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ySIHO�HQWNHUQHQ��NOHLQVFKQHLGHQ�XQG�LQ�HWZDV�: DVVHU�RGHU�$SIHOVDIW�NRFKHQ�
ELV�VLH�ZHLFK�VLQG��: HU�PDJ��PLW�=LPW�XQG�JJI��+RQLJ�R�y��DEVFKPHFNHQ�XQG
JJI��S±ULHUHQ��+™OW�VLFK�DEJHN±KOW�XQG�LQ�HLQHP�JHVFKORVVHQHQ�%HK™OWHU
PHKUHUH�7DJH�LP�. ±KOVFKUDQN�
/ HFNHU�] X��3RUULGJH��0 LOFKUHLV��SXU��5HLEHNXFKHQ��DXIV�%URW����

$SIHONXFKHQ��$SIHONXFKHQ�3RVWNDUWH�: HUWYROO�
%UDWDSIHOWRSSLQJ��: HUWYROO�%URVFK±UH�DE�)HEUXDU�� � � � �

$SIHO��. ±KO�XQG�GXQNHO��DOVR�] �%��. HOOHU�RGHU�* HP±VHIDFK�GHV�. ±KOVFKUDQNV�
6RQGHUW�( WK\ OHQ�DE��GDKHU�DP�EHVWHQ�JHWUHQQW�YRQ�DQGHUHP�2EVW�XQG�* HP±VH
ODJHUQ��ZHQQ�PDQ�QLFKW�P«FKWH��GDVV�GLHVHV�VFKQHOOHU�UHLIW��( WK\ OHQ�LVW�HLQ
FKHPLVFKHU�6WRII��HLQ�VRJ��5HLIHJDV��GDV�YRQ�YHUVFKLHGHQHQ�)U±FKWHQ
DEJHVRQGHUW�ZLUG��' LHVHV�NDQQ�VLFK�DXI�)U±FKWH�XQG�* HP±VH�LQ�GHU�1™KH
DXVZLUNHQ�XQG�VLH�QDFKUHLIHQ�ODVVHQ�

$SIHOPXV��)ULVFK�JHNRFKW��DEJHN±KOW�XQG�LQ�HLQHP�YHUVFKORVVHQHQ�%HK™OWHU
PHKUHUH�7DJH�LP�. ±KOVFKUDQN��( LQJHNRFKW�LQ�HLQHP�VWHULOHQ�* ODV�PHKUHUH
0 RQDWH�DXFK�DX” HUKDOE�GHV�. ±KOVFKUDQNV�
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%DQDQH�VFK™OHQ�XQG�HWZDV�NOHLQHU�VFKQHLGHQ��0 LW�ZHLWHUHP�2EVW��] �%��%HHUHQ�
2UDQJH�HWF���RGHU�* HP±VH��] �%��6SLQDW��* U±QNRKO�HWF���LQ�HLQHP�KRKHQ
%HK™OWHU�S±ULHUHQ��JJI��HWZDV�6DIW��-RJKXUW��1XVVPXV��: DVVHU�RGHU�( LVZ±UIHO
KLQ] XJHEHQ��1DFK�* HVFKPDFN�PLW�] �%��=LPW�DEVFKPHFNHQ�

%DQDQHQEURW
É1LFHFUHDPÊ��( LVFUHPH�DXV�JHIURUHQHQ�%DQDQHQ�

%DQDQH��%HL�=LPPHUWHPSHUDWXU�DP�EHVWHQ�K™QJHQG�XQG�JHWUHQQW�YRQ�DQGHUHQ�
6RQGHUW�( WK\ OHQ�DE��GDKHU�DP�EHVWHQ�JHWUHQQW�YRQ�DQGHUHP�2EVW�XQG�* HP±VH
ODJHUQ��ZHQQ�PDQ�QLFKW�P«FKWH��GDVV�GLHVHV�VFKQHOOHU�UHLIW��( WK\ OHQ�LVW�HLQ
FKHPLVFKHU�6WRII��HLQ�VRJ��5HLIHJDV��GDV�YRQ�YHUVFKLHGHQHQ�)U±FKWHQ
DEJHVRQGHUW�ZLUG��' LHVHV�NDQQ�VLFK�DXI�)U±FKWH�XQG�* HP±VH�LQ�GHU�1™KH
DXVZLUNHQ�XQG�VLH�QDFKUHLIHQ�ODVVHQ�

6PRRWKLH��$P�EHVWHQ�IULVFK�YHU] HKUHQ�RGHU�LQ�( LVZ±UIHOIRUP�HLQIULHUHQ�XQG�LQ
VS™WHUHQ�6PRRWKLHV�ZHLWHUYHUZHQGHQ�
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7RPDWHQ�S±ULHUHQ��$QVFKOLH” HQG�PLW�6DO] �XQG�3IHIIHU�Z±U] HQ�� ' LH
7RPDWHQVDXFH�HLJQHW�VLFK�JXW�I±U�GDV�EHVWUHLFKHQ�YRQ�3L] ] DWHLJ�

3L] ] DWHLJ�=XWDWHQ��� � � �J�0 HKO��: HL] HQ�RGHU�' LQNHO���� �7/ �-RGVDO] ��� � � �PO
ODXZDUPHV�: DVVHU���• �: ±UIHO�+HIH��IULVFK�RGHU�� �3™FNFKHQ�7URFNHQKHIH��� �7/
=XFNHU��� �( / �2OLYHQ«O
=XEHUHLWXQJ��* LE�GDV�0 HKO�XQG�6DO] �LQ�HLQH�JUR” H�6FK±VVHO��0 HVVH�LQ�HLQHP
0 HVVEHFKHU�GDV�ODXZDUPH�: DVVHU�DE�XQG�EU«VHOH�GLH�IULVFKH�+HIH�KLQHLQ
E] Z��JLE�GLH�7URFNHQKHIH�GD] X��)±JH�GHQ�=XFNHU�KLQ] X��/ DVV�GDV�: DVVHU�
+HIH�* HPLVFK�� � �0 LQXWHQ�VWHKHQ��* LE�DQVFKOLH” HQG�GDV�* HPLVFK�VRZLH�GDV
2OLYHQ«O�] XP�0 HKO�XQG�NQHWH�DOOHV�PLW�GHQ�+™QGHQ�] X�HLQHP�7HLJ�� ' HU�7HLJ
VROOWH�JXW�GXUFKJHNQHWHW�ZHUGHQ�XQG�HLQH�JHVFKPHLGLJH�. RQVLVWHQ] �KDEHQ�
' HFNH�LKQ�PLW�HLQHP�* HVFKLUUWXFK�DE�XQG�ODVV�LKQ�DQ�HLQHP�ZDUPHQ�2UW�FD�
� � �0 LQXWHQ�JHKHQ��' DQQ�NDQQVW�GX�GHQ�7HLJ�] X�HLQHP�G±QQHQ�3L] ] DERGHQ
IRUPHQ��PLW�GHU�7RPDWHQVDXFH�EHVWUHLFKHQ�XQG�NODVVLVFK�QDFK�/ XVW�XQG
/ DXQH�EHOHJHQ��' LH�3L] ] D�NDQQVW�GX�LP�%DFNRIHQ�EHL�� � � �n&�2EHU��8QWHUKLW] H
LQ�FD��� � �0 LQXWHQ�EDFNHQ�

�.������
' X�VROOWHVW�GDUDXI�DFKWHQ��GDVV�GHU�7HLJ�Z™KUHQG�GHU�5XK��XQG�* HK] HLW�QLFKW
] X�KHL” �ZLUG��GHQQ�VRQVW�ZLUG�HU�QLFKW�DXIJHKHQ��( V�JLOW��ELV�PD[ LPDO�
� � �* UDG�LVW�LGHDO�
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%URW�LQ�NOHLQH�: ±UIHO�VFKQHLGHQ��' DQQ�PLW�‹ O��-RGVDO] �XQG�RSWLRQDO�QRFK�PLW
* HZ±U] HQ�LQ�HLQHU�6FK±VVHO�PLVFKHQ�
%URWZ±UIHO�LQ�HLQHU�3IDQQH�EHL�PLWWOHUHU�+LW] H�U«VWHQ��ELV�VLH�JOHLFKP™” LJ
JHEU™XQW�VLQG��=ZLVFKHQGXUFK�XPU±KUHQ�
&UR°WRQV�DXI�. ±FKHQSDSLHU�JHEHQ�XQG�DEWURSIHQ�ODVVHQ�
,P �2IHQ�� ' X�NDQQVW�&UR°WRQV�DXFK�LP�2IHQ�] XEHUHLWHQ��+LHUI±U�GLH�PDULQLHUWHQ
%URWZ±UIHO�DXI�HLQ�PLW�%DFNSDSLHU�EHOHJWHV�%OHFK�JHEHQ��%HL�� � � �* UDG�8POXIW
� � �0 LQXWHQ�U«VWHQ�

�4�����›�����
�N
� �6FKHLEHQ�%URW�MHJOLFKHU�$UW
� �( / �2OLYHQ«O�RGHU�5DSV«O
� �3ULVH�-RGVDO]
RSWLRQDO�� �7/ �* HZ±U] H���] �%��. QREODXFK�IHLQ�JHKDFNW�. QREODXFKSXOYHU�RGHU
. U™XWHU�GHU�3URYHQFH

�4�����������������
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/ «IIHO�LQ�GHQ�±EULJJHEOLHEHQHQ�-RJKXUW�DOV�6WLHO�VWHFNHQ�XQG�I±U�� � K�LQV
* HIULHUIDFK�VWHOOHQ��$QVFKOLH” HQG�DOV�( LV�DP�6WLHO�JHQLH” HQ�

=XWDWHQ��� � � �J��IULVFKH��( UGEHHUHQ��� � � �J�-RJKXUW��HWZDV�+RQLJ�
=XEHUHLWXQJ��=XHUVW�GLH�( UGEHHUHQ�I±U�GDV�( UGEHHU�-RJKXUW�( LV�ZDVFKHQ�
DEWURFNQHQ��GDV�* U±Q�HQWIHUQHQ�XQG�GLH�)U±FKWH�GDQQ�LQ�HLQHP�0 L[ HU�RGHU�PLW
GHP�3±ULHUVWDE�IHLQ�S±ULHUHQ��-RJKXUW�XQG�+RQLJ�LQ�HLQH�5±KUVFK±VVHO�JHEHQ
XQG�PLW�GHQ�S±ULHUWHQ�( UGEHHUHQ�] X�HLQHU�KRPRJHQHQ�0 DVVH�YHUU±KUHQ��' LH
0 LVFKXQJ�JOHLFKP™” LJ�DXI�6WLHOHLVIRUPHU�RGHU�OHHUH�-RJKXUWEHFKHU��/ «IIHO
N«QQWH�DOV�6WLHO�GLHQHQ��YHUWHLOHQ�XQG�GLHVH�DQVFKOLH” HQG�LQ�GHQ
* HIULHUVFKUDQN�JHEHQ�

. ±KO] HLW��PLQ��� �6WXQGHQ��$OWHUQDWLY�] X�GHQ�( UGEHHUHQ�N«QQHQ�GLYHUVH�
DQGHUH�)U±FKWH�YHUZHQGHW�ZHUGHQ�

�����������
�›�����������4�����������������
�������������������A�$�������������A������
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' LH�6W™QJHO�GHU�. U™XWHU��VRIHUQ�Q«WLJ��XQWHQ�QXU�PLQLPDO�DEVFKQHLGHQ��. U™XWHU
DEVS±OHQ��JXW�WURFNHQ�WXSIHQ��GLH�%O™WWHU�QRFK�DQ�GHQ�6W™QJHOQ�JURE
VFKQHLGHQ��3LQLHQNHUQH�LQ�HLQHU�3IDQQH�RKQH�)HWW�OHLFKW�DQU«VWHQ�
KHUDXVQHKPHQ��. QREODXFK�DE] LHKHQ��KDFNHQ�XQG�PLW�HWZDV�6DO] �] X�HLQHU
3DVWH�] HUUHLEHQ�
. U™XWHU��. QREODXFK��3DUPHVDQ�XQG�GDV�‹ O�LQ�HLQHP�KRKHQ�0 L[ EHFKHU�PLW�GHP
6WDEPL[ HU�OHLFKW�VW±FNLJ�S±ULHUHQ��' DV�3HVWR�LQ�HLQH�6FK±VVHO�RGHU�HLQ
6FKUDXEJODV�JHEHQ�XQG�HYHQWXHOO�QRFK�HWZDV�PHKU�‹ O�XQWHUU±KUHQ��VRGDVV
HLQH�IHLQH�JHVFKPHLGLJH�3DVWH�HQWVWHKW��6ROO�GDV�3HVWR�QLFKW�VRIRUW
DXIJHEUDXFKW�ZHUGHQ��ZLUG�HV�LQ�HLQ�6FKUDXEGHFNHOJODV�JHI±OOW�XQG�PLW�HLQHU
6FKLFKW�‹ O�EHGHFNW��GDPLW�HV�QLFKW�YHUGLUEW�

�4�����›�����
�����Þ�����F���*���������
���

� �� �%XQG�. U™XWHU��IULVFK��] ��%��%DVLOLNXP��3HWHUVLOLH��. RULDQGHU�
� �. QREODXFK] HKH�
HLQH�+DQG�YROO�JHKDFNWH�3LQLHQNHUQH�RGHU�0 DQGHOQ
� �3ULVH�6DO]
� � �0 LOOLOLWHU�2OLYHQ«O�XQG�HYWO��HWZDV�‹ O�] XV™W] OLFK
� �� �( / �JHULHEHQHU�3DUPHVDQ

�4�����������������
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=XWDWHQ��� �� �=LWURQH��� � � �J�JHIURUHQH�7UDXEHQ��� � � �PO�: DVVHU��� � � �J�&UXVKHG
,FH��( LVZ±UIHO��IULVFKH�0 LQ] H
=XEHUHLWXQJ�� ' LH�=LWURQH�VFK™OHQ��GLH�: HLQWUDEHQ�YRQ�GHQ�6W™QJHOQ�O«VHQ�
$OOHV�] XVDPPHQ�LQ�GHQ�0 L[ HU��S±ULHUHQ��0 LW�IULVFKHU�0 LQ] H�GHNRULHUHQ�
7LSS��RSWLRQDO�HLQ�6W±FN�,QJZHU�KLQ] XI±JHQ�

�4�����������������
��
/ HJ�GLH�: HLQWUDXEHQ�LQ�HLQH�' RVH�LQ�GHLQ�* HIULHUIDFK��6REDOG�GLH�7UDXEHQ
JHIURUHQ�VLQG��NDQQVW�GX�VLH�] X�GHP�* HWU™QN�GHLQHU�: DKO�DOV�( LVZ±UIHOHUVDW]
YHUZHQGHQ�

�4�����������������
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2EVW�ZDVFKHQ��SXW] HQ�XQG�QDFK�%HOLHEHQ�NOHLQVFKQHLGHQ��=LWURQH�KDOELHUHQ�
HLQH�+™OIWH�DXVSUHVVHQ��2EVW��=LWURQHQVDIW�XQG�* HOLHU] XFNHU�LQ�HLQHQ�JUR” HQ
7RSI�JHEHQ��XQWHU�5±KUHQ�DXINRFKHQ�XQG�� �� � �0 LQXWHQ�N«FKHOQ�ODVVHQ��: HQQ
GDV�HLQJHNRFKWH�2EVW�GLFNIO±VVLJ�YRP�/ «IIHO�WURSIW��* HOLHUSUREH���GLH
0 DUPHODGH�VRIRUW�LQ�VDXEHUH��KHL” �DXVJHVS±OWH�0 DUPHODGHQJO™VHU�I±OOHQ�XQG
YHUVFKOLH” HQ�

�4�����›�����

� �NJ�2EVW
� � � �J�* HOLHU] XFNHU��� �� �
� �=LWURQH�

�4�����������������
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FD��� � � � �J�: HL” NRKO
� � �� � �J�0 HHUVDO] �6DO]
( LQ�SDDU�/ RUEHHUEO™WWHU��RSWLRQDO�
�• �7/ �JDQ] HU�. ±PPHO��RSWLRQDO�

( QWIHUQH�GLH�™X” HUHQ�%O™WWHU�GHV�. RKOV�XQG�ZLHJH�LKQ�DXI�HLQHU�. ±FKHQZDDJH�DE�
9HUZHQGH�� �� �� � �6DO] ��: HQQ�GHU�. RKO�� �NJ�ZLHJW��YHUZHQGHW�PDQ�IROJOLFK�� � �� � �* UDPP
6DO] ��1XQ�GHQ�. RKO�YLHUWHOQ�XQG�GHQ�6WUXQN�HQWIHUQHQ��6FKQHLGH�MHGHV�9LHUWHO�PLW�HLQHP
VFKDUIHQ�JUR” HQ�0 HVVHU�LQ�VHKU�G±QQH�6WUHLIHQ��-H�G±QQHU�GX�GHQ�. RKO�VFKQHLGHVW��GHVWR
EHVVHU�LVW�GDV�( UJHEQLV�� ' X�NDQQVW�DXFK�HLQHQ�* HP±VHKREHO��0 DQGROLQH��YHUZHQGHQ��DFKWH
MHGRFK�DXI�GHLQH�)LQJHU�� ' HQ�JHVFKQLWWHQHQ�. RKO�LQ�HLQH�JUR” H�XQG�VDXEHUH�5±KUVFK±VVHO
JHEHQ�XQG�GDV�6DO] �KLQ] XI±JHQ��: DVFKH�GHLQH�+™QGH�XQG�EHJLQQH�GDQQ�GHQ�. RKO�] X
GXUFKPLVFKHQ�NQHWHQ��. U™IWLJ�TXHWVFKHQ�XQG�PLW�GHU�)DXVW�VWDPSIHQ��I±U�FD��� �� � �0 LQXWHQ�
' HU�. RKO�JLEW�HLQH�0 HQJH�)O±VVLJNHLW�DE��ZDV�JXW�LVW��-H�PHKU�)O±VVLJNHLW�GHVWR�EHVVHU��'X
NDQQVW�MHW] W�DXFK�GLH�/ RUEHHUEO™WWHU��GHQ�. ±PPHO�XQG�HLQ�SDDU�: DFKROGHUEHHUHQ
KLQ] XI±JHQ��IDOOV�JHZ±QVFKW��� ' HQ�. RKO�LQ�HLQ�VDXEHUHV��VWHULOHV��JUR” HV�( LQPDFKJODV�I±OOHQ
XQG�GLH�JHVDPWH�)O±VVLJNHLW�GDU±EHU�JLH”HQ��9HUZHQGH�GHLQH�)DXVW��XP�GHQ�. RKO
KHUXQWHU] XGU±FNHQ��' HU�. RKO�VROOWH�PLW�)O±VVLJNHLW�DEJHGHFNW�VHLQ�� ' X�NDQQVW�GHQ�. RKO
DXFK�PLW�HLQ�RGHU�] ZHL�VDXEHUHQ�6WHLQHQ�EHVFKZHUHQ��XP�VLFKHU] XVWHOOHQ��GDVV�GHU�. RKO�LQ
VHLQHU�)O±VVLJNHLW�HLQJHWDXFKW�EOHLEW��' DV�* ODV�GDQQ�PLW�HLQHP�VDXEHUHQ�7XFK�RGHU
3ODVWLNIROLH�DEGHFNHQ�XQG�PLW�HLQHP�* XPPLEDQG�IL[ LHUHQ��'H Q�. RKO�I±U�� �ELV�� � �7DJH�EHL
5DXPWHPSHUDWXU��FD��� � �n&�ELV�� � �n&��J™UHQ�ODVVHQ��' DV�* ODV�YRQ�GLUHNWHU
6RQQHQHLQVWUDKOXQJ�IHUQKDOWHQ��' U±FNH�GHQ�. RKO�] ZHLPDO�DP�7DJ�QDFK�XQWHQ��( V�LVW
ZLFKWLJ��GDVV�JHQ±JHQG�)O±VVLJNHLW�REHQ�LVW��3URELHUH�GDV�6DXHUNUDXW�QDFK�� �7DJHQ��HV�J™UW
VFKQHOOHU�LQ�HLQHP�Z™UPHUHQ�. OLPD���: HQQ�GX�GHQ�* HVFKPDFN�PDJVW��VFKUDXEH�GHQ�'HFNHO
DXI�XQG�VWHOOH�GDV�* ODV�LQ�GHQ�. ±KOVFKUDQN��6DXHUNUDXW�� � �� � �7DJH�LP�. ±KOVFKUDQN�J™UHQ
ODVVHQ��-H�O™QJHU�PDQ�HV�IHUPHQWLHUHQ�O™VVW��GHVWR�EHVVHU�VLQG�GLH�%DNWHULHQ�DXVJHELOGHW
�3URELRWLND���0 DQ�NDQQ�6DXHUNUDXW�URK�HVVHQ��EHVRQGHUV�JXW�I±U�GHQ�' DUP��RGHU�HV�PLW
HWZDV�‹ O�LQ�GHU�3IDQQH�DQEUDWHQ�

�4�����������������
��
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$SIHO $SIHOPXV

=XEHUHLWXQJ��ySIHO�NOHLQVFKQHLGHQ�XQG�LQ�HWZDV�: DVVHU
RGHU�$SIHOVDIW�NRFKHQ��ELV�VLH�ZHLFK�VLQG�

$OWHUQDWLY��$SIHONXFKHQ�EDFNHQ��$SIHONXFKHQ�3RVWNDUWH
: HUWYROO�15: ���%UDW™SIHO��: HUWYROO�%URVFK±UH�DE

)HEUXDU�� � � � �

%DQDQH
0 LOFKVKDNH�RGHU

6PRRWKLH

=XEHUHLWXQJ��%DQDQH�VFK™OHQ�XQG�HWZDV�NOHLQHU
VFKQHLGHQ��0 LW�ZHLWHUHP�2EVW��] �%��%HHUHQ��2UDQJH

HWF���RGHU�* HP±VH��] �%��6SLQDW��* U±QNRKO�HWF���LQ�HLQHP
KRKHQ�%HK™OWHU�S±ULHUHQ��JJI��HWZDV�6DIW��-RJKXUW�
1XVVPXV��: DVVHU�RGHU�( LVZ±UIHO�KLQ] XJHEHQ��1DFK

