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%XVLQHVV�&HQWUDO
hEHUEOLFN��EHU�GLH�'\QDPLFV�����%XVLQHVV�&HQWUDO�9HUVLRQ�
YRP�2NWREHU�����
$E�GHU�9HUVLRQ�YRP�2NWREHU������VWHKW�'\QDPLFV�����%XVLQHVV�&HQWUDO�LQ�GHU�&ORXG��ORNDO�XQG�LQ�
K\EULGHQ�%HUHLWVWHOOXQJHQ�]XU�9HUI�JXQJ��:lKOHQ�6LH�GLH�SDVVHQGH�%XVLQHVV�&HQWUDO�%HUHLWVWHOOXQJ�
DXV��RGHU�YHUZHQGHQ�6LH�GLH�YRUKDQGHQH�ORNDOH�'\QDPLFV�*3���'\QDPLFV�1$9� RGHU�'\QDPLFV�6/�
/|VXQJ��XQG�YHUELQGHQ�6LH�VLFK��EHU�%XVLQHVV�&HQWUDO�PLW�GHU�&ORXG�

%XVLQHVV�&HQWUDO�3DUWQHUQ�VWHKW�HLQ�3RUWDO�]XU�9HUI�JXQJ��LQ�GHP�VLH�LKUH�,QWHUDNWLRQHQ�PLW�
.XQGHQ�HLQIDFKHU�GXUFKI�KUHQ�XQG�GHQ�/HEHQV]\NOXV�LKUHU�$QZHQGXQJHQ�XQG�$QSDVVXQJHQ�
YHUZDOWHQ�N|QQHQ��*HVFKlIWVEHQXW]HU�HUKDOWHQ�HLQH�ZHLWHU�YHUEHVVHUWH�XQG�DNWXDOLVLHUWH�
%HQXW]HUREHUIOlFKH�PLW�]DKOUHLFKHQ�3URGXNWLYLWlWVYHUEHVVHUXQJHQ� GLH�%HQXW]HUQ�PLW�KRKHP�
7UDQVDNWLRQVXPIDQJ�GDV�/HEHQ�HUOHLFKWHUQ��'HU�6HUYLFH�GXUFKOlXIW�]XGHP�DXFK�HLQHQ�
2SWLPLHUXQJVSUR]HVV��LQ�GHP�5HVLOLHQ]��6WDELOLWlW�XQG�/HLVWXQJ�GHU�JHVDPWHQ�$QZHQGXQJ�
HUKHEOLFK�YHUEHVVHUW�ZXUGHQ�

%XVLQHVV�&HQWUDO��EHUDOO�² LQ�GHU�&ORXG�VRZLH�DOV�K\EULGH�XQG�
ORNDOH�%HUHLWVWHOOXQJ
%XVLQHVV�&HQWUDO�YHUI�JW�MHW]W��EHU�HLQH�2SWLRQ�]XU�ORNDOHQ�%HUHLWVWHOOXQJ��GLH�DOV�1DFKIROJHU�
YRQ '\QDPLFV�1$9�GLHQW��'DV�EHGHXWHW��GDVV�.XQGHQ�DQVWHOOH�YRQ�'\QDPLFV�1$9�PLW�QHXHU�
9HUVLRQVQXPPHU�GLH�ORNDOH %XVLQHVV�&HQWUDO�9HUVLRQ�HUKDOWHQ��)�U�.XQGHQ�XQG�3DUWQHU�lQGHUW�VLFK�
PLW�GHU�ORNDOHQ�%HUHLWVWHOOXQJ�ELV�DXI�GHQ�1DPHQ�QLFKWV��(V�EHVWHKW�LP�9HUJOHLFK�]X�GHQ�EHNDQQWHQ�
'\QDPLFV�1$9�8SJUDGHV�NHLQ�8QWHUVFKLHG��'LHV�LVW�HLQ�.RQYHUJHQ]SXQNW�I�U�'\QDPLFV�60%�
3URGXNWH��.�QIWLJ�ZHUGHQ�DOOH�%HQXW]HU�DOV�%XVLQHVV�&HQWUDO�.XQGHQ��LQ�GHU�&ORXG�RGHU�ORNDO��
DQJHVHKHQ��DXFK�ZHQQ�VLH�3URGXNWH�PLW�XQWHUVFKLHGOLFKHQ�1DPHQ�QXW]HQ��ZLH�'\QDPLFV�6/��
'\QDPLFV�*3�XQG�lOWHUH�'\QDPLFV�1$9�9HUVLRQHQ�

$XI�KRKH�3URGXNWLYLWlW�DXVJHULFKWHWH�%HQXW]HUHUIDKUXQJ
0LW�GHQ�3URGXNWLYLWlWVIXQNWLRQHQ�ZLH�)LOWHUXQJ�YRQ�/LVWHQ�XQG�6XPPHQ�VRZLH�.RSLHUHQ�XQG�(LQI�JHQ�
YRQ�'DWHQ�N|QQHQ�6LH�PHKU�$XIJDEHQ�HUOHGLJHQ��0LW�YLHOHQ�QHXHQ�7DVWHQNRPELQDWLRQHQ��GLH�,KUH�
*HVFKlIWVDXIJDEHQ�EHVFKOHXQLJHQ��VRZLH�YHUEHVVHUWHU�7DVWDWXUQDYLJDWLRQ�LQ�GHU�JHVDPWHQ�
$QZHQGXQJ�EHZlOWLJW�%XVLQHVV�&HQWUDO�GLH�XQWHUVFKLHGOLFKHQ�$QIRUGHUXQJHQ�,KUHU�0LWDUEHLWHU�
P�KHORV��0LW�GHU�YHUEHVVHUWHQ�6XFKH�I�U�6HLWHQ��%HULFKWH�XQG�+LOIHGRNXPHQWDWLRQ�ILQGHQ�6LH�GLH�
JHZ�QVFKWHQ�'DWHQ�VFKQHOOHU�
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*HVFKlIWVEHQXW]HU�SURILWLHUHQ�LQ�DOOHQ�%XVLQHVV�&HQWUDO�+DXSWELOGVFKLUPHQ�YRQ�HLQHU�PRGHUQHQ�
8PJHEXQJ��8QDEKlQJLJ�GDYRQ��RE�6LH��EHU�GHQ�%URZVHU�RGHU�GLH�'HVNWRS�$SS�YRQ�:LQGRZV ���
DXI�,KUH�'DWHQ�]XJUHLIHQ��DUEHLWHQ�6LH�LQ�HLQHU�NRQVLVWHQW�UHLEXQJVORVHQ��LQWXLWLYHQ�XQG�PRGHUQHQ�
%HQXW]HUREHUIOlFKH��ZHQQ�6LH�]ZLVFKHQ�5ROOHQFHQWHUQ��/LVWHQ��$UEHLWVEOlWWHUQ��
7UDQVDNWLRQVGRNXPHQWHQ�RGHU�'HWDLOVHLWHQ��]� %��.XQGHQNDUWH��ZHFKVHOQ�

0DQGDQWHQYHUZDOWXQJ
%XVLQHVV�&HQWUDO�3DUWQHU�YHUZDOWHQ�GHQ�/HEHQV]\NOXV�GHV�0DQGDQWHQ��EHU�GLH�'\QDPLFV�����
%XVLQHVV�&HQWUDO�9HUZDOWXQJVNRQVROH��+LHUEHL�KDQGHOW�HV�VLFK�XP�GDV�3RUWDO��LQ�GHP�9$5V�PLW�
.XQGHQ�LQWHUDJLHUHQ�XQG�GHQ�=XVWDQG��GLH�3UREOHPEHKDQGOXQJ��GLH�%HQDFKULFKWLJXQJHQ�XQG�GLH�
6DQGNlVWHQ�GHV�.XQGHQPDQGDQWHQ�YHUZDOWHQ�

9HUEHVVHUWH�9LVXDO�6WXGLR�&RGH�$/�(UIDKUXQJ
6WHLJHUQ�6LH�,KUH�3URGXNWLYLWlW�EHL�GHU�(QWZLFNOXQJ�XQG�3UREOHPEHKHEXQJ�YRQ�(UZHLWHUXQJHQ�PLW�
GHQ QHXHQ�XQG�RSWLPLHUWHQ�(QWZLFNOHUWRROV��]� %��6DQGNDVWHQXPJHEXQJHQ�PLW�3URGXNWLRQVGDWHQ��
YHUEHVVHUWHU�%UHDNSRLQWXQWHUVW�W]XQJ��RSWLPLHUWHU�,QOLQH�+LOIH��0|JOLFKNHLW�]XU�9HUIROJXQJ�DXVJHO|VWHU�
(UHLJQLVVH�LQ�HLQHP�EHVWLPPWHQ�%HQXW]HUV]HQDULR��8QWHUVW�W]XQJ�YRQ��1(7�,QWHURS�I�U�ORNDOH�
%HUHLWVWHOOXQJHQ��(UZHLWHUXQJVXQWHUVW�W]XQJ�I�U�(QXPHUDWLRQHQ��%HULFKWVGDWDVHWV��)HOGJUXSSHQ�XVZ�

9HUI�JEDUNHLW�YRQ�%XVLQHVV�&HQWUDO�DXI�QHXHQ�0lUNWHQ
%XVLQHVV�&HQWUDO�YHUI�JW��EHU�HLQH�NRPELQLHUWH�/RNDOLVLHUXQJVVWUDWHJLH��GLH�VRZRKO�0LFURVRIW� DXV�
DXFK�3DUWQHUPRGHOOH�HLQEH]LHKW��:LU�UHDJLHUHQ�ZHLWHUKLQ�DXI�3DUWQHUV]HQDULHQ�XQG�JHKHQ�GDYRQ�DXV��
GDVV�N�QIWLJ�9HUVLRQHQ�I�U�ZHLWHUH�/lQGHU��EHU�GLH�/RNDOLVLHUXQJV�$SS�(UZHLWHUXQJHQ�LQ�0LFURVRIW�
$SS6RXUFH�EHUHLWJHVWHOOW�ZHUGHQ��=XGHP�ELHWHW�0LFURVRIW�LQ�GLHVHU�9HUVLRQ�DXFK�HLQH�ORNDOLVLHUWH�
%XVLQHVV�&HQWUDO�9HUVLRQ�I�U�,VODQG��1RUZHJHQ�XQG�0H[LNR�

6LHKH�DXFK
=XVDPPHQIDVVXQJ�GHU�1HXLJNHLWHQ�LQ�%XVLQHVV�&HQWUDO

=XVDPPHQIDVVXQJ�GHU�1HXLJNHLWHQ�LQ�'\QDPLFV�����%XVLQHVV�&HQWUDO

,Q�GLHVHP�7KHPD�ZHUGHQ�GLH�JHSODQWHQ�)XQNWLRQHQ�I�U�0LFURVRIW�'\QDPLFV�����%XVLQHVV�&HQWUDO�
]ZLVFKHQ�2NWREHU������XQG�0lU]������DXIJHI�KUW�

)XQNWLRQ 9HUVLRQVW\S 0RQDW�GHU�
=LHOYHUVLRQ

3URGXNWLYLWlWVIXQNWLRQHQ�I�U�'HVNWRS�%HQXW]HU $OOJHPHLQH�
9HUI�JEDUNHLW

2NWREHU�����
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)XQNWLRQ 9HUVLRQVW\S 0RQDW�GHU�
=LHOYHUVLRQ

(LQJDEHKLOIHIXQNWLRQHQ�I�U�'HVNWRS�%HQXW]HU $OOJHPHLQH�
9HUI�JEDUNHLW

2NWREHU�����

$NWXDOLVLHUWH�1XW]HUHUIDKUXQJ�DXI�GHQ�ZLFKWLJVWHQ�
'HVNWRS�%LOGVFKLUPHQ

$OOJHPHLQH�
9HUI�JEDUNHLW

2NWREHU�����

%XVLQHVV�&HQWUDO��EHUDOO $OOJHPHLQH�
9HUI�JEDUNHLW

2NWREHU�����

.RPELQLHUWH�0RELO��%HJOHLW�$SS�I�U�%XVLQHVV�&HQWUDO $OOJHPHLQH�
9HUI�JEDUNHLW

2NWREHU�����

9HUEHVVHUWH�3RZHU�%,�(LQEHWWXQJ $OOJHPHLQH�
9HUI�JEDUNHLW

2NWREHU�����

%HUHFKWLJXQJVVlW]H�VLQG�EHDUEHLWEDU $OOJHPHLQH�
9HUI�JEDUNHLW

2NWREHU�����

0DQGDQWHQYHUZDOWXQJ�I�U�9$5V $OOJHPHLQH�
9HUI�JEDUNHLW

2NWREHU�����

9HUEHVVHUWH�9LVXDO�6WXGLR�&RGH�$/�8PJHEXQJ $OOJHPHLQH�
9HUI�JEDUNHLW

2NWREHU�����

/RNDOLVLHUXQJV�$SSV�XQG�hEHUVHW]XQJV�$SSV $OOJHPHLQH�
9HUI�JEDUNHLW

2NWREHU�����

,QWHOOLJHQW�(GJH�I�U�'\QDPLFV�*3��'\QDPLFV�6/�XQG�
'\QDPLFV�1$9

$OOJHPHLQH�
9HUI�JEDUNHLW

2NWREHU�����

=XVlW]OLFKH�3URGXNWLYLWlWVIXQNWLRQHQ�I�U�'HVNWRS�
%HQXW]HU

1LFKW�JHSODQW

$NWXDOLVLHUWH�1XW]HUHUIDKUXQJ�DXI�]XVlW]OLFKHQ�
'HVNWRS�%LOGVFKLUPHQ

1LFKW�JHSODQW
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%XVLQHVV�&HQWUDO��EHUDOO

0LW�GHU�9HUVLRQ�YRQ�2NWREHU������HUIROJW�GHU�hEHUJDQJ�YRQ�'\QDPLFV�1$9�]X�'\QDPLFV�����
%XVLQHVV�&HQWUDO��ORNDO��

'D�'\QDPLFV�1$9�XQG�'\QDPLFV�����%XVLQHVV�&HQWUDO�GLHVHOEH�&RGHEDVLV�KDEHQ��LVW�I�U�.XQGHQ�
GHU�hEHUJDQJ�YRQ�'\QDPLFV�1$9�]X�'\QDPLFV�����%XVLQHVV�&HQWUDO�VR�UHLEXQJVORV�ZLH�OHGLJOLFK�
HLQ�ZHLWHUHV�'\QDPLFV�1$9�8SJUDGH��1DFK�GHU�$NWXDOLVLHUXQJ�HUKDOWHQ�VLH�GLH�QHXH��DNWXDOLVLHUWH�
XQG�K|FKVW�SURGXNWLYH�%HQXW]HUHUIDKUXQJ�YRQ�%XVLQHVV�&HQWUDO��'HU�1DPH�LKUHV�3URGXNWV�lQGHUW�
VLFK�YRQ�'\QDPLFV�1$9�]X�'\QDPLFV�����%XVLQHVV�&HQWUDO�

0LW�GHU�9HUVLRQ�YRQ�2NWREHU������HUKDOWHQ�.XQGHQ�YRQ�ORNDOHQ�/|VXQJHQ�VRZLH�YRQ�
+\EULGO|VXQJHQ��GLH�YRQ�'\QDPLFV�1$9�DXI�'\QDPLFV�����%XVLQHVV�&HQWUDO�DNWXDOLVLHUHQ��GLH�
ZHEEDVLHUWHQ�PRGHUQHQ�3URGXNWLYLWlWVIXQNWLRQHQ�XQG�GLH�%HQXW]HUIUHXQGOLFKNHLW�YRQ�%XVLQHVV�
&HQWUDO��%HQXW]HU��GLH�HLQH�9HUELQGXQJ�]X�ORNDOHQ��K\EULGHQ�RGHU�FORXGEDVLHUWHQ�%HUHLWVWHOOXQJHQ�YRQ�
%XVLQHVV�&HQWUDO�KHUVWHOOHQ��XQJHDFKWHW�LKUHU�9HUELQGXQJVZHLVH���ZHUGHQ�DOOH�YRQ�GHUVHOEHQ�
SURGXNWLYHQ�XQG�DNWXDOLVLHUWHQ�%HQXW]HUREHUIOlFKH�XQG�LKUHQ�)XQNWLRQHQ�SURILWLHUHQ�

'LHV�JHZlKUOHLVWHW�HLQHQ�OHLFKWHUHQ�hEHUJDQJ�XQG�HLQHQ�N�U]HUHQ�/HUQSUR]HVV�I�U�QHXH�
0LWDUEHLWHU��GLH�HLQJHI�KUW�ZHUGHQ��² 'LHV�DOOHV�]XVlW]OLFK�]X�QHXHQ�)XQNWLRQHQ�GHU�&ORXG�VRZLH�
YRQ�(LQEOLFNHQ�XQG�'DWHQDQDO\VHQ�PLW�.,�8QWHUVW�W]XQJ�I�U�GHQ�%XVLQHVV�&HQWUDO�.XQGHQ��
LQVEHVRQGHUH�PLW�&ORXG� XQG�+\EULGYHUVLRQHQ�
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'LH�XQLYHUVHOOH�'\QDPLFV�����%XVLQHVV�&HQWUDO�$SS�NDQQ�HLQH�9HUELQGXQJ�PLW�FORXGEDVLHUWHQ��
ORNDOHQ�XQG�K\EULGHQ�%HUHLWVWHOOXQJHQ�YRQ�%XVLQHVV�&HQWUDO�KHUVWHOOHQ��'LH�$SS�LVW�YHUI�JEDU�I�U�
� :LQGRZV�����'HVNWRS��7DEOHW�XQG�6PDUWSKRQH�

� $QGURLG��7DEOHW�RGHU�6PDUWSKRQH�

� L26��7DEOHW�RGHU�6PDUWSKRQH�

'HU�YROOVWlQGLJH�'HVNWRSPRGXV�ZLUG�DXI�&RPSXWHUQ�XQWHUVW�W]W��GLH�:LQGRZV����DXVI�KUHQ�

:HLWHUH�,QIRUPDWLRQHQ�]X�PRELOHQ�$SSV�%HJOHLW�$SSV�I�U�%XVLQHVV�&HQWUDO�ILQGHQ�6LH�XQWHU�
$EUXIHQ�YRQ�%XVLQHVV�&HQWUDO�DXI�PHLQHP�PRELOHQ�*HUlW�

΀͊EKd�΁��ŝĞ��ǇŶĂŵŝĐƐ�E�s�ŝƐƚ�ǁĞŝƚĞƌŚŝŶ�ŝŵ��ƉƉͲ^ƚŽƌĞ�Ĩƺƌ�<ƵŶĚĞŶ�ǀĞƌĨƺŐďĂƌ͕�ĚŝĞ�ŝŵŵĞƌ�ŶŽĐŚ�ŵŝƚ�ĚĞƌ��ǇŶĂŵŝĐƐ�E�sͲ
WůĂƚƚĨŽƌŵ�ĂƌďĞŝƚĞŶ�ƵŶĚ�ƉůĂŶĞŶ͕�ƐƉćƚĞƌ�ǌƵ��ƵƐŝŶĞƐƐ��ĞŶƚƌĂů�;ůŽŬĂů͕�ŚǇďƌŝĚ�ŽĚĞƌ�ĐůŽƵĚďĂƐŝĞƌƚͿ�ǌƵ�ŵŝŐƌŝĞƌĞŶ͘

0LFURVRIW�'\QDPLFV�����%XVLQHVV�&HQWUDO�² K\EULGH�
%HUHLWVWHOOXQJ
%XVLQHVV�&HQWUDO�LVW�]ZDU�LQ�HUVWHU�/LQLH�HLQ�FORXGEDVLHUWHU�6HUYLFH��)�U�.XQGHQ��GLH�LKUH�
$UEHLWVDXVODVWXQJHQ�ORNDO�RGHU�LQ�,QWHOOLJHQW�(GJH�PLW�&ORXGYHUELQGXQJ�DXVI�KUHQ�P�VVHQ��LVW�GLHV�MHW]W�
DEHU�P|JOLFK��6REDOG�VLFK�.XQGHQ�LQ�%XVLQHVV�&HQWUDO�HLQPDO�I�U�GHQ�6HUYLFH�LQ�GHU�&ORXG�UHJLVWULHUW�
KDEHQ��KDEHQ�VLH�GLH�2SWLRQ��HV�ORNDO�DXI�GHU�+DUGZDUH�LKUHU�:DKO�EHUHLW]XVWHOOHQ��:lKUHQG�.XQGHQ�
%XVLQHVV�&HQWUDO�DXI�LKUHU�HLJHQHQ�+DUGZDUH�DXVI�KUHQ��ZHUGHQ�VLH�HLQHQ�0DQGDQWHQ�LQ�GHU�&ORXG�
KDEHQ��'LH�'DWHQ�YRQ�GHU�+DUGZDUH�GHU�.XQGHQ�ZLUG�LQ�GHU�&ORXG�I�U�LQWHOOLJHQWH�&ORXGV]HQDULHQ�
UHSOL]LHUW��.XQGHQ�ZHUGHQ�MHGHU]HLW��EHU�LKUHQ�6WDWXV�GHU�Å&ORXGEHUHLWVFKDIWµ�LQIRUPLHUW��:HQQ�VLH�
DOVR EHUHLW�VLQG��YROOVWlQGLJ�]XU�&ORXG��EHU]XJHKHQ��LVW�HV�HLQ�HLQIDFKHU�6FKULWW�
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'LH�.XQGHQGDWHQ�ZHUGHQ�LPPHU�YRQ�GHU�ORNDOHQ�8PJHEXQJ�LQ�GLH�&ORXG�KRFKJHODGHQ��.XQGHQ�
N|QQHQ�GLHV�QDFK�:XQVFK�GHDNWLYLHUHQ���XP�GHQ�%XVLQHVV�&HQWUDO�%HUHLWVWHOOXQJHQ�GLH�)XQNWLRQHQ�
GHU�LQWHOOLJHQWHQ�&ORXG�LQ�,QWHOOLJHQW�(GJH�EHUHLW]XVWHOOHQ��%XVLQHVV�&HQWUDO�ZLUG��EHU�&63�]XP�VHOEHQ�
3UHLV�OL]HQ]LHUW��'DEHL�VSLHOW�HV�NHLQH�5ROOH��ZR�GHU�.XQGH���EHU�HLQHQ�3DUWQHU��VHLQH�/|VXQJ�
EHUHLWVWHOOW�

3DUWQHU�N|QQHQ�GXUFK�&RGHDQSDVVXQJ�LPPHU�QRFK�ORNDOH�/|VXQJHQ�DQSDVVHQ��'DEHL�ZHUGHQ�VLH�
DEHU�:DUQXQJHQ�HUKDOWHQ��GDVV�LKUH�/|VXQJ�NHLQH�9HUELQGXQJ�]XU�&ORXG�XQG�]X�,QWHOOLJHQW�(GJH�
PHKU�KDW��'DV�KHL�W��GDVV�LKU�3IDG�]XU�&ORXG�XQWHUEURFKHQ LVW��ELV�VLH�LKUH�9RUJlQJHUDQSDVVXQJHQ�
XQG�$GG�2QV�LQ�HLQH�(UZHLWHUXQJ�XPJHVWDOWHQ��:HQQ�GLHV�JHVFKLHKW��ZLUG�%XVLQHVV�&HQWUDO�LKQHQ�
PLWWHLOHQ��GDVV�VLH�ZLHGHU�PLW�GHU�&ORXG�XQG�PLW�,QWHOOLJHQW�(GJH�YHUEXQGHQ�VLQG��0LFURVRIW�ZLUG�
ZHLWHUKLQ�ORNDOH�&RGHDQSDVVXQJHQ�XQWHUVW�W]HQ��(V�ZLUG�MHGRFK�GULQJHQG�HPSIRKOHQ��GDVV�3DUWQHU�
LKUH�$SSV�XQG�$QSDVVXQJHQ�LQ�(UZHLWHUXQJHQ�XPJHVWDOWHQ��XP�YRQ�IRUWODXIHQGHQ�8SGDWHV�XQG�
GHU�LQWHOOLJHQWHQ�&ORXG�VRZLH�,QWHOOLJHQW�(GJH�]X�SURILWLHUHQ�

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW
+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOIHHGEDFN�

+RKH�3URGXNWLYLWlW�GDQN�HLQHU�NRPSOHWW�HUQHXHUWHQ�'HVNWRSXPJHEXQJ

0LW�GHU�9HUVLRQ�YRP�2NWREHU������HUKlOW�0LFURVRIW�'\QDPLFV�����%XVLQHVV�&HQWUDO�HLQH�HUQHXHUWH�
'HVNWRSXPJHEXQJ��%XVLQHVV�&HQWUDO�VRUJW�PLW�OHLVWXQJVVWDUNHQ�QHXHQ�)XQNWLRQHQ�I�U�GLH�$UEHLW�PLW�
/LVWHQ�XQG�GLH�6XFKH�QDFK�6HLWHQ�XQG�%HULFKWHQ�I�U�VFKQHOOHUHV�$UEHLWHQ�
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(UQHXHUWH�'HVNWRSXPJHEXQJ
'DQN�HLQHV�QHXHQ�XQG�IULVFKHQ�/RRNV�LVW�GLH�1XW]XQJ�YRQ�%XVLQHVV�&HQWUDO�MHW]W�YLHO�HLQIDFKHU��'LH�
HUQHXHUWH�'HVNWRSXPJHEXQJ�YHUEHVVHUW�GDV�'DWHQOD\RXW�XQG�GLH�3ODW]QXW]XQJ�DXI�GHP�%LOGVFKLUP��
6LH YHUEHVVHUW�GLH�6LFKWEDUNHLW�XQG�/HVEDUNHLW�GHU�'DWHQ�XQG�ELHWHW�HLQH�HLQIDFKHUH�1DYLJDWLRQ�LQ�GHU�
JHVDPWHQ�$QZHQGXQJ��$XFK�GLH�'HWDLOVHLWHQ��]� %��GLH�.XQGHQNDUWH��KDEHQ�HLQ�QHXHV�(UVFKHLQXQJVELOG�
HUKDOWHQ��6LH�YHUYROOVWlQGLJHQ�GLH�RSWLVFKH�$XIIULVFKXQJ�DOOHU�%HUHLFKH�GHU�JHVDPWHQ�$QZHQGXQJ�

EĞƵĞ��ĞĨĞŚůƐůĞŝƐƚĞ�ŝŶ��ƵƐŝŶĞƐƐ��ĞŶƚƌĂů

(UIDKUHQ�6LH�PHKU��EHU�GLH�QHXH�'HVNWRSXPJHEXQJ�

0HKU�3URGXNWLYLWlW�LQ�/LVWHQ
=XVlW]OLFK�]X�GHQ�EHUHLWV�I�U�/LVWHQ�YHUI�JEDUHQ�)XQNWLRQHQ��EHLVSLHOVZHLVH�GLH�$Q]HLJH�ZHLWHUHU�
6SDOWHQ�XQG�GLH�3HUVRQDOLVLHUXQJ�GHV�IL[LHUWHQ�%HUHLFKV��XQWHUVW�W]W�%XVLQHVV�&HQWUDO�6LH�QXQ�EHL�GHU�
)LOWHUXQJ��1DYLJDWLRQ�XQG�(LQJDEH�YRQ�7DEHOOHQGDWHQ��%XVLQHVV�&HQWUDO�YHUI�JW�QXQ��EHU�PHKUHUH�
KlXILJ�JHZ�QVFKWH�XQG�OHLVWXQJVVWDUNH�)XQNWLRQHQ�]XU�6WHLJHUXQJ�GHU�3URGXNWLYLWlW�² EHLVSLHOVZHLVH�
HLQH�HUZHLWHUWH�)LOWHUXQJ��HLQH�HLQJHVFKUlQNWH�6XPPHQEHUHFKQXQJ��]HLOHQEDVLHUWHV�.RSLHUHQ�XQG�
(LQI�JHQ�XQG�HLQH�YHUEHVVHUWH�7DVWDWXUQDYLJDWLRQ�XQG�HUZHLWHUWH�7DVWHQNRPELQDWLRQHQ��$XFK�GLH�
5DVWHU�ZXUGHQ��EHUDUEHLWHW��6LH�VLQG�QXQ�UHDNWLRQVVFKQHOOHU�XQG�VNDOLHUEDUHU��XP�PHKU�'DWHQ�
DXIQHKPHQ�]X�N|QQHQ��'LHVH�HLQ]HOQHQ��NOHLQHQ�)XQNWLRQHQ�VRUJHQ�JHPHLQVDP�EHL�GHQ�%XVLQHVV�
&HQWUDO�$QZHQGHUQ�I�U�HLQH�HUKHEOLFKH�6WHLJHUXQJ�GHU�WlJOLFKHQ�3URGXNWLYLWlW��'HU�:HFKVHO�LQ�GLH�
&ORXG�EHGHXWHW�QLFKW��GDVV�3URGXNWLYLWlW�YHUORUHQ�JHKW�

(UIDKUHQ�6LH�PHKU��EHU�GLH�HUZHLWHUWH�)LOWHUXQJ�

(UIDKUHQ�6LH�PHKU��EHU�GDV�.RSLHUHQ�XQG�(LQI�JHQ�

9HUEHVVHUWH�6XFKH
0LW�GHU�YHUEHVVHUWHQ�6XFKH�I�U�6HLWHQ��%HULFKWH�XQG�GLH�+LOIHGRNXPHQWDWLRQ�VRZLH�SDVVHQGHQ�
$NWLRQHQ�DXI�GHU�DNWXHOOHQ�6HLWH�ILQGHQ�6LH�GLH�JHZ�QVFKWHQ�'DWHQ�VFKQHOOHU�

(UIDKUHQ�6LH�PHKU��EHU�GLH�YHUEHVVHUWH�6XFKH�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV

9HUVLRQVKLQZHLVH�]X�*HVFKlIWVDQZHQGXQJHQ�² 2NWREHU����� 9HUVLRQ�������

=XJULII�YRQ��EHUDOO
$QZHQGHU�YRQ�%XVLQHVV�&HQWUDO�N|QQHQ�LP�%�UR�XQG�XQWHUZHJV�SURGXNWLY�XQG�DQJHEXQGHQ�DUEHLWHQ�
² JDQ]�XQDEKlQJLJ�YRQ�*HUlW��3ODWWIRUP�RGHU�)RUPIDNWRU��1RWHERRN��'HVNWRS��7DEOHW��6PDUWSKRQH��

�ǇŶĂŵŝĐƐ�ϯϲϱ��ƵƐŝŶĞƐƐ��ĞŶƚƌĂů�ƺďĞƌĂůů

%XVLQHVV�&HQWUDO�LVW�HLQH�PRGHUQH�8QWHUQHKPHQVO|VXQJ�YRQ�0LFURVRIW��GLH�QLFKW�QXU�GLH�/HLVWXQJ�
XQG�GLH�)XQNWLRQHQ�YRQ�'\QDPLFV�1$9�ELHWHW��VRQGHUQ�LQ�PRGHUQHQ�8QWHUQHKPHQ�GLH�$UEHLW�LQ�
HLQHU�YHUQHW]WHQ�:HOW�YHUHLQIDFKW�XQG�GHQ�GLJLWDOH�:DQGHO�I|UGHUW�

%DUULHUHIUHLKHLW
:LU�EHL�0LFURVRIW�VLQG�GHU�hEHU]HXJXQJ��GDVV�GLH�0HQVFKHQ�XQG�2UJDQLVDWLRQHQ�GHU�:HOW�GXUFK�
GLH %DUULHUHIUHLKHLW�PHKU�HUUHLFKHQ�N|QQHQ��0LW�GLHVHU�9HUVLRQ�YRQ�%XVLQHVV�&HQWUDO�VHW]HQ�ZLU�GLH�
0LFURVRIW�6WDQGDUGV�I�U�GLH�%DUULHUHIUHLKHLW LP�'HVNWRS�%URZVHU�XP��:LU�VRUJHQ�GDI�U��GDVV�DOOH�
0LWDUEHLWHU�=XJULII�DXI�GLH�I�U�LKUH�$XIJDEHQ�EHQ|WLJWHQ�8QWHUQHKPHQVGDWHQ�XQG�7RROV�KDEHQ��hEHU�
)XQNWLRQHQ�I�U�0HQVFKHQ�PLW�ZHQLJHU�6HKYHUP|JHQ�RGHU�0RELOLWlW�ELHWHW�%XVLQHVV�&HQWUDO�GLH�
0|JOLFKNHLW��SHU 7DVWDWXU�DXI�DOOH�$VSHNWH�GHU�%HQXW]HUREHUIOlFKH�]X]XJUHLIHQ��XQG�XQWHUVW�W]W�
%LOGVFKLUPOHVHJHUlWH�XQG�KRKH�.RQWUDVWH��(UIDKUHQ�6LH�PHKU��EHU�GDV�0LFURVRIW�(QJDJHPHQW�I�U�
%DUULHUHIUHLKHLW�

(UQHXHUWH 'HVNWRSXPJHEXQJ

(LQH�IULVFKH��PRGHUQH�(UIDKUXQJ�HUOHLFKWHUW�GLH�$QSDVVXQJ�YRQ�'\QDPLFV�����%XVLQHVV�&HQWUDO�
DQ ,KU 8QWHUQHKPHQ�XQG�YHUHLQIDFKW�GHQ�/HUQSIDG�I�U�GLH�$QZHQGHU��.XQGHQ�HUIDKUHQ�HLQ�QHXHV��
DNWXDOLVLHUWHV�%HQXW]HUHUOHEQLV��GDV�LKQHQ�KLOIW��SURGXNWLYHU�]X�ZHUGHQ��ZlKUHQG�GLH�3DUWQHU�YRQ�
0LFURVRIW�GLH�/HLFKWLJNHLW�VFKlW]HQ��PLW�GHU�VLH�GDV�3URGXNW�MHW]W�DXI�GHQ�0DUNW�EULQJHQ�XQG�QHXH�
.XQGHQ�DQ�%RUG�QHKPHQ�N|QQHQ��'LH�$NWXDOLVLHUXQJ�EHVFKUlQNW�VLFK�QLFKW�QXU�DXI�GDV�9LVXHOOH�² GLH�
$QZHQGXQJVHUIDKUXQJHQ�ZHUGHQ�DQJHSDVVW��YHUHLQIDFKW�XQG�ZHLWHU�YHUEHVVHUW�

8QVHU�ODQJIULVWLJHV�=LHO�LVW�HV��DOOHQ�%HQXW]HUQ�HLQ�VFK|QHV��OHLVWXQJVIlKLJHV��DXVJHUHLIWHV�XQG�
VFKQHOOHV�%URZVHUHUOHEQLV�]X�ELHWHQ��GDV�.XQGHQ�DQ]LHKW�XQG�HV�3DUWQHUQ�HUOHLFKWHUW��]X�]HLJHQ��
ZLH�PDQ�HLQ�8QWHUQHKPHQ�PLW�'\QDPLFV�����%XVLQHVV�&HQWUDO�I�KUW�XQG�DXVEDXW�
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0RGHUQH�%HQXW]HUHUIDKUXQJ
0LW�GHU�QHXHQ�(UIDKUXQJ�HUKDOWHQ�GLH�%HQXW]HU�HLQH�RSWLPLHUWH�1DYLJDWLRQ�PLW�GHU�=XU�FN�
6FKDOWIOlFKH�DXI�GHU�OLQNHQ�6HLWH�XQG�PLW�VSH]LHOOHQ�G\QDPLVFKHQ�6\VWHPEHIHKOHQ�LP�PLWWOHUHQ�
%HUHLFK��'LHVH�(OHPHQWH�U�FNHQ�GLH�1DYLJDWLRQ�QlKHU�DQ�GHQ�%HQXW]HU�KHUDQ��VR�GDVV�HU�VLFK�DXI�GLH�
UHOHYDQWHQ�'DWHQ�XQG�$XIJDEHQ�NRQ]HQWULHUHQ�NDQQ�

�ĞďŝƚŽƌĞŶŬĂƌƚĞ

0HKUHUH�(OHPHQWH�LQ�%H]XJ�DXI�/LVWHQ��6XFKIHQVWHU�XQG�5DVWHU�ZXUGHQ DNWXDOLVLHUW��XP�VLH�PLW�
GHP�5HVW�GHV�3URGXNWV�XQG�GHP�%HVWUHEHQ�YRQ�%XVLQHVV�&HQWUDO��PRGHUQH�6RIWZDUH�I�U�GLH�
&ORXG�XQG�ORNDOH�$QZHQGXQJHQ�]X�VHLQ��LQ�(LQNODQJ�]X�EULQJHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV
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�ŝŶĞ�>ŝƐƚĞ�ŵŝƚ�ĞŝŶĞƌ�ŶĞƵĞŶ��ĞĨĞŚůƐůĞŝƐƚĞ

0LW�GHU�QHXHQ�%HIHKOVOHLVWH�N|QQHQ�%HQXW]HU�QXQ�SURGXNWLYHU�DUEHLWHQ��GD�GHU�3ODW]�I�U�0HQ�V�
XQG�0HQ�ElQGHU�UHGX]LHUW�ZXUGH�XQG�VLH�GDKHU�PHKU�3ODW]�I�U�LKUH�*HVFKlIWVGDWHQ�KDEHQ��'LHVH�
QHXHQ�(OHPHQWH�GHU�%HQXW]HUREHUIOlFKH�VLQG�Y|OOLJ�IOH[LEHO�XQG�G\QDPLVFK�² VLH�]HLJHQ�QXU�GLH�
)XQNWLRQHQ�XQG 2SWLRQHQ��GLH�GHU�%HQXW]HU�]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW�EHQ|WLJW��XQG�VLH�
QHKPHQ�ZHQLJHU�3ODW]�DXI�GHP�%LOGVFKLUP�HLQ�

$OOH�/LVWHQ�LP�3URGXNW�YHUI�JHQ�MHW]W��EHU�HLQ�QHXHV��DNWXDOLVLHUWHV�/D\RXW�PLW�IOH[LEOHUHU�
5DVWHUDQSDVVXQJ���EHUDOO�YHUI�JEDUHU�.DFKHODQVLFKW�XQG�PLW�VFKQHOOHP�=XJULII�DXI�6XFKH�XQG�
$QVLFKW��'LHV�HUP|JOLFKW�GHQ�%HQXW]HUQ�HLQHQ�EHVVHUHQ�XQG�VFKQHOOHUHQ�=XJULII�DXI�GLH�'DWHQ��
ZDQQ�LPPHU�VLH�EHQ|WLJW�ZHUGHQ�
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�ŝŶĞ�>ŝƐƚĞŶƐƵĐŚĞ

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW
+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOIHHGEDFN�

9HUEHVVHUXQJHQ�EHL�GHU�6XFKH

'LH�2ULHQWLHUXQJ�LQ�'\QDPLFV�����%XVLQHVV�&HQWUDO�LVW�HLQIDFKHU�JHZRUGHQ��:HQQ�0HQVFKHQ�GLH�
JHVXFKWHQ�,QKDOWH�ILQGHQ��VWHLJW�GLH�3URGXNWLYLWlW��%HL�GHU�6XFKH�JHKW�HV�KlXILJ�GDUXP��ZLH�GLH�
0HQVFKHQ�QDFK�'LQJHQ�VXFKHQ��'HVKDOE�KDEHQ�ZLU�GHQ�6XFKEHUHLFK�HUZHLWHUW��GLH�/RJLN�GHU�
6XFKH YHUEHVVHUW�XQG GLH�3U�IXQJ�GHU�5HOHYDQ]�GHU�(UJHEQLVVH�YHUHLQIDFKW�

'DV�)HOG�6XFKH HUVHW]W�GDV�)HOG�6XFKH�QDFK�6HLWH�RGHU�%HULFKW��6LH�N|QQHQ�GDPLW�2EMHNWH�
ZLH 6HLWHQ�XQG�%HULFKWH�ILQGHQ��DEHU�DXFK�$NWLRQHQ�XQG�3URGXNWGRNXPHQWDWLRQHQ��:LU�KDEHQ�
DX�HUGHP�GLH�/RJLN�KLQWHU GHU�6XFKH�YHUEHVVHUW��'LH�6XFKHUJHEQLVVH�ELHWHQ�DX�HUGHP�
=XVDPPHQIDVVXQJHQ��GLH�MHGHV�(OHPHQW�LP�(UJHEQLV�YHUGHXWOLFKHQ�



=XU�FN�]XP�,QKDOWVYHU]HLFKQLV
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Ăůƚ�ƚĞǆƚ

7HLOHQ�6LH�XQV�,KUH�0HLQXQJ�PLW
+HOIHQ�6LH�XQV�GDEHL��'\QDPLFV�����%XVLQHVV�&HQWUDO�]X�YHUEHVVHUQ��LQGHP�6LH�,GHHQ�HUOlXWHUQ��
9RUVFKOlJH�PDFKHQ�XQG�)HHGEDFN�JHEHQ��9HUZHQGHQ�6LH�GDV�%XVLQHVV�&HQWUDO�)RUXP�XQWHU�
KWWSV���DND�PV�EXVLQHVVFHQWUDOIHHGEDFN�

(UZHLWHUWH�)LOWHUXQJ

$UEHLWHQ�6LH�HIIL]LHQW�LQ�/LVWHQ�LQ�'\QDPLFV�����%XVLQHVV�&HQWUDO��LQGHP�6LH�%HUHFKQXQJHQ�
EHHLQIOXVVHQ�XQG�)LOWHU�DXI�PHKUHUH�)HOGHU�DQZHQGHQ�

,QIRUPDWLRQVDUEHLWVNUlIWH�LP�%DFNRIILFH�YHUEULQJHQ�HLQHQ�EHWUlFKWOLFKHQ�7HLO�,KUHU�$UEHLWV]HLW�PLW�
/LVWHQ��6LH�JHEHQ�'DWHQ�HLQ�XQG�lQGHUQ�GLHVH��DQDO\VLHUHQ�7UHQGV�XQG�$QRPDOLHQ�RGHU�VXFKHQ�
HLQIDFK�QDFK�EHVWLPPWHQ�'DWHQVlW]HQ��'XUFK�HLQH�6FKQHOOVXFKH�NDQQ�]ZDU�GLH�/LVWH�UHGX]LHUW�
ZHUGHQ��LQGHP�GLH�JHQDXHVWHQ�hEHUHLQVWLPPXQJHQ�DXV�DOOHQ�6SDOWHQ�JHIXQGHQ�ZHUGHQ��-HGRFK�
EHQ|WLJHQ�%HQXW]HU�PLW�GHP�:DFKVWXP�LKUHU�*HVFKlIWVGDWHQEDQNHQ�RIW�HLQ�VWlUNHUHV�0D��DQ�
.RQWUROOH��'XUFK�GLH�OHLVWXQJVVWDUNHQ�)LOWHUIXQNWLRQHQ�LQ�%XVLQHVV�&HQWUDO�ZHUGHQ�OLVWHQEH]RJHQH�
$XIJDEHQ�EHVFKOHXQLJW��LQGHP�GLH�DEVROXWH�.RQWUROOH��EHU�GLH�)LOWHUXQJ�GXUFK�HLQH�PRGHUQH�
XQG�LQWXLWLYH�%HGLHQHUI�KUXQJ�HUP|JOLFKW�ZLUG�

/LVWHQ�ILOWHUQ
'HU�DQ�GHU�6HLWH�,KUHU�/LVWHQ�YHUDQNHUWH�QHXH�)LOWHUEHUHLFK�KDW�HLQ�YHUWUDXWHV�'HVLJQ��0DQ�ILQGHW�VLFK�
GRUW�OHLFKW�]XUHFKW�XQG�NDQQ�HIIL]LHQW�GDPLW�DUEHLWHQ��:HFKVHOQ�6LH�]ZLVFKHQ�YRUGHILQLHUWHQ�
JHILOWHUWHQ�$QVLFKWHQ�,KUHU�/LVWH��SDVVHQ�6LH�HLQH�$QVLFKW�GXUFK�GDV�+LQ]XI�JHQ�HLJHQHU�)LOWHU�DQ��RGHU�
IDQJHQ�6LH�HLQIDFK�JDQ]�YRQ�YRUQH�DQ�
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Ăůƚ�ƚĞǆƚ

'DV�PDFKW�GHU�)LOWHUEHUHLFK�I�U�6LH�P|JOLFK�

� (UKDOWHQ�6LH�HLQH�hEHUVLFKW�GHU�DNWXHOO�DQJHZHQGHWHQ�)LOWHU��XQG�VHKHQ�6LH��RE�GLHVH�YRQ�,KQHQ�
GXUFK�HLQH�JHILOWHUWH�$QVLFKW�RGHU�GXUFK�GLH�$QZHQGXQJ�VHOEVW�IHVWJHOHJW�ZXUGHQ�

� )�JHQ�6LH�GXUFK�(LQJDEH�VR�YLHOH�JHILOWHUWH�6SDOWHQ�KLQ]X��ZLH�6LH�P|FKWHQ��XP�VFKQHOO�QDFK�
ZHLWHUHQ�)HOGHUQ�LQ�GHU�4XHOOWDEHOOH�]X�VXFKHQ�

� (UKDOWHQ�6LH�8QWHUVW�W]XQJ�EHLP�$QJHEHQ�YRQ�)LOWHUZHUWHQ�PLWKLOIH�YRQ�6XFKYRUJlQJHQ�RGHU�
GHV�'DWHQW\SV�GHV�)HOGV�

� (UVWHOOHQ�6LH�NRPSOH[H�)LOWHU�PLWKLOIH�YRQ�2SHUDWRUHQ��%HUHLFKHQ��9DULDEOHQ�XQG�.XU]VFKULIW�

� )LOWHUQ�6LH�QDFK�GHP�DNWXHOOHQ�=HOOHQZHUW�LQ�GHU�/LVWH�

%XVLQHVV�&HQWUDO�PHUNW�VLFK�ZlKUHQG�GHU�JDQ]HQ�6LW]XQJ�GLH�)LOWHU��GLH�6LH�DQJHZHQGHW�KDEHQ��
ZlKUHQG�6LH�]ZLVFKHQ�6HLWHQ�KLQ� XQG�KHUQDYLJLHUHQ��'LH�0|JOLFKNHLW��,KUH�bQGHUXQJHQ�DOV�JHILOWHUWH�
$QVLFKW�SHUPDQHQW�]X�VSHLFKHUQ��ZLUG�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�YHUI�JEDU�VHLQ�

'HU�)LOWHUEHUHLFK�LVW�DXI�DOOHQ�6HLWHQ�YHUI�JEDU��DXI�GHQHQ�/LVWHQ�DQJH]HLJW�ZHUGHQ��'D]X�
JHK|UHQ�$UEHLWVEOlWWHU��'RNXPHQWSRVLWLRQHQ�XQG�/LVWHQWHLOH��'LHVH�)XQNWLRQ�HUVHW]W�GDV�
YRUKHULJH�)LOWHUIHQVWHU��DXI�GDV�YRQ�MHGHP�6SDOWHQNRSI�DXV�]XJHJULIIHQ�ZHUGHQ�NDQQ��(V�HUJlQ]W�
]XGHP�ZHLWHUH�)XQNWLRQHQ��PLW�GHQHQ�6LH�EHVWLPPWH�=HLOHQ�ILQGHQ�RGHU�,KUH�'DWHQ�DQDO\VLHUHQ�
N|QQHQ��ZLH�EHLVSLHOVZHLVH�GDV�6XFKHQ�XQG�6RUWLHUHQ�


