
Galileo Music Communicaton GmbH - Dachauer Str. 5-7 - 82256 Fürstenfeldbruck - Tel: 08141 226 130 - Fax: 08141 226 130 - Email: info@galileo-mc.de

-$.6=<.��)5,33��&2//,16���
$�.,1*�&5,0621�352-(.&7��
$�6FDUFLW\�RI�0LUDFOHV��'*0��
$OV�5REHU W�)ULSS�XQG�-DNNR�-DNV�
]\N�LP�)HEUXDU������]XVDPPHQ�
VSLHOWHQ��KDWWH�NHLQHU�YRQ�EHLGHQ�
HUZDUWHW��GDVV�DXV�LKUHQ�*LWDUUHQ�
,PSURYLVDWLRQV�6HVVLRQV�HLQ�NRP�
SOHWWHV�$OEXP�HQWVWHKHQ�Z�UGH��
'DVV�DXFK�QRFK�6D[RSKRQLVW�0HO�
&ROOLQV��DXFK�IU�KHU�.�&���]X�GHP�
3URMHNW�VWLH���HEQHWH�GHQ�:HJ�I�U�
HLQ�7ULR��GDV�VHLQ�HLJHQHV�PXVLND�
OLVFKHV�9RNDEXODU�PLW�HLQHP�VWDUNHQ�
PHORGLVFKHQ�)RNXV�XQG�GHU�+LQ�
JDEH�]XP�'HWDLO��'LH�YRQ�-DNV]\N��
)ULSS�	�&ROOLQV�NUHLHUWHQ�6RQJV�XQG�
6RXQGV�DWPHQ�HPRWLRQDOH�,QWLPLWlW��
(SRV�XQG�(PSILQGXQJVYHUP|JHQ��
(V�LVW�VFKZHU��I�U�GLHVH�0XVLN�HLQH�
Å6FKXEODGH´�]X�ILQGHQ���3RSPXVLN�
I�U�(UZDFKVHQH"�5REHUW�)ULSS�KDW�
�EHU�GLH�&'�JHVFKULHEHQ��GDVV�HV�
HLQHV�PHLQHU�/LHEOLQJV�$OEHQ�LVW��
EHL�GHQHQ�LFK�HLQ�EHVWLPPHQGHV�
(OHPHQW�ELQ��(V�KDW�GDV�&ULPVRQ�
*HQ��DEHU�LVW�QLFKW�ZLH�.&´��
'LH�&'�'9'�$�$XVJDEH�NRPPW�LP�
����6XUURXQG�6RXQG�VRZLH�LQ�+LJK�
'HILQLWLRQ�������6WHUHR��DOWHUQDWL�
YH�0L[H��,PSURYLVDWLRQHQ�YRQ�GHQ�
RULJLQDOHQ�6HVVLRQV�

+8%(57�75(0/
81'�)5$1=�6&+8,(5�
'UDDK�GL�XQG�VFKUHL
ZZZ�WUHPO�VFKXLHU�GH
'DV�0XVLN�3KlQRPHQ�+XEHU W�7UHPO�
XQG�)UDQ]�6FKXLHU�VLQG�MD�PLW�LKUHP�
3URJUDPP�Ä'UDDK�GL�XQG�VFKUHL·�VFKRQ�
OlQJHU�DXI �GHQ�ED\HULVFKHQ�%�KQHQ�XQ�
WHUZHJV��-HW]W�LVW�GLH�&'�GD]X�HUVFKLHQHQ�
PLW�VHKU�VFK|QHP�7LWHO�3DLQWLQJ�YRQ�
0LULDP�7UHPO��'LH�0XVLN�VFKPLHJW�VLFK�
���QHEHQ�YLHOHP�HLJHQVWlQGLJ�%D\HULVFK�
9HUU��R�FNWHP���PDO�PHKU��PDO�ZHQLJHU�
GH]HQW�DP�6RXQG�GHU�%HDWOHV�DQ��DUEHL�
WHW�DEHU�DXFK�JHNRQQW�GLH�ED\HULVFKHQ�
7|QH�GHU�)DE�)RXU�KHUDXV��'LH�7H[WH�
]XP�0LWVLQJHQ��0LWODFKHQ�	�1DFKGHQNHQ��
6RQJV�PLW�0HODQFKROLH�	�/HEHQVNUDIW��
]XP�6FKZHOJHQ��PLW�K\PQLVFKHQ�&KD�
UDNWHU�����XQG�DXI�GDV�]X�7RGH�JHFRYHUWH�
Ä<HVWHUGD\·�HLQHQ�7H[W�PLW�Ä6SLHJHOHL�	�
/HEHUNDDV·�]X�VFKUHLEHQ��GDV�LVW�VFKRQ�
PXWLJ��6DJ�MD�]X�GHQ�%HDWOHV��VDJ�MD�]X�
+XEHUW�	�)UDQ]��VDJ�MD�]XU�2EHUSIDO]�

60229(�	�7855(//
(FFHQWULF�$XGLR��-DODSHQR��
GHOLYHUV�D�WLPHOHVV�SURGXFWLRQ�WKDW�
UHIHUHQFHV�EXW�QHYHU�PLPLFV�WKH�JUH�
DWV�RI �VRXO��KLS�KRS��MD]]�DQG�UK\WKP�
DQG�EOXHV�
'HU�GHU�HQJOLVFKH�3URPL�5DGLRPDFKHU�
1R����&UDLJ�&KDUOHV��KDW�VLFK�YRU�HL�
QLJHQ�-DKUHQ�GDV�)XQN�3URMHNW�·)DQ�
WDV\�)XQN�%DQG·�LQV�/HEHQ�JHUXIHQ��
'LH�*HVDQJVSDUWV��EHUQDKP�GDPDOV�
-RKQ�7XUUHOO��(V�IROJWH�HLQH�)XVLRQ�PLW�
GHP�NRQJHQLDOHQ�'-�XQG�%HDWVFKPLHG�
6PRRYH�]X�HLQHU�6RXOVXSHUJURXS�GLH�
PLW�Å$QWLTXH�6RXO´�HLQ�KRFKJHOREWHV�
'HE�W�KLQOHJWHQ��'HU�ZDUPH�%OXHV�YRQ�
-RKQ�7XUUHOO�LVW�HWZDV�(LQ]LJDUWLJHV�XQG�
$QVWHFNHQGHV�²�$QVSLHOWLSS��Ä*DEULHO·��
:R�DQGHUH�VLFK�LQ�6HOEVWYHUVXFKHQ�
YHUOLHUHQ��SURGX]LHUHQ�GLH�EHLGHQ�
HLQH�]HLWORVH�0LVFKXQJ�DXV�6RXO��-D]]��
)XQN�X�Y�P��'HU�HLQ�RGHU�DQGHUH�KLWYHU�
GlFKWLJH�6RQJ�LVW�DXFK�GDEHL��6WUDIIH��
WDQ]EDUH�6RXQGV�XQG�HLQH�SDFNHQGH�
6WLPPH�

*5$1'�027+(5¶6�)81&.
7KH�3URXG�(J\SWLDQ��*/0�
*UR�DUWLJH�3DUW\PXVLN�LVW�GDV�0DUNHQ�
]HLFKHQ�GHU�6FKZHL]HU�)RUPDWLRQ��GLH�
VHLW�PHKU�DOV����-DKUHQ�GLH�/HXWH�DXI �
GLH�7DQ]IOlFKH�WUHLEW��)�U�LKUHQ�QHXHVWHQ�
&RXS�KDEHQ�VLH�VLFK�5DSSHU�Ä$NLO�7KH�0&·�
YRQ�-XUDVVLF���HLQJHODGHQ�XQG�YHUEUHLWHQ�
GDPLW�HLQ�PXVLNDOLVFK�SRVLWLYHV�/HEHQV�
JHI�KO�MHQVHLWV�YRQ�*DQJVWD�3RVLQJ�XQG�
0DFKR�*HKDEH��$EZHFKVOXQJVUHLFK��
XQNRPSOL]LHUW��VWUDLJKW�DUUDQJLHUW�XQG�
DXFK�LQ�GHQ�ODQJVDPHUHQ�6W�FNHQ�VFK|Q�
WUHLEHQG��*HNRQQWHU�*XWH�/DXQH�6RXQG�
PLW�HLQHU�LQ�OHW]WHU�=HLW�VHOWHQ�JHK|UWHQ�
/HLFKWLJNHLW�

$55(67('�'(9(/230(17

6WURQJ��9DJDERQG�5HFRUGV�
$UUHVWHG�'HYHORSPHQW�ZXUGHQ�(QGH�
GHU���HU�JHJU�QGHW�XQG�ZXUGHQ�LQ�
=HLWHQ�GHV�*DQJVWD�5DS�QLFKW�QXU�
YRP�5ROOLQJ�6WRQH�DOV�%DQG�GHV�
-DKUHV������JHHKU W��,KU�PLW�]ZHL�
*UDPP\V�DXVJH]HLFKQHWHV�'HE�W�
$OEXP�YHUNDXIWH�VLFK�ZHLW��EHU���
0LOOLRQHQ�0DO��6HLW�LKUHU�*U�QGXQJ�
IXVLRQLHUHQ�$UUHVWHG�'HYHORSPHQW�
6RXO��%OXHV��+LS�+RS�XQG�)XQN�PLW�
VR]LRNXOWXUHOOHQ�XQG�SROLWLVFK�PR�
WLYHUWHQ�7H[WHQ�]X�HLQHU�HEHQVR�SRVL�
WLYHQ�ZLH�SURJUHVVLYHQ�)RUP�YRQ�5DS��
GHU�VLFK�GXUFK�VHLQH�DIUR�]HQWULVFKH�
3HUVSHNWLYH�DXV]HLFKQHW��(EHQVR�
NRPSURPLVVORV�ZLH�LKU�SROLWLVFKHV�
(QJDJHPHQW�XQG�LKUH�7H[WH�LVW�GLH�
.RPELQDWLRQ�YRQ�6DPSOHV��6FUDWFKHV�
XQG�/LYH�,QVWUXPHQWHQ�]X�HLQHP�RU�
JDQLVFKHQ�6RXQG���LKUH�IDV]LQLHUHQGH�
/LYH�3HUIRUPDQFH�VDPW�PLWUHL�HQGHU�
7DQ]HLQODJHQ�OHJW�GDV�QDKH��

1,',�'
$5$&

7DUDQWD�&RQWDLQHU��*DOLOHR��
'LH�7DUDQWHOOD�LVW�HLQ�ZLOGHU�DOWHU�
9RONVWDQ]�DXV�GHP�6�GHQ�,WDOLHQV��
'HU�/HJHQGH�QDFK�VROOWH�GDV�7DQ�
]HQ�ELV�]XU�Y|OOLJHQ�(UVFK|SIXQJ�
GDV�6SLQQHQ�*LIW�GHU�7DUDQWHO�DXV�
GHP�.|USHU�WUHLEHQ��1LGL�'
$UDF�
VWHKHQ� I�U� GLH� 7DUDQWHOOD� GHV�
���-DKUKXQGHUWV�XQG�DXFK�LKU�8S�
GDWH�GHU�7UDGLWLRQ�LVW�ZLH�YRQ�GHU�
7DUDQWHO�JHVWRFKHQ��'UXP	%DVV��
(OHNWUR��+RXVH�XQG�5RFN�WUHIIHQ�
XQJHEUHPVW�DXI �DOWH�9RONVOLHGHU�PLW�
*LWDUUH�XQG�$NNRUGHRQ���EHU�DOOHP�
IOLUUW�XQG�YLEULHUW�HLQH�(OHNWUR�*HLJH�
PLW�VSDFLJHQ�(IIHNWHQ��1LGL�G
$UDF�
SUlVHQWLHUHQ�VR�HLQ�PXVLNDOLVFKHV�
%LOG�,WDOLHQV�DEVHLWV�GHU�.OLVFKHHV��
HLQ�,WDOLHQ��GDV�G�VWHUHU�XQG�ZLOGHU�
LVW��DEHU�DXFK�YLHO�LQWHUHVVDQWHU�

7+(�0,''/(�($67
,�:DQW�7KDW�<RX�$UH�$OZD\V�+DSS\��3,$6�
(LQ�VFK|QHU�:XQVFK��GHQ�XQV�GD�GLH�%DQG�DXV�4XHHQVODQG�YHUPLWWHOW��1LFKW�
VRQGHUOLFK�Å+DSS\´�LVW�DOOHUGLQJV�GLH�0XVLN��GLH�6LH�GD]X�NUHGHQ]HQ��0ROO�LVW�GLH�
*UXQGIDUEH��5XKH��,QWURVSHNWLYH��0HODQFKROLH�VRZLHVR��'DV�3LDQR�GRPLQLHUW��7|QH�
VWHKHQ�ZLH�0RQROLWKHQ�LP�5DXP��GLH�9RUKlQJH�VLQG�VDPWHQ��GLFN�XQG�]XJH]RJHQ��
1LFN�&DYH�DXI �9DOLXP�XP�JHRJUDSKLVFK�EHLP�7KHPD�]X�EOHLEHQ��DEHU�DXFK�GLH�
5HG�+RXVH�3DLQWHUV��3HWHU�+DPPLOO�XQG�5REHUW�:\DWW�GHU�,QWHQVLWlW�ZHJHQ�XQG�
DXFK�%LOO�&DOODKDQ�P|JHQ�DOV�5HIHUHQ]SXQNWH�GXUFKJHKHQ��,UJHQGZDQQ�VFKHLQW�
VRJDU�PDO�GLH�6RQQH�LQV�=LPPHU���---�/
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7HLOQDKPHVFKOX����
I�U�DOOH�9HUDQVWDOWXQJHQ�	�6DFKYHUORVXQJHQ������$XJXVW���IDOOV�QLFKW�IU�KHU�Q|WLJ

%LWWH�OHVW�EHL�HLQHU�%HZHUEXQJ�XP�.DUWHQ�SHU�0DLO�GDQDFK�(XUH�HLJHQHQ�H0DLOV��

$QVRQVWHQ�ELWWH�OLHEHU�SHU�3RVWNDUWH�RGHU�)D[�PHOGHQ�

(;38/6�����+RFKVWU��������������:HLGHQ���_��)D[���������������������_���UHGDNWLRQ#H[SXOV�GH

:HU�NHLQH�$GUHVVH���7HOHIRQQXPPHU�DQJLEW��NDQQ�OHLGHU�QLFKW�DQ�GHU�9HUORVXQJ�WHLOQHKPHQ���

'HU�5HFKWVZHJ�LVW�DXVJHVFKORVVHQ���,VW�GHU�*HZLQQ�HLQ�3DNHW��VROOWH�HV�QDFK�0|JOLFKNHLW�DEJHKROW�ZHUGHQ��

1LFKW�DEJHKROWH�*HZLQQH�VSHQGHQ�ZLU�JHPHLQQ�W]LJHQ�(LQULFKWXQJHQ�

���������&'V�0HGLHQ

+RXVH�0HLVWHU�0D[��5HPL[HU�+HOPXW�	�-L0
'LHVHV�+HIW�NDQQ�PDQ�GXUFKDXV�DOV�HLQ�ZHQLJ�NODVVLVFK�ODVWLJ�EH]HLFKQHQ��.HLQH�6RUJH��HV�VLQG�ZLH�

LPPHU�JHQ�JHQG��MD�PHKU�DOV�JHQ�JHQG�9HUDQVWDOWXQJHQ�DXFK�I�U�GLH��GLH�PLW�.ODVVLN�MHW]W�QLFKW�VR�

YHUEDQGHOW�VLQG��LP�+HIW��6R�YLHO��GDVV�PDQ�JOHLFK]HLWLJ�DQ�PHKUHUHQ�2UWHQ�VHLQ�P�VVWH��ZROOWH�PDQ�

DOOHV�HUOHEHQ���

'RFK�ZDV�ZDU�GLH�NODVVLVFKH�0XVLN�]X�LKUHU�=HLW"�9RONVPXVLN��-HGHU�KDW�GLH�.RPSRQLVWHQ�JHNDQQW�

XQG�GLH�0HORGLHQ�PLWJHVXQJHQ��QDMD��GLH�OHLFKWHUHQ�KDOW���*DQ]�IU�KHU�ZDUHQ�NODVVLVFKH�.RQ]HUWH�

KDOEH� -DKUPDUNWVYHUDQVWDOWXQJHQ�� ZR�PDQ� VLFK� ODXWVWDUN� �EHU� GLH� 4XDOLWlW� GHV� 'DUJHERWHQHQ�

XQWHUKLHOW� RGHU� �EHU� GLH� QHXHVWHQ� 6NDQGDOH�GHU�*HVHOOVFKDIW��'LH�0XVLNHU�PXVVWHQ�GDPDOV� RIW�

JHQDX��VR� 
JHJHQ
� LKU�3XEOLNXP�DQVSLHOHQ��ZLH�HV�YLHOH�%DQGV�KHXWH�LQ�&OXEV�XQG�%DUV�WXQ��.HLQ�

HLQIDFKHV�%URW�

(LQ�:DQGHUHU�]ZLVFKHQ�GHQ�:HOWHQ�LVW�]XZHLOHQ�+HOPXW�%XUNKDUGW��GHU�:HUQEHUJHU�.RPSRQLVW���,Q�

VHLQHP�Ã2EHUSIlO]HU�3VDOP¶�KDW�HU�GLH�$OOHUKHLOLJHQOLWDQHL�YHUDUEHLWHW��VRZLH�GDV�0DULHQOLHG�Ã0DULD��

'LFK�OLHEHQ�LVW�DOO]HLW�PHLQ�6LQQ¶�XQG�GLH�]ZHL�2EHUSIlO]HU�=ZLHIDFKHQ��Ã'D�+|LJLUJO¶�XQG�Ã(L�7DXEHU�

UXJJX¶��:HU�QHXJLHULJ�JHZRUGHQ�LVW��VROOWH�GDV�&KRU��XQG�2UFKHVWHU�)HVWLYDO� LQ�:HUQEHUJ�.|EOLW]�

EHVXFKHQ��6������

0D[�5HJHU�ZDU�]X�VHLQHU�=HLW�GHU�DP�PHLVWHQ�JHVSLHOWH�.RPSRQLVW��(FKW�

+HXWLJH�.RPSRQLVWHQ�WXQ�VLFK�GD�VFKZHU��2GHU�VROOWHQ�ZLU�GLH�'-�6RXQG�6\VWHPV�HLQEH]LHKHQ��

GLH�JUR�H�)HVWH�EHVFKDOOHQ��ZLH�GLH�DP�6WHLQEHUJHU�6HH��EHL�&KLHPVHH�5HJJDH�X�Y�D�"�'LH�0D[�

5HJHU�7DJH�KDEHQ�GDV�7KHPD�Ä$QYHUZDQGOXQJHQ³��5HJHU�ZLGPHWH� VLFK�DQGHUHQ�.RPSRQLVWHQ�

XQG�DUEHLWHWH�LKUH�:HUNH�PLW�VHLQHP�HLJHQHQ�6WLOHPSILQGHQ�GXUFK��:DU�0D[�5HJHU�HLQ�5HPL[HU"

$XFK�-D]]�ZDU�PDO�9RONVPXVLN��2E�5DJWLPH��'L[LHODQG�RGHU�6ZLQJ��LP�$PHULND�GHU�OHW]WHQ�-DKU�

KXQGHUWZHQGH�ELV�LQ�GLH���HU�-DKUH�NDQQWH�MHGHV�.LQG�GLH�EHNDQQWHQ�6W�FNH�YRQ�6LGQH\�%HFKHW��

/RXLV�$UPVWURQJ��%HQQ\�*RRGPDQ��(OOD�)LW]JHUDOG�RGHU�*OHQ�0LOOHU�XQG�DOO�GHQ�DQGHUHQ�

$SURSRV��MHGHV�.LQG����'HU�)|UGHUNUHLV�I�U�.DPPHUPXVLN�KDW�LQ�VHLQHP�-XELOlXPVMDKU�GLH�,QLWLDWLYH�

-L0�JHVWDUWHW��6��������-L0�VROO�MXQJHQ�0HQVFKHQ�GHQ�NRVWHQORVHQ�=XJDQJ�]XU�.ODVVLN�HUP|JOLFKHQ��

ZHQQ�HLQ�H�%HWUHXHU,Q�RGHU�/HKUNUDIW�I�U�LKUH�*UXSSH��.DUWHQ�EHDQWUDJW���

9RONVPXVLN�GHU�DOOHUQHXHVWHQ�6RUWH�PDFKHQ�+XEHUW�7UHPO�XQG�)UDQ]�6FKXLHU��0LW�LKUHU�QHXHQ�

&'�KDEHQ�VLH�XQV�KLHU�LQ�XQVHUHP�%�UR��EHU�GLH�OHW]WHQ�6WUHVV�7DJH�YRU�GHP�'UXFN�JHUHWWHW��

6LH�KDEHQ�GLH�%HDWOHV�LQV�2EHUSIlO]LVFKH�ÄDQYHUZDQGHOW³��*XWH�0HORGLHQ�XQG�HLQIDOOVUHLFKH��HU�

IULVFKHQGH��LQWHOOLJHQWH���PDQFKPDO�HEHQ�DXFK�OXVWLJH�7H[WH��YHUEXQGHQ�PLW�KHUUOLFKVWHU�REHU�

SIlO]HU�$XVVSUDFKH��HUIUHXWHQ�XQV�XQG�KLHOWHQ�XQV�GDGXUFK�ILW��&'�.ULWLN�VLHKH�6HLWH�JHJHQ��

EHU���&KDUPDQWH�0XVLN��GHQQ�GLH�2EHUSIDO]�NDQQ�GXUFKDXV�EH]DXEHUQG�XQG�EHJO�FNHQG�VHLQ�

2ELJH�/HXWH�VLQG�DOOH�HWZDV�HGJ\��ZLH�HV�VR�VFK|Q�LQ�GHU�-XJHQGVSUDFKH�KHL�W��$OVR�0HQVFKHQ��

GLH�HWZDV�*UHQ]ZHUWLJHV�DQ�VLFK�KDEHQ�XQG�VLFK�LQ�NHLQ�5DVWHU�SUHVVHQ�ODVVHQ��8QG�GLH�VLQG�HV�

LQ�GHU�5HJHO��GLH�±�PDO�PHKU�PDO�ZHQLJHU�±�HWZDV�YHUlQGHUQ�XQG�LQ�6FKZXQJ�EULQJHQ�

$OVR��IHWWHQ�5HVSHNW�XQG�EOR��NHLQH�%HU�KUXQJVlQJVWH�

6FK|QHQ�6RPPHU�

7+($�*,/025(

-RKQ�:HVOH\�+DUGLQJ��$OLYH�
1RFK�HLQ�'\ODQ�5HPHPEHU�6WlQGFKHQ�
]XP�-XEHOMDKU��7KHD�*LOPRUH�KDW�VLFK�
GHV�3RHWHQ�NDUJHV�:HUN�DXV�GHP�-DKUH�
�����DQJHQRPPHQ��DOV�GLHVHU�JHUDGH�
EHJRQQHQ�KDWWH�ÅHOHNWULVFK´�]X�ZHU�
GHQ��8QG�DXFK�ZHQQ�7H[W�XQG�1RWHQ�
GLHVHOEHQ�VLQG��JHOLQJW�HV�GHU�6lQJHULQ�
GRFK��JDQ]�QHXH�6HLWHQ�]X�7DJH�]X�
I|UGHUQ��8PGHXWXQJHQ�JHOLQJHQ��QHXH�
$UUDQJHPHQWV�NOLQJHQ�ZLH�VFKRQ�LPPHU�
VR�JHK|UW��.DUJHV�ZHLFKW�GHP�hSSLJHQ��
/LHJW�ZRKO�DXFK�DQ�GHU�KHUYRUUDJHQGHQ�
%DQG�PLW�5REELH�0F,QWRVK��1LJHO�6WRQLHU�
XQG�3DXO�%HDYLV��GDVV�GHUDUW�NRQ]LVH�
LQ�QXU�NXU]HU�=HLW�XQG�ODQJHQ�6HVVLRQV�
XPJHVHW]W�ZXUGH��ZDV�GHU�0HLVWHU�HLQVW�
HUVDQQ���---�/

9(7,9(5
7KH�(UUDQW�&KDUP��&RRS�
,Q�GHU�%DQG�YRQ�'HYHQGUD�%DQKDUW�LVW�
HV�$QG\�&DELF�DND�9HWLYHU�VFKRQ�ODQJH�
]X�HQJ�JHZRUGHQ��$OV�9HWLYHU�YHU|IIHQW�
OLFKW�HU�QXQ�VFKRQ�VHLW�HLQHU�JHZLVVHQ�
=HLW�H[TXLVLWH�)RON�3RS�$OEHQ�GLH�YRQ�
HLQHP�XQLYHUVHOOHQ�0XVLNZLVVHQ�]HX�
JHQ��,P�ZHLWHVWJHKHQGHQ�6LQQH�]LWLHU W�
GHU�6RQJZULWHU�GDEHL�HLQ�ZHLWHV�)HOG�
]ZLVFKHQ�)OHHWZRRG�0DFCVFKHQ�%DOOD�
GHQ�XQG�GHU�]DU WHQ��VSKlULVFKHQ�XQG�
$PELHQW�JHVFKZlQJHUWHQ�3V\FKHGHOLF�
YRQ�)HOW�XQG�'XUXWWL�&ROXPQ��:HVW�&RDVW�
PHHWV�JRRG�ROG�(QJODQG�RQ�WKH�FRXQWU\�
VLGH��DEHU�DXFK�0DQLVFKHV�LP�6LQQH�YRQ�
9HOYHW�8QGHUJURXQG��Å5LGH�5LGH�5LGH´��
LVW�P|JOLFK��'DV�QHXH�:HUN�ELHWHW�K|FKVWH�
6SDQQXQJVPRPHQWH�EHL�PD[LPDOHU�(QW�
VSDQQXQJ��6FK|Q���----

7+(�%/$&.�/,36
$UDELD�0RXQWDLQ��&RRS�
:�UGH�PLFK�QLFKW�ZXQGHUQ��ZHQQ�GHP�
QlFKVW�HLQ�%ODFN�/LSV�6W�FN�DXI �HLQHP�
4XHQWLQ�7DUDQWLQR��RGHU�5REHUW�5RGUL�
JXH]�6WUHLIHQ�DXIWDXFKHQ�Z�UGH��Å)DPLO\�
7UHH´�]�%���GDV�PLW�VHLQHP�7UDVK�%HDW�
XQG�GHQ�V�GDPHULNDQLVFKHQ�%OlVHUSDUWV�
KHUYRUUDJHQG�DXI �GHQ�Å)URP�'XVN�7LOO�
'DZQ´�6RXQGWUDFN�SDVVHQ�Z�UGH��$EHU�
GLH�&RPER�DXV�$WODQWD�KDW�I�U�VLFK�DXFK�
YHUVWlUNW�GHQ�IU�KHQ�EULWLVFKHQ�%HDW�XQG�
5RFN�Q�5ROO�D�OD�6WRQHV�RGHU�GHQ�3UHWW\�
7KLQJV�HQWGHFNW��QXU�KDOW�HLQ�ZHQLJ�PHKU�
DXV�GHU�+�IWH�JHVFKRVVHQ�XQG�LQ�GLH�
*DUDJH�YHUSIODQ]W��3URGX]LHU W�KDEHQ�
0DUN�5RQVRQ�XQG�'HHUKXQWHU�*LWDUULVW�
/RFNHW�3XQGW��3DLVOH\�3XQN�3RS��8KK���
---�/

0<�0251,1*�-$&.(7
&LUFXLWDO��&RRS�
'DV�QHXH�:HUN�VWDUWHW�JHZDOWLJ��,VW�GDV�
QXQ�&ODVVLF�5RFN�LP�6LQQH�YRQ�:LOFR��GHU�
)ODPLQJ�/LSV��'U��'RJ�RGHU�GHQ�6KLQV"�,VW�
HV�VSlWHU�3URJ�5RFN�XQG�3V\FKHGHOLD�D�
OD�3LQN�)OR\G�RGHU�HLQIDFK�HLQH�UXQGXP�
JHLOH��DXIJHZHFNWH�XQG�YLHOVHLWLJH�3RS�
3ODWWH��9RQ�MHGHP�HWZDV�ZLOO�PDQ�PHLQHQ�
XQG�DXI �Å:RQGHUIXO��7KH�:D\�,�)HHO��
ZlUHQ�DXFK�6XSHUWUDPS�VWRO]�JHZHVHQ��
-LP�-DPHV�XQG�GLH�6HLQHQ�JHK|UHQ�YRQ�
%HJLQQ�DQ�]X�GHQ�)DKQHQWUlJHUQ�JXWHU�
5RFNPXVLN�GLH�QXU�OHLGHU�QLH�LP�)RUPD�
WUDGLR�ODQGHQ��'DV�ZLUG�VLFK�DXFK�PLW�
Å&LUFXLWDO´�QLFKW�lQGHUQ��GDI�U�LVW�GDV�
$OEXP�HLQIDFK�]X�JXW���----�/

'(3(&+(�02'(

5HPL[HV�������±�����0XWH�(0,�
1DFKGHP�EHUHLWV�LKUH�HUVWH�5HPL[�
&RPSLODWLRQ�DXV�GHP�-DKUH������HLQ�
YROOHU�(UIROJ�ZDU��JLEW�HV�MHW]W�GDV�
1DFKIROJHPRGHOO�Å5HPL[HV�������²�
��´��6HLW��EHU�GUHL�-DKU]HKQWHQ�VWHKHQ�
'HSHFKH�0RGH�QLFKW�QXU�DOV�9RUUHLWHU�
LQ�6DFKHQ�HUVWNODVVLJHU�5HPL[�9HUVL�
RQHQ��VLH�VHW]HQ�GDEHL�DXFK�6WDQGDUGV�
EHL�GHU�$XVZDKO�GHU�3URGX]HQWHQ��
$OOHQ�YRUDQ�0����81./(��7UHQWHP¡OOHU��
)UDQoRLV�.HUYRUNLDQ�XQG�'DQ�7KH�
$XWRPDWRU��'D]X�QRFK�EUDQGQHXH�
9HUVLRQHQ�YRQ�6WDUJDWH��(ULF�3U\G]��
.DUOVVRQ�	�:LQQEHUJ��YRQ�0LLNH�6QRZ��
XQG�5|\NVRSS��$XI �GHQ�HUZHLWHU WHQ�
9DULDQWHQ�PLW���]XVlW]OLFKHQ�&'·V�
ZHUGHQ�VRJDU�]XVlW]OLFK�H[NOXVLYH�
5HPL[H�GHU�HKHPDOLJHQ�'0�0LWJOLHGHU�
9LQFH�&ODUNH�XQG�$ODQ�:LOGHU�]X�ILQGHQ�
VHLQ��5XQGXP�DOVR�HLQH�YRU]�JOLFKH�
$XVZDKO�DQ�'0�.ODVVLNHUQ�]HLWJHPl��
YHUSDFNW�XQG�LPPHU�JXW�WDQ]EDU��'0�²�
$�QHYHUHQGLQJ�VXFFHVV�VWRU\�

&20�758,6(
*DODWLF�0HOW��*KRVWO\�,QWHUQDWLRQDO���$O�YH�
&RP�7UXLVH�DOLDV�6HWK�+DOH\�KDW�VFKRQ�OHW]WHV�-DKU�PLW�VHLQHU�'HEXW�(3�Å&\DQLGH�
6LVWHUV´�HLQH�VWRO]H�$QKlQJHUVFKDU�EHJHLVWHUW��1XQ�EULQJW�HU�PLW�VHLQHP�'HEXW�
$OEXP�Å*DODWLF�0HOW´�HLQH�PHKU�DOV�Z�UGLJH�)RUWVHW]XQJ�DXI �GHQ�0XVLNPDUNW��
6HLQH�SV\FKHGHOLVFKH���HU�-DKUH�6FLHQFH�)LFWLRQ�6RXQGODQGVFKDIW�HULQQHUW�DQ�
'DIW�3XQN��0���XQG�+DUPRQLF������VFKHLQW�YROONRPPHQ�DXV�GHU�=HLW�JHIDOOHQ�]X�
VHLQ�XQG�EHJHLVWHUW�YRU�DOOHP�DXIJUXQG�GHU�DXVJHIHLOWHQ�.RPSOH[LWlW��(LQ]HOQH�
+|KHSXQNWH�GHV�$OEXPV�]X�GHILQLHUHQ�IlOOW�ULFKWLJ�VFKZHU��VR�JOHLFKEOHLEHQG�
KRFK�LVW�GDV�1LYHDX��0DVFKLQHQEHDWV�XQG�6\QWKHVL]HUVRXQGV�XPVSLQQHQ�VLFK�
LQ�LPPHU�QHXHQ�9DULDWLRQHQ��VWHLJHQ�DXI�XQG�DE��YHUZLUEHOQ�VLFK�LQ�JDODNWLVFKHQ�
6SLUDOQHEHOQ�XQG�JHVWDOWHQ�VLFK�XQHUJU�QGOLFK�ZLH�GLH�WLHIVWHQ�7LHIHQ�GHV�
8QLYHUVXPV��$WPRVSKHULFDO��K\PQLFDO�SRS�PXVLF�DV�LWV�EHVW�

7+(�+255256� �
6N\LQJ��;/�5HFRUGLQJV�
,KU�OHW]WHV�$OEXP�Å3ULPDU\�&RORXUV´�
ZXUGH�MD�PLW�DOOHUOHL�/RUEHHUHQ�YHU�
VHKHQ��6RJDU�I�U�GHQ�0HUFXU\�3ULFH�
KDW�PDQ�GDV�JXWH�6W�FN�QRPLQLHUW��0LW�
Å6N\LQJ´�KDW�GLH�6KRHJD]H�3V\FKR�
3RS�)RUPDWLRQ�DXV�/RQGRQ�QXQ�GHQ�
1DFKIROJHU�DP�6WDUW��6FKRQ�LKUH�HUVWH�
6LQJOHDXVNRSSOXQJ�Å6WLOO�/LIH´�XQWHU�
VWUHLFKW�LKUH�$PELWLRQHQ�DXFK������
JDQ]�YRUQH�LQ�GHQ�+LWOLVWHQ�]X�VWHKHQ��
,Q�DEJHNOlUWHU�0DQLHU�HULQQHUQ�VLH�
GDEHL�PHLVW�DQ�GLH�DOWHQ�+HOGHQ�YRQ�
-R\�'LYLVLRQ�RGHU�DQ�7KH�-HVXV�	�
WKH�0DU\�&KDLQ��(QGVWDQGHQ�VLQG�
DXI �Å6N\OLQH´����IXQNHOQDJHOQHXH�
:KLWH�1RLVH�3RS�0RQVWHU��GLH�YRQ�
YHUVFKUDPPWHQ�6\QWKLHV�����0HWHU�
KRKHQ�*LWDUUHQZlQGHQ��G�VWHUHQ�
6WLPPODJHQ��DWHPEHUDXEHQG�YHU�
]HUUWHQ�*LWDUUHQ��EHU�HLQ�+HHU�YRQ�
(IIHNWJHUlWHQ�ELV�KLQ�]X�OLHEOLFKHQ�
%LWWHUVZHHW�3RS�VR�]LHPOLFK�DOOHV�
DEJUDVHQ��ZDV�GLH�*HVFKLFKWH�GHU�
3RSPXVLN�KHUJLEW��7\SLFDO�EULWLVK�


