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3URORJ
' DV�6FKDFKVSLHO�KDW�VLFK�LQ�GHQ�OHW] WHQ�� � � �-DKUHQ�HQRUP�HQWZLFNHOW�XQG�GDEHL�WUXJHQ
GLH�MHZHLOLJHQ�: HOWPHLVWHU�HLQH�0 HQJH�EHL�

6WHLQLW] �] �%��VFKXI�GLH�SRVLWLRQHOOH�/ HKUH��/ DVNHU�OHKUWH�GLH�SV\ FKRORJLVFKH�6HLWH�XQG
&DSDEODQFD�HUZHLWHUWH�GLH�/ HKUH�YRQ�6WHLQLW] ��1 DFK�&DSDEODQFD�NDP�$ OMHFKLQ
XQG�PLW�LKP�NDP�GLH�G\ QDPLVFKH�6HLWH�GHV�6FKDFKVSLHOV�KLQ] X�

8 P�HLQ�ZLUNOLFK�JXWHU�6FKDFKVSLHOHU�ZHUGHQ�] X�N| QQHQ��PXVV�PDQ�VLFK�PLW�GHQ�3DUWLHQ�GHU�DOWHQ
0 HLVWHU�EHVFKl IWLJHQ��: DUXP�LVW�GDV�VR"

' LH�$ QWZRUW�LVW�VHKU�OHLFKW��GHQQ�GHU�6FKDFKVSLHOHU�GXUFKOl XIW�ZLH�GDV�6FKDFKVSLHO��HLQH�l KQOLFKH
( QWZLFNOXQJ��0 HLVWHQV�VWHKW�DP�$ QIDQJ�GLH�5RPDQWLN���. | QLJVJDPELW��,WDOLHQLVFK��XVZ���XQG
VSl WHU�NRPPHQ�GLH�HUVWHQ�SRVLWLRQHOOH�( OHPHQWH�KLQ] X�
8 P�GLHVH�6WDGLHQ�EHVVHU�] X�YHUVWHKHQ��KHOIHQ�GLH�DOWHQ�0 HLVWHU�VHKU�

&DSDEODQFD�KDWWH�HLQ�HQRUPHV�7DOHQW��GHQQ�HU�NRQQWH�LQ�N• U] HVWHU�=HLW��NODUH�XQG�WLHIH�3Ol QH
DXVDUEHLWHQ��* DQ] �EHVRQGHUV�ZLUG�GLHV�LQ�VHLQHQ�( QGVSLHOHQ�GHXWOLFK��: HLO�VHLQH�* HJQHU�GLHVH
3Ol QH�QLFKW�GXUFKVFKDXWHQ��RGHU�QLFKWV�GDJHJHQ�XQWHUQHKPHQ�NRQQWHQ��GLH
9 HUWHLGLJXQJVWHFKQLNHQ�ZDUHQ�QRFK�QLFKW�VR�KRFK�HQWZLFNHOW���HUVFKHLQHQ�VHLQH�3DUWLHQ�VR
HLQIDFK�XQG�NODU��' HVKDOE�VLQG�JHUDGH�&DSDEODQFDV�3DUWLHQ�EHVRQGHUV�JXW�JHHLJQHW��XP�GLH
6WHOOXQJVEHXUWHLOXQJ�XQG�3ODQILQGXQJ��] X�WUDLQLHUHQ�

6RPLW�ZDU�&DSDEODQFD�GHU�HUVWH�: HOWPHLVWHU�PLW�HLQHU�WHFKQLVFKHQ�6SLHOZHLVH��' DV�KHL‰W��HU
YHUPLHG�XQNODUH�XQG�YHUZLFNHOWH�6WHOOXQJHQ��' DKHU�ZDU�HU�DXFK�HLQ�JUR‰HU�$ QKl QJHU�GHU
NODVVLVFKHQ�6SLHODQIl QJH��' DPHQJDPELW��6SDQLVFK��XVZ���
' DEHL�ZDU�VHLQ�6SLHO�QLFKW�ODQJZHLOLJ��ZLH�GHU�6SLW] QDPH�Ä' LH�6FKDFKPDVFKLQH³
YHUPXWHQ�ODVVHQ�Z• UGH��( V�ZDU�HKHU�VR��GDVV�GLH�DQGHUHQ�0 HLVWHU�DEVROXW�KLOIORV
JHJHQ�LKQ�ZDUHQ

) ROJHQGH�=DKOHQ�EHZHLVHQ�VHLQH�' RPLQDQ] �

=ZLVFKHQ�� � � � �ELV�� � � � �KDW�GHU�. XEDQHU�YRQ�� � �
0 DWFK�XQG�7XUQLHUSDUWLHQ�QXU�� �3DUWLHQ�YHUORUHQ�
,Q�VHLQHU�JHVDPWHQ�/ DXIEDKQ�VSLHOWH�HU�FD��� � �

7XUQLHUSDUWLHQ�XQG�YHUORU�LQVJHVDPW�QXU�� � �3DUWLHQ�

' LHVH�8 QWHUULFKWVHLQKHLW�NDQQ�&DSDEODQFD�VLFKHUOLFK�QLFKW�JHUHFKW�ZHUGHQ��GDKHU�HPSIHKOH�LFK
EHL�,QWHUHVVH��GLH�EHVSURFKHQHQ�%• FKHU�] X�OHVHQ�

1 XQ�Z• QVFKH�LFK�DOOHQ�7HLOQHKPHUQ�YLHO�6SD‰�XQG�JXWHV�* HOLQJHQ�
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=LHOJUXSSH

' HU�8 QWHUULFKW�ULFKWHW�VLFK�DQ�GHQ�IRUWJHVFKULWWHQHQ�6FKDFKVSLHOHU
PLW�HLQHU�' : =�DE�� � � � ��ZREHL�LFK�EHZXVVW�GLH�2 EHUJUHQ] H�RIIHQ

ODVVH��GHQQ�DXFK�HLQ�6SLHOHU�PLW�] �%��' : =�� � � � �RGHU�PHKU�
NDQQ�GXUFKDXV�QRFK�HWZDV�: LVVHQVZHUWHV�HUIDKUHQ��VHL�HV�YRQ�GHQ�3DUWLHQ

RGHU�• EHU�&DSDEODQFD�VHOEVW�

( V�NDQQ�QDW• UOLFK�VHLQ��GDV�HLQ�6SLHOHU�PLW�' : =�� � � � �HV�QLFKW�JDQ] �OHLFKW�KDW�
' DKHU�KDEH�LFK�YHUVXFKW��GLH�3DUWLHQ�VR�NODU�XQG�GHXWOLFK�ZLH�P| JOLFK�] X�NRPPHQWLHUHQ

/ HUQ] LHOH

� �&DSDEODQFD•V�6SLHOZHLVH�NHQQHQ�XQG�YHUVWHKHQ�OHUQHQ�

� �( UZHLWHUXQJ�GHU�. HQQWQLVVH�• EHU�GLH�6FKDFKJHVFKLFKWH

� ��6WHOOXQJVEHXUWHLOXQJ�XQG�3ODQILQGXQJ�YHUEHVVHUQ

� ��' XUFK�3DUWLHVLPXODWLRQ�GLH�9 DULDQWHQEHUHFKQXQJ�YHUEHVVHUQ�

( V�N| QQWHQ�QRFK�ZHLWHUH�/ HUQ] LHOH�DQJHI• KUW�ZHUGHQ��DEHU�GLHVH�VLQG�GDQQ�HKHU�DOV�Q• W] OLFKH
1 HEHQHIIHNWH�DQ] XVHKHQ�

$ EN• U] XQJHQ�XQG�VRQVWLJHV
. RPPHQWDUH�YRQ�&DSDEODQFD�ZHUGHQ�LQ�EUDXQHU�6FKULIW�ZLHGHUJHJHEHQ�

$ QVRQVWHQ�KDEH�LFK�LQ�GHU�JHVDPWHQ�$ UEHLW�NHLQH�$ EN• U] XQJHQ�YHUZHQGHW�

) • U�GLH�1 RWDWLRQ�ZHUGHQ�IROJHQGH�. • U] HO�YHUZHQGHW�

� ��  5RFKDGH�PLW�7K� �RGHU�7K� � � �NOHLQH�RGHU�NXU] H�5RFKDGH����

� � � � �  5RFKDGH�PLW�7D� �RGHU�7D� � � �JUR‰H�RGHU�ODQJH�5RFKDGH����

[  VFKOl JW
�  6FKDFK
�  6FKDFKPDWW
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( LQI• KUXQJ

( LQH�NOHLQH�* HVFKLFKWH

&DSDEODQFD�ZDU�LQ�VHLQHU�=HLW�QLFKW�QXU�DOV�6FKDFKVSLHOHU�KRFK�DQJHVHKHQ��HU�NDP�ZRKO�DXFK�EHL
GHQ�' DPHQ�VHKU�JXW�DQ��,P �* HJHQVDW] �] X�DQGHUHQ�6FKDFKVSLHOHUQ��DXFK�LQ�GHU�KHXWLJHQ�=HLW��
ZDU�&DSDEODQFD�LPPHU�JXW�JHNOHLGHW�

' LHV�KDWWH�DEHU�QLFKW�QXU�9 RUWHLOH��GHQQ�LQ�. DUOVEDG�� � � � �JHVFKDK�HWZDV�6HOWVDPHV�
' HU�. XEDQHU�VWHOOWH�LQ�( U| IIQXQJ�HLQH�) LJXU�HLQ�

6l P LVFK�±�&DSDEODQFD
. DUOVEDG�� � � �
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: LH�NRQQWH�GLHV�SDVVLHUHQ"
* DQ] �HLQIDFK��NXU] �YRU�GHP�QHXQWHQ�=XJ�WDXFKWH�• EHUUDVFKHQG�VHLQH�( KHIUDX�DXV�+ DYDQQD�DXI�
' LHV�LVW�ZHLWHU�QLFKW�WUDJLVFK��QXU�KDWWH�&DSDEODQFD�LQ�. DUOVEDG�HLQH�* HOLHEWH�

: DV�OHUQHQ�ZLU�GDUDXV"�$ XFK�&DSDEODQFD�ZDU�QXU�HLQ�0 HQVFK�XQG�NHLQH�0 DVFKLQH�
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' HU�$ QIDQJ�

$ P�� � �� � �� � � � �LQ�. XED�JHERUHQ��HUOHUQWH�&DSDEODQFD�VFKRQ�VHKU�IU• K�GDV�6FKDFKVSLHO�
( U�ZDU�QRFK�NHLQH�� �-DKUH�DOW��GD�EHREDFKWHWH�HU�VHLQHQ�9 DWHU�PLW�HLQHP�* HVFKl IWVIUHXQG�EHLP
6FKDFKVSLHOHQ�

,Q�YHUVFKLHGHQHQ�4 XHOOHQ�ZLUG�EHKDXSWHW��HU�Kl WWH�QDFK�PHKUPDOLJHQ�=XVFKDXHQ��EHLGH�VRIRUW
EHLP�6LPXOWDQ�EH] ZXQJHQ��' LHVH�* HVFKLFKWH�KDOWH�LFK�GRFK�I• U�HWZDV�• EHUWULHEHQ�
( V�JLEW�GDU• EHU�DEHU�HLQH�YRQ�&DSDEODQFD�VHOEVW�HU] l KOWH�* HVFKLFKWH��GLH�LQ�GHP�%XFK
Ä8 QYHUJHVVHQH�6FKDFKSDUWLHQ�,,³ �ZLHGHUJHJHEHQ�ZLUG��+ | UHQ�ZLU�XQV�GLH�* HVFKLFKWH�0 DO�DQ�

Ä,FK�EHREDFKWH�GLH�EHLGHQ�DXFK�DP�Ql FKVWHQ�7DJ��LFK�KDWWH�] XYRU�QLH�HLQ�6FKDFKVSLHO�JHVHKHQ�
$ P�GULWWHQ�7DJ�ILHO�PLU�DXI��ZLH�PHLQ�9 DWHU��HLQ�VHKU�VFKZDFKHU�6SLHOHU��VHLQHQ�6SULQJHU�YRQ
HLQHP�ZHL‰HQ�) HOG�DXI�HLQ�DQGHUHV�ZHL‰HV�) HOG�] RJ��' HU�* HJQHU�EHPHUNWH�HV�QLFKW��XQG�9 DWHU
JHZDQQ�GLH�3DUWLH��1 DFK�HLQHU�NOHLQHQ�: HLOH�PDFKWH�LFK�LKQ�DXI�VHLQHQ�%HWUXJ�DXIPHUNVDP�XQG
ODFKWH�GDU• EHU��( U�IUDJWH�PLFK��RE�LFK�GHQQ�• EHUKDXSW�VFKRQ�HWZDV�YRP�6FKDFK�YHUVW• QGH"�,FK
VDJWH��GDVV�LFK�LKQ�VFKODJHQ�N| QQH��GDV�KLHOW�GHU�9 DWHU�I• U�XQP| JOLFK��ZR�LFK�QRFK�QLFKW�HLQPDO
GLH�6WHLQH�ELVKHU�ULFKWLJ�DXIVWHOOHQ�N| QQWH��$ P�( QGH�GHU�' HEDWWH�VSLHOWHQ�ZLU�HLQH�3DUWLH�XQG�LFK
JHZDQQ��' DV�ZDU�PHLQ�$ QIDQJ³

: HU�ZHL‰��RE�VLFK�GLHVH�* HVFKLFKWH�VR�] XJHWUDJHQ�KDW��1 LFKWVGHVWRWURW] �LVW�HV�HLQH�VFK| QH
* HVFKLFKWH�
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%HUHLWV�PLW�] Z| OI�-DKUHQ�EHVLHJWH�&DSDEODQFD�LQ�HLQHP�: HWWNDPSI�-XDQ�&RU] R��GHQ�ELV�GDKLQ
VWl UNVWHQ�6SLHOHU�DXI�. XED��1 DFK�GLHVHP�( UIROJ�ZXUGH�LKP�GLH�0 HLVWHUVFKDIW�YRQ�. XED
] XJHVSURFKHQ�

� � � � �VWXGLHUWH�HU�GDQQ�DXI�GHU�&ROXPELD�8 QLYHUVLWl W�&KHPRWHFKQLNHU�
=X�VHLQHP�* O• FN�ZDU�LQ�GHU�1 l KH�GHU�0 DQKDWWHQ�&KHVV�&OXE�XQG�&DSDEODQFD
NRQQWH�VLFK�GRUW�DXFK�PLW�GHP�GDPDOLJHQ�: HOWPHLVWHU�( PDQXHO�/ DVNHU�PHVVHQ�
%HVWLPPW�KDW�HU�YRQ�GRUW�DXFK�GLH�JXWH�7KHRULHDXVELOGXQJ�XQG�GLH�/ HJHQGH��GDVV�HU�PLW
� � �-DKUHQ�LPPHU�QRFK�NHLQ�6FKDFKEXFK�JHOHVHQ�KDW��N| QQWH�GXUFKDXV�] XWUHIIHQ��] XPDO�HU
GLHV�LQ�VHLQHP�: HUN�QRFK�EHNUl IWLJW�

� � � � �EHNDP�&DSDEODQFD�GDQQ�GLH�&KDQFH�VLFK�LQ�HLQHP�: HWWNDPSI�PLW�GHP�� � �Ml KULJHQ

) UDQN�- �0 DUVKDOO

] X�PHVVHQ��0 DUVKDOO�JHK| UWH�GDPDOV�] X�GHQ�VWl UNVWHQ�6SLHOHUQ�GHU�: HOW�XQG�EHVWLPPW�UHFKQHWH�HU
QLFKW�PLW�HLQHU�1 LHGHUODJH��( U�ZXUGH�YRQ�&DSDEODQFD�GHXWOLFK�PLW�� � �� �JHVFKODJHQ�

' DP LW�ZLU�XQV�HLQ�%LOG�YRQ�GHP �ZDKUHQ�. Ul IWHYHUKl OWQLV�] ZLVFKHQ�GHQ�EHLGHQ
P DFKHQ�N| QQHQ��ZHUGHQ�ZLU�XQV�HLQH�3DUWLH�DXV�GHP �: HWWNDP SI�JHQDXHU�DQVFKDXHQ�

�' D] X�QLP P W�VLFK�ELWWH�MHGHU�7HLOQHKP HU�IROJHQGH�0 DWHULDOLHQ�
( LQ�%UHWW��HLQ�%ODWW�3DSLHU�XQG�HLQHQ�6WLIW�

,Q�GHU�3DUWLH�JLEW�HV�� �0 RPHQWH�LQ�GHP�MHGHU�7HLOQHKPHU�XQWHU�7XUQLHUVLPXODWLRQ��MHZHLOV��
0 LQXWHQ�=HLW�EHNRPPW��XP�VLFK�HLQHQ�=XJ�DXV] XGHQNHQ�XQG�GLHVHQ�DXFK�DXI] XVFKUHLEHQ�
' DQDFK�ZLUG�GLH�4 XDOLWl W�GHV�=XJHV�EHZHUWHW��LQGHP�HV�GDI• U�3XQNWH�JLEW��8 P�GLH
9 DULDQWHQEHUHFKQXQJ�] X�I| UGHUQ��VROOWHQ�DXFK�ZHLWHUH�) ROJH] • JH�YHUPHUNW�ZHUGHQ��GHQQ
HV�JLEW�Kl XILJHU�DXFK�=XVDW] SXQNWH�

1 DFK�GHU�3DUWLH��NDQQ�MHGHU�7HLOQHKPHU�LQ�GHU�3XQNWHWDEHOOH�VHLQH�/ HLVWXQJ�HUNHQQHQ�

) • U�GHQ�6LHJHU�JLEW�HV�HLQHQ�NOHLQHQ�3UHLV�
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9 GPP�OCP�DGK�%CRCDNCPEC�XQP�GKPGT�5EJYÅEJG
TGFGP� MQPPVG�� UQ� YCT� FKGUG� KP� FGT
' T×HHPWPI UDGJCPFNWPI �\ W�HKPFGP�
#PI GDNKEJ�UQNN�GT�OKV�� � �, CJTGP�KOOGT�PQEJ�MGKP
GKP\ KI GU� 5EJCEJDWEJ� I GNGUGP� JCDGP�� &CHÝT
DGUCÀ� %CRCDNCPEC� GKP� WPI GJGWTGU� 8GTUVÅPFPKU
HÝT� FKGUG� 2JCUG� WPF� YWUUVG� CWEJ� UGJT� I WV�� YQ
FKG� ( KI WTGP� JKPI GJ×TGP�� * KGT� XGTNKGÀ� UKEJ
%CRCDNCPEC� I CP\ � CWH� UGKPGP� � �<WI �� KP� FGT
* QHHPWPI �� FCU� / CTUJCNN� XQTJGT� PKEJV� CDYGKEJGP
YÝTFG�� &KGUGT� � �<WI �� 5G� �� YWTFG� MWT\ � \ WXQT� KP
' WTQRC� KP� FGT� 2CTVKG� 4 WDKPUVGKP� � � / KGUGU
I GURKGNV� WPF� %� JQHHVG�� FCU� / CTUJCNN� FKG� 2CTVKG
PQEJ�PKEJV�MCPPVG�
5QNEJ� GKPG� 8QTDGTGKVWPI � YÅTG� KP� FGT� JGWVKI GP
<GKV�PKEJV�OGJT�O×I NKEJ�

/ KV� FGO� FTKVVGP� <WI �� � ���E� �� GPVUVGJV� FKG
6CTTCUEJ� 8GTVGKFKI WPI �� 5GJT� JÅWHKI � YKTF
5EJYCT\ �OKV�GKPGO�KUQNKGTVGP�&COGPDCWGTP
MNCT� �MQOOGP�OÝUUGP��CDGT�UGJGP�YKT�OCN��YKG
GU�YGKVGT�I GJV�

� �EZF�� �EZF�� �EZF�� �EZF�

) KNV� CNU� UVÅTMUVGU�� FGPP� FGT� #DVCWUEJ� NGI V� FGP
) TWPFUVGKP�HÝT�FGP�URÅVGTGP�+UQNCPK�

� ���GZF�� ���GZF�� ���GZF�� ���GZF�

+PVGTGUUCPV� KUV� JKGT� PQEJ� FCU� 5EJCTC� * GPPKPI �
) CODKV� 
� ���EZF� � �� 5GNDUVXGTUVÅPFNKEJ� YÝTFG
%CRCDNCPEC� UQ� GKPGP� <WI � PKEJV� KP� $GVTCEJV
\ KGJGP�

� �5H�� �5H�� �5H�� �5H�

&GT�HNGZKDGNUVG�WPF�PCVÝTNKEJUVG�<WI �
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1 DFK�GLHVHP�VHQVDWLRQHOOHQ�6LHJ�ZXUGH�&DSDEODQFD�DOV�Ql FKVWHU�: HOWPHLVWHU�JHKDQGHOW�

,Q� 6DQ� 6HEDVWLDQ� NDP� &DSDEODQFD� GDQQ� ] XP� HUVWHQ� JUR‰HQ� 7XUQLHUHUIROJ�� ( U� OLH‰� GDEHL� GLH
JHVDPWH�: HOWHOLWH�KLQWHU�VLFK��/ DVNHU�QDKP�QLFKW�7HLO��
&DSDEODQFD� IRUGHUWH� GDUDXIKLQ� : HOWPHLVWHU� / DVNHU� ] X� HLQHP� 7LWHONDPSI� KHUDXV�� DEHU� GD� GHP
. XEDQHU� HLQLJH� %HGLQJXQJHQ� QLFKW� SDVVWHQ� YHU] | JHUWHQ� VLFK� GLH� 9 HUKDQGOXQJHQ� XQG� ZXUGHQ
GXUFK� GHQ� HUVWHQ� : HOWNULHJ� XQWHUEURFKHQ�� ( V� VROOWH� GDQQ� � � � ZHLWHUH� -DKUH� GDXHUQ�� ELV� HV� ] XP
7LWHONDPSI�GHU�EHLGHQ�NDP�
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XQG�LQ�. XED�HUVFKLHQ�VRJDU�HLQH�%ULHIPDUNH�PLW�GHP�0 RWLY�GDUDXI�
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%CRCDNCPEC�� &CU� KUV� GKPG� FGT� ÅNVGUVGP
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&COGPNÅWHGT� CWH� FGT� I TQÀGP� &KCI QPCNGP�� QJPG
KTI GPFYGNEJG� DGUQPFGTG� 5EJYÅEJG� FCHÝT� KP
- CWH� PGJOGP� \ W� OÝUUGP�� &KG� I GGKI PGVG
' PVYKEMNWPI �FKGUGU�. ÅWHGTU�KUV�FCU�UEJYKGTKI UVG

2TQDNGO�HÝT�5EJYCT\ �KO�&COGPI CODKV�

9 GPP� 5EJYCT\ � KO� &COGPI CODKV� FKGUGP� . ÅWHGT
QJPG� GTPUVG� <WI GUVÅPFPKUUG� KPU� 5RKGN� DTKPI GP
MCPP��YKTF�GT�KP�FGT�4 GI GN�MGKPG�2TQDNGOG�OGJT
JCDGP�

� � �G� �. D� �� � �6HG� �6HF�� � �G� �. D� �� � �6HG� �6HF�� � �G� �. D� �� � �6HG� �6HF�� � �G� �. D� �� � �6HG� �6HF�

	 j k l m n o p q 

h- � � Q- � � � � _
gP� %� / J' � P� � ^
f � P� � � � � � � ]
e� � � � � � � � \
d� � # P� � � � � [
c � � J � � 1 � � Z
b� P� � � � P� � P� Y
a� � Q* � Q* � V. � X
� r s t u v w x y �

&CU� ' PVYKEMNWPI UUVCFKWO� MCPP� CWH� DGKFGP
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9 GKÀ� JCV�� YKG� FCU� OGKUV� FGT� ( CNN� KUV�� XQO
<GPVTWO� $GUKV\ � GTI TKHHGP�� 5EJYCT\ � KUV� CWH� UGKPG
FTGK� GTUVGP� 4 GKJGP� \ WTÝEMI GFTÅPI V�� GT� YKTF�
YGPP�GT�<GKV�FC\ W�HKPFGV��UGKPGP�&COGPVWTO�CWH
E� � RQUVKGTGP�� UGKPGP� 5RTKPI GT� CWH� H� � WPF
UEJNKGÀNKEJ� E� � FWTEJUGV\ GP�� WO� FCU� YGKÀG
<GPVTWO� CWH\ WTQNNGP� WPF� FGP� . D� � XQNN� \ WT
9 KTMWPI � MQOOGP� \ W� NCUUGP�� +P� FKGUGT� 2CTVKG
XGTUWEJV� 9 GKÀ�� FKGUGO� 2NCPG� \ WXQT\ WMQOOGP�
KPFGO�GT�GKPGP�8QTUVQÀ�KP�FGT�/ KVVG�WPVGTPKOOV�
FGT� DGK� I GPCWGO� <WUGJGP� UKEJ� VCVUÅEJNKEJ� CNU
GKP�#PI TKHH�CWH�FGP�UEJYCT\ GP�- ×PKI �GPVRWRRV�

1 DYQJN�9 GKÀ�ÝDGT�4 CWOXQTVGKN�XGTHÝI V�JCV
5EJYCT\ �DGTGKVU�#WUI NGKEJ��FGPP�E� �KUV�CWH
&CWGT�PKEJV�\ W�XGTJKPFGTP��&CPCEJ�KUV�FGT�. ÅWHGT
CWH�D� �UVÅTMGT�CNU�UGKP�- QPVTCJGPV�CWH�E� ��&GT
HQNI GPFG�8QTUVQÀ�KUV�FCJGT�UGJT�XGTUVÅPFNKEJ�
5QNNVG�9 GKÀ�� � �D� �XGTUWEJGP��UQ�KUV�FCTCWH
� � ���C� �WPCPI GPGJO�
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CPI GI TKHHGP� WPF� FKG� QHHGPGP� . KPKGP� DGI ÝPUVKI GP
PWT�9 GKÀ�

) GI GP� - QUVKE� JCVVG� KEJ� KP� GKPGT� HTÝJGTGP� 2CTVKG
JKGT� 5H� � I GURKGNV�� &CU� YCT� FCOCNU� PWT
5QTI NQUKI MGKV� XQP� OKT�� YCU� CDGT� / CTUJCNN� PKEJV
YWUUVG��&GPP�UQPUV�JÅVVG�GT�YQJN�FKGUG�8CTKCPVG
PKEJV� I GYÅJNV�� FC� GT� DGK� FGT� #PCN[ UG� FGU
6GZV\ WI GU� UKEJGTNKEJ� GTMCPPV� JÅVVG�� FCUU
5EJYCT\ � GKP� XQT\ ÝI NKEJGU� 5RKGN� GTJÅNV�� 5EJYCT\
FTQJV� LGV\ V� PKEJV� PWT� EZF� �� UQPFGTP� CWEJ� 5ZG�
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' KPG�UEJYGTG�8GTMGPPWPI �FGT�2QUKVKQP��9 GKÀ�KUV
ÝDGT\ GWI V��FCU� DGUUGTG� 5RKGN� \ W� JCDGP�� YGKN� GT
KO� / GJTDGUKV\ G� GKPGU� $CWGTP� KUV�� CDGT� FCU� KUV
FWTEJCWU�PKEJV�FGT� ( CNN��&KG�UVCTMG�5VGNNWPI �FGU
UEJYCT\ GP� 6WTOGU� CWH� F� � I KDV� GKPGP� X×NNKI GP
#WUI NGKEJ� HÝT� FGP� $CWGTP�� #WÀGTFGO� KUV� KP
8GTDKPFWPI � OKV� FGP� 6ÝTOGP� FGT� . ÅWHGT� UVÅTMGT
CNU�FGT�5RTKPI GT��\ WOCN�CWH�DGKFGP�( NÝI GNP�PQEJ
$CWGTP� XQTJCPFGP� UKPF�� GKP� ( CNN�� KP� FGO� FGT
. ÅWHGT� \ WHQNI G� UGKPGT� YGKVGP� &KCI QPCNYKTMWPI
FGO� 5RTKPI GT� CP� UKEJ� ÝDGTNGI GP� KUV�� ) GTCFG� KP
FKGUGO� ' PFURKGN� YKTF� FKG� I TQÀG� / CEJV� FGU
. ÅWHGTU� FGWVNKEJ� YGTFGP�� ' U� KUV� DGOGTMGPUYGTV�
FCUU� 9 GKÀ� VTQV\ � UGKPGU� / GJTDCWGTP� FGTLGPKI G
KUV��FGT�UVGVU�KP�) GHCJT�UEJYGDV��' TUV�PCEJ�FKGUGT
#PCN[ UG� NÅUUV� UKEJ� FGT� � � �<WI � XQP� 5EJYCT\ � KP
XQNNGO�7 OHCPI G�YÝTFKI GP�

/ CTUJCNN�JÅVVG�YQJN�DGUUGT�KP�FKG�HQNI GPFG��CWEJ
XQP�%CRCDNCPEC�CPI GI GDGPG�4 GOKUXCTKCPVG�
GKPNGPMGP�UQNNGP�
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MCPP� JKGT� PKEJV� I WV� FGT� <WI YKGFGTJQNWPI
CWUYGKEJGP�?
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/ KV� FKGUGO� UGJT� UVCTMGP� <WI G� NGKVGV� 5EJYCT\
GKPGP�#PI TKHH�I GI GP�FCU�YGKÀG�<GPVTWO�GKP��FGT
DCNF� KP� GKPGP� FKTGMVGP� - ×PKI UCPI TKHH� ÝDGTI GJV�
9 GKÀ�CPVYQTVGV�PKEJV�� � �H� ��YGKN�GT�FKG�#PVYQTV�H�
DGHÝTEJVGV�
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DGCEJVGP�� OKV� FGT� +FGG� PCEJ� � � �GZH� � 6G� � FKG
6ÝTOG� CWH� FGT� \ YGKVGP� 4 GKJG� \ W� XGTFQRRGNP�
&CHÝT�I KDV�GU�� �2WPMVG� �2WPMVG� �2WPMVG� �2WPMVG��CDGT�PWT��YGPP�CWEJ�FKG
+FGG�FCDGK�YCT�
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FKG�UEJYCT\ G� ) TWPFTGKJG�GVYCU� I GUEJYÅEJV� KUV�
PWT� JÅNV� 5EJYCT\ � OKV� FGT� RTÅ\ KUGP� #PVYQTV
� � ���6ZG� �� 
 . ZG� � JKPI GI GP� HÝJTV� PCEJ� � � � �6G�
PGDUV� H� � PWT� \ WO� #WUI NGKEJ��UGKPGP� 8QTVGKN� HGUV�
� � �6E� �. C� �� � �6DE� �J� �” ?
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� � ���I � �� � ���I � �� � ���I � �� � ���I � �

7 O�H� �\ W�XGTJÝVGP��&GT�YGKÀG�5RTKPI GT�KUV�FCOKV
VCVUÅEJNKEJ� CWH� E� � I GDWPFGP�� YGKN� GT� FGP� G�
$CWGTP�FGEMGP�OWUU�

( ÝT�FGP�UEJ×PGP�<WI � � � ���I � �� � ���I � �� � ���I � �� � ���I � � � I KDV�GU� � �2WPMVG� �2WPMVG� �2WPMVG� �2WPMVG�
#WEJ� � � ���H�� � ���H�� � ���H�� � ���H� � JÅNV� FGP� 8QTVGKN� HGUV� WPF� DGMQOOV
PQEJ� � � 2WPMVG� � 2WPMVG� � 2WPMVG� � 2WPMVG�� #PFGTG� <ÝI G� NGKUVGP� PKEJVU
&KTGMVGU�WPF�DGMQOOGP�FCJGT�MGKPG�2WPMVG�

� � �J �� � �J �� � �J �� � �J �

9 GKÀ� JQHHV�� FKG� UEJYCT\ GP� $CWGTP� \ W� \ GTTGKÀGP
WPF�UQ�UEJYCEJ�\ W�OCEJGP�

� � ���I ZJ �� � ���I ZJ �� � ���I ZJ �� � ���I ZJ �

1 DYQJN� 5EJYCT\ � PWP� GKPGP� KUQNKGTVGP
&QRRGNDCWGTP� JCV�� ÝDV� I GTCFG� FKGUGT� J� $CWGT
GKPGP�I GYCNVKI GP�&TWEM�CWU��5EJYCT\ �FTQJV�PWP
6G� �PGDUV�6I � �WPF�J� �PGDUV�GXGPVWGNN�J� �

� � �6G�� � �6G�� � �6G�� � �6G�

9 GKÀ�YKNN�PKEJV�NCPI UCO�UVGTDGP��' T�UKGJV�ÝDGTCNN
) GHCJTGP�CWHVCWEJGP�WPF�YKNN�UKG�DCPPGP��KPFGO
GT�UGKPG�&COGPHNÝI GNDCWGTP�CWHI KDV��FCDGK
TGEJPGV�GT�FCOKV��FCUU�GT�FCHÝT�CWH�FGO
- ×PKI UHNÝI GN�FKG�+PKVKCVKXG�GTJÅNV�WPF�UKEJ�FQTV
UEJCFNQU�JCNVGP�MCPP��
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� � ���6G� �� � ���6G� �� � ���6G� �� � ���6G� �

&CU� KUV� XKGN� UVÅTMGT�� CNU� FGP� D� $CWGTP� \ W
UEJNCI GP�� GU� \ YKPI V� 9 GKÀ�� UGKPGP� 5RTKPI GT� OKV
FGO�6G� �\ W�FGEMGP��YGKN�UQPUV�FKG�&TQJWPI �6I �
\ W�OÅEJVKI �YÅTG�

� � 2WPMVG�� � 2WPMVG�� � 2WPMVG�� � 2WPMVG� HÝT� FGP� 6WTO\ WI ��� 6WTO\ WI ��� 6WTO\ WI ��� 6WTO\ WI �� ( ÝT� FCU� I KGTKI G
� � ���6ZD�� � ���6ZD�� � ���6ZD�� � ���6ZD� � I KDV� GU� PQEJ� � � 2WPMVG� � 2WPMVG� � 2WPMVG� � 2WPMVG�� YGKN� 5EJYCT\
CWEJ� FCPCEJ� PQEJ� DGUUGT� UVGJV�� #NNGTFKPI U� I KDV
GU� HÝT� � � ���. ZE� � � � 2WPMVG� � ���. ZE� � � � 2WPMVG� � ���. ZE� � � � 2WPMVG� � ���. ZE� � � � 2WPMVG�� FGPP� I GTCFG� FKGUGT
. ÅWHGT�KUV�WPUGT�I CP\ GT�5VQN\ �

� � �6GE� �- I �� � �6GE� �- I �� � �6GE� �- I �� � �6GE� �- I �

$GTGKVGV� 6I � � XQT�� � � ' ZVTCRWPMVG� � ' ZVTCRWPMVG� � ' ZVTCRWPMVG� � ' ZVTCRWPMVG�� YGT� FKGU� DGK
� � ���6G� �DGTGKVU� I GUGJGP�JCV��&KG� ' PVUEJGKFWPI
UVGJV� DGXQT� WPF� HÅNNV� CWH� FGO� - ×PKI UHNÝI GN�� WPF
\ YCT� KUV� GU� FGT� KUQNKGTVG� &QRRGNDCWGT�� FGT� 9 GKÀ
FGP�6QFGUUVQÀ�I KDV�

� � �D� �D�� � �D� �D�� � �D� �D�� � �D� �D�
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7 O� D� � \ W� XGTJÝVGP�� YCU� FGP� 5RTKPI GT� FGEMGP
WPF�FCOKV�FKG�6ÝTOG�HTGK�OCEJGP�YÝTFG�

#WHOGTMUCOMGKV�DKU�\ WO�5EJNWUU��) GTCFG�FWTEJ
FKG� JQJGP� 4 GUUQWTEGP� KO� 5EJCEJ� KUV� GKPG
GTJ×JVG�#WHOGTMUCOMGKV�YÅJTGPF�FGT�I GUCOVGP
2CTVKG� P×VKI �� 5KEJGTNKEJ� JCV� LGFGT� UEJQP
UEJOGT\ JCHVG� ' THCJTWPI GP� I GOCEJV�� YGPP� GT
GDGP�PKEJV�DKU�\ WO�5EJNWUU�CWHI GRCUUV�JCV�

� � �C� �6I � �� � �- H� �6C�� � �C� �6I � �� � �- H� �6C�� � �C� �6I � �� � �- H� �6C�� � �C� �6I � �� � �- H� �6C�
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/ CP� DGCEJVG� FKG� OGTMYÝTFKI G� 5VGNNWPI � FGT
YGKÀGP� 5VGKPG�� 9 GKÀ� MCPP� PKEJVU� \ KGJGP�� QJPG
GVYCU� \ W� XGTNKGTGP�� 4 GNCVKX� CO� DGUVGP� YCT� LGV\ V
� � �G� �� CDGT� CWEJ� FCU� YÝTFG� FGP� 8GTNWUV� FGT
2CTVKG�� FGT� KP� MGKPGO� ( CNNG� CD\ WYGJTGP� KUV�� PWT
GVYCU�XGT\ ×I GTV�

9 KG� FKG� #PCN[ UG� \ GKI V�� KUV� FKG� 9 KFGTNGI WPI � XQP
� � �G� � PKEJV� UQ� NGKEJV� \ W� HKPFGP�� FCJGT� JÅVVG
/ CTUJCNN�FKGU�WPDGFKPI V�XGTUWEJGP�OÝUUGP�

� � �- I �� � �- I �� � �- I �� � �- I �

=� � �G� �! � � � ���HZG� � � � �5G� �� ) TGKHV� FGP� 6WTO� CP
WPF� FTQJV� \ WFGO� ( KI WTGPI GYKPP� OKV� 6E� �
� � ���6ZI � �� 
 � � ���. ZI � 
 ! � � � �- I � � 6TQV\ � FGT
( GUUGNWPI � KUV� FGT� UEJYCT\ G� 8QTVGKN� PKEJV� UGJT
I TQÀ�� � � ���. G� 
 � 
 � � ���6I � � � � �6E� 
 � - H� � � � �6H� 

- ZG� � � � �H� 
 � - F� � � � �HZI � � +UV� ÅWÀGTUV� UEJYKGTKI
WPF� PKEJV� OGJT� YKTMNKEJ� MNCT��� � � �5ZI � � JZI �
� � �6E� 
 Ø�� � � �6E� 
 � - H� � � � �H� � 6CH� 
 � � � �- G�
6ZH� �w
 � 7 PF� FC� FGT� J� $CWGT� FWTEJNÅWHV� KUV� FGT
) GYKPP�TGEJV�MNCT�?

� � ���J � �� � �I � �C�� � ���J � �� � �I � �C�� � ���J � �� � �I � �C�� � ���J � �� � �I � �C�
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9 KGFGT� MQOOV� 9 GKÀ� KP� <WI \ YCPI � WPF� OWUU
GVYCU� XGTNKGTGP�� FC� CNNG� UGKPG� 5VGKPG� CP� KJTGO
2NCV\ �I GDWPFGP�UKPF�

, GV\ V�KUV�� � �G� �DGTGKVU�CDUQNWV�JCTONQU�

� � �G� �6ZG�� � �G� �6ZG�� � �G� �6ZG�� � �G� �6ZG�
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9 CTWO� FCTH� FGT� 5RTKPI GT� KOOGT� PQEJ� PKEJV
\ KGJGP!

9 GI GP� � � ���J� 
 � � � �- ZJ� � 6J� 
 � � � �- I � � 6J� �
( ÝT�FKG�MQTTGMVG�8CTKCPVG�I KDV�GU�� �2WPMVG� �2WPMVG� �2WPMVG� �2WPMVG�

� � �I � �6J� �� � �H�� � �I � �6J� �� � �H�� � �I � �6J� �� � �H�� � �I � �6J� �� � �H�

=� � �I � � J� 
 � � � �- J� � 6ZE� � � � �6ZE� � 6ZH� � ) GYKPPV
NGKEJV�?

� � ���6F� � � � �5G� � � � ���6FF� � � � �5H� 
 � - H�� � ���6F� � � � �5G� � � � ���6FF� � � � �5H� 
 � - H�� � ���6F� � � � �5G� � � � ���6FF� � � � �5H� 
 � - H�� � ���6F� � � � �5G� � � � ���6FF� � � � �5H� 
 � - H�
� � �5J� � - I � � � � �5H� � 6I � 
 � � � �- H� � J �� � �5J� � - I � � � � �5H� � 6I � 
 � � � �- H� � J �� � �5J� � - I � � � � �5H� � 6I � 
 � � � �- H� � J �� � �5J� � - I � � � � �5H� � 6I � 
 � � � �- H� � J �
� � �H� 
 �- ZH� �� w�� � �H� 
 �- ZH� �� w�� � �H� 
 �- ZH� �� w�� � �H� 
 �- ZH� �� w�
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( C\ KV��&KG�' T×HHPWPI URJCUG�KUV�UGNDUV�PCEJ
ÝDGT�� � �, CJTGP�UGJT�MQTTGMV�I GURKGNV�YQTFGP�WPF
PCEJ� � � ���5E� �� ÝDGTPCJO� %CRCDNCPEC� DGTGKVU
FKG�+PKVKCVKXG��&CU�/ KVVGNURKGN�WPF�FGT
5EJNWUUCPI TKHH� JKPVGTNÅUUV� GKPGP� UGJT� UVCTMGP
' KPFTWEM

&KG�2WPMVGVCDGNNG�DGHKPFGV�UKEJ�CWH�5GKVG�� �&KG�2WPMVGVCDGNNG�DGHKPFGV�UKEJ�CWH�5GKVG�� �&KG�2WPMVGVCDGNNG�DGHKPFGV�UKEJ�CWH�5GKVG�� �&KG�2WPMVGVCDGNNG�DGHKPFGV�UKEJ�CWH�5GKVG�� �
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( QGOLFK�: HOWP HLVWHU
. XU] �QDFK�GHP�7XUQLHU�ZXUGHQ�ZLHGHUXP�9 HUKDQGOXQJHQ�PLW�GHP�: HOWPHLVWHU�JHI• KUW�
/ DVNHU�WUDW�VHLQHQ�7LWHO�IUHLZLOOLJ�DE��QDFKGHP�VHLQH���YRQ�&DSDEODQFD�DN] HSWLHUWHQ��
%HGLQJXQJHQ�EHL�GHU�6FKDFKZHOW�NHLQH�=XVWLPPXQJ�JHIXQGHQ�KDWWHQ�

( LQ�VHKU�JHVFKLFNWHU�6FKDFK] XJ�YRQ�/ DVNHU��GHQQ�VR�NRQQWH�&DSDEODQFD�QLFKW�: HOWPHLVWHU
ZHUGHQ��GHQQ�GLH�6FKDFKZHOW�ZROOWH�XQEHGLQJW�HLQ�0 DWFK�] ZLVFKHQ�GHQ�EHLGHQ�VHKHQ�
( UVW�DOV�+DYDQQD�� � �� � � �' ROODU�EHUHLWVWHOOWH��ZLOOLJWH�/ DVNHU�HLQ�

� � � � �ZXUGH�GDV�0 DWFK�LQ�+DYDQQD�JHVSLHOW�
/ HLGHU�KDWWH�/ DVNHU��LQ] ZLVFKHQ�� � �-DKUH�DOW��PLW�GHU�+LW] H�VWDUN�] X�Nl PSIHQ�
2 EZRKO�GDGXUFK�GDV�( UJHEQLV�EHHLQWUl FKWLJW�ZXUGH��KDW�&DSDEODQFD��� � �-DKUH�MXQJ��
WURW] GHP�YHUGLHQWHUPD‰HQ�GDV�0 DWFK�PLW�� �� �JHZRQQHQ�

/ DVNHU�JDE�QDFK�GHU�OHW] WHQ�3DUWLH�DXI�$ QUDWHQ�VHLQHV�$ U] WHV�GHQ�: HWWNDPSI�DXI�
1 DFK�GLHVHP�( UIROJ�KHLUDWHWH�GHU�. XEDQHU��QRFK�LP�JOHLFKHQ�-DKU��GLH�7RFKWHU�HLQHU�YRUQHKPHQ
+DYDQQDHU�) DPLOLH�

/ DQJH�NRQQWH�VLFK�&DSDEODQFD�DEHU�QLFKW�DXVUXKHQ��GHQQ�PLW�$ OMHFKLQ�XQG�1 LP] RZLWVFK
WDXFKWHQ�] ZHL�QHXH�SRWHQWLHOOH�+HUDXVIRUGHUHU�DXI�
&DSDEODQFD�YHUVSUDFK�GHPMHQLJHQ�HLQ�0 DWFK��GHU�LP�1 HZ�<RUNHU�7XUQLHU�� � � � �GHQ�] ZHLWHQ
3ODW] �EHOHJW��VRIHUQ�HU�VHOEHU�GDV�7XUQLHU�JHZLQQW�

6R�NDP�HV�GDQQ�DXFK��&DSDEODQFD�JHZDQQ�GDV�7XUQLHU�XQG�$ OMHFKLQ�ZXUGH�YRU�1 LP] ZRZLWVFK
] ZHLWHU�
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9 HUOXVW�GHV�7LWHOV

' LH�JDQ] H�: HOW�HUZDUWHWH�LP�IROJHQGHQ�: 0 �0 DWFK�HLQHQ�NODUHQ�6LHJ�YRQ�&DSDEODQFD�
$ OMHFKLQ�VFKOXJ�&DSDEODQFD�LP�6HSWHPEHU�� � � � �LQ�%XHQRV�$ LUHV�PLW�� � ò ���� � ò �EHL�� � �5HPLVHQ�
: LH�ZDU�GLHV�] X�HUNOl UHQ"

$ OMHFKLQ�KDW�VLFK�EHUHLWV�MDKUHODQJ�DXI�GHQ�: HWWNDPSI�YRUEHUHLWHW�XQG�DQ�VHLQHQ�6FKZl FKHQ
JHIHLOW��* HUDGH�GDU• EHU�VFKULHE�HU�DXFK�HLQ�%XFK��LP�h EULJHQ�VLQG�VHLQH�: HUNH�VHKU�] X
HPSIHKOHQ��,P �: HWWNDPSI�VFKDIIWH�HU�HV�LPPHU�ZLHGHU��XQNODUH�WDNWLVFKH�9 HUZLFNOXQJHQ�DXIV
%UHWW�] X�] DXEHUQ��ZRPLW�&DSDEODQFD�QLFKW�NODUNDP�

' HU�+ DXSWJUXQG�ODJ�DEHU�ZRKO�GDULQ��GDV�&DSDEODQFD�VHLQHQ�* HJQHU�HLQIDFK�XQWHUVFKl W] WH��( U
ZXUGH�MD�VHLW�-DKUHQ�QLFKW�HUQVWKDIW�JHIRUGHUW�XQG�JHQDX�GDV�ZDU�VHLQ�9 HUKl QJQLV�
/ HLGHU�EHNDP�GHU�. XEDQHU�NHLQH�&KDQFH�I• U�HLQHQ�5HYDQFKHPDWFK�

� � � � �OLH‰�VLFK�&DSDEODQFD�YRQ�VHLQHU�HUVWHQ�) UDX�VFKHLGHQ��ZHLO�GLH�VHKU�HLQIOXVVUHLFKH�) DPLOLH
VLFK�PLW�( UIROJ�GDI• U�HLQVHW] WH��GDVV�HU�VHLQHQ�3RVWHQ�DOV�' LSORPDW�DXIJHEHQ�PXVVWH�
: DV�JHQDX�GD] X�I• KUWH�LVW�QLFKW�EHNDQQW�
6HKU�ODQJH�EOLHE�HU�DEHU�QLFKW�DOOHLQH��GHQQ�� � � � �KHLUDWHWH�&DSDEODQFD�GLH�UXVVLVFKH�3ULQ] HVVLQ
2 OJD�&KDJRGDMHY�

6FKDFKOLFK�EOLHEHQ�GLH�( UIROJH�ZHLWHVWJHKHQG�DXV�XQG�� � � � �NRQQWH�&DSDEODQFD
LQ�3DULV�VHLQHQ�OHW] WHQ�7XUQLHUVLHJ�IHLHUQ�

6HLQH�OHW] WH�RIIL] LHOOH�3DUWLH�VSLHOWH�HU�DXI�GHU�2 O\ PSLDGH�� � � � �LQ�%XHQRV�$ LUHV��&DSDEODQFD
VSLHOWH�DP�HUVWHQ�%UHWW�GHU�NXEDQLVFKHQ�0 DQQVFKDIW�XQG�HUUHLFKWH�GDV�EHVWH�( UJHEQLV�DQ�GLHVHP
%UHWW�PLW�� �� ��' DEHL�EUDFK�PLWWHQ�LP�7XUQLHU�GHU�] ZHLWH�: HOWNULHJ�DXV��( QJODQG�XQG�HLQLJH
DQGHUH�0 DQQVFKDIWHQ�] RJHQ�VLFK�VRIRUW�] XU• FN��VR�GDVV�GLH�9 HUDQVWDOWXQJ�] X�SODW] HQ�GURKWH�
&DSDEODQFD�VHW] WH�DEHU�VHLQ�JDQ] HV�3UHVWLJH�HLQ�XQG�' DQN�LKP�NRQQWH�GLH�6FKDFKRO\ PSLDGH�] X
( QGH�JHVSLHOW�ZHUGHQ��h EULJHQV�JHZDQQ�GLH�GHXWVFKH�0 DQQVFKDIW�

$ P�� ��0 l U] �� � � � ��LP�$ OWHU�YRQ�� � �-DKUHQ�HUOLWW�-RVp�5DRXO�&DSDEODQFD�LP�0 DQKDWWDQ�&KHVV
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. CUUGP� 5KG� FKG� 5VGNNWPI � CWH� UKEJ� YKTMGP� WPF
FGPMGP� 5KG� UKEJ� GKPGP� 2NCP� CWU�� YKG� 9 GKÀ
XQTI GJGP�UQNNVG��<GKV�� �/ KPWVGP

� �H� �� �H� �� �H� �� �H� �

&KG� ( GUUGNWPI � FGU� 5RTKPI GT� KUV� UGJT
WPCPI GPGJO� ' T� MCPP� PWT� FWTEJ� J� � DGHTGKV
YGTFGP��9 GPP�5EJYCT\ �CDGT�J� �URKGNV�UQ�QRHGTV
GT� GPVYGFGT� FGP� $CWGTP�� QFGT� GT� I KDV� HTGKYKNNKI
FKG�E� . KPKG�CWH�

� ���J �� ���J �� ���J �� ���J �

5EJYCT\ �JÅVVG�UQPUV�PWT�OKV�FGO�6WTO�CWH�FG�E�
. KPKG� JKP� WPF� JGT� \ KGJGP� M×PPGP�� UQDCNF� GT� UKG
XGTNKGÀG��YÝTFG�9 GKÀ�UKG�DGUGV\ GP��#PFGTGTUGKVU
FTQJV�9 GKÀ�OKV�UGKPGO�- ×PKI �ÝDGT�H� �I � �PCEJ�H�
\ W�YCPFGTP��PCEJFGO�GT�KJO�FGP�9 GI � I GDCJPV
JCV��&CJGT�YCT�GU�PQEJ�FCU�$GUVG��FCU�5EJYCT\
FGP� $CWGTP� CWHI KDV�� WO� UGKPGP� 5RTKPI GT� \ W
DGHTGKGP�
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5EJYCT\ � VCWUEJV� FKG� 5RTKPI GT�� YGKN� FKG
XGTDNGKDGPFGP� WPI NGKEJGP� . ÅWHGT� KJO� PQEJ� FKG
DGUVG�4 GOKUEJCPEG�I GDGP�

� �5ZG�� �5ZG�� �5ZG�� �5ZG�

/ KV� FGO�$CWGTP� \ W�UEJNCI GP�YÅTG� YGPKI GT� I WV�
FC� 9 GKÀ� FCPP� UGKPGP� . ÅWHGT� CWH� G� � RQUVKGTGP
YÝTFG�
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5KEJGTV�FKG�\ YGKVG�4 GKJG�WPF�GU�I KDV�HÝT�5EJYCT\
CWH�FGT�E� . KPKG�PKEJVU�OGJT�\ W�JQNGP�
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5EJYCT\ � O×EJVG� FGP� . ÅWHGT� PCEJ� I � � \ YKPI GP�
� � �I � �YÅTG�PKEJV�I WV��FC�5EJYCT\ �OKV�F� � � �CWEJ
DGK�FGT�#PVYQTV�G� � � �UGKPGP�. ÅWHGT� \ WT�9 KTMWPI
MQOOGP� NKGÀG�� 6TQV\ FGO� KUV� FGT� 6GZV\ WI �� YKG
UKEJ� CNUDCNF� \ GKI GP� YKTF�� UEJNGEJV�� #O
CWUUKEJVUTGKEJUVGP� YCT� GU� PQEJ�� D� � \ W� URKGNGP�
WO� C� � PGDUV� . C� � HQNI GP� \ W� NCUUGP�� 9 GKÀ� JÅVVG
UKEJ� CNNGTFKPI U� FCPP� KP\ YKUEJGP� OKV� I � � WPF� J�
GKPGP� ( TGKDCWGTP� XGTUEJCHHV�� FGT� DGK� TKEJVKI GO
5RKGN�CWEJ�I GYQPPGP�JÅVVG�

&KGUGU� ' PFURKGN� KUV� PKEJV� NGKEJV� \ W� CPCN[ UKGTGP�
&CJGT� UKPF� MNCTG� 2NÅPG�� YKG� UKG� %CRCDNCPEC
HQTOWNKGTV�JCV��UGJT�YKEJVKI �
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0 WP� UKPF� \ YCT� WPI NGKEJHCTDKI G� . ÅWHGT� ÝDTKI
I GDNKGDGP�� CDGT� PKEJVUFGUVQYGPKI GT� JCV� 9 GKÀ
GKP�NGKEJV�I GYQPPGPGU�5RKGN
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&CU� KUV� VCVUÅEJNKEJ� GT\ YWPI GP�� FGPP� UQPUV
YÝTFG� FGT� YGKÀG� - ×PKI � PCEJ� F� � YCPFGTP� WPF
ÝDGT� E� � CWH� FGO� &COGPHNÝI GN� GKPFTKPI GP� WPF
FKG� $CWGTP� GTQDGTP�� 9 QNNVG� 5EJYCT\ � FKGU
XGTJKPFGTP�� KPFGO� GT� UGKPGP� - ×PKI � PCEJ� E�
DTKPI V�� UQ� YÝTFG� FGT� YGKÀG� - ×PKI � ÝDGT� G� � CWH
FGO� - ×PKI UHNÝI GN� GKPFTKPI GP� WPF� NGKEJV
I GYKPPGP�
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' U� KUV� DGUUGT�� FGP� <WI � I � � PKEJV� \ W� ÝDGTGKNGP�
YGI GP� FGT� #PVYQTV� H� �� 9 GKÀ� YÝTFG� FCPP� \ YCT
CWEJ� I GYKPPGP�� CDGT� GU� YÝTFG� NÅPI GT� FCWGTP�
, GV\ V� FTQJV� FGT� YGKÀG� - ×PKI � JGNHGPF
GKP\ WI TGKHGP�� PÅONKEJ� FWTEJ� ' KPFTKPI GP� ÝDGT� H� �
PCEJFGO� FGT� . ÅWHGT� XQP� I � � CWU� FGP� F� $CWGTP
WPF�KPFKTGMV�CWEJ�FGP�D� $CWGTP�FGEMV�
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* KGT� I KNV� FCUUGNDG� YKG� KO� XQTKI GP� $GKURKGN�� ' TUV
GKPOCN� KP� 4 WJG� FKG� 5VGNNWPI � YKTMGP� NCUUGP� WPF
FCPP�XGTUWEJGP�GKPGP�2NCP�\ W�HCUUGP�

5EJYCT\ � JCV� FGP� 0 CEJVGKN� GKPGU� &QRRGNDCWGTP�
YGNEJGP� GT� � � GKP� YGKVGTGT� 0 CEJVGKN� � � PKEJV
XQTDTKPI GP� MCPP�� FGPP� URKGNV� GT� \ W� FKGUGO
<YGEMG� D� �� UQ� CPVYQTVGV� 9 GKÀ� D� �� #WH� FKGUGT
5EJYÅEJG� DCWV� 9 GKÀ� UGKPGP� 2NCP� CWH�� ' T� YKNN
5EJYCT\ � JKPFGTP�� UGKPGP� &COGPHNÝI GNDCWGTP
XQT\ WDTKPI GP�� WPF� UGKPGP� - ×PKI � PCEJ� G�
URKGNGP�� +O� I GGKI PGVGP� <GKVRWPMV� UQNN� FCPP� F�
PGDUV� G� � GTHQNI GP� QFGT� I � �� WO� FWTEJ
$CWGTPVCWUEJ� GKPGP� ( TGKDCWGTP� \ W� GTJCNVGP�
/ CP� YKTF� UGJGP�� YKG� FKGUGT� 2NCP� KO� YGKVGTGP
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#PHCPI � CP� XQP� FGT� +FGG� NGKVGP�� UKEJ� CWH� FGT� G�
. KPKG� GKPGP� ( TGKDCWGTP� WPF� FCOKV
) GYKPPCWUUKEJVGP�\ W�XGTUEJCHHGP�
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/ KV�FGT�#DUKEJV��- D� �\ W�URKGNGP�WPF�C� �HQNI GP�\ W
NCUUGP��WO�PCEJ�FGO�$CWGTPVCWUEJ��GKPG�QHHGPG
6WTONKPKG� \ W� GTJCNVGP� WPF� UQ� ) GI GPURKGN� CWH
FGO� &COGPHNÝI GN� \ W� GTNCPI GP�� YGPP� 9 GKÀ� CWH
FGO� - ×PKI UHNÝI GN� XQTI GJV�� 9 GKÀ� XGTGKVGNV� CDGT
CWEJ�FKGU�
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0 CVÝTNKEJ�PKEJV�� ���DZC� ��YGKN�FCPCEJ�CNNG�$CWGTP
FGU�&COGPHNÝI GNU�XGTGKP\ GNV�YÅTGP��&GP�$CWGTP
YÝTFG� 9 GKÀ� LGFGT\ GKV� NGKEJV� FWTEJ� 6C�
\ WTÝEMI GYKPPGP�
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5EJYCT\ � YKNN� KOOGT� PQEJ� E� � GT\ YKPI GP�� &C� GU
CDGT� XQTCWU\ WUGJGP� YCT�� FCU� 9 GKÀ� GU� PKEJV
\ WNCUUGP� YÝTFG�� UQ� DGFGWVGV� FKGUGT� <WI � PWT
GKPGP� DGFGPMNKEJGP� <GKVXGTNWUV�� 5EJYCT\ � UQNNVG
UGKPGP� - ×PKI � WPXGT\ ÝI NKEJ� PCEJ� FGO� CPFGTGP
( NÝI GN�DTKPI GP�

+P� UQNEJGP� ' PFURKGNGP� OWUU� FGT� 8GTVGKFKI GPFG
LGFG�F[ PCOKUEJG� / ×I NKEJMGKV�PWV\ GP�� * KGT�DKGVGV
UKEJ� FKG� PKEJV� DGCEJVGVG� %JCPEG� OKVVGNU� � ���C� �
HÝT� 7 PTWJG� \ W� UQTI GP�� 0 CEJ� � �CZD� � 6ZD�
� �EZD� 
 � - D� �� � �6ZD� � CZD� � MCPP� 5EJYCT\ � TGEJV
\ WHTKGFGP� UGKP�� &GT� &QRRGNDCWGT� KUV� CWHI GN×UV
WPF� FGT� I GQRHGTVG� $CWGT� YKTF� CWH� E� � OKV� FGO
6WTO� \ WTÝEMGTQDGTV�� 9 GKÀ� UVGJV� FCPCEJ� \ YCT
KOOGT� PQEJ� DGUUGT�� CDGT� XQP� GKPGO� ) GYKPP�
MCPP�PWT�DGFKPI V�FKG�4 GFG�UGKP�

5QNEJG�F[ PCOKUEJGP
8GTVGKFKI WPI UO×I NKEJMGKVGP� YGTFGP� CWEJ� JGWVG
UGJT� JÅWHKI � XGTRCUUV�� 0 CEJ� GKPGO� JCTVGP� WPF
NCPI GP�- CORH��XGTNÅUUV�GKPGP�QHV�FKG�P×VKI G�- TCHV�
WO�UQNEJG�/ KVVGN�PQEJ�CWH\ WHKPFGP�
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CWH� FGO� &COGPHNÝI GN� UKPF� HGUVI GNGI V� HÝT� CNNG
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&GT� \ YGKVG� 6GKN� FGU� UVTCVGI KUEJGP� 2NCPGU� XQP
9 GKÀ� KUV� FCOKV� DGGPFGV�� ' U� DNGKDV� PWP� PQEJ� \ W
XGTUWEJGP��QD�FGT�GTTGKEJVG�8QTVGKN�\ WO�) GYKPP
CWUTGKEJV�� 9 GKÀ� JCV� GKPGP� ( TGKDCWGTP�� WPF� FGT
- ×PKI � PKOOV� GKPG� DGJGTTUEJGPFG� 5VGNNWPI � KO
<GPVTWO� GKP�� GT� MCPP� PCEJ� E� � XQTFTKPI GP� QFGT
CWEJ� XQP� FGT� CPFGTGP� 5GKVG� FKG� 9 KTMWPI � FGU
( TGKDCWGTP� WPVGTUVÝV\ GP�� #WÀGTFGO� JÅNV� 9 GKÀ
FKG� QHHGPG� . KPKG� DGUGV\ V�� #NNGU� KP� CNNGO� KUV� FKG
YGKÀG�5VGNNWPI �ÝDGTNGI GP�WPF�DKGVGV�XQTVTGHHNKEJG
) GYKPPCWUUKEJVGP�
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9 GKÀ� FTQJVG� J� �� YCU� 5EJYCT\ � UEJNKGÀNKEJ� \ WO
5EJNCI GP�I G\ YWPI GP�JÅVVG��&CPP�JÅVVG

9 GKÀ� OKV� DGKFGP� 6ÝTOGP� FGP� KUQNKGTVGP� $CWGTP
CPI GI TKHHGP� WPF� KJP� GTQDGTV� QFGT� DGKFG� 6ÝTOG
XQP� 5EJYCT\ � NCJO� I GNGI V�� &GT� 6GZV\ WI � CDGT
MQOOV� FGO� 9 GKÀGP� PWT� GPVI GI GP�� � � ���6G� �
YÝTFG�CWEJ�PKEJV�JGNHGP��FC�9 GKÀ�GKPHCEJ�� � �6H�
6G� � � � �6ZG� � CPVYQTVGP� YÝTFG�� YGNEJGP� 6WTO
5EJYCT\ � CWEJ� UEJNÅI V�� 9 GKÀ� JCV� GKP� NGKEJV
I GYQPPGPGU� 5RKGN�� 
&GT� . GTPGPFG� O×I G� FKGUG
8CTKCPVGP�UQTI HÅNVKI �UVWFKGTGP��

� � �6I � �6I � �� � �F� �- E� �� � �6H� 
 �- D�� � �6I � �6I � �� � �F� �- E� �� � �6H� 
 �- D�� � �6I � �6I � �� � �F� �- E� �� � �6H� 
 �- D�� � �6I � �6I � �� � �F� �- E� �� � �6H� 
 �- D�

+P� 8GTDKPFWPI � OKV� FGO� XQTJGTI GJGPFGP� <WI
YÅTG� - F� � FKG� HQNI GTKEJVKI G� ( QTVUGV\ WPI
I GYGUGP�� I GJQNHGP� JÅVVG� UKG� CNNGTFKPI U� CWEJ
PKEJV�OGJT�

� � �G� � I � � � � �- G� � 6GG� � � � �JZI � � JZI �� � �G� � I � � � � �- G� � 6GG� � � � �JZI � � JZI �� � �G� � I � � � � �- G� � 6GG� � � � �JZI � � JZI �� � �G� � I � � � � �- G� � 6GG� � � � �JZI � � JZI �
� � �6H� � - E� � � � �6I ZI � � 6J � � � � �6J � � - F�� � �6H� � - E� � � � �6I ZI � � 6J � � � � �6J � � - F�� � �6H� � - E� � � � �6I ZI � � 6J � � � � �6J � � - F�� � �6H� � - E� � � � �6I ZI � � 6J � � � � �6J � � - F�
� � �6ZJ� � 6ZJ� � � � �6H� � 6J � 
 � � � �- F�� � �6ZJ� � 6ZJ� � � � �6H� � 6J � 
 � � � �- F�� � �6ZJ� � 6ZJ� � � � �6H� � 6J � 
 � � � �- F�� � �6ZJ� � 6ZJ� � � � �6H� � 6J � 
 � � � �- F�
6J � 
 �� � �- F� �E� �� � �DZE� �6C� �� � �F� �� w�6J � 
 �� � �- F� �E� �� � �DZE� �6C� �� � �F� �� w�6J � 
 �� � �- F� �E� �� � �DZE� �6C� �� � �F� �� w�6J � 
 �� � �- F� �E� �� � �DZE� �6C� �� � �F� �� w�
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<YCT� UVGJV� 5EJYCT\ � JKGT� UEJQP� FGWVNKEJ� CWH
) GYKPP�� CDGT� GU� I KDV� JKGT� GKPG� JÝDUEJG
/ ×I NKEJMGKV�� FGP� YGKÀGP� 9 KFGTUVCPF� UQHQTV� \ W
DGGPFGP�
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' U�I GJV�PKEJVU�OGJT��#WH�� �FZE� �I GYKPPV�&ZE� 
 �
CWH� � �6ZE� � 6ZE� � I GJV� PQEJ� FGT� $CWGT� CWH� F�
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&DSDEODQFD���6XEDUHZ
0 RVNDX�� � � �
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5EJYCT\ � PCJO�� KP� UEJNGEJVGT� 5VGNNWPI � FGP
5RTKPI GT� CWH� H� �� KP� FGT� * QHHPWPI �� FCU� I ZH�
GT\ YWPI GP� UGK�� &CPCEJ� M×PPVG� GT� UKEJ� PQEJ
* QHHPWPI GP�CWH�GKP� 4 GOKU�OCEJGP�� 9 GKÀ� OWUU
CDGT�PKEJV�CWH�H� �PGJOGP�

� �6G� 
 ��. G� �� �F� 
 �- G�� �6G� 
 ��. G� �� �F� 
 �- G�� �6G� 
 ��. G� �� �F� 
 �- G�� �6G� 
 ��. G� �� �F� 
 �- G�

6TQV\ � / GJTHKI WT� I GJV� FWTEJ� FKG� HGKPGP
5EJCEJI GDQVG� GPVYGFGT� FKG� &COG� XGTNQTGP�
QFGT�FGT�UEJYCT\ G�- ×PKI �YKTF�OCVV�

� �&D� 
 �- H� �� �&F� 
 �- I � �� �&G� 
 �- H�� �&D� 
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 �- I � �� �&G� 
 �- H�� �&D� 
 �- H� �� �&F� 
 �- I � �� �&G� 
 �- H�� �&D� 
 �- H� �� �&F� 
 �- I � �� �&G� 
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=� ���- J� �� �I � 
 �- J� �� �&J� � ?

� �&G� 
 �- G� �� �&E� 
 �� �&G� 
 �- G� �� �&E� 
 �� �&G� 
 �- G� �� �&E� 
 �� �&G� 
 �- G� �� �&E� 
 �

, GV\ V�I GJV�FKG�&COG�XGTNQTGP��FGPP�CWH�- H� �HQNI V
GKP�JÝDUEJGU�/ CVV�CWH�I � �

� ���- ZF� � � �6F� 
 � - G� � � �6ZF� 
 � - ZF�� ���- ZF� � � �6F� 
 � - G� � � �6ZF� 
 � - ZF�� ���- ZF� � � �6F� 
 � - G� � � �6ZF� 
 � - ZF�� ���- ZF� � � �6F� 
 � - G� � � �6ZF� 
 � - ZF�
� � �&ZC� ��� w�� � �&ZC� ��� w�� � �&ZC� ��� w�� � �&ZC� ��� w�

&KGUG�2CTVKG�I GYCPP�GKPGP�5EJ×PJGKVURTGKU�

%CRCDNCPEC� XGTYGPFGVG� I GTP� FGP� #WUURTWEJ
GKPG� MNGKPG� RGVKV� EQODKPCVKQP��RGVKV� EQODKPCVKQP��RGVKV� EQODKPCVKQP��RGVKV� EQODKPCVKQP�� JKGT� YCTGP� GU
CDGT� GJGT� I TQÀG� - QODKPCVKQPGP�� 6TQV\ FGO� YKTF
FKGU� CWEJ� * GWVG� PQEJ� I GTP� I GUCI V�
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� � � � � PLW�� �-DKUHQ�VLHKW�HU�VHLQHQ
9 DWHU�PLW�HLQHP�* HVFKl IWV�
IUHXQG�6FKDFK�VSLHOHQ�XQG
OHUQW�GDV�6SLHO�QXU�YRP
=XVHKHQ

� � � � 0 LW�� � �ZLUG�HU�. XEDQLVFKHU
0 HLVWHU��VFKOl JW�LP
=ZHLNDPSI�-XDQ�&RU] R
�� � �� � � � �

� � � � � %HVLHJW�) UDQN�0 DUVKDOO�PLW
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6LPXOWDQ�7RXUQHH�VSLHOW�GDEHL�� � � �3DUWLHQ
� � � � �� � � � � �

� � � � � � �3ODW] �EHL�GHU�� � �0 HLVWHU�
VFKDIW�LQ�1 HZ�<RUN

� � � � � �3ODW] �LQ�6DQ�6HEDVWLDQ�
PLW�� �� �3XQNWHQ�YRU
5XELQVWHLQ��9 LGPDU�
0 DUVKDOO�XVZ�

� � � � � �3ODW] �LQ�1 HZ�<RUN

� � � � � �3ODW] �KLQWHU�/ DVNHU�LQ
6W��3HWHUVEXUJ

=DU�1 LNRODXV�,,�YHUOLHK�GHQ�7LWHO
Ä* UR‰PHLVWHU�GHV�6FKDFKV³ �DQ�GLH
( UVWHQ�I• QI�GHV�7XUQLHUV��&DSDEODQFD�
/ DVNHU��7DUUDVFK��0 DUVKDOO�XQG�$ OMHFKLQ

� � � � � �3ODW] �LQ�1 HZ�<RUN�PLW
� � �� �3XQNWHQ

� � � � � � �3ODW] �LQ�1 HZ<RUN�PLW
� � �� �3XQNWHQ

� � � � � �3ODW] �EHLP�5LFH�* HGHQN�
WXUQLHU�PLW�� � �� �3XQNWHQ

� � � � � �3ODW] �EHLP�5LFH
* HGHQNWXUQLHU�PLW�� � ò �� ò

� � � � 6FKOl JW�. RVWLF�PLW�� ��

� � � � � �3ODW] �LQ�+DVWLQJV�PLW
� � ò �ò

� � � � : HOWP HLVWHUVFKDIWVNDP SI
JHJHQ�/ DVNHU�LQ�+ DYDQQD
&DSDEODQFD�JHZLQQW�PLW
� ��

� � � � 6LPXOWDQYHUDQVWDOWXQJ�LQ
GHQ�9 HUHLQLJWHQ�6WDDWHQ�
,Q�&OHYHODQG�VSLHOWH�HU
JOHLFK] HLWLJ�JHJHQ�� � �
* HJQHU��� � � � �� � � �

� � � � � �3ODW] �LQ�/ RQGRQ�PLW
� � �3XQNWHQ�YRU�$ OMHFKLQ
� � ò �3XQNWHQ

� � � � � �3ODW] �KLQWHU�/ DVNHU

( UVWH�1 LHGHUODJH�QDFK�DFKW�- DKUHQ
JHJHQ�5 HWL

� � � � � �3ODW] �LQ�0 RVNDX
KLQWHU�%RJROMXERY�XQG
/ DVNHU

� � � � � �3ODW] �LQ�/ DNH
+RSDWFRQJ

� � � � � �3ODW] �1 HZ�<RUN�PLW
� � �3��YRU�$ OMHFKLQ�� � ��
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� � � � � �3ODW] �%DUFHORQD
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� � � � � �3ODW] �LQ�5DPVJDWH

� � � � � �3ODW] �KLQWHU�1 LP] RZLWVFK
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�OHW] WH�7HLOQDKPH�
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6HPPHULQJ�%DGHQ�PLW
5HVKHYVN\
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$ P �� ��0 l U] �� � � � ��LP�$ OWHU�YRQ�� � �-DKUHQ
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VWDUE��&DSDEODQFD�ZXUGH�IHLHUOLFK�XQG�PLW
DOOHQ�( KUHQ�LQ�+ DYDQQD�EHLJHVHW] W�XQG
3Ul VLGHQW�%DWLVWD�RUGQHWH�HLQH�6WDDWVWUDXHU
DQ�

,Q�VHLQHU�JHVDPWHQ�6FKDFKODXIEDKQ�YHUORU
&DSDEODQFD�QXU�� � �3DUWLHQ��� � � � �JDE�GLH
NXEDQLVFKH�5HJLHUXQJ�HLQH�� � �&HQW�
%ULHIPDUNH�PLW�HLQHP�3RUWUDLW�&DSDEODQFDV
KHUDXV�
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( SLORJ
) • U�PLFK�KDW�VLFK�GLH�%HVFKl IWLJXQJ�PLW�GHP�GULWWHQ�: HOWPHLVWHU�GHU�6FKDFKJHVFKLFKWH�VHKU
JHORKQW�XQG�LFK�KRIIH��GDVV�DXFK�MHGHU�7HLOQHKPHU�YRQ�GLHVHU�%LRJUDSKLH�SURILWLHUHQ�NRQQWH�

6LFKHUOLFK�NDQQ�GLHVH�%LRJUDSKLH�QXU�HLQHQ�NOHLQHQ�( LQEOLFN�• EHU�GHQ�GULWWHQ�: HOWPHLVWHU
-RVp�5DRXO�&DSDEODQFD�YHUVFKDIIHQ��6ROOWH�DEHU�EHL�GHP�HLQ�RGHU�DQGHUHQ�GDV�,QWHUHVVH�• EHU�GLH
6FKDFKJHVFKLFKWH�JHZHFNW�VHLQ��VR�KDEH�LFK�PHLQ�=LHO�HUUHLFKW�

$ EVFKOLH‰HQG�P | FKWH�LFK�P LFK�EHL�DOOHQ�. XUVWHLOQHKP HUQ�EHGDQNHQ��HEHQVR�EHL�GHQ
. XUVOHLWHUQ��VLH�ZDUHQ�P LU�DOOH�HLQH�JUR‰H�+ LOIH�

=XP�$ EVFKOXVV�P| FKWH�LFK�QRFK�HLQ�SDDU�=LWDWH�YRQ�&DSDEODQFD�DQI• KUHQ��ZREHL�GHU�] ZHLWH
6SUXFK�GHU�%HU• KPWHVWH�LVW�

=LWDWH

8 QEHVLHJEDUNHLW�JLEW�HV�LP�/ HEHQ�ZLH�LP�6FKDFKVSLHO�QLFKW��$ XFK�XQVHU�7DJHZHUN�LVW
HLQ�GDXHUQGHU�. DPSI�JHJHQ�,UUWXP�XQG�) HKOHU�

,FK�EUDXFK�QXU�HLQHQ�%OLFN�DXI�GDV�6FKDFKEUHWW�] X�ZHUIHQ��XQG�ZHL‰�VFKRQ��ZDV�LQ�GHU�6WHOOXQJ
VWHFNW��ZDV�JHVFKHKHQ�NDQQ�XQG�ZDV�JHVFKHKHQ�ZLUG��$ OOH�• EULJHQ�VXFKHQ�XQG�SU• IHQ��LFK�DEHU

ZHL‰�HV�

' LH�VWDUNHQ�) LJXUHQ�GHV�* HJQHUV�PXVV�PDQ�DEWDXVFKHQ�

( V�KDW�LQ�PHLQHP�/ HEHQ�=HLWHQ�JHJHEHQ��GD�LFK�VHKU�QDKH�GDUDQ�ZDU�] X
JODXEHQ��GDVV�LFK�DXFK�QLFKW�HLQH�HLQ] LJH�6FKDFKSDUWLH�YHUOLHUHQ�N| QQWH��

,FK�Z• UGH�GLH�� � �VWl UNVWHQ�6SLHOHU�GHU�8 6$ �LP�6LPXOWDQVSLHO�EHVLHJHQ�

,FK�YHUVHKH�PHKU�YRP�6FKDFK�DOV�LUJHQGHLQ�DQGHUHU�OHEHQGHU�0 HLVWHU�

' HU�JXWH�6SLHOHU�KDW�LPPHU�* O• FN�
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3KDVHQSODQ�6WXQGHQYHUODXIVSODQ��I• U�HUVWH�6WXQGH�

3KDVHQSODQ�6WXQGHQYHUODXIVSODQ�I• U�] ZHLWH�6WXQGH
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6HLWH =HLW 3KDVHQ
* HSODQWHV

/ HKUYHUKDOWHQ 6FK• OHUYHUKDOWHQ� 6R] LDOIRUP HQ� 0 HGLHQ�
�0 LQ�� 6WRII�* HJHQVWDQG 8 QWHUULFKWV] LHOH $UEHLWVIRUP HQ 0 DWHULDO

8 QWHUULFKWVLP SXOVH
$NWLYLWl WHQ

( LQVWLHJ
� � ( LQVWLHJ�0 RWLYDWLRQ . OHLQH�* HVFKLFKWH / RFNHUXQJ��VXFKW�QDFK %HDP HU�

) LJXUHQHLQVWHOOHU / | VXQJ ' HP REUHWW
6NULSW�

� � ( LQI• KUXQJ 9RUZRUW�� �( LQOHLWXQJ QLP P W�DXI � %HDP HU�
/ DSWRS

� �� � ' DUELHWXQJ ' HU�$QIDQJ��� � � � � QLP P W�DXI � 6NULSW�
ELV�� � � � $XIEDX�YRQ�%UHWWHUQ %HDP HU

� �� � � � 3DUWLHYRUI• KUXQJ 3DUWLH�) �- �0 DUVKDOO� QLP P W�DXI��VXFKW�QDFK : HWWNDP SI� ' HP REUHWW�

&DSDEODQFD�� � � � / | VXQJHQ VLP XODWLRQ %HDP HU
� � � $XVVWLHJ 3XQNWHWDEHOOH ( UJHEQLVVLFKHUXQJ %HDP HU�

6LHJHU�EHNRP P W�3UHLV / HLVWXQJVQDFKZHLV 6NULSW

6HLWH =HLW 3KDVHQ
* HSODQWHV

/ HKUYHUKDOWHQ 6FK• OHUYHUKDOWHQ� 6R] LDOIRUP HQ� 0 HGLHQ�
� �0 LQ�� � 6WRII�* HJHQVWDQG 8 QWHUULFKWV] LHOH $UEHLWVIRUP HQ 0 DWHULDO
� � � 8 QWHUULFKWVLP SXOVH � � �
� � � $NWLYLWl WHQ � � �

� � � ( LQVWLHJ�0 RWLYDWLRQ 6FKXVVVWHOOXQJ VXFKW�QDFK � ' HP REUHWW�
� � � &DSDEODQFD��/ DVNHU / | VXQJ � %HDP HU

� � � ' DUELHWXQJ : HJ�] XP �: HOWP HLVWHU QLP P W�DXI � 6NULSW�
� � � � � � %HDP HU

� � � � � � � 3DUWLHYRUI• KUXQJ 3DUWLH�) �- �0 DUVKDOO� QLP P W�DXI��VXFKW�QDFK : HWWNDP SI� ' HP REUHWW�
� � � &DSDEODQFD�� � � � / | VXQJ VLP XODWLRQ %HDP HU

� � � $XVVWLHJ 3XQNWHWDEHOOH ( UJHEQLVVLFKHUXQJ � �
� � � 6LHJHU�EHNRP P W�3UHLV / HLVWXQJVQDFKZHLV � �
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3KDVHQSODQ�6WXQGHQYHUODXIVSODQ�I• U�GULWWH�6WXQGH

6HLWH =HLW 3KDVHQ
* HSODQWHV

/ HKUYHUKDOWHQ 6FK• OHUYHUKDOWHQ� 6R] LDOIRUP HQ� 0 HGLHQ�
� �0 LQ�� � 6WRII�* HJHQVWDQG 8 QWHUULFKWV] LHOH $UEHLWVIRUP HQ 0 DWHULDO
� � � 8 QWHUULFKWVLP SXOVH � � �
� � � $NWLYLWl WHQ � � �

� � � � ( LQVWLHJ�0 RWLYDWLRQ . OHLQH�. RP ELQDWLRQHQ VXFKW�QDFK�/ | VXQJ � ' HP REUHWW�
� � � � 9DULDQWHQEHUHFKQXQJ � %HDP HU

� � � ' DUELHWXQJ ( QGOLFK�: HOWP HLVWHU QLP P W�DXI � 6NULSW�
� � � � � � %HDP HU

� � � ' DUELHWXQJ 9HUOXVW�GHV�7LWHOV�XVZ� QLP P W�DXI � 6NULSW�
� � � � � � %HDP HU

� � � ' DUELHWXQJ ( QGVSLHOH QLP P W�DXI � 6NULSW�
� � � � � � %HDP HU

� � � � � � � ( QGVSLHOH
�

( QGVSLHOYRUI• KUXQJHQ VXFKW�QDFK�/ | VXQJ � ' HP REUHWW�
� � � � � � %HDP HU

� � � $XVVWLHJ =LWDWH $XIQDKP H�/ RFNHUXQJ � 6NULSW�
� � � � � � %HDP HU
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%XFKUH] HVVLRQ�

* UXQG] • JH�GHU�6FKDFKVWUDWHJLH

� � � � �LP�( QJOLVFKHQ�XQWHU�GHP�1 DPHQ
Ä&DSDEODQFDV�&KHVV�) XQGDPHQWDOV³

� � � � �LQ�GHU�GHXWVFKHQ�6SUDFKH
KHUDXVJHJHEHQ�

6HOEVW�QDFK�PHKU�DOV�� � �-DKUHQ�LVW�GLHVHV
: HUN�HUVWDXQOLFK�OHKUUHLFK�
$ P�$ QIDQJ�GHV�%XFKHV�ZHUGHQ�HOHPHQWDUH
0 DWWI• KUXQJHQ�XQG�UHFKW�HLQIDFKH
. RPELQDWLRQVPRWLYH�EHKDQGHOW�

0 LU�KDW�GDEHL�VHKU�JXW�JHIDOOHQ��GDV
&DSDEODQFD�GHQ�/ HVHU�QLFKW�DOOHV�YRUNDXW�
VRQGHUQ�GLHVHU�VLFK�PLW�GHQ�6WHOOXQJHQ�VHOEVW
EHVFKl IWLJHQ�PXVV��XP�GDV�MHZHLOLJH�7KHPD
DXFK�] X�YHUVWHKHQ�
6RPLW�LVW�GHU�/ HUQHIIHNW�VHKU�KRFK�XQG�GLH
0 RWLYDWLRQ��GDV�%XFK�ZHLWHU�] X�OHVHQ�
HEHQIDOOV�
' LH�. DSLWHO�EDXHQ�DQHLQDQGHU�DXI�XQG�• EHU
MHGHV�6WDGLXP�HLQHU�3DUWLH��EHVRQGHUV�GDV
( QGVSLHO��ZLUG�DXVI• KUOLFK�HLQJHJDQJHQ�
=XP�6FKOXVV�DQDO\ VLHUW�&DSDEODQFD�� �
HLJHQH�3DUWLHQ��GDYRQ�� �9 HUOXVWSDUWLHQ��-HGHU
6FKDFKVSLHOHU�ZHL‰��ZLH�l UJHUOLFK�VROFKH
VLQG�XQG�GLH�PHLVWHQ�YHUEDQQHQ�GLHVH�DXV
LKUHP�%HZXVVWVHLQ�

1 LFKW�VR�&DSDEODQFD��HU�LVW�DXFK�KLHU
YRUXUWHLOVIUHL�XQG�VHKU�REMHNWLY�
,FK�NDQQ�GLHVHV�%XFK�MHGHP�HPSIHKOHQ��ZHLO
MHGHU�6FKDFKIUHXQG�GDEHL�QRFK�HWZDV�OHUQHQ
NDQQ��1 HEHQEHL�YHUVWHKW�MHGHU��GHU�GLHVHV
%XFK�JHOHVHQ�KDW��ZDUXP�&DSDEODQFD�PLW�� �
-DKUHQ�LPPHU�QRFK�NHLQ�6FKDFKEXFK�JHOHVHQ
KDW�

8 QYHUJHVVHQH�6FKDFKSDUWLHQ�, ,

$ XWRU�7KHR�6FKXVWHU�DXV�GHP�-DKUH�� � � �

,Q�GLHVHP�NOHLQHQ���QXU�� � �6HLWHQ��DEHU
IHLQHQ�%XFK�ZHUGHQ�GLH�: HOWPHLVWHU�/ DVNHU�
&DSDEODQFD�XQG�$ OMHFKLQ�GHP�/ HVHU�Ql KHU
JHEUDFKW�
' LH�3DUWLHQDXVZDKO�LVW�] ZDU�JHULQJ��DEHU
GDI• U�JXW�JHOXQJHQ�
' XUFK�SHUV| QOLFKH�=LWDWH�GHU�: HOWPHLVWHU�
ZHUGHQ�GLH�3DUWLHQ�] XVl W] OLFK�YHUIHLQHUW�
8 P�VLFK�HLQHQ�h EHUEOLFN�• EHU�GLH
: HOWPHLVWHU�] X�YHUVFKDIIHQ��LVW�GLHVHV�%XFK
VHKU�JXW�JHHLJQHW�
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/ LWHUDWXUQDFKZHLV

* UXQG] • JH�GHU�6FKDFKVWUDWHJLH

� � � � �LP�( QJOLVFKHQ�XQWHU�GHP�1 DPHQ�Ä&DSDEODQFDV�&KHVV�) XQGDPHQWDOV³
� � � � �LQ�GHU�GHXWVFKHQ�6SUDFKH�KHUDXVJHJHEHQ�

8 QYHUJHVVHQH�6FKDFKSDUWLHQ�, ,

$ XWRU�7KHR�6FKXVWHU�DXV�GHP�-DKUH�� � � �

6RQVWLJH�4 XHOOHQQDFKZHLVH

ZZZ�VFKDFKJHVFKLFKWH�GH

‹ ��6%1 5: �H��9 ���• ��6%���� � � � �� �� � ��• 6HLWH�� � �YRQ�� � � � � • ��0 DUFXV�6FKP• FNHU��•


