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DV LVW )R)<&"

$QIWWGHPIHUVDIN@DYHI%KEDUHQVFKHHUV S %AHQY LHODXEHQ
GDVVLHKLFKWIROJUHLEHUGHQ@ LVWLQHQ VW L QMNVRIELBIL WM HGH U
LUJHQGZID@WEB LQHWREHRDWLQHULQSHYEVWZHURGHRBDROHO QG H \
OHUWURRGICHLIHQMKQLINWINQQG XILGLBUVDFIRHG LHQJWR G HP
9HUVD EH® X Q JHHQ VF KHQG HUUHA Q & HQIG JVWRIB HEYX N X QRIGHGH U
9HUJORLMKQGHUMQHEHQ®QJWMD QIX Y HUSD V&KNMHIFXQF RJIDX
'"HSUHVVLR@HE® JVW]XVW SGHQQ JHH Q V F KH.@EGH V R Q G®HYU MO @ 1UJ
GLHVH3K'QRHPQ EHLLKQHQHUXUVDWKVBURGXNWVBSUWEOX®E
9HUPHLGXQJVYHYKDQEHRI % KUHIDVAXKJIHQG OGEKHD O LWH!IWH U U W
V H K HZD \G D ] X% K BV VAL WLKFD XG LEIH JD WS VY S QNG BIL W X DWW IRVE @/L H
SRVLWLYHQ NRQJHQWULHUHQ

JR)<&/MKW:U2YHUFRPHQRIIDLOB®PRQWRXWKKURXRR LEHVLDQG
G L JLYWDRON H O OILHENWP LWKYRIGILIJLWBWRBP\WXQ®RO I F G HM K OQ H
OHQVFKGIRE WX QWHUVWKWHIDWMR GHP6 FKHLWXYBH U Z L QLaKHI
6LFKW DXI| JHKOHU LP /HEHQ |X 'QGHUQ XQG PLW GHQ )ROJHQ

8P GLHXJHZ!'HOHLW\WBODHWH\WGEXREHQGDUEHLWEGUIL@HY LQQ
JUXQGOHJHQGW QLEMIHQLQVBWIB LJL WHVH® L FKW HKO X Q® H V
&RPLF '"HVLJQ $QYWDWLMAAH-OHUD XV IR UG HIXXGQHE H QL Q XH@S DV
BHOEVWY HXW WDXNEZ FKXOXQJVSURBUDWRAQR Y DWWKHR GG
PRGHUQRPPXQLNDWAR@YWZLFNOXQIXPWRRDM QVFKEBVVHU
HUUHLFKHQ XQG VLH LQ GHQ /HUQSUR]HVV HLQ]XELQGHQ

'LUKRITHGDVXLUKQHKLQHHXH®J ]XP 8PIJDQXQAXWEHUZLQGXQJ
MXJHQGOLFKHU 9HUVDJHQV!QJVWH DXIJHLJHQ N,QQHQ



" IHSQWHMBUHQ (IOHNRP IMFKH 3HUY/SHNWYH

)% 0' 56 %06.! 48902
)0%- 1/ )5#( % Y%852% 6)8%

=XVDPPHQIDVVXQJ

,Q GLHWHORGXOHKWY GDUXPGLHSUVDFKHQVFKHLQXQJVKRUP HQ
%HZ!'OWLJIXQJVVIWRDMWHIDBHPQ V! QX VWY W HR/HEH K D Q GDHCRK

. RPSHWHQKURHOEVWZDK U QGIBB X QAMIE VWY HWWOBXWZHUWJIHI3
BHOEVWUHIOH[LRQ XQG GLH $XVHLQDQGHUVHW]XQJ PLW YHU.

=LHO
'XUFRRPLF '"HVHL@PIDV\GHYHUVW | Q&@GULWQIWRGHPIHUVDJIHQ
YHUPLWWHOQ

8PIDQJ
9HUVDJHQV!QJVWH YHUVWHKHQ 6HOEVWEHZXVVWVHLQ

=LHOH
$P (QGH GLHVHV ORGXOV N.QQHQ GLH 7THLOQHKPHU LQQHQ

e LKUH SHUV QOLFKH $QJVW YRU GHP 6FKHLWHUQ YHUVWHKFE
e GLH 8UVDFKHQ XQG (UVFKHLQXQJVIRUPHQ LGHQWLILJLHUH (¢
e %HZ'OWLIJXQJVVWUDWHILHQ DQZHQGHQ XP LKUH $QJVW ]X
e KU 9HUVW!QGQLV XQG ,KUH (UIDKUXQJHQ GXUFK HLQHQ &F



" IHSQUVWHQBUYHQ ( IQHNRP IMAKH 3HW/SHNAYH

6WUXNWXU

(LQI%KUXOWKRGILEHGHUWVWHXROLIOGXQJIVP RB N DHQ@EEWG
6LHELHWHWEOLEQGILHRUDQLVDWRRQRGXOK@GGLH SH]LILVFKHQ
%LOGXQJVPHWHKHRGHRDKPHGHV)R)<& 3URMMHNMAZ HQ GHWG H Q
9HUDQWZRUWOLFKHU 3DUWQHU ,(& 5,$

ORGXO¥%EHUVLEGKEWVDPPHQIDVEXIQILHQGLHVHRGXBHKDQGHOW H(
TKHPHQ YRUVWHOOW

(LQI%KUKQELHEQJVYWRIGHPIHUVDJHQ E HEO LG BBWE HDD \$ Q J WWR U
GHP 9HUVDJHQ LVW XQG ZHOFKH $XVZLUNXQJHQ VLH DXI GHQ

S8UVDFKMQFUVFKHLQXQJVNRR@BQVMWGHQWLIL]JUHUHHR JHKHQGH
SOWHUVXBHKQXQG XUV YR \WO G LI LWLAKXQVHUHPUKDOWHQ
PDQLIHVWLHUW %HVSUHFKHQ 6LH ZLH GLHVH tQJVWH LQ &R

%HZ'OWLIXQJVVWEBWHIUMRIHQV!IQIJYWRQVFKX®UVFKLHGHQH
BWUDWHIUBEBZ OWLYR@HUVDJIHQV!QILVWX\WLEIWHIQHG L H\LID
&RPLFV GDUJHVWHOOW ZHUGHQ N,.QQHQ

BHOEVWEHZXVVX\QGILBEHOEVWEHREDFIROWMQWHKHEADH ZLFKWLJ
BHOEVWEHZXMYUEDMIWNHOHQAQGY%HZ'! OWLYRG@BQJ VMW WQGZLH
6HOEVWEHREDFKWXQJ GLHVHQ 3UR]JHVV XQWHUVW%W]HQ NDC



" IHSQIWHOBUHQ (LOHNRP MKH
SHWSHNRYH

$XIEDXR®HOE VWY HUXNQUBKGIBY W Z H U W HHFIRAKLNGI®E X Q J H)XQP
$XIEDXR@HOEVW Y HXWGHCOEY W ZHU®UKHHOKIEQQ Q HEQ J V \WH
%EHUZLQGHQ

'"LH% HGHXWWXR@H O E VW U H DOMGIORVMQU RV S H NIW INKY V& R Q¥ EZH. B
6HOEVWUH GHOMRUR VS HNSHLRQ QO LBPKKFWXO GQJVWEHZ!OWLJX
1% KUMNQQQH®HVSUHBKHQRRPLMWOMUN]HXNUWBHOEVWUHIQB[LRQ
,QWURVSHNWLRQ YHUZHQGHW ZHUGHQ N_QQHQ

(PSIRKOHQH 5HVVRXUFHQ

6R YEHUZLQGHQ 6LH GLH $QJVW YRU GHP 9HUVDJHQ _ 3V\FKF
LQLIJUHLFK

‘'LH $QJVW YRU GHP 6FKHLWHUQ DN]JHSWLHUHQ _ 3V\FKRORJ\
7TRGD\

6R VFKUHLEHQ 6LH HLQ 6NULSW [I3%U ,KUHQ &RPLF ODNLQJ&R

,QQRYDWLYH $QV!W]H 1%U WHFKQRORJLHJHVW¥%W]WHV /HUQH
GHU +RFKVFKXOELOGXQJ 3URFHHGLQJV GHU /HDUQLQJ ,GHD
6SULQJHU/LQN

'LILWDOHV *HVFKLFKWHQHU]IKOHQ &RPLFV XQG QHXH 7HFKQ
5%FNEOLFN )RUVFKXQJ XQG 3HUVSHNWLYHQ = Y QWHUQDWLRC
&RPSDUDWLYH 3HUVSHFWLYHV VIGQH\ HGX DX

XQVWWKHUDSLH XQG $QJVW 'LH )XUFKW DQHUNHQQHQ _ 3V\

‘LH PDQ &RPLFV PDFKW :DV VLQG GLH (OHPHQWH HLQHV &RP

OF&ORXG 6 &RPLFV YHUVWHKHQ 'LH XQVLFKWEDUH .X!
+DUSHU3HUHQQLDO 7THUPLQRORJLH +DQGRXW FDUWRRQVW X!



" IHSQIWHOBUHQ (LOHNRP MKH
SHWSHNAH

ORGXOEHVFKUHLEXQJ

‘'LOONRPPH® ORGXO GLHVHFKXOXQJVLQWDWMKMW MIWFKD Q
-XJHQGDUEH L VGH Bl LIV QIGO0 L AP Q WHRWD ELV -DWHRUE HL@/IHR
P JOLFKHURHUNBWVDIHQV ! IXN'WSIGKDEHMQ®BLKLHUBHIXQGHQ
KDEHWQL Q8L W LFADK UV FKHGO®HUD X VIR UG HEKZXNHEW Q VX Q J H
OHQVFKHQYHEHUVWBAKBYLBXUPRKRPHQWHYBHOFEAHA | HXGWE H U
8QVLFKHUKHLW QDYLJLHUHQ

$QJWR G HPIH UV D INVEWL QZH LY\H U E U H (LW B MUHXL@Y E HV R @ &KHUHD G
GHW X U E X O HHMGQ-DQ H U RIIBKIU 19 HY. RVBHWY: K GBHHBIQ ] X O ! Q J O LEG N W
XQGHP/W!QGLUNORLWKDDXPBELY VHEHNHL®E J VWUV L QG HXP
KQH:QIUNJHXXB GWUDW HIUWHQY | %I XRQVWHO®IHHY HQ GO L BIDHE® L
KHOIHQ GLHVH $QJVW ]X %EHUZLQGHQ

,QGLHVHPRGXDPHUGHQWKQWLQIJHKRQWHE$QJIVIWR BGHPIHUVDJIHQ
EHIDVVIHKQBU VD F KHIQR U QKIQHX QW H U V XFLKMIOM L FIKP/ HE HR X Q JH U
OHQVFKMIQLIHVWQBADNRFELFKWLYMUY HUPLW WM DNWLVFKH
7HFKQLBHEKQHCHOIBQHYBIVWEHZ!OWKDHIYX % EH U Z L QQH®L H
BLEHI!IKIHOHUDXVIRU G HFPUYXAXYHQ VLG & WV L OIXEEJHIQER@G H U

), UGHUXQLRQHEDFKVWXPVRU L HQONZHUEHRL QX U(QWZLFNYORQJ
5HVLOXB ®]GDSWWHEQOWLJIXQJVWWMU B WKW MBKIXHID VLV V H® G
GLHKLNHLWOHEBLEHQ WLIARQKUHQGBMLKUBKLGHWBHOEVWILQGXC
XQG GHV SHUV QOLFKHQ :DFKVWXPV |X EHJOHLWHQ

$P (QGBLHWHIUWYZHUGHIQAL FIQXHLBHVVHUHIN W ! Q% G LHQ JW\R U
GHP 6FKHLWHDEHQVR®HUQDXFK HLQHQHUN]BXDVWH@OOHU
%BHZ!'OWLJIXQJVPH EKHNQWGPHIQQ HZD EKLOGWHYBIIYMLEHUZLQGHQ
$X{HUGARRUGHEDRWWZPSD|L@GLEDFKHJLQJIH@EHUGKBQHB JOLFKNHLW
KDEH® UM NHQQWQLGMBKQJBRUFHKRUHDWIHGHWPXV]XGU%FNHQ
&RPLFV



" IHSQIWHOBUHQ (LOHNRP MKH
SHWSHNRYH

ODFKHELHWLFBOVEHUHGWH5HLVGHBHOEVW I LRGN DFKVWXPV
JHPHLQWILREHOXJHQGOLREHOLQ QFHAB HQ HQ D U E H L WAIKDM HEQ H

G D U DBQ FKH L QHIW VW K QVOHD HYGWHH U VEWFHK U XW WL %EHUZLQGH Q
GLHVBIRG XU DK BHMS D QUGHHL Q E O XONBW UD W HHPHQ Q WDFFK D I 1H Q
ZLU GDV

+ DXSWHLO

$QIWWGHPIHUVDINERLHL GFKDW®HQ Y H U I ROJQ ¥ Z H L IHDG
8QVLFKHUKHLWHID O % VWIVUWELHVKXQEHKDJOMHARKGDWLFK
HLQVFKOZHHEBI L L V LHNLIRQ J H RIGOHIW Z DA X HVX V SELLRY UZARD O,HPQ
"HVHQWOLVYBIDMWRGHPIHUVDEH® H | % U F KRVGHUD JVMW ZDUWXQJIHQ
QLFK¥WHU I % O)GIKQIKWPDFKIRGHU HQHFKWHUUHLFKHQ$IQ JWD QQ
VLFAKXYHUVFKLHGIHOK HOYRGHYHUPH L GREIHUD KR UG HUEQYH Q
KLIXGHPHI¥%X ROHOEVW]ZHLOHCPW HLZH QPD Q¥ REX 1 ID EWWHK W
6LALUNWAKXGHQLQ]HOR¥\WNQGHREHKGDURBDRQGNBIY ROBRIWHQ]LDO
DXV]XVFK, £ SSHUHDWLXQWHVW GXN@ENDMHUV QOLE@EHWNDGHPLVFKH
"DFKVWEKIRPKLQ GH HVAL M L Q4D U U ICHPFELVF KHIMX QG QVHUMOXPHQ
VW HKWE QX QVHUKLINHX®EQVHUHQWL QW H U IQDVISEHWVR. VAW
QXQ HLQPDO $QJVW YRU GHP 9HUVDJHQ LVW NHLQ OHEHQVO

OLVWHULFKWIIBEWHROGEHLFKWAWHQWN,JQ B &QO H U QGHLH WH
YEHUZL QGHIPL QHOWROOHIWLFKNHXWHQFKOLSQMWQHQGDUEHLW |
KDEH®RLH QGLHVHPHUHMEKKHU QRFHDXPI%UDFKVWXPEHGLHVH

W KHR UH WLLYIFKHUKIQIPRDOOBPVLQWHUJGRPIBWIE L HVRIQ]HSWH
XQG 7KHRULHQ HUNO!UHQ XQG GLH -XJHQGOLFKHQ PLW GHQ



" IHSQIWHOBUHQ (LOHNRP MKH
SHWSHNRYH

*UXQGXUVDFKHQ XQG 'DUVWHOOXQJ LQ &RPLFV

$QJIWWRIG HP6 FKHLWIDBQWH UV F K L HEGJH/@HF KGHIU X QAVEE Q J WWR G H P
SUWRIGHGHBEOHKQR® W FAKQ G H GH UU X FNK Q U H D O L \6WVIDVF&BIX G V
HUI%O®®@U % K HWHD K U XQQRIHWU L WRLBIHE¥: F N V F K O'ILIHDHX JU X Q G H
OLHJHQGHQNW ) QNQAKIHUKDOW H QMZAH. VML GHOQYVFKLHEGGHL
6HOEVWVDERWDRHG®HQVFKERQUKQQGHILYLNH@IHKHK® G KUH
=LHQ¥ YHUIROJMPROIJHQGHQUGHMUVFKLHENQB X UV DIF-KMHIX H U
EHVFKULHEHQ

$QIVWRIBHGHXUWH IRGBHIE O HK Q XGQXU FHOHLFKD O WU HIH OLFKH
KDEH® JOLFKHUZBBUVMRQOHLFK D OBRHMNUWRBIEBBVE JH O HKKQ W
ZHUGHHLWLEHVWLPRIZBW X Q RGEHAW D Q G MUE MW | % O'QHYH
$QJIWWD QIXGIR : XQVFEDFKQHUNHQRX®XNJIHK , ULUMNNXWWIQHU HQ
GD]XN%KHQGDVVLHVYHUPLGHBRLVLNHIQ]XIHREG QHXHLQ JH
DXV]XSUREDHRJIPQIOLFRHLQOLFKRISIHYIRQLD®XVIUHQ]XQJ
YHUPHLGHQ

'"UXFNRQOWHRG@H®XWRULW!WVSHKYRQEQNL FKGHQXFNRQ
(OWHUBKUHURGHWQGHUKBRWRULW!WVSHUMRQHERVWLPPWH
DNDGHPL\RRKHD X i HUV FK X GILHEKKHHU U H L F KKHHY HU X FNND Q Q
$QJVWJH KK®HHU V D J H Q V KQHUIWYRH UXDHKQ H Q G CBLFIWKD E H X
HQWW!XVFKHQ RGHU GLH DQ VLH JHVWHOOWHQ (UZDUWXQ

8QUHDOLVWLWEKHWXQJIHXIHQGOLFHKWLQQHUPLERHBKHUZHLYV
XQUHDOLYWADAFW HG@HHV HO O VE KDOHW L RG H\UX O W X (LHID O BLY V H
GDU%EHUH (UIRODXVVLHKWVHUZDUWXQN HXQHOH %K OGH U
8Q]X0'QJOLEBOLWRGIR 6 FKHLWHUYR U U KQH Q G GLIF&BIF K
VWUHEW® Q G PXHAM % OGLHPIQIOLFKHUXGHVYH H LFE BOQUUHDOLV WL\
VLQG



" IHSQIWHOBUHQ (LOHNRP MKH
SHWSHNRYH

(UIDKUXQPH®™LVVHUIROQEBWHUJIDQJHQKHIDW LYIHD KU X QIHQ
=XVDPPHQKPQWI U¥%KHUMHYVHUIR®RBHW %FNVFKON,H@DHEHL
“XJHQGOLREHQVDJIHQV! QUK WHIQHVHI IDKUX QU@ HBD X% KUHQ
GDVXJHQG MLEKH M@ LJINWHAHL I HM@B WHUPHLBHQNH@]XIHKHQ
RGHU QHXH 'LQJH DXV]XSURELHUHQ DXV $QJVW YHUJDQJHQ

e 6HOEVW]2HBIHQLQBHOEVWZH UWII GROG LPLWHOEVW]ZHLIH:
RGHIWHULQBHOEVWZHUWNHRBKHBD EHQHLIJAQOLFKHUEKHWYH
]X 9HUVDJHQV!QJVWWHQHJIDW LEHHO EVW ZD K U Q HKIPXQGD V
BHOEVWYH XY @GHAHOD XEBQVLFKHO BOW H U JUDEER] X% KUHQ
GDVVXBQGOLBKMQJVWRWHUVDIMRHBEOHKQXQPHUGLVLNHQ
HLQ]XJHKHQ RGHU LKUH =LHOH ]X YHUIROJHQ

,Q&RPVR . QQHQHYBJVWHNXIBXOKMKPER O LY%LIOHGBW J H VAHUGHMWD
EHLVSLHOGZXHIPKHI X UHGL HHIJHQQQHUPRQHN'!PSIHQRGHWLFK
JHZDOWELRGH U Q MIWHHQRHNV HQI U Y LV X HQQ!HK O DV YHRNBR P L F V
HUP,JOLHFIKQWLHIHUMRUVF KXW PRWLRQDOMHEXOHRHIX i HUHQ
%HODVWSQPHERQIJWWGHPHUVDEHQWUDQBAPRP LFIVI X UHQJIHQ
GLALWLHVHODXVIRUGHNXRSIHOQ ¥ LBEHW]WHREOEZERGH® QHQ
VLEONUD W YRHIBAKRP :LGHUVWD QGXUEKO W H Y X QRS QB J
GHIRQURQW DMQIGEH UZLQE R QQJIVWHKOHUP L W WHPEL HWHM DW LY H
"HUN]H>GID ¥ HM X Q JHHQ KH  H KEUH O L HEW,. Q Q WQ FMXQOHQVFKHQ
QLFRWU@GLHPSIHGH)LJXUKIQQHLQ Y HUWRIO\G WY@ KU N H Q Q WAL V H
,QVSLUDMWZLRDOHY L AK UHQJIH QI VWHRE H P H UV D IXQN H XQIEQ
GHQ :HJ ]X SHUV _ QOLFKHP :DFKVWXP XQG (UIROJ HLQ]XVFKOL

+LHWL QML Q LNRIQ N UMW H[® UY L V X H (DAH/QVH O'RXQHIU VD IHQ V! Q OV W H ¢
&RPLFV GLH 6LH PLW GHQ -XJHQGOLFKHQ WHLOHQ N _QQHQ F



" IHSQIWHOBUHQ (LOHNRP MKH
SHWSHNRYH

e &KDUDNWHBXUFEKGDQNHQER®NU® HRQROBHOEVW]XBIGHO
S8QVLFKHHKBH¥QEYREHQQQHUMRSPLWHEYQIWWRGBGHPIHUVDJIHQ
YHUDQVFKDXOLFKHQ

9HUZHQGRIQW D S KR U LAFKGHIWH W ZIDQ. ! I L JH OH | D QQIHR G HIUQG H U
'XQNHOKHUWULQNHQGWHHROP GDV*HI%KGHU(LQVFKU'QNGHU
JEHUZ!OWLJIXQJ GXUFK $QJVW |X VIPEROLVLHUHQ

e LHDUVWHORBEDUDNWHIPH@LQGHUQRGWHIQUDXVIRUGHUXQJ
ZLHKRKH®LSSROHNWRPSIOHYWBB\U L Q WRIQU R QWALIHAR/G®! Q
'XiHUHQ 'UXFN GHU ]XU $QJVW YRU GHP 9HUVDJHQ EHLWU!

e XUFIGLMHUZHQGX®PEROLVHKBGEHHLYVSLHOVYRIPLIN U HIQ H
% DUULEBXHEKE UHAKED YJUR]HVNLUEH U Z L Q @R@D J V WKHAS H U
SHUV QOLFKHQ :HLWHUHQWZLFNOXQJ GDUJHVWHOOW

%HZ'OWLIXQJVVWUDWHJILHQ
/IDVVHIQHX QWQ XQWLHIHGLH6HZ! OWLIXQJVVEHIIHWN DM@ V! QJV W I
HLQW D XEKH BWH L QIHAO JH@® H4 O WQ VI @VE HHM L EYWL H:BIR N ] H XG H H

BLEKUHPHQWD:BIRWO ] H X JN QMWD ] X | %N H@Q HXP - X JH Q G O GIKEHHR
KHOIHQ GLHVH ORPHQWH GHV =ZHLIHOV XQG GHU 8QVLFKHUK

(L QHI IMW LBYWU D VERHHMWE B WIGQHH QN ZH XM GHUQ Q VWRWWHUIRO JH
D OVL QHU QDWW HK HOR O OB WQ B 06/S U X Q JEIWHIB WK VW XB GHUQH Q
EHWUDF KWVOHAGI LW A H AK GELHW W B BW I6G1 O E VW P L W ¥ EHRQ G/ L F K
VHOPWW HXQIGFKXE®BWU VW ! QBEHIM JQDIYQFAKH QGH'L Q JE L FRMH
JHSODIDX IHQU%EKUQDXYQGQGDVHW]HIGIDOLVWLWIEMBIGE HUH Q
$XIWHLD@LEH UV F K D &EDWLHNHVOHIBH QUXFXNQGLHEHUIRUGHXY XQJ
YHUULQSBG/QIUJHVBLHQ FRWH LFKWUNBQWHUVWY:RQEBX QG HQ
)DP L GRGIHIH Q W R DH\QX F K KB HK Q HIXWP D FK XD G H UV S H N VLLIYW B Q
N.QQHOHGHELHV BB Z ! O WIVAXQU D WHILE P )ROIJHQ @KV I%KUOLFKH
HUO!XWHUW



" IHSQIWHOBUHQ (LOHNRP MKH
SHWSHNAH

1IHXDXVULFKAWMXUB QONZHLWHHGHWH XD XV U L FKNMK¥MYG DU X B L H
HLIJHGHUVSHNXIKHHU D X VIR U GH WX G MW ERI@ X QMW Q G H X® G
QHJDW RWH WHWH. R QMR VW U XRWKACHY G I Q QWDMY/WH U IRO Y H
+LQGHWREBHNEHUV QONAKBPUEHWUDFKWHIHOQQ]HOSHUVRI HQ
G XU BK HH XD X V U L FIKOMOWWIY: U O7IHABMHXMH U Q S U R ] BK\DVEHOR/K D Q F H
1%U :DFKVWXP XQG (QWZLFNOXQJ EHWUDFKWHQ

6HOE VW P L W4 EH@HKIAD E VW PH IEAKGH X WIHRMKH O PYWUH X QGOLFKNH |
IHUVW!QBQEM ]JHSWDPRQEHIHIQHQVEHVRQA®OBARHQWBAYV

9H UV D JRI@NWH QW W ! XV FEQXQWDIWAKH O X MU L W L \RLGHHEUD @ W
XUWHLBEBQ@HQVFKHEOERLWIHIBQKCHRLH KUBHQVFKOLFKNHL
DQHUNH@BQMROONR PP HDRMHSMHXPQUSHGKH O B\ WO H L FIKIHP H

XQ @GP SDW KHGIW JHJHQ E QLML HPHX QG L Q HKW O L F&AKLWMDX D W L R Q
HQWJHJHQEULQJHQ Z%UGHQ

5HDOLVWALHRKHHW [ BE O LV W EV RIO#V HW JEHG WXNMWUUHLFKEBOH
IXVHW]BQEHELIJHQHL IJNHLBWMNGR X XRHP VW' Q GIH)WVSUHFKHQ
'XUF&DN6HW]HBDOLVWLMBKMHYUKIOQ]HO S HUWHRIAHHQ & HRKH O EV W
DXIOLVVHUIR®HWWW!XVFHKQPXVWNKQGHEGKW DWW GHVWBIHQI
NRQ]HQW U)IRH WG K JXLRDF¥K HQQ G/ FK U L W WZ HRLOJMH H L H UmV

