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SNWXHOOH 7THUPLQH ,QKDO

$.78(/1( 9(5%$167%/781*67(50,1( 1+$/7 6HLWH

59 5RVWRFN 9HUVLFKHUXQJVVFKXYNWXHEOHIH RHURLQH
0 .|[VWHU ,QKDOW ,PSUHVVXP
59 5RVWRFN $EJHRUGQHWHQVSUHFKYMWXRQRGH 0 .[VWHU
*HPHLQVFKDIWOLFKH 6LW]XQJ GHVgWHY BUIRVYDKREBQHQEXUJ
GHQ 9RUVWDQGHV XQG GHV +DXSWWRIRSWIDQEHWO LQ 2IIHQEXUJ
9RUDXVVLFKWOLFK LQ %HUOLQ .IUQWQHU 7DJH
59 5RVWRFN S5HLVHEHULFKW *EHU $3 & DQ \R BCHLHEXMWLDIOLHHIQY H Q
+ -DVFKHZVNL 9RUVWDQGVZDKOHQ
29 %HUOLQ :HLKQDFKWVIHLHU *D\6BWWWOWWH 3=XU 6 %DKQ?
%HUOLQ .DXOVGRUI 59 5RVWRFN
59 +DJHQ =XP :HLKQDFKWVPDUNWSHMIHOPI%LJH $ ( & 7UHIIV
+HLGHOEHUJ XQG (VVOLQMMVRQGHUH *HEXUWVWDJH
59 5RVWRFN $GYHQWVQDFKPLWWDZUDXHVWA]HLJIH
59 +DJHQ 7DJH 5HLVH QDFK $Q G DEXWAKIQL IWHQ GHU 9RUVWIQGH
7LWHOELOG
5HQGVEXUJHU 6FKZHEHIIKUH

(8523b,6&+( 75())(1 VLHKH QHEHQVWHKHQGHQ 7H]\
GHQ %HULFKW DXI| GHQ 6HLWH
YRWR
(XURSILVFKH 7DJH APl 6FK|IQWKDOHU

6HNWLRQ 6SDQLHQ LQ $83Q@6 OPWMWIRQR .LOLDQ
7RUUHPROLQRYVY 1HUMD B5RQGD
$QWHTXHUD 0iODJD 035(6680

+HUDXVJHEHU $ (&
6HNWLRQ '"HXWVFKODQG H 9
5HGDNWLRQ 5HLQKROG $OWH(

(XURSILVFKH 7DJH
YVO LQ 2IIHQEXUJ
6HNWLRQ '"HXWVFKODQG

OLWZLUNHQGH
A)ULHGULFKVGRUIHU :RFKH?
ODULDQQH +HLGHUJRWW
"ROI1JDQJ +HQJVEDFK

SHQGVEXUJHU 6FKZHEHIIKUH ODUWLQ .LOLDQ
ODQIUHG .|[VWHU

'LUHNW DP JU|%WHQ :DKUJHLFKHQ 5HQG VEXUJRR! "%4_'% IgFBC@EEQQKRFKEU-
FNH KIQJW HLQ 8QLNXP GLH 6FKZHEHIIKUH2 | H F'!i W H

VLH LKUHQ *HEXUWVWDJ VHLW vwH KRR O@@Sgeﬁm FKEUS-F
XQWHU '"HQNPDOVFKXW]

OLW GHP %DX GHV 1RUG 2VWVHH .DQDOV E-%@E@%W‘_W“%QW%*&%% WHUU|Q
¥

IHOG GLH GLUHNWH 9HUELQGXQJ QDFK 5HQG J HLQ 'DV $XI JHQ HLQ
JIKUH XQWHU GLH +RFKEU«FNH O|VWH GLHVHV O0DQNR +LQZHLV

U QDPHQWOLFK XQWH !
9LHU OHWHU ODQJH 7UDJHVHLOH XQG DFKW JHNHHXKGH VO H WY RLUXIH VI
KDOWHQ GLH OHWHU ODQJH XQG VHFKV OHWHU E UgiLIEHY) IKIUH 5TH@ BN @H R ¢
ZDJHQ 'LHVHU KIQJW XQWHU GHU +RFKEU*FNH XQNBHEZ QU® &K W 9HUHIIQ QRAR I W
DQJHWULHEHQ 6LH EHKIOW VLFK UHGDN)

QHOOH bQGHUXQJHQ RGH
BHFKV $XWRV XQG )X%JIQJHU N|QQHQ *EHU GHQ . «WK\¥H \& B U HAMMRUIJH
1RUG 2VWVHH .DQDO JHVHW]W ZHUGHQ XQG GDV LQ D X¥IGQU*WN®LFKLMRU
hEHUIDKUW LVW ZLH EHL DOOHQ )IKUHQ *EHU GHQ .DQDO NRVWHQORYV

,QWHUQHW KRPHSDJH

$OOH VLHEHQHLQKDOE OLQXWHQ YHUOIVVW GLH )IKUH REZRFKYHD-QHBG GLH ¢
GHV .DQDOV 1XU GXUFK GLH 6FKLIIIDKUW NRPPW HV [X =HLW®BUPIJHUXQJIF
'"HU 6LFKHUKHLWVDEVWDQG EHWUIJW OHWHU %H I L QUGHW HWLHF K4 Xl R SERK L |
GLHVHU 5HLFKZHLWH PXVV GLH )IKUH ZDUWHQ #JP[ GH

6FKLHQH (XURSDV



(KUXQJ

%XQGHVYHUGLHQVWNUHX] IeU DNWLYH +LOIH LQ $IULN

'DV %XQGHVYHUGLHQVWNUHX] DP %DQGH KDW /DQGUDW 80OULFK .UHEV LP
'LUVLQJ YHUOLHKHQ 1HEHQ VHLQHP HKUH®HRWOR BKHX W FHKID-DRH®D \G HLG
SILVFKHQ 9HUHLQLJXQJ GHWGLVHQEBRQNRPPXQDOSROLWLVFKHQ (QJDJHF
2UWVEHLUDW 6HXOEHUJ XQG LQ GHU 6WDGWYHURUGQHWHQYHUVDPPOXQ
9LWD VHLQ (QJDJHPHQW I+U GLH 0ZDQJD +LJK 6FKRRO +LOIH ]XVDPPHQ

VFKXOH EHWRQWH .UHEV

,Q %HU+KUXQJ JHNRPPHQ PLW GHU ]JZLVFKHQ GHU +XPEROGWVFKXOH X
7DQVDQLD JHVFKORVVHQHQ 3DUWQHUVFKDIW LVW (XJHQ :LUVLQJ *EHU \
VHNUHWIULQ ZDU (U KDW AGHQ 5DKPHQ GHU JDQ]JKHLWOLFKHQ 3DUWQHU
ZLGULJVWHQ 8PVWIQGHQ DQV /DXIHQG WHWE BMFRKW JIJHRQ ZBWVREY LKP $XV
JHIJHQVWIQGH GLH LQ GHU +XPEROGW RGHU 3KLOLSS 5HLV 6FKXOH DXVV
'DV JLQJ ELV KLQ ]X NRPSOHWWHQ QDWXUZLVVHQVFKDIWOLFKHQ )DFKUI>
(QWZLFNOXQJ 6RJDU HLQH .UDQNHQVWDWLRQ LVW HQWVWDQGHQ (LQ EH
(LQVDW] I+U HLQH PRGHUQH 3IGDJRJLN (U QDKP LPPHU ZLHGHU *IVWH D
6FKXOZHVHQ VWXGLHUWHQ A(V LVW HLQHV GHU EHHLQGUXFNHQGVWHQ 3

A'LHVH $QHUNHQQXQJ I+U VHLQHQ VHOEVWORVHQ (LQVDW] LVW OIQJVW «E
+LJK 6FKRRO +LOIH (UQVW JULHGULFK JUHLKHUU YRQ :DQJHQKHLP ,QVJF
-DKU LQ 7DQVDQLD YHUEUDFKW PLW &RPSXWHUQ GLH %HUXIVFKDQFHQ Y
)DFKPDQQ I+U DOOHV HUZLHVHQ XQG PDQFK ZHUWYROOH $XVVWDWWXQJ
XQG XQYHUZ<VWEDU VHL HU YRU 2UW XP DQNRPPHQGH *HJHQVWIQGH D
JHKUHU ]X JHEHQ RGHU YRQ )ULHGULFKVGRUI DXV WHOHIRQLVFK ]X KHO
YHUJDQJHQHQ -DKUHQ NHLQH =HLW PHKBUIMLXQYWK BW W H\XW R SI DV WKH G
EDKQHUYHUHLQLJXQJ ODQRUWGY BEK/DW BIBQLVYROOHP 6FKPXQ]JHOQ QDFKG
ODQJMIKULJHQ (LQVDW] IeU GLH %DKQ JHZ+UGLJW KDWWH

A-HW]W KDEHQ ZLU HV RIILILHOO GDVV ZLU VWRO] DXI GLFK VHLQ GeUI}
1IFKVWHQOLHEH XQG OHQVFKOLFKNHLW VHLHQ GLH %DVLV VHLQHV /HEHQ'
GDQQ GDV =HLWJHI*KO KLQWHU VLFK A'X KDVW XQV :XUJHOQ XQG )O+JHO |

,Q HLQHP KHIWLJHQ :LGHUVWUHLW JZLVFKHQ 6WRO] XQG 9HUOHJHQKHLW |
DXVOHEHQ XQG GDV *HOG DQGHUHU /HXWH DXVJHEHQ NDQQ XQG GDI+U Q
'HUWYRUVWHOOXQJHQ QDFK $IULND ]X EULQJHQ 8UVDFKHQ I«U GDV )O+Fk
IHUWLJXQJ %UDXFKEDUH 6FKXODXVVWDWWXQJ ]X HQWVRUJHQ VLHKW HL
VHQH +LOIHOHLVWXQJ DQ 'D HU RKQH GDV JHVDPWH 8PIHOG LP 9HUHLC
N|QQH QHKPH HU GLH $XV]HLFKQXQJ VWHOOYHUWUHWHQG I-U DOOH DQ A
A)ULHGULFKVGRUIHU :RFKH® KHUDXVJHJHEHQ YRP +RFKWDXQXV 9HUODJ *I

'‘DV 9HUGLHQVWNUHX] DP YDQGH KLHU GLH
+HUUHQDXVI*KUXQJ KDW HLQHQ 'XUFKPHVVHU
YRQ PP 'LH 5¢FNVHLWH VW JHNJUQW XQG
ZLUG YRQ HLQHU VFKPDOHQ .DQWH HLQJHIDVVW
‘DV %DQG LVW PP EUHLW| XQG KDW HLQHQ
JROG VFKZDU] JROGHQHQ 6BXPAHUPHLVWHU +RUVW %XUJKDUG +HLGH XQG (XJHQ :LUV

6FKLHQH (XURSDYV



SURJUDPP 2ITHQEXU,;

9 RUDXVVLF

SURJUDP

'DV 3URJUDPP LVW QRFK

3XQNWHQ HQGJ*OWLJ HV

YRP 9HUZDOWXQJVUDW JH

3URJUDPP GHU (XURSILYV
LQ 2IIHQEXUJ
ELV 0DL

K W (
p

YRP
BRQQWDJ $QUHLVH
$QUHLVH GHU 7HLOQH
GHV 9HUZDOWXQJVUD
$QUHLVH ]XP %DKQKR

NRVWHQORVHU 7UDQVIHU YRP ¢
2ITHQEXUJ ]XP OHUFXUH +RWHO
QDFK $QPHOGXQJ P|JOLFK

8KU $EHQGHVVHQ LP OHUFXUH +RW

ORQWDJ

ELV

9HUZDOWXQJIVUDW
JUsKVWeFNVE«IHWW LP 6SHLVF
6LW]XQJ GHV 9HUZDOWXQJVUD\
$EODX|I ODXW 7DJHVRUGQXQJ
OLWWDJHVVHQ I+U GLH OLWJOLF
9HUZDOWXQJIVUDWHYV LP +RWHO
WDXUDQW 6RQQH +DXSWVWUD?
OLQ )X%ZHJ
JHSOBWWGWUXQGJIDQJ I+U DOOH
HVHQGHQ 7HLOQHKPHU
gL K H Vv $QUHIEAH. BHQL OQHKPHU
]XP %DKQKRI 2IIHQEXUJ
QLFKW LQRY®BO®ERVHU 7UDQVIHU YRP %
PXVV DXERK! ERJI |XP OHUFXUH +RWHO
QHKPLIWSZANGIHQ
YA UFPKH (UJ11QXQJ GHU (XU
FKH 7DJH LvFKHOQ 7DJH 2ITHQEXUJ
$EHQGHVVHQ LP OHUFXUH +RWH
OXVLNDOLVFKH 8QWHUKDOWXQJ

'LHQVWDJ )DKUW QDFK 6WUDVER:
KPEHU XU 6 LMWIXYWFNVE.IHWW LP 6SHLVH\
W HV $EIDKUW PLW GHP 5HLVHEXYV
| 2ITHQEXUJQDFK 6WUDVERXUJ

%HVXFK GHV (XURSILVFKHQ 3DU
PHQWHY LQ 6WUDVERMNUJ
ZHLVH LQ *UXSSHQ ]X XQWHUVF
OLFKHQ =HLWHQ

6FKLHQH (XURSDV



SURJUDPP 2ITHQEXU

OLWWDJHVVHQ LP 5HY
*UXEHU3® LQ GHU 5XH

$QVFKOLH%HOQG

OLWWZRFK

$E

6SD]LHUJDQJ GXUFK (
*HOHJHQKHLW ]X HLQ
$EHQGHVVHQ LP 5HVV
*UXEHU® LQ GHU 5XH

5¢FNIDKUW PLW GHP %XV ]XP

OHUFXUH +RWHO 2IIH

J)DKUW QDFK
JUeKVWeFENVEsIHWW L
$EIDKUW PLW GHP 5H
OXOKRXVH
%HVXFK GHV (LVHQED
"HLWHUIDKUW [XP 0LV
%HVXFK GHV $XWRPX
"HLWHUIDKUW QDFK &

8KU

8KU

6SD]LHUJDQJ GXUFK (
*HOHJHQKHLW ]XP .DI
5¢FNIDKUW PLW GHP
2IIHQEXUJ ]XP +RWHO
6RQQH

$EHQGHVVHQ LP +R\
6RQQH GDQDFK 5<FN

WR @ Q B Q WWAD H
GX ODURTXLXDKUW LQ GHQ 6FKZDU]ZDOG
$E JUsKVWeENVE«IHWW LP 6SHLV
5LH 6WDGW $EIDKUW PLW GHP 5HLVHEXYV
HU 6FKLITWBNWLFKHUZHLVH QDFK 7 U L E
DXUDQW A/MQG GDQDFK QDFK 7 L W LV}
5X ODURTXLOLWWDJHVVHQ LP 5HVWDXUDC
6SD]LHUJDQJ GXUFK GHQ 2UW
*HOHJHQKHLW ]XP .DIIHHWULC
5¢FNIDKUW PLW GHP %XV QDF
OXOKRXVH2IITHQEXUJ ]XP +RWHO 5HVWD)
P 6SHLVHVDEIR®QH
 VHEXV QDF®EHQGHVVHQ LP +RWHO 5HVW
BRQQH GDQDFK 5¢FNZHJ
KQPXVHXPV]XP +RWHO OLQ )X%ZHJ
WDJHVVHQ
HXAYWDJ
ROP DU

DEXUJ

)DKUW QDFK %DGHQ %DG|
YUsKVWeFNVE*IHWW LP 6SHLYV
$EIDKUW PLW GHP %XV QDFK
%DGHQ %DGHQ
OLW GHU OHUNXU %HUJEDKQ L
GHQ +DXVEHUJ YRQ %DGHQ %|
OLWWDJHVVHQ LQ 2IIHQEXUJ I
5HVWDXUDQW 6RQQH GDQDFk
ZHJ |XP +RWHO 0LQ )X%ZH

JUHL]HLW
JHVWOLFKHU %DOODEHQG PLV
NDSHOOH hEHUJDEH GHU 6\PE

'DQDFK

6DPVWDJ $EUHLVHWDJ
JUKVWeFNVE*IHWW LP 6SHLVI
SRUPLWWDJ ]XU IUHLHQ 9HUI-.
$EUHLVH GHU 7THLOQHKPHU
*HSIFNWUDQVIHU ]XP

%DKQKRI 2ITHQEXUJ

1DFKIROJHQGH 3UHLVDQJDEHQ VLQG C
HQGJ+OWLJ DEHU VHKU ZDKUVFKHLQOLF

.RVWHQ
9RP $EHQGHVVHQ DP 6RQQWDJ
JUsKVWeFN DP 'LHQVWDJ Ya
9RP $EHQGHVVHQ DP 6RQQWDJ
OLWWDJHVVHQ DP ORQWDJ Ya
9RP $EHQGHVVHQ DP ORQWDJ
JUsKVWeFN DP 6DPVWDJ Ya
9RP $EHQGHVVHQ DP 6RQQWDJ
JUsKVWeFN DP 6DPVWDJ Ya
SUR 3HUVRQ LP 'RSSHO]JLPPHU
(LQJHO]JLPPHU]XVFKODJ Y% SUR 1DFKW
U 2THEOQHKPHU GLH QLFKW OLWJOLHG

| 2 W 6 (M RH-R VWHQD MNEBEKRBPH Q RQ

%XV ODFEK

g H Y WM X Q iy
8QWHUEULQJXQJ LP OHUFXUH +RWHO LQ

vi3 8 BLHMARD YU B EWIHUSIOHIXQJ *HWUIQN
SV JH XQG %HVLFKWLIXQJHQ HQWKE

EL

EL

ELV

EL

+RWHO

6FKLHQH (XURSDV

0LQ )X%ZHFKD

HLQ 6FKZLPPEDG



(XURSILVFKH 7DJH YVO LR 21IHQ

'LH 'RSSHO]LPPHU KDEHQ YLHOIDBKGRISSWEBDHWWWQPFKODQGY HQWVFKLHGH

‘HU XQEHGLQJW %HWWHQ EHQ|WLR® LWPWVNH SWIVW. GXUFK GHQ YOXVV 5KHL

GHU $QPHOGXQJ PLWWHLOHQ ZLlUDYH PMXFKHQ* D@ @ GHQ 6FKZDU]ZDOG .

