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,ඇ ൺඁඅඍඌඏൾඋඓൾංർඁඇංඌ 

$SIHO-*LWWHU-.XFKHQ �� $SIHO-.lVHNXFKHQ�PLW�9DQLOOHVWUHXVHO ��  $SIHONXFKHQ � $SIHONXFKHQ�JHGHFNW�PLW�5RVLQHQ �� $SIHO-4XDUN-.XFKHQ �� $SIHO-=LPW-&URVVLHV � $SIHOZHLQNXFKHQ�DXI�GHP�%OHFK � %HWKPlQQFKHQ � %LUQHQ-.lVH-.XFKHQ �� 6FKQHOOHU�%LHQHQVWLFK � %XFKWHOQ�PLW�)UXFKW�XQG�9DQLOOHVDXFH �� &DQHO�$SHOPRV � (UGEHHU-.QXVSHUWRUWH �� (UGEHHUELVNXLW�PLW�(UGEHHUVDKQH �� (UGEHHUVFKQLWWH �� (UGEHHUHQ�DXI�0DQGHOWDUWH �� (UGEHHUWRUWH�PLW�3XGGLQJFUHPH �� (UGEHHU-(LVWRUWH�PLW�%DLVHU �� +DIHUIORFNHQPDNURQHQ �� +DIHUIORFNHQSOlW]FKHQ �� +DVHOQXVVWDOHU �� +DXVIUHXQGH �� +LPEHHUNXFKHQ�PLW�0DQGHOQ �� -RJKXUW-7RUWH �� .lVHNXFKHQ �� /LHEHVJU�EFKHQ �� /XIWLJHU�.lVHNXFKHQ�PLW�-RKDQQLVEHHUHQ �� /HENXFKHQ-%URZQLH �� .OHLQH�.XFKHQ �� .RNRV-.LUVFK-6WUXGHO �� /LPHWWHQWRUWH �� 0DGHOHLQH �� 0DQGDULQHQ�-�.lVH�-�7RUWH �� 0DQGHOLQRV �� 0XW]HQ �� 0XW]HQPDQGHOQ �� 1XVV-1RXJDW-%URZQLHV �� 2EVW�%LVTXLW �� 2PDV�)ORUHQWLQHU �� 3IODXPHQNXFKHQ�PLW�6FKZLSV �� 3LVWD]LHQ-2UDQJHQ-7RUWH �� 
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3XGHOP�W]HQ �� 4XDUNHLHUNXFKHQ �� 5KDEDUEHUNXFKHQ�PLW�%DLVHU ��� 5RWZHLQNXFKHQ� �� 5XVVLVFKHU�%LUQHQNXFKHQ �� 6FKRNR-(LV-7RUWH �� 6FKRNR-.LUVFK-.XFKHQ �� 6FKRNRNXVVNXFKHQ �� 6FKRNRODGHQNXFKHQ�PLW�:KLVN\FUHPH �� 6FKRNRNHNVH��'U��gWNHU� �� 6FKRNRNHNVWRUWH�PLW�(UGEHHUHQ �� 6SHNXODWLXV �� 6WUHXVHONXFKHQ �� 6SULW]JHElFN �� 7RSIHQVRXIIOp-7RUWH �� =XFNHUNXFKHQ �� =ZHWVFKJHQ�LP�5�KUWHLJ �� :DIIHOQ��IHLQ ��  

,ඇ ൺඁඅඍඌඏൾඋඓൾංർඁඇංඌ 
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$ඉൿൾඅඎർඁ ൾඇ 

=XWDWHQ� ����J�%XWWHU  ����J�=XFNHU  ��(LHU  ��3ULVH�6DO]  ��3lFNFKHQ�JHULHEHQH�=LWURQHQVFKDOH  ����J�0HKO   ��3lFNFKHQ�%DFNSXOYHU  ��-���bSIHO�  =LWURQHQVDIW  5RVLQHQ��JHKDFNWH�1�VVH��JHKREHOWH�0DQGHOQ  ���J�%XWWHU  =XEHUHLWXQJ� ����J�%XWWHU�XQG�=XFNHU�VFKDXPLJ�U�KUHQ��GLH�(LHU�]XI�JHQ��MH�(L���0LQ�U�KUHQ���6DO]�XQG�=LWURQHQ�VFKDOH�]XJHEHQ�XQG�GDV�JHVLHEWH�0HKO�PLW�GHP�%DFNSXOYHU�EHLI�JHQ�  'HQ�7HLJ�DXI�HLQ�JHIHWWHWHV�%DFNEOHFK�VWUHLFKHQ���'LH�bSIHO�VFKlOHQ�LQ�6SDOWHQ�VFKQHLGHQ�XQG�JOHLFKPl�LJ�LQ�GHQ�7HLJ�VWHFNHQ��0LW�=LWURQHQVDIW�EHWUlXIHOQ�XQG�PLW�5RVLQHQ�XQG�RGHU�1�VVHQ�XQG�RGHU�0DQGHOQ�EHVWUHXHQ�  %HL������&�FD�����-����0LQXWHQ�EDFNHQ�  &D�����J�%XWWHU�EUlXQHQ��GHQ�IHUWLJHQ�$SIHONXFKHQ�GDPLW�EHSLQVHOQ�XQG�HYWO��PLW�=XFNHU�EHVWUHXHQ�  
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$ඉൿൾඅ-=ංආඍ-&උඈඌඌංൾඌ 

=XWDWHQ� ����J�ZHL�H�6FKRNRODGH  ��(/�&DOYDGRV  ���J�JHKDFNWH�0DQGHOQ � ����J�.QLVSHU-0�VOL�PLW�$SIHO-=LPW  ����J�=DUWELWWHU-.XYHUW�UH  =XEHUHLWXQJ�� :HL�H�6FKRNRODGH�]HUNOHLQHUQ�XQG�LP�ZDU�PHQ�:DVVHUEDG�VFKPHO]HQ��&DOYDGRV��0DQ�GHOQ�XQG�0�VOL�HLQU�KUHQ��.OHLQH�+lXIFKHQ�LQ�3UDOLQHQI|UPFKHQ�I�OOHQ��RGHU�QXU�DXI�%DFNSDSLHU�VHW]HQ��XQG�IHVW�ZHUGHQ�ODVVHQ��0LW�IHLQHQ�/LQLHQ�DXV�JHVFKPRO]HQHU�=DUWELW�WHU-.XYHUW�UH�YHU]LHUHQ���   
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$ඉൿൾඅඐൾංඇඎർ ൾඁඇ 

%RGHQ� ����J�%XWWHU�RGHU�0DUJDULQH  ����J�=XFNHU  ��(LHU  ����J�0HKO  ��9DQLOOH]XFNHU  ��7/�%DFNSXOYHU  %HODJ� ���PLWWHOJUR�H�bSIHO  ����PO�:HLQ�XQG�����PO�$SIHOVDIW  ����J�=XFNHU  ��9DQLOOH]XFNHU  ��3lFNFKHQ�9DQLOOHSXGGLQJ  'LH�=XWDWHQ�I�U�GHQ�%RGHQ�YHUNQHWHQ�XQG�DXI�HLQ�JHIHWWHWHV�%DFNEOHFK�VWUHLFKHQ��GHQ�5DQG�HWZDV�KRFKGU�FNHQ��'LH�bSIHO�VFKlOHQ�XQG�LQ�G�QQH�6SDOWHQ�VFKQHLGHQ��DXI�GHP�%RGHQ�YHUWHLOHQ� 3XGGLQJ��=XFNHU�XQG�9DQLOOH]XFNHU�PLVFKHQ��LQ�GLH�)O�VVLJNHLW�HLQU�KUHQ�XQG�DXINRFKHQ�ODVVHQ��QRFK�KHL���EHU�GLH�bSIHO�JLH�HQ� %HL�����*UDG�FD�����0LQ��EDFNHQ��DP�EHVWHQ�HLQHQ�7DJ�YRUKHU��GHQ .XFKHQ�ODQJVDP�HUNDOWHQ�ODVVHQ�� ��3lFNFKHQ�NODUHQ�7RUWHQJX��PLW���(/�=XFNHU�YHUPLVFKHQ�XQG�LQ����P��:HLQ�XQG�����PO�$SIHOVDIW�HLQU�KUHQ��XQWHU�5�KUHQ�DXINRFKHQ�ODVVHQ��HWZDV�DEJHN�KOW��EHU�GHP�NDOWHQ�.XFKHQ�YHUWHLOHQ� 
��V��H�6DKQH�VFKODJHQ��GD]X�UHLFKHQ�RGHU�DXI�GHP�NDOWHQ�.XFKHQ�YHUWHLOHQ�XQG�PLW�=LPW�EHVWUHXHQ��LQ�EHOLHELJ�JUR�H�6W�FNH�VFKQHLGHQ�  
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=XWDWHQ� ����J�0DU]LSDQURKPDVVH   ���J�3XGHU]XFNHU   ���J�0HKO   ��(LZHL�   ����J�JHPDKOHQH�0DQGHOQ   ����J�JDQ]H�0DQGHOQ   ��(LJHOE  =XEHUHLWXQJ� 0DU]LSDQ��3XGHU]XFNHU��0HKO�� GDV�XQJHVFKODJHQH�(LZHL��XQG�GLH� JHPDKOHQHQ�0DQ�GHOQ�PLW�GHQ�+lQGHQ�]X�HLQHP�JODWWHQ�7HLJ�YHUNQHWHQ�  (OHNWUR-2IHQ�DXI�����*UDG�YRUKHL]HQ�  $XV�GHP�7HLJ�NOHLQH�.XJHOQ�IRUPHQ��*DQ]H�0DQGHOQ�OlQJV�LQ�+lOIWHQ�WHLOHQ��-HZHLOV��� 0DQGHOKlOIWHQ� VHQNUHFKW� LQ� MHGH� .XJHO� VWHFNHQ�� � 'LH� %HWKPlQQFKHQ� DXI� HLQ� PLW�%DFNSDSLHU�EHOHJWHV�%OHFK�VHW]HQ�  (LJHOE�PLW���(/�:DVVHU�YHUTXLUOHQ��GLH�%HWKPlQQFKHQ�GDPLW�EHSLQVHOQ��$XI�PLWWOHUHU�6FKLHQH�FD�����0LQXWHQ�EDFNHQ��ELV�VLH�KHOOJHOE�VLQG�  *XWHQ�$SSHWLW  )�U�QREOH�*lVWH�QXU�GDV�%HVWH�-�ODXWHWH�GLH�'HYLVH�GHV�%DQNLHUV�0RULW]�YRQ�%HWKPDQQ��6RKQ�HLQHU�)UDQNIXUWHU�3DWUL]LHUIDPLOLH�������OLH��HU�]XP�7HH�HUVWPDOV��EHUEDFNHQHV�0DU]LSDQNRQIHNW�UHLFKHQ��9LHU�KDOELHUWH��0DQGHOQ�VWHFNWHQ�GDPDOV�LQ�GHQ�.XJHOQ�XQG�VROOWHQ�GLH�YLHU�6|KQH�GHV�+DXVHV�V\PER�OLVLHUHQ��$OV�HLQHU�VWDUE��HQWIHUQWH�PDQ�LP�5H]HSW�HLQH�GHU�+lOIWHQ��'RFK�DXFK�PLW�QXU�GUHL�0DQGHO�VW�FNHQ�PDFKWHQ�GLH�Ä%HWKPlQQFKHQ³�DOV�:HLKQDFKWVSOlW]FKHQ�.DUULHUH� 

%ൾඍඁආඟඇඇർඁൾඇ 
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)�U�GHQ�7HLJ� ��(LHU��*U|�H�0�  ����J�=XFNHU   ��3FN��9DQLOOLQ-=XFNHU   ����J�:HL]HQPHKO  ��JHVWU��7/�%DFNSXOYHU  ���J�DEJH]RJHQH��JHPDKOHQH�0DQGHOQ   ����J�DEJH]RJHQH��JHKREHOWH�0DQGHOQ   ���J�=XFNHU  ���J�%XWWHU  )�U�GLH�)�OOXQJ�� ��3FN��3DUDGLHV-&UHPH�9DQLOOH-*HVFKPDFN��3XGGLQJ-3XOYHU�RKQH�.RFKHQ�  ����PO�6FKODJVDKQH  )�U�GHQ�7HLJ�(LHU��=XFNHU�XQG�9DQLOOLQ-=XFNHU�LQ�HLQH�5�KUVFK�VVHO�JHEHQ�XQG�PLW�+DQGU�KUJHUlW�PLW�5�KUEHVHQ�PLQGHVWHQV���0LQXWHQ�VFKDXPLJ�VFKODJHQ�  0HKO�PLW�%DFNSXOYHU�PLVFKHQ��VLHEHQ�XQG�3RUWLRQVZHLVH�DXI�PLWWOHUHU�6WXIH�XQWHUU�KUHQ��'LH�JHPDKOHQHQ�0DQGHOQ�XQWHUU�KUHQ��'HQ�7HLJ�LQ�HLQH�6SULQJIRUP�������FP��%RGHQ�PLW�%DFNSDSLHU�EHOHJW��JHEHQ��GLH�JHKREHOWHQ�0DQGHOQ�GDUDXI�YHUWHLOHQ�XQG�PLW�=XFNHU�EHVWUHXHQ��'LH�)RUP�DXI�GHP�5RVW�LQ�GHQ�%DFNRIHQ�VFKLHEHQ�  2EHU-�8QWHUKLW]H��HWZD��������YRUJHKHL]W���+HL�OXIW��HWZD��������QLFKW�YRUJHKHL]W���*DV��HWZD�6WXIH����QLFKW�YRUJHKHL]W��%DFN]HLW��HWZD����0LQ�  'HQ�%RGHQ�DXV�GHU�)RUP�O|VHQ�XQG�DXI�HLQHQ�.XFKHQURVW�OHJHQ��'LH�%XWWHU�]HUODVVHQ��DXI�GHP�KHL�HQ�%RGHQ�YHUWHLOHQ�XQG�HUNDOWHQ�ODVVHQ��'HQ�HUNDOWHWHQ�%RGHQ�HLQPDO�ZDDJHUHFKW�GXUFKVFKQHLGHQ�  )�U�GLH�)�OOXQJ�3DUDGLHV-&UHPH�XQG�6DKQH�PLW�+DQGU�KUJHUlW�PLW�5�KUEHVHQ�LQ�HWZD���0LQXWHQ�FUHPLJ�U�KUHQ��'LH�&UHPH�DXI�GHQ�XQWHUHQ�%RGHQ�VWUHLFKHQ�XQG�GHQ�REHUHQ�%RGHQ�GDUDXI�OHJHQ�  7LSS��6FKPHFNW�DP�EHVWHQ�IULVFK�  =XEHUHLWXQJV]HLW�����0LQ��%DFN]HLW��HWZD����0LQ� 

6ർඁඇൾඅඅൾඋ�%ංൾඇൾඇඌඍංർඁ 
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&ൺඇൾඅ�$ඉൾඅආඈඌ  

=XWDWHQ� ��NJ�bSIHO  6DIW�HLQHU�=LWURQH  ���PO�:DVVHU  ��6WDQJHQ�=LPW  ����J�=XFNHU  =XEHUHLWXQJ��bSIHO�VFKlOHQ��NOHLQ�VFKQHLGHQ��PLW�=LWURQHQ�VDIW�XQG�:DVVHU�DXI�NOHLQHU�)ODPPH�DXIVHW�]HQ��:HQQ�HV�N|FKHOW��GLH�=LPWVWDQJHQ�]ZL�VFKHQ�GLH�bSIHO�VWHFNHQ�XQG�FD�����0LQXWHQ�N|FKHOQ��ELV�GLH�bSIHO�EHJLQQHQ�]X�]HUIDOOHQ��=LPW�UDXVQHKPHQ�XQG�����J�=XFNHU�GDU�EHU�VWUHXHQ��$XI�DXVJHVFKDOWHWHU�3ODWWH�FD�����0L�QXWHQ�]LHKHQ�ODVVHQ��'DQQ�GXUFKVFKODJHQ� 
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(උൽൻൾൾඋ-.ඇඎඌඉൾඋඍඈඋඍൾ 
 

=XWDWHQ�  )�U�GHQ�%RGHQ ����J�ZHL�H�6FKRNRODGH�   ����J�&RUQIODNHV   ����J�DEJH]RJHQH��JHKREHOWH�0DQGHOQ   )�U�GHQ�%HODJ ����J�(UGEHHUHQ   ��(O�=XFNHU   ��3FNJ�6DKQHVWHLI   ����J�6FKODJVDKQH �   ����J�4XDUN������)HWW�L��7U��   )�U�GHQ�%RGHQ��GLH�6FKRNRODGH�LQ�HLQHP�NOHLQHQ�7RSI�LP�:DVVHUEDG�EHL�VFKZDFKHU�+LW]H�]X�JHVFKPHLGLJHU�0DVVH�YHUU�KUHQ��&RUQIODNHV�XQG�0DQGHOQ�XQWHU�GLH�6FKRNRODGH�U�KUHQ��'UHL�9LHUWHO�GHU�0DVVH�LQ�HLQH�6SULQJIRUP�����FP����%RGHQ�PLW�%DFNSDSLHU�EHOHJW��YHUWHL�OHQ�XQG�DQGU�FNHQ��'LH�UHVWOLFKH�0DVVH�LQ����+lXIFKHQ�DXI�%DFNSDSLHU�VHW]HQ��EHLGHV�N�KO�VWHOOHQ�XQG�IHVW�ZHUGHQ�ODVVHQ� )�U�GHQ�%HODJ�(UGEHHUHQ��HLQLJH�(UGEHHUHQ�]XP�*DUQLHUHQ�]XU�FNODVVHQ��SXW]HQ��ZD�VFKHQ��WURFNHQ�WXSIHQ�XQG�KDOELHUHQ��'HQ�%RGHQ�DXV�GHU�)RUP�QHKPHQ�XQG�GLH�(UGEHHUHQ�DXI�GHP�%RGHQ�YHUWHLOHQ��6DKQH�PLW�=XFNHU�XQG�6DKQHVWHLI�VWHLI�VFKODJHQ��PLW�GHP�4XDUN�YHUU�KUHQ�XQG�DXI�GHP�%RGHQ�YHUWHLOHQ��'LH�7RUWH�PLW�GHQ�]XU�FNJHODVVHQHQ�(UGEHHUHQ�XQG�GHQ�&RUQIODNHVKlXIFKHQ�JDUQLHUHQ� 
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(උൽൻൾൾඋඌർඁඇංඍඍൾ  

=XWDWHQ�� ��-���$PDUHWWLQL I�U�GHQ�%HODJ ���PO�NODUHQ�/LN|U��]%�3ILUVLFKOLN|U�  ELWWHUH�5DVSHOVFKRNRODGH  ��NJ�(UGEHHUHQ  ����J�3XGHU]XFNHU  ����J�)ULVFKNlVH��NHLQHQ�4XDUN�  ����PO�IULVFKH�6DKQH  ��3lFNFKHQ�6DKQHVWHLI  ����J�(UGEHHUNRQILW�UH   =XEHUHLWXQJ�� (LQ�%OHFK�%LVNXLW�EDFNHQ�  (UGEHHUNRQILW�UH�HUZlUPHQ��PLW�GHU�+lOIWH�GHV�/LN|UV�YHUPLVFKHQ�XQG�DXI�GHQ�%LVNXLW�VWUHLFKHQ�  (UGEHHUHQ�ZDVFKHQ��YLHUWHOQ�XQG�DEWURSIHQ�ODVVHQ��$PDUHWWLQL�]HUEU|VHOQ�XQG�LQ�GHQ�UHVWOLFKHQ�/LN|U�OHJHQ��6DKQH�PLW�6DKQHVWHLI�VWHLI�VFKODJHQ��GHQ�)ULVFKNlVH�PLW�GHP�3XGHU]XFNHU�FUHPLJ�DXIVFKOD�JHQ��)ULVFKNlVH�XQWHU�GLH�6DKQH�KHEHQ��$PDUHWWLQL�XQG�(UGEHHUHQ�GD]XJHEHQ��6FKRNRUDVSHOQ�QDFK�*HVFKPDFN�XQWHUPLVFKHQ��'LHVH�0DVVH�DXI�GHP�%LVNXLW�YHUWHLOHQ��JODWWVWUHLFKHQ�XQG�PLW�6FKRNR�UDVSHOQ�XQG�JDQ]HQ�$PDUHWWLQL�YHU]LHUHQ�   'LH�6DKQHPDVVH�PLW�GHQ�(UGEHHUHQ�VFKPHFNW�DXFK�DOV�1DFKWLVFK�RKQH�%LVNXLW�� 
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+ൺൿൾඋൿඅඈർൾඇආൺඋඈඇൾඇ 

=XWDWHQ� ���J�%XWWHU   ����J�=XFNHU   ��(LHU   =LWURQHQVDIW�RGHU�9DQLOOH   ���J�0HKO   ����J�+DIHUIORFNHQ   ��%lFNFKHQ�3DFNSXOYHU  =XEHUHLWXQJ� %XWWHU��=XFNHU�XQG�(LHU�VFKDXPLJ�U�KUHQ�XQG�PLW�GHQ��EULJHQ�=XWDWHQ�YHUPHQJHQ�   0LW���7HHO|IIHOQ�NOHLQH�%lOOFKHQ�IRUPHQ�XQG�DXI�HLQ�%OHFK�OHJHQ�   %HL�Pl�LJHU�+LW]H���������&���FD����6WXQGH�IURFNQHQ� � 
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  ����J�%XWWHU�RGHU�0DUJDULQH�LQ�HLQHP�7RSI�DXIVFKlXPHQ�  ����J�+DIHUIORFNHQ�LQ�HLQH�6FK�VVHO�JHEHQ��KHL�H�%XWWHU�GDU�EHU�JLH�HQ��XQ WHUU�KUHQ�  ����J�0HKO  ��3lFNFKHQ�%DFNSXOYHU  ����J�6SHLVHVWlUNH�PLVFKHQ�XQG�GD]X�VLHEHQ�  ����J�=XFNHU  ��3lFNFKHQ�9DQLOOH]XFNHU  ��3ULVH�6DO]  ò�7/�=LPW  ��7/�DEJHULHEHQH�6FKDOH�YRQ���XQEHKDQGHOWHQ�=LWURQH�XQWHUPLVFKHQ��0LW  ��(LHU  ��(/�0LOFK�]X�HLQHP�7HLJ�YHUU�KUHQ�  %DFNRIHQ�DXI������&�YRUKHL]HQ��%OHFK�PLW�%DFNSDSLHU�DXVOHJHQ��YRQ�GHU�0DVVH�+lXI�FKHQ�DEVWHFKHQ��LP�$EVWDQG�YRQ���FP�DXIV�%OHFK�VHW]HQ��,P�2IHQ�EHL�������FD�����0LQXWHQ�KHOOEUDXQ�EDFNHQ��(YWO��PLW��URWHQ�%HOHJNLUVFKHQ�XQG�3LVWD]LHQ�YHU]LHUHQ� 

+ൺൿൾඋൿඅඈർൾඇ-3අඟඍඓർඁൾඇ 
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+ൺඌൾඅඇඎඌඌඍൺඅൾඋ  

=XWDWHQ� ����J�%XWWHU�RGHU�0DUJDULQH  ����J�3XGHU]XFNHU  ��(LHU  ����J�JHPDKOHQH�+DVHOQ�VVH  ����J�0HKO  ��3ULVH�6DO]  ��0HVVHUVSLW]H�=LPW  ���JDQ]H�+DVHOQ�VVH��FD�����J�   =XEHUHLWXQJ� %XWWHU�RGHU�0DUJDULQH�LQ�HLQHU�6FK�VVHO�JODWW�U�KUHQ��0LW�3XGHU]X�FNHU�XQG�(LHUQ�VFKDXPLJ�VFKODJHQ��1DFK�XQG�QDFK�JHPDKOHQH�+D�VHOQ�VVH�XQG�0HKO��6DO]�XQG�=LPW�HLQNQHWHQ��%DFNEOHFK�PLW�%DFNSD�SLHU�DXVOHJHQ��$XV�GHP�7HLJ�NOHLQH�.XJHOQ�IRUPHQ��$XIV�%OHFK�OH�JHQ��,Q�GLH�0LWWH�MHGHU�.XJHO�HLQH�+DVHOQXVV�GU�FNHQ��,P�YRUJHKHL]�WHQ�%DFNRIHQ�DXI�GLH�PLWWOHUH�6FKLHQH�VFKLHEHQ��(UJLEW�FD�����6W�FN�DXI���%OHFKHQ� %DFN]HLW����0LQXWHQ�EHL�����*UDG��2EHU-�8QWHUKLW]H� 
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+ൺඎඌൿඋൾඎඇൽൾ 

=XWDWHQ ��(LHU   ����J�=XFNHU  VFKDXPLJ�U�KUHQ   ����J�JHKDFNWH�+DVHOQ�VVH   ����J�JHULHEHQH�6FKRNRODGH   ����J�5RVLQHQ��RGHU�JHKREHOWH�0DQGHOQ�   ����J�0HKO   ��JHVWULFKHQHU�7HHO|IIHO�%DFNSXOYHU    GD]XJHEHQ�XQG�XQWHU�GLH�VFKDXPLJ�JHU�KUWH�0DVVH�KHEHQ�   0LW�+LOIH�YRQ���7HHO|IIHOQ�NOHLQH�+lXIFKHQ�DXI�HLQ�PLW�%DFNSDSLHU�   DXVJHOHJWHV�%OHFK�VHW]HQ�    %DFN]HLW��FD�����0LQXWHQ�EHL������&    (UJLEW�MH�QDFK�*U|�H���%OHFKH� 



������������%DFNEXFK 

.ඟඌൾඎർ ൾඁඇ 
ඇൺർඁ�*ൺൻං�$උඍ 

=XWDWHQ� ����J��0DJHUTXDUN   ��(LHU  3ULVH�6DO]  ����J�ZHLFKH�%XWWHU  ����J�=XFNHU  ��(/�9DQLOOH]XFNHU  ����J�0DVNDSRQH��LWDO��)ULVFKNlVH�  ��3lFNFKHQ�9DQLOOH]XFNHU�]XP�.RFKHQ  ��JHKlXIWH�(/�*ULHV  =XEHUHLWXQJ� 4XDUN�DEWURSIHQ��+HUG�DXI������&�YRUKHL]HQ��(LHU�WUHQQHQ��(LZHL��PLW�6DO]�]X�6DKQH�VFKODJHQ��(LJHOE��%XWWHU��=XFNHU�XQG�9DQLOOH]X�FNHU�YHUU�KUHQ��GLH�UHVWOLFKHQ�=XWDWHQ�GD]X�JHEHQ��(LVFKQHH�XQWHU�KHEHQ��.XFKHQ�LQ�)RUP�JHEHQ�  ���0LQ��EHL������&�DXI�GHU�PLWWOHUHQ�6FKLHQH�EDFNHQ� 



��%DFNEXFK������������ 

.අൾංඇൾ�.ඎർ ൾඁඇ 

=XWDWHQ� ����J�%XWWHU   ����J�=XFNHU   ��3lFNFKHQ�9DQLOOH]XFNHU   ����J�0HKO    ��(LHU   ��0HVVHUVSW]H�%DFNSXOYHU    =XEHUHLWXQJ� %XWWHU�XQG�=XFNHU�VFKDXPLJ�U�KUHQ��GLH�(LHU�]XI�JHQ��MH�(L���PLQ�U�KUHQ���GDV�JHVLHEWH�0HKO�PLW�GHP�%DFNSXOYHU�EHLI�JHQ�  'LHVH�0HQJH�UHLFKW�I�U�GLH�)RUP�PLW�GHQ����NOHLQHQ�.XFKHQ��GLH�)RUP�HLQIHWWHQ��PLW�3DQLHUPHKO�EHVWlXEHQ��  %HL������&�FD�����-����0LQXWHQ�EDFNHQ�  5H]HSWYRUVFKOlJH��  -�NOHLQ�JHZ�UIHOWH��ELWWHUH�6FKRNRODGH�EHLI�JHQ  -�GLH�IHUWLJHQ�.XFKHQ�PLW�0DUPHODGH�EHVWUHLFKHQ�XQG�LQ�.RNRVUDVSHOQ�ZlO]HQ  -�LQ�GHQ�7HLJ�.DNDRSXOYHU�XQWHU]LHKHQ  -�PLW�ZDUPHU�9DQLOOHVDXFH�VHUYLHUHQ  -�]X�5XPWRSIIU�FKWHQ�UHLFKHQ  -�LQ�GHQ�7HLJ�JHYLHUWHOWH�5RVLQHQ�JHEHQ  -�PLW�3XGHU]XFNHU�EHVWlXEHQ  -�PLW�YHUVFKLHGHQHQ�*ODVXUHQ��EHU]LHKHQ  -�LQ�GHQ�7HLJ�JHKDFNWH�1�VVHQ��0DQGHOQ�R�l���JHEHQ  



������������%DFNEXFK 

=XWDWHQ 7HLJ� ����J�0HKO  3ULVH�6DO]  ��(/�gO  ��(L )�OOXQJ� ��*OlVHU�6FKDWWHQPRUHOOHQ  ��(/�+RQLJ  0DUN�YRQ�HLQHU�9DQLOOHVFKRWH  ��(LHU����(LJHOE  ���J�3XGHU]XFNHU  ��(/�.LUVFKZDVVHU  ����J�0DVFDUSRQH  ò��3lFNFKHQ�9DQLOOHSXGGLQJ  ��(/�]HUODVVHQH�%XWWHU  ��(/�.RNRVUDVSHO  ��(/�0LOFK  )�U�GHQ�7HLJ�GDV�0HKO�LQ�HLQH�6FK�VVHO�JHEHQ��LQ�GLH�0LWWH�HLQH�9HUWLHIXQJ�GU�FNHQ��gO��(L�XQG����-����PO�ODXZDUPHV�:DVVHU�]XJHEHQ��$OOHV�VFKQHOO�]X�HLQHP�JODWWHQ��HODVWLVFKHQ�7HLJ�YHUDUEHLWHQ��NUlIWLJ�GXUFKNQHWHQ��7HLJ�]X�HLQHU�.XJHO�IRUPHQ��LQ�)ULVFKKDOWHIROLH�ZLFNHOQ�XQG�EHL�=LPPHUWHPSHUD�WXU�PLQGHVWHQV����0LQXWHQ�UXKHQ�ODVVHQ�� .LUVFKHQ�LQ�HLQHP�6LHE�DEWURSIHQ�ODVVHQ��+RQLJ�PLW�9DQLOOHPDUN�HUKLW]HQ��1RFK�ZDUP�PLW�GHQ�JXW�DE�JHWURSIWHQ�.LUVFKHQ�PLVFKHQ��'LH�EHLGHQ�(LHU�WUHQQHQ����(LJHOEH�PLW����J�3XGHU]XFNHU��.LUVFKZDVVHU�XQG�PLW�0DVFDUSRQH�XQG�3XGGLQJSXOYHUYHUU�KUHQ��'LH�(LZHL�H�PLW�GHP��EULJHQ�3XGHU]XFNHU�VWHLI�VFKODJHQ�XQG�XQWHUKHEHQ�� %DFNRIHQ�DXI������&�YRUKHL]HQ��%DFNEOHFK�PLW�%DFNSDSLHU�DXVOHJHQ�� 6WUXGHOWHLJ�KDOELHUHQ��(LQH�+lOIWH�DXI�HLQHP�EHPHKOWHQ�7XFK�DXVUROOHQ��KDXFKG�QQ�DXV]LHKHQ��6WUX�GHOWHLJ�PLW���(,�%XWWHU�HLQSLQVHOQ��(UVW�GLH�+lOIWH�GHU�&UHPH��GDQQ�GLH�+lOIWH�GHU�.LUVFKHQ�GDUDXI�JH�EHQ��.LUVFKHQ�PLW���(/�.RNRVUDVSHOQ�EHVWUHXHQ��7HLJ�HLQUROOHQ��0LW�GHU�1DKWVWHOOH�QDFK�XQWHQ�DXIV�%OHFK�OHJHQ��9RUJDQJ�PLW��EULJHQ�7HLJ�XQG�GHU�UHVWOLFKHQ�)�OOXQJ�ZLHGHUKROHQ��0LW�GHU��EULJHQ�%XW�WHU�EHVWUHLFKHQ�� 6WUXGHO�LP�2IHQ�EHL������&���-���0LQXWHQ�EDFNHQ��hEULJHV�(LJHOE�PLW�0LOFK�YHUU�KUHQ��6WUXGHO�QDFK�GHU�+lOIWH�GHU�%DFN]HLW�GDPLW�EHVWUHLFKHQ� 

.ඈඈඌ-.ංඋඌർඁ-6ඍඋඎൽൾඅ 



��%DFNEXFK������������ 

2ൻඌඍ-%ංඌඎංඍ�ආංඍ ඌඳකൾආ�3ൾඌඍඈ�ඎඇൽ�=ൺൻൺංඈඇൾ 

=XWDWHQ� ����J�=XFNHU  ��%XQG�%DVLOLNXP  ��%XQG�=LWURQHQPHOLVVH  ��(/�3LVWD]LHQ  ��%LVNXLWERGHQ  ��3ILUVLFKH  ����J�(UGEHHUHQ  'HQ�=XFNHU�PLW�����PL�:DVVHU�DXINRFKHQ����0LQXWH�NRFKHQ�ODVVHQ��DQ�VFKOLH�HQG�DEN�KOHQ�ODVVHQ��2EVW�ZDVFKHQ��3ILUVLFKH�KDOELHUHQ�XQG�HQWVWHL�QHQ��(UGEHHUHQ�YLHUWHOQ�RGHU�DFKWHOQ��)�U�GDV�3HVWR�GLH�.UlXWHU�XQG�3LVWD�]LHQ�IHLQ�KDFNHQ�XQG�PLW�GHP�DEJHN�KOWHQ�=XFNHU�LP�0L[HU�]X�HLQHU�JODWWHQ�0DVVH�YHUDUEHLWHQ��'HQ�7RUWHQERGHQ�PLW�HWZDV�YRQ�GHP�3HVWR�EHVWUHLFKHQ��8QG�PLW�GHQ�3ILUVLFKKlOIWHQ�XQG�(UGEHHUHQ�EHOHJHQ��5HVWOLFKH�3HVWR��EHU�GLH�)U�FKWH�JLH�HQ�XQG�VRIRUW�VHUYLHUHQ�  =DEDLRQH =XWDWHQ� ò�=LWURQH  ��(LJHOE  ��(/�:HL�ZHLQ  ��(/�=XFNHU  (LJHOE�PLW�=XFNHU�XQG�DEJHULHEHQHU�=LWURQHQVFKDOH�YRQ�ò�=LWURQH�LQ�HLQHU�0HWDOOVFK�VVHO�PLW�HLQHP�6FKQHHEHVHQ�NUlIWLJ�YHUU�KUHQ��1DFK�XQG�QDFK�GHQ�:HL�ZHLQ�]XJHEHQ� hEHU�GHP�KHL�HQ�:DVVHUEDG�XQWHU�VWlQGLJHP�5�KUHQ�]X�HLQHU�&UHPH�DXI�VFKODJHQ� =DEDLRQH�DXI�7HOOHUQ�YHUWHLOHQ�XQG�PLW�2EVW�RGHU�.XFKHQ�VHUYLHUHQ� 



������������%DFNEXFK 

1ඎඌඌ-1ඈඎൺඍ-%උඈඐඇංൾඌ 

=XWDWHQ� ����J�%XWWHU�0DUJDULQH  ����J�1RXJDWPDVVH  ����J�1X�-6FKRNRODGH�  ����J�=XFNHU�  ��3N��9DQLOOH]XFNHU  ��(LHU��.O����  ����J�0HKO  ��7O�%DFNSXOYHU  ����J�6WXGHQWHQIXWWHU  ��3N��+DVHOQX�-*ODVXU  ��3N�6FKRNR-'HNRU-+HU]HQ����-6W�FN�  =XEHUHLWXQJ����%XWWHU�RGHU�0DUJDULQH�EHL�PLOGHU�+LW]H�LQ�HLQHP�7RSI�VFKPHO]HQ��1RXJDWPDVVH�XQG�6FKRNRODGH�KDFNHQ��8QWHU�VWlQGLJHP�5�KUHQ�LP�JHVFKPRO]HQHQ�)HWW�DXIO|VHQ��GDQQ�HWZDV�DEN�KOHQ�ODVVHQ�   ���=XFNHU��9DQLOOH]XFNHU�XQG�(LHU�GD]XJHEHQ�XQG�VFKDXPLJ�U�KUHQ��0HKO�XQG�%DFNSXOYHU�PLVFKHQ�XQG�VLHEHQ��'DV�6WXGHQWHQIXWWHU�JURE�KDFNHQ��'LH�0HKOPLVFKXQJ�PLW�GHP�6WX�GHQWHQIXWWHU�XQWHU�GLH�=XFNHU-(LHU-0LVFKXQJ�U�KUHQ��(LQ�%DFNEOHFK�PLW�%DFNSDSLHU�EHOH�JHQ�XQG�GHQ�7HLJ�GDUDXI�VWUHLFKHQ��,P�����*UDG�KHL�HQ�2IHQ�DXI�GHU����6FKLHQH�YRQ�XQWHQ���-���0LQ��EDFNHQ�   ���'HQ�7HLJ�DXV�GHP�2IHQ�QHKPHQ�XQG�NDOW�ZHUGHQ�ODVVHQ��,Q��[��FP�JUR�H�:�UIHO�VFKQHLGHQ��GDQQ�QRFK�HLQPDO�GLDJRQDO�GXUFKVFKQHLGHQ��VR�GD��'UHLHFNH�HQWVWHKHQ��'LH�*ODVXU�LQ�HLQHU�6FK�VVHO�LP�:DVVHUEDG�DXIO|VHQ��'LH�'UHLHFNH�PLW�HLQHU�6HLWH�KLQHLQWDX�FKHQ��PLW�GHQ�6FKRNR-+HU]HQ�EHOHJHQ�XQG�IHVW�ZHUGHQ�ODVVHQ�   



��%DFNEXFK������������ 

2ආൺඌ�)අඈඋൾඇඍංඇൾඋ  
  ඇൺർඁ�+ൾංൽൾඅ�%ൾർൾඋ 

=XWDWHQ�I�U�GHQ�7HLJ� ����J�0HKO   ����J�%XWWHU   ����J�=XFNHU   ��(L  =XWDWHQ�I�U�GHQ�%HODJ� ���J�+RQLJ    ����J�=XFNHU    ����J�JHKDFNWH�0DQGHOQ    ����J�%XWWHU    ����J�6DKQH   =XEHUHLWXQJ�� 9RQ�GHQ�=XWDWHQ�HLQHQ�.QHWWHLJ�KHUVWHOOHQ��VROOWH�HU�NOHEHQ��FD�����0LQXWHQ�NDOWVWHOOH��GDQQ�DXI�HLQHU�JH�IHWWHWHQ�)HWWSIDQQH�DXVUROOHQ�XQG����0LQXWHQ�EHL������&�YRUEDFNHQ�   )�U�GHQ�%HODJ�%XWWHU�LQ�HLQHP�7RSI�]HUODVVHQ��+RQLJ��=XFNHU��6DKQH�XQG�0DQGHOQ�XQWHUU�KUHQ�����0LQXWHQ�NRFKHQ��GDQQ�DXI�GHP�YRUJHEDFNHQHQ��QRFK�ZDUPHQ�%RGHQ�YHUWHLOHQ��1RFKPDOV�FD����-���0LQXWHQ�ED�FNHQ�ELV�]XU�JHZ�QVFKWHQ�%UlXQH��'DQDFK�QRFK�KHL��VFKQHLGHQ�XQG�DP�5DQG�WUHQQHQ��  �(LQIDFKHU�JHKW�HV��ZHQQ�PDQ�GHQ�7HLJ�]ZLVFKHQ���%OlWWHUQ�%DFN�SDSLHU��*U|�H )HWWSIDQQH��DXVUROOW��'DQQ�NDQQ�PDQ�GHQ�7HLJ�JOHLFK�DXI�GLH�)HWWSIDQQH�]LHKHQ� 



������������%DFNEXFK 

5ඈඍඐൾංඇඎർ ൾඁඇ 

=XWDWHQ� ����J��0DUJDULQH  ����J�=XFNHU  ��(LHU  ��3lFNFKHQ�9DQLOOH]XFNHU  ����J�6FKRNRVWUHXVHO  �ò�7/�=LPW  ����J�0HKO  ��3lFNFKHQ�XQG���7/�%DFNSXOYHU  ����O�5RWZHLQ   =XEHUHLWXQJ� $OOH�=XWDWHQ�LQ�GHU�DQJHJHEHQHQ�5HLHKQIROJH�JXW�U�KUHQ��,Q�JHIHWWHWH�XQG�DXVSDQLHUWH�)RUP�I�OOHQ��%HL������&�2EHU-�8QWHUKLW]H�����-����0LQXWHQ�EDFNHQ�  (YWO��PLW�=DUWELWWHUVFKRNRODGH�EHVWUHLFKHQ�  6WDWW�5RWZHLQ�NDQQ�DXFK�URWHU�7UDXEHQVDIW�JHQRPPHQ�ZHUGHQ�   



��%DFNEXFK������������ 

=XWDWHQ�  )�U�GHQ�%HODJ� ����PO�:DVVHU   ��(/�=XFNHU   ��=LPWVWDQJH  ���PO�5XP  ��-���%LUQHQ  )�U�GHQ�5�KUWHLJ� ����J�%XWWHU�RGHU�0DUJDULQH   ����J�=XFNHU   ��3FN��9DQLOOLQ�=XFNHU  ��(LHU��*U|�H�0�  ����J�:HL]HQPHKO  ��7/�JHPDKOHQHU�=LPW   ��JHVWU��(/�.DNDRSXOYHU   �ò�JHVWU��7/�%DFNSXOYHU   ����J�JHPDKOHQH�+DVHOQX�NHUQH  )�U�GLH�6WUHXVHO� ����J�:HL]HQPHKO   ����J�=XFNHU   ����J�ZHLFKH�%XWWHU�RGHU�0DUJDULQH   )�U�GHQ�%HODJ�:DVVHU�PLW�=XFNHU�XQG�=LPWVWDQJH�DXINRFKHQ�ODVVHQ��5XP�XQWHUU�KUHQ��%LU�QHQ�VFKlOHQ��KDOELHUHQ�XQG�HQWNHUQHQ��'LH�%LUQHQ�PLW�GHU�)O�VVLJNHLW��EHUJLH�HQ�XQG�HWZD���6WXQGHQ�GXUFK]LHKHQ�ODVVHQ� )�U�GHQ�5�KUWHLJ�%XWWHU�RGHU�0DUJDULQH�PLW�+DQGU�KUJHUlW�DXI�K|FKVWHU�6WXIH�JHVFKPHLGLJ�U�KUHQ��1DFK�XQG�QDFK�=XFNHU�XQG�9DQLOOLQ-=XFNHU�XQWHUU�KUHQ��VR�ODQJH�U�KUHQ��ELV�HLQH�JH�EXQGHQH�0DVVH�HQWVWDQGHQ�LVW��(LHU�QDFK�XQG�QDFK�XQWHUU�KUHQ��MHGHV�(L�HWZD���0LQXWH�� 0HKO��=LPW��.DNDR�XQG�%DFNSXOYHU�PLVFKHQ��VLHEHQ�XQG�3RUWLRQVZHLVH�DXI�PLWWOHUHU�6WXIH�XQWHUU�KUHQ��+DVHOQX�NHUQH�XQWHUU�KUHQ��'HQ�7HLJ�LQ�HLQH�6SULQJIRUP�������FP��%RGHQ�JH�IHWWHW��JHEHQ�XQG�JODWW�VWUHLFKHQ� 'LH�HLQJHOHJWHQ�%LUQHQ�DEWURSIHQ�ODVVHQ��DQ�GHU�JHZ|OEWHQ�6HLWH�PHKUPDOV�OlQJV�HLQVFKQHL�GHQ�XQG�PLW�GHU�:|OEXQJ�QDFK�REHQ�DXI�GHQ�7HLJ�OHJHQ� )�U�GLH�6WUHXVHO�%XWWHU�PLW�=XFNHU�LQ�HLQHU�5�KUVFK�VVHO�JHEHQ�XQG�PLW�GHQ�.QHWKDNHQ�PL�VFKHQ��0HKO�KLQ]XI�JHQ�XQG�]X�6WUHXVHO�YHUDUEHLWHQ� %HL�����&�HWZD����0LQXWHQ�EHL�2EHU-�XQG�8QWHUKLW]H�EDFNHQ� 

5ඎඌඌංඌർ ൾඁඋ�%ංඋඇൾඇඎർ ൾඁඇ 
 



������������%DFNEXFK 

6ർඁඈඈ-(ංඌ-7ඈඋඍൾ 
 

=XWDWHQ�I�U�GHQ�%RGHQ�  ����J�0HKO    ���J�=XFNHU���5RKU]XFNHU    ��3FN��9DQLOOLQ-=XFNHU    ����J�0DUJDULQH    ��(O�)O�VVLJNHLW��0LOFK�RGHU�5XP�  =XWDWHQ�I�UU�GHQ�%HODJ�  ����PO�V��H�6DKQH    ��(LJHOE    ����J�3XGHU]XFNHU    FD���-��7O�.DNDR��DXV�IDLUHP�+DQGHO�    ��JHVWU��7O�=LPW    ��0HVVHUVSLW]H�.DUGDPRQ    ����PO�VWDUNHU�.DIIHH��DXV�IDLUHP�+DQGHO�    ��3DNHW�5DVSHOVFKRNRODGH    JURE�]HUNOHLQHUWHV�%DLVHU  
=XEHUHLWXQJ�� ����%RGHQ� 0DUJDULQH�XQG�=XFNHU�VFKDXPLJ�U�KUHQ��GDQQ�0HKO�XQG�UHVWOLFKH�=XWDWHQ�HLQU�K�UHQ��7HLJ�DXI�GHP�JHIHWWHWHQ�%RGHQ��RGHU�%DFNSDSLHU��HLQHU�6SULQJIRUP�DXVURO�OHQ��PHKUPDOV�PLW�HLQHU�*DEHO�HLQVWHFKHQ��EHL�2EHU-�8QWHUKLW]H������&�FD�����0L�QXWHQ�EDFNHQ��� ����%HODJ� )�U�GHQ�%HODJ�GLH�(LJHOE�LQ�HLQHU�6FK�VVHO��EHU�GHP�KHL�HQ�:DVVHUEDG�PLW�HLQHP�6FKQHHEHVHQ�RGHU�PLW�+DQGU�KUJHUlW�DXIVFKODJHQ��ODQJVDP�JHVLHEWHQ�3XGHU]X�FNHU��JHVLHEWHQ�.DNDR��=LPW�XQG�.DUGDPRQ�HLQULHVHOQ�ODVVHQ�XQG�]X�HLQHU�GLFNHQ�&UHPH�DXIVFKODJHQ��$EJHN�KOWHQ�.DIIHH�ODQJVDP�]XI�JHQ�XQG�LP�NDOWHQ�:DVVHU�EDG�NDOW�VFKODJHQ��'LH�6DKQH�VWHLI�VFKODJHQ�XQG�PLW�GHU�+lOIWH�GHU�6FKRNRUDVSHOQ�YHUPLVFKW�XQWHU�GLH�.DIIHHFUHPH�KHEHQ�� 'HQ�%RGHQ�LQ�GLH�6SULQJIRUP�OHJHQ��PLW�%DLVHU�EHOHJHQ��'LH�6DKQHPDVVHQ�GDUDXI�YHUWHLOHQ��JODWW�VWUHLFKHQ��PLW�GHQ�UHVWOLFKHQ�6FKRNRUDVSHOQ�YHU]LHUHQ�XQG��-��6WXQGHQ�JHIULHUHQ���'LH�(LVWRUWH�YRU�GHP�6HUYLHUHQ�LP�.�KOVFKUDQN�HWZD����0L�QXWHQ�DQWDXHQ�ODVVHQ�   



��%DFNEXFK������������ 

6ർඁඈඈ-.ංඋඌർ -ඁ.ඎർඁ ൾඇ 
 

=XWDWHQ� ����J�0DUJDULQH  ����J�=XFNHU  ��(LHU  ����J�JHPDKOHQH�1�VVH  ����J�0HKO  ��7O��%DFNSXOYHU  ��7O�=LPW  ���J�5DVSHOVFKRNRODGH  ��*OlVHU�.LUVFKHQ  ��(O�5XP��RGHU�.LUVFKVDIW��   
=XEHUHLWXQJ�� ����%RGHQ� 0DUJDULQH�XQG�=XFNHU�VFKDXPLJ�U�KUHQ��(LHU�HLQ]HOQ�VFKODJHQ��GDQQ�0HKO��1�V�VH�XQG�UHVWOLFKH�=XWDWHQ�HLQU�KUHQ��7HLJ�DXI�JHIHWWHWH�)HWWSIDQQH�YHUWHLOHQ��� ����%HODJ .LUFKHQ�DEWURSIHQ�ODVVHQ�XQG�DXI�GHP�7HLJ�YHUWHLOHQ��  %HL������&�2EHU-�8QWHUKLW]H�HWZD����-����0LQXWHQ�EDFNHQ�   .XFKHQ�DEN�KOHQ�ODVVHQ��6DKQH�GDUDXI�YHUWHLOHQ�XQG�PLW�(LHUOLN|U�EHJLH�HQ� 



������������%DFNEXFK 

=XWDWHQ���)�U �FD�����6W�FN�� )�U�GHQ�7HLJ� ��(LHU  ���J�=XFNHU  ��3��9DQLOOH]XFNHU  ��J�0HKO  ��7/�%DFNSXOYHU  ���J�JHPDKOHQHU�0DQGHOQ  ��(/�+DIHUIORFNHQ )�U�GHQ�%HODJ� ���6FKRNRN�VVH  ���J�0DJHUTXDUN  ��J�6FKRNRUDVSHO  ���PO�6DKQH  ��3��6DKQHVWHLI  =XEHUHLWXQJ� (LHU�PLW���(/�KHL�HP�:DVVHU�VFKDXPLJ�VFKODJHQ��=XFNHU�XQG�9DQLOOH]XFNHU�HLQVWUHXHQ��DOOHV�]X�HLQHU�FUHPLJHQ�0DVVH�YHUU�K�UHQ��0HKO�PLW�%DFNSXOYHU�PLVFKHQ��DXI�GLH�&UHPHPDVVH�VLHEHQ��PLW�0DQGHOQ�XQG�+DIHUIORFNHQ�XQWHUKHEHQ�� %DFNEOHFK�PLW�%DFNSDSLHU�DXVOHJHQ��7HLJ�GDUDXI�VWUHLFKHQ�XQG�EHL������&����0LQXWHQ�EDFNHQ��GDQQ�DXVN�KOHQ�ODVVHQ� (LQ�9LHUWHO�GHV�7HLJV�DEVFKQHLGHQ�XQG�IHLQ�]HUEU|VHOQ��$XV�$OX�IROLH�HLQHQ�6WUHLIHQ�IRUPHQ�XQG�GLHVHQ�DOV�5DQG�DQ�GHQ�UHVWOLFKHQ�%RGHQ�JHEHQ��'LH�6FKDXPPDVVH�GHU�6FKRNRN�VVH�YRP�%RGHQ�DEVWUHLIHQ��PLW�4XDUN�XQG�6FKRNRUDVSHO�YHUU�KUHQ��6DKQH�PLW�6DKQHVWHLI�VWHLI�VFKODJHQ��XQWHU�GLH�4XDUNPDVVH�KHEHQ��%LVNXLW�EU|VHO��ELV�DXI�HLQHQ�NOHLQHQ�5HVW��XQWHU�GLH�0DVVH�KHEHQ�� 'LH�0DVVH�DXI�GHP�%RGHQ�YHUWHLOHQ��JODWW�VWUHLFKHQ��PLW�UHVWOL�FKHQ�%U|VHOQ�EHVWUHXHQ��0LW�GHQ�6FKRNRNXVV-:DIIHOE|GHQ�YHU�]LHUHQ�XQG�PLQGHVWHQV���6WXQGHQ�N�KO�VWHOOHQ�� 

6ർඁඈඈඎඌඌඎർඁൾඇ  



��%DFNEXFK������������ 

6ඉൾඎඅൺඍංඎඌ  

=XWDWHQ�  �����J�0HKO   ����J�IHLQHU�=XFNHU   ����J�0DUJDULQH   ��(/�0LOFK   ��0HVVHUVSLW]H�+LUVFKKRUQVDO]  *HZ�U]PLVFKXQJ� ���J�=LPW    ��J�JHPDKOHQH�1HONHQ    ��J�0XVNDWQXVV    ��J�.DUGDPRQ   'LH�=XWDWHQ�]X�HLQHP�0�UEHWHLJ�YHUU�KUHQ��NDOW�VWHOOHQ�  'DV�0RGHO�PLW�0HKO�EHVWlXEHQ��'HQ�7HLJ�LQ�GDV�0RGHO�GU�FNHQ��PLW�GHU�+DQG�RGHU�HLQHU�.�FKHQUROOH���'HQ��EHUVWHKHQGHQ�7HLJ�PLW�HLQHP�0HVVHU��RGHU�'UDKW��DEVWUHLIHQ��GDQDFK�DXV�GHP�0RGHO�VFKODJHQ� %HL������&�2EHU-�8QWHUKLW]HQ�LP�%DFNRIHQ�DXI�GHU�PLWWOHUHQ�6FKLHQH�FD���-��0LQXWHQ�EDFNHQ�  'HQ�7HLJ�HYWO��PLW�HLQ�ZHQLJ�0LOFK�RGHU�0DUJDULQH�JHVFKPHLGLJHU�PD�FKHQ�  'LH�*HZ�U]PLVFKXQJ�NDQQ�DXFK�GXUFK�HLQH�HQWVSUHFKHQGH�0HQJH�IHUWLJHU�0LVFKXQJ�HUVHW]W�ZHUGHQ�  :HQQ�QLFKWV�NODSSW��ZHLWHUKLQ�IHUWLJHQ�6SHNXODWLXV�EHLP�%lFNHU�NDXIHQ� 



������������%DFNEXFK 

=XWDWHQ� 
 ��(LZHL��  ����J�=XFNHU  ��0HVVHUVSLW]H�=LPW�  ���J�ELWWHUH�6FKRNRODGH�  ����J�JHPDKOHQH�+DVHOQ�VVH�  ���J�3DQLHUPHKO�  +DJHO]XFNHU�  =XEHUHLWXQJ� (LZHL��XQG�=XFNHU�VFKDXPLJ�U�KUHQ���=LPW�GD]XJHEHQ��ELWWHUH�6FKRNRODGH�VFKPHO]HQ�XQG�GD]XJHEHQ� +DVHOQ�VVH�XQG�3DQLHUPHKO�XQWHU�GHQ�7HLJ�NQHWHQ�� $XV�GHP�7HLJ�QLFKW�]X�JUR�H�.XJHOQ�IRUPHQ��LQ�+DJHO]XFNHU�ZHQGHQ��DXI�HLQ�JH�IHWWHWHV�%DFNEOHFK�VHW]HQ�� %DFN]HLW�FD�����0LQ�EHL����-�����&  
3XGHOP�W]HQ�VFKPHFNHQ�QLFKW�QXU�]XU�:HLKQDFKWV]HLW� 

3ඎൽൾඅආඳඍඓൾඇ 



��%DFNEXFK������������ 

4ඎൺඋൾංൾඋඎർඁൾඇ 

=XWDWHQ� ��(LJHOE  ���J�=XFNHU  ��7O�6DO]  ����J�4XDUN  ����J�0HKO��RGHU�ZHQLJHU�XQG�GDI�U�6SHLVH�VWlUNH�  ò�O�0LOFK��RGHU�ZHQLJHU�XQG�GDI�U���(/�0DU�JDULQH�  ��(LZHL�  =XEHUHLWXQJ��$OOH�=XWDWHQ�]X�HLQHP�JODWWHQ�WHLJ�YHUDUEHLWHQ��]XOHW]W�GDV�JHVFKODJHQH�(LZHL��XQWHU]LHKHQ��LQ�UHLFKOLFK�)HWW�EDFNHQ�      �  



������������%DFNEXFK 

6ඍඋൾඎඌൾඅඎർ ൾඁඇ 

=XWDWHQ� I�U�GHQ�%RGHQ�   ����J�0DUJDULQH   ����J�=XFNHU   ��(LHU   ����J�0HKO   ��JHVWULFKHQHU�7/�%DFNSXOYHU    I�U�GHQ�6WUHXVHO   ����J�0DUJDULQH   ����J�=XFNHU   ����J�0HKO  =XEHUHLWXQJ� �=XWDWHQ�I�U�GHQ�%RGHQ�]X�HLQHP�5�KUWHLJ�YHUDUEHLWHQ��LQ�HLQH�UXQGH��JH�IHWWHWH�6SULQJIRUP�JHEHQ�XQG���*ODV�JXW�DEJHWURSIWH�6DXHUNLUVFKHQ�DXI�GHQ�%RGHQ�OHJHQ�  'LH�=XWDWHQ�I�U�GHQ�6WUHXVHO�YHUDUEHLWHQ��DXI�GHP�%RGHQ�YHUWHLOHQ�  ,P�YRUJHKHL]WHQ�%DFNRIHQ�EHL������&�FD�����0LQXWHQ�EDFNHQ�  6WDWW�GHU�6DXHUNLUVFKHQ��NDQQ�PDQ�MHGHV�DQGHUH�2EVW�QHKPHQ�  



��%DFNEXFK������������ 

 =XWDWHQ� ����J�%XWWHU  ���J�=XFNHU  6DO]  ����J�0HKO  )HWW�XQG�0HKO�I�U�GLH�)RUP  �JWlZ ��9DQLOOHVFKRWH  ���J�%XWWHU  ����PO�0LOFK  ��3N��9DQLOOH-3XGGLQJSXOYHU  ����J�0DJHUTXDUN  ����J�6XOWDQLQHQ  $EJHULHEHQH�6FKDOH�YRQ���=LWURQHQ  ��(LZHL�  ����J�=XFNHU  )�U�GHQ�0�UEHWHLJ�GLH�%XWWHU�PLW�=XFNHU�XQG���3ULVH�6DO]�YHUU�KUHQ��'DV�0HKO�]XI�JHQ�XQG�XQWHUU�KUHQ����6SULQJIRUPHQ�DXVIHWWHQ�XQG�PLW�0HKO�EHVWlXEHQ��'HQ�ZHLFKHQ�7HLJ�PLW�HLQHP�/|IIHO�LQ�GLH�6SULQJIRUP�GU�FNHQ�XQG�LP�YRUJHKHL]WHQ�%DFNRIHQ�������&�8POXIW����-���0LQX�WHQ�EDFNHQ��  )�U�GLH�7RSIHQPDVVH�GLH�9DQLOOHVFKRWH�DXIVFKQHLGHQ�XQG�GDV�0DUN�KHUDXVNUDW]HQ��9DQLOOH�VFKRWH��-PDUN�XQG�%XWWHU�LQ�����PL�0LOFK�DXINRFKHQ�����PO�0LOFK�PLW�GHP�3XGGLQJSXOYHU�YHU�U�KUHQ�XQWHU�VWlQGLJHP�5�KUHQ�]X�GHU�NRFKHQGHQ�0LOFKPLVFKXQJ�JHEHQ�XQG�DXINRFKHQ��'HQ�4XDUN�]XJHEHQ��XQWHUU�KUHQ�XQG�QRFKPDOV�DXINRFKHQ��7RSI�YRQ�GHU�.RFKVWHOOH�QHKPHQ��6XOWD�QLQHQ�XQG�=LWURQHQVFKDOH�XQWHUKHEHQ��'DV�(LZHL��VWHLI�VFKODJHQ��GDEHL�GHQ�=XFNHU�HLQULHVHOQ�ODVVHQ��(LZHL��YRUVLFKWLJ�XQWHU�GLH�QRFK�KHL�H�4XDUNPDVVH�KHEHQ��6RXIIOpPDVVH�LQ�GLH�6SULQJ�IRUP�JHEHQ�XQG�JODWW�VWUHLFKHQ��'LH�2EHUIOlFKH�PLW�GHU�UHVWOLFKHQ�0LOFK�HLQSLQVHOQ�XQG�GLH�7RUWH�LP�YRUJHL]WHQ�%DFNRIHQ����0LQXWHQ�EDFNHQ��KHUDXVQHKPHQ�XQG�DXVN�KOHQ�ODVVHQ� 

7ඈඉൿൾඇඌඈඎൿൿඅඣ-7ඈඋඍൾ 



������������%DFNEXFK 

5KHLQLVFKH�0XW]HQ�

����J�0HKO  ��(/�5XP ���J�=XFNHU  ��3ULVH�6DO] ��(LHU  ��(/�0LOFK  ����J�3XGHU]XFNHU ò�7O�=LPW 
  
0HKO��5XP��=XFNHU�6DO]��(LHU�XQG�0LOFK�PLW�GHP�.QHWKDNHQ�YHUDUEHLWHQ��6HKU�G�QQ�DXV�UROOHQ��DP�EHVWHQ�LQ���7HLOHQ��GD�PDQ�YLHO�3ODW]�EUDXFKW��(WZD���-���0LQXWHQ�UXKHQ�ODV�VHQ��LQ�VFKUlJH�5HFKWHFNH��5KRPEHQ��YRQ���[���FP�VFKQHLGHQ�XQG�PLW�HLQHU�*DEHO�PHKU�IDFK�HLQVWHFKHQ��,P�)HWW�VFKZLPPHQG�KHOOEUDXQ�DXVEDFNHQ���]XP�$XVN�KOHQ�DXI�.��FKHQNUHSS�DXVEUHLWHQ�XQG�GLFN�PLW�3XGHU]XFNHU��EHUVLHEHQ�  
$QPHUNXQJ� 'HQ�DXVJHUROOWHQ�7HLJ�FD����—���0LQXWHQ�OLHJHQODVVHQ� 
'LH�5HFKWHFNH�ELHJHQ�VLFK�EHLP�$XVEDFNHQ�XQWHUVFKLHGOLFK��'DGXUFK�VLHKW�GDV�*HElFN�VHKU�GHNRUDWLY�DXV��(V�ZLUG�LQ�YHUVFKLHGHQHQ�*HJHQGHQ�JHUQ�]XU�.DUQHYDOV]HLW�JHJHVVHQ��SDVVW�DEHU�DXFK�JXW�]X�5RWZHLQ��3XQVFK��7HH�RGHU�.DIIHH� 



��%DFNEXFK������������ 

5KHLQLVFKH�0XW]HPDQGHOQ�

���J�%XWWHU ���J�=XFNHU =LWURQHQVFKDOH��JHULHEHQ ��7O�=LPW ��(LHU �-��(VVO��5DKP ��(VVO��5XP�RGHU�.LUVFKZDVVHU ���J�0DQGHOQ ���-����J�0HKO ��7HHO��%DFNSXOYHU 3XGHU]XFNHU �%DFNIHWW  
5�KUWHLJ�KHUVWHOOHQ��6FKDXPPDVVH�U�KUHQ�DXV�%XWWHU��=XFNHU�XQG�JDQ]HQ�(LHUQ��*H�VFKPDFNV]XWDWHQ�XQG�JHVFKlOWH��JHULHEHQH�0DQGHOQ�VRZLH�VDXUHQ�5DKP�]XJHEHQ��JHVLHE�WHV�0HKO�PLW�%DFNSXOYHU�XQWHUU�KUHQ��7HLJ�NDOW�VWHOOHQ��RGHU�DXV�=XWDWHQ�.QHWWHLJ�KHU�VWHOOHQ��0HKO�PLW�%DFNSXOYHU�DXI�%UHWW�VLHEHQ��PLW�IHLQHP�*ULH�]XFNHU��JHULHEHQHU�=LWUR�QHQVFKDOH�XQG�JHVFKlOWHQ��JHULHEHQHQ�0DQGHOQ�PLVFKHQ��NDOWH�%XWWHU�HLQVFKQHLGHQ��0DV�VH�DEEU|VHOQ��(LHU�PLW�5DKP�XQG�5XP�]XJHEHQ��PLW�*DEHO�OHLFKW�YHUPHQJHQ��NXU]�]X�7HLJ�NQHWHQ��ELV�0DVVH�JOHLFKPl�LJH�%HVFKDIIHQKHLW�KDW��NDOW�VWHOOHQ��=ZLVFKHQ�%DFNSD�SLHU�G�QQ�DXVUROOHQ�XQG�QRFKPDOV�N�KOHQ� 7HLJ�HWZD���FP�GLFN�DXVZHOOHQ��PLW�NOHLQHU�)RUP�PDQGHOI|UPLJH�6W�FNH�DXVVWHFKHQ��LQ�KHL�HP�)HWW�JROGEUDXQ�EDFNHQ��PLW�6FKDXPO|IIHO�DXV�GHP�)HWW�QHKPHQ��JXW�DEWURSIHQ�ODVVHQ��PLW�3XGHU]XFNHU�RGHU�=XFNHU�XQG�=LPW�EHVLHEW�DQULFKWHQ� )HKOW�GLH�)RUP�]XP�$XVVWHFKHQ��PLW�7HHO|IIHO�NOHLQH�OlQJOLFKH�1RFNHUO�YRP�7HLJ�DEVWH�FKHQ�XQG�GLHVH�EDFNHQ� 



������������%DFNEXFK 

=XWDWHQ� ����J�0HKO  ����J�0DUJDULQH�RGHU�%XWWHU  ����J�=XFNHU  ����J�(LHU��PLW�6FKDOH�JHZRJHQ�  ò�3lFNFKHQ�%DFNSXOYHU  =XEHUHLWXQJ� $OOH�=XWDWHQ�JXW�YHUU�KUHQ���DXI�%OHFK�JHEHQ��%HL������&�FD����0LQ��EDFNHQ�   ([WUHP�VFKQHOOHU�.XFKHQ� 

=ඎർൾඋඎർ ൾඁඇ 
�����ඇൺർ �ඁ9ൾඋඈඇංൺ�$උඍ 



��%DFNEXFK������������ 

=XWDWHQ� ����J�)HWW   ����J�=XFNHU   ��3ULVH�6DO]   ��(LHU   =LWURQHQJHOE   ����J�0HKO   ����J�6SHLVHVWlUNH   ��0HVVHUVSLW]H�%DFNSXOYHU  $OOH�=XWDWHQ�]X�HLQHP�FUHPLJHQ�7HLJ�YHUU�KUHQ�  'LHVH�:DIIHOQ�ODVVHQ�VLFK�JXW�DXIEHZDKUHQ�XQG�HLQIULHUHQ�  

)ൾංඇൾ�:ൺൿൿൾඅඇ 
����� 



������������%DFNEXFK 

)�U�GHQ�0�UEHWHLJ ����J�0HKO����7/�%DFNSXOYHU ���J�%XWWHU�RGHU�0DUJDULQH ���J�=XFNHU����3ULVH�6DO]����(L ��7/�XQEHKDQGHOWH�=LWURQHQVFKDOH )�U�GLH�)�OOXQJ ����J�VlXHUOLFKH�bSIHO��HWZD�%RVNRRS� 6DIW�YRQ���=LWURQH ����J�6SHLVHTXDUN�������)HWW� ����J�VDXUH�6DKQH����(LHU������J�=XFNHU ��7/�%RXUERQ-9DQLOOH]XFNHU ò�3lFNFKHQ�9DQLOOHSXGGLQJSXOYHU $X�HUGHP )HWW�I�U�GLH�)RUP����(/�-RKDQQLVEHHUJHOHH 3XGHU]XFNHU�]XP�%HVWlXEHQ  
���)�U�GHQ�7HLJ�0HKO�PLW�%DFNSXOYHU�YHUPLVFKHQ�XQG�PLW�NDOWHP�)HWW��=XFNHU��6DO]��(L�XQG�=LWURQHQ�VFKDOH�YHUNQHWHQ��'HQ�7HLJ����0LQXWHQ�NDOW�VWHOOHQ� ���(OHNWUR-2IHQ�DXI�����*UDG�KHL]HQ� ���(LQH�6SULQJIRUP��¡����FP��DXVIHWWHQ��.QDSS�����GHV�7HLJV�DXI�GHP�)RUPERGHQ�DXVUROOHQ��hEHUVWHKHQ�GHQ�7HLJUDQG�DEVFKQHLGHQ��PLW�GHP��EULJHQ�7HLJ�YHUNQHWHQ��NDOW�VWHOOHQ��'HQ�7HLJERGHQ�PLW�HLQHU�*DEHO�HLQVWHFKHQ��LQ�GHU�2IHQPLWWH����ELV����0LQXWHQ�YRUEDFNHQ��*DV��6WXIH���� ���bSIHO�VFKlOHQ��KDOELHUHQ�XQG�YLHUWHOQ��.HUQJHKlXVH�KHUDXVVFKQHLGHQ��$SIHOYLHUWHO�LQ�G�QQH�6SDOWHQ�WHLOHQ��TXHU�KDOELHUHQ�XQG�PLW�=LWURQHQVDIW�EHWUlXIHOQ� ���'HQ�7HLJERGHQ�DXVN�KOHQ�ODVVHQ��5HVWOLFKHQ�7HLJ�G�QQ�DXVUROOHQ�XQG�GHQ�)RUPUDQG�GDPLW�DXVNOHLGHQ��'DV�*HOHH�LQ�HLQHP�NOHLQHQ�7RSI�EHL�PLOGHU�+LW]H�DXIO|VHQ��GHQ�%RGHQ�GDPLW�EHVWUHLFKHQ� ���'HQ�4XDUN�PLW�VDXUHU�6DKQH��(LHUQ��=XFNHU��9DQLOOH]XFNHU�XQG�3XGGLQJSXOYHU�JXW�YHUU�KUHQ��$SIHO�VW�FNH�XQWHUKHEHQ�� 4XDUN-$SIHO-0LVFKXQJ�LQ�GLH�)RUP�I�OOHQ��JODWW�VWUHLFKHQ��'HQ�.XFKHQ���-���0LQXWHQ�LQ�GHU�%DFNRIHQ�PLWWH�EHL�����*UDG��*DV��6WXIH����IHUWLJEDFNHQ��$XVN�KOHQ�ODVVHQ��PLW�3XGHU]XFNHU�EHVWlXEHQ� 

$ඉൿൾඅ-4ඎൺඋ-.ඎർඁൾඇ 
����� 



��%DFNEXFK������������ 

)�U�GHQ�0�UEHWHLJ ����J�0HKO����0VS��%DFNSXOYHU ����J�%XWWHU�RGHU�0DUJDULQH ���J�=XFNHU����3ULVH�6DO]����(LJHOEH ��(/�IHLQJHULHEHQH�0DQGHOQ )�U�GLH�)�OOXQJ ��NJ�VlXHUOLFKH�bSIHO��HWZD�%HUOHSVFK� 6DIW�YRQ���=LWURQH���-��FO�2UDQJHQOLN|U ò�=LPWVWDQJH����(LHU����(/�0LOFK ��(/�=XFNHU���(/�0DQGHOSXGGLQJSXOYHU $X�HUGHP )HWW�I�U�GLH�)RUP��0HKO�]XP�$XVUROOHQ ��(LJHOE�XQG���(/�0LOFK�]XP�%HVWUHLFKHQ  
���$XV�0HKO��%DFNSXOYHU��)HWW��=XFNHU��6DO]��(LJHOEHQ�XQG���(/�0DQGHOQ�HLQHQ�0�UEHWHLJ�NQHWHQ�����0LQ��NDOW�VWHOOHQ� ���'LH�bSIHO�VFKlOHQ��YLHUWHOQ��GLH�.HUQJHKlXVH�KHUDXVVFKQHLGHQ��$SIHOYLHUWHO�TXHU�LQ�JU|�HUH�6W�FNH�VFKQHLGHQ��PLW�=LWURQHQVDIW������PO�:DVVHU��/LN|U��=LPWVWDQJH�XQG���(/�=XFNHU�EL�IHVW�G�QVWHQ� ����(OHNWUR-2IHQ�DXI�����*UDG�YRUKHL]HQ� ���(LQH�6SULQJIRUP��¡����FP��DXVIHWWHQ��(WZD�ô�GHV�7HLJV�DXI�HLQHU�EHPHKOWHQ�$UEHLWVIOlFKH�UXQG�DXV�UROOHQ�XQG�GHQ�%RGHQ�VRZLH�GHQ�5DQG�GHU�)RUP�GDPLW�DXVNOHLGHQ��'HQ�7HLJERGHQ�PHKUPDOV�HLQVWHFKHQ��'HQ�7HLJUHVW�DXVUROOHQ�XQG�PLW�HLQHP�7HLJUlGFKHQ�6WUHLIHQ�DXVUDGHOQ�  ���$SIHOVW�FNH�JXW�DEWURSIHQ�ODVVHQ��=LPWVWDQJH�HQWIHUQHQ��7HLJERGHQ�PLW���(/�JHULHEHQHQ�0DQGHOQ�EH�VWUHXHQ��$SIHOVW�FNH�GDUDXI�YHUWHLOHQ� ���'LH�(LHU�PLW�0LOFK��=XFNHU�XQG�GHP�3XGGLQJSXOYHU�YHUTXLUOHQ�XQG��EHU�GLH�bSIHO�JLH�HQ��'LH�7HLJ�VWUHLIHQ�JLWWHUDUWLJ��EHU�GLH�bSIHO�OHJHQ��.XFKHQ�LP�%DFNRIHQ�����6FKLHQH�YRQ�XQWHQ��EHL�����*UDG��*DV��6WXIH������-���0LQXWHQ�EDFNHQ��(LJHOE�XQG�0LOFK�PLWHLQDQGHU�YHUTXLUOHQ�����0LQXWHQ�YRU�(QGH�GHU�%DFN]HLW�GDV�7HLJJLWWHU�PLW�GHU�(LJHOEPLOFK�EHVWUHLFKHQ��.XFKHQ�DXV�GHP�2IHQ�QHKPHQ��LQ�GHU�)RUP�DXVN�KOHQ�ODVVHQ� 

�����$ඉൿൾඅ-*ංඍඍൾඋ-.ඎർඁൾඇ 



������������%DFNEXFK 

)�U�GHQ�7HLJ ����J�0HKO�� ��3ULVHQ�6DO] ����J�%XWWHU�RGHU�0DUJDULQH ����J�=XFNHU�� ��(LHU  )�U�GLH�)�OOXQJ &D���NJ�VlXHUOLFKH�bSIHO��HWZD�%RVNRRS� ���J�5RVLQHQ  
���)�U�GHQ�7HLJ�0HKO��6DO]��)HWW��=XFNHU�XQG�(LHU�YHUNQHWHQ��'HQ�7HLJ����0LQXWHQ�NDOW�VWHOOHQ� ���(OHNWUR-2IHQ�DXI�����*UDG�KHL]HQ� ���(LQH�6SULQJIRUP�DXVIHWWHQ��'LH�+lOIWH�GHV�7HLJV�DXI�GHP�)RUPERGHQ�DXVUROOHQ��hEHUVWHKHQGHQ�7HLJ�UDQG�DEVFKQHLGHQ��PLW�GHP��EULJHQ�7HLJ�YHUNQHWHQ��NDOW�VWHOOHQ��'HQ�7HLJERGHQ�PLW�HLQHU�*DEHO�HLQVWH�FKHQ��'HQ�UHVWOLFKH�7HLJ�DXVUROOHQ��(LQHQ�5DQG�LQ�GLH�)RUP�JHEHQ��'HQ�5HVW�]XP�'HFNHO�DXVUROOHQ ���bSIHO�VFKlOHQ��LQ�G�QQH�6SDOWHQ�WHLOHQ��0LW�GHQ�5RVLQHQ�PLVFKHQ� ���'LH�bSIHO�DXI�GHP�%RGHQ�YHUWHLOHQ��0LW�GHU�]ZHLWHQ�7HLJKlOIWH�EHGHFNHQ�XQG�DP�5DQG�JXW�DQGU�FNHQ�� ���0LW�FD����J�%XWWHU��DOV�)O|FNFKHQ��XQG����J�=XFNHU�EHVWUHXHQ��,P�2IHQ�FD�����0LQXWHQ�EDFNHQ� 

*ൾൽൾർඍൾඋ�$ඉൿൾඅඎർඁൾඇ�ආංඍ�5ඈඌංඇൾඇ 
����� 



��%DFNEXFK������������ 

6ർඁඈඈඅൺൽൾඇඎർඁൾඇ�ආංඍ�:ඁංඌඒർඋൾආൾ

=XWDWHQ� ����J�(GHOELWWHU�6FKRNRODGH������R�  ��(LHU  ����J�=XFNHU  ����J�JHPDKOHQH�0DQGHOQ  ����J�%XWWHU  ����J�0HKO  6DO]  6DXFH� ���J�EUDXQHU�=XFNHU  ��6SULW]HU�=LWURQHQVDIW  ����PO�:KLVN\  ���J�6DKQH  .DNDRSXOYHU�]XP�%HVWlXEHQ  
6FKRNRODGH��EHU�GHP�KHL�HQ�:DVVHUEDG�VFKPHO]HQ�ODVVHQ��(LHU�WUHQQHQ��(LJHOE�PLW����J�=XFNHU�VRODQJH�FUHPLJ�VFKODJHQ��ELV�VLFK�GHU�=XFNHU�JHO|VW�KDW��'LH�JHVFKPRO]HQH�6FKR�NRODGH�HLQU�KUHQ��DQVFKOLH�HQG�GLH�0DQGHOQ�XQG�GLH�ZHLFKH�%XWWHU�]XJHEHQ��$OOHV�JXW�PLVFKHQ��GDQQ�GDV�0HKO�HLQVLHEHQ�� 
(LZHL��PLW�HLQHU�3ULVH�6DO]�XQG�GHP�UHVWOLFKHQ�=XFNHU�VWHLI�VFKODJHQ�XQG�XQWHUKHEHQ��'HQ�7HLJ�LQ�HLQH�UXQGH�.XFKHQIRUP�I�OOHQ�XQG�LP������&�KHL�HQ�%DFNRIHQ����0LQXWHQ�EDFNHQ��)�U�GLH�&UHPH�GHQ�EUDXQHQ�=XFNHU����(/�:DVVHU�XQG�GHQ�=LWURQHQVDIW�HUKLW]HQ��ELV�VLFK�GHU�=XFNHU�DXIJHO|VW�KDW�XQG�EUDXQ�ZLUG��:KLVN\�XQG�6DKQH�]XJHEHQ�XQG�VRODQ�JH�HLQNRFKHQ��ELV�GLH�6DXFH�GLFNIO�VVLJ�ZLUG� 
.XFKHQ�PLW�.DNDRSXOYHU�EHVWlXEHQ�LQ�6W�FNH�VFKQHLGHQ�XQG�PLW�GHU�:KLVN\FUHPH�DQJH�ULFKWHW�VHUYLHUHQ� 
� 



������������%DFNEXFK 

)�U�GHQ�7HLJ�  ���JUR�H��(LHU  ����J�=XFNHU  ����J�0HKO  ��(O�KHL�HV�:DVVHU  UHLFKW�I�U�HLQ�6LHPHQV-%DFNEOHFK   )�U�GLH�)�OOXQJ�  ����J�4XDUN������  ���7URSIHQ�%LWWHUPDQGHODURPD  ����J�(UGEHHUHQ  3XGHU]XFNHU�]XP�'HNRULHUHQ  )�U�GLH�(UGEHHUVDKQH�  ����J�(UGEHHUHQ  ��%ODWW��URWH��*HODWLQH  ����J�6FKODJVDKQH  9DQLOOH]XFNHU  =XEHUHLWXQJ�  %DFNEOHFK�PLW�%DFNSDSLHU�DXVOHJHQ��'LH�(LHU�PLW�GHP�=XFNHU�LQ�HLQH�6FK�VVHO�JHEHQ�XQG�LP�KHL�HQ�:DVVHUEDG�GLFN�XQG�FUHPLJ�DXIVFKODJHQ��'LH�6FK�VVHO�YRP�7RSI�QHKPHQ��0HKO�HLQVLHEHQ�XQG�YRUVLFKWLJ�XQWHUKHEHQ��+HL�HV�:DVVHU�]XJHEHQ�XQG�XQWHUU�KUHQ��'HQ�WHLJ�DXI�GDV�%DFNSDSLHU�VWUHLFKHQ�XQG�EHL���� ��&�LP�YRUJHKHL]WHQ�2IHQ���-����0LQXWHQ�EDFNHQ��ELV�HU�IHVW�LVW�� 'HQ�%LVNXLWERGHQ�DXI�HLQ�JUR�HV�%DFNSDSLHU�OHJHQ�XQG�QRFK�ZDUP�PLW�GHP�%DFNSDSLHU�HLQUROOHQ��,P�*HVFKLUUKDQGWXFK�DXVN�KOHQ�ODVVHQ� )�U�GLH�)�OOXQJ�GHQ�4XDUN�PLW�%LWWHUPDQGHODURPD�YHUU�KUHQ��'LH�(UGEHHUHQ�ZDVFKHQ��HQWVWLHOHQ�XQG�LQ�6DFKHLEHQ�VFKQHLGHQ��(LQLJH�(UGEHHUHQ�I�U�GLH�'HNR�JDQ]�DXIKHEHQ� 'HQ�%LVNXLW�DXVUROOHQ��PLW�GHU�)�OOXQJ�EHVWUHLFKHQ�XQG�PLW�GHQ�(UGEHHUHQ�EHOHJHQ��9RUVLFKWLJ�ZLHGHU�HLQUROOHQ��0LW�3XGHU]XFNHU�XQG�(UGEHHUHQ�GHNRULHUHQ� )�U�GLH�(UGEHHUVDKQH��*HODWLQH�LP�NDOWHQ�:DVVHU�HLQZHLFKHQ������J�(UGEHHUHQ�S�ULHUHQ�XQG�GXUFK�HLQ�6LHE�VWUHLFKHQ��(LQ�7HLO�GHU�0DVVH�LQ�GHU�0LNURZHOOH�HUKLW]HQ��'LH�DXIJHO|VWH�*HODWLQH�GDULQ�HLQU�KUHQ�XQG�LQ�GLH�UHVWOLFKH�0DVVH�HLQU�KUHQ��6DKQH�PLW�9DQLOOH]XFNHU�VWHLI�VFKODJHQ��XQWHU�GLH�(UGEHHUPDVVH�KHEHQ��(UGEHHUVDKQH�]XP�%LVNXLW�UHLFKHQ� 

(උൽൻൾൾඋൻංඌඎංඍ�ආංඍ�(උൽൻൾൾඋඌൺඁඇൾ 
����� 



��%DFNEXFK������������ 

0ൺඇൽൾඅංඇඈඌ

=XWDWHQ� ����J�0DUJDULQH��RGHU�%XWWHU�  ����J�ZHL�H�6FKRNRODGH  ��PLWWHOJUR�H�(LHU  ����J�0HKO  ����J�JHPDKOHQH�0DQGHOQ  ����J�IHLQHU�=XFNHU  ��(O�0DQGHOVLUXS��RGHU�0DQGHOOLN|U�  'HNR� 0DQGHOQ�RKQH�+DXW��FD�����KDOEH�  ��(O�0DQGHOVLUXS��RGHU�0DQGHOOLN|U�  ���J�3XGHU]XFNHU  
0DUJDULQH�XQG�6FKRNRODGH�EHL�PLWWOHUHU�+LW]H�VFKPHO]HQ��LQ�HLQH�5�KUVFK�VVHO�JHEHQ�XQG�DEN�KOHQ�ODVVHQ��'LH�(LHU�PLW�GHP�6FKQHHEHVHQ�XQWHU�GLH�DEJHN�KOWH�0DVVH�U�KUHQ��=XFNHU��0HKO��0DQGHOQ�XQG�6LUXS�XQWHUU�KUHQ��'HQ�7HLJ�NDOWVWHOOHQ��FD���6WXQGH�� 
%DFNRIHQ�DXI�������&�YRUKHL]HQ��%DFNEOHFK�PLW�%DFNSDSLHU�DXVOHJHQ� 
$XV�GHP�7HLJ�PLW���.DIIHHO|IIHOQ�NOHLQH�.XJHOQ�DXIV�%OHFK�OHJHQ��3ODW]�GDQHEHQ�ODVVHQ��-HGH�.XJHO�PLW�HLQHU�KDOEHQ�0DQGHO�EHOHJHQ� 
$XI�GHU�PLWWOHUHQ�6FKLHQH�FD����-���0LQXWHQ�EDFNHQ�� 
3XGHU]XFNHU�XQG�0DQGHOVLUXS�]X�HLQHU�G�QQIO�VVLJHQ�0DVVH�YHUU�KUHQ�XQG�DXI�GLH�DXV�JHN�KOWHQ�3OlW]FKHQ�VSULW]HQ� 
 
(UJLEW�FD�����6W�FN� 



������������%DFNEXFK 

=XWDWHQ�I�U���5ROOH�PLW����6W�FNHQ� 7HLJ� ��(LHU  ����J�=XFNHU  ��3FN��9DQLOOH]XFNHU  6DO]  ���J�0HKO  ���J�6SHLVHVWlUNH  ��0VS��%DFNSXOYHU�  =XFNHU�]XP�%HVWUHXHQ  )�OOXQJ� ��2UDQJHQ  ����PO�6FKODJVDKQH  ��3FN��9DQLOOH]XFNHU  ��%ODWW�*HODWLQH  *DUQLWXU� ����PO�6FKODJVDKQH  ���J�JHKDFNWH�3LVWD]LHQ  )�U�GHQ�7HLJ�GLH�(LHU�WUHQQHQ��(LJHOEH����(/�ZDUPHV�:DVVHU��=XFNHU�XQG�9DQLOOH]XFNHU�FUHPLJ�VFKOD�JHQ��(LZHL�H�PLW�HWZDV�6DW]�VWHLI�VFKODJHQ�XQG�XQWHU�GLH�(LJHOEFUHPH�KHEHQ��'DV�0HKO�PLW�6SHLVHVWlUNH�XQG�%DFNSXOYHU�PLVFKHQ��GDU�EHUJHEHQ�XQG�XQWHUPLVFKHQ�� %DFNRIHQ�DXI������&�YRUKHL]HQ��%LVNXLWPDVVH�DXI�HLQ�PLW�%DFNSDSLHU�DXVJHOHJWHV�%DFNEOHFK�VWUHLFKHQ�XQG�FD�����0LQ��EHL������&�EDFNHQ�� %LVNXLW�DXI�HLQ�PLW�=XFNHU�EHVWUHXWHV�7XFK�VW�U]HQ��'DV�%DFNSDSLHU�DE]LHKHQ��0LW�GHP�7XFK�DXIUROOHQ�����0LQ��DEN�KOHQ�ODVVHQ�� )�U�GLH�)�OOXQJ�GLH�2UDQJHQ�ILOHWLHUHQ�XQG�LQ�6W�FNH�VFKQHLGHQ��6DKQH�PLW�9DQLOOH]XFNHU�VWHLI�VFKODJHQ��*HODWLQH�QDFK�3DFNXQJVDQZHLVXQJ�DXIO|VHQ�XQG�XQWHU�GLH�6DKQH�]LHKHQ��2UDQJHQVW�FNH�XQG�����J�GHU�2UDQJHQPDUPHODGH�XQWHUU�KUHQ��� 5HVWOLFKH�0DUPHODGH�HUKLW]HQ��JODWW�U�KUHQ�XQG�DXI�GHP�HQWUROOWHQ�%LVNXLW�VWUHLFKHQ��'LH�6DKQH2UDQJHQ-0DVVH�DXIVWUHLFKHQ��GHQ�%LVNXLW�YRUVLFKWLJ�DXIUROOHQ����6WG��N�KO�VWHOOHQ�� )�U�GLH�*DUQLWXU�6DKQH�VWHLI�VFKODJHQ��2UDQJHQUROOH�GDPLW�UXQGXP�EHVWUHLFKHQ��PLW�3LVWD]LHQ�EHVWUHXW�VHUYLHUHQ�� .�KO]HLW�FD����6WG�����0LQ� 

3ංඌඍൺඓංൾඇ�-�2උൺඇൾඇ�-�5ඈඅඅൾ� 



��%DFNEXFK������������ 

=XWDWHQ�I�U���7RUWH�PLW����6W�FNHQ  ����J�/|IIHOELVNXLW  ����J�%XWWHU  ����J�)ULVFKNlVH  ����J�-RJKXUW  6DO]  ��3FN��*HPDKOHQH�*HODWLQH  ���PO�7RQLF�:DWHU  ���J�5RKU]XFNHU  ���PO�=XFNHUURKUVFKQDSV��DONRKROIUHL�PLW����PO�7RQLF�:DWHU�  6DIW�YRQ��-��/LPHWWHQ  /|IIHOELVNXLWV�LQ�HLQHQ�*HIULHUEHXWHO�I�OOHQ��'HQ�%HXWHO�YHUVFKOLH�HQ�XQG�PLW�HLQHP�1XGHOKRO]�GLH�%LV�NXLWV�IHLQ�]HUEU|VHOQ��'LH�%XWWHU�VFKPHO]HQ��PLW�GHQ�%LVNXLWEU|VHOQ�YHUPLVFKHQ��IHVW�LQ�HLQH�PLW�%DFNSD�SLHU�DXVJHOHJWH�6SULQJIRUP�����FP����GU�FNHQ��,P�.�KOVFKUDQN�HUNDOWHQ�ODVVHQ�� 'HQ�)ULVFKNlVH�PLW�GHP�-RJKXUW�XQG�HLQHU�3ULVH�6DO]�YHUU�KUHQ� *HODWLQH�LP�7RQLF�:DWHU����0LQ��HLQZHLFKHQ��5RKU]XFNHU��6FKQDSV��/LPHWWHQVDIW�KLQ]XI�JHQ��$OOHV�XQ�WHU�JHOHJHQWOLFKHP�5�KUHQ�HUZlUPHQ��ELV�VLFK�GLH�*HODWLQH�JHO|VW�KDW��8QWHU�GLH�)ULVFKNlVH-&UHPH�U�K�UHQ�� .lVH-&UHPH�DXI�GHQ�7RUWHQERGHQ�LQ�GLH�6SULQJIRUP�I�JHQ��7RUWH���6WG��ODQJ�N�KOHQ��0LW�/LPHWWHQVFKHL�EHQ�GHNRULHUW�VHUYLHUHQ�� 7,33��(UVHW]HQ�6LH�DOV�DONRKROIUHLH�9DULDQWH�I�U�.LQGHU�GHQ�=XFNHUURKUVFKQDSV�GXUFK����PO�7RQLF�:D�WHU� =XEHUHLWXQJV]HLW�FD�����0LQ��-�.�KO]HLW�FD���6WG� 

/ංආൾඍඍൾඇ�-�7ඈඋඍൾ 



������������%DFNEXFK 

=XWDWHQ�I�U�HLQH�7RUWH�PLW����6W�FNHQ� 7HLJ� ���J�0HKO  ���J�=XFNHU  ����J�%XWWHU  ��(L  )HWW�I�U�GLH�)RUP�  )�OOXQJ�� ��'RVH�0DQGDULQHQ������J�$EWURSIJHZLFKW�  ��(LHU  ����J�6FKPDQG  DEJHULHEHQH�6FKDOH�XQG�6DIW�YRQ�HLQHU�=LWURQH  ����J�=XFNHU  ��(O�6SHLVHVWlUNH  ����J�.RNRVUDVSHOQ  ���PO�0LOFK  ��(O�=LWURQHQPDUPHODGH      0HKO��=XFNHU��%XWWHU�XQG�GDV�(L�]X�HLQHP�JODWWHQ�7HLJ�YHUDUEHLWHQ��'HQ�7HLJ�LQ�)ROLH�ZLFNHOQ�XQG�FD�����0LQ��LP�.�KO�VFKUDQN�NDOWVWHOOHQ�� %DFNRIHQ�DXI�����*UDG�YRUKHL]HQ�� 0LW�]ZHL�'ULWWHOQ�GHV�7HLJV�GHQ�%RGHQ�HLQHU�JHIHWWHWHQ�6SULQJIRUP�DXVOHJHQ�XQG�LP�%DFNRIHQ�EHL�����*UDG�FD�����0LQ��YRU�EDFNHQ��'HQ�UHVWOLFKHQ�7HLJ�]X�HLQHU�5ROOH�GUHKHQ�XQG�DOV�5DQG�LQ�GLH�)RUP�GU�FNHQ�� 0DQGDULQHQ�DEWURSIHQ�ODVVHQ����(LHU�WUHQQHQ��(LZHL�H�VWHLI�VFKODJHQ��(LJHOEH��6FKPDQG��=LWURQHQVFKDOH�XQG�=LWURQHQVDIW���=XFNHU��6WlUNH��GHQ�*UR�WHLO�GHU�.RNRVUDVSHO�XQG�0LOFK�YHUU�KUHQ��'DQDFK�GHQ�(LVFKQHH�YRUVLFKWLJ�XQWHUKHEHQ� ��(/�6FKPDQGFUHPH�DXI�GHP�7HLJ�YHUWHLOHQ��0DQGDULQHQ�GDUDXI�JHEHQ��HLQ�SDDU�0DQGDULQHQ�EHLVHLWH�VWHOOHQ��hEULJH�6FKPDQGFUHPH�JOHLFKPl�LJ�DXI�GHQ�EHOHJWHQ�%RGHQ�VWUHLFKHQ�� .XFKHQ���-���0LQ��EHL�����*UDG�EDFNHQ��(YHQWXHOO�QDFK�GHU�+lOIWH�GHU�%DFN]HLW�DEGHFNHQ�� =LWURQHQPDUPHODGH�HUZlUPHQ��ELV�VLH�IO�VVLJ�LVW��'LH�ZDUPH�7RUWH�G�QQ�PLW�GHU�=LWURQHQPDUPHODGH�EHVWUHLFKHQ��0LW�UHVWOL�FKHQ�.RNRVUDVSHOQ�XQG�0DQGDULQHQ�JDUQLHUW�VHUYLHUHQ��  =XEHUHLWXQJV]HLW�FD�����0LQ� .�KO]HLW�FD����0LQ�  

0ൺඇൽൺඋංඇൾඇ�-�.ඟඌൾ�-�7ඈඋඍൾ 

 



��%DFNEXFK������������ 

=XWDWHQ� �3FN��+HIHWHLJ������J��)HUWLJSURGXNW��  ���J�%XWWHU  ����J�0DJHUTXDUN  ����J�=XFNHU  DEJHULHEHQH�6FKDOH�XQG�6DIW�YRQ�����XQEHKDQGHOWHQ�=LWURQH  ��(LJHOE  ���J�6SHLVHVWlUNH  ��NJ�3IODXPHQ  ��0VS��JHPDKOHQHU�=LPW  ����PO�5RWZHLQ  ��3FN��URWHU�7RUWHQJXVV  =XEHUHLWXQJ��'HQ�%DFNRIHQ�DXI�����*UDG�YRUKHL]HQ��'HQ�IHUWLJHQ�+HIHWHLJ�PLW�GHP�%DFNSDSLHU�DXI�HLQHP�WLHIHQ�%DFNEOHFK�DXVUROOHQ��'LH�%XWWHU�]HUODVVHQ��PLW�4XDUN������J�=XFNHU��=LWURQHQVFKDOH�XQG�-VDIW�VRZLH�(LJHOEHQ�XQG�6WlUNH�YHUU�KUHQ��'LH�4XDUNPDVVH�DXI�GHP�+HIHWHLJ�JODWW�VWUHLFKHQ�XQG�LP�YRUJHKHL]WHQ�%DFNRIHQ�FD����-���0LQ��JROGEUDXQ�EDFNHQ� 3IODXPHQ�ZDVFKHQ��KDOELHUHQ��HQWVWHLQHQ��(LQ�SDDU�3IODXPHQ�]XP�'HNRULHUHQ�EHLVHLWH�OHJHQ��'LH�UHVWOLFKHQ�3IODXPHQ�Z�UIHOQ�XQG�PLW����PO�:DVVHU��EHVVHU�5RWZHLQ���UHVWOLFKHP�=XFNHU�XQG�=LPW�FD����0LQ��G�QVWHQ��,P�6LHE�DEWURSIHQ�ODVVHQ��GDEHL�GHQ�6DIW�DXIIDQJHQ�XQG�GLH�3IODXPHQ�DXI�GHP�DEJHN�KOWHQ�.XFKHQ�YHUWHLOHQ��6DIW�PLW�5RWZHLQ�DXI�����PO�DXII�OOHQ�XQG�PLW GHP�7RUWHQJXVV�QDFK�3DFNXQJVDQOHLWXQJ�]XEHUHLWHQ��7RUWHQJXVV��EHU�GLH�3IODXPHQ�JLH�HQ�XQG�HUNDOWHQ�ODVVHQ� 1DFK�:XQVFK�PLW�=LPW-6DKQH�XQG�3IODXPHQVSDOWHQ�JDUQLHUW�VHUYLHUHQ�  � 

3ൿඅൺඎආൾඇඎർඁൾඇ�ආංඍ�6ർඁඐංඉඌ 



������������%DFNEXFK 

=XWDWHQ�I�U���6SULQJIRUP�����FP���  )�U�GHQ�%RGHQ� ����J�0HKO�  ��3ULVH�6DO]  ��(L  ����J�=XFNHU�  ��3FN��9DQLOOH]XFNHU�  ����J�JHN�KOWH�%XWWHU�  0HKO�]XP�$XVUROOHQ��)HWW�I�U�GLH�)RUP  ��2EVWNXFKHQ-2EODWHQKlOIWHQ )�U�GLH�%LUQHQ� ��NJ�UHLIH��DEHU�IHVWH�%LUQHQ� 
 ó���:DVVHU  HLQ�$FKWHO�O�WURFNHQHU�:HL�ZHLQ�� 
 6DIW�YRQ�ò��=LWURQH�  ��(/�=XFNHU� 
 ò�6WDQJH�=LPW� )�U�GLH�.lVHFUHPH� ����J�%XWWHU�  ����J�=XFNHU  ��(LJHOEH�  ����J�6DKQHTXDUN�  ���J�0HKO�   ��(/�0LOFK  ���(/�%LUQHQJHLVW�  ��(LZHL�H��6DO]  =XEHUHLWXQJ� ���$XV�0HKO��6DO]��(L��=XFNHU��9DQLOOH]XFNHU�XQG�%XWWHU�HLQHQ�0�UEHWHLJ�NQHWHQ�XQG�LQ�)ROLH�JHZL�FNHOW����0LQXWHQ�N�KOHQ�  ���'LH�%LUQHQ�VFKlOHQ��KDOELHUHQ�XQG�HQWNHUQHQ��:DVVHU�PLW�:HLQ��=LWURQHQVDIW��=XFNHU�XQG�=LPWVWDQ�JH�DXI�NRFKHQ�XQG�GLH�%LUQHQ�GDULQ�LQ���-���0LQXWHQ�JDU��DEHU�QLFKW�]X�ZHLFK�ZHUGHQ�ODVVHQ��$EWURS�IHQ�XQG�ZLH�GHQ�.RFKVXG�HUNDOWHQ�ODVVHQ��� ���)�U�GLH�.lVHFUHPH�%XWWHU�PLW����J�=XFNHU�XQG�GHQ�(LJHOEHQ�VFKDXPLJ�U�KUHQ��4XDUN�XQG���(/�%LU�QHQVXG��GDQQ�0HKO��0LOFK�XQG�%LUQHQJHLVW�XQWHUU�KUHQ��(LZHL�H�PLW���3ULVH�6DO]�XQG��EULJHP�=XFNHU�VWHLI�VFKODJHQ��GDUXQWHU�KHEHQ��  ���(OHNWUR-2IHQ�DXI�����*UDG�YRUKHL]HQ��'HQ�7HLJ�DXI�EHPHKOWHU�)OlFKH�DXVUROOHQ��HLQH�JHIHWWHWH�6SULQJIRUP�����FP����GDPLW�DXVNOHLGHQ��'DEHL�HLQHQ�KRKHQ�5DQG�IRUPHQ��'HQ�%RGHQ�PHKUIDFK�HLQ�VWHFKHQ��PLW�GHQ�2EODWHQ�EHOHJHQ��%LUQHQ�GDUDXI�OHJHQ��GLH�&UHPH�HLQI�OOHQ�XQG�GHQ�.XFKHQ�DXI�GHU�XQWHUHQ�6FKLHQH�GHV�KHL�HQ�2IHQV����0LQXWHQ�EDFNHQ��'LH�DXIJHJDQJHQH�4XDUNPDVVH�UXQGKHUXP�PLW�HLQHP�VSLW]HQ�0HVVHU�DP�7HLJUDQG�HLQULW]HQ��'HQ�.XFKHQ�ZHLWHUH���-���0LQXWHQ�EHL�����*UDG�ED�FNHQ��LQ�GHU�)RUP�DXVGDPSIHQ�ODVVHQ��$XI�HLQHP�*LWWHU�HUNDOWHQ�ODVVHQ��1DFK�%HOLHEHQ�PLW�3XGHU]X�FNHU�EHVWlXEHQ� 

%ංඋඇൾඇ-.ඟඌൾ-.ඎർඁൾඇ 



��%DFNEXFK������������ 

=XWDWHQ�5�KUWHLJ 
����J�%XWWHU ����J�=XFNHU ����J�)DULQ]XFNHU��IHLQHU�EUDXQHU�=XFNHU� ò�7/�JHPDKOHQHU�=LPW ��(LHU ��(LJHOE ����J�0HKO ���J�+DUWZHL]HQJULH��RGHU�0DLVJULH� ��JHVWULFKHQHQ�7/�%DFNSXOYHU ��NJ�5KDEDUEHU ·  =XWDWHQ�%DLVHU 
��(LZHL� ����J�=XFNHU ���J�0DQGHOEOlWWHU 

=XEHUHLWXQJ 
%XWWHU�PLW�=XFNHU��)DULQ]XFNHU�XQG�=LPW�VFKDXPLJ�VFKODJHQ��(LHU�PLW�GHQ�(LJHOEHQ�YHUTXLUOHQ��ODQJVDP�XQWHU�GLH�%XW�WHUPDVVH�U�KUHQ�XQG�ZHLWHU�DXIVFKODJHQ��0HKO�PLW�*ULH��XQG�%DFNSXOYHU�YHUPLVFKHQ�XQG�XQWHU�GLH�0DVVH�JHEHQ��$XI�HLQ�JHIHWWHWHV�XQG�PLW�*ULH��EHVWUHXWHV�%OHFK�VWUHLFKHQ��'HQ�5KDEDUEHU�ZDVFKHQ�XQG�GLH�(QGHQ�DEVFKQHLGHQ��GLH�)lGHQ��IDOOV�YRUKDQGHQ��HQWODQJ�GHU�5KDEDUEHUVWDQJHQ�DE]LHKHQ��6FKlOHQ�PXVV�PDQ�LKQ�QLFKW��,Q�FD��I�QI�0LOOLPHWHU�GLFNH�6FKHLEHQ�VFKQHLGHQ�XQG�JOHLFKPl�LJ�DXI�GHU�0DVVH�YHUWHLOHQ� (LZHL��PLW�=XFNHU��EHU�HLQHP�:DVVHUEDG�XQWHU�VWlQGLJHP�5�KUHQ�DXI�FD�����&�HUKLW]HQ��IDOOV�6LH�NHLQ�7KHUPRPHWHU�]XU�+DQG�KDEHQ��KDOWHQ�6LH�GHQ�)LQJHU�LQ�GDV�(LZHL���%UHQQW�GLH�+LW]H�HLQ�ZHQLJ��LVW�HV�GLH�ULFKWLJH�7HPSHUDWXU���'DQQ�]X�VWHLIHP�6FKQHH�VFKODJHQ�XQG��EHU�GHQ�5KDEDUEHU�YHUWHLOHQ��'LH�0DQGHOEOlWWHU�GDU�EHU�VWUHXHQ�XQG�GHQ�.XFKHQ�EHL�����&�8POXIW����ELV����0LQXWHQ�EDFNHQ� 1DFK�GHP�%DFNHQ����0LQXWHQ�DXVN�KOHQ�ODVVHQ��LQ�6W�FNH�VFKQHLGHQ��YRP�%OHFK�DXI�HLQ�*LWWHU�VHW]HQ�XQG�DXVN�KOHQ�ODVVHQ� 

5ඁൺൻൺඋൻൾඋඎർඁൾඇ�ආංඍ�%ൺංඌൾඋ 



������������%DFNEXFK 

5H]HSW�9RUWHLJ� 
����J�:HL]HQPHKO��7\SH���� ����PO�:DVVHU ���J�+HIH 
=XEHUHLWXQJ 
=XHUVW�:DVVHU�XQG�+HIH�PLVFKHQ��GDQQ�GDV�0HKO�GD]X�JHEHQ�XQG�DOOHV�HWZD�YLHU�0LQXWHQ�ODQJ�JXW�YHUNQHWHQ��'LHVHQ�9RUWHLJ�LQ�GHU�6FK�VVHO�ODVVHQ�XQG�DEJHGHFNW�HWZD����0LQXWHQ�UXKHQ�ODVVHQ� 
5H]HSW�%XFKWHOWHLJ� 
9RUWHLJ��V��R�� ����J�:HL]HQPHKO��7\SH���� ���J�=XFNHU ����J�%XWWHU ��(LHU ���J�6DO] ����PO�0LOFK DOV�*HZ�U]H�HWZDV�9DQLOOH-6FKRWH�XQG�2UDQJHQDEULHE  =XEHUHLWXQJ 
%HJLQQHQG�PLW�GHP�0HKO�DOOH�=XWDWHQ�GHU�5HLKH�QDFK�LQ�GLH�.QHWVFK�VVHO�DXI�GHQ�9RUWHLJ�JHEHQ�XQG�DOOHV�]XVDPPHQ�YLHU�0LQXWHQ�HUVW�ODQJVDP�XQG�GDQQ�ZHLWHUH�YLHU�0LQXWHQ�LP�6FKQHOOJDQJ�DXVNQHWHQ��'DQDFK�GHQ�%XFKWHOWHLJ�HWZD����0LQXWHQ�UHLIHQ�ODVVHQ��,Q�GLHVHU�=HLW�HLQ-�ELV�]ZHLPDO�UXQG�ZLUNHQ��'HQ�7HLJ�]X�NOHLQHQ�%DOOHQ�]X�HWZD�.OR�JU|�H�YRQ����*UDPP�IRU�PHQ��0LW�GHP�)LQJHU�HLQ�NOHLQHV�/RFK�LQ�GLH�%XFKWHO�PDFKHQ�XQG�GLHVHV�PLW�.RQILW�UH��VHOEVWJHNRFKWHP�3XGGLQJ�RGHU�3IODX�PHQPXV�I�OOHQ��'DV�/RFK�DQVFKOLH�HQG�JXW�YHUVFKOLH�HQ��LQGHP�6LH�GHQ�7HLJ��EHU�GHU�)�OOXQJ�]XVDPPHQNQHLIHQ��'LH�%XFK�WHOQ�LQ�ZDUPH�%XWWHU�WDXFKHQ�XQG�LQ�HLQHU�%DFNIRUP�QHEHQHLQDQGHU�OHJHQ��HWZD�]HKQ�6W�FN�SUR�)RUP���'LH�)RUP�DEJHGHFNW�HWZD����0LQXWHQ�UXKHQ�ODVVHQ��'DQDFK�GLH�%XFKWHOQ�LQ�GHU�)RUP�LQ�GHQ�DXI�����*UDG�DXIJHKHL]WHQ�2IHQ�JHEHQ�XQG����ELV����0LQXWHQ�JROGJHOE�DEEDFNHQ��6LQG�GLH�%XFKWHOQ�IHUWLJ�JHEDFNHQ��EHVWUHXW�PDQ�VLH�]XQlFKVW�PLW�HWZDV�9DQLOOH]XFNHU�XQG�GD�QDFK�PLW�HWZDV�3XGHU]XFNHU� 

%ඎർඁඍൾඅඇ�ආංඍ�ൿඋඎർඁඍංൾඋ�)ඳඅඅඎඇ�ඎඇൽ�ൿඋංඌർඁൾඋ�9ൺඇංඅඅൾඌൺඎർൾ 



��%DFNEXFK������������ 

=XWDWHQ� ����J�%XWWHU  ��(LHU  ����J�=XFNHU  ó�7O�9DQLOOHPDUN  ����J�0DVFDUSRQH��RGHU�����4XDUN�  ����J�0HKO  ��7O�%DFNSXOYHU  ����J�JHPDKOHQH�0DQGHOQ  ��7O�=LWURQHQDEULHE  ����J�+LPEHHUHQ�  ��(O�3XGHU]XFNHU  =XEHUHLWXQJ��'LH�ZHLFKH�%XWWHU�PLW�(LHUQ������J�=XFNHU��9DQLOOH�XQG�0DVFDUSRQH�YHUU�KUHQ��0LW�0HKO��%DFNSXOYHU���0DQ�GHOQ�XQG�=LWURQH�PLVFKHQ��7HLJ�DXI�HLQ�JHIHWWHWHV�%DFNEOHFK�VWUHLFKHQ��'LH�+LPEHHUHQ�GDUDXI�YHUWHLOHQ��0LW�GHP��EULJHQ�=XFNHU�EHVWUHXHQ�� %HL�����*UDG�FD�����0LQXWHQ�EDFNHQ��$QVFKOLH�HQG�PLW�GHP�3XGHU]XFNHU�EHVWlXEHQ� 6WDWW�+LPEHHUHQ�NDQQ�DXFK�HLQ�DQGHUHV�2EVW�JHQRPPHQ�ZHUGHQ� 

+ංආൻൾൾඋඎർඁൾඇ�ආංඍ�0ൺඇൽൾඅඇ 



������������%DFNEXFK 

/ඎൿඍංൾඋ�.ඟඌൾඎർඁൾඇ�ආංඍ� -ඈඁൺඇඇංඌൻൾൾඋൾඇ 
)�U�GHQ�%RGHQ� ����J�0HKO�  ��3ULVH�6DO]  ��(L  ��-���(O�=XFNHU�  ����J�JHN�KOWH�%XWWHU�  0HKO�]XP�$XVUROOHQ��)HWW�I�U�GLH�)RUP   %HODJ� ����J�VFKZDU]H�-RKDQQLVEHHUHQ�  ��(LHU  ����J�=XFNHU  ��3lFNFKHQ�9DQLOOH]XFNHU  ����J�6SHLVHTXDUN�������  ����J�6FKPDQG  $EULHE�YRQ���XQEHKDQGHOWHQ�=LWURQH    =XEHUHLWXQJ� $XV�0HKO��6DO]��(L��=XFNHU�XQG�%XWWHU�HLQHQ�0�UEHWHLJ�NQHWHQ�XQG�LQ�)ROLH�JHZLFNHOW����0LQXWHQ�N�K�OHQ�  'HQ�7HLJ�DXVUROOHQ��(LQH�JHIHWWHWH�7DUWHIRUP�GDPLW�DXVOHJHQ�XQG�DP�5DQG�KRFK]LHKHQ��'HQ�%RGHQ�PHKUPDOV�PLW�HLQHU�*DEHO�HLQVWHFKHQ��,P�YRUJHKHL]WHQ�%DFNRIHQ�EHL�����*UDG����-����0LQXWHQ�ED�FNHQ��'LH�+LW]H�GHV�%DFNRIHQ�DXI�����*UDG�UHGX]LHUHQ�  )�U�GHQ�%HODJ�GLH�-RKDQQLVEHHUHQ�ZDVFKHQ�XQG�PLW�HLQHU�*DEHO�YRQ�GHQ�5LVSHQ�O|VHQ��'LH�(LHU�WUHQ�QHQ��'DV�(LZHL��]X�VWHLIHP�6FKQHH�VFKODJHQ��(LJHOE�PLW�=XFNHQ�XQG�9DQLOOH]XFNHU�VFKDXPLJ�VFKOD�JHQ��'HQ�4XDUN��6FKPDQG�XQG�=LWURQHQDEULHE�XQWHUU�KUHQ��=XP�6FKOXVV�GHQ�(LVFKQHH�XQWHUKHEHQ��  $XI�GHP�YRUJHEDFNHQHQ�7DUWHERGHQ�HLQHQ�7HLO�GHU�%HHUHQ�YHUWHLOHQ��'LH�4XDUN-6FKPDQG-0DVVH�GDU��EHUJLH�HQ�XQG�JODWW�VWUHLFKHQ��'LH�UHVWOLFKHQ�%HHUHQ��EHU�GHQ�.XFKHQ�VWUHXHQ�  'HQ�.XFKHQ�EHL�����*UDG�HWZD����-����0LQXWHQ�EDFNHQ�   



��%DFNEXFK������������ 

0ൺൽൾඅൾංඇൾ 

=XWDWHQ� ��(LHU  ���J�=XFNHU  ���J�%XWWHU  ���J�0HKO 
 ó�9DQLOOHVFKRWH   =XEHUHLWXQJ� (LHU�XQG�=XFNHU�VFKDXPLJ�U�KUHQ��'LH�ZHLFKH�%XWWHU�]XI�JHQ�XQG�JODWW�YHUU�KUHQ� 0HKO�XQG�9DQLOOH�XQWHUKHEHQ� 'LH�6FKDXPPDVVH�LQ�GLH�JHIHWWHWHQ�)|UPFKHQ�I�OOHQ��'DEHL�GLH�)|UPFKHQ�QXU�]X�]ZHL�'ULWWHO�I�OOHQ�� ���0LQXWHQ�EHL������&�EDFNHQ��  'LHVH�0DVVH�UHLFKW�I�U�FD����-���0DGHOHLQHV�  



������������%DFNEXFK 

=ඐൾඍඌർඁൾඇ�ංආ�5ඳඁඋඍൾං 

=XWDWHQ� ����J�=ZHWVFKJHQ��RGHU�PHKU�  ��3ULVH�6DO]  ��(LHU  ����J�=XFNHU�  ����J�ZHLFKH�%XWWHU�  ��3FN��9DQLOOH]XFNHU  ����J�0HKO�  ��7O�%DFNSXOYHU  ��(O�6DKQH��RGHU�0LOFK�  =XEHUHLWXQJ� 6DO]��=XFNHU�XQG�%XWWHU�PLW�GHQ�4XLUOHQ�GHV�+DQGU�KUJHUlWV�VHKU�FUHPLJ�U�KUHQ��(LHU�HLQ]HOQ�XQWHU�VFKODJHQ��0HKO�XQG�%DFNSXOYHU�DEZHFKVHOQG�PLW�GHU�6DKQH�UDVFK�XQWHUU�KUHQ��7HLJ�LQ�HLQH�JHIHWWHWH�6SULQJIRUP�VWUHLFKHQ��=ZHWVFKJHQ�ZDVFKHQ��KDOELHUHQ�XQG�DXI�GHQ�7HLJ�VHW]HQ�  ,P�YRUJHKHL]WHQ�%DFNRIHQ�EHL�����*UDG�FD���-���0LQXWHQ�EDFNHQ��0LW�3XGH�U]XFNHU�EHVWlXEHQ�XQG�ODXZDUP��HYWO��PLW�6DKQH��VHUYLHUHQ� 



��%DFNEXFK������������ 

5ൾංඌඐൺൿൿൾඅඇ 

=XWDWHQ  ����J +RP�0DOL��JHVFKlOWHU�/DQJNRUQUHLV�  ����J 0HKO  ����J 0DVFREDGR-=XFNHU�  ��7DVVH 0LOFK  ��7DVVH 0LQHUDOZDVVHU  � (LHU  ���J %XWWHU $OOH�PLW��JHNHQQ]HLFKQHWHQ�=XWDWHQ�DXV�)DLUHP�+DQGHO�  5HLV�LQ�6DO]ZDVVHU�NRFKHQ��%XWWHU�LQ�GHQ�ZDUPHQ�5HLV�JHEHQ�         1DFK�GHP�$EN�KOHQ�GLH�DQGHUHQ�=XWDWHQ�XQWHUU�KUHQ��:DIIHO�ZLH�JHZRKQW�LP�:DIIHOHLVHQ�EDFNHQ�  $QPHUNXQJ�  'LHVHV�5H]HSW�VWDPPW�DXV�GHP�.RFKEXFK��*HVFKPDFN�ILQGHQ�DP�)DLUHQ�+DQGHO�XQG�5HJLRQDOHP�(LQNDXI��YRP�.DWKROL�VFKHQ�'HXWVFKHQ�)UDXHQEXQG�7ULHU��6HLWGHP�LFK�DXI�GLHVHV�:DIIHOUH]HSW�JHVWR�HQ�ELQ��NRPPHQ�EHL�XQV�QXU�QRFK�5HLVZDI�IHO�LQV�:DIIHOHLVHQ��:LU�KDEHQ�GLHVH�:DIIHOQ�DXI�VFKRQ�DXI�HLQLJHQ�$NWLRQHQ�XQVHUHU�(LQH-:HOW-*UXSSH�JHEDFNHQ�XQG�VLH�VLQG�LPPHU�VHKU�JXW�DQJHNRPPHQ� 1DFK�HLQHP�5H]HSW�YRQ�$QQHWWH�+HU]RJ  



������������%DFNEXFK 

6ർඁඈඈ-.ൾඌൾ 
 'උ��2ൾඍൾඋ�5ൾඓൾඉඍ 

=XWDWHQ� ����J�:HL]HQPHKO�  ��0VS��'U� 2HWNHU�2ULJLQDO�%DFNLQ�  ��JHK��(/�'U� 2HWNHU�.DNDR�  ��3FN��'U� 2HWNHU�)LQHVVH�1DW�UOLFKHV�2UDQJHQVFKDOHQ-$URPD�  ��3FN��'U� 2HWNHU�)LQHVVH�:HLKQDFKWV-$URPD��  ����J�=XFNHU�  ��3FN��'U� 2HWNHU�9DQLOOLQ-=XFNHU�  ����J�'U� 2HWNHU�JHPDKOHQH�0DQGHOQ�  ����J�ZHLFKH�%XWWHU�RGHU�0DUJDULQH�  ��(L��*U|�H�0��  .RQILW�UH��OHLFKW�VlXHUOLFK�  3XGHU]XFNHU  =XEHUHLWXQJ�YRQ�3OlW]FKHQ�PLW�.RQILW�UH�   0HKO�PLW�%DFNSXOYHU�XQG�.DNDR�LQ�HLQHU�5�KUVFK�VVHO�PLVFKHQ��hEULJH�=XWDWHQ�KLQ]X�I�JHQ��$OOHV�PLW�HLQHP�0L[HU��.QHWKDNHQ��]XQlFKVW�NXU]�DXI�QLHGULJVWHU��GDQQ�DXI�K|FKVWHU�6WXIH�]X�HLQHP�JODWWHQ�7HLJ�YHUDUEHLWHQ�� .XJHOQ�IRUPHQ�XQG�HLQH�9HUWLHIXQJ�HLQGU�FNHQ��.RQILW�UH�LQ�HLQHP�NOHLQHQ�7RSI�XQWHU�5�KUHQ�HUZlUPHQ��.XJHOQ�DXI�%DFNSDSLHU�VHW]HQ��PLW�HLQHP�/|IIHO�.RQILW�UH�LQ�GLH�9HUWLHIXQJ�JHEHQ��'DQQ�EHL������&�EDFNHQ��%DFN]HLW��FD�����0LQXWHQ�    =XEHUHLWXQJ�YRQ�6FKRNR-.LSIHUOQ� 0HKO�PLW�%DFNSXOYHU�XQG�.DNDR�LQ�HLQHU�5�KUVFK�VVHO�PLVFKHQ��hEULJH�=XWDWHQ�KLQ�]XI�JHQ��$OOHV�PLW�HLQHP�0L[HU��.QHWKDNHQ��]XQlFKVW�NXU]�DXI�QLHGULJVWHU��GDQQ�DXI�K|FKVWHU�6WXIH�]X�HLQHP�JODWWHQ�7HLJ�YHUDUEHLWHQ�� 7HLJ�LQ�EOHLVWLIWGLFNH�5ROOHQ�YRQ�FD����FP�IRUPHQ��GDEHL�GLH�(QGHQ�HWZDV�G�QQHU�URO�OHQ��5|OOFKHQ�K|UQFKHQI|UPLJ�DXI�GDV�%DFNSDSLHU�OHJHQ��  'DQQ�EHL������&�EDFNHQ��%DFN]HLW��FD�����0LQXWHQ� 1DFK�GHP�%DFNHQ�PLW�3XGHU]XFNHU�EHVWUHXHQ�  'LHVHV�$URPD�JLEW�HV�QXU�]XU�$GYHQWV]HLW�  



��%DFNEXFK������������ 

/ൾൻඎർඁൾඇ-%උඈඐඇංൾ 

=XWDWHQ� ����J�+DOEELWWHU-�.XYHUW�UH  ����J�%XWWHU  ��(LHU��*U|�H�0�  ����J�=XFNHU�XQG�FD�����J�=XFNHU�]XP�$XVVWHFKHQ   ��7/�IO�VVLJHV�9DQLOOHDURPD   �-��7/�/HENXFKHQJHZ�U]  6DO]  ����J�0HKO  ����J�JHPDKOHQH�+DVHOQ�VVH  ��(/�3XGHU]XFNHU  =XEHUHLWXQJ� %DFNRIHQ�DXI�����*UDG��8POXIW��QLFKW�JHHLJQHW��KHL]HQ��.XYHUW�UH�KDFNHQ��PLW�GHU�%XW�WHU�LQ�HLQHP�7RSI�EHL�NOHLQHU�+LW]H�]HUODVVHQ��(LHU�PLW�����J�=XFNHU��9DQLOOHDURPD��*H�Z�U]�XQG���3ULVH�6DO]�LQ�PLQGHVWHQV���0LQXWHQ�GLFNFUHPLJ�U�KUHQ��(UVW�GLH�.XYHUW�UH�PLVFKXQJ��GDQQ�0HKO�XQG�1�VVH�XQWHUU�KUHQ��7HLJ�DXI�HLQ�PLW�%DFNSDSLHU�EHOHJWHV��WLH�IHV�%OHFK�����[����FP��VWUHLFKHQ�RGHU� LQ�HLQH�JUR�H�HFNLJH�$XIODXIIRUP��PLW�3D�SLHU�DXVJHOHJW��HLQI�OOHQ��,P�2IHQ�DXI�GHU�PLWWOHUHQ�6FKLHQH�FD�����0LQXWHQ�EDFNHQ� 7HLJ�HWZDV�DEN�KOHQ�ODVVHQ��DXI�HLQ�]ZHLWHV�%DFNSDSLHU�VW�U]HQ��$XV�GHP�ZDUPHQ�.X�FKHQ�PLW�LQ�=XFNHU�JHWDXFKWHQ�6WHUQDXVVWHFKHUQ��YHUVFKLHGHQH�*U|�HQ��6WHUQH�DXVVWH�FKHQ��0LW�3XGHU]XFNHU�EHVWlXEHQ� (UJLEW�FD�����6W�FN  +DOWEDUNHLW����:RFKH��N�KO�ODJHUQ��  6FKQHOOH�'HVVHUW-,GHH  $XV�GHP��ZDV�EHLP�$XVVWHFKHQ��EULJ�EOHLEW��ZLUG�LP�1X�HLQ�WROOHV�'HVVHUW��  0LW�9DQLOOHTXDUN��LP�.�KOUHJDO��XQG�6FKDWWHQPRUHOOHQ��DXV�GHP�*ODV��LQ�*OlVHU�VFKLFK�WHQ��IHUWLJ�  



������������%DFNEXFK 

$ඉൿൾඅ-.ඟඌൾඎർඁൾඇ� 0ංඍ�9ൺඇංඅඅൾඌඍඋൾඎඌൾඅ 
=XWDWHQ� %RGHQ� ��J�%XWWHU�]XP�)HWWHQ  ��(LHU�  ��3ULVH�6DO]�  ���J�=XFNHU�  ����J�ZHLFKH�%XWWHU  ����J�:HL]HQPHKO�  ��7/�%DFNSXOYHU  ��(/�+-0LOFK������� &UHPH� ����J�&UHPH�IUDLFKH�&ODVVLF  ����J�)ULVFKNlVH���'RSSHOUDKPVWXIH  ��(LHU   ���J�=XFNHU  ���J�6SHLVHVWlUNH  �-��bSIHO��V��-VDXHU� 6WUHXVHO� ���J�ZHLFKH�%XWWHU�  ���J�=XFNHU�  ��3DFNXQJHQ�9DQLOOLQ]XFNHU�  ����J�:HL]HQPHKO�  ��(L�  3XGHU]XFNHU�]XP�%HVWlXEHQ  =XEHUHLWXQJ� %RGHQ�GHU�6SULQJIRUP����HU��IHWWHQ�XQG�%DFNRIHQ�DXI�������&��EHU-��8QWHUKLW]H�YRU�KHL]HQ��'LH�(LHU�WUHQQHQ��(LJHOE�XQG�=XFNHU�LQ�HLQH�5�KUVFK�VVHO�JHEHQ�XQG�VFKDXPLJ�VFKODJHQ��'LH�%XWWHU�KLQ]XJHEHQ�XQG�U�KUHQ��ELV�HLQH�FUHPLJH�0DVVH�HQWVWHKW��0HKO�XQG�%DFNSXOYHU�PLVFKHQ�XQG�QDFK�XQG�QDFK�]XP�7HLJ�JHEHQ��0LOFK�KLQ]XI�JHQ��(L�ZHL��PLW�HLQHU�3ULVH�6DO]�VWHLI�VFKODJHQ�XQG�XQWHU�GLH�7HLJPDVVH�KHEHQ��'HQ�7HLJ-LQ�GLH�)RUP�JHEHQ��JODWW�VWUHLFKHQ�XQG�I�U�FD�����0LQXWHQ�LQ�GHQ�%DFNRIHQ��XQWHUHV�'ULW�WHO��VFKLHEHQ��  ,Q�GHU�=ZLVFKHQ]HLW�)ULVFKNlVH��&UHPH�I�UDLFKH�XQG�(LHU�PLWHLQDQGHU�YHUPHQJHQ��=X�FNHU�VRZLH�6WlUNH�KLQ]XI�JHQ�XQG�]X�HLQHU�JODWWHQ�0DVVH�YHUU�KUHQ��'LH�)ULVFKNlVH-0DVVH�DXI�GHP�IHUWLJHQ�%RGHQ�YHUWHLOHQ�XQG�HUQHXW�I�U�FD�����0LQXWHQ�EHL�JOHLFKHU�7HPSHUDWXU�EDFNHQ�� 'DV�0HKO�I�U�GLH�6WUHXVHO�LQ�HLQH�6FK�VVHO�JHEHQ��'LH�%XWWHU��'HQ�=X�FNHU�9DQLOOLQ]XFNHU�XQG�GDV�(L�]XP�0HKO�JHEHQ��'LH�0DVVH�PLW�GHQ�+lQGHQ�JURE�YHU�NQHWHQ��ELV�6WUHXVHO�HQWVWHKHQ�  bSIHO�VFKDOHQ�XQG�DEUHLEHQ��'HQ�$EULHE�DXI�GLH�.lVH-PDVVH�YHUWHLOHQ��PLW�GHQ�6WUHXVHO�����EHGHFNHQ�XQG�I�U����0LQXWHQ�EHL�JOHLFKHU�7HPSHUDWXU�EDFNHQ��.�FKHQ�DXVN�KOHQ�ODV�VHQ�XQG�PLW�3XGHU]XFNHU�EHVWUHXHQ� 



��%DFNEXFK������������ 

-ඈඁඎඋඍ-7ඈඋඍൾ 

=XWDWHQ� )�U���6SULQJIRUP�������FP� %|GHQ  ����J�0HKO  ����J�=XFNHU  ����J�NDOWH�%XWWHUZ�UIHO  ��(L  ��7/�%DFNSXOYHU )�OOXQJ  ����J�-RJKXUW��������  6DIW�XQG�$EULHE�YRQ���XQEHKDQGHOWHQ�=LWURQH  ����J�3XGHU]XFNHU  ��%ODWW�ZHL�H�*HODWLQH   ����PO�6DKQH  -RKDQQLVEHHUJHOHH�]XP�%HVWUHLFKHQ�GHU�%|GHQ =XP�*DUQLHUHQ�=LWURQHQPHOLVVH��=LWURQHQ]HVWHQ   =XEHUHLWXQJ�  )�U�GLH�%|GHQ��DOOH�=XWDWHQ�PLW���ELV���(/�:DVVHU�UDVFK�]X�HLQHP�JODWWHQ�7HLJ�YHUNQHWHQ��=XU�.XJHO�IRUPHQ�XQG�DEJHGHFNW���6WXQGH�NDOW�VWHOOHQ��'HQ�%DFNRIHQ�DXI������*UDG�YRUKHL]HQ��'HQ�%RGHQ�GHU�)RUP�PLW�%DFNSDSLHU�DXVOHJHQ��'HQ�7HLJ�LQ���JOHLFK�JUR�H�3RUWLRQ�WWHL�OHQ��1DFKHLQDQGHU���%|GHQ�EDFNHU�'DI�U�MHZHLOV���3RUWLRQ�DXI�%DFNSDSLHU�DXVUROOHQ��'HQ�7HLJ�LQ�GLH�)RUP�OHJHQ�XQG�PLW�HLQHU�*DEHO�PHKUIDFK�HLQVWHFKHQ��'LH�%|GHQ�QDFK�HLQDQGHU�LP�YRUJHKHL]WHQ�%DFNRIHQ�EHL�����*UDG�MH����ELV����0LQXWHQ�JROGEUDXQ�ED�FNHQ��6RIRUW�QDFK�GHP�%DFNHQ�DXV�GHU�)RUP�O|VHQ��$OOH�%|GHQ�DXVN�KOHQ�ODVVHQ� )�U�GLH�)�OOXQJ�GHQ�-RJKXUW�PLW�=LWURQHQVDIW�XQG�-DEULHE�XQG�3XGHU]XFNHU�JODWW�U�KUHQ��'LH�*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��/HLFKW�DXVGU�FNHQ�XQG�YRUVLFKWLJ�HUZlUPHQ��ELV�VLH�VLFK�DXIO|VW����ELV���(/�GHU�-RJKXUWPDVVH�LQ�GLH�*HODWLQH�U�KUHQ��'DQQ�GLHVH�UDVFK�XQWHU�GLH�UHVWOLFKH�-RJKXUWPDVVH�U�KUHQ��.DOW�VWHOOHQ�XQG�VWRFNHQ�ODVVHQ��'LH�6DKQH�VWHLI�VFKODJHQ��9RUVLFKWLJ�XQWHU�GLH�JHVWRFNWH�0DVVH�KHEHQ� =XP�)HUWLJVWHOOHQ�GHQ�XQWHUHQ�%RGHQ�G�QQ�PLW�*HOHH�EHVWUHLFKHQ��'DUDXI�HWZD�HLQ�'ULWWHO�GHU�&UHPH�JHEHQ�XQG�JODWW�VWUHLFKHQ��'HQ����%RGHQ�DXIOHJHQ��'�QQ�PLW�*HOHH�EHVWUHLFKHQ��(LQ�'ULW�WHO�GHU�&UHPH�GDUDXI�YHUWHLOHQ��'HQ����%RGHQ�DXIVHW]HQ��0LW�GHU�UHVWOLFKHQ�&UHPH�EH�VWUHLFKHQ��'LH�7RUWH�PLQGHVWHQV���6WXQGHQ�NDOW�VWHOOHQ��=XP�*DUQLHUHQ�GLH�=LWURQHQPH�OLVVH�ZDVFKHQ��WURFNHQ�VFK�WWHOQ�XQG�HLQLJH�%OlWWFKHQ�DE]XSIHQ��'LH�7RUWH�PLW�%OlWWFKHQ�XQG�=HVWHQ�JDUQLHUW�VHUYLHUHQ  



������������%DFNEXFK 

6ർඁඈඈൻඈൽൾඇ�ආංඍ�4ඎൺඋ-6ൺඁඇൾ-)ඳඅඅඎඇ 

=XWDWHQ� I�U���%DFNEOHFK 
%RGHQ ����J�=DUWELWWHUVFKRNRODGH ����J�ZHLFKH�%XWWHU ����J�=XFNHU ��(LHU ����J�0HKO ��7O�%DFNSXOYHU ����J�JHPDKOHQH�0DQGHOQ 
)�OOXQJ ��%ODWW�*HODWLQH ����J�0DJHUTXDUN ����J�=XFNHU 6DIW�XQG�$EULHE�YRQ�HLQHU�XQEHKDQGHOWHQ�=LWURQH ����PO�6DKQH 
%HODJ ��NJ�IULVFKH�(UGEHHUHQ ��3lFNFKHQ�URWHU�7RUWHQJXVV ��(O�=XFNHU ����PO�$SIHOVDIW 
=XEHUHLWXQJ� 'HQ�%DFNRIHQ�DXI������&�2EHU-�8QWHUKLW]H�YRUKHL]HQ� 
)�U�GHQ�%RGHQ GLH�6FKRNRODGH�UHLEHQ��'LH�%XWWHU�PLW�GHP�=XFNHU�ZHL�VFKDXPLJ�U�KUHQ��1DFK�XQG�QDFK�GLH�(LHU�FUHPLJ�XQWHUU�KUHQ��'DV�0HKO�PLW�%DFNSXOYHU��0DQGHOQ�XQG�6FKRNROD�GH�PLVFKHQ�XQG�XQWHUKHEHQ��'HQ�7HLJ�DXI�HLQ�PLW�%DFNSDSLHU�DXVJHOHJWHV�%OHFK�JH�EHQ�XQG�JODWW�VWUHLFKHQ��,P�YRUJHKHL]WHQ�2IHQ�HWZD����0LQXWHQ�EDFNHQ��'HQ�%RGHQ�DXVN�KOHQ�ODVVHQ� 
)�U�GLH�)�OOXQJ� GLH�*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��'HQ�4XDUN�PLW�=XFNHU��=LWURQHQVDIW�XQG�–DEULHE�YHUU�KUHQ��'LH�*HODWLQH�OHLFKW�DXVGU�FNHQ�XQG�YRUVLFKWLJ�HUZlUPHQ��ELV�VLH�VLFK�DXIO|VW��(LQ�ZHQLJ�DEN�KOHQ�ODVVHQ�XQG�HWZDV�YRQ�GHU�4XDUNPDVVH�UDVFK�XQWHU�U�KUHQ��'DQDFK�]�JLJ�XQWHU�GLH�UHVWOLFKH�4XDUNPDVVH�U�KUHQ��'LH�6DKQH�VWHLI�VFKODJHQ�XQG�XQWHUKHEHQ��4XDUN-6DKQH-0LVFKXQJ�DXI�GHQ�DXVJHN�KOWHQ�%RGHQ�JHEHQ�XQG�JODWW�VWUHLFKHQ���—��6WXQGHQ�N�KO�VWHOOHQ� 
)�U�GHQ�%HODJ GLH�(UGEHHUHQ�ZDVFKHQ��DEWURSIHQ�ODVVHQ�XQG�GLH�.HOFKEOlWWHU�HQWIHUQHQ��(UGEHHUHQ�YLHUWHOQ�XQG�DXI�GLH�&UHPH�JHEHQ��7RUWHQJXVVSXOYHU�XQG�=XFNHU�LQ�HLQHP�7RSI�YHUPL�VFKHQ��1DFK�XQG�QDFK�PLW�NDOWHP�$SIHOVDIW�YHUU�KUHQ��8QWHU�5�KUHQ�]XP�.RFKHQ�EULQJHQ��.XU]�DXINRFKHQ�ODVVHQ�XQG�GHQ�*XVV�]�JLJ�PLW�HLQHP�(VVO|IIHO�DXI�GHQ�)U�FKWHQ�YHUWHLOHQ��$EN�KOHQ�ODVVHQ� 
    



��%DFNEXFK������������ 

/ංൾൻൾඌඋඳൻർඁൾඇ 

=XWDWHQ� ����J�0HKO ���J�=XFNHU ��3DFNXQJ�9DQLOOH]XFNHU ��(LJHOE ����J�%XWWHU I�U�GLH�)�OOXQJ�-RKDQQLVEHHUJHOHH   =XEHUHLWXQJ� $XV�GHQ�=XWDWHQ�HLQHQ�0�UEHWHLJ�EHUHLWHQ�XQG�N�KOVWHOOHQ��$QVFKOLH�HQG�GHQ�7HLJ�LQ�NOHLQH�.XJHOQ�IRUPHQ��PLW�HLQHP�PHKOEHVWlXEWHQ�+RO]O|IIHOVWLHO�HLQH�9HUWLHIXQJ�HLQGU��FNHQ�XQG�HWZDV�*HOHH�KLQHLQJHEHQ��$XI�HLQHP�JHIHWWHWHQ�%OHFK�KHOOJHOE�DEEDFNHQ��  %DFNHQ����-���0LQXWHQ�EHL������&  



������������%DFNEXFK 

6ඉඋංඍඓൾൻඟർ 

=XWDWHQ� ����J�=XFNHU ��9DQLOOH]XFNHU ��(LJHOE ����J�%XWWHU  ����J�0HKO  ��(O�0LOFK  ��JHVWULFKHQH�7O�%DFNSXOYHU =DUWELWWHUVFKRNRODGH   =XEHUHLWXQJ� $XV�GHQ�=XWDWHQ�HLQHQ�0�UEHWHLJ�EHUHLWHQ�XQG�N�KOVWHOOHQ��$QVFKOLH�HQG�GXUFK�GHQ�)OHLVFKZROI��PLW�$XIVDW]�I�U�6SULW]JHElFN��GUHKHQ�  %DFNHQ��&D�����0LQXWHQ�EHL������&  0LW�6FKRNRODGH�YHU]LHUHQ� 



��%DFNEXFK������������ 

=XWDWHQ� 7HLJ��������������������J�%XWWHU 6DO]����J�3XGHU]XFNHU ��(L ����J�0HKO +�OVHQIU�FKWH�]XP�%OLQGEDFNHQ ���J�(UGEHHUNRQILW�UH 0DQGHOFUHPH������PO�0LOFK ����J�6DKQH ���J�=XFNHU ���J�JHU|VWHWH�0DQGHOEOlWWFKHQ ��%ODWW�*HODWLQH ��(LJHOE �-��(/�0DQGHOVLUXS %HODJ�*XVV������J�(UGEHHUHQ *XVV�QDFK�3DFNXQJVDQZHLVXQJ�ÄURWHU�7RUWHQJXVV³ 
 )�U�GHQ�7HLJ�GLH�%XWWHU��3ULVH�6DO]�XQG�3XGHU]XFNHU�YHUU�KUHQ��(L�XQG�0HKO�]XJHEHQ�XQG�]X�HLQHP�JHVFKPHLGLJHQ�7HLJ�NQHWHQ��,Q�.ODUVLFKWIROLH�ZLFNHOQ�XQG�LP�.�KOVFKUDQN�N�KO�VWHOOHQ� 'HQ�7HLJ�DXI�HLQHU�OHLFKW�EHPHKOWHQ�$UEHLWVIOlFKH�FD����PP�G�QQ�XQG�FD�����FP�LP�'XUFKPHVVHU�DXVUROOHQ�XQG�DXI�HLQ�PLW�%DFNSDSLHU�EHOHJWHV�%OHFK�OHJHQ��(LQHQ�JHVFKORVVHQHQ�6SULQJIRUPUDQG�OR�FNHU�DXI�GHQ�7HLJ�VHW]HQ���EHUVWHKHQGHQ�5DQG�QLFKW�DEVFKQHLGHQ���%DFNSDSLHU�LQ�GLH�6SULQJIRUP�OH�JHQ�XQG�+�OVHQIU�FKWH�HLQI�OOHQ��,P����R�&�KHL�HQ�%DFNRIHQ����0LQXWHQ�YRUEDFNHQ��3DSLHU�XQG�+�OVHQIU�FKWH�HQWIHUQHQ�XQG�ZHLWHUH��-���0LQXWHQ�EDFNHQ��$XV�GHP�2IHQ�QHKPHQ�XQG�QRFK�ZDUP�SDVVHQG�]XP�)RUPUDQG�DXVVFKQHLGHQ��.RQILW�UH�OHLFKW�HUZlUPHQ�XQG�GHQ�7HLJERGHQ�GDPLW�JDQ]�G�QQ�EHVWUHLFKHQ�� )�U�GLH�&UHPH�GLH�0LOFK�PLW�����PO�6DKQH��=XFNHU�XQG�GHQ�JHU|VWHWHQ�0DQGHOQ�DXINRFKHQ��YRP�+HUG�QHKPHQ�XQG����0LQXWHQ�]LHKHQ�ODVVHQ��*HODWLQH�LQ�NDOWHP�:DVVHU�HLQZHLFKHQ��0DQGHOPLOFK�GXUFK�HLQ�6LHE�LQ�HLQH�UXQGH�6FK�VVHO�JHEHQ��(LJHOE�]XJHEHQ�XQG�JODWW�U�KUHQ��'LH�0DVVH�LP�KHL�HQ�:DVVHUEDG�XQWHU�5�KUHQ��-���0LQXWHQ�HUKLW]HQ��ELV�VLH�FUHPLJ�JHEXQGHQ�LVW��'XUFK�HLQ�6LHE�LQ�HLQHQ�DQGHUHQ�7RSI�JLH�HQ�XQG�GLH�*HODWLQH�GDULQ�DXIO|VHQ��.DOW�VWHOOHQ��ELV�GLH�&UHPH�QXU�JDQ]�OHLFKW�]X�JHOLHUHQ�EHJLQQW��5HVWOLFKH�6DKQH�VWHLI�VFKODJHQ��XQWHU�GLH�&UHPH�KHEHQ��0LW�GHP�0DQGHOVLUXS�Z�U�]HQ�����0LQXWHQ�NDOW�VWHOOHQ��(UGEHHUHQ�ZDVFKHQ��SXW]HQ�XQG�DXI�.�FKHQSDSLHU�JXW�DEWURSIHQ�ODVVHQ��&UHPH�LQ�GHQ�)RUPUDQG�DXI�GHP�0�UEHWHLJERGHQ�I�OOHQ�� 

(UGEHHUHQ�PLW�GHU�IODFKHQ�6HLWH�OHLFKW�LQ�GLH�&UHPH�GU�FNHQ��NDOW�VWHOOHQ��*XVV�QDFK�3DFNXQJVDQOHL�WXQJ�]XEHUHLWHQ��'HQ�*XVV�DXI�GHQ�(UGEHHUHQ�YHUWHLOHQ�XQG�HUQHXW�NDOW�VWHOOHQ� 
6SULQJIRUPUDQG�YRUVLFKWLJ�O|VHQ��LQ�6W�FNH�VFKQHLGHQ�XQG�VHUYLHUHQ� 

0,7�/,(%(�*(1,(66(1 

(උൽൻൾൾඋൾඇ�ൺඎൿ�0ൺඇൽൾඅඍൺඋඍൾ� 



������������%DFNEXFK 

)�U�GDV�6FKRNRODGHQHLV��� ����J��=DUWELWWHU�&RXYHUWXUH������ ��(LJHOE ��(L ���J�=XFNHU ��(/�&RJQDF ����PO�6DKQH  %DLVHU�VHOEVW�KHUVWHOOHQ�� ��(LZHL� ����J�=XFNHU ��9DQLOOH]XFNHU ��7O�=LWURQHQVDIW  ��(LZHL��VFKDXPLJ�U�KUHQ��ODQJVDP�GHQ�=XFNHU�HLQULHVHOQ�XQG�GHQ�=LWURQHQVDIW�GD]XJHEHQ��0DVVH�DXI��%DFNSDSLHU�VWUHLFKHQ��P|JOLFKVW�.UHLVIRUP��XQG�EHL����°�&�WURFNQHQ��FD���6WXQGHQ�� )�U�GDV�6FKRNRODGHQHLV�GLH�&RXYHUWXUH�JURE�KDFNHQ�XQG��EHU�HLQHP�KHL�HQ�:DVVHUEDG�VFKPHO]HQ��'LH�(LJHOEH�PLW�(L��=XFNHU�XQG�&RJQDF�LQ�HLQHU�6FK�VVHO��DP�EHVWHQ�DXV�0HWDOO��YHUTXLUOHQ��&UHPH��EHU�GHP�KHL�HQ�:DVVHUEDG��QLFKW�]X�KHL��ZHUGHQ�ODVVHQ���GLFNOLFK�DXIVFKODJHQ��9RP�+HUG�QHKPHQ��JHVFKPRO]HQH�&RXYHUWXUH�XQWHUU�KUHQ�XQG�ZHLWHUVFKODJHQ��ELV�GLH�0DVVH�DEJHN�KOW�LVW��6DKQH�VWHLI�VFKODJHQ�XQG�XQWHUKHEHQ��%RGHQ�GHU�6SULQJIRUP�PLW�%DFNIROLH�DXVNOHLGHQ�XQG�6FKRNRFUHPH�HLQI�OOHQ��JODWW�VWUHLFKHQ�XQG�FD����6WXQGHQ�DQIULHUHQ�ODVVHQ� )�U�GDV�(UGEHHUHLV�GLH�(UGEHHUHQ�YRUVLFKWLJ�ZDVFKHQ��SXW]HQ��Z�UIHOQ�XQG�IHLQ�S�ULHUHQ��(LHU�WUHQQHQ��'LH�(LJHOEH�PLW�=LWURQHQVDIW�XQG�GHU�+lOIWH�GHV�=XFNHUV�YHUTXLUOHQ�XQG��EHU�HLQHP�KHL�HQ�:DVVHUEDG�FUHPLJ�DXIVFKODJHQ��9RP�+HUG�QHKPHQ�XQG�ZHLWHUVFKODJHQ��ELV�GLH�0DVVH�DEJHN�KOW�LVW��(UGEHHUPDUN�XQWHUU�KUHQ��6DKQH�PLW�GHP�UHVWOLFKHQ�=XFNHU�XQG�9DQLOOH]XFNHU�VWHLI�VFKODJHQ�XQG�XQWHUKHEHQ��(L�ZHL�H�VWHLI�VFKODJHQ�XQG�HEHQIDOOV�XQWHU]LHKHQ��%DLVHU�DXI�GDV�6FKRNRODGHQHLV�OHJHQ��GDQQ�GLH�(UG�EHHUPDVVH�DXI�GHP�%DLVHU�JODWW�VWUHLFKHQ�XQG�PLQGHVWHQV�ZHLWHUH���6WXQGHQ�JHIULHUHQ�ODVVHQ� 7RUWH�HWZD����0LQXWHQ�YRU�GHP�6HUYLHUHQ�DXV�GHP�*HIULHUIDFK�QHKPHQ��DXV�GHU�)RUP�O|VHQ�� 0LW�(UGEHHUHQ��6FKODJVDKQH�XQG�(UGEHHUHQ�GHNRULHUHQ� 

)�U�GDV�(UGEHHUHLV��� ����J�(UGEHHUHQ ��(LHU ��(/�=LWURQHQVDIW ����J�=XFNHU ����PO�6DKQH ��(/�9DQLOOH]XFNHU  $X�HUGHP�� �� 6SULQJIRUP� YRQ� ��� FP� 'XUFK�PHVVHU 

(උൽൻൾൾඋ-(ංඌඍඈඋඍൾ�ආංඍ�%ൺංඌൾඋ 



��%DFNEXFK������������ 

(උൽൻൾൾඋඍඈඋඍൾ�ආංඍ�3ඎൽൽංඇർඋൾආൾ 

)�U�GLH�2EVWERGHQIRUP�������FP�� HWZDV�)HWW HWZDV�:HL]HQPHKO 5�KUWHLJ� ����J�ZHLFKH�%XWWHU�RGHU�0DUJDULQH ����J�3XGHU]XFNHU ��3FN��'U��2HWNHU�9DQLOOH]XFNHU ��(L��*U|�H�0� ����J�:HL]HQPHKO ��JHVWU��7/�%DFNSXOYHU ��(/�0LOFK =XP�%HVWUHLFKHQ� ���J�'U��2HWNHU�.XYHUW�UH�:HL�   9RUEHUHLWHQ��)RUP�IHWWHQ�XQG�PHKOHQ��%DFNRIHQ�YRUKHL]HQ���2EHU -�8QWHUKLW]H��HWZD�����& 
5�KUWHLJ� %XWWHU�RGHU�0DUJDULQH�LQ�HLQHU�5�KUVFK�VVHO�PLW�HLQHP�0L[HU��5�KUVWlEH��JHVFKPHLGLJ�U�KUHQ��1DFK�XQG�QDFK�3XGHU]XFNHU�XQG�%RXUERQ�9DQLOOH-=XFNHU�XQWHU�5�KUHQ�KLQ]XI�JHQ��ELV�HLQH�JHEXQGHQH�0DVVH�HQWVWHKW��(L�HWZD�����0LQ��DXI�K|FKVWHU�6WXIH�XQWHUU�KUHQ��0HKO�PLW�%DFNSXOYHU�PLVFKHQ�XQG�PLW�GHU�0LOFK�NXU]�DXI�PLWWOHUHU�6WXIH�XQWHUU�KUHQ��7HLJ�LQ�GHU�)RUP�YHUVWUHLFKHQ��)RUP�DXI�GHP�5RVW�LQ�GHQ�%DFNRIHQ�VFKLHEHQ� (LQVFKXE��XQWHUHV�'ULWWHO��%DFN]HLW��HWZD����0LQ� 
%HVWUHLFKHQ� .XYHUW�UH�JURE�KDFNHQ�XQG�LP�:DVVHUEDG�EHL�VFKZDFKHU�+LW]H�VFKPHO]HQ��%RGHQ�LQ�GHU�)RUP���0LQ��VWHKHQ�ODVVHQ��GDQQ�DXI�HLQHQ�PLW�%DFNSDSLHU�EHOHJWHQ�.XFKHQURVW�VW�U]HQ��PLW�GHU�.XYHUW�UH�EHVWUHL�FKHQ�XQG�HUNDOWHQ�ODVVHQ� 
%HODJ� 3XGGLQJSXOYHU�PLW�=XFNHU����(/�0LOFK�XQG�(L�YHUU�KUHQ��hEULJH�0LOFK�DXINRFKHQ��YRP�+HUG�QHKPHQ�XQG�DQJHU�KUWHV�3XGGLQJSXOYHU�HLQU�KUHQ��$OOHV�XQWHU�5�KUHQ�PLQG����0LQ��NRFKHQ��3XGGLQJ�LQ�HLQH�5�KUVFK�VVHO�JHEHQ��GLH�2EHUIOlFKH�PLW�)ULVFKKDOWHIROLH�OXIWGLFKW�DEGHFNHQ�XQG�HUNDOWHQ�ODVVHQ��(UG�EHHUHQ�ZDVFKHQ�XQG�SXW]HQ��6DKQH�PLW�6DKQHVWHLI�VWHLI�VFKODJHQ��.DOWHQ�3XGGLQJ�PLW�GHP�0L[HU��5�KUVWlEH��JODWW�U�KUHQ��6DKQH�XQWHUKHEHQ�XQG�DXI�GHP�7RUWHQERGHQ�YHUVWUHLFKHQ��0LW�GHQ�(UGEHHUHQ�EHOHJHQ� 
*XVV� 7RUWHQJXVV�PLW�=XFNHU�XQG�:DVVHU�QDFK�3DFNXQJVDQOHLWXQJ�]XEHUHLWHQ�XQG�PLW�HLQHP�3LQVHO�GLH�(UG�EHHUHQ�GDPLW�EHVWUHLFKHQ��'HQ�UHVWOLFKHQ�*XVV�YRQ�GHU�0LWWH�DXV��EHU�GLH�(UGEHHUHQ�JHEHQ� 

%HODJ� ��3FN��'U��2HWNHU�3XGGLQJSXOYHU�9DQLOOH ���J�=XFNHU ����PO�0LOFK ��(L��*U|�H�0� ����J�(UGEHHUHQ ����J�NDOWH�6FKODJVDKQH ��3FN��'U��2HWNHU�6DKQHVWHLI *XVV� ��3FN��'U��2HWNHU�7RUWHQJXVV�URW ���J�=XFNHU ����PO�:DVVHU 



������������%DFNEXFK 

=XWDWHQ�I�U�HLQH�6SULQJIRUP� 
����J�2UHR-.HNVH 
����J�%XWWHU��JHVFKPRO]HQ� 
����J�)ULVFKNlVH ����J�1DWXUMRJKXUW  
��%ODWW�*HODWLQH�ZHL� 
���J�=XFNHU��MH�QDFK�*HVFKPDFN� 
��3lFNFKHQ�9DQLOOLQ]XFNHU 
&D����(O�(UGEHHUOLN|U 
��NJ�IULVFKH�(UGEHHUHQ 
��3lFNFKHQ�7RUWHQJXVV��URW� 

 
'LH�NRPSOHWWHQ�.HNVH�LP�0L[HU�]HUNOHLQHUQ��GLH�JHVFKPRO]HQH�%XWWHU�GD]X�JLH�HQ�XQG�DOOHV�QRFKPDOV�
JXW�GXUFKPL[HQ��'LH�.HNVPDVVH�LQ�HLQHU�6SULQJEDFNIRUP�YHUWHLOHQ��IHVWGU�FNHQ�XQG�I�U�PLQGHVWHQV���
6WXQGH�LQ�GHQ�.�KOVFKUDQN�VWHOOHQ�� 
)�U�GLH�.lVHFUHPH�GHQ�)ULVFKNlVH�PLW�GHP�-RJKXUW�YHUPLVFKHQ��'LH�*HODWLQH�LP�:DVVHU�DXIO|VHQ��/L�
N|U�PLW�HLQHP�6FKXVV�=LWURQH�HUKLW]HQ�XQG�GDQQ�GLH�DXIJHO|VWH�*HODWLQH�HLQU�KUHQ��'LHVH�0LVFKXQJ�LQ�
GLH�)ULVFKNlVHPLVFKXQJ�JHEHQ��'LH�0DVVH�]�JLJ�YHUU�KUHQ��'LH�&UHPH�DXI�GHP�.HNVERGHQ�YHUWHLOHQ��
JODWW�VWUHLFKHQ�XQG�NXU]H�=HLW�LQ�GHQ�.�KOVFKUDQN�VWHOOHQ�� 
'LH�(UGEHHUHQ�ZDVFKHQ�XQG�SXW]HQ��'LH�(QGHQ�OHLFKW�NDSSHQ��GDPLW�GLH�)U�FKWH�DXI�GHU�7RUWH�JXW�VWH�
KHQ��'HQ�URWHQ�7RUWHQJXVV�QDFK�$QOHLWXQJ�]XEHUHLWHQ��'HQ�*XVV�PLW�HLQHP�(VVO|IIHO��EHU�GLH�(UGEHH�
UHQ�JHEHQ��VR�GDVV�MHGH�)UXFKW�EHQHW]W�LVW��1DFK�FD�����0LQXWHQ�$EN�KO]HLW�NDQQ�GLH�7RUWH�DQJHVFKQLW�
WHQ�ZHUGHQ�� 
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