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. DWKROLVFKH�. DWKROLVFKH���
* HP HLQGH* HP HLQGH��
%DG�6RGHQ�7V�%DG�6RGHQ�7V���
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* HP HLQGHEULHI� � � � � � ���0 DL�� � � � �
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/ LHEH�-XJHQGOLFKH�LP �%LVWXP �/ LP EXUJ��
JHQDX�YRU�� � �- DKUHQ�EHJDQQ�HLQ�: HJ�UXQG�XP �GLH�: HOW���
3DSVW�- RKDQQHV�3DXO�,,��YHUWUDXWH�GHQ�- XJHQGOLFKHQ�GHU�
: HOW�HLQ�ULHVLJHV�+RO] NUHX] �DQ��GDV�VHLWGHP �DOOH�( UGWHLOH�
EHUHLVW�KDW��( V�ZDU�HEHQVR�DP �* URXQG�=HUR�LQ�1 HZ�<RUN�
ZLH�DP �1 RUGNDS��SLOJHUWH�GXUFK�6OXP V��* HIl QJQLVVH�XQG�
) X‰Jl QJHU] RQHQ��( V�WUl JW�GLH�%RWVFKDIW�- HVX�• EHUDOO�KLQ��
ZR�LP P HU�0 HQVFKHQ�OHEHQ�XQG�DUEHLWHQ��1 LHP DQG�NDQQ�
P HKU�] l KOHQ��GXUFK�ZLH�YLHOH�+ l QGH�GLHVHV�. UHX] �ELV�
KHXWH�JHZDQGHUW�LVW��I• U�ZLH�YLHOH�- XJHQGOLFKH�HV�] X�HL�
QHP �JDQ] �EHVRQGHUHQ�=HLFKHQ�JHZRUGHQ�LVW��

ÅNUHX] EHZHJW�² �$ XI�GHP �: HJ�GHU�9 HUV| KQXQJ´ �±�XQWHU�GLHVHP �
/ HLWJHGDQNHQ�LVW�GDV�: HOWMXJHQGWDJVNUHX] �QXQ�VHLW�3DOP VRQQWDJ�GXUFK�
' HXWVFKODQG�XQWHUZHJV�XQG�EHUHLWHW�GHP �: HOWMXJHQGWDJ�� � � � �LQ�. | OQ�GHQ�
: HJ��9RP �� � �� � � ��6HSWHP EHU�� � � � �ZLUG�HV�EHL�XQV�LP �%LVWXP �/ LP EXUJ�] X�
* DVW�VHLQ�XQG�VHLQHQ�: HJ�GXUFK�GLH�5 HJLRQHQ�XQVHUHV�%LVWXP V�QHKP HQ��
: LU�ODGHQ�HXFK�HLQ��GLHVHP �. UHX] ��GDV�GLH�: HOW�YHUELQGHW��KDXWQDK�] X�EH�
JHJQHQ�LQ�' RP HQ�XQG�6FKXOHQ��LQ�GHU�) UDQNIXUWHU�&LW\ �XQG�LQ�GHU�' LDVSRUD�
/ DKQ�' LOO�( GHU��DQ�EHGHXWVDP HQ�2 UWHQ�YRQ�- XJHQGOLFKHQ�ZLH�. LUFKl KU�XQG�
6Wl WWHQ�GHU�OHLGYROOHQ�( ULQQHUXQJ�ZLH�+DGDP DU��

-XJHQGNUHX] �W� �« ´ �KHL‰HQ�XQVHUH�6WDWLRQHQ�
6LH�JUHLIHQ�LQ�* RWWHVGLHQVWHQ�XQG�* HEHWHQ��LQ�7H[ WHQ�XQG�0 XVLN�/ HEHQV�
WKHP HQ�MXQJHU�0 HQVFKHQ�DXI��GHUHQ�: HJH�VLFK�LP �=HLFKHQ�GHV�. UHX] HV�
EHJHJQHQ�
�
' DP LW�VLFK�HWZDV�EHZHJW��P X‰�P DQ�LQ�%HZHJXQJ�NRP P HQ��' HU�: HJ�GHV�
: HOWMXJHQGWDJV�NUHX] HV�GXUFK�GDV�%LVWXP �/ LP EXUJ�ZLUG�KRIIHQWOLFK�YLHOH�
DXI�GLH�%HLQH�EULQJHQ��KLQ�DXI�GHP �: HJ�] XP �: HOWMXJHQGWDJ�� � � � ��' DP LW�
GDV�JHVFKLHKW��ZDV�GHU�3DSVW�GHQ�- XJHQGOLFKHQ�EHL�GHU�h EHUJDEH�GHV�
: HOWMXJHQGWDJVNUHX] HV�LQ�5 RP �] XJHUXIHQ�KDW��Ä/ D‰W�HXFK�EHZHJHQ�YRP �
. UHX] �XQG�EHZHJW�GDP LW�HWZDV�LQ�XQVHUHU�. LUFKH�XQG�LQ�XQVHUHU�: HOW�³�
�
: LU�IUHXHQ�XQV�DXI�HXFK��
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8 QWHU�GLHVHP �0 RWWR�ZLUG�LP �$XJXVW�� � � � �GHU�: HOWMXJHQGWDJ�LQ�. | OQ�VWDWWILQ�
GHQ��3DSVW�- RKDQQHV�3DXO�,,��Ol GW�- XJHQGOLFKH�XQG�MXQJH�( UZDFKVHQH�DOOHU�
1 DWLRQHQ�LP �$OWHU�] ZLVFKHQ�� � �XQG�� � �- DKUHQ�] XU�%HJHJQXQJ�XQG�] XP �* H�
EHW�HLQ��6LH�N| QQHQ�LQ�GHU�=HLW�] ZLVFKHQ�GHP �� � ��XQG�GHP �� � �$XJXVW��

x� GLH�IDV] LQLHUHQGH�9LHOIDOW�GHU�: HOW�. LUFKH�XQP LWWHOEDU�HUOHEHQ���
x� QHXH�EHUHLFKHUQGH�,P SXOVH�I• U�GHQ�HLJHQHQ�* ODXEHQ�P LWQHKP HQ���
x� GHQ�3DSVW�VHKHQ�XQG�K| UHQ���
x� LQ�* RWWHVGLHQVWHQ��EHLP �* HEHW�XQG�GXUFK�GDV�6DNUDP HQW�GHU�9HU�

V| KQXQJ�GLH�1 l KH�&KULVWL�HUIDKUHQ���
x� VLFK�JHP HLQVFKDIWOLFK�I• U�ZHOWZHLWH�* HUHFKWLJNHLW�XQG�6ROLGDULWl W�LQ�

GHU�( LQHQ�: HOW�HQJDJLHUHQ���
x� QHXH�XQG�WUDGLWLRQHOOH�) RUP HQ�GHU�6SLULWXDOLWl W�I• U�VLFK�VHOEVW�

�ZLHGHU�HQWGHFNHQ���
x� VLFK�MHGH�0 HQJH�=HLW�J| QQHQ�I• U�) UDJHQ�QDFK�6LQQ��/ HEHQVJHVWDO�

WXQJ�XQG�GHU�%HGHXWXQJ�YRQ�* ODXEHQ���
x� EHLP �- XJHQGIHVWLYDO�P LW�0 XVLN��7DQ] �XQG�0 HGLWDWLRQHQ�GDEHL�VHLQ���

� � � �� � � �- XJHQGOLFKH�ZHUGHQ�] XU�( U| IIQXQJ�P LW�GHP �3DSVW�DP �� � �� � �� � � � �
HUZDUWHW��� � � �� � � �±�� �0 LR��- XJHQGOLFKH�] XU�$EVFKOX‰YHUDQVWDOWXQJ��Ä: LU�
G• UIHQ�KRIIHQ��GD‰�YRQ�GHU�JUR‰HQ�=DKO�MXQJHU�&KULVWLQQHQ�XQG�&KULVWHQ��
GLH�VLFK�] X�* HEHW��%HJHJQXQJ�XQG�) HVW�YHUVDP P HOQ��HLQ�,P SXOV�I• U�XQVHUH�
. LUFKH�XQG�XQVHU�/ DQG��I• U�XQVHUH�* HVHOOVFKDIW�XQG�GDV�&KULVWHQWXP �DXV�
JHKHQ�ZLUG�³��KRIIW�XQVHU�%LVFKRI�' U��) UDQ] �. DP SKDXV��

9RU�GHP �7UHIIHQ�LQ�. | OQ�ZHUGHQ�LQ�DOOHQ�%LVW• P HUQ�' HXWVFKODQGV�7DJH�GHU�
%HJHJQXQJ�VWDWWILQGHQ��Ä* l VWH�VLQG�HLQ�6HJHQ³��XQWHU�GLHVHP �/ HLWZRUW�Ol GW�
XQVHU�%LVFKRI�� � �� � � �ELV�� � �� � � �- XJHQGOLFKH�I• U�GLH�7DJH�YRP �� � �� � � ��$X�
JXVW�� � � � �LQ�GDV�%LVWXP �/ LP EXUJ�HLQ��,Q�XQVHUHP �3DVWRUDOHQ�5 DXP �ZHUGHQ�
HWZD�� � � �- XJHQGOLFKH�HUZDUWHW��' LH�%HJHJQXQJ�LQ�GHU�' L| ] HVH�KDW�HLQH�
JHLVWOLFKH�$XVULFKWXQJ��' LH�- XJHQGOLFKHQ�VROOHQ�GLH�0 | JOLFKNHLW�KDEHQ��VR�
] LDOSDVWRUDOH�3URMHNWH�NHQQHQ�] X�OHUQHQ��) UHXGH�XQG�6SD‰�VROOHQ�LQ�GHQ�
7DJHQ�GHU�%HJHJQXQJ�DEHU�DXFK�HLQHQ�DQJHP HVVHQHQ�3ODW] �XQG�HLQH�DQ�
JHP HVVHQH�) RUP �ILQGHQ��' LH�P | JOLFKH�3URJUDP P VWUXNWXU�VLHKW�ZLH�IROJW�
DXV��

; ; ��: HOWMXJHQGWDJ�� � � �

: LU�VLQG�JHNRP P HQ��XP �LKQ�
DQ] XEHWHQ��0 W�� �� � �



� ��

� ' RQQHUVWDJ��$QNXQIW�XQG�%HJU• ‰XQJ

� ) UHLWDJ�� 7DJ�GHU�VR] LDOHQ�3URMHNWH�

� 6DP VWDJ�� . XOWXU�XQG�) UHL] HLW�

� 6RQQWDJ�� * RWWHVGLHQVW�XQG�) HVW�

� 0 RQWDJ�� ] HQWUDOH�$EVFKOX‰YHUDQVWDOWXQJ�XQG�$XVVHQGXQJV��
� � � JRWWHVGLHQVW�LQ�/ LP EXUJ�

�
8 QVHUH�* DVWIUHXQGVFKDIW�VROO�XQV�P LW�GLHVHQ�0 HQVFKHQ�DXI�EHVRQGHUH�
: HLVH�YHUELQGHQ��VLH�EHGHXWHW��/ HEHQ�XQG�* ODXEHQ�P LWHLQDQGHU�] X�WHLOHQ��
' DV�EHGHXWHW�I• U�XQV�DXFK��GLHVH�7DJH�YRQ�DQGHUHQ�' LQJHQ�IUHL] XKDOWHQ��
GHQ�6RP P HUXUODXE�YRU��RGHU�KLQWHUKHU�DQ] XWUHWHQ��: HU�/ XVW�XQG�GLH�0 | J�
OLFKNHLW�KDW��HLQ�RGHU�] ZHL�- XJHQGOLFKH�DOV�* l VWH�] X�EHKHUEHUJHQ��NDQQ�
VFKRQ�MHW] W�LP �3IDUUE• UR�VHLQH�$GUHVVH�KLQWHUOHJHQ��$QJHVSURFKHQ�VLQG�
QLFKW�QXU�) DP LOLHQ��GLH�VHOEVW�- XJHQGOLFKH�KDEHQ�±�GDV�Z• UGH�ZDKUVFKHLQ�
OLFK�QLFKW�JHQXJ�* DVWIDP LOLHQ�HUJHEHQ�±�VRQGHUQ�DOOH�0 HQVFKHQ�XQVHUHU�
* HP HLQGH��YRU�DOOHP �DXFK�VROFKH��GLH�P LW�LKUHP �8 UODXE�QLFKW�DQ�GLH�6RP �
P HUIHULHQ�JHEXQGHQ�VLQG��' LH�%HJHJQXQJ�P LW�GHQ�* l VWHQ�ZLUG�* DVWJHEHU�
XQG�* l VWH�VLFKHU�EHUHLFKHUQ��
�
' LH�9RUEHUHLWXQJHQ�DXI�GHQ�: HOWMXJHQGWDJ�VLQG�LP �YROOHQ�* DQJH��$P �
� �$SULO�IDQG�LQ�/ LP EXUJ�GLH�$XIWDNWYHUDQVWDOWXQJ�LP �5 DKP HQ�GHU�&KULVDP �
P HVVH�VWDWW��,Q�GHU�. UHX] ZRFKH�� � � � �YRP �� � ��±�� � �6HSWHP EHU�P DFKW�GDV�
: HOWMXJHQGWDJVNUHX] �DXI�VHLQHP �3LOJHUZHJ�GXUFK�GLH�GHXWVFKHQ�' L| ] HVHQ�
LP �%LVWXP �/ LP EXUJ�6WDWLRQ��8 QWHU�GHP �0 RWWR��NUHX] EHZHJW�±�: HJ�GHU�9HU�
V| KQXQJ�ZHUGHQ�DQ�YHUVFKLHGHQHQ�2 UWHQ�$NWLRQHQ�XQG�9HUDQVWDOWXQJHQ�
VWDWWILQGHQ��
�
: LU�EUDXFKHQ�- XJHQGOLFKH��MXQJH�( UZDFKVHQH��+ DXSW��XQG�( KUHQDP WOLFKH��
GLH�XQV�EHL�GHU�9RUEHUHLWXQJ�GHU�7DJH�GHU�%HJHJQXQJ�LQ�XQVHUP �3DVWRUD�
OHQ�5 DXP �XQWHUVW• W] HQ��%LWWH�P HOGHW�( XFK��P HOGHQ�6LH�VLFK��ZLU�IUHXHQ�XQV�
• EHU�GLH�0 LWDUEHLW��$QVSUHFKSDUWQHU�VLQG�- HDQHWWH�%RJGDLQ�XQG�- RKDQQD�
0 RRV��

- HDQHWWH�%RJGDLQ�

�

�

�
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� � �-DKUH�0 D[ � %DJLQVNL�
. LQGHUWDJHVVWl WWH�
�
,P �- DKUH�� � � � �EHVFKOR‰�GHU�GDP DOLJH�. LUFKHQYRU�
VWDQG�YRQ�6W��. DWKDULQD��HLQHQ�Ä. LQGHUJDUWHQ�%DX�
YHUHLQ³�] X�JU• QGHQ��* HKHLP UDW�/ HR�0 D[ �%DJLQVNL��
GHU�VLFK�EHVRQGHUV�XP �GLH�$UEHLWHU�VHLQHU�) LUP D�
�0 XFK�$* ��XQG�GHUHQ�) DP LOLHQ�N• P P HUWH��• EHUQDKP �GHQ�JU| ‰WHQ�7HLO�GHU�

. RVWHQ�I• U�GHQ�%DX�
HLQHU�QHXHQ�. LQ�
GHUWDJHVVWl WWH��,P �
6RP P HU�� � � � ��NXU] �
QDFK�GHP �7RG�YRQ�
0 D[ �%DJLQVNL���
NRQQWH�GLH�NDWKROL�
VFKH�. LQGHUWDJHV�
VWl WWH�LQ�GHU�$OOHH�
VWUD‰H�HQGOLFK�HLQ�
JHZHLKW�ZHUGHQ��,Q�
( ULQQHUXQJ�DQ�VHL�
QHQ�JUR‰HQ�* | QQHU�
WUl JW�VLH�GHQ�1 D�
P HQ�Ä0 D[ �%DJLQVNL�
. LQGHUWDJHVVWl WWH³��
6R�ZLUG�XQVHUH�
. LQGHUWDJHVVWl WWH�
LQ�GLHVHP �- DKU�� � ��
' LHVHV�- XELOl XP �
ZROOHQ�ZLU�DOOH�] X�
VDP P HQ�ULHVLJ�IHL�
HUQ��
�

6LH�VLQG�DOOH�KHU] �
OLFK�HLQJHODGHQ��
,QWHUHVVLHUWH��
) UHXQGH��HKHP DOL�
JH�XQG�] XN• QIWLJH�
. LQGHUJDUWHQ��XQG�
+RUWNLQGHU�P LW�LKUHQ�
( OWHUQ��2 P DV��2 �
SDV��0 LWDUEHLWHU��

�

) HLHU�] XU�( LQZHLKXQJ�GHV�. LQGHUJDUWHQV�LQ�� � � � �

�

$X‰HQDQODJH�YRU�FD��� � �- DKUHQ�



� ��

1 DFKEDUQ��1 HXJLHULJH����
3URJUDP P ��
� � �� � �8 KU�� � . LQGHUZRUWJRWWHVGLHQVW�LP �) UHLHQ�
DE��� � �� � �8 KU����� 6SLHO�	 �6SD‰�I• U�- XQJ�XQG�$OW�P LW�7RP EROD�
� � ����� : • UVWFKHQ�XQG�6WHDNV��VRZLH�HLQHP �LQWHUQDWLRQDOHQ�
� � � %• IHWW�
DE�� � �� � �8 KU������ 3DUW\ �P LW�%DQG�³&DYH�0 HQ́ �LP �) HVW] HOW�DXI�GHP ��
� � � +DVVHOJUXQGSODW] �
�

: $ 1 1 "�� ) UHLWDJ��GHQ�� �� �� � � � ��
: 2 "��� � 0 D[ �%DJLQVNL�. LQGHUWDJHVVWl WWH�XQG�LP��
� � � 3DUW\ ] HOW�DXI�GHP�+DVVHOJUXQG�3DUNSODW] �
�
6DFKVSHQGHQ�I• U�GLH�7RP EROD�ZHUGHQ�JHUQH�DQJHQRP P HQ��$XFK�VRQVW�
VLQG�KHOIHQGH�+ l QGH�MHGHU] HLW�ZLOONRP P HQ��$QVSUHFKSDUWQHULQ�KLHUI• U�LVW�
) UDX�6LOYDQD�. LWWLQJHU��7HO��� � �� � �� � ��9RUVLW] HQGH�GHV�) | UGHUYHUHLQV�0 D[ �
%DJLQVNL���
�
: LU�IUHXHQ�XQV�DXI�,KU�. RP P HQ��

3DXO�6FKDIHU� � - HDQQHWWH�%RJGDLQ�� ' U��6DELQH�) ULW] �
����3IDUUHU� � ����/ HLWHULQ�0 %. � ��������I• U�GHQ�3* 5 �XQG�GHQ�
� � � � � � � � �9HUZDOWXQJVUDW�

$ NWXHOOHV�DXV�GHU�0 D[ �%DJLQVNL�. LQGHU�
WDJHVVWl WWH�XQG�+ RUW�
9LVLRQHQ�I• U�GLH�=XNXQIW�HQWZLFNHOQ�
8 QWHU�GLHVHP �0 RWWR�VWDQG�GHU�%HJLQQ�GHU�. 2 1 =( 37,2 1 6( 1 7: ,&. / 8 1 * �
LQ�XQVHUHU�( LQULFKWXQJ���

��
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' DV�JHVDP WH�. LQGHUWDJHVVWl WWHWHDP ��7Ul JHU���3* 5 ���) | UGHUYHUHLQ��XQG�
( OWHUQYHUWUHWHU�WUDIHQ�VLFK�] XP �JHP HLQVDP HQ�$UEHLWVZRFKHQHQGH��
%LV�] XP �6RP P HU�ZHUGHQ�I• QI�$UEHLWVJUXSSHQ��1 DWXU�$X‰HQZHOW��5 DXP NRQ�
] HSW��3URMHNWDUEHLW��* UXSSHQVWUXNWXU��g IIHQWOLFKNHLWVDUEHLW��VLFK�LQWHQVLYHU�
P LW�LKUHQ�7KHP HQEHUHLFKHQ�WKHRUHWLVFK�XQG�SUDNWLVFK�DXVHLQDQGHUVHW] HQ��

�

1 HXHV�3URMHNW���µh EHUDOO�VLQG�)DUEHQµ�
)DUEH�DXV�4 XDUN�KHUVWHOOHQ�

�
�
�
�
�
�
�
�
�
�

�
�

,P �YHUJDQJHQHP �0 RQDW�VWHOOWHQ�GLH�9RUVFKXONLQGHU� ) DUEH�DXV�4 XDUN��3LJ�
P HQWHQ�� %LQGH�� XQG� / | VXQJVP LWWHO� KHU�� ( V� HQWVWDQG� HLQ� JUR‰HV� * HP HLQ�
VFKDIWVSX] ] OH��

+ HUU�7LHI�XQG�)UDX�

+ RFK�]X�%HVXFK�
,Q�HLQHU�5 K\ WKP LNVWXQGH�
ZXUGHQ�GLH�9RUVFKXONLQ�
GHU�LQ�GLH�GLIIHUHQ] LHUWH�
: DKUQHKP XQJ�YRQ�+ RFK�
XQG�7LHI�HLQJHI• KUW��
%ODXH�) DUEH� �WLH�
IH�GXQNOH�7| QH� �ZLU�EH�
ZHJHQ�XQV�DP �%RGHQ���
JHOEH�) DUEH� �KRKH�KHOOH�
7| QH� �ZLU�VWUHFNHQ�XQV��

�

�
�
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3DSLHUVFK| SIHQ�
�
�
�

' LH� + RUWNLQGHU� VWHOOWHQ�
DXV� $OWSDSLHU� QHXHV�
3DSLHU�KHU��HV�HQWVWDQ�
GHQ�WROOH�* UX‰NDUWHQ��

�

- HDQQHWWH�%RJGDLQ�

�

�
�

6LH�KDEHQ�
HLQHQ�YHUZ LOGHU�
WHQ�* DUWHQ��
x� LQ�GHP �%URP �

EHHUHQ�ZDFK�
VHQ�

x� HLQH�ZLOGH�
: LHVH�VLFK�
DXVJHEUHLWHW�
KDW�

x� $SIHO���. LUVFK�
RGHU�%LUQEl X�
P H�VHLW�ODQ�
JHP �QLFKW�
P HKU�JHHUQWHW�
ZHUGHQ" �

: LU��
x� . LQGHU��( U] LHKHULQQHQ�XQG�( OWHUQ�GHU�0 D[ �%DJLQVNL�

. LQGHUWDJHVVWl WWH��VXFKHQ�HLQHQ�* DUWHQ��
x� LQ�GHP �. LQGHU�DXI�%l XP H�NOHWWHUQ��
x� YRQ�bSIHO�XQG�%HHUHQ�QDFK�+HU] HQVOXVW�QDVFKHQ�N| QQHQ��
x� XQG�GHU�QDW• UOLFK�NHLQH�HP SILQGOLFKHQ�1 DFKEDUQ�KDW��GLH�DXVJHODVVH�

QHV�. LQGHUODFKHQ�VW| UHQ�Z• UGH��
�
: LU�IUHXHQ�XQV�DXI�,KUH�1 DFKULFKW�XQG�,KUH�$ QJHERWH��%LWWHQ�Z HQ�

�



�� �

1 HXH�/ HLWHULQ�GHU�. LQGHUWDJHVVWl WWH��
2 IIHQ�XQG�ZDUP KHU] LJ�LVW�6DELQH�+ DOOHU�DOV�QHXH�/ HLWHULQ�GHV�. LQGHUJDUWHQV�
6W��. DWKDULQD�LQ�%DG�6RGHQ�YRQ�. LQGHUQ��( U] LHKHULQQHQ�XQG�( OWHUQ�HP SIDQ�
JHQ�ZRUGHQ��( LQ�JXWHU�5 XI�HLOWH�LKU�DXV�+RUQDX�XQG�GHP �. LQGHUJDUWHQ�6W��
+LOGHJDUG�YRUDXV��ZR�VLH�VLFK�XP �GDV�7KHP D�,QWHJUDWLRQ�YHUGLHQW�JHP DFKW�
KDWWH��Ä,FK�KDEH�P LFK�EHZX‰W�I• U�GLHVH�QHXH�$XIJDEH�LQ�%DG�6RGHQ�HQW�
VFKLHGHQ³��VR�GLH�� � �- l KULJH��ÄZHLO�LFK�YRQ�GHP �. RQ] HSW�• EHU] HXJW�ELQ�³�
' LH�YRQ�6W��. DWKDUL�
QD�JHOHEWH�DOWHUV�
JHP LVFKWH�XQG�RI�
IHQH�* UXSSHQDUEHLW�
EH] HLFKQHW�6DELQH�
+DOOHU�DOV�] XNXQIWV�
ZHLVHQG��Ä,Q�XQVH�
UHU�* HVHOOVFKDIW�
JHKW�VR�YLHO�) DP LOLH�
YHUORUHQ��' XUFK�
XQVHUH�) DP LOLHQ�
JUXSSHQ�SURILWLHUHQ�
XQG�OHUQHQ�GLH�. LQ�
GHU�YRQHLQDQGHU��
ZDV�I• U�LKUH�( QW�
ZLFNOXQJ�YRQ�JUR�
‰HU�%HGHXWXQJ�LVW�³�
6DELQH�+DOOHU�LVW�
P LW�XQVHUHU�* HP HLQGH�EHVWHQV�YHUWUDXW��LVW�VLH�GRFK�KLHU�LQ�%DG�6RGHQ�JH�
ERUHQ�XQG�DXIJHZDFKVHQ��Ä,FK�ELQ�KLHU�0 H‰GLHQHULQ�JHZHVHQ�XQG�] XU�. RP �
P XQLRQ�JHJDQJHQ³��HU] l KOW�VLH��XQG�LKUH�. LQJHUJDUWHQ] HLW�KDW�VLH�LQ�GHU�
0 D[ �%DJLQVNL�. LWD�YHUOHEW���

6XVDQQH�6SHUOLQJ�

�

$ XV�GHU�. LQGHUWDJHVVWl WWH�6W�. DWKDULQD�
�
)DVFKLQJ��
8 QVHUH�. LWD�YHUZDQGHOWH�VLFK�VFKRQ�YRU�) DVFKLQJ�LQ�HLQHQ�ZXQGHUVFK| QHQ�
=DXEHUZDOG��LQ�GHP �( OIHQ��) HHQ�XQG�=ZHUJH�LKU�5 HLFK�KDWWHQ��$EHU�DXFK�
3ULQ] HVVLQQHQ��3ROL] LVWHQ�X�Y�D��KDWWHQ�GRUW�HLQ�] X�+DXVH�JHIXQGHQ��$Q�XQ�
VHUHP �) DVFKLQJVIHVW�WDQ] WHQ�ZLU��KDWWHQ�YLHO�6SD‰�EHL�6SLHOHQ�XQG�QDVFK�
WHQ�DQ�XQVHUHP �] DXEHUKDIWHQ�%XIIHW��ZHOFKHV�GLH�( OWHUQ�P LW�LKUHQ�OLHEHYROO�
] XEHUHLWHWHQ�/ HFNHUHLHQ�VHKU�EHUHLFKHUWHQ��( LQ�+ | KHSXQNW�XQVHUHV�) HVWHV�
ZDU�GDV�. DVSHUOHWKHDWHU��$P �1 DFKP LWWDJ�KDWWHQ�GDQQ�DXFK�GLH�+ RUWNLQGHU��

6DELQH�+DOOHU�IUHXW�VLFK�• EHU�GHQ�KHU] OLFKHQ�( P SIDQJ�
LQ�GHU�. LQGHUWDJVVWl WWH�6W��. DWKDULQD��GHUHQ�/ HLWXQJ�VLH�

DP �� ��$SULO�• EHUQRP P HQ�KDW��

�
�
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YHUNOHLGHW�DOV�3LSSL�
/ DQJVWUXP SI��&KDP �
SLJQRQ�XQG�) HHQ��
LKUHQ�: HJ�LQ�GHQ�
=DXEHUZDOG�JHIXQ�
GHQ��1 DFK�DXVJLHEL�
JHP �6FKP LQNHQ�ZD�
UHQ�DOOH�EHUHLW��: LU�
ODFKWHQ�YLHO�EHL�WROOHQ�
6SLHOHQ�XQG�VW• UP WHQ�
XQVHU�%XIIHW��

�

�

�

�

�
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0 XUDKR�LQ�5XDQGD�

' LH�. LQGHU�HQWGHFNHQ�$ IULND�P LW�DOOHQ�6LQQHQ�
,Q�GHU�) DVWHQ] HLW�ZROOWHQ�ZLU�• EHU�XQVHUH�* UHQ] HQ�KLQDXVVFKDXHQ��6R�OHUQ�
WHQ�ZLU�GXUFK�%LOGHU�DXI�9LGHRV�XQG�' LDV�GDV�/ DQG�5 XDQGD�HLQ�ZHQLJ�Ql KHU�
NHQQHQ��P LW�GHQ�GXQNHOKl XWLJHQ�0 HQVFKHQ��GHQ�WURSLVFKHQ�3IODQ] HQ��GHQ�
ZLOGHQ�7LHUHQ�XQG�GHQ�H[ RWLVFKHQ�) U• FKWHQ��( OWHUQ�EUDFKWHQ�XQV�YRQ�LKUHQ�
5 HLVHQ�YLHOH�LQWHUHVVDQWH�* HJHQVWl QGH�P LW��. l P P H�DXV�+RO] ��HLQ�. OHLG��
%LOGEl QGH��JHVFKQLW] WH�7LHUH�XQG�0 XVLNLQVWUXP HQWH��,QWHUHVVDQW�DQ] X�
VFKDXHQ�ZDU�HLQ�DXV�+RO] �JHVFKQLW] WHU�* UXQGUL‰�YRQ�$IULND��GHU�HLQHP �DIUL�
NDQLVFKHQ�( OHIDQWHQRKU�JOHLFKW��

0 LW�GHU�* HVFKLFKWH�YRQ�Ä. | QLJ�* HUQHJUR‰³�EUDFKWHQ�ZLU�GHQ�. LQGHUQ�QDKH��
P LW�GHP �] XIULHGHQ�] X�VHLQ��ZDV�VLH�KDEHQ��: LU�VDQJHQ�DIULNDQLVFKH�/ LHGHU��
GLH�VLFK�GLH�. LQGHU�WURW] �GHU�IUHP GHQ�6SUDFKH�VFKQHOO�HLQSUl JHQ��( LQLJH�
. LQGHU�EHUHLFKHUWHQ�P LW�XQVHUHQ�/ LHGHUQ�XQG�P LW�) O| WHQVSLHO��P LW�VHOEVWJH�
EDXWHQ�7URP P HOQ�XQG�. DOHEDVVHQ��GDV�) U• KOLQJVIHVW�LQ�GHQ�7DXQXVUHVL�
GHQ] HQ��: LU�EDFNWHQ�P LW�GHQ�. LQGHUQ�DIULNDQLVFKHV�%DQDQHQEURW�XQG�EHUHL�
WHWHQ�HLQ�0 DVVDL�* HWUl QN�YRU��$XFK�: HUWH��ZLH�7HLOHQ�XQG�$QWHLOQHKP HQ��
VROOWHQ�GHQ�. LQGHUQ�QDKH�JHEUDFKW�ZHUGHQ��6R�ZHUGHQ�ZLU�HLQ�DIULNDQLVFKHV�
0 l GFKHQ��: HP D��ILQDQ] LHOO�XQWHUVW• W] HQ��$XI�HLQHP �) ORKP DUNW�YHUNDXIWHQ�
ZLU�KLHU] X�6SLHO] HXJ��GDV�GLH�. LQGHU�DEJHJHEHQ�KDWWHQ��+ | KHSXQNW�GHV�
3URMHNWHV�ZDU�HLQ�DIULNDQLVFKHV�) HVW���
�
: LU�JHK| UHQ�] X�HLQHU�: HOW��' LH�. LQGHU�VLQG�VHKU�GDUDQ�LQWHUHVVLHUW��YRP �
/ HEHQ�YRQ�0 HQVFKHQ�DQGHUHU�+HUNXQIW�] X�HUIDKUHQ��8 QG�VR�ZROOHQ�ZLU�LQ�
Ql FKVWHU�=HLW�QRFK�P HKU�/ l QGHU��0 HQVFKHQ�XQG�%Ul XFKH�NHQQHQ�XQG�
VFKl W] HQ�OHUQHQ��
�

. LQGHUNDUZ RFKH�
' LH�GLHVMl KULJH�. LQGHUNDUZRFKH�EHJDQQ�
ZLHGHU�P LW�GHP �WUDGLWLRQHOOHQ�3DOP ] ZHL�
JHELQGHQ��GLH�GDQQ�DQ�3DOP VRQQWDJ�
Zl KUHQG�GHV�3DVVLRQVVSLHOV�] XP �
�( LQVDW] � �NDP HQ��( LQHQ�. LQGHU�%LEHOWDJ�
XQWHU�GHP �0 RWWR��2 VWHUQ��ZLHVR��ZHV�
KDOE��ZDUXP " � �YHUEUDFKWHQ�ZLU�] XVDP �
P HQ�P LW�GHQ�DQGHUHQ�* HP HLQGHQ�GHV�
SDVWRUDOHQ�5 DXP V�LQ�6XO] EDFK��' RUW�
NRQQWH�XQVHU�. LUFKHQQDFKZXFKV�2 VWHU�
HLHU�Il UEHQ��HLQHQ�2 VWHUIODGHQ�EDFNHQ�
�XQG�YRU�2 UW�SURELHUHQ����HLQH�2 VWHUNHU�
] H�YHU] LHUHQ�XQG�EHLP �
%DVWHOQ�HLQHV�2 VWHU�

�
�

%HLP �%LEHOWDJ�
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N| UEFKHQV�HLQLJHV�• EHU�GLH�
+HUNXQIW�GHV�%HJULIIHV�
�2 VWHUQ��HUIDKUHQ��( LQ�+ | �
KHSXQNW�ZDU�XQVHU�%XVDXV�
IOXJ��GHU�XQV�LQ�GHQ�: HVWHU�
ZDOG�] X�GHQ�' HUQEDFKHU�
2 UGHQVVFKZHVWHUQ�I• KUWH�
�6LHKH�KLHU] X�3KRWRV�XQG�
%HULFKW�ZHLWHU�XQWHQ���$EJH�
UXQGHW�ZXUGH�GLH�JXW�EH�
VXFKWH�XQG�DQJHQRP P HQH�
. LQGHUDNWLRQ�P LW�GHP �) HLHUQ�
HLQHV�3DVFKDIHVWP DKOHV�DP �
* U• QGRQQHUVWDJ��GHP �. LQ�
GHU�. UHX] ZHJ�XQG�HLQHP �
. LQGHU�2 VWHUIHXHU�DP �2 V�
WHUVDP VWDJQDFKP LWWDJ��GL�
UHNW�DQ�XQVHUHU�. LUFKH��' D�
ZDU�I• U�DOOH�GLH�) UHXGH�GHV�
2 VWHUIHVWHV�JDQ] �GHXWOLFK�
] X�VS• UHQ��

%DUEDUD�%HUJHUKRII�

$ XI�/ LFKW�6SXUHQVXFKH�LP �: HVWHUZ DOG�
�
( V�ZDU�VFKRQ�HLQH�KDUWH�1 X‰�±�GDV�5 l WVHO�] XU�. LQGHUNDUZRFKH��LQ�GHP �
QDFK�HLQHU�) UDX�JHIUDJW�ZXUGH��GLH�LP �: HVWHUZDOG�JHERUHQ�ZXUGH�XQG�
/ LFKWVSXUHQ�LQ�YLHOHQ�/ l QGHUQ�KLQWHUODVVHQ�KDW��8 QG�QLHP DQG�YRQ�GHQ�
+DXSWDP WOLFKHQ�KDW�HWZDV�YHUUDWHQ��GHVKDOE�ZLFKHQ�GLH�OHW] WHQ�=ZHLIHO�HUVW��
DOV�GLH�EHLGHQ�%XVVH�P LW�P HKU�DOV�� � �. LQGHUQ�XQG�HLQHP �JXWHQ�' XW] HQG�
( UZDFKVHQHQ�DXV�GHP �JHVDP WHQ�3DVWRUDOHQ�5 DXP �LQ�' HUQEDFK���: HVWHU�
ZDOG�LQ�GLH�0 DULD�. DWKDULQD�. DVSHU�6WUD‰H�HLQERJHQ��EHQDQQW�QDFK�GHU�
* U• QGHULQ�GHV�2 UGHQV�GHU�' HUQEDFKHU�6FKZHVWHUQ��%HL�GHU�%HVLFKWLJXQJ�
GHV�6WDP P KDXVHV�HUIXKUHQ�ZLU�YLHO�• EHU�0 DULD�. DWKDULQD��� � � � � � � � � � �XQG�
LKU�VHJHQVUHLFKHV�: LUNHQ��+HXWH�JHK| UHQ�GHP �2 UGHQ�• EHU�� � � �6FKZHVWHUQ�
DQ��GLH�VLFK�] �%��LQ�,QGLHQ��%UDVLOLHQ��0 H[ LNR�XP �$UP H��. UDQNH��. LQGHU�XQG�

�

�
�

�
�
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DOWH�0 HQVFKHQ�N• P P HUQ��

* HVWl UNW�P LW�HLQHP �0 LW�
WDJHVVHQ�DXV�GHU�. ORVWHU�
N• FKH�P DFKWHQ�ZLU�XQV�
DXI�QDFK�0 RQWDEDXU��ZR�
ZLU�GLH�. HU] HQIDEULN�- D�
NRE�) O• JHO�EHVLFKWLJWHQ��LQ�
GHU�FD��� � �0 HQVFKHQ�DU�
EHLWHQ���+LHU�VDKHQ�ZLU��
ZLH�. HU] HQ�JH] RJHQ�ZHU�
GHQ�XQG�NRQQWHQ�GDV�9HU�
] LHUHQ�HLQHU�. RP P XQLRQ�
NHU] H�EHREDFKWHQ��$P �
( QGH�EHNDP �MHGHU�$XV�
IOXJVWHLOQHKP HU�QRFK�HLQH�
. HU] H�JHVFKHQNW�±�IULVFK�
JHWDXFKW�LQ�GDV�) DUEEDG�
VHLQHU�: DKO��

$OEHUW�5 HLFKO�
�
�

�
�

�
�
* UXSSH�Å6SD‰�UXQG�XP �GLH�. LUFKH́ ��

0 LVHUHRU�Å7DOHQWH�$ NWLRQ́ �

' LH�. LQGHU�GHU�* UXSSH�Ä6SD‰�UXQG�XP �GLH�. LUFKH³��HUVWHV�XQG�] ZHLWHV�
6FKXOMDKU��WUDIHQ�VLFK�LQ�GHU�) DVWHQ] HLW�XQG�K| UWHQ�ZLH�VFKOHFKW�HV�: DOOHV�
XQG�GHQ�DQGHUHQ�. LQGHUQ�LQ�%UDVLOLHQ�JHKW��6LH�ZDUHQ�YROOHU�7DWHQGUDQJ�
HWZDV�] X�WXQ�XP �GLHVHQ�. LQGHUQ�] X�KHOIHQ��
' LH�* UXSSHQOHLWHULQQHQ�KDWWHQ�VLFK�LP �9RUIHOG�] X�GLHVHU�6WXQGH�JHWURIIHQ�
XQG�%OXP HQVWHFNHU�YRUEHUHLWHW��' LHVH�ZXUGHQ�YRQ�GHQ�. LQGHUQ�EHP DOW��EH�
NOHEW�XQG�YHU] LHUW��XP �VLH�GDQQ�DQ�GHQ�GDUDXI�IROJHQGHQ�6RQQWDJHQ�YRU�
XQG�QDFK�GHP �* RWWHVGLHQVW�I• U�� �� � ¼�DQ] XELHWHQ��( V�ZXUGHQ�� � �� � �¼�HLQ�

�

' DV�%LOGQLV�GHU�VHOLJHQ�0 DULD�. DWKDULQD�. DVSHU�

�

( LQH�. RP P XQLRQNHU] H�
ZLUG�LQ�+ DQGDUEHLW�YHU�
] LHUW��
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JHQRP P HQ��) • U�GLHVHQ�%HWUDJ�N| QQHQ�
� � �. LQGHU�P LW�6FKXOE• FKHUQ�DXVJHVWDW�
WHW�ZHUGHQ���
�
' DQNH�DOOHQ��GLH�HLQHQ�%OXP HQVWHFNHU�
JHNDXIW�KDEHQ�XQG�P HLVW�P HKU�DOV�
� �� � �¼�JHJHEHQ�KDEHQ��' DQNH�DXFK�
IROJHQGHQ�. LQGHUQ�XQG�0 • WWHUQ�GLH�
] XP �* HOLQJHQ�GHU�$NWLRQ�EHLJHWUDJHQ�
KDEHQ��- HVVLFD�: RGH��7DP DUD�/ XNDV��
&ODUD�* UR‰P DQQ��&KULVWRSK�5 DGHUP D�
FKHU��0 DULH�5 • VLQJ��+HQGULN�%LHUEDXP ��
) ORULDQ�+DKQ��$QGUHDV�6FKP XQN��- RVH�
$OH[ DQGHU�. XOOP DQQ��0 HOLQD�/ XNDV��
&KULVWRSK�6FKP XQN�VRZLH�- RKDQQD�
0 RRV��3HWUD�/ XNDV��6XVDQQH�+DKQ�
XQG�%DUEDUD�6FKP XQN��

%DUEDUD�6FKP XQN�
�

�
' DV�LVW�GLH��IDVW�NRP SOHWWH��7KHDWHU�
JUXSSH�YRQ�6W��. DWKDULQD�

�
� � �. LQGHU�XQG�- XJHQGOL�
FKH�SUREHQ�VHLW�) HEUXDU�
GDV�7KHDWHUVW• FN�Ä' HU�
NOHLQH�3ULQ] ³ ��QDFK�GHP �
JOHLFKQDP LJHQ�%XFK�YRQ�
$QWRLQH�GH�6DLQW�
( [ XSpU\ ��$OOH�VLQG�P LW�
JUR‰HP �( LIHU��( QJDJH�
P HQW�XQG�) UHXGH�GDEHL��
XQG�GDV�/ DP SHQILHEHU�
VWHLJW�YRQ�3UREH�] X�3UR�
EH��' LH�HUVWHQ�. RVW• P H�
XQG�%• KQHQELOGHU�OLHJHQ�

VFKRQ�EHUHLW��GRFK�HV�P X‰�QRFK�YLHO�JHWDQ�ZHUGHQ�ELV�] X�XQVHUHP �JUR‰HQ�
$XIWULWW��GHU�DP �6RQQWDJ��GHQ�� � ��- XQL��� � � � �LQ�GHU�. LUFKH�VHLQ�ZLUG��' DUDXI�
IUHXHQ�ZLU�XQV�XQG�KRIIHQ�DXI�JUR‰HV�3XEOLNXP ��

&ODXGLD�: HLQHUW��
�/ HLWHULQ�GHU�7KHDWHUJUXSSH��

�
�

�
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- XJHQGDXVVFKXVV�QLP P W�$UEHLW�DXI�

9HUDQWZ RUWXQJ�OHUQHQ�
' LH�- XJHQGDUEHLW�LVW�I• U�XQVHUH�3IDUUJHP HLQGH�HLQ�ZLFKWLJHU�6FKZHUSXQNW��
' HU�QHXJHJU• QGHWH�- XJHQGDXVVFKX‰��0 LWJOLHGHU�VLHKH�. DVWHQ��KDW�VLFK�
VFKRQ�] ZHLP DO�JHWURIIHQ��XP �P LW�GHP �1 HXDXIEDX�YRQ�- XJHQGDUEHLW�] X�EH�
JLQQHQ��Ä( V�P X‰�XQV�JHOLQJHQ��GLH�. LQGHU�XQG�- XJHQGOLFKHQ�DXFK�QDFK�GHU�
( UVWNRP P XQLRQ�I• U�GDV�* HP HLQGHOHEHQ�] X�LQWHUHVVLHUHQ³��VR�' U��0 LFKDHO�
+DP NH��9RUVLW] HQGHU�GHV�3 IDUUJHP HLQGHUDWHV���
�
) • U�. OHLQ���. LQGHUJDUWHQ��XQG�* UXQGVFKXONLQGHU�JLEW�HV�HLQ�YLHOIl OWLJHV�$Q�
JHERW�LQ�XQVHUHU�* HP HLQGH��9LHOH�. LQGHU�] HLJHQ�LKUH�9HUEXQGHQKHLW�P LW�6W��
. DWKDULQD��LQGHP �VLH�QDFK�GHU�( UVWNRP P XQLRQ�0 H‰GLHQHU�ZHUGHQ��' LHVH�
� � � �� � Ml KULJHQ��DEHU�DXFK�GLH�) LUP OLQJH�XQG�GDU• EHU�KLQDXV�GLH�MXQJHQ�( U�
ZDFKVHQHQ�VROOHQ�HLQHQ�IHVWHQ�3ODW] �LQ�XQVHUHU�* HP HLQGH�EHNRP P HQ��
��
Ä=XQl FKVW�HLQP DO�JHKW�HV�GDUXP ��GHQ�MXQJHQ�0 HQVFKHQ�JDQ] �NRQNUHW�HL�
QHQ�5 DXP �I• U�JHP HLQVDP H�7UHIIHQ�EHL�XQV�] XU�9HUI• JXQJ�] X�VWHOOHQ��GHQ�
VLH�VLFK�YLHOOHLFKW�DXFK�VHOEHU�JHVWDOWHQ�N| QQHQ�³�HUNOl UW�5 LWD�. LVVLQJ��$XVV�
FKX‰YRUVLW] HQGH��1 HEHQ�JHP HLQVDP HQ�) UHL] HLWDNWLYLWl WHQ��GLH�6SD‰�P D�
FKHQ�VROOHQ��ZLUG�HV�DXFK�GLH�0 | JOLFKNHLW�JHEHQ��9HUDQWZRUWXQJ�] X�• EHU�
QHKP HQ�I• U�- • QJHUH��Ä) • U�GDV�( UVWNRP P XQLRQZRFKHQHQGH�KDEHQ�ZLU�EH�
UHLWV�- XJHQGOLFKH�DOV�%HJOHLWSHUVRQHQ�JHZLQQHQ�N| QQHQ�³�IUHXW�VLFK�- RKDQ�
QD�0 RRV��* HP HLQGHUHIHUHQWLQ��( LQ�HUVWHV�7UHIIHQ�I• U�LQWHUHVVLHUWH�- XJHQGOL�
FKH�ILQGHW�DP �) UHLWDJ��� ��- XOL�� � � � �VWDWW��' RUW�ZLUG�QLFKW�GHU�$XVVFKX‰�• EHU�
- XJHQGDUEHLW�VSUHFKHQ��VRQGHUQ�GLH�MXQJHQ�0 HQVFKHQ�NRP P HQ�VHOEVW�] X�
: RUW��( LQODGXQJ�IROJW���

' DU• EHU�KLQDXV�ZLUG�GHU�- XJHQGDXVVFKX‰�GLH�0 HVVGLHQHUDUEHLW�LQ�XQVHUHU�
* HP HLQGH�E• QGHOQ�XQG�EHL�GHU�9RUEHUHLWXQJ�GHV�: HOWMXJHQGWDJHV�� � � � �
P LWZLUNHQ��ZLU�IUHXHQ�XQV��YRU�GHP �HLJHQWOLFKHQ�: HOWMXJHQGWUHIIHQ�LQ�. | OQ�
MXQJH�0 HQVFKHQ�DXV�DOOHU�: HOW�DXFK�LQ�XQVHUHU�* HP HLQGH�KHU] OLFK�DOV�XQ�
VHUH�* l VWH�EHJU• ‰HQ�] X�G• UIHQ��

&ODXGLD�&RKHQ�
�
�
�
�
���

�
�

�

,P �- XJHQGDXVVFKXVV�DUEHLWHQ�P LW��
�

%DUEDUD�%HUJHUKRII�
&ODXGLD�&RKHQ�
3DWULFLD�( JJHUV�
,OND�+RUVWHU�

5 LWD�. LVVLQJ��/ HLWXQJ�
0 LULDP �0 LNRODLW�
- RKDQQD�0 RRV�
) UDQN�5 • KODQG�
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: LU�VLQG�HLQH�DNWLYH��NDWKROLVFKH�. LUFKHQJHP HLQGH��

LP �5 KHLQ�0 DLQ�* HELHW��

) • U�XQVHUHQ�- XJHQGDXVVFKX‰�VXFKHQ�ZLU�
HQJDJLHUWH�0 LWDUEHLWHU��7HLO] HLW��

6LH�KDEHQ��

x� ,QWHUHVVH�DQ�GHU�* HVWDOWXQJ�HLQHU�OHEHQGLJHQ��RIIHQHQ�* H�
P HLQGH�

x� 6SD‰�DP �8 P JDQJ�P LW�. LQGHUQ�XQG�- XJHQGOLFKHQ�

x� HLQ�SDDU�6WXQGHQ�=HLW�LP �0 RQDW�

: LU�ELHWHQ��

x� %HJHJQXQJ��=XVDP P HQDUEHLW�XQG�6SD‰�P LW�LQWHUHVVDQWHQ�
0 HQVFKHQ�

x� HLQH�EHIULHGLJHQGH�7l WLJNHLW�

x� HLQH�DQJHQHKP H�7HDP DWP RVSKl UH�

x� * RWWHVORKQ

: LU�IUHXHQ�XQV�DXI�' HLQ�,KU�,QWHUHVVH��

%LWWH�ZHQGHW�( XFK���ZHQGHQ�6LH�VLFK�DQ�XQVHU�3IDUUE• UR�

7HO���� � � � � ���� � � � � �

H�P DLO��SIDUUEXHUR# VDQNW�NDWKDULQD�GH�
RGHU�NRP P W���NRP P HQ�6LH�HLQIDFK�P DO�YRUEHL��

8 QVHUH�Ql FKVWHQ�7HUP LQH��
� � �� �� � ����� � �� � �8 KU��9RUEHUHLWXQJVWUHIIHQ�I• U�GHQ�: HOWMXJHQGWDJ�

� � �� �� � ����� � �� � �8 KU��7UHIIHQ�- XJHQGDXVVFKX‰�

��� �� �� � ����� � �� � �8 KU��- XJHQGWUHIIHQ�
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� ��8 QWHUNLUFKHQVWDP P WLVFK�
Å0 LWWHQ�LP �/ HEHQ́ �
Ä( LQ� UXQGXP � JHOXQJHQHU�
( LQVWLHJ³�� IUHXW�VLFK�0 LWRU�
JDQLVDWRULQ� 6 XVDQQH�
6SHUOLQJ� • EHU� GHQ� HUVWHQ�
6WDP P WLVFK� LQ� GHU� 8 QWHU�
NLUFKH� Ä0 LWWHQ� LP � / HEHQ³��
Ä* HVSURFKHQ� ZXUGH� • EHU�
YLHOHV�� QXU� QLFKW� • EHU�
. UDQNKHLWHQ�XQG�GDV�ZHU�
WHQ�ZLU�DOV�YROOHQ�( UIROJ�³�
. QDSS�� � �* HP HLQGHP LW�
JOLHGHU�XQG�%DG�6RGHQHU�
%• UJHU�ZDUHQ�GHP �$XIUXI�
] X�HLQHU�JHP • WOLFKHQ�
5 XQGH�JHIROJW��%XQW�JH�
P LVFKW�ZXUGH�EHL�HLQHP �
* ODV�: HLQ��2 UDQJHQ��RGHU�
$SIHOVDIW�JHVP DOOWDONHG��' LH�) X‰EDOOEODP DJH�GHU�GHXWVFKHQ�1 DWLRQDOP DQQ�
VFKDIW�ZDU�GDEHL�JHQDXVR�HLQ�7KHP D��ZLH�GLH�/ LHEH�] XP �* ROI�RGHU�GLH�=X�
NXQIW�YRQ�$YHQWLV��Ä: LU�VLW] HQ�RIW�VRQQWDJV�QHEHQHLQDQGHU�LQ�GHU�. LUFKHQ�
EDQN��ZLVVHQ�DEHU�QXU�ZHQLJ�• EHU�GHQ�%DQNQDFKEDUQ³��VR�%DUEDUD�%HU�
JHUKRII��Ä' HU�6WDP P WLVFK�VROO�KHOIHQ��GHQ�DQGHUHQ�EHVVHU�NHQQHQ] XOHUQHQ�³�
' HQQ�] X�HLQHU�OHEHQGLJHQ�* HP HLQGH�JHK| UW�DXFK�GHU�JHLVWLJH�$XVWDXVFK�
XQG�GDV�JHVHOOLJH�%HLVDP P HQVHLQ��9HUXQVLFKHUXQJ�JDE�HV�GDU• EHU��ZHU�
QXQ�HLJHQWOLFK�HLQJHODGHQ�ZDU��Ä' XUFK�GLH�: DKO�0 LWWHQ�LP �/ HEHQ�KDEHQ�ZLU�
YHUVXFKW��P | JOLFKVW�YLHOH�HLQ] XEH] LHKHQ�³�HUNOl UW�%DUEDUD�6WHLQEULQNHU��ÄXQG�
GLHVHV�=LHO�KDEHQ�ZLU�HUUHLFKW�³�
�
' LH� ,GHH� ] X� GHP � 6WDP P WLVFK� NDP � GHQ� 3IDUUJHP HLQGHUDWVP LWJOLHGHUQ� EHL�
LKUHU� NRQVWLWXLHUHQGHQ� 6LW] XQJ� $QIDQJ� GHV� - DKUHV� LQ� +RIKHLP �� Ä: LU� KDEHQ�
IHVWJHVWHOOW�� GD‰� HV� LQ� XQVHUHU� * HP HLQGH� VFKRQ� ] DKOUHLFKH� ,QLWLDWLYHQ� I• U�
YHUVFKLHGHQVWH�* UXSSLHUXQJHQ�JLEW�³�VR�6XVDQQH�6SHUOLQJ��ÄQXU�I• U�XQV��GLH�
ZLU�P LWWHQ�LP �/ HEHQ�VWHKHQ��JDE�HV�QRFK�NHLQ�$QJHERW��' HVKDOE�QXQ�GLHVHU�
6WDP P WLVFK�³�$XFK�3IDUUHU�3DXO�6FKl IHU�IUHXWH�VLFK�• EHU�GLH�,GHH�XQG�LKUH�
8 P VHW] XQJ�� Ä,FK� KRIIH�� GD‰� VLFK� GLHVH� ,QLWLDWLYH� ZHLWHU� KHUXP VSULFKW� XQG�
Ql FKVWHV�0 DO�QRFK�HLQ�SDDU�P HKU�0 HQVFKHQ�LQ�GLH�8 QWHUNLUFKH�NRP P HQ�³�
�
' LH� 6WDP P WLVFKEHVXFKHU� IUHXHQ� VLFK� VFKRQ� DXI� GHQ� Ql FKVWHQ� 7HUP LQ� DP �
OHW] WHQ� 0 LWWZRFK� LP � 0 DL�� $ P � � � �� 0 DL� DE� � � � � � � 8 KU� ILQGHW� GHU� Ql FKVWH�
6WDP P WLVFK�LQ�GHU�8 QWHUNLUFKH�YRQ�6W��. DWKDULQD�VWDWW���

�

$QJHUHJWH�' LVNXVVLRQHQ�JDE�HV�• EHUDOO�EHLP �
HUVWHQ�8 QWHUNLUFKHQVWDP P WLVFK�Ä0 LWWHQ�LP �
/ HEHQ³��) RWR��+HOJD�) UHGHUVKDXVHQ��



�� � �

' LHVH�. LQGHU�IHLHUQ�DP �� ��0 DL�LQ�
6W�. DWKDULQD�LKUH�

�HUVWH�+ HLOLJH�. RP P XQLRQ�
�

%HOOR��9DOHULR��$OOHHVWU��� � ��%DG�6RGHQ�
%HUJHUKRII��&ODUD��( LIHOVWU��� � ��%DG�6RGHQ�
%UDNKDJH��1 LFKRODV��: LHVHQZHJ�� � ��%DG�6RGHQ�
( FNHUW��0 \ ULDP ��&��0 ��Y��: HEHU�6WU��� � ��%DG�6RGHQ�
) ULW] ��%HQHGLNW��1 DVVDXVWU��� ��%DG�6RGHQ�
* LOP RUH��0 DMD��$P �+ • EHQEXVFK�� ��%DG�6RGHQ�
* XWDFNHU��1 DWDOLH��&��0 ��Y�� : HEHU�6WU��� ��%DG�6RGHQ�
+DUWHO��' HQQLV��+DVVHOVWU��� � ��%DG�6RGHQ�
+HLOP DQQ��$QQD��: DOGVWU��� � ��%DG�6RGHQ�
+RIP DQQ��- DQ��$P �/ DXEDFK�� � ��6XO] EDFK�
. DOHQEHUJ��6HEDVWLDQ��. URQEHUJHU�6WU��� � ��%DG�6RGHQ�
/ DP S��5 DSKDHO��6SHUEHUVWU��� � D��%DG�6RGHQ�
/ HQ] ��9HURQLTXH��. HONKHLP HU�6WU��� � ��%DG�6RGHQ�
0 DUWLQL��/ XFD��. | QLJVWHLQHU�6WU��� � ��%DG�6RGHQ�
0 HWUHVFKHQ��5 RNVDQD��6HE��. QHLSS�6WU��� � ��%DG�6RGHQ�
1 HVNH��/ XNDV��' DFKEHUJVWU��� � ��%DG�6RGHQ�
2 KP HU��$QGUHDV��: DOWHU�. ROOR�6WU��� � ��%DG�6RGHQ�
5 DDVFK��%HQMDP LQ��- RVHSK�+D\ GQ�6WU��� � ��%DG�6RGHQ�
5 DEH��. DUROLQH��6SHUEHUVWU��� � ��%DG�6RGHQ�
5 DGHUP DFKHU��. DWKDULQD��5 ��6WRO] �6WU��� � ��%DG�6RGHQ�
5 XWQHU��0 DUF��+DXSWVWU��� � � ��1 HXHQKDLQ�
6FKDGH��- XOLD��0 D[ �%DJLQVNL�6WU��� ��%DG�6RGHQ�
6FKP XQN��&KULVWRSK��' DFKEHUJVWU��� � ��%DG�6RGHQ�
6FKXO] H��1 DWDOLD��2 UDQLHQVWU��� � ��%DG�6RGHQ�
6FKZDEO��0 DWWKLDV��' URVVHOZHJ�� ��%DG�6RGHQ�
8 QWHUHJJH��0 DWWKLDV��5 RKUZLHVHQZHJ�� � D��%DG�6RGHQ�
9RJW��6DVNLD��: �� . ROOR�6WU��� ��%DG�6RGHQ�
: DOF] DN��5 RELQ��0 D[ �%DJLQVNL�6WU��� � ��%DG�6RGHQ�
: DOWHU��- DQ��$P �6SRUWSODW] �� ��6XO] EDFK�
: LHF] RUHN��0 DUN��: DOWHU�. ROOR�6WU��� ��%DG�6RGHQ�
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9RUWUl JH�] XP �%RQLIDWLXVMDKU�
9RU�� � � � �- DKUHQ�ZXUGH�%RQLIDWLXV�DOV�FKULVWOLFKHU�0 LVVLRQDU�HUVFKODJHQ��,Q�
( ULQQHUXQJ�DQ�VHLQ�: LUNHQ�XQG�VHLQHQ�7RG�ZLUG�GDKHU�� � � � �DOV�%RQLIDWLXV�
MDKU�EH] HLFKQHW��,Q�6W��. DWKDULQD�ZHUGHQ�KLHU] X�] ZHL�9RUWUl JH�JHKDOWHQ��

�
%RQLIDWLXV�² �0 LVVLRQDU�XQG�5HIRUP HU�

=HLW�� � 0 RQWDJ��� � ��0 DL�� � � � ��� � �8 KU�
2 UW�� � 2 UW��. DWK��* HP HLQGH] HQWUXP ��6DOLQHQVWU��
5 HIHUHQW�� 5 HI���3URI��' U��/ XW] �( ��YRQ�3DGEHUJ��3DGHU�
� � � ERUQ��) UHLH�7KHRORJLVFKH�$NDGHP LH��* LH‰HQ�

�
&RQTXLVWD�XQG�0 LVVLRQ�
' LH�&KULVWLDQLVLHUXQJ�/ DWHLQDP HULNDV�
=HLW�� � ' RQQHUVWDJ��� � ��- XQL�� � � � ��� � �8 KU�
2 UW�� � 2 UW��. DWK��* HP HLQGH] HQWUXP ��6DOLQHQVWU�
5 HIHUHQW�� 3URI��' U��- RKDQQHV�0 HLHU��0 DLQ] �

�
0 LVVD�Å,VWH�&RQIHVVRÚ ��

' HU�. DP P HUFKRU�GHU�* HVHOOVFKDIW�GHU�0 XVLNIUHXQGH��%DG�6RGHQ�
ZLUG�LP �* RWWHVGLHQVW�DP �6RQQWDJ��� � �� �� � �XP �� � � � � �8 KU���
GLH�0 HVVH�Ä,VWH�&RQIHVVRU³�YRQ�* LRYDQQL�3LHUOXLJL�GD�3DOHVWULQD�
] X�* HK| U�EULQJHQ��+ HU] OLFKH�( LQODGXQJ�DQ�DOOH�,QWHUHVVLHUWHQ��

�
g NXPHQLVFKHU�* RWWHVGLHQVW��

DP �3ILQJVWP RQWDJ�
$XFK�LQ�GLHVHP �- DKU�ZROOHQ�GLH�NDWKROLVFKH�XQG�GLH�HYDQJHOLVFKH�* HP HLQ�
GH�%DG�6RGHQV�GDV�3ILQJVWIHVW�ZLHGHU�JHP HLQVDP �IHLHUQ��* DQ] �KHU] OLFK�
ODGHQ�VLH�GDKHU�DOOH�] X�HLQHP ��
�

| NXP HQLVFKHQ�* RWWHVGLHQVW�
DP �3ILQJVWP RQWDJ��GHQ�� � ��0 DL�� � � � �
LQ�GLH�NDWKROLVFKH�. LUFKH�6W��. DWKDULQD�HLQ��

�
,P �$QVFKOX‰�DQ�GHQ�* RWWHVGLHQVW�JLEW�HV�EHL�: HLQ�XQG�%UH] HOQ�GLH�* HOH�
JHQKHLW�] X�%HJHJQXQJ�XQG�* HVSUl FK��
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Å' DP LW�GLH�0 HQVFKHQ�QHXH�+ RIIQXQJ�
VFK| SIHQ́ �
* HPHLQVDPHU�* DQJ�YRU�3ILQJVWHQ�

' DV�( YDQJHOLXP �VSULFKW�YRQ�+RIIQXQJ��$XV�GLHVHP �* UXQG�ZHUGHQ�ZLU�HLQ�
( YDQJHOLDU��HLQH�NRVWEDUH�%LEHO�GHU�NDWKROLVFKHQ�. LUFKHQJHP HLQGH�$OWHQ�
KDLQ��] HLFKHQKDIW�P LWWUDJHQ�XQG�DQ�GHQ�HLQ] HOQHQ�6WDWLRQHQ�GLH�KRIIQXQJV�
VWLIWHQGH�%RWVFKDIW�YHUN• QGLJHQ��XQG�GLH�+RIIQXQJV��XQG�7URVWZRUWH�
Ä] ZLVFKHQ�XQV�KLQ��XQG�KHUJHKHQ�ODVVHQ³�XQG�EHGHQNHQ��

$P �) UHLWDJ�YRU�3ILQJVWHQ��� � �� �� � � � � �LVW�GHVKDOE���ZLH�LQ�GHQ�YHUJDQJHQHQ�
YLHU�- DKUHQ��ZLHGHU�HLQ�ÄJHP HLQVDP HU�* DQJ³�XQVHUHU�YLHU�* HP HLQGHQ�GHV�
SDVWRUDOHQ�5 DXP HV³�JHSODQW��: LU�EHVXFKHQ�2 UWH��GLH�YRQ�+RIIQXQJ�HU] l K�
OHQ�XQG�2 UWH��DQ�GHQHQ�YRQ�+RIIQXQJ�HU] l KOW�ZLUG��
$E�� � �� � �8 KU�ZHUGHQ�DOOH�. LUFKHQJORFNHQ�GHV�SDVWRUDOHQ�5 DXP HV�GHQ�
KRIIQXQJVYROOHQ�%LWWJDQJ�HLQOl XWHQ��* HP HLQVDP HU�7UHIISXQNW�LVW�GDQQ�XP �
� � �� � �8 KU�I• U�DOOH�* HP HLQGHP LWJOLHGHU�GHV�SDVWRUDOHQ�5 DXP HV�GHU�3ODW] �
YRU�GHU�| NXP HQLVFKHQ�' LDNRQLHVWDWLRQ��3DXOLQHQVFKO| ‰FKHQ��LP �DOWHQ�. XU�
SDUN�LQ�%DG�6RGHQ��0 LWIDKUJHOHJHQKHLWHQ�ZHUGHQ�DE�� � �� � �8 KU�YRU�GHQ�. LU�
FKHQ�LQ�$OWHQKDLQ��1 HXHQKDLQ��6XO] EDFK�XQG�%DG�6RGHQ�DQJHERWHQ��h EHU�
P HKUHUH�$QGDFKWV��XQG�* HEHWVSXQNWH�KLQZHJ�ZHUGHQ�ZLU�] XU�NDWKROLVFKHQ�
. LUFKH�LQ�6XO] EDFK�JHKHQ��$XV�$OWHQKDLQ�ZLUG�HLQH�%LEHO�P LWJHI• KUW��GLH�
HLQGUXFNVYROO�DXI�GLH�* UXQGODJH�XQVHUHU�+RIIQXQJ�KLQZHLVW��8 P �XQVHUHU�
+RIIQXQJ�DXFK�HLQ�l X‰HUHV�=HLFKHQ�] X�JHEHQ��KRIIHQ�ZLU�LP �QHXHQ�. XUSDUN�
HLQHQ�%DXP �GHU�+RIIQXQJ�SIODQ] HQ�] X�N| QQHQ��

,P �$QVFKOX‰�GDUDQ�LVW�LP �DQJUHQ] HQGHQ�6XO] EDFKHU�* HP HLQGH] HQWUXP �
* HOHJHQKHLW�] X�* HVSUl FKHQ�XQG�] X�OHLEOLFKHU�6Wl UNXQJ��: HLWHUH�( LQ] HOKHL�
WHQ�ZHUGHQ�UHFKW] HLWLJ�EHNDQQWJHJHEHQ��

=HLWSXQNW 7 UHIISXQNW

� � �� � �8 KU� � 0 LWIDKUJHOHJHQKHLW�YRU�GHQ�. LUFKHQ�LQ�$OWHQKDLQ��1 HXHQ�
� � � KDLQ��� 6XO] EDFK�XQG�%DG�6RGHQ�
� � �� � �8 KU� � %HJLQQ�GHV�%LWWJDQJV�DQ�GHU�g NXP HQLVFKHQ�' LDNRQLH�
� � � VWDWLRQ��3DXOLQHQVFKO| ‰FKHQ���DOWHU�. XUSDUN�%DG�6RGHQ�
� � �� � �8 KU� � . DWK��. LUFKH�6W��. DWKDULQD�%DG�6RGHQ��6DOLQHQVWUD‰H�
� � �� � �8 KU� � 7DXQXVUHVLGHQ] HQ��$XI�GHU�: HLGH��%DG�6RGHQ�
� � �� � �8 KU� � . DWK��. LQGHUWDJHVVWl WWH�6XO] EDFK��1 HXJDUWHQVWUD‰H�
� � �� � �8 KU� � . DWK��. LUFKH�0 DULD�5 RVHQNUDQ] N| QLJLQ�6XO] EDFK��( VFK�
� � � ERUQHU�6WUD‰H�� D�
DQVFKOLH‰HQG�� * HP • WOLFKHV�%HLVDP P HQVHLQ��
$XVUHLFKHQGH�) DKUJHOHJHQKHLW�ZLUG�JHERWHQ���6LHKH�Ql FKVWH�6HLWH��
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�$ QP HOGXQJ�I• U�GHQ�%LWWJDQJ�DP �� � �� �� � � � ��
,FK�ELWWH�XP �) DKUJHOHJHQKHLW�
� � � XP �� � �� � �LQ�%DG�6RGHQ� � � � ‡ �
� � � XP �� � �� � �LQ�$OWHQKDLQ� � � � ‡ �
� � � XP �� � �� � �LQ�1 HXHQKDLQ� � � � ‡ �
� � � XP �� � �� � �LQ�6XO] EDFK� � � � ‡ �

,FK�P | FKWH�GDKHLP �DEJHKROW�ZHUGHQ� � � � � ‡ �
�
� 1 DP H�� « « « « « « « « « « « �« 7HO��1 U��« « « « « « ��
�
� 6WUD‰H�� �« « « « « « « « « ��« « ��

$QP HOGHP | JOLFKNHLWHQ��
SHU�7HOHIRQ�GHU�3IDUUl P WHU�� %DG�6RGHQ�� ��� �� � �� � �
� � � � � 1 HXHQKDLQ�� ��� �� � �� � �
� � � � � 6XO] EDFK�� ��� �� � �� � �

SHU�) D[ �� � � � %DG�6RGHQ�� � � �� � �� � �
� � � � � 1 HXHQKDLQ�� � � �� � �� � �
� � � � � 6XO] EDFK�� ��� �� � �� � �

+,+,+,+-+,+,+-+,+,+-+,+,+-+,+-+,+,+,+-+,+,+-+,+,+-+,+,+-+,+-+,+,+,+-+,+,+-+,+,+�. .

�

1 HXHU�9HUZ DOWXQJVUDW�YRQ�6W��. DWKDULQD�
,Q�GHU�6LW] XQJ�GHV�3IDUUJHP HLQGHUDWV��3* 5 ��YRP �� � �� �� � � � �ZXUGHQ�LQ�GHQ�
9HUZDOWXQJVUDW�ZLHGHUJHZl KOW��+HUU�. DUO�%HP HOP DQQ��+HUU�8 OULFK�) ORWKR��
) UDX�' U��6DELQH�) ULW] ��+HUU�9DOHQWLQ�YRQ�6WDOOHQEHUJ��) UDX�6XVDQQH�6WHLQ��
1 HX�LQ�GHQ�9HUZDOWXQJVUDW�JHZl KOW�ZXUGH�+HUU�) UDQN�5 • KODQG��' DV�* UHP L�
XP �• EHUQLP P W�GDP LW�I• U�GLH�Ql FKVWHQ�YLHU�- DKUH�GLH�9HUZDOWXQJ�GHV�NLUFKOL�
FKHQ�9HUP | JHQV�XQVHUHU�3IDUUJHP HLQGH�

�
�� ' DV�6DP P HOHUJHEQLV�GHU�OHW] WHQ�0 LVHUHRU������
� 6SHQGHQ�$NWLRQ� EHOLHI� VLFK� LQ� XQVHUHU� * H
� P HLQGH� DXI� � � �� � � �� � � ¼�� : LU� GDQNHQ� DOOHQ�
� 6SHQGHUQ�I• U�LKUH�JUR‰] • JLJH�+ LOIH���
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3IDUUIHVW�� � � � �DP �� � ����� � ��-XQL��
$P �� � ��XQG�� � ��- XQL�ZLUG�
XQVHUH�* HP HLQGH�ZLHGHU�HLQ�
3IDUUIHVW�IHLHUQ��* DQ] �KHU] �
OLFK�VLQG�GD] X�DOOH�HLQJHOD�
GHQ��GLH�0 HQVFKHQ�EHJHJ�
QHQ�P | FKWHQ��GLH�* HVHOOLJ�
NHLW��6SD‰��6SLHO�XQG�0 XVLN�
JHQLH‰HQ�RGHU�GLH�VLFK�• EHU�
XQVHUH�* HP HLQGH�LQIRUP LH�
UHQ�P | FKWHQ���
�
1 DFK�GHP �9RUDEHQGJRWWHV�
GLHQVW�XP �� � �� � �8 KU�DP �
6DP VWDJ��GHQ�� � ��- XQL�ZLUG�

YRQ�� � � � � �8 KU�ELV�HWZ D�� � � � � �8 KU�GLH�%DQG�Ä0 XVLN�0 L[ �0 • QVWHU³ �8 Q�
WHUKDOWXQJV��XQG�7DQ] P XVLN�GDUELHWHQ��' D] ZLVFKHQ�JLEW�HV�YRUDXVVLFKWOLFK�
HLQH�7DQ] YRUI• KUXQJ��* ULOO���3RP P HV��XQG�: HLQVWDQG��ZHUGHQ�JH| IIQHW�
VHLQ���
�
$P �6RQQWDJ��GHQ�� � ��- XQL�IHLHUW�GLH�* HP HLQGH�XP �� � � � � �8 KU�HLQHQ�) DP LOL�
HQJRWWHVGLHQVW��' DQDFK�ZLUG�DQ�GHQ�* ULOO��XQG�3RP P HVVWl QGHQ�XQG�DP �
6DODW��XQG�. XFKHQEXIIHW�( VVHQ�DQJHERWHQ��* HWUl QNH�ZHUGHQ�QLFKW�IHK�
OHQ��' HU�Ä( LQH�: HOW�6WDQG³ �ZLUG�VHLQH�: DUHQ�DQELHWHQ�XQG�Ol GW�DXFK�] XP �
3URELHUHQ�HLQ��( LQ�$ OOHLQXQWHUKDOWHU�ZLUG�GDV�%HLVDP P HQVHLQ�P XVLNDOLVFK�
JHVWDOWHQ���
�
) • U�GLH�. LQGHU�ZHUGHQ�GLH�0 LWDUEHLWHU�GHU�. LWDV�0 D[ �%DJLQVNL�XQG�6W��. D�
WKDULQD�6SLHO��XQG�6SD‰DQJHERWH�YRUEHUHLWHQ��8 P �� � �� � �WULWW�GHU�=DXEHUHU�
Ä' RQ�) XWVFKLNDWR³ �DXI��
�
%LV�HWZD�� � �� � �8 KU�JLEW�HV�* HOHJHQKHLW�] XP �%HLVDP P HQVHLQ����

+DQV�%LWWQHU���%DUEDUD�6WHLQEULQNHU�
�

/ DWHLQLVFKHV�&KRUDODP W�
6RQQWDJ��� �� �� � ��� � �� � �8 KU�LQ�6W��. DWKDULQD�
) • U�GLH�) UHXQGH�GHV�&KRUDOVJHVDQJV�ZLUG�HP SIHKOHQG�KLQJHZLHVHQ�DXI�
GLHVHV�EHVRQGHUH�NLUFKHQP XVLNDOLVFKH�( UHLJQLV��: LU�GDQNHQ�LP �YRUDXV�
GHP �9RNDOHQVHP EOH�ÄDUV�QRYD³�I• U�VHLQH�%HUHLWVFKDIW��GHQ�* RWWHVGLHQVW�
P LW] XJHVWDOWHQ��' LHVH�) RUP �GHV�* RWWHVGLHQVWHV�ZLHGHU�HLQP DO�EHL�XQV�DQ�
] XELHWHQ�JHKW�DXI�GHQ�9RUVFKODJ�GHV�/ LWXUJLHDXVVFKXVVHV�XQVHUHV�3IDUUJH�
P HLQGHUDWV�] XU• FN��
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+HU] OLFKHQ�' DQN�����

P | FKWH�LFK�VDJHQ�DOOHQ��GLH�GHQ�) HVWJRWWHVGLHQVW�DQOl ‰OLFK�P HLQHV�* ROGH�
QHQ�3ULHVWHUMXELOl XP V�P LWJHIHLHUW�XQG�P LWJHVWDOWHW�KDEHQ��
$XV�GHU�5 HLKH�GHU�* l VWH�P | FKWH�LFK�P LU�HLQ�Ä( FKR³�] X�HLJHQ�P DFKHQ��
Ä1 RFK�JDQ] �HUI• OOW�XQG�WLHI�EHZHJW�ELQ�LFK�YRQ�GHU�0 LWIHLHU�' HLQHV�3ULHVWHU�
MXELOl XP V��$OOHV�ZDU�VR�YROO�5 XKH��' DQNEDUNHLW�XQG�+DUP RQLH��,FK�ZHL‰�JDU�
QLFKW��ZDV�LFK�DOOHV�DXI] l KOHQ�VROO����³�
�
0 HLQ�' DQN�JLOW�DOOHQ��GLH�EHL�GHU�) HLHU�GHU�/ LWXUJLH�P LWJHZLUNW�KDEHQ��0 HL�
QHP ��0 LWEUXGHU��3IDUUHU�3DXO�6FKl IHU��I• U�VHLQH�3UHGLJW�±�GHQ�. RQ] HOHEUDQ�
WHQ�DP �$OWDU�±�GHQ�SDVWRUDOHQ�0 LWDUEHLWHUQ�±�GHQ�0 H‰GLHQHU�LQQHQ��DXV�
GHP �SDVWRUDOHQ�5 DXP �±�6FKZHVWHU�3DXOD�±�GHP �+HUUQ�2 UJDQLVWHQ�XQG�
GHP �&KRUOHLWHU�����' DQNHQ�P | FKWH�LFK�GHP �9RNDOHQVHP EOH�ÄDUV�QRYD³�GD�
I• U��GD‰�HV�GLH�. LUFKHQP XVLN�P HLQHU�3ULP L] �YRU�� � �- DKUHQ�ZLHGHU�HUNOLQJHQ�
OLH‰��Ä' DQNH³�,KQHQ�DOOHQ��GLH�VLH�P LWJHIHLHUW�XQG�P LWJHZLUNW�KDEHQ��
=XP �' DQN�I• U�,KUH�6SHQGHQ�DQ�GDV�0 D[ LP LOLDQ�. ROEH�: HUN�P | FKWH�LFK�HL�
QHQ�HKHP DOLJHQ�. =�+ l IWOLQJ�] X�: RUW�NRP P HQ�ODVVHQ��GHU�DOV�HKUHQDP WOL�
FKHU�0 LWDUEHLWHU�LQ�3ROHQ�Wl WLJ�LVW��Ä' DV�0 D[ LP LOLDQ�. ROEH�: HUN�LVW�I• U�
P LFK�����HLQ�+ RUW�GHV�) ULHGHQV��GHU�* • WH�XQG�+ RIIQXQJ�VRZLH�HLQ�ZLFKWLJHV�
%DQG�] ZLVFKHQ�XQVHUHQ�/ l QGHUQ�³�
�
' HU�( U| IIQXQJVYHUV�YRP �Ä6RQQWDJ�/ DHWDUH³�VSLHJHOW�GLH�2 VWHUIUHXGH�ZLH�
GHU��Ä) UHXH�GLFK��6WDGW�- HUXVDOHP ��6HLG�IU| KOLFK�] XVDP P HQ�P LW�LKU��DOOH��GLH�
LKU�WUDXULJ�ZDUW��) UHXW�HXFK�XQG�WULQNW�HXFK�VDWW�DQ�GHU�4 XHOOH�J| WWOLFKHU�
7U| VWXQJ�³��YJO��- HV�� � ��� � � � � � �
�
0 LW�GDQNEDUHP �* UX‰��1 RUEHUW�' RUQ��3IU��L�5 ��

�
/ XVW�DXI�/ HEHQ��/ XVW�DXI�* RWW�
$QJHVSURFKHQ�GXUFK�GLHVHV�0 RWWR�IDQGHQ�VLFK�YLHOH�1 HXJLHULJH�DQ�YLHU�$�
EHQGHQ�XQG�HLQHP �6DP VWDJ�] X�HLQHP �* ODXEHQVVHP LQDU�] XVDP P HQ��' DV�
] ZHLWH�0 DO�ZXUGH�LQ�6W��. DWKDULQD�HLQ�VROFKHV�6HP LQDU�DQJHERWHQ��( V�ZXU�
GH�YRQ�) UDX�( YD�. Q| OOLQJHU�$FNHU��XQG�6FKZHVWHU�$QQD�/ XFLD�: DQQHQP D�
FKHU�JHOHLWHW��( V�EHJHLVWHUWH�XQV��VFKHLQEDU�DOW�EHNDQQWH�%LEHOWH[ WH�XQWHU�
JDQ] �DQGHUHQ�$VSHNWHQ�QHX�] X�HQWGHFNHQ��8 QVHU�%OLFN�ZXUGH�JHVFKl UIW��VR�
YHUVWDXEW�VLQG�GLHVH�* HVFKLFKWHQ�JDU�QLFKW���9LHOH�GLHVHU�( U] l KOXQJHQ�VLQG�
QDFK�ZLH�YRU�DNWXHOO���

( LQ�%OLFN�DXI�XQVHUH�HLJHQHQ�/ HEHQVZHJH�P LW�DOO�VHLQHQ�$OOWDJVJHVFKLFKWHQ�
HUODXEWH�XQV�] X�HUNHQQHQ��GD‰�VHOEVW�6FKLFNVDOVVFKOl JH�XQWHU�JHQDXHU�
%HWUDFKWXQJ�] X�SRVLWLYHQ��: HQGHSXQNWHQ��ZHUGHQ�N| QQHQ���8 QG�DXFK�GDV�
• EHUUDVFKWH�XQV��GHQQ�GLH�%LEHO�] HLJW��GD‰�YLHOH�XQVHUHU�( UIDKUXQJHQ�QLFKW�



�� � �

( VSUHVVR�I• U�GLH�6HHOH
6R�ODXWHWH�GLH�h EHUVFKULIW�HLQHU�KXP RULJHQ�* HVFKLFKWH��

' LHVHQ�$XIKl QJHU�P | FK�
WHQ�ZLU��Ä' DV�( LQH�: HOW�
7HDP ³��I• U�XQVHUH�: HU�
EXQJ�YHUZHQGHQ��6LH�ZLH�

GHU�HLQP DO��I• U�( LQH�: HOW�3URGXNWH�LQWHUHVVLHUHQ��
: X‰WHQ�6LH��GD‰�GLH�+DQGHOVRUJDQLVDWLRQ�ÄJHSD³�GHQ�. DIIHHHU] HXJHUQ�LQ�
GHQ�+ HUNXQIWVOl QGHUQ�P HKU�DOV�GHQ�GRSSHOWHQ�: HOWP DUNWSUHLV�I• U�. DIIHH�
] DKOW" �8 QG�GD‰�GHU�KDQGHOV• EOLFKH�ÄQRUP DOH³�3UHLV�QLFKW�HLQP DO�GLH�( U] HX�
JHUNRVWHQ�GHFNW" �7DXVHQGH�3ODQWDJHQDUEHLWHU�P LW�LKUHQ�) DP LOLHQ�P X‰WHQ�
HQWODVVHQ�ZHUGHQ�XQG�VWHKHQ�ZLHGHU�HLQP DO�YRU�GHP �1 LFKWV��: l KUHQG�. R�
RSHUDWLRQHQ�XQG�* HQRVVHQVFKDIWHQ��GLH�P LW�ÄJHSD³�] XVDP P HQDUEHLWHQ�
N| QQHQ��HLQH�JHVLFKHUWH�$EQDKP H�LKUHU�3URGXNWH�JHZl KUOHLVWHW�EHNRP P HQ�
XQG�GDGXUFK�LP P HU�P HKU�] X�ELRORJLVFKHP �$QEDX�YRQ�. DIIHH���7HH��XQG�
. DNDRSODQWDJHQ�] XU• FNILQGHQ��' HVKDOE�NDQQ�GLH�9HUZHQGXQJ�YRQ�3HVWL] LH�
GHQ�YHUP LHGHQ�E] Z��VWDUN�HLQJHVFKUl QNW�ZHUGHQ���
ÄJHSD³�VFKQHLGHW�• EULJHQV�LQ�%OLQGWHVWV�EHL�) LUP HQNXQGHQ�P LW�DQGHUHQ�. DI�
IHHDQELHWHUQ�H[ ] HOOHQW�DE��

8 QG�ZLU�N| QQHQ�0 HQVFKHQ��LQ�/ DWHLQDP HULND��$IULND�XQG�$VLHQ�KHOIHQ��LKUH�
: • UGH�] X�EHZDKUHQ��HLQ�ZHQLJ�GD] X�EHLWUDJHQ��LKUH�,QIUDVWUXNWXU��* HVXQG�
KHLWV���%LOGXQJV��XQG�VR] LDOHQ�9HUKl OWQLVVH�] X�YHUEHVVHUQ��NXU] �HLQ�: HQL�
JHV�I• U�GHQ�) ULHGHQ�] X�WXQ���
,VW�GDV�QLFKW�( VSUHVVR�I• U�GLH�6HHOH" �

h EULJHQV�NDQQ�P DQ�LKQ�EHL�XQV�DXFK�NDXIHQ��QHEHQ�YLHOHQ�DQGHUHQ�3UR�
GXNWHQ���. DIIHH��7HH��. DNDR��6FKRNRODGH��+RQLJ��HWF���GDU• EHU�HLQ�DQGHUHV�
0 DO���: LU�VLQG�DOOH�� � �7DJH�YRU�XQG�QDFK�GHQ�* RWWHVGLHQVWHQ�GD��

+HU] OLFKVW�JU• ‰W�6LH�GDV�Ä( LQH�: HOW�7HDP ³��
L��$ ��+HOJD�&U• JHU�

�
�

QHX�VLQG�XQG�ZLU�GDP LW�QLFKW�DOOHLQH�GDVWHKHQ��( V�JLEW�LP P HU�QHXH�3HUVSHN�
WLYHQ��GLH�XQV�KRIIHQ�ODVVHQ��ZHQQ�ZLU�GDV�* XWH�DXFK�HUVW�LP �5 • FNEOLFN�YHU�
VWHKHQ�N| QQHQ��
�
8 QVHUH�/ XVW�DXI�/ HEHQ�P LW�* RWW�LVW�JU| ‰HU�JHZRUGHQ��: LU�IUHXHQ�XQV�DXI�
GDV�Ql FKVWH�6HP LQDU��

,UP L�=HLNRZVNL�XQG�$QGUHD�0 D\ HU�
�



� � ��

6XFKHQ�XQG�) LQGHQ�² �GDV�/ HEHQ�² �
� ,Q�GHU�%LEHO�
' LH�3UHVVH�EHULFKWHWH�P HKUIDFK�
YRQ�GHP �3URMHNW��EHL�GHP �� � � �
) UDXHQJUXSSHQ�DXV�GHP �%LV�
WXP �/ LP EXUJ�HLQHQ�GXUFK�/ RV�
JH] RJHQHQ�%LEHOWH[ W�HUDUEHLWHW�
XQG�JHVWDOWHW�KDEHQ��' DV�( U�
JHEQLV�GLHVHU�] ZHLVHLWLJHQ�$U�
EHLWHQ�ZXUGH�] X�HLQHU�DX‰HUJH�
Z| KQOLFKHQ�) UDXHQELEHO�JHEXQ�
GHQ��GHUHQ�( LQEDQG�GLH�) UDQN�
IXUWHU�. • QVWOHULQ�- XWWD�+ HXQ�
VFKXI���
�
%HLP �) UDXHQWDJ�Zl KUHQG�GHU�
/ LP EXUJHU�. UHX] IHVWZRFKH�ZXU�
GH�GLHVH�%LEHO�IHLHUOLFK�YRUJH�
VWHOOW�XQG�JHZHLKW��' D�GLH�) UDX�
HQJUXSSH�6W��. DWKDULQD�VLFK�P LW�
GHP �3VDOP �� � � �DQ�GLHVHP �3UR�
MHNW�EHWHLOLJW�KDWWH�XQG�GDV�( UJHEQLV�GHU�$XVHLQDQGHUVHW] XQJ�P LW�GHP �
VFKZLHULJHQ�7H[ W�XQG�GHU�* HVWDOWXQJ�GHV�7LWHOEODWWHV��%LOG��JXW�JHOXQJHQ�
ZDU��ZROOWHQ�ZLU�GLHVH�ZXQGHUEDUH�%LEHO�DXFK�LQ�GHU�* HP HLQGH�6W��. DWKDUL�
QD�YRUVWHOOHQ��' LHV�JHVFKDK�LP �5 DKP HQ�GHV�) UDXHQDEHQGV�XQG�YRU�DOOHP �
DP �6RQQWDJ�LP �* RWWHVGLHQVW��EHL�GHP �VLH�IHLHUOLFK�HLQ] LHKHQ�XQG�DXFK�DXI�
HLQHP �3XOW�DXVJHVWHOOW�ZHUGHQ�NRQQWH��1 DFK�GHP �* RWWHVGLHQVW�XQG�DP �IU• �
KHQ�$EHQG�ZDU�GDV�8 QLNDW�MH�HLQH�6WXQGH�] X�EHZXQGHUQ��* DQ] �EHVRQGHUV�
IUHXWH�XQV��GD‰�DXFK�DXV�GHU�HYDQJHOLVFKHQ�* HP HLQGH�%HVXFKHU�NDP HQ��
KDWWHQ�VLFK�GRFK�DXFK�HYDQJHOLVFKH�XQG�| NXP HQLVFKH�* UXSSHQ�VRZLH�VSD�
QLVFKH��HQJOLVFKH�* UXSSHQ�XQG�] ZHL�* HP HLQVFKDIWHQ�DXV�$IULND�DQ�GLHVHP �
3URMHNW�EHWHLOLJW���
�
8 QVHU�=LHO�ZDU�HV��� �QLFKW�QXU�LP �- DKU�GHU�%LEHO�±�QLFKW�QXU�ELEOLVFKH�7H[ WH�
] X�OHVHQ��VRQGHUQ�] X�HUVS• UHQ��GD‰�XQVHU�/ HEHQ�LQ�GLHVHQ�7H[ WHQ�YRU�
NRP P W��ZHQQ�ZLU�LKUHQ�+LQWHUJUXQG�P LW�XQVHUHU�KHXWLJHQ�=HLW�LQ�%H] LHKXQJ�
EULQJHQ���
�
' LHVH�) UDXHQELEHO�GDUI�QXQ�YRQ�3IDUUHL�] X�3IDUUHL�XQG�* UXSSH�] X�* UXSSH�
ZDQGHUQ��$XVVFKQLWWH�VLQG�DXFK�LP �,QWHUQHW�] X�VHKHQ�XQWHU��
ZZZ�IUDXHQELEHO�ELVWXP OLP EXUJ�GH��

+HOJD�&U• JHU�
�

�



�� � �

) UHLWDJ��� ��0 DL�ELV�6RQQWDJ��� ��0 DL�
: RFKHQHQGH�I• U�DOOHLQHU] LHKHQGH�
) UDXHQ�P LW�LKUHQ�. LQGHUQ��,QIRV��
. DWK��) DP LOLHQELOGXQJVVWl WWH�0 DLQ�
7DXQXV��7HO��� � � � � ���� � � � � � ��9HU�
DQVWDOWXQJVRUW��) DP LOLHQIHULHQGRUI�
+ • ELQJHQ�: HVWHUZDOG��

0 RQWDJ��� � ��0 DL���* /10�24345 � 6 7 �* 598;:=<

84:?>?@;ACB �±�,P �%RQLIDWLXVMDKU��
� � �8 KU��%RQLIDWLXV�±�0 LVVLRQDU�
XQG�5 HIRUP HU��5 HI����3URI��' U��/ XW] �
( ��Y��3DGEHUJ��3DGHUERUQ��) UHLH�
WKHRORJ��$NDGHP LH��* LH‰HQ��. DWK��
* HP HLQGH] HQWUXP ��6DOLQHQVWUD‰H��
%DG�6RGHQ��7HO��� � � � � �

6DP VWDJ��� � ��0 DL��
� � � � � �8 KU��* HVSUl FKVNUHLV�DOOHLQ�
HU] LHKHQGHU�) UDXHQ�XQG�LKUHU�. LQ�
GHU���
/ WJ���( OOHQ�6WH\ HU��' LSO��
6R] LDODUEHLWHULQ��. DWK��. LQGHUWDJHV�
VWl WWH�6W��. DWKDULQD��) UHLK��Y��6WHLQ�
6WU��� ���
9HUDQVWDOWHU��. DWK��) DP LOLHQELO�
GXQJVVWl WWH�0 DLQ�7DXQXV��7HO��
� � � � � ���� � � � � � ��

6RQQWDJ��� � ��0 DL�
� � �� � �8 KU��LP �+RFKDP W��0 LVVD�Ä,VWH�
&RQIHVVRU³ �Y��* LRYDQQL�3LHUOXLJL�GD�
3DOHVWULQD��. DP P HUFKRU�GHU�* HVHOO�
VFKDIW�GHU�0 XVLNIUHXQGH��. LUFKH�6W��
. DWKDULQD��6DOLQHQVWUD‰H�

0 LWWZ RFK��� � ��0 DL�
DE�� � �� � �8 KU��Ä0 LWWHQ�LP �/ HEHQ³ �
0 LWWZRFKVVWDP P WLVFK��* HVSUl FKH��
6SD‰��' LVNXVVLRQHQ��8 QWHUNLUFKH��
- XJHQGUDXP ��
�

�
) UHLWDJ��� � ��0 DL�
� � �� � �8 KU��7UHIISXQNW�' LDNRQLHVWDWL�
RQ��DOWHU�. XUSDUN�%DG�6RGHQ��* H�
P HLQVDP HU�%LWWJDQJ��V��$UWLNHO�DXI�
6HLWH�� � � �DXV�GHQ�* HP HLQGHQ�GHV�
3DVWRUDOHQ�5 DXP V�] XU�NDWK��. LUFKH�
6XO] EDFK��DQVFKO��,P EL‰�DP �LP �
6XO] EDFKHU�* HP HLQGH] HQWUXP ���

0 LWWZ RFK��� � ��- XQL�
� � �8 KU��7UHIIHQ�GHU�1 HX] XJH] RJH�
QHQ��* HP HLQGH] HQWUXP ��6DOL�
QHQVWU��7HO��� � � � � �

6DP VWDJ���6RQQWDJ��� � ��� � ��- XQL�
DE�6DP VWDJ��� � �8 KU��3IDUUIHVW�UXQG�
XP �GLH�. LUFKH��DP �� � �� �� � ��� � �� � �
8 KU��) DP LOLHQJRWWHVGLHQVW�� ' HWDLOV�
DXI�6HLWH�� � � ��

6RQQWDJ��� � ��- XQL�
� � � � � �8 KU��* HVSUl FKVNUHLV�DOOHLQ�
HU] LHKHQGHU�) UDXHQ�XQG�LKUHU�. LQ�
GHU��
/ HLWXQJ��( OOHQ�6WH\ HU��' LSO��
6R] LDODUEHLWHULQ��. DWK��. LQGHUWDJHV�
VWl WWH�6W��. DWKDULQD��) UHLK��Y��6WHLQ�
6WU��� ���
9HUDQVWDOWHU��. DWK��) DP LOLHQELO�
GXQJVVWl WWH�0 DLQ�7DXQXV��7HO��
� � � � � ���� � � � � � ��

' RQQHUVWDJ��� � ��- XQL��* /D0C24345 � 6 7 �
* 5E8;:?>?@4A�B �� �,P �%RQLIDWLXVMDKU��
� � �8 KU��&RQTXLVWD�XQG�0 LVVLRQ��
' LH�&KULVWLDQLVLHUXQJ�/ DWHLQDP HUL�
NDV��5 HI���3URI��' U��- RKDQQHV�0 HLHU��
0 DLQ] ��. DWK��* HP HLQGH] HQWUXP ��
6DOLQHQVWU���7HO��� � � � � �

9 HUDQVWDOWXQJHQ�XQG�7HUP LQH��



� � ��

0 LWWZ RFK��� � ��- XQL�
DE�� � �� � �8 KU��Ä0 LWWHQ�LP �/ HEHQ³ �
0 LWWZRFKVVWDP P WLVFK��* HVSUl FKH��
6SD‰��' LVNXVVLRQHQ��8 QWHUNLUFKH��
- XJHQGUDXP ��

6DP VWDJ��� � ��- XOL��
* HVSUl FKVNUHLV�DOOHLQHU] LHKHQGHU�
) UDXHQ�XQG�LKUHU�. LQGHU��6RP �
P HUDXVIOXJ���
/ WJ���( OOHQ�6WH\ HU��9HUDQVWDOWHU��
. DWK��) DP LOLHQELOGXQJVVWl WWH�0 DLQ�
7DXQXV���
7HO��� � � � � ���� � � � � � ��

6RQQWDJ��� � ��- XOL�
� � �� � �8 KU��Ä8 P �* RWWHV�: LOOHQ³ ��
�8 * : � ��Ä9RQ�/ HEHQVOXVW�XQG�/ H�
EHQVIUXVW³ ��GDV�MXQJH�* RWWHV�
GLHQVWSURMHNW�LP �SDVWRUDOHQ�5 DXP ��
%DG�6RGHQ�Ä2 SHQ�$LU³��,QIRV��( OLVD�
EHWK�6WLFKWHU��7HO��� � � � � �RGHU��0 LUL�
DP �0 LNRODLW��7HO��� � � � � � �
�
�



�� � �

5 HJHOP l ‰JH�7UHIIHQ�
* 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�0H‰IHLHU�

) 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�XQG�
QDFK�GHQ�: RFKHQ�
HQGJRWWHVGLHQVWHQ��

) U��6FKUHLEHU�
7HO��� � � � � �

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

MHGHQ��� ��' RQQHUVWDJ��
LP�0RQDW�

) U��&U•JHU��
7HO��� � � � � �

0XVLN��Ä$UV�QRYD³���
9RNDOHQVHPEOH�

* HVDQJ�JHLVWOLFKHU�X��
ZHOWOLFKHU�&KRUZHUNH�

DXV�� � � � �-DKUHQ�
PLWWZRFKV��� � �� � �8KU�

) U��%UXJJDLHU��
7HO��� � � � � ��

� � � � � � �
0XVLN��. LQGHUFKRU�

6W��. DWKDULQD���
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,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�
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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�+DOOHU��/ HLWXQJ���) UHLK��Y��6WHLQ�6WU��� ��7HO��� � �� � �� � ��
� . LQGHUJDUWHQ��+RUW�XQG� . LQGHUJDUWHQ��� �� � �� � �� � �XQG�. UDEEHOJUXSSH��� �� � �� � �� � �8 KU��
� . UDEEHOJUXSSH� . LQGHUWDJHVVWl WWH�PLW�+RUW��� �� � �� � �� � �8 KU�
� � � ( �0 DLO��NLWD�NDWKDULQD# VDQNW�NDWKDULQD�GH�
$ 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�� ZZZ�VDQNW�NDWKDULQD�GH�
( �0 DLO�� SIDUUEXHUR# VDQNW�NDWKDULQD�GH�

. LUFKOLFKH�' LHQVWH�LQ�6W��. DWKDULQD�


