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�
7KHDWHU�DQ�GHU�: LHQ�
: R�GHU�$XJHQEOLFN�IDV] LQLHUW� � ' DV�6DLVRQSURJUDP P �� � � � � � � �
�
' LH� I• QIWH� 6SLHO] HLW� GHV� 7KHDWHU� DQ� GHU� : LHQ� EULQJW� LQWHUQDWLRQDOH� + | KHSXQNWH� I• U� : LHQ� �
0 LW� ] Z | OI� 3UHP LHUHQ� VHW] W� GDV� 7KHDWHU� DQ� GHU� : LHQ� DXFK� LQ� GHU� NRP P HQGHQ� 6SLHO] HLW� DXI�
K| FKVWH� N• QVWOHULVFKH� 4 XDOLWl W� � $XI� GHP � &RYHU� GHV� 3URJUDP P EXFKV� SUl VHQWLHUW� GDV�
2 SHUQKDXV�DQ�GHU�: LHQ�HLQ�FKDUDNWHULVWLVFKHV�6 \ P ERO� �HLQ�IDFHWWHQUHLFKHV�* HVLFKW��GDV�
YLHOH� YHUVFKLHGHQH� $VSHNWH� ] HLJW� XQG� I• U� 9LVLRQHQ� � 7Ul XP H� � , QWXLWLRQ� XQG� . UHDWLYLWl W�
VWHKW�� ' LHVH� 0 DQQLJIDOWLJNHLW� VSLHJHOW� VLFK� DXFK� LP � QHXHQ� 6DLVRQSURJUDP P � Z LHGHU� � GDV�
SDFNHQGHV� 0 XVLNWKHDWHU� YRQ� * HRUJ� ) ULHGULFK� + l QGHO� � 5LFKDUG� 6WUDXVV� � . XUW� : HLOO� �
: ROIJDQJ� $P DGHXV� 0 R] DUW�� -HDQ� 3KLOLSSH� 5DP HDX� � %HQMDP LQ� %ULWWHQ� � ) UDQFLV� 3RXOHQF�
VRZ LH�HLQH�HXURSl LVFKH�( UVWDXII• KUXQJ�YRQ� ' DQLHO�&DWi Q�XP IDVVW�� �
�
) • U� GLH� KRKH� N• QVWOHULVFKH� 4 XDOLWl W� JDUDQWLHUHQ� VRZ RKO� GLH� ' LULJHQWHQ� 1 LNRODXV�
+ DUQRQFRXUW�� : LOOLDP � &KULVWLH� � 5HQp� -DFREV� � %HUWUDQG� GH� %LOO\ � � &KULVWRSKH� 5RXVVHW�� 6LDQ�
( GZ DUGV� � -HV~V� / ySH] � &RERV� XQG� : DOWHU� . REpUD� � DOV� DXFK� GLH� 2 SHUQUHJLVVHXUH� ' DYLG�
$OGHQ� � $QGUHDV� %RGH� � 5REHUW� &DUVHQ� � 0 DULDP H� &OpP HQW�� 5RQ� ' DQLHOV� � -XOLHWWH�
' HVFKDP SV� � 3KLOLSS� + DUQRQFRXUW�� + DUU\ � . XSIHU� XQG� . HLWK� : DUQHU� � 0 LW� -RKQ� 1 HXP HLHU� LVW�
HLQHU�GHU�EHGHXWHQGVWHQ�%DOOHWW� &KRUHRJUDSKHQ�] X�* DVW� � �
�
0 LW� GHP � 2 5 ) � 5DGLR� 6 \ P SKRQLHRUFKHVWHU� : LHQ� � GHQ� : LHQHU� 6 \ P SKRQLNHUQ� VRZ LH� GHP �
$UQROG� 6FKRHQEHUJ� &KRU� VWHKHQ� Z LHGHU� HUVWNODVVLJH� . ODQJN| USHU� ] XU� 9HUI• JXQJ� � GLH� LP �
5DKP HQ� P HKUMl KULJHU� 9HUWUl JH� P LW� GHP � 7KHDWHU� DQ� GHU� : LHQ� ] XVDP P HQDUEHLWHQ� � , P �
%HUHLFK� %DURFNRSHU� Z HUGHQ� LQ� GHU� 6DLVRQ� � � � � � � � � UHQRP P LHUWH� 2 ULJLQDONODQJ� 2 UFKHVWHU�
Z LH� / HV� $UWV� ) ORULVVDQWV� � GDV� ) UHLEXUJHU� %DURFNRUFKHVWHU� � / HV� 7DOHQV� / \ ULTXHV� XQG� GHU�
&RQFHQWXV� 0 XVLFXV� : LHQ� ] X� K| UHQ� VHLQ� � ' DV� . ODQJIRUXP � : LHQ� NRQQWH� QLFKW� QXU� I• U� HLQH�
2 SHUQSURGXNWLRQ� JHZ RQQHQ� Z HUGHQ� � GDV� ( QVHP EOH� Z LUG� DXFK� HUVWP DOV� GLH� ) HVWOLFKHQ�
7DJH�DOWHU�0 RGHUQH�DP �7KHDWHU�DQ�GHU�: LHQ�JHVWDOWHQ� � �
�
' DV� &UHGR� GHV� 7KHDWHU� DQ� GHU� : LHQ� LVW� � GHP � DQVSUXFKVYROOHQ� : LHQHU� 2 SHUQSXEOLNXP �
0 XVLNWKHDWHU�YRP �%DURFN�ELV�LQ�GLH�0 RGHUQH�LQ�7RS� 4 XDOLWl W� ] X�ELHWHQ� � , Q�GHQ�OHW] WHQ�YLHU�
-DKUHQ� KDW� VLFK� GDV� 2 SHUQKDXV� GHU� 6WDGW� : LHQ� DOV� =HQWUXP � I • U� %DURFNRSHU� XQG�
P RGHUQHV��] HLWJ HP l ‰HV�0 XVLNWKHDWHU�QDWLRQDO�Z LH�LQWHUQDWLRQDO�HWDEOLHUW�� �
$XFK� YRQ� 6HLWHQ� GHV� 3XEOLNXP V� LVW� HLQH� EUHLWH� $N] HSWDQ] � ] X� YHU] HLFKQHQ� � GLH�
$ERQQHQWHQ] DKOHQ� NRQQWHQ� LQ� GHU� 6DLVRQ� � � � � � � XP � � � � � � 3UR] HQW� JHVWHLJHUW� Z HUGHQ� � GLH�
$XVODVWXQJ�GHU�0 XVLNWKHDWHUSURMHNWH�OLHJW�GXUFKVFKQLWWOLFK�EHL� � � �3UR] HQW�� �
�
8 QWHU� GHP � 0 RWWR� Ä$ERQQHQWHQ� K| UHQ� P HKU� ³ � ELHWHW� GDV� 7KHDWHU� DQ� GHU� : LHQ� DXFK� I• U� GLH�
NRP P HQGH� 6SLHO] HLW� HLQH� UHLFKKDOWLJH� $XVZ DKO� DQ� $ERQQHP HQWV� XQG� =\ NOHQ� DQ� �
$WWUDNWLYH� %HGLQJXQJHQ� JLEW� HV� YRU� DOOHP � I• U� ) U• KHQWVFKORVVHQH� � GLH� EHL� %XFKXQJ� ELV� � � � �
$SULO� � � � � � HLQH� ( UP l ‰LJXQJ� YRQ� � � � � HUKDOWHQ�� =XU� $XVZ DKO� VWHKHQ� GUHL] HKQ�
$ERQQHP HQWV�XQG�QHXQ�=\ NOHQ�LQ�VLHEHQ�3UHLVNDWHJRULHQ� � �
�
' HU�$ERQQHP HQW� 9RUYHUNDXI�VWDUWHW�DP �� � � �0 l U] � � � � � � � �
$P � � � � � -XQL� � � � � �XP � � � � � � �8 KU�EHJLQQW�GHU�IUHLH�. DUWHQYHUNDXI� I• U�GLH�9RUVWHOOXQJHQ�
ELV� ' H] HP EHU� � � � � � DQ� GHQ� 9RUYHUNDXIVVWHOOHQ� � 7DJHVNDVVH� 7KHDWHU� DQ� GHU� : LHQ� � : LHQ�
7LFNHW� 3DYLOORQ� � VRZ LH� SHU� 7HOHIRQ� XQG� LP � , QWHUQHW�� ' HU� 9RUYHUNDXI� I• U� GLH� 9RUVWHOOXQJHQ�
DE�- l QQHU�� � � � �EHJLQQW�DP �� � �6HSWHP EHU�� � � � � �
�
Z Z Z �WKHDWHU� Z LHQ�DW��
�
�
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, P �h EHUEOLFN� � ' DV�6 DLVRQSURJ UDP P �� � � � � � � � �
�
0 8 6 , . 7+ ( $ 7( 5 ��
�
* HRUJ �) ULHGULFK�+ l QGHO� �6 ( 0 ( / ( � �
3UHP LHUH� � � � � �6HSWHP EHU�� � � � � � . RRSHUDWLRQ�P LW�GHP �2 SHUQKDXV�=• ULFK��

�
( U| IIQHW� Z LUG� GLH� 2 SHUQVDLVRQ� � � � � � � � � P LW� * HRUJ� ) ULHGULFK� + l QGHOV� 6HP HOH� � , Q� GHU�
7LWHOUROOH� LVW� &HFLOLD� %DUWROL� ] X� K| UHQ� � GLH� ] XOHW] W� � � � � � LQ� -RVHSK� + D\ GQV� � / ¶DQLP D� GHO�
ILORVRIR� RVVLD� 2 UIHR� HG� ( XULGLFH� � 1 LNRODXV� + DUQRQFRXUW� - • UJHQ� ) OLP P � � LP � 7KHDWHU� DQ� GHU�
: LHQ�] X�HUOHEHQ�Z DU� � �
8 UVSU• QJOLFK� YRQ� + l QGHO� VHOEVW� DOV� Ä2 SHUD� DIWHU� WKH� P DQQHU� RI� DQ� 2 UDWRULR³ � EH] HLFKQHW��
VWHOOW� HLQH� V] HQLVFKH� 3URGXNWLRQ� GLHVHV� : HUNHV� HLQH� 6HOWHQKHLW� GDU� � 6HP HOH� VROOWH�
XUVSU• QJOLFK� DOV� 2 UDWRULXP � QXU� NRQ] HUWDQW� GDUJHERWHQ� Z HUGHQ� � ' HU� JULHFKLVFKHQ�
0 \ WKRORJLH� IROJHQG� VWHKW� LP � =HQWUXP � GHV� * HVFKHKHQV� GLH� VWHUEOLFKH� 6HP HOH� � Z HOFKH� GLH�
KHLP OLFKH� * HOLHEWH� GHV� * | WWHUYDWHUV� -XSLWHUV� LVW� � ' HVVHQ� UHFKWP l ‰LJH� * DWWLQ� � GLH� * | WWLQ�
-XQR� � NRP P W� MHGRFK� GDKLQWHU� XQG� ] HUVW| UW� GLHVH� DXV� 6LFKW� GHU� ( KHIUDX� XQUHFKWP l ‰LJH�
/ LHEH� � ( V� HQWVWDQG� HLQH� VHLQHU� GLFKWHVWHQ� 3DUWLWXUHQ� � , QVSLULHUW� YRQ� : LOOLDP � &RQJUHYHV�
JHLVWYROOHU� 6SUDFKH� IDQG� + l QGHO� LQ� GHU� 9HUVFKP HO] XQJ� GHU� ) RUP HQ� GHV� 2 UDWRULXP V� P LW�
GHQHQ� GHU� LWDOLHQLVFKHQ� 2 SHU� ] X� QHXHU� ) UHLKHLW� XQG� , QWHQVLWl W� LQ� GHU� 6FKLOGHUXQJ� GHU�
* HVFKHKQLVVH�XQG�GHU�&KDUDNWHU] HLFKQXQJ� � �
�
=XU� $XII• KUXQJ� JHODQJW� GLH� , QV] HQLHUXQJ� GHV� UHQRP P LHUWHQ� NDQDGLVFKHQ� 5HJLVVHXUV�
5 REHUW� &DUVHQ� � GHU� I• U� VHLQH� 5 HJLHDUEHLWHQ� EHUHLWV� P HKUIDFK� P LW� 3UHLVHQ� DXVJH] HLFKQHW�
Z XUGH� � ' HU� %DURFNVSH] LDOLVW� : LOOLDP � &KULVWLH� P XVL] LHUW� P LW� VHLQHP � ( QVHP EOH� / HV� $ UWV�
) ORULVVDQWV� � Z HOFKHV� VHLW� • EHU� ] Z DQ] LJ � -DKUHQ� EHVWHKW� XQG� LQWHUQDWLRQDO� ] X� GHQ�
I• KUHQGHQ� ( QVHP EOHV� DXI� 2 ULJLQDOLQVWUXP HQWHQ� ] l KOW�� ( V� VLQJW� GHU� $ UQROG� 6 FKRHQEHUJ �
&KRU� �$OV�-XSLWHU� $SROOR�LVW�GHU�DP HULNDQLVFKH�7HQRU�&KDUOHV�: RUNP DQ�] X�K| UHQ� �LQ�GHQ�
Z HLWHUHQ� 5ROOHQ� VLQG� ' DYLG� 3 LWWVLQJ HU� DOV� &DGP XV� � 0 DOHQD� ( UQP DQQ� DOV� , QR� � %LUJ LW�
5 HP P HUW�DOV�-XQR� �0 DWWKHZ �6 KDZ �DOV�$WKDP DV�XQG�. HUVWLQ�$ YHP R�DOV�, ULV�] X�VHKHQ�� �
�
�
5 LFKDUG�6 WUDXVV� �$ 5 , $ ' 1 ( �$ 8 ) �1 $ ; 2 6 ��
3UHP LHUH� � � � �2 NWREHU�� � � � � �1 HXSURGXNWLRQ�GHV�7KHDWHU�DQ�GHU�: LHQ��
�
Ä' LH� 2 SHU� LQ� HLQHP � 9RUVSLHO� QHEVW� HLQHP � 9RUVSLHO³ � LVW� HLQHV� GHU� Z LHQHULVFKVWHQ� XQG�
NDP P HUP XVLNDOLVFKVWHQ�: HUNH�DXV�GHU�) HGHU�GHV�$XWRUHQGXRV�5LFKDUG�6WUDXVV�XQG�+ XJR�
YRQ� + RIP DQQVWKDO� � $ULDGQH� DXI� 1 D[ RV� EHKDQGHOW� GLH� ' RSSHOE| GLJNHLW� XQG� GLH� * UDW�
Z DQGHUXQJ� ] Z LVFKHQ� GHP � WUDJLVFKHQ�� NRP LVFKHQ� XQG� P HQVFKOLFKHQ� Ä7KHDWHU� DXI� GHP �
7KHDWHU³ � � LQ� Z HOFKHP � GHU� P \ WKRORJLVFKH� 6WRII� GHU� DXI� GHU� , QVHO� 1 D[ RV� YHUODVVHQHQ��
WRGHVVHKQV• FKWLJHQ� $ULDGQH� P LW� ] HLWJHQ| VVLVFKHQ� 7KHP HQ� GHU� . XQVW� YHUZ REHQ� Z LUG� � 8 P �
VLFK� VHOEVW� WUHX� EOHLEHQ� ] X� N| QQHQ� � P • VVHQ� 0 HQVFK� XQG� . XQVW� DQHLQDQGHU� Z DQGHOQ�
N| QQHQ� �
�
' LH�1 HXSURGXNWLRQ�GHV�7KHDWHU�DQ�GHU�: LHQ�ELHWHW�P LW�GHU�, QV] HQLHUXQJ�GHU�5HJLHOHJHQGH�
+ DUU\ � . XSI HU� XQWHU� GHU� P XVLNDOLVFKHQ� / HLWXQJ� YRQ� %HUWUDQG� GH� %LOO\ � XQG� GHP � 2 5 ) �
5 DGLR� 6 \ P SKRQLHRUFKHVWHU� : LHQ� GLH� * HOHJHQKHLW�� GDV� : HUN� DXV� HLQHP � DQDO\ WLVFKHQ�
XQG� XQNRQYHQWLRQHOOHQ� %OLFNZ LQNHO� LQ� HLQHP � LQWLP HUHQ� 5DKP HQ� DOV� JHZ RKQW� ] X� HUOHEHQ� �
+ LHUEHL� VLQG� P LW� LQWHUQDWLRQDO� UHQRP P LHUWHQ� 6 l QJHU, QQHQ� Z LH� 0 DUL� ( ULNVP RHQ�
� =HUELQHWWD� � � $ QQH� 6 FKZ DQHZ LOP V� � $ULDGQH� � XQG� - RKDQ� %RWKD� � %DFFKXV� � 6SH] LDOLVWHQ�
GHU�6WUDXVVFKHQ�0 XVLN�] X�HUOHEHQ� � �
�
�
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. XUW�: HLOO� � ' , ( �6 , ( %( 1 �72 ' 6 h 1 ' ( 1 � �
3UHP LHUH� � � � � �2 NWREHU�� � � � � � . RRSHUDWLRQ�P LW�GHP �7KpkWUH�GHV�&KDP SV� eO\ VpHV�
�
: HU� NHQQW� VLH� QLFKW� ±� GLH� VLHEHQ� 7RGV• QGHQ� � 6WRO] � � 1 HLG� � =RUQ�� 7Ul JKHLW� � + DEJLHU� �
* HIUl ‰LJNHLW� XQG� : ROOXVW�� 1 DFK� / HKUH� GHU� NDWKROLVFKHQ� . LUFKH� ] LHKW� GLH� 6• QGH� GHQ�
] Z HLWHQ�7RG� �GLH�+ | OOHQ� 6WUDIH�QDFK�VLFK� �Z HQQ�P DQ�P LW�HLQHU�7RGV• QGH�LP �+ HU] HQ�VWLUEW��
%HUW� %UHFKW� XQG� . XUW� : HLOO� KDEHQ� GLHVHV� UHOLJL| VH� * HGDQNHQJXW� DXI� HLQH� MXQJH� VFKL] R�
SKUHQH� ) UDX� LP � / DQG� GHU� XQEHJUHQ] WHQ� 0 | JOLFKNHLWHQ� � GHQ�8 �6 �$ � � � • EHUWUDJHQ� � � * DQ] � GHU�
, GHRORJLH�GHU�EUHLWHQ�0 DVVH� IROJHQG� �Z XUGH�VLH�YRQ�LKUHU�) DP LOLH�JHWULHEHQ� �XP �P DWHULHOOH�
* • WHU� ] X� EHVLW] HQ� XQG�HLQH� 7RGV• QGH� QDFK�GHU� DQGHUHQ� ] X� EHJHKHQ� � ' DVV� GLH� MXQJH� ) UDX�
GDUDQ� VHHOLVFK� ] X� * UXQGH� JHKW�� Z LUG� DXV� 6LFKW� GHU� 1 XW] QLH‰HU� QLFKW� EHDFKWHW�� ' DV� 6XMHW�
GHV�: HUNHV�LVW�WUDJLVFK�DNWXHOO�JHEOLHEHQ� �DXFK�Z HQQ�GLHVHV�� � � � �XUDXIJHI• KUW�Z XUGH� �
�
0 DKDJRQQ\ �±�6RQJVSLHO� � � ' DV�VWDUN�DQ�$P HULNDQLVP HQ�GHU� � � � � HU� -DKUH�RULHQWLHUWH� : HUN�
Z XUGH� YRQ� $XWRU� %HUWROG� %UHFKW� DOV� ÄGDV� 5LFKWLJH� I• U� GLH� 6WXQGHQ� GHV� 5HLFKWXP V� � GDV�
%HZ XVVWVHLQ� GHV� ) OHLVFKHV� XQG� GLH� $QP D‰XQJ³ � EH] HLFKQHW�� 8 UVSU• QJOLFK� DOV� / LHGHU] \ NOXV�
DQJHOHJW� � HUZ HLWHUWHQ� . XUW� : HLOO� XQG� %HUWROG� %UHFKW� GLHVHQ� XQG� JOLHGHUWHQ� HLQ� : HUN�
QDKH] X� DSRNDO\ SWLVFKHU� $UW� XQG� : HLVH� � ( UVW� Z LUG� GLH� 6WDGW� 0 DKDJRQQ\ � � LQ� GHU� ÄDOOHV�
HUODXEW� LVW� � Z DV� VRQVW� YHUERWHQ� LVW³ � JHJU• QGHW�� GDV� / HEHQ� GRUW� HWDEOLHUW�� , Q� ) ROJH� VWHXHUW�
GLH�Ä7UDXP VWDGW�GHV�/ DVWHUV³ �LKUHP �1 LHGHUJDQJ�XQDXVZ HLFKOLFK�HQWJHJHQ� � �
' DV� : HUN� EHLQKDOWHW� 6RQJV� � Z HOFKH� VLFK� VHOEVW� LQ� GHU� 3RSP XVLN� JU| ‰WHU� %HOLHEWKHLW�
HUIUHXHQ� � : HU� NHQQW� QLFKW� GLH� , QWHUSUHWDWLRQ� GHV� $ODEDP D� 6RQJV� GXUFK� 7KH� ' RRUV� � ,Q�
GLHVHP � * HJHQHQWZ XUI� ] XP � E• UJHUOLFK� RULHQWLHUWHQ� : HUWHV\ VWHP � ] HLJW� VLFK� HLQH�
HUVFKUHFNHQGH�$NWXDOLWl W� �GLH�Z DKUVFKHLQOLFK�LP P HU�J• OWLJ�EOHLEHQ�Z LUG� �
�
0 XVLNDOLVFK� Z LUG� GLHVH� 3URGXNWLRQ� YRQ� : DOWHU� . REpUD� XQG� GHP � 2 5 ) � 5 DGLR�
6 \ P SKRQLHRUFKHVWHU� : LHQ�JHVWDOWHW��GLH�V] HQLVFKH�8 P VHW] XQJ�VWDP P W�YRQ�GHU�MXQJHQ�
IUDQ] | VLVFKHQ�5HJLVVHXULQ� - XOLHWWH� ' HVFKDP SV� �Z HOFKH�LQ�3DULV�EHUHLWV� ( UIROJH� P LW� LKUHQ�
5HJLHDUEHLWHQ� IHLHUQ� GXUIWH� � $Q� GHU� 6SLW] H� GHV� ( QVHP EOHV� VWHKW� GLH� YLHOVHLWLJH� 6 l QJHULQ�
$ QJ HOLND� . LUFKVFKODJ HU� � Z HOFKH� ] XOHW] W� DP � 7KHDWHU� DQ� GHU� : LHQ� QHEHQ� YLHOHQ�
NRQ] HUWDQWHQ� $XIWULWWHQ� X� � D� � DOV� , GDP DQWH� LQ� GHU� ( U| IIQXQJVSURGXNWLRQ� GHV� 0 R] DUWMDKUHV�
� � � � � , GRP HQHR� �5H�GL�&UHWD�] X�HUOHEHQ�Z DU� �
�
�
: ROI J DQJ �$ P DGHXV�0 R] DUW� �/ $ �) , 1 7$ �* , $ 5 ' , 1 , ( 5 $ ��
3UHP LHUH� � � � � �1 RYHP EHU�� � � � � �1 HXSURGXNWLRQ�GHV�7KHDWHU�DQ�GHU�: LHQ��
�
Ä1 DFK� HLQHU� MHGHQ� $ULD� Z DU� DO] HLW� HLQ� HUVFKU| FNOLFKHV� JHW| V� P LW� JODWVFKHQ� � XQG� YLYD�
0 DHVWUR� VFKUH\ HQ³ � � VR� VFKULHE� GHU� � � Ml KULJH� 0 R] DUW� JO• FNOLFK� QDFK� GHU� 3UHP LHUH� GHU� ILQWD�
JLDUGLQLHUD� DQ� VHLQH� 0 XWWHU� QDFK� 6DO] EXUJ� � ( U� KDWWH� VHLQHQ� $XIWUDJ� � I• U� GHQ� 0 • QFKQHU�
. DUQHYDO� HLQH� NRP LVFKH� 2 SHU� ] X� VFKUHLEHQ� � EUDYRXU| V� HUI• OOW�� 1 DFK� GHP � $QIDQJVHUIROJ�
DEHU�YHUVFKZ DQG�GLH�2 SHU�LQ�LKUHU�LWDOLHQLVFKHQ�8 UIDVVXQJ�YRQ�GHU�%• KQH� �ELV�Z HLW�LQV� � � � �
-DKUKXQGHUW� VSLHOWH� P DQ� QXU� HQWVWHOOHQGH� %HDUEHLWXQJHQ� � ,Q] Z LVFKHQ� KDW� VLFK�
KHUDXVJHVWHOOW�� GDVV� LQ� GLHVHP � -XJHQGZ HUN� � HLQHU� VFKHLQEDU� OHLFKWHQ� 5RNRNR� . RP | GLH� �
EHUHLWV�GHU�. HUQ�YRQ�0 R] DUWV�JDQ] HU�GUDP DWLVFKHU�. XQVW�] X�HQWGHFNHQ�LVW� �
�
' LH� YHUP HLQWOLFK� YRQ� LKUHP � / LHEKDEHU� %HOILRUH� JHW| WHWH� 6DQGULQD� KDW� VLFK� JHP HLQVDP � P LW�
LKUHP � ' LHQHU� 1 DUGR� LQ� GLH� ' LHQVWH� GHV� 3RGHVWD� EHJHEHQ� � XP � LKUH� / LHEH� ] X� YHUJHVVHQ� �
3O| W] OLFK�WDXFKW�MHGRFK�LKU�/ LHEKDEHU�DXI�XQG�GLH�: LUUHQ�QHKP HQ�LKUHQ�$QIDQJ« �
( LQ� VHKU� IDUEHQSUl FKWLJHV� ) LJXUHQ� � XQG� 0 XVLNJHI• JH� DXV� + HLWHUHP � XQG� 7UDJLVFKHP � � � HV�
KDQGHOW� VLFK� XP � HLQH� 2 SHUD� VHP LVHULD� � KDOEHUQVWH� 2 SHU� � � � P DFKW� GLHVHV� : HUN� ] X� GHP �
Z DV� HV� LVW� � ( LQ� 9RUERWH� � GHU� � REZ RKO� DXV� GHU� EDURFNHQ� 7UDGLWLRQ� NRP P HQG� � NODVVLVFKHQ�
0 HLVWHUZ HUNHQ�Z LH�/ H�QR] ] H�GL�) LJDUR� �&RVL�IDQ�WXWWH�RGHU� ' RQ�* LRYDQQL�GHQ�: HJ �HEQHW��
�
$XI�GHU�%• KQH�VWHKW�HLQ�MXQJHV�6 l QJHUHQVHP EOH� �DOOHQ�YRUDQ�VHL�DXI�6 RSKLH�. DUWKl XVHU�
� 6DQGULQD� � � 7RSL� / HKWLSXX� � %HOILRUH� � VRZ LH� $ OH[ DQGULQD� 3 HQGDWFKDQVND� � $UP LGD� �
YHUZ LHVHQ� � 0 XVLNDOLVFK� Z HUGHQ� GLH� 6 l QJHU� YRQ� 5 HQp� - DFREV� XQG� GHP � ) UHLEXUJ HU�
%DURFNRUFKHVWHU� EHJOHLWHW�� Z HOFKH� EHUHLWV� P HKUIDFK� LKUH� VHKU� HLJHQVWl QGLJH� XQG�
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VSDQQHQGH� 6LFKW� DXI� 0 R] DUW� XQWHU� %HZ HLV� JHVWHOOW� KDEHQ� � ' LH� , QV] HQLHUXQJ� GHU�
1 HXSURGXNWLRQ� KDW� ' DYLG� $ OGHQ� LQQH� � GHU� LQ� GHQ� QHXQ] LJHU� -DKUHQ� LQ� 0 • QFKHQ� GLH�
JODQ] YROOH�5 HQDLVVDQFH�GHU�LQ�9HUJHVVHQKHLW�JHUDWHQHQ�%DURFNRSHU�VWDUN�P LWSUl JWH� � � �
�
�
' DQLHO�&DWi Q� �, / �3 2 6 7 , 1 2 ��
3UHP LHUH� � � � � ' H] HP EHU�� � � � � � ( XURSl LVFKH�( UVWDXII• KUXQJ�
. RSURGXNWLRQ�P LW�GHU�/ RV�$QJHOHV�2 SHUD�� 8 UDXII• KUXQJ�DP � � � � �6HSWHP EHU�� � � � � �
�
Ä, Q� MHGHP � VWHFNW� HLQ� 3RHW�� VRODQJH� HU� QXU� GDV� + HU] � VSUHFKHQ� Ol VVW�³ � ' LH� HXURSl LVFKH�
( UVWDXII• KUXQJ� GHV� 6WRIIHV� � Z HOFKHU� XUVSU• QJOLFK� DOV� 2 VFDU� QRP LQLHUWHU� ) LOP � K| FKVW�
HUIROJUHLFK� Z DU� � VWHKW� JDQ] � LP � =HLFKHQ� YRQ� $QQl KHUXQJ� XQG� ( QWIHUQXQJ� � $XI� GHU� , QVHO�
6DOLQD� LQ� GHQ� � � � � HU� -DKUHQ� DQJHVLHGHOW�� OHEW� GHU� 1 REHOSUHLVWUl JHU� XQG� ' LFKWHU� 3DEOR�
1 HUXGD� P LW� VHLQHU� ) UDX� LP � ( [ LO� XQG� Z LUG� YRQ� GHQ� %ULHIHQ� VHLQHU� $QKl QJHU� QDKH] X�
• EHUUROOW�� ' HU� VFK• FKWHUQH� ) LVFKHU� 0 DULR� 5XRSSROR� Z LUG� DOV� 3ULYDW� %ULHIWUl JHU� I• U� 1 HUXGD�
HQJDJLHUW�� XP � GLH� Wl JOLFKH� 3RVW�� GDUXQWHU� XQ] l KOLJH� / LHEHVEULHIH� ] X� EULQJHQ�� =Z LVFKHQ�
GHQ�XQJOHLFKHQ�0 l QQHUQ�HQWZ LFNHOW�VLFK�ODQJVDP �HLQH�WLHIH� ) UHXQGVFKDIW� �$QJHVSRUQW�YRQ�
1 HUXGDV� ( UIROJ� EHL� ) UDXHQ� EHJLQQW� 0 DULR� � GHVVHQ� * HGLFKWH� ] X� OHVHQ� XQG� VLFK� YRQ� LKP � GLH�
/ LHEH� ] XU� ' LFKWXQJ� YHUP LWWHOQ� ] X� ODVVHQ� � 0 DULR� IDVVW� VFKOLH‰OLFK� GHQ� 0 XW� � P LW� 1 HUXGDV�
: RUWHQ� � GLH� HU� DOV� VHLQH� HLJHQHQ� DXVJLEW� � XP � GLH� XQQDKEDUH� %HDWULFH� ] X� Z HUEHQ� � ( V�
JHOLQJW� LKP � � VLH� I• U� VLFK� ] X� JHZ LQQHQ� � 6LH� IHLHUQ� + RFK] HLW� � Z REHL� 1 HUXGD� DOV� 7UDX] HXJH�
IXQJLHUW�� * OHLFK] HLWLJ� HUKl OW� GHU� ( [ LODQW� GLH� 1 DFKULFKW�� Z LHGHU� LQ� VHLQH� + HLP DW�
] XU• FNNHKUHQ� ] X� G• UIHQ� � 1 DFK� -DKUHQ� NHKUW� 1 HUXGD� ] X� HLQHP � %HVXFK� DXI� GLH� , QVHO�
] XU• FN« �
�
' LHVH� 2 SHU� GHV� P H[ LNDQLVFKHQ� . RP SRQLVWHQ� ' DQLHO� &DWi Q� Z LUG� DP � 7KHDWHU� DQ� GHU� : LHQ�
XQWHU� GHP � ' LULJHQWHQ� - HV~V� / y SH] � &RERV� P LW� 3 Oi FLGR� ' RP LQJ R� � 3DEOR� 1 HUXGD� � XQG�
, VUDHO� / R] DQR� � 0 DULR� 5XRSSROR� � LKUH� HXURSl LVFKH� ( UVWDXII• KUXQJ� LQ� VSDQLVFKHU� 6SUDFKH�
HUOHEHQ� � ' HU� HUIDKUHQH� 0 DQQ� XQG� VHLQ� 6FK• OHU� � GLH� 0 DFKW� GHU� 3RHVLH� � � QDKH] X� DXV� GHP �
/ HEHQ� JHJULIIHQ� VFKHLQW� GLH� %HVHW] XQJ� I• U� GLH� %• KQH� � : DU� , VUDHO� / R] DQR� GRFK� 3UHLVWUl JHU�
GHV� YRQ� 3Oi FLGR� ' RP LQJR� LQV� / HEHQ� JHUXIHQHQ� Ä2 SHUDOLD³ � * HVDQJVZ HWWEHZ HUEHV� � ' LH�
, QV] HQLHUXQJ� VWDP P W� YRQ� 5 RQ� ' DQLHOV� � GHU� LQ� GHQ� 8 �6 �$ � � ] X� GHQ� JHIUDJWHVWHQ�
5HJLVVHXUHQ�] l KOW��
�
�
- HDQ� 3 KLOLSSH�5 DP HDX� �&$ 6 72 5 �( 7 �3 2 / / 8 ; �
3UHP LHUH� � � � � � - l QQHU�� � � � � �1 HXSURGXNWLRQ�GHV�7KHDWHU�DQ�GHU�: LHQ��

$OV�Ä1 DFKIROJHU³ �YRQ�-HDQ�%DSWLVWH�/ XOO\ � �GHU�VSl WHVWHQV�VHLW�GHP �) LOP �Ä/ H�URL�GDQVH³ �GHP �
EUHLWHQ� 3XEOLNXP � HLQ� %HJULII� LVW� � KDW� -HDQ� 3KLOLSSH� 5DP HDX� GLH� IUDQ] | VLVFKH� %DURFNRSHU�
Z HLWHUHQWZ LFNHOW�� 1 DFKGHP � HU� VLFK� YRU� DOOHP � DOV� 0 XVLNWKHRUHWLNHU� � 2 UJDQLVW� XQG�
. RP SRQLVW� YRQ� ,QVWUXP HQWDOP XVLN� � * UDQGV� 0 RWHWV� XQG� Z HOWOLFKHQ� 6RORNDQWDWHQ� HLQHQ�
1 DP HQ� JHP DFKW� KDWWH�� VFKULHE� HU� � � � Ml KULJ � VHLQH� HUVWH� 2 SHU� � Z HOFKHU� LQ� GHQ� IROJHQGHQ�
] Z HL� -DKU] HKQWHQ� UXQG� � � � %• KQHQNRP SRVLWLRQHQ� IROJWHQ� � &DVWRU� HW� 3ROOX[ � Z DU� VHLQH�
] Z HLWH�2 SHU�XQG�JHODQJWH�LP � -DKUH� � � � � � ] XU�8 UDXII• KUXQJ� �$P �7KHDWHU�DQ�GHU� : LHQ�Z LUG�
GLH�] Z HLWH�) DVVXQJ�DXV�GHP �-DKU�� � � � �DXIJHI• KUW�� �

7URW] � GHU� LQ� MXQJHU� 9HUJDQJHQKHLW� LQ� GLH� 6SLHOSOl QH� DXIJHQRP P HQHQ� %DURFNRSHUQ� VLQG�
$XII• KUXQJHQ� IUDQ] | VLVFKHU� : HUNH� LP P HU� QRFK� HLQH� 6HOWHQKHLW�� 0 LW� &DVWRU� HW� 3ROOX[ � LVW�
QXQ� HUVWP DOV� HLQH� V] HQLVFKH� 3URGXNWLRQ� HLQHV� : HUNHV� YRQ� -HDQ� 3KLOLSSH� 5DP HDX� � HLQHU�
WUDJHGLp�HQ�P XVLTXH� �DQ�GHU�: LHQ] HLOH�] X�HUOHEHQ� � �

, P � =HQWUXP � GLHVHV� : HUNHV� VWHKW� GLH� * HVFKLFKWH� GHU� %U• GHU� &DVWRU� XQG� 3ROOX[ � � Z HOFKH�
DXIJUXQG� YRQ� / LHEHVEH] LHKXQJHQ� ] X� HLQHU� MXQJHQ� ) UDX� � 7pODtUH� � DXI� GLH� 3UREH� JHVWHOOW�
Z HUGHQ� � &DVWRU� XQG� 7pODtUH� YHUOLHEHQ� VLFK� LQHLQDQGHU� � GLH� MXQJH� ) UDX� LVW� MHGRFK� EHUHLWV�
P LW� 3ROOX[ � YHUOREW�� $OV� 3ROOX[ � GLH� * HI• KOH� VHLQHV� %UXGHUV� I• U� 7pODtUH� HQWGHFNW�� YHU] LFKWHW�
HU� EU• GHUOLFK� JUR‰P • WLJ� DXI� GLH� ( KH� P LW� LKU� � 6HLQ� 5LYDOH� / \ QFDHXV� YHUVXFKW� EHL� GHU�
+ RFK] HLWVIHLHU� 7pODtUH� ] X� HQWI• KUHQ� � , P � DQVFKOLH‰HQGHQ� . DP SI� Z LUG� &DVWRU� JHW| WHW� �
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6SDUWD� OLHJW� Z LH� DXFK� 3KpEp� � 7pODtUHV� 6FKZ HVWHU� � GLH� GLHVHQ� HEHQIDOOV� OLHEW�� LQ� 7UDXHU� XP �
GHQ� HUP RUGHWHQ� &DVWRU� � ' LH� DX‰HUJHZ | KQOLFKH� ) UDX� VHW] W� DOOHV� GDUDQ� � &DVWRU� DXV� GHP �
+ DGHV� ] XU• FN�LQ�GLH� : HOW�GHU� / HEHQGHQ�] X�KROHQ� �Z HQQ�LKUH�6FKZ HVWHU�VLFK�EHUHLW�HUNOl UW��
DXI� GHVVHQ� / LHEH� ] X� YHU] LFKWHQ� � 1 DFKGHP � 3ROOX[ � GHQ� %UXGHUP | UGHU� / \ QFDHXV� LP � . DP SI�
EHVLHJW� KDW�� YHUVSULFKW� HU� � VHLQHQ� 9DWHU� -XSLWHU� DQUXIHQG� � &DVWRU� LQV� / HEHQ� ] XU• FN�
] XI• KUHQ� � ' LH�7UDJ| GLH� ] Z LVFKHQ�( O\ VLXP � �2 O\ P S�XQG�+ DGHV�QLP P W�LKUHQ�/ DXI� � �

' DV� ( VVHQWLHOOH� GHU� IUDQ] | VLVFKHQ� %DURFNRSHU� � GLH� XQEHGLQJWH� ( LQKHLW� YRQ� : RUW�� , QKDOW��
0 XVLN� XQG� V] HQLVFKHU� 9LVXDOLVLHUXQJ� � VHW] W� GLH� MXQJH� 5HJLVVHXULQ� 0 DULDP H� &OpP HQW� P LW�
GHP � DUULYLHUWHQ� IUDQ] | VLVFKHQ� %DURFNVSH] LDOLVWHQ� &KULVWRSKH� 5 RXVVHW� XQG� GHVVHQ�
( QVHP EOH� / HV�7DOHQV� / \ ULTXHV�XP � � 1 HEHQ� GHU� EHUHLWV� VHLW� -DKUHQ� LQ� HLQHP � VHKU� EUHLWHQ�
5HSHUWRLUH�JHIHLHUWHQ�$ QQH�6 RI LH�YRQ�2 WWHU�� 3KpEp� �Z HUGHQ�MXQJH�DXIVWUHEHQGH�7DOHQWH�
Z LH� 0 D[ LP � 0 LURQRY� � &DVWRU� � � / XFD� 3 LVDURQL� � 3ROOX[ � � XQG� . ULVWLDQH� . DUJ � � 7pODLUH� �
VRZ LH�GHU�$ UQROG�6 FKRHQEHUJ �&KRU�] X�HUOHEHQ�VHLQ� �
�
�
%HQMDP LQ�%ULWWHQ� �7+ ( �5 $ 3 ( �2 ) � / 8 &5 ( 7 , $ �
3UHP LHUH� � � � � � ) HEUXDU�� � � � � �1 HXSURGXNWLRQ�GHV�7KHDWHU�DQ�GHU�: LHQ��
�
%HQMDP LQ� %ULWWHQV� HUVWH� . DP P HURSHU� VHW] W� GHQ� LQ� GHU� 6DLVRQ� � � � � � � � � EHJRQQHQHQ�
%ULWWHQ� =\ NOXV� IRUW�� ' HP � : HUN� OLHJW� HLQ� 0 \ WKRV� ] XJUXQGH� � GHU� VLFK� XP � GLH� VFK| QH� XQG�
WXJHQGKDIWH� / XFUHWLD� GUHKW�� Z HOFKH� GLH� * DWWLQ� GHV� U| P LVFKHQ� * HQHUDOV� &ROODWLQXV� LVW� �
' LHVHU�GLVNXWLHUW�Z l KUHQG�HLQHV� ) HOG] XJHV�JHJHQ�GLH� * ULHFKHQ�P LW�DQGHUHQ�* HQHUl OHQ�GLH�
7UHXH� GHU� ( KHIUDXHQ�� 1 DFKGHP � HLQVWLP P LJ � / XFUHWLD� DOV� WUHXHVWH� ) UDX� JHSULHVHQ� Z LUG� �
EHVFKOLH‰W� 7DUTXLQLXV� � GLHVH� 6WDQGKDIWLJNHLW� DXI� GLH� 3UREH� ] X� VWHOOHQ� � 1 DFKGHP � VLFK�
/ XFUHWLD� QLFKW� GXUFK� 9HUI• KUXQJVN• QVWH� YHUOHLWHQ� Ol VVW� � LKUHP � 0 DQQ� XQWUHX� ] X� Z HUGHQ��
YHUJHZ DOWLJW� HU� VLH� � XP � EHVWl WLJW� ] X� VHKHQ� � GDVV� GLH� XQEUHFKEDUH� 7UHXH� QLFKW� H[ LVWLHUW��
' LH�, GHDOIUDX�/ XFUHWLD�] HUEULFKW« �
%ULWWHQ� Ol VVW� GLHVH� DUFKDLVFKH� * HVFKLFKWH� YRQ� ] Z HL� ( U] l KOHUQ� DXV� FKULVWOLFKHU� 6LFKW��
NRP P HQWLHUHQ� XQG� VFKDIIW� LQ� VHLQHU� . ODQJZ HOW� GHV� ] Z DQ] LJVWHQ� -DKUKXQGHUWV� HLQH�
DWP RVSKl ULVFKH� 9HUELQGXQJVOLQLH� ] XP � %DURFNNRP SRQLVWHQ� + HQU\ � 3XUFHOO� VRZ LH� HLQH�
GLUHNWH�5HIOH[ LRQ�DXI�GLH�+ DQGOXQJ� �
�
, Q� GHU� 7LWHOUROOH� GHU� / XFUHWLD� NHKUW� GLH� 0 H] ] RVRSUDQLVWLQ� $ QJ HOLND� . LUFKVFKODJ HU� DQ� GLH�
: LHQ] HLOH� ] XU• FN� �6 LDQ�( GZ DUGV�Z LUG�GLHVH�1 HXSURGXNWLRQ�P XVLNDOLVFKH�OHLWHQ� �QDFKGHP �
VLH� � � � � � HUIROJUHLFK� P LW� -DNH� + HJJLH¶V� ' HDG� P DQ� Z DONLQJ� DP � 7KHDWHU� DQ� GHU� : LHQ�
GHE• WLHUWH� � ' LH� , QV] HQLHUXQJ� OLHJW� LQ� GHQ� EHZ l KUWHQ� + l QGHQ� YRQ� . HLWK� : DUQHU� � GHU� DP �
7KHDWHU� DQ� GHU� : LHQ� EHUHLWV� P HKUHUH� : HUNH� • EHUDXV� HUIROJUHLFK� LQV] HQLHUW� KDW�� X�D� �
%ORFKV� 0 DFEHWK� � 0 R] DUWV� ' RQ� * LRYDQQL� � + D\ GQV� 2 UODQGR� 3DODGLQR� RGHU� -DQDFHNV� . DWMD�
. DEDQRYD� �
�
�
* HRUJ �) ULHGULFK�+ l QGHO� �5 2 ' ( / , 1 ' $ �
3UHP LHUH� � � � � �0 l U] � � � � � � �1 HXSURGXNWLRQ�GHV�7KHDWHU�DQ�GHU�: LHQ��
�
: HUNH� YRQ� * HRUJ� ) ULHGULFK� + l QGHO� VLQG� DP � 7KHDWHU� DQ� GHU� : LHQ� EHUHLWV� IL[ H� 3XEOLNXP V�
P DJQHWHQ� � EHJRQQHQ� EHL� $ULRGDQWH� � * LXOLR� &HVDUH� LQ� ( JLWWR� XQG� GHQ� ( UIROJHQ� GHU� 6DLVRQ�
� � � � � � � �YRQ�3DUWHQRSH�XQG�GHU�V] HQLVFKHQ�, QWHUSUHWDWLRQ�GHV�0 HVVLDK� � �
0 LW�5RGHOLQGD�] HLJW�GDV�7KHDWHU�DQ�GHU�: LHQ�HLQHV�GHU�YRQ�0 XVLNZ LVVHQVFKDIWHUQ�DOV��
ÄHLQHV� GHU� 3HUIHNWHVWHQ³ � VHLQHU� : HUNH� � GDV� HLQHUVHLWV� ] Z DU� QRFK� GHQ� IRUP DOHQ�
. RQYHQWLRQHQ� GHU� ( SRFKH� JHUHFKW� Z LUG� � MHGRFK� HLQH� DXVQHKP HQG� HP RWLRQDOH� XQG�
SV\ FKRORJLVLHUHQGH� &KDUDNWHU] HLFKQXQJ� GHU� HLQ] HOQHQ� ) LJXUHQ� DXI� GLH� %• KQH� EULQJW� � ' LH�
WH[ WOLFKH�* UXQGODJH�GHV�/ LEUHWWRV�YRQ�1 LFRODV�+ D\ P � I• U�5RGHOLQGD�EDVLHUW�XUVSU• QJOLFK�DXI�
NHLQHP �JHULQJHUHQ�DOV�GHP �6FKULIWVWHOOHU�3LHUUH�&RUQHLOOH� � �
�
1 LNRODXV� + DUQRQFRXUW�� HLQHU� GHU� 3LRQLHUH� LQ� VHLQHU� $UEHLW� I• U� GLH� $OWH� 0 XVLN� � OHLWHW� EHL�
GLHVHU� LQ� : LHQ� QRFK� QLH� V] HQLVFK� JHVSLHOWHQ� 2 SHU� GHQ� &RQFHQWXV� P XVLFXV� � 3 KLOLSS�
+ DUQRQFRXUW�� GHU� EHUHLWV� LP � 0 R] DUWMDKU� � � � � � P LW� GHU� , QV] HQLHUXQJ� YRQ� ' LH� 6FKXOGLJNHLW�
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GHV�HUVWHQ�* HERWV�P LW� HLQHU�5HJLHDUEHLW�DP �7KHDWHU�DQ�GHU� : LHQ�YHUWUHWHQ�Z DU� �JHVWDOWHW�
GLH� V] HQLVFKH� 8 P VHW] XQJ� � ' LH� %HVHW] XQJ� Z HLVW� 6 l QJHUGDUVWHOOHU� DXI� � GLH� GHP � 3XEOLNXP �
GHV� 7KHDWHU� DQ� GHU� : LHQ� EHUHLWV� EHVWHQV� EHNDQQW� VLQG� � LQ� GHU� 7LWHOSDUWLH� GHU� 5RGHOLQGD�
NHKUW� ' DQLHOOH�GH�1 LHVH� � ] XOHW] W�DOV�* LQHYUD�LQ�+ l QGHOV�$ULRGDQWH�] X�K| UHQ� �DQ�GHU� : LHQ�
] XU• FN� � DOV� 7KURQUl XEHU� * ULP DOGR� LVW� GHU� LP � 6HSWHP EHU� � � � � � LQ� ' HDWK� LQ� 9HQLFH�
0 D‰VWl EH� VHW] HQGH� 7HQRU� . XUW� 6 WUHLW� VRZ LH� DOV� WRW� JHJODXEWHU� %HUWDULGR� GHU�
&RXQWHUWHQRU� %HMXQ� 0 HKWD� ] X� HUOHEHQ� � GHU� LQ� 2 UIHR� HG� ( XULGLFH� I• U� VHLQH� GXUFK�
GUXQJHQH� ' DUVWHOOXQJ�JHIHLHUW�Z XUGH� �
�
�
) UDQFLV�3 RXOHQF� � ' , $ / 2 * 8 ( 6 � ' ( 6 �&$ 5 0 e/ , 7 ( 6 �
3UHP LHUH� � � � � �$SULO�� � � � � � : LHGHUDXIQDKP H��
�
( V� LVW� HLQ� XQJHZ | KQOLFKHU� 2 SHUQVWRII� � GHQ� VLFK� GHU� IUDQ] | VLVFKH� . RP SRQLVW� ) UDQFLV�
3RXOHQF� � � � � � P LW� GHP � 6FKDXVSLHO� ' LDORJXHV� GHV� &DUP pOLWHV� YRQ� * HRUJHV� %HUQDQRV�
YRUJHQRP P HQ� KDW� � ' LH� YRQ� 3DQLNDWWDFNHQ� JHSODJWH� %ODQFKH� � HLQH� 7RFKWHU� DXV� JXWHP �
+ DXV� � WULWW� Z l KUHQG� GHU� ) UDQ] | VLVFKHQ� 5HYROXWLRQ� LQ� GHQ� 2 UGHQ� GHU� . DUP HOLWHULQQHQ� HLQ�
XQG� • EHUZ LQGHW� VFKOLH‰OLFK� LKUH� $QJVW� LP � 7RG� � 3RXOHQF� KDW� ] X� GHU� LKQ� H[ LVWHQ] LHOO�
EHU• KUHQGHQ� 9RUODJH� l X‰HUVW� UDIILQLHUWH� XQG� GRFK� XQP LWWHOEDU� HLQJ l QJLJH� 0 XVLN�
JHVFKULHEHQ� � �
1 DFK� GHU� • EHUZ l OWLJHQG� HUIROJUHLFKHQ� $XII• KUXQJVVHULH� � � � � � LVW� 5 REHUW� &DUVHQV� NODUH� �
HLQGULQJOLFKH� , QV] HQLHUXQJ� HUQHXW� LP � 7KHDWHU� DQ� GHU� : LHQ� ] X� VHKHQ�� %HUWUDQG� GH� %LOO\ � �
GHU� P LW� VHLQHQ� , QWHUSUHWDWLRQHQ� IUDQ] | VLVFKHU� 2 SHUQZ HUNH� YRQ� * RXQRGV� ) DXVW� • EHU�
0 DVVHQHWV�: HUWKHU�ELV�KLQ� ] X� ' HEXVV\ V�3HOOpDV�HW�0 pOLVDQGH�YLHOIDFK� �UH• VVLHUWH� � ] HLFKQHW�
DXFK� EHL� GHU� : LHGHUDXIQDKP H� I• U� GLH� P XVLNDOLVFKH� / HLWXQJ� YHUDQWZ RUWOLFK� � ( V� VSLHOW� GDV�
2 5 ) �5 DGLR� 6 \ P SKRQLHRUFKHVWHU�: LHQ� �HV�VLQJW�GHU�$ UQROG�6 FKRHQEHUJ �&KRU� � �
�
( UVWP DOV� VLQJW� GLH� IUDQ] | VLVFKH� $XVQDKP HGDUVWHOOHULQ� 3 DWULFLD� 3 HWLERQ� GLH� 5ROOH� GHU�
%ODQFKH� XQG� GLH� I• U� LKUH� : DJQHU� � XQG� 6WUDXVVUROOHQ� LQWHUQDWLRQDO� EHNDQQWH� 6RSUDQLVWLQ�
' HERUDK�3 RODVNL�GLH�&KDUDNWHUUROOH�GHU�0 DGDP H�GH�&URLVV\ � �
�
�
- RKQ�1 HXP HLHU� �2 5 3 + ( 8 6 �� %DOOHWW� ��
3UHP LHUH� � � � �0 DL� � � � � � � * DVWVSLHO�GHV�+ DP EXUJ�%DOOHWW�
�
- RKQ�1 HXP HLHU�XQG�VHLQ�+ DP EXUJ �%DOOHWW�VLQG�DP �7KHDWHU�DQ�GHU� : LHQ�UHJHOP l ‰LJ� ] X�
* DVW�XQG�EHJHLVWHUQ�P LW�Wl Q] HULVFKHU�%ULOODQ] �XQG�DX‰HUJHZ | KQOLFKHU�bVWKHWLN�� �
�
0 HLQH� * HVFKLFKWH� YRQ� 2 USKHXV� VSLHOW� LP � + HXWH� � $SROOR� LVW� VHLQ� 9DWHU� � . DOOLRSH� VHLQH�
0 XWWHU� � 2 USKHXV� DEHU� LVW� HLQ� 0 HQVFK� � HLQ� . • QVWOHU� � HLQ� * HLJHU� ±� HLQ� 7l Q] HU� � 6HLQH�
%HUXIXQJ� OLHJW� LQ� GHU� 6FK| QKHLW� VHLQHU� . XQVW�� ' LH� ] XIl OOLJH� %HJHJQXQJ� P LW� ( XU\ GLNH�
YHUl QGHUW� VHLQ� / HEHQ� � ' HU� =XIDOO� EHHLQWUl FKWLJW� 2 USKHXV
� %HUXIXQJ� � P DFKW� GLHVH� WLHIHU�
XQG�H[ LVWHQWLHOOHU� � ( U�YHUOLHUW�VHLQH�JUR‰H�/ LHEH� � ' LH� / LHEH� I• KUW�LKQ�GDKLQ� �Z RKHU�QRFK�QLH�
HLQ� / HEHQGHU� ] XU• FNNHKUWH� � ( U� Z LOO� ( XU\ GLNH� ] XU• FNKROHQ� � ' RFK� Z HLO� HU� HLQ� 0 HQVFK� LVW� �
VFKHLWHUW�HU� � � -RKQ�1 HXP HLHU� �
( LQ� HUVWDXQOLFKHV� 6SHNWUXP � YRQ� 0 XVLN� KDW� -RKQ� 1 HXP HLHU� I• U� VHLQ� QHXHV� %DOOHWW�� GDV� LP �
' H] HP EHU� � � � � � DQ� GHU� + DP EXUJLVFKHQ� 6WDDWVRSHU� ] XU� 3UHP LHUH� JHODQJWH� � DXVJHZ l KOW� �
, JRU� 6WUDZ LQVNLV� VWXSHQGHV� $SROORQ� 0 XVDJqWH� HUIl KUW� HLQH� FKRUHRJUDILVFKH� 1 HXGHXWXQJ�
LQQHUKDOE� YRQ� 2 USKHXV¶� MXJHQGOLFKHU� ( QWZ LFNOXQJ� � VSl WHU� HUNOLQJHQ� 7HLOH� YRQ� 6WUDZ LQVNLV�
2 USKHXV� . RP SRVLWLRQ� � ' HP � VLQG� ] HLWJHQ| VVLVFKH� . Ol QJH� YRQ� 3HWHU� %OHJYDG� XQG� $QG\ �
3DUWULGJH� DXV� 2 USKHXV� WKH� / RZ GRZ Q� Z l KUHQG� GHU� 7UDXHU� XP � ( XU\ GLNH� HQWJHJHQJH� �
VHW] W� � ( LQH� ( QWGHFNXQJ� JLEW� GHP � P XVLNDOLVFKHQ� . RVP RV� EHVRQGHUHV� 3URILO� XQG�
6LQQIl OOLJNHLW� � =Z HL� 6W• FNH� DXV� + HLQULFK� , JQD] � ) UDQ] � %LEHUV� 5RVHQNUDQ] � 6RQDWHQ�
EHZ LUNHQ� LQ� GHQ� 8 QWHUZ HOW� 6 ] HQHQ� NRQVHTXHQW� GHQ� ( LQGUXFN� � DOV� VHW] H� GLH� =HLW� DXV� � =X�
GLHVHQ� XQJHZ | KQOLFKHQ� � • EHUUDVFKHQGHQ� . ODQJNRP ELQDWLRQHQ� JHOLQJW� 1 HXP HLHU� HUQHXW�
HLQH�&KRUHRJUDILH�XQG�,QV] HQLHUXQJ�YRQ�EH] Z LQJHQGHU�l VWKHWLVFKHU�. ODUKHLW� � �
8 QWHU� GHU� P XVLNDOLVFKHQ� / HLWXQJ� YRQ� 6 WHI DQ� 9 ODGDU� VSLHOW� GDV� : LHQHU� . DP P HU�
2 UFKHVWHU�� �
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�
, Q�GHU�+ | OOH� �0 , 1 , $ 78 5 2 3 ( 5 1 ��
�
' DV�QHXH� 3URJUDP P NRQ] HSW� LQ� GHU� + | OOH� GHV� 7KHDWHU� DQ� GHU� : LHQ� XP IDVVW� ] Z HL�0 LQLDWXU�
RSHUQ� � GLH� LQ� LKUHQ� RULJLQDOHQ� $XVP D‰HQ� VR� GLP HQVLRQLHUW� VLQG� � GDVV� VLH� LGHDO� DXI� GHU�
Ä+ | OOHQE• KQH³ � DXIJHI• KUW� Z HUGHQ� N| QQHQ�� ,Q� GLHVHU� YRUJHVHKHQHQ� . OHLQIRUP � LVW� GDV�
ÄKDXWQDKH³ � 6SLHO� HLQ� EHVRQGHUHU� 5HL] � I• U� 3XEOLNXP � Z LH� . • QVWOHU� � 0 XVLNDOLVFKH� XQG�
V] HQLVFKH� . RQWUDVWH� VWHOOHQ� DQ� 5HJLVVHXU� Z LH� 6 l QJHU, QQHQ� HLQH� Z HLWHUH� + HUDXVIRUGHUXQJ� �
XP � P LW� Z HQLJHQ� 0 LWWHOQ� ( IIHNWLYHV� ] X� OHLVWHQ� � ' LHVH� GLFKWH� $WP RVSKl UH� LVW� %DVLV� GHU�
N• QVWOHULVFKHQ�4 XDOLWl W� �
�
' LH� P HKUMl KULJH� $XII• KUXQJVVHULH� HU| IIQHQ� ] Z HL� ] HLWJHQ| VVLVFKH� Ä%ULHI� 2 SHUQ³ � � $UP H�
/ HXWH� GHV� UXVVLVFKHQ� . RP SRQLVWHQ� * OHE� 6 HGHOQLNRZ � XQG� . DIND� ) UDJP HQWH� GHV�
GHXWVFKHQ� . RP SRQLVWHQ� + DQV� - • UJ HQ� YRQ� %RVH� � %HLGH� 2 SHUQP LQLDWXUHQ� VLQG� HUVWP DOV�
LQ�g VWHUUHLFK�] X�VHKHQ��
�
* OHE�6 HGHOQLNRZ � �$ 5 0 ( �/ ( 8 7 ( ��
3UHP LHUH� � � � � �6HSWHP EHU�� � � � �
�
+ DQV� - • UJ HQ�%RVH� �. $ ) . $ � ) 5 $ * 0 ( 1 7( � �
3UHP LHUH� � � � �$SULO�� � � � �
�
. DEDUHWW�LQ�GHU�+ | OOH� �5 2 8 * ( �( 7 �1 2 , 5 ��
( LQH�NDEDUHWWLVWLVFKH�5HYXH�LQ�GHU�QHXHQ�ÄDOWHQ³ �+ | OOH� �
�
0 DULH� 7KHUHV�$UQERP �XQG�* HRUJ�: DFNV�VWHOOHQ�QDFK�GHU�HUIROJUHLFKHQ�$XII• KUXQJVVHULH�
� � � � �HLQ�QHXHV�3URJUDP P �] XVDP P HQ� �GDV�LQ�GLH�7LHIHQ�GHU�Ä+ | OOH³ � I• KUW�XQG�+ | KHSXQNWH�
DXV�� � � -DKUHQ�. DEDUHWW�LQ�DXWKHQWLVFKHQ�. RVW• P HQ�XQG�SUDFKWYROOHU�$XVVWDWWXQJ�] HLJW� �
�
3UHP LHUH� � ' LHQVWDJ� � � � � � - l QQHU�� � � � � � � � � � � �8 KU�
�
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( 5 g ) ) 1 8 1 * 6 . 2 1 =( 5 7 �� � � � � � � � �
�
' LH� . RQ] HUWVDLVRQ� � � � � � � � � VWDUWHW� P LW� GHP � ( U| I I QXQJ VNRQ] HUW� DP � � � � � 6 HSWHP EHU�
� � � � � � ' HP � 6SLULWXV� UHFWRU� GHV� 7KHDWHU� DQ� GHU� : LHQ� / XGZ LJ � YDQ� %HHWKRYHQ�� JHZ LGP HW��
Z LUG� GDV� . RQ] HUWSURJUDP P � GHU� QHXHQ� 6SLHO] HLW� P LW� HLQHU� DEVROXWHQ� 7RS� %HVHW] XQJ�
HU| IIQHW� � 8 QWHU� GHU� P XVLNDOLVFKHQ� / HLWXQJ� YRQ� 1 LNRODXV� + DUQRQFRXUW� VSLHOHQ� GLH�
: LHQHU� 3 KLOKDUP RQLNHU� � ( UVWP DO� LVW� GHU� FKLQHVLVFKH� 3LDQLVW� / DQJ � / DQJ � DP � 7KHDWHU� DQ�
GHU� : LHQ� ] X� K| UHQ� � GHU� %HHWKRYHQV� . ODYLHUNRQ] HUW� 1 U� � � � LQ� &� ' XU� ] XP � %HVWHQ� JHEHQ�
Z LUG� �=Z HLWHU�3URJUDP P SXQNW�LVW�GLH�6 \ P SKRQLH�1 U� � � �LQ�$ � ' XU� � �
�
2 3 ( 5 �. 2 1 =( 5 7$ 1 7 �[ � �
�
' DV� 0 XVLNWKHDWHUSURJUDP P � � � � � � � Z LUG� YRQ� I• QI� NRQ] HUWDQWHQ� 2 SHUQDXII• KUXQJHQ�
EHJOHLWHW��GLH�VLFK�GHU�3IOHJH�XQG�$XII• KUXQJ�YRQ�5DULWl WHQ�GHU�2 SHUQOLWHUDWXU�Z LGP HQ� � �
�
, Q� GHU� 6SLHO] HLW� � � � � � � � � VWHKHQ� JOHLFK� GUHL� 2 SHUQ� YRQ� * HRUJ� ) ULHGULFK� + l QGHO� DXI� GHP �
NRQ] HUWDQWHQ� 6SLHOSODQ� � 8 QWHU� GHU� P XVLNDOLVFKHQ� / HLWXQJ� YRQ� $ ODQ� &XUWLV� HUNOLQJW� DP �
� � � � 2 NWREHU� � � � � � GLH� GUHLDNWLJH� 2 SHU� 7RORP HR�� 5 H� G¶( J LWWR� XQG� DP � � � � � - l QQHU� � � � � �
%HUHQLFH�� 5 HJ LQD� G¶( J LWWR� � EHJOHLWHW� YRP � ( QVHP EOH� , O� &RP SOHVVR� %DURFFR� � $OV�
. | QLJLQ�%HUHQLFH�YRQ�bJ \ SWHQ�LVW�GLH�VFKZ HGLVFKH�6RSUDQLVWLQ�. ODUD�( N� ] X�K| UHQ� � �
$P � � � � � 1 RYHP EHU� JHODQJW� GLH� RSHUD� VHULD� 2 WWRQH�� 5 H� GLH� * HUP DQLD� XQWHU� GHU�
P XVLNDOLVFKHQ�/ HLWXQJ�YRQ�5 REHUW�. LQJ �P LW�7KH�. LQJ ¶V�&RQVRUW�] XU�$XII• KUXQJ� � �
�
' HU� ] Z HLWH� 6FKZ HUSXQNW� JLOW� GHU� IUDQ] | VLVFKHQ� %DURFNRSHU� � -HDQ� %DSWLVWH� / XOO\ � NUHLHUWH�
] XU� 9HUKHUUOLFKXQJ� VHLQHV� ) UHXQGHV� XQG� * | QQHUV� / XGZ LJ � ; , 9 � � HLQ� ELV� GDKLQ� EHLVSLHOORVHV�
* HVDP WNXQVWZ HUN�� GLH� WUDJpGLH� O\ ULTXH� � 6 l QJHU� � &KRU� XQG� 7l Q] HU� Z LUNWHQ� LQ� • SSLJVWHU�
$XVVWDWWXQJ� ] XVDP P HQ� � ' LHVH� ) RUP � GHU� GXUFKNRP SRQLHUWHQ� IUDQ] | VLVFKHQ� 2 SHU� EOLHE� ELV�
Z HLW� LQV� � � � � -DKUKXQGHUW� YHUELQGOLFK� � / XOO\ V� %HOOpURSKRQ� Z DU� � � � � � HLQ� KHUDXVUDJHQGHU�
( UIROJ�GLHVHU�QHXHQ�* DWWXQJ� �QHXQ�0 RQDWH�ODQJ�Z XUGH�GDV�: HUN�LP �3DODLV�5R\ DO�JH] HLJW� �
' DV� I• QIDNWLJH� * HVDP WNXQVWZ HUN� Z LUG� DP � � � � � - l QQHU� � � � � � XQWHU� GHU� P XVLNDOLVFKHQ�
/ HLWXQJ� YRQ� &KULVWRSKH� 5 RXVVHW� P LW� VHLQHP � 2 ULJLQDONODQJ� ( QVHP EOH� / HV� 7DOHQV�
/ \ ULTXHV�VRZ LH�GHP �$UQROG�6FKRHQEHUJ�&KRU�] X�K| UHQ�VHLQ� � �
�
0 LW� / ¶2 OLP SLDGH� KDW� GHU� QHDSROLWDQLVFKH� . RP SRQLVW� * LRYDQQL� %DWWLVWD� 3HUJROHVL� QDFK�
0 HLQXQJ� GHV� ' LULJHQWHQ� $ OHVVDQGUR� ' H� 0 DUFKL� HLQHV� ÄGHU� JHQLDOVWHQ� XQG� SHUIHNWHVWHQ�
/ LEUHWWL� YRQ� 3LHWUR� 0 HWDVWDVLR³ � � GHP � EHU• KP WHQ� : LHQHU� + RIGLFKWHU� � DXIJHJULIIHQ� � 8 QWHU�
GHU� / HLWXQJ� YRQ� ' H� 0 DUFKL� JHODQJW� GDV� GUHLDNWLJH� : HUN� DP � � � � � ) HEUXDU� � � � � � ] XU�
NRQ] HUWDQWHQ�$XII• KUXQJ� �( V�VSLHOW�GLH�$ FDGHP LD�0 RQWLV�5 HJ DOLV� � �
�
�
. 2 1 =( 5 7( � � � � � � � � �
�
' DV� . RQ] HUWSURJUDP P � GHU� 6SLHO] HLW� � � � � � � UXQGHW� GDV� UHLFKKDOWLJH� 0 XVLNWKHDWHU�
SURJUDP P � P LW� : HUNHQ� YRQ� * HRUJ� ) ULHGULFK� + l QGHO� � $OHVVDQGUR� 6FDUODWWL� � -HDQ� 3KLOLSS�
5DP HDX� � ) UDQ] � 6FKXEHUW�� -RVHI� 6XN� � $QWRQtQ� ' YR i N� XQG� ) UDQ] � / LV] W� DE� � ' DV� . ODQJIRUXP �
: LHQ� SUl VHQWLHUW� P LW� GHQ� ) HVWOLFKHQ� 7DJ HQ� DOWHU� 0 RGHUQH� DQ� GUHL� $EHQGHQ� HLQ�
3URJUDP P � P LW� : HUNHQ� YRQ� $OEDQ� %HUJ� � $UQROG� 6FK| QEHUJ� � , JRU� 6WUDZ LQVNL� � ) UDQFLV�
3RXOHQF� � / HRã�-DQi þHN�XQG� ' DULXV�0 LOKDXG� � �
�
* LGRQ�. UHP HU� �HLQHU�GHU�YLHOVHLWLJVWHQ�XQG�EHGHXWHQGVWHQ�9LROLQYLUWXRVHQ�XQVHUHU�=HLW� �
Ol GW�DP �� � � �6HSWHP EHU�� � � � � ] X�HLQHU�DX‰HUJHZ | KQOLFKHQ�%HJHJQXQJ�HLQ� �%HLQJ �* LGRQ�
. UHP HU� �$XFK�GHU�8 QWHUWLWHO�Ä' HU�$XIVWLHJ�XQG�) DOO�HLQHV� � NODVVLVFKHQ� � . • QVWOHUV³ �Ol VVW�
HUDKQHQ��GDVV�HV�VLFK�KLHUEHL�QLFKW�XP �HLQ�ÄNODVVLVFKHV�. RQ] HUW³�KDQGHOW�� ' DU• EHU�KLQDXV�
Z LUG�QRFK�YHUUDWHQ� �( LQ�WUDJLNRP LVFKHV�� XQVHUHU�=HLW�DQJHSDVVWHV�3Ol GR\ HU� � ) h 5 �GLH�
0 XVLN�P LW�7H[ WHQ� �JHVWDOWHW�XQG�UH] LWLHUW�] Z LVFKHQ�GHQ�6W• FNHQ�YRQ�* LGRQ�. UHP HU� �
EHJOHLWHW�YRQ�GHU�. UHP HUDWD�%DOWLFD� � �
 
�
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1 HEHQ�/ XGZ LJ �YDQ�%HHWKRYHQ�VWHKW�DXFK�) UDQ] �6FKXEHUW�LQ�HQJHU�%H] LHKXQJ� ] XP �7KHDWHU�
DQ� GHU� : LHQ� � Z XUGHQ� GRFK� VHLQH� 2 SHU� ' LH� =DXEHUKDUIH� XQG� GDV� URP DQWLVFKH� 7UDXHUVSLHO�
5RVDP XQGH� DQ� GHU� : LHQ� XUDXIJHI• KUW� � , Q� GHU� NRP P HQGHQ� 6SLHO] HLW� SUl VHQWLHUW� GDV�
7KHDWHU�DQ�GHU� : LHQ�YLHU� . RQ] HUWDEHQGH�P LW�: HUNHQ�GHV� / LHGNRP SRQLVWHQ� �%HJOHLWHW�YRP �
| VWHUUHLFKLVFKHQ� 3LDQLVWHQ� 7LOO� ) HOOQHU� Z LGP HW� VLFK� GHU� HQJOLVFKH� 7HQRU� 0 DUN� 3 DGP RUH�
] Z HL� / LHGHU] \ NOHQ� XQG� * HVl QJHQ� YRQ� ) UDQ] � 6FKXEHUW� � $P � � � � � 1 RYHP EHU� � � � � � VWHKW� ' LH�
VFK| QH� 0 • OOHULQ� DXI� GHP � 3URJUDP P � � DP � � � � � - l QQHU� � � � � � GHU� 6FKZ DQHQJHVDQJ� VRZ LH� DP �
� � � � ) HEUXDU� ' LH�: LQWHUUHLVH� � �
�
' HU�YLHUWH�6FKXEHUWDEHQG�DP �� � � � ' H] HP EHU�� � � � �P LW�GHP �7LWHO�: HQQ�LFK�VHLQ�$ QWOLW] �
VHKH�LVW�HLQ�V] HQLVFKHU�/ LHGHUDEHQG�P LW�GHP �%DULWRQ�' LHWULFK�+ HQVFKHO� �GHU�] XOHW] W�DOV�
%XRQDIHGH�LQ�+ D\ GQV�, O�P RQGR�GHOOD�OXQD�DP �7KHDWHU�DQ�GHU�: LHQ�] X�HUOHEHQ�Z DU� � ' HU�
V] HQLVFKH�0 RQRORJ� �P LW�7H[ WHQ�QDFK�GHP �5RP DQ�3HGUR�3i UDP R�YRQ�-XDQ�5XOIR�XQG�
6FKXEHUWV�6FKZ DQHQJHVDQJ� �HU] l KOW�GLH�* HVFKLFKWH�HLQHV�0 DQQHV� �GHU�VLFK�DXI�GHU�6XFKH�
QDFK�VHLQHP �9DWHU�LQ�HLQHQ�YRQ�* HLVWHUQ�XQG�6FKDWWHQ�GHU�( ULQQHUXQJ�EHZ RKQWHQ� �YRQ�
( FKRV�XQG�1 DWXUVWLP P HQ�GXUFKGUXQJHQHQ�2 UW�EHJLEW� �9RQ�GHU�6WLP P H�VHLQHU�0 XWWHU�
EHJOHLWHW��GHU�HU�LQ�* HVWDOW�YHUVFKLHGHQHU�) UDXHQ�EHJHJQHW��VW| ‰W�HU�DXI�GHU�6XFKH�QDFK�
VHLQHQ�: XU] HOQ�DXI�GDV�%LOG�VHLQHU�VHOEVW��
�
' HU� | VWHUUHLFKLVFKH� 3LDQLVW� 6 WHI DQ� 9 ODGDU� VHW] W� DE� GHP � � � � � 1 RYHP EHU� � � � � � JHP HLQVDP �
P LW� GHP � : LHQHU� . DP P HU2 UFKHVWHU� GHQ� EHUHLWV� � � � � � EHJRQQHQHQ� 0 R] DUW� =\ NOXV� IRUW� �
$Q� GUHL� 7HUP LQHQ� JHODQJHQ� . ODYLHUNRQ] HUWH� XQG� 2 XYHUW• UHQ� YRQ� : ROIJDQJ� $P DGHXV�
0 R] DUW�] XU�$XII• KUXQJ� � �
�
' HU� Z HOWEHNDQQWH� &RXQWHUWHQRU� %HMXQ� 0 HKWD� � GHU� EHUHLWV� P HKUIDFK� LQ� 2 SHUQ�
SURGXNWLRQHQ�DQ�GHU�: LHQ�] X�K| UHQ�Z DU� �JLEW�DP �� � � �1 RYHP EHU�$ULHQ�YRQ�* HRUJ�) ULHGULFK�
+ l QGHO� ] XP � %HVWHQ� � %HJOHLWHW� Z LUG� HU� YRP � ) UHLEXUJ HU� %DURFNRUFKHVWHU� XQWHU� GHU�
P XVLNDOLVFKHQ�/ HLWXQJ�YRQ�5 HQp�- DFREV� � �
�
-HDQ� 3KLOLSSH� 5DP HDXV� Ä$FWH� GH� EDOOHW³ � 3 \ J P DOLRQ� VRZ LH� VHLQ� ( LQDNWHU� $ QDNUpRQ�
VWHKHQ� DP � � � � � ' H] HP EHU� � � � � � DXI� GHP � 3URJUDP P � � 3 \ J P DOLRQ� Z LUG� P LW� HLQHU� YRQ�
5DP HDXV� EULOODQWHVWHQ� 2 XYHUW• UHQ� HU| IIQHW�� LQ� GHU� GLH� 0 HL‰HOVFKOl JH� GHV� %LOGKDXHUV� LQ�
GHQ� 7RQUHSHWLWLRQHQ� GHV� VFKQHOOHQ� $EVFKQLWWV� P XVLNDOLVFK� IHVWJHKDOWHQ� VLQG� � ' LH�
, QWHUSUHWDWLRQ� GLHVHU� EHLGHQ� IUDQ] | VLVFKHQ� 5DULWl WHQ� OLHJW� LQ� GHQ� + l QGHQ� YRQ� : LOOLDP �
&KULVWLH� XQG� VHLQHP � ( QVHP EOH� / HV� $ UWV� ) ORULVVDQWV� � ' LH� 6ROLVWHQ� VLQG� $ODLQ� %XHW��
6RSKLH�. DUWKl XVHU� �( P P DQXHOOH�GH�1 HJUL�XQG�( G�/ \ RQ� � �
�
' DV� EHUHLWV� VHLW� � � � � � HLQJHI• KUWH� 6 LOYHVWHUNRQ] HUW� ILQGHW� DXFK� LQ� GHU� 6DLVRQ� � � � � � � � �
Z LHGHU� VWDWW�� DXI� GHP � 3URJUDP P � VWHKHQ� &DUP LQD� %XUDQD� YRQ� &DUO� 2 UII� XQG� &KRUIDQWDVLH�
LQ� &� 0 ROO� YRQ� %HHWKRYHQ� � 8 QWHU� ( UZ LQ� 2 UWQHU� VSLHOW� GLH� 3LDQLVWLQ� 0 LKDHOD� 8 UVXOHDVD� � GDV�
5DGLR� 6 \ P SKRQLHRUFKHVWHU�: LHQ�XQG�GHU�$UQROG�6FKRHQEHUJ�&KRU� � �
�
) HVWOLFKH�7DJ H�DOWHU�0 RGHUQH�
� � � � � � � � � 	 � � � � �0 l U] � � � � � �
�
' DV� . ODQJIRUXP � : LHQ� � g VWHUUHLFKV� 6SLW] HQHQVHP EOH� I• U� ] HLWJHQ| VVLVFKH� 0 XVLN� � Z LGP HW�
VLFK� LQ� GLHVHP � GUHLWHLOLJHQ� =\ NOXV� 9 RQ� : LHQ« � QDFK� 2 VWHQ« � RGHU� QDFK� : HVWHQ��
: HUNHQ� GHV� � � � � -DKUKXQGHUWV� � ' LHVH� ) HVWWDJH� Z ROOHQ� DXFK� GHP � Z HLW� YHUEUHLWHWHQ� , UUWXP �
HQWJHJHQZ LUNHQ� � . RP SRVLWLRQHQ� YRQ� $OEDQ� %HUJ� � $UQROG� 6FK| QEHUJ� � , JRU� 6WUDZ LQVNL� �
$QGUp� -ROLYHW�� ) UDQFLV� 3RXOHQF� � * HRUJH� $QWKHLO� RGHU� ' DULXV� 0 LOKDXG� VHLHQ� ] HLWJHQ| VVLVFKH�
0 XVLN� �
�
. ODQJ I RUXP �: LHQ�
( P LOLR�3 RP i ULFR� �0 XVLNDOLVFKH�/ HLWXQJ�
0 LFKDHO�' DQJ O� �6SUHFKHU�
�



 

: R�GHU�$ XJ HQEOLFN�I DV] LQLHUW��7KHDWHU�DQ�GHU�: LHQ�±�6DLVRQ�� � � � � � � � �

' LH� ( U| IIQXQJ� GHV� 2 67( 5 . / $1 * � : , ( 1 � ILQGHW� � � � � � HUVWP DOV� LP � 7KHDWHU� DQ� GHU� : LHQ�
VWDWW�� ' LH� : LHQHU� 3 KLOKDUP RQLNHU� EOHLEHQ� GHP � 2 VWHU. ODQJ� WUHX� XQG� HU| IIQHQ� GDV� � � � �
) HVWLYDO� DP � � � � � $SULO� XQWHU� GHU� P XVLNDOLVFKHQ� / HLWXQJ� YRQ� 3 HWHU� 6 FKQHLGHU� � $OV� 6ROLVWLQ�
LVW� GLH� 0 H] ] RVSRSUDQLVWLQ� 0 DJ GDOHQD� . RåHQi � HUVWP DOV� DP � 7KHDWHU� DQ� GHU� : LHQ� ] X�
K| UHQ� � DXI� GHP � 3URJUDP P � VWHKHQ� GLH� %LEOLVFKHQ� * HVl QJH� YRQ� $QWRQtQ� ' YR i N� XQG� -RVHI�
6XNV�6 \ P SKRQLH�$VUDHO� � �
�
( EHQIDOOV� 7HLO� GHV� 2 VWHU. ODQJ� � � � � � LVW� GDV� . RQ] HUW� DP � � � � � $SULO� P LW� GHU� : LHQHU�
$ NDGHP LH�XQWHU�GHU�/ HLWXQJ�YRQ�0 DUWLQ�+ DVHOE| FN�P LW�GHU�$XII• KUXQJ�YRQ�) UDQ] � / LV] WV�
' LH� / HJHQGH� YRQ� GHU� KHLOLJHQ� ( OLVDEHWK� � $P � . DUVDP VWDJ� � GHQ� � � � � $SULO� � JHODQJW�
$OHVVDQGUR�6FDUODWWLV�2 UDWRULXP � / D� * LXGLWWD�XQWHU�GHU�P XVLNDOLVFKHQ� / HLWXQJ�YRQ�5 LQDOGR�
$ OHVVDQGULQL� P LW� &RQFHUWR� , WDOLDQR� ] XU� $XII• KUXQJ� � : HLWHUH� 3URJUDP P SXQNWH� GHV�
2 VWHU. ODQJ�� � � � � � � � � � � � � � � � �Z HUGHQ�LP �1 RY� � ' H] � � � � � � �EHNDQQW�JHJHEHQ� � �
�
1 DFK� GHP � JUR‰HQ� ( UIROJ� LP � 9RUMDKU� ELHWHW� GDV� 7KHDWHU� DQ� GHU� : LHQ� DXFK� KHXHU� Z LHGHU�
HLQH� DQDO\ WLVFKH� XQG� UHIOHNWLHUWH� ( LQI• KUXQJ� VRZ LH� , QWHUSUHWDWLRQ� GHU� 2 SHUQ� GHU� 6DLVRQ�
� � � � � � � � DQ� � ' U� � * HRUJ �7LWVFKHU� � $U] W� XQG� 3V\ FKRWKHUDSHXW�� VWHOOW� VHLQHQ� 9RUWUDJ� GLHVHV�
-DKU�XQWHU�GHP �0 RWWR�Ä( URV�± �3 DWKRV�± �7KDQDWRV��, VW�/ LHEH�SDWKRORJ LVFK" ³ � � �
�
�
, QIRUP DWLRQ� � �
3URJUDP P GHWDLOV� �%HVHW] XQJHQ�XQG�$XII• KUXQJVGDWHQ�HQWQHKP HQ�6LH�ELWWH�GHQ�
EHLJHOHJWHQ�8 QWHUODJHQ�LQ�GHU�3UHVVHP DSSH�RGHU�GHP �6DLVRQSURJUDP P �� � � � � � � � � �
�
�
3 UHVVHE• UR�7+ ( $ 7( 5 �$ 1 �' ( 5 �: , ( 1 �
6DELQH�6HLVHQEDFKHU��3UHVVHVSUHFKHULQ�GHV�7KHDWHU�DQ�GHU�: LHQ��
1 DGLQH�( OIDU��$VVLVWHQ] � �
�
&RUSRUDWH�&RP P XQLFDWLRQV�_�9HUHLQLJWH�%• KQHQ�: LHQ�* P E+ �
�
/ LQNH�: LHQ] HLOH�� � � � � � � � : LHQ�
7HO� � � � � � � � � � � � � � � � � � �_� ) D[ � � � � � � � � � � � � � � � � � �
( � 0 DLO� �SUHVVH# WKHDWHU� Z LHQ�DW�_�Z Z Z �WKHDWHU� Z LHQ�DW�
�
�
, P SUHVVXP � � �
7KHDWHU�DQ�GHU�: LHQ�±�3UHVVHE• UR�
5HGDNWLRQ� �6DELQH�6HLVHQEDFKHU� �0 DJ � �$ [ HO�6FKQHLGHU� �1 DGLQH�( OIDU��
bQGHUXQJHQ�YRUEHKDOWHQ�_�6WDQG� � � � � � � � � � � � �
�
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�

� � � � 0 XVLNWKHDWHU�
�
� � � � 3 UHP LHUHQ�� � � � � � � �

�

� � � � * HRUJ �) ULHGULFK�+ l QGHO�6 HP HOH�

� � � � 5LFKDUG�6WUDXVV�$ ULDGQH�DXI �1 D[ RV�

� � � � . XUW�: HLOO� ' LH�� �7RGV• QGHQ��

� � � � : ROIJDQJ�$P DGHXV�0 R] DUW�/ D�I LQWD�J LDUGLQLHUD�

� � � � ' DQLHO�&DWi Q�, O�3 RVWLQR��

� � � � -HDQ� 3KLOLSSH�5DP HDX�&DVWRU�HW�3 ROX[ �

� � � � %HQMDP LQ�%ULWWHQ�7KH�5 DSH�RI � / XFUHWLD�

� � � � * HRUJ �) ULHGULFK�+ l QGHO�5 RGHOLQGD�

� � � � � ) UDQFLV�3RXOHQF� ' LDORJ XHV�GHV�&DUP pOLWHV�

� � � � -RKQ�1 HXP HLHU�2 USKHXV�

� � � �
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6HP HOH��
�
2 UDWRULXP �LQ�GUHL�$NWHQ�� � � � � � � �
�
0 XVLN�YRQ�* HRUJ �) ULHGULFK�+ l QGHO�
7H[ W�YRQ�: LOOLDP �&RQJ UHYH�
�
, Q�HQJOLVFKHU�6SUDFKH�P LW�GHXWVFKHQ�h EHUWLWHOQ�
�
0 XVLNDOLVFKH�/ HLWXQJ�� : LOOLDP �&KULVWLH�
, QV] HQLHUXQJ� � � 5 REHUW�&DUVHQ�
$XVVWDWWXQJ� � � 3 DWULFN�. LQP RQWK�
/ LFKW� � � 5 REHUW�&DUVHQ�	 �3 HWHU�YDQ�3 UDHW�
&KRUHRJUDILH� � � 3 KLOLSSH�* LUDXGHDX�
( LQVWXGLHUXQJ�5HJLH��
	 �&KRUHRJUDILH� � � ( ODLQH�7 \ OHU� + DOO�
�
6HP HOH� � � &HFLOLD�%DUWROL�
-XSLWHU� $SROOR� � � &KDUOHV�: RUNP DQ�
&DGP XV� 6RP QXV� � � ' DYLG�3 LWWVLQJ HU�
, QR� � � 0 DOHQD�( UQP DQ�
-XQR� � � %LUJ LW�5 HP P HUW�
$WKDP DV� � � 0 DWWKHZ �6 KDZ �
, ULV� � � . HUVWLQ�$ YHP R�
�
/ HV�$ UWV�) ORULVVDQWV�
$ UQROG�6 FKRHQEHUJ �&KRU�� / WJ� �( UZ LQ�2 UWQHU� �
�
. RRSHUDWLRQ�P LW�GHP �2 SHUQKDXV�=• ULFK�
�
3 UHP LHUH� �0 LWWZ RFK� �� � � �6 HSWHP EHU�� � � � � � � � � � � �8 KU�
$XII• KUXQJHQ� � � � � � � � � � � 	 � � � � �6HSWHP EHU�� � � � � � � � � � � �8 KU�
( LQI• KUXQJVP DWLQHH� �6RQQWDJ� � � � � �6HSWHP EHU�� � � � � � � � � � � �8 KU�
�
� � � � � Z l KOWH� * HRUJ � ) ULHGULFK� + l QGHO� P LW� 6HP HOH� HLQHQ� 7H[ W� � GHVVHQ� ( UIROJ� HU� � � � -DKUH�
] XYRU� VHOEVW� YHUKLQGHUWH� � : LOOLDP � &RQJUHYH� KDWWH� � � � � � GHQ� 6WRII� DXV� 2 YLGV� 0 HWD�
P RUSKRVHQ� ] X� HLQHP � HQJOLVFKHQ� / LEUHWWR� YHUDUEHLWHW�� GDV� GLH� 7UDGLWLRQ� + HQU\ � 3XUFHOOV�
IRUWVHW] HQ� VROOWH� � $EHU� � � � � � HWDEOLHUWH� + l QGHO� HUIROJUHLFK� GLH� LWDOLHQLVFKH� 2 SHU� LQ� / RQGRQ��
XQG� HUVW� QDFK� � � � � � YHUODQJWH� GDV� 3XEOLNXP � Z LHGHU� QDFK� HQJOLVFKHQ� 2 SHUQ� � + l QGHO� VWLH‰�
QXQ� DXI� GHU� 6XFKH� QDFK� QHXHQ� ) RUP HQ� XQG� 7H[ WHQ� DXI� &RQJUHYHV� 6HP HOH� � $OV� EDURFNH�
$OOHJRULH� VWHOOW� GDV� 6W• FN� HLQH� P RUDOLVFKH� : DUQXQJ� GDU� ±� Ä, KU� 0 HQVFKHQ� � VWUHEW� QLFKW�
QDFK� P HKU� DOV� HXFK� ] XVWHKW� ³ � ±� DEHU� &RQJUHYHV� : LW] � P DFKW� GD] X� DXV� GHP �
P RUDOLVLHUHQGHQ�6LQQELOG�HLQ�DP • VDQWHV�6LWWHQJHP l OGH�GHV�5RNRNR�� �
�
( LQH� N| QLJOLFKH� + RFK] HLW� VWHKW� EHYRU� � 3ULQ] HVVLQ� 6HP HOH� YRQ� 7KHEHQ� VROO� 3ULQ] � $WKDP DV�
KHLUDWHQ� �1 XU�LVW�6HP HOH�EHUHLWV�GLH�KHLP OLFKH�* HOLHEWH�-XSLWHUV�XQG�KDW�NHLQ� , QWHUHVVH�DQ�
GLHVHU� ( KH� �$XI�LKUHQ�+ LOIHUXI�KLQ�HQWI• KUW�-XSLWHU�VLH�YRP �$OWDU�Z HJ�LQ�HLQHQ�KLP P OLVFKHQ�
3DODVW��$OOHUGLQJV� I• KOW�VLFK�6HP HOH�DOV�6WHUEOLFKH�XQWHU�GHQ�* | WWHUQ�XQ] XIULHGHQ� � -XSLWHUV�
* HP DKOLQ� -XQR� Z LOO� GLH� 5LYDOLQ� EHVHLWLJHQ� � ' D� GHU� * | WWHUYDWHU� GLH� ( LIHUVXFKW� VHLQHU� ) UDX�
NHQQW�� Ol VVW� HU� GHQ� / LHEHVSDODVW� YRQ� ' UDFKHQ� EHZ DFKHQ�� -XQR� LVW� -XSLWHU� DEHU� LQ� ( LQIDOOV�
UHLFKWXP � XQG� 9HUZ DQGOXQJVIl KLJNHLW� HEHQE• UWLJ� � 0 LW� GHP � =DXEHUVWDE� GHV� 6RP QXV�
VFKOl IHUW� VLH� GLH� ' UDFKHQ� HLQ� XQG� LQ� * HVWDOW� YRQ� 6HP HOHV� 6FKZ HVWHU� , QR� UHL] W� VLH� GHUHQ�
( KUJHL] � � 6LH� N| QQH� GLH� HUVHKQWH� 8 QVWHUEOLFKNHLW� HUODQJHQ�� Z HQQ� -XSLWHU� VLFK� LKU� LQ� VHLQHU�
Z DKUHQ�* HVWDOW�] HLJH� �6HP HOH� Il OOW�GDUDXI�KHUHLQ� �6LH�YHUZ HLJHUW�VLFK� �ELV� -XSLWHU�VFKZ | UW� �
LKU�MHGHQ�: XQVFK�] X�HUI• OOHQ�±�GRFK�LKU�: XQVFK�W| WHW�VLH� �6HP HOH�YHUJO• KW�DQJHVLFKWV�GHU�
J | WWOLFKHQ� * HVWDOW� -XSLWHUV� � , Q� LKUHU� $VFKH� ILQGHW� -XSLWHU� GDV� QLFKW� JHERUHQH� JHP HLQVDP H�
. LQG� �XQG�GLH�: HOW�HUKl OW�HLQHQ�QHXHQ�* RWW� �%DFFKXV� � �
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$ULDGQH�DXI�1 D[ RV��
�
2 SHU�LQ�HLQHP �$XI] XJ �QHEVW�HLQHP �9RUVSLHO�� � � � � � �
�
0 XVLN�YRQ�5 LFKDUG�6 WUDXVV�
7H[ W�YRQ�+ XJ R�YRQ�+ RI P DQQVWKDO�
�
, Q�GHXWVFKHU�6SUDFKH�
�
0 XVLNDOLVFKH�/ HLWXQJ�� %HUWUDQG�GH�%LOO\ �
, QV] HQLHUXQJ� � � + DUU\ �. XSI HU�
%• KQH� � � + DQV�6 FKDYHUQRFK��
. RVW• P H� � � < DQ�7D[ � �
/ LFKW� � � + DQV�7 | OVWHGH��
�
' HU�+ DXVKRIP HLVWHU�� � 0 LFKDHO�0 DHUWHQV�
( LQ�0 XVLNOHKUHU� � � - RFKHQ�6 FKP HFNHQEHFKHU�
' HU�. RP SRQLVW� � � + HLGL�%UXQQHU�
' HU�7HQRU� %DFFKXV� � � - RKDQ�%RWKD�
( LQ�2 IIL] LHU� � � ( ULN�c UP DQ�
( LQ�7DQ] P HLVWHU� � � - • UJ HQ�6 DFKHU�
( LQ�3HU• FNHQP DFKHU� � $ QGUHDV�- DQNRZ LWVFK�
=HUELQHWWD� � � 0 DUL�( ULNVP RHQ�
3ULP DGRQQD� $ULDGQH�� $ QQH�6 FKZ DQHZ LOP V�
+ DUOHNLQ� � � 1 LNROD\ �%RUFKHY�
6FDUDP XFFLR� � � 1 LFKRODV�: DWWV�
7UXIIDOGLQ� � � 6 LP RQ�%DLOH\ �
%ULJKHOOD� � � &KDUOHV�5 HLG�
1 DMDGH� � � + HQGULFNMH�9 DQ�. HUFNKRYH�
' U\ DGH� � � 0 DULD�5 DGQHU�
( FKR� � � 9 LROHW�1 RUGX\ Q�
�
2 5 ) �5 DGLR� 6 \ P SKRQLHRUFKHVWHU�: LHQ�
�
1 HXSURGXNWLRQ�GHV�7KHDWHU�DQ�GHU�: LHQ�
�
3 UHP LHUH� �6 DP VWDJ � �� � �2 NWREHU�� � � � � � � � � � � �8 KU�
$XII• KUXQJHQ� � � � � � � � � � � � � � � � � � � � � 	 � � � � �2 NWREHU�� � � � � � � � � � � �8 KU�
( LQI• KUXQJVP DWLQHH� �6RQQWDJ� � � � � �6HSWHP EHU�� � � � � � � � � � � �8 KU�
�
�
' HU� UHLFKVWH� 0 DQQ� YRQ� : LHQ� JLEW� HLQ� ) HVW� � ( LQH� HUQVWH� 2 SHU� � Ä$ULDGQH� DXI� 1 D[ RV³ � � LVW�
HLJHQV� YRQ� HLQHP � MXQJHQ� . RP SRQLVWHQ� JHVFKULHEHQ� Z RUGHQ� � EHU• KP WH� 6 l QJHU� VLQG�
HQJDJLHUW�� I• U� GLH� OHLFKWHUH� 8 QWHUKDOWXQJ� VROO� =HUELQHWWD� P LW� LKUHU� &RP P HGLD� GHOO¶DUWH�
7UXSSH� VRUJHQ� � HLQ� ) HXHUZ HUN� LVW� EHVWHOOW�� ' DV� ) HVWP DKO� GDXHUW� Ol QJHU� DOV� JHSODQW�� GLH�
=HLW� Z LUG� NQDSS� � GDV� ) HXHUZ HUN� Ol VVW� VLFK� QLFKW� YHUVFKLHEHQ� � 6R� EHILHKOW� GHU� * DVWJHEHU��
GDVV� GLH� 2 SHU� XQG� GLH� &RP P HGLD� ' DUELHWXQJ� JOHLFK] HLWLJ� VWDWWILQGHQ� VROOHQ� � . RP SRQLVW�
XQG� 6 l QJHU� VLQG� LQ� LKUHU� ( KUH� JHNUl QNW�� P LW� GHP � . RP | GLDQWHQ� 3DFN� DXI� HLQHU� %• KQH�
HUVFKHLQHQ� ] X� P • VVHQ�� DEHU� Z DV� KLOIW¶V" � : HU� ] DKOW�� EHILHKOW� � 6R� Z LUEHOW� =HUELQHWWD� P LW�
LKUHQ� * HIl KUWHQ� • EHU� $ULDGQHV� Z • VWH� , QVHO� � DOV� + HLOP LWWHO� JHJHQ� GHQ� . XP P HU� GHU�
3ULQ] HVVLQ� • EHU� 7KHVHXV¶� 8 QWUHXH� HP SILHKOW� VLH� LKUH� HLJHQH� XQEHN• P P HUWH� 3RO\ JDP LH� �
$ULDGQHV� . XP P HU� Z LUG� Z LUNOLFK� YRQ� HLQHU� QHXHQ� / LHEH� LQ� * O• FN� JHZ HQGHW�� QLFKW� GHU�
HUVHKQWH�7RG�KROW�VLH� �VRQGHUQ�GHU�MXQJH�* RWW�%DFFKXV�QLP P W�VLH�DXI�VHLQ�6FKLII� �
�
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' LH�VLHEHQ�7RGV• QGHQ��
 
0 XVLN�YRQ�. XUW�: HLOO�
7H[ W�YRQ�%HUWROW�%UHFKW�
�
, Q�GHXWVFKHU�6SUDFKH�
�
0 XVLNDOLVFKH�/ HLWXQJ�� : DOWHU�. REpUD�
, QV] HQLHUXQJ� � � - XOLHWWH�' HVFKDP SV�
%• KQH� � � 1 HOVRQ�: LOP RWWH�
. RVW• P H� � � 0 DFKD�0 DNHwHI I �
/ LFKW� � � ' RP LQLTXH�%UXJ XLqUH�
�
2 5 ) �5DGLR� 6 \ P SKRQLHRUFKHVWHU�: LHQ�
�
�
0 DKDJ RQQ\ �6 RQJ VSLHO�
6 ] HQLVFKH�. DQWDWH�� � � � � � �
�
%HVVLH� � � &DWKHULQH�+ XQROG�
-HVVLH� � � $ QJ HOLND�. LUFKVFKODJ HU�
%LOO\ � � � 6 LP HRQ�( VSHU�
&KDUOLH� � � < YHV�6 DHOHQV�
%REE\ � � � + ROJ HU�) DON�
-LP P \ � � � * UDHP H�%URDGEHQW�
�
�
' LH�VLHEHQ�7RGV• QGHQ�
%DOOHW�FKDQWp�LQ�HLQHP �3URORJ�XQG�VLHEHQ�%LOGHUQ�� � � � � � �
�
$QQD� � � $ QJ HOLND�. LUFKVFKODJ HU�
) DP LOLH�YRQ�$QQD� � � 6 LP HRQ�( VSHU� �< YHV�6 DHOHQV�
� � � + ROJ HU�) DON� �* UDHP H�%URDGEHQW�
�
. RRSHUDWLRQ�P LW�GHP �7KpkWUH�GHV�&KDP SV� eO\ VpHV�
�
3 UHP LHUH� �) UHLWDJ � �� � � �2 NWREHU�� � � � � � � � � � � �8 KU�
$XII• KUXQJ� � � � � �2 NWREHU�� � � � � � � � � � � �8 KU�
�
�
' DV� 7KHP D� HLQW� GLH� 6W• FNH� XQG� VFKDIIW� HLQHQ� NRQVHTXHQWHQ� %RJHQ� I• U� GHQ� $EHQG� � ' LH�
%HVFKl GLJXQJHQ� GHU� 0 HQVFKHQ� XQWHU� GHQ� %HGLQJXQJHQ� GHV. DSLWDOLVP XV� � , P � 0 DKDJRQQ\ �
6RQJVSLHO� VWUHEHQ� VLH� QDFK� GHP � IDQWDVWLVFKHQ� 2 UW� 0 DKDJRQQ\ � � Z R� DOOHV� ] X� NDXIHQ� XQG�
RKQH�7DEXV� ] X� JHQLH‰HQ�LVW� �$EHU�HV�P XVV�DXFK�DOOHV�EH] DKOW�Z HUGHQ� �XQG�GLH�KRIIQXQJV�
IURKHQ� 3LOJHU� GHU� 6• QGH� VLQG� EDOG� SOHLWH� XQG� OHWKDUJLVFK� DEJHVWXP SIW�� $OV� * RWW� NRP P W�
XQG� VLH� LQ� GLH� + | OOH� VFKLFNHQ� Z LOO� � Z HKUHQ� VLFK� GLH� 0 HQVFKHQ� P LW� GHP � + LQZ HLV� � VLH� Vl ‰HQ�
GRFK�RKQHKLQ�EHUHLWV�LQ�GHU�+ | OOH� � �
�
, Q� ' LH�6LHEHQ�7RGV• QGHQ�UHLVW�$QQD� �GLH�7RFKWHU�HLQHU� . OHLQE• UJHUIDP LOLH� �GXUFK�$P HULND��
XP � * HOG� ] X� YHUGLHQHQ� � GDP LW� VLFK� GLH� ) DP LOLH� HLQ� + l XVFKHQ� NDXIHQ� NDQQ� � 8 QWHU� GHP �
' UXFN�GHV�* HOGHUZ HUEV�VSDOWHW�VLFK�$QQD�DXI�LQ�$QQD�, � �GLH�N• KO�HUZ HUEVP l ‰LJ� ' HQNHQGH��
XQG� LQ� $QQD� , , � � GLH� ( P RWLRQDOH� � $QQD� , � ] Z LQJW� $QQD� , , � � DOOH� 7RGV• QGHQ� XP � GHV� * HOGHV�
Z LOOHQ�] X�EHJHKHQ�±�XQG�VLH�LVW�GDP LW�JDQ] �HLQLJ�P LW�GHU�Z DKUHQ�0 RUDO�GHU�=HLW��
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/ D� ILQWD�JLDUGLQLHUD�
 
' UDP P D�JLRFRVR�LQ�GUHL�$NWHQ�� � � � � � �
�
0 XVLN�YRQ�: ROI J DQJ �$ P DGHXV�0 R] DUW�
7H[ W�YRQ�* LXVHSSH�3 HWURVHOOLQL�
�
, Q�LWDOLHQLVFKHU�6SUDFKH�P LW�GHXWVFKHQ�h EHUWLWHOQ�
�
0 XVLNDOLVFKH�/ HLWXQJ� 5 HQp�- DFREV�
, QV] HQLHUXQJ� ' DYLG�$ OGHQ�
%• KQH� 3 DXO�6 WHLQEHUJ �
. RVW• P H� ' RH\ �/ • WKL�
/ LFKW� : ROI J DQJ �* | EEHO�
&KRUHRJUDILH� � %HDWH�9 ROODFN�
�
' RQ�$QFKLVH��
� 3RGHVWj �GL�/ DJRQHUR� � - HI I UH\ �) UDQFLV�
0 DUFKHVD�9LRODQWH�2 QHVWL��
� 6DQGULQD� � 6 RSKLH�. DUWKl XVHU�
&RQWLQR�%HOILRUH� 7RSL�/ HKWLSXX�
$UP LQGD� $ OH[ DQGULQD�3 HQGDWFKDQVND�
&DYDOLHUH�5DP LUR� 0 DULH� &ODXGH�&KDSSXLV�
6HUSHWWD� 6 XQKDH�, P �
5REHUWR�� 1 DUGR� � 0 LFKDHO�1 DJ \ �
�
) UHLEXUJ HU�%DURFNRUFKHVWHU�
�
1 HXSURGXNWLRQ�GHV�7KHDWHU�DQ�GHU�: LHQ�
�
3 UHP LHUH� �) UHLWDJ � �� � � �1 RYHP EHU�� � � � � � � � � � � �8 KU�
$XII• KUXQJHQ� � � � � � � � � � � � � � � � � � � � � 	 � � � � �1 RYHP EHU�� � � � � � � � � � � �8 KU�
( LQI• KUXQJVP DWLQHH� �6RQQWDJ� � � � � �2 NWREHU�� � � � � � � � � � � �8 KU�
� �
�
* UDI� %HOILRUH� KDW� UDVHQG� YRU� ( LIHUVXFKW� YHUVXFKW�� VHLQH� * HOLHEWH� � GLH� 0 DUFKHVD� 9LRODQWH� �
] X� HUGROFKHQ� � ( U� Z HL‰� QLFKW�� GDVV� VLH� GHQ� $QVFKODJ� • EHUOHEW� KDW� XQG� QXQ� XQWHU� GHP �
1 DP HQ� 6DQGULQD� DOV� * l UWQHULQ� EHL� ' RQ� $QFKLVH� � GHP � 3RGHVWj � YRQ� / DJRQHUR� � OHEW�� ' HU�
3RGHVWj � LVW� VRIRUW� LQ� GLH� K• EVFKH� * l UWQHULQ� YHUOLHEW�� Z l KUHQG� LKQ� Z LHGHUXP � VHLQH� =RIH�
6HUSHWWD� HLQIDQJHQ� P | FKWH� � + LQWHU� 6HUSHWWD� Ol XIW� JO• FNORV� 6DQGULQDV� 9HWWHU� 1 DUGR��
KHU� � , P �+ DXVH�OHEW�DX‰HUGHP �GHU� . DYDOLHU�5DP LUR� � ( U�Z XUGH�YRQ�$UP LQGD� �GHU�1 LFKWH�GHV�
3RGHVWj � � ] XJXQVWHQ� HLQHV� * UDIHQ� DEJHZ LHVHQ� � XQG� SIOHJW� MHW] W� VHLQHQ� / LHEHVNXP P HU� KLHU�
DXI�GHP � / DQG� �1 XQ�VROO�GLH�+ RFK] HLW�YRQ�$UP LQGD�VWDWWILQGHQ� �GLH�%UDXWOHXWH�WUHIIHQ�HLQ�±�
XQG� GHU� %Ul XWLJDP � LVW� %HOILRUH� � ( U� JODXEW�� LQ� 6DQGULQD� GLH� YRQ� LKP � ( UP RUGHWH� Z LHGHU] X�
HUNHQQHQ� �XQG�HU� �6DQGULQD�VRZ LH�GDV�HP RWLRQDOH�* HI• JH�LP � / DQGKDXV�JHUDWHQ�Y| OOLJ �DXV�
GHQ�) XJHQ�ELV�KLQ� ] XP � : DKQVLQQ� �$P � ( QGH�EHNRP P W�±�DX‰HU�GHP �3RGHVWj �±�MHGHU�HLQHQ�
3DUWQHU��DOOHUGLQJV�QLFKW�LP P HU�GHQMHQLJHQ��GHQ�HU�VLFK�JHZ • QVFKW�KDW�� � �
�
( LQ� YHUVXFKWHU� 0 RUG�� YRQ� GHVVHQ� 0 LVVOLQJHQ� QXU� ] Z HL� 0 HQVFKHQ� Z LVVHQ�� VHW] W� GLH�
( UHLJQLVVH� LQ� * DQJ� � 0 | UGHU� XQG� 2 SIHU� VROOHQ� QXQ� Z LHGHU� ] XHLQDQGHU� ILQGHQ� � ' DV� LVW� NHLQH�
. OHLQLJNHLW� � EHLGH� P • VVHQ� HUVW� LP � : DOG� GHQ� 9HUVWDQG� YHUOLHUHQ� � XP � QHX� EHJLQQHQ� ] X�
N| QQHQ� � XQG� GLH� : • QVFKH� GHU� DQGHUHQ� &KDUDNWHUH� JHKHQ� JDQ] � DQGHUV� LQ� ( UI• OOXQJ� DOV�
HUKRIIW� � 0 R] DUW� HQWZ LFNHOWH� VFKRQ� KLHU� HLQ� HLJHQHV� 3URILO� I• U� VHLQ� 0 XVLNWKHDWHU� � ( U� QDKP �
DOOH� SV\ FKLVFKHQ� 1 | WH� VHLQHU� ) LJXUHQ� HUQVW� XQG� VHW] WH� Z LH� QHEHQEHL� QHXH� 0 D‰VWl EH� I• U�
GLH�P XVLNDOLVFKH�. RP | GLH� �
�
�
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, O�3RVWLQR��
 
2 SHU�LQ�GUHL�$NWHQ�� � � � � � �
�
0 XVLN�XQG�7H[ W�YRQ� ' DQLHO�&DWi Q�
%DVLHUHQG�DXI�GHU�1 RYHOOH�YRQ�$ QWRQLR�6 Ni UP HWD�XQG�GHP �) LOP �YRQ�0 LFKDHO�5 DGI RUG�
�
, Q�VSDQLVFKHU�6SUDFKH�P LW�GHXWVFKHQ�h EHUWLWHOQ�
�
0 XVLNDOLVFKH�/ HLWXQJ� - HV~V�/ y SH] � &RERV�
, QV] HQLHUXQJ� � � 5 RQ�' DQLHOV�
$XVVWDWWXQJ� � � 5 LFDUGR�+ HUQi QGH] �
/ LFKW� � � - HQQLI HU�7LSWRQ�
3URMHNWLRQ� � � 3 KLOOLS�%XVVP DQQ�
&KRUHRJUDILH� � � ' DYLG�%ULGHO�
�
3DEOR�1 HUXGD� � � 3 Oi FLGR�' RP LQJ R�
0 DWLOGH�1 HUXGD� � � �&ULVWLQD�* DOODUGR� ' RP k V�
0 DULR�5XRSSROR� � � , VUDHO�/ R] DQR�
* LRUJLR�� � � ) HGHULFR�* DOOD�
%HDWULFH� � � $ P DQGD�6 TXLWLHUL�
' RQQD�5RVD� � � 0 DULQD�GH�/ LVR��
' L�&RVLP R� � � * UHJ RULR�* RQ] i OH] �
0 DULRV�9DWHU� � � * DEULHO�2 VXQD�
&XUD� � � $ OH[ DQGHU�. DLP EDFKHU�
�
: LHQHU�6 \ P SKRQLNHU�
$ UQROG�6 FKRHQEHUJ �&KRU�� / WJ� �( UZ LQ�2 UWQHU� �
 

. RSURGXNWLRQ�P LW�GHU�/ RV�$QJHOHV�2 SHUD�� 8 UDXII• KUXQJ�DP � � � � � � � � � �

( XURSl LVFKH�( UVWDXI I • KUXQJ �
�
3 UHP LHUH� � ' RQQHUVWDJ � � � � � ' H] HP EHU�� � � � � � � � � � � �8 KU�
$XII• KUXQJHQ� � � � � � � � � � � � � � � � 	 � � � � � ' H] HP EHU�� � � � � � � � � � � �8 KU�
( LQI• KUXQJVP DWLQHH� �6RQQWDJ� � � � � �1 RYHP EHU�� � � � � � � � � � � �8 KU�
�
�
$XI� GHU� LWDOLHQLVFKHQ� ,QVHO� &DOOD� GL� 6RWWR� OHEHQ� IDVW� DOOH� 0 l QQHU� YRP � ) LVFKIDQJ� � 0 DULR�
P | FKWH� HWZ DV� DQGHUHV� VHLQ� � HU� Z LUG� %ULHIWUl JHU� � 1 XU� HLQHP � HLQ] LJHQ� 0 HQVFKHQ� EULQJW� HU�
GLH�3RVW� �GHP � ' LFKWHU�3DEOR�1 HUXGD� �GHU�LQ�VHLQHP �ODQJHQ�( [ LO�DXFK�HLQH� : HLOH�P LW�VHLQHU�
JUR‰HQ� / LHEH� 0 DWKLOGH� DXI� GLHVHU� ,QVHO� =XIOXFKW� VXFKW��0 DULR� LVW� IDV] LQLHUW�YRQ� GHU� $UW� GHV�
' LFKWHUV� GLH� : HOW� ] X� VHKHQ� XQG� LQ� : RUWH� ] X� IDVVHQ� � ( LQH� ) UHXQGVFKDIW� ] Z LVFKHQ� GHQ�
EHLGHQ� EHJLQQW�� 0 DULR� OHUQW� YRQ� 1 HUXGD� 3RHVLH� XQG� 3ROLWLN� � $OV� HU� VLFK� LQ� GLH� VFK| QH�
%HDWULFH� YHUOLHEW�� VXFKW� HU� + LOIH� EHL� VHLQHP � ) UHXQG� � GHP � JHIHLHUWHQ� 9HUIDVVHU� YRQ�
/ LHEHVO\ ULN� � XQG� HUREHUW� GLH� $QJHEHWHWH� P LW� GHVVHQ� 9HUVHQ� � $P � 7DJ � GHU� + RFK] HLW� YRQ�
0 DULR� XQG� %HDWULFH� HUKl OW� 1 HUXGD� GLH� ( UODXEQLV� � QDFK� &KLOH� ] XU• FN] XNHKUHQ� � $OV� HU� -DKUH�
VSl WHU� Z LHGHUNHKUW�� ILQGHW� HU� HLQH� SRHWLVFKH� %RWVFKDIW� 0 DULRV� • EHU� GLH� 6FK| QKHLW� VHLQHU�
, QVHO� � I• U� GLH� LKP � 1 HUXGD� GLH� $XJHQ� JH| IIQHW� KDW�� 0 DULR� VHOEVW� LVW� WRW�� ( U� VWDUE� EHL� HLQHU�
DX‰HU� . RQWUROOH� JHUDWHQHQ� SROLWLVFKHQ� 9HUVDP P OXQJ� � DOV� HU� VHLQ� HUVWHV� * HGLFKW�� GDV�
1 HUXGD�JHZ LGP HW�Z DU� �YRUWUDJHQ�Z ROOWH� � �
� �
0 LW� 0 DULR� Z HUGHQ� Z LU� 6FK• OHU� YRQ� 1 HUXGD�� : LU� HUOHEHQ� GLH� * HEXUW� YRQ� ' LFKWXQJ� � Z LU�
K| UHQ�XQG�VHKHQ� �Z LH�GLH�6FK| QKHLW�GHU�1 DWXU�LQ�6SUDFKH�XQG�0 XVLN�JHULQQW��XQG�Z DV�VLH�
• EHU� DQGHUH� 0 HQVFKHQ� YHUP DJ� � ' HU� =DXEHU� O\ ULVFKHU� 6SUDFKH� HUZ HFNW� GLH� / LHEH� EHL�
%HDWULFH� ] X� GHP � DUP HQ� %ULHIWUl JHU� � ' DQLHO� &DWi Q� IDVVW� GDV� DOOHV� LQ� IXOP LQDQWH� 0 XVLN� XQG�
VFKLOGHUW�LQ�GLHVHU�ILNWLYHQ�( SLVRGH�DXV�1 HUXGDV�/ HEHQ�EHZ HJHQG�GLH�0 DFKW�GHU�3RHVLH� � �
�
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&DVWRU�HW�3ROOX[ �
�
7UDJpGLH�P LVH�HQ�P XVLTXH�LQ�I• QI�$NWHQ�� � � � � � �
�
0 XVLN�YRQ�- HDQ� 3 KLOLSSH�5 DP HDX�
7H[ W�YRQ�3 LHUUH� - RVHSK�%HUQDUG�
�
, Q� IUDQ] | VLVFKHU�6SUDFKH�P LW�GHXWVFKHQ�h EHUWLWHOQ�
�
0 XVLNDOLVFKH�/ HLWXQJ�� &KULVWRSKH�5 RXVVHW�
, QV] HQLHUXQJ� � � 0 DULDP H�&OpP HQW�
$XVVWDWWXQJ� � � � - XOLD�+ DQVHQ�
/ LFKW� � � %HUQG�3 XUNUDEHN�
9LGHRGHVLJQ� � � I HWWI LOP �
�
&DVWRU� � � 0 D[ LP �0 LURQRY�
3ROOX[ � � � / XFD�3 LVDURQL�
7pODwUH� � � &KULVWLDQH�. DUJ �
3KpEp� � � $ QQH�6 RI LH�YRQ�2 WWHU�
-XSLWHU� � � 1 LFRODV�7HVWp�
* UDQG�3Ur WUH� � � 3 DYHO�. XGLQRY�
$WKOqWH� 0 HUFXUH�� � � ( QHD�6 FDOD�
&OpRQH�� � � 6 RSKLH�0 DULOOH�
�
/ HV�7DOHQV�/ \ ULTXHV�
$ UQROG�6 FKRHQEHUJ �&KRU�� / WJ� �( UZ LQ�2 UWQHU� �
�
1 HXSURGXNWLRQ�GHV�7KHDWHU�DQ�GHU�: LHQ�
�
3 UHP LHUH� � ' RQQHUVWDJ � � � � � �- l QQHU�� � � � � � � � � � � �8 KU�
$XII• KUXQJHQ� � � � � � � � � � � � � � � � � � � � � 	 � � � � � - l QQHU�� � � � � � � � � � � �8 KU�
( LQI• KUXQJVP DWLQHH� �6RQQWDJ� � � � � - l QQHU�� � � � � � � � � � � �8 KU�
�
�
7pODwUH� VROO� 3ROOX[ � KHLUDWHQ� � LQ� : DKUKHLW� DEHU� OLHEW� VLH� GHVVHQ� =Z LOOLQJVEUXGHU� &DVWRU� � XQG�
DXFK� HU� OLHEW� VLH� � $OV� 3ROOX[ � GLH� WLHIH� =XQHLJXQJ� GHU� EHLGHQ� UHDOLVLHUW�� YHU] LFKWHW� HU� ] X�
JXQVWHQ� VHLQHV� %UXGHUV� DXI� 7pODwUH� � ' DV� IROJHQGH� / LHEHVIHVW� Z LUG� Ml K� JHVW| UW� GXUFK� HLQHQ�
$QJULII� � GHQ� GLH� HLIHUV• FKWLJH� 3KpEp� � 7pODwUHV� 6FKZ HVWHU� � DQJHVWDFKHOW� KDW�� &DVWRU� Z LUG�
JHW| WHW�� &DVWRU� XQG� 3ROOX[ � VLQG� 6 | KQH� GHU� / HGD� � KDEHQ� DEHU� YHUVFKLHGHQH� 9 l WHU� � 3ROOX[ �
LVW�GHU�6RKQ�GHV�-XSLWHU�XQG�GHVKDOE�XQVWHUEOLFK� � ( U�VWHLJW�LQ�GLH�8 QWHUZ HOW�KLQDE� �XP �GHQ�
%UXGHU� I• U� VHLQ� 9RON� � GLH� 6SDUWDQHU� � XQG� I• U� 7pODwUH� ] XU• FN] XKROHQ� � &DVWRU� GDUI� DEHU� QXU�
OHEHQ� � Z HQQ� 3ROOX[ � VHLQHQ� 3ODW] � LQ� GHU� 8 QWHUZ HOW� HLQQLP P W�� ) • U� HLQHQ� 7DJ � QXU� DN] HSWLHUW�
&DVWRU� GDV� 2 SIHU� GHV� %UXGHUV� � HU� Z LOO� QRFK� HLQP DO� 7pODwUH� VHKHQ� � XP � $EVFKLHG� ] X�
QHKP HQ� � 9RQ� GLHVHU� WUHXHQ� EU• GHUOLFKHQ� / LHEH� LVW� -XSLWHU� VR� JHU• KUW�� GDVV� HU� VFKOLH‰OLFK�
DXFK�&DVWRU�GDV�HZ LJH�/ HEHQ�YHUOHLKW��XQG�GLH�%U• GHU�JHP HLQVDP �LQ�GHQ�+ LP P HO�HQWU• FNW�
±�DOV�6WHUQELOG�GHU�=Z LOOLQJH� �
�
' LH� / LHEH� EHVLHJW� GHQ� 7RG� ±� HLQ� HZ LJHU� 7UDXP � GHU� 0 HQVFKKHLW� � ( U� Z LUG� KLHU� QLFKW� YRQ�
HLQHP �/ LHEHVSDDU�HUIDKUHQ� �VRQGHUQ�YRQ�] Z HL�%U• GHUQ�LQ�HLQHU�VHKU�VSH] LHOOHQ�3DWFKZ RUN�
IDP LOLH� YROOHU� KHLNOHU� * HI• KOVYHUVWULFNXQJHQ�� 5DP HDXV� 2 SHU� LVW� HP RWLRQDO� XQG� GUDP DWLVFK�
YRQ� JUR‰HU� ' LFKWH�� 6LH� VFKLOGHUW� 6HKQVXFKW� XQG� 9HU] Z HLIOXQJ� EHVRQGHUV� HUJUHLIHQG� LQ�
5DP HDXV� YLHOOHLFKW� EHU• KP WHVWHU� $ULH� Ä7ULVWHV� DSSUr WV³ � � 7UDXULJHU� 6FKP XFN� � XQG� VHOLJ �
MXEHOQGH�8 QVWHUEOLFKNHLW�LQ�GHU�$EVFKOXVVDULH�GHV�: HUNHV� � �
�
�

�
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7KH�5 DSH�RI� / XFUHWLD�
�
2 SHU�LQ�] Z HL�$NWHQ�� � � � � � �
�
0 XVLN�YRQ�%HQMDP LQ�%ULWWHQ�
7H[ W�YRQ�5 RQDOG�' XQFDQ��
1 DFK�GHP �6FKDXVSLHO�YRQ�$QGUp�2 EH\ �
�
, Q�HQJOLVFKHU�6SUDFKH�P LW�GHXWVFKHQ�h EHUWLWHOQ�
�
0 XVLNDOLVFKH�/ HLWXQJ� � 6 LDQ�( GZ DUGV�
, QV] HQLHUXQJ� � . HLWK�: DUQHU�
$XVVWDWWXQJ� � $ VKOH\ �0 DUWLQ� ' DYLV�
/ LFKW� � : ROI J DQJ �* | EEHO�
�
0 DOH�&KRUXV� � . LP �%HJ OH\ �
) HP DOH�&KRUXV� � $ QJ HO�%OXH�
&ROODWLQXV� � - RQDWKDQ�/ HP DOX�
-XQLXV� � 0 DUNXV�%XWWHU�
7DUTXLQLXV�� � 1 DWKDQ�* XQQ�
/ XFUHWLD� � $ QJ HOLND�. LUFKVFKODJ HU�
%LDQFD� � - HDQ�5 LJ E\ �
/ XFLD� � $ QMD�1 LQD�%DKUP DQQ�
�
. ODQJ I RUXP �: LHQ�
�
1 HXSURGXNWLRQ�GHV�7KHDWHU�DQ�GHU�: LHQ�
�
3 UHP LHUH� � ' RQQHUVWDJ � � � � � �) HEUXDU�� � � � � � � � � � � �8 KU�
$XII• KUXQJHQ� � � � � � � � � � � � � � � � � � � � � ) HEUXDU�	 � � � �0 l U] � � � � � � � � � � � � �8 KU�
( LQI• KUXQJVP DWLQHH� �6RQQWDJ� � � � � ) HEUXDU�� � � � � � � � � � � �8 KU�

�
' LH� U| P LVFKHQ� ) HOGKHUUQ� 7DUTXLQLXV� � -XQLXV� XQG� &ROODWLQXV� KDWWHQ� GLH� 7UHXH� LKUHU� ) UDXHQ�
DXI� GLH� 3UREH� JHVWHOOW� � h EHUUDVFKHQG� Z DUHQ� VLH� YRP � ) HOGODJHU� HLQHV� $EHQGV� QDFK� + DXVH�
JHULWWHQ� � XQG� IDQGHQ� DOOH� ) UDXHQ� DX‰HU� / XFUHWLD� � GHU� * DWWLQ� GHV� &ROODWLQXV� � LQ� GHQ� $UP HQ�
DQGHUHU� 0 l QQHU� � 7DUTXLQLXV¶� %HJLHUGH� LVW� YRQ� / XFUHWLDV� 7XJHQG� HUUHJW� Z RUGHQ� � ( U� UHLWHW�
KHLP OLFK� DOOHLQ� QDFK� 5RP � XQG� HU] Z LQJW� VLFK� EHL� / XFUHWLD� GXUFK� VHLQH� 6WHOOXQJ� DOV� 3ULQ] � �
YRQ� 5RP � Ql FKWOLFKH� $XIQDKP H� � $OV� LP � + DXV� DOOH� VFKODIHQ� � EHJLEW� HU� VLFK� LQ� / XFUHWLDV�
=LP P HU� � XP � VLH� ] X�YHUI• KUHQ� � 6LH� YHUVXFKW� VLFK� ] X�Z LGHUVHW] HQ� � DEHU� HU� YHUJHZ DOWLJW� VLH� �
$P � Ql FKVWHQ� 0 RUJHQ� HU] l KOW� / XFUHWLD� LKUHP � * HP DKO� � Z DV� JHVFKHKHQ� LVW� � &ROODWLQXV� VLHKW�
VLH� RKQH� 6FKXOG� � GD� LKU� * HZ DOW� DQJHWDQ� Z XUGH� � VLH� DEHU� NDQQ� P LW� GLHVHP � 6FKDWWHQ� DXI�
LKUHU� / LHEH� ] X� &ROODWLQXV� XQG� GHU� 6FKDP � • EHU� GDV� ( UOHEQLV� QLFKW� Ol QJHU� OHEHQ� XQG� W| WHW�
VLFK� � ' DV�U| P LVFKH�9RON�HP S| UW�VLFK�• EHU�GLH�7DW�GHV�3ULQ] HQ� �HLQ�$XIVWDQG�VWHKW�EHYRU� � �
�
' LH� * HVFKLFKWH� LVW� HLQJHEHWWHW� LQ� HLQHQ� ( U] l KOUDKP HQ� � =Z HL� 6 l QJHU� � Ä0 DOH� &KRUXV³ � XQG�
Ä) HP DOH� &KRUXV³ � � HU] l KOHQ� XQG� NRP P HQWLHUHQ� Z LH� GHU� &KRU� GHV� DQWLNHQ� ' UDP DV� � Z LH�
DOOHJRULVFKH� %HJOHLWILJXUHQ� LQ� GHU� EDURFNHQ� 2 SHU� � 1 XU� QHKP HQ� VLH� HP RWLRQDO� $QWHLO� XQG�
Ul VRQQLHUHQ�DXV�HLQHU�FKULVWOLFKHQ�3HUVSHNWLYH� �VWDWW�] XVDP P HQIDVVHQGHU� �GLVWDQ] LHUHQGHU�
' HXWXQJ� Z LUG� GHU� =XVFKDXHU� XP VR� P HKU� HP RWLRQDO� P LW� GHP � YHUVW| UHQGHQ� * HVFKHKHQ�
NRQIURQWLHUW�� %ULWWHQ� HU] HXJW� P LW� VHLQHP � . DP P HURUFKHVWHU� HLQH� DWP RVSKl ULVFK� EHUHGWH�
XQG� SDFNHQGH� . ODQJI• OOH� � GLH� GDV� VFKHLQEDU� NOHLQH� : HUN� LQ� GHQ� 5DQJ� HLQHU� JUR‰HQ� 2 SHU�
KHEW��
�
�
�

�
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5 RGHOLQGD�

�
' UDP P D�SHU�P XVLFD�LQ�GUHL�$NWHQ�� � � � � � �
�
0 XVLN�YRQ�* HRUJ �) ULHGULFK�+ l QGHO�
7H[ W�YRQ�1 LFFROz �) UDQFHVFR�+ D\ P �
�
, Q�LWDOLHQLVFKHU�6SUDFKH�P LW�GHXWVFKHQ�h EHUWLWHOQ�
�
0 XVLNDOLVFKH�/ HLWXQJ� � � � � � � � � � �1 LNRODXV�+ DUQRQFRXUW�
, QV] HQLHUXQJ� � � 3 KLOLSS�+ DUQRQFRXUW�
$XVVWDWWXQJ� � � + HUEHUW�0 XUDXHU�
/ LFKW� � � %HUQG�3 XUNUDEHN�
&KRUHRJUDILH� � � � 7KRP DV�6 WXDUW�
�
5RGHOLQGD� � � ' DQLHOOH�GH�1 LHVH�
%HUWDULGR� � � %HMXQ�0 HKWD�
* ULP RDOGR� � � . XUW�6 WUHLW�
* DULEDOGR� � � . RQVWDQWLQ�: ROI I �
( GXLJH� � � � � � � � � � � �0 DOHQD�( UQP DQ�
8 QXOIR� � � 0 DWWKLDV�5 H[ URWK�
�
&RQFHQWXV�0 XVLFXV�: LHQ�
�
1 HXSURGXNWLRQ�GHV�7KHDWHU�DQ�GHU�: LHQ�� � 8 QWHUVW• W] W�YRQ��
�
�
3 UHP LHUH� �6 RQQWDJ � � � � � �0 l U] � � � � � � � � � � � � �8 KU�
$XII• KUXQJHQ� � � � � � � � � � � � � � � � � � � � � 	 � � � � �0 l U] � � � � � � � � � � � � �8 KU�
( LQI• KUXQJVP DWLQHH� �6RQQWDJ� � � � � �0 l U] � � � � � � � � � � � � �8 KU�
�
�
* ULP RDOGR�KDW�%HUWDULGR�YRP �ODQJREDUGLVFKHQ�7KURQ�YHUWULHEHQ�XQG�JODXEW��MHQHU�VHL�WRW��
1 XQ�Z LOO�HU�GHVVHQ�: LWZ H�5RGHOLQGD�KHLUDWHQ� �6LH�DEHU�EOHLEW�DXFK�LP �7RG�GHP �JHOLHEWHQ�
* DWWHQ�WUHX� �%HUWDULGR�OHEW�MHGRFK�QRFK� �HU�NHKUW�YHUNOHLGHW�] XU• FN� �XP �VHLQH�) UDX�XQG�
VHLQ�. LQG�] X�EHIUHLHQ��* ULP RDOGRV�+ DQGODQJHU� �GHU�E| VDUWLJH�* DULEDOGR��EHGURKW�
5RGHOLQGDV�6RKQ�XQG�HUSUHVVW�VLH� �* ULP RDOGRV�$QWUDJ�DQ] XQHKP HQ�� ' LHVH�6 ] HQH�
EHREDFKWHW�%HUWDULGR� �JODXEW�VHLQH�) UDX�XQWUHX�XQG�LVW�GHU�9HU] Z HLIOXQJ�QDKH� �6LH�DEHU�
Z DU�QXU�] XP �6FKHLQ�DXI�GLH�) RUGHUXQJ�HLQJHJDQJHQ��$OV�VLFK�5RGHOLQGDV�7UHXH�HUZ HLVW��
HLOW�%HUWDULGR�LQ�LKUH�$UP H� � ' D�WDXFKW�* ULP RDOGR�DXI�XQG�Ol VVW�HLIHUV• FKWLJ�GHQ�5LYDOHQ�LQV�
* HIl QJQLV�Z HUIHQ� �HUNHQQW�MHQHQ�DEHU�QLFKW�DOV�VHLQHQ�DOWHQ�) HLQG� �%HUWDULGR�Z LUG�YRQ�
VHLQHU�UHXLJHQ�6FKZ HVWHU�( GXLJH� �GLH�VLFK�IU• KHU�JHJHQ�LKQ�YHUVFKZ RUHQ�KDWWH��Z LHGHU�
EHIUHLW� � ,P �* DUWHQ�UHWWHW�HU�* ULP RDOGR� �GHU�HUVFK| SIW�YRQ�VHLQHQ�KHIWLJHQ�* HZ LVVHQV�
TXDOHQ�HLQJHVFKODIHQ�LVW� �GDV�/ HEHQ� �* DULEDOGR�Z LOO�VHLQHQ�+ HUUQ�W| WHQ� �%HUWDULGR�
YHUKLQGHUW�HV� �* ULP RDOGR�Z LUG�XQWHU�GHP �( LQGUXFN�GHU�P HQVFKOLFKHQ�* U| ‰H�%HUWDULGRV�
XQG�GHU�/ LHEH�GHV�( KHSDDUHV�VFKOLH‰OLFK�JHOl XWHUW��VR�GDVV�HU�GHP �HKHP DOLJHQ�) HLQG�) UDX�
XQG�/ DQG�] XU• FNJLEW� �
�
6FKRQ�] X� / HE] HLWHQ�GHV�. RP SRQLVWHQ�Z DU�5RGHOLQGD�HLQHV�VHLQHU�HUIROJUHLFKVWHQ�: HUNH� �
, Q�GHU�VSDQQHQGHQ�* HVFKLFKWH�XP �* DWWHQWUHXH�VWHFNHQ�EHUHLWV�E• UJHUOLFKH�, GHDOH� �GLH�Z LU�
LP P HU�QRFK�SIOHJHQ� �%HUWDULGR�LVW�OLHEHQGHU�( KHP DQQ� �VRUJHQGHU�9DWHU�XQG�Kl QJW�QLFKW�
DQ�GHU�0 DFKW��JHUDGH�GHVKDOE�SURNODP LHUW�LKQ�GDV�6W• FN�DOV�LGHDOHQ� �J • WLJHQ�+ HUUVFKHU� �
, KP �] XU�6HLWH�VWHKW�HLQH�NOXJH� �VWDUNH�) UDX� �GLH�I• U�LKUH�/ LHEH�Nl P SIW� �( V�• EHUUDVFKW�
QLFKW��GDVV�DXVJHUHFKQHW�P LW�GLHVHP �: HUN�� � � � �GLH�5HQDLVVDQFH�+ l QGHOVFKHU�: HUNH�DXI�
GHU�2 SHUQE• KQH�EHJDQQ� � �
�
�
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' LDORJXHV�GHV�&DUP pOLWHV��
�
2 SHU�LQ�GUHL�$NWHQ�XQG�] Z | OI�%LOGHUQ� � � � � � � �
�
0 XVLN�XQG�/ LEUHWWR�YRQ�) UDQFLV�3 RXOHQF�
1 DFK�* HRUJ HV�%HUQDQRV�
�
, Q� IUDQ] | VLVFKHU�6SUDFKH�P LW�GHXWVFKHQ�h EHUWLWHOQ�
�
0 XVLNDOLVFKH�/ HLWXQJ� %HUWUDQG�GH�%LOO\ �
, QV] HQLHUXQJ� 5 REHUW�&DUVHQ�
%• KQH� 0 LFKDHO�/ HYLQH�
. RVW• P H� ) DON�%DXHU�
&KRUHRJUDILH� 3 KLOLSSH�* LUDXGHDX�
/ LFKW� - HDQ�. DOP DQ�
( LQVWXGLHUXQJ�5HJLH� ' LGLHU�. HUVWHQ�
�
0 DUTXLV�GH�OD�) RUFH� - RFKHQ�6 FKP HFNHQEHFKHU�
/ H�&KHYDOLHU�GH�OD�) RUFH� < DQQ�%HXURQ�
%ODQFKH� 3 DWULFLD�3 HWLERQ�
0 DGDP H�GH�&URLVV\ � � � ' HERUDK�3 RODVNL�
0 DGDP H�/ LGRLQH� + HLGL�%UXQQHU�
0 qUH�0 DULH� 0 LFKHOOH�%UHHGW�
6° XU�&RQVWDQFH� + HQGULFNMH�9 DQ�. HUFNKRYH�
0 qUH�-HDQQH�� 0 DJ GDOHQD�$ QQD�+ RI P DQQ�
6° XU�0 DWKLOGH� &KULVWD�5 DW] HQE| FN�
/ ¶$XP { QLHU�� ' HU�%HLFKWYDWHU� � - • UJ HQ�6 DFKHU�
� HU�&RP LVVDLUH� ( ULN�c UP DQ�
� qP H�&RP LVVDLUH� � � &UDLJ �6 P LWK�
* H{ OLHU� � � $ QGUHDV�: ROI �
2 IILFLHU� 7KLHUU\ � � ' RP LQLN�. | QLQJ HU�
�
2 5 ) �5 DGLR� 6 \ P SKRQLHRUFKHVWHU�: LHQ�
$ UQROG�6 FKRHQEHUJ �&KRU� � / WJ � � ( UZ LQ�2 UWQHU� �
�
: LHGHUDXI QDKP H� �6 DP VWDJ � � � � � �$ SULO�� � � � � � � � � � � �8 KU�
$XII• KUXQJHQ� � � � � � � � � � � � � � � � � � � � � 	 � � � � �$SULO� � � � � � � � � � � � �8 KU�
( LQI• KUXQJVP DWLQHH� �6RQQWDJ� � � � � �$SULO� � � � � � � � � � � � �8 KU�
�
' LH� * HVFKLFKWH� LVW� JU| ‰WHQWHLOV� Z DKU� � � � � � � VWLHJHQ� � � � . DUP HOLWHULQQHQ� DXV� &RP SLqJQH�
VLQJHQG� DXIV� 6FKDIRWW�� 3RXOHQF� VFKXI� EHZ HJHQGH� SV\ FKRORJLVFKH� 6WXGLHQ� GHU� DX‰HU�
JHZ | KQOLFKHQ� ) UDXHQ�� , P � =HQWUXP � GHU� . RP SRVLWLRQ� VWHKW� GHVKDOE� GDV� : RUW�� GDV�
* HVSUl FK� � 0 LW� GHU� GLIIHUHQ] LHUWHQ� ) • KUXQJ� GHU� * HVDQJVOLQLHQ� VRZ LH� P LW� HLQHU� VXEWLOHQ�
2 UFKHVWHUEHKDQGOXQJ� VFKLOGHUW� 3RXOHQF� LQ� RSWLP DOHU� 7H[ WYHUVWl QGOLFKNHLW� $QJVW��
9HU] Z HLIOXQJ� �0 XW� �) DQDWLVP XV�XQG�* RWWHUJHEHQKHLW��  
�
) • U� %ODQFKH� GH� OD� ) RUFH� LVW� / HEHQ� $QJVW� � , KUH�0 XWWHU� Z DU� � � � � � � DP � 7DJ � GHU� + RFK] HLW� GHV�
' DXSKLQV� �LQ�HLQH�DXIJHEUDFKWH�9RONVP DVVH�JHUDWHQ� �9RU�6FKUHFNHQ�NDP �VLH�YRU] HLWLJ�P LW�
%ODQFKH� QLHGHU� XQG� VWDUE� � � � � � � JHUl W� DXFK� %ODQFKH� LQ� HLQH� Z • WHQGH� 9RONVP HQJH� � ' DV�
( UOHEQLV� EHVWl UNW� VLH� � LQ� GHQ� 2 UGHQ� GHU� . DUP HOLWHULQQHQ� HLQ] XWUHWHQ� � ' LH� 3ULRULQ� � 0 DGDP H�
GH� &URLVV\ � � Z DUQW� GDYRU� � QXU� DXV� ) XUFKW� YRU� GHU� : HOW� GHQ� 6FKOHLHU� ] X� QHKP HQ� � $EHU� GHU�
2 UGHQVQDP H� � GHQ� %ODQFKH� VLFK� Z • QVFKW� ±� Ä%ODQFKH� YRQ� GHU� 7RGHVDQJVW� &KULVWL³ � ±� U• KUW�
VLH� � GHQQ� DXFK� VLH� Z ROOWH� HLQVW� GLHVHQ� 1 DP HQ� DQQHKP HQ� � %ODQFKH� GDUI� EOHLEHQ� � ,QGHVVHQ�
EULFKW� GLH� 5HYROXWLRQ� DXV� � GLH� . O| VWHU� Z HUGHQ� DXIJHO| VW� � ' LH� 6FKZ HVWHUQ� VFKZ | UHQ��
QRWIDOOV� I• U� LKUHQ� * ODXEHQ� ] X� VWHUEHQ� � ' DQDFK� IOLHKW� %ODQFKH� DXV� GHU� * HP HLQVFKDIW� � %DOG��
Z HUGHQ� GLH� 1 RQQHQ� ] XP � 7RGH� YHUXUWHLOW�� $XI� GHP � : HJ � ] XU� + LQULFKWXQJ� VLQJHQ� VLH� GDV�
Ä6DOYH� 5HJLQD³ � � ' D� NHKUW� %ODQFKH� ] X� LKQHQ� ] XU• FN� � QLP P W� GHQ� * HVDQJ� DXI� � XQG� EHVWHLJW�
DOV�OHW] WH�IUHLZ LOOLJ�GDV�6FKDIRWW�� �
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2 USKHXV��
�
%DOOHWW�YRQ�- RKQ�1 HXP HLHU�
�
0 XVLN�YRQ� � �
, JRU�6WUDZ LQVNL�±�$SROORQ�0 XVDJqWH�XQG�2 USKHXV�
+ HLQULFK� , JQD] � ) UDQ] �%LEHU�±�$XV�GHQ�5 RVHQNUDQ] � 6RQDWHQ�
3HWHU�%OHJYDG�	 �$QG\ �3DUWULGJH�±�$XV� ' HP �$OEXP �2 USKHXV�7KH�/ RZ GRZ Q�
�
0 XVLNDOLVFKH�/ HLWXQJ�� 6 WHI DQ�9 ODGDU��
&KRUHRJUDILH� � . RVW• P H�	 �
/ LFKWNRQ] HSW� � � - RKQ�1 HXP HLHU�
%• KQHQELOG� � � ) HUGLQDQG�: | J HUEDXHU�
�
+ DP EXUJ �%DOOHW�
: LHQHU�. DP P HU2 UFKHVWHU�
�
* DVWVSLHO�GHV�+ DP EXUJ�%DOOHWW�
�
3 UHP LHUH� � ' RQQHUVWDJ � � � � �0 DL�� � � � � � � � � � � �8 KU�
$XII• KUXQJHQ� � � � � 	 � � � �0 DL� � � � � � � � � � � � �8 KU�
�
�
2 USKHXV� GHU� / LHEHQGH� � 2 USKHXV� GHU� . • QVWOHU� ±� NDXP � HLQ� DQWLNHU� 0 \ WKRV� KDW� VR� YLHOH�
' HXWXQJHQ� DXI� GHU� 0 XVLNWKHDWHUE• KQH� HUIDKUHQ� Z LH� GHU� GHV� Z XQGHUP l FKWLJHQ� 6 l QJHUV� �
6HLQH� 0 XVLN� EHZ LUNW� h EHUQDW• UOLFKHV� � GLH� 7LHUH� � GLH� %l XP H� � GLH� ) O• VVH� � DOOHV� K| UW� DXI�
VHLQHQ� * HVDQJ� � ( U� ] Z LQJW� VHOEVW� GLH� * | WWHU� GHV� 7RGHV� LQ� VHLQHQ� %DQQ� XQG� HUZ HFNW��
GHUHQ�0 LWOHLG�P LW�LKP �DOV�WUDXHUQGHP �/ LHEHQGHQ� �$EHU�GDQQ�LVW�HU�GRFK�QLFKW�VWDUN�JHQXJ� �
GHQ� DOO] XP HQVFKOLFKHQ� , P SXOV� GHV� 8 P VHKHQV� QDFK� GHU� * HOLHEWHQ� LQ� VLFK� QLHGHU] X�
Nl P SIHQ� � -RKQ� 1 HXP HLHU� LQWHUHVVLHUWH� VLFK� JHQDX� I• U� GLHVH� 6SDQQXQJ� LQ� GHU� ) LJXU� ±�
J | WWOLFKHU� . • QVWOHU� XQG� VFKZ DFKHU� 0 HQVFK� � , P � ) RFXV� VHLQHV� JUR‰HQ� + DQGOXQJV� �
EDOOHWWV� VWHKW� I• U� 1 HXP HLHU� GDKHU� GLH� ( QWZ LFNOXQJ� GHV� . • QVWOHUV� 2 USKHXV� � ( V� JHOLQJW� LKP � �
2 USKHXV¶� ( UOHEHQ� $NWXDOLWl W� ] X� YHUOHLKHQ� � RKQH� GHU� * HVFKLFKWH� GLH� P \ WKLVFKH� ( EHQH� ] X�
QHKP HQ�� �
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� � � � 0 LQLDWXURSHUQ�
� � � � LQ�GHU�+ | OOH�
� � � � �
� � � �
    * OHE�6HGHOQLNRZ �$ UP H�/ HXWH��
�
� � � � + DQV� - • UJHQ�YRQ�%RVH�. DI ND� ) UDJ P HQWH��

� � � � � �

� � � �
� � � �
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$ UP H� / HXWH�
�
( LQDNWLJH�2 SHU�LQ�� � �%ULHIHQ�YRQ�* OHE�6 HGHOQLNRZ ��
I• U�] Z HL�6ROLVWHQ�XQG�6WUHLFKTXDUWHWW�
QDFK�GHP �JOHLFKQDP LJHQ�%ULHIURP DQ�YRQ�) MRGRU� ' RVWRMHZ VNL��
�
0 XVLNDOLVFKH�/ HLWXQJ� 	 � ( UVWH�9LROLQH� 3 HWHU�0 DW] ND�
, QV] HQLHUXQJ� � � � � � $ QGUHDV�%RGH�
0 DNDU� ' HZ XVFKNLQ�� � � � � 0 DUWLQ�: LQNOHU�
�
0 DNDU�XQG� : DUZ DUD�OHEHQ�EHLGH�LQ� l UP OLFKVWHQ�9HUKl OWQLVVHQ� � : DUZ DUD�Z XUGH�YRQ�HLQHP �
UHLFKHQ� * XWVEHVLW] HU� YHUI• KUW� XQG� GDQQ� VLW] HQJHODVVHQ� � 6LH� VWUl XEW� VLFK� GDJHJHQ� � DOV�
3URVWLWXLHUWH� LKUHQ� / HEHQVXQWHUKDOW� ] X� YHUGLHQHQ� � ' HU� HLQVDP H� %HDP WH� 0 DNDU� KLOIW� LKU�
GXUFK� * HOG] XZ HQGXQJHQ� � 1 DFK� DX‰HQ� KLQ� HUVFKHLQW� LKU� 9HUKl OWQLV� HLQGHXWLJ� � ( LQ� l OWHUHU�
0 DQQ� Kl OW� HLQ� MXQJHV� 0 l GFKHQ� DXV� � 8 P � QLFKW� Z HLWHUHV� * HUHGH� GHU� 1 DFKEDUVFKDIW� ] X�
SURYR] LHUHQ� � EHVFKUl QNHQ� VLH� LKUHQ� . RQWDNW� DXI� JHOHJHQWOLFKH� %OLFNH� YRQ� ) HQVWHU� ] X�
) HQVWHU� ±� GDU• EHU� KLQDXV� VFKUHLEHQ� VLH� HLQDQGHU� %ULHIH� � $XI� GLHVHP � : HJ � OHUQHQ� VLH� VLFK�
LP P HU� EHVVHU� NHQQHQ� � 6R� HQWVWHKW� 1 l KH� XQG� 9HUWUDXWKHLW� ] Z LVFKHQ� LKQHQ� � GLH� QDFK� XQG�
QDFK� ] X� WLHIHU� =XQHLJXQJ� Z LUG� � $OV� MHGRFK� GHU� * XWVEHVLW] HU� � GHU� : DUZ DUD� HLQVW� YHUI• KUWH��
GHU�MXQJHQ�) UDX�HLQHQ�+ HLUDWVDQWUDJ�P DFKW��Z LOOLJW�: DUZ DUD�HLQ� �
�
* OHE� 6HGHOQLNRZ � Z XUGH� � � � � � LQ� 0 RVNDX� JHERUHQ� XQG� KDW� $UP H� / HXWH� I• U� GDV� . DP P HU�
0 XVLN� 7KHDWHU�0 RVNDX�NRP SRQLHUW��
�
3 UHP LHUH� �0 LWWZ RFK� �� � � �6 HSWHP EHU�� � � � � � � � � � � �8 KU�
$XII• KUXQJHQ� � � � � 	 � � � �2 NWREHU� � � � � � 	 � � � � �1 RYHP EHU��
VRZ LH�� � � ' H] HP EHU� � � � � � � �8 KU�
�
�

. DIND� ) UDJ P HQWH� �
�
0 XVLNWKHDWHUVW• FN�YRQ�+ DQV� - • UJ HQ�YRQ�%RVH�� 8 UDXII• KUXQJ� �
I• U�&RXQWHUWHQRU�XQG�9LRORQFHOOR��
�
, QV] HQLHUXQJ� � � 3 HWHU�3 DZ OLN�
&RXQWHUWHQRU�� � 7LP �6 HYHUORK�
&HOOR�� � 6 HEDVWLDQ�+ HVV�
�
( LQHV� 0 RUJHQV� DOV� ULHVLJHU� . l IHU� DXI] XZ DFKHQ� XQG� GLH� : HOW� VR� DXV� GHQ� $QJHOQ� JHKREHQ�
] X� KDEHQ� ±� HLQGULQJOLFKHU� Ol VVW� VLFK� 8 QDQJHSDVVWKHLW� Z RKO� NDXP � VFKLOGHUQ� DOV� P LWWHOV�
MHQHU�• EHU�1 DFKW�YROO] RJHQHQ�3XEHUWl W� �GLH�GHQ�MXQJHQ�* HVFKl IWVUHLVHQGHQ�* UHJRU�6DP VD�
HUHLOW�� ' RFK�. DIND�Z l UH�QLFKW�. DIND� �Z • UGH�VHLQ�3URWDJRQLVW�DQ�GHP �$QGHUVVHLQ�QLFKW�
GRFK� QRFK� VFKHLWHUQ� � + DQV� - • UJHQ� YRQ� %RVH� JUHLIW� I• U� GDV� IDVW� HLQVW• QGLJH� : HUN� DXI�
7H[ WIUDJP HQWH�DXV� ' LH�9HUZ DQGOXQJ�XQG�' HU�3UR] HVV�] XU• FN�XQG�IOLFKW�7DJHEXFKHLQWUl JH�
XQG� %ULHI] LWDWH� LQ� GLHVH� &ROODJH� � ( V� HQWVWHKW� HLQ� P XVLNWKHDWUDOLVFKHV� . DIND� 3RUWUDLW� LQ�
) RUP � HLQHU� IDVW� UHYXHDUWLJHQ� � NRQWUDVWUHLFKHQ� LQ� 0 XVLN� XQG� 6 ] HQH� 6HW] XQJ� YRQ� WHLOV�
NXU] HQ� � HSLJUDP P DWLVFKHQ� � DXV� JDQ] � YHUVFKLHGHQHQ� 4 XHOOHQ� VLFK� VSHLVHQGHQ� � ] XP � 7HLO�
DEHU� DXFK� DXVJHGHKQWHUHQ� � DEHU� LP P HU� GHP � NDINDVFKHQ� 2 ULJLQDO� IROJHQGHQ� 7H[ WHQ� � ' LH�
P XVLNDOLVFKH� $XVIRUP XOLHUXQJ� YHUVXFKW�� . DINDV� Ä+ LUQZ LQGXQJHQ³ � I• UV� 3XEOLNXP �
ÄEHJHKEDU³ �] X�P DFKHQ��VLH�DXV] XOHXFKWHQ� �
�
3UHP LHUH� � ' LHQVWDJ� � � � �$SULO�� � � � � � � � � � � �8 KU�
$ XI I • KUXQJ HQ� �� � � 	 � � � �$ SULO� �� � � � � �8 KU�
�
�
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�

� � � 2 SHU�NRQ] HUWDQW��
� � � �
�
� � � � �

� � � * HRUJ �) ULHGULFK�+ l QGHO�� 7RORP HR� �5 H�G¶( J LWWR�

� � � � � � � 2 WWRQH��5 H�GL�* HUP DQLD�

� � � -HDQ� %DSWLVWH�/ XOO\ �� %HOOpURSKRQ�

� � � * HRUJ �) ULHGULFK�+ l QGHO� %HUHQLFH� �5 HJ LQD�G¶( J LWWR�

� � � * LRYDQQL�%� �3HUJROHVL� / ¶2 OLP SLDGH�

�

�

�

�

�



 

: R�GHU�$ XJ HQEOLFN�I DV] LQLHUW��7KHDWHU�DQ�GHU�: LHQ�±�6DLVRQ�� � � � � � � � �

7 RORP HR� � 5 H� G¶( J LWWR�
�
' RQQHUVWDJ� � � � � �2 NWREHU�� � � � � � � � � � � �8 KU�
�
' UDP P D�SHU�P XVLFD�LQ�GUHL�$NWHQ�� � � � � � �
�
0 XVLN�YRQ�* HRUJ �) ULHGULFK�+ l QGHO�� � � � � � � � � � � �
7H[ W�YRQ�1 LFFROz �) UDQFHVFR�+ D\ P �
�
. RQ] HUWDQWH�$XII• KUXQJ�LQ�LWDOLHQLVFKHU�6SUDFKH��
�
, O�&RP SOHVVR�%DURFFR�
$ODQ�&XUWLV� �0 XVLNDOLVFKH�/ HLWXQJ�
�
6HOHXFH� . DULQD�* DXYLQ�
( OLVD� 5REHUWD�, QYHUQL] ] L�
7RORP HR� , HVW\ Q� ' DYLHV�
$OHVVDQGUR� 5RP LQD�%DVVR�
$UDVSH� 0 DWWKHZ �%URRN�
�
�
�
�

2 WWRQH� � 5 H� GL� * HUP DQLD�
�
0 LWWZ RFK� � � � � �1 RYHP EHU�� � � � � � � � � � � �8 KU�
�
' UDP P D�SHU�P XVLFD�LQ�GUHL�$NWHQ�� � � � � � �
�
0 XVLN�YRQ�* HRUJ �) ULHGULFK�+ l QGHO�� � � � � � � � � � � �
7H[ W�YRQ�1 LFFROz �) UDQFHVFR�+ D\ P �
�
. RQ] HUWDQWH�$XII• KUXQJ�LQ�LWDOLHQLVFKHU�6SUDFKH�
�
7KH� . LQJ¶V�&RQVRUW�
5 REHUW�. LQJ � �0 XVLNDOLVFKH�/ HLWXQJ�
�
* LVP RQGD� 0 KDLUL�/ DZ VRQ�
7HRIDQH� &ODLUH� ' HERQR�
2 WWRQH� , HVW\ Q� ' DYLHV�
$GDOEHUWR� 5RELQ�%OD] H�
0 DWLOGD� + LODU\ �6XP P HUV�
( P LUHQR� $QGUHZ �) RVWHU� : LOOLDP V�
�



 

: R�GHU�$ XJ HQEOLFN�I DV] LQLHUW��7KHDWHU�DQ�GHU�: LHQ�±�6DLVRQ�� � � � � � � � �

%HOOp URSKRQ�
�
' LHQVWDJ� � � � � � - l QQHU�� � � � � � � � � � � �8 KU�
�
7UDJpGLH�HQ�P XLVTXH�LQ�HLQHP �3URORJ�XQG�I• QI�$NWHQ�� � � � � � �
�
0 XVLN�YRQ�- HDQ� %DSWLVWH�/ XOO\ � � � � � � � � � � � � �
7H[ W�YRQ�7KRP DV�&RUQHLOOH�QDFK�GHU�7KHRJRQLH�+ HVLRGV�
�
. RQ] HUWDQWH�$XII• KUXQJ�LQ�IUDQ] | VLVFKHU�6SUDFKH�
�
/ HV�7DOHQV�/ \ ULTXHV�
&KULVWRSKH�5 RXVVHW��0 XVLNDOLVFKH�/ HLWXQJ�
$UQROG�6FKRHQEHUJ�&KRU�
�
%HOOpURSKRQ�� &\ ULO�$XYLW\ �
3KLORQRp�� &pOLQH�6FKHHQ�
6WHQREpH�� , QJULG�3HUUXFKH�
$P LVRGDU�� -HDQ�7HLWJHQ�
-REDWH�� ( YJXHQL\ �$OH[ LHY�
$UJLH�� -HQQLIHU�%RUJKL�
/ D�3\ WKLH�� 5REHUW�* HWFKHOO�
�
�
�
�

%HUHQLFH� � 5 HJ LQD� G¶( J LWWR�
�
' RQQHUVWDJ� � � � � � - l QQHU�� � � � � � � � � � � �8 KU�
�
' UDP P D�SHU�P XVLFD�LQ�GUHL�$NWHQ�� � � � � � �
�
0 XVLN�YRQ�* HRUJ �) ULHGULFK�+ l QGHO�� � � � � � � � � � � �
QDFK�HLQHP �/ LEUHWWR�YRQ�$ QWRQLR�6 DOYL�
�
. RQ] HUWDQWH�$XII• KUXQJ�LQ�LWDOLHQLVFKHU�6SUDFKH�
�
, O�&RP SOHVVR�%DURFFR�
$ODQ�&XUWLV� �0 XVLNDOLVFKH�/ HLWXQJ�
�
%HUHQLFH� . ODUD�( N�
$OHVVDQGUR� , QJHOD�%RKOLQ�
' HP HWULR� ) UDQFR�) DJLROL�
6HOHQH� 5RP LQD�%DVVR�
$UVDFH� 0 DU\ �( OOHQ�1 HVL�
) DELR� $QLFLR�=RU] L�* LXVWLQLDQL�
$ULVWREROR� -RKDQQHV�: HLVVHU�
�



 

: R�GHU�$ XJ HQEOLFN�I DV] LQLHUW��7KHDWHU�DQ�GHU�: LHQ�±�6DLVRQ�� � � � � � � � �

/ ¶2 OLP SLDGH�
�
' RQQHUVWDJ� � � � � � ) HEUXDU�� � � � � � � � � � � �8 KU�
�
' UDP P D�SHU�P XVLFD�LQ�GUHL�$NWHQ�� � � � � � �
�
0 XVLN�YRQ�* LRYDQQL�%DWWLVWD�3 HUJ ROHVL� � � � � � � � � � � � �
QDFK�HLQHP �/ LEUHWWR�YRQ�3 LHWUR�0 HWDVWDVLR�
�
. RQ] HUWDQWH�$XII• KUXQJ�LQ�LWDOLHQLVFKHU�6SUDFKH�
�
$FDGHP LD�0 RQWLV�5 HJDOLV�
$OHVVDQGUR� ' H�0 DUFKL� �0 XVLNDOLVFKH�/ HLWXQJ�
�
&OLVWHQH� -HIIUH\ � ) UDQFLV�
/ LFLGDV� -HQQLIHU�5LYHUD�
0 HJDFOH� 2 OJD�3DVLFKQ\ N�
$ULVWHD� 5DIIDHOOD�0 LODQHVL�
$UJHQH� $QQ� %HWK�6ROYDQJ�
$OFDQGUR� 0 DUWLQ�2 UR�
$P LQWD� 0 DUNXV�%UXWVFKHU�
�
�



 

: R�GHU�$ XJ HQEOLFN�I DV] LQLHUW��7KHDWHU�DQ�GHU�: LHQ�±�6DLVRQ�� � � � � � � � �
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�

� �
�
�
�
� �
�
� . RQ] HUWH��
� � �
� �

� * LGRQ�. UHP HU� . UHP HUDWD�%DOWLFD��%HLQJ �* LGRQ�. UHP HU��

� 0 DUN�3DGP RUH� 7LOO�) HOOQHU��6 FKXEHUW�± � ' LH�VFK| QH�0 • OOHULQ��

� 6 FKZ DQHQJ HVDQJ �� ' LH�: LQWHUUHLVH�

� 6WHIDQ�9ODGDU� : LHQHU�. DP P HU2 UFKHVWHU�� . ODYLHUNRQ] HUWH�0 R] DUW�, 9 � 9 , �

� ) UHLEXUJHU�%DURFNRUFKHVWHU� %HMXQ�0 HKWD� 5HQp�-DFREV��+ l QGHO� $ ULHQ��

� ' LHWULFK�+ HQVFKHO� ) ULW] �6FKZ LQJKDP P HU�� : HQQ�LFK�VHLQ�$ QWOLW] �VHKH��

� : LOOLDP �&KULVWLH� / HV�$UWV�) ORULVVDQWV��3 \ J P DOLRQ��$ QDFUpRQ�� 5DP HDX� � �

� �

� . ODQJIRUXP �: LHQ� ( P LOLR�3RP i ULFR� 0 LFKDHO�' DQJO�

� ) HVWOLFKH�7DJ H�DOWHU�0 RGHUQH��

�

� : LHQHU�3KLOKDUP RQLNHU� 3HWHU�6FKQHLGHU� 0 DJGDOHQD�. RåHQi � �

� %LEOLVFKH�* HVl QJ H��

� : LHQHU�$NDGHP LH� 0 DUWLQ�+ DVHOE| FN�� ' LH�/ HJ HQGH�GHU�KHLOLJ HQ�( OLVDEHWK��

� &RQFHUWR�, WDOLDQR� 5LQDOGR�$OHVVDQGULQL�� / D�* LXGLWWD��

� �

�



 

: R�GHU�$ XJ HQEOLFN�I DV] LQLHUW��7KHDWHU�DQ�GHU�: LHQ�±�6DLVRQ�� � � � � � � � �

%HLQJ�* LGRQ�. UHP HU�
0 RQWDJ� � � � � �6HSWHP EHU�� � � � � � � � � � � �8 KU�
�
Ä' HU�$XIVWLHJ�XQG�) DOO�HLQHV�� NODVVLVFKHQ� � . • QVWOHUV³ �
( LQ�WUDJLNRP LVFKHV�� XQVHUHU�=HLW�DQJHSDVVWHV�3Ol GR\ HU� � ) h 5 �GLH�0 XVLN�P LW�7H[ WHQ� �
JHVWDOWHW�XQG�UH] LWLHUW�] Z LVFKHQ�GHQ�6W• FNHQ�YRQ�* LGRQ�. UHP HU� �
�
. UHP HUDWD�%DOWLFD�
* LGRQ�. UHP HU��0 XVLNDOLVFKH�/ HLWXQJ�
�
�

6FKXEHUW�±� ' LH�VFK| QH�0 • OOHULQ�
6DP VWDJ� � � � � �1 RYHP EHU�� � � � � � � � � � � �8 KU�
�
0 DUN�3 DGP RUH��7HQRU�
7LOO�) HOOQHU�� . ODYLHU�
�
) UDQ] �6FKXEHUW�� � � � � � � � � � � �
' LH�VFK| QH�0 • OOHULQ�
�
�

. ODYLHUNRQ] HUWH�0 R] DUW�, 9 �
0 RQWDJ� � � � � �1 RYHP EHU�� � � � � � � � � � � �8 KU�
�
: LHQHU�. DP P HU2 UFKHVWHU�
6 WHI DQ�9 ODGDU�� . ODYLHU�	 �0 XVLNDOLVFKH�/ HLWXQJ� �
�
: ROI J DQJ �$ P DGHXV�0 R] DUW�� � � � � � � � � � � �
. ODYLHUNRQ] HUW�) � ' XU�. 9 � � � � �
. ODYLHUNRQ] HUW�&� ' XU�. 9 � � � � �
/ D�FOHP HQ] D�GL�7LWR�. 9 � � � � �±�2 XYHUW• UH�
. ODYLHUNRQ] HUW�F� 0 ROO�. 9 � � � � �
�
�

+ l QGHO� $ULHQ�
6RQQWDJ� � � � � �1 RYHP EHU�� � � � � � � � � � � �8 KU�
�
) UHLEXUJ HU�%DURFNRUFKHVWHU��
%HMXQ�0 HKWD��&RXQWHUWHQRU�
5 HQp�- DFREV��0 XVLNDOLVFKH�/ HLWXQJ�
�
$ULHQ�DXV�$P DGLJL�GL�* DXOD� �5LFFDUGR�3ULP R� �5H�G¶, QJKLOWHUUD� �$JULSSLQD� �* LXOLR�&HVDUH� �
2 UODQGR�XQG�5DGDP LVWR�VRZ LH�, QVWUXP HQWDOP XVLN� �
�

�
�
�
�
�
�
�



 

: R�GHU�$ XJ HQEOLFN�I DV] LQLHUW��7KHDWHU�DQ�GHU�: LHQ�±�6DLVRQ�� � � � � � � � �

: HQQ�LFK�VHLQ�$QWOLW] �VHKH�
' RQQHUVWDJ� � � � � � ' H] HP EHU�� � � � � � � � � � � �8 KU�
�
6 ] HQLVFKHU�0 RQRORJ� �
P LW�7H[ WHQ�QDFK�GHP �5RP DQ�3HGUR�3i UDP R�YRQ�- XDQ�5 XOI R��
XQG�) UDQ] �6FKXEHUWV�6FKZ DQHQJHVDQJ� �
�
' LHWULFK�+ HQVFKHO��%DULWRQ�
) ULW] �6 FKZ LQJ KDP P HU�� . ODYLHU�
' LHWULFK�+ HQVFKHO�	 �&ODUD�3 RQV�� , GHH�	 � . RQ] HSW�
&ODUD�3 RQV�� , QV] HQLHUXQJ� 	 � ILOP LVFKH�5HDOLVDWLRQ�
�

�
3\ JP DOLRQ�
6RQQWDJ� � � � � � ' H] HP EHU�� � � � � � � � � � � �8 KU�
�
/ HV�$ UWV�) ORULVVDQWV�
: LOOLDP �&KULVWLH��0 XVLNDOLVFKH�/ HLWXQJ�
�
- HDQ� 3 KLOLSSH�5 DP HDX�� � � � � � � � � � � �
�
$QDFUpRQ�
$QDFUpRQ�� $ODLQ�%XHW��
$P RXU�� 6RSKLH�. DUWKl XVHU��
3Ur WUHVVH�� ( P P DQXHOOH�GH�1 HJUL� �
$JDWKRFOH�� ( G� / \ RQ��
�
3\ JP DOLRQ�
/ ¶$P RXU�� 6RSKLH�. DUWKl XVHU�
/ D�VWDWXH�� ( P P DQXHOOH�GH�1 HJUL�
3\ JP DOLRQ�� ( G� / \ RQ�
�
�

6LOYHVWHUNRQ] HUW��
%HHWKRYHQ�	 �&DUP LQD�%XUDQD�
) UHLWDJ� � � � � � ' H] HP EHU�� � � � � � � � � � � �8 KU�
�
5 DGLR� 6 \ P SKRQLHRUFKHVWHU�: LHQ�
$ UQROG�6 FKRHQEHUJ �&KRU�
( UZ LQ�2 UWQHU� 0 XVLNDOLVFKH�/ HLWXQJ�
0 LKDHOD�8 UVXOHDVD�. ODYLHU��
�
6ROLVWHQ�Z HUGHQ�QDFKJHQDQQW��
�
&DUO�2 UI I � � � � � � � � � � � � �
&DUP LQD�%XUDQD��
�
%HHWKRYHQ�� � � � � � � � � � � �
) DQWDVLH�I• U� . ODYLHU� �&KRU�XQG�2 UFKHVWHU�F� 0 ROO�RS� � � � �
�
�

�
�
�
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6FKXEHUW�±�6FKZ DQHQJHVDQJ�
6RQQWDJ� � � � � � - l QQHU�� � � � � � � � � � � �8 KU�
�
0 DUN�3 DGP RUH��7HQRU�
7LOO�) HOOQHU�� . ODYLHU�
�
) UDQ] �6 FKXEHUW�� � � � � � � � � � � �
6FKZ DQHQJHVDQJ�
�
/ XGZ LJ �YDQ�%HHWKRYHQ�� � � � � � � � � � � �
$Q�GLH�IHUQH�* HOLHEWH�
�

�
6FKXEHUW�±� ' LH�: LQWHUUHLVH�
6RQQWDJ� � � � � � ) HEUXDU�� � � � � � � � � � � �8 KU�
�
0 DUN�3 DGP RUH��7HQRU�
7LOO�) HOOQHU�� . ODYLHU�
�
) UDQ] �6 FKXEHUW�� � � � � � � � � � � �
' LH� : LQWHUUHLVH�
�
�

. ODYLHUNRQ] HUWH�0 R] DUW�9 �
6DP VWDJ� � � � � � ) HEUXDU�� � � � � � � � � � � �8 KU�
�
: LHQHU�. DP P HU2 UFKHVWHU�
6 WHI DQ�9 ODGDU�� . ODYLHU�	 �0 XVLNDOLVFKH�/ HLWXQJ� �
�
: ROI J DQJ �$ P DGHXV�0 R] DUW�� � � � � � � � � � � �
7KDP RV� � . | QLJ �LQ�bJ \ SWHQ�. 9 � � � � �±�=Z LVFKHQDNWP XVLNHQ�
. ODYLHUNRQ] HUW�) � ' XU�. 9 � � � � �
6 \ P SKRQLH�' � ' XU�. 9 � � � � D� � , O�VRJQR�GL�VFLSLRQH� �
. ODYLHUNRQ] HUW�G� 0 ROO�. 9 � � � � �
�
�

�
�
�
) HVWOLFKH�7DJH�DOWHU�0 RGHUQH�
�

, �Ä9RQ�: LHQ� � � ³ �
0 RQWDJ� � � � � �0 l U] � � � � � � � � � � � � �8 KU�
�
: ROI J DQJ �+ RO] P DLU�%DULWRQ�
* XQGH�- l FK� 0 LFNR�9LROLQH�
) ORULDQ�0 • OOHU�. ODYLHU�
�
$ OEDQ�%HUJ � � � � � � � � � � � � � . DP P HUNRQ] HUW�I• U� . ODYLHU�XQG�* HLJH�P LW�� � �%Ol VHUQ�
* XVWDY�0 DKOHU�� � � � � � � � � � � � � �$ UQROG�6 FK| QEHUJ � � � � � � � � � � � � � �
/ LHGHU�HLQHV�IDKUHQGHQ�* HVHOOHQ�
$ UQROG�6 FK| QEHUJ � � � � � � � � � � � � � . DP P HUV\ P SKRQLH�RS� � � �
�



 

: R�GHU�$ XJ HQEOLFN�I DV] LQLHUW��7KHDWHU�DQ�GHU�: LHQ�±�6DLVRQ�� � � � � � � � �

, , �Ä� � �QDFK�2 VWHQ� � � ³ �
) UHLWDJ� � � � � �0 l U] � � � � � � � � � � � � �8 KU�
�
0 DULVRO�0 RQWDOYR��6RSUDQ�
' LP LWULM�6 RORZ MRZ ��%DULWRQ�
�
/ HRã�- DQi þHN�� � � � � � � � � � � �0 ODGL�
, J RU�6 WUDZ LQVNL�� � � � � � � � � � � �2 NWHWW�
0 RGHVW�0 XVVRUJ VNL�� � � � � � � � � � � � / LHGHU�XQG�7l Q] H�GHV�7RGHV�
1 LNROD\ �2 EXNKRY�� � � � � � � � � � � � ) RXU�%DOP RQW�6RQJV��
�
�
�

, , , �Ä� � �RGHU�QDFK�: HVWHQ�³ �
0 LWWZ RFK� � � � � �0 l U] � � � � � � � � � � � � �8 KU�
�
$ QGUp�- ROLYHW�� � � � � � � � � � � �6XLWH�GHOSKLTXH�
) UDQFLV�3 RXOHQF�� � � � � � � � � � � �6H[ WHWW�
* HRUJ H�$ QWKHLO�� � � � � � � � � � � �6 \ P SKRQ\ � IRU�ILYH�LQVWUXP HQWV�
' DULXV�0 LOKDXG�� � � � � � � � � � � � . DP P HUV\ P SKRQLH�1 U� � � �
&ODXGH�' HEXVV\ � � � � � � � � � � � � �6L[ �pSLJUDSKHV�DQWLTXHV�
�
�

%LEOLVFKH�* HVl QJH�
) UHLWDJ� � � � � �$SULO�� � � � � � � � � � � �8 KU�
�
: LHQHU�3 KLOKDUP RQLNHU�
3 HWHU�6 FKQHLGHU��0 XVLNDOLVFKH�/ HLWXQJ�
0 DJ GDOHQD�. RåHQi � �0 H] ] RVRSUDQ�
�
- RVHI �6 XN�� � � � � � � � � � � �$VUDHO�±�6 \ P SKRQLH�F� 0 ROO�RS� � � � � �
$ QWRQtQ�' YR i N� � � � � � � � � � � � �%LEOLVFKH�/ LHGHU�RS� � � � � I• U�6LQJVWLP P H�XQG�2 UFKHVWHU�
�
�

' LH� / HJHQGH�YRQ�GHU�KHLOLJHQ�( OLVDEHWK�
0 LWWZ RFK� � � � � �$SULO�� � � � � � � � � � � �8 KU�
�
: LHQHU�$ NDGHP LH�
: LHQHU�6 LQJ DNDGHP LH�
0 DUWLQ�+ DVHOE| FN��0 XVLNDOLVFKH�/ HLWXQJ�
$ QQHWWH�' DVFK� 6RSUDQ�
0 DJ GDOHQD�$ QQD�+ RI P DQQ� 0 H] ] RVSRUDQ�
' DQLHO�6 FKP XW] KDUG� %DULWRQ�
�
) UDQ] �/ LV] W�� � � � � � � � � � � � � ' LH� / HJHQGH�YRQ�GHU�KHLOLJHQ�( OLVDEHWK�
2 UDWRULXP �I• U�6ROL� �JHP LVFKWHQ�&KRU�XQG�2 UFKHVWHU��
6ROLVWHQ�XQG�&KRU�Z HUGHQ�QDFK�JHQDQQW��
�
�

/ D�* LXGLWWD�
. DUVDP VWDJ� � � � � �$SULO�� � � � � � � � � � � �8 KU�
�
&RQFHUWR�, WDOLDQR�
5 LQDOGR�$ OHVVDQGULQL��0 XVLNDOLVFKH�/ HLWXQJ�
$ QQD�6 LP EROL��* LXGLWWD�
0 DUWLQ�2 UR��1 XWULFH�
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/ XFD�' RUGROR��2 ORIHUQH�
�
$ OHVVDQGUR�6 FDUODWWL�� � � � � � � � � � � � � / D�* LXGLWWD�
2 UDWRULXP �I• U�GUHL�6WLP P HQ�
�

. ODYLHUNRQ] HUWH�0 R] DUW�9 , �
' RQQHUVWDJ� � � � � �$SULO�� � � � � � � � � � � �8 KU�
�
: LHQHU�. DP P HU2 UFKHVWHU�
6 WHI DQ�9 ODGDU�� . ODYLHU�	 �0 XVLNDOLVFKH�/ HLWXQJ� �
�
: ROI J DQJ �$ P DGHXV�0 R] DUW�� � � � � � � � � � � �
6 \ P SKRQLH�' � ' XU�. 9 � � � � � � � � � � / D�ILQWD�JLDUGLQLHUD� �
. ODYLHUNRQ] HUW�%� ' XU�. 9 � � � � �
&RVu�IDQ�WXWWH�. 9 � � � � �±�2 XYHUW• UH�
. ODYLHUNRQ] HUW�&� ' XU�. 9 � � � � �
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� � � � -XJHQG�DQ�GHU�: LHQ��

� � � � �

�
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�
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-XJHQG�DQ�GHU�: LHQ�
�
$OV�MXQJHV�2 SHUQKDXV�OHJW�GDV�7KHDWHU�DQ�GHU�: LHQ�: HUW�DXI�LQQRYDWLYH�-XJHQGDUEHLW�XQG�
GLH� $XVHLQDQGHUVHW] XQJ� P LW� MXQJHP � 3XEOLNXP � � 6HLW� 6HSWHP EHU� � � � � � Z HUGHQ� EHJOHLWHQG�
] X� YHUVFKLHGHQHQ� 2 SHUQSURGXNWLRQHQ� LQWHUGLV] LSOLQl UH� -XJHQGSURMHNWH� I• U� 6FKXOHQ� DXV�
JDQ] � : LHQ� XQG� 8 P JHEXQJ� VRZ LH� I• U� . ODVVHQ� LP � =XJH� HLQHV� : LHQEHVXFKV� DQJHERWHQ� �
%LVKHU�QDKP HQ�FD� � � � � � � �6FK• OHU, QQHQ�LP �$OWHU�YRQ�� � �ELV� � � � -DKUHQ�WHLO� �
�
, P � 8 QWHUULFKW� XQG� GXUFK� ] XVl W] OLFKH� 9HUDQVWDOWXQJHQ� GHV� 7KHDWHU� DQ� GHU� : LHQ� EHIDVVHQ�
VLFK�GLH�6FK• OHU, QQHQ�DXVI• KUOLFK�P LW�GHU�MHZ HLOLJHQ�2 SHU� �P LW�GHUHQ�+ LQWHUJUXQG�XQG�P LW�
YHUZ DQGWHQ� JHVHOOVFKDIWOLFKHQ� XQG� SROLWLVFKHQ� 7KHP HQ� � ' XUFK� GLHVH� $UW� YRQ� 3URMHNWHQ�
Z LUG� HLQHUVHLWV� GLH� ( LJHQLQLWLDWLYH� XQG� . UHDWLYLWl W� GHU� 6FK• OHU, QQHQ� JHI| UGHUW��
DQGHUHUVHLWV�HLQ�XP IDQJUHLFKHU�%OLFN�KLQWHU�GLH�. XOLVVHQ�HLQHV�2 SHUQKDXVHV�JHZ l KUW�� �
�
=X� Ml KUOLFK� VHFKV� ELV� DFKW� 2 SHUQSUHP LHUHQ� LP � 7KHDWHU� DQ� GHU� : LHQ� ILQGHQ� -XJHQG� DQ� GHU�
: LHQ� 3URMHNWH� VWDWW� � ' LH� 7HLOQHKP HU, QQHQ� HUKDOWHQ� MXJHQGJHUHFKW� DXIJHDUEHLWHWH�
0 DWHULDOLHQ� � ) UDJHQ� XQG� $UEHLWVDXIJDEHQ� ] XP � 2 SHUQVWRII� � ] X� GHQ� JHVFKLFKWOLFKHQ�
+ LQWHUJU• QGHQ� VRZ LH� ] X� GHQ� . RQWH[ WHQ� UXQG� XP � GDV� : HUN� � ,P � 8 QWHUULFKW� Z LUG�
Il FKHU• EHUJUHLIHQG�GDUDQ�JHDUEHLWHW�� �
�
-XJHQG�DQ�GHU�: LHQ�ELHWHW�HLQ�XP IDVVHQGHV�5DKP HQSURJUDP P � �

‡�8 QWHUULFKWVP DWHULDO�] XU�MHZ HLOLJHQ�2 SHU�
‡� : RUNVKRSV�LP �7KHDWHU�DQ�GHU�: LHQ�
‡�) • KUXQJHQ�GXUFK�GDV�7KHDWHU�DQ�GHU�: LHQ�
‡�0 XVLNDOLVFKH�( LQI• KUXQJ�LQ�GHU�6FKXOH�
‡�3UREHQEHVXFKH� * HQHUDOSUREHQEHVXFK�
‡� . • QVWOHUJHVSUl FKH�
‡�7KHP HQGLVNXVVLRQHQ�P LW�( [ SHUW,QQHQ�� SURGXNWLRQVEH] RJHQ� �

�
( [ SHUW, QQHQ� DXV� YHUVFKLHGHQHQ� 5LFKWXQJHQ� EHJOHLWHQ� GLH� 3URMHNWH� � 3l GDJRJ, QQHQ� �
3V\ FKRORJ, QQHQ� � 5LFKWHU, QQHQ� � 0 LWDUEHLWHU, QQHQ� VR] LDOHU� ( LQULFKWXQJHQ� XQG� , QVWLWXWLRQHQ�
RGHU� EHWURIIHQH� 3HUV| QOLFKNHLWHQ� � ' U� � 8 GR� -HVLRQHN� � 3Ul VLGHQW� GHV� HKHP DOLJHQ�
-XJHQGJHULFKWVKRIV� XQG� MHW] LJHU� 3Ul VLGHQW� GHV� : HLVVHQ� 5 LQJ� g VWHUUHLFK� � LVW� 6FKLUP KHUU�
GHU�-XJHQG�DQ�GHU�: LHQ�XQG�EULQJW�VLFK�DNWLY�LQ�GLH�$UEHLW�P LW�GHQ�-XJHQGOLFKHQ�HLQ� � �
�
�

) UHL] HLWSURMHNWH�
�
' HU�6WDUWVFKXVV�ILHO�P LW�GHP �3URMHNW�] X�&DUO�0 DULD�YRQ�: HEHUV� ' HU�) UHLVFK• W] �LP �) U• KMDKU�
� � � � � ±� DX‰HUKDOE� GHV� 6FKXOXQWHUULFKWV� JLEW� -XJHQG� DQ� GHU� : LHQ� LQWHUHVVLHUWHQ�
-XJHQGOLFKHQ� GLH� * HOHJHQKHLW�� DXI� GHU� %• KQH� � KLQWHU� GHU� %• KQH� XQG� LP � 2 UFKHVWHUJUDEHQ�
DNWLY� ] X� VHLQ� � * HP HLQVDP � P LW� 3URILV� DXV� YHUVFKLHGHQHQ� %HUHLFKHQ� JHVWDOWHQ� GLH�
-XJHQGOLFKHQ� LQ� : RUNVKRSV� * HVFKLFKWH� XQG� 0 XVLN� � P XVLNDOLVFKH� $XVVFKQLWWH� HLQHU� 2 SHU� �
&ROODJHQ� RGHU� 1 HXNRP SRVLWLRQHQ� � XQG� I• KUHQ� LP � $QVFKOXVV� GLH� HQWZ LFNHOWH� 3URGXNWLRQ��
VHOEVW�DXI� � �
�
' LH�) UHL] HLWSURMHNWH�ULFKWHQ�VLFK�DQ�-XJHQGOLFKH�DE�� � � -DKUHQ� �
�
�
, Q� , KUHQ� 3UHVVHXQWHUODJHQ� ILQGH� 6LH� ] XVl W] OLFK� GDV� -XJHQG� DQ� GHU� : LHQ� 0 DJD] LQ� 1 U� � � � �
GDV� EHJOHLWHQG� ] X� GHQ� : RUNVKRSWDJHQ� Ä) UHP G� VHLQ« � LQ� GHU� 2 SHU³ � ] XU� 5RVVLQL� 2 SHU� , O�
7XUFR�LQ�,WDOLD�HQWVWDQGHQ�LVW� �
�
�
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35 2 - ( . 7( � � � � � � �
�
5 LFKDUG�6 WUDXVV� �$ ULDGQH�DXI �1 D[ RV��
3URMHNW] HLWUDXP � �6HSWHP EHU� 2 NWREHU�� � � � �
$QP HOGHVFKOXVV� � � � � � � � � � � � � �_�3UHP LHUH� � � � � � � � � � � � � �
( P SIRKOHQ�I• U�0 XVLN� � ' HXWVFK� �( QJOLVFK� �* HVFKLFKWH� � . XQVW��
�
: ROI J DQJ �$ P DGHXV�0 R] DUW� �/ D�I LQWD�J LDUGLQLHUD��
3URMHNW] HLWUDXP � �2 NWREHU� 1 RYHP EHU�� � � � �
$QP HOGHVFKOXVV� � � � � � � � � � � � � �_�3UHP LHUH� � � � � � � � � � � � � � �
( P SIRKOHQ�I• U�0 XVLN� � ' HXWVFK� � , WDOLHQLVFK� � . XQVW��
�
' DQLHO�&DWi Q� �, O�SRVWLQR��
3URMHNW] HLWUDXP � �1 RYHP EHU� ' H] HP EHU�� � � � �
$QP HOGHVFKOXVV� � � � � � � � � � � � � � �_�3UHP LHUH� � � � � � � � � � � � � �
( P SIRKOHQ�I• U�0 XVLN� � ' HXWVFK� �6SDQLVFK� � . XQVW��3KLORVRSKLH� �3V\ FKRORJLH� �
�
- HDQ� 3 KLOLSSH�5 DP HDX� �&DVWRU�HW�3 ROOX[ � �
3URMHNW] HLWUDXP � �- l QQHU�� � � � �
$QP HOGHVFKOXVV� � � � � � � � � � � � � � �_�3UHP LHUH� � � � � � � � � � � � � �
( P SIRKOHQ�I• U�0 XVLN� � ' HXWVFK� � / DWHLQ� �) UDQ] | VLVFK� �* HVFKLFKWH�� . XQVW��
�
%HQMDP LQ�%ULWWHQ� �7KH�5 DSH�RI �/ XFUHWLD��
3URMHNW] HLWUDXP � �- l QQHU� ) HEUXDU�� � � � �
$QP HOGHVFKOXVV� � � � � � � � � � � � � �_�3UHP LHUH� � � � � � � � � � � � � �
( P SIRKOHQ�I• U�0 XVLN� � ' HXWVFK� � / DWHLQ� �( QJOLVFK� � . XQVW��( WKLN� �3KLORVRSKLH� �
�
* HRUJ �) ULHGULFK�+ l QGHO� �5 RGHOLQGD��
3URMHNW] HLWUDXP � �0 l U] � � � � � �
$QP HOGHVFKOXVV� � � � � � � � � � � � � �_�3UHP LHUH� � � � � � � � � � � � � �
( P SIRKOHQ�I• U�0 XVLN� � ' HXWVFK� � , WDOLHQLVFK� �* HVFKLFKWH�� . XQVW��
�
�
. RQWDNW�-XJHQG�DQ�GHU�: LHQ� �
0 DJ � �&DWKHULQH�/ HLWHU��0 $ �
MXJHQGDQGHUZ LHQ# WKHDWHU� Z LHQ�DW�
7HO� � � � � � � � � � � � � � � � � � � � � �
�
�
-XJHQG�DQ�GHU�: LHQ�DXI� ) DFHERRN� �-XJHQG�$QGHU�: LHQ�
: HEORJ� �MXJHQGDQGHUZ LHQ�Z RUGSUHVV�FRP �
�
�
3 DUWQHU�- XJ HQG�DQ�GHU�: LHQ� �
6WDGWVFKXOUDW�I• U� : LHQ�
. XOWXU. RQWDNW�$XVWULD�
9LGHRSURGXNWLRQ�/ DQGVP DQQ�	 � / DQGVP DQQ�
Z LHQ; WUD� MXJHQGLQIR�
�
�
�
�
�
�

�
�
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� � � � $ERQQHP HQWV�� � � � � � � �

� � � � . DUWHQ�	 � , QIRUP DWLRQ��

� � � � 6HUYLFH��

� � � � �
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�

$ERQQHP HQWV�� � � � � � � �
�
' LH� =DKO� GHU� 7KHDWHU� DQ� GHU� : LHQ� $ERQQHQW, QQHQ� NRQQWH� LQ� GHQ� YLHU� 6SLHO] HLWHQ� VHLW� GHU�
( U| IIQXQJ� LP � - l QQHU� � � � � � NRQWLQXLHUOLFK� JHVWHLJHUW� Z HUGHQ� � 0 LW� GHQ� SURJUDP P DWLVFKHQ�
6FKZ HUSXQNWHQ� %DURFNRSHU� VRZ LH� 0 XVLNWKHDWHU� GHV� � � � � � � � � -DKUKXQGHUWV� NRQQWH� GDV�
7KHDWHU�DQ�GHU�: LHQ�QHXH�0 D‰VWl EH�LP �: LHQHU�0 XVLNOHEHQ�VHW] HQ� � �
�
$ ERQQHP HQWV�	 �= \ NOHQ�� � � � � � � �
$XFK� LQ� GHU� Ql FKVWHQ� 6DLVRQ� ELHWHW� GDV� 7KHDWHU� DQ� GHU� : LHQ� HLQH� YLHOIl OWLJH� $XVZ DKO� DQ�
$ERQQHP HQWV� XQG� =\ NOHQ� XQG� GLHV� ±� YRU� DOOHP � I• U� ) U• KHQWVFKORVVHQH� ±� ] X� DWWUDNWLYHQ�
%HGLQJXQJHQ� �%HL�%XFKXQJXQJHQ�ELV� � � � �$SULO� � � � � �Z LUG�HLQH�( UP l ‰LJXQJ�YRQ�� � �3UR] HQW�
DQJHERWHQ�� =XU� $ XVZ DKO� VWHKHQ� � � � $ ERQQHP HQWV� XQG� � � = \ NOHQ� LQ� MHZ HLOV� � �
3 UHLVNDWHJ RULHQ���
�
$QJHERWHQ� Z HUGHQ� YLHOH� . RP ELQDWLRQHQ� XQG� I• U� MHGHQ� * HVFKP DFN� GDV� SDVVHQGH� 3DNHW� �
YRP � * UR‰HQ� 3UHP LHUHQ� $ER� Ä6WDJLRQH³ � RGHU� ' DV� NOHLQH� 3UHP LHUHQ� $ER� ±� ) U• KOLQJ� ELV�
] XP � : RFKHQWDJV� � RGHU� : RFKHQHQG� $ER� � 1 HX� LP � 3URJUDP P � VLQG� GLH� $ERV� ' LH�
=Z HLWH« ELHWHW� P HKU� Ä$OOH� $FKW³ � XQG� ' LH� =Z HLWH« ELHWHW� P HKU� Ä+ DOE� $FKW³ � � ±� P LW� GLHVHQ�
$ERV� NDQQ� GHU� GLH� . XQGH� LQ� I• U� DFKW� RGHU� YLHU� 2 SHUQSURGXNWLRQHQ� GLH� HUVWH� 9RUVWHOOXQJ�
QDFK�GHU�3UHP LHUH�EXFKHQ�XQG�HUKl OW�GDP LW�H[ NOXVLY�HLQH� : HUNHLQI• KUXQJ� � � �0 LQXWHQ�YRU�
GHU�MHZ HLOLJHQ�9RUVWHOOXQJ�P LW�, QWHQGDQW�5RODQG�* H\ HU� � �
�
0 LW� GHP � : DKO� $ER� � � DXV� � � N| QQHQ� 7HUP LQH� XQG� : HUNDXVZ DKO� VHOEVW� EHVWLP P W� Z HUGHQ� �
) • U� / LHEKDEHU, QQHQ� XQG� . HQQHU, QQHQ� VWHKHQ� WKHP HQVSH] LILVFKH� $ERQQHP HQWV� ] XU�
$XVZ DKO� �%DURFNH�. RVWEDUNHLWHQ� �2 SHU�GHV�� � � � -DKUKXQGHUWV�RGHU�� [ �LP �) LQDOH�� �
( UJ l Q] W� Z LUG� GDV� $ERQQHP HQWSURJUDP P � GXUFK� � � =\ NOHQ� Z LH� X�D� � + HURLQHQ�� 0 XVLF� 	 �
&ULP H� �2 SHU�NRQ] HUWDQW�RGHU�) HVWOLFKH�7DJH�DOWHU�0 RGHUQH�� �
$OOH� $ERV� � 3UHLVH� � $ERQQHP HQW� %HGLQJXQJHQ� VRZ LH� ( UP l ‰LJXQJHQ� ILQGHQ� 6LH� DXI� GHQ�
6HLWHQ�� � � � � �LP �6DLVRQSURJUDP P �� � � � � � � � � �
�
$ P � � � � � 0 l U] � � � � � � VWDUWHW� GHU� $ ERQQHP HQW� 9 RUYHUNDXI � I • U� GLH� 6 DLVRQ� � � � � � � � � �
6FKULIWOLFKH�%HVWHOOXQJHQ�Z HUGHQ�SHU� ( � 0 DLO� � ) D[ � �SRVWDOLVFK�VRZ LH�DQ�GHU�7DJHVNDVVH�GHV�
7KHDWHU� DQ� GHU� : LHQ� HQWJHJHQJHQRP P HQ� XQG� N| QQHQ� SHU� . UHGLWNDUWH� � 9HUVDQG� HUIROJW�
GLUHNW� � RGHU� P LW� ( UODJVFKHLQ� � 9HUVDQG� HUIROJW� QDFK� ( LQJDQJ� GHU� =DKOXQJ� � EHJOLFKHQ�
Z HUGHQ� �$OOH�%HVWHOOXQJHQ�Z HUGHQ�QDFK�( LQODQJHQ�EHDUEHLWHW��
�
$ ER� , QI ROLQH�YRQ�� � � � � �ELV�� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0 RQWDJ �ELV�) UHLWDJ �� � � � � � � � � � � � �8 KU�
$ ER� 0 DLO� �DERQQHP HQW# WKHDWHU� Z LHQ�DW��
) D[ � � � � � � � � � � � � � � � � � � � � � � �
: HEVLWH� �Z Z Z �WKHDWHU� Z LHQ�DW�
�
%HVWHOOXQJHQ�SHU�3RVW�DQ� �
7KHDWHU�DQ�GHU�: LHQ�
$ERQQHP HQWE• UR��
/ LQNH�: LHQ] HLOH�� �
$ � � � � � � : LHQ�

�



 

: R�GHU�$ XJ HQEOLFN�I DV] LQLHUW��7KHDWHU�DQ�GHU�: LHQ�±�6DLVRQ�� � � � � � � � �

. DUWHQ�	 � , QIRUP DWLRQ�
�
9RUYHUNDXI�
$P � � � � �0 l U] � � � � � �VWDUWHW�GHU�$ ERQQHP HQW� 9 RUYHUNDXI � I• U�GLH�6DLVRQ�� � � � � � � � � �
�
$P � � � � �- XQL�� � � � �XP �� � � � � �8 KU�EHJLQQW�GHU�I UHLH�. DUWHQYHUNDXI � I• U�GLH�9RU�
VWHOOXQJHQ�ELV� ' H] HP EHU�� � � � �DQ�GHQ�9RUYHUNDXIVVWHOOHQ�� 7DJHVNDVVH�7KHDWHU�DQ�GHU�
: LHQ� � : LHQ� 7LFNHW�3DYLOORQ� �VRZ LH�SHU�7HOHIRQ�XQG�LP �, QWHUQHW��
�
' HU�9RUYHUNDXI� I• U�GLH�9RUVWHOOXQJHQ�DE�- l QQHU�� � � � �EHJLQQW�DP �� � �6HSWHP EHU�� � � � �XP �
� � � � � �8 KU� �
�
7DJHVNDVVH�
7KHDWHU�DQ�GHU�: LHQ� � / LQNH�: LHQ] HLOH�� � � � � � � � : LHQ�
g IIQXQJV] HLWHQ� �Wl JOLFK�� � � � � �ELV� � � � � � �8 KU�_�7HO� � � � � � � � � � � � � � � � � � � � � � � � �
�
: LHQ� 7LFNHW�3DYLOORQ�
. DUWHQ�� DXVJHQRP P HQ�$ERQQHP HQWV� �VLQG�DE�� � � � � � � � � �DXFK�EHLP �: LHQ� �
7LFNHW� 3DYLOORQ�DP �. DUDMDQ� 3ODW] �QHEHQ�GHU�6WDDWVRSHU�HUKl OWOLFK� �
g IIQXQJV] HLWHQ� �Wl JOLFK�� � �ELV� � � �8 KU�
�
7HOHIRQ�
� � � . DUWHQ�� DXVJHQRP P HQ�$ERQQHP HQWV�XQG�VRQVWLJH�( UP l ‰LJXQJHQ� � �
� � � VLQG�Wl JOLFK�EHL�: LHQ� 7LFNHW�YRQ�� � � � �ELV� � � � � � �8 KU�WHOHIRQLVFK�
� � � HUKl OWOLFK� �
�
, QWHUQHW�
Z Z Z �WKHDWHU� Z LHQ�DW�
%HVWHOOXQJHQ�• EHU�GDV�,QWHUQHW�VLQG�DXVVFKOLH‰OLFK�P LW�. UHGLWNDUWH�P | JOLFK� �
�
' HU�1 HZ VOHWWHU�GHV�7KHDWHU�DQ�GHU�: LHQ�NDQQ�XQWHU�Z Z Z �WKHDWHU� Z LHQ�DW� QHZ VOHWWHU�
NRVWHQORV�DERQQLHUW�Z HUGHQ� �
�
9HUVDQGJHE• KUHQ�
9HUVDQGNRVWHQ�EHL�WHOHIRQLVFKHU�%HVWHOOXQJ�XQG�%H] DKOXQJ�P LW�. UHGLWNDUWH�E] Z � �EHL�
%HVWHOOXQJ�LP �, QWHUQHW� � , QODQG�¼�� � � � �_�$XVODQG�¼�� � � � �
 
* UXSSHQEXFKXQJHQ�
) • U�* UXSSHQEXFKXQJHQ�DE�� �3HUVRQHQ�Z HQGHQ�6LH�VLFK�ELWWH�DQ�GLH�9HUWULHEVDEWHLOXQJ�
GHV�7KHDWHU�DQ�GHU�: LHQ�XQWHU�7HO� � � � � � � � � � � � � � � � � � � � � � � �E] Z � � ( � 0 DLO� �VDOHV# YEZ �DW�
�
5ROOVWXKOSOl W] H_�3HUVRQHQ�P LW�* HKEHKLQGHUXQJ�
5ROOVWXKOSOl W] H� � %HJOHLWSHUVRQ�P | JOLFK� �N| QQHQ�ELV�] X�HLQHU�: RFKH�YRU�GHU�MHZ HLOLJHQ�
9RUVWHOOXQJ�XQWHU�7HO� � � � � � � � � � � � � � � � � � �EHVWHOOW�E] Z � �DQ�XQVHUHQ�. DVVHQ�JHEXFKW�
Z HUGHQ� �3UHLV� �¼� � � � � � � 5ROOVWXKOSODW] � �E] Z � � � � � � � ( UP l ‰LJXQJ�I• U�GLH�%HJOHLWSHUVRQ� � �
�
6WXGHQW, QQHQ� � 6FK• OHU, QQHQNDUWHQ�
6WXGHQWHQ,QQHQ� � 6FK• OHU, QQHQNDUWHQ�VLQG�QDFK�0 D‰JDEH� � IU• KHVWHQV�MHGRFK�� � �0 LQXWHQ�
YRU�9RUVWHOOXQJVEHJLQQ�JHJHQ�9RUODJH�HLQHV�J• OWLJHQ�$XVZ HLVHV�DQ�GHU�$EHQGNDVVH�
HUKl OWOLFK� �
3UHLV�2 SHU� �¼� � � � � �_�3UHLV�. RQ] HUW� �¼� � � � � �
�
* • QVWLJ�SDUNHQ�EHL�,KUHP �%HVXFK�LP �7KHDWHU�DQ�GHU�: LHQ�
, Q�GHU�: L3DUN�* DUDJH�GHU�7HFKQLVFKHQ�8 QLYHUVLWl W�N| QQHQ�%HVXFKHU�GHV�7KHDWHU�DQ�GHU�
: LHQ�Z l KUHQG�GHU�HUVWHQ�I• QI�6WXQGHQ�XP �¼�� � � � � � � � DQVWDWW�¼�� � � � � � �SDUNHQ�� 0 R� 6D� � � �
� �8 KU�XQG�DQ�6RQQ� �XQG�) HLHUWDJHQ� � �* XW] HLWNDUWHQ�VLQG�DQ�GHU�7KHDWHUNDVVH�HUKl OWOLFK� �
$GUHVVH� �* DUDJH�7HFKQLVFKH�8 QLYHUVLWl W�_�2 SHUQJDVVH�� � �_� � � � � � : LHQ�
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�
g � �&OXE� ( UP l ‰LJXQJ� �
g � �&OXE� 0 LWJOLHGHU�HUKDOWHQ�DXI�P D[ LP DO�] Z HL�. DUWHQ�SUR�9RUVWHOOXQJ�HLQH�
( UP l ‰LJXQJ�YRQ�� � � � � � ' LH�( UP l ‰LJXQJ�JLOW�I• U�DOOH�( LJHQSURGXNWLRQHQ� �%HL�
$ERQQHP HQWV�XQG�6WHKSODW] NDUWHQ�VRZ LH�9HUDQVWDOWXQJHQ�LP �5DKP HQ�GHU�
: LHQHU�) HVWZ RFKHQ�LVW�NHLQH�( UP l ‰LJXQJ�P | JOLFK� � ' LH�g � �&OXE� ( UP l ‰LJXQJ�LVW�
JHJHQ�9RUODJH�GHU�&OXENDUWH�E] Z � �$QJDEH�GHU�0 LWJOLHGVQXP P HU�HUKl OWOLFK� �

�
' HQ� 6DDOSODQ� � . DUWHQSUHLVH� XQG� Z HLWHUH� ' HWDLOLQIRUP DWLRQHQ� • EHU� %HVWHOOP | JOLFKNHLWHQ��
6WHKSOl W] H�XQG�( UP l ‰LJXQJHQ�ILQGHQ�6LH�LP �6DLVRQSURJUDP P �DE�GHU�6HLWH�� � � � � �
�
=XVHQGXQJ�YRQ�%URVFK• UHQ� �3XEOLNDWLRQHQ�	 �0 DLOLQJV��
6RZ RKO� GDV� 6DLVRQ� � XQG� $ERQQHP HQWSURJUDP P � � � � � � � � � DOV� DXFK� GHU� UHJHOP l ‰LJ �
DXIJHOHJWH� 6SLHOSODQ� / HSRUHOOR� VRZ LH� GDV� 7KHDWHU� DQ� GHU� : LHQ� 0 DJD] LQ� 67$* , 2 1 ( � P LW�
' HWDLOLQIRUP DWLRQHQ� XQG� ,QWHUYLHZ V� ] X� GHQ� 3URGXNWLRQHQ� OLHJHQ� LQ� GHQ� 7KHDWHUNDVVHQ� GHU�
9HUHLQLJWHQ� %• KQHQ� : LHQ� DXI� XQG� Z HUGHQ� DXI� $QIUDJH� NRVWHQIUHL� ] XJHVDQGW�� =XVl W] OLFK�
Z LUG� HLQ� P RQDWOLFKHU� . XQG, QQHQ� 1 HZ VOHWWHU� P LW� GHQ� DNWXHOOHQ� , QIRV� ] X� GHQ� 3URGXNWLRQHQ�
DQJHERWHQ�� �
. RQWDNW�	 �%HVWHOOXQJ� � � � � � � � � � � � � � � � � � �_� ( � 0 DLO� �RSHU# WKHDWHU� Z LHQ�DW��
�
: HEVLWH�
' LH� : HEVLWH� Z Z Z �WKHDWHU� Z LHQ�DW� EHLQKDOWHW� 6SLHOSODQ� � %HVHW] XQJHQ�� 9LGHRV� �
6 ] HQHQIRWRV� � %LRJUDILHQ� � : HUNEHVFKUHLEXQJHQ� � 6RQGHUSURMHNWH� � + LQWHUJUXQG�
LQIRUP DWLRQHQ� ] X� GHQ� 3URGXNWLRQHQ� � NRVWHQIUHLHU� ' RZ QORDG� GHV� 7KHDWHUP DJD] LQV� � � GLH�
+ LVWRULH� GHV� 7KHDWHU� DQ� GHU� : LHQ� XQG� GHQ� ( LQVWLHJ� LQ� GDV� 2 QOLQH� 7LFNHWSRUWDO� YRQ� : LHQ�
7LFNHW�� �
�
< RX7XEH�. DQDO� �KWWS� � � Z Z Z � \ RXWXEH�FRP � XVHU� WKHDWHUDQGHUZ LHQ�
Z Z Z �I DFHERRN�FRP � �7KHDWHU�DQ�GHU�: LHQ�
�
�
�
3 UHVVHE• UR�7+ ( $ 7( 5 �$ 1 � ' ( 5 �: , ( 1 �
6DELQH�6HLVHQEDFKHU��3UHVVHVSUHFKHULQ�GHV�7KHDWHU�DQ�GHU�: LHQ��
1 DGLQH�( OIDU��$VVLVWHQ] � �
�
&RUSRUDWH�&RP P XQLFDWLRQV�
9HUHLQLJWH�%• KQHQ�: LHQ�* P E+ �
�
/ LQNH�: LHQ] HLOH�� � � � � � � � : LHQ�
7HO� � � � � � � � � � � � � � � � � � �_� ) D[ � � � � � � � � � � � � � � � � � �
( � 0 DLO� �SUHVVH# WKHDWHU� Z LHQ�DW�
, QWHUQHW� �Z Z Z �WKHDWHU� Z LHQ�DW�
 
6 HUYLFH�I • U�0 HGLHQYHUWUHWHU, QQHQ� ��
KWWS� � � Z Z Z �WKHDWHU� Z LHQ�DW� LQGH[ �SKS� GH� SUHVVH�
�
� �=XVHQGXQJ�GHV�P RQDWOLFKHQ�0 HGLHQ� 1 HZ VOHWWHUV��
� �9LGHRV�] X�GHQ�2 SHUQSURGXNWLRQHQ��
� �$UFKLY�GHV�7KHDWHUP DJD] LQV�67$* , 2 1 ( � �
� �0 HGLDWKHN�P LW�' RZ QORDGIXQNWLRQ�I• U�6 ] HQHQIRWRV� �7KHDWHU� � 	 �3RUWUDLWIRWRV��
� �
� / RJ LQ� �KWWS� � � Z Z Z �WKHDWHU� Z LHQ�DW� SUHVVH� ORJLQ� �
� %HQXW] HUQDP H� �SUHVVH# WKHDWHU� Z LHQ�DW��
� 3DVVZ RUW� EXWWHUIO\ �
�
�
�
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' DV�7KHDWHU�DQ�GHU�: LHQ�Z LUG�DXV�0 LWWHOQ�GHU��
. XOWXUDEWHLOXQJ �GHU�6 WDGW�: LHQ�JHI| UGHUW��
� �
�
�
�
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9 ( 5 %8 1 ' ��3ODWLQ�&LUFOH��
�
* ( : , 6 7$ �_�7 ( / ( . 2 0 �$ 8 6 75 , $ ��* ROGHQ�&LUFOH��
�
$ . 5 , 6 �_�) ( 5 1 : b 5 0 ( �: , ( 1 �_�/ * �( / ( &75 2 1 , &6 ��
g 6 7( 5 5 ( , &+ , 6 &+ ( �1 $ 7 , 2 1 $ / %$ 1 . � �
2 77$ . 5 , 1 * ( 5 �%5 $ 8 ( 5 ( , � �6LOYHU�&LUFOH��
�
. $ 778 6 �_�/ ( �0 e5 , ' , ( 1 �
6 &+ 8 + 0 $ 1 8 ) $ . 78 5 �/ 8 ' : , * �5 ( , 7 ( 5 ��. RRSHUDWLRQVSDUWQHU���
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3 DUWQHU�- XJ HQG�DQ�GHU�: LHQ�
6WDGWVFKXOUDW�I• U� : LHQ�_� . XOWXU. RQWDNW�$XVWULD��
/ DQGVP DQQ�	 � / DQGVP DQQ�_�Z LHQ; WUD� MXJHQGLQIR� �
�
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9 HUHLQLJ WH�%• KQHQ�: LHQ�* HV�P �E�+ �_�( LQ�8 QWHUQHKP HQ�GHU��
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