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9 RUE HP HUN XQJHQ� G HV � h E HUV HW] HUV

�� � % L RJUDS K L H� Y RQ� < X� ' DI X
% HL�GHU� ( UVWHO O XQJ �GHU�QD FKI RO J HQGHQ� % LRJ UD SKLH�KD E H�LFK�PLFK� D XI �GLH�XPI D QJ UHLFKH� 6 D PPO XQJ

YRQ� /HE HQVGD WHQ� LP� $QKD QJ � YRQ� < X� ' D I X� �� ��� � � � D XI � ' HQWRQ� �� ���� � � 5 \ FKPD QV� �� ���� � XQG� GLH
( QF\ FO RS  GLD �% ULWD QQLFD �J HVW�W] W�

< X� ' D I X� Z XUGH� D P��� � ' H] HPE HU� � ���� LQ� ) X\ D QJ �

�3 URYLQ] � = KHM LD QJ � � D O V� GULWWHU� 6 RKQ� HLQHU� YHUD UPWHQ
* UXQGE HVLW] HUI D PLO LH�J HE RUHQ� �6 HLQ�9 D WHU�VWD UE � � D O V�< X
' D I X� GD V� $O WHU� YRQ� ] Z HL� - D KUHQ� HUUHLFKW� KD WWH� � ' LH
) D PLO LH� O HE WH�LQ� J URVVHU�$UPXW� �GD QN �GHV� ) O HLVVHV�XQG
GHU�6 SD UVD PN HLW�GHU�0 XWWHU�N RQQWHQ�GHQQRFK�D O O H�GUHL
6 | KQH� LQ� GHQ� * HQXVV� HLQHU� K| KHUHQ� 6 FKXO E LO GXQJ
N RPPHQ� � 1 D FK�HLQHU� N O D VVLVFKHQ� * UXQGD XVE LO GXQJ � D Q
YHUVFKLHGHQHQ�6 FKXO HQ�LQ�VHLQHU� + HLPD WSURYLQ] � I RO J WH
< X� ' D I X� � �� ��VHLQHP� l O WHVWHQ� % UXGHU�QD FK� - D SD Q� � Z R
HU�QD FK�$E VFKO XVV�VHLQHU�0 LWWHO VFKXO D XVE LO GXQJ �] XHUVW
0 HGL] LQ� � GD QQ� SRO LWLVFKH� : LVVHQVFKD I WHQ� D Q� GHU
$FKWHQ� + RFKVFKXO H� YRQ� 1 D J R\ D � XQG� VSl WHU� D Q� GHU
. D LVHUO LFKHQ� 8 QLYHUVLWl W� 7 RN LR� VWXGLHUWH� � : l KUHQG
VHLQHV� ] HKQM l KULJ HQ� $XI HQWKD O WHV� LQ� - D SD Q� HQWGHFN WH
< X� ' D I X� GLH� D E HQGO l QGLVFKH� /LWHUD WXU� XQG� O D V
UXVVLVFKH� � GHXWVFKH� � HQJ O LVFKH� XQG� I UD Q] | VLVFKH
/LWHUD WXUZ HUN H� � VRZ LH� E HN D QQWH� % �FKHU� GHU

3 KLO RVRSKLH� LQ� J URVVHU� = D KO � � , Q� - D SD Q�HUI XKU�HU� D XFK� � Z D V� HV� ] X� M HQHU� = HLW�KLHVV� �&KLQHVH� ] X� VHLQ� � ( U
I �KO WH�VLFK�GXUFK�GHQ�GHVRO D WHQ�SRO LWLVFKHQ�XQG�VR] LD O HQ� = XVWD QG�VHLQHV� + HLPD WO D QGHV�XQG�GXUFK�GLH
$UURJ D Q] � - D SD QV� J HJ HQ�E HU� &KLQD � J HGHP�WLJ W� � ' LHVH� ' HP�WLJ XQJ � VRO O WH� VSl WHU� ] X� HLQHU� GHU
7 ULHE I HGHUQ�VHLQHU� O LWHUD ULVFKHQ�XQG�SRO LWLVFKHQ�$N WLYLWl WHQ� Z HUGHQ� � 6 HLQ� UHO D WLY� ] �J HO O RVHV�/HE HQ� LQ
- D SD Q� �HU� Z D U� 6 WD PPJ D VW� LQ� ] D KO UHLFKHQ� % D UV� XQG� 7 HHKl XVHUQ� � KLHO W� LKQ� QLFKW� GD YRQ� D E � � HUVWH
9 HUVXFKH� O LWHUD ULVFKHQ� 6 FKD I I HQV� ] X�XQWHUQHKPHQ� � , P� 2 N WRE HU�GHV� - D KUHV� � ��� � J LSI HO WHQ�GLHVH� LQ�GHU
3 XE O LN D WLRQ� VHLQHU� HUVWHQ� 6 D PPO XQJ � YRQ� ( U] l KO XQJ HQ� � Ä' HU� 8 QWHUJ D QJ ³ � �&KHQO XQ� � � % HUHLWV� LP� - XO L
GLHVHV� - D KUHV� KD WWHQ� < X� ' D I X� XQG� * XR� 0 RUXR� � � GLH� VHLW� � �� �� HLQH� HQJ H� ) UHXQGVFKD I W� YHUE D QG�
] XVD PPHQ� PLW� D QGHUHQ� FKLQHVLVFKHQ� /LWHUD WXUVFKD I I HQGHQ� �X� D � � &KHQJ � ) D QJ Z X � � � GLH
6 FK| SI XQJ VJ HVHO O VFKD I W��&KXD QJ ] D R�6 KH� � �HLQH�GHU�] Z HL�E HGHXWHQGVWHQ�O LWHUD ULVFKHQ�9 HUHLQLJ XQJ HQ�GHU
GD PD O LJ HQ� = HLW� J HJ U�QGHW� � � ���� � QD FK� VHLQHU� GHI LQLWLYHQ� 5 �FN N HKU� D XV� - D SD Q� � D UE HLWHWH� < X� ' D I X� D O V
5 HGD N WRU� GHU� Ä9 LHUWHO M D KUHVVFKULI W� 6 FK| SI XQJ ³ � � GHU� HUVWHQ� 3 XE O LN D WLRQ� GHU� 6 FK| SI XQJ VJ HVHO O VFKD I W� ±
VHLQ�RI I L] LHO O HV� /HE HQ� D O V� /LWHUD W� KD WWH� E HJ RQQHQ� � 1 HE VW� VHLQHU�$UE HLW� I �U� GLH� 6 FK| SI XQJ VJ HVHO O VFKD I W
������������������������������������������������������������

� �) X\ D QJ �O LHJ W�FD � ��� �. LO RPHWHU�V�GZ HVWO LFK�GHU�6 WD GW�+ D QJ ] KRX�
� � * XR� 0 RUXR� �� ���� � ���� � � HLQHU� GHU� Z LFKWLJ VWHQ� XQG� YLHO VHLWLJ VWHQ� 6 FKULI WVWHO O HU� XQG� h E HUVHW] HUGHV�PRGHUQHQ�&KLQD �
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VFKULHE � HU� % HLWUl J H� ] X� YHUVFKLHGHQHQ� D QGHUHQ� O LWHUD ULVFKHQ� 3 XE O LN D WLRQHQ� XQG� YHUI D VVWH� ] D KO UHLFKH
. XU] J HVFKLFKWHQ� �$XFK� Z l KUHQG�HLQLJ HU� N XU] HU�$QVWHO O XQJ HQ� D O V� ' R] HQW�LQ�$QT LQJ ��( QJ O LVFK� � � % HLM LQJ
�6 WD WLVWLN � � XQG� : XFKD QJ � �/LWHUD WXU� � VHW] W� HU� VHLQ� O LWHUD ULVFKHV� 6 FKD I I HQ� XQG� VHLQH� $UE HLW� I �U
YHUVFKLHGHQH� O LWHUD ULVFKH� 3 XE O LN D WLRQHQ� I RUW� � ( E HQI D O O V� LQ�GLHVHU� = HLW�VFKO RVV�HU� % HN D QQWVFKD I W�PLW�/X
; XQ� � � � ���� I XKU� HU� � YRP� UHYRO XWLRQl UHQ� ( QWKXVLD VPXV� LQ� 6 �GFKLQD � D QJ H] RJ HQ� � ] XVD PPHQ�PLW� * XR
0 RUXR�QD FK�* XD QJ ] KRX�XQG�Z XUGH�3 URI HVVRU�I �U�/LWHUD WXU�D Q�GHU�* XD QJ GRQJ � 8 QLYHUVLWl W��VSl WHU� 6 XQ
< D WVHQ� 8 QLYHUVLWl W� � � D XFK� Z HLWHUH� 0 LWJ O LHGHU� GHU� 6 FK| SI XQJ VJ HVHO O VFKD I W� � VRZ LH� /X� ; XQ� KD WWHQ� GRUW
/HKUVW�KO H� HLQJ HQRPPHQ� � % HUHLWV� LP� 1 RYHPE HU� YHUO LHVV� < X� ' D I X� M HGRFK� * XD QJ ] KRX� Z LHGHU�
HQWWl XVFKW�YRQ�GHU� 5 HD O LWl W�GHU� 5 HYRO XWLRQ� �GHUHQ� = HXJ H�HU� J HZ RUGHQ� Z D U� � � ���� �QD FK�GHU� 6 FKHLGXQJ
YRQ�VHLQHU�HUVWHQ� ) UD X� �PLW�GHU�HU� � ��� � D XI � : XQVFK�VHLQHU� 0 XWWHU�HLQH� D UUD QJ LHUWH� ( KH�HLQJ HJ D QJ HQ
Z D U� � YHUPl KO WH�HU�VLFK�PLW� : D QJ � < LQJ [ LD � � ( LQH� O HLGHQVFKD I WO LFKH�/LHE H�YHUE D QG�GLH� E HLGHQ� � < X� ' D I XV
. ULWLN �D Q�GHQ�= XVWl QGHQ� �GLH�HU�LQ�* XD QJ ] KRX�E HRE D FKWHW�KD WWH� �VRZ LH�VHLQH�= Z HLI HO �D Q�GHQ�$N WLYLWl WHQ
* XRPLQGD QJ � � O | VWH� HLQHQ� . RQI O LN W� PLW� GHQ� N RPPXQLVWLVFK� RULHQWLHUWHQ� 0 LWJ O LHGHUQ� GHU
6 FK| SI XQJ VJ HVHO O VFKD I W� � LQVE HVRQGHUH�PLW� * XR� 0 RUXR�XQG�&KHQJ � ) D QJ Z X� D XV� �XQG� I �KUW�VFKO LHVVO LFK
� ���� ] XP� % UXFK� ] Z LVFKHQ� < X� ' D I X� XQG� GHU� 6 FK| SI XQJ VJ HVHO O VFKD I W� � , Q� GHU� ) RO J H� Z XUGHQ� VHLQH
9 HUE LQGXQJ HQ� ] XU� < XVL� * UXSSH� XP� /X� ; XQ� LPPHU� HQJ HU� � HU� YHU| I I HQWO LFKWH�PHKUHUH� $UWLN HO � LQ� GHU
= HLWVFKULI W� GLHVHU� * UXSSH� XQG� UHGLJ LHUWH� PLW� /X� ; XQ� ] XVD PPHQ� GLH� 0 RQD WVVFKULI WHQ� Ä6 WU| PXQJ ³
�% HQO LX� � �VRZ LH�Ä/LWHUD WXU�XQG�. XQVW�GHU�0 D VVHQ³ � � � ��� � Z XUGH�HU�D XI �HLQHQ�9 RUVFKO D J �YRQ�/X�; XQ�KLQ
D O V� 0 LWE HJ U�QGHU� GHU� /LJ D � GHU� O LQN VJ HULFKWHWHQ� FKLQHVLVFKHQ� 6 FKULI WVWHO O HU� D XI J HVWHO O W� � ] RJ � VLFK� D E HU
N XU] � GD UD XI � Z LHGHU� D XV� GLHVHU� * UXSSH� ] XU�FN � � PLW� GHU� % HJ U�QGXQJ � � GD VV� HU� D O V� $E N | PPO LQJ � HLQHU
. O HLQE �UJ HUI D PLO LH� N HLQH� SURO HWD ULVFKH� /LWHUD WXU� VFKUHLE HQ� N | QQH� � 6 HLQ� ( QJ D J HPHQW� I �U� GHQ
: LGHUVWD QG� J HJ HQ�GHQ� M D SD QLVFKHQ� , PSHULD O LVPXV�QD KP� LQ�GLHVHU� = HLW� VWHWLJ � ] X� � � ���� � ���� O HE WH� < X
' D I X� LQ� + D QJ ] KRX� XQG� Z D U� YRQ� GRUW� D XV� Z HLWHUKLQ� O LWHUD ULVFK� � D E HU� D XFK� SRO LWLVFK� XQG
SURSD J D QGLVWLVFK� D N WLY� � � ���� D UE HLWHWH�HU� N XU] � I �U�GLH� 5 HJ LHUXQJ �GHU� 3 URYLQ] � ) XM LD Q� � � ���� WUD W� HU�GHU
: LGHUVWD QGVE HZ HJ XQJ � J HJ HQ� - D SD Q� E HL� XQG� O HLVWHWH� 3 URSD J D QGD D UE HLW� LQ� : XKD Q� � , P� ' H] HPE HU� GHV
- D KUHV� � ����HQWVFKO RVV�HU� VLFK� � QD FK� 6 LQJ D SXU� ] X� I D KUHQ� �XP�HI I L] LHQWHU� 3 URSD J D QGD D UE HLW� J HJ HQ�GLH
M D SD QLVFKH� $J J UHVVLRQ� E HWULHE HQ� ] X� N | QQHQ� � � ���� Z XUGH� VHLQH� ( QWI UHPGXQJ � YRQ� : D QJ � < LQJ [ LD
RI I HQVLFKWO LFK� �VLH� ] RJ � ] X� LKUHP�QHXHQ�/LHE KD E HU� � � ��� � I RO J WH�GLH�RI I L] LHO O H� 6 FKHLGXQJ � � ' LH� ) O XFKW�YRU
GHQ�M D SD QLVFKHQ�, QYD VRUHQ�E UD FKWH�< X�' D I X�Z HQLJ �VSl WHU�QD FK�6 LQJ D SXU� �� ����PXVVWH�HU�D XFK�YRQ�GRUW
Z LHGHU� I O �FKWHQ� XQG� J HO D QJ WH� QD FK� 6 XPD WUD � � Z R� HU� D P� � �� � 6 HSWHPE HU� � ���� � N XU] � QD FK� ( QGH� GHV
. ULHJ HV� � GXUFK�GLH� M D SD QLVFKH� 0 LO LWl USRO L] HL�KLQJ HULFKWHW� Z XUGH� � 9 HUPXWO LFK� Z RO O WH� GLHVH� YHUKLQGHUQ�
GD VV�HU�VHLQ�: LVVHQ��E HU�GLH�M D SD QLVFKHQ�* UHXHO WD WHQ�LQ�GLHVHU�5 HJ LRQ�SXE O LN �PD FKH�

�� � < X� ' DI X� XQG � G L H� / L WHUDWXU� G HU� �� � 0 DL � % HZ HJXQJ
< X� ' D I XV�/HE HQ�XQG� : HUN � VLQG�XQWUHQQE D U�PLW�GHU��� � 0 D L� % HZ HJ XQJ � YHUN Q�SI W� � ' LHVH� = HLW� GHV

UHYRO XWLRQl UHQ� N XO WXUHO O HQ� � SRO LWLVFKHQ� XQG� VR] LD O HQ� 8 PE UXFKV� � LQ� GHU� . XQVWVFKD I I HQGH� XQG
, QWHO O HN WXHO O H� HLQHQ�GLUHN WHQ� ( LQI O XVV� D XI � GHQ�/D XI � GHU� * HVFKLFKWH� QHKPHQ� N RQQWHQ� � VWHO O W� HLQHQ�GHU

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
� �&KHQJ �) D QJ Z X��� ���� � ���� � �FKLQHVLVFKHU�/LWHUD WXUN ULWLN HU�XQG�6 FKULI WVWHO O HU�

� �/X�; XQ��� ��� � � ���� � �Z LUG�RI W�D O V�Ä9 D WHU�GHU�PRGHUQHQ�FKLQHVLVFKHQ�/LWHUD WXU³ �E H] HLFKQHW�
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Z LFKWLJ VWHQ� : HQGHSXQN WH� D XI � &KLQD V� : HJ � LQ� GLH� 0 RGHUQH� GD U� � , Q� &KLQD � Z LUG� < X� ' D I X� D E HU� D XFK
Z HJ HQ�VHLQHU�$N WLYLWl WHQ�Z l KUHQG�GHV�&KLQHVLVFK� - D SD QLVFKHQ�. ULHJ HV�D O V�9 RO N VKHO G�YHUHKUW�

' LH� . XU] J HVFKLFKWHQ�YRQ�< X� ' D I X��YRUQHKPO LFK�GLHVH�J HK| UHQ�] X�VHLQHQ� Z LFKWLJ VWHQ� O LWHUD ULVFKHQ
: HUN HQ� � WUD J HQ� GLH� FKD UD N WHULVWLVFKHQ� 0 HUN PD O H� GHU� Z l KUHQG� GHU� �� � 0 D L� % HZ HJ XQJ � HQWVWD QGHQHQ
/LWHUD WXU� � VLH� E UHFKHQ� I RUPD O � XQG� LQKD O WO LFK�PLW� GHQ� . O D VVLN HUQ� � VLQG� LQ� GHU� 8 PJ D QJ VVSUD FKH� LKUHV
$XWRUV� �% D LKXD � � J HVFKULHE HQ� XQG� RULHQWLHUHQ� VLFK� WHLO Z HLVH� D Q� GHU� D E HQGO l QGLVFKHQ� /LWHUD WXU�
( E HQI D O O V� E HGHXWHQG�LVW�GLH� . RQ] HQWUD WLRQ� D XI �GD V�LQGLYLGXHO O H� 6 FKLFN VD O �GHU� 3 URWD J RQLVWHQ� � ' HQQRFK
J HK| UW� < X� ' D I X� LQ� J HZ LVVHU� : HLVH� ] X� GHQ�$XVVHQVHLWHUQ� GHU� �� � 0 D L� % HZ HJ XQJ � � VHLQH� 3 URWD J RQLVWHQ
VLQG� VWHWV� N Ul QN O LFK� RGHU� VFKZ HU� N UD QN � � VLH� VLQG� KHUXQWHUJ HN RPPHQH� 9 HUO LHUHUW\ SHQ� � GLH� VLFK� LQ
LQWURVSHN WLYHP�6 HO E VWPLWO HLG�HUJ HKHQ�XQG�YRQ�HLQHU�' HSUHVVLRQ�LQ�GLH�Ql FKVWH�VW�U] HQ� � , KQHQ�PD QJ HO W
HV�YLHO O HLFKW�QLFKW�D P�: LO O HQ� �Z RKO �D E HU�D Q�GHU�0 | J O LFKN HLW� �PLW�UHYRO XWLRQl UHP�( LI HU�XQG�GHQ�QHXVWHQ
, GHRO RJ LHQ� E HZ D I I QHW�GHQ� : HJ � LQ�&KLQD V� = XN XQI W�PLW] XJ HKHQ� �GHQQ�VLH�VLQG� 6 XFKHQGH� �GLH� D O O HV�$O WH
YHUO RUHQ� XQG� QRFK� QLFKWV� 1 HXHV� J HI XQGHQ� KD E HQ� � LKU� % O LFN � XQG� LKUH� b XVVHUXQJ HQ� VLQG� YRQ
5 HO D WLYLVPXV� XQG� ' HI l WLVPXV� J HSUl J W� � ( V� VLQG� YHUPXWO LFK� VHLQH� $I I LQLWl WHQ� ] X� GHQ� ( XURSl LVFKHQ
5 RPD QWLN HUQ�XQG�VHLQH�HLJ HQHQ� � WHLO Z HLVH�HUE l UPO LFKHQ�/HE HQVXPVWl QGH� �GLH�HV� < X� ' D I X� HUP| J O LFKW
KD E HQ� � GLH� 6 FKD WWHQVHLWHQ� GHU� VFK| QHQ� � QHXHQ� � LQGLYLGXD O LVWLVFKHQ� : HO W� � GLH� VLFK� GD PD O V� LQ� &KLQD
D QN �QGLJ WH� �] X�D QWL] LSLHUHQ�XQG�LQ�VHLQHP�O LWHUD ULVFKHQ�6 FKD I I HQ�] XP�$XVGUXFN �] X�E ULQJ HQ�

�� � = XP � � E HUV HW] WHQ� 7 H[ W
' HU�YRQ�PLU��E HUVHW] WH� 7 H[ W�LVW�PHLQHV� : LVVHQV� ] Z HL� 0 D O �HUVFKLHQHQ� �HUVWPD O V� D P� � �� � 6 HSWHPE HU

� ����LQ�GHU�$XVJ D E H� 1 U� � � ��GHU� : RFKHQVFKULI W� 6 FK| SI XQJ ��&KXD QJ ] D R� = KRXE D R� �XQG�HLQ� ] Z HLWHV� 0 D O
LP� % D QG� � � GHU� Ä* HVD PPHO WHQ� : HUN H� YRQ� < X� ' D I X³ � � E HLGH� 0 D O H� XQWHU� GHP� 7 LWHO � Ä/XR� 5 L³ � � � ±
6 RQQHQXQWHUJ D QJ � � �$QVFKHLQHQG�H[ LVWLHUHQ�E LVKHU�N HLQH�YHU| I I HQWO LFKWHQ�h E HUVHW] XQJ HQ�GLHVHV�7 H[ WHV�
, Q� Ä6 RQQHQXQWHUJ D QJ ³ � N O LQJ HQ� ] D KO UHLFKH� GHU� 7 KHPHQ� D Q� � GLH� < X� ' D I X� D XFK� LQ� D QGHUHQ
. XU] J HVFKLFKWHQ�GHU�GD PD O LJ HQ�= HLW�YHUD UE HLWHW�KD W� �$UE HLWVO RVLJ N HLW�XQG�D UPVHO LJ HV�/HE HQ� �GD V�* HI �KO
GHU� HLJ HQHQ� 1 XW] O RVLJ N HLW� XQG� GD V� * HI �KO � GHU� 9 HUO RUHQKHLW� � SK\ VLVFKH� . UD QN KHLW� XQG� ' HSUHVVLYLWl W�
VRZ LH� URPD QWLVFK� J HW| QWH� 0 l QQHUI UHXQGVFKD I WHQ� � ' HQQRFK� Z XUGH� GHU� 7 H[ W� E LVKHU� QLH� D O V
Ä�E HUVHW] XQJ VZ �UGLJ ³ � J HZ l KO W� � Z D V� E HL� GHU� J URVVHQ� = D KO � YRQ� . XU] J HVFKLFKWHQ� < X� ' D I XV� � GLH� LPPHU
QRFK�D XI �HLQH�h E HUWUD J XQJ �Z D UWHQ� �QLFKW�Z HLWHU�YHUZ XQGHUO LFK�HUVFKHLQW�

' LH� 1 D PHQ� YRQ� 3 HUVRQHQ� XQG� 2 UWHQ� VLQG� LP� 2 ULJ LQD O WH[ W� LQ� PHKUHUHQ� ) l O O HQ� PLW� HLQ] HO QHQ�
O D WHLQLVFKHQ� % XFKVWD E HQ��] � % � � Ä< ³ �RGHU�Ä&³ � � D QJ HJ HE HQ� � + LHUE HL�KD QGHO W�HV�VLFK�XP�HLQH� 7 HFKQLN � �GLH
< X� ' D I X� YHUPXWO LFK� D XV� GHU� 7 UD GLWLRQ� GHV� M D SD QLVFKHQ� VKLVK{VHWVX� �E HUQRPPHQ� KD W� � ( V� GD UI
D QJ HQRPPHQ� Z HUGHQ� � GD VV�GLH� YHUZ HQGHWHQ� % XFKVWD E HQ� LQ� HLQHP� J HZ LVVHQ� = XVD PPHQKD QJ � ] X� UHD O
H[ LVWLHUHQGHQ�3 HUVRQHQ�XQG�2 UWHQ�VWHKHQ� �6 R�O D VVHQ�VLFK�] XP�% HLVSLHO �J HZ LVVH�3 D UD O O HO HQ�] Z LVFKHQ�GHU
HLQHQ� + D XSWI LJ XU� � < � � XQG� < X� ' D I X� VHO E HU� ] LHKHQ� �LFK� KD E H� GLHV� LQ� ] Z HL� ) l O O HQ� LQ� GHU� h E HUVHW] XQJ
D QJ HPHUN W� � � ( V� VHL� D Q�GLHVHU� 6 WHO O H� M HGRFK�GD YRQ� D E J HUD WHQ� � D O O ] X�GLUHN WH� = XVD PPHQKl QJ H� ] Z LVFKHQ
GHP� $XWRU� GHV� 7 H[ WHV� XQG� GHQ� GD ULQ� E HVFKULHE HQHQ� ' LQJ HQ� D Q] XQHKPHQ� � < X� ' D I X� KD W� VHO E VW
Z LHGHUKRO W� D XI � GD V� HQJ H� = XVD PPHQVSLHO � YRQ� ' LFKWXQJ � XQG� : D KUKHLW� LQ� VHLQHQ� 7 H[ WHQ� KLQJ HZ LHVHQ
�5 XVFK�� ���� �



�

: D V�GLH�4 XD O LWl W�PHLQHU�h E HUVHW] XQJ �E HWULI I W� � Z HUGH�LFK�QLFKW�XPKLQ�N RPPHQ� � D Q] XPHUN HQ� �GD VV
PHLQH� . HQQWQLVVH�GHV�&KLQHVLVFKHQ��E HUD XV� E HVFKUl QN W�VLQG��LFK� 6 WXGLHUH� 6 LQRO RJ LH�LP��� � 1 HE HQI D FK
D P� 2 VWD VLD WLVFKHQ� 6 HPLQD U�GHU� 8 QLYHUVLWl W� = �ULFK� � �GD VV� LFK� D E HU�GHQQRFK�QD FK� E HVWHP� : LVVHQ�XQG
* HZ LVVHQ�YHUVXFKW�KD E H� � HLQH� h E HUVHW] XQJ � ] X�VFKD I I HQ� �GLH� ± �P| J O LFKVW�QD KH� D P� 2 ULJ LQD O WH[ W� ± � HLQH
VSUD FKO LFK�D QVSUHFKHQGH�h E HUWUD J XQJ �LQV�' HXWVFKH�GD UVWHO O W�

�� � / L WHUDWXU
&KHQJ �3 R� FKL��� ���� � �Ä7 KH�&UHD WLRQ�6 RFLHW\ ³ � �& KLQ HVH� / LWHU D WXU H � ��� �6 � �� ��� � ���
' HQWRQ� �. LUN �$� ��� ���� � �< X� ' D I X � �6 \ O O D E XV�] XU�9 RUO HVXQJ � �, QWHUQHW� �KWWS� � � GHD O O � RKLR�

VWD WH� HGX� GHQWRQ� �� \ GI � KWP�
5 XVFK�% HD WH��� ���� � �. XQ VW� � XQ G � / LWHU D WXU WKHR U LH� E HL� < X� ' D I X � �' RUWPXQG� �SURM HN W�YHUO D J �
5 \ FKPD QV� �3 LHUUH��� ���� � �Ä, QWURGXFWLRQ�D �< X�' D � I X³ � �) U D Q F H� $ VLH � �� �� �6 � ����� ����
< X�' D I X��� ��� � � � ' LH� 6 S l WH� / R U E HHU E O � WH � �% HLM LQJ � �9 HUO D J �I �U�I UHPGVSUD FKLJ H�/LWHUD WXU�
< X�' D I X� �Ä/XR�5 L³ � � < X� ' D I X� : HQ M L � �% G� �� � �6 � ���� � ��� � �+ RQJ . RQJ � �+ XD FKHQJ �&KXE D QVKH�

: | UWHUE � F K HU� XQG � 1 DF K V F K O DJHZ HUN H�
&KULV�7 D \ O RU�HW� �D O � ��+ J � �� ���� � �& KLQ D � �+ D Z WKRUQ� �/RQHO \ �3 O D QHW�3 XE O LFD WLRQV�
& R Q F LVH� ( Q J O LVK� & KLQ HVH� & KLQ HVH� ( Q J O LVK� ' LF WLR Q D U \ ��� ���� � �% HLM LQJ � �7 KH�&RPPHUFLD O �3 UHVV� �2 [ I RUG

8 QLYHUVLW\ �3 UHVV�
' D V� 1 HXH� & KLQ HVLVF K� ' HXWVF KH� : | U WHU E XF K��� ���� � �% HLM LQJ � �7 KH�&RPPHUFLD O �3 UHVV�
( Q F \ F O R S   G LD � % U LWD Q Q LF D � 2 Q O LQ H � �, QWHUQHW� �KWWS� � � Z Z Z � HE � FRP�

0 LQLPD �6 LQLFD



�

6RQQHQXQWHUJDQJ
< X�' D I X

$XV�GHP�&KLQHVLVFKHQ�YRQ�&KULVWRSK�/�VFKHU

�
' LH� 6 RQQH� Z LUG� E D O G�KLQWHU�GHQ� % HUJ HQ�YHUVFKZ XQGHQ�VHLQ� � ' HU� N O D UH� + LPPHO �GHV� ) U�KKHUE VWHV

J O LFK� GHQ� $XJ HQ� HLQHU� - XQJ I UD X� � - H� O l QJ HU� PD Q� LKQ� E HWUD FKWHWH� � GHVWR� LQWHQVLYHU� VS�UWH� PD Q� VHLQH
XQHUPHVVO LFKH� : HLWH� XQG� VHLQH� XQJ HWU�E WH� + HO O LJ N HLW� � $XI � GHP� ' D FK� GHV� + RFKKD XVHV� GHU� ) LUPD � :
VWHKHQG� N RQQWH�PD Q� VHKHQ� � Z LH� VLFK� ULQJ VXP� GLH� ' XQVWVFKZ D GHQ� � HLQHP� 3 D QRUD PD � J O HLFK� � D XV� GHU
J D Q] HQ� 6 WD GW� 6 KD QJ KD L� HUKRE HQ� �XP�VLFK� LP� J RO GJ HO E HQ� /LFKW�GHU�XQWHUJ HKHQGHQ� 6 RQQH� D XI ] XO | VHQ�
6 FKD XWH�PD Q� D XI � GLH� 6 WUD VVH� ] X� VHLQHQ� ) �VVHQ� KLQXQWHU� � N RQQWH�PD Q� ] D KO O RVH� 0 HQVFKHQ� HUN HQQHQ�
N O HLQ�Z LH�$PHLVHQ� �: D J HQ�XQG�3 I HUGH� �GLH�VLFK�D Q�GHU�6 WUD VVHQN UHX] XQJ �GXUFKHLQD QGHUZ D QGHQ� � ' D QQ
XQG� Z D QQ� GUD QJ � /l UP� D XV� GHP� * HVFKl I WVYLHUWHO � KHU�E HU� XQG� HLQ� VFKZ D FKHU� � N �KO HU� : LQG� VWULFK
KHUD XI � �( LQH�$WPRVSKl UH� �GLH�± �PD Q�Z HLVV�QLFKW�D XV�Z HO FKHP�* UXQG�± �GLH�0 HQVFKHQ�XQZ HLJ HUO LFK�D XI
WUD XULJ H�XQG�Z HLQHUO LFKH�* HGD QN HQ�E ULQJ W�

' LH�E HLGHQ�± �< �XQG�&�± �KD WWHQ�GLH�O l UPLJ H�0 HQVFKHQPHQJ H�YHUO D VVHQ�XQG�VWD QGHQ�QXQ�D O O HLQH�D XI
GHP� K| FKVWHQ� 6 WRFN Z HUN � GHV� ' D FKHV� � ' RUW� VWLHJ HQ� GLH� VFKD O HQ� * HI �KO H� GLHVHV� I U�KKHUE VWO LFKHQ
6 RQQHQXQWHUJ D QJ HV�LQ�LKQHQ�D XI � � : HLO �HV�D XI �GLHVHP�6 WRFN Z HUN � N HLQH� 9 HUJ Q�J XQJ VHLQULFKWXQJ HQ�J D E �
J HO D QJ WHQ�QXU�Z HQLJ H�% HVXFKHU�KLHUKHU� �$E �XQG�] X�VWLHJ HQ�GHQQRFK�HLQLJ H�0 l QQHU�XQG�) UD XHQ�D XV�GHQ
XQWHUHQ� 6 WRFN Z HUN HQ� ] X� LKQHQ� KHUD XI � � 6 RE D O G� VLH� D E HU� E HPHUN WHQ� � GD VV� GLH� E HLGHQ� QLFKW� O HLFKW� YRQ
LKUHP� 3 O D W] � Z HJ ] XE HZ HJ HQ� Z D UHQ� � Z D UI HQ� VLH� LKQHQ�HUVWD XQWH� % O LFN H� ] X�XQG� J LQJ HQ� Z LHGHU� � VLH� J D Q]
LKUHU�0 XVVH��E HUO D VVHQG�

' RUW� VWHKHQG� K| UWHQ� GLH� E HLGHQ� GD V� $XVN O LQJ HQ� GHU� FKLQHVLVFKHQ� 0 XVLN LQVWUXPHQWH� XQG� GD V
VFKD O O HQGH� * HO l FKWHU�GHU� = XK| UHU� D XV�GHU� 9 HUJ Q�J XQJ VKD O O H� LP� 6 WRFN Z HUN �XQWHU� LKQHQ� �GLHV� O LHVV� LKU
* HI �KO � GHU� ( LQVD PN HLW� QRFK�XQHUWUl J O LFKHU� Z HUGHQ� �$O V� ) RO J H� HLQHU� VHFKVPRQD WLJ HQ�$UE HLWVO RVLJ N HLW
XQG� HLQHU� O D QJ Z LHULJ HQ� . UD QN KHLW� KD WWH� < � RI W� HLQHQ� QLHGHUJ HVFKO D J HQHQ� $XVGUXFN � LP� * HVLFKW� � ' HU
I U�KKHUE VWO LFKH� 6 RQQHQXQWHUJ D QJ � � GLH� ' XQVWVFKZ D GHQ� � GLH� VLFK� LQ� D O O H� YLHU� + LPPHO VULFKWXQJ HQ
HUKRE HQ� XQG� LQ� GLH� HU� YRQ� GLHVHP� KRKHQ� 2 UW� D XV� VWD UUWH� � PD FKWHQ� LKP� GLH� 7 URVWO RVLJ N HLW� VHLQHV
6 FKLFN VD O V� E HZ XVVW� ± �HLQH� 7 Ul QH�URO O WH��E HU�VHLQH� : D QJ H�XQG�HU� E UD FKWH� N HLQ� : RUW��E HU�GLH�/LSSHQ�
5 HFKWV�YRQ�< �VWD QG�GHU�M XQJ H�&� �: HLO �VHLQH�6 RPPHUI HULHQ�] X�( QGH�Z D UHQ� �Z �UGH�HU�LQ�HLQLJ HQ�6 WXQGHQ
QLFKW�XPKLQ�N RPPHQ� �6 KD QJ KD L�] X�YHUO D VVHQ�XQG�PLW�GHP�2 ] HD QGD PSI HU�QD FK�1 � ] X�I D KUHQ� � Z R�HU�GLH
0 LWWHO VFKXO H� E HVXFKWH� � ' HU� : LQG��E HUVWULFK� VHLQH� E O D VVURWHQ� : D QJ HQ�XQG� VHLQH�$XJ HQ� � N O D U� Z LH� HLQ
% HUJ E D FK� � Z D UHQ� LQ� GLH� ) HUQH� J HULFKWHW� � , Q� VHLQHP� + HU] HQ� VS�UWH� D XFK� HU� GLH� 9 LE UD WLRQHQ� HLQHU
J UHQ] HQO RVHQ�7 URVWO RVLJ N HLW�

1 D FKGHP�VLH�QRFK�HLQH� : HLO H�VFKZ HLJ HQG�GD J HVWD QGHQ�KD WWHQ� �HUJ ULI I �&�SO | W] O LFK�GLH� + D QG�YRQ� <
XQG�VSUD FK�

Ä/D VV�XQV�QD FK�XQWHQ� J HKHQ� � : HQQ� LFK�QRFK� HLQHQ� 0 RPHQW� O l QJ HU� KLHU� VWHKHQE O HLE H� � I �KO H� LFK�
Z LUG�PHLQ�. RSI �Z D KUVFKHLQO LFK�] HUVSULQJ HQ� ³



�

< � Z D QGWH�VLFK� ] X�&�KLQ�XQG�VD K� � Z LH�LKQ�GLHVHU�XQWHU� 7 Ul QHQ�XQG�PLW�HLQHP� Z HKP�WLJ � E LWWHQGHQ
$XVGUXFN �LQ�GHQ�$XJ HQ�D QVFKD XWH� �$XV�GHP�* HVLFKWVD XVGUXFN �YRQ�&�O D V�HU�SO | W] O LFK�GLH� 7 URVWO RVLJ N HLW
M HQHV� - XQJ HQ� � VHLQH� J UHQ] HQO RVH�/LHE HQVZ �UGLJ N HLW� � ( U� VWULFK��E HU�GD V� * HVLFKW� YRQ�&�XQG�QD KP� LKQ
I HVW�LQ�GLH�$UPH�

�
' HU� % UXGHU�YRQ�&� Z D U�XQJ HI l KU�LP�VHO E HQ�$O WHU� Z LH� < � � , P� 6 RPPHU�GHV� O HW] WHQ� - D KUHV� � N XU] � E HYRU

HU��GHU� % UXGHU�YRQ�&� � �QD FK�$PHULN D � D E UHLVHQ� Z RO O WH� � Z D U� < � D XV� - D SD Q� ] XU�FN J HN HKUW� � � = X� M HQHU� = HLW
Z RKQWHQ�&�XQG�VHLQ� % UXGHU�QXU�HLQ�SD D U� 6 FKULWWH�YRQ� < V� + D XV�HQWI HUQW� � ' HVKD O E �KD WWHQ� < � �&�XQG�GHU
% UXGHU�YRQ�&�RI W� . RQWD N W�PLWHLQD QGHU� �&�Z XUGH�VHLW�GHP�HUVWHQ�0 D O �GD �HU� < � E HJ HJ QHW� Z D U�XQE HZ XVVW�
D E HU� VWD UN � YRQ� GLHVHP� E HHLQI O XVVW� � 1 D FKGHP� VHLQ� % UXGHU� GD V� 6 FKLI I � QD FK� $PHULN D � E HVWLHJ HQ� KD WWH�
E HVWD QG�HU�GLH�$XI QD KPHSU�I XQJ HQ�GHU�0 LWWHO VFKXO H�&�LQ�1 � �$O V�GLH�= HLW�J HN RPPHQ�Z D U� �VLFK�YRQ�< � ] X
WUHQQHQ� �YHUJ RVV�HU�M HGRFK�YLHO H� 7 Ul QHQ� � < � J O D XE WH� �GD VV�&� � I D VW�QRFK�HLQ�. LQG� �GLH�( LQVD PN HLW� I �UFKWH�
' HVKD O E �VXFKWH�HU�LKQ� N XU] �YRU�GHP�$E VFKLHG�PLW�YLHO HQ�WU| VWHQGHQ� : RUWHQ� ] X� E HUXKLJ HQ� � ' XUFK�GLH
% HWHXHUXQJ HQ�YRQ�< �I �KO WH�VLFK�&�M HGRFK�QXU�QRFK�VFKPHU] O LFKHU�YHUO HW] W� �% HL�GHU�7 UHQQXQJ �N O D PPHUWH
HU�VLFK�XQYHUVHKHQV�D Q�GLH�. O HLGHU�YRQ�< �XQG�Z HLQWH�

1 D FKGHP�&�QD FK� 1 � J HJ D QJ HQ� Z D U� � J LQJ � < �QD FK�$� � �XP�HLQ�KD O E HV� - D KU� O D QJ �GRUW� ] X�XQWHUULFKWHQ�
( QGH�GHV�YHUJ D QJ HQHQ�- D KUHV�Z XUGH�< � Z HJ HQ�GHU�0 LVVJ XQVW�HLQHV�$UE HLWVN RO O HJ HQ� �GHU�5 HN WRU�Z HUGHQ
Z RO O WH� � J HN �QGLJ W� � XQG� HU� N D P� QD FK� 6 KD QJ KD L� ] XU�FN � � XP� P�VVLJ � KHUXP] XVLW] HQ� � ( U� Z RKQWH� LQ
6 KD QJ KD L� �I D QG�M HGRFK�E LV�LQ�GHQ�6 RPPHUI HULHQ�GLHVHV�- D KUHV�N HLQH�D QJ HPHVVHQH�$UE HLW�

= X� M HQHU� = HLW� KD XVWH� HU� LQ� HLQHP� ' D FK] LPPHU� � HLQHP� 5 D WWHQO RFK� LP� 6 O XP� YRQ� 6 KD QJ KD L� � ( LQHV
0 RUJ HQV�LP�6 RPPHU� O D J �HU�GRUW� D XI �GHP�% HWW�XQG� E HVFKl I WLJ WH�VLFK�PLW�GHU� J URVVHQ� ) UD J H� �Ä: LH� Z LUG
GHU�KHXWLJ H�7 D J � Z RKO �YRU�E HUJ HKHQ" ³ � ' D �SO D W] WH�SO | W] O LFK�&�LQ�VHLQ�= LPPHU� �< � � D XV�VHLQHU�+ LO I O RVLJ N HLW
J HUHWWHW� � VW�U] WH� VLFK� KD VWLJ � LQ� VHLQHQ� ] HUVFKO LVVHQHQ� 0 D QWHO � XQG� J LQJ � PLW� &� HLQHQ� J D Q] HQ� 7 D J
KHUXPVWUHXQHQ�± �WD WVl FKO LFK�Z D U�&�] XU�FN J HN RPPHQ� �XP�KLHU�GLH�6 RPPHUI HULHQ�] X�YHUE ULQJ HQ�

�
Ä: LH� YHUWU| GHO W� PD Q� HLQHQ� O D QJ Z HLO LJ HQ� 7 D J " ³ � ) �U� GHQ� QXQ� D UE HLWVO RVHQ� < � Z D U� GLHV� ] X� HLQHU

J HKD O WYRO O HQ� ) UD J H� J HZ RUGHQ� �$O V�HU� D P� ( QGH�GHV�YHUJ D QJ HQHQ� - D KUHV�QD FK� 6 KD QJ KD L� ] XU�FN J HN HKUW
Z D U� �KD WWH�HU�VHLQ� * HKD O W� D XV�$�QRFK�QLFKW� D XI J HE UD XFKW� � ( U� E UD XFKWH� D O VR� E O RVV� * HO G� D XV] XJ HE HQ� �XP
VHLQH�/D QJ HZ HLO H� ] X� YHUWUHLE HQ� � ' HQ� J D Q] HQ� 7 D J � I XKU� HU�PLW� GHU� ( UVWN O D VV� 6 WUD VVHQE D KQ� �PLW� HLQHP
J HVFKl I WLJ � Z LUN HQGHQ� * HVLFKWVD XVGUXFN � � D E HU�RKQH� LQ� : LUN O LFKN HLW� LUJ HQG�HWZ D V� ] X� WXQ� ] X�KD E HQ� � ( U
I XKU�RI W� ] LHO O RV�PLW�GHU� 6 WUD VVHQE D KQ�XPKHU� �LPPHU� D P�YRUGHUVWHQ� ) HQVWHU�VLW] HQG� �YRQ� Z R� D XV�HU�GLH
������������������������������������������������������������

� �, P�2 ULJ LQD O WH[ W�LQ�. O D PPHUQ��� < X� ' D I X� LVW� LP� - XO L� � ���� YRQ� VHLQHP� � � � M l KULJ HQ� 6 WXGLHQD XI HQWKD O W� LQ� - D SD Q� QD FK� 6 KD QJ KD L] XU�FN J HN HKUW��< X�' D I X�� ��� � �
� � < X� ' D I X� KD W� LP� 6 HSWHPE HU� � ���� VHLQH� 6 WHO O H� D O V� ' LUHN WRU� GHU� ) D FKULFKWXQJ � ( QJ O LVFK� GHUg I I HQWO LFKHQ�) D FKVFKXO H�I �U�5 HFKWV� �XQG�6 WD D WVZ LVVHQVFKD I W�$QKXL�LQ�$QT LQJ � Z LHGHUD XI J HQRPPHQ� �LP



�

* HVFKl I WVVWUD VVHQ� GHU� , QQHQVWD GW� Z LH� : D VVHU� D XI � E HLGHQ� 6 HLWHQ� YRUE HLI O LHVVHQ� VHKHQ� N RQQWH�
0 D QFKPD O � � Z HQQ� HU� HV� VD WW� KD WWH� � GLH� * HVFKl I WVVWUD VVHQ� ] X� E HWUD FKWHQ� � Z D QGWH� HU� VHLQHQ� % O LFN � GHQ
Z HVWO LFKHQ� RGHU� FKLQHVLVFKHQ� ) UD XHQ� LQ� GHU� 6 WUD VVHQE D KQ� ] X� � LKUHQ� 7 D LO O HQ� � 6 FKXO WHUQ� � % U�VWHQ�
5 �FN HQ� � : D GHQ� XQG� ) �VVHQ� � 1 D FKGHP� HLQLJ H� 7 D J H� VR� YHUJ D QJ HQ� Z D UHQ� � E HPHUN WH� HU� � GD VV� HLQLJ H
% LO O HWYHUN l XI HU�XQG� . RQGXN WHXUH� LQ�GHQ� 6 WUD VVHQE D KQHQ�VHLQ� * HVLFKW� ] X�HUN HQQHQ� E HJ D QQHQ� � 6 RE D O G
HU� HLQVWLHJ � � VFKD XWHQ� VLH� LKQ�PLW� HLQHP� VHO WVD PHQ� % O LFN � D Q� � 9 RQ� GD � D Q� Z D J WH� HU� HV� QLFKW�PHKU� � GLH
6 WUD VVHQE D KQ� ] X� QHKPHQ� XQG� I XKU� VWD WW� GHVVHQ� PLW� GHU� 5 LN VFKD � � ' RFK� Z HVKD O E � VRO O WHQ� GLH
% LO O HWYHUN l XI HU�XQG� . RQGXN WHXUH�LKQ� D XFK�HUN HQQHQ" � ' LHV� Z D U�QXU�HLQH� ( LQE LO GXQJ � �HLQH�$XVZ LUN XQJ
VHLQHU� 1 HUYHQVFKZ l FKH� � Z HLWHU�QLFKWV� � ' D QD FK� I XKU� HU� Z l KUHQG�PHKUHUHU� 7 D J H�PLW�GHU� 5 LN VFKD �XQG
O LHVV�VLFK�HLQLJ H� 0 D O H� J UXQGO RV� ] XP� % D KQKRI � E ULQJ HQ� � D O V�RE �HU�GRUW�YRQ� M HPD QGHP�$E VFKLHG�QHKPHQ
Z RO O WH� �0 D QFKPD O �PLHWHWH�HU�PLWWHQ�LQ�GHU�1 D FKW�HLQH�5 LN VFKD �XQG�I XKU�GD PLW�] XP�+ XD QJ SX� 8 I HU� � �Z R
GLH� 6 FKLI I D KUWVJ HVHO O VFKD I WHQ� LKUH� 3 LHUV� KD WWHQ� � ' RUW� VWLHJ � HU� D XI � GLH� YRQ� /LFKWHUQ� HUKHO O WHQ� � PLW
O l UPLJ HQ� 5 HLVHQGHQ� J HI �O O WHQ� 6 FKLI I H� � GLH� ] XU� $E I D KUW� E HUHLW� O D J HQ� � 1 D FKGHP� Z LHGHU� HLQ� SD D U� 7 D J H
YHUJ D QJ HQ� Z D UHQ� � I �UFKWHWH� HU� � � Z HJ HQ� VHLQHU� �E HUHPSI LQGO LFKHQ� 1 HUYHQ� � � � GD VV� D XFK� GLH
5 LN VFKD I D KUHU� LKQ� M HW] W� HUN HQQHQ� Z �UGHQ� � ' D KHU�QD KP�HU� I RUWD Q��E HUKD XSW� N HLQH� 6 WUD VVHQI D KU] HXJ H
PHKU� � VRQGHUQ� J LQJ � O D QJ VD P� ] X� ) XVV� � , Q� * HGD QN HQ� J D E � HU� VHLQHQ� 8 QWHUQHKPXQJ HQ�HLQ�SD D U� VFK| QH
1 D PHQ� � ( UVWHUH�QD QQWH�HU�ÄI O �FKWLJ H� % HWUD FKWXQJ HQ³ � � O HW] WHUH�QD QQWH�HU�Ä: D QGHUXQJ HQ³ � � : HQQ�HU�GHQ
2 UW� � Z R� VLH� VWD WWI D QGHQ� � ] XP� . ULWHULXP�PD FKWH� � N RQQWH� HU� GLH� Ä: D QGHUXQJ HQ³ � LQ� Ä6 WD GWUHLVHQ³ � XQG
Ä9 RUVWD GWUHLVHQ³ �XQWHUWHLO HQ� �: HQQ�HU�GLH�$N WLYLWl WHQ� �GLH�HU�GD E HL�HQWZ LFN HO WH� �] XP�. ULWHULXP�PD FKWH�
N RQQWH�HU�GLH�Ä: D QGHUXQJ HQ³ �LQ�ÄJ HVFKl I WLJ H�5 HLVHQ�RKQH�$QO D VV³ �XQG�Ä( VVHQVUHLVHQ³ �XQWHUWHLO HQ� ��' LH
ÄJ HVFKl I WLJ HQ� 5 HLVHQ�RKQH�$QO D VV³ � E HVWD QGHQ� I �U� LKQ�GD ULQ� �P�VVLJ �KHUXP] XULHVHQ� �GD E HL� D E HU� ± �XP
GLH� 0 LWUHLVHQGHQ� D XI � GHU� 6 WUD VVH� ] X� Wl XVFKHQ� ± � D E VLFKWO LFK� �E HUD XV� J HVFKl I WLJ � ] X� Z LUN HQ� � ' LH
Ä( VVHQVUHLVHQ³ � E HVWD QGHQ�I �U�LKQ�GD ULQ� �QD FKWV� �QD FKGHP�D O O H�VFKRQ�] X� % HWW� J HJ D QJ HQ�Z D UHQ� �RGHU�D P
7 D J � D Q� HLQHP� HQWO HJ HQHQ� 2 UW� � D XI � PHQVFKHQO HHUHQ� 6 WUD VVHQ� ] X� VFKO HQGHUQ� XQG� ] X� HVVHQ� � , P� 6 D FN
. D UD PHO E RQE RQV� �( UGQXVVE RQE RQV� �0 D QGD ULQHQ�XQG�GHUJ O HLFKHQ�PHKU�

' LH� 7 D J H�YHUJ LQJ HQ� � ' D V� * HO G� �GD V�HU� D P� . RSI HQGH�VHLQHV� % HWWHV� D XI E HZ D KUWH� � J LQJ � O D QJ VD P� ] XU
1 HLJ H� � ' LH� : HUWVD FKHQ� � GLH� HU� D XI � VLFK� WUXJ � � YHUVFKZ D QGHQ� HE HQI D O O V� 6 W�FN � I �U� 6 W�FN � � , QI RO J HGHVVHQ
l QGHUWHQ�VLFK� D XFK�GLH� = HLWHQ�XQG� 2 UWH�VHLQHU�Ä: D QGHUXQJ HQ³ � � ( U� Z D J WH�HV�QLFKW�PHKU� � WD J V�E HU�GLH
O HE KD I WHQ� 6 WUD VVHQ� PLW� GHQ� /l GHQ� D XI � E HLGHQ� 6 HLWHQ� ] X� E HVXFKHQ� � GHQQ� VRE D O G� HU� VLFK� GRUW� HLQHQ
$XJ HQE O LFN � XPVD K� � VS�UWH� HU� � GD VV� LKQ� M HPD QG� D QVFKD XWH� � D O V� RE � HU� HLQ� N O HLQHU� ' LHE � RGHU� HLQ
0 �VVLJ J l QJ HU� Z l UH� � ' D QQ� Z D UI � HU� VLFK� M HZ HLO V� LQ�GLH� % UXVW� � E HWUD W� HLQHQ�/D GHQ�XQG� N D XI WH� � Z D V� LKP
J HUD GH� LQ� GLH� + l QGH� I LHO � � ( UVW� Z HQQ� HU� GLHV� J HWD Q� KD WWH� � I �KO WH� HU� VLFK� Z LHGHU� UXKLJ HU� � $XV� GLHVHP
* UXQG� Z D U� HV� I �U� LKQ� VHKU� J HI l KUO LFK� � VLFK� GLH� /l GHQ� D Q] XVFKD XHQ� � Z HQQ� HU� N HLQ� * HO G� KD WWH� � ( LQHV
7 D J HV� � HU� Z D U� J HUD GH� GD E HL� HLQH� 6 WUD VVH� D XI � XQG� D E � ] X� J HKHQ� � Z D UI � LKP� GLH� 9 HUN l XI HULQ� HLQHV
7 D E D N J HVFKl I WV�HLQHQ�] XI l O O LJ HQ�% O LFN �] X� �( LO LJ �E HWUD W�HU�M HQHV�* HVFKl I W�XQG�N D XI WH�HLQH�J URVVH�= D KO �YRQ
= LJ D UUHQ� � GLH� HU� HLJ HQWO LFK� J D U� QLFKW� J HUQH� UD XFKWH� � = Z HL� 0 RQD WH� QD FKGHP� HU� D XV� $� QD FK� 6 KD QJ KD L
] XU�FN J HN HKUW� Z D U� �KD WWH�HU�VHLQ� * HO G� E HUHLWV� D XI J HE UD XFKW� � ' HVKD O E �XQWHUQD KP�HU�YRQ�QXQ� D Q�VHLQH

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
$SULO � � ���� N HKUWH� HU� GD QQ� QD FK� 6 KD QJ KD L� ] XU�FN � � Z R� HU� GLH� 5 HGD N WLRQ� GHU� = HLWVFKULI WHQ� GHU6 FK| SI XQJ VJ HVHO O VFKD I W��E HUQD KP��< X�' D I X�� ��� � �

� � ' HU� + XD QJ SX� GXUFKI O LHVVW� GHQ� | VWO LFKHQ� 7 HLO � GHU� 6 WD GW� 6 KD QJ KD L� XQG� LVW� HLQH� Z LFKWLJ H6 FKLI I D KUWVYHUE LQGXQJ �] XP�0 HHU�



� �

Ä: D QGHUXQJ HQ³ � D P� 7 D J � QXU� QRFK� D Q� HQWO HJ HQHQ� 2 UWHQ� � ( UVW� D E HQGV� � Z HQQ� D O O H� D QGHUHQ� VFKO LHI HQ�
Z D J WH�HU�VLFK�D XI �GLH�6 WUD VVH�

1 D FK� HLQHP� KD O E HQ� - D KU� KD WWH� HU� D O O H� VHLQH� 0 HWKRGHQ� � GLH� = HLW� ] X� YHUWU| GHO Q� � HLQH� QD FK� GHU
D QGHUHQ�GXUFKSURE LHUW� � ' HVKD O E � Z D UHQ� VHLQ� * HO G�XQG�VHLQH� : HUWVD FKHQ� VFKRQ� D XI J HE UD XFKW� � D O V� GHU
6 RPPHU� GLHVHV� - D KUHV� D QI LQJ � � ' HU� P�KVHO LJ VWH� * HGD QN H� � GHU� LKQ� M HZ HLO V� VFKRQ� I U�KPRUJ HQV� E HLP
$XI VWHKHQ�E HVFKl I WLJ WH� �Z D U�GLH�) UD J H� �Ä: LH�YHUWU| GO H�LFK�HLQHQ�7 D J �Z LH�GHQ�KHXWLJ HQ" ³

�
) U�KPRUJ HQV� D Q� M HQHP� 7 D J � �GD �HU� D XI �GHP� % HWW� O LHJ HQG�PLW�VHLQHQ� 7 D J HVSO l QHQ� E HVFKl I WLJ W� Z D U�

XQG�GHU�M XQJ H�&�SO | W] O LFK�LQ�VHLQ�= LPPHU�J HVW�U] W� N D P� � I �KO WH�HU�VLFK�VHKU� J O �FN O LFK� � ' D �QXQ�&� �GHQ�HU
VR� O D QJ H�QLFKW�PHKU� J HVHKHQ�KD WWH� � J HN RPPHQ� Z D U� � Z �UGH�HU�KHXWH�QLFKW�QXU�LQ�GHQ� 7 D J �KLQHLQO HE HQ
N | QQHQ� �VRQGHUQ��YRQ�&�D XFK�YLHO H�1 HXLJ N HLWHQ��E HU�LKUH�J HPHLQVD PHQ�) UHXQGH�] X�K| UHQ�E HN RPPHQ�
1 D FKGHP� HU� QD FK� 6 KD QJ KD L� J HN RPPHQ� Z D U� � E O LHE � < � Z LH� YRP� ( UGE RGHQ� YHUVFKO XFN W� � 6 HLQH� ) UHXQGH
Z XVVWHQ�QLFKW� � Z R�HU� Z RKQWH� �XQG�HU�VHO E HU� Z D U� ] X� I D XO � � % ULHI H� ] X�VFKUHLE HQ� � Ä: LH� J HKW� HV� Z RKO �GHP
% UXGHU�YRQ�&" ³ �XQG�Ä: LH�J HKW�HV�Z RKO �VHLQHQ�0 LWVFK�O HUQ�XQG�) UHXQGHQ�D XV�GHUVHO E HQ�3 URYLQ] �LQ�GHU
0 LWWHO VFKXO H�&�LQ�1 " ³ � Z D UHQ�' LQJ H� �GLH�HU�] Z D U� Z LVVHQ�Z RO O WH� � D E HU�XQP| J O LFK�HUI D KUHQ� N RQQWH� � : HQQ
HU� HLQLJ H� VHLQHU� : HUWVD FKHQ� YHUSI l QGHWH� XQG� VR� ] X� HWZ D V� * HO G� N D P� � Z LGPHWH� HU� VLFK� HLO LJ VW� VHLQHQ
ÄI O �FKWLJ HQ� % HWUD FKWXQJ HQ³ �XQG�VHLQHQ�Ä: D QGHUXQJ HQ³ � �RKQH�VLFK�GLH� = HLW� ] X�QHKPHQ� � D Q�VHLQH� D O WHQ
) UHXQGH� ] X�GHQN HQ� � : HQQ�HU�VHLQ� * HO G� D XI J HE UD XFKW�KD WWH� �GD FKWH�HU� ] Z D U� D Q�VHLQH�KD UW� D UE HLWHQGHQ
) UHXQGH� � GD � LKP� D E HU� QXQ� GD V� * HO G� I �U� % ULHI SD SLHU� � &RXYHUWV� XQG� 0 D UN HQ� I HKO WH� � N RQQWH� HU� ] Z D U
XPVRQVW�D Q�VLH�GHQN HQ� �M HGRFK�N HLQH�% ULHI H�PHKU�VFKUHLE HQ� � 1 RFK�Z l KUHQG�HU�VHLQH�. O HLGHU�D Q] RJ � ± �&
Z D U� HE HQ� HUVW� J HN RPPHQ� ± � � I UD J WH� HU� XQD XI K| UO LFK� � Ä: LH� J HKW� HV� 6 RXQGVR� � Z LH� J HKW� HV� 6 RXQGVR" ³
. D XP� Z D U�HU�PLW�GHP�$Q] LHKHQ�VHLQHU� . O HLGHU� I HUWLJ � �GUl QJ WH�LKQ�&�HLO LJ VW� ] XP� * HKHQ� � ' HQQ�LQ�GHP
= LPPHU� � N O HLQ� Z LH� HLQH� 6 WUHLFKKRO ] VFKD FKWHO � � J D E � HV� N HLQH� 6 W�KO H� ] XP� 6 LW] HQ� �$Q� D O O HQ� YLHU� : l QGHQ
Z D UHQ�XQ] l KO LJ H�Z HVWO LFKH�% �FKHU�D XI J HVFKLFKWHW� �GLH�VLFK�QLFKW�YHUN D XI HQ�O LHVVHQ� �, P�= LPPHU�KLQJ �HLQ
I D XO LJ HU�* HUXFK� �GHU�YRQ�GHQ�D O WHQ�% �FKHUQ�D XVJ LQJ �XQG�N D XP�D XV] XKD O WHQ�Z D U�

( V� Z D U� HLQHU� M HQHU� N O D UHQ� XQG� KHLVVHQ� 7 D J H� GHU� HUVWHQ� - XQLZ RFKHQ� � D O V� < � � D E J H] HKUW� XQG
D XVJ HPHUJ HO W� �LQ�% HJ O HLWXQJ �YRQ�&�GLH�6 WUD VVH�E HWUD W�XQG�LQ�GLH�J O HLVVHQG�KHO O H�6 RQQH�E O LFN WH� � 3 O | W] O LFK
Z XUGH� LKP�VFKZ LQGO LJ � YRU�GHQ�$XJ HQ� XQG� HU� I LHO � ] X� % RGHQ� � &� KD O I � LKP�P�KVHO LJ � D XI � GLH� % HLQH� XQG
Z D UWHWH� �E LV�HU�VLFK�HUKRO W�KD WWH� �$O V�VLH�Z HLWHUJ HKHQ�N RQQWHQ� �I UD J WH�HU�LKQ�

Ä: LH�N RQQWHVW�GX�QXU�LQ�GLHVH�PLVVO LFKH�/D J H�J HUD WHQ" ³
< � �GLH�Z LQ] LJ H�6 SXU�HLQHV�/l FKHO QV�D XI �GHQ�/LSSHQ� �VFK�WWHO WH�QXU�GHQ�. RSI �XQG�D QWZ RUWHWH�QLFKW�

&� Z XVVWH� D XI J UXQG�GHVVHQ� � Z D V�HU�LQ� M HQHP� = LPPHU� J HVHKHQ�KD WWH�XQG� D XI J UXQG�YRQ� < V�VN HO HWWKD I WHU
( UVFKHLQXQJ �VFKRQ�O l QJ VW� �GD VV�GLHVHU�XQWHUHUQl KUW�Z D U� �$E HU�D XV�$QJ VW� �< V�7 UD XULJ N HLW�QRFK�Z HLWHU�] X
VWHLJ HUQ� �N RQQWH�HU�GLHV�QLFKW�XQPLWWHO E D U�D XVVSUHFKHQ� �$O VR�J LQJ HQ�GLH�E HLGHQ�HLQ�6 W�FN �Z HLWHU� �$O V�VLH
E HL� HLQHU� 6 WUD VVHQJ D E HO XQJ � D QJ HN RPPHQ� Z D UHQ� � VWLHJ � LQ� &� SO | W] O LFK� GHU� : XQVFK� D XI � � < � ] X� HLQHP
UHLFKKD O WLJ HQ�( VVHQ�HLQ] XO D GHQ� �6 RI RUW�E O LHE �HU�VWHKHQ�XQG�VD J WH�] X�LKP�

Ä' X� � < � � LFK� E LQ� HE HQ�YRQ�GHU� 6 FKXO H� ] XU�FN J HN RPPHQ�XQG�GD V� 5 HLVHJ HO G� � GD V� VLH�PLU� ] X� + D XVH
J HJ HE HQ�KD E HQ� �LVW�QRFK�QLFKW� D XI J HE UD XFKW� � + HXWH� O D GH�LFK� ' LFK� ] XP� ( VVHQ�HLQ�XQG�QD FK�GHP� ( VVHQ
J HKHQ�Z LU�LQ�GLH�2 SHU� �/D VV�XQV�HLQPD O �GD V�/HE HQ�LQ�YRO O HQ�= �J HQ�J HQLHVVHQ� ³



� �

< � VWD UUWH� LKQ� HLQHQ� 0 RPHQW� O D QJ � D XVGUXFN VO RV� D Q� � D XI � VHLQHP� I D KO J HO E HQ� * HVLFKW� HUVFKLHQ
SO | W] O LFK�HLQ� U| WO LFKHU� 6 FKLPPHU� � : HQQ� HU� * HO G�KD WWH� � O LHE WH� HU� HV�QRUPD O HUZ HLVH� � GD PLW�XP�VLFK� ] X
Z HUI HQ� � % HVRQGHUV�J HUQH�D P�VLHUWH�HU�VLFK�GD QQ�M HZ HLO V�] XVD PPHQ�PLW�VHLQHQ�E HVWHQ�) UHXQGHQ� � - HW] W�
GD �HU�VHLQ�* HO G�D XI J HE UD XFKW�KD WWH� �Z �UGH�HU�KLQJ HJ HQ�QLFKW�XPKLQ�N RPPHQ� �GLH�8 QWHUVW�W] XQJ �GLHVHV
M XQJ HQ� ) UHXQGHV� ] X� D N ] HSWLHUHQ� �$E HU�GLH� ) D PLO LH� VHLQHV� � N O HLQHQ� ) UHXQGHV� Z D U� D XFK�QLFKW� E HJ �WHUW
XQG� * HO G� KD WWHQ� VLH� D XFK� QLFKW� YLHO � � ( U� ] | J HUWH� HLQHQ� 0 RPHQW� � Z RO O WH� GD V� $QJ HE RW� D QQHKPHQ�
O HW] WHQGO LFK�E UD FKWH�HU�HV�D E HU�QLFKW��E HUV�+ HU] � �8 QE HZ HJ O LFK�VWD QG�HU�GUHL� �YLHU�0 LQXWHQ�GD �XQG�VD J WH
VFKO LHVVO LFK�HQWVFKO RVVHQ�

Ä* XW� � J XW� � O D VV� XQV� HLQHQ� 7 D J � J HQLHVVHQ� � $E HU� LFK�PXVV� HLQHP� ) UHXQG�QRFK� HLQ� . O HLGXQJ VVW�FN
] XU�FN E ULQJ HQ� �GD V� LFK� E HL�PLU� ] X� + D XVH�YHUJ HVVHQ�KD E H� � , FK� E LWWH� ' LFK� �KLHU� D XI �PLFK� ] X� Z D UWHQ� � E LV
LFK�HV�] XU�FN J HE UD FKW�KD E H� ³

�
< � O LHVV� &� LP� % D XPVFKD WWHQ�GHV� % �UJ HUVWHLJ V� D Q� GHU� 6 WUD VVHQJ D E HO XQJ � Z D UWHQ� � O LHI � HLO LJ VW� LQ� VHLQ

= LPPHU�] XU�FN � �QD KP�GUHL�6 RPPHUD Q] �J H� �GLH�LKP�VHLQH�) D PLO LH� N �U] O LFK�J HVFKLFN W�KD WWH� � E UD FKWH�VLH
LQ� HLQ� QD KH� J HO HJ HQHV� * HVFKl I W� � GD V� HU� RI W� E HVXFKWH� � YHUSI l QGHWH� VLH� I �U� HLQLJ H� Ä. XD L³ � � XQG� O LHI
VFKO LHVVO LFK� Z LHGHU� ] XU� 6 WHO O H� ] XU�FN � � Z R� &� VWD QG� � 6 HLQ� J D Q] HV� * HVLFKW� Z D U� YRQ� | O LJ HP� 6 FKZ HLVV
�E HUVWU| PW� �HU�D WPHWH�KD VWLJ �XQG�N HXFKHQG� �VSUD FK�D E HU�J O HLFK] HLWLJ �] X�&�

Ä( QWVFKXO GLJ H� �HQWVFKXO GLJ H� �LFK�O LHVV�GLFK�VR�O D QJ H�Z D UWHQ� ³
< � XQG� &� I XKUHQ� PLW� GHU� 6 WUD VVHQE D KQ� LQ� GHQ� 3 D UN � 3 � � Z R� VLH� ] XHUVW� HLQLJ H� 6 WXQGHQ

XPKHUVFKO HQGHUWHQ�XQG� VSl WHU� LP� 5 HVWD XUD QW�GHV� 3 D UN V� ] Z HL� ) O D VFKHQ� % LHU� � HLQH� ) O D VFKH� /LPRQD GH
XQG�HLQLJ H� 6 FKD O HQ�PLW� 6 SHLVHQ� ] X�VLFK�QD KPHQ� � < � �VD WW�XQG� O HLFKW� E HVFKZ LSVW� � J HZ D QQ� D XJ HQE O LFN O LFK
VHLQH� 9 LWD O LWl W� ] XU�FN �XQG� E HJ D QQ� � O D XWKD O V�VHLQHP� 8 QPXW�/XI W� ] X�PD FKHQ� �YRU�&� �GHU� ± � J O HLFK�HLQHP
QHXJ HE RUHQHQ� . �N HQ� ± � YRP�/D XI � GHU� : HO W� XQG� YRQ�GHP� � Z D V� Z LUN O LFK� LQ� GHU� * HVHO O VFKD I W� J HVFKD K�
N HLQH�$KQXQJ �KD WWH� �$XFK�Z HQQ�&�GLH�: RUWH�YRQ�< �QLFKW�YHUVWD QG� �QD KP�HU�GRFK�VHLQ�] RUQLJ HV�* HVLFKW�
GD V� HLQPD O � E O D X� � HLQPD O � URW� D QO LHI � � VHLQH� E O XWXQWHUO D XI HQHQ� $XJ HQ� XQG� VHLQ� D E VLFKWO LFK� YHUVWHO O WHV�
O D XWHV�XQG�J HSUHVVWHV�/D FKHQ�Z D KU�XQG�VR�I �KO WH� D XFK�HU�VLFK� E D O G�VHKU�QLHGHUJ HVFKO D J HQ� � 1 D FKGHP�<
VHLQHP� 8 QPXW� /XI W� J HPD FKW� KD WWH� � J LQJ � HU� D O O HLQH� ] XP� ) HQVWHU� � E O LHE � GRUW� HLQHQ� 0 RPHQW� VWHKHQ�
Z LVFKWH�VLFK�PLW�HLQHU�+ D QG�VFKZ HLJ HQG�GLH�7 Ul QHQ�D XV�GHQ�$XJ HQ� �E O LFN WH�VWXPP�LQV�6 RQQHQO LFKW�YRU
GHP�) HQVWHU� � D XI �GLH�YRQ�GHU� 6 RQQH� E HO HXFKWHWH� * U�QD QO D J H�XQG� D XI �GLH� = LHJ HO Gl FKHU�XQG� ) O XVVO l XI H�
GLH� GD V� 6 RQQHQO LFKW� D XV� J URVVHU� ( QWI HUQXQJ � KHU�E HUVSLHJ HO WHQ� � ' HU� ' UD QJ � � GD V� D O O HV� ] X� YHUI O XFKHQ�
VWLHJ �LQ�LKP�D XI � �( LQ�$XJ HQE O LFN �VSl WHU�± �HLQLJ H�N �KO H�: LQGVW| VVH�Z HKWHQ�KHU�E HU�± �YHUI O RJ �D XFK�M HQHU
' UD QJ � Z LHGHU�XQG� VHLQ� . RSI � Z XUGH� Y| O O LJ � O HHU� � ( V� YHUJ LQJ HQ�QRFK� HLQLJ H� 0 LQXWHQ� � E LV� HU� VHLQ� YRO O HV
% HZ XVVWVHLQ�XQG�VHLQH�QRUPD O H�9 HUI D VVXQJ �Z LHGHUJ HZ RQQHQ�KD WWH� �( U�VS�UWH� �GD VV�VHLQH�( UUHJ XQJ �QXQ
D E J HN O XQJ HQ� Z D U� XQG� J LQJ � D O VE D O G� ] X� VHLQHP� 6 LW] SO D W] � ] XU�FN � � &� VWD UUWH� LPPHU� QRFK�PLW� Z l VVULJ HQ
$XJ HQ� XQG� J HVHQN WHP� . RSI � D XVGUXFN VO RV� YRU� VLFK� KLQ� � $O V� < � GHQ� 7 U�E VLQQ� GHV� M XQJ HQ� &� E HPHUN WH�
E HJ D QQ�HU�VLFK�VHLQHUVHLWV�WUD XULJ �] X�I �KO HQ�XQG�ULHI �LKQ�GD KHU�VHKU�VD QI W�D Q�

������������������������������������������������������������
� �. XD L� �XPJ D QJ VVSUD FKO LFK�I �U�< XD Q�� � � �FKLQHVLVFKH�: l KUXQJ VHLQKHLW�



� �

Ä&� �: D V�VLW] W�GX�VR�E HGU�FN W�GD " � ' D V�LVW�PHLQ�) HKO HU� �LFK�VRO O WH�GLFK�QLFKW�PLW�GLHVHQ�O D QJ Z HLO LJ HQ
* HGD QN HQ�E HO D VWHQ�± �N RPP� �J HKHQ�Z LU�QD FK�XQWHQ� �* HKHQ�Z LU�LQ�GLH�2 SHU� ³

< � E H] D KO WH�GD V�( VVHQ�XQG�GLH�* HWUl QN H� �VLH�YHUO LHVVHQ�GD V� 5 HVWD XUD QW� � E HVWLHJ HQ�GLUHN W� D XVVHUKD O E
GHV�3 D UN V�HLQH�6 WUD VVHQE D KQ�XQG�I XKUHQ�] XU�% �KQH�. � �XP�VLFK�GLH�2 SHU�D Q] XVHKHQ�

�
( V� Z D U� HLQ� 6 D PVWD J � � LP� 2 SHUQKD XV� VWD QGHQ�GLH� 0 HQVFKHQ�GLFKWJ HGUl QJ W� � XQG�GLH� E HLGHQ�VD KHQ

VLFK�J H] Z XQJ HQ� � ] Z HL�. D UWHQ�GHU�WHXHUVWHQ�. D WHJ RULH�] X� N D XI HQ� � ' XUFK�GLH� 0 HQVFKHQPHQJ H� ] Z l QJ WHQ
VLH�VLFK�QD FK�YRUQH� � ' LH� 7 D J HVRSHU�KD WWH�VFKRQ� O D QJ H� E HJ RQQHQ� � D O V� < �XQG�&� LKUH� 3 O l W] H� HLQQD KPHQ�
' RUW� VD VVHQ� VLH� � HLQJ HN O HPPW� ] Z LVFKHQ� GHQ� 6 | KQHQ� QRE O HU� ) D PLO LHQ� XQG� GHQ� ) UD XHQ� D XV� UHLFKHP
+ D XVH� � GLH� D O O HVD PW� I HLQH� 6 HLGHQN O HLGHU� WUXJ HQ� � < � Z XUGH� XQYHUPLWWHO W� YRQ� HLQHU� E HGURKO LFKHQ�$QJ VW
HUI D VVW� �D O V�RE �HU�SO | W] O LFK�LQ�HLQHQ�5 D XP�J HUD WHQ�Z l UH� �Z R�HU�QLFKW�KLQJ HK| UW� �/D QJ VD P�VHLQH�( UUHJ XQJ
XQWHUGU�FN HQG� � VWD UUWH� HU� HLQ� SD D U� 0 LQXWHQ� O D QJ � D XI � GLH� % �KQH� � < � �E HUN D P� HLQ� VWD UN HV� * HI �KO � GHU
( LQVD PN HLW� �XQXQWHUE URFKHQ�] Z D QJ �VLFK�LKP�HLQ�* HGD QN H�D XI �

Ä$K� � LQ�GLHVHP�XQHUPHVVO LFKHQ� 0 HQVFKHQPHHU� � Z HU� LVW�GD �PHLQ�LQWLPVWHU� ) UHXQG" � : HU� LVW�PHLQ
% HVFK�W] HU" � 5 LQJ V� XP� PLFK� VLW] HQ� ] Z D U� XQ] l KO LJ H� M XQJ H� 0 l QQHU� XQG� ) UD XHQ� � D E HU� VLH� D O O H� KD E HQ
QLFKWV�PLW�PLU�] X�WXQ� �, FK�I �KO H�PLFK�Z LH�LQ�HLQHU�J HZ D O WLJ HQ�: �VWH� ³

$XI � GHU� % �KQH� HUN O D QJ HQ� GLH� VFKULO O HQ� 6 D LWHQLQVWUXPHQWH� � GHU� /l UP� GHU� % URQ] HJ RQJ V� XQG
7 URPPHO Q� YHUVWXPPWH� I �U� HLQHQ� $XJ HQE O LFN � � 0 LW� D QJ HVWUHQJ WHU� $XI PHUN VD PN HLW� E O LFN WH� HU� D XI � GLH
% �KQH�XQG�VD K� � Z LH�/LX� = KD QJ � � 	 �QD FKGHP�HU�HLQH� D QPXWLJ �WUD XULJ H� . RGD � ] X� ( QGH� J HVXQJ HQ�KD WWH� �LQ
GHU� YHUO D VVHQHQ� 6 WD GW� WLHI � D XI VHXI ] WH� XQG� VLFK�PLW� GHP� b UPHO � GLH�$XJ HQ� WURFN HQZ LVFKWH� � ' D � URO O WHQ
D XFK�LKP�XQE HZ XVVW�XQG�O D XWO RV�HLQLJ H�7 Ul QHQ��E HU�GLH�: D QJ HQ� �1 D FKGHP�HU�Ä4 X�&KHQJ GX³ � � �] X�( QGH
J HK| UW�KD WWH� � I �KO WH�VLFK� < � � D O V�RE �GLH�XQHUWUl J O LFKH�/HHUH�XP�LKQ�KHUXP� D XI � LKQ�KHUHLQE UHFKHQ� Z RO O H�
' LH� 2 SHU� N RQQWH�VHLQH�6 WLPPXQJ �QLFKW�YHUE HVVHUQ� �YLHO PHKU�I �KO WH�HU�VLFK� � M H� O l QJ HU�HU� ] XK| UWH� �GHVWR
E HWU�E WHU� XQG� GUl QJ WH� GD KHU� &� ] XP� 9 HUO D VVHQ� GHV� 2 SHUQKD XVHV� � &� � GHU� � D QGHUV� D O V� GLH� D QGHUHQ
- XJ HQGO LFKHQ� ��E HUD XV�VD QI WP�WLJ �Z D U� �I RO J WH�< �QD FK�GUD XVVHQ� �RE Z RKO �HU�GLH�2 SHU��E HU�D O O HV�O LHE WH�

$Q�GLHVHP�$E HQG�E XPPHO WHQ�VLH� � D E � �XQG�] X�HWZ D V�HVVHQG� � E LV�VSl WQD FKWV�XP�HLQ� 8 KU� � ( UVW�GD QQ
WUHQQWHQ�VLH�VLFK�XQG�&� J LQJ � ] XU�FN � ] X�HLQHP� ) UHXQG�VFKO D I HQ� � < � VFKO LFK� O D QJ VD P�XQG� D O O HLQH� LQ�VHLQ
9 RJ HO N l I LJ � = LPPHU�] XU�FN �

�
' HU� + HLPD WRUW�YRQ�&�O LHJ W� D P�2 VWXI HU�GHV�+ XD QJ SX� � = Z HL� 7 D J H�QD FKGHP�HU�VLFK� D Q� M HQHP�$E HQG

YRQ� < � YHUD E VFKLHGHW� KD WWH� � N HKUWH� HU� I �U� ] Z HL� 0 RQD WH� GRUWKLQ� ] XU�FN � � : l KUHQG�GLHVHU� ] Z HL� 0 RQD WH
J LQJ � HV� < � J HVXQGKHLWO LFK� VFKO HFKW� XQG� GD KHU� VFKUXPSI WH� GLH� 6 WUHFN H� � GLH� HU� D QO l VVO LFK� VHLQHU
������������������������������������������������������������

� 	 �/LX�= KD QJ ��" � �� �� � �/LX�= KD QJ � E D W��� � �/LX�% HL��� ��� ���� �XP�PLO LWl ULVFKH�+ LO I H� �GD �HU� E HI �UFKWHWH�GD VV� LKU�HKHPD O V� J HPHLQVD PHU� ) UHXQG�&D R�&D R� VHLQ� 5 HLFK� �GD V� KHXWLJ H� 6 LFKXD Q� � HLQQHKPHQ� Z �UGH�/LX�% HL�VD J WH�] X� �Z D QGWH�VLFK�GD QQ�D E HU�J HJ HQ�/LX�= KD QJ �XQG�HURE HUWH�GHVVHQ�5 HLFK��5 XVFK�� ���� �
� � �4 X�&KHQJ GX�E HGHXWHW�Ä&KHQJ GX�HLQQHKPHQ³ � �YHUPXWO LFK�KD QGHO WH�HV�VLFK�E HLP�J HJ HE HQHQ�6 W�FNXP�GLH�$GD SWD WLRQ�HLQHU�( SLVRGH�D XV�GHU�= HLW�XP��� � �Q� �&KU� ��VLHKH�RE LJ H�) XVVQRWH� �



� �

Ä: D QGHUXQJ HQ³ �] XU�FN O HJ WH� � 7 D J � I �U�7 D J � � h E HUGLHV�Z D U�HU�PHLVW�HUVW�LQ�GHU�= HLW�QD FK�] Z HL� 8 KU�QD FKWV
XQWHUZ HJ V�

* HVWHUQ�0 RUJ HQ�N D P�&�VFKRQ�I U�K�LQV�= LPPHU�YRQ�< �XQG�VSUD FK�
Ä6 FKO l I VW� GX� QRFK" � 6 FKO D I � GRFK� � ' LH� 6 RPPHUI HULHQ� VLQG� ] X� ( QGH� � LFK� E LQ� KHXWH� D XV� PHLQHP

+ HLPD WRUW�] XU�FN J HN HKUW�XQG�Z LO O �PRUJ HQ�PLW�GHP�6 FKLI I �QD FK�1 �I D KUHQ� ³
< � Z HFKVHO WH� VFKO D I WUXQN HQ� HLQLJ H� 6 l W] H� PLW� &� � G| VWH� D E HU� J O HLFK� GD UD XI � Z LHGHU� HLQ� � $O V� HU� ] XP

] Z HLWHQ� 0 D O � Z D FK� Z XUGH� �UHD O LVLHUWH�HU� �GD VV�&�LKQ�YRQ�GHU� % HWWN D QWH� D XV� E HLP� 6 FKO D I HQ� E HRE D FKWHWH�
( U�| I I QHWH�GLH�$XJ HQ� �E O LFN WH�LQ�GD V� O l FKHO QGH�* HVLFKW�YRQ�&�XQG�HPSI D QG�XQYHUPLWWHO W�HLQ� * HI �KO �GHU
' D QN E D UN HLW�XQG�= XQHLJ XQJ � � ( U�VHW] WH�VLFK�LP�% HWW� D XI �XQG� N O RSI WH�&�HLQ�SD D UPD O � D XI �GLH� 6 FKXO WHU� � ( U
HPSI D QG�] X�&�GLH�, QWLPLWl W�HLQHU�% O XWVYHUZ D QGWVFKD I W� �Z D U�M HGRFK�XQI l KLJ � �LKP�GLHV�] X�] HLJ HQ�

2 E VFKRQ�VLFK� < � VHLW�GHP� % HJ LQQ�VHLQHU�$UE HLWVO RVLJ N HLW� D P� ( QGH�GHV� O HW] WHQ� - D KUHV� ] XQHKPHQG
YRQ�VHLQHQ� ) UHXQGHQ�HQWI UHPGHW�KD WWH� �KRI I WH�HU� LQVJ HKHLP�GHQQRFK� �GD VV�HLQLJ H�YRQ� LKQHQ� N RPPHQ
Z �UGHQ� � XP� VHLQH� ( LQVD PN HLW� ] X� O LQGHUQ� � 6 Sl WHU� � QD FKGHP�HU� HLQLJ H� 0 D O H�PLW� ) UHXQGHQ� ] XVD PPHQ
J HZ HVHQ�Z D U� �GLH�HV�LQ�GHU�* HVHO O VFKD I W�HLQ�E LVVFKHQ�] X�HWZ D V�J HE UD FKW�KD WWHQ� �UHD O LVLHUWH�HU� �GD VV�GLHVH
VLFK�LKP�J HJ HQ�E HU�VWHWV�HLQ�Z HQLJ �YRUVLFKWLJ �XQG�GLVWD Q] LHUW�YHUKLHO WHQ�XQG�HU�N RQQWH� J O HLFK] HLWLJ �HLQ
J HZ LVVHV�* HI �KO �GHU�$QWLSD WKLH�J HJ HQ�VLH�QLFKW�XQWHUGU�FN HQ� �: D U�HU�M HGRFK�PLW�HLQHP�D UPVHO LJ HQ�XQG
D UE HLWVO RVHQ� ) UHXQG� ] XVD PPHQ� �GD QQ�YHUVFKPRO ] HQ�GLH�WUD XULJ HQ� * HI �KO H�GLHVHV� ) UHXQGHV�XQG�VHLQH
HLJ HQHQ�WUD XULJ HQ� * HI �KO HQ� LQHLQD QGHU�XQG�YHUGRSSHO WHQ�GLH� 7 UD XULJ N HLW� E HLGHU� � ' HVKD O E � ] RJ � HU� VLFK
HLQI D FK�LQ�HLQHQ�: LQN HO �VHLQHV� E HWU�E WHQ�* HLVWHV� ] XU�FN �XQG� Z RO O WH�QLFKW�PHKU�PLW�GHU�$XVVHQZ HO W�LQ
. RQWD N W� WUHWHQ� � , Q�GLHVHU� I D VW� WURVWO RV�HLQVD PHQ� * HP�WVYHUI D VVXQJ � N D P� LKP�&� �GHP�QRFK�HLQ� + D XFK
YRQ� N LQGO LFKHU� 8 QE HU�KUWKHLW� D QKD I WHWH� � J HUD GH� UHFKW� � : HGHU� Z D U� &� LKP� J HJ HQ�E HU� ] Z D QJ KD I W
GLVWD Q] LHUW� �QRFK�KD WWH�HU� M HQH� 0 XWO RVLJ N HLW� �GLH�GXUFK�GLH� 9 HUD UPXQJ �YHUXUVD FKW� Z XUGH� � ' D KHU� I �KO WH
VLFK� < � � Z HQQ�HU�PLW�&� ] XVD PPHQ�Z D U� � M HZ HLO V� Z LH�LQ�HLQHU� D QGHUHQ� : HO W� � ) HUQHU�KD WWH�GHU� N LQGO LFKH�&
HLQH�VHO WVD PH�FKD UD N WHUO LFKH�( LJ HQD UW� � J HQD X�Z LH�HLQ�] D KPHU�+ XQG�O LHVV�HU�VLFK�M HZ HLO V�QXU�Z LGHUZ LO O LJ
YRQ�< �WUHQQHQ�

* HVWHUQ�PRUJ HQ� �QD FKGHP�< � D XI J HVWD QGHQ� Z D U� �VLFK�D QJ H] RJ HQ�XQG�GD V� * HVLFKW�J HZ D VFKHQ�KD WWH�
J LQJ � HU� QRFKPD O V�PLW� &� KLQD XV� � XP� D P� : XVRQJ � 8 I HU � � � HLQH� = HLWO D QJ � ] X� E XPPHO Q� � $P� 1 D FKPLWWD J
N HKUWHQ�VLH�QD FK� 6 KD QJ KD L� ] XU�FN �XQG�YHUWU| GHO WHQ�GLH� = HLW� E LV� 0 LWWHUQD FKW�LQ�GHU� 9 HUJ Q�J XQJ VKD O O H�
% HYRU�VLH�VLFK�GD QD FK�D Q�GHU�6 WUD VVHQJ D E HO XQJ �YHUD E VFKLHGHWHQ� �YHUD E UHGHWH�VLFK�&�Z LHGHU�PLW�< �

Ä0 RUJ HQ�I U�K�N RPPH�LFK�GD QQ�QRFKPD O V�] X�GLU� ³

�
' LH� 6 RQQH� Z D U� QXU� QRFK� Z HQLJ H� 0 HWHU� YRQ� GHU� | VWO LFKHQ� /LQLH� GHV� + RUL] RQWHV� HQWI HUQW� � ' LH

' XQVWVFKZ D GHQ� D XV�GHU� J D Q] HQ� 6 WD GW� 6 KD QJ KD L� � GLH�PD Q� YRP� ' D FK�GHU� ) LUPD � : � D XV� VHKHQ� N RQQWH�
KD WWHQ� LKUH� ) D UE H� YHUl QGHUW� � h E HUD O O � HQWVWD QGHQ� E O D VVYLRO HWWH� ' XQVWVFKO HLHU� � GLH� VLFK� Z LH� I HLQH� * D ] H
�E HU�GLH�VFKPXW] LJ H�6 WD GW�O HJ WHQ�XQG�VLH�YHUVFKZ RPPHQ�XQG�VFK| Q�HUVFKHLQHQ�O LHVVHQ� �$XI �GHP�' D FK�
LQ� GHQ� O HW] WHQ� 6 WUD KO HQ� GHU� XQWHUJ HKHQGHQ� 6 RQQH� VWD QGHQ� < � XQG� &� ± � HLQ� M HGHU� LQ� VHLQH� HLJ HQHQ�

������������������������������������������������������������
� � �: XVRQJ � �HLQ�N O HLQHUHU�Ä6 WD GWI O XVV³ �YRQ�6 KD QJ KD L�



� �

WUD XULJ HQ� * HGD QN HQ�YHUVXQN HQ� ± �XQG�VWD UUWHQ�LQ�GLH� ) HUQH� �$XV� J URVVHU� + | KH�VD QN �HLQ�VD QI WHU� : LQG
KHUD E � �E O LHV�GXUFK�LKUH�G�QQHQ�. O HLGHU�XQG�VWD FK�LKQHQ�LQV�+ HU] �

Ä$FK� �HV�LVW�VFKRQ�+ HUE VW� ³
' LH� E HLGHQ�KD WWHQ�GLHVHV� * HI �KO � I D VW� J O HLFK] HLWLJ � J HKD E W� � 6 LH�VWD QGHQ�QRFK�HLQH� : HLO H�VFKZ HLJ HQG

GD � � &� E HWUD FKWHWH� GD V� J URVVH� � URWH� 6 RQQHQUD G� � GD V� QXU� QRFK� N QD SS� �E HU� GHP� + RUL] RQW� O D QJ VD P
YHUE O D VVWH� � 3 O | W] O LFK� Z D UI � HU� VLFK� VFKXW] VXFKHQG� D Q� < V� % UXVW� � HUJ ULI I � I HVW� VHLQH� + D QG�XQG� VSUD FK�PLW
WUD XULJ �] LWWHUQGHU�6 WLPPH�

Ä, FK� � � � Z HQQ�LFK�GLHVPD O � J HKH� � Z HLVV�LFK�QLFKW� � Z D QQ�LFK�Z LHGHU�PLW�GLU�] XVD PPHQVHLQ� N D QQ� � ' X� � �
Z LUVW�GX�LQ�GHQ�: LQWHUI HULHQ�QRFK�LQ�6 KD QJ KD L�VHLQ" ³

< � E O LHE �HLQLJ H� 6 HN XQGHQ�O D QJ �VWLO O �XQG� E HJ D QQ�GD QQ�VFKO HSSHQG�XQG�PLW�HLQHP�VFKZ HUHQ� 7 RQI D O O �
J O HLFK�GHP�O HLVHQ�6 FKO D J HQ�D XI �HLQHU�PLW�6 WRI I �E HGHFN WHQ� �J URVVHQ�7 URPPHO �] X�VSUHFKHQ�

Ä, FK� E LQ� N UD QN � � : HQQ�GX� Z LHGHU�QD FK� 6 KD QJ KD L� N RPPVW� � Z HU� Z HLVV� �RE � LFK�GD QQ�QRFK� D P�/HE HQ
E LQ" ³

Ä, Q�GLHVHP�) D O O �UHLVH�LFK�KHXWH�QLFKW�D E � �LFK�Z LO O �PLW�GLU�QRFK�HLQHQ�7 D J �YHUE ULQJ HQ� ³
Ä8 QG� Z HQQ� Z LU� QRFK� ] HKQ� 7 D J H� PLWHLQD QGHU� YHUE ULQJ HQ� LVW� HV� ' D VVHO E H� � GX� N HQQVW� GRFK� GD V

6 SULFKZ RUW� D XV� GHP� D O WHQ� % XFK" � ( V� O D XWHW� � Ã $XI � ( UGHQ� � Z R� J LE W� HV� GD � ) HVWHVVHQ� � GLH� QLFKW� ] X� ( QGH
J HKHQ" µ � : LU� 0 HQVFKHQ� N | QQHQ� O HW] WHQ� ( QGHV� N HLQHQ� : LGHUVWD QG� J HJ HQ�GLH� 9 RUVHKXQJ �GHV� 6 FKLFN VD O V
O HLVWHQ� ³

' LH�$XJ HQ�YRQ�&�Z XUGHQ�SO | W] O LFK�URW�XQG�Z l VVULJ � �HU�GU�FN WH�VHLQHQ�. RSI �D Q�< V�% UXVW�XQG�ULHI �Z LH
HLQ�XQI RO J VD PHV� �WURW] LJ HV�. LQG�LPPHU�Z LHGHU�

Ä, FK�J HKH�QLFKW� �LFK�J HKH�QLFKW� �D XI �N HLQHQ�) D O O �J HKH�LFK� �� � � ³
< �VWULFK�LKP�VD QI W��E HU�GLH�6 FKXO WHUQ�XQG�WU| VWHWH�LKQ�PLW�] LWWHUQGHU�6 WLPPH�
Ä' X�VWHLJ VW�LQ�GD V�6 FKLI I � �+ D VW�GX�KHXWH�QLFKW�VFKRQ�HLQLJ H�6 WXQGHQ�PHKU�PLW�PLU�YHUE UD FKW" �2 KQH

GLHVH�: D UHQO D GXQJ � Z l UH�GD V�6 FKLI I � E HUHLWV�QD FKPLWWD J V�XP�GUHL�D E J HI D KUHQ� �� � � � * HKHQ�Z LU�QD FK�XQWHQ�
( VVHQ�Z LU�HWZ D V�V�VVHV� �LFK�E HJ O HLWH�GLFK�GD QQ�] XP�6 FKLI I � �M HW] W�LVW�HV�VFKRQ�I D VW�VLHE HQ�8 KU� ³

&� E O LHE �KD UWQl FN LJ �XQG� Z D U�QLFKW� E HUHLW� �QD FK�XQWHQ� ] X� J HKHQ� � : RUWUHLFK�HUPXWLJ WH�XQG�WU| VWHWH
LKQ�< � �E LV�VLH�VFKO LHVVO LFK�O D QJ VD P�YRP�K| FKVWHQ�6 WRFN Z HUN �GHV�' D FKHV�GHU�) LUPD �: �KLQXQWHUVWLHJ HQ�

' LH�GXQN O HQ�6 FKD WWHQ�GHU�$E HQGGl PPHUXQJ � N URFKHQ�E HUHLWV� D XV� D O O HQ�: LQN HO Q�HPSRU� � 1 D FKGHP
GLH� E HLGHQ� O D QJ VD P�GLH� 7 UHSSH�KLQXQWHUJ HJ D QJ HQ� Z D UHQ� �KHUUVFKWH� D XI �GLHVHP� 6 WRFN Z HUN �GHV� ' D FKHV
Y| O O LJ H� 6 WLO O H� � ' HU� : LQG� E O LHV� I HLQHQ� 6 WD XE �KHUD XI � � ' LH�YHUVFKLHGHQHQ� * HUl XVFKI HW] HQ� �GLH� �YRP� : LQG
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