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8QWHUULFKWVUHLKH��'LIIXVLRQ�XQG�2VPRVH
����6WXQGH� 9HUVXFKH�]XU�'LIIXVLRQ

������6WXQGH� 6FK�OHUYHUVXFK�]XU�2VPRVH��'LH�VHPLSHUPHDEOH�(LQPDFKKDXW
��� 6WXQGH� 2VPRWLVFKHV�=XVWDQGVGLDJUDPP��YRP�0RGHOO�]XU�3IODQ]H

������6WXQGH�� 0LNURVNRSLHUHQ�YRQ�=ZLHEHO]HOOHQ��'XUFKI�KUHQ�HLQHU�3ODVPRO\VH
���6WXQGH� $XIEDX�GHU�%LRPHPEUDQ



',))86,21�81'�26026(

���6WXQGH��9HUVXFKH�]XU�'LIIXVLRQ

/HUQ]LHOH�
'LH�6FK�OHU�VROOHQ�y GLH�%52:1VFKH�0ROHNXODUEHZHJXQJ�DOV�Ä0RWRU³�GHV�.RQ]HQWUDWLRQV�DXVJOHLFKHV�NHQQHQ�XQG�YHUVWHKHQ�OHUQHQ�y HUNHQQHQ��GDVV�GLH�,QWHQVLWlW�GHU�%HZHJXQJ�YRQ�GHU�7HPSHUDWXU�DEKlQJLJ�LVW�y HUNHQQHQ��GDVV�DOOH�6\VWHPH�QDFK�.RQ]HQWUDWLRQVDXVJOHLFK�VWUHEHQ�



',))86,21�81'�26026(

6WXQGHQYHUODXIVSODQ�
3KDVH ,QKDOW /HUQRUJDQLVDWLRQ 0HGLHQ(LQVWLHJ $OV�(LQVWLHJ�ZLUG�GHU�9HUVXFK�DP�2+3�GHU��.ODVVH�JH]HLJW��'LH�6FK�OHU�VROOHQ�GHQ�9HUVXFK�QDFK�GHQ��EOLFKHQ�.ULWHULHQ��0DWHULDO��$XIEDX��%HVFKUHLEXQJ��ZLHGHUJHEHQ��

/HKUHUYHUVXFK 2+3��]ZHL�3HWULVFKDOHQ�PLW�:DVVHU��NDOW�ZDUP��.DOLXPSHUPDQJDQDW
(UDUEHLWXQJ 'LH�6FK�OHU�PLNURVNRSLHUHQ�HLQHQ�7URSIHQ�PLW�:DVVHU�YHUG�QQWHU�0LOFK�RGHU�7XVFKH����7HLOH�:DVVHU���7HLO�0LOFK�RGHU�7XVFKH���$UEHLWVDXIWUDJ��*HEHQ�6LH�DXI�HLQH�2EMHNWWUlJHU�HLQHQ�7URSIHQ�PLW�:DVVHU�YHUG�QQWHU�0LOFK�RGHU�VFKZDU]HU�7XVFKH����7HLOH�:DVVHU���7HLO�0LOFK�RGHU�7XVFKH��OHJHQ�6LH�HLQ�'HFNJODV�DXI�XQG�EHREDFKWHQ�6LH�PLW�PLQGHVWHQV����IDFKHU�9HUJU|�HUXQJ��(UOlXWHUQ�6LH�,KUH�%HREDFKWXQJ��(QWZHGHU�DXI�7DIHO�RGHU�2+3��6FK�OHU�QRWLHUHQ�$UEHLWVDXIWUDJ�LP�+HIW�

6FK�OHUEHREDFKWXQJ��6�YHUVXFK 0LNURVNRS��2EMHNWWUlJHU��'HFNJOlVHU��0LOFK�RGHU�VFKZDU]H�7XVFKH��GHVW��:DVVHU��7URSISLSHWWH

7DIHO�RGHU�2+36DPPOXQJ�.OlUXQJ 'LH�%HREDFKWXQJHQ�ZHUGHQ JHVDPPHOW�XQG�HV�ZHUGHQ�7KHVHQ�DXIJHVWHOOW��(V�VROOHQ�EHLGH�%HREDFKWXQJHQ�PLWHLQDQGHU�YHUNQ�SIW�ZHUGHQ��GLH�6FK�OHU�VROOHQ�GHQ�%HJULII�GHU�XQWHUVFKLHGOLFKHQ�.RQ]HQWUDWLRQ�KHUDXVDUEHLWHQ��)UDJH��:DUXP�NRPPW�HV�]XP�.RQ]HQWUDWLRQVDXVJOHLFK��ZDV�I�U�HLQH�5ROOH�VSLHOW�GLH�7HPSHUDWXU"

8* 7DIHO

YRUDXVVLFKWOLFKHV�6WXQGHQHQGH 'HU�7H[W�]XU�'LIIXVLRQ�ZLUG�DOV�+$�JHOHVHQ +$ 6FK�OHUEXFK
9HUWLHIXQJ 'LH�6FK�OHU�VROOHQ�GHQ�7H[W�]XU�'LIIXVLRQ�OHVHQ�XQG�HUDUEHLWHQ�XQG�LKUHQ�3DUWQHUQ�ZLHGHUJHEHQ�XQG�HUNOlUHQ��ZHFKVHOVHLWLJ��

3$ $UEHLWVEODWW�
(UJHEQLVVLFKHUXQJ� �� 6\VWHPH�VWUHEHQ�QDFK�.RQ]HQWUDWLRQVDXVJOHLFK�� %52:1VFKH�0ROHNXODUEHZHJXQJ�DOV�Ä0RWRU³�� GLH�,QWHQVLWlW�GHU�%HZHJXQJ�LVW�YRQ�GHU�7HPSHUDWXU�DEKlQJLJ

7DIHO



',))86,21�81'�26026(

������6WXQGH��6FK�OHUYHUVXFK�]XU�2VPRVH�'LH�VHPLSHUPHDEOH (LQPDFKKDXW

/HUQ]LHOH�
'LH�6FK�OHU�VROOHQ�x GHQ�3UR]HVV�GHU�2VPRVH�DQKDQG�GHV�9HUVXFKV�Ä'LH�VHPLSHUPHDEOH�(LQPDFKKDXW³�YHUVWHKHQ�OHUQHQ�XQG�GDV�0RGHOO�GHU�3)())(5VFKHQ�=HOOH�DOV�DQDORJHV�0RGHO�NHQQHQ�OHUQHQ�x GHQ�9RUJDQJ�GHU�2VPRVH�DOV�VSH]LHOOHQ�)DOO�YRQ�'LIIXVLRQ�NHQQHQ�OHUQHQ�x OHUQHQ��9RUJlQJH�]X�EHREDFKWHQ�XQG�JHQDX�]X�GRNXPHQWLHUHQ�



',))86,21�81'�26026(

6WXQGHQYHUODXIVSODQ�
3KDVH ,QKDOW /HUQRUJDQLVDWLRQ 0HGLHQ(LQVWLHJ 'HU�/HKUHU�LQIRUPLHUW�GLH�6FK�OHU��GDVV�HLQ�9HUVXFK�]X�HLQHU�VSH]LHOOHQ�$UW�YRQ�'LIIXVLRQ�JHPDFKW�ZLUG��'HU�%HJULII�2VPRVH�IlOOW�QRFK�QLFKW�'HU�/HKUHU�GHPRQVWULHUW�GHQ�9HUVXFK�DXI�GHP�2YHUKHDG�3URMHNWRU��YJO��$UEHLWVEODWW����.RPPHQWDU�]XP�0DWHULDO��-HGH�6FK�OHU�*UXSSH�HUKlOW�GLH�0DWHULDOLHQ�I�U�GHQ�9HUVXFK�XQG�GDV�$UEHLWVEODWW���(LQ�6FK�OHU�IDVVW�QRFK�HLQPDO�I�U�DOOH�GLH�9HUVXFKVDQRUGQXQJ���'XUFKI�KUXQJ�]XVDPPHQ��'LH�6FK�OHU�I�KUHQ�GHQ�9HUVXFK�GXUFK��

%LOGXQJ�YRQ��HU�*UXSSHQ��DXI�GHQ�.lUWFKHQ�LVW�HLQ�2UJDQLVDWRU�XQG�HLQ�9RUWUDJHQGHU��3UlVHQWDWLRQ�GHU�=HLFKQXQJ��YHUPHUNW�

0DWHULDOLHQ�I�U�GHQ�9HUVXFK��YJO��$UEHLWVEODWW���
$UEHLWVEODWW��

(UDUEHLWXQJ�, 'LH�6FK�OHU�EHREDFKWHQ��ZDV�SDVVLHUW�1DFK�FD�����0LQXWHQ�LVW�GHU�9HUVXFK�DEJHVFKORVVHQ�'LH�(UJHEQLVVH�GHU�%HREDFKWXQJHQ�ZHUGHQ�YRQ�GHQ�6FK�OHUQ�IRUPXOLHUW��(LQ�6FK�OHU�VFKUHLEW�GLH�%HREDFKWXQJ�DXI�GLH�)ROLH��GLH�DQGHUHQ�DXI�LKU�$UEHLWVEODWW��(V�ZHUGHQ�+\SRWKHVHQ�IRUPXOLHUW��ZDV�SDVVLHUW�VHLQ�N|QQWH��'LH�(UJHEQLVVH�GHU�$XVZHUWXQJ�GHV�9HUVXFKV�ZHUGHQ�ZLHGHUXP�YRQ�HLQHP�6FK�OHU�DXI�GLH�)ROLH�JHVFKULHEHQ�1HQQXQJ�GHV�%HJULIIV�Ä2VPRVH³��$EJUHQ]XQJ�YRQ�GHP�%HJULII�Ä'LIIXVLRQ³�*HPHLQVDPHV�)RUPXOLHUHQ�HLQHU�'HILQLWLRQ�I�U�2VPRVH��VLHKH�$QKDQJ�'HILQLWLRQHQ��

*$

8* )ROLH� �$UEHLWVEODWW��
7DIHO

YRUDXVVLFKWOLFKHV�(QGH�GHU�6WXQGH6LFKHUXQJ -HGH�*UXSSH�IHUWLJW�HLQH�6NL]]H�DXI�HLQ�6FKPLHUEODWW�DQ��GLH�GHQ�3UR]HVV�GHU�2VPRVH�HUNOlUW��9HUVFKLHGHQHQ�=HLFKQXQJHQ�ZHUGHQ�YRUJHVWHOOW��YRP�Ä9RUWUDJHQGHQ³���(LQLJXQJ�DXI�HLQH�9HUVLRQ��
6FK�OHUYRUVWHOOXQJ 7DIHO

(UDUEHLWXQJ�,,�7UDQVIHU� 'HU�/HKUHU�OHJW�HLQH�)ROLH�PLW�GHU�=HLFKQXQJ�HLQHU�3)())(5VFKHQ�=HOOH�DXI��YJO��$UEHLWVEODWW�����'LH�6FK�OHU�HUKDOWHQ�GLH�)ROLH�DOV�$UEHLWVEODWW��'LH�6FK�OHU�EHQHQQHQ�GLH�DQDORJHQ�(OHPHQWH��(LQ�6FK�OHU�NRPPW�QDFK�YRUQH�XQG�WUlJW�GLH�DQDORJHQ�%HJULIIH�GHV�HUVWHQ�2VPRVH�9HUVXFKV�LQ�.ODPPHUQ�KLQWHU�GLH�%HVFKULIWXQJ�GHU�3)())(5VFKHQ�=HOOH��'LH�6FK�OHU�EHVFKULIWHQ�LKU�$UEHLWVEODWW��%HVSUHFKXQJ��:DV�SDVVLHUW�KLHU"�.OlUXQJ�GHU�%HJULIIH�ÄRVPRWLVFKHU�'UXFN³�XQG�ÄK\GURVWDWLVFKHU�'UXFN³��

8* )ROLH� $UEHLWVEODWW��

+DXVDXIJDEHQ (UJlQ]XQJ�GHU�9HUVXFKVGXUFKI�KUXQJ��±EHREDFKWXQJ��� DXVZHUWXQJ��XQG�GHU�=HLFKQXQJ�DXI�GHP�$UEHLWVEODWW���:LHGHUKROXQJ��'HILQLWLRQ�RVPRWLVFKHU�'UXFN�K\GURVWDWLVFKHU�'UXFN�



',))86,21�81'�26026(

$UEHLWVEODWW����/HKUHUPDWHULDO��
9HUVXFK��'LH�VHPLSHUPHDEOH�(LQPDFKKDXW
0DWHULDO� x ��3HWULVFKDOHx (LQPDFKKDXW��FD�����FP�[��� FP�x GHVWLOOLHUWHV�:DVVHUx 5RKU]XFNHUx 2YHUKHDG�3URMHNWRU�'XUFKI�KUXQJ�� 'LH�3HWULVFKDOH�ZLUG�]XU�+lOIWH�PLW�GHVWLOOLHUWHP�:DVVHU�JHI�OOW��$XI�GLH�:DVVHUREHUIOlFKH�ZLUG�GLH�(LQPDFKKDXW�JHOHJW��$QVFKOLH�HQG�ZHUGHQ�HLQLJH�5RKU]XFNHUNULVWDOOH�DXI�GLH�(LQPDFKKDXW�JHJHEHQ��
%HREDFKWXQJ� 1DFK�HWZD����0LQXWHQ�KDEHQ�VLFK�GLH�5RKU]XFNHUNULVWDOOH�DXIJHO|VW��(V�KDEHQ�VLFK�)O�VVLJNHLWVWURSIHQ�JHELOGHW�
$XVZHUWXQJ� 9RU�$XIOHJHQ�GHU�=XFNHUNULVWDOOH�GLIIXQGLHUHQ�:DVVHUPROHN�OH�GXUFK�GLH�(LQPDFKKDXW��,Q�GLHVHP�:DVVHUILOP O|VHQ�VLFK�GLH�=XFNHUNULVWDOOH��(V�ELOGHW�VLFK�HLQH�NRQ]HQWULHUWH�=XFNHUO|VXQJ��$XIJUXQG�GLHVHU�+\SHUWRQLVFKHQ�/|VXQJ�GLIIXQGLHUHQ�LPPHU�PHKU�:DVVHUPROHN�OH�GXUFK�GLH�VHPLSHUPHDEOH�(LQPDFKKDXW��2VPRVH���(V�ZLUG�HLQ�.RQ]HQWUDWLRQVDXVJOHLFK�DQJHVWUHEW��'LH�)O�VVLJNHLWVWURSIHQ�ZHUGHQ�XQWHU�VWlQGLJHU�9ROXPHQ]XQDKPH�WUDQVSDUHQWHU�=HLFKQXQJ�

� 'DV�([SHULPHQW�LVW�DXI�GHP 2YHUKHDG�3URMHNWRU�EHVRQGHUV�DQVFKDXOLFK��GD�VLFK�GHU�=XFNHU�LQ�GHP�HLQJHGUXQJHQHQ�:DVVHU�DXIO|VW��XQG�ÄXQVLFKWEDU³�ZLUG�



',))86,21�81'�26026(
$UEHLWVEODWW���
9HUVXFK��'LH�VHPLSHUPHDEOH�(LQPDFKKDXW
0DWHULDO� x ��3HWULVFKDOHx (LQPDFKKDXW��FD����FP�[����FP�x GHVWLOOLHUWHV�:DVVHUx 5RKU]XFNHU'XUFKI�KUXQJ��

%HREDFKWXQJ�

$XVZHUWXQJ�

=HLFKQXQJ�



',))86,21�81'�26026(
$UEHLWVEODWW���

'LH�3)())(5VFKH�=HOOH��DXFK�2VPRPHWHU�JHQDQQW�

6HPLSHUPHDEOH� 0HPEUDQ�� VHPL�  � � ODW�� KDOE�� SHUPHDEHO� YRQ� ODW�� SHUPHDUH�  � � KLQGXUFK� ZDQGHUQ��KDOEGXUFKOlVVLJ



',))86,21�81'�26026(

'HILQLWLRQHQ�

2VPRVH�� JULHFK�� RVPRV�  � GDV� 6WR�HQ�� GHU� $QWULHE�� %HJUHQ]WHU� 6WRIIDXVWDXVFK�]ZLVFKHQ�]ZHL�YHUVFKLHGHQ�NRQ]HQWULHUWHQ�/|VXQJHQ�GXUFK�HLQH�KDOEGXUFKOlVVLJH�0HPEUDQ��EHL�GHP�GLH�VWlUNHU�NRQ]HQWULHUWH�/|VXQJ�GDV�:DVVHU�GHU VFKZlFKHUHQ�DQ]LHKW�� +DOEGXUFKOlVVLJH� 0HPEUDQHQ� KDEHQ� NOHLQH� 3RUHQJU|�HQ�� GLH� NOHLQH�0ROHN�OH� � �]�%�� +�2�� GXUFKJHKHQ� ODVVHQ�� JUR�H� 0ROHN�OH� �]�%�� =XFNHU�� MHGRFK�]XU�FNKDOWHQ�
2VPRWLVFKHU� 'UXFN�� 'UXFN�� GHU� GXUFK� GDV� (LQVWU|PHQ� HLQHV� /|VXQJVPLWWHOV�GXUFK� HLQH� VHPLSHUPHDEOH�0HPEUDQ� LQ� HLQHP�5DXP�K|KHUHU�6WRIINRQ]HQWUDWLRQ�YHUXUVDFKW�ZLUG�
+\GURVWDWLVFKHU�'UXFN��0D��I�U�GHQ�RVPRWLVFKHQ�'UXFN��DQJHJHEHQ�LQ�3DVFDO



',))86,21�81'�26026(

���6WXQGH��2VPRWLVFKHV�=XVWDQGVGLDJUDPP��9RP�0RGHOO�]XU�3IODQ]H

/HUQ]LHOH�
'LH�6FK�OHU�VROOHQ�y GHQ�7UDQVIHU�GHU�%HVWDQGWHLOH�GHU�3)())(5VFKHQ�=HOOH�PLW�GHU�3IODQ]HQ]HOOH�YROO]LHKHQ��y GDV�RVPRWLVFKH�=XVWDQGVGLDJUDPP�NHQQHQ�OHUQHQ�



',))86,21�81'�26026(
6WXQGHQYHUODXIVSODQ�
3KDVH ,QKDOW /HUQRUJDQLVDWLRQ 0HGLHQ(LQVWLHJ 'DV�0RGHOO�GHU�3)())(5VFKHQ�=HOOH�ZLUG JH]HLJW��)ROLH���'LH�6FK�OHU�VROOHQ�YHUVXFKHQ��GLH�HLQ]HOQHQ�%HVWDQGWHLOH�GHV�$XIEDXV�GXUFK�7HLOH�GHU�3IODQ]HQ]HOOH�]X�HUVHW]HQ�:DVVHU�LP�6WHLJURKU� �:DQGGUXFN=XFNHUO|VXQJ� �9DNXROH��K\SHUWRQLVFK�7RQJHIl�� �=HOOZDQG

8* 2+3��)ROLH

$QVFKDXXQJ :HONH�7RPDWHQSIODQ]H�ZLUG�JH]HLJW�XQG�JHJRVVHQ /HKUHUGHPRQVWUDWLRQ 7RPDWHQSIODQ]H(UDUEHLWXQJ :lKUHQG�VLFK�GLH�7RPDWHQSIODQ]H�HUKROW��ZLUG�HLQ�$UEHLWVEODWW�DXVJHWHLOW��$UEHLWVEODWW����XQG�YRQ�GHQ�6FK�OHU�JHOHVHQ�XQG�EHDUEHLWHW�
(LQ]HODUEHLW $UEHLWVEODWW

'LVNXVVLRQ�.OlUXQJ 'LH�6FK�OHU�OHVHQ�LKUH�VFKULIWOLFK�IL[LHUWHQ�$QWZRUWHQ�YRU��(V�VROO�YHUVXFKW�ZHUGHQ��GLH�DXIWUHWHQGHQ�)UDJHQ�LP�6FK�OHUJHVSUlFK�]X�NOlUHQ��VR�GDVV�GDV�RVPRWLVFKH�=XVWDQGVGLDJUDPP�YRQ�DOOHQ�YHUVWDQGHQ�ZLUG�
8*

+DXVDXIJDEH��6LFKHUXQJ� 'LH�6FK�OHU VROOHQ�GDV�RVPRWLVFKH�=XVWDQGVGLDJUDPP�LQ�LKUHP�6FK�OHUEXFK�XQG�GHQ�,QIRUPDWLRQHQ�DXV�GHP�8QWHUULFKWVJHVSUlFK�QRFKPDOV�LQ�I�U�VLH�YHUVWlQGOLFKH�:RUWH�IDVVHQ�
(LQ]HODUEHLW +HIW��6FK�OHUEXFK



',))86,21�81'�26026(
$UEHLWVEODWW���
$XIJDEH�
%HVFKUHLEH�GDV�RVPRWLVFKH�=XVWDQGVGLDJUDPP�9HUVXFKH�DQKDQG�GHU�=HLFKQXQJ�XQG�GHV�7H[WHV�GLU�GDEHL�GLH�IROJHQGHQ�%HJULIIH�]X�YHUGHXWOLFKHQ�y :DQGGUXFNy RVPRWLVFKHU�'UXFNy RVPRWLVFKH�6DXJNUDIWy RVPRWLVFKHU�:HUW

$EE��2VPRWLVFKHV�=XVWDQGVGLDJUDPP�GHU�3IODQ]HQ]HOOH



',))86,21�81'�26026(
'LH�RVPRWLVFKH�=XVWDQGVJOHLFKXQJ
:HQQ�]ZLVFKHQ�GHP�'UXFN�GHV�HLQVWU|PHQGHQ�:DVVHUV�XQG�GHP�:DQGGUXFN�HLQ�*OHLFKJHZLFKW� EHVWHKW�� NRPPW� GLH� :DVVHUDXIQDKPH� ]XP� 6WLOOVWDQG�� 'LHVHQ�PD[LPDOHQ� DP� 6WHLJURKU� DEOHVEDUHQ� :HUW� EH]HLFKQHW� PDQ� DOV� GHQ�RVPRWLVFKHQ�'UXFN GHU�/|VXQJ��9RQ�GHU�=HOOH�DXV�JHVHKHQ�VWHOOW�GHU�'UXFN�GHV�HLQVWU|PHQGHQ�:DVVHUV� HLQHQ� 6RJ� GDU�� 'LH� :DVVHUPROHN�OH� ZHUGHQ� YRQ� GHU� /|VXQJ�JHZLVVHUPD�HQ� DQJHVDXJW� XQG� IHVWJHKDOWHQ�� 0DQ� VSULFKW� GDKHU� DXFK� YRQ� GHU�RVPRWLVFKHQ�6DXJNUDIW RGHU�GHP�RVPRWLVFKHQ�6RJ�GHU�=HOOH�
%HLP�2VPRVHYRUJDQJ�QLPPW�GLHVHU�6RJ�LQ�GHP�0D�H�DE��ZLH�GHU�:DQGGUXFN�LQ�GHU�=HOOH�]XQLPPW��'LH�%H]LHKXQJ�]ZLVFKHQ�GHP�RVPRWLVFKHP�'UXFN�2��:DQGGUXFN�:�XQG�6RJ�6�ZLUG�GXUFK�GLH�RVPRWLVFKH�=XVWDQGVJOHLFKXQJ�DXVJHGU�FNW�
6� �2�� :
$P�$QIDQJ�LVW�GHU�6RJ�JOHLFK�GHP�RVPRWLVFKHQ�'UXFN��DOVR�6�JOHLFK�2��GD�QRFK�NHLQ�:DQGGUXFN�YRUKDQGHQ�LVW��LP�(QGVWDGLXP�DEHU�JOHLFK�1XOO��GD�GDQQ�2�JOHLFK�:�LVW�
-HGH� ZlVVULJH� /|VXQJ� HLQHV� EHVWLPPWHQ� 6WRIIHV� XQG� HLQHU� EHVWLPPWHQ�.RQ]HQWUDWLRQ� NDQQ� HLQHQ� EHVWLPPWHQ� RVPRWLVFKHQ� 'UXFN� HU]HXJHQ�� 'LHVHV�9HUP|JHQ�ZLUG�GXUFK�GHQ�RVPRWLVFKHQ�:HUW GHU�/|VXQJ�DXVJHGU�FNW��GHU�SUDNWLVFK�LKUH� .RQ]HQWUDWLRQ� EH]HLFKQHW�� 'HP� LQ� 0RO�/LWHU� DQJHJHEHQHQ� RVPRWLVFKHQ� :HUW�HLQHU� /|VXQJ� HQWVSULFKW� HLQ� LQ�%DU� DQJHJHEHQHU� RVPRWLVFKHU�'UXFN��6R�ZHLVW� HLQH�HLQPRODUH�5RKU]XFNHUO|VXQJ�EHL����&�HLQHQ�RVPRWLVFKHQ�'UXFN�YRQ�������EDU�DXI��
bTXLPRODUH� /|VXQJHQ� YHUVFKLHGHQHU� 6WRIIH� HU]HXJHQ� GHQVHOEHQ� 'UXFN�� GD� GLHVHU�YRQ� GHU� =DKO� GHU� SUR� 9ROXPHQHLQKHLW� JHO|VWHQ� 7HLOFKHQ� DEKlQJW�� 6LH� VLQG�LVRVPRWLVFK� RGHU� LVRWRQLVFK�� 6DO]O|VXQJHQ� GDJHJHQ�� GHUHQ� 0ROHN�OH� LP� :DVVHU�GLVVR]LLHUHQ�� KDEHQK|KHUH� RVPRWLVFKH� :HUWH� DOV� lTXLPRODUH� /|VXQJHQ� YRQ� QLFKW�GLVVR]LLHUHQGHQ�6XEVWDQ]HQ��GD�,RQHQ�VLFK�RVPRWLVFK�ZLH�0ROHN�OH�YHUKDOWHQ��



',))86,21�81'�26026(

������6WXQGH��0LNURVNRSLHUHQ�YRQ�=ZLHEHO]HOOHQ���'XUFKI�KUHQ�HLQHU�3ODVPRO\VH

+DXVDXIJDEH�]X�GLHVHU�6WXQGH��ZHL�HV�3DSLHU�XQG�ZHLFKHQ�%OHLVWLIW�PLWEULQJHQ
/HUQ]LHOH�

'LH�6FK�OHU�VROOHQ�x GDV�+HUVWHOOHQ�HLQHV�PLNURVNRSLVFKHQ�3UlSDUDWV�HLQ�EHQ�x OHUQHQ�� 3ODVPRO\VH� DQ� =HOOHQ� GHU� =ZLHEHOVFKXSSHQ�(SLGHUPLV� GXUFK]XI�KUHQ��GLH� %HREDFKWXQJHQ� ]HLFKQHULVFK� IHVW]XKDOWHQ�� ]X� SURWRNROOLHUHQ� XQG� ]X�LQWHUSUHWLHUHQ�x YHUVFKLHGHQH� 3ODVPRO\VH�7\SHQ� � �.RQYH[��� .RQNDY� XQG� .DSSHQSODVPRO\VH��NHQQHQ�OHUQHQ�x HUNHQQHQ��GDVV�GLH�3ODVPRO\VH�HLQ�UHYHUVLEOHU�9RUJDQJ�LVW��'HSODVPRO\VH��



',))86,21�81'�26026(
)ROLH���

'LH�HLQ]HOQHQ�$UEHLWVVFKULWWH���0LNURVNRS�DXIEDXHQ�XQG�PLW�RSWLPDOHU�%HOHXFKWXQJ�HLQVWHOOHQ�� +HUVWHOOHQ� GHV� =ZLHEHOVFKXSSHQ �(SLGHUPLV�3UlSDUDWHV� �URWH�.�FKHQ]ZLHEHO�� :DVVHUWURSIHQ�DXI�GHQ�2EMHNWWUlJHU� =ZLHEHOVFKXSSH�KHUDXVWUHQQHQ� PLW� 5DVLHUNOLQJH� 4XDGUDW� LQ� ,QQHQVHLWH� GHU� =ZLHEHOVFKXSSH�ULW]HQ� PLW�3LQ]HWWH�GDV�=ZLHEHOKlXWFKHQ�YRUVLFKWLJ�DE]LHKHQ�XQG�LQ�GHQ�:DVVHUWURSIHQ�OHJHQ� 'HFNJODV�DXI�GDV�3UlSDUDW
6NL]]H�



',))86,21�81'�26026(
)ROLH���
�� =HLFKQH� HLQH� =ZLHEHO]HOOH� XQG� GHXWH� DQJUHQ]HQGH� =HOOHQ� DQ��9HUVXFKH�]X�LGHQWLIL]LHUHQ�=HOOZDQG=HOOPHPEUDQ��3ODVPDOHPPD�=HOOVDIWYDNXROH&\WRSODVPD=HOONHUQ
6NL]]H�



',))86,21�81'�26026(
)ROLH���
�� 'LH�*UXSSHQ�I�JHQ�LKUHQ�3UlSDUDWHQ�IROJHQGH�/|VXQJHQ�]X�*UXSSH�$��.DOLXPQLWUDWO|VXQJ*UXSSH�%��&DFOLXPQLWUDWO|VXQJ*UXSSH�&��.DOLXPWKLRF\QDWO|VXQJ
:LH"7URSIHQ� GHU� /|VXQJ� DXI� 'HFNJODVNDQWH� EULQJHQ�� DXI� GHU� DQGHUHQ�6HLWH�PLW� )OLH�SDSLHU� GDV�:DVVHU� DEVDXJHQ�� VRGDVV�GLHVHV�GXUFK�GLH�MHZHLOLJH�/|VXQJ�HUVHW]W�ZLUG�� 9HUlQGHUXQJHQ�EHREDFKWHQ��%HREDFKWXQJHQ�SURWRNROOLHUHQ�� =HLFKQH� HLQH� YHUlQGHUWH� =HOO H� �(QG]XVWDQG��� YHUVXFKH� GDEHL�IROJHQGH�=HOOVWUXNWXUHQ�]X�LGHQWLIL]LHUHQ���=HOOZDQG3ODVPDOHPPD7RQRSODVW9DNXROH&\WRSODVPD=HOONHUQ

6NL]]H�
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$QPHUNXQJHQ�

D��0LNURVNRSLVFKHV�=HLFKQHQ� /��VROOWH�GLH�DQJHIHUWLJWHQ�=HLFKQXQJHQ�DP�(QGH�GHU�6WXQGH�HLQVDPPHOQ� /�� YHUZHLVW�GDUDXI�� GDVV�QXU�JH]HLFKQHW�ZLUG��ZDV� WDWVlFKOLFK� LP�3UlSDUDW�]X�VHKHQ�LVW��QLFKW�LGHDOLVLHUHQ�� 8PULVVH�]HLFKQHQ��QLFKWV�VFKUDIILHUHQ�RGHU�DXVPDOHQ��QLFKW�EXQW�PDOHQ��QXU�PLW� %OHLVWLIW��� ]XVlW]OLFKH� (UNOlUXQJHQ� XQWHU� GLH� =HLFKQXQJ� E]Z�� ]X� GHU�DXVI�KUOLFKHQ�%HVFKULIWXQJ� $OV�,QIRUPDWLRQ�DXI�GLH�=HLFKQXQJ�JHK|UHQ�IROJHQGH�$QJDEHQ��3UlSDUDW���]�%��=HOOH�HLQHU�URWHQ�.�FKHQ]ZLHEHO�9HUJU|�HUXQJ��2EMHNWLY�[�2NXODU���]�%����[�������IDFK�)lUEXQJ�RGHU�VRQVWLJH�=XVlW]H��]�%��6DO]O|VXQJHQ�EHL�GHU�3ODVPRO\VH
E��=HLFKQXQJ���� (LQH� PLWWOHUH� 9HUJU|�HUXQJ� ����IDFK�� ELHWHW� VLFK� ZHJHQ� GHU� hEHUVLFKW� ]XP�=HLFKQHQ� DQ�� DXI� ����IDFKH� 9HUJU|�HUXQJ� I�UV� 'HWDLO� �]�%�� JHN|UQWHV�&\WRSODVPD�DQ�GHQ�5lQGHUQ��JHKHQ��gOLPPHUVLRQ����� 6FKZLHULJNHLWHQ�� GLH� VLFK� EHLP� ,GHQWLIL]LHUHQ� HUJHEHQ� N|QQWHQ�� ZHUGHQ�LQGLYLGXHOO�DXVJHUlXPW�]�%��� LVW� GDV� 3UlSDUDW� ]X� GLFN� �PHKUHUH� =HOOVFKLFKWHQ��� GDQQ� VROOWH� HLQ� QHXHV�3UlSDUDW�DQJHIHUWLJW�ZHUGHQ� ZLUG�9DNXROH�PLW�&\WRSODVPD�YHUZHFKVHOW��GHQQ�VLH�I�OOW�GLH�JDQ]H�=HOOH�DXV��DXI�&\WRSODVPD�DQ�GHQ�5lQGHUQ�YHUZHLVHQ�� LVW� GHU� =HOONHUQ� HYWO�� QLFKW� HUNHQQEDU� �ZHJHQ� GHU� %OLFNULFKWXQJ�� =HOOH� LVW�GUHLGLPHQVLRQDO����GDQQ�HLQH�DQGHUH�=HOOH�DXVZlKOHQ� LVW� =HOOPHPEUDQ� NDXP� ]X� LGHQWLIL]LHUHQ�� GD� VLH� GHU� =HOOZDQG� XQPLWWHOEDU�DQOLHJW�� PLW� GLHVHP� WKHRUHWLVFKHQ� 9RUZLVVHQ� NDQQ� VLH� JHRUWHW� ZHUGHQ�� /��YHUZHLVW�DXI�GHQ�DQVFKOLH�HQGHQ�9HUVXFK��EHL�GHP�=HOOPHPEUDQ�HLQGHXWLJ�LGHQWLIL]LHUW�ZHUGHQ�NDQQ
F��=HLFKQXQJ���
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'DV� (LQVHW]HQ� GHU� 3ODVPRO\VH� NDQQ� HLQ� SDDU� 0LQXWHQ� GDXHUQ� �HWZDV� *HGXOG���HYWO�� QDFK� HLQLJHQ� 0LQXWHQ� HUQHXW� GDV� 3ODVPRO\WLNXP� KLQ]XI�JHQ�� *H]HLFKQHW�ZHUGHQ� VROO� GHU� (QG]XVWDQG�� GLH� HLQ]HOQHQ� 3KDVHQ� GHU� 9HUlQGHUXQJ� N|QQHQ� LQ�6NL]]HQ�IHVWJHKDOWHQ�ZHUGHQ�'HU�HQWVWDQGHQH�=ZLVFKHQUDXP�]ZLVFKHQ�=HOOZDQG�XQG�3ODVPDOHPPD�ZLUG�KlXILJ�PLW� GHP� &\WRSODVPD� YHUZHFKVHOW�� GLH� 6FK�OHU� YHUPXWHQ�� GDVV� VLFK� QXU� GLH�9DNXROH� YHUNOHLQHUW� KDW�� /�� VROOWH� GDQQ� GDUDXI� YHUZHLVHQ�� GDVV� GLHVHP�=ZLVFKHQUDXP� GLH� JHN|UQWH� 6WUXNWXU� GHV� &\WRSODVPDV� IHKOW�� %HL� GHU�.RQYH[SODVPRO\VH� LVW� GDV� &\WRSODVPD� QXU� VFKZHU� ]X� HUNHQQHQ� �QXU� DQ� GHQ5lQGHUQ�GHU�9DNXROH���EHL�GHU�.RQNDY� XQG�GHU�.DSSHQSODVPRO\VH�LVW�HV�MHGRFK�HLQGHXWLJ�
G��$XVZHUWXQJ�GHV�3ODVPRO\VH�9HUVXFKV�=ZLHEHO]HOOH�ZXUGH�LQ�K\SHUWRQLVFKHV�0HGLXP��EHUI�KUW��DX�HUKDOE�GHU�=HOOH�KRKH�6DO]NRQ]HQWUDWLRQ� XQG� HQWVSUHFKHQG� JHULQJH� :DVVHUNRQ]HQWUDWLRQ�� :DVVHU� ZLOO�DXVJOHLFKHQ� �%URZQVFKH�0ROHNXODUEHZHJXQJ��� GDKHU� GLIIXQGLHUW�:DVVHU� DXV�GHU�=HOOH�XQG�GHU�3URWRSODVW�KHEW�VLFK�YRQ�GHU�=HOOZDQG�DE� �3ODVPRO\VH(UNOlUXQJ� I�U� GLH� YHUVFKLHGHQHQ� 7\SHQ� GHU� 3ODVPRO\VH�� 'DV� +HUYRUUXIHQ�XQWHUVFKLHGOLFKHU� 3ODVPRO\VH�7\SHQ� EHUXKW� DXI� GHU� XQWHUVFKLHGOLFK� TXHOOHQGHQ�:LUNXQJ�YHUVFKLHGHQHU�(OHNWURO\WH�DXI�GDV�&\WRSODVPD�� &DOFLXPFKORULG ZLUNW�HQWTXHOOHQG�XQG�EHZLUNW��GDVV�&\WRSODVPDIlGHQ�DQ�GHU�=HOOZDQG�KlQJHQ�EOHLEHQ�� o .21.$93/$602/<6(� .DOLXPFKORULG�ZLUNW�TXHOOHQG�XQG�EHZLUNW��GDVV�VLFK�QDFK�HLQLJHQ�0LQXWHQ�GHU�&\WRSODVPDVFKODXFK�DOV�*DQ]HV�DEO|VW� o .219(;3/$602/<6(� .DOLXPWKLRF\QDW ZLUNW�DXI�GDV�&\WRSODVPD�VHKU�VWDUN�TXHOOHQG�o .$33(13/$602/<6( �LUUHYHUVLEHO��



',))86,21�81'�26026(
6WXQGHQYHUODXIVSODQ�
3KDVH ,QKDOW /HUQRUJDQLVDWLRQ 0HGLHQ(LQVWLHJ /��QHQQW�3URJUDPP�GHU�6WXQGH�XQG�HUNOlUW�GLH�HUVWHQ�$UEHLWVVFKULWWH��0LNURVNRS�DXIEDXHQ�XQG�HLQVWHOOHQ��3UlSDUDW�KHUVWHOOHQ��=HLFKQXQJ�DQIHUWLJHQ���YJO��)ROLH���XQG��

/�9RUWUDJ 2+
9RUEHUHLWXQJ 6��EDXHQ�0LNURVNRSH�DXI��EHQ|WLJWHV�0DWHULDO�ZLUG�DXVJHWHLOW��URWH�.�FKHQ]ZLHEHOQ��2EMHNWWUlJHU��:DVVHUJODV�� 3LSHWWH�� 5DVLHUNOLQJH�� 3LQ]HWWH�� 3UlSDULHUQDGHO��'HFNJOlVFKHQ��� YJO��$QPHUNXQJHQ�E��=HLFKQXQJ��

($ 0LNURVNRSH�0DWHULDO
(UDUEHLWXQJ�� 6FK�OHU�VWHOOHQ�GLH�3UlSDUDWH�KHU�XQG�OHJHQ�GLH�2EMHNWWUlJHU�DXI�GHQ�2EMHNWWLVFK/HKUHU�JHKW�KHUXP��KLOIW�JJI��EHL�GHU�RSWLPDOHQ�(LQVWHOOXQJ�GHU�0LNURVNRSH6��IHUWLJHQ�=HLFKQXQJ�YRQ�GHQ�3UlSDUDWHQ�DQ6��JXFNHQ�VLFK�DXFK�GLH�3UlSDUDWH�LKUHU�0LWVFK�OHU�DQ

3$ 3DSLHU��%OHLVWLIW0LNURVNRSH
6LFKHUXQJ 6��WDXVFKHQ�DXV��ZHOFKH�6FKZLHULJNHLWHQ�VLFK�HUJDEHQ6��PDOW�EHVFKULIWHWH�6NL]]H�HLQHU�=ZLHEHO]HOOH�DQ�GLH�7DIHO��YJO��)ROLH��� 8* 7DIHO
9RUEHUHLWXQJ /�� HUOlXWHUW� GLH� ZHLWHUHQ� $UEHLWVVFKULWWH� �+LQ]XI�JHQ� �� YHUVFK�� 3ODVPRO\WLND�� SURWRNROOLHUHQ��]HLFKQHQ���YJO��)ROLH��(LQWHLOXQJ�LQ���*UXSSHQ��$��%��&��*UXSSHQ�HUKDOWHQ�GLH�EHQ|WLJWHQ�0DWHULDOLHQ��3ODVPRO\WLND��)OLH�SDSLHU�

/�9RUWUDJ8* 2+0DWHULDOLHQ
(UDUEHLWXQJ�� 6�� I�KUHQ�DQ�GHQ�=ZLHEHO]HOOHQ�3ODVPRO\VH�GXUFK��SURWRNROOLHUHQ�GLH�%HREDFKWXQJHQ�VNL]]LHUHQ�HYWO��GLH�3KDVHQ�GHU�9HUlQGHUXQJ��IHUWLJHQ�YRP�(QG]XVWDQG�HLQH�PLNURVNRSLVFKH�=HLFKQXQJ�DQ��YJO��$QPHUNXQJHQ�F��=HLFKQXQJ��MHGHU�6��JXFNW�VLFK�DXFK�GLH�3UlSDUDWH�GHU�DQGHUHQ�*UXSSHQ�DQHLQLJHQ�3UlSDUDWHQ�ZLUG�GHVWLOOLHUWHV�:DVVHU�]XJHI�JW

*$ 3DSLHU��%OHLVWLIW0LNURVNRSH
3UlVHQWDWLRQ� GHU�(UJHEQLVVH DXV� MHGHU� *UXSSH� VNL]]LHUW� HLQ� 6�� DXI� HLQHU� )ROLH� HLQH� =ZLHEHO]HOOH� �LP� (QG]XVWDQG�� XQG�EHVFKULIWHW� GLHVH�� ]XGHP� ZHUGHQ� YRQ� GHQ� DQGHUHQ� *UXSSHQPLWJOLHGHUQ� %HREDFKWXQJHQ� LP�3OHQXP�]XVDPPHQJHWUDJHQ��ÄZDV�LVW�SDVVLHUW³"�

8* 2+
$XVZHUWXQJ� GHV�9HUVXFKV LP� 3OHQXP� ZLUG� QDFK� (UNOlUXQJVP|JOLFKNHLWHQ� JHVXFKW�� ZDUXP VLFK� GHU� 3URWRSODVW� YRQ� GHU�=HOOZDQG�DEJHO|VW�KDW��/��YHUZHLVW�DXI�GLH�OHW]WH�6WXQGH��2VPRVH�6��HQWZLFNHOQ�+\SRWKHVHQ�]XP�9RUJDQJ�GHU�3ODVPRO\VH��VLQQYROO�ZlUHQ�6FKHPD]HLFKQXQJHQ�DQ�GHU�7DIHO�YRQ�DOOHQ�3ODVPRO\VH�7\SHQ'LH�3UlSDUDWH��GHQHQ�HUQHXW�GHVWLOOLHUWHV�:DVVHU�KLQ]XJHI�JW�ZXUGH��ZHUGHQ�KHUDQJH]RJHQ��HV�ZLUG�GHXWOLFK��GDVV�3ODVPRO\VH�UHYHUVLEHO�LVW��'HSODVPRO\VH�

8* 7DIHO
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���6WXQGH��$XIEDX�GHU�%LRPHPEUDQ

/HUQ]LHOH�
'LH�6FK�OHU�VROOHQ�x GHQ�PROHNXODUHQ�$XIEDX�XQG�GLH�(LJHQVFKDIWHQ�YRQ�3KRVSKROLSLGHQ��KLHU�/HFLWKLQ��NHQQHQ�OHUQHQ�x GHQ�3UR]HVV�GHU�QDWXUZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ�ELV�]XP�0HPEUDQPRGHOO�YRQ�6LQJHU�	�1LFROVRQ�QDFKYROO]LHKHQ�



',))86,21�81'�26026(
6WXQGHQYHUODXIVSODQ�
3KDVH ,QKDOW /HUQRUJDQLVDWLRQ 0HGLHQ(LQVWLHJ 'HU�/HKUHU�ELWWHW�MHGHQ�6FK�OHU�HLQ�%ODWW�3DSLHU��+HIW�RGHU�%XFK��]ZLVFKHQ�GLH�)LQJHU�]X�QHKPHQ��'LH�6FK�OHU�VROOHQ�QXQ�VFKlW]HQ�ZLH�YLHOH�%LRPHPEUDQHQ�PDQ��EHUHLQDQGHU�OHJHQ�P�VVWH��XP�GLHVH�'LFNH�]X�HUUHLFKHQ��$QWZRUW��HWZD�������%LRPHPEUDQHQ��

8* 3DSLHU��+HIW�RGHU�%XFK�
(UDUEHLWXQJ�, )ROLH���ZLUG�DXI�GHQ�2+3�DXIJHOHJW��XQG�NXU]�EHVFKULHEHQ�Æ MHGH�0HPEUDQ�LVW�DQGHUV�]XVDPPHQJHVHW]W�6FK�OHU�VROOHQ�$XIJDEH�D��GHU�)ROLH���LQ�3DUWQHUDUEHLW�PLW�GHP�1DFKEDU�O|VHQ��$XIJDEH�E��EOHLEW�YHUGHFNW��+DXVDXIJDEH�

8*
3DUWQHUDUEHLW

)ROLH��
(UJHEQLVVH�, 'LH�(UJHEQLVVH�ZHUGHQ�JHVDPPHOW��)ROLH���ZLUG�LPPHU�ZHLWHU�DXIJHGHFNW� 8* )ROLH��
(UDUEHLWXQJ�,, /HKUHU�]HLFKQHW�GLH�6WUXNWXU�HLQHV�3KRVSKROLSLGV�DQ�GLH�7DIHO��(U�PDFKW�GDEHL�GLH�9HUHVWHUXQJ�HLQHV�$ONRKROV��*O\FHULQ��PLW�RUJDQLVFKHQ�6lXUHQ�GHXWOLFK��VRZLH�GHQ�&KROLQUHVW�'DQDFK�HUKlOW�MHGHU�6FK�OHU�GDV�$UEHLWVEODWW����VRZLH���3HUOHQ�XQG���6W�FNH�'UDKW��-HGHU�6FK�OHU�EDXW���'UDKW�/LSLG�0RGHOOH�����6FK�OHU�GHU QDKHQ�8PJHEXQJ�VROOHQ�LKUH�0RGHOOH�]X�HLQHP�&OXVWHU�XQG�]X�HLQHP�%LOD\HU�QDFKHLQDQGHU�]XVDPPHQOHJHQ�

/HKUHUYRUWUDJ
(LQ]HODUEHLW
*UXSSHQDUEHLW

7DIHO
$UEHLWVEODWW��3HUOHQ��'UDKW

(UDUEHLWXQJ�,,, -HGHU�6FK�OHU�EHNRPPW�QXQ�GLH�$UEHLWVEOlWWHU���XQG����=XQlFKVW�VROO�MHGHU�I�U�VLFK�GLH�(QWZLFNOXQJ�GHU�YHUVFKLHGHQHQ�0HPEUDQPRGHOOH�QDFKYROO]LHKHQ��EHYRU�VLFK�GLHVH�QRFK�PDO�LQ�3DUWQHUDUEHLW�JHJHQVHLWLJ�HUNOlUW�ZHUGHQ��
(LQ]HODUEHLW
3DUWQHUDUEHLW

$UEHLWVEOlWWHU����

6LFKHUXQJ 'LH�HLQ]HOQHQ�0HPEUDQPRGHOOH�ZHUGHQ�QRFKPDOV�JHPHLQVDP�HUOlXWHUW��ZREHL�GLH�ZLFKWLJVWHQ�(UJHEQLVVH��DQ�GHU�7DIHO�JHVDPPHOW�ZHUGHQ� 8* )ROLH�YRQ�$UEHLWVEODWW��7DIHO+DXVDXIJDEH )UDJH�E��GHU�)ROLH���
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/LWHUDWXU�
-DHQLFNH��-���+UVJ�����������0DWHULDOLHQ�+DQGEXFK�.XUVXQWHUULFKW�%LRORJLH�%DQG����=HOOELRORJLH��.|OQ��$XOLV�&DPSEHOO��1��$����������%LRORJLH��+HLGHOEHUJ��6SHNWUXP��6�����II�3UD[LV�GHU�1DWXUZLVVHQVFKDIWHQ�%LRORJLH��+HIW������0lU]�������%LRPHPEUDQHQ��.|OQ��$XOLV��6������%LRORJLH�I�U�*\PQDVLHQ��1DWXUD��2EHUVWXIH��6WRIIZHFKVHOSK\VLRORJLH��6WXWWJDUW��.OHWW������'HILQLWLRQHQ�DXV�6FKXEHUW��5���:DJQHU�*���+UVJ�����������%RWDQLVFKHV�:|UWHUEXFK��3IODQ]HQQDPHQ�XQG�ERWDQLVFKH�)DFKZ|UWHU�����QHXEHDUEHLWHWH�XQG�HUZHLWHUWH�$XIODJH��6WXWWJDUW��)LVFKHU�


