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� (LQI�KUXQJ
'LH� VSDQLVFKH� 6SUDFKH� ZLUG� JHJHQZlUWLJ� YRQ� UXQG� ����0LOOLRQHQ� 0HQVFKHQ� �YJO�%X�PDQQ������������LQ�6SDQLHQ��0LWWHODPHULND��6�GDPHULND��PLW�$XVQDKPH�%UD�VLOLHQV���DXI�GHQ�3KLOLSSLQHQ��GHQ�.DQDULVFKHQ�,QVHOQ�XQG�YRQ�NOHLQHUHQ�%HY|ONHUXQJV�JUXSSHQ� LQ�YLHOHQ�7HLOHQ�GHU�:HOW�JHVSURFKHQ��6LH�JHK|UW�]X�GHQ�ZHVWURPDQLVFKHQ6SUDFKHQ�XQG�LVW�DXV�GHP�9XOJlUODWHLQ�HQWVWDQGHQ��$XFK�KHXWH�QRFK�VWHKW�VLH�GHP/DWHLQLVFKHQ�QDKH��YRU�DOOHP�LP�:RUWVFKDW]�XQG�LQ�GHU�0RUSKRORJLH��$OV�/LWHUDWXU�VSUDFKH� VHW]WH� VLFK� GDV� .DVWLOLVFKH� �&DVWHOODQR�� GXUFK�� GDV� DXFK� ]XU� 6FKULIWVSUDFKHZXUGH�
0LW� GHU� JUR�HQ�9HUEUHLWXQJ� GHV� 6SDQLVFKHQ� LVW� HLQH�9LHO]DKO� GLDOHNWDOHU� 9DULDQWHQYHUEXQGHQ��DXI�GLH�KLHU�LP�(LQ]HOQHQ�QLFKW�HLQJHJDQJHQ�ZHUGHQ�NDQQ��$OV�JOHLFKEH�UHFKWLJWH�XQG�NRUUHNW� HPSIXQGHQH�$XVVSUDFKHYDULDQWH�QHEHQ�GHP�.DVWLOLVFKHQ� JLOWGDV� ODWHLQDPHULNDQLVFK�DQGDOXVLVFKH� 6SDQLVFK� �YJO��%HLWUDJ� YRQ�$OYDUH]�)LQNEHLQHULQ�GHU�YRUOLHJHQGHQ�6DPPOXQJ���%HLGH�1RUPHQ�H[LVWLHUHQ�QHEHQHLQDQGHU�XQG�KD�EHQ� LQ� GHQ� %LOGXQJVLQVWLWXWLRQHQ� GHU� MHZHLOLJHQ� .RQYHQWLRQVEHUHLFKH� LKUHQ� IHVWHQ3ODW]� �YJO�� 5RKZHGGHU� ������ ����� 8QWHUVFKLHGH� ]ZLVFKHQ� GHP� HXURSlLVFKHQ� XQGGHP�ODWHLQDPHULNDQLVFKHQ�6SDQLVFK�EHWUHIIHQ�VRZRKO�GDV�SKRQRORJLVFKH�6\VWHP�DOVDXFK�SKRQHWLVFKH�0HUNPDOH�� ,P�YRUOLHJHQGHQ�%HLWUDJ�ZLUG�QXU�DXI�GDV� LQ�6SDQLHQJHVSURFKHQH��DOVR�GDV�NDVWLOLVFKH�6SDQLVFK�HLQJHJDQJHQ�
3KRQHWLVFKH�%HVRQGHUKHLWHQ
'DV�6SDQLVFKH�]HLFKQHW�VLFK�JHJHQ�EHU�GHP�'HXWVFKHQ�GXUFK�HLQHQ�DXVJHJOLFKHQH�UHQ�5K\WKPXV�DXV��GHU�VRZRKO�GLH�VXSUDVHJPHQWDOH�DOV�DXFK�GLH�VHJPHQWDOH�(EHQHVWDUN� EHHLQIOXVVW�� $OV� FKDUDNWHULVWLVFKH� SKRQHWLVFKH�0HUNPDOH� N|QQHQ� LP�9HUJOHLFK]XP�'HXWVFKHQ�JHQDQQW�ZHUGHQ�
� GLH�JHULQJHUH�6SUHFKVSDQQXQJ�� GLH� ]XVDPPHQ�PLW� HLQHP� UHODWLY� KRKHQ�6SUHFK�WHPSR�]X�HLQHU�)O�FKWLJNHLW�LQ�GHU�$UWLNXODWLRQ�GHU�.RQVRQDQWHQ�EHLWUlJW�
� GLH�ZHQLJHU�VWDUN�DXVJHSUlJWH�/LSSHQ���=XQJHQ��XQG�.LHIHUDNWLYLWlW�
� GHU�JHULQJHUH�*HJHQVDW]�]ZLVFKHQ�EHWRQWHQ�XQG�XQEHWRQWHQ�6LOEHQ�
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6LOEHQVWUXNWXU
'LH� 6LOEHQVWUXNWXU� LVW� ZLH� LQ� DOOHQ� URPDQLVFKHQ� 6SUDFKHQ� YHUJOHLFKVZHLVH� HLQIDFK�6LOEHQ�YRP�7\S�.9��.RQVRQDQW�9RNDO��XQG�.9.�GRPLQLHUHQ��PLW�FD��������QXU�DQ�ODXWHQG�VLQG�]ZHLJOLHGULJH�.RQVRQDQWHQYHUELQGXQJHQ�P|JOLFK��..9��..9.���:HJHQGHU� NOHLQHQ�=DKO� DQ�6LOEHQW\SHQ�XQG� GHU� JHULQJHQ� NRQVRQDQWLVFKHQ�%HODVWXQJ�GHUVSDQLVFKHQ�6LOEH�JLEW�HV�JUR�H�8QWHUVFKLHGH�LP�9HUJOHLFK�]XP�'HXWVFKHQ�PLW�VHLQHQ]DKOUHLFKHQ�XQG�YLHOIlOWLJHQ�.RPELQDWLRQVP|JOLFKNHLWHQ�YRQ�.RQVRQDQWHQ�
� 6XSUDVHJPHQWDOHV
�����,QWRQDWLRQ
:RUWDN]HQW'DV�6SDQLVFKH�EHVLW]W�ZLH�GDV�'HXWVFKH�HLQHQ�SKRQRORJLVFK�GLVWLQNWLYHQ��G�K��EHGHX�WXQJVXQWHUVFKHLGHQGHQ�� :RUWDN]HQW�� (U� GLHQW� KDXSWVlFKOLFK� ]XU� 'LIIHUHQ]LHUXQJLQQHUKDOE�GHV�9HUEDOSDUDGLJPDV��YJO��7HUQHV�������������]�%��WHUPtQR��LFK�EHHQGH���WHUPLQy��HU�VLH EHHQGHWH���,Q�EHLGHQ�6SUDFKHQ�LVW�GHU�:RUWDN]HQW�HLQHUVHLWV�ÅIUHL´�G�K���HU�NDQQ�DXI�YHUVFKLHGHQH�6LOEHQ�IDOOHQ��(U�LVW�DQGHUHUVHLWV�DEHU�QLFKW�IUHL�EHZHJ�OLFK��G�K���HU�LVW�DQ�EHVWLPPWH�6LOEHQ�JHEXQGHQ��,P�6SDQLVFKHQ�ZLUG�LQ�GHU�5HJHO�GLHOHW]WH�6LOEH�GHV�:RUWHV�KHUYRUJHKREHQ��EHL�:|UWHUQ��GLH�DXI�9RNDO���Q!�RGHU��V!HQGHQ�� OLHJW� GLH� %HWRQXQJ� DXI� GHU� YRUOHW]WHQ� 6LOEH�� $EZHLFKXQJHQ� ZHUGHQ� GXUFKHLQHQ�$NXW�����PDUNLHUW��:lKUHQG�MHGRFK�GLH�5HJHOXQJ�LP�6SDQLVFKHQ�UHODWLY�HLQIDFKXQG��EHUVFKDXEDU�LVW��JLEW�HV�LP�'HXWVFKHQ�HLQH�9LHO]DKO�YRQ�5HJHOQ�XQG�]DKOUHLFKH9DULDQWHQ�XQG�$XVQDKPHQ��GLH�]XGHP�QLFKW�JHNHQQ]HLFKQHW�VLQG�
5K\WKPXV$XFK� GLH� UK\WKPLVFKHQ� 6WUXNWXUHQ� VLQG� DQGHUHU� 1DWXU� DOV� LP� 'HXWVFKHQ�� GDV0HUNPDOH� HLQHU� DN]HQW]lKOHQGHQ� 6SUDFKH� DXIZHLVW�� DOVR� HLQHQ� VWR�HQGHQ�� XQDXV�JHJOLFKHQHQ�5K\WKPXV�KDW�XQG�DOV�UK\WKPLVFKHV�0D��GHQ�]HLWOLFKHQ�$EVWDQG�]ZLVFKHQ]ZHL�$N]HQWVLOEHQ�]XJUXQGH�OHJW��'DV�6SDQLVFKH�GDJHJHQ�ZLUG�]X�GHQ�VLOEHQ]lKOHQGHQ6SUDFKHQ� JHUHFKQHW�� GHU� 5K\WKPXV� LVW� DXVJHJOLFKHQHU�� QLFKW� GLH� =HLW�� VRQGHUQ� GLH6LOEHQ]DKO� ELOGHW� GDV� 0D�� HLQHU� UK\WKPLVFKHQ� *UXSSH�� 6SDQQXQJVXQWHUVFKLHGH]ZLVFKHQ�EHWRQWHQ�XQG�XQEHWRQWHQ�6LOEHQ�VLQG�LP�'HXWVFKHQ�ZHVHQWOLFK�JU|�HU��GLHXQEHWRQWHQ� 6LOEHQ� ZHUGHQ� KLHU� ZHQLJHU� SUl]LVH� UHDOLVLHUW�� HV� NRPPW� ]X� (OLVLRQHQ�5HGXNWLRQHQ�XQG�$VVLPLODWLRQHQ�
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0HORGLH
bKQOLFKHV� OlVVW� VLFK��EHU�GHQ�0HORGLHYHUODXI� VDJHQ��GHU� LP�6SDQLVFKHQ�QXU� JHULQJYDULLHUW�ZLUG��ZlKUHQG�LP�'HXWVFKHQ�GLH�7RQLQWHUYDOOH�UHODWLY�JUR��VLQG��'DV�EHWULIIWVRZRKO�GHQ�0HORGLHYHUODXI�LQVJHVDPW�DOV�DXFK�GLH�+HUYRUKHEXQJ�HLQ]HOQHU�EHWRQWHU6LOEHQ��'LH�6DW]VFKO�VVH��WHUPLQDO��LQWHUURJDWLY��lKQHOQ�VLFK�LQ�)XQNWLRQ�XQG�7HQGHQ]�:LH� LP� 'HXWVFKHQ� N|QQHQ� DXFK� LP� 6SDQLVFKHQ� JHUDGH� LP� PHORGLVFKHQ� %HUHLFKYLHOIlOWLJH�UHJLRQDOH�XQG� LQGLYLGXHOOH�%HVRQGHUKHLWHQ�NRQVWDWLHUW�ZHUGHQ��GLH�ELVKHUNDXP�V\VWHPDWLVFK�XQWHUVXFKW�XQG�HUIDVVW�ZRUGHQ�VLQG�
�����.RDUWLNXODWLRQ
,P�6SDQLVFKHQ�NRPPW�HV�DXIJUXQG�GHU�JHULQJHQ�6SDQQXQJ�XQG�GHV�RIW�KRKHQ 6SUHFK�WHPSRV�]X�]DKOUHLFKHQ�NRDUWLNXODWRULVFKHQ�9HUlQGHUXQJHQ��'DEHL�VLQG�$VVLPLODWLRQHQKlXILJ� UHJUHVVLY�� G�K��� HLQ� /DXW� ZLUG� YRP� QDFKIROJHQGHQ� /DXW� LQ� $UWLNXODWLRQVDUW�$UWLNXODWLRQVVWHOOH��6SDQQXQJ�XQG�6WLPPEHWHLOLJXQJ�YHUlQGHUW��,P�'HXWVFKHQ�WUHWHQGLH� VWlUNVWHQ�NRDUWLNXODWRULVFKHQ�(UVFKHLQXQJHQ� LQ�GHQ�XQEHWRQWHQ�5HGHWHLOHQ�DXI�$VVLPLODWLRQHQ�� EHVRQGHUV� KLQVLFKWOLFK� GHU� 6WLPPEHWHLOLJXQJ�� VLQG� SURJUHVVLY�� DOVRDXI�GHQ�QDFKIROJHQGHQ�/DXW�JHULFKWHW�

� 6HJPHQWDOHV
�����9RNDOH
,P�6SDQLVFKHQ�JLEW�HV�I�QI�9RNDOH��'LH�VSDQLVFKHQ�9RNDOH�ELOGHQ�HLQ�HLQIDFKHV�GUHL�VWXILJHV�� ]ZHLNODVVLJHV 'UHLHFNV\VWHP� �YJO�� hEHUVLFKW� ���� GDV� VLFK� GXUFK� *UDG� XQG5LFKWXQJ� GHU� =XQJHQKHEXQJ� VRZLH� GLH� /LSSHQUXQGXQJ� GLIIHUHQ]LHUHQ� OlVVW�� (LQ9HUJOHLFK� PLW� GHP� 'HXWVFKHQ� ]HLJW� JUR�H� 8QWHUVFKLHGH� LP� 9RNDOLVPXV� ²� VRZRKOKLQVLFKWOLFK� GHU� 3KRQHP]DKO� DOV� DXFK� KLQVLFKWOLFK� GHU� UHOHYDQWHQ� DUWLNXODWRULVFKHQ0HUNPDOH�
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hEHUVLFKW�����9RNDOH�GHV�6SDQLVFKHQ
L X

H R
D

1HEHQ�GHQ� LQ�GHU�hEHUVLFKW���HUIDVVWHQ�3KRQHPHQ�YHUI�JW� GDV�'HXWVFKH��EHU� HLQYRNDOLVLHUWHV�5��>�@��XQG�HLQ�QLFKWVLOELVFKHV�>J�@��GDV�6SDQLVFKH��EHU�]ZHL�+DOEYRNDOH�'LH�VSDQLVFKHQ�+DOEYRNDOH�>M@�XQG�>Z@�ZHUGHQ�GHQ�9RNDOSKRQHPHQ��L��XQG��X��]X�JHRUGQHW�� VLH� N|QQHQ�NHLQH� VLOEHQWUDJHQGH�)XQNWLRQ��EHUQHKPHQ�XQG�ZHUGHQ� YRUDOOHP�I�U�GLH�%LOGXQJ�YRQ�'LSKWKRQJHQ�XQG�7ULSKWKRQJHQ�JHEUDXFKW�
)�U�GLH����GHXWVFKHQ�9RNDOH�PDFKW�VLFK�HLQH�VWlUNHUH�'LIIHUHQ]LHUXQJ�DOV�I�U�GLH�I�QIVSDQLVFKHQ� HUIRUGHUOLFK�� :HVHQWOLFK� PHKU� 0HUNPDOH� EHVLW]HQ� LP� 'HXWVFKHQ� HLQHEHGHXWXQJVXQWHUVFKHLGHQGH� )XQNWLRQ�� )�U� GDV� 6SDQLVFKH� VLQG� /LSSHQUXQGXQJ�4XDQWLWlW� XQG�4XDOLWlW� QXU� WHLOZHLVH� UHOHYDQW�� 'LH� VSH]LILVFKH� .RPELQDWLRQ� HLQLJHU0HUNPDOH��]�%��YRQ�4XDQWLWlW�XQG�4XDOLWlW�EHL�DOOHQ�GHXWVFKHQ�9RNDOHQ��YRQ +HEXQJGHU�9RUGHU]XQJH�XQG�/LSSHQUXQGXQJ�EHL� GHQ�h��XQG�g�/DXWHQ�� LVW� QXU� LP�'HXW�VFKHQ�YRUKDQGHQ��'LH�DOORSKRQLVFKH�XQG�VLWXDWLY�EHGLQJWH�9DULDWLRQ�GHU�VSDQLVFKHQ9RNDOH� LVW� ]XGHP�JHULQJHU�DOV�GLH�GHU�GHXWVFKHQ��EHL� OHW]WHUHQ� WUHWHQ� LQ�XQEHWRQWHU3RVLWLRQ�VWDUNH�TXDOLWDWLYH�XQG�TXDQWLWDWLYH�9HUlQGHUXQJHQ�DXI�
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hEHUVLFKW�����9RNDOH�GHV�6SDQLVFKHQ�XQG�GHV�'HXWVFKHQ�LP�9HUJOHLFK
YRUQ ]HQWUDO KLQWHQ6SDQLVFKXQJHUXQGHW L�� H DJHUXQGHW R� X

'HXWVFKNXU]�XQJHVSDQQW�XQJHUXQGHW , ( DJHUXQGHW < ^ 2 8ODQJ�JHVSDQQWXQJHUXQGHW L����H�JHUXQGHW \����3h R�� X�
ODQJ�XQJHVSDQQW (h D�
XQEHWRQW��UHGX]LHUW� �

,P�*HJHQVDW]� ]XP�'HXWVFKHQ�PLW�GHQ�GUHL� IDOOHQGHQ�'LSKWKRQJHQ� ��DH���� �DR���� �23���JLEW� HV� LP�6SDQLVFKHQ� ]DKOUHLFKH�HLQVLOELJH�9RNDOYHUELQGXQJHQ��QDFK�GHP� ,QWHQVL�WlWVJLSIHO�IDOOHQGH�XQG�VWHLJHQGH�'LSKWKRQJH�VRZLH�7ULSKWKRQJH��$Q�GHU�%LOGXQJ�GHU'LSKWKRQJH�XQG�7ULSKWKRQJH�VLQG�KlXILJ�GLH�EHLGHQ�+DOEYRNDOH�EHWHLOLJW�
9RNDOH LP�:RUW�� XQG� 6LOEHQDQODXW� ZHUGHQ� LP� 6SDQLVFKHQ� LPPHU� DQ� GHQ� YRUDQ�JHKHQGHQ�9RNDO�RGHU�.RQVRQDQW�JHEXQGHQ��ZlKUHQG�LP�'HXWVFKHQ�KLHU�HLQ�YRND�OLVFKHU�1HXHLQVDW]�DXIWULWW�
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�����.RQVRQDQWHQ
=XP�SKRQRORJLVFKHQ�6\VWHP�GHV�NDVWLOLVFKHQ�6SDQLVFK�JHK|UHQ����.RQVRQDQWHQ��(VOlVVW�VLFK�IROJHQGHUPD�HQ�GDUVWHOOHQ�
hEHUVLFKW�����.RQVRQDQWHQ�GHV�6SDQLVFKHQ

$UWLNXODWLRQVVWHOOH�o$UWLNXODWLRQVDUW�p ODELDO GHQWDO�DOYHRODU SDODWDO YHODU
H[SORVLYVWLPPORVVWLPPKDIW SE WG ¹ NJIULNDWLYVWLPPORVVWLPPKDIW�� I 7 VM [
QDVDO� P Q �  
OLTXLG O �
YLEUDQW U� U�

,P�*HJHQVDW]� ]X� GHQ� 9RNDOHQ� JLEW� HV� LP� VSDQLVFKHQ� .RQVRQDQWLVPXV� GLVWULEXWLYH%HVFKUlQNXQJHQ�XQG�SRVLWLRQHOOH�9DULDQWHQ�LQ�JU|�HUHP�8PIDQJ��1XU�GLH�3KRQHPH�G��V��Q��O��N|QQHQ�LQ�DOOHQ�3RVLWLRQHQ�YRUNRPPHQ��$P�:RUWHQGH�LVW�GLH�6SUHFKVSDQ�QXQJ�VR�JHULQJ��GDVV�HV�]XU�%LOGXQJ�YRQ�$UFKLSKRQHPHQ��EHL�GHQ�1DVDOHQ��NRPPWXQG�GLH�2SSRVLWLRQHQ�¶VWLPPKDIW�²�VWLPPORV·�VRZLH�¶H[SORVLY�²�IULNDWLY¶�ZHLWJHKHQGDXIJHKREHQ�VLQG��'LH�([SORVLYH�ZHUGHQ�DXFK�LQ�DQGHUHQ�3RVLWLRQHQ��]ZLVFKHQ�9R�NDOHQ��IULNDWLY�UHDOLVLHUW��ZREHL�GLH�$UWLNXODWLRQVVWHOOH�HUKDOWHQ�EOHLEW�'LH�.RPELQDWLRQVP|JOLFKNHLWHQ I�U�.RQVRQDQWHQ�VLQG�LP�6SDQLVFKHQ�VHKU�EHVFKUlQNW�'LH�EHLGHQ�KlXILJVWHQ�6LOEHQW\SHQ�.9���������XQG�.9.�������� GRPLQLHUHQ��..9�������XQG�..9.��������UHSUlVHQWLHUHQ�GLH�ZHQLJHQ�]ZHLJOLHGULJHQ�9HUELQGXQJHQDP�6LOEHQDQIDQJ��ZREHL�GHU� ]ZHLWH�.RQVRQDQW� LQ�GHU�5HJHO�HLQ� �O��RGHU� �U�� LVW� �YJO�+LUVFKIHOG� ������ ��I���� %HLP� $XIHLQDQGHUWUHIIHQ� YRQ� .RQVRQDQWHQ� DQ� :RUW�� XQG6LOEHQJUHQ]HQ�VLQG�DEHU�DXFK�9HUELQGXQJHQ�YRQ�GUHL�.RQVRQDQWHQSKRQHPHQ�P|J�OLFK��YRQ�GHQHQ�RIW�QXU�HLQ�RGHU�]ZHL�UHDOLVLHUW�ZHUGHQ�
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hEHUVLFKW�����'LH�.RQVRQDQWHQ�GHV�6SDQLVFKHQ�XQG�GHV�'HXWVFKHQ�LP9HUJOHLFK
6SDQLVFK 'HXWVFKH[SORVLY S���E� W�� G� ¹ N� J S���E� W�� G� ²� N� JIULNDWLY I� ²� 7 V� ²� ²� ²� ²� M���[� ²� ² I� Y� ²� V� ]� 6 = o M� [� U���KQDVDO P Q � 1 P Q ²� 1OLTXLG O� � O� ²YLEUDQW U�U� ²�²

,P�9HUJOHLFK�PLW�GHP�'HXWVFKHQ�HUJLEW�VLFK�IROJHQGHV�%LOG�'HU�hEHUVLFKW���NDQQ�PDQ�HQWQHKPHQ��GDVV�JU|�HUH�6\VWHPXQWHUVFKLHGH�YRU�DOOHPLP�IULNDWLYHQ�%HUHLFK�DXIWUHWHQ��GHU� LP�6SDQLVFKHQ�DXVJHVSURFKHQ�VFKZDFK�EHVHW]WLVW��+LHU� IHKOW�HLQH�5HLKH�YRQ�.RQVRQDQWHQ��QXU�ZHQLJH�$UWLNXODWLRQVVWHOOHQ�ZHUGHQDXVJHQXW]W��1HEHQ�GLHVHQ�GHXWOLFK�VLFKWEDUHQ�6\VWHPXQWHUVFKLHGHQ� ODVVHQ�VLFK�'LI�IHUHQ]HQ� LQ� GHU� 5HOHYDQ]� GHU� $UWLNXODWLRQVPHUNPDOH� XQG� YRU� DOOHP� LQ�'LVWULEXWLRQXQG� 5HDOLVLHUXQJ� HUNHQQHQ�� 'LH� VWUHQJH� 'LIIHUHQ]LHUXQJ� GHU� 0HUNPDOH� IRUWLV� XQGOHQLV��ZLH�VLH�I�U�GDV�'HXWVFKH�HUIRUGHUOLFK�LVW��LVW�GHP�6SDQLVFKHQ�IUHPG��+LHU�VSLHOWGLH� 8QWHUVFKHLGXQJ� YRQ� VWLPPKDIWHQ� XQG� VWLPPORVHQ� .RQVRQDQWHQ� HLQH� JU|�HUH5ROOH�DOV�LP�'HXWVFKHQ��ZR�GLH�6WLPPKDIWLJNHLW�YRQ�([SORVLYHQ�XQG�)ULNDWLYHQ�XQWHUGHP�(LQIOXVV�YRUDQJHKHQGHU�)RUWLVNRQVRQDQWHQ�UHGX]LHUW�ZLUG�'LH�$UWLNXODWLRQVDUW�²�H[SORVLY�XQG�IULNDWLY�²�ZLUG�LP�6SDQLVFKHQ�XQWHU�GHP�(LQIOXVVYRQ� .RQWH[W� XQG� 6SUHFKWHPSR� HEHQIDOOV� ZHQLJHU� JHQDX� GLIIHUHQ]LHUW�� ([SORVLYHZHUGHQ�]�%�� ]ZLVFKHQ�9RNDOHQ� IULNDWLY� UHDOLVLHUW�� LP�'HXWVFKHQ� LVW�GDV� LQ�GHU�5HJHOQXU�LP�OlVVLJHQ�*HVSUlFK�PLW�JHULQJHU�6SUHFKVSDQQXQJ�P|JOLFK�*UR�H�8QWHUVFKLHGH�JLEW�HV�LQ�GHU�6LOEHQVWUXNWXU��'LH�%HVRQGHUKHLWHQ�GHU�VSDQLVFKHQ'LVWULEXWLRQ�HUODXEHQ�NDXP�.RQVRQDQWHQNRPELQDWLRQHQ��ZlKUHQG�LP�'HXWVFKHQ�ELV]X�I�QI�.RQVRQDQWHQ�LQQHUKDOE�HLQHU�6LOEH�DXIHLQDQGHU�IROJHQ�N|QQHQ��]�%� VFKLPSIVW��:HLWHUH� GLVWULEXWLRQHOOH� %HVFKUlQNXQJHQ� EHWUHIIHQ� LP� 6SDQLVFKHQ� YRU� DOOHP� GLHILQDOH� 3RVLWLRQ�� LQ� GHU� HLQH� 5HLKH� YRQ� .RQVRQDQWHQ� QLFKW� YRUNRPPHQ� NDQQ� �X�D�)RUWLV�/DXWH�DX�HU��V���([SORVLYH�DX�HU��G���� ,P�'HXWVFKHQ�JLEW�HV�ZHVHQWOLFK�PHKU(LQVFKUlQNXQJHQ�� X�D�� IHKOHQ� LQ� SUlYRNDOLVFKHU� 6WHOOXQJ� �V�� [�� l��� ILQDO� IHKOHQ� GLH/HQLV�/DXWH� �$XVODXWYHUKlUWXQJ��� 9HUVFKLHGHQH� .RQVRQDQWHQ� N|QQHQ� QLFKW� QDFK.XU]��RGHU�/DQJYRNDOHQ�DXIWUHWHQ��I�U�DQGHUH�JLEW�HV�NRPELQDWRULVFKH�9DULDQWHQ�
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%HVRQGHUV� JUR�H� 'LIIHUHQ]HQ� HUJHEHQ� VLFK� LQ� GHQ� 5HDOLVLHUXQJVYDULDQWHQ� GHU� VSD�QLVFKHQ�XQG�GHXWVFKHQ�.RQVRQDQWHQ��=X�QHQQHQ�ZlUHQ�]XP�%HLVSLHO�GLH�5�/DXWH�LP�6SDQLVFKHQ�KDQGHOW�HV� VLFK�XP�HLQ�HLQIDFK�JHUROOWHV� �U��RGHU�PHKUIDFK�JHUROOWHV=XQJHQVSLW]HQ�5��U����RGHU���U½����,P�'HXWVFKHQ�GRPLQLHUW�XQWHU�YHUVFKLHGHQHQ�UHJLR�QDOHQ�9DULDQWHQ�GDV�5HLEH�5�>e@��LQ�EHVWLPPWHQ�3RVLWLRQHQ�²�QDFK�ODQJHQ�9RNDOHQXQG�LQ�GHU�XQEHWRQWHQ�9HUELQGXQJ��HU!�²�WULWW�HLQH�YRNDOLVLHUWH�)RUP�DXI�
:HLWHUH�3UREOHPH�HUJHEHQ�VLFK�DXV�GHU�JHJHQVHLWLJHQ�%HHLQIOXVVXQJ�DXIHLQDQGHU�IRO�JHQGHU�/DXWH��DXV�GHU�$VVLPLODWLRQ��,P�'HXWVFKHQ�KHUUVFKW�HLQH�SURJUHVVLYH�$VVLPLOD�WLRQ�YRU��(LQ�/DXW�EHHLQIOXVVW�GLH�%LOGXQJ�GHV�QDFKIROJHQGHQ�/DXWHV��]�%��DXVEDXHQo >VE�@�� ,P�6SDQLVFKHQ�KLQJHJHQ� LVW�YRU�DOOHP�GLH� UHJUHVVLYH�$VVLPLODWLRQ�]X�EHRE�DFKWHQ��(LQ�6SDQLHU�Z�UGH�VLFKHU�GDV�JHQDQQWH�%HLVSLHO��DXVEDXHQ��PLW�]ZHL�VWLPP�KDIWHQ�/HQLVNRQVRQDQWHQ�UHDOLVLHUHQ��DOV�>]E@��



3KRQHWLN�LQWHUQDWLRQDO���6SDQLVFK��

� /DXW�%XFKVWDEHQ�%H]LHKXQJHQ
'D� LP�6SDQLVFKHQ�ZLH� LP�'HXWVFKHQ� ODWHLQLVFKH�6FKULIW]HLFKHQ�YHUZHQGHW�ZHUGHQ�/DXWH� XQG� %XFKVWDEHQ� DEHU� LQ� XQWHUVFKLHGOLFKHQ� 5HODWLRQHQ� ]XHLQDQGHU� VWHKHQ�NRPPW�HV�EHL�GHXWVFKOHUQHQGHQ�6SDQLHUQ�LQ�GHU�$QIDQJVSKDVH�]XU�6FKULIWLQWHUIHUHQ]�hEHUVLFKW���]HLJW�8QWHUVFKLHGH�]ZLVFKHQ�GHP�6SDQLVFKHQ�XQG�GHP�'HXWVFKHQ�
hEHUVLFKW�����/DXW�%XFKVWDEHQ�%H]LHKXQJHQ�LP�6SDQLVFKHQ�XQG�LP'HXWVFKHQ

/DXWOLFKH�(QWVSUHFKXQJ�PLW�%HLVSLHO6FKULIW�]HLFKHQ 6SDQLVFK 'HXWVFKD D WDO D $OOD� 7DODX DX� ED~O��6DUJ� DR� 3DXOE E EDVH��%DVLV�% DOED��0RUJHQ� E %DVLVS JHOEF N FDVD��+DXV�V FHUR��1XOO� WV��&HQWUXPN�� &DIpFK ¹ IHFKD��'DWXP� o LFK[ DFKWG G PXQGR��:HOW�' FDGD��MHGH� G GRFKW 0XQGH H HFR��(FKR� ( (FKRH� :HJHL HL � UHLQD��.|QLJLQ� DH � UHLQHX HX � (XURSD 23� (XURSD
I I IHVWtQ��)HVWPDKO� I IHVWJ J JDV��*DV�� YLJD��%DONHQ� J *DVN :HJK � VWXPP� KDEHU��KDEHQ� K KDEHQ� VWXPP�QDFK�9RNDO� LKUL L ELV��1XPPHU� , ELVL� ZLULH MH ELHQ��JXW� L� %LHQHM [ MXOLR��-XOL� M -XOL )RUWVHW]XQJ�pp
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/DXWOLFKH�(QWVSUHFKXQJ�PLW�%HLVSLHO6FKULIW�]HLFKHQ 6SDQLVFK 'HXWVFKN N NLOR��.LOR� N .LOR
O O ORV��GLH� O /RVOO   OOHQR��YROO� O YROOP P PDQR��+DQG�Q �YRU�W��G�XQG�ILQDO�WiQGHP��7DQGHP�

P 0DQQ
Q Q HQWH��:HVHQ�l EDQFR��%DQN�P �YRU S��E�

Q (QWHl %DQN
QJ lJ OHQJXD��6SUDFKH� l /lQJHR R ySHUD��2SHU� � 2SIHUR� 2SHUS S ySHUD S 2SHUTX N TXHULGR��OLHE� NY TXHUU U UDPD��$VW� U 5DKP� � HUUU Uh FHUUR��+�JHO� U ]HUUHQV V RVR��%lU�] FRVPRV��.RVPRV� V .RVPRV] gVH6 6SLHO��6WUD�HW W Wp��7HH� W 7HHX X XQR��HLQV�Z VXHOR��%RGHQ� 8 XQGX� JXWY E YDVR��*ODV�% RYDO��RYDO� Y 9DVHI 9DWHUZ Z �LQ�)UHPGZ|UWHUQ� Y ZLU[ JV WD[L��7D[L�V WH[WR��7H[W� NV 7D[L
\ M \D��VFKRQ�L \��XQG� \� 7\S< 6\PERO] � ]RQD��=RQH�V ID]��*HVLFKW� WV =RQH
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8QEHNDQQW�I�U�GDV�6SDQLVFKH�VLQG� IROJHQGH�GHXWVFKH�6FKULIW]HLFKHQ�XQG�6FKULIW]HL�FKHQNRPELQDWLRQHQ��DD��DK��EE��GG��GW��HK��HH��II��JJ��LHK��LK��FN��PP��QQ��QN��RR��RK�SS��SK��VV�����VFK��WK��WW��XK��l��|�����lK��|K���K��HLK��DXK��lX!�
� +LQZHLVH�I�U�GHQ�8QWHUULFKW
�����+lXILJH�SKRQHWLVFKH�$EZHLFKXQJHQ
