
9( 5+ $ / 7( 1 6
. 2 ' ( ;
�G�à�S���-�J�F�G�F�S�B�O�U�F�O

�E�F�T���. �&�: �&�3���8 �&�3�' �5���, �P�O�[�F�S�O�T



,1 + $ / 7
�5�I �F�N�F�O���B�V�G���F�J�O�F�O���#�M�J�D�L��

�, �B�Q�J�U�F�M����

�f �<�Ý�Ž�õ�g�¥�E�t

�f �<�Ý�Ž�õ�g�¥�E�u

�f �<�Ý�Ž�õ�g�¥�E�v

�f �<�Ý�Ž�õ�g�¥�E�w

�f �<�Ý�Ž�õ�g�¥�E�x

�f �<�Ý�Ž�õ�g�¥�E�y

�f �<�Ý�Ž�õ�g�¥�E�z

�f �<�Ý�Ž�õ�g�¥�E�{

3U¿DP EHO�XQG�6HOEVWYHUVW¿QGQLV �

* HOWXQJVEHUHLFK�XQG�9HUDQWZ RUWXQJ

0 HQVFKHQUHFKWH�XQG�$ UEHLWVEHGLQJXQJHQ

9( 5+ $ / 7( 1 6. 2 ' ( ;
) · 5�/ ,( ) ( 5$ 1 7( 1 � ' ( 6�0 ( <( 5�: ( 5) 7�. 2 1 =( 51 6

$ UEHLWVVLFKHUKHLW�XQG�* HVXQGKHLWVVFKXW]

8 P Z HOW� �XQG�. OLP DVFKXW]

* HVFK¿IWVHWKLN�XQG�&RP SOLDQFH

/ LHIHUNHWWH�XQG�8 QWHUDXIWUDJQHKP HU

5LVLNRDQDO\ VH��3U¿YHQWLRQ�XQG�$ EKLOIH

%HVFKZ HUGH� �XQG�+ LQZ HLVJHEHUV\ VWHP
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' LHVHU�9HUKDOWHQVNRGH[ �I×U�/ LHIHUDQWHQ�GHILQLHUW�GLH�YHUELQGOLFKHQ�0 LQGHVWDQIRUGHUXQJHQ
I×U� MHGH� * HVFK¿IWVEH] LHKXQJ� P LW� GHP � 0 ( <( 5� : ( 5)7� . RQ] HUQ�� ( U� ELOGHW� GLH� * UXQGODJH
I×U� HLQH� YHUDQWZ RUWXQJVYROOH�� QDFKKDOWLJH� XQG� JHVHW] HVNRQIRUP H� =XVDP P HQDUEHLW
HQWODQJ�GHU�JHVDP WHQ�/ LHIHUNHWWH�
' HU� 9HUKDOWHQVNRGH[ � NRQNUHWLVLHUW� LQVEHVRQGHUH� GLH� ( UZ DUWXQJHQ� GHV� 0 ( <( 5� : ( 5)7
. RQ] HUQV� LP � +LQEOLFN� DXI�� GHQ� 6FKXW] � YRQ� 0 HQVFKHQUHFKWHQ�� IDLUH� XQG� VLFKHUH
$UEHLWVEHGLQJXQJHQ�� 8P Z HOW�� XQG� . OLP DVFKXW] �� LQWHJUHV� XQG� UHJHONRQIRUP HV
* HVFK¿IWVYHUKDOWHQ� VRZ LH� GLH� ( LQKDOWXQJ� YRQ� 6RUJIDOWVSIOLFKWHQ� LQ� / LHIHUNHWWHQ�� ' LH
( LQKDOWXQJ� GLHVHV� 9HUKDOWHQVNRGH[ HV� LVW� HLQH� Z HVHQWOLFKH� 9HUWUDJVSIOLFKW�� 9HUVWÑº H
NÑQQHQ� s� DEK¿QJLJ� YRQ� $UW� XQG� 6FKZ HUH� s� ] X� $EKLOIHP Dº QDKP HQ�� YHUWUDJOLFKHQ
6DQNWLRQHQ�ELV�KLQ�] XU�%HHQGLJXQJ�GHU�* HVFK¿IWVEH] LHKXQJ�I×KUHQ�
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���%�J�F�O�T�U�M�F�J�T�U�F�S�O
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���B�S�C�F�J�U�T�S�F�D�I �U�M�J�D�I �F�S�
���V�N�X�F�M�U�C�F�[�P�H�F�O�F�S
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' HU� 0 ( <( 5� : ( 5)7� . RQ] HUQ� HUZ DUWHW�� GDVV� $XIWUDJQHKP HU�� / LHIHUDQWHQ� XQG� VRQVWLJH
* HVFK¿IWVSDUWQHU� �LP � )ROJHQGHQ�� e/ LHIHUDQWHQp�� GLHVH� * UXQGV¿W] H� QLFKW� QXU� LP � HLJHQHQ
* HVFK¿IWVEHUHLFK� GXUFKVHW] HQ�� VRQGHUQ� DQJHP HVVHQ� HQWODQJ� LKUHU� HLJHQHQ� / LHIHUNHWWHQ
Z HLWHUJHEHQ� XQG� VLFK� LP � JOHLFKHQ� 0 Dº H� I×U� GLH� ( LQKDOWXQJ� YRQ� 0 HQVFKHQUHFKWHQ�
VR] LDOHQ� * UXQGUHFKWHQ�� 8P Z HOWVFKXW] �� ( WKLN� � XQG� &RP SOLDQFHYRUJDEHQ� HLQVHW] HQ�� Z LH
VLFK� GHU� 0 ( <( 5� : ( 5)7� . RQ] HUQ� LQ� LKUHP � LQWHUQHQ� 9HUKDOWHQVNRGH[ � XQG� LKUHU
* UXQGVDW] HUNO¿UXQJ�GHU�0 HQVFKHQUHFKWH�VHOEVW�YHUSIOLFKWHW�KDW�
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�%�F�S���. �&�: �&�3���8 �&�3�' �5���, �P�O�[�F�S�O���J�T�U���T�J�D�I ���T�F�J�O�F�S���V�O�U�F�S�O�F�I �N�F�S�J�T�D�I �F�O���7�F�S�B�O�U�X�P�S�U�V�O�H

�H�F�H�F�O�à�C�F�S���. �F�O�T�D�I �F�O�
���6�N�X�F�M�U���V�O�E���( �F�T�F�M�M�T�D�I �B�G�U���C�F�X�V�T�T�U�����" �M�T���J�O�U�F�S�O�B�U�J�P�O�B�M

�U�Ê�U�J�H�F�S���, �P�O�[�F�S�O���N�J�U���L�P�N�Q�M�F�Y�F�O���-�J�F�G�F�S�L�F�U�U�F�O���W�F�S�Q�G�M�J�D�I �U�F�U���T�J�D�I ���E�F�S���. �&�: �&�3���8 �&�3�' �5

�, �P�O�[�F�S�O���[�V���W�F�S�B�O�U�X�P�S�U�V�O�H�T�W�P�M�M�F�N�
���O�B�D�I �I �B�M�U�J�H�F�N���V�O�E���H�F�T�F�U�[�F�T�U�S�F�V�F�N���) �B�O�E�F�M�O��
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' LHVHU� 9HUKDOWHQVNRGH[ � I×U� / LHIHUDQWHQ� NRQNUHWLVLHUW� GLH� JUXQGOHJHQGHQ� : HUWH� XQG
3ULQ] LSLHQ�� GLH� GHU� 0 ( <( 5� : ( 5)7� . RQ] HUQ� DXFK� YRQ� VHLQHQ� / LHIHUDQWHQ� HUZ DUWHW�� ( U
RULHQWLHUW� VLFK� DQ� GHQ� HQWVSUHFKHQGHQ� . RQYHQWLRQHQ� GHU� 0 HQVFKHQUHFKWH�� GHU
,QWHUQDWLRQDOHQ� $UEHLWVRUJDQLVDWLRQ� �,/ 2 ��� GHQ� QDWLRQDO� XQG� LQWHUQDWLRQDO� JHOWHQGHQ
* HVHW] HQ�� 9HURUGQXQJHQ�� . RQYHQWLRQHQ� XQG� 7DULIYHUWU¿JHQ� VRZ LH� GHQ� * HVFK¿IWV�
JUXQGV¿W] HQ�GHV�0 ( <( 5�: ( 5)7�. RQ] HUQV�DXVJHULFKWHW�

' DU×EHU�KLQDXV�EHU×FNVLFKWLJW�GHU�0 ( <( 5�: ( 5)7�. RQ] HUQ�$QIRUGHUXQJHQ�GHV�GHXWVFKHQ
/ LHIHUNHWWHQVRUJIDOWVSIOLFKWHQJHVHW] HV� �/ N6* �� VRZ LH� HLQVFKO¿JLJH� LQWHUQDWLRQDOH� ( 6* �
6WDQGDUGV� �( 6* � LVW� GLH� HQJOLVFKVSUDFKLJH� $EN×U] XQJ� I×U� ( QYLURQP HQW�� 6RFLDO� XQG
* RYHUQDQFH��� =LHO� LVW� HV�� P HQVFKHQUHFKWOLFKH� XQG� XP Z HOWEH] RJHQH� 6RUJIDOWVSIOLFKWHQ
DXFK�LQQHUKDOE�GHU�/ LHIHUNHWWHQ�Z LUNVDP �VLFKHU] XVWHOOHQ�

( LQH� * HVFK¿IWVEH] LHKXQJ� P LW� GHP � 0 ( <( 5� : ( 5)7� . RQ] HUQ� VHW] W� YRUDXV�
GDVV� GHU� / LHIHUDQW� GLHVHQ� 9HUKDOWHQVNRGH[ � DQHUNHQQW�� XP VHW] W� XQG� GHVVHQ
( LQKDOWXQJ�DNWLY�VLFKHUVWHOOW�
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' LHVHU� 9HUKDOWHQVNRGH[ � JLOW� I×U� DOOH
/ LHIHUDQWHQ�� ' LHQVWOHLVWHU� XQG� VRQVWLJHQ
* HVFK¿IWVSDUWQHU� GHV� 0 ( <( 5� : ( 5)7
. RQ] HUQV�� XQDEK¿QJLJ� YRQ� LKUHU� 5HFKWV�
IRUP �� LKUHP � 6LW] � RGHU� GHU� $UW� GHU
HUEUDFKWHQ� / HLVWXQJ�� ( U� ILQGHW� $Q�
Z HQGXQJ� DXI�� GLUHNWH� � / LHIHUDQWHQ�� 6XE�
XQWHUQHKP HU� XQG� 1DFKXQWHUQHKP HU�
/ HLKDUEHLWV�� XQG� 3HUVRQDOGLHQVWOHLVWHU���
VRQVWLJH� ' ULWWH�� GLH� LP � $XIWUDJ� RGHU� DXI
9HUDQODVVXQJ� HLQHV� / LHIHUDQWHQ� W¿WLJ
Z HUGHQ�� ' HU� / LHIHUDQW�LVW�YHUSIOLFKWHW��GLH
$QIRUGHUXQJHQ� GLHVHV� 9HUKDOWHQVNRGH[ HV
DQJHP HVVHQ� DQ� VHLQH� HLJHQHQ� / LHIH�
UDQWHQ� XQG� 6XEXQWHUQHKP HU� Z HLWHU�
] XJHEHQ� XQG� GHUHQ� ( LQKDOWXQJ� VLFKHU�
] XVWHOOHQ�� ' LHVHU� 9HUKDOWHQVNRGH[ � JLOW
HUJ¿Q] HQG�] X�( LQ] HOYHUWU¿JHQ��%HL�: LGHU�
VSU×FKHQ� VHW] W� GHU� 0 ( <( 5� : ( 5)7
. RQ] HUQ� GHQ� VWUHQJHUHQ� 6WDQGDUG� GXUFK�
* HVHW] OLFKH�3IOLFKWHQ�JHKHQ�VWHWV�YRU�XQG
Z HUGHQ� GXUFK� GLHVHQ� . RGH[ � QLFKW
EHVFKU¿QNW�

�7�&�3�" �/ �8 �0�3�5�6�/ �( ���%�&�4���-�*�&�' �&�3�" �/ �5�&�/
' HU�/ LHIHUDQW�WU¿JW�GLH�9HUDQWZ RUWXQJ�I×U
GLH� ( LQKDOWXQJ� GLHVHV� 9HUKDOWHQVNRGH[ HV
LQ� VHLQHP � HLJHQHQ� * HVFK¿IWVEHUHLFK
VRZ LH� s� ULVLNREDVLHUW� s� HQWODQJ� VHLQHU
/ LHIHUNHWWH��,QVEHVRQGHUH�YHUSIOLFKWHW�VLFK
GHU� / LHIHUDQW�� VHLQH� %HVFK¿IWLJWHQ� ×EHU
GLH� ,QKDOWH� GLHVHV� 9HUKDOWHQVNRGH[ HV� ] X
LQIRUP LHUHQ� XQG� HQWVSUHFKHQG� ] X� VFKX�
OHQ�� JHHLJQHWH� RUJDQLVDWRULVFKH� 0 Dº �
QDKP HQ� ] XU� 8P VHW] XQJ� XQG� · EHU�
Z DFKXQJ� GHU� $QIRUGHUXQJHQ� ] X� WUHIIHQ�
5LVLNHQ� LP � =XVDP P HQKDQJ� P LW� 0 HQ�
VFKHQUHFKWHQ�� $UEHLWVEHGLQJXQJHQ� XQG
8P Z HOWEHODQJHQ�] X�LGHQWLIL] LHUHQ�XQG�] X
EHZ HUWHQ�� HUNDQQWH� 5LVLNHQ� GXUFK
JHHLJQHWH� 3U¿YHQWLRQV�� XQG� $EKLOIH�
P Dº QDKP HQ�] X�DGUHVVLHUHQ�
' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK� ] XGHP �
GHQ� 0 ( <( 5� : ( 5)7� . RQ] HUQ� EHL� GHU
( UI×OOXQJ� JHVHW] OLFKHU� 6RUJIDOWVSIOLFKWHQ
DQJHP HVVHQ� ] X� XQWHUVW×W] HQ� XQG� DXI
$QIUDJH� UHOHYDQWH� ,QIRUP DWLRQHQ�� 1DFK�
Z HLVH� XQG� ' RNXP HQWDWLRQHQ� ] XU� 9HU�
I×JXQJ�] X�VWHOOHQ�
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�7�&�3�" �/ �5�8 �0�3�5�6�/ �( ���%�&�4���-�*�&�' �&�3�" �/ �5�&�/
� � %HL� =LHONRQIOLNWHQ� ] Z LVFKHQ
Z LUWVFKDIWOLFKHQ� ,QWHUHVVHQ�� WHUP LQOLFKHQ
$QIRUGHUXQJHQ� RGHU� VRQVWLJHQ� EHWULHE�
OLFKHQ� ( UZ ¿JXQJHQ� HLQHUVHLWV� XQG
P HQVFKHQUHFKWOLFKHQ� %HODQJHQ� DQGHUHU�
VHLWV� KDEHQ� GLH� $FKWXQJ�� GHU� 6FKXW] � XQG
GLH� ' XUFKVHW] XQJ� GHU� 0 HQVFKHQUHFKWH
9RUUDQJ�� ' HU� / LHIHUDQW� VWHOOW� VLFKHU�� GDVV
( QWVFKHLGXQJHQ� HQWODQJ� GHU� / LHIHUNHWWH
GLHVHQ� 9RUUDQJ� Z LGHUVSLHJHOQ� XQG
GRNXP HQWLHUW� GLH� $EZ ¿JXQJ� QDFKYROO�
] LHKEDU��
' LHVHU� 9RUUDQJ� JLOW� LQVEHVRQGHUH� EHL
5LVLNHQ� I×U� / HLE�� / HEHQ�� NÑUSHUOLFKH
8QYHUVHKUWKHLW��)UHLKHLW�� . RDOLWLRQVIUHLKHLW
VRZ LH� EHL� * HI¿KUGXQJHQ� EHVRQGHUV
VFKXW] EHG×UIWLJHU�3HUVRQHQJUXSSHQ�
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�%�F�S���-�J�F�G�F�S�B�O�U���W�F�S�Q�G�M�J�D�I �U�F�U���T�J�D�I �
���E�J�F���J�O�U�F�S�O�B�U�J�P�O�B�M���B�O�F�S�L�B�O�O�U�F�O���. �F�O�T�D�I �F�O�S�F�D�I �U�F���[�V

�B�D�I �U�F�O�
���[�V���T�D�I �à�U�[�F�O���V�O�E���E�F�S�F�O���7�F�S�M�F�U�[�V�O�H���X�F�E�F�S���V�O�N�J�U�U�F�M�C�B�S���O�P�D�I ���N�J�U�U�F�M�C�B�S���[�V

�W�F�S�V�S�T�B�D�I �F�O���P�E�F�S���[�V���C�F�H�à�O�T�U�J�H�F�O�����. �B�•�H�F�C�M�J�D�I ���T�J�O�E���J�O�T�C�F�T�P�O�E�F�S�F���E�J�F

�, �F�S�O�B�S�C�F�J�U�T�O�P�S�N�F�O���E�F�S���*�O�U�F�S�O�B�U�J�P�O�B�M�F�O���" �S�C�F�J�U�T�P�S�H�B�O�J�T�B�U�J�P�O���	�*�-�0�
���T�P�X�J�F���E�J�F

�B�O�X�F�O�E�C�B�S�F�O���O�B�U�J�P�O�B�M�F�O���V�O�E���J�O�U�F�S�O�B�U�J�P�O�B�M�F�O���N�F�O�T�D�I �F�O�S�F�D�I �U�M�J�D�I �F�O���4�U�B�O�E�B�S�E�T��

�%�F�S���-�J�F�G�F�S�B�O�U���T�U�F�M�M�U���T�J�D�I �F�S�
���E�B�T�T���E�J�F�T�F���( �S�V�O�E�T�Ê�U�[�F���W�P�O���T�Ê�N�U�M�J�D�I �F�O

�' �à�I �S�V�O�H�T�L�S�Ê�G�U�F�O�
���#�F�T�D�I �Ê�G�U�J�H�U�F�O���T�P�X�J�F���W�P�O���J�I �N���F�J�O�H�F�T�F�U�[�U�F�O���%�S�J�U�U�F�O���F�J�O�H�F�I �B�M�U�F�O

�X�F�S�E�F�O��
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�7�&�3�#�0�5���7�0�/ ���;�8 �" �/ �( �4�" �3�#�&�*�5��
�6�/ �%���. �0�3�%�&�3�/ �&�3���4�, �-�" �7�&�3�&�*
-HJOLFKH� )RUP � YRQ� =Z DQJVDUEHLW�
3IOLFKWDUEHLW�� 6FKXOGNQHFKWVFKDIW�� 0 HQ�
VFKHQKDQGHO�� XQIUHLZ LOOLJH� +¿IWOLQJV�
DUEHLW��=Z DQJVSURVWLWXWLRQ�RGHU�VRQVWLJHU
P RGHUQHU� 6NODYHUHL� LVW� XQWHUVDJW�� ' HU
/ LHIHUDQW� VWHOOW� LQVEHVRQGHUH� VLFKHU�� GDVV�
%HVFK¿IWLJXQJ� IUHLZ LOOLJ� HUIROJW�� NHLQH
$XVZ HLVGRNXP HQWH�� $UEHLWVHUODXEQLVVH
RGHU� SHUVÑQOLFKH� * HJHQVW¿QGH� HLQ�
EHKDOWHQ� Z HUGHQ�� NHLQH� XQ] XO¿VVLJHQ
. DXWLRQHQ�� 9HUP LWWOXQJVJHE×KUHQ� RGHU
YHUJOHLFKEDUH� $EK¿QJLJNHLWHQ� EHJU×QGHW
Z HUGHQ�� � %HVFK¿IWLJWH� GDV� $UEHLWVYHU�
K¿OWQLV� XQWHU� ( LQKDOWXQJ� GHU� JHOWHQGHQ
JHVHW] OLFKHQ�9RUJDEHQ�EHHQGHQ�NÑQQHQ�

�7�&�3�#�0�5���7�0�/ ���, �*�/ �%�&�3�" �3�#�&�*�5
. LQGHUDUEHLW� LVW� LQ� MHJOLFKHU� )RUP
XQWHUVDJW��' HU�/ LHIHUDQW�YHUSIOLFKWHW�VLFK�
P LQGHVWHQV� GDV� MHZ HLOV� JHOWHQGH
JHVHW] OLFKH� 0 LQGHVWDOWHU� I×U� %H�
VFK¿IWLJXQJ� HLQ] XKDOWHQ� XQG� GLH� 9RU�
JDEHQ� GHU� HLQVFKO¿JLJHQ� ,/ 2 � · EHU�
HLQNRP P HQ�� LQVEHVRQGHUH� ] X� GHQ
VFKOLP P VWHQ� )RUP HQ� GHU� . LQGHUDUEHLW�
] X�EHDFKWHQ�

�� ��
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�( �-�&�*�) �#�&�) �" �/ �%�-�6�/ �( ���6�/ �%
�/ �*�$�) �5�%�*�4�, �3�*�. �*�/ �*�&�3�6�/ �(
&KDQFHQJOHLFKKHLW�� * OHLFKEHKDQGOXQJ
XQG� 7ROHUDQ] � Z HUGHQ� VLFKHUJHVWHOOW� XQG
DNWLY�JHIÑUGHUW�� ' HU�/ LHIHUDQW�KDW�MHJOLFKH
)RUP � YRQ� ' LVNULP LQLHUXQJ� VHLQHU� 0 LW�
DUEHLWHU��LQQHQ� ] X� XQWHUODVVHQ� XQG� EH�
KDQGHOW�GLHVH�XQJHDFKWHW�YRQ�HWKQLVFKHU�
QDWLRQDOHU� RGHU� VR] LDOHU� +HUNXQIW�� +DXW�
IDUEH�� $OWHU�� * HVFKOHFKW�� 5HOLJLRQ�� : HOW�
DQVFKDXXQJ�� 6WDDWVDQJHKÑULJNHLW�� * HV�
XQGKHLWVVWDWXV�� %HKLQGHUXQJ�� VH[ XHOOHU
2 ULHQWLHUXQJ�� SROLWLVFKHU� $QVFKDXXQJ
RGHU� VRQVWLJHU� JHVFK×W] WHU� 0 HUNP DOH
JOHLFK�� * UXQGV¿W] OLFK� Z HUGHQ� $UEHLW�
QHKP HU��LQQHQ� QDFK� LKUHQ� 4 XDOLIL�
NDWLRQHQ� XQG� )¿KLJNHLWHQ� DXVJHZ ¿KOW�
DQJHVWHOOW�XQG�JHIÑUGHUW�

�� ��

�, �0�" �-�*�5�*�0�/ �4�' �3�&�*�) �&�*�5���6�/ �%
�. �*�5�#�&�4�5�*�. �. �6�/ �(
' HU� / LHIHUDQW� DFKWHW� GDV� 5HFKW� GHU� %H�
VFK¿IWLJWHQ��* HZ HUNVFKDIWHQ�RGHU�$UEHLW�
QHKP HUYHUWUHWXQJHQ� ] X� JU×QGHQ�� LKQHQ
EHL] XWUHWHQ� RGHU� VLFK� LKUHU� 7¿WLJNHLW� ] X
HQWKDOWHQ�� ' LH� $XV×EXQJ� GLHVHU� 5HFKWH
GDUI� QLFKW� ] X� %HQDFKWHLOLJXQJHQ�� 5H�
SUHVVDOLHQ� RGHU� VRQVWLJHQ� QDFKWHLOLJHQ
. RQVHTXHQ] HQ�I×KUHQ�

�" �3�#�&�*�5�4�;�&�*�5�
���7�&�3�( �Ã�5�6�/ �(
�4�0�;�*�" �-�&���. �*�/ �%�&�4�5�4�5�" �/ �%�" �3�5�4
' HU�/ LHIHUDQW�KDW�VLFKHU] XVWHOOHQ��GDVV�GLH
LQ� GHP � MHZ HLOLJHQ� / DQG� JHVHW] OLFK� YRU�
JHVFKULHEHQH� +ÑFKVWDUEHLWV�� VRZ LH� 3DX�
VHQ] HLW�EHDFKWHW�Z LUG�
' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK�� VHLQHQ
%HVFK¿IWLJWHQ� P LQGHVWHQV� GLH� QDFK� GHQ
MHZ HLOV� DQZ HQGEDUHQ� JHVHW] OLFKHQ� XQG
WDULIYHUWUDJOLFKHQ� 5HJHOXQJHQ� JHVFKXO�
GHWHQ� ( QWJHOWH� ] X� ] DKOHQ�� ' LH� =DKOXQJ
GHU� 9HUJ×WXQJ� KDW� YROOVW¿QGLJ�� IULVW�
JHUHFKW� XQG� WUDQVSDUHQW� ] X� HUIROJHQ�
8Q] XO¿VVLJH�$E] ×JH�VLQG�YHUERWHQ�
$XI� $QIUDJH� KDW� GHU� / LHIHUDQW� GHP
0 ( <( 5� : ( 5)7� . RQ] HUQ� JHHLJQHWH� XQG
QDFKYROO] LHKEDUH� 1DFKZ HLVH� ] X� HUEULQ�
JHQ�� DXV� GHQHQ� KHUYRUJHKW�� GDVV� GLH
JHVFKXOGHWHQ� ( QWJHOWH� RUGQXQJVJHP ¿º
JH] DKOW�Z XUGHQ�

�7�&�3�#�0�5���%�&�3���;�8 �" �/ �( �4�3�­ �6�. �6�/ �( ��
: LGHUUHFKWOLFKH�=Z DQJVU¿XP XQJ�XQG�Z L�
GHUUHFKWOLFKHU� ( QW] XJ� YRQ� / DQG�� : ¿OGHUQ
XQG� * HZ ¿VVHUQ�� GHU� %HEDXXQJ� RGHU
DQGHUZ HLWLJHQ� 1XW] XQJ� YRQ� / DQG�� : ¿O�
GHUQ� XQG� * HZ ¿VVHUQ�� GHUHQ� 1XW] XQJ� GLH
/ HEHQVJUXQGODJH� HLQHU� 3HUVRQ� VLFKHUW�
VLQG�XQWHUVDJW�
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�" �/ �( �&�. �&�4�4�&�/ �&���6�/ �5�&�3�#�3�*�/ �( �6�/ �(
�6�/ �%���6�/ �5�&�3�, �6�/ �' �5
' LH� MHZ HLOV� GHQ� $UEHLWQHKP HU��LQQHQ
XQVHUHU� / LHIHUDQWHQ� ] XJHZ LHVHQH� 8QWHU�
NXQIW� XQG� %HKHUEHUJXQJ� P XVV� GHQ� 0 LQ�
GHVWVWDQGDUGV� I×U� DQJHP HVVHQH� / HEHQV�
EHGLQJXQJHQ� HQWVSUHFKHQ�� 8QWHUN×QIWH
XQG� %HKHUEHUJXQJ� JHOWHQ� DOV� DQJHP HV�
VHQ�� Z HQQ� GLHVH� P LQGHVWHQV� GLH� 5LFKW�
OLQLHQ� GHU� HQWVSUHFKHQGHQ� ORNDOHQ� %H�
KÑUGHQ�XQG�GLH�LQ�GHP � / DQG��LQ�GHP �GLH
$UEHLWHQ� DXVJHI×KUW� Z HUGHQ�� JHOWHQGHQ
* HVHW] H�XQG�9HURUGQXQJHQ�HUI×OOHQ�
' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK�� GLH� GXUFK
GLH� MHZ HLOV� ] XVW¿QGLJHQ� %HKÑUGHQ� IHVW�
JHOHJWHQ� 5LFKWOLQLHQ� XQG� V¿P WOLFKH
GDUDXV�HQWVWHKHQGHQ�9HUSIOLFKWXQJHQ�DQ�
] XQHKP HQ�XQG�XP ] XVHW] HQ�

0 ( 1 6&+ ( 1 5( &+ 7( �
8 1 ' �$ 5%( ,76%( ' ,1 * 8 1 * ( 1

�, �" �1�*�5�&�-����

�&�*�/ �4�"�5�;���2�6�" �-�*�' �*�;�*�&�3�5�&�3
�4�*�$�) �&�3�) �&�*�5�4�%�*�&�/ �4�5�&��
' HU� / LHIHUDQW� VWHOOW� VLFKHU�� GDVV� LP � )DOOH
GHU� %HDXIWUDJXQJ� RGHU� 1XW] XQJ� SULYDWHU
RGHU� ÑIIHQWOLFKHU� 6LFKHUKHLWVNU¿IWH� HLQH
DXVUHLFKHQGH� 8QWHUZ HLVXQJ� XQG� . RQ�
WUROOH� HUIROJW�� XP � VLFKHU] XVWHOOHQ�� GDVV
DXV� GHUHQ� ( LQVDW] � NHLQH� 0 LVVDFKWXQJHQ
YRQ� 0 HQVFKHQUHFKWHQ�� LQVEHVRQGHUH
NHLQH� )ROWHU�� JUDXVDP H�� XQP HQVFKOLFKH
RGHU� HUQLHGULJHQGH� %HKDQGOXQJ�� 9HU�
OHW] XQJ� YRQ� / HLE� RGHU� / HEHQ� XQG� NHLQH
0 LVVDFKWXQJ� GHU� 9HUHLQLJXQJV� � XQG� . RD�
OLWLRQVIUHLKHLW�IROJHQ�

�" �/ �8 �&�/ �%�#�" �3�&�4���3�&�$�) �5���#�&�*
�5�­ �5�*�( �, �&�*�5�&�/ ���*�/ ���%�&�6�5�4�$�) �-�" �/ �%
( UEULQJW�GHU� / LHIHUDQW� / HLVWXQJHQ� I×U�GHQ
0 ( <( 5� : ( 5)7� . RQ] HUQ� DXI� GHP � * HELHW
GHU� %XQGHVUHSXEOLN� ' HXWVFKODQG�� VLQG
XQDEK¿QJLJ� YRP � 6LW] � GHV� / LHIHUDQWHQ
] Z LQJHQG� GLH� LQ� ' HXWVFKODQG� JHOWHQGHQ
JHVHW] OLFKHQ� %HVWLP P XQJHQ� HLQ] XKDOWHQ�
' LHV� XP IDVVW� LQVEHVRQGHUH� GLH� 9RU�
VFKULIWHQ� GHV� GHXWVFKHQ� $UEHLWV�� XQG
6R] LDOUHFKWV�� HLQVFKOLHº OLFK� 5HJHOXQJHQ
] X� $UEHLWV] HLW�� 0 LQGHVWHQWJHOW�� $UEHLWV�
VFKXW] �� $UEHLWQHKP HU×EHUODVVXQJ�� $XI�
HQWKDOWV�� XQG� %HVFK¿IWLJXQJVUHFKW� VRZ LH
HLQVFKO¿JLJH� WDULIOLFKH� XQG� ÑIIHQWOLFK�
UHFKWOLFKH� 9RUJDEHQ�� ' HU� / LHIHUDQW� VWHOOW
VLFKHU��GDVV�HLQJHVHW] WH�%HVFK¿IWLJWH�XQG
1DFKXQWHUQHKP HU� UHFKWP ¿º LJ� EHVFK¿IW�
LJW� Z HUGHQ�� XQG� V¿P WOLFKH� KLHUI×U� HU�
IRUGHUOLFKHQ� * HQHKP LJXQJHQ�� ( UODXE�
QLVVH�XQG�1DFKZ HLVH�YRUOLHJHQ�

�� ��
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�%�F�S���4�D�I �V�U�[���W�P�O���-�F�C�F�O���V�O�E���( �F�T�V�O�E�I �F�J�U���E�F�S���#�F�T�D�I �Ê�G�U�J�H�U�F�O���I �B�U���C�F�J���T�Ê�N�U�M�J�D�I �F�O

�5�Ê�U�J�H�L�F�J�U�F�O���G�à�S���E�F�O���. �&�: �&�3���8 �&�3�' �5���, �P�O�[�F�S�O���I �Ú�D�I �T�U�F���1�S�J�P�S�J�U�Ê�U��

�%�F�S���-�J�F�G�F�S�B�O�U���W�F�S�Q�G�M�J�D�I �U�F�U���T�J�D�I �
���E�J�F���4�J�D�I �F�S�I �F�J�U���V�O�E���E�F�O���( �F�T�V�O�E�I �F�J�U�T�T�D�I �V�U�[���T�F�J�O�F�S

�#�F�T�D�I �Ê�G�U�J�H�U�F�O���[�V���H�F�X�Ê�I �S�M�F�J�T�U�F�O���V�O�E���B�M�M�F���F�J�O�T�D�I �M�Ê�H�J�H�F�O���H�F�T�F�U�[�M�J�D�I �F�O�
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�0�3�( �" �/ �*�4�" �5�*�0�/ ���%�&�4
�" �3�#�&�*�5�4�4�$�) �6�5�;�&�4
' HU� / LHIHUDQW� VWHOOW� VLFKHU�� GDVV� HLQH
JHHLJQHWH� 2 UJDQLVDWLRQ� GHV� $UEHLWV�
VFKXW] HV� HLQJHULFKWHW� LVW�� +LHU] X� JHKÑUHQ
LQVEHVRQGHUH�� GLH� %HQHQQXQJ� YHUDQW�
Z RUWOLFKHU� 3HUVRQHQ� I×U� $UEHLWVVLFKHUKHLW
XQG� * HVXQGKHLWVVFKXW] �� � GLH� ' XUFK�
I×KUXQJ�XQG�' RNXP HQWDWLRQ�YRQ�* HI¿KU�
GXQJVEHXUWHLOXQJHQ�� � GLH� )HVWOHJXQJ� JH�
HLJQHWHU� 6FKXW] P Dº QDKP HQ�� � GLH� UHJHO�
P ¿º LJH� · EHUSU×IXQJ� GHU� : LUNVDP NHLW
GLHVHU�0 Dº QDKP HQ�

�6�/ �5�&�3�8 �&�*�4�6�/ �( ���6�/ �%���2�6�" �-�*�' �*�, �"�5�*�0�/
' HU� / LHIHUDQW� VWHOOW� VLFKHU�� GDVV� V¿P WOLFKH
%HVFK¿IWLJWH� YRU� $XIQDKP H� LKUHU� 7¿WLJ�
NHLW� VRZ LH� UHJHOP ¿º LJ� Z ¿KUHQG� GHU
%HVFK¿IWLJXQJ� DQJHP HVVHQ� XQWHUZ LHVHQ
Z HUGHQ�� 8QWHUZ HLVXQJHQ� XP IDVVHQ� LQV�
EHVRQGHUH� DUEHLWVSODW] EH] RJHQH� * HIDK�
UHQ�� HUIRUGHUOLFKH� 6FKXW] P Dº QDKP HQ
VRZ LH� GDV� 9HUKDOWHQ� LP � * HIDKUHQ�� XQG
1RWIDOO�
' HU� ( LQVDW] � YRQ� %HVFK¿IWLJWHQ� GDUI� QXU
HUIROJHQ�� Z HQQ� GLHVH� I×U� GLH� MHZ HLOLJH
7¿WLJNHLW� IDFKOLFK� JHHLJQHW� XQG� DXV�
UHLFKHQG�TXDOLIL] LHUW�VLQG�

�� ��
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�1�&�3�4�½�/ �-�*�$�) �&���4�$�) �6�5�;�" �6�4�3�Ã�4�5�6�/ �(
�6�/ �%���4�*�$�) �&�3�&���" �3�#�&�*�5�4�. �*�5�5�&�-
' HU�/ LHIHUDQW�VWHOOW�JHHLJQHWH�SHUVÑQOLFKH
6FKXW] DXVU×VWXQJ� NRVWHQIUHL� ] XU� 9HUI×�
JXQJ� XQG� VWHOOW� GHUHQ� RUGQXQJVJHP ¿º H
1XW] XQJ� VLFKHU�� $UEHLWVP LWWHO�� 0 DVFKL�
QHQ� XQG� : HUN] HXJH� P ×VVHQ� GHQ� JH�
OWHQGHQ� JHVHW] OLFKHQ� $QIRUGHUXQJHQ
HQWVSUHFKHQ��UHJHOP ¿º LJ�JHSU×IW�Z HUGHQ
XQG� VLFK� LQ� HLQHP � VLFKHUHQ� =XVWDQG� EH�
ILQGHQ�

�" �3�#�&�*�5�4�. �&�%�*�;�*�/ �*�4�$�) �&���7�0�3�4�0�3�( �&
�6�/ �%���6�/ �'�" �-�-�7�&�3�) �Ã�5�6�/ �(
' HU� / LHIHUDQW� JHZ ¿KUOHLVWHW� GLH� ( LQ�
KDOWXQJ� GHU� JHVHW] OLFKHQ� 9RUJDEHQ� ] XU
DUEHLWVP HGL] LQLVFKHQ� 9RUVRUJH� XQG
8QIDOOYHUK×WXQJ�� $UEHLWVXQI¿OOH�� %HL�
QDKHXQI¿OOH� XQG� VLFKHUKHLWVUHOHYDQWH� ( U�
HLJQLVVH� VLQG� DQJHP HVVHQ� ] X� GRNX�
P HQWLHUHQ�� ] X� DQDO\ VLHUHQ� XQG� GXUFK
JHHLJQHWH� 0 Dº QDKP HQ� ] XN×QIWLJ� ] X
YHUKLQGHUQ�� 6RIHUQ� HV� ] X� HLQHP � GHU� YRU�
JHQDQQWHQ� ( UHLJQLVVH� DXI� HLQHP � GHU
%HWULHEVJHO¿QGH�GHV�0 ( <( 5� : ( 5)7� . RQ�
] HUQV� NRP P W�� KDW� HLQH� 0 HOGXQJ� DQ� GLH
HQWVSUHFKHQGHQ� 6WHOOHQ� GHV� 0 ( <( 5
: ( 5)7� . RQ] HUQV� GXUFK� GHQ� / LHIHUDQWHQ
] X�HUIROJHQ�

�� ��

' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK�� EHL� 7¿WLJ�
NHLWHQ�DXI�6WDQGRUWHQ�GHV�0 ( <( 5� : ( 5)7
. RQ] HUQV� GLH� MHZ HLOV� JHOWHQGHQ� 6LFKHU�
KHLWV�� XQG� 2 UGQXQJVUHJHOXQJHQ� HLQ�
] XKDOWHQ�� $QRUGQXQJHQ� GHV� 0 ( <( 5
: ( 5)7� . RQ] HUQV� RGHU� YRQ� LKP � EH�
DXIWUDJWHU� 6WHOOHQ� ] XU� * HIDKUHQDEZ HKU
XQG� ] XU� ( LQKDOWXQJ� YRQ� $UEHLWVVFKXW] �
YRUJDEHQ� VLQG� XQYHU] ×JOLFK� XP ] XVHW] HQ�
' HU� 0 ( <( 5� : ( 5)7� . RQ] HUQ� EHK¿OW� VLFK
YRU�� EHL� VFKZ HUZ LHJHQGHQ� RGHU� Z LHGHU�
KROWHQ� 9HUVWÑº HQ� JHJHQ� $UEHLWV�
VFKXW] YRUJDEHQ� 7¿WLJNHLWHQ� ] X� XQWHU�
EUHFKHQ� RGHU� 3HUVRQHQ� YRP � ( LQVDW]
DXV] XVFKOLHº HQ�

�;�6�4�" �. �. �&�/ �" �3�#�&�*�5���6�/ �%
�8 �&�*�4�6�/ �( �4�#�&�' �6�( �/ �*�4�4�&
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' HU� / LHIHUDQW� KDQGHOW� XP Z HOWEHZ XVVW� XQG� WU¿JW� GXUFK� JHHLJQHWH
RUJDQLVDWRULVFKH� 0 Dº QDKP HQ� GD] X� EHL�� 8P Z HOWEHHLQWU¿FKWLJXQJHQ� ] X
YHUP HLGHQ� RGHU� ] X� P LQLP LHUHQ�� ' HU� / LHIHUDQW� VWHOOW� VLFKHU�� GDVV� V¿P WOLFKH� I×U
VHLQH� 7¿WLJNHLW� JHOWHQGHQ� QDWLRQDOHQ� XQG� LQWHUQDWLRQDOHQ� XP Z HOWUHFKWOLFKHQ
$QIRUGHUXQJHQ� HLQJHKDOWHQ� Z HUGHQ�� ' LHV� XP IDVVW� LQVEHVRQGHUH� 5HJHOXQJHQ
] XP �8P JDQJ�P LW� ( P LVVLRQHQ��$EI¿OOHQ�� * HIDKUVWRIIHQ��$EZ DVVHU�� / ¿UP �VRZ LH
] XP � 6FKXW] � YRQ� %RGHQ�� : DVVHU� XQG� / XIW�� ' HU� / LHIHUDQW� K¿OW� HUIRUGHUOLFKH
* HQHKP LJXQJHQ�� ( UODXEQLVVH� XQG� $Q] HLJHQ� YRU� XQG� VWHOOW� GHUHQ� IRUWODXIHQGH
* ×OWLJNHLW�VLFKHU�

�( �3�6�/ �%�4�" �5�; ���6�/ �%���&�*�/ �) �" �-�5�6�/ �( ���6�. �8 �&�-�5�3�&�$�) �5�-�*�$�) �&�3
�7�0�3�4�$�) �3�*�' �5�&�/

�� ��
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�3�&�4�4�0�6�3�$�&�/ �4�$�) �0�/ �6�/ �( ���6�/ �%
�6�. �8 �&�-�5�. �" �/ �" �( �&�. �&�/ �5
' HU� / LHIHUDQW� Z LUNW� GDUDXI� KLQ�� GHQ
9HUEUDXFK� QDW×UOLFKHU� 5HVVRXUFHQ� DQJH�
P HVVHQ� ] X� UHGX] LHUHQ� XQG� XP Z HOWEH�
ODVWHQGH� $XVZ LUNXQJHQ� VHLQHU� 7¿WLJ�
NHLWHQ� ] X� EHJUHQ] HQ�� 6RZ HLW� JHHLJQHW
XQG� ] XP XWEDU�� WULIIW� GHU� / LHIHUDQW� RU�
JDQLVDWRULVFKH� 0 Dº QDKP HQ� ] XU� VWUXNWX�
ULHUWHQ� 6WHXHUXQJ� XP Z HOWUHOHYDQWHU� $V�
SHNWH�VHLQHU�* HVFK¿IWVW¿WLJNHLW�

�" �/ �1�" �4�4�6�/ �( �4�1�' �-�*�$�) �5���#�&�*
�( �&�­ �/ �%�&�3�5�&�/ ���3�&�$�) �5�-�*�$�) �&�/
�" �/ �' �0�3�%�&�3�6�/ �( �&�/
6RZ HLW�VLFK�XP Z HOWEH] RJHQH�JHVHW] OLFKH
$QIRUGHUXQJHQ�¿QGHUQ�RGHU�QHXH�3IOLFK�
WHQ� KLQ] XWUHWHQ�� YHUSIOLFKWHW� VLFK� GHU
/ LHIHUDQW�� VHLQH� LQWHUQHQ� 3UR] HVVH�� $E�
O¿XIH� XQG� ' RNXP HQWDWLRQHQ� DQ] XSDV�
VHQ�� ' HU� 8P IDQJ� GHU� $QSDVVXQJ� ULFKWHW
VLFK�QDFK�$UW��8P IDQJ�XQG�5LVLNR�GHU�MH�
Z HLOLJHQ� 7¿WLJNHLW� VRZ LH� QDFK� GHQ
JHVHW] OLFKHQ�9RUJDEHQ�

8 0 : ( / 7�
8 1 ' � . / ,0 $ 6&+ 8 7=

�, �" �1�*�5�&�-����

�%�: �/ �" �. �*�4�$�) �&�3���3�&�$�) �5�4�" �/ �, �&�3
�/ �"�5�*�0�/ �" �-�&���6�/ �%���&�6�3�0�1�­ �*�4�$�) �&
�6�. �8 �&�-�5�1�' �-�*�$�) �5�&�/ ��
' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK�� DXFK
VROFKH� XP Z HOWEH] RJHQHQ� 6RUJIDOWV��
1DFKZ HLV� �� ' RNXP HQWDWLRQV�� RGHU
,QIRUP DWLRQVSIOLFKWHQ� HLQ] XKDOWHQ�� GLH
VLFK� DXV� JHOWHQGHQ� RGHU� N×QIWLJ
DQZ HQGEDUHQ� QDWLRQDOHQ� RGHU� HXUR�
S¿LVFKHQ� 5HFKWVYRUVFKULIWHQ� HUJHEHQ�
' LHV� JLOW� XQDEK¿QJLJ� GDYRQ�� RE� HQW�
VSUHFKHQGH� 3IOLFKWHQ� EHUHLWV� DXV�
GU×FNOLFK� LQ� GLHVHP � 9HUKDOWHQVNRGH[ � EH�
QDQQW�VLQG�

�. �*�5�8 �*�3�, �6�/ �( �4�1�' �-�*�$�) �5�&�/ ���%�&�4
�-�*�&�' �&�3�" �/ �5�&�/
' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK�� GHQ
0 ( <( 5�: ( 5)7�. RQ] HUQ�EHL�GHU�( UI×OOXQJ
XP Z HOWEH] RJHQHU� JHVHW] OLFKHU� 3IOLFKWHQ
DQJHP HVVHQ�] X�XQWHUVW×W] HQ�
+LHU] X� JHKÑUW� LQVEHVRQGHUH� GLH� 9HU�
SIOLFKWXQJ�� DXI� $QIUDJH� UHOHYDQWH� ,QIRU�
P DWLRQHQ�� ( UNO¿UXQJHQ� XQG� 1DFKZ HLVH
EHUHLW] XVWHOOHQ�� $XVN×QIWH� ] X� +HUNXQIW�
* HZ LQQXQJ�� 9HUDUEHLWXQJ� RGHU� / LHIHU�
Z HJHQ�YRQ�HLQJHVHW] WHQ�0 DWHULDOLHQ�XQG
3URGXNWHQ� ] X� HUWHLOHQ�� VRZ HLW� GLHV� JH�
VHW] OLFK� HUIRUGHUOLFK� LVW�� � EHL� 3U×IXQJHQ�
%HZ HUWXQJHQ� RGHU� ULVLNREDVLHUWHQ� $QD�
O\ VHQ�P LW] XZ LUNHQ�

�� ��
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' HU� / LHIHUDQW� GXOGHW� NHLQH� )RUP � YRQ� . RUUXSWLRQ�� %HVWHFKXQJ�� 9RUWHLOVJHZ ¿KUXQJ� RGHU
( USUHVVXQJ�� ' HU� / LHIHUDQW� VLHKW� YRQ� EHWU×JHULVFKHP � 9HUKDOWHQ�� . RUUXSWLRQ�� ( USUHVVXQJ
XQG� %HVWHFKXQJ� LQ� MHJOLFKHU� )RUP � DE� XQG� WU¿JW� LQVEHVRQGHUH� GDI×U� 6RUJH�� GDVV
=DKOXQJHQ�� * HVFKHQNH� RGHU� VRQVWLJH� =XVLFKHUXQJHQ� JHJHQ×EHU� . XQGHQ� �HLQVFKOLHº OLFK
$UEHLWQHKP HU��LQQHQ�GHV�0 ( <( 5�: ( 5)7�. RQ] HUQV���%HDP WHQ�XQG�VRQVWLJHQ�3DUWHLHQ�GHQ
DQ� DOOHQ� 2 UWHQ� VHLQHU� * HVFK¿IWVW¿WLJNHLW� JHOWHQGHQ� * HVHW] HQ� ] XU� %HVWHFKXQJVEH�
N¿P SIXQJ�XQG� . RUUXSWLRQVSU¿YHQWLRQ�HQWVSUHFKHQ��=XZ HQGXQJHQ�� * HVFKHQNH�RGHU� ( LQ�
ODGXQJHQ� G×UIHQ� DXVVFKOLHº OLFK� LP � JHVHW] OLFK� ] XO¿VVLJHQ� XQG� JHVFK¿IWOLFK� DQJHP HVVHQHQ
5DKP HQ�HUIROJHQ�

* ( 6&+ Ÿ) 76( 7+ ,.
8 1 ' �&2 0 3/ ,$ 1 &(

�, �" �1�*�5�&�-����

�%�F�S���-�J�F�G�F�S�B�O�U���W�F�S�Q�G�M�J�D�I �U�F�U���T�J�D�I ���[�V���F�J�O�F�N���J�O�U�F�H�S�F�N�
���U�S�B�O�T�Q�B�S�F�O�U�F�N���V�O�E

�H�F�T�F�U�[�F�T�L�P�O�G�P�S�N�F�N���( �F�T�D�I �Ê�G�U�T�W�F�S�I �B�M�U�F�O�����4�Ê�N�U�M�J�D�I �F���H�F�T�D�I �Ê�G�U�M�J�D�I �F�O���) �B�O�E�M�V�O�H�F�O

�T�J�O�E���J�O���Ã�C�F�S�F�J�O�T�U�J�N�N�V�O�H���N�J�U���E�F�O���B�O�X�F�O�E�C�B�S�F�O���( �F�T�F�U�[�F�O�
���C�F�I �Ú�S�E�M�J�D�I �F�O

�7�P�S�H�B�C�F�O���T�P�X�J�F���B�M�M�H�F�N�F�J�O���B�O�F�S�L�B�O�O�U�F�O���F�U�I �J�T�D�I �F�O���4�U�B�O�E�B�S�E�T���E�V�S�D�I �[�V�G�à�I �S�F�O�����%�F�S

�-�J�F�G�F�S�B�O�U���U�S�J�G�G�U���H�F�F�J�H�O�F�U�F���P�S�H�B�O�J�T�B�U�P�S�J�T�D�I �F���. �B�•�O�B�I �N�F�O�
���V�N���$�P�N�Q�M�J�B�O�D�F��

�7�F�S�T�U�Ú�•�F���[�V���W�F�S�I �J�O�E�F�S�O�
���[�V���F�S�L�F�O�O�F�O���V�O�E���B�O�H�F�N�F�T�T�F�O���E�B�S�B�V�G���[�V���S�F�B�H�J�F�S�F�O��
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�*�/ �5�&�3�&�4�4�&�/ �, �0�/ �' �-�*�, �5�&��
3RWHQ] LHOOH� RGHU� EHVWHKHQGH� ,QWHUHVVHQNRQIOLNWH�� GLH� GLH� =XVDP P HQDUEHLW� P LW� GHP
0 ( <( 5� : ( 5)7� . RQ] HUQ� EHWUHIIHQ� NÑQQWHQ�� VLQG� XQYHU] ×JOLFK� RIIHQ] XOHJHQ� XQG
DQJHP HVVHQ�] X�DGUHVVLHUHQ�

�� ��
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�' �" �*�3�&�3���8 �&�5�5�#�&�8 �&�3�#���6�/ �%
�, �" �3�5�&�-�-�3�&�$�) �5
' HU� / LHIHUDQW� EHDFKWHW� GHQ� IDLUHQ
: HWWEHZ HUE�� ' DGXUFK� HUI×OOW� GHU
/ LHIHUDQW� EHVWHKHQGH� * HVHW] H� XQG� 9HU�
RUGQXQJHQ� ] XU� $XIUHFKWHUKDOWXQJ� XQG
)ÑUGHUXQJ� GHV� : HWWEHZ HUEV�� LQV�
EHVRQGHUH� JHOWHQGH� . DUWHOOJHVHW] H� VRZ LH
GLH� GHQ� : HWWEHZ HUE� UHJHOQGHQ� * HVHW] H�
%HLP �8P JDQJ�P LW�: HWWEHZ HUEHUQ�XQWHU�
VDJHQ� GLHVH� %HVWLP P XQJHQ� LQVEHVRQGHUH
$EVSUDFKHQ�XQG�VRQVWLJH�$NWLYLW¿WHQ��GLH
DXI� GLH� %HHLQIOXVVXQJ� YRQ� 3UHLVHQ� RGHU
%HGLQJXQJHQ�� DXI� GLH� $XIWHLOXQJ� YRQ
9HUWULHEVJHELHWHQ� RGHU� . XQGHQ� RGHU� DXI
GDV� ( UJUHLIHQ� YRQ� HLQVFKU¿QNHQGHQ� 0 Dº �
QDKP HQ� ] XU� +HP P XQJ� HLQHV� IUHLHQ� XQG
RIIHQHQ� : HWWEHZ HUEV� DE] LHOHQ�� )HUQHU
XQWHUVDJHQ� GLHVH� %HVWLP P XQJHQ� 9HU�
WU¿JH�� GXUFK� GLH� . XQGHQ� LQ� LKUHU� )UHLKHLW
JHKLQGHUW� Z HUGHQ�� EHLP � : HLWHUYHUNDXI
DXWRQRP � 3UHLVH� XQG� VRQVWLJH� %HGLQ�
JXQJHQ�IHVW] XOHJHQ�

�� ��

�4�$�) �6�5�;���7�0�/ ���( �&�4�$�) �­ �' �5�4�����6�/ �%
�#�&�5�3�*�&�#�4�( �&�) �&�*�. �/ �*�4�4�&�/
' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK�� V¿P WOLFKH
LP � 5DKP HQ� GHU� * HVFK¿IWVEH] LHKXQJ� HU�
ODQJWHQ�YHUWUDXOLFKHQ�,QIRUP DWLRQHQ��* H�
VFK¿IWV� � XQG� %HWULHEVJHKHLP QLVVH� ] X
VFK×W] HQ�� ( LQH� : HLWHUJDEH� DQ� ' ULWWH
RGHU� VRQVWLJH� 1XW] XQJ� LVW� QXU� ] XO¿VVLJ�
VRZ HLW� GLHV� YHUWUDJOLFK� YHUHLQEDUW�� JH�
VHW] OLFK�YRUJHVFKULHEHQ�RGHU�YRP �0 ( <( 5
: ( 5)7� . RQ] HUQ� DXVGU×FNOLFK� VFKULIWOLFK
JHQHKP LJW� LVW�� ,GHQWLIL] LHUW� RGHU� YHU�
P XWHW� GHU� / LHIHUDQW� 6FKZ DFKVWHOOHQ
XQG�RGHU� ,QIRUP DWLRQVVLFKHUKHLWVYRUI¿OOH�
GLH�GLH�6LFKHUKHLW�GHU�,QIRUP DWLRQHQ�XQG
%HWULHEVP LWWHO� GHU� 0 ( <( 5� : ( 5)7� EH�
HLQWU¿FKWLJHQ� NÑQQWHQ�� LVW� HU� ] XU� 0 HO�
GXQJ� GHV� 6DFKYHUKDOWV� DQ� GLH� ] XVW¿QG�
LJHQ� 6WHOOHQ� GHV� 0 ( <( 5� : ( 5)7� . RQ] HUQ
�LP � =Z HLIHOVIDOO� GHU� ×EOLFKH� $QVSUHFK�
SDUWQHU�� VRZ LH� GHU� HLJHQV� HLQ�
JHULFKWHWHQ� 0 HOGHVWHOOH� SHU� ( P DLO� DQ
VHUYLFHGHVN# P H\ VHUYLFHSRUWDO�FRP
YHUSIOLFKWHW�
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�%�" �5�&�/ �4�$�) �6�5�;���6�/ �%
�*�/ �' �0�3�. �" �5�*�0�/ �4�4�*�$�) �&�3�) �&�*�5
' HU� / LHIHUDQW� VWHOOW� VLFKHU�� GDVV
SHUVRQHQEH] RJHQH� ' DWHQ� LP � ( LQNODQJ
P LW� GHQ� MHZ HLOV� JHOWHQGHQ� GDWHQVFKXW] �
UHFKWOLFKHQ�9RUVFKULIWHQ�YHUDUEHLWHW�Z HU�
GHQ�� * HHLJQHWH� WHFKQLVFKH� XQG� RUJDQL�
VDWRULVFKH� 0 Dº QDKP HQ� VLQG� ] X� WUHIIHQ�
XP � ' DWHQ� YRU� XQEHIXJWHP � =XJULII�� 9HU�
OXVW�RGHU�0 LVVEUDXFK�] X�VFK×W] HQ�

�$�0�. �1�-�*�" �/ �$�&���0�3�( �" �/ �*�4�"�5�*�0�/
�6�/ �%���4�$�) �6�-�6�/ �(
' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK�� VHLQH� %H�
VFK¿IWLJWHQ� ×EHU� GLH� I×U� VLH� UHOHYDQWHQ
&RP SOLDQFH�$QIRUGHUXQJHQ� ] X� LQIRU�
P LHUHQ� XQG� VRZ HLW� HUIRUGHUOLFK� DQJH�
P HVVHQ� ] X� VFKXOHQ�� ( U� VWHOOW� VLFKHU�� GDVV
9HUVWÑº H�JHJHQ�JHVHW] OLFKH�RGHU�HWKLVFKH
9RUJDEHQ�LQWHUQ�DGUHVVLHUW�XQG�JHHLJQHWH
$EKLOIHP Dº QDKP HQ�HUJULIIHQ�Z HUGHQ�

* ( 6&+ Ÿ) 76( 7+ ,.
8 1 ' �&2 0 3/ ,$ 1 &(

�, �" �1�*�5�&�-����
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' HU�/ LHIHUDQW�WU¿JW�9HUDQWZ RUWXQJ�I×U�GLH�( LQKDOWXQJ�GLHVHV�9HUKDOWHQVNRGH[ HV
QLFKW� QXU� LQ� VHLQHP � HLJHQHQ� * HVFK¿IWVEHUHLFK�� VRQGHUQ� s� ULVLNREDVLHUW� s� DXFK
HQWODQJ�VHLQHU� / LHIHUNHWWH�� ' LH�9HUDQWZ RUWXQJ�GHV� / LHIHUDQWHQ�HQGHW�QLFKW�P LW
GHU� %HDXIWUDJXQJ� YRQ� 8QWHUDXIWUDJQHKP HUQ� RGHU� VRQVWLJHQ� ' ULWWHQ�� ' HU
/ LHIHUDQW� YHUSIOLFKWHW� VLFK�� 8QWHUDXIWUDJQHKP HU�� 1DFKXQWHUQHKP HU� XQG� VRQ�
VWLJH� ' ULWWH� QDFK� VDFKOLFKHQ�� WUDQVSDUHQWHQ� XQG� ULVLNRRULHQWLHUWHQ� . ULWHULHQ
DXV] XZ ¿KOHQ��%HL�GHU�$XVZ DKO�VLQG�LQVEHVRQGHUH�P HQVFKHQUHFKWOLFKH��DUEHLWV�
UHFKWOLFKH��XP Z HOWEH] RJHQH�XQG�FRP SOLDQFH�UHOHYDQWH�5LVLNHQ�DQJHP HVVHQ�] X
EHU×FNVLFKWLJHQ�

�( �3�6�/ �%�4�" �5�; ���6�/ �%���" �6�4�8 �" �) �-���6�/ �%���#�&�" �6�' �5�3�" �( �6�/ �( ���7�0�/
�6�/ �5�&�3�" �6�' �5�3�" �( �/ �&�) �. �&�3�/

�� ��
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�8 �&�*�5�&�3�( �" �#�&���7�0�/ ���7�&�3�1�' �-�*�$�) �5�6�/ �( �&�/
' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK�� GLH� Z H�
VHQWOLFKHQ� ,QKDOWH� GLHVHV� 9HUKDOWHQV�
NRGH[ HV� DQ� VHLQH� 8QWHUDXIWUDJQHKP HU
XQG�VRQVWLJHQ�LQ�GLH�/ HLVWXQJVHUEULQJXQJ
HLQJHEXQGHQHQ� ' ULWWHQ� Z HLWHU] XJHEHQ�
( U� VWHOOW� VLFKHU�� GDVV� HQWVSUHFKHQGH� 9HU�
SIOLFKWXQJHQ� YHUWUDJOLFK� YHUHLQEDUW� Z HU�
GHQ�

/ ,( ) ( 5. ( 77(
8 1 ' �8 1 7( 5$ 8 ) 75$ * 1 ( + 0 ( 5

�, �" �1�*�5�&�-����

�Ã�#�&�3�8 �" �$�) �6�/ �( ���6�/ �%���, �0�/ �5�3�0�-�-�&��
' HU� / LHIHUDQW� WULIIW� JHHLJQHWH� XQG
] XP XWEDUH� 0 Dº QDKP HQ�� XP � GLH� ( LQ�
KDOWXQJ� GHU� Z HLWHUJHJHEHQHQ� 9HUSIOLFK�
WXQJHQ� GXUFK� 8QWHUDXIWUDJQHKP HU� ] X
×EHUSU×IHQ�� $UW� XQG� 8P IDQJ� GHU
0 Dº QDKP HQ� ULFKWHQ� VLFK� QDFK� GHP � MH�
Z HLOLJHQ� 5LVLNR�� GHU� $UW� GHU� / HLVWXQJ
VRZ LH� GHU� 6WHOOXQJ� GHV� 8QWHUDXIWUDJ�
QHKP HUV�LQQHUKDOE�GHU�/ LHIHUNHWWH�

�. �*�5�8 �*�3�, �6�/ �( �4�1�' �-�*�$�) �5�&�/
�( �&�( �&�/ �Ã�#�&�3���%�&�. ���. �&�: �&�3���8 �&�3�' �5
�, �0�/ �;�&�3�/
' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK�� HLQ
DQJHP HVVHQHV� XQG� Z LUNVDP HV� 5LVLNR�
P DQDJHP HQWV\ VWHP � I×U� VHLQH� / LHIHUNHWWH
HLQ] XULFKWHQ� XQG� ] X� EHWUHLEHQ�� ' LHVHV
GLHQW� GHU� 6LFKHUVWHOOXQJ� GHU� ( LQKDOWXQJ
YRQ� 0 HQVFKHQUHFKWHQ�� 8P Z HOW�
VWDQGDUGV�� IDLUHQ� $UEHLWVEHGLQJXQJHQ
VRZ LH� &RP SOLDQFH�$QIRUGHUXQJHQ� HQW�
ODQJ� DOOHU� UHOHYDQWHQ� 6WXIHQ� GHU� / LHIHU�
NHWWH�� ,P � 5DKP HQ� GLHVHV� 5LVLNRP DQD�
JHP HQWV\ VWHP V� I×KUW� GHU� / LHIHUDQW
UHJHOP ¿º LJ� HLQH� ULVLNREDVLHUWH� $QDO\ VH
VHLQHU�/ LHIHUNHWWH�GXUFK�
' DEHL� Z HUGHQ� SRWHQ] LHOOH� 5LVLNHQ� LQ
%H] XJ� DXI� 0 HQVFKHQUHFKWH�� 8P Z HOW�
$UEHLWVEHGLQJXQJHQ� XQG� &RP SOLDQFH
LGHQWLIL] LHUW��EHZ HUWHW�XQG�SULRULVLHUW��' LH
,QWHQVLW¿W� GHU� $QDO\ VH� VRZ LH� GHU� QDFK�
IROJHQGHQ�0 Dº QDKP HQ�ULFKWHW�VLFK�QDFK
GHP � MHZ HLOLJHQ� 5LVLNRSURILO�� GHU� $UW� GHU
HUEUDFKWHQ� / HLVWXQJ� VRZ LH� GHU� 6WHOOXQJ
GHV� MHZ HLOLJHQ� 8QWHUDXIWUDJQHKP HUV
LQQHUKDOE�GHU�/ LHIHUNHWWH�
=XU� 9HUP HLGXQJ� XQG� 0 LQLP LHUXQJ
LGHQWLIL] LHUWHU� 5LVLNHQ� VHW] W� GHU� / LHIHUDQW
JHHLJQHWH�3U¿YHQWLRQVP Dº QDKP HQ�XP �

� �

�� ��
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�. �*�5�8 �*�3�, �6�/ �( �4�1�' �-�*�$�) �5�&�/
�( �&�( �&�/ �Ã�#�&�3���%�&�. ���. �&�: �&�3���8 �&�3�' �5
�, �0�/ �;�&�3�/
� � � +LHU] X� ] ¿KOHQ� LQVEHVRQGHUH� ULVLNR�
EDVLHUWH� 3U×IXQJHQ�� $XGLWV�� / LH�
IHUDQWHQJHVSU¿FKH� VRZ LH� GHU� ( LQVDW]
JHHLJQHWHU� 0 RQLWRULQJLQVWUXP HQWH�� ' HU
/ LHIHUDQW� VWHOOW� VLFKHU�� GDVV� 8QWHU�
DXIWUDJQHKP HU� HQWVSUHFKHQG� YHUSIOLFKWHW
Z HUGHQ� XQG� GLH� LQ� GLHVHP � . RGH[
HQWKDOWHQHQ� $QIRUGHUXQJHQ� HEHQIDOOV
HLQKDOWHQ�� : HUGHQ� 5LVLNHQ� RGHU� 9HUVWÑº H
IHVWJHVWHOOW�� HUJUHLIW� GHU� / LHIHUDQW� XQYHU�
] ×JOLFK� DQJHP HVVHQH� $EKLOIHP Dº �
QDKP HQ�� XP � GLHVH� ] X� EHHQGHQ� RGHU� ] X
P LQLP LHUHQ� XQG� ] XN×QIWLJH� 9HUVWÑº H� ] X
YHUKLQGHUQ�
' HU� / LHIHUDQW� GRNXP HQWLHUW� GLH� LP
5DKP HQ� VHLQHV� 5LVLNRP DQDJHP HQW�
V\ VWHP V� GXUFKJHI×KUWHQ� 0 Dº QDKP HQ
QDFKYROO] LHKEDU�� $XI� $QIUDJH� VWHOOW� HU
GHP � 0 ( <( 5� : ( 5)7� . RQ] HUQ� DQJH�
P HVVHQH� ,QIRUP DWLRQHQ� ×EHU� HLQJHVHW] WH
8QWHUDXIWUDJQHKP HU�� / LHIHUNHWWHQVWUXN�
WXUHQ� VRZ LH� ×EHU� 3U¿YHQWLRQV�� XQG
. RQWUROOP Dº QDKP HQ� ] XU� 9HUI×JXQJ� XQG
XQWHUVW×W] W� ULVLNREDVLHUWH� %HZ HUWXQJHQ�
$QDO\ VHQ�RGHU�3U×IXQJHQ�

/ ,( ) ( 5. ( 77(
8 1 ' �8 1 7( 5$ 8 ) 75$ * 1 ( + 0 ( 5
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�;�6�4�" �. �. �&�/ �" �3�#�&�*�5���6�/ �%���&�4�, �" �-�"�5�*�0�/
' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK�� EHL� GHU
8P VHW] XQJ� YRQ� 3U¿YHQWLRQV�� XQG
$EKLOIHP Dº QDKP HQ� NRQVWUXNWLY� P LW� GHP
0 ( <( 5� : ( 5)7� . RQ] HUQ� ] XVDP P HQ�
] XDUEHLWHQ�� ' HU� / LHIHUDQW� LQIRUP LHUW� GHQ
0 ( <( 5� : ( 5)7� . RQ] HUQ� XQYHU] ×JOLFK
×EHU� IHVWJHVWHOOWH� 9HUVWÑº H� RGHU� EH�
JU×QGHWH� +LQZ HLVH� DXI� 9HUVWÑº H� JHJHQ
GLHVHQ� 9HUKDOWHQVNRGH[ � RGHU� JHJHQ
HLQVFKO¿JLJH� JHVHW] OLFKH� 3IOLFKWHQ
LQQHUKDOE� VHLQHU� / LHIHUNHWWH�� ' DU×EHU
KLQDXV�YHUSIOLFKWHW�VLFK�GHU�/ LHIHUDQW��GHQ
0 ( <( 5� : ( 5)7� . RQ] HUQ� XQYHU] ×JOLFK� ] X
LQIRUP LHUHQ�� Z HQQ� EHKÑUGOLFKH� ( U�
P LWWOXQJHQ�� JHULFKWOLFKH� 9HUIDKUHQ�� IXQ�
GLHUWH� 1* 2 �%HULFKWH� RGHU� P HGLDOH� 5H�
FKHUFKHQ� JHJHQ� LKQ� RGHU� Z HVHQWOLFKH
8QWHUDXIWUDJQHKP HU� UHOHYDQWH� 9RUZ ×UIH
LP �6LQQH�GLHVHV�. RGH[ �EHWUHIIHQ�
' HU� / LHIHUDQW� Z LUNW� DQ� GHU� VDFKOLFKHQ
$XINO¿UXQJ� P LW�� JHZ ¿KUW� ( LQVLFKW� LQ
HLQVFKO¿JLJH� 8QWHUODJHQ�� HUP ÑJOLFKW
* HVSU¿FKH� P LW� 9HUDQWZ RUWOLFKHQ� XQG
VWLP P W�VLFK�EHL�H[ WHUQHU�. RP P XQLNDWLRQ�
VRZ HLW�UHFKWOLFK�] XO¿VVLJ��P LW�GHP �0 ( <( 5
: ( 5)7�. RQ] HUQ�DE��XP �5HSXWDWLRQV��XQG
)ROJHVFK¿GHQ� ] X� YHUP HLGHQ� XQG� Z LUN�
VDP H� $EKLOIHP Dº QDKP HQ� ] X� EHVFKOHX�
QLJHQ�

�

/ ,( ) ( 5. ( 77(
8 1 ' �8 1 7( 5$ 8 ) 75$ * 1 ( + 0 ( 5

�, �" �1�*�5�&�-����

�;�6�4�" �. �. �&�/ �" �3�#�&�*�5���6�/ �%���&�4�, �" �-�"�5�*�0�/
� � 6RZ HLW� $EKLOIHP Dº QDKP HQ� QLFKW
LQQHUKDOE� HLQHV� DQJHP HVVHQHQ� =HLW�
UDXP V� XP JHVHW] W� Z HUGHQ� RGHU� HLQH� =X�
VDP P HQDUEHLW� QLFKW� HUIROJW�� EHK¿OW� VLFK
GHU� 0 ( <( 5� : ( 5)7� . RQ] HUQ� YRU�� JH�
HLJQHWH� YHUWUDJOLFKH� RGHU� RUJDQLVDWR�
ULVFKH�0 Dº QDKP HQ�] X�HUJUHLIHQ��

�6�. �( �" �/ �( ���. �*�5���' �&�4�5�( �&�4�5�&�-�-�5�&�/
�7�&�3�4�5�½�•�&�/
: HUGHQ� 9HUVWÑº H� JHJHQ� GLHVHQ� 9HUKDO�
WHQVNRGH[ � RGHU� JHJHQ� JHVHW] OLFKH
3IOLFKWHQ� LQQHUKDOE� GHU� / LHIHUNHWWH� IHVW�
JHVWHOOW�� YHUSIOLFKWHW� VLFK� GHU� / LHIHUDQW�
DQJHP HVVHQH� $EKLOIHP Dº QDKP HQ� ] X
HUJUHLIHQ�� +LHU] X� JHKÑUHQ� LQVEHVRQGHUH
GLH� %HHQGLJXQJ� RGHU� 8QWHUELQGXQJ� GHU
EHDQVWDQGHWHQ� 3UDNWLNHQ� VRZ LH� VRZ HLW
HUIRUGHUOLFK� � GLH� $QSDVVXQJ� GHU� =X�
VDP P HQDUEHLW� P LW� EHWURIIHQHQ� 8QWHU�
DXIWUDJQHKP HUQ�

�� ��
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�, �" �1�*�5�&�-����

�%�F�S���-�J�F�G�F�S�B�O�U���W�F�S�Q�G�M�J�D�I �U�F�U���T�J�D�I �
���J�N���3�B�I �N�F�O���T�F�J�O�F�S���( �F�T�D�I �Ê�G�U�T�U�Ê�U�J�H�L�F�J�U���3�J�T�J�L�F�O���J�N

�) �J�O�C�M�J�D�L���B�V�G���. �F�O�T�D�I �F�O�S�F�D�I �U�F�
���" �S�C�F�J�U�T�C�F�E�J�O�H�V�O�H�F�O�
���6�N�X�F�M�U�C�F�M�B�O�H�F���T�P�X�J�F

�F�U�I �J�T�D�I �F�T���V�O�E���H�F�T�F�U�[�F�T�L�P�O�G�P�S�N�F�T���7�F�S�I �B�M�U�F�O���B�O�H�F�N�F�T�T�F�O���[�V���J�E�F�O�U�J�G�J�[�J�F�S�F�O�
���[�V

�C�F�X�F�S�U�F�O���V�O�E���[�V���B�E�S�F�T�T�J�F�S�F�O��

�" �S�U���V�O�E���6�N�G�B�O�H���E�F�S���. �B�•�O�B�I �N�F�O���S�J�D�I �U�F�O���T�J�D�I ���O�B�D�I ���E�F�N���K�F�X�F�J�M�J�H�F�O���3�J�T�J�L�P�
���E�F�S���" �S�U

�E�F�S���5�Ê�U�J�H�L�F�J�U�
���E�F�N���&�J�O�G�M�V�T�T�W�F�S�N�Ú�H�F�O���E�F�T���-�J�F�G�F�S�B�O�U�F�O���T�P�X�J�F���E�F�S���4�U�F�M�M�V�O�H

�J�O�O�F�S�I �B�M�C���E�F�S���-�J�F�G�F�S�L�F�U�U�F��

9( 5+ $ / 7( 1 6. 2 ' ( ;
) · 5�/ ,( ) ( 5$ 1 7( 1 � ' ( 6�0 ( <( 5�: ( 5) 7�. 2 1 =( 51 6

�3�*�4�*�, �0�*�%�&�/ �5�*�' �*�, �"�5�*�0�/ ���6�/ �%
�#�&�8 �&�3�5�6�/ �(
' HU� / LHIHUDQW� Z LUNW� DQ� ULVLNREDVLHUWHQ
%HZ HUWXQJHQ� P LW�� VRZ HLW� GLHV� ] XU
( UI×OOXQJ� JHVHW] OLFKHU� RGHU� YHUWUDJOLFKHU
6RUJIDOWVSIOLFKWHQ� HUIRUGHUOLFK� LVW�� +LHU] X
JHKÑUW� LQVEHVRQGHUH� GLH� 9HUSIOLFKWXQJ�
DXI� $QIUDJH� UHOHYDQWH� ,QIRUP DWLRQHQ� ] XU
HLJHQHQ� * HVFK¿IWVW¿WLJNHLW� VRZ LH� ] X� HLQ�
JHVHW] WHQ� 8QWHUDXIWUDJQHKP HUQ� EHUHLW�
] XVWHOOHQ�� EHNDQQWH� RGHU� HUNHQQEDUH
5LVLNHQ� XQYHU] ×JOLFK� RIIHQ] XOHJHQ�
ŸQGHUXQJHQ� GHU� 5LVLNRODJH� DQJHP HVVHQ
] X�EHU×FNVLFKWLJHQ�

�� ��
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�, �" �1�*�5�&�-����

�#�F�T�D�I �X�F�S�E�F�����V�O�E���) �J�O�X�F�J�T�H�F�C�F�S�T�Z�T�U�F�N�F���E�J�F�O�F�O���E�F�S���G�S�à�I �[�F�J�U�J�H�F�O���&�S�L�F�O�O�V�O�H���V�O�E

�" �C�I �J�M�G�F���W�P�O���3�J�T�J�L�F�O���V�O�E���7�F�S�T�U�Ú�•�F�O���V�O�E���T�J�O�E���F�J�O���X�F�T�F�O�U�M�J�D�I �F�S���#�F�T�U�B�O�E�U�F�J�M

�W�F�S�B�O�U�X�P�S�U�V�O�H�T�W�P�M�M�F�S���6�O�U�F�S�O�F�I �N�F�O�T�G�à�I �S�V�O�H�����4�P�G�F�S�O���H�F�T�F�U�[�M�J�D�I �F���7�P�S�H�B�C�F�O

�C�F�T�U�F�I �F�O�
���T�U�F�M�M�U���E�F�S���-�J�F�G�F�S�B�O�U���T�J�D�I �F�S�
���E�B�T�T���) �J�O�X�F�J�T�F���B�V�G���N�Ú�H�M�J�D�I �F���7�F�S�T�U�Ú�•�F���H�F�H�F�O

�H�F�T�F�U�[�M�J�D�I �F���7�P�S�T�D�I �S�J�G�U�F�O�
���E�J�F�T�F�O���7�F�S�I �B�M�U�F�O�T�L�P�E�F�Y���P�E�F�S���T�P�O�T�U�J�H�F���T�D�I �X�F�S�X�J�F�H�F�O�E�F

�. �J�T�T�T�U�Ê�O�E�F���F�S�N�Ú�H�M�J�D�I �U���V�O�E���F�S�O�T�U�I �B�G�U���C�F�I �B�O�E�F�M�U���X�F�S�E�F�O��

9( 5+ $ / 7( 1 6. 2 ' ( ;
) · 5�/ ,( ) ( 5$ 1 7( 1 � ' ( 6�0 ( <( 5�: ( 5) 7�. 2 1 =( 51 6

�;�6�( �" �/ �( ���;�6
�#�&�4�$�) �8 �&�3�%�&�. �&�$�) �" �/ �*�4�. �&�/
' HU� / LHIHUDQW� VWHOOW� VLFKHU�� GDVV� %H�
VFK¿IWLJWH�� / HLKDUEHLWQHKP HU�� HLQJH�
VHW] WH� 8QWHUDXIWUDJQHKP HU� VRZ LH� VRQ�
VWLJH� YRQ� GHU� * HVFK¿IWVW¿WLJNHLW� EH�
WURIIHQH�3HUVRQHQ�GLH�0 ÑJOLFKNHLW�KDEHQ�
+LQZ HLVH�DXI�0 LVVVW¿QGH�RGHU�9HUVWÑº H�LQ
JHHLJQHWHU�: HLVH�] X�P HOGHQ�

�4�$�) �6�5�;���7�0�3���#�&�/ �" �$�) �5�&�*�-�*�( �6�/ �(
' HU� / LHIHUDQW� JHZ ¿KUOHLVWHW�� GDVV� KLQ�
Z HLVJHEHQGH� 3HUVRQHQ�� GLH� LQ� JXWHP
* ODXEHQ� +LQZ HLVH� P HOGHQ�� NHLQH� %H�
QDFKWHLOLJXQJ�� 5HSUHVVDOLHQ� RGHU� VRQVWLJH
QDFKWHLOLJH� %HKDQGOXQJ� HUIDKUHQ�� 9HU�
JHOWXQJVP Dº QDKP HQ� JHJHQ� KLQZ HLV�
JHEHQGH�3HUVRQHQ�VLQG�XQ] XO¿VVLJ�

�� ��

�;�6�4�" �. �. �&�/ �" �3�#�&�*�5���. �*�5���%�&�. ���. �&�: �&�3
�8 �&�3�' �5���, �0�/ �;�&�3�/
' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK�� GHQ
0 ( <( 5�: ( 5)7�. RQ] HUQ�×EHU�Z HVHQWOLFKH
+LQZ HLVH� RGHU� IHVWJHVWHOOWH� 9HUVWÑº H� ] X
LQIRUP LHUHQ�� VRZ HLW� GLHV� JHVHW] OLFK� ] X�
O¿VVLJ�XQG�VDFKOLFK�HUIRUGHUOLFK�LVW�
' DU×EHU�KLQDXV�HUNHQQW�GHU� / LHIHUDQW�DQ�
GDVV� +LQZ HLVH� DXFK� ×EHU� YRP � 0 ( <( 5
: ( 5)7� . RQ] HUQ� HLQJHULFKWHWH� %H�
VFKZ HUGH�� RGHU� +LQZ HLVJHEHUV\ VWHP H
DEJHJHEHQ�Z HUGHQ�NÑQQHQ�
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�%�F�S���-�J�F�G�F�S�B�O�U���W�F�S�Q�G�M�J�D�I �U�F�U���T�J�D�I �
���E�J�F���&�J�O�I �B�M�U�V�O�H���E�J�F�T�F�T���7�F�S�I �B�M�U�F�O�T�L�P�E�F�Y�F�T���B�V�G

�" �O�G�S�B�H�F���J�O���H�F�F�J�H�O�F�U�F�S���' �P�S�N���O�B�D�I �[�V�X�F�J�T�F�O��

9( 5+ $ / 7( 1 6. 2 ' ( ;
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�. �*�5�8 �*�3�, �6�/ �( ���#�&�*���1�3�Ã�' �6�/ �( �&�/
' HU� / LHIHUDQW� YHUSIOLFKWHW� VLFK�� EHL� ULVLNR�
EDVLHUWHQ� 3U×IXQJHQ�� %HZ HUWXQJHQ� RGHU
$XGLWV�GHV�0 ( <( 5� : ( 5)7� . RQ] HUQV�RGHU
YRQ� GLHVHP � EHDXIWUDJWHQ� ' ULWWHQ� DQJH�
P HVVHQ� P LW] XZ LUNHQ�� ' LHV� XP IDVVW� LQV�
EHVRQGHUH�� GLH� %HUHLWVWHOOXQJ� UHOHYDQWHU
8QWHUODJHQ� XQG� ,QIRUP DWLRQHQ�� GLH
( UP ÑJOLFKXQJ� YRQ� * HVSU¿FKHQ� P LW
YHUDQWZ RUWOLFKHQ� $QVSUHFKSHUVRQHQ�� GLH
8QWHUVW×W] XQJ� EHL� GHU� %HZ HUWXQJ� YRQ
3U¿YHQWLRQV�� XQG� $EKLOIHP Dº QDKP HQ�
$UW�� 8P IDQJ� XQG� +¿XILJNHLW� GHU
3U×IXQJHQ� ULFKWHQ� VLFK� QDFK� GHP � MH�
Z HLOLJHQ� 5LVLNR�� GHU� $UW� GHU� / HLVWXQJ
VRZ LH� GHU� %HGHXWXQJ� GHU� * HVFK¿IWV�
EH] LHKXQJ�

�%�6�3�$�) �' �Ã�) �3�6�/ �( ���7�0�/ ���" �6�%�*�5�4
$XGLWV�NÑQQHQ�DQJHN×QGLJW�RGHU��VRZ HLW
VDFKOLFK� JHUHFKWIHUWLJW� XQDQJHN×QGLJW
GXUFKJHI×KUW� Z HUGHQ�� ' DEHL� VLQG� GLH
EHUHFKWLJWHQ� ,QWHUHVVHQ� GHV� / LHIHUDQWHQ�
LQVEHVRQGHUH� * HVFK¿IWV� � XQG� %HWULHEV�
JHKHLP QLVVH�VRZ LH�GDWHQVFKXW] UHFKWOLFKH
9RUJDEHQ�� DQJHP HVVHQ� ] X� EHU×FNVLFKW�
LJHQ�

�� ��

�%�0�, �6�. �&�/ �5�"�5�*�0�/ �4�����6�/ �%
�/ �" �$�) �8 �&�*�4�1�' �-�*�$�) �5�&�/
' HU� / LHIHUDQW� EHZ DKUW� DOOH� I×U� GLH
( LQKDOWXQJ� GLHVHV� 9HUKDOWHQVNRGH[ HV
UHOHYDQWHQ�8QWHUODJHQ�LQ�DQJHP HVVHQHP
8P IDQJ� DXI�� $XI� $QIUDJH� VWHOOW� GHU
/ LHIHUDQW� GHP � 0 ( <( 5� : ( 5)7� . RQ] HUQ
JHHLJQHWH�1DFKZ HLVH�] XU�9HUI×JXQJ��VR�
Z HLW� GLHV� ] XU� ( UI×OOXQJ� JHVHW] OLFKHU� RGHU
YHUWUDJOLFKHU�3IOLFKWHQ�HUIRUGHUOLFK�LVW��' �0�-�( �&�/ ���' �&�) �-�&�/ �%�&�3���. �*�5�8 �*�3�, �6�/ �(

( LQH� XQ] XUHLFKHQGH� RGHU� YHUZ HLJHUWH
0 LWZ LUNXQJ� EHL� $XGLWV�� . RQWUROOHQ�
1DFKZ HLVDQIRUGHUXQJHQ� RGHU� EHL� GHU
' XUFKI×KUXQJ� YRQ� 5LVLNRDQDO\ VHQ� XQG
5LVLNREHZ HUWXQJHQ� LP � =XVDP P HQKDQJ
P LW� GHU� / LHIHUNHWWH� NDQQ� DOV� 9HUVWRº
JHJHQ� GLHVHQ� 9HUKDOWHQVNRGH[ � JHZ HUWHW
Z HUGHQ�
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�, �" �1�*�5�&�-���� ��

�%�J�F���&�J�O�I �B�M�U�V�O�H���E�J�F�T�F�T���7�F�S�I �B�M�U�F�O�T�L�P�E�F�Y�F�T���T�U�F�M�M�U���F�J�O�F���X�F�T�F�O�U�M�J�D�I �F���7�F�S�U�S�B�H�T��

�Q�G�M�J�D�I �U���E�F�T���-�J�F�G�F�S�B�O�U�F�O���E�B�S��

�7�F�S�T�U�Ú�•�F���H�F�H�F�O���E�J�F�T�F�O���7�F�S�I �B�M�U�F�O�T�L�P�E�F�Y���L�Ú�O�O�F�O���o���B�C�I �Ê�O�H�J�H���W�P�O���" �S�U�
���4�D�I �X�F�S�F

�V�O�E���%�B�V�F�S���E�F�T���7�F�S�T�U�P�•�F�T���T�P�X�J�F���W�P�N���7�F�S�T�D�I �V�M�E�F�O���E�F�T���-�J�F�G�F�S�B�O�U�F�O���o���H�F�F�J�H�O�F�U�F

�, �P�O�T�F�R�V�F�O�[�F�O���O�B�D�I ���T�J�D�I ���[�J�F�I �F�O��

9( 5+ $ / 7( 1 6. 2 ' ( ;
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�" �#�( �&�4�5�6�' �5�&���. �" �•�/ �" �) �. �&�/
' HU� 0 ( <( 5� : ( 5)7� . RQ] HUQ� EHK¿OW� VLFK� YRU�� EHL� IHVWJHVWHOOWHQ� 9HUVWÑº HQ
LQVEHVRQGHUH�IROJHQGH�0 Dº QDKP HQ�] X�HUJUHLIHQ�

��$XIIRUGHUXQJ�] XU�6WHOOXQJQDKP H�
��9HUHLQEDUXQJ�XQG�· EHUZ DFKXQJ�YRQ�$EKLOIH� �RGHU�0 Dº QDKP HQSO¿QHQ�
��YHUWUDJOLFKH�$XIODJHQ�RGHU�( LQVFKU¿QNXQJHQ�
��YRU×EHUJHKHQGH�$XVVHW] XQJ�GHU�=XVDP P HQDUEHLW�
��$XVVFKOXVV�HLQ] HOQHU�3HUVRQHQ�YRP �( LQVDW] �
��%HHQGLJXQJ�GHU�* HVFK¿IWVEH] LHKXQJ�DXV�Z LFKWLJHP �* UXQG�

$UW� XQG� 8P IDQJ� GHU� 0 Dº QDKP HQ� ULFKWHQ� VLFK� QDFK� GHP � ( LQ] HOIDOO� XQG� GHP
* UXQGVDW] �GHU�9HUK¿OWQLVP ¿º LJNHLW�
: HUGHQ� VFKZ HUZ LHJHQGH� 9HUVWÑº H� JHJHQ� P HQVFKHQUHFKWOLFKH� RGHU� XP Z HOW�
EH] RJHQH� 3IOLFKWHQ� IHVWJHVWHOOW�� GLH� WURW] � DQJHP HVVHQHU� $EKLOIHP Dº QDKP HQ� QLFKW
LQQHUKDOE� HLQHV� ] XP XWEDUHQ� =HLWUDXP V� EHHQGHW� RGHU� Z LUNVDP � P LQLP LHUW� Z HUGHQ
NÑQQHQ�� EHK¿OW� VLFK� GHU� 0 ( <( 5� : ( 5)7� . RQ] HUQ� YRU�� GLH� * HVFK¿IWVEH] LHKXQJ� DXV
Z LFKWLJHP �* UXQG�] X�EHHQGHQ�

6ROOWHQ�HLQ] HOQH�%HVWLP P XQJHQ�GLHVHV�9HUKDOWHQVNRGH[ HV�XQZ LUNVDP �RGHU
XQGXUFKI×KUEDU�VHLQ�RGHU�Z HUGHQ��EOHLEW�GLH�: LUNVDP NHLW�GHU�×EULJHQ
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