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�� 6\VWHPDWLVFKH�6WHOOXQJ�YRQ�6\PSK\WXP�RIILFLQDOH /��VHQVX�ODWR
,P�����XQG�����-DKUKXQGHUW�ZXUGHQ�YLHOH�QHXH�$UWHQ�GHU�*DWWXQJ�6\PSK\WXP EHVFKULH�EHQ� XQG� WD[RQRPLVFKH� (LQVWXIXQJHQ� QHX� EHZHUWHW� �3DZñRZVNL� ������ ������ :LFNHQV�������+DUPDWD�������6WHDUQ��������%XFNQDOO��������HUZlKQW�LQ�GHU�ELVKHU�HLQ]LJHQ�5H�YLVLRQ� GHU� JHVDPWHQ� *DWWXQJ� ��� $UWHQ� XQG� HLQLJH� +\EULGHQ�� (U� XQWHUVFKLHG� GLH� ]ZHL�*UXSSHQ�5DPRVD PLW����$UWHQ�XQG�6LPSOLFLD PLW���$UWHQ��'LH�*UXSSH�5DPRVD EHVLW]W�YHU]ZHLJWH�6WHQJHO�� VSLQGHOI|UPLJH�5KL]RPH�XQG�YLHOEO�WLJH� ,QIORUHV]HQ]HQ�PLW�ZHL�HQ�ELV�JHOEOLFKHQ��EODXHQ�XQG�YLROHWWHQ�%O�WHQ��GLH�*UXSSH�6LPSOLFLD XQYHU]ZHLJWH�6WHQJHO��NULHFKHQGH�5KL]RPH�XQG�ZHQLJEO�WLJH�,QIORUHV]HQ]HQ�PLW�IDKOJHOEHQ�%O�WHQ�



��
7DEHOOH��� .ODVVLILNDWLRQ�GHU�*DWWXQJ�6\PSK\WXP �6DQGEULQN�	 DO��������YHUlQGHUW��

*DWWXQJ 8QWHUJDWWXQJ 6HNWLRQ $UW6\PSK\WXP/LQQDHXV 6\PSK\WXP�# 'LYLVLR�5DPRVD%XFNQDOO�
6\PSK\WXP� �2IILFLQDOLD%XFNQDOO�

RIILFLQDOHWDQDLFHQVH
&RHUXOHD DUPHQLDFXP%XFNQDOO DVSHUXPKDMDVWDQXPSHUHJULQXPVDYYDOHQVHVHSXOFUDOH$OELGD DQDWROLFXP%XFNQDOO F\FODGHQVHGDYLVLLHXERLFXPRWWRPDQXPV\OYDWLFXPWDXULFXP*UDHFD LFDULFXP3DZáRZVNL QD[LFROD3URFRSLDQLD FLUFLQDOH�*XúXOHDF��:LFNHQV FUHWLFXPLQVXODUH2ULHQWDOLD FDXFDVLFXP%XFNQDOO NXUGLFXPRULHQWDOHSVHXGREXOERVXP6XERULHQWDOLD DLQWDELFXP%XFNQDOO ERUQPXHOOHULEUDFK\FDO\[ORQJLVHWXPSDODHVWLQXP6LPSOLFLD 7XEHURVD EXOERVXP�%XFNQDOO��:LFNHQV %XFNQDOO JXVVRQHLPHGLWHUUDQHXPQRGRVXPWXEHURVXP]H\KHUL&RUGDWD DEFKDVLFXP%XFNQDOO FLVFDXFDVLFXPFRUGDWXPJUDQGLIORUXPLEHULFXPORQJLSHWLRODWXP



��
7DEHOOH��� &KURPRVRPHQ]DKOHQ� GHU� *DWWXQJ� 6\PSK\WXP XQG� GLH� ZDKUVFKHLQOLFKHQ�*UXQG]DKOHQ��DXV�*DGHOOD�	�.OLSKXLV���������YHUlQGHUW�

[� �� [� ��� [� ��� [� ��� [� �����u 6��RIILFLQDOH��Q� ���� 6��FLUFLQDOH��Q� ���� 6��DQDWROLFXP��Q� ����6��LEHULFXP��Q� ���� 6��FUHWLFXP��Q� ����6��FDXFDVLFXP��Q� ������u 6��FLVFDXFDVLFXP��Q� ������u 6��DVSHUXP��Q� ���� 6��RIILFLQDOH��Q� ���� 6��RIILFLQDOH��Q� ����6��RULHQWDOH��Q� ���� 6��SHUHJULQXP��Q� ���� 6��RWWRPDQXP��Q� ����6��FDXFDVLFXP��Q� ������u 6��FRUGDWXP��Q� ����6��JUDQGLIORUXP��Q� ������u 6��WXEHURVXP V��O���Q� ������u 6��WXEHURVXP�VXEVS��WXEHURVXP ��Q  �����u 6��WXEHURVXPVXEVS��QRGRVXP��Q� ����
6��WXEHURVXPVXEVS��QRGRVXP��Q� �������u 6��FRUGDWXP��Q� �����6��EXOERVXP��Q� ��������u 6��WXEHURVXP�VXEVS��WXEHURVXP��Q� �����

'LH�*DWWXQJ�6\PSK\WXP LVW� JXW� GHILQLHUW�� GLH YHUZDQGWVFKDIWOLFKHQ�%H]LHKXQJHQ� LQ� GHU�*DWWXQJ� ZHUGHQ� DEHU� RIW� GLVNXWLHUW�� ,Q� 7DEHOOH� �� �6HLWH� ����ZLUG� GLH� DNWXHOOH�.ODVVLIL�NDWLRQ�DXV�6DQGEULQN 	 DO���������ZLHGHUJHJHEHQ��GLH�HLQH�.RPELQDWLRQ�DXV�GHQ�6\VWH�PHQ�YRQ�:LFNHQV� �������XQG�3DZñRZVNL� �������GDUVWHOOW�XQG����$UWHQ�EHQHQQW��6DQG�EULQN� ID�W� GLH� 6LSSHQ� RIILFLQDOH XQG� ERKHPLFXP XQWHU� GHU�$UW�6� RIILFLQDOH ]XVDPPHQ��6� WDQDLFHQVH I�KUW�HU�DOV�HLJHQH�$UW�'LH�&KURPRVRPHQ]DKOHQ� LQQHUKDOE� GHU�*DWWXQJ�6\PSK\WXP EDXHQ� VLFK�YHUPXWOLFK�DXI� GHU� %DVLV� [  ��� DXI�� )�U� GLHVH� $QQDKPH� VSULFKW�� GD�� GLH� %DVLV� [  ��� DXFK��



��
LQQHUKDOE� GHU� )DPLOLH� ZHLW� YHUEUHLWHW� LVW� XQG� YLHOOHLFKW� VRJDU� DOV� *UXQG]DKO� GHU�%RUD�JLQDFHDH DQJHVHKHQ�ZHUGHQ�NDQQ��*UDX�������

�� 0DWHULDO�XQG�0HWKRGH
���� 'LH�XQWHUVXFKWHQ�3IODQ]HQ
8P� GLH� 3IODQ]HQ� EHUHLWV� ZlKUHQG� GHU� 8QWHUVXFKXQJ� EHQHQQHQ� ]X� N|QQHQ�� RKQH� GDEHL�VFKRQ� HLQH� V\VWHPDWLVFKH� =XRUGQXQJ� YRUZHJ]XQHKPHQ�� ZXUGHQ� I�U� GLH� YHUVFKLHGHQHQ�7\SHQ� $UEHLWVQDPHQ� YHUJHEHQ�� 3IODQ]HQ� PLW� �Q�  � ��� ZXUGHQ� ÄRIILFLQDOH³� JHQDQQW���'DEHL� ZXUGH� MH� QDFK� %O�WHQIDUEH� ]ZLVFKHQ� ÄRIILFLQDOH YLROHWW³� RGHU� ÄRIILFLQDOH JHOE³�XQWHUVFKLHGHQ�� Ä%RKHPLFXP³�ZXUGHQ�3IODQ]HQ�PLW����&KURPRVRPHQ�JHQDQQW��3IODQ]HQ�PLW� �Q  ��� RGHU� �Q  ���ZXUGHQ� ÄDVSHUXP ���³� JHQDQQW�� GLH� MHZHLOLJH� &KURPRVRPHQ�]DKO�ZXUGH�PLWDQJHJHEHQ�� %DVWDUGH�� 5�FNNUHX]XQJHQ� XQG�$QHXSORLGH�ZHUGHQ� DOV� 7\S�PLW�GHU�]XJHK|ULJHQ�&KURPRVRPHQ]DKO�EH]HLFKQHW��]XP�%HLVSLHO�7\S ���'D�VLFK�LP�*HOlQGH�QLFKW�LPPHU�DOOH�'DWHQ�DXIQHKPHQ�OLH�HQ��NRQQWHQ�QLFKW�I�U�DOOH�6LSSHQ�XQG�7\SHQ�DOOH�0HUNPDOH�DXVJHZHUWHW�ZHUGHQ��'DKHU�LVW�GLH�'DUVWHOOXQJ�GHU�7D�EHOOHQ�LP�(UJHEQLVWHLO�XQHLQKHLWOLFK�

���� 'DV�8QWHUVXFKXQJVJHELHW
'DV�8QWHUVXFKXQJVJHELHW�XPID�W�0LWWHO� XQG�6�GKHVVHQ��'LH�Q|UGOLFKH�*UHQ]H�YHUOlXIW�HQWODQJ�GHU�/DKQ�XQG�]ZLVFKHQ�GHQ�6WlGWHQ�*LH�HQ�XQG�)XOGD��V�GOLFK�HUVWUHFNW�VLFK�GDV�*HELHW� ELV� DQ� GLH�/DQGNUHLVJUHQ]HQ�YRQ�*UR��*HUDX�XQG�'DUPVWDGW�'LHEXUJ��'LH�2VW�:HVW�$XVGHKQXQJ�ZLUG�YRQ�GHU�+HVVLVFKHQ�/DQGHVJUHQ]H�PDUNLHUW��VLHKH�$EELOGXQJ����6HLWH������=XVlW]OLFK�ZXUGHQ�HLQ]HOQH�3IODQ]HQ�YRQ�)XQGRUWHQ�DX�HUKDOE�GLHVHV�*HELHWHV�XQWHUVXFKW�� 6LH� VWDPPHQ� DXV� DQGHUHQ�7HLOHQ�+HVVHQV�� DXV�%D\HUQ��%DGHQ�:�UWWHPEHUJ�XQG� 7K�ULQJHQ� XQG� ZXUGHQ� PLU� YRQ� 7KRPDV� %UHXQLJ�� .DUO� 3HWHU� %XWWOHU�� 7KRPDV��*UHJRU�XQG�5DOI�+DQG�]XU�9HUI�JXQJ�JHVWHOOW�'LH� 0DWHULDOVDPPOXQJ� ZXUGH� DQKDQG� YRQ� WRSRJUDSKLVFKHQ� .DUWHQ� LP� 0D�VWDE��������� �7.� ���� YRUEHUHLWHW�� $XI� GLHVHQ� .DUWHQ� ZXUGH� QDFK� W\SLVFKHQ� /HEHQVUlXPHQ�YRQ� 6\PSK\WXP� RIILFLQDOH �VHQVX� ODWR�� JHVXFKW�� GLH� DQVFKOLH�HQG� LP� *HOlQGH� DXI� WDW�VlFKOLFKH� 9RUNRPPHQ� �EHUSU�IW� ZXUGHQ�� )�U� MHGHQ� )XQGRUW� ZXUGH� GLH� JHQDXH� /DJH�PLWWHOV�GHU�5HFKWV�+RFK�:HUWH�LP�*DX��.U�JHU�.RRUGLQDWHQV\VWHP�EHVWLPPW�'HU� =HLWUDXP� GHU� 'DWHQHUKHEXQJ� ODJ� ]ZLVFKHQ� $QIDQJ� -XOL� XQG�0LWWH� 6HSWHPEHU������� 6\PSK\WXP� RIILFLQDOH �VHQVX� ODWR�� LVW� VWDUN� Z�FKVLJ�� DQ� NOLPDWLVFK� EHJ�QVWLJWHQ�6WDQGRUWHQ� EHJLQQHQ� GLH� 3IODQ]HQ� EHUHLWV�$QIDQJ�0DL�PLW� GHU� HUVWHQ�%O�WH�� ,P� -DKUHV�YHUODXI�HQWZLFNHOQ�VLFK�DXV�GHP�XQWHULUGLVFKHQ�5KL]RP�LPPHU�ZLHGHU�QHXH�%O�WHQWULHEH��VR� GD�� GLH� %O�WH]HLW� HLQHU� 3IODQ]H� XQWHU� J�QVWLJHQ %HGLQJXQJHQ� YRQ� $QIDQJ�0DL� ELV�



��
(QGH�2NWREHU� UHLFKHQ� NDQQ�� =HLWOLFK� HUVWUHFNWH� VLFK� GLH�'DWHQHUKHEXQJ� VRPLW� �EHU� GLH�+DXSWYHJHWDWLRQV]HLW�YRQ�6\PSK\WXP�RIILFLQDOH �VHQVX�ODWR��

$EELOGXQJ��� )XQGRUWH� GHU� XQWHUVXFKWHQ� 3IODQ]HQ� LQ� +HVVHQ� VRZLH� ZHLWHUH� )XQGRUWH��YRQ�6\PSK\WXP��)XQGGDWHQ�LP�$QKDQJ�



��
���� 'DWHQHUKHEXQJ�LP�*HOlQGH���
-H�)XQGRUW�ZXUGH�ZHQLJVWHQV�HLQH�3IODQ]H�YHUPHVVHQ�XQG�DQVFKOLH�HQG�HQWQRPPHQ��%HL�0LVFKSRSXODWLRQHQ�RGHU�EHLP�9RUNRPPHQ�YHUVFKLHGHQHU�%O�WHQIDUEHQ�ZXUGHQ�HQWVSUH�FKHQG�PHKUHUH�([HPSODUH�EHDUEHLWHW�XQG�DXVJHJUDEHQ��'LH�3IODQ]HQ�ZXUGHQ�I�U�GLH�IRO�JHQGH�&KURPRVRPHQ�=lKOXQJ� �VLHKH�.DSLWHO�������6HLWH����� LP�%RWDQLVFKHQ�*DUWHQ�GHU�8QLYHUVLWlW�)UDQNIXUW�DP�0DLQ�HLQJHWRSIW�XQG�VSlWHU�]XU�ZHLWHUHQ�.RQWUROOH�LQ�HLQ�)UHL�ODQGEHHW�HLQJHVHQNW�+HUEDUEHOHJH� GHU� XQWHUVXFKWHQ� 3IODQ]HQ� ZHUGHQ� LP� +HUEDULXP� GHU� 6HQFNHQEHUJL�VFKHQ�1DWXUIRUVFKHQGHQ�*HVHOOVFKDIW�LQ�)UDQNIXUW�DP�0DLQ�DXIEHZDKUW�=X�%HJLQQ�GHU�8QWHUVXFKXQJ�ZXUGHQ�GLH�PRUSKRORJLVFKHQ�0HUNPDOH�HUPLWWHOW��GLH�YRQ�YHUVFKLHGHQHQ�$XWRUHQ�]XU�8QWHUVFKHLGXQJ�GHU�6LSSHQ�KHUDQJH]RJHQ�ZRUGHQ�ZDUHQ�XQG�VLFK�DOV�EUDXFKEDU�HUZLHVHQ�KDWWHQ��,Q�GHU�HLJHQHQ�8QWHUVXFKXQJ�ZXUGHQ�QXU�VROFKH�PRUSKRORJLVFKHQ�0HUNPDOH�EHU�FNVLFKWLJW��GLH�LP�*HOlQGH�RKQH�DXIZHQGLJH�+LOIVPLWWHO�IHVWVWHOOEDU�VLQG��+DDUH�ZXUGHQ�GDKHU�QLFKW�EHU�FNVLFKWLJW��6\PSK\WXP�RIILFLQDOH �VHQVX�ODWR�� EHVLW]W�+DDUH� YHUVFKLHGHQHU�/lQJH��)RUP�XQG�'LFKWH� �*DGHOOD�	�.OLSKXLV� �������GLH� LQQHUKDOE�GHU�6SHFLHV� VHKU�YDULDEHO�VLQG��%URQQVDFN��������(LQH�JHQDXH�6WXGLH�GHU�%HKDDUXQJ�Z�UGH�HLQH�GHWDLOOLHUWH�8QWHUVXFKXQJ�PLW�GHP�0LNURVNRS�HUIRUGHUQ��GLH��EHU�HLQH�'DWHQHUKHEXQJ�LP�*HOlQGH�ZHLW�KLQDXV�JLQJH�'LH�:HUWH� GHU�'DWHQDXIQDKPH�P�VVHQ� I�U� HLQH�$XVZHUWXQJ�YHUJOHLFKEDU� VHLQ��'D�KHU�ZXUGH� YHUVXFKW�� GLH� ]X�PHVVHQGHQ� 3DUDPHWHU� VR�ZHLW�ZLH P|JOLFK� ]X� VWDQGDUGLVLH�UHQ��$OOH�'DWHQ�ZXUGHQ� DP� OlQJVWHQ� 6WHQJHO� GHU� 3IODQ]H� DXIJHQRPPHQ��1XU�ZHQQ� GLH�%O�WHQ�DP�OlQJVWHQ�6WHQJHO�EHUHLWV�YHUEO�KW�ZDUHQ��ZXUGH�]ZDU�VHLQH�+|KH�IHVWJHKDOWHQ��DOOH� �EULJHQ� 'DWHQ� DEHU� DQ� HLQHP� DQGHUHQ�6WHQJHO�HUKREHQ�'LH 0D�H� GHV� 6WHQJHOEODWWHV� ZXUGHQ� JH�QHUHOO� DP� ��� %ODWW� YRQ� XQWHQ� JHQRPPHQ��:HL�WHU� XQWHQ� VWHKHQGH� /DXEEOlWWHU� VLQG� RIW� YHU�WURFNQHW�� REHUKDOE� VWHKHQGH� %OlWWHU� IXQJLHUHQ�PHLVW� DOV� 7UDJEOlWWHU� HLQHV� 6HLWHQWULHEHV� XQG�KDEHQ� GDKHU� QLFKW� GLH� W\SLVFKH� /DXEEODWWDXV�SUlJXQJ�,P� %HUHLFK� GHU� 5RVHWWH� ZDU� HV� VFKZLHULJ��HLQ� EHVWLPPWHV� *UXQGEODWW� I�U� HLQH� 0HVVXQJ����]X� GHILQLHUHQ�� :lKUHQG� GHU� +DXSWEO�WH]HLW����YHUWURFNQHQ� 5RVHWWHQEOlWWHU� VHKU� VFKQHOO����6SlWHU� VFKLHEW� GLH� 3IODQ]H� VHKU� YLHOH� %OlWWHU�QDFK�� GLH� QRFK� ODQJH� LP� *U|�HQZDFKVWXP�]XQHKPHQ�� VR� GD�� GHU� =HLWSXQNW� GHV� RSWLPDOHQ�(QWZLFNOXQJV]XVWDQGHV� VFKZHU� ]X� EHVWLPPHQ�LVW�� (V� ZXUGH� DP� (QGH� GHV� 8QWHUVX�FKXQJV]HLWUDXPHV� GDV� JU|�WH� %ODWW� GHU� 5RVHWWH�JHPHVVHQ�$OOH� %O�WHQPHUNPDOH� ZXUGHQ� DQ� GHUVHO�EHQ� %O�WH� DXIJHQRPPHQ�� 'LH� .URQH� ZXUGH�JHPHVVHQ�� QDFKGHP� GLH� %O�WH� EHIUXFKWHW� ZDU�

$EELOGXQJ� ��� 'RSSHOZLFNHOLJHU� %O��WHQVWDQG� �DXV� +DQVHQ� ������ YHU�lQGHUW��



��
XQG� VRPLW� LKU�:DFKVWXP� DEJHVFKORVVHQ� KDWWH�� 6LH� Ol�W� VLFK� GDQQ� RKQH�:LGHUVWDQG� DXV�GHP�.HOFK�O|VHQ��'HU�WHUPLQDOH�'RSSHOZLFNHO�ZXUGH�EHL�GHU�'DWHQHUKHEXQJ�EHYRU]XJW��hEHU� GHQ� 9HU]ZHLJXQJVPRGXV� Ol�W� VLFK� GLH� JHQDXH� /DJH� GHV� :LFNHOV� DQJHEHQ�� 6R�EHGHXWHW�]XP�%HLVSLHO����� O� � 9HU]ZHLJXQJ�DQ�%ODWW���YRQ�XQWHQ�XQG�DQ�GLHVHP�6HLWHQ�WULHE�GHU�'RSSHOZLFNHO�DXV�GHU�$FKVH�GHV����%ODWWHV��YRP�$XVJDQJVVSUR��DXV�EHWUDFKWHW�ZXUGH�GHU�OLQNH�:LFNHO�JHPHVVHQ��$EELOGXQJ����6HLWH������$XVJHKHQG�YRQ�GHU�%DVLV�GHU�9HU]ZHLJXQJ� GHV� 'RSSHOZLFNHOV� ZXUGHQ� GLH� %O�WHQ� ELV� ]X� GHU� ]X� PHVVHQGHQ� .URQH�DEJH]lKOW� �$EELOGXQJ�����=XP�=HLWSXQNW�GHU�%O�WHQPHVVXQJ�ZDUHQ�GLH�6WDXEEOlWWHU�RIW�VFKRQ�YHUZHONW��VR�GD��GLH�0HVVXQJ�GHU�$QWKHUH�XQG�GHV�)LODPHQWHV�PHLVW�XQWHUEOLHE�%HL�GHU�8QWHUVXFKXQJ�ZXUGHQ�IROJHQGH�PRUSKRORJLVFKHQ�0HUNPDOH�EHU�FNVLFKWLJW�x 6WHQJHOx $Q]DKO�GHU�6WHQJHO�:HQQ� LP�)HOG�ZHJHQ� VHKU�GLFKW�ZDFKVHQGHU�3IODQ]HQ�VFKZHU�]X�EHXUWHLOHQ�ZDU��]X�ZHO �FKHP�:XU]HOVWRFN�HLQ]HOQH�6WHQJHO�JHK|UWHQ��ZXUGH�GLHVH�$QJDEH�QLFKW�DXIJHQRPPHQ�x +|KH�GHV�OlQJVWHQ�XQG�GHV�JHPHVVHQHQ�6WHQJHOV�GHU�3IODQ]H�*HPHVVHQ�ZXUGH�MHZHLOV�ELV�]XP�+RFK EODWW�GHV�WHUPLQDOHQ�:LFNHOV�x 'XUFKPHVVHU�GHV�6WHQJHOV�*HPHVVHQ�ZXUGH�DP����%ODWW�YRQ�XQWHQ��x $Q]DKO�GHU�/DXEEOlWWHU�DP�6WHQJHO�'LH� +RFKEOlWWHU� GHV� WHUPLQDOHQ� :LFNHO V�����ZXUGHQ�QLFKW�PLWJH]lKOW��x 9HU]ZHLJXQJ�(V� ZXUGH� JH]lKOW�� DE� GHP� ZLHYLHOWHQ��������������%ODWW�YRQ�XQWHQ�9HU]ZHLJXQJ�HLQVHW]W��x =DKO�GHU�6HLWHQWULHEH�DP�6WHQJHO�x &RQFDXOHVFHQ]�EHJLQQHQG�DE %ODWW"(V� ZXUGH� JH]lKOW�� DE� GHP� ZLHYLH OWHQ��������������%ODWW�YRQ�XQWHQ�&RQFDXOHVFHQ]�DXIWULWW�x /lQJH� GHU� &RQFDXOHVFHQ]� �$EELO�GXQJ����x %OlWWHU�VLW]HQG�DE�%ODWW"(V� ZXUGH� JH]lKOW�� DE� GHP� ZLHYLH OWHQ��������������%ODWW� YRQ� XQWHQ� VLW]HQGH� %OlWWHU� YRU �NRPPHQ��
x 5RVHWWHQEODWWx )RUP�GHU�%ODWWVSUHLWH�(V�ZXUGHQ�IROJHQGH�'HILQLWLRQHQ�YHUZHQGHW��DXV�6FKXEHUW�	�DO��������YHUlQGHUW��ODQ]HWWOLFK�� !���� ELV� �PDO� VR� ODQJ� ZLH� EUHLW�� LQ� GHU� 0LWWH� DP� EUHLWHVWHQ�� PLW� ERJLJHQ�5lQGHUQ�QDFK�EHLGHQ�(QGHQ�YHUVFKPlOHUW��HLODQ]HWWOLFK��ZLH�ODQ]HWWOLFK��DEHU�XQWHU�GHU�0LWWH�DP�EUHLWHVWH Q��HLI|UPLJ������ ELV������PDO�VR�ODQJ�ZLH�EUHLW�XQG�XQWHU�GHU�0LWWH�DP�EUHLWHVWHQ��HOOLSWLVFK������ ELV������PDO�VR�ODQJ�ZLH�EUHLW�XQG�LQ�GHU�0LWWH�DP�EUHLWHVWHQ��

$EELOGXQJ����%ODWWIO�JHO�XQG�&RQFDX�OHVFHQ]� �DXV� *DGHOOD� 	� .OLSKXLV�������YHUlQGHUW��



��
x /lQJH�GHU�%ODWWVSUHLWH�*HPHVVHQ�YRQ�GHU�%ODWWVSLW]H�ELV�]XP�%HJLQQ�GHV�%ODWWVWLHOV��'HU�%ODWWVWLHO�EHJLQQW�GRUW�������ZR�GHU�%ODWWUDQG�VHLQ�.U�PPXQJVYHUKDOWHQ�lQGHUW��:HQGHSXQNW���$EELOGXQJ����x %UHLWH�GHU�%ODWWVSUHLWH�*HPHVVHQ�DQ�GHU�EUHLWHVWHQ�6WHOOH�GHU�6SUHLWH��x /lQJH GHV�%ODWWVWLHOV�*HPHVVHQ�YRP�:HQGHSXQNW�ELV�]XP�6WHQJHODQVDW]��x %UHLWH�GHV�%ODWWVWLHOV�*HPHVVHQ� LQ� GHU� 0LWWH� GHV� 6WLHOV���=XVlW]OLFK� ZXUGH� YHUPHUNW�� RE� GHU���6WLHO�JHIO�JHOW�LVW�RGHU�QLFKW��x )DUEH�GHV�%ODWWHV�(UOlXWHUXQJ� VLHKH� (QGH� GHV� .DSLWHOV������������

x 6WHQJHOEODWWx )RUP�� 6SUHLWHQ� XQG� 6WLHOPD�H�VRZLH� )DUEH� ZXUGHQ� DQDORJ� ]XP�5RVHWWHQEODWW�HUPLWWHOW�x /lQJH� GHU� 9HUZDFKVXQJ� GHU� JH�IO�JHOWHQ� 6WLHOUlQGHU� PLW� GHP�6WHQJHO�%HLVSLHO�� ����  � GLH� KDOEH� 6WUHFNH� ELV�]XP� QlFKVWHQ� %ODWW� KHUDEODXIHQG���������  � ELV ]XP� QlFKVWHQ� %ODWW� KHUDEODX�IHQG��x %UHLWH�GHU�KHUDEODXIHQGHQ�)O�JHO�*HPHVVHQ� DP� hEHUJDQJ� %ODWWVWLHO� �6WHQJHO��$EELOGXQJ�����
x 'RSSHOZLFNHOx $Q]DKO�GHU�%O�WHQ�MH�:LFNHO�'LH�$Q]DKO� GHU�%O�WHQ�ZXUGH� I�U� MHGHQ�:LFNHO� JHWUHQQW� YHUPHUNW��'LH�=lKOXQJ� HUIROJWHHUVW�� ZHQQ� DOOH�.URQHQ� GHV�'RSSHOZLFNHOV� DEJHIDOOHQ�ZDUHQ�� (V�ZXUGH� ]ZLVFKHQ� DXV JH�ELOGHWHQ� �DEJHEO�KWHQ�� XQG� QLFKW� DXVJHELOGHWHQ� �YHUWURFNQHWHQ� .QRVSHQ�� %O�WHQ� XQWH U�VFKLHGHQ��
x .HOFKx .HOFKOlQJH�*HPHVVHQ�YRP�6WLHODQVDW]�ELV�]XU�6SLW]H�GHU�.HOFK]LSIHO��$ EELOGXQJ����x .HOFKEUHLWH�*HPHVVHQ�DP�GLVWDOHQ�(QGH�GHU�.HOFKU|KUH�

$EELOGXQJ� ��� 6WHQJHOEODWW� �DXV�*DGHOOD�	�.OLSKXLV�������YHU�lQGHUW��



��
x /lQJH�GHU�.HOFK]LSIHO��$EELOGXQJ����(V�ZXUGH�]XVlW]OLFK�YHUPHUNW��RE�VLH�DEVSUHL]HQ�RGHU�QLFKW��x 3RVWIORUDOH�.HOFKJU|�H�$Q� HLQLJHQ� 3IODQ]HQ� ZXUGH� GLH� SRVWIORUDOH� 9HUJU|�HUXQJ� �/lQJH�� % UHLWH�� =LSIHOOlQJH�����QDFK�HLQHP�=HLWUDXP�YRQ�YLHU�:RFKHQ�YHU PHVVHQ��

x .URQHx )DUEH�GHU�.URQH�x /lQJH�GHU�5|KUH�'LH� DX�HQ� DXI� GHU� .URQH� VLFKW �EDUH� $QVDW]VWHOOH� GHU� 6FKOXQG �VFKXSSHQ� GLHQW� DOV� /lQJHQPDU �NLHUXQJ��$EELOGXQJ�����x %UHLWH�GHU�5|KUH�*HPHVVHQ�LQ�GHU�0LWWH�GHU�5|KUH��x /lQJH�GHU�*ORFNH�*HPHVVHQ� YRQ� GHU� 0DUNLHUXQJV �OLQLH� GHU� 6FKOXQGVFKXSSHQ� �VLHKH�REHQ�� ELV� ]XU� 8PVFKODJVNDQWH����������GHU� HLQJHUROOWHQ� .URQ]LSIHO���$EELOGXQJ�����x %UHLWH�GHU�*ORFNH�*HPHVVHQ�DQ�LKUHU�EUHLWHVWHQ�6WHOOH��x .URQ]LSIHO�=XU� %HVWLPPXQJ� LKUHU� /lQJH�����ZXUGHQ�VLH�DXVJHUROOW��x 'XUFKPHVVHU� GHU� DSLNDOHQ��gIIQXQJ�GHU�*ORFNH�
x 6FKOXQGVFKXSSHQx /lQJH�GHU�6FKOXQGVFKXSSHQ�
x $QWKHUHx /lQJH�GHU�$QWKHUH�
x )LODPHQWx *HVDPWOlQJH�x )UHLHU�7HLO�GHV�)LODPHQWHV��GHU�QLFKW�YRQ�GHU�$QWKHUH�YHUGHFNW�ZLUG�

$EELOGXQJ����%O�WH�



��
x *ULIIHOx /lQJH�GHV�*ULIIHOV�
x 1��FKHQx /lQJH�GHU�1��FKHQ�x %UHLWH�GHU�1��FKHQ�x 2EHUIOlFKHQVWUXNWXU�GHU�1��FKHQ�'LH� 0HVVXQJHQ� LP� =HKQWHO�0LOOLPHWHU�%HUHLFK� ZXUGHQ� PLW� HLQHP� 7DVWHU]LUNHO� QDFK�,ZDQVRQ� YRUJHQRPPHQ�� 'HU 0H�EHUHLFK� GLHVHV� 3Ul]LVLRQV�:HUN]HXJHV� UHLFKW� YRQ����� PP��HV�LVW�DXI���� PP�DEOHVEDU�)DUEHQ� YRQ�%O�WHQ� XQG�%OlWWHUQ� VLQG� RIW� HLQ�ZLFKWLJHV�%HVWLPPXQJVPHUNPDO��'DV�JHQDXH� (UNHQQHQ� XQG� :LHGHUJHEHQ� YHUVFKLHGHQHU� )DUEQXDQFHQ� EHUHLWHW� DEHU� JUR�H�6FKZLHULJNHLWHQ�� ]XPDO� LQ� GHU� GHXWVFKHQ� 6SUDFKH� I�U� �EHU� HLQWDXVHQG�)DUEDEVWXIXQJHQ�QXU�HWZD����1DPHQ�]XU�9HUI�JXQJ�VWHKHQ��(LQH�)DUEPLWWHLOXQJ��GLH�VLFK�QXU�DXI�:RUWH�VW�W]W�� LVW� GDKHU� LPPHU� XQJHQDX�� 8P� GLH� )DUEHLQGU�FNH� YHUJOHLFKEDU� ]X�PDFKHQ��ZXU�GHQ�GLH�)DUEHQ�GHU�%O�WHQ�XQG�%OlWWHU�DQKDQG�YRQ�)DUEPXVWHUQ�DXV�GHP�7DVFKHQOH[LNRQ�GHU�)DUEHQ�YRQ�.RUQHUXS�	�:DQVFKHU��������HUPLWWHOW�

���� &KURPRVRPHQ]lKOXQJ
)�U�GLH�&KURPRVRPHQ]lKOXQJ�ZXUGH�HLQ�6FKQHOOYHUIDKUHQ��GLH�2UFHLQ�4XHWVFKPHWKRGH��DQJHZDQGW��'DXHUSUlSDUDWH�ZXUGHQ�QLFKW�KHUJHVWHOOW�9RQ� GHQ� HLQJHWRSIWHQ� 3IODQ]HQ�ZXUGHQ� HWZD� � FP� ODQJH�:XU]HOHQGDEVFKQLWWH� HQW�QRPPHQ�XQG�LQ������PRODUHV���+\GUR[\FKLQROLQ��EHUI�KUW��8P�0HWDSKDVHSODWWHQ�DQ]X�UHLFKHUQ� XQG� GLH� .HUQWHLOXQJ� LQ� GLHVHU� 3KDVH� ]X� VWRSSHQ�� YHUEOLHEHQ� GLH� :XU]HODE�VFKQLWWH� �� 6WXQGHQ�EHL� �� �&� LQ� GLHVHU�/|VXQJ��$QVFKOLH�HQG�ZXUGHQ� VLH�EHL���� �&� LP�:lUPHVFKUDQN� LQ� �Q� 6DO]VlXUH� ���0LQXWHQ�PD]HULHUW�� 1DFK�hEHUI�KUXQJ� LQ� /HLWXQJV�ZDVVHU� NRQQWHQ� GLH� :XU]HODEVFKQLWWH� HLQLJH� 7DJH� DXIJHKREHQ� ZHUGHQ�� 9RQ� GHP� VR�YRUEHKDQGHOWHQ� 0DWHULDO� ZXUGHQ� 4XHWVFKSUlSDUDWH� KHUJHVWHOOW�� 'XUFK� =XJDEH� YRQ� 2U�FHLQ�(VVLJVlXUH� ZXUGHQ� GLH� &KURPRVRPHQ� DQJHIlUEW� XQG� XQWHU� GHP� 0LNURVNRS� EHL����IDFKHU�9HUJU|�HUXQJ�JH]lKOW�

���� 6WDWLVWLVFKH�0HWKRGHQ
'LH� I�U� HLQH� *UXSSHQ]XRUGQXQJ� HUIRUGHUOLFKHQ�0HUNPDOVNRPELQDWLRQHQ� ZXUGHQ� GXUFK�HLQH�'LVNULPLQDQ]DQDO\VH�EHVWLPPW�



���
'LH�*UXSSHQWUHQQXQJ�HUIROJWH� LP�ZHVHQWOLFKHQ�PLW�]ZHL�0HWKRGHQ��PLW�GHU�)LVKHU�VFKHQ� 'LVNULPLQDQ]IXQNWLRQ� XQG� GHU� JHQHUDOLVLHUWHQ� 'LVNULPLQDQ]IXQNWLRQ�� 'LH� (UJHE�QLVVH�ZXUGHQ� GXUFK� GLH� NDQRQLVFKH�'LVNULPLQDQ]IXQNWLRQ� XQG� TXDGULHUWH�0DKDODQRELV�'LVWDQ]HQ�DEJHVLFKHUW�'LH� VWDWLVWLVFKHQ�%HUHFKQXQJHQ� GHU� YRUOLHJHQGHQ�$UEHLW�ZXUGHQ� YRQ�.XUW�%UlQGOH�PLW�HLQHP�YRQ�LKP�JHVFKULHEHQHQ�3&�3URJUDPPSDNHW�I�U�6WDWLVWLN�GXUFKJHI�KUW�

�� (UJHEQLVVH
���� $QDO\VH�GHU�PRUSKRORJLVFKHQ�0HUNPDOH
������ (LQ]HOGDUVWHOOXQJ�GHU�0HUNPDOH
'LH�%ODWWPD�H�]HLJHQ�LP�0LWWHOZHUW�QXU�OHLFKWH�'LIIHUHQ]HQ��GLH�6WUHXXQJ�LVW�VHKU�JUR���%HL�5RVHWWHQ� XQG�6WHQJHOEOlWWHUQ�WUDWHQ�GLH�%ODWWIRUPHQ�HLI|UPLJ��HLODQ]HWWOLFK�XQG�ODQ�]HWWOLFK� DXI�� XQG� ]ZDU� VRZRKO� EHL� ÄERKHPLFXP³� DOV� DXFK� EHL� ÄRIILFLQDOH³�� ,Q� GHQ� 7D�EHOOHQ���XQG����6HLWH������LVW�MHZHLOV�GLH�%ODWWIRUP�GDUJHVWHOOW��GLH�DP�KlXILJVWHQ�DXIJH�QRPPHQ�ZXUGH��'DEHL� IlOOW� DXI�� GD�� GLH� %ODWWIRUP� YRQ� ÄERKHPLFXP³� ]X� GHU� VSLW]HUHQ�/DQ]HWWIRUP�WHQGLHUW��ZlKUHQG�ÄRIILFLQDOH³�KlXILJHU�EUHLWHUH�XQG�UXQGHUH�%OlWWHU�KDW�$XFK�I�U�GLH�%ODWWIDUEH�ZXUGH�EHL�GHQ�5RVHWWHQ� XQG�GHQ�6WHQJHOEOlWWHUQ�GLH�)DUEDQ�JDEH�DXIJHQRPPHQ��GLH�DP�PHLVWHQ�YRUNDP��%HL�GHQ�3IODQ]HQ�YRQ�ÄRIILFLQDOH³�XPID�W�GLH� )DUESDOHWWH�$EVWXIXQJHQ� YRQ� GXQNHOJU�Q�� IDUQJU�Q�� SHWHUVLOLHQJU�Q� ELV� ]X� WLHIJU�Q��'HU� 7\S� ÄERKHPLFXP³� ]HLJW� ]X� REHQ� JHQDQQWHQ� )DUEW|QHQ� ]XVlW]OLFK� GLH� )DUEHQ� JUDV�JU�Q��ROLY�XQG� VDODWJU�Q��*HJHQ�EHU�GHQ�7\SHQ�ÄRIILFLQDOH³�XQG�ÄERKHPLFXP³ VLQG�GLH�3IODQ]HQ�ÄRIILFLQDOH JHOE³�GXUFK�HLQ�LQVJHVDPW�KHOOHUHV�%ODWWJU�Q�JHNHQQ]HLFKQHW�6RZRKO�EHL�GHU�5|KUH�DOV�DXFK�EHL�GHU�*ORFNH�VLQG�GLH�0LWWHOZHUWH�GHU�/lQJHQ�XQG�%UHLWHQ� I�U� ÄRIILFLQDOH³� K|KHU� DOV� I�U� ÄERKHPLFXP³�� *OHLFKHV� JLOW� I�U� GLH� /lQJH� GHU.URQH�� -HGRFK� LVW� GHU� %HUHLFK� GHU� hEHUVFKQHLGXQJHQ� VHKU� JUR��� (LQ�8QWHUVFKLHG� ]ZL�VFKHQ� EHLGHQ� 6LSSHQ� LVW� LP�9HUKlOWQLV� GHU� DSLNDOHQ�gIIQXQJ� GHU�.URQH� ]XU� %UHLWH� GHU�*ORFNH�]X�HUNHQQHQ��'LH�*ORFNH�YHUHQJW�VLFK�DSLNDO�EHL�ÄERKHPLFXP³�ZHQLJHU�VWDUN�DOV�EHL�ÄRIILFLQDOH³�'HU�*ULIIHO� LVW� LP�0LWWHO�EHL�ÄRIILFLQDOH³� OlQJHU�DOV�EHL�ÄERKHPLFXP³�� MHGRFK��EHU�UDJW� GHU�*ULIIHO� YRQ� ÄERKHPLFXP³� LP�0LWWHO� GLH�.URQH�ZHLWHU� DOV�GHU�YRQ�ÄRIILFLQDOH³��%HL��� ��GHU�3IODQ]HQ�YRQ�ÄERKHPLFXP³�UDJW�GHU�*ULIIHO�� PP��EHU�GLH�.URQH�KLQDXV��EHL��� ��VRJDU���� PP�RGHU�PHKU��%HL�ÄRIILFLQDOH JHOE³�UDJHQ��� ��GHU�*ULIIHO�XP�� PP�DXV� GHU� .URQH� KHUDXV�� EHL� ÄRIILFLQDOH YLROHWW³� VLQG� HV� �� ��� :HUWH� YRQ� ��� PP�������ZHUGHQ�EHL�ÄRIILFLQDOH³�QLFKW��EHUVFKULWWHQ�



���
7DEHOOH��� 5RVHWWHQEOlWWHU�� /lQJH� XQG� %UHLWH� LQ FP� [  � 0LWWHOZHUW�� V�  � 6WDQGDUG�DEZHLFKXQJ��Q� �$Q]DKO�GHU�3IODQ]HQ�

7\S 6SUHLWHQ�OlQJH 6SUHLWHQ�EUHLWH 6WLHO�OlQJH 6WLHO�EUHLWH )RUP )DUEH Q[ V [ V [ V [ VÄERKHPLFXP³ ���� ���� ���� ��� ���� ��� ��� ��� ODQ] WLHIJU�Q ��ÄRIILFLQDOH³ ���� ��� ���� ��� ���� ��� ��� ��� HLI|UP WLHIJU�Q ��ÄRII��JHOE³ ���� ��� ���� ��� ���� ��� ��� ��� HLI|UP IDUQJU�Q �ÄRII��YLRO�³ ���� ��� ���� ��� ���� ��� ��� ��� HLI|UP WLHIJU�Q ��7\S��� ���� ���� ���� ��� ���� ���� ��� ��� HLI|UP WLHIJU�Q �7\S��� ���� � ���� � ���� � ��� � HLODQ] SHWHUVLOLHQJ� �7\S��� ���� ���� ���� ��� ���� ��� ��� ��� HLI|UP WLHIJU�Q �7\S��� ���� � ���� � ���� � ��� � HLI|UP IDUQJU�Q �ÄDVSHUXP ��³ ���� � ���� � ���� � ��� � HLODQ] GXQNHOJU�Q �ÄDVSHUXP ��³ ���� � ��� � ��� � ��� � HLI|UP GXQNHOJU�Q �
7DEHOOH��� 6WHQJHOEOlWWHU�� /lQJH� XQG� %UHLWH� LQ FP�� [  � 0LWWHOZHUW�� V�  � 6WDQGDUGDE�ZHLFKXQJ��Q� �$Q]DKO�GHU�3IODQ]HQ�

7\S 6SUHLWHQ�OlQJH 6SUHLWHQ�EUHLWH 6WLHO�OlQJH 6WLHO�EUHLWH )RUP )DUEH Q
[ V [ V [ V [ VÄERKHPLFXP³ ���� ��� ��� ��� ��� ��� ��� ��� ODQ] WLHIJU�Q ��ÄRIILFLQDOH³ ���� ��� ��� ��� ��� ��� ��� ��� HLI|UP WLHIJU�Q ��ÄRII� JHOE³ ���� ��� ��� ��� ��� ��� ��� ��� HLODQ] IDUQJU�Q �ÄRII��YLRO�³ ���� ��� ��� ��� ��� ��� ��� ��� HLI|UP WLHIJU�Q ��7\S��� ���� ��� ��� ��� ���� ��� ��� ��� HLODQ] WLHIJU�Q �7\S��� ���� � ��� � ��� � ��� � HLODQ] SHWHUVLOLHQJ� �7\S��� ���� ��� ��� ��� ��� ��� ��� ��� HLI|UP WLHIJU�Q �7\S��� ���� ��� ���� ��� ��� ��� ��� ��� HLODQ] WLHIJU�Q �



���
7DEHOOH��� .URQH��/lQJH�XQG�%UHLWH�LQ PP��$QWHLO�GHU�DSLNDOHQ�gIIQXQJ�GHU�.URQH�DQ�GHU�%UHLWH�GHU�*ORFNH� LQ�3UR]HQW��$QWHLO�GHU�*ORFNHQOlQJH�DQ�GHU�5|KUHQ�OlQJH� LQ�3UR]HQW��*ULIIHODEVFKQLW��GHU�GLH�.URQH��EHUUDJW�� LQ�PP��$OV�)DU�EHQ� ZXUGHQ� QXU� GLH� +DXSWNRPSRQHQWHQ� DQJHJHEHQ�� [  0LWWHOZHUW��V  6WDQGDUGDEZHLFKXQJ��Q� �$Q]DKO�GHU�3IODQ]HQ�

7\S 5|KUHQ�OlQJH 5|KUHQ�EUHLWH *ORFNHQ�OlQJH *ORFNHQ�EUHLWH .URQHQ�OlQJH gIIQXQJ'XUFKP� 'XUFKP��%UHLWH Q
[ V [ V [ V [ V [ V [ V �ÄERKHPLFXP³ ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� �� ��ÄRIILFLQDOH³ ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� �� ��ÄRII��JHOE³ ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� �� �ÄRII��YLRO�³ ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� �� ��7\S��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� �� �7\S��� ��� � ��� � ��� � ��� � ���� � ��� � �� �7\S��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� �� �7\S��� ��� � ��� � ��� � ��� � ���� � ��� � �� �7\S��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� �� �

7\S *ULIIHO/lQJH *ULIIHODE�VFKQLWW )DUEH5|KUH )DUEH*ORFNH )DUEH6WUHLIHQ Q
[ V [ VÄERKHPLFXP³ ���� ��� ��� ��� JHOE�JU�Q JHOE�JU�Q JHOE�JU�Q ��ÄRIILFLQDOH³ ���� ��� ��� ��� JHOE�YLROHWW JHOE�YLROHWW OLOD�EODX ��ÄRII��JHOE³ ���� ��� ��� ��� EOD�JHOE EOD�JHOE JHOE �ÄRII��YLRO�³ ���� ��� ��� ��� JHOE�YLROHWW JHOE�YLROHWW PDJHQWD ��7\S��� ���� ��� ��� ��� ZHL��PDJHQWD EODX�YLROHWWEODX OLOD�EODX �7\S��� ���� � ��� � SXUSXU SXUSXU EOD�JHOE �7\S��� ���� ��� �� ��� ZHL��YLROHWW OLOD�PDJHQWD SXUSXU���EOD�JHOE �7\S��� ���� � ��� � JUDXPDJHQWD JUDXPDJHQWD PDJHQWD �7\S��� ���� ��� ��� ��� ZHL� ZHL� YLROHWWURW �'LH�%O�WHQ�GHU�6LSSHQ�ZHLVHQ�HLQ�EUHLWHV�6SHNWUXP�DQ�)DUEHQ�DXI��Ä%RKHPLFXP³�EO�KW��LQ� YHUVFKLHGHQHQ� *HOEW|QHQ� YRQ� EOD�JHOE�� JU�QJHOE� �EHU� PLOFKZHL�� ELV� SDVWHOOJHOE��$X�HU� EHL� ÄERKHPLFXP³� XQG� ÄRIILFLQDOH JHOE³� NRPPHQ� EHL� DOOHQ� XQWHUVXFKWHQ� 6LSSHQ�ZHL�H� .URQU|KUHQ� YRU�� 'LH� 5|KUHQ� XQG� *ORFNHQ� YRQ� ÄRIILFLQDOH YLROHWW³� EO�KHQ� LQ�)DUEDEVWXIXQJHQ� YRQ� KHOOLOD�� IOLHGHU�� PDXYH�� SXUSXU� ELV� YLROHWWURW�� hEHU� HLQLJH� %O�WHQ�YHUODXIHQ� /lQJVVWUHLIHQ� LQ� GHQ� )DUEHQ� YRQ� EOD�JHOE� �EHU� PDJHQWD� ELV� WLHIYLROHWW�� 'LH�%O�WHQIDUEHQ� YRQ� ÄRIILFLQDOH JHOE³� XPIDVVHQ� lKQOLFKH�*HOEDEVWXIXQJHQ�ZLH� GLH�%O�WHQ�YRQ�ÄERKHPLFXP³��EHL�LKQHQ�WULWW�DEHU�]XVlW]OLFK�OLOLHQZHL��XQG�VFKZHIHOJHOE�DXI�'LH�3IODQ]HQ�YRQ�7\S����KDEHQ�.URQU|KUHQ�LQ�ZHL���KHOOLOD�RGHU�JUDXPDJHQWD��,KUH�*ORFNHQ� NRPPHQ� LQ� )DUEHQ� YRQ� SHUVLVFKURVD� �EHU� YLROHWWEODX� ELV� EODX� YRU�� )�U� GLH�3IODQ]HQ�PLW� DQHXSORLGHQ�&KURPRVRPHQ]DKOHQ� LVW� FKDUDNWHULVWLVFK��GD�� VLH� LQ�5LFKWXQJ�



���
URW�WHQGLHUHQ��]XP�%HLVSLHO�URWHU�EHQIDUEHQ�RGHU�DPHWK\VWYLROHWW��XQG�GD��VLH�KlXILJ�PLW�JHOE�DEZHFKVHOQGH�/lQJVVWUHLIHQ�EHVLW]HQ�

������ .RUUHOLHUWH�'DUVWHOOXQJ�GHU�0HUNPDOH
:lKUHQG� DOOJHPHLQ� EHL� ÄERKHPLFXP³� XQG� ÄRIILFLQDOH³� JUR�H�hEHUVFKQHLGXQJVEHUHLFKH�EHL� IDVW� DOOHQ� 0HUNPDOHQ� IHVWJHVWHOOW� ZXUGHQ�� ]HLJHQ� HLQLJH� GRFK� $QVlW]H� HLQHU� HWZDV�VWlUNHUHQ� 'LIIHUHQ]LHUXQJ�� +LHU]X� ]lKOHQ� HLQLJH� %O�WHQ� XQG� %ODWWPHUNPDOH�� ,Q� HLQHU�NRUUHOLHUWHQ� 'DUVWHOOXQJ� GHU� 0HUNPDOH� Ä9HUKlOWQLV� GHU� .URQHQ|IIQXQJ� ]XU� %UHLWH� GHU�*ORFNH³� XQG� Ä/lQJH� GHV� *ULIIHODEVFKQLWWHV�� GHU� GLH� .URQH� �EHUUDJW³� ZLUG� GDKHU� JHWH�VWHW�� RE� HLQH� 7UHQQXQJ� YRQ� ÄERKHPLFXP³� XQG� ÄRIILFLQDOH³� P|JOLFK� LVW�� :HUGHQ� GLHVH�.URQHQPHUNPDOH� JUDSKLVFK� GDUJHVWHOOW�� Ol�W� VLFK� DQKDQG� HLQHV 6WUHXGLDJUDPPHV� GLH�9HUWHLOXQJ� GHU�0HUNPDOH� EHLGHU� 6LSSHQ� NODUHU� HUNHQQHQ� �$EELOGXQJ� ��� 6HLWH� ������ ,Q�����GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ� VLQG� DOOH�3IODQ]HQ��GHUHQ�*ULIIHO�ZHLWHU� DOV���� PP�DXV�GHU� .URQH� KHUDXVUDJW�� GHU� 6LSSH� ÄERKHPLFXP³� ]XJHK|ULJ�� HEHQVR� DOOH� 3IODQ]HQ�� GHUHQ�DSLNDOH�gIIQXQJ�GHU�%O�WH�JOHLFK�JUR��RGHU�JU|�HU�LVW�DOV�GHU�'XUFKPHVVHU�LKUHU�*ORFNH��'LHVH�%O�WHQ�EHVD�HQ�NHLQH�*ORFNH�LP�VWUHQJHQ�:RUWVLQQ��GHU�YRUGHUH�.URQHQDEVFKQLWW�LVW� ]\OLQGULVFK�RGHU� WULFKWHUI|UPLJ��'LH 3IODQ]HQ�PLW� DQGHUHQ�0D�HQ� ODVVHQ� VLFK�KlXILJ��EHU�GLH�%ODWWIRUP�XQG�GLH�3RSXODWLRQV]XJHK|ULJNHLW�HLQHU�GHU�EHLGHQ�6LSSHQ�]XRUGQHQ��,Q�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�VLQG�JHOEEO�KHQGH�3IODQ]HQ�PLW�ODQ]HWWOLFKHQ�%OlWWHUQ�ELV� DXI� HLQH�$XVQDKPH� GHU� 6LSSH� ÄERKHPLFXP³� DQJHK|ULJ��.RPPHQ� LQ� HLQHU� JU|�HUHQ�3RSXODWLRQ�GLH�%O�WHQIDUEHQ�YLROHWW�XQG�JHOEOLFK�ZHL��YRU��VR�JHK|UHQ�GLH�JHOEOLFK�ZHL��EO�KHQGHQ� 3IODQ]HQ� YHUPXWOLFK� ]XU� 6LSSH� ÄRIILFLQDOH³�� 6LH� N|QQHQ� DOV�9HUOXVWPXWDQWHQ�DQJHVHKHQ� ZHUGHQ�� GLH� LQ� GHU� 5HJHO� QXU� LQ� GHU� 1DFKEDUVFKDIW� YRQ� YLROHWW� EO�KHQGHQ�([HPSODUHQ� DXIWUHWHQ�� ,Q� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGH� NHLQH� HLQ]HOQ� VWHKHQGH� JHOE�OLFK�ZHL�� EO�KHQGH� 3IODQ]H� GHU� 6LSSH� ÄRIILFLQDOH³� JHIXQGHQ�� (LQ]HOQ� DXIWUHWHQGH� JHOE�OLFK�ZHL�� EO�KHQGH� 3IODQ]HQ� NDQQ� PDQ� YHUPXWOLFK� ]XU� 6LSSH� ÄERKHPLFXP³� VWHOOHQ���*UR�H� 3RSXODWLRQHQ� PLW� DXVVFKOLH�OLFK� JHOEOLFK�ZHL�� EO�KHQGHQ� 3IODQ]HQ� JHK|UHQ�HEHQIDOOV�]XU�6LSSH�ÄERKHPLFXP³�$QKDQG�GHU�JUDSKLVFKHQ�'DUVWHOOXQJ�ZLUG�ZHLWHUKLQ�GHXWOLFK��GD��GLH�%DQGEUHLWH�GHU�0HUNPDOVDXVSUlJXQJ� YRQ ÄERKHPLFXP³� JU|�HU� LVW� DOV� GLH� YRQ� ÄRIILFLQDOH³��ZDV� LQ� GHU�7HQGHQ]�DXFK�I�U�GLH�KLHU�QLFKW�GDUJHVWHOOWHQ�0HUNPDOH�JLOW��'DV�9HUKlOWQLV�.URQHQ|II�QXQJ� ]X� *ORFNHQEUHLWH� XPID�W� EHL� ÄERKHPLFXP³� GHQ� %HUHLFK� YRQ� ������ ��� EHL�ÄRIILFLQDOH³� OLHJW�GHU�%HUHLFK�QXU ]ZLVFKHQ������ ���'HU�*ULIIHODEVFKQLWW�� GHU��EHU�GLH�.URQH� KLQDXVUDJW�� XPID�W� EHL� ÄERKHPLFXP³� /lQJHQ� ]ZLVFKHQ� ���� XQG� ��� PP�� EHL�ÄRIILFLQDOH³� OLHJHQ� GLH� :HUWH� ]ZLVFKHQ� ��� PP� XQG� ��� PP�� 'HU� %HIXQG�� GD��ÄERKHPLFXP³�HLQH�JU|�HUH�9DULDWLRQVEUHLWH�EHVLW]W�DOV�ÄRIILFLQDOH³��JLOW�MHGRFK�QLFKW�DOO�JHPHLQ�� %HL� GHQ� DQGHUHQ� 0HUNPDOHQ�� HWZD� EHL� GHU� %ODWWEUHLWH� ZXUGH� GHU� XPJHNHKUWH�6DFKYHUKDOW� IHVWJHVWHOOW� �VLHKH� GLH� 6WDQGDUGDEZHLFKXQJ� GHU� HLQ]HOQHQ�0HUNPDOH� LQ� GHQ�hEHUVLFKWVWDEHOOHQ��
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Quotient: Apikale Öffnung der Krone/Breite der Glocke,  in %
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"off.  viol." lanzettlich
"off.  viol." nicht lanzettlich
"off.  gelb" lanzettlich
"off.  gelb" nicht lanzettlich
"off.  gelb" mit viol. Streifen nicht lanzettlich
"boh." lanzettlich
"boh." nicht lanzettlich

$EELOGXQJ��� 7UHQQXQJ� GHU� 6LSSHQ� DXIJUXQG� GHU� .URQHQPHUNPDOH�� 7UHQQOLQLHQ� EHL���� PP�*ULIIHOOlQJH� DXV� GHU� .URQH� KHUDXVUDJHQG� XQG� EHL� ��� ��$QWHLO�GHU� DSLNDOHQ� gIIQXQJ� GHU� .URQH� DQ� GHU� %UHLWH� GHU� *ORFNH�� $P� 3XQNW��� ����PP��EHUODJHUQ�VLFK�]ZHL�3IODQ]HQ�ÄERK�³�ODQ]HWWOLFK��HLQH�3IODQ]H�ÄERK�³�ODQ]HWWOLFK����� ��� PP��OLHJW�DX�HUKDOE�GHU�'DUVWHOOXQJ�

���� 6WDWLVWLVFKH�$XVZHUWXQJ
,P� IROJHQGHQ� ZHUGHQ� �� 9DULDQWHQ� GHU� VWDWLVWLVFKHQ� %HUHFKQXQJ� YRUJHVWHOOW�� 6LH� XQWHU�VFKHLGHQ� VLFK� GDGXUFK�� GD�� XQWHUVFKLHGOLFKH� 0HUNPDOVNRPELQDWLRQHQ� EHU�FNVLFKWLJW�ZXUGHQ��(V�JLQJHQ�GLH�'DWHQ�YRQ����3IODQ]HQ�LQ�GLH�%HUHFKQXQJ�HLQ��GDYRQ����3IODQ]HQ�DXV� GHU� *UXSSH� �� �ÄERKHPLFXP³�� �Q�  � ���� XQG� ��� 3IODQ]HQ� DXV� GHU� *UXSSH� ���ÄRIILFLQDOH³���Q  �����,P����%HLVSLHO�NRQQWH�PLW�+LOIH�GHU�8QHQWEHKUOLFKNHLWV�0HWKRGH�GLH�$Q]DKO�GHU�]X�XQWHUVXFKHQGHQ�0HUNPDOH� DXI� ���EHJUHQ]W�ZHUGHQ��0LW� GHU�)LVKHUVFKHQ�'LVNULPLQDQ]�IXQNWLRQ� OLH�� VLFK� HLQH� ���SUR]HQWLJH�7UHQQXQJ� DXI�GHP��� ��1LYHDX�QDFKZHLVHQ��'LH�JHQHUDOLVLHUWH� XQG� GLH� NDQRQLVFKH� 'LVNULPLQDQ]IXQNWLRQ� EHVWlWLJWHQ� GDV� (UJHEQLV� EHL�����,UUWXPVZDKUVFKHLQOLFKNHLW�



���
)ROJHQGH����0HUNPDOH�JLQJHQ�LQ�GLH�%HUHFKQXQJ�HLQ�
[�  6WHQJHOEODWW�)RUP[�  6WHQJHOEODWW�6WLHOEUHLWH[�  $Q]DKO�GHU�6WHQJHO[�  $Q]DKO�GHU�6HLWHQWULHEH[�  &RQFDXOHVFHQ]�EHJLQQHQG�DE�%ODWW"[�  +|KH�GHU�3IODQ]H[�  6WHQJHOGXUFKPHVVHU[�  .HOFKOlQJH[�  5|KUHQEUHLWH[��  *ORFNHQOlQJH)�U� GLH� )LVKHUVFKH� 'LVNULPLQDQ]IXQNWLRQ� �KL�M  � E�� �� E�� [�� �� E�� [�� �� ���� �� ES� [S��HUJDEHQ�VLFK�IROJHQGH�.RHIIL]LHQWHQ�E��� E���
K���� E�� �������� E�� �������� E��� �������� E�� �������E�� ��������� E�� �������� E��� �������� E�� �������E�� ��������� E�� �������� E��� �������
7UHQQPD��7�  ������� )� �������� )*�  ��� )*�  ��� .  �����(LQH� JUDSKLVFKH� 'DUVWHOOXQJ� HUKlOW� PDQ� �EHU� GLH� NDQRQLVFKH� 'LVNULPLQDQ]IXQNWLRQ���ZHQQ� PDQ� GLH� (LJHQYHNWRUHQ� DNM� GHU� EHLGHQ� JU|�WHQ� (LJHQZHUWH� DOV� *HZLFKWH� LQ� GLH�/LQHDUNRPELQDWLRQHQ��=LM��QDFK�IROJHQGHU�%H]LHKXQJ�HLQVHW]W�=LM  �D�M [�L ��D�M [�L ��������DSM [SLM� ��������*UXSSHQ� L� ��������Q���,QGLYLGXHQ�����������S� �$Q]DKO�GHU�0HUNPDOH)�U� GLH� /HUQVWLFKSUREH�� GHUHQ� ZDKUH� *UXSSHQ]XJHK|ULJNHLW� GHU� 2EMHNWH� EHNDQQW� LVW���ZLUG�GHXWOLFK��GD��GLH�%HVWLPPXQJ�GHU�JHQDQQWHQ����0HUNPDOH� I�U�HLQH�=XRUGQXQJ�]X�HLQHU�6LSSH�DXVUHLFKW�,P� ��� %HLVSLHO�ZXUGHQ�0HUNPDOH� QDFK� VDFKORJLVFKHQ�*HVLFKWVSXQNWHQ� DXVJHZlKOW��'LHVH�0HUNPDOH�VROOWHQ�LP�*HOlQGH�DQ�EO�KHQGHQ�3IODQ]HQ�PLW�HLQIDFKHQ�0LWWHOQ�PH��EDU� VHLQ�� +LHU� ODJ� GLH� *�WH� GHU� 'LVNULPLQLHUXQJ� QXU� EHL� FLUFD� �� �� DXI� GHP� ����1L�YHDX��%HL�HLQHU�'LVNULPLQLHUXQJ�GLHVHU�0HUNPDOVNRPELQDWLRQ�ZHUGHQ�3IODQ]HQ�KlXILJHU�IDOVFK�]XJHRUGQHW��$XFK�GLHVHV�(UJHEQLV�EHVWlWLJWH�VLFK�GXUFK�GLH�JHQHUDOLVLHUWH�XQG�GLH�NDQRQLVFKH�'LVNULPLQDQ]IXQNWLRQ�VRZLH�PLW�TXDGULHUWHQ�0DKDODQRELV�'LVWDQ]HQ�)ROJHQGH����0HUNPDOH�JLQJHQ�LQ�GLH�%HUHFKQXQJ�HLQ�
[�  6WHQJHOEODWW�)RUP[�  &RQFDXOHVFHQV�EHJLQQHQG�DE�GHP�ZLHYLHOWHQ�%ODWW�YRQ�XQWHQ"[�  +|KH�GHU�3IODQ]H[�  $Q]DKO�DOOHU�%O�WHQNHOFKH�DP�UHFKWHQ�:LFNHO��HQWZLFNHOWH�XQG�QLFKW�HQWZLFNHOWH�[�  .HOFKOlQJH[�  .HOFK]LSIHOOlQJH



���
[�  5|KUHQEUHLWH[�  *ORFNHQOlQJH[�  *ORFNHQEUHLWH[��  DSLNDOH�gIIQXQJ�GHU�.URQH

$EELOGXQJ��� 'LDJUDPP�GHU�NDQRQLVFKHQ�'LVNULPLQDQ]DQDO\VH�=�:HUWH������ �*UXSSHQ�1XPPHU�
K���� E�� ������� E�� �������� E���� �������� E�� ��������E�� ������� E�� �������� E���  �������� E�� ��������E�� ������� E�� �������� E��� ��������
7UHQQPD��7�  ������� )� �������� )*�  ���������)*�  ��� .  �����)�U�GDV����%HLVSLHO�ZXUGH�GLH�$Q]DKO�GHU�0HUNPDOH�ELV�DXI���UHGX]LHUW��,Q�DOOHQ�YRUKH�ULJHQ�%HUHFKQXQJHQ� WUDWHQ�GLHVH�0HUNPDOH LPPHU�ZLHGHU�DOV�JXW� WUHQQHQGH�&KDUDNWHUL�VWLND� KHUYRU�� 0LW� GLHVHQ� ZHQLJHQ�� JH]LHOW� DXVJHZlKOWHQ� 0HUNPDOHQ� ODJ� GLH� *�WH� GHU�'LVNULPLQLHUXQJ�EHL�FLUFD��� ��DXI��� ��1LYHDX��'LHVHV�(UJHEQLV�EHVWlWLJWH�VLFK�GXUFK�GLH� JHQHUDOLVLHUWH� XQG� GLH� NDQRQLVFKH�'LVNULPLQDQ]IXQNWLRQ� VRZLH�PLW� TXDGULHUWHQ�0D�KDODQRELV�'LVWDQ]HQ�



���
%HU�FNVLFKWLJWH�0HUNPDOH�[���� �6WHQJHOEODWW�)RUP[���� �.HOFKOlQJH[���� �5|KUHQEUHLWH
K���� E�� �������� E�� �������� E�� �������� E�� ��������
7UHQQPD��7�  ������� )� �������� )*�  �� )*�  ��� .  �����
'LH�%HLVSLHOH�]HLJHQ��GD��VLFK�PLW�XQWHUVFKLHGOLFKHQ�0HUNPDOVNRPELQDWLRQHQ�HLQH�JXWH�7UHQQXQJ� GHU� 6LSSHQ� HUUHLFKHQ� Ol�W�� 'LH� 0HUNPDOH� DXV� %HLVSLHO� �� ZXUGHQ� QDFK� (QW�EHKUOLFKNHLWV�.ULWHULHQ�� LQ�%HLVSLHO���QDFK�VDFKORJLVFKHQ�hEHUOHJXQJHQ DXVJHZlKOW��0LW�YHUVFKLHGHQHQ�$QVlW]HQ� ODVVHQ� VLFK� ]ZDU� XQWHUVFKLHGOLFKH�0HUNPDOVNRPELQDWLRQHQ�EH�VWLPPHQ�� GLHVH� HUODXEHQ� DEHU� GHQQRFK� MHZHLOV� HLQH� JXWH�7UHQQXQJ� GHU�6LSSHQ��(V� IlOOW�DXI�� GD�� EHL� DOOHQ� %HUHFKQXQJHQ� LPPHU� ZLHGHU� EHVWLPPWH� 0HUNPDOH� DOV� ZHVHQWOLFK�KHUDXVJHVWHOOW�ZHUGHQ��,Q�%HLVSLHO���ZXUGH�GHVKDOE�HLQH�'LVNULPLQLHUXQJ�QXU�PLW�GLHVHQ�0HUNPDOHQ�GXUFKJHI�KUW�8P� HLQH� VWDWLVWLVFK� JHVLFKHUWH�$XVZHUWXQJ� GHV�'DWHQPDWHULDOV� YRUQHKPHQ� ]X� N|Q�QHQ�� LVW� ]X� EHDFKWHQ�� GD�� HLQH� JHQ�JHQG� JUR�H�$Q]DKO� DQ� ,QGLYLGXHQ� JHVDPPHOW�ZLUG��DEKlQJLJ�YRQ�GHU�$Q]DKO�GHU�]X�XQWHUVXFKHQGHQ�0HUNPDOH��)�U�GLH�YRUOLHJHQGH�VWDWLVWL�VFKH� $XVZHUWXQJ� ZXUGHQ� ��� ,QGLYLGXHQ� PLW� MHZHLOV� ��� 0HUNPDOHQ� EHDUEHLWHW�� 'LHVHV�XQJ�QVWLJH� 9HUKlOWQLV� YRQ� ,QGLYLGXHQ� ]X� 0HUNPDOHQ� N|QQWH� HLQH� 8UVDFKH� GDI�U� VHLQ���GD��VLFK�PHKUHUH�/|VXQJHQ�HUJHEHQ�

�� %HZHUWXQJHQ�XQG�6FKOX�IROJHUXQJHQ
���� 9HUZDQGWVFKDIWOLFKH�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�6LSSHQ
'LH� 6LSSHQ� GHV� 6\PSK\WXP�RIILFLQDOH�)RUPHQNUHLVHV� VWLPPHQ� PRUSKRORJLVFK� ZHLWJH�KHQG��EHUHLQ�XQG�VLQG�]ZHLIHOORV HQJ�PLWHLQDQGHU�YHUZDQGW��6\PSK\WXP�ERKHPLFXP LVW�GLSORLG� PLW� �Q  ���� 6� RIILFLQDOH LVW� WHWUDSORLG� PLW� �Q  ���� $OV� P|JOLFKHU� (QWVWH�KXQJVPHFKDQLVPXV�NRPPW�I�U�6� RIILFLQDOH $XWR� RGHU�$OORSRO\SORLGLVLHUXQJ�LQ�)UDJH�7\SLVFKH�PRUSKRORJLVFKH�(UVFKHLQXQJHQ HLQHU�$XWRSRO\SORLGLH��9HUYLHOIDFKXQJ�GHV�DUWHLJHQHQ�&KURPRVRPHQVDW]HV��� ZLH� VLH� LQ� YHUVFKLHGHQHQ� 3IODQ]HQJUXSSHQ� EHREDFKWHW�ZXUGHQ�� VLQG� JU|�HUH�� UXQ]HOLJHUH� XQG� GLFNHUH� %OlWWHU� PLW� GXQNOHUHP� %ODWWJU�Q� XQG�JU|EHUHU� 6WUXNWXU�� ,KUH� %ODWWIRUP� lQGHUW� VLFK�� VLH� ZHUGHQ� N�U]HU� XQG� ÄUXQGHU³�� 'LH��%O�WHQ�VLQG�JU|�HU�XQG�NRPSDNWHU��MHGRFK�]DKOHQPl�LJ�UHGX]LHUW��XQG�VLH�EO�KHQ�VSlWHU��'LH�3IODQ]HQ�ZLUNHQ�LQVJHVDPW�NUlIWLJHU�XQG�]HLJHQ�*LJDVZXFKV��MHGRFK�LVW�LKUH�:DFKV�WXPVJHVFKZLQGLJNHLW�KHUDEJHVHW]W���(LJVWL�	�'XVWLQ�������5LHJHU�������(LQLJH� GLHVHU�(UVFKHLQXQJHQ�ZLH�GLH�HLI|UPLJH�%ODWWIRUP��GLH�JU|�HUHQ�%O�WHQ�XQG�



���
GHU�K|KHUH�XQG�NUlIWLJHUH�:XFKV�VLQG�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�EHL�ÄRIILFLQDOH³�]X�EHREDFKWHQ��$QGHUH� WUHIIHQ�QLFKW� ]X��:HGHU� VLQG�GLH�%OlWWHU�YRQ�ÄRIILFLQDOH³� UXQ]H�OLJHU�RGHU�JU|EHU�VWUXNWXULHUW�QRFK�LVW�GLH�%ODWWIDUEH�GXQNOHU�DOV�EHL�ÄERKHPLFXP³��$XFK�LVW�GLH�%O�WHQDQ]DKO�DP�:LFNHO�EHL�EHLGHQ�6LSSHQ�QLFKW�XQWHUVFKLHGOLFK��:HLWHUKLQ�VWHOOWH�)UDQN� ������� IHVW��GD��GLH�SKlQRORJLVFKH�(QWZLFNOXQJ�YRQ 6� ERKHPLFXP LP�9HUJOHLFK�]X�6� RIILFLQDOH LP�'XUFKVFKQLWW�XP�]ZHL�:RFKHQ�YHU]|JHUW� LVW��'LHVH�'LIIHUHQ]�NRQQWH�ELV� ]XP� %HJLQQ� GHU� )UXFKWUHLIH� EHREDFKWHW� ZHUGHQ�� 'LH� SKlQRORJLVFKH� (QWZLFNOXQJ�YHUKlOW�VLFK�GHPQDFK�JHQDX�XPJHNHKUW�ZLH�HV�EHL�HLQHU�$XWRSRO\SORLGLVLHUXQJ�]X�HUZDU�WHQ�ZlUH�$XFK� GLH�+|KH� GHU� 3IODQ]HQ� Ol�W� QDFK� GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ� NHLQH�$XV�VDJH� ]X�� 6� RIILFLQDOH HQWZLFNHOW� ]ZDU� LP� 'XUFKVFKQLWW� NUlIWLJHUH� 3IODQ]HQ�� GRFK� NDQQ�GLHVHV�0HUNPDO�NDXP�I�U�HLQH�P|JOLFKH�3RO\SORLGLVLHUXQJ�VSUHFKHQ��=XP�HLQHQ�LVW�DXFK�KLHU� GLH� 6WUHXXQJ� VHKU� JUR��� ]XP� DQGHUHQ� KHUUVFKHQ� LP� *HOlQGH� NHLQH� HLQKHLWOLFKHQ�%HGLQJXQJHQ��VR�GD��VRZRKO�lOWHUH�3IODQ]HQ�DOV�DXFK�JHPlKWH�XQG�VR�M�QJHUH�XQG�N�U�]HUH�$XVWULHEH� LQ�GLH�0HVVXQJHQ�HLQJLQJHQ��'HU�0LWWHOZHUW�YRQ�ÄERKHPLFXP³� OLHJW�EHL����� FP�� GHU� 0LWWHOZHUW� YRQ� ÄRIILFLQDOH³� EHWUlJW� ���� FP�� $OOHUGLQJV� HUUHLFKHQ� �� �����GHU�3IODQ]HQ�YRQ�ÄERKHPLFXP³�:XFKVK|KHQ��GLH��EHU�GHP�0LWWHOZHUW�YRQ�ÄRIILFLQDOH³�OLHJHQ�'LH�W\SLVFKHQ�PRUSKRORJLVFKHQ�$XVSUlJXQJHQ�HLQHU�$XWRSRO\SORLGLH�ODVVHQ�VLFK�EHL�GHQ� 6LSSHQ� ÄERKHPLFXP³� XQG� ÄRIILFLQDOH³� QLFKW�PLW� 6LFKHUKHLW� IHVWVWHOOHQ��+LQ]X�NRP�PHQ�ZHLWHUH�(LJHQVFKDIWHQ�EHL�GHQ�,QKDOWVVWRIIHQ��GLH�LQ�GLH�JOHLFKH�5LFKWXQJ�ZHLVHQ�+LQVLFKWOLFK� GHU� WR[LVFKHQ� 3\UUROL]LGLQDONDORLGH� �3$�� YRQ� 6� ERKHPLFXP XQG�6� RIILFLQDOH HUJDE� HLQH�8QWHUVXFKXQJ�8QWHUVFKLHGH� LP�*HKDOW� XQG� LP�0XVWHU� �0LFKOHU��	�$UQROG��������)ROJHQGH�:HUWH�ZXUGHQ�JHIXQGHQ�
7DEHOOH��� $ULWKPHWLVFKHV� 0LWWHO� GHU� 3\UUROL]LGLQDONDORLGH� GHU� 6LSSHQ� 6� ERKHPLFXPXQG�6� RIILFLQDOH LQ�SSP�GHV�7URFNHQJHZLFKWHV�����SSP� ������ ���3$� ��� ,QWHUPHGLQ� �0RQRHVWHU��� 3$� ��� /\FRSVDPLQ� �0RQRHVWHU��� 3$� ���$FHW\OLQWHUPHGLQ��'LHVWHU���3$����$FHW\OO\FRSVDPLQ��'LHVWHU���3$����6\P�SK\WLQ��������'LHVWHU���3$����6\PSK\WLQ��������'LHVWHU���3$����6\PSK\WLQ��������'LHVWHU���$XV�0LFKOHU�	�$UQROG���������YHUlQGHUW�
6LSSH 3$�� 3$�� 3$�� 3$�� 3$�� 3$�� 3$�� *HVDPW6� ERKHPLFXP ��� ��� ��� ��� �� �� �� ����6� RIILFLQDOH ��� ��� ��� ��� �� �� �� ����
6� ERKHPLFXP KDW� LQVJHVDPW� HLQHQ� K|KHUHQ� 3$�*HKDOW� DOV� 6� RIILFLQDOH� $XFK� 0�WWHU�OHLQ� ������� KDW� EHL�6� ERKHPLFXP HLQH� XP��� ��K|KHUH� 3$�.RQ]HQWUDWLRQHQ� JHIXQGHQ�DOV�EHL�6� RIILFLQDOH��'LH�:HUWH�YRQ�6� RIILFLQDOH P��WHQ�LP�)DOOH�HLQHU�$XWRSRO\SORLGLH�DEHU�JOHLFK�KRFK�RGHU�K|KHU�OLHJHQ�DOV�EHL�6� ERKHPLFXP�*HJHQ�HLQH�$XWRSRO\SORLGLH�YRQ�6� ERKHPLFXP VSUHFKHQ�QLFKW�]XOHW]W�GLH�%O�WHQIDU�EHQ�YLROHWW� ELV� URW�� GLH� I�U�6� RIILFLQDOH W\SLVFK� VLQG�XQG�EHL�6� ERKHPLFXP ELVKHU�QLFKW�EHREDFKWHW�ZXUGHQ�%HL�$EZlJXQJ� DOOHU�$UJXPHQWH� VFKHLQW� GLH� DXWRSRO\SORLGH�(QWVWHKXQJ� YRQ�6� RIIL�



���
FLQDOH DXV�6� ERKHPLFXP GRFK�ZHLWJHKHQG� DXVJHVFKORVVHQ��'DKHU�PX�� VWDWWGHVVHQ� HLQH�DOORSRO\SORLGH�(QWVWHKXQJ� LQ�%HWUDFKW� JH]RJHQ�ZHUGHQ��'LH�%LOGXQJ�QHXHU� WHWUDSORLGHU�$UWHQ� DXV� ]ZHL� GLSORLGHQ� $XVJDQJVVLSSHQ� LVW� LP� 3IODQ]HQUHLFK� GXUFK� ]DKOUHLFKH� %HL�VSLHOH�EHOHJW�XQG�N|QQWH�DXFK�LQ�GHU�*DWWXQJ�6\PSK\WXP HLQH�5ROOH�JHVSLHOW�KDEHQ��%LV�KHU�VLQG�LQ�GLHVHU�*DWWXQJ�GUHL�GLSORLGH�6LSSHQ�PLW�GHU�%DVLV]DKO�[  ���EHNDQQW��6� ER�KHPLFXP�� 6� FDXFDVLFXP VRZLH� 6� LEHULFXP�� 'LH� OHW]WH� $UW� JHK|UW� MHGRFK� GHU� *UXSSH�6LPSOLFLD DQ�� GLH� VLFK�GXUFK�XQYHU]ZHLJWH�6WHQJHO�� NULHFKHQGH�5KL]RPH�XQG�ZHQLJEO��WLJH� ,QIORUHV]HQ]HQ� PLW� IDKOJHOEHQ� %O�WHQ� YRQ� GHQ�5DPRVD DEWUHQQHQ� Ol�W�� GHQHQ� GLH�EHLGHQ� DQGHUHQ� $UWHQ� DQJHK|UHQ�� (LQ� %DVWDUG� ]ZLVFKHQ� 9HUWUHWHUQ� EHLGHU� *UXSSHQ��Z�UGH� QLFKW� GDV� (UVFKHLQXQJVELOG� YRQ� 6� RIILFLQDOH HUJHEHQ�� 'LH� $XVJDQJVVLSSHQ� I�U�6� RIILFLQDOH VLQG� GDKHU� LQQHUKDOE� GHU� 5DPRVD ]X� VXFKHQ�� 2E� GLHV� 6� ERKHPLFXP XQG�6� FDXFDVLFXP VLQG�� LVW� EHLP� MHW]LJHQ� .HQQWQLVVWDQG� XQNODU�� *HJHQDUJXPHQWH� VWHOOHQ��]XP� %HLVSLHO� GLH� %O�WHQIDUEHQ� GDU�� 6� FDXFDVLFXP EHVLW]W� EODXH� %O�WHQ�� GLH� NHLQHQ�)DUEZHFKVHO� ]HLJHQ�� 2E� DXV� GHU� .RPELQDWLRQ� %ODX� XQG� *HOEOLFK� GDV� 9LROHWWURW� YRQ�6� RIILFLQDOH HQWVWHKHQ�NDQQ�� LVW� IUDJOLFK��+LHU]X�P��WHQ�JH]LHOWH�.UHX]XQJVH[SHULPHQWH�XQG� HLQH� FKHPLVFKH�$QDO\VH� GHU� )DUEVWRIIH� GXUFKJHI�KUW�ZHUGHQ��2IIHQ� LVW� IHUQHU��ZLH�GLH�JHOEOLFK�ELV�ZHL��EO�KHQGHQ�3IODQ]HQ�EHL�6� RIILFLQDOH HLQ]XVFKlW]HQ�VLQG��6LH�N|QQ�WHQ�DXI�HLQH�VR�EO�KHQGH�$XVJDQJVVLSSH�KLQZHLVHQ��VLH�N|QQHQ�HEHQVR�DXFK�QDFKWUlJOL�FKH�9HUOXVWPXWDQWHQ�GHV�XUVSU�QJOLFK�YLROHWWEO�WLJHQ�6� RIILFLQDOH VHLQ�:HLWHUKLQ�I�U�GHQ�K\EULGRJHQHQ�&KDUDNWHU�YRQ�6� RIILFLQDOH N|QQWH�VSUHFKHQ��GD��HV�ZHLWHU� YHUEUHLWHW� LVW� DOV� 6� ERKHPLFXP�� $OORSRO\SORLGH� $UWHQ� KDEHQ� RIW� HLQHQ� ZHLWHUHQ�|NRORJLVFKHQ� 7ROHUDQ]EHUHLFK�� 6ROFKH� $UWHQ N|QQHQ� DXI� ZLGULJH� 8PZHOWEHGLQJXQJHQ�IOH[LEOHU�UHDJLHUHQ�XQG�EHVLHGHOQ�RIW�DXVJHGHKQWHUH�$UHDOH�DOV�GLH�$XVJDQJVVLSSHQ�(LQH� (UK|KXQJ� GHU� &KURPRVRPHQ]DKO� GXUFK� 3RO\SORLGLH� EHJ�QVWLJW� ]ZDU� GLH� 5H�NRPELQDWLRQ�� ]DKOUHLFKH�&KURPRVRPHQ� HUVFKZHUHQ� DEHU� LKUH�9HUWHLOXQJ� LQ� GHU�0HLRVH�XQG� I�KUHQ� RIW� ]XP�$XVIDOO� HLQ]HOQHU� &KURPRVRPHQ�� GHU� VRJHQDQQWHQ�$QHXSORLGLH�� ,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZXUGHQ�)RUPHQ�YRQ�6� RIILFLQDOH PLW�GHQ�UHGX]LHUWHQ�&KURPR�VRPHQ]DKOHQ� YRQ� �Q�  � ��� ELV� �Q�  � ��� �7\S� ������� JHIXQGHQ�� (V� ILHO� DXI�� GD�� GLHVH�)RUPHQ� �EHUZLHJHQG� LQ� JU|�HUHQ� 3RSXODWLRQHQ� YRQ� 6� RIILFLQDOH YRUNDPHQ�� LQ� GHQHQ�NHLQH�,QGLYLGXHQ�YRQ�6� ERKHPLFXP RGHU�6� �XSODQGLFXP ZXFKVHQ��(V�N|QQWH�VLFK�GDKHU�XP� DQHXSORLGH� )RUPHQ� YRQ� 6� RIILFLQDOH JHKDQGHOW� KDEHQ�� 6ROFKH� 6W|UXQJHQ� LQ� GHU0HLRVH� ZHLVHQ� P|JOLFKHUZHLVH� DXI� GHQ� %DVWDUGFKDUDNWHU� YRQ� 6� RIILFLQDOH KLQ�� $XFK�%DVOHU� ������� VWHOOWH� IHVW�� GD�� GLH� 0HLRVH� YRQ� 6� ERKHPLFXP YROONRPPHQ� XQJHVW|UW�YHUOlXIW��ZlKUHQG�HV�EHL�6� RIILFLQDOH ]X�%HHLQWUlFKWLJXQJHQ�NRPPHQ�NDQQ�(LQH� ZHLWHUH� WKHRUHWLVFKH�0|JOLFKNHLW� ZlUH�� GD�� 6� ERKHPLFXP GXUFK� DEVWHLJHQGH�$QHXSORLGLH� DXV� GHP� &KURPRVRPHQVDW]� YRQ� 6� RIILFLQDOH KHUYRUJHJDQJHQ� LVW�� 'LHVHU�9RUJDQJ�P��WH� �EHU� HLQH� ODQJH�.HWWH� YRQ�&KURPRVRPHQYHUOXVWHQ� YRQ�Q� ����ELV� Q� ������� HUIROJW� VHLQ�� %HLVSLHOH� I�U� VROFKH� ODQJHQ� DEVWHLJHQGHQ� $QHXSORLGLHUHLKHQ� VLQG� VHKU�VHOWHQ��(LQH�5HGX]LHUXQJ�GHU�&KURPRVRPHQ]DKO�EHL�6� RIILFLQDOH EHZHJW�VLFK�DEHU�QDFK�GHQ�(UJHEQLVVHQ� GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ� LP�%HUHLFK� ]ZLVFKHQ��Q� ����XQG��Q���� � ����9RQ� DQGHUHQ�$XWRUHQ�ZHUGHQ =DKOHQ� ]ZLVFKHQ��Q� ����XQG��Q� ����DQJHJHEHQ��*DGHOOD�	�.OLSKXLV� ������ ������ ������ ������%DVOHU� ������*DGHOOD�	 DO�� ������ ������6KLUDWR� 	 DO�� ������ 3UHLWVFKRSI� ������� (V� LVW� DOOHUGLQJV� QLFKW� VLFKHU�� RE� GLH� QLHGULJHQ�=DKOHQ�QLFKW�HYHQWXHOO�%DVWDUGDEN|PPOLQJH�PLW�6� �XSODQGLFXP VLQG�=XVDPPHQIDVVHQG�Ol�W�VLFK�VDJHQ��GD��GLH�(QWVWHKXQJ�YRQ�6� RIILFLQDOH ZHGHU�GXUFK�$XWRSRO\SORLGLH� DXV�6� ERKHPLFXP�� QRFK�GXUFK�$OORSRO\SORLGLH� DXV� GHQ�EHLGHQ�GHU]HLW�



���
EHNDQQWHQ�GLSORLGHQ�6LSSHQ�GHU�5DPRVD �6� ERKHPLFXP��6� FDXFDVLFXP��ZDKUVFKHLQOLFK�LVW��'HU� MHW]LJH�.HQQWQLVVWDQG� Ol�W�ZHLWHUH�$XVVDJHQ�QLFKW�]X��9RQ�DOOHQ�0|JOLFKNHLWHQ�VFKHLQW� GHPQDFK� GLH� (QWVWHKXQJ� YRQ� 6� RIILFLQDOH GXUFK� $OORSRO\SORLGLH� PLW� 6� ERKH�PLFXP XQG� HLQHP� XQEHNDQQWHQ� (OWHU� RGHU� ]ZHL� XQEHNDQQWHQ� (OWHUQ� ZDKUVFKHLQOLFK� ]X�VHLQ��'LHVH�9RUJlQJH� OLHJHQ� HYHQWXHOO� VFKRQ� VR� ODQJH� ]XU�FN�� GD�� VLFK� GXUFK�'HUHJX�ODWLRQ�GLH�YHUlQGHUWHQ�$XVSUlJXQJHQ�HQWZLFNHOW�KDEHQ��$XI�GLHVH�:HLVH�N|QQHQ�9HUlQ�GHUXQJHQ�� GLH� EHL� HLQHU� 3RO\SORLGLH� DXIWUHWHQ�� LP� /DXIH� GHU� =HLW� UHODWLYLHUW� ZHUGHQ��1HJDWLYH�$XVZLUNXQJHQ�ZLH� HWZD�SK\VLRORJLVFKH�6W|UXQJHQ��GLH�PLW� HLQHU�=HOONHUQYHU�JU|�HUXQJ� YHUEXQGHQ� VLQG�� ZHUGHQ� VR� NRPSHQVLHUW� �5LHJHU� ������� =HOONHUQJU|�H��6SDOW|IIQXQJVOlQJH� XQG� 3ROOHQPHUNPDOH� VLQG� .ULWHULHQ�� DQ� GHQHQ� 3RO\SORLGLH� GXUFK�*U|�HQ]XQDKPH� QDFKZHLVEDU� LVW�� %DVOHU� ������� IDQG� I�U� GLH� .HUQJU|�H�� GLH� 6SDOW|II�QXQJVOlQJH�XQG�I�U�YHUVFKLHGHQH�3ROOHQPHUNPDOH�IROJHQGH�:HUWH�
7DEHOOH��� 'XUFKPHVVHU� XQG� 9ROXPHQ� GHU� $UEHLWVNHUQH� XQG� 6SDOW|IIQXQJVOlQJHQ��VRZLH�0LWWHOZHUWH� GHU�3ROOHQPHUNPDOH�$Q]DKO� GHU�7UHPDWD��3RODFKVHQOlQ�JHQ�XQG�bTXDWRUGXUFKPHVVHU�EHL�6� ERKHPLFXP XQG�6� RIILFLQDOH �DXV�%DV�OHU�������YHUlQGHUW��
6LSSH .HUQ� 6SDOW|IIQXQJV� 3ROOHQ�'XUFKPHVVHU� 9ROXPHQ�ñ OlQJH�� 7UHPDWDQ 3RODFKVHQ�OlQJH�� bTXDWRU�GXUFKP���6� ERK� �������������� ��� ������������ ���� ����� �����6� RII� ��������������� ��� ������������ ���� ����� �����1XU� EHLP� 9ROXPHQ� OLHJHQ� GLH� :HUWH� I�U� 6� RIILFLQDOH GHXWOLFK� K|KHU� DOV� EHL�6� ERKHPLFXP�� $XVZLUNXQJHQ� HLQHU� P|JOLFKHQ� 3RO\SORLGLH� N|QQWHQ� GXUFK� (YROXWLRQ�ZLHGHU�XQNHQQWOLFK�JHZRUGHQ�VHLQ��P|JOLFKHUZHLVH�VLQG�LQ]ZLVFKHQ�.UHX]XQJVEDUULHUHQ�HQWVWDQGHQ�

���� 7D[RQRPLH
,Q� GHU� /LWHUDWXU�ZHUGHQ� GLH�ZHL�� ELV� JHOEOLFK� EO�KHQGHQ� )RUPHQ� YRQ�6\PSK\WXP� RIIL�FLQDOH XQG� 6� ERKHPLFXP KlXILJ� DOV� PRUSKRORJLVFK� QLFKW� XQWHUVFKHLGEDU� DQJHVHKHQ��*DGHOOD�	�.OLSKXLV�������������*DGHOOD�	 DO��������������%DVOHU�������*DGHOOD�������������������3HUULQJ�������0HNNL�	 DO��������6DQGEULQN�	 DO���������(LQH�VROFKH�7UHQ�QXQJ� N|QQWH� DEHU� DXIJUXQG� GHU� XQWHUVFKLHGOLFKHQ�&KURPRVRPHQ]DKOHQ GHU� EHLGHQ�6LS�SHQ� GHV�6\PSK\WXP�RIILFLQDOH�)RUPHQNUHLVHV� ]X� HUZDUWHQ� VHLQ�� ,Q� GLHVH�*UXSSH�JHK|UW�ZHLWHUKLQ�6� WDQDLFHQVH PLW��Q� �����=X�GLHVHU�6LSSH� LVW�DP�ZHQLJVWHQ�EHNDQQW�� VLH�JLOW�DOV�K\SRWHWUDSORLG� �0XUtQ�	�0iMRYVNê��������N|QQWH�DEHU�DXFK�HLQ�%DVWDUGGHULYDW�YRQ�6� �XSODQGLFXP VHLQ�� (V� VWHOOW� VLFK� JHQHUHOO� GLH� )UDJH�� RE� GLH�(LQRUGQXQJHQ� LQQHUKDOE�GLHVHV�)RUPHQNUHLVHV�ULFKWLJ�VLQG�6� ERKHPLFXP ZLUG� LQ� HLQLJHQ� JHJHQZlUWLJHQ� 6\VWHPHQ� GHU� 5DQJ� HLQHU� 8QWHUDUW�



���
�6XEVSHFLHV�� YRQ� 6� RIILFLQDOH ]XJHVSURFKHQ�� *HJHQ� GLHVH� (LQRUGQXQJ� VSULFKW�� GD��8QWHUDUWHQ�GHILQLWLRQVJHPl��UlXPOLFK�JHWUHQQWH�$UHDOH�EHVLHGHOQ� �0D\U��������'LHV�LVW�EHL� 6� ERKHPLFXP XQG� 6� RIILFLQDOH MHGRFK� QLFKW� GHU� )DOO�� GD� EHLGH� 6LSSHQ� LP� I�U�6� RIILFLQDOH DQJHJHEHQHQ� 9HUEUHLWXQJVJHELHW� V\PSDWULVFK� YRUNRPPHQ�� $XFK� YHUVFKLH�GHQH�%O�KSHULRGHQ�� GLH� ]X� HLQHU� UHSURGXNWLYHQ� ,VROLHUXQJ�GHU�8QWHUDUWHQ� I�KUHQ��NRQQ�WHQ�I�U�GLH�EHLGHQ�6LSSHQ�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�QLFKW�QDFKJHZLHVHQ�ZHUGHQ��6� ERKHPLFXP KDW�]ZDU�HLQH�XP�]ZHL�:RFKHQ�YHU]|JHUWH (QWZLFNOXQJ��GLH�%O�KSHULRGH�EHLGHU� 6LSSHQ� YHUOlXIW� DEHU� �EHU�0RQDWH� KLQZHJ� SDUDOOHO� �)UDQN� ������� =XP� JOHLFKHQ�(UJHEQLV� NDP� %DVOHU� �������� 'DV� )HKOHQ� YRQ� hEHUJDQJVIRUPHQ� ]ZLVFKHQ� GHQ� 6LSSHQ�GXUFK� %DVWDUGELOGXQJ� LP� JHPHLQVDPHQ� 9HUEUHLWXQJVJHELHW� VSULFKW� HEHQIDOOV� JHJHQ� GLH�V\VWHPDWLVFKH�(LQRUGQXQJ�YRQ�6� ERKHPLFXP DOV�6XEVSHFLHV��'LH�UHSURGXNWLYH�,VRODWLRQ�GHU�EHLGHQ�6LSSHQ�ZLUG�YRQ�YHUVFKLHGHQHQ�$XWRUHQ�DQJHQRPPHQ��*DGHOOD�������������*DGHOOD�	�.OLSKXLV�������������������*DGHOOD�	 DO��������������+XL]LQJ�	 DO���������6HOEVW� LQ�JH]LHOW�GXUFKJHI�KUWHQ�9HUVXFKHQ��6� ERKHPLFXP XQG�6� RIILFLQDOH ]X�NUHX]HQ��NRQQWHQ� QXU� VHOWHQ� %DVWDUGH� HU]HXJW� ZHUGHQ�� (LQH� N�QVWOLFKH� +\EULGLVLHUXQJ� DXV�6� ERKHPLFXP XQG� ZHL�EO�WLJHP� 6� RIILFLQDOH JHODQJ� OHGLJOLFK� LQ� ]ZHL� )lOOHQ�� 'LHV�HQWVSUDFK���� ��GHU� LP�9HUVXFK�HU]HXJWHQ�1��FKHQ� �*DGHOOD�	�.OLSKXLV��������������'LHVH� %DVWDUGH� ZDUHQ� VWHULO�� :HLWHUH� .UHX]XQJVYHUVXFKH� LP� 6��RIILFLQDOH�)RUPHQNUHLV�]HLJWHQ�� GD�� 6� ERKHPLFXP DXFK� PLW� 6� WDQDLFHQVH QXU� LQ� VHOWHQHQ� )lOOHQ� +\EULGHQ�KHUYRUEULQJW�� 'DJHJHQ� NUHX]HQ� 6� RIILFLQDOH XQG� 6� WDQDLFHQVH OHLFKW�� �*DGHOOD� 	 DO�������� *DGHOOD� ������� 6FKRQ� *DGHOOD� ������� YHUPXWHWH� GHVKDOE�� GD�� 6� RIILFLQDOH XQG�6� ERKHPLFXP JHWUHQQWH� $UWHQ� VLQG�� $XIJUXQG� IHKOHQGHU� PRUSKRORJLVFKHU� 'LIIHUHQ]HQ�ID�WH�HU�VLH�WURW]GHP�]X�HLQHU�$UW�]XVDPPHQ�$QGHUH�$XWRUHQ� EHVFKUHLEHQ� KLQJHJHQ�PRUSKRORJLVFKH�8QWHUVFKLHGH� ]ZLVFKHQ�GHQ�6LSSHQ��*HOHJHQWOLFK�HUVFKLHQHQ� LQ�)ORUHQ�%HVWLPPXQJVVFKO�VVHO��GLH� MHGRFK�XQEUDXFK�EDU� ZDUHQ�� 6PHMNDO� ������� NRQ]LSLHUWH� HLQHQ� 6FKO�VVHO�� GHVVHQ�0HUNPDOH� VLFK� MHGRFK�QLFKW�PLW� GHQHQ�GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ�GHFNHQ��6FKRQ� LP�YRULJHQ� -DKUKXQGHUW�HUVWHOOWHQ� %HUFKWROG� 	� 2SL]� ������� HLQH� VHKU� GHWDLOOLHUWH� 8QWHUJOLHGHUXQJ� GHU� $UW�6� RIILFLQDOH��

D��YLOORVXPD��ODWLIROLXPE��DQJXVWLIROLXPE��KLUVXWXPD��ODWLIROLXP
 PDFUDQWKXP

 PLFUDQWKXPE��DQJXVWLIROLXPF��REORQJLIROLXPG��IODYHVFHQVJ��KLVSLGXP'LHVHU� *OLHGHUXQJ� ODJHQ� GLH� 0HUNPDOH� %HKDDUXQJ� GHU� %O�WHQVWDQGVDFKVH�� )RUP� GHU�%OlWWHU�� )DUEH� XQG� *U|�H� GHU� %O�WHQ� XQG� *ULIIHOOlQJH� LP� 9HUKlOWQLV� ]XU� .URQH� ]X�JUXQGH��'HU�6LSSH�ÄIODYHVFHQV³�Ol�W�VLFK�DXIJUXQG�GHU�%O�WHQIDUEH�XQG�GHV�ODQJ�KHUDXV�UDJHQGHQ�*ULIIHOV�HLQGHXWLJ�6� ERKHPLFXP ]XRUGQHQ��GDV�DXFK�DOV�6\QRQ\P�JHQDQQW�LVW��
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'LH� �EULJHQ� 6LSSHQ� DXV� GHU� *UXSSH� ÄKLUVXWXP³ XQG� ÄKLVSLGXP³� EO�KHQ� YLROHWWURW� XQG�JHK|UHQ� GDPLW� HLQGHXWLJ� ]X� 6� RIILFLQDOH�� )�U� GLH� JHOEOLFKZHL�� EO�KHQGHQ� 6LSSHQ�ÄODWLIROLXP³�XQG�ÄDQJXVWLIROLXP³�YRQ�ÄYLOORVXP³�JHEHQ�%HUFKWROG�	�2SL]� �������HLQHQ�QLFKW�RGHU�NXU]�KHUDXVUDJHQGHQ�*ULIIHO�DQ��HLQH�HLQGHXWLJH�=XRUGQXQJ�LVW�QLFKW�P|JOLFK��9RQ� VSlWHUHQ� $XWRUHQ� ZXUGH� GHP�0HUNPDO� ÄKHUDXVUDJHQGHU� *ULIIHO³� NHLQH� JUR�H� %H�GHXWXQJ�PHKU�]XJHVFKULHEHQ��GLH�YRUOLHJHQGH�8QWHUVXFKXQJ�JUHLIW�HV�MHGRFK�ZLHGHU�DXI��(V�NRQQWH�DOV�0HUNPDO�PLW�KRKHP�GLDJQRVWLVFKHP�:HUW�]XU�8QWHUVFKHLGXQJ�GHU�6LSSHQ�ÄERKHPLFXP³� XQG� ÄRIILFLQDOH³� EHVWlWLJW� ZHUGHQ� �$EELOGXQJ� ��� 6HLWH� ������ $XFK� GLH�%ODWWIRUP� HUZLHV� VLFK� DXIJUXQG� GHU� HLJHQHQ� %HIXQGH� DOV� ZLFKWLJHV� .ULWHULXP� EHL� GHU�8QWHUVFKHLGXQJ� GHU� 6LSSHQ�� 'LH� %OlWWHU� YRQ� ÄERKHPLFXP³� VLQG� LP� 9HUKlOWQLV� ]X�ÄRIILFLQDOH³� GHXWOLFK� ODQ]HWWOLFK�� ]XP� JOHLFKHQ� (UJHEQLV� NDP� %URQQVDFN� �������� $XI�JUXQG�GHU�(LQVFKUlQNXQJ� DXI� LP�*HOlQGH� OHLFKW� ]X�PHVVHQGH�0HUNPDOH�ZXUGH�GLH�%H�KDDUXQJ� GHU� 3IODQ]HQ� LQ� GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ� QLFKW� EHU�FNVLFKWLJW�� 6LH�ZLUG�MHGRFK�YRQ�YLHOHQ�$XWRUHQ�DOV�8QWHUVFKHLGXQJVPHUNPDO�JHQDQQW��%HL�6� ERKHPLFXP LVW�GLH�%HKDDUXQJ�YRQ�6WHQJHO��%O�WHQVWLHO�XQG�.HOFK]LSIHOQ�VRZRKO�GLFKWHU�DOV�DXFK�OlQJHU�DOV� EHL� 6� RIILFLQDOH �-DDUVPD 	 DO�� ������ %URQQVDFN� ������� $XFK� GLH� YRQ� +XL]LQJ��������� EHVFKULHEHQH�ZHLFKHUH� %HKDDUXQJ� LP� REHUHQ� 6WHQJHOEHUHLFK� YRQ�6� ERKHPLFXPLVW�ZDKUVFKHLQOLFK� DXI� OlQJHUH�+DDUH� ]XU�FN]XI�KUHQ��:HLWHUKLQ�ZHUGHQ� DOV� XQWHUVFKHL�GHQGHV� 0HUNPDO� KlXILJ� GLH� JU|�HUHQ� %O�WHQ� YRQ� 6� RIILFLQDOH JHQDQQW� �+HJL� �������%DVOHU�������%URQQVDFN��������%DVOHU��������UHODWLYLHUW�DEHU�VHLQH�(UJHEQLVVH�DXIJUXQG�GHV�KRKHQ�hEHUVFKQHLGXQJVEHUHLFKHV�EHL�GHU�%O�WHQJU|�H�GHU�6LSSHQ�6� ERKHPLFXP XQG�6� RIILFLQDOH�� 'LHV� NDQQ� LQ� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� EHVWlWLJW� ZHUGHQ�� 'LH�%O�WHQJU|�H� NDQQ� DOV� 8QWHUVFKHLGXQJVPHUNPDO� QLFKW� KHUDQJH]RJHQ� ZHUGHQ�� MHGRFK�ODVVHQ�LKUH�0LWWHOZHUWH�7HQGHQ]HQ�]X�YHUVFKLHGHQHQ�%O�WHQW\SHQ�EHL�GHQ�6LSSHQ�HUNHQ�QHQ��VLHKH�$EELOGXQJ����6HLWH������%HL�GHU�VWDWLVWLVFKHQ�$XVZHUWXQJ�GHU�PRUSKRORJLVFKHQ�0HUNPDOH�NRQQWH�HLQH�GHXWOL�FKH� 7UHQQXQJ� GHU� 6LSSHQ� ÄERKHPLFXP³� XQG� ÄRIILFLQDOH³� QDFKJHZLHVHQ� ZHUGHQ�� %HL�HLQHP�$QVDW]�PLW�HLQHU�.RPELQDWLRQ�YRQ����0HUNPDOHQ�ODJ�GLH�7UHQQXQJ�EHL���� ��DXI�GHP� ����1LYHDX�� 'LHV� ]HLJW�� GD�� EHL� JOHLFK]HLWLJHU� %HU�FNVLFKWLJXQJ�PHKUHUHU�0HUN�PDOH� HLQH� 7UHQQXQJ� YRQ� 6� ERKHPLFXP XQG� 6� RIILFLQDOH DXI� PRUSKRORJLVFKHU� (EHQH�P|JOLFK�LVW�$QKDQG�GHU�ELVKHU�DQJHI�KUWHQ�'DUVWHOOXQJHQ�ZLUG�GHXWOLFK��GD��6� ERKHPLFXP XQG�6� RIILFLQDOH QLFKW�VR�QDKH�YHUZDQGW�VLQG��GD��VLH�]XU�VHOEHQ�$UW�JHK|UHQ��,Q�GHU�YRUOLH�JHQGHQ� $UEHLW� NRQQWH� HLQH� 8QWHUVFKHLGXQJ� YRQ� 6� ERKHPLFXP XQG� 6� RIILFLQDOH DXI�JUXQG�YRQ�YHUVFKLHGHQHU�$XVSUlJXQJ�HLQLJHU�lX�HUOLFKHU�0HUNPDOH�IHVWJHVWHOOW�ZHUGHQ��:HLWHUKLQ� NRQQWHQ� LQ� DQGHUHQ� 8QWHUVXFKXQJHQ�8QWHUVFKLHGH� EHL� HLQLJHQ� ,QKDOWVVWRIIHQ�QDFKJHZLHVHQ� ZHUGHQ� �0�WWHUOHLQ� ������0LFKOHU�	�$UQROG� ������� %HU�FNVLFKWLJW�PDQ�ZHLWHUKLQ�GLH�XQWHU�QDW�UOLFKHQ�%HGLQJXQJHQ�YRUKDQGHQHQ�.UHX]XQJVEDUULHUHQ�]ZLVFKHQ�EHLGHQ� 6LSSHQ�� VR� PX�� PDQ� 6� ERKHPLFXP DOV� YRQ 6� RIILFLQDOH UHSURGXNWLY� LVROLHUW�DQVHKHQ� �*DGHOOD� 	� .OLSKXLV� ������ ������� 'DPLW� HUI�OOW� 6� ERKHPLFXP GLH� YRQ�0D\U��������DXIJHVWHOOWHQ�.ULWHULHQ�GHU�%LRVSHFLHV�XQG�VROOWH�GDKHU�YRQ�6� RIILFLQDOH JHWUHQQW�DOV�HLJHQH�$UW�JHI�KUW�ZHUGHQ��6� ERKHPLFXP VWHOOW�VRPLW�HLQH�GHU�EDVDOHQ�6LSSHQ�LQ�GHU�*DWWXQJ�6\PSK\WXP GDU��6� RIILFLQDOH LVW� GDJHJHQ� ]ZHLIHOORV� M�QJHU� XQG� DEJHOHLWHW��$OV�%DVDOVLSSH�LQ�GHU�*DWWXQJ�VROOWH�6� ERKHPLFXP HLQ�HLJHQHU�1DPH�]XHUNDQQW�ZHUGHQ�



���

$EELOGXQJ��� ,GHDOEO�WHQ� GHU� 6LSSHQ�6� ERKHPLFXP XQG�6� RIILFLQDOH�� JHELOGHW� DXV� GHQ�JHPLWWHOWHQ�:HUWHQ�GHU�HUID�WHQ�0HUNPDOH�

���� %HVWLPPXQJVVFKO�VVHO
'LH� VWDWLVWLVFKH� %HUHFKQXQJ�� GLH� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� GHU� 7UHQQXQJ� GHU� 6LSSHQ�]XJUXQGH�OLHJW�� LVW�DOV�*UXQGODJH�I�U�GLH�=XRUGQXQJ�XQG�%HQHQQXQJ�HLQHU�3IODQ]H�QLFKW�HLQ]XVHW]HQ�� DXFK� ODVVHQ� VLFK� GLH� NRPSOH[HQ� .RUUHODWLRQHQ� DOOHU� 0HUNPDOH� QLFKW� LQ�NQDSSH�:RUWH� IDVVHQ��'HQQRFK� NRQQWH� I�U� HLQH� SUDNWLVFKH�$QZHQGXQJ� GHU� (UJHEQLVVH�GLHVHU�$UEHLW� HLQ�%HVWLPPXQJVVFKO�VVHO� HUVWHOOW�ZHUGHQ�� GHU� �EHU�GLH�.RPELQDWLRQ�YRQ�,QGLYLGXHQ� XQG�3RSXODWLRQVHEHQH�QXU�ZHQLJH�3IODQ]HQ�QLFKW�HUID�W�



���
%HVWLPPXQJVVFKO�VVHO�I�U�GLH�$UWHQ�6� ERKHPLFXP XQG�6� RIILFLQDOH�
�� .URQH�YLROHWW�ELV�U|WOLFK�RGHU�JHOEOLFK�PLW�YLROHWWHQ�)DUEDQWHLOHQ������ 6� RIILFLQDOH����RII����
 .URQH�QXU�JHOE�RGHU�ZHL�OLFK������������������������������������������������������������������������������ ��� *ULIIHO�GLH�.URQH�XP���� PP�RGHU�PHKU��EHUUDJHQG�RGHUgIIQXQJ�GHU�.URQH�PLQGHVWHQV�VR�EUHLW�ZLH�GLH�*ORFNH�������������������� 6� ERKHPLFXP����ERK����
 *ULIIHO�GLH�.URQH�ZHQLJHU�DOV���� PP��EHUUDJHQG�RGHU�gIIQXQJ�GHU�.URQH�ZHQLJHU�EUHLW�DOV�GHU�'XUFKPHVVHU�GHU�*ORFNH�� �������������������� ��� 5RVHWWHQEOlWWHU�RGHU�JHVWLHOWH��XQWHUH�6WHQJHOEOlWWHUODQ]HWWOLFK�� �������������������������������������������������������������������������������������� 6� ERKHPLFXP����ERK������RII����
 5RVHWWHQEOlWWHU�RGHU�JHVWLHOWH��XQWHUH�6WHQJHOEOlWWHU�QLFKW�ODQ]HWWOLFK�� ����������������������������������������������������������������� QLFKW�VLFKHU�EHVWLPPEDU���RII������ERK��'LH�=DKOHQ� LQ�.ODPPHUQ�JHEHQ�DQ��ZLHYLHOH�3IODQ]HQ�MHGHU�6LSSH�LP�XQWHUVXFKWHQ�0D�WHULDO� MHZHLOV�DXVJHVFKO�VVHOW�ZHUGHQ�N|QQHQ��$EELOGXQJ����6HLWH�������hEHU�GDV�0HUN�PDO� ÄODQ]HWWOLFKH� %ODWWIRUP³� ZLUG� QXU� HLQH� 3IODQ]H� GHU� 6LSSH� 6� RIILFLQDOH IDOVFK� EH�VWLPPW�� .ULWLVFK� LVW� GDV� 0HUNPDO� ÄQLFKW� ODQ]HWWOLFKH� %ODWWIRUP³�� +LHU� N|QQHQ� DFKW�3IODQ]HQ�QLFKW�]ZHLIHOVIUHL�EHVWLPPW�ZHUGHQ�,QVJHVDPW�ZHUGHQ�YRQ�GHQ�3IODQ]HQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ����QLFKW�VLFKHU�EHVWLPPW�� GLHV� HQWVSULFKW� �� ��� 'LH� 3IODQ]HQ� GHU� 6LSSHQ� 6� ERKHPLFXP XQG����6� RIILFLQDOH EHVLW]HQ� GLH� 0|JOLFKNHLW� ]X� HLQHU� EUHLWHQ� 0HUNPDOVDXVSUlJXQJ�� 9RQ� GHU�6LSSH�ÄRIILFLQDOH³�KDEHQ�QXU�I�QI�3IODQ]HQ�]XIlOOLJ�QLFKW�ODQ]HWWOLFKH�%OlWWHU�HQWZLFNHOW��GLHV�N|QQWH�WKHRUHWLVFK�DEHU�EHL�GHQ�DQGHUHQ����3IODQ]HQ�HEHQIDOOV�DXIWUHWHQ��'LH�%ODWW�IRUPHQ�VLQG�LQQHUKDOE�GHU�6LSSHQ�ZLH�IROJW�YHUWHLOW�
ÄERKHPLFXP³ ODQ]HWWOLFK���QLFKW�ODQ]HWWOLFK ������� �� ���QLFKW�ODQ]��ÄRIILFLQDOH³ ODQ]HWWOLFK���QLFKW�ODQ]HWWOLFK ���� �� �� ���ODQ]��ÄRII��YLRO�³ ODQ]HWWOLFK���QLFKW�ODQ]HWWOLFK ������������������������ ���ODQ]��ÄRII��JHOE³ ODQ]HWWOLFK���QLFKW�ODQ]HWWOLFK ������������������������ ���ODQ]��
9RQ� LQVJHVDPW����3IODQ]HQ�GHU�6LSSH�ÄERKHPLFXP³�N|QQHQ�EHUHLWV����EHL�GHU�]ZHLWHQ�:DKOP|JOLFKNHLW�GHV�6FKO�VVHOV�EHVWLPPW�ZHUGHQ��(V�EOHLEHQ����XQEHVWLPPWH�3IODQ]HQ��EULJ�� GLHV� VLQG� �� ��� XQWHU� GHQHQ� �� ��PLW� QLFKW� ODQ]HWWOLFKHQ�%OlWWHUQ� VLQG��$XI� GLH�QDKH]X� GRSSHOWH� $Q]DKO� DOOHU� 3IODQ]HQ� YRQ� ÄERKHPLFXP³� EH]RJHQ� UHGX]LHUW VLFK� GLH�0HQJH�GHU�QLFKW�EHVWLPPWHQ�3IODQ]HQ�DXI�� ��9RQ�GHQ����XQWHUVXFKWHQ�3IODQ]HQ�YRQ�ÄRIILFLQDOH³�KDEHQ�LQVJHVDPW��� ��ODQ]HWWOL�FKH� %OlWWHU�� %HL� GHU� HUVWHQ� :DKOP|JOLFKNHLW� GHV� 6FKO�VVHOV� ZHUGHQ� MHGRFK� VFKRQ��� 3IODQ]HQ���� ���DXIJUXQG�GHU�%O�WHQIDUEH�EHVWLPPW��9RQ�GHP��EULJHQ�'ULWWHO�KDEHQ��� �� ODQ]HWWOLFKH� %OlWWHU�� %H]LHKW� PDQ� GLHV� ZLHGHUXP� DXI� GLH� *HVDPWKHLW�� VR� EOHLEHQ��YRQ�GHQ�JHOEOLFK�ZHL��EO�KHQGHQ�ÄRIILFLQDOH³�� ��XQEHVWLPPW�0LW� GLHVHQ� %HUHFKQXQJHQ� NDQQ� GLH� )HKOHUZDKUVFKHLQOLFKNHLW� DEJHVFKlW]W� ZHUGHQ��UHDO�N|QQHQ��� ��GHU�XQWHUVXFKWHQ�3IODQ]HQ�QLFKW�VLFKHU�EHVWLPPW�ZHUGHQ�



���
'LH� 3IODQ]HQ�� GLH� PLW� GLHVHP� 6FKO�VVHO� DXI� GHU� ,QGLYLGXHQHEHQH� QLFKW� ]XJHRUGQHW�ZHUGHQ�N|QQHQ��ODVVHQ�VLFK�DEHU�RIW��EHU�GLH�3RSXODWLRQVVWUXNWXU�DQVSUHFKHQ�.RPPHQ� LQ� HLQHU JU|�HUHQ� 3RSXODWLRQ� GLH� %O�WHQIDUEHQ� YLROHWW� XQG� JHOEOLFK�ZHL��YRU��VR�JHK|UHQ�GLH�JHOEOLFK�ZHL��EO�KHQGHQ�3IODQ]HQ�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW�]X�6� RIILFLQDOH��6LH�N|QQHQ�DOV�9HUOXVWPXWDQWHQ�DQJHVHKHQ�ZHUGHQ��GLH�LQ�GHU�5HJHO�QXU�LQ�GHU�1DFKEDUVFKDIW�YRQ�YLROHWW�EO�KHQGHQ�([HPSODUHQ�DXIWUHWHQ��3IODQ]HQ�LQ�0LVFKSRSX�ODWLRQHQ��GLH�NHLQH�HLQGHXWLJ�DXVJHSUlJWHQ�0HUNPDOH�KDEHQ��N|QQHQ�QLFKW�EHVWLPPW�ZHU�GHQ��(LQ]HOQ�YRUNRPPHQGH�JHOEOLFK�ZHL��EO�KHQGH�3IODQ]HQ�JHK|UHQ�PHLVW�]X�6� ERKH�PLFXP��*UR�H�3RSXODWLRQHQ�PLW�DXVVFKOLH�OLFK�JHOEOLFK�ZHL��EO�KHQGHQ�3IODQ]HQ�JHK|�UHQ�HEHQIDOOV�]XU�$UW�6� ERKHPLFXP�

�� /LWHUDWXU
%DVOHU� $�� ������ &\WRWD[RQRPLVFKH� 8QWHUVXFKXQJHQ� DQ� GHU� %RUDJLQDFHHQ �*DWWXQJ� 6\PSK\WXP /�� 8QWHUVX�FKXQJHQ� DQ� �EHUZLHJHQG� QRUGGHXWVFKHQ� 3IODQ]HQ� GHU $UWHQ� 6� DVSHUXP /HSHFK��� 6� RIILFLQDOH /�� XQG�6� �XSODQGLFXP 1\P��± %RWDQ��-DKUE��6\VW���3IODQ]HQJHVFK��3IODQ]HQJHRJU�� �������������6WXWWJDUW��%HQNHUW� '��� )�� )XNDUHN� 	� +�� .RUVFK� �+UVJ��� ������ 9HUEUHLWXQJVDWODV� GHU� )DUQ � XQG� %O�WHQSIODQ]HQ� 2VW�GHXWVFKODQGV��± *XVWDY�)LVFKHU��-HQD��6WXWWJDUW��/�EHFN�	�8OP������6�����)ROLHQNDUWHQ�%HUFKWROG� )�� 	� 3��0�� 2SL]� ������ 2HNRQRPLVFK �WHFKQLVFKH� )ORUD� %|KPHQV� ����� ± 7K�� 7KDERU�� 3UDJ�� ,,,� ���������6�%URQQVDFN� %�� ������0RUSKRORJLVFKH� 8QWHUVXFKXQJHQ� ]XU� 7D[RQRPLH� LQQHUK DOE� GHV� 6\PSK\WXP� RIILFLQDOH �$JJUHJDWV��± 8QYHU|IIHQWOLFKWH�=XODVVXQJVDUEHLW������6� (UODQJHQ�%XFNQDOO�&��������$�UHYLVLRQ�RI�WKH�JHQXV� 6\PSK\WXP 7RXUQ��± -��/LQQHDQ�6RF��%RW���������������/RQGRQ�(LJVWL�2�� -��	�3��'XVWLQ�-U��������&ROFKLFLQ� LQ�$JULFXOWXU H��0HGLFLQH��%LRORJ\�DQG�&KHPLVWU\�� ± ,RZD�6WDWH�&ROOHJH�3UHVV��$PHV��,RZD������S�) JUL�.�� ������hEHU�GLH� LQ�6NDQGLQDYLHQ�JHIXQGHQHQ� 6\PSK\WXP�$UWHQ��1HEVW�HLQLJHQ�%HWUDFKWXQJHQ��EHU�GDV� $UWSUREOHP� LQQHUKDOE� GHU� EHWUHIIHQGHQ� $UWHQJUXSSH�� ² %HUJHQV�0XVHXPV cUERN� ������ 1DWXUYL�GHQVN��5HNNH������������7DI���%HUJHQ�)UDQN�.�� ������3KlQRORJLH�XQG�6\PSKlQRORJLH�YRQ� 6\PSK\WXP�RIILFLQDOH /�� VVS��RIILFLQDOH XQG� VVS��ERKH�PLFXP��± 8QYHU|IIHQWOLFKWH�'LSORPDUEHLW������6��(UODQJHQ�*DGHOOD� 7�� :�� -�� ������ &\WRORJLFDO� DQ G� K\EULGL]DWLRQ� VWXGLHV� LQ� WKH� JHQXV� 6\PSK\WXP�� ± 6\PS�� %LRORJ����+XQJ���������������%XGDSHVW�*DGHOOD�7��:��-��������9DULDWLH�HQ�K\EULGLVDWLH�ELM�HQNHOH� WD[D�YDQ�KHW�JHQXV� 6\PSK\WXP��± *RUWHULD�����������/HLGHQ�*DGHOOD� 7�� :�� -�� ������ 3DWWHUQ� DQG� SURFH VV� LQ� ELRV\VWHPDWLF� DQG� HYROXWLRQDU\� VWXGLHV�� ,Q�� 3�� +RYHQNDPS����HG����6\VWHPDWLFV�DQG�HYROXWLRQ��D�PDWWHU�RI�GLYHUVLW\���� �����± 8WUHFKW�8QLYHUVLW\��8WUHFKW�*DGHOOD�7��:��-��������+\EULGL]DWLRQ�LQ� 6\PSK\WXP��SDWWHUQ�DQG�SURFHVV��± 6RPPHUIHOWLD������������2VOR�*DGHOOD�7��:��-��	�(��.OLSKXLV�������,�� 6\PSK\WXP�RIILFLQDOH /��LQ�WKH�1HWKHUODQGV��&\WRWD[RQRPLF�VWXGLHV���LQ� WKH� JHQXV� 6\PSK\WXP�� ± 3URF�� .RQLQNO�� 1HGHUO�� $NDG��:HWHQVFKDSSHQ�� 6HULHV� &�� %LRORJ�� 0HGLFDO��6FL����������������$PVWHUGDP�*DGHOOD�7��:� -��	�(��.OLSKXLV� ������&\WRWD[RQRPLF� VWXGLHV� LQ� WKH�JHQXV� 6\PSK\WXP�� ,,��&URVVLQJ�H[SHUL�PHQWV�EHWZHHQ� 6\PSK\WXP�RIILFLQDOH /��DQG�6\PSK\WXP DVSHUXP /HSHFK�� ± $FWD�%RWDQ��1HHUODQG�� �������������$PVWHUGDP�*DGHOOD�7��:��-��	�(��.OLSKXLV�������&\WRWD[RQRPLF VWXGLHV�LQ�WKH�JHQXV� 6\PSK\WXP ,,,��6RPH�6\PSK\WXPK\EULGV�LQ�%HOJLXP�DQG�WKH�1HWKHUODQGV�� ± %LRORJ��-DDUE��'RGRQDHD�������������*HQW�*DGHOOD�7��:�� -��	�(��.OLSKXLV� ������&\WRWD[RQRPLF� VWXGLHV� LQ� WKH�JHQXV� 6\PSK\WXP ,9��&\WRJHRJUDSKLF�LQYHVWLJDWLRQV�LQ�6\PSK\WXP�RIILFLQDOH /��± $FWD�%RWDQ��1HHUODQG���������������$PVWHUGDP�*DGHOOD�7��:��-��	�(��.OLSKXLV�������&\WRWD[RQRPLF�VWXGLHV�LQ�WKH�JHQXV� 6\PSK\WXP��9��6RPH�QRWHV�RQ�:��(XURSHDQ� SODQWV� ZLWK� WKH� FKURPRVRPH� QXPEHU� �Q  � ���� ± %RWDQ�� -DKUE�� 6\VW��� 3IODQ]HQJHVFK��3IODQ]HQJHRJU���������������6WXWWJDUW�



���
*DGHOOD� 7��:�� -��	� (��.OLSKXLV�� ������&\WRWD[RQRPLF� VWXGLHV� LQ� WKH� JHQXV� 6\PSK\WXP 9,,�� 6RPH� K\EULGV�EHWZHHQ� 6�� DVSHUXP /HSHFK�� DQG� 6� RIILFLQDOH /�� LQ�'HQPDUN�� ± 3URF��.RQLQNO��1HGHUO��$FDG�� :HWHQ�VFKDSSHQ��6HULHV�&��%LRORJ��0HGLFDO�6FL����������������$PVWHUGDP��2[IRUG�*DGHOOD� 7��:�� -�� 	� (�� .OLSKXLV� ������ &\WRWD[RQRPLF� VWXGLHV� LQ� WKH� JHQXV� 6\PSK\WXP 9,,,�� &KURPRVRPH�QXPEHUV� DQG� FODVVLILFDWLRQ� RI� WHQ� (XURSHDQ� VSHFLHV�� ± 3URF�� .RQLQNO�� 1HGHUO�� $FDG�� :HWHQVFKDSSHQ��6HULHV�&��%LRORJ��0HGLFDO�6FL����������������$PVWHUGDP��2[IRUG�	�1HZ�<RUN�*DGHOOD�7��:�� -��	�(��.OLSKXLV� ������3RSXODWLRQ�YDULDELOLW\�� K\EULGL]DWLRQ�DQG� LQWURJUHVVLRQ� LQ� 6\PSK\WXP�RIILFLQDOH /�� LQ� WKH� 1HWKHUODQGV�� ± %RWDQ�� -DKUE�� 6\VW��� 3IODQ]HQJHVFK� 3IODQ]HQJHRJU�� ����� ���������6WXWWJDUW�*DGHOOD�7��:�� -���(��.OLSKXLV�	�.��8��.UDPHU�������=\WRWD[RQRPLVFKH�8QWHUVXFKXQJHQ�DQ�%O�WHQSIODQ]HQ�DXV�GHP�2VWHQ�gVWHUUHLFKV�� ± :LVVHQVFKDIWO��$UE��%XUJHQO���������������(LVHQVWDGW�*DGHOOD� 7��:�� -��� (�� .OLSKXLV�	 )��+�� 3HUULQJ� ������ &\WRWD[RQRPLF� VWXGLHV� LQ� WKH� JHQXV� 6\PSK\WXP�� 9,���6RPH�QRWHV�RQ�6\PSK\WXP LQ�%ULWDLQ��± $FWD�%RWDQ��1HHUODQG���������������$PVWHUGDP�*UDX� -�� ������&\WRORJLVFKH�8QWHUVXFKXQJHQ� DQ�%RUDJLQDFHHQ� ,,�� ² 0LWW��%RWDQ��6WDDWVVDPPO��0�QFKHQ� �����������0�QFKHQ�+DHXSOHU� +�� 	� 3�� 6FK|QIHOGHU� �+UVJ��� ������ $WODV� GHU� )DUQ � XQG� %O�WHQSIODQ]HQ� GHU� %XQGHVUHSXEOLN�'HXWVFKODQG������GXUFKJHV��$XIODJH�� ± (XJHQ�8OPHU��6WXWWJDUW������6������)ROLHQNDUWHQ�+DQVHQ�.��������'DQVN�IHOWIORUD�� ± *\OGHQGDO��&RSHQKDJHQ������6�+DUPDWD�.��������3ROOHQ�PRUSKRORJ\�DQG�WD[RQRP\�LQ�WKH�JHQHUD� 6\PSK\WXP /��DQG�3URFRSLDQLD *XVXOHDF���± $FWD�6FL��/LWW��8QLY��,DJHOORQLFDH������)ROLD�%RWDQ� ���������.UDNyZ�+HJL� *�� ������ '&;;,,�� 6\PSK\WXP /�� ���� �� ,Q�� ,OOXVWULHUWH� )ORUD� YRQ� 0L WWHO�(XURSD�� 9�� %DQG�� ��� 7HLO���������������������± &DUO�+DQVHU��0�QFKHQ�+XL]LQJ�+��-��������3K\WRFKHPLVWU\��V\VWHPDWLFV�DQG�ELRJHQHVLV�RI�S\UUROL]LGLQH�DONDORLGV�RI� 6\PSK\WXP WD[D��± 7KHVLV��*URQLQJHQ������S�+XL]LQJ� +�� -��� 7��:�� -�� *DGHOOD� 	� (��.OLSKXLV ������ &KHPRWD[RQRPLFDO� LQYHVWLJDWLRQV� RI� WKH� 6\PSK\WXP�RIILFLQDOH SRO\SORLG� FRPSOH[� DQG� 6�� DVSHUXP �%RUDJLQDFHDH��� 7KH� S\UUROL]LGLQH� DONDORLGV�� ± 3O�� 6\VW��(YRO����������������:LHQ�-DDUVPD�7��$���(��/RKPDQQV��7��:��-��*DGHOOD�	�7��0��0DOLQJUp�������&KHPR WD[RQRP\�RI� WKH� 6\PSK\WXP�RIILFLQDOH DJJ���%RUDJLQDFHDH���± 3O��6\VW��(YRO����������������:LHQ�.RUQHUXS� $�� 	� -�� +�� :DQVFKHU� ������ 7DVFKHQOH[LNRQ� GHU� )DUEHQ�� ���� XQYHUlQGHUWH� $XIODJH�� ± 0XVWHU�VFKPLGW��=�ULFK��*|WWLQJHQ������6���������)DUEQXDQFHQ������) DUEQDPHQ�/DQJ�:��	�3��:ROII�������+UVJ����)ORUD�GHU�3IDO]� ± 9HUEUHLWXQJVDWODV�GHU�)DUQ � XQG�%O�WHQSIODQ]HQ�I�U�GLH�3IDO]� XQG� LKUH� 5DQGJHELHWH�� ± 3IlO]LVFKH� *HVHOOVFKDIW� ]XU� )|UGHUXQJ� GHU� :LVVHQVFKDIWHQ� LQ��6SH\HU�5KHLQ��6SH\HU������6��/|YH�¬��	�'��/|YH�������&\WRWD[RQRPLFDO�$WODV�RI�WKH�6ORYHQLDQ�)ORUD�� ± -��&UDPHU��/HKUH�������6�0D\U�(��������$UWEHJULII�XQG�(YROXWLRQ�� ± 3DUH\��+DPEXUJ��%HUOLQ������6�0HNNL� /��� +�� WC+DUW�� 1�� =�� (O �$OI\�� $�� 'HZHGDU� 	� 7��:�� -�� *DGHOOD� ������ 7KH� *LHPVD� & �EDQGHG� NDU\R�W\SH�RI�GLSORLG�6\PSK\WXP�RIILFLQDOH �%RUDJLQDFHDH���± $FWD�%RWDQ��1HHUODQG�������������$PVWHUGDP�0LFKOHU� %�� ������9HJHWDWLRQVNXQGOLFKH�� ERGHQNXQGOLFKH�� SKlQRORJLVFKH� XQG�PRUSKRORJLVFKH�8QWHUVXFKX Q�JHQ� ]XU� 9DULDELOLWlW� VHNXQGlUHU� 3IODQ]HQLQKDOWVVWRIIH� D P� %HLVSLHO� GHU� 3\UUROL]LGLQDONDORLGH� LQ� 6\P�SK\WXP�RIILFLQDOH DJJ��± 'LVVHUWDWLRQ��(UODQJHQ�1�UQEHUJ������6�0LFKOHU�%��	�&��*��$UQROG�������3\UUROL]LGLQDONDORLGH� LQ�%HLQZHOOZXU]HOQ��(LQ�%HLVSLHO�I�U�GLH�9DULDELOLWlW�VHNXQGlUHU�3IODQ]HQLQKDOWVVWRIIH�� ± 'HXWVFKH�$SRWK��=HLW������������������6WXWWJDUW�0XUtQ� $�� ������ ,QGH[� RI� FKURPRVRPH� QXPEHUV� RI� 6ORYDNLDQ� IORUD�� 3DUW� ��� ± $FWD� )DF�� 5HUXP�1DW�� 8QLY��&RPHQLDQDH��%RWDQ������������%UDWLVODYD�0XUtQ� $�� 	� -�� 0iMRYVNê� ������ 'LH� %HGHXWXQJ� GHU� 3RO\SORLGLH� LQ� GHU� (Q WZLFNOXQJ� GHU� LQ� GHU� 6ORZDNHL�ZDFKVHQGHQ�$UWHQ� GHU�*DWWXQJ� 6\PSK\WXP /�� ± $FWD�)DF��5HUXP�1DW��8QLY�� &RPHQLDQDH��%RWDQ�� �������������%UDWLVODYD�0�WWHUOHLQ�5��������8QWHUVXFKXQJHQ�]XP�3\UUROL]LGLQDONDORLGJHKDOW�XQG�3\UUROL]LGLQ �DONDORLGPXVWHU�LQ� 6\P�SK\WXP RIILFLQDOH /��± 'LVVHUWDWLRQ��(UODQJHQ������6�3DZáRZVNL� %�� ������8ZDJL� R� *\ZRNRVWDFK� ± 2EVHUYDWLRQHV� DG� JHQXV� 6\PSK\WXP /�� SHUWLQHQWHV�� ± )UDJP��)ORULVW��*HRERWDQ��������������.UDNyZ�3DZáRZVNL�%�� ������6\PSK\WD�PHGLWHUUDQHD�QRYD�YHO�PLQXV�FRJQLWD�� ± 1RZH�/XG�PDáR�]QDQH� �UyG]LHPQR�PRUVNLq�*\ZRNRVW\��± )UDJP��)ORULVW��*HRERWDQ�������������.UDNRZ�3HUULQJ�)��+��������6\PSK\WXP 6XUYH\��± :DWVRQLD��������������/RQGRQ�3UHLWVFKRSI�$�� ������ 6� RIILFLQDOH /���6WDQGRUW� ± =\WRJHQHWLN� ± ,QKDOWVVWRIIH��8QWHUVXFKXQJHQ� ]XU�9DULDELOL�WlW�SKDUPD]HXWLVFK�UHOHYDQWHU�,QKDOWVVWRIIH�� ± 'LVVHUWDWLRQ��(UODQJHQ������6�
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5LHJHU�5��������'LH�*HQRPPXWDWLRQHQ��3ORLGLHPXWDWLRQHQ��� ± )LVFKHU��-HQD������6�6DQGEULQN� -��0��� -�� YDQ�%UHGHURGH�	� 7��:�� -��*DGHOOD�� ������ 3K\ORJHQHWLF� UHODW LRQVKLS� LQ� WKH� JHQXV� 6\P�SK\WXP /�� �%RUDJLQDFHDH��� ± 3URF�� .RQLQNO�� 1HGHUO�� $NDG�� :HWHQVFKDSSHQ�� %LRORJ��� &KHPLFDO�� *H R�ORJ���3K\VLFDO�0HGLFDO�6FL����������������$PVWHUGDP��2[IRUG�	�1HZ�<RUN�6FK|QIHOGHU� 3��� $�� %UHVLQVN\�� (�� *DUQZHLGQHU�� (�� .UDFK�� +�� /LQ KDUG�� 2��0HUJHQWKDOHU��:�� 1H]DGDO� 	� 9���:LUWK�������9HUEUHLWXQJVDWODV�GHU�)DUQ � XQG�%O�WHQSIODQ]HQ�%D\HUQV�� ± (XJHQ�8OPHU��6WXWWJDUW��� ������>�@�����)ROLHQNDUWHQ�6FKXEHUW�5���.��:HUQHU�	�+��0HXVHO��+UVJ���������([NXUVLRQVIORUD�I�U�GLH�*HELHWH�GHU�''5�XQG� GHU�%5'��%DQG� ��� *HIl�SIODQ]HQ�� %HJU�QGHW� YRQ� 3URI�� 'U��:HUQHU� 5RWKPDOHU�� ����� GXUFKJHV�� $XIODJH�� ± 9RON����XQG�:LVVHQ��%HUOLQ������6�6KLUDWR�.��� 7�� 6KLQWDQL��*��1DNDQLVKL�	�$��.DPL]\{� ������&KURPRVRPH� QXPEHUV� LQ� JHQXV� 6\PSK\WXP�� ±&KURP��,QIRUP��6HUY�������������7RN\R�6PHMNDO�0�� ������ 'LH� *DWWXQJ� 6\PSK\WXP /�� LQ� GHU� 7VFKHFKRVORZDNHL�� ± =SUiY\� ÊHVNRVORY�� %RWDQ�� 6SR�OHFQRVWL��������������3UDKD�6WHDUQ�:��7��������7KH�*UHHN�VSHFLHV�RI� 6\PSK\WXP �%RUDJLQDFHDH���± $QQ��0XVHL�*RXODQGULV� ������������.LILVVLD�:LFNHQV�*��(��������$�UHYLVLRQ�RI� 6\PSK\WXP LQ�7XUNH\�DQG�DGMDFHQW�DUHDV�� ± 1RWHV�5R\DO�%RWDQLF�*DUGHQ�(GLQEXUJK��������������(GLQEXUJK�

�� $QKDQJ
7DEHOOH��� /LVWH� GHU� )XQGRUWH�� VRUWLHUW� QDFK� GHU� 6DPPHOQXPPHU�� 1U��  � 6DPPHO�QXPPHU�� 'LSO�  � GLSORLGHU� &KURPRVRPHQVDW]�� 7.�  � WRSRJUDSKLVFKH� .DU�WH�9LHUWHOTXDGUDQW�
1U� 6LSSH 'LSO 0HQJH 7. 5HFKWV�+RFK�:HUW /DQG��.UHLV� ERK� �� YLHOH ������� ��������������� +HVVHQ��)UDQNIXUW�DP�0DLQ� 7\S��� �� � ������� ��������������� +HVVHQ��)UDQNIXUW�DP�0DLQ� ERK� �� ������� ��������������� +HVVHQ��*UR��*HUDX� ERK� �� ������� ��������������� +HVVHQ��*UR��*HUDX� RII� �� ]HUVWUHXW ������� ��������������� +HVVHQ��9RJHOVEHUJNUHLV� 7\S��� �� � ������� ��������������� +HVVHQ��/DKQ�'LOO�.UHLV� ERK� �� � ������� ��������������� +HVVHQ��/DKQ�'LOO�.UHLV� 7\S��� �� � ������� ��������������� +HVVHQ��/DKQ�'LOO�.UHLV� RII� �� ������� ��������������� +HVVHQ��/DKQ�'LOO�.UHLV�� RII� �� PHKUHUH ������� ��������������� +HVVHQ��/DKQ�'LOO�.UHLV�� RII� �� YLHOH ������� ��������������� +HVVHQ��/DKQ�'LOO�.UHLV�� 7\S��� �� � ������� ��������������� +HVVHQ��/DKQ�'LOO�.UHLV�� ERK� �� � ������� ��������������� +HVVHQ��/DKQ�'LOO�.UHLV�� RII� �� � ������� ��������������� +HVVHQ��*LH�HQ�� RII� �� � ������� ��������������� +HVVHQ��*LH�HQ�� 7\S��� �� � ������� ��������������� +HVVHQ��*LH�HQ�� ERK� �� YLHOH ������� ��������������� +HVVHQ��*UR��*HUDX�� ERK� �� YLHOH ������� ��������������� +HVVHQ��*UR��*HUDX�� ERK� �� ]HUVWUHXW ������� ��������������� +HVVHQ��*UR��*HUDX�� RII� �� YLHOH ������� ��������������� +HVVHQ��*UR��*HUDX�� RII� �� YLHOH ������� ��������������� +HVVHQ��*UR��*HUDX�� RII� �� YLHOH ������� ��������������� +HVVHQ��*UR��*HUDX



���
1U� 6LSSH 'LSO 0HQJH 7. 5HFKWV�+RFK�:HUW /DQG��.UHLV�� 7\S��� �� � ������� ��������������� +HVVHQ��*UR��*HUDX�� RII� �� YLHOH ������� ��������������� +HVVHQ��*UR��*HUDX�� RII� �� � ������� ��������������� +HVVHQ��*UR��*HUDX�� ERK� �� � ������� ��������������� +HVVHQ��*UR��*HUDX�� ERK� �� YLHOH ������� ��������������� +HVVHQ��*UR��*HUDX�� ERK� �� YLHOH ������� ��������������� +HVVHQ��*UR��*HUDX�� ERK� �� YLHOH ������� ��������������� +HVVHQ��*UR��*HUDX�� ERK� �� YLHOH ������� ��������������� +HVVHQ��*UR��*HUDX�� ERK� �� ]DKOUHLFK ������� ��������������� +HVVHQ��'DUPVWDGW�'LHEXUJ�� ERK� �� PHKUIDFK ������� ��������������� %DGHQ�:�UWWHPEHUJ��0DQQKHLP�� RII� �� PHKUIDFK ������� ��������������� %DGHQ�:�UWWHPEHUJ��0DQQKHLP�� ERK� �� KlXILJ ������� ��������������� %DGHQ�:�UWWHPEHUJ��5KHLQ�1HFNDU�.UHLV�� RII� �� ������ ��������������� %D\HUQ��2VWDOOJlX�� ERK� �� ������ ��������������� %D\HUQ��'RQDX�5LHV�� RII� �� PHKUHUH ������� ��������������� %DGHQ�:�UWWHPEHUJ��5RWWZHLO�� ERK� �� ������� ��������������� +HVVHQ��:HUUD�0HL�QHU�.UHLV�� ERK� �� ]HUVWUHXW ������� ��������������� 7K�ULQJHQ��:DUWEXUJNUHLV�� ERK� �� ������� ��������������� +HVVHQ��/DKQ�'LOO�.UHLV�� ERK� �� � ������� ��������������� +HVVHQ��0DLQ�.LQ]LJ�.UHLV�� 7\S��� �� � ������� ��������������� +HVVHQ��)UDQNIXUW�DP�0DLQ�� 7\S��� �� � ������� ��������������� +HVVHQ��)UDQNIXUW�DP�0DLQ�� RII� �� � ������� ��������������� +HVVHQ��)UDQNIXUW�DP�0DLQ�� RII� �� ]DKOUHLFK ������� ��������������� +HVVHQ��/LPEXUJ�:HLOEXUJ�� 7\S��� �� � ������� ��������������� +HVVHQ��/LPEXUJ�:HLOEXUJ�� RII� �� ]DKOUHLFK ������� ��������������� +HVVHQ��/LPEXUJ�:HLOEXUJ�� RII� �� ]DKOUHLFK ������� ��������������� +HVVHQ��/LPEXUJ�:HLOEXUJ�� 7\S��� �� � ������� ��������������� +HVVHQ��/LPEXUJ�:HLOEXUJ�� RII� �� HLQLJH ������� ��������������� +HVVHQ��/LPEXUJ�:HLOEXUJ�� RII� �� HLQLJH ������� ��������������� +HVVHQ��/LPEXUJ�:HLOEXUJ�� 7\S��� �� � ������� ��������������� +HVVHQ��/LPEXUJ�:HLOEXUJ�� 7\S��� �� � ������� ��������������� +HVVHQ��+RFKWDXQXVNUHLV�� DVSHUXP �� � ������� ��������������� %D\HUQ��$OW|WWLQJ�� 7\S��� �� � ������� ��������������� +HVVHQ� 0DLQ�7DXQXV�.UHLV�� 7\S��� �� � ������� ��������������� +HVVHQ��0DLQ�7DXQXV�.UHLV�� 7\S��� �� � ������� ��������������� +HVVHQ��0DLQ�7DXQXV�.UHLV�� ERK� �� YLHOH ������� ��������������� +HVVHQ��0DLQ�7DXQXV�.UHLV�� ERK� �� YLHOH ������� ��������������� +HVVHQ��0DLQ�7DXQXV�.UHLV�� 7\S��� �� � ������� ��������������� +HVVHQ��0DLQ�7DXQXV�.UHLV�� ERK� �� � ������� ��������������� +HVVHQ��)UDQNIXUW�DP�0DLQ�� ERK� �� � ������� ��������������� +HVVHQ��0DLQ�.LQ]LJ�.UHLV�� ERK� �� ]HUVWUHXW ������� ��������������� +HVVHQ��0DLQ�.LQ]LJ�.UHLV�� DVSHUXP �� ������� ��������������� +HVVHQ��9RJHOVEHUJNUHLV�� ERK� �� ]DKOUHLFK ������� ��������������� +HVVHQ��0DLQ�7DXQXV�.UHLV�� ERK� �� ]HUVWUHXW ������� ��������������� +HVVHQ��0DLQ�7DXQXV�.UHLV�� ERK� �� ]DKOUHLFK ������� ��������������� +HVVHQ��:LHVEDGHQ�� ERK� �� HLQLJH ������� ��������������� +HVVHQ��2IIHQEDFK�� ERK� �� ]HUVWUHXW ������� ��������������� +HVVHQ��)UDQNIXUW�DP�0DLQ�� ERK� �� � ������� ��������������� +HVVHQ��0DLQ�.LQ]LJ�.UHLV�� ERK� �� ]DKOUHLFK ������� ��������������� +HVVHQ��0DLQ�.LQ]LJ�.UHLV�� ERK� �� � ������� ��������������� +HVVHQ��0DLQ�.LQ]LJ�.UHLV�� ERK� �� ]DKOUHLFK ������� ��������������� +HVVHQ��0DLQ�.LQ]LJ�.UHLV�� ERK� �� ]DKOUHLFK ������� ��������������� +HVVHQ��)UDQNIXUW�DP�0DLQ�� ERK� �� ]DKOUHLFK ������� ��������������� +HVVHQ��)UDQNIXUW�DP�0DLQ�� ERK� �� ]DKOUHLFK ������� ��������������� +HVVHQ��*UR��*HUDX�� ERK� �� ]DKOUHLFK ������� ��������������� +HVVHQ��*UR��*HUDX�� ERK� �� ]DKOUHLFK ������� ��������������� +HVVHQ��*UR��*HUDX



���
1U� 6LSSH 'LSO 0HQJH 7. 5HFKWV�+RFK�:HUW /DQG��.UHLV�� RII� �� ]HUVWUHXW ������� ��������������� +HVVHQ��0DLQ�7DXQXV�.UHLV�� ERK� �� ]HUVWUHXW ������� ��������������� +HVVHQ��0DLQ�7DXQXV�.UHLV�� RII� �� ]HUVWUHXW ������� ��������������� +HVVHQ��0DLQ�7DXQXV�.UHLV
:HLWHUH�)XQGH�RKQH�&KURPRVRPHQEHVWLPPXQJ�DXV�+HVVHQ�
6\PSK\WXP�ERKHPLFXP�����������������ZHVWOLFK�%LQJHQKHLP��ZHVWOLFK�%DKQOLQLH��1DWXUVFKXW]JHELHW�Ä%LQJHQKHLPHU�5LHG³�)HXFKWJU�QODQG��]DKOUHLFK�����������������Q|UGOLFK�6WDGHQ��Q| UGOLFK�1LGGD��*U�QODQGEUDFKH��]DKOUHLFK�����������������%DG�9LOEHO��1LGGDXIHU�����������������QRUG|VWOLFK�/DPER\�Ä2EHUHU�%UXFK³��)HXFKWJU�QODQG��YLHOH�����������������Q|UGOLFK�/DPER\��V�GOLFK�$XWREDKQ�����|VWOLFK�%DKQOLQLH��Ä8QWHUHU�%UXFK³��)HXFKW �JU�QODQG��YLHOH�����������������$XWREDKQDEIDKUW�+DQDX �1RUG��$XWREDKQ������Q|UGOLFK�+DQDX��]DKOUHLFK�����������������V�GOLFK�+RFKKHLP��Q|UGOLFK�0DLQ��|VWOLFK�$XWREDKQ������:HLGHQJHK|O]�DP�0DLQXIHU�YLHOH�����������������Q|UGOLFK�:RUIHOGHQ��Ä$P�$SIHOEDFK³�� HLQLJH�����������������ZHVWOLFK�0|UIHOGHQ��0|QFKEUXFKZLHVHQ��3DUNSODW]�DP�6FKOR���)HXFKWJU�QODQG��HLQLJH
6\PSK\WXP �XSODQGLFXP�����������������|VWOLFK�+DQDX �:LOKHOPVEDG��]ZLVFKHQ�)DVDQHULH�XQG�%XQGHVVWUD�H�������'DPP�]XU�6WUD�H��*DUWHQIO�FKWOLQJ��]DKO UHLFK�����������������V�GOLFK�0DLQWDO �'|UQLJKHLP������P�|VWOLFK�)lKUH�QDFK�0�KOKHLP��0DLQXIHU����([HPSODU�����������������1DWXUVFKXW]JHELHW�Ä.�KNRSI³��QRUGZHVWOLFK�6WRFNVWDGW�
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