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' LH�HLQHQ�NRP P HQ��GLH�DQGHUHQ�JHKHQ���

: HQQ� 6LH� GLHVHV� 1 RUGOLFKW� LQ� GHQ
+ ¦ QGHQ�KDOWHQ��KDEHQ�GLH�HUVWHQ�. RQILV
LP �QHXHQ� . RQ] HSW�P LW� . RQIL�6DP VWDJHQ
XQG� P LWJHVWDOWHWHQ� * RWWHVGLHQVWHQ�
. RQIL�&DP S� XQG� . LUFKHQ¾EHUQDFKWXQJ
LKUH� . RQIL�=HLW� P LW� GHU� . RQILUP DWLRQ
HUIROJUHLFK� DEJHVFKORVVHQ�� GLH� IROJHQGH
. RKRUWH� GHV� -DKUJDQJV� � � � � �� � � � � LVW
JHUDGH� P LWWHQGULQ�� XQG� GHU� Q¦ FKVWH
-DKUJDQJ� Z LUG� EHUHLWV� ] XU� $QP HOGXQJ
HLQJHODGHQ��

,QVJHVDP W�VLQG�GLH�. RQILV�GDP LW�GHXWOLFK
VLFKWEDUHU� LQ� XQVHUHQ� * HP HLQGHQ
JHZ RUGHQ� XQG� EHOHEHQ� DXFK� XQVHUH
* RWWHVGLHQVWH� � � XQG� GDV� WXW� JXW� EHL� DOO
GHQ� YLHOHQ� : HOWXQWHUJDQJVQDFKULFKWHQ�
GLH� DQVRQVWHQ� XQVHUHQ� $OOWDJ
EHKHUUVFKHQ�

=XP �* O¾FN�LVW�$OOWDJ�
 EHL�. LUFKHQV��DXFK
VRQVW�QRFK�HLQ�ELVVFKHQ�DQGHUV��8 QVHUH
* RWWHVGLHQVWH� VLQG� HUIUHXOLFK� JXW
EHVXFKW�� P LW� 8 QWHUVW¾W] XQJ� GHV
. LUFKHQFKRUHV��GHV�. LUFKEDXYHUHLQV�XQG
DQGHUHU�GXUFKDXV�DEZ HFKVOXQJVUHLFK��LQ
XQVHUHQ� * UXSSHQ� XQG� . UHLVHQ� WUHIIHQ
VLFK� QDFK� Z LH� YRU� YLHOH� HQJDJLHUWH� XQG
LQWHUHVVLHUWH� 0 HQVFKHQ�� ELOGHQ� VLFK
P LWHLQDQGHU� IRUW� XQG� SIOHJHQ� HLQH
I¾UVRUJHQGH� * HP HLQVFKDIW�� GLH
6SHQGHQ��XQG�+ LOIVEHUHLWVFKDIW�LVW�JUR¡ �

,Q� XQVHUHQ� . LWDV� Z HUGHQ� . LQGHU
HQJDJLHUW� EHWUHXW� XQG� ] X� VHOEVW�
Z LUNVDP HU� 3DUWL] LSDWLRQ� EHI¦ KLJW�� XQG
Z HLWHUH� * HOHJHQKHLWHQ� ] X� ( UKROXQJ�
( QWVSDQQXQJ��* HQXVV�XQG�%HJHLVWHUXQJ
ELHWHQ� GLYHUVH� . RQ] HUWH� LQ� XQVHUHQ
. LUFKHQ�

,Q� 2 SSDX� EO¾KW� JHUDGH� QLFKW� QXU� GHU
* DUWHQ�LQ�QHXJHVWDOWHWHP �* U¾Q� � �P LW�GHU

 7( $� 7,0 ( � � XQG� GHP � 
 . LUFKHQO¦ GFKHQ�
Z DFKVHQ�GD�DXFK�JDQ] �QHXH�3IO¦ Q] FKHQ��

' DV� ] HLJW� DXFK� HLQ� %OLFN� LQ� GLH� $QJHERWH
GHV� . LUFKHQEH] LUNV�� ,FK� KHEH� KLHU� QXU
HLQP DO� GLH� 7UDXHUWUHIIV� XQG� $EVFKLHGV�
IHLHUQ� I¾U� 
 2 UGQXQJVEHK¸ UGOLFKH� %HL�
VHW] XQJHQ��KHUYRU��] X�OHW] WHUHQ�NDQQ�P DQ
¾EHUUDVFKHQG�JHK¸ UHQ��Z HQQ�P DQ�VHLQHQ
1 DFKODVV� QLFKW� JHUHJHOW� XQG� NHLQH
$QJHK¸ ULJHQ�KDW��

+ RIIHQ�Z LU��GDVV�DOO�GLHV�DXFK�5HVRQDQ] �LQ
6WDGW� XQG� 6WDGWWHLOHQ� ILQGHW� XQG� GDP LW
+ RIIQXQJ� XQG� =XYHUVLFKW� DXV� GHP
* ODXEHQ� XQG� GHP � 0 LWHLQDQGHU� JHVW¦ UNW
Z HUGHQ��GLH�Z LU�I¾U�KHLOYROOHQ�: DQGHO�XQG
GDV� ( UOHEHQ� XQYHUKRIIWHU� 
 $XI�
HUVWHKXQJHQ�� XQG� 1 HXEHJLQQH� JXW
JHEUDXFKHQ�Ņ QQHQ�

,Q� GLHVHP � 6LQQH� HLQH� JHVHJQHWH
6RP P HU] HLW�Z ¾QVFKHQ

3IDUUHU�0 DQIUHG�) HUGLQDQG�
XQG�GDV�JHVDP WH�
1 RUGOLFKW�7HDP
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' HU�+( 55�EHK¾WH�GHLQHQ�$XVJDQJ�XQG�( LQJDQJ�
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%HQ�$FNHUP DQQ��0 HOLQD�%DXHU��/ DXUD�%̧ KQ��7LP R�&KULVWP DQQ��6YHD�&OD¡ HQ��
. DUOD�' DLQDW��/ XLVD�' ¸ P P LQJ��) HOL[ �' ¸ UU��/ LVD�-DNRE��-DQQLN�1 RHO�. ¸ QLJ��0 LD�. UHLWQHU�

/ HQQ\ �/ RVNH��. DWKDULQD�3IHLIIHU��1 LFN�5LHGHO��9DQHVVD�6FKP LWW��7LP �6FKQHLGHU��
0 D[ �6FK¸ QHEHUJHU��0 D[ �6HHOLQJHU��$DURQ�' DQWH�6WRFNKDXVHQ��/ XLVH�: LOOHU

1 DP HQ�LQ�DOSKDEHWKLVFKHU�5HLKHQIROJH��DXI�GLHVHP �%LOG�IHKOHQ��1 LFN�5LHGHO�XQG�0 D[ �6HHOLQJHU

�. RQILUP DWLRQ�� � � � �5HJLRQ�1 RUG

( LQ�DXVI¾KUOLFKHU�$UWLNHO�] X�GHQ�. RQILUP DWLRQHQ�IROJW�LP �Q¦ FKVWHQ�1 RUGOLFKW���

' $6�6,1 ' �6,( ��81 6( 5( �. 2 1 ) ,50 ,( 57( 1 �� � � �' $6�6,1 ' �6,( ��81 6( 5( �. 2 1 ) ,50 ,( 57( 1 �� � � �

: HQQ�6LH�HLQ�. LQG�KDEHQ��GDV�] Z LVFKHQ�GHP �� ��-XOL�� � � � �XQG�GHP �� � ��-XQL�� � � �
JHERUHQ�LVW��VROOWH�,KQHQ�EHUHLWV�HLQH�( LQODGXQJ�] XU�. RQILUP DQGHQDQP HOGXQJ�I¾U�DP
' RQQHUVWDJ��� � �� � �� � � � ��XP �� � �� � �8 KU�LP �* HP HLQGHKDXV�2 SSDX��] XJHVWHOOW�Z RUGHQ
VHLQ��6ROOWH�GDV�QLFKW�GHU�) DOO�VHLQ��P HOGHQ�6LH�VLFK�ELWWH�LP �* HP HLQGHE¾UR�2 SSDX�
) UDX�6FKXOHU��7HO��� � � � � � � �� � �� � ��( �0 DLO��SIDUUDP W�OX�RSSDX# HYNLUFKHSIDO] �GH��RGHU
NRP P HQ�6LH�P LW�,KUHP �. LQG�HLQIDFK�GLUHNW�] XP �7HUP LQ��������������������������������������������������������������

$QP HOGXQJ�] XU�. RQILUP DQGHQ] HLW�� � � � � � � � � �I¾U�GLH�. RQILUP DWLRQ
� � � � �LQ�GHU�5HJLRQ�1 RUG��2 SSDX��( GLJKHLP ��3ILQJVWZ HLGH�

9RU�GHU�. RQILUP DWLRQ�LVW�QDFK�GHU�. RQILUP DWLRQ��+ LHU�GHU�$XIUXI�] XU

3IDUUHULQ�) UDXNH�) LVFKHU

%LOG��&KULVWD�/ LQGE¾FKO�) RWRJUDILH



� 3ILQJVWHQ

' DV�3ILQJVWZ XQGHU

8 QG�DOV�GHU�3ILQJVWWDJ�JHNRP P HQ�Z DU��Z DUHQ�VLH�DOOH�EHLHLQDQGHU�DQ�HLQHP �2 UW�?8 QG�HV
JHVFKDK�SO̧W] OLFK�HLQ�%UDXVHQ�YRP �+ LP P HO�Z LH�YRQ�HLQHP �JHZ DOWLJHQ�6WXUP �XQG�HUI¾OOWH
GDV� JDQ] H� + DXV�� LQ� GHP � VLH� VD¡ HQ�?8 QG� HV� HUVFKLHQHQ� LKQHQ� =XQJHQ�� ] HUWHLOW� XQG� Z LH
YRQ�) HXHU��XQG�VHW] WHQ�VLFK�DXI�HLQHQ�MHGHQ�YRQ�LKQHQ�?XQG�VLH�Z XUGHQ�DOOH�HUI¾OOW�YRQ
GHP �+ HLOLJHQ�* HLVW�XQG�ILQJHQ�DQ�] X�SUHGLJHQ�LQ�DQGHUQ�6SUDFKHQ��Z LH�GHU�* HLVW�LKQHQ
] X�UHGHQ�HLQJDE� $SRVWHOJHVFKLFKWH�� ��� ��

6RZ HLW�GHU�%LEHOWH[ W�LQ�GHU�$SRVWHOJHVFKLFKWH���

) DV] LQLHUHQG�� ( UI¾OOW� GXUFK� GHQ� + HLOLJHQ� * HLVW� NRQQWHQ� DXI� HLQP DO� GLH� 0 LWJOLHGHU
GHU� FKULVWOLFKHQ� 8 UJHP HLQVFKDIW� LQ� YHUVFKLHGHQHQ� 6SUDFKHQ� NRP P XQL] LHUHQ�
-HGH
 U�KDWWH�GDV�+ DQGZ HUNV] HXJ�EHNRP P HQ��HQGOLFK�YHUVWDQGHQ�] X�Z HUGHQ��Z HQQ
HU� RGHU� VLH� YRQ� LKUHU� IURKHQ� %RWVFKDIW�� YRQ� LKUHU� QHXHQ� $UW� GHV� JOHLFKZ HUWLJHQ
=XVDP P HQOHEHQV�� YRQ� LKUHU� * HP HLQVFKDIW� P LW� -HVXV� VSUDFKHQ�� . HLQH� 6SUDFK�
EDUULHUH�P HKU��' LUHNWH�. RP P XQLNDWLRQ�P ¸ JOLFK��

) UHL� XQG� P XWLJ� : RUWH� DXVVSUHFKHQ�� 6¦ W] H� IRUP XOLHUHQ� Ņ QQHQ� LQ� GHU
0 XWWHUVSUDFKH� P HLQHV� * HJHQ¾EHUV�� GLH� DXI� $QKLHE� YHUVWDQGHQ� Z HUGHQ� XQG� VLH
RGHU�LKQ�LQ�HLQHU�SDVVHQGHQ�XQG�EHVW¦ UNHQGHQ�$UW�HUUHLFKHQ��

' LHVHV�* HVFKHQN��GDV�3ILQJVWZ XQGHU�GHU�JXWHQ�. RP P XQLNDWLRQ��GDV�Z ¾QVFKH�LFK
' LU�XQG�P LU�JDQ] �RIW�] X�HUOHEHQ�
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6WHSKDQLH�0 HGHUHU
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� 0 LW�ODXWHQ�XQG�OHLVHQ�7¸ QHQ�
. RQ] HUW�' XR�,QWRQ
( UQVW�. ¦ VKDP P HU�XQG�1 LFROD�3ROL] ] DQR
6RQQWDJ��GHQ�� � �� � �� � � � ��� � �� � �8 KU
$XIHUVWHKXQJVNLUFKH�2 SSDX

%DGJDVVHQVWLIWXQJ
. RQ] HUW�,0 8 6,&$3( / / $ �
&KRU�DXV�GHQ�3KLOLSSLQHQ
6RQQWDJ��GHQ�� � �� � �� � � � ��� � �� � �8 KU
3URW��. LUFKH�( GLJKHLP

0 RQDWVVSUXFK�-XQL�� � � �

0 LU�DEHU�KDW�* RWW�JH] HLJW��GDVV�P DQ

NHLQHQ�0 HQVFKHQ�XQKHLOLJ�RGHU

XQUHLQ�QHQQHQ�GDUI

$SRVWHOJHVFKLFKWH�� � �� �

� � � �-DKUH�79�( GLJKHLP
) HVWOLFKHU�* RWWHVGLHQVW
7KHP D��
 ,P P HU�JXW�LQ�%HZ HJXQJ�
6RQQWDJ��GHQ�� � �� � �� � � � ��� � �� � �8 KU
P LW�' HNDQ�L�5��) ULHGKHOP �-DNRE
6SRUWSODW] �2 VWULQJ�� � � ��( GLJKHLP

2 I IHQH�. LUFKH�LQ�( GLJKHLP
) UHLWDJV�YRQ�� � �� � �8 KU�ELV�� � �� � �8 KU

: LU�ODGHQ�6LH�KHU] OLFK�HLQ �

=HLWORV�VFK¸ QH�6RQJV
. RQ] HUW�P LW�-RFKHQ�* ¾QWKHU
) UHLWDJ��GHQ�� � �� � �� � � � ��� � �� � �8 KU
3URW��. LUFKH�( GLJKHLP

� � ��* ¦ VVHOIHVFKW��
� / DVVW�XQV�P LWHLQDQGHU����
( GLJKHLP HU�* HP HLQGHIHVW
YRQ�) UHLWDJ��� � �� � �� � � � �
ELV�6RQQWDJ��� � �� � �� � � �
* HP HLQGHKDXV�%DGJDVVH�� � ��( GLJKHLP

* HP HLQGHIHVW�LQ�2 SSDX
6RQQWDJ��GHQ�� � �� � �� � � �



� 6XSSHQN¾FKH

/ LHEH�/ HVHULQQHQ�XQG�/ HVHU�GHV�1 RUGOLFKWV�

/ DQJVDP � K¦ OW� GHU� ) U¾KVRP P HU� VHLQHQ
( LQ] XJ�� =HLW� ] XP � ' XUFKDWP HQ�� =HLW� ] XP
/ XIWKROHQ�� ' DV�WXW�MHGHP �HLQ] HOQHQ�JXW�
: LU� Ņ QQHQ� GDV� / HEHQ� GDQNEDU� DXV
* RWWHV�+ DQG�QHKP HQ�
$EHU� Z LU� Z ROOHQ� QLFKW� YHUJHVVHQ�� DQ
0 HQVFKHQ� ] X� GHQNHQ�� GHQHQ� HV� Z HLW
VFKOHFKWHU�JHKW�
,KQHQ� EHL] XVWHKHQ�� GD] X� JHK¸ UW� DXFK
GLH� 6XSSHQN¾FKH� LQ� GHU� $SRVWHONLUFKH
LP �+ HP VKRI�
( LQVW� XQWHU� ' HNDQ� %RUJJUHIH� LQV� / HEHQ
JHUXIHQ�� LVW� VLH� HLQH� IHVWH� ,QVWLWXWLRQ� LQ
XQVHUHU� 6WDGW� JHZ RUGHQ�� $XFK� XQVHUH
* HP HLQGH� EHWHLOLJW� VLFK� WDWNU¦ IWLJ� DQ
GLHVHU� Z LFKWLJHQ� + LOIH� I¾U� 0 HQVFKHQ�
GHQHQ�HV�HEHQ�QLFKW�VR�JXW�JHKW�
9RP � � �� ELV� � � �� 6HSWHP EHU� LVW� GDV
( GLJKHLP HU� 7HDP � Z LHGHU� DQ� GHU� 5HLKH�
� � � 7DJH� P LW� P LQGHVWHQV� � � + HOIHU,QQHQ
Z HUGHQ� Z LU� GLH� 6XSSH� DXVJHEHQ�� GD] X
. DIIHH� XQG� V¾¡ H� 7HLOFKHQ�� JHVSRQVRUW
YRQ�GHU�%¦ FNHUHL�7KHXUHU�

,P P HU�Z LHGHU�K¸ UH�LFK�YRQ�DOOHQ�6HLWHQ
GHQ� 6DW] �� 6ROFKH� ( LQULFKWXQJHQ� Z LH
6XSSHQN¾FKH� XQG� 7DIHO� G¾UIWH� HV� LQ
HLQHP � UHLFKHQ� / DQG� Z LH� GHP � XQVHUHQ
QLFKW� JHEHQ�� 6FK¸ Q� JHGDFKW�� DEHU� QLFKW
] X� ( QGH� JHGDFKW�� ' D� KDOWH� LFK� HV� � � Z LH
P HLVW� � � JHUQH� P LW� HLQHP � ELEOLVFKHQ
: RUW�� 
 $UP H� KDEW� LKU� LP P HU� EHL� HXFK��
�0 DUNXV�� � ��9HUV�� �
( V� JLEW� GLH� KHLOH� : HOW� QLFKW�� ,FK� KDEH
0 HQVFKHQ� NHQQHQJHOHUQW�� GLH� DXV
EHVWHP � 6WDQG� LQ� ELWWHUH� $UP XW� JHVW¾U] W
VLQG�� 6HOEVW� VFKXOG"� 9LHOOHLFKW�� 9LHOOHLFKW
DEHU� DXFK� VFKLFNVDOKDIW� KLQHLQJHUDWHQ�
1 RFK� OHEHQ� Z LU� QLFKW� LP � 3DUDGLHV� XQG
GHVZ HJHQ� LVW� HV� JXW� XQG� LFK� ELQ� VHKU
GDQNEDU�� GDVV� HV� 0 HQVFKHQ� LQ� XQVHUHU
* HP HLQGH�JLEW��GLH�VLFK�HKUHQDP WOLFK�LQ
GHQ� ' LHQVW� GHU� 6XSSHQN¾FKH� VWHOOHQ�
9LHOHQ� ' DQN�XQG�YLHOOHLFKW�JHZ LQQHQ�Z LU
QRFK� GHQ� HLQHQ� RGHU� GLH� DQGHUH
0 LWVWUHLWHULQ�
�
) ULHGKHOP �-DNRE

0 RQDWVVSUXFK�-XOL�� � � �
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3KLOLSSHUEULHI�� ��

( LQH�VFK¸ QH�$XIJDEH��
9LHOOHLFKW�DXFK�I¾U�' LFK� I¾U�6LH"��' DQQ�P HOGHQ�VLH�VLFK�EHL�P LU�DOV�. RRUGLQDWRU�
) ULHGKHOP �-DNRE
7HO��� � � � � �� � � �� � �� � � �
IULHGKHOP �MDNRE# HYNLUFKHSIDO] �GH



�2 EHUOLQ�. LWD�2 SSDX

$P � 6DP VWDJ�� � � �� � �� � � � � Z DUHQ� ) UDX� 1 LHGHUP DLHU�� + HUU� + XEHU�� � � � . LWD�( OWHUQ� XQG
� � � WDWNU¦ IWLJH� . LQGHU� LQ� ( LQVDW] �� 8 P � � � 8 KU� VWDUWHWH� GLH� * DUWHQDNWLRQ� P LW
YHUVFKLHGHQVWHQ�$XIJDEHQ��
,P �%HUHLFK�GHU�6FKDXNHO�Z XUGH�HLQ�JUR¡ HU�%HUJ�. LHV�YHUWHLOW��=DKOUHLFKH�NOHLQH�XQG
JUR¡ H� 6FKXENDUUHQ� VRZ LH� XQ] ¦ KOLJH� ( LP HU� Z XUGHQ� JHP HLQVDP � JHI¾OOW� XQG
WUDQVSRUWLHUW�
( LQLJH� ( OWHUQ� HQWU¾P SHOWHQ� GHQ� . HOOHU� XQG� VFKDIIWHQ� 3ODW] � I¾U� 1 HXHV�� ' LH� . LQGHU
HQWGHFNWHQ� VRJDU� NOHLQH� 6FK¦ W] H�� $XFK� GLH� 6FKXSSHQ� QHEHQ� GHP � 0 DWVFKEHUHLFK
XQG� GHP � JUR¡ HQ� 6DQGNDVWHQ� Z XUGHQ� DXVJHU¦ XP W�� JHNHKUW� XQG� QHX� VWUXNWXULHUW�
' HU�=XVWDQG�GHV�' DFKV�GHV�+ RO] VFKXSSHQV�DP �JUR¡ HQ�6DQGNDVWHQ�Z DU�QLFKW�P HKU
] X�YHUDQWZ RUWHQ��( LQ�. LWD�3DSD�HQWIHUQWH�GDUDXIKLQ�GDV�DOWH�' DFK�XQG�] LP P HUWH�HLQ
QHXHV� ' DFK�� 6R� Ņ QQHQ� GLH� 6DQGVSLHOVDFKHQ� VLFKHU� XQG� Z LWWHUXQJVXQDEK¦ QJLJ
JHODJHUW�Z HUGHQ�
$XFK�LP � ,QQHQEHUHLFK�N¾P P HUWHQ�VLFK� ( OWHUQ�XQG� ( U] LHKHU�XP �YLHOH�5HSDUDWXUHQ�
Z LH� 6W¾KOH�� 6FKU¦ QNH�� 3XSSHQKDXV�� ) X¡ OHLVWHQ� HWF��� XP � GHQ� . LQGHUQ� Z LHGHU
XQHLQJHVFKU¦ QNWH�6SLHOP ¸ JOLFKNHLWHQ�] X�ELHWHQ�

$XI� GHP � %LOG� VLQG� / RWWD�� 9DOHQWLQ�� $QWRQLD�� + DQQD� XQG� 3DXO� LP � ( LQVDW] � XQG
WUDQVSRUWLHUHQ�JHP HLQVDP �6SHUUP ¾OO�] X�HLQHP �$QK¦ QJHU�� ' LHVHU�Z XUGH�P HKUP DOV
EHLP �: HUWVWRIIKRI�1 RUG�HQWOHHUW�
$OOH�JUR¡ HQ�XQG�NOHLQHQ�+ HOIHU�Z DUHQ�ELV� � � �8 KU�LP � ( LQVDW] ��KHU] OLFKHQ� ' DQN�� : LU
IUHXHQ� XQV� EHL� GHU� Q¦ FKVWHQ� * DUWHQDNWLRQ� DXFK� Z LHGHU� QHXH� ( OWHUQ� ] X� EHJU¾¡ HQ�
' LHVHU� ( LQVDW] � LVW� HLQH� JUR¡ DUWLJH� 0 ¸ JOLFKNHLW� VLFK� DXV] XWDXVFKHQ� XQG� QRFK� QLFKW
EHNDQQWH�( FNHQ�LQ�GHU� . LWD� ] X�HQWGHFNHQ��$XFK�HUI¦ KUW�P DQ�P HKU�¾EHU�GLH�$UEHLW
LP �) ¸ UGHUYHUHLQ��LP �( OWHUQDXVVFKXVV�XQG�+ HUDXVIRUGHUXQJHQ�LP �. LWD�$OOWDJ�
9LHOHQ� ' DQN� DXFK� DQ� GLH� ( OWHUQ�� GLH� XQWHU� GHU� : RFKH� LP P HU� P DO� Z LHGHU� NOHLQHUH
5HSDUDWXUHQ� LQ� GHU� . LWD�� Z LH� * DUGHUREHQ�� GHIHNWH� 6W¾KOH� RGHU� NDSXWWHV� 6SLHO] HXJ
¾EHUQHKP HQ�

7H[ W�XQG�%LOG��+HQULNH�%ORFN

) U¾KMDKUVSXW] ���* DUWHQDNWLRQ�LQ�GHU�2 EHUOLQ�. LWD�



� � * HQHUDOYHUVDP P OXQJ�. UDQNHQSIOHJHYHUHLQ

' LH� * HQHUDOYHUVDP P OXQJ� GHV� . 39
( GLJKHLP �2 SSDX�3ILQJVWZ HLGH� IDQG� DP
� � �� 0 ¦ U] � � � � � � LP � $QEDX� GHU
/ HVVLQJWXUQKDOOH�LQ�( GLJKHLP �VWDWW��' LH�� �
9RUVLW] HQGH�0 DUJLWD�. QHLEHUW�NRQQWH�� �
0 LWJOLHGHU�] XU�9HUVDP P OXQJ�EHJU¾¡ HQ�
) ¾U� GLH� 6R] LDOVWDWLRQ� EHULFKWHWH
6FKZ HVWHU�0 DULFD�¾EHU�GLH�6LWXDWLRQ�GHU
3IOHJH� LQ� GHQ� Q̧ UGOLFKHQ� 6WDGWWHLOHQ�
=XU] HLW� VLQG� DOOH� 7RXUHQ� DXVJHODVWHW�
0 LWJOLHGHU� GHV� . UDQNHQSIOHJHYHUHLQHV
Z HUGHQ�YRUUDQJLJ�EHU¾FNVLFKWLJW�XQG�LP
1 RWIDOO�DQ�DQGHUH�' LHQVWH�YHUP LWWHOW��6LH
EHGDQNWH� VLFK� I¾U� GLH� M¦ KUOLFKH
8 QWHUVW¾W] XQJ� GXUFK� GHQ� . UDQNHQ�
SIOHJHYHUHLQ��GD�YRP �0 LWJOLHGVEHLWUDJ�LQ
+ ¸ KH� YRQ� � � � � � LP � -DKU� � � � � � DQ� GLH
¸ NXP HQLVFKH� 6R] LDOVWDWLRQ� ] XU� 8 QWHU�
VW¾W] XQJ�Z HLWHUJHOHLWHW�Z HUGHQ��
,P � -DKU� � � � � � IHLHUW� GLH� ¸ NXP HQLVFKH
6R] LDOVWDWLRQ�LKU� � � � � �M¦ KULJHV�%HVWHKHQ�
$XV� GLHVHP � $QODVV� JLEW� HV� LQ
=XVDP P HQDUEHLW� P LW� GHQ� . UDQNHQ�
SIOHJHYHUHLQHQ� ] DKOUHLFKH� 9RUWU¦ JH� ] XP
/ HEHQ� LP � $OWHU�� 8 P � %HDFKWXQJ� GHU
DXVOLHJHQGHQ� ) O\ HU� I¾U� GLH� YHUVFKLH�
GHQHQ�9HUDQVWDOWXQJHQ�Z LUG�JHEHWHQ�
' HU� * HVFK¦ IWV� � � XQG� ) LQDQ] EHULFKW� GHV
-DKUHV� � � � � � Z XUGHQ� EHNDQQWJHJHEHQ
XQG�GLH�9RUVWDQGVFKDIW�LQ�DOOHQ�3XQNWHQ
HQWODVWHW�� 6LQNHQGH� 0 LWJOLHGHU] DKOHQ
VLQG� GDV� 3UREOHP � GHV� . 39�� ' XUFK� 7RG�
8 P ] XJ� LQV� 3IOHJHKHLP � RGHU� : HJ] XJ� LVW
GHU� 0 LWJOLHGHUVWDQG� DXI� � � � � ] XP � ( QGH
GHV� -DKUHV� � � � � � JHVXQNHQ�� 1 HXH
0 LWJOLHGHU� ] X� JHZ LQQHQ� LVW� HLQ
VFKZ LHULJHV� 8 QWHUIDQJHQ�� GD� M¾QJHUH
/ HXWH� E] Z �� GLH� + LQWHUEOLHEHQHQ� GHU
9HUVWRUEHQ� NHLQHQ� %H] XJ� ] X� GHQ
$XIJDEHQ� GHV� . UDQNHQSIOHJHYHUHLQHV
KDEHQ�XQG�HLQH�0 LWJOLHGVFKDIW�QLFKW� I¾U
QRWZ HQGLJ�HUDFKWHQ��REZ RKO�GHU�%HLWUDJ�

* HQHUDOYHUVDP P OXQJ�EHLP �HY��. UDQNHQSIOHJHYHUHLQ
I¾U� GLH� JDQ] H� ) DP LOLH� QXU� � � � � � LP � -DKU
EHWU¦ JW�� : LU� EHQ̧ WLJHQ� QHXH� 0 LWJOLHGHU�
XP � XQVHUH� $XIJDEHQ� XP IDVVHQG� HUI¾OOHQ
] X�Ņ QQHQ��%LWWH�XQWHUVW¾W] HQ�6LH�XQV�EHL
GHU� 0 LWJOLHGHUZ HUEXQJ�� %HVRQGHUV
EHGDQNHQ� P ¸ FKWHQ� Z LU� XQV� EHL� DOOHQ�� GLH
LP � 7RGHVIDOOH� HLQHV� 0 LWJOLHGHV� XQVHUHQ
9HUHLQ�P LW�HLQHU�6SHQGH�EHGDFKW�KDEHQ�
,P �0 LWWHOSXQNW�GHV�-DKUHV�� � � � �VWDQG�GDV
-XELO¦ XP � GHV� . 39�� GDV� LP � 5DKP HQ� HLQHV
* RWWHVGLHQVWHV� JHE¾KUHQG� JHIHLHUW
Z XUGH�� $XV� JHJHEHQHP � $QODVV� VSHQGHWH
GHU� 9HUHLQ� DQ� GLH� ¸ NXP HQLVFKH
6R] LDOVWDWLRQ� HLQ� ( � � � $XWR�� GDV� P LW� GHP
/ RJR�GHV�9HUHLQHV�YHUVHKHQ�LVW�XQG�LQ�GHQ
Q̧ UGOLFKHQ� 6WDGWWHLOHQ� ] XP � ( LQVDW]
NRP P W�
1 DFK� HLQHU� . DIIHHSDXVH� P LW� VHOEVW�
JHEDFNHQHP � . XFKHQ� GHU� 9RUVWDQGV�
P LWJOLHGHU�JDE�) UDX�0 RQLND�%HFKWHO�HLQHQ
ž EHUEOLFN� ¾EHU� GLH� 7¦ WLJNHLW� GHU
$O] KHLP HUJHVHOOVFKDIW� 5KHLQODQG� � � 3IDO] �
: HLWHUH�,QIRUP DWLRQ�¾EHU�GLH�* HVHOOVFKDIW
HUKDOWHQ� 6LH� XQWHU� Z Z Z �DO] KHLP HU�
JHVHOOVFKDIW�UKSI�GH�
0 LW� GHQ� 6SHQGHQ� GHU� DQZ HVHQGHQ
0 LWJOLHGHU�I¾U�. DIIHH�XQG�. XFKHQ�NRQQWHQ
� � � � � � DQ� GLH� * HVHOOVFKDIW� DOV� 6SHQGH� I¾U
GHUHQ�$UEHLW�¾EHUZ LHVHQ�Z HUGHQ�

: HLWHUH�,QIRUP DWLRQHQ�
¾EHU�GHQ�. UDQNHQSIOHJHYHUHLQ
( GLJKHLP �2 SSDX�3ILQJVWZ HLGH�

HUKDOWHQ�6LH�EHL��
0 DUJLWD�. QHLEHUW��7HO���� � �� � �� � �RGHU�SHU

HP DLO�DQ��MXP E�NQHLEHUW# W�RQOLQH�GH



� �� � �-DKUH�˜ N��6R] LDOVWDWLRQ

,P � -DKU� � � � � � EOLFNW� GLH� ˜ NXP HQLVFKH
6R] LDOVWDWLRQ� / XGZ LJVKDIHQ�DP �5KHLQ�DXI
HLQH� HUIROJUHLFKH� * HVFKLFKWH� ] XU¾FN�� 6HLW
� � � -DKUHQ� LVW� GLH� ( LQULFKWXQJ� HLQ� IHVWHU
%HVWDQGWHLO� GHU� / XGZ LJVKDIHQHU� 6R] LDO�
ODQGVFKDIW� XQG� ELHWHW� P LW� HLQHP
HQJDJLHUWHQ� 7HDP � DXV� UXQG� � � � � 0 LW�
DUEHLWHQGHQ� NRP SHWHQWH� XQG� HLQ�
I¾KOVDP H� 8 QWHUVW¾W] XQJ� I¾U� 0 HQVFKHQ�
GLH�3IOHJH�XQG�%HWUHXXQJ�EHQ̧ WLJHQ��
* OHLFK] HLWLJ� IHLHUW� GHU� ' LDNRQLHYHUHLQ
) ULHVHQKHLP �VHLQ�� � � �M¦ KULJHV�%HVWHKHQ��
HLQH� GRSSHOWH� * HOHJHQKHLW�� GLH� � � � �
JHE¾KUHQG�JHZ ¾UGLJW�Z LUG�
' LH� * HVFKLFKWH� GHU� ˜ NXP HQLVFKHQ
6R] LDOVWDWLRQ� EHJLQQW� LQ� GHQ� -DKUHQ� � � � �
XQG� � � � � �� DOV� GLH� RUJDQLVDWRULVFKHQ
9RUDXVVHW] XQJHQ� I¾U� GLH� 
 6R] LDOVWDWLRQ
1 RUG�� JHVFKDIIHQ� Z XUGHQ�� ,P � / DXIH� GHU
-DKUH� HUIROJWH� GLH� ) XVLRQ� P LW� GHU
6R] LDOVWDWLRQ� 6¾GZ HVW� XQG� GHU� 6R] LDO�
VWDWLRQ� 2 JJHUVKHLP � ] XU� ˜ NXP HQLVFKHQ
6R] LDOVWDWLRQ�/ XGZ LJVKDIHQ�DP �5KHLQ�H�9�
� � HLQHU� GHU� JU̧ ¡ WHQ� XQG� HUIDKUHQVWHQ
$QELHWHU�DP EXODQWHU�3IOHJH�LQ�5KHLQODQG�
3IDO] �
( LQ�EHVRQGHUHU�6FKULWW�Z DU�GLH�* U¾QGXQJ
GHU� ˜ NXP HQLVFKHQ� 6R] LDOVWDWLRQ
/ XGZ LJVKDIHQ� DP � 5KHLQ� J* P E+ � LP � -DKU
� � � � �� $XI� GLH� %HG¾UIQLVVH� LQ� GHU� 3IOHJH
XQG� GHU� * HVHOOVFKDIW� NDQQ� VR� QRFK
IOH[ LEOHU�UHDJLHUW��' HU�9HUHLQ�EOHLEW�MHGRFK
DOV� ) ¸ UGHUYHUHLQ� XQG� * HVHOOVFKDIWHU
Z HLWHUKLQ�DNWLY�XQG�XQWHUVW¾W] HQG�
' LH� 7U¦ JHUVFKDIW� GHU� ˜ NXP HQLVFKHQ
6R] LDOVWDWLRQ� OLHJW� EHL� GHQ� . UDQNHQ�
SIOHJHYHUHLQHQ�XQG�. LUFKHQJHP HLQGHQ�LP
( LQ] XJVJHELHW�

� � �-DKUH�˜ NXP HQLVFKH�6R] LDOVWDWLRQ
/ XGZ LJVKDIHQ�DP �5KHLQ�XQG�
� � � �-DKUH�' LDNRQLHYHUHLQ�) ULHVHQKHLP

' LH�. UDQNHQSIOHJHYHUHLQH�/ XGZLJVKDIHQV�
˜ NXP HQLVFKH�6R] LDOVWDWLRQ�/ XGZLJVKDIHQ�DP �5KHLQ�H�9�

' LHVH�¸ NXP HQLVFKH�=XVDP P HQDUEHLW�SU¦ JW
GDV� : HVHQ�GHU�( LQULFKWXQJ�YRQ�$QIDQJ�DQ�
' LH� 9HUEXQGHQKHLW� P LW� GHQ� NLUFKOLFKHQ
: HUWHQ� XQG� GLH� $XVULFKWXQJ� DXI
1 ¦ FKVWHQOLHEH� XQG� 0 HQVFKOLFKNHLW� VLQG
QDFK� Z LH� YRU� GLH� * UXQGODJH� GHV� W¦ JOLFKHQ
+ DQGHOQV�
' LH�˜ NXP HQLVFKH�6R] LDOVWDWLRQ�LVW�QLFKW�QXU
HLQ� Z LFKWLJHU� $NWHXU� LQ� GHU� DP EXODQWHQ
3IOHJH��VRQGHUQ�DXFK�7U¦ JHU�GHU�6HQLRUHQ�
7DJHVSIOHJH� 6( 1 7$�� 7¦ JOLFK� Z HUGHQ� HWZ D
� � � � 3DWLHQWHQ� LQ� GHU� DP EXODQWHQ� 3IOHJH
YHUVRUJW� XQG� ¾EHU� � � � * ¦ VWH� LQ� GHU
7DJHVSIOHJH�EHWUHXW��
,P �-XELO¦ XP VMDKU�YHUDQVWDOWHQ�GLH�. UDQNHQ�
SIOHJHYHUHLQH� / XGZ LJVKDIHQ� JHP HLQVDP
HLQH�9RUWUDJVUHLKH�XQG�EHKDQGHOQ�GDEHL�VR
Z LFKWLJH� 7KHP HQ� Z LH� 
 3IOHJHEHG¾UIWLJH
$QJHK¸ ULJH�� �: HOFKH�( QWODVWXQJ�JLEW�HV�I¾U
SIOHJHQGH� $QJHK¸ ULJH"� �� 
 ' HP HQ] � � � ( LQ
] XQHKP HQGHV� . UDQNKHLWVELOG�� XQG

 9RUVRUJHYROOP DFKW� XQG� 3DWLHQWHQ�
YHUI¾JXQJ� � � : LH� Z HUGHQ� P HLQH� : ¾QVFKH
UHVSHNWLHUW"��� ) DFKUHIHUHQWHQ� GHU
$O] KHLP HU�* HVHOOVFKDIW�� GHU� ' LDNRQLVFKHQ
%HUDWXQJVVWHOOH� XQG� Z HLWHUHQ� ,QVWLWXWLRQHQ
LQIRUP LHUHQ� SUD[ LVQDK� XQG� ] HLJHQ
/ ¸ VXQJVYRUVFKO¦ JH�DXI�
9HUDQVWDOWXQJVWHUP LQH�
� � ��-XQL�� � � � �_�� � �� � � � � �� � �8 KU�_�
3URW��* HP HLQGHKDXV�2 SSDX
� � ��6HSWHP EHU�� � � � �_�� � �� � � � � �� � �8 KU�_�
6( 1 7$��/ XGZ LJVKDIHQ�6¾G
� � ��2 NWREHU�� � � � �_�� � �� � � � � �� � �8 KU�_�
/ XNDV�. LUFKH��6WDGWWHLO�6¾G
� � ��1 RYHP EHU�� � � � �_�� � �� � � � � �� � �8 KU�_�
&KULVWXVNLUFKH��0 XQGHQKHLP






















