GLH =LPPHU HQWVSUHFKHQG |X EHMWHI@ OHQUHQG GLHVHU 9HUDQVWDOWXQJ

BWHUQH +RWHO OHUFXUH LQ 2IIHQEXUJ Z

+RWHODQWHUAXWH +RWHO 21 IHQEMIKIO]HLWHQ VLQG LP +RWHO 5HVWDXUDQ

2IITHQEXUJ 6FKXWWHUZIOGHKIN@W UV DLHIJW LP =HQWUXP GHU $OWYV

EXUJ %HL HLQHP NXU]JHQ )X%ZHJ ]XU<FN

1DFKIROJHQGH 7HUPLQH JHOWHQZHUGH®W ZOUHG QW G AWLO GHU 6 WDGW VHK}
BHNWLRQ 'HXWVFKODQG VRZLH I+U GLH $QPHOGXQJHQ

GHU DQGHUHQ 6HNWLRQHQ DQ GBI \6HBIMERQIOH XMW XBIG %HVLFKWLIXQJIHQ Z

ODQG GLH $OWVWDGW YRQ BWUD%EXUJ XQG ]X!
3DUODPHQW I+KUHQ ,Q 0:OKDXVHQ EHVXF
$QPHOGXQJ ELV ]XP (LVHQEDKQPXVHXP RGHU GDV $XWRPXVHX

%HL ZHLWHUHQ )UDJHQ ]XU $QPHPGCHURGHKO XA .IREHU %HUJH XQG GXUF

WHQ ZHQGHQ 6LH VLFK ELWWH DHUGBYHALKWQG XWEKUWBIOHIH :I0GHU LQ GHQ

VHNUHWIU +HUUQ +DQV .DVSH U PNV %KQKQK RIDKAU pb@Q HFIKW GHU OHUNXU 6WD

BWUD%H LQ S5RVWRFN 7 GHQ ZLB®HKU GHQ 6WDXIHQEHUJ LQ HLQH +

(PDLO KDQVNDVSHU]DN#DOLFH GMXQH® 9RP *LSIHOUHVWDXUDQW KDW PD:
$XVVLFKW sEHU GHQ ZHOWEHNDQQWHQ .X

$Q]DKOXBHU Ya ELV ]XP GHQ

DQ XQVHUHQ 6FKDW]PHLVWHU +HUUQ -RVHI 7HPPHQ

'LH 5SHVW]DKOXQJ YRQ v, JJ1 D«QLGIWUIRO Y%HOWVHIDJL BLYQIRUPDWLRQHQ *EH

I1XP XQVHUH $XVIDKUWHQ
.RVWHQORVH 6WRWW LHLWXQJ P|J
OLFK 2IITHQEXUJ
2IlHQEXUJ LVW PLW (LQZRKQHUQ GLH

%DQNYHUELGQGXRIGHNWLRQ 'HXGWMVKDDWQMQDXNUHLVHY 6LH ZLUG DXFK
6SDUGD %DQN +DQQRYHU .RQWR6FKZDU]ZD®G= EH]JHLFKQHW XQG OLHJW DF
L% S$1 ( .LQJLJWDOV LQ GHQ 5KHLQJUDEHQ 'LH .L

%,& *(12'() 6 YRP 6FKZDU]ZDOG KHU NRPPHQG GDV 6W
2IITHQEXUJ LVW I+U HLQLJH KLVWRULVFK

30/W]JH EHNDQQW $P ODUNWSODW] VWHKF

G GLH EDURFNH 3ROL]JHLGLU}

(XURSILVFKH 7DJH YVO L(ggz\évmj(%%ﬁ%GHw VLFK GLH 6W 8UVXODVI>
PSFKXW]SDWURQLQ 21THQEXUJV JHZLC

JLHEH JUHXQGH XQG $ ( & OLWJOIT)% H o TR R AR
LP -DKU ZLUG GLH 6HNWLRQvé1r NG %@g@%@’&%ﬁ DXV X VHKHQ
KDOWOLFK GHU =XVWLPPXQJ GH RV 9 B

WXQJVUDWHY GLH $XVULFKWXQJ .GHU, H

GXUFKI*KUHQ 1DFKGHP HV EHUH c\,1/" E' %égiQVWHLQ ZLEKWLJI
: . "JW *EHU VW-QGOlL

LQ &X[KDYHQ :DUQHP+QGH 'UHV ’ QO PLW 'LUHNWYHUE

/*QHEXUJ JDE KDEHQ ZLU XQV QXQ'} | 1

“EHU ODQQKHLP QDFK
*EHU JUDQNIXUW ODLQ X D QDFK +DPEXU
'DU*EHU KLQDXV YHUNHKUW WIJOLFK HLQ
QDFK $PVWHUGDP ,Q 5LFKWXQJ 6sGHQ EF
GHU HKHPDOLJHQ EDGLVFKHQ +DXSWEDK(
GXQJHQ QDFK %DVHO VRZLH PLW HLQ]HOQ
=eULFK &KXU XQG ,QWHUODNHQ

BWUD%EXUJ 6WUDVERXUJ
BWUD%EXUJ LP (OVDVV LVW HLQH GHU VF
GHU :HOW QLFKW ]JXOHW]W ZHJHQ GHV :D
BWDGW GHP EHUsKPWHQ B6WUD%EXUJHU
&DWKpGUDOH 1RWUH 'DPH GDV VH
MIKULJHV -XELOIXP IHLHUW 'DV )ODFKk
.DWKHGUDOH ELHWHW GLH O|JOLFKNHLW C
QHKPHQ XQG <EHU GLH ZXQGHUVFK|QH
VFKDXHQ

6FKLHQH (XURSDV



(XURSILVFKH 7DJH YVO L|Q 21K

5HVWH GHU HKHPDOLJHQ 6WDGWPDXHU
VHQ ]X ILQGHQ +HXWH LVW GLH 8QWHU\
GHU :LHGHUYHUHLQLJXQJ XQG GLH SUR\
SKDQVNLUFKH )X%JIQJHUJRQH 0¢OKDX!
"HIJEHUHLWHU GHU LQGXVWULHOOHQ 5F
UHLFK =XQIFKVW HQWZLFNHOWH VLFK ¢
VSIWHU NDPHQ GLH %HUHLFKH &KHPLH
KLQ]X ,P 6WDGWWHLO 6DXVKHLP OLHJH!
YRQ &LWURHQ XQG 3HXJHRW +HXWH E
6WDGW HWZD B8QWHUQHKPHQ

'‘DV_ (LVHQEDKQPXVHXP ,P -DKU ERW
0+OKDXVHQ GHU VWDDWOLFKHQ 1UDQ]]|
EDKQJHVHOOVFKDIW 61&) HLQ OXVHXPVJ
KLVWRULVFKHY 5ROOPDWHULDO DQ =:
ZXUGHQ GLH HUVWHQ /RNRPRWLYHQ
VFKXSSHQ GHV 1RUGEDKQKRIV YRQ 0XC
JHEUDFKW (LQ 1HXEDX DX! HLQHP 1D
‘HU 0-QVWHUSODW] GDYRU ZLUG/WXFRHQ@ OVMEEKKRXWHQRUQDFK ZXUGH LP
ODUNWSOIW]JHQ LQ (XURSD JH]IKOGLHO¥HK Q@WDO AKNHLIW KO |[IIQHW XQG
UHLFKH PDOHULVFKH )DFKZHUNK®VHAD RLWH ¥R ZHL® MU WU
XQG 1+Ql (WDJHQ ]X ILQGHQ VLQG L0 3UXONVWFN-GHV
0*QVWHUSODW]HVY VWHOOW VLFKHUOLFK GDV EHNDQQWH UHLFK
YHU]JLHUWH .DPPHU]JHOOKDXV 1U] ODLVRQ .DPPHU]JHOO
GDU 'DV JDQ]JH =HQWUXP GHU 6WDGW DXFK DOV *UDQGH
,OH EH]JHLFKQHW ZXUGH YRQ GHU 81(6&2 DXIJUXQG
GHU YLHOIIOWLJHQ $UFKLWHNWXU ]XP :HOWNXOWXUHUEH HU
NOIUW %HPHUNHQVZHUW LVW KUHUDQ GDVV JOHLFK HLQ JH
VDPWHV 6WDGW]HQWUXP GLHVH|$XV]HLFKQXQJ HUKLHOW
8QG QLFKW ]X YHUJHVVHQ VLQG| GLH ]DKOUHLFKHQ (8
,QVWLWXWLRQHQ ZLH HWZD GDV (XURSDSDUODPHQW GHU
(XURSDUDW RGHU GHU (XURSILVFKHU *HULFKWVKRI IsU
OHQVFKHQUHFKWH

0cOKDXVHQ OXOKRXVH

0eOKDXVHQ LVW HLQH 6WDGW LQ GIHW $XWIRPXYBXBVSXP 2V TP VLQG -El
WHQ )UDQNUHLFKV OLW (LOURRRWNV QY *EWW GHW $XWRPRELOJHVFKLI

KDXVHQ GLH JU|[%WH 6WDGW GHWFKHOUWWBAPXQG EHQEPWHVWHQ $XWR\
QDFK BWUD%EXUJ GLH ]ZHLWJU | %BWHZXHUGFHIQRQ( XHWIR DXV FKH XQG YR
HLQHU 0+KOH JDE GHP 2UW VHLQMHQ@DITPH/ FKID 6XVORYV YRQ GHQ $QIIQJ
UDG JLHUW GDKHU DXFK GDV 6WDEWMQBBHW VI-Q&EDXVEHYWDXQHQ 1DPH
EHVWHKW DXV HLQHU 8QWHU XQIDBKRHG /AEHUMRDGOD\ERXBEK +LVSDQR |
QRFK VHKU ZHQLJH +IXVHU DXV GHQDLWHMXIGIROW HBH XDXEOW &LWURHQ

6FKLHQH (XURSDV



(XURSILV

FKH 7DJH YVO HQ 211HC

5ROOV 5R\FH %HQWOH\ (LQH
*UsQGHUV GHU 6DPPOXQJ )ULW]
%XJDWWLV GHUHQ )DEULNDWLR
(OVDVV QLFKW ZHLW YRQ 6WUDYV
GHU 6DPPOXQJ VLQG GLH OHLVW

([ WUD 5DXP DXVJHVWHOOW VLQG

YRUZLHIHQG DXV GHQ HU -DKUH
HLQ 5ROOV 5R\FH 6LOYHU *KRVYV
&KDUOLH &KDSOLQ XQG DOV +|
OXQJ GLH %XJDWWL 5R\DOH G

1DSROHRQ GDV (WWRUH %XJDWW7LKJHHK UWH

6FKZDU]ZDOG
'HU 6FKZDU]ZDOG LVW 'HXWVFK

JU[%WHV [XVDPPHQKIQJHQGHV 0LWW3HQJ

OLHIJW LP 6 GZHVWHQ %DGHQ :-U
QDFK 6*G HUVWUHFNW VLFK GHU
NP VHLOQH %UHLWH HUUHLFKW

JHLGHQVFKDIW GHV

6FKOXPSI JDOW GHQ

QVVWIWWH LQ OROVKHLP LP

ERXUJ ODJ 3UDFKWVWeFNH

HUZHUNH GLH LQ HLQHP
IX[XVOLPRXVLQHQ

Q 'DIX JHK|UHQ ] %

V YRQ %HVLW]HU

KHSXQNWH GHU 6DPP

DUXQWHU GDV &RXSp

D

UPDOTXHOOHQ ,P -DKUKXQGHUW HC
GLH 6WDGW DXFK GDQN GHU (LQQDKPHQ
EDQN ]X HLQHP LQWHUQDWLRQDO EHGH
SXQNW YRQ $GOLJHQ XQG ZRKOKDEHQGHQ

OHUNXU

'HU OHUNXU RGHU *UR%H 6WDXIHQEHUJ L\
KRKHU %HUJ LP %HUHLFK GHU 6WDGW %D (
+DXVEHUJ %DGHQ %DGHQV LVW YRQ GR
6WDQGVHLOEDKQ HUVFKORVVHQ XQG 6WD
VLFKWV XQG 6HQGHWXUPYV

ZXUGH GLH OHUNXU %YHUJEDKQ HUEDX\

WHU ODQJ +EHUZLOGHW HLQH GHU OIQ
B\ g @‘M%%Wﬁﬁkoo GV HLQH 6WHLJ
ﬁE@HW%%ﬁL(ﬂ&J%DK&DKUW|4
%Wdﬂﬁé"%é%%ﬁﬁuﬁﬁ BW $Q GHU %HUJVW
Ok« DY 6 OG vRAMPMMER XQG JZHL 6wWDUYV
EKE ELV X NP +RUVW *HUG 9DQ

oLW P LVW GHU )HOGEHUJ L
KIFKVWH %HUJJLSIHO 'RUW OLHJ
KRUQ P XQG GHU %HOFKHQ

JU|%WHQ 6FKZDU]ZDOGIO*VVH V
LQ]LJ NP (O] NP 1DJROG
X WD FK NP %HGHXWHQGH ¢
8UVSUXQJV LP 6FKZDU]ZDOG VLQ
7LWLVHH GHU OXPPHOVHH XQG G

RIZK7DII]7D(')(?. GHU

HQ DXFK GDV +HU]JRJHQ
P "L H
LQG (Q] NP
NP XQG GLH

HHQ QDWsUOLFKHQ
G XQWHU DQGHUHP GHU
HU )HOGVHH

%DGHQ %DGHQ

%DGHQ %DGHQ LVW PLW LKUHQ
XU XQG %IGHUVWDGW VRZLH D
LQWHUQDWLRQDOH )HVWVSLHOV
5|PHU QXW]WHQ GLH KLHU HQW

WDGW EHNDQQW

(LQZRKQHUQ DOV
V OHGLHQ .XQVW XQG
%BHUHLWYV Gl
VSULQJHQGHQ KHL%HQ

L H
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OHUHLQVQDFKULFKWHQ

%HULFKW GHV BUIVLGHOWH@K XQWHQ XQG GRUW QDKPHQ ZLU L
JUQWHQHU 7DJH LP ODL upQw 7DW]JHU GDV OLWWDJHVVHQ HLQ
VLFKWLJWHQ ZLU GLH NHOWLVFKHQ XC

%HNDQQWOLFK NRQQWHQ GLH (XUBBHENFXH® DRV HP ODLGDOHQHQEHUJ
ZHJHQ $EEUXFK GHV +RWHOV QLBKYW DHN HXDFKMH@ I HDIIHHSDXVH ]XU-F
GHQ 'D LQWHUHVVLHUWH PLFK GDV $QJHERW GHU 6HNWLRQ
gVWHUUHLFK VHKU XQG LFK PHOGBIWHGD.FBXDXBR BDW® DRFK JLQJ GLH 5
,FK YHUVXFKWH QRFK 5HNODPH ]JGHRDFEHIQ SBEBY IGAXKFK 9HQ]RQH 'RUW
HUIXKU GDVV GLH 9HUDQVWDOW X QU FXV JBIEXX FKWEHDUHOQK®P (UGEHEHQ L
IUDJWH PLFK RE LFK PHLQ =LPPRURWIDW HHQHW® |UyW WBG GDQDFK ZLHGHL
UHLFKHU3® WHLOHQ N|QQH A1DW SUDUAK ZIGDW JDEWH B RFIKHMHX. QG . XFKHQ 1
BUREOHP 3 ,FK EHVFKORVV PLW GAHPUSKMWR UW DDKHOQWXKHY :HLQIXW EHL
DXl GHU +LQUHLVH PHLQH &RXVLWHMH R GGHK DHSHOD QW ZDU HLQ %HVXF
%DG %LUQEDFK LP +RWHO 4XHOGHQKRND®LEOYXFKHQ .XQVWIOLHJHUVW
]XOHW]W ZDU LFK GRUW YRU -DIORHUQ? 'LGINFK 2BOHQXMWIQYHY 1$72 0DQ|Y!
LFK GDV KRWHOHLJHQH 7KHUPDGEBRGHWI%BNVXKEK ODXMQIBEQOHQ 'HQQRFK E
&RXVLQ XQG VHLQH )UDX IUDJWH LK «@ZWIY SHDBDBWWDDKEHQP 1%LJ HWZDV
ZHQQ LFK 5HNODPH PDFKHQ Z+UGBXJIVRMKHOHGE]| O QWKHQ GDV ZDU VHKU E
ZRUWHWHQ VLH A'X EHNRPPVW GDQQ NRVWHQORVH 8QWHU
NXQIW3 GLH LFK MD VRZLHVR GRUHW RDEHDIHAODBRVRDY :HWWHU ZDU
OLWJOLHGHU XQVHUHU 9HUHLQLIXQD I RUWHGRFEKSUHFBEH®H HV =XQIFK
VROOWHQ VLH VLFK DXI PLFK EHXQVHQHKR@GPORABK HIFXHBWDGWIKUXQJ >
5DEDWW IUDJHQ 7HO ( ODHQ NRORMKIRWEQ QRFK HLQHQ 1DFKWW
TXHOOHQKRI LQIR 'D PHLQH &RXMNLQBHXFHKQPDO EHL GHU
'% ZDU LVW GLH (LVHQEDKQ LPPHU ZLHGHU *HVSUIFKYV
WKHPD 8QG ZHQQ HV QLFKW GLH'RQR%¥ HVWMDKIQZDWW5-6RQRALVHWDJI 9RU G
XQWHUKDOWHQ ZLU XQV KDOW «EQRFKQGWHHW +REEHVWIRG MOU GLH 6WUDQ

HLVHQEDKQ? OLWWHOPHHU ]X VFKOHQGHUQ :LU EHVL
EHGHXWHQGH DOWU|PLVFKH $TXLOD 8Q
$P IXKU LFK GDQQ ZHLWHU QDRK@EROO BB @RVMAXIHVVHQ HLQ XQG J

JHIJHQ OLWWDJ DQNDP 'RUW LP +RMWQIQLADILBGR0O UQOR%BIODFK DQ
%HIUs%XQJ 9RQ GHU 6HNWLRQ 'HXWVFKODQG ZDUHQ

QRFK DXV %HUOLQ &DUPHQ XQG IBRIKQBH WHRUDE WEKEHGXQJ YRQ GHQ DC
(YD %ULJLWWH $EHOPDQQ DQZHVHQI WIPKVAHR PLW PHLQHP $XWR GLH
PHUEH]XJ JLQJHQ ZLU HVVHQ XQGFHOWPWIDGKPEWMWMNURFNHQ DEHU GDQQ
IDQG HLQH 6WDGWI+KUXQJ VWDVOWMQ 'MQGS EHOWEHIBQBWLQLHGHU LP 5DXP
QDKHJHOHJHQHQ 5IXPHQ HLQHU '®QDKK EHWLL HWENGBAW: HIWWHU VFK|Q XQG \
JDE UHLFKOLFK ]X HVVHQ XQG ] MOWHL QQW® U/ BQWH XQG HUOHEQLVU
KDOWXQJ PLW 9RONVPXVLN XQ & OHWHQ AFKWH Q Q BX'HKPHQ .RQWDNWH
0*QFKHQ ZDUHQ DXFK HLQLJH OLWIPXHQHUHXQGH®L'& ODQIUHG
DQZHVHQG PLW GHQHQ LFK PLFK UHJH XQWHUKLHOW