$X I WH O Hi® UH.UH DAN O H L GHEJHHU V F K D &XFERDWINADWEL BIRWLYDW LR Q
XQG GDV 6HOEVWYHUWUDXHQ ZHLWHU VWHLJHUQ

SQWHUVWIMMRIBQGHWKXFKH®RWHUVWY:ROQXIONQ OB L RIGH U
OHQWRUHXFKIEE GHXWIHRKQY HUWUD XHQBHUWVEPHIHQGHQ
GLHQ/FKZLHYLHHWMHEO® XWLJIXQKUXRQGBHUVSHNEWHWQQHQ
 QGHRLHKUMHIDKUXQWHI@XQGEHQQSXIWQ GHUHKKEHQN, QQHQ
(LQ]HO S H UXHROW QRINGID Q W OX. VS BIHXFKE U P X W L JIXHZL Q QGIIQH
LKQHIQHOIH4LQGHUQIXW VHHEHUZLQBOIGE % FNVFKBOIIJHNWIX HU
LEHUZLQGHQ



" IHSQIWHOBUHQ (LOHNRP MKH
SHWSHNRYH

'DGLHQIWWRGHPHUVD VHRE R | WQ W Z HESXHED ¥ UWE H®H U W U DBHVH Q
-XJHQGORBKBRGLHEHUEHO L BKHWWRQV WX U FKE HGH V BIH U W U DDQW H Q
MXQJHOW]KW %FN]X I 3%LNUWMMWVZLFKWRUJI!CUFBDBBEK]XGHE@NWQ
ZHP 6LH GLH =ZHLIHO WHLOHQ

,Q&PLFN QQIQHWHZ!OWLIXQJV\GXUBWGDPHPEKE®BGBLDORJH

G DU JHVAHHGERN . Q Q Q&K D U D NEHLWIS L H OYRHILWHOEVWJIHVSU!F
1% KURHVLFKRGILQAHLYBHQWRUEHXDWBY VHLQ/ X HOHWD SKH U Q
N.QQHRXFKYHUZHQGHWX XP GHQ3UR]JH\GHULHXEHZHUWR®J
+HUDXVIRUGHXQGBIHHUE HU Z L Q GYXR)® % F N V F K O3 DRIQX V W H@D®HHRY
&RPLF/HVEHNUDWHQRMY LKRDU VW HEQ 8 MWLM L QRID FKYR O O] IXHDKGE D U
DQVSUHFKHQ@GHOLFKNHIGKZH /HVHU ]X LQVSLULHUH®XQGH
%HZ'OWLIXQJVPHFEQRMAPHRHBELKUSQJIVWR UG HPIHUV D JKQ
YSEHUZLQGHMUVLQGHLQLINRQNUHWHHQZLH -XJHQ G O L& KKV H
%HZ'OWLIJXQJVVWUDWHILHQ LQ &RPLFV ]XP $XVGUXFN EULQJ

e QWHJUBHMHWOXHOQQHEHDWXHDFKVWXO GRUWYVFEUHWWEDIXUHQ
GLBOOKRQLBRU, |HR G HIOWDX][X QHKP HZOK UH YGMLFIKKUKH QJVWHQ
VWHOOHQ XQG 6HOEVWYHUWUDXHQ HQWZLFNHOQ

e (LQEH]LHKXEROLVHBKOGHDUVWHIBRHZ!OWLINBRKIIOLVPHQ
] %GLHDUVWHORMLQ X U BLQV L FIKR QH W WEHHQU H XIRGD¥EHUZLQGH Q
YRQQ*LGHUQLVXHQPEROLVLRIGH@D\UNO L P PYHR®6 H U J HP
SHUV,QOLFKHYV :DFKVWXP XQG %HODVWEDUNHLW GDU]XVW|

e (LQVIYRPDUEV\PEEBLNSLH OXIAHLLZH Q GOOQIP HNW ! IW ) DHEH Q
]XUDUVWHBODREBRW QGQWKORV V HQX® EAM OHG ! PISV FUQ HX U
9HUPLWWOXQJ YRQ $QJVW XQG 8QVLFKHUKHLW



" IHSQIWHOBUHQ (LOHNRP MKH
SHWSHNRYH

6HOEVWEHZXVVWVHLQ XQG 6HOEVWYHUWUDXHAQ

6HOEVWEH Z X\B\L W ¥ @HDW V F K H 5GRIOBIHPUN H Q A% HZ! OWYL.R B Q
9HUVDJHQV!' QVNWWOQX%UGHD Q/LFKMGLIBXQNQHRQHGHYHLVWH V
EULQMNRG DXV HQ G GBLLAHIHQ G X U V DLIFKKUHHIIJI V WBIN H QQAI®HUVWHK H Q
N.QQH@LHGLHVHKUHHGDQNK@G+DQGOXQEM® L QIO X VXX
BHOEVWEHRERBKEHN QB [INRQQ HQ JH Q G O(LRKED LLFQLK UGHW ! UNH Q
BFKZ!FKKQGHUWHHZLQQ¥Q@GVR+HUDXVIRUGHPXWOBQKKQW
=LHOVWUHELJNHLW PHLVWHUQ
'"HUS$XIEDKR@HOEVW Y HXW GBHOHEY W Z H UMYX BABHQ6 F K O % YX/B O
JEHUZLQ GHYO JWWRGEGHPHUVDJIJBGHPLH IRABHHUQUHL Q]LIJDUWLJIH
AXDOLW!DWHE SWLKQE@HIDWBHDEVWJIHV XWIFWKHUIUD JH@H Q
“XJHQGOHE®MDUBHYEVWZHUNWJIEI HRODXEBQLKUHKLINHLWHQ
HQWZLFNHBOIQQLEHKSRVLWLUMHPDWLRQMHK®OLVEKBGXLHOVHW]XQJ
N.QQHZDB$HOEVWYHXWELHH@HUVWDQGV IHKIKQ MEWSULINHLWHC
ZHLWHU VW!UNHQ

,Q&RPNVM  QQHX HVRIQ]H S@/XU FBRH Q HED U J H VHHIAEOH@G H Q H3Q H
&KDUD NMWMHMUBIR V SHRPMHIOVEH BHO E VW I QG E YD F KV W XHPWO HE H Q

XQGVLFKDQ VW!UNHQGUWIMNWLEHWHLOXPHBHOEVWYHUWQ® XHQ
BHOEVWZHUDNIMXBERERONQFIGLMLYV X HHDOWW H GQXYBKH P HEL HW H Q
&RPLHVL QPDFKYROO]XMKEPWILULHUHRBOKGUBLHHVHUUPXWLJIW
VLFK DX| LKUH HLJHQH 5HLVH GHU BHOEVWHUNHQQWQLV XQG



" IHSQIWHOBUHQ (LOHNRP MKH
SHWSHNRYH

SHIOHNWLRQ

'DQNBDWLHVELNLHUKHQFKBOBHQHYVADQ GMR QR G X O+ L HLW W
HLQHV\WHWH®WUHIOHNWUDB UMQELHEL MR O PXVOLH6H OEVWUHIOHI[L
DQUHJXQGKQHRHOIHXLHP ORGXBDHKDQGHM®RWHODSWE]XZHQGHQ
IHKPHELMLAK. Q BRP H QW LW % E HWUH GIH Q | HIAUPHMB K] XGHQXE G
VFKUHLEHQ 6LH GLH $QWZRUWHQ ZHQQ 6LH P, FKWHQ DXI HL

'HQQ LBUEHWLHPOR G XEHWRFKHOBXQQ G X UV IHBHDV D JHQV D QJ V\
QDFKGHQAMNMHY QQHQK LHY¥XIUXQGIHH JH BBRE OHBH QWLIL]LHU
XQGDQJIJHKHZHQQ6LHPLW-XJHQGOLBKBEBLWH®OP JOLFKHUZHLVE
9HUVDJIHQVIOMBENQLH N, QQHELHGLHUXQG X UV D,KKHEBLIJHQHQ
9HUVDJHQVDQJVW LGHQWLIL]JLHUHQ"

‘LHN, QQHQHELHPORGXEHVFKULHBHQHQWLJIXQJVVIVOKIMWIDI L H
8PJDQBLWXJHQGOLRRHHY UKIPUKQHMH®EHLKHOIHKR HQJWRU
GHPOHJVDJIHR EHZ!OWLIMQFKWHZ!OWLIXQJIVVYWUDMHMHEHKR
QRUPDOHUZHLVH"

'LHN, QQHQIBLH LV XHDWHVHYBRBUVDIHQV ! QERPHEKW]HQ
XP -XJHQGOIRKHVNXVVLRQEHQLKUHKLIHQHQIDKUXQ XQG
+HUDXVIRUGHUXQJHQ DQ]JXUHJHQ"

‘HQQ6LH%LZEHGDV.RQ]HSYWRQ6HOEVWEHZXXQ®HQEVWYHUWUD
QDFKGHQRHIKN  QQHE&LHSNWLY LW GHLURV N XV V L FOQ@HM J Q. H
“XJHQG OAFKKHU P X W LUUKI@BW ! UNGHRK Z! FKKQGHUWM HUNXQGHQ"
(UNXQGHQ 6LH VHOEVW ,KUH HLJHQHQ 6W!UNHQ 6FKZ!FKH(

‘LH N,QQH®LHGLHLQ &RPLFBDUJHVWHXMNWHQ@ HODVWEDUNH
'XUFKKDOWHYHUPGIHQV, QOLPRKVWXR, KUWHWRULRGHU
%HUDWXQJVVEUMXDHO GO HEIQHE® XHPQY LHXLQVSLOXKBEHKQHQ
GLH .UDIW ]X JHEHQ LKUH $QJVW YRU GHP 9HUVDJHQ ]X %!



" IHSQIWHOBUHQ (LOHNRP MKH
SHWSHNRYH

4XHOOHQ I1%U ZHLWHUH ,QIRUPDWLRQHQ

'D/HUQHQQHLHQGH GGHVYNNQGLIBDVLFKHWVHQEW % BLIBRFK
PHKUX HQWGHFAHH@Q@LHP FKWHQHN QQHQAF&LIBHVVRXU¥FGWHQ
DQVHKH®KRITHGD VWL HK Q HEDX | K U F5bi L WKHH O | H)XQJ H Q G O IGFKEHHYL
KHOIHQ LKUH tQJVWH ]X %EHUZLQGHQ

'LH PDQ $QJVW %EHUZLQGHW _ 7UHYRU 5DJDQ _ 7('[&HGDUS5

'LH $QJVW YRU GHP 6FKHLWHUQ %EHUZLQGHQ _ 'DQ +DJHQ _

'LH $QJVW YRU GHP 6FKHLWHUQ _ -RUGDQ 7XUQHU _ 7('[$368

+DEHQ 6LH NHLQH $QJVW YRU GHP 6FKHLWHUQ ODVVHQ 6LH
IDX1 XQG VDJHQ 6LH -D _ 'RQ 'RGJH _ 7('[$SWKHQV

6R YEHUZLQGHQ 6LH GLH $QJVW YRU GHP 9HUVDJHQ _ 3V\FKF
LQLIJUHLFK

'LH $QJVW YRU GHP 6FKHLWHUQ DN]JHSWLHUHQ _ 3V\FKRORJ\

6R VFKUHLEHQ 6LH HLQ 6NULSW [3%U ,KUHQ &RPLF ODNLQJ&R



(U7 KEQIHQ GHXQVSY JHQ

4<Z(.70' YOR$)%705 247" %

=XVDPPHQIDVVXQJ

'"LHVHOW/R G X @R OH Q7 HL ORHIK L Q HH® IHHL Q BRV L WILYQW WH QR X Q J
HQWZLFNOIOWYWHUIRDOMHUQP JOLFKNKKLEH® UDF KMOHQHLQH
DQSDVVXQJVHENZH LXHH® Z L FNIWRIQWIMOH L O QHK P H D X RB@HE® L
UHDOLVWWWDFRXGDKN GUW]NQGIOHLFK]HELWHOOVFKRQ@OLEWKUHOO
(LQIO%VVH ]X YHUVWHKHOQ

=LHO
'LH$SXVZLUNXQHVMHVFKLFKWHQHDX|IKQHH)YN ZHLEXUFKLIJLWDOHYV
*HVFKLFKWHQHU] KOHQ YHUVWHKHQ

8PIDQJ
SRVLWHQH ZWH '"HQNXH@PGHQNHRFKVW X® G RVWLHYNZHLVH
(UZDUWXQJVPDQDJHPHQW

=LHOH

'LH 7THLOQHKRHIWK UBAQH1IDUUDWALHIDKUQHKPX@HV6FKHLWHUQV

EHHLQIONVOWMIAX Q® FKUH ILEKHMHLJHQHOQROJVIHVFERPFRWBIQHV HV

ORGXOV N, QQHQ GLH 7THLOQHKPHU LQQHQ

e GDV .RQ]JHSW HLQHU SRVLWLYHQ 'HQNZHLVH YHUVWHKHQ

e '"HQN XQG 8PIRUPXOLHUXQJVWHFKQLNHQ DQZHQGHQ XP 3F

e HLQH :DFKVWXPVPHQWDOLW!W YHUVWHKHQ XQG %EHUQHKF

e (UZDUWXQJHQ HIIHNWLY PDQDJHQ

e LKBHUVW! QGELK UM I DK U X GO J L WAHIVHFK LF KW HQ HXR!KOH Q
$XVGUXFN EULQJHQ



(U7 KEQIHQ GHXQVSY JHQ

6WUXNWXU

(LQI%KUXQJ
OHWKRGUNEHGHUYUVWHORWQUOGXQJVPREKAHQTGHMBLHELHWHW
(LQEOLBBIHAUJDQLVYWORG X OXQGLMSH]LILVBEKEQGXQJIJVPHWKRG
GLHP5DKPH®HYR)<& 3UR NN WXH QZHHNE HOH UD QW Z R B\ O WRKHU
(& 5,%

ORGXO%EHUVLFKW

(LQEXDPPHQIDVVERBLAKHPHORUVWGHBHQWL HVIERGXEHKDQGHOW
ZHUGHQ

(LQI%KUXQJ LQ GLH SRVLWLYH '"HQNZHLVH

JEHUE @IEHID VR QJHSWQERVLWIHGNZHXOHE HUBRVZLUNXDYHQ
GDV SHUV _QOLFKH :DFKVWXP

'LH .UDIW GHV 'HQNHQV XQG 8PGHQNHQV
SQWHUVXFEXKBGLHPIRUPXOLHURQ*HGDQNHQHLQHRVLWLYHUH

(LQVWHOOXQJ I%KUHQ NDQQ

:DFKVWXP XQG SRVLWLYH "HQNZHLVH YHUVWHKHQ
7TDXFKHQ 6LH WLHI LQ GDV .RQ]JHSW GHU :DFKVWXPVPHQWDOL

'LH ODFKW GHV *HVFKLFKWHQHU] KOHQV

(UIROJVIJHVFKLFKWHQ XQG LKUH $XVZLUNXQJHQ DXI GLH 'HQN

'LH %HGHXWXQJ GHV (UZDUWXQJVPDQDJHPHQWYV

'LVNXVVLRQ GDU%EHU ZLH GDV ODQDJHPHQW YRQ (UZDUWXQ
]X EHVVHUHQ (UJHEQLVVHQ



(U7 KEQIHQ GHXQVSY JHQ

(PSIRKOHQH 5HVVRXUFHQ

:LOONRPPHQ EHLP $GREH ([SUHVV %ORJ

'LH ODFKW SRVLWLYHU (UZDUWXQJHQ _ 3V\FKRORJ\ 7RGD\

,KUH NUDIWYROOH YHU QGHUEDUH '"HQNZHLVH O6WDQIRUG 5|

SRVLWLYHV "HQNHQ S5HGX]LHUHQ 6LH 6WUHVV LQGHP 6LH QH
YHUPHLGHQ OD\R &OLQLF

‘DFKVWXPVGHQNHQ _ /HKU XQG /HUQODERU PLW HGX
6FKULWWH ]XP JUR{DUWLJHQ GLJLWDOHQ *HVFKLFKWHQHU]!

(GTHFK7HDFKHU

'LH :LUNVDPNHLW GHV GLJLWDOHQ *HVFKLFKWHQHU]IKOHQV L
XPIDVVHQGH 6WXGLH _ ,QWHOOLJHQWH /HUQXPJHEXQJHQ _ 9

SRVLWLYHY OLQGVHW 6R HQWZLFNHOQ 6LH HLQH SRVLWLYH |

SRVLWLYHSV\FKRORJ\ FRP

NRVWHQORVH 7RROV 1%U GLIJILWDOHYVY 6WRU\WHOOLQJ +RQ

'LIJLWDOH 6WRU\WHOOLQJ 6WUDWHJILHQ 1%U ,KUH &RQWHQW (

KWWSV OLQN VSULQJHU FRP UHIHUHQFHZRUNHQWU\
B

'R 6LH ,KUH *HVFKLFKWH EHIJLQQHQ ,QVSLUDWLRQ ODNLQJ&



(U7 KEQIHQ GHXQVSY JHQ

ORGXOEHVFKUHLEXQJ

':LOONRPPHRGXOLDFKGHPYQV@RGX®LWH®OU%QGIHEBLHQIVW
MXQJMHIQVFKERIDVRIMEH® FKWHQWXXQVHBHFKWZB XS JVW
'QGHXQ®HWDVHROYKDQVWHKHQLHEHILQQ@ZHB LQHHL VAP GLHUD IW
GHZSWLPLVK¥QWGHRMIQIVGDUXMHKWHUDXVIRUGHUXAIHRHQ
XQGALIBQIJVIRUGHPIHUVDING@:EHUZLQGHQHVIRGXDHUGHEQU
XQWHUVXFAKHEHG HX WHWR VL WLYWWHPXXKODEHHLQHQVWHOOXQ.
GL5%FRKO ! QM FBDAL QG H U QIRAQYGIIDIOHK D Q FIBL@D F K/ W XX¥PQ GH U Q H Q
EHWUDFKWHVBLHGLHY(HQVWHDQQPKPHEE UG HQH QW G H FALHR
-XJHQGOQEWKWHU I PO@IZHUW Y ROIOK UXQEHWUDFKNWHIHQLH/ LH

YR U D Q E U ID@QIMNVQLLWRN % FIIDXO WSHEGI DL @ H U G K QHQL F RWI K | U HLQU
ZHUGHKQWXFRLWHP.RQ]$W L QHJF KVW X PV P H QBN DIDLWE, @6 H Q
*ODXEEBBWR@DIWNKLJINHLVOEQWHO CGXNUBE QJDEAGQVWUHQJIXQJ
HQWZLRZNMHUGWQQQHRUFKLHQQDKPHQHIFKVWXPVPHQWQQHW!W
“XJHQG OLWFBMNW LAHFAKH) LNHQH UXM QU ZD UW X € JIHHQ WXLPD Q DJH Q
UHDO L VAL HW DH@G LG H U Q IPLW-H O D VW KRER MIMFE K O R VIXH Q K H L
%EHUZLQGHQ

'DV%HVRQ®HBHHVBRG XL/ &D VWA XJIHQG O HEINHQH D W LMNH. FKNH L W
ELHWHWUIHUVW!Q X@IGVLKUHUIDKUX QDKW ]XGU¥%FNHQJLWDOHYV
*HVFKLFKWHQ HXFKEHH@. Q V BBW J L WIRARHBUR Gl U H D WOIHYGH.UK®@ E H Q
GLKJHQGOLFKWEQHQMWUEHL®HIRJOLFKNHL WO XQJXHUVWHOOHQ
GLHKUHIJ ]X HLQISB VLW LWGINZH LM HUVSLRBXQ BIQLPDWLRQ
*UDILNGHRGHOXOWLPHGLDSU!VHQWDNDEE BQH UH L KHLKWW H
*HVFKLFKWHQ DXI HLQH :HLVH ]XP /HEHQ ]X HUZHFNHQ GLH \
BHLHRLHDOVRHUHINWHDWAWHLQQGGLHNVUDQVIRUP DWVIM HV
*HVFKLFKWHQHXNHK®XQGH®H L Q VAU G ARG LHH V F K L FFKRV® JV W
XQOHWDVHQHXFKUHDEH®LHFULWW VWBHQW, QO LIFKKV W X P G
(UIRDBUZDQGBEOKAHIQHMLRQEHILQQ@HG@LHDM I UH JHXHGE NKH QX
HLQHU KHOOHUHQ SRVLWLYHUHQ 'HQNZHLVH



(U7 KEQIHQ GHXQVSY JHQ

| 7266%).

'LH .UDIW GHV "HQNHQV XQG 8PGHQNHQV

L QGLHVBARGXXHUGHARMQPLWHPHQNH® 8P GHQNEHQD V VHIG H Q

‘HJ ]X HLQFBVLWLYHOMZHLWVEQHQLQMRVLWHMZHLLNWLQH
'"HQNZHLG@HNLFRXIGLRQHQVHGWMBEHQWVRQ]HQW V HidEWW
KHUDXVIRUG HEBLQO\GHDQV L RIFHL ZLUGHLQHR SWLPLVWUWPKMH O O X Q
DQJHQRPPEHQGHPDQ&KDQFHMW DM WG H U QLUVVHY D QG L LIHQH
)IKLINHOW X BWKZLHULIJNXEAMEHQZL QGHHQ@QVFKARWLQMBRVLWLYHQ
'"HQNZHIQWHL. JER]BUREORR®WHOD VW KDEYMWMWFE K O R VIV XK H KW Q
XQG%FNVFKDOWRUY%EHQIB{RI® O:\D FKVW X PV F KIXEMHHNAQU D F &MHH Q
9% E HR) WD Q N ENDHUXW & F K ! W BHGIX WH@ JHQ KUHREH 2D \L K Q K Q OL @/
VFKZLHUEBIHQHIQQHQQ Q% WBHUVSHNVDLGY%HH O D VW EJXUBNHZIDK U H Q
'DU%EHUQDXWGHHWQERVLWHDH ZHLMHXQ G O L KIQMGHLID WK L H
JHIHQ%EHBPKHOBAMMAND QGHUH®BN QQHQ WOWR. QBB LVIMMHWZDV
3RVLWLYHV XPZDQGHOQ XQG VR DX| HLQH SRVLWLYHUH 'HQN.

%HLPHIUDPLBKAMAG DUXRPYHWBH UVSHMDWKMHDXVIRUGHWRBWLRQH
EHZXVMWQGHUW® A HJIDW,IQWHHU S UHWDINR R P WOQ XNPWXLAMHQ GHOQ
6WHO®UHILFEHLYVSLHO YRHHVEXJIHQ G O HRKMHUHLHWER:FNVFKODJ
EHLVSLHOWZOHEKHD H F K RWIHH L Q 7R VH\Q V WEMHIX D O9H UV D JX Q
EHWUDFKWOIQHWLHHVGXUFKHIUDP LIAE KD QHABLUDFKVWXRQ G
9HUEHV VKPR G HPLHK U ! U NHQBQW ZLFNO X Q J VEEHHWHNLIF R B H Q
N.QOHVLILBLWXDWLWA/LOLMQEQWVFKORVDIOQKKHWEHLP
Q!FKVWHQ 0DO EHVVHU ]X PDFKHQ



(U7 KEQIHQ GHXQVSY JHQ

(LQMSRVLWLYWWHEGCHX WG HV HXVDPPHQKB@FNVFKO QW
YRU%EHUJHAHGHQ@LFRORQ % E H U Z L Q:& BIBUHH QX VI KIK@ ® Q
GLHLIJHQMKLINHXWODXEMBUDXVIRUG HJXXRHENQN KQ G=LH QX
HUUHLFKMRQHUGKQWHUVXEKHK Q\HLQHH XDXVULF&WHGID QNHQ
EHI'KLINDQQGLHLQGHUQ@NWHEHPLWXYHUVXBKMWLPLVPXV
PHLVWHUQ ZDV OHW]JWHQGOLFK ]X PHKU SHUV _QOLFKHP :DFK

:DFKVWXP YV VWDWLVFKH '"HQNZHLVH

+DEHEHV FKRIQ Q PYOROG L H VEHHL GHR@ JHSWH K, UMA'L QM L Q6HR U J:H. U
ZHUGMQVPLWLHIJUHL9ROGHEDD FKVW XP VP HQEWBE PW!IGH U X Q J
YRQ 3RVLWLYLW!W XQG SHUV _QOLFKHU (QWZLFNOXQJ XQWHU

% HHL Q /W D W L VHFGKNHZH IQVHH. J BIKDQ V F KGHI)] X X J O D X EGIRM\K PHD O H Q W H
XQGLIJHQVFRYRWH HV WLPPEH V%K GW ] XGDVWLHHUDXVIRUGHUXQJ
YHUPHLGHQ® LQGH U Q LOMHIIWIHENQGSQVWUHQJI P@M R FKWORV
HPSILQGHMHVHHQNZHLWHKUKXILIX 9HUVDJIHQV! QXY &HILID H U
=XU%FNKDORHXQHRHPIRUWIKYHUODY DMNMW]WHRBIHFK, QOLFKH
'DFKVWX®G LH W Z L F NEMKIQUG KIUGAW D W LING KB H L VMW Z B\D ¥ L U
QLFKW P_JHQ XQG QLFKW KDEHQ ZROOHQ

+LHU VLQG HLQ SDDU %YHLVSLHOH 1%U IHVWH "HQN XQG 9HUK

e *ODXEMQHLQWWD U, @K HOO LOH@FKPOWLQNWDUUWHONZHLVH
JODXEMQOLFKHUZZDMWAA W H O CHLIGEQ JH E R UM QHIQ V F KDBAL H
QLFKMWW ZLFNHOWG HND Q BLH % KUHXUHUIRORGHOLVVHUIROJH
P JOLFKHUZKYVHAKO HGIOLWEH JHER U & QW H O QX WRLGEND V WADLW W
5ROOH YRQ $QVWUHQJXQJ RGHU /HUQVWUDWHJILHQ ]X EHUS?



(U7 KEQIHQ GHXQVSY JHQ

9HWP HIGXQJ YRQ +HWDXVIRWGHXQIHQ 0 HQWKHQ P IWHOQHU WBUHQ ' HONZ HWVH
YHP HGHQ P, JAFKHEZ HVH KHUIDXV RUGHUQGH $XIJDEHQ RGHU SNAYWWIQ GIH VH DY
UHGLRKXQJ LKUHV . RP SHWQ] JHYK® HP SILQGHQ 61H KDEHQ P, JAFKHZ HVH $QIVWRU
GHP 6RKHWLD RGHU GDYRU ) HKBU] X P DFKHQ XQG EBIEHQ @HEHU EHL $XIJDEHQ EHL
GHQHQ VIH IFK MIEKHUXQG NRP SHMQWIYK®IQ

e $EZHKUHDNMRQ DXI )HHGEDFN 0 HQWKHQ P IW HOHU WEUHQ ' HONZ HWH

UHDJ LHUHQ EHLNRQWAKNAYHU . UMK RGHU) HHGEDAN P | J@FKHZ HVH DEZ HKUHQG RGHU
DEZ HVHQG 61H VHKHQ ) HHGEDAN P | JAFKHZ HVH DY SHW, QUIFKHQ $QUWLI DXI LKWH
) | KLINHIWIQ XQG QIEKVDOY &KDQFH 134J: DRKVXP  XQG 9HEEHWHXQU

UHILHQ VA $XVGDXHU 0 HQWKHQ P IW HOHU WBUHQ ' HONZHWH JHEHQ EHL
+ IQGHUMHQ RGHU 5¥ANVKOIHQ P | JIFKHEZ HVH GIFKW DXI  61H EHWDFKWQ
+ HIDXM RWGGHXQIHQP |, JAFKHEZ HVH DY XQYEHZ IQGEDUH + LOGHUDMH XQG QIEKWDY
0 | JEEKNHWIQ ] XP / HUDHQ XQG : DRKVHQ Z DV GD X 1¥KUNGDW MH $XIJDEHQ RGHU
=1H®! YRY HW DXIJHEHQ

IHUBIFK P IWDQGHUHQ 0 HQVAKHQ P IWHOQHU IHAMQ ' HONZ HVH YHU BLEKHQ MK
KIXIL P IWIKUHQ 0 WP HOWKHQ XQG YHZ HQGHQ GIH / HWWXQIHQ DQGHHU DI
0 Di WEE 17UIKUHQ HIHQHQ : HUWW6IH I¥K®IQ K P | JARKHEZ HVH GXUK GHQ ( URQD
DQGHHUEHGLRKWZ DV] X * H¥K®IQ GHUS Q XO QI GRKNHMRGHU( LLHWXFKWYKUN

HIMZ MHQ 61H Z DKUAKHIQIFK EHWHU Z DV HOH THWM ' HONZ HVH EHL-XJ HQGIFKHQ MV
DEHUHV NDQQ P DQRKP DOVAKZ IHWL] VHQ MH ] X HINHQQHQ ( V IIEVHQLIH %HVSIH®! GDIYA
Z IHVEK HOH THM®' HONZ HVH EHL-XJ HQGIFKHQ P DQLLHVAHUHO NDQQ

. IGHUAMDQG JHIHQ $QWUHQIXQJ -XJHQGIFKH GH MIFK WQGL ZHJIHWD MK
DY XWHQUHQ RGHU QHXH  +HDXMRWGHXQHQ DYXQKPHQ  ZHWHQ
P JTKHZHW $QHKHQ HOHU WEBUHQ ' HONZHWH DXI 6lH EHYRUXJIHQ
P, JOKHEZ HWH $XIJDEHQ GIH QXUP IQIP DBRQ $XI1Z DQG HURWGHU RGHUEH. GHOHQ
VH VFK DXl IKUH YRIKDQGHQHQ ) ! KLINHWQ YHUDWHQ N QQHQ RKQH GLDHQ RGHU
MK YHEHWHW] X P 3AAHQ



(U7 KEQIHQ GHXQVSY JHQ

e 1HIJDWLS&HIOEVWJIHVS$FRKWHEQHD X IQHIDWENEBEVWJIHVR G HWKH
VHOEVWEHVFKUEGNHOGNK GHHRIHQGOLFAKH®® ,FKELQ@LFKW
VFKOIMYXJR®IU,FHUGHD LQLBXWHLOLHV$IXVVDMSLHJIR DD
HLQHVWHRNZHRZVB KD G, QQHE@EHOEVWYHN Y@GDBMRWLYDWLRQ
GHU -XJHQGOLFKHQ XQWHUJUDEHQ

e $QIJVWWRGHPIHUVDJIHM QGO LEGKMHNVD § §BHWWGEGHPHUVDEBEHQ
RGHAEHUP!EDUPHGD VKW)H K OJXY HUPHLEBBHQJOLFKHUZHL VI
H L QWW D URU®IN Z H L&/LHHE H WEIKDV 6@ W H UV D PH QO L F K H U BIK HDID V
$XVGUXFN LKUHU )!KLINHLWHQ GHQQ DOV &KDQFH ]XP /HUC

e ODQJHOGBXNGDXPWREDFIGWHZQHXJHQGOLXEHFNVFKRGHU
+HUDXVIRU G HUHCULHWIOQ/LEHELQGHU QY FKNERBRIQ H ER®H U
HQWP XWHUWHID QGLHVX HLQWWD URGINZHUMH ZHLSX QG D XHU
DQJHVLFNWY :LGULIJNHLM/MBILQ ZHVHQW O LFHKBERDOHLQH U
ZDFKVWXPVRULHQWLHUWHQ '"HQNZHLVH

e :LGHUZLO®BOHX VXFKHXJHQGOLGEKHWLFEHLIJHUQOIRIGHU
8QWHUVW¥RIPQSE HUKQVXFKHIQDEHP, JOLFKH U ZHLIQWMW DU UH
'"HQN ZH L8/AHE HW U D F&DVIMDW KB + L OPHJ O L F K H U B BN HF KYHRQ
6FKZ!FRIEHQNRPSHWO®LFRBBURDNVSEXKHWPYH U Q M Q GX U
9HUEHVVHUXQJ

,QGHP'GDIJRIMQGXIJHQG DU BHHQHHU F K Q MW D WQ VHEMZ H IEHH.
“XJHQGOLFKBHMHQQHQQQHQ/LH 6WUDWHXRAMHW]H®R®P HLQH
ZDFKVWXPVRULHQWZHIWHHUGHXQGHQODXEBQGLHUDIWRQ
$QVWUHQJIXQJ /HUQHQ XQG %HODVWEDUNHLW ]X VWI!UNHQ

D VL VDAD BR HMH K VW X P VIP® QW WH'I H Q VIDAN | QHHW & H Q N Z H LA
GDYRQXVJIHKEWDVKQVHUHIHQVFKDXWWIBQ@D O H QD HE R WHIG
XQYHU!QGWREHUFNHB QA FKVWXPVPHQ QeI WD X 18 HUH L W
NRQWLQXLHHUFKDDFKVHEQG XQV YHUEHVVHUQQHQ(LQH
‘DFKVWXP VP HQWELOND XVEFD VAWQ V HUKL I N H XY IE® VH,WMW HOOLJHQ
GXUFRK QJDBI®VWUHQIX®@XV G D XUV Z L ZNHUGWIQQ QH,@ GHRLU
HLQH :DFKVWXPVPHQWDOLW!W DQQHKPHQ _IIQHQ ZLU XQV %

DG



(U7 KEQIHQ GHXQVSY JHQ

LQGHWHUDXVIR UG HOMIUHF K D XFRHERY: FNVFKDOXMRU%EHUJHKHQG
5%FNVFKO!JH XQG QLFKW DOV GDXHUKDIWHV 9HUVDJHQ EHW L
%HLVSLHOHZEHU]JHXJIXQXH®E 9HUKDOWH Q VEZM LAMHKP HQHLQH U

ZDFKVWXPVRULHQWLHUWHQ 'HQNZHLVH GLH 6LH EHL -XJHQG

e +tHUDXVIRUGHWQIHKP HRYIHQGORIFMHQEADFKVWXPVRULHQWL
"HOQNZHIENVHH U % i#+HU D XV IR U G HDUOAIDHYFXP :DFKVHX@® GHUQHQ
6LWHKHMHUDXVIR UG HVCEKIHQFRHH XHKLINHUWHQWZLFNKO® Q
'LVVHQ | X HUZHLWHUQ XQG LKUH )HUWLJIJNHLWHQ ]X YHUEH

o $XVGDXHU XQG YHDMWEDWINHW -XIHQGIFKH P IW HOHU Z DRKVP VRUHQWHIMQ
' HONZ HWH JHIHQ $XVEDXHU XQG YHDMEDINHWDQIHVFKW YRQ 5YANVKOJIHQ 61H
EHADRKWQ 0 MHUROH DY YRIEHUHKHQGHQ 5¥YANVAKOI XQG QEKWDY $XVGUXKAN
IKUHU) | KLINHWWIQ XQG JHKHQ P MOHXHU( QWFK@WHQKHWE IHGHUDX! GIH %HOH

o SOWHHQUIXQIV  XQG  /HUDRUHQMHWXQJ XIHGTKH PW  HOQHU
Z DAKVIP VRUHQWHUMQ ' HONZ HVH BUHQ P HKU: HUADXI $QUAHQIXQI XQG / HUOHQ
D& DXl DQIHERUHQHV 7DBIAWRGHU ,QM@HG  61H JOXEHQ GDW (URD GXURK KDUM
$UEHWKQG + QI DEH HOMMKWXQG VH MQG EHIHWS QUAHQIXQIHQ ] X XQMUDHKP HQ
XP IKUH=IH®I] X HLHEKHQ

o 2 1IHQKHW ¥4J) HHGEDFN -XJHQGIFKH P MHQHU Z DFKVXP VRUHQWHIMQ ' HONZ HVH
VIQG RITHQ 134J) HHGEDAN XQG NRQUAKNAYH . UMN 61H VHKHQ ) HHGEDRN DO Z HINR@N
QWAXP HOW XP / HUDHQ XQG 9HEEHWHLD XQG QXWHQ HV XP %HUHEFKH 174J:  DRK\VIXP
XQG ( Q¥ IENXQJ | X LGHQWL IHHQ



(U7 KEQIHQ GHXQVSY JHQ

,QVSLUDGNWR HQUIRODGH UHNVUDWLWKXUBKQUIRDQGHEHGURKW
]X1% KO HQK OWLGFK JH Q G (PLLAKLHD BIF K VW X P V R U L HHGDW IZ i UEVHY @ Q
LQVSL WBILIWBW HEQ HU IR ODJGIGH DI H ZHE D | ¥4D \P L WQ VW U H QUX® J
$XVGDXHUOLENWQGXW]NQBOYRWLYDWER® UKL JH Q+LQH X
YHUIROJHQ

"LH\D OVOH. Q93/ SHNHALIQ BEDF K VW X P VR U L HIQANIZHHULGZ HODD Q JVD B H U
VLFKHQMHGHMR X QW X0 WMH G HQQ Q HQL F KW W QG HUX J H Q0 V
-XJHQG DU KIDIEWELUW HG RFIKQHJR i DUWHOH JH Q B HHWR Q [ H S5 Q
-XJHQG O IPAKGIHQ QB UEHLWHQ N O ! UHHIB QW H U V FXILVHRKGIQH V H Q
EHLG3HU VS HIMIWIYH U VW KR IVQ B F KW \XBQRE HZ X VIVQX ZH Q GE QU N W
' XQGHU

'LH ODFKW GHV *HVFKLFKWHQHU]IKOHQV

"LILW BOHRWLYBEMWR DL UNX QJVIRGIOHBDYHVFKLFRWeMQOWLPHGLD
(OHPHQWMH®RLOGBU®HBXGDRQ G QW H U D NXNQLNW DRI E L Q IXHPU W
*HVFKLFRWHQ/ VHXDEHY QQHQBHVHXYHUPLWSPHROHQ GO L¥XKHQ
KHOIHRHMQJWRGBHPIHUVDYX%EHUZL X@HBOL GADFKVWXPVRULHQW|
'"HQNZHUXHQWZLFEH®WH WL WOWRIY\W HOQHHIQY]LID O WDIHKNHLW
LK UMK I DK UXQWHIDD X VI R U G HUXE@UIR@IIXINUH D W DRGH. QQ YRIQAOH
DXV]XGU%FNHQ XQG |X HUNXQGHQ

'XUFK GLH (UVWHOOXQJ GLJLWDOHU *HVFKLFKWHQ N, QQHQ -X

e KUKPRWLRQDX®GU%FNHQ WPOWHKKWHQHUEKWH@IHQGOLFKHC
HLQHODWWIRBPLKUHPRWLRQHMGDQNHK®G (UIDKUXQLIRQ
=XVDPPHQKIPQWIHUVDJIHQV!QD¥WHQ XHIOQ®/S UH FK HIQIGHH
DXV]XGU%FEXBRKEHQLQVDMXOWLP H GIOMHPHHION B Q H\OL HG L H
RPSOH[LWURNHI % KXOPGUIDKUXYHUP L WPFEX(ARWLRRKIQ
NRQVWUXNWLYH :HLVH HUIRUVFKHQ XQG YHUDUEHLWHQ

Dl



(U7 KEQIHQ GHXQVSY JHQ

e KUHU]'KOXQDHXRUPXOLHUHQWBWRV\WHOPX ¢XBWGOLFKH
LKUH]!KOX GABWYVHUIRDEHF NV FKDH KKIRUP X O L HUGHWPL H
LKUHVFKLFRPWWRQHEDFKVWXP VR U L B QWWLSHNWH B & WOHIH Q
VLELHHZRQQH@HNM Q Q WG LEH/]H L IMWHHD D V W EXEDUENIHE MU V . Q O L FK H
'DFKVWXMUYRUKHMDHRXUFKDVYEHUZLQERQ@GHUDKRUGHUXQJIHQ
HUUHEZXKVG'HHVHIXIRUPXO INDUQ&DIEHLW UDREKWE QN ZH Y\RHD
$QIJVW XQG 6HOEVW]ZHLIHOQ ]X 2SWLPLVPXV XQG (UP!FKW|

e 6HOEVWY H UXMQUBKWIQO IDHXQ E D X HIGH7 H L O Q DIXAPNIU H D WALYRI® V V
GHWGLJIJLWDHOHELFKW HQ HND XGHEHO EVW Y H X W GRLBEHMYLOLHQ]
YRQ-XJHQGOLFWHINHQ QVLH HKH@LHLKUHHV FK L F KGWHIF K
OXOWLPHGLD (JOXHPR HBMEU Z H ZNHW G HHQ® W Z L PNLHHQOH | % K® Q
(LJHQYHUDQWZREHA X WX Q¥ K&H O E VW Z H XVQJIEK B:H@MD X EBIQ
LKUMKLINHILVG GHU QX VAEHH U Z L QGHEK UHH HDHHUUH L PKWIQ N H Q

NDQQ

e OLWDQGHUH®Q .RQWDNWIHWHIQLWDOHVFKLFKWH QHB HVOHH\@
“XJHQG O LFKGEO DWW IRRJ PP LWD QG H UH® R Q W DINXWW U H WGLCH
P JOLFKHUZRIKGD L FKHHED/ IR U G H U R G BBUOR E O HWHHXK HQG H P
VLHKUHVFKLFRWWOHLFKD OMWHODWRRERWOLQH &RPPWALWNYD
N.QQMQABQWHUVWI\MMINIDEQGUPXWLIXQEKQERHLEOH I %KO
GHU =XJHK ULJNHLW HQWZLFNHOQ

e 'LILWORHINHLMWHAZHUEB®Y(UVWH®OHQ*BIORKLFKWHRYUGHHW
%HKHUUVFKMQVFKLHGHQHWDBROXQG7HFKQROR GBIHIX QW H U
*UDILNGHVLJQ 6ROWGEHBHHDUEHLWXQJV SXURI UDPPWMLPHGLD
3ODWWIRMPARBHGUR]JHEMYHVFKLFKWHQHN]OKQMHRIWQGOLFKH
ZHUWY B OIDLW PKOAKHNH LMQHDZ L F ICH B R Q HKH O THB UM IDKUXQJIHQ
TQIJVWOIGHLQXQ EHY VBIXIV]XGUZLEDNWKRQ H® O INRQ DK UBHD J VW
YROHPHUVDJX¥QREHUZLQBHQEKIWQDAXNUGBQJLWHKOHNHLWHQ
KHXWLGHDLWHIHQDLPWHDLFKW KIHYHUEHVE@HMO FKQRORJLVF]
.RPSHWHQ] XQG .RPSHWHQ]



(U7 KEQIHQ GHXQVSY JHQ

6L KD E HIDH \D DVAR GOHR U V W H@IDYKRAD \G L J L WBIO A L F KW H Q HWJWIGO H Q
ZLH) %W ]BIMFEKQ D QREHYUHJIHQDWR O @ HIGL HX JH Q G O LPAKGHHQ B QH
DUEHLWHQ DQOHLWHQ GDPLW VLH HV RSWLPDO QXW]HQ N.Q

(LQI%KUXQJ LQ GDV GLJLWDOH 6WRU\WHOOLQJ

%HIJLQQWQH GDPLWGHQ -XJHQGOLFXPMWQ.RQ]HSVBHY GLILWDOHQ
*HVFKLFKWHQHXQ G/MHL@RWH Q] %MDEHOEVW G D UXWISBIOXQQFOLFKH \
'DFKVWRPKHYEULQJIMHEHBOLHoHLVSLHBGHILWB®HKLF KGLH®R Q

DQ G H UHKQ WAOUBMK@ G LAKHPHIL H4HODVWEGDWEHWZ L Q BRIQ
+HUDXVIRUGHXNRGEB® QHKPHQYRQLVVHUIRDOMQUQP JOLFKNHL
EHKDQGHOIWHHVFKLFKALMR® QG H HHIY WAHKQGWNR Q HTHUVR QH Q
JHLIJH®LHLGULJN HABHIZH QDL HH W ZHL Q M®/ X G H QMWHOIND GHP LV FKH
5%FNVFKOEHUZLQXEPHW IROJPXV R KRG HHUL Q 6 U X | VW ! GHLJ HIK
EHUXIO IFHKUBXR U G H U XQUHEROWRIWY U | % 0 Q QLD HPH X BQWHUIDQJHQ
ILQGHWVAHVFKLFKWEIBRIWRPHQWHYH O DV W KIUENHNMDW K VW X P V
KHUYRQGHLIJHBDLHs % FNOEXKK Q@ LVVHUIRGIWH WK QGDHBW Y RO O H (
JHNWLRQHQ XQG SHUV QOLFKHU (QWZLFNOXQJ I%KUHQ N,QQF

BWRU\WHOOLQJ :RUNVKRSYV

2UJDQLVIBHBWEHMRU\WHOOLQJ LRENYKRSY QG OG EKGIH P H QAMI
*HVFKLFKWHQHMHRQQHQW NJQRB ZLHHWZBDQBQIVHQWZLFNO X (
&KDUDNWH UWEQBEXIQA VW U)XANKW DN LB XUBKUDLQRIMRI 6LW]XQJIHC
XP SHUV QOLIFKMHKLFKWEBUUIDKUXQIHPQ=XVIPPHQKDQBLW
9HUVDJHQV!'QIVVBHQWL I L BULHWIHGX UFELJL W DKL FKWHQHU]!KO
HUNXQGHQ P _FKWHQ

BFKXOXQJ ]X GLILWDOHQ 7RROV
%LHWHBRFKXOXQIBQJLWDRREQY GRIWZDQBLK!XIU3¥%GDGELIJLWDOH
*HVFKLFKWHQHYHUDHQEHWGHQ@LH] % *UDILNGHVLJQ 6RIWZ
9LGHREHDUEHLWXQJXGURIQWPPHGLD 30 DA WWRLEBHWOQNW LV FKH
$QOHLWXXQUE RWRUDRGW P LMY FKXJHQ G ORIEVGH. HV AR O'\H U W U D X W
PDFKHRQQGLKUHWHDWL YBHIWHY®D X IODVVH @ QHELN , QQH\QLFRLW

-XJHQGRUJDQLVPDWBLRQWPHEMH W HQMMD PP HQ ViFHKQOXLMHVROFKH
BFKXOXQJHQ 1%U GLH -XJHQGOLFKHQ DQ]JXELHWHQ PLW GHQHl

DK



(U7 KEQIHQ GHXQVSY JHQ

(QWGHBNBQHKQNWLR@HQHWRIWZPHBBEYV-WE HO®Q DB PSIHKQHQ
&DQYD FRMAVMLYHKMLQIDFKRIRIG:UUDILNGHRILMBHP-XJHQGOLFKH
SUREOHBORDNBB VWHILG HBX INOHEG® HK B UVWHO QB e HYL Q
Q¥%W]OLFKHV (LQI%KUXQJVYLGHR |]X GHQ ZLFKWLJVWHQ )XQN\
+DEH®LH O0LQXWHQ WKPDFKBLHXP ' HVLIQHEDQYBBQI'QJIHU

LOHLOQXQWHUQHKPHQ

SHIOHNWLRQ

7ROBPDFIGWVAM IBRGXODEJHVFKORNEHOL HWUL QBX ®ILQLHUD JHQ
%EHGLHLHYDFKGH QWR@O WHY ROOKQHRHO | HIQ % Q G GBLLRKY% E H U
QDFK]XGHQZBOMQHHOHKDEMHXR ELBLHW GHPUEHMXIHQGOLFKHC
DQZHQGHQ N.QQHQ 6LH N.QQHQ ,KUH $QWZRUWHQ DXI HLQ %

e :LHN QQHELHGDV.RQ]JHS®HUWHXDXVULFKQXYHPIDQPLW
“XJHQGOLEGWQLHUXR HLQISRVLW(YH W H OCXGYIHODVWEDUNF
JHIHQ%EMWWDXVIRUGHDX QUHEHU:QH N, QQHELHHLQBRVLWLYH
'"HQNZHLVH LQ ,KU HLJHQHV /HEHQ LQWHJULHUHQ"

e "HQNHEQLBLEHKUHLIHQHQNZHLQPOKLEWWoHUHLEGEHH Q HQH
HKHWXHLQN W HABQNZHIQMHLIHOQHN QQHQH QGLHVHBAUHLFKHQ
EHZXVVW HLQH :DFKVWXPVGHQNZHLVH NXOWLYLHUHQ"

e 'HOFIKWVUDWN,JQBBQBQZHQGHRBQIHLFKHQWWDUHBQZHLVH
EHGHQXJHQGHQPRRFHQIBBDUEHLMHQNHQ®REBA@LM  QQIBOMLH
GDEKQWH UV WL @HRK VW X P VR UBHQ WS H KW HKP BQ'H Q
6LHLQLIHEW UDW HBILBH ®% UX JH Q G CHLE\W A L FKNDHEGIX FEH Y L F K
VHOEVW DQZHQGHQ"

EB



(U7 KEQIHQ GHXQVSY JHQ

e :LH N, QQH®LHGLJLWDBBWNVKLFKW H Q HQNHUHNQH X X W | HXQP
-XJHQGOLBIBHQ]X KHOIHQKUKHUIDKUXQPH@YIHUVDJIHQV!IQJIJVWI
DXV]XGU%FNKQH(U]'KOXQJM® X |]X IRUPXOLHMBG HLQH
ZDFKVWXPVRULHQWLHUWH '"HQNZHLVH ]X HQWZLFNHOQ"

e :LHN , QQHQHRUNVKRSMEFKXOXQIXRGLJIJLWDOMHELFKWHQHU]!K!
DQELHWHQ-XJHQGOLEKHQWZLFNOKQHILJLWDXHQNHLWHQ
HUP JOLKKHQLBD]XX EULQJERYHVFKLFKW H Q B ONKW® W0
SHUV QOBRKIBQ XENXBHUV , QO LEKWAUHQ W Z XFNKOK] Gl DM
N.QQHEQLHKUHLJIHQERJIHYP'ELINHLMWHEXVDPPHQEKPLVGHP
GLIJLWDOHQ *HVFKLFKWHQHU]!KOHQ YHUEHVVHUQ"

4XHOOHQ 1%U ZHLWHUH ,QIRUPDWLRQHQ

"LH6LH LW W QBBIZHKHLY VHYM U Q HQ QL H Q G H QBGHH. \KHD GH VI L E W
LPPHBHKJX HQW G HFSNHQHRQ GIBDHL QNX LQW H U H V 9 D@ MRDG
$UWLNHGBGDHUNXQB HIQ HZMHQQLAHKGBDU%BHUDKB HFKW QB LH
GLH3HUVSHNWIHXHD XVULFKWO® XQWHDOOH®HGLQJIXQBIHQH
ZDFKVWXPVRULHQWLHUWH '"HQNZHLVH HQWZLFNHOQ N_QQHQ

(LOH :$&+67806 'HONZHLVH YV HLQH )(67( '"HQNZHLVH EHL SV

'LH .UDIW HLQHU ZDFKVWXPVRULHQWLHUWHQ '"HQNZHLVH _ 6X

7('[0DQLSDO8QLYHUVLW|W-DLSXU

'LH ODFKW GHV GLJLWDOHQ *HVEKLFKWHQHU],KOHQV _ (PLO\

KUH NUDIWYROOH YHU,QGHUEDUH 'HQNZHLVH 6WDQIRUG 51

SRVILWINGMHGHGX]LHBHMBWUHNVYGHPLHOHIDWGENEBEVWIHVSU FI

YHUPHLGHQ OD\R &OLQLF

:DEKVWXPVGHQNHQ /[HKU XQG /HUQODERU PLW HGX

EC



3HW, QUFKH 7UXP SKHJHWEGMQ ( LOHNRP IVAKH 5 HVH

YISEQ. Y % 4)7/ 2( %%l 4" %690 a
0% 1/ ¥ 9N5%

=XVDPPHQIDVVXQJ

'LHVHYRGXQ, UGHUVUHBWX®GN¥%QVWOH U HWUPKEHH V Z H L \DHQ
BUREOHPO VXQYHQEHVGHBWLINHLMRARQYLVXHOXQEBQDUUDWLY HC
*HVFKLFKWHQMQEKOHIUIWHKHUUVBKARWBONUHXIYHGLILWDOH V
*HVFKLFKWHQHU]!KOHQ XQG &RPLF 'HVLJQPHWKRGHQ

=LHO
$QOHLWHIPHLO QHKEPHHGH U(UV W HORMXIHREARIPLFBLEBHUV , QOLFKH
(UIDKUXQJHQ PLW GHP 6FKHLWHUQ LOOXVWULHUHQ

8PIDQJ
.UHDWLXQWN%QVWOHYXVEKNEWRU\WHKQG&RBLHVLIQJILWDOH
.RPSHWHQ]

=LHOH

'L H7 H LHOKP HVUW H L LHKW® HD W LYQ &KWN& Q VW O HEX VE K BRI BH. H
(UVWHOOXQJ SHUV _QOLFKHU &RPLFVWULSV

ED



3HY/, QUFKH 7UXP SKHJHWBOMQ ( IOH
NRP IVFKH 5 HWH

6WUXNWXU

ORGXO%EHUVLFKW
(LQEXDPPHQIDVVERBLAKHPHORUVWGHLBHQML HVIERGXEHKDQGHOW
ZHUGHQ

(LQI%KUXQJ LQ GLH &RPLF (UVWHOOXQJ
%HVSUHFKHQ 6LH GLH *UXQGODJHQ ]XP (UVWHOOHQ HLQHV &

) UGHUXQJ YRQ .UHDWLYLW!W XQG N%QVWOHULVFKHP $XVGU.
(QW G H FNLHEQ K6 D YU VW HYRQSIRP L EWH D W LYQ @I ) VW O H X VE KN O N
| UGHUQ NDQQ

'LH . XQVW GHV *HVFKLFKWHQHU] KOHQV XQG &RPLF "HVLJQV
%HVSUHFKHQ 6LH GLH 3ULQ]JLSLHQ GHV *HVFKLFKWHQHU]|KOFL

(QWZLFNOXQJ GLILWDOHU /HVH XQG 6FKUHLENRPSHWHQ]HQ

%HVSUHBKMIQUVFKLIGE BIQBR R GLH P (UVW HORORRP LFWUZHQGHW
ZHUGHQ

4 XH® 0 F&®XG 6

4 XH® 0 F&®XG 6

EE



3HY/, QUFKH 7UXP SKHJHWBOMQ ( IOH
NRP IVFKH 5 HWH

(PSIRKOHQH 5HVVRXUFHQ

OF&ORXG 6 &RPLFV YHUVWHKHQ
'LH XQVLFKWEDUH . XQVW +DUSHU3HUHQQLDO

(LVQHU &RPLFV XQG VHTXHQWLHOOH .XQVW
3UQ) ISIHQ XQG 3WDNMAHQ GHV BUHQG, LHQ&DURRQMMY : : 1RURQ &R

0 RGXEHWKWHIEXQJ

- LRP P HQ]XP 0 RGXO 3HY, QIFKH 7UXP SKHWKDIHQ (IQH&RP IE5HWH 1 DFKGHP
Z IUQXQ DQ XQUHHU' HNZ HVH JHDLEEHWMWKDEHQ XQG 9HWDIHQ QIFKWP HKU DO $QIVW
VRQGHUQ DY &KDQRH VHKHQ Z HQGHQ Z LUXQV XQUHHUNUHDWYHQ 6HW ] X ' LHVHV 0 RGXO
] HO\GDUDXI DE GIH 6FKQIAMME! ] Z MKHQ GHP ( UAMEQ YRQ &RP IEV XQG SHWY, QIFKHU
SH®[ LRQ | X HINXQGHQ XQG NUHDWYH XQG N/QWBIVAKH $QV WH ] XUSUREGP QVXQJ ] X
QXWHQ U Z HGHQ XQV GDDXI NRQI HQMHHQ X YHUMWKHQ Z IH GDV ( UAM®R YRQ
&RPIEV DY : HNHXJ 1% (IQHSHURQHQ GHOHQ NDQQ XP  ¥EHU SHWY/, QUFKH
(UDKIKQIHQ QDRKIXGHONHQ  XQG  IQQRYDWYH /|, VXQIHQ 13 + HUDXVIRWGHXQIHQ
DQI XZ HGHQ

. DWXP &RP LRV

&RP [FVMQG HQ G\ QDP IVAKHVO HEXP  GDVMQIH 0 HQVAKHQ DQVSUHAKHQ XQG P IMIKQHQ
NRP P XQIJ HHQ NDQQ 61H NRP ELQIHHQ YIVXH®M! . XQWVXQG * HVFKIEKWIQH] ! KBIQ XP
QDFKYROLHKEDUH (]! KOXQIHQ ] X VAKDIIHQ GlH EHL-XJHQGIRKHQ $QNDIQJ 11QGHQ ' XUK
GH. XQMGHVERP IF' HMIQVXQG GHV GLIMIBIQ * HVAKIEKWQH] | KBIQVIMAHVP | JOFK GIH
) KUNHWQ XQG . HQQW@IMH ]X HZHEHQ GH HURWGHUK MQG XP P IWMQIHQ
0 HOVKHQ 1Q . RQENA X WHMQ XQG VH ] X VWINQ ,Q GHVHP  $EVFKQIW/Z HGHQ GIH
* IXQGDIHQ GHU &RP IF ( UMMXQI XQG KU 3RWAQ] IDO1%4J SHY, QIFKH 5HEf IRQ XQG
3LREGP QVXQI XQWXFKW

EF



3HY/, QUFKH 7UXP SKHJHWBOMQ ( IOH
NRP IVFKH 5 HWH

%HI'KLIHQ XQG 6W!UNHQ

= L KB@ HWXSHE V F K QLLWRAATX D O L WRDRAKIZYH WALLOIGIX Q J VE B K B DWY]EK BWH O O H
DXIGLMOHG%UIQUYXHZDUWX QLN IHQGDUERLWNBNKQ MY QYG Q

9LV XH®OKWHRKLFKWHQ M VWIS HEN ' UNXGPIBFKO%VVHONRPSOI® HQ]F
*UXQGI'KLINHLWHQ GHU -XJHQGOLFKHQ YRQ HQWVFKHLGHQG

(ITHNWLYH 6WUDWHJILHQ

'LUWHUPLVSW B DY b WRKHWV 16 LEX® JHHD VF KHMEKHO IAQ@HJIDWLYHQ
BHOEVWZDKUQHKPHEHQQH BV FKUBGIDEKM®Y % E H U] KR X OH K GV
/HUQ]GHB\OHR\G X MV WGE BWE X Q JHHRQ VFKHOQ N]H X XY HUP L WGALHO Q
LKQHKO OIHRWH JWRGHMHUVDJXNREHUZL X@EE R O BRW HQM.DO
HQWIDOWHOQ

(UJHEQLYV
1DFKE/FKOX\WVHR/G X WV QELH QGHUDJHGLHHUDXVIRUGH®K®YJHQ
JHEHQX PHLVWKQGIXQJBIPQVFKERE HX KHO I H® U$HQ J VR G H P

BFKHLWHAEHUZL QGH\@®PHKUZRUEHNIKHQNHEZWHGOHQKUHRJ] X
(UIROJ XQG *O%FN EHLWUDJHQ

EG



3HY/, QUFKH 7UXP SKHJHWBOMQ ( IOH
NRP IVFKH 5 H\H

| 7266%).

(LQI%KUXQJ LQ GLH &RPLF (UVWHOOXQJ

(LQ&RPLEVWLQBDPPOXQRQDUWRRDWH[W Q6SUHFKEODYE Q
%LOGXQWHU\GRLKILQ] XWIBEPHQK!QJHIDEHDWX S S LHIUWEP HLQH
*HVFKLAXKWH] ! K ORHIHHUL QH Q +X PR PX E L H W&IRP L 2 U G K QX | LDO V
YRUWVHW]XQJVJINWEK LIFKQWMFOQ PKWBU % K H Q- D K U K X QZXHULGM QH
WV\SLVFKHUZHLVH LQ =HLWXQJHQ XQG =HLWVFKULIWHQ YHU_I

&RPLANVVH®IQ:XVFKDRHWKUHQWHOOLKHARWHRQO®DAMNXUULOHQ
+DQGOXQJIVVWWMHGMRUQEW U H L' LH&K D U D NMBHIUGHHRR P LN, QQH Q
PLWXZHQLIJHRUWHQIHG AL GG QHD Q]HH VF K L KW HK O6LQN . QQH Q

H L QI \FNO Q GHHV F K L FRKGVHHUL Q\HW D WARHW V FIK@BIW J Q D Q\R H @ HRGE H U
$EV!WJHQ YHUPLWWHOQ

'"LH7THLOQHEPMHIGHQ P X WILKWHLQ W DVUIHHHX | X OD V VRIQYLVXHOOHQ
(UI'KOWHFKG@HNBSBULPHQWORHEMQFKD(UVWHOREGE®RP LAWK UHQ
HLJHQNBRQ V WOKHQIDOH QW FNHOKB RPEL QD W XML O GHU@H [WQ
&RPLAYP JOLHFECWHUQHQGERPSOHIHHK®GPRWLROQGI RQ R VXHOO
DQVSUHF K HRUGPHIQW H U P L VK\Q EQ B W K @/ EGH L 9L H AL\ HMG L X]X U
6HOEVWG DU VIVUHORHKIDQ D XMW GHGBGWHNROODER UDWXMHHWE R P L F
(UVWHHLO8B JHEX BHUWN X QG XQQYGQWGHFNXGBHGLHHUQHQGHQ

, G HHQX VW D X V)FHKHHEE BIFNK D O\ R N4 Q VW O HUKYBKHIPWHOHLQHUQ
N,QQHQ

EH



3HY/, QUFKH 7UXP SKHJHWBOMQ ( IOH
NRP IVFKH 5 HWH

'LH *UXQGODJHQ GHU (UVWHOOXQJ HLQHV &RPLFV

OHQVFKHMHEHYFKLFRAWIOGE @ HXFKWIBDQE HO L HIBHUD W B H V
OHQVFKERVALUHUQKW B OMZAHQY G BE\G LHVHPX QWBL QR PLEWLW
YHUEUHHWSRWWHR@RPLEHVW B RW IGD VWL B O H LFIKJALIO GH®G
XQWHUKB OMMBOQLN HUHL QI XFKEIQN O 'NRB®S O H KH P H®X U PAL O G H U
XQGHLQ@FKH.DORJBYV (UVWHOR®BHRPLFELHWHW]HOSHUWRQHQ
HLQ]LJDOWDIH KNWMLEME HUKUSIHUV , QO L BKBIKQU X QABIRK]XGHQNHQ
"HQQFK,SI&KDUDNWBQGEO XQJV\NQBLOIHRHEW Z L FNHIO,G | ¥MQH
XQZHLIJHDOUKKHR JHQHBHXQQ 6% O QKQHHD W L RIPHOH P H QMKHIG U
*HGDQNHQ *HI%KOH XQG (ULQQHUXQJHQ

'DV(UVWGIHROQBRPLEVMML.QUR]IHMGLHVARIHQUNO JHVHFK¥KULWWH
IXU (QWZLFNOXQJ HLQHV &RPLFV

BFKULWW
(QWZLFNHOQ 6LH GLH &RPLF ,GHH
"HGH&RPLEUDXFHMQHHVFKLFKWH
ZEHUO HEIHM)L FIRA G U AL O GIHQ HQ
$QIDQHLQHULWWHIGHLQ(QGH
6DPPHO®LH, GHH Q% U&KDUDNWHUH
BFKDXSO!'$WHWMGU%KNH'LDORJH
6WHO®LHQLFK KW VMHG AML®H U
*HVFKLFKPRWLIRQW KXo/ WU HE HQ
6LHHLQVWDUNHMMHPLWHLQHU
HLQSU!JVDPHQ 3RLQWH DQ

El



3HY/, QUFKH 7UXP SKHJHWBOMQ ( IOH
NRP IVFKH 5 HWH

BFKULWW

6NL]JLHUHQ 6LH GLH GUHL 5DKPHQ
IHKPH®LH L@ ODIMELKNQG

JHLFK GH @ LW OH LXQ/®&LQHO
GUHLJOHLFHUR|H 5DKPHQ
ODUNLHBHBZR 6SUHFKEODVHQ
KLQNRPPIB® PHKUWODW\
VFKDIIARFKHELKELEADKPHQ
GRSSH/@RWURZLHXUVSU%QJOLFK
JHZ%QVFKW

6FKULWW
9HUZHQGHB®MUX QG IR UPHQ
=HLFKQHQ

1IHKPHGOLHLQ OD3IDWLKNQG
JHLFK GH 8 L% OH LXQ/&L QHO
GUHLJOHLFHUR{H 5DKPHQ
ODUNLHBHBZR 6SUHFKEODVHQ
KLQNRPPIB® PHKU3ODW/
VFKDIIARFKHELKELEDKPHQ
GRSSH/ARWURZLHKUVSU%QJOLFK
JHZ%QVFKW

EJ



3HY/, QUFKH 7UXP SKHJHWBOMQ ( IOH
NRP IVFKH 5 HWH

6FKULWW
)%JHQ 6LH 6SUDFKH XQG 6FKULIW KLQ]X

)% OOBRHGLHESUHFKEOBMM Q
'LDORJKNQG¥%EHUSU3%LHOLH
5HF KWV F KU HIDEX.Q HELHHG L H
6FKULIWIDUP GLHD X WV WGBINH
=HLFKHQ DQ]X]JHLJHQ
*URJEXFKVWDBH® 6 FKUHLHQ
NOHLQHUH 1%U )O%VWHUQ

6FKULWW

OLW 'HWDLOV DXIZHUWHQ

)%JHQ 6LH GHQ &KDUDNWHUHQ 'HWDLOV
KLQ]X HLQVFKOLHjOLFK
*HVLFKWVDXVGU%FNHQ

%HZHIJXQJVOLQLHQ XQG
+LQWHUJUXQGHOHPHQWHQ 1%U MHGHV %LOG
(UZ'JHQ 6LH GDV +LQ]XI%JHQ YRQ
6FKDWWHQ RGHU /LFKWHUQ 1%U PHKU

7LHIH

EK



3HWY. QEFKH 7UXP SKHJHWRIMQ ( LOH
NRP VAKH 5HWH

6FKULWW
7XVFKHQ 6LH GHQ &RPLF

'HQQ 6LH PLW GHQ
%OHLVWLIWVNL]]JHQ JXIULHGHQ
VLQG JHLFKQHQ 6LH VLH PLW
HLQHP )LO]JVWLIW QDFK

/| VFKHQ 6LH DOOH
YHUEOHLEHQGHQ
%OHLVWLIWVWULFKH XP GHQ
&RPLF IHUWLJ]XVWHOOHQ

),UGHUXQJ YRQ .UHDWLYLW W XQG N¥%2QVWOHULVFKHP $XVGU.

'LH.UDI®HUUHDWLKDW L\@ F/@QV D U NLHDQ O ®XND O OBIVVO H Q V FKW® Q
.UHDW LLYMOWHW QG H,GHHRHQW Z L FRNGIHIMHUNHQ GHBHGHU VX QJ
YR@UREOHRHQRPPXQLNP®LW QG H WHIEBSHEBQWHDIOWXRXQV

VHO B\QW® Q G H UIHRW ] /IHALKD, Q Q HECH Q V F KWIQQRSR W LY LU H VW LWL W ! W
QXW]HQ XP LKUH ,GHHQ XQG :HUWH DXV]XGU%FNHQ

&RPLFIHLFKBUIY: BHEHHLQHU VW D X QMRILAKMH O O X G L HMLKIGH Q
HUP ,JOLPXSEHQWHRENUBK¥QLYHUMOMUH L VXHIQG D QHLDHLWHXHV
HUVFKDIXQ® A HYHLVBRQXZHQLJEHQL W.RG DWILY® %QVWOHULVF
$QV'WJ&RPLEVHW@RY DWIXYH HRYHUVFKLHEHQKVIRUGHUXQJ!
LQGHAH QJHOSHUVRIQIUP X W L3 BHGHQ@HOOH KURQEV]XERQBNHQ
XQNRQYHQW,ICGRHHOBHUNGBQ XUFIGLHUVWHOCR@®RRPLAV. QQHQ
(LQJHOSHUNVNRUGHRQ VW H O O X>QQ GINAIM W O H YLKV KIHHQ WHIH ¥ Q G
3UREOBKMHXHAO LFN Z LIQONHHAKGLGY LVXHO WK B@QRPLHAWP JOLFKW
HVGHBFK SIHNRPSOHRHHSWIHKIYHUHLQ | BXBKBMH S UH F K HQ G H
GDU]XVWEHRE®XGFYHLQIDFKHWBRWHQILNGQBHANRQ]JHSWXDOLVLH
XQG ]X NRPPXQL]JLHUHQ

FB



3HY/, QUFKH 7UXP SKHJHWBOMQ ( IOH
NRP IVFKH 5 H\H

,GHHQ JHQHULHUHQ

'DV(UVFKDREBUWQHULNBO®HHYWV ZDYW % U OG BKHKLBQVFKDI W
JHUDV*HQHULNBROOHHDWVWKEBKSENWLY L HOMBRPHQK!QIJHQGHU
L GHHXQQGGDYLOQGH®R@HUELQGXQLNBKHQ'!'OOLIBHD ZRGXURN

OHQVFKMH QOKELUSBUHDWEMQNH®)!KLINEHWHKLUGNVYHUJLHUHQG

GHQNX@@HXIHUELQG NRUWRIHIW H U V F K L HEGHHISWKAHKD | IV W
.UHDWLYLW!'W XQG NUHDWLYHQ 'HQNSUR]JHVVHQ YHUEXQGHQ

=HLFKQHQ XQG .UHDWLYLW ;W

=HFKQHQ KIDWBEWHW DE] XEDXHQ XQG KDWHQH EHXKLIHQGH :  ILNKQJ =HIFKQHQ WMIHW
GH . UHDRMAWWXQG MAMHOH JWRj DUMH $XVEXAMRWP 19 MQIH 0 HQWKHQ ,Q GIHVHP
BL00H HP | JAFKWEDV =HEKQHQ YRQ &RP IV MQIHQ * HKILOHQ MEK [UHL GXUK ) LIXUHQ
UTGHUXQG' HIQVDXV XCIANHQ Z DVGH. UHDWIWW, LGHW

3UQ] LSIHQ GHV* HVFKLFKWHQH | KGIQVLQ &RP LFV

(I0HU GHU ZHHOWEFKVMQ $VSHNM EHL GHU (UAMOXQU HOHV &RP IEV MW GDV
* HVRKIEKWIQHY | K®Q

$O 7HOGHU / MWADWU EDMHHQ &RP IFV DXI WILNHQ * HVAKIFKWQ GIH EHL GHQ / HVHWD
$SONDQJ 11QGHQ ' H* HVAKIFKWQ GIH 0 HQWAKHQ GD] X EUQIHQ &RP IFV] X GMHQ QG RIW
FKDUIDNWMUHWMEHEHQ XQG KDEHQ VSDQQHQGH XQG VSDQQHQGH : HQGXQIHQ  ([THNWYHV
* HVAKIEKWIQH] | KBIQ MAGHUBRK@AMHOXP 1 HVHU] X THWHD XQG YRWRKDIWQ HIHNAY | X
YHP WHQ &RP IEV EDVHUHQ DXI NDUHQ (! KOMAKQINHQ XP ,GHHQ ] X YHLP IMM® XQG
HP RAWRQD®! 5 HDNMRQHQ EHLGHQ/ HVHLQ KHUYRU XUKIHQ

e 8P X YHUMKHQ Z DVGHUSXVRUGHQ/ HVHIQVDIHQP |, FKWM
e 8P GV, QMHWH GHU/ HVHUVR | X ZHANHQ GDW MH EIV [ XP ( QGH EHLGHQ &RP IFV
EGIEHQ

FC



3HY/, QUFKH 7UXP SKHJHWBOMQ ( IOH
NRP IVFKH 5 HWH

P HUVWEHRK UR W WV @ W R WHHQ VW HZKHQ N O INR P PEL]LHNH@QH Q

. ODUKMR@IHVFKDIZHQGH@ G HPD QY HU V WAXWH Y XWRUWHLQHU
*HVFKLAFKUNWKH@ L O M VL VW HD X SW E R WR/G KO WD X S W W KGHPSOL H

Y HU P L VWWRHKOAH'®I'U] Z H L W/AHK UE. MAYWY G B WHQ QNHD DBUWN W YOOV FK D 11 H Q
(LOQHXWHVFKLKOMHQBQD QHL @QHWWHE LGB RPLNYQ QX UFK
YHUVFKLHB FKQ®ILASDR Q X6XN SH @RGHEE HU UD V AKXIQUHVFKLFKWHQ
EULQJH®5HJHDD X WH\EREKLIK@QLFKW!KOHDVEHGHX\8BWV
&RPLPWEHQGIW BHQW K D\ORMDHOGWHEX U FLKD O RIGIW H U \DWM Y & 8@ H
GLH *HVFKLFKWH ]XP /HEHQ HUZHFNHQ

8P GLMHVHGD]XAX EULQJHERIGHVWHVFKLFKWEHO HL EIlNMA/VZLFKWLJ
IHVW]XOHIHIQHQGHWRPLEHVWLPIPWHOHVWLPBWWVRQHQJIJUXSSH
EHYRU]XXIGIWH UV F K I6MVG.ORHE B@BIX WRURKXHLBRHV WL P BWHEGO/LNXP
NRQJHQWULHUW OHJW HU GLH =LHOJUXSSH IHVW

'LIJILWDOH 7RROV ]XP (UVWHOOHQ YRQ &RPLFV

9L HOHHQ V F KIHIK HQO VFK O L F KB D' ¥ BQWGID WAL P (U V W HYORO&RP L F V
GLHXQWGHUYDOHR® HAHLOK QFH K H U U VEX W \QH QH= H L WK-DE HVQ F K
JH!QGHWDE DQNQOLQH RBSMBRIW ZDVUMVKHXVWHIOLRKRP LR Q
HLQHP &RPSXWHU RGHU ORELOJHU!W DXV ]X HUVWHOOHQ RK
)%UGLHRQOLQH &RPLF (UEHW WOGEBLHMD I O L F K N$HERVE HO O X V WJXDW R U
YHUZHQGHQ
$GREXOWUDWRBOHNWRUJUDIXKKQ GELIMWRIS U R J J\DPIPQ G Y IORKP
HLQWRWH QS 10 LERMVIZINIM(QWZHUIBGHLFKQBQ%HKHUUWRK® Q
$GREM OXVWUIPW RUQ LIMLMB QVSUXFEHHVORKZWFRDFKKUHQ

‘% QVFKHQ ]X JHLFKQHQ XQG &RPLFV |]X HUVWHOOHQ

FD



3HY/, QUFKH 7UXP SKHJHWBOMQ ( IOH
NRP IVFKH 5 HWH

'$// ( YRQ &KDW*37

'$// ( LVWLQ, 6\VWH®DW XWHLQHAHVF KU H LLEQQDIMW % U OALFUKHHRK H
UHDOLVWL®BHHEX Q VAW VW HNDMHY L VML @ XL O GYRHEIOD W * 37 U
&RPLFNDQQ$// ( &RPLFVWHQSMW SUH FKH®CHVFKUHLEXQIH U
(LQJDEHDXIIRUGHUXQJ HUVWHOOHQ

&RPLF )DEULN

&RPLFDFWRWWLQ, BURJUDB®DWSH]LHOWLKHUVWRDCRXXRPLFV
HQWZLFNNXONMY &RPLFYDFWRUMQHULBOW®»LOGQGHMY HLQH
(LQJDEHDXIIRUHGEQUKEIMB LHIHQHIHERPLEWVFKUHWBWWRDQQ
DXV PHKUHUHQ &RPLF 6WLOHQ DXVZ,KOHQ XQG GDV *HVDPWE

'XUFKGDV(UVWHOROZRPLFVFKDITHOQVFKHLQOHGLXFXP
*HVFKLFKWH Q HW] BWH@H D W LYQ BQQWR Y DWQWE UKOQOORW PX 8 GW
LQVSLUIDAUWVWHGQEERRPLFXYPIDVWW U XN W X6UR B LUWWKR-QG H U
,GHHQHQW Z LEFANJXRPQUHUWQ&E&RPLFDV 9HUVW!QGIBWVL Q] L SAHI\D
*HVFKLFKWHQ HWNWK®DMOQV W HIGI® M 8 OQG HKWD X QXJ® QU O ! V\QG HRK
KHXW L:HOQWED YU VW HOR &RP L B\ U FEKL HU VW H OYGRXARIP L PV W,
6\VWHPZHQERPLFDFWRBHEX URXLJLWHDHIHK PH@GREM OXVWUDW|
]XJIQJOLFKHU

FE



3HY/, QUFKH 7UXP SKHJHWBOMQ ( IOH
NRP VAKH 5HWH

9HUZHLVH

KWWSV 72727Z \RXWXEH FRP ZDWEK"Y =6\(43T6:XN

KWWSV Z7ZZ SURTXHVW FRP RSHQYLHZ EGIEF G E IITHFE FL
ST RULJVLWH JVEKRODU FEO GLVV \
KWWSV 72727 GRPHVWLND RUJ HQ FRXUVHV VWRU\WHOOLQ

DEWLRQ DQG SHUVSHFWLYH

KWWSYV 777 WKSHUFHOWLOH FRP EORJ GLH PDFKW GHV JH)

GHVLIQV LQ FRPLF VWULSYV

KWWSV 7277 OLQNHGLQ FRP DGYLFH KRZ FDQ \RX FUDIW FR

EDODQFHY FUHDWLYLW\

FF



5HVIHY QHX JHVKUHEHQ (! KOMPKQINHQ I7UGHQ 7UXP SK

%)) < 097 ' Y&H 4% %A
4<Z( .6%H 0)- Y0 824$% 47/ 2(

=XVDPPHQIDVVXQJ
'"LHVIBRGXMROGDHKLINBXEWD X HQU RWU D X VIR U G HEH K Q I QL IHFOKH
YHUIR XIHSQL FIKR 6% F NV F K QX HHRUG R QVAEL H \M HQ/N @ U X N W X$Q HWH Q
IXUGHQWLILXBBXMXQYRQ@HUDXVIR UG HUX®HH@IHAM L O Q H RPH U
HUUHLFKEDUH =LHOH ]X VHW]JHQ XP tQJVWHQ HQWJHJHQ]XZL

=LHO
9HUPLWWR®®.R U\WH O O L Q JGLHBRUFEN HWEVORIW\ W B OBH QIO L H Q]
VW!UNHQ

8PIDQJ
$XVGDXHU XQG %HODVWEDUNHLW 3UREOHPO,VXQJ =LHOVHW

=LHOH

'LH 7THLOQHKPHU HUOHUQHQ (U] KOWHFKQLNHQ GLH GLH 5HVI
XQG ZHQGHQ 6LH VLH DQ XP EHODVWEDUH 1DUUDWLYH ]JX HU

FG



5HVIHY QHX JHVKUHEHQ (! KOMPKQINHQ I7UGHQ 7UXP SK

6WUXNWXU
ORGXO¥%EHUVLFKW
(LQH =XVDPPHQIDVVXQJ GLH GLH 7KHPHQ YRUVWHOOW GLH

ZHUGHQ

$XVGDXHU XQG %YHODVWEDUNHLW YHUVWHKHQ
%HVSUHFKHQ 6LH GLH .RQJHSWH YRQ $XVGDXHU XQG %HODVYV

6WUDWHJILHQ ]XU HITHNWLYHQ 3UREOHPO,VXQJ
(UNXQGHQ 6LH YHUVFKLHGHQH 6WUDWHJLHQ ]XU 3UREOHPO,\

'LH %HGHXWXQJ GHU =LHOVHW]XQJ
%YHVSUHFKHQ 6LH ZLH ZLFKWLJ HV LVW HUUHLFKEDUH =LHOI

'LILWDOHV *HVFKLFKWHQHU]IKOHQ
6FKULWWH $QVDW]
(PSIRKOHQH 5HVVRXUFHQ

$QDO\WLHUHQ 6LH .XQVWZHUNH DXV GHU 6DPPOXQJ GHV OROS$
XQG YHUZHQGHQ 6LH OLFURVRIW 6ZD\ ]XU 3U!VHQWDWLRQ

'"HU (LQVDW] YRQ OHWDSKHUQ XQG (U]'KOWHFKQLNHQ XU ), U
.LQGHUQ DSD RUJ

ODVWHQ $ 6 2EUDGRYLE - .RPSHWHQ] XQG 5HVLOLH
$QQDOV Rl WKH 1HZ <RUN $FDGHP\ RI 6FLHQFHYV

FH



5HVIHY QHX JHVKUHEHQ (! KOMPKQINHQ I7UGHQ 7UXP SK

BRXWKZ&EPN%RQDQQKR ODVWISQ 3DQWHU & ULENKXGD
5HVLOLHQ]GHIZLIQHRYRMHQDXVIRUGH,QXWHUV@L V]RSOV MWW LY H (
(XURSHDQ -RXUQDO RI 3V\FKRWUDXPDWRORJ\

IDPEHUW +HVVO#U 'LILVEIVAR U\ W HIOBHI@Y W KD HPHLQVEKD IW
VEFKDIIHQ $XI0O 5RXWOHGJIH

OLOOKU 'LILWOWRU\WHQQIHLIW ID BHEQWZLFNQMUWHUDNWLY
BQWHUKDOWXQJ 5RXWOHGJH

ORGXOEHVFKUHLEXQJ

1DFKGHRUYHUVW DQIEHZL K D YU VW HYOROGIRP L PO UNH K4 G H Q
(LQJHOGHKQOMMQBPEHIHUV QGUFBKU X @IHFX]XGHRQAEQQRYDWLYH
/. VXQIJHRUHUDXVIRUGHXXRQBE&®O OHQXQWXMHLQHPHLWHUHQ
ZLFKWLJHQ 7KHPD ZLGPHQ

" IHVHVO RGXOXQWUXFKWGLH P MQDQGHUYHUEXQGHQHQ ( LI HQVAKDIWIQ YRQ Y4-DWEDUNHW
XQG $XVEDXHU GH HV ( 1] HSHIRQHQ HP | JAFKHQ + HIDXVIRWGHXQIHQ ] X YEHZ IQGHQ
XQG IKWH =IHBI HIHNAY [ X HUHFEKHQ 94-HDMEDINHWZ WG HKHU DY ) ! KLINHWGHQQ DY
( LJHQVAKDIWGH IQHWAXQG XP IDWWGH ) ! KLINHWMEK YRQ : IGUINHWQ | X HKRBIQ XQG
(1Y HSHURQHQ GIH . WDIW X JHEHQ GIH 8 QUEKHKHWQ GHV/ HEHQV] X P HAMUD MEFK DQ
9HU QGHXQIHQ DY XSDWHQ XQG DQ 6FKZ IHIWINHWQ ] X Z DFKVHQ $XI GHUDQGHUHQ 6HM
YHIDQUAK DX @KW XVGDXHU GIH ( QMAKBMWHKHWWRWY + IOGHUDMHQ GXURK] XKDOMQ XQG
( 19 HSHURQHQ GDEHL] X XQMUASAMHQ WRWY + HIDXM RUGHXQIHQ GHQ ) RNXV/] X EHKDAMQ
XQG DXI (URQ KIQ] XDUEEHWQ

' DV 0 RGXO EHIIQQW P IW GHU (IQ¥KWXQJ YRQ 3LREGP QVXQIMMDMIIHQ HOQHP
ZHHOEKHQ ~ $\VSHW  YRQ  %HDWEDUNHW  XQG ' XURKKDOMYHLP | JHQ
3UREGP Q\WXQIM! KLNHWQ MQG HOMAKHGHOG 1%4) GH =IHOHWXQ) XQG YHUHMHQ
(19 HSHURQHQ LQ GIH/ DIH + LQGHUMMH ] X HINHQOHQ 6WDWUILHQ | X HQWE LENH@ XQG MEK
DQ YHU QGHUIM8 P VWQGH DY XSDWHQ

FI



5HVIHY QHX JHVKUHEHQ (! KOMPKQINHQ I7UGHQ 7UXP SK

'‘DV 6HW]HQ YRQ =LHOHQ ZLUG DOV HQWVFKHLGHQGHU %HVWI
'XUFKKDOWHYHUP JHQ EHWUDFKWHW ZREHL GHU 6FKZHUSXQ
=LHOHQ OLHJW 6SH]JLILVFK OHVVEDU (UUHLFKEDU 5HOHYDC

'DV ORGXO KHEW DXFK GLH 5ROOH GHV *HVFKLFKWHQHU] KOH
%HODVWEDUNHLW XQG 'XUFKKDOWHYHUP,JHQ KHUYRU $QKDC
GLILWDOHQ *HVFKLFKWHQHU] KOHQV YRQ -RH /DPEHUW O}VV\
*HVFKLFKWHQHU]|KOHQ GLH HPRWLRQDOH %HODVWEDUNHLW

| 7266%.

%HODVWEDUNHLW XQG $XVGDXHU

5HVLOLHQ] XQG $XVGDXHU VLQG HQWVFKHLGHQGH )!KLINHLW
HUP,JOLFKHQ :LGULJNHLWHQ ]X %EHUZLQGHQ XQG LKUH =LH
LQVEHVRQGHUH HPRWLRQDOH %HODVWEDUNHLW HUP_,JOLFK\
5%FNVFKO!JHQ ]X HUKROHQ XQG VLFK DQ 9HU!QGHUXQJHQ DQ
WUHLEW OHQVFKHQ GD]X DQ WURW] +LQGHUQLVVHQ GXUFK]X
1%U GLH 3UREOHPO,VXQJ YRQ HQWVFKHLGHQGHU %HGHXWXQ.
GXUFK +HUDXVIRUGHUXQJHQ

3UREOHPO VXQJVVWUDWHJILHQ
3UREOHPO VXQJ LVW HLQ VWUDWHILHRULHQWLHUWHU 3UR]H)
+HUDXVIRUGHUXQJHQ XQG GXUFK $QZHQGXQJ YRQ 9HUQXQIW

THDPDUEHLW SUDNWLNDEOH /,VXQJHQ ]XU %9HZ,OWLJXQJ GLH
HQWZLFNHOW

FJ



5HVIHY QHX JHVKUHEHQ (! KOMPKQINHQ I7UGHQ 7UXP SK

" IH3WREGIP Q VXQIVWWUDVIIH EHWHKWDXYV 6 FKUWWHQ

3LREGP GHILQMRQ %-J1QQHQ 61H P IWHQHUNDUHQ'  H IQIMRQ GHV YRUTHIHQGHQ
3UREGP V %H.GHU/ , VXQ) HQHV3LREGP VIWHV Z IFKW  |HW/XVMOMIQ Z HUGDUDQ
EHW.O\WMAZ DV GIH * LIKQGEXWDFKH IMWZ R XQG Z DQQ HV DXIJ HAHWQ IMAKQG Z DUXP
HV GIH $ LEEHWDE® XI H EHHQW) FKWIW

%DIQWRLP 1QJ P | JOFKHU/ | VXQIHQ 0 IMHOQHUNDUHQ 3LREGP WHMEXQJ N, QQHQ
6LH GDV3LREGP QWHQ IQGHP 6IHP | JAFKWWIHG! SRWIQ| LHH/ | VXQIHQ [P
%UDIQWRLP 1QJ 11QGHQ RKQHVIH ] X YEHIDQDOMHHQ

$ @ $ QHUQDVYHQ DEZ ! JHQ ' HUGUWM 6FKUMAIIP 3LREGBP QO VXQIVSUR] HW EHMKW
1Q GHU%HZ HUXQ) MGHUP | JIFKHQ/ , VXQJ HQWK@H; OFK LHBIYDQWU' HVlYY Z IH

. RWMQ 3R] HWH =HWDKP HQ XQG EHWIMI W 3DUMHQ

/', VXQJ THWBIHQ ' IH $XVZ DKCHQIUHQ] HQ XQG GIH EHVM 9RU HKHQVZ HVH
IHBUHQ ( 1Q Z IFKW HUYHWEQGWCGIHVHY 3R] HWHV IMVI DY HIRUGHUIFK GIH

(LI DEHQ tHBYDOWMUBMINHKRGHUHOQ XKREQ

0 Dj QDKP HQ HUWHIHQ =XP (WWHIHQ YRQO Dj QDKP HQJHK, LHQ GIH

P SOP HOWHXQJ GHUJHZ ! KOMQ/ , VXQI GIH 9HUROXQJ GHV) RUMFKUMWY Z | KUHQG
GHVJHVDP WIQ 3UR] HWHV XQG GIH 9HLZ HQGXQJ YRQ, WXH 7UDANHUR | XU$ QDOWH
XQHZ DUMMU+ HIDXV RUIGHXQIHQ

$XVZ HUXQJ GHV (W HEQMHVY 1 DRK GHU,P SGP HMHXQJ GHU/ |, VXQJ DQDOMHUHQ
6LH P GMMQ 6FKUMIKLH :  LLNVDP NHW' DEH_EHWAMFKW HQ 61H) DNVRUHQ Z IH GIH
/', VXQJ GHV3WRE®P VIP HZ DUMMQ=HWDKP HQ GHQ5HWRXUFHQYHEWDXFK GIH
JHZ RQOHHQ ( INHQQWIMAH . RP P XQINDWRQWWY LXQI HQ XQG GHQ SRWQ] LHBIQ
9%4HGDU DQ 5 IFKWIRIHQ RGHU2 WDQIVIMRQY QGHXQIHQ XP ] XN/QIWIH

9RINRP P QMWH] X YHKIQGHD

FK



5HMIHY QHX JHVAKUHEHQ (! KOMPKQINHQ [7AJGHQ 7UXP SK

=LHOVHW]XQJ

8QWHU =LHOVHW]XQJ YHUVWHKW PDQ GLH )]KLIJNHLW HLQHU -
S9HUKDOWHQVZHLVHQ DXI GLH (UUHLFKXQJ HLQHV =LHOV DXV]
HVY GDUXP 60%$57 =LHOH ]X VHW]JHQ =LHOH GLH VSH]LILVFK
XQG JHLWIHEXQGHQ VLQG 'LH '"HILQLWLRQ GLHVHU ODiQDKPF
)DKUSODQ ZLH GDV JHZ¥%QVFKWH (UJHEQLV HUUHLFKW ZHUG|

60$57 =, (/(

60$57 LVW HLQ $NURQ\P GDV ]XU 2ULHQWLHUXQJ EHLP =LHO\
ZLUG 8P VLFKHU]J]XVWHOOHQ GDVV GLH =LHOH NODU XQG HU

e 6SHJLILVFK HLQIDFK VLQQYROO EHGHXWVDP

e OHVVEDU VLQQYROO PRWLYLHUHQG

e (UUHLFKEDU YHUHLQEDUW HUUHLFKEDU

e SHOHYDQW DQJHPHVVHQ PLW UHDOLVWLVFKHQ 5HVVRXUF
HUJHEQLVRULHQWLHUW

e —HLWJHEXQGHQ JHLWEDVLHUW ]JHLWOLFK EHJUHQ]W ]JHLW
JHLWNULWLVFK



5HMIHY QHX JHVAKUHEHQ (! KOMAKQINHQ [7AJGHQ 7UXP SK

60$%$57 .ULWHULHQ

6 _ 6SH]LILVFK
DbV ZHUGHQ 6LH HUUHLFKHQ" :DV ZHUGHQ 6LH WXQ"

0 OHVVEDU
$QKDQG ZHOFKHU 'DWHQ HQWVFKHLGHQ 6LH RE 6LH GDV =LH

$  (UUHLFKEDU
6LQG 6LH VLFKHU GDVV 6LH GDV VFKDIIHQ" 9HUI%JHQ 6LH %E
)IJKLINHLWHQ XQG 5HVVRXUFHQ"

5 _5HOHYDQW
6WLPPW GDV =LHO PLW GHQHQ ,KUHV 7HDPV RGHU ,KUHU 2UJ
%HGHXWXQJ KDW GDV (UJHEQLV"

7  =HLWJHEXQGHQ
%LV ZDQQ PXVV GDV =LHO HUUHLFKW VHLQ"

'LH 8PVHW]XQJ YRQ 60$57 =LHOHQ NDQQ ,KQHQ GDEHL KHOIH
IHVW]XOHJHQ

'DV 6HW]HQ YRQ =LHOHQ LVW ]XVDPPHQ PLW GHU 3UREOHPO,
NRQNUHWHQ :HJ ]XP :LGHUVWDQG VFKDIIW

'LGHUVWDQG LVW HLQH )!'KLINHLW GLH KLOIW VLFK YRQ 5%F
XQYHU]JLFKWEDU 1%U N%QVWOHULVFKH 5HLVHQ XQG &RPLF 'H



5HVIHY QHX JHVKUHEHQ (! KOMPKQINHQ I7UGHQ 7UXP SK

*HVFKLFKWHQHU] KOHQ XQG 5HVLOLHQ]

'LHS VKLV F¥%HO D VW EDIUNGHMW ' ZNQYQLYR]LDCOHLHKX QXHED XHQ
XQ@XUBHPHLQVPPHH E QRIVWHIQ V F KIHGRR Q W MNUM WHQ ZW\W @L U
GLH OHQVFKHQ QLFKW JXW NHQQHQ

BROFBHUELQER) QQHIXUPKL VX HOBRH QUG LI9HUN Q % S G-
*HVFKLFRWMQQ KBV FKDZHQGHQUEHVWH % 0HQVFKHPRWLRQDOH
% H O D VW EXOHIQIWM Z WFEHI\OVQE B WV Q PL W H QHUELQ GX ®HMFKLFKWHQ

LQKHPRSIDXVHLQDQGHY PQVWMIMQK D X HLQH. Q] *HYV FK L AKW H
YHUODVVHQ RGHU 3UREOHPH DOV YRQHLQDQGHU XQDEK!QJLJ

'DV(U]'KOHR®HVFKLFRAEWQ%FRKOEHILQQQBO OEVWZHUNDIHYYK O
OHQVFKGIMEKHOIERGHUBWIDIQLI¥HAHUGHQGHPLKBHUVSHNWLYH

YHU'!'QGGDWLHEHVWLPFAKHALHULJINPRIHUEH Q HAPRGHUHBIDKUXQJIHQ

QLFRWKDOXMQYHUK ! OW QLA/P G EIHAK U D F KW IH@W K Z L H UBLLMAXQD W L R Q
KHO IX@*HVFKLF KQMXEF KO XV VIR O JKUXHKIM@EG D FIXQ G H UHHIH Q

]X VXFKHQ GLH XQV ZHLWHUEULQJHQ

*HVFKLFKWH Q HVANKQ® H.D, @YW U X SHD@W UBKPHLQVPPIBKUXQJHQ

JHJHQVHLWHLIHW ! QIGQEM GWHQWVFKHLGXQJVQGOGN RS SHEH U

P .JOLFXRUJHKHQV ZHLOHIQPKWGHRKD L HGQ BB W Z L F NORK@®HVLOLH Q]

XQWHUVW%W]W

'HU 3LRQLBHVGLIJLWD®GNOKLFKWHQHURKOMREHUWDWLHEHQ
*UXQGHOH PGHM/HI L W PHYHF® L F KW H Q H b1 JQ KVZH. © MIHHEW \G LILWD O H Q
*HVFEKLFKW H Q HWHNWSXMERIX H U P X W LG HED F KWVMK UHIUI H Q R QW K
HQWGHFNHEHBXWRUBGBIQHWHLHEHBGKULWMNBWRU\WHOOLQJ )UDPFH
DQZHQGHQ N,QQHQ VLH GHQ $XVJDQJVSXQNW I%U LKUH GLJL



5HVIHY QHX JHVKUHEHQ (! KOMPKQINHQ I7UGHQ 7UXP SK

e ODFKHQ 6LH VLFK ,KUH (UNHQ QW' QH\WQVBLIK JXQIARVW GLH JH
%RWVFKDIW ,KUHU *HVFKLFKWH XQG LKUH %HGHXWXQJ XQf
ZDV GLH *HVFKLFKWH 1%U 6LH EHGHXWHW XQG ZLH VLH ,KU

e 6BWHKHQ 6LH |X ,KUHQ ,CHROMRIQHMUHQ 6LH GLH HPRWLRQD
*HVFKLFKWH XQG HQWVFKHLGHQ 6LH ZHOFKH (PRWLRQHQ
'HQNHQ 6LH GDEHL %EHU GLH *HI%KOH QDFK GLH 6LH EHLF
HUOHEW KDEHQ

e '"HQ ORPHQW ILQ@®B®Q 6LH HLQHQ HQWVFKHLGHQGHQ ORPH
*HVFKLFKWH GHU LKUH .HUQERWVFKDIW DXI GHQ 3XQNW E
VHLQH %HGHXWXQJ XQG P _JOLFKH :LUNXQJ DXI GDV 3XEOL]I

e ,KUH *HVFKLFKWH WHKX®IQ/LHUHQ 6LH ,KUH *HVFKLFKWH LQ
ORPHQWH GHU 9HU!QGHUXQJ EHVFKUHLEHQ XQG XQWHUVXF
(U'KOXQJ YHUEHVVHUQ N _QQHQ

e KUH *HVFKLFKWHXK |JHHQ6LH GLH DXIJHJHLFKQHWH 6WLPPH
*HVFKLFKWHQHU]IKOHUV XP HLQHQ HPRWLRQDOHQ 7RQ ]X
8PJHEXQJVJHU | XVFKH XQG 0OXVLN XP GDV (U]} KOHUOHEQLYV

e =XVDPPHQVWHOOHQ ,KURWJBEXLAKW® 6LH ,KUH (U], KOHO
HLQVFKOLH{OLFK 6NULSW 6WRU\ERDUG XQG YLVXHOOH (Ol
HLQKHLWOLFK JXP /HEHQ ]X HUZHFNHQ

e 7HLOHQ 6LH ,KUH *HQRNKLF KWH %EHU GLH (QWZLFNOXQJ ,KU
XQG LKU EHDEVLFKWLJWHY 3XEOLNXP XQG LKUHQ =ZHFN Q|
5HOHYDQ] XQG :LUNVDPNHLW LQ YHUVFKLHGHQHQ 3U!VHQW



5HVIHY QHX JHVKUHEHQ (! KOMPKQINHQ I7UGHQ 7UXP SK

5HVLOLHQ] XQG $XVGDXHU VLQG HQWVFKHLGHQGH (LJHQVFKTE
KHOIHQ :LGULJNHLWHQ ]X %EHUZLQGHQ XQG LKUH =LHOH ]X
HV VLFK YRQ +HUDXVIRUGHUXQJHQ ]X HUKROHQ XQG VLFK D¢
Z'KUHQG $XVGDXHU GHQ $QWULHE | UGHUW WURW] +LQGHUQ
(LJHQVFKDIWHQ VLQG KLOIUHLFK EHL GHU 3UREOHPO VXQJ L
VWUDWHJILVFKHQ 3UR]JHVV GHU 3UREOHPGHILQLWLRQ GHV %!
GHV (UJUHLIHQV HQWVFKORVVHQHU OD{QDKPHQ I%KUHQ 'DUS3
=LHOVHW]XQJ GLH VLFK DQ GHQ 60%$57 .ULWHULHQ RULHQWLH
LQGHP VLH VLFKHUVWHOOW GDVV GLH =LHOH VSHJLILVEK PF
JHLWIJHEXQGHQ VLQG 'DU%EHU KLQDXV LVW GDV *HVFKLFKW!
,QVWUXPHQW ]XU ), UGHUXQJ GHU 5HVLOLHQ] LQGHP HV OHQ\
(UIDKUXQJHQ YHUELQGHW XQG QHXH 3HUVSHNWLYHQ LQVSLU



5HMIHY QHX JHVAKUHEHQ (! KOMPKQINHQ [7AJGHQ 7UXP SK

9HUZHLVH

KWWSV

F\JQXV H[WUD FR XN EORJ VHYHQ VWHSV WR GLJLWL

KWWSV

SDZV ZEX HGX QFOXNH GLJLWDOBQOQLWHUDF\ VHYHQH

DQVZHUV KWP

KWWSV 72727 FRPPRQVHQVHPHGLD RUJ DUWLFOHYV ZKDW LV SI
KWWSYV 7277 DOGHQ PLOOV FRP EORJ WKH WUXH PHDQLQJ RI
KWWSV 27277 QRWILRQ VR EORJ SUREOHP VROYLQJ VWHSYV
KWWSV Z727Z PLQGWRROV FRP D \NLXT SHUVRQDO JRDO VHWW
KWWSYV 7277 PLQGWRROV FRP D ZR VPDUW JRDOV




+HRHV$P RQJ 8V &RP HLIXUHQ DY, QVSILDWRQ QXWHQ

%$9%0 706%t 705
10 1/ )#8) 74% )052)4)%49%0 .| 55%0

=XVDPPHQIDVVXQJ

,Q GLHVHP WUDQVIRUPDWLYHQ ORGXO YHUELQGHQ ZLU GLH :I
(UIROJVIJHVFKLFKWHQ XQG HUPXWLJHQ GLH 7HLOQHKPHU HL!
HQWZLFNHOQ XQG OLVVHUIROJH DOV 6SUXQJEUHWWHU 1%U :D
.RPELQDWLRQ YRQ &RPLFV XQG GLJLWDOHP 6WRU\WHOOLQJ \
JHUQHUOHEQLV

=LHO
'XUFK &RPLF 'HVLJQ ,QVSLUDWLRQ DXV &RPLF )LIJXUHQ VFK.S
KDEHQ

8PIDQJ
3RVLWLYH '"HQNZHLVH 'HQNHQ XQG 8PGHQNHQ :DFKVWXP XQC

=LHOH

e /HUQHQ 6LH HLQH SRVLWLYH (LQVWHOOXQJ ]X HQWZLFNHC
&RPLFILIXUHQ XQG HFKWHQ +HOGHQ HUNXQGHQ GLH OLVV

e 9HUVWHKHQ 6LH GDV .RQ]JHSW GHU ZDFKVWXPVRULHQWLHU
VHLQH $QZHQGXQJ LQ ILNWLYHQ XQG UHDOHQ 6]HQDULHQ



+HRHV$P RQJ 8V &RP HLIXUHQ DY, QVSILDWRQ QXWHQ

BWUXNWXU
ORGXO%EHUVLFKW

(LQH =XVDPPHQIDVVXQJ GLH GLH 7KHPHQ YRUVWHOOW GLH
ZHUGHDQ

(LQI%KUXQJ LQ &RPLFILIJXUHQ GLH OLVVHUIROJH HUOHEW KD
(LQH SRVLWLYH (LQVWHOOXQJ DQQHKPHQ

9RQ &RPLFILIJXUHQ LQVSLULHUHQ ODVVHQ

(QWZLFNOXQJ HLQHU ZDFKVWXPVRULHQWLHUWHQ '"HQNZHLVH
%HVSUHFKHQ 6LH ZLH GLH :DFKVWXPVPHQWDOLW!W YRQ &RP
LQVSLULHUHQ NDQQ GDVVHOEH |][X HQWZLFNHOQ %HWRQHQ |
6LWXDWLRQHQ GXUFK $QVWUHQJXQJ XQG /HUQHQ YHUEHVVH!L

(PSIRKOHQH 5HVVRXUFHQ

&RPLFV XQWHUULFKWHQ m 'DV =HQWUXP 13%U &DUWRRQ 6WXG
"‘XPSW\ ZLHGHU DXI GLH %YHLQH NDP YRQ 'DQ 6DQWDW



+HRHV$P RQJ 8V &RP HLIXUHQ DY, QVSILDWRQ QXWHQ

ORGXOEHVFKUHLEXQJ

:DV PDFKW HLQHQ 6XSHUKHOGHQ ]X HLQHP 6 XSHUKHOGHQ XQ
6 XSHUKHOGLQ" ,VW HV GHU $Q]XJ GHU 8PKDQJ GLH *DGJHW\
]IX KHOIHQ" 6LQG HV GLH 6XSHUNU|IWH VHOEVW" 0ODQ NDQQ ZF
6XSHUKHOG LQQHQ XP XQV KHUXP JLEW GLH QLFKWYV GDYRQ
RKQH DXiHUJHZ KQOLFKH *DEHQ RKQH GDV (JR HLQ 6XSHUK!
SBWHQVLOLHQ GLH PDQ QRUPDOHUZHLVH PDVNLHUWHQ 9HUEL

:DV HLQH 6 XSHUKHOGLQ ]X HLQHU 6XSHUKHOGLQ PDFKW LVW
Y2 EHUZLQGHQ 'HU JU,iWH .DPSI LP /HEHQ LVW GHU .DPSI PLW
JHKOHUQ PLW VHLQHQ 9HUVXFKXQJHQ PLW VHLQHQ tQJVWH
SDVVLHUW ZHQQ LFK VFKHLWHUH XQG YRU GHP (UIROJ ZHQ
GHQ K,KHUHQ (UZDUWXQJHQ JHUHFKW GLH DQ PLFK JHVWHO
XQG 5HFKW EHKDXSWHQ GDVV GDV 3RWHQ]LDO GDV PDQ KD\
VLFK QLFKW EHP%KW HV ]X HQWZLFNHOQ XQG OLVVHUIROJH

,Q GLHVHP ORGXO OHUQHQ ZLU DQKDQG YRQ %HLVSLHOHQ DX
/JHEHQ ZLH PDQ GDUDQ Z!FKVW XQG 5%FNVFKO!JH %EHUZLQG



+HRHV$P RQJ 8V &RP HLIXUHQ DY, QVSILDWRQ QXWHQ

| 7266%).

'‘DV +LQGHUQLYV LVW GHU :HJ
'XUFK GLH ZEHUZLQGXQJ YRQ OLVVHUIROJHQ ]XP +HOGHQ ZHL

9HUVDJHQ KDW YLHOH 1DPHQ (LQHU GDYRQ LVW 9HUOXVW 'l
OHQVFKKHLW HPSILQGHW 9HUOXVW DOV SHUV,QOLFKHV 9HUYV
YHUZXU]JHOWHQ ,00XVLRQ GDVV PDQ LPPHU HWZDV GDJHJHQ
LQVEHVRQGHUH ZHQQ GDV (UHLJQLV LQ GHU .LQGKHLW JHVF
9HUDQWZRUWXQJ 1%U GDV ]X YEHUQHKPHQ ZDV LKUHQ (OWH
XQJHDFKWHW GHU 7DWVDFKH GDVV VLH GLHVH 9HUDQWZRUMW
ZLUG HLQ .LQGKHLWVWUDXPD GDV GXUFK GDV /HLGHQ HLQH!
YHUXUVDFKW ZLUG DOV SHUV _ QOLFKHV 9HUVDJHQ HUOHEW
7UDXPD ]X OHEHQ ZHQQ GLH 3HUVRQ HUZDFKVHQ ZLUG ZLUCG
OLW DQGHUHQ :RUWHQ OHQVFKHQ EHWUDFKWHQ (UHLJQLVVH
OLHJHQ DOV SHUV,QOLFKHV 9HUVDJHQ XQG JHEHQ VLFK GDQ
VFKZDFK VLQG XP VLH ]X %EHUZLQGHQ

,Q :DKUKHLW OLHJW GDV 6FKHLWHUQ MHGRFK QLFKW LPPHU 1
XQYHUPHLGOLFK -H !OWHU PDQ ZLUG GHVWR PHKU YHUOLHLU
JHEHQ +DXVWLHUH VWHUEHQ PDQ YHUOLHUW VHLQH NLQGOL
YLHOOHLFKW VHLQHQ *ODXEHQ XQG VHLQ 9HUWUDXHQ LQ DQ
VHOEVW OLW GHU =HLW EHJLQQW PDQ ]X HUNHQQHQ GDVV G
. XQVW GHV /RVODVVHQV LVW 'LQJHQ XQG OHQVFKHQ GLH )UH
YHUODVVHQ XQG VLFK VHOEVW GLH (UODXEQLV [X JHEHQ VL
9HUVLRQ YRQ VLFK VHOEVW ORV]XODVVHQ XP DXI| GLH Q!FKV
NHLQHQ JRUWVFKULWW RKQH 9HUOXVW HV JLEW NHLQH :HLV
NHLQH ZDKUH .UDIW RKQH 6FKHLWHUQ



+HRHV$P RQJ 8V &RP HLIXUHQ DY, QVSILDWRQ QXWHQ

DFKVWXPVGHQNHQ

4 XH®! QHKDANRW

(LQH 0, JOLFKNHLW XQVHUH $QJVW YRU GHP 9HUVDJHQ LQ JU
GLH $QQDKPH HLQHV ZDFKVWXPVRULHQWLHUWHQ 'HQNHQV H
DOV XQYHUPHLGOLFKHQ 7HLO GHV )RUWVFKUDXWEHRQGIOLVV
]XU 6HOEVWYHUZLUNOLFKXQJ EHWUDFKWHW :LH EHUHLWYV LC
'HQNHQ DXVI%#KUOLFK EHVFKULHEHQ KDQGHOW HV VLFK GDE
EHVVHU ZHUGHQ NDQQ GDVV PDQ WDWV!FKOLFK DXV VHLQHQ
KLQDXV LVW HV GHU *ODXEH GDVV 9HUVDJHQ XQVHU EHVWH L
QLFKW RE PDQ GHQ 7HVW QLFKW EHVWHKW RGHU QLEKW :D\
GDV 1LFKWEHVWHKHQ GHV 7HVWV UHDJLHUW .DQQ PDQ VLFK
VLFK VWHOOHQ .DQQ LFK PLFK ZLUNOLFK !QGHUQ XQG ZDFK\
PHLQHU 6HHOH" 2GHU ELQ LFK HLQ %ODWW GDV VLFK LP :LQ:
0% FKWLJH ([LVWHQ] EHREDFKWHW" (LQ %RRW RKQH 5XGHU X
HLQH 6HHOH GHQ (OHPHQWHQ DXVJHOLHIHUW"

HB



+HRHV$P RQJ 8V &RP HLIXUHQ DY, QVSILDWRQ QXWHQ

'HQQ 6LH ZLUNOLFK ZDFKVHQ P,FKWHQ VROOWHQ 6LH DNWLY
HLQH +HUDXVIRUGHUXQJ HLQ )HKOHUULVLNR XQG GLH 0,JOLI
XP ]X OHUQHQ :LH GDV 6SULFKZRUW VDJW (LQ 6FKLII LVW L
6FKLIITH QLFKW JHEDXW )HKOHU VLQG GHU /HEHQVQHUY XQV

IDW¥%»UOLFK HUIRUGHUW HLQ *URZWK OLQGVHW GDVV 6LH ,KlL
:DFKVWXP SULRULVLHUHQ $QVWDWW ]X EHZHLVHQ ZLH JURj|
QRUPDOHUZHLVH GD]X I1%KUW GDVV GLH /HXWH QXU GDV W XC
JUR{DUWLJ GDULQ VLQG NRQJHQWULHUHQ 6LH VLFK GDUDXI
LVW DOOHV DQGHUH DOV HLQIDFK XQG [KQHOW WDWYV |FKOLFEk

‘LH SHLVH GHV +HOGHQ

,Q VHLQHP EDKQEUHFKHQGHQ %XFK
'HU +HURV LQ WDXVHQG *HVWDOWHQ
EHVFKUHLEW GHU

. XOWXUZLVVHQVFKDIWOHU -RVHSK
&DPSEHOO HLQHQ *HVFKLFKWHQW\S
GHU LQ SUDNWLVFK MHGHU .XOWXU GHU
"HOW YRUNRPPW

HLQ 5DKPHQ HLQHU (U]'KOXQJ ZLH
PDQ LKQ LPPHU ZLHGHU LQ GHQ
0\WKHQ XQG /HJHQGHQ YROQ
OHQVFKHQ DXI| DOOHQ .RQWLQHQWHQ
ILQGHW (V LVW HLQH *HVFKLFKWH GLH
PHWDSKRULVFK GHQ XQLYHUVHOOHQ
.DPSI XP 6LQQ XQG :DFKVWXP

MHGHYV OHQVFKHQ DXI GLHVHP
30DQHWHQ EHVFKUHLEW 6LH ZLUG GLH

+HOGHQUHLVH JHQDQQW

4 XH®A
KW8V E®J IHHGW FRP  JIXIGH WRUY VWAKXRMXUH KHIRV MRXUH

HC



+HRHV$P RQJ 8V &RP HLIXUHQ DY, QVSILDWRQ QXWHQ

=X %HJLQQ GHU *HVFKLFKWH LVW GHU +HOG HLQ JDQ] QRUPD
QRUPDOHV /HEHQ LQ HLQHU UHODWLY VLFKHUHQ XQG XQNRP:
ODQJZHLOLJHV DEHU VLFKHUHV /HEHQ GDV ]ZDU ([LVWHQ] I
HUP JOLFKW ,Q 6WDU :DUV EHJLQQW /XNH 6N\ZDONHU DOV |
VHLQHU 7DQWH XQG VHLQHP 2QNHO WXW MHGHQ 7DJ GDV *O
/JHEHQ YROOHU $EHQWHXHU ,Q 'HU ..QLJ GHU /,ZHQ LVW 6LF
DEHU DOV /,ZHQMXQJHV GDUI HU VLFK QXU LQ 1%U LKQ VLFKH
GHU VWUHQJHQ $XIVLFKW YRQ =D]JRR GHP 3DSDJHL VHLQHP
+REELW OHEW %LOER %HXWOLQ LQ VHLQHP JHP¥%WOLFKHQ (L
+REELW GHU HUVWH 6DW] GHV %XFKHV GHU LKP ODXW 7RO
XQG HU KDWWH NHLQH $KQXQJ ZDV HLQ +REELW ZDU LVVW
HU QRFK QLH HLQ $EHQWHXHU HUOHEW KDW

'LH ]ZHLWH (WDSSH GHU +HOGHQUHLVH LVW GHU 5XI [XP $EH(
HLQH *HOHJHQKHLW HLQH &KDQFH VHLQ /HEHQ KLQWHU VLF
KLQWHU VLFK ]X ODVVHQ XQG LQV 8QEHNDQQWH YRU]JXGULQJ
+HOG GLHVHQ 5XI [XQ!FKVW DE 'LH 9HUORFNXQJ GHU 6LFKHU
%HTXHPOLFKNHLW VR ODQJZHLOLJ VLH DXFK VHLQ PDJ LVW
NORSIW GHU =DXEHUHU *DQGDOI DQ %LOERV 7%U XQG O!GW L
WHLO]XQHKPHQ GDV %LOER MHGRFK XPJHKHQG DEOHKQW

'D GHU +HOG VLFK ZHLJHUW VHLQH .RPIRUW]JRQH ]X YHUODV\
(UHLJQLV B6HKU RIW KDQGHOW HV VLFK GDEHL XP HLQ GUDVW
(UHLJQLVY GDV GHP +HOGHQ VHLQH 6LFKHUKHLW XQG *HERUJ
SUDNWLVFK NHLQH DQGHUH :DKO O!VVW DOV VLFK DXI GLH 6
)DUP ZLUG QLHGHUJHEUDQQW XQG VHLQH 7DQWH XQG VHLQ 2
(OWHUQ ZHUGHQ YRU VHLQHQ $XJHQ HUPRUGHW ZDV SUDNW!|
LKQ GD]X EULQJW %DWPDQ ]X ZHUGHQ XQG GLHMHQLJHQ ]X E
EHVFK%W]HQ N.QQHQ

HD



+HRHV$P RQJ 8V &RP HLIXUHQ DY, QVSILDWRQ QXWHQ

3HWHU 3DUNHU GHU ]XQ!FKVW XQHQWVFKORVVHQ LVW ZLH
6XSHUNU!IWH HLQVHW]HQ VROO ZLUG YRP 7RG VHLQHV 2QNH
HUVFK%:WWHUW HLQ WUDXPDWLVFKHV (UHLJQLV GDV HU DO
GDV LKP MHGRFK DXFK 6LQQ =ZHFN XQG 9HUDQWZRUWXQJVE
PIFKWLJHU XQG I%UVRUJOLFKHU 9DWHU O0XIDVD VWLUEW DO\
WUDJLVEKHV (UHLJQLV 1%U GDV VLFK GHU +HOG YHUDQWZRU
GXUFK VHLQH 7UDXHU XQG VHLQHQ 6FKPHU] DXI XQG UHLIW ]
KHUDQ GHU ZHLj ZLH PDQ OHEW 1%U VHLQH ZEHU]JHXJXQJHQ
VFKOLH{OLFK YRQ GHU 'XQNHOKHLW VHLQHVY 2QNHOV 6FDU Et

$XV 7UDXHU ZLUG .UDIW DXV 7UDJ,GLH
'LGHUVWDQGVNUDIW DXV 6FKPHU] OXW S$EHU GDV
DOOHV JHVFKLHKW GXUFK $UEHLW $XVGDXHU XQG
GHQ *ODXEHQ GDUDQ GDVV 6LH EHVVHU ZHUGHQ
N.QQHQ GDVV )RUWVFKULWW ,KU *HEXUWVUHFKW LVW
*ODXEHQ 6LH DQ VLFK VHOEVW ZLH MHGHU JHUQH
VDJW GRFK ZDKUHU *ODXEH DQ VLFK VHOEVW
NRPPW QLFKW GDGXUFK GDVV 6LH VR WXQ DOV
Z'UHQ 6LH JUR{DUWLJ GHU VRIJHQDQQWH )DNH LW
WLOO \RX PDNH LW $QVDW] VRQGHUQ GXUFK GHQ
(UZHUE HFKWHU 4XDOLW!WHQ XQG )!KLINHLWHQ
'XUFK /HUQHQ

8P ]X OHUQHQ EUDXFKW PDQ HLQHQ /HKUHU 'HVKDOE HUVFK
GHU +HOGHQUHLVH HLQ OHQWRU 2EL :DQ .HQREL XQG VS!'WH
6N\ZDONHU LQ GHQ :HJHQ GHU ODFKW 7LPRQ XQG 3XPED OHK
HLQIDFK ]X JHQLH{jHQ HLQHQ 7DJ QDFK GHP DQGHUHQ XQG k
. XPPHU LQ JUHXGH ]X YHUZDQGHOQ Z!KUHQG 5DILNL GHU 3D
GDVV GLH ODFKW VHLQHYV 9DWHUV LQ LKP ZHLWHUOHEW XQG
VLFK ]X N!PSIHQ ORKQW 2K MD GLH 9HUJDQJHQKHLW NDQQ
VHKH NDQQ PDQ HQWZHGHU GDYRU ZHJODXIHQ RGHU DXV LK

HE



+HRHV$P RQJ 8V &RP HLIXUHQ DY, QVSILDWRQ QXWHQ

“HGHU NHQQW GHQ %HJULIlI *XUX HLQ

VSLULWXHOOHU )%KUHU DEHU KDEHQ 6LH VFKRQ

HLQPDO YRQ %RGKLVDWWYD JHK UW" ,P

%XGGKLVPXV LVW HLQ %RGKLVDWWYD HLQ )UHXQG

DXI GHP :HJ HLQH 3HUVRQ GLH HWZDV ZHLj

ZDV 6LH QLFKW ZLVVHQ XQG GLH HLQIDFK ,KUHQ
JHEHQVZHJ PLW ,KQHQ JHKW XQG 6LH HLQH =HLW

ODQJ OHKUW ELV VLFK ,KUH :HJH WUHQQHQ :LU

DOOH VLQG SRWHQWLHOO JHJHQVHLWLJH %RGKLVDWWYDYV
XQG KHOIHQ XQV JHJHQVHLWLJ ]X ZDFKVHQ

PDQFKPDO HLQIDFK GXUFK XQVHU SHUV,QOLEKHYV
%HLVSLHO :LU DOOH VLQG [XI'OOLJH /HKUHU

1% UHLQDQGHU XQG ZLU VROOWHQ XQV GHVVHQ

EHZXVVW VHLQ XP XQVHUH /HNWLRQHQ ]X OHUQHOQ F——
XQG DQGHUH YHUDQWZRUWXQJVYROO ]X

XQWHUULFKWHDQ

BHOEVW QDFK GHP DQI!QJOLFKHQ 6FKHLWHUQ GHP 7UDLQLQ.
GHU +HOG KHUDXVJHIRUGHUW 8P VHLQH ORWLYDWLRQ ]X EH:
6FKZHOOH %EHUVFKUHLWHQ DQ GHU HLQ 6FKZHOOHQZ!FKWH
6FKZHOOHQZ!FKWHU LVW HLQ 7HVW HLQH &KDQFH I%U GHQ -
VHLQH 6XFKH ZLUNOLFK IRUWVHW]HQ P _FKWH ]X JHLJHQ GD\
DOV $XWRULQ YRQ +DUU\ 3BRWWHU |]X HLQHU ZHOWZHLWHQ ,N
(KHIDWWHQPLVVKDQGOXQJ 'HSUHVVLRQHQ XQG $UPXW GXUF
HLQH 7DVVH .DIIHH LQ HLQHP &Dl« XQG VFKULHE GRUW GHQ J
+HL]XQJ LKUHU :RKQXQJ QLFKW OHLVWHQ NRQQWH VRZLH HL
YRQ 9HUOHJHUQ OLFKDHO -RUGDQ ZXUGH LP ]ZHLWHQ -DKU ]
+LJKVFKRRO %DVNHWEDOOWHDP JHZRUIHQ ZHLO HU YRP 7UD
1%U GHQ 6SRUW DOV ]X NOHLQ XQG ]X WDOHQWORY HLQJHVW
$EOHKQXQJ Q!KUWH -RUGDQV (QWVFKORVVHQKHLW VLFK DO\
EHZHLVHQ

HF



+HRHV$P RQJ 8V &RP HLIXUHQ DY, QVSILDWRQ QXWHQ

(V LVW ZLFKWLJ GLHVH 6FKZHOOHQZ!FKWHU LQ
XQVHUHP /HEHQ ]X HUNHQQHQ :DQQ LPPHU

6LH VLFK HQWVFKHLGHQ GHQ 6WDWXV TXR ]X
'QGHUQ XQG DXV ,KUHU .RPIRUW]RQH
KHUDXV]XWUHWHQ ZHUGHQ 6LH YRU
+HUDXVIRUGHUXQJHQ JHVWHOOW 6LH EHJLQQHQ
PLW <RJD XQG JLHKHQ VLFK VFKRQ LQ GHU HUVWHQ
'RFKH HLQHQ OXVNHOULVV |X 6LH QHKPHQ DQ
HLQHP .XUV I%U IIHQWOLFKHV 5HGHQ WHLO XP
KU /IDPSHQILHEHU ]X %EHUZLQGHQ XQG DOV 6LH
DQ GHU 5HLKH VLQG ]X VSUHFKHQ IXQNWLRQLHUW
GHU 86% 6WLFN PLW ,KUHU 3RZHU3RLQW
3U'VHQWDWLRQ QLFKW PHKU 6LH P%VVHQ DOVR
VSRQWDQ LPSURYLVLHUHQ

6R EDQDO GLHVH %HLVSLHOH DXFK VHLQ P,JHQ VLH VLQG JH
HLQ 'UDFKH GHQ GHU +HOG W _WHQ PXVV XP VHLQHQ :HUW ]>
5%FNVFKO!JH (QWW!XVFKXQJHQ 3HLQOLFKNHLWHQ 8QDQQH
HUOHEHQ GLH 'UDFKHQ VLQG %EHUDOO XP XQV KHUXP XQG
HULQQHUQ GDVV VLH OHGLJOLFK *HOHJHQKHLWHQ VLQG ]X |
DXI]XEDXHQ

'DV *HJHQWHLO HLQH ([LVWHQ] RKQH JHKOHU LVW %EHUKD
VLFK HLQH 3DUWLH *ROI YRU GLH 6LH JHZLQQHQ LQGHP 6LH
MHGHV /RFK VFKODJHQ MHGHV 0DO HLQ +ROH LQ 2QH :DUXF
:DUXP VROOWHQ 6LH HWZDV WXQ ZHQQ QLFKW HLQPDO GDV .
HWZDV IDOVFK PDFKHQ"

8QG VFKOLH{jOLFK VROOWHQ 6LH ZLVVHQ GDVV 3HUIHNWLRQ
VLFK GDV :RUW YRP ODWHLQLVFKHQ SHUIHFWL DE ZDV YRC
ZLU GLH /RJLN GLHVHV 8UVSUXQJV ]X LKUHU XQYHUPHLGOLFK
P%»VVHQ ZLU ]XVWLPPHQ GDVV HLQ OHQVFK QLFKW SHUIHNW
QLFKW EHHQGHW LVW OLW DQGHUHQ :RUWHQ 6RODQJH 6LH I
XQYROONRPPHQ 6LH KDEHQ 5DXP ]XP :DFKVHQ 5DXP ]XU 9HL

HG



+HRHV$P RQJ 8V &RP HLIXUHQ DY, QVSILDWRQ QXWHQ

5DXP XP )HKOHU ]X PDFKHQ 5DXP XP ]X OHUQHQ XQG ,KU ZL
YHUN , USHUQ 'DV 6\PERO GDV =HQ %XGGKLVWHQ YHUZHQGHC
GHU XQYROOHQGHWH .UHLV

, KU VHLG HLQ XQYROOHQGHWHU .UHLV *RWW VHI

HH



* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOVDP P HVWMLO

% 905!/ 5)0$ 9 )456! 4 A
el 7581459670 %0 ' % %05 /
| %5690

=XVDPPHQIDVVXQJ

'LHVHV ORGXO VROO HLQH .XOWXU GHU =XVDPPHQDUEHLW XQ
7HLOQHKPHUQ I_.UGHUQ ,QGHP ZLU GLH ODFKW GHV GLJLWDO
QXW]HQ P_,FKWHQ ZLU )!KLIJNHLWHQ LP *HEHQ XQG (PSIDQJHC
JHHGEDFN DXIEDXHQ XQG HLQ 8PIHOG |, UGHUQ LQ GHP VLFK
YHUODVVHQ XQG +LOIH YRQ *OHLFKDOWULJHQ RGHU OHQWRU

=LHO
),UGHUXQJ HLQHU XQWHUVW¥%W]JHQGHQ XQG NROODERUDWLY!
*UXSSHOQDNWLYLW,WHQ LP GLJLWDOHQ *HVFKLFKWHQHU] KOH

8PIDQJ
JHHGEDFN '"\QDPLN XQWHUVW%W]HQGH XQG NRRSHUDWLYH 'H
SQWHUVW%W]XQJ

=LHOH

(UIDKUHQ 6LH ZLH ZLFKWLJ =XVDPPHQDUEHLW XQG GLH 6XFK
*UXSSHQDNWLYLW!WHQ VLQG

(QWZLFNHOQ 6LH )!KLINHLWHQ ]XP *HEHQ XQG (PSIDQJHQ YR
LQ HLQHP NROODERUDWLYHQ 8PIHOG

H



* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOQVDP P HVWMLO

6WUXNWXU

ORGXO¥%EHUVLFKW
(LQH =XVDPPHQIDVVXQJ GLH GLH 7KHPHQ YRUVWHOOW GLH
ZHUGHQ

'LH % HGHXWXQJ GHU =XVDPPHQDUEHLW YHUVWHKHQ

'LVNXVVLRQ %EHU GLH :LFKWLJNHLW 8QWHUVW¥%W]XQJ ]X VX

), UGHUXQJ HLQHU XQWHUVW%W]HQGHQ XQG NRRSHUDWLYHQ

ORGXOEHVFKUHLEXQJ

=XVDPPHQNRPPHQ LVW HLQ %HJLQQ =XVDPPHQEOHLEH
=XVDPPHQDUEHLWHQ LVW HLQ (UIROJ p +HQU\

:DV EHGHXWHW =XVDPPHQDUEHLW" :LH N,QQHQ ZLU HLQ XQW
NROODERUDWLYHYV 8PIHOG VFKDIIHQ" :LH N.QQHQ ZLU GLH 0D
QXW]HQ XP +HUDXVIRUGHUXQJHQ ]X PHLVWHUQ"

‘-LOONRPPHQ ]X ORGXO ZR ZLU LQ GLH :HOW GHU =XVDPPHQ
HLQWDXFKHQ :LU ZHUGHQ GLH ODFKW GHV GLJLWDOHQ *HVFl}
)IJKLINHLWHQ LP *HEHQ XQG (PSIDQJHQ NRQVWUXNWLYHQ )HH
8PJHEXQJ I UGHUQ LQ GHU VLFK -XJHQGOLFKH DXIHLQDQGHL
*OHLFKDOWULJHQ RGHU OHQWRUHQ VXFKHQ N_QQHQ



* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOVDP P HVWMLO

'LWZHUGBOQHXIPHKUHUHJIH® UUH L FEKHQF KVHW GBIQG LW HG HXW X QJ
GHEUXVDPPHQDNEBMIHW VXXRXEBQH/ LB HBF KO % VXU BH U Z L Q G3XHU
$QIWWROGHBKHLWHHIND Q@ Q@ HUGHEIQN QP LWW U D WEH LBI\DWHPQ
EHGHOXJHQRKIOMPALWHQRQDUE HLMLIHT W H U VW 3%\ BHRMD ER UD W L
'"HQNZHIXHUGHBQVFKOLKHUEGCHAQY KLJINHEWQMWZ L FXMOMLQHP
NROODERIBPMAIOMRQ VW b X)NM\M GE DR NHE HQQ GXHU KD OBFHKQLH | OLFK
ZHUGHQWHUVW HKHOL FKWMVLVWQWHUVW W XBKQ X QX Q\P LW
BWUDWHJILHQ DXVVWDWWHQ XP GLHVHV 9HUKDOWHQ EHL MX!

"HGHQWBNWILRWLQHHOHJIJHQKHEWVDPPH QD UWEHEMA H G E DHFINQ H
&KDQFH ]XP :DFKVWXP

| 7266%.

:DV EHGHXWHW .ROODERUDWLRQ"

.ROODERUDRDWWRHU3UR]JHVEHLGHP (LQ]HOSHUVR®HWBUXSSHQ
]XVDPPHQDUEXRWH@HPHLQVDPHW HUUHLFRE®ZHUGH®HHQ
5HVVRXWEGI@ HUD QW Z R U W QI IHFVK i [HERAM I GNUR O O MELRMABIDIHE X Q J
ZHUGIBQHLQ]LJD UWLLIMNG IXVQKBM UV S HNMWH B8HHYL O Q H KFHHWRK | W W
XQG® UDJMP*HVDPWH GHBIUR M HENW X K L JJ %HGEHLROODERUDWLF
JHKMAMQLFRWGDUXRLQHMLQVDRHNR®HUUH LPKRHIG DXE&D U X P
YRQHLQD]JZ®HW QHB]LHKX @M XED XKW LOHPHLQVFKD IWWXJIHI%K
VEKDIIHQ

=X\DP P HQDUEEHWWV/SIHIVHOH HOMKHGHQGH 5R® EHL GHU 2 EHLZ LQGXQI GHU $QIVWYRU
GHP 6FKHWLO : HQQ GIH 9HIDQE RUXQJ 13J( URO RGHUBFKHWLO L1Q GHU* LKSSH JHMOV

ZIWG NDQQ GHV GHQ IQGYIGXHB ' UKAN XQG GH $QIMWRUGHP  6FKHWLY YHULIQIHLD
6DDV 6lP V  9XUNH

HK



* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOVDP P HVWMLO

'XUFKEXDPPHQDUWE QIOMOHLQ]HORXBH QU I DK U X XJIHIM K O HaUHY
DQGH DHY XHB UNHQ GO FKHLWHIBBI VHUQSURJHVABI® LF KWV

ZRYRPDQS$QJIJVMDEHBXVV %DQGXUD 'DUY%EHWQDXVYHWHVH
NROODERUB®EN QW H UXWIAW \V VDNV V V HED \D\WQ G HAJMM L Q)XGP
+LOKH) BQWH UV W V2VE]XFQUMDQTQ JVWHED XMQGDBYHOEVWYHUWUD
VW!UNHQ &XWURQD 5XVVHOO

), UGHUXQJ HLQHU XQWHUVW%W]HQGHQ XQG NRRSHUDWLYHQ

8P GLEBEXVDPPHQDEBHHUWSSHQDNWILIX LW ,GVHIQY WVZLFKWHLQH
8PIJHEXQX VFKDITHQGHYLHO IIHOMW K| VRIWHQHW ORHI, UG KXKQ\@
JHIHQVHLYWHMFHNWDKIOMWIGLHVLQBLQLIBINWLXRMHLQWROFKH
$WPRVSK|UH ]X VFKDIIHQ

e 'HILQLHBHM ODBROOX¥@®HUDQWZRUW O L,DIGMHLWHGR O O H Q
XQGIHDQWZRUWO LNFKE HIVDIRO LW J CAHMIGQLHEHQHL W ZLMQ
8QNODUKHYWH®WXGLHXIIDEHHVHODUKMUVEDW ]| EHIGLHQIVW
YRGHPG6FKHLVWHUHUULQGBWIGH Q]H Q& B DH UV WZHDKMR Q K P
HUZDUWHW ZLUG

e J) UGHWQMHRIITHQHRPPXQLWRRQXWLJIGIHUXSSHQP LMULCKUHG
*HGDQNHQBGHHQHKWHLGBRID 116 L Q MQF K HEDDQPL G HPV L FK
MHGHERKO%:KOML@HLQOXOXN ! XiHURQG/HLAHGD QN HEHHXQQ G
%BHGHQRHY W RQHQHRPPXQLNDWRRX LQQR YDQN.IWKQJIHQ
1%KUHQ XQG VW!UNW GHQ =XVDPPHQKDOW LQQHUKDOE GHL

e ). UBHW 61H JHIHQVHMIHQ 5 HVSHNWXQG 8 QUAUARAYXQJ 6FKDIIHQ 61H HQ 8 P 1H
QGHP D, GHHQ JHVAK! WKQG MIGHUY4WDI DQHNDQOWZ LG 31GUHQ 61H DXj HUGHP
HOH . XOXU 1Q GHUD@I 0 MYGHGHUHP XWWZ HGHQ MK JHIHQVHW ] X XQWAAMHQ
LOVERVRQGHH 1Q VRKZ IHWI HQ =HWQ

| B



* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOVDP P HVMLQ

'LHW D QIQU U H IZFHWG IBQUFKDPEXLOGLQJ $NWLNOW! SSHDALN V
XQGLEFKDIIXHLIQMNQWHUVW % PWHPRE B R* H BIH Q V H LIH\I SIHNNG
8QWHUVWEH:WHUGUHXVDPPHQDXEEG D D VW BHUWKISISWM QPLWJIOLHG |
),UGHUXQJ HLQHU NRRSHUDWLYHQ XQG LQWHJUDWLYHQ 8PJH

*HEHGOLH RQVW UXNVAIGERDWR Q VW U X N WH & B ELRN¥: UD FKV W X B G
9HUEHVVHUUQMUO!VVODRAKY KLOIWKLINHLWHQ HUEHVVXQ®
9HUEHVVHUXQJVIE® X HKKHDP X WL BHLEOF X JHQG O VAKH QHLQHP
UHVSHNWXRGREWHUVW % WHHGEBDBON $ XV IXDKNWK L OLQ E\DR

NRQWLQXLHUDQKBBVHWZLFNRMKILINHLY 800K BUI XS 3K
| UGHUQ

e :HUWVFK!WGHIGHQ%HLW WDHGH\VL.WJOLHGH$QHUNHQ QoQ
"HUWVFK!'WGXQHLQ]LIDUNWLOH QW% HLWUMHGHAMDPPLWJIOLHG
VWHLGHBRW XQ G, UG HIDAXJHK, ULJN H L W YAVEHDHKIHX QYW ! UNW
GDSHOB YHUWXNDPEBHQ@ODXEBBYLQ]HOQBHL QH LJN HLVOHQ
VSLHOQAQWNEGHGBABHEHUEHUZL Q &XHYQ IWRGHBFKHLWHUQ
"HQQGHWIHLW MBI YW JOLHBAFK ' VEJW G % KUGLHYX HLQHP
HQJDJLHUWHUHQ XQG SURGXNWLYHUHQ 7HDP /DUVRQ :DO

e (UIROIHLHUQ NHIOQX Q GH L HEILQE L HUR O JBH WU XS SH HW D Q®L H
ORUDVQUIN XD GI L OH 1 % GBI LIDPHUD G V KIQNBM AU X SR LWIOLHGH U
| UGHUQ &XWURQD 5XVVHOO

L QGHRLUGLH6HGHXWXQ@EXVDPPHQD YHHMWHKHIY LH I THNWQY
*UXSSHQDNW XPMMW|H@ GHERWHLQXQWHUVW ¥XQIBNRG®WDERUDWL
'"HQNZHLXY®IGEHI!'KLIMEQIHQVFKHMHQKMQIJVWRIWGIR 6FKHLWMUQ
YBEHUZLQGKUBLFKDXNHKOHU!'QGHUR P LW HG XV ZLUNXQ RDQ
1LHGHUODJHQ XP]XJHKHQ 3DQJH 5XWWD 0ZDVLDML

| C



* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOVDP P HVWMLO

.RQVWUXNWLYHY JHHGEDFN JHEHQ XQG HUKDOWHAQ

+LOIUHD)AKIEE NXIJHEHRR QV FK Z L HILIYL VAL FK VAILIDOHLFKJHZLF KV
]ZLVFKGIMFPTHLOKQHHGD QNHIB HRLQI% KO X QJV QB PH OH:EHQ
*HI1%K@HRQGHBHQVRXOLQ G B® Y RIUHHHG E D AE HIQ D J B IQM L FRE
6LIGHBHUVRIQUN GKIHX P FKWH® VVIKZHUGHBQ G LMNHU! UM
RGHULQFRXODFKMXV¥%EMHGKWHQNWP JOLFKHUEHYVMURKWZDV
=HUWQHKPHXQP %EHWKUHLHQHQ I % KQBFK]XGHQQWOQWWGEDEN
JHEHQHQ® V,KUSEVLAKMELUNQKKK O HEQI IRO BHE LHVHS SXP
VLFKHU]XVWHOOHQ GDVV ,KU JHHGEDFN KLOIUHLFK LVW XQG

:LH JLEW PDQ HIIHNWLY )HHGEDFN"

e %HILQBHBRVLWIHIQQHERHKYHHGEPEMW IQIXWH®RIH®VWU!IW
]X HLQHU SRVLWLYHQ 6WLPPXQJ EHL XQG JHLJW GHP (UVWt

e IKOHQ6LH, KUHIXQNWMHXY OHUMRQ6LHQLFKWOOBB ] XGHFNHQ
.ROQIJHQWUGHNHEBXWDXIGLALFKWLJAMHLS® ¥HV F KWHKG HEH V
&RPLFV ZLH +DQGOXQJ &KDUDNWHUH %LOGHU RGHU 6SUL

e 6SUHFKHL.GLE HBWL HU E H EAMIH K 18 QHK YH H G E DG L $1U E HQ MWF B W
GLBHUZRBQVWEOVVRVDJIJHGLHKDEHHLQ®DUMQ GO X\DD J HQ H
'LH +DQGOXQJ N_.QQWH NODUHU VHLQ

e 6RUJHQH%UHLQGOHLFKIJKMWEREH QB LHLHQOLVFKXRAVSRVLWLYHQ
$VSHNWE @ HUHLPHLMPUEHVVHUXQJVISRAVHIEGFRLBEA BW!UNHQ
KHUYRIMVR@®HE UDNRGIHHBR R OUHD | L NXH@® FK O DAIHED JOLFKNHLWH (
YRU GLH 'LQJH QRFK EHVVHU ]X PDFKHQ

| D



* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOQVDP P HVWMLO

e 6GHLHELHNRQNUHM Q6LHHLQHQGHUXYRIUVFKODHEB®LHN OD UH
%HLVSLAVOVEWUEHV\6HLB®H QYLD ORN, Q Q W&ILGHD O V\RD JH QL H
&KDUDNWHUH N, QQWHQ LQ GLHVHU 6]HQH PHKU (PRWLRQH¢

e %OHLBHBOIHDOLVWHNVHFGLHXYHHGEDKNLQJHGLAVDWYV!'FKOLF!
JHIQGHBWGNQQHYKDWHLQHMQQIHKNULWLVEHBM G UKDOE
GHU .RQWUROOH GHV (UVWHOOHUV OLHJHQ

¢ GHLHQLHIUHXQGOMHXNHQLHGDUDGDVGHUUVWH@DHRWEHLW
KLQHLQJHKWHHENMDL HK YHH G E DRNWBRH X QGOLE KWV SHNMEXQ G O
NRQJHQWULHUHQ 6LH VLFK GDUDXI LKP J]X KHOIHQ EHVVHI

e ODFKHOLWLFKKUHHGEDPNHLIHOQHUZHQGHI)FK $XVVIXFHQ
NODU]XV\@BWHOM DPKP , KUSIHUV . Q @MIHALKIHX R D Q G O WHEL 1D O V R
 FKDQGLMHQGXQIEHYDGOXBPEHUUDVFXO®GFKWGHAUUGLH
'HQGXQJ LQ GHU +DQGOXQJ EHUUDVFKHQG ILQGHQ

e 6DQGZLEW3ORNWUBDHKUNRQVWUXNMWYEKYVFKHMISRVLWLYHQ
3XQNWHQ 'LHV KLOIW GDV )HHGEDFN DXV]XJOHLFKHQ XQG

| E



* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOVDP P HVWMLO

(LQ 6DQGZLFK %HLVSLHO

2EHUH 6FKLFKW SRVLWLYHU .RPPHQWDU

e OLKDWHKIHIDOQGQHBLKELHBHUV QOLEKNBXWWILPXDXIIGHU
*HVFKLFKWH ZHLWHUHQWZLFNHOW KDEHQ

e ,KUH .XQVWZHUNH KDEHQ HLQHQ HLQ]JLJDUWLJHQ 6WLO G

$XVI%OOHQ .RQVWUXNWLYH .ULWLN E]JZ )HHGEDFN

e (LORVFKOP®PLUV@DYHPSRPOLWWHROMHMHLEKONDPLBWZDV
ODQJWIRNQGF&HQNID VWA HIOL Q LEHHD HNQQ QMHHO IBQNQDP LN
DXIUHFKW]XHUKDOWHQ

e 2EZRKIEHWDORHVVHDWOW QRA W L Q LBMAH COOH OQH | D O QBHDQ HHQ
SU!JQD QWHHD, Q QVAHHO O M RPIOEN M@ Q . W(UNO'!'UXZHHIQDVVHQ
GDPLW GLH *HVFKLFKWH 10%VVLJ EOHLEW

BQWHUVWH 6FKLFKW SRVLWLYH 9HUVW ]UNXQJ

e ,QVJHVRRWKUSWRU\W HH\OLHKDEK DW L HBRWH QDI LQLJIHQ
$QSDVVXQIGFHP SKQGLDORI QQWNPHLQHWHLQX@DFRRFK
VSDQQHQGHU ZHUGHQ

e KU ¥AQW O H U LADFOKHIQRP P WQM H G BB Q H®P 9RUVFKHQQAQFKELQ
JHVSDQQW ZLH 6LH ,KU +DQGZHUN ZHLWHU YHUIHLQHUQ

| F



* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOVDP P HVWMLO

'LH HUK|OW PDQ HIIHNWLYHV )HHGEDFN"

e *XWXK UHMVVHQELBHUVRR(QGIBHQNHQ UHGL K LF W UX
VRQGHUQHELALUNQPXBKSURILWPHKUMRGHPHVSU!EZKQ®LH
VLFK DXI GDV 9HUVWHKHQ NRQJHQWULHUHQ XQG QLFKW QX

e SFKWHOQBX|KUHHDNWLREENHOLBDUB® VK UHUSHUV S WKBFXK H
,KUR Q| DYOLGDRVVDJN @ QHIHUVXFEHMP X IPHUN YO PO H L XK
YHUPHLGHQVIJHODQJRGBDWIHOHRANMW NEALJIADQRH D VAL IG L H
'RUWH GHV *HVSU!FKV ZHUWVFK!W]HQ

e %OHLEHRIIHGHLIIBQEHUHLMX K HHKE® GQW H UV F K L$HBVALERIHH Q
K UHQ/JLERVWHKD OML @HJOLFKNHOLWXW XRQGLN , Q Q WA DV
1HXHV OHUQHQ

e 9RO O VW YH®ILVIW HKMIQHBOM QF KE D VAL M H U VGWDRD E HOD VM HV D JW
ZHUG M@ OEHY R HD QW Z R UM B QH W Z DXV N OLDVUMI DHIQ6 L HD D F K
'LHGHUKRAAMBDLFKWBXIQNWH VLFKHU]XV\EBUEHO VULFKWLJ
YHU VW DIQIBEHHEQ ZHQ ®LH QHL Q HWX S SH. QIGR O A DN L KR UK U H U
$QWZRUW GLH OHLQXQJ DOOHU HLQ

e '"HOQNHEOLIGDU%EHFKHKPHRLMLAKWZBMLXWP %EHWDYHHGEDFN
QDFK]XGHQ@NEMQOHBHEZDVHVEHGHXVWH®GLH VQXW]HRGHU
LJQRUL HQW QF K HoLLGEDQ D | X W XIQV W Q Q6 L N L FKL F K WF K\HLWD G
KROHQ 6LH HLQH J]ZHLWH OHLQXQJ HLQ

e IDFKIDVVWQLEYWLHOHOLFKNHAXMHAGEORNHDIJLHWUIHHD OHLFKYV

VHWI]GHHG LHRUVFKB LIH DB LADWP 2GHGLR FKWBQYHHGEDFN
QRFK HLQPDO EHVSUHFKHQ RGHU ,KUH %EHUDUEHLWHWH $
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* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOVDP P HVMLQ

0, JOLFKHHUDXVIRUGH UX@QGEAHQUDWHPLHQUHEHUZLQG XQUH
SHUVSHNWLYH YRQ ELV -t KULJHQ

$QIVWRBEOHKQRGHWUHUXUWHLQEDRHV I8P WHLIDWGL FKHHQD JH U
LKUWR]LDOWBO UKRHEH Z X VM\W$ Q JWRBEOHK QR@HIHUXUWHLO X G
GXUE®HFKDOWDQ@WHED Y @ KD OBHLG P H L Q V DENHADL Y LM IOWX Q
VXFKRQHGHHQQ]XEULQNHDWEBKBIIHMLQQHWHUVW XWEHQGH
YRUXUWHEPIHEKQHUGHBIHL GRHIHQRIPPXQLNDXMQRQUVLFKHUQ
6LAHH QD JHWDQL\K UH G D Q NHIQBH | % KO WQ B LFKWLQGUGHUQ
BLHHLQHKKOWGHWHVSHNMYFIHUVW! QG QQGWHEL 96 H L W LD O H U
JHVFK!W]W ZHUGHQ

8QJOHLPKHWGOLIXQQ NREBDDW LBY.AMX D W LGREHQLH PBQ FKH
7HHQD PHUO LHFKKZ H IGHYH V S U 'R B HBL BX | J D EH K U H @® G HWLH K
DX1JUXYR®BFK%FKW HREGHBED MW F K HXUPALRN K DIOHWE Q DXHLQH P
8QJOHLFKJHERFEMU*UXSHQG\QDPIEAKUHRQG HLH) HITHNWLYH
=XVDPPHQDUEHKWQGHAMQUDWHJIHMHQ 6LHNODUFR OO HK® G
9HUDQWZR UW O QPHNHEB/OHER S SH VW P X W L& HE)O OHW J O LJIKG H U
DNWLWH® HL LG ®QIHBQNQFKBDVWHGGEIUB, JOLFHKKMDWLQHQ
%HLWUYRJIJOHLVWHBKVH®BQHUHJHOP!{@UHSROOHIEDPLWHGHU
XQWHUVFKLHGOLFKH $VSHNWH GHU =XVDPPHQDUEHLW HUO

OLVVYHUVW ! QGLMWHHY W MHE MLOMXOLVVYHUVW!QR@UBYNQYHQ
XQGQHIIL]LHEHEIQYXVDPPHQDXEEHWB X FK H® F&KQW H UV W %W ] X ¢
1% KUHBQM QQHXXQNOBYHHLVXQIBIQDKPRGHIQWHUVFKRHGH
.RPPXQLNDW L RQWVANL® | ¥ \KRIH®W UDWHJUBHWBQHNOD MR G
HITHNWRPRAXQLNDWLARQN L6 HIQHHQ D JHKWHHH G D QNHIDEH 1 %K O H
RITHQ@HKUORXK]XG U %FNEHHRL N ODRQZ HLV X XIHEY ZDUWXQJIHQ
XQG HUPXWLJHQ 6LH VLH )UDJHQ ]X VWHOOHQ XQG .ODUV\
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* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOVDP P HVWMLO

e 0DQJHO QTHIMV U DXKHHOW U DWW.QHD W V F K H IORHQ G M V HIM EKLQQIH
HI1HNWLXWMD FHPQ D UEXQ @ QW H U VW % W ] X QK Q YXHWKW U [ XHQ Q
7HHQDPHIOLFKHUZKUWBHQXWHLGHQLMHLQ ] X JHRE BUL FIKX |
DQGHXHHUODGWWUPWBDXHOLEAHUWKH@QQHUKBI®EX S SIHX |
'LHWD@GXUFKDPEXLOGLQJ $RW HHNGKH@LRRPXQLNDWLRQ
XQAXUFKLHHPRQVWU YW QR HU O ! V VX.Q ®4H WW ! Q G IHINHHLIW K W
ZHUGH®LIBDHHUWVFK! WYXRLMHHP %KX QGHR QG XK GHLHUQ
6LH (UIROJH JHPHLQVDP

e $QIJVWWRBEK!QJLJINMHLOF KH HQDYVRAKHXHFKL O]XV X FK O VR H
$QIJIWEHQYR®QGH WHEX ! Q JIXIZH U G HQ H O D X EYH.QHLOFAXBVD VWL H
D O COHOUGMF K D | IRBQV V HEQV U D W H B IUHP D O UBH.GB L BX F K®IDKE+ L O | H
XQEHWRGHKRUBRUW HHEHEQ BbH LV SH HIGRHD J U B H BR/HF KKHHU Y R U
GLHLOINMRQ QGHUWFKHDHUVW ! BN H®L B R UV W H GEIDXMMH G H U
PDQFKPLO@EM D X KW D \OL GIX F KD FL OHH OH L F KYHRDE W | UXN®IG
QLFKW YRQ 6FKZ!FKH LVW

BQWHUVW¥*%W]XQJ VXFKHQ (LQH 6W|UNH NHLQH 6FKZ|FKH

'"LH 8QNHUVW % \D IXGHIU HU
VXFKHGWDLEW L $NS HXRWQ
S5HVLOIXQEBUREOHPO WAXQJ
JHKWDUXPX HUNHQ @HD® Q
+LOEH QVLIME X Q G H QX WX
KDEH@DQDHAK IUDJHQH
6XFKIODFIBQWHUVWMNDX® J
6WUIBDEDXH@IXBHUVSHNWLYHQ
HU ITQHQGHLQ*HI¥%KGHU
=XJHK_ ULJNHLW I UGHUQ



* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOQVDP P HVWMLO

8QWH UV XF KOOEMHE] HLGW\B\H U VR GHBQ W H U VWY XFKHQGHQ]LHO
EHVVIDWHD GHPLXYGRER]LDOHHEQ HMMEHHQAHRQPDQ 6LHUUHLFKHQ
LKUHHBKHKDEHL R, KHUGNO EVW Z H UVQIBD! HL: B/BH@ W K Q WEMIU H V V

XQG %XUQRXW .DUDEHQLFN 1HZPDQ

+LHYLQIBLQLEWUDWHZUXQHQGD UEHR W HWVSHNVURDV G IMXQJIHQ
OHQVFKHQ ]X I,UGHUQ

1RUPDOLV I6H KBHDB X FK HYGR @ Q W H U V W %00 K RKBQ M O DA VA&/D V

% LWWROLONHLEHLFKHRGFKZ! FKWHR Q G HR@ W | U NWHWH L O&-L®f
*HVFKLFBKWB6HLV SHH ORHDLIFKMHUQ VF K B QHL OVEX F K WIHAWL ML H
EUDXFKWH®DQ®D]XHLW U IBMHEH UK D QXVRIRU P D O L XIGHB HQ

% HW UR | IGIEXF K Y®R @ L OVHH O W F KXVAHOUF KH OH O RIKUJ LVWHQ V
3RZHUV

5HV VR X UEHQH LWV WHBHLGIQ IR UP DW GRYR@EHRX Q&L H D Q
+LOVEKKEWLHW QQBEVVRXWRHG UKBEEKXREHWPHLQBGRIZLH
2QO0LQH 5HVVRNUGHRY% HUH LW V VEHODLFXW I5EHMY R X UK E G
8QWHUVWMINO®RRWHUHLWWRRBIHQ G O L+AIOIBV X FK HU KHE O L FK
VWHLJHUQ +DUYDUG *UDGXDWH 6FKRRO RI (GXFDWLRQ

3RVLWLYH3V\FKRORIYHRPLELHWHWNXRIDVVHQBHWID&ERQ
JEHUZLQGHBQJIJWRGHPIHUVDJHWEHKDQGHHUWFKLK&BBANW H

G DU X QGADHYBI U V W ! QGEHBIQW VA X | L BMP SW R FSH/ \F K R O R JILKVHFRKWBIL H Q
XQGDV]LQLHYRQWBGAKXQJVHUJHEGQHMV I BHOWHKW SUDNW LV FKH
BWUDWHJILHQ ]XU EHUZLQGXQJ GLHVHU $QJVW

3V\FKRORRIG DX $UWIBNEHF LWHOP D @G L$IQIWWREGHBFKHLWHUQ
Y%EHUZL EGHMBHQH L QDB K LFK N HLLIB QW\R G H FBF K H L WWHRUPQ

"HJ ]XP (UIRPXHQW IHUQ/HEML QFHU'J QD OMNW RUMPVHW]EDUHQ
6FKULWWHOQ
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* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOVDP P HVWMLO

6FKDXHQ 6LH VLFK GRFK HLQPDO ]ZHL NODVVLVFKH %%FKH

OLQGVHWQHXBV\FKROBHV(WIROYR@DURBOZHFN LHVHVXFK
EHIDVWRMRLWWHOUDFKMLQEDFKVWXPVR U L HIQMNZHHWMOHEL H/ L H
XQVHUH )!KLINHLW EHHLQIOXVVW PLW OLVVHUIROJHQ XP]X
7KHLWRI,PSHUIHFWMWMWRR KR <RXYKLGERX BKSSRWAR HD Q G
(PEUDFKR<R$UHW RQ®UH®URZYJIHKWED QLFBXV VHAKOLFKG L H
$QJWR G HPSFKH L WHIEJHRIX FXP 9H U O H W ] O8LHF & K VA\MA,LKYDQ s D V
$NJHSWLHUHQ YRQ 8QYROONRPPHQKHLWHQ XQDEGLQJEDL

ORUELOHL JHOM X QJHHQVFKEQWHMV. QU G Q XIQUWP + L OJIXELWW H Q
LQGHRIHVEH®%HGD/HO BWMO RUE L @S HWE HQ@H. F K WALRIGIDHG H U
*HVWDOWKQPLUQVWHOOOQIIHQKDOWH QY RIGXVIM@ G O L AHKH®
-XJHQGDUBBNWOIWH VX FK Y HURKIEDOVE Bl QRL H X J H Q GHHLLFAKX WL JH Q
GDVVHOEH ]X WXQ (GXPHQWRUV

| K



* HP HOVDP MOQG Z lIUMBIN + HIDXM RUGHXQIHQ JHP HOVDP P HVWMUOD

4 XH@HQ | ¥AJZ HIVAH , QI RUP DMRQHQ

31 DY DQP IHIMU . XJIl®  3ISHU 3I1SHU
MV HQ KHJHZ! WP HQGHU DQP IHIMU . XU P
SWRGX] IHWWRQ GHQ 31[ DU$S QP DMRQ 6WGIRV

'HU . XQI®  YRQ $OQ YDUMIR LGOMHIV DX
Z XQGHEDWH : HWH GDV 7KHP D GHU 7 EHZ IQGXQJ
YRQ $QIW ' IH * HWKIEKWM GUHKWMEK XP HQ
IMQIHV 6WDQGHXI HU-XQIWHU GDV MEK VHOHUS QIWW
YRU GHQ : HBIQ WMOV XP 1 DKXQ [X I1QGHQ
© 1 KUHQG VHQHUSHVH Z WG GIH | HQAD®! YRWFKDIW
GHXWIK ' IH HQUH 0, JBKNHW GH $QIW] X
YEHZ IQGHQ EHMKWGDUQ MEK KU [X MO
3ISHU HKIHWYIHO/ RE YRQ GHQ . UMRHD XQG
JHZDQQEH.GHU 2 VFDUYHUBIKXQJ GHQ 2 FDUIY

GHQ EHVIMQ DQIP IHUMQ. XU I1®

$@V WWKW. RS 2 EZRKOHV 1Q GHMP
3[DU) 1P QFKWH SQIWXP GH $QWYRU GP
9HWDIHQ JHKWEH DWMWHUMEK P IW( P RWRQHQ XQG
%UHZ | M XQIVWP HKDQWP HQ
(UTHIJWZH * HYK®I ZIH $QIWV) IHXGH  7UDXHU
PXW XQG (NHO XQWHH  (QMKHGXQIHQ
EFHQOWHQ ' HU)I® EHRQWZIH Z IFKW HV MV
*HYKG X HNHQOHQ XQG DXV XGW/ANHQ
8 QMUMANXQJ ] X VXAKHQ XQG ] X YHUMKHQ GDW
HV1Q 2 LGQXQJ MAMEK YHUPMMIFK | X I¥K®RQ
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* HP HOVDP MQG Z lUMIIN  + HIDXM RUGHXQIHQ JHP HOVDP P HVWMUOD

9HUZHLVH

/IH&EXQW / R' .RQVWUXNWWYNPDQHHGEDERV) G UK |DNWAD EV
$EJHUXIHQ YRQ KWWSV QHVVODEV FRP FRQVWUXFWLYH FUL

8QLYHURILBVW H U GRIROWBKH HDFKKFHOOH®FH(IIHNWO)MH@EDFN
HUKDOWBGIJHEH@EJHUXIMRQKWWSYV XZDWHUORR FD FHQWU

HI[FHOOHQFH FDWDORJV WLS VKHHWY UHFHLYLQJ DQG JLYLQJ

%DQGXUD 6HOEVWZLRINGKOGPHNP HJ ] XH L QHIUQ K H L W/ IHFRKGILEPU
SHUKDOWHQV QGHUXQJ 3V\FKRORJLVFKH =HLWVFKULIW

&XWURQD 5XVVHOO $UBHVYR]LDOGIWHUVW X%Q@MSHILILVFKHU
BWUHWKGHP HJXHLQHWHRLGIHRSWLPBQBRVVX@W5 6DUDV,RQ

6DUDVRQ * 5 3LHUFH +UVJ 6R]LDOH 8QWHUVW¥%W]XQJ (

"XKLJ& :DV*RRIOXVHL @®XEBKHD FKHFSHUIHNWB®H O HKDW
7KH 1HZ <RUN 7LPHV ODJD]LQH

'ZRUNLQ /DUVR® +DQVHQ %HULFXRXJIHQG O LBFEHQ
'DEKVWXPVHUIDKEWERIHQGDNW LXRXVWIGHHIR X WDR G$GROHVFHQFH
(GXPHQWRUV 'LH %HGHXWXQJ YRQ 9RUELOGHUQ LQ GHU

+DUYDUGGXBWHRRIDGXFDWLRQ8QWHUVWY:RGKE QD JHMQQHU
3DQGHPLH

JC



* HP HOVDP MQG Z LUMBIN + HIDXVIRUWBHXQIHQ JHP HOVDP P HVWMLO

+DWWLH - 7TLPSHUOH\ + 'LH ODFKW GHV )HHGEDFNYV
,Q =HLWVFKULIW 1%U %YLOGXQJVIRUVFKXQJ

"RKQVRQ -RKQVE (LQHUUIROJVJIHVEBHIFIGWBRJILVFKHQ
3V\FKRORTKRULBHWR]LDQB@HUGHSHQGENRRSHUDWLYGNQ
(GXFDWLRQDO 5HVHDUFKHU

.DUDEH®L¥N 1HZPDG® 6 +LOIHVXPBENDGHPLWPHHQGLHOH
*UXSSHQ XQG .RQWH[WH 3V\FKRORJ\ 3UHVV

/IDUVRRQ: : DONHU& 3HDURH (LOHUJOMWRBKXIHQEQG
(UZDFKVHQHQSURJY$BNBPEBLGEHKU%HLWUNMRQ -XJHQG O L KKQHQ

(UZDFKVHQHQ -RXUQDO RI &RPPXQLW\ 3V\FKRORJ\

1HZPDQ % 'LH % HGHXWXQJ GHU 6 XFKH QDFK 8QWHUVW
=HLWVFKULIW I%U NOLQLVFKH 3V\FKRORJLH

3DQJH $ 'HU (LQVDW] YRQ &RPLFV LQ /HKUH XQG /HUQF
“HLWVFKULIW 1%U %LOGXQJ XQG /HUQHQ

5XWWD 0ZDVLDML 'LJILWSDVAR U\ W HD@H QN ] H X3 UH K U K@ G
/JHUQHQ LQ GHU <RX7XEH *HQHUDWLRQ OLGGOH 6FKRRO -RXU

6DODVBLPYV (  %XUNH6 *LEMNGLHALNLYHM GGHOUHDPDUEHLW"
JRUVFKXQJ LQ NOHLQHQ *UXSSHQ

=HOGA @K U LYWW 3RZHUV 3V\FKRORQBHW D[GHUXIHQG
(UZDFKVHQHQ 3DUWBEHVYDKRIWMUEL QIGHIXIJHQGHQW Z IXRND X Q J

JHVHOOVFKDIWOLFKHQ :DQGHO

$PHULNDQLVFKHYV -RXUQDO 1%U *HPHLQVFKDIWVSV\FKRORJLH

JD



7WDQVMRWP DWH$UFV 3HY, QIFKHV: DRKVMP IQ&RP LFV

41 05814/ !6)8% E' %®a
OVGSEQ. (9% ! #( 567/ )0 1/ W5

=XVDPPHQIDVVXQJ

,QGHVHBR G XJMH KMAG D UXIRL QIR VL WILYWW HXGHQUVUE HPOQ VVHUIRO JH
DOAMUQROLFKNHX WHIQHQQ GWUDW HOHHCEBWOLIMHZHLOLWKNDWLRQ
DQ]XSDVIM QUGHIHU YV, Q O LIFKKKMW & R UBKLBIFKD 1 I YDUDQVIRUPDW L
+DQGOXQJVE JHQ LQ &RPLFV

=LHO
SHUV QOLFKHYVY :DFKVWXP GXUFK WUDQVIRUPDWLYH %, JHQ LQ

8PIDQJ
BHOEVWEHZXVVWVHLQ :DFKVWXP XQG SRVLWLYH '"HQNZHLVH

=LHOH

e 'LH7HLOQH KPHUN HIOLOPWPH U QDWQEH%WHLQHERPLRGHHLQH
SHUV,QOLFKH *HVFKLFKWH

e (UNXQGHELHKQWH UV F K L(IQGVIERKKH. G)X @ HDH U Q CUN HEIQ V V H Q
1%KUHQ N_QQHQ

e %HWRQHBLHRODRIGQSDVVXQJIVIXQEDMMFK H L GEQQIW4GQ H
SHUV QOLFKH (QWZLFNOXQJ

JE



7WDQVMRWP DWH$UFV 3HY, QIFKHV: DRKVMP IQ&RP LFV

6WUXNWXU

ORGXO¥%EHUVLFKW
(LQH =XVDPPHQIDVVXQJ GLH GLH LQ GLHVHP ORGXO EHKDQG

7TUDQVIRUPDWLYH %, JHQ LQ &RPLFV YHUVWHKHQ

'LVNXVVLRQ %ZEHU SHUV QOLFKHV :DFKVWXP XQG GLH ZEHUZL
GHP 6FKHLWHUQ

(LQH SRVLWLYH /HEHQVHLQVWHOOXQJ HQWZLFNHOQ

'DFKVWXPVGHQNHQ YHUVWHKHQ

(PSIRKOHQH 5HVVRXUFHQ

:LH PDQ HIIHNWLY %EW 1%U VR JLHPOLFK DOOHV $QQLH _

ORGXOEHVFKUHLEXQJ

(V LVW QLH ]X VS!W GDV ]X ZHUGHQ ZDV GX K!WWHVW VHLQ
*HRUJH (OLRWW

'LH Z,FKVW HLQ OHQVFK" :HOFKH )DNWRUHQ 1%2KUHQ XU 7UDC

XP GLH QHJDWLYHQ (UIDKUXQJHQ XQVHUHV /HEHQV LQ *DEHQ
XQVHUH 6FKZ!FKHQ LQ 6W!UNHQ XP]XZDQGHOQ"

JF



7WDQVIRWP DWYH$UFV 3HW, QIEKHV: DFKVMP IQ&RP LBV

'LOONRPEHOQRGXO ZRZLWHUQHIQZLXQVHEMHD O LOHXWHVWDOWHQ
)OH[LE X@LSMS\D VV X Q JV | HKQ WNZH. BATHEIHQU QZH.@I KL JIR SURYLVDWR U F
]X GHOQNHX®D G LHHOW VHKHRQ &R ZLX QWP JHPHLQVDBHILWDOHQ
*HVFKLFKWHQHU]'KOHQ EHWHLOLJHQ

"LUZHUBQGLHVXYHUVFKLHBENQGHU UH L FFROHQ FKAMU G EQG LIB UH L
+DXSWSULQGHS/PSQ@ R Y LVDW L R QUMKIHIMBHENWQSN]HSWLNQBQ
% DXHQKFKEHDNQ@WVDXQG %ULQUQHDHIJHORIMWMMHQQMHWKHGUD OH
XQG JRJHGHLQBQJIVWLH JEHUQDKBHHVBULQ]QSZHUXKQVHUH
'DFKVWXPVPHQXWIEOQ WHWKLJN HLMG HVQ G H ID@DBAK D Q FXIVHKH Q
ZHLWWHWUNHEQVFKOLHH@EELWUDQV IR URBDPMWIDOBHOHVFKLFKWHQ
YR@RPLFILIXBAQHXQVHUHQHQHYFKLFKWNRQBRBGQWGHFNHQ
ZLH XQWHUVFKLHGOLFKH (QWVFKHLGXQJHQ ]X DOWHUQDWLY'

"HGHHU'QGHWX®&DYUJIJHE XIQJ'! KO LIHNWVFKHLGRBIHER GHNUOHL Q
DEHUQRFELFKWLXHW HUYHQVW HO COQ@IHHIN W L R ® HWDH L J Q LGAVHH

DXiHUKDOE XQVHUHU .RQWUROOH OLHJHQ

-HGH 6HNXQGH LVW HLQH &KDQFH MHGH :DKO HLQ QHXHU :H.

JG



7WDQVIRWP DWYH $UFV 3HW, QIEKHV: DFKVXP IQ&RP LBV

| 7266%.

'DV ,PSURYROIVWIKHDWBQXQVYLHBEHUWDV*HVFKLFKWHQHU]!KC
6HOEVWDN]HBRVQ X GG LXVHLQDQGHUNHWOXNQUHQJIVWHQ
EHLEULQQERHVHRGX@OHHWQXQG4EHDL G UNIHLQHDXSWSULQXQSLHQ
ZHQGHQ VLH DXI| GDV GLJLWDOH *HVFKLFKWHQHU]!'KOHQ DQ

$N]JHSWLHUHQ XQG EDXHQ

$SNJHSWLHQIBXIEDXHOQXFEKHND QIQOWDXQGLYWHLOQUXQGSUGBM S
,PSURYLVDWLRQ®DNH R GBIV L W D Qi HWDHY X QH K PHEBS DUD X |
DXI]XEDXNMBUPXWALIAH L O Q H KGALHHE H HG U GILULW G D U VDAH R IBBINH Q Q H Q
XQGXEHVW! WALQ&D QLK UH. J H QAL W K LI X ] X | %X P QL 6] H QRIG H U
(U]'KOXQJ ZHLWHU]XHQWZLFNHOQ

"HQQ@P,PSURYLVDW L RIQWONFK B DX WSt QsH H QRL WL Q $X)VVDREHU
+DQGOXQJ EHILQQW DQWZRUWHWQGLQ 3DUWQHU PLW
'LHVHHVW!WULIQDOGYEN]LHS WRIQYR P, Q L W LIDXV RV W B O [BPW Y \QH
XQ G% JQH XQRUPDWLRQH® UV SHNKULYXPGLEH]HQHRUDQ]XEULQJIH(
'LHVMNR O OD E RQDANIMY 6 HU WD W L&S RQW D XHLGM! DWW Z RUQIWGIHIQ
'DUVWHOXQEWEUWVSDQQHQGEHRQYRUKHUVHPOBEELHQ XQBHQ
ZLFKWLJNVWHHEG RER VA/L HYB UL Q R SFK¥% G H QL Q]H @QHOW VD XK
LPPHGDYHEH X QHMQW JHJH QZN.JH SW LEH.WHMI Q &/ HK H6Q HZ L H6 L H
GDUDXXIEDXM@ QHMQVWIHIWQUHLJQL/IMBX{ HUK KOEHEQWUROOH
OLHJBQIXN!PSIMQ®LFIKKQHRZLGHUVHWDMX PX)UXVW U DMKLURD
HUNHQ®HKBLIBHD O LDMDWAVFKH QX QA XW]BQHN/LHKP VLFKHOEVW
YRUDQ]XWUHLEHQ

JH



7WDQVIRWP DWYH$UFV 3HW, QIEKHV: DFKVMP IQ&RP LBV

P ZUNIFKHQ /HEHQ NDQQ GV D XQG 3UQ|IS DQIHZ HQGHW ZHWGHQ XP GH
. RP P XQINDARQ =XVDP P HODLEHW3RE®P QVXQJ XQG GDV SHWY. QIFKH : DFKVXP 1Q

YHUAKIHGHOHQ . ROM WIQ] X YHEEHWHLD

o $NVIYHV =XK, UHQ XQG ( P SDVKIH $QWIMAGIH ,GHHQ RGHU$ QUEKWIQ DQGHIHUVRIRWV
DE] XBKQHQ RGHU | X NUMMHHQ VR@MQ 6lH DNWY XK, LHQ XQG IKWIH 9%HW JH
DQHUINHQOHQ %-MWWIHQ 61H IKUHQ 6VBQGSXQNWIQGHP 61H -D VDIHQ XP $N HSVEIQ
DXV XGWANHQ XQG EDXHQ 61H GDQQ P IWKUHQ HIHQHQ * HGDQNHQ RGHU9RUAKOJHQ

XQG GDDXI DXI ( QMAKHGHQG IMW GDW GHV DXFK 1% ,KIH HIHQHQ ,GHHQ
$ QUFKWIQ XQG * HGDQNHQ JIOV:  HQQ 61H GIHVHV 3UQ)] IS DQQHKP HQ Z HUGHQ 61H VIFK
VHEWN HI HQYEHUVRGIDQWIUXQG HP SDWIVAKHU

e 7HDP DUEHWXQG =XVDP P HQDLEHIW: HQQ 6IH 1Q HOHP 7HDP  RGHUHQHU* LXSSH
DUEHWQ |, UGHUAGIH $QQDKP HHOHU D XQG 0 HQWQAMHOH XQWIUAANHQGH XQG
LOMI UDWYH 8 P JHEXQJ ), UBHUD 61H Y4 DIQWRIP QI BMXQIHQ EHL GHQHQ MGH ,GHH
DN HSWHUAXQG Z HWUHQVE IFNHOVZ WG XQDEK! QIL) GDYRQ Z IH XQNRQYHOMRQHOMH
] XQ FKVWHUKHOHQ P DI

e . RO@WDVXQJ ,Q0 HOXQIWHWAKIHGHOKHWQ RGHU. RQ GMMWDARQHQ NDQQ GDV
7 EHQYRQ -D XQG KHIHQ 6SDQQXQIHQ DE] XEDXHQ XQG HOHQ NRQWXNAYHQ' DR
]X HP | JOKHQ $QUWIWGHQ 6VBQGSXQNAHQHU3HURQ VRIRUA] X Z IGHUBIUHQ VROMQ
61H GHUHQ 3HU/SHNAYH DOHNHQQHQ D XQG GDQQ , KUH HIHQHQ ( INHQQWMH RGHU
[, VXQIHQ DQEIEWIQ  XQG  XP HOHQ JHP HOVDP HQ 1 HQQHU T X 11QGHQ RGHUHH
/. VXQU ] X HUHFKHQ

e . LHDANMWWXQG ,QQRYDMRQ ' IH -D XQG 0 HQWOAWI, WGHWHOQH . XOXU GHU
,QQRYDARQ XQG . UHDWIWW ,QGHP MH RITHQ 134J QHXH ,GHHQ MQG XQG EHHWMQG
YHUKIHGHQH 0 | JOFKNHWQ [X HINXQGHQ N QOHQ (LQ] HSHURQHQ XQG 7HDP V
QHXDUMH / , VXQIHQ 134 + HIDXVI RUBHXQIHQ HQE LANH@ XQG : DRKVMP VRKDQRHQ
HBHANHQ

JI



7WDQVIRWP DWYH $UFV 3HW, QIEKHV: DFKVMP IQ&RP IEV

e 3HUV QOLMPKHKWWXQTQWZLFNOKBYQZHQGXYRIQ-DXQGLP
DOOW!JGPBEHPLWHLQINDREMFEDEHUV, QODFKNWXP & L H
(QWZLFNOX@H, QGHPDQRITHIZ:@HXH IDKUX Q3HHIWQV SHNWQ @ H Q

0,JOLFKNHYWBQRD Q/HLQHRU L]RIQUWH L WHIDX G H DHY XHEB
VLFK NRQWLQXLHUOLFK ZHLWHUHQWZLFNHOQ

e QVIJHVDHRMW XWEDWULQJISN]HSWLKQBIXIEDXHEHQLQ]HOQHQ
L QWHUDNWDR®AHQBLWXDWLRRMD 2ITHQKHLWOH[LELO X\ N
.RRSHUDWLRQVE DQHXWRHRBHBLAHLOQHIGCMBW LQISUQHQ
SEHQXQG DQQHKPHABQWENHOQHLKUH UHDWLY)@HMELOLW !
$QSDVVXQJIVIKQGEGNHIQKHLIWHQ %EHBQHUZDUWEGWHQEHVVHUQ
VR LKUH )!KLIJNHLW PLW GHU $QJVW YRU GHP 6FKHLWHUQ

%ULQIJHQ 6LH HLQHQ =LHIJHOVWHLQ PLW NHLQH .DWKHGUDOF

% U LIQ@H © L HHID V WNHHLIQQDHW K H G U DMMHRU L Q JE B H WMRZL HZ L F K W I/ J

LV WL FIXX N O HHLNQGF KU LW W E KU YW NRIQ ]H Q W UDLGIVW R WKW V X FRIK Q
HLQPDWDQGLREBHDXIZHIQGE]HQHIX VFKDIITHQOHKGWVXDKUHV
':DFKVWRERFRWHLQPDHVFKLK®® U P XWALINY UV W HDRKHIL W B XH L V H
GH@HLWUGH®QGHUDQ]XED XHIGN O HL'GM D DAM{QWZLFNOXQJIH!
KLQIX]X1%JIHR) HLQHXVDPHQK!QJHQGRIGIHVVHOQGHKOXQX
NRQVWUXLHUHQ

%HGHUP SURYWVYRRQ®HBHUVXBRHLKKR6HJLBRQHDWKH G U DHOLH H
NRPSORGHUXIZHQGBUHH X VEFKDIITHK@HUZLUWERU IR U G KIDXQ J
,OQNRQVLVIWKIUHQDQ]KQOLFKHLPPHZHQQZLWYHUVXFKHQHIR|H
9HU!QGHWRQIVHUMEHRHUEH L] X | % KMDANW GZHMMVGHIRQR FD UVWHO O H L
HUPXWNIWRXIGDWoDXHORQ %DXVWHIRMRQIHQWULHUBMFKH
KDQGKDEEDHRHQ@ALHKUHVDPWVWGBKEWQEHLWUDQBEBWLWLFK
DXINOHLBHGHXW X Q J,\DY\R-OUDHN W QREGI M@ INGRWQ ] H Q W UNL HUQHHGIL H
'DUVWHBIOHWR O L'GHK QG U EFKD I IHDXIGHWLHLQHUIROJU KIQRX H
SEHU]JHXJHQGH 'DUELHWXQJ DXIEDXHQ N_QQHQ

g



7WDQVIRWP DWYH$UFV 3HW, QIEKHV: DFKVMP IQ&RP LBV

,P ZLUN O L/FHEH®D QRD SUL Q%S LBUQKEQHJIH O \WMHDQWKHG WRQO H
YHUVFKLHGRIQWMB[WEOQHQB HZH UG HXQP 3URG XN W LY H /WL X D\S | W
QDFKKDOWLJH 7UDQVIRUPDWLRQ |[X I,UGHUQ

e 3HUV QO(GWHLFNORQJHQWUGHWHEKHLPBHUIROSHQV, QOLFKH!L
R G HEHUI O L F:IOHF K V W X P VG IDHIMER/ D X |8 HEYH IWO HBAHE HVVHU X Q JH G
]X HUJGHQBQVWDWWHUVXFIKHEHUDFKWLQBUR{MHU!QGHUXQJ
KHUEHL]XI%KWSQO LEKNLHIG H L Q WPV H W NV FHKQ L W W)RHULW WK U L W'
LQGHRI NOH 6@ K U LIVGBALIF KW XQUHUH R EW H U Q H KHHHUBL M H G H Q
NOHLQHQ (UIROJ DXI GHP :HJ GHQQ HU WU!JW ]XP *HVDPW

e UHDWLYQGWQRYDWARDL QOHEHLPUDLQVWREBRGEHRGHU
EHLA VHQrR@BUREOHPHPHLQIDFKRIQ]HSWRIGHU VX QJHWX G
HQWZLFONHOIQHWOHD FKQGDFEHLWSHUPHL G HI® VV L FXO H LIFK
BWUHEHQ QDFK 3HUIHNWLRQ RGHU %EHUP!{LJ NRPSOH[HQ /

o oH IHKXQIVDXIEDX . RQHOMHHQ 6lH VMFK EHP $XIEDX YRQ 9%H IHKXQIHQ X
DQGHUHQ DXI GIH 31GUH NBIQHU EHGHXVXQIWRGU , QMIDNMRQHQ XQG 9HEIQGXQIHQ
SQWDWM] X YHUXFKHQ DQGHH P MIWR; HQ * HWMQ RGHUDXIZ HQGLIHQ ' DUAMGXQIHQ
] X EHHQGXANHQ RGHU] X YEHZ ! GMHQ GUHQ 61H : HIAMDXI HAKWM . RP P XQINDARQ
(P SDWIH XQG JHIHQVHW HV 9 HUA/QGQLY * IHVH NBLOHQ $ N GHU) UHXQGIFKNHWKQG
OHEEXQGHOKHW N QQHQ [P /DXIH GHU =HW GHQ * KQGUMQ 13U WHHH
EHGHXWQIVWR@ILH 94 LHKXQIHQ GUHQ ( QWFKHGHQG MV GDW GIHV DXFK DXI ,KWH
0] LHKXQJ ] X MBK VHEWWT XWALI W

QUHDP W HP XWW GV 3UQIS 9%4JQ] HOHQ =IHIHOWIQ NHQH . DKHGD®! GH
0 HQVKHQ MFK DXI NBIQH IMWIH 6FKUWH 1Q SIFKWQU LKUHU =IHB! ] X NRQ HQMHUHQ
DOMDWMEK YRQ GHU * U i H IKUHU %U-MAHEXQIHQ YEHZ! GMHQ [ X OWHQ ' XURK GH
$QUDKP H GV $QDWHY N QQHQ 0 HOWKHQ 5HVAHY . U-DWWW XQG  * HGX@
HOQVE LENH@ XQG BLOHQ GIH NBIQHQ 6FKUMWM ] X VAK! WHQ XQG | X JHQH HQ GH] X JWRj HQ
9HY QGHXQIHQI¥KUHQ
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