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� ϯ,ĞƌĂƵƐŐĂďĞǀŽůůƐƚƌĞĐŬƵŶŐ�ƵŶĚ�sŽůůƐƚƌĞĐŬƵŶŐ�ĂŶĚĞƌĞƌ��ŶƐƉƌƺĐŚĞ ��,ŝƉƉůĞƌͬDĞƌŬĞ

9RUZRUW�
�

=XQlFKVW�ZROOHQ�ZLU�DOOJHPHLQ�]X�GLHVHP�%XFK�YRUDXVVFKLFNHQ��GDVV�GLH�

%H]HLFKQXQJHQ� *OlXELJHU�� 6FKXOGQHU�� *HULFKWVYROO]LHKHU�� 5LFKWHU� XQG�

5HFKWVSIOHJHU� DOV� UHLQ� WHFKQLVFKH� %HJULIIH� I�U� GLH� )XQNWLRQ� YHUZHQGHW�

ZHUGHQ��GLH�ZHGHU�ZHLEOLFK�QRFK�PlQQOLFK�XQWHUVFKLHGHQ�ZHUGHQ���

2KQH� HLQHQ� =XVDPPHQKDQJ� PLW� GHP� (LQOHLWXQJVVDW]� KHUVWHOOHQ� ]X�

ZROOHQ��VHL�GDUDXI�KLQJHZLHVHQ��GDVV�EHVRQGHUV�LP�HUVWHQ�$EVFKQLWW�YLHOH�

.�KH�YRUNRPPHQ��6HOEVWYHUVWlQGOLFK�VLQG�GLH�%HLVSLHOH�DXFK�DXI�6WLHUH�

XQG� 2FKVHQ� �DX�HU� HV� ZLUG� DXVGU�FNOLFK� YRQ� 0LOFKN�KHQ� JHVSURFKHQ���

DEHU�DXFK�DXI�DQGHUH�EHZHJOLFKH�6DFKHQ��EHUWUDJEDU��'DV�YHUODQJW�GLH�

VRJHQDQQWH�XQG�DQ]XVWUHEHQGH�7UDQVIHUNRPSHWHQ]��

'LHVHV�/HKUEXFK�VROO�HLQH�$QOHLWXQJ�VHLQ��VRZRKO�GHP�3UDNWLNHU�I�U�VHLQH�

WlJOLFKH� $UEHLW�� DOV� DXFK� GHP� /HUQHQGHQ� I�U� VHLQ� 6WXGLXP�� :LU� KDEHQ�

YHUVXFKW�GDU]XVWHOOHQ��GDVV�GLHVHU�RIW�EHKDXSWHWH�8QWHUVFKLHG�]ZLVFKHQ�

7KHRULH� XQG� 3UD[LV� JDU� QLFKW� VR� JUR�� LVW� XQG� GDVV� GHU�� GHU� PLW� GHP�

*HVHW]� DUEHLWHQ� NDQQ�� GLH� +HUDXVIRUGHUXQJHQ� GHU� WlJOLFKHQ� $UEHLW� GHQ�

1RUPHQ�HQWVSUHFKHQG�XQG�JOHLFK]HLWLJ�HIIL]LHQW�EHZlOWLJHQ�NDQQ���

,Q�GHU����$XIODJH�ZXUGHQ�GLH�+LQZHLVH�DXV�GHU�YROOVWUHFNXQJVUHFKWOLFKHQ�

3UD[LV� XQG� QHXHVWH� 5HFKWVSUHFKXQJ� HLQJHDUEHLWHW�� =XGHP� ZXUGHQ�

DXVJHZlKOWH� 7KHPHQEHUHLFKH�� GLH� LP� 6WXGLXP� XQG� LQ� GHU� 3UD[LV� YRQ�

JU|�HUHU�5HOHYDQ]�VLQG��YRQ�XQV�ZHLWHU�YHUWLHIW��
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� ϱ,ĞƌĂƵƐŐĂďĞǀŽůůƐƚƌĞĐŬƵŶŐ�ƵŶĚ�sŽůůƐƚƌĞĐŬƵŶŐ�ĂŶĚĞƌĞƌ��ŶƐƉƌƺĐŚĞ ��,ŝƉƉůĞƌͬDĞƌŬĞ

,QKDOWVYHU]HLFKQLV�

sŽƌǁŽƌƚ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�

ϭ͘� �ŝŶůĞŝƚƵŶŐ͕�'ƌƵŶĚƐćƚǌĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϭ�

Ϯ͘� �ǁĂŶŐƐǀŽůůƐƚƌĞĐŬƵŶŐ�ǌƵŵ��ƌǁŝƌŬĞŶ�ĚĞƌ�,ĞƌĂƵƐŐĂďĞ�ǀŽŶ�^ĂĐŚĞŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϱ�

ϯ͘� �ǁĂŶŐƐǀŽůůƐƚƌĞĐŬƵŶŐ�ǌƵƌ��ƌǁŝƌŬƵŶŐ�ĚĞƌ�,ĞƌĂƵƐŐĂďĞ�ďĞǁĞŐůŝĐŚĞƌ�^ĂĐŚĞŶ�ϭϱ�

ϯ͘ϭ� sŽƌĂƵƐƐĞƚǌƵŶŐĞŶ�ĚĞƌ��ǁĂŶŐƐǀŽůůƐƚƌĞĐŬƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϱ�
ϯ͘ϭ͘ϭ� �ƵĨƚƌĂŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϲ�
ϯ͘ϭ͘Ϯ� �ƵƐƚćŶĚŝŐŬĞŝƚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϳ�
ϯ͘ϭ͘ϯ� �ůůŐĞŵĞŝŶĞ�sĞƌĨĂŚƌĞŶƐǀŽƌĂƵƐƐĞƚǌƵŶŐĞŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϴ�
ϯ͘ϭ͘ϰ� �ůůŐĞŵĞŝŶĞ�sŽƌĂƵƐƐĞƚǌƵŶŐĞŶ�ĚĞƌ��ǁĂŶŐƐǀŽůůƐƚƌĞĐŬƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϬ�
ϯ͘ϭ͘ϰ͘ϭ� dŝƚĞů�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϬ�
ϯ͘ϭ͘ϰ͘Ϯ� <ůĂƵƐĞů�ƵŶĚ��ƵƐƚĞůůƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϲ�
ϯ͘ϭ͘ϱ� �ĞƐŽŶĚĞƌĞ�sŽƌĂƵƐƐĞƚǌƵŶŐĞŶ�ĚĞƌ��ǁĂŶŐƐǀŽůůƐƚƌĞĐŬƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϲ�
ϯ͘Ϯ� �ŝĞ�sŽƌĂƵƐƐĞƚǌƵŶŐĞŶ�ĚĞƌ�,ĞƌĂƵƐŐĂďĞǀŽůůƐƚƌĞĐŬƵŶŐ�ďĞŝ�ďĞǁĞŐůŝĐŚĞŶ�

^ĂĐŚĞŶ��͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϳ�
ϯ͘Ϯ͘ϭ� �Ğƌ��ĞŐƌŝĨĨ�ĚĞƌ�^ĂĐŚĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϴ�
ϯ͘Ϯ͘Ϯ� �Ğƌ��ĞŐƌŝĨĨ�ĚĞƌ�ďĞǁĞŐůŝĐŚĞŶ�^ĂĐŚĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϬ�
ϯ͘Ϯ͘ϯ� �ŝĞ��ĞŐƌŝĨĨĞ�ĚĞƌ�ǀĞƌƚƌĞƚďĂƌĞŶ�ƵŶĚ�ƵŶǀĞƌƚƌĞƚďĂƌĞŶ�^ĂĐŚĞŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϮ�
ϯ͘Ϯ͘ϰ� ;�ůůĞŝŶͲͿ��ĞƐŝƚǌ�ĚĞƐ�^ĐŚƵůĚŶĞƌƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϳ�
ϯ͘Ϯ͘ϱ� ;DŝƚͲͿ�ĞƐŝƚǌ�ĞŝŶĞƐ��ƌŝƚƚĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϴ�
ϯ͘Ϯ͘ϱ͘ϭ� �ƌŝƚƚĞƌ�ŝƐƚ��ĞƐŝƚǌĚŝĞŶĞƌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϵ�
ϯ͘Ϯ͘ϱ͘Ϯ� ;�ůůĞŝŶͲͿ�'ĞǁĂŚƌƐĂŵƐǀĞƌŵƵƚƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϬ�
ϯ͘Ϯ͘ϱ͘ϯ� �ƌŝƚƚĞƌ�ŝƐƚ�ǌƵƌ�,ĞƌĂƵƐŐĂďĞ�ŐĞƐĞƚǌůŝĐŚ�ǀĞƌƉĨůŝĐŚƚĞƚ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϮ�
ϯ͘Ϯ͘ϱ͘ϰ� �ƌŝƚƚĞƌ�ŝƐƚ�ZĞĐŚƚƐŶĂĐŚĨŽůŐĞƌ�ŝŵ��ĞƐŝƚǌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϰ�
ϯ͘Ϯ͘ϱ͘ϱ� WĨćŶĚƵŶŐ�ĚĞƐ�,ĞƌĂƵƐŐĂďĞĂŶƐƉƌƵĐŚƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϱ�
ϯ͘Ϯ͘ϲ� �Ğƌ��ĞŐƌŝĨĨ�ĚĞƌ�,ĞƌĂƵƐŐĂďĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϳ�
ϯ͘Ϯ͘ϲ͘ϭ� ,ĞƌĂƵƐŐĂďĞ�ĞŝŶĞƌ�^ĂĐŚĞ͕�ĚĞƌĞŶ�,ĞƌƐƚĞůůƵŶŐ���ŽĚĞƌ��ĞƐĐŚĂĨĨƵŶŐ��͘ ͘͘͘͘͘͘͘�ϰϴ�
ϯ͘Ϯ͘ϲ͘Ϯ� �ŶƐƉƌƺĐŚĞ�ĂƵĨ�mďĞƌĞŝŐŶƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϵ�
ϯ͘Ϯ͘ϲ͘ϯ� sŽƌůĞŐƵŶŐ�ŽĚĞƌ�,ŝŶƚĞƌůĞŐƵŶŐ�ĞŝŶĞƌ�^ĂĐŚĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϭ�
ϯ͘ϯ� �ƵƌĐŚĨƺŚƌƵŶŐ�ĚĞƌ��ǁĂŶŐƐǀŽůůƐƚƌĞĐŬƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϯ�
ϯ͘ϯ͘ϭ� �ŶǁĞŶĚƵŶŐ�ǀŽŶ��ǁĂŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϯ�
ϯ͘ϯ͘ϭ͘ϭ� �ƵƌĐŚƐƵĐŚĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϲ�
ϯ͘ϯ͘ϭ͘Ϯ� �ŝŶǁŝůůŝŐƵŶŐ�ĚĞƐ�^ĐŚƵůĚŶĞƌƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϳ�
ϯ͘ϯ͘ϭ͘ϯ� 'ĞĨĂŚƌ�ŝŵ�sĞƌǌƵŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϴ�



�ϲ� ,ĞƌĂƵƐŐĂďĞǀŽůůƐƚƌĞĐŬƵŶŐ�ƵŶĚ�sŽůůƐƚƌĞĐŬƵŶŐ�ĂŶĚĞƌĞƌ��ŶƐƉƌƺĐŚĞ ��,ŝƉƉůĞƌͬDĞƌŬĞ

ϯ͘ϯ͘Ϯ� �ƵƌĐŚƐƵĐŚƵŶŐƐĂŶŽƌĚŶƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϴ�
ϯ͘ϯ͘Ϯ͘ϭ� sŽƌĂƵƐƐĞƚǌƵŶŐĞŶ�Ĩƺƌ�ĚĞŶ��ƌůĂƐƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱϴ�
ϯ͘ϯ͘Ϯ͘Ϯ� �Ğƌ�/ŶŚĂůƚ�ĚĞƐ��ĞƐĐŚůƵƐƐĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϬ�
ϯ͘ϯ͘Ϯ͘ϯ� tŝƌŬƵŶŐĞŶ�ĚĞƌ��ƵƌĐŚƐƵĐŚƵŶŐƐĂŶŽƌĚŶƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϬ�
ϯ͘ϯ͘Ϯ͘ϰ� �ƵƌĐŚƐƵĐŚƵŶŐ�Ĩƺƌ�ŵĞŚƌĞƌĞ�'ůćƵďŝŐĞƌ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϭ�
ϯ͘ϯ͘Ϯ͘ϱ� PĨĨŶƵŶŐƐďĞĨƵŐŶŝƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϮ�
ϯ͘ϯ͘Ϯ͘ϲ� �ŵƚƐŚŝůĨĞ�ĚƵƌĐŚ�ĚŝĞ�WŽůŝǌĞŝ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϰ�
ϯ͘ϯ͘Ϯ͘ϳ� ^ĐŚǁŝĞƌŝŐĞ�sĞƌĨĂŚƌĞŶƐďĞƚĞŝůŝŐƚĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϱ�
ϯ͘ϯ͘Ϯ͘ϴ� sŽůůƐƚƌĞĐŬƵŶŐ�ǌƵƌ�hŶǌĞŝƚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲϲ�
ϯ͘ϯ͘ϯ� �ďůĂƵĨ�ĚĞƌ�,ĞƌĂƵƐŐĂďĞ�ǀŽŶ�ďĞǁĞŐůŝĐŚĞŶ�^ĂĐŚĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϮ�
ϯ͘ϯ͘ϯ͘ϭ� DŝƚƚĞŝůƵŶŐ�ĚĞƐ�dĞƌŵŝŶƐ�ĚĞƌ�tĞŐŶĂŚŵĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϮ�
ϯ͘ϯ͘ϯ͘Ϯ� �ƵĨĨŽƌĚĞƌƵŶŐ�ǌƵƌ�>ĞŝƐƚƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳϯ�
ϯ͘ϯ͘ϰ� ZĞĐŚƚĞ��ƌŝƚƚĞƌ�ĂŶ�ĚĞŶ�ǁĞŐǌƵŶĞŚŵĞŶĚĞŶ�'ĞŐĞŶƐƚćŶĚĞŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴϬ�
ϯ͘ϯ͘ϰ͘ϭ� sĞƌŵŝĞƚĞƌƉĨĂŶĚƌĞĐŚƚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴϬ�
ϯ͘ϯ͘ϰ͘Ϯ� �Ğƌ�ďĞƌĞŝƚƐ�ŐĞƉĨćŶĚĞƚĞ�,ĞƌĂƵƐŐĂďĞĂŶƐƉƌƵĐŚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴϯ�
ϯ͘ϯ͘ϰ͘ϯ� �ƵƐĂŵŵĞŶƚƌĞĨĨĞŶ�WĨćŶĚƵŶŐƐĂƵĨƚƌĂŐ�ƵŶĚ�,ĞƌĂƵƐŐĂďĞĂƵĨƚƌĂŐ�͘͘͘͘͘͘͘͘͘͘͘͘�ϴϱ�
ϯ͘ϯ͘ϱ� tĞŐŶĂŚŵĞ�ǀŽŶ�hƌŬƵŶĚĞŶ�ƺďĞƌ�ĞŝŶĞ�ŐĞƉĨćŶĚĞƚĞ�&ŽƌĚĞƌƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴϳ�
ϯ͘ϯ͘ϱ͘ϭ� >ĞŐŝƚŝŵĂƚŝŽŶƐƵƌŬƵŶĚĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴϳ�
ϯ͘ϯ͘ϱ͘Ϯ� tĞŐŶĂŚŵĞ�ĞŝŶĞƐ�,ǇƉŽƚŚĞŬĞŶͲ͕�'ƌƵŶĚƐĐŚƵůĚͲ�ŽĚĞƌ�

ZĞŶƚĞŶƐĐŚƵůĚďƌŝĞĨĞƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴϴ�
ϯ͘ϯ͘ϱ͘ϯ� tĞŐŶĂŚŵĞ�ǀŽŶ�ƐŽŶƐƚŝŐĞŶ�hƌŬƵŶĚĞŶ�ĚŝĞ�ĚŝĞ�&ŽƌĚĞƌƵŶŐ�ďĞǁĞŝƐĞŶ�͘ ͘͘͘͘�ϵϬ�
ϯ͘ϯ͘ϲ� �ƵƐŬƵŶĨƚ�ƵŶĚ��ŝĚĞƐƐƚĂƚƚůŝĐŚĞ�sĞƌƐŝĐŚĞƌƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵϭ�
ϯ͘ϯ͘ϲ͘ϭ� �ŶƚƌĂŐ�ĚĞƐ�'ůćƵďŝŐĞƌƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵϮ�
ϯ͘ϯ͘ϲ͘Ϯ� ƵŶǀĞƌƚƌĞƚďĂƌĞ�^ĂĐŚĞ͕�DĞŶŐĞ�ƵŶǀĞƌƚƌĞƚďĂƌĞƌ�^ĂĐŚĞŶ�ŽĚĞƌ�

^ĂĐŚŐĞƐĂŵƚŚĞŝƚ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵϮ�
ϯ͘ϯ͘ϲ͘ϯ� ^ĂĐŚĞ�ǁƵƌĚĞ�ŶŝĐŚƚ�ǀŽƌŐĞĨƵŶĚĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵϮ�
ϯ͘ϯ͘ϳ� ^ĐŚĂĚĞŶƐĞƌƐĂƚǌ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵϲ�

ϰ͘� �ǁĂŶŐƐǀŽůůƐƚƌĞĐŬƵŶŐ�ǌƵŵ��ƌǁŝƌŬĞŶ�ĚĞƌ�,ĞƌĂƵƐŐĂďĞ�ƵŶďĞǁĞŐůŝĐŚĞƌ�^ĂĐŚĞŶ�
��͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵϳ�

ϰ͘ϭ� 'ƌƵŶĚůĂŐĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵϳ�
ϰ͘ϭ͘ϭ� sŽƌŐĞƐĐŚŝĐŚƚĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵϳ�
ϰ͘ϭ͘Ϯ� ^ŝĐŚĞƌƵŶŐƐĂŶŽƌĚŶƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵϵ�
ϰ͘Ϯ� sŽƌĂƵƐƐĞƚǌƵŶŐĞŶ�ĚĞƌ�ZćƵŵƵŶŐƐǀŽůůƐƚƌĞĐŬƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϬϭ�
ϰ͘Ϯ͘ϭ� �ƵĨƚƌĂŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϬϭ�
ϰ͘Ϯ͘Ϯ� �ƵƐƚćŶĚŝŐŬĞŝƚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϬϰ�



� ϳ,ĞƌĂƵƐŐĂďĞǀŽůůƐƚƌĞĐŬƵŶŐ�ƵŶĚ�sŽůůƐƚƌĞĐŬƵŶŐ�ĂŶĚĞƌĞƌ��ŶƐƉƌƺĐŚĞ ��,ŝƉƉůĞƌͬDĞƌŬĞ

ϰ͘Ϯ͘ϯ� �ůůŐĞŵĞŝŶĞ�sĞƌĨĂŚƌĞŶƐǀŽƌĂƵƐƐĞƚǌƵŶŐĞŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϬϱ�
ϰ͘Ϯ͘ϰ� �ůůŐĞŵĞŝŶĞ�sŽƌĂƵƐƐĞƚǌƵŶŐĞŶ�ĚĞƌ��ǁĂŶŐƐǀŽůůƐƚƌĞĐŬƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϬϲ�
ϰ͘Ϯ͘ϰ͘ϭ� sŽůůƐƚƌĞĐŬƵŶŐƐƚŝƚĞů�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϬϲ�
ϰ͘Ϯ͘ϰ͘Ϯ� �ĞƐƚŝŵŵƚŚĞŝƚ�ĚĞƐ�dŝƚĞůƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϮϴ�
ϰ͘Ϯ͘ϰ͘ϯ� sŽůůƐƚƌĞĐŬďĂƌĞ��ƵƐĨĞƌƚŝŐƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϯϮ�
ϰ͘Ϯ͘ϱ� �ĞƐŽŶĚĞƌĞ�sŽƌĂƵƐƐĞƚǌƵŶŐĞŶ�ĚĞƌ��ǁĂŶŐƐǀŽůůƐƚƌĞĐŬƵŶŐ͘�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϯϮ�
ϰ͘Ϯ͘ϱ͘ϭ� �ŝŶƚƌŝƚƚ�ĞŝŶĞƐ�<ĂůĞŶĚĞƌƚĂŐĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϯϮ�
ϰ͘Ϯ͘ϱ͘Ϯ� EĂĐŚǁĞŝƐ�ĞŝŶĞƌ�^ŝĐŚĞƌŚĞŝƚƐůĞŝƐƚƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϯϯ�
ϰ͘Ϯ͘ϱ͘ϯ� �ƵŐ�Ƶŵ��ƵŐͲ>ĞŝƐƚƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϯϰ�
ϰ͘Ϯ͘ϲ� sŽƌůŝĞŐĞŶ�ǀŽŶ�sŽůůƐƚƌĞĐŬƵŶŐƐŚŝŶĚĞƌŶŝƐƐĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϯϰ�
ϰ͘Ϯ͘ϲ͘ϭ� �ďǁĞŶĚƵŶŐƐďĞĨƵŐŶŝƐ�ĚĞƐ�^ĐŚƵůĚŶĞƌƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϯϰ�
ϰ͘Ϯ͘ϲ͘Ϯ� tŝĞĚĞƌĞŝŶǁĞŝƐƵŶŐ�ĚƵƌĐŚ�ĚŝĞ�KƌĚŶƵŶŐƐďĞŚƂƌĚĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϯϱ�
ϰ͘Ϯ͘ϲ͘ϯ� sŽůůƐƚƌĞĐŬƵŶŐƐǀĞƌďŽƚ�ŝŵ�/ŶƐŽůǀĞŶǌĞƌƂĨĨŶƵŶŐƐǀĞƌĨĂŚƌĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϯϴ�
ϰ͘Ϯ͘ϲ͘ϰ� �ƌƂĨĨŶƵŶŐ�ĚĞƐ�/ŶƐŽůǀĞŶǌǀĞƌĨĂŚƌĞŶƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϯϵ�
ϰ͘Ϯ͘ϲ͘ϱ� sĞƌǁŝƌŬƵŶŐ�ĚĞƐ�ZćƵŵƵŶŐƐƚŝƚĞůƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰϬ�
ϰ͘ϯ� �ĞƐŽŶĚĞƌĞ�sŽƌĂƵƐƐĞƚǌƵŶŐĞŶ�ĚĞƌ��ƵƘĞƌďĞƐŝƚǌƐĞƚǌƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰϭ�
ϰ͘ϯ͘ϭ� �ĞŐƌŝĨĨ�ĚĞƌ�ƵŶďĞǁĞŐůŝĐŚĞŶ�^ĂĐŚĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰϭ�
ϰ͘ϯ͘Ϯ� ;�ůůĞŝŶͲͿ��ĞƐŝƚǌ�ĚĞƐ�^ĐŚƵůĚŶĞƌƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰϮ�
ϰ͘ϯ͘ϯ� ;DŝƚͲͿ��ĞƐŝƚǌ��ƌŝƚƚĞƌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰϯ�
ϰ͘ϯ͘ϯ͘ϭ� &ƌĞŝǁŝůůŝŐĞ��ĞƐŝƚǌĂƵĨŐĂďĞ�ĚƵƌĐŚ�ĚĞŶ��ƌŝƚƚĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰϰ�
ϰ͘ϯ͘ϯ͘Ϯ� �ƌŝƚƚĞƌ�ŝƐƚ��ĞƐŝƚǌĚŝĞŶĞƌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰϱ�
ϰ͘ϯ͘ϯ͘ϯ� ;�ůůĞŝŶͲͿ�'ĞǁĂŚƌƐĂŵƐǀĞƌŵƵƚƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰϴ�
ϰ͘ϯ͘ϯ͘ϰ� �ƌŝƚƚĞƌ�ŝƐƚ�ǌƵƌ�,ĞƌĂƵƐŐĂďĞ�ŐĞƐĞƚǌůŝĐŚ�ǀĞƌƉĨůŝĐŚƚĞƚ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰϴ�
ϰ͘ϯ͘ϯ͘ϱ� �ƌŝƚƚĞƌ�ŝƐƚ�ZĞĐŚƚƐŶĂĐŚĨŽůŐĞƌ�ŝŵ��ĞƐŝƚǌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰϴ�
ϰ͘ϯ͘ϯ͘ϲ� �ƌŝƚƚĞƌ�ŝƐƚ�ǁĞĚĞƌ��ĞƐŝƚǌĚŝĞŶĞƌ�ŶŽĐŚ�ZĞĐŚƚŶĂĐŚĨŽůŐĞƌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰϵ�
ϰ͘ϯ͘ϯ͘ϳ� dŝƚĞůƐĐŚĂĨĨƵŶŐ�ĚƵƌĐŚ�ĞŝŶƐƚǁĞŝůŝŐĞ�sĞƌĨƺŐƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϱϭ�
ϰ͘ϯ͘ϰ� 'ĞƐĐŚƵůĚĞƚĞ�,ĞƌĂƵƐŐĂďĞƉĨůŝĐŚƚ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϱϰ�
ϰ͘ϰ� �ƵƌĐŚĨƺŚƌƵŶŐ�ĚĞƌ�ZćƵŵƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϱϱ�
ϰ͘ϰ͘ϭ� �ƌŬƵŶĚƵŶŐ�ĚĞƌ�hŵƐƚćŶĚĞ�ǀŽƌ�Kƌƚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϱϱ�
ϰ͘ϰ͘ϭ͘ϭ� <ŽƐƚĞŶǀŽƌƐĐŚƵƐƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϱϳ�
ϰ͘ϰ͘Ϯ� dĞƌŵŝŶďĞŶĂĐŚƌŝĐŚƚŝŐƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϲϬ�
ϰ͘ϰ͘ϯ� �ƵƐǁĂŚů�ĚĞƌ�ZćƵŵƵŶŐƐŐĞŚŝůĨĞŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϲϯ�
ϰ͘ϰ͘ϯ͘ϭ� dƌĂŶƐƉŽƌƚͲ�ƵŶĚ�>ĂŐĞƌǀĞƌƚƌĂŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϲϰ�
ϰ͘ϰ͘ϯ͘Ϯ� ,ĂĨƚƵŶŐ�Ĩƺƌ��ĞƐĐŚćĚŝŐƵŶŐĞŶ�ĚĞƐ�ZćƵŵƵŶŐƐŐƵƚĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϲϵ�
ϰ͘ϰ͘ϰ� �Ƶ�ĞƌǁĂƌƚĞŶĚĞƌ�tŝĚĞƌƐƚĂŶĚ͕�'ĞĨĂŚƌǀŽƌďĞƵŐĞŶĚĞ�DĂƘŶĂŚŵĞŶ�͘͘͘͘͘͘͘͘͘͘�ϭϳϰ�
ϰ͘ϰ͘ϰ͘ϭ� �ůůŐĞŵĞŝŶĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϳϰ�



�ϴ� ,ĞƌĂƵƐŐĂďĞǀŽůůƐƚƌĞĐŬƵŶŐ�ƵŶĚ�sŽůůƐƚƌĞĐŬƵŶŐ�ĂŶĚĞƌĞƌ��ŶƐƉƌƺĐŚĞ ��,ŝƉƉůĞƌͬDĞƌŬĞ

ϰ͘ϰ͘ϰ͘Ϯ� ,ŝŶǌƵǌŝĞŚƵŶŐ�ƵŶĚ��ƵƐǁĂŚů�ǀŽŶ��ĞƵŐĞŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϳϱ�
ϰ͘ϰ͘ϰ͘ϯ� �ŵƚƐŚŝůĨĞ�ĚƵƌĐŚ�ĚŝĞ�WŽůŝǌĞŝ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϳϳ�
ϰ͘ϰ͘ϰ͘ϰ� ^ĐŚǁŝĞƌŝŐĞ�sĞƌĨĂŚƌĞŶƐďĞƚĞŝůŝŐƚĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϳϴ�
ϰ͘ϰ͘ϰ͘ϱ� sŽůůƐƚƌĞĐŬƵŶŐ�ǌƵƌ�hŶǌĞŝƚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϳϵ�
ϰ͘ϰ͘ϱ� �ďůĂƵĨ�ĚĞƐ�ZćƵŵƵŶŐƐƚĞƌŵŝŶƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϴϬ�
ϰ͘ϰ͘ϱ͘ϭ� �ƵƘĞƌďĞƐŝƚǌƐĞƚǌĞŶ�ĚĞƐ�^ĐŚƵůĚŶĞƌƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϴϬ�
ϰ͘ϰ͘ϱ͘Ϯ� hŶďĞǁĞŐůŝĐŚĞ�^ĂĐŚĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϴϭ�
ϰ͘ϰ͘ϱ͘ϯ� �ůůĞŝŶďĞƐŝƚǌĞŶĚĞƌ�^ĐŚƵůĚŶĞƌ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϴϮ�
ϰ͘ϰ͘ϱ͘ϰ� EŽĐŚ�ĂŶŚĂůƚĞŶĚĞƌ��ĞƐŝƚǌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϴϰ�
ϰ͘ϱ� �ĞŚĂŶĚůƵŶŐ�ĚĞƐ�ZćƵŵƵŶŐƐŐƵƚĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϴϳ�
ϰ͘ϱ͘ϭ� �ĞǁĞŐůŝĐŚĞ�,ĂďĞ�ĚĞƐ�^ĐŚƵůĚŶĞƌƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϴϴ�
ϰ͘ϱ͘ϭ͘ϭ� �ǆŬƵƌƐ͗�ZćƵŵƵŶŐ�ĂƵƐ��ƵƐĐŚůĂŐƐďĞƐĐŚůƵƐƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϴϵ�
ϰ͘ϱ͘Ϯ� �ĞǁĞŐůŝĐŚĞ�^ĂĐŚĞŶ͕�ĚŝĞ�ŶŝĐŚƚ�ĚĞƌ��ǁĂŶŐƐǀŽůůƐƚƌĞĐŬƵŶŐ��͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘��
� ;,ĞƌĂƵƐŐĂďĞǀŽůůƐƚƌĞĐŬƵŶŐͿ�ƵŶƚĞƌůŝĞŐĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϵϰ�
ϰ͘ϱ͘Ϯ͘ϭ� �ĞƐĞŝƚŝŐƵŶŐ�ǀŽŶ�hŶƌĂƚ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϵϴ�
ϰ͘ϱ͘Ϯ͘Ϯ� �ŝŶďĂƵƚĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϵϵ�
ϰ͘ϱ͘Ϯ͘ϯ� ,ƂĐŚƐƚƉĞƌƐƂŶůŝĐŚĞ�^ĂĐŚĞŶ�ĚĞƐ�^ĐŚƵůĚŶĞƌƐͬ'ĞƐĐŚćĨƚƐƉĂƉŝĞƌĞ�͘͘͘͘͘͘͘͘͘͘͘�ϮϬϬ�
ϰ͘ϱ͘Ϯ͘ϰ� �ĞŚĂŶĚůƵŶŐ�ǀŽŶ�dŝĞƌĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϬϯ�
ϰ͘ϱ͘Ϯ͘ϱ� tĂĨĨĞŶ͕�ǀĞƌďŽƚĞŶĞ�ŽĚĞƌ�ŐĞƐĐŚƺƚǌƚĞ�^ĂĐŚĞŶ͕��ƌŽŐĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϬϵ�
ϰ͘ϱ͘ϯ� mďĞƌŐĂďĞ�ĂŶ�ĚĞŶ�^ĐŚƵůĚŶĞƌ�ŽĚĞƌ�ƐŽŶƐƚŝŐĞŶ��ĞƌĞĐŚƚŝŐƚĞŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϭϰ�
ϰ͘ϲ� sĞƌǁĂŚƌƵŶŐ�ĚĞƐ�ZćƵŵƵŶŐƐŐƵƚĞƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϭϳ�
ϰ͘ϲ͘ϭ� sĞƌǁĞƌƚƵŶŐ�ŶŝĐŚƚ�ĂďŐĞŚŽůƚĞƌ�^ĂĐŚĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϮϭ�
ϰ͘ϳ� <ŽƐƚĞŶ�ĚĞƌ�ZćƵŵƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϮϯ�
ϰ͘ϳ͘ϭ� 'ĞďƺŚƌĞŶ�ŶĂĐŚ�ĚĞŵ�'ĞƌŝĐŚƚƐǀŽůůǌŝĞŚĞƌŬŽƐƚĞŶŐĞƐĞƚǌ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϮϯ�
ϰ͘ϳ͘Ϯ� �ƵƐůĂŐĞŶ�ŶĂĐŚ�ĚĞŵ�'ĞƌŝĐŚƚƐǀŽůůǌŝĞŚĞƌŬŽƐƚĞŶŐĞƐĞƚǌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϮϰ�
ϰ͘ϳ͘ϯ� �ǆŬƵƌƐ͗��ďǁĞŝĐŚƵŶŐĞŶ�ǀŽŶ�ĚĞƌ�ͣŬůĂƐƐŝƐĐŚĞŶ�ZćƵŵƵŶŐ͞�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϮϲ�
ϰ͘ϳ͘ϯ͘ϭ� ,ĂŵďƵƌŐĞƌ�DŽĚĞůů�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϮϳ�
ϰ͘ϳ͘ϯ͘Ϯ� &ƌĂŶŬĨƵƌƚĞƌ�DŽĚĞůů�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϮϴ�
ϰ͘ϳ͘ϯ͘ϯ� �ĞƌůŝŶĞƌ�ZćƵŵƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϯϬ�
ϰ͘ϴ� �ĞƐĐŚƌćŶŬƚĞƌ�sŽůůƐƚƌĞĐŬƵŶŐƐĂƵĨƚƌĂŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϯϲ�
ϰ͘ϴ͘ϭ� �ŶŬƺŶĚŝŐƵŶŐ�ĚĞƌ�ZćƵŵƵŶŐ�ďĞŝ�ďĞƐĐŚƌćŶŬƚĞŵ�ZćƵŵƵŶŐƐĂƵĨƚƌĂŐ�͘͘͘͘͘͘͘�Ϯϯϳ�
ϰ͘ϴ͘Ϯ� sŽƌďĞƌĞŝƚĞŶ�ĚĞƌ�ZćƵŵƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϯϵ�
ϰ͘ϴ͘ϯ� �ƵƌĐŚĨƺŚƌƵŶŐ�ĚĞƌ�ZćƵŵƵŶŐ�ďĞŝŵ�ďĞƐĐŚƌćŶŬƚĞŶ��
� sŽůůƐƚƌĞĐŬƵŶŐƐĂƵĨƚƌĂŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϰϬ�
ϰ͘ϴ͘ϰ� �ŽŬƵŵĞŶƚĂƚŝŽŶƐƉĨůŝĐŚƚ�ĚĞƐ�'ĞƌŝĐŚƚƐǀŽůůǌŝĞŚĞƌƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϰϭ�
ϰ͘ϴ͘ϱ� �ƵĨďĞǁĂŚƌƵŶŐƐƉĨůŝĐŚƚ�ĚĞƐ�'ůćƵďŝŐĞƌƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϰϰ�



� ϵ,ĞƌĂƵƐŐĂďĞǀŽůůƐƚƌĞĐŬƵŶŐ�ƵŶĚ�sŽůůƐƚƌĞĐŬƵŶŐ�ĂŶĚĞƌĞƌ��ŶƐƉƌƺĐŚĞ ��,ŝƉƉůĞƌͬDĞƌŬĞ

ϰ͘ϴ͘ϲ� sĞƌǁĞƌƚƵŶŐ�ĚĞƐ�ZćƵŵƵŶŐƐŐƵƚĞƐ�ĚƵƌĐŚ�ĚĞŶ�'ůćƵďŝŐĞƌ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϰϳ�
ϰ͘ϴ͘ϳ� <ŽƐƚĞŶ�ĚĞƌ��ƌĐŚŝǀŝĞƌƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϰϵ�
ϰ͘ϵ� sŽůůƐƚƌĞĐŬƵŶŐƐƐĐŚƵƚǌͬZĞĐŚƚƐďĞŚĞůĨĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϱϬ�
ϰ͘ϵ͘ϭ� ZćƵŵƵŶŐƐĨƌŝƐƚ�ďĞŝ�hƌƚĞŝůĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϱϬ�
ϰ͘ϵ͘Ϯ� ZćƵŵƵŶŐƐĨƌŝƐƚ�ďĞŝ�sĞƌŐůĞŝĐŚĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϱϰ�
ϰ͘ϵ͘ϯ� sŽůůƐƚƌĞĐŬƵŶŐƐƐĐŚƵƚǌ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϱϱ�
ϰ͘ϵ͘ϯ͘ϭ� �ďďƌƵĐŚ�ĚĞƌ�sŽůůƐƚƌĞĐŬƵŶŐ�ĚƵƌĐŚ�ĚĞŶ�'ĞƌŝĐŚƚƐǀŽůůǌŝĞŚĞƌ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϱϳ�
ϰ͘ϵ͘ϰ� sŽůůƐƚƌĞĐŬƵŶŐƐĞƌŝŶŶĞƌƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϲϮ�
ϰ͘ϵ͘ϱ� �ƌŝƚƚǁŝĚĞƌƐƉƌƵĐŚƐŬůĂŐĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϲϯ�
ϰ͘ϵ͘ϲ� sŽůůƐƚƌĞĐŬƵŶŐƐĂďǁĞŚƌŬůĂŐĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϲϯ�

ϱ͘� sĞƌƚƌĞƚďĂƌĞ�ŽĚĞƌ�ƵŶǀĞƌƚƌĞƚďĂƌĞ�,ĂŶĚůƵŶŐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϲϳ�

ϱ͘ϭ� �ǁĂŶŐƐǀŽůůƐƚƌĞĐŬƵŶŐ�ǌƵŵ��ƌǁŝƌŬĞŶ�ǀĞƌƚƌĞƚďĂƌĞƌ�,ĂŶĚůƵŶŐĞŶ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϲϵ�
ϱ͘ϭ͘ϭ� �ƵƐƚćŶĚŝŐŬĞŝƚ͗�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϳϭ�
ϱ͘ϭ͘Ϯ� sĞƌĨĂŚƌĞŶ͗�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϳϭ�
ϱ͘ϭ͘ϯ� �Ğƌ�<ŽƐƚĞŶďĞƐĐŚůƵƐƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϳϯ�
ϱ͘ϭ͘ϰ� tŝĚĞƌƐƚĂŶĚ�ŐĞŐĞŶ�ĚŝĞ�sŽƌŶĂŚŵĞ�ĚĞƌ�,ĂŶĚůƵŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϳϱ�
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-HW]W�NDQQ¶V�ORVJHKHQ��

��� (LQOHLWXQJ��*UXQGVlW]H�
�

-HGHU� /HLVWXQJVWLWHO� KDW� JUXQGVlW]OLFK�� HLQHQ� YROOVWUHFNXQJVIlKLJHQ�

,QKDOW���

,VW� QDFK� GHP� 9ROOVWUHFNXQJVWLWHO� GLH� /HLVWXQJ� YRQ� *HOG� JHVFKXOGHW��

HUIROJW�GLH�9ROOVWUHFNXQJ�QDFK�GHP����$EVFKQLWW�GHV����%XFKHV�GHU�=32��

LQGHP�EHLP�6FKXOGQHU�GHU�WLWXOLHUWH�*HOGEHWUDJ�EHLJHWULHEHQ�ZLUG��'DEHL�

VLQG� *HOGVFKXOGHQ� Ä:HUWYHUVFKDIIXQJVVFKXOGHQ³�� HV� VLQG� DOVR� QLFKW� GLH�

LP� VDFKHQUHFKWOLFKHQ� 6LQQH� NRQNUHWHQ� *HOGVFKHLQH� RGHU� 0�Q]HQ�

JHVFKXOGHW�� VRQGHUQ� GHU� WLWXOLHUWH� %HWUDJ�� 'HVKDOE� ZLUG� GDV�

9ROOVWUHFNXQJVRUJDQ� EHLP� 6FKXOGQHU�� IDOOV� *HOG� QLFKW� EHLJHWULHEHQ�

ZHUGHQ� NDQQ�� GHQ� *OlXELJHU� DXI� DQGHUH� :HLVH� ]X� EHIULHGLJHQ� VXFKHQ��

'DV� 9ROOVWUHFNXQJVRUJDQ� HUULFKWHW� HLQ� 3IDQGUHFKW� ]XJXQVWHQ� GHV�

*OlXELJHUV� DQ� HLQHU� EHZHJOLFKHQ� RGHU� HLQHU� )RUGHUXQJ�� DXV� GHP� GHU�

*OlXELJHU� VLFK� GXUFK� 3IDQGYHUZHUWXQJ� GHV� *HJHQVWDQGHV� EHIULHGLJHQ�

NDQQ���

'HU� ��� $EVFKQLWW� GHU� =32� EHVFKlIWLJW� VLFK� LP� :HVHQWOLFKHQ� PLW� GHU�

9ROOVWUHFNXQJ� YRQ� 7LWHOQ�� QDFK� GHQHQ� HLQH� +DQGOXQJ� RGHU� HLQH�

Ä1LFKWKDQGOXQJ³��DOVR�HLQ�'XOGHQ�RGHU�8QWHUODVVHQ�VSULFK�$NWLYLWlW�RGHU�

3DVVLYLWlW�GHV�6FKXOGQHUV�JHVFKXOGHW�ZLUG��

%HVWHKW�GLH�JHVFKXOGHWH�+DQGOXQJ�LQ�GHU�+HUDXVJDEH�HLQHU�EHZHJOLFKHQ�

RGHU� XQEHZHJOLFKHQ� 6DFKH�� VR� RUGQHW� GLHV� ������ $EV�� �� =32�

GDKLQJHKHQG�� GDVV� GDQQ� DXVVFKOLH�OLFK� GLH� 6SH]LDOYRUVFKULIWHQ� GHU�

�������������������������������������������������������
��ÄHLJHQWOLFK³�GHVKDOE��ZHLO�LQ�GHU�3UD[LV�LPPHU�ZLHGHU�7LWHO�YRUNRPPHQ��GLH�]ZDU�DOV�/HLVWXQJVWLWHO�

IRUPXOLHUW�VLQG��HV�DOOHUGLQJV�DQ�GHP�YROOVWUHFNXQJVIlKLJHQ�,QKDOW��]�%��%HVWLPPWKHLW��PDQJHOW��
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-HW]W�NDQQ¶V�ORVJHKHQ��

��� (LQOHLWXQJ��*UXQGVlW]H�
�

-HGHU� /HLVWXQJVWLWHO� KDW� JUXQGVlW]OLFK�� HLQHQ� YROOVWUHFNXQJVIlKLJHQ�

,QKDOW���

,VW� QDFK� GHP� 9ROOVWUHFNXQJVWLWHO� GLH� /HLVWXQJ� YRQ� *HOG� JHVFKXOGHW��

HUIROJW�GLH�9ROOVWUHFNXQJ�QDFK�GHP����$EVFKQLWW�GHV����%XFKHV�GHU�=32��

LQGHP�EHLP�6FKXOGQHU�GHU�WLWXOLHUWH�*HOGEHWUDJ�EHLJHWULHEHQ�ZLUG��'DEHL�

VLQG�*HOGVFKXOGHQ� Ä:HUWYHUVFKDIIXQJVVFKXOGHQ³�� HV� VLQG� DOVR� QLFKW� GLH�

LP� VDFKHQUHFKWOLFKHQ� 6LQQH� NRQNUHWHQ� *HOGVFKHLQH� RGHU� 0�Q]HQ�

JHVFKXOGHW�� VRQGHUQ� GHU� WLWXOLHUWH� %HWUDJ�� 'HVKDOE� ZLUG� GDV�

9ROOVWUHFNXQJVRUJDQ� EHLP� 6FKXOGQHU�� IDOOV� *HOG� QLFKW� EHLJHWULHEHQ�

ZHUGHQ� NDQQ�� GHQ�*OlXELJHU� DXI� DQGHUH�:HLVH� ]X� EHIULHGLJHQ� VXFKHQ��

'DV� 9ROOVWUHFNXQJVRUJDQ� HUULFKWHW� HLQ� 3IDQGUHFKW� ]XJXQVWHQ� GHV�

*OlXELJHUV� DQ� HLQHU� EHZHJOLFKHQ� RGHU� HLQHU� )RUGHUXQJ�� DXV� GHP� GHU�

*OlXELJHU� VLFK� GXUFK� 3IDQGYHUZHUWXQJ� GHV� *HJHQVWDQGHV� EHIULHGLJHQ�

NDQQ���

'HU� ��� $EVFKQLWW� GHU� =32� EHVFKlIWLJW� VLFK� LP� :HVHQWOLFKHQ� PLW� GHU�

9ROOVWUHFNXQJ� YRQ� 7LWHOQ�� QDFK� GHQHQ� HLQH� +DQGOXQJ� RGHU� HLQH�

Ä1LFKWKDQGOXQJ³��DOVR�HLQ�'XOGHQ�RGHU�8QWHUODVVHQ�VSULFK�$NWLYLWlW�RGHU�

3DVVLYLWlW�GHV�6FKXOGQHUV�JHVFKXOGHW�ZLUG��

%HVWHKW�GLH�JHVFKXOGHWH�+DQGOXQJ�LQ�GHU�+HUDXVJDEH�HLQHU�EHZHJOLFKHQ�

RGHU� XQEHZHJOLFKHQ� 6DFKH�� VR� RUGQHW� GLHV� ������ $EV�� �� =32�

GDKLQJHKHQG�� GDVV� GDQQ� DXVVFKOLH�OLFK� GLH� 6SH]LDOYRUVFKULIWHQ� GHU�

�������������������������������������������������������
��ÄHLJHQWOLFK³�GHVKDOE��ZHLO�LQ�GHU�3UD[LV�LPPHU�ZLHGHU�7LWHO�YRUNRPPHQ��GLH�]ZDU�DOV�/HLVWXQJVWLWHO�
IRUPXOLHUW�VLQG��HV�DOOHUGLQJV�DQ�GHP�YROOVWUHFNXQJVIlKLJHQ�,QKDOW��]�%��%HVWLPPWKHLW��PDQJHOW��
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�����������������=32�EHL�EHZHJOLFKHQ�6DFKHQ�RGHU�����������D�=32�

EHL�XQEHZHJOLFKHQ�6DFKHQ�DQZHQGEDU�VLQG��

'LHVHV� %XFK� VROO� VLFK� GHU� 9ROOVWUHFNXQJ� QDFK� GHP� ��� $EVFKQLWW� GHV��

��� %XFKHV� GHU� =32�� GHU� VRJ�� ÄDQGHUHQ� $QVSU�FKH³� ZLGPHQ�� DXFK�

Ä,QGLYLGXDOYROOVWUHFNXQJ³� JHQDQQW�� 'LH� %H]HLFKQXQJ� Ä,QGLYLGXDOYROO�

VWUHFNXQJ³� NRPPW� GDKHU�� ZHLO� LP� *HJHQVDW]� ]XU� =ZDQJVYROOVWUHFNXQJ�

ZHJHQ� *HOGIRUGHUXQJHQ�� ZR� EHL� (UODVV� GHV� 7LWHOV� GDV� 9ROOVWUHFNXQJV�

REMHNW� QRFK� QLFKW� EHVWLPPW� LVW� �VLHKH� REHQ��� LP� ��� $EVFKQLWW� GHU�

*HJHQVWDQG�� LQ� GHQ� YROOVWUHFNW� ZLUG�� EHUHLWV� PLW� GHP� 7LWHO� NRQNUHW�

IHVWVWHKW�XQG�QXU�GLHVHU�NRQNUHW�EH]HLFKQHWH�*HJHQVWDQG�JHVFKXOGHW�LVW���

'DV�3IlQGXQJVYHUIDKUHQ�GHV�*HULFKWVYROO]LHKHUV�VROO�HUVW�HLQPDO� LQ�GHQ�

+LQWHUJUXQG� WUHWHQ�� 'DPLW� VROOHQ� VLFK� DQGHUH� $EKDQGOXQJHQ�

EHVFKlIWLJHQ����

:LU� ZROOHQ� XQV� KLHU� PLW� GHU� +HUDXVJDEHYROOVWUHFNXQJ�� GHU� =ZDQJVYROO�

VWUHFNXQJ� ZHJHQ� $QVSU�FKHQ� DXI� 9RUQDKPH� HLQHU� +DQGOXQJ�� GHU�

'XUFKVHW]XQJ�YRQ�$QVSU�FKHQ�DXI�'XOGXQJ�XQG�8QWHUODVVHQ�VRZLH�GHQ�

*UXQG]�JHQ�GHU�)RUGHUXQJVSIlQGXQJ�EHVFKlIWLJHQ���

'LHVHU�5HLKHQIROJH� IROJW� DXFK� GDV� YRUOLHJHQGH�%XFK�� =XQlFKVW� EHIDVVW�

HV� VLFK� PLW� HLQHU� VSH]LHOOHQ� +DQGOXQJVYHUSIOLFKWXQJ�� QlPOLFK� GHU�

+HUDXVJDEH�YRQ�EHZHJOLFKHQ�RGHU�XQEHZHJOLFKHQ�6DFKHQ���

6ROFKH� 9HUSIOLFKWXQJHQ� N|QQWH� PDQ� GXUFKDXV� XQWHUVFKLHGOLFK�

GXUFKVHW]HQ�� 0DQ� NDQQ� GLH� 6DFKH� HLQIDFK� GXUFK� HLQ� VWDDWOLFKHV�

9ROOVWUHFNXQJVRUJDQ�GHP�6FKXOGQHU�ZHJQHKPHQ��HV�ZlUH�DEHU�JHQDXVR�

GHQNEDU��GDVV�PDQ�GHP�6FKXOGQHU�=ZDQJVPLWWHO�DQGURKW��XP� LKQ�GD]X�

]X�]ZLQJHQ��GLH�6DFKH�IUHLZLOOLJ�KHUDXV]XJHEHQ���

�������������������������������������������������������

��+LSSOHU��6DFKSIlQGXQJ�GXUFK�GHQ�*HULFKWVYROO]LHKHU��-XULVWLVFKHU�9HUODJ�3HJQLW]�*PE+��
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$Q� GLHVHU� 6WHOOH� JUHLIW� DEHU� ������ $EV�� �� =32� HLQ�� GHQQ� GLHVHU� UHJHOW��

GDVV� +DQGOXQJVYHUSIOLFKWXQJHQ�� GLH� LQ� GHU� +HUDXVJDEH� HLQHU� 6DFKH�

EHVWHKHQ��DXVVFKOLH�OLFK�QDFK��������±�����=32�]X�YROOVWUHFNHQ�VLQG���

�

'DV� ,QKDOWVYHU]HLFKQLV� GHV� ��� %XFKHV� GHU� =32� NDQQ� LQ� IROJHQGHU�

hEHUVLFKW�GDUJHVWHOOW�ZHUGHQ���
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�

�

'LH�9RUVFKULIWHQ�GHV�HUVWHQ�$EVFKQLWWHV�GHV����%XFKHV��GLH�ÄDOOJHPHLQHQ�

%HVWLPPXQJHQ� MHGHU� =ZDQJVYROOVWUHFNXQJ³�� ������� ±� ���� =32� JHOWHQ�

VRZRKO�LP����DOV�DXFK�LP����$EVFKQLWW�GHV����%XFKHV���

,Q�GLHVHU�)ROJH�KHUUVFKW�DXFK�LP����$EVFKQLWW��

x� GDV�$QWUDJVSULQ]LS��KLHU��$XIWUDJ����

x� HV�P�VVHQ�GLH�DOOJHPHLQHQ�9HUIDKUHQVYRUDXVVHW]XQJHQ���

x� VRZLH� GLH� DOOJHPHLQHQ� XQG� EHVRQGHUHQ� 9ROOVWUHFNXQJV�

YRUDXVVHW]XQJHQ�YRUOLHJHQ�XQG��

x� HV�G�UIHQ�NHLQH�9ROOVWUHFNXQJVKLQGHUQLVVH�HQWJHJHQVWHKHQ���

'LHVH�1RUPHQ�GHV����%XFKHV�XQG�GHV����$EVFKQLWWV�GHV����%XFKHV�GHU�

=32�VLQG�TXDVL�ÄYRU�GLH�.ODPPHU�JH]RJHQ³�XQG�JHOWHQ��VRODQJH�VLFK�LP�

���$EVFKQLWW�QLFKW�HLQH�VSH]LHOOHUH�1RUP��OH[�VSHFLDOLV��ILQGHW���
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��� =ZDQJVYROOVWUHFNXQJ�]XP�(UZLUNHQ�GHU�+HUDXVJDEH�YRQ�6DFKHQ�

,Q�GHQ��������±�����=32�ZLUG�GDV�9HUIDKUHQ�EHVFKULHEHQ��GXUFK�GDV�GHU�

*OlXELJHU� LQ� GHQ� %HVLW]� HLQHU� EHZHJOLFKHQ� RGHU� XQEHZHJOLFKHQ� 6DFKH�

JHODQJW��+DW�QDFK�GHP�7HQRU�GHU�(QWVFKHLGXQJ�GHU�6FKXOGQHU�HWZDV�DQ�

HLQHQ� DQGHUHQ� KHUDXV]XJHEHQ� XQG� HU� HUEULQJW� GLH� /HLVWXQJ� QLFKW�

IUHLZLOOLJ�� VR� WULWW� GHU�6WDDW� LP�:HJH�GHU�=ZDQJVYROOVWUHFNXQJ� ]ZLVFKHQ�

GLH�EHLGHQ�6WUHLWSDUWHLHQ���

�

��� =ZDQJVYROOVWUHFNXQJ�]XU�(UZLUNXQJ�GHU�+HUDXVJDEH�
EHZHJOLFKHU�6DFKHQ��

�

)DOO��
%DXHU�*�KDW�HLQH�.XK�QDPHQV�%HUWD��:lKUHQG�VHLQHV�8UODXEV�KDW�HU�VLH�
EHL�VHLQHP�.ROOHJHQ�6�XQWHUJHEUDFKW��$OV�HU�%HUWD�QDFK�%HHQGLJXQJ�GHU�
)HULHQ� ZLHGHU� DEKROHQ� ZLOO�� YHUZHLJHUW� 6�� GLH� +HUDXVJDEH� GHU� .XK�� *�
NODJW�JHJHQ�6�]�%��DXV�GHP�YHUWUDJOLFKHQ�5�FNJDEHDQVSUXFK�RGHU�GHP�
GLQJOLFKHQ�$QVSUXFK�XQG�HUKlOW�HLQ�8UWHLO��GDV�LQ�=LIIHU���ZLH�IROJW�ODXWHW��
Ä'HU� %HNODJWH� KDW� GLH� .XK� %HUWD�� EUDXQ�ZHL�� JHIOHFNW�� DQ� GHQ� .OlJHU�
KHUDXV]XJHEHQ�³�
:LH�NRPPW�*�]X�GHU�.XK"�
�

�

���� 9RUDXVVHW]XQJHQ�GHU�=ZDQJVYROOVWUHFNXQJ�
:LH�EHL�MHGHU�$UW�GHU�=ZDQJVYROOVWUHFNXQJ��KDW�GDV�9ROOVWUHFNXQJVRUJDQ�

]X�SU�IHQ��RE�GLH�9RUDXVVHW]XQJHQ� I�U�GDV�VWDDWOLFKH�+DQGHOQ��KLHU�GHU�

=ZDQJVYROOVWUHFNXQJ�YRUOLHJHQ��
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�

������$XIWUDJ�
'HU� *HULFKWVYROO]LHKHU� ZLUG� QDFK� �������� ���� =32� JUXQGVlW]OLFK�

DXIJUXQG�HLQHV�$QWUDJHV��KLHU�JHQDQQW�Ä:HJQDKPHDXIWUDJ�³��WlWLJ�XQG�LVW�

GDGXUFK�� LQ�9HUELQGXQJ�PLW�GHU�YROOVWUHFNEDUHQ�$XVIHUWLJXQJ�GHV�7LWHOV��

OHJLWLPLHUW�HLQHUVHLWV�LQ�GLH��*UXQG���5HFKWH�GHV�6FKXOGQHUV�HLQ]XJUHLIHQ�

XQG�DQGHUVHLWV�PLW�:LUNXQJ�I�U�XQG�JHJHQ�GHQ�*OlXELJHU�]X�KDQGHOQ���

'LHVHU�$XIWUDJ�NDQQ�IRUPIUHL��G�K��P�QGOLFK��]X�3URWRNROO��RGHU�VFKULIWOLFK�

JHVWHOOW� ZHUGHQ�� GD� GLH� *HULFKWVYROO]LHKHU�)RUPXODUYHURUGQXQJ� �*9)9��

QXU� I�U� GLH� 9ROOVWUHFNXQJ� YRQ� *HOGIRUGHUXQJHQ� $QZHQGXQJ� ILQGHW�� 6ROO�

GDJHJHQ� QHEHQ� GHP� :HJQDKPHDXIWUDJ�� JOHLFK]HLWLJ� HLQ� $QWUDJ� DXI�
�������������������������������������������������������

��%HL�GHU�=ZDQJVYROOVWUHFNXQJ�GXUFK�GHQ�*HULFKWVYROO]LHKHU�VSULFKW�GDV�*HVHW]�JUXQGVlW]OLFK�YRQ�
HLQHP�Ä$XIWUDJ³��]�%��������������=32���'DV�KDW�UHLQ�KLVWRULVFKH�*UXQGODJHQ�XQG�lQGHUW�QLFKWV�
GDUDQ��GDVV�HV�VLFK�EHL�GHU�Ä%HDXIWUDJXQJ³�GHV�*HULFKWVYROO]LHKHUV�XP�HLQHQ�Ä$QWUDJ�DXI�
=ZDQJVYROOVWUHFNXQJ³�KDQGHOW�LP�]LYLOSUR]HVVXDOHQ�6LQQ��
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9ROOVWUHFNXQJ� HLQHU� *HOGIRUGHUXQJ� JHVWHOOW� ZHUGHQ� �+HUDXVJDEH��

9ROOVWUHFNXQJ� ZHJHQ� *HOGIRUGHUXQJ��� ILQGHW� GLH� *HULFKWVYROO]LHKHU�

IRUPXODUYHURUGQXQJ� �*9)9�� $QZHQGXQJ�� 'HU� +HUDXVJDEHDXIWUDJ� LVW�

GDEHL� LP� )RUPXODU� XQWHU� %XFKVWDEH� Ä2³� DOV� ÄZHLWHUHU� $XIWUDJ³� ]X�

EH]HLFKQHQ��

�

������=XVWlQGLJNHLW�
1DFK� �������� ���� $EV�� �� =32� LVW� GHU� *HULFKWVYROO]LHKHU�

VDFKOLFK�IXQNWLRQHOO� I�U� GLH� =ZDQJVYROOVWUHFNXQJ� ]XU� (UZLUNXQJ� GHU�

+HUDXVJDEH� YRQ� EHZHJOLFKHQ� 6DFKHQ� ]XVWlQGLJ�� 'LH� |UWOLFKH�

=XVWlQGLJNHLW�GHV�*HULFKWVYROO]LHKHUV�LVW�LQ�GHU�=32�QLFKW�JHUHJHOW���'RUW��

ZR�GLH�|UWOLFKH�=XVWlQGLJNHLW�JHQDQQW�LVW��ZLUG�QXU�GLH�=XVWlQGLJNHLW�GHV�

$PWVJHULFKWV� �]�%�� ���H�=32�� IHVWJHVWHOOW��'DV� NRPPW� GDKHU�� GDVV� GLH�

=32� LPPHU� YRQ� GHU� ,GHQWLWlW� ]ZLVFKHQ� $PWVJHULFKWVEH]LUN� XQG�

*HULFKWVYROO]LHKHUEH]LUN� DXVJHKW�� 6LQG� LQ� HLQHP� $PWVJHULFKWVEH]LUN�

PHKUHUH�*HULFKWVYROO]LHKHUEH]LUNH�HLQJHULFKWHW��ZDV�GLH�5HJHO�LVW��LVW�GLH�

=XVWlQGLJNHLW� LQQHUKDOE� GHV� $PWVJHULFKWVEH]LUNHV� QXU� HLQH� )UDJH� GHU�

*HVFKlIWVYHUWHLOXQJ�XQG�QLFKW�GHU�|UWOLFKHQ�=XVWlQGLJNHLW� LP�UHFKWOLFKHQ�

6LQQH��������II��*92���

1XU�GLH�*HULFKWVYROO]LHKHURUGQXQJ� �*92�� WULIIW� I�U�HLQLJH�9HUIDKUHQ�HLQH�

JUXQGVlW]OLFKH�5HJHOXQJ��VR�I�U�IUHLZLOOLJH�9HUVWHLJHUXQJHQ��=XVWHOOXQJHQ�

XQG�DQGHUH�$PWVKDQGOXQJHQ��

'LH� |UWOLFKH� =XVWlQGLJNHLW� ULFKWHW� VLFK� QDFK� GHP� 2UW� DQ� GHP� GLH�

:HJQDKPH� HUIROJHQ� VROO�� (V� LVW� GHU� *HULFKWVYROO]LHKHU� ]XVWlQGLJ�� LQ�

GHVVHQ�%H]LUN�GLH�$PWVKDQGOXQJ�VWDWWILQGHQ�VROO��

�������������������������������������������������������
��9HUHLQ]HOW�ZLUG�DXI�HLQH�HQWVSUHFKHQGH�$QZHQGXQJ�GHV�������$EV����=32�LQ�9HUELQGXQJ�PLW�������
$EV����=32�]XU�FNJHJULIIHQ��VLHKH�+N�=9�6LHYHUV�������5G�����
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������$OOJHPHLQH�9HUIDKUHQVYRUDXVVHW]XQJHQ�
1DW�UOLFK�P�VVHQ�GLH�DOOJHPHLQHQ�9HUIDKUHQVYRUDXVVHW]XQJHQ�GHU�=32�

YRUOLHJHQ�� GLH� QDFK� ����� =32� LQ� MHGHU� /DJH� GHV�

9ROOVWUHFNXQJVYHUIDKUHQV�]X�SU�IHQ�VLQG����

x� 8QWHUOLHJW� GHU� 6FKXOGQHU� GHU� GHXWVFKHQ� *HULFKWVEDUNHLW�� ������ ±� ���

*9*�

x� ,VW�HU�3DUWHLIlKLJ�������=32�

x� ,VW�HU�3UR]HVVIlKLJ��������II��=32�

x� 8QG� VWHKW� GHP� $QWUDJVWHOOHU� GLH� 3UR]HVVI�KUXQJVEHIXJQLV� ]X���

�����II��=32�

+DW� EHLP� (UODVV� GHV� 7LWHOV� HLQ� *HULFKW� �EHU� GLH� DOOJHPHLQHQ�

9HUIDKUHQVYRUDXVVHW]XQJHQ�HQWVFKLHGHQ��VR�LVW�GDV�9ROOVWUHFNXQJVRUJDQ�

DQ� GLH� )HVWVWHOOXQJHQ� GHV� *HULFKWV� JHEXQGHQ�� (UJHEHQ� VLFK� DEHU� LP�

/DXIH� GHU� 9ROOVWUHFNXQJ� QHXH� *HVLFKWVSXQNWH� KLQVLFKWOLFK� GHU� 3DUWHL��

RGHU� 3UR]HVVIlKLJNHLW�� RGHU� ZXUGHQ� GLH� DOOJHPHLQHQ� 9HUIDKUHQV�

YRUDXVVHW]XQJHQ�EHLP�(UODVV�GHV�7LWHOV�QXU�HLQJHVFKUlQNW�JHSU�IW� �]�%��

9ROOVWUHFNXQJVEHVFKHLG��� VR� KDW� DXFK� GDV�9ROOVWUHFNXQJVRUJDQ� LQ� MHGHU�

/DJH�GHV�9HUIDKUHQV�GDV�9RUOLHJHQ�GHU�9RUDXVVHW]XQJHQ�]X�SU�IHQ�XQG�

LVW�JJI��YHUSIOLFKWHW��GLH�9ROOVWUHFNXQJ�DE]XOHKQHQ���

$OOHUGLQJV� PXVV� GDV� 9ROOVWUHFNXQJVRUJDQ� LP� 1RUPDOIDOO� NHLQH�

XPIDQJUHLFKHQ�(UPLWWOXQJHQ��EHU�GLH�3UR]HVVIlKLJNHLW�HLQHU�QDW�UOLFKHQ�

3HUVRQ� DQVWHOOHQ�� YLHOPHKU� NDQQ� HV� JUXQGVlW]OLFK� YRQ� GHU� 3UR]HVV�

IlKLJNHLW� DXVJHKHQ�� $QODVV� ]XU� HUQHXWHQ� 3U�IXQJ� EHVWHKW� HUVW� GDQQ��

ZHQQ�KLQUHLFKHQGH�$QKDOWVSXQNWH�I�U�LKU�)HKOHQ�YRUOLHJHQ���

�

�������������������������������������������������������

��+LSSOHU��9RUDXVVHW]XQJHQ�GHU�=ZDQJVYROOVWUHFNXQJ��-XULVWLVFKHU�9HUODJ�3HJQLW]�*PE+�
��%*+��%HVFKO��Y��������������±�,�=%��������'*9=������������EHFN�RQOLQH��
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)DOO��
'HU� *HULFKWVYROO]LHKHU� VROO� DXV� HLQHP� 8UWHLO� YROOVWUHFNHQ�� GDV� DXI�
+HUDXVJDEH� GHU� .XK� %HUWD� ODXWHW�� $OV� HU� ]XP� =ZHFNH� GHU�:HJQDKPH�
DXI� GHQ� +RI� GHV� 6FKXOGQHUV� NRPPW�� EHJU��W� LKQ� GHU� %DXHU�� QXU� PLW�
HLQHP� 6WURKKXW� EHNOHLGHW� XQG� VSULFKW� GHQ� *HULFKWVYROO]LHKHU� DOV� Ä+HUU�
5HLFKVSUlVLGHQW³� DQ�� 'LH� +HUDXVJDEH� GHU� .XK� YHUZHLJHUW� HU� PLW� GHU�
%HJU�QGXQJ�� GDVV� %HUWD� GLH� ,QNDUQDWLRQ� VHLQHU� *UR�PXWWHU� VHL�� 'HU�
*HULFKWVYROO]LHKHU�VWXW]W��
�

2GHU�HLQ�SUD[LVQlKHUHU�)DOO��
'HU� *HULFKWVYROO]LHKHU� VROO� DXV� HLQHP� 9HUVlXPQLVXUWHLO� YROOVWUHFNHQ��
QDFK� GHP� GHU� 6FKXOGQHU� ]XU� +HUDXVJDEH� GHU� 6SLHOHNRQVROH� Ä<�%R[�
����³� YHUSIOLFKWHW� LVW�� $OV� GHU� *HULFKWVYROO]LHKHU� ]XP� =ZHFNH� GHU�
:HJQDKPH� DQ� GHU� 7�UH� GHV� 6FKXOGQHUV� NOLQJHOW�� |IIQHW� HLQ� QRFK� VHKU�
MXQJHU�0DQQ��'HVKDOE�HUNXQGLJW�VLFK�GHU�*HULFKWVYROO]LHKHU�QDFK�GHVVHQ�
$OWHU��'LHVHU�ZHLVW�VLFK�GDUDXIKLQ�PLW�VHLQHP�3HUVRQDODXVZHLV�DXV�XQG�
HV�VWHOOW�VLFK�KHUDXV��GDVV�GHU�6FKXOGQHU����-DKUH�DOW�LVW�XQG�DOV�/HKUOLQJ�
HLQH�HLJHQH�:RKQXQJ�EHZRKQW��'HU�*HULFKWVYROO]LHKHU�VWXW]W�DXFK�KLHU��
�

,Q�EHLGHQ�)lOOHQ�VLQG�=ZHLIHO�DQ�GHU�3UR]HVVIlKLJNHLW�DXJHQIlOOLJ��'DEHL�

NDQQ� HV� QDW�UOLFK� LP� HUVWHQ� )DOO� VHLQ�� GDVV� GHU� 6FKXOGQHU� QXU� VHLQ�

ÄLURQLVFKHV�6FKDW]NlVWOHLQ³�JH|IIQHW�KDW���HV�N|QQWH�DEHU�DXFK�VHLQ��GDVV�

VLFK�VHLW�(UODVV�GHV�8UWHLOV�HWZDV�DQ�GHVVHQ�3UR]HVVIlKLJNHLW�JHlQGHUW�

KDW���

,P� ]ZHLWHQ� )DOO� LVW� GHU� 6FKXOGQHU� GHILQLWLY� QLFKW� SUR]HVVIlKLJ� �HLQH�

EHVFKUlQNWH� 3UR]HVVIlKLJNHLW�� DQDORJ� ������ %*%�� NHQQW� GDV�

3UR]HVVUHFKW�QLFKW���

,Q� PDQFKHQ� )lOOHQ� ZLUG� GLH� 3DUWHL� VHOEVW� YRUEULQJHQ�� VLH� VHL�

SUR]HVVXQIlKLJ��,Q�GLHVHP�)DOO�PXVV�VLH�7DWVDFKHQ�GDUOHJHQ��DXV�GHQHQ�

VLFK� DXVUHLFKHQGH�$QKDOWVSXQNWH� I�U� GLH�5LFKWLJNHLW� GLHVHU� %HKDXSWXQJ�

HUJHEHQ�� GHP� *HULFKWVYROO]LHKHU� LVW� GDEHL� HLQ� ZHLWHU�

%HXUWHLOXQJVVSLHOUDXP�HLQ]XUlXPHQ�� ,P�=ZHLIHO� OHKQW�HU�GLH�9ROO]LHKXQJ�
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GHV� $XIWUDJHV� DE� XQG� �EHUOlVVW� HV� GHP� *OlXELJHU�� JHHLJQHWH�

0D�QDKPHQ�]X�WUHIIHQ���

'DV� *OHLFKH� JLOW� I�U� 3DUWHLIlKLJNHLW� HLQHU� MXULVWLVFKHQ� 3HUVRQ�� GLH�

XUVSU�QJOLFK�NUDIW�*HVHW]HV�UHFKWVIlKLJ�ZDU�XQG�YRU�*HULFKW�NODJHQ�XQG�

YHUNODJW�ZHUGHQ�NRQQWH��ZHQQ�GHU�9HUOXVW�GLHVHU�(LJHQVFKDIW��XQG�GDPLW�

GLH�3UR]HVVXQIlKLJNHLW�EHKDXSWHW�ZLUG���

%HLVSLHO��
'HU� *HULFKWVYROO]LHKHU� VROO� DXV� HLQHP� 8UWHLO� YROOVWUHFNHQ�� GDV� DXI�
+HUDXVJDEH� GHU� .XK� %HUWD� ODXWHW�� $OV� HU� ]XP� =ZHFNH� GHU�:HJQDKPH�
DXI�GHQ�+RI�GHU�6FKXOGQHULQ��HLQHU�ODQGZLUWVFKDIWOLFKHQ�*HQRVVHQVFKDIW��
NRPPW�� ZHLVW� GHUHQ� �HKHPDOLJHU�� 9RUVWDQG� GDUDXI� KLQ�� GDVV� GLH�
*HQRVVHQVFKDIW�DXIJHO|VW�VHL��
�

$XFK� LQ� GLHVHP� )DOO� JHQ�JW� GLH� EOR�H� %HKDXSWXQJ� GHV� :HJIDOOV� GHU�

3DUWHLIlKLJNHLW� QLFKW�� /HJW� GHU� 9RUVWDQG� GLHV� DEHU� QDFKYROO]LHKEDU� GDU��

]�%�� GXUFK� HLQ� JHULFKWOLFKHV� 6FKUHLEHQ�� HLQHQ� 5HJLVWHUDXV]XJ� RGHU� HLQ�

3URWRNROO��VR�ZLUG�GHU�*HULFKWVYROO]LHKHU�GLHV�EHDFKWHQ��GLH�=ZDQJVYROO�

VWUHFNXQJ�PDQJHOV�9RUOLHJHQV�GHU�9RUDXVVHW]XQJHQ�QLFKW�EHJLQQHQ�XQG�

HV�REOLHJW�GHP�*OlXELJHU�GLH�=ZHLIHO�DXV]XUlXPHQ���

�

������$OOJHPHLQH�9RUDXVVHW]XQJHQ�GHU�=ZDQJVYROOVWUHFNXQJ�

3.1.4.1  Titel 

'LH� =ZDQJVYROOVWUHFNXQJ� NDQQ� QDFK� ������ $EV�� �� =32� QXU� DXIJUXQG�

HLQHV�]XU�=ZDQJVYROOVWUHFNXQJ�JHHLJQHWHQ�7LWHOV�HUIROJHQ���������������

���� =32��� 'DEHL� NRPPHQ� I�U� GLH� =ZDQJVYROOVWUHFNXQJ� ]XU� (UZLUNXQJ�

GHU� +HUDXVJDEH� YRQ� 6DFKHQ� QHEHQ� GHQ� 8UWHLOHQ� QXU� JDQ]� EHVWLPPWH�

�������������������������������������������������������
��%*+=�������������� �1-:��������������������%*+�1-:�55����������II���%HFN2.�=32�+�EVFK�
=32������5Q��������%HFN�RQOLQH�
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7LWHO�DXV�GHP�.DWDORJ�GHV�������=32�LQ�%HWUDFKW��(V�HLJQHW�VLFK�ZHGHU�

GHU� 9ROOVWUHFNXQJVEHVFKHLG� QRFK� GHU� .RVWHQIHVWVHW]XQJVEHVFKOXVV�� GD�

GDPLW�QXU�HLQH�*HOGIRUGHUXQJ�WLWXOLHUW�ZHUGHQ�NDQQ���

(LQH� EHVRQGHUH�%HGHXWXQJ� NRPPW�GHU� HLQVWZHLOLJHQ�9HUI�JXQJ� ]X�� GLH�

KlXILJ� *UXQGODJH� I�U� GLH� =ZDQJVYROOVWUHFNXQJ� ]XU� (UZLUNXQJ� GHU�

+HUDXVJDEH� YRQ� 6DFKHQ� LVW�� 'DEHL� LVW� DOOHUGLQJV� ]ZLVFKHQ� HLQHU�

6LFKHUXQJVYHUI�JXQJ��������=32��XQG�HLQHU�/HLVWXQJVYHUI�JXQJ��������

=32��]X�XQWHUVFKHLGHQ��'HU�8QWHUVFKLHG�OLHJW�LQ�GHU�7HQRULHUXQJ��GLH�I�U�

GLH� 6LFKHUXQJVYHUI�JXQJ� ODXWHW�� Ä���DQ� HLQHQ� *HULFKWVYROO]LHKHU� �DOV�

6HTXHVWHU���KHUDXV]XJHEHQ�E]Z��EHL�GHU�/HLVWXQJVYHUI�JXQJ��Ä���DQ�GHQ�

$QWUDJVVWHOOHU�KHUDXV]XJHEHQ�³�'LH�6LFKHUXQJVYHUI�JXQJ�ULFKWHW�VLFK�DXI�

GLH�:HJQDKPH�XQG�9HUZDKUXQJ�GHV� WLWXOLHUWHQ�*HJHQVWDQGHV��ELV�HLQH�

HQGJ�OWLJH�(QWVFKHLGXQJ��EHU�GHQ�9HUEOHLE�GHV�*HJHQVWDQGHV�HUJDQJHQ�

LVW�� $QGHUV� EHL� GHU� /HLVWXQJVYHUI�JXQJ�� EHL� GHU� DXFK� GLH�hEHUJDEH� DQ�

GHQ�*OlXELJHU�JHVFKXOGHW�LVW���

'LH� GXUFK� GLH� 9HUZDOWXQJ� HUULFKWHWHQ� 7LWHO� DXI� +HUDXVJDEH�� 9RUQDKPH�

HLQHU�+DQGOXQJ��VRZLH�'XOGHQ�RGHU�8QWHUODVVHQ��N|QQHQ�QLFKW�GXUFK�GHQ�

*HULFKWVYROO]LHKHU� YROOVWUHFNW� ZHUGHQ�� GD� GLH� 9HUZDOWXQJVYROO�

VWUHFNXQJVJHVHW]H�GHU�PHLVWHQ�%XQGHVOlQGHU�GLHV�QLFKW�]XODVVHQ��'LHVH�

9HUZDOWXQJVDNWH� N|QQHQ� LQ� GHU� 5HJHO� QXU� PLW� =ZDQJVPLWWHOQ�

GXUFKJHVHW]W�ZHUGHQ��'LHVH�VLQG�GLH�(UVDW]YRUQDKPH�������9Z9*���GDV�

=ZDQJVJHOG�������9Z9*���GHU�XQPLWWHOEDUH�=ZDQJ�������9Z9*����

7LWHOVFKXOGQHU�XQG�9ROOVWUHFNXQJVVFKXOGQHU�

1DFK�������$EV�� ��=32�NDQQ�GLH�=ZDQJVYROOVWUHFNXQJ�QXU� JHJHQ�GHQ�

RGHU� GLH� LP� 7LWHO� JHQDQQWHQ� 6FKXOGQHU� HUIROJHQ�� ,Q� GLH� 5HFKWH� HLQHV�
�������������������������������������������������������

��6HTXHVWUDWLRQ�OLHJW��XQDEKlQJLJ�YRQ�GHU�7HQRULHUXQJ��QXU�GDQQ�YRU��ZHQQ�GHU�ZHJ]XQHKPHQGH�
*HJHQVWDQG�QLFKW�QXU�]X�YHUZDKUHQ��VRQGHUQ�GDU�EHU�KLQDXVJHKHQGH�9HUZDOWXQJVKDQGOXQJHQ�
QRWZHQGLJ�VLQG�
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'ULWWHQ� GDUI� PLWWHOV� VWDDWOLFKHU� *HZDOW� QXU� LQ� GHQ� )lOOHQ� HLQJHJULIIHQ�

ZHUGHQ��LQ�GHQHQ�HLQ�'ULWWHU�GLHV�DXVGU�FNOLFK�NUDIW�HLQHV�*HVHW]HV��%VS��

������=32��RGHU�DXIJUXQG�HLQHU�EHVRQGHUHQ�JHULFKWOLFKHQ�(QWVFKHLGXQJ�

�8UWHLO� DXI� 'XOGXQJ� GHU� =ZDQJVYROOVWUHFNXQJ�� GXOGHQ� PXVV�� )ROJOLFK�

PXVV� MHGHU� GXUFK� GLH� 9ROOVWUHFNXQJ� %HWURIIHQH�� LP� 7LWHO� QDPHQWOLFK�

HLQGHXWLJ�EHQDQQW�VHLQ���

,VW�GLH�3DUWHLEH]HLFKQXQJ�QLFKW�JHQ�JHQG�EHVWLPPW�XQG�QLFKW�]ZHLIHOVIUHL�

HUPLWWHOEDU�� GDUI� GLH� =ZDQJVYROOVWUHFNXQJ� JHJHQ� GLHVH� 3HUVRQHQ� QLFKW�

HUIROJHQ�� GD� GDV� 9ROOVWUHFNXQJVRUJDQ� ]X� VWDDWOLFKHQ� (LQJULIIHQ� LQ� GLH�

*UXQGUHFKWH� GHU� DQJHWURIIHQHQ� 3HUVRQHQ� QLFKW� OHJLWLPLHUW� LVW�� 'DV� OHJW�

������ $EV�� �� =32� ZRUWZ|UWOLFK� VR� IHVW�� JHKW� DEHU� DXFK� DXV� GHQ�

]DKOUHLFKHQ� XQG� VSlWHU� EHVSURFKHQHQ� (QWVFKHLGXQJHQ� GHV�

%XQGHVJHULFKWVKRIV� ]XU� Ä5lXPXQJ� JHJHQ� 'ULWWHϵ³� KHUYRU�� ,VW� GLH�

3DUWHLEH]HLFKQXQJ� XQNODU�� VR� N|QQHQ� ]XU� $XVOHJXQJ� GHV� 7LWHOV� QXU�

VROFKH�8PVWlQGH�KHUDQJH]RJHQ�ZHUGHQ�� GLH� VLFK� DXV� GHP�7LWHO� VHOEVW�

HUJHEHQϭϬ���

$XVQDKPHQ� OlVVW� GLH� REHUJHULFKWOLFKH� 5HFKWVSUHFKXQJ� GDQQ� ]X�� ZHQQ�

GDV�3UR]HVVJHULFKW� DOV�9ROOVWUHFNXQJVRUJDQ� HLQHV�7LWHOV� WlWLJ�ZLUG�� GHQ�

HV� VHOEVW� HUODVVHQ� KDWϭϭ�� (V� KDQGHOW� VLFK� GDEHL� LQVEHVRQGHUH� XP� )lOOH�

GHU� �������� ���� XQG� ���� =32�� ,Q� GLHVHQ� )lOOHQ� N|QQHQ� 8QNODUKHLWHQ�

DXFK� GXUFK� 9RUODJH� YRQ� 8UNXQGHQ� RGHU� =X]LHKXQJ� GHU� 3UR]HVVDNWHQ�

EHVHLWLJW�ZHUGHQ��

� �

�������������������������������������������������������

��]�%��%*+��%HVFKO�VVH�YRP���������������,;D�=%���������������������,;D�=%���������������������
���,=%�������
���%*+��%HVFKOXVV�YRP���������������9,,�=%�������
���%*+��%HVFKOXVV�YRP���������������,�=%��������%*+��%HVFKOXVV�YRP�����0DL��������9,,�=%��������
��%*+��%HVFKOXVV�YRP�����-XOL��������,�=%�������
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%HVWLPPWKHLW�GHV�7LWHOV�

Beispiel: 
Ein Urteil lautet wie folgt: 
„Der Beklagte hat die Kuh Berta, braun-weiß gefleckt, an den Kläger 
herauszugeben.“ 
Auf der Weide stehen 10 Kühe, die braun-weiß gefleckt sind! 
�

*UXQGVlW]OLFK� LVW� GLH� %HVWLPPWKHLW� GHV� 7LWHOV� LP�

.ODXVHOHUWHLOXQJVYHUIDKUHQ� GXUFK� GHQ� 8UNXQGVEHDPWHQ� GHU�

*HVFKlIWVVWHOOH� GHV� 3UR]HVVJHULFKWV� ]X� SU�IHQ�� =ZHLIHOW� GHU� 6FKXOGQHU�

GLH�5LFKWLJNHLW�GHU�.ODXVHO�DQ��]XP�%HVSLHO� LQ�GHP�HU�PRQLHUW��GDVV�GHU�

7LWHO� QLFKW� YROOVWUHFNEDU� LVW�� LVW� GLHV� QLFKW� LP�

=ZDQJVYROOVWUHFNXQJVYHUIDKUHQ� ]X� SU�IHQ�� VRQGHUQ� PLWWHOV� GHV�

5HFKWVEHKHOIV�GHV�������=32�GXUFK�GDV�3UR]HVVJHULFKW���

)DNWLVFKH� 3UREOHPH� WDXFKHQ� PHLVWHQV� GDQQ� DXI�� ZHQQ� EHZHJOLFKH�

6DFKHQ�ZHJ]XQHKPHQ�VLQG��GLH�GXUFK�GHQ�*HULFKWVYROO]LHKHU�VFKZHU�]X�

LGHQWLIL]LHUHQ� VLQG�� *UXQGVlW]OLFK� LVW� HV� $XIJDEH� GHV�

9ROOVWUHFNXQJVRUJDQV�� GLH� ,GHQWLWlW� GHV� 9ROOVWUHFNXQJVJHJHQVWDQGHV�

IHVW]XVWHOOHQ�� 'HU� ZHJ]XQHKPHQGH� *HJHQVWDQG� PXVV� LP� 7HQRU� VR�

JHQDX� EH]HLFKQHW� VHLQ�� GDVV� GHU� 7LWHO� DXV� VLFK� KHUDXV� YHUVWlQGOLFK� LVW�

XQG� DXFK� I�U� MHGHQ� 'ULWWHQ� HUNHQQHQ� OlVVW�� ZHOFKH� *HJHQVWlQGH� GHU�

*OlXELJHU�YRP�6FKXOGQHU�YHUODQJHQ�NDQQ��5LFKWLJ�ZlUH��

Beispiel: 
Ein Urteil lautet wie folgt: 
„Der Beklagte hat die Kuh Berta, braun-weiß gefleckt, Ohrmarke DE 08 929 94 
808, an den Kläger herauszugeben.“ 
�

$OOHUGLQJV� VROOWH� GLH� (QWVFKHLGXQJ� KLQVLFKWOLFK� GHU� %HVWLPPEDUNHLW� GHU�

ZHJ]XQHKPHQGHQ�6DFKH�QLFKW�]X�IRUPDOLVWLVFK�HUIROJHQ���

6RZHLW� HLQH� ,GHQWLIL]LHUXQJ� GHV�ZHJ]XQHKPHQGHQ�*HJHQVWDQGHV�� E]Z��

GHU� 'DWHQ�� ]XPLQGHVW� SULQ]LSLHOO� P|JOLFK� LVW�� VSULFKW� GDV� ,QWHUHVVH� GHV�
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*OlXELJHUV� DQ� GHU� *HZlKUOHLVWXQJ� HLQHV� HIIHNWLYHQ� 5HFKWVVFKXW]HV�

GDI�U��DXFK�RKQH�ZHLWHUH�.RQNUHWLVLHUXQJ�ZHQLJVWHQV�GHQ�9HUVXFK�HLQHU�

=ZDQJVYROOVWUHFNXQJ� ]X� XQWHUQHKPHQ�� 'LHV� JLOW� LPPHU�� ZHQQ� HV� QLFKW�

YRQ�YRUQKHUHLQ�DXVJHVFKORVVHQ� LVW��GDVV�GHP�YROOVWUHFNXQJVUHFKWOLFKHQ�

%HVWLPPWKHLWVHUIRUGHUQLV� *HQ�JH� JHWDQ� LVW� XQG� DXFK� GDQQ�� ZHQQ� GLH�

$XIILQGXQJ� GHU� *HJHQVWlQGH� E]Z�� 'DWHQ� GXUFK� GHQ� *HULFKWVYROO]LHKHU�

PLW�HUKHEOLFKHQ�SUDNWLVFKHQ�6FKZLHULJNHLWHQ�YHUEXQGHQ�LVW����

*LEW� GLH� )DVVXQJ� GHV� 8UWHLOV� ]X� =ZHLIHOQ� $QODVV�� KDW� GDV�

9ROOVWUHFNXQJVRUJDQ� GHQ� ZDKUHQ� ,QKDOW� GHV� 7LWHOV� GXUFK� $XVOHJXQJ� ]X�

HUPLWWHOQ�� 'DEHL� LVW� HV� DXFK�� DEHU� DXFK� QXU� VWDWWKDIW�� GLH� 8UWHLOVJU�QGH�

KHUDQ]X]LHKHQ���� (LQH� %HZHLVDXIQDKPH� ]XU� (UPLWWOXQJ� GHV�

9ROOVWUHFNXQJVJHJHQVWDQGHV� VSUHQJW� GHQ� 5DKPHQ� GHU� IRUPDOLVLHUWHQ�

=ZDQJVYROOVWUHFNXQJ��'DUXQWHU�IlOOW�DXFK�GLH�%HIUDJXQJ�GHV�*OlXELJHUV��

+DXVYHUZDOWHUV�� 1DFKEDUQ� XQG� +DXVPHLVWHUV�� (LQ� Ä(LQJHVWlQGQLV³� GHV�

6FKXOGQHUV� RGHU� JDU� HLQH� hEHUHLQVWLPPXQJ� GHV� *OlXELJHUV� XQG� GHV�

6FKXOGQHUV�ZLUG�KLHU�DOOHUGLQJV�DOV�DXVUHLFKHQG�HUDFKWHW���

2E� GLH� %HL]LHKXQJ� HLQHV� 6DFKYHUVWlQGLJHQ� ]X� ,GHQWLIL]LHUXQJ� GHU�

ZHJ]XQHKPHQGHQ� 6DFKH� ]XOlVVLJ� LVW�� LVW� XPVWULWWHQ�� (LQH� 0HLQXQJ�

DUJXPHQWLHUW�� GDVV� GHU� )DOO�� LQ� GHP� HLQ� *HULFKWVYROO]LHKHU� HLQHQ�

6DFKYHUVWlQGLJHQ�KLQ]X]LHKHQ�NDQQ�� LQ�������=32��]XU�6FKlW]XQJ�YRQ�

JHSIlQGHWHQ� .RVWEDUNHLWHQ�� DXVVFKOLH�OLFK� XQG� DEVFKOLH�HQG� JHUHJHOW�

VHL�XQG�YHUZHLVW�I�U�GHQ�6WUHLW��EHU�GLH�,GHQWLIL]LHUXQJ�GHU�JHVFKXOGHWHQ�

6DFKH�DXI�GLH�(ULQQHUXQJ�QDFK�������=32�����

�������������������������������������������������������
���%9HUI*�����.DPPHU�GHV�=ZHLWHQ�6HQDWV���%HVFKO��Y���������������í���%Y5��������
���%*+��%HVFKOXVV�YRP�����1RYHPEHU�������9,,�=%�������
���=|OOHU�6W|EHU��=32��������5G1U�����/*�/�EHFN��(QWVFKHLGXQJ�YRP����������������7���������'*9=�
�����������/6.���������������%HFN�RQOLQH��
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1DFK��EHUZLHJHQGHU�0HLQXQJ�NDQQ�GHU�*HULFKWVYROO]LHKHU�DOOHUGLQJV�]XU�

,GHQWLIL]LHUXQJ� GHU� ZHJ]XQHKPHQGHQ� 6DFKH� HLQHQ� YRQ� LKP� ]X�

EHDXIWUDJHQGHQ� 6DFKYHUVWlQGLJHQ� KLQ]X]LHKHQ���� 'LH� NRQNUHWH�

(UZlKQXQJ� GHU� =XOlVVLJNHLW� QDFK� �� ���� =32� LP� 3IlQGXQJVYHUIDKUHQ�

VFKOLH�W� GLH� =X]LHKXQJ� HLQHV� 6DFKYHUVWlQGLJHQ� LQ� DQGHUHQ� 9HUIDKUHQ�

QLFKW� JHQHUHOO� DXV�� 6R� LVW� HV� LQ]ZLVFKHQ� KHUUVFKHQGH�5HFKWVSUHFKXQJ��

GDVV� GHU� *HULFKWVYROO]LHKHU� LQ� GHU� 5lXPXQJVYROOVWUHFNXQJ� ]XU�

)HVWVWHOOXQJ� GHV� *HJHQVWDQGHV� GHU� 5lXPXQJ� DXFK� ÄVDFKNXQGLJH�

+LOIVSHUVRQHQ³� KHUDQ]LHKHQ� NDQQ���� 8QG� ZDV� I�U� GLH�

+HUDXVJDEHYROOVWUHFNXQJ�EHL�XQEHZHJOLFKHQ�6DFKHQ�JLOW��PXVV�QDW�UOLFK�

DXFK� I�U� GLH� :HJQDKPH� EHZHJOLFKHU� 6DFKHQ� JHOWHQ�� 6R� NDQQ� GHU�

*HULFKWVYROO]LHKHU��QDFK�(LQJDQJ�GHV�QDFK�����*Y.RVW*�]X�HUKHEHQGHQ�

9RUVFKXVVHV��HLQHQ�6DFKYHUVWlQGLJHQ�VHLQHU�:DKO�KLQ]X]LHKHQ���

�

Beispiel: 
Ein Urteil lautet wie folgt: 
„Der Beklagte wird verurteilt, an den Kläger die in Anlage 1 aufgelisteten 
Urkunden und Gegenstände herauszugeben.“ 
 
Anlage 1 ist beigeheftet und besteht aus 30 Seiten, in denen in englischer 
Sprache verschiedene Gegenstände und Urkunden, bezeichnet mit 
Fachbegriffen, aufgelistet sind. 
�

1DW�UOLFK� NDQQ� HLQH� JHULFKWOLFKH� (QWVFKHLGXQJ� KLQVLFKWOLFK� GHU�

.RQNUHWLVLHUXQJ� GHU� JHVFKXOGHWHQ� /HLVWXQJ� DXFK� DXI� HLQH� PLW� GHU�

(QWVFKHLGXQJ� YHUEXQGHQH� $QODJH� YHUZHLVHQ�� ,QVEHVRQGHUH� EHL�

HLQVWZHLOLJHQ� 9HUI�JXQJHQ� NRPPW� GLHV� VRJDU� KlXILJ� YRU�� .DQQ� GHU�

*HULFKWVYROO]LHKHU� GLH� ZHJ]XQHKPHQGHQ� *HJHQVWlQGH�� 'DWHQ� RGHU�

�������������������������������������������������������
���%*+��%HVFKOXVV�YRP�������������,�=%�������]�%���6WHLQ�-RQDV�0�Q]EHUJ��=32������$XIODJH��YRU�
�����������6FKXVFKH�:DONHU��9ROOVWUHFNXQJ�XQG�YRUOlXILJHU�5HFKWVVFKXW]�����$XIODJH��������5G1U����
���%*+��%HVFKOXVV�YRP�������������±�,�=%�������
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8UNXQGHQ� DXIJUXQG� GHU� LQ� GHU� $QODJH� YHUZHQGHWHQ� )DFKWHUPLQRORJLH�

E]Z�� )UHPGVSUDFKH� QLFKW� LGHQWLIL]LHUHQ�� VR� PXVV� HU� GHP� *OlXELJHU�

*HOHJHQKHLW� JHEHQ�� LQQHUKDOE� HLQHU� YRP� *HULFKWVYROO]LHKHU� ]X�

EHQHQQHQGHQ� DQJHPHVVHQHQ� )ULVW� HLQH� hEHUVHW]XQJ� EHL]XEULQJHQ��

'DEHL� LVW� GHU� *OlXELJHU� GDUDXI� KLQ]XZHLVHQ�� GDVV� QDFK� IUXFKWORVHP�

$EODXI�GHU�)ULVW�GHU�*HULFKWVYROO]LHKHU�GLH�hEHUVHW]XQJ�EHDXIWUDJHQ�ZLUG��

1DFK� IUXFKWORVHP�$EODXI�GHU�)ULVW�XQG�(LQJDQJ�GHV�.RVWHQYRUVFKXVVHV�

��� �� *Y.RVW*��� NDQQ� GHU� *HULFKWVYROO]LHKHU� GDQQ� VHOEVW� HLQHQ�

6DFKYHUVWlQGLJHQ�RGHU�hEHUVHW]HU�EHDXIWUDJHQ����

3.1.4.2 �Klausel und Zustellung 

'HU�9ROOVWUHFNXQJVWLWHO�PXVV�QDFK�������$EV����=32��VRZHLW�HUIRUGHUOLFK�

�������RGHU�������������=32��� LQ�YROOVWUHFNEDUHU�$XVIHUWLJXQJ�YRUOLHJHQ�

XQG�VSlWHVWHQV�PLW�%HJLQQ�GHU�9ROOVWUHFNXQJ�]XJHVWHOOW�VHLQ��

�

������%HVRQGHUH�9RUDXVVHW]XQJHQ�GHU�=ZDQJVYROOVWUHFNXQJ�
'LH� LQ� GHQ� ������� $EV�� ��� ���� $EV�� �� XQG����� =32� DXIJHI�KUWHQ�

EHVRQGHUHQ� 9RUDXVVHW]XQJHQ� GHU� =ZDQJVYROOVWUHFNXQJ� P�VVHQ�

YRUOLHJHQ�� 6R� NDQQ� DXFK� GLH�+HUDXVJDEHYROOVWUHFNXQJ� YRQ� GHP�(LQWULWW�

HLQHV�.DOHQGHUWDJHV�� YRP�1DFKZHLV� HLQHU�6LFKHUKHLWVOHLVWXQJ� RGHU� JDU�

YRQ� GHP� 1DFKZHLV� GHV� $QQDKPHYHU]XJHV� EHL� HLQHU� =XJ� XP� =XJ� ]X�

HUEULQJHQGHQ�*HJHQOHLVWXQJ�DEKlQJLJ�VHLQ���

� �

�������������������������������������������������������

���%*+��%HVFKOXVV�YRP��������������,�=%������


