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�F�J�O�H�F�T�U�F�M�M�U���X�F�S�E�F�O�
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�-�&�%���*�O�O�F�O�S�B�V�N�C�F�M�F�V�D�I�U�V�O�H
�%�F�S���*�O�O�F�O�S�B�V�N���X�J�S�E���N�J�U���-�&�%���-�J�D�I�U���B�V�T�H�F��
�M�F�V�D�I�U�F�U�
���X�P�E�V�S�D�I���T�J�D�I���E�J�F���4�J�D�I�U�C�B�S�L�F�J�U���E�F�S
�,�M�F�J�E�V�O�H�T�T�U�à�D�L�F���C�F�J�N���#�F�����V�O�E���&�O�U�M�B�E�F�O���E�F�S
�5�S�P�N�N�F�M���W�F�S�C�F�T�T�F�S�U��

�5�B�T�U�F�O�T�Q�F�S�S�F
�%�J�F���'�V�O�L�U�J�P�O���E�J�F�O�U���E�B�[�V�
���E�B�T���( �F�S�Ê�U���W�P�S
�V�O�H�F�X�P�M�M�U�F�N���( �F�C�S�B�V�D�I���[�V���T�D�I�à�U�[�F�O���V�O�E���J�T�U
�B�V�D�I���B�M�T���v�,�J�O�E�F�S�T�J�D�I�F�S�V�O�H�i���C�F�L�B�O�O�U�
���E�B�N�J�U����
�E�J�F���. �B�T�D�I�J�O�F���O�J�D�I�U���W�F�S�T�F�I�F�O�U�M�J�D�I���C�F�E�J�F�O�U
�X�F�S�E�F�O���L�B�O�O��

�5�S�P�N�N�F�M�S�F�J�O�J�H�V�O�H
�%�J�F�T�F�T���4�Q�F�[�J�B�M�Q�S�P�H�S�B�N�N���C�F�V�H�U
�V�O�B�O�H�F�O�F�I�N�F�O���( �F�S�à�D�I�F�O�
���4�D�I�J�N�N�F�M�C�J�M�E�V�O�H
�V�O�E���8�B�T�D�I�N�J�U�U�F�M�S�à�D�L�T�U�Ê�O�E�F�O���W�P�S���V�O�E���T�P�S�H�U
�E�B�G�à�S�
���E�B�T�T���E�J�F���. �B�T�D�I�J�O�F���E�B�V�F�S�I�B�G�U���G�S�J�T�D�I
�V�O�E���I�Z�H�J�F�O�J�T�D�I���C�M�F�J�C�U��

�4�J�M�F�O�D�F
�. �J�U���E�F�N���4�J�M�F�O�D�F���1�S�P�H�S�B�N�N���M�Ê�V�G�U���E�J�F
�. �B�T�D�I�J�O�F���C�F�T�P�O�E�F�S�T���M�F�J�T�F���V�O�E���F�S�[�F�V�H�U���O�V�S
�F�J�O�F���H�F�S�J�O�H�F���( �F�S�Ê�V�T�D�I�F�O�U�X�J�D�L�M�V�O�H��



: DVFKP DVFKLQH�7RSODGHU
&70 � � � � 9
$UW�1U��� � � � � � �
��

)DVVXQJVYHUP � JHQ�� � � �NJ
0 D[ LP DOH�6FKOHXGHUGUHK] DKO�� � � � �8 � P LQ
� � �: DVFKSURJUDP P H
/( ' �$Q] HLJH
7DVWHQVSHUUH
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P

( / 9,7$�3URGXNWNDWDORJ�_�…1U�†

' LH�NRP SDNWH�7RSODGHU�: DVFKP DVFKLQH�ELHWHW�YLHOVHLWLJH�
LQGLYLGXHOO�DQSDVVEDUH�3URJUDP P H�I%U�XQWHUVFKLHGOLFKH
7H[ WLODUWHQ��VFKQHOOH�: DVFKJÍ QJH��IOH[ LEOH�=HLWSODQXQJ�XQG
HLQH�EHVRQGHUV�K\ JLHQLVFKH�VRZLH�VFKRQHQGH�5HLQLJXQJ�

�8�B�T�D�I�F�O���5�S�P�D�L�O�F�O

( / 9,7$�3URGXNWNDWDORJ�_��



: DVFKP DVFKLQH�)URQWODGHU�
&70 � � � � 91
$UW�1U��� � � � � �

)DVVXQJVYHUP � JHQ�� � � �NJ
0 D[ LP DOH�6FKOHXGHUGUHK] DKO�� � � � �8 � P LQ
� � �: DVFKSURJUDP P H
/( ' �$Q] HLJH
' DP SIIXQNWLRQ
7DVWHQVSHUUH
$EHP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P
8QWHUEDXIÍ KLJ�

�8�B�T�D�I�F�O���5�S�P�D�L�O�F�O

' LHVH�)URQWODGHU�: DVFKP DVFKLQH�%EHU] HXJW�P LW
�� �3URJUDP P HQ��6FKQHOOZÍ VFKH�XQG�] XVÍ W] OLFKHU
6S%ORSWLRQ�VRZLH�6WDUW] HLWYHU] � JHUXQJ�ELV�] X
� �  6WXQGHQ��' DQN�7DVWHQVSHUUH�XQG�ODQJOHELJHP
' HVLJQ�ELHWHW�VLH�P D[ LP DOH�)OH[ LELOLWÍ W��6LFKHUKHLW
XQG�] XYHUOÍ VVLJH�/HLVWXQJ�LP �$OOWDJ�

( / 9,7$�3URGXNWNDWDORJ�_��



: DVFKP DVFKLQH�)URQWODGHU
&70 � � � � 9
$UW�1U��� � � � � �

)DVVXQJVYHUP � JHQ�� � � �NJ
0 D[ LP DOH�6FKOHXGHUGUHK] DKO�� � � � �8 � P LQ
� � �: DVFKSURJUDP P H
7URP P HOUHLQLJXQJVSURJUDP P
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P

: DVFKP DVFKLQH�)URQWODGHU
&70 � � � � 91
$UW�1U��� � � � � �

)DVVXQJVYHUP � JHQ�� � � �NJ
0 D[ LP DOH�6FKOHXGHUGUHK] DKO�� � � � �8 � P LQ
� � �: DVFKSURJUDP P H
/( ' �$Q] HLJH�P LW�7RXFKSDQHO
(LQVWHOOXQJ�GHV�9HUVFKP XW] XQJVJUDGHV
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P

( / 9,7$�3URGXNWNDWDORJ�_��

�8�B�T�D�I�F�O���5�S�P�D�L�O�F�O

' LH�: DVFKP DVFKLQH�ELHWHW�� � �YLHOVHLWLJH�3URJUDP P H�I%U
RSWLP DOH�XQG�K\ JLHQLVFKH�: DVFKHUJHEQLVVH��0 LW�QXU�� � �FP
7LHIH��P RGHUQHP �7RXFKSDQHO�VRZLH�YLHOHQ�=XVDW] IXQNWLRQHQ
LVW�VLH�LGHDO�I%U�NOHLQH�+DXVKDOWH�P LW�KRKHQ�$QVSU%FKHQ�DQ
)OH[ LELOLWÍ W�XQG�. RP IRUW�

' LH�KRFKZHUWLJH�: DVFKP DVFKLQH�ELHWHW�HIIL] LHQWH�: DVFK�
SURJUDP P H�I%U�YHUVFKLHGHQH�7H[ WLOLHQ�XQG�VRUJW�I%U�RSWLP DOH
: DVFKHUJHEQLVVH��' LH�K\ JLHQLVFKH�7URP P HOUHLQLJXQJ
JHZ Í KUOHLVWHW�GDXHUKDIWH�6DXEHUNHLW�XQG�HLQH�ODQJH
/HEHQVGDXHU�GHV�* HUÍ WV�



=8%(+ž 5
=Z LVFKHQEDXVÍ W] H
: DVFKP DVFKLQH�� �7URFNQHU

$UW�1U��� � � � � �

9HUELQGHW�DOOH�* HUÍ WH�DE�HLQHU
7LHIH�YRQ�� � �FP �
P LW�DXV] LHKEDUHU�/DGH

$UW�1U��� � � � � �

9HUELQGHW�&70 � � � � 91 �
&70 � � � � 91 �XQG�&70 � � � � 9
P LW�&77� � � � 9

: DVFKP DVFKLQH�)URQWODGHU
&70 � � � � 9
$UW�1U��� � � � � �

)DVVXQJVYHUP � JHQ�� � � �NJ
0 D[ LP DOH�6FKOHXGHUGUHK] DKO�� � � � �8 � P LQ
� � �: DVFKSURJUDP P H
/( ' �$Q] HLJH
6WDLQ�0 DVWHU
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P

�8�B�T�D�I�F�O���5�S�P�D�L�O�F�O

( / 9,7$�3URGXNWNDWDORJ�_��

' LH�: DVFKP DVFKLQH�GHU�6SLW] HQNODVVH�ELHWHW�� � �HIIL] LHQWH
3URJUDP P H�I%U�DOOH�7H[ WLOLHQ��0 LW�K\ JLHQLVFKHU�7URP P HO�
UHLQLJXQJ��(&2 �3URJUDP P ��. XU] SURJUDP P ��6WDUW] HLWYHU�
] � JHUXQJ�VRZLH�GHU�6WDLQ�0 DVWHU�)XQNWLRQ�] XU�JH] LHOWHQ
(QWIHUQXQJ�KDUWQÍ FNLJHU�)OHFNHQ�NRP ELQLHUW�VLH�. RP IRUW�
)OH[ LELOLWÍ W�XQG�K� FKVWH�6DXEHUNHLW�

�4�Z�N�C�P�M�G�P�U�P



: DVFKWURFNQHU
&7&� � � � 9
$UW�1U��� � � � � �

)DVVXQJVYHUP � JHQ�: DVFKHQ�� � � �NJ
)DVVXQJVYHUP � JHQ�7URFNQHQ�� � � �NJ
0 D[ LP DOH�6FKOHXGHUGUHK] DKO�� � � � �8 � P LQ
� � �: DVFKSURJUDP P H
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P

�8�B�T�D�I�F�O���5�S�P�D�L�O�F�O

(LQ�NRP SDNWHU�: DVFKWURFNQHU�YHUHLQW�: DVFKHQ�XQG�7URFNQHQ
LQ�HLQHP �* HUÍ W�P LW�P RGHUQHP �7RXFKSDQHO��(U�ELHWHW�� �
3URJUDP P H��GDUXQWHU�. XU] � ��(&2 � �XQG�%DE\ NOHLGXQJV�
SURJUDP P H��VRZLH�LQGLYLGXHOOH�(LQVWHOOP � JOLFKNHLWHQ�XQG
VSHLFKHUEDUH�/LHEOLQJVSURJUDP P H�

( / 9,7$�3URGXNWNDWDORJ�_��



�8 �Ê�T�D�I�F�U�S�P�D�L�O�F�S���N�J�U���6�7���4�U�F�S�J�M�J�T�B�U�J�P�O

�. �P�E�F�S�O�F���8�Ê�T�D�I�F�U�S�P�D�L�O�F�S���T�J�O�E���M�Ê�O�H�T�U���N�F�I�S���B�M�T���S�F�J�O�F���5�S�P�D�L�O�V�O�H�T�H�F�S�Ê�U�F�����&�J�O�J�H�F���. �P�E�F�M�M�F���W�F�S�G�à�H�F�O���à�C�F�S���F�J�O�F���6�7��
�4�U�F�S�J�M�J�T�B�U�J�P�O�T�G�V�O�L�U�J�P�O�
���E�J�F���5�F�Y�U�J�M�J�F�O���[�V�T�Ê�U�[�M�J�D�I���I�Z�H�J�F�O�J�T�D�I���C�F�I�B�O�E�F�M�U�����%�J�F�T�F���5�F�D�I�O�P�M�P�H�J�F���O�V�U�[�U���6�7���-�J�D�I�U�
���V�N
�,�F�J�N�F�
���#�B�L�U�F�S�J�F�O���V�O�E���C�F�T�U�J�N�N�U�F���7�J�S�F�O���B�V�G���E�F�S���8�Ê�T�D�I�F���[�V���S�F�E�V�[�J�F�S�F�O��

�8 �J�F���G�V�O�L�U�J�P�O�J�F�S�U���E�J�F���6�7���4�U�F�S�J�M�J�T�B�U�J�P�O� 
�6�7���-�J�D�I�U���o���J�O�T�C�F�T�P�O�E�F�S�F���6�7���$���o���C�F�T�J�U�[�U���E�J�F���'�Ê�I�J�H�L�F�J�U�
���E�J�F���%�/ �"���C�[�X�����3�/ �"���W�P�O���. �J�L�S�P�P�S�H�B�O�J�T�N�F�O���[�V���T�D�I�Ê�E�J�H�F�O��
�%�B�E�V�S�D�I���L�Ú�O�O�F�O���T�J�D�I���E�J�F�T�F���O�J�D�I�U���X�F�J�U�F�S���W�F�S�N�F�I�S�F�O���V�O�E���X�F�S�E�F�O���J�O�B�L�U�J�W�J�F�S�U�����*�N���8�Ê�T�D�I�F�U�S�P�D�L�O�F�S���J�T�U���E�J�F���6�7��
�&�J�O�I�F�J�U���T�J�D�I�F�S���J�N���*�O�O�F�S�F�O���E�F�T���( �F�S�Ê�U�T���J�O�U�F�H�S�J�F�S�U�����8�Ê�I�S�F�O�E���E�F�T���5�S�P�D�L�O�V�O�H�T�Q�S�P�[�F�T�T�F�T���X�J�S�E���E�J�F���8�Ê�T�D�I�F���[�V�T�Ê�U�[�M�J�D�I
�N�J�U���6�7���-�J�D�I�U���C�F�T�U�S�B�I�M�U�
���P�I�O�F���E�B�T�T���-�J�D�I�U���O�B�D�I���B�V�•�F�O���E�S�J�O�H�U�����'�à�S���E�F�O���/ �V�U�[�F�S���C�F�T�U�F�I�U���E�B�C�F�J���L�F�J�O�F���( �F�G�B�I�S��

�%�J�F���'�V�O�L�U�J�P�O���W�F�S�C�F�T�T�F�S�U���E�J�F���) �Z�H�J�F�O�F���P�I�O�F���D�I�F�N�J�T�D�I�F���;�V�T�Ê�U�[�F���V�O�E���F�J�H�O�F�U���T�J�D�I���C�F�T�P�O�E�F�S�T���G�à�S���) �B�V�T�I�B�M�U�F���N�J�U
�#�B�C�Z�T�
���"�M�M�F�S�H�J�L�F�S�O���P�E�F�S���F�S�I�Ú�I�U�F�N���) �Z�H�J�F�O�F�C�F�E�B�S�G��

�4�U�B�O�E�B�S�E�N�Ê�•�J�H���J�T�U���E�J�F���6�7���4�U�F�S�J�M�J�T�B�U�J�P�O���J�O���G�P�M�H�F�O�E�F�O���1�S�P�H�S�B�N�N�F�O���B�L�U�J�W�J�F�S�U�����#�F�U�U�X�Ê�T�D�I�F�
���4�Q�P�S�U�
���#�B�C�Z�L�M�F�J�E�V�O�H�

�( �F�N�J�T�D�I�U�
���4�Z�O�U�I�F�U�J�T�D�I���V�O�E���) �Z�H�J�F�O�F�����%�B�E�V�S�D�I���X�J�S�E���E�J�F���8�Ê�T�D�I�F���J�O���E�J�F�T�F�O���1�S�P�H�S�B�N�N�F�O���O�J�D�I�U���O�V�S���H�F�U�S�P�D�L�O�F�U�

�T�P�O�E�F�S�O���H�M�F�J�D�I�[�F�J�U�J�H���[�V�T�Ê�U�[�M�J�D�I���I�Z�H�J�F�O�J�T�D�I���C�F�I�B�O�E�F�M�U��

�8�B�T�D�I�F�O���5�S�P�D�L�O�F�O

( / 9,7$�3URGXNWNDWDORJ�_���



: Í UP HSXP SHQWURFNQHU
&77� � � � 9
$UW�1U��� � � � � �

)DVVXQJVYHUP � JHQ�� � � �NJ
� � �7URFNQXQJVSURJUDP P H
7DVWHQVSHUUH
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P
89�6WHULOLVDWLRQ

: Í UP HSXP SHQWURFNQHU
&77� � � � 9
$UW�1U��� � � � � �

)DVVXQJVYHUP � JHQ�� � �NJ
� � �7URFNQXQJVSURJUDP P H
7DVWHQVSHUUH
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P
89�6WHULOLVDWLRQ

�8�B�T�D�I�F�O���5�S�P�D�L�O�F�O

( / 9,7$�3URGXNWNDWDORJ�_���

' HU�P RGHUQH�3UHP LXP � : Í VFKHWURFNQHU�P LW�7RXFKSDQHO�XQG
/( ' � ' LVSOD\ �ELHWHW�� � �3URJUDP P H�I%U�YHUVFKLHGHQVWH�7H[ WLOLHQ�
GDUXQWHU�6SRUW��XQG�%DE\ NOHLGXQJ��)XQNWLRQHQ�ZLH�}0 HLQ
3URJUDP P ~��. QLWWHUIUHL�2SWLRQ��6WDUW] HLWYHU] � JHUXQJ��7LP HU
XQG�(QGVLJQDO�VRUJHQ�I%U�KRKHQ�. RP IRUW�

' LHVHU�P RGHUQH�: Í VFKHWURFNQHU�YHUELQGHW�VWLOYROOHV�' HVLJQ
P LW�HIIL] LHQWHU�7HFKQLN�XQG�ELHWHW�� � �3URJUDP P H�I%U
XQWHUVFKLHGOLFKH�7H[ WLOLHQ��,QGLYLGXHOO�VSHLFKHUEDUH
(LQVWHOOXQJHQ��. QLWWHUIUHL�)XQNWLRQ��6WDUW] HLWYRUZDKO�XQG�7LP HU
HUP � JOLFKHQ�HLQH�IOH[ LEOH�1XW] XQJ�



( / 9,7$�3URGXNWNDWDORJ�_���

�,�à�I�M�F�O���(�F�G�S�J�F�S�F�O

�5�à�S�B�O�T�D�I�M�B�H���X�F�D�I�T�F�M�C�B�S��
�%�F�S���5�à�S�B�O�T�D�I�M�B�H���J�T�U���T�P�X�P�I�M���M�J�O�L�T���B�M�T���B�V�D�I
�S�F�D�I�U�T���N�Ú�H�M�J�D�I���V�O�E���L�B�O�O���B�O���E�J�F
�( �F�H�F�C�F�O�I�F�J�U�F�O���B�O�H�F�Q�B�T�T�U���X�F�S�E�F�O��

�; �&�*�$�) �&�/ �&�3�, �-�­�3�6�/ �(

�-�&�%���*�O�O�F�O�S�B�V�N�C�F�M�F�V�D�I�U�V�O�H
�%�F�S���*�O�O�F�O�S�B�V�N���X�J�S�E���N�J�U���-�&�%���-�J�D�I�U
�B�V�T�H�F�M�F�V�D�I�U�F�U�
���X�P�E�V�S�D�I���E�J�F���4�J�D�I�U�C�B�S�L�F�J�U���E�F�S
�-�F�C�F�O�T�N�J�U�U�F�M���J�N���,�à�I�M�H�F�S�Ê�U���W�F�S�C�F�T�T�F�S�U���X�J�S�E��

�&�J�O�G�B�D�I�F���#�F�E�J�F�O�V�O�H
�%�B�T���( �F�S�Ê�U���J�T�U���M�F�J�D�I�U���V�O�E���J�O�U�V�J�U�J�W���[�V���I�B�O�E��
�I�B�C�F�O���o���N�J�U���L�M�B�S�F�O���'�V�O�L�U�J�P�O�F�O���V�O�E
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�H�F�T�U�B�M�U�V�O�H���W�P�O���,�à�I�M�����V�O�E���( �F�G�S�J�F�S�C�F�S�F�J�D�I�F�O
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�F�O�U�T�Q�S�F�D�I�F�O�E���W�F�S�T�U�F�M�M�F�O�
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���E�J�F
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�X�F�O�O���E�J�F���5�à�S���H�F�Ú�G�G�O�F�U���J�T�U�����%�B�E�V�S�D�I���X�J�S�E
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�&�J�T�X�à�S�G�F�M�C�F�S�F�J�U�F�S
�%�B�T���( �F�S�Ê�U���J�T�U���N�J�U���F�J�O�F�N���J�O�U�F�H�S�J�F�S�U�F�O
�&�J�T�X�à�S�G�F�M�C�F�S�F�J�U�F�S���B�V�T�H�F�T�U�B�U�U�F�U��

�$�S�P�T�T���%�P�P�S
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�8 �B�O�E�F�M�C�B�S�F�T���'�B�D�I
�'�M�F�Y�J�C�F�M���O�V�U�[�C�B�S�F�S���#�F�S�F�J�D�I�
���E�F�S���K�F���O�B�D�I���#�F�E�B�S�G
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7LVFKN%KOVFKUDQN
&. 6� � � � 9
$UW�1U��� � � � � �

� � � �/LWHU�1XW] LQKDOW
/( ' � ,QQHQUDXP EHOHXFKWXQJ
7%UDQVFKODJ�ZHFKVHOEDU
,QWHJULHUWHU�7%UJULII
$EP HVVXQJHQ��%[ +[ 7���

������������ � � �[ �� � � �[ �� � � �P P

6WDQG� . %KOVFKUDQN
&. 6� � � � 9
$UW�1U��� � � � � �

� � � �/LWHU�)DVVXQJVYHUP � JHQ
/( ' � ,QQHQUDXP EHOHXFKWXQJ
7%UDQVFKODJ�ZHFKVHOEDU
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � � �[ �� � � �P P

�,�à�I�M�F�O���(�F�G�S�J�F�S�F�O

(LQ�NRP SDNWHU�7LVFKN%KOVFKUDQN�P LW�� � � �/LWHUQ
)DVVXQJVYHUP � JHQ�LVW�LGHDO�I%U�NOHLQH�. %FKHQ�XQG�+DXVKDOWH�
(U�ELHWHW�HLQH�HLQIDFKH�7HP SHUDWXUUHJHOXQJ��IOH[ LEOH
* ODVDEODJHQ��HLQH�* HP %VHER[ �VRZLH�HLQHQ�ZHFKVHOEDUHQ
7%UDQVFKODJ�

' LHVHU�HLQW%ULJH�. %KOVFKUDQN�P LW�� � � �/LWHUQ�)DVVXQJV�
YHUP � JHQ�ELHWHW�YLHO�6WDXUDXP �XQG�HLQH�%EHUVLFKWOLFKH
,QQHQDXIWHLOXQJ�P LW�/( ' �%HOHXFKWXQJ��(LQH�FOHYHUH
,QQHQUDXP JHVWDOWXQJ�P LW�(LQOHJHE� GHQ�XQG�6FKXEODGH�VRUJW
I%U�HLQH�%EHUVLFKWOLFKH�$XIEHZDKUXQJ�

( / 9,7$�3URGXNWNDWDORJ�_���



6WDQG� . %KO� � * HIULHUNRP ELQDWLRQ
&. ) � � � � ;
$UW�1U��� � � � � �

. %KOWHLO��� � � �/LWHU�1XW] LQKDOW
* HIULHUWHLO��� � �/LWHU�1XW] LQKDOW
/( ' � ,QQHQUDXP EHOHXFKWXQJ
7%UDQVFKODJ�ZHFKVHOEDU
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � � �[ �� � � �P P

6WDQG� . %KO� � * HIULHUNRP ELQDWLRQ
&. ) � � � � 9
$UW�1U��� � � � � �

. %KOWHLO��� � � �/LWHU�1XW] LQKDOW
* HIULHUWHLO��� � �/LWHU�1XW] LQKDOW
/( ' � ,QQHQUDXP EHOHXFKWXQJ
7%UDQVFKODJ�ZHFKVHOEDU
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � � �[ �� � � �P P

�,�à�I�M�F�O���(�F�G�S�J�F�S�F�O

0 LW�JUR� ] %JLJHP �)DVVXQJVYHUP � JHQ�XQG�YLHOVHLWLJHQ
$XIEHZDKUXQJVP � JOLFKNHLWHQ�VRUJW�GLHVH�. %KO� � * HIULHU�
NRP ELQDWLRQ�GDI%U��GDVV�,KUH�/HEHQVP LWWHO�VWHWV�JXW
RUJDQLVLHUW�XQG�OHLFKW�] XJÍ QJOLFK�EOHLEHQ�

' LHVH�. %KO� � * HIULHUNRP ELQDWLRQ�%EHU] HXJW�GXUFK�JUR� HQ
1XW] LQKDOW�XQG�ELHWHW�IOH[ LEOH�$XIEHZDKUXQJ��HLQIDFKH
%HGLHQXQJ�SHU�/( ' � ' LVSOD\ �XQG�P RGHUQH�)XQNWLRQHQ�ZLH
6XSHU)URVW��(&2 �0 RGXV�XQG�DXWRP DWLVFKHV�$EWDXHQ��6LH
DUEHLWHW�OHLVH�XQG�HQHUJLHHIIL] LHQW�

( / 9,7$�3URGXNWNDWDORJ�_���



7LVFKJHIULHUVFKUDQN
&)6� � � � 9
$UW�1U��� � � � � �

� � �/LWHU�1XW] LQKDOW
� �6FKXEODGHQ
7%UDQVFKODJ�ZHFKVHOEDU
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P

6WDQG� * HIULHUVFKUDQN
&)6� � � � 9
$UW�1U��� � � � � �

� � � �/LWHU�1XW] LQKDOW
� �WUDQVSDUHQWH�6FKXEODGHQ
7%UDQVFKODJ�ZHFKVHOEDU
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � � �[ �� � � �P P

�,�à�I�M�F�O���(�F�G�S�J�F�S�F�O

' HU�NRP SDNWH�7LVFKJHIULHUVFKUDQN�LVW�LGHDO�I%U�NOHLQH
+DXVKDOWH�XQG�. %FKHQ��0 LW�� � �/LWHUQ�1XW] LQKDOW�XQG�GUHL
WUDQVSDUHQWHQ�6FKXEODGHQ�ELHWHW�HU�HLQH�SODW] VSDUHQGH�
%EHUVLFKWOLFKH�XQG�IOH[ LEOH�/ � VXQJ�

0 LW�HLQHP �)DVVXQJVYHUP � JHQ�YRQ�� � � �/LWHUQ�ELHWHW�GLHVHU
* HIULHUVFKUDQN�UHLFKOLFK�3ODW] ��' HU�,QQHQUDXP �XP IDVVW�HLQH
$EODJH�VRZLH�I%QI�JHUÍ XP LJH�6FKXEODGHQ�P LW�WUDQVSDUHQWHQ
)URQWSODWWHQ��VRGDVV�VWHWV�HLQ�NODUHU�¸ EHUEOLFN�%EHU�GHQ�,QKDOW
JHZÍ KUOHLVWHW�LVW�

( / 9,7$�3URGXNWNDWDORJ�_���



6WDQG� * HIULHUVFKUDQN
&)6� � � � 9
$UW�1U��� � � � � �

� � � �/LWHU�)DVVXQJVYHUP � JHQ
/( ' � ,QQHQUDXP EHOHXFKWXQJ
7%UDQVFKODJ�ZHFKVHOEDU
$XWRP DWLVFKHV�$EWDXHQ
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � � �[ �� � � �P P

�,�à�I�M�F�O���(�F�G�S�J�F�S�F�O

6WDQG� * HIULHUVFKUDQN
&)6� � � � 9
$UW�1U��� � � � � � �

� � � �/LWHU�)DVVXQJVYHUP � JHQ
/( ' � ,QQHQUDXP EHOHXFKWXQJ
7%UDQVFKODJ�ZHFKVHOEDU
$XWRP DWLVFKHV�$EWDXHQ
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � � �[ �� � � �P P

' LHVHU�JHUÍ XP LJH�* HIULHUVFKUDQN�LVW�LGHDO�I%U�+DXVKDOWH��GLH
YLHO�6WDXUDXP �EHQ� WLJHQ��0 LW�HLQHP �9ROXP HQ�YRQ�� � � �/LWHUQ
ELHWHW�HU�DXVUHLFKHQG�3ODW] �I%U�GLH�JHRUGQHWH�/DJHUXQJ�DOOHU
/HEHQVP LWWHO��(LQ�LQWHJULHUWHU�(LVZ%UIHOEHUHLWHU�VRUJW
] XVÍ W] OLFK�I%U�SUDNWLVFKHQ�. RP IRUW�LP �$OOWDJ�

$XVJHVWDWWHW�P LW�I%QI�JHUÍ XP LJHQ�6FKXEODGHQ�XQG�GUHL
$EODJHQ�ELHWHW�GLHVHU�* HIULHUVFKUDQN�P LW�HLQHP
)DVVXQJVYHUP � JHQ�YRQ�� � � �/LWHUQ�MHGH�0 HQJH�3ODW] �I%U
HLQH�VWUXNWXULHUWH�XQG�%EHUVLFKWOLFKH�/DJHUXQJ��

( / 9,7$�3URGXNWNDWDORJ�_���



7LHIN%KOWUXKH
&)%� � � � 9
$UW�1U��� � � � � �

� � � �/LWHU�1XW] LQKDOW
* HUÍ XVFKSHJHO�� � �G%
4XDOLWDWLYHU�. RP SUHVVRU
(LQIDFKH�+DQGKDEXQJ��/HLFKWHV�* HZLFKW��ZHQLJ
5HLQLJXQJV� �XQG�: DUWXQJVEHGDUI
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P

