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5 RP DQWLN� + RWHO� * DVWKDXV� 5 RWWQHU
' LH� SHUI HNWH� / RFDWLRQ� I ß U

GHQ� VFKÙQVWHQ� 7 DJ � , KUHV� / HEHQV



k/ DVVHQ� 6LH� XQV� P LW� HLQHU� IUHLHQ� 7UDXXQJ� LP � : XQVFKJDUWHQ� EHJLQQHQ�
HLQJHEHWWHW� ] Z LVFKHQ� EOßKHQGHQ� %HHWHQ� XQG� KRKHQ� %ÉXP HQ� JLEW� VLFK
GDV� 3DDU� GDV� 9HUVSUHFKHQ� IßUV� / HEHQ�� ( V� IROJW� HLQ� IUÙKOLFKHV� $QVWR—HQ
P LW� SULFNHOQGHP � 6HNW� DXI � VDQI WHP � 5DVHQ�� $QVFKOLH—HQG� OÉVVW� VLFK� GLH
* HVHOOVFKDI W� LP � 1 XVVEDXP JDUWHQ� ] X� IHLQHQ� . DI IHH� � XQG� . XFKHQ�
. UHDWLRQHQ� QLHGHU�� ' RFK� ZDV� SDVVLHUW�� ZHQQ� GXQNOH� : RONHQ� DXI ] LHKHQ
XQG� GHU� : LQG� NßKOHU� Z LUG"� . HLQ� * UXQG� ] XU� 6RUJH�� : LU� EHMXEHOQ� GDV� -D�
: RUW� LQ� GHU� KLVWRULVFKHQ� 6FKHXQH� XQG� JHQLH—HQ� GHQ� . DI IHH� LQ� GHQ
OLHEHYROO� UHVWDXULHUWHQ� 5ÉXP HQ� GHV� ßEHU� � � � � -DKUH� DOWHQ
) DFKZHUNJHEÉXGHV�� 1 DFK� GHP � * HQXVV� GHU� + RFK] HLWVWRUWH� Z LUG� HV
OHEHQGLJ�� 2 E� 6SD] LHUJÉQJH� ßEHU� GLH� ) HOGHU�� ) RWRV� YRU� GHU� P DOHULVFKHQ
. XOLVVH� RGHU� HLQIDFK� LP � 0 RP HQW� YHUZHLOHQ� � � DOOHV� LVW� P ÙJOLFK�� : HQQ
DOOHV� Z LHGHU� EHUHLW� VLQG�� YHUVDP P HOQ� Z LU� XQV� LP � IHVWOLFK� JHVFKP ßFNWHQ
* DUWHQSDYLOORQ� P LW� / LFKWNXSSHO�� ' DV� JHVDP WH� * HEÉXGH� VDP W� GHU� ] ZHL
DQJUHQ] HQGHQ� 7HUDVVHQ� VWHKW� XQV� H[ NOXVLY� ] XU� 9HUIßJXQJ�� + LHU� IHLHUQ�
VFKOHP P HUQ� XQG� JHQLH—HQ� Z LU� ELV� WLHI � LQ� GLH� 1 DFKW�� 6FKOLH—OLFK� ODVVHQ
Z LU� GHQ� $EHQG� DXVNOLQJHQ� XQG� VLQNHQ� HUVFKÙSI W�� DEHU� JOßFNOLFK� LQ� GLH
ZHLFKHQ� %HWWHQ� GHV� DQJHVFKORVVHQHQ� � � 6WHUQH� + RWHOV�� ZÉKUHQG� GLH
0 XVLN� XQV� QRFK� HLQ� ZHQLJ� ZHLWHUWUÉJW�y
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4 XDOLWÉWVSKLORVRSKLH4 XDOLWÉWVSKLORVRSKLH

8 QVHU� 6HUYLFH

6SHLVHQDXVZ DKO

* HWUÉQNHDXVZ DKO

: HGGLQJ� � � 6HWXS
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3DNHWSUHLV

2 Q� 7RS
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+ RFK] HLWVSDNHW� . ODVVLN+ RFK] HLWVSDNHW� . ODVVLN

8 QVHU� 6HUYLFH

6SHLVHQDXVZ DKO

* HWUÉQNHDXVZ DKO

: HGGLQJ� � � 6HWXS

� �

� �

� �

� �

3DNHWSUHLV

2 Q� 7RS
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+ RFK] HLWVSDNHW� ' HOX[ H+ RFK] HLWVSDNHW� ' HOX[ H
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2 SWLRQVEHGLQJXQJHQ

Â EHUQDFKWXQJ

8 QVHUH� $ * %•V

: LFKWLJHV� � EHL� ( LJHQRUJDQLVDWLRQ�

� �

� �

� �

� �

1 R� 6KRZ � 5 HJHOXQJ � �

: HLWHUH� ,QI RUP DWLRQHQ� � ] XVÉW] OLFKH� + LQZ HLVH�: HLWHUH� ,QI RUP DWLRQHQ� � ] XVÉW] OLFKH� + LQZ HLVH�

6WRUQREHGLQJXQJHQ

= DKOXQJVP RGXV

� �

� �

. RQWDNWGDWHQ. RQWDNWGDWHQ � �
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: LOONRP P HQ� LQ� XQVHUHU� JUßQHQ� 2 DVH� DP � 6WDGWUDQG�� YROOHU� & KDUP H�
( OHJDQ] � XQG� KHU] OLFKHU� * DVWI UHXQGVFKDI W�� : LU� JHZ ÉKUOHLVWHQ� ,KQHQ�� ,KUH
9 HUDQVWDOWXQJ� ] X� HLQHP � XQYHUJHVVOLFKHQ� ( UOHEQLV� ] X� P DFKHQ�� ' D] X
JHKÙUHQ� QHEHQ� XQVHUHU� UHJLRQDOHQ� 6DLVRQNßFKH� P LW� DXVVFKOLH—OLFK
I ULVFKHQ� XQG� YLHOHQ� ELRORJLVFK� DQJHEDXWHQ� 3URGXNWHQ�� HLQHU� GXUFKGDFKWHQ
3ODQXQJ�� HLQHU� I DFKOLFKHQ� %HUDWXQJ� LP � 9 RUI HOG� XQG� HLQHQ� NRP SHWHQW
KHU] OLFKHQ� 6HUYLFH� DXFK� QRFK� HLQLJH� Z HLWHUH� . RP SRQHQWHQ�� GLH� GDV
* HVDP WDQJHERW� DEUXQGHQ�

: HLWHUH� JXWH� * UßQGH�� XP � VLFK� I ßU� XQVHU� + DXV� ] X� HQWVFKHLGHQ�

+ LVWRULVFKH� 	 � P RGHUQH� / RFDWLRQV� LQ� + DUP RQLH

) DP LOLÉUH� $ WP RVSKÉUH

/ DQJMÉKULJH� ( UI DKUXQJ

( UVWNODVVLJH� * DVWURQRP LH
� � � � � ' DV� * RXUP HWUHVWDXUDQW� : DLGZ HUN
 � LVW� P LFK� 0 LFKHOLQ� 6WHUQ� DXVJH] HLFKQHW

� 
 
 
 
 � = LP P HUDQJHERW� ] XP � 7 UÉXP HQ

8 P I DQJUHLFKH� 0 ÙJOLFKNHLWHQ� I ßU� 5 DKP HQSURJUDP P H

9 HUNHKUVJßQVWLJH� / DJH� 	 � NRVWHQI UHLH� 3DUNSOÉW] H

�
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8 P � ,KUH� + RFK] HLW� ] X� HLQHP � XQYHUJHVVOLFKHQ� ( UOHEQLV� ] X� P DFKHQ� ELHWHQ
Z LU� ,KQHQ� HLQHQ� XP IDQJUHLFKHQ� 6HUYLFH� DQ�� ,Q� GHP � + RFK] HLWVSDNHW� . ODVVLN
VLQG� IROJHQGH� ,QNOXVLYOHLVWXQJHQ� XQVHUHV� 6HUYLFHV� HQWKDOWHQ�

) HLQSODQXQJ� GXUFK� XQVHU� ( YHQW� 7HDP � LQNOXVLYH� SHUVÙQOLFKHU
0 HQßEHVSUHFKXQJ

$ XI � � XQG� $ EEDX� GHU� / RFDWLRQV

. RP SHWHQWHV� XQG� I UHXQGOLFKHV� 6HUYLFHWHDP � DQJHSDVVW� DXI � ,KUH
9HUDQVWDOWXQJVJUÙ—H� � � � � � � � � ELV� � � � � � � 8 KU� �

$ SHULWLI � LP � ) R\ HU�� DXI � GHU� 7HUUDVVH� RGHU� YRU� GHP � * DVWKDXV

� � RGHU� � � * DQJ� 0 HQß� DXV� XQVHUHU� JHKREHQHQ� UHJLRQDOHQ� . ßFKH

0 LWWHUQDFKWVLP ELVV

* HWUÉQNHSDXVFKDOH

Â EHUQDFKWXQJ� LP � ' HOX[ H� = LP P HU� LQNOXVLYH� ) UßKVWßFN� I ßU� GDV
%UDXWSDDU

5 HLQLJXQJ

�



,Q� HLQHU� SHUVÙQOLFKHQ� 0 HQßDEVSUDFKH� HQWZ LFNHOQ� Z LU� JHP HLQVDP � P LW
,KQHQ�� ,KU� SHUIHNWHV� + RFK] HLWVP HQß� LQ� � � RGHU� � � * ÉQJHQ�� 2 E� JHWUDJHQHV
0 HQß�� %XI IHW�� 7 LVFKEXI IHW� RGHU� HLQH� 0 LVFKXQJ� � � Z LU� EHUDWHQ� 6LH� SDVVHQG
] X� ,KUHU� 9HUDQVWDOWXQJVJUÙ—H�� ,P � ) ROJHQGHQ� ] HLJHQ� Z LU� HLQ� SDDU� ,GHHQ� ] XU
6SHLVHQIROJH�� Z HLWHUH� * HULFKWH� ELHWHQ� Z LU� JHUQH� LQ� GHU� SHUVÙQOLFKHQ
0 HQßDEVSUDFKH� DQ��
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. XFKHQDXVZ DKO� ] XP � . DI IHHWULQNHQ� � � � ] XU� $ XVZ DKO�. XFKHQDXVZ DKO� ] XP � . DI IHHWULQNHQ� � � � ] XU� $ XVZ DKO�

$ SI HONXFKHQ
5 RWWQHU•V� . ÉVHNXFKHQ
. LUVFKNXFKHQ
$ SULNRVHQNXFKHQ
6WUHXVHONXFKHQ
= Z HWVFKJHQNXFKHQ

6XSSHQDXVZ DKO6XSSHQDXVZ DKO

+ RFK] HLWVVXSSH
. ßUELVVXSSH
: LOGH� : DOGHVVHQ]
3HWHUVLOLHQZ XU] HOUDKP VXSSH
7 RP DWHQHVVHQ]
* XUNHQNDOWVFKDOH

) UßKOLQJV� �� 6RP P HU� �� + HUEVWVDODW� P LW���
& ÑYLFKH
9 LWHOOR� 7 RQQDWR
0 DULQLHUWHV� * HP ßVH
3LO] VDODW
/ DFKVWDUWDU

9RUVSHLVHQDXVZ DKO9RUVSHLVHQDXVZ DKO
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' HVVHUWDXVZ DKO� � 0 D[ LP DO� � � . RP SRQHQWHQ� EHL� %XI IHW�' HVVHUWDXVZ DKO� � 0 D[ LP DO� � � . RP SRQHQWHQ� EHL� %XI IHW�

%HHUHQVDODW� � � / DYHQGHOHLV
' HVVHUWWHOOHU� k* DVWKDXWV� 5 RWWQHUy� � * HEDFNHQHV�� & UÑP LJHV�� ) UXFKWLJHV
	 � ( LV�
$ SULNRVHQWDUWH� � � 0 DQGHOHLV
0 DUP RULHUWHV� 6FKRNRODGHQP XV� � � %LUQHQNRP SRWW
3DQQD� FRWWD� � � + LP EHHUP DUN
. URNDQWSDUI DLW� � � 5 KDEDUEHUWDUWH
& UHP H� %UÞOÎ H

0 LWWHUQDFKWVVQDFN� � � � DXV� GHU� $ XVZ DKO�0 LWWHUQDFKWVVQDFN� � � � DXV� GHU� $ XVZ DKO�

& XUU\ Z XUVW� P LW� 3RP P HV
* XODVFKVXSSH
k6DXUH� = LSI HOy
. ÉVHEUHWW

5 LQGHUUßFNHQ� � � $ URP DWHQ� � � 6FKP RUJHP ßVH� � � . DUWRI IHOJUDWLQ
5 HKNHXOH� � � 3LO] H� � � 5 DKP Z LUVLQJ� � � 6SÉW] OH
= DQGHU� JHEUDWHQ� � � . DUWRI IHO� / DXFKJHP ßVH
6DLEOLQJVI LOHW� � � 6FKDORWWHQEXWWHU� � � 6HOOHULHSßUHH
� � � ) HLQHU� ( LQWRSI a � 3 I LI IHUOLQJH� � � 6FKDORWWHQ� � � %DP EHUJHU� + ÙUQFKHQ
( QWHQEUXVW� � � . DUWRI IHOUÙVWL� � � / DXFKJHP ßVH
5 DWDWRXLOOH� P LW� JUDWLQLHUWHP � = LHJHQNÉVH

+ DXSWJDQJ� � � � ] XU� $ XVZ DKO�+ DXSWJDQJ� � � � ] XU� $ XVZ DKO�



6SDOWHU� + HOO� � � DXFK� DONRKROI UHL
6SDOWHU� 3LOV� � � DXFK� DONRKROI UHL
6SDOWHU� : HL—ELHU� � � DXFK� DONRKROI UHL
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$ SHULWLI$ SHULWLI

6DLVRQDOHU� + DXVDSHULWLI � � � %RZ OH
) UÉQNLVFKHU� 6HFFR
3RP P H� SXU�� DONRKROI UHLH� $ SI HOHUI ULVFKXQJ�� ' XWWHQKRI HU~VFKHV
$ SI HOJXW

$ ONRKROI UHLH� * HWUÉQNHDXVZ DKO$ ONRKROI UHLH� * HWUÉQNHDXVZ DKO

: DVVHU� VWLOO� RGHU� VSULW] LJ� ) UDQNHQEUXQQHQ
6ÉI WH� 	 � 6FKRUOHQ� P LW� 3UHW] I HOGHU� 6ÉI WHQ
& RFD� & ROD�� 0 H] ] R� 0 L[ �� ) DQWD�� 6SULWH

%LHUH%LHUH

& DI Î � & UHP H
& DSSXFFLQR
( VSUHVVR
7 HHDXVZ DKO� 5 RQQHI HOG

. DI IHHVSH] LDOLWÉWHQ. DI IHHVSH] LDOLWÉWHQ

� � 4 XDOLWÉWVZ HLQ� DXV� XQVHUHU� %DQNHWWZ HLQNDUWH

5 RWZ HLQ5 RWZ HLQ

: HLQH: HLQH

� � 4 XDOLWÉWVZ HLQ� DXV� XQVHUHU� %DQNHWWZ HLQNDUWH

: HL—Z HLQ: HL—Z HLQ
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�

: HL—H� 6WRI I WLVFKGHFNHQ

6WRI I VHUYLHWWHQ

: HLQ� XQG� : DVVHUJOÉVHU� YRQ� 6FKRWW� 	 � = Z LHVHO

%HVWHFN� YRQ� : 0 )

%URW� XQG� $ XI VWULFK� DXI � GHQ� 7 LVFKHQ

6WHKWLVFKH� ] XP � $ SHULWLI
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� � � ELV� � � � 3HUVRQHQ� � � � � � � = � SUR� 3HUVRQ� EHL� � � * ÉQJHQ�
� � � ELV� � � � 3HUVRQHQ� � � � � � � = � SUR� 3HUVRQ� EHL� � � * ÉQJHQ
DE� � � � 3HUVRQHQ� � � � � � � = � SUR� 3HUVRQ� EHL� � � * ÉQJHQ

� � � ELV� � � � 3HUVRQHQ� � � � � � � = � SUR� 3HUVRQ� EHL� � � * ÉQJHQ�
� � � ELV� � � � 3HUVRQHQ� � � � � � � = � SUR� 3HUVRQ� EHL� � � * ÉQJHQ
DE� � � � � � � � � � = � SUR� 3HUVRQ� EHL� � � * ÉQJHQ

. LQGHU� ELV� � � -DKUHQ� VLQG� XQVHUH� * ÉVWH�

. LQGHU� YRQ� � � � � -DKUHQ�� � � � � � = �

. LQGHU� YRQ� � � � � � -DKUHQ�� � � � � � =

-XJHQGOLFKH� DE� � � � -DKUH�� 9 ROOHU� 3UHLV
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' HNRUDWLRQ�� DE� � � � � � = � SUR� 7 LVFK

+ RFK] HLWVWRUWH�� DE� � � � � � � =

+ XVVHQ�� � � � � = � SUR� 6WßFN

& DQDSHHV� � � 0 DFDURQV�� DE� � � � � = � SUR� 6WßFN

) UHLH� 7 UDXXQJ� LP � : XQVFKJDUWHQ� LQNOXVLYH� $ XI � � XQG� $ EEDX�
* DUWHQSI OHJH� 	 � 6WURP �� � � � � � � � =

) UHLH� 7 UDXXQJ� LQ� XQVHUHU� KLVWRULVFKHQ� 6FKHXQH� LQNOXVLYH� $ XI � � XQG
$ EEDX� 	 � 6WURP �� � � � � � � � =

& RFNWDLOV� 	 � / RQJGULQNV�� DE� � � � � = � SUR� 6WßFN� � * LQ� 7 RQLF�� & XEUD� / LEUH�
+ XJR�� & DLSL�� / LOOHW� : LOG� %HUU\ �� $ SHURO� 6SULW] �

. ODYLHU� LQNOXVLYH� 6WLP P HQ�� � � � � � � =

%HDP HU� XQG� / HLQZ DQG�� � � � � � =

0 LNURI RQ� XQG� / DXWVSUHFKHU�� � � � � � =
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5 RP DQWLN� + RWHO� * DVWKDXV� 5 RWWQHU

� LQNO� � . DI I HHWULQNHQ�
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8 P � ,KUH� + RFK] HLW� ] X� HLQHP � XQYHUJHVVOLFKHQ� ( UOHEQLV� ] X� P DFKHQ� ELHWHQ
Z LU� ,KQHQ� HLQHQ� XP IDQJUHLFKHQ� 6HUYLFH� DQ�� ,Q� GHP � + RFK] HLWVSDNHW� ' HOX[ H
VLQG� IROJHQGH� ,QNOXVLYOHLVWXQJHQ� XQVHUHV� 6HUYLFHV� HQWKDOWHQ�

) HLQSODQXQJ� GXUFK� XQVHU� ( YHQW� 7HDP � LQNOXVLYH� SHUVÙQOLFKHU
0 HQßEHVSUHFKXQJ

$ XI � � XQG� $ EEDX� GHU� / RFDWLRQV

. RP SHWHQWHV� XQG� I UHXQGOLFKHV� 6HUYLFHWHDP � DQJHSDVVW� DXI � ,KUH
9HUDQVWDOWXQJVJUÙ—H� � � � � � � � � ELV� � � � � � � 8 KU� �

$ SHULWLI � LP � ) R\ HU�� DXI � GHU� 7HUUDVVH� RGHU� YRU� GHP � * DVWKDXV

� � RGHU� � � * DQJ� 0 HQß� DXV� XQVHUHU� JHKREHQHQ� UHJLRQDOHQ� . ßFKH

0 LWWHUQDFKWVLP ELVV

* HWUÉQNHSDXVFKDOH

Â EHUQDFKWXQJ� LP � ' HOX[ H� = LP P HU� LQNOXVLYH� ) UßKVWßFN� I ßU� GDV
%UDXWSDDU

5 HLQLJXQJ

� �



,Q� HLQHU� SHUVÙQOLFKHQ� 0 HQßDEVSUDFKH� HQWZ LFNHOQ� Z LU� JHP HLQVDP � P LW
,KQHQ�� ,KU� SHUIHNWHV� + RFK] HLWVP HQß� LQ� � � RGHU� � � * ÉQJHQ�� 2 E� JHWUDJHQHV
0 HQß�� %XI IHW�� 7 LVFKEXI IHW� RGHU� HLQH� 0 LVFKXQJ� � � Z LU� EHUDWHQ� 6LH� SDVVHQG
] X� ,KUHU� 9HUDQVWDOWXQJVJUÙ—H�� ,P � ) ROJHQGHQ� ] HLJHQ� Z LU� HLQ� SDDU� ,GHHQ� ] XU
6SHLVHQIROJH�� Z HLWHUH� * HULFKWH� ELHWHQ� Z LU� JHUQH� LQ� GHU� SHUVÙQOLFKHQ
0 HQßDEVSUDFKH� DQ��

) UßKOLQJV� �� 6RP P HU� �� + HUEVWVDODW� P LW���
& ÑYLFKH
9 LWHOOR� 7 RQQDWR
0 DULQLHUWHV� * HP ßVH
3LO] VDODW
/ DFKVWDUWDU
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. XFKHQDXVZ DKO� ] XP � . DI IHHWULQNHQ� � � � ] XU� $ XVZ DKO�. XFKHQDXVZ DKO� ] XP � . DI IHHWULQNHQ� � � � ] XU� $ XVZ DKO�

$ SI HONXFKHQ
5 RWWQHU•V� . ÉVHNXFKHQ
. LUVFKNXFKHQ
$ SULNRVHQNXFKHQ
6WUHXVHONXFKHQ
= Z HWVFKJHQNXFKHQ

6XSSHQDXVZ DKO6XSSHQDXVZ DKO

+ RFK] HLWVVXSSH
. ßUELVVXSSH
: LOGH� : DOGHVVHQ]
3HWHUVLOLHQZ XU] HOUDKP VXSSH
7 RP DWHQHVVHQ]
* XUNHQNDOWVFKDOH

9RUVSHLVHQDXVZ DKO9RUVSHLVHQDXVZ DKO
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' HVVHUWDXVZ DKO� � 0 D[ LP DO� � � . RP SRQHQWHQ� EHL� %XI IHW�' HVVHUWDXVZ DKO� � 0 D[ LP DO� � � . RP SRQHQWHQ� EHL� %XI IHW�

%HHUHQVDODW� � � / DYHQGHOHLV
' HVVHUWWHOOHU� k* DVWKDXWV� 5 RWWQHUy� � * HEDFNHQHV�� & UÑP LJHV�� ) UXFKWLJHV
	 � ( LV�
$ SULNRVHQWDUWH� � � 0 DQGHOHLV
0 DUP RULHUWHV� 6FKRNRODGHQP XV� � � %LUQHQNRP SRWW
3DQQD� FRWWD� � � + LP EHHUP DUN
. URNDQWSDUI DLW� � � 5 KDEDUEHUWDUWH
& UHP H� %UÞOÎ H

0 LWWHUQDFKWVVQDFN� � � � DXV� GHU� $ XVZ DKO�0 LWWHUQDFKWVVQDFN� � � � DXV� GHU� $ XVZ DKO�

& XUU\ Z XUVW� P LW� 3RP P HV
* XODVFKVXSSH
k6DXUH� = LSI HOy
. ÉVHEUHWW

5 LQGHUUßFNHQ� � � $ URP DWHQ� � � 6FKP RUJHP ßVH� � � . DUWRI IHOJUDWLQ
5 HKNHXOH� � � 3LO] H� � � 5 DKP Z LUVLQJ� � � 6SÉW] OH
= DQGHU� JHEUDWHQ� � � . DUWRI IHO� / DXFKJHP ßVH
6DLEOLQJVI LOHW� � � 6FKDORWWHQEXWWHU� � � 6HOOHULHSßUHH
� � � ) HLQHU� ( LQWRSI a � 3 I LI IHUOLQJH� � � 6FKDORWWHQ� � � %DP EHUJHU� + ÙUQFKHQ
( QWHQEUXVW� � � . DUWRI IHOUÙVWL� � � / DXFKJHP ßVH
5 DWDWRXLOOH� P LW� JUDWLQLHUWHP � = LHJHQNÉVH

+ DXSWJDQJ� � � � ] XU� $ XVZ DKO�+ DXSWJDQJ� � � � ] XU� $ XVZ DKO�



6SDOWHU� + HOO� � � DXFK� DONRKROI UHL
6SDOWHU� 3LOV� � � DXFK� DONRKROI UHL
6SDOWHU� : HL—ELHU� � � DXFK� DONRKROI UHL

�( �& �5 �3 �‚ �/ �, �& �" �6 �4 �8 �" �) �-

� �

$ SHULWLI$ SHULWLI

6DLVRQDOHU� + DXVDSHULWLI � � � %RZ OH
) UÉQNLVFKHU� 6HFFR
3RP P H� SXU�� DONRKROI UHLH� $ SI HOHUI ULVFKXQJ�� ' XWWHQKRI HU~VFKHV
$ SI HOJXW

$ ONRKROI UHLH� * HWUÉQNHDXVZ DKO$ ONRKROI UHLH� * HWUÉQNHDXVZ DKO

: DVVHU� VWLOO� RGHU� VSULW] LJ� ) UDQNHQEUXQQHQ
6ÉI WH� 	 � 6FKRUOHQ� P LW� 3UHW] I HOGHU� 6ÉI WHQ
& RFD� & ROD�� 0 H] ] R� 0 L[ �� ) DQWD�� 6SULWH

%LHUH%LHUH

& DI Î � & UHP H
& DSSXFFLQR
( VSUHVVR
7 HHDXVZ DKO� 5 RQQHI HOG

. DI IHHVSH] LDOLWÉWHQ. DI IHHVSH] LDOLWÉWHQ

� � 4 XDOLWÉWVZ HLQ� DXV� XQVHUHU� %DQNHWWZ HLQNDUWH

5 RWZ HLQ5 RWZ HLQ

: HLQH: HLQH

� � 4 XDOLWÉWVZ HLQ� DXV� XQVHUHU� %DQNHWWZ HLQNDUWH

: HL—Z HLQ: HL—Z HLQ
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: HL—H� 6WRI I WLVFKGHFNHQ

6WRI I VHUYLHWWHQ

: HLQ� XQG� : DVVHUJOÉVHU� YRQ� 6FKRWW� 	 � = Z LHVHO

%HVWHFN� YRQ� : 0 )

%URW� XQG� $ XI VWULFK� DXI � GHQ� 7 LVFKHQ

6WHKWLVFKH� ] XP � $ SHULWLI

� � � ELV� � � � 3HUVRQHQ� � � � � � � = � SUR� 3HUVRQ� EHL� � � * ÉQJHQ�
� � � ELV� � � � 3HUVRQHQ� � � � � � � = � SUR� 3HUVRQ� EHL� � � * ÉQJHQ
DE� � � � 3HUVRQHQ� � � � � � � = � SUR� 3HUVRQ� EHL� � � * ÉQJHQ