9RQ�6SDQLVFKVSUHFKHQGHQ�ZHUGHQ�LP�'HXWVFKHQ�RIW�IDOVFKH�6LOEHQ�LP�:RUW�EHWRQW�DXFK�GLH�SKRQHWLVFKHQ�0LWWHO�ZHUGHQ�QLFKW�LPPHU�ULFKWLJ�HLQJHVHW]W��6R�ZHUGHQ�EH�WRQWH�9RNDOH�QLFKW� JHVSDQQWHU�� ODQJVDPHU�� ODXWHU� XQG�PHORGLVFK� DEJHVHW]W� JHVSUR�FKHQ��VRQGHUQ�RIW�JHGHKQW��,Q�GHU�bX�HUXQJ�ZHUGHQ�]X�YLHOH�6LOEHQ�KHUYRUJHKREHQ�EHWRQWH�7HLOH�ZHUGHQ�]X�VFKODII��XQEHWRQWH�QLFKW�UHGX]LHUW�JHQXJ�DUWLNXOLHUW��'LH�0HOR�GLHYDULDWLRQ�HQWVSULFKW�QLFKW� LPPHU�GHQ�(UIRUGHUQLVVHQ��6R� IlOOW� ]�%��GLH�0HORGLH� LQDEJHVFKORVVHQHQ�$XVVDJHQ�XQG�,PSHUDWLYHQ�QLFKW�GHXWOLFK�JHQXJ�� LQ�(QWVFKHLGXQJV�IUDJHQ�VWHLJW�VLH�QXU�VFKZDFK�RGHU�JDU�QLFKW��$XFK�GLH�JU|�HUH�'LIIHUHQ]LHUWKHLW� LPGHXWVFKHQ�9RNDOLVPXV�EHUHLWHW�VSDQLVFKHQ�'HXWVFKOHUQHQGHQ�RIW�3UREOHPH��)ROJHQGH$EZHLFKXQJHQ�VLQG�]X�EHREDFKWHQ�
� 'LH�.RPELQDWLRQ�YRQ�/LSSHQUXQGXQJ�XQG�+HEXQJ�GHU�9RUGHU]XQJH� LVW� LP�6SD�QLVFKHQ� XQEHNDQQW�� GHVKDOE�ZHUGHQ� GLH� JHUXQGHWHQ�9RUGHU]XQJHQYRNDOH� GXUFKDQGHUH�/DXWH�HUVHW]W���3��GXUFK�>R�@�RGHU�>H�@��]�%��VFKRQ VWDWW�VFK|Q����^��GXUFK�>2@RGHU� >(@�� �\���GXUFK� >X�@�RGHU�>L�@�� �\��GXUFK�>¥@�RGHU�>,@��(V�ZLUG�DX�HUGHP�QLFKW]ZLVFKHQ�ODQJHQ�XQG�NXU]HQ�/DXWHQ�XQWHUVFKLHGHQ�� $��XQG� ,�/DXWH� VLQG�HEHQIDOOV� LQ�/lQJH�XQG� 6SDQQXQJ�GHQ� VSDQLVFKHQ�5HDOLVD�WLRQVQRUPHQ�DQJHJOLFKHQ�� 'LH�YHUVFKLHGHQHQ�(�/DXWH�GHV�'HXWVFKHQ�ZHUGHQ�KLQVLFKWOLFK�GHU�4XDOLWlW�XQGGHU� 4XDQWLWlW� XQJHQ�JHQG� GLIIHUHQ]LHUW� XQG� JHQHUHOO� GXUFK� GDV� VSDQLVFKH� >H@HUVHW]W��HV�LVW�DX�HUGHP�GDPLW�]X�UHFKQHQ��GDVV�(��XQG�,�/DXWH�VRZLH�2��XQG�8�/DXWH�QLFKW�LPPHU�XQWHUVFKLHGHQ�ZHUGHQ�� 'HU�1HXHLQVDW]�ZLUG�EHL�9RNDOHQ�LP�:RUW��XQG�6LOEHQDQODXW�QLFKW�UHDOLVLHUW�� 'LH�'LSKWKRQJH� VLQG� NDXP�4XHOOH� YRQ� )HKOODXWXQJHQ�� JHOHJHQWOLFK� ZHUGHQ� GLHGUHL�IDOOHQGHQ�GHXWVFKHQ�'LSKWKRQJH�OHLFKW�YRQHLQDQGHU�DEJHVHW]W�XQG�PLW�VWlUNHUJHVFKORVVHQHP�]ZHLWHQ�%HVWDQGWHLO�JHELOGHW�
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'DV�)HKOHQ�YHUVFKLHGHQHU�.RQVRQDQWHQ��GLH�XQWHUVFKLHGOLFKHQ�GLVWULEXWLRQHOOHQ�%H�GLQJXQJHQ�XQG�5HDOLVLHUXQJVP|JOLFKNHLWHQ� I�KUHQ�]X� IROJHQGHQ�$XVVSUDFKHVFKZLH�ULJNHLWHQ�EHL�VSDQLVFKVSUHFKHQGHQ�'HXWVFKOHUQHQGHQ�
� 'LH�([SORVLYH��S��W��N��ZHUGHQ�QLFKW�EHKDXFKW�XQG�QLFKW�JHVSDQQW�JHQXJ�JHELOGHW�VLH�WHQGLHUHQ�]X��E��G��J���,P�$QODXW�XQG�]ZLVFKHQ�9RNDOHQ�ZHUGHQ��E��G��J��IULNDWLYUHDOLVLHUW�� 'LH�$XVODXWYHUKlUWXQJ�IHKOW��DXFK�LP�:RUW��XQG�6LOEHQDXVODXW�ZHUGHQ�VWLPPKDIWH/HQLV�/DXWH�SURGX]LHUW�� ,QLWLDOHV��K��LVW�VWXPP�RGHU�]X�VWDUN�IULNDWLVLHUW�� ,FK�� XQG� $FK�/DXW� �>o�� [@�� ZHUGHQ� QLFKW� GLIIHUHQ]LHUW� XQG� GXUFK� VSDQLVFKHV� �[�HUVHW]W��GDV� LQ�VHLQHU�$UWLNXODWLRQVVWHOOH� ]ZLVFKHQ�EHLGHQ�GHXWVFKHQ�.RQVRQDQWHQOLHJW�� �V��XQG��]��ZHUGHQ�QLFKW�JHQ�JHQG�XQWHUVFKLHGHQ�� 'DV�5HLEH�5�ZLUG�GXUFK�GDV�VSDQLVFKH�=XQJHQVSLW]HQ�5�HUVHW]W��GDV�YRNDOLVLHUWH�5HEHQIDOOV�� 'HU�$QJ�/DXW��l��ZLUG�PLW�QDFKIROJHQGHP�9HUVFKOXVV�JHELOGHW�� .RQVRQDQWHQYHUELQGXQJHQ�ZHUGHQ� UHGX]LHUW�RGHU�GXUFK�GHQ�(LQVFKXE�E]Z��GDV9RUDQVWHOOHQ�YRQ�9RNDOHQ�HUZHLWHUW��ZREHL�VLFK�GLH�6LOEHQ]DKO�GHV�:RUWHV�HUK|KW�� $VVLPLODWLRQHQ�YHUODXIHQ�JHQHUHOO�UHJUHVVLY�
3UREOHPH�N|QQHQ�DXFK�GLH�%HVRQGHUKHLWHQ�GHU�GHXWVFKHQ�/DXW²%XFKVWDEHQ�%H]LH�KXQJHQ�EHUHLWHQ�
�����'LGDNWLVFKH�(PSIHKOXQJHQ
%HL� GHU� $UEHLW� PLW� VSDQLVFKVSUHFKHQGHQ� 'HXWVFKOHUQHQGHQ� VROOWH� YRU� DOOHP� GHPVXSUDVHJPHQWDOHQ�%HUHLFK� JUR�H�$XIPHUNVDPNHLW� JHVFKHQNW�ZHUGHQ�� 6R�PXVV� GLH$UWLNXODWLRQVVSDQQXQJ�JHQHUHOO�XQG�JDQ]�EHVRQGHUV� LQ�GHQ�EHWRQWHQ�6LOEHQ�HUK|KWZHUGHQ�� $N]HQWXLHUXQJ�� 5K\WKPXV� XQG� *OLHGHUXQJ� VLQG� GDV� 6FKO�VVHOSUREOHP� I�UYLHOH�/HUQHQGH��,P�(LQ]HOQHQ�ODVVHQ�VLFK�IROJHQGH�hEXQJVVFKZHUSXQNWH�QHQQHQ�
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,QWRQDWLRQ
¾ (UDUEHLWXQJ�GHU�%HVRQGHUKHLWHQ�GHV�GHXWVFKHQ�5K\WKPXV�XQG�GHU�GDPLW�]XVDP�PHQKlQJHQGHQ� (UVFKHLQXQJHQ�� KRKH� 6SDQQXQJ� LQ� GHQ� $N]HQWVLOEHQ�� JHULQJH6SDQQXQJ�VRZLH�$VVLPLODWLRQHQ��(OLVLRQHQ�XQG�5HGXNWLRQHQ� LQ�GHQ�XQEHWRQWHQ6LOEHQ�¾ (UDUEHLWXQJ�GHU�:RUW��XQG�6DW]DN]HQWVWHOOHQ�¾ (UDUEHLWXQJ� GHU� %HVRQGHUKHLWHQ� GHU�PHORGLVFKHQ� *HVWDOWXQJ� LQQHUKDOE� YRQbX�HUXQJHQ�
9RNDOH
¾ (UDUEHLWXQJ� XQG� 'LIIHUHQ]LHUXQJ� GHU� 0HUNPDOVNRPELQDWLRQHQ� ¶ODQJ·� �¶JHVSDQQW·�XQG�¶NXU]·���¶XQJHVSDQQW·�¾ (UDUEHLWXQJ� GHV�0HUNPDOV� ¶YRUQ·� LQ� .RPELQDWLRQ�PLW� GHP�0HUNPDO� ¶JHUXQGHW·�h�� XQG� g�/DXWH��� HV� PXVV� HUNOlUW� ZHUGHQ�� GDVV� EHL� GHQ� g�/DXWHQ� GLH/LSSHQVWHOOXQJ�GHQ�2�/DXWHQ�XQG�GLH� =XQJHQVWHOOXQJ�GHQ�(�/DXWHQ� HQWVSULFKW�EHL�GHQ�h�/DXWHQ� LVW�GLH�=XQJHQVWHOOXQJ�ZLH�EHL� GHQ� ,�/DXWHQ��GLH�/LSSHQ� VLQGZLH�EHL�GHQ�8�/DXWHQ�JHUXQGHW�¾ %HZXVVWPDFKXQJ�XQG�hEXQJ�GHU�GHXWVFKHQ�'LSKWKRQJH�¾ %HZXVVWPDFKXQJ� XQG� hEXQJ� GHV� 1HXHLQVDW]HV� �]�%�� GXUFK� *HJHQ�EHUVWHOOXQJYRQ�:|UWHUQ�ZLH�GHU�6SLHOHQGH ��GDV�6SLHO�HQGH�¾ 'LIIHUHQ]LHUXQJ�GHU�(�/DXWH�XQWHUHLQDQGHU�XQG�HYWO��YRQ�GHQ� ,�/DXWHQ� �OHEHQ�²OLHEHQ��
.RQVRQDQWHQ
¾ 'LIIHUHQ]LHUXQJ� GHU� 0HUNPDOH� ¶IRUWLV� �� VWLPPORV·� XQG� ¶OHQLV� �� VWLPPKDIW·� �]�%�GXUFK�*HJHQ�EHUVWHOOXQJHQ�ZLH�3DDU� ²�%DU��7LHU� ²� GLU�� .HUQ� ²� JHUQ�� UHL�HQ� ²UHLVHQ��YLHU�²�ZLU��&KHPLH�²�-HQD��¾ 'LIIHUHQ]LHUXQJ�GHU�0HUNPDOH�¶H[SORVLY·�XQG�¶IULNDWLY·��]�%��GXUFK�*HJHQ�EHUVWHO�OXQJHQ�ZLH�%LHU�²�ZLU��¾ (UDUEHLWXQJ� XQG�'LIIHUHQ]LHUXQJ� GHU� GHXWVFKHQ�1DVDOH�� GLH� LPPHU� LKUHQ� .ODQJEHKDOWHQ�XQG�QLFKW�ZLH�LP�6SDQLVFKHQ�VWDUN�DVVLPLOLHUW�ZHUGHQ��hEXQJ�GHV�$QJ�/DXWHV�>l@�RKQH�QDFKIROJHQGHV�>J��N@�¾ 'LIIHUHQ]LHUXQJ�GHU�$UWLNXODWLRQVVWHOOHQ�YRQ�>[��o��g@�
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¾ (UDUEHLWXQJ�GHU�NRUUHNWHQ�$UWLNXODWLRQ�YRQ�>M@�XQG�>K@��$EEDX�GHV�]X�VWDUNHQ5HLEHJHUlXVFKHV�¾ 'LIIHUHQ]LHUXQJ�GHU�5�/DXWH�XQG�%HZXVVWPDFKHQ�GHV�SRVLWLRQVEHGLQJWHQ�:HFK�VHOV�YRQ�YRNDOLVLHUWHU�XQG�IULNDWLYHU�9DULDQWH��]�%��8KU�²�YRNDOLVLHUWHV�5���8KUHQ ²IULNDWLYHV�5�¾ (UDUEHLWXQJ�GHU�$XVODXWYHUKlUWXQJ�¾ %HDFKWXQJ�GHU�SURJUHVVLYHQ�$VVLPLODWLRQ�¾ (UDUEHLWXQJ�YRQ�9HUELQGXQJHQ�DXV�PHKUHUHQ�.RQVRQDQWHQ�LQQHUKDOE�GHU�6LOEH�]�%��LQ�GHU����3HUVRQ�6LQJXODU�²�GX�OHEVW��GX�WULQNVW�
)�U�GLH�/DXW�%XFKVWDEHQ�%H]LHKXQJHQVLQG�IROJHQGH�5HJHOQ�]X�YHUPLWWHOQ�
¾ 'RSSHOYRNDO�XQG�9RNDO�PLW�QDFKIROJHQGHP��K!�NHQQ]HLFKQHQ�HLQHQ�ODQJHQ/DXW�¾ 'RSSHONRQVRQDQWHQ�NHQQ]HLFKQHQ�HLQHQ�YRUDQJHKHQGHQ�NXU]HQ�9RNDO�¾ ,P� :RUW�� XQG� 6LOEHQDXVODXW� VLQG� �E�� G�� J�� Y�� Z�� V!� LQ� GHU� 5HJHO� DOVVWLPPORVH�)RUWLV�.RQVRQDQWHQ�ZLHGHU]XJHEHQ�¾ �VS!� XQG� �VW!� ZHUGHQ� LP� 6WDPPVLOEHQDQODXW� GHXWVFKHU� :|UWHU� DOV� >6S@E]Z��>6W@�JHVSURFKHQ�¾ �FK!�ZLUG�QDFK��H��L��l�����|��HL��lX��O��Q��U!�DOV�>o@�XQG�QDFK��D��R��X��DX!DOV�>[@�DUWLNXOLHUW�¾ �V!� LVW� LP� :RUWDQODXW� YRU� 9RNDO� GXUFK� >]@�� LP� 6LOEHQDXVODXW� GXUFK� >V@ZLHGHU�]XJHEHQ�¾ �LJ!�ZLUG�DP�6LOEHQHQGH�]X�>,o@�¾ �U!�WULWW�QDFK�ODQJHP�9RNDO��DX�HU�>$h@��DOV�YRNDOLVLHUWHV 5�DXI��'LH�XQEHWRQWH6LOEH��HU!�ZLUG�GXUFK�GHQ�JOHLFKHQ�/DXW�HUVHW]W��QDFK�NXU]HQ�9RNDOHQ�ZLUGGLH�IULNDWLYH�9DULDQWH�YHUZHQGHW��HEHQVR� LP�6LOEHQDQODXW�XQG� LQ�9HUELQGXQJPLW�DQGHUHQ�.RQVRQDQWHQ�
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/LWHUDWXU
$ODUFRV�/ORUDFK��(����������)RQRORJLD�(VSDxROD��/D�+DEDQD�%DXHU��%��:ROII��-��������� 6SDQLVFKH�6FK�OHU���GHXWVFKH�/HKUHU��6SUDFKYHUJOHLFK�DOV�+LOIH�I�UGHQ�$QIlQJHUXQWHUULFKW�XQG�DOOJHPHLQH�,QIRUPDWLRQHQ � '�VVHOGRUI�'HODWWUH��3����������6WXGLHV�LQ�&RPSDUDWLYH�3KRQHWLFV��(QJOLVK��*HUPDQ��6SDQLV K�DQG�)UHQFK�+HLGHOEHUJ�*UDE�.DHPSI��(����������.RQWUDVWLYH�3KRQHWLN�XQG�3KRQRORJLH�'HXWVFK�²�6SDQLVFK��+HLGHO�EHUJHU�%HLWUlJH�]XU�5RPDQLVWLN�����)UDQNIXUW�X�D�+LUVFKIHOG��8�� �������� .RQIURQWDWLYH� SKRQRORJLVFK�SKRQHWLVFKH�8QWHUVXFKXQJHQ� 6SDQLVFK� ²'HXWVFK�DOV�*UXQGODJH�I�U�GLH� ,QWHQVLYLHUXQJ��GHU�(QWZLFNOXQJ�YRQ�$XVVSUDFKHIHUWLJNHLWHQEHL�GHU�$QHLJQXQJ�GHV�'HXWVFKHQ�GXUFK�6SDQLVFKVSUHFKHQGH�LQ�GHU�$QIDQJVHWDSSH��8QLY�+DOOH��'LVV���+LUVFKIHOG��8�� ��������(UJHEQLVVH�GHV�6SUDFKYHUJOHLFKV�6SDQLVFK� ²�'HXWVFK� LP�%HUHLFK� GHU3KRQRORJLH�XQG�3KRQHWLN��,Q��'HXWVFK�DOV�)UHPGVSUDFKH�������������/HLS]LJ�+LUVFKIHOG��8����������6SUDFKYHUJOHLFK�6SDQLVFK���'HXWVFK�LP�%HUHLFK�GHU�3KRQHWLN�XQG�3KR�QRORJLH�� ,Q��:RWMDN�� *��5RJDOHV�� $�� �+J���� 6WXGLHQ� ]XP� 6SUDFKYHUJOHLFK� 'HXWVFK� ²� 6SD�QLVFK���������9DOODGROLG�+LUVFKIHOG��8��:ROII��-����������1LFKW�DXI�GHQ�0XQG�JHIDOOHQ��$XVVSUDFKH�EXQJHQ�I�U�6SDQL�VFKH�'HXWVFKOHUQHQGH��0DGULG�0HLQKROG��*��6WRFN��(����������3KRQRORJLH�GHU�GHXWVFKHQ�*HJHQZDUWVVSUDFKH��/HLS]LJ�1DYDUUR�7yPDV��7��X�D����������6SDQLVFKH�$XVVSUDFKHOHKUH��0�QFKHQ�5HDO�$FDGHPtD�(VSDQROD��������� (VER]R� GH� XQD� QXHYD� JUDPiWLFD� GH� OD� OHQJXD� HVSDQROD�0DGULG�5RKZHGGHU�� (�� �������� 6SDQLVFKH� $XVVSUDFKH�� /DWHLQDPHULNDQLVFK�DQGDOXVLVFKHU� 6WDQGDUG�/HLS]LJ�5RKZHGGHU��(�� ��������=XU�/DXWXQJ��*UDPPDWLN� XQG�/H[LNRORJLH�GHV� ODWHLQDPHULNDQLVFKHQ6SDQLVFK� ,Q��)UHPGVSUDFKHQ����������������/HLS]LJ�6FK|Q��%����������3KRQHWLVFKH�,QWHUIHUHQ]HQ�EHL�GHXWVFKOHUQHQGHQ�6SDQLHU Q��,Q��'HU�GHXWVFKH/HKUHU�LP�$XVODQG���������������7HUQHV��(����������(LQI�KUXQJ�LQ�GLH�3KRQRORJLH��'DUPVWDGW�9LFHQWH�ÉOYDUH]��6���������)RQpWLFD�\�IRQRORJtD�GH�OD�OHQJXD�DOHPDQD��,QWURGXFFLyQ�D�OD�SUR�QXQFLDFLyQ�\�HVWXGLR�FRPSDUDWLYR�DOHPiQ�HVSDxRO��0DGULG�=DPRUD�9LFHQWH��$����������'LDOHFWRORJLD�HVSDQROD��0DGULG�
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