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$P����)HEUXDU�PDUVFKLHUWH�GLH�UXVVLVFKH�$UPHH�LQ�GLH

8NUDLQH�HLQ��'LH�JHVDPWH�:HOW�VWDQG�XQWHU�6FKRFN��'LH

0HQVFKHQ��GLH�QDK�DQ�GHQ�$XVHLQDQGHUVHW]XQJHQ�LQ

6W¦GWHQ�ZLH�&KDUNLY�RGHU�0DULXSRO�OHEWHQ��EHNDPHQ�GLH

.RQVHTXHQ]HQ�DOV�HUVWHV�PLW���'DV�VSLHJHOWH�VLFK�QDW¾UOLFK

LP�$OOWDJVOHEHQ�ZLHGHU��'LH�0HQVFKHQ�VWDQGHQ�XQWHU

VW¦QGLJHU�$QJVW�XQG�'UXFN��8P�HXFK�]X�YHUGHXWOLFKHQ��ZLH

GLH�0HQVFKHQ�VLFK�GRUW�I¾KOHQ���KDEH�LFK�PLW�PHLQHP�2SD

JHVSURFKHQ��GHU�LQ�2GHVVD�OHEW�

+HUU�*UDEDYHQNR��N¸QQHQ�VLH�XQV�LKUHQ�.ULHJVDOOWDJ

EHVFKUHLEHQ"

+HUU�*UDEDYHQNR��(V�LVW�IXUFKWEDU��7¦JOLFK�JLEW�HV����
6LUHQHQ��GLH�YRU�/XIWDQJULIIHQ�RGHU�%RPEDGLHUXQJ�ZDUQHQ

VROOHQ��%HL�MHGHU�6LUHQH�VROOHQ�ZLU�LQ�GHQ�/XIWVFKXW]EXQNHU�

WHLOV�K¸UW�PDQ�GLH�6LUHQHQ�DXFK�QDFKWV��'D�LFK�LQ�2GHVVD

OHEH�XQG�2GHVVD�QRFK�QLFKW�HLQJHQRPPHQ�ZXUGH��LVW�GLH

$QJVW�YRU�HLQHP�$QJULII�VHKU�JUR¡��0DQ�NDQQ�VLFK�QLFKW

HQWVSDQQHQ��GD�QLFKWV�DX¡HU�6XSHUP¦UNWHQ�JH¸IIQHW�KDW�

1RUPDOHUZHLVH�VWHKH�LFK�DXI�XQG�VFKDXH�GLH�1DFKULFKWHQ�

'DQDFK�UXIH�LFK�9HUZDQGWH�DQ�XQG�UHGH�PLW�LKQHQ��'DQDFK

LVW�PHLQ�$OOWDJ�UHODWLY�ODQJZHLOLJ��:LU�VLW]HQ�]XKDXVH�XQG

PDFKHQ�XQV�6RUJHQ��

���1HXLJNHLWHQ�DXV�DOOHU�:HOW�

$NWXHOOH�/DJH�LQ�GHU�8NUDLQH�

�



+DEHQ�VLH�DOV�¦OWHUHU�0DQQ�MHW]W�EHVRQGHUH�+HUDXVIRUGHUXQJHQ"

+HUU�*UDEDYHQNR��.ODU��GLH�JU¸¡WH�+HUDXVIRUGHUXQJHQ�]XU�=HLW�LVW
GDV�]XP�$U]W�JHKHQ��'D��U]WH�HQWZHGHU�JHIORKHQ�RGHU�LQ�GHQ
.UDQNHQK¦XVHU�VLQG��LVW�HV�XQP¸JOLFK�HLQH�%HKDQGOXQJ�]X�EHNRPPHQ�
(V�JLEW�NHLQH�0HGLNDPHQWH��GD�GLHVH�LP�.ULHJ�JHEUDXFKW�ZHUGHQ�
(VVHQ�LVW�RIW�QLFKW�GD�XQG�PDQ�EHNRPPW�QLFKW�LPPHU�GLH�/HEHQVPLWWHO�
GLH�PDQ�EUDXFKW�

:LH�JHKW�HV�ΔKQHQ�HPRWLRQDO�PLW�GHU�JDQ]HQ�6DFKH"�

+HUU�*UDEDYHQNR��1DMD�ZLH�HV�KDOW�HLQHP�0HQVFKHQ�LP�.ULHJ�JHKHQ
NDQQ��:LU�VLQG�3DWULRWHQ�XQG�XQVHU�/DQG�ZLUG�DQJHJULIIHQ��:LU�VLQG
GHSUHVVLY�JHODXQW�VRZLH�MHGHU�KLHU��0DQ�VWHKW�XQWHU�VW¦QGLJHP�'UXFN�
DQJHJULIIHQ�]X�ZHUGHQ��:LU�KDEHQ�$QJVW�XQG�VLQG�WUDXULJ��ZHLO�XQVHUH
9HUZDQGWH�XQG�)UHXQGH�DQ�GHU�)URQW�DP�N¦PSIHQ�VLQG��(V�LVW�HFKW
KDUW�PLW�GHU�6LWXDWLRQ�XP]XJHKHQ��ZHVZHJHQ�ZLU�DXFK�RIW�PLW
9HUZDQGWHQ�DP�UHGHQ�VLQG��GD�XQV�GDV�+RIIQXQJ�JLEW�

:LHVR�YHUODVVHQ�VLH�GLH�8NUDLQH�GDQQ�QLFKW"

+HUU�*UDEDYHQNR��6LH�LVW�PHLQH�+HLPDW�XQG�LFK�OLHEH�VLH��=XPDO�ELQ
LFK�DOW��DOVR�LVW�HV�VHKU�VFKZHU�LQ�HLQH�QHXH�*HVHOOVFKDIW�HLQ]XOHEHQ��ΔFK
KDEH�)UHXQGH�XQG�)DPLOLH�KLHU��GLH�LFK�QLFKW�HLQIDFK�VR�YHUODVVHQ�NDQQ�
$X¡HUGHP�KDEH�LFK�PHLQH�:RKQXQJ�KLHU��GLH�LFK�PLW�PHLQHU�)UDX
DXIJHEDXW�KDEH��:HQQ�LFK�ZHJJHKH��NRPPHQ�0HQVFKHQ�XQG�QHKPHQ
VLH�PLU�ZHJ�XQG�VHOEVW�QDFK�GHP�.ULHJ�EHNRPPH�LFK�VLH�QLFKW�]XU¾FN��

9LHOHQ�'DQN�I¾U�GDV�ΔQWHUYLHZ�XQG�ZLU�Z¾QVFKHQ�LKQHQ�XQG�GHU�8NUDLQH
DOOHV�*XWH��

$OH[�3HWHOLQ��()�



)ULHGHQVSODNDW

�

7DOL�6��XQG�)HOLFLD�3����E��LP�.XQVWXQWHUULFKW��)RWRJUDILQ��)UDX�9LOHQWV

�

'DV�)ULHGHQVSODNDW��GDV�MHW]W�LP�)OXU�K¦QJW�DXI�GHU����(WDJH��YRQ�GHU
.ODVVH��E�XQG��E�JHPDFKW���ZXUGH�PLW�GHU�+LOIH�YRQ�)UDX�9LOHQWV
JHVWDOWHW��'DV�)ULHGHQV�3ODNDW�ZXUGH�LP�.XQVWXQWHUULFKW�JHPDFKW��)UDX
9LOHQWV�KDWWH�GLH�ΔGHH��PLW�GHU�GHU�.ODVVH��E�HLQ�3URMHNW�¾EHU�GDV
7KHPD�)ULHGHQ�]X�PDFKHQ�

'HU�3ODNDW�KDW�HLQH�JDQ]�EHVWLPPWH�%HGHXWXQJ�XQG�]ZDU��
��LVW�HLQ�)ULHGHQVOLHG��

�*�WW�ZLOO�ZXQGHUEDUHQ�)ULHGHQ�¾EHU�GLH�:HOW�EULQJHQ��P¸JH�NHLQ�9RON
JHJHQ�HLQ�DQGHUHV�GDV�6FKZHUW�HUKHEHQ��QRFK�.ULHJ�ZHLWHUKLQ�OHUQHQ�
GDVV�ZLU�QLFKW�DXI�GLHVH�:HOW�NDPHQ��XP�]X�VWUHLWHQ�XQG�NULHJHQ��XQG
QLFKW�XP�+DVV��1HLG���UJHU�XQG�%OXWYHUJLH¡HQ�:LOOHQV��*�WW�EHK¾WH��

(LQ�$EVFKQLWW�DXV����'�����"(��*HEHW�I¾U�GHQ�)ULHGHQ�

(OLVDEHWK�XQG�/HDK���E



���([NXUVLRQHQ��$XVIO½JH�
.ODVVHQIDKUWHQ�

6SDQLVFK���D�E����$XVWDXVFK�PLW�0DGULG

�

*UXSSHQIRWR�PLW�GHQ�6SDQLHUQ�DXI�GHP�3OD]D�0D\RU�
)RWRJUDILQ��$OH[DQGUD�/HNKQHU���E�

�$OV�ZLU� YRU� ��0RQDWHQ�GHQ�%ULHI� ½EHU�GHQ�6FK½OHUDXVWDXVFK�EHNRPPHQ�KDWWHQ��KDEHQ�ZLU�XQV
GDUDXI� JHIUHXW� �ZLU�ZDUHQ� DEHU� DXFK� HLQ� ELVVFKHQ� QHUY·V� �GD� HV� GHU� HUVWH� 6FK½OHUDXVWDXVFK� I½U
XQVHU� *\PQDVLXP� LVW� XQG� ZLU� XQV� YRQ� XQVHUHU� EHVWHQ� 6HLWH� ]HLJHQ� P½VVHQ�� $EHU� GD� ZHJHQ
&RURQD�QXU����6FK½OHU�PLWIDKUHQ�NRQQWHQ��KDW�XQV�)UDX�*UDQGH�LQ�ZHQLJHQ�7DJHQ�GLH�1DPHQ�GHU
6FK½OHU� �GLH�DQ�GHP�$XVWDXVFK�WHLOQHKPHQ��JHQDQQW��(LQHQ�0RQDW�ODQJ�KDEHQ�ZLU�XQV�DXI�GLHVH
)DKUW� YRUEHUHLWHW� XQG� DP� DFKWHQ� 0¥U]� XP� �� 8KU� PRUJHQV� KDW� XQVHUH� 5HLVH� QDFK� 0DGULG
EHJRQQHQ��

:LU� KDEHQ�XQV� XP� ��8KU�PRUJHQV� DP�'½VVHOGRUIHU� )OXJKDIHQ� JHWURIIHQ� XQG�XP� ���ZDUHQ�ZLU
VFKRQ� LQ�0DGULG��9RQ� ��� ELV� ���8KU�KDWWHQ�ZLU� GLH�$NWLYLW¥WHQ�PLW� GHQ� VSDQLVFKHQ�6FK½OHUQ� LP
*\PQDVLXP��:LU�KDWWHQ�XQV�Q¥KHU�NHQQHQJHOHUQW��6SLHOH�JHVSLHOW�XQG�JHWDQ]W��



�

1DFK�GHQ�$NWLYLW¥WHQ�KDWWHQ�ZLU� GDV�0LWWDJHVVHQ� LQ�GHU� 6FKXOH�XQG�XP� ��� VLQG�ZLU� DOOH
]XVDPPHQ� ]XU� -XJHQGKHUEHUJH� LQ� 7ROHGDQR�PLW� GHP� %XV� JHIDKUHQ�� 'RUW� KDEHQ�ZLU� HLQ
SDDU�$NWLYLW¥WHQ�JHPDFKW��GLH�-XQJV�KDEHQ�)X EDOO�JHVSLHOW�XQG�GDV�$EHQGHVVHQ�JHJHVVHQ�
'RUW�KDEHQ�ZLU�GLH�1DFKW�YHUEUDFKW��

$P� Q¥FKVWHQ� 7DJ� ZXUGHQ� ZLU� GXUFK� GLH� 6WDGW� JHI½KUW�� KDEHQ� GLH�0XVHHQ� 6HIDUG®� XQG
6DQWD�0DULD�/D�%ODQFD�EHVXFKW�XQG�XP����8KU�3LFNQLFN�JHKDEW��8P�������VLQG�ZLU�LQ�GHU
6FKXOH� DQJHNRPPHQ� XQG� ZXUGHQ� VS¥WHU� YRQ� XQVHUHQ� *DVWIDPLOLHQ� DEJHKROW�� 0HLQH
*DVWIDPLOLH� EHVWHKW� DXV� �� 3HUVRQHQ�� ]ZHL� 7RFKWHU� XQG� LKUH� (OWHUQ�� 6LH� EHVLW]HQ� HLQ
GUHLVW·FNLJHV�+DXV�PLW� *DUWHQ�� ]ZHL� JUR H� $XWRV� XQG� KDEHQ� HLQ� HLJHQHV� 3IHUG�ZRKQHQ
DEHU� ��� NP� YRQ� 0DGULG� HQWIHUQW�� 'D� VLH� YRU� ��� -DKUHQ� DXV� $UJHQWLQLHQ� QDFK� 6SDQLHQ
JHNRPPHQ� VLQG��KDW�GLH�0XWWHU� YLHO� DUJHQWLQLVFKHV�(VVHQ�JHNRFKW� ]�%�&KRULSDQ�PLW� GHU
6R H�&KLPLFKXUUL��)½U�PLFK�ZDU�HV�HLQ�ELVVFKHQ�VHOWVDP�GDVV�PDQ�LQ�6SDQLHQ�½EHUKDXSW
QLFKW�IU½KVW½FNW�XQG�QRUPDOHUZHLVH�GDV�$EHQGHVVHQ�XP���RGHU�KDOE����KDW��

'HU�HUVWH�$EHQG�LQ�GHU�)DPLOLH�ZDU�WURW]GHP�JXW��ZLU�KDEHQ�XQV�HLQ�ELVVFKHQ�XQWHUKDOWHQ�
VLQG�PLW� GHP� +XQG� VSD]LHUHQJHJDQJHQ� XQG� KDEHQ� VSDQLVFKHV� )HUQVHKHQ� JHJXFNW�� $P
Q¥FKVWHQ� 7DJ� KDEHQ� ZLU� HLQHQ� $XVIOXJ� LQ� GLH� 6WDGW� JHPDFKW� �ZLU� EHVXFKWHQ� GLH� 3OD]D
0D\RU��3XHUWD�GH�$OFDO¢�XQG�GHU�3DUN�î(O�5HWLURì��LQ�GHP�ZLU�DXFK�GDV�3LFNQLFN�JHPDFKW
KDEHQ��8P� ������ZDUHQ�ZLU� VFKRQ� LQ� GHU� 6FKXOH� XQG�ZXUGHQ� YRQ�XQVHUHQ�*DVWIDPLOLHQ
DEJHKROW��$OV� LFK�XQG�PHLQH�*DVWVFKZHVWHU� ]X�+DXVH� DQJHNRPPHQ� VLQG��KDEHQ�ZLU�XQV
HQWVFKLHGHQ�VSD]LHUHQ�]X�JHKHQ��HLQ�ELVVFKHQ�9ROOH\EDOO�]X�VSLHOHQ�XQG�LKU�3IHUG�DXI�GHU
)DUP�]X�EHVXFKHQ��6S¥W�DP�$EHQG�EHNDPHQ�ZLU�GDV�$EHQGHVVHQ�XQG�VLQG�GDQQ�VFKODIHQ
JHJDQJHQ�� $P� )UHLWDJ� KDWWHQ� ZLU� PLW� GHU� .ODVVH� YRU� �GLH� 6\QDJRJH� %HLW� <DDFRY� �GLH
M½GLVFKH�*HPHLQGH� LQ�0DGULG�XQG�GDV� NRVFKHUH�*HVFK¥IW� ]X�EHVXFKHQ��$P�1DFKPLWWDJ
IHLHUWHQ�ZLU� 6KDEDWW� LQ�GHU� 6FKXOH�XQG� VFKRQ�XP� ���8KU�KDWWHQ�ZLU� 6FKXOVFKOXVV��'DQQ
VLQG�PHLQH�*DVWVFKZHVWHU��GUHL�DQGHUH�0¥GFKHQ�XQG�LFK�]XP�(LQNDXIV]HQWUXP�JHIDKUHQ�
KDEHQ� HLQ� ELVVFKHQ� JHVKRSSW� XQG� $EHQGHVVHQ� JHNDXIW�� 8QG� GD� PHLQH� )DPLOLH� QLFKW
UHOLJL·V� ZDU�� KDEHQ� ZLU� GHQ� 6KDEEDW� QLFKW� JHIHLHUW�� VRQGHUQ� ]XVDPPHQ� GLH� 3DHOOD� XQG
.URNNHWHQ�JHNRFKW��'LHVHU�7DJ�KDW�PLU�EHVRQGHUV�JXW�JHIDOOHQ�GD�ZLU�PHKU�)UHLKHLW�KDWWHQ
XQG�XQV�LQ�GHU�6WDGW�EHZHJHQ�NRQQWHQ��

$P� 6DPVWDJYRUPLWWDJ� VLQG� PHLQH� *DVWIDPLOLH� XQG� LFK� ]XP� (LQNDXIV]HQWUXP� JHJDQJHQ
�KDEHQ�GRUW� DXVQDKPVZHLVH� JHIU½KVW½FNW�XQG� VLQG� ]X�GHU� )DUP�JHIDKUHQ��$XI�GHU� )DUP
KDWWH�PHLQH�*DVWVFKZHVWHU�XQG�*DVWPXWWHU�5HLWXQWHUULFKWHQ���'LH�)DUP�ZDU�HFKW�JUR �XQG
LFK� ELQ� GD� HLQ� ELVVFKHQ� UXPJHODXIHQ�� $P� 1DFKPLWWDJ� ZDUHQ� ZLU� ]X� +DXVH�� KDEHQ
%UHWWVSLHOH�PLW�GHU�)DPLOLH�JHVSLHOW�XQG�DP�$EHQG�VLQG�ZLU�LQ�GLH�6FKXOH�JHIDKUHQ�XP�DQ
GHQ�$NWLYLW¥WHQ�PLW�0DFFDEL�XQG�<DMDG�WHLO]XQHKPHQ��

$P�Q¥FKVWHQ�7DJ�PXVVWHQ�ZLU�XP���8KU�PRUJHQV�DXIVWHKHQ�XP�]XP�)OXJKDIHQ�]X�IDKUHQ
XQG�QDFK�'½VVHOGRUI� ]X� IOLHJHQ��'HU�$XVWDXVFK�KDW�PLU� VHKU�JHIDOOHQ��GD� LFK�QHXH�/HXWH
NHQQHQJHOHUQW�KDEH�XQG�I½U�HLQ�SDDU�7DJH�LQ�GLH�VSDQLVFKH�.XOWXU�HLQJHWDXFKW�ELQ�

$OHNVDQGUD�/HNKQHU���E�



,QWHUYLHZ�PLW�3LD

-DVPLQ��+DOOR�3LD���HUVW�HLQPDO�KHU]OLFKHQ�*O�FNZXQVFK
]XP�6LHJ��'X�KDVW�QLFKW�QXU�DOV�HLQ]LJH�6FK�OHULQ�GHV
$(*�EHL�-XJHQGIRUVFKW�WHLOJHQRPPHQ��VRQGHUQ�VRJDU�GHQ
6RQGHUSUHLV�3K\VLN�JHZRQQHQ��:DV�KDW�GLFK�HLJHQWOLFK
LQVSLULHUW��GDUDQ�WHLO]XQHKPHQ"

3LD��,FK�ZROOWH�VFKRQ�LPPHU�HLQH�)RUVFKHULQ�VHLQ��YRU
DOOHP�%LRORJLH�LQWHUHVVLHUW�PLFK�VHKU��8QG�)UDX�,PDPRWR
XQG�)UDX�:DHGW�KDEHQ�PLFK�PRWLYLHUW�XQG�XQWHUVW�W]W��

-DVPLQ��'X�KDVW�DEHU�GHQ�3K\VLNSUHLV�JHZRQQHQ��ZLH
NDP�HV�GD]X"

%LRORJLH���-XJHQG�IRUVFKW�

3LD��,FK�ZROOWH�]XHUVW�HLQ�([SHULPHQW�PLW�/HEHQVPLWWHOQ�PDFKHQ�XQG�
LKUH�(LJHQVFKDIWHQ�ZLH�/HLWIlKLJNHLW�KLQVLFKWOLFK�(OHNWUL]LWlW�XQWHU�
VXFKHQ��'DQQ�HUJDE�VLFK�PHLQ�3URMHNW�QDFK�XQG�QDFK��ZHLO�LPPHU�ZHLWHUH�)UDJHQ�DXIWDXFKWHQ�

-DVPLQ��.DQQVW�GX�GHLQ�([SHULPHQW�I�U�XQV�DXI�GLH�6FKQHOOH�EHVFKUHLEHQ"

3LD��,FK�KDEH�JHVFKDXW��ZLH�PDQ�DXV�/HEHQVPLWWHOQ�6WURP�JHZLQQHQ�NDQQ�XQG�GDEHL�XQWHUVXFKW�
ZRUDQ�HV�OLHJW��GDVV�HV�EHL�PDQFKHQ�/HEHQVPLWWHOQ�NODSSW�XQG�EHL�DQGHUHQ�QLFKW��

-DVPLQ��0LW�ZHOFKHQ�0DWHULDOLHQ�KDVW�GX�JHDUEHLWHW"

3LD��,FK�KDEH�I�U�PHLQ�([SHULPHQW�YHUZHQGHW��.DUWRIIHOQ�/LPRQDGH�:DVVHU�PLW�YHUVFKLHGHQHQ
6WRIIHQ�GULQ�&ROD��0DQJRV��%DQDQHQ�XQG�QRFK�9,(/�PHKU��,FK�KDEH�VWlQGLJ�XQVHUH�/HEHQVPLWWHO
LUJHQGZLH�YHUGUDKWHW��.URNRGLO�.ODPPHUQ�ODJHQ�VFKRQ��EHUDOO�UXPª

-DVPLQ��:�UGHVW�GX�QRFKPDO�WHLOQHKPHQ"

3LD��$XI�MHGHQ�)DOO��0LU�KDW�GDV�JUR�HQ�6SD��JHPDFKW��8QG�LFK�KDEH�ZLUNOLFK�YLHO�JHOHUQW��

-DVPLQ��:LH�JHKW�HV�GHQQ�QXQ�QDFK�GHQ�5HJLRQDOZHWWEHZHUEHQ�ZHLWHU"

3LD��,FK�GDUI�PHLQ�3URMHNW�QXQ�ODQGHVZHLW�SUlVHQWLHUHQ��'U�FNW�PLU�GLH�'DXPHQ�

$XV�GHP�8QWHUULFKW��

3LD�-DVWURE���D�

�



%XFKNULWLN�YRQ�0D\D��()�

(LQH�MXQJH�'DPH�JHKW�LQ�GHU�6WDGW�DQ�PLU�YRUEHL��LKU
'XIW�SDFNW�PLFK�TXDVL�XQG�YHUVHW]W�PLFK�LQ�HLQH�:HOW
GHU�*HU¾FKH��GLH�VR�¾EHUZ¦OWLJHQG�JXW�LVW��GDVV�LFK
HLQHQ�EHVVHUHQ�6XSHUODWLY�DOV�GDV�:RUW���GDV�EHVWHȊ
3DUI¾P�EUDXFKHQ�Z¾UGH��XP�GLHVHQ�'XIW�LQ�:RUWH�]X
IDVVHQ��7URW]GHP�Z¾UGH�LFK�SHUV¸QOLFK�QLHPDOV�DXI
GLH�ΔGHH�NRPPHQ��HLQH�)UDX�XP]XEULQJHQ�XP�LKUHQ
*HUXFK�I¾U�LPPHU�XQG�HZLJ�EHL�PLU�]X�EHKDOWHQ��LFK
Z¾UGH�SHUV¸QOLFK�HLQIDFK�QHWW�IUDJHQ�

'HU�5RPDQ���'DV�3DUI¾PȊ�YRQ�3DWULFN�6¾VNLQG�
ZHOWZHLW�YHU¸IIHQWOLFKW�LP�-DKUH�������XQG�HV�GDXHUWH
QLFKW�ODQJH��ELV�GHU�5RPDQ�LQ�PHKUHUH�6SUDFKHQ
¾EHUVHW]W�XQG�YHUILOPW�ZXUGH��ΔP�5RPDQ�JHKW�HV�XP
-HDQ�%DSWLVWH�*UHQRXLOOH��GHU�VLFK�YRQ�GHQ�DQGHUHQ
VHLW�VHLQHU�*HEXUW�GXUFK�VHLQHQ�¾EHUQDW¾UOLFKHQ
*HUXFKVVLQQ�DEKHEW��

'HXWVFK��()�����'DV�3DUIXP�

$EHU�GDYRQ�DEJHVHKHQ��GDVV�HV�VRZLHVR�QLFKW�JDQ]�K¸IOLFK�LVW��DQ�IUHPGHQ�)UDXHQ�]X�ULHFKHQ��HUVFKHLQW
*UHQRXLOOH�QLFKW�V\PSDWKLVFK�XQG�OLHEHQVZ¾UGLJ�]X�VHLQ��ZLH�3URWDJRQLVWHQ�LQ�DQGHUHQ�5RPDQHQ��*DQ]
LP�*HJHQWHLO��HU�LVW�HLQH�GHU�ȌDEVFKHXOLFKVWHQ�*HVWDOWHQȊ��6������GLH�GLH�:HOW�MH�JHVHKHQ�KDW��7URW]GHP
IDV]LQLHUW�VHLQ�/HEHQ�GHQ�/HVHU��-HDQ�%DSWLVWH�*UHQRXLOOH�KDW�HLQ�EHVRQGHUHV�7DOHQW��ΔP����
-DKUKXQGHUW�LQ�)UDQNUHLFK�JHERUHQ��KDW�HU�HLQHQ�HLQ]LJDUWLJHQ��SHUIHNWHQ�*HUXFKVVLQQ�XQG�HLQH
SDWKRORJLVFKH�%H]LHKXQJ�]X�'¾IWHQ��1DFK�HLQHU�VFKZLHULJHQ�.LQGKHLW�DOV�:DLVH�N¦PSIW�HU�XP�HLQH
3UDNWLNXPVVWHOOH�DOV�3DUI¾PHXU�EHL�0HLVWHU�%DOGLQL��'D�HU�NHLQHQ�HLJHQHQ�'XIW�KDW��P¸FKWH�HU�GHQ
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