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=XU( QMMXQ) G-V e8.KDP ABRQf

9RU HLQLJHQ -DKUHQ HQWZLFNHOWH HLQ $U]W G
UXP GDV VR LVW LVW VFKQHOO EHDQWZRUWHW &
IHEHQVXPVWAQGH DX| ZHFKVHOQ LKUH )DUEH VR
1LHPDQQ 3LFN GLH 6\PSWRPH (LQLJH &KDPAOHRQ
VFKZHU EHVWLPPHQ VLH VLQG VHOWHQHU JHZRUGH
VWHUEHQ EHGURKW

,Q HLQLJHQ .XOWXUHQ LVW GDV &KDPAOHRQ $XVGUX

GLH J)AKLINHLW EHVLW]HQ JOHLFK]HLWLJ QDFK KLQ

EOLFNHQ t HV JLOW DOV GDV 6\PERO IUU ®LH (LQKHL
ZDUW XQG =XNXQIW

'DV /HEHQ EHVWHKW LPPHU DXV GLHVHU (LQ

'DUUEHU KLQDXV JHZDQQ XQVHUH 6HOEVWKLOIHJU
WHUSUHLYV GHV 13& )RUXPV GHU )LUPD $FWHOLR

e&KDPAOHRQQg HLQH =XNXQIW JHEHQ XQG XQV D4
OLNH /HGHUHU GHP &KDPAOHRQSDSD IUU GLH
GDQNHQ

T
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SORUZRUW

A8QG MHGHP $QIDQJ ZRKQW H L @HADPXEQ +D\DVHH 3

‘HQQ +HUPDQQ +HVVH Z+VVWH ZLH UHFKW HU RLWDWXIEHQYHE H{X ¢ QS
(XSKRULH GHU OXW XQG GHU $XIEUXFK LQ HWZDV 1HXHV«

JLHEH /HVHULQQHQ XQG /HVHU

KU VHLG 7HLO GLHVHV $QIDQJV GHQQ ,KU KDQ®Q HWUG IQH +HQE WP $R G
JOHLFK IHVWVWHOOHQ GDVV HLQLJHV VHEQXRKDLO/WHXQQZ0 B MWJ LKBIW JH
VWDOWHW ZXUGH

(V JLEW GUHL JXWH *UsQGH ZDUXP GDIV ¥FRIHNAW GBWWHUXDYE &BIR Bo WR
OLDQ -DKUH DOW $60' 1LHPDQQ 3LFN 7\S $ %6 D (D 6&HYMH U - DUCUHG
XQG ODPD YRQ &0ODUD -DKUH DOW $60' 1LHPDQ@DBERNQ\BH®O 'GIXW
XQG 3LD LP 5KHLQ ODLQ *HELHW %HLGH HQJDHIHXS®HVYR K GHUXI QMHG
$QIJHOHJHQKHLWHQ $60' EHWUHIIHQG - DHUD GHLIUW WHIHDKERIGIG X BIGQ OLDFRAD
/XLVD -DKUH DOW 13& ,FK ELQ GLH 9RUVLW]RQBKH HQXQ@MHO H
NUHDWLYHQ 5HGDNWLRQVWHDPV ]X VHLQ

$OV ZLU LP 0lIU] GLH (LQODGXQJHQ XU  1DFRDQEA GMRR | 6IHGIEY KK
YHUVDQGWHQ VROOWHQ ZLU LQ GLHVHP DIKWHQRHIQ QDEKQN N B QK®HHU
VLFK PLW MHGHP 7DJ HLQ ELVVFKHQ PHKU IDMLFE® BWOW O %G WLFK LQ
HV QRFK HWZDV VSDQQHQGHU ]X PDFKHQ FHKHBPOWQRAKW H®R ® QAR USH G [
HWZDV -XJHQGOLFKNHLW XQG JULVFKH ]X YHUGHDKH® )OQE QSO R KNWY H
VWRO] DXI GDV (UJHEQLV XQG GLH SRVLWLY HQ®YFHNRHIO BXIXIHRQ Y HLLHG
VLFK IDVW WIJOLFK 'HU JHVDPWH 9RUVWDQG V\UBK\GX® SH QS I®HH \§ € Z/it
XQG WDJWH UHJHOPI%LJ SHU 6N\SH PLWHLQDRIG HW ¥R VHLLGH @ DIKDIIC
VFKRQ HLQLJH -DKUH QLFKW PHKU XQG VR PDFKWUOHIE KK® V RDM Mk A K
EDKQWH ,Q GLHVHP -DKU YHU]JHLFKQHW H QXBDIMUXHLAE KHH % H R HV 0 HWZIHOLLWY
ZLOONRPPHQ $XFK DOO XQVHUH ADOWHQ? +DVHQ]JKDWWHQ LQ GLHVH

,Q GLHVHP -DKU I[UHXWH HV XQV VHKU GDVV XQVHU (GPXQGHAGHIWGHU |
GD ELVW OLHEHU (G

$P 9RUDEHQG GHV 7DJXQJVVDPVWDJHV LVW HV IDVW VF IR KLBLQH U
OLWJOLHGHU GLH 5HIHUHQWHQ DEHU DXFK GHU 9RUVW XY G APGHOH LV F
NRPPHQ 'LH *IVWH DXV hEHUVHH DEHU DXFK XQVHUH JXWHQWKGG® WD
6FKZHL] NRQQWH PDQ LP 'IPPHUOLFKW GHV %DUEHUHLFX K\ H\UIDK Q H Q
$EHQG HEHQIDOOV |]X HLQHP HUVWHQ 5HGDNWLRQV P HBWALLGH )]% YRAND S



YRQ *DEULHOH XQG :ROIJDQJ *ULOOHQEHUJHU QL& BEHNYKIZE WEH\E {UIEC
FKHV ZzLU KLHU DQWUHWHQ :LU KRIIHQ (XFK JHIIOOM @G HVB GIH WR/E
l[*KUHQ GLH *EHU -DKUH DQ 6WIUNH XQG *U|%H GD]XJHZRQQHQ KDW

'DQNH OLHEH *ULOOLeVY GDVV ,KU XQV (XHU 9HUWUDXHQ VFKHQNW

OLW HLQHP JXWHQ *ODV :HLQ YHUDEVFKLHGHWHQ ZLUJXRXI LGH Q LMRPL
PHQGHQ 7DJ $OWEHNDQQWH *HVLFKWHU UHQRPPLHUWH 9\RRKDUW JH C
UXQG XP 1LHPDQQ 3LFN DEHU DXFK JDQ] ]DJKDIWH QHXH) RIRFHKPKQE
JR\HU GHV 3HQWD +RWHOV LQ .DVVHO

8QVHUH 6FKIW]H QIPOLFK XQVHUH .LQGHU <EHUFRSEHQQEEHQ ®IGGH @
1DGLQH XQG &RULQQD ,KU KDEW DXFK LQ GLHVHP -DXNW IHWU @ X QHWIRIIR
WLJH %HWUHXXQJ XQG 8QWHUVWsW]XQJ ,KU VHLG DQ GLHVHP 7DJ H

DV GHU XQG $SULO VRZRKO DQ ZLVVHQVFRDRWQV FK & QF KIRY
HLQDQGHU ]X ELHWHQ KDWWH HUIDKUW ,KU DXI GHQ QIBKVWHQ B6HL\

‘LU Z*QVFKHQ YLHO 6SD% EHLP /HVHQ 6W|EHUQ XQG (QWGHFNHQ

(XHU 7THDP YRP &KDPIOHRQ -DQD 6DUD 3LD




SQVHIRUVWDOQG
'LH 1LHPDQQ 3LFN 6HOEVWKLOIHJUXSSH '"HXWVFKODQG H 9 VHW]W VL
GHUQ ]XVDPPHQ

S9RUVLWJHQGH 6DELQH )RUQIHLVW SRUVLWIHQGF
OXWWHU YRQ /LOL 13& OXWWHU YRQ /XLVD 13&

.DVVLHUHU (GPXQG )DELDQVNL
9DWHU YRQ 7LP 13&

‘DV THDP EHDUEHLWHW QDWLRQDOH DOV DXFK LOWHLUQQLHWMWR QD Ho BB
XQVHUHU OLWJOLHGHU YHUPLWWHOW DQ =HQWUHQ I+U 6 HO®V HHX W N
VLFK ]X MHGHU =HLW ZHQQ HV 8QWHUVWW]XQJ EHNRPPW

"HLWHUKLQ VLQG 6DUD 6WU|HU $60' .RRUGLQDWRULQ XWQI& 3Q P RCESLH
GD VLH VLFK XP GHQ JHVDPWHQ $60'" %YHUHLFK 1LHPDQQ 3LFNQDX\W ¢
EHIJOHLWHW /LVD 7DXV]LJ DOV 7ULDO %HDXIWUDDBWH +BHQGH % 7& & MQ HC
VRUJOLFK GLH +RPHSDJH XQVHUHV 9HUHLQV

P (KUHQDPW JLEW HV LPPHU HLQH OHQJH ]X WXQ :LU N|-QLOW & QU3X 0 RS
YDWLRQ ]JXOIVVW 6FKHXW (XFK QLFKW XQV XQWHHUY GPRHWRKWXIBHEMI

+DEW ,KU $UWLNHO IU XQVHUH 9HUHLQV]JHLWXQJ" 30 DEGHN ,&KHRJONHXHH
(UNUDQNXQJHQ GDEHL VHLQ DEHU ZLVVW QLFKW JHQDKXH PLAW B®HD \K
HKUHQDPWOLFKHU $UEHLW JHI-OOW ZHUGHQ ZROOHQ"

'DQQ ODVVW HV XQV ZLVVHQ XQG PHOGHW (XFK QRFK KHXWH XQWHU .



DV LVW HLQH 6HOEVWKLOIHJUXSSH"

6HOEVWKLOIHJUXSSHQ VLQG VHOEVWRUJDQLVHIQUWH H= XV QP PO LVAKH
RGHU $QOLHJHQ KDEHQ XQG JHPHLQVDP HWZDV GDJHJHQ E]Z GDI-U

BHOEVWKLOIHJUXSSHQ GLHQHQ LP :HVHQWOLFKERVOWPK YE KR Y R QW4 IRV
XQG $QJHK|ULJHQ GHU SUDNWLVFKHQ /HEHQVKLOIH V\REUN G+ XD
ORWLYDWLRQ 'DU*EHU KLQDXV N|QQHQ 6HOEVWKLOLNDWWISHQQ COQU
VFKLHGOLFKHP *UDG GLH %HODQJH LKUHU 0LW JDI1VMEH 2 UJMRXL DX WolHR
GDEHL GHU HLQJHWUDJHQH 9HUHLQ GHU glIH Q WQ/IWKA]EXIQN W RXDQ R $X
SURMHNWHQ ELV KLQ ]XU SROLWLVFKHQ ,QWHUHVVHQYHUWUHWXQJ «

8QVHUH *UXSSH KDW VLFK ]XU $XIJDEH JHPL

% 1DWLRQDOH XQG LQWHUQDWLRQDOH )RUVFKXQJVSYURRANMHP B
3LFN 7\S $ % XQG & GLHQHQ XQG +HLOPHWKRGHQ YHUVSUHFKHC

% :HOWZHLW ,QIRUPDWLRQHQ [+U %HWURIHHQH XQG EH K DQJXHYH\G
EUHLWHQ

% .RQWDNW ]X QDPKDIWHQ :LVVHQVFKDIWOHUQ ZHOWZHLW ]X SIOF

% 'LH =XVDPPHQDUEHLW PLW DX| GLHVHP *HELHW DNWLYHQ 6HOE\

% (UIDKUXQJVDXVWDXVFK %HWURIIHQHU XQWHUHLQDQGHU ]X HUP

% hEHU %HKDQGOXQJV XQG 7KHUDSLHDQVIW]H ]X LQIRUPLHUHQ

% +LOIH EHL VR]JLDOHQ )UDJHQ ]X ELHWHQ

% 1LFKW LQ %HWURIIHQKHLW ]X YHUKDUUHQ VRQGHUQ KRIIQXQJV

DV VLQG XQVHUH =LHOH"

% YRNXVVLHUHQ LQWHUQDWLRQDOHU )RUVFKXQJVDUEHLW DXI GLH

% )Y)JUGHUXQJ GHU =XVDPPHQDUEHLW GHU :LVVHQVFKDIWOHU XQG
YJRUVFKXQJVHUJHEQLVVH

% %HUHLWVWHOOXQJ YRQ ,QIRUPDWLRQHQ GLH EHL GHU QJWRX|«K
KHOIHQ

% 9HUPLWWOXQJ YRQ JHQHWLVFKHU %HUDWXQJ I+U GLH EHWURIIH

'HVKDOE LVW XQV ZLFKWLJ GDVV ZLU JHPHLQY@W 1HYJ QW HEXNIQX W \
HLQEULQJHQ XQG XQV JHJHQVHLWLJ KHOIHQ+ B\HQKL G DHIRIX DHEW GL



-
W $//(6 DX| HLQ SDDU 6FKXOWHUQ BQ@WH
UWHLOHQ

u —XVDP W PLW XQVHUHP 'D

HU6HOWHQH UDQNX
W z
WVD LW 9HUHLQVNRPPXQ WLRQ

';'l QHQ ] % 7DJ GHU 6HOWH" ”»;.
b GHU VVHQSU.IHU [RRNPAR 4

QV KDEW GI




-DKUHVWDJIXXQJDVVHO

SURWRNROO GHU OLWJOLHGHUYHUVDPPOXQ

1LHPDQQ 3LFN 6HOEVWKLOIHJUXSSH H 9

'LH OLWJOLHGHUYHUVDPPOXQJ GHKQGLLOIWBHQBVAMHFNWHQ IULVWJIHPI%
BHOEVWKLOIHJUXSSH H 9 136 ILOKH® DRUsBHVUWIHUVDPPOXQJ LP )

GHQ LP 3HQWD +RWHO LQ GHWV WHIXWHKYHRREH W ZXUGHQ 'LH 7
6XWWQHU 6WUD % H LQ .DVVNEBRLNDRAORQPFEHHVHQGHQ EHND
JLQQW XP 8K U YHUVDPPOXQJ ZXUGH VDW]XQJVJH

HLQEHUXIHQ 'LH 6DW]XQJ GHV 9F
JOLHGHUQ EHNDQQW (V JLEW NHL

HU 7DJHVRUGQXQJ XQG DXF

%HJU*%XQJ XQG (U[I1QXQJ GHU 7|Hf)—<<>§9]\/]\(/3DQWUIJH
GXUFK GLH 9RUVWIQGH

6DELQH )RUQIHLVW DOV 9HUVDPPOXQJVOHLWHULQ HU]|II

QHW GLH 9HUDQVWDOWXQJ XQG EHJDW(@V\%HQWMM(ZQ‘LNHQQHV 3URWR
GHQ KHU]JOLFK LP 1DPHQ GHYV 9RUVWDQGHV 6LH

H
GDQONW VLFK I+U GLH UHJH %HWHLO Q(%Juyl?-R/P@L e VIPHEWKWHULQ HUF

7HLOQHKPHU DXV %HOJLHQ .URD Qﬁ %@%H@FWEHUHFKWUW
XQG GHQ 86%$ DQJHUHLVW $OOH LP SDXP "Ll
ZHUGHQ YRQ LKU NXU] YRUJHVWH BR/PQ E I H WL RREXIQHLI YRQ Gl
NRPPHQ JHKHL%HQ $NWXHOO KDWRBERHUBEHVIIQXVVIIKLI $OOH 3E
JOLHGHU XQG LVW LQWHUQDWLRQ&@'QLWHEJQCQIQJ@I]@H@I&I'F"@ UFKJHI
3LFN 6HOEVWKLOIHJUXSSHQ LQWH@AMW ?MW)Z\QD « I B Bl Q4 VLFK |
'DQN JHKW DQ (GPXQG )DELDQVNL' |K~UH\P|4|9 @ILHUHQ XQG ZLUG

P.GOLFKHV (QJDJHPHQW DQ -DQDYHRGVEK| QLHGHU JHZIKOW ()
GLH 7DJXQJVRUJDQLVDWLRQ *DEUW%@A X9e Nﬂi‘é@J'ﬂ)QHJHQVW'—PPH
*ULOOHQEHUJHU I+U GLH NRQWLQXLHUOLFKH 8QWHUVWsW]XQJ

GHU *UXSSH XQG GDV WROOH ,QIRUPDWLRQVPDQDJH

PHQW DQ GLH )DPLOLHQ 6WU|HU $SB5\WHOIIQRBIBULFEWFKQG 9RUODJIH
IHOG I+U GLH hEHUQDKPH GHU 9HUNE¢§@]>1—M_\’(/\H)VQJ XQG DQ

-DNRE +HQGH% |+U GHQ 7 6XSSRU\§/O>§/Q(5§| \)’W RUPLHUW (GPXQ
WXQJ GHU +RPHSDJH "LH OLWJOLHC%L(';'GGAU/

y%R XQJ *EHU GHQ
GHV 6DELQH )RUQIHLVW DXV %U- H \(?DEQ?_/Koxvv (U EHL

JH

9RUVLW]HQGH -DQD +LUVFKIHOG DéMU % ﬁkﬂ:ﬁ(llévby Mo (LOODKPH
9RUVLW]HQGH XQG (GPXQG )RELD L NLy QX QJ(GQH% GSHQQG

0DJVWDGW DOV .DVVLHUHU VWHOQHQ ¥ K g G%@J % 0DX HUNOI

OLFK YRU 'DEHL EHULFKWHW (GP HD? rfg(UR ZHUGHOQ ¢

V
GHQ ODQJHQ :HJ XQG GLH (UIROJHZE% * W’t LJW 'HU 9RUVW
GHU *U+QGXQJ -DQD +LUVFKIHOG Wt .h\“ ng ZLH GLH 5

QLJH RUJDQLVDWRULVEFKH 'LQJH x%glgL o L WJOLHGHU
QHKPHU DXI VLEK ]XU (ULQQHUXQVJL‘S Jqq ,U_¢ %QODJH LO SNWL
DXl GHP %LOG HLQHV /HEHQVEDXBY, HLQTX UDJ

$X%HUGHP VWHOOW VLH GLH QHX HLQJHWURIIHQHQ $UP

EIQGHU YRU GLH DQ MHGHV OLWJOLHG XQG QWHUHVVHQ

WHQ DXVJIJHKIQGLIJW ZHUGHQ XQG GLH XIPHUNV

NHLW 1+U GLH 1LHPDQQ 3LFN UDQI\H?'IW. R’éK*ﬁ'\bH%V BUHWWHQ
OHQ LQ 0DJIVWDGW GDV 5HFK
GHU 136 I+U GDV -DKU JHSU-IW

6DELQH )RUQIHLVW EHULFKWHW GDYWNG LOIL VD EHXUQOHWIOLHGHUY I
]IXP -DKUHVWUHIIHQ XQG ]XU OLWJOLHGHUYHUVDPP
OXQJ VRZLH GLH 7DJHVRUGQXQJ DOOHQ OLWJOLHGHUQ

o



EHULFKW YRU 'LHWHU 3DVFKNH KDUW /NMDQM %HDD VWY Q6 HD X /N DI W
GXQJHQ JHIXQGHQ XQG VFKOIJW GWHKHOQW®WB DNVALXQQ Y BHEHREMP X B UMQ G L H
9RUVWDQGHV YRU GHUYHUVDPPOXQJ *EHU HUVWH (UJ

6WDQG GHU 5HNUXWLHUXQJ LQ IRO
U IXQJVEHVWHOOXQJ GHV 5HYLVRUV I.U

(V OLHJW HLQH (UNOIUXQJ YRQ 'LHW|3(|U*$§|6% #@Q@g \8;, '\‘:’S\%YWYKFL%S
GHU HU VLFK EHUHLW HUNOIUW GHU *U5 lyéﬁma; 4pPRY 1LHPD.
5HYLVRU ]XU 9HUI+JXQJ |X VWHKHQ 'Lk 0f Wd@LIMGHkE spWLHQWHQ

YHUVDPPOXQJ EHVWIWLIW 'LHWHU 3D VeFKNHR IRV R RQ 2USKD]\PH
PLJ DOV 5HYLVRU I+U (GPXQG )DELDMAWNLYBRWRU 1-U 1LHPDQQ 3L
ILHKOW GHU OLWJOLHGHUYHUVDPPOXQIDWUHGWHKHUKHLW

HLQHQ VWHOOYHUWUHWHQGHQ 5HYL¥RY76X HUQHOQYRH® (V O0ODOOLQF
JLEW NHLQH :RUWPHOGXQJHQ ]X P|JOLRKHDQPDEBXWDFDOV &\FORG
WHQ 1LHPDQQ 3LFN 7\S & SDWLHQW
Xx 7UDSSVRO YRQ &7' +ROGLQJV

l+U 1LHPDQQ 3LFN 7\S & 3DWLH

WODVWXO0OJ GHY 9RUVWDOGHYV x 1 $FHW\O / /HXFLQH 7DQJIDQL
(Q Q Q YRQ , QWUD®LR ,QF 6\PSYV

(V VWLPPHQ GHU DQZHVHQGHQ VWLAAHEHUHAKGHU $WD[LH I-U 1LH
WLIJWHQ OLWJOLHGHU SHU +DQG]JHLFKHQ3RW LG1QWHhQvo DV
WXQJ GHVY 9RUVWDQGHV HV JLEW (QWKDOWXQJHQ XQG

NHLQH *HJHQVWLPPH "HU SRUVWDQRG,)LVWRESRPEWLBRMWoLw YRQ 136X
ODVWHW ‘EHU ZL3D@UHQWHQ GLH ]XN-QIWL.

OXQJ QHXHU 7KHUDSLHPHWKRGHQ
QHQ(U EHWRQW ZLH ZLFKWLJ HV |
%HVFKOXVVIDVVXQJ *EHU YRUOLHBIHOGHKIREHUWUHNWXHOO YLHOYHU

&KULVWRSK 3RLQFLOLW YRQ GHBNR PPN QWLWWH&%:LQLJXQJHQ v
6HOEVWKLOIHJUXSSH 136XLVVH ENUFFKAH W NHRIPY HQ GDVV GH
GDV HUIROJUHLFK LP 2NWREHU WHOUFKIRUREJYHNVULHEHQ XQG VF
*HQWKHUDSLH $NWLYLHUXQJVPHH\}0/L’_§JOY%Lbl'g( Gy UG (U DUEHLWH
OIXWHUW GLH 30DQOXQJ HLOHV IRPYEREHRYAHNLSY JUHUDXV

'"HU 9RUVFKODJ GHV 9RUVWDQGHV ¥KRK DQIRYPDWLRQVDXVWD X\

JLQDQJLHUXQJ GHV OHHWLQJV ZLHGHW BOVEMDIWOHUQ XQG bU]

WLVFK PLW GHU 136XLVVH |]X EHWHLOLIJGDQURLURYRMQEMDWLRQ  HQ\

OLWJOLHGHUYHUVDPPOXQJ HLQVWLPPLIUHMHIQH®PLIMH ] % GDV /Rl
OHHWLQJ

GLH =XODVVXQJVEHK|UGHQ G

%HULFKW XQG 'LVNXVVLRQ *EHU $NWL%E%HWW&§$XSS\$|Z\&JHHLVI\E/EE (]);
=LHOH GHV OHUHLQV =XVDPPHQ PLW GHQ .OLQLN

=XHUVW PDFKHQ 6DELQH )RUQIHLVW xBéWBPE{S@!ﬂHg %HKDQGOXQJVVYV
OHQJHO GLH OLWJOLHGHU GDUDXI DX|F;1(|J+ﬁﬁ98|9 Ee3 \%VXSPDDV\I/:LKHHQWHQ ]
*HQHULND I+U =DYHVFD QLFKW .U 13& QQW] Q

% H

.H\VHU DXV %HOJLHQ
0
VHYLQG %HL GHU 9HUVFKUHLEXQJ PXV.%é | Il_j W 1LHPDQQ 3LFN

DFKWHW ZHUGHQ GDVV DXI GHP 5H]IHSW HLQ g?]ULr KUXQIWOI BPLW G
$XW LGHP .IVWFKHQ JHVHWIW LVW XQG W]MQJ%JSLLH PLW 20LSXGD\
DJQRVH DQJHJHEHQ ZLUG XP VLFKHU]XJHKHQ GDVYV

GLH SDWLHQWHQ WDWVIFKOLFK =DYHVFD XQG NHLQ *HQH

ULNXP HUKDOWHQ
&KULVWLDQ 5HKIHOGW EHULFKWHW

6FKLUPKHUUHQVXFKKHGHQ EHUHLWYV
SHUV|QOLFKNHLWHQ DXV 6SRUW XC
FKHQ ELVKHU OHLGHU RKQH (UIRO
ZHLWHUH .DQGLGDWHQ VLQG ZLOOI



$X%HUGHP KDW &KULVWLDQ 5HIBREHDRIUX D ¥ FOH WHWALDORQRP PHQ XQG
PHKUHUH LQWHUHVVDQWH .RQWDNWH JHNQ+SIW XQWHUWHUIKUBP .
LQ GHU .OLQLN XQG 3ROLNOLQLN I+U 1HXURSIRJILWI\GHY LBVQA YXHIUB/ G\D WA
6FKIGHQ LP =HQWUDOQHUYHQV\VWHP P|JOLFKHUZHLVH UHSDULHUW 2

-DQD +LUVFKIHOG 3LD $SSHO XQG 6DUD 6WU|HU KDEHQ GUHL $QOLH

.RPPXQLNDWLRQ DXV GHU *UXSSH DQ GHQ 9RUVWDQG ELWWH <E
QS IDPLOLHQWUHIIHQ#ZHE GH

$QUHJIXQJIHQ %HLWUIJH IsU GLH 9HUHLQV =HLWXQJ ZHHI/HQH® DL
$GUHVVH VHQGHOQ

6DUD 6WU|HU KDW DOV $QUHJIXQJ YRQ LKUHU 7HLK QDK P B QIP 31l
BHOEVWKLOIHJUXSSH GLH3qURMWHDOGDRIXRBQWMQHY DXWI3&UOL
3DWLHQWHQBDIVEHM %HLQH JHVWHOOW 'LHVH OLHJHQ MHW]W
DXVIJHWHLOW ZHUGHQ

'LH 9HUVDPPOXQJ HQGHW XP 8K U
“HQD GHQ $SULO

6DELQH )RUQIHLVW ‘U $QJHOD .DWKHU

[—
[—
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-DKUHVWDJXQJ .DVVHO

$XI GHQ IROJHQGHQ 6HLWHQ KDEHQ ZLU I.U (XFK GLW UDM/HRNEG KDH W
MIKULJHQ -DKUHVWDJXQJ [XVDPPHQJHVWHOOW

,Q HLQHP HUVWHQ 5HGHEHLWUDJ UHIHULHUWH ) @D&H$ LS Q LO/LHIL\DLPV Y0/’
0 QVWHU <EHU LKUH 6WXGLH XU J)UsKHUNHQQXQJ GHV 1LHPDQQ 3LFN

'HU ODQJH :HJ YRP HUVWHQ 6\PSWRP ELV ]XU 'LDJQRV]I
(LQH BWXGLH ]XU JUsKHUNHQQXQJ GHV 1LHPDQQ 3LFN

1ILHPDQQ 3LFN 7\S & JHK|UW PLW HLQHU +IXILJNHHQHYORQ NUD QNXQGHC
GXUFKJHI*KUWH 6WXGLHQ KDEHQ JH]JHLJW G DRAWVG IIHHUX\@N® QPN UHWQ ©
VFKIW]W ZLUG

=XGHP QLPPW GHU :HJ ELV |XU HQGJ*OWLJHQ 'LDJQRQNSWKPIOXQJ PH
=HLW GLH IHKOW XP PLW GHU DGITXDWHQ 7RH®IDS LGL I H DIVOHUH® X R O\
8QJHZLVVKHLW sEHU GHQ JHVXQGKHLWOLFKHQ =XNRVEBGWL KWIHV GHQG
(UNUDQNXQJ OHLGHQGHQ .LQGHUQ JHQRPPHQ ZLUG

*UXQG l*U GLHVH RIW VFKZLHULJH 'LDJQRVHN BHIOLOW Q/J GLH/W 6GR S WRK
NXQJ XQG GHU XQWHUVFKLHGOLFKH JHLWOLFKH % HFLKX®D NIRPG DXV H E
]XP (UZDFKVHQHQDOWHU

$XV GLHVHP *UXQG KDEHQ ZLU GDV 7HDP YRQ 3URI 'UZPRABVH®RDESY
GHU .OLQLN I+U .LQGHU XQG -XJHQGPHGL]LQHUYOWIWRNDQBALNESPD Ok
BWXGLH LQLWLLHUW GLH HLQH IUsKHUH (UNHQQXQJ GHRO®RUEXV 1LH
'HU JHSODQWH 6WXGLHQXPIDQJ XPIDVVW GUHL%L3LENV7YS HU HU NOMS
3DWLHQWHQ XQG GLH MHZHLOV EHKDQGHOQGHQ bUJWH LQRO® DXV G
'"HU )RNXV GHU 6WXGLH OLHJW DXI| GHU UHWURV SHNWHELNW Q R U HIQH/X QL
XQG ]XP 7HLO DXFK GHU (UZDFKVHQHQ GLH DQ 1LHPDQQ 3LFN 7\S & F
'LH ,QWHUYLHZV ZHUGHQ DQKDQG YRQ )UDJHE|JHQ SHKVHQ®UW YRU
'LH (UJHEQLVVH ZHUGHQ DQVFKOLH%HQG DQRQ\PLVLHDWIKHIDKUEM L W
=LHO GHU 6WXGLH LVW HV 6\PSWRPH DXVILQGLQRXHDFHKEQX QD KDQQG
GHOQGHQ bUJWH LQQHQ HUOHLFKWHUW ZHUG H@QNIHIDQ 7 KKHPWIRSILLH KE]Hi LL
NJQOQHQ =XGHP VROO HLQH JU|%HUH $XIPHUNVDP NHLNU R QWX QJGIHI MK
ZHUGHQ

%LVODQJ KDEHQ ZLU VHFKV]HKQ ,QWHUYLHZV JHI*«KUMN XR\GH K WHKLOAXN
KDOWHQ ZHOFKH GXUFK ZHLWHUH 8PIUDJHQ XQWHUVWW]W ZHUGHQ

io



OLW ,KUHU 7HLOQDKPH DQ GHU 6WXGLH N|QQWHQ &XHN-OLUQ K QJIPG B 1
1LHPDQQ 3LFN 7\S & OHLVWHQ ZHVKDOE ZLU HLQH SRKIMAIHQHZ¢QEN ©
)DOOV 6LH ,QWHUHVVH DQ XQVHUHU 6WXGLH HHKNRRMX® K DEH@Q BilF
(PDLO DQ XQV ZHQGHQ Z-UGHQ

rD JdOBEHON #XQL PXHQVWHU GH

,KUH $]L]D OLULDP %HONKHLU

8QLY 3URI 'U PHG 7KRUVWHQ ODUTXDUGW
_.OLQLN I+U .LQGHU XQG -XJHQGPHGL]LQ
$OO0JHPHLQH 3IGLDWULH 6WRIIZHFKVHOODERU
$OEHUW 6FKZHLW]HU &DPSXV

0-QVWHU
7HO

*DQ] EHVRQGHUV IUHXWH XQV LQ GLHVHP -DKUQ@GNKQG/E D RBK IKUQ BINQK
XQVHUHU )DPLOLHQNRQIHUHQ] 'U +HLNR 5XQ]ROHGLEIFO (UUMHFEWR X @
VHLW HLQLJHQ -DKUHQ LQ %RVWRQ 86$% 8PVR VHAK/|WHUQ G5 DNV XHUV YL
GLQJEDUHU 7HLO GHV *DQ]JHQ GDUVWHOOW 'DQNH |XQGHLLAD HRP PhHiQ L

*HQWKHUDSLH $NWLYLHUXQJVPHH!
VLFK ]XP =LHO JHVHW]W HLQH JHI
]X ILQGHQ RE *HQWKHUDSLH HLQ .
%HKDQGOXQJ YRQ 13& VHLQ N|QQ
NUHWHQ 6FKULWWH QRWZHQGLJ VI
WKHUDSLH DP OHQVFKHQ JHWHVW
ZLH HLQH OIQGHU<EHUJUHLIHQGH
]JZLVFKHQ GHQ EHWHLOLJWHQ )RU
DXVVHKHQ N|QQWH GLH YRQ $QID
WHUHVVHQ GHU 3DWLHQWHQ XQG
QHQ EHUSFNVLFKWLJW ,Q VHLQF

=XP HUVWHQ 0DO VHLW PHKUHUHG TbREHG- B AP BHEWOLFKHQ (UJHE

GLHVMIKULJHQ 7UHIIHQ LQ .DVVHYRPPKI%YRBREQ U

+HLNR 5XQ] WHLO GHU GHU 6HOEMNKLAH HWYES SRQWWRWHLQHVY 9RU
VHLQHU $XVZDQGHUXQJ LQ GLH 8&HLWR-DXYH ZLFKWLJ GLH GLUHNW
ZHLWHUKLQ WUHX YHUEXQGHQ JHEDIFEHQFNVYH PE@WHIY IPQ GLH (QW?2
GHUHP KDWWH HU LP YHUJDQJHQHRKRANWBEHY INAHLEOV %HLVSLHO

VDP PLW &KULVWRSK 3RLQFLOLW jHilgy\6RM b HQWIGHEHOHQ % H
]XP /RLUH 9DOOH\ OHHWLQJ RUJDQb XY WWM U RY341B8LQLFDO GDWDEL

_
=]



HLQLJHQ -DKUHQ ,Q GLHVHU HOHWMQWQLNKKE BQIWHMYFKLHGH ]ZL\
EDQN KDWWHQ HU XQG 'U OLULDPUB®WDRSEHBLOLHBOMFHER EHKDQGH(
JHEQLVVH DXVI*KUOLFKHU ,QWHUYLHZAMJW KBDWHBQWHQ)RUVFKHU |-
LQ '"HXWVFKODQG XQG GHU B6FKZHLXUJSF\WD PEBIVMH/ LFK GLH 30DFHER
IDVVW XQG PLWWHOV GHU YRQ GHQUFDPQDULXRSEHUKUWQKE GHU 6WX
VWHOOWHQ ,QIRUPDWLRQHQ VRMLH FE HYUHHW WRIKIO/RMAKAWGHWWIQY DOV
.UDQNHQDNWHQ GHQ GHWDLOOLHBWKGLH MDAINKQIRPPHQUBRNGHQ ZU
DOOHU 3DWLHQWHQ UHNRQVWUXLHIWH QL@ HX & HXWHWRHKH @D X QG 6FKZ
WHQ SXEOLJLHUWH AGHXWVFKH 1 DGWXUU DX HFLG/ENVRUQ J6MHXBIRH O XQ GHU
ZXUGH QLFKW QXU EHUHLWYV IDVW ZDED® AKHGRIULEKVNWQVW GDVV X
VFKDIWOLFKHQ /LWHUDWXU JLWLHUWWHQ/RQGHUKRD®IEH VROV ZERWBHWHQ
KLQ VHKU UHOHYDQWH (UNHQQWQIMWN® %DVLHUHQG DXI ORQJLWXGL

Y R SDWLHQWH X GHQH N C
UQ X OOng 1Q3&] QHQ

'LHV VWHOOWH +HLNR DQKDQG G
3KDVH NOLQLVFKHQ 6WXGLHQ DX
GDU 6R JHLJWH HU HLQHUVHLWYV

WLJH 5HGXNWLRQ?®* GHV 9RUDQVFK
6FRUHV GDQN $ULPRFORPRO ZLH
SKD]\PH DOV (UIROJ JHIHLHUW PL
WHW ZHUGHQ PXVV ZHQQ PDQ GL
.UDQNKHLWVYHUODXIV EHL 13& EH
QXU LQ GHQ YRQ 2USKD]J\PH YHU]|II W
VRQGHUQ DXFK LQ GHU AGHXWVFKHQ TBRKE
.RKRUWH GLH HLQHQ GHXWOLFK o)

WXQJV]HLWUDXP DOV GLH suLPRFORP
IDVVW VLQG GLH 6WDQGDUGDEZHL'$I2<I€X
KHLWVYHUOIXIH JZLVFKHQ 3DWLHV(8/
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GLH %HWURIIHQHQ RIW PLW H[WUHRNF GBLPHQG HHONKRIBEXQ] LVW OHC
JHKHQGHQ 6WXGLHQ EHWHLOLJHGQSHYXAK PZH QR EGHQ® ,QF
'XUFKEUXFK 1+U HLQH 13& 7KHUDSLH LPPHY QORFK

LP 9RUWUDJ XQG GLHVHU =X
DXl VLFK ZDUWHQ OIVVW LVW PD GLHVHP

LQ G
X% HUWHQ %QVL%KWHQ VLQG VHLQ
JDQJHQHQ -DKUHQ GHILQLWLY QIKHU JHNRPPH

HJDO RE GLH DNWXHOOHQ NOLQLVFKHQ 6WXGLHQ QXQ ]X HU
IROJUHLFKHQ OHGLNDPHQWHQ 1+KUHQ ZHUGHQ RGHU

QLFKW

+HUU 'U (XJHQ OHQJHO SUIVHQWLHUW HVG®IL & HUH X b VPR
PRO 6WXGLH IsU 1ILHPDQQ 3LFN 7\S &

%HULFKWHW ZLUG *EHU GLH PRQDWLJH 6WXG LKW OW UWRHPRFQRBRG
VFKRFN 3URWHLQ +63 +63 LVW HLQ QDW+UOLFKHV/QRHS DK DWXW
BWUXNWXU YRQ 13& ZLHGHUKHUVWHOOHQ XQG GQHY HUEMWVRQ QrRQ}
ZXUGH LQ =HQWUHQ LQ LQVJHVDPW DFKW /I RBNWIP & K UWKX & & KOXW
OLFKNHLW YRQ $ULPRFORPRO HLQH EHVVHUBIP$MXYV V D GH B DITKM IQH IXWNH|

9HUXP :HGHU $U]JW QRFK 3DWLHQW ZDUHQ *EHU 30DFHER RGHU 9|

OHWKRGH

,Q GLH 6WXGLH NRQQWHQ 13& 3DWLHQWHQ ]ZLVZFHKHMAHQ 'L HDIOUMICH B Y/
WHQ ]XPLQGHVW HLQ QHXURORJLVFKHV 6\PSWHRRFHDQZRLWHOLRQG PR
%HXUWHLOXQJ EDVLHUWH DX| GHP 8QWHUVFKLHG GBY $XWHQWRF+X
GHP VRIJHQDQQWHQ 'RPDLQ 6FRUH %HXUWHLOW ZHUGH)® L@PR\WRDL
BSUHFKHQ GDV 6FKOXFNHQ XQG GLH $XIIDVVXQJVHREMNQI BWKU=EZBODUY
EHK|[UGHQ HQWZLFNHOW (U EHUXKW DXI 8PIUDJHQ EHL bUJWHQ XQG

(UJHEQLVVH

3DWLHQWHQ ZXUGHQ LQ GLH 6WXGLH DXIJHQ R PFRHI® L K QFHLQV HOLLKI IOFK®!
FORPRO XQG 3DWLHQWHQ GDV 30DFHER 3D W L HQMKOH R RW S\ORAL W
SUIJXQJ GHU (UNUDQNXQJ ZDUHQ LQ EHLGHQ *UXS SIK@ WHHLMWDBIR FK 8D
WHLO YRQ $ULPRFORPRO JHJHQ+EHU 30DFHERH]HBIWDNV VWK NIRU G RP
WXPVZDKUVFKHLQOLFKNHLW YRQ s 'Z K U,® N VQRAFKZ DHKWIVE K-
QXU GLH 3DWLHQWHQ GLH $ULPRFORPRO XQG =DY H VIFOQWHQ R PALHQ K
DQJHVHKHQ ZXUGHQ



6FKOXVVIROJHUXQJ

$ULPRFORPRO KDW HLQHQ NOLQLVFK UHOHY B@W A BYER HKDRXG O XGRIY Y W
KDQGOXQJ 'LH 6WXGLH JLEW ]XVIW]OLFK HL QK I\EHX\VF® HF BHIE D'Q @C
=DYHVFD GLH %HKDQGOXQJVHUJHEQLVVH YHUE W VBI4KW Q } B Q WH. OHQG
VSUHFKHQ QLFKW ZLH HUKRIIW DXI| $ULPRFORPRO DQ

3URI 'U +DVVDQ < 1DLP VWHOOWH GLH QHXHVWBE@ |{UWNHQ QYW DV ¥ K H3
OHGL]LQLVFKHQ +RFKVFKXOH LQ +DQQRYHUDQRYEK H&H B Q/ILEDQWHML MFE K
7KHPD YRU

1LHPDQQ 3LFN 7\S & £+ HLQH .UDQNKHLW PLW YLHOHQ *

,P -DKU EHVFKULHE GHU GHXWVWHLQ GDUVWHOOW 9HUEOHLEW H
$OEHUW 1LHPDQQ LP -DKUEXFK I«lVRPHQ NRPPW HV ]XU $XVELOG)>
HUVWPDOV GDV NOLQLVFKH %LOGG6\PSWRPH 'DV NOLQLVFKH 6SHNW
UDXI YHUVWRUEHQHQ XQG HUVW UHLFKW GDEHMMRD WEQHQ )RUP Z
PLW NUDQNKDIW YHUJU|%HUWHU GIL®]0XQE XBEHHEHIWHYRQ .LQGHUQ
QDFK LKP XQG GHP 3DWKRORJHQ GAGWM XQ@GFKILHHGXUFK ]XP 7RGH Ik
QDQQWH A1LHPDQQ 3LFN .UDQNKHPWXJNRGQRGHUW PUZDFKVHQHQDO\
/IDXIH GHU QIFKVWHQ -DKUH DOV HIHX¥XURGBRJIKWRKHQ )RUPHQ PLW RIV
EHNDQQWHQ O\WRVRPDOHQ 6SHBOBHKMUXIHDQNKHLGEHY 'HQN XQG %H
FKDUDNWHULVLHUW ZHUGHQ ,KQHIHIDHPHIHX PHWWGGIL\QW EKHIQNHQ RGH
/\WRVRPHQ ZHOFKH LQ IDVW DOOHMFKHQOQHYVBKIYNQGHQ IX%HUQ N|QC
OHQVFKHQ WDJWIJOLFK N|USHUHLJHQH XQG IUHPGH

6XEVWDQ]HQ DEEDXHQ QLFKW ULF:DV KLQGHUW GDV &KROHVWHULQ (
GLH 6XEVWDQ]HQ ZHUGHQ VWDWWVRPHQ ]X YHUBDNKHQW

XQG EULQJHQ GHQ 6WRIIZHFKVHO GHU =HOOH YROONRP

PHQ DXV GHP *OHLFKJHZLFKW 'HU VHOWHQH 'HIHNW LP &KROHVW}
-H QDFK $UW GHU JHVSHLFKHUWHDXI (UEJXWYHUIQGHUXQJHQ LP &KL
YHUVFKLHGHQH 7\SHQ GHU 1LHPD(GHQHQ ]X GDV *HQ 13& EHWUR
NODVVLILILHUW ZHUGHQ :IKUHQG HQWKIOW GLH ,QIRUPDWLRQ ]XU 6\
QHP (QJ\PGHIHNW EHUXKHQ KDQCQDPLJHQ &KROHVWHULQ 7UDQVSRI
1LHPDQQ 3LFN 7\S & 13& XP HLQ3URWHLQ GDV LQ GHU JHVXQGHQ
6SHLFKHUXQJ YRQ &KROHVWHULQ ]XP /\VRVRP WUDQVSRUWLHUW XQG
'LHVHVY VROOWH QRUPDOHUZHLVH UDQ YHUDQNHUW ZLUG 'RUW JHKW
KHUDXV XQG ]XU =HOOPHPEUDQ \JDEH QDFK &KROHVWHULQ DXV GH
GHQ I+U GLH &KROHVWHULQ HLQIDXV ]X VFKOHXVHQ :HLVW GDV 13&



WDWLRQ DXI NDQQ GHU &KROHVW HV GHQ &KROHVWHULQWUDQVSRU
OLFK JHVW|UW ZHUGHQ OLWWOHU.JHQ ,Q *UXSSH ZLUG GDV 13&
FKHU 9HUIQGHUXQJHQ LP 13& *HQ]JXP /\VRVRP WUDQVSRUWLHUW D
WXU EHVFKULHEHQ ]XP JHVXQGHQ 3DWLHQWHQ LQ Jt
6WHKW ZHQLJHU 13& 3URWHLQ LP
:DV EHZLUNHQ GLH 13& OXWDWLFI*+JXQJ VR IXQNWLRQLHUW GHU &
=HOOH" ]ZDU JUXQGVIW]JOLFK MHGRFK PLV
*UXSSH VFKOLH%OLFK EHLQKDOW
OXWDWLRQHQ VLQG QLFKW DOOH .QHQ GDV 3URWHLQ LQ JOHLFKHP
MHGH OXWDWLRQ LQ HLQHP *HQ I*ktVXQGHQ OHQVFKHQ ]XP /\WRVRP
RGHU )XQNWLRQVYHUOXVW GHV 3LZLUG :RKHU GDQQ GLH 6\PSWRPH
,QIRUPDWLRQHQ WUIJW )RUVFKHLU*KUHQ LVW GHU]JHLW QRFK *HJ
GHU 7LHUIUJ]WOLFKHQ +RFKVFKXOIFKXQIRQYH P |BHIFKH (UNOIUXQJ L\
GLILQLVFKHQ +RFKVFKXOH +DQQRGHH BRWDGHWRQLEBGLQIJWH YHUPL
QHVLVFK $PHULNDQLVFKHQ 8QLYHUSRWBWRWHLRANUXGDW QIKROHVWHU I
O\WLHUWHQ GDKHU DXVIJHZIKOWH LG WHX V@ \D QRSB U 6WHOOH GLH
LQ GHU =HOONXOWXU DXI| LKUHQ (MHOXYW WXQ\VERUWM UHGX]LHUHQ
BURWHLQ 1HEHQ GHU %LOGXQJ HLIGH Y4 XDOMWH WF IGHYGIHBE& 3URWHLQ\
OHQJH GHV 3URWHLQV LVW GDU - EIHWNHLW HX D ZDIGQUHLH $UEHLW
7UDQVSRUW ]XP /\VRVRP HQWVFKHYBBQIGFKWMBQWIQUW GHPQDFK YRC
FKH =ZLVFKHQVWDWLRQHQ DX| GHRNHHKB®RWW® IDEVEABGFKHV GXUFK 0
GDV HQGRSODVPDWLVFKH S5HWLNXOXPKXEBBHERAUOXROW. ZHUGHQ NDQ
$SSDWBWUW ZLUG GDV 3URWHLQ ]XB&F KBW\WRWHRLQM BWYV /\VRVRP HUUF
JHIDOWHW VRZLH LP $QVFKOXVV XRIbkQWHIUF K \PW GEHU &KROHVWHU
JLHUW 1XU ZHQQ DOO GLHVH (WORSZHY HU ROOURKEKZHLVH GDV |
GXUFKODXIHQ ZHUGHQ NDQQ GDV3IRBWLHQWWRLERDWHOOWHQ GLH
/\WRVRP HUUHLFKHQ XQG GHQ &KROGRPVWRDWOLWQWHRSRILW HLQHU 0XV
YHUPLWWHORQ XQG +EHUZLHJHQG VFKZHU XQG P
'XUFK PROHNXODUELRORJLVFKH X\ E HRNUDQNEQH ZIKUHQG VLFK
OHWKRGHQ NRQQWHQ GLH :LVVHQ\WODRNM/RWRIHQDHKHWILQ GHU *UXSSH
VHQ GDVV GDV 7UDQVSRUWYHUKDDWHR) @&LRAKMBANKHRW VRQGHUQ L
WHLQV GXUFK OXWDWLRQHQ LP 13KQWHR HIIQ|H IDQSKHUH
YHUIQGHUW ZLUG XQG LGHQWLIL]JLHUWHQ GUHL YHUVFKLH
GHQH 7UDQVSRUWNODVVHQ ,Q GHDUXXEYMW HVVALFKIW.J 13& 0OXWD\
HQGRSODVPDWLVFKH 5HWLNXOXP QXPKWHULHEHQHGHUFKHDUDNWHULVL
VXQGHQ =HOOH 6WDWLRQ GHV 7UDQVSRUWYV VRQGHUQ
EHUHLWY (QGVWDWLRQ :HLO 13& ,BL-PKW ]XU XIQRIKIWIKIHQ -DKUH QD
=HLW DP ULFKWLJHQ 2UW * GHP /\FRVRRUHILEXWQJIND®HU 1LHPDQQ 3l
VWHKW 13& 3DWLHQWHQ LPPHU QR



$XVVLFKW $XIJUXQG GHU 6HOWHQKHL WHEG HU X Q Bl WIVHNOH@I ZHOFKH Gl
XQG GHU YHUVFKLHGHQHQ (UVFKIHD\YNQIVEILYOLGHH OYRIPU OXWDWLRQET
13& VRZRKO DX!| 3DWLHQWHQ DOVYHRXKIQ®GILHEHQWVFKO+VVHOXQJ
HEHQH LVW GLHV VHLW MHKHU HL @K IE]HH\OROX®H U H U+ HEHDQW HUODXEHQ
IRUGHUXQJ 'LH GHU]JHLW JIQJLJH RRHQDSBH]JEHWWKKWHUIQGHUWH 7
LQ GHP $UJQHLVWRII OLJOXVWDW GAHOHARKBU3GRWHBQQWLZXUGH KLHU
FKHUXQJ YRQ *OXNRV\O]JHWUBRRQGEHWQVHDWDIHPHQW LQ GHU .UDQNKHLW\
.ODVVH YHU]XFNHUWHU JHWWH GLHJIUXQXIRYRIBAJRKQAWODUYW .«QI
HEHQIDOOV LQ GHQ /\VRVRPHQ DUIWIHNIRAWWQzGDEDXI EDVLHUHQ
=ZDU YHUEHVVHUW OLJOXVWDW YRIXDOD GH GDWWOHRWRIQR'1$ GLH ]X
JLVFKHQ 6\PSWRPH GHU 13& 3DWLHEWRWLRQYPUEABH IHVW]XVWHOO
.UDQNKHLWVYHUODXI MHGRFK QXU3PWHPWOWHQ DEJHVWLPPWH 7KHUD
:LOO PDQ HLQH .UDQNKHLW DEHU WAUDWWHEHVHREE KHUHWOGHDRDKHU YROOL
VR PXVV PDQ ]XQIFKVW LKUHQ PREHHWXOBUBQHBQHQ %HLWUDJ ]X |
VSUXQJ ILQGHQ XQG JHQDXHVWHQV3EKIDUVWHINHMMUHQ UM UHQLVWHQ GLH
'LH KLHU YRUJHVWHOOWH 6WXGLHNRAHWLG@GONVW. PVRHIEAHUQ DQ GHU
]JHOO XQG PROHNXODUELRORIDQUY¥FHWIWHWKRGHQ

7DOLD 6DPDUD 6FKQHLGHU XQG +DVVDQ < 1DLP

, QVWLWXW |«U 3K\VLRORJLVFKH &KHPLH
6WLIWXQJ 7LHUIUJ]WOLFKH +RFKVFKXOH +DQQRYHU
.RUUHVSRQGHWDO ODLP#WLKR KDQQRYHU GH

3URI 'U 1DLP QDKP YRP 6HSWHPEHU DP $QQXDO 6\PSRWVLXP

‘LU EHGDQNHQ XQV EHL DOOHQ 5HIHUHQWHQ I+U ,KUKPHQUHLWYV
GLH 3UIVHQWDWLRQHQ XQV ]XU 9HUI*JXQJ ]X VWHO OBI® XS SH P L
'"HXWVFKODQG H 9 XQWHUVWsW]HQG ]XU 6HLWH ]X V'

XVVWHW KU VFKRQ «

(LQ %LVV GHU %UDXQHQ (LQVLHGOHUVSLQIPDWHW DQVGHK@ BGR[RMEHDOHY EHKH
EHL 6IXJHWLHUHQ ]X YHUVFKLHGHQHQ NLIHDLO/ AKMNQ RV LSEVWBWERQHQ VSH
YRQ *HZHEH KIPDWRORJLVFKHQ (UNUDQNXYJHQOW @8 Q LR [[RMFHDWHWD JH Q
HQWKIOW QHEHQ HLQHU WRI[LVFKH@® ] PP &RIQLHII\R A\ B O ¥ QDH/GW H 6 6

60' NDWDO\VLHUW GLH 8PZDQGOXQJ YRQ 6SKIHYIRACHIAHPEOD @ %IDXVWHLQ HL
&HUDPLG 3KRVSKDW &HU 3 GDV LQ PX®&GHQHL W Q DOZIH I HW QUGG

'HLVH ZLH GDV *LIW ZLUNW ELV MHWWXFEW®OLG DWW (BUVERW]LMWWX@BWRMHNW
(1=<0(0%5%$1( 7KH VWXG\ Rl PHPEUDQH SKHQRPHQD FDMMFG E\ VSKLQJRP\HOLQD\
VSLGHU YHQRPV GLH :LUNXQJ YRQ 60' DXI GLH =HOOPHPEUDQH

&25',6 )RUVFKXQJVHUJHEQLVVH (8 KWWSV FRUBUVYHX®HRSD HX SURMHFW UFQ



(LQH ,GHH (LQ .RQ]JHSW 6SKLQ&6

'HQQ DXV 9LVLRQHQ IHVWH 30IQH ZHUGHQ ZHQQ JWXRBHZNBRQWLEKLC
=XYHUVLFKW HLQH ULHVLJH 3RUWLRQ O0XW JHWHIKDWW B Q G® W\SRIGIHF & H.(
PDQQ 3LFN :HOW QIPOLFK YRQ 'U (XJHQ OHQJHO XQG 3HWUD GO N L-PK
UHV QDFK ODQJMIKULJHU 7IWLIJNHLW GLH OD I0®MWDERDLLYFDU VDWW I\ V-NDIK
LKUH EHUXIOLFKH +HLPDW JHZHVHQ«(V ZXUGH =HLW ]JEKHIHKHQX+HQWC
'U OHQJHOV H[JHOOHQWHU ([SHUWLVH DXI| GHP *@HKHWWHQU DORWUD\R P
3LFN VRZLH ,KUHV DX%HUJHZ|KQOLFK KRKHQ (QJDJRIRE QW \$ XJX \BW HG &
-DKUV LQ +RFKKHLP DP 0DLQ GDV HUVWH SVEX DI QQ MWH WXLVE K WHIDO L
]XP HLQHQ I+U GLH 6SKLQJROLSLGRVHQ XQG ]XP DQGHQHRKWUQ&O LR |
GLNDPHQWHQVWXGLHQ VRQGHUQ DXFK XP GLB XQ P LWRW OXEMW + URQ F¥K Hi
VWXGLHQ XQG ODERUPHGL]LQLVFKHQ 6WXGLHQ ]XU 9HUEHVVHUXQJ G

(LQH ZLFKWLJH *UXQGODJH XP 'LDJQRVHQ VBKEGHOORHWIMWHXGIKQ: X N
VWHOOHQ ]X N|IQQHQ

DV LVW GDV =LHO"

'DV =LHO LVW HV GLH NOLQLVFKH )RUVFKXUDIQEXEUVLIQO WG XIS (¥l LED
KDQGHOEDUH O\WRVRPDOH 6SHLFKHUNUDQNKHLW MQH LE'K JHLQH J7 K HWD
OHQJHO XQG VHLQ 7HDP I+U GLH JHVXQGKHLWOLFKHQQ% 80D @IHE MRW!|
HLQHP SHUV|QOLFKHQ $QVDW] XQG LQ HLQHU YHUWUDXHQVI|[UGHUQG

'HQ WUHIIHQ ZLU EHL 6SKLQ&6 DX%HUGHP DQ"

%HL 6SKLQ&6 WUHIIHQ ZLU DXI| HLQ VSH]LDOLVLHUQHXQTH DWPI B K WXXR K
GHP *HELHW GHU /6'V JHOHLWHW YRQ 'U (XJHQ OHQMNMD 3XQRA 3'WW QIDF k
%HFN 'LH LQWHUQDWLRQDOH JRUVFKXQJ DX| GHP *HENHVD G HU /BXYHZ
OHQJHO PLWJHSUIJW XQG YRUDQJHWULHEHQ ,Q 8BQ OHW'W H® H U DB
]XJHODVVHQ %HL (UNUDQNXQJHQ ZDUHQ 3URI 'U %HPM XQG 'U OHC

'DU*EHU KLQDXV VWHKW GHP 7HDP VHLW 2NWBHQH .LQB8HQHUZWL® HX W
YUDX 'U <DVPLQD $PUDRXL SUIJW GDV 7HDP VRZLH GDV ,QVWLWXW PI

'R VWHKHQ ZLU DOV %HWURIIHQH RGHU $QJHK|ULJH GHU %HWUFE

‘HU GLHVHV SURIHVVLRQHOOH 7HDP NHQQW R GHUGEHWXE WHQEHOE MWW
KDW ZHL% GDVV 3DWLHQWHQ HLQH JUR%H 3DUWL]LS\DMPL R QWH U KK
HQWHQ XP XQG HQWZLFNHOQ EHL MHGHP (LQ]JHOBNQ YRQ LKQHQ HLQ!



'‘DV 7THDP ELHWHW XQV

9 GLH O|JOLFKNHLW DQ GHQ QHXHVWHQ OHGLNDPHQWHQVWXGLHQ
9 =XJDQJ ]X NOLQLVFKHQ 6WXGLHQ XQG ]X GHQ MHXHRQHHX ZLVVH
9 =HLW XQG )sUVRUJH

9 HLQH HQJH =XVDPPHQDUEHLW PLW (LQULFKWXQJHQ I+U 3DWLHQ\

'DV 7THDP XP 'U (XJHQ OHQJHO I|f/UGHUW XQVHHBUWX G NMQ YHRER DWW LIHD W
6WXGLHQHUJHEQLVVH + ASDWLHQW UHSRUWHG RXWHIR®P HD Q]LENWHRIQQ
GHQQ HU ZLUG LPPHU ZLHGHU YRQ XQV 3IDWLHQWHQ JHIRUGHUW GHC

'LH HUUHLFKHQ ZLU GDV 7HDP YRQ 6SKLQ&6"

$GUHVVH *HKHLPUDW +XPPHO 30DW] +RFKKHLP

7THOHIRQ RGHU

)DI

obLO HXIJHQ PHQJHO#VSKLQFVY GH XQG SHWUD NOHLQKDQV#VS]

'LH VLHKW GHU 6WDUW EHL 6SKLQ&6 I-U 1LHPDQQ 3LFN DXV"

=X %HJLQQ VHLQHU 7IWLIJNHLW EHL 6SKLQ&6 ZLUG MIHKD QQ BHRNHE}
YRUUDQJLJ XP GDV 1LHPDQQ 3LFN HLJHQH 5HJPDWE B L FIN "3 \&H,IWHH i
NePPHUQ 'LHVH ZHOWZHLWH 5HJLVWHUVWXG LB LLLVQW PGIHWU QUK\H EX QH
'DWHQ XQG GHUHQ 9HUIROJXQJ 'LH ,QIRUPDWLRQHQ &HQG3DW YV R QR
GHUHQ $QJHK|ULJHQ HUKREHQ XQG LQ GDV 5HJLVW HUDMV WE PF K HQIHH
VWXGLH HQWVWHKHQ QDWXUDO KLVWRU\ ZHD@XBXISISQH Q XSQUJ ]G W H UL
OLFKHQ 7\SHQ XQG $XVSUIJXQJHQ YRQ 1LHPDQQ 3LFN HUP|JOLFKW

'U OHQJHO EHWUHXW GDV 5HJLVWHU IeU "HXWVFKLIOD QUG ' $g V,\§ W/UHWHDLDA
1LHPDQQ 3LFN 'LVHDVH $OOLDQFH LVW KLHU IHGH ULMW HKQ & U FUHR XG-L0+
NRRUGLQDWRULQ $OOHU $QIDQJ LVW VFKZHU IZHXH® @ LDUQX QAH D% | G
=XVDPPHQDUEHLW XQG Z*QVFKHQ DOOJHLW EHVWHYV *HOLQJHQ

(LQHQ H[NOXVLYHQ (LQ XQG $X

6SKLQ&6 HUKLHOWHQ ZLU 9RUVWI

Al*KUHQGHQ3® 6HOEVWKLOIHJUXSS
$XIXVW LQ +RFKKHLP

-
btd



SQWHU 8QV

u( vv Ze3v ]38 vIvvd /ZE % E+,vo] Z &Eo v]ee A}v o] Vv DV
s E]JvAEupupv v e]v X

JUDJHQ D.Q®HLOKDO

DV VLQG 6LH YRQ %HUXI"

,FK ELQ )DFKNLQGHUNUDQNHQVFKZHVWHU XQG 6WXGLHQ .RRUGLQD\
:DUXP VLQG 6LH .LQGHUNUDQNHQVFKZHVWHU JHZRUGHQ"

'HLO LFK HV OLHEH PLW .LQGHUQ ]X DUEHLWHQ
.RPPHQ ZLU ]X GHU A3HWUD?®* DX%HUKDOE GHU .OLQLN«:LH VLHKW |

,FK ELQ JHUQH PLW PHLQHU )DPLOLH ]XVDPPHQ WHIUH QHRRAHFK ©DWI M
'HQQ 6LH VLFK HQWVFKHLGHQ P*VVWHQ«"

6FKZDU] RGHUHZBL %o "

3DXVFKDOUHLVH RGHU SXEFMY MFRPKUOD XE "

+DQG\ RGHUWKXBK'V

$XWR RGHU ))DKWWDGE"

+DQGZHUNHU RGHU 66IIOEEHNPPFKKIQO

+XQG RGHU +R@GH "

.RFKHQ RGHU /LHIRBKHQYDPN'VHQ

/IDQJH RGHU N X U/]BIQYUBIDAIHD U H

2EVW RGHU *HPRWH

2UGQXQJ RGHUQWBXORYJI
'LH NDPHQ 6LH ]X XQNKEHQ &XUFK GLH 3SDWLHQWHQEHWUHXXQJ K
*HIIOOW ,KQHQ XQVHUH 6+*" :HQQ MD ZDV JHQDX JHIIOOW ,KQHQ E

D GHU =XVDPPHQKDOW GDV *HI*KO LQ HLQHU JUR%HQ )DPLOLH ]X

JUDX .OHLQKDQV 6LH ZDUHQ *DVW DXI XQVHUHU OMW]VWNYHOP LDV |
ZDU I+U 6LH GDV VFK|DMA* (WOWRQHWKHU® DEHQGV ZHQQ PDQ ]XVD

A



6LQG 6LH LP QIFKVWHQ -DKUGEREK EYHGMW IQIEHIF'K

DV Z*QVFKHQ 6LH VLFK I+U GLH QIFKVWWWMHDRLQ LHQOWRHHWUBIQWH 9R
$XVWDXVFK LP $QVFKOXVV

'HQQ 6LH HLQHQ :XQVFK IUHL KIWWHQ ZLH Z*UGH GHU ODXWHQ"
(LQH 7KHUDSLH GLH ZLUNW RGHU EHVVHU JHVDJW +HLOXQJ I+U

LU EHGDQNHQ XQV VHKU KHU]JOLFK I-U GDV ,QWHUYLHZ

1RUD %Y RVVRJ + &RXVLQ 7LP EHULFKWHW

+DOOR ,FK ELQ 7LP 1HSSOH ,FK JHKH LQ GLH

.ODVVH GHV *\PQDVLXP *DPPHUWLQJHQ ,FK ELQ

GHU &RXVLQ YRQ 1RUD %RVVRJ GLH DQ 1LHPDQQ

3LFN 7\S & HUNUDQNW ZDU $0OV 1RUD YRU -DKUHQ

VWDUE ZDU LFK VHOEVW QRFK HLQ .LQGHUJDUWHQNLQG

XQG ZXVVWH QLFKW ZDV PHLQH &RXVLQH I+U HLQH

.UDQNKHLW KDWWH ,FK ZXVVWH QXU GDVV VLH VHKU

VFKOLPP NUDQN LVW XQG GDVV HV NHLQH +HLOXQJ JLEW

,FK IUDJWH PHLQH (OWHUQ PDQFKHV 0DO QDFK GHU

.UDQNKHLW DQ GHU 1RUD JHVWRUHEN®DOE O@& WK HWWV DXFK ZLFK
NOIUWHQ HV PLU LPPHU VR HLQIDFKUZQNKHILWOLPKKMUQJ® EULQJHQ ,FK
JHUHFKW KDOW GDPLW LFK HV DXERK® GVWBQEBSWRPH DOV DXFK GLH
$OV ZLU MHW]W LQ GHU .ODVVH $P Q®GH N HIOQH OKHPPHQWDWLRQ EI
KDWWHQ EHVFKORVV LFK PHLQH QB Q3ILWNEKDWURQ GDV PHLQH &R X
*EHU 1LHPDQQ 3LFN ]X PDFKHQ $OMHLRAKKDWRWHP XWGE OHLGHU LP $OW|
RQHQ LP ,QWHUQHW VXFKWH NDP LERUDP@ HH ZWRGEH @ XIVW 'LH %HW
GLH 6HOEVWKLOIHJUXSSH 'LH PHLVQOH QLK IRREOWHRQHQOH YHUVWHI
KDEH LFK GDKHU DXFK YRQ LKU OHLIQW GBPWKHBBJE®WOFKIIWLIJW KDEH
%RVVRJ KDW PLU DXFK YLHOH =HDWY KWL IWMWHIHKRW IHHQY GHQ 7RG PH
1+JXQJ JHVWHOOW GLH VLH DOO GHW }R KU HHVIDHPPH@WEGD GLH .UDQ
KDW ,P *HVSUIFK PLW PHLQHU 7D QUINIQ M@ AID@ HQU DXPLFK KDW VRQG!
GLH ,GHH GDVV LFK HLQHQ NOHLQYHOKMWWLNHO I+U GLHVH
=HLWVFKULIW VFKUHLEHQ N|QQWH)*ULBYHU:XEXKEIWLIQRLIFKLFK GDVV C
JHUQH QDFKJHNRPPHQ $XIPHUNVDPNHLW HUODQJW XQG
$OV LFK PHLQH .ODVVHQNDPHUDGHRUMXF®%WJIZQUWGPHP GHQ %HWURIIHQ
QHU 3UIVHQWDWLRQ JHIUDJW KDEMHREKMHWFKRQ HLQ

PDO HWZDV YRQ 1LHPDQQ 3LFN JHKQ)OW VKDWWHHIQU BQW =XNXQIW
ZRUWHWHQ DOOH PLW AQHLQS? 7LP 1HSSOH



$QP G 5HG 9LHOHQ 'DQN OLHEHU 7LP I+U GLHGHQQZX @/GHUE DHH 8 X{
XQG IDPLOLIUH /LHEH ]X GHLQHU &RXVLQH $/SIH® QI KDL QW6 H(OE MY HL Q)
GDVV VLFK -XJHQGOLFKH LQ GHLQHP $OWHU P LMUVRW]FHKZ L'IDQINIHH @ L7HK

(LQ /RE DXI GLH )JUGHUVFKXOH

$EZIUWVVSLUDOH GXUFK GLH 5HJHDOFNOOHRH® VRIWEVWEHZXVVWHQ
UKHLQ :HVWIDOHQ JHQ 6FK*OHU EHL GHU (QWODVVIHL

HUOHEW
'RURWKHD 6HLIHUW

KQ EHJDQQ JD¢
H QDKHJHOHJF
XQGHV IU[KOL
KQHOO HLQHQ

(o))
><I

=
=
e

T

'LH HZLJHQ 'LVNXVVLRQHQ XP ,QNO
UXQJ QDFK JOHLFKHQ &KDQFHQ I
GHU DX| 5HJHOVFKXOHQ XQG GLH
VFKXOHQ DE]XVFKDIIHQ NDQQ PDQ
RGHU JOHLFKJ-OWLJ LQ GHU 3UH
PDQ VHOEVW QLFKW XQPLWWHOED
GDV HLJHQH .LQG GXUFK GDV 5DV
WLY QLFKW PHKU PLWKDOWHQ ND
Y|OOLJ DQGHUV DXV 'DQQ LVW HV

J)JUGHUVFKXOHQ

GLH LQ HLQHP

VFK*W]WHQ 5DK
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HUHQ .|S
X L
GLH PDWKHPDW
U %LV DXI GLH 7DWV
VWH EHQRWHWH .ODVVHQDU
QI LQ '"HXWVFK ZDU XQG HU
XQG /HKUHUJHVSUIFKHQ EHVF
PLW EHVRQGHUV Q Q

V HU VHLQH $XIJDEH X VFK
VFKXOWHQ 3IGDJR Y QH $X1J QI Q
GDQODFK QLFKW PHKU LQ GHU /DJH
JHQ XQG 7KHUD SHE Q Q

JO*FKWLINHLWVIHKOHU HLJHQVWI:
WHQ JHQDX DXI”"GLH

ZDU VHLQH *UXQGVFKXO]JHLW ELV ]
%HGUIQLVVH GLHVHU

XODXII10OOLJ XQG VHLQH 1RWHQ LP
.LQGHU HLQJHKHQ

%HUHLFK (U EHNDP HLQH 5HDOVFK
XQG VLH LQ LKUHP

VRZRKO /HKUHU DOV DXFK ZLU (O\
6HOEVWZHUWJHI*KO

VHLQHU $UEHLWVZHLVH QLFKW PL
VWIUNHQ E]Z ZLHGHU DXIEDXHQ

*EHUIRUGHUQ ZROOWHQ
‘LU KDEHQ PLW 5RDOG HLQH 5HLVH GXUFK GLH 6FKXO

IRUPHQ JHPDFKW XQG LKQ LQ GLHVHP 6RPPHU DOV
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=XU 5HDOVFKXOH LQ XQVHUHP :RIGHRURP-KXRB HORUWWHQ 6FKXOVWI
GHP )DKUUDG KDWWH GRUW )UHXQGEHIXWHGHALHGXQEXIJHEHQ XQG LQ
VFKXOH XQG I[+KOWH VLFK LQ GHUVFKGDAKWHDIRIW 8 QVKDWWH (LQ ]Z1
ZRKO -HGRFK KDWWH HU PLW GHQHX\6IWHOIOHKHE®MVVWIWLIWH DEHU JI
FKHUQ )UDQ]|VLVFK DOV JZHLWH )GHBGHWEGERKIEZPOEN LQ GHU 6FKXOFt
3IOLFKW XQG GHP ]JXQHKPHQGHQ JUHR®VIWRERUGHKRQGDVV ZLU ]XP +D(
EDOG 6FKZLHULJNHLWHQ VFKULHEHWFKOMHFKWHGLAHQWYVFKHLGXQJ
GHQGH 1RWHQ ZDU IUXVWULHUW QG +DXBWEBRGOGLIKKWFKLENHQ 'l
PHKU JHUQH ]XU 6FKXOH (U KDW\W8 VEIKXIOH %ODWWHQ ELV ]X GHP
VFKPHU]JHQ XQG IKOWH VLFK VLFKWQGPK XQZARKEDUIQIHVHKHQ XQG
VHUH %HP*KXQJHQ LKP EHLP /HUGRROIXVKHXIGIMPFKWH 1RWHQ leU HLC
e KUWHQ QLFKW ]XP =LHO ZDUHQ KOOW®QWY DEDUHUEM@&OLFK DNWLY
XQG VHLQH 3UREOHPH XQYHUVWIQ&@W FK U:LLRK WHIROXIFKH

WHQ HV PLW HLQHU 1DFKKLOIHOHKUHUL GLH. LKQ

'‘LH +DXSWVFKXOH
"HXWVFK XQG (QJOLVFK XQWHUVWs.W HQW\l{lROOWH L

NRbQ
IOWHUH XQG VHKU HUIDKUHQH SHQV
ZDU VHKU RSWLPLVWLVFK GDVV VLH
VHQQLYHDX KHUDQI*KUHQ XQG LKQ
]XP SHDOVFKXODEVFKOXVV EHJOHLW
H RGHUQH OLF#
ZDU HUIUHXW +EHU VHLQH OLWDUE VHLQH IXWH $xV |
VWDWWHWH *HEIXGH GHU +D.
VSUDFKH L JOLVFK VHLQH JXWHQ *UXOG W
Q@ (Q Q PHU VDPQQN R33N XQG GLH ]XIlO
QLVVH XQG DUEHLWHWH DP $XVEDX VHLQHU *UDPP N
UXQJ OXVLRQVNODVYV
F K

6LH KLHOW LKQ I+U VHKU VFKODX VDK D
= WHQ HLQ hEL

D
WH
GRUW ZRKO |-

L
ZD% HLQH (UO
PLWKDOWHAQ
L
*OHU SURILW
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VLFK QLFKW HUNOIUHQ ZDV PDQFKPDO LQ VHLQ .RSI

ORV ZDU =XU $XIORFNHUXQJ XQG "RGHIHRHVSHYWRRQPHQ SRDOG GXUFH!

GHUXQJ PDFKWH VLH PLW LKP ]zZLVERW®EX Ktk @My @i 6KW VHKU ODQJF

GLH HU ] 7 DXI (UZDFKVHQHQOQLYHDX® JVEHHANREHRHWRIT LQ GHQ OF

GDQQ ZLHGHUXP YHUVWDQG HU G LI KHURDpERW I X Q& (QJOLVFK GH

VDPPHQKIQJH QLFKW 8QJHIIKU [X GYHRHYIYINKUWHE ]X IROJHQ VR |
-DKUHQ XQG LQ GHU .ODVVH PLEKIHP XQ@EHuBGHU .ODVVH LQ

1IDFKIRUVFKXQJHQ QDFK GHQ 8UVDRRIHRENEUVH [XUENJHVWXIW ZXUG

l+U LKQ JHGDFKW QDKPHQ GLH 6K
'HU .LQGHUDU]W GLDJQRVWL]LHUWVHLEPI(Q/HH IDFKH

F& UDQ X %WQHUVXFKWHQ
YLWIWV XQG $XIPHUNVDPNHLWVVW|UXQJ PLW .RQJHQW

UDWLRQVSUREOHPHQ KDWWH GHQQIANMITKHOANVKEWWHZHGHU S5LWDOL
XQG VWHOOWH QDFK HLQHP ,4 7HWW HLUNX R WHIlE XWFRRFK 8QWHUV
VEKQLWWOLFKH ,QWHOOLJHQ] YRPXIHQPWIWpRXNBHEWKHQC -RQIHQWL
ZLU NDXP JODXEHQ GD HU LQVJHYDPWHRKGWVYRHRPWDXEW 'LH 3RWH

VHKU DXIJHZHFNW ZLUNWH QXU HEHQ 3UREOHPH KDWWH

T



%HUXIVRULHQWLHUXQJ LQ GHU VORXUW HK® WK\H] X WHOEMDKUHV ZH
GXUFKVFKQLWWOLFKH (UJHEQLVV G HLUV RXX®D HoPIUW EFKEG USXQNW N|U
AXDOLWIW XQG =HLW HUJHEHQ ZDM \XFX\H MOIGREKNDXRJ XQG /HUQHQ
JUXQG DOOHU 9RUHUIDKUXQJHQ XQG %HREDEKWXQJIHQ

+LHU NROQWH BRDOG QXQ HQGOL
QLFKW YHUZXQGHUWH 1XU GHU *UXQG ZDU QREK QLEKW

JAEVWXQIVGUXFN PHKU NHLQH 6F
JHIXQGHQ

+DXVDXIJDEHQ BFKsOHU LQ GHL
'HU HUJDE VLFK MHGRFK NXU] GDUBKUBXUGRHELIPLMW VSH]JLHOOHU VF
QHWLVFKH 8QWHUVXFKXQJ GLH Z&RKROX®JGHKHUDIHXWHQ I+U /RIRS
QRVH VHLQHV JUR%HQ %UXGHUV 0BIH X FKEWLRMKMHUD® SDH DOOH 7HUI
PLOLHQPLWJOLHGHUQ LQ 0¢QVWHW@X UFLK + KUPH QDO KIR%WM@WDJ HUOHGL
'DQQ ZDU NODU DXFK HU KDW 13& XQGORIK\DHIL @W BBHINRE 2EZRKO XQV (C
OHPH KDWWHQ HLQHQ 1DPHQ XQG YRQH®R SO YW]KIOHKQHBROODWRUHQ
NOIUEDU XQG DOOHQ )RUPHQ YRQ N|USHUOL
, PHKLOGHUXQIHQ LQ GHU 6FKXOH |
DPLW ZDU NODU GDVV GHU VFKRQ YRUKRAU YHUPXWHWH

O L H.% H DOG NRPLVFKH

0 % KDWWH 5R
%HGDUI DQ VRQGHUSIGDJRJIJLVFKHU 8QWHUVWW]XQJ
UXIgJVI JVWH {U ZROOWH QDFK GF
DXI GHU +DXSWVFKXOH Q|WLJ LVW VR GDVV JHPHLQVDP
OHU%JHVSU*FK GRUWKLQ XQG |-KO
PLW GHQ 6R]LDOEHUDWHUQ GHU 6FKXOH GHU $QWUDJ HLQ
Q VHL8HU VHKU JXWHQ N|J|USHUOLF
JHUHLFKW XQG GHU 6WDWXV YRP “*HVXQGKHLWVDPW
PLW VHLQH? VSRUWOLFKHQ (UID
IHVWJIJHVWHOOW ZXUGH *OHLFK]J]HLWLJ KDEHQ ZLU PLW GHP
[HLEKWDWKOHWLN ZDU HU YRQ $QI
.UDQNKHLWVELOG YRU $XJHQ GHQ 6FKZHUEHKLQGHU
U GHU 6FKXOH XQG YHUWUDW G

JH
WHQDXVZHLV I+U 5RDOG EHDQWUDJW
NIPSIHQ YRQ -XJHQG WUDLQLHUW |

SRDOG zDU QXQ  -DKUH DOW XQGUHXWHUVLFODXYHGHQ 6FKZLPPXQ!
GHU +DXSWVFKXOH :DV ZLU VHOEY¥R YWKRXY AKRWHE GLH 7LVFKWI
EHVWIWLIWHQ XQV ZLH DXl GHU SRPQYHPXQR VAT KFdE WU LQHU 7THLOQ
GLH /HKUHU ZLHGHU GDVV 5RDOG |YREKUMMRKHPEY RIWENUGH JHOREW X
JRJ XQG ZHQLJ $QVFKOXVV IDQG DXYHRDRE B FKFO KRNV SUIFKVSDUWQHU
LQ GHQ 3DXVHQ DOOHLQ ZDU :LU YHUYRXWHWY OF GRY YK XQG VRILD
NHLQH JHPHLQVDPHQ ,QWHUHVVHEHXQEH N HARW UHXXQJ VHLQHU PHK
VSUIFKVWKHPHQ JDE RGHU 5RDOGK§@@H'L@\PNMHQ@I@VVHQNDPHUDGHQ
PHUDGHQ QLFKW PHKU IROJHQ NREQWH.JH K QYEKYLHYHOLFKNHLWHQ P
XQWHU GHP $SOOHLQVHLQ JHOLWWHODKD W Q| DRER ZLY @WHUQ NRQC
DKQHQ GD HU QLFKW GDU+EHU JH\LSY RBoHP KPM. OQHKPHQ ODVVHQ

6FKOLH%OLFK ZzDU NODU GDVV H U WL % SRIAHFX x 6RVS Q pilyFKHU - G
Z+*UGH DEVFKOLH%HQ N|QQHQ OLWEXUUFEERYYHYQWREFK XQWHUZHJ
XQG HLQHP 6RJLDOEHUDWHU EHVPKREMA HYKZAPWERC VHLQHQ )IK

QIFKVWHQ :HFKVHO LQ 5RDOGV 6FKXHDD XYEBHXRBIHQLH%HQ NRQQ
IRUGHUW ZXUGH

-

(@)



)DVW JHLWJOHLFK PLW GHP hEHUJGBP LXQP QLHWUGHU=HLWSXQNW NH

VFKXOH XQG NXU] QDFK GHU 'LDJQRVWHEHHXM® ZUUG ORPHQWDQ EF

XQV GLH 7HLOQDKPH DQ GHU &\F OLRRG H5[MKWDL @ BWHKIGAKH HQQHU EHUXIV

0 QVWHU 1DFK GHU 'RSSHO %OL@DBRBVIBLHQYRIHGHU $JHQ

5RDOG LQ GHU 30DFHER *UXSSH ZWXUHUKIGW BHL\WQ XIPP SIRKOHQ

VHLW )HEUXDU GDV OHGLNDPHQ@MWUE3H X QEH QHLIWGHUW ZLUG

]ZLVFKHQ LPSODQWLHUWHQ 3RUW 2R KD VB/XH B KD X% HVHG B R %o
WIJLIJHQ OHGLNDPHQWHQJDEHQ LQDXPNWHBKNMWHMH -DKU LQ

ZHVHQWOLFKHQ (LQVFKUIQNXQJHQHLR HOOWR% KDBHWIM-HEOLFKH

OHGLNDPHQW VFKHLQW LKQ LQ VHDOMHULAGXQYOWZHERVWHLIHQ

OXQJ VWDELO ]X KDOWHQ XQG VNDQH) ORWRELMLFRJIPHLIHQ

OHLFKW YHUEHVVHUW ]X KDEHQ %S$IERUNGBHQLW QYRQ IBWOXEW HUVW

VLQG ZLU XQV QLFKW VR VLFKHU RBEG WXW GIOR® \M LIDNHW)LLYH X Q

XQG IU|[KOLFK DP /HEHQ WHLO XQGL®LHKDNHWJYLDKBHLWERRQ JH

WLRQ OIVVW DXI GLH :LUNVDPNHLW @GGHQOHGLNDPHQWYV

KRIIHQ

'LH OHW]WHQ ]ZHLHLQKDOE 6FKXOMDKUH KDEHQ LKP DXI
MHGHQ )DOO HLQH JUR%H 3RUWLRQ 6LFKHUKHLW I«U GLH
QIFKVWHQ 6FKULWWH PLW DXI GHQ :HJ JHJHEHQ YRQ

6FK|QH (UOHEQLVVH

SHLVHJUXSSH &KHPQLW] *+ %HQQLJVHQ S5HJLRQ +DQQRYHU

%HL GHU 1LHPDQQ 3LFN 7DJXQJ LP ODL EHVFKORV
VHQ )DPLOLH /HLEQHU DXV &KHPQLW] XQG )DPLOLH 5LFKWHU
DXV %HQQLJVHQ JHPHLQVDP LQ GHQ +DU] ]X IDKUHQ 6R
PDFKWHQ VLH VLFK LP 2NWREHU DXl GHQ :HJ QDFK
"HUQLJHURGH LQV +DVVHU|GHU %XUJKRWHO ODUFR XQG
-XOLD KDEHQ VLFK GRUW NHQQHQJHOHUQW %HL VFK|QHP
'HWWHU NRQQWHQ ZLU *EHU GLH OIQJVWH +IQJHEUsFNH EHLP
5DSSERGHVWDXVHH ODXIHQ 6KRSSHQ LQ :HUQLJHURGH

HLQ &RFNWDLO DEHQGV LQ GHU %DU XQG 7DQ] EHL /LYHPXVLN
VWDQGHQ DXI| GHP 3URJUDPP $P 7DJ GHU $EIDKUW ZXUGH

GLH *ODVPDQXIDNWXU LQ 'HUHQEXUJ QRFK EHVLFKWLJW OLW
YLHOHQ QHXHQ (LQGU*FNHQ IXKUHQ ZLU QDFK GUHL 7DJHQ
ZLHGHU QDFK +DXVH $0OOH ZDUHQ VLFK HLQLJ GDVV ZLU XQV
LP 2NWREHU ZLHGHU LQ :HUQLJHURGH WUHIIHQ ZHUGHQ

-
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=HLWIHQVWHU + $OOWDJ LP 7THWULVPRGXV *=HRSHWBH
6DELQH )RUQIHLVW

8QVHUH MIKUOLFKH 1LHPDQQ 3LFN =HLWXQJ LVW Q DFKW FIHD H GQ HK X!
VHUH *UXSSH ERJOHIXWMRJIHQ ZDV LFK KLHUPLW QRFKPDO DXVGU+FN
DXFK XP GLH )DFHWWHQ GHU (UNUDQNXQJ ]X JHLJHNX HLWHVELBIGW PLQ
WRPHQ XQG PLW 7KHUDSLHQ ]X WXQ KDEHQ

,Q GHU OHW]JWHQ $XVJDEH ZDU PLU HLQ $UWLNHO ZH B KVQLIH UGH bl &\
BFKXOEHVXFKV]HLWHQ XQVHUHU 7RFKWHU /LOL  \DKU WH KEGIDMN WO
OHW]WHQ 6FKXOMDKU KDWWH ZHLO LKUH SUBHW DXRQHOWMHF KEKED G|
GHQ DXVJHIDOOHQ ZDU KDEHQ ZLU LUJHQGZDQQ HQDN®HSIYRV: RRKHH 1
HLQH JXW RUJDQVLHUWH :HUNVWDWW GHU 5HKDEHW UV HH H) %® ®lQ X!
XQJHVW|UW XQG NRQWLQXLHUOLFK GDV ELVVEFKHQ HOOOWDW OHEHQ N

'LHV ZLUNW VLFK QDW+*UOLFK DXFK SRVLWLY DXXGKQGWHULHK HQWW WU E
:KDWVDSSV PHKU PLWWHQ LQ GHU 1DFKW GDVV /LOCHODEHMERRKMWGR Q OO
NHLQ +LW]JHIUHL NHLQ KHNWLVFKHU 30DQ % E]JZ 30DQ & ' RGHU (

'XUFK GLHVHV JDQ]H 6FKXOFKDRV LQ GHQ OHW]WBIQO- PR UH® LSOO W DU
JRUWVFKUHLWHQ GHU (UNUDQNXQJ ZHUGHQ NDQQ :LHQEHP. EHHW B N W O
XQJVLQWHQVLYHQ )DPLOLHQPLWJOLHG OHEHQ VLQGHZKQGXRFRHIDQ
NOHLQH =HLWIHQVWHU XQWHUWHLOW ,Q G HH DK HHLKREIQY VZH U PKY V
NRPPH PLU RIW YRU ZLH LQ HLQHP 7HWULV 6SLHO QW KHUDEHWGNR @WQ
QRFK PLW JHQ+*JHQG 30DW] DQJHRUGQHW ZHUGHQ N|QQNBUHPG/BEHQ
VLQG GDV ]XQIFKVW GLH A*EOLFKHQ 7HUPLQH® G3LH IDARKWARO YHUVXF

6FKODIHQ *HEORFNWH =HLWHQ I-U XQV DO\
J)DPLOLH XQG I«U <OLV %UXGHU

(LQODGXQJHQ YRQHUHXQ :REKHQHLQNDXI
GHQ 9HUZDQGWHQ

—
(@]}



I1LFKW DXIJHI*KUW ZHLO GDV GLH 7THWULV 6W H IQQHH NVOLHQLGY HG L+ NSHO B W H
DOVR GHU KHOOEODXH %YHUHLFK LP %LOG = VLQG

*DUWHQDUEHLW

(KUHQDPWOLFKH 7IWLIJNHLW LQ GHU QDWLRQD GH @ K@M R Q MWRHQI®I D\
6FKULIWNUDP %HDQWZRUWXQJ YRQ ( ODLOV 6RFLDO OHGLD $QIU

7HOHIRQDWH

.RFKHQ

9HUDUEHLWHQ

(QWVSDQQHQ /HVHQ )HUQVHKHQ

P *HIJHQVDW] ]XP HFKWHQ 7HWULV N|QQHQ XQVHUH ©
ZLHGHU QHX JHVHW]W ZHUGHQ G K 7HWULV ZLUG ]X

7DWVIFKOLFK LVW GDV VRJDU GLH 5HJHO :LUWHRQJO

J*FNH QRFK ]X 1*OOHQ (V UHLFKW VFKRQ GDVV DXI G

$SUEHLW HLQH 6WUD%HQEDKQ DXVIIOOW GHU 7HUPLQ

OIQJHU GDXHUW DOV DQJHVHW]W .RPPHQ XQJHSODQ

7HUPLQH (LQODGXQJHQ .UDQNKHLW hEHUVWXQGHC

WLQJV HWF NDQQ HV VFKRQ HLQPDO KHNWLVFX ZHU(
BWHLQH ZLHGHU KLQ XQG KHU 'DV %LOG LVW G\QDBXVRKHEGAG QO DUV
EXQW

'LUG EHL WHFKQLVFKHQ 3UR]JHVVHQ HLQ =HLWIHQVWHO G BHUWH® U6 R/ &
VLQG ZLU ]XP *O<FN QLFKW %HL XQV = ZLH YHHP® XWIORB R E 13 L FINO XDHPQ (
l«KUW HV OHGLJOLFK ]X +HUJUDVHQ YHUEXQGHQ PLW HWF K2 BH® D X \HEAU
BFKLHEHSX]]JOH 6SLHO LQ $WHP $EHU HV PDFKW XQV DXFRXK WWRLO{ GC
EXQWHQ 6WHLQFKHQ DP /DXIHQ KDOWHQ :DV XQV IHKOWV LX® ®DH FK
$XVVLFKW DXV GHQ YHUVFKLHGHQHQ =HLW )HQVWHUQ JHQLH%HQ ]X

1DWeUOLFK JLEW HV EHL DOO XQVHUHQ OLWJOLHGHWHKBEY GU R EQONHHPL
FKHQ XQG GDV *HVDPWELOG HWZDV DQGHUV DXV -DQOQ VIBUXQG6 HOKE W
IHJUXSSH GDVV HLQLJH XQVHUHU :HJJHIIKUWHQ XQV WURWGHUKPYV H
HLQLJH LKUHU HLIJHQHQ =HLWIHQVWHU ]XU 9HUI*JXQJ VWHOOHQ XQG



JFK J|QQ PLU HLQH 3DXV

,FK VHW]H PLFK LQ HLQH DXIUHFKWI
6FKOLH%H PHLQH $XJHQ

/IDVVH ORV YRQ MHJOLFKHU $QVSDQ
$WPH HLQLJH ODOH JDQ] EHZXVVW H
XQG ZLHGHU DXV

-JDQ] QDFK PHLQHP 5K\WKPXV

JUDJH PLFK RKQH ]X EHZHUWHQ

‘LH JHKW HV PLU MHW]W LP ORPHQW
‘HOFKH *HGDQNHQ ZHOFKH N|USHU(¢
ILQGXQJHQ QHKPH LFK ZDKU"

5LFKWH GDQQ PHLQH $XIPHUNVDPNE
$SWHP

%HREDFKWH ZLH GHU $WHP GXUFK
XQG ZLHGHU DXVVWU|PW

%OHLEH EHL PHLQHP $WHP XQG EUL
LPPHU ZLHGHU % QDFK +DXVH™ ZHQC
GHUQ EHJLQQW

,FK ZHLWH PHLQ %HZXVVWVHLQ DXI
.JUSHU DXV XQG VS*UH GHQ $WHP
1HKPH PHLQHQ .|JUSHU ZDKU

.HKUH ZLHGHU ODQJVDP PLW GHU $>
NHLW ]XU*FN KDOWH GDEHL PHLQH
KLQ JHVFKORVVHQ



13 RQ 7RXU

,Q GLHVHU 5XEULN VLQG ZLU I+U (XFK RQ 7RXU XQG IDQJHQ I+U (XFK

1368,66( *HQHUDOYHUVDPPOXQJ LQ GHU 6FKZHL]
*DEULHOH *ULOOHQEHUJHU

BFKRQ VHKU IU*K JLQJ XQVHUH 5HLVH LQ GLH 6FKZHL] ORV + ZLU G
XQVHUH )DKUHULQ )U &RULQQD +HQGH% (GPXQG )DELDQVNL VRZLH
XQG *DEULHOH *ULOOHQEHUJHU ,Q GLHVHP -DKU NDPHQ ZLU S*QNWC
QXQJ GHU *HQHUDOYHUVDPPOXQJ XP 8KU DQ XQG ZXUGHQ ZLH L
DX| GDV DOOHUKHU]JOLFKVWH YRQ DOOHQ EHJU«*%W

+HUU 3HWHU +HQJHOHU

7TUDNWDQGKIR GDUI 6LH JDQ] KHUJOLFK ]X XQVHUHU XH QW DEA UH %o
,FK VSUHFKH KRFKGHXWVFK GDPLW XQV GLH )UDRXNOHD@®@ X DXFEULHH
'DPLW KDEHQ ZLU GDV 7UDNWDQGXP VFKRQ HUOHGLJW

1XQ =XVDPPHQIDVVXQJ

7UDNWDQGQNFKOLH%HQG HUIROJWH GLH :DKO GHV 3URWRKRR®OV-RBU
WRNROOI*KUHU ZXUGH WUDGLWLRQHOO 0DWWKLIDY EGHRXWQ IS U)DLE U Bl @ MK
ZXUGHQ GXUFK +DQGDEVWLPPXQJ JHZIKOW

TUDNWDQGXPHQHKPLIXQJ GHV 3URWRNROOV
0lU] +LHU HUIROJWH HLQ KHU]JOLFKHU 'I
l-U GDV 3URWRNROO 'DV KDWWHQ DOOH OLV
I1DFKGHP NHLQH (LQZIQGH HUKREHQ ZXUGHC
JDQJHQ GDVV GLHVHV B3URWRNROO JHQHKP|

TUDNWDQGXP -DKUHVEHULFKWS$SBHK GHWLD

UHVEHULFKW GHV 3UIVLGHQWHQ LVW PLW G

&KULVWRSK P|FKWHVW GX GD]X HWZDV HUJ
JHQWOLFK QLFKW LFK ZHUGH QDFKKHU EHL A9HUWV FKUKGHHMMF OHHW 2
'DQN &KULVWRSK [*U GLHVHQ DXVI*KUOLFKHQ -DKUHVEHULFKW )UDJI
GHU OLWJOLHGHU EHVWDQGHQ NHLQH

7UDNWDQGXP -DKUHVUHFKQXQJ GXUFK +HUUQ $QGUHDV +HGL
JHULH VLH VHKHQ VLQG GLH =DKOHQ JOHLFK JHEOLHEHQ :LU KDW
WHQ HLQLJH $XVWULWWH XQG HLQLJH (LQWULWWH 6YHQ .HOOLQ C
KLHU VHLQ NDQQ XQG VLFK HQWVFKXOGLJHQ OIVVW GD HU LP 3Ue«IXC
VWUHVV LVW + HU PDFKW GLH 3UsIXQJ ]XP HLGJHQ|VVLVFK LQIRUPLH
WHQ 6WHXHUEHUDWHU XQG LVW DP /HUQHQ (OD .|QLJVHEFN YRQ GHQ



136XLVVH 5XQQHUV NDQQ DXFK QLFKW KLHU VHL® U'D6tW WILQG JIDHLL %
WHU 5HQQHU XQG VLH WUHIIHQ VLFK LPPHU LQ FKQ @WHRKWK)GD YHQQ!
JHZHFKVHOW YRQ (LQJHOPLWJOLHG ]X 3DDUPLWJMG @ R GKZLHP KEIREKH
]X QHKPHQ GHU DP -XOL YHUVWR WKHQ XV WU KFHKE HEQWS\CHO W LU K
JHGDFKWHQ ODUFR

$QVFKOLH%HQG ZXUGH NXU] *EHU GHQ $EVFKOXVV JLHING B RX K S QX 6
VLQQYROO HUDFKWHW .RVWHQ FD ELV (XUR LP -DKU

+HUU +HGLJHU NDP GDQQ ]X GHQ =DKOHQ GHV %XG J W\ W W EQIKR FIKW
OLQXV LQ GHU 9HUHLQVUHFKQXQJ ]X UHFKQHQ LV HAHA HZQ WGGH U: [lPUX ¥ |
IURK GDVV GLH (SL 6XLVVH GLHVH $UEHLW PDEK®H 6 L2AH N /WYQRHIO M QN
ZHLO GLHVH YLHO PHKU (UIDKUXQJ KDEHQ DOV ZLU NOHLQH *UXSSH

+HUU 3RLQFLOLW O9LHOOHLFKW QRFK HLQ .RBPMQQDROGD XL H LHHV5EL
JHPDFKW KDW -HW]W KDEH LFK GLH 5HFKQXQJ EHN RSDHAMNQV X OHEQ Gl XUN
=XNXQIW

'DV PDFKH LFK VSIWHU 'DQQ GDV %XGJHW l+U GLHZAWRMHNMHW :LU Ul
NHQ HLQQHKPHQ N|QQHQ XQG GDV YHUWHLOW VLFK GBYEQNWIZYHGVE
WRSK GDQQ EHL 9HUVFKLHGHQHV QRFK HWZDV GD]X VDJHQ

+HUU 3HWHU +HQJHOHU (V HUIROJWH QXQ GLH *HQHKRQIRQIXRHU GH
%XGIHWYV

7UDNWDQGXP (QWODVWXQJ GHV 9RUVWDQGHYV
‘LU NJQQHQ XQV QDW+UOLFK QLFKW VHOEVW HQ\MGXVIDHE® JEHEBH KB

(GPXQG )DELDQVNL :HU LVW I+U GLH (QW O D VWXmMQ GG KN EFRU VMDIDPG HI ¥
JHQ QDFK REHQ (GPXQG )DELDQVNL *HJHQSUREH Q@HU L¥OW R HJIH@V
HQWODVWHW

$SSODXV LP 6DDO
7TUDNWDQGXP S5HYLVLRQVVWHOOH

JUDX ,QJROG KDW OHW]WHV -DKU LKUHQ 5«FNW{DLKNWW HHRDFKW 6&IXH.
JUHXGH KDWWH GDV ELVODQJ QLFKW VLFHNIRY K HX\WU « FHW/]WH BVRHGO XWQHG VILL
ZLH PDQ DXI| 6FKZHL]JHU 'HXWVFK VR VFK|Q VDJW EBNKKQ X G H® QHG/LE
JXQJ NDP NXU] YRU -DKUHVHQGH 6LH KDW GDV GD® ®WHEB B F&M Y H
3HUVRQDOHQJSIVVH HV LVW QXU HLQH NOHLQ®8 )LRAK BDEMHGPEBEK BRY
HLQHP QHXHQ 5HYLVRU DXI| GLH 6XFKH JHPDFKW XQG KDEHGALK @ XBIFX:
+HUU %XUFK LVW VHOEVWVWIQGLJHU 7UHXKIQ GOHIUXXQWEG G: LK WHNHANKTDQ ¥
NRPPW «EHU PHLQH *DWWLQ 5HJLQD ]XVWDQG H PRPHQVICP%IHHU MRQ F¥.LH
HLQ 7D[LGLHQVW I+U %HKLQGHUWH LQ =XJ ]XVDPHHIQUL PUSHKIGHWOIXGES YX-



PLW JUR%HP 'DQN [XJHVDJW (U LVW KHXWH GD X®G UE Ko R UFAKWB ON
5HYLVRU ]X ZIKOHQ :HU GDV P|FKWH ELWWH LFK GDUXP GLH +DQG ]

+HUU %XUFK ZXUGH HLQVWLPPLJ JHZIKOW $SSODXV LP 6DDO

+HUU %X FRKKEHGDQNH PLFK I-U GDV 9HUWUDXHQ XQG LEK-BEREH PBVHI
VRIHUQ LFK ZLHGHUJHZIKOW ZHUGH GHQQ GDMUV¥YR®DZHQ GMHKU HIPJI
ZHUGH GDV VHOEVWVWIQGLJ XQG XQHQWJIJHOWOLFK PDFKHQ 1RFKPD

TUDNWDQGXP )HVWOHJXQJ E]JZ %HVWIWLIXQJ GHU OLWJOLHGHUEHL

'LH OLWJOLHGHUEHLWUIJH GHU $NWLY XQG 3DVVLYPLWJOLHGHU EOl
EHQ JOHLFK

‘LU PIFKWHQ GLHVH QLFKW HUK|KHQ XQG ELWWHQ GHVKDOE XP =X
VWLPPXQJ :HU GLHV JHQHKPLJHQ P|FKWH ]JHLJH GLHV ELWWH
GXUFK +DQGHUKHEHQ

'LHV ZXUGH HLQVWLPPLJ RKQH *HIJHQVWLPPH DQJHQRPPHQ
7UDNWDQGXP $QWUIJH YRQ OLWJOLHGHUQ

$QWUIJH YRQ OLWJOLHGHUQ KDEHQ ZLU NHLQH EHNRPPHQ
7UDNWDQGXP 9HUVFKLHGHQHV

+HUU &KULVWRSKFEKRPFKWHWHLQ KIQWO/ RE GLH *EHUKDXSW IXQNWLI
FKHQ *EHU )RUVFKXQJ LQIRUPLHUR®QVVGHQDLE IWHREWJWHLQH ,GHH Et
KDEHQ ZLU +EHU JHVSURFKHQ M@QXQHQ HLUMQWOLFK QLFKW ZDUW
HLQ ZLFKWLJHV -DKU VHLQ :HQQ PLW VPKOXH® MRRPHQ VRQGHUQ
ELV MHW]W LQ GHU )RUVFKXQJ JHIVFKK HKM) P ¥V WAKM@MHRQLL YZLVFKHQ
IHVW ZLU VLQG LQ HLQHU 6LWXDWGRQ HQ W W QR WM YLLHH® B\YWNFKHLG
WHJLH leU HLQH .UDQNKHLW 13 7\ZROGMQLAW GRBEKQWOLFK 0DQ N
13 7\S $ XQG % $XFK EHL 7\S % OIXLWKMWRDWHGOHLVWHQ XQG ZLU

JHKW HV XP HLQ (Q]\P XQG GD LVW PGLQMWED F KGH HJ iYGRIW GHU 3KDUPDLQ
NODU KLHU EHL 7\S % PXVV HLQ (R]QPQWUBNHWIW ZBBKUVFKHLQOLFK V
GHQ %HL 13& LVW HV VFKZLHULJBDV\GHBLY B HHWKWHQHKPLIJW VLQ
QLFKW XP HLQ (Q]\P VRQGHUQ XPNEBG DAMMHL SRBWH *EHUQHKPHQ

YRQ 3URWHLQHQ XQG GD ZHQQ LFXDIQUHUGDKKIDNH 'KDKDOE KDEHQ Z|
EHQ ZLU ; BWUDWHJLHQ GLH VLF I HQ \MEZQFN.H®\E DKQEHIHVWDUWHW

‘LU NJQQHQ XQV HULQQHUQ YRU D/PKW GDEBVHHQH ®IOMDRHQWH: ]X EF
PLW 2WWR ]XVDPPHQ ZDUHQ GD ZDDWXHBLY WO G VEWHILYG OHGLNDPHC
JHXJW RN LQ JHKQ -DKUHQ ZLUG GelH FBIKQH@ MLAGHKWHQ =ZHFN U Hl
ULH VFKRQ HLQH /|VXQJ EULQJHQ KHXWHXQIGOB|QQWODKWOIHQ EHL 13
JHKQ -DKUH ZHLWHU XQG HV LVW PIHX G IVHPKIZ LDHEHU QLFKW HLQVHW]
ZLVVHQ ZHOFKH 6WUDWHJILH DP EIHZWW\H I ZQNWQRIDQHEXW FKJIHI«KU\

0



3U<IXQJHQ NRVWHQ QDW.UOLFK *HQGKWIH AW XDIGQ GDVV ZLU GLHVI
GXVWULH DEHU LVW DEVROXW QL F KWW LR) WOLLFHKVE XHB W + IGDH]X L@ JLEW
YHVWLHUHQ GLNDPROWBEHO 8VH HV JLEW DQG
GD ZLUG 7DWLDQD %UHP
VRSO H
HEKHO DEHU ZLEKWL.
LW LN RGHU
W H LEKW K
YHQ <
H .UDQNKHLW G
EHU VDJHQ P+VV
MH QDFK .UD
HUVEKLHGOL!
W HV LQ M
Q %HKDQG
A DQLHQ EH
; DQ] GLH HLJHG
QG PPQ UHFKQHW GI
S URILWLHUHQ N
E l1-U .LQGHL
KHU HWZDYV
PDWLVEK PL
W
(XFKXQIHQ PD
VEKRO HLOH %HKEC
M KRG HLEQH %

'LH .DPSDJQH GLH ZLU\MNDUWHQJ%#%é 8
JHQWOLFK VR DXVMNHFKWHW/VHﬁ%Mggyy
2UJDQLVDWLRQHQ VHQVLELOLVLHLYR%
VFK|Q ZHQQ DXFK GLH:Homquxd

WLRQ PLWPDFKHQ Z-UGH GDVV GLM
VROFKHOHGLNDPHQWH-EHUSU4M/ZH§
NHQ GDVVVROOWH}HJHQWOLFKDXKH
VHUH *HVHOOVFKDIW UHGX]JLHUHQ
VHUH 3DWLHQWHQ YLHO XQG ZHQ
JHLJHQ N|QQHQ GLH VLFK ELV MH
HLQPLVFKHQ ZROOWHQ GDVV PDQ
EHO 8VH UHGX]LHUHQ NDQQ GDQQ(3
OHLFKW <EHU *HOGHU YHUI*JHQ G
FKHQ +DQG NRPPHQ XP VROFKH
OHGLNDPHQWH JHQHKPLJW ]X E
VLHKW XQG LFK VHKH HV MHW]W
QXU EHL 13& GHU )DOO LVW 'DV
VHOWHQHQ .UDQNKHLWHQ GHU )D
.DPSDJQH QLFKW QXU DXI 13& NR
VRQGHUQ DOOJHPHLQ I-U VHOWH
+DQQL XQG LFK XQG =LWD ZLU JH
QDFK %DUFHORQD 'RUW VROO EH
ZLH VR HLQH&RPSBGNVN L R®DIQHD Q J
G K RKQH JUR%HQ $X1ZDQG JH
NJQOQWH LQ 6SDQLHQ 'D KDW PDQ
&RQFHSW JHPDFKW VRQGHUQ DX
13& 3DWLHQWHQ EHKDQGHOQ JH
VFKHLQW MHW]W HLQH O|JOLFKNH
]XIDQJHQ :LU JHKHQ QLFKW D
%DUFHORQD VRQGHUQ ZLU JHKHQ
VRU YRQ GHU 8QLYHUVLWIW *HQI
VRU (U KDW GDV JOHLFKKFKY GQH
JHPDFKW XQG ZLUG GRUW YRUW
ULFKWLJ HLQIIGHOW (V LVW NOD
ZHQQ VR HLQH &RPSDVVLRQDWH
ZLH ZLU GDV GDQQ LQWHUQDWLR

L
U

H

W Zl

H

G

=O
o7

x
O

S <=<mOT O
- c =
19 Zz0 05—T U
TI_TI<L.
T

s T
r —_—
v=>~><cr
S <<proU

—

T

=

@

xR

;dgzﬂo oc
T - I OIT
0T OF
C
W)
NGO

0
<I

GHU YLHOOHLFKW
YHUIROJHQ ZR!

GDVV GLH ,1:
KHQ ZLOO GLF
HIXQJHQ YRQ >
S%LH,13$ ZLO
K sEHU H[LVWLH
WeW]XQJ GHU 3}

Vv
HQ 6WXGLHQ VF

v
KHXWH GDVV DOOHV Z
OHLYWHW KDW VHKU

H PDQ G

'DKUVFKHLOOLEK XQG G

H,GHH QDFKKHU

LQXQJ PeVVHQ ZLU IsU GL

5RERILY Q

UH 3DWLHQWHG

Z K
JRIHQH /HLVWXQJVPHGL]LQ

I_
M
A

— I

O
<
~
-0<
><(_|
C
IN,
I OC Py
~Ox
(oFe)]
=

w0 o
ne22
=2
-
P

o<
SC < ApOM <N <
._.;C_ II_IE
T )
"oz i 20T
=
AXS =20
—ijIl_g<
i
et
COE;U
OlNu
II;_U

o T
L<

<O

S0
=

O
Or
O
=<Xm
nwxT
<o 'Uoooi'o
T
™
<X S

O
ON
C O

<

w< @

Cpcs

Ao BT
T,

x T<

o C c
Crr—Tx
Yo

OSSO OUO: NI=Z

Q0
IO
o<



QDFK 3DWLHQWHQ JH]JLHOW KDQGHEQDXWDEGRHZHB'GHYW PHKU RULH
SHUVRQDOLVLHUWH OHGL]LQ DOVRVBING $§d]W PKAKD BWWDHQWHQ XQG
GDV OHGLNDPHQW I+U HLQH :LUNXQBH WK®WLUDKDEHQ XQV PLW GHP /RI
QHQ ZLU KHXWH QRFK QLFKW EHVWHWUJNOHIEBPQQVMHGWUDXI| :LVVHC
ZHL% GLH &\ FORGH[WULQ 6WXGLHODNVBHIQEWLB JXVDPFKIDQ VSUHFKHQ
J\PH 6WXGLH XQG DOOH KDEHQ VRQ@RKHALIUHVMKOWDWKUIBQH/ FKRQ GLH
JLHPOLFK JUR%H &KDUJHQ KDEHQ 'HRWVFKIOD.FE® FHNRWPHQ -HW]W K
PDQ DEHU ZHQQ PDQ HLQHQ 'XUFBEN¥KRHWWDPNMRKILU VLQG NOHLQ X
RN HV JLEW HLQHQ NOHLQHQ 8QWHIHAFKDIPGO IDHEH WHWIZDY SDVVLHL
QDFK 3DWLHQWHQ VLQG GLH 8QWHPBFKQEOHFYHKULUURZROOHQ JU)
RGHU GDVV GLH 6WDQGDUGDEZHLFKXWY FKRM GVAQEBEQGHU 6FKZHL]
HLJHQWOLFK ZHQQ HLQ 3URGXNWWHDHKRPGDWVZBUBWE (PSILQGOLF
VROO GDQQ VROOWH GLHVH 6WDQGBUGB B ZHLUFE X@JG YAIHOZROOHQ |
ZHQLJHU JUR% VHLQ $OVR ZLH HL®DKIHQHZ LWGHQ@LULU KDEHQ JH)\
KDEHQ HV JHVHKHQ DXFK PLW XQSHREQHGWXBWIFKIHY ,13'$ HWZDV
JUHXQGHQ GD JLEW HV YHUVFKLRGRQPHEWLQRQGHAVH 5LFKWXQJ L
*EHU GLH :LUNXQJ GLHVHU B6WRIIHIHKW MHW]W KIREHGHWU GLH (QW)\
3KDUPDLQGXVWULH SURGX]LHUW GBIV HQU XPGS$ @PEK QXU PLW 'HX)
QLFKW JHQHKPLJW VLQG ,QVRIHU®FIKZM LU} UXXMDPEHROWEHLWHQ XQG
GDVV ZLU GLH =HLW ELV ]X HLQH WZ O XEN\HUHU B QW VEH® XQG GD KDE
%HKDQGOXQJ VR NXU] ZLH P|JOLFK K@ WHYH:PUWLY (XUR GDV LV
VHQ QLFKW JHQDX ZLH GLH =XNXGDW VWWQHIRUSQIDQJ XQG ZLU ZR
UHFKQHQ DXFK GDPLW GDVV ZLU G\ XIQWVAHUN /R RQHGHIO OH\ OHHW |
gIIHQWOLFKHQ +DQG 8QWHUVWWIKBU EXAKR PEH@® VROFKH 3URMHI
DEHU ZLU PVVHQ GDV SDUDOOHOSKRBIFKHHQUGRK VK ZWWGEHQ N|QQHQ

+HUU 3HWHU +HQJHO3H®U GDV LVW MD GLH LQWHUQDWLRQDOHH2UVW QL
GHQ OHW]WHQ ]ZHL -DKUHQ HWZDV VFKZHUIIOOLW XHZXRUZGH P - ¥KXKHQV.
GLHVH 21l /IDEHO 8VH *HVFKLFKWH NRQJHQWULHKHOQH @B QX®LM BWZHD L
GHVKDOE DXFK LP 9RUVWDQG EHVFKORVVHQ GDVV ZHQWQLNHIUG G HU

+HUU )ORULDBQVRHRII /DEHO 8VH VLQG OHGLNDPHQWH GLH EHUHLWYV I
+HUU BHWHU +HDQIGIOWHIUHKW VLFKHU VLH VLQG VFKRQ GD DEHU QLF¥

+HUU &KULVWRSKDIRKBE%ROWM VWHLQ $UJW ZHQQ HU <EHU]HXJWHL/ WD ENHRKX
HU PXVV «EHUJHXJW VHLQ XQG 21l /DEHO 8VH LKWDIW & RARRIR UENHHILS « BAD
GLNDPHQWH VLQG DOVR QLFKW WR[LVFKQREOK NILEBUELODLIVHQ 'DVL W
ZLUNHQ XQG GDQQ HLQH QRUPDOH 6WXGLH G XHUFEDX £ RDHD® XYQRE | EHH!
GDV OHGLNDPHQW *EHUDOO I+U 13& JHQHKPLJW XQG DQHUNDQQW ZL!I



+HUU 3HWHU +$0VRIGIY LVW GDV =LHO XQG GLH 6WUDWEDLH ULDW RRH
SHVXOWDWHQ NRPPHQ XQG GDVV ZLU GDV 9RUZIUW VERH Q JMHQVNYQE H
JUHXQGHQ LQ 'HXWVFKODQG

+HUU &KULVWRSKLYREREGBOWHLQH *UXSSH G K HLQH /RLUH YRQGH\
GLH 9HUHLQH 136XLVVH XQG GLH 13 6HOEVWKLOINQWGX3BH ZHHIXVB WK DX
PHQDUEHLWHQ :LU JHKHQ QXQ QDFK 6SDQLHQ GOGBQ RUARKLMR GORQLt
QLHPDQG JHQDX XQG GDQQ ZHUGHQ ZLU GRUW RIIH U LMHHUGIHMU E3LWWH G L
ZROOHQ HLQH .DVVH ELOGHQ ZR ZLU *HOG YRBQD®|MHM @ LF® &/ IZ1HQK/L
'UXJV IRQGp GDV LVW HLQH )RXQGDWLRQ LGDE®HUW BE KZRIEK HEIHQHS 043D
SUREOHPH PLW VWHXHUOLFK JXWHU .RQGLWLRQ ]X XDFEPBQGH DX BK QR
'DV LVW GDV ZDV ZLU LP ORPHQW SURELHUHQ ]X HWDEOLHUHQ

'DV ZzDU GDV ZDV LFK ]X XQVHUHQ %HP*KXQJHQ LRPW QDDN+UD ZRIO @ W
JRUVFKXQJ LQ $QVSUXFK ZLU PHLQHQ DEHU GDVV GDVHUNMKU ZLFKWL

*UR%HU $SSODXV LP 6DDO
+HUU 3HWHU +HQIHQREK XQVHU .DOHQGHU ZDV LQ GHU QIFKVWHQ =t

'HU 7DJ GHU 6HOWHQHQ .UDQNKHLWHQ ZDU LQ % D&IHHOV Hs INHD V®I K\HRXK I6 [
%DUFHORQD 'DQQ 5HLVHQ ZLU DXFK ZLHGHU QDRK LDWWH® HX XQ QHUH
*HOHJHQKHLW I+U *HGDQNHQDXVWDXVFK XQG DXFK XP 1HXHV ]X HUID

+HUU &KULVWRSKIBHRQQALPKW QRFK LFK KDEH JHVDJW ZLU NRQJHQW
DXl '"HXWVFKODQG XQG 6FKZHL] DX| GLHVH $XIJDEH DEHU ZLU KDEHC
XQVHUHU /RLUH 9DOOH\ OHHWLQJ *URXS LQ $PHUHKD LQ %U<VVHO L
OHLFKW GXUFK GLH +LOIH YRQ 1LQJ ZHUDB KQ ZHQ MXFPKRMHRDQGHQ LQ
ZROOHQ GD QDW+.UOLFK QLFKW JDQ] DOOHLQH DNWLY VHLQ VRQGHUC

+HUU 3HWHU +HQJHOHU
7TUDNWDQGXP 9RUWUDJ XQG (UIDKUXQJVEHULFKWH YRQ $QJHK|ULJF

'HU YROOVWIQGLJH 9RUVW WL D JR Qo(WNPER Y,VSHOVSLWDO 8QLYHUVLWI
LQ .UJH DXI XQVHUHU +RPHSDJH ZZZ QLHPDQQ SLFN GH LP OLWJOLHG



QWHUQOWHRDRRGEN.VHINHLDQFH
%LHQQDO A)DFH WR )DFH? OHHWLQJ
LQ /\RQ )UDQNUHLFK (X S)E-S v

ANv E YA ~< v

6DUD 6WU|HU

IX s}E+S v
:}eoCv E}A ~h~
'DV GLHVMIKULJH ,13'$ 7TUHIIHQ IDQG LQ /\RQ chﬁgJﬁZlTFK YWDWV
*DVWJIJHEHU ZDU GLH *UXSSH 9DLQFUH /HV 0DODGLH<V \Gy&VRPDOHV
/e ,Jv8 vl]oo ~"%o V] \

$XIJHUHJW XQG HUZDUWXQJVYROO UHLVWH LFK DXI]P,HéL@V DR QHUHY
IHQ LQ /\RQ DQ OLW LQ GHU GHXWVFKHQ 'HOHJDWL:EQ]Q BD'FLEQJ}H' )R’BQ

SIr

PHG (XJHQ OHQJHO PHGL]JLQLVFKHU %HLUDW XQG AI—WF}WIH}’}W‘MF“}@U}B(Q
KEP v S]}v vU A}lv E
6SLQ&6 *PE+ +RFKKHLP + JHUWLILJLHUWHU 33Ul XQGvewy X ELH QDb }ék

(
JUDQN 3IULHJHU ,QVWLWXWH Rl @HOOXODU DQG , Qb W DW by th "2'Hex
ERXUJ ZLVVHQVFKDIWOLFKHU %HLUDW LQ GHU 1LH£5QE&E§/L$W\/{|§“§HQ§

'"HXWVFKODQG H 9 HV & Zo ps Tp e Z (( VX

$QJHIDQJIHQ ZXUGH QDFK GHU %HJU*%XQJ PLW HLQHY FRYYWEPROXQ

HLQJHOQHQ OLWJOLHGVOIQGHU EP vE]v] VU H+EE o] vL
«]Jo] vU
,Q HLQHU NXU]JHQ 3UIVHQWDWLRQ ZXUGH KLHU GLH2UJDQLVRWLREQY

JOLHGHU]DKOHQ +HUDXVIRUGHUXQJHQ =LHOH VRZLH: DXWwK/Gd] MU (&) Z

U
GDV 7UHIIHQ GHU ,13'$ YRUJHVWHOOW oY
E}GEA P vU "% v] vU

,Q GHU 9RUVWHOOXQJ GHU GHXWVFKHQ 1LHPDQQ 3LFN 6HOEVWKLOI
E&}" E]8 vv] vU h~
6DELQH JRUQIHLVW KDEHQ ZLU XQVHUH (UIROJH ZLH GHU 13& )RUXP
SBRVWHU 3UHLY KRKH 7THLOQHKPHUDQ]DKO GHU GLH.\{}I\{HI&QLDJ]@PQ]7QJIX
VRQHQ =XZDFKV XQG GLH ZDFKVHQGH $NWLYLWIW & HY ®640]40L W10

$SSHO XQG 6DUD 6WU|HU SUIVHQWLHUW h< ,}ool &tuv §



=X GHQ +HUDXVIRUGHUXQJHQ XQVHUHU *UXSSH JHK|UHG X\FWRWVRDIQIA
8QWHUVW W]XQJ GHU EHWURIIHQHQ )DPLOLHQ $XVW DR FKHRIMWS WGHRX |
$QVIW]H RGHU ILQDQ]JLHOOH ,QWHUHVVHQ XQG PHKH *$BG'S Ho BIMALRIQ
3DWLHQWHQVWLPPH YHUVWIUNHQ

P /IDXIH GHU HLQ]JHOQHQ *UXSSHQYRUVWHOOXQJHD DL D% O/H. FK X5 P HiC
JOHLFKHQ RGHU IKQOLFKHQ 6FKZLHULJNHLW HRI W D COPS THIQ LKDIEHD 0 O\
OHQ XQG GLH GD]X IHKOHQGHQ 5HVVRXUFHQ O0®IQSE R B HA\WHN HIOWDHHQV I F
GDU +LHU LVW HV LQVEHVRQGHUH ZLFK\WLJXVDPRHQWBUEG B WW R Q DX
GHU ]X OHUQHQ

'‘DV :LFKWLJVWH I«U PLFK DOV DEVROXWHU IHHXOHQ@RAQUX @HOUWHH QAL 31§l
ZR VLFK GLH ,13'$ DNWXHOO EHILQGHW ]XN*QIWIOXHH®PR ZVW BEHAN DMLY
GHU ,13'$ XQG VRPLW JHPHLQVDPH ]JXNeQIWLJH B3URMHNWHR+DIXVVHKHC

6HLWHQV :LVVHQVFKDIWOHU XQG bU]JWH ZXUGHHKHYWHQ WHNHY Y QW'
(UNUDQNXQJVW\SHQ YRUJHVWHOOW XQG DXFK GLH 3KDKWPIDWW W W QHK

+LHUQDFK JLQJ HV LQ :RUNVKRS 6HVVLRQV EHU ,DW MUY HK DWG HOQRH(H
IROIJHQGH 7KHPHQ GLVNXWLHUW

'LH (UJHEQLVVH DXV 'LVNXVVLRQHQ ZHUGHQ LP ,13'$G6XN%@HD\K\P 188 H
JHOHLWHW )sU XQV HLQH JXWH *HOHJHQKHLW ]X IGHGHIWH J KHHRDWLN?Y
ODVVHQ

$XFK LP %HUHLFK GHU glIITHQWOLFKNHLW VB HEMLIWDUXW NVIGF K KDL W U HIL (
GLH .RPPXQLNDWLRQVDUEHLW *EHUQRPPHQ 1D/ RDHUUR QWUWHHLIIK\HVUH W
IRWIDOODXVZHLVHV ELQ LFK PLU VLFKHU GDEWUZQUY KGFOHIX M RIG OXW BIR



$XINOIUXQJVDUEHLW EHLWUDJHQ N|QQHQ (V PXK@NVQLBWWUEZDQJHQ\G
GHUQ KLHU PDFKW HV 6LQQ VLFK DXV]XWDXVHAKHD . DRRIX Q DODIW LIRRQ
G+UIWLJ DXFK KLHU P|FKWH PDQ EDOGP|JOLFKVW GINQM SZQ U A K HYN
&3 VWDUWHDQ

$P 2NWREWW,GHY $ZDUHQHVYHWVAW]W ZRUGHQ +LHU HUKRIIHQ ZLU
$XIPHUNVDPNHLW DXI ORUEXV 1LHPDQQ 3LFN OHQNHQ ]X N|QQHQ

(V ZDU HLQ JUR%DUWLJHYV :RFKHQHQGH YROOHU H DRYU® CLVQ MR Y |
WDXVFKV GDVV PLFK PLW YLHOHQ SRVLWLYHR i 8IG N FNLHHID B DOAHKX HD.
JHQ XQG ,GHHQ GLH XQVHUHU *UXSSH ]XJXWHNR P PQLF B W UIBOH@H L Q UX
PLU VLFKHU GXUFK GLH LQWHUQDWLRQDOH 9HUQHW]XQJ OIVVW VLFK

FK ELQ GDQNEDU QXQ HLQ 7HLO GLHVHU LQWHUQ DX GRQIHIHRQIG HP D
GLH ]XN*QIWLJH =XVDPPHQDUEHLW

oi






138. .RQIHUHQ] LQ :\ERVWRQ /DNHV
(QJODQG

6DUD 6WU|HU

Y O 6DQG\ &RZLH 6DUD 6WU|HU &ODXELD %HQGHU 'DYLG 3ULHVWPDQ
$OHF .RXMDLDQ XQG -RKQ 7DJJDUW

%HUHLWY GDV ]ZHLWH -DKU LQ )ROGHH®NR XM GIFKVIEE GLMWHLOQHKPH
1LHPDQQ 3LFN 6HOEVWKLOIHJUXS SMH@QDVKFKQUQ3@G' 13 & XQG :RKOE
IOLHJHQ XQG DQ GHU 138. .RQIHKRYRIQDOH $VSHNWH ELV PDQ VI
ERVWRQ /DNHV WHLOQHKPHQ JHPHLQVDPHQ 7HLO WUDI LQ GHP

XP 7KHPHQ ZLH GDV 1HXJHERUHQI
,Q GLHVHP -DKU ZDU LFK DP )UHLWDJ Q
QPWLRQDOH 1LHPDQQ
N
H

GH

GDV LOWHU

IXP 3URIHVVLRQDO :RUNVKRS DQZHVHDG 3
GNHOWOLEKNHLWVDUEHLW JLQJ
VHQWDWLRQHQ *EHU DNWXHOOH 6WXGEHQ 7KHUDSLH %
XQG JRUVFKXQJVDQVIW]H ZXUGHQ DRD OIDHW,H B'G VO DYQIDLHGHU DXV GF
LP 1DFKJDQJ JDE HV =HLW ]XP $XVWDREFK REOMWMHH DQZHVHQG ZDUHC
HLQDQGHU GHP OHW]WHQ ,13'$ OHHWLQJ LQ /\

HYWR%HQ ELQ KLHOWHQ ZLU YR

$P 6DPVWDJ GHQ IDQG GLH )DPLOLHQ

FKX?J *EHU GDV ZHLWHUH 9RUJHK
NRQIHUHQ] VWDWW ,Q GLHVHP -DKU PCW HLQHP

VLEK %XQ VHLW 2NWREHU GLHVHV
+|FKVWUHNRUG GHU 7THLOQHKPHU]DKO YRQ *EHU

,13'$ IHZVOHWWHU IUHXHQ PLW U
$QZHVHQGHQ 'LH 138. .RQIHUHQ] VWHOOW GDPLW

IHXLINHLWHQ GHU HL(ELHOQHQ 6 H
HLQH LOWHUQDWLRQDOH 30DWWIRUP IeU DOOH 13 )DPLO Q

X0OG 6WXGLHQDXSGDWHV $XFK DXI
GDU :LH LP -DKU ]XYRU WUDI LFK %HWURIIHQH DXV

SgJH ZLUG HLQ .DOHQGHU PLW DO
6SDQLHQ %UDVLOLHQ 6<GDIULND PHULND XQG 1RU

PLSHQ ZHQWZHLW ]XU 9HUI«JXQJ V
ZHIJHQ 1DFK HLQHU JHPHLQVDPHQ %HJU*%XQJV

)

UXQGH NRQQWHQ GLH 7THLOQHKPH 6 HOKU HPIRWFKREBE QHQVSLULHUHQG
UHQ GLH A*HVFKLFKWHQ?® GHU %HYV

o1



+LHUXQWHU GLH VWRO]H 7DQWH -HQQ\ &KDUPDQ YRQ +DUYH\ 13 &
JHERUHQ 'H]JHPEHU 6LH JU*QGHWH GLH 6SHQGHQRUJDQLVDWLRQ
A+DUYH\ DQG WKH EUDYH OLWWOH VROGLHUV:® GLH XQHUP<GOLFK *H
*XQVWHQ 138. VDPPHOQ

-RVK &XOOLS -DKUH DOW 13 & GHU LP 5DKPF
A&KLOGUHQ LQ 1HHG® PLW GHP EHNDQQWHQ ORG
%HUJ DXI GHU VFKRWWLVFKHQ ,QVHO ,VOH RI 6N

«XQG 6KRQD -DKUH 13 & GLH HEHQIDOOV LP 5DKPHQ YRQ %%&
A&KLOGUHQ LQ 1HHG® PLW HLQHP 7HDP YRQ MXQJHQ OHQVFKHQ ol
OHQ PLW HLQHU 5LNVFKD GXUFKV /DQG IXKU XP DXI GLH VHOWHQH (
NXQJ DXIPHUNVDP ]X PDFKHQ

$O00 GLHVH IDEHOKDIWHQ *HVFKLFKWHQ N|QQHQ DXFK DOV 9LGHR DXI
=XGHP IDQG GLH )LOPSUHPLHUH GHV .XU]ILOPV A*R ODNH OHPRULHV?

9RUJHVWHOOW GXUFK GLH 3URGX]HQWHQ &DUO 0DVRIL KW LARXK QI IHF
=HQWUXP GHV )LOPHV VWHKW HLQH MXQJH )DPVYB L1 %Q ® LG H L$XNZ LOL
DXV /LYH $FWLRQ XQG $QLPDWLRQ GU*FNW H® WIHIZPH Q L(H I$ ¥ B BINXKNXIC
HU GLH 9HUVFKOHFKWHUXQJ GHV .LQGHV XQG GLHIBQ FILXV] M HIU\E X QHGJH
LP 1RYHPEHU GLHVHQ -DKUHV DP 5DUH 'LVHDVHFDVGR YHYMDLQMHDK

(LQ VHKU EHZHJHQGHV XQG DXIUHJHQGHYV :RFKHQH QLG HORP BHI® KBE
JHKW ]X (QGH (V ZDU VHKU VFK|Q XQVHUH *UXSSH KLHUXXLHKGW@UH W
XQG XQV LQWHUQDWLRQDO VWIUNHU ]X YHUQHW]HQ *20$.(0(025,(6

ofi



'LH 6HOEVWKLOIHJUXSSHQ +DQG LQ +D @& RH JH®WG7 DL\ HAFEY XIQFAN 6BHM EVWKLOIHJUXS
3URI 'U OLFKDHO %HFN

7$* '(5 6(/7(1(21 (5.5%$1.81*(1 ,1 0%$,1= %0

3LD $SSHO

$XFK LQ GLHVHP -DKU IDQG GHU 7DJ GHU 6HOWH QHIGW MDDQN X @ DH\QY
1LHPDQQ 3LFN 6HOEVWKLOIHJUXSSH 'HXWVFKODQGQV 3H \ZDRWP QW KHPLH
9HUHLQH (LQULFKWXQJHQ 6HOEVWKLOIHJUXSSHQ KQHQ, QVWWAIWHX B\VH G

$EHU ZRUXP JHKW HV EHL HLQHP 7DJ GHU 6HOWHQHQ (UNUDQNXQJHC
9LHU OLOOLRQHQ .LQGHU XQG (UZDFKVHQH D& O HLKU RQ L' ¥ KKW/F K/GIDDQ\
NXQJ 6LH VLQG GLH :DLVHQ GHU OHGL]LQ $P LQW QWQDWH Q QLHON ®
WURIITHQH XQG 8QWHUVWeW]HIYUZ ¥ 1B WZHWWMIHK OHUWFKH@ E PHKU )RU!
XQG $QHUNHQQXQJ

,Q GLHVHP -DKU VWDQG GHU 5DUH 'LVHDVH 'D\ XQWHU GHP ORWWR

A6KRZ <RXU 5DUH 6KRZ <RXU &DUH ~

00



‘DV VLQG 6HOWHQH (UNUDQNXQJHQ"

X

(LQH (UNUDQNXQJ JLOW LQ GHU (XURSILVFRH® W QDRQI-MIOWRBOW
(LQZRKQHUQ DQ GLHVHU (UNUDQNXQJ OHLGHOQ

x

,QVIHVDPW ZHUGHQ FD ELV (UNUDQNXQJHQ DOV VHOWH

X B6FKIW]XQJVZHLVH OHLGHQ LQ 'HXWVFKODQ® & L6/HOXWHGHIQO (LONDLLID
JHQ GDYRQ VLQG UXQG GUHL OLOOLRQHQ .LQGHU XQG -XJHQGOL

X BHOWHQH (UNUDQNXQJHQ ELOGHQ JXPHLVW VHKU NRPSOH[H .UDC
x (V PDQJHOW DQ .RPSHWHQ]JHQWUHQ

x (WZD GHU 6HOWHQHQ (UNUDQNXQJHQ VLQG JHQHWLVFK EHGL
Xx 9LHOH 6HOWHQH .UDQNKHLWHQ KDEHQ LPPHU QRFK NHLQ GLDJQ
x 'LH PHLVWHQ 6HOWHQHQ (UNUDQNXQJHQ VLQG QLFKW KHLOEDU

X HLWHUH ,QIRUPDWLR QZZZ IDBIGWHD R6Q & LIH G H
$00LDQ] &KURQLVFKHU 6HOWHQHU (UNUDQNXQJHQ H 9

13& JRUXP LQ %HUOLQ * (QGH HLQHU bUD
6DELQH JRUQIHLVW

P 0lU] ZXUGH XQV YRQ 3URIHVVRU ODUTXDUGW DXV 0+QVWHU
EHVWIWLIJW GDVV /LOL DQ 1LHPDQQ 3LFN 7\S & OHLGHW 9RUDQJHJD(
ZDUHQ YHU]ZHLIHOWH -DKUH 8QVHUH OHEHQVIURKH YHUPHLQWOLFK
JLOL ZXUGH ]XQHKPHQG ]XP 3IO0HJHIDOO .HLQ $U]JW NHLQH 8QL .OLQ
=HQWUXP NRQQWH XQV VDJHQ ZRUDQ GDV OLHJHQ N|QQWH (LQLJH K
WDWVIFKOLFK YHUVXFKW + DEHU HV LVW HLQH JUR%H +HUDXVIRUGH L
9LHO]DKO GHU 6\PSWRPH |]X AXQVHUHP®* XOWUD VHOWHQHQ .UDQNKHL
]XVDPPHQ]XI*KUHQ :LU I*KOWHQ XQV Y|OOLJ DOOHLQJHODVVHQ

$EHU 3URIHVVRU ODUTXDUGW KDW XQV HUQVWJHQRPPHQ X®G76XUFK
JH[IIQHW +LQWHU GHU 7«U IDQGHQ ZLU ]ZDU LPPHU QRFK G HQLEFKW H
DEHU DXFK :IlUPH XQG 7URVW XQG &KDQFHQ

=XJHK|ULJNHLW ]X DQGHUHQ 3DWLHQWHQ £ VRIJDU ZHOWZHLYV
J)DFKOLFKH $QVSUHFKSDUWQHU

'LH &KDQFH JLHOJHULFKWHWHU ]X EHKDQGHOQ XQG ]X WKHU



1DFK GHU ODQJHQ =HLW GLH GRPLQLHUW ZDU YRQ PLW) KIDQW HL Bkt
DEHU DXFK LQVEHVRQGHUH PDQQLJIDOWLJH O0|JOLFKNHLW HBVEHK Y RASH
GDVV ZLU /LOLV .UDQNKHLW LQ GLH :HOW KLQ DXK/WHF& WMFKHLH ENCRF & V
6\PSWRPHQ HLQHQ 1DPHQ ]X JHEHQ

'LH EHVWH 30DWWIRUP GDIU ERW XQV GDV 13& )RUXP)LQ PBHIFONIQO IC
DXVJHULFKWHW ZXUGH ZDU GDV HUVWH -DKU LQ GHY LIFKKUW BblHQ QX
13& )RUXP KDQGHOWH HV VLFK XP HLQ YRQ GHV &W|S\RMLXPP WD % N UP
/JHKUYHUDQVWDOWXQJ PLW GHQ YHUVFKLHGHQHQ )DHPWWE B IGHV 7N R
EHIDVVW KDW XQG MHGHV -DKU XQWHU HLQHP DQGHUHQ $VSHNW GX!

THLOQHKPHU ZDUHQ bU]J]WH YHUVFKLHGHQVWHU )DFKULFKWXQUHWH E\
$OOIJHPHLQPHGL]LQHU 2KUHQIUJWH (SLOHSWRORJHQ«

'DV 13& JRUXP IDQG LPPHU (QGH 1RYHPEHU $QIDQJ '"H]HPEINWYKW\®D W W
$EHQG -HGHV -DKU KDEH LFK PLFK DXI GLH VFK|QH XR/U ZHDLFKKQ D IEG MAD
UXKLJHQ $QUHLVH DE .|OQ PLW GHP =XJ ZDQGHUWH LFK YRR XDOP %!
+DXSWEDKQKRI DP %XQGHVWDJ XQG GHP %UDQGHQEXUJHU 7RU YRUE
3RWVGDPHU 30DW]HV 'HU :HJ ZDU GRPLQLHUW YRQ 9RUIUHXGH DXI ¢
%HNDQQWHU XQG GDYRQ 7HLO GHU 9HUDQVWDOWXQJ ]X VHLQ

'HQ )DFKYRUWUIJHQ ]X ODXVFKHQ GDV LQWHUHWVLEWW B8 CBIEMVNK®
KIUHQ XQG LQ GHQ 3DXVHQ XQG LQ GHU LPPHU &/BIKWWNDXUGHQ BDXNKWD |
GHQ 6SH]LDOLVAKHM®@ ]2¥DU KHLOHQG I+U PLFK XQG OLH% PLF&KDMH G
VFKOLH%HQ :LU KDEHQ DOOH JHJHQVHLWLJ YLHO YRQHLQDQGHU JH



$P HUVWHQ $EHQG JDE HV HLQH (LQI*KUXQJ PLW ]ZHLQ)D bIOYWRWNWI]\WHIQ
UHIHULHUWH LPPHU HLQH EHWURIIHQH )DPLODBIQRNU+ BWW /HEH G LEH H.
*HUDGH GLHVHU .RQWDNW ]X %HWURIIHQHQ XQG 'LKHLHP® G OR\DMNMYH Z T
*HOHJHQKHLW XQVHUH *HVFKLFKWH XQWHU YHUWFKHHBEQHQ *HVLFK

$X%HUGHP ZDU XQVHUH 6HOEVWKLOIHJUXSSH LPPHW GHHC HOHHJI BRYKW E
JRNXV YRQ GHU NOLQLVFKHQ 6\PSWRPDWLNHRINM @ X (VGE B U3 D WH [HQ MKH\C
GDV )RUXP EHL GHQ 7HLOQHKPHUQ DXVO|VWH 'LANbUQWEHIL G0N B
HQWVFKORVVHQ 3DWLHQWHQ ]X GLDJQRVWL]LEUHM®@ ZDH .G RV HLWFHK \
EHVWHQ 5HGQHU DXFK GLH PRWLYLHUWHVWH Q Ih@HWHX E R UHHQQV W DEVUF B ¥
DOOHUEHVWH 5HGQHU XQG HLQHU GHU HQJD JLHAKWHIRNHQVIRW] W B UTTXH
0eQVWHU 8QVHUH )DPLOLH KDW LKP )UDX 'U (@SHLHQXQGRGHUMQT XD
VLFK DXFK ZIKUHQG GHV )RUXPV LPPHU VHKU YQIHNE HMWA HE QIRP BX R H 2
JUDJHQ ]X EHVSUHFKHQ LQVEHVRQGHUH DP )UHLWDJDEHQG EHL GHP

6DPVWDJPRUJHQV JLQJ HV GDQQ ZHLWHU PLW )DFKYRUW WQBQL FIR GND
VWRO] YHUPHOGHQ GDVV XQVHUH 6HOEVWKLO LIVJ UK B G QLHPQOKIWY WG R
JUR%HP (LQVDW]

$XFK ]XU*FN ]XP %DKQKRI JLQJ LFK ZLHGHU ]X PX& U' DIDWHYL HHIVX\Q G GLL
QDFK .|OQ KDOIHQ PLU GLH YLHOHQ (LQGUsFNH HUWH® Q NUHIX X Q G E(H
.UDQNKHLW +EHU GDV 6FKLFNVDO GHU 3DWLHQW HBPXDH MK VHI WEIGHLQV]

00



KDEHQ 'LH O|JOLFKNHLW ]X KDEHQ PHLQ $QOLHIPKQPLRWBSHJLDODH X
KDEHQ XQG GLH +RIIQXQJ GDVV 3DWLHQWHQ GXUGRK HL KBV 1BV (BRAMWH VI
NIQQHQ 'LHVHU .XU]JWULS ZDU LPPHU GHU LGHDOH (LQWWIQHDJI K&/ \G|IHH.

,P OHW]WHQ -DKU ZDUHQ ZLU 7HLO GHV OHW]WWH @ LURB&H)\R 1KMW\ Z HIFJKN E
PHKU ZHLWHUJHVSRQQHQ ZLUG £+ DEHU DXV WLHRHVHRE 4K U/]HIQQG B DH\G
DQ GLH HQJDJLHUWHQ 9HUDQVWDOWHU

&KULVWRSK 3RLQFLOLW * QSRUVWDQG 136XLVVH
'LHVH %YUFNH H[LVWLHUW VRZRKO LP ZIUWOLFKHQ DOV DXFK LP <EH!

6LH EHILQGHW VLFK REHUKDOE GHV )OXVVHVU%WOXWHWIRD L@ ®@LM WRHQI
EHILQGHW VLFK LQ GHU 1IKH HLQHV 6FKORVVHV LQ RHOHRKHPO O H\GOQH
/190 EHJU*%W ZXUGHQ +HXWH EHVWHKW GLH /90 *18V& @S M FLKIDO WV WH
YLHU RQWLQHQWHQ 'LHVH =DKO ZLUG QIFKVWHYV -DKU VWHLJHQ

OHKU GHQQ MH V\PEROLVLHUW GDV /RJR GLH WUNYVQDN WK RIMDMHJ QH:
NHUQ GLH VLFK DXI GLH 1LHPDQQ 3LFN 7\S & .UDQNKHLW VSH]LDOLV

'DV DOOH ]ZHL -DKUH VWDWWILQGHQGH /90 ZLUG YR L3IHOLKQ &/ IPBIR Y
/90 *UXSSH ILQDQ]JLHUW =X GLHVHU JHK|UHQ KHXWH GLH 6+* '"HXWVF

P 2NWREHU IDQG GDV 7UHIIHQ VFKRQ ]XP YLHUWHQ O0DO VWDWW

/90 $QZHVHQGH

OLFKDHO +XJKHV ODUF 3DWWHUVRQ KBWLR &C
GRQ OLOVWLHQ +HLNR 5XQ] $KDG 5DKNP -HI
30DWW )UDQN 3IULHJHU <LDQQLV ,RDQQRX
ORUHDX 'DYLG %HJOH\ /ROD /HGHVPD 7DWLD
&KULVWRSK 3RLQFLOLW 6DELQH )RUQIHLVW

(V ZXUGHQ PHKUHUH 7KHPHQ DQJHVS
ZLH IROJW NODVVLILILHUHQ ODVVHQ

(QWZLFNOXQJ LQ QDKHU =XNXQIW
OXQJVDUWHQ YHUWUDXOLFKH (QWZL



(QWZLFNOXQJHQ LQ QDKHE HXWKOXWJI GHU NRIJQLWLYHQ )XQNWLRQHC
$WD[LH PLW 1 $FHW\O /HXFLQ 7DQJDQLO )L @UROLWPHREG] PKXYGEK IR OWH
WHQ ]X 211 /DEHO 6WRIIHQ ZHUGHQ XQG HLQHU =XW® WHQHHWAH®G GQ H X
3KDUPDLQGXVWULH ZHQLJ JHVFKIW]W VLQG

%HKDQGOXQJHQ GHWEWKKQODBLH (LQH 6DWHOOLWHQVLW]XQJ *$0 Z
HXURSILVFKHQ XQG QRUGDPHULNDQLVFKHQ 6S HILNDR I5\\@ H @ HKWD WHHQIWE
JHZLGPHW (V ZXUGHQ )UDJHQ ]XU 5HDOLVLHUXQJ GHID IRUSG AKX QDS D!
EHVWHQ $QVDW] I+U NOLQLVFKH 6WXGLHQ XQGD® R & QY FKWHAQH3D LB/A/K UNLC
GLH =XNXQIW GHU PLWWHO XQG ODQJIULVWLJHQUDBQW WWREKO®IJ WH UL H
*UXSSH ZLUG LKUH %HREDFKWXQJHQ IRUWVHW]HQ $EGILUF KHNMLIQHU DS
EHZLUNHQ .RQYHQWLRQHOOH %HKDQGOXQJHQ ZHUGHQ ZHLWHUKLQ C

9HUWUDXOLFKH (QWZHFSIOXRIHR\FORGH[WULQSHQHWUDWLRQ QDUNR
SHNWH GHV 6WRIIZHFKVHOV HWF

'DV :LFKWLJVWH EHL GLHVHU $UW YRQ 7UHIIHQULMW VHLCRAKAK 05 MHO B1WI \Pt
GHUQ GDV ZDV EHLP )UeKVW+FN .DIIHHSDXVH OLWWDJHVVHQ XQG $E

JRUVFKXQJ LVW HLQH 6DFKH DEHU GLH :HLWHUEHDHBEMXNRQWXBHKGXGAR
PDLQGXVWULH bUJWH HWF HLQH DQGHUH 'DV /9DYEHHWWHWHQ XR GQ |
DOOHQ GLHVHQ (EHQHQ PHKU XQG PHKU HLQH 5ROOH VSLHOHQ

P -DKU EOHLEHQ GLH R H 7KHPHQ DNWXIQ®O, X\W B WYHIBMICR B UHLQ)
ZDOWV XQG 'RNWRUV GHU %LRORJLH ]X JHLVWLJI}RBIWLHHDMWHQ & B Xq
XQWHUVW-W]W ZLUG

'HU 3UIVLGHQW GHV IUDQ]|VLVFKHQ 13 9HUEDQGHV GHWGIWUHD Q QW B PH
EHZHUWHQ XQG ]X XQWHUVWW]HQ $EHU JUXQ G VYHWPoAKW LWW IGWDDE DX
WHP 1LYHDX DXVJHWDXVFKW XQG GDGXUFK HQWVW MVD HQ Q ULHLWQPQ DX

'"HU QLFKWYHUWUDXOLFKH 7HLO GHV QIFKVWHQL¥WMHQNKWN | WIOMHU IOV
GHU ,13'$ :-HEVLWH YHU|IITHQWOLFKW ,Q]JZLVFKHQWBRRBHBDQHGE QU%,H |
KWWS Z7Z72Z LQSGD RUJ LQSGD SRUWDO UAMHIVURK FHOLQVLHFBOOWULDOV

'LH 6+* ZLUG LQ GLH %XFKKDOWXQJ GHU /90 *UXSSH GXMFKKDI b\ UBHRY
XQWHUVWeW]HQ 'HXWVFKH JRUVFKHU VL3® XKHWHQDK HLYJHR® G B BLXQGIG)
(G )DELDQVNL ZLUG JHUHFKQHW

/90 ZXUGH LQ HUVWHU /LQLH LP ,QWHUHVVH YRIQF K3V & XV WH. FOKNDHRQY \J H §
le+U GHQ %HUHLFK $60' ]X RUJDQLVLHUHOQ

&KULVWRSK 3RLQFLOLW 9RUVWDQG GHU 136XLVVH 6HOEVWKLOIHJUX:



=ZHL JUDXHQ HLQ =LHO * /DXIHQ IU 1LHPDQQ 3LFN

-DQD +LUVFKIHOG

'HQQ PDQ DP 1HXMDKUVWDJ GLH JXWHQ 9RUVIW]H
YRP 9RUDEHQG HLQO|VW VW|[%W PDQ VR