� � � ELV� � � � 3HUVRQHQ� � � � � � � = � SUR� 3HUVRQ� EHL� � � * ÉQJHQ�
� � � ELV� � � � 3HUVRQHQ� � � � � � � = � SUR� 3HUVRQ� EHL� � � * ÉQJHQ
DE� � � � � � � � � � = � SUR� 3HUVRQ� EHL� � � * ÉQJHQ

. LQGHU� ELV� � � -DKUHQ� VLQG� XQVHUH� * ÉVWH�

. LQGHU� YRQ� � � � � -DKUHQ�� � � � � � =

. LQGHU� YRQ� � � � � � -DKUHQ�� � � � � � =

-XJHQGOLFKH� DE� � � � -DKUH�� 9 ROOHU� 3UHLV

�1 �" �, �& �5 �1 �3 �& �*�4
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' HNRUDWLRQ�� DE� � � � � � = � SUR� 7 LVFK

+ RFK] HLWVWRUWH�� DE� � � � � � � =

+ XVVHQ�� � � � � = � SUR� 6WßFN

& DQDSÎ V� � � 0 DFDURQV�� DE� � � � � = � SUR� 6WßFN

) UHLH� 7 UDXXQJ� LP � : XQVFKJDUWHQ� LQNOXVLYH� $ XI � � XQG� $ EEDX�
* DUWHQSI OHJH� 	 � 6WURP �� � � � � � � � =

) UHLH� 7 UDXXQJ� LQ� XQVHUHU� KLVWRULVFKHQ� 6FKHXQH� LQNOXVLYH� $ XI � � XQG
$ EEDX� 	 � 6WURP �� � � � � � � � =

& RFNWDLOV� 	 � / RQJGULQNV�� DE� � � � � = � SUR� 6WßFN� � * LQ� 7 RQLF�� & XEUD� / LEUH�
+ XJR�� & DLSL�� / LOOHW� : LOG� %HUU\ �� $ SHURO� 6SULW] �

. ODYLHU� LQNOXVLYH� 6WLP P HQ�� � � � � � � =

%HDP HU� XQG� / HLQZ DQG�� � � � � � =

0 LNURI RQ� XQG� / DXWVSUHFKHU�� � � � � � =

= XVÉW] OLFKHU� YRU� 2 UW� 7 HUP LQ� � � � � � =
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5 RP DQWLN� + RWHO� * DVWKDXV� 5 RWWQHU

� ] XVÉW] OLFKH� + LQZ HLVH�
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6WDQGHVDP W� XQG� � � RGHU� . LUFKH�� GLH� ) DP LOLH� XQG� ) UHXQGH� VLQG� RI W� JDU� QLFKW
VR� OHLFKW� XQWHU� HLQHQ� + XW� ] X� EHNRP P HQ�� ' D� LVW� 2 UJDQLVDWLRQVWDOHQW
JHI UDJW�� ( V� JLEW� VR� YLHOHV� ] X� EHGHQNHQ� XQG� HV� LVW� VFKZ HU�� HLQH� HQGJßOWLJH
( QWVFKHLGXQJ� ] X� WUHI I HQ�

* HUQH� RSWLRQLHUHQ� Z LU� ,KQHQ� GHVKDOE� � � QDFK� HLQHP � %HVLFKWLJXQJVWHUP LQ� �
DQ� ,KUHP � : XQVFKWHUP LQ� XQVHUHQ� 3DYLOORQ� VRZ LH� GLH� $ X—HQDQODJH� XQG� JJI �
Â EHUQDFKWXQJVP ÙJOLFKNHLWHQ� I ßU� � � � 7 DJH�

' LHVH� 9 RUUHVHUYLHUXQJ� HUOLVFKW� DXWRP DWLVFK�� Z HQQ� Z LU� ELV� GDKLQ� NHLQH
1 DFKULFKW� YRQ� ,KQHQ� EHNRP P HQ� KDEHQ�� 6ROOWHQ� VLFK� Z ÉKUHQG� GLHVHU� = HLW
Z HLWHUH� * ÉVWH� I ßU� k,KUHQy� 7 HUP LQ� LQWHUHVVLHUHQ�� VHW] HQ� Z LU� XQV� P LW� ,KQHQ
LQ� 9 HUELQGXQJ�
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* ÙQQHQ� 6LH� VLFK� HLQ� ELVVFKHQ� / X[ XV� XQG� ßEHUQDFKWHQ� 6LH� XQG� ,KUH� * ÉVWH
LP � $ QVFKOXVV� DQ� ,KUH� ) HLHU� LQ� XQVHUHP � P RGHUQHQ� VHSDUDW� JHOHJHQHQ� 9 LHU�
6WHUQH� + RWHO�

* HUQH� JHZ ÉKUHQ� Z LU� I ßU� ,KUH� + RFK] HLWVJÉVWH� 6RQGHUSUHLVH� LQNOXVLYH
) UßKVWßFNVEXI I HW�� MH� QDFK� $ UW� XQG� * UÙ—H� GHU� 9 HUDQVWDOWXQJ�� ) UHXHQ� 6LH
VLFK� DXI � GHQ� QÉFKVWHQ� 0 RUJHQ� XQG� JHQLH—HQ� 6LH� P LW� ) DP LOLH� XQG� ) UHXQGHQ
XQVHU� UHLFKKDOWLJHV� ) UßKVWßFN�
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' LH� 3UHLVH� XQVHUHV� $ QJHERWV� HQWKDOWHQ� 6HUYLFHOHLVWXQJHQ� XQG� GLH
JHVHW] OLFK� YRUJHVFKULHEHQH� 0 HKUZ HUWVWHXHU�� 7 ULQNJHOGHU� VLQG� QLFKW
HQWKDOWHQ�� ,Q� GHQ� . RVWHQ� I ßU� 6HUYLFH� QDFK� � � � � � � 8 KU� VLQG� 6SHLVHQ� XQG
* HWUÉQNH� QLFKW� HQWKDOWHQ�� ' LHVH� Z HUGHQ� EHL� 9 HUOÉQJHUXQJ� YRQ� � � � � � � ELV
� � � � � � QDFK� 9 HUEUDXFK� EHUHFKQHW��

3UHLVH� � � 8 P VDW] HUZ DUWXQJ3UHLVH� � � 8 P VDW] HUZ DUWXQJ

* HUQH� NÙQQHQ� DXVZ ÉUWLJH� ) ORULVWHQ� GHQ� * DUWHQSDYLOORQ� VFKP ßFNHQ�
MHGRFK� LVW� GLH� I UßKHVWHQV� DE� � � � � � � 8 KU� DP � 7 DJ� GHU� 9 HUDQVWDOWXQJ
P ÙJOLFK�� ' LH� 7 LVFKGHNRUDWLRQ� UÉXP HQ� Z LU� QDFK� GHU� 9 HUDQVWDOWXQJ� JHUQH
JHJHQ� %HUHFKQXQJ� I ßU� 6LH� DE�� %LWWH� Z ÉKOHQ� 6LH� MHP DQGHQ� DXV� GHQ� HLJHQHQ
5 HLKHQ�� GHU� VLFK� XP � GLH� JHVDP WH� 2 UJDQLVDWLRQ� GHU� ' HNRUDWLRQ�
) RWRER[ HQ�� & DQG\ � %DUV�� 6LW] RUGQXQJ� HWF�� DQ� GLHVHP � 7 DJ� NßP P HUQ� NDQQ�
) ßU� ,KUH� EHVRQGHUHQ� : ßQVFKH� XQG� ) UDJHQ� RGHU� I DOOV� QRFK� Z HLWHUH
' HNRUDWLRQ� XQG� 0 RELOLDU� JHZ ßQVFKW� LVW�� VSUHFKHQ� 6LH� XQV� JHUQH� DQ�

' HNRUDWLRQ' HNRUDWLRQ

. DQQ� LQ� XQVHUHP � : XQVFKJDUWHQ� RGHU� LQ� GHU� KLVWRULVFKHQ� 6FKHXQH� JHEXFKW
Z HUGHQ�� ,P � 3UHLV� HQWKDOWHQ� VLQG� I ROJHQGH� / HLVWXQJHQ�
6WURP � � + RO] EÉQNH� P LW� RGHU� RKQH� . LVVHQ� � � 6WßKOH� I ßU� GDV� %UDXWSDDU� �
6FKLUP H� XQG� GHU� URP DQWLVFKH� %RJHQ� � XQJHVFKP ßFNW� �� XQWHU� Z HOFKHP � GDV
%UDXWSDDU� VLW] W�

) UHLH� 7 UDXXQJ) UHLH� 7 UDXXQJ

6WHOOHQ� Z LU� ,KQHQ� JHUQH� JHJHQ� HLQH� * HEßKU� LQNOXVLYH� $ XI � � � $ E] LHKHQ� XQG
5 HLQLJXQJ� ] XU� 9 HUI ßJXQJ�� 6ROOWHQ� 6LH� DXI � H[ WHUQH� ' LHQVWOHLVWHU
] XUßFNJUHLI HQ�� JLOW� GHUHQ� 9 HUWUDJ�� ,Q� GLHVHP � ) DOO� ELHWHQ� Z LU� NHLQH
/ HLVWXQJ� � � 6HUYLFH� DQ�

6WXKOKXVVHQ6WXKOKXVVHQ
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' LH� ( UVWHOOXQJ� YRQ� � � MH� 7 LVFK� SURI HVVLRQHOOHQ� 0 HQßNDUWHQ� LVW� LP � 3UHLV
HQWKDOWHQ�

0 HQßNDUWHQ0 HQßNDUWHQ

: LU� VWHOOHQ� ,KQHQ� %HDP HU� P LW� / HLQZ DQG� RGHU� XQVHUHQ� ) OßJHO� I ßU� HLQH
3UÉVHQWDWLRQ� E] Z �� I ßU� GLH� P XVLNDOLVFKH� 8 P UDKP XQJ� ,KUHU� 9 HUDQVWDOWXQJ
JHJHQ� HLQH� HQWVSUHFKHQGH� 0 LHWJHEßKU� ] XU� 9 HUI ßJXQJ�

) OßJHO� � � . ODYLHU� � � %HDP HU� 	 � / HLQZ DQG) OßJHO� � � . ODYLHU� � � %HDP HU� 	 � / HLQZ DQG

' D� Z LU� DXVVFKOLH—OLFK� P LW� ) ULVFKSURGXNWHQ� DUEHLWHQ� XQG� GLH� %HVFKDI I XQJ
YRP � WÉJOLFKHQ� 0 DUNWDQJHERW� DEKÉQJW�� NÙQQHQ� NXU] I ULVWLJH� ¬ QGHUXQJHQ
HQWVWHKHQ�� GLH� Z LU� XP JHKHQG� GHP � 9 HUDQVWDOWHU� P LWWHLOHQ�
6HOEVP LWJHEUDFKWH� 6SHLVHQ� XQG� * HWUÉQNH� EHGßUI HQ� GHU� YRUKHULJHQ
$ EVSUDFKH� KLQVLFKWOLFK� GHU� %HUHFKQXQJ� � * HGHFNSUHLV� �� : LU� ELWWHQ� MHGRFK
GDYRQ� $ EVWDQG� ] X� QHKP HQ�� $ XVJHQRP P HQ� VLQG� + RFK] HLWVWRUWHQ�

¬ QGHUXQJHQ� ] XP � 0 HQß¬ QGHUXQJHQ� ] XP � 0 HQß

: LU� QHKP HQ� XQV� JHUQH� I ßU� 6LH� = HLW� XQG� HV� HQWVWHKHQ� NHLQH� Z HLWHUHQ
. RVWHQ� I ßU� I ROJHQGH� 7 HUP LQH�

%HVLFKWLJXQJVWHUP LQ� LQNO�� 5 XQGJDQJ� XQG� HUVWH� %HVSUHFKXQJ� ,KUHU
9 RUVWHOOXQJHQ
0 HQß� � XQG� ' HWDLOEHVSUHFKXQJ� YRU� 2 UW
) LQDOWHUP LQ� P LW� ( QGDEVSUDFKH� YRU� 2 UW

' DUßEHU� KLQDXV� VWHKHQ� Z LU� ,KQHQ� WHOHI RQLVFK� XQG� SHU� ( � 0 DLO� JHUQH� ] XU
9 HUI ßJXQJ�� 6ROOWHQ� Z HLWHUH� 7 HUP LQH� YRU� 2 UW� JHZ ßQVFKW� Z HUGHQ�� VLQG
GLHVH� NRVWHQSI OLFKWLJ�� : LU� ELWWHQ� GDUXP �� QLFKW� RKQH� YRUKHULJH
7 HUP LQYHUHLQEDUXQJ� YRUEHL] XNRP P HQ�

= HLWOLFKHU� 5 DKP HQ� I ßU� ' HWDLODEVSUDFKHQ= HLWOLFKHU� 5 DKP HQ� I ßU� ' HWDLODEVSUDFKHQ
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7 LVFKGHNRUDWLRQ
' HNRUDWLRQ� I ßU� 6WHKWLVFKH
0 LWEULQJHQ� YRQ� VHOEVWJHEDFNHQHQ� . XFKHQ� � � ELWWH� VDJHQ� 6LH� GHQ
k%ÉFNHUy� DXV� GHQ� HLJHQHQ� 5 HLKHQ�� GDVV� MHGHV� HLQ] HOQH� 7HLO� GHU� . XFKHQ�
7UDQVSRUWER[ HQ� EHVFKULI WHW� VHLQ� P XVV�� : LU� ßEHUQHKP HQ� NHLQH
* DUDQWLH�� VROOWH� EHLVSLHOVZ HLVH� EHL� 6DKQHWRUWHQ� R�É�� GLH� . ßKONHWWH
XQWHUEURFKHQ� Z RUGHQ� VHLQ�� : HQQ� 6LH� ,KUHQ� * ÉVWHQ� 7RUWHQ� XQG� . XFKHQ
P LW� QDFK� + DXVH� JHEHQ� P ÙFKWHQ�� VWHOOHQ� 6LH� ELWWH� JHHLJQHWHV
9HUSDFNXQJVP DWHULDO� ] XU� 9HUI ßJXQJ�� 6ROOWH� GLHV� GXUFK� XQV� YHUSDFNW
Z HUGHQ�� EHUHFKQHQ� Z LU� HLQH� HQWVSUHFKHQGH� * HEßKU�

1 XVVEDXP JDUWHQ� � � 6FKHXQH� � $ SHULWLI � � � . DI I HH� 	 � . XFKHQ�1 XVVEDXP JDUWHQ� � � 6FKHXQH� � $ SHULWLI � � � . DI I HH� 	 � . XFKHQ�

$ XI EDX� 7 LVFK� � XQG� 5 DXP GHNRUDWLRQ
9HUWHLOHQ� GHU� 7 LVFKNÉUWFKHQ� � 6LW] RUGQXQJ�
9HUWHLOHQ� GHU� 0 HQßNDUWHQ� � � * DVWJHVFKHQNH
$ QOLHIHUXQJ� XQG� $ XI ] LHKHQ� GHU� 6WXKOKXVVHQ
$ XI EDX� YRQ� ) RWRER[ HQ�� & DQG\ � %DUV� HWF�

3DYLOORQ3DYLOORQ

' DV� VROOWHQ� 6LH� Z LVVHQ�� Z HQQ� 6LH� ' HNRUDWLRQ�� 0 HQßNDUWHQ�� 6LW] RUGQXQJ�
6WXKOKXVVHQ� HWF�� I ßU� ,KUH� ) HLHU� VHOEVW� RUJDQLVLHUHQ� P ÙFKWHQ�

6LH� EHQÙWLJHQ� KHOI HQGH� + ÉQGH� � ) DP LOLH�� 7 UDX] HXJHQ�� ) UHXQGH� HWF�� �� GLH
VLFK� XP � I ROJHQGH� ' LQJH� NßP P HUQ�� %LWWH� QHQQHQ� 6LH� XQV� LQ� MHGHP � ) DOO
HLQHQ� $ QVSUHFKSDUWQHU� XQG� 7 HOHI RQQXP P HU� GLHVHU� 3HUVRQ� HQ� �



� �

: HLWHUH� ' HNRUDWLRQVHOHP HQWH
6FKP XFN� I ßU� 5 RVHQERJHQ� � ) DOOV� QLFKW� ßEHU� XQV� JHEXFKW� �

) UHLH� 7 UDXXQJ� LP � : XQVFKJDUWHQ� � � 6FKHXQH�) UHLH� 7 UDXXQJ� LP � : XQVFKJDUWHQ� � � 6FKHXQH�

: XQGHUNHU] HQ� LP � JHVDP WHQ� ,QQHQEHUHLFK
. RQI HWWL� %RP EHQ� R�É�� LP � ,QQHQ� � XQG� $ X—HQEHUHLFK
1 HEHOP DVFKLQH

1 DWßUOLFK� NÙQQHQ� 6LH� DXFK� HLQ� UXQGXP � 6RUJORV� 3DNHW� EHL� HLQHP � H[ WHUQHQ
' LHQVWOHLVWHU� EXFKHQ�� 6SUHFKHQ� 6LH� XQV� JHUQH� GDUDXI � DQ�

' DV� LVW� OHLGHU� QLFKW� P ÙJOLFK' DV� LVW� OHLGHU� QLFKW� P ÙJOLFK

7 LVFKH� DEGHNRULHUHQ� � VRI HUQ� HV� QLFKW� DXI Z ÉQGLJ� LVW�� ßEHUQHKP HQ� Z LU
GDV� JHUQH� JHJHQ� HLQH� * HEßKU�
6WXKOKXVVHQ� DE] LHKHQ� � ßEHUQHKP HQ� Z LU� JHUQH� JHJHQ� HLQH� * HEßKU�
$ EEDX� YRQ� ] XVÉW] OLFKHQ� DQJHOLHI HUWHQ� ( OHP HQWHQ� � ] E�� & DQG\ � %DU�
) RWRER[ � HWF��

' HFNHQGHNRUDWLRQ� NDQQ� YHUEOHLEHQ�� VRI HUQ� VLH� QLFKW� ] X� RSXOHQW� LVW�� : LU
ELWWHQ� GDUXP �� GDVV� VLH� DP � ) ROJHWDJ� QDFK� GHP � ) UßKVWßFN� � JHJHQ� � � � � �
8 KU� � DEJHQRP P HQ� Z LUG�
: LU� EHP ßKHQ� XQV�� GLH� 5 ÉXP OLFKNHLWHQ� DE� � � � � � � 8 KU� DP � 9 HUDQVWDOWXQJVWDJ
] XP � $ XI ] LHKHQ� GHU� 6WXKOKXVVHQ� I ßU� H[ WHUQH� ' LHQVWOHLVWHU� EHUHLW] XVWHOOHQ�
$ E� FD�� � � � � � � 8 KU� DP � 9 HUDQVWDOWXQJVWDJ� NÙQQHQ� GLH� 7 LVFKH� GHNRULHUW
Z HUGHQ�� 6RI HUQ� GLH� 5 ÉXP OLFKNHLW� DP � $ EHQG� YRUKHU� QLFKW� EHOHJW� LVW�
EHVWHKW� QDFK� 5 ßFNVSUDFKH� GLH� 0 ÙJOLFKNHLW� EHUHLWV� DP � 9 RUDEHQG
+ ÉQJHGHNRUDWLRQ� � 3RP SRP V� R�É�� � DQ] XEULQJHQ�

1 DFKWV� QDFK� GHU� ) HLHUOLFKNHLW1 DFKWV� QDFK� GHU� ) HLHUOLFKNHLW
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¬ QGHUXQJHQ� GHU� 3HUVRQHQDQ] DKO� ELV� ] X� � � � � GHU� XUVSUßQJOLFKHQ� * UÙ—H
VLQG� ELV� � � 7 DJH� YRU� GHU� 9 HUDQVWDOWXQJ� ELV� � � � � � � 8 KU� NRVWHQI UHL� P ÙJOLFK�
' DQDFK� VWHOOHQ� Z LU� � � � � GHV� 3DXVFKDOSUHLVHV� I ßU� MHGHQ� DEJHVDJWHQ� E] Z �
QLFKW� HLQJHWURI I HQHQ� * DVW� LQ� 5 HFKQXQJ�
%HL� $ EVDJHQ� ßEHU� � � � � GHU� XUVSUßQJOLFKHQ� JHEXFKWHQ� 3HUVRQHQDQ] DKO
EHKDOWHQ� Z LU� XQV� YRU� � � � � GHV� ] X� HUZ DUWHQGHQ� 8 P VDW] HV� � SUR� 3HUVRQ� � LQ
5 HFKQXQJ� ] X� VWHOOHQ�

�4 �5 �0 �3 �/ �0 �# �& �% �*�/ �( �6 �/ �( �& �/

' LH� 6WRUQLHUXQJ� HLQHU� 9 HUDQVWDOWXQJ� EHGDUI � GHU� 6FKULI WI RUP �

%LV� � � � 3HUVRQHQ�

' LH� 6WRUQLHUXQJ� HLQHU� 9 HUDQVWDOWXQJ� ELV� � � 0 RQDWH� YRU� GHP � JHEXFKWHQ
7 HUP LQ� LVW� NRVWHQI UHL�
6WRUQLHUXQJ� DE� � � 0 RQDWHQ� � � � � : RFKHQ� YRU� %XFKXQJVWHUP LQ�  � � � � � GHV� ] X
HUZ DUWHQGHQ� 8 P VDW] HV�
6WRUQLHUXQJ� DE� � � : RFKHQ� � � � � : RFKH� YRU� %XFKXQJVWHUP LQ�  � � � � � GHV� ] X
HUZ DUWHQGHQ� 8 P VDW] HV�
6WRUQLHUXQJ� DE� � � : RFKH� YRU� %XFKXQJVWHUP LQ�  � � � � � GHV� ] X� HUZ DUWHQGHQ
8 P VDW] HV�

$ E� � � � 3HUVRQHQ�

' LH� 6WRUQLHUXQJ� GHU� 9 HUDQVWDOWXQJ� LVW� ELV� � � 0 RQDWH� YRU� %XFKXQJVWHUP LQ
NRVWHQI UHL�
6WRUQLHUXQJ� DE� � � 0 RQDWH� � � � � 0 RQDWH� YRU� %XFKXQJVWHUP LQ�  � � � � � GHV� ] X
HUZ DUWHQGHQ� 8 P VDW] HV�
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6WRUQLHUXQJ� DE� � � 0 RQDWH� � � � � 0 RQDWH� YRU� %XFKXQJVWHUP LQ�  � � � � � GHV� ] X
HUZ DUWHQGHQ� 8 P VDW] HV�
6WRUQLHUXQJ� DE� � � 0 RQDWH� � � � � 0 RQDWH� YRU� %XFKXQJVWHUP LQ�  � � � � � GHV� ] X
HUZ DUWHQGHQ� 8 P VDW] HV�
6WRUQLHUXQJ� DE� � � 0 RQDWH� � � � � 0 RQDWH� YRU� %XFKXQJVWHUP LQ�  � � � � � GHV� ] X
HUZ DUWHQGHQ� 8 P VDW] HV�
6WRUQLHUXQJ� DE� � � 0 RQDWH� � � � � 0 RQDW� YRU� %XFKXQJVWHUP LQ�  � � � � � GHV� ] X
HUZ DUWHQGHQ� 8 P VDW] HV�
6WRUQLHUXQJ� DE� � � 0 RQDW� YRU� %XFKXQJVWHUP LQ�  � � � � � GHV� ] X� HUZ DUWHQGHQ
8 P VDW] HV�

8 P � GDV� 5 LVLNR� GLHVHU� . RVWHQ� ] X� P LQLP LHUHQ�� Z HUGHQ� I ßU� GHQ� ) DOO� HLQHU
6WRUQLHUXQJ� DXFK� 9 HUVLFKHUXQJHQ� LP � ,QWHUQHW� DQJHERWHQ�� 6LH� NÙQQHQ� XQV
DXFK� GLUHNW� DXI � VROFKH� 9 HUVLFKHUXQJHQ� DQVSUHFKHQ��

( LQ� %HLVSLHO� I ßU� HLQH� 9 HUVLFKHUXQJ� I LQGHQ� 6LH� KLHU�� KWWSV�� � Z Z Z �P J�
GHQ] HU�GH� GH� HYHQWYHUVLFKHUXQJ� � �

�; �" �) �- �6 �/ �( �4 �. �0 �% �6 �4

) ßU� 9 HUDQVWDOWXQJHQ� DE� � � � 3HUVRQHQ� ELHWHQ� Z LU� QDFK� $ EVSUDFKH
5 HFKQXQJVVWHOOXQJ� DQ�� $ E� HLQHU� 9 HUDQVWDOWXQJVJUÙ—H� YRQ� � � � 3HUVRQHQ
ELWWHQ� Z LU� 6LH� XP � HLQH� $ Q] DKOXQJ� LQ� + ÙKH� YRQ� � � � � GHV� ] X� HUZ DUWHQGHQ
8 P VDW] HV�� ' LHV� LVW� EHL� 9 HUWUDJVVFKOXVV� I ÉOOLJ� XQG� DXI � XQVHU� . RQWR� ] X
ßEHUZ HLVHQ�

6WHI DQ� 5 RWWQHU�
6WDGWVSDUNDVVH� 1 ßUQEHUJ� � � � � � � � � � %/ = � � � � � � � � � � �
,%$ 1 � ' ( � � � � � � � � � � � � � � � � � � � � � � � � � � %,& �� 66. 1 ' ( � � ; ; ;
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HYHQW# URWWQHU� KRWHO�GH

� � � � � � � � � � � � � � � �

: LU� I UHXHQ� XQV� DXI � 6LH

: LQWHUVWUD—H� � � � � � � � � � � � � � 1 ßUQEHUJ� � * UR—UHXWK� EHL
6FKZ HLQDX

%HL� Z HLWHUHQ� ) UDJHQ� XQG� : ßQVFKHQ� VWHKHQ� Z LU� ,KQHQ� JHUQH� ] XU
9HUI ßJXQJ�

. RQQWHQ� Z LU� 6LH� EHJHLVWHUQ". RQQWHQ� Z LU� 6LH� EHJHLVWHUQ"

%DQNHWW� 	 � 9 HUDQVWDOWXQJVVHUYLFH
$ QQD� 5 RWWQHU�� / LVD� 5 RWWQHU� -DKQ� 	 � 7 HDP
%DQNHWW� 	 � 9 HUDQVWDOWXQJVVHUYLFH
$ QQD� 5 RWWQHU�� / LVD� 5 RWWQHU� -DKQ� 	 � 7 HDP
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