJ�EHREDFKWHQ�=�%��LQ�GHU�DNWXHOOHQ�� .DPSDJQH�GHU�=XNXQIW�.LQR�0DUNHWLQJ�LQ�GHU�%5'�XQWHU�GHP�7LWHO��KDUW�DEHU�JHUHFKW���LQ�GHU�RIIHQVLY�)ROWHU�DOV�%HVWUDIXQJ�I�U�8UKHEHUHFKWVYHUOHW]XQJHQ�OHJLWLPLHUW�ZLUG��6R�ZLUG�LQ�HLQHP�:HUEHVSRW�
ZLW]LJ
�GLH�9HUJHZDOWLJXQJ�YRQ�-XJHQGOLFKHQ�LQ�*HIlQJQLVVHQ�DOV�DQJHPHVVHQH�%HVWUDIXQJ�I�U�GDV�5DXENRSLHUHQ�YRQ�)LOPHQ�DQJHSULHVHQ�'LHVH�)RUP�H[WUDOHJDOHU�%HVWUDIXQJ�LVW�HLQGHXWLJ�HLQ�%UXFK�GHU�81�)ROWHUNRQYHQWLRQ��'LH�=.0�WULWW�DOVR�LQ�GLHVHP�
:LW]
�GDI�U�HLQ��GDV�8UKHEHUUHFKW�K|KHU�DOV�GLH�0HQVFKHQUHFKWVFKDUWD�

�'LHV�ZLUG�YLHOOHLFKW�HKHU�GHQ�.ULHJHQ�XP�GDV�HXURSlLVFKH�*RWWHVPRQRSRO��ZLH�VLH�]�%��GLH .DWKROLVFKH�.LUFKH�JHI�KUW�KDW�lKQHOQ��'HU�EHNDQQWHVWH�LVW�KLHU�VLFKHU�GHU���MlKULJH�.ULHJ��LQ�GHP�GLHVHV�0RQRSRO�]HUVFKODJHQ�ZXUGH������-DKUHVKlOIWH�����



DQ]XVHW]HQ��)LQDQ]LHUW�ZLUG�GLHV�YRQ�GHU�)LOPI|UGHUXQJVDQVWDOW��HLQHU�%XQGHVDQVWDOW�|IIHQWOLFKHQ�5HFKWV��LQ�GHUHQ�$XIVLFKWVJUHPLXP�9HUWUHWHU�GHU�3DUWHLHQ�XQG�DXFK�GLH�HYDQJHOLVFKH�XQG�NDWKROLVFKH�.LUFKH�VLW]HQ�=X�EHI�UFKWHQ�LVW�GDV�DXV�GLHVHP�
:LW]
�LQ�=XNXQIW�EHL�=XVSLW]XQJ�GHU�,QWHUHVVHQODJHQ�HUQVW�ZLUG�
'LHV�LVW�NHLQH�QRWZHQGLJH�(QWZLFNOXQJ��$QDUFKLVW,QQHQ�VWHKHQ�YRU�GHU�$XIJDEH�VRZRKO�GHQ�1DWLRQDOVWDDW�ZLH�GLH�0,6�]X�EHNlPSIHQ��RKQH�VLFK�I�U�HLQH�6HLWH�LQVWUXPHQWDOLVLHUHQ�]X�ODVVHQ��$XFK�GHU�1LHGHUJDQJ�GHU�86$�XQG�'HXWVFKODQGV�ZlUH��ZHQQ�HU�PLW�HQWVSUHFKHQGHQ�0DFKW]XZlFKVHQ�I�U�0,6�YHUEXQGHQ�ZlUH��NHLQ�*UXQG�]XP�)HLHUQ��'LH�$EO|VXQJ�GHU�1DWLRQDOVWDDWHQ�GXUFK�0,6�YHUVFKlUIW�KHXWH�VFKRQ�GLH�+HUUVFKDIWVYHUKlOWQLVVH�XQG�VR]LDOHQ�%HGLQJXQJHQ��)DOOV�GLHV�VR�ZHLWHUOlXIW�ZLUG�VLFK�GLH�6LWXDWLRQ�ZHLWHU�YHUVFKOHFKWHUQ�*XWH�0,6�JLEW HV�HEHQVRZHQLJ�ZLH�JXWH�6WDDWHQ�RGHU�HLQHQ�JXWHQ�.DLVHU��'LHV�JLOW�DXFK�I�U�*UR��1*2
V�XQG�HLQHQ�:HOWJHULFKWVKRI��'LH�$OWHUQDWLYH�OLHJW�QLFKW�EHL�$WWDF�VRQGHUQ�EHL�3HRSOHV�*OREDO�$FWLRQ��GHU�=XVDPPHQDUEHLW�DQ�GHU�%DVLV�

(OLWH�.ORQH�� GDV�QHXH�6XEMHNW�GHU�0DFKW

>%LOGHU��.ORQ�%DQNHU�XQG�.ORQ�6FKDDI@
'LH�8PEU�FKH�LQ�GHU�*HVHOOVFKDIW�I�KUHQ�DXFK�]X�HLQHP�QHXHQ�LQWHUQDWLRQDOHP�6XEMHNW�GHU�0DFKW��'DV�DOWH�E�UJHUOLFKH�0DFKWVXEMHNW�ZDU�ZHL���PlQQOLFK��8QWHUQHKPHU��$U]W��$UFKLWHNW��,QJHQLHXU��XVZ���6HLQ�VR]LDOHU�6WDWXV�KLQJ�ZHVHQWOLFK�PLW�VHLQHU�9HURUWXQJ�LQ�HLQHU�6WDGW�RGHU�HLQHU�5HJLRQ�]XVDPPHQ��'HU�6WDWXV�VHW]WH�VR]LDOH�%H]LHKXQJHQ�]X�DQGHUHQ�%�UJHUQ�GHU�6WDGW��5HJLRQ��YRUDXV��.RQWDNWH�GLH�XQWHU�DQGHUHP�VLH��VHLQH�
+DXV
)UDX��]X�SIOHJHQ�KDWWH��HLQH�.RPSHWHQ]��GLH�DXFK�LKU�6WDWXV�YHUOLHK��'HU�6WDWXV�ZDU�GDPLW�|UWOLFK�JHEXQGHQ��$XFK�GLH�



6R]LDOLVDWLRQ�GHU�.LQGHU�HUIROJWH��EHU�ORNDOH�(LQULFKWXQJHQ��ZLH�]�%��*\PQDVLHQ��LQ�GHQHQ�VLH�PLW�DQGHUHQ�.LQGHUQ�GHU�ORNDOHQ�KHUUVFKHQGHQ�6FKLFKW�]XVDPPHQ�DXIZXFKVHQ�
'DV�QHXH�6XEMHNW�GHU�0DFKW�NRQVWLWXLHUW�XQG�GHILQLHUW�VLFK�QLFKW�PHKU��EHU�ORNDOH�%H]�JH�1XU�DOV�5HPLQLV]HQV�NDXIHQ�VLH�VLFK�YLHOOHLFKW�HLQ�
HFKW
�DOWHV�+DXV�LUJHQGZR��ZR�HV�VFK|Q�LVW�XQG�GLH�0HQVFKHQ�QRFK�VR�VLQG�ZLH�IU�KHU�LQ�GHU�E�UJHUOLFKHQ�=HLW�� ]XPLQGHVW�ZR�VLH�VR�WXQ�DOV�RE��GHU�3ULHVWHU��GHU�.DXIPDQQVODGHQEHVLW]HU��XVZ�����,Q�GLHVHV�+DXV�]LHKHQ�VLH�GDQQ��ZHQQ�VLH�$XVVFKHLGHQ�DXV�GHP�/HEHQ�LQ�GHU�0,6��XP�GRUW��LQ�GHU�=HLW�]ZLVFKHQ�GHQ�.UHX]IDKUWHQ��LQWHUQDWLRQDOHQ�.XOWXUYHUDQVWDOWXQJHQ�XQG�&KDULW\EDQNHWWV�LQ�1HZ�<RUN��]X�YHUJDPPHOQ�'DV�QHXH�6XEMHNW�GHU�0DFKW�ILQGHW�VHLQH�,GHQWLWlW��EHU�VHLQH�6WHOOXQJ�LQ�GHU�0XOWLQDWLRQDOHQ�,QVWLWXWLRQ�LQ�GHU�HV�DUEHLWHW��GLH�0,6�LVW�VHLQ�LKU��]X�+DXVH����GLH�:RKQXQJ��GLH�6WDGW��GDV�/DQG�VLQG�DXVWDXVFKEDU�0RGHUQH�'LHQVWOHLVWXQJVDSSDUDWH�VWHOOHQ�VLFKHU��GD��GLH�:RKQXQJ��EHUDOO�JOHLFK�DXVVLHKW��(YWO��
DXIJHSHSSW
�PLW�HLQ�ZHQLJ�ORNDOHP�,QWHULHXU��GDV�LVW�GDQQ�DEHU�VFKRQ�VHKU�JHZDJW��9LHOOHLFKW�OLHJW�DXFK�LUJHQGZR�DQ�SDVVHQGHU�6WHOOH�GLH�7DVFKHQXKU�GHV�8UJUR�YDWHUV��XQDXIIlOOLJ�GUDSLHUW�$XFK�GLH�6XEMHNWH�GHU�0DFKW�VHKHQ�DOOH�JOHLFK�DXV��'LH�.|USHUIRUPLHUXQJ�YRQ�)LWWQHVV�ELV�]X�(QWKDDUXQJ�XQG�XQDXIIlOOLJHU�WHXUHU�%HNOHLGXQJ�LVW�JHJHQ�EHU�GHP�NODVVLVFKHQ�%�UJHU�ZHVHQWOLFK�ZHLWHU�YRU�DOOHP�QXQ�DXFK�I�U�0lQQHU�IRUWJHVFKULWWHQ��'LH�9DULDWLRQVVSLHOUlXPH�VLQG�PLQLPDO��'LH�6SUDFKH�LVW�(QJOLVFK��1XU�EHL�GHU�+DXWIDUEH�VLQG�DX�HU�ZHL��QXQ�DXFK�HLQ�SDDU�DQGHUH�6FKDWWLHUXQJHQ�]X�VHKHQ��VSRUDGLVFK�ZHUGHQ�DXFK�)UDXHQ��VRZHLW�VLH�GLH�PlQQOLFK�KHWHURVH[LVWLVFKH�1RUP��EHUHUI�OOHQ��DN]HSWLHUW���$XFK�GLHVH�)RUPLHUXQJ�ZLUG�GXUFK�HLQH�LQWHUQDWLRQDOH�'LHQVWOHLVWXQJVLQGXVWULH�DEJHVLFKHUW��GLH�VHOEHQ�)LWWQHVVWXGLRV�LQ�1HX�'HKOL��%HUOLQ�XQG�1HZ�<RUN��GLH�VHOEHQ�%RXWLTXHQ��GLH�VHOEHQ�*ROISOlW]H�
'DV�,GHDO�GLHVHU�QHXHQ�+HUUVFKDIWVVFKLFKW�VFKHLQW�GHU�LQ�ZHQLJHQ�7DJHQ�LP�7DQN�YRQ�GHU�=HOOH�]XP�0DQQ�JHUHLIWH�.ORQ�]X�VHLQ��'LH�$EKlQJLJNHLW�YRQ�OHLEOLFKHQ�%HG�UIQLVVHQ��GDV�*HERKUHQ�ZRUGHQ�VHLQ��*HI�KOH�DX�HUKDOE�GHU�0,6����ZHUGHQ�QHJLHUW�RGHU�DOV�.RQVHUYHQ�NRQVXPLHUW�'LHV�HQWVSULFKW�HLQHU )DPLOLHQRUJDQLVDWLRQ�EHL�GHU�GDV�/HEHQ�LQ�GHU�0,6�EHL�GHU�$UEHLW�VWDWWILQGHW��DP�EHVWHQ�EHLGH�DUEHLWHQ�EHL�GHU�VHOEHQ�0,6��ZlKUHQG�GLH�.LQGHUDXI]XFKW�]XQHKPHQG�QDFK�(IIL]LHQ]NULWHULHQ�UDWLRQDOLVLHUW�ZLUG�9RQ�GHU�3UlQDWDOGLDJQRVWLN��EHU�YLHOIlOWLJH�IU�KNLQGOLFKH�$XVELOGXQJV� XQG�hEHUZDFKXQJVWHFKQRORJLHQ�ELV�KLQ�]XU�:HLWHUELOGXQJ�LP�,QWHUQDW�KDEHQ�OlQJVW�7HFKQLNHQ�GHU�VR]LDOHQ�.ORQLHUXQJ�DOWH�E�UJHUOLFKH�)DPLOLHQYHUKlOWQLVVH�DEJHO|VW�RGHU�VLQG�GDEHL�VLH�DE]XO|VHQ�,Q�GHQ�86$�JLEW�HV�KHXWH�VFKRQ�WRWDO�EHUZDFKWH�.LQGHUJlUWHQ��LQ�GHQHQ�(OWHUQ�YLD�,QWHUQHW�XQG�.DPHUDV�GDV�9HUKDOWHQ�LKUHU�6SU|�OLQJH�MHGHU]HLW�XQG��EHUDOO�NRQWUROOLHUHQ�N|QQHQ��,Q�GHU�%5'�ZLUG�JHUDGH�GDPLW�JHZRUEHQ�+DQG\V�I�U�.LQGHU�XQG�-XJHQGOLFKH�]X�NDXIHQ�PLW�HLQHU�2UWV�EHUZDFKXQJVIXQNWLRQ��GLH�HV�(OWHUQ�HUP|JOLFKW�MHGHU]HLW�DXI����P�JHQDX�YLD�,QWHUQHW�IHVW]XVWHOOHQ��ZR�VLFK�+DQG\�XQG�.LQG�DXIKDOWHQ��0LU�JHKW�HV�KLHU�QLFKW�VR�VHKU�XP�GLH�UHSUHVVLYH�DOV�XP�GLH�SURGXNWLYH�)XQNWLRQ�GLHVHU�'DXHU�EHUZDFKXQJ��+LHU�ZLUG�GDV�QHXH�6XEMHNW�GHU�0DFKW��GLH�(OLWHNORQH�YRQ�0RUJHQ��GXUFK�GLH�0DFKWZLUNXQJ�LP�6LQQH�)RXFDXOWV�SURGX]LHUW��DOV�HLQ�6XEMHNW��GD��VLFK�DOO]HLW�SRVLWLY�LQV�%LOG�]X�VHW]HQ�ZHL���'LHVHV�6XEMHNW�ZLUG�DXFK�NHLQ�hEHULFK�LP�NODVVLVFKHQ�6LQQ�PHKU�HQWZLFNHOQ��VLQG�GRFK�GLH�XQ�EHUZDFKWHQ�0RPHQWH�GHU�.LQGKHLW��LQ�GHQHQ�GDV�.LQG�HLJHQVWlQGLJH�(QWVFKHLGXQJHQ�WUHIIHQ�PX���9RUDXVVHW]XQJ�I�U�GLH�+HUDXVELOGXQJ�HLQHU�VROFKHQ�LQWHUQDOLVLHUWHQ�,QVWDQ]���'DV�QHXH�6XEMHNW�GHU�0DFKW�ZLUG�

��$UOLH�5XVVHO�+RFKVFKLOG� � %HL�GHU�$UEHLW�]X�+DXVH� � LQ��3DXOLQH�%RXGU\��%ULJLWWD�.XVWHU��5HQDWH�/RU HQ]��5HSURGXNWLRQVNRQWHQ�IlOVFKHQ� � %HUOLQ�������/LQGD�0F'RZHOO� � %RG\�:RUN� � LQ��3DXOLQH�%RXGU\��%ULJLWWD�.XVWHU��5HQDWH�/RUHQ]� � 5HSURGXNWLRQVNRQWHQ�IlOVFKHQ� �%HUOLQ�������1DW�UOLFK�GDUI�GHU�%|UVHQPDNOHU�UXPVFKUHLHQ�ZHQQ�HV�DQ�GHU�%|UVH�
ULFKWLJ�]XU�6D FKH
�JHKW�



YLHOPHKU�LP�KRKHQ�0D�H�LQ�VHLQHQ�9RUVWHOOXQJHQ�YRQ�JXW�XQG�E|VH�GLH�MHZHLOLJHQ�0RGHQ�IOH[LEHO�]X�EHGLHQHQ�ZLVVHQ�%LJ�%URWKHU�Ol�W�JU��HQ�� GLH�79�6HULH�LVW�LQVRIHUQ�SlGDJRJLVFKHV�9HUVXFKVODERU�I�U�(U]LHKXQJVSUD[HQ�GHU�=XNXQIW���
'LH�)�KUXQJVVFKLFKWHQ�GHU�0,6�SIODQ]HQ�VLFK�OlQJVW�GXUFK�VR]LDOH�.ORQLHUXQJ�IRUW��GLH�JHQHWLVFKH�.ORQLHUXQJ�ZlUH�KLHU�QXU�HLQH�QDFKKROHQGH�0DWHULDOLVLHUXQJ�DXI�GHU�(EHQH�GHU�%LRORJLH�'LHV�EHGHXWHW�DEHU�QLFKW�GLH�$XIO|VXQJ�GHU�)DPLOLH��,P�*HJHQWHLO�DXI�*UXQG�LKUHU�,UUHDOLVLHUXQJ�EHL�JOHLFK]HLWLJHU�6LPXODWLRQ�DOV�*O�FNVYHUVSUHFKHQ��ZLUG�VLH�DOV�3KDQWDVPD�SV\FKRORJLVFK�QXU�XP�VR�ZLUNPlFKWLJHU��6LH�ZLUG�]XP�XQHUUHLFKEDUHQ�=LHO�

6FK|QH�1HXH�)DPLOLHQ�6LPXODWLRQ

>%LOG�)DPLOLHQVLPXODWLRQ@

'LH�QHXHQ�6XEMHNWH�GHU�0DFKW�KDEHQ�JHOHUQW�LKUH�XQWHUVFKLHGOLFKHQ�)lKLJNHLWHQ�XQG�9HUP|JHQ��]�%� :LVVHQ��VR]LDOH�.RQWDNWH��*HOG��+DELWXV��X�D���DOV�DXVWDXVFKEDUH�.DSLWDOLHQ�]X�GHQNHQ�XQG�QDFK�%HGDUI�LQHLQDQGHU�]X�WUDQVIRUPLHUHQ�XP�VLH�RSWLPDO�HLQ� XQG�VLFK�VHOEVW�RSWLPDO�LQV�%LOG�]X�VHW]HQ�'LHV�OHUQHQ�VLH�ZLH�DXIJHI�KUW�LP�.ORQLHUXQJVSUR]HVV�
'RUW�ZR�$XIPHUNVDPNHLW�XQG�VR]LDOH�%H]LHKXQJHQ�HLQVFKOLH�OLFK�6H[XDOLWlW�]X�HLQHP�JHOGZHUWHP�.DSLWDO�ZHUGHQ��NDQQ�GLH�NODVVLVFKH�)DPLOLHQVWUXNWXU�QLFKW�PHKU�IXQNWLRQLHUHQ��EHUXKWH�VLH�GRFK�DXI�GHU�XQHQWJHOWOLFKHQ�$XVEHXWXQJ�GHU�5HSURGXNWLRQVDUEHLW�YRQ�)UDXHQ��$X�HUGHP�YHUlQGHUQ�VLFK�GDGXUFK�GLH�%H]LHKXQJVVWUXNWXUHQ�VHOEVW�XQG�ZHUGHQ�]X�DXVWDXVFKEDUHQ�YRQ�GHU�NRQNUHWHQ�6LWXDWLRQ�XQG�3HUVRQ�DEVWUDKLHUHQGHQ�)RUPHOQ��'LH�UHSURGXNWLYHQ�7lWLJNHLWHQ�ZHUGHQ�LP�HUKHEOLFKHQ�0D��DXV�GHU�)DPLOLH�DXVJHODJHUW�



'DV�NODVVLVFKH�E�UJHUOLFKH�)DPLOLHQPRGHOO��GLH�7ULDGH�9DWHU��0XWWHU��.LQG��PLW�VHLQHQ�LQ�GHU�SV\FKRDQDO\WLVFKHQ�7KHRULH�EHVFKULHEHQHQ�)XQNWLRQVZHLVHQ�YHUOLHUW�I�U�GDV�6XEMHNW�GHU�0DFKW�VHLQH�*�OWLJNHLW��(V�JHKW�QLFKW�XP�$XVELOGXQJ�HLQHV�hEHULFK��7ULHEYHU]LFKW��gGLSXVNRPSOH[��X�D���VRQGHUQ�GDUXP�IU�K]HLWLJ�]X�OHUQHQ��VLFK�VHOEVW�DOV�:DUH�RSWLPDO�]X�YHUPDUNWHQ�'DV�.LQG�OHUQW�LP�VR]LDOHP�.ORQLHUXQJVSUR]HVV�IU�K]HLWLJ�GDV�9DWHU]HLW�XQG�0XWWHU]HLW�NQDSS�EHPHVVHQ�XQG�WHXHU�VLQG��XQG�HV�OHUQW�JOHLFK]HLWLJ��GD��VLH�HLQWDXVFKEDU�LVW�JHJHQ�*HOG��GHQQ�GDI�U�JHKHQ�3DSL�XQG�0DPL�DUEHLWHQ��XQG�GDV�VLH�DXFK�HLQWDXVFKEDU�LVW�JHJHQ�NLQGOLFKHV�:RKOYHUKDOWHQ��RGHU�JHJHQ�GDV�9HUVSUHFKHQ��PLW�GHP�:HLQHQ�DXI]XK|UHQ��ZR]X�QDW�UOLFK�DXFK�JHK|UW�EHL�=HLWHQ�]X�OHUQHQ�ULFKWLJ�ORV]XKHXOHQ��'DV�.LQG�OHUQW�DX�HUGHP��GD��HV�DX�HU�9DWHU]HLW�XQG�0XWWHU]HLW�DOWHUQDWLY�DXFK�6FKRNRODGH��QHXHV�6SLHO]HXJ�RGHU�HLQHQ�.LQREHVXFK�HLQWDXVFKHQ�NDQQ��$OOHV�LVW�LQHLQDQGHU�XPUHFKHQEDU�)U�K��EW�GLH�:DUH�LKUH�VRXYHUlQH�6HOEVWYHUPDUNWXQJ�
'LH�NODVVLVFKHQ�.RQIOLNWH��PLW�GHQ�(OWHUQ�VLQG�I�U�GLHVHV�6XEMHNW�KLQIlOOLJ�JHZRUGHQ��6WDWW�GXUFK�$XVELOGXQJ�HLQHV�hEHULFKV�ZLUG�GDV�.LQG�]XP�6XEMHNW�GXUFK�GLH�6HOEVWREMHNWLYLHUXQJ�DOV�:DUH�XQWHU�DQGHUHQ�:DUHQ��'DV�SULPlUH�=LHO�ZLUG�GLH�(UK|KXQJ�GHV�HLJHQHQ�7DXVFKZHUWHV�'D�QHXH�XQG�DOWH��KHJHPRQLDOH�XQG�DOWHUQDWLYH��6XEMHNWGLVNXUVH�VLFK�LQ�MHGHP�6XEMHNW��EHUODJHUQ�XQG�ZLGHUVSUHFKHQ�LVW�GLH�6XEMHNWLYLHUXQJ�QLFKW�NRQIOLNWIUHL��LQVEHVRQGHUH�LQ�=HLWHQ�GHV�hEHUJDQJHV��'LH�*OHLFK]HLWLJNHLW�YRQ�$QIRUGHUXQJHQ��QRFK�XQG�VFKRQ�J�OWLJHU��VLFK�DXVVFKOLH�HQGHU�'LVNXUVH�EULQJW�GDV�6XEMHNW�LQ�HLQH�ZLGHUVSU�FKOLFKH�6LWXDWLRQ�
6R�I�KUW�GHU�:DUHQFKDUDNWHU�GHV�6XEMHNWHV�]X�HLQHU�YHUVWlUNWHQ�6H[XDOLVLHUXQJ�LQVJHVDPW�XQG�LQVEHVRQGHUH�DXFK�]XU�6H[XDOLVLHUXQJ�GHV�.|USHUV�YRQ�0lQQHUQ�XQG�GHV�PlQQOLFKHQ�:DUHQVXEMHNWHV��,Q�GHU�:HUEXQJ�LVW�GLHV�EHUHLWV�]X�EHREDFKWHQ��'LHVH�6H[XDOLVLHUXQJ�ELUJW�DEHU�XQWHU�GHQ�EHVWHKHQGHQ�*HVHOOVFKDIWVYHUKlOWQLVVHQ�LPPHU�GDV�5LVLNR�DXI�HLQ�YHUI�JEDUHV�QQLFK�VRXYHUlQHV�6H[XDOREMHNW�UHGX]LHUW�]X�ZHUGHQ�'LHV�JLOW�LQVEHVRQGHUH�I�U�)UDXHQ��ZDV�VLH��IDOOV�VLH�0LWDUEHLWHULQQHQ�� RGHU�ZLFKWLJH�=XDUEHLWHULQQHQ�GHU�0,6�VLQG��DOVR�0,6�%�UJHULQQHQ��YRU�IDVW�XQO|VEDUH�:LGHUVSU�FKH�VWHOOW��6LH�VROOHQ�VLFK�DXI�GHU�HLQHQ�6HLWH�DOV�VRXYHUlQH�:DUHQ�DXFK�PLW�VH[XHOOHQ�0LWWHOQ�VHOEVW�YHUPDUNWHQ�RKQH�VLFK�]XP�YHUI�JEDUHQ�2EMHNW�]X�PDFKHQ��DEHU�JDQ]�)UDX�GDEHL�EOHLEHQ�XQG�QLFKW�]X�PlQQOLFK�DNWLY�DXIWUHWHQ�$EHU�DXFK�I�U�0lQQHU�GHU�0,6�6FKLFKW�LVW�GLH�VH[XHOOH�6HOEVWYHUPDUNWXQJ�QLFKW�XQSUREOHPDWLVFK��LVW�GLHV�GRFK�I�U�KHWHURVH[XHOOH�E�UJHUOLFKH�0lQQHU�HLQH�QHXH�$QIRUGHUXQJ�XQG�EHVWHKW�GRFK�DXFK�KLHU�GLH�*HIDKU�LQ�GLH�5ROOH�GHV�VH[XHOO�YHUI�JEDUHQ�� 
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0LW�)RXFDXOW�JLOW�I�U�GLH�0RGHUQH�GDV�.RQ]HSW�GHU�%LRPDFKW��GLH�GLH�9HUZDOWXQJ�GHV�/HEHQV��EHUQLPPW��$OV�'LV]LSOLQDUPDFKW�JHJHQ�EHU�GHP�.|USHU��EHUQLPPW�VLH��VHLQH�'UHVVXU��GLH�6WHLJHUXQJ�VHLQHU�)lKLJNHLWHQ��GLH�$XVQXW]XQJ�VHLQHU�.UlIWH��GDV�SDUDOOHOH�$QZDFKVHQ�VHLQHU�1�W]OLFKNHLW�XQG�VHLQHU�*HOHKULJNHLW��VHLQH�,QWHJUDWLRQ�LQ�ZLUNVDPH�XQG�Q�W]OLFKH�.RQWUROOV\VWHPH��� XQG�DOV��%LRSROLWLN�GHU�%HY|ONHUXQJ�����DOV�1RUPLHUXQJVPDFKW��UHJXOLHUW�VLH��GLH�)RUWSIODQ]XQJ��GLH�*HEXUWHQ� XQG�6WHUEOLFKNHLWVUDWH��GDV�*HVXQGKHLWVQLYHDX�����'LH�/HEHQVGDXHU��GLH�/DQJOHELJNHLW�PLW�DOO�LKUHQ�9DULDWLRQVEHGLQJXQJHQ�ZLUG�]XP�*HJHQVWDQG�HLQJUHLIHQGHU�0D�QDKPHQ��'LHVH�%LR�0DFKW�ZDU������HLQ�XQHUOl�OLFKHV�(OHPHQW�EHL�GHU�(QWZLFNOXQJ�GHV�.DSLWDOLVPXV��GHU�RKQH�NRQWUROOLHUWH�(LQVFKDOWXQJ�GHU�.|USHU�LQ�GLH�3URGXNWLRQVDSSDUDWH�XQG�RKQH�$QSDVVXQJ�GHU�%HY|ONHUXQJVSKlQRPHQH�DQ�GLH�|NRQRPLVFKHQ�3UR]HVVH�QLFKW�P|JOLFK�JHZHVHQ�ZlUH��$EHU�HU�KDW�QRFK�PHKU�YHUODQJW��GDV�:DFKVHQ�GHU�.|USHU�XQG�GHU�%HY|ONHUXQJHQ��LKUH�6WlUNXQJ�ZLH�DXFK�LKUH�1XW]EDUNHLW�XQG�*HOHKULJNHLW��HU�EUDXFKWH�0DFKWPHWKRGHQ��GLH�JHHLJQHW�ZDUHQ��GLH�
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.UlIWH��GLH�)lKLJNHLWHQ��GDV�/HEHQ�LP�JDQ]HQ�]X�VWHLJHUQ��RKQH�GHUHQ�8QWHUZHUIXQJ�]X�HUVFKZHUHQ����(V�JHKW�QLFKW�PHKU�GDUXP��DXI�GHP�)HOG�GHU�6RXYHUlQLWlW�GHQ�7RG�DXV]XVSLHOHQ��VRQGHUQ�GDV�/HEHQGH�LQ�HLQHP�%HUHLFK�YRQ�:HUW�XQG�1XW]HQ�]X�RUJDQLVLHUHQ��'HU�6H[�HU|IIQHW�GHQ�=XJDQJ VRZRKO�]XP�/HEHQ�GHV�.|USHUV�ZLH�]XP�/HEHQ�GHU�*DWWXQJ��(U�GLHQW�DOV�0DWUL[�GHU�'LV]LSOLQHQ�XQG�DOV�3ULQ]LS�GHU�5HJXOLHUXQJHQ���� ������'LH�0HFKDQLVPHQ�GHU�0DFKW�]LHOHQ�DXI�GHQ�.|USHU��DXI�GDV�/HEHQ�XQG�VHLQH�([SDQVLRQ��DXI�GLH�(UKDOWXQJ��(UW�FKWLJXQJ��(UPlFKWLJXQJ�RGHU�1XW]EDUPDFKXQJ�GHU�JDQ]HQ�$UW�DE��:HQQ�HV�XP�*HVXQGKHLW��)RUWSIODQ]XQJ��5DVVH��=XNXQIW�GHU�$UW��/HEHQVNUDIW�GHV�*HVHOOVFKDIWVN|USHUV�JHKW��VSULFKW�GLH�0DFKW�YRQ�GHU�6H[XDOLWlW�XQG�]X�GHU�6H[XDOLWlW��GLH�QLFKW�0DO�RGHU�6\PERO�LVW��VRQGHUQ�*HJHQVWDQG�XQG�=LHOVFKHLEH����
=LHK�'LU�GRFK�PDO�ZDV�DQGHUHV�DQ�(LQ�EL�FKHQ�N|USHUEHWRQWHU�:LOOVW�'X�GHQQ�JDU�QLFKW�DWWUDNWLY�VHLQ"8QG�GLH�+DDUH�+DVW�'X�GLH�VHOEVW�JHVFKQLWWHQ�,FK�ZLOO�'LU�MD�QLFKW�UHLQUHGHQ�'X�PX�W�MD�VHOEHU�ZLVVHQ�$EHU����

(QWVSUHFKHQG�VLQG�PLW�GHP�8PEUXFK�]XU�SRVWPRGHUQHQ�0DFKWVWUXNWXU�GHU�0,6�DXFK�bQGHUXQJHQ�LQ�GHQ�VH[XHOOHQ�3UD[HQ�XQG�HLQ�8PEUXFK�LQ�GHP�ZDV�DOV�
VH[XHOOH�:DKUKHLW
�JLOW�]X�EHREDFKWHQ�
:LH�VFKRQ�E]JO��GHU�)DPLOLHQRUJDQLVDWLRQ�EHVFKULHEHQ�ELOGHQ�VLFK�DXFK�KLHU�]ZHL�VFKHLQEDU�ZLGHUVSU�FKOLFKH�VH[XHOOH�:DKUKHLWVV\VWHPH�PLW�LKUHQ�MHZHLOLJHQ�VH[XHOOHQ�3UD[HQ�KHUDXV��HLQV�I�U�GLH�QHXHQ�6XEMHNWH�GHU�0DFKW��GLH�0,6�%�UJHU,QQHQ��XQG�HLQV�I�U�GLH�0DVVH�GHU�%HY|ONHUXQJ�
)�U�GDV�QHXH�6XEMHNW�GHU�0DFKW�JLOW��ZLH�VFKRQ�DXVJHI�KUW��GD��HV�]X�OHUQHQ�KDW�VHLQH�LKUH�6H[XDOLWlW��XQG�GLHV�XPID�W�QLFKW�QXU�GLH�VH[XHOOHQ�3UD[HQ�VRQGHUQ�DXFK�GDV�JHVFKOHFKWOLFKH�$XIWUHWHQ��VRXYHUlQ�LP�:HUW�]X�PD[LPLHUHQ�XQG�DOV�7DXVFKZHUW�HLQ]XVHW]HQ��'LH�(QWZLFNOXQJ�HLQHU�VROFKHQ�VRXYHUlQHQ�:DUHQVH[XDOLWlW�LVW�HLQ�6FKULWW�LQ�GHP�VLFK�GLHVHV�QHXH�6XEMHNW�GHU�0DFKW�LP�6LQQH�GHV�)RXFDXOW�=LWDWV�VHOEVW�NRQVWLWXLHUW�)�U�GDV�VRXYHUlQH�:DUHQVXEMHNW�VLQG�HLQH�5HLKH�VH[XHOOHU�7DEXV�GDEHL�QLFKW�PHKU�]HLWJHPl���6R�EHKLQGHUW��GDV�7DEX�GHU�6H[XDOLWlW�]ZLVFKHQ�0lQQHUQ�GHQ�VRXYHUlQHQ�(LQVDW]�HLQHU�7DXVFKVH[XDOLWlW��]�%��VFKRQ�DXI�GHU�(EHQH�GHV�(LQVDW]HV�EHZX�W�JHVFKOHFKWOLFKHQ�$XIWUHWHQV��'LH�8QWHUVW�W]XQJ�GHU�(QWWDEXLVLHUXQJ�YRQ�+RPRVH[XDOLWlW�GXUFK�SRVWPRGHUQH�0DFKW]XVDPPHQKlQJH�LVW�VR�]XP�7HLO�]X�EHJUHLIHQ��*OHLFK]HLWLJ�EHGHXWHW�GLHV�DEHU�ZLH�DXVJHI�KUW�QLFKW�GDV�(QGH�YRQ�+RPRSKRELH��HV�ELOGHW�VLFK�KLHU�QXU�HLQH�QHXH�)RUP�KHUDXV��GHQQ�DOO�GLH�6FKZXOHQNOLVFKHHV�ZHUGHQ�QXQ�DXI��GDV�QLFKW�VRXYHUlQH�:DUHQVXEMHNW��EHUWUDJHQ��'DV�KHL�W�GLH�QHXH�YHUZRUIHQH�6H[XDOLWlW�ZLUG�GLH�QLFKW�VRXYHUlQH�6H[XDOLWlW��GLH�QLFKW�GHP�,GHDO�GHV�JHUHFKWHQ�2UJDVPXVWDXVFKHV�JHQ�JW�

��6HLWH������ ZLH�)X�QRWH�����6HLWH������ ZLH�)X�QRWH�����6HLWH������ ZLH�)X�QRWH���



'LHVHV�,GHDO�GHV�JHUHFKWHQ�2UJDVPXVWDXVFKHV�HUVHW]W�LQQHUKDOE�GHU�0,6�6FKLFKW�GDV�E�UJHUOLFK�FKULVWOLFKH�,GHDO�GHU�$XIRSIHUXQJ�I�U�GLH�/LHEH��5RPHR�XQG�-XOLD���(V�LVW GDV�,GHDO�GHU�IUHLHQ�0DUNWZLUWVFKDIW��EHUWUDJHQ�DXI�GLH�6H[XDOLWlW�
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'DV�,GHDO�GHV�JHUHFKWHQ�2UJDVPXVWDXVFKHV�LVW�QXU�HEHQVR�HLQH�URPDQWLVFKH�6FKLPlUH��ZLH�GDV�E�UJHUOLFKH�$XIRSIHUXQJV�/LHEHVLGHDO��,VW�GHU�/HLE�XQG�GLH�/XVW��VLQG�GLH�%HG�UIQLVVH�QDFK�,QWLPLWlW��GRFK�QLFKW�DXI�.XUYHQYHUOlXIH�UHGX]LHUEDU�8QG�ZLH�GDV�E�UJHUOLFKH�/LHEHVLGHDO�KDW�GHU�2UJDVPXVWDXVFK�HLQH�XQJOHLFKH�:LUNXQJ�LQQHUKDOE�GHU�]ZHLJHVFKOHFKWOLFKHQ�2UJDQLVDWLRQ�GHU�*HVHOOVFKDIW�]XU�)ROJH��6WHKW�VLH�GRFK�LPPHU�LP�9HUGDFKW�JDU�NHLQHQ�2UJDVPXV�JHKDEW��G�K��QLFKW�GDV�HLJHQWOLFKH�JHJHEHQ�]X�KDEHQ��]X�VLPXOLHUHQ�XQG�GDPLW�GHQ�7DXVFK�]X�XQWHUPLQLHUHQ��(LQ�'LVNXUV�GHU�DXV�GHU�3URVWLWXWLRQ�KLQOlQJOLFK�EHNDQQW�LVW�
8QG�DXFK�GLHVHV�6H[XDOLWlWVLGHDO�GLHQW�+HUUVFKDIWVIXQNWLRQHQ��GHU�6FKDIIXQJ�KHUUVFKDIWVDIILUPDWLYHU�6XEMHNWH�GXUFK�HLQH�KHUUVFKDIWVNRQIRUPH�6WUXNWXULHUXQJ�GHU�6H[XDOLWlW�:DU�5RPHR�XQG�-XOLD�]X�6KDNHVSHDUHV�=HLWHQ�HLQ�'LVNXUV�]XU�0RGHUQLVLHUXQJ�GHV�VH[XHOOHQ�6XEMHNWHV�LP�6LQQH�GHU�$XIULFKWXQJ�E�UJHUOLFKHU�+HUUVFKDIW��LQ�GHP�OHW]WHQGOLFK�YRU�DOOHP�GHQ�)UDXHQ�GLH�$XIRSIHUXQJ�I�U�GLH�/LHEH�XQG�GLH�GDPLW�YHUEXQGHQH�XQEH]DKOWH�5HSURGXNWLRQVDUEHLW��EHUODVVHQ�ZXUGH��ZLUG�GLHVHU�'LVNXUV�I�U�GLH�0,6�%�UJHU,QQHQ�QXQ�GXUFK�GHQ�0\WKRV�GHV�JHUHFKWHQ�7DXVFKHV�DEJHO|VW�:REHL�]X�VHKHQ�LVW��GD��GHU�2ULHQWLHUXQJVSXQNW�HEHQ�GHU�PlQQOLFKH�VLFKWEDUH�2UJDVPXV��DOV�PHFKDQLVFKHU�$EODXI��LVW��XQG�GDPLW�GHU�ZHLEOLFKH�
XQVLFKWEDUH
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XQVLFKWEDUH
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'D�DXFK�GLHVHV�.RQ]HSW�DEHU�]XQHKPHQG�PLW�HLQHU�5HDOLWlW�YRQ�)UDXHQHUZHUEVDUEHLW��0LJUDWLRQ�IHPLQLVWLVFKHP�:LGHUVWDQG��X�D���LQ�GHU�)UDXHQ�VLFK�DQGHUV�VLWXLHUHQ�P�VVHQ�ZROOHQ�E]Z��GLH�LKQHQ�DQGHUH�6HOEVWGDUVWHOOXQJHQ�DEYHUODQJW��LQ�.RQIOLNW�JHUlW��ZLUG�HV�]XQHKPHQG�]X�HLQHU�QXU�QRFK�JHZDOWVDP�DXIUHFKWHUKDOWHQHQ�+�OOH�
'LH�8QJOHLFK]HLWLJNHLW�GHU (QWZLFNOXQJHQ�I�KUW�DX�HUGHP�GD]X��GD��]XU�VHOEHQ�=HLW�LQ�XQWHUVFKLHGOLFKHQ�%HUHLFKHQ�GHU�*HVHOOVFKDIW�DOWH��QHXH��RGHU�6H[XDOLWlWVSUD[HQ�LP�8PEUXFK�JHOWHQ��,QVEHVRQGHUH�I�U�)UDXHQ��GHUHQ�/HLE�VRZRKO�LP�DOWHQ�ZLH�LP�QHXHQ�6H[XDOLWlWVGLVNXUV�LP�EHVRQGHUHQ�0D��VH[XDOLVLHUW�ZLUG��EHGHXWHW�GLHV�VLFK�SHUPDQHQW�PLW�XQWHUVFKLHGOLFKHQ�'LVNXUVHQ�PLW�ZLGHUVSU�FKOLFKHQ�$QIRUGHUXQJHQ�DXVHLQDQGHUVHW]HQ�]X�P�VVHQ�6LFK�YROOVWlQGLJ�DXI�GLH�6HLWH�GHU�:DUHQVH[XDOLWlW�]X�VFKODJHQ�EHGHXWHW�LQ�GLHVHP�=XVDPPHQKDQJ�LPPHU�GDV�5LVLNR�GXUFK�UHSUHVVLYH�%HVFKUlQNXQJHQ��GLUHNWH�*HZDOW�XQG�|IIHQWOLFKH�'LVNXUVSUD[HQ�]XU�QLFKW�VRXYHUlQHQ�VRQGHUQ�IUHPGEHVWLPPWHQ�:DUH�JHPDFKW�]X�ZHUGHQ��LP�([WUHP�]HLJW�VLFK�GLHV�LQ�GHU�*HZDOW�JHJHQ�3URVWLWXLHUWH�
:LH�EHL�GHU�)DPLOLHQVLPXODWLRQ�I�KUW�GLH�'LVIXQNWLRQDOLWlW�GHU�6H[XDOLWlWVNRQ]HSWH�DEHU�DXFK�KLHU�PHLVW�QLFKW�]X�LKUHU�,QIUDJHVWHOOXQJ��VRQGHUQ�HKHU�]X�HLQHU�]HLWZHLVHQ�6LPXODWLRQ�HLQHU�JO�FNOLFKHQ�6H[XDOLWlW�HQWODQJ�GHU�YRUJHJHEHQHQ�/LQLHQ��'LHVH�6LPXODWLRQ�LVW�DEHU�QLH�ODQJH�DXIUHFKW�]X�HUKDOWHQ��ZDV�GDQQ�DEHU�PHLVW�DXI�LQGLYLGXHOOHV�9HUVDJHQ�]XU�FNJHI�KUW�ZLUG�� HV�ZDU�KDOW�QLFKW�GLH�GHU�5LFKWLJH���:HOFKH�:HU�NHQQW�GLHVH�$XVVDJH�QLFKW"
'DV�IUHPGEHVWLPPWH�:DUHQVH[XDOLWlW��3URVWLWXWLRQ�LQ�LKUHU��EOLFKHQ�)RUP��XQG�E�UJHUOLFKH�(KH�HLQ�.RQWLQXXP�HLQHV�*HZDOWYHUKlOWQLVVHV�GDUVWHOOHQ��ZLH�GLHV�]�%��7L�*UDFH�$WNLQVRQ�VFKRQ�LQ�GHQ���HU�-DKUHQ�IRUPXOLHUW�KDW��XQG�GDV�SROLWLVFKH�*HJHQZHKU��GLH�GDV�JHVDPWH�.RQWLQXXP�YRQ�(KH��IUHPGEHVWLPPWHU�XQG�KHXWH�PRGHUQHU�VRXYHUlQHU�:DUHQVH[XDOLWlW�DQJUHLIW��QRWZHQGLJ�LVW��VFKHLQW�YHUJHVVHQ�
$QDUFKLVW,QQHQ�VWHKHQ�DXFK�KLHU�ZLHGHU�YRU�GHP�3UREOHP�VLFK�VRZRKO�JHJHQ�GDV�E�UJHUOLFKH�/LHEHVLGHDO��ZLH�JHJHQ�GLH�SRVWPRGHUQH�:DUHQVH[XDOLWlW�]X�VWHOOHQ��RKQH�VLFK�I�U�GHQ�MHZHLOV�DOV�JHJHQWHLOLJ�DXIJHID�WHQ�6WDQGSXQNW�YHUHLQQDKPHQ�]X�ODVVHQ�

:DV�WXQ"
'DV�ZHL��LFK�DXFK�QLFKW�

7URW]GHP�HLQLJH�,GHHQ�DEHU�QLFKW�PHKU�
(LQH�/|VXQJ�N|QQWH�VHLQ��6H[XDOLWlW�DOV�IO�VVLJH�ZDQGHOEDUH�3UD[LV�]X�OHEHQ��LQ�GHU�NHLQH�:DKUKHLW�JHVXFKW�ZLUG��XQG�LQ�GHU�DXFK�NHLQH�:DKUKHLW��]X�ILQGHQ�LVW��'LHV�Z�UGH�DXFK�HLQHQ�7DXVFK�DXVVFKOLH�HQ��GD�HLQH�6H[XDOLWlW��GLH�QLFKW�VLH�VHOEVW�EOHLEW��GLH�VLFK�XQEHUHFKHQEDU�LQ�DQGHUHV�XPZDQGHOW��VLFK�HLQHU�7DXVFKZHUW]XZHLVXQJ�HQW]LHKW�(LQH�DQGHUH�/|VXQJ�ZlUH�HLQ�ZLOON�UOLFKHV�VLFK�9HUDXVJDEHQ�RGHU�DXFK�EHL�VLFK�]X�EOHLEHQ��RKQH�HLQHQ�7DXVFK�]X�HUZDUWHQ�



:DV�KDEH�LFK�GDQQ"$OOHV�XQG�1LFKWV�
'LH�6HOEVWLQZHUWVHW]XQJ�GHV�6XEMHNWHV�DOV�:DUH�HUIRUGHUW�GLH�0|JOLFKNHLW�GHU�=XZHLVXQJ�HLQHV�7DXVFKZHUWHV��'LHV�ZHLVW�DXI�HLQH�$QVDW]P|JOLFKNHLW�I�U�:LGHUVWDQG�KLQ�1HKPHQ�ZLU�DQ�HLQ�'LQJ�Z�UGH�VLFK�ZLOON�UOLFK�XQG�XQEHUHFKHQEDU�YRQ�HLQHP�(GHOVWHLQ�LQ�HLQ�.DQLQFKHQ�XQG�GDQQ�YLHOOHLFKW�LQ�HLQH�/HEHUZXUVW�XPZDQGHOQ��(LQHP�VROFKHQ�2EMHNW�ZlUH�HLQ�7DXVFKZHUW�QLFKW�]XZHLVEDU�)�U�DOOWlJOLFKH�PDWHULHOOH�2EMHNWH�LVW�GLHV�HLQH�DEVXUGH�9RUVWHOOXQJ��)�U�GDV�:DUHQVXEMHNW�JLOW�KLHU�DEHU�DQGHUHV��'DV�:DUHQVXEMHNW�PX��VHLQHQ�:HUW�JHUDGH�XP�LKQ�VWDELO�]X�KDOWHQ�DOOWlJOLFK�LQ�GHU�,QWHUDNWLRQ�UHSURGX]LHUHQ��� 'LHV�JLOW�]�%��I�U�GLH�VH[XHOOH�$WWUDNWLYLWlW�DEHU�DXFK�I�U�GDV�YHUJHVFKOHFKWOLFKWH�6XEMHNW�VHOEVW�1DFK�GHU�7KHRULH�GHU�IHPLQLVWLVFKHQ�7KHRUHWLNHULQ�-XGLWK�%XWOHU��UH�SURGX]LHUHQ�ZLU�GLH��KHWHUR�VH[XHOOHQ�9HUKlOWQLVVH�WlJOLFK�QHX��� 1XU�GLHVH�DOOWlJOLFKH�5HSURGXNWLRQ�VWHOOW�GHQ�VH[XHOOHQ�7DXVFKZHUW�GHV�PRGHUQHQ�:DUHQVXEMHNWHV�VLFKHU��:LUG�GLH�5HSURGXNWLRQ�XQWHUEURFKHQ��E]Z��]XU�6XEYHUVLRQ�JHQXW]W��ZLUG�PLW�GHU�,QIUDJHVWHOOXQJ�GHV�*HEUXFKVZHUWHV��E]Z��VHLQHU�)OXNWXDWLRQ��DXFK�GHU�7DXVFKZHUW�LQ�)UDJH�JHVWHOOW�
'DV�KHL�W��GLH�9HUZHLJHUXQJ�GHU�5HSURGXNWLRQ�GHU��VH[XHOOHQ��:HUW]XZHLVXQJHQ�LQ�GHU�,QWHUDNWLRQ�RGHU�LKUH�6W|UXQJ�GXUFK�]�%��LQDGlTXDWHV�$JLHUHQ�NDQQ��]XPLQGHVW�VREDOG�GLHV�PDVVHQKDIW�DXIWULWW��GDV�6\VWHP�]XP�=XVDPPHQEUXFK�I�KUHQ�(LQ(�GLH�GHU�KHXWH�VFK|Q�XQG�PRUJHQ�Kl�OLFK�XQG��EHUPRUJHQ�ZLHGHU�VFK|Q�DXIWULWW��RGHU�GLH�6SLHJHOXQJ�GHV�*HJHQ�EHU�HQWVSUHFKHQG�YHUZHLJHUW��0lQQHU�ZLH�)UDXHQ�EHKDQGHOW�XQG�)UDXHQ�ZLH�0lQQHU�XVZ���0DQQ�ZLH�)UDX��E]Z��EHLGHV�QLFKW��LVW��YHUIO�VVLJW�GLH�:HUW]XZHLVXQJHQ�XQG�YHUXQVLFKHUW�GHQ�7DXVFKZHUW�'LHV�LVW�PLW�GHU�6H[XDOLWlW�DOV�IO�VVLJHU�3UD[LV�JHPHLQW�
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