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(LQOHLWXQJ�
,QWHUSUHWDWLYH� RGHU� UHNRQVWUXNWLYH�9HUIDKUHQ� LQ� GHQ� HPSLULVFKHQ�:LVVHQVFKDIWHQ�ZXUGHQ� ZHQLJHU� LP�.RQWUDVW� ]X� ÄTXDQWLWDWLYHQ¶� 0HWKRGHQ�� VRQGHUQ� YLHOPHKU� LP�8QWHUVFKLHG� ]X� K\SRWKHVHQSU�IHQGHQ�XQG� VWDQGDUGLVLHUWHQ�9HUIDKUHQ� HQWZLFNHOW��'LH� UHNRQVWUXNWLYH�6R]LDOIRUVFKXQJ�ZHQGHW� VLFK�GDKHU� JHJHQ� VWDQGDUGLVLHUWH�)RU�VFKXQJVPRGHOOH��LQ�GHQHQ�GLH�)RUVFKXQJVNRPPXQLNDWLRQ�YRQ�$QIDQJ�DQ�HLQJHHQJW�ZLUG�XQG� ÅYRU� DOOHP� DEHU�GLH�.RPPXQLNDWLRQVP|JOLFKNHLWHQ�GHU�3UREDQGHQ�XQG�3UREDQGLQQHQ�EHVFKQLWWHQ�ZHUGHQ´��%RKQVDFN�������6�������5HNRQVWUXNWLYH�(UKH�EXQJV��XQG�$XVZHUWXQJVYHUIDKUHQ� HQWVWDQGHQ� LP�=XJH� GHU�5HIOH[LRQHQ� ]XP�PH�WKRGLVFK�NRQWUROOLHUWHQ�)UHPGYHUVWHKHQ ¢ �XQG�GHU�DXV�LKQHQ�JHZRQQHQHQ�(LQVLFKW��GDVV� GXUFK� HLQH� P|JOLFKVW� JHULQJH� ,QWHUYHQWLRQ� GHU� )RUVFKHQGHQ� ²� ]�%�� EHL� GHU�'XUFKI�KUXQJ�HLQHV�,QWHUYLHZV�²�HLQH�K|KHUH�4XDOLWlW�GHU�'DWHQ�XQG�HLQH�K|KHUH�PHWKRGLVFKH�.RQWUROOH� �EHU� GLH� HLJHQH� ,QWHUSUHWDWLRQ� HUUHLFKW� ZHUGHQ� NDQQ��0LW�PHWKRGLVFKHU�.RQWUROOH� LVW� ÅGLH�.RQWUROOH��EHU�GLH�8QWHUVFKLHGH�GHU�6SUDFKH�YRQ�)RUVFKHQGHQ�XQG�(UIRUVFKWHQ���EHU� GLH�'LIIHUHQ]HQ� LKUHU� ,QWHUSUHWDWLRQVUDKPHQ��LKUHU�5HOHYDQ]V\VWHPH´��HEG���6������JHPHLQW��0LW�DQGHUHQ�:RUWHQ��*HUDGH�LQ�GHQ�%HUHLFKHQ��ZR�PLOLHX��XQG�ELOGXQJVVSH]LILVFKH�8QWHUVFKLHGH�]ZLVFKHQ�)RUVFKHQGHQ�XQG�(UIRUVFKWHQ�JUR��VLQG�� LVW�GDV�3ULQ]LS�GHU�2IIHQKHLW�XQG�GLH�hEHUODVVXQJ�GHU�*HVSUlFKVI�KUXQJ�VRZLH�GHV�*HVSUlFKVVWLOV�DQ�GLH�(UIRUVFKWHQ�VHOEVW�ZLFKWLJ��1XU�ZHQQ�GHQ�%HIUDJWHQ�JHQ�JHQG�0|JOLFKNHLW�JHJHEHQ�ZLUG��HLQ�7KHPD�LQ�VHLQHU�5H�OHYDQ]� I�U� GDV�HLJHQH�0LOLHX�]X�HQWIDOWHQ��ZHUGHQ�GLH�)RUVFKHQGHQ�QLFKW�QXU�PL�OLHXVSH]LILVFKH� 6LFKWZHLVHQ� XQG�2ULHQWLHUXQJHQ�� VRQGHUQ� JOHLFK]HLWLJ� GHQ� 6WHOOHQ�ZHUW�GLHVHV�7KHPDV�LQQHUKDOE�GHV�XQWHUVXFKWHQ�0LOLHXV�UHNRQVWUXLHUHQ�N|QQHQ��*UXQGOHJHQG� I�U� GLH�PHWKRGLVFKH�.RQWUROOH� LQWHUNXOWXUHOOHQ�)UHPGYHUVWHKHQV�LVW�GLH�$XVZDKO�HLQHV�UHNRQVWUXNWLYHQ�9HUIDKUHQV��LQ�GHP�PLOLHXVSH]LILVFKH�5HJHOQ�XQG� KDQGOXQJVOHLWHQGHV� :LVVHQ� P|JOLFKVW� REMHNWLY�� G�K�� LQWHUVXEMHNWLY� QDFKYROO�]LHKEDU��GDUJHVWHOOW�ZHUGHQ�N|QQHQ��,P�5DKPHQ�HLQHU�6WXGLH��EHU�NROOHNWLYH�2UL�HQWLHUXQJHQ�XQG�$XVJUHQ]XQJVHUIDKUXQJHQ� VFKZDU]HU� -XJHQGOLFKHU� LQ�6mR�3DXOR�XQG�-XJHQGOLFKHU� W�UNLVFKHU�+HUNXQIW� LQ�%HUOLQ�� VWHOOWH� VLFK�GLH�GRNXPHQWDULVFKH�0HWKRGH� ²�XQWHU� GHQ� UHNRQVWUXNWLYHQ�$XVZHUWXQJVYHUIDKUHQ� ²� DOV� JHHLJQHWH�0H�WKRGH�GDU��GD� VLH�GDV�3ULQ]LS�GHV�PHWKRGLVFK�NRQWUROOLHUWHQ�)UHPGYHUVWHKHQV�DXI�XPIDVVHQGH�:HLVH� EHU�FNVLFKWLJW� �YJO��:HOOHU� ������ �������1LFKW�QXU�� DEHU� LQVEH�VRQGHUH� LQ� GHU�0LJUDWLRQV��XQG� Ä5DFH¶�5HODWLRQV�)RUVFKXQJ� LVW� GLH�%HDFKWXQJ�GHU�)UHPGKHLW�DOV� H[LVWHQWLHOOHV�3UREOHP�]ZLVFKHQ�)RUVFKHQGHQ�XQG�(UIRUVFKWHQ�XQG�DOV�QRWZHQGLJHV�PHWKRGLVFKHV�3ULQ]LS��YJO��%RKQVDFN�	�1RKO�������DXIVFKOXVVUHLFK�XQG�HU|IIQHW�]XVlW]OLFK�ZHLWHUH�3HUVSHNWLYHQ�I�U�GLH�)RUVFKXQJVSUD[LV��)UHPGKHLW�DOV�$QDO\VHHLQVWHOOXQJ� LVW� QRWZHQGLJ�� XP�GDV� )UHPGH� ÄYHUVWHKHQ¶� ]X� N|QQHQ�� RE�ZRKO�GHU�)RUVFKHU�RGHU�GLH�)RUVFKHULQ�GDV�)UHPGH�RGHU�GLH�)UHPGHQ�QLFKW�JlQ]OLFK�HUIDVVHQ�N|QQHQ��,Q�GHU�GRNXPHQWDULVFKHQ�,QWHUSUHWDWLRQ�JHKW�HV�DXFK�GDUXP��GLH�HLJHQHQ� *UHQ]HQ� GHV� )UHPGYHUVWHKHQV� ZDKU]XQHKPHQ� XQG� GLHVH� LQ� GLH� $QDO\VH�HLQ]XEH]LHKHQ�� 'HU� =XJDQJ� ]X� XQV� IUHPGHQ�0LOLHXV� XQG� VR]LDOHQ�:LUNOLFKNHLWHQ�VRZLH�GHU� ,QWHUSUHWDWLRQVSUR]HVV�ZLUG� DXI� GLHVHP�:HJH�PHWKRGLVFK�EHJOHLWHW�XQG�NRQWUROOLHUW� £ �:HVHQWOLFK�VLQG�GDEHL�PHWKRGRORJLVFKH�hEHUOHJXQJHQ�]X�NRPSDUDWL�YHU�$QDO\VH�XQG�7\SHQELOGXQJ�²�DXFK�GLHV�VSUDFK�I�U�GHQ�(LQVDW]�GHU�GRNXPHQWD�ULVFKHQ�0HWKRGH�EHL�GHU�8QWHUVXFKXQJ�MXJHQGOLFKHU�0LOLHXV�LQ�6mR�3DXOR�XQG�%HU�OLQ��,P�IROJHQGHP�ZHUGHQ�]XQlFKVW�HLQLJH�$VSHNWH�GHU�GRNXPHQWDULVFKHQ�0HWKRGH�0DQQKHLPV� ]XVDPPHQIDVVHQG�GDUJHVWHOOW��$QVFKOLH�HQG�ZLUG� LKUH�$QZHQGXQJ� LQ�GHU�VR]LDOZLVVHQVFKDIWOLFKHQ�3UD[LV�YRU�GHP�+LQWHUJUXQG�GHU�R�J��6WXGLH�GLVNXWLHUW��
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.DUO�0DQQKHLP�XQG�GLH�'RNXPHQWDULVFKH�0HWKRGH�GHU�
,QWHUSUHWDWLRQ�
,Q� VHLQHP� �������� HUVWPDOV� YHU|IIHQWOLFKWHQ� %HLWUDJ� ]XU� 7KHRULH� GHU� :HOWDQ�VFKDXXQJV�,QWHUSUHWDWLRQ� HUDUEHLWHWH� .DUO� 0DQQKHLP� HLQHQ� PHWKRGLVFKHQ� =X�JDQJ�]XP�9HUVWHKHQ�YRQ�:HOWDQVFKDXXQJHQ�XQG�]XU�Å,QGH[LNDOLWlW�IUHPGHU�(U�IDKUXQJVUlXPH´��%RKQVDFN�������6�������'DEHL�VLQG�:HOWDQVFKDXXQJHQ�QLFKW�PLW�:HOWELOGHUQ�RGHU�PLW�HWZDV�WKHRUHWLVFK�'XUFKGDFKWHP�]X�YHUZHFKVHOQ� ¥ �:HOWDQ�VFKDXXQJHQ� HQWVWHKHQ� LQ� GHU�.RPPXQLNDWLRQ�XQG� LQ�GHU�+DQGOXQJVSUD[LV� XQG�JHK|UHQ�]X�GHP�%HUHLFK��GHQ�0DQQKHLP�PLW�GHP�%HJULII�GHV�DWKHRUHWLVFKHQ�:LV�VHQV�GHILQLHUWH� �YJO��0DQQKHLP�������6����II����'DV�9HUVWHKHQ�YRQ�:HOWDQVFKDX�XQJHQ� RGHU� 2ULHQWLHUXQJHQ� NDQQ� GDKHU� QXU� DXI� GHP� :HJH� GHU� EHJULIIOLFK�WKHRUHWLVFKHQ� ([SOLNDWLRQ� GLHVHV� DWKHRUHWLVFKHQ�:LVVHQV� JHVFKHKHQ�� ZHOFKHV� LQ�GHU� 5HJHO� YRQ� GHQMHQLJHQ�� GLH� LQ� GLHVHP� (UOHEQLV]XVDPPHQKDQJ� HLQJHEXQGHQ�VLQG��JDU�QLFKW�JHOHLVWHW�ZHUGHQ�NDQQ��$XIJDEH�GHU�VR]LDOZLVVHQVFKDIWOLFKHQ�)RU�VFKHQGHQ� LVW� HV� GDKHU�� HLQHQ� =XJDQJ� ]X� GLHVHP� LPSOL]LWHQ�:LVVHQ� ]X� JHZLQQHQ�XQG�GLHVHV�EHJULIIOLFK�WKHRUHWLVFK�]X�H[SOL]LHUHQ���(LQHQ� HQWVFKHLGHQGHQ�PHWKRGRORJLVFKHQ� %HLWUDJ� OHLVWHWH�0DQQKHLP�PLW� GHU�8QWHUVFKHLGXQJ� ]ZLVFKHQ� LPPDQHQWHU� XQG� JHQHWLVFKHU� ,QWHUSUHWDWLRQ� ������� 6��������� XQG� GHU� )RUGHUXQJ� QDFK� HLQHP� JUXQGOHJHQGHQ�:HFKVHO� GHU� $QDO\VHHLQ�VWHOOXQJ��*HPHLQW� LVW�GDPLW�HLQ�:HFKVHO�ÅYRQ�GHU�)UDJH��ZDV�NXOWXUHOOH�RGHU�JH�VHOOVFKDIWOLFKH�7DWVDFKHQ�VLQG��]X�GHU�)UDJH�GDQDFK��ZLH�>.XUVLY��::@�GLHVH�KHU�JHVWHOOW�ZHUGHQ´��%RKQVDFN�������6�������YJO��DXFK�0DQQKHLP�������6��������'LH�VH�7UDQV]HQGHQ]�YRQ�:DV��]X�GHQ�:LH�)UDJHQ�QDQQWH�0DQQKHLP��������6���������VR]LRJHQHWLVFKH�(LQVWHOOXQJ�RGHU�(LQVWHOOXQJ�DXI�)XQNWLRQDOLWlW��'DV�IXQNWLRQDOH�(UIDVVHQ�RGHU�GLH�JHQHWLVFKH�,QWHUSUHWDWLRQ�XQWHUVFKHLGHW�VLFK�YRQ�GHP�LQWXLWLYHQ�(UIDVVHQ� VR]LDOHU�:LUNOLFKNHLWHQ�� DOVR� YRQ� GHU� LPPDQHQWHQ�(LQVWHOOXQJ�� ZHOFKH�ZLU� LP�$OOWDJ� HLQQHKPHQ�� ,P�$QVFKOXVV� GDUDQ�ZHLVW�0DQQKHLP� �����D��6�� ��������� DXI� GUHL� Å6LQQVFKLFKWHQ´� KLQ�� GLH� ZLU� EHLP� LPPDQHQWHQ� RGHU� JHQHWLVFKHQ�(UIDVVHQ�HLQHV�Å.XOWXUJHELOGHV´�XQWHUVFKHLGHQ�N|QQHQ��
- HLQHQ�REMHNWLYHQ�RGHU�LPPDQHQWHQ�6LQQ��GHU�XQYHUPLWWHOW�JHJHEHQ�LVW��]�%��LQ�=HLFKHQ��*HVWHQ�RGHU�LQ�GHU�*HVWDOW�YRQ�*HPlOGHELOGHUQ��
- HLQHQ�LQWHQGLHUWHQ�$XVGUXFNVVLQQ��GHU�YHUPLWWHOW�JHJHEHQ�ZLUG��]�%��DOV�$XV�GUXFN�YRQ�RGHU�DOV�5HDNWLRQ�DXI�HWZDV��
- XQG�HLQHQ�'RNXPHQW�6LQQ�²�DOV�'RNXPHQW�I�U�HLQH�+DQGOXQJVSUD[LV ¦ § �
,Q� IROJHQGHU�7H[WVWHOOH�ZHLVW�0DQQKHLP�DXVGU�FNOLFK� DXI� GLH�1RWZHQGLJNHLW� HL�QHU�PHKUGLPHQVLRQDOHQ� $QDO\VH� GHV� MHZHLOLJHQ� *HELOGHV� KLQ�� XP� HV� YROOVWlQGLJ�HUIDVVHQ�]X�N|QQHQ��
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�%HL� GHU� GULWWHQ� (EHQH� GHU� ,QWHUSUHWDWLRQ� RGHU� EHLP� (UIDVVHQ� GHV� Å'RNXPHQW�6LQQV´�JHKW�HV�QLFKW�PHKU�XP�GLH�$QDO\VH�GHU�REMHNWLYHQ�*HVWH�XQG�DXFK�QLFKW�XP�GLH�'HXWXQJ�GHU�,QWHQWLRQHQ�GHUMHQLJHQ��GLH�HWZDV�VSHQGLHUW�KDEHQ��VRQGHUQ�XP�GDV��ZDV�VLFK��EHU�GLH�7DW��DXFK�ZHQQ�HV�XQEHDEVLFKWLJW�ZDU��ÅVLFK�I�U�PLFK��EHU�>GHQ�6SHQGHU�²�::@�GRNXPHQWLHUW´��0DQQKHLP�������6��������'LH�JOHLFKHQ�.XOWXUREMHNWLYDWLRQHQ� RGHU�+DQGOXQJHQ�ZHUGHQ� QXQ� DXI� HLQH� DQGHUH�:HLVH� LQ�WHUSUHWLHUW�DOV�EHL�GHU�$QDO\VH�GHV� LPPDQHQWHQ�RGHU� LQWHQGLHUWHQ�$XVGUXFNVVLQ�QHV��'LH�*DEH�YRQ�$OPRVHQ�ZLUG�DQ�GLHVHU�6WHOOH�DOV�HLQ�'RNXPHQW�GHU�ª+HXFKH�OHLª�GHV�*HOEJHEHUV�RGHU�DOV�'RNXPHQW�GHV�6LFK�6HOEVW�%HPLWOHLGHQV��V��*HGLFKW���JHGHXWHW�� 'LH� $QDO\VH� NXOWXUHOOHU� *HELOGH� RGHU� $OOWDJVKDQGOXQJHQ� VROOWH� VLFK�GDKHU�QLFKW�QXU�DXI�GLH�(EHQH�GHU�,QWHQWLRQHQ��H[SUHVVLYHU�6LQQ��RGHU�GHV�NHQQ�]HLFKQHQGHQ�&KDUDNWHUV� �REMHNWLYHU�6LQQ��EHVFKUlQNHQ��0DQQKHLP�KHEW�KHUYRU��GDVV�GLHVH�0HWKRGH�GHU� ,QWHUSUHWDWLRQ�KlXILJ�DQJHZHQGHW�ZLUG��ZREHL�GLH�GRNX�PHQWDULVFKH�6LQQHEHQH�VLFK�YRQ�GHQ�YRUKHULJHQ�(WDSSHQ�ZHVHQWOLFK�XQWHUVFKHLGHW��'LH�JHQHWLVFKH�(LQVWHOOXQJ�LVW�0DQQKHLP�]XIROJH�XQDEGLQJEDU��XP�GHQ�Å'RNX�PHQW�6LQQ´� YRQ� :HOWDQVFKDXXQJHQ�� 2ULHQWLHUXQJHQ� RGHU� +DOWXQJHQ� HUVFKOLH�HQ�]X� N|QQHQ�� 'HU� GRNXPHQWDULVFKH� 6LQQJHKDOW� HLQHV� Å.XOWXUJHELOGHV´� �]�%�� HLQHU�bX�HUXQJ��ZLUG�MHGRFK�HUVW�LP�3UR]HVV�GHU�,QWHUSUHWDWLRQ�JHZRQQHQ�XQG�LVW�VRPLW�ÅQXU� YRP�5H]HSWLYHQ� DXV� HUID�EDU´� �HEG��� 6�� ������'HU�:HJ� ]XP�(UIDVVHQ�GLHVHV�6LQQJHKDOWV�EHGHXWHW�ÅVRZRKO�HLQHQ�NRQWDJLRQVDUWLJHQ�%H]XJ�]XU�)UHPGSV\FKH�������DOV�DXFK�GDV�(LQGULQJHQ�LQ�HLQHQ�/HEHQV]XVDPPHQKDQJ��LQ�GHP�ZLU�XQV�DOOPlKOLFK�
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HLQH�7HLOQDKPH�DP�NRQMXQNWLYHQ�(UIDKUXQJVUDXP�PLW�VHLQHQ�VSH]LILVFKHQ�.ROOHN�WLYYRUVWHOOXQJHQ� HUDUEHLWHQ´� �HEG�� ������ 6�� ������0LW� DQGHUHQ�:RUWHQ��'HU� GRNX�PHQWDULVFKH�6LQQJHKDOW� HLQHU�bX�HUXQJ� LVW� LQ�HLQHP�VSH]LILVFKHQ�(UOHEQLV]XVDP�PHQKDQJ��DOVR� LQ�HLQHP�NRQMXQNWLYHQ�(UIDKUXQJVUDXP��DQJHVLHGHOW�XQG�NDQQ�GD�KHU�QXU�HUIDVVW�ZHUGHQ��ZHQQ�HLQ�=XJDQJ�]X�GLHVHP�(UIDKUXQJVUDXP�LQWHUSUHWDWLY�ÅHUDUEHLWHW´� ZLUG�� GHQQ� XP� HLQH� bX�HUXQJ� ]X� YHUVWHKHQ�� P�VVHQ� ZLU� DXFK� GHQ�VR]LDOHQ�.RQWH[W�NHQQHQ�OHUQHQ��LQ�GHP�GLHVH�]XP�$XVGUXFN�JHEUDFKW�ZXUGH�XQG�]X�GHP� VLH� JHK|UW�� ,Q� GLHVHP�=XVDPPHQKDQJ�GHXWHW�0DQQKHLP�DXI� GLH�1RWZHQ�GLJNHLW� GHU� 6SUDFKH� E]Z�� DXI� GHUHQ� $QDO\VH� KLQ�� VRZLH� DXI� GLH� 9HUlQGHUXQJ� GHU�:|UWHU�XQG�GHUHQ�%HGHXWXQJHQ��GLH� I�U�GDV�9HUVWHKHQ�VWUXNWXUHOOHU�9HUlQGHUXQ�JHQ�LP�GHQ�MHZHLOLJHQ�0LOLHXV�XQDEGLQJEDU�VLQG��YJO��*DUFtD�������6������3U]\ERUVNL�������6����II��� ,QGHP�0DQQKHLP�GLH�GRNXPHQWDULVFKH� ,QWHUSUHWDWLRQ�GHU�6SUDFKH�XQG� GHU� $OOWDJVKDQGOXQJHQ� DOV� PHWKRGRORJLVFKHQ� :HJ� GHU� $QDO\VH� YRQ� $OOWDJV�SUDNWLNHQ�XQG�0LOLHXV�HQWZLFNHOW��SOlGLHUW�HU�I�U�HLQH�WKHRUHWLVFKH�(LQVWHOOXQJ��GLH��EHU�GDV�,QGLYLGXXP�PLW�VHLQHQ�+DQGOXQJHQ�XQG�,QWHQWLRQHQ�KLQDXVJHKW�XQG�VLFK�YRQ�GHQ�LQGXNWLYHQ�RGHU�GHGXNWLYHQ�$QDO\VHQ�DEJUHQ]W���

'LH�GRNXPHQWDULVFKH�0HWKRGH�LQ�GHU�
VR]LDOZLVVHQVFKDIWOLFKHQ�)RUVFKXQJVSUD[LV�
$QNQ�SIHQG� DQ� 0DQQKHLPV� 8QWHUVFKHLGXQJ� GHU� GUHL� 6LQQ�6FKLFKWHQ� JDE� 5DOI�%RKQVDFN�GHU�GRNXPHQWDULVFKHQ�,QWHUSUHWDWLRQ�HLQH�PHWKRGLVFKH�XQG�PHWKRGR�ORJLVFKH� $NWXDOLVLHUXQJ� XQG� HQWZLFNHOWH� VLH� ZHLWHU� ]X� HLQHP� 9HUIDKUHQ� GHU� UH�NRQVWUXNWLYHQ�6R]LDOIRUVFKXQJ��YJO��X�D��%RKQVDFN��������������������'DEHL�ZLUG�GLH�GRNXPHQWDULVFKH�6LQQHEHQH�LQ�GDV�=HQWUXP�GHU�HPSLULVFKHQ�$QDO\VH�JHVWHOOW��$XI�GLHVHU�(EHQH�VWHKW�QLFKW�GLH�5HNRQVWUXNWLRQ�]�%��GHV�$EODXIV�HLQHU�+DQGOXQJ�LP�9RUGHUJUXQG�� VRQGHUQ� GLH� 5HNRQVWUXNWLRQ� GHV� 6LQQ]XVDPPHQKDQJV�� LQ�ZHO�FKHQ�GLH�+DQGOXQJ�HLQJHEHWWHW� LVW��6FKZHUSXQNW�GHU�GRNXPHQWDULVFKHQ�$QDO\VH�EHLVSLHOVZHLVH� GHU� lVWKHWLVFK�PXVLNDOLVFKHQ� 3UD[LV� GHV� +LS+RS� LVW� ZHQLJHU� GLH�0XVLN� XQG� LKU�PHGLDO� YHUPLWWHOWHU� $XVGUXFNVVLQQ�� DOV� YLHOPHKU� GHU� 6LQQJHKDOW�GLHVHU�3UD[LV�LQ�HLQHP�NRQNUHWHQ�(UOHEQLV]XVDPPHQKDQJ��YJO��:HOOHU��������'LH�5HNRQVWUXNWLRQ�GHV�GRNXPHQWDULVFKHQ�6LQQV�JHKW�LQVRIHUQ�PLW�GHU�5HNRQVWUXNWL�RQ� GHU� PLW� +LS+RS� YHUEXQGHQHQ� NROOHNWLYHQ� 2ULHQWLHUXQJHQ� LQQHUKDOE� HLQHV�0LOLHXV�HLQKHU��6HOEVWYHUVWlQGOLFK�JHKW�HV�GDEHL�DXFK�XP�GLH�5HNRQVWUXNWLRQ�GHV�LPSOL]LWHQ�RGHU�DWKHRUHWLVFKHQ�:LVVHQV��EHU�+LS+RS��ZHOFKHV�QLFKW��EHU�PHGLDOH�,QIRUPDWLRQ�YHUPLWWHOW�ZXUGH��VRQGHUQ��EHU�GLH�NROOHNWLY�JHOHEWH�3UD[LV�HQWVWDQG��
¨ _0' �O��������%(' M�B&;���"i��2�� Q!M���R1 !' �: .��)*C��-����%(2�#&' M�B&;��>����%(��#�F!#���%(23%(' ���D2�� M��.RAIZ' ��� %h2�C��9 !' �>zc#&��I&�3M�M�EM�%(#&C�)*%�C�#5 !' �3M��3M5����#XM�%(��� � C����.M�F!#���IX�3M�M��3M&R�2�� M���2�C��i .���@ !' �3M���#]��2��� !� C����.M�F!#&23W�' MK2�� MK;�23G*' %(C�2�� ' E
M�' ��#&%(�Z#~C��� j' ��)*��#&F.��#&' ��#�%(�Z#lzc#�23W�' M}IXC���#&C��� !�V� ' �Z������ !���H�	�3 .C�MD��F!�Z#&2��� !'��� !�Z#l�K23G*' %(C�MX°
± /1��;���M�2�B&)hÃ!¶.¶�²3R�`�J3Ä.Ä�²�·�J

0LW�GHU�GRNXPHQWDULVFKHQ�,QWHUSUHWDWLRQ�ZLUG�VRPLW�HLQ�=XJDQJ�]XP�KDQGOXQJV�OHLWHQGHQ�:LVVHQ� GHU� $NWHXUH� XQG� GHUHQ�+DQGOXQJVSUD[LV�� DOVR� ]X� GHP�PRGXV�
RSHUDQGL�LKUHU�3UD[LV�ÅHUDUEHLWHW´��0LW�Å(UDUEHLWHQ´�EH]HLFKQHWH�0DQQKHLP�GDV�(UIDVVHQ�GHV�GRNXPHQWDULVFKHQ�6LQQJHKDOWV�HLQHU�bX�HUXQJ�RGHU�+DQGOXQJ��GDV�HUVW�ÅYRP�5H]HSWLYHQ�DXV´��G�K��HUVW� LP�/DXIH�GHU� ,QWHUSUHWDWLRQ�JHVFKLHKW��0LW�GHU�GRNXPHQWDULVFKHQ�,QWHUSUHWDWLRQ�ZHUGHQ�X�D��DXFK�GLH�PLOLHX���JHQHUDWLRQV���
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JHVFKOHFKWV�� RGHU� DXFK� ELOGXQJVVSH]LILVFKHQ� (UIDKUXQJVUlXPH� GHU� $NWHXUH� HU�IDVVW�XQG�LQ�GLH�UHNRQVWUXNWLYH�$QDO\VH�HLQEH]RJHQ��GHQQ�VRZRKO�GLH�$OOWDJVSUDN�WLNHQ� DOV� DXFK� GLH� NROOHNWLYHQ� 2ULHQWLHUXQJHQ� XQG�:HOWDQVFKDXXQJHQ� GHU� )RU�VFKHQGHQ�VLQG�LQ�GLHVH�XQWHUVFKLHGOLFKHQ�(UIDKUXQJVUlXPH�HLQJHEHWWHW��'LH�GRNXPHQWDULVFKH�0HWKRGH�DOV�7KHRULH�XQG�3UD[LV�ZLVVHQVVR]LRORJLVFKHU�,Q�WHUSUHWDWLRQ��ZLH�VLH�%RKQVDFN�PLW�%H]XJ�DXI�GLH�:LVVHQVVR]LRORJLH�0DQQKHLPV��DXI�GLH� (WKQRPHWKRGRORJLH Å � VRZLH� DXI� GLH� )RUVFKXQJVWUDGLWLRQ� GHU� &KLFDJRHU� 6FKXOH�HQWZLFNHOW�KDW��ELHWHW�GDPLW�GHQ�)RUVFKHQGHQ�HLQ�,QVWUXPHQWDULXP�DQ��PLW�GHVVHQ�+LOIH� HLQ� =XJDQJ� ]X� IUHPGHQ� 0LOLHXV� E]Z�� ]X� GHUHQ� 2ULHQWLHUXQJHQ�� +DOWXQJHQ�RGHU�+DQGOXQJHQ�HUDUEHLWHW�ZHUGHQ�NDQQ��'DWHQ��]�%��,QWHUYLHZV��ZHUGHQ�DOV�'R�NXPHQW�I�U�VSH]LILVFKH�0LOLHXV�EHWUDFKWHW��'LHVHV�'RNXPHQW�VWHKW�ÅDQVWHOOH�XQG�LP�1DPHQ�HLQHV�YRUDXVJHVHW]WHQ ]XJUXQGH�OLHJHQGHQ�0XVWHUV´��%RKQVDFN�������6�������'LH�GRNXPHQWDULVFKH� ,QWHUSUHWDWLRQ�JHKW�QLFKW�YRQ�HLQHP� IHVWHQ� FRUSXV� YRU�JHIHUWLJWHU� 7KHRULHQ� RGHU� 0HWKRGRORJLHQ� DXV�� 'LHVH� ZHUGHQ� HUVW� LP� /DXIH� GHV�)RUVFKXQJVSUR]HVVHV�DXI� UHIOH[LYHP�:HJH�DQJHHLJQHW��'LH�5HNRQVWUXNWLRQ� VWHOOW�GDKHU� HLQH� GHU� JUXQGOHJHQGHQ� +HUDQJHKHQVZHLVHQ� GHU� GRNXPHQWDULVFKHQ� 0H�WKRGH�GDU��GLH�VLFK�DXI�GLHVHP�:HJH�YRQ�K\SRWKHVHQSU�IHQGHQ�XQG�VWDQGDUGLVLHU�WHQ� 9HUIDKUHQ� XQWHUVFKHLGHW�� 'LH� UHNRQVWUXNWLYH� 6R]LDOIRUVFKXQJ� ZHQGHW� VLFK�JHJHQ�VWDQGDUGLVLHUWH�)RUVFKXQJVPRGHOOH��LQ�GHQHQ�GLH�)RUVFKXQJVNRPPXQLNDWL�RQ� YRQ� $QIDQJ� DQ� HLQJHHQJW� ZLUG�� =LHO� GHU� GRNXPHQWDULVFKHQ� 0HWKRGH� LVW� GLH�,QGH[LNDOLWlW�IUHPGHU�(UIDKUXQJVUlXPH�XQG�GHUHQ�EHJULIIOLFK�WKHRUHWLVFKH�([SOL�NDWLRQ�ZLH�DXFK�GLH�5HNRQVWUXNWLRQ�GHU�NROOHNWLYHQ�+DQGOXQJVRULHQWLHUXQJHQ�GHU�$NWHXUH�LQ�LKUHU�MHZHLOLJHQ�0LOLHXV��YJO��%RKQVDFN�������3U]\ERUNL���������'LH� WKHRUHWLVFKH� ([SOLNDWLRQ� IUHPGHU�PLOLHXVSH]LILVFKHU�:LUNOLFKNHLWHQ� RGHU�DWKHRUHWLVFKHQ�:LVVHQV��ZLH�YRQ�0DQQKHLP��������6����II��GHILQLHUW�� VHW]W�HLQHQ�3UR]HVV�GHU�,QWHUSUHWDWLRQ�YRUDXV��LQ�GHP�HV�QLFKW�QXU�XP�NDXVDOJHQHWLVFKH�(U�
NOlUXQJHQ��VRQGHUQ�XP�GDV�9HUVWHKHQ�JHLVWLJHU�5HDOLWlWHQ�RGHU�6LQQH�JHKW��
¨ _0' �-_0��C�%(C����{;��ZG!%7 !' �-©��3%�+,�Z�� !' ��)*��' %7 !��#5672�C�M�2�� �Z#&)*� ��#&C����	��' B&;�%72�C���R�M�' �hG*�3IX' ��;�%,M�' B&;�2�C����%�+,2�M	2��� !��#��3M&R$M�' �>)*����)*C�#&#&' ��#�%] !�3M�;�2�� GD2�C�B&;}��2�#���' B&;�%]�	' %]' ;�#�JA_0' ��_0��C�%(C����@ !' ����%] !�Z�
%(' ������#����D`�' ����4���#XM�%(���� !��' MXJ|_0' �{��������%(' M�B&;���672�C�M�2�� �Z#&)*� ��#&C����:��' G*%K !' �Ot0�3M�B&;�' B&;�%(�� .��#-/1�Z !' ��E
��C��������� !��#:��Z+7��' � ' �����H`�' ����2�)�%(C�2�� ' M�' ��#&C����xC��� j`�' ����#&��2�� ' M�' ��#�C����*JK½.�� !������2�� � ML)*2����H`�' ���
M���� G�M�%|� ��%�IX%(���	?A�� !�3M1)*2�C�M�2�� ��������%(' M�B&;-��' B&;�%|��#&)*� ��#�%w+,��#� !���wJ3`�' ���-' �{M���' �����b��' ������M�%(���	t7��;�2�� %
)*2����-��C�#A4���#XM�%(2��� !���-�� .��#A���Z !�ZC�%(�Z%w+,��#� !���w°,± 8:2�����;���' ��R*²�³.´�µ � ²�Æ�²�·�J

$Q�HLQHU�DQGHUHQ�6WHOOH�ZHUGHQ�GLH�8QWHUVFKLHGH�]ZLVFKHQ�9HUVWHKHQ�XQG�,QWHU�
SUHWLHUHQ�YRQ�0DQQKHLP� �������6�� �������� DXVI�KUOLFKHU� GDUJHVWHOOW��'LHMHQLJHQ�GLH�GHP�VHOEHQ�NRQMXQNWLYHQ�(UIDKUXQJVUDXP�DQJHK|UHQ�XQG��EHU�JHPHLQVDPH�(UOHEQLV]XVDPPHQKlQJH� YHUEXQGHQ� VLQG� �ZLH� ]�%�� GLH� ]XU� +LS+RS�%HZHJXQJ�JHK|UHQGHQ�-XJHQGOLFKHQ�DXV�6mR�3DXOR���YHUVWHKHQ�HLQDQGHU�XQPLWWHOEDU��LQGHP�VLH�DXI�JHPHLQVDPHV�RGHU�LPSOL]LWHV�:LVVHQ�]XU�FNJUHLIHQ�N|QQHQ��'DV�XQPLWWHO�EDUH�9HUVWHKHQ� OlVVW� VLFK� LQ�PLOLHXVSH]LILVFKHQ�.RQWH[WHQ�EHREDFKWHQ�� ÅZR�HLQH�JHPHLQVDP� HU�� E]Z�� JHOHEWH� +DQGOXQJVSUD[LV� QLFKW� QXU� LQWHUQDOLVLHUW�� VRQGHUQ�LQNRUSRULHUW��G�K�� LQ�GDV�:LH�� LQ�GHQ�PRGXV�RSHUDQGL�GHU�N|USHUOLFKHQ�XQG�DXFK�VSUDFKOLFKHQ�3UDNWLNHQ�HLQJHVFKULHEHQ�ZLUG´��%RKQVDFN�����E��6��������(LQH�9HUVWlQGLJXQJ�]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�(UIDKUXQJVUlXPHQ�RGHU�VR]LD�OHQ�0LOLHXV� VHW]W� GDJHJHQ� HLQHQ�3UR]HVV� GHU� ,QWHUSUHWDWLRQ� YRUDXV�XQG� HLQHQ�=X�JDQJ�]X�GLHVHQ�IUHPGHQ�(UIDKUXQJVUlXPHQ��GHQQ�XP�HLQH�bX�HUXQJ�]X�YHUVWHKHQ��P�VVHQ�ZLU�DXFK�GHQ�VR]LDOHQ�.RQWH[W�NHQQHQ�OHUQHQ��LQ�GHP�GLHVH�]XP�$XVGUXFN�JHEUDFKW�ZXUGH�XQG�]X�GHP�VLH�JHK|UW��*HIRUGHUW�LVW�GDKHU�HLQH�JHQHWLVFKH�$QDO\�VHHLQVWHOOXQJ��G�K��HLQ�Å:HFKVHO�YRQ�GHU�)UDJH��ZDV�NXOWXUHOOH�RGHU�JHVHOOVFKDIWOLFKH�



���� =%%6�+HIW���������6�����������

7DWVDFKHQ�VLQG��]XU�)UDJH�GDQDFK��ZLH�GLHVH�KHUJHVWHOOW�ZHUGHQ´��%RKQVDFN������E��6�� ���� ²� .XUVLY�� ::��� 'LHVH� DQDO\WLVFKH� +HUDQJHKHQVZHLVH� ELOGHW� HLQ� ]HQWUDOHV�(OHPHQW� GHU� GRNXPHQWDULVFKHQ�0HWKRGH�� XQG� LP� 6LQQH� GHU� /XKPDQQVFKHQ� 6\V�WHPWKHRULH� VWHOOW� GLHVH�+DOWXQJ� GHQ�hEHUJDQJ� YRQ� GHQ�%HREDFKWXQJHQ� HUVWHU� ]X�GHQ�%HREDFKWXQJHQ�]ZHLWHU�2UGQXQJ�GDU��V��/XKPDQQ�������6����II���

$UEHLWVFKULWWH�GHU�GRNXPHQWDULVFKHQ�,QWHUSUHWDWLRQ�LQ�
H[HPSODULVFKHU�'DUVWHOOXQJ�
,Q�GHU�)RUVFKXQJVSUD[LV�ZLUG�GLH�YRQ�0DQQKHLP�HU|UWHUWH�'LIIHUHQ]�]ZLVFKHQ�GHP�LPPDQHQWHQ� XQG� GRNXPHQWDULVFKHQ� 6LQQJHKDOW� HLQHV� Å.XOWXUJHELOGHV´� PLW� GHQ�$UEHLWVVFKULWWHQ�GHU�IRUPXOLHUHQGHQ�XQG�UHIOHNWLHUHQGHQ�,QWHUSUHWDWLRQ�HUIDVVW��
¨ _0��#]�,G!��#���2�����4����^ !��#5����#��	C�� ' ��#&���� !���D± ' �-�	2�������%(����·0IXC�#5#��Z��� ��)*%(' ��#&���� .���D±  !��)*C��	����%(2�#&' EM�B&;�����·0����%(��#&F.#&�Z%(2�%(' ���@�	23#&)*' ��#�%,2�C�B&;@ !�����,G*�Z#���2�����4����@ !���^Y>2�M�E$IXC@ !���^Y>' �3E vw#&23�����wJ�?$M
��' � %$ !2�M&R.+,2�M0%(;����	23%(' M�B&;�+,' #� 	C��� 	2�� M7M���� B&;��3M7t0�Z������M�%(2��� - !�Z#7����#&�-C�� ' ��#&���� !���:����%(�Z#&F.#&�Z%(2�%(' E
���:' M�%�R!4����: !���NIXC:C���%(��#XM�B&;���'  .����R!+,' �5��' �>y1;����	2.R* �J ;wJ!' �O+,��� B&;����>UA2�;��	���:�3 !�Z#9��2�B&;O+,��� E
B&;����H�	�3 !C�M,��F.��#&2��� !'w�3M7G!��;�23�� !��� %i+,' #& �R*+,2�M9M�' B&;>' �> !����t7�3M�23��%(���>=�G!��#� !' �]t0#&C�F.F!�h�3 !�Z#
 !2�MA���� !' 4�'  !C�C��b !��)!C��-����%(' ��#�%�°7± /1��;���M�2�B&)hÃ!¶.¶�²XG�R�`�J3Ä.Ä*Ç�·�J

%HYRU� GLH� HLQ]HOQHQ� 6FKULWWH� GHU� GRNXPHQWDULVFKHQ� ,QWHUSUHWDWLRQ� DP� %HLVSLHO�HLQHU� *UXSSHQGLVNXVVLRQ� PLW� -XJHQGOLFKHQ� DXV� 6mR� 3DXOR� GDUJHVWHOOW� ZHUGHQ��ZLUG�]XQlFKVW�GHU�5DKPHQ�GLHVHU�8QWHUVXFKXQJ�VNL]]LHUW���,P�0LWWHOSXQNW�GLHVHU�$UEHLW�VWDQG�GLH�5HNRQVWUXNWLRQ�YRQ�NROOHNWLYHQ�2ULHQ�WLHUXQJHQ� XQG� (UIDKUXQJVKLQWHUJU�QGHQ� VFKZDU]HU� -XJHQGOLFKHU� LQ� 6mR� 3DXOR�XQG� -XJHQGOLFKHU� W�UNLVFKHU�+HUNXQIW� LQ�%HUOLQ��+LHUEHL�ZXUGHQ�%HGHXWXQJHQ��6LQQVWUXNWXUHQ�XQG�:HOWDQVFKDXXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�MXJHQGOLFKHQ�0LOLHXV�XQG�LKUHU�lVWKHWLVFK�PXVLNDOLVFKHQ�3UD[LV�HUIRUVFKW��'DVV��EHU�DOOH�H[LV�WHQWLHOOHQ�XQG�JHVHOOVFKDIWOLFKHQ�8QWHUVFKLHGH�KLQZHJ�3DXOLVWDQLVFKH�XQG�%HUOL�QHU�*UXSSHQ�LKU�Ä6FKZDU]�¶�RGHU�Ä$XVOlQGHU�6HLQ¶�LQQHUKDOE�GHU�-XJHQGSKDVH�PLW�lKQOLFKHQ� 6WLOIRUPHQ� EHDUEHLWHQ�� I�KUWH� ]XU� $XVZDKO� GHU� +LS+RS�� E]Z�� 5DS�*UXSSHQ� I�U�PHLQH�8QWHUVXFKXQJ��1HEHQ�GHU� lVWKHWLVFKHQ�3UD[LV�XQG�GHQ�NRO�OHNWLYHQ�2ULHQWLHUXQJHQ�MXQJHU�+LS+RSSHU�VWHOOWHQ�(UIDKUXQJHQ�HWKQLVFKHU�'LV�NULPLQLHUXQJ�XQG�PRUDOLVFKHU�'HJUDGLHUXQJ�VRZLH�GLH�+HUVWHOOXQJ�YRQ�KDELWXHO�OHQ�%HZlOWLJXQJVVWUDWHJLHQ�GHQ�]ZHLWHQ�]HQWUDOHQ�$VSHNW�GLHVHU�$UEHLW�GDU��)RO�JHQGHQ�)UDJHVWHOOXQJHQ�ZXUGH�LQ�GLHVHU�NRPSDUDWLYHQ�6WXGLH�QDFKJHJDQJHQ��
- :HOFKH� %HGHXWXQJ� HUKlOW� GLH� lVWKHWLVFK�PXVLNDOLVFKH�3UD[LV� GHV�+LS+RS� LP�MHZHLOLJHQ�0LOLHX"�:HOFKH�2ULHQWLHUXQJHQ�RGHU�:HOWDQVFKDXXQJHQ�HPHUJLHUHQ�DXV�GLHVHU�+DQGOXQJVSUD[LV"�
- /DVVHQ�VLFK�²�WURW]�XQWHUVFKLHGOLFKHU�H[LVWHQWLHOOHU�+LQWHUJU�QGH�]ZLVFKHQ�GHQ�-XJHQGOLFKHQ� LQ� 6mR� 3DXOR� XQG� %HUOLQ� ²� JHPHLQVDPH� 2ULHQWLHUXQJHQ� HUNHQ�QHQ"�
- :LH�ZHUGHQ�)UHPG��XQG�(LJHQGHILQLWLRQHQ�LP�%H]XJ�DXI�GLH�HWKQLVFKH�=XJH�K|ULJNHLW�WKHPDWLVLHUW"��
- :HOFKH�%HGHXWXQJ�HUKlOW�GLH�3HHUJURXS�LQ�GHQ�MHZHLOLJHQ�.RQWH[WHQ"�
- :LH� HUOHEHQ� GLH� -XJHQGOLFKHQ� 'LVNULPLQLHUXQJ� XQG� 'HJUDGLHUXQJ"� :HOFKH�.RQVHTXHQ]HQ� KDEHQ� GLHVH� (UIDKUXQJHQ� I�U� LKUH� +DQGOXQJVSUD[LV"� /DVVHQ�VLFK�6WUDWHJLHQ�GHU�%HZlOWLJXQJ�GHUDUWLJHU�(UIDKUXQJHQ�HUNHQQHQ"�
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,P�5DKPHQ�GLHVHU�6WXGLH�ZXUGHQ� I�QI]HKQ�*UXSSHQGLVNXVVLRQHQ�XQG� I�QI]HKQ�ELRJUDSKLVFK�QDUUDWLYH�,QWHUYLHZV�PLW�+LS+RS�*UXSSHQ�LQ�6mR�3DXOR�XQG�%HUOLQ�GXUFKJHI�KUW È �� ,Q� HLQHU� *UXSSHQGLVNXVVLRQ�PLW� -XJHQGOLFKHQ�� G�K�� LQ� GHU� GDEHL�VWDWWILQGHQGHQ�,QWHUDNWLRQ��GRNXPHQWLHUHQ�VLFK�0XVWHU��ÅGLH�NHLQHVIDOOV�DOV�]XIlO�OLJ� RGHU� HPHUJHQW� DQ]XVHKHQ� VLQG�� 6LH� YHUZHLVHQ� DXI� NROOHNWLY� JHWHLOWH� ÄH[LVWHQ�WLHOOH�+LQWHUJU�QGH¶�GHU�*UXSSHQ��DOVR�DXI�JHPHLQVDPH�ELRJUDSKLVFKH�XQG�NROOHN�WLYELRJUDSKLVFKH�(UIDKUXQJHQ´� �/RRV�6FKlIIHU�������6�������'DV�*UXSSHQGLVNXV�VLRQVYHUIDKUHQ� LVW� LQVRIHUQ� I�U� GLH� 5HNRQVWUXNWLRQ� YRQ� NROOHNWLYHQ� +DQGOXQJV�SUD[HQ�XQG�2ULHQWLHUXQJHQ�GHU�0LOLHXV�E]Z��I�U�GLH�0LOLHXDQDO\VH�SUlGHVWLQLHUW��'DPLW� VLQG� HLQHUVHLWV� JUXSSHQKDIWH� 0LOLHXV� �]�%�� )DPLOLH�� 1DFKEDUVFKDIW�� +LS�+RS�*UXSSHQ�� XQG� DQGHUHUVHLWV�0LOLHXV� ÅLP�6LQQH� �EHUJUHLIHQGHU� NRQMXQNWLYHU�(UIDKUXQJVUlXPH´� �%RKQVDFN� ������ 6�� ����� JHPHLQW�� 0LW� GHP� 9HUIDKUHQ� GHU�*UXSSHQGLVNXVVLRQ�ZLUG�VRPLW�HLQ�=XJDQJ�]X�GHQ�XQWHUVFKLHGOLFKHQ�0LOLHXV�XQG�]XP�NROOHNWLYHQ�+DELWXV�JHVXFKW��'DV�SULPlUH�=LHO�LVW�GDEHL�GLH�(UVFKOLH�XQJ�YRQ�WLHIHUOLHJHQGHQ� 2ULHQWLHUXQJHQ�� GLH� GXUFK� HLQH� *UXSSH� UHSUlVHQWLHUW� ZHUGHQ���KLQVLFKWOLFK�]�%��YRQ�0LOLHXW\SLNHQ��7\SLN�GHV�8PJDQJV�PLW�$XVJUHQ]XQJVHUIDK�UXQJHQ��X�D���XQG�QLFKW�GLH�$QDO\VH�GHU�6WUXNWXUHQ��GLH� LQQHUKDOE�HLQHU�NRQNUH�WHQ�*UXSSH�YRUKDQGHQ�VLQG��*HUDGH�LP�5DKPHQ�HLQHU�LQWHUNXOWXUHOO�YHUJOHLFKHQ�GHQ�6WXGLH�VWHOOW�VLFK�GLH�0HWKRGH�GHU�*UXSSHQGLVNXVVLRQ�DOV�JHHLJQHWHV�9HUIDK�UHQ�GDU��ZHLO�VLH�GHQ�=XJDQJ�]X�IUHPGHQ�(UIDKUXQJVUlXPHQ�DXI�HLQH�DQGHUH�:HL�VH�DOV�]�%��(LQ]HOLQWHUYLHZV�HU|IIQHW��YJO��:HOOHU��������������

Zur Beispielpassage 

'LH�3DVVDJH�Å+LS+RS´�VWDPPW�DXV�GHU�*UXSSH�6NDWHERDUG�XQG�VLH�VWHOOW�JOHLFK�]HLWLJ� GLH� (LQJDQJVHU]lKOXQJ� GHU� PLW� GHQ� -XJHQGOLFKHQ� GXUFKJHI�KUWHQ� *UXS�SHQGLVNXVVLRQ�GDU��VLHKH�$QKDQJ���'LH�5DS�*UXSSH�EHVWHKW�DXV�YLHU�0LWJOLHGHUQ��GUHL�YRQ�LKQHQ�QDKPHQ�DQ�GHU�'LVNXVVLRQ�WHLO��$QW{QLR��$P��LVW����-DKUH�DOW�XQG�OHEW�VHLW�GHU�6FKHLGXQJ�ZLHGHU�EHL�VHLQHU�0XWWHU��(U�ZDU�YHUKHLUDWHW�PLW�HLQHU�MDSD�QLVFK��VWlPPLJHQ�)UDX��PLW�GHU�HU�HLQH�I�QIMlKULJH�7RFKWHU�KDW��$P�LVW�HUZHUEVORV�XQG�DUEHLWHW�JHOHJHQWOLFK�DOV�)RWRJUDI��(U�EUDFK�GLH�6HNXQGDUVFKXOH�LQ�GHU�����.ODV�VH�DE�XQG�EHJDQQ�HLQH�$XVELOGXQJ�DOV�.UDQNHQSIOHJHU��%HUQDUGR��%P��LVW����-DKUH�DOW�XQG�OHEW�EHL�VHLQHP�(OWHUQ��%P�LVW�HUZHUEVORV�XQG�EHVXFKW�QDFK�HLQHU�GUHLMlKUL�JHQ�3DXVH�GLH����.ODVVH�GHU�6HNXQGDUVWXIH��&HVDU��&P��LVW����-DKUH�DOW�XQG�OHEW�EHL�HLQHU�7DQWH��VHLQH�0XWWHU�VWDUE��DOV�HU�QRFK�HLQ�.LQG�ZDU���(U�KDW�NHLQHQ�6FKXODE�VFKOXVV�XQG�LVW�HUZHUEVORV��(U�KDW�HLQHQ�6RKQ��]X�GHP�HU�ZHQLJ�.RQWDNW�KDW���

Formulierende Interpretation 

'LH�IRUPXOLHUHQGH�,QWHUSUHWDWLRQ�EHIDVVW�VLFK�PLW�GHU�WKHPDWLVFKHQ�6WUXNWXU�GHV�'LVNXUVHV��V��X�D��%RKQVDFN�������/RRV�6FKlIIHU�������3U]\ERUVNL�������XQG�VWHOOW�LP�ZHVHQWOLFK�HLQH�=XVDPPHQIDVVXQJ�GHV�LPPDQHQWHQ�6LQQJHKDOWV�GDU��=XQlFKVW�ZHUGHQ� GLH� 7KHPHQ� GHU� XQWHUVFKLHGOLFKHQ� 3DVVDJHQ� HLQHU� *UXSSHQGLVNXVVLRQ�LGHQWLIL]LHUW� XQG� PLW� HLQHP� �EHUJUHLIHQGHQ� 6FKODJZRUW� EHQDQQW� �]�%�� 3DVVDJH�+LS+RS���$QVFKOLH�HQG�ZHUGHQ�GLH�2EHUWKHPHQ�XQG�8QWHUWKHPHQ�HLQHU�3DVVDJH�IHVWJHVWHOOW�XQG�JOHLFK]HLWLJ�QRWLHUW�GHU� ,QWHUSUHW�RGHU�GLH� ,QWHUSUHWLQ�� RE�GLH� MH�ZHLOLJHQ� 7KHPHQ� YRQ� GHQ� %HWHLOLJWHQ� VHOEVW� RGHU� YRQ� GHQ� /HLWHU,QQHQ� HLQHU�*UXSSHQGLVNXVVLRQ� LQLWLLHUW� ZXUGHQ�� 'LH� WKHPDWLVFK� UHOHYDQWHQ� 3DVVDJHQ� �X�D��



���� =%%6�+HIW���������6�����������

GLH� (LQJDQJVHU]lKOXQJ�� VRZLH� GLHMHQLJHQ�� GLH� VLFK� GXUFK� EHVRQGHUH� LQWHUDNWLYH�'LFKWH�XQG�VWDUNHV�(QJDJHPHQW�GHU�*UXSSH�NHQQ]HLFKQHQ��ZHUGHQ�LQ�HLQHU�ZHL�WHUHQ� 3KDVH� LQ� )RUP� HLQHU� GHWDLOOLHUWHQ� IRUPXOLHUHQGHQ� ,QWHUSUHWDWLRQ� QlKHU�EHWUDFKWHW��,Q�GHU�FD�����0LQXWHQ�GDXHUQGHQ�(LQJDQJVSDVVDJH�ZXUGHQ�I�QI�hEHU�VFKULIWHQ� LQ� )RUP� YRQ� 2EHUWKHPHQ� LGHQWLIL]LHUW É �� ZREHL� LP� )ROJHQGHQ� QXU� HLQ�$XVVFKQLWW�DEJHELOGHW�ZLUG��YJO��GDV�7UDQVNULSW�LP�$QKDQJ���
�������(LQVWLHJ�LQ�GLH�0XVLNULFKWXQJ�GHV�+LS+RS��2EHUWKHPD��
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:LYLDQ�:HOOHU��.DUO�0DQQKHLP�XQG�GLH�GRNXPHQWDULVFKH�0HWKRGH ¤ ���
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��������5DS�DOV� HLQH�)RUP�GHV� µ$XVEUXFKVµ�� ´7H[WH��GLH� VSUHFKHQ�YRQ�6DFKHQ��
GLH�SDVVLHUW�VLQGµ�_0��#,UA2�F-' M�%A��=�#7 !' �,½.C������� !� ' B&;��Z��2�C�B&;���' ���Kvw��#��� !�3MA"iC�M�G!#&C�B�;�Mi2�C�Mi !����"i� � %(23�.M�� �ZG*���wJ._0' �
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Reflektierende Interpretation 

%HL�GHU�UHIOHNWLHUHQGHQ�,QWHUSUHWDWLRQ�YRQ�*UXSSHQGLVNXVVLRQHQ�JHKW�HV�XP�GLH�5HNRQVWUXNWLRQ�GHV�NROOHNWLYHQ�2ULHQWLHUXQJVUDKPHQV�XQG�GHV�NROOHNWLYHQ�+DEL�WXV��+LHU�ZLUG� YRU� DOOHP� GLH�)RUPDOVWUXNWXU� GHU� 7H[WH� DQDO\VLHUW�� G�K�� GLH�'LV�
NXUVRUJDQLVDWLRQ� XQG�GLH�$UW�XQG�:HLVH��ZLH� GLH�%HWHLOLJWHQ� DXIHLQDQGHU�%H]XJ�QHKPHQ�XQG�LQWHUDJLHUHQ��YJO��X�D��%RKVDQFN������X��������/RRV�	�6FKlIIHU�������3U]\ERUVNL��������'DEHL�LVW�GLH�$QDO\VH�GHV�PHWDSKRULVFKHQ�&KDUDNWHUV�YRQ�(U]lK�OXQJHQ�XQG�%HVFKUHLEXQJHQ�VRZLH�GLH�LQWHUDNWLYH�'LFKWH�GHV�'LVNXUVHV�YRQ�EHVRQ�GHUHU� %HGHXWXQJ�� ,P� IROJHQGHQ�%HLVSLHO� VWDQG� GLH�$XVDUEHLWXQJ� GHU� lVWKHWLVFKHQ�3UD[LV�GHV�+LS+RS�XQG�GHU�GDPLW�YHUEXQGHQHQ�2ULHQWLHUXQJHQ�LP�0LWWHOSXQNW��
������,PPDQHQWH�)UDJH�GXUFK�<� Ô�Õ �_iC�#�B�;� .' �K����%��Z#�4�' �X+7�Z#�� #�2����9+7' #� - .' �Kt0#�C�F.F.��23C�� ���Z� �3#� .�Z#�%�R.)!�3��)!#��Z%��Z#723C��w .2�M0yc;��Z�-2h��' F!���3F
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Komparative Analyse und Typenbildung 

'LH� NRPSDUDWLYH� $QDO\VH� LVW� HLQHV� GHU� *UXQGSULQ]LSLHQ� GHU� GRNXPHQWDULVFKHQ�0HWKRGH��GHQQ�HUVW�LP�=XJH�GHV�9HUJOHLFKV�OlVVW�VLFK�GDV�MHZHLOV�Ä7\SLVFKH¶�HLQHV�0LOLHXV� KHUDXVDUEHLWHQ ¢¿¢ � 'DV 3ULQ]LS� GHV NRQWLQXLHUOLFKHQ 9HUJOHLFKHQV� �ÅFRQ�VWDQW�FRPSDUDWLYH�PHWKRG´��DOV�HPSLULVFKH�+HUDQJHKHQVZHLVH�ZXUGH�]XQlFKVW�LQ�GHQ� ����HU� -DKUHQ� YRQ� *ODVHU� XQG� 6WUDXVV� HLQJHI�KUW�� 'HQ� %HJU�QGHUQ� GHU�*URXQGHG� 7KHRU\� GLHQWH� GLH� NRPSDUDWLYH� $QDO\VH� Å]XP� HLQHQ� GHU� *HQHUDOLVLH�UXQJ�YRQ�(UJHEQLVVHQ��]XP�DQGHUHQ�DEHU�GHU�*HQHULHUXQJ�YRQ�IXQGLHUWHU�7KHR�ULH´��1HQWZLJ�*HVHPDQQ�������6�������*ODVHU�6WUDXVV�������6WUDXVV��������,QQHUKDOE�GHU� GRNXPHQWDULVFKHQ�0HWKRGH� ]LHOW� GLH�NRPSDUDWLYH�$QDO\VH� ]X�QlFKVW� DXI� GLH�+HUDXVDUEHLWXQJ� YRQ� *HPHLQVDPNHLWHQ� XQG�8QWHUVFKLHGHQ� ]ZL�VFKHQ� )lOOHQ� DE�� 'DEHL� ZHUGHQ� XQWHUVFKLHGOLFKH� (UIDKUXQJVGLPHQVLRQHQ� LQQHU�KDOE�HLQHV�0LOLHXV�PLW�+LOIH�GHU�NRPSDUDWLYHQ�$QDO\VH�KHUDXVJHDUEHLWHW��-H�SUl�]LVHU�GHU�9HUJOHLFK�HUIROJW��GHVWR�JHQDXHU�N|QQHQ�HPSLULVFK�EHJU�QGHWH�$XVVDJHQ�ELV�KLQ�]XU�Ä6SH]LIL]LHUXQJ¶�HLQHV�7\SXV�IRUPXOLHUW�ZHUGHQ��]�%��GHV�8PJDQJV�PLW�'LVNULPLQLHUXQJ�XQG�6WLJPDWLVLHUXQJ�²�YJO��:HOOHU�������6������������'LH�*HQHULH�
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UXQJ� YRQ�7\SHQ� LVW� HQJ�PLW� GHQ�9HUJOHLFKVKRUL]RQWHQ�GHU�)RUVFKHQGHQ�YHUEXQ�GHQ�VRZLH�PLW�GHU�$UW�XQG�:HLVH��ZLH�GDV�WHUWLXP�FRPSDUDWLRQLV�JHZRQQHQ�ZLUG��
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'LH�6XFKH�QDFK�9HUJOHLFKVIlOOHQ�HUIROJW�]XQlFKVW�QDFK�ÄREMHNWLYHQ¶�.ULWHULHQ��GLH�]�7�� DXFK� GLH� HLJHQH� (UKHEXQJ� XQG� +HUVWHOOXQJ� GHV� 6DPSOH� VWUXNWXULHUHQ�� ZLH�]�%��GDV�$OWHU�XQG�GDV�*HVFKOHFKW��GLH�NXOWXUHOOHQ�3UDNWLNHQ�RGHU�GHU�%HUXI� �VR�]�%��LQ�6WXGLHQ�]X�/HKUOLQJHQ ¢ £ ���'LH�VWUXNWXULHUWH�$XVZDKO�GHU�'DWHQ�HUOHLFKWHUW�GLH�6XFKH�QDFK�+RPRORJLHQ��DEHU�GDV�WHUWLXP�FRPSDUDWLRQLV�ELOGHW�VLFK�QLFKW�DXV�GHP�9HUJOHLFK�YRQ�ÄREMHNWLYHQ¶�.ULWHULHQ�KHUDXV��VRQGHUQ�DXV�GHQ�'DWHQ��GLH� LP�/DXIH�GHU�,QWHUSUHWDWLRQ�HQWVWHKHQ��V��1RKO�����E���0LW�GHP�WHUWLXP�FRPSDUDWL�
RQLV��DOVR�PLW�GHP�DXV�GHP�9HUJOHLFK�]�%��]ZHLHU�)lOOH�JHZRQQHQHQ�'ULWWHQ��ZHU�GHQ�ZLHGHUXP�.RQWUDVWH� LQQHUKDOE�GHU�*HPHLQVDPNHLWHQ�GHXWOLFK��,P�9HUJOHLFK�]�%��]ZHLHU�6HTXHQ]HQ�]XP�JHPHLQVDPHQ�7KHPD�Ä+LS+RS·�ZHUGHQ�.RQWUDVWH�KLQ�VLFKWOLFK� GHV�6WHOOHQZHUWV� YRQ�+LS+RS� ]ZLVFKHQ�)lOOHQ� RGHU�*UXSSHQ� HUNHQQEDU��'LH�NRPSDUDWLYH�$QDO\VH� LVW� GDPLW� HLQH�9RUJHKHQVZHLVH�� GLH� VLFK� DP�3ULQ]LS�GHU�6XFKH�GHV�.RQWUDVWV�LQ�GHU�*HPHLQVDPNHLW��%RKQVDFN�������RULHQWLHUW��ÅYHUJOLFKHQ�ZLUG�QXU�GDV��ZDV�YRP�DEVWUDNWHQ�ÄWHUWLXP¶�HUIDVVW�ZLUG´��6FKlIIHU�������6��������*HUDGH� EHL� GHU�5HNRQVWUXNWLRQ� YRQ�$OOWDJVSUDNWLNHQ� LVW� HV�ZLFKWLJ�� GDVV� GLH�$QDO\VH� XQG� ,QWHUSUHWDWLRQ� YRU� GHP� +LQWHUJUXQG� GHV� 9HUJOHLFKV� PLW� DQGHUHQ�)lOOHQ�JHVFKLHKW�XQG�QLFKW�DQKDQG�YRUKDQGHQHU�7KHRULHQ�RGHU�]�%��DXI�GHU�%DVLV�HLQHV�NRPPXQLNDWLY�JHQHUDOLVLHUWHQ��PHGLDOHQ��:LVVHQV��EHU�+LS+RS��
¨ _0' �hzc��#XM�F!��)*%(' 4����: .�3M,����%(�Z#&F!#��Z%(���:2�C��c !2�M0Y>' ��R*2�C��c !���:�	�3 !C�M7��F!�Z#&2��� !'� !�Z#92�� � %(23�.M�F!#&2�)*%(' EM�B&;����}�K��#XM�%���� � C����^M���IX' 2�� ��#{UA�Z2�� ' %(��%hM�' �� @23G*;�������' �>4����} !����mi��#���� ��' B&;�M��	¯3��� ' B&;�)*��' %����D�� !�Z#
mi��#���� ��' B&;�M�;���#&' IX����%����~ .�3M{����%(�Z#�F!#&�Z%(���DG�I&+KJ1 !�Z#O����%���#�F!#���%(' �wJ1_0��#OIXC}2���2�� Q!M�' ��#&���� .�:�	�3 !C�M
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