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+HUDXVJHEHU��$OWSLHW��* HP HLQVFKDIWVYHUEDQG�H�9���) XUWEDFKVWU��� � ��� � � � � �6WXWWJDUW��
7HOHIRQ��� � � � �� � � � � � � ��) D[ ��� � � ��Vµ$SL�%ULHIOH�LP �,QWHUQHW��KWWS���ZZZ�DJY�DSLV�GH�
9HUDQWZRUWOLFK�I• U�GHQ�,QKDOW��
%LUJLW�6FKQHLGHU��: DVVHUEHUJVWU��� ��� � � � � �* | SSLQJHQ��7HO��� � � � � �� � � � � � ��P LW�7HDP �
�&ODXGLD�) HJHUW��- RKDQQHV�. XKQ��$OP XW�5 | SHU��' DQLHO�6WDLJP LOOHU��

� &KULVW�VHLQ�NRQNUHW� �
0 LWDUEHLWHUWDJ�DP�� �� �� � � � ��) LOGHUKDOOH�/ HLQI HOGHQ�

: LH�NDQQ�&KULVW�VHLQ�EHL�. LQGHUQ�NRQNUHW�ZHUGHQ" ��
* ODXEHQVNXUVH�I • U�. LQGHU����: LU�ZROOHQ�YHUVFKLHGHQH�
0 | JOLFKNHLWHQ�I • U�) DPLOLHQ��. LQGHU� �XQG�- XQJVFKDU�

JUXSSHQ�YRUVWHOOHQ�XQG�XQV�GDU• EHU�DXVWDXVFKHQ��

6RQGHUSURVSHNW�P LW�* HVDP WSURJUDP P �HUKl OWOLFK�EHL��

$* 9 �* HVFKl IWVVWHOOH��) XUWEDFKVWU��� � ��� � � � � �6WXWWJDUW�
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HLQ�QHXHV�* HVLFKW�XQG�HLQ�QHXHU�
1 DP H�VWHOOW�VLFK�HXFK�KLHU�YRU��LFK�
KHL‰H�%LUJLW�6FKQHLGHU��ELQ�� � �- DKUH�
DOW�XQG�VHLW�0 DL�� � � � �DOV�
* HP HLQVFKDIWVGLDNRQLQ�EHL�GHQ�$SLV�
DQJHVWHOOW��0 DQ�VLHKW�P LFK�| IWHUV�P LW�
P HLQHP �* ROI�LP �* | SSLQJHU�%H] LUN�
KHUXP G• VHQ����

' D�0 DULDQQH�* UXKOHU�VHLW�GLHVHP �- DKU�
HLQH�QHXH�$XIJDEH�LP �9HUEDQG�KDW��ZDU�GLH�) UDJH��ZHU�I• U�GDV�
$SL�%ULHIOH�LQ�=XNXQIW�YHUDQWZRUWOLFK�LVW��: LH�JXW��GDVV�HV�
- RKDQQHV��' DQLHO�XQG�&ODXGLD�JLEW�±�GHQQ�RKQH�GLHVH�GUHL�
Zl UH�LFK�QXQ�JDQ] �VFK| Q�DXIJHVFKP LVVHQ��' RFK�LP �7HDP �
DUEHLWH�LFK�VHKU�JHUQH�XQG�GDKHU�P DFKW�HV�P LU�6SD‰��I• U�HXFK�
DQ�GLHVHP �0 LWDUEHLWHUKHIW�] X�DUEHLWHQ��

: LU�VWHKHQ�P LWWHQ�LP �Ä- DKU�GHU�%LEHO³�±�HLQH�WROOH�&KDQFH��VLFK�
LQ�HLQHP �JUR‰�DQJHOHJWHQ�5 DKP HQ�DXI�JDQ] �XQWHUVFKLHGOLFKH�
: HLVH�P LW�GHU�%LEHO��] X�EHVFKl IWLJHQ��: DV�KDEW�LKU�LQ�HXUHU�
- XQJVFKDU��HXUHU�. LQGHUVWXQGH�RGHU�LP �. LQGHUJRWWHVGLHQVW�
YRU" �0 DQFKH�P DFKHQ�VLFKHU�EHL�GHU�Ä%LEHO��( QWGHFNHU��7RXU³�
P LW��DQGHUH�KDEHQ�VLFK�YLHOOHLFKW�QRFK�JDU�NHLQH�* HGDQNHQ�
GD] X�JHP DFKW��

' LH�%LEHO�QHX�] X�HQWGHFNHQ���GDV�Z• QVFK�LFK�HXFK��$OV�
/ LHEHVEULHI�* RWWHV�DQ�P LFK��DOV�6SLHJHO��DOV�/ HEHQVKLOIH�XQG�
QLFKW�] XOHW] W�DOV�%XFK��LQ�GHP �VLFK�* RWW�LQ�VHLQHP �: HVHQ�] HLJW��
( QWGHFNW�VLH�I• U�HXFK�SHUV| QOLFK��ZLHGHU" ��XQG�GDQQ�DXFK�I• U�
HXUH�* UXSSHQ��9LHOOHLFKW�JHOLQJW�HV�XQV��HXFK�HWZDV�DXI�GHQ�
* HVFKP DFN�] X�EULQJHQ����

�

+ HU] OLFKH�* U• ‰H��

�
�
3D‰ELOG�YRQ�; <�

HLQI• JHQ�

%LEHOOHVHQ�P LW�. LQGHUQ" �
1 D�NODU��

�
,FK�ELQ�LP P HU�Z LHGHU�EHJHLVWHUW��Z HQQ�
LFK�P LW�. LQGHUQ�GLH�%LEHO�OHVH��6LH�VLQG�
RIW�VR�ULFKWLJH�Å6FKDW] JUl EHÚ ���$ XI �
GHP �&DP SLQJSODW] �LQ�. l UQWHQ�ELHWHQ�
Z LU�LP P HU�DEHQGV�HLQH�KDOEH�6WXQGH�
YRU�3URJUDP P VWDUW�%LEHOOHVHQ�DQ��( V�
Z DU�DQ�HLQHP �UHJQHULVFKHQ�7DJ��DOV�
VFKRQ�QDFKP LWWDJV�] Z HL�0 l GHOV�DQ�XQ�
VHUHP �: RKQZ DJHQ�NORSIWHQ�XQG�IUDJ�
WHQ��Å. | QQHQ�Z LU�QLFKW�MHW] W�VFKRQ�%LEHOVWXQGH�P DFKHQ��XQV�LVW�VR�
ODQJZ HLOLJ"´�1 D�GDQQ�P DO�ORV��( V�JLEW�YLHOH�JXWH�* U• QGH��Z DUXP �HV�
VLFK�ORKQW��KLHU�=HLW�] X�LQYHVWLHUHQ���
�
� �� . LQGHU�OHUQHQ�* RWW��-HVXV�XQG�VLFK�VHOEVW�EHVVHU�NHQQHQ�

' XUFK�GDV�/ HVHQ�GHU�%LEHO�NRP P HQ�. LQGHU�LQV�6WDXQHQ�• EHU�GLH�
* U| ‰H�* RWWHV��6LH�HUIDKUHQ��GDVV�* RWW�VLFK�SHUV| QOLFK�XP �VLH�
N• P P HUW�XQG�LKQHQ�HLQ�JHOLQJHQGHV�/ HEHQ�VFKHQNHQ�ZLOO���

� �� . LQGHU�EUDXFKHQ�YHUOl VVOLFKH�%H] LHKXQJ HQ�

. LQGHU�Z HUGHQ�QDFK�XQG�QDFK�HUP XWLJW��LKU�
9HUWUDXHQ�DXI�* RWW�] X�VHW] HQ��* RWWHV�: RUW�LVW�
DEVROXW�YHUOl VVOLFK��6HLQH�/ LHEH�XQG�7UHXH�K| �
UHQ�QLHP DOV�DXI��,Q�HLQHU�=HLW�XQYHUELQGOLFKHU�
%H] LHKXQJHQ�EUDXFKHQ�. LQGHU�MHP DQGHQ��DXI�
GHQ�VLH�] l KOHQ�N| QQHQ���

� �� . LQGHU�EHQ| WLJ HQ�J XWH�2 UGQXQJ HQ�I • U�
LKU�/ HEHQ�

' XUFK�GDV�%LEHOOHVHQ�ZHUGHQ�GLH�. LQGHU�DXI�
* RWWHV�2 UGQXQJHQ�DXIP HUNVDP ��' LH�%LEHO�

SUl JW�GDV�' HQNHQ��) • KOHQ�XQG�GHQ�: LOOHQ�GHV�. LQGHV��6LH�OHU�
QHQ��* XWHV�XQG�%| VHV�] X�XQWHUVFKHLGHQ��,Q�GHU�%LEHO�OHUQHQ�GLH�
. LQGHU�0 HQVFKHQ�NHQQHQ��GLH�* RWW�] X�3HUV| QOLFKNHLWHQ�IRUP W��
GLH�LKQHQ�DOV�9RUELOGHU�GLHQHQ�N| QQHQ���



� �� ' HQ�VHOEVWl QGLJ HQ�* ODXEHQ�Z HFNHQ�

' DV�JHP HLQVDP H�%LEHOOHVHQ�I| UGHUW�VHOEVWl QGLJHV�%HWHQ�XQG�
/ HVHQ�GHU�%LEHO��' LH�. LQGHU�VROOHQ�MD�NHLQH��FKULVWOLFKHQ�. RSLHQ� �
ZHUGHQ��VRQGHUQ�] X�HLQHP �SHUV| QOLFKHQ�XQG�VHOEVWl QGLJHQ�
* ODXEHQVOHEHQ�KHUDQZ DFKVHQ��6LH�HUIDKUHQ�LQ�GHU�%LEHO�DXFK�
QDFK�* RWWHV�: LOOHQ�] X�IUDJHQ��XP �GDQQ�GDV�* HOHVHQH�] XU�7DW�
ZHUGHQ�] X�ODVVHQ��

� �� . LQGHU�OHUQHQ�GLH�ELEOLVFKHQ�: DKUKHLWHQ�NHQQHQ�

0 HKU�XQG�P HKU�ZHUGHQ�GLH�. LQGHU�LQ�* RWWHV�+ HLOVSODQ�P LW�KLQ�
HLQJHQRP P HQ��6R�LVW�%LEHOOHVHQ�DXFK�HLQH�JDQ] �SUDNWLVFKH�: LV�
VHQVYHUP LWWOXQJ��

� �� . LQGHU�Z HUGHQ�HUP XWLJ W��9 HUDQWZ RUWXQJ �] X�• EHUQHKP HQ�

%LEHOOHVHQ�KLOIW�. LQGHUQ��LKUH�9HUDQWZRUWXQJ�I• U�GDV�HLJHQH�/ H�
EHQ��GDV�/ HEHQ�GHV�1 l FKVWHQ�XQG�I• U�GLH�6FK| SIXQJ�] X�HUNHQ�
QHQ��6LH�HUIDKUHQ��GDVV�* RWW�VLH�LQ�GLHVHU�: HOW�XQG�LQ�LKUHU�* H�
P HLQGH�JHEUDXFKHQ�Z LOO��6LH�VROOHQ�] X�P • QGLJHQ�XQG�VHOEVWl Q�
GLJHQ�&KULVWHQ�KHUDQZ DFKVHQ��GLH�VLFK�DOV�0 LWDUEHLWHU�LQ�LKUHU�
* HP HLQGH�HLQEULQJHQ���

9LHOOHLFKW�KDW�HXFK�GDV�DXFK�P RWLYLHUW�ZLHGHU�
VHOEHU�LQ�GHU�%LEHO�] X�JUDEHQ��GHQQ�ZDV�I• U�
. LQGHU�JLOW��KLOIW�GHQ�0 LWDUEHLWHUQ�DXFK��
�
: LH���Z DQQ�² �Z R�I DQJ HQ�Z LU�GDV�%LEHO�
OHVHQ�P LW�. LQGHUQ�DQ" �

. LQGHUQ�GLH�%LEHO�VFKP DFNKDIW�P DFKHQ�XQG�
P LW�LKQHQ�GDULQ�] X�OHVHQ��KDW�] XQl FKVW�HWZ DV�
P LW�P LU�VHOEHU�] X�WXQ��: HU�VHOEHU�NHLQH�=HLW�I• U�GLH�%LEHO�KDW��
NDQQ�VFKOHFKW�DQGHUQ�( QWVSUHFKHQGHV�YHUP LWWHOQ��/ DVV�GLFK�
GHVKDOE�] XHUVW�VHOEHU�KLQWHUIUDJHQ�LQ�GHLQHP �8 P JDQJ�P LW�GHU�
%LEHO��9LHOOHLFKW�P XVVW�GX�* RWW�ELWWHQ��GDVV�HU�VLH�DXFK�I• U�GLFK�
QHX�LQWHUHVVDQW�P DFKW��8 QG�GDQQ�JLE�LKP �HLQH�&KDQFH��LQGHP �
GX�=HLW�GDI• U�HLQSODQVW��0 LWDUEHLWHU� LQQHQ�VLQG�9RUELOGHU�I• U�
. LGV��DXFK�LQ�SXQNWR�%LEHOOHVHQ��

,FK�Z • UGH�HXFK�HP SIHKOHQ�P LW�. LQGHUQ�DE�� � � �-DKUHQ�LQ�GHU�%L�
EHO�] X�OHVHQ��9RUKHU�Il OOW�LKQHQ�GDV�/ HVHQ�QRFK�VR�VFKZHU��GDVV�
VLH�GHQ�,QKDOW�RIW�QLFKW�ULFKWLJ�HUIDVVHQ�N| QQHQ��1 DW• UOLFK�VROO�
WHQ�GLH�. LQGHU�YRUKHU�VFKRQ�P LW�GHU�%LEHO�YHUWUDXW�JHP DFKW�
ZHUGHQ��' DI• U�P • VVHQ�DEHU�DQGHUH�0 HWKRGHQ�HLQJHVHW] W�ZHU�
GHQ��

� ��,Q�GHQ�-XQJ VFKDUJ UXSSHQ�

,Q�GHU�-XQJVFKDU�RGHU�. LQGHUNLUFKH�N| QQWH�] �%��KLQ�XQG�ZLHGHU�
VWDWW�GHU�( U] l KOXQJ�HLQHU�ELEOLVFKHQ�* HVFKLFKWH�GLHVH�P LW�GHQ�
. LQGHUQ�LQ�GHU�%LEHO�JHOHVHQ�ZHUGHQ��( LQ�0 LWDUEHLWHU�N| QQWH�
DXFK�GHQ�$QIDQJ �HLQHU�* HVFKLFKWH�HU] l KOHQ��GLH�. LQGHU�OHVHQ�
GDQQ�GHQ�) RUWJDQJ�GHU�* HVFKLFKWH�LQ�GHU�%LEHO�ZHLWHU��' LH�. LQ�
GHU�VROOHQ�HLQIDFK�P LW�GHU�%LEHO�YHUWUDXW�Z HUGHQ��' D] X�N| QQWH�
P DQ�EHLVSLHOVZHLVH�JHP HLQVDP �HLQH�%LEHOELEOLRWKHN�EDVWHOQ��%L�
EHOZHWWDXIVFKODJHQ�VSLHOHQ��HLQ�%LEHOTXL] �GXUFKI• KUHQ��HLQHQ�
%LEHONXFKHQ�EDFNHQ��GLH�=XWDWHQ�P XVV�P DQ�LQ�GHU�%LEHO�QDFK�
VFKODJHQ���%LEHOIHVWH�IHLHUQ��RGHU�%LEHOYHUVH�DXVZHQGLJ �OHUQHQ�����

� ��9RU�RGHU�QDFK�GHQ�-XQJ VFKDUJ UXSSHQ�

' LH�=XVDP P HQVHW] XQJ �GHU�* UXSSH�LVW�VHKU�XQWHUVFKLHGOLFK��VR�
GDVV�HV�VFKZLHULJ �VHLQ�NDQQ��JHP HLQVDP �GLH�%LEHO�] X�OHVHQ��,Q�
WHUHVVLHUWH�. LQGHU�N| QQHQ�GHVKDOE�YRU�RGHU�QDFK�GHU�* UXSSHQ�
VWXQGH�HLQJHODGHQ�Z HUGHQ��: LFKWLJ �LVW��GDVV�GDV�%LEHOOHVHQ�GD�
EHL�LP P HU�HLQH�IUHLZLOOLJH�6DFKH�EOHLEW��' LH�DQGHUHQ�. LQGHU��GLH�
] XU�* UXSSHQVWXQGH�NRP P HQ��G• UIHQ�VLFK�QLFKW�DXVJHVFKORVVHQ�
I• KOHQ��( V�GDUI�VLFK�NHLQ�� ( OLWHFOXE� �ELOGHQ��' HU�%LEHOOHVHNUHLV�
VROOWH�LP P HU�RIIHQ�VHLQ��QHXH�. LQGHU�DXI] XQHKP HQ���

� ��,Q�GHQ�%LEHOFOXEV�

,Q�P DQFKHQ�* HP HLQGHQ�VLQG�. LQGHUELEHOZ RFKHQ��. LQGHUWDJH�R�
GHU�) UHL] HLWHQ�GHU�$XIWDNW�I• U�HLQHQ�. LQGHUELEHONUHLV�RGHU�%LEHO�
FOXE��( LQP DO�LQ�GHU�: RFKH�HLQH�6WXQGH�ODQJ�P LW�. LQGHUQ�LQ�GHU�
%LEHO�OHVHQ��. LQGHU�KDEHQ�,QWHUHVVH�DQ�GHU�%LEHO��GRFK�VLH�EUDX�
FKHQ�XQVHUH�+ LOIH��XP �VLFK�LQ�LKU�XQG�P LW�LKU�] XUHFKW�] X�ILQGHQ��
( LQ�. LQGHUELEHONUHLV�ELHWHW�GLH�0 | JOLFKNHLW��GHQ�6FKZHUSXQNW�
JDQ] �DXI�GDV�%LEHOOHVHQ�] X�OHJHQ��' LHVH�. UHLVH�VROOWHQ�DEHU�NHL�
QH�. RQNXUUHQ] �] X�GHQ�| UWOLFKHQ�-XQJVFKDUJUXSSHQ�VHLQ��VRQ�



GHUQ�HLQH�( UJ l Q] XQJ�XQG�9HUWLHIXQJ �I• U�GLH�. LQGHU��GLH�DQ�GHU�
%LEHO�P HKU�,QWHUHVVH�KDEHQ��' HVKDOE�LVW�HV�Z LFKWLJ ��GLH�DQGHUHQ�
0 LWDUEHLWHU�• EHU�GLH�( QWVWHKXQJ�XQG�GDV�=LHO�GHV�. LQGHUELEHO�
NUHLVHV�] X�LQIRUP LHUHQ���
�
%LEHOQ�XQG�%LEHOOHVHKLOI HQ�

( V�JLEW�HLQH�9LHO] DKO�JXWHU�%LEHOOHVHKHIWH�
�VLHKH�0 DWHULDOOLVWH���' LH�* XWH��1 DFKULFKW��

h EHUVHW] XQJ��UHYLGLHUWH�) DVVXQJ�� � � � ��HLJQHW�
VLFK�JXW�I• U�. LQGHU��-HGHU�LQ�GHU�* UXSSH�VROOWH�
GLH�JOHLFKH�h EHUVHW] XQJ �KDEHQ��%HL�HLQHP �%L�
EHOOHVHSODQ�NDQQ�P DQ�HQWZHGHU�HLQ�4 XDUWDO�
KHIW�RGHU�HLQ�HLQ] HOQHV��LQ�VLFK�
DEJHVFKORVVHQHV��+ HIW�DXVZ l K�
OHQ��' LH�( LQ] HOKHIWH�XP IDVVHQ�
P HLVW�� � �( LQKHLWHQ�XQG�HLJQHQ�

VLFK�I• U�%LEHOOHVHFOXEV��' HU�9RUWHLO�YRQ�4 XDUWDOV�
KHIWHQ�LVW��GDVV�GLH�. LQGHU�P RWLYLHUW�ZHUGHQ�N| Q�
QHQ��DXFK�] X�+ DXVH�LQ�GHU�%LEHO�] X�OHVHQ��7LSSV�
] XP �%LEHOOHVHQ�ILQGHW�LKU�LQ�MHGHU�%LEHOOHVH��

� �SUDNWLVFKH�7 LSSV�I • U�GDV�%LEHOOHVHQ�P LW�. LQGHUQ�

� ��$ OV�0 LWDUEHLWHU�J XW�YRUEHUHLWHW�VHLQ�
( V�LVW�Z LFKWLJ��GDVV�Z LU�XQV�DOV�0 LWDUEHLWHU�JXW�P LW�GHP �%LEHO�
WH[ W�DXVHLQDQGHUJHVHW] W�KDEHQ��EHYRU�Z LU�LKQ�P LW�GHQ�. LQGHUQ�
EHVSUHFKHQ���

� ��%HWHQ�XQG�( LQVWLHJ �

' LH�%LEHO�LVW�QLFKW�LUJHQGHLQ�%XFK��' HVKDOE�G• UIHQ�ZLU�* RWW�ELW�
WHQ��GDVV�HU�XQV�KLOIW��VHLQ�: RUW�] X�YHUVWHKHQ���

: LUG�LQ�HLQHP �4 XDUWDOKHIW�JHOHVHQ��VROOWH�P DQ�GLH�] XU• FNOLHJHQ�
GHQ�7DJH�NXU] �] XVDP P HQIDVVHQ��] �%��LQ�HLQHP �4 XL] ���GHQQ�
P DQ�NDQQ�QLFKW�GDYRQ�DXVJHKHQ��GDVV�DOOH�. LQGHU�] X�+ DXVH�
ZHLWHU�JHOHVHQ�KDEHQ��' LH�( LQVWLHJVSKDVH�NDQQ�DXFK�GD] X�JH�
QXW] W�ZHUGHQ��GLH�. LQGHU�QDFK�XQG�QDFK�LQ�GLH�%LEHO�HLQ] XI• K�
UHQ��) UDJHQ��ZLH�YLHOH�%• FKHU�VLH�KDW��YRQ�ZHOFKHQ�3HUVRQHQ�VLH��

JHVFKULHEHQ�Z XUGH�XQG�Z LH�VLH�DXIJHWHLOW�LVW��N| QQHQ�GDEHL�EH�
KLOIOLFK�VHLQ��$ XFK�%LEHOZHWWDXIVFKODJHQ�LVW�LP P HU�QRFK�EHOLHEW��

$ P �$ QIDQJ �LVW�HV�JXW��P LW�GHP �1 HXHQ�7HVWDP HQW�] X�EHJLQQHQ��
: HQQ�GLH�. LQGHU�6LFKHUKHLW�JHZLQQHQ��NDQQ�P DQ�VLFK�] XP �$ O�
WHQ�7HVWDP HQW�YRUZ DJHQ��

� ��/ HVHQ�XQG�1 DFKGHQNHQ�

' LH�. LQGHU�VFKDXHQ�LP �%LEHOOHVHKHIW�QDFK��ZHOFKH�%LEHOVWHOOH�
KHXWH�JHOHVHQ�ZLUG�XQG�VFKODJHQ�GDQDFK�LKUH�%LEHO�DXI��2 IW�LVW�
HV�HLQH�. RQ] HQWUDWLRQVKLOIH��GHQ�
%LEHOOHVHSODQ�ZLHGHU�] X�VFKOLH‰HQ��
GDP LW�GLH�. LQGHU�QLFKW�YRQ�GHQ�
5l WVHOQ�XQG�GHQ�7H[ WHQ�DEJH�
OHQNW�ZHUGHQ��. LQGHU��GLH�JHUQH�
OHVHQ�ZROOHQ��OHVHQ�GHQ�%LEHOWH[ W�
QXQ�UHLKXP �ODXW�YRU��: LFKWLJ ��0 DQ�
VROOWH�GLH�. LQGHU�QLFKW�] XP �/ HVHQ�
] ZLQJHQ��* HHLJQHWH�7H[ WH�N| QQHQ�
DXFK�LQ�YHUWHLOWHQ�5ROOHQ�JHOHVHQ�
ZHUGHQ��' LHV�VFKDIIW�$ EZHFKV�
OXQJ��=XP �EHVVHUHQ�9HUVWl QGQLV�
KLOIW�HV��ZHQQ�GLH�. LQGHU�DQVFKOLH�
‰HQG�GHQ�7H[ W�QRFK�HLQP DO�I• U�VLFK�OHVHQ���

x ' DQQ�LVW�1 DFKGHQNHQ�DQJHVDJW��* H] LHOWH�) UDJHQ�P DFKHQ�GHQ�
7H[ W�OHEHQGLJ ��] �%��: HOFKH�3HUVRQHQ�NRP P HQ�LP �7H[ W�YRU"�
: HOFKH�2 UWH"�,Q�ZHOFKHU�=HLW�VSLHOW�GDV�* DQ] H"�9RQ�ZHOFKHP �
( UHLJQLV�HU] l KOW�GHU�7H[ W"�: DV�LVW�GHU�. HUQ"�>DXFK�EHNDQQW�
DOV�32 =( . ��6FKO• VVHO@�

x ( UIDKUH�LFK�HWZ DV�• EHU�* RWW��-HVXV�RGHU�GHQ�+ HLOLJHQ�* HLVW"�
. RP P W�HLQ�JXWHV�RGHU�VFKOHFKWHV�%HLVSLHO�YRQ�0 HQVFKHQ�
YRU"�) LQGH�LFK�HLQH�$XIIRUGHUXQJ��HLQ�9HUVSUHFKHQ�RGHU�HLQH�
: DUQXQJ"�

x : DV�KDEH�LFK�QLFKW�YHUVWDQGHQ"�: DV�ZLOO�LFK�P LU�P HUNHQ"�: DV�
Z ROOHQ�ZLU�P LWHLQDQGHU�XP VHW] HQ"�0 LW�) DUEVWLIWHQ�XQG�6\ P �
EROHQ��] �%��$ XVUXIH] HLFKHQ��N| QQHQ�Z LFKWLJH�6WHOOHQ�P DUNLHUW�
ZHUGHQ��



' LH�%LEHO�LQ�GHU�-XQJ VFKDU�² �SUDNWLVFKH�7 LSSV�
�

,VW�GLH�%LEHO�ZLH�HLQ�%XFK�ÅP LW�� �6LHJHOQ́ "�1 HLQ��+ LHU�HLQ�SDDU��
,GHHQ��ZLH�LKU�• EHU�GLH�%LEHO�UHGHQ�XQG�GLH�. LGV�GDYRQ�EHJHLVWHUQ�
N| QQW��

� ���� 0 LW�* HJ HQVWl QGHQ�Ol VVW�VLFK�ÅEHVFKUHLEHQ´ ��ÅZ LH́ �GLH�%LEHO��
��� ��� LVW���

����� VLH�JLEW�6LFKHUKHLW��%VS��6LFKHUKHLWVQDGHO��
����� VLH�HUIULVFKW��%VS��( UIULVFKXQJVWXFK��
����� VLH�WU| VWHW��%VS��7DVFKHQWXFK�RGHU�NOHLQHU�

6FKQXOOHU��
����� VLH�JLEW�. UDIW��%VS��%DWWHULH��
����� VLH�LVW�HLQ�+ HLOP LWWHO��%VS��7DEOHWWH��
����� VLH�VRUJW�I• U�NODUH�6LFKW��%VS��%ULOOHQSXW] �

WXFK��
����� VLH�LVW�ZLH�) HXHU��HQW] • QGHW��Z l UP W��-HU�� � ��

� � ��
����� VLH�LVW�ZLH�/ LFKW��GDV�XQV�GHQ�: HJ �* RWWHV�

] HLJW��3V��� � � ��� � � ��
����� VLH�LVW�ZLH�* ROG��Z DKU��ZHUWYROO��EHVWl QGLJ ��3V��� � �� � � � � ��

' LHVH�* HJHQVWl QGH�N| QQHQ�LQ�HLQHP �* HKHLP IDFK�LQ�HLQHU�%LEHO�
YHUVWHFNW�VHLQ��XQG�VR�NDQQ�LP P HU�ZLHGHU�HWZDV�1 HXHV�HQWGHFNW�
ZHUGHQ��

$XI�GLH�) UDJH�ÅI• U�Z HQ�LVW�GLH�%LEHO�JHVFKULHEHQ"´�NDQQ�GLH�/ | VXQJ �
GXUFK�HLQHQ�6SLHJHO��LP �* HKHLP IDFK�GHU�%LEHO��YHUGHXWOLFKW�ZHU�
GHQ��-HGHU��GHU�GLH�%LEHO�| IIQHW�XQG�UHLQ�VFKDXW��HQWGHFNW�GLH�$QW�
Z RUW��

: LH�N| QQHQ�ZLU�P LW�GHU�%LEHO�XP JHKHQ"��ELOGKDIWH�( UNOl UXQJHQ�����

����� P DQ�P XVV�LQ�VLH�UHLQKRUFKHQ�

����� VLH�QXW] W�QXU��ZHQQ�VLH�JH| IIQHW�ZLUG��Z LH�EHL�HLQHP �5HJHQ�
VFKLUP ��

����� VLH�P XVV�Z LH�HLQ�h EHUUDVFKXQJVHL�DXVJHSDFNW�XQG�HQWGHFNW�
ZHUGHQ��

' DV�%LEHOOHVHQ�HQGHW�P LW�HLQHP �* HEHW�GHV�
0 LWDUEHLWHUV�RGHU�HLQHU�* HEHWVJHP HLQVFKDIW��
,P �* HEHW�NDQQ�DXI�GDV�JHDQWZRUWHW�ZHUGHQ��
Z DV�GHQ�( LQ] HOQHQ�ZLFKWLJ �Z XUGH��' LH�. LQ�
GHU�G• UIHQ�DXFK�SHUV| QOLFKH�* HEHWVDQOLHJHQ�
QHQQHQ��' DV�JHP HLQVDP H�%HWHQ�EUDXFKW�
=HLW�XQG�ZLUG�QDFK�XQG�QDFK�LQ�GHU�* UXSSH�
Z DFKVHQ��

� ��=HLW�KDEHQ�XQG�* RWWHV�: RUW�YHUWUDXHQ�

$ P �( QGH�GHV�7UHIIHQV�KDEHQ�GLH�0 LWDUEHLWHU�RIW�QRFK�GLH�&KDQ�
FH��P LW�GHQ�. LQGHUQ�• EHU�GDV��Z DV�VLH�EHZHJW��] X�UHGHQ��' HV�
KDOE�LVW�HV�ZLFKWLJ ��JHQ• JHQG�=HLW�P LW] XEULQJHQ��XP �GHQ�. LQ�
GHUQ�] X�VLJQDOLVLHUHQ��GDVV�Z LU�I• U�VLH�GD�VLQG��

$ OV�0 LWDUEHLWHU�GDUI�LFK�* RWW�] XWUDXHQ��GDVV�VHLQ�: RUW�+ HU] HQ�
EHU• KUW�XQG�YHUl QGHUW��( U�Ol VVW�* ODXEHQ�Z DFKVHQ�XQG�UHLIHQ��
XQG�NDQQ�. LQGHU�GD] X�EHIl KLJHQ��VHLQ�: RUW�] X�YHUVWHKHQ�XQG�
] X�EHZ DKUHQ��

6DELQH�%UXNQHU��5RW�DP �6HH�XQG�$ OP XW�5| SHU��: HLQVWDGW�

0 DWHULDOOLVWH�
x * XWH��1 DFKULFKW�h EHUVHW] XQJ��UHYLGLHUWH�) DVVXQJ�� � � � �

�%LEHOOHVHEXQG��
x Å$ XI�GHU�6SXU�YRQ�* RWW��-HVXV��&KULVWHQ��0 HQVFKHQ�GHU�%LEHÓ�I• U�� ��

XQG�� ��. ODVVH��
´* XWHU�6WDUẂ��4 XDUWDO��XQG�( LQ] HOKHIW�I• U�� �� � �-l KULJH���Å3XÚ�DE�� � �
-DKUH���DOOHV�YRP �%LEHOOHVHEXQG��

x -XEL��%LEHOOHVHSODQ��6FKULIWHQP LVVLRQ�$ LGOLQJHQ��3RVWIDFK�� � � � ��
� � � � � �* UDIHQDX�' | I ILQJHQ��

x 2 ND\ �6FK• OHUNDOHQGHU��%RUQ�9HUODJ�XQG�%LEHOOHVHEXQG��
x 9HUVFKLHGHQH�6WLOOH�=HLW�+ HIWH��( LQ] HOKHIWH��] ��%��( OLD��' DQLHO��3DX�

OXV������] X�EH] LHKHQ�EHL�&KULVWOLFKH�%• FKHUVWXEH��3RVWIDFK�� � � � ��
� � � � � �' LOOHQEXUJ �

x + DQGEXFK�I• U�0 LWDUEHLWHU�YRQ�. LQGHUELEHONUHLVHQ��] X�EH] LHKHQ�EHL�
%LEHOOHVHEXQG��3RVWIDFK�� � � � ��� � � � � �0 DULHQKHLGH�

x ( QWGHFNXQJHQ�%LEHOIHUQNXUV�I• U�. LQGHU��. ( %��$ P �( LFKHOVEHUJ�� ��
� � � � � �%UHLGHQEDFK� �: RO] KDXVHQ��

x + HIWH�I• U�. LQGHU�] XP �%LEHOYHUVH�DXVZ HQGLJ�OHUQHQ��%LEHOP HP RU\ ��
/ DXVWU��� � ��� � � � � �6WXWWJDUW��



� ��� 5LHVHQSRVWHU��9 HUWHLODNWLRQ�

0 LW�GLHVHU�$ NWLRQ�VROOHQ�VSH] LHOO�
. LQGHU�LP �$ OWHU�YRQ�� �ELV�� � �-DK�
UHQ�DQJHVSURFKHQ�Z HUGHQ��,KQHQ�
VROO�YHUP LWWHOW�ZHUGHQ��GDVV�* RWWHV�
: RUW�DNWXHOO�LVW�XQG�MHGHP �( LQ] HO�
QHQ�DXFK�KHXWH�JLOW��( LQ�' UHL�
6WXIHQ��3URJUDP P �VROO�VLH�DQ�GLH�
%LEHO�KHUDQI• KUHQ�XQG�) UHXGH�DP �
%LEHOOHVHQ�ZHFNHQ��

� �6WXIH��,Q�KRKHU�$ XIODJH�ZLUG�HLQ�5LHVHQSRVWHU�P LW�HLQHP �LQWH�
UHVVDQWHQ�5l WVHO�XQG�. XU] LQIRV�YRU�DOOHP �DQ�. LQGHU�YHUWHLOW��GLH�
GDV�( YDQJHOLXP �QRFK�QLFKW�NHQQHQ��

� �6WXIH��. LQGHU��GLH�GHQ�$ EVFKQLWW�P LW�GHU�/ | VXQJ �GHV�3UHLVUl W�
VHOV�DQ�GHQ�%LEHOOHVHEXQG�] XU• FN�VHQGHQ��HUKDOWHQ�HLQH�&' �P LW�
YHUVFKLHGHQHQ�WROOHQ�6RQJV�XQG�HLQHP �ZHLWHUHQ�ELEOLVFKH�3UHLV�
Ul WVHO�] XP �( LQVFKLFNHQ��

� �6WXIH��: HU�GHQ�ULFKWLJ �DXVJHI• OOWHQ�/ | VXQJVDEVFKQLWW�HLQVHQ�
GHW��HUKl OW�HLQ�+ HIW�GHU�%LEHOOHVH��=HLWVFKULIW�ÅJXWHU�6WDUẂ�

' LH�3RVWHU�N| QQHQ�] X�HLQHP �J• QVWLJHQ�6WDIIHOSUHLV�EHLP �%LEHO�
OHVHEXQG�EHVWHOOW�ZHUGHQ��

� ��� ) RUWVHW] XQJ VJ HVFKLFKWHQ�

( V�LVW�LP P HU�ZLHGHU�VSDQQHQG��ZHQQ�. LQGHU�QDFKHP SILQGHQ��
Z DV�DQGHUH�. LQGHU�DXV�GHQ�* HVFKLFKWHQ�HUOHEW�KDEHQ��* XWH�

0 | JOLFKNHLWHQ�] XP �7KHP D�Å%LEHÓ�VLQG�IROJHQGH�
* HVFKLFKWHQ��

7LS�XQG�VHLQH�/ HXFKWH́ �YRQ�+ HOHQH�6HKDXI��½�� �� � �

' LH�* HVFKLFKWH�YRQ�7LS��GHP �DP HULNDQLVFKHQ�6WUD�
‰HQMXQJHQ��GHU�QXU�GHVKDOE�LQ�GLH�6RQQWDJVVFKXOH�
JHKW��ZHLO�P DQ�GRUW�VR�JXW�8 QVLQQ�P DFKHQ�NDQQ��
8 QG�GRUW�NRP P W�HV�JHUDGH�] X�HLQHU�HQWVFKHLGHQ�
GHQ�%HJHJQXQJ��( U�HQWGHFNW�GLH�%LEHO��DOV�VHLQH�Å
/ HXFKWH́ ����

����� Å' DV�* HVFKHQN�DXV�* ROǴ �YRQ�3DXOLQH�7KRP SVRQ��½�� �� � ��

$ P P D�Z l FKVW�P LW�LKUHP �NOHLQHQ�%UXGHU�LQ�HLQHP �DIULND�
QLVFKHQ�' RUI�EHL�GHU�* UR‰P XWWHU�DXI��' RUW�ZLUG�HLQ�NOHL�
QHV�1 HXHV�7HVWDP HQW�] X�LKUHP �JU| ‰WHQ�6FKDW] ����

����� Å6DUDILQD�XQG�GDV�JROGHQH�%XFK´�YRQ�* DEULHOD�6Wl KHOL��½�
� �� � �

: HU�LVW�* RWW"�$ XI�GHU�6XFKH�QDFK�$QWZRUWHQ�JHUl W�GDV�
1 RP DGHQNLQG�6DUDILQD�LQ�JUR‰H�* HIDKU��

����� Å. RWR�6DQ�XQG�GLH�VSUHFKHQGH�7DSHWH́ �( LQ] HOOHNWLRQ��
. ( %��½�� �� � �

' LH�* UR‰P XWWHU�. RWR�6DQV�NDQQ�QLFKW�OHVHQ��XQG�NOHEW�
VR�ÅDXV�9HUVHKHQ́ �6HLWHQ�GHU�%LEHO�DOV�7DSHWH�DQ�GLH�
: DQG����

����� Å' DV�%XFK��GDV�%HLQH�EHNDP ´��( LQ] HOOHNWLRQ��. ( %��½�� �� � �

' LHVH�Z DKUH�* HVFKLFKWH�HU] l KOW��ZLH�GLH�%LEHO�QDFK�7LEHW�
NDP ��7URW] �YLHOHU�+ LQGHUQLVVH�GXUFK�. ULHJ�XQG�0 LVVJH�
VFKLFNH�IDQG�GLH�ÅWLEHWLVFKH�%LEHÓ�VFKOLH‰OLFK�LKUHQ�: HJ�
] X�GHQ�YHUORUHQHQ�0 HQVFKHQ�

� ��� ) HW] LJ H�$ FWLRQ² �XQG�6SLHOSURJ UDP P H�

Å+ | KHSXQNWH�P LW�GHU�%LEHÓ�FD��½�� � �� � �] X�EH] LHKHQ�• EHU�GHQ�
%LEHOOHVEXQG�

( LQH�0 DSSH�P LW�GUHL�6SLHOSURJUDP P HQ�ÅHLQH�5HLVH�GXUFK�GLH�
-DKUKXQGHUWH́ ��ZLH�GLH�%LEHO�HQWVWDQG���Å) RUVFKHU�EHL�GHU�$ U�
EHLẂ��DXI�GHU�6XFKH�QDFK�ELEOLVFKHQ�+ DQGVFKULIWHQ���ÅP LW�TXLHW�
VFKHQGHQ�6RKOHQ�XQG�TXDOP HQGHQ�. | SIHQ́ ��SUDNWLVFKH�7LSSV�
DXV�GHQ�6SULFKZ | UWHUQ���

Å' LH�%LEHO��SDVVLHUW��QRWLHUẂ�FD��½�� � �� � �

( LQH�0 DSSH�P LW�GUHL�6SLHOSURJUDP P HQ�´�SDVVLHUW��QRWLHUẂ��ZHU�
VFKULHE�GDV�$ OWH�7HVWDP HQW���Å3URP L�7UHII´��: HU�VFKULHE�GDV�
1 HXH�7HVWDP HQW��XQG�Å$ EHQWHXHU�LP �. DWKDULQHQNORVWHÚ��GLH�
%RWVFKDIW�GHU�%LEHO�KDW�VLFK�QLFKW�YHUl QGHUW��

�



� ���� %LEHONXFKHQ�EDFNHQ�
�
7URW] �GHU�: DUQXQJ�GHV�3URSKHWHQ�
-HVDMD��� �� � ��KDQGHOW�HV�VLFK�XP �HL�
QHQ�. XFKHQ��GHU�QLFKW�V• ‰��VRQGHUQ�
JHVDO] HQ�LVW����3DVVHQGH�* HWUl QNH�
GD] X�NDQQ�P DQ�-HUHP LD�� � �� � �RGHU�
/ XNDV�� �� � �HQWQHKP HQ��. LQGHUQ�
VROOWH�P DQ�MHGRFK�+ LRE�� �� � �UHL�
FKHQ��
) • U�GHQ�. XFKHQERGHQ�ZHUGHQ�IRO�
JHQGH�=XWDWHQ�EHQ| WLJW��
�

� � � �J �0 DWWKl XV�� � �� � �
�� � � �J � 3VDOP �� � �� �
������� � � 7DVVH�� �0 RVH�� �� �ODXZ DUP �
��� � � � � 7HHO| IIHO�0 DWWKl XV�� �� � �
�� � � �J � � �0 RVH�� � �� � �
�
' HU�. XFKHQEHODJ�VHW] W�VLFK�DXV�IROJHQGHQ�=XWDWHQ�] XVDP P HQ��
������� � � 6W• FN�/ XNDV�� � �� � �
��� � � � � 7HHO| IIHO�0 DWWKl XV�� �� � �
���� � �� � 7DVVHQ�YRP �) HWW�GHV�LQ�� �0 RVH�� �� �DQJHJHEHQHQ��
��������� � * HWUl QNV�LQ�JHVl XHUWHP �XQG�XQJHVl XHUWHP �JHURQQHQHQ�
��������� � =XVWDQG�
������� � � 7HHO| IIHO�� �0 RVH�� � �� � �YHUIHLQHUW�GHQ�
��������� � * HVFKP DFN�
�
=XU�=XEHUHLWXQJ�GHV�%RGHQV�XQG�GHV�%HODJV�
EHIROJH�P DQ�GHQ�5DW�6DORP RV�QDFK�6SU• FKH�
� � �� � D��
$ XI�GHQ�IHUWLJHQ�%HODJ�NDQQ�P DQ�LQ�6WUHLIHQ�
RGHU�6W• FNH�JHVFKQLWWHQHV�* HP • VH�QDFK�� �
0 RVH�� � �� ��GLH�GULWWH�RGHU�YLHUWH�GHU�GRUW�DQ�
JHJHEHQHQ�* HP • VHDUWHQ��OHJHQ��
-H�QDFK�* HVFKP DFN�I• JH�P DQ�GDV�GULWWH�GHU�
LQ�0 DWWKl XV�� � �� � �DQJHJHEHQHQ�* HZ • U] H�

EHL��

: HU�VLFK�QLFKW�DQ�GDV�XUVSU• QJOLFKH�6SHLVHJHERW�QDFK�� �0 RVH�
� �� � �KDOWHQ�P | FKWH��NDQQ�] XVl W] OLFK�� � � �J �DXV�� �0 RVH�� � �� �LQ�
6FKHLEHQ�JHVFKQLWWHQ�XQG�LQ�JHUl XFKHUWHP �=XVWDQG�DXI�GHQ�%H�
ODJ �OHJHQ��
�
' LH�%DFN] HLW�GHV�. XFKHQV�HQWVSULFKW�GHP �$ OWHU�,VDDNV��DOV�HU�
5HEHNND�KHLUDWHWH��� �0 RVH�� � �� � ���Z REHL�I• U�HLQ�-DKU�HLQH�0 LQX�
WH�] X�QHKP HQ�LVW��' LH�%DFNWHP SHUDWXU�LVW�� �. | QLJH�� � �� � �] X�
HQWQHKP HQ��
�
' D�HV�VLFK�XP �HLQH�UHFKW�Vl WWLJHQGH�0 DKO] HLW�KDQGHOW��HP S�
ILHKOW�HV�VLFK��GHQ�5DW�GHV�-HVXV�6LUDFK�HUQVW�] X�QHKP HQ��� � �� � �
� � ���
�

� ���� Å( LQ�%ULHI �I • U�GLFK´�

+ HIWFKHQ�P LW�YHUVFKLHGHQHQ�( U�
NOl UXQJHQ�XQG�* HVFKLFKWHQ�] XU�
%LEHO��ÅGLH�HLQJHP DXHUWH�%LEHÓ���
ÅGLH�GXUFKVFKRVVHQH�%LEHÓ��ÅGLH�
VFKZLP P HQGH�%LEHÓ������HLJQHW�
VLFK�JXW�] XP �: HLWHUJHEHQ�RGHU�
DOV�3UHLV�EHL�HLQHP �6SLHO�

�

. RVWHQORV�] X�EH] LHKHQ�EHL�
9HUEUHLWXQJ�GHU�+ HLOLJHQ�6FKULIW��� � � � � �( VFKHQEXUJ�

�
%LUJLW�6FKQHLGHU�



Å0 LW�GHU�%LEHO�GXUFK�GLH�6WDGẂ�
( LQ�6WDWLRQHQVSLHO�TXHU�GXUFK�GLH�6WDGW�

�

' LH�. LQGHU�Z HUGHQ�LQ�
* UXSSHQ�HLQJHWHLOW�XQG�
KDEHQ�GLH�$ XIJDEH��
GXUFK�+ HUDXVILQGHQ�YHU�
VFKLHGHQHU�%LEHOVWHOOHQ�
+ LQZ HLVH�DXI�HLQH�6WDWLRQ�
] X�EHNRP P HQ��$ Q�GLHVHQ�
6WDWLRQHQ�P • VVHQ�$ XIJD�
EHQ�HUI• OOW�Z HUGHQ��
�

' DV�6SLHO�P XVV�GHQ�MHZ HLOLJHQ�* HJHEHQKHLWHQ�GHV�2 UWHV�DQJHSDVVW�
Z HUGHQ��

�
6WDWLRQ�� �>6FKXOH@��,Q�+ LRE�� � ��� � �LVW�YRQ�HLQHP �%HUXI �GLH�5HGH��* HKW�
] X�GHP �* HEl XGH��LQ�GHP �HU�QRUP DOHUZ HLVH�] X�ILQGHQ�LVW��
$ XI JDEH��/ HUQW�HLQHQ�%LEHOYHUV�DXVZ HQGLJ�XQG�VDJW�LKQ�JHP HLQVDP �
DXI ��
�
6WDWLRQ�� �>) HXHUZ HKU@��: HQ�UXIW�P DQ��Z HQQ�3VDOP �� � ��� � �SDVVLHUW"�
$ XI JDEH��$ XV�HLQHP �: DVVHUWDQN�Z LUG�P LW�-RJKXUWEHFKHUQ�: DVVHU�JH�
VFK| SIW�XQG�LQ�GLH�: DVVHUOHLWXQJ�>HLQHU�3ODVWLNU| KUH��GLH�YRQ�. LQGHUQ�
JHKDOWHQ�Z LUG@�JHOHHUW��=LHO�LVW�HV��LQ�GUHL�0 LQXWHQ�GLH�JU| ‰WH�: DVVHU�
P HQJH�] X�WUDQVSRUWLHUHQ��
�
6WDWLRQ�� �>%DQN@��: HQQ�LKU�QLFKW�Z ROOW��GDVV�HXFK�/ XNDV�� � ��� �SDV�
VLHUW��GDQQ�EUDXFKW�LKU�GLHVHV�+ DXV��
$ XI JDEH��( XURVFKHLQH�Z HUGHQ�LQ�YHUVFKLHGHQH�* U| ‰HQ�NRSLHUW��' LH�
. LQGHU�P • VVHQ�QXQ�UDWHQ��Z HOFKH�. RSLH�GLH�* U| ‰H�GHV�HFKWHQ�* HOG�
VFKHLQHV�KDW��
�
6WDWLRQ�� �>) ULHGKRI @��: RKLQ�JHKHQ�GLH�/ HXWH�DXV�� ��6DP XHO�� ��� � " �
$ XI JDEH��6XFKW�GRUW�GHQ�1 DP HQ�YRQ�[ \ �XQG�VFKUHLEW�GHQ�7H[ W�DE��GHU�
DXI�GHP �* UDEVWHLQ�VWHKW���
�
6WDWLRQ�� �>%l FNHUHL@��+ LHU�DUEHLWHW�MHP DQG��GHU�VHKU�IU• K�DXIVWHKHQ�

P XVV��* HKW�] X�+ RVHD�� ��� �XQG�VHKW�VHOEVW��RE�HU�DXFK�KHXWH�DUEHLWHW��
$ XI JDEH��$Q�GHU�0 RKUHQNRSIVFKOHXGHU�Z LUG�GLH�=HLW�JHVWRSSW��GLH�HV�
EUDXFKW��ELV�MHGHV�. LQG�HLQHQ�0 RKUHQNRSI�KDW��
�
6WDWLRQ�� �>5DWKDXV@��( LQ�+ DXV��LQ�GHP �Z LFKWLJH�( QWVFKHLGXQJHQ�JH�
WURIIHQ�Z HUGHQ��' DV�OHW] WH�: RUW�DXV�/ XNDV�� � � �� � �LVW�GHU�$QIDQJ�GHV�
* HEl XGHV��,KU�P • ‰W�QXU�QRFK�Å+ DXV́ �KLQ] XI• JHQ��
$ XI JDEH��=Z HL�. LQGHU�VWHKHQ�LQ�HLQHP �: DVVHUEHKl OWHU��' LH�DQGHUHQ�
P • VVHQ�/ XIWEDOORQV�DXIEODVHQ�XQG�GLHVH�² �QDW• UOLFK�] XJHNQRWHW�����² �LQ�
GHQ�%HKl OWHU�Z HUIHQ��1 XQ�P • VVHQ�GLH�] Z HL�LP �%HKl OWHU�YHUVXFKHQ�LQ�� �
0 LQXWHQ�P | JOLFKVW�YLHOH�] X�] HUVW| UHQ��
�
6WDWLRQ�� �>. LUFKH@��* HKW�GRUWKLQ��Z R�' DYLG�LQ�0 DWWKl XV�� � ��� �] X�ILQ�
GHQ�LVW��
$ XI JDEH��: HU�NDQQ�HLQ�9DWHU�XQVHU�3X] ] OH�LQ�N• U] HVWHU�=HLW�] XVDP �
P HQVHW] HQ"�
�
6WDWLRQ�� �>. LQGHUJDUWHQ@��( LQ�+ DXV��LQ�GHP �VLFK�GLH�+ DXSWSHUVRQHQ�
DXV�/ XNDV�� � ��� � �UHJHOP l ‰LJ�WUHIIHQ��
$ XI JDEH��+ LHU�JLEW�HV�HWZ DV�] X�HVVHQ�XQV�] X�WULQNHQ��
�
6WDWLRQ�� �>6SLHOSODW] @��* HKW�] X�6DFKDULD�� ��� ��
$ XI JDEH��' LH�. LQGHU�P • VVHQ�GLH�DXIJHVWHOOWHQ�6SLHOJHUl WH�] l KOHQ��
�
6WDWLRQ�� � �>2 EVWODGHQ@��+ ROW�HXFK�GDV�DE��Z DV�LQ�-RHO�� ��� � �VWHKW��
$ XI JDEH��. LQGHU�P • VVHQ�GLH�$SIHO�P LW�GHP �0 XQG�DXV�GHP �: DVVHU�KR�
OHQ��
�
6WDWLRQ�� � �>0 HW] JHUHL@��* HKW�GRUWKLQ��Z R�� ��0 RVH�� � ��� �QLFKW�P HKU�
OHEHQGLJ�KHUDXVNRP P HQ��
$ XI JDEH��0 LW�( LQG• QVWULQJHQ�DXI�HLQ�. URNRGLOQDJHOEUHWW�] LHOHQ��3UR�
JHWURIIHQHP �1 DJHO�JLEW�HV�HLQHQ�3XQNW��
�
6WDWLRQ�� � �>%UXQQHQ@��* HKW�] X�� ��0 RVH�� � ��� ��
$ XI JDEH��GLH�. LQGHU�VWHKHQ�LQ�HLQHU�5HLKH�XQG�EHNRP P HQ�MHZ HLOV�HL�
QHQ�-RJKXUWEHFKHU��' DV�HUVWH�. LQG�I • OOW�VHLQHQ�%HFKHU�LP �%UXQQHQ�
XQG�VFK• WWHW�GDV�: DVVHU�GHP �1 HEHQP DQQ�LQ�GHVVHQ�%HFKHU�XVZ ��: HU�
KDW�QDFK�GUHL�0 LQXWHQ�DP �P HLVWHQ�: DVVHU�JHVDP P HOW"�
�

&ODXGLD�) HJHUW��5HQQLQJHQ�


