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�
/ LHEH�* HP HLQGHP LWJOLHGHU��
�

Ä���P DFKHQ�ZLU�XQV�JHP HLQVDP �DXI�GHQ�: HJ³�� . DP SKDXV���0 LW�) UHXGH�
LP �* HVLFKW�WUDIHQ�VLFK�GLH�0 LWJOLHGHU�GHV�QHX�JHZl KOWHQ�3IDUUJHP HLQGH�
UDWHV�XQG�HLQLJH�( UVDW] P LWJOLHGHU�] X�HLQHP �. RQ] HSWLRQVZRFKHQHQGH�LP �
( [ HU] LWLHQ��XQG�%LOGXQJVKDXV�+RIKHLP ��' DV�%HP • KHQ�GHU�EHLGHQ�7DJH�
N| QQWH�P DQ�] XVDP P HQIDVVHQ�XQWHU�GHP �* HGDQNHQ��Ä* HP HLQGH�P LW�
* HVLFKW�DXV�GHP �* HLVW�GHV�( YDQJHOLXP V�I• U�HLQ�JHOLQJHQGHV�/ HEHQ�GHU�
0 HQVFKHQ�³�' LHV�EHGHXWHW�+LQK| UHQ�DXI�GLH�/ HEHQVVLWXDWLRQ�GHU�0 LW�
P HQVFKHQ�XQG�GLH�. RP SHWHQ] �GHU�) DFKOHXWH�DXI�GHP �MHZHLOLJHQ�* HELHW��
XP �GDV�9RUKDEHQ�VR�] X�NRQ] LSLHUHQ��GDVV�VLFK�GLH�DQJHVSURFKHQHQ�
0 HQVFKHQ�GDULQ�ZLHGHUILQGHQ��' DV�+LQK| UHQ�LVW�ZHVHQWOLFK�YHUEXQGHQ�
P LW�GHP �* HVSUl FK��
�
Ä+RIIQXQJ�KHL‰W�HUVWH�6FKULWWH�WXQ�LQ�GLH�5 LFKWXQJ��GLH�XQV�GDV�( YDQJH��
OLXP �ZHLVW³��. DP SKDXV���
�
) • U�XQVHUH�* HP HLQGH�XQG�LKU�/ HEHQ�LVW�HV�XQDEGLQJEDU��GDV�( YDQJH��
OLXP �LQ�GHQ�0 LWWHOSXQNW�GHV�: LUNHQV�] X�VWHOOHQ��9LHO�. UDIW�XQG�$XIP HUN�
VDP NHLW�P • VVHQ�ZLU�GDUDXI�YHUZHQGHQ��GLH�h EHUUDVFKXQJVGLP HQVLRQ�
GHV�( YDQJHOLXP V�] X�HUNHQQHQ�XQG�] XU�6SUDFKH�] X�EULQJHQ��
6R�KDEHQ�VLFK�$XVVFK• VVH�] X�P HKUHUHQ�$XIJDEHQIHOGHUQ�JHELOGHW��XQG�
ZHLWHUH���MH�QDFK�0 | JOLFKNHLW�XQG�1 RWZHQGLJNHLW���ZHUGHQ�HQWVWHKHQ��
' LHVH�P • VVHQ�] XQl FKVW�I• U�VLFK�GDV�( YDQJHOLXP �GXUFKEXFKVWDELHUHQ��
DXI�GLHVHU�* UXQGODJH�XQG�+HUDXVIRUGHUXQJ�LKUHQ�$UEHLWVVWLO�HQWZLFNHOQ�
XQG�VLFK�GHQ�DQVWHKHQGHQ�) UDJHNRP SOH[ HQ�VWHOOHQ��1 XU�VR�ZLUNHQ�VLH�
HLQODGHQG�XQG�* HVLFKW�IRUP HQG��
�
' DV�$VFKHQNUHX] �DP �%HJLQQ�GHU�) DVWHQ] HLW�YHUEXQGHQ�P LW�GHQ�: RUWHQ��
Ä. HKUH�XP �XQG�JODXEH�DQ�GDV�( YDQJHOLXP ³��KDW�QRFK�HLQP DO�GDV�KLHU�
* HVFKULHEHQH�] HLFKHQKDIW�LQQHUKDOE�HLQHU�) HLHU�] XP �$XVGUXFN�JH�
EUDFKW��
�

,KU���
�
�
�
�

,KQHQ�DOOHQ�KHU] OLFKH�* U• ‰H�] XP �%HJLQQ�GHU�| VWHUOLFKHQ�%X‰] HLW��YHU�
EXQGHQ�P LW�GHP �: XQVFK�] XU�LQWHQVLYHQ�VRQQWl JOLFKHQ�0 LWIHLHU�GHU�( X�
FKDULVWLH�DOV�) HLHU�P LW�GHU�%HJHJQXQJ�P LW�GHP �JHNUHX] LJWHQ�XQG�DXIHU�
VWDQGHQHQ�&KULVWXV��
�
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9LVLRQHQ�² �: LH�JHVWDOWHW�VLFK�
XQVHUH�* HP HLQGH�LQ�YLHU�-DKUHQ�

�
( LQNHKUWDJ�GHV�QHXHQ�3IDUUJHP HLQGHUDWHV�LQ�

+RIKHLP �
9LVLRQHQ��( UZDUWXQJHQ��+RIIQXQJHQ�±�DOO�GDV�ZROOWHQ�
ZLU�� GLH� 0 LWJOLHGHU� GHV� QHXJHZl KOWHQ� 3IDUUJHP HLQ�
GHUDWHV�� EHL� XQVHUHP � ( LQNHKUWDJ� LP � ( [ HU] LWLHQKDXV��

6W�� - RVHSK� LQ� +RIKHLP � � P LWHLQDQGHU� WHLOHQ� XQG� VDP P HOQ�� ' DUDXV� VROOWHQ�
3Ol QH� XQG� =LHOH� I• U� XQVHUH� $UEHLW� Zl KUHQG� XQVHUHU� : DKOSHULRGH�� GHQ�
NRP P HQGHQ�YLHU�- DKUHQ��JH] RJHQ�ZHUGHQ��
�
9LVLRQHQ" �: LU�VHKHQ�HLQH�* HP HLQGH��GLH�RIIHQ�LVW�I• U�DOOH��( LQH�* HP HLQGH��
YRQ� GHU� VLFK� DXFK� GLH� DQJHVSURFKHQ� I• KOHQ�� GLH� VLFK� QLFKW� VLFKHU� VLQG� LQ�
LKUHP �* ODXEHQ�RGHU�LQ�GLHVHU�. LUFKH��( LQH�* HP HLQGH��LQ�GHU�HV�HLQH�DNWLYH�
- XJHQGDUEHLW� JLEW�� ( LQH� * HP HLQGH�� LQ� GHU� OHEHQGLJH� XQG� EHVLQQOLFKH� * RW�
WHVGLHQVWH�JHIHLHUW�ZHUGHQ��LQ�GHU�YLHOH�DQ�GHU�* HVWDOWXQJ�GHU�* RWWHVGLHQV�

: LU�VLQG�HLQH�DNWLYH��NDWKROLVFKH�. LUFKHQJHPHLQGH�LP�
5KHLQ�0DLQ�* HELHW��

) •U�XQVHUH�$XVVFK•VVH�LQ�GHQ�%HUHLFKHQ�

. RP P XQLNDWLRQ�XQG�g I IHQWOLFKNHLWVDUEHLW��
* RWWHVGLHQVWJHVWDOWXQJ�XQG�g NXP HQH�

VXFKHQ�ZLU�HQJDJLHUWH�0LWDUEHLWHU��7HLO]HLW��
6LH�KDEHQ��

· �,QWHUHVVH�GDUDQ��* ODXEHQ�HUOHEEDU�]X�PDFKHQ�XQG�QDFK�DX‰HQ�]X�WUDJHQ�
· �,QWHUHVVH�DQ�GHU�* HVWDOWXQJ�HLQHU�OHEHQGLJHQ��RIIHQHQ�* HPHLQGH�
· �6SD‰�DP�6FKUHLEHQ�XQG�* HVWDOWHQ�
· �HLQ�SDDU�6WXQGHQ�=HLW�LP�0RQDW�

: LU�ELHWHQ��
· �%HJHJQXQJ��=XVDPPHQDUEHLW�XQG�6SD‰�PLW�LQWHUHVVDQWHQ�0HQVFKHQ�
· �HLQH�EHIULHGLJHQGH�7l WLJNHLW�
· �* RWWHVORKQ�

: LU�IUHXHQ�XQV�DXI�,KUH�%HZHUEXQJ��
%LWWH�ZHQGHQ�6LH�VLFK�DQ�XQVHU�3IDUUE•UR��7HO��� � � � � ���� � � � � �

H�PDLO��SIDUUEXHUR# VDQNW�NDWKDULQD�GH�
RGHU�NRPPHQ�6LH�HLQIDFK�PDO�YRUEHL��
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WH� EHWHLOLJW� VLQG�� LQ� GHU� MHGHU� HLQH� * RWWHVGLHQVWIRUP � ILQGHQ� NDQQ�� LQ� GHU� HU�
RGHU� VLH� ] XU� %HJHJQXQJ� P LW� * RWW� ILQGHW�� ( LQH� * HP HLQGH�� GLH� P LWZLUNW� DP �
JHVHOOVFKDIWOLFKHQ�XQG�SROLWLVFKHQ�/ HEHQ�LQ�%DG�6RGHQ���

�
$XFK�6FKZHUSXQNWH�ZDUHQ�VFKQHOO�JHVHW] W�� ' LH�JU| ‰WH�$XIJDEH�VHKHQ�ZLU�
ZRKO�LP �$XIEDX�XQG�GHU�$NWLYLHUXQJ�YRQ� - XJHQGDUEHLW�LQ�XQVHUHU�* HP HLQ�
GH��/ DQJH�KDEHQ�ZLU�,GHHQ�JHVDP P HOW��ZLH�HLQ�: HJ�GDKLQ�DXVVHKHQ�NDQQ��
/ LWXUJLH� XQG� * RWWHVGLHQVWIRUP HQ� LVW� HLQ� ZHLWHUHV� * HELHW�� GHP � ZLU� XQV� EH�
VRQGHUV� ZLGP HQ� ZROOHQ�� 8 QG� ZLU� VXFKHQ� : HJH�� * HP HLQGHP LWJOLHGHU�� GLH�
VLFK�LQ�XQVHUHU�* HP HLQGH�IUHP G�I• KOHQ��HLQ] XEH] LHKHQ��
' LH� $UEHLW� GHV� 3* 5 � VROO� GXUFK� GLH� %LOGXQJ� YRQ� $XVVFK• VVHQ� VWUXNWXULHUW�
ZHUGHQ�� =XVDP P HQ�P LW� * HP HLQGHP LWJOLHGHUQ�� GLH� QLFKW� LP � 3* 5 � YHUWUHWHQ�
VLQG��VROO�EHUHLWV�EHVWHKHQGH�$UEHLW�NRRUGLQLHUW�XQG�LQWHQVLYLHUW�ZHUGHQ��) • U�
IROJHQGH� %HUHLFKH� VROOHQ� $XVVFK• VVH� JHELOGHW� ZHUGHQ�� LQ� GHQHQ� MHZHLOV�
P LQGHVWHQV�HLQ�0 LWJOLHG�GHV�3* 5 �YHUWUHWHQ�LVW�� . LQGHUDUEHLW��- XJHQGDUEHLW��

: LU�VLQG�HLQH�DNWLYH��NDWKROLVFKH�. LUFKHQJHPHLQGH�LP�5KHLQ�0DLQ�
* HELHW��

) •U�XQVHUH�$XVVFK•VVH�LQ�GHQ�%HUHLFKHQ�
) HVWLYLWl WHQ�² ��

-XJHQG�² �. LQGHU�² �&DULWDV�
VXFKHQ�ZLU�HQJDJLHUWH�0LWDUEHLWHU��7HLO]HLW��

�
6LH�KDEHQ��

· �,QWHUHVVH�DQ�GHU�* HVWDOWXQJ�HLQHU�OHEHQGLJHQ��RIIHQHQ�* HPHLQGH�
· �6SD‰�DP�8PJDQJ�PLW�0HQVFKHQ��DXFK�PLW�. LQGHUQ�XQG�-XJHQGOLFKHQ�
· �HLQ�SDDU�6WXQGHQ�=HLW�LP�0RQDW�
�

: LU�ELHWHQ��
· � %HJHJQXQJ��=XVDPPHQDUEHLW�XQG�6SD‰�PLW�LQWHUHVVDQWHQ�0HQVFKHQ�
· � HLQH�EHIULHGLJHQGH�7l WLJNHLW�
· � HLQH�DQJHQHKPH�7HDPDWPRVSKl UH�
· � * RWWHVORKQ�

�
: LU�IUHXHQ�XQV�DXI�,KUH�%HZHUEXQJ��

%LWWH�ZHQGHQ�6LH�VLFK�DQ�XQVHU�3IDUUE•UR��7HO��� � � � � ���� � � � � �
H�PDLO��SIDUUEXHUR# VDQNW�NDWKDULQD�GH�
RGHU�NRPPHQ�6LH�HLQIDFK�PDO�YRUEHL��
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g NXP HQH�� &DULWDV�� / LWXUJLH�� ) HVWDXVVFKXVV� XQG� . RP P XQLNDWLRQ� XQG� g I�
IHQWOLFKNHLWVDUEHLW��' DEHL�LVW�XQV�EHZXVVW��GD‰�HV�LQ�DOOHQ�GLHVHQ�%HUHLFKHQ�
VFKRQ�* UHP LHQ�XQG�$NWLYLWl WHQ�JLEW��( V�JHKW�QLFKW�GDUXP ��EHVWHKHQGH�$NWL�
YLWl WHQ�LQ�XQVHUHU�* HP HLQGH�] X�HUVHW] HQ��( V�Zl UH�RSWLP DO��ZHQQ�GLH�0 HQ�
VFKHQ�� GLH� LQ� GLHVHQ� %HUHLFKHQ� EHUHLWV� DNWLY� VLQG�� $XVVFKXVVP LWJOLHGHU�
Z• UGHQ�XQG�LKUH�( UIDKUXQJHQ�HLQEULQJHQ��: LU�ZROOHQ�GXUFK�GLH�$XVVFK• VVH�
: HJH�XQG�9HUIDKUHQ�VFKDIIHQ��%HVWHKHQGHV�] X�VWUXNWXULHUHQ���] X�NRRUGLQLH�
UHQ�XQG�DXFK�] X�LQWHQVLYLHUHQ��' XUFK�HLQH�NODUHUH�6WUXNWXULHUXQJ�VROO�HV�] X�
GHP �I• U�QHXH�0 LWJOLHGHU�XQVHUHU�* HP HLQGH�XQG�I• U�VROFKH��GLH�DNWLYHU�ZHU�
GHQ�P | FKWHQ��OHLFKWHU�] X�HUNHQQHQ�VHLQ��ZR�VLH�P LWWXQ�N| QQHQ�XQG�DQ�ZHQ�
VLH� VLFK� ZHQGHQ� N| QQHQ�� 8 QG� GXUFK� %HULFKWH� GLHVHU� $XVVFK• VVH� DQ� GHQ�
3* 5 �VROO�XQVHUH�$UEHLW�XQG�GLH�YLHOIl OWLJHQ�$NWLYLWl WHQ�LQ�XQVHUHU�* HP HLQGH�
EHVVHU� P LWHLQDQGHU� YHU] DKQW� ZHUGHQ�� %HZXVVW� LVW� XQV� DXFK�� GD‰� HV� VHKU�
ZLFKWLJH�$NWLYLWl WHQ�LQ�XQVHUHU�* HP HLQGH�JLEW��GLH�VLFK�LQ�GLHVHQ�$XVVFK• V�
VHQ� QLFKW� ZLHGHUILQGHQ�� ' DV� LVW� ] �%�� GHU� 6HQLRUHQNUHLV� XQG� GHU� ( LQH�: HOW�
. UHLV�VRZLH�YLHOH�0 XVLNJUXSSHQ��$XFK�GLHVH�VLQG�I• U�GLH�/ HEHQGLJNHLW�XQVH�
UHU�* HP HLQGH�YRQ�JUR‰HU�%HGHXWXQJ��HLQHQ�HLJHQHQ�$XVVFKXVV� ] XU� . RRU�
GLQLHUXQJ�KLHOWHQ�ZLU�DOOHUGLQJV��] XP LQGHVW�LP �0 RP HQW��I• U�QLFKW�Q| WLJ��

%HZl KUWHV�ZLOO�GHU�QHXH�3* 5 �IRUWVHW] HQ��ZLU�ZHUGHQ�DXFK�LQ�=XNXQIW�GLH�LQ�
XQVHUH� * HP HLQGH� QHX� ] XJH] RJHQHQ� . DWKROLNHQ� ] X� HLQHP � ,QIRUP DWLRQV�
DEHQG� HLQODGHQ�� HLQ� 3* 5 ±9HUWUHWHU� E] Z�� HLQH� �9HUWUHWHULQ� ZLUG� DQ� 7DXIHQ�
WHLOQHKP HQ� XQG� XQVHUH� QHXHQ� * HP HLQGHP LWJOLHGHU� ZLOONRP P HQ� KHL‰HQ��
XQG�ZHQQ�GDV�: HWWHU�ZLHGHU�HLQODGHQGHU�ZLUG�VROO�HV�DXFK�KLQ�XQG�ZLHGHU�
HLQHQ�8 P WUXQN�QDFK�GHP �* RWWHVGLHQVW�JHEHQ���

9RU�DOOHP �DEHU� ZROOHQ� ZLU� RIIHQ�VHLQ� I• U� ,GHHQ�� $QUHJXQJHQ�� . ULWLN�XQG� I• U�
( QJDJHP HQW�XQG�0 LWDUEHLW��9LVLRQHQ�KDWWHQ�ZLU�YLHOH��ZHQLJVWHQ�HLQLJH�GD�
YRQ�5 HDOLWl W�ZHUGHQ�ODVVHQ�N| QQHQ�ZLU�QXU�P LW�GHU�+LOIH�YLHOHU��

%DUEDUD�6WHLQEULQNHU��

,QWHUYLHZ �P LW�GHP �3IDUUJHP HLQGHUDWVYRUVLW] HQGHQ�
�' U��0 LFKDHO�+DP NH�

&KULVWOLFKHV�/ HEHQ�HUP | JOLFKHQ�
* HP HLQGHEULHI�� � + HUU� +DP NH�� I• U� GLH� Ql FKVWHQ� YLHU� - DKUH� OHLWHQ� 6LH� GHQ�
3IDUUJHP HLQGHUDW�LQ�6W��. DWKDULQD��: DV�KDEHQ�6LH�VLFK�YRUJHQRP P HQ" �
+DP NH�� � ' LH�$XIJDEHQ�XQG�9LVLRQHQ�GHV�35 * �VLQG� JUR‰�� : LU�ZROOHQ�YHU�
VXFKHQ�� YLHOH�XQVHUHU� ,GHHQ�XP ] XVHW] HQ� XQG�EHUHLWV� YRUKDQGHQH� $NWLYLWl �
WHQ�LQ�GHU� * HP HLQGH� ] X�VWl UNHQ��8 QVHUH�3IDUUJHP HLQGH�LVW�VHKU�OHEHQGLJ��
P LW� YLHOHQ� HQJDJLHUWHQ� 0 LWFKULVWHQ�� : LU� ZROOHQ� GLHVHV� ( QJDJHP HQW� QXW] HQ�
XQG�DXVEDXHQ��XP �GDV�: RUW�* RWWHV�HUOHEEDU�] X�P DFKHQ��
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* HP HLQGHEULHI���: DV�KDW�6LH�EHZRJHQ��GLHVHV�$P W�] X�• EHUQHKP HQ" ��
+DP NH�� � $P � $QIDQJ� VWDQG� GLH� ( QWVFKHLGXQJ�� P LFK� • EHUKDXSW� I• U� GHQ�
3IDUUJHP HLQGHUDW�] X�EHZHUEHQ��1 DFKGHP �LFK�QXQ�JHZl KOW�ZRUGHQ�ELQ��ZDU�
GLH� Ql FKVWH� ) UDJH�� ZHOFKHQ� 6FKZHUSXQNW�
LFK� SHUV| QOLFK� VHW] HQ� ZLOO�� $XI� GHQ� 9RUVLW�
] HQGHQ� �GHU� MD� DXFK� YRQ� 6WHOOYHUWUHWHUQ� XQ�
WHUVW• W] W� ZLUG��NRP P W�HLQLJHV�DQ�2 UJDQLVDWL�
RQ�XQG�9HUZDOWXQJ�] X��DXFK�GLH�6FKQLWWVWHOOH�
] XP � 9HUZDOWXQJVUDW�� ' DV� • EHUQHKP H� LFK�
JHUQH���

* HP HLQGHEULHI�� � * LEW�HV� 8 QWHUVFKLHGH� ] ZL�
VFKHQ� GHP � DOWHQ� XQG� GHP � QHXHQ� 3IDUUJH�
P HLQGHUDW" ��
+DP NH�� � %HVWLP P W� QLFKW� LQ� GHU� ( LQVWHOOXQJ��
$EHU� ZLU� KDEHQ� � � QHXH� 0 LWJOLHGHU� XQG� ZLU�
KDEHQ�XQV�YHUM• QJW�� � ' DV�LVW�HLQH�HUIUHXOLFKH�( QWZLFNOXQJ��GLH�VLFK�DXFK�LQ�
DQGHUHQ�* HP HLQGHQ�DE] HLFKQHW���

* HP HLQGHEULHI�� � . | QQHQ� 6LH� XQV� HLQ� SDDU� 6FKZHUSXQNWWKHP HQ� I• U� GLH�
Ql FKVWHQ�- DKUH�DXI] HLJHQ" �
+DP NH�� � ( LQ�JDQ] �HQWVFKHLGHQGHV�7KHP D�LVW�GHU�$XIEDX�HLQHU� - XJHQGDU�
EHLW�� ( V� P XVV� XQV� JHOLQJHQ�� GLH� . LQGHU� XQG� - XJHQGOLFKHQ� DXFK� QDFK� GHU�
( UVWNRP P XQLRQ� I• U� GDV� * HP HLQGHOHEHQ� ] X� LQWHUHVVLHUHQ�� ' D] X� KDEHQ� ZLU�
HLQHQ� - XJHQGDXVVFKXVV� JHJU• QGHW�� GHU� ,GHHQ� HQWZLFNHOQ� XQG� XP VHW] HQ�
VROO��* HP HLQGHP LWJOLHGHU��GLH�GDEHL�P LWKHOIHQ�ZROOHQ��VLQG�KHU] OLFK�HLQJHOD�
GHQ��

* HP HLQGHEULHI���%HL�,KUHP �( LQNHKUWDJ�LQ�+ RIKHLP �ZXUGHQ�DEHU�DXFK�QRFK�
DQGHUH�7KHP HQ�DQJHVSURFKHQ��. | QQHQ�6LH�XQV�GD] X�HWZDV�VDJHQ" �
+DP NH�� � : LU� KDEHQ� HLQ� JHZLFKWLJHV� 7KHP D� QHX� DXIJHJULIIHQ� XQG� HLQHQ�
$XVVFKXVV� I• U� / LWXUJLH� JHJU• QGHW�� : R] X� LFK� VDJHQ� P XVV�� ' DV� : RUW� $XV�
VFKXVV�JHIl OOW�P LU�JDU�QLFKW���$UEHLWVNUHLV�Zl UH�P LU�YLHO�V\ P SDWKLVFKHU�� ' LH�
* HVWDOWXQJ�GHU�* RWWHVGLHQVWH��GLH�9HUN• QGXQJ�GHU�IURKHQ�%RWVFKDIW�XQG�GLH�
8 QWHUVW• W] XQJ� GHV� * ODXEHQV� KDEHQ� EHL� XQV� HLQHQ� KRKHQ� 6WHOOHQZHUW�� : LU�
ZROOHQ� OHEHQGLJH� XQG� EHVLQQOLFKH� * RWWHVGLHQVWH� IHLHUQ�� DQ� GHUHQ� * HVWDO�
WXQJ� YLHOH� YHUVFKLHGHQH� 0 HQVFKHQ� XQG� * UXSSHQ� EHWHLOLJW� ZHUGHQ� VROOHQ��
8 QWHUVFKLHGOLFKH�* RWWHVGLHQVWIRUP HQ�VROOHQ�KHOIHQ��XQWHUVFKLHGOLFKHQ�0 HQ�
VFKHQ� GLH� %HJHJQXQJ� P LW� * RWW� ] X� HUP | JOLFKHQ�� 0 LW� GHQ� 0 XVLNJUXSSHQ� LQ�
XQVHUHU� * HP HLQGH� RGHU� LP � SDVWRUDOHQ� 5 DXP � KDEHQ� ZLU� GDI• U� VFKRQ� HLQH�
JXWH�9RUDXVVHW] XQJ���

* HP HLQGHEULHI�� � ( LQH�5 HLKH�YRQ�$XVVFK• VVHQ�ZHUGHQ�LKUH�$UEHLW�DXFK�LQ�
GLHVHU�/ HJLVODWXUSHULRGH�IRUWVHW] HQ���
+DP NH�� � $EHU�VLFKHU��LQ�GHQ�YHUJDQJHQHQ�- DKUHQ�ZXUGH�MD�VFKRQ�KHUYRU�
UDJHQGH� $UEHLW� JHOHLVWHW�� ' DV� VROO� DXI� MHGHQ� ) DOO� ZHLWHUODXIHQ� XQG� P XVV�

�
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QLFKW� QHX� HUIXQGHQ� ZHUGHQ�� ( ULQQHUW� VHL� QXU� DQ� GLH� WROOHQ� ) HVWH�� GLH� YRP �
) HVWDXVVFKXVV� RUJDQLVLHUW� ZXUGHQ�� RGHU� GLH� OHEHQGLJH� $UEHLW� P LW� XQVHUHQ�
. LQGHUQ�� YRU� DOOHP � DXFK� LQ� GHQ� . LQGHUJRWWHVGLHQVWHQ�� $XFK� GLH� &DULWDVDU�
EHLW�XQVHUHU�* HP HLQGH�LVW�VHKU�YRUELOGOLFK��ZLU�YHUVXFKHQ��0 HQVFKHQ�LQ�1 RW�
ZHLWHU] XKHOIHQ��$OO�GLHV�VROO�QDW• UOLFK�DXFK�LQ�=XNXQIW�JHVFKHKHQ��$Q�GLHVHU�
6WHOOH� VHL� QRFK� HLQP DO� HLQ� KHU] OLFKHV� ' DQNHVFK| Q� DQ� DOOH� HKUHQDP WOLFKHQ�
+HOIHU�XQVHUHU�* HP HLQGH�DXVJHVSURFKHQ��RKQH�GHUHQ�( QJDJHP HQW�HV�NHL�
QH�OHEHQGLJH�* HP HLQGH�Jl EH��

* HP HLQGHEULHI���+HUU�' U��+DP NH��YLHOHQ�' DQN�I• U�GDV�,QWHUYLHZ��8 QG�QRFK�
GHU�+LQZHLV�GDUDXI��GDVV�HV�DXFK� ] XN• QIWLJ�HLQHQ�$XVVFKXVV�. RP P XQLND�
WLRQ�XQG�g IIHQWOLFKNHLWVDUEHLW�JHEHQ�ZLUG���GHU�VLFK�] XU�$XIJDEH�JHVHW] W�KDW��
• EHU� GDV� / HEHQ� LQ� XQVHUHU� 3IDUUJHP HLQGH� ] X� LQIRUP LHUHQ�� $XFK� KLHU� JLOW��
0 LWDUEHLWHU�GULQJHQG�HUZ• QVFKW��

� ' DV�,QWHUYLHZ�I• KUWH�6XVDQQH�6SHUOLQJ��

�
� � ��3ULHVWHUMXELOl XP �

YRQ�3IDUUHU�1 RUEHUW�' RUQ�
�
9RQ� JUR‰HP � ( UQVW� HUI• OOW�� HUJULIIHQ� YRQ� GHU� IHLHUOLFKHQ� =HUHP RQLH� ZXUGH�
1 RUEHUW� ' RUQ� DP � � � �� 0 l U] � � � � � � ] XP � 3ULHVWHU� JHZHLKW�� ( LQ� ZLFKWLJHU� XQG�
HQWVFKHLGHQGHU�0 RP HQW��GHQ�HU�QRFK�LQ�MHGHU�( LQ] HOKHLW�YRU�VHLQHP �JHLVWL�
JHQ�$XJH�VHKHQ�XQG�ZLHGHUHUOHEHQ�NDQQ��
�
6FKRQ� DOV� . LQG� ZROOWH� 1 RUEHUW� ' RUQ� 3ULHVWHU� ZHUGHQ�� GHQQ� GHU� * ODXEH�
VSLHOWH�LQ�VHLQHU�) DP LOLH�HLQH�ZLFKWLJH�5 ROOH��Ä0 HLQH�* UR‰P XWWHU�XQG�P HLQH�
0 XWWHU�KDEHQ�LQ�XQVHUHU� ) DP LOLH�GHQ� * ODXEHQ�V\ P SDWKLVFK� YRUJHOHEW�³�HU�
LQQHUW� VLFK� GHU� � � Ml KULJH� XQG� GDV� WURW] � GHU� VFKZLHULJHQ� =HLW� YRU� XQG� Zl K�
UHQG�GHV�=ZHLWHQ�: HOWNULHJHV��%HIUHXQGHWH�3ULHVWHU�JHK| UWHQ� ] X�UHJHOP l �
‰LJHQ� %HVXFKHUQ� LP � +DXVH� ' RUQ�� VR� GD‰� GHU� - XJHQGOLFKH� 1 RUEHUW� VFKRQ�
IU• K�VHLQH�: LVVEHJLHUGH�• EHU�GDV�3ULHVWHUDP W�VWLOOHQ�NRQQWH��
�
$OV�HU�MHGRFK� � � � � �P LW�GHP �6WXGLXP �LQ�( LFKVWl WW�EHJDQQ�� ] RJ�HU� ] XQl FKVW�
LQ� HLQH� HFKWH� 6WXGHQWHQEXGH� XQG� ZLGP HWH� VLFK� GHP � 6WXGLXP � YRQ� 3KLOR��
VRSKLH�� . LUFKHQ�� XQG� . XOWXUJHVFKLFKWH�� Ä,FK� � KDWWH� JUR‰H� 6RUJH�� GDVV� LFK�
GDV� VFKZHUH� 7KHRORJLHVWXGLXP � QLFKW� VFKDIIHQ� Z• UGH³�� VR� 3IDUUHU� ' RUQ��
ÄVFKOLH‰OLFK� IHKOWH� P LU� • EHU� HLQ� - DKU� 8 QWHUULFKW� DP � * \ P QDVLXP �� GHU� GXUFK�
GHQ� . ULHJ� DXVJHIDOOHQ� ZDU�³� $X‰HUGHP � JHVWHKW� HU� VFKP XQ] HOQG�� VHLHQ��
QDWXUZLVVHQVFKDIWOLFKH�) l FKHU�ZLH�0 DWKHP DWLN��&KHP LH�RGHU�3K\ VLN�VR�JDU�
QLFKW�VHLQ�) DOO�JHZHVHQ��* HP HLVWHUW�KDW�HU�VLH�DEHU�DOOHP DO��DXFK�GDV�6WX�
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3IDUUHU� 1 RUEHUW� ' RUQ� JDQ] � SULYDW� LQ�
VHLQHP � : RKQ] LP P HU� LP � 6W�� ( OLVD�
EHWKKHLP ��0 LW�) UHXQGHQ�NDQQ�HU�GLH�
* HVFKLFKWH�HLQHV�MHGHQ�* HVFKHQNV�
RGHU�0 LWEULQJVHOV�HU] l KOHQ���

GLXP �GHU�7KHRORJLH��GDV�HU�GDQQ�QDFK� � � 6HP HVWHUQ�XQG�HLQHP �* UDHFXP �
6FKHLQ�DXFK�EHJDQQ��
�
6HLQH� ( OWHUQ�� GLH� ] XU� IHLHUOLFKHQ� 3ULHVWHUZHLKH� QDFK� / LP EXUJ� JHNRP P HQ�

ZDUHQ�� IUHXWHQ� VLFK� • EHU� GHQ� : HJ�
LKUHV� P LWWOHUHQ� 6RKQHV�� YRU� DOOHP ��
ZHLO� HU� GLH� ( QWVFKHLGXQJ� QLFKW� YRU�
VFKQHOO��VRQGHUQ�HUVW�QDFK�UHLIOLFKHU�
h EHUOHJXQJ�JHWURIIHQ�KDWWH���
�
$XFK� KHXWH� QRFK� VLHKW� P DQ� 3IDUUHU�
' RUQ�GLH�%HJHLVWHUXQJ�DQ��P LW�GHU�HU�
GHQ� * ODXEHQ� HUOHEW� XQG� HUOHEEDU�
P DFKW�� Ä,FK� ELQ� EHJHLVWHUW� ] XU� : HOW�
NLUFKH� ] X� JHK| UHQ³�� HU] l KOW� HU�� Ä,VW�
GHU� * HGDQNH� DQ� GDV� HZLJH� / HEHQ�
QLFKW� IDV] LQLHUHQG" ³� 6HLQ� $QOLHJHQ�
LVW� HV�� GLHVH� 7UDGLWLRQ� ZHLWHU�
] XJHEHQ�� VHLQHQ� %HLWUDJ� ] X� OHLVWHQ�
] XP �) ULHGHQ�LQ�GHU�: HOW��%HVRQGHUV�

OLHJW�LKP �DP �+HU] HQ��GHQ�3ULHVWHUEH�
UXI� ] X� I| UGHUQ�� Ä$OV� ZLU� � � � � � ] XU�
: HLKH� JLQJHQ�� VSUDFK� GHU� ' RP ND�
SHOOP HLVWHU� VFKRQ� YRQ� 3ULHVWHUP DQJHO³�� VR� ' RUQ�� ÄREZRKO� HV� LQ� GHP � - DKU�
] ZHL� : HLKHWHUP LQH� JDE�³� ,P � 5 DKP HQ� VHLQHU� VHHOVRUJHULVFKHQ� 7l WLJNHLW�
NRQQWH�3IDUUHU�' RUQ�I• QI�0 l QQHU�DXI�GHP �: HJ�] XP �3ULHVWHUDP W�EHJOHLWHQ��
Ä,FK�IUHXH�P LFK�VR��GD‰�LFK�GDV�HUOHEHQ�GXUIWH³��Ol FKHOW�HLQ�GDQNEDUHU�3IDU�
UHU�' RUQ��
$XFK� ZHQQ� HU� VFKRQ� HLQLJH� - DKUH� LP � 5 XKHVWDQG� LVW�� VR� NRP P W� GHU� JH�
VFKLFKWVLQWHUHVVLHUWH�* HLVWOLFKH�QLFKW�ZLUNOLFK�] XU�5 XKH��5 HJHOP l ‰LJ�Kl OW�HU�
HLQ� / DWHLQLVFKHV� +RFKDP W� LQ� : LHVEDGHQ� XQG� EHWUHXW� XQVHUHQ� 3DVWRUDOHQ�
5 DXP ���
�
' LH� * HP HLQGH� 6W�� . DWKDULQD� Z• QVFKW� 3IDUUHU� 1 RUEHUW� ' RUQ� ZHLWHUKLQ� YLHO�
* HVXQGKHLW�XQG� ] DKOUHLFKH�JO• FNOLFKH�6WXQGHQ�EHLP �: HLWHUJHEHQ�GHU�7UD�
GLWLRQ��

6XVDQQH�6SHUOLQJ�
�
�

�
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6HQLRUHQQDFKP LWWDJH�LP �Å7UHII´ �
LP �* HP HLQGH] HQWUXP �6W��. DWKDULQD�

6LFKHU�ZLVVHQ�6LH�GDYRQ�DXV�GHU�%DG�6RGHQHU�=HLWXQJ�XQG�GHQ�HYDQJHOL�
VFKHQ�XQG�NDWKROLVFKHQ�3IDUUQDFKULFKWHQ��
( V�JLEW�XQV�LP P HU�QRFK�LQ�DOWHU�) ULVFKH��

- HGH�: RFKH�GLHQVWDJV�XQG�GRQQHUVWDJV�WUHIIHQ�VLFK�GLH� ' DP HQ�LP �6HQLR�
UHQ�7UHII��,P �: LQWHUKDOEMDKU�YRQ�� � �� � ±� � �� � �8 KU�XQG�QDFK�GHU�=HLWXP VWHO�
OXQJ�LP �6RP P HUKDOEMDKU�YRQ�� � �� � � � � �� � �8 KU��

=X�. DIIHH�XQG�. XFKHQ�JLEW�HV�UHJHQ�$XVWDXVFK�LP �* HVSUl FK��GDQDFK�VLQ�
JHQ� ZLU� JHUQ�� P DFKHQ� HLQ� ZHQLJ� * \ P QDVWLN� XQG� WUHLEHQ� Ä* HKLUQMRJJLQJ³��
+HLWHUHV�XQG�%HVLQQOLFKHV�RGHU�$NWXHOOHV�ZLUG�YRUJHWUDJHQ��/ LFKWELOGHU��XQG�
0 XVLNYRUWUl JH� EHUHLFKHUQ� XQVHU� 3URJUDP P �� $X‰HUGHP � KDEHQ� ZLU� ELVKHU�
YRQ�0 l U] �ELV�2 NWREHU�MHGHQ�0 RQDW�HLQHQ�$XVIOXJ�JHP DFKW��$OOH�9LHUWHOMDKUH�
ZHUGHQ�GLH�* HEXUWVWDJVNLQGHU�P LW�HLQHU�NOHLQHQ�) HLHU�JHHKUW��%OHLEW�QRFK�] X�
HUZl KQHQ��GD‰�GRQQHUVWDJV�GLH�0 | JOLFKNHLW�EHVWHKW��EHL�* HVHOOVFKDIWVVSLH�
OHQ�6SD‰�] X�ILQGHQ���

: HQQ�6LH�VLFK�DQJHVSURFKHQ�I• KOHQ��VLQG�6LH�KHU] OLFK�HLQJHODGHQ�P LW] XWXQ��
+HOJD�&U• JHU�

�

. LQGHU�IHLHUQ�JHP HLQVDP �GLH�. DUZ RFKH�
( LJHQH�* RWWHVGLHQVWH�XQG�%HVLQQXQJHQ�DQ�* U• QGRQQHUVWDJ��. DUIUHLWDJ�XQG�
GLH�. LQGHUDXIHUVWHKXQJVIHLHU�JHK| UHQ�] XU�. LQGHUNDUZRFKH��GDU• EHU�KLQDXV�
ZLUG�HV�DEHU�DXFK�QRFK�ZHLWHUH�$QJHERWH�JHEHQ��LQ�GHQHQ�VLFK�. LQGHU�DXI�
GDV� 2 VWHUIHVW� YRUEHUHLWHQ� N| QQHQ�� ' LH� . LQGHU� XQVHUHU� * HP HLQGH� ZHUGHQ�
KLHU] X�HLQHQ�( LQODGXQJVEULHI�HUKDOWHQ���
�
�

Å0 LWWHQ�LP �/ HEHQ́ �² �
�' HU�QHXH�0 LWWZ RFKV� 8 QWHUNLUFKHQVWDP P WLVFK�
* HOHJHQKHLW�] X�%HLVDP P HQVHLQ�� . HQQHQOHUQHQ��* HVSUl FK�� ' LVNXVVLRQ�XQG�
6SD‰��GDV�VROO�GHU�8 QWHUNLUFKHQVWDP P WLVFK�VHLQ��GHQ�ZLU�QDFK�GHU�) DVWHQ�
] HLW� VWDUWHQ� ZROOHQ�� $Q� MHGHP � OHW] WHQ� 0 LWWZRFK� LP � 0 RQDW� VROO� GHU� - XJHQG�
UDXP �LQ�GHU�8 QWHUNLUFKH�DE�� � �� � �8 KU�RIIHQHU�7UHIISXQNW�I• U�0 HQVFKHQ�VHLQ��
GLH�ÄP LWWHQ�LP �/ HEHQ³�VWHKHQ��8 QVHU�HUVWHU�6WDP P WLVFK�ILQGHW�VWDWW�DP ��
0 LWWZ RFK��GHQ�� � ��$ SULO�� � � � ��� � � � � �8 KU�LP �- XJHQGUDXP ��8 QWHUNLUFKH��

����%DUEDUD�%HUJHUKRII��' U�6XVDQQH�) ULW] ��
6XVDQQH�6SHUOLQJ��%DUEDUD�6WHLQEULQNHU�
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$XI�HLQHQ�%OLFN��

g VWHUOLFKH�%X‰] HLW��. DUZ RFKH��2 VWHUQ�
0 LWWZ RFKV�] XU�0 LWWH�� � � � � �8 KU�� ELEOLVFKH�0 HGLWDWLRQ��( XFKDULVWLH��
� � � � � � IHLHU��JHP HLQV��) U• KVW• FN��DE�� �� �� � ��
� � � � � � � � � �8 KU��� 7DL] p�* HEHW��DE�� ��0 l U] �

%X‰JRWWHVGLHQVW���� � ��$ SULO��� �3DOP VRQQWDJ��� � �8 KU�

%HLFKWJHOHJHQKHLW��� VDP VWDJV�� � � �� � �ELV�� � �� � �8 KU� � ��
� � � � IUHLWDJV��� Z l KUHQG�GHU�6SUHFKVWXQGH�GHV��
� � � � � � 3 IDUUHUV�� � �� � �ELV�� � �� � �8 KU�
� � � � MHGHU] HLW�� QDFK�9HUHLQEDUXQJ�
� � � � DX‰HUGHP �� � �� ���� � �� � � � � �� � �8 KU��3IDUUHU�' RUQ�
� � � � � � � �� ���� � �� � �8 KU��3IDUUHU�6FKl IHU�

3DOP VRQQWDJ��� � � � � � � �8 KU��� ) DP LOLHQJRWWHVGLHQVW�P LW�) DVWHQ�
� � � � � � HVVHQ�

* U• QGRQQHUVWDJ��� � � � � � �8 KU�� $EHQGP DKOVIHLHU�I• U�GLH�. LQGHU�
� � � � � � � � � �8 KU��� $EHQGP DKOVKRFKDP W��DQVFKOLH‰HQG�
� � � � � � * HEHW�

. DUIUHLWDJ��� � � � � � � � �8 KU�� . LQGHUNUHX] ZHJ�
� � � � � � � � � �8 KU�� ) HLHU�YRP �/ HLGHQ�XQG�6WHUEHQ��
� � � � � � &KULVWL�
2 VWHUQ�
. DUVDP VWDJ�� � � � � � � �8 KU�� 2 VWHUIHXHU�XQG�/ LFKWIHLHU�
� � � � � � � � � �8 KU�� ) HLHU�GHU�2 VWHUQDFKW�P LW�7DXIH�

� �) HLHUWDJ��� � � � � � � � �8 KU�� ) HVWKRFKDP W�

� ��) HLHUWDJ���� � � � � � � �8 KU�� +RFKDP W�

' LH�2 VWHUQDFKW�ZLUG�ZHLWHU�JHIHLHUW�LQ�GHQ�5 l XP HQ�GHU�8 QWHUNLUFKH��
%URW��( LHU��: HLQ�XQG�DQGHUH�* HWUl QNH�YHUEXQGHQ�P LW�* HVSUl FK�YHUWLHIHQ�
GLH�* HP HLQVFKDIW�GHU�) HLHUQGHQ�LQ�GHU�$JDSH��
�

%HKLQGHUWH�. LQGHU�Z HUGHQ�QLFKW�P HKU�YHUVWHFNW�
8 QVHUH�* HP HLQGH�I| UGHUW�HLQ�QHXHV�P LVVLR�3URMHNW�

,P � - DKU� � � � � � KDEHQ� GLH� 6FKZHVWHUQ� YRP � %HUJ� . DUP HO� LQ� 7KLUXYDP SDG\ ��
HLQHU�6WDGW�LP �V• GLQGLVFKHQ�%XQGHVVWDDW�. HUDOD��HLQH�6FKXOH�I• U�EHKLQGHU�
WH�. LQGHU�JHJU• QGHW��GHQ�Ä3UDWKHHNVKD�%KDYDQ³��' RFK�VHKU�VFKQHOO�VWLH‰HQ�
GLH�6FKZHVWHUQ�DXI�HLQH�6FKZLHULJNHLW���' LH�( OWHUQ�ZROOHQ�QLFKW��GD‰�LUJHQG��
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MHP DQG� HUIl KUW�� GD‰� VLH� HLQ� EHKLQGHUWHV� . LQG�
KDEHQ�� 6LH� ODVVHQ� GLH� . LQGHU� QLFKW� DXV� GHP �
+DXV�� XP � LQ� GLH� 6FKXOH� ] X� JHKHQ�� $XV� 6FKDP �
YHUZHLJHUQ� VLH� GHQ� . LQGHUQ� MHGH� &KDQFH� DXI�
$XVELOGXQJ�� =XGHP � N| QQHQ� YLHOH� ) DP LOLHQ�� GLH�
QLFKW�LQ�XQP LWWHOEDUHU�1 l KH�ZRKQHQ��LKUH�. LQGHU�QLFKW�] X�GHU�6RQGHUVFKXOH�
EULQJHQ��g IIHQWOLFKH�9HUNHKUVP LWWHO�VLQG�Kl XILJ�QLFKW�YRUKDQGHQ�� ) • U� . OHLQ�
EDXHUQ�RGHU� / DQGDUEHLWHU�LVW�HLQ�%XVWLFNHW�RKQHKLQ�NDXP � ] X�EH] DKOHQ�� ( O�
WHUQ�N| QQHQ�HV�VLFK�DEHU�DXFK�QLFKW�HUODXEHQ��I• U�GHQ�7UDQVSRUW�HLQHQ�7DJ�
DUEHLWVIUHL�] X�QHKP HQ�� ' LH�6FKZHVWHUQ�SODQHQ�GHVKDOE�HLQ�,QWHUQDW�I• U�GLH�
VH�. LQGHU��
8 P � HLQH� VWDDWOLFKH� $QHUNHQQXQJ� ] X� HUKDOWHQ� EHQ| WLJW� GLH� ,QWHUQDWVVFKXOH�
� �� �KD�/ DQG��+LHUDXI�ZLUG�] XQl FKVW�HLQ�,QWHUQDW�I• U�� � �. LQGHU�HUULFKWHW��+LQ�
] X�NRP P HQ�YLHU�. ODVVHQUl XP H�VRZLH�HLQ�6SLHOSODW] �XQG�HLQ�: HUNUDXP ��ZR�
GLH� . LQGHU� HQWVSUHFKHQG� LKUHU� %HKLQGHUXQJ� DXFK� HLQH� EHUXIOLFKH� $XVELO�
GXQJ� HUKDOWHQ� VROOHQ�� ' LH� %DXSODQXQJ� VLHKW� GLH� 0 | JOLFKNHLW� HLQHU� ( UZHLWH�
UXQJ�YRU��

' HU� 2 UGHQ� GHU� 6FKZHVWHUQ� YRP � %HUJ� . DUP HO� KDW� VFKRQ� GDV� * UXQGVW• FN�
JHNDXIW��( WZD�� � �� � � �¼�ZHUGHQ�DOV�( LJHQOHLVWXQJ�GXUFK�GHQ�2 UGHQ�YRU�2 UW�
I• U�GHQ�%DX�DXIJHEUDFKW�� : HLWHUH�� � �� � � �¼�VROOHQ�GXUFK�LQGLYLGXHOOH�6SHQ�
GHQ� XQG� * | QQHU� EHUHLWJHVWHOOW� ZHUGHQ�� P LVVLR� P | FKWH� GLHVHV� 3URMHNW� P LW�
� � �� � � � ¼� XQWHUVW• W] HQ�� ' LHVHQ� %HWUDJ� ZROOHQ� ZLU� LQ� XQVHUHU� * HP HLQGH�
GXUFK� 6SHQGHQ� XQG� GHQ� ( UO| V� DXV� 9HUNDXIVDNWLRQHQ� XQG� ) HVWHQ� DXIEULQ�
JHQ��

�

6LHJIULHG�) LHW] �LQ�FRQFHUW�
Ä9RQ�JXWHQ�0 l FKWHQ�ZXQGHUEDU�JHERUJHQ���³��YLHOH�NHQQHQ�GLH�0 HORGLH�
] X�GHP �%RQKRHIIHU�7H[ W��6LH�LVW�YRQ�6LHJIULHG�) LHW] ��HLQHP �GHU�NUHDWLYV�
WHQ�GHXWVFKHQ�. • QVWOHU��GHU�VHLW�YLHOHQ�- DKUHQ�GLH�FKULVWOLFKH�0 XVLNV] H�
QH�SUl JW��0 LW�VHLQHQ� / LHGHUQ�P | FKWH�HU�0 XW�P DFKHQ�±�0 XW� ] XP � * ODX�
EHQ�XQG�YRU�DOOHQ�' LQJHQ�DXFK�0 XW�] XP �/ HEHQ���

6LHJIULHG� ) LHW] � VSLHOW� ] XVDP P HQ� P LW� GHP � * LWDUULVWHQ� * HUKDUG� %DUWK� LQ�
6W��. DWKDULQD�

DP �6RQQWDJ��GHQ�� � ��0 l U] �� � � � �
XP �� � � � � �8 KU�

. DUWHQ�� �¼��XQWHU�� � � - DKUHQ�IUHL��9RUYHUNDXIVVWHOOHQ�VLQG�XQWHU�Ä9HUDQ�
VWDOWXQJHQ�XQG�7HUP LQH³�DXI�6HLWH�� � �DXIJHI• KUW��

�
�

+LOIH�I• U�HLQH�DQGHUH�: HOW�
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�
�8 QVHU�Wl JOLFKHV�%URW�JLE�XQV��+HXWH��
�
' LH� ) DVWHQDNWLRQ� LVW� VR� HWZDV� ZLH� GDV� +HU] � YRQ� 0 ,6( 5 ( 2 5 �� - HGHV� - DKU�
UXIW� GDV� +LOIVZHUN� Zl KUHQG� GHU� ) DVWHQ] HLW� ] ZLVFKHQ� $VFKHUP LWWZRFK� XQG�
2 VWHUQ� ] XU� 6ROLGDULWl W� XQG� HLQHP � ) DVWHQRSIHU� ] XJXQVWHQ� GHU� $UP HQ� XQG�
8 QWHUGU• FNWHQ�GLHVHU�: HOW�DXI��

' LH� ) DVWHQDNWLRQ� � � � � �VWHKW�XQWHU�GHP � / HLWZRUW��Ä8 QVHU�Wl JOLFKHV�%URW�JLE�
XQV�KHXWH³��' DP LW�VWHKW�GDV�HUVWH�XQG�ZLFKWLJVWH�* UXQGUHFKW�GHV�0 HQVFKHQ�
LP � 0 LWWHOSXQNW� GHU� $NWLRQ�� h EHU� � � � � 0 LOOLRQHQ� 0 HQVFKHQ� OHLGHQ� + XQJHU��
REZRKO� ZHOWZHLW� P HKU� DOV� JHQXJ� 1 DKUXQJVP LWWHO� ] XU� 9HUI• JXQJ� VWHKHQ���
0 ,6 ( 5 ( 2 5 � ZLOO� DXI� GLH� XQJHUHFKWH� 9HUWHLOXQJ� GHU� * • WHU� GLHVHU� : HOW� KLQ�
ZHLVHQ���

0 LW� GHU� 0 ,6( 5 ( 2 5 �� . LQGHUIDVWHQDNWLRQ� XQG� - XJHQGDNWLRQ� VLQG� DXFK� - • Q�
JHUH� DXIJHIRUGHUW�� VLFK� P LW� GLHVHU� 3UREOHP DWLN� DXVHLQDQGHU] XVHW] HQ�� ' HU�
QHXH�0 ,6( 5 ( 2 5 �) DVWHQNDOHQGHU�ELHWHW�VSH] LHOO� I• U� ) DP LOLHQ�$QUHJXQJHQ��
VLFK�Zl KUHQG�GHU�) DVWHQ] HLW�P LW�GHQ�8 UVDFKHQ�GHV�+XQJHUV�LQ�GHU�: HOW�] X�
EHVFKl IWLJHQ���

' DV�+XQJHUWXFK��GDV�DXFK�LQ�XQVHUHU� . LUFKH�Kl QJW��VHW] W�GDV� / HLWZRUW�GHU�
) DVWHQDNWLRQ� N• QVWOHULVFK� XP �� ( V� JUHLIW� 0 RWLYH� DXV� GHP � 1 RUGRVWHQ� %UDVL�
OLHQV�DXI��ZR�LP �6HUWDR��HLQHP �ULHVLJHQ�' • UUHJHELHW��GLH�%HZRKQHU�GLH�%H�
GHXWXQJ�YRQ�+ XQJHU�EXFKVWl EOLFK�DP �HLJHQHQ� / HLEH�HUIDKUHQ�� ,Q�GHU� - 9$ �
) UDQNIXUW�VLW] HQ�V• GDP HULNDQLVFKH�) UDXHQ�HLQ��GLH�DOV� ' URJHQNXULHUH�QDFK�
' HXWVFKODQG�NDP HQ��6LHEHQ�YRQ� ,KQHQ�KDEHQ�XQWHU� $QOHLWXQJ� ] ZHLHU�SUR�
IHVVLRQHOOHU� . • QVWOHULQQHQ�� 0 RQLND� : LHF] RUHN� XQG� 7DQLD� / HVFDQR�� LKU� / H�
EHQ�XQG�LKUHQ�* ODXEHQ�LQV�%LOG�JHVHW] W���

$P �$EVFKOX‰�GHU� ) DVWHQDNWLRQ�VWHKW�GLH�0 ,6( 5 ( 2 5 �. ROOHNWH��+HOIHQ�6LH��
GDP LW�GXUFK�3URMHNWH�YRQ�0 ,6( 5 ( 2 5 �XQG�LKUHQ�3DUWQHURUJDQLVDWLRQHQ�GHU�
+XQJHU�LQ�GHU�: HOW�JHOLQGHUW�ZHUGHQ�NDQQ��

h EHUZHLVXQJHQ�VLQG�DXFK�P | JOLFK�DXI�GDV�. RQWR��
. DWKROLVFKH�. LUFKHQJHP HLQGH�%DG�6RGHQ���
9RED�0 DLQ�7DXQXV��%/ =�� � � �� � � �� � ���
. WR��1 U��� � � � � ��. HQQZRUW��Ä0 LVHUHRU³�

) DVWHQDNWLRQ�� � � � �
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* XIDWDQ\ D�NXEDND�±�. LQGHU�EDXHQ�%U• FNHQ�

6WHUQVLQJHU�VDP P HOQ�I• U�5 XDQGD�

�
�
$XFK�LQ�GLHVHP � - DKU�
ZDUHQ� GLH� 6WHUQVLQ�
JHU� ZLHGHU� XQWHU�
ZHJV�� XP � * RWWHV�
6HJHQ�LQ�GLH�+ l XVHU�
XQG� : RKQXQJHQ� ] X�
WUDJHQ�� 3DUWQHUODQG�
GHU� ZHOWZHLW� JU| ‰WHQ�
6ROLGDUDNWLRQ�� EHL�
GHU� VLFK� . LQGHU� I• U�
. LQGHU� LQ� 1 RW� HQJD�
JLHUHQ�� 5 XDQGD�� ' LH�
. LQGHU� EDXWHQ� %U• �
FNHQ� ] X� GHP � / DQG�
GHU� � � � � � + • JHO�� ZLH�
5 XDQGD� DXFK� JH�
QDQQW�ZLUG��
�
,QVJHVDP W�KDEHQ�GLH�
- XQJHQ� XQG� 0 l G�
FKHQ� LQ� %DG� 6RGHQ�
• EHU� � � � � � ( XUR� JH�
VDP P HOW�� 0 LW� GHQ�
JHVDP P HOWHQ� * HO�
GHUQ� N| QQHQ� Ml KUOLFK�
UXQG� � � � � � 3URMHNWH�
I• U� 1 RW� OHLGHQGH� . LQ�
GHU� LQ� $VLHQ�� $IULND��
/ DWHLQDP HULND�� 2 ] H�
DQLHQ�XQG�2 VWHXURSD�
XQWHUVW• W] W�ZHUGHQ���

6XVDQQH�6SHUOLQJ�
�

��

�

�
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) DKUW�QDFK�+ DGDP DU�XQG�/ LP EXUJ�
Ä' LH� . LQGHU� JHK| UHQ� LQ� GLH� 0 LWWH³�� VR� EHWRQWH� %LVFKRI� . DP SKDXV� DP � � � ��
' H] HP EHU� EHL� GHU�
6HJQXQJ� GHU� . LQGHU�
LP � / LP EXUJHU� ' RP �
LP P HU� ZLHGHU�� Z l K�
UHQG� GLH� . LQGHU� DXV�
%DG� 6RGHQ� XQG� 6XO] �
EDFK�DXI�GHQ�$OWDUVWX�
IHQ� XQP LWWHOEDU� ] X�
VHLQHQ� ) • ‰HQ� VD‰HQ��
6R� YLHOH� ZDUHQ� P LW�
0 • WWHUQ� XQG�RGHU� 9l �
WHUQ� JHNRP P HQ�� GD‰�
GLH�3Ol W] H�GHV�EHVWHOO�
WHQ�5 HLVHEXVVHV�QLFKW�
DXVJHUHLFKW� KDWWHQ�
XQG� VFKQHOO� QRFK� GHU�
9: �%XV� P LWJHQRP �
P HQ� ZHUGHQ� P X‰WH��
' LH� ULHVLJH� . ULSSH� LQ�
GHU� . LUFKH� YRQ� +D�
GDP DU� XQG� GLH� YLHU�
KXQGHUW� NOHLQHQ� XQG�
NOLW] HNOHLQHQ� . ULSSHQ�
LQ�GHU� . ULSSHQDXVVWHO�
OXQJ�KDWWHQ�DOOH�VFKRQ�
VHKU� EHHLQGUXFNW�� ' HU�
* RWWHVGLHQVW� LP � ±� YRU�
DOOHP � P LW� . LQGHUQ� ±�
UDQGYROOHQ� ' RP � XQG�
GLH� 1 l KH� ] X� ÄULFKWLJHQ� %LVFK| IHQ³� ±� QHEHQ� %LVFKRI� . DP SKDXV� ZDU� DXFK�
: HLKELVFKRI� 3LHVFKO� ] XU� ( LQ] HOVHJQXQJ� JHNRP P HQ� �� ZDU� I• U� VLH� QRFK�
VSDQQHQGHU��) • U�GLH�. LQGHU��GLH�) DP LOLHQ�XQG�XQVHUH�* HP HLQGH�ZDU�GLHVH�
IDVW� VSRQWDQ� JHSODQWH� ) DKUW� ] XU� . LQGHUVHJQXQJ� HLQH� JUR‰H� %HUHLFKHUXQJ�
GHU�: HLKQDFKWV] HLW���

%DUEDUD�6WHLQEULQNHU�

. 8 5 =�%( 5 ,&+ 7( 7« �
' LH�. ROOHNWH�] XP �- DKUHVHQGH�] XJXQVWHQ�GHV�NLUFKOLFKHQ�+ LOIVZHUNV�
$ ' 9 ( 1 ,$7�HUEUDFKWH�HLQ�( UJHEQLV�YRQ�¼�� � �� � � �� � ��
: LU�GDQNHQ�DOOHQ�6SHQGHUQ�VHKU�KHU] OLFK���

�

�
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0 LWWDJHVVHQ�I• U�6FKXONLQGHU�
,P �$QVFKOX‰�DQ�GLH�� �6WXQGH�GHU�* UXQGVFKXOH��G�K��XP �FD��� � �� � �8 KU��EH�
VWHKW�I• U�GLH�* UXQGVFK• OHU�GLH�0 | JOLFKNHLW�] XP �0 LWWDJHVVHQ���
. RVWHQ��� �� � �( XUR�
$QP HOGXQJ�LQ�GHU�%HWUHXXQJ�GHU�6FKXOH�RGHU�LP �3IDUUE• UR�6W��. DWKDULQD�

�

�
' LH�) DV] LQDWLRQ�YRQ�7DL] p�

6HLW�• EHU�� � � - DKUHQ�OHEW�GLH�| NXP HQLVFKH�%HZHJXQJ�YRQ�7DL] p�� ( YDQJHOL�
VFKH�XQG�NDWKROLVFKH�0 l QQHU�OHEHQ�LQ�HLQHU�* HP HLQVFKDIW� ] XVDP P HQ�XQ�
WHU�GHU�/ HLWXQJ�YRQ�5 RJHU�6FK• W] ��7DXVHQGH�YRQ�MXQJHQ�0 HQVFKHQ�WUHIIHQ�
VLFK�DQ�GLHVHP �2 UW�LQ�) UDQNUHLFK��XP �P LW�GHQ�%U• GHUQ�GHU�* HP HLQVFKDIW�] X�
VLQJHQ�XQG�] X�EHWHQ���
$Q�YLHOHQ�2 UWHQ�GHU�: HOW�NRP P HQ�0 HQVFKHQ�] XVDP P HQ��GLH�LP �* HLVWH�YRQ�
7DL] p� * RWW�LP � / LHG�SUHLVHQ��LKQ� LP � * HEHW�ELWWHQ�XQG� P LWHLQDQGHU�$NWLRQHQ�
SODQHQ��' LH�VRJHQDQQWHQ�/ LHGHU�YRQ�7DL] p�KDEHQ�Ol QJVW�( LQJDQJ�JHIXQGHQ�
LQ�GLH�JRWWHVGLHQVWOLFKHQ�) HLHUQ�XQVHUHU�* HP HLQGH���
�
- HW] W�DNWXHOO�] XP �HUVWHQ�0 DO�ZLOO�) UDX�&ODXGLD�: HLQHUW��UHJHOP l ‰LJH�7DL] p�
%HVXFKHULQ��LQ�%DG�6RGHQ�HLQHQ�* HEHWVNUHLV�JU• QGHQ��

( UVWHV�* HEHW�XQG�3ODQXQJ�
0 LWWZ RFK��� �� �� � �

XP �� � �� � �8 KU�LQ�GHU�NDWKROLVFKHQ�. LUFKH�6W�� . DWKDULQD�DP �QHXHQ�. XUSDUN��
6DOLQHQVWUD‰H��%DG�6RGHQ�
�

7KHDWHUJUXSSH�LQ�6W��. DWKDULQD�
: LU�KDEHQ�HLQH�7KHDWHUJUXSSH�LQ�6W��. DWKDULQD�JHJU• QGHW��

7KHDWHU��GDV�YHUVSULFKW�6SD‰��* HVFKLFKWHQ��9HUNOHLGXQJ��h EHUUD�
VFKXQJHQ�XQG�QDW• UOLFK�/ DP SHQILHEHU�ELV�] XP �JUR‰HQ�$XIWULWW��
' LH�* HVFKLFKWH�Ä' HU�NOHLQH�3ULQ] ³�YRQ�$QWRLQH�GH�6DLQW�( [ XSpU\ �
ZLUG�XQVHU�HUVWHV�6W• FN�VHLQ���
3UREHQ��� P RQWDJV��� � �� � �±�� � �� � �8 KU�
� � XQG�HLQP DO�P RQDWOLFK�VDP VWDJV�

&ODXGLD�: HLQHUW�
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%HJHLVWHUWH�. LQGHU�EHLP �. ULSSHQVSLHO�
�
�
�
�
�
�
�
�
�

: DU�HV�GLH�1 l KH�GHV�
+HLOLJHQ�$EHQGV�R�
GHU�« �

' DV�&KULVWNLQG�] HLJWH�
VLFK�GHQ�. LQGHUQ�
VHKU�DQVFKDXOLFK�« �
�
�
�
�
�
�
�
�
�

: HFKVHOMDKUH��+ HUDXVIRUGHUXQJ�XQG�&KDQFH��
DXI�GHP �: HJ�] XU�SHUV| QOLFKHQ�5 HLIH�

' RQQHUVWDJ��� � �� � �� � �XP �� � � � � �8 KU�
5 HIHUHQWLQ��&K��7DEEHUW��8 QWHUNLUFKH��6DOLQHQVWU���( LQWULWW��� �¼���
' LH�5 HIHUHQWLQ�P | FKWH�LQ�LKUHP �9RUWUDJ�) UDXHQ�QDKHEULQJHQ��GD‰�: HFKVHO�
MDKUH� NHLQH� . UDQNKHLW�� VRQGHUQ� GHU� $XIEUXFK� LQ� HLQH� QHXH� / HEHQVSKDVH�
VLQG�� 6LH� HUNOl UW�� ZHOFKH� N| USHUOLFKHQ� XQG� VHHOLVFKHQ� 9HUl QGHUXQJHQ� LQ�
GLHVHU�3KDVH�GHV�: HFKVHOV�DXI�) UDXHQ�] XNRP P HQ�N| QQHQ��6R�P | FKWH�VLH�
LKQHQ�$QJVW�QHKP HQ�XQG�0 XW�P DFKHQ��6HOEVWYHUDQWZRUWXQJ�I• U�LKU�: RKOEH�
ILQGHQ�] X�• EHUQHKP HQ���

�

�
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: LU�VXFKHQ�0HQVFKHQ��GLH�EHL�GHU�9RUEHUHLWXQJ�XQG�' XUFKI• KUXQJ�GHV�

: HOWMXJHQGWDJHV�� � � � �
PLWWXQ�P| FKWHQ��

' HU� : HOWMXJHQGWDJ� ZLUG� YRP � � � �� � � �� �� � � � � LQ�
. | OQ�VWDWWILQGHQ��=XYRU��YRP �� � �� � � �� �� � � � �ZHU�
GHQ�MXQJH�0 HQVFKHQ� ] X�7DJHQ�GHU�%HJHJQXQJ�
* DVW� LQ� XQVHUHU� * HP HLQGH� VHLQ�� ' D] X� EUDXFKW�
HV�* DVWIDP LOLHQ�XQG�+HOIHU�EHL�GHU�9RUEHUHLWXQJ��
,P �Ql FKVWHQ�* HP HLQGHEULHI�ZHUGHQ�ZLU�DXVJLH�
ELJ� • EHU� GLH� 9RUEHUHLWXQJHQ� ] X� GLHVHP � 7UHIIHQ�
EHULFKWHQ�� : HU�MHW] W�VFKRQ� ,QWHUHVVH�KDW��P HOGH�
VLFK�ELWWH�EHL�- RKDQQD�0 RRV��7HO��� � � � � � ��

' LH� 9RUEHUHLWXQJ� GHV� : HOWMXJHQGWDJHV� LQ� XQVHUHP � %LVWXP � EHJLQQW� DP �
' LHQVWDJ� GHU� . DUZ RFKH�� GHQ� � �� $ SULO� � � � � �� P LW� HLQHP � 9HUDQVWDOWXQJV�
WDJ�I• U�- XJHQGOLFKH�LQ�/ LP EXUJ��' DV�3URJUDP P �EHJLQQW�XP �� �� � �8 KU��HLQ�
) DKU] HXJ�DXV�XQVHUHU�* HP HLQGH�ZLUG�GRUWKLQ�IDKUHQ��: HU�P LWIDKUHQ�P | FK�
WH�P HOGH�VLFK�ELWWH�LP �3IDUUE• UR�DQ��7HO��� � � � � � ���

�
+HU] OLFKH�( LQODGXQJ �DQ�DOOH�* HP HLQGHP LWJOLHGHU�
LQ�$ OWHQKDLQ��%DG�6RGHQ��1 HXHQKDLQ�XQG�6XO] EDFK�

$P �� � ��0 l U] �IHLHUQ�ZLU�P LW�+HUUQ�3IDUUHU�1 RUEHUW�' RUQ�VHLQ�� � Ml KULJHV�3ULH�
VWHUMXELOl XP �� 6HLW� P HKUHUHQ� - DKUHQ� HUOHEHQ� ZLU� LKQ� LQ� GHQ� VRQQWl JOLFKHQ�
( XFKDULVWLHIHLHUQ� XQVHUHV� 3DVWRUDOHQ� 5 DXP HV�� ( U� LVW� 3ULHVWHU� DXV� ) UHXGH�
XQG�VHLQ�' LHQVW�LQ�9HUN• QGLJXQJ�XQG�) HLHU�NRP P W�DXV�HLQHP �HUI• OOWHQ�+HU�
] HQ� XQG� LVW� • EHU] HXJHQG�� ' HU� ) HVWJRWWHVGLHQVW� EHJLQQW� XP � � � �� � � 8 KU� LQ��
6W��. DWKDULQD��
�
+HU] OLFK� ODGHQ� ZLU� DOOH� * HP HLQGHP LWJOLHGHU� GHV� 3DVWRUDOHQ� 5 DXP HV� HLQ��
' LHVH�9HUEXQGHQKHLW�LVW�HLQ�HKUOLFKHV�=HLFKHQ�GHV�' DQNHV�I• U�VHLQ�SULHVWHU�
OLFKHV�: LUNHQ��
,P �$QVFKOX‰�DQ�GHQ�* RWWHVGLHQVW�EHVWHKW�GLH�0 | JOLFKNHLW�] XU�* UDWXODWLRQ�LQ�
GHU� 8 QWHUNLUFKH�� ' HU� * RWWHVGLHQVW� ZLUG� P LWJHVWDOWHW� YRP � 9RNDOHQVHP EOH�
$UV�1 RYD�XQWHU�GHU�/ HLWXQJ�YRQ�+HUUQ�8 OULFK�%UXJJDLHU��
�

,KUH�6HHOVRUJHU�XQG�GLH�9RUVLW] HQGHQ�GHU�3IDUUJHP HLQGHUl WH�
�
�
�
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5 HJHOP l ‰LJH�7UHI IHQ�
* UXSSLHUXQJ� $ XIJDEH� 7HUP LQ� . RQWDNW�

3IDUUJHPHLQGHUDW�YRQ��
6W��. DWKDULQD��3* 5��

0LWKLOIH�EHL�G��/ HLWXQJ�
GHU�* HPHLQGH�

DOOH�� �� �: RFKHQ�
�DX‰HU�) HULHQ��

' U��+DPNH��
7HO��� � � � � �

. LQGHU���-XJHQGDUEHLW�

( OWHUQ�. LQG�* UXSSHQ�
�0LQL�&OXEV��

%HWUHXXQJ�GHU�. OHLQ�
NLQGHU�GXUFK�( OWHUQ�

MHGHQ�: HUNWDJ��QDFK�
$EVSUDFKH�

. DWK�3IDUUE•UR
7HO���� � � � � �

. LQGHU���. OHLQNL�JR�GL��LP�
* HPHLQGH]HQWUXP�

NLQGJHUHFKWH�* RWWHV�
GLHQVWH�LQ�* UXSSHQ�

MHGHQ�6R��]X�%HJLQQ�
GHU�0HVVIHLHU�

) U��0RRV�
7HO��� � � � � �

. LQGHUJUXSSH�Ä6SD‰�
UXQG�XP�GLH�. LUFKH³�

I•U�. LQGHU�GHU�� ��X��� ��
. ODVVH�

L�G�5HJHO��MHGHQ�� ��
' RQQHUVWDJ�L��0RQDW�

) U��6FKPXQN�
7HO��� � � � � �

0H‰GLHQHUJUXSSHQ� ' LHQVWH�EHL�0HVVHQ�
X��DQGHUHQ�) HLHUQ�

MH�QDFK�0H‰GLH�
QHUJUXSSH�

) U��0RRV��
7HO��� � � � � �

7UHIIHQ�I•U�DOOHLQHU]LH�
KHQGH�) UDXHQ��LQ�GHU��
. L7D�6W��. DWKDULQD�

XQWHU�Sl GDJRJ��$QOHL�
WXQJ�GHU�) DPLOLHQELO�
GXQJVVWl WWH��+RIKHLP�

� � �� � ���� � �� � ��� � � � ���
9RU�7HLOQDKPH�ELWWH�
DQPHOGHQ��

) U��6WH\HU��
7HO��� � � � � ���
� � � � � � �

$QGHUH�* UXSSLHUXQJHQ�

( LQH�: HOW�* UXSSH� 9HUNDXI��( LQH�: HOW��
3URGXNWH��LQ�G�. LUFKH��

FD�� � �Wl JLJ�YRU�� QD��
: RFKHQHQGJR�GL��

) U��6FKUHLEHU�
7HO��� � � � � �

) UDXHQJUXSSH� 9RUWUl JH��* HVHOOLJ�
NHLW��%HVLFKWLJXQJHQ��

MHGHQ��� ��' RQQHUVWDJ��
LP�0RQDW�

) U��&U•JHU��
7HO��� � � � � ��

0XVLN��. LQGHUFKRU�
6W��. DWKDULQD���
. LQGHU�DE�� �-DKUHQ��

ZHOWOLFKH�X��NLUFKOLFKH�
/ LHGHU�

VDPVWDJV���
� � ��� � �8KU�

) U�: RUPVEl �
FKHU�7HO�� � � � � �
��� � � � � � �

0XVLN��086,. $7��* H�
VDQJV��� �,QVWUXPHQWDO�
* UXSSH�

* RWWHVGLHQVWH�X��EHL�
EHV��$QOl VVHQ���

PRQWDJV��DE�� � �� � ��
JHWUHQQWH�3UREHQ��
L�G��0 ��%DJLQVNL�. L7D�

) U��' U�. HOOHU�
$SZHLOHU���
7HO��� � � � � � �

0XVLN��6LQJNUHLV�
-XJHQGO��X��( UZDFKVHQH���

* RWWHVGLHQVWH���PRG��
JHLVWOLFKH�/ LHGHU�

GRQQHUVWDJV���
� � �� � �� � �� � ��

) U��3DOW]RZ�
7HO��� � � � � � �

0XVLN�X��* RWWHVGLHQVWH��
Ä8P�* RWWHV�: LOOHQ³��
8* : �

* HVDPWJHVWDOWXQJ��
PRG��* RWWHVGLHQVWH�
EHV��DXFK�I��-XJHQGOL�
FKH�

� [ �0RQDW��6R�� � �� � ��
LP�SDVWRUDO��5DXP�

) U��0LNRODLW��
7HO��� � � � � �XQG�
) U��6WLFKWHU���
7HO��� � � � � ��

gNXPHQ��6HQLRUHQ�7UHII�� * HVSUl FKH��9RUWUl JH��
) DKUWHQ�HWF��

GL��X��GR���
� � �� � �� � �� � ��: LQWHU��

) U��&U•JHU��
7HO��� � � � � ��

�

�
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9 HUDQVWDOWXQJHQ�XQG�7HUP LQH��
�
' LHQVWDJ��� ��0 l U] �
� � �� � �8KU��/ XVW�DXI�/ HEHQ�² / XVW�DXI�
* RWW" ��±�5HI��( YD�. Q| OOLQJHU�$FNHU��' LSO��
7KHRORJLQ��6FKZHVWHU�$QQD�/ XFLD�: DQQHQ�
EHUJ��NDWK��* HPHLQGH]HQWUXP��6DOLQHQVWU���
7HO��� � � � � ���

6DPVWDJ��� �0 l U] �
� � �� � �8KU��) ORKPDUNW��DOOHV�UXQG�XPV�
. LQG��. OHLGXQJ��6SLHOVDFKHQ��%•FKHU��. LQ�
GHUZDJHQ�HWF���VRZLH�HLQ�UHLFKKDOWLJHV�. X�
FKHQEXIIHW��� � � �GHV�( UO| VHV�HUKl OW�GHU�) | U�
GHUYHUHLQ�GHV�. QGHUJDUWHQV��0D[ �%DJLQVNL�
. LQGHUWDJHVVWl WWH��$OOHHVWU��� � �

' LHQVWDJ��� ��0 l U] �
� � �� � �8KU��/ XVW�DXI�/ HEHQ�² �/ XVW�DXI�
* RWW" ��±�5HI��( YD�. Q| OOLQJHU�$FNHU��' LSO��
7KHRORJLQ��6FKZHVWHU�$QQD�/ XFLD�: DQQHQ�
EHUJ��NDWK��* HPHLQGH]HQWUXP��6DOLQHQVWU���
7HO��� � � � � ���

0LWWZRFK��� � ��0 l U] �
� � �� � �8KU��$EHQGPDKO�XQG�( XFKDULVWLH�
YRU�2UW��* HVSUl FKVDEHQG�PLW�3IDUUHU�' U��
$FKLP�5HLV�XQG�3IDUUHU�3DXO�6FKl IHU��HY��
* HPHLQGHKDXV��=XP�4XHOOHQSDUN�� � ��%DG�
6RGHQ��

' RQQHUVWDJ��� � ��0 l U] �
� � �� � �8KU��: HFKVHOMDKUH��+HUDXVIRUGH�
UXQJ�X��&KDQFH�DXI�GHP�: HJ�]XU�SHUV| Q�
OLFKHQ��5HLIH��5HIHUHQWLQ��&KULVWLQD�7DEEHUW��
8QWHUNLUFKH��6DOLQHQVWU���( LQWULWW�� �� ����

6DPVWDJ��� � ��0 l U] ��XQG�� � �� �� � ��
� � �� � �8KU��* HVSUl FKVNUHLV�DOOHLQHU]LH�
KHQGHU�) UDXHQ�XQG�LKUH�. LQGHU���
/ HLWXQJ��( OOHQ�6WH\HU��' LSO��6R]LDODUEHLWHULQ��
. DWK��. LQGHUWDJHVVWl WWH�6W��. DWKDULQD��
) UHLK��Y��6WHLQ�6WU��� ��
9HUDQVWDOWHU��. DWK��) DPLOLHQELOGXQJVVWl WWH�
0DLQ�7DXQXV��7HO��� � � � � ���� � � � � � �

�
' RQQHUVWDJ��� � �0 l U] �
� � �� � �� � �� � �8KU��6SD‰�UXQG�XP�GLH�. LU�
FKH��. LQGHU�GHU�� ��X��� ��6FKXONODVVH��/ HL�
WXQJ��%DUEDUD�6FKPXQN��* HPHLQGH]HQWUXP��
6DOLQHQVWU���7HO��� � � � � ���

6DPVWDJ��� � ��0 l U] �
JDQ]Wl JLJ��/ XVW�DXI�/ HEHQ�² �/ XVW�DXI�
* RWW" ��±�5HI��( YD�. Q| OOLQJHU�$FNHU��' LSO��
7KHRORJLQ��6FKZHVWHU�$QQD�/ XFLD�: DQQHQ�
EHUJ��NDWK��* HPHLQGH]HQWUXP��6DOLQHQVWU���
7HO��� � � � � ���

6RQQWDJ��� � ��0 l U] �
� � �8KU��6,( * ) 5,( ' �) ,( 7=�81' �* ( 5+$5' �
%$57+�,1�&21&( 57��NDWKROLVFKH�. LUFKH�
6W��. DWKDULQD��6DOLQHQVWU���%DG�6RGHQ��. RQ�
]HUWNDUWH�� �� ���I• U�3HUVRQHQ�DE�� � �-DK�
UHQ��9RUYHUNDXI��%XFKKDQGOXQJ�5LHJH��] ��
4XHOOHQSDUN�� � ��7HO��� � � � � �X��QDFK�GHQ�
* RWWHVGLHQVWHQ�DP�: RFKHQHQGH�LQ�6W��. D�
WKDULQD��7��� � � � � ���$OWHQKDLQ��6FKUHLEZDUHQ�
+RFN��7HO��� � � � � �� � � � ���1HXHQKDLQ���) DUEHQ�
%XW]HU��+DXSWVWU��� � ��7HO��� � � � � ���6XO]EDFK���
QDFK�GHQ�* RWWHVGLHQVWHQ�DP�: RFKHQHQGH�
LQ�0DULD�5RVHQNUDQ]N| QLJLQ��7HO��� � � � � ��

' LHQVWDJ��� � ��0 l U] �
� � �� � �8KU��/ XVW�DXI�/ HEHQ�² �/ XVW�DXI�
* RWW" ��±�5HI��( YD�. Q| OOLQJHU�$FNHU��' LSO��
7KHRORJLQ��6FKZHVWHU�$QQD�/ XFLD�: DQQHQ�
EHUJ��NDWK��* HPHLQGH]HQWUXP��6DOLQHQVWU���
7HO��� � � � � ���

6RQQWDJ��� � ��0 l U] �
� � �� � �8KU��Å8P�* RWWHV�: LOOHQ́ ��8* : ��
Å' LH� � � � * HERWH� ² � ,FK� ELQ� GRFK� QLFKW�
EO| G�´�� GDV� MXQJH� * RWWHVGLHQVWSURMHNW� LP�
SDVWRUDOHQ�5DXP��NDWK��. LUFKH�6W��. DWKDULQD��
6DOLQHQVWU���%DG�6RGHQ�



�
� �� � ��

' LHQVWDJ��� � ��0 l U] �
� � �� � �8KU��/ XVW�DXI�/ HEHQ�² �/ XVW�DXI�
* RWW" ��±�5HI��( YD�. Q| OOLQJHU�$FNHU��' LSO���
7KHRORJLQ��6FKZHVWHU�$QQD�/ XFLD�: DQQHQ�
EHUJ��NDWK��* HPHLQGH]HQWUXP��6DOLQHQVWU���
7HO��� � � � � �

6DPVWDJ��� � ��$SULO��
� � �� � �8KU��* HVSUl FKVNUHLV�DOOHLQHU]LH�
KHQGHU�) UDXHQ�XQG�LKUHU�. LQGHU���
/ HLWXQJ��( OOHQ�6WH\HU��' LSO��6R]LDODUEHLWHULQ��
. DWK��. LQGHUWDJHVVWl WWH�6W��. DWKDULQD��
) UHLK��Y��6WHLQ�6WU��� ���
9HUDQVWDOWHU��. DWK��) DPLOLHQELOGXQJVVWl WWH�
0DLQ�7DXQXV��7HO��� � � � � ���� � � � � � ��

0LWWZRFK��� � ��$SULO�
� � �� � �8KU��Å0LWWHQ�LP�/ HEHQ́ �HUVWHU�0LWW�
ZRFKVVWDPPWLVFK��* HVSUl FKH��6SD‰��' LV�
NXVVLRQHQ��8QWHUNLUFKH��-XJHQGUDXP��

0LWWZRFK��� � ��$SULO�
� � �� � �8KU��* HIOLPPHU�LP�=LPPHU��. LQGHU�
XQG�0HGLHQ��/ HLWXQJ��0DULRQ�hEHUIHOG��' LSO��
3l GDJRJLQ��NDWK��. LQGHUWDJHVVWl WWH�0D[ �
%DJLQVNL��$OOHHVWU��� � ��%DG�6RGHQ��7��� � � � � ��

) UHLWDJ��� ��0DL�ELV�6RQQWDJ��� ��0DL�
: RFKHQHQGH�I• U�DOOHLQHU]LHKHQGH�) UDXHQ�
PLW�LKUHQ�. LQGHUQ��,QIRV��. DWK��) DPLOLHQELO�
GXQJVVWl WWH�0DLQ�7DXQXV��7HO��� � � � � ���
� � � � � � ��9HUDQVWDOWXQJVRUW��) DPLOLHQIHULHQ�
GRUI�+•ELQJHQ�: HVWHUZDOG��

0RQWDJ��� � ��0DL���,0 �%21,) $7,86-$+5�
� � �� � �8KU��%RQLIDWLXV�² �0LVVLRQDU�XQG�
5HIRUPHU��5HIHUDW���3URI��' U��/ XW] �( ��YRQ�
3DGEHUJ��3DGHUERUQ��) UHLH�WKHRORJ��$NDGH�
PLH��* LH‰HQ��NDWK��* HPHLQGH]HQWUXP��6DOL�
QHQVWUD‰H��%DG�6RGHQ��7HO��� � � � � �

6DPVWDJ��� � ��0DL��
� � �� � �8KU��* HVSUl FKVNUHLV�DOOHLQHU]LH�
KHQGHU�) UDXHQ�XQG�LKUHU�. LQGHU���
/ HLWXQJ��( OOHQ�6WH\HU��' LSO��6R]LDODUEHLWHULQ��
. DWK��. LQGHUWDJHVVWl WWH�6W��. DWKDULQD��
) UHLK��Y��6WHLQ�6WU��� ���

9HUDQVWDOWHU��. DWK��) DPLOLHQELOGXQJVVWl WWH�
0DLQ�7DXQXV��7HO��� � � � � ���� � � � � � ��

0LWWZRFK��� � ��0DL�
� � �� � �8KU��Å0LWWHQ�LP�/ HEHQ́ �0LWWZRFKV�
VWDPPWLVFK��* HVSUl FKH��6SD‰��' LVNXVVLR�
QHQ��8QWHUNLUFKH��-XJHQGUDXP��

0LWWZRFK��� � ��-XQL�
� � �8KU��7UHIIHQ�GHU�1HX]XJH]RJHQHQ��
* HPHLQGH]HQWUXP��6DOLQHQVWU��7��� � � � � �

6RQQWDJ��� � ��-XQL�
� � �� � �8KU��* HVSUl FKVNUHLV�DOOHLQHU]LH�
KHQGHU�) UDXHQ�XQG�LKUHU�. LQGHU��
/ HLWXQJ��( OOHQ�6WH\HU��' LSO��6R]LDODUEHLWHULQ��
. DWK��. LQGHUWDJHVVWl WWH�6W��. DWKDULQD��
) UHLK��Y��6WHLQ�6WU��� ���
9HUDQVWDOWHU��. DWK��) DPLOLHQELOGXQJVVWl WWH�
0DLQ�7DXQXV��7HO��� � � � � ���� � � � � � ��

0LWWZRFK��� � ��-XQL�
� � �� � �8KU��Å0LWWHQ�LP�/ HEHQ́ �0LWWZRFKV�
VWDPPWLVFK��* HVSUl FKH��6SD‰��' LVNXVVLR�
QHQ��8QWHUNLUFKH��-XJHQGUDXP��

' RQQHUVWDJ��� ��-XOL��,0 �%21,) $7,86-$+5��
� � �� � �8KU��&RQTXLVWD�XQG�0LVVLRQ�² �' LH�
&KULVWLDQLVLHUXQJ�/ DWHLQDPHULNDV��5HI���
3URI��' U��-RKDQQHV�0HLHU��0DLQ] ��NDWK��* H�
PHLQGH]HQWUXP��6DOLQHQVWUD‰H��7HO��� � � � � �

6DPVWDJ��� � ��-XOL��
* HVSUl FKVNUHLV�DOOHLQHU]LHKHQGHU�) UDXHQ�
XQG�LKUHU�. LQGHU��6RPPHUDXVIOXJ���
/ WJ���( OOHQ�6WH\HU��9HUDQVWDOWHU��. DWK��) DPL�
OLHQELOGXQJVVWl WWH�0DLQ�7DXQXV���
7HO��� � � � � ���� � � � � � ��

6RQQWDJ��� � ��-XOL�
� � �� � � 8KU�� Å8P� * RWWHV� : LOOHQ́ �� �8* : ���
Å9RQ� / HEHQVOXVW� XQG� / HEHQVIUXVẂ�� GDV�
MXQJH� * RWWHVGLHQVWSURMHNW� LP� SDVWRUDOHQ�
5DXP��%DG�6RGHQ�Ä2SHQ�$LU³�
�,QIRV��( OLVDEHWK�6WLFKWHU��7HO��� � � � � �RGHU��
0LULDP�0LNRODLW��7HO��� � � � � ��
�
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* RWWHVGLHQVWRUGQXQJ�
LP �3DVWRUDOHQ�5 DXP �%DG�6RGHQ�YRP �� � �� � ��ELV�� � �� � �� � � �

' D�
WXP �

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

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

� � �� � �6FKl IHU�
� � �� � �' RUQ�

�
��� �� � �6FKl IHU�
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� � �� ��

�
��� �� � �' RUQ�

� � �� � �6FKl IHU� �
� � �� � �6FKl IHU�

� � �� � �' RUQ�
� � �� � �6FKl IHU�

� � �� ��
� � �� ��

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

� � �� � �' RUQ�
� � �� � �6FKl IHU�

�
��� �� � �6FKl IHU�

� � �� ��
� � �� ��

�
��� �� � �6FKl IHU�

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

� � �� � �6FKl IHU�
��� �� � �' RUQ�

��� �� ��
��� �� ��

� � �� � �' RUQ�
�

�
� � �� � �6FKl IHU�

� � �� � �6FKl IHU�
� � �� � �' RUQ�

�
��� �� � �6FKl IHU�

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

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

� � �� � �9HUWUHWJ��
� � �� � �: DJQHU�
� � �� � �' RUQ�
� � �� � �9HUWUHWJ��
� � �� � �9HUWUHWJ��

� � �� � �6FKl IHU�
� � �� � �6FKl IHU�
� � �� � �6FKl IHU�
� � �� � �6FKl IHU�
� � �� � �6FKl IHU�

� � �� � �' RUQ�
� � �� � �. DKOH�
���������
� �� � �� �� � �6FKl IHU�
��� �� � �' RUQ�

� � �� ��
� � �� ��

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

�
� � �� � �9HUWUHWJ���

� � �� � �' RUQ�
� � �� � �6FKl IHU�

� � �� ��
� � �� ��

�
��� �� � �6FKl IHU�

� � �� � �' RUQ�
�

�
� � �� � �6FKl IHU�

� � �� � �6FKl IHU�
��� �� � �' RUQ�

��� �� ���
��� �� ��

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

� � �� � �6FKl IHU�
� � �� � �' RUQ�

�
��� �� � �6FKl IHU�

��� �� ��
��� �� ��

�
��� �� � �' RUQ�

� � �� � �6FKl IHU� �
� � �� � �6FKl IHU��

� � �� � �' RUQ��
� � �� � �6FKl IHU�

� � �� ��
� � �� ��

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

� � �� � �' RUQ�
� � �� � �6FKl IHU�

�
��� �� � �6FKl IHU�

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

,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�



. LUFKOLFKH�' LHQVWH�LQ�6W��. DWKDULQD�
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��� �� � �� � ����
7DJHVWl 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�. RFK��VWHOOY��/ 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�


