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�>EHL�2UREDQFKH HODWLRU@�3HUVLFDULD�DPSKLELD��/LQQDHXV��'HODUEUH������3HUVLFDULD�K\GURSLSHU��/LQQDHXV��'HODUEUH������3HUVLFDULD�ODSDWKLIROLD��/LQQDHXV��'HODUEUH������6LOHQH�IORV�FXFXOL��/LQQDHXV��&ODLUYLOOH������6WDWLFH�HORQJDWD��*��)��+RIIPDQQ��:��'��-��.RFK������6WHOODULD�SDOOLGD��'XPRUWLHU��&UpSLQ������6WHOODULD�SDOXVWULV��$��:��5RWK��*��)��+RIIPDQQ������7DUD[DFXP�EUDFK\JORVVXP��'DKOVWHGW��5DXQNLDHU������7DUD[DFXP�VHFWLR�(U\WKURVSHUPD��+��/LQGEHUJ�ILOLXV��'DKOVWHGW������7KHVLXP�PRQWDQXP�+��$��6FKUDGHU������7ULIROLDVWUXP�FDHUXOHXP��/LQQDHXV��0RHQFK �����9LFLD�FUDFFD�YDU��PXOWLIORUD��3ROOLFK��*��*lUWQHU��%��0H\HU�	�6FKHUELXV �����9LROD�WULFRORU�VXEVS��DUYHQVLV��-��$��0XUUD\��6FKQLWWVSDKQ �����
.RUUHNWXU�GHV�9HU|IIHQWOLFKXQJVMDKUHV
$FRQLWXP�QHRPRQWDQXP�YRQ�:XOIHQ������6WDWLFH�SODQWDJLQHD�$OOLRQL������5XEXV�EDUXWKLFXV�+��(��:HEHU������5XEXV�KDVVLFXV�+��(��:HEHU������5XEXV�PHLHURWWLL�+��(��:HEHU������7KDOLFWUXP�VLPSOH[�/LQQDHXV������
.RUUHNWXU�GHV�1RPHQNODWXUVWDWXV
%RWU\FKLXP�UDPRVXP��$��:��5RWK��3��)��$��$VFKHUVRQ�������Q��LOO�&HUDVWLXP� YXOJDWXP� /LQQDHXV� ������ Q�� UHM�� SURS�� >EHL� &HUDVWLXP JORPHUDWXP� XQG� &H�UDVWLXP KRORVWHRLGHV@�&U\SVLV�:��$LWRQ�������Q��FRQV��(ULRSKRUXP�SRO\VWDFKLRQ�/LQQDHXV�������Q��UHM��SURS�2UREDQFKH�ODHYLV�/LQQDHXV�������Q��UHM��SURS�
.RUUHNWXU�GHU�%HWRQXQJ�
-DFHD�MDFHD�HXMDFHD�VXEMDFHD�



���
.RUUHNWXU�GHU�5HFKWVFKUHLEXQJ�
2GRQWLWHV�&��*��/XGZLJ�������'HU�1DPH�LVW�PDVNXOLQ��&RGH�� �������
(UJlQ]XQJ�GHU�*DWWXQJ
&\FODPHQ�/LQQDHXV�������3ULPXODFHDH��
(UJlQ]XQJ�RGHU�.RUUHNWXU�GHV�%DVLRQ\PV�
$ORSHFXUXV�PRQVSHOLHQVLV�/LQQDHXV�������]X�3RO\SRJRQ�PRQVSHOLHQVLV�%UDVVLFD�FDPSHVWULV� >$�@�ROHLIHUD�$��3��GH�&DQGROOH������� ]X�%UDVVLFD� UDSD� VXEVS��ROHL�IHUD�&KHOLGRQLXP�FRUQLFXODWXP�/LQQDHXV�������]X�*ODXFLXP�FRUQLFXODWXP�(ULJHURQ�JUDYHROHQV�/LQQDHXV�������]X�'LWWULFKLD�JUDYHROHQV�0RQWLD� IRQWDQD� YDU�� FKRQGURVSHUPD� )HQ]O� ������ ]X� 0RQWLD� IRQWDQD� VXEVS�� FKRQGUR�VSHUPD�)HVWXFD�DUHQDULD�2VEHFN�������]X�)HVWXFD�UXEUD�VXEVS��DUHQDULD�6SDUJDQLXP� UDPRVXP� I�� PLFURFDUSXP� /�� 0�� 1HXPDQ� ������ ]X� 6SDUJDQLXP� HUHFWXP�VXEVS��PLFURFDUSXP�6WHOODULD�JUDPLQHD�YDU��SDOXVWULV�$��:��5RWK�������]X�6WHOODULD�SDOXVWULV�

�� =XU�%HQHQQXQJ�GHU�6DQG�*UDVQHONH��$UPHULD�YXOJDULV YHUVXV�$��HORQJDWD
:lKUHQG� LQ� GHQ� JHJHQZlUWLJHQ� GHXWVFKVSUDFKLJHQ� %HVWLPPXQJVE�FKHUQ� �]XOHW]W� $GOHU���	�DO��������GLH�$UW�DOV�$UPHULD�HORQJDWD EHQDQQW�ZLUG��KDW�N�U]OLFK�.RYDQGD��������LQ�GHU� QHXHQ� WVFKHFKLVFKHQ� )ORUD� GHQ� 1DPHQ� $� YXOJDULV ZLHGHU� DXIJHJULIIHQ�� GHU� VFKRQ�IU�KHU�PHKUIDFK� YHUZHQGHW�ZXUGH��'D� GHU� NRUUHNWH�1DPH� HLQHU� KHLPLVFKHQ�$UW EHWURI�IHQ� LVW�� ZDU� GHU� 8QWHUVFKLHG� $QOD��� GHP� )DOO� QDFK]XJHKHQ�� 'DEHL� NDPHQ�� ZLH� JHOH�JHQWOLFK�EHL�5HFKHUFKHQ�LQ�1RPHQNODWXUIUDJHQ��8QVWLPPLJNHLWHQ�]XWDJH��GLH�HQWVWDQGHQ��ZHLO�GLH�2ULJLQDOVWHOOHQ�QLFKW��EHUSU�IW�XQG�GDQQ�IDOVFK�]LWLHUW�ZXUGHQ��=ZHLIHO�Ol�W�VFKRQ�GLH� 6\QRQ\PLH� EHL� .RYDQGD� DXINRPPHQ�� 'HU� $UPHULD� YXOJDULV :LOOGHQRZ� ���������������LVW�Ä6WDWLFH�HORQJDWD +RIIPDQQ�����³�DOV�6\QRQ\P�]XJHRUGQHW��HQWVSUHFKHQG�GHU�3ULRUL�WlWHQUHJHO�ZlUH�$� HORQJDWD DOV�GHU�NRUUHNWH�1DPH�]X�YHUPXWHQ�'LH� hEHUSU�IXQJ� HUJDE�� GD�� GDV� =LWDW� EHL� .RYDQGD� IDOVFK� LVW�� ]XGHP� LQ� GRSSHOWHU�+LQVLFKW�� 6WDWLFH� HORQJDWD ZXUGH� QLFKW� LQ� GHU� HUVWHQ�$XIODJH� GHU�+RIIPDQQVFKHQ� )ORUD�YRQ� ������ VRQGHUQ� HUVW� LQ� GHU� ]ZHLWHQ�$XIODJH� YRQ� ����� EHVFKULHEHQ��'HU� =LWLHUIHKOHU����LVW� ZDKUVFKHLQOLFK� HLQH� )HKOLQWHUSUHWDWLRQ� GHU� $QJDEHQ� LQ� GHQ� HUVWHQ�$UPHULD�5HYLVLR�QHQ� YRQ� .RFK�� 'LHVHU� VFKULHE� ������ XQG� VLQQJHPl�� ������ Ä6WDWLFH� HORQJDWD +RIIP���'HXW�� )O� ,�� S� ���³� XQG�PHLQWH� GDPLW� QLFKW� GLH� HUVWH�$XIODJH�� VRQGHUQ�GHQ� HUVWHQ�%DQG�YRQ� +RIIPDQQV� )ORUD�� .RFK� VHOEVW� HUJlQ]W� VSlWHU� GDV� =LWDW�� XP� ZHLWHUH� 0L�YHUVWlQG�



���
QLVVH� ]X� YHUPHLGHQ� ������� ÄHG� �� Y� �� S� ���³��� +LQ]X� NRPPW� DOV� QRPHQNODWRULVFK�ZH�VHQWOLFKH�7DWVDFKH��GLH�ELVKHU��EHUVHKHQ�ZXUGH��GD��+RIIPDQQ�NHLQH�QHXH�$UW�EHVFKULH�EHQ� KDW�� Ä6� HORQJDWD³ WUlJW� NHLQH� 2UGQXQJVQXPPHU�� ZLH� EHL�$UWHQ� LQ� VHLQHU� )ORUD� �E�OLFK�� VRQGHUQ� LVW� PLW� HLQHP� 6WHUQ� ��� PDUNLHUW� XQG� QDFK� Ä��� 6� $UPHULD³� YRU� Ä���6� /LPRQLXP³� HLQJHVFKREHQ�� 'LH� 6LSSH� PX�� LQIROJHGHVVHQ� DOV� LQIUDVSH]LILVFKHV� 7D[RQ�DQJHVHKHQ� ZHUGHQ�� +RIIPDQQ� VSULFKW� LP� 9RUEHULFKW� ]X� VHLQHU� )ORUD� �6HLWH ��� YRQ�����Ä+DOE� RGHU�6SLHODUWHQ³��'LH�3ULRULWlW� GHV�(SLWKHWRQV�HORQJDWD LP�$UWUDQJ�GDWLHUW� VRPLW�HUVW� DE� GHP� -DKUH� ������ DOV�.RFK� GLH�.RPELQDWLRQ�$UPHULD� HORQJDWD ELOGHWH�� (QWVSUH�FKHQG� LVW�GDV�(SLWKHWRQ�:LOOGHQRZV�DOV�GDV�lOWHUH�DXFK� LQ�GHU�*DWWXQJ�$UPHULD ]X�YHU�ZHQGHQ� XQG� $� YXOJDULV GHU� NRUUHNWH� $UWQDPH� GHU� 6LSSH�� 'HU� JOHLFKH� 6DFKYHUKDOW� PLW�HLQHP�+RIIPDQQVFKHQ�1DPHQ� LVW� EHUHLWV� IU�KHU� LP�=XVDPPHQKDQJ�PLW� GHU� %HQHQQXQJ�YRQ�(SLSDFWLV� DWURUXEHQV GLVNXWLHUW� ZRUGHQ�� +RIIPDQQ� KDWWH� DXI� GLH� $UW� DOV� HUVWHU�PLW�GHP�LQIUDVSH]LILVFKHQ�1DPHQ�Ä6HUDSLDV�DWURUXEHQV³�DXIPHUNVDP�JHPDFKW�,P� 8QWHUDUWUDQJ�� VRIHUQ� GLHVHU� I�U� GLH� (LQVWXIXQJ� YRUJH]RJHQ� ZLUG�� NDQQ� GDV� (SL�WKHWRQ� HORQJDWD EHLEHKDOWHQ� ZHUGHQ�� GHU� NRUUHNWH� 1DPH� LVW� $UPHULD� PDULWLPD� VXEVS��HORQJDWD�� 0|JOLFKHUZHLVH� DXIJUXQG� GHV� IDOVFKHQ� =LWDWV� EHL� .RYDQGD� KDWWH� .HUJXpOHQ��������GLH�*�OWLJNHLW�GHV�1DPHQV�DQJH]ZHLIHOW��'LHV�ZlUH�QXU�GDQQ�EHUHFKWLJW�JHZHVHQ��ZHQQ�6WDWLFH� HORQJDWD WDWVlFKOLFK�EHUHLWV� DE� ����� �RGHU������ H[LVWLHUW�KlWWH�XQG�GDPLW�lOWHU�DOV�$� PDULWLPD �����JHZHVHQ�ZlUH��9RQ� HLQLJHQ�$XWRUHQ�ZLUG� DXFK�$UPHULD� OLWRUDOLV :LOOGHQRZ�� (QXP�� 3O��+RUWL�%H�URO� ��� ����� ������ DOV� 6\QRQ\P� ]X� $� YXOJDULV JHVWHOOW�� 'LHVH� =XRUGQXQJ� LVW� ZHQLJ�ZDKUVFKHLQOLFK�� GD� DOV� :XFKVRUW� 6�GHXURSD� XQG� DOV� 6\QRQ\P� Ä6WDWLFH� $UPHULD���%URW>HUR@�OXVLW� ,��S� ���³�JHQDQQW�VLQG�'LH�ZLFKWLJVWHQ�6\QRQ\PH�VLQG�DQVFKOLH�HQG�]XVDPPHQJHVWHOOW�$UPHULD�YXOJDULV:LOOGHQRZ��(QXP��3O��+RUWL�%HURO� �������������{ 6WDWLFH�DUPHULD�>YDU��HORQJDWD@ I��YXOJDULV �:LOOGHQRZ��*DPV�LQ�+HJL��,OO��)O��0LW�WHO�(XU� ����������������� 6WDWLFH� DUPHULD >+DOE� RGHU� 6SLHODUW@� HORQJDWD +RIIPDQQ�� 'HXWVFKO�� )O�� HG� ��� �����������{ 6WDWLFH�DUPHULD�E >YDU�@�HORQJDWD �+RIIPDQQ��$��3��GH�&DQGROOH��)O��)UDQo� �������������{ $��HORQJDWD �+RIIPDQQ��:��'��-��.RFK��)ORUD �������������{ $�� YXOJDULV� YDU�� HORQJDWD �+RIIPDQQ�� 0HUWHQV� 	� :�� '�� -�� .RFK�� 5|KOLQJV����'HXWVFKO��)O� �������������{ 6��HORQJDWD �+RIIPDQQ��:��'��-��.RFK��6\Q��)O��*HUP��+HOY�������������{ $�� FDPSHVWULV� YDU�� KRIIPDQQLL >Ä+RIIPDQQL³@� :DOOURWK�� %HLWUlJH� %RW�� >�@�� �����������QRPHQ�LOOHJ�{ $�� PDULWLPD� VXEVS�� HORQJDWD �+RIIPDQQ�� %RQQLHU�� )O�� &RPSO�� ,OO�� )UDQFH� 6XLVVH�%HOJLTXH ������������{ $��YXOJDULV�VXEVS��HORQJDWD �+RIIPDQQ��'RPLQ��3UHVOLD �����������������{ $�� PDULWLPD� YDU�� HORQJDWD �+RIIPDQQ�� 0DQVIHOG�� %HU�� 'HXWVFKHQ� %RWDQ�����*HV� ��D������������ $�� FDPSHVWULV :DOOURWK�� %HLWUlJH� %RW�� >�@�� ����� ������ QRPHQ� LOOHJ��� SUR� SDUWH�� �'HU�1DPH�XPID�W�DXFK�$��SXUSXUHD XQG�HYHQWXHOO�ZHLWHUH�$UWHQ��



���
�� %DVVLD�VFRSDULD
6FRWW� ������� KDW� GDI�U� SOlGLHUW��.RFKLD LQ� GLH� *DWWXQJ� %DVVLD HLQ]XEH]LHKHQ�� 'LHVHP�9RUVFKODJ� VLQG� LQ�GHQ� OHW]WHQ� -DKUHQ�PHKUHUH�%HDUEHLWHU�JHIROJW��GRFK�JLEW�HV�DXFK�*H�JHQVWLPPHQ�ZLH�N�U]OLFK�YRQ�+HGJH��������XQG�.LW�7DQ���������%HL�%HIROJXQJ�GHV�ZHL�WHQ� *DWWXQJVNRQ]HSWHV� HUJLEW� VLFK� I�U� GLH� LQ� +HVVHQ� QHXHUGLQJV� DXIJHWUHWHQH�:LOGIRUP��GHU�%HVHQ�5DGPHOGH��VLHKH�%XWWOHU�������GLH�1RWZHQGLJNHLW�HLQHU�1HXNRPELQDWLRQ�

%DVVLD� VFRSDULD �/LQQDHXV�� $�� -�� 6FRWW� YDU�� VXEYLOORVD �0RTXLQ�7DQGRQ�� %XWWOHU��FRPELQDWLR�QRYD�%DVLRQ\P�� .RFKLD� VFRSDULD� YDU�� VXEYLOORVD 0RTXLQ�7DQGRQ�� &KHQRSRGHDUXP� PR�QRJUDSKLFD�HQXPHUDWLR�����������

�� &LFKRULXP�LQW\EXV
%HL� )ORUHQEHDUEHLWXQJHQ� VROOWHQ�:LOG� XQG� .XOWXUVLSSHQ� GHU�:HJZDUWH� JHWUHQQW� HUID�W�ZHUGHQ�� )RUPDO� ZHUGHQ� VLH� QDFK� 0HLQXQJ� GHV� $XWRUV� DP� EHVWHQ� DOV� 9DULHWlWHQ� XQWHU�VFKLHGHQ��=ZHL�.XOWXUVRUWHQ�ZXUGHQ�PLW�XQWHUVFKLHGOLFKHP�1XW]XQJV]LHO�DXVJHOHVHQ�XQG�JH]�FKWHW�� GLH�:XU]HO� RGHU�.DIIHH]LFKRULH�PLW� IOHLVFKLJHU�:XU]HO�XQG�GLH�6DODW�=LFKR�ULH� �&KLFRUpH��5DGLFFKLR��PLW� H�EDUHQ�%OlWWHUQ��2E� VLFK� EHLGH� DQKDQG�PRUSKRORJLVFKHU�0HUNPDOH� DX�HUKDOE� GHU� .XOWXU� WUHQQHQ� ODVVHQ�� LVW� GHP�$XWRU� XQNODU�� -HGHQIDOOV� WUHWHQ�.XOWXUVRUWHQ�� GLH� GHXWOLFK� DQGHUV� DOV� GLH�:LOGIRUP� DXVVHKHQ�� JHOHJHQWOLFK� DQ� 5XGHUDO�VWDQGRUWHQ� DXI� �VLHKH� GLH� )XQGPHOGXQJHQ�1U� ���� LQ� GLHVHP�+HIW��� ZREHL� GLH�$XVEUHL�WXQJ� ZDKUVFKHLQOLFK� PLW� 6DPHQ� JHVFKLHKW�� 'D� GLH� IUXFKWHQGHQ� 3IODQ]HQ� NHLQHU� 6RUWH�]X]XRUGQHQ�ZDUHQ��ZLUG�DOV�6DPPHOEH]HLFKQXQJ�GHU�lOWHVWH�9DULHWlWHQQDPH�YHUZHQGHW�'LH� :XU]HO]LFKRULH�� GHUHQ� JHU|VWHWH� :XU]HOQ� DOV� .DIIHHVXUURJDW� JHQXW]W� ZHUGHQ��KHL�W�&LFKRULXP�LQW\EXV�YDU��VDWLYXP 0RQQHW�GH�/DPDUFN������'LH� 6DODW�=LFKRULH� ZLUG� KHXWH� YHUPHKUW� LQ� *lUWHQ� JH]RJHQ�� $OV� ZLVVHQVFKDIWOLFKH�%H]HLFKQXQJ�ZLUG�&LFKRULXP� LQW\EXV� YDU�� IROLRVXP +HJL� �,OO�� )O��0LWWHO�(XURSD ��� �����������DQJHJHEHQ��7LWWHO�������:DJHQLW]��������2E�GLHVHU�1DPH�DOV�J�OWLJ�YHU|IIHQWOLFKW�DQJHVHKHQ� ZHUGHQ� NDQQ�� LVW� ]ZHLIHOKDIW�� GHQQ� HLQH� %HVFKUHLEXQJ� IHKOW�� $OV� VROFKH����N|QQWH� QXU�� GD� ZHLWHUH� $QJDEHQ� IHKOHQ�� GHU� +LQZHLV� DXI� GLH� 9HUZHQGXQJ� GHU� 3IODQ]H�DQJHVHKHQ� ZHUGHQ�� Ä+LH>U@]X� ZHUGHQ� GLH� JUXQGVWlQGLJHQ�� OlQJOLFKHQ� %OlWWHU� GHV� HUVWHQ�-DKUHV� YHUZHQGHW�³� $XFK� GLH� 3OD]LHUXQJ� GHV� 9DULHWlWHQQDPHQV� VSULFKW� HKHU� I�U� HLQH�SURYLVRULVFKH� %HQHQQXQJ�� 'HU� 1DPH� ILQGHW� VLFK� QLFKW� LQ� GHU� 7H[WSDVVDJH�� ZR� GLH� 9D�ULDWLRQ� GHU� $UW� PLW� YHUVFKLHGHQHQ� 9DULHWlWHQ� XQG� )RUPHQ� EHVFKULHEHQ� LVW�� VRQGHUQ� LP��7H[W�]XU�9HUZHQGXQJ�GHU�:HJZDUWH�DOV�6DODW� XQG�*HP�VHSIODQ]H��6FKOLH�OLFK�LVW�DXFK�GLH�EHLJHJHEHQH�$EELOGXQJ�GHV�Ä&LFKRULHQVDODWV³�NHLQ�(UVDW]�I�U�HLQH�'LDJQRVH�'DV�(SLWKHWRQ� IROLRVXP ZXUGH� VSlWHU�YRQ� -DQFKHQ�HLQLJH�0DOH�DXIJHJULIIHQ�XQG� LP�8QWHUDUWUDQJ� YHUZHQGHW�� ]XOHW]W� ������ +LHU�EHU� KDW� EHUHLWV� +ROXE� ������� EHULFKWHW����8QWHU�GHU�9RUDXVVHW]XQJ��GD��GLH�(UVWEHVFKUHLEXQJ�GXUFK�+HJL�HLQ�QRPHQ�QXGXP RKQH�'LDJQRVH�LVW��PX� DXFK�GHU�8QWHUDUWQDPH�YRQ�-DQFKHQ�DOV�XQJ�OWLJ�DQJHVHKHQ�ZHUGHQ��GD�HU� ZHGHU� DOV� .RPELQDWLRQ� QRFK� ZHJHQ� HEHQIDOOV� IHKOHQGHU� 'LDJQRVH� DOV� 1HXEH�



���
VFKUHLEXQJ� LQWHUSUHWLHUW�ZHUGHQ� NDQQ��*OHLFKHV� JLOW� I�U� GLH�.RPELQDWLRQ�+ROXEV��&�� LQ�W\EXV�FRQYDU��IROLRVXP �+HJL��+ROXE�

�� 3\UXV�S\UDVWHU �/LQQDHXV��%XUJVGRUII�����
,Q� LKUHU� %HDUEHLWXQJ� GHU� V�GZHVWHXURSlLVFKHQ� 3\UXV�$UWHQ� QHQQHQ� $OGDVRUR�� $HGR� 	�0XxR]� *DUPHQGLD� ������� DOV� $XWRU� GHU� $UW� Ä'X� 5RL�� +DUEN�� %DXP]� ��� ���� ������³����'LH� .RPELQDWLRQ� KlWWH� GLH� VSlWHUH� YRQ� %XUJVGRUII� ]X� HUVHW]HQ�� GRFK� LVW� GLH� $QJDEH�IDOVFK��=ZDU�I�KUW�'XURL�DQ�GHU�EHVDJWHQ�6WHOOH�ÄD� 3\UXV�3\UDVWHU�/�³��GRFK�JHKW�DXV�7H[W�XQG� 1XPHULHUXQJ� HLQGHXWLJ� KHUYRU�� GD�� GHU� 6LSSH� NHLQ� $UWUDQJ� ]XHUNDQQW� ZLUG����������'XURL� VFKUHLEW�� Ä'LH� $ElQGHUXQJHQ� GLHVHU� $UW� >3\UXV� FRPPXQLV@� VLQG� GLH� JHPHLQH���+RO]� RGHU� ZLOGH� %LUQ� ��³�� DX�HUGHP� GHXWHW� GHU� YRUDQJHVWHOOWH� .OHLQEXFKVWDEH� DXI� GLH�8QWHURUGQXQJ� XQWHU� Ä�� 3<586� �FRPPXQLV�³�� GLH�$UWHQ� VLQG� IRUWODXIHQG� QXPHULHUW�� DOV�QlFKVWH�IROJW�Ä�� 3<586��LUUHJXODULV�³�

�� =XU�%HQHQQXQJ�GHU�:HL�HQ�XQG�GHU�7DJ�/LFKWQHONH��'LH�(SLWKHWD�DUYHQVLVXQG�V\OYHVWULV
'LH� KHXWH� ]X� GHQ� 6\QRQ\PHQ� JHK|ULJHQ�1DPHQ�/\FKQLV� DUYHQVLV XQG�/� V\OYHVWULV VRO�OHQ� NXU]� EHVSURFKHQ�ZHUGHQ�� GD� VLH� LQ� GHU�/LWHUDWXU�PHLVW� IDOVFKHQ�$XWRUHQ� ]XJHVFKULH�EHQ�ZHUGHQ��'LH�(SLWKHWD�ZXUGHQ� ]ZLVFKHQ������XQG������ MHZHLOV�PHKUIDFK� ]XHUVW� LP�9DULHWlWHQ��� GDQQ� LP� $UWUDQJ� EHVFKULHEHQ�� 'LH� 9HUZHQGXQJ� YRQ� DUYHQVLV �+RSSH�� ÄGD���LKU� 6WDQGRUW� VHKU� RIW� GLHVHP� 1DPHQ� DQJHPH�HQ� LVW³�� 6FKNXKU�� $FNHU�/\FKQLV�� XQG�V\OYHVWULV �LP�6LQQH�YRQ�ZLOGZDFKVHQG��6FKNXKU��:LOGH�/\FKQLV��GXUFK�DOOH�$XWRUHQ� LVW�ZDKUVFKHLQOLFK� NHLQ� =XIDOO�� VRQGHUQ� HV� LVW� DQ]XQHKPHQ�� GD�� GLH� VSlWHUHQ� $XWRUHQ� MH�ZHLOV� LKUH� 9RUJlQJHU� NDQQWHQ�� $XV� 6LFKW� GHU� 1RPHQNODXWUUHJHOQ� P�VVHQ� GLH� 1DPHQ����DEHU�]XP�7HLO�DOV�YRQHLQDQGHU�XQDEKlQJLJ�DQJHVHKHQ�ZHUGHQ��ZHQQ�HLQ�IRUPDOHU�%H]XJ�IHKOW��,Q�FKURQRORJLVFKHU�5HLKHQIROJH�VLHKW�GLH�/LVWH�GHU�1DPHQ�ZLH�IROJW�DXV�/\FKQLV�GLRLFD�E >YDU�@�DUYHQVLV 5RWK��7HQW��)O��*HUP����������������QRPHQ�LQYDOLGXP��RKQH�%HVFKUHLEXQJ�/�� GLRLFD� E >YDU�@� DUYHQVLV 5RWK�� 7HQW�� )O�� *HUP�� ������ ����� ������0LW� %HVFKUHLEXQJ�����DOV�6\QRQ\P�]LWLHUW� LVW��/��G��%��>YDU�@�DOED :HLJHO��)O��3RPHUDQR�5XJLFD������������QRPHQ�LQYDOLGXP��RKQH�%HVFKUHLEXQJ�/�� GLRLFD� YDU�� DUYHQVLV +RIIPDQQ�� 'HXWVFKO�� )O��� ����� ������ QRPHQ� LQYDOLGXP�� RKQH�%HVFKUHLEXQJ��/�� GLRLFD� D >YDU�@� /�� DUYHQVLV 6FKNXKU�� %RWDQ�� +DQGE� ��� ����� ������ QRPHQ� LOOHJLWL�PXP�� NHLQ� %H]XJ� DXI� 5RWK� XQG�+RIIPDQQ�� )DOVFK� ]LWLHUW� YRQ�*UDHEQHU�	�*UDHEQHU���������Ä/��DUYHQVLV 6FKNXKU³��/�� GLRLFD� E >YDU�@� DUYHQVLV 5RWK� LQ� %RUNKDXVHQ�� 5KHLQ�� 0DJ�� (UZHLWHUXQJ� 1DWXUN� ���������� ������ %RUNKDXVHQ� ]LWLHUW� 5RWK�� (U� YHUPXWHW� DOV� HUVWHU�� GD�� GHQ� EHLGHQ� 6LSSHQ�$UWUDQJ� ]XNRPPW�� Ä6LQG� DXFK� ZLUNOLFK� GLHVH� EHLGHQ� 3IODQ]HQ� QXU� 6SLHODUWHQ"� RGHU��



���
VLQG� VLH� YLHOOHLFKW� ZDKUKDIW� YHUVFKLHGHQH� $UWHQ"� GLH� =XFKW� DXV� 6DDPHQ� P|FKWH� HV�YLHOOHLFKW�DP�HUVWHQ�HQWVFKHLGHQ�³/��DUYHQVLV �5RWK��+RSSH��%RWDQ��7DVFKHQE�� ���-DKU�����������������+RSSH�]LWLHUW�%RUN�KDXVHQ� XQG�GDPLW� DXFK�5RWK�� QLFKW� DEHU�6FKNXKU��)DOVFK� ]LWLHUW� YRQ� -DQFKHQ� ��������Ä/��DUYHQVLV �6FKNXKU��+RSSH³�/�� DUYHQVLV *lUWQHU�� 0H\HU� 	� 6FKHUELXV�� gNRQRP��7HFKQ�� )O�� :HWWHUDX ��� ����� ������QRPHQ� LOOHJLWLPXP��NHLQ�%H]XJ�]X�GHQ�1DPHQ�GHU� IU�KHUHQ�$XWRUHQ��=LWLHUW�YRP�,Q�GH[�.HZHQVLV��-DFNVRQ�������XQG�5DXVFKHUW��������/\FKQLV� GLRLFD� D >YDU�@� V\OYHVWULV�5RWK�� 7HQW�� )O�� *HUP�� ��� ����� ������ QRPHQ� LQYDOL�GXP��RKQH�%HVFKUHLEXQJ�/�� GLRLFD�D >YDU�@� V\OYHVWULV�5RWK�� 7HQW�� )O��*HUP�������� ����� ������0LW�%HVFKUHLEXQJ����DOV� 6\QRQ\P� ]LWLHUW� LVW�� /�� G�� $�� >YDU�@� UXEUD� :HLJHO�� )O�� 3RPHUDQR�5XJLFD�� �������������� QRPHQ� LQYDOLGXP�� RKQH�%HVFKUHLEXQJ��5DXVFKHUW� ������� VLHKW�GHQ�1DPHQ�YRQ�:HLJHO�DOV�J�OWLJ�SXEOL]LHUW�DQ��/�� GLRLFD� YDU�� V\OYHVWULV +RIIPDQQ�� 'HXWVFKO�� )O��� ����� ������ QRPHQ� LQYDOLGXP�� RKQH�%HVFKUHLEXQJ��/�� GLRLFD� E >YDU�@� /�� V\OYHVWULV 6FKNXKU�� %RWDQ�� +DQGE� ��� ����� ������ QRPHQ� LOOHJLWL�PXP�� NHLQ� %H]XJ� DXI� 5RWK� XQG�+RIIPDQQ�� )DOVFK� ]LWLHUW� YRQ�*UDHEQHU�	�*UDHEQHU�������� XQG� ,QGH[� .HZHQVLV� �-DFNVRQ� ������� Ä/�� V\OYHVWULV 6FKNXKU³�� ULFKWLJ� YRQ�5DXVFKHUW���������/�� GLRLFD�D >YDU�@� V\OYHVWULV 5RWK� LQ� %RUNKDXVHQ�� 5KHLQ��0DJ�� (UZHLWHUXQJ� 1DWXUN� ��������������6LHKH�GLH�%HPHUNXQJ�EHL�/��GLRLFD�E >YDU�@�DUYHQVLV�/�� V\OYHVWULV �5RWK�� +RSSH�� %RWDQ�� 7DVFKHQE�� ��� -DKU� ������ ���� ������ 6LHKH� GLH� %H�PHUNXQJ� EHL�/�� DUYHQVLV�� )DOVFK ]LWLHUW� YRQ� -DQFKHQ� �������� Ä/�� V\OYHVWULV �6FKNXKU��+RSSH³�/�� V\OYHVWULV *lUWQHU��0H\HU�	� 6FKHUELXV�� gNRQRP��7HFKQ�� )O��:HWWHUDX ��� ����� ������QRPHQ�LOOHJLWLPXP��NHLQ�%H]XJ�]X�GHQ�1DPHQ�GHU�IU�KHUHQ�$XWRUHQ�0HODQGULXP� V\OYHVWUH� �5RWK�� 5|KOLQJ�� 'HXWVFKO�� )O�� HG� ��� ��� ����� ������ QRPHQ� LOOHJL�WLPXP��VLHKH�5DXVFKHUW���������

'LH� NRUUHNWHQ�1DPHQ� LP�$UWUDQJ� LQ� GHQ� YHUVFKLHGHQHQ�*DWWXQJHQ� VLQG� LQ� GHU� QDFKIRO�JHQGHQ�hEHUVLFKW�]XVDPPHQJHVWHOOW��OLQNV�GLH�URW���UHFKWV�GLH�ZHL�EO�WLJH�$UW��
/\FKQLV /��GLRLFD�/LQQDHXV����� /��DOED�0LOOHU�����0HODQGULXP 0��UXEUXP�>:HLJHO�H[@�*DUFNH����� 0��DOEXP��0LOOHU��*DUFNH�����6LOHQH 6��GLRLFD��/LQQDHXV��&ODLUYLOOH����� 6��SUDWHQVLV��5DIQ��*RGURQ�	�*UHQLHU�����

�� 6LOHQH�YLVFDULD �/LQQDHXV��%RUNKDXVHQ�����
*UHXWHU�JLEW� LP�HUVWHQ�%DQG�GHU�0HG�&KHFNOLVW�XQG�N�U]OLFK�ZLHGHU�LQ�GHU�QHXHQ�Ä)ORUD�+HOOHQLFD³� �VLHKH� GLH� /LWHUDWXUEHULFKWH� LQ� GLHVHP� +HIW�� -HVVHQ� ������� 'HXWVFKH� ([FXU�VLRQV�)ORUD�� DOV�.RPELQDWLRQVDXWRU�DQ��'LH�.RPELQDWLRQ�ZXUGH�EHUHLWV�YRQ�%RUNKDXVHQ������JHELOGHW��VLHKH�%XWWOHU�	�6FKLSSPDQQ�������



���
�� 6WHOODULD�SDOXVWULV �$��:��5RWK��*��)��+RIIPDQQ�����
,Q�GHQ�QHXHQ�6WDQGDUGZHUNHQ�ZLH� LP�%DQG ��GHU�0HG�&KHFNOLVW� �������� LP�%DQG ��GHU�QHXHQ� WVFKHFKLVFKHQ� )ORUD� ������� RGHU� LP� %DQG �� GHU� �� $XIODJH� GHU� )ORUD� (XURSDHD������� ZLUG�GHU�1DPH�VWHWV�PLW� Ä5HW]LXV�����³�DOV�$XWRU�JHI�KUW��'DEHL�ZXUGH��EHUVH�KHQ��GD��+RIIPDQQ�GLH�$UW�EHUHLWV������J�OWLJ�SXEOL]LHUW�KDW��'DV� (SLWKHWRQ� SDOXVWULV ZXUGH� HUVWPDOV� YRQ�0XUUD\� ������� LP�9DULHWlWHQUDQJ� YHU�ZHQGHW� �6�� JUDPLQHD� YDU�� SDOXVWULV�� 'RFK� ZDU� GLH� 9HU|IIHQWOLFKXQJ� XQJ�OWLJ�� GD� VLH���RKQH� %HVFKUHLEXQJ� HUIROJWH�� (KUKDUW� ������� JULII� GHQ� 1DPHQ� DXI�� XP� GDQQ� GUHL� -DKUH�VSlWHU� GHU� 6LSSH�$UWUDQJ� ]X]XJHVWHKHQ� �6�� SDOXVWULV��� 6HLQH�1DPHQ� VLQG� DXV� GHPVHOEHQ�*UXQG� XQJ�OWLJ�� 'LHVHOEH� 9DULHWlW� ILQGHW� VLFK� EHL� 5RWK� DOV� 'ULWWHP�� ]XHUVW� ����� ZLH�GHUXP�RKQH�%HVFKUHLEXQJ��HQGOLFK������J�OWLJ�PLW�%HVFKUHLEXQJ�%HL� GHU� 9HU|IIHQWOLFKXQJ� GHU� 6�� SDOXVWULV YHUHLQLJW� +RIIPDQQ� GLH� 1DPHQ� (KUKDUWV�XQG� 5RWKV�� GLH� RKQH� %H]XJ� DXIHLQDQGHU� ZDUHQ�� LQ� VHLQHU� QHXHQ� $UW� (U� YHUZHLVW� PLW���HLQHP�GLUHNWHQ�=LWDW� DXI� GHQ�%HOHJ�1U� ��� DXV� GHP�([VLFFDWHQZHUN�YRQ�(KUKDUW� ������������� HEHQVR� LQGLUHNW� PLW� HLQHU� LQ� .ODPPHUQ� JHVHW]WHQ� $QPHUNXQJ� DXI� GHQ� Ä9HUVXFK�HLQHU� GHXWVFKHQ� )ORUD³� YRQ�5RWK� ��������%HL� HLQHP�9HUJOHLFK� GHU�7H[WH�ZLUG� GHXWOLFK��GD�� +RIIPDQQ� I�U� GLH� NQDSSHQ� 'LDJQRVHQ� YRQ� 6WHOODULD� DUYHQVLV � � 6� JUDPLQHD�� XQG�6� SDOXVWULV GLH�PRUSKRORJLVFKHQ�XQG�VWDQG|UWOLFKHQ�&KDUDNWHULVLHUXQJHQ�YRQ�5RWK�������XQG��������EHUQRPPHQ��GRFK�I�U�GHQ�=ZHFN�VHLQHU�HLJHQHQ�)ORUD�VWDUN�JHN�U]W�KDW��'D��HU� ]XGHP�GDV�(SLWKHWRQ�EHLEHKDOWHQ�KDW�� LVW� VHLQ�$UWQDPH�DOV�+|KHUVWXIXQJ�GHU�9DULHWlW�YRQ�5RWK�]X�LQWHUSUHWLHUHQ��'DPLW�HUJLEW�VLFK�IROJHQGH�6\QRQ\PLH�6WHOODULD�JUDPLQHD�YDU��SDOXVWULV�0XUUD\�������QRPHQ�LQYDOLGXP6WHOODULD�JUDPLQHD�YDU��SDOXVWULV�>0XUUD\�H[@�$��:��5RWK�����6WHOODULD�SDOXVWULV��>0XUUD\�H[@�$��:��5RWK��*��)��+RIIPDQQ�����
'HU�1DPH�+RIIPDQQV� LVW�PHLQHV�:LVVHQV� LQ�GHU� VSlWHUHQ�/LWHUDWXU�QXU�QRFK�YRQ�%RUN�KDXVHQ� ������� DXIJHJULIIHQ� ZRUGHQ�� HU� I�KUWH� GLH� 6XPSI�6WHUQPLHUH� GHP� GDPDOLJHQ���8VXV� HQWVSUHFKHQG� XQWHU� ]ZHL� 1DPHQ�� ZRPLW� GLH� EODXJU�QH� XQG� GLH� JU�QH� )RUP� JH�PHLQW� ZDUHQ�� 6� SDOXVWULV +RIIPDQQ� XQG� 6� XOLJLQRVD %RUNKDXVHQ� �QRPHQ� LOOHJLWLPXP���6SlWHUH�$XWRUHQ�YHUZHQGHQ� I�U�GLH�$UW� HQWZHGHU�6� SDOXVWULV 5HW]LXV������RGHU��GLHVHQ�1DPHQ� DOV� 6\QRQ\P� ]XRUGQHQG�� 6� JODXFD :LWKHULQJ� ������ VR� XQWHU� DQGHUHQ� 3HUVRRQ���������&DQGROOH��������XQG�0XUEHFN��������

��� /LWHUDWXU
$GOHU� :��� .� 2VZDOG�� 5� )LVFKHU� 	� DO�� ������ ([NXUVLRQVIORUD� YRQ� gVWHUUHLFK�� ���� ± (XJHQ� 8OPHU�� 6WXWWJDUW�����XQG�:LHQ�������6�$HOOHQ� 3�� ����������� ��� )DPLOLH�� &KHQRSRGLDFHDH �� ,Q�� *�� +HJL� >.��+�� 5HFKLQJHU� �+UVJ��@�� ,OOXVWULHUWH� )OR �UD� YRQ� 0LWWHOHXURSD ��� ��������� =ZHLWH�� Y|OOLJ� QHXEHDUEHLWHWH� $XIODJH�� ± 3DXO� 3DUH\�� %HUOLQ� 	� +DP�EXUJ�$OGDVRUR�-�� -���&��$HGR�	�)��0XxR]�*DUPHQGLD�������7KH�JHQXV� 3\UXV /���5RVDFHDH�� LQ�VRXWK�ZHVW�(XURSH�DQG�1RUWK�$IULFD��± %RWDQ��-��/LQQ��6RF� ��������������/RQGRQ�



���
%RUNKDXVHQ� 0�� %�� ������ )ORUD� GHU� REHUHQ� *UDIVFKDIW� &DW]HQHOQERJHQ� QDFK� GHP� 6\VWHP� YRP� 6WDQGH�� GHU�9HUELQGXQJ�XQG�GHP�9HUKlOWQL�H�GHU�6WDXEIlGHQ�� ± 5KHLQ��0DJ��(UZHLWHU��1DWXUN��������������*LHVHQ�%XWWOHU�.��3�� ������9HUPLVFKWH�1RWL]HQ�]XU�%HQHQQXQJ�KHVVLVFKHU�3IODQ]HQ��(UVWHU�1DFKWUDJ�]XP�Ä1DPHQV �YHU]HLFKQLV� ]XU� )ORUD� GHU� )DUQ � XQG� 6DPHQSIODQ]HQ� +HVVHQV³�� ± %RW�� 1DWXUVFK�� +HVVHQ ��� ��������)UDQNIXUW�DP�0DLQ�%XWWOHU� .�� 3��	�8�� 6FKLSSPDQQ� ������1DPHQVYHU]HLFKQLV� ]XU� )ORUD� GHU� )DUQ � XQG� 6DPHQSIODQ]HQ�+HVVHQV��(UVWH�)DVVXQJ���± %RW��1DWXUVFK��+HVVHQ��%HLK� ����������)UDQNIXUW�DP�0DLQ�&DQGROOH� $�� 3�� GH� ������ 3URGURPXV� V\VW HPDWLV� QDWXUDOLV� UHJQL� YHJHWDELOLV�� >���@�� SDUV� SULPD�� ± 7UHXWWHO� HW���:�UW]��3DULVLLV��9,�������S�'LVWHU� (��� (ULND� 6FKQHLGHU�� (FNEHUW� 6FKQHLGHU�� +� �*�� )ULW]�� 6�� :LQNHO� 	� (�� )O|�HU� R� -�� >����@�� :LVVHQ�VFKDIWOLFKH� (UIDKUXQJHQ� DXV� 5HQDWXULHUXQJVSURMHNWHQ�� *UR�IOlFKLJH� 5HQDWXULHUXQJ� GHV� Ä.�KNRSIHV³� LQ�GHU� KHVVLVFKHQ� 5KHLQDXH� � $EODXI�� (UJHEQLVVH� XQG� )ROJHUXQJHQ� GHU� 6XN]HVVLRQVIRUVFKXQJ�� ± %HLWUlJH�$NDG��1DWXU� 8PZHOWVFK��%DGHQ�:�UWWHPEHUJ ��E���������R� 2��>6WXWWJDUW@�(KUKDUW� )�� ������9HUVXFK� HLQHV�9HU]HLFK QLVVHV� GHU� LQ�+DQQRYHU�ZLOG�ZDFKVHQGHQ� 3IODQ]HQ�� ± %HLWUlJH�1D�WXUN� �����������+DQQRYHU�	�2VQDEU�FN�(KUKDUW� )�� ������ ,QGH[�+HUEDUXP�/LQQ��� TXDV� LQ� ORFLV� HDUXP�QDWDOLEXV� FROOHJLW�	� H[VLFFDYLW�)ULGHULFXV�(KU �KDUW��+HOYHWR�%HUQDV��± %HLWUlJH�1DWXUN� ������������+DQQRYHU�	�2VQDEU�FN�(LFKOHU� >2EHUOHKUHU@� ������ )ORUD� GHU� 8PJHJHQG� YRQ� (VFKZHJH�� ± -DKUHVEHU�� )ULHGULFK�:LOKHOPV�5HDOVFKXOH�(VFKZHJH ����������(VFKZHJH�*lUWQHU� *��� %�� 0H\HU� 	� -�� 6FKHUELXV� ���� ������� 2HNRQRPLVFK�WHFKQLVFKH� )ORUD� GHU� :HWWHUDX�� ± 3KLOLSS�+HLQULFK� *XLOKDXPDQ�� )UDQNIXUW� DP�0DLQ�� � �������� ,�;,,�� ������� ��.DUWH�� � �������� ,�,,�� ������� ����������������������������� ��������������������*RWWVFKOLFK�*��������QR ������ � +LHUDFLXP�JODXFLQXP -RUG�� VXEVS�� IUDJLOH �-RUG���*RWWVFKOLFK��FRPE��QRY��±%XOO��6RF��eFKDQJH�3O��9DVF��(XU��%DVVLQ�0pGLWHUU� ��������/LqJH�*UDHEQHU� 3�� VHQ�� 	� 3� *UDHEQHU� ILO�� ����������� 3� $VFKHUVRQ� 	� 3� *UDHEQHU� >VHQ�@�� 6\QRSVLV� GHU� PLWWHOHX �URSlLVFKHQ�)ORUD ������± *HEU�GHU�%RUQWUDHJHU��/HLS]LJ��,9�������6�*UHJRU�7������� )ORUD�GHV�6FKOLW]HUODQGHV�� ± %HLWUlJH�1DWXUN��2VWKHVVHQ������������)XOGD�Ä����³�+HGJH�,��&������������%DVVLD������.RFKLD��,Q��.��+��5HFKLQJHU��+UVJ����)ORUD�,UDQLFD� �������������± *UD]�+LOOHVKHLP�.LPPHO� 8�� ������ 3IODQ]HQIXQGH� LQ� GHU� 8PJHEXQJ� YRQ� 6HHKHLP �6�GKHVVHQ� ,9�� 2UREDQFKH�$UWHQ��± +HVV��)ORULVW��%ULHIH �����������'DUPVWDGW�+ROXE� -�� ������ 6XEVSHFLHV� QDPHV� IURP� %HUKHU�� /D� IORUH� GHV� 9RVJHV� �������� ± )ROLD� *HRERWDQ�� 3K\WRWD[R�QRP� �������������3UDKD�+ROXE� -�� ������ ,QYDOLGO\� SXEOLVKHG� QDPHV� LQ� -DQFK HQ
V� Ä&DWDORJXV� IORUDH� $XVWULDH³�� 6XUYH\�� DQDO\VLV�� DQG��QRWHV��± )ROLD�*HRERWDQ��3K\WRWD[RQRP� ������������3UDKD�+XFN� 6�� ������ 3URWKDOOLHQ� GHV� +DXWIDUQV� 7ULFKRPDQHV� VSHFLRVXP :LOOG�� �+\PHQRSK\OODFHDH �� LQ� +HVVHQ�� ±+HVV��)ORULVW��%ULHIH������������'DUPVWDGW�-DFNVRQ�%��'��������,QGH[�.HZHQVLV����� ���± 5HSULQW��2��.RHOW]��.RHQLJVWHLQ�������>�@��������6HLWHQ�-DQFKHQ�(��������%HLWUlJH�]XU�%HQHQQXQJ��9HUEUHLWXQJ�XQG�$QRUGQXQJ�GHU�)DUQ � XQG�%O�WHQSIODQ]HQ�gVWHU �UHLFKV��9��± 3K\WRQ ������������+RUQ�-DQFKHQ�(�� ������&DWDORJXV�)ORUDH�$XVWULDH�� (LQ�V\VWHPDWLVFKHV�9HU]HLFKQLV�GHU�DXI�|VWHUUHLFKLVFKHP�*HELHW�IHVWJHVWHOOWHQ� 3IODQ]HQDUWHQ�� ,� 7HLO�� 3WHULGRSK\WHQ� XQG� $QWKRSK\WHQ� �)DUQH� XQG� %O�WHQSIODQ]HQ��� (U �JlQ]XQJVKHIW��± 6SULQJHU��:LHQ����� 6HLWHQ�-XQJ�.��'������� %HPHUNXQJHQ��EHU�HLQ�9RUNRPPHQ�GHU�5DQNHQ �3ODWWHUEVH� �/DWK\UXV�DSKDFD /��� LQ�'DUP�VWDGW��± +HVV��)ORULVW��%ULHIH ��������'DUPVWDGW�.HOOQHU� .�� ������ %HPHUNHQVZHUWH� )XQGH� LP� %XUJZDOG� �Q|UGOLFK� 0DUEXUJ��� ± +HVV�� )ORULVW�� %ULHIH ���� �������'DUPVWDGW�.HUJXpOHQ�0�� ������ ,QGH[� V\QRQ\PLTXH� GH� OD� IORUH� GH� )UDQFH��&ROOHFWLRQ� 3DWULPRLQHV�1DWXUHOV ��� 6pULH� 3D�WULPRLQH�6FLHQWLILTXH��± 0XVpXP�1DWLRQDO�G
+LVWRLUH�1DWXUHOOH��3DULV��>�@���;;9,,,������ 6HLWHQ�.HUJXpOHQ�0��������&RPSOpPHQWV�HW�FRUUHFWLRQV�j� O
,QGH[�V \QRQ\PLTXH�GH� OD�)ORUH�GH�)UDQFH�� ± %XOOHWLQ�GH�O
$VVRFLDWLRQ�G
,QIRUPDWLTXH�DSSOLTXpH�j�OD�%RWDQLTXH��$,$%� ������������6WUDVERXUJ�.LW�7DQ������� ��� .RFKLD 5RWK�� ,Q��$��6WULG�	�.LW�7DQ� �HG����)ORUD�+HOOHQLFD ������������ ± .RHOW]�6FLHQWLILF�%RRNV��.|QLJVWHLQ������.RFK� >:��'�� -�@�������%HREDFKWXQJHQ��EHU�GLH�*DWWXQJ� $UPHULD�� ± )ORUD ���������������������� 7DIHO��5H�JHQVEXUJ�.RFK� *�� >:�@� '�� -�� ������ 2UG� ;&,,�� 3OXPEDJLQHDH �� -XVV�� JHQ� ���� ,Q�� 6\QRSVLV� IORUDH�*HUPDQLFDH� HW� +HO �YHWLFDH��>���@�����������± )ULHGHULFXV�:LOPDQV��)UDQFRIXUWL�DG�0RHQXP�



���
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