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/ LHEH�* HP HLQGHP LWJOLHGHU��

ÄGLH�6HHOH�EDXP HOQ�ODVVHQ³��VR�ODXWHWH�HLQ�9RUVFKODJ�I• U�GLH�$XVJDEH�GHV�
* HP HLQGHEULHIHV�NXU] �YRU�GHQ�6RP P HUIHULHQ��$QJHUHJW�GXUFK�GDV�7LWHOEODWW�
HLQHU�=HLWVFKULIW�HQWVFKLHGHQ�ZLU�XQV�DEHU�I• U�GDV�7KHP D���Ä�: �R�U�W�H���G�L�H��
P �L�U��J�X�W��W�X�Q��³�

6R�P | FKWH�LFK�P LW�HLQHP �KHU] OLFKHQ�Ä' DQNH³�EHJLQQHQ�DQ�+ HUUQ�+DQVM| UJ�
. DP SIHQNHO��GHP �LQ�GHQ�YHUJDQJHQ�- DKUHQ�KHUYRUUDJHQGH�) RWRJUDILHQ�P LW�
1 DWXUDXIQDKP HQ�JHOXQJHQ�VLQG��6HLQH�%LOGHU�NRP P HQ�JXW�DQ�XQG�HUIUHXHQ�
GLH�0 HQVFKHQ��( LQHV�YRQ�YLHOHQ�ÄVFKP • FNW³�XQVHUH�7LWHOVHLWH��0 LW�LKP �IUHXH�
LFK�P LFK�• EHU�GLHVH�VHLQH�* DEH��

Ä+DXFKH�P LFK�DQ�P LW�JXWHQ�: RUWHQ³��KDW�* RHWKH�LQ�HLQHP �%ULHI�JHVFKULH�
EHQ��* XWH�: RUWH�VLQG�ZLH�HLQ�+ DXFK��GHU�GDV�/ HEHQ�HUZl UP W��6LH�VLQG�ZLH�
GHU�6HJHQ��: HQQ�P DQ�GDV�ODWHLQLVFKH�: RUW�ÄEHQHGLFHUH³�Z| UWOLFK�• EHU�
VHW] W��GDQQ�KHL‰W�GDV��* XWHV�VDJHQ��9LHOOHLFKW�ZLUG�GDV�HLQH�RGHU�DQGHUH�
: RUW�I• U�6LH�] XP �6HJHQ��( V�ZROOHQ�: RUWH�ZLH�%URW�I• U�GHQ�$OOWDJ�VHLQ��( V�
JLEW�: RUWH��GLH�VLQG�VR�ZHLFK�XQG�] DUW��GD‰�VLH�ZLH�HLQH�6RQQH�VWUDKOHQ��
=XJOHLFK�VLQG�VLH�P LW�* U| ‰H�XQG�. UDIW��P LW�VWDUNHU�9LWDOLWl W�XQG�h EHUUD�
VFKXQJ��P LW�&KDUP H�XQG�0 XW�HUI• OOW�XQG�DXVJHVWDWWHW��GD‰�VLH�+RIIQXQJ�XQG�
=XNXQIW�VLQG��

3DSVW�- RKDQQHV�3DXO�,,��VDJWH�] X�GHQ�0 HQVFKHQ��GLH�VLFK�DXI�GHP �3HWHUV�
SODW] �LQ�5 RP �YHUVDP P HOW�KDWWHQ��Ä( LQ�KHU] OLFKHV�: RUW��HLQH�OLHEHYROOH�* HV�
WH��HLQ�ZHQLJ�$XIP HUNVDP NHLW�NDQQ�ZLH�HLQ�IULVFKHU�: LQG�VHLQ�LQ�GHU�9HU�
VFKORVVHQKHLW�HLQHU�( [ LVWHQ] ��GLH�YRQ�7UDXHU�XQG�1 LHGHUJHVFKODJHQKHLW�
JHSUl JW�LVW�³�0 LW�JUR‰HP �( UIROJ�HUIUHXW�VHLW�GUHL�- DKU] HKQWHQ�3KLO�%RVP DQV�
0 HQVFKHQ�P LW�VHLQHQ�DXIEDXHQGHQ�: RUWHQ��( LQH�,QLWLDO] • QGXQJ�JLQJ�YRQ�
VHLQHP �%XFK�Ä3IO• FNH�GHQ�7DJ³�DXV��

Ä( V�JLEW�0 RP HQWH��GD�Z• QVFKH�LFK��LFK�Z l UH�HLQ�%RRW�I• U�GLFK��
HLQ� %RRW�� GDV� GLFK� IRUWWUl JW�� ZR� LP P HU� GX� GLFK� KLQVHKQVW�� HLQ�
%RRW�� GDV� VFKZHU� JHQXJ� LVW� I• U� DOO� GHLQHQ� %DOODVW�� GHQ� GX� P LW�
GLU� WUl JVW�� HLQ� %RRW�� GDV� QLHP DOV� NHQWHUW�� HJDO� ZLH� XQUXKLJ� GX�
ELVW�� HJDO�� ZLH� VW• UP LVFK� GLH� / HEHQVVHH� LVW�� DXI� GHU� ZLU� WUHL�
EHQ�³�

' LHVH�: RUWH�VLQG�ZLH�0 XVLN��ZHQQ�VLH�XQVHU�2 KU�±�XQVHU�+HU] �WUHIIHQ��

9ROOHU�+ RIIQXQJVZRUWH�LVW�GLH�%LEHO��Ä,FK�ELQ�GHU�+ HUU��GHLQ�* RWW��GHU�GHLQH�
UHFKWH�+DQG�HUJUHLIW��XQG�GHU�] X�GLU�VDJW��) • UFKWH�GLFK�QLFKW��LFK�ZHUGH�GLU�
KHOIHQ�³�( LQ�FKLQHVLVFKHU�&KULVW�I• KUWH�GLHVHQ�* HGDQNHQ�ZHLWHU��

,FK�VDJWH�] X�GHP �( QJHO��GHU�DQ�GHU�3IRUWH�GHV�- DKUHV�VWDQG��
Ä* LE�P LU�HLQ�/ LFKW��

GDP LW�LFK�VLFKHUHQ�) X‰HV�GHU�8 QJHZL‰KHLW�HQWJHJHQJHKHQ�NDQQ�³�
$EHU�HU�DQWZRUWHWH��
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Ä* HKH�QXU�LQ�GLH�' XQNHOKHLW�XQG�OHJH�GHLQH�+ DQG�LQ�GLH�+DQG�* RWWHV��
GDV�LVW�EHVVHU�DOV�HLQ�/ LFKW��

XQG�VLFKHUHU�DOV�HLQ�EHNDQQWHU�: HJ�³�

Ä6LHKH�LFK�ZHUGH�LP �: RONHQGXQNHO�] X�GLU�NRP P HQ³��' DV�LVW�HLQ�* RWWHVZRUW�
DXV�GHP �� ��%XFK�0 RVH��( [ RGXV����

0 DQFKP DO��ZHQQ�ZLU�] XU• FNVFKDXHQ��' D�ZDU�HLQH�/ HEHQVVWXQGH��JDQ] �
GXQNHO��ZLU�ZX‰WHQ�QLFKW�P HKU�ZHLWHU��DOOHV�ZDU�ZLH�] XJH] RJHQ��NHLQ�: HJ�
P HKU��NHLQ�6LQQ�P HKU�±�XQG�GRFK��ZHQQ�ZLU�XQV�MHW] W�HULQQHUQ��: DU�GD�QLFKW�
LQ�GHU�' XQNHOKHLW�GLH�( UIDKUXQJ��HV�JHKW�QLFKW�LQV�%RGHQORVH��( LQ�+ DOW�LVW�
GD��9HUWUDXHQ�NDQQVW�GX�±�WURW] �DOOHP ��Ä6LHKH�LFK�ZHUGH�LP �: RONHQGXQNHO�
] X�GLU�NRP P HQ³��

' HU�: LHQHU�7KHRORJH�* RWWIULHG�%DFKO�ZHL‰�XQV�IROJHQGHV�+RIIQXQJVZRUW�] X�
VDJHQ�

: LH�YLHOH�: HJH�I• KUHQ�] X�GLU�±�$EN• U] XQJHQ��: HQGHOWUHSSHQ���
6SU• QJH��. OHWWHUVWHLJH��8 P ZHJH��: DQGHUXQJHQ��6W• U] H���

7XQQHOV��+ | KOHQJl QJH��3XU] HOEl XP H��) O• JH��
$XI�DOOHQ�YLHUHQ��LP �5 ROOVWXKO�JHNURFKHQH�: HJH��

XQG�: HJH�GHV�DXIUHFKWHQ�* DQJV��

0 LW�HLQHP �5 HLVHVHJHQ�DXV�,UODQG�Z• QVFKH�LFK�,KQHQ�VFK| QH�) HULHQ��

Ä0 | JH� GHLQ� : HJ� GLU� IUHXQGOLFK� HQWJHJHQNRP P HQ�� : LQG� GLU�
GHQ�5 • FNHQ�VWl UNHQ��6RQQHQVFKHLQ�GHLQHP �* HVLFKW�YLHO�* ODQ] �
XQG� : l UP H�JHEHQ�� ' HU�5 HJHQ�ZDVFKH�GHLQH� ) HKOHU�DE�� 8 QG�
ELV�ZLU�EHLGH��GX�XQG� LFK�� XQV�ZLHGHUVHKHQ��KDOWH� * RWW�VFK• W�
] HQG�GLFK�LQ�VHLQHU�+ DQG�³�

+HU] OLFKH�* U• ‰H�LQ�GHU�+RIIQXQJ��GD‰�6LH�YLHOH�: RUWH�K| UHQ��GLH�,KQHQ�JXW�
WXQ�

,KU�
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Å: HU�: LQG�Vl W��Z LUG�6WXUP �HUQWHQ�� ��
VR�ODXWHWH�DXFK�GDV�7KHP D��P LW�GHP �VLFK�GLH�3UHGLJW�DP �� � �� �� � �EHID‰WH��
: HU�: LQG�Vl W��ZLUG�6WXUP �HUQWHQ��: DV�EHGHXWHW�GHU�6DW] " �
�
' HU�6DP H�LVW�JDQ] �NOHLQ��GLH�( UQWH�NDQQ�DEHU�JHZDOWLJ�• EHU�XQV�KHUHLQEUH�
FKHQ��' D] ZLVFKHQ�LVW�GLH�=HLW�GHV�: DFKVHQV��GLH�ZLU�RIW�JDU�QLFKW�EHP HU�
NHQ��( V�WXW�VLFK�HWZDV�LP �9HUERUJHQHQ��' LHV�NDQQ�P DQ�LQ�SRVLWLYHU�$UW�XQG�
: HLVH�VHKU�JXW�LP �) U• KMDKU�EHREDFKWHQ��ZR�DOOHV�VSULH‰W�XQG�JU• QW��GDV�
ZDV�GHQ�JDQ] HQ�: LQWHU�• EHU�YRUEHUHLWHW�ZXUGH��8 QG�VSl WHU�H[ SORGLHUW�HV�LQ�
HLQHU�ZDKUHQ�%O• WHQSUDFKW�����
�
' LH�6DDW�LVW�] XGHP �VR�NOHLQ��GDVV�VLH�RIW�XQEHDEVLFKWLJW�JHOHJW�ZLUG��: HU�
KDW�QLFKW�VFKRQ�P DO�HWZDV�JHVDJW��ZDV�EHL�GHP �* HJHQ• EHU�Y| OOLJ�DQGHUV�
DQNDP �XQG�HLQH�KHIWLJH�5 HDNWLRQ�DXVJHO| VW�KDW��GLH�VR�JDU�QLFKW�HUZDUWHW�
XQG�EHDEVLFKWLJW�ZDU" �' DV�EHU• KP WH�) HWWQl SIFKHQ��
�
: HQQ�P DQ�GDV�$WWHQWDW�LQ�( UIXUW�YRU�$XJHQ�KDW��• EHUOHJW�P DQ��ZLH�HV�JH�
VFKHKHQ�NRQQWH��GD‰�HLQ�6FK• OHU�LQ�VHLQH�DOWH�6FKXOH�JHKW�XQG�GRUW�� � �/ HK�
UHU�XQG�6FK• OHU�HUP RUGHW��: HOFKH�6DDW�ZXUGH�KLHU�JHOHJW" �,VW�&RP SXWHU�
VSLHOHQ�GLH�6FKXOG�] X�JHEHQ��9LGHRV��GLH�* HZDOW�XQG�%UXWDOLWl W�YHUKHUUOL�
FKHQ" �2 GHU�LVW�YLHOOHLFKW�HLQH�IDOVFKH�( U] LHKXQJ�GDUDQ�VFKXOG" �+DEHQ�GLH�
( OWHUQ�XQG�GDV�8 P IHOG�] X�ZHQLJ�: HUWH�YHUP LWWHOW" �=X�ZHQLJ�/ LHEH�JH] HLJW" �
=X�ZHQLJ�9HUVWl QGQLV�DXIJHEUDFKW" ��
�
' DV�DOOHV�VLQG�6DP HQN| UQHU��' LH�=HLW��GLH�LFK�P LU�I• U�HLQHQ�0 HQVFKHQ�QHK�
P H��GDV�9HUVWl QGQLV��ZHOFKHV�LFK�I• U�VHLQH�6LWXDWLRQ�DXIEULQJH��GLH�: HUWH��
GLH�LFK�YHUP LWWOH�XQG�YRU�DOOHP �YRUOHEH��: LH�NDQQ�P LW�+D‰��P LW�: XW��P LW�
7URW] ��P LW�1 HLG��P LW�$QJVW��P LW�IHKOHQGHP �6HOEVWEHZX‰WVHLQ�XP JHJDQJHQ�
ZHUGHQ" �: DV�WXQ�JHJHQ�IHKOHQGH�/ LHEH��] X�ZHQLJ�=XZHQGXQJ�XQG�=XQHL�
JXQJ" ��
�
9LHO�* UR‰DUWLJHV��3RVLWLYHV�NDQQ�EHZLUNW�ZHUGHQ�GXUFK�GLH�6DDW�HLQHV�( LQ�
] HOQHQ��( LQ] HOQHU��,GHHQ�YRQ�) UHLKHLW��' HP RNUDWLH��* OHLFKEHUHFKWLJXQJ�KD�
EHQ�NOHLQ�DQJHIDQJHQ�LQ�GHQ�. | SIHQ�HLQ] HOQHU�9RUGHQNHU�XQG�VLQG�] X�DOOJH�
P HLQJ• OWLJHQ�* UXQGSULQ] LSLHQ�JHZRUGHQ��' HU�P XWLJH�6FKULWW�HLQHV�( LQ] HO�
QHQ�DQ�YHUVFKLHGHQHQ�6WHOOHQ�KDW�HLQH�5 HYROXWLRQ�KHUYRUJHUXIHQ��GLH�P LW�
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GHP �6ORJDQ��: LU�VLQG�GDV�9RON��GLH�0 DXHU�LQ�%HUOLQ��GLH�0 DXHU�] ZLVFKHQ�
2 VW��XQG�: HVW�' HXWVFKODQG�YHUQLFKWHW�KDW��
�
( LQH�+DQGYROO�- • QJHU�VLQG�QDFK�GHP �2 VWHUVRQQWDJ�• EULJ�JHEOLHEHQ��9RQ�
LKQHQ�DXVJHKHQG�ZXUGH�GDV�( YDQJHOLXP �ELV�KHXWH�LQ�DOOH�: HOW�JHWUDJHQ��
$XV���P LW�- HVXV���� � �0 HQVFKHQ�LVW�HLQH�: HOWUHOLJLRQ�HQWVWDQGHQ��GLH�- DKU�
WDXVHQGH�• EHUGDXHUW�KDW��
�
: LU�VLQG�HLJHQWOLFK�DOOH�VWl QGLJ�LQ�6LWXDWLRQHQ�VLQG��LQ�GHQHQ�ZLU�HLQHUVHLWV�
Vl HQ��JOHLFK] HLWLJ�DEHU�DXFK�$FNHUERGHQ�VLQG��LQ�GHQ�JHVl W�ZLUG��: LU�Vl HQ�
GXUFK�XQVHU�9HUKDOWHQ��: RUWH��GLH�ZLU�DXVVSUHFKHQ��: LU�QHKP HQ�GDGXUFK�
( LQIOXVV�DXI�XQVHUH�8 P ZHOW��VLQG�9RUELOG�I• U�. LQGHU��$UEHLWVNROOHJHQ��) UHXQ�
GH��$FNHUERGHQ�VLQG�ZLU��ZHQQ�ZLU�* HK| UWHV�XQG�( UOHEWHV�DXIQHKP HQ�XQG�
YHUDUEHLWHQ��LQGHP �ZLU�DXI�XQVHU�8 P IHOG�UHDJLHUHQ�XQG�XQV�GDGXUFK�SUl JHQ�
ODVVHQ��%LQ�LFK�YHUOHW] W��ZHQQ�MHP DQG�VR] XVDJHQ�P HLQH�$FKLOOHVIHUVH�WULIIW" �
: LH�UHDJLHUH�LFK" �: LH�JHEH�LFK�* HK| UWHV��( UOHEWHV�XQG�( UIDKUHQHV�ZHLWHU" �
: LHYLHO�LVW�GUDQ�DQ�GHU�5 HGHZHQGXQJ��,&+ �l UJHUH�0 ,&+ " �bUJHUQ�P LFK�
GHQQ�DQGHUH�RGHU�LVW�HV�QLFKW�YLHO�P HKU�0 ( ,1 ( �6LFKW�GHU�' LQJH��GLH�GD] X�
I• KUW��ZLH�LFK�HWZDV�DXIQHKP H�XQG�LQ�ZLHZHLW�HV�P LFK�WDQJLHUW" �' DGXUFK��
GXUFK�P HLQH�5 HDNWLRQ��P HLQ�9HUKDOWHQ��P HLQH�NXQGJHWDQH�0 HLQXQJ��P HLQ�
5 HGHQ�XQG�+DQGHOQ�EHJLQQH�LFK�ZLHGHUXP �] X�Vl HQ��
�
' LH�6DDW�GHU�&KULVWHQ�LVW�HLQ�6DDWJXW��GDV�HV�ZHUW�LVW�JHVl W�] X�ZHUGHQ�XQG�
I• U�GDV�HV�ORKQW��$FNHUERGHQ�] X�VHLQ��* RWW�OHEW��( U��GHU�XQV�YRQ�+ HU] HQ�
OLHEW��I• U�XQV�=HLW�KDW�XQG�HLQ�RIIHQHV�2 KU��XQV�: HUWH�] X�YHUP LWWHOQ�VXFKW��
XQV�P LW�RIIHQHQ�$UP HQ�LQ�( P SIDQJ�QLP P W�XQG�XQV�YHU] HLKW��( LQ�9DWHU��GHU�
XQV�/ HEHQ�XQG�/ HEHQVIUHXGH�VFKHQNW��• EHU�GHQ�7RG�KLQDXV���ZHQQ�GDV�
QLFKW�HLQH�SRVLWLYH�6DDW�LVW����
� � � � � � � � � - XWWD�' REHOP DQQ�

�

* HEHW�HLQHV�7RXULVWHQ�

6LHK
�P LFK�DQ��+ HUU��LFK�VWHKH�YRU�' ,5 ��: DUXP " �
,FK�ZHL‰�HV�QLFKW�UHFKW��
' LH�. LUFKH�ZDU�RIIHQ����LFK�ELQ�KLQHLQJHJDQJHQ�����
LFK�KDEH�P LFK�XP JHVHKHQ����XQG�GD�NDP �P LU�GHU�* HGDQNH�DQ�' ,&+ ��
' LFK��* RWW��GHQ�LFK�ZRKO�YHUJHVVHQ�KDWWH��GHU�DEHU�LQ�P HLQHP �WLHIV�
WHQ�,QQHUVWHQ�ZHLWHUOHEWH��
,FK�HULQQHUH�P LFK��GX�KDVW�P LFK�QDFK�GHLQHP �%LOGH�JHVFKDIIHQ��8 QG�
GLHVHV�6,( * ( / �LVW�LP P HU�LQ�P LU�OHEHQGLJ����VHOEVW�GDQQ��ZHQQ�LFK�
QLFKW�GDUDQ�GHQNH��
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�
- D��' 8 �ZDUVW�HV�ZRKO��GHU�P LU�HLQ�OHLVHV�DEHU�IUHXQGVFKDIWOLFKHV�=HL�
FKHQ�JDE��
' RFK��ZDV�VROO�LFK�GLU�VDJHQ" �
9LHOOHLFKW�QLFKWV��9LHOOHLFKW�QXU�HLQLJH�$XJHQEOLFNH�YRU�' ,5 �YHUZHLOHQ��
LFK�KDEH�MD�=HLW��ELQ�7RXULVW��- HVXV��' ( ,1 �62 +1 ��KDW�MD�VFKOLH‰OLFK�
P HKU�DOV�GUHL‰LJ�- DKUH�XQWHU�XQV�JHOHEW��
' D�NDQQ�LFK�P LU�JHUQ�HLQLJH�$XJHQEOLFNH�=HLW�QHKP HQ��
�
- D��+ ( 5 5 ��HUZHFNH�LQ�P LU�' ( ,1 ( �* ( * ( 1 : $5 7��' ( ,1 ( �/ ,( %( ��
' ( ,1 ( �) 5 ( 8 ' ( ��' ( ,1 ( �75 ( 8 ( ��' ( ,1 �9( 5 =( ,+ ( 1 �
�
8 QG�LFK��,&+ �QHKP H�GLH�* HOHJHQKHLW�ZDKU��GLU�DOOHV�] X�VDJHQ��ZDV�
P LU�DP �+HU] HQ�OLHJW��
P HLQH�) UHXGH����P HLQH�+RIIQXQJ����
P HLQH�6RUJH« �P HLQH�8 QUXKH����
P HLQH�0 • KVDO����P HLQ�9HUVDJHQ����
- D��LFK�DQYHUWUDXH�GLU�DOOHV��ZDV�LFK�ELQ��DOOHV��ZDV�LFK�VHLQ�P | FKWH��
�
,FK�DQYHUWUDXH�GLU�DXFK�DOOH��GLH�LFK�OLHEH�����GLH�P LU�] X�OLHEHQ�VFKZHU�
Il OOW����LFK�DQYHUWUDXH�GLU�GLH�: HOW��LKUHQ�* ODQ] �XQG�LKU�( OHQG��
�
+ ( 5 5 ��GX�VLHKVW��HV�WXW�JXW��VLFK�=HLW�] X�QHKP HQ�] XU�%HJHJQXQJ��
] XP �* HVSUl FK�P LW�' ,5 ��
,P �* UXQGH�LVW�HV�JDU�QLFKW�VR�VFKZHU��P LW�' ,5 �] X�VSUHFKHQ��6LQG�ZLU�
GRFK�HLQH�) DP LOLH��' X�ELVW�P HLQ�9DWHU��LFK�ELQ�GHLQ�. LQG��
+DW�XQV�GLHV�QLFKW�- ( 68 6�YHUN• QGHW��' HLQ�62 +1 ��GHLQ�JHOLHEWHU��XQ�
VHU�DOOHU�%UXGHU" �
�
0 RUJHQ����ZHQQ�LFK�NHLQ�7RXULVW�P HKU�ELQ��ZHUGH�LFK��GHQNH�LFK��ZHL�
WHUKLQ�P LW�' ,5 �VSUHFKHQ��
�
�$XI�: LHGHUVHKHQ��+ HUU��� �HLQ�7RXULVW�YHUZHLOW�QLFKW�ODQJH�DP �VHOEHQ�
2 UW��
�
$EHU� ' 8 �NDQQVW�P LFK�EHJOHLWHQ�+ HUU��P LU�: HJJHIl KUWH�VHLQ����GX�ELVW�
VR� ] XU• FNKDOWHQG� XQG� WDNWYROO�� GD‰� GLFK� EHVWLP P W� NHLQHU� EHP HUNW����
DEHU�LFK��,&+ �ZHL‰��GD‰�' 8 �LP P HU�EHL�P LU�ELVW��

�DXV�HLQHU�. LUFKH�LQ�9LFK\ �) UDQNUHLFK��

�

�
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6RP P HUOLFKH�0 HGLWDWLRQ�
�
6HLQ�ZLH�GLH�( UGH��HLQ�%RGHQ��
QDKUKDIW�XQG�GXQNHO�JHQXJ��
GD‰�HLQ�%DXP �GDUDXV�ZDFKVH« �
�
2 GHU�HLQ�%DXP �VHLQ��GHU�
DXIUHFKW�XQG�YROOHU�. UDIW�
VHLQH�=ZHLJH�EUHLWHW�XQG�%Ol WWHU« �
�
9LHOOHLFKW�QXU�HLQ�=ZHLJ��
GHP • WLJ�JHQXJ��GDV�ELWWH�LFK��
XP �GDV�/ LHG�HLQHV�9RJHOV�] X�WUDJHQ« �
�
( LQ�NOHLQHV�/ LHG��GDV�GLFK�OREW�
IU• K��ZHQQ�HV�WDJW��
XQG�DP �$EHQG��HKH�HV�GXQNHOW« �
�
� � � / 2 7+$5 �=( 1 ( 77,�
�
�$XV��$XI�6HLQHU�6SXU��7H[ WH�JOl XELJHU�=XYHUVLFKW��
0 DWWKLDV�* U• QHZDOG�9HUODJ��0 DLQ] �� � � � � �

%HIUHLHQG�
�

$QWZRUW�DXI�GLH�IUDJH�RE�GDV�FKULVWHQWXP �
HWZDV�EHIUHLHQGHV�I• U�P LFK�KDEH�
�
( V�ZDU�LP P HU�ODQJZHLOLJ�LQ�GHU�. LUFKH�
K| U�LFK�VDJHQ�DEHU�
GLH�HV�P LU�VDJW�LVW�VFKRQ�ODQJH�HUVWLFNW�
�
( V�KDW�P LFK�QLFKW�DQJHVSURFKHQ�
K| U�LFK�VDJHQ�DEHU�
LFK�KDEH�NHLQH�VSUDFKH�JHK| UW�
DOV�VLH�GHQ�ODXWVSUHFKHU�DEVWHOOWHQ�
�

( V�KDW�P LU�LP P HU�DQJVW�JHP DFKW�
K| U�LFK�VDJHQ�DEHU�
GHU�HV�P LU�VDJW�LVW�Wl JOLFK�EHVFKl IWLJW��
GHQ�RYHUNLOO�] X�YHUEHVVHUQ�



� ��

' DV�HYDQJHOLXP �KDW�P LFK�ZHLQHQ�JHOHKUW�
HV�KDW�P LU�DQJVW�JHP DFKW�YRU�GHQ�DQJVWORVHQ�
HV�KDW�P LFK�DQJHVSURFKHQ�XQWHU�GHQ�VSUDFKORVHQ�
HV�KDW�P LFK�GXUVWLJ�JHP DFKW�XQWHU�GHQ�JHODQJZHLOWHQ�
�
' DV�LVW�HLQ�UHODWLYHU�IRUWVFKULWW�
�
' RURWKHH�6| OOH�
�
�
�
�
�

�

' LH�: HOW�DOV�* DVW�] X�+ DXVH�
� �' HU�: HOWMXJHQGWDJ�LVW�HLQ�( UHLJQLV��GDV�ZHOWZHLW�%HDFKWXQJ�ILQGHW���

' LH�7DJH�GHU�%HJHJQXQJ�YRP �
� � ��ELV�� � ��$ XJXVW�� � � � �

VLQG�HLQ�) HVWLYDO�GHV�* ODXEHQV��

Ä* l VWH�VLQG�HLQ�6HJHQ³ �

' LH�* l VWH�ZHUGHQ�LKUH�( UIDKUXQJHQ�DXV�LKUHQ�+ HL�
P DWUHJLRQHQ�XQG��. XOWXUHQ��LKUHQ�MXJHQGOLFKHQ�
6FKZXQJ�XQG�LKUH�( UZDUWXQJHQ�DQ�GDV�/ HEHQ�P LW�
EULQJHQ��: LU�N| QQHQ�6ROLGDULWl W�• EHQ�XQG�HUOHEHQ��
' DEHL�N| QQHQ�QHXH�) UHXQGVFKDIWHQ�ZDFKVHQ�XQG�
EHVWHKHQGH�9HUELQGXQJHQ�JHIHVWLJW�ZHUGHQ��
* OHLFK] HLWLJ�EHUHLFKHUQ�* l VWH�XQG�EULQJHQ�QHXH�
$QUHJXQJHQ�LQ�XQVHU�/ HEHQ�HLQ��

8 P �JXWH�* DVWJHEHU�VHLQ�] X�N| QQHQ�EUDXFKHQ�ZLU�
,KUH��( XUH�0 LWKLOIH��

�
8 QV�LVW�EHZX‰W��GD‰�YLHOH�YRQ�,KQHQ��HXFK�LP �- XOL��$XJXVW�� � � � �,KUHQ�- DK�
UHVXUODXE�E] Z��) HULHQ�DQWUHWHQ�P | FKWHQ��( V�Zl UH�GHQQRFK�VFK| Q��ZHQQ�
6LH�XQV�VFKRQ�KHXWH�VDJHQ�N| QQWHQ��RE�6LH�YRUDXVVLFKWOLFK�HLQHQ�RGHU�
] ZHL����- XJHQGOLFKH�EHL�VLFK�DXIQHKP HQ�N| QQHQ��: LU�IUHXHQ�XQV�DXI�,KUH��
( XUH�5 • FNP HOGXQJ��



�� �

,P �3DVWRUDOHQ�5 DXP �KDEHQ�VLFK�GUHL�7HLOSUR�
MHNWJUXSSHQ�JHELOGHW��
�
� ��* UXSSH��%HWWHQ�* DVWIDP LOLHQ� �
$QVSUHFKSDUWQHU��� - RDFKLP �. DKOH��* HP HLQGHUHIHUHQW�YRQ�6XO] EDFK��
�
: LU�HUZDUWHQ�LP �3DVWRUDOHQ�5 DXP �� � � �- XJHQGOLFKH�DXV�YLHU�1 DWLRQHQ��GLH�
YRQ�' RQQHUVWDJQDFKP LWWDJ��� � �� � �� �ELV�0 RQWDJIU• K�� �� � �� � �� �EHL�XQV�] X�
* DVW�VHLQ�ZHUGHQ��
' LHV�VROOWHQ�* DVWIDP LOLHQ�ELHWHQ�� �
� �� �IUHXQGOLFKH�8 QWHUNXQIW��3ODW] �I• U�,62 �0 DWWHQ�XQG�6FKODIVDFN��
� �� �) U• KVW• FNVYHUVRUJXQJ�YRQ�) UHLWDJ�ELV�0 RQWDJ�
� �� �6DP VWDJ��7DJ�GHU�* l VWH�LQ�GHQ�) DP LOLHQ���8 QWHUQHKP XQJHQ��
� ���RGHU�$XVIO• JH�HWF���
� �� �2 UJDQLVDWLRQ��GD‰�GLH�* l VWH�DP �) UHLWDJ��6RQQWDJ�XQG�0 RQWDJ�] X�
� ���GHP �YHUHLQEDUWHQ�7UHIISXQNW�JHODQJHQ��9RQ�GRUW�DXV�VWDUWHQ�DOOH�
� ���- XJHQGOLFKHQ��GLH�LP �3DVWRUDOHQ�5 DXP �XQWHUJHEUDFKW�VLQG��] X�GHQ�
� ���ZHLWHUHQ�3URJUDP P SXQNWHQ��
�

� ��* UXSSH��3URJUDP P � � �
$QVSUHFKSDUWQHU��� +DQV�- • UJHQ�: DJQHU��3IDUUEHDXIWUDJWHU�YRQ�1 HXHQKDLQ�
� � � XQG�$OWHQKDLQ��
�
' LHVH�* UXSSH�HQWZLUIW�HLQ�3URJUDP P �I• U�GLH�MXQJHQ�/ HXWH��: DV�N| QQHQ�ZLU�
JHP HLQVDP �XQWHUQHKP HQ" �: DV�JLEW�HV�LQ�XQVHUHQ�* HP HLQGHQ�I• U�GLH�- X�
JHQGOLFKHQ�XQG�MXQJHQ�( UZDFKVHQHQ�] X�VHKHQ�XQG�] X�HUOHEHQ" �* LEW�HV�LQ�
GHQ�MHZHLOLJHQ�* HP HLQGHQ�HLQ�) HVW" ��
�
� ��* UXSSH��* RWWHVGLHQVWH�XQG�* HEHWH� �
$QVSUHFKSDUWQHULQ��- RKDQQD�0 RRV��* HP HLQGHUHIHUHQWLQ�YRQ�%DG�6RGHQ��
�
+LHU�JHKW�HV�XP �GDV�JHLVWOLFKH�3URJUDP P ��) HVWOLFKH�* RWWHVGLHQVWH�] XU�%H�
JU• ‰XQJ�XQG�9HUDEVFKLHGXQJ�GHU�MXQJHQ�/ HXWH��HLQ�IHLHUOLFKHV�$EHQGJH�
EHW��GLH�9RUEHUHLWXQJ�YRQ�* HEHWHQ�XQG�7H[ WHQ�LQ�( QJOLVFK�XQG�GHQ�0 XWWHU�
VSUDFKHQ�XQVHUHU�* l VWH���
�
$OOH�7HLOSURMHNWJUXSSHQ�VXFKHQ�0 LWDUEHLWHU�XQG�0 LWDUEHLWHULQQHQ��GLH�/ XVW�
XQG�=HLW�KDEHQ�,GHHQ��9RUVFKOl JH�HLQ] XEULQJHQ�XQG�GLH�7DJH�P LW] XRUJDQL�
VLHUHQ��
%LWWH�P HOGHQ�6LH�VLFK�EHL�GHQ�MHZHLOLJHQ�$QVSUHFKSDUWQHUQ��

- HDQQHWWH�%RJGDLQ�



� � ��

/ LWXUJLHDXVVFKX‰�

,P �' LDORJ�P LW�* RWW�
�
=X�GHQ�] DKOUHLFKHQ�$XVVFK• VVHQ��GLH�GHU�QHXH�3IDUUJHP HLQGHUDW�LQV�/ H�
EHQ�JHUXIHQ�KDW�RGHU�ZHLWHUI• KUW��JHK| UW�DXFK�GHU�/ LWXUJLH�$XVVFKX‰��/ LWXU�
JLH�Ol ‰W�VLFK�XP VFKUHLEHQ�DOV�GHU�GXUFK�GHQ�+HLOLJHQ�* HLVW�YHUP LWWHOWH�' LD�
ORJ�] ZLVFKHQ�* RWW�XQG�GHU�YHUVDP P HOWHQ�* HP HLQGH��' HU�/ LWXUJLHDXVVFKX‰�
XQVHUHU�* HP HLQGH�P | FKWH�GLHVHQ�' LDORJ�ZHLWHU�I| UGHUQ�XQG�YHUWLHIHQ��=X�
XQVHUHU�* HP HLQGH�JHK| UHQ�GLH�XQWHUVFKLHGOLFKVWHQ�0 HQVFKHQ�P LW�GHQ�XQ�
WHUVFKLHGOLFKVWHQ�%HG• UIQLVVHQ�XQG�,GHHQ��8 QG�VR�XQWHUVFKLHGOLFK�XQVHUH�
* HP HLQGH�DXFK�LVW��VR�EXQW�XQG�YHUVFKLHGHQDUWLJ�ZROOHQ�ZLU�DXFK�GLH�* RW�
WHVGLHQVWH�XQG�$QGDFKWHQ�JHVWDOWHQ��
�
' DV�NLUFKHQODWHLQLVFKH�: RUW�/ LWXUJLD�VWDP P W�DXV�GHP �JULHFKLVFKHQ�OHLWRXULD�
XQG�EHGHXWHW�VRYLHO�ZLH�| IIHQWOLFKHU�' LHQVW��' LH�* HVWDOWXQJ�GLHVHV�| IIHQWOL�
FKHQ�' LHQVWHV�• EHUQLP P W�GLH�* HP HLQGH��' D] X�JHK| UW�GLH�P XVLNDOLVFKH�
$XVJHVWDOWXQJ�JHQDXVR�ZLH�GLH�$XVZDKO�GHU�7H[ WH��%HVRQGHUHU�%HOLHEWKHLW�
HUIUHXW�VLFK�LQ�XQVHUHU�* HP HLQGH�GHU�P RQDWOLFKH�) DP LOLHQJRWWHVGLHQVW��GHU�
LP P HU�P LW�VHKU�YLHO�( QJDJHP HQW�YRUEHUHLWHW�ZLUG��$EHU�DXFK�- XJHQGJRWWHV�
GLHQVWH�RGHU�HLQ�/ DWHLQLVFKHV�+RFKDP W�VWHKHQ�DXI�GHU�$JHQGD�GHV�/ LWXUJLH�
DXVVFKXVVHV��' HQQ�VR�YLHOIl OWLJ�GLH�0 LWJOLHGHU�XQVHUHU�* HP HLQGH�VLQG��VR�
YLHOIl OWLJ�VLQG�DXFK�GLH�0 | JOLFKNHLWHQ�] XU�* HVWDOWXQJ�GHV�* RWWHVGLHQVWHV��
�
' DP LW�GLH�/ LWXUJLH�YHUVWl UNW�DOV�| IIHQWOLFKHU�' LHQVW�YHUVWDQGHQ�ZLUG��ZROOHQ�
GLH�$XVVFKX‰P LWJOLHGHU�DXFK�$NWLRQHQ�DX‰HUKDOE�GHU�. LUFKH�RUJDQLVLHUHQ��
6R�ZXUGH�LP �QHXHQ�. XUSDUN�LP �5 DKP HQ�GHV�%LWWJDQJHV�GHU�+RIIQXQJV�
EDXP �JHSIODQ] W�XQG�QDFK�GHQ�) HULHQ�ZLUG�HV�HLQH�ODQJH�1 DFKW�GHU�%LEHO�
JHEHQ��$ P �) UHLWDJ��� � ��6HSWHP EHU�DE�� � �8 KU�WUHIIHQ�Z LU�XQV�DP �+RII�
QXQJVEDXP �LP �QHXHQ�. XUSDUN��XP �GRUW�7H[ WH�DXV�GHU�%LEHO�] X�OHVHQ�XQG�
] X�GLVNXWLHUHQ��XP �DXFK�DXI�GLHVHP �: HJ�GHQ�' LDORJ�] ZLVFKHQ�* RWW�XQG�GHU�
* HP HLQGH�] X�I| UGHUQ���
. UHDWLYH�� HQJDJLHUWH� 0 LWVWUHLWHU� I• U� GHQ� / LWXUJLHDXVVFKX‰� ZHUGHQ� JHVXFKW��
%LWWH�P HOGHQ�XQWHU�� � � � � � � � � � � � ��
�

92 5 0 ( 5 . ( 1 ��' LH�ODQJH�1 DFKW�GHU�%LEHO��DP �) UHLWDJ��� � ��6HSWHP EHU�
� � � � �DE�� � �8 KU�DP �+RIIQXQJVEDXP �LP �QHXHQ�. XUSDUN�YRQ�%DG�6RGHQ��
,Q�IU| KOLFKHU�5 XQGH�OHVHQ�ZLU�XQV�DXV�GHU�%LEHO�YRU��) • U�* HWUl QNH�ZLUG�JH�
VRUJW��' HFNHQ�ELWWH�P LWEULQJHQ��

6XVDQQH�6SHUOLQJ�



�� � �

�
' HU�&DULWDVDXVVFKX‰�EHULFKWHW���

7UHIIHQ�GHU�&DULWDV² %H] LUNVEHWUHXHULQQHQ�
9LHOH�* HP HLQGHP LWJOLHGHU��GLH�• EHU�VLHE] LJ�- DKUH�DOW�VLQG��
NHQQHQ�GLH�%HVXFKH�GHU�&DULWDV�±�%H] LUNVEHWUHXHULQQHQ��GLH�
* O• FNZ• QVFKH�GHU�* HP HLQGH�] XP �* HEXUWVWDJ�• EHUEULQJHQ��
GLH�EHUHLW�VLQG�] XP �* HVSUl FK�XQG�] XU�+ LOIH��' LH�&DULWDVDU�
EHLW�LQ�6W�. DWKDULQD�ZLUG�JDQ] �P D‰JHEOLFK�GXUFK�GHQ�( LQVDW] �
GLHVHU�%H] LUNVEHWUHXHULQQHQ�JHWUDJHQ�XQG�JHSUl JW��' HU�&D�
ULWDVDXVVFKX‰��GHP �MHW] W�$QQHWWH�%HFKWKROG��$QQQHP DULH�
%UXJJDLHU��* LVHOD�&XOORP ��' RURWKHH�) LQN��5 LWD�. LVVLQJ��&ODX�
GLD�/ | ZHQEHUJ�&RKHQ��%DUEDUD�6WHLQEULQNHU�XQG�&KULVWLDQH�

7RRS�DQJHK| UHQ��KDWWH�GLHVH�%HWUHXHULQQHQ�( QGH�0 DL�] XP �=XVDP P HQVHLQ�
EHL�. DIIHH�XQG�. XFKHQ�HLQJHODGHQ��XP �* HOHJHQKHLW�] X�( UIDKUXQJVDXV�
WDXVFK�XQG�* HVSUl FK�] X�ELHWHQ��' LH�%HWUHXHULQQHQ�EHULFKWHWHQ�YRQ�LKUHQ�
ODQJHQ��P DQFKP DO�JDU�MDKU] HKQWHODQJHQ�( UIDKUXQJHQ�P LW�* HEXUWVWDJV��XQG�
. UDQNHQEHVXFKHQ��0 DULWD�7KXP ��GLH�EHLP �%H] LUNVFDULWDVYHUEDQG�I• U�GLH�
* HP HLQGHFDULWDV�] XVWl QGLJ�LVW��VWHOOWH�YRU��ZHOFKH�+LOIHQ�XQG�8 QWHUVW• W] XQ�
JHQ�YRQ�GRUW�HUIUDJW�ZHUGHQ�N| QQHQ��) UDX�' U��0 DUWLQD�+DFNHQEHUJ�ZXUGH�
P LW�HLQHU�8 UNXQGH�GHV�&DULWDVYHUEDQGHV�XQG�HLQHP �%OXP HQVWUDX‰�I• U�,KUH�
ODQJMl KULJH�0 LWDUEHLW�JHHKUW��GLH�VLH�DOWHUVEHGLQJW�HLQVFKUl QNHQ�P | FKWH��( V�
JLEW�6WUD‰HQ] • JH�LQ�%DG�6RGHQ��I• U�GLH�HV�] �=W��NHLQH�%H] LUNVEHWUHXHU�JLEW��
) UHLZLOOLJH�VLQG�LP P HU�VHKU�ZLOONRP P HQ����

%DUEDUD�6WHLQEULQNHU�

�

' HU�3DVWRUDODXVVFKX‰�² �
: DV�XQG�Z HU�LVW�GDV"�
�

6HLW�I• QI�- DKUHQ�JLEW�HV�EHUHLWV�GLH�3DVWRUDOHQ�5 l XP H��=XVDP P HQJHVHW] W�
DXV�HLQLJHQ�EHLHLQDQGHU�OLHJHQGHQ�. LUFKHQJHP HLQGHQ��LP �3DVWRUDOHQ�
5 DXP �%DG�6RGHQ��$OWHQKDLQ��1 HXHQKDLQ��%DG�6RGHQ�XQG�6XO] EDFK��ZHU�
GHQ�KLHU�JHP HLQGH• EHUJUHLIHQGH�$XIJDEHQ�NRRUGLQLHUW�DQJHJDQJHQ�XQG�
GXUFKJHI• KUW��' DV�OHLWHQGH�* UHP LXP �KLHUI• U�LVW�GHU�3DVWRUDODXVVFKX‰��GHU�
LQ�%DG�6RGHQ�VHLW�� � � � �H[ LVWLHUW��( U�VHW] W�VLFK�] XVDP P HQ�DXV�GHP �OHLWHQ�
GHQ�3ULHVWHU��3IDUUHU�3DXO�6FKl IHU��XQG�P LQGHVWHQV�MHZHLOV�] ZHL�DXV�GHQ�
HLQ] HOQHQ�3IDUUJHP HLQGHUl WHQ��3* 5 ��JHZl KOWHQ�9HUWUHWHUQ��DXV�%DG�6R�
GHQ��&KULVWLDQH�7RRS��JOHLFK] HLWLJ�6SUHFKHULQ�GHV�3DVWRUDODXVVFKXVVHV��
XQG�/ RWKDU�) OHFN���%HL�%HGDUI�NRP P HQ�LQ�EHUDWHQGHU�) XQNWLRQ�SDVWRUDOH�



� � ��

0 LWDUEHLWHU��9HUWUHWHU�GHU�6DFKDXVVFK• VVH�GHU�3* 5 V�RGHU�DQGHUHU�* UXS�
SLHUXQJHQ�XQG�6SH] LDOLVWHQ�EHVWLP P WHU�) DFKJHELHWH�KLQ] X��
�
' HU�3DVWRUDODXVVFKX‰�WDJW�GXUFKVFKQLWWOLFK�YLHU��ELV�I• QIP DO�SUR�- DKU��EHL�
XP IDQJUHLFKHQ�9RUKDEHQ�DXFK�Kl XILJHU��8 P �GLH�' XUFKI• KUEDUNHLW�GHU�$XI�
JDEHQ�VLFKHU] XVWHOOHQ�EOHLEW�EHL�DOOHQ�( QWVFKHLGXQJHQ�GHU�HQJH�. RQWDNW�P LW�
GHQ�HLQ] HOQHQ�3IDUUJHP HLQGHUl WHQ�JHZDKUW��
�
' HP �3DVWRUDODXVVFKX‰�LVW�HV�HLQ�$QOLHJHQ��GD‰�JOHLFKDUWLJH�$NWLYLWl WHQ�LQ�
GHQ�* HP HLQGHQ�P | JOLFKVW�HLQKHLWOLFK�GXUFKJHI• KUW�ZHUGHQ��6R�LVW�HLQ�HLQID�
FKHV�=XVDP P HQZLUNHQ�P | JOLFK��$UEHLW��9RUEHUHLWXQJ�XQG�* HOG�N| QQHQ�VR�
JHVSDUW�ZHUGHQ��,Q�HLQ] HOQHQ�) l OOHQ�N| QQWHQ�$XIJDEHQ�Jl Q] OLFK�YRQ�HLQHU�
* HP HLQGH�I• U�DOOH�* HP HLQGHQ�GHV�SDVWRUDOHQ�5 DXP V�HUOHGLJW�ZHUGHQ��%HL�
GHU�$XVZDKO�N| QQWH�GLH�YRUKDQGHQH�SHUVRQDOH�. RP SHWHQ] �HLQ�ZLFKWLJHU�
) DNWRU�VHLQ���
�
: DV�VLQG�GLH�%HUHLFKH��LQ�GHQHQ�XQVHU�3DVWRUDODXVVFKX‰�P LWZLUNW�RGHU�P LW�
JHZLUNW�KDW" �
�
' HU�%LWWJDQJ�YRU�3ILQJVWHQ��VLHKH�%LOGHU�DXI�6HLWH�� � � �ZDU�HLQH�9HUDQVWDO�
WXQJ��GLH�GHU�3DVWRUDODXVVFKX‰�P LW�YRUEHUHLWHW�KDWWH��=�=W��EHVFKl IWLJHQ�ZLU�
XQV�P LW�GHU�9RUEHUHLWXQJ�GHU�$NWLYLWl WHQ�] XP �: HOWMXJHQGWDJ�� � � � ��VLHKH�
$UWLNHO�DXI�6HLWH�� � �XQG�� � � ��$XFK�GHU�* ODXEHQVNXUV�Ä/ XVW�DXI�/ HEHQ��/ XVW�
DXI�* RWW" �³�XQG�GLH�5 HIHUDWH�GHU�5 HLKH�Ä* ODXEH�LP �* HVSUl FK³�VRZLH�0 H‰�
GLHQHUWDJH��) LUP YRUEHUHLWXQJVNXUVH�RGHU�GLH�. LQGHUNDUZRFKH�ZHUGHQ�XQWHU�
0 LWZLUNXQJ�GHV�3DVWRUDODXVVFKXVVHV�I• U�GHQ�JDQ] HQ�3DVWRUDOHQ�5 DXP �YRU�
EHUHLWHW�XQG�DQJHERWHQ��' LH�9HUDQVWDOWXQJHQ�ILQGHQ�ZHFKVHOQG�LQ�GHQ�YLHU�
* HP HLQGHQ�VWDWW��XP �XQWHUVFKLHGOLFKH�%HODVWXQJ�GXUFK�Ol QJHUH�) DKU] HLWHQ�
] X�YHUP HLGHQ��%HGHXWXQJ�KDW�GLH�=XVDP P HQDUEHLW�DXFK�LQ�GHU�g IIHQWOLFK�
NHLWVDUEHLW��ZR�WKHP HQJOHLFKH�$UWLNHO�LQ�GHQ�* HP HLQGHEULHIHQ��3IDUUP LWWHL�
OXQJHQ�XQG�DQGHUHQ�3XEOLNDWLRQHQ�XQWHUHLQDQGHU�DXVJHWDXVFKW�ZHUGHQ���
�
$XFK�DXI�DQGHUHQ�7l WLJNHLWVIHOGHUQ�LVW�HLQ�HQJHUHV�=XVDP P HQZLUNHQ�GHU�
. LUFKHQJHP HLQGHQ�YRUVWHOOEDU��' DEHL�G• UIHQ�ZLU�DEHU�QLFKW�YHUJHVVHQ��GD‰�
MHGH�* HP HLQGH�LKUH�HLJHQH�* HVFKLFKWH�XQG�LKUH�HLJHQH�6WUXNWXU�EHVLW] W�XQG�
YRQ�YLHOHQ�HKUHQDP WOLFK�0 LWZLUNHQGHQ�JHWUDJHQ�ZLUG��,Q�ODQJHQ�- DKUHQ�DXI�
JHEDXWHV�* HP HLQGHOHEHQ�N| QQWH�GXUFK�HLQH�• EHUJHVW• OSWH�=XVDP P HQDU�
EHLW�DXFK�6FKDGHQ�QHKP HQ��6R�LVW�GDV�* HVSUl FK�] ZLVFKHQ�GHQ�* HP HLQ�
GHQ�JDQ] �ZLFKWLJ��XQG�EHVWLP P WH�$XIJDEHQ�VROOWHQ�DXFK�ZHLWHUKLQ�LQGLYLGX�
HOO�XQG�JHP HLQGHVSH] LILVFK�GXUFKJHI• KUW�ZHUGHQ��

/ RWKDU�) OHFN
�
�
�



�� � �

�
6HLW�$SULO�NRP P W�) UDX�%• VFKHO�HLQP DO�LQ�GHU�: RFKH�LQ�GLH�
7DJHVVWl WWH�] XP �9RUOHVHQ��
' LH�. LQGHU�NHQQHQ�XQG�OLHEHQ�) UDX�%• VFKHO��6LH�IUDJHQ�
QDFK�LKU��ZHQQ�VLH�QLFKW�GD�LVW��
: LU��GDV�. LQGHUWDJHVVWl WWHQ�7HDP ��HP SILQGHQ�HV�DOV�JUR�
‰HV�* O• FN��VR�HLQH�QHWWH�XQG�OLHEHQVZHUWH�) UDX�I• U�GLH�
. LQGHU�JHZRQQHQ�] X�KDEHQ��' XUFK�GLH�( UIDKUXQJ�P LW�) UDX�
%• VFKHO�P RWLYLHUW�P | FKWHQ�ZLU�JHUQH�ZHLWHUH�DNWLYH�0 HQ�
VFKHQ�LQ�XQVHUHP �+DXV�EHJU• ‰HQ���

: LU�VXFKHQ�DNWLYH�0 HQVFKHQ��GLH�6SD‰�KDEHQ�LKUH�( UIDK�
UXQJHQ�DQ�GLH�M• QJHUH�* HQHUDWLRQ�ZHLWHU] XJHEHQ���RKQH�
VLFK�] HLWOLFK�] X�YHUSIOLFKWHQ����6LH�N| QQWHQ�

x� YRUOHVHQ��RGHU�* HVFKLFKWHQ�HU] l KOHQ�
x� P LW�GHQ�. LQGHUQ�LQ�+DXV�XQG�* DUWHQ�SIODQ] HQ�
x� P LW�GHQ�. LQGHUQ�LQ�XQVHUHU�NOHLQHQ�. LQGHUZHUNVWDWW�

VFKUHLQHUQ�
x� . XFKHQ�EDFNHQ�P LW�� �� �� �. LQGHUQ�RGHU�HLQH�. OHLQLJ�

NHLW�NRFKHQ�
x� XQV�EHJOHLWHQ��ZHQQ�ZLU�P LW�GHQ�. LQGHUQ�VSD] LHUHQ�

JHKHQ�

: HQQ�6LH�) UHXGH�DP �8 P JDQJ�P LW�. LQGHUQ�KDEHQ�XQG�HV�
,KQHQ�6SD‰�P DFKW��LKU�: LVVHQ�DQ�GLH�NOHLQHQ�XQG�JU| ‰H�
UHQ�. LQGHU�ZHLWHU] XJHEHQ��GDQQ�VLQG�6LH�KLHU�ULFKWLJ��

6LH�HUUHLFKHQ�XQV�XQWHU�GHU�7HOHIRQQXP P HU�� � � � � �±�
� � � � � � �RGHU�NRP P HQ�6LH�GRFK�HLQIDFK�YRUEHL��
' DV�7HDP �GHU�. LQGHUWDJHVVWl WWH�6W�. DWKDULQD�

6DELQH�+DOOHU��/ HLWHULQ�

' HU�Å) DOO�( Ĺ �XQG�DQGHUH�%HJHJQXQJHQ�
) DVW�� � �. LQGHU�XQG�- XJHQGOLFKH�DXV�GHQ�. LUFKHQJHP HLQGHQ�6XO] EDFK�XQG�
%DG�6RGHQ�YHUEUDFKWHQ�GDV�3ILQJVWZRFKHQHQGH�LQ�GHU�- XJHQGEHJHJ�
QXQJVVWl WWH�+ LOGHJDUGLVKRI�LP �: HVWHUZDOG��%HL�JXWHP �: HWWHU�XQG�DXVGDX�
HUQGHQ�%HWUHXHUQ�JHQRVVHQ�GLH�- XJHQGOLFKHQ�HLQH�DEZHFKVOXQJVUHLFKH�
XQG�VSDQQHQGH�3ILQJVWIUHL] HLW��$XI�GHP �3URJUDP P �VWDQGHQ�QLFKW�QXU�
1 DFKWZDQGHUXQJ��/ DJHUIHXHU�XQG�) DKQHQVSLHO��VRQGHUQ�DXFK�HLQH�6FKDW] �
VXFKH�XQG�GLH�/ | VXQJ�GHV�Ä) DOOHV�( L³���1 XU�ZHU�HLQ�( L�VR�SUl SDULHUHQ�NRQQ�
WH��GD‰�HV�HLQHQ�6WXU] �DXV�� �0 HWHUQ�+ | KH�• EHUOHEW��NRQQWH�KLHU�SXQNWHQ��
' HU�3KDQWDVLH�ZDUHQ�NHLQH�* UHQ] HQ�JHVHW] W��$P �3ILQJVWVRQQWDJ�VWDQG�



� � ��

GDQQ�GHU�* RWWHVGLHQVW�LP �0 LWWHOSXQNW��GHU�YRQ�GHQ�- XJHQGOLFKHQ�YRUEHUHLWHW�
XQG�JHVWDOWHW�ZXUGH��$OV�/ HVXQJ�JDE�HV�HLQHQ�6NHWFK�• EHU�6RGRP �XQG�* R�
P RUUD��' HNRUDWLRQ�XQG�. UHX] H�I• U�GHQ�* RWWHVGLHQVW�ZXUGHQ�YRQ�HLQHU�GHU�
* UXSSHQ�VHOEVW�JHVWDOWHW��( UVFK| SIW��DEHU�JO• FNOLFK�NDP HQ�QLFKW�QXU�GLH�- X�
JHQGOLFKHQ�ZLHGHU�QDFK�+DXVH��VRQGHUQ�DXFK�GLH�%HWUHXHU��8 QG�DOOH�IUHXHQ�
VLFK�VFKRQ�DXI�HLQH�) RUWVHW] XQJ�LP �NRP P HQGHQ�- DKU��

3IDUUIHVW�� � � � � �

6SD‰�XQG�) UHXGH�I• U�GLH�JDQ] H�* HP HLQGH�

�

�

�
�

' DV�3IDUUIHVW�XQVHUHU�* HP HLQGH�LVW�MHGHV�- DKU�ZLHGHU�HLQ�ULFKWLJ�WROOHU�
* UXQG�] XP �) HLHUQ��%HUHLWV�DP �6DP VWDJDEHQG�VFKZHOJWHQ�GLH�%HVXFKHU��

] X�5 K\ WKP HQ�YRQ�0 DULDQQH�5 R�
VHQEHUJ�XQG�GHQ�%HH�* HHV��
P DQFK�HLQHU�ZDJWH�VRJDU�GDV�
7DQ] EHLQ�] X�VFKZLQJHQ��DXFK�
ZHQQ�] XYRU�GLH�' HXWVFKH�) X‰EDOO�
QDWLRQDOP DQQVFKDIW�ZHQLJ�( UIUHX�
OLFKHV�] X�ELHWHQ�KDWWH��$EHU�ZHU�
+RIIQXQJ�KDW��GHU�KDW�DXFK�DOOHQ�
* UXQG�] XP �) HLHUQ��6R�ODXWHWH�
DXFK�GDV�GLHVMl KULJH�0 RWWR�GHV�
3IDUUIHVWHV��1 DFK�GHU�3IODQ] XQJ�
GHV�+RIIQXQJVEDXP HV�LP �QHXHQ�
. XUSDUN�Zl KUHQG�GHV�%LWWJDQJHV�
QXQ�DXFK�GLH�+RIIQXQJ�DOV�* UXQG�
] XP �) HLHUQ��
1 DFK�GHP �) DP LOLHQJRWWHVGLHQVW�
DP �6RQQWDJP RUJHQ�JLQJ�HV�GDQQ�
P XQWHU�ZHLWHU��DXFK�ZHQQ�GHU�5 H�
JHQ�GLH�) HVWOLFKNHLWHQ�] X�HLQHU�
ULFKWLJ�IHXFKW�IU| KOLFKHQ�$QJHOH�
JHQKHLW�ZHUGHQ�OLH‰��6SD‰�XQG�
6SLHO�I• U�GLH�. LQGHU��7DQ] YRUI• K�
UXQJHQ�XQG�GDV�OHFNHUH�( VVHQ�
VRUJWHQ�I• U�HLQ�UXQGXP �VFK| QHV�
) HVW��$Q�GLHVHU�6WHOOH�QRFK�HLQP DO�
HLQ�KHU] OLFKHV�' DQNHVFK| Q�DQ�GLH�
2 UJDQLVDWRUHQ�GHV�) HVWDXVVFKXV�
VHV�XQWHU�GHU�/ HLWXQJ�YRQ�- RKDQ�
QHV�%LWWQHU�XQG�GLH�] DKOUHLFKHQ�
+HOIHULQQHQ�XQG�+HOIHU��

6XVDQQH�6SHUOLQJ�



�� � �

( UVWNRP P XQLRQ�� � � � �

- HVXV�VDJW��Ä,KU�VHLG�GDV�/ LFKW�
GHU�: HOW��( XHU�/ LFKW�VROO�YRU�GHQ�
0 HQVFKHQ�OHXFKWHQ��GDP LW�VLH�
HXUH�JXWHQ�: HUNH�VHKHQ�XQG�
HXUHQ�9DWHU�LP �+LP P HO�SUHLVHQ�� �
��
8 QWHU�GLHVHP �0 RWWR�VWDQG�GHU�
GLHVMl KULJH�) HVWJRWWHVGLHQVW�LQ�
GHP �� � �. LQGHU�XQVHUHU�* HP HLQ�

GH�LKUH�HUVWH�KHLOLJH�. RP P XQLRQ�HP SILQJHQ��%HUHLWV�VHLW�GHP �OHW] WHQ�
+HUEVW�WUDIHQ�VLH�VLFK�DEZHFKVHOQG�DOOH�] XVDP P HQ�LQ�GHU�VRJ��* UR‰JUXSSH�
RGHU�DEHU�DXFK�LQ�GHQ�YRQ�0 • WWHUQ�JHOHLWHWHQ�� �. OHLQJUXSSHQ��( LQ�=LHO�GLH�
VHU�9RUEHUHLWXQJV] HLW�ZDU�HV��GHQ�. LQGHUQ�GXUFK�LP P HU�ZLHGHUNHKUHQGH�
$EOl XIH�GLH�0 | JOLFKNHLW�] X�JHEHQ��DOOHV�DQGHUH�HLQP DO�] X�YHUJHVVHQ�
�6FKXOH��+REE\ V��bUJHU���� ��XP �VLFK�] X�VDP P HOQ��XP �JDQ] �GD] XVHLQ�EHL�
- HVXV��XQVHUHP �/ LFKW�GHU�: HOW��,Q�XQVHUHU�0 LWWH�EUDQQWH�GLH�VHOEVWJHVWDOWH�
WH�- HVXVNHU] H��HV�ZXUGHQ�/ LHGHU�JHVXQJHQ��ELEOLVFKH�( U] l KOXQJHQ�ZXUGHQ�
EHVSURFKHQ��GDV�* HI• KO�GHU�* HP HLQVFKDIW�ZXFKV�KHUDQ��: HQQ�LQ�GHQ�. LQ�
GHUQ�DXFK�QXU�HLQ�) XQNH�GLHVHV�/ LFKWHV�ZHLWHUJO• KW��GDQQ�KDEHQ�VLFK�GLH�
Ä0 • KHQ��VFKRQ�JHORKQW����

� �

�
�

: LU�GDQNHQ�EHVRQGHUV�GHQ�0 • WWHUQ��GLH�
GLH�9RUEHUHLWXQJ�GHU�. LQGHU�DXI�GLH�( UVW�
NRP P XQLRQ�P LW• EHUQRP P HQ�KDEHQ��YRQ�
OLQNV��) UDX�5 XVVH�. DOHQEHUJ��) UDX�5 DGHU�
P DFKHU��) UDX�' U��) ULW] ��) UDX�5 XWQHU��) UDX�
6FKP XQN��) UDX�1 HVNH��) UDX�%HUJHUKRII��
QLFKW�DXI�GHP �%LOG��) UDX�%XEHUO�



� � ��

�

( UVWH�9RUEHUHLWXQJHQ�I• U�GDV�
JUR‰H�) HVW��' DV�$X‰HQJH�
Ol QGH�ZXUGH�YRQ�YLHOHQ�IOHL‰L�
JHQ�+ l QGHQ�XP JHVWDOWHW��

. LQGHUWDJHVVWl WWH�0 D[ �%DJLQVNL���

%LOGHU�] X�HLQHP �JHOXQJHQHQ�) HVW��

�
�

�
�

� �
�

=DKOUHLFKH�+ HOIHU,QQHQ�EHLP �$XI�
EDX�GHV�Ä=HOWGRUIV³�DXI�GHP �+DV�
VHOJUXQGSDUNSODW] ��

$QGl FKWLJ�ODXVFKHQ�GLH�%HVXFKHU�
GHQ�: RUWHQ�YRQ�3IDUUHU�6FKl IHU�
EHLP �: RUWJRWWHVGLHQVW��

7DQ] GDUELHWXQJ�GHU�� �� �� �- l KULJHQ�
Ä5 HJHQERJHQ�EXQWHV�/ LFKW³��

. ROOHJLQQHQ�GHU�. LWD�6W��. DWKDULQD�
JUDWXOLHUWHQ�XQG�IHLHUWHQ�P LW��
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�
�

�
�
�
�
�
�
�
�
�
�
�
�

�
�

�' HU�5 HLQHUO| V�GHV�- XEL�
Ol XP VIHVWHV�L�+ �Y��¼�� � � �� �

ZDU�HLQ�%HLWUDJ�I• U�GLH�
QHXH�6FKDXNHO��

7URW] �GHV�QDVVHQ�: HWWHUV�KHUUVFKWH�JX�
WH�/ DXQH�LQ�GHQ�WURFNHQHQ��JHP • WOLFK�
GHNRULHUWHQ�=HOWHQ�ELV�VSl W�LQ�GLH�1 DFKW�
KLQHLQ��

�
�
�

$QJHUHJWHU�3ODXVFK�LQ�
VSl WHU�6WXQGH��

Å' LH�. LQGKHLW�LVW�HLQ�$ XJHQEOLFN�* RWWHV�´ �

$ FKLP�YRQ�$ UQLP�
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Å����* RWW�VFKXI�GLH�6RQQH��GHQ�0 RQG�XQG�
GLH�• EULJHQ�6WHUQH« ´ ��* HQHVLV�� ��� � � � � ��

' DV�$OO�EHJLQQW�VLFK�] X�HQWIDOWHQ��6RQQHQ�XQG�DQGHUH�: HOWHQ�HQWVWHKHQ��
g OELOG�DXV�GHU�6HULH�* ( 1 ( 6,6�,,��Ä( UVFKDIIXQJ�GHU�: HOW�LQ�VLHEHQ�%LOGHUQ³��

YRQ�* RWWIULHG�. D] GD�
�
�
* RWWIULHG�. D] GD�ZXUGH�� � � � �LQ�7VFKHFKLHQ�JHERUHQ��1 DFK�$XVELOGXQJ�] XP �
7LHIGUXFNUHWXVFKHXU�XQG�) DUEOLWKRJUDSK�6WXGLXP �GHU�6R] LDOSl GDJRJLN�LQ�
) UHLEXUJ�XQG�+HLGHOEHUJ��' LH�. XQVWP DSSH�* ( 1 ( 6,6�,,�=\ NOXV�• EHU�GLH�
6FK| SIXQJVJHVFKLFKWH�GHU�%LEHO�HQWVWDQG�� � � � ��( U�OHEW�XQG�DUEHLWHW�DOV�
IUHLVFKDIIHQGHU�. • QVWOHU�LQ�$DUEHUJHQ�3DQURG��
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g NXP HQLVFKHU�3ILQJVWP RQWDJV� �
�����������JRWWHVGLHQVW�
�
g NXP HQH�LVW�P LW�YLHOHQ�VFKZLHULJHQ�WKHRORJLVFKHQ�) UDJHQ�
YHUEXQGHQ��0 DQ�NDQQ�RGHU�GDUI�VLH�VLFKHU�QLFKW�HLQIDFK�DE�
WXQ��( LQIDFK�DEHU�LVW�GDV�JHP HLQVDP H�| NXP HQLVFKH�* HEHW��

GHU�JHP HLQVDP H�* RWWHVGLHQVW��HLQIDFK�XQG�WU| VWOLFK��8 QG�VR�ZDU�DXFK�LQ�
GLHVHP �- DKU�ZLHGHU�GHU�JHP HLQVDP H�3ILQJVWP RQWDJVJRWWHVGLHQVW�GHU�ND�
WKROLVFKHQ�XQG�GHU�HYDQJHOLVFKHQ�* HP HLQGHQ�YRQ�%DG�6RGHQ�JHSUl JW�YRP �
LQWHQVLYHQ�* HEHW�XP �GHQ�* HLVW�GHU�( LQKHLW��Ä( V�JLEW�YLHOH�* QDGHQJDEHQ��
DEHU�QXU�HLQHQ�* HLVW³��GLHVHV�: RUW�WUDI�GD�VHKU��0 XVLNDOLVFK�HLQGUXFNVYROO�
JHVWDOWHW�ZXUGH�GLH�6WXQGH�YRQ�' RURWKHD�%LVFKOHU��) DJRWW��0 DWWKLDV�. • KQOH��
7URP SHWH�XQG�( XQKHH�%DGLQJ�DQ�GHU�2 UJHO��' LH�DQVFKOLH‰HQGHQ�OHEKDIWHQ�
* HVSUl FKH�YRU�GHU�. LUFKH�EHL�: HLQ�XQG�%UH] HOQ�] HLJWHQ��ZLH�SHUV| QOLFK�
QDKH�VLFK�GLH�EHLGHQ�* HP HLQGHQ�VLQG��GD‰�GHU�* HLVW�GHU�( LQKHLW�ZRKO�ZHKW��
ZR�HU�ZLOO��DOOHU�WKHRORJLVFKHU�3UREOHP H�] XP �7URW] ���

%DUEDUD�6WHLQEULQNHU�

�
�
0 XVFKHO�VHLQ�
�
0 XVFKHO�VHLQ�
OHEHQGLJH�6FKZ LQJXQJHQ�GHV�+ HU] HQV�
YHUGLFKWHQ�
E• QGHOQ�
P HKU�XQG�P HKU�Z HJK| UHQ�YRQ�VLFK�VHOEVW�
K| UHQG�GD�VHLQ�
HUIDKUHQ�XQG�HUIDKUHQ�ODVVHQ�
Z DV�GHU�IUHXQG�
GHP �) UHXQGH�VHLQ�NDQQ�² �VHLQ�Z LOO�
�

%HUQD�6HQJH�



� � ��

,QIRUP DWLRQVDEHQG�DP �� ��6HSWHP EHU�� � � � �XP �� � �8 KU�
LQ�GHQ�5 l XP HQ�GHV�* HP HLQGH] HQWUXP V�YRQ�%DG�6RGHQ��6DOLQHQVWUD‰H���

' HU�%LWWJDQJ�YRU�3ILQJVWHQ�
ÅGDPLW�GLH�0 HQ�
VFKHQ�QHXH�+ RII�
QXQJ�VFK| SIHQ�´ ��

�
�
�
�

�

�
�

�

$P �Ä%DXP �GHU�+RIIQXQJ³�LP �QHXHQ�
. XUSDUN�LQ�6LFKWZHLWH�XQVHUHU�. LU�
FKH�

�

/ HW] WH�$UEHLWHQ�] XU�%HIHVWLJXQJ�GHV�
: XU] HOEDOOHQV�

$P �( LQJDQJ�] X�GHQ�7DXQXV�5 HVL��
GHQ] HQ�

1 HXHU�. LQGHUJDUWHQ�LQ�6XO] EDFK�

�

+HUU�0 | OOP DQQ�
EHULFKWHW�• EHU�GLH�
$XIJDEHQ�GHU�| �

NXP HQLVFKHQ�' LD�
NRQLHVWDWLRQ��
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1 LFKW�YRQ�DOOHQ�JXWHQ�* HLVWHUQ�YHUODVVHQ�
� ��- XQL�� � � � �±�) LUP XQJ�LP �3DVWRUDOHQ�5 DXP �

�
,P �NRP P HQGHQ�- DKU�ILQGHW�LQ�XQVHUHU�
* HP HLQGH�DP �� ��- XQL�ZLHGHU�HLQH�) LU�
P XQJ�VWDWW��] X�GHU�DXFK�GHU�/ LP EXUJHU�
%LVFKRI�) UDQ] �. DP SKDXV�NRP P HQ�
ZLUG��$OOH�NDWKROLVFKHQ�- XJHQGOLFKHQ�
GHV�3DVWRUDOHQ�5 DXP HV��GLH�] ZLVFKHQ�
GHP �� ��- XOL�� � � � �XQG�GHP �� � ��- XOL�
� � � � �JHERUHQ�ZXUGHQ��VLQG�KHU] OLFK�
HLQJHODGHQ��GDV�6DNUDP HQW�GHU�) LU�
P XQJ�] X�HP SIDQJHQ��
' DV�: RUW�) LUP XQJ�NRP P W�DXV�GHP �
ODWHLQLVFKHQ�FRP ILUP DWLR�XQG�EHGHXWHW�
VRYLHO�ZLH�%HVWl WLJXQJ��%HNUl IWLJXQJ��8 QG�JHQDX�GDV�VROOHQ�GLH�) LUP OLQJH�
WXQ��,KUHQ�* ODXEHQ�EHNUl IWLJHQ��%HL�GHU�) LUP XQJ�EHNHQQHQ�VLFK�GLH�- XJHQG�
OLFKHQ�VHOEVW�] XP �* ODXEHQ��GHQ�LQ�GHU�7DXIH�LKUH�( OWHUQ�XQG�3DWHQ�VWHOOYHU�
WUHWHQG�I• U�VLH�EHNDQQW�KDEHQ��' DV�VSDQQHQGH�DQ�GHP �6DNUDP HQW�GHU�) LU�
P XQJ�LVW�GLH�%HNDQQWVFKDIW�P LW�GHP �+HLOLJHQ�* HLVW��' LH�- XJHQGOLFKHQ�ZHU�
GHQ�VLFK�LQ�GHU�) LUP YRUEHUHLWXQJ�GHP �* HLVW�* RWWHV�DXI�XQWHUVFKLHGOLFKHQ�
: HJHQ�Ql KHUQ��
6R�VROOHQ�GLH�) LUP OLQJH�GLH�&KDQFH�EHNRP P HQ��VLFK�] X�P • QGLJHQ�&KULVWHQ�
] X�HQWZLFNHOQ��GLH�LKUH�$XIJDEH�LQ�. LUFKH�XQG�* HVHOOVFKDIW�YHUDQWZRUWXQJV�
YROO�ZDKUQHKP HQ��$XFK�XQVHUHP �%LVFKRI�OLHJW�GDV�) LUP �6DNUDP HQW�VHKU�
DP �+HU] HQ��Ä,FK�ODGH�6LH�HLQ��VLFK�DXI�GDV�$EHQWHXHU�* ODXEHQ�HLQ] XODV�
VHQ³��VR�HUNOl UW�) UDQ] �. DP SKDXV�OHLGHQVFKDIWOLFK��Ä' LH�. UDIW�GHV�+HLOLJHQ�
* HLVWHV�VROO�MXQJH�0 HQVFKHQ�VWl UNHQ��,KP �N| QQHQ�VLH�WUDXHQ�XQG�P LW�,KP �
GLH�: HOW�YHUl QGHUQ�³�
- XJHQGOLFKH��GLH�HUIDKUHQ�ZROOHQ��GDVV�VLH�QLFKW�YRQ�DOOHQ�JXWHQ�* HLVWHUQ�
YHUODVVHQ�VLQG��WUHIIHQ�VLFK�] XP �HUVWHQ��

3KRWRV�YRQ�+DQVM| UJ�. DP SIHQNHO�

' DV�7LWHOSKRWR�GLHVHU�$XVJDEH�XQVHUHV�* HP HLQGHEULHIHV�ZXUGH�

YRQ�+DQVM| UJ�. DP SIHQNHO�JHP DFKW��( LQH�$XVVWHOOXQJ�YRQ�ZHLWHUHQ�

1 DWXU��XQG�7LHUELOGHUQ�GLHVHV�3KRWRJUDSKHQ�ZLUG�LQ�XQVHUHU�. LUFKH�

LP �1 RYHP EHU�� � � � ��JOHLFK�QDFK�GHQ�+ HUEVWIHULHQ��VWDWWILQGHQ��
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Å: R�] Z HL�RGHU�GUHL�LQ�P HLQHP �1 DP HQ�YHUVDP P HOW�
VLQG��GD�ELQ�LFK�P LWWHQ�XQWHU�HXFK« ´ ��

) URQOHLFKQDP �� � � � � � � �

�
�

�
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�

�
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Å0 HVVDJH�%LEOLTXH�0 DUF�&KDJDOÓ�
%LEOLVFKH�%RWVFKDIW�LQ�%LOGHUQ�HQWGHFNHQ�

Ä$EUDKDP �XQG�GLH�GUHL�( QJHO³��* HQ�� � ��� � � � ��g OJHP l OGH�� � � � � � � � � ���
0 XVpH�1 DWLRQDO�0 HVVDJH�%LEOLTXH�0 DUF�&KDJDOO��1 LFH�) UDQNUHLFK�

� ��/ LFKWELOGHUYRUWUDJ����

7HUP LQ�� � ' RQQHUVWDJ��� � ��2 NWREHU�� � � � ���
� � � � � �� � �8 KU�
5 HIHUHQWLQ�� � 6DELQH�7LVFKEHLQ��/ HLWHULQ�GHV�3l GDJR��
� � � JLVFKHQ�=HQWUXP V�GHU�%LVW• P HU�LP �/ DQ��
� � � GH�+HVVHQ��: LHVEDGHQ�1 DXURG�
2 UW�� � � . DWK��* HP HLQGH] HQWUXP �6W��. DWKDULQD���
� � � 6DOLQHQVWUD‰H��%DG�6RGHQ�
: LU�EHVWDXQHQ�GLH�UHOLJL| VHQ�%LOGHU�0 DUF�&KDJDOOV��0 DQFKP DO�VWHKHQ�ZLU�
DOOHUGLQJV�DXFK�HLQ�ZHQLJ�UDWORV�XQG�YHUZLUUW�GDYRU��' RFK�ZLH�ZLU�XQV�DXFK�
DXI�VLH�HLQODVVHQ��ZLU�VXFKHQ�QDFK�GHU�%RWVFKDIW��GLH�I• U�LKQ�GDKLQWHU�VWHKW��

) UDX�7LVFKEHLQ�VFKUHLEW�GD] X��
Ä0 DUF�&KDJDOO�GHXWHW�GLH�ELEOLVFKHQ�,QKDOWH�DOV�* HVFKLFKWHQ�HLQHV�P LWODX�
IHQGHQ�$QIDQJV��HU�VLHGHOW�GHQ�%HWUDFKWHU�GDULQ�DQ�XQG�YHUGLFKWHW�GDEHL�
GLHVHQ�9RUJDQJ�LQ�HLQH�6 \ P EROLN��GLH�DXFK�GRUW�XQG�GDQQ�QRFK�QDFKZLUNW��
ZR�GDV�,Q�: RUWH�) DVVHQ�DOO�VHLQH�: LUNXQJ�YHUOLHUW��
�

�
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: LU�ZROOHQ�LQ�DXVJHZl KOWHQ�%LOGHUQ�&KDJDOOV�HLQHU�ELEOLVFKHQ�h EHUOLHIHUXQJ�
EHJHJQHQ��GLH�DXI�' HQNHQ�XQG�9HUKDOWHQ�HLQH�DQUHJHQGH��NULWLVLHUHQGH�XQG�
] XJOHLFK�NUHDWLY�YHUl QGHUQGH�: LUNXQJ�KDEHQ�NDQQ�³�
6LH�VLQG�KHU] OLFK�] X�GLHVHP �$EHQG�HLQJHODGHQ��
: HU�LQ�GHQ�YHUJDQJHQHQ�- DKUHQ�) UDX�7LVFKEHLQ�LQ�LKUHQ�9RUWUl JHQ�K| UWH�
ZHL‰�VLFKHU�QRFK��ZLH�OHEHQGLJ�XQG�NRP SHWHQW�VLH�] X�GHQ�HLQ] HOQHQ�%LOGHUQ�
VSUDFK��
� � � � � � � � � $QQHP DULH�. | JHO�

. UHX] HVWRG�² �+ RIIQXQJ�
- HVX��. UHX] HVWRG�DOV�* UXQG�XQVHUHU�+RIIQXQJ�XQG�$EVDJH�DQ�
GHQ�0 L‰EUDXFK�UHOLJL| VHU�9RUVWHOOXQJHQ�

: DV�EHGHXWHW�GHU�. UHX] HVWRG�- HVX" �0 X‰WH�GHU�8 Q�
VFKXOGLJH�VWHUEHQ��XP �GHQ�=RUQ�GHV�$OOP l FKWLJHQ�] X�
EHVl QIWLJHQ" �6ROO�XQV�GLHVHV�JU| ‰WH�DOOHU�0 DUW\ ULHQ�$Q�
VSRUQ�I• U�GDV�P XWLJH�%HNHQQWQLV�GHU�HLQ] LJ�ZDKUHQ�/ HK�
UH�VHLQ" �: XUGH�DP �( QGH�QXU�EHL�GHU�ILHEHUKDIWHQ�6XFKH�
QDFK�7HUURULVWHQ�ZLHGHU�HLQP DO�GHU�) DOVFKH�OLTXLGLHUW" �
: DUXP ��* UXQG�XQVHUHU�+RIIQXQJ�³" �: HLO�GHU�] XP �: HO�
WHQULFKWHU�HUKREHQH�Ä0 HQVFKHQVRKQ³�XQV�HLQH�&KDQFH�JLEW��GHU�HZLJHQ�
+ | OOH�] X�HQWNRP P HQ" ��
�
. LUFKOLFKHU�0 L‰EUDXFK�XQG�SROLWLVFKH�,QVWUXP HQWDOLVLHUXQJ�P DQFKHU�VROFKHU�
9RUVWHOOXQJHQ�JHEHQ�$QOD‰�JHQXJ��• EHU�GHQ�HLJHQWOLFKHQ�. HUQ�XQVHUHU�
FKULVWOLFKHQ��+ RIIQXQJ�QDFK] XGHQNHQ��

2 UW��� � * HP HLQGH] HQWUXP �6W��. DWKDULQD��%DG�6RGHQ�
5 HIHUHQW�� 3URI��' U��+DQVM• UJHQ�9HUZH\ HQ��8 QLYHUVLWl W�) UHLEXUJ�
7HUP LQH��� ' RQQHUVWDJ��� ��6HSWHP EHU�� � � � ��� � �� � �8 KU�

JH] ��3URI��' U��+ DQVM• UJHQ�9HUZH\ HQ�

( LFKVIHOG�-XJHQGFKRU��
LQ�6XO] EDFK�XQG�%DG�6RGHQ�
' HU�JUR‰H�( LFKVIHOG�- XJHQGFKRU�JHVWDOWHW�XQVHUH�
* RWWHVGLHQVWH�DP �� ��XQG�� � ��2 NWREHU�� � � � ��

6DP VWDJ��� �� � �� � � �� � �8 KU�LQ�6XO] EDFK�
6RQQWDJ��� � �� � �� � � �� � �8 KU�LQ�%DG�6RGHQ�



� � ��

' RUWKLQ� JHKHQ� ZLU� ��
%HJHJQXQJ�P LW�GHP �: HOWMXJHQGWDJVNUHX] �
�
$OOH�- XJHQGOLFKHQ�VLQG�KHU] OLFK�HLQJHODGHQ��

� ��6WDWLRQ��� � . ULIWHO��. DWKROLVFKH�. LUFKH�6W��9LWXV�
� � ) UHLWDJ��� � �� �� � � � ��� � � � � �8 KU�
� � Ä- XJHQGNUHX] �W��« . XOWXU³ �

‚ � Ä&URVV2 YHU³�LQ�6W��9LWXV��. DSHOOHQVWUD‰H��

‚ � 0 HKU�DOV�HLQ�$EHQGJHEHW���

‚ � �%H��6Wl UNXQJHQ��. LUFKSODW] � �±�0 HKU�DOV�HLQ�6QDFN�

‚ � Ä' RUQEXVFK³�DXV�5 RWWHQEXUJ�OLYH�LQ�FRQFHUW�

‚ � 0 HKU�DOV�0 XVLN�

3UHLVUl WVHO�² JHZ LQQHU� . LQGHU�
���

�
�
�
�

Ä+DOOHOXMD³�KLH‰�GDV�
/ | VXQJVZRUW�GHV�2 V�
WHUSUHLVUl WVHOV��EHL�GHP �
. LQGHU�HLQH�) UHLNDUWH�
I• U�GDV�. LQRSROLV�JH�
ZLQQHQ�NRQQWHQ��$QQ�
&KULVWLQ�%HUJHUKRII��
0 \ ULDP �( FNHUW��%HQH�
GLNW�) ULW] ��1 DWDOLH�* XW�
DFNHU��,VDEHOOH�+RUVWHU��
7LP R�. UDSI��/ XNDV�
1 HVNH��* XLOLR�3DUNRYLF��
%HQ�5 DDVFK��6LP RQ�

5 DVFKNH��/ XNDV�5 HLFKO��- XOLD�6FKDGH��&KULVWRSK�6FKP XQN��1 DWDOLH�
6FKXO] ��- RQDV�6FKZLHGHUNH��/ HRQLH�6WHLQEULQNHU��/ DXUD�XQG�/ HRQLH�
: l FKWOHU��- DQ�: DOWHU�XQG�' DYLG�: LHF] RUHN�IUHXWHQ�VLFK�VHKU�• EHU�LKU�
* O• FN��1 LFKW�DOOH�NRQQWHQ�ZLU�JHP HLQVDP �DXI�HLQ�3KRWR�EDQQHQ��DEHU�
GRFK�HLQH�5 HLKH�GHU�* HZLQQHU���

%DUEDUD�6WHLQEULQNHU�



�� � �

$ XVVFKUHLEXQJ�GHV�+HUEVWVHP LQDUV�
%DG�6RGHQ�� � � � �

: LH�Z XUGH�. LUFKH"��7HLO�� � �
,P �: LQWHU�YHUVXFKWHQ�ZLU��GHQ�: HJ�QDFK] X] HLFKQHQ��
GHQ�GLH�NOHLQHQ�$QKl QJHUJUXSSHQ�GHV�- HVXV�YRQ�1 D] D�
UHWK�LQ�GHQ�HUVWHQ�YLHU�- DKUKXQGHUWHQ�JLQJHQ��ELV�VLH�
XQWHU�. DLVHU�. RQVWDQWLQ�DOV�JOHLFKEHUHFKWLJWH�5 HOLJLRQVJHP HLQVFKDIW�LP �
5 | P LVFKHQ�5 HLFK�DQHUNDQQW�ZXUGHQ��: LU�VDKHQ��GD‰�YRU�DOOHP �GLH�) UDJH�
QDFK�GHU�%HGHXWXQJ�GHU�3HUVRQ�- HVXV��GHU��&KULVWRV�JHQDQQWH���LP �0 LWWHO�
SXQNW�JU| ‰HUHU�$XVHLQDQGHUVHW] XQJHQ�VWDQG��: HU�ZDU�HU" �: DU�HU�HLQ�
0 HQVFK�P LW�EHVRQGHUHQ�$XIJDEHQ��GHU��YRQ�* RWW�EHUXIHQ��GLH�%RWVFKDIW�
* RWWHV�XQWHU�VHLQHQ�0 LWP HQVFKHQ�QHX�GHXWHWH��RGHU�ZDU�HU�GHU�YRQ�* RWW�
JHVDQGWH�6RKQ��GHU�QDFK�VHLQHU�$XIHUVWHKXQJ�ZLHGHU�] XP �+LP P HO�DXIIXKU" �
6FKZLHULJH�) UDJHQ�EHJOHLWHWHQ�DOVR�GHQ�6WDUW�GHU�MXQJHQ�. LUFKH��: LU�EH�
WUDFKWHWHQ�GDQQ�GLH�$QVWUHQJXQJHQ�GHU�HUVWHQ�| NXP HQLVFKHQ�. RQ] LOLHQ��GLH�
GLH�GUl QJHQGHQ�WKHRORJLVFKHQ�3UREOHP H�XP �GLH�3HUVRQ�- HVXV�] X�O| VHQ�
YHUVXFKWHQ��

,Q�XQVHUHP �+HUEVWVHP LQDU�ZHUGHQ�ZLU�JHP HLQVDP �GDUDQ�ZHLWHU�DUEHLWHQ��
GHQ�: HJ�GHU�. LUFKH�ELV�KLQ�] XU�( QWZLFNOXQJ�GHU�P DFKWYROOHQ�. LUFKH�GHV�
0 LWWHODOWHUV�] X�YHUVWHKHQ��: LU�ZHUGHQ�YHUVXFKHQ��GLH�ZLFKWLJVWHQ�6WDWLRQHQ�
LKUHV�: HUGHQV�QDFK] X] HLFKQHQ��
�
( LQJHODGHQ�VLQG�DOOH��
‚ � GLH�VLFK�LKUH�1 HXJLHUGH�EHZDKUW�KDEHQ��
‚ � GLH�P LWGLVNXWLHUHQ�P | FKWHQ��
‚ � GLH�) UDJHQ�KDEHQ�XQG�VWHOOHQ�ZROOHQ��
‚ � GLH�HV�QLFKW�EHL�HLQHU�REHUIOl FKOLFKHQ�%HWUDFKWXQJVZHLVH�EHODVVHQ�

ZROOHQ��

$XFK�QHX�DP �7KHP D�,QWHUHVVLHUWH�VLQG�ZLOONRP P HQ�XQG�N| QQHQ�LQ�GDV�6H�
P LQDU�P LW�HLQVWHLJHQ��

* DEULHOH�' HQWHU�
. RVWHQ�I• U�� �$EHQGH��� � �� � �( XUR�

2 UW��� � * HP HLQGH] HQWUXP �6W��. DWKDULQD��%DG�6RGHQ�
5 HIHUHQWLQ�� * DEULHOH�' HQWHU��' LSO�3l GDJRJLQ���5 HOLJLRQVOHKUHULQ�
7HUP LQH�� � �� ��� �� � �� ��� �� � �� ��� �� � �� ��� �� �� � �� � � � ��� � �� � �8 KU�

* RWW�LVW�P LW�XQV�DP �$ EHQG�XQG�DP �0 RUJHQ��
XQG�JDQ] �JHZ L‰�DQ�MHGHP �QHXHQ�7DJ��

' LHWULFK�%RQKRHIIHU�



� � ��

�

/ HEHQVIUHXGH�GXUFKÄ8 P �* RWWHV�: LOOHQ³ ��� �
Ä: HU� : LQG� Vl W�� ZLUG� 6WXUP � HUQWHQ�� � � VR� ODXWHWH� GDV� 0 RWWR� GHV��
2 SHQ$LU�8 * : �* RWWHVGLHQVWHV�DP �� � �� �� � � � ��

3HWUXV�ZDU�XQV�KROG��NHLQ�: | ONFKHQ�VWDQG�DP �+LP P HO��XQG�
VR�ZXQGHUWH�VLFK�VR�P DQFKHU�3DVVDQW��ZDV�DQ�GLHVHP �7DJ�
YRU�GHU�%DG�6RGHQHU�. LUFKH�ORV�VHL��' D�VWDQGHQ�6WXKOUHLKHQ��
0 XVLNLQVWUXP HQWH��/ DXWVSUHFKHU�XQG�QLFKW�] XOHW] W�OLHIHQ�GLH�
2 UJDQLVDWRUHQ�GHU�9HUDQVWDOWXQJ�JHVFKl IWLJ�KHUXP ��
' LH� 9HUZLUUXQJ�NOl UWH�VLFK� VFKOLH‰OLFK� XP � � � �� � � 8 KU�� 0 LW� HL�

QHP �NOHLQHQ�7KHDWHUVW• FN��YLHO�0 XVLN�XQG�HLQHU�3UHGLJW�VHW] �
WH� VLFK� GLH� 8 * : �* UXSSH� P LW� RELJHP � 7KHP D� DXVHLQDQGHU��
$QVFKOLH‰HQG�WUDI�P DQ�VLFK�EHL�HLQHP �8 P WUXQN�] XP �OHEHQGL�
JHQ�* HVSUl FK��

9HUP LWWHOW�ZXUGH�GDV��ZDV�EHLP �Ql FKVWHQ��

8 * : �DP �� � �� �� � � � �XP �� � �� � �8 KU�
LP �0 LWWHOSXQNW�VWHKW��/ ( %( 1 6) 5 ( 8 ' ( ����' DV�7KHP D�LVW�JHQDXHU�JHVDJW�

� 9RQ�/ HEHQVOXVW�XQG�/ HEHQVIUXVW� �

' D�ZLU�DXI�JXWHV�: HWWHU�KRIIHQ��VROO�DXFK�GLHVHU�8 * : �YRU�GHU�6RGHQHU�. LU�
FKH�VWDWWILQGHQ��
' RFK�GDV�LVW�QRFK�QLFKW�DOOHV��

6FKRQ� DE� � � �� � � 8 KU� VWHKHQ� 6SHLV�� 7UDQN� XQG� HLQ� / XIWEDOORQ�
: HLWIOLHJZ HWWEHZ HUE� XQWHUP DOW� YRQ� GHU� 0 XVLN� GHU�
8 * : �%DQG�EHUHLW��

' DP LW�DXFK�6LH�P LW�XQV�/ HEHQVIUHXGH�HP SILQGHQ��P | FK�
WHQ�ZLU�6LH�KHU] OLFK�] X�GLHVHP �8 * : �6RP P HUIHVW�XQG�GHP �

VLFK�DQVFKOLH‰HQGHQ�8 * : �* RWWHVGLHQVW�HLQODGHQ��: LU�KRIIHQ�DXI�,KU�] DKO�
UHLFKHV�( UVFKHLQHQ��

0 LULDP �0 LNRODLW�XQG�7RELDV�+DLQ] �

3UHGLJWJHVSUl FK�� � �6NHWFKH�� � �/ LYHP XVLN�



�� � �

0LWWZRFK��� � ��-XQL�
� � �� � �8KU��Å0LWWHQ�LP�/ HEHQ́ �0LWWZRFKV�
VWDPPWLVFK��* HVSUl FKH��6SD‰��' LVNXVVLR�
QHQ��8QWHUNLUFKH��-XJHQGUDXP��
�
6RQQWDJ��� ��-XOL�
� � �� � �8KU��/ DWHLQLVFKHV�+RFKDPW�PLW�GHP�
9RNDOHQVHPEOH�Ä$UV�1RYD³�
�
) UHLWDJ��� �-XOL���
7UHIIHQ�LQWHUHVVLHUWHU�-XJHQGOLFKHU�I•U�HLQHQ�
-XJHQGDXVVFKX‰��,QIRV�EHL�5LWD�. LVVLQJ��7HO��
� � �� � �� � �
�
6DPVWDJ��� � ��-XOL��
* HVSUl FKVNUHLV�DOOHLQHU]LHKHQGHU�) UDXHQ�
XQG�LKUHU�. LQGHU��6RPPHUDXVIOXJ���
/ WJ���( OOHQ�6WH\HU��9HUDQVWDOWHU��. DWK��) DPLOL�
HQELOGXQJVVWl WWH�0DLQ�7DXQXV���
7HO��� � � � � ���� � � � � � ��
�
6RQQWDJ��� � ��-XOL�
� � �� � �8KU��6RPPHUIHVW�GHV�8* : �Å8P�
* RWWHV�: LOOHQ³��YRU�GHU�. LUFKH����$E�� � �� � �
8KU��* RWWHVGLHQVW�Å9RQ�/ HEHQVOXVW�XQG�
/ HEHQVIUXVẂ��GDV�MXQJH�* RWWHVGLHQVWSUR�
MHNW�LP�SDVWRUDOHQ�5DXP��%DG�6RGHQ���,QIRV��
( OLVDEHWK�6WLFKWHU��7HO��� � � � � �RGHU��0LULDP�
0LNROODLW��7HO��� � � � � ��
�
0RQWDJ��� � ��-XOL�
� � �� � �8KU��6LW]XQJ�GHV�3IDUUJHPHLQGHUDWV�
LP�* HPHLQGH]HQWUXP�
�
0LWWZRFK��� ��6HSWHPEHU�
� � �� � �8KU��( UVWHV�,QIRUPDWLRQVWUHIIHQ�GHU�
) LUPEHZHUEHU��
�
) UHLWDJ��� ��6HSWHPEHU��" " " " " " �
( UVWHV�RIIHQHV�-XJHQGWUHIIHQ��( V�ZLUG�JH�
PHLQVDP�JHNRFKW��"""" �

) UHLWDJ��� � ��6HSWHPEHU�
�DE�� � �� � �8KU��1DFKW�GHU�%LEHO��DP�+RII�
QXQJVEDXP�LP�QHXHQ�. XUSDUN�
�
' LHQVWDJ��� � ��6HSWHPEHU�
� � �� � �8KU��6LW]XQJ�GHV�3IDUUJHPHLQGHUDWV�
LP�* HPHLQGH]HQWUXP�
�
) UHLWDJ��� � ��6HSWHPEHU�
� � �� � �8KU��Ä-XJHQGNUHX] �W����. XOWXÚ���
. ULIWHO��6W��9LWXV��%HJHJQXQJ�PLW�GHP: HOW�
MXJHQGNUHX] �
�
6DPVWDJ��� � ��6HSWHPEHU�
� � �� � �8KU��. UDEEHOJRWWHVGLHQVW�LQ�GHU�. L7D�
6W��. DWKDULQD�I•U�. LQGHU�XQWHU�GUHL�-DKUHQ�
�
' RQQHUVWDJ��� � ��6HSWHPEHU�
� � �� � �8KU��7UHIIHQ�I• U�1HX]XJH]RJHQH�LQ�
GHU�. LQGHUWDJHVVWl WWH�6W��. DWKDULQD�
�
0LWWZRFK��� � ��1RYHPEHU�
� � �� � �8KU��6LW]XQJ�GHV�3IDUUJHPHLQGHUDWV�
LP�* HPHLQGH]HQWUXP�

9 HUDQVWDOWXQJHQ�XQG�7HUP LQH�
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* RWWHVGLHQVWRUGQXQJ�
LP �3DVWRUDOHQ�5 DXP �%DG�6RGHQ�YRP �� �� �� � ��ELV�� �� � �� � � � �

$OWHQKDLQ 1HXHQKDLQ %DG�6RGHQ 6XO]EDFK
��� �� ��
��� �� ��
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� � �� � �6FKl IHU�

�
��� �� � �6FKl IHU�

� �� � ��
� �� � ��

�
��� �� � �6FKl IHU�

� � �� � �' RUQ� �
� � �� � �6FKl IHU�

� � �� � �6FKl IHU�
��� �� � �' RUQ�
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* RWWHVGLHQVWH�] XP �6FKXODQIDQJ�
' LH�* RWWHVGLHQVWH�DP �6FKXOMDKUVEHJLQQ�HUIUHXHQ�VLFK�JUR‰HU�%HOLHEWKHLW��
6HLW�- DKUHQ�JHVWDOWHQ�ZLU�VLH�LQ�%DG�6RGHQ�| NXP HQLVFK��: LU�GDQNHQ�I• U�
XQVHUH�MH�HLJHQHQ�) l KLJNHLWHQ�XQG�HUELWWHQ�* RWWHV�6HJHQ��

0 RQWDJ��� � �� �� � � � � �8 KU� | NXP HQLVFKHU�6FKXODQIDQJVJRWWHVGLHQVW��
� � � � � I• U�GLH�7KHRGRU�+HXVV�6FKXOH�
� � � � � � � �8 KU� | NXP HQLVFKHU�6FKXODQIDQJVJRWWHVGLHQVW�
� � � � � I• U�GLH�( LFKZDOGVFKXOH�

' LHQVWDJ��� � �� �� � � � � �8 KU� | NXP HQLVFKHU�( LQVFKXOXQJVJRWWHVGLHQVW�

$OOH�* RWWHVGLHQVWH�ILQGHQ�LQ�GHU�NDWKROLVFKHQ�. LUFKH�6W��. DWKDULQD��6DOLQHQ�
VWUD‰H�VWDWW��

6RQQWDJ��� �� �� � � � � � �8 KU� ) DP LOLHQJRWWHVGLHQVW�DP �6FKXODQIDQJ�
� � � ' LHVHU�* RWWHVGLHQVW�LVW�HLQ�HUVWHU�7UHII�QDFK�GHQ�) HULHQ��
� � � : LU�EHJHJQHQ�XQV��IHLHUQ�( XFKDULVWLH��HU] l KOHQ�P LWHLQ�
� � � DQGHU�XQG�KDEHQ�GLH�0 | JOLFKNHLW�] XP �0 LWWDJHVVHQ�LQ�
� � � GHQ�5 l XP HQ�GHV�* HP HLQGH] HQWUXP V��8 QWHUNLUFKH���
� � � ' LH�P XVLNDOLVFKH�* HVWDOWXQJ�• EHUQLP P W�GHU�6LQJNUHLV�
� � � XQWHU�/ HLWXQJ�YRQ�%LUJLW�3DOW] RZ��

,P SUHVVXP �
9HUDQWZRUWOLFK�LP �6LQQH�GHV�3UHVVHUHFKWV��
�
/ RWKDU�) OHFN��' U��0 DUWLQD�+ DFNHQEHUJ��' RULV�+ HUUP DQQ���
$QQHP DULH�. | JHO��3HWUD�/ XNDV��3IDUUHU�3DXO�6FKl IHU���
6XVDQQH�6SHUOLQJ��%DUEDUD�6WHLQEULQNHU�
�
5 HGDNWLRQVVFKOX‰�I• U�GLH�Ql FKVWH�$XVJDEH�GHV�* HP HLQGHEULHIV��
) UHLWDJ��� � ��6HSWHP EHU�� � � � �



� � ��

3IDUUHU�� 3DXO�6FKl IHU��6DOLQHQVWUD‰H��7HO��� �� � �� � ��) D[ �� � �� � �� � ������������������������
� 6SUHFK] HLWHQ�� IUHLWDJV�� � �� � � � � �� � �8 KU�XQG�MHGHU] HLW�QDFK�9 HUHLQEDUXQJ�
* HP HLQGHUHIHUHQWLQ�� -RKDQQD�0 RRV��6DOLQHQVWU���7HO�� �� � �� � ��) D[ �� � �� � �� � �
� 6SUHFK] HLWHQ� GLHQVWDJV�� � ���� � �8 KU�XQG�QDFK�9 HUHLQEDUXQJ�
3IDUUE• UR��� ' RULV�0 DOND��7HO��� �� � �� � ��) D[ �� � �� � �� � ��
� ( �0 DLO��SIDUUEXHUR# VDQNW�NDWKDULQD�GH� �

� 6SUHFK] HLWHQ�� 0 R��) U��� �� � � � � �� � �8 KU��GRQQHUVWDJV�] XVl W] OLFK�� � �� � � � � �� � �8 KU�
&DULWDVEHDXIWUDJWH�� &KULVWLDQH�7RRS��7HO��� �� � �� � ��
������6SUHFK] HLWHQ�� IUHLWDJV�� �� � ���� � �� � �8 KU��
* HP HLQGH] HQWUXP ��� 6U��3DXOD�6DQQH���7HO��� �� � �� � �
9 HUP LHWXQJ�* HP HLQGH] HQWU���+LOGHJDUG�6FKUHLEHU��7HO��� �� � �� � �
2 UJDQLVW�� +DQV�-RVHI�-DNREV��� � � � � �( VFKERUQ��7HO��� � � � � ���� �� � �� � � � �
=LYLOGLHQVWOHLVWHQGH�� %HQMDPLQ�+ | OOHU��. ROMD�0 | OOHU��&KULVWLDQ�0 LQQLFK���7HO��� �� � �� � ��
3IDUUJHP HLQGHUDW��9 RUVLW] ���� ' U��0 LFKDHO�+DPNH��' DFKEHUJVWU��� � ��7HO��� �� � �� � �
- XJHQGVSUHFKHULQ�� 0 LULDP�0 LNRODLW��1 LHGHUKRIK��6WU��� � ���7HO��� �� � �� � ����
7DJHVVWl WWH�0 D[ �%DJLQVNL�� -HDQQHWWH�%RJGDLQ��/ HLWXQJ���$ OOHHVWU��� � ��7HO��� �� � �� � �
� . LQGHUJDUWHQ�XQG�+RUW�) D[ �� � �� � �� � ��( �0 DLO��NLWD�PEN# VDQNW�
NDWKDULQD�GH�
� � . LQGHUJDUWHQ��� �� � �� � �� � �8 KU�RGHU�� �� � �� � �� � �8 KU�
� . LQGHUWDJHVVWl WWH�PLW�+RUW��� �� � �� � �� � �8 KU����� �
7DJHVVWl WWH�6W��. DWKDULQD�� 6DELQH�+DOOHU��/ HLWXQJ���) UHLK��Y��6WHLQ�6WU��� ��7HO��� � �� � �� � ��
� . LQGHUJDUWHQ��+RUW�XQG� . LQGHUJDUWHQ��� �� � �� � �� � �XQG�. UDEEHOJUXSSH��� �� � � � � �� � �8 KU��
� . UDEEHOJUXSSH� . LQGHUWDJHVVWl WWH�PLW�+RUW��� �� � �� � �� � �8 KU�
� � � �$ QPHOGXQJ��IUHLWDJV�� � �� � �� �� � �� � �8 KU�XQG�QDFK�$ EVSUDFKH��
$ OWHQ��X��3IOHJHKHLP � 6U��6WHSKDQL�6SULQJIHOG��/ HLWXQJ������ �
� 6W��( OLVDEHWK�� . | QLJVWHLQHU�6WU��� � ��7HO��� � �� � �� � �
g NXP HQ��6HQLRUHQ�7UHII� � +HOJD�&U• JHU�� / HLWXQJ���* HPHLQGH] HQWUXP��6DOLQHQVWU��7HO��� �� � �� � ��
+ l XVOLFKH�. UDQNHQSIOHJH�� g NXP��' LDNRQLHVWDWLRQ��0 LFKDHO�0 | OOPDQQ��/ HLWXQJ���
� � 3DXOLQHQVFKO| ‰FKHQ��7HO��� �� � �� � �
$ P EXODQWH�6WHUEHEHJOHLWJ��� Wl JO��� � �� � �� � �� � �8 KU��7HO��� � � � �� � �� � �� � � �
� � g NXPHQLVFKH�' LDNRQLHVWDWLRQ�9 RUWDXQXV�
( VVHQ�DXI�5 l GHUQ�� ) DP��6FKUHLEHU��0 HQGHOVVRKQ�%DUWKROG\ �6WU��� ��7HO��� �� � �� � �
( OWHUQ�. LQG�* UXSSHQ�� ,QIRUPDWLRQ�X��$ QPHOGXQJ�LP�3IDUUE• UR�7HO��� � � � � ���� �� � �� � ���
� � � ' XUFKI• KUXQJ�LQ�9 HUELQGXQJ�PLW�GHU�. DWK��) DP�ELOGXQJVVWl WWH���
� � � � � � � � ���� � �� � �� � ��
6R] LDOE• UR�0 DLQ�7DXQXV��� ( VFKERUQ��+DXSWVWU�� � ��%HUDWXQJV] HLWHQ��PLWWZRFKV�� � �� � �8 KU�XQG�
� � ����������� � � � �� � �8 KU��7HO��� � � � � ���� � �� � �� � ��) D[ �� � � � � ���� � �� � �� � �
+ l XVOLFKH�. UDQNHQSIOHJH�� g NXPHQLVFKH�' LDNRQLHVWDWLRQ��. URQEHUJHU�6WU�� ���
� � � 0 LFKDHO�0 | OOPDQQ��/ WJ����7HOHIRQ��� �� � �� � ��
6FKZDQJHUVFKDIWVNRQIOLNWEHUDWXQJ�� &DULWDVYHUEDQG�0 DLQ�7DXQXV��+RIKP���7HO��� � � � � ���� � �� � � � � �
6R] LDOH�+ LOIH�I• U�6FKZDQJHUH�. DWK��3IDUUJHPHLQGH�6W��. DWKDULQD��%DG�6RGHQ��7HO��� �� � �� � ���
$ Q] LHKSXQNWH�� +DXSWVWU��� � ��+RIKHLP��7HO��� � � � � ���� � �� � �� � �XQG�DXFK��
� � 0 DUNWSODW] �� � ��/ LPHV�( LQNDXIV] HQWUXP��6FKZDOEDFK����
� � GLUHNW�DP�$ XI] XJ�YRP�6�%DKQKRI��$ XI�: XQVFK�) DKUJHOHJHQKHLW�YRQ��
� � XQV��%LWWH�FD��� �� �7DJH�YRUKHU�DQPHOGHQ�LP�3IDUUE• UR��7HO��� � � � � ��
7HOHIRQVHHOVRUJH�� 7HO��� � � � ±� � � � � � � �
,QWHUQHW�� KWWS���ZZZ�VDQNW�NDWKDULQD�GH�
( �0 DLO�� SIDUUEXHUR# VDQNW�NDWKDULQD�GH�

. LUFKOLFKH�' LHQVWH�


