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.$3,7(/#4 (LQOHLWXQJ

'LH#%H]LHKXQJ#]ZLVFKHQ#6HTXHQ]LQIRUPDWLRQ#XQG#)XQNWLRQ# +6$5,# LVW# HQWVFKHLGHQG# I�U#GDV
JH]LHOWH#GH QRYR#'HVLJQ#YRQ#3URWHLQHQ1#'DEHL#NDQQ#GLH#6WUXNWXU#GHU#3URWHLQH#HLQ#KLOIUHLFKHV
=ZLVFKHQHUJHEQLV#GDUVWHOOHQ#+$EELOGXQJ#4,1#

'LH#.RGLHUXQJ#GHU#$PLQRVlXUHQ# LQ#=DKOHQ/# GLH# YRQ#PDWKHPDWLVFKHQ#9HUIDKUHQ#YHUDUEHLWHW
ZHUGHQ/#LVW#I�U#GLH#6$5#HLQ#]HQWUDOHV#3UREOHP1#$XI#GHU#HLQHQ#6HLWH#VROO#VLH#GLH#FKDUDNWHULVWLVFKH
,QIRUPDWLRQ# HQWKDOWHQ/# DXI# GHU# DQGHUHQ#6HLWH# VROO# I�U# VWDWLVWLVFKH#9HUIDKUHQ# GLH#$Q]DKO# GHU
3DUDPHWHU#P|JOLFKVW#JHULQJ#JHKDOWHQ#ZHUGHQ1#'LH#.RGLHUXQJ/#GLH#GLH#YROOVWlQGLJH#6HTXHQ]LQ0
IRUPDWLRQ#EHLQKDOWHW/#LVW#GLH#YHUWHLOWH#.RGLHUXQJ/#GLH#MHGHU#$PLQRVlXUHSRVLWLRQ#LQ#GHU#6HTXHQ]
53# =DKOHQ# ]XRUGQHW/# HQWVSUHFKHQG# GHQ# 53# QDW�UOLFK# YRUNRPPHQGHQ# $PLQRVlXUHQ1# 'LHVH
.RGLHUXQJ#KDW# MHGRFK#GHQ#1DFKWHLO/#GD�# LQ#GHU#5HJHO#PHKU#3DUDPHWHU#YHUZHQGHW#ZHUGHQ#DOV
Q|WLJ#VLQG/#XP#GDV#3UREOHP#NRUUHNW#]X#EHVFKUHLEHQ1#$QGHUH#.RGLHUXQJHQ/#GLH#]1%1#DXI#SK\VLNR0
FKHPLVFKH#(LJHQVFKDIWHQ#]XU�FN]XI�KUHQ#VLQG/#UHGX]LHUHQ#GLHVHQ#'DWHQUDXP/#LQGHP#5HODWLR0
QHQ#]ZLVFKHQ#GHQ#HLQ]HOQHQ#$PLQRVlXUHQ#YRUJHJHEHQ#ZHUGHQ1#(V#LVW#DEHU#QLFKW# LPPHU#NODU/
ZHOFKH#%H]LHKXQJHQ#I�U#GDV#JHJHEHQH#3UREOHP#ZLFKWLJ#VLQG1#,Q#GHU#YRUOLHJHQGHQ#$UEHLW#ZLUG
HLQ#$OJRULWKPXV#YRUJHVWHOOW/#GHU#HLQH#.RGLHUXQJ#PLW#VHKU#ZHQLJHQ#3DUDPHWHUQ#YHUZHQGHW/#RKQH
VLFK#DXI#HLQH#EHVWLPPWH#5HODWLRQ#]X#EHVFKUlQNHQ1#(V#ZLUG#OHGLJOLFK#YRUJHJHEHQ/#ZLHYLHOH#5HOD0

6WUXNWXU

6HTXHQ]

)XQNWLRQ

FLV2WUDQV
;DD03UR

7DUJHWLQJ
6FKQLWWVWHOOHQ 5KLQRYLUXV

,QKLELWRU#
$%%,/'81*#4= 'HU#=XVDPPHQKDQJ#]ZLVFKHQ#
6HTXHQ]#XQG#6WUXNWXU2)XQNWLRQ#ZLUG#DQ#GHQ#GUHL#DQJH0
JHEHQHQ#%HLVSLHOHQ#LQ#GLHVHU#$UEHLW#EHKDQGHOW1



9 (LQOHLWXQJ
WLRQHQ#YHUZHQGHW#ZHUGHQ#VROOHQ1#6R#ZLUG#HLQH#SUREOHPVSH]LILVFKH#.RGLHUXQJ#HQWZLFNHOW/#GLH
DQVFKOLH�HQG#PLW#SK\VLNRFKHPLVFKHQ#(LJHQVFKDIWHQ#YHUJOLFKHQ#ZHUGHQ#NDQQ1#

'LHVHU#$OJRULWKPXV#ZLUG#]XU#9RUKHUVDJH#YRQ#6FKQLWWVWHOOHQVHTXHQ]HQ#KXPDQHU#VHNUHWRULVFKHU
3URWHLQH#YHUZHQGHW1#(U#LVW#�EHU#GDV#:RUOG#:LGH#:HE#+:::,#DOOJHPHLQ#]XJlQJOLFK1

,QZLHZHLW#VLFK#GLHVH#0HWKRGH#DXFK#]XU#9RUKHUVDJH#VWUXNWXUHOOHU#(LJHQVFKDIWHQ#HLJQHW/#ZLUG#DP
%HLVSLHO#GHU#.RQIRUPDWLRQVYRUKHUVDJH#YRQ#3HSWLG\OSURO\OELQGXQJHQ#XQWHUVXFKW1#(LQLJH#GLHVHU
%LQGXQJHQ# ZHUGHQ# YRQ# EHVWLPPWHQ# (Q]\PHQ# LVRPHULVLHUW1# 'D# (Q]\PH# ORNDOH# 6HTXHQ]HQ
HUNHQQHQ/#VROOWH#HV#P|JOLFK#VHLQ/#GLHVH#6HTXHQ]HQ#PLW#+LOIH#YRQ#.ODVVLILNDWLRQVYHUIDKUHQ/#ZLH
GHP#KLHU#YRUJHVWHOOWHQ/#]X#DQDO\VLHUHQ1

(V#ZXUGH#HLQH#ZHLWHUH#0HWKRGH#HQWZLFNHOW/#GLH/#EDVLHUHQG#DXI#EHNDQQWHQ#3URWHLQ03URWHLQ0.RP0
SOH[HQ/#GLH#FKDUDNWHULVWLVFKHQ#(LJHQVFKDIWHQ#YRQ#$PLQRVlXUHZHFKVHOZLUNXQJHQ#EHU�FNVLFK0
WLJW1#+LHUEHL#ZHUGHQ#DXV#EHNDQQWHQ#GUHLGLPHQVLRQDOHQ#6WUXNWXUHQ#(LJHQVFKDIWHQ#DEJHOHLWHW/#PLW
GHQHQ#GLH#JH]LHOWH#9RUKHUVDJH#YRQ#%LQGXQJVSDUWQHUQ#P|JOLFK#LVW1#'DQHEHQ#ZLUG#JH]HLJW/#ZLH
DXFK#RKQH#$XVQXW]XQJ#YRQ#VWUXNXUHOOHQ#.HQQWQLVVHQ#]HOOSURWHNWLYH#3HSWLGH#HQWZLFNHOW#ZHUGHQ
N|QQHQ1#'D]X#KDEHQ#VLFK#EHUHLWV#PHKUIDFK#.�QVWOLFKH#1HXURQDOH#1HW]H#+.11,#LQ#9HUELQGXQJ
PLW#GHU#6LPXOLHUWHQ#0ROHNXODUHQ#(YROXWLRQ#+60(,#EHZlKUW#>444@1#

*UXQGODJH#DOOHU#8QWHUVXFKXQJHQ#VLQG#SUREOHPVSH]LILVFKH#'DWHQEDQNHQ/#GLH#UHSUlVHQWDWLY# I�U
GDV# JHJHEHQH# 3UREOHP# VHLQ# VROOHQ1# 'LHVH# ZHUGHQ# PLW# VWDWLVWLVFKHQ# XQG# ELRLQIRUPDWLVFKHQ
0HWKRGHQ#DQDO\VLHUW/#XP#GLH#I�U#GDV#3UREOHP#ZHVHQWOLFKHQ#(LJHQVFKDIWHQ#]X#FKDUDNWHULVLHUHQ1
0LW#GHP#'HVLJQ#XQG#7HVWHQ#QHXHU#3URWHLQH#N|QQHQ#GLH#JHZRQQHQHQ#+\SRWKHVHQ#�EHUSU�IW
ZHUGHQ1#

41D 6FKQLWWVWHOOHQ#KXPDQHU#6LJQDOSHSWLGH

9LHOH#3URWHLQH/#GLH#LQ YLYR#LP#&\WRVRO#V\QWKHWLVLHUW#ZHUGHQ/#P�VVHQ#GLH#0HPEUDQ#GHV#(QGR0
SODVPDWLVFKHQ#5HWLNXOXPV# +(5,#SDVVLHUHQ1#(LQH#6LJQDOVHTXHQ]#DP#107HUPLQXV#GHV#3URWHLQV
EHVWLPPW/#RE#HLQ#VROFKHU#7UDQVSRUW#VWDWWILQGHW1#(V#JLEW#]ZHL#P|JOLFKH#:HJH/#GLH#(500HPEUDQ
]X#SDVVLHUHQ/#GHQ#FRWUDQVODWLRQDOHQ#XQG#GHQ#SRVWWUDQVODWLRQDOHQ#:HJ1#%HLGH#:HJH#I�KUHQ#GDV
3URWHLQ#]XP#7UDQVORNDWLRQVDSSDUDW/#GHP#7UDQVORNRQ/#GHU#HLQHQ#7UDQVSRUW#GXUFK#GLH#0HPEUDQ
HUP|JOLFKW1#'DV#6LJQDOSHSWLG#ZLUG#QDFK#GHP#7UDQVSRUW# I�U#GLH#PHLVWHQ#3URWHLQH#QLFKW#PHKU
EHQ|WLJW#XQG#DXI#GHU#OXPLQDOHQ#6HLWH#GXUFK#HLQHQ#VSH]LILVFKHQ#.RPSOH[/#GHQ#6LJQDOSHSWLGDVH



.RQIRUPDWLRQ#GHU#3HSWLG\OSURO\OELQGXQJ :
.RPSOH[#>;8@#DEJHVSDOWHQ1#0XWDWLRQHQ#LQ#GHU#XQPLWWHOEDUHQ#8PJHEXQJ#GHU#6FKQLWWVWHOOHQUH0
JLRQ#N|QQHQ#]X#VFKZHUHQ#'HIHNWHQ#I�KUHQ#>6/#<7/#456@1

6LJQDOSHSWLGH# EHVLW]HQ# VSH]LILVFKH#(LJHQVFKDIWHQ/# GLH# ]XU#(QWZLFNOXQJ# QHXHU# 6LJQDOSHSWLGH
YHUZHQGHW#ZHUGHQ# N|QQHQ# >73@1# 6LH# EHVWHKHQ# DXV# GUHL#%HUHLFKHQ=# HLQHU# QHJDWLY# JHODGHQHQ
5HJLRQ# DP#107HUPLQXV# +105HJLRQ,/# HLQHU# VWDUN# K\GURSKREHQ#5HJLRQ# ++05HJLRQ,# XQG# GHU
6FKQLWWVWHOOHQUHJLRQ# +&05HJLRQ,# +$EELOGXQJ# 5,1# 7URW]# GLHVHU# IXQNWLRQHOOHQ# bKQOLFKNHLWHQ
EHVLW]HQ#6LJQDOVHTXHQ]HQ#HLQH#VHKU#JHULQJH#+RPRORJLH#YRQ#ZHQLJHU#DOV#53(#>67@1#,Q#GHQ#OHW]0
WHQ#-DKUHQ#ZXUGH#YHUVXFKW/#GLH#7DUJHWLQJVLJQDOH#YRQ#3URWHLQHQ#YRU#DOOHP#PLW#.�QVWOLFKHQ#1HX0
URQDOHQ# 1HW]HQ# YRUKHU]XVDJHQ1# 'LHVH# 9RUJHKHQVZHLVH# KDW# VLFK# LQ# =XVDPPHQKDQJ# PLW
ZDFKVHQGHQ#'DWHQPHQJHQ#DOV#YRUWHLOKDIW#HUZLHVHQ/#VR#GD�# MHW]W#]XYHUOlVVLJH#:HUN]HXJH#]XU
9RUKHUVDJH# YRQ# (506LJQDOSHSWLGHQ/# PLWRFKRQGULDOHQ# 7DUJHWLQJVLJQDOHQ# XQG# &KORURSODVWHQ
6LJQDOSHSWLGHQ#YRUOLHJHQ1#(LQH#9RUKHUVDJH#YRQ#6FKQLWWVWHOOHQ#LVW#ELV#MHW]W#QRFK#QLFKW#YROOVWlQ0
GLJ#P|JOLFK#>47@1#

,Q#GLHVHU#$UEHLW#ZLUG#HLQH#0HWKRGH#YRUJHVWHOOW/#PLW#GHUHQ#+LOIH#HV#P|JOLFK#LVW/#GLH#6FKQLWWVWHO0
OHQ#YRQ#KXPDQHQ#VHNUHWRULVFKHQ#3URWHLQHQ#]X#LGHQWLIL]LHUHQ1

41E .RQIRUPDWLRQ#GHU#3HSWLG\OSURO\OELQGXQJ

'LH#6WUXNWXU#YRQ#3URWHLQHQ#NDQQ#HLQH#Q�W]OLFKH#=ZLVFKHQVWXIH#]XU#%HVWLPPXQJ#GHU#6HTXHQ]0
$NWLYLWlWV05HODWLRQ#GDUVWHOOHQ1#'LH#GUHLGLPHQVLRQDOH#6WUXNWXU#KlQJW#DXFK#YRQ#GHU#FLV2WUDQV0,VR0
PHULH#GHU#3HSWLGELQGXQJ#DE1#(LQH#$QDO\VH#DOOHU#EHNDQQWHQ#6'06WUXNWXUHQ#YRQ#3URWHLQHQ#HUJDE/
GD�#HWZD#58(#DOOHU#3URWHLQH#PLQGHVWHQV#HLQH#FLV03HSWLGJUXSSH#HQWKDOWHQ1#,QVJHVDPW#OLHJHQ#QXU
3/69(# DOOHU#3HSWLGELQGXQJHQ# LQ# HLQHU# FLV0.RQIRUPDWLRQ#YRU# >44:@1#9RQ#GLHVHQ# 3169(#ZLH0
GHUXP#VLQG#�EHU#<3(#;DD03UR0*UXSSHQ#+/#ZREHL#;DD#I�U#HLQH#EHOLHELJH#$PLQRVlXUH#XQG#3UR
I�U#3UROLQ#VWHKW,1#3UROLQ#VSLHOW#VRPLW#EHL#GHU#(QWVWHKXQJ#HLQHU#FLV03HSWLGJUXSSH#HLQH#ZLFKWLJH
5ROOH1#

107HUPLQXV 1 + & PDWXUHV#3URWHLQ
$%%,/'81*#5= 6FKHPDWLVFKH#'DUVWHOOXQJ#HLQHV#3URWHLQV#PLW#HLQHP#6LJQDOSHSWLG1#$P#107HUPLQXV#EHILQGHW#
VLFK#GLH#105HJLRQ#+1,#PLW#HLQHU#QHJDWLYHQ#/DGXQJ1#'DQDFK#IROJW#GLH#+05HJLRQ#++,#PLW#K\GURSKREHQ#$PLQRVlX0
UHQ#XQG#GHU#&05HJLRQ#+&,/#GHU#6FKQLWWVWHOOHQUHJLRQ1#'DQDFK#IROJW#GDV#PDWXUH#3URWHLQ1



; (LQOHLWXQJ
'HU#XQWHUVFKLHGOLFKH#$XIEDX#YRQ#FLV0#XQG#WUDQV03HSWLGLVRPHUHQ#LVW#LQ#$EELOGXQJ#6#GDUJHVWHOOW1
(V#VLQG#QXU#]ZHL#'LHGHUZLQNHO#IUHL#EHZHJOLFK/#QlPOLFK#GHU#φ#XQG#GHU#ϕ0#:LQNHO#+$EELOGXQJ
7,1#'HU#ω0:LQNHO#QLPPW#LP#DOOJHPHLQHQ#:HUWH#LP#%HUHLFK#YRQ#3�#+FLV,#RGHU#4;3�#+WUDQV,#DQ1
'DUDXV#UHVXOWLHUW#HLQH#HEHQH#.RQIRUPDWLRQ#GHU#$PLGELQGXQJ1

%HVWLPPWH#(Q]\PH/#GLH#3HSWLG\O0SURO\O0LVRPHUDVHQ#+33,DVHQ,/#VLQG#LQ#GHU#/DJH#GLH#8PZDQG0
OXQJ#YRQ#WUDQV#QDFK#FLV#]X#NDWDO\VLHUHQ1#:HQQ#GLHVH#(Q]\PH#VHTXHQ]VSH]LILVFK#DUEHLWHQ#XQG
GDV#6LJQDO# I�U#GLH# ,VRPHULVLHUXQJ# ORNDO#NRGLHUW# LVW/# VROOWH# HV#P|JOLFK# VHLQ/#GDV#3UREOHP#GHU
.RQIRUPDWLRQVHLQVWHOOXQJ#GHU#;DD03UR0%LQGXQJ#XQDEKlQJLJ#YRQ#GHU#)DOWXQJ#GHV#*HVDPWSUR0
WHLQV#]X#EHWUDFKWHQ1#'HVKDOE#ZXUGH#GLH#.RQIRUPDWLRQVYRUKHUVDJH#DOV#%HLVSLHO#I�U#GLH#6HTXHQ]0
6WUXNWXU0%H]LHKXQJ##JHZlKOW1#:HLWHUKLQ#LVW#3UROLQ#DQ#GHU#$XVELOGXQJ#YRQ#�0,,0)DOWEODWWVWUXNWX0
UHQ#EHWHLOLJW/#GLH/#ZLH#LP#)DOO#GHV#)LEULQRJHQ05H]HSWRUDQWDJRQLVWHQ/#HUIROJUHLFK#]XP#(QWZXUI
YRQ#3HSWLGRPLPHWLND#EHQXW]W#ZXUGHQ#>:@1#

41F 3HSWLG#'RFNLQJ

0DQFKPDO# LVW#GLH#6WUXNWXU#GHV#3URWHLQV#EHNDQQW/# I�U#GDV#HLQ#%LQGXQJVSDUWQHU#JHVXFKW#ZLUG1
'LHV#WULIIW#DXFK#DXI#GDV#6FKQXSIHQYLUXV/#GDV#KXPDQH#5KLQRYLUXV#+59047/#]X1#5RVVPDQQ#XQG
0LWDUEHLWHU#KDEHQ#4<;8#GLH#6WUXNWXU#HLQHV#NRPSOHWWHQ#5KLQRYLUXV#6HURW\S#47#DXIJHNOlUW#>433@1
'DV#5KLQRYLUXV#LVW#0LWJOLHG#GHU#)DPLOLH#GHU#3LFRUQDYLUHQ1#6LH#VLQG#NOHLQH#LNRVDHGULVFKH#51$0

$%%,/'81*#6= %HVFKUHLEXQJ#GHU#FLV0#XQG#WUDQV0#,VRPHUH#HLQHU#3HSWLGJUXSSH1#:HL�H#.UHLVH=#:DVVHUVWRIIDWRPH>#
DOOH#DQGHUHQ#$WRPH#VLQG#EHVFKULIWHW1#'LH#VWHULVFKH#+LQGHUXQJ#GHU#FLV0.RQIRUPDWLRQ#LVW#GXUFK#JHVWULFKHOWH#/LQLHQ#
JHNHQQ]HLFKQHW1#2#VWHKW#I�U#6DXHUVWRII/#&#I�U#.RKOHQVWRII/#1#I�U#6WLFNVWRII1



3HSWLG#'RFNLQJ <
9LUHQ# XQG# GLH#+DXSWXUVDFKH# I�U# GHQ# JHZ|KQOLFKHQ#6FKQXSIHQ1#'LH#+�OOH# GHV#3LFRUQDYLUXV
EHVWHKW#DXV#93#.RSLHQ#YRQ#MH#YLHU#3URWHLQHQ/#934/#935/#936#XQG#9371#(LQ#5/8#QP#WLHIHU#XQG
ELV#]X#6/8#QP#EUHLWHU#&DQ\RQ#><;/#<<@#XPJLEW#GLH#I�QI]lKOLJH#6\PPHWULHDFKVH#GHU#9LUXVREHU0
IOlFKH1#%LQGXQJVVWHOOHQ# I�U#QHXWUDOLVLHUHQGH#$QWLN|USHU/#GHUHQ#)DE0)UDJPHQWH# HLQHQ#'XUFK0
PHVVHU# YRQ# XQJHIlKU# 6/8# QP# KDEHQ/# OLHJHQ# DQ# GHQ# KRFKYDULDEOHQ#5HJLRQHQ/# GLH# GXUFK# GLH
/RRSV#]ZLVFKHQ#GHQ#β0.HWWHQ#JHELOGHW#ZHUGHQ#+$EELOGXQJ#8,1#'LHVH#6WHOOHQ#EHILQGHQ#VLFK#DP
REHUHQ#5DQG#GHV#&DQ\RQV/#GHU# UHODWLY#XQDEKlQJLJ#YRQ#GHU#$PLQRVlXUH]XVDPPHQVHW]XQJ#]X
VHLQ#VFKHLQW1#'LH#WLHIHUOLHJHQGHQ#5HJLRQHQ#VLQG#ZHQLJHU#YDULDEHO#XQG#VWHOOHQ#GLH#(UNHQQXQJVUH0
JLRQ#I�U#GDV#LQWHU]HOOXOlUH#$GKHVLRQV#0ROHN�O#4#+,&$004/#>5;@,/#GHQ#=HOOUH]HSWRU/#GDU1#

$%%,/'81*#7= 7HLO#HLQHU#3RO\SHSWLGNHWWH#PLW#GHQ#7RUVLRQVIUHLKHLWVJUDGHQ#HLQHU#3HSWLGHLQKHLW1#'LH#HLQ]HOQHQ#
IUHLHQ#'UHKXQJHQ#GHV#3URWHLQU�FNJUDWV#VLQG#HQWODQJ#GHU#&α010%LQGXQJHQ#+Φ,#XQG#GHU#&α0&0%LQGXQJ#+Ψ,#P|J0
OLFK1#'LH#7RUVLRQVZLQNHO#EHWUDJHQ#DOOH#4;3�#LQ#GHU#JH]HLJWHQ#.RQIRUPDWLRQ#XQG#HUK|KHQ#VLFK#LP#8KU]HLJHUVLQQ/#
ZHQQ#PDQ#DXV#5LFKWXQJ#GHV#]HQWUDOHQ#&α0$WRPV#VFKDXW1#'LH#JHVWULFKHOWH#/LQLH#]HLJW#GLH#:HFKVHOZLUNXQJ#GHV#
$PLGSURWRQV#PLW#GHP#UlXPOLFK#EHQDFKEDUWHQ#6DXHUVWRIIDWRP1#:HL�H#.UHLVH=#:DVVHUVWRIIDWRPH1



43 (LQOHLWXQJ
(LQHQ#6FKXW]#GHU#=HOOH#YRU#GHP#9LUXV#NDQQ#]XP#HLQHQ#GXUFK#GLH#%ORFNDGH#GHV#=HOOUH]HSWRUV
HUUHLFKW#ZHUGHQ1#(LQH#ZHLWHUH#0|JOLFKNHLW#ELHWHW#GLH#%ORFNLHUXQJ#GHU#ZHQLJHU#YDULDEOHQ#WLHIHQ
&DQ\RQUHJLRQ# GHV#9LUXV1#(V#ZXUGH# KLHU# HLQH#0HWKRGH# HQWZLFNHOW/# XP/# DXVJHKHQG# YRQ# GHU
6WUXNWXU#GHU#&DQ\RQUHJLRQ/#3HSWLGH#]X#HQWZHUIHQ/#GLH#HLQH#]HOOSURWHNWLYH#(LJHQVFKDIW#EHVLW]HQ1
'D]X# ZXUGHQ# EHNDQQWH# 3URWHLQ03URWHLQ0.RPSOH[H# DXI# FKDUDNWHULVWLVFKH# $PLQRVlXUH0%LQ0
GXQJVPXVWHU#]ZLVFKHQ#GHQ#%LQGXQJVSDUWQHUQ#XQWHUVXFKW1#'LH#GDUDXV#DEJHOHLWHWHQ#:DKUVFKHLQ0
OLFKNHLWHQ# I�U# :HFKVHOZLUNXQJVSDUWQHU# ZXUGHQ# EHLP# (LQSDVVHQ# YRQ# 3HSWLGHQ# LQ# GLH
&DQ\RQUHJLRQ# EHU�FNVLFKWLJW1#(V#ZXUGH# HLQ#3HSWLG#PLW#ZDKUVFKHLQOLFKHQ#$PLQRVlXUHQ# XQG
HLQHV#PLW#ZHQLJHU#ZDKUVFKHLQOLFKHQ#$PLQRVlXUHQ#YRUJHVWHOOW1#'LHVH#3HSWLGH#ZXUGHQ#DXI#LKUH
]HOOSURWHNWLYHQ#)lKLJNHLWHQ#XQWHUVXFKW1#

'DQHEHQ#ZXUGHQ/#DXVJHKHQG#YRQ#3HSWLGHQ#PLW#QDFKJHZLHVHQHQ#]HOOSURWHNWLYHQ#(IIHNWHQ/#I�QI
ZHLWHUH# 6HTXHQ]HQ# JHQHULHUW# XQG# HEHQIDOOV# ELRFKHPLVFK# XQWHUVXFKW1#'LHVH#ZXUGHQ#PLW# GHU
EHUHLWV#PHKUIDFK#EHZlKUWHQ#6LPXOLHUWHQ#0ROHNXODUHQ#(YROXWLRQ#>437@#JHQHULHUW1

$%%,/'81*#8= 0RGHOO#GHU#&DQ\RQUHJLRQ#GHV#5KLQRYLUXV#47#+ZHL�,#PLW#HLQHP#$QWLN|USHUPROHN�O#+UHFKWV,#
XQG#GHP#=HOOUH]HSWRU#QDFK#>433@1#'LH#I�QI]lKOLJH#5RWDWLRQVDFKVH#LVW#HEHQIDOOV#HLQJH]HLFKQHW1

&DQ\RQ#+\SRWKHVH

=HOO0
UH]HSWRU
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