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� (LQI�KUXQJ� 6XSUDVHJPHQWDOHV����,QWRQDWLRQ����.RDUWLNXODWLRQ���6HJPHQWDOHV����9RNDOH����.RQVRQDQWHQ� /DXW�%XFKVWDEHQ�%H]LHKXQJHQ� +LQZHLVH�I�U�GHQ�8QWHUULFKW����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ����'LGDNWLVFKH�(PSIHKOXQJHQ
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� (LQI�KUXQJ
'DV�(QJOLVFKH��(QJOLVK�� LVW�HLQH�JHUPDQLVFKH�6SUDFKH��DP�QlFKVWHQ�YHUZDQGW�GHP)ULHVLVFKHQ��1LHGHUOlQGLVFKHQ�XQG�1LHGHUGHXWVFKHQ��1DFK�GHU�QRUPDQQLVFKHQ�(UR�EHUXQJ� ������� ZDU� MHGRFK� GDV� )UDQ]|VLVFK� GHU� 1RUPDQQHQ� MDKUKXQGHUWHODQJ� GLH6SUDFKH�GHU�KHUUVFKHQGHQ�6FKLFKW��VR�GDVV�]DKOUHLFKH�IUDQ]|VLVFKH�/HKQZ|UWHU�LQ�GLH6SUDFKH�DXIJHQRPPHQ�ZXUGHQ��'LH�$Q]DKO�GHU�:|UWHU� URPDQLVFKHU�+HUNXQIW� YHU�VWlUNWH�VLFK�QRFK�GXUFK�GHQ�YHUEUHLWHWHQ�*HEUDXFK�GHV�/DWHLQLVFKHQ�XQWHU�GHU�*HLVW�OLFKNHLW�XQG�DQGHUHQ�JHELOGHWHQ�6WlQGHQ��'DGXUFK�ZXUGH�GHU�KHWHURJHQH�:RUWVFKDW]VHKU�XPIDQJUHLFK��I�U�YLHOH�%HJULIIH�JLEW�HV�HLQH�DQJHOVlFKVLVFKH�XQG�HLQH�URPDQLVFKH%H]HLFKQXQJ��]�%��)UHLKHLW��OLEHUW\��IUHHGRP��
(QJOLVFK�� QDFK� GHP� &KLQHVLVFKHQ� GLH� PHLVWJHVSURFKHQH� 6SUDFKH� GHU� :HOW�� ZLUGKHXWH�YRQ��EHU ����0LOOLRQHQ�0HQVFKHQ�DOV�0XWWHUVSUDFKH�JHVSURFKHQ��GLH�=DKOHQ�DQJDEHQ YDULLHUHQ� VWDUN�� YJO�� GLH� hEHUVLFKW� EHL� $PPRQ� ������ ��I���� ,P� (8�5DXPVSUHFKHQ� FD�� ��� 0LOOLRQHQ� 0HQVFKHQ� ²� LQ� *UR�EULWDQLHQ� XQG� ,UODQG� ²� EULWLVFKHV(QJOLVFK� �GLHVH� $QJDEH� EH]LHKW� VLFK� DXI� HLQH� ,QWHUQHW�3XEOLNDWLRQ� YRQ� )UDQ]� 6WDUNXQWHU�GHP�7LWHO�Å'HXWVFK�����´���(V�GLHQW� LQ�ZHLWHQ�7HLOHQ�GHU�:HOW�DOV�9HUNHKUV�VSUDFKH�XQG�LVW�GDPLW�GLH�ZLFKWLJVWH�)UHPGVSUDFKH�GHU�*HJHQZDUW�
$XI� GHQ� %ULWLVFKHQ� ,QVHOQ� JLOW� JHSIOHJWH� 6SUDFKH� XQG� LQVEHVRQGHUH� NRUUHNWH� $XV�VSUDFKH� �2[IRUG�(QJOLVK��4XHHQ·V�(QJOLVK�� DOV� 6WDQGHVPHUNPDO�� VFKRQ� OHLFKWH�$Q�NOlQJH�HLQHV�'LDOHNWV��YRU�DOOHP�MHQHV�GHU�0LGODQGV�XQG�1RUGHQJODQGV��ZHUGHQ�DOV=HLFKHQ�JHULQJHUHU�%LOGXQJ�DQJHVHKHQ��,Q�OHW]WHU�=HLW�ZXUGH�MHGRFK�GDV�2[IRUG�(QJ�OLVK�PLW�VHLQHU�K\SHUNRUUHNWHQ�$XVVSUDFKH�GHU�.RQVRQDQWHQ�YRQ�HLQHU�JHPl�LJWHUHQ6WDQGDUGDXVVSUDFKH�� QDFK� GHU� VWDDWOLFKHQ� 5XQGIXQNJHVHOOVFKDIW� YLHOIDFK� Å%%&�(QJOLVK´�JHQDQQW��DEJHO|VW�
'LH� JUR�HQ� 8QWHUVFKLHGH� ]ZLVFKHQ� $XVVSUDFKH� XQG� 6FKULIW� U�KUHQ� KDXSWVlFKOLFKGDKHU�� GDVV� GLH� RUWKRJUDSKLVFKHQ�1RUPHQ�(QGH�GHV� ���� -DKUKXQGHUWV�ZHLWJHKHQGIHVWJHOHJW�ZXUGHQ��GLH�/DXWHQWZLFNOXQJ�DEHU�QRFK�QLFKW�DEJHVFKORVVHQ�ZDU�
,P�YRUOLHJHQGHQ�%HLWUDJ�ZLUG�QXU�GDV�%ULWLVFKH�(QJOLVFK�EHWUDFKWHW��%HVRQGHUKHLWHQGHV� $PHULNDQLVFKHQ� (QJOLVFK� VLQG� LP� %HLWUDJ� YRQ� 6\OYLD� 5HXWHU� �LQ� GLHVHP� 6DP�PHOZHUN��EHVFKULHEHQ�
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� 6XSUDVHJPHQWDOHV
�����,QWRQDWLRQ
$N]HQWXLHUXQJ
'HU�:RUWDN]HQW� GHV� (QJOLVFKHQ� OLHJW� IHVW�� GDV� KHL�W��'LH� YHUVFKLHGHQHQ� JUDPPDWL�VFKHQ�)RUPHQ�HLQHV�:RUWHV��ZLH� DXFK�GHVVHQ�$EOHLWXQJHQ�� WUDJHQ�GHQ�$N]HQW� DXIGHUVHOEHQ�6LOEH��$EHU�GHU�:RUWDN]HQW�LVW�DXFK�LQVRIHUQ�IUHL�EHZHJOLFK��DOV�HU�QLFKW�LP�PHU�DXI� HLQH�EHVWLPPWH�6LOEH� �]�%�� HUVWH�RGHU� OHW]WH�6LOEH�� IlOOW�� VRQGHUQ� IXQNWLRQDOJHQXW]W� ZLUG�� 'LHVH� NRPSOL]LHUWHQ� $N]HQWYHUKlOWQLVVH� VLQG� GXUFK� YLHOIlOWLJH� 5HJHOQIHVWJHOHJW�XQG�EHVFKULHEHQ��'HU�6DW]DN]HQW��E]Z��+DXSW��XQG�1HEHQDN]HQWH��ZLUG�LP:HVHQWOLFKHQ�GXUFK�GHQ� ,QKDOW��GHQ�.RQWH[W��GLH� ,QWHQWLRQ�GHU�bX�HUXQJ�XQG�GHQ6SUHFKHU� EHVWLPPW��$N]HQWXLHUWH�:|UWHU� XQWHUVFKHLGHQ� VLFK� YRQ� QLFKWDN]HQWXLHUWHQ:|UWHUQ�LQ�4XDQWLWlW�XQG�4XDOLWlW� LKUHU�9RNDOH��.RQVRQDQWHQ�XQG�9RNDOH� LQ�QLFKW�DN]HQWXLHUWHQ� :|UWHUQ� ZHUGHQ� WHLOZHLVH� HOLGLHUW�� (V� JLEW� VRJHQDQQWH� VWURQJ� IRUPV�DN]HQWXLHUWH�:|UWHU��XQG�VRJ��ZHDN�IRUPV �QLFKWDN]HQWXLHUWH�:|UWHU���%HLVSLHOH�

VWURQJ ZHDNEHHQ ELhQ E,Q
FRXOG N8G N�G� NGKDYH K±Y K�Y� �Y� Y

5K\WKPLVLHUXQJ
'LH� $N]HQWVLOEHQ� IROJHQ� HLQDQGHU� LP� UHODWLY� JOHLFKHQ� =HLWDEVWDQG�� GDKHU� LVW� GHU5K\WKPXV�DOV�DN]HQW]lKOHQG�]X�EH]HLFKQHQ�
0HORGLVLHUXQJ
'LH� GHXWVFKH� XQG� HQJOLVFKH� 6DW]PHORGLH� IDOOHQ� EHLGH� WUHSSHQI|UPLJ� DE�� ZREHL� HVJHULQJI�JLJH� $EZHLFKXQJHQ� JLEW�� 'LH� HUVWH� +DXSWWRQVLOEH� OLHJW� LP� (QJOLVFKHQ� DPK|FKVWHQ��K|KHU�DOV� LP�'HXWVFKHQ���GLH��EULJHQ�+DXSWWRQVLOEHQ� IDOOHQ�JOHLFKPl�LJELV�]XU� OHW]WHQ�DE��GLH� LKQHQ� IROJHQGHQ�6FKZDFKWRQVLOEHQ�YHUKDUUHQ�DXI�DQQlKHUQG
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JOHLFKHU�+|KH�RGHU�VLH�VWHLJHQ�EHL�JHI�KOVEHWRQWHU�5HGH�JHOHJHQWOLFK�DQ��ZlKUHQG�VLHLP�'HXWVFKHQ� XQWHU� GLH� QlFKVWH�+DXSWWRQVLOEH� DEIDOOHQ�� 'DV� LP�'HXWVFKHQ� RIW� ]XEHREDFKWHQGH�$XI�XQG�$E�YRQ�DN]HQWXLHUWHQ�XQG�QLFKWDN]HQWXLHUWHQ�6LOEHQ�LVW�GHP(QJOLVFKHQ�IUHPG�
�����.RDUWLNXODWLRQ
,P�(QJOLVFKHQ� LVW�GLH�VRJHQDQQWH� WRWDOH�$VVLPLODWLRQ��EOLFK��G�K��GHU�Y|OOLJH�$XVIDOOYRQ�/DXWHQ��=ZDU�EHVLW]W�DXFK�GDV�'HXWVFKH�$VVLPLODWLRQVIRUPHQ��EHL�GHQHQ�]XJXQV�WHQ� HLQHV� PLQLPDOHQ� .UDIWDXIZDQGHV� EHLP� 6SUHFKHQ� NRDUWLNXODWRULVFKH� 9RUJlQJHDEODXIHQ��'LHVH�XQWHUVFKHLGHQ�VLFK� MHGRFK�Y|OOLJ�YRQ�GHQ� LP�(QJOLVFKHQ�H[LVWLHUHQ�GHQ�$VVLPLODWLRQVIRUPHQ�� ]X�GHQHQ�EHLVSLHOVZHLVH�GLH�7RWDODVVLPLODWLRQ� JHK|UW�� EHLGHU�HLQ�/DXW�JDU�QLFKW�UHDOLVLHUW�ZLUG��VRQGHUQ�DOV�1XOODOORSKRQ�IXQJLHUW��,P�(QJOLVFKHQZLUG�]�%��GDV� �W�� LP�,Q��XQG�$XVODXW�ZHJJHODVVHQ��$X�HUGHP�JLEW�HV� LP�(QJOLVFKHQGLH�Å'UHLNRQVRQDQWHQUHJHO´��GLH�EHVDJW��GDVV�GHU�PLWWOHUH�/DXW�]ZLVFKHQ�GUHL�.RQVR�QDQWHQ�XQG�6RQRUDQWHQ�ZHJJHODVVHQ�ZLUG�
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� 6HJPHQWDOHV
�����9RNDOH
0RQRSKWKRQJH
,P�(QJOLVFKHQ�JLEW�HV�]Z|OI 9RNDOH��hEHUVLFKW���LVW�]X HQWQHKPHQ� ZHOFKH�9RNDOH�LPYRUGHUHQ��]HQWUDOHQ�RGHU�LP�KLQWHUHQ�%HUHLFK�GHU�0XQGK|KOH�JHELOGHW�ZHUGHQ��:LHLP�'HXWVFKHQ�XQWHUVFKHLGHW�PDQ�GLH�HQJOLVFKHQ�9RNDOH�QDFK�GHU�4XDOLWlW��JHVFKORV�VHQ�²�RIIHQ��XQG�GHU�4XDQWLWlW� �ODQJ�²�NXU]���ZREHL� LP�(QJOLVFKHQ GLH�JHQDXH�8QWHU�VFKHLGXQJ�GHU�9RNDOTXDQWLWlWHQ�HLQH�QRFK�ZLFKWLJHUH�5ROOH�DOV�LP�'HXWVFKHQ�VSLHOW�'LH�(LQWHLOXQJ�GHU�HQJOLVFKHQ�9RNDOH�LQ�JHVSDQQWH�XQG�XQJHVSDQQWH LVW�XPVWULWWHQ��VRGDVV�GLHVHV�.ULWHULXP�YRUHUVW�DX�HU�$FKW�JHODVVHQ�ZHUGHQ�NDQQ�
hEHUVLFKW�����'LH�9RNDOH�GHV�(QJOLVFKHQ

YRUQ ]HQWUDO KLQWHQ
KDOEJHVFKORVVHQELV�KDOERIIHQODQJ Æh 2hNXU] , H± �¡ 8
RIIHQNXU] cODQJ $hJHVFKORVVHQODQJ Lh Xh
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'LH�]Z|OI�HQJOLVFKHQ�9RNDOH�ZHUGHQ�GXUFK�GLH�JOHLFKHQ�GLVWLQNWLYHQ�0HUNPDOH�GLIIH�UHQ]LHUW�ZLH�GLH�GHXWVFKHQ�9RNDOH�
� 4XDQWLWlW��ODQJ�²�NXU]�� 4XDOLWlW��JHVFKORVVHQ�²�RIIHQ�� *UDG�GHU�=XQJHQKHEXQJ��KRFK�²�PLWWHO�²�QLHGULJ�� +HEXQJVULFKWXQJ�GHU�=XQJH��YRUQ�²�]HQWUDO�²�KLQWHQ�� /LSSHQWlWLJNHLW��JHUXQGHW�²�QLFKW�JHUXQGHW�
(V�IlOOW�DXI��GDVV�HV�LQQHUKDOE�GHU�HLQ]HOQHQ�9RNDOPHUNPDOH��4XDOLWlW��4XDQWLWlW��XQGGHUHQ�.RPELQDWLRQ�HLQH�9LHO]DKO�YRQ�*UDGXLHUXQJHQ�JLEW��]�%��4XDOLWlW��JHVFKORVVHQ²�>Lh Xh@��KDOEJHVFKORVVHQ�²�>,� 8� Æ@��KDOEJHVFKORVVHQ�ELV�KDOERIIHQ�²�>±� ¡@��RIIHQ�²>$h@� >c@�'LH�/LSSHQWlWLJNHLW�EHL�GHU�%LOGXQJ�GHU�9RNDOH�LVW� LP�(QJOLVFKHQ�YLHO�VFKZlFKHU�DOVLP� 'HXWVFKHQ�� *HUXQGHWH� 9RNDOH� ZHUGHQ� PLW� UHODWLY� JHULQJHU� /LSSHQUXQGXQJ� JH�ELOGHW�XQG�RKQH�9RUVW�OSXQJ��*HUXQGHWH�9RUGHU]XQJHQYRNDOH�IHKOHQ�LP�(QJOLVFKHQ�$XFK� GHU� *UDG� GHU� =XQJHQKHEXQJ� LVW� EHL� HQJOLVFKHQ� 9RNDOHQ� �LQVEHVRQGHUH� EHL>Hh@��>2h@��>Xh@�� JHULQJHU� DOV� LP�'HXWVFKHQ��:HLWHUKLQ� IHKOW� GHU� .RQWDNW� GHU� =XQJHQ�VSLW]H�PLW�GHQ�XQWHUHQ�6FKQHLGH]lKQHQ�EHL�GHU�9RNDOELOGXQJ��'LH =XQJH ZLUG�]XU�FN�JH]RJHQ��EHVRQGHUV�GHXWOLFK�EHL�>$h@��(QJOLVFKH� 9RNDOH� N|QQHQ� LQ� XQEHWRQWHU� 6WHOOXQJ� LKUH� 4XDQWLWlW� XQG� 4XDOLWlW� YHU�lQGHUQ�RGHU�VRJDU�Y|OOLJ�HOLGLHUW�ZHUGHQ�9RNDOQHXHLQVDW]� LVW� I�U� GDV� (QJOLVFKH� QLFKW� FKDUDNWHULVWLVFK�� ,P� (QJOLVFKHQ� HUIROJWZHLFKHU�6WLPPHLQVDW]�XQG�GLH�%LQGXQJ�GHV�DXVODXWHQGHQ�.RQVRQDQWHQ�RGHU�9RNDOVDQ�GDV�YRNDOLVFK�DQODXWHQGH�)ROJHZRUW��]�%��,V§LW§HDV\"�<HV§LW§LV���,VW���HV���HLQIDFK"-D���HV���LVW���HLQIDFK��
'LSKWKRQJH
:lKUHQG�EHL�GHQ�GHXWVFKHQ�'LSKWKRQJHQ�EHLGH�(OHPHQWH� JOHLFK� NXU]� VLQG�� LVW� EHLGHQ� HQJOLVFKHQ� 'LSKWKRQJHQ� ?HL�?� ?D,�?� ?$8�?� ?2,�?� ?,��?� ?(��?� ?8��? GDV� HUVWH� (OHPHQWJHZ|KQOLFK�OlQJHU�DOV�GDV�]ZHLWH��(LQH�ZHLWHUH�%HVRQGHUKHLW�GHU�'LSKWKRQJH�LP�(QJ�OLVFKHQ�LVW�HV��GDVV�GLH�'LSKWKRQJH�YRU�VWLPPKDIWHQ�.RQVRQDQWHQ�OlQJHU�VLQG�DOV�YRUVWLPPORVHQ�.RQVRQDQWHQ��$X�HUGHP�VLQG�'LSKWKRQJH�� GLH� LP�$XVODXW� HUVFKHLQHQ�QRFK�OlQJHU�
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�����.RQVRQDQWHQ
'DV�(QJOLVFKH� KDW� ���.RQVRQDQWHQ�� GLH� IDVW� QDFK� GHQ� JOHLFKHQ� GLVWLQNWLYHQ�0HUN�PDOHQ�XQWHUVFKLHGHQ�ZHUGHQ�ZLH�GLH�GHXWVFKHQ��$XVQDKPH��([SORVLYH�XQG�)ULNDWLYHZHUGHQ� QLFKW� QDFK� GHP�$QWHLO� GHU�*HUlXVFKKDIWLJNHLW�� VRQGHUQ� QDFK� GHP� 6WLPP�KDIWLJNHLWVDQWHLO�XQWHUVFKLHGHQ�
hEHUVLFKW�����'LH�.RQVRQDQWHQ�GHV�(QJOLVFKHQ
$UWLNXODWLRQV�VWHOOH�o$UWLNXODWLRQV�DUW�p

ODELDO ODELR�GHQWDO GHQWDO�DOYHRODU SUl�SDODWDO SDODWDO SRVW�SDODWDO�YHODU
ODU\QJDO�SKDU\Q�JDO

([SORVLYHVWLPPORVVWLPPKDIW SE WG NJ)ULNDWLYHVWLPPORVVWLPPKDIW Z IY 7��V'��] 6= M K$IIULNDWHQVWLPPORVVWLPPKDIW W6G=1DVDOH P Q 1
/LTXLGH O��U

�LQWHUGHQWDO
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hEHUVLFKW���]HLJW��GDVV�HV�HLQLJH�/DXWH�GHV�'HXWVFKHQ�LP�(QJOLVFKHQ�QLFKW�JLEW��'DVVLQG�>o��[��Ç@�
hEHUVLFKW�����9HUJOHLFK�GHU�HQJOLVFKHQ�XQG�GHXWVFKHQ�.RQVRQDQWHQ

(QJOLVFK 'HXWVFK
([SORVLYH S���E���W���G���N���J S���E���W���G���N���J
)ULNDWLYH I� Y� V� ]� 6� =�����M������������K I����Y���V��]���6���=o����M���[��Ç���K
$IIULNDWHQ W6� G= �W6� G=�
1DVDOH P���Q���1 P���Q���1
/LTXLGH O����U O�����

([SORVLYH(V�JLEW�ZHQLJH�%HVRQGHUKHLWHQ�JHJHQ�EHU�GHP�'HXWVFKHQ��'LH�.RQVRQDQWHQ�>S��W��N@ZHUGHQ�LQ�HLQLJHQ�3RVLWLRQHQ�HWZDV�VWlUNHU�DVSLULHUW�DOV�LP�'HXWVFKHQ�
$IIULNDWHQ�XQG�.RQVRQDQWHQYHUELQGXQJHQ'DV�HQJOLVFKH�.RQVRQDQWHQV\VWHP�ZHLVW�]ZHL�$IIULNDWHQ�DXV��>W6@� >G=@���ZlKUHQG�HVI�U� GDV�'HXWVFKH�ZLGHUVSU�FKOLFKH�$XIIDVVXQJHQ� JLEW�� RE� GLHVH�9HUELQGXQJHQ� GHQ&KDUDNWHU�YRQ�$IIULNDWHQ�KDEHQ�RGHU�QLFKW��$OOHUGLQJV�JLEW�HV�LP�'HXWVFKHQ�GDU�EHUKLQDXV�QRFK�HLQH�5HLKH�ZHLWHUHU�/DXWYHUELQGXQJHQ��]�%��>SI��SV@� VRZLH�.RQVRQDQWHQ�KlXIXQJHQ�� ]�%�� >SIO��WVY��6WU��6SU@�� GLH� GHP� (QJOLVFKHQ� IUHPG� VLQG�� 'DV� GHXWVFKH*UDSKHP��]!�I�U�>WV@ LVW�LP�(QJOLVFKHQ�XQEHNDQQW��'HU�/DXW�>WV@ ZLUG�GXUFK��WV!ZLHGHUJHJHEHQ�
)ULNDWLYH>o@ XQG�>[@ H[LVWLHUHQ�LP�(QJOLVFKHQ�QLFKW��>6@ ZLUG�PLW�JHULQJHUHU�/LSSHQVW�OSXQJ�DOVLP�'HXWVFKHQ�JHVSURFKHQ��XQG�>Y@ ZLUG�ELODELDO�UHDOLVLHUW��'LH�*UDSKHPIROJH��VFK!LVW�(QJOLVFKVSUHFKHQGHQ�XQEHNDQQW�� REZRKO� GHU� GXUFK�GLHVH�ZLHGHUJHJHEHQH� /DXW
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DXFK�LP�(QJOLVFKHQ�H[LVWLHUW��,Q�GHU�6FKULIW�ZLUG�HU�DOOHUGLQJV�DOV��VK!�ZLHGHUJHJHEHQ�$XFK�GLH�*UDSKHPH��Y!�XQG��Z!�KDEHQ�LP�(QJOLVFKHQ�]XP�7HLO�DQGHUH�(QWVSUH�FKXQJHQ� DOV� LP� 'HXWVFKHQ� �VLHKH� $EVFKQ�� ���� 'DV� GHXWVFKH� 5HLEH�5� LVW� (QJOLVFK�VSUHFKHQGHQ�IUHPG��6LH�UHDOLVLHUHQ�HLQHQ�5�/DXW�PLW�QDFK�REHQ�JHERJHQHU�=XQJHQ�VSLW]H�
/LTXLGH'DV��O��LP�(QJOLVFKHQ�ZLUG�LP�*HJHQVDW]�]XP�'HXWVFKHQ�SDODWDOLVLHUW�XQG�HV�ZLUG�LP(QJOLVFKHQ� MH� QDFK�3RVLWLRQ� LQ� GHU� 3KRQHPUHLKH� KHOO� RGHU� GXQNHO� JHVSURFKHQ�� 6RZLUG� YRU� 9RNDOHQ� XQG� �M�� HLQ� KHOOHV� �O��� GHP� GHXWVFKHQ� �O�� lKQOLFK�� YRU� DQGHUHQ/DXWHQ�XQG�6SUHFKSDXVHQ�HLQ�GXQNOHV��O��UHDOLVLHUW�
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� /DXW�%XFKVWDEHQ�%H]LHKXQJHQ
,P� (QJOLVFKHQ� XQG� 'HXWVFKHQ� ZHUGHQ� GLH� JOHLFKHQ� =HLFKHQV\VWHPH� YHUZHQGHW�ZREHL� MHGRFK� JOHLFKH� 6FKULIW]HLFKHQ� RIWPDOV� XQWHUVFKLHGOLFKH� /DXWH� V\PEROLVLHUHQ�)ROJHQGH� 6FKULIW]HLFKHQ� XQG� 6FKULIW]HLFKHQNRPELQDWLRQHQ� XQWHUVFKHLGHQ� VLFK� LQLKUHU�5HDOLVLHUXQJ�
hEHUVLFKW�����/DXW�%XFKVWDEHQ�%H]LHKXQJHQ�LP�(QJOLVFKHQ�XQG�'HXWVFKHQ
6FKULIW]HLFKHQ /DXWOLFKH�5HDOLVDWLRQ��PLW�%HLVSLHOHQ�(QJOLVFK 'HXWVFKD ±H,� KDW��KDPPHUFKDRV��QDPH DDh KDW��+DPPHU7DW��1DPHDL H,� PDLG��UDLQ DH� 0DLG��5DLQFK NW6 SV\FKRORJ\0DQFKHVWHU o[N 3V\FKRORJLH:RFKH&KRUHH Lh IHH��VHH Hh )HH��6HHHL H,�Lh UHLQ��YHLQFHLOLQJ DH� UHLQ��:HLQ

HX MXh IHXGDO 23� IHXGDOJ G=J JLUDIIH��JDUDJHJDV JN= *LUDIIH��*DV7DJ*DUDJHRR Xh8 ERRW��]RRIRRW Rh %RRW��=RR
M G= MHW��MXVW M= MHW]W��MXVW-RXUQDOLVWNQ Q NQHH��NQRW NQ .QLH��.QRWHQVW VW VWDQG��VWLOOILUVW 6WVW VWDQG��VWLOOIDVWWK 7 PHWKRG�WKHDWUH W 0HWKRGH�7KHDWHUY Y YLVD��YHUVH YI 9LVD9HUVZ Z ZLQWHU��ZROI Y :LQWHU��:ROI] ] ]LQF��]RR WV =LQN��=RR
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�����+LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
,QWRQDWLRQ
� =X�EHREDFKWHQ� VLQG�:RUWDN]HQWIHKOHU��ZHLO�GHQ�/HUQHQGHQ�GLH�GHXWVFKHQ�:RUW�DN]HQWUHJHOQ�QLFKW�EHNDQQW�VLQG��0LWXQWHU�NRPPW�HV�YRU��GDVV�QLFKW�QXU�HLQH�6LOEH�GLH�$N]HQWVLOEH��EHWRQW�ZLUG�� VRQGHUQ� ]ZHL�6LOEHQ� HLQHV�:RUWHV� JOHLFK� VWDUN� DN�]HQWXLHUW�ZHUGHQ�� 'LH� W\SLVFKHQ�7RQK|KHQ��XQG� ,QWHQVLWlWVYHUlQGHUXQJHQ��GLH�HLJHQWOLFK�GLH�GHXW�VFKH� 6DW]PHORGLH� NHQQ]HLFKQHQ�� IDOOHQ� ZHQLJHU� HQHUJLVFK� DXV�� $P� bX�HUXQJV�HQGH�ZLUG�GLH�/|VXQJVWLHIH�QLFKW�HUUHLFKW��GLH�6WLPPH�EOHLEW�LQ�GHU�6FKZHEH�
9RNDOH
� 'LH�9RNDOH�>Hh@ XQG�>Lh@ ZHUGHQ�GXUFK�(QJOLVFKVSUHFKHQGH�JHOHJHQWOLFK�GLSKWKRQ�JLHUW� �OHVHQ o >OH,�]�Q@���GD�GLH�$UWLNXODWLRQVHLQVWHOOXQJ�ZlKUHQG�GHU�$UWLNXODWLRQYHUlQGHUW�ZLUG�� $OV�EHVRQGHUV�VW|UHQG�HUZHLVW�VLFK�GLH�PDQJHOQGH�/LSSHQUXQGXQJ�EHL�GHQ�9RNDOHQ�R!� XQG��X!�� GHQQ� LP� (QJOLVFKHQ� WULWW� GDV�0HUNPDO� ¶JHUXQGHW·� QXU� EHL� GHQ+LQWHU]XQJHQYRNDOHQ� ?c��2h��8��Xh? DXI��XQG�DXFK�EHL�GLHVHQ� LVW�GLH�5XQGXQJ�GHU/LSSHQ�QLFKW�PLW�GHP�HQHUJLVFKHQ�9RUVW�OSHQ�GHU�/LSSHQ� LP�'HXWVFKHQ� ]X�YHU�JOHLFKHQ��'LHVH�$UWLNXODWLRQVVFKZlFKH�NDQQ�VRZHLW�I�KUHQ��GDVV�QXU�HLQ�VFKZDFKHU/DXW� ZLH� >�@ K|UEDU� ZLUG�� $X�HUGHP� NDQQ� HV� WURW]� ULFKWLJHU� .LHIHU|IIQXQJ� XQG/LSSHQUXQGXQJ ]XU�'LSKWKRQJLHUXQJ YRQ��R��]X��RX��NRPPHQ��]�%��RKQH�o�>RXQ�@��� g��XQG�h�/DXWH�JLEW�HV�LP�(QJOLVFKHQ�QLFKW��6LH�ZHUGHQ�LP�'HXWVFKHQ�GXUFK�DQ�GHUH�/DXWH�VXEVWLWXLHUW�h�/DXWH�GXUFK�>MXh@ �6�GHQ o >]MXhG�Q@�g�/DXWH�GXUFK�>(h@��>(@��>(h�@��>Rh@��>2@��>2h@ �VFK|Q o >6(hQ@��>6RhQ@� >62hQ@��� (QJOLVFKVSUHFKHQGH� VFKZlFKHQ� LP�'HXWVFKHQ�RIW� DOOH�9RNDOH� LQ�XQEHWRQWHQ�6LO�EHQ�]X�>�@ DE��%HLVSLHOH�)DPLOLHQ ��GW��>ID
PLhO,�Q@ o >I�
PLhO,�Q@3ROLWLN ��GW��>SROL
WLhN@ o >S�OL
W,N@1HJDWLY ��GW��>
QHhJDWLhI@ o >
QHhJ�W,I@
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� >�@ NDQQ�ZLH�IROJW�UHDOLVLHUW�ZHUGHQ����ZLH�GDV�QRUGGHXWVFKH�(QGVLOEHQ�(�LQ�ELWWH �KDOEJHVFKORVVHQ�����DOV��>�h@ IDVW�ZLH�HLQ�XQJHUXQGHWHV�>8@ �KDOEJHVFKORVVHQH��]XU�FNJH]RJHQH�=XQJHQ�VWHOOXQJ��� ��� DOV� >�½@ PLW� KDOERIIHQHU�� WHLOZHLVH� WLHIHUHU� =XQJHQVWHOOXQJ�� VR�GDVV� HVlKQOLFK�GHP�>¡@ NOLQJW�
� (QJOlQGHU�QHLJHQ�GD]X��GHQ�GHXWVFKHQ�5HGXNWLRQVYRNDO�>n@ GXUFK�GLH�GUHL�9DULD�WLRQHQ� LKUHV�0XUPHOYRNDOV� ]X�HUVHW]HQ�� VR�GDVV� ]ZLVFKHQ�GHQ�:|UWHUQ�ELWWH XQGELWWHU NHLQ�8QWHUVFKLHG�]X�K|UHQ�LVW�
� 'LH� 9HUELQGXQJ� YRQ� 4XDQWLWlWV�� XQG� 4XDOLWlWVPHUNPDOHQ� �¶ODQJ·�¶JHVFKORVVHQ·YV�� ¶NXU]·�¶RIIHQ·�� EHUHLWHW� (QJOlQGHUQ� 3UREOHPH�� VR� GDVV� ODQJH� 9RNDOH� ]X� NXU]XQG�RIIHQ��NXU]H�9RNDOH�]X�ODQJ�XQG�JHVFKORVVHQ�NOLQJHQ�N|QQHQ�
� 'HU�9RNDOQHXHLQVDW]�ZLUG�LP�'HXWVFKHQ�RIW�QLFKW�ZLH�HUIRUGHUOLFK�UHDOLVLHUW�
� 'LH /HUQHQGHQ GHKQHQ GHQ HUVWHQ %HVWDQGWHLO GHXWVFKHU 'LSKWKRQJH �+DXV o>KDhXV@��
.RQVRQDQWHQ
$IIULNDWHQ'LH�$IIULNDWHQ�?SI?��?SV?� XQG��WV��EHUHLWHQ�(QJOLVFKVSUHFKHQGHQ�EHVRQGHUH�6FKZLHULJ�NHLWHQ��GHQQ�VLH�ELOGHQ�GDV�HUVWH�(OHPHQW�QLFKW��VR�GDVV�DXV�GHP�$IIULNDW�HLQ�)ULNDWLYHQWVWHKW��]�%��3V\FKRORJLH ��>V\oRORh
JLh@���$X�HUGHP�ZHUGHQ�GLH�9HUELQGXQJHQ�YRQ$IIULNDWHQ�PLW�DQGHUHQ�.RQVRQDQWHQ��]�%���WVY��LQ�]ZDU���SIO��LQ�3IODXPH��XQG�.RQVR�QDQWHQKlXIXQJHQ�ZLH��6SU��LQ�6SUDFKH XQG��6WU��LQ�6WURP QXU�XQ]XOlQJOLFK�RGHU�JDUQLFKW�UHDOLVLHUW�
)ULNDWLYH'D�GLH�/DXWH�>o@ XQG�>[@ LP�(QJOLVFKHQ�QLFKW�H[LVWLHUHQ��VXEVWLWXLHUHQ�VLH�GLH�/HUQHULP�'HXWVFKHQ�RIW�GXUFK�DQGHUH�/DXWH��G�K��>o@ ZLUG�]X�>6@ �LFK o >,6@���XQG�>[@ ]X�>N@�DFKW o >DNW@���'LH�*UDSKHPH��VFK��Z��Y!�LUULWLHUHQ�GHQ�/HUQHQGHQ��GD�VLH�LQ�VHLQHU0XWWHUVSUDFKH�DQGHUH�ODXWOLFKH�(QWVSUHFKXQJHQ�KDEHQ�
/LTXLGH'D�LQ�YHUVFKLHGHQHQ�3RVLWLRQHQ�LP�(QJOLVFKHQ�HLQ�GXQNOHV�>O@ SURGX]LHUW�ZLUG��I�KUWGDV�DXFK�LP�'HXWVFKHQ�PDQFKPDO�]X�HLQHU�DGlTXDWHQ�/�5HDOLVDWLRQ�
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'DV�HQJOLVFKH�5�ZLUNW�LP�'HXWVFKHQ�VHKU�DXIIlOOLJ��ZHLO�HV�NHLQHU�GHU�GUHL�HUODXEWHQ5�9DULDQWHQ� �=XQJHQVSLW]HQ�5�� 5HLEH�5�� =lSIFKHQ�5�� HQWVSULFKW�� $XFK� DQVWHOOH� GHVYRNDOLVLHUWHQ��U!�ZLUG�²�DXVJHKHQG�YRP�6FKULIWELOG�²�HLQ��U!�PLW�]XU�FNJHERJHQHU=XQJHQVSLW]H�UHDOLVLHUW�
$VVLPLODWLRQ,P�(QJOLVFKHQ�H[LVWLHUHQ�$VVLPLODWLRQVIRUPHQ��GLH�ZHLW��EHU�GLH�LP�'HXWVFKHQ�KLQDXV�JHKHQ��6R�ZLUG�EVSZ��GDV��W��VLOEHQILQDO�DXVJHODVVHQ��1DFKW o >QD[���@� 0lGFKHQ o>P(h���o�Q@��RGHU�QDFK�GHU�VRJ��'UHLNRQVRQDQWHQUHJHO�GHU�PLWWOHUH�GUHLHU�DXIHLQDQGHUIROJHQGHU�.RQVRQDQWHQ�QLFKW�UHDOLVLHUW��GX�VLQJVW o >GXh ]L1���W@��
6FKULIWELOG'LH�8QWHUVFKLHGH�]ZLVFKHQ�GHXWVFKHQ�XQG�HQJOLVFKHQ�/DXW�%XFKVWDEHQ�%H]LHKXQJHQPDFKHQ�HV�GHQ�/HUQHQGHQ�VFKZHU��YHUVFKLHGHQH�/DXWH�NRUUHNW�]X�DUWLNXOLHUHQ��(LQLJH:|UWHU� �YRU� DOOHP� )UHPGZ|UWHU�� KDEHQ� LP� (QJOLVFKHQ� XQG�'HXWVFKHQ� GDV� JOHLFKH6FKULIWELOG� �]�%�� =RR��� VR� GDVV� VLFK� GLH� /HUQHQGHQ� EHL� GHUHQ� $XVVSUDFKH� DQ� LKUHU0XWWHUVSUDFKH�RULHQWLHUHQ�
�����'LGDNWLVFKH�(PSIHKOXQJHQ
,QWRQDWLRQ¾ 'LH�(UDUEHLWXQJ�GHU�0LWWHO�GHU�$N]HQWXLHUXQJ��/DXWVWlUNH��7HPSR��7RQK|KH��XQGGHU�5HJHOQ�]XP�:RUWDN]HQW�LVW�QRWZHQGLJ�¾ +LQ]XZHLVHQ�LVW�GDUDXI��GDVV�LP�'HXWVFKHQ�GLH�9RNDOH�LQ�XQEHWRQWHQ�6LOEHQ�QLFKWJHQHUHOO�UHGX]LHUW�ZHUGHQ��DX�HU�(QGVLOEHQ��¾ =X�WUDLQLHUHQ�LVW�DXFK��GDVV�QDFK�GHU�OHW]WHQ�$N]HQWVLOEH�LP�6DW]�GLH�0HORGLH�EHLPWHUPLQDOHQ� 6DW]VFKOXVV� VRIRUW� ELV� LQ� GLH� /|VXQJVWLHIH� IDOOHQ�PXVV� XQG� QLFKW� DOO�PlKOLFK�DEVLQNHQ�GDUI�
$UWLNXODWLRQVZHLVH,QVJHVDPW�LVW�HLQH�VWDUNH�$UWLNXODWLRQVVSDQQXQJ�ZLFKWLJ�XQG�HV�LVW�]X�YHUPLWWHOQ��GDVVGLH�GHXWVFKHQ�/DXWH�ZHLWHU�YRUQ�]X�ELOGHQ�VLQG�DOV�GLH�HQJOLVFKHQ�
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6FKULIWELOG$XI� 8QWHUVFKLHGH� ]ZLVFKHQ� GHXWVFKHQ� XQG� HQJOLVFKHQ� /DXW�%XFKVWDEHQ�%H]LHKXQ�JHQ�PXVV�HLQJHJDQJHQ�XQG�EHVRQGHUV�DXI�5HJHOQ�I�U�ODQJH�XQG�NXU]H�9RNDOH��$XV�ODXWYHUKlUWXQJ�XVZ��KLQJHZLHVHQ�ZHUGHQ�
9RNDOH¾ $XI�JOHLFKEOHLEHQGHQ�.LHIHUZLQNHO�EHL�GHQ�9RNDOHQ�>Hh@ XQG�>Lh@ LVW�]X�DFKWHQ��'LH$UWLNXODWLRQVHLQVWHOOXQJ�GDUI�VLFK�ZlKUHQG�GHU�/DXWELOGXQJ�QLFKW�YHUlQGHUQ��$Q�GHUHQIDOOV�ZlUH�HLQH�XQ]XOlVVLJH�XQG�DXIIlOOLJ�ZLUNHQGH�'LSKWKRQJLHUXQJ�GHU�JH�QDQQWHQ�/DXWH�GLH�)ROJH�¾ %HL�>Rh@ XQG�>Xh@ PXVV�DXI�HLQH�VWDUNH�/LSSHQUXQGXQJ�:HUW�JHOHJW�ZHUGHQ��HEHQVRDXI�GLH�%HLEHKDOWXQJ�GHU�$UWLNXODWLRQVHLQVWHOOXQJ�ZlKUHQG�GHU�/DXWELOGXQJ�¾ )�U�GLH�NRUUHNWH�$UWLNXODWLRQ�GHU�g��XQG�h�/DXWH�NDQQ�HV�HLQH�+LOIH�VHLQ��EHL�GHQh�/DXWHQ�DXI�GLH�/LSSHQUXQGXQJ�ZLH�EHL�GHQ�8�/DXWHQ�XQG�GLH�=XQJHQVWHOOXQJZLH�EHL�GHQ� ,�/DXWHQ�]X�YHUZHLVHQ��EHL�GHQ�g�/DXWHQ�ZlUH�GLH�/LSSHQUXQGXQJDQDORJ�GHQ�2�/DXWHQ��GLH�=XQJHQVWHOOXQJ�DQDORJ�GHQ�(�/DXWHQ�¾ (V� LVW� GDUDXI� ]X� DFKWHQ�� GDVV� DXFK� LQ� XQEHWRQWHQ� 6LOEHQ� LP�'HXWVFKHQ� 9RNDO�TXDOLWlW� XQG� �TXDQWLWlW� HUKDOWHQ�EOHLEHQ��:|UWHU�ZLH�=XFNHUW�WH XQG�'RUIVWUD�HHLJQHQ�VLFK�JXW��XP�GHQ�/HUQHQGHQ� ]X� ]HLJHQ��GDVV�DXFK� LQ�XQEHWRQWHQ�6LOEHQODQJH�XQG�JHVSDQQWH�9RNDOH�YRUNRPPHQ�N|QQHQ�¾ 0XUPHOYRNDO�>�@ XQG�YRNDOLVLHUWHV�U�>n@ VLQG�]�%��DQKDQG�JHHLJQHWHU�0LQLPDOSDDUH�ELWWH���ELWWHU��)LVFKH���)LVFKHU��YRQHLQDQGHU�]X�GLIIHUHQ]LHUHQ�¾ :HLWHUKLQ� VROOWH� GLH�'LIIHUHQ]LHUXQJ� GHU�0HUNPDOH� ¶ODQJ·� XQG� ¶NXU]·� LQ� 9HUELQ�GXQJ�PLW�¶JHVFKORVVHQ·�XQG�¶RIIHQ·��2IHQ���RIIHQ����� JH�EW�ZHUGHQ�VRZLH�GHU�I�UGDV�'HXWVFKH�W\SLVFKH�9RNDOQHXHLQVDW]��KHL� YV��(LV XQG�LP�0DL YV��LP�(L��
'LSKWKRQJH'HQ� /HUQHQGHQ� LVW� ]X� YHUPLWWHOQ�� GDVV� LP� 'HXWVFKHQ� EHLGH� /DXWEHVWDQGWHLOH� GHU'LSKWKRQJH�NXU]�UHDOLVLHUW�ZHUGHQ�P�VVHQ�
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.RQVRQDQWHQ
$IIULNDWHQ'LH�$IIULNDWHQ��SI��XQG��WV��XQG�DXFK�DQGHUH�.RQVRQDQWHQKlXIXQJHQ�P�VVHQ�LQWHQVLYJH�EW�ZHUGHQ��ZREHL�EHL�GHU�%LOGXQJ�YRQ� >WV@ YRQ�GHQ�HQJOLVFKHQ�3OXUDOIRUPHQ�ELWVXQG� FDWV R�l�� DXVJHJDQJHQ� ZHUGHQ� NDQQ�� GD� GLH� 9HUELQGXQJ� >WV@ DXV� GHU�0XWWHU�VSUDFKH�(QJOLVFK�EHNDQQW�LVW�XQG�QXU�GDV�*UDSKHP��]!�GDI�U�QLFKW�H[LVWLHUW�
)ULNDWLYH¾ %HLP�(UOHUQHQ�GHV�>o@ NDQQ�PDQ�YRP�>M@ DXVJHKHQ��GDV�GHQ�/HUQHQGHQ�DXV�GHP(QJOLVFKHQ�EHNDQQW�LVW��>M@�ZLH�LQ�\HVWHUGD\��¾ )�U� GLH� NRUUHNWH� $UWLNXODWLRQ� GHV� >[@ LVW� GDUDXI� KLQ]XZHLVHQ�� GDVV� GHU� KLQWHUH=XQJHQU�FNHQ�QLFKW�YROOVWlQGLJ�PLW�GHP�*DXPHQ�DEVFKOLH�HQ�GDUI��VRQGHUQ�QXUOHLFKW�DQJHQlKHUW�ZLUG��GDPLW�QLFKW� VWDWW�GHVVHQ�HLQ� >N@ UHDOLVLHUW�ZLUG��0LQLPDO�SDDUH�ZLH�QDFNW���1DFKW��$NW���DFKW P�VVHQ�YRQHLQDQGHU�DEJHJUHQ]W�ZHUGHQ�¾ $XI�GLH�/DXW�%XFKVWDEHQ�%H]LHKXQJHQ�GHU�*UDSKHPH��VFK��Z��Y!�VROOWH�EHVRQ�GHUV�HLQJHJDQJHQ�ZHUGHQ�
/LTXLGH¾ (LQ�]X�GXQNOHV�>O@ N|QQWH�NRUULJLHUW�ZHUGHQ��LQGHP�PDQ�YRQ�GHP�LP�(QJOLVFKHQDXFK�H[LVWLHUHQGHQ�KHOOHUHQ�>O@ �YRU�9RNDOHQ�XQG��M���DXVJHKW�¾ .RPSOL]LHUW�LVW�GDV�(UOHUQHQ�GHV�GHXWVFKHQ�5HLEH�5��DEHU�DXFK�GHU�DQGHUHQ�²�LQGHQ�HQWVSUHFKHQGHQ�3RVLWLRQHQ�P|JOLFKHQ�²�5�9DULDQWHQ��=XQJHQVSLW]HQ�5�XQG=lSIFKHQ�5��� 8QWHU� 8PVWlQGHQ� NDQQ�PDQ� GDV� 5HLEH�5� YRP� >[@ DEOHLWHQ�� IDOOVGLHV�VFKRQ�EHKHUUVFKW�ZLUG�
$VVLPLODWLRQ'LH�GHXWVFKHQ�$VVLPLODWLRQVUHJHOQ�P�VVHQ�YHUPLWWHOW�ZHUGHQ��DXI�NRUUHNWH�$UWLNXOD�WLRQ�VLOEHQILQDOHU�.RQVRQDQWHQ�VRZLH�.RQVRQDQWHQKlXIXQJHQ�LVW�]X�DFKWHQ�
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/LWHUDWXU
$GDPV��&����������(QJOLVK�VSHHFK�UK\WKP�DQG�WKH�IRUHLJQ�OHDUQHU��,Q��-DQXD�OLQJXDUXP��6HU�3UDFWLFD�����%HUOLQ�1HZ�<RUN�$PPRQ��8����������'LH�LQWHUQDWLRQDOH�6WHOOXQJ�GHU�GHXWVFKHQ�6SUDFKH��%HUOLQ�1HZ�<RUN�$UQROG��5��+DQVHQ��.��� ��������(QJOLVFKH�3KRQHWLN��/HLS]LJ�$UQROG��5��+DQVHQ��.��0HWWNH��+��� ��������hEXQJHQ�]XU�HQJOLVFKHQ�3KRQHWLN��/HLS]LJ�$XWRUHQNROOHNWLY����������(LQI�KUXQJ�LQ�GLH�6SUDFKZLVVHQVFKDIW��/HLS]LJ��EHV����������%DOG��:��'����������(QJOLVFKH�,QWRQDWLRQ�LQ�)RUVFKXQJ�XQG�/HKU H��HLQ�hEHUEOLFN��,Q��*XWNQHFKW�&���+J����&RQWULEXWLRQV�WR�$SSOLHG�/LQJXLVWLFV��%G�����%HUQ�)UDQNIXUW�%DUU\��:�-�� ��������$XVVSUDFKHDEZHLFKXQJHQ�� HLQH� H[SHULPHQWDOSKRQHWLVFKH�8QWHUVXFKXQJDQ�GHXWVFKHQ�(QJOLVFKOHUQHQGHQ�� ,Q��DUEHLWVEHULFKWH�QU���� ,QVWLWXW� I�U�3KRQHWLN�GHU�8QLYHU�VLWlW�.LHO�%OXKPH��+����������=XU�3HU]HSWLRQ�GHXWVFKHU�6SUDFKODXWH�GXUFK�HQJOLVFKVSUHFKHQGH�6WXGHQ�WHQ��,Q��3KRQHWLFD�����������'HODWWUH��3����������&RPSDULQJ�WKH�SKRQHWLF�IHDWXUH�RI�(QJOLVK��*HUPDQ��6SDQLVK�DQG�)UHQFK�+HLGHOEHUJ�'UHW]NH��%����������0RGHUQ�%ULWLVK�DQG�$PHULFDQ�3URQRXQFLDWLRQ��87%�3DGHUERUQ�(VVHU��-����������(QJOLVFKH�3URVRGLH��(LQH�(LQI�KUXQJ��7�ELQJHQ�)DEHU��'����������7HDFKLQJ�WKH�5K\WKPV�RI�(QJOLVK��$�1HZ�7KHRUHWLFDO�%DVH��,Q��,5$/����������)ULWVFK��7K����������$XVVSUDFKHIHKOHU�GHU�(QJOlQGHU�XQG�$PHULNDQHU�� ,Q��'8�I�U�$XVOlQGHU�+HIW������II�*HUPHU��(����������'LGDNWLN�GHU�HQJOLVFKHQ�$XVVSUDFKH��+DQQRYHU�*LHJHULFK��+�-����������(QJOLVK�SKRQRORJ\��DQ�LQWURGXFWLRQ��&DPEULGJH�8QLYHUVLW\�3UHVV�*LPVRQ���������*HUPDQ��6SDQLVK�DQG�)UHQFK��+HLGHOEHUJ�-RQHV��'����������(QJOLVK�SURQRXQFLDWLRQ�GLFWLRQDU\��HG��E\�$�&��*LPVRQ��6WXWWJDUW�.XIQHU��+�/����������.RQWUDVWLYH�3KRQRORJLH�'HXWVFK�(QJOLVFK��6WXWWJDUW�0RXOWRQ��:�*����������7KH�VRXQGV�RI�(QJOLVK�DQG�*HUPDQ��&KLFDJR�1HXKDXV��+��-����������$�SKRQHWLF�FRQFRUGDQFH�WR�'DQLHO�-RQHV�Å3KRQHWLF�UHDGLQJV�LQ�(QJ�OLVK´��=�ULFK�1HZ�<RUN�2WRPR��1����������,QWHUOLQJXDOH�,QWHUIHUHQ]HUVFKHLQXQJHQ�LP�%HUHLFK�GHU�$XVVSUDFKH�EHL�DXV�OlQGLVFKHQ�6WXGHQWHQ���8QWHUVXFKW�EHL�-DSDQHUQ�XQG�(QJOLVFKVSUDFKOHUQ��,Q��6SUDFKH�LQ�GHU*HVHOOVFKDIW��%HLWUlJH�]XU�:LVVHQVFKDIW�����7�ELQJHQ��'LVV���3LOFK��+����������0DQXDO�RI�(QJOLVK�3KRQHWLFV��0�QFKHQ�5RJHUVRQ��3���*LOEHUW��-��%����������6SHDNLQJ�FOHDUO\��3URQXQFLDWLRQ�DQG�OLVWHQLQJ�FRPSUHKHQ�VLRQ�IRU�OHDUQHUV�RI�(QJOLVK��&DPEULGJH�8QLYHUVLW\�3UHVV�6FKHUHU��*���:ROOPDQQ��$����������(QJOLVFKH�3KRQHWLN�XQG�3KRQRORJLH��%HUOLQ�
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