( / 9,7$�3URGXNWNDWDORJ�_���

7LHIN%KOWUXKH
&)%� � � � 9
$UW�1U��� � � � � �

� � � �/LWHU�1XW] LQKDOW
* HUÍ XVFKSHJHO�� � �G%
4XDOLWDWLYHU�. RP SUHVVRU
(LQIDFKH�+DQGKDEXQJ��/HLFKWHV�* HZLFKW��ZHQLJ
5HLQLJXQJV� �XQG�: DUWXQJVEHGDUI
$EP HVVXQJHQ��%[ +[ 7���� � � � �[ �� � � �[ �� � � �P P

�,�à�I�M�F�O���(�F�G�S�J�F�S�F�O

' LHVH�7LHIN%KOWUXKH�P LW�� � � �/LWHUQ�HLJQHW�VLFK�LGHDO�I%U
P LWWHOJUR� H�+DXVKDOWH�XQG�LVW�GDQN�KRKHU�7HP SHUDWXU�
WROHUDQ] �DXFK�I%U�* DUDJH�RGHU�)HULHQKDXV�JHHLJQHW��' DQN
GHV�HIIL] LHQWHQ�. RP SUHVVRUV�ELHWHW�GDV�0 RGHOO�HLQH
KHUYRUUDJHQGH�/HLVWXQJ�XQG�KRKH�=XYHUOÍ VVLJNHLW�

' LH�� � � � /LWHU�7LHIN%KOWUXKH�ELHWHW�YLHO�3ODW] �I%U�JU� � HUH
+DXVKDOWH��6LH�%EHU] HXJW�GXUFK�HQHUJLHHIIL] LHQWH�/HLVWXQJ�
ODQJH�. Í OWHVSHLFKHUXQJ�EHL�6WURP DXVIDOO�XQG�NRP IRUWDEOH
1XW] XQJ�GDQN�GUHL�LQWHJULHUWHQ�$XIEHZDKUXQJVN� UEHQ�

( / 9,7$�3URGXNWNDWDORJ�_���



�&�J�O���( �F�S�Ê�U���G�à�S���I�Ú�D�I�T�U�F���"�O�T�Q�S�à�D�I�F
�%�J�F�T�F�S���N�P�E�F�S�O�F���,�à�I�M�����( �F�G�S�J�F�S�T�D�I�S�B�O�L���à�C�F�S�[�F�V�H�U���E�V�S�D�I���W�J�F�M���4�U�B�V�S�B�V�N���V�O�E���G�M�F�Y�J�C�F�M���O�V�U�[�C�B�S�F
�"�V�G�C�F�X�B�I�S�V�O�H�T�M�Ú�T�V�O�H�F�O�����%�B�T���Q�S�B�L�U�J�T�D�I�F���$�S�P�T�T���%�P�P�S���%�F�T�J�H�O���F�S�N�Ú�H�M�J�D�I�U���F�J�O�F�O���C�F�R�V�F�N�F�O���;�V�H�S�J�G�G���V�O�E���T�P�S�H�U
�G�à�S���Ã�C�F�S�T�J�D�I�U�M�J�D�I�L�F�J�U���J�N���,�à�I�M�����V�O�E���( �F�G�S�J�F�S�C�F�S�F�J�D�I�����%�J�F���H�F�M�V�O�H�F�O�F���,�P�N�C�J�O�B�U�J�P�O���B�V�T���[�F�J�U�H�F�N�Ê�•�F�N���%�F�T�J�H�O���V�O�E
�I�P�I�F�N���#�F�E�J�F�O�L�P�N�G�P�S�U���N�B�D�I�U���E�B�T���( �F�S�Ê�U���[�V���F�J�O�F�S���B�U�U�S�B�L�U�J�W�F�O���-�Ú�T�V�O�H���G�à�S���E�F�O���"�M�M�U�B�H��

6LGH� E\ � 6LGH�. %KO� � * HIULHUNRP ELQDWLRQ�P LW�&URVV�' RRU�&. ' � � � � 6� &. ' � � � � ;

�'�M�F�Y�J�C�M�F���V�O�E���J�O�U�F�M�M�J�H�F�O�U�F
�"�V�G�C�F�X�B�I�S�V�O�H
�'�à�S���0�C�T�U�
���( �F�N�à�T�F���P�E�F�S���5�J�F�G�L�à�I�M�Q�S�P�E�V�L�U�F
�T�U�F�I�U���T�U�F�U�T���E�F�S���Q�B�T�T�F�O�E�F���1�M�B�U�[���[�V�S
�7�F�S�G�à�H�V�O�H�����&�J�O���H�S�P�•�[�à�H�J�H�F�T���4�U�B�V�G�B�D�I���N�J�U
�������-�J�U�F�S�O���'�B�T�T�V�O�H�T�W�F�S�N�Ú�H�F�O���L�B�O�O
�X�B�I�M�X�F�J�T�F���B�M�T���,�à�I�M�����P�E�F�S���( �F�G�S�J�F�S�G�B�D�I
�H�F�O�V�U�[�U���X�F�S�E�F�O���V�O�E���Q�B�T�T�U���T�J�D�I���G�M�F�Y�J�C�F�M
�B�O���V�O�U�F�S�T�D�I�J�F�E�M�J�D�I�F���"�O�G�P�S�E�F�S�V�O�H�F�O���B�O����

�, �P�N�G�P�S�U�B�C�M�F���#�F�E�J�F�O�V�O�H
�Ã�C�F�S���E�B�T���T�U�J�M�W�P�M�M�F���-�&�%���#�F�E�J�F�O�G�F�M�E���B�O���E�F�S
�'�S�P�O�U���M�B�T�T�F�O���T�J�D�I���T�Ê�N�U�M�J�D�I�F���&�J�O�T�U�F�M�M�V�O�H�F�O
�F�J�O�G�B�D�I���V�O�E���Q�S�Ê�[�J�T�F���T�U�F�V�F�S�O�����/ �F�C�F�O���E�F�S
�F�Y�B�L�U�F�O���5�F�N�Q�F�S�B�U�V�S�S�F�H�F�M�V�O�H���T�U�F�I�F�O
�Q�S�B�L�U�J�T�D�I�F���'�V�O�L�U�J�P�O�F�O���X�J�F���4�V�Q�F�S���'�S�F�F�[�F
�T�P�X�J�F���F�J�O���F�O�F�S�H�J�F�T�Q�B�S�F�O�E�F�S���&�$�0�����V�O�E
�6�S�M�B�V�C�T�N�P�E�V�T���[�V�S���7�F�S�G�à�H�V�O�H��

�1�S�B�L�U�J�T�D�I���V�O�E���V�N�X�F�M�U�C�F�X�V�T�T�U
�%�J�F���B�V�U�P�N�B�U�J�T�D�I�F���"�C�U�B�V�G�V�O�L�U�J�P�O���T�P�S�H�U
�E�B�V�F�S�I�B�G�U���G�à�S���F�J�O�F�O���G�S�P�T�U�G�S�F�J�F�O���#�F�U�S�J�F�C
�P�I�O�F���[�V�T�Ê�U�[�M�J�D�I�F�O���"�V�G�X�B�O�E�����;�V�E�F�N
�B�S�C�F�J�U�F�U���E�B�T���( �F�S�Ê�U���C�F�T�P�O�E�F�S�T���M�F�J�T�F���V�O�E
�F�O�F�S�H�J�F�F�G�G�J�[�J�F�O�U�
���X�B�T���T�P�X�P�I�M���E�F�O
�4�U�S�P�N�W�F�S�C�S�B�V�D�I���S�F�E�V�[�J�F�S�U���B�M�T���B�V�D�I���E�J�F
�6�N�X�F�M�U���T�D�I�P�O�U��
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�,�à�I�M�F�O���(�F�G�S�J�F�S�F�O

6LGH� E\ � 6LGH�. %KO� � * HIULHUNRP ELQDWLRQ
P LW�&URVV� ' RRU
LQ�VFKZ DU] �RGHU�(GHOVWDKO

. %KOWHLO��� � � �/LWHU�1XW] LQKDOW
* HIULHUWHLO��� � �/LWHU�1XW] LQKDOW
: DQGHOEDUHV�)DFK��� � �/LWHU�1XW] LQKDOW
$XWRP DWLVFKHV�$EWDXHQ
/( ' � ,QQHQUDXP EHOHXFKWXQJ
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � � �[ �� � � �P P

6LGH� E\ � 6LGH�. %KO� � * HIULHUNRP ELQDWLRQ
P LW�&URVV� ' RRU
&. ' � � � � 6�VFKZ DU]
$UW�1U��� � � � � �

6WDQG� . %KO� � * HIULHUNRP ELQDWLRQ
P LW�&URVV� ' RRU
&. ' � � � � ; �(GHOVWDKO
$UW�1U��� � � � � �

2E�NQDFNLJHV�2EVW��IULVFKHV�* HP %VH�RGHU�WLHIJHN%KOWH
9RUUÍ WH�v�GLHVHV�* HUÍ W�ELHWHW�I%U�MHGHV�/HEHQVP LWWHO�GHQ
SDVVHQGHQ�3ODW] ��' DV�JUR� H��� � �/LWHU�IDVVHQGH�6WDXIDFK
OÍ VVW�VLFK�ZDKOZHLVH�DOV�. %KO� �RGHU�* HIULHUIDFK�QXW] HQ�XQG
SDVVW�VLFK�VR�IOH[ LEHO�GHQ�LQGLYLGXHOOHQ�%HG%UIQLVVHQ�DQ�
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�4�Q�à�M�F�O

�&�D�P���1�S�P�H�S�B�N�N
�%�B�T���&�D�P���1�S�P�H�S�B�N�N���N�J�T�T�U���E�F�O���&�O�F�S�H�J�F��
�W�F�S�C�S�B�V�D�I���V�O�E���E�J�F���&�O�F�S�H�J�F�C�F�X�F�S�U�V�O�H�����&�T
�C�J�F�U�F�U���J�O���E�F�S���3�F�H�F�M���E�F�O���O�J�F�E�S�J�H�T�U�F�O���&�O�F�S�H�J�F��
�W�F�S�C�S�B�V�D�I���C�F�J���P�Q�U�J�N�B�M�F�N���4�Q�à�M�F�S�H�F�C�O�J�T��

�; �&�*�$�) �&�/ �&�3�, �-�­�3�6�/ �(

�2�V�J�D�L���X�B�T�I
�%�B�T���4�D�I�O�F�M�M�T�Q�à�M�Q�S�P�H�S�B�N�N���S�F�J�O�J�H�U���*�I�S
�( �F�T�D�I�J�S�S���J�O���O�V�S���������. �J�O�V�U�F�O�����&�T���J�T�U���K�F�E�P�D�I
�O�J�D�I�U���H�F�F�J�H�O�F�U���G�à�S���T�U�B�S�L���F�J�O�H�F�U�S�P�D�L�O�F�U�F
�7�F�S�T�D�I�N�V�U�[�V�O�H�F�O��

�5�B�T�U�F�O�T�Q�F�S�S�F
�%�J�F���5�B�T�U�F�O�T�Q�F�S�S�F���	�B�V�D�I���,�J�O�E�F�S�T�J�D�I�F�S�V�O�H�

�W�F�S�I�J�O�E�F�S�U���F�J�O�F���V�O�C�F�B�C�T�J�D�I�U�J�H�U�F���#�F�E�J�F�O�V�O�H
�V�O�E���T�D�I�à�U�[�U���T�P���W�P�S���­�O�E�F�S�V�O�H�F�O���E�F�S
�&�J�O�T�U�F�M�M�V�O�H�F�O���P�E�F�S���1�S�P�H�S�B�N�N�B�V�T�X�B�I�M
�X�Ê�I�S�F�O�E���E�F�T���#�F�U�S�J�F�C�T��

�"�V�U�P���P�Q�F�O��
�%�J�F���"�V�U�P���0�Q�F�O���'�V�O�L�U�J�P�O���Ú�G�G�O�F�U���E�F�O���( �F�T�D�I�J�S�S��
�T�Q�à�M�F�S���O�B�D�I���1�S�P�H�S�B�N�N�F�O�E�F���B�V�U�P�N�B�U�J�T�D�I�
���V�N
�F�J�O���C�F�T�T�F�S�F�T���5�S�P�D�L�O�V�O�H�T�F�S�H�F�C�O�J�T���[�V���F�S�[�J�F�M�F�O��
�%�B�C�F�J���J�T�U���X�J�D�I�U�J�H�
���E�J�F���6�O�U�F�S�T�F�J�U�F���E�F�S���"�S�C�F�J�U�T��
�Q�M�B�U�U�F���W�P�S���,�P�O�E�F�O�T�X�B�T�T�F�S���[�V���T�D�I�à�U�[�F�O��

�( �F�T�D�I�J�S�S�T�Q�à�M�F�O���J�N���8 �B�O�E�F�M���E�F�S���;�F�J�U

�( �F�T�D�I�J�S�S�T�Q�à�M�F�O���J�T�U���F�J�O�F���B�M�M�U�Ê�H�M�J�D�I�F���"�V�G�H�B�C�F�
���E�J�F���T�J�D�I���T�U�B�S�L���W�F�S�Ê�O�E�F�S�U���I�B�U�����8�B�T���G�S�à�I�F�S���[�F�J�U�B�V�G�X�F�O�E�J�H���Q�F�S���) �B�O�E

�F�S�M�F�E�J�H�U���X�V�S�E�F�
���à�C�F�S�O�F�I�N�F�O���I�F�V�U�F���J�O���W�J�F�M�F�O���) �B�V�T�I�B�M�U�F�O���N�P�E�F�S�O�F���( �F�T�D�I�J�S�S�T�Q�à�M�F�S�����4�J�F���T�J�O�E���W�P�N���-�V�Y�V�T�Q�S�P�E�V�L�U

�[�V�N���G�F�T�U�F�O���#�F�T�U�B�O�E�U�F�J�M���E�F�S���,�à�D�I�F���H�F�X�P�S�E�F�O���V�O�E���T�U�F�I�F�O���G�à�S���,�P�N�G�P�S�U�
���&�G�G�J�[�J�F�O�[���V�O�E���;�F�J�U�F�S�T�Q�B�S�O�J�T��

�. �P�E�F�S�O�F���( �F�S�Ê�U�F���B�S�C�F�J�U�F�O���N�J�U���4�F�O�T�P�S�F�O���V�O�E���J�O�U�F�M�M�J�H�F�O�U�F�O���1�S�P�H�S�B�N�N�F�O�
���E�J�F���8�B�T�T�F�S�����V�O�E���&�O�F�S�H�J�F�W�F�S�C�S�B�V�D�I���B�O

�E�J�F���#�F�M�B�E�V�O�H���B�O�Q�B�T�T�F�O�����%�B�T���T�D�I�P�O�U���3�F�T�T�P�V�S�D�F�O���V�O�E���M�J�F�G�F�S�U���H�M�F�J�D�I�[�F�J�U�J�H���I�Z�H�J�F�O�J�T�D�I���T�B�V�C�F�S�F���&�S�H�F�C�O�J�T�T�F�����"�V�D�I

�%�F�T�J�H�O���V�O�E���-�B�V�U�T�U�Ê�S�L�F���T�Q�J�F�M�F�O���F�J�O�F���J�N�N�F�S���H�S�Ú�•�F�S�F���3�P�M�M�F�
���E�B���,�à�D�I�F�O���M�Ê�O�H�T�U���5�F�J�M���E�F�T���8�P�I�O�S�B�V�N�T���T�J�O�E��

�5�S�P�U�[���U�F�D�I�O�J�T�D�I�F�S���'�P�S�U�T�D�I�S�J�U�U�F���C�M�F�J�C�U���( �F�T�D�I�J�S�S�T�Q�à�M�F�O���F�J�O�F���'�S�B�H�F���E�F�S���Q�F�S�T�Ú�O�M�J�D�I�F�O���&�J�O�T�U�F�M�M�V�O�H�����8�Ê�I�S�F�O�E���N�B�O�D�I�F

�E�B�T���) �B�O�E�T�Q�à�M�F�O���B�M�T���C�F�X�V�T�T�U�F���5�Ê�U�J�H�L�F�J�U���T�D�I�Ê�U�[�F�O�
���T�F�U�[�F�O���B�O�E�F�S�F���B�V�G���E�J�F���&�O�U�M�B�T�U�V�O�H���E�V�S�D�I���. �B�T�D�I�J�O�F�O�����4�P���[�F�J�H�U

�T�F�M�C�T�U���E�J�F�T�F���L�M�F�J�O�F���"�M�M�U�B�H�T�S�P�V�U�J�O�F�
���X�J�F���5�F�D�I�O�J�L���V�O�T�F�S�F�O���-�F�C�F�O�T�T�U�J�M���Q�S�Ê�H�U��
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�4�Q�à�M�F�O

,QWHJULHUEDUHU�* HVFKLUUVS%OHU
&' ,� � � �9
$UW�1U��� � � � � �

� � �0 D� JHGHFNH
%UHLWH�� � �FP
� �6S%OSURJUDP P H
+DOEH�/DGXQJ
/( ' �$Q] HLJH
$EP HVVXQJHQ��%[ +[ 7��

������������ � � �[ �� � � � � � � �[ �� � � �P P

(LQ�LQWHJULHUEDUHU�* HVFKLUUVS%OHU�P LW��
3URJUDP P HQ��6WDUW] HLWYHU] � JHUXQJ�ELV�� �
6WXQGHQ�XQG�HQHUJLHHIIL] LHQWHP �(&2 �3URJUDP P �
(U�ELHWHW�IOH[ LEOH�,QQHQDXVVWDWWXQJ��. XU] � �XQG�� � �
0 LQXWHQ�3URJUDP P H��DXWRP DWLVFKH�7%U� IIQXQJ
VRZLH�6FKXW] �YRU�. DON�XQG�¸ EHUODXIHQ��,QQHQ�
EHOHXFKWXQJ�XQG�YHUVWHOOEDUH�. � UEH�HUOHLFKWHUQ
GDV�%H� �XQG�(QWODGHQ�
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�,�P�D�I�F�O���#�B�D�L�F�O

�; �&�*�$�) �&�/ �&�3�, �-�­�3�6�/ �(

�Ã�C�F�S�M�B�V�G���4�D�I�V�U�[�G�V�O�L�U�J�P�O��
�%�J�F���Ã�C�F�S�M�B�V�G���4�D�I�V�U�[�G�V�O�L�U�J�P�O���W�F�S�I�J�O�E�F�S�U���E�B�T
�Ã�C�F�S�M�B�V�G�F�O���J�N���,�P�D�I�W�P�S�H�B�O�H��

�8 �B�S�N�I�B�M�U�F�O
�%�J�F���8�B�S�N�I�B�M�U�F�G�V�O�L�U�J�P�O���I�Ê�M�U���E�J�F���5�F�N�Q�F�S�B�U�V�S
�H�F�S�B�E�F���T�P���I�P�D�I�
���E�B�T�T���E�J�F���4�Q�F�J�T�F�O���X�B�S�N
�C�M�F�J�C�F�O�����4�F�I�S���Q�S�B�L�U�J�T�D�I�
���X�F�O�O���B�O�E�F�S�F���4�Q�F�J�T�F�O
�[�V���E�F�N���;�F�J�U�Q�V�O�L�U���O�P�D�I���O�J�D�I�U���G�F�S�U�J�H���T�J�O�E��

�#�S�à�D�L�F�O�U�F�D�I�O�P�M�P�H�J�F
�. �J�U���E�J�F�T�F�S���'�V�O�L�U�J�P�O���L�Ú�O�O�F�O���C�F�J���*�O�E�V�L�U�J�P�O�T��
�L�P�D�I�G�F�M�E�F�S�O���,�P�D�I�[�P�O�F�O���W�F�S�C�V�O�E�F�O���X�F�S�E�F�O��
�%�B�T���H�F�X�Ê�I�S�M�F�J�T�U�F�U���F�J�O�F���W�F�S�C�F�T�T�F�S�U�F���7�F�S�U�F�J�M�V�O�H
�E�F�S���) �J�U�[�F���C�F�J���H�S�Ú�•�F�S�F�O���5�Ú�Q�G�F�O���V�O�E���1�G�B�O�O�F�O��

�� ���, �S�F�J�T���, �P�D�I�[�P�O�F
�%�J�F�T�F���'�V�O�L�U�J�P�O���F�S�N�Ú�H�M�J�D�I�U���F�T�
���F�J�O�[�F�M�O�F
�,�P�D�I�[�P�O�F�O���[�V���W�F�S�H�S�Ú�•�F�S�O�����%�B�E�V�S�D�I���L�Ú�O�O�F�O
�B�V�D�I���H�S�Ú�•�F�S�F���5�Ú�Q�G�F�
���#�S�Ê�U�F�S���P�E�F�S���1�G�B�O�O�F�O
�H�M�F�J�D�I�N�Ê�•�J�H���F�S�I�J�U�[�U���X�F�S�E�F�O��

�) �F�J�•�M�V�G�U
�%�J�F���) �F�J�•�M�V�G�U���'�V�O�L�U�J�P�O���U�S�B�O�T�Q�P�S�U�J�F�S�U���E�J�F���à�C�F�S
�F�J�O�F�O���3�J�O�H�I�F�J�[�L�Ú�S�Q�F�S���F�S�I�J�U�[�U�F���-�V�G�U���J�O���E�F�O
�( �B�S�S�B�V�N�����%�B�E�V�S�D�I���X�J�S�E���F�J�O�F���H�M�F�J�D�I�N�Ê�•�J�H�F
�) �J�U�[�F�W�F�S�U�F�J�M�V�O�H���F�S�[�J�F�M�U��

�#�P�P�T�U�F�S���'�V�O�L�U�J�P�O
�%�B�O�L���E�F�S���J�O�U�F�H�S�J�F�S�U�F�O���#�P�P�T�U�F�S���'�V�O�L�U�J�P�O
�F�S�S�F�J�D�I�U���E�J�F���,�P�D�I�[�P�O�F���J�O���L�à�S�[�F�T�U�F�S���;�F�J�U���F�J�O�F
�I�P�I�F���-�F�J�T�U�V�O�H���V�O�E���F�S�S�F�J�D�I�U���E�J�F���F�J�O�H�F�T�U�F�M�M�U�F
�5�F�N�Q�F�S�B�U�V�S���C�F�T�P�O�E�F�S�T���T�D�I�O�F�M�M��

�1�Z�S�P�M�Z�T�F
�1�Z�S�P�M�Z�T�F���J�T�U���F�J�O���4�F�M�C�T�U�S�F�J�O�J�H�V�O�H�T�Q�S�P�H�S�B�N�N�

�C�F�J���E�F�N���E�B�T���( �F�S�Ê�U���B�V�G���F�U�X�B�����������( �S�B�E���F�S�I�J�U�[�U
�X�J�S�E�����"�M�M�F���3�à�D�L�T�U�Ê�O�E�F���X�F�S�E�F�O���E�B�E�V�S�D�I���[�V
�"�T�D�I�F���W�F�S�C�S�B�O�O�U����

�5�J�N�F�S
�%�F�S���J�O�U�F�H�S�J�F�S�U�F���5�J�N�F�S���F�S�N�Ú�H�M�J�D�I�U���F�J�O�F���Q�S�Ê�[�J�T�F
�,�P�O�U�S�P�M�M�F���E�F�S���;�V�C�F�S�F�J�U�V�O�H�T�[�F�J�U��

�. �J�L�S�P�X�F�M�M�F
�&�J�O�F���. �J�L�S�P�X�F�M�M�F���J�T�U���F�J�O���,�à�D�I�F�O�H�F�S�Ê�U�
���E�B�T
�4�Q�F�J�T�F�O���N�J�U���F�M�F�L�U�S�P�N�B�H�O�F�U�J�T�D�I�F�O���8�F�M�M�F�O
�T�D�I�O�F�M�M���F�S�X�Ê�S�N�U���P�E�F�S���B�V�G�U�B�V�U��

�) �F�S�B�V�T�[�J�F�I�C�B�S�F�S���%�V�O�T�U�T�D�I�J�S�N
�%�B�T���1�S�P�E�V�L�U���W�F�S�G�à�H�U���à�C�F�S���F�J�O�F�O���I�F�S�B�V�T�[�J�F�I��
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�W�F�S�X�F�O�E�F�U�
���E�B���N�P�E�F�S�O�F���) �Ê�V�T�F�S���P�G�U���L�F�J�O�F
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&HUDQNRFKIHOG
&. + � � � � 6
$UW�1U��� � � � � �

' LJLWDOHV�7RXFK�%HGLHQIHOG
� �. RFK] RQHQ
� � . UHLV� . RFK] RQH
7DVWHQVSHUUH
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � �[ �� � � �P P

&HUDQNRFKIHOG�� �' RP LQR
&. + � � � � 6
$UW�1U��� � � � � � �

' LJLWDOHV�7RXFK�%HGLHQIHOG
� �. RFK] RQHQ
7DVWHQVSHUUH
5HVWZÍ UP HDQ] HLJH
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � �[ �� � � �P P

0 RGHUQHV�&HUDQNRFKIHOG�P LW�7RXFK�%HGLHQXQJ��HUZHLWHU�
EDUHU�. RFK] RQH�XQG�SIOHJHOHLFKWHU�* ODVREHUIOÍ FKH��(V�ELHWHW
KRKH�6LFKHUKHLW�XQG�. RP IRUW�GXUFK�¸ EHUNRFKVFKXW] �
7DVWHQVSHUUH�XQG�7LP HU�)XQNWLRQ�I%U�HIIL] LHQWHV�
] XYHUOÍ VVLJHV�. RFKHQ�

6FKODQNHV�&HUDQNRFKIHOG�P LW�SIOHJHOHLFKWHU�* ODVREHUIOÍ FKH
XQG�SUÍ ] LVHU�7RXFK�6WHXHUXQJ��0 LW�7DVWHQVSHUUH�I%U�P HKU
6LFKHUKHLW�XQG�7LP HU�P LW�DXWRP DWLVFKHU�$EVFKDOWXQJ�I%U
NRP IRUWDEOHV��HIIL] LHQWHV�. RFKHQ�LP �$OOWDJ�
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,QGXNWLRQVNRFKIHOG
&,+ � � � � 6
$UW�1U��� � � � � �

' LJLWDOHV�%HGLHQIHOG
� �,QGXNWLRQV] RQHQ
5HVWZÍ UP HDQ] HLJH
7RXFK�6FKLHEHUHJOHU
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � �[ �� � � �P P

�,�P�D�I�F�O���#�B�D�L�F�O

,QGXNWLRQVNRFKIHOG
&,+ � � � � 6
$UW�1U��� � � � � �

' LJLWDODQ] HLJH
� �,QGXNWLRQVNRFK] RQHQ
7DVWHQVSHUUH
7RXFK�6FKLHEHUHJOHU
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � �� �[ �� � � �P P

(OHJDQWHV�,QGXNWLRQVNRFKIHOG�P LW�YLHU�IOH[ LEOHQ�. RFK] RQHQ�
VFKQHOOHU�,QGXNWLRQVWHFKQLN�XQG�LQWXLWLYHU�7RXFK�%HGLHQXQJ�
0 LW�3RZHU�%RRVW��3DXVH� 5HVXP H��7LP HU��¸ EHUNRFKVFKXW]
XQG�7DVWHQVSHUUH�I%U�. RP IRUW�XQG�6LFKHUKHLW�

0 RGHUQHV�,QGXNWLRQVNRFKIHOG�P LW�VFKODQNHP �' HVLJQ�
SUÍ ] LVHU�7RXFK�%HGLHQXQJ�XQG�SIOHJHOHLFKWHU
* ODVREHUIOÍ FKH��0 LW�)OH[ LEOHU�=RQH��3RZHU%RRVW�
3DXVH� 5HVXP H��7LP HU�XQG�7DVWHQVSHUUH�I%U�P HKU�)OH[ LELOLWÍ W�
/HLVWXQJ�XQG�6LFKHUKHLW�LP �. %FKHQDOOWDJ�
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,QGXNWLRQVNRFKIHOG
&,+ � � � � 6
$UW�1U��� � � � � �

' LJLWDODQ] HLJH
7RXFK�6FKLHEHUHJOHU
� �,QGXNWLRQV] RQHQ
)OH[ LEOH�. RFK] RQH
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � �[ �� � � �P P
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,QGXNWLRQVNRFKIHOG�P LW�YLHU�VFKQHOO�UHDJLHUHQGHQ
. RFK] RQHQ��SUÍ ] LVHU�7RXFK�6WHXHUXQJ�XQG�SIOHJHOHLFKWHU
* ODVREHUIOÍ FKH��0 LW�)OH[ LEOHU�=RQH��3RZHU%RRVW��. HHS�
: DUP ��3DXVH� 5HVXP H��7LP HU�XQG�7DVWHQVSHUUH�I%U�IOH[ LEOH
1XW] XQJ�XQG�KRKH�6LFKHUKHLW�
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&8,� � � � 6
$UW�1U��� � � � � �

6WDQGDUGP D� �� � �FP �EUHLW
� � �/ �%DFNUDXP YROXP HQ�v�JUR� HV�)RUP DW
/( ' �$Q] HLJH�XQG�] ZHL�' UHKVFKDOWHU
)ODFKHV�%OHFK��WLHIHV�%OHFK��2 IHQURVW
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P
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=8%(+ž 5
7HOHVNRSDXV] XJ
I%U�&8 ,� � � � 6
$UW�1U��� � � � � �

* UR� ] %JLJHU�(LQEDXEDFNRIHQ�P LW�� � � /LWHU�* DUUDXP �
8P OXIW� � +RW$LU�7HFKQRORJLH�XQG�QHXQ�3URJUDP P HQ�I%U
YLHOVHLWLJHV�%DFNHQ�XQG�* ULOOHQ��0 LW�/( ' �$Q] HLJH�
7DVWHQVSHUUH��XP IDQJUHLFKHP �=XEHK� U�XQG�RSWLRQDOHQ
7HOHVNRSDXV] %JHQ�v�LGHDO�I%U�)DP LOLHQ�XQG�DP ELWLRQLHUWH
+REE\ N� FKH�
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=8%(+ž 5
7HOHVNRSDXV] XJ
I%U�&8 ,� � � � ;
$UW�1U��� � � � � �

( LQEDX� %DFNURKU
&8,� � � � ;
$UW�1U��� � � � � �

6WDQGDUGP D� �� � �FP �EUHLW
6SHLVHQWKHUP RP HWHU
� � �/ �%DFNUDXP YROXP HQ�v�JUR� HV�)RUP DW
/( ' �$Q] HLJH�XQG�] ZHL�' UHKVFKDOWHU
3\ URO\ WLVFKH�6HOEVWUHLQLJXQJ
$EP HVVXQJHQ��%[ +[ 7��

������������ � � �[ �� � � �[ �� � � �P P
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* UR� ] %JLJHU�(LQEDXEDFNRIHQ�P LW�� � � /LWHU�* DUUDXP �
+HL� OXIW� �XQG�8P OXIWIXQNWLRQ�VRZLH�YLHOVHLWLJHQ
3URJUDP P HQ��0 LW�3\ URO\ VH�6HOEVWUHLQLJXQJ�
6SHLVHQWKHUP RP HWHU��N%KOHU�%DFNRIHQW%U�
7DVWHQVSHUUH�XQG�XP IDQJUHLFKHP �=XEHK� U�
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$UW�1U��� � � � � �

6WDQGDUGP D� �� � �FP �EUHLW
9LHOH�)XQNWLRQHQ�XQG�0 HQ%DXVZDKOHQ
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� � � �: �/HLVWXQJ
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0 RGHUQH�(LQEDX�0 LNURZHOOH�P LW�0 HKUVWXIHQ�* DUIXQNWLRQ�
* ULOO��$XIWDXHQ�XQG�YRUSURJUDP P LHUWHQ�0 HQ%V�I%U�3L] ] D�
)OHLVFK��* HP %VH�X�Y�P ��0 LW�7LP HU��' LVSOD\ �XQG�7DVWHQVSHUUH
I%U�SUDNWLVFKH�XQG�VLFKHUH�=XEHUHLWXQJ�
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6WDQGDUGP D� �� � �FP �EUHLW
+HUDXV] LHKEDUHU�' XQVWVFKLUP
� �/%IWHUJHVFKZLQGLJNHLWHQ
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8QDXIIÍ OOLJH��DXV] LHKEDUH�7HOHVNRS� ' XQVWDE] XJVKDXEH
P LW�GUHL�/%IWHUVWXIHQ�XQG�LQWHJULHUWHQ�/( ' � /HXFKWHQ��0 LW
YDULDEOHU�/%IWHUJHVFKZLQGLJNHLW��RSWLRQDOHP �. RKOHILOWHU
XQG�OHLFKW�] X�UHLQLJHQGHQ�$OXP LQLXP �)HWWILOWHUQ�I%U�IULVFKH
/XIW�XQG�HLQIDFKH�3IOHJH�
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�B�O�E�F�S�F�O���&�M�F�L�U�S�P�L�M�F�J�O�H�F�S�Ê�U�F�O��

�5�J�N�F�S
�%�F�S���5�J�N�F�S���E�J�F�O�U���[�V�S���&�J�O�T�U�F�M�M�V�O�H���E�F�S���( �B�S�����P�E�F�S
�"�V�G�X�Ê�S�N�[�F�J�U�����/ �B�D�I���"�C�M�B�V�G���E�F�S���F�J�O�H�F�T�U�F�M�M�U�F�O
�;�F�J�U���T�U�P�Q�Q�U���E�J�F���. �J�L�S�P�X�F�M�M�F���B�V�U�P�N�B�U�J�T�D�I���V�O�E
�H�J�C�U���N�F�J�T�U���F�J�O�F�O���4�J�H�O�B�M�U�P�O���B�C��

�"�V�G�X�Ê�S�N�F�O
�%�J�F���"�V�G�X�Ê�S�N�G�V�O�L�U�J�P�O���F�J�O�F�T���5�P�B�T�U�F�S�T���E�J�F�O�U
�E�B�[�V�
���C�F�S�F�J�U�T���H�F�U�P�B�T�U�F�U�F�T���P�E�F�S���B�C�H�F�L�à�I�M�U�F�T
�#�S�P�U���F�S�O�F�V�U���[�V���F�S�X�Ê�S�N�F�O�
���P�I�O�F���F�T���X�F�J�U�F�S���[�V
�C�S�Ê�V�O�F�O���P�E�F�S���[�V���W�F�S�C�S�F�O�O�F�O��

�( �S�P�•�F�T���'�P�S�N�B�U
�#�F�[�F�J�D�I�O�F�U���F�J�O�F�O���8�B�T�T�F�S�L�P�D�I�F�S���N�J�U���F�S�I�Ú�I�U�F�S
�'�à�M�M�N�F�O�H�F���o���J�E�F�B�M���[�V�N���&�S�I�J�U�[�F�O���H�S�Ú�•�F�S�F�S
�8�B�T�T�F�S�N�F�O�H�F�O���J�O���F�J�O�F�N���%�V�S�D�I�H�B�O�H��

�&�J�O�G�B�D�I�F���#�F�E�J�F�O�V�O�H
�%�B�T���( �F�S�Ê�U���J�T�U���M�F�J�D�I�U���V�O�E���J�O�U�V�J�U�J�W���[�V���I�B�O�E�I�B�C�F�O
�o���N�J�U���L�M�B�S�F�O���'�V�O�L�U�J�P�O�F�O���V�O�E
�C�F�O�V�U�[�F�S�G�S�F�V�O�E�M�J�D�I�F�S���4�U�F�V�F�S�V�O�H��

�-�F�J�D�I�U���[�V���S�F�J�O�J�H�F�O��
�#�F�E�F�V�U�F�U�
���E�B�T�T���E�B�T���( �F�S�Ê�U���F�J�O�G�B�D�I���T�B�V�C�F�S���[�V
�I�B�M�U�F�O���J�T�U�
���[�����#�����E�V�S�D�I���B�C�O�F�I�N�C�B�S�F���5�F�J�M�F�

�H�M�B�U�U�F���0�C�F�S�G�M�Ê�D�I�F�O���P�E�F�S
�T�Q�à�M�N�B�T�D�I�J�O�F�O�H�F�F�J�H�O�F�U�F���,�P�N�Q�P�O�F�O�U�F�O��

�"�V�G�U�B�V�F�O
�5�P�B�T�U�F�S�����%�B�C�F�J���X�J�S�E���E�J�F���) �F�J�[�M�F�J�T�U�V�O�H���E�F�T
�5�P�B�T�U�F�S�T���S�F�E�V�[�J�F�S�U���P�E�F�S���E�F�S���5�P�B�T�U�W�P�S�H�B�O�H
�W�F�S�M�Ê�O�H�F�S�U�
���T�P�E�B�T�T���E�B�T���#�S�P�U���[�V�F�S�T�U���B�V�G�H�F�U�B�V�U
�V�O�E���E�B�O�B�D�I���L�O�V�T�Q�S�J�H���H�F�C�S�Ê�V�O�U���X�J�S�E�
���P�I�O�F���[�V
�W�F�S�C�S�F�O�O�F�O��
��
�. �J�L�S�P�X�F�M�M�F�����'�V�O�L�U�J�P�O���[�V�N���T�D�I�P�O�F�O�E�F�O
�"�V�G�U�B�V�F�O���U�J�F�G�H�F�G�S�P�S�F�O�F�S���-�F�C�F�O�T�N�J�U�U�F�M�����%�B�C�F�J
�X�J�S�E���E�J�F���. �J�L�S�P�X�F�M�M�F�O�M�F�J�T�U�V�O�H���S�F�E�V�[�J�F�S�U�
���V�N
�E�B�T���( �F�G�S�J�F�S�H�V�U���H�M�F�J�D�I�N�Ê�•�J�H���[�V���F�S�X�Ê�S�N�F�O�

�P�I�O�F���F�T���[�V���H�B�S�F�O��

�"�V�U�P�N�B�U�J�T�D�I�F���"�C�T�D�I�B�M�U�V�O�H
�8 �B�T�T�F�S�L�P�D�I�F�S�����%�J�F���J�O�U�F�H�S�J�F�S�U�F���5�S�P�D�L�F�O�T�D�I�V�U�[��
�G�V�O�L�U�J�P�O���T�P�S�H�U���E�B�G�à�S�
���E�B�T�T���T�J�D�I���E�F�S
�8�B�T�T�F�S�L�P�D�I�F�S���B�V�U�P�N�B�U�J�T�D�I���B�V�T�T�D�I�B�M�U�F�U�

�X�F�O�O���F�S���W�F�S�T�F�I�F�O�U�M�J�D�I���P�I�O�F���8�B�T�T�F�S���C�F�U�S�J�F�C�F�O
�X�J�S�E����
��
�, �B�G�G�F�F�N�B�T�D�I�J�O�F�����%�J�F���'�V�O�L�U�J�P�O���T�P�S�H�U���E�B�G�à�S�

�E�B�T�T���T�J�D�I���E�J�F���,�B�G�G�F�F�N�B�T�D�I�J�O�F���O�B�D�I���F�J�O�F�S
�C�F�T�U�J�N�N�U�F�O���;�F�J�U���T�F�M�C�T�U���B�V�T�T�D�I�B�M�U�F�U�
���V�N
�&�O�F�S�H�J�F���[�V���T�Q�B�S�F�O���V�O�E���Ã�C�F�S�I�J�U�[�V�O�H���P�E�F�S
�5�S�P�D�L�F�O�M�B�V�G�F�O���[�V���W�F�S�I�J�O�E�F�S�O��
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0 LNURZ HOOHQKHUG
IUHLVWHKHQG
&0 8 �� � � 9�Z HL�
$UW�1U��� � � � � �

� � �/LWHU�)DVVXQJVYHUP � JHQ
7LP HU�%HUHLFK�� � � � �0 LQ�
� �/HLVWXQJVVWXIHQ
%[ +[ 7��� � � �[ �� � � �[ �� � � �P P

0 LNURZ HOOHQKHUG
IUHLVWHKHQG
&0 8 � � � � 6�VFKZ DU]
$UW�1U��� � � � � �

� � �/LWHU�)DVVXQJVYHUP � JHQ
7LP HU�%HUHLFK�� � � � �0 LQ�
� �/HLVWXQJVVWXIHQ
%[ +[ 7��� � � �[ �� � � �[ �� � � �P P
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$NNX� 6WDXEVDXJHU
&6' � � � � 9
$UW�1U��� � � � � �

� � � �: DWW
%HWULHEV] HLW�� � �0 LQ�
%RRVW�)XQNWLRQ
� �* HVFKZLQGLJNHLWVVWXIHQ
9ROXP HQ�6WDXEEHKÍ OWHU�� �� �/
: DQGKDOWHUXQJ��)ODFKG%VH
XQG�0 � EHOE%UVWH
/DGH] HLW�� �6WG�
%[ +[ 7��� � � [ �� � � � �[ �� � � �P P

$NNX� 6WDXEVDXJHU
&6' � � � � 9
$UW�1U��� � � � � �

� � � �: DWW
%HWULHEV] HLW�� � �0 LQ�
,QWHOOLJHQWHU�6WDXEVHQVRU
=ZHLIDFK�)LOWHUXQJ
9ROXP HQ�6WDXEEHKÍ OWHU�� �� �/
(OHNWULVFKH�%RGHQE%UVWH�XQG
IOH[ LEOHV�' %VHQWHLO
/DGH] HLW�� �6WG�
%[ +[ 7��� � � �[ �� � � � �[ �� � � �P P

� � LQ� � �$NNX� +DQG� 6WDXEVDXJHU
&6' � � � � 6
$UW�1U��� � � � � �

� � LQ� � �* HUÍ W
%HWULHEV] HLW�� � �0 LQ�
/DGH] HLW�� �6WG�
%[ +��� � � �[ �� � � � �P P

' LHVHU�NDEHOORVH�� �LQ� � �6WDXEVDXJHU�LVW
GLH�SHUIHNWH�/ � VXQJ�I%U�GLH�XQNRP SOL] LHUWH�
WÍ JOLFKH�5HLQLJXQJ�LQ�,KUHP �=XKDXVH��(U
YHUHLQW�HLQHQ�OHLVWXQJVVWDUNHQ�6WLHO�
VWDXEVDXJHU�P LW�HLQHP �KDQGOLFKHQ
+DQGVWDXEVDXJHU��GHU�VLFK�P LW�HLQHP
+DQGJULII�DEQHKP HQ�OÍ VVW�
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$NNX� 6WDXEVDXJHU
&6' � � � � 6
$UW�1U��� � � � � � �

� � LQ� � �* HUÍ W
� � � �: DWW�� �VWDUNH�6DXJNUDIW
%HWULHEV] HLW�� � �0 LQ�
/DGH] HLW�� �6WG�
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � � �[ �� � � �P P

' LHVHV�NDEHOORVH�� �LQ� � �* UHÍ W�NRP ELQLHUW�HLQHQ�KDQGOLFKHQ�$NNX�
6WDXEVDXJHU�P LW�HLQHP �SUDNWLVFKHQ�6WLHOVWDXEVDXJHU�XQG�SDVVW�VLFK
VR�IOH[ LEHO�DQ�MHGH�5HLQLJXQJVVLWXDWLRQ�DQ��0 LW�VHLQHU�NUDIWYROOHQ
6DXJOHLVWXQJ�UHLQLJW�HU�] XYHUOÍ VVLJ�%� GHQ��7HSSLFKH�VRZLH�VFKZHU
HUUHLFKEDUH�6WHOOHQ��1DFK�GHP �(LQVDW] �HQWOHHUW�VLFK�GDV�* HUÍ W
DXWRP DWLVFK�LQ�GLH�JUR� ] %JLJH�� �� � /LWHU�6WDXEVWDWLRQ�

6WDXEVDXJHU
&' 6� � � �9
$UW�1U��� � � � � � �

� � � �: DWW�� �VHKU�OHLVH
� �/LWHU�%HXWHOYROXP HQ
: DVFKEDUHU�)LOWHU
�� �P �5HLFKZ HLWH�
$EP HVVXQJHQ��%[ +[ / ���� � � �[ �� � � �[ �� � � �P P

(JDO�RE�7HSSLFKH��%� GHQ�RGHU�0 � EHO�� �GDQN�GHU�VWXIHQORVHQ
(LQVWHOOXQJ�GHU�6DXJOHLVWXQJ�OÍ VVW�VLFK�GDV�6WDXEVDXJHQ�P %KHORV�DQ
GHQ�MHZHLOLJHQ�8QWHUJUXQG�DQSDVVHQ��' HU�+(3$� )LOWHU�LVW�HIIL] LHQW�XQG
ZDVFKEDU��(U�WUÍ JW�GD] X�EHL��GLH�/XIW�VDXEHUHU�] X�KDOWHQ��XQG�UHGX] LHUW
GLH�0 HQJH�GHU�DXVJHEODVHQHQ�3DUWLNHO�GHXWOLFK�
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. DIIHHP DVFKLQH
&. %�� � � 6
$UW�1U��� � � � � � �

6WDQGDUGJU� � H
' DXHUILOWHU
$EP HVVXQJHQ��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P

' DQN�GHV�SUDNWLVFKHQ�' DXHUILOWHUV�HQWIÍ OOW�GLH�9HUZHQGXQJ
YRQ�(LQZHJILOWHUQ�v�GDV�VSDUW�. RVWHQ�XQG�P DFKW�MHGHQ
%U%KYRUJDQJ�EHVRQGHUV�XQNRP SOL] LHUW��,QWXLWLYH�%HGLHQ�
HOHP HQWH�VRUJHQ�I%U�HLQH�HLQIDFKH�+DQGKDEXQJ��Z Í KUHQG
GDV�VFKODQNH��SIOHJHOHLFKWH�' HVLJQ�GLH�5HLQLJXQJ�HUOHLFKWHUW�
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: DVVHUNRFKHU
&9. � � � � 6
$UW�1U��� � � � � � �

� �� �/ �)DVVXQJV�
YHUP � JHQ
$XWRP DWLVFKH
$EVFKDOWXQJ
0 D� H��%[ +�����������
� � � �[ �� � � �P P

7RDVWHU
&%5� � � � 6
$UW�1U��� � � � � � �

(LQVWHOOEDUHU
%UÍ XQXQJVUHJOHU
$XIWDXIXQNWLRQ
$XIZ Í UP IXQNWLRQ
0 D� H��%[ +[ 7�������������
� � � �[ �� � � �[ �� � � �P P

( LVZ %UIHOP DVFKLQH
&,0 � � � � 6
$UW�1U��� � � � � �

* UR� H�XQG�NOHLQH�(LVZ %UIHO
%LV�] X�� � �(LVZ %UIHO�SUR�6WXQGH
9ROXP HQ�� �� �/LWHU
/HLFKW�] X�UHLQLJHQ
0 D� H��%[ +[ 7���� � � �[ �� � � �[ �� � � �P P
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' LH�LQWHJULHUWH�7URFNHQVFKXW] IXQNWLRQ�VRUJW�GDI%U�
GDVV�VLFK�GHU�: DVVHUNRFKHU�DXWRP DWLVFK�DXV�
VFKDOWHW��ZHQQ�HU�YHUVHKHQWOLFK�RKQH�: DVVHU
EHWULHEHQ�ZLUG��6R�ZHUGHQ�6FKÍ GHQ�XQG�¸ EHU�
KLW] XQJ�] XYHUOÍ VVLJ�YHUKLQGHUW�

' LH�$XIWDXIXQNWLRQ�P DFKW�HV�P � JOLFK��WLHIJHIURUHQHV
%URW�GLUHNW�DXV�GHP �* HIULHUIDFK�] X�WRDVWHQ��Z Í KUHQG
GLH�$XIZ Í UP IXQNWLRQ�,KU�7RDVWEURW�VDQIW�HUZ Í UP W�
RKQH�HV�QDFK] XEUÍ XQHQ�

(LVZ%UIHO�ZHUGHQ�KÍ XILJ�I%U�* HWUÍ QNH�RGHU�] XP
. %KOHQ�YRQ�6SHLVHQ�EHQ� WLJW��(LQ�(LVZ%UIHOEHUHLWHU
VWHOOW�MHGHU] HLW�IULVFKH�(LVZ%UIHO�EHUHLW�v�JDQ] �RKQH
9RUUDW�LP �* HIULHUIDFK��,GHDO�I%U�(UIULVFKXQJHQ�LP �$OOWDJ
VRZLH�I%U�EHVRQGHUH�$QOÍ VVH�ZLH�. LQGHUJHEXUWVWDJH
RGHU�* DUWHQSDUW\ V�



UHG] DF�DW
IDFHERRN�FRP � UHG] DFDXVWULD
LQVWDJUDP �FRP � UHGB] DFBDXVWULD

(XURQLFV�$XVWULD�UHJ��* HQ�P �E�+ �
* HRUJ�+XP EKDQGO�* DVVH��
� � � � �%LHGHUP DQQVGRUI
RIILFH# UHG] DF�DW
7HO��� � � � � �� � � � �

,KU�5( ' �=$&�)DFKKÍ QGOHU