* HVFKPDFN�PLW�] �%��=LPW�DEVFKPHFNHQ�

%URW &UR°WRQV

=XEHUHLWXQJ��%URW�LQ�NOHLQH�: ±UIHO�VFKQHLGHQ��' DQQ�PLW
2OLYHQ«O��6DO] �XQG�RSWLRQDO�QRFK�PLW�* HZ±U] HQ�LQ�HLQHU

6FK±VVHO�PLVFKHQ��%URWZ±UIHO�LQ�HLQHU�3IDQQH�EHL
PLWWOHUHU�+LW] H�U«VWHQ��ELV�VLH�JOHLFKP™” LJ�JHEU™XQW

VLQG��=ZLVFKHQGXUFK�XPU±KUHQ��&UR°WRQV�DXI
. ±FKHQSDSLHU�JHEHQ�XQG�DEWURSIHQ�ODVVHQ�

,P �2IHQ�� ' X�NDQQVW�&UR°WRQV�DXFK�LP�2IHQ�] XEHUHLWHQ�
+LHUI±U�GLH�PDULQLHUWHQ�%URWZ±UIHO�DXI�HLQ�PLW

%DFNSDSLHU�EHOHJWHV�%OHFK�JHEHQ��%HL�� � � �* UDG�8POXIW
� � �0 LQXWHQ�U«VWHQ�

-RJKXUW -RJKXUWHLV

0 LW�ZHQLJHQ�=XWDWHQ�NDQQ�DXV�HLQHP�±EULJJHEOLHEHQHQ
-RJKXUW�VFKQHOO�HLQ�-RJKXUWHLV�JHPDFKW�ZHUGHQ��' LH

$QOHLWXQJ�ILQGHVW�GX�DXI�GHP�MHZHLOLJHQ�/ «VXQJVEODWW
É-RJKXUW���-RJKXUWHLVÊ�
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. RKO 6DXHUNUDXW

$XV�. RKO�: HL” NRKO�O™VVW�VLFK�JDQ] �HLQIDFK�6DXHUNUDXW
] XEHUHLWHQ��' LHV�QLPPW�] ZDU�HLQ�SDDU�7DJH�GHU�* ™UXQJ
LQ�$QVSUXFK��ORKQW�VLFK�DEHU�� ' DV�DXVI±KUOLFKH�5H] HSW
ILQGHVW�GX�DXI�GHP�/ «VXQJVEODWW�É. RKO���6DXHUNUDXWÊ�

. U™XWHU 3HVWR

$XV�GHLQHQ�±EULJJHEOLHEHQHQ�. U™XWHUQ�O™VVW�VLFK�VFKQHOO
HLQ�OHFNHUHV�JU±QHV�3HVWR�] XEHUHLWHQ��' LHV�VFKPHFNW
VHKU�JXW�] X�1XGHOQ��,QIRV�] XU�=XEHUHLWXQJ�ILQGHVW�GX

DXI�GHP�/ «VXQJEODWW�É. UDXWHU����3HVWRÊ�

2EVW 0 DUPHODGH

$XV�2EVWUHVWHQ�O™VVW�VLFK�HLQH�N«VWOLFKH�0 DUPHODGH
] XEHUHLWHQ��2E�PLW�RGHU�RKQH�* HOLHU] XFNHU��GDV
HQWVFKHLGHVW�GX�� ' DV�5H] HSW�ILQGHVW�GX�DXI�GHP

/ «VXQJEODWW�É2EVW���0 DUPHODGHÊ�

7RPDWH 7RPDWHQVDXFH
7RPDWHQ�S±ULHUHQ��$QVFKOLH” HQG�PLW6DO] �XQG�3IHIIHU
Z±U] HQ�� ' LH�7RPDWHQVDXFH�HLJQHW�VLFK�JXW�I±U�GDV

%HVWUHLFKHQ�HLQHV�3L] ] DWHLJV�

7UDXEHQ ( LVZ±UIHO
7UDXEHQ�HLJQHQ�VLFK�VXSHU�] XP�( LQIULHUHQ�DOV

( LVZ±UIHODOWHUQDWLYH��' HV�: HLWHUHQ�YHUOHLKHQ�VLH�GHP
* HWU™QN�GHLQHU�: DKO�HLQH�H[ WUD�1RWH��
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