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' | UI OLFKHV�= XVDP P HQOHEHQ�

LP �VFK| QHQ�9 LOVWDO�

( LQ�/ HLWELOG�

' RUIHUQHXHUXQJ' RUIHUQHXHUXQJ�1 LHGHUKDXVHQ1 LHGHUKDXVHQ��0 LHQEDFK0 LHQEDFK��
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7LWHOELOG� =HLFKQXQJ�YRQ�/ LVD�' HQ] ��

� � � � �Z XUGH�HLQ�: HWWEHZ HUE�] XU�( UVWHOOXQJ�
HLQHV�/ RJRV�I• U�GLH�' RUIHUQHXHUXQJ�1 LHGHU�
KDXVHQ�0 LHQEDFK�DXVJHVFKULHEHQ��( LQJH�
UHLFKWH�9 RUVFKOl JH�VLQG�LQ�GDV�/ HLWELOG�HLQ�
JHVWUHXW���

,P �5DKP HQ�GHV�3IDUUIHVWHV�� � � � �Z XUGHQ�GLH�
/ RJR�( QWZ • UIH�YRQ�%HVXFKHUQ�EHJXWDFKWHW�
XQG�SUl P LHUW��/ LVD�' HQ] �HUUDQJ�GDEHL�GHQ�
HUVWHQ�3ODW] ��

,QKDOW� 9 RUZ RUW������������������������������������������� � �

/ HLWELOG�� �GLH�%HJULIIH���������������������� � �

1 LHGHUKDXVHQ�0 LHQEDFK�� ��������������� � �
HLQH�. XU] JHVFKLFKWH�

' RUIOHEHQ�������������������������������������� � � �

2 UWVELOG����������������������������������������� � � �

9 HUNHKU����������������������������������������� � � �

' RUISODW] ���������������������������������������� � � �

/ DQGZ LUWVFKDIW������������������������������� � � �

,QIUDVWUXNWXU���������������������������������� � � �
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9RUZ RUW� 6FKRQ�ODQJH�Z DUHQ�GLH�9 HUDQWZ RUWOLFKHQ�
EHP • KW��I• U�1 LHGHUKDXVHQ�HLQ�' RUIHUQHX�
HUXQJVYHUIDKUHQ�LQ�* DQJ �] X�EULQJHQ��� � � � �
Z DU�HV�VRZ HLW��' LH�] XVWl QGLJHQ�6WHOOHQ�EH�
I• UZ RUWHWHQ�HLQ�VROFKHV�9 HUIDKUHQ�I• U�1 LH�
GHUKDXVHQ���

$ P �� � �� �� � � � �IDQG�GLH�HUVWH�' RUIYHUVDP P �
OXQJ�VWDWW��� � �%• UJHULQQHQ�XQG�%• UJHU�QDK�
P HQ�GDUDXIKLQ�DP �� � �� � �� � �� � ��� � � � �DQ�

HLQHP �6HP LQDU�GHU�6FKXOH�GHU�
' RUI² �XQG�/ DQGHQWZ LFNOXQJ�LQ�
+DX] HQEHUJ�WHLO��XP �] X�OHUQHQ��
ÅZ LH�' RUIHUQHXHUXQJ�JHKẂ��%HL�
HLQHU�' RUIYHUVDP P OXQJ�DP �� �� ��
� � � � �ELOGHWHQ�VLFK�GLH�$ UEHLWV�
NUHLVH�' RUIOHEHQ��9 HUNHKU�XQG�
2 UWVELOG��: HQLJ �VSl WHU�Z XUGH�
0 LHQEDFK�LQ�GLH�' RUIHUQHX�
HUXQJ�HLQEH] RJHQ��VR�GDVV�VLFK�
HLQ�Z HLWHUHU�$ UEHLWVNUHLV�Å0 LHQ�
EDFK´ �ELOGHWH��

� � �3HUVRQHQ�EHVFKl IWLJWHQ�VLFK�
HLQ�-DKU�ODQJ�P LW�GHU�6LWXDWLRQ�

GHU�' | UIHU��DQDO\ VLHUWHQ��Z DV�YRUKDQGHQ�LVW�
XQG�EHULHWHQ��Z DV�EHVVHU�Z HUGHQ�VROOWH��( L�
QH�( [ NXUVLRQ�LP �-XQL�I• KUWH�] X�EHUHLWV�ODX�
IHQGHQ�' RUIHUQHXHUXQJVP D‰QDKP HQ��XP �
* HVWDOWXQJVEHLVSLHOH�] X�] HLJHQ�XQG�P LW�YRU�
2 UW�%HWURIIHQHQ�( UIDKUXQJHQ�DXV] XWDXVFKHQ��

( UVWH�( UJHEQLVVH�DXV�GHQ�$ UEHLWVNUHLVHQ�HU�
KLHOWHQ�GLH�%• UJHU�EHUHLWV�LP �0 DL�� � � � �LQ�
) RUP �HLQHV�%• UJHUEULHIV��' HU�/ HLWELOGHQW�
Z XUI�Z XUGH�LP �' H] HP EHU�] XJHVWHOOW��' DV�LQ�
GHQ�$ UEHLWVNUHLVHQ��' RUIDEHQGHQ�XQG�DXI�
JUXQG�YRQ�$ QUHJXQJHQ�DXV�GHU�%HY| ONH�
UXQJ�HUDUEHLWHWH�=XNXQIWVNRQ] HSW�I• U�1 LH�
GHUKDXVHQ��0 LHQEDFK�XQG�GLH�] XU�3IDUUHL�
JHK| UHQGHQ�2 UWH�OLHJW�QXQ�DOV�/ HLWELOG�YRU�
,KQHQ��

( [ NXUVLRQ��$UEHLWVNUHLV�0 LWJOLHGHU�LQ�
6FK| QHUWLQJ�
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/ HLWELOG�� �Z DV�LVW�GDV" �

' DV�/ HLWELOG�VROO�GHQ�] XN• QIWLJHQ�=XVWDQG�
YRQ�1 LHGHUKDXVHQ�XQG�0 LHQEDFK�VR�EH�
VFKUHLEHQ��Z LH�LKQ�GLH�%• UJHULQQHQ�XQG�%• U�
JHU�VLFK�Z • QVFKHQ�XQG�DQVWUHEHQ��HLQ�,GHDO�
ELOG��( V�KDQGHOW�VLFK�XP �HLQ�ÅUXQGHV́ ��HLQ�
JDQ] KHLWOLFKHV�( QWZ LFNOXQJVNRQ] HSW��

' DV�/ HLWELOG�VROO�GLH�* HP HLQGH�LQ�GLH�=X�
NXQIW�OHLWHQ��( V�VROO�5LFKWXQJ�XQG�=LHO�YRUJH�
EHQ���

7HLOQHKP HU�DP �6HP LQDU�GHU�6FKXOH�GHU�' RUI� �XQG�
/ DQGHQWZLFNOXQJ�$EWHL�3ODQNVWHWWHQ�LQ�+DX] HQEHUJ�

DP �� � �� � �� �
� �� � �� � � � �
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9 LVLRQ��

' DV�0 RWWR�Å' | UIOLFKHV�=XVDP P HQOHEHQ�LP �
VFK| QHQ�9LOVWDÓ�VWHOOHQ�GLH�%• UJHU�LKUHQ�
hEHUOHJXQJHQ�I• U�GLH�] XN• QIWLJH�( QWZ LFN�
OXQJ�LKUHU�+HLP DWRUWH�XQG�LKUHQ�$ NWLYLWl WHQ�
DOV�=LHOYRUJDEH�YRUDQ��( V�Z XUGH�LP �5DKP HQ�
HLQHV�' RUIDEHQGV�LP �-XQL�� � � � �DXV�GHQ�%HL�
WUl JHQ�GHU�7HLOQHKP HU�HQWZ LFNHOW�XQG�P LW�
0 HKUKHLWVHQWVFKHLG�IHVWJHOHJW��

' | UIOLFKHV�=XVDP P HQOHEHQ�LP �

VFK| QHQ�9LOVWDO�

* UXSSHQJHVSUl FK�EHLP �' RUIDEHQG�DP �� � �� �� � � � �
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7KHP HQ�� ' DV�/ HLWELOG�LVW�QDFK�YHUVFKLHGHQHQ�7KHP HQ�
JHJOLHGHUW��' RUIOHEHQ��2 UWVELOG��9 HUNHKU��
' RUISODW] ��/ DQGZ LUWVFKDIW�XQG�,QIUDVWUXNWXU��
( LQ] HOQH�3URMHNWH�N| QQHQ�P HKUHUH�7KHP HQ�
EHU• KUHQ��' HVKDOE�WDXFKHQ�P DQFKH�$ QOLH�
JHQ�LQ�YHUVFKLHGHQHQ�7KHP HQ�DXI�XQG�Z HU�
GHQ�GRUW�XQWHU�GHQ�MHZ HLOLJHQ�VSH] LILVFKHQ�
%OLFNZ LQNHOQ�EHOHXFKWHW��$ XI�HLQH�=XVDP �
P HQIDVVXQJ�Z XUGH�EHZ XVVW�YHU] LFKWHW��XP �
GLH�( UJHEQLVVH�GHU�HLQ] HOQHQ�$ UEHLWVNUHLVH�
XP IDVVHQG�GRNXP HQWLHUHQ�] X�N| QQHQ��

/ HLWVl W] H�� -HGHV�7KHP D�Z LUG�P LW�HLQHP �HLJHQHQ�/ HLW�
VDW] �HLQJHOHLWHW��GHU�GLH�=LHOULFKWXQJ�LQ�GHQ�
MHZ HLOLJHQ�%HUHLFKHQ�YRUJHEHQ�VROO��

) OLSFKDUW�
1RWL]HQ�EHLP �
' RUIDEHQG�DP �
� � �� �� � � � �
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( QWZ LFNOXQJV�

] LHOH�XQG��

0 D‰QDKP HQ�

,Q�GHQ�OLQNHQ�6SDOWHQ�GHU�HLQ] HOQHQ�7KHP HQ�
VLQG�GLH�YRQ�GHQ�%• UJHUQ�IRUP XOLHUWHQ�( QW�
Z LFNOXQJV] LHOH�DXIJHI• KUW��,Q�GHU�UHFKWHQ�
6SDOWH�VWHKHQ�GD] X�NRQNUHWH�0 D‰QDKP HQ�
XQG�3URMHNWH��

' RUIDEHQG�DP �
� � �� �� � � � �

( [ NXUVLRQ�DP ��
� ��-XQL�� � � � ��

6WUD‰HQ�
HLQJU• QXQJ�LQ���

6HLEHUVGRUI�
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1 LHGHUKDXVHQ���0 LHQEDFK��HLQH�. XU] JHVFKLFKWH�

1 �LHGHUKDXVHQ�OLHJW�LQ�HLQHU�/ DQGVFKDIW��GLH�GHP �QLHGHUED\ H�
ULVFKHQ�7HUWLl UK• JHOODQG�] X] XUHFKQHQ�LVW��' LHVHV�Z LUG�Z HVHQW�

OLFK�GXUFK�GDV�,VDU��XQG�,QQWDO�JHJOLHGHUW��' D] Z LVFKHQ�OLHJW�GDV�9 LOVWDO�
P LW�] DKOUHLFKHQ�NOHLQHQ�1 HEHQWl OHUQ��' LH�%HVLHGHOXQJ�GLHVHU�* HJHQG�
IDQG�EHUHLWV�LQ�GHU�6WHLQ] HLW�YRP �,VDUWDO�KHU�VWDWW��' LH�* HVFKLFKWH�• EHU�
GLHVH�=HLW�Ol VVW�VLFK�HLQJHKHQG�LP �3Ul KLVWRULVFKHQ�0 XVHXP �LP �/ DQ�
GDXHU�. DVWHQKRI�VWXGLHUHQ��

) XQGH�EHL�GHU�( U�
VFKOLH‰XQJ�GHV�%DX�
JHELHWHV�: LHVHQZ HJ�
EUDFKWHQ�6LHGOXQJV�
VSXUHQ�YRQ�YRU�� � � � �
ELV�� � � � �-DKUHQ�] X�
WDJH��$ OOHUGLQJV�OHE�
WHQ�QLFKW�XQXQWHU�
EURFKHQ�0 HQVFKHQ�
GRUW��: HQQ�GLH�%| GHQ�
DXVJHODXJW�Z DUHQ��
] RJHQ�VLH�Z HLWHU��ELV�
QDFK�UXQG�HLQHP �
KDOEHQ�-DKUWDXVHQG�
GLH�%| GHQ�VRZ HLW�HU�
KROW�Z DUHQ��GDVV�VLH�
Z LHGHU�DXVUHLFKHQG�
( UWUDJ�JDEHQ��

' LH�$ UFKl RORJHQ�HQWGHFNWHQ�) XQGH�DXV�GHU�6WHLQ] HLW��GHU�%URQ] H] HLW��
GHU�8UQHQIHOGHU] HLW��GHU�+DOOVWDWWNXOWXU��%HIHVWLJXQJHQ�HLQHV�JUR‰HQ�
+RIHV� ��GHU�. HOWHQ] HLW�VRZ LH�DXV�GHU�=HLW�XP �� � � �Q��&KU���DOV�1 LHGHU�
KDXVHQ�HUVWP DOV�LQ�HLQHU�8UNXQGH�HUVFKHLQW�� � � � �RGHU�� � � � ��

' �LH�3IDUUHL�Z LUG�VHLW�GHP �� � ��-DKUKXQGHUW�QDFKJHZ LHVHQ��b OWHVWHV�
* HEl XGH�LVW�GLH�3IDUUNLUFKH�6W��6WHSKDQ��' HU�&KRUUDXP �VRZ LH�

GHU�7XUP �VWDP P HQ�DXV�GHP �� � ��-DKUKXQGHUW��' DV�. LUFKHQVFKLII�Z XUGH�
$ QIDQJ �GHV�� � ��-DKUKXQGHUWV�HUQHXHUW��: HLWHUH�=HXJQLVVH�DOWHU�%DX�
NXQVW�ILQGHQ�VLFK�LQ�GHQ�] XU�3IDUUHL�JHK| UHQGHQ�) LOLDONLUFKHQ�LQ�0 LHQ�
EDFK��VSl WJRWLVFK�XP �� � � � � �XQG�( OVEHUJ��VSl WJRWLVFK��QDFK�9 HUIDOO�LP �
� � ��-KG��IU• KEDURFN�HUEDXW� ��: HJHQ�GHV�3ULHVWHUP DQJHOV�LVW�GLH�3IDU�
UHL�VHLW�� � � � �RKQH�HLJHQHQ�3IDUUHU��' LH�UHFKWOLFK�HLJHQVWl QGLJH�
3IDUUHL�LVW�LQ�GHQ�3IDUUYHUEDQG�6LP EDFK�HLQJHJOLHGHUW��

' RUISODW] �P LW�3IDUUKRI��UHFKWV� �$QIDQJ�� � ��-KG��
�4 XHOOH�3IDUUFKURQLN� �
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' �LH�HLQVW�VHOEVWl QGLJH�SROLWLVFKH�* HP HLQGH�1 LHGHUKDXVHQ�JHK| UW�
VHLW�GHU�* HELHWVUHIRUP �� � � � �GHU�0 DUNWJHP HLQGH�5HLVEDFK�DQ��

' LH�9 RONVVFKXOH�LQ�1 LHGHUKDXVHQ�Z XUGH�DXIJHO| VW��GLH�. LQGHU�EHVX�
FKHQ�KHXWH�ELV�] XU�� ��. ODVVH�GLH�* UXQGVFKXOH�LQ�2 EHUKDXVHQ��GDQDFK�
GLH�+DXSWVFKXOH�LQ�5HLVEDFK�RGHU�HLQH�Z HLWHUI• KUHQGH�6FKXOH�LQ�
/ DQGDX��

0 �LHQEDFK�LVW�HLQ�NOHLQHV�' RUI�LP �9 LOVWDO��| VWOLFK�YRQ�1 LHGHUKDX�
VHQ�JHOHJHQ��' HU�1 DP H�Z LUG�DXI�HLQ�Ol QJVW�XQWHUJHJDQJHQHV�

$ GHOVJHVFKOHFKW��GLH�( GOHQ�YRQ�0 LQQHQSDFK��] XU• FNJHI• KUW��' LHVHU�
2 UWVDGHO�NRQQWH�I• U�GLH�=HLW�YRQ�� � � � �ELV�� � � � �QDFKJHZ LHVHQ�Z HUGHQ��

%HLP �. LUFKOHLQ�6W��1 LNRODXV�G• UIWH�HV�VLFK�XP �GLH�6FKORVVNDSHOOH�KDQ�
GHOQ��( V�Z XUGH�XP �� � � � �LP �VSl WJRWLVFKHQ�6WLO�HUEDXW��' HU�VSl WJRWL�
VFKH�$ OWDU�] HLJW�GLH�$ QEHWXQJ�GHU�KHLOLJHQ�GUHL�. | QLJH��' LH�] HQWUDOH�
+DOEUHOLHI� ' DUVWHOOXQJ�GHV�$ OWDUHV�Z XUGH�P LW�QHXJRWLVFKHQ�) O• JHOQ�
HUJ l Q] W��

,P �7XUP �EHILQGHW�VLFK�HLQH�* ORFNH��GLH�LQ�GDV�-DKU�� � � � �GDWLHUW��

+LVWRULVFKH�$XIQDKP H�GHV�3ODW]HV�YRU�GHP �* DVWKDXV�+DJHU�
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/ RJRZHWWEHZHUE��9RUVFKODJ�YRQ�+DQV��
( WWHQJUXEHU�

-XJHQGKHLP �
1LHGHUKDXVHQ�

0 LHQEDFK�LP �
6RP P HU�
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' | UIOLFKHV�=XVDP P HQOHEHQ�LP �VFK| QHQ�9LOVWDO�

' RUIOHEHQ�

' LH�9HUHLQH�WUDJHQ�
GXUFK�LKU�YLHOIl OWLJHV�
$QJHERW�] X�HLQHP �
JHOLQJHQGHQ�=XVDP �
P HQOHEHQ�LQ�GHQ�
' | UIHUQ�EHL��

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

: LU�HUKDOWHQ�] �%��IROJHQGH�$ NWLYLWl WHQ�DXI�
UHFKW��) DVFKLQJ��5HOLJL| VH�: RFKH��) ) : �
: DOGIHVW��9 I5�) HVW��6RQQZ HQGIHXHU�GHU�
/ DQGMXJHQG�XQG�GHV�. ' ) %��3IDUUIHVW��0 DL�
EDXP DXIVWHOOHQ��HYWO��DXVJHZ HLWHW� ��

' LH�3ILQJVWQRYHQH�LVW�LP �+LQEOLFN�DXI�GLH�JH�
ULQJH�%HWHLOLJXQJ�GHU�1 LHGHUKDXVHQHU�] X�
• EHUGHQNHQ���

( LQ�' RUI�EUDXFKW�
5 l XP OLFKNHLWHQ��LQ�
GHQHQ�GLH�0 HQVFKHQ�
] XVDP P HQNRP P HQ���

' LH�1 XW] XQJVP | JOLFKNHLWHQ�GHV�3IDUU��XQG�
-XJHQGKHLP V�P • VVHQ�YHUEHVVHUW�Z HUGHQ�
�7DJXQJVJHWUl QNH��%HOHJXQJVSODQ��3IOHJH�
XQG�: DUWXQJ������ ��( LQ�JU| ‰HUHV�$ QJHERW�
� ] �%��0 HGLWDWLRQVJUXSSH��) LOP YRUI• KUXQJ��
%LEHODEHQG��) DP LOLHQNUHLV��$ HURELF����� �LVW�] X�
• EHUGHQNHQ���

: LU�Z • QVFKHQ�XQV�LQ�GHU�' RUIP LWWH��HKHP D�
OLJHU�Å6FKUHLP HUKRI´ � �] XVl W] OLFKH�5l XP OLFK�
NHLWHQ�I• U�=XVDP P HQN• QIWH�XQG�] XU�8QWHU�
EULQJXQJ�YRQ�* HUl WVFKDIWHQ��GLH�GHU�' RUI�
JHP HLQVFKDIW�RGHU�9 HUHLQHQ�JHK| UHQ��

Å: LU�I• KUHQ�DOOH�%• UJHU�GHU�' | UIHU�1 LHGHUKDXVHQ�XQG�
0 LHQEDFK�] XVDP P HQ�XQG�HUUHLFKHQ��GDVV�VLH�VLFK�
Z RKO�I• KOHQ́ �
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( LQ�' RUI�EUDXFKW�
3Ol W] H��DQ�GHQHQ�
VLFK�GLH�0 HQVFKHQ�
WUHIIHQ�XQG�GLH�I• U�
) HVWH�XQG�DQGHUH�
$NWLYLWl WHQ�JHHLJQHW�
VLQG���

: LU�ULFKWHQ�HLQHQ�7UHIISXQNW�] XP �=HOWHQ��
) HLHUQ�XQG�I• U�DQGHUH�$ NWLYLWl WHQ�P LW�GHQ�
QRWZ HQGLJHQ�9 RUDXVVHW] XQJHQ�Z LH�6WURP ��
: DVVHU�XQG�$ EZ DVVHU�HLQ��=XVl W] OLFK�VFKDI�
IHQ�Z LU�DP �' RUISODW] �GLH�9 RUDXVVHW] XQJHQ�
I• U�GDV�3IDUUIHVW�XQG�HYWO��DQGHUH�9 HUHLQV�
IHVWH�� ] �%��0 DLEDXP �DXIVWHOOHQ� ��' HU�' RUI�
SODW] �Z LUG�DEHU�HLQ�0 LWWHOSXQNW�XQG�5XKHSRO�
GHV�G| UIOLFKHQ�/ HEHQV�VHLQ��

-XQJ�XQG�$OW�VLQG�
XQV�Z LFKWLJ��

) • U�GLH�. LQGHU�EUDXFKHQ�Z LU�JHHLJQHWH�
6SLHOIOl FKHQ��1 HEHQ�GHP �. LQGHUVSLHOSODW] �LQ�
GHU�' RUIP LWWH�Z LUG�GHU�6SLHOSODW] �DP �) X‰�
EDOOSODW] �DXVJHEDXW�XQG�HLQ�6SLHOSODW] �LQ�GHU�
1 HXEDXVLHGOXQJ��1 LHGHUKDXVHQ�: HVW� �
HUULFKWHW��

' LH�0 XWWHU�. LQG�* UXSSH��GLH�. REROGH��GLH�
7HHQLHV�XQG�GLH�/ DQGMXJHQGJUXSSH�Z HUGHQ�
HUKDOWHQ��) • U�GLH�/ DQGMXJHQGJUXSSH�LVW�LP �
-XJHQGKHLP �HLQ�HLJHQHU�5DXP �] XU�DXV�
VFKOLH‰OLFKHQ�1 XW] XQJ �YRUKDQGHQ��8QVHUH�
9 HUHLQH�EHWUHLEHQ�Z HLWHUKLQ�HLQH�DNWLYH�
-XJHQGDUEHLW��8QVHU�=LHO�LVW�HLQH�8QWHU�
VW• W] XQJ �GHU�-XJHQGDUEHLW�GXUFK�. LUFKH�XQG�
. RP P XQH�LQ�3HUVRQ�HLQHV�KDXSWDP WOLFKHQ�
-XJHQGSIOHJHUV��GHU�QLFKW�QXU�VSRUDGLVFK�
QDFK�1 LHGHUKDXVHQ�NRP P W���

' LH�%HWUHXXQJ�GHU�6HQLRUHQ�GXUFK�GHQ�
6HQLRUHQFOXE�XQG�GHQ�) UDXHQEXQG�Z LUG�
JHSIOHJW���

* HEXUWVWDJVJUDWXODWLRQHQ�GXUFK�GLH�9 HUHLQH�
XQG�* UHP LHQ�Z HUGHQ�LQ�GHU�ELVKHULJHQ�
) RUP �EHLEHKDOWHQ��' HU�%HVXFK�VROO�JHQHUHOO�
DQJHP HOGHW�Z HUGHQ�XQG�VLWXDWLRQVJHUHFKW�
HUIROJHQ���

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

' RUIOHEHQ�
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$OWHLQJHVHVVHQH�XQG�
QHX] XJH] RJHQH�
%• UJHU�JHK| UHQ�
] XVDP P HQ���

: LU�OHJHQ�: HUW�DXI�HLQ�UHJHV�,QWHUHVVH�GHU�
%• UJHU�DP �' RUIOHEHQ��: HUEXQJ�I• U�$ NWLYLWl �
WHQ�XQG�SHUV| QOLFKHV�$ QVSUHFKHQ�LVW�QRW�
Z HQGLJ ���

' LH�Å1 LHGHUKDXVHQHU�%URVFK• UH́ �GHV�3* 5�
Z LUG�Z HLWHU�DQ�1 HX] XJH] RJHQH�YHUWHLOW���

$ NWLRQHQ�Z LH�] �%��GDV�. O| SIHOQ�GHU�. LQGHU�
JUXSSHQ�Z HUGHQ�DOV�I| UGHUQG�JHVHKHQ���

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

( LQ�' RUI�OHEW�YRQ�
VHLQHU�9HUJDQJHQ�
KHLW��* HJHQZ DUW�XQG�
=XNXQIW���

' LH�( UVWHOOXQJ�HLQHV�7HUP LQSODQV�GHU�9 HU�
HLQH�XQG�* UHP LHQ�Z LUG�DOV�VHKU�SRVLWLY�DQ�
JHVHKHQ��

( LQH�' RUIGRNXP HQWDWLRQ��VLHKH�) ) : � ) HVW�
VFKULIW��/ DQGMXJHQG�) HVWVFKULIW��3* 5�%UR�
VFK• UH� �XQG�HLQH�' RUIFKURQLN�VROOWHQ�JH�
VFKDIIHQ�E] Z ��Z HLWHUJHI• KUW�Z HUGHQ��

: LU�SIOHJHQ�GHQ�. RQWDNW�] XP �Å3DUWQHUGRUI´ �
1 LHGHUKDXVHQ��3IDIIHQKRIHQ� ���

' LH�9HUNHKUVHLQULFK�
WXQJHQ�GLHQHQ�GHQ�
0 HQVFKHQ���

: LU�EHDQVSUXFKHQ�LQ�GHU�' RUIP LWWH�HLQH�%XV�
KDOWHVWHOOH�I• U�DOOH�9 HUELQGXQJHQ����

' LH�3DUNSODW] VLWXDWLRQHQ�DP �6SRUWSODW] �XQG�
-XJHQGKHLP �VRZ LH�DP �' RUISODW] �XQG�YRU�GHU�
' RUIZ LUWVFKDIW�Z HUGHQ�YHUEHVVHUW���

3ROLWLVFKH�XQG�NLUFK�
OLFKH�* HP HLQGH�JH�
K| UHQ�] XVDP P HQ���

' LH�' HFNXQJVJOHLFKKHLW�YRQ�SROLWLVFKHU�XQG�
NLUFKOLFKHU�* HP HLQGH�HUVFKHLQW�HUVWUHEHQV�
Z HUW��

: LU�Z • QVFKHQ�XQV�HLQH�EHVVHUH�3Ul VHQ] �GHU�
SROLWLVFKHQ�9 HUWUHWHU�� ] �%��0 DUNWUl WH� �LQ�1 LH�
GHUKDXVHQ���

' RUIOHEHQ�



� � �

�

) HVWJRWWHVGLHQVW�DP �6SRUWSODW] �DQOl VVOLFK�GHU�) DKQHQZHLKH�GHU�) UHLZLOOLJHQ�
) HXHUZHKU�1LHGHUKDXVHQ�DP �� � �� �� � � � �

3IDUUHU�-RVHI�* | SSLQJHU��/ DQG�
UDW�+HLQULFK�7UDSS�XQG�� ��%• U�
JHUP HLVWHU�0 DUWLQ�2 VZDOG�KLQ�
WHUODVVHQ�LKUHQ�) X‰DEGUXFN�I• U�
HLQHQ�Å: DON�RI�) DP H́ ��GHQ�GLH�
1LHGHUKDXVHQHU�) DVFKLQJV�
P DFKHU�LP �-DKU�� � � � �DXI�GHP �
' RUISODW] �DQOHJHQ�ZROOWHQ��
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' | UIOLFKHV�=XVDP P HQOHEHQ�LP �VFK| QHQ�9LOVWDO�

' HU�G| UIOLFKH�&KD�
UDNWHU�Z LUG�YRQ�XQV�
HUKDOWHQ�XQG�JH�
VWl UNW���

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

: LU�VHW] HQ�XQV�GDI• U�HLQ��GDVV�GLH�KLVWRUL�
VFKHQ�* HEl XGH�HUKDOWHQ�Z HUGHQ��

: LU�HUP XQWHUQ�GD] X��GLH�SULYDWHQ�+ l XVHUIDV�
VDGHQ�] X�UHQRYLHUHQ��

: LU�VHW] HQ�XQV�GDI• U�HLQ��GDVV�LQ�0 LHQEDFK�
] XU�. LUFKH�HLQ�6FKRWWHUZ HJ�DQJHOHJW�Z LUG��
: LU�VWHOOHQ�] XU�' LVNXVVLRQ��GDV�. LUFKHQ�
JUXQGVW• FN�LQ�0 LHQEDFK�] X�EHSIODQ] HQ���

Å* U• Q́ �LVW�XQV�
Z LFKWLJ���

* UR‰H��P DUNDQWH�%l XP H�HUKDOWHQ�XQG�SIOH�
JHQ�Z LU��

8QVHUH�9 RUJ l UWHQ�JHVWDOWHQ�Z LU�VR�P LW�HLQ�
KHLP LVFKHU�%HSIODQ] XQJ ��GDVV�VLH�] X�HLQHP �
KDUP RQLVFKHQ�' RUIELOG�EHLWUDJHQ��

' LH�* DUWHQ] l XQH�HUQHXHUQ�Z LU�VR��GDVV�GDV�
KDUP RQLVFKH�' RUIELOG�QLFKW�JHVW| UW�Z LUG��
' LH�+RIHLQIDKUWHQ�Z HUGHQ�MH�QDFK�( LQ] HO�
VLWXDWLRQ�EHIHVWLJW��

3DUNSOl W] H��6WUD‰HQUl QGHU�XQG�. LUFKSOl W] H�
VLQG�EHSIODQ] W��$ Q�JHHLJQHWHQ�6WHOOHQ�Z HU�
GHQ�5XKHEl QNH�DXIJHVWHOOW���

' LH�ODQGZ LUWVFKDIW�
OLFKHQ�+ RIVWHOOHQ�
SUl JHQ�GDV�2 UWVELOG���

' LH�( LJHQW• P HU�HUKDOWHQ�GLH�%DXVXEVWDQ] ���

Å1 LHGHUKDXVHQ�XQG�0 LHQEDFK�VLQG�ODQGVFKDIWV² �XQG�
WUDGLWLRQVYHUEXQGHQH�' | UIHU�P LW�Ol QGOLFKHP �&KDUDN�
WHÚ �

2 UWVELOG�
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' LH�9LOV�LVW�Z LHGHU�
EHZ XVVWHU�7HLO�GHV�
' RUIHV��

: LU�ODVVHQ�GHQ�KLVWRULVFKHQ�9 LOVZ HJ �Z LHGHU�
DXIOHEHQ��' HU�IU• KHU�UHFKWVVHLWLJ �YRUKDQGH�
QH�: HJ �YRQ�GHU�6RP P HUVKDXVHQHU�6WUD‰H�
] XP �6SRUWSODW] �HQWVWHKW�OLQNVVHLWLJ �QHX�XQG�
Z LUG�DE�GHP �7UDLQLQJVSODW] �DXI�EHVWHKHQ�
GHQ�: HJHQ�ELV�] XP �: HLKHU�IRUWJHI• KUW���

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

' LH�2 UWVHLQIDKUWHQ�
VLQG�HLQODGHQG�
JHVWDOWHW��

: LU�VHW] HQ�XQV�GDI• U�HLQ��GDVV�GLH�/ LQGHQ�
El XP H�DQ�GHU�/ LQGHQVWUD‰H�HUKDOWHQ�XQG�
VDQLHUW�Z HUGHQ��' DV�* UXQGVW• FN�GDYRU�XQG�
GLH�%l XP H�VROOHQ�YRQ�GHU�* HP HLQGH�• EHU�
QRP P HQ�Z HUGHQ��: LU�JHVWDOWHQ�GDV�* UXQG�
VW• FN�] X�HLQHP �IUHXQGOLFKHQ�( LQJDQJVSODW] �
P LW�HLQKHLP LVFKHU�XQG�SIOHJHOHLFKWHU�%H�
SIODQ] XQJ �XP ��: LU�Z HUGHQ�GLH�9 HUELQGXQJ�
YRP �. UHX] �DQ�GHQ�/ LQGHQ�] X�DQGHUHQ�: HJ �
NUHX] HQ�� ] �%��6FKP LGNUHX] � �Z LHGHU�LQV�
%HZ XVVWVHLQ�U• FNHQ��

6RZ HLW�EHL�$ XV��XQG�( LQIDKUWHQ�GLH�6LFKW�EH�
KLQGHUW�Z LUG��VFKODJHQ�Z LU�HLQH�b QGHUXQJ�
GHU�%HSIODQ] XQJ �YRU��

$ P �. DVWDQLHQZ HJ�Z LUG�GLH�RIIHQH�: DVVHU�
I• KUXQJ�� * UDEHQ� �VR�JHVWDOWHW��GDVV�GLH�6L�
FKHUKHLW�I• U�3HUVRQHQ�JHZ l KUOHLVWHW�XQG�GLH�
3IOHJH�HUOHLFKWHUW�Z LUG��

' LH�( LQIDKUW�+DXSWVWUD‰H�2 VW�Z LUG�VLFKHUHU��
' D] X�P XVV�GHU�5DGZ HJ�VR�YHUOHJW�Z HUGHQ��
GDVV�HLQH�XQP LWWHOEDUH�. UHX] XQJ �+DXSWVWUD�
‰H��=XU�0 • KOH��5DGZ HJ �HQWVWHKW��' LH�6WUD‰H�
=XU�0 • KOH��%DUWOP DQQJDVVH� �Z • UGH�XQV�DOV�
%DXP DOOHH�JHIDOOHQ��

$ Q�GHU�6RP P HUVKDXVHQHU�6WUD‰H�VHW] HQ�Z LU�
XQV�I• U�GLH�3IODQ] XQJ �HLQHU�%DXP UHLKH�HLQ���

�

2 UWVELOG�
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( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

: HQQ�GLH�%U• FNH�HUKDOWHQ�EOHLEW���N| QQWH�
YRU�GHU�%U• FNH�GXUFK�JHVWDOWHULVFKH�0 D‰�
QDKP HQ�GLH�* HVFKZ LQGLJNHLW�DQ�GHU�2 UWV�
HLQIDKUW�UHGX] LHUW�Z HUGHQ��

: LU�Z • UGHQ�HV�EHJU• ‰HQ��Z HQQ�GLH�P DUNDQ�
WH�%UDFKIOl FKH�6FKXGHU�JHVWDOWHW�RGHU�HLQHU�
1 XW] XQJ �] XJHI• KUW�Z • UGH��

: LU�KDOWHQ�HV�I• U�HUIRUGHUOLFK��GHQ�: HJ �YRQ�
GHU�6RP P HUVKDXVHQHU�6WUD‰H�] XP �7UDL�
QLQJVSODW] �] X�EHIHVWLJHQ��Z LU�VFKODJHQ�HQW�
ODQJ�GHV�7UDLQLQJVSODW] HV�GLH�3IODQ] XQJ �HL�
QHU�%DXP DOOHH�YRU��

: LU�YHUEHVVHUQ�GLH�: HJEHVFKLOGHUXQJ�] XP �
6SRUWSODW] �E] Z ��] XP �3IDUU��XQG�-XJHQGKHLP ���

' HU�0 HKU] Z HFNSODW] �
DP �6SRUWSODW] �LVW�
DXIJHZ HUWHW���

: LU�QXW] HQ�GHQ�| VWOLFKHQ�7HLO�GHV�6SRUWJH�
Ol QGHV�DOV�] HQWUDOH�) HXHUVWHOOH�I• U�6RQQ�
Z HQGIHLHU�XQG�7UHIISXQNW�I• U�. OHLQJUXSSHQ��
I• U�-XQJ �XQG�$ OW��

' HQ�hEXQJVSODW] �GHU�) HXHUZ HKU�HUKDOWHQ�
XQG�YHUEHVVHUQ�Z LU��

7HFKQLVFKH�( LQULFK�
WXQJHQ�VLQG�KDU�
P RQLVFK�LQ�GDV�2 UWV�
ELOG�HLQJHEXQGHQ���

: LU�VHW] HQ�XQV�GDI• U�HLQ��GDVV�GLH�9 HUVRU�
JXQJVHLQULFKWXQJHQ�I• U�6WURP �XQG�7HOHNRP �
P XQLNDWLRQ�GDV�2 UWVELOG�QLFKW�EHHLQWUl FKWL�
JHQ��,QVEHVRQGHUH�GLH�YHUEOLHEHQHQ�2 EHU�
OHLWXQJHQ�LQ�1 LHGHUKDXVHQ�XQG�0 LHQEDFK�
VLQG�] X�EHVHLWLJHQ��

' LH�6WUD‰HQEHOHXFKWXQJ�LVW�] X�HUQHXHUQ�XQG�
] X�HUJ l Q] HQ�� ] �%��=XU�0 • KOH��2 UWVHLQIDKUW�XQG�
%XVKDOWHVWHOOH�LQ�0 LHQEDFK� ���

2 UWVELOG�
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' RUIHLFKH�1LHGHUKDXVHQ�

1LHGHU�
KDXVHQ��
%OLFNULFKWXQJ�
QDFK�1RUGHQ�

5RVHQVWRFN�DP ��
6FKUHLP HUKRI�

0 LHQEDFK���
6W��1LNRODXV�
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' | UIOLFKHV�=XVDP P HQOHEHQ�LP �VFK| QHQ�9LOVWDO�

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

' LH�9HUNHKUVWHLOQHK�
P HU�I• KOHQ�VLFK�VL�
FKHU��
��
' LH�YHUNHKUOLFKHQ�
$QODJHQ�VLQG�GHQ�
$QIRUGHUXQJHQ�DXV�
GHP �| IIHQWOLFKHQ��
JHZ HUEOLFKHQ�XQG�
ODQGZ LUWVFKDIWOLFKHQ�
9HUNHKU�JHZ DFKVHQ���

,Q�GHQ�2 UWVEHUHLFKHQ�Z HUGHQ�GLH�* HKZ HJH�
GHXWOLFK�HUNHQQEDU�JHVWDOWHW��

' LH�* HVFKZ LQGLJNHLWHQ�Z HUGHQ�LQ�+DXSW�
VWUD‰H��6RQQHQVWUD‰H��8QWHUHV�' RUI�XQG�DQ�
GHU�' RUIHLQIDKUW�6RP P HUVKDXVHQHU�6WUD‰H�
GXUFK�YHUNHKUVEHUXKLJHQGH�0 D‰QDKP HQ�
YHUP LQGHUW��,Q�GHQ�1 HEHQEHUHLFKHQ�LVW�HLQH�
� � HU�=RQH�P LW�UHFKWV�YRU�OLQNV�5HJHOXQJ�
GHQNEDU��

: LU�VHW] HQ�XQV�HLQ��DXI�+ | KH�0 LHQEDFK�GLH�
* HVFKZ LQGLJNHLW�DXI�GHU�9 LOVWDOVWUD‰H�DXI�� � �
6WXQGHQNLORP HWHU�] X�EHJUHQ] HQ��,P �%HUHLFK�
1 LHGHUKDXVHQ�P XVV�GLH�* HVFKZ LQGLJNHLWV�
EHJUHQ] XQJ �DXIUHFKW�HUKDOWHQ�EOHLEHQ���

Å8QVHUH�9 HUNHKUVHLQULFKWXQJHQ�GHFNHQ�GLH�%HG• UI�
QLVVH�DOOHU�%HZ RKQHÚ �

9LOV• EHUIDKUWHQ�VLQG�
QRWZ HQGLJ���

' LH�EHLGHQ�9 LOVEU• FNHQ�VLQG�YHUDOWHW�XQG�
P • VVHQ�KLQVLFKWOLFK�GHU�1 XW] EUHLWH�XQG�7UDJ �
NUDIW�HUQHXHUW�Z HUGHQ��,Q�GHU�%DFKVWUD‰H�VROO�
GLH�hEHUIDKUW�DOV�' RUIDQELQGXQJ�XQG�( U�
VFKOLH‰XQJ�GHU�ODQGZ LUWVFKDIWOLFKHQ�) Ol FKHQ�
DXVJHEDXW�Z HUGHQ��,Q�GHU�6RP P HUVKDXVHQHU�
6WUD‰H�VWHKHQ�GLH�$ OWHUQDWLYHQ�GHU�%U• FNHQ�
VDQLHUXQJ�XQG�HLQHU�1 HXWUDVVLHUXQJ�YRQ�GHU�
+DXSWVWUD‰H�] XP �0 LWWHUEDFK�JHJHQ• EHU���

9HUNHKU�



� � �

�

8 Q• EHUVLFKWOLFKH�
%HUHLFKH�DOV�* HIDK�
UHQVWHOOHQ�JLEW�HV�
QLFKW�P HKU���

hEHUVLFKWOLFKHU�JHVWDOWHW�Z HUGHQ�GLH�9 LOV�
EU• FNHQ��GLH�( LQP • QGXQJVEHUHLFKH�6RQQHQ�
VWUD‰H�] XU�/ LQGHQVWUD‰H�VRZ LH�6RQQHQVWUD‰H�
] XP �. DVWDQLHQZ HJ��GLH�( LQP • QGXQJ�8QWHUHV�
' RUI�] XU�%DFKVWUD‰H�] Z LVFKHQ�GHQ�$ QZ HVHQ�
6HLGHQE| FN� +DJHU� 6FKU| JP HLHU��GLH�+RI�
DXVIDKUW�GHV�$ QZ HVHQV�+LQJHUO�P LWWHOV�6WUD�
‰HQDEVHQNXQJ��GHU�%HUHLFK�DP �$ QZ HVHQ�5D�
EHQEDXHU�P LWWHOV�$ XVZ HLFKVWHOOH��LQ�0 LHQ�
EDFK�GHU�( LQP • QGXQJVEHUHLFK�) RKOHQVWUD‰H�
] XU�%UXQQHQVWUD‰H�VRZ LH�LQ�GHU�%UXQQHQVWUD�
‰H�GLH�( QJVWHOOH�] Z LVFKHQ�GHQ�$ QZ HVHQ�
: HLGLQJHU�. OLQJ ���

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

( V�JLEW�DXVUHLFKHQG�
0 | JOLFKNHLW�] XP �
3DUNHQ���

' LH�JHVDP WH�3DUNSODW] VLWXDWLRQ�P XVV�GXUFK�
DXVUHLFKHQGH�3DUNP | JOLFKNHLWHQ�XQG�JHRUG�
QHWH�6WHOOSOl W] H�LP �8P IHOG�. LUFKH�XQG�* DVW�
KDXV��DP �' RUISODW] ��DP �6SRUWSODW] �XQG�-X�
JHQGKHLP �YHUEHVVHUW�Z HUGHQ��' LH�+DXSW�
VWUD‰H�VROO�LP P HU�IUHL�EOHLEHQ���

: LU�KDEHQ�HLQH�] HQ�
WUDOH�%XVKDOWHVWHOOH�
LQ�1 LHGHUKDXVHQ�
XQG�HLQHQ�%XVZ HQ�
GHSODW] �LQ�0 LHQ�
EDFK���

: LU�ULFKWHQ�HLQH�] HQWUDOH�%XVKDOWHVWHOOH�HLQ��
GLH�HLQHQ�YHUNHKUVIUHLHQ�: DUWHUDXP �P LW�6LW] �
JHOHJHQKHLWHQ�XQG�HLQHU�Z HWWHUIHVWHQ�8QWHU�
VWHOOH�ELHWHW��

$ P �2 UWVHLQJDQJ�0 LHQEDFK�VROO�HLQ�%XVZ HQ�
GHSODW] �HQWVWHKHQ��

' LH�6WDGWEXVYHUELQGXQJHQ�P • VVHQ�DXIUHFKW�
HUKDOWHQ�EOHLEHQ��GLH�. LQGHUJDUWHQ��XQG�
6FKXOEXVYHUELQGXQJHQ�N| QQHQ�YHUEHVVHUW�
Z HUGHQ���

9HUNHKU�
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' RUIVWUD‰HQ�VLQG�
HUQHXHUW�RGHU�
DXVJHEDXW���

$ XVJHEDXW�XQG�EHIHVWLJW�Z HUGHQ�GLH�9 LOV�
P HLHUJDVVH��GLH�9 HUELQGXQJ�YRP �6SRUWSODW] �
] XU�6RP P HUVKDXVHU�6WUD‰H�• EHU�GHQ�0 LWWHU�
EDFK��LQ�0 LHQEDFK�GLH�) RKOHQVWUD‰H�ELV�] XU�
9 LOVWDOVWUD‰H��GLH�0 DXUHUVWUD‰H�ELV�] XP �$ Q�
Z HVHQ�%DFK��GLH�9 HUELQGXQJ�YRQ�0 LHQEDFK�
ELV�. XJO��

' LH�6WUD‰HQEHOl JH�LQ�GHQ�2 UWVEHUHLFKHQ�
VLQG�GXUFKJHKHQG�] X�HUQHXHUQ��=XJOHLFK�
P • VVHQ�GLH�6WUD‰HQHQWZ l VVHUXQJHQ�YHUEHV�
VHUW�Z HUGHQ��=XU�0 • KOH�VROO�HLQ�EHIHVWLJWHU�
%DQNHWWVWUHLIHQ�HLQJHULFKWHW�Z HUGHQ��

$ Q�GHQ�( LQP • QGXQJV��XQG�. UHX] XQJVEHUHL�
FKHQ�UHGX] LHUHQ�Z LU�GLH�] DKOUHLFK�YRUKDQ�
GHQHQ�9 HUNHKUVVFKLOGHU�DXI�HLQ�0 LQLP XP ��

: LU�Z HUGHQ�GDV�2 EHUIOl FKHQZ DVVHU�DQ�GHQ�
SUREOHP DWLVFKHQ�6WHOOHQ�P LW�JHHLJQHWHQ�
0 D‰QDKP HQ�JH] LHOW�XQG�NRQWUROOLHUW�DEOHL�
WHQ��

,P �5DKP HQ�GHU�6WUD‰HQHUQHXHUXQJ�VHW] HQ�
Z LU�XQV�GDI• U�HLQ��MHGHP �+DXVKDOW�Vl P WOLFKH�
9 HUVRUJXQJVDQVFKO• VVH�] X�HUP | JOLFKHQ���

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

9HUNHKU�

( LQP • QGXQJ��
3IDUUHU�+l UWO�3ODW] �]XU�

+DXSWVWUD‰H�
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/ RJRZHWWEHZHUE��9RUVFKODJ�
YRQ�5HJLQD�+LQJHUO�

+LVWRULVFKH�$XIQDKP H�Å' RUIVWUD‰H́ ��DXV�HLQHU�KDQGNROR�
ULHUWHQ�3RVWNDUWH�XP �� � � � � �
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' | UIOLFKHV�=XVDP P HQOHEHQ�LP �VFK| QHQ�9LOVWDO�

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

8 QVHU�' RUISODW] �LVW�
$XVKl QJHVFKLOG��
0 DUNHQ] HLFKHQ�XQG�
%OLFNIDQJ�GHV�' RU�
IHV��' HU�' RUISODW] �LVW�
JU• QH�0 LWWH��. LUFKH�
XQG�* HEl XGHHQVHP �
EOHV�XQG�GLH�' RUIHL�
FKH��LQ�1 LHGHUKDX�
VHQ���' RUIOLQGH��LQ�
0 LHQEDFK��VLQG�Z H�
VHQWOLFKH�%HVWDQG�
WHLOH���

: LU�JHVWDOWHQ�HLQHQ�' RUISODW] �P LW�* U• QIOl �
FKHQ�XQG�%l XP HQ��

: LU�JHVWDOWHQ�HLQHQ�. LUFKSODW] �� ) ULHGKRI�
1 RUGVHLWH� �P LW�%l XP HQ�XQG�6WUl XFKHUQ��LQ�
1 LHGHUKDXVHQ� ��

: LU�Z • QVFKHQ�HLQHQ�' RUIEUXQQHQ�DOV�%OLFN�
IDQJ ��1 LHGHUKDXVHQ�' RUIP LWWH�RGHU�DOV�1 DFK�
IROJHU�GHV�HKHP DOLJHQ�+DJHUEUXQQHQV� ���

Å' HU�' RUISODW] �LVW�DWWUDNWLYHU�%OLFNIDQJ �XQG�0 LWWHO�
SXQNW�GHV�G| UIOLFKHQ�/ HEHQV́ �

6FKUHLP HUKRI�

' RUISODW] �
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8 QVHU�' RUISODW] �HU�
VWUHFNW�VLFK�YRP �
* DVWKRI�+ DJHU�ELV�
] XU�9LOVP HLHUJDVVH��
=X�LKP �JHK| UHQ�GHU�
3ODW] �YRU�GHP �* DVW�
KDXV�HEHQVR��Z LH�GLH�
) Ol FKHQ�XP �GLH�. LU�
FKH��XP �GLH�( LFKH�
XQG�GLH�* U• QIOl FKH�
�HKHP ��3IDUUKRI� � �
�����=X�XQVHUHP �' RUI�
SODW] �JHK| UHQ�GLH�KL�
VWRULVFKHQ�* HEl XGH�
� ] �%��. LUFKH��6FKUHL�
P HUKRI� � �
�����,Q�0 LHQEDFK�LVW�
GHU�' RUISODW] �LQ�GHU�
2 UWVP LWWH�QHX�JH�
VWDOWHW���

' LH�%HVLW] YHUKl OWQLVVH�VLQG�] X�NOl UHQ��: LU�
VHW] HQ�XQV�HLQ��GDVV�GLH�) Ol FKHQ�VRZ HLW�Z LH�
P | JOLFK�YRQ�GHU�| IIHQWOLFKHQ�+DQG�HUZ RUEHQ�
Z HUGHQ�RGHU�LKU�• EHU�HLQHQ�ODQJIULVWLJHQ�
1 XW] XQJVYHUWUDJ�] XU�9 HUI• JXQJ �VWHKHQ��6R�
Z HLW�* UXQGVW• FNH�LQ�3ULYDWEHVLW] �VLQG� EOHL�
EHQ��YHUIROJHQ�Z LU�HLQH�I• U�GDV�* HVDP WELOG�
YHUWUl JOLFKH�* HVWDOWXQJ��

: LU�XQWHUVW• W] HQ�GHQ�( UKDOW�GHU�KLVWRULVFKHQ�
* HEl XGH��

: LU�VHW] HQ�XQV�I• U�HLQH�| IIHQWOLFKH�1 XW] XQJ �
GHV�6FKUHLP HUKRIHV�HLQ�� ] �%��I• U�. XOWXU��DOV�
0 XVHXP � ��) • U�GDV�' RUI�VROOHQ�) XQNWLRQVUl X�
P H�] XP �9 HUVDP P HOQ�DEHU�DXFK�] XP �8QWHU�
VWHOOHQ�XQG�9 HUZ DKUHQ�YRQ�YHUHLQVHLJHQHQ�
* HUl WHQ�XVZ ��UHVHUYLHUW�Z HUGHQ��

: LU�VLFKHUQ�GLH�9 HUELQGXQJ�] Z LVFKHQ�GHU�
6LHGOXQJVVWUD‰H�XQG�GHP �' RUISODW] �GDXHU�
KDIW��=�%��NDQQ�HLQ�) X‰Z HJ�GXUFK�GDV�$ UHDO�
GHV�6FKUHLP HUKRIHV�I• KUHQ��

' DV�KLVWRULVFKH�* HP l OGH�EHLP �* DVWKDXV�+D�
JHU��$ QZ HVHQ�+DKQ� �Z HUGHQ�Z LU�Z LHGHUKHU�
VWHOOHQ���

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

8 QVHU�' RUISODW] �LVW�
%HJHJQXQJVRUW�I• U�
-XQJ�XQG�$OW��%HL�GHU�
* HVWDOWXQJ�Z LUG�GHQ�
%HG• UIQLVVHQ�GHU�
$QOLHJHU�5 HFKQXQJ�
JHWUDJHQ��' HU�' RUI�
SODW] �ELHWHW�0 | JOLFK�
NHLWHQ�I• U�. LQGHU�
XQG�-XJHQGOLFKH���

: LU�JHVWDOWHQ�GHQ�6SLHOSODW] �HLQODGHQG��1 LH�
GHUKDXVHQ� ��

' HU�' RUISODW] �VROO�DXFK�DOV�) HVWSODW] �QXW] EDU�
VHLQ��

: LU�ULFKWHQ�HLQH�$ QVFKODJWDIHO�I• U�,QIRUP D�
WLRQHQ�XQG�3ODNDWH�HLQ��XP �HLQH�Z LOGH�3ODND�
WLHUXQJ�] X�YHUKLQGHUQ��

: LU�VFKDIIHQ�2 UWH�GHU�5XKH�LP �* U• QHQ�
�5XKHEl QNH� ���

' RUISODW] �



� � �

�

8 QVHU�' RUISODW] �LVW�
HLQODGHQG�XQG�YHU�
NHKUVVLFKHU�DQJH�
OHJW��' HU�: DUWHSODW] �
I• U�GLH�%HQXW] HU�| I�
IHQWOLFKHU�9HUNHKUV�
P LWWHO��LQVEHVRQGHUH�
GHU�. LQGHUJDUWHQ�
NLQGHU��6FK• OHU�XQG�
3HQGOHU��LVW�DQJH�
QHKP �XQG�VLFKHU�JH�
VWDOWHW��1 LHGHUKDX�
VHQ���' HP �' XUFK�
JDQJVYHUNHKU��LQV�
EHVRQGHUH�GHP �
ODQGZ LUWVFKDIWOLFKHQ�
9HUNHKU��LVW�5 HFK�
QXQJ�JHWUDJHQ���

: LU�VRUJHQ�I• U�HLQHQ�JHUl XVFKDUP HQ�%HODJ�
GHU�6WUD‰H��GHU�GLH�) DKUJHUl XVFKH�P LQLP LHUW�
�NHLQH�* UDQLWSIODVWHUXQJ� ��

' LH�%XVKDOWHVWHOOHQ�I• U�DOOH�+DOWH�� | IIHQWOLFKHU�
9 HUNHKU�XQG�: HUNVYHUNHKU� �LVW�] HQWUDO�LQ�GHU�
' RUIP LWWH��( LQ�KDUP RQLVFK�HLQJHSDVVWHV�%XV�
Z DUWHKl XVFKHQ�JHK| UW�GD] X��' HU�%XVKDOWH�
SODW] �VROO�YRQ�GHU�6WUD‰H�DEJHVHW] W�VHLQ��1 LH�
GHUKDXVHQ� ��

' LH�3DUNSOl W] H�Z HUGHQ�VLFK�KDUP RQLVFK�LQ�
GHQ�3ODW] �HLQI• JHQ�XQG�GHQ�%HGDUI�GHU�. LU�
FKHQEHVXFKHU��GHU�: LUWVKDXVJ l VWH�XQG�GHU�
%XVEHQXW] HU�GHFNHQ��1 LHGHUKDXVHQ� ��

: LU�VRUJHQ�I• U�HLQH�DXVUHLFKHQGH�XQG�DWWUDN�
WLYH�%HOHXFKWXQJ��' DV�JLOW�DXFK�I• U�GDV�. LU�
FKHQXP IHOG�� ) ULHGKRIVHLQJ l QJH�LQ�1 LHGHU�
KDXVHQ��. LUFKHQDXIJDQJ�LQ�0 LHQEDFK� ��

: LU�ULFKWHQ�HLQHQ�] HQWUDOHQ�0 DLEDXP SODW] �
HLQ��

: LU�Z ROOHQ�DP �' RUISODW] �GLH�( LQULFKWXQJHQ�
GHU�7HOHNRP ��7HOHIRQ] HOOH� �XQG�GHU�' HXW�
VFKHQ�3RVW��%ULHINDVWHQ��%ULHIP DUNHQDXWR�
P DW� �DQ�SDVVHQGHU�6WHOOH�HUKDOWHQ�E] Z ��HU�
UHLFKHQ��

: LU�VHW] HQ�XQV�I• U�HLQH�%HIHVWLJXQJ�GHU�9 LOV�
P HLHUJDVVH�HLQ��1 LHGHUKDXVHQ� ���

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

' HU�) ULHGKRI�LVW�HLQ�
2 UW�GHU�5 XKH���

: LU�OHJHQ�GDUDXI�: HUW��GDVV�GHU�) ULHGKRI�
GXUFK�HLQH�YHUEHVVHUWH�* HVWDOWXQJ�P HKU�
5XKH�DXVVWUDKOW��$ OOH�: HJH�VROOWHQ�HLQKHLWOLFK�
EHIHVWLJW�XQG�HLQH�) ULHGKRIVRUGQXQJ�DXIJH�
VWHOOW�Z HUGHQ���

' RUISODW] �
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�

1LHGHUKDXVHQ�' RUIP LWWH�

' RUISODW] �0 LHQEDFK�



� � �
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' | UIOLFKHV�=XVDP P HQOHEHQ�LP �VFK| QHQ�9LOVWDO�

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

9RQ�GHU�/ DQGZ LUW�
VFKDIW�N| QQHQ�GLH�
%DXHUQIDP LOLHQ�Z HL�
WHUKLQ�OHEHQ���

%HL�GHU�* HVWDOWXQJ�XQVHUHU�6WUD‰HQ�QHKP HQ�
Z LU�5• FNVLFKW�DXI�GLH�%HODQJH�GHU�/ DQGZ LUW�
VFKDIW��

' LH�ODQGZ LUWVFKDIWOLFKHQ�) Ol FKHQ�MHQVHLWV�GHU�
9 LOV�EOHLEHQ�HUUHLFKEDU��

/ DQGZ LUWH�XQG�' RUIEHZ RKQHU�QHKP HQ�DXI�
GLH�XQWHUVFKLHGOLFKHQ�,QWHUHVVHQ�5• FNVLFKW��

Å8QVHUH�/ DQGZ LUWVFKDIW�VWHKW�LP �( LQNODQJ�P LW�GHU��
1 DWXÚ �

1 DWXU�XQG�8 P Z HOW�
VLQG�XQV�Z LFKWLJ���

8QVHUH�/ DQGZ LUWVFKDIW�Z LUG�XP Z HOWVFKRQHQG�
EHWULHEHQ��

: LU�QXW] HQ�XQVHUH�3ULYDWJl UWHQ�LP �( LQNODQJ�
P LW�GHU�1 DWXU�XQG�JHVWDOWHQ�VLH�P LW�HLQKHLP L�
VFKHQ�3IODQ] HQ���

9LOVNDQDO�LP ��
$XJXVW�� � � � �

/ DQGZ LUWVFKDIW��
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�

: HVWOLFKHU�2 UWVUDQG�YRQ�
0 LHQEDFK�

) OXU�Q| UGOLFK��
1LHGHUKDXVHQV�

* XUNHQHUQWH�
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' | UIOLFKHV�=XVDP P HQOHEHQ�LP �VFK| QHQ�9LOVWDO�

( QWZ LFNOXQJV] LHOH� 0 D‰QDKP HQ�

' DV�' RUI�YHUVRUJW�
VLFK�VHOEVW���

: LU�Z • QVFKHQ�XQV��GDVV�I• U�1 LHGHUKDXVHQ�
XQG�0 LHQEDFK�Z HLWHUKLQ�( LQNDXIVP | JOLFK�
NHLWHQ��HLQH�' RUIZ LUWVFKDIW�XQG�+DQGZ HUNV�
EHWULHEH�GD�VLQG��( LQH�9 HUEHVVHUXQJ�� ] �%��
$ QVLHGOXQJ�Z HLWHUHU�* HVFKl IWH� �LVW�Z • Q�
VFKHQVZ HUW���

Å8QVHUH�: LUWVFKDIWVEHWULHEH�VRZ LH�GLH�, QIUDVWUXNWXU�
Z HUGHQ�HUKDOWHQ�XQG�JHVWl UNẂ�

' LH�( LQULFKWXQJHQ�
GHU�' DVHLQVYRUVRUJH�
VLQG�JHVWl UNW���

: LU�Z ROOHQ�%XVYHUELQGXQJHQ�LQ�GLH�XP OLH�
JHQGHQ�=HQWUHQ�HUKDOWHQ��

%DQNGLHQVWOHLVWXQJHQ�YRU�2 UW�EOHLEHQ�EHVWH�
KHQ��3RVWGLHQVWOHLVWXQJHQ�VROOHQ�LQ�1 LHGHU�
KDXVHQ�Z LHGHU�DQJHERWHQ�Z HUGHQ���

/ RJRZHWWEHZHUE��
9RUVFKODJ�YRQ�
&KULVWLQD�+LQJHUO�

, QIUDVWUXNWXU�
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+HUDXVJHEHU�

$ UEHLWVNUHLVH�' RUIHUQHXHUXQJ�
1 LHGHUKDXVHQ�0 LHQEDFK�

�

' UXFN�

' LUHNWLRQ�I• U�/ l QGOLFKH�( QWZ LFNOXQJ���
/ DQGDX�D�G��,VDU��� � � � �

,0 35( 6680 �
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