$P 'LHQVWDJ KDWWHQ ZLU HLQH HUOHE®(& U HILAK HOAXG BIRUX | 5HLVHQ
(UVWH 6WDWLRQ ZDU GHU QHXH OHWHU KRKH K|O]JHUQH

7XUP DXI GHP 3\UDPLGHQNRJHO S$IPH:BPRRQUBROHMLERKW XQG -XQL =
ZDU EHHLQGUXFNHQG OHLGHU L@LUHODHWQA 'XQWVMWQ BEBUWD[ 6FK|QWKD
GHU :ROIJDQJVHH ODJ XQV GLUHNWRJXDA)¥%UBED QGQ)XA DRI IXUW XQV DXI
VXFKWH QDFK 2UWHQ GLH LFK VHFKRNEO EHLKQW RBKIQAPKHKP %HVRQGHUKHL
7DJHQ JHVHKHQ KDWWH 'DQQ IXRDRG VZLB UGHEFKX HOWNXQGHQ

JHQIXUW NOHLQH BWDGWUXQGIDKUW ]XU %XUJ +RFKRVWHU

ZLUW $XI GLH %XUJ I+KUW HLQ UHIFK WHQ N 8 JFHI DQQ WIRLIRIQYBHUGHY 6DP V)
‘HJ GXUFK :HKUWeUPH RGHU HL@ VWHH®HU /I18IKW G QOHQVEXUJ 'LH 5t
GRFK HLQLJH VLQQYROOHUZHLVHEDKOHWHQY SXGWKWHILIQQ GRWW6+ EUDFKWE
REHQ KDWWHQ ZLU HLQH KHUUOLFKBWSRDVFKFKMQ GKE XGHP =X )X% JLQJ H
% IQNHQ LP %XUJKRI QDKPHQ HLQ@DJHG¥ODI®JIVROHP HalU+FNHQEDXZHUN Gt
IULVFKWHQ VLFK PLW YHUVFKLH GHOPKE M QF NHHW GIIQHN HEH UL BFKQ 1RUG 2VW Vt
GHU B6FKORVVI*KUXQJ PLW %HVLFPBKRMW OXG KHG KW HH IGHQ SHODWLRQHQ +D
ODJHQ XQG GHP %XUJJHOIQGH JEQVHWQ@POW N IMRZHEY 5HQGVEXUJ .LHO

6FKLHQH (XURSDV



9HUHLQVQDFKULF#WHQ

$P ORUJHQ GHV 6RQQWDJV IXKUHQ ZLU DE
UXS «EHU .LHO XQG +DPEXUJ QDFK +DPEX
GRUI (LQ NXU]JHU )X%PDUVFK EUDFKWH
DKQKRI %HUJHGRUI 6G YRQ ZR DXV Gl
JHPHLQVFKDIW *HHVWKDFKWHU (LVHQEDK
'DPSI]*JH LQ 5LFKWXQJ .UsPPHO YHUNHKU}
.UePPHO JDE HV :DVVHU I«U GLH 'DPSIORN
NXUJHQ $XIHQWKDOW I+U XQV EHYRU HV F
6WUHFNH ]XUFN ELV *HHVWKDFKW JLQJ
WHQ ZLU XQVHUH OLWWDJVSDXVH EHL HLC(
NXQJ DP (OEXIHU

*DQ] LP =HLFKHQ GHV 7DJHVPRWWRYV A8P\
WH 3 OHIJWHQ ZLU GLH IROJHQGH (WDSS|
HLQHP KLVWRULVFKHQ 2PQLEXV GHU 9HU
+DPEXUJ +ROVWHLQ DXV GHP -DKUH 1 X1
GLHVHV OHLVWHUZHUN GHU ,QJHYIHHXBYRNKIQW W XQYVANFKLHOIGHUPDUVFKDF
DEHU ZDU GLH 6FKZHEHIIKUH GLELELASHHEHINQY/IBPBOQVFKDIW 9HUNHKUV
XIHU DP *HUVW GHU +RFKEU-+*FNHEKIQIFHQHPHUEQ GH3KQW P 7DJ SUR -DKU PLV
6LH YHUNHKUW YRQ IU*K ELV VSIWRURVFRHQXWHQHTOWW.HEZDJHQ DXI GHU
GLH OLWIDKUW LVW * ZLH EHL .DRIFKMKAUHQ: QU HRKDQ NRH/U /XKH SHQGHOW
WHQORV 6R JHQRVVHQ ZLU GLH ¥FWZHE HEBDKRUWQMDLIFRHW +RUVW *HUG 9DC
hEHUIDKUW ZLH HV VLH ZHOWZHLWHBGWXU DFKW 2UWHQ JLEW

6LHKH 7LWHOVHLWH XQG 6HLWH

(U HUZDUWHWH XQV EHUHLWYV DP :LQVHQH
'HQLJH .LORPHWHU |[VWOLFK +EHUZRHDXW HQ Z LMFEERUDVWDDFNV HLQ (LVFDIy
DEHUPDOV QXQ PLW HLQHP NODDVKVEKHQHUKAWIFRKNARJ EHIDEHQ ZLU XQ
'DQDFK IXKUHQ ZLU DEHUPDOV BXWGGEBQJ5&XEFK LGLH (LQZRKQHU 6W
GLHVHP )DOOH QDFK .LHO 'HQ HLBNMDPBQIJNQWNIHOWE&BOWP GHQ ODUNWS
QXW]WHQ ZLU I+U HLQHQ 5XQGJDRUVMERULEEK H HIPK ORVIVFKX VHKHQ 1DW-eUC
VWDWWILQGHQGH A.LHOHU :RFKHSW HRV ¥ QUK DIXFKWGE DUWIBQ +LQWHUJUXQGL
SDFNWHQ ZLU HLQH GHU VHOWHR®® NRQAWHXEGVWHIE OWPFK HLQLJIJHV ,QWi|
6FKRS|I GLH BWUHFNH ]ZLVFKHQ .GHB XIQ®EV6FRIHQEHWDISWIHVFKLFKWH QDK
BWUDQG NRPSOHWW SHU %DKQ |XZEMVWIHH @L UL HWIHH%IYWKRR VSKIUH GHV VFK
OLQLH ZLUG YRQ GHU 5% 6+ XQG& KEH ORWHRR\GEDKIHOW |X VFKIW]HQ
6FK|QEHUJHU 6WUDQG EHGLHQW ZREHL MHZHLOV LQ
6FK|QEHUJ XPJHVWLHJHQ ZHUGH QDFPKVNMQHPERHBWOHFKHQ $SEVFKLHG IXKUH
FNHQHQGH NRQQWHQ ZLU VRJIDU \QHRRFEKHIQLEEHRBUPMUIBK WM FK (UIXUW ZR X(
PLW GHU RUWVDQVIVVLIJHQ OXVR®PNYGHD BRIUIHIK BLQH QHXH 9RUOHVX
XQWHUQHKPHQ hEHU .LHO HUUH LBAVKX\GHLGH QU D QUQAVHY HQEPKQZHVHQ?3 HUZD U\
JLHO 6 GHUEUDUXS
5HLVHEHULFKWH YLHOHU DQGHUHU 5HLV
QIFKVW HLQ QRFK DXVIeKUOLFKHUHU 5HLV
7RXU VLQG DXI XQVHUHU +RPHSDJH XQ
HLVHQEDKQHU XQWHUZHJV GH3 X ILQGHQ
ODUWLQ .LOLDQ XQG OD[ 6FK|Q

=XU ,QIRUPDWLRQ 9RUVWDQGVZDK

=X ,KUHU ,QIRUPDWLRQ YHU|IIHQWOLFKH
(UJHEQLVVH YRQ 9RUVWDQGVZDKOHQ

$P IDQG GLH OLWJOLHGHUYHUVE
GHYUWVYHUEDQG HAH %MW ORQVWDQGVZDKC
VWDWW (V NRQQWH NHLQ 9RUVWDQG Jt
ODULR OIUWLQV VWHKW DOV $QVSUHFKSD
JXQJ 'LH $QZHVHQGHQ HLQLJWHQ VLFK C
VLH ZHLWHUKLQ =XVDPPHQN+.QIWH YHUDQ

6FKLHQH (XURSDV



9HUHLQVQDFKULFKMHQ

)eU GHQ ZXUGH VFKRQ GHWRHVPWQHIQG HU QH 5RENRII -HQV
"HLKQDFKWVIHLHU YHUHLQEDUW 6WHOOY 9RUVLW]HQGHU 5LHGHO 6W
6FKULIWIsKUHU 6FKXPDQQ 8ZH
$P IDQG GLH :DKO GHV BWHOOY 6FKULIWIsKUHU 6FKXO]H -H
5HIJLRQDOYHUEDQGHVDBRWWRFN .DVVLHUHULQ 7KLHO .DULQ
.DVVHQSU-«IHU 'LHOLQJ &RULQQD
*HZIKOW ZXUGHQ UVFKQHU 6WHSKDQ
9RUVLW]HQGHU JVWHU 0D'®IQHHE HUWH 5RENRIlI -HQV
BWHOOY 9RUVLW]HQGHU 1R ZLENLD WDRWO-HUUHQW H 5LHGHO 6WHII
6FKULIWI*KUHULQ 20GDJ %ULJLWWH )JUVWHU :DOWUDXG
BWHOOY 6FKULIWIsKUHULQ /IXGZLJ 5HQDWH
.DVVLHUHU -DVFKHZVNL$RRUVW IDQGHQ GLH :DKOHQ GHV
%HLVLW]HU 7DFN +DQV 2HWVYHUEDQGHW WDW®BHUJ

7THPPHQ -RVHI
+DQV .DVSHU]JDFN*HZIKOW ZXUGHQ

.DVVHQSU-IHU BURKO ODUYI®UVLW]HQGHU 5|GHO )UDQN
.DVVHQSU-IHU .QHIITHO (OBWHEHONK ORUVLW]HQGHU +DXVHU +D
'"HOHJLHUWHU 1RZLFNL +DQV -«UJHQ

(UVDW]GHOHJLHUWH -DVFKHZNQLUHARKOWHQ SRUVWDQGVPLWIOLHGH L

JVWHU ODQIUHG HLQLJXQJ JUDWXOLHUHQ ZLU LP 1DPHQ
*HVFKITWVI*.KUHQGHQ 9RUVWDQGHV Yl

$P IDQG GLH :DKO GHYV GHP 'DON DQ GLH OLWJOLHGHU GHV DO
5HILRQDOYHUEDQGWHWDWNMWGHQ )eU GLH N*QIWLJH $UEHLW Z+QVFKHQ ZLI
KRITHQ DXI JHGHLKOLFKH XQG HUIROJUH

*HZIKOW ZXUGHQ DUEHLW
59 +DJHQ
SHLVHEHULFKW ¢«EHU 7DJH QP ®OBRWHODXQV ZLH YHUHLQEDUW LQ O
YRP ELV 0lU] PDWLRQVVFKDOWHU $XVJIDQJ OLW HL

ZLU LQ XQVHU +RWHO A5RF /HR3 QDFK &
'LH *HOHJHQKHLW ZROOWH LFK QXONKRLWW MHOEDWMKHODDOLU QRFK =HLW )
ORUFD NHQQHQ ]X OHUQHQ OHL@LHDPIKHULUHVSBEDKEXIKPAG DQ]IXVHKHQ 3<QN
6FKDPSHO XQG LFK ELQ GHU 3UIVAIGH@Q@VGKR 'HXWKAKHXP JHPHLQVDPHQ
6HNWLRQ LQ GHU $(& $OVR PHOGHWHHQFK PERKHLQHM NOHLQHQ $EVDFNH!
EHL GHQ 2UJDQLVDWRUHQ :ROIJEQU ERAQ®RWEDFEKEHIPEHQ ZLU XQV DXI XQ\
-eUJHQ +HLGHUJRWW DQ %HL GHU *HOHJHQKHLW GDFKWH
LFK PLU N|QQWH[CFK DXFK HL
QLJH OLWJOLGHU| GHV 5HJLR
QDOYHUEDQGYV HDJHQ PDO
EHVVHU NHQQHQ® OHUQHAQ
IKUHQG OLWJIJOLHGHU GHYV
5HILRQDOYHUEDQGY +DJHQ
LQ ' VVHOGRUI GHQ )OLHJHU
YRQ $LU %HUOLQ EHVWLHJIHQ
KDWWH GLH 2UJDQLVDWLRQV
OHLWXQJ LQ +DJHQ +HQJV
EDFK +HLGHUJRWW PLU HLQHQ
30DW] DE 1«-UQEHUJ QDFK
ODOORUFD XQG ]XU<FN JH
EXFKW 'LH *UXSESH DXV
6FKZHUWH :DQGKRIHQ +D
JHQ NDP S*QNWOLFK LQ 'sV
VHOGRUI DQ GDQN HLQHV
YRUKHU EHVWHOOWHQ %XVWUDQV

IHUV *UXSSHQELOG DQ GHU )HVWXQJ &DVWHOO GH %HOOYHI

6FKLHQH (XURSDV



590 +DJHQ

'HU 7DJ
DQGHUV P|JOLFK VHLQ QDW-.UOLBKH IN\VO HHIL@H P+ B KWQOXWIDIGQY 6D &DOREUD

GLHVHU 5HLVH EHIDQREZUBHNPBHUHNLQH EHHLQGUXFNHQGH 3|

GLH +DXSWVWDGW 3DOPD =XHUVOMVEWDDEHREZNY X@®W DOIE 7DSSDV VHKU

HLQH $QK|KH ]XU JHVWXQJ &DVWHBIOQG? %REIYHYWRMR GHU EHHLQGUXFNF
+DIHQ YRQ 6ROOHU

+LHU JHQRVVHQ ZLU HLQHQ ZXQ G6iILVE DAGHD QRVEDIFNYEKHQ +RO]JVWUD%HQ

GLH 6WDGW %HVRQGHUV GLH .B\WRQCYDFKH6RRQOHIDR®ROOB QDFK HLQHP NXU

VWDFK XQV LQV $XJH :HLWHU JPQW IB\HRBEXWRWIO/FKHQ =XJ ASRWHU %O

PRVVD HLQH GHU VFK|QVWHQ 2yWVvFKBtWwHO 6D O00RUFDYV

UDUURUFDV
IDWeUOLFK GXUIWH HLQ %HVXFK
GHV .DUWIXVHURUGHQV LQ 9DOO
PHHULQVHO ODOORUFD QLFKW IH
MH HUIDKUHQ GDVV *HRUJ 6DQG
SLQ UHVLGLHUWH" /HLGHU JLQJ (

LP HKHPDOLJHP .ORVWHU
GHPRVVD DXI GHU OLWWHO
KOHQ :LH KIWWHQ ZLU VRQVW
GRUW PLW )UHGHULF &KR
5LH =HLW ]X VFKQHOO YRUEHL

VR GDVV VFKRQ ZLHGHU GDV $EH
QHV %XIITHWV DXI XQV ZDUWHWH
LPELVV XQG GDV +SSLJH $EHQG
DOOPIKOLFK DXI PHLQH +<IWHQ

QGHVVHQ LQ )RUP HL
'HU WIJOLFKH OLWWDJV
HVVHQ VHW]WHQ VLFK

'HU 7DJ LVW DQJHEURFKHQ [LHVHU 7DJ ZXU

GH PLW GHP 7DJ JHWDXVFKW |DV KDWWH IDKUSODQ
UHFKWOLFKH 8UVDFKHQ

ORUJHQV ZXUGHQ ZLU ZLHGHU YRQ XQVHUHP %XV XQG

XQVHUHP 5HLVHOHLWHU 3HWHU [+LUVFK LQ (PSIDQJ JH
QRPPHQ $OOH ZDUHQ S*QNWOLFK XQG TURXWHQ VLFK DX
GHQ KHXWLJIJHQ $XVIOXJ (U I-KUWIHXRY KkQ BHY FHRYWHYBDOLFK VRQQLJHU °
GHU ,QVHO 'RFK ]XQIFKVW VWDQGD¥NVGBN BKRIWHRFPUHWDXVFKW ZHUGHQ
UHQKDXV (OV &DOGHUHUV DXl XQVHUHP $XVIOXJVSODQ

XUJIULVWLJ ZXUGH DXI :XQVFK HIMQLJHU 'DPBHQ QREKIRUGHQ ODOORUFDV
HLQH 3HUOHQIDEULN PLW 1DPHQ @DM8ULFQIEKVYWFKOMWL-JON.DZRGHU IOWHVWH 2
ZLH LFK IHVWVWHOOHQ NRQQWH NRFKOWHRVIALROQWHBEFKBXNPNDOVFKXW] VWHK\
VWeFNH JHNDXIW ZXUGHQ 'DQQ IXKUHRHQE ZHUWH W. UQHGIQHHQ 5XQGJDQJ ]
+DIHQVWDGW 3RUWR &ULVWR XQ&QDEKHIHNY PEWNWDIJVEORBXHHQ DXl GHP VR
EHVLFKWLIJWHQ ZLU GLH "UDFKHQ&DHMNHV 7QHRISQY VIOHLR KHKQH QHXH /HGHUWD)
'DULQ EHILQGHW VLFK HLQ JODVNBOHQ Helts XQWVHIUN W G EX FILHWUQBRHAK HLQPDO X
DXl GHP PDOORUTXLQLVFKH .*QVWAHYHXQROW-IQ MERRI\GN Y MH7DVFKH QRFK H
NODVVLVFKHV .RQJHUW ERWHQ (LXKXAYHAIHYWUOWAKHEBXUFK 3ROOHQoOD XQ
OHEQLV $0OV ZLU DXV GHU +|KOHWHWH Q@ DKEWWHD%H KXFPDY|UGOLFKVWHQ =2
HWWHU YHUVFKOHFKWHUW XQG &SN PRPURIH@ W R IUF KVYOMHGW MWW PLW DWHPE
DXI PLW :LQGVWIUNH %HL GHKLDEFRN MY W HNRQROWHWNOLSSHQ KLQDE DX
ZLU QRFK HLQLJH LQWHUHVVDQWHHIXIQMPKHPHQLRBHKHRDPHQ XQV HLQH OH
YRQ GHP DXIJHZ*KOWHQ OHHU hEUDGIDRYXYU XQWIBN¥HQ ODQFKPDO ZDU HL
FHPDMRU IXKUHQ ZLU LQ XQVHU +RVOHHOKIKINGON $QOVHEOMUMEKHLW $XI GHP 5
ZDUHQ GLH XQYHUJHVVOLFKHQ (WRQQUzZIFWHLD® SHXHVHRQ 3ROOHQOD GLH |
7DJ $0O0OH WUDIHQ VLFK ZLHGHUGRF| LHAHO®H VNHW ODRRJ GHU 8IHUVWUD %+
%XITHW 8QVHUH 7LVFKH ZDUHQ 'DQIMKBIIXYHIORWYWW® :LH MHGHQ 7DJ ND
UHQ ZLHGHU PLW $(& +DJHQ 6FKIQENPQ A IBNOIRWHIFKKX QG RKQH $XVIDOO L

QHW UsFN (LQLJH GHU 7HLOQHKPHU ZDUHQ YH
VHKU UXKLJ JHZRUGHQ 2GHU ZDU HV GHU
*HIHQ 8KU IDQG LP EHQDFKED®MH Q&PIDOGH HOHL@DZHQLJ VFKZHU YLHO"

PHQFR $EHQG VWDWW 'DV KDWWH VLFK VFKQHOO KHUXP
JHVSURFKHQ VR GDVV DOOH 30IWpH VHKU \UPKQHWY @ EGQHIVY OHW]WHYV JHF
ZDUHQ PHV )UsKVW+FN XQG ZLU QXW]WHQ GDQQ C
GHV +RWHOV XQVHUH .RIIHU LQ HLQHP VH
'"HU QIFKVWH 7DJ EHIJDQQ PLW 6RRQQ@W HUEKHVWHRAOPQOHRLIH OLWJIOLHGHU I:
WURFNHQ XQG HV JDE NHLQHQ 6WEGBRUMRIGOYNQXQUWUIIrXDULXP XQG ZLH
JHSODQWH 6FKLIIVUHLVH VWDW WH HQEMWQWNRR QWH*XFRP LMKVHQEDKQ %XV ]
ZLDP 5LFKWXQJ 1RUG :HVW @& BUFKWXDM %DOOHUPDQQ +LHU ZLUG QI
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59 +DJHQ

XQG UHQRYLHUW XP [+U GLH EDOGLEBJ LYQHIHIG BRODAPKROIQ 1+U GHQ $(&
JHUsVWHW ]X VHLQ JHZRQQHQ ]X KDEHQ
8P 8KU EUDFKWH GHU EHVW HLOHO YW Y8¥V6KQZHXWH +DJHQ NDP S<QNYV

JOXJKDIHQ OLW 5¢FNHQZLQG NDRHQPPMURDWER B ZDV
VFKQHOOHU DOV JHSODQW ]XUe«FNLHG KXQWNWHE LGH VIFW QM JISHLVH ]X (QG
KITHQ DQ (V ZDU HLQH VHKU VFK|RXFXQZH QQWEHIHMVYQBWIEBHU DQGHUH QR
5HLVH ,FK ELQ IURK GDVV LFK PWHK BXWHLOWRFRHORHDOWNIOWXQJ X NI
XQG GXUIWH ODQIUHG 6FKDPSHO ODQIUHG 6FKDPSHO :ROIJDQJ +HQJVEDI
%HVRQGHUV IUHXW HV PLFK DX| OCDOURWRIH HIHY @HHXHRMOL W

59 5SRVWRFN

$ (& * 5SHILRQDOYHUEDQGVWIRIHYLQ IMOWORYIAHUHQ 9HUHLQHQ ZLH -
DP IXUW XQG :LWWHQEHUJH

1DFK XQVHUHU 6DW]XQJ t KDEH®XEKU®LAO RHLIOMIKMHG DY GHQ (XURSIL
WHUPLQJHUHFKW HLQJHODGHQ GLH.L\WQUWFGEROQIHQ BQWHU 59 ZDU ELVK
KLHOWHQ DXFK GLH 7DJHVRUG QX Q8 K&RPGE VD Q VINOPIHWVG QA LEHDWHL OLIJW (UL
GHU HUVFKLHQHQHQ OLWJOLHGH KIGHWU BO MRJDE YHUEDIQIGEROHQ /HWWC
WDJ EHVFKOXVVIIKL] $QWUIJH DXVWRGHHWIXRK) SO IDHQ ,WDOLHQ XQG %
JHVRUGQXQJ ODJHQ QLFKW YRU 6R EHVWHKHQ DXFK IUHXQGVFKDIWOLF
'"HQ *9 YHUWUDW GHU 9L]HSUIVLGHQW (WXHP EDKQENYI) HKHPDOLJHQ (LVH

GHUHQ $QJHK|ULJHQ LQ DQGHUHQ HXUF
+LHU $XV]*JH DXV GHP *HVFKIIW\GEHHUL FK\WMVGHYWIRXFK HLQ =LHO GHU $
VWDQGV 8QVHUH 7HLOQHKPHU VROOWHQ N-QIWL
8QVHU 5HJLRQDOYHUEDQG KDW PIHK Wb GD UVEIHU EMWXHIOWHQ /HLGHU P X%
QRFK OLWJOLHGHU GDV VLQG HULGHKW 0 LDEMDLHH®HUGDHGDY +RWHO L
QLJHU ]XP %HVWDQG GHU OHW]WNBKORWOVHR -BKUBH 6R ZLUG HV LQ GLI
$XVIJHVFKLHGHQ VLQG ]XP -DKUMRHR®WVLFKVBQHFK DXFK GDQDFK LPPH
JUHXQGH /LQNH XQG *LHVH -DKU (7 JHEHQ

'LH HXURSILVFKH 9HUHLQLJXQJ L'QIWIPhHIVFEWOKDW GO UGHR6LW]XQJ YRP
OHW]WHQ -DKUHQ HLQHQ GHXWWQIQF KEHU 0G WH OXHBKIVKWKNJ GHU (7 LQ
JDQJ ]X YHUJHLFKQHQ YRQ HWZDDEHH X QGHIWHKU ]XVWLPPHQG DXIJ
JHQZIUWLJ DNWXHOO QRFK OLWJOLHGHU UHJLVWULHUW

$XFK GLH 6HNWLRQ '"HXWVFKODQ®Q\HW H 98 HE8 L\OHWK HLWS% QJ ABFKLHQH (XU
EDUHQ OLWJOLHGHUU-FNJDQJ D NMNQHPOIEWLRQMIKVOQRRKXQG ZLUG ]XP JU
OLWJOLHGHU 3UREOHPH VLQG GVH OHPHK UXIHVW HEBWD GWHUGXUFK ZHU (
UXQJ XQVHUHU OLWJOLHGHU GHVUSDHKOMNQGH REMXQBQJI%HLWUDJIVHUK|K
XQG GLH LPPHU ZHLWHU VFKZLQOGHXGI) ZHUBHWVBKDHL QXUOW KDEHQ D X|
hEHUQDKPH HKUHQDPWOLFKHU 7I9HUNHQWHQWR@RUYVWWIQIGIH JHVFKULHE
GHU 2UWV XQG 5HJLRQDOYHUEIQWH H*BHY DIEKHD &ZIHW OH®']ZLU ZLHGHU LQ C
WHUH LVW HLQ DOOJHPHLQHYV 3UREGKAKQG JHLIW)RUMKVBIXHKQJ LQ +HIW

5HIHOPI%LJH $ ( & 7UHIIV
5HJLRQDOYHUEDQG/ UHHMEHROOH ]ZHL ORQDWH XQG ]ZDU MHGHQ OLWWZRFK LP ORQDW DI

5HIJLRQDOJUXSSH §WD@RMIUMFK MHGHQ ORQWDJ LP ORQDW DE 8KU LP 5SHVWDXUDQW 3=
6 %DKQ 6WDWLRQ ) 5|GHOKHLP .HJHOQ 'L DOOH 7DJH XP 8KU DXI| GHU 1LGGDNDPS
5HJLRQDOYHUEDQ@GH4DH® QP *HPHLQGHKDXV 6W -RVHI 6FKPDOH 6WUD%H LQ +DJHQ GLHQ
$XVKDQJ MHZHLOV EHNDQQW JHJHEHQ 1DFKIUDJH XQWHU 7HO RGHU
5HIJLRQDOYHUEDQ & CHREWDRFKNW LWWDJH MHGHQ OLWWZRFK LP ORQDW DE 8KU LQ GHU 5R
&OXEDGUHVVH 5RVD /X[HPEXUJ 6WU S5RVWRFN 6WLIWXQJ %DKQ 6R]LDOZHUN
2UWVYHUEDQG BWIEMMMUVFK LP 30HGLWHUUDQR  LP (PIDQJVJHEIXGH GHV +EIl 1+UQEHUJ MH(
8KU
2UWVYHUEDQG /XGHLHOQXMWGHU 6SRUWKDOOH LQ /XGZLIVOXVW DOOH :RFKHQ IUHLWDJV
8KU
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OHUHLQVQ@DFKULFKWHQ

%YHVRQGHUH *HEXUWVWDJH YRQ 6HSWHPEHL

6HSWHPEHU 3LSSLJ 5RVHPDULH '"UHVGHQ
=XP *HEXUWVWDJ
=XP *HEXUWVWDJ 0eOOHU *HUKDUG +DJHQ
YDQGOHU 'RURWKHD 6WHLQHEDFK
=XP *HEXUWVWDJ 1RYHPEHU
*HOOHNXP 5REHUW S8QWHUVFKOHL%KHLP
EHL 0O*QFKHQ=XP *HEXUWVWDJ
=XP *HEXUWVWDJ 5LFKWHU (OLVH +DJHQ
ODLHU $QWRQ +DWWHYXYHKHLPFHEXUWVWDJ
=XP *HEXUWVWDJ :HVVRORZVNL 8UVXOD +DJHQ
.UHXGHU 2WWR 1+-UQEHNP *HEXUWVWDJ
=XP *HEXUWVWDJ =DEHO +DUU\ 1RUGHUVWHGW
+HLQV +DUWPXW % DG 26FGHHOMARIW ,UPJIDUG +DJHQ
6FKHOOKRUQ :DOWUDXW SRVMKRENUOKHLQ] +DPEXUJ
=XP *HEXUWVWDJ 9R% .ODXV %HUOLQ
+LQULFKYVY %ULJLWWH IXE6XRIVOXNVEK UWVWDJ
=XP *HEXUWVWDJ 5HW]ODII ODQIUHG 2HOGH
1|VNH +HUEHUW SRWHQEXRJI *HEXUWVWDJ
-lIJHU +DQV :LVPDU +RIIPDQQ +HOJD 5RVWRFN
=XP *HEXUWVWDJ *HOOHNXP /LHVHORWWH 8QWHUVFK
5HL] $OEUHFKW =ZLFNDX EHL 0*QFKHOQ
6FKPLWW (ULND +DPE X4KXIP *HEXUWVWDJ
=XP *HEXUWVWDJ (LHU +RUVW %HUOLQ
6FKOHL%PDQQ +RUVW IRU¥RR *HEXUWVWDJ
=XP *HEXUWVWDJ AQDVW .RKO ODULWD ILQGKRUVW
6SLUN *HUKDUG 2EHUQ3HRAWURQ 5DLQHU 6FKZHUWH
=XP *HEXUWVWDJ
2NWREHU 6FKXO]H -HQV '"UHVGHQ
=XP *HEXUWVWDJ '"HIHPEHU
+HSSHU +HLQ] JUIQGHQEHUJ
=XP *HEXUWVWDJ =XP *HEXUWVWDJ
%LUNR /\GLD 6HOWHU\S DO@OMMU $SOEHUW 6FKZHUWH
=XP *HEXUWVWDJ =XP *HEXUWVWDJ
+DXVHU +DQV +HUROGVYEFRNJ+DQV *HRUJ 5RVWRFN
.LH%OLQJ +DQVM+UJHQ BHER®X *HEXUWVWDJ
=XP *HEXUWVWDJ "“\URIl *«QWHU ODUNW (UOEDFK
+DXVHU $QQHOLHVH +HURX®VEHWIEXUWVWDJ
6FKDEHUJ .0ODXV 6FKZHUBWFKREHU +DQV -RDFKLP "HWWHU
3RKO +HOPXW ,VHUORKQP *HEXUWVWDJ
=XP *HEXUWVWDJ 0cOOHU ODQIUHG JULHGEHUJ +H
6FKPLGW +HLQ] 'R UW P X=QX@® *HEXUWVWDJ
20GDJ *HUG SRVWRFNSHLFKHOW .ODXV 6FKZHUWH
=XP *HEXUWVWDJ
.UDSI B6LHJIULHG Uilxuw * A
=XP *HEXUWVWDJ ( +HU]OLFKHQ O.FNZ/

7JUDXHUDQ]HLJH
‘LU WUDXHUQ PLW GHQ $QJHK|ULJHQ XP XQVHWHZROMH® LKP HLQ HKUHQGH\
6HLW GHU OHW]WHQ OLWWHLOXQJ ZXUGH Q9G&HRINH®EHZDKUHQ
BWHUEHIDOO EHNDQQW
9RP 5HIJLRQDONDHLUED QG '"HQ $QJHK|ULJHQ VSUHFKHQ ZLU Xi
+HUU :LOKHOP 5DQGHOKRII YHUVWRUEHQ DRHU]JOLFKH $QWHLOQDKPH DXV
LP $OWHU YRQ -DKUHQ
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9RUVWIQGH

*HVFKIITWVI«KUHQGHU 9RUVWDQG (KUHQSUIVLGHQW :LUVLQJ (XJHQ
SULYDW /ILOLHQZHIJ ' JULHGULFKVGRUI
-XULVWLVFKH $ (& 6HNWLRQ 'HXWVFKODQ™ O

9HUHLQVDQVFKULIW YHUWUHWHQ GXUFK 6FKDPBH® 0B&IHRGZLUVLQJI#ZHE GH

BUIVLGHQW ]XGHP ]XVWIQGLJ I+U 0LWJO LHIIHIRESHMAULHBHK@QW 9DQVHORZ +RUVW *HUG
6FKDPSHO ODQIUHG SULYDW (SSHQV $00HH ' :LQVHQ /XKH

SULYDW (LFKHQZDOG ' 5R % WD O 7HO
7HO RGHU ORELO E]Z

(0DLO P VFEKDPSHO#JP[ QHW (0DLO KBJBYDQVHORZ#W RQOLQH GH

9L]JHSUIVLGHQW 1LHQEDUJ (UZLQ (KUHQSUIVLGHQW *HOOHNXP 5REHUW

SULYDW +HLGHEOLFN ' %HQWZLBEK ¥YRWUVWRUPPHQHGLNW 6WU ' 8QWHUVF}
7HO 7HO

(0DLO HUZLQ QLHQEDUJ#DUFRU GH ORELO E]Z

(obLO UJHOOHNXPLQJ FRQVXOW#W RQOLQH GH

*HQHUDOVHNUHWIU .DVSHU]DN +DQV
SULYDW %HUWROW %UHFKW 6WU " IR LRWWRHQGH GHU 5HILRQDOYHUEIQGH
7THO
(obLO KDQVNDVSHU]DN#DOLFH GVO QHWHVGHQ B5RFNRIlI -HQV
SULYDW $GHQDXHUVWUD % H ! 3XFKKHLP
7HO

( ODLO MHQVURFNRII#W RQOLQH GH
6WHOOY *HQHUDOVHNUHWIU XQG 5HGDNWHXU 6FKEH®@H (XURSDV

$OWHQGRUI 5HLQKROG

SULYDW =HSSHOLQDOOHH ' JUDQNIXUW DP 0DLQ
7HO JUDQNIXUW RKQH

(obLO PDUHDOGR#ZHE GH

+DJHQ +HQJVEDFK :ROIJDQJ

SULYDW [*W]RZVWUD%H D ' +DJHQ
6FKDW]PHLVWHU 7HPPHQ -RVHI 7HO
SULYDW *RENHOJDVVH D 6LHYHUVKDJYHGDLO ZROIJDQJKHQJVEDFK#DUFRU GH

7THO
(0oDLO MRVHI WHPPHQ#JRRJOHPDLO FRP
+DPEXUJ RKQH

6WHOOY 6FKDW]PHLVWHU -DVFKHZ\6WRY WRINVW. [VWHU 0DQIUHG
SULYDW ~ /LVHORWWH +HUPDQQ 6WU  SULYD¥RVWRENKWHQEHUJHU 6WU : SRVWRI
7HO 7HO
(obLO (oDLO NRHVWHU KUR#JPDLO FRP
%HLVLW]HU 5|GHO )UDQN 9RUVLW]HQGH GHU 2UWVYHUEIQGH
3ULYDW *HRUJ +HQQFK 6WU ' 1-UQE
7HO
/IXGZLIVOXVW 1HOLXV -+UJHOQ
(0DLO I URHGHO#W RQOLQH GH SULYDW *UR%H %HUJVWUD % H ' IXGZLJIVC
7HO

obLO MHQVQHOLXV#W RQOLQH GH
(KUHQSUIVLGHQWHQ ( QVQ QOLQ

(KUHQSUIVLGHQW 6FKRWH /RWKDU 1-UQEHUJ 5|GHO )UDQN
SULYD\Q/HO $P +XKOFKHQ ' 0DLQ] ‘suLYDW *HRUJ +HQQFK 6WU : 1-UQEHUJ
7HO
(obLO ORWKDU VFKRWH#YHUVDQHW GH( ODLO | URHGHO#W RQOLQH GH

(KUHQSUIVLGHQW XQG (XURSILVFKHU (KUHQ{h\RAYPOYHNUHWIU
6FKDPSHO ODQIUHG VLHKH REHQ

%HUOLQ OIUWLQ$QUBUHFEKSDUWQHU
0,
(0DLO =HLWXQJ 6&+,(1( (8523$6#%0: '( SULYD\éVHO '"HPPLQHU 6WUD%H $ %HUOLQ
ORELO

QWHUQHW 7227 $ ( & QHW (0DLO PDULRPDH#KRWPDLO GH
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(XURSILVFKH 9HUHLQLJXQJ GHU (LVHQEDKQHU $/( & * 6HNWLRQ 'HXWVFKODQG H 9 =
ODQIUHG 6FKDPSHO (LFKHQZDOG ' 5R % W|D O

(LQJHOSUHLYV (XUR LQFO 3RUWR
%H]XJ *EHU GLH 5SHGDNWLRQ RGHU MHGHQ 5HJLRQDO 2



