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7ULQNZDVVHU�4 XDOLWÉW�SUßIHQ��LGHDO�ZÉUH�4 XHOOZDVVHU�
1 DQRILOWHU��0 DXQDZDL�: DVVHUILOWHU��$UNWLVTXHOOH�RGHU
1 H[ WYLWDO�2 VPRVH�HPSIRKOHQ����EHL�,QWHUHVVH�NDQQ�LFK
GLU�KLHU�5DEDWWFRGHV�]XNRPPHQ�ODVVHQ
: DVVHU�DXV�3ODVWLNIODVFKHQ�XQEHGLQJW�PHLGHQ���
�: HLFKPDFKHU�ODJHUQ�VLFK�LQ�XQVHUHP�* HZHEH�DE�
%LRORJLVFKHV��UHJLRQDOHV�XQG�VDLVRQDOHV�2 EVW�	 �* HPßVH
$XVQDKPH��

* UDQDWDSIHO��Vß—�	 �VDXHU��
* KHH�VHOEVW�KHUVWHOOHQ�XQG�]XP�. RFKHQ�YHUZHQGHQ
7JO��IULVFKHV��ZHLFKHV��ZDUPHV��VDIWLJHV�XQG�QÉKUHQGHV
( VVHQ�NRFKHQ�
9HUVXFKH�UHJHOPÉ—LJH�( VVHQV]HLWHQ�HLQ]XKDOWHQ�XQG�LQ
JHPßWOLFKHV��UXKLJHU�$WPRVSKÉUH�GDV�( VVHQ�]X�JHQLH—HQ�
)ULVFKH�%OXPHQ�EHUHLWVWHOOHQ�XQG�. HU]H�HQW]ßQGHQ
0 RUJHQV�OHLFKWH�XQG�ZDUPH�0 DKO]HLWHQ�HLQQHKPHQ
0 LWWDJV�VROOWH�GLH�+DXSWPDKO]HLW�XQG�HLQH�NOHLQH�0 HQJH
5RKNRVW�DP�( QGH�HLQJHQRPPHQ�ZHUGHQ
: HQQ�QLFKW�PÙJOLFK��QLFKW�]X�VFKZHU�HVVHQ�DP�$EHQG
$EHQGV�ZDUPH��OHLFKWH�6XSSHQ��( LQWÙSIH�RGHU
2 IHQJHPßVH
( UVW�ZLHGHU�HVVHQ��ZHQQ�GLH�YRUKHULJH�0 DKO]HLW�YHUGDXW
LVW��a�� K�
' LH�0 DKO]HLWHQ�VROOWHQ�VR�RIW�ZLH�PÙJOLFK�DOOH�)DUEHQ�
* HVFKPÉFNHU�XQG�. RQVLVWHQ]HQ�HQWKDOWHQ
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0 XQJ�' DO��JHOE���URWH�/ LQVHQ
2 MDV�DXIEDXHQGH�/ HEHQVPLWWHO��ZLH�0 DQGHOQ��+RQLJ��* KHH�
IULVFKH�0 HGMRRO�' DWWHOQ
IULVFKHV��Vß—HV�XQG�JHNRFKWHV�* HPßVH��. ßUELV�)HQFKHO�
3DVWLQDNH��. DURWWHQ��%ODWWVSLQDW��5DGLFFLR��%ODWWVDODWH�
$UWLVFKRFNHQ�
6SURVVHQ
4 XLQRD��$PDUDQWK��+LUVH��QXU�ZHQQ�GLH�6FKLOGGUßVH�JXW�LVW�
* HIOßJHO�LQ�&XUU\V�RGHU�+ßKQHUEUßKH
UHLIH��Vß—H�)UßFKWH
%UHL�PLW�. XUNXPD��=LPW��,QJZHU�XQG�9DQLOOH�
8 U�6WHLQVDO]
' DWWHOVß—H��GXQNOHU��: DOG��+RQLJ��<DNRQ�6LUXS
2 OLYHQÙO��6HVDPÙO��* KHH
5DSV��XG�: DOQXVVÙO
/ LPHWWH�RGHU�$SIHOVDIW�IßU�6DODWGUHVVLQJV

$ONRKRO
6DO] ��JURENÙULJHV�8 UVDO] �EHYRU]XJHQ�
6FKZDU]WHH��. DIIHH��EHVVHU�( VSUHVVR�PLW�0 LOFKDOWHUQDWLYH�
6FKRNRODGH��EHVVHU�PLW�KRKHP�. DNDRDQWHLO��ZHQLJ�=XFNHU����$OWHUQDWLYH��0 HGMRRO�' DWWHOQ�
&K\DYDQSUDVK
: HL]HQ���DXI�JOXWHQIUHLH�$OWHUQDWLYHQ�XPVWHLJHQ��)LUPD�$OQDYLW�NDQQ�LFK�VHKU�HPSIHKOHQ��JLEWV
EHL�5RVVPDQQ�HLQH�JXWH�$XVZDKO���RGHU�ZHQQ�GDQQ�HKHU�]X�5RJJHQ�JUHLIHQ
%DQDQHQ��URKHU�. QREODXFK�XQG�=ZLHEHOQ��VHQNHQ�GLH�VDWWYLVFKHQ�$QWHLOH�LQ�XQV�KHUDE�
6DXUH�/ HEHQVPLWWHO��7RPDWHQ��* UDSHIUXLW��URWHV�)OHLVFK��-RJKXUW��( VVLJ�
7LHULVFKH�0 LOFKSURGXNWH��YRU�DOOHP�. XKPLOFKSURGXNWH��+DUWNÉVH��=LHJH�LVW�HWZDV�EHVVHU�
1 DFKWVFKDWWHQJHZÉFKVH��X�D��. DUWRIIHOQ��3DSULND��$XEHUJLQH��QXU�LQ�0 D—HQ��GD�HV�GLH�/ HEHU
VWDUN�HUKLW]W�XQG�VLH�GDQQ�QLFKW�RSWLPDO�IßU�GLH�( QWJLIWXQJ�VRUJHQ�NDQQ
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* HZßU]H
. UHX]NßPPHO
)HQFKHOVDPHQ
. RULDQGHU
. XUNXPD
=LPW
. DUGDPRP
%RFNVKRUQNOHH
,QJZHU
1 HONHQ
+LQJYDVWDN�&XUQD
9DQLOOH
IULVFKH�. UÉXWHU
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( QWODVWXQJ�XQG�$QUHJXQJ�GHV�6WRIIZHFKVHOV
9HUODQJVDPWHU�$OWHUXQJVSUR]HVV
5HGX]LHUXQJ�GHU�YRU]HLWLJHQ�)DOWHQELOGXQJ�XQG�JUDXHQ�+DDUH
: HQLJHU�%HODVWXQJ�GHU�$XVVFKHLGXQJVRUJDQH��1 LHUHQ��' DUP��/ XQJH��+DXW�
6WÉUNXQJ�GHV�,PPXQV\VWHPV�XQG�GDKHU�ZHQLJHU�LQIHNWDQIÉOOLJ
( QWODVWXQJ�EHL�FKURQLVFKHQ�( UNUDQNXQJHQ
9HUULQJHUXQJ�YRQ�( QW]ßQGXQJVSUR]HVVHQ�LP�. ÙUSHU
5HGX]LHUXQJ�YRQ�&HOOXOLWH
%HVVHUHV�+DXWELOG
%HVVHUXQJ���%HKHEXQJ�YRQ�9HUGDXXQJVSUREOHPHQ�ELV�LQV�KRKH�$OWHU
$XWRPDWLVFKH�* HZLFKWVDEQDKPH

�] �•�ó�ã�¡�C�� �Š�ç�¡�Ð�C�, �Š�ó�ç�´�Š�Ê�î��
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2 EVW
5HLIH�$QDQDV��%LUQHQ��%URPEHHUHQ��( UGEHHUHQ��)HLJHQ��* UDQDWÉSIHO��+HLGHOEHHUHQ�
-RKDQQLVEHHUHQ��. DNL��0 DQGDULQHQ��+RQLJPHORQHQ��0 DQJRV��6WDFKHOEHHUHQ��7UDXEHQ�
+LPEHHUHQ

* HPßVH
* HPßVH�LVW�IDVW�LPPHU�EDVLVFK��%HL�HLQHU�0 DKO]HLW�VROOWH�GHVKDOE�JXW�GLH�+ÉOIWH�GHV
7HOOHUV�DXV�* HPßVH�EHVWHKHQ��%HVRQGHUV�JUßQHV�* HPßVH�NDQQ�GLH�ßEHUVFKßVVLJHQ
6ÉXUHQ�DXVJOHLFKHQ
. DUWRIIHOQ��%URNNROLUÙVFKHQ��: XU]HOJHPßVH�ZLH�. DURWWHQ��5DGLHVFKHQ��6HOOHULH�
3DVWLQDNH��5RWH�RGHU�* HOEH�%HHWH��JUßQHV�%ODWWJHPßVH
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$QGHUH�* HPßVH
7RPDWHQ��KLHU�ELWWH�QXU�VHKU�ZHQLJ�XQG�ZHQQ�GDQQ�QXU�]XU�6DLVRQ��%HYRU]XJW
HLJHQH�AA���* XUNH��)HQFKHO��$XEHUJLQH��QLFKW�EHL�+ÉPRUUKRLGHQ���$YRFDGRV�
=XFFKLQL��. ßUELV��3DSULND��GD�HV�HLQ�1 DFKWVFKDWWHQJHZÉFKV�LVW��ELWWH�DXFK�3DSULND
QLFKW�DOO]X�RIW�LQ�GHQ�6SHLVHSODQ�LQWHJULHUHQ���6FKRWHQ

%DVLVFKH�6DODWH
%DWDYLD�6DODW��5XFXOD��)HOGVDODW��. RSIVDODW��( LFKEODWWVDODW��5RPDQDVDODW��/ ROOR�5RVVR�
&KLFRUHH��( LVEHUJVDODW

%DVLVFKH�. UÉXWHU
3HWHUVLOLH��%DVLOLNXP��%RKQHQNUDXW��=LWURQHQPHOLVVH��' LOO��6DOEHL��2 UHJDQR�
6FKQLWWODXFK��0 DMRUDQ��%UHQQHVVHO��/ ÙZHQ]DKQ��5RVPDULQ��7K\PLDQ�
* ÉQVHEOßPFKHQ��6SURVVHQ��. UHVVH��HWF�

%DVLVFKH�* HZßU]H
,QJZHU��. ßPPHO��/ RUEHHU��6FKZDU]NßPPHO��. XUNXPD��0 XVNDW��3IHIIHU��=LPW�
9DQLOOH��. DUGDPRP�XYP�

%DVLVFKH�3LO]H��. DQQ�YRQ�GLU�LQ�GHU�5H�,QWHJUDWLRQVSKDVH�YHUVXFKW�ZHUGHQ�
6WHLQSLO]H��0 RUFKHOQ��&KDPSLJQRQV��EUDXQ���. UÉXWHUVHLWOLQJH��$XVWHUQSLO]H�
( KHUOLQJH��3ILIIHUOLQJH��6KLLWDNH�XQG�7UßIIHO

%DVLVFKH�1 ßVVH�XQG�. HUQH
0 DQGHOQ��( UGPDQGHOQ��3DUDQßVVH��IULVFKH�: DOQßVVH��0 DFDGDPLD��=HGHUQQßVVH

%DVLVFKH�* HWUÉQNH
6WLOOHV�: DVVHU��* HPßVHVDIW��=LWURQHQZDVVHU�DP�0 RUJHQ��. UÉXWHUWHHV�
. RNRVZDVVHU��0 DQGHOGULQN

�] �•�ó�ã�¡�C�� �Š�ç�¡�Ð�C�, �Š�ó�ç�´�Š�Ê�î��
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* HPßVH��6SDUJHO��5RWNRKO��$UWLVFKRFNHQ��JHNRFKWHU�. QREODXFK��6DXHUNUDXW
+ßOVHQIUßFKWH��/ LQVHQ��. LFKHUHUEVHQ��ZHL—H�%RKQHQ
%LR�* HWUHLGH��DP�EHVWHQ�LQ�JHNHLPWHU�)RUP
3VHXGRJHWUHLGH���$PDUDQWK��4 XLQRD��%XFKZHL]HQ
6DDWHQ��/ HLQVDPHQ�JHVFKURWHW��6HVDP��&KLDVDPHQ
1 ßVVH�XQG�. HUQH��3LVWD]LHQ
¼OVDDWHQ��/ HLQVDPHQ��6HVDP��: DOQXVVÙO
7LHULVFKH�3URGXNH��%LR�( LHU��%LR�)OHLVFK��: LOGILVFK�PLW�0 6&�6LHJHO��RGHU�=XFKWILVFK
PLW�( 8 �%LR�6LHJHO

�] �•�ó�ã�¡�C�� �Š�ç�¡�Ð�C�, �Š�ó�ç�´�Š�Ê�î��
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)OHLVFK��XQG�: XUVWZDUHQ��)LVFK��XQG�0 HHUHVWLHUH�DXV�NRQYHQWLRQHOOHU�0 DVVHQWLHUKDOWXQJ
XQG�$TXDNXOWXUHQ
)OHLVFKHUVDW]SURGXNWH�DXV�6RMD
0 LOFK��XQG�0 LOFKSURGXNWH��$XVJHQRPPHQ�VLQG�* KHH�XQG�6DKQH�
. RQYHQWLRQHOOH�1 XGHOQ�DXV�: HL]HQ��ZHL—HU�5HLV
( LHU�DXV�NRQYHQWLRQHOOHU�/ DQGZLUWVFKDIW��: HQQ�GX�SULYDW�NDXIVW��LQIRUPLHUH�GLFK�DXFK�ßEHU
GDV�)XWWHU��GDVV�GLH�+ßKQHU�EHNRPPHQ
* HWUHLGHSURGXNWH�DXV�$XV]XJVPHKOHQ�ZLH�. XFKHQ�XQG�7RUWHQ��. HNVH��0 ßVOL��1 XGHOQ��%URW
HWF�
)HUWLJSURGXNWH�MHJOLFKHU�$UW
. HWFKXS��6HQI��0 D\R��5HPRXODGH��&RFNWDLOVR—HQ��7ßWHQVXSSHQ��HWF�
,1 ' 8 675,( =8 &. ( 5��YRU�DOOHP�6ß—LJNHLWHQ�XQG�( LV�AA
$ONRKRO��%LHU��]XFNHUKDOWLJH�* HWUÉQNH
)UXFKWVDIWNRQ]HQWUDW��NRKOHQVÉXUHKDOWLJH�* HWUÉQNH��6RIWGULQNV��3URWHLQVKDNHV��( QHUJ\GULQNV
* UßQHU�7HH��6FKZDU]WHH��)UßFKWHWHH��( LVWHH
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/ DQJVDP�XQG�JXW�NDXHQ�PLQ��� � [ �
: DVVHU�IßU�PLQ��� � �0 LQ��DENRFKHQ
,QJZHUZDVVHU�ELV�� � �8 KU
� �K�)HQVWHU�LQ�GHP�GX�( VVHQ�]X�GLU
QLPPVW�HLQKDOWHQ
$E�� � �� � �8 KU�IDVWHQ

QXU�QRFK�KHL—HV�DEJHNRFKWHV
: DVVHU�WULQNHQ

�h�Ð�î�¡�ã�ç�î�ø�î���¡���•�¡�·�Ð���� �­�Ð�·

$ * 1 ,�$ 1 5( * ( 1 $ * 1 ,�758 1 .

9RU�GHP�( VVHQ�HLQQHKPHQ

� � � �PO�: DVVHU
� �6FKHLEH�IULVFKHQ�,QJZHU
� �7/ �. RULDQGHUVDPHQ
� �� �3IHIIHUNÙUQHU
� �0 6�6WHLQVDO]
� �0 6�+LQJ

$XI�� � �PO��HLQNRFKHQ�XQG�HWZDV
DEJHNßKOW��VFKOXFNZHLVH�WULQNHQ

+ ( ,66+ 8 1 * ( 5

0 DWWKD���%XWWHUPLOFK
�������]XU�* HZLFKWVUHGXNWLRQ

� � � �J�9ROOIHWWMRJKXUW
� � � �PO�: DVVHU
� �� �7/ �* KHH
� �� �7/ �&XPLQ
� �0 6�+LQJ
� �7/ �IULVFK�JHKDFNWHV�. RULDQGHUJUßQ
�YHUWUÉJVW�GX�GDV"�
� �0 6�6WHLQVDO]
� �� �7/ �9ROOURKU]XFNHU
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6FKZHU�YHUGDXOLFKH�/ HEHQVPLWWHO�UHGX]LHUHQ�XQG�QXU�JHOHJHQWOLFK�JHQLH—HQ�
XQUHLIH�)UßFKWH
XQJHNRFKWH�1 DKUXQJ
: XUVW��( LHU��. ÉVH
IHUPHQWLHUWH�0 LOFKSURGXNWH
6DKQH
NRQYHQWLRQHOOH�6ß—LJNHLWHQ
VFKZHUH�6ß—��XQG�0 HKOVSHLVHQ

=XP� )UßKVWßFN� XQG� $EHQGHVVHQ� DOOH� VFKZHUHQ�� NDOWHQ� XQG� IHWWLJHQ
1 DKUXQJVPLWWHO�PHLGHQ
. HLQH� 1 DKUXQJ� HLQQHKPHQ�� EHYRU� GLH� YRUKHULJH� 0 DKO]HLW� YHUGDXW� LVW� �
1 DVFKHUHLHQ�]ZLVFKHQGXUFK�PHLGHQ
0 LOFK�VHSDUDW��PLW�* HZßU]HQ�DXIJHNRFKW�JHQLH—HQ
=X�YHUPHLGHQGH�. RPELQDWLRQHQ

0 LOFK�PLW�)LVFK��)OHLVFK��( LHUQ�XQG�: XUVW
0 LOFK�PLW�)UßFKWHQ
. ÉVH�XQG�IHUPHQWLHUWH�0 LOFKSURGXNWH�PLW�)UßFKWHQ
)OHLVFK�PLW�=XFNHU�XQG�6SURVVHQ
)LVFK�PLW�0 LOFK��)OHLVFK��IHUPHQWLHUWH�0 LOFKSURGXNWH��5HWWLFK�XQG�+RQLJ
+RQLJ�XQG�* KHH�]X�JOHLFKHQ�7HLOHQ

0 HQJH�DQSDVVHQ��QLFKW�]X�YLHO�HVVHQ

�� �Ï �Š��

1 ( 8 %,/ ' 8 1 * �92 1 �$ 0 $
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$OOH�)DUEHQ�LQ�HLQH�0 DKO]HLW�LQWHJULHUHQ

$
OOH�. RQVLVWHQ]HQ

-HGH�*
HP

VFKDFNVULFKWXQJ

� �� �GHV�0 DJHQV
IUHL�ODVVHQ

' LH�0 HQJH�HVVHQ�GLH�LQ�PHLQH�+ÉQGH�SDVVW
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6HURWRQLQ�� ' DV�* OßFNVKRUP RQ�
6HURWRQLQ� ZLUG� DXV� GHU� $PPLQRVÉXUH� / �7\SURSKDQ� XQWHU� 9HUZHQGXQJ� YRQ
9LWDPLQ�%� �XQG�DQGHUHQ�%�9LWDPLQHQ�KHUJHVWHOOW�
( LQ�0 DQJHO�IßKUW�]X�VFKOHFKWHU�/ DXQH�XQG�GHSUHVVLYHQ�9HUVWLPPXQJHQ�

0 HODWRQLQ�� ' DV�6FKODIKRUP RQ�
' HU�. ÙUSHU�ELOGHW�DXV�6HURWRQLQ�GDV�0 HODWRQLQ�
( LQ� 9LWDPLQ� %� � 0 DQJHO� IßKUW� DOVR� QLFKW� QXU� ]X� GHSUHVVLYHQ� 9HUVWLPPXQJHQ�
VRQGHUQ�DXFK�]X�HLQHP�VFKOHFKWHUHP�6FKODI�E]Z��6FKDOIORVLJNHLW�

* DED�� * DP P D�$ P LQREXWWHUVÉXUH�
* $%$�KLOIW�XQV��XQVHUHQ�)RNXV�DXI�HLQH�EHVWLPPWH�6DFKH�]X�ULFKWHQ�
3URGX]LHUW�GHU�. ÙUSHU�ZHQLJ�* $%$�VLQG�TXDVL�DOOH�6LQQH�VWÉQGLJ�DQJHVFKDOWHQ�
' DV�NDQQ�VLFK�DOV�+RFKVHQVLELOLWÉW�ÉX—HUQ��GD�DOOH�$QWHQQH�LPPHU�DXVJHIDKUHQ
VLQG�
$X—HUGHP� NÙQQHQ� ¬QJVWH�� FKURQLVFKHU� 6WUHVV�� ' HSUHVVLRQHQ�
. RQVHQWUDWLRVVFKZLHULJNHLWHQ��0 XVNHO��XQG�. RSIVFKPHU]HQ�HQWVWHKHQ�
' HU� . ÙUSHU� EUDXFKW� ]XU� 3URGXNWLRQ� YRQ� * $%$� / �* OXWDPLQ� XQG� XP� / �
* OXWDPLQ�]X�ELOGHQ�EHQÙWLJW�GHU�. ÙUSHU�=LQN��9LWDPLQ�%� �XQG�7DXULQ�

�F�¡�ó�ã�Õ�î�ã�Š�Ð�ç�Ï �·�î�î�¡�ã
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7U\SWRSKDQ��� �+73��7\URVLQ��DOV�( LQ]HOVWRIIH�
9LWDPLQ�%� ��%� � ��)ROVÉXUH��=LQN��0 DJQHVLXP��( LVHQ
2 PHJD�� ��( 3$�' +$�
$GDSWRJHQH��$VKZDJDQGKD��5KRGLROD��5HLVKL�

7U\ SWRSKDQ�UHLFK��6HURWRQLQ� �
( LHU��+ßWWHQNÉVH��6N\U��7RIX��6RMD��/ DFKV
. ßUELVNHUQH��+DIHUIORFNHQ��/ LQVHQ��4 XDUN
%DQDQH��UHLI���&DVKHZNHUQH

7\ URVLQ�UHLFK�� ' RSDP LQ��1 RUDGUHQDOLQ� �
+ÉKQFKHQ��7UXWKDKQ��5LQG��/ DFKV
0 DQGHOQ��( UGQßVVH��. ßUELVNHUQH��6HVDP
4 XDUN��3DUPHVDQ��7HPSHK

* OXWDP LQ�	 �* O\ FLQ�� * $ %$ ��5HJHQHUDWLRQ� �
. QRFKHQEUßKH��. ROODJHQ��* HODWLQH
6SLQDW��3HWHUVLOLH��. RKO
+ßWWHQNÉVH��/ LQVHQ��* UßQNRKO

* HKLUQDNWLYH�0 LNURQÉKUVWRIIH�q�WÉJOLFK�HLQEDXHQ
0 DJQHVLXP��. DNDR��0 DQGHOQ��6SLQDW��+LUVH��$YRFDGR
=LQN��$XVWHUQ��. ßUELVNHUQH��/ LQVHQ��+DIHU��5LQG
9LWDPLQ�%� ��/ DFKV��%DQDQH��. DUWRIIHOQ��. LFKHUHUEVHQ
9LWDPLQ�&�	 �( LVHQ��3DSULND��%URNNROL��+ßQFKHQ��%HHUHQ
2 PHJD�� ��/ DFKV��+HULQJ��/ HLQVDPHQ��&KLDVDPHQ��: DOQßVVH

6WDELOLVLHUHQGH�* UXQGQDKUXQJ��%DVLV�MHGHU�0 DKO] HLW�
. RPSOH[ H�. RKOHQK\GUDWH��+DIHU��4 XLQRD��9ROONRUQUHLV��+LUVH
+RFKZHUWLJH�3URWHLQH��( LHU��)LVFK��+ßKQFKHQ��/ LQVHQ��%RKQHQ
* HVXQGH�)HWWH��$YRFDGR��2 OLYHQÙO��1 ßVVH��6DDWHQ
%DOODVWVWRIIH��)ORKVDPHQ��/ HLQVDPHQ��%URNNROL��%HHUHQ�
$UWLVFKRFNHQ

$ FKWVDP NHLW��5K\ WKP XV��/ HEHQVVWLO
5HJHOPÉ—LJH�0 DKO]HLWHQ��� �+DXSW��� �� q� �6QDFNV�
6FKODI��� q� �K���6WUHVVDEEDX��%HZHJXQJ
7DJHVOLFKW�DP�0 RUJHQ�IßU�]LUNDGLDQH�7DNWXQJ
$FKWVDPNHLW�EHLP�( VVHQ�� �EHVVHUH�. ÙUSHUZDKUQHKPXQJ



: HQQ�GX�XQWHU�FKURQLVFKHP�6WUHVV�VWHKVW��DNWLYLHUW�GHLQ�. ÙUSHU
VWÉQGLJ�GHQ�x. DP SI�RGHU�) OXFKWk�0 RGXV��' DEHL�ZLUG�( QHUJLH
QLFKW�IßU�$XIEDX��+HLOXQJ�RGHU�9HUGDXXQJ�YHUZHQGHW��VRQGHUQ�IßU
VFKQHOOH�$ODUPUHDNWLRQHQ�

�G�K���·�•�Š�î�·�ÿ�¡�ã�H���] �î�ã�¡�ç�ç

9$ / ( 6. $ �52 6( 1 %( 5* � �

' DV�EHGHXWHW�
9HUGDXXQJ�ZLUG�JHKHPPW�� �1 ÉKUVWRIIH�IHKOHQ
=HOOUHJHQHUDWLRQ�ZLUG�XQWHUGUßFNW�� �+HLOSUR]HVVH�VWDJQLHUHQ
,PPXQV\VWHP�ZLUG�DXV�GHP�* OHLFKJHZLFKW�JHEUDFKW�� � ( QW]ßQGXQJHQ
QHKPHQ�]X

=XVÉW]OLFK�HQWVWHKW�R[ LGDWLYHU�6WUHVV�
' DEHL�ZHUGHQ�YHUPHKUW�VRJHQDQQWH�IUHLH�5DGLNDOH�IUHLJHVHW] W�q�DJJUHVVLYH
6DXHUVWRIIYHUELQGXQJHQ�� GLH� =HOOHQ� VFKÉGLJHQ� XQG� GLH� $OWHUXQJ� VRZLH
( QW]ßQGXQJVSUR]HVVH�EHVFKOHXQLJHQ�

: HQQ� GLHVH� QLFKW� DXVUHLFKHQG� GXUFK� $QWLR[ LGDQWLHQ� �] � %�� 9LWDPLQ� &�� ( �
* OXWDWKLRQ��DEJHSXIIHUW�ZHUGHQ��NRPPW�HV� ]X�HLQHP�=XVWDQG�FKURQLVFKHU
5HL]XQJ� LP� * HZHEH�� ' HU� . ÙUSHU� NRPPW� QLFKW� ]XU� 5XKH� q� XQG� HFKWH
5HJHQHUDWLRQ�LVW�NDXP�PÙJOLFK�

' HVKDOE�LVW
6WUHVVUHGXNWLRQ�NHLQ�/ X[ XV��VRQGHUQ�9RUDXVVHW] XQJ�
IßU�LQQHUH�%DODQFH�XQG�NÙUSHUOLFKH�( UKROXQJ�



6WUHVV�ZLUG�RIW�XQWHUVFKÉW]W��( U�VFKHLQW�]X�GHP�PRGHUQHQ�=HLWJHLVW�GD]X]XJHKÙUHQ�
' LH� VWÉQGLJH� V\PSDWKLVFKH� ( UUHJXQJ� OÉVVW� GLH� 7HORPHUH� �6FKXW]NDSSHQ� DXI� XQVHUHQ
' 1 $�¬UPFKHQ�� VFKUXPSIHQ�� OÉVVW� XQV� VFKQHOOHU� DOWHUQ� XQG� VRUJW� IßU� ( QW]ßQGXQJHQ
XQG�6WRIIZHFKVHOVWÙUXQJHQ�
: LH�VLHKW�QXQ�HLQ�JHVXQGHV�6WUHVVPDQDJHPHQW�DXV"
+LHU�HLQ�$QJHERW�IßU�GLFK��0 HLQ�: XQVFK��6HL�QHXJLHULJ�XQG�PXWLJ�•
,FK� VWHOOH� GLU� YHUVFKLHGHQH� 6WUDWHJLHQ� YRU� XP� GHQ� 6WUHVVSHJHO� ]X� UHGX]LHUHQ�
JHVXQGKHLWVIÙUGHUQGH� 9HUKDOWHQVZHLVHQ� ]X� IÙUGHUQ� XQG� HLQ� * HIßKO� GHU� 5HVLOLHQ] � ]X
HWDEOLHUHQ�

( LQ�Â EHUEOLFN
+LHU�NDQQVW�GX�GLFK�LQVSLULHUHQ�ODVVHQ��IUHL�ZÉKOHQ�XQG�DXVSURELHUHQ�

UHJHOPÉ—LJH�NÙUSHUOLFKH�$NWLYLWÉW
DXVUHLFKHQG�6FKODI
HLQH�DXVJHZRJHQH�( UQÉKUXQJ
( QWVSDQQXQJVWHFKQLNHQ�ZLH�0 HGLWDWLRQ�RGHU�<RJD
VR]LDOH�8 QWHUVWßW]XQJ�XQG
GLH�9HUPHLGXQJ�YRQ�XQJHVXQGHQ�%HZÉOWLJXQJVVWUDWHJLHQ
NOHLQH�¼OHLQOÉXIH�DP�$EHQG�PLW�* KHH�RGHU�0 DKDQDUD\DQ�7KDLODP��� � �PO��

* HKHQ�Z LU�QXQ�LQV�' HWDLO
' HU�9DJXVQHUY�LVW�GHU� � � ��+LUQQHUY��7HLO�GHV�SDUDV\PSDWKLVFKHQ�1 HUYHQV\VWHPV�XQG
GHU�* HJHQVSLHOHU�GHV��EHL�6WUHVV�ßEHUDNWLYHP��6\PSDWKLNXV�
' HU�9DJXVQHUY�KDW�VHLQHQ�8 UVSUXQJ�LP�* HKLUQ��LVW�GHU�OÉQJVWH�1 HUY�LQ�XQVHUHP�. ÙUSHU
XQG�YHUOÉXIW�GXUFK�GHQ�+DOV�XQG�GLH�%UXVW�ELV�LQ�GHQ�%DXFKUDXP�
$XIJDEHQ�GHV�9DJXV�1 HUYV�

%HXJW�( QW]ßQGXQJHQ�YRU
* HGÉFKWQLVIÙUGHUQG
8 QWHUVWßW]W�GLH�$WPXQJ
5HJXOLHUW�GHQ�+HU]VFKODJ
9HUPLWWHOW�]ZLVFKHQ�' DUP�XQG�* HKLUQ
5HJXOLHUW�GLH�+3$�$FKVH��ZHOFKH�XQVHUH�5HDNWLRQ�DXI�6WUHVV�NRQWUROOLHUW

�] �î�ã�¡�ç�ç�Ï �Š�Ð�Š�­�¡�Ï �¡�Ð�î
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6WHKH�JHUQH�VR�RIW�ZLH�PÙJOLFK�]XU�VHOEHQ�=HLW�DXI��$P�%HVWHQ�YRU
6RQQHQDXIJDQJ��' DV�IÙUGHUW�HLQHQ�JHVXQGHQ�]LUNDGLDQHQ�5K\WKPXV�LP�. ÙUSHU�
' DPLW�NÙQQHQ�DOOH�2 UJDQH�XQG�$EODXIH�LP�. ÙUSHU�DP�%HVWHQ�LKUHU�7ÉWLJNHLW
QDFKJHKHQ�XQG�YHUVRUJHQ�DXFK�GLFK�EHVWPÙJOLFK�PLW�DOOHP�ZDV�GX�EHQÙWLJVW�
6WDUWH�GHQ�7DJ�PLW�HLQHP�* ODV�ZDUPHP�: DVVHU��' LHV�KLOIW�GHLQHP�. ÙUSHU�EHL
GHU�( QWJLIWXQJ��GHU�ßEHU�GLH�1 DFKW�JHVDPPHOWHQ�7R[ LQH�XQG�HQWODVWHW�VRPLW�GHQ
6WRIIZHFKVHO�
1 XW]H�GLH�5XKH�DP�0 RUJHQ�IßU�GLFK��JJI��LQ�GHU�1 DWXU��* DUWHQ��: DOG��EHL�HLQHU
7DVVH�7HH�
* HKH�YRU�� � �8 KU�]X�%HWW��GHLQH�6FKLOGGUßVH�XQG�1 HEHQQLHUHQ�VDJHQ�' DQNH���
' LH�6WUHVVKRUPRQH�ZLH�&RUWLVRO��ZHUGHQ�ßEHUPÉ—LJ�YLHO�DXVJHVFKßWWHW��ZHQQ�ZLU
GHQ�%LRUK\WKPXV�LJQRULHUHQ�XQG�XQV�DP�$EHQG�%ODXOLFKW�DXVVHW]HQ�
6ROOWH�HV�VLFK�GHQQRFK�PDO�QLFKW�YHUPHLGHQ�ODVVHQ��HPSILHOW�HV�VLFK�HLQH�%ODXOLFKW
)LOWHUEULOOH�]X�JÙQQHQ��' LH�)LUPD�/ LFKWEORFN�NDQQ�LFK�KLHU�VHKU�HPSIHKOHQ��GD
VLH�VHKU�JXW�ILOWHUW�XQG�QRFK�KßEVFKH�0 RGHOOH�KDEHQ�
%DXH�GLU�ZRKOWXHQGH�5LWXDOH�LQ�GHLQHQ�$OOWDJ�HLQ�
=HLW�IßU�ZHQLJHU�78 1 �PHKU�6( ,1 ��VLHKH�$FKWVDPNHLWVßEXQJ�
* HEH�GLU�VR�RIW�ZLH�PÙJOLFK�HLQH�6HOEVWPDVVDJH�PLW�0 DKDQDUD\DQ�7KDLODP
�VFKPHU]VWLOOHQGHV�XQG�QÉKUHQGHV��PHGL]LQLHUWHV�$\XUYHGD�¼O����PLW
DQVFKOLH—HQGHU�ZDUPHU�' XVFKH��RGHU�QHKPH�HLQ�%DG��PLW��PHLQH�%DVH��XQG
5RVHQEOßWHQ���
$XFK�HLQ�ZDUPHU�¼OHLQODXI�IÙUGHUW�GLH�5HVLOLHQ] �XQG�VRUJW�IßU�HLQ�HQWVSDQQWHV
9DWD�' RVKD
0 HLGHQ�

: HLFKPDFKHU�LQ�. RVPHWLN���HPSIHKOH�DXFK�GLH�1 DWXUNRVPHWLN�JHQDX�XQWHU
GLH�/ XSH�]X�QHKPHQ�E]JO�GHU�,QKDOWVVWRIIH
1 DFKWOLFKW�	 �+DQG\ �LP�6FKODI]LPPHU

$UWLNHO��KWWSV���EULOOH�EODXOLFKWILOWHU�GH�GDV�DXJH�EODXHV�OLFKW�XQG�XQVHUH�KRUPRQH�
$X—HUGHP�ZßUGH�LFK�JHUQH�6HVVLRQV�PLW�GHU�&UDQLRVDFUDOHQ�0 HWKRGH
HPSIHKOHQ��)DOOV�QRFK�XQEHDUEHLWHW��HYWO��( UOHEQLVVH�RIIHQ�VLQG��NÙQQHQ�GLHVH�LQ�VR
HLQHU�6HVVLRQ�VDQIW�DQJHVFKDXW��LQWHJULHUW�XQG�WUDQVIRUPLHUW�ZHUGHQ�

�@�·�¬�¡�ç�î���Ê�¡ $ / / * ( 0 ( ,1 ( 6
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9RU�6RQQHQDXIJDQJ�DXIVWHKHQ
� �* OÉVHU�ZDUPHV�: DVVHU�WULQNHQ
=ÉKQH�SXW]HQ
=XQJH�VFKDEHQ
¼O�]LHKHQ
� �* ODV�,QJZHUZDVVHU�PLW�/ LPHWWH�XQG�+RQLJ
6RQQHQJUX—
. XU]H�0 HGLWDWLRQ
$IILUPDWLRQ�IßU�GHQ�7DJ�IHVWOHJHQ�RGHU�GLFK
YRQ�HLQHP�. DOHQGHU��%XFK�RGHU�. DUWHQ
LQVSLULHUHQ�ODVVHQ
: DUPHV�)UßKVWßFN�JHQLH—HQ��: LFKWLJ�
$FKWVDPHU�: DOGVSD]LHUJDQJ�RGHU�GLH
EHZXVVWH�7DVVH�7HH�LP�* DUWHQ���

7XOVL�7HH�ZLUNW�VHKU�HQWVSDQQHQG�XQG
VWÉUNW�GHQ�* HLVW

� � � �PO�%LR�. XKPLOFK��
$OWHUQDWLYH
� �3ULVH�. DUGDPRP
� �3ULVH�0 XVNDWQXVV
� �7/ �6KDWDYDUL�* KHH��JOHLFKW
GLH�+RUPRQH�DXV��HQWVSDQQW
XQG�VWHLJHUW�2 MDV�
� �� �7/ �+RQLJ
=XVDPPHQ�DXINRFKHQ�ODVVHQ
XQG�YRU�GHP�]X�%HWW�JHKHQ
JHQLH—HQ

�c�Š�­�¡�ç�ã�Õ�ó�î�·�Ð�¡

0 2 5* ( 1 52 8 7,1 (

$ %( 1 ' 52 8 7,1 (
-RXUQDOLQJ
&KHFNOLVWH�IßU�GLH�$XIJDEHQ�GHV
NRPPHQGHQ�7DJ�HUVWHOOHQ
0 RQGJUX—
. XU]H�0 HGLWDWLRQ
6FKODIPLOFK
)X—PDVVDJH
/ HVHQ��. ULPL•V�PHLGHQ�

6&+ / $ ) 0 ,/ &+

$ &+ 76$ 0 . ( ,76Â%8 1 *

6HW]H�GLFK�LQ�HLQH�IßU�GLFK
EHTXHPH�3RVLWLRQ
6FKOLH—H�GHLQH�$XJHQ�XQG
ODXVFKH
6WHOOH�GLU�QXQ�IROJHQGH
)UDJH�

: DV�LVW�GDV�OHLVHVWH
* HUÉXVFK��GDV�LFK�KÙUHQ
NDQQ"

$WPH�WLHI�XQG�EHZXVVW�
ZHUGH�UXKLJ�XQG�ODXVFKH

9$ / ( 6. $ �52 6( 1 %( 5* � �



0 RUJHQ 0 ' 0 ' ) 6 6

9RU�6RQQHQDXIJDQJ�DXIVWHKHQ

: HFNHU�EHQÙWLJW"

: LH�RIW�LQ�GHU�1 DFKW�HUZ DFKW"

0 RUJHQURXWLQH

6RQQHQDXIJDQJ�DQVFKDXHQ

8 KU] HLW�HUVWHU�%LVVHQ��6FKOXFN�GHV�7DJHV


) UßKVWßFN

$ EHQG 0 ' 0 ' ) 6 6

8 KU] HLW�OHW] WHU�%LVVHQ��6FKOXFN�GHV�7DJHV


$ EHQGHVVHQ��RSWL�� K�YRU�GHP �=XEHWWJHKHQ�

$ E�� � �� � �%ODXOLFKW�YHUP HLGHQ

. ÙUSHUßEXQJ�	 �0 HGLDWLRQ�	 �5HIOHNWLRQ

9RU�� � �8 KU�] X�%HWW�JHKHQ

0 LWWDJ 0 ' 0 ' ) 6 6

8 KU] HLW�0 LWWDJHVVHQ

0 LWWDJHVVHQ

6SRUW��VFKZ LW] HQ�DQVWUHEHQ�

�� �� �/�F�� ���• �/�Y�=�� �� �/�� �F�/�] �� �, �� ���u �K�� �, �� ��


 : DVVHU�]ÉKOW�QLFKW�GD]X

' UXFNH�GLU�GLHVH�6HLWH�PHKUIDFK�DXV�XQG�IßKUH�GHQ�]LUNDQLDQHQ�5K\WKPXV�QDFK�XQG�QDFK�LQ�GHLQHQ�$OOWDJ�HLQ

9$ / ( 6. $ �52 6( 1 %( 5* � �



0 RUJHQ 0 ' 0 ' ) 6 6

9RU�6RQQHQDXIJDQJ�DXIVWHKHQ

: HFNHU�EHQÙWLJW"

: LH�RIW�LQ�GHU�1 DFKW�HUZ DFKW"

0 RUJHQURXWLQH

6RQQHQDXIJDQJ�DQVFKDXHQ

8 KU] HLW�HUVWHU�%LVVHQ��6FKOXFN�GHV�7DJHV


) UßKVWßFN

�� �� �/�F�� ���• �/�Y�=�� �� �/�� �F�/�] �� �, �� ���u �K�� �, �� ��



�� �´�Š�ã�Ï �Š

' KDUP D

: DV�GX�OLHEVW

: DV�GLH
: HOW�EUDXFKW

: RULQ�GX
JXW�ELVW

: RIßU�GX�EH]DKOW
ZHUGHQ�NDQQVW

0 LVVLRQ 3DVVLRQ

3URIHVVLRQ %HUXIXQJ

)ßOOOH�HV�JHUQH�DXV�XQG�ODVV�GLFK�ßEHUUDVFKHQ

' DV�2 ULJLQDO�EHVWLPPW�GHLQ�,. ,* $ ,��ZDV�LFK��JHUQH�PLW�' KDUPD�JOHLFKVHW]H�

9$ / ( 6. $ �52 6( 1 %( 5* � �



: LH�VWLPXOLHUVW�GX�QXQ�GLHVHQ�9DJXVQHUY�IßU�PHKU�( QWVSDQQXQJ�LQ�GHLQHP�/ HEHQ"

=XP�HLQHQ�HWZDV�YHUPHLQWOLFK�VHKU�6LPSOHV��* XWHV�. DXHQ�XQG�HLQVSHLFKHOQ�GHU
1 DKUXQJ��0 LQGHVWHQV�� � �[ �GDUI�JHNDXW�ZHUGHQ�
<LQ<RJD

<LQ<RJD�LVW�HLQH�ZXQGHUYROOH�0 ÙJOLFKNHLW�GLH�)DV]LHQ�]X�GHKHQ�XQG�GHQ
9DJXVQHUY�]X�DNWLYLHUHQ��( V�JLEW�]DKOUHLFKH�9LGHRV�EHL�<RXWXEH�
6WXGLHQ�KDEHQ�EHZLHVHQ��GDVV�VLFK�YRU�DOOHP�<RJD�SRVLWLY�DXI�GHQ�9DJXVQHUY
DXVZLUNW�

$WHPßEXQJHQ��: HFKVHODWPXQJ�
/ DFKHQ

/ DFK\RJD
)DNH�LW�XQWLO�\RX�PDNH�LW

=XQJH�LP�. UHLV��DQ�GHQ�=DKQUHLKHQ�HQWODQJ�IDKUHQ��LQNO��5LFKWXQJVZHFKVHO
* XUJHOQ
0 DVVDJH�XQG�6HOEVWPDVVDJH
6LQJHQ
%HZHJXQJ�ZLH�LQWXLWLYHV�7DQ]HQ�RGHU�QRUGLF�ZDONLQJ
* HVXQGH�6FKODIK\JLHQH

=LUNDGLDQHU�5K\WKPXV�HLQIßKUHQ�LVW�HLQ�DEVROXWHU�* DPH�&KDQJHU
$FKWVDPNHLW
' DQNEDUNHLWVWDJHEXFK
0 HGLWDWLRQ

�t �Š�­�ó�ç�Ð�¡�ã�ÿ���� �Ç�î�·�ÿ�·�¡�ã�ó�Ð�­
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92 57( ,/ ( �92 1 �$%+<$1 * $��$<8 59( ' ,6&+ ( �¼/ 0 $66$* ( �

$EK\DQJD�LVW�HLQH�ZDUPH��UK\WKPLVFKH�* DQ]NÙUSHUÙOPDVVDJH�q�WLHI
QÉKUHQG�XQG�EHUXKLJHQG�IßU�. ÙUSHU�XQG�1 HUYHQV\VWHP�
5HJXOLHUW�GDV�1 HUYHQV\VWHP�

' LH�VDQIWHQ��JOHLFKPÉ—LJHQ�6WUHLFKXQJHQ�DNWLYLHUHQ�GHQ
3DUDV\PSDWKLNXV��KHOIHQ�EHL�6WUHVV��LQQHUHU�8 QUXKH�XQG�( UVFKÙSIXQJ�

+RUPRQHOOH�%DODQFH�GXUFK�( QWVSDQQXQJ�
,QGLUHNWH�: LUNXQJ�DXI�&RUWLVRO��XQG�3URJHVWHURQKDXVKDOW�q
EHVRQGHUV�KLOIUHLFK�EHL�30 6��6FKODISUREOHPHQ�XQG�KRUPRQHOOHU
' \VEDODQFH�

1 ÉKUW�* HZHEH�	 �VWÉUNW�,PPXQV\VWHP�
+RFKZHUWLJH�¼OH�GULQJHQ�WLHI�HLQ��ZLUNHQ�HQW]ßQGXQJVKHPPHQG�XQG
UHJHQHULHUHQG�q�LGHDO�EHL�WURFNHQHU�+DXW��5HL]GDUP�RGHU�6FKZÉFKH�

)ÙUGHUW�. ÙUSHUZDKUQHKPXQJ�	 �6HOEVWNRQWDNW�
%HVRQGHUV�EHL�HPRWLRQDOHP�( VVYHUKDOWHQ�RGHU�ÂEHUIRUGHUXQJ
XQWHUVWßW] W�$EK\DQJD�GLH�5ßFNYHUELQGXQJ�]XP�HLJHQHQ�. ÙUSHU�

6WDELOLVLHUW�HPRWLRQDO�
: ÉUPH��%HUßKUXQJ�XQG�5K\WKPXV�ZLUNHQ�]HQWULHUHQG��HUGHQG�q�ZLH
HLQH�VDQIWH��NÙUSHUEDVLHUWH�3V\FKRWKHUDSLH�

$EK\DQJD�LVW�%HUßKUXQJ�PLW�%HZXVVWVHLQ�q�IßU�GHLQHQ�. ÙUSHU��GHLQH
( PRWLRQHQ�XQG�GHLQ�1 HUYHQV\VWHP�
$EK\DQJD�LVW�JHOHEWH�6HOEVWIßUVRUJH�q�HLQH�( LQODGXQJ��DXV�GHP�7XQ�LQV�6SßUHQ
]X�NRPPHQ�

�%�Š�Ð���´�¡�·�î�Ê�·�—�´�¡���=�Ù�ã�à�¡�ã�î�´�¡�ã�Š�à�·�¡
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92 57( ,/ ( �' ( 5�&5$1 ,2 6$&5$/ ( 1 �7+ ( 5$3,(

' LH�&UDQLRVDFUDOH�7KHUDSLH�DUEHLWHW�PLW�GHQ�IHLQHQ�UK\WKPLVFKHQ�%HZHJXQJHQ
YRQ�6FKÉGHO��: LUEHOVÉXOH�XQG�/ LTXRU��+LUQ�5ßFNHQPDUNVIOßVVLJNHLW��

%HUXKLJW�GDV�DXWRQRPH�1 HUYHQV\VWHP��9DJXVDNWLYLHUXQJ��
0 HQVFKHQ�PLW�QÉFKWOLFKHQ�( VVDWWDFNHQ�VLQG�RIW�LQ�FKURQLVFKHU
6\PSDWKLNXVGRPLQDQ] ��x$ODUP]XVWDQGk��
' LH�VDQIWHQ�,PSXOVH�GHU�&UDQLRVDFUDO�7KHUDSLH�IÙUGHUQ�GHQ
9DJXVQHUY�� �YHUEHVVHUW�9HUGDXXQJ��6FKODI��KRUPRQHOOH�%DODQFH�

5HJXOLHUW�HPRWLRQDOH�0 XVWHU�LP�. ÙUSHUJHGÉFKWQLV�
8 QYHUDUEHLWHWH�HPRWLRQDOH�6SDQQXQJHQ��] � %��. RQWUROOH��$QVSDQQXQJ�
VLW]HQ�RIW�WLHI�LP�. ÙUSHU�q�VDQIWH�&UDQLRVDFUDO�$UEHLW�NDQQ�KHOIHQ�
GLHVH�RKQH�: RUWH�]X�OÙVHQ�

)ÙUGHUW�GHQ�FUDQLDOHQ�5K\WKPXV�	 �LQQHUH�5XKH�
' DV�* HIßKO�YRQ�x/ HHUHk��x' UXFNk�RGHU�xLQQHUHP�/ ÉUPk��GDV�YLHOH
%LQJH�( DWLQJ�%HWURIIHQH�EHVFKUHLEHQ��ZLUG�ßEHU�GHQ�FUDQLRVDFUDOHQ
5K\WKPXV�RIW�VSßUEDU�EHHLQIOXVVW�

6WÉUNW�GLH�6HOEVWUHJXODWLRQ�
' LH�$UEHLW�DNWLYLHUW�GLH�NÙUSHUHLJHQHQ�5HVVRXUFHQ�q�JHQDX�GDV��ZDV
%HWURIIHQH�ZLHGHU�OHUQHQ�PßVVHQ��VLFK�VHOEVW�]X�VSßUHQ�XQG�]X
UHJXOLHUHQ�

�%�Š�Ð���´�¡�·�î�Ê�·�—�´�¡���=�Ù�ã�à�¡�ã�î�´�¡�ã�Š�à�·�¡

9$ / ( 6. $ �52 6( 1 %( 5* � �



$FKWH�EHL�GHQ�¼OHQ�DXI
HLQH�DXVJH]HLFKQHWH

4 XDOLWÉW�
,FK�VHOEVW�QXW]H�' R7HUUD�

�� �î�´�¡�ã�·�ç�—�´�¡���O�Ê�¡��

) DOOV�GX�QRFK�NHLQ�. XQGHQNRQWR�EHL
' R7 HUUD�KDVW��GLH�¼OH�DEHU�P DO
JHUQH�DXVSURELHUHQ�P DJVW��NDQQ

LFK�JHUQH�IßU�GLFK�P LW�EHVWHOOHQ�XQG
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