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��(QWVWHKXQJVZHLVH� JLEW� HU�$XWRSRO\SORLGLH� DQ�� GLH� GDQQ� ]X� VHNXQGlUHU�$OORSRO\SORLGLH�JHI�KUW� KDEH�� 7LVFKOHU� ������� �EHUQLPPW� GLH� ]\WRWD[RQRPLVFKH� (LQWHLOXQJ� YRQ� /|YH���������EHOl�W�HV�DEHU�EHL�HLQHU�*OLHGHUXQJ�LQ�8QWHUDUWHQ�9LHOH� 8QWHUVXFKXQJHQ� ]XU� *DWWXQJ�5XPH[ KDW� 5HFKLQJHU� XQWHUQRPPHQ�� ,Q� VHLQHU�$UEHLW��EHU�GLH�Ä5XPLFHV�$VLDWLFL³ ��������EHUQLPPW�HU�/|YHV�8QWHUJDWWXQJ�$FHWRVHOODPLW� YLHU�$UWHQ��)�U�GLH�)ORUD�YRQ�0LWWHOHXURSD�JLEW�5HFKLQJHU� �������GUHL�$UWHQ�QDFK�]\WRWD[RQRPLVFKHU� (LQWHLOXQJ� DQ�� KlOW� DEHU� LKUH� PRUSKRORJLVFKH� XQG� JHRJUDSKLVFKH�8QWHUVFKHLGXQJ�I�U�VFKZLHULJ��,Q�GHQ�Ä5XPLFHV�$QDWROLFL³ �������XQWHUVFKHLGHW�HU�]ZHL�$UWHQ�� 5XPH[� DFHWRVHOOD V�� VWU�� XQG� 5XPH[� WHQXLIROLXV�� QDFK� UHLQ� PRUSKRORJLVFKHQ�0HUNPDOHQ�� 5HFKLQJHU� ������� WHLOW� GLH� 8QWHUJDWWXQJ� $FHWRVHOOD�� GLH� /|YH� 	� /|YH��������DOV�*DWWXQJ�$FHWRVHOOD DEWUHQQWHQ��LQ�HLQH�5XPH[�DFHWRVHOOD�*UXSSH�XQG�5XPH[�JUDPLQLIROLXV HLQ��ZREHL�HU�GLH�5XPH[�DFHWRVHOOD�*UXSSH�HQWVSUHFKHQG�GHP�3RO\SORLG�.RPSOH[� �/|YH� ������ LQ� GUHL�$UWHQ�JOLHGHUW��(U�JLEW� ]X� EHGHQNHQ�� GD��GLH�$UWHQ�NUL�WLVFK�VLQG�XQG�HLQH�NRQVHTXHQWH�8QWHUVFKHLGXQJ�QLFKW�P|JOLFK�LVW�-RKQVRQ�	�%ULJJV��������XQWHUVXFKHQ�GLH�*DWWXQJ�$FHWRVHOOD LQ�$XVWUDOLHQ��ZR�VLH�QXU�KH[DSORLGH��DQJLRNDUSH�3RSXODWLRQHQ�ILQGHQ��GLH�VLFK�QDFK�/|YH�QLFKW�]XRUGQHQ�ODV�VHQ�:HLQHUW� �������XQWHUVFKHLGHW� LQ�(XURSD�YLHU�$UWHQ��GLH� LQ�]\WRWD[RQRPLVFKHU�+LQ�VLFKW�DXIJUXQG�GHV�EHNDQQWHQ�3RO\SORLG�.RPSOH[HV��/|YH�������OHLFKW�]X�XQWHUVFKHLGHQ�VLQG�� )�U� GLH� SUREOHPDWLVFKH� PRUSKRORJLVFKH� 8QWHUVFKHLGXQJ� HUVWHOOW� HU� DQKDQG� GHU�)U�FKWH�XQG�GHU�XQWHUVFKLHGOLFKHQ�%ODWWIRUPHQ�HLQHQ�%HVWLPPXQJVVFKO�VVHO�+DUULV� �������VWHOOW�IHVW��GD��=HOO� XQG�2UJDQJU|�H�QLFKW�PLW�GHP�3ORLGLHJUDG�NRU�UHVSRQGLHUHQ��ZLH�YRQ�/|YH��������EHKDXSWHW��HU�ILQGHW�VRZRKO�LQ�J\PQRNDUSHQ�DOV�DXFK�LQ� DQJLRNDUSHQ� 3RSXODWLRQHQ� YHUVFKLHGHQH� &KURPRVRPHQVlW]H�� )�U� (XURSD� DUEHL�WHW� HU� KHUDXV� �+DUULV� ������� GD�� LQQHUKDOE� HLQHU�3RSXODWLRQ� VHKU� JUR�H�6FKZDQNXQJHQ�EHGLQJW�GXUFK�YHJHWDWLYH�XQG�UHSURGXNWLYH�3KDVHQ�DXIWUHWHQ��$XIJUXQG�GHU�JUR�HQ�PRU�SKRORJLVFKHQ� XQG� ]\WRORJLVFKHQ� 9DULDWLRQVP|JOLFKNHLWHQ� VROOWH� GLH� 8QWHUWHLOXQJ� QDFK�GHQ�&KURPRVRPHQVlW]HQ�DXIJHJHEHQ�ZHUGHQ�XQG�HV�EHL� HLQHP�NRPSOH[HQ�7D[RQ��5X�PH[�DFHWRVHOOD V��O���EHODVVHQ�ZHUGHQ��%HL�VHLQHQ�8QWHUVXFKXQJHQ�]XU�SK\ORJHQHWLVFKHQ�(QWZLFNOXQJ� JLEW� HU� GLSORLG� XQG� J\PQRNDUS� DOV� XUVSU�QJOLFKH� 0HUNPDOH� DQ�� ZRYRQ���VLFK� GLH� $QJLRNDUSLH� DEJHOHLWHW� KDEH�� 'DQQ� KDEH� HLQH� VHSDUDWH� 3RO\SORLGLVLHUXQJ� GHU�J\PQRNDUSHQ�XQG�DQJLRNDUSHQ�0RUSKRW\SHQ�VWDWWJHIXQGHQ��3IODQ]HQ�LQ�QHXEHVLHGHOWHQ�*HELHWHQ�VHLHQ��EHUZLHJHQG�KH[DSORLG��DQJLRNDUS�XQG�EUHLWEOlWWULJ�0HO]KHLPHU� ������� ]ZHLIHOW� GLH� YRQ�/|YH� ������� YRUJHQRPPHQH�$EWUHQQXQJ� GHU�*DWWXQJ�$FHWRVHOOD YRQ� GHU� *DWWXQJ�5XPH[ DQ�� 'LH� $EJUHQ]XQJ� GHU� HLQ]HOQHQ� $UWHQ���GHV�5XPH[�DFHWRVHOOD�.RPSOH[HV�KlOW�HU�DXIJUXQG�GHU�QLHGHUOlQGLVFKHQ�8QWHUVXFKXQJHQ�YRQ�6WHUN�XQG�GHQ�1LMV�I�U�SUREOHPDWLVFK��GD�HLQH�JUR�H�9DULDWLRQVEUHLWH�DXFK��EHU�GLH�HLQ]HOQHQ�3ORLGLHJUDGH�KLQDXV�YRUOLHJW�8QWHUVXFKXQJHQ�LQ�GHQ�1LHGHUODQGHQ��6WHUN�	�DO���������LQ�6�GDIULND��6WHUN��������LQ�%HOJLHQ� �6WHUN�	�GHQ�1LMV�������� LQ�)UDQNUHLFK��GHQ�1LMV�������� LQ�GHQ�$OSHQ��GHQ�1LMV� ������ VRZLH� LQ�:HVWGHXWVFKODQG� �6SUHQJHU� ������ EHVWlWLJHQ�GLH�3UREOHPDWLN� GHV�5XPH[�DFHWRVHOOD�.RPSOH[HV�� $QJLR� XQG� *\PQRNDUSLH� WUHWHQ� GXUFKZHJ� EHL� YHU�VFKLHGHQHQ� &KURPRVRPHQVlW]HQ� DXI�� $X�HUGHP� VWLPPHQ� GLH� 9HUEUHLWXQJVJHELHWH� PLW�GHQ�/|YHVFKHQ�$QJDEHQ� ������� QLFKW� �EHUHLQ�� )�U� GLH�1LHGHUODQGH� XQG�:HVWGHXWVFK�ODQG� ZLUG� HLQH� *UHQ]OLQLH� IHVWJHVWHOOW�� GLH� LQ� +|KH� 1LMPHJHQ�'RUGUHFKW� LQ� GHQ� 1LH�



��GHUODQGHQ�XQG�.|OQ�.DVVHO� LQ�'HXWVFKODQG�YHUOlXIW��Q|UGOLFK�GLHVHU�/LQLH�VLQG�GLH�3R�SXODWLRQHQ��EHUZLHJHQG�J\PQRNDUS��V�GOLFK��EHUZLHJHQG�DQJLRNDUS�%HL�$QDO\VHQ�]XU�3ROOHQPRUSKRORJLH��GHQ�1LMV�	�DO��������]HLJW�VLFK�HLQH�KRKH�,Q�KRPRJHQLWlW� DXI� MHGHU� GHU� GUHL�3ORLGLHVWXIHQ��$XIJUXQG�GHU�JUR�HQ�6FKZDQNXQJHQ�GHU�3ROOHQNRUQGXUFKPHVVHU�XQG�GHU�EHWUlFKWOLFKHQ�,QNRQVWDQ]�GHU�6NXOSWXUPHUNPDOH�EHVLW�]HQ�GLHVH�NHLQHQ�GLDJQRVWLVFKHQ�:HUW�1DFK�ZHLWHUHQ�8QWHUVXFKXQJHQ� LQ� GHU�ý665�� LQ�gVWHUUHLFK�XQG�GHU� DQJUHQ]HQGHQ�%5'� ������� VRZLH� LQ� 6�GRVWHXURSD� ������� NRPPW� GHQ� 1LMV� ]X� GHP� 6FKOX��� GD�� GLH�SK\ORJHQHWLVFKH�(QWZLFNOXQJ�YRQ�HLQHU�GLSORLGHQ��J\PQRNDUSHQ�XQG�PXOWLILGHQ�*UXQG�IRUP�DXV�6�GRVWHXURSD�XQG�$QDWROLHQ�DXVJHJDQJHQ�LVW�:lKUHQG� GHQ� 1LMV� ����� QRFK� HLQH� (LQWHLOXQJ� LQ� ��� 7D[D� YRUQLPPW�� UHGX]LHUW� HU�GLHVH������]X�YLHU�8QWHUDUWHQ�PLW�YHUVFKLHGHQHQ�PRUSKRORJLVFKHQ�0HUNPDOHQ�XQG�JH�WUHQQWHQ� 9HUEUHLWXQJVJHELHWHQ�� GLH� HLQHQ� GLSORLGHQ�� WHWUDSORLGHQ� RGHU� KH[DSORLGHQ�&KURPRVRPHQVDW]� DXIZHLVHQ� N|QQHQ�� %HL� V\PSDWULVFKHP� 9RUNRPPHQ� YRQ� WHWUD� XQG�KH[DSORLGHQ�3IODQ]HQ�WUHWHQ�.UHX]XQJHQ�DXI�%HL�8QWHUVXFKXQJHQ�]XP�5XPH[�DFHWRVHOOD�.RPSOH[�DXI�GHU� ,EHULVFKHQ�+DOELQVHO��GHQ�1LMV�	� DO�� ������ZHUGHQ�GLH� YRUKHU� JHWURIIHQHQ�$XVVDJHQ�QRFK� HLQPDO� EHVWlWLJW��'LH�9HUIDVVHU�KDOWHQ�HV� I�U�VHKU�ZDKUVFKHLQOLFK��GD��HV�]ZHL�(YROXWLRQVOLQLHQ�JLEW��GLH�]X�]ZHL�3ORLGLHUHLKHQ�JHI�KUW�KDEHQ��HLQH�SULPlUH�DXV�6�GRVWHXURSD�XQG�HLQH�VHNXQGlUH�DXV�6�GZHVWHXURSD�/|YH� ������� VWHOOW� HLQHQ� QHXHQ� %HVWLPPXQJVVFKO�VVHO� I�U� GLH� *DWWXQJ�$FHWRVHOODDXI�� (U� KlOW� GDUDQ� IHVW�� DXIJUXQG� ]\WRJHQHWLVFKHU� XQG� PRUSKRORJLVFKHU�0HUNPDOH� GLH�*DWWXQJ�$FHWRVHOOD YRQ�GHU�*DWWXQJ�5XPH[ DE]XWUHQQHQ�XQG�YLHU�$UWHQ�LP�5XPH[�DFH�WRVHOOD�.RPSOH[�PLW�DUWVSH]LILVFKHP�&KURPRVRPHQVDW]�XQG�JHWUHQQWHQ 9HUEUHLWXQJVJH�ELHWHQ�]X�XQWHUVFKHLGHQ��0RUSKRORJLVFKH�0HUNPDOH�ZHUGHQ�QXU�EHL�8QWHUDUWHQ�JHQXW]W��(U�XQWHUVFKHLGHW�
$FHWRVHOOD�YXOJDULV �.RFK��)RXUUHDX���Q ���VXEVS��YXOJDULV��J\PQRNDUSVXEVS��S\UHQDLFD �3RXUUHW��È��/|YH��DQJLRNDUS$FHWRVHOOD�PXOWLILGD �/LQQDHXV��È��/|YH���Q ����EHUZLHJHQG�J\PQRNDUS$FHWRVHOOD�JUDPLQLIROLD �5XGROSK��È��/|YH���Q ���$FHWRVHOOD�DQJLRFDUSD �0XUEHFN��È��/|YH���Q ���LP�ZHVWOLFKHQ�9HUEUHLWXQJVJHELHW�DQJLRNDUSLP�|VWOLFKHQ�9HUEUHLWXQJVJHELHW�J\PQRNDUS$NHUR\G� ������� ������JUHLIW�GDV�3UREOHP�GHU�7D[RQRPLH�GHV�5XPH[�DFHWRVHOOD�.RP�SOH[HV�HUQHXW�DXI�XQG�JLEW�LQ�$QOHKQXQJ�DQ�GHQ�1LMV��������YLHU�8QWHUDUWHQ�DQ�
5XPH[�DFHWRVHOOD�VXEVS��DFHWRVHOOD /LQQDHXVJ\PQRNDUS��%DVDOOREHQ�GHU�%OlWWHU�HLQIDFK�Q� ���������1RUG���1RUGZHVW� XQG =HQWUDOHXURSD



��5XPH[�DFHWRVHOOD�VXEVS��DFHWRVHOORLGHV �%DODQVD��GHQ�1LMVJ\PQRNDUS��%DVDOOREHQ�GHU�%OlWWHU�KDQGI|UPLJ�JHWHLOW��PXOWLILG��Q� �������������6�GRVWHXURSD��VHOWHQ�LQ�=HQWUDOHXURSD5XPH[�DFHWRVHOOD�VXEVS��S\UHQDLFXV �3RXUUHW�GH�)LJHDF�H[�/DSH\URXVVH��$NHUR\GDQJLRNDUS��%DVDOOREHQ�GHU�%OlWWHU�HLQIDFK�Q� �����������������:HVW�(XURSD5XPH[�DFHWRVHOOD�VXEVS��PXOWLILGXV �/LQQDHXV��$UFDQJHOLDQJLRNDUS��%DVDOOREHQ�GHU�%OlWWHU�KDQGI|UPLJ�JHWHLOW��PXOWLILG��Q� �������������=HQWUDO� XQG�6�GLWDOLHQ��%DONDQKDOELQVHO��5XPlQLHQ'LH�8QWHUVXFKXQJHQ� ]HLJHQ� GLH� 3UREOHPDWLN� HLQHU� WD[RQRPLVFKHQ�*OLHGHUXQJ� GHV�5X�PH[�DFHWRVHOOD�)RUPHQNUHLVHV�� 'LHV� VFKOlJW� VLFK� DXFK� LQ� GHU� HXURSlLVFKHQ� %HVWLP�PXQJVOLWHUDWXU�QLHGHU��ZR�ELV�KHXWH�YHUVFKLHGHQH�*OLHGHUXQJVDQVlW]H�YHUZHQGHW�ZHUGHQ�=LHO� GLHVHU� $UEHLW� LVW� HV�� GXUFK� 8QWHUVXFKXQJ� YRQ� 5XPH[�DFHWRVHOOD�3RSXODWLRQHQ� LQ�+HVVHQ�XQG�DQJUHQ]HQGHQ�*HELHWHQ�IROJHQGH�)UDJHQ�]X�NOlUHQ�
�� /DVVHQ�VLFK�LQ�GLHVHP�UHODWLY�EHJUHQ]WHQ�*HELHW�YHUVFKLHGHQH�3ORLGLHJUDGH�QDFK�ZHLVHQ"�� .DQQ�PDQ�GLH� YHUVFKLHGHQHQ�3ORLGLHJUDGH�� VRIHUQ�YRUKDQGHQ�� DQKDQG�YRQ�PRU�SKRORJLVFKHQ�0HUNPDOHQ�HUNHQQHQ"�� ,VW�HV�DXIJUXQG�PRUSKRORJLVFKHU�XQG�NDU\RORJLVFKHU�0HUNPDOH�P|JOLFK��HLQH�WD�[RQRPLVFKH�*OLHGHUXQJ�YRU]XQHKPHQ"

�� 0DWHULDO�XQG�0HWKRGHQ��� 8QWHUVXFKXQJVJHELHWH
$OV�YRUEHUHLWHQGH�8QWHUVXFKXQJHQ�ZXUGHQ�GDV�+HUEDULXP�+DXVVNQHFKW�� -HQD��XQG�GDV�6HQFNHQEHUJ�+HUEDULXP�� )UDQNIXUW� DP�0DLQ�� JHVLFKWHW�� ZREHL� )XQGRUWH� PLW� LQ� EH]XJ��DXI�GLH�%ODWWIRUP� LQWHUHVVDQW�HUVFKHLQHQGHQ�%HOHJHQ�HUPLWWHOW�ZXUGHQ��(UJlQ]HQG�GD]X�VWDQGHQ� PLU� I�U� +HVVHQ� $QJDEHQ� YRQ� .DUO� 3�� %XWWOHU�� 7KRPDV� *UHJRU� XQG� :LHODQG�6FKQHGOHU� ]XU� 9HUI�JXQJ�� 'LH� GUHL� 8QWHUVXFKXQJVRUWH� LQ� 1RUGUKHLQ�:HVWIDOHQ� JHKHQ��DXI� )XQGH� YRQ� 9RONHU�0HO]KHLPHU� ]XU�FN�� $XI� $QUDWHQ� YRQ� +HUUQ� GHQ� 1LMV�� GHU� EHL�1HXPDUNW� L�G�2SI�� LQWHUHVVDQWH� 3RSXODWLRQHQ� JHIXQGHQ� KDWWH�� ZXUGHQ� GRUW� HEHQIDOOV�8QWHUVXFKXQJHQ�GXUFKJHI�KUW��6R�HUJLEW�VLFK�HLQ�8QWHUVXFKXQJVJHELHW�PLW�6FKZHUSXQNW�LQ�+HVVHQ�XQG�:HVW�7K�ULQJHQ�� GD]X�NRPPHQ�JH]LHOW� DXVJHZlKOWH�2UWH� LQ�1RUGUKHLQ�:HVWIDOHQ�XQG�%D\HUQ��6lPWOLFKH�8QWHUVXFKXQJVRUWH�ZXUGHQ�ZlKUHQG�GHU�9HJHWDWLRQV�SHULRGH������PHKUIDFK�DXIJHVXFKW�



������ 6WDQGRUWXQWHUVXFKXQJHQ
$Q�MHGHP�6WDQGRUW�ZXUGHQ�%RGHQDUW�XQG�S+�:HUW�EHVWLPPW��ZHLWHUH�$QJDEHQ�ZXUGHQ�hEHUVLFKWVZHUNHQ� HQWQRPPHQ�� $X�HUGHP� ZXUGH� )ULVFKPDWHULDO� ]XU� .XOWLYLHUXQJ� XQG�]XP�+HUEDULVLHUHQ�PLWJHQRPPHQ�'LH�8QWHUVXFKXQJ�GHU�%RGHQDUW�HUIROJWH��EHU�GLH�)LQJHUSUREH��.XQW]H�	�DO��������PLW� (UGH� DXV� �� FP� %RGHQWLHIH�� 'HU� *HVWHLQVXQWHUJUXQG� ZXUGH� JHRORJLVFKHQ� .DUWHQ�HQWQRPPHQ�'LH�(UPLWWOXQJ� GHV� S+�:HUWHV� HUIROJWH�PLW� (UGH� DXV� �� FP�7LHIH��+LHU]X�ZXUGHQ�� J�(UGH�PLW��� PO�$TXD�GHPLQHUDOLVDWD�YHUPLVFKW��JHVFK�WWHOW�XQG�QDFK���0LQXWHQ�GHU�S+�:HUW� PLW� 8QLYHUVDO�,QGLNDWRUSDSLHU� I�U� HLQHQ� S+�%HUHLFK� YRQ� ����� XQG� PLW�01�6SH]LDO�,QGLNDWRUSDSLHU� I�U� HLQHQ� S+�%HUHLFK� YRQ� �������� GHU� )LUPD�0DFKHUH\�1DJHO�EHVWLPPW�

���� :XFKVIRUP
5XPH[� DFHWRVHOOD LVW� HLQH� SHUHQQLHUHQGH�� GL|]LVFKH� XQG� DQHPRJDPH� 3IODQ]H�� GLH� VLFK�VRZRKO�GXUFK�VH[XHOOH�)RUWSIODQ]XQJ�DOV�DXFK�GXUFK�YHJHWDWLYH�9HUPHKUXQJ�ZHLWHUYHU�EUHLWHQ� NDQQ�� %HL� GHU� VH[XHOOHQ� )RUWSIODQ]XQJ� HQWZLFNHOW� VLFK� QDFK� HUIROJWHU�%HIUXFK�WXQJ� HLQH� HLQVDPLJH� 1X��� GLH� YRQ� GHQ� LQQHUHQ� 3HULJRQEOlWWHUQ� �9DOYHQ�� XPJHEHQ� LVW��$XV�GHP�6DPHQ�HQWVWHKW�HLQH�.HLPSIODQ]H�PLW�NXU]HP�+\SRNRW\O�XQG�ODQJHU��UHLFKYHU�]ZHLJWHU�+DXSWZXU]HO��'LH�DXI�GLH�.RW\OHGRQHQ�IROJHQGHQ�3ULPlUEOlWWHU�KDEHQ�HLQH�HLQ�IDFKH�OlQJOLFKH�6SUHLWH��(UVW�GLH�)ROJHEOlWWHU�ZHLVHQ�GDQQ�GLH�I�U�5XPH[�DFHWRVHOOD FKD�UDNWHULVWLVFKH�%ODWWVSUHLWH�PLW�6SLH�HFNHQ� DXI��'HU�0XWWHUVSUR��EULQJW� LP�6SlWVRPPHU�HLQH�/DXEEODWWURVHWWH�KHUYRU� HU�HUIlKUW�JHOHJHQWOLFK�QRFK�DP�(QGH�GHV�.HLPMDKUHV�HLQH�,QWHUQRGLHQVWUHFNXQJ�XQG�VFKOLH�W�GDQQ�PLW�HLQHU�,QIORUHV]HQ]�DE��1DFK�GHU�%O�WH�VWLUEW�QXU� GHU� %O�WHQVWHQJHO� DE��ZlKUHQG�.QRVSHQ� LQ� GHQ�$FKVHOQ� GHU� 5RVHWWHQEOlWWHU� �EHU�ZLQWHUQ�XQG�LP�QlFKVWHQ�-DKU�]X�QHXHQ�%O�WHQWULHEHQ�DXVZDFKVHQ��6RPLW�NDQQ�PDQ�5X�PH[� DFHWRVHOOD LQ� EH]XJ� DXI� VHLQH� hEHUZLQWHUXQJVIRUP� DOV� +HPLNU\SWRSK\W� DQVHKHQ��5DXK�������7UROO��������'LH�YHJHWDWLYH�9HUPHKUXQJ�HUIROJW�GXUFK�6HLWHQZXU]HOQ��GLH�DQ� DOWHQ�3IODQ]HQ� HLQH�/lQJH�ELV� ]X�GUHLYLHUWHO�0HWHU�XQG�PHKU�HUUHLFKHQ�N|QQHQ�XQG�VLFK� IODFK� XQWHU� GHU� %RGHQREHUIOlFKH� DXVEUHLWHQ�� 'LHVH� ELOGHQ� $GYHQWLYNQRVSHQ�� DXV�GHQHQ� HUVW� HLQIDFK�JHVWDOWHWH�/DXEEOlWWHU�� GLH� GHQ�3ULPlUEOlWWHUQ� GHU�.HLPSIODQ]H� HQW�VSUHFKHQ�� KHUYRUJHKHQ�� VSlWHU� GDQQ� DXFK KLHU� GLH� I�U�5XPH[�DFHWRVHOOD W\SLVFKHQ�)RO�JHEOlWWHU��'LH�ZHLWHUH�(QWZLFNOXQJ�HQWVSULFKW�GHU�GHV�0XWWHUVSURVVHV��'HU�:XU]HOVSUR��YRQ�5XPH[� DFHWRVHOOD LVW� LQ� VHLQHU�*HVDPWKHLW�PHKUHUH� -DKUH� DXVGDXHUQG��6RPLW� NDQQ�PDQ�LKQ�LQ�VHLQHU�*HVDPWKHLW�DOV�:XU]HOJHRSK\W�EH]HLFKQHQ��(LQH�/RVO|VXQJ�GHU�:XU�]HOVSURVVH� YRQ� GHU�0XWWHUSIODQ]H� ILQGHW� QLFKW� VWDWW�� 6R� NDQQ�PDQ� GLH� LQWHUHVVDQWH� (U�VFKHLQXQJ�EHREDFKWHQ��GD��HLQ�DXVJHGHKQWHU�%HVWDQG�SO|W]OLFK�YHUVFKZLQGHQ�NDQQ��*HKW�QlPOLFK�GLH�0XWWHUSIODQ]H�]XJUXQGH��VR�VWHUEHQ�LQ�GHU�5HJHO�IDVW�DOOH�:XU]HOVSURVVH�PLW�DE��5DXK�������



��

$EELOGXQJ��� 5XPH[� DFHWRVHOOD�� +DELWXV� HLQHU� 3IODQ]H� PLW� :XU]HOVSURVVHQ� �:N���'LHVH� HQWVSULQJHQ� YRUQHKPOLFK� GHQ� ODQJHQ�� KRUL]RQWDO� RULHQWLHUWHQ�6HLWHQZXU]HOQ�� +DXSWVSUR�� PLW� ,QIORUHV]HQ]� �+S��� +\SRNRW\O� �+\���%RGHQQLYHDX��11���1DFK�5DXK��������

���� .DU\RORJLH
)�U� GLH� &KURPRVRPHQ�8QWHUVXFKXQJHQ� ZXUGH�0DWHULDO� GHU� HLQ]HOQHQ� 8QWHUVXFKXQJV�RUWH� LQ� 7|SIHQ� NXOWLYLHUW�� (V�ZXUGHQ� MHZHLOV� GLH�:XU]HOVSLW]HQ� YRQ� GUHL� ELV� I�QI� YHU�VFKLHGHQHQ� 3IODQ]HQ� XQWHUVXFKW��'LH�:XU]HOVSLW]HQ�ZHUGHQ�JHJHQ������8KU� DEJHQRP�PHQ�XQG�]XU�)L[LHUXQJ�GHU�0HWDSKDVH�����6WXQGHQ�LQ�HLQH������P���+\GUR[\FKLQROLQ�/|VXQJ�JHOHJW��'DQDFK�ZHUGHQ� VLH� LQ�HLQH�/|VXQJ�DXV����LJHP�$ONRKRO�XQG�(LVHVVLJ��������EHUI�KUW��ZRULQ�VLH �EHU�OlQJHUH�=HLW�DXIEHZDKUW�ZHUGHQ�N|QQHQ��'LH�$QIlUEXQJ�GHU�:XU]HOVSLW]HQ� HUIROJW� PLW� (LVHQNDUPLQ�/|VXQJ��PDQ� Ol�W� VLH� YRU� GHU�PLNURVNRSL�VFKHQ�%HWUDFKWXQJ�FLUFD����6WXQGHQ�LQ�GHU�)DUEO|VXQJ�VWHKHQ��$QVFKOLH�HQG�EULQJW�PDQ�GLH� :XU]HOVSLW]HQ� HLQ]HOQ� DXI� GHQ� 2EMHNWWUlJHU� LQ� .DUPLQ�(VVLJVlXUH�/|VXQJ�� 1DFK�YRUVLFKWLJHP�(UKLW]HQ�ODVVHQ�VLFK�GLH�:XU]HO]HOOHQ�GXUFK�OHLFKWHV�4XHWVFKHQ�XQG�.ORS�IHQ�DXI�GHQ�2EMHNWWUlJHU�DXVEUHLWHQ��ZREHL�GLH�&KURPRVRPHQ�LP�/LFKWPLNURVNRS�GHXW�OLFK�VLFKW� XQG�]lKOEDU�ZHUGHQ�



������ 0RUSKRORJLH
'LH� PRUSKRORJLVFKHQ� 8QWHUVXFKXQJHQ� ZXUGHQ� DP� 6WDQGRUW�� DQ� NXOWLYLHUWHP� )UHLODQG�XQG�DQ�+HUEDUPDWHULDO�GXUFKJHI�KUW��=XU�&KDUDNWHULVLHUXQJ�GHU�HLQ]HOQHQ�3RSXODWLRQHQ�ZXUGHQ�GHU�+DELWXV�GHU�HLQ]HOQHQ�3IODQ]HQ��GLH�%ODWWIRUP�VRZRKO�GHU�:LQWHUEOlWWHU�DOV�DXFK� GHU�%OlWWHU� DP�%O�WHQWULHE�� GHU�%O�WHQVWDQG�� GLH�(LQ]HOEO�WH� XQG�GLH�)U�FKWH� JH�QDXHU�XQWHUVXFKW�'LH� YHUVFKLHGHQHQ� %ODWWIRUPHQ� HUJDEHQ� VLFK� DQKDQG� XQWHUVFKLHGOLFKHU� =DKOHQ� DQ�6SLH�HFNHQ� VRZLH� DXIJUXQG� HLQHV� GLIIHUHQ]LHUWHQ� /lQJHQ��%UHLWHQYHUKlOWQLVVHV�� +LHU]X�ZXUGHQ� DP� 6WDQGRUW� FLUFD� ������� EO�KHQGH� 7ULHEH� VRZLH� FLUFD� �������:LQWHUEODWWUR�VHWWHQ�XQWHUVXFKW�=XU�(UPLWWOXQJ�GHU�6WRPDWDJU|�HQ�XQG� �GLFKWHQ�ZXUGHQ�)OlFKHQVFKQLWWH�GHU�%ODWW�XQWHUVHLWH�KHUJHVWHOOW��VRIRUW�LQ�:DVVHU��EHUI�KUW�XQG PLNURVNRSLVFK�DXVJHZHUWHW�'HU�%O�WHQVWDQG�ZXUGH�LQ�VHLQHU�*HVDPWOlQJH�YHUPHVVHQ�XQG�LQ�%H]LHKXQJ�]XP�YH�JHWDWLYHQ�7HLO�GHV�%O�WHQVWHQJHOV�JHVHW]W��XP�GDV�9HUKlOWQLV�]ZLVFKHQ�JHQHUDWLYHP�XQG�YHJHWDWLYHP�%HUHLFK�]X�HUPLWWHOQ�%HL�GHQ�(LQ]HOEO�WHQ�ZXUGH�GHU 'XUFKPHVVHU�GHU�YROOVWlQGLJ�DXIJHEO�KWHQ�PlQQOL�FKHQ� XQG� ZHLEOLFKHQ� %O�WHQ� IHVWJHVWHOOW�� $X�HUGHP� ZXUGH� IULVFKHU� 3ROOHQ� LQ� :DVVHU��EHUI�KUW� XQG� HLQHU� OLFKWPLNURVNRSLVFKHQ� 8QWHUVXFKXQJ� KLQVLFKWOLFK� GHU� *U|�H� XQG�)RUP� GHU� 3ROOHQN|UQHU� XQWHU]RJHQ�� (V� ZXUGHQ� MHZHLOV� FLUFD� ���� 3ROOHQN|UQHU� XQWHU�VXFKW�(LQ� ZHLWHUHV� ZLFKWLJHV� 0HUNPDO� VLQG� GLH� )U�FKWH�� GLH� ]XP� 7HLO� DQJLRNDUS� ± PLW���GHQ� LQQHUHQ�3HULJRQEOlWWHUQ�YHUNOHEW�± VLQG��+LHU�ZXUGHQ�HUVWH�9RUXQWHUVXFKXQJHQ�EH�UHLWV� DP�6WDQGRUW� LQ�)RUP�HLQHU� Ä5XEEHO�3UREH³ GXUFKJHI�KUW��*HQDXHUH�$QJDEHQ� OLH��HQ� VLFK� GXUFK� GLH� %HWUDFKWXQJ� PLW� GHP� 6WHUHRPLNURVNRS� HU]LHOHQ�� 'LH� $QDO\VH� GHU�2EHUIOlFKHQVWUXNWXU� GHU� LQQHUHQ� 3HULJRQEOlWWHU� VRZLH� GHU� )UXFKWREHUIOlFKH� ZXUGH�PLW�GHP� 5DVWHUHOHNWURQHQPLNURVNRS� GXUFKJHI�KUW�� :HLWHUKLQ ZXUGHQ� *U|�H� XQG� *HZLFKW�YRQ�FLUFD�������)U�FKWHQ�HUPLWWHOW�=XU� 9HUWLHIXQJ� GHU� HLJHQHQ� 8QWHUVXFKXQJHQ�ZXUGHQ� GDV�+HUEDULXP�+DXVVNQHFKW��-HQD�� GDV� 6HQFNHQEHUJ�+HUEDULXP�� )UDQNIXUW� DP�0DLQ�� GDV�+HUEDULXP�GHU�8QLYHUVLWlW�+DPEXUJ�� GDV� +HUEDULXP� GHU� %RWDQLVFKHQ� 6WDDWVVDPPOXQJ�0�QFKHQ� XQG� GDV� +HUED�ULXP�GHU�8QLYHUVLWlW�$PVWHUGDP�JHVLFKWHW�

�� (UJHEQLVVH���� .DU\RORJLH
,P� 8QWHUVXFKXQJVJHELHW� NRQQWHQ� ]ZHL� 3ORLGLHJUDGH� QDFKJHZLHVHQ� ZHUGHQ�� HLQH� WHWUD�SORLGH� )RUP� PLW� �Q�  � ��� &KURPRVRPHQ� XQG� HLQH� KH[DSORLGH� )RUP PLW� �Q�  � ���&KURPRVRPHQ�



��

$EELOGXQJ��� 9HUWHLOXQJ� GHU� WHWUDSORLGHQ� ��Q ���� RIIHQH� .UHLVH�� XQG� KH[DSORLGHQ�)RUPHQ� ��Q ���� DXVJHI�OOWH� .UHLVH�� DQ� GHQ� XQWHUVXFKWHQ� )XQGRUWHQ��+DOEDXVJHI�OOWH� .UHLVH�� *HPHLQVDPHV� 9RUNRPPHQ� GHU� WHWUDSORLGHQ�XQG�KH[DSORLGHQ�)RUP�
'LH�9HUEUHLWXQJ�GHU�WHWUDSORLGHQ�XQG�KH[DSORLGHQ�)RUPHQ�LVW�LQ�$EELOGXQJ���GDUJH�VWHOOW�� +LHUEHL� ]HLJW� VLFK�� GD�� GLH� WHWUDSORLGH� )RUP� LQ� 6�GKHVVHQ�� EHVRQGHUV� LP�)UDQNIXUWHU� 5DXP�� XQG� EHL� 1HXPDUNW� L�G�2SI�� DXIWULWW�� 'LH� KH[DSORLGH� )RUP� NRPPW�YLHOHURUWV�LQ�+HVVHQ��7K�ULQJHQ�XQG�DQ�GHQ�XQWHUVXFKWHQ�)XQGRUWHQ�LQ�1RUGUKHLQ�:HVW�IDOHQ� YRU�� ,P� )UDQNIXUWHU� 5DXP� XQG� EHL� 1HXPDUNW� L�G�2SI�� OLHJHQ� EHLGH� 3ORLGLHJUDGH�JHPHLQVDP�YRU�



������ 0RUSKRORJLH
'LH�JHQDXH�%HWUDFKWXQJ�GHU�PRUSKRORJLVFKHQ�0HUNPDOH�LP 8QWHUVXFKXQJVJHELHW�LVW�]XU�(LQRUGQXQJ� XQHUOl�OLFK�� )�U� 5XPH[� DFHWRVHOOD ZXUGHQ� GHU� +DELWXV� GHU� 3IODQ]HQ�� GLH�%OlWWHU�� GHU� %O�WHQVWDQG�PLW� (LQ]HOEO�WHQ� VRZLH� GLH� )U�FKWH� DXI�P|JOLFKH�8QWHUVFKHL�GXQJVPHUNPDOH�KLQ�XQWHUVXFKW�

������ +DELWXV�GHU�3IODQ]HQ
'LH� 3IODQ]HQ� ]HLFKQHQ� VLFK� GXUFK� DXIUHFKWHQ�:XFKV� DXV�� QLHGHUOLHJHQGH�)RUPHQ�ZXU�GHQ� QLFKW� JHIXQGHQ�� 'LH� *U|�H� VFKZDQNW� MH� QDFK� 6WDQGRUW�� XQG� DXFK� GHU� 9HU]ZHL�JXQJVJUDG�DQ�GHQ�HLQ]HOQHQ�%O�WHQWULHEHQ�LVW�YHUVFKLHGHQ��:LUG�HLQ�6WDQGRUW�UHJHOPl�LJ�JHPlKW��VLQG�GLH�3IODQ]HQ�NOHLQHU�XQG�JHGUXQJHQHU��%HL�VHKU�GLFKWHQ�3RSXODWLRQHQ�VLQG�GLH� DX�HQ� VWHKHQGHQ� 3IODQ]HQ� LQ� GHU� 5HJHO� HWZDV� JU|�HU�� 'HU� +DELWXV� GHU� HLQ]HOQHQ�3IODQ]HQ�YDULLHUW�VHOEVW�LQQHUKDOE�HLQHU�3RSXODWLRQ�EHWUlFKWOLFK�

������ %OlWWHU
%HL�GHQ�%OlWWHUQ ODVVHQ�VLFK�LQQHUKDOE�HLQHU�3RSXODWLRQ�YHUVFKLHGHQH�)RUPHQ�QDFKZHL�VHQ��XQG� VRJDU�DP�HLQ]HOQHQ�,QGLYLGXXP�NRPPHQ�YHUVFKLHGHQH�%ODWWDXVSUlJXQJHQ�YRU��$EELOGXQJ����$OOJHPHLQ�Ol�W�VLFK�IHVWVWHOOHQ��GD��GLH�%OlWWHU�XP�VR�JU|�HU�VLQG��MH�VFKDWWLJHU�GHU�6WDQGRUW�LVW��%HL�GHU�ZHLWHUHQ�8QWHUVXFKXQJ�ZLUG�]ZLVFKHQ�%OlWWHUQ�GHU�/DXEEODWWURVHW�WH��KLHU�DOV�:LQWHUEOlWWHU�EH]HLFKQHW��XQG�%OlWWHUQ�DQ�GHQ�%O�WHQWULHEHQ�XQWHUVFKLHGHQ�'LH�:LQWHUEOlWWHU�VLQG�LPPHU�PHKU�RGHU�ZHQLJHU�ODQJ�JHVWLHOW�XQG�PHLVW�JU|�HU�XQG�EUHLWHU� DOV� GLH� %OlWWHU� DP� %O�WHQWULHE�� (V� NRPPHQ� DOOH� I�QI� 0HUNPDOVIRUPHQ���$EELOGXQJ����YRU��ZREHL�GLH�VFKPDOEOlWWULJH�)RUP�UHODWLY�VHOWHQ�LVW��6RZRKO�LQQHUKDOE�YRQ�WHWUDSORLGHQ�DOV�DXFK�KH[DSORLGHQ�3RSXODWLRQHQ�WUHWHQ�PHLVW�PHKUHUH�0HUNPDOVIRU�PHQ�JHPHLQVDP�DXI�� ,Q�7DEHOOH���ZLUG�GLH�SUR]HQWXDOH�=XVDPPHQVHW]XQJ�GHU�:LQWHU�EODWWIRUPHQ�VRZLH�GDV�9HUKlOWQLV�YRQ�/lQJH�]X�%UHLWH�DQ�GHQ�HLQ]HOQHQ�)XQGRUWHQ�DXI�JH]HLJW��GDV�DQ�FLUFD�������%OlWWHUQ�YHUVFKLHGHQHU�%ODWWURVHWWHQ�HUPLWWHOW�ZXUGH�



��

$EELOGXQJ��� %ODWWIRUPHQ�LP�8QWHUVXFKXQJVJHELHW��2EHUH�5HLKH��OLQNV��VFKPDOEOlWW�ULJ� �PLQGHVWHQV� ��
 OlQJHU� DOV� EUHLW��� 0LWWH�� %ODWWVSUHLWH� RKQH� %D�VDOOREHQ� �RKQH� 6SLH�HFNHQ��� UHFKWV��%DVDOOREHQ� GHU�%OlWWHU� XQJHWHLOW����� 3DDU� 6SLH�HFNHQ���8QWHUH�5HLKH�� OLQNV� XQG�0LWWH��PXOWLILGH�%ODWW�IRUP�� %DVDOOREHQ� GHU� %OlWWHU� KDQGI|UPLJ� JHWHLOW�� HLQ� ,QGLYLGXXP� JLOW�DOV� PXOWLILG�� ZHQQ� �� %ODWW� PXOWLILG� LVW�� UHFKWV�� GRSSHOWH� =lKQXQJ�� DQ�GHQ�%DVDOOREHQ�DXI�MHGHU�6HLWH�PLW�HLQHP�NOHLQHQ�=lKQFKHQ�



��'LH�%OlWWHU�DQ�GHQ�%O�WHQVWHQJHOQ�NRPPHQ�]XP�7HLO�HLQ]HOQ�YRU��]XP�7HLO� LQ�:LUWHOQ��'LH�XQWHUHQ�%OlWWHU�VLQG�PHLVW�ODQJ�JHVWLHOW��ZlKUHQG�GLH�REHUHQ�%OlWWHU�VLW]HQG�RGHU�IDVW�VLW]HQG�VLQG��'LH�%OlWWHU�ZHUGHQ�QDFK�REHQ�NOHLQHU�XQG�VFKPDOHU�XQG�ZHLVHQ QRUPDOHU�ZHLVH� NHLQH� 6SLH�HFNHQ� DXI�� =XU� )HVWOHJXQJ� GHU�0HUNPDOVDXVSUlJXQJ� VRZLH� ]XP�%H�VWLPPHQ� GHV� /lQJHQ��%UHLWHQYHUKlOWQLVVHV� N|QQHQ� GHVKDOE� QXU� XQWHUH�%OlWWHU� GHV�%O��WHQWULHEV�YHUZHQGHW�ZHUGHQ��(V�NRPPHQ�DOOH�I�QI�0HUNPDOVIRUPHQ�YRU��$EELOGXQJ�����6RZRKO�LQQHUKDOE�YRQ�WHWUDSORLGHQ�DOV�DXFK�KH[DSORLGHQ�3RSXODWLRQHQ�WUHWHQ�PHLVW�PHK�UHUH� %ODWWIRUPHQ� JHPHLQVDP� DXI�� 'LH� VFKPDOEOlWWULJH� )RUP� NRPPW� PHLVWHQV� PLW� GHU�PXOWLILGHQ� )RUP� ]XVDPPHQ� YRU�� ,Q� 7DEHOOH� ��ZLUG� GLH� SUR]HQWXDOH�=XVDPPHQVHW]XQJ�GHU�%ODWWIRUPHQ�DP�%O�WHQVWHQJHO�VRZLH�GDV�/lQJHQ��%UHLWHQYHUKlOWQLV�I�U�GLH�HLQ]HOQHQ�)XQGRUWH� DXIJH]HLJW�� GDV� DQ� FLUFD� ������ %OlWWHUQ� YHUVFKLHGHQHU� %O�WHQWULHEH� HUPLWWHOW�ZXUGH�$Q�GHQ�%OlWWHUQ� GHU�%O�WHQWULHEH�ZXUGHQ�GD]X�GLH�6WRPDWDJU|�HQ�XQG� �]DKOHQ�HU�PLWWHOW��GLH�VRZRKO�EHL�WHWUDSORLGHQ�DOV�DXFK�EHL�KH[DSORLGHQ�3RSXODWLRQHQ�6FKZDQNXQ�JHQ�XQWHUOLHJHQ��'LH�*U|�H�GHU�6WRPDWD�OLHJW�LP�%HUHLFK�YRQ������������P��7DEHOOH ���
7DEHOOH��� :LQWHUEOlWWHU���.HLQH�$QJDEHQ�OLHJHQ�I�U�GLH�)XQGRUWH��D�XQG��� YRU��
)XQGRUW &KURPRVR� %OlWWHU ��3DDU GRSSHOWH PXOWLILG RKQHPHQVDW]���Q� /lQJH�%UHLWH 6SLH�HFNHQ =lKQXQJ 6SLH�HFNHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��)XQGRUW &KURPRVR� %OlWWHU ��3DDU GRSSHOWH PXOWLILG RKQHPHQVDW]���Q� /lQJH�%UHLWH 6SLH�HFNHQ =lKQXQJ 6SLH�HFNHQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$QPHUNXQJ� ]X� 7DEHOOH� ��� )XQGRUW� ���� ���� GHU� %OlWWHU� VHKU� VFKPDO� PLW� �� 3DDU� 6SLH�HFNHQ� �9HUKlOWQLV�/lQJH�%UHLWH������������������EUHLW�PLW���3DDU�6SLH�HFNHQ��9HUKlOWQLV�/lQJH�%UHLWH����� ������
$QPHUNXQJHQ�]X�7DEHOOH����)XQGRUW� ��������GHU�%OlWWHU���
�OlQJHU�DOV�EUHLW��)XQGRUW� ��������GHU�%OlWWHU�PLW�QDFK�REHQ�JHULFKWHWHQ�6SLH� HFNHQ��)XQGRUW���������GHU�%OlWWHU�PLW�QDFK�REHQ�JHULFKWHWHQ�6SLH�HFNHQ�



��7DEHOOH��� %OlWWHU�DP�%O�WHQVWHQJHO���R�� �6SLH�HFNHQ�QDFK�REHQ�JHULFKWHW���.HL�QH�$QJDEHQ�OLHJHQ�I�U�GLH�)XQGRUWH��D�XQG���D�YRU��
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7DEHOOH��� 6SDOW|IIQXQJHQ���.HLQH�$QJDEHQ�OLHJHQ�I�U�GLH�)XQGRUWH��D������������������������XQG����YRU��
)XQGRUW &KURPRVRPHQ� 6SDOW|IIQXQJHQ 6SDOW|IIQXQJHQVDW]���Q� *U|�H��LQ��P� =DKO��DXI�����
���� FP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� �� ��������� ��� �� ��������� ��� �� ��������� ��� �� ��������� ��� �� ��������� ��� �� ��������� ��� �� ��������� ��� �� ���� ���� �� ���� ���� �� ��������� ���� �� ��������� ���� �� ��������� ���� �� ��������� ���� �� ���� ���� �� ��������� ���� �� ��������� ���� �� ���� ���� �� ��������� ���� �� ���� ���� �� ��������� ��



��)XQGRUW &KURPRVRPHQ� 6SDOW|IIQXQJHQ 6SDOW|IIQXQJHQVDW]���Q� *U|�H��LQ��P� =DKO��DXI�����
���� FP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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������ %O�WHQVWDQG�XQG�(LQ]HOEO�WH
%HL� GHU� 8QWHUVXFKXQJ� VRZRKO� GHU� PlQQOLFKHQ� DOV� DXFK� GHU� ZHLEOLFKHQ� %O�WHQVWlQGH�ZXUGH� GDV� 9HUKlOWQLV� ]ZLVFKHQ� JHQHUDWLYHP� XQG� YHJHWDWLYHP� %HUHLFK� HUPLWWHOW�� 'LH�%O�WHQVWlQGH� EHJDQQHQ� LQ� GHU� 0LWWH� GHV� %O�WHQWULHEHV� RGHU� GDU�EHU�� VR� GD�� VLFK� HLQ�9HUKlOWQLV� ]ZLVFKHQ� %O�WHQVWDQG� XQG� YHJHWDWLYHU� =RQH� YRQ� ���� RGHU� ���� QDFKZHLVHQ�OLH��%HL� GHU� (LQ]HOEO�WH� ZXUGH� GHU� 'XUFKPHVVHU� GHU� DXIJHEO�KWHQ� PlQQOLFKHQ� XQG�ZHLEOLFKHQ�%O�WHQ� HUPLWWHOW��(V� HUJDEHQ� VLFK�XQDEKlQJLJ�YRP�)XQGRUW� I�U� GLH�PlQQOL�FKHQ�%O�WHQ�������� PP�XQG� I�U�GLH�ZHLEOLFKHQ�%O�WHQ�������� PP��:HLWHUKLQ�ZXUGHQ�GHU�'XUFKPHVVHU�GHU�3ROOHQN|UQHU�VRZLH� LKUH�6NXOSWXUPHUNPDOH�EHVWLPPW��7DEHOOH�����(V�]HLJW� VLFK��GD��GHU�3ROOHQGXUFKPHVVHU�EHWUlFKWOLFKH�6FKZDQNXQJHQ� LP�%HUHLFK�YRQ����������� �P� DXIZHLVW�� $XFK� GLH� SUR]HQWXDOH� =XVDPPHQVHW]XQJ� YRQ� GUHL��WULSRUDWHQ�WULFROSRUDWHQ�� XQG� YLHUSRULJHQ� �WHWUDSRUDWHQ�WHWUDFROSRUDWHQ�� 3ROOHQN|UQHUQ�LVW�YRQ�)XQGRUW�]X�)XQGRUW�YHUVFKLHGHQ�



��7DEHOOH��� 3ROOHQ��%HL�GHQ�)XQGRUWHQ������XQG����OLHJHQ�NHLQH�$QJDEHQ�]XP�9HUKlOW�QLV�GHU�WUL� ]X�WHWUDSRUDWHQ�3ROOHQN|UQHU�YRU���.HLQH�$QJDEHQ�OLHJHQ�I�U�GLH�)XQGRUWH���������������XQG����YRU��
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�������� )U�FKWH
,P�8QWHUVXFKXQJVJHELHW�ZXUGHQ�]ZHL�)UXFKWW\SHQ�QDFKJHZLHVHQ��HLQ�J\PQRNDUSHU��EHL�GHP� GDV� 3HULNDUS� GHU� 1X�� QLFKW�PLW� GHQ�9DOYHQ� �LQQHUHQ� 3HULJRQEOlWWHUQ�� YHUEXQGHQ��LVW��XQG�HLQ�DQJLRNDUSHU��EHL�GHP�GLH�9DOYHQ�PLW�GHP�3HULNDUS�YHUNOHEW�VLQG��'LHV�Ol�W�VLFK� GXUFK�8QWHUVFKLHGH� LQ� GHU�2EHUIOlFKH� VRZRKO� GHU�9DOYHQ� DOV� DXFK� GHV� 3HULNDUSV�QDFKZHLVHQ��$EELOGXQJHQ������(V�]HLJW�VLFK��GD��EHL�GHQ�9DOYHQ�GHU�DQJLRNDUSHQ�)U�FKWH�=HOOHQ�XQG�=HOOJUHQ]HQ�QLFKW�GHXWOLFK�HUNHQQEDU�VLQG��'LH�=HOOZlQGH�GHU�9DOYHQ�VLQG�VWlUNHU�HLQJHIDOWHW�DOV�EHL�GHQ� 9DOYHQ� GHU� J\PQRNDUSHQ� )U�FKWH�� ZDV� DXI� GLH� 9HUNOHEXQJ� PLW� GHP� 3HULNDUS�]XU�FN]XI�KUHQ�LVW�$XFK� LQ� GHU� 3HULNDUSREHUIOlFKH� JLEW� HV� 8QWHUVFKLHGH� ]ZLVFKHQ� J\PQRNDUSHQ� XQG�DQJLRNDUSHQ� )U�FKWHQ��%HL� DQJLRNDUSHQ�)U�FKWHQ� LVW� GLH�2EHUIOlFKH� VWlUNHU� DXIJHUDXKW�DOV� EHL� J\PQRNDUSHQ� )U�FKWHQ�� ZDV� HLQH� EHVVHUH� 9HUNOHEXQJ� GHV� 3HULNDUSV� PLW� GHQ�9DOYHQ�HUP|JOLFKW�'LH�8QWHUVXFKXQJ�GHU�)U�FKWH�DXI�*U|�H�XQG�*HZLFKW�HUJDE��GD��GLH�J\PQRNDUSHQ�)U�FKWH�PHLVW� HWZDV� NOHLQHU� XQG� DXFK� OHLFKWHU� VLQG��'LH� GXUFKVFKQLWWOLFKH�*U|�H�J\P�QRNDUSHU� )U�FKWH� OLHJW� PLW� 9DOYHQ� EHL� ��� 
 ��� PP�� RKQH� 9DOYHQ� EHL� ��� 
 ��� PP��ZlKUHQG�DQJLRNDUSH�)U�FKWH�HLQH�GXUFKVFKQLWWOLFKH�*U|�H�YRQ���� 
 ��� PP�DXIZHLVHQ��'DV� GXUFKVFKQLWWOLFKH� *HZLFKW� J\PQRNDUSHU� )U�FKWH� OLHJW� EHL� ���� PJ�� GDV� DQJLR�NDUSHU�EHL����� PJ��$XI�GLH�:LHGHUJDEH�GHU�(LQ]HOEHIXQGH�ZLUG�KLHU�YHU]LFKWHW�'LH� 9HUEUHLWXQJ� GHU� EHLGHQ� )UXFKWW\SHQ� LVW� LQ� $EELOGXQJ� �� GDUJHVWHOOW�� (V� ]HLJW��VLFK�� GD�� LQ� YLHOHQ� 3RSXODWLRQHQ� J\PQR� XQG� DQJLRNDUSH�)U�FKWH� JHPHLQVDP�YRUNRP�PHQ�� %HL� WHWUDSORLGHQ� 3RSXODWLRQHQ� ZXUGHQ� LQ� �� )lOOHQ� J\PQRNDUSH� XQG� LQ� �� DQJLR�NDUSH� )U�FKWH� JHIXQGHQ�� 9RQ� GHQ� KH[DSORLGHQ� 3RSXODWLRQHQ� ZDUHQ� �� J\PQRNDUS�� ����DQJLRNDUS�XQG����ZLHVHQ�VRZRKO�J\PQR� ZLH�DXFK�DQJLRNDUSH�)U�FKWH�DXI�

���� )XQGRUWXQWHUVXFKXQJHQ
5XPH[�DFHWRVHOOD ]HLJW�HLQ�KlXILJHV�9RUNRPPHQ�DXI�YHUVFKLHGHQHQ�%|GHQ��,Q�GHU�5HJHO�EHVLHGHOW� HU� WURFNHQH�XQG�QlKUVWRIIDUPH�%|GHQ��7HWUDSORLGH�3RSXODWLRQHQ� VFKHLQHQ� LP�*HELHW� )OXJVDQGE|GHQ� ]X� EHYRU]XJHQ�� ZlKUHQG� KH[DSORLGH� 3RSXODWLRQHQ� �EHUDOO� YRU�NRPPHQ��$QJLRNDUSH�3RSXODWLRQHQ�]HLJHQ�HLQHQ�9RUNRPPHQVVFKZHUSXQNW�DXI�7RQE|�GHQ��%HL� GHQ� S+�0HVVXQJHQ� LP�:XU]HOEHUHLFK�ZXUGHQ��EHUZLHJHQG�:HUWH� LP� VDXUHQ�%HUHLFK�YRQ�S+���������JHPHVVHQ��GDQHEHQ�JDE�HV�DEHU�HLQLJH�%HVWlQGH�LP�%HUHLFK�S+���������



��

$EELOGXQJ��� 9DOYHQREHUIOlFKH� HLQHU� J\PQRNDUSHQ� �REHQ�� XQG� HLQHU� DQJLRNDUSHQ�)UXFKW��XQWHQ���HWZD���IDFKH�9HUJU|�HUXQJ�



��

$EELOGXQJ��� 3HULNDUSREHUIOlFKH� HLQHU� J\PQRNDUSHQ� �REHQ�� XQG� HLQHU� DQJLRNDUSHQ�)UXFKW��XQWHQ���HWZD���IDFKH�9HUJU|�HUXQJ�



��

$EELOGXQJ��� 9HUWHLOXQJ� GHU� J\PQR� XQG� DQJLRNDUSHQ� )U�FKWH��2IIHQHV�9LHUHFN�  ������J\PQRNDUS��OLQNHV��REHUHV�9LHUWHO�VFKZDU]  �����J\PQR�������DQJLRNDUS�� OLQNH� +lOIWH� VFKZDU]  ���� J\PQR��� ���� DQJLRNDUS��UHFKWHV�� XQWHUHV� 9LHUWHO� KHOO  � ���� J\PQR��� ���� DQJLRNDUS��6FKZDU]HV�9LHUHFN� ������DQJLRNDUS�



��
���� 7D[RQRPLH
$Q�GHQ� HLQ]HOQHQ�)XQGRUWHQ�ZXUGHQ�GLH�5XPH[�DFHWRVHOOD�3RSXODWLRQHQ�PLW�+LOIH�GHV�6FKO�VVHOV� GHU� )ORUD�(XURSDHD� �$NHUR\G� ������ EHVWLPPW��'LHVHU� VLHKW� HLQH�(LQWHLOXQJ���LQ� YLHU�8QWHUDUWHQ� DQKDQG�YHUVFKLHGHQHU�%ODWWIRUPHQ�XQG�)UXFKWW\SHQ�YRU��'D� LP�8Q�WHUVXFKXQJVJHELHW�EHL�GHQ�HLQ]HOQHQ�3RSXODWLRQHQ�VHKU�JUR�H�6FKZDQNXQJHQ� LQQHUKDOE�GHU� %ODWWIRUPHQ� �7DEHOOHQ� �� XQG� ��� DXIWUHWHQ� XQG� EHLGH� )UXFKWW\SHQ�� DQJLRNDUS� XQG�J\PQRNDUS�� ]XP� 7HLO� JHPHLQVDP� LQ� HLQHU� 3RSXODWLRQ� YRUOLHJHQ�� ZLUG� KLHU� NHLQH� $E�JUHQ]XQJ� LQ�8QWHUDUWHQ� YRUJHQRPPHQ�� YLHOPHKU�ZHUGHQ�YLHU�0RUSKRW\SHQ�XQWHUVFKLH�GHQ��GLH�VLFK�DQ�GHQ�8QWHUDUWHQ�GHU�)ORUD�(XURSDHD�RULHQWLHUHQ��3\UHQDLFXV�7\S �$EELOGXQJ���)U�FKWH�DQJLRNDUS��%DVDOOREHQ�GHU�%OlWWHU�XQJHWHLOW��%ODWWVSUHLWH�PLW���3DDU�6SLH�HFNHQ��PLW�GRSSHOWHU�=lKQXQJ�RGHU�JDQ]�RKQH�6SLH�HFNHQ���Q� ��������9LHOIDFK�DXI�7RQVWHLQ��DXFK�DXI�/|���6DQGVWHLQ��6DQG��%DVDOW��VHOWHQHU�DXI�)OXJVDQG��LQ�+HVVHQ�XQG�7K�ULQJHQ�KlXILJ��DXI�GHQ�XQWHUVXFKWHQ�)XQGRUWHQ�LQ�1RUGUKHLQ�:HVWIDOHQ�HEHQIDOOV�KlXILJ��LQ�%D\HUQ�EHL�1HXPDUNW�L�G�2SI��QDFKJHZLHVHQ�0XOWLILGXV�7\S �$EELOGXQJ����)U�FKWH� DQJLRNDUS�� %DVDOOREHQ� GHU� %OlWWHU� KDQGI|UPLJ� ]ZHL� ELV�PHKUWHLOLJ� �PXOWLILG�����Q� �����VHOWHQ��Q� �����9LHOIDFK� DXI�7RQVWHLQ�� DXFK� DXI�/|���6DQGVWHLQ��6DQG�� VHOWHQ� DXI�)OXJVDQG�� LQ�+HVVHQ�XQG�7K�ULQJHQ� UHODWLY� VHOWHQ�� QXU� DQ� HLQ]HOQHQ�)XQGRUWHQ�� DXI� GHQ�XQWHUVXFKWHQ�)XQG�RUWHQ�LQ�1RUGUKHLQ�:HVWIDOHQ�VHKU�KlXILJ�� LQ�%D\HUQ�EHL�1HXPDUNW�L�G�2SI��QLFKW�QDFK�JHZLHVHQ�$FHWRVHOOD�7\S �$EELOGXQJ����)U�FKWH� J\PQRNDUS��%DVDOOREHQ�GHU�%OlWWHU� XQJHWHLOW��%ODWWVSUHLWH�PLW� ��3DDU�6SLH�HN�NHQ��PLW�GRSSHOWHU�=lKQXQJ�RGHU�VHOWHQ�JDQ]�RKQH�6SLH�HFNHQ��]XP�7HLO���
 OlQJHU�DOV�EUHLW���Q� ��������9LHOIDFK�DXI�)OXJVDQG��6DQG��6DQGVWHLQ��/|���VHOWHQ�DXI�7RQVWHLQ�� LQ�+HVVHQ�XQG�7K��ULQJHQ� KlXILJ�� DXI� GHQ� XQWHUVXFKWHQ� )XQGRUWHQ� LQ� 1RUGUKHLQ�:HVWIDOHQ� QLFKW� QDFK�JHZLHVHQ��LQ�%D\HUQ�EHL�1HXPDUNW�L�G�2SI��KlXILJ�$FHWRVHOORLGHV�7\S �$EELOGXQJ����)U�FKWH�J\PQRNDUS��%DVDOOREHQ�GHU�%OlWWHU�KDQGI|UPLJ�]ZHL� ELV�PHKUWHLOLJ��PXOWLILG����Q� ��������9LHOIDFK� DXI�)OXJVDQG�� DXFK� DXI�6DQG�XQG�/|��� LQ�+HVVHQ� VHOWHQ�� HLQLJH�JU|�HUH�9RU�NRPPHQ� LQ� 6�GKHVVHQ�� DXI� GHQ� XQWHUVXFKWHQ� )XQGRUWHQ� LQ 7K�ULQJHQ� XQG�1RUGUKHLQ�:HVWIDOHQ�QLFKW�QDFKJHZLHVHQ��LQ�%D\HUQ�EHL�1HXPDUNW�L�G�2SI��KlXILJ�



��

$EELOGXQJ��� 9HUWHLOXQJ� GHU� 5XPH[�DFHWRVHOOD�7\SHQ�� 2EHUHV� OLQNHV� 9LHUWHO�VFKZDU]�  � 3\UHQDLFXV�7\S�� REHUHV� UHFKWHV� 9LHUWHO� VFKZDU]�  �0XOWL�ILGXV�7\S�� XQWHUHV� OLQNHV� 9LHUWHO� VFKZDU]�  � $FHWRVHOOD�7\S�� XQWHUHV�UHFKWHV�9LHUWHO�VFKZDU]� �$FHWRVHOORLGHV�7\S�
,QQHUKDOE�HLQHV�4XDGUDQWHQ�NRPPHQ�ELV�]X�YLHU�7\SHQ�YRU��$Q����)XQGRUWHQ�NRPPHQ�HLQ�0RUSKRW\SXV��DQ����)XQGRUWHQ�]ZHL��DQ���)XQGRUWHQ�GUHL�XQG�DQ���)XQGRUWHQ�VRJDU�DOOH�YLHU�0RUSKRW\SHQ�JHPHLQVDP�LQ�HLQHU�3RSXODWLRQ�YRU��6R�]HLJHQ�VLFK�LQQHUKDOE�HL�QHU�3RSXODWLRQ�JOHLFK]HLWLJ�DQJLR� XQG�J\PQRNDUSH�)U�FKWH�VRZLH�PXOWLILGH�XQG�QLFKW�PXOWLILGH� %ODWWIRUPHQ�� (LQH� HLQGHXWLJH� $EJUHQ]XQJ� GHU� 5XPH[�DFHWRVHOOD�7\SHQ� LP�8QWHUVXFKXQJVJHELHW� LVW�VRPLW�QLFKW�P|JOLFK��$XV�GLHVHP�*UXQG�ZLUG�DXFK�NHLQH�WD[R�QRPLVFKH�*OLHGHUXQJ�LQ�8QWHUDUWHQ�YRUJHQRPPHQ�



��

$EELOGXQJ��� 5XPH[�DFHWRVHOOD��3\UHQDLFXV�7\S�



��

$EELOGXQJ���� 5XPH[�DFHWRVHOOD��0XOWLILGXV�7\S�



��

$EELOGXQJ���� 5XPH[�DFHWRVHOOD��$FHWRVHOOD�7\S�



��

$EELOGXQJ���� 5XPH[�DFHWRVHOOD��$FHWRVHOORLGHV�7\S�



���� 'LVNXVVLRQ
5XPH[ DFHWRVHOOD /LQQDHXV� LVW� HLQH� IRUPHQUHLFKH� $UW� PLW� JUR�HU� JHQRW\SLVFKHU� XQG�SKlQRW\SLVFKHU�9LHOIDOW��(V�ZHUGHQ� LQ�GHU�/LWHUDWXU�YHUVFKLHGHQH�0HLQXQJHQ�]XU� WD[R�QRPLVFKHQ� (LQRUGQXQJ� GHV�5XPH[�DFHWRVHOOD�)RUPHQNUHLVHV� YHUWUHWHQ�� +LHU� VLQG� ]XP�HLQHQ�GLH�$UEHLWHQ�YRQ�/|YH� �����D�	�E��������������]X�QHQQHQ��GHU�HLQH�(LQWHLOXQJ�GHU� 5XPH[�DFHWRVHOOD�*UXSSH� LQ� YLHU� $UWHQ� PLW� YLHU� &KURPRVRPHQVlW]HQ� YRUQLPPW���XQG�]XP�DQGHUHQ�GLH�$UEHLWHQ�YRQ�GHQ�1LMV��������XQG�$NHUR\G���������������GLH�HLQH�*OLHGHUXQJ� QDFK� UHLQ� PRUSKRORJLVFKHQ� 0HUNPDOHQ� LQ� YLHU� 8QWHUDUWHQ� YRUQHKPHQ�� ,Q��GHU�YRUOLHJHQGHQ�$UEHLW�ZXUGHQ�5XPH[�DFHWRVHOOD�3RSXODWLRQHQ� LQ�+HVVHQ��7K�ULQJHQ��%D\HUQ� XQG�1RUGUKHLQ�:HVWIDOHQ� DXI� NDU\RORJLVFKH� XQG�PRUSKROJLVFKH�0HUNPDOH� KLQ�XQWHUVXFKW��$XFK�LQ�GLHVHP�EHJUHQ]WHQ�8QWHUVXFKXQJVJHELHW�HUZHLVW�VLFK�GLH�WD[RQRPL�VFKH�*OLHGHUXQJ�DOV�VFKZLHULJ�'LH� (UJHEQLVVH GHU� .DU\RORJLH� ]HLJHQ�� GD�� ]ZHL� &KURPRVRPHQVlW]H� LP�8QWHUVX�FKXQJVJHELHW�YRUOLHJHQ��HLQH�WHWUDSORLGH�XQG�HLQH�KH[DSORLGH�)RUP��(LQH�JHRJUDSKLVFKH�7UHQQXQJ�GHU�EHLGHQ�)RUPHQ� LVW�QLFKW�P|JOLFK��GD� VLH� LQ�HLQLJHQ�*HELHWHQ�JHPHLQVDP�YRUNRPPHQ��$XFK�5HFKLQJHU� ������� ������ KlOW� HLQH�$EJUHQ]XQJ� GHU�9HUEUHLWXQJVJH�ELHWH�GHU�]\WRWD[RQRPLVFK�GHILQLHUWHQ�$UWHQ�GHV�5XPH[�DFHWRVHOOD�.RPSOH[HV� I�U�SUR�EOHPDWLVFK��$XFK�DXV�DQGHUHQ�$UEHLWHQ��GHQ�1LMV�������������������������GHQ�1LMV�	�DO�� ������ ������ 6WHUN� 	� DO�� ������ 6WHUN� 	� GHQ� 1LMV� ������ ZLUG� GHXWOLFK�� GD�� HLQH����VWULNWH�JHRJUDSKLVFKH�7UHQQXQJ�GHU�3ORLGLHJUDGH�ZRKO�QLFKW�P|JOLFK�LVW�%HL�GHQ�HLQ]HOQHQ�PRUSKRORJLVFKHQ�0HUNPDOHQ�ODVVHQ�VLFK�NHLQH�HLQGHXWLJHQ�WD[R�QRPLVFK� UHOHYDQWHQ� &KDUDNWHULVWLND� QDFKZHLVHQ�� %HLP�+DELWXV� GHU� HLQ]HOQHQ� 3IODQ]HQ�WUHWHQ�NHLQH�8QWHUVFKLHGH� LQ�EH]XJ�DXI�GLH�:XFKVIRUP�DXI��6RZRKO�GLH� WHWUDSORLGH�DOV�DXFK� GLH� KH[DSORLGH� )RUP� ]HLFKQHQ� VLFK� GXUFK� DXIUHFKWHQ�:XFKV� DXV�� QLHGHUOLHJHQGH�RGHU� OHLFKW� DXIVWHLJHQGH� 6WHQJHO� EHL� GHU� WHWUDSORLGHQ� )RUP� VLQG� LP�*HJHQVDW]� ]X� GHQ�)XQGHQ�YRQ�/|YH������D�	�E��������������QLFKW�YRUKDQGHQ��'LH�LQ�YLHOHQ�:HUNHQ�DOV�%HVWLPPXQJVPHUNPDO� YHUZHQGHWH�:XFKVIRUP� GHV� %O�WHQVWHQJHOV� �XQWHU� DQGHUHP�5H�FKLQJHU�������������������������:HLQHUW������� LVW� LP�8QWHUVXFKXQJVJHELHW�DOV�8QWHU�VFKHLGXQJVPHUNPDO�XQJHHLJQHW�%HL� GHQ� %OlWWHUQ� VLQG� LP� 8QWHUVXFKXQJVJHELHW� I�QI� %ODWWIRUPHQ� QDFKZHLVEDU��$EELOGXQJ�����GLH�LQQHUKDOE�HLQHU�3RSXODWLRQ�JHPHLQVDP�DXIWUHWHQ�N|QQHQ��7DEHOOHQ���XQG� ���� 6FKRQ� 5HFKLQJHU� ������� ������ ������ XQG� +DUULV� ������� EHVWlWLJHQ� JUR�H�6FKZDQNXQJHQ�GHU�%ODWWIRUPHQ�LQQHUKDOE�HLQHU�3RSXODWLRQ��6RPLW�LVW�GLH�%ODWWIRUP��GLH�LQ�GHQ�PHLVWHQ�:HUNHQ�GHU�HXURSlLVFKHQ�%HVWLPPXQJVOLWHUDWXU�HLQ�+DXSWPHUNPDO�GDU�VWHOOW�� DOV� PRUSKRORJLVFKHV� 8QWHUVFKHLGXQJVPHUNPDO� ]XU� (LQWHLOXQJ� LQ� 8QWHUDUWHQ� I�U��GDV�8QWHUVXFKXQJVJHELHW� QLFKW� JHHLJQHW��$XFK� HLQ�=XVDPPHQKDQJ� ]ZLVFKHQ�%ODWWIRUP�XQG�&KURPRVRPHQVDW]� �7DEHOOHQ� �� XQG� ��� Ol�W� VLFK� QLFKW� EHOHJHQ��6R� LVW� GLH�$XVVDJH�YRQ�/|YH� �����D�	�E���������GD�� WHWUDSORLGH�3RSXODWLRQHQ�GXUFK�VFKPDOH�RGHU�PXOWL�ILGH�%ODWWIRUPHQ��KH[DSORLGH�3RSXODWLRQHQ�GXUFK�EUHLWH�%OlWWHU�FKDUDNWHULVLHUW� VLQG�� I�U�GDV�8QWHUVXFKXQJVJHELHW�QLFKW�]X�EHVWlWLJHQ��(V�OLHJW�LP�8QWHUVXFKXQJVJHELHW�NHLQ�=X�VDPPHQKDQJ� ]ZLVFKHQ� 3ORLGLHJUDG� XQG� %ODWWIRUP� YRU�� $XFK� GLH� 8QWHUVXFKXQJ� GHU�6SDOW|IIQXQJHQ��7DEHOOH����]HLJW�NHLQH�.RUUHODWLRQHQ�]XP�&KURPRVRPHQVDW]��(LQH�YRQ�/|YH������D�	�E��������XQG�+DUULV��������JHIXQGHQH�*U|�HQ]XQDKPH�PLW�]XQHKPHQ�GHP�3ORLGLHJUDG�LVW�LP�8QWHUVXFKXQJVJHELHW�QLFKW�JHJHEHQ�



�� 'LH�8QWHUVXFKXQJ�GHV�%O�WHQVWDQGHV�NDQQ�GDV�(UJHEQLV�YRQ�5HFKLQJHU��������QLFKW�EHVWlWLJHQ��ZRQDFK� EHL� EHVWLPPWHQ� 3RSXODWLRQHQ� GHU�%O�WHQVWDQG� VFKRQ�NXU]� �EHU� GHU�%DVLV�EHJLQQW��ZlKUHQG�EHL�DQGHUHQ�GHU�%O�WHQVWDQG�PHLVWHQV�LQ�GHU�0LWWH�GHV�6WHQJHOV�RGHU�GDU�EHU�EHJLQQW��,P�8QWHUVXFKXQJVJHELHW�OLHJW�JHQHUHOO�HLQ�9HUKlOWQLV�YRQ�JHQHUD�WLYHP�]X�YHJHWDWLYHP�%HUHLFK�YRQ��� ]X��� RGHU� K|FKVWHQV� �� ]X���YRU��XQDEKlQJLJ�YRQ�WHWUDSORLGHU�XQG�KH[DSORLGHU�)RUP��ZDV�DXFK�YRQ�+DUULV��������������EHVWlWLJW�ZLUG�$XFK� GLH� (LQ]HOEO�WH� LVW� DOV� PRUSKRORJLVFKHV� 8QWHUVFKHLGXQJVPHUNPDO� QLFKW� JH�HLJQHW�� ,P� 8QWHUVXFKXQJVJHELHW� ZHLVHQ� DOOH� PlQQOLFKHQ� XQG� ZHLEOLFKHQ� %O�WHQ� XQDE�KlQJLJ� YRP�&KURPRVRPHQVDW]� HLQHQ� NRQVWDQWHQ� 'XUFKPHVVHU� DXI�� /|YH� �����D�	� E��������������KLQJHJHQ� IDQG�EHL�KH[DSORLGHQ�3RSXODWLRQHQ�JU|�HUH�%O�WHQ�DOV�EHL� WHWUD�SORLGHQ�$XFK�EHL�GHQ�3ROOHQJU|�HQ� �7DEHOOH���� Ol�W� VLFK�GLH�YRQ�/|YH������D�	�E�������������� JHIXQGHQH�*U|�HQ]XQDKPH�PLW� ]XQHKPHQGHP�3ORLGLHJUDG�QLFKW� EHVWlWLJHQ��'LH�JUR�H� 9DULDELOLWlW� GHV� 'XUFKPHVVHUV� XQG� GLH� EHWUlFKWOLFKH� ,QNRQVWDQ]� GHU� 6NXOSWXU�PHUNPDOH� �GHQ�1LMV�	� DO�� ������ VLQG�%HOHJH�GDI�U��GD��GHU�3ROOHQ�NHLQH�PRUSKRORJL�VFKHQ�8QWHUVFKHLGXQJVPHUNPDOH� OLHIHUW�XQG�DXFK� LQ�NHLQHP�=XVDPPHQKDQJ�]XP�3ORL�GLHJUDG�VWHKW�(LQ� ZLFKWLJHV� PRUSKRORJLVFKHV� 0HUNPDO� VWHOOHQ� GLH� )U�FKWH� GDU�� (V� JLEW� ]ZHL�)UXFKWW\SHQ�� HLQHQ� DQJLRNDUSHQ� XQG� HLQHQ� J\PQRNDUSHQ�� ZRPLW� YLHOH� %HVWLPPXQJV�VFKO�VVHO� GLH�(LQWHLOXQJ� GHU�5XPH[�DFHWRVHOOD�*UXSSH� EHJLQQHQ��'D]X� NRPPW�RIWPDOV�QRFK� HLQH�8QWHUVFKHLGXQJ� DQKDQG�GHU�*U|�H�GHU�1X���'LH�)UXFKWJU|�H� LVW� QDFK�/|YH������D�	� E�� ������ ������ YRP�3ORLGLHJUDG� DEKlQJLJ�� EHL� WHWUDSORLGHQ� )RUPHQ� IDQG� HU�NOHLQHUH� )U�FKWH� DOV� EHL� KH[DSORLGHQ�� )�U� GDV�8QWHUVXFKXQJVJHELHW� Ol�W� VLFK� GDV�$XI�WUHWHQ� HLQHV� DQJLRNDUSHQ� XQG� HLQHV� J\PQRNDUSHQ� )UXFKWW\SV� EHVWlWLJHQ�� $OOHUGLQJV�NRPPHQ EHLGH�)UXFKWW\SHQ� ]XP�7HLO� JHPHLQVDP� LQQHUKDOE�HLQHU�3RSXODWLRQ�YRU�� DXFK�WUHWHQ�EHLGH�)UXFKWW\SHQ�VRZRKO�EHL�WHWUDSORLGHP�DOV�DXFK�EHL�KH[DSORLGHP�&KURPRVR�PHQVDW]� DXI�� (V� Ol�W� VLFK� GHPQDFK� I�U� GDV� 8QWHUVXFKXQJVJHELHW� NHLQ� =XVDPPHQKDQJ�]ZLVFKHQ�)UXFKWW\S�XQG�3ORLGLHJUDG�QDFKZHLVHQ��ZDV�DXFK�I�U�DQGHUH�*HELHWH�EHVWlWLJW�ZLUG� �+DUULV� ������ 6WHUN� 	� DO�� ������ 6WHUN� 	� GHQ� 1LMV� ������ GHQ� 1LMV� ������ �������������������GHQ�1LMV�	�DO���������������%HL�GHU�*U|�H�GHU�)U�FKWH�WUHWHQ�]ZDU�JHZLVVH�6FKZDQNXQJHQ�DXI��GLH�DEHU�OHW]WOLFK�QLFKW�DOV�8QWHUVFKHLGXQJVPHUNPDO�JHHLJQHW�VLQG�,P� DOOJHPHLQHQ� Ol�W� VLFK� EHL� 6LSSHQ�� GLH� HLQHQ� 3RO\SORLGNRPSOH[� DXVELOGHQ�� HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�3ORLGLHJUDG�XQG�PRUSKRORJLVFKHQ�0HUNPDOHQ�QDFKZHLVHQ��6R�QHKPHQ�=HOO� XQG�2UJDQJU|�H�PLW�]XQHKPHQGHP�3ORLGLHJUDG�]X��ZlKUHQG�GLH�)HUWLOLWlW�PHLVW�KHUDEJHVHW]W�LVW��6FKZDQLW]��������)�U�GHQ�5XPH[�DFHWRVHOOD�.RPSOH[�VROO�REHQ�JHQDQQWHU� =XVDPPHQKDQJ� HEHQIDOOV� EHVWHKHQ� �/|YH� ������� $OOHUGLQJV� NDQQ� +DUULV��������NHLQH�.RUUHODWLRQ�]ZLVFKHQ�3ORLGLHJUDG�XQG�=HOO� XQG�2UJDQJU|�H�ILQGHQ��$XFK�GHQ�1LMV��������ZHLVW�DXI�GDV�)HKOHQ�HLQHU�%H]LHKXQJ�]ZLVFKHQ�&KURPRVRPHQVDW]�XQG�PRUSKRORJLVFKHQ�0HUNPDOHQ�KLQ�%HL�GHU�YRUOLHJHQGHQ�$UEHLW��EHU�GLH�5XPH[�DFHWRVHOOD�*UXSSH��EHL�GHU� WHWUD� XQG�KH[DSORLGH�)RUPHQ�JHIXQGHQ�ZXUGHQ��Ol�W�VLFK�NHLQH�.RUUHODWLRQ�]ZLVFKHQ�3ORLGLHJUDG�XQG� =HOO� XQG� 2UJDQJU|�H� IHVWVWHOOHQ�� ZDV� LP� *HJHQVDW]� ]X� GHU� DOOJHPHLQ� �EOLFKHQ�$XVVDJH��EHU�SRO\SORLGH�3IODQ]HQ�VWHKW��$XFK�$Q]HLFKHQ�I�U�HLQH�YHUPLQGHUWH�)HUWLOLWlW�ZXUGHQ� QLFKW� JHIXQGHQ�� 6R� KDW� EHL� DOOHQ� XQWHUVXFKWHQ� 3RSXODWLRQHQ� XQDEKlQJLJ� YRP�������������



��3ORLGLHJUDG� HLQH� QRUPDOH� %O�WHQ� XQG� )UXFKWDXVELOGXQJ�PLW� 6DPHQSURGXNWLRQ� VWDWWJH�IXQGHQ��1DFKGHP�]ZLVFKHQ�3ORLGLHJUDG�XQG�PRUSKRORJLVFKHQ�0HUNPDOHQ�NHLQ�=XVDPPHQ�KDQJ�JHIXQGHQ�ZHUGHQ�NRQQWH��EOLHE�GLH�)UDJH��RE�VLFK�EHL�GHQ�(UJHEQLVVHQ�GHU�6WDQG�RUWXQWHUVXFKXQJHQ� 0HUNPDOH� ]XU� (LQRUGQXQJ� GHU� 5XPH[�DFHWRVHOOD�*UXSSH� ]HLJHQ�Z�UGHQ��$EHU� VFKRQ� HLQH� ODQGZLUWVFKDIWOLFKH�8QWHUVXFKXQJ� �/DQJHORK������� VWHOOW� DOO�JHPHLQ� I�U�5XPH[�DFHWRVHOOD NHLQH�6WDQGRUWELQGXQJ�JHJHQ�EHU�$]LGLWlW�RGHU�$ONDOLWlW�IHVW��$XFK�.RUSHODLQHQ� �����������D��E�	�F�������� ILQGHW�NHLQH�.RUUHODWLRQ�]ZLVFKHQ�%RGHQEHGLQJXQJHQ� XQG� SKlQRW\SLVFKHU� 9DULDELOLWlW�� +DUULV� ������� VLHKW� HLQH� JHZLVVH�SKlQRW\SLVFKH� 3ODVWL]LWlW� DXIJUXQG� YRQ�:LWWHUXQJVHLQIO�VVHQ� JHJHEHQ�� DEHU� NHLQH� %R�GHQDEKlQJLJNHLW�� )�U� GDV� 8QWHUVXFKXQJVJHELHW� ZXUGH� NHLQ� =XVDPPHQKDQJ� ]ZLVFKHQ��GHU� %RGHQEHVFKDIIHQKHLW� XQG� GHP�9RUNRPPHQ� YRQ�5XPH[� DFHWRVHOOD JHIXQGHQ�� (LQH�$EKlQJLJNHLW� GHU� )UXFKWW\SHQ� YRQ� %RGHQHLJHQVFKDIWHQ�� ZLH� YRQ� 6WHUN� 	� GHQ� 1LMV�������� I�U�%HOJLHQ� IHVWJHVWHOOW��ZR�DQJLRNDUSH�7\SHQ�QXU�DXI�/HKPE|GHQ�XQG�J\PQR�NDUSH� QXU� DXI� 6DQGE|GHQ� YRUNRPPHQ�� Ol�W� VLFK� I�U� GDV� 8QWHUVXFKXQJVJHELHW� QLFKW�QDFKZHLVHQ�� (V� VFKHLQW� ]ZDU� HLQH� JHZLVVH� Ä9RUOLHEH³ GHV� DQJLRNDUSHQ� )UXFKWW\SV� I�U�OHKPLJH�%|GHQ�]X�EHVWHKHQ��DEHU�DXFK�DXI�6DQG�VLQG�]DKOUHLFKH�DQJLRNDUSH�9RUNRPPHQ�]X� ILQGHQ��6R� Ol�W�VLFK�DXFK�DQ�HLQHU�*UHQ]OLQLH� I�U�'HXWVFKODQG� LQ�+|KH�.|OQ�.DVVHO��6SUHQJHU��������Q|UGOLFK�GHUHU��EHUZLHJHQG�J\PQRNDUSH�3RSXODWLRQHQ�XQG�V�GOLFK�GH�UHU� �EHUZLHJHQG� DQJLRNDUSH� 3RSXODWLRQHQ� YRUNRPPHQ� VROOHQ�� QLFKW� IHVWKDOWHQ�� 6RPLW�OLHIHUQ�DXFK�GLH�(UJHEQLVVH�GHU�6WDQGRUWXQWHUVXFKXQJHQ�NHLQH�$QKDOWVSXQNWH�]XU� WD[R�QRPLVFKHQ�(LQWHLOXQJ�GHV�5XPH[�DFHWRVHOOD�.RPSOH[HV�'LH�(LQWHLOXQJ�GHV�5XPH[�DFHWRVHOOD�.RPSOH[HV� LQ�$UWHQ�DQKDQG�HLQHV�DUWVSH]LIL�VFKHQ� &KURPRVRPHQVDW]HV� �/|YH� ����D� 	� E�� ������ ������� GLH� DXFK� YLHOIDFK� LQ� GHU�%HVWLPPXQJVOLWHUDWXU� DXIWDXFKW�� LVW� QDFK� GHQ�8QWHUVXFKXQJHQ� YRQ� GHQ�1LMV� VHKU� IUDJ�Z�UGLJ�� $XFK� GLH� YRUOLHJHQGH� $UEHLW�� GLH� HLQ� HQJHV� JHPHLQVDPHV� 9RUNRPPHQ� YRQ�3IODQ]HQ� PLW� YHUVFKLHGHQHQ� &KURPRVRPHQVlW]HQ� QDFKZHLVHQ� XQG� NHLQHQ� =XVDPPHQ�KDQJ� YRQ� NDU\RORJLVFKHQ� XQG� PRUSKRORJLVFKHQ� 0HUNPDOHQ� ILQGHQ� NRQQWH�� Ol�W� HLQH�$UWDEJUHQ]XQJ�DXIJUXQG�]\WRORJLVFKHU�(LJHQVFKDIWHQ�]XPLQGHVW�I�U�GDV�8QWHUVXFKXQJV�JHELHW�QLFKW�VLQQYROO�HUVFKHLQHQ�(LQH�$EJUHQ]XQJ�YRQ�$UWHQ�LQQHUKDOE�GHV�5XPH[�DFHWRVHOOD�)RUPHQNUHLVHV�DQKDQG�PRUSKRORJLVFKHU�0HUNPDOH� �%DODQVD� ������0XUEHFN� ������:HLQHUW� ������ LVW� I�U� GDV�8QWHUVXFKXQJVJHELHW� QLFKW� P|JOLFK�� GD� GLH� XQWHUVFKLHGOLFKHQ� PRUSKRORJLVFKHQ�0HUN�PDOH�RIWPDOV�JHPHLQVDP�LQ�HLQHU�3RSXODWLRQ�YRUOLHJHQ�'LH� *OLHGHUXQJ� LQ� 8QWHUDUWHQ� DXIJUXQG� PRUSKRORJLVFKHU� 0HUNPDOH�� ZLH� LP� %H�VWLPPXQJVVFKO�VVHO�GHU�)ORUD�(XURSDHD��$NHUR\G�������YRUJHQRPPHQ��LVW�I�U�GDV�8Q�WHUVXFKXQJVJHELHW�HEHQIDOOV�QLFKW�VLQQYROO��%HL�GHU�8QWHUVXFKXQJ�GHU�HLQ]HOQHQ�3RSXOD�WLRQHQ� NRQQWHQ� ]ZDU� YLHU� 0RUSKRW\SHQ� QDFKJHZLHVHQ� ZHUGHQ�� GLHV� Ol�W� DEHU� NHLQH�WD[RQRPLVFKH�*OLHGHUXQJ�LQ�8QWHUDUWHQ�]X��GD�LP�8QWHUVXFKXQJVJHELHW�WHLOZHLVH�ELV�]X�YLHU�0RUSKRW\SHQ�JHPHLQVDP�LQQHUKDOE�HLQHU�3RSXODWLRQ�DXIWUHWHQ��$EELOGXQJ�����$XV�GLHVHP�*UXQG�LVW�HLQH�$EJUHQ]XQJ�HLQ]HOQHU�$UWHQ�XQG�HLQH�$XIWHLOXQJ�LQ�8Q�WHUDUWHQ� LQQHUKDOE� GHV� 5XPH[�DFHWRVHOOD�.RPSOH[HV� QLFKW� GXUFKI�KUEDU�� LP� 8QWHUVX�FKXQJVJHELHW� NDQQ�GDKHU� QXU� HLQ� NRPSOH[HV�7D[RQ��5XPH[�DFHWRVHOOD V�� O��� YHUZHQGHW�ZHUGHQ��ZDV�+DUULV��������EHUHLWV�I�U�(XURSD�YRUJHVFKODJHQ�KDW��



�� 'LH� *U�QGH�� ZDUXP� HLQH� WD[RQRPLVFKH� *OLHGHUXQJ� LP�8QWHUVXFKXQJVJHELHW� QLFKW�P|JOLFK� LVW�� VLQG� P|JOLFKHUZHLVH� LQ GHU� SK\ORJHQHWLVFKHQ� (QWZLFNOXQJ� XQG� GHU� +\�EULGLVLHUXQJ� ]X� VXFKHQ�� ,QVRIHUQ�ZlUH� HV� ]X� XQWHUVXFKHQ�� RE� LQ� DQGHUHQ�*HELHWHQ�� YRU�DOOHP� LP� %HUHLFK� GHU� $XVEUHLWXQJV]HQWUHQ�� V\VWHPDWLVFK� HLQGHXWLJ� XQWHUVFKHLGEDUH�)RUPHQ�YRUNRPPHQ�'LH�$UEHLW� VWHOOW�HLQH�JHN�U]WH�)DVVXQJ�PHLQHU�XQWHU�GHU�/HLWXQJ�YRQ�3URI��'U��9RONHU�0HO]KHLPHU�DQ�GHU�3KLOLSSV�8QLYHUVLWlW�0DUEXUJ�HQWVWDQGHQHQ�'LSORPDUEHLW�GDU��)�U�GLH�LQWHQVLYH�%HWUHXXQJ�XQG�GLH�+LOIH� EHL� GHU�/|VXQJ�DXIWUHWHQGHU�3UREOHPH�ELQ� LFK�3URI��0HO]KHLPHU�]X�JUR�HP�'DQN YHUSIOLFKWHW�

�� /LWHUDWXU
$NHUR\G� -�� 5�� ������ )ORUD� (XURSDHD�� 1RWXODH� V\VWHPDWLFDH� DG� )ORUDP� (XURSDHDP� VSHFWDQWHV�� 6HULHV� �����1R�����$� QHZ� VXEVSHFLILF� FRPELQDWLRQ� LQ� 5XPH[� DFHWRVHOOD /�� ± %RWDQ�� -RXU��/LQQ��6RF�� ����� �������/RQGRQ�$NHUR\G� -��5�� ����� ���5XPH[ /�� ,Q��7��*��7XWLQ�	�DO�� �HG����)ORUD�(XURSDHD�� 9ROXPH���� ��������3VLORWD�FHDH WR�3ODQWDJLQDFHDH ��6HFRQG�(GLWLRQ�� ± &DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��1HZ�<RUN��0HO �ERXUQH�$UFDQJHOL�*��������&RPSHQGLR�GHOOD�)ORUD�,WDOLDQD�� ± /RHVFKHU��7RULQR������S�$VFKHUVRQ� 3�� 	� 3�� *UDHEQHU� ���� ������� )ORUD� GHV� QRUGRVWGHXWVFKHQ� )ODFKODQGHV� �DX�HU� 2VWSUHX�HQ��� ±*HEU��%RUQWUlJHU��%HUOLQ������6�$VFKHUVRQ�3��	�3��*UDHEQHU����� �������6\QRSVLV�GHU�PLWWHOHXURSlLVFKHQ�)ORUD��%G�� ,9�� ± :LOKHOP�(QJHO�PDQQ��/HLS]LJ������6�%DODQVD�0��%��������1RWH� VXU�XQ�QRXYHDX� 5XPH[ GH� O
$VLH�0LQHXUH�� ± %XOO��6RF��%RW�� )UDQFH�������������3DULV�+DUULV�:��������(QYLURQPHQWDO�HIIHFWV�RQ� WKH�VH[� UDWLR�RI� 5XPH[�DFHWRVHOOD /��± 3URF��1HZ�=HDODQG�(FR�ORJ��6RF�������������:HOOLQJWRQ�+DUULV�:��������6HHG�FKDUDFWHUV�DQG�RUJDQ�VL]H�LQ�WKH�F\WRWD[RQRP\�RI� 5XPH[�DFHWRVHOOD /��± 1HZ�=HDODQG�-RXU��%RW��������������:HOOLQJWRQ�+DUULV�:��������*HQHFRORJLFDO� DVSHFWV� RI� IORZHULQJ� DQG�YHJHWDWLYH� UHSURGXFWLRQ� LQ� 5XPH[�DFHWRVHOOD /��±1HZ�=HDODQG�-RXU��%RW�������������:HOOLQJWRQ�+DUULV�:��������<LHOG�DQG�KDELW�RI�1HZ�=HDODQG�SRSXODWLRQV�RI� 5XPH[�DFHWRVHOOD DW�WKUHH�DOWLWXGHV�LQ�&DQ�WHUEXU\��± 1HZ�=HDODQG�-RXU��%RW��������������:HOOLQJWRQ�+DUULV�:��������/HDI�IRUP�DQG�SDQLFOH�KHLJKW�YDULDELOLW\ LQ�5XPH[�DFHWRVHOOD /��± 1HZ�=HDODQG�-RXU��%RW���������������:HOOLQJWRQ�-RKQVRQ� /�� $�� 6�� 	� %�� *�� %ULJJV� ������ 7D[RQRPLF� DQG� F\WRORJLFDO� QRWHV� RQ� $FHWRVD DQG� $FHWRVHOOD LQ�$XVWUDOLD��± &RQWU��1HZ�6RXWK�:DOHV�1DWLRQDO�+HUE�� ������������6\GQH\�.RUSHODLQHQ�+��������6H[�UDWLR�YDULDWLRQ�DQG�VSDWLDO�VHJUHJDWLRQ�RI� WKH�VH[HV�LQ�SRSXODWLRQV�RI� 5XPH[�DFH�WRVD DQG�5��DFHWRVHOOD �3RO\JRQDFHDH���± 3O��6\VW��(YRO����������������:LHQ�.RUSHODLQHQ�+�� ����D��3DWWHUQV�RI� UHVRXUFH� DOORFDWLRQ� LQ�PDOH� DQG� IHPDOH�SODQWV�RI� 5XPH[�DFHWRVD DQG�5��DFHWRVHOOD��± 2HFRORJLD��������������%HUOLQ��+HLGHOEHUJ�.RUSHODLQHQ�+������E��3DWWHUQV�RI�SKHQRW\SLF�YDULDWLRQ�DQG�VH[XDO�VL]H�GLPRUSKLVP�LQ� 5XPH[�DFHWRVD DQG��5��DFHWRVHOOD ��± %RW��+HOY����������������%DVHO�



��.RUSHODLQHQ�+�� ����F��0LFURJHRJUDSKLFDO� DQG� WHPSRUDO� YDULDWLRQ� LQ� WKH�JHQHWLF� VWUXFWXUH�RI� 5XPH[�DFHWR�VHOOD SRSXODWLRQV��± %LRORJ��=HQWUDOEO��������������/HLS]LJ�.RUSHODLQHQ� +�� ������ 9HJHWDWLYH� JURZWK� LQ� 5XPH[� DFHWRVHOOD �3RO\JRQDFHDH�� RULJLQDWLQJ� IURP� GLIIHUHQW�JHRJUDSKLF�UHJLRQV��± 3O��6\VW��(YRO����������������:LHQ�.XQW]H�+���*��5RHVFKPDQQ�	�*��6FKZHUGWIHJHU�������%RGHQNXQGH�����$XIO�� ± 8OPHU��6WXWWJDUW������6�/DQJHORK�+�� -�������� 5XPH[�DFHWRVHOOD /��DOV�/HLWSIODQ]H�EHL�GHU�%HXUWHLOXQJ�GHV�%RGHQV�EH]�JOLFK�VHLQHU�$]LGLWlW�XQG�VHLQHV�.DONJHKDOWHV��± =HLWVFKU��:LVVHQVFKDIWO��/DQGZLUWVFKDIW� �������������+DPEXUJ�/LQQDHXV� &�� ������ 6SHFLHV� SODQWDUXP�� H[KLEHQWHV� SODQWDV� ULWH� FRJQLWDV�� DG� JHQHUD� UHODWDV�� ��� �� �� YRO�� ±/DXUHQWLL�6DOYLL��+ROPLDH��>��@����������>��@�S�/|YH�È������D� 3RO\SORLG\�LQ�5XPH[�DFHWRVHOOD /��± 1DWXUH�����������/RQGRQ�/|YH�È������E��&\WRJHQHWLF�VWXGLHV�LQ� 5XPH[��± %RWDQ��1RW�����������������/XQG�/|YH� È�� ����D�� (WXGHV� F\WRJHQHWLTXHV� GHV� 5XPH[�� ,,�� 3RO\SORLGLH� JHRJUDSKLTXH �V\VWHPDWLTXH� GX� 5XPH[VXEJHQXV�$FHWRVHOOD��± %RWDQ��1RW�����������������/XQG�/|YH�È������E��5XPH[�WHQXLIROLXV �:DOOU���/|YH��VSHF��QRYD�� %RWDQ��1RW����������������/XQG�/|YH�È��������3K\VLRORJLFDO�GLIIHUHQFHV�ZLWKLQ�D�QDWXUDO�SRO\SORLG�VHULHV�� ± +HUHGLWDV��������������/XQG�/|YH�È������� &\WRJHQHWLF�VWXGLHV�RQ�5XPH[ VXEJHQXV�$FHWRVHOOD��± +HUHGLWDV������������/XQG�/|YH�È��������7D[RQRPLFDO�HYDOXDWLRQ�RI�SRO\SORLGV�� ± &DU\RORJLD�������������3LVLV�/|YH�È��������7KH�WD[RQRP\�RI�$FHWRVHOOD��± %RW��+HOY������������������%DVHO�/|YH�È��	�'�� /|YH� ������ &KURPRVRPH� QXPEHUV� RI� 6FDQGLQDYLDQ� SODQW� VSHFLHV�� ± %RWDQ��1RW�� ������ �������/XQG�/|YH�È��	�'��/|YH� ������&\WRWD[RQRPLFDO� FRQVSHFWXV� RI� WKH� ,FHODQGLF� IORUD�� ± $FWD�+RUWL�*RWREXUJHQVLV���������������*|WHERUJ�0HO]KHLPHU� 9�� ������ 1DFKWUlJH�� % HULFKWLJXQJHQ� XQG� (UJlQ]XQJHQ� ]XP� XQYHUlQGHUWHQ� 1DFKGUXFN� GHU� ���$XIODJH�YRQ�%DQG� ,,,��������� ,Q��*XVWDY�+HJL�� ,OOXVWULHUWH�)ORUD�YRQ�0LWWHOHXURSD��3WHULGRSK\WD��6SHU �PDWRSK\WD��%DQG� ,,,��$QJLRVSHUPDH��'LFRW\OHGRQHV� ���'ULWWH�� �EHUDUEHLWHWH� XQG� HUZHLWHUWH� $XIO��� ���������± 3DXO�3DUH\��%HUOLQ�Â�+DPEXUJ�0XUEHFN�6��������'LH�QRUGHXURSlLVFKHQ�)RUPHQ�GHU�*DWWXQJ� 5XPH[��± %RWDQ��1RW��������������/XQG�1LMV� -�&�0�GHQ�������%LRV\VWHPDWLF� VWXGLHV�RI� WKH� 5XPH[�DFHWRVHOOD FRPSOH[�� ,��$QJLRFDUS\� DQG� FKURPR �VRPH�QXPEHUV�LQ�)UDQFH��± $FWD�%RW��1HHUO��������������������$PVWHUGDP�1LMV�-�&�0�GHQ�������%LRV\VWHPDWLF�VWXGLHV�RI�WKH� 5XPH[�DFHWRVHOOD FRPSOH[��,,��7KH�DOSLQH�UHJLRQ�� ± $FWD�%RW��1HHUO������������������$PVWHUGDP�1LMV�-��&��0��GHQ�������%LRV\VWHPDWLF�VWXGLHV�RI�W KH�5XPH[�DFHWRVHOOD FRPSOH[��3RO\JRQDFHDH���9,��6RXWK�HDVWHUQ�(XURSH��LQFOXGLQJ�D�SK\ORJHQHWLF�VXUYH\�� ± %RWDQ��-DKUE��6\VW��������������6WXWWJDUW�1LMV�-��&��0��GHQ�������%LRV\VWHPDWLF�VWXGLHV�RI�WKH� 5XPH[�DFHWRVHOOD FRPSOH[��3RO\JRQDFHDH���9,,,��$�WD�[RQRPLF�UHYLVLRQ��± )HGGHV�5HSHUW�������������%HUOLQ�1LMV� -��&��0�� GHQ��+��+RRJKLHPVWUD�	�3��+��6FKDON�������%LRV\VWHPDWLF� VWXGLHV�RI� WKH� 5XPH[�DFHWRVHOODFRPSOH[� �3RO\JRQDFHDH��� ,9��3ROOHQ�PRUSKRORJ\�DQG�WKH�SRVVLELOLWLHV�RI� LGHQWLILFDWLRQ�RI�F\WRW\SHV� LQ�SROOHQ�DQDO\VLV��± 3K\WRQ��������������+RUQ�1LMV�-��&��0��GHQ�	�$��:��YDQ�GHU�+XOVW�������%LRV\VWHPDWLF�VWXGLHV�RI�WKH� 5XPH[�DFHWRVHOOD FRPSOH[��9��&\WRJHRJUDSK\�DQG�PRUSKRORJ\�LQ�WKH�&]HFK�6RFLDOLVWLF�5HSXEOLF�DQG�D�SDUW�RI�/RZHU�$XVWULD��$XVWULD���± )ROLD�*HRERWDQ��3K\WRWD[RQRP�������������3UDKD�1LMV� -��&��0��GHQ�	�7��3DQKRUVW�������%LRV\VWHPDWLF�VWXGLHV�RI� WKH� 5XPH[�DFHWRVHOOD FRPSOH[��,,,��$�QRWH����RQ� WKH� V\QV\VWHPDWLF� SRVLWLRQ� RI� Ä5�� WHQXLIROLXV �:DOOU���/|YH³�� ± $FWD�%RW��1HHUO�� ��������� ���������$PVWHUGDP�1LMV�-��&��0��GHQ��.��6RUJGUDJHU�	�-��6WRRS�������%LRV\VWHPDWLF�VWXGLHV�RI�WKH� 5XPH[�DFHWRVHOOD FRPSOH[��,;�� &\WRJHRJUDSK\� RI� WKH� FRPSOH[� LQ� WKH� ,EHULDQ� 3HQLQVXOD� DQG� WD[RQRPLF� GLVFXVVLRQ�� ± %RW�� +HOY������������������%DVHO�



��5DXK�:��������'LH�%LOGXQJ�YRQ�+\SRNRW\O� XQG�:XU]HOVSURVVHQ�XQG�LKUH�%HGHXWXQJ�I�U�GLH�:XFKVIRUPHQ�GHU�3IODQ]HQ��± 1RYD�$FWD�/HRSROGLQD��1HXH�)ROJH� ������������/HLS]LJ�5HFKLQJHU�.��+��������5XPLFHV�$VLDWLFL��9RUDUEHLWHQ�]X�HLQHU�0RQRJUDSKLH�GHU�*DWWXQJ� 5XPH[ 9,,�� &DQ�GROOHD������������*HQI�5HFKLQJHU� .�� +�� ������ ���� )DPLOLH�� 3RO\JRQDFHDH �� ,Q�� *�� +HJL� �%HJU��� 	� .�� +�� 5HFKLQJHU� �%HDUE�� 	�����+UVJ���� ,OOXVWULHUWH� )ORUD� YRQ� 0LWWHOHXURSD�� %DQG� ,,,���� 7HLO�� =ZHLWH�� Y|OOLJ� QHXEHDUEHLWHWH� $XIO�������������± &DUO�+DQVHU��0�QFKHQ�5HFKLQJHU�.��+�� ������ %HLWUlJH� ]XU�.HQQWQLV� YRQ� 5XPH[�� ;,,,��5XPLFHV�$QDWROLFL�� ± 3K\WRQ� ��� ���������+RUQ�5HFKLQJHU� .�� +�� ������ 5XPH[�� ,Q�� 7�� *�� 7XWLQ�� 9�� +�� +H\ZRRG�� 1�� $�� %XUJHV�� '�� +�� 9DOHQWLQH�� 6�� 0����:DOWHUV� 	� '�� $�� :HEE� �HG���� )ORUD� (XURSDHD�� 9ROXPH� ��� /\FRSRGLDFHDH WR� 3ODWDQDFHDH�� ������� ±&DPEULGJH�8QLYHUVLW\�3UHVV��/RQGRQ��1HZ�<RUN��,EDGDQ�6FKZDQLW]� )�� ������ 'LH� =HOOJU|�H� DOV� *UXQGHOHPHQW� LQ� 3K\ORJHQHVH� XQG� 2QWRJHQHVH�� ± =�FKWHU� ��������������������%HUOLQ��*|WWLQJHQ��+HLGHOEHUJ�6SUHQJHU�0��������%LRV\VWHPDWLVFK�RQGHU]RHN�YDQ�KHW� 5XPH[�DFHWRVHOOD �FRPSOH[�LQ�:HVW�'XLWVODQG�� ± ,Q�WHUQ��5DSS��+XJR�GH�9ULHV�/DERUDW���������6������%HLODJHQ��$PVWHUGDP�6WHUN�$��$��������5XPH[�DQJLRFDUSXV LQ�6RXWK�$IULFD��± $FWD�%RWDQ��1HHUO���������������$PVWHUGDP�6WHUN�$� $���:��0��YDQ�GHU�/HHXZ��3��+��1LHQKXLV�	� -��6LPRQV�������%LRWD[RQRPLF�QRWHV�RQ� WKH� 5XPH[�DFHWRVHOOD FRPSOH[�LQ�WKH�1HWKHUODQGV�� ± $FWD�%RW��1HHUO���������������$PVWHUGDP�6WHUN�$��$��	�-��&��0��GHQ�1LMV�������%LRWD[RQRPLF�QRWHV�RQ� WKH� 5XPH[�DFHWRVHOOD FRPSOH[� LQ�%HOJLXP�������± $FWD�%RW��1HHUO���������������$PVWHUGDP�7LVFKOHU�*�� ������'LH�&KURPRVRPHQ]DKOHQ� GHU�*HIl�SIODQ]HQ�0LWWHOHXURSDV�� ± 
V�*UDYHQKDJH��'HQ�+DDJ������6�7UROO�:�� ������9HUJOHLFKHQGH�0RUSKRORJLH� GHU�+|KHUHQ� 3IODQ]HQ�� %G���� 7HLO� ,,�� ± *HEU��%RUQWUlJHU��%HU�OLQ�����������:HEHUOLQJ�)��	�+��2��6FKZDQWHV�������3IODQ]HQV\VWHPDWLN�����$XIO�� ± 8OPHU��6WXWWJDUW������6�:HLQHUW� (�� ������ 'HU� )RUPHQNUHLV� YRQ� 5XPH[� DFHWRVHOOD /�� �6XEJHQXV� $FHWRVHOOD �0HLVQ��� 5HFK�� I���� ±:LVVHQVFKDIWO��=HLWVFKU�� 0DUWLQ�/XWKHU�8QLY��+DOOH�:LWWHQEHUJ��0DWKHPDW� � 1DWXUZLVVHQVFKDIWO��5HLKH��������������+DOOH�



ZOBODAT - www.zobodat.at
Zoologisch-Botanische Datenbank/Zoological-Botanical Database

Digitale Literatur/Digital Literature

Zeitschrift/Journal: Botanik und Naturschutz in Hessen

Jahr/Year: 1997

Band/Volume: 9

Autor(en)/Author(s): Lohwasser Ulrike

Artikel/Article: Biosystematische Untersuchungen an Rumex acetosella Linnaeus
in Hessen und angrenzenden Gebieten 47-80

https://www.zobodat.at/publikation_series.php?id=20938
https://www.zobodat.at/publikation_volumes.php?id=53322
https://www.zobodat.at/publikation_articles.php?id=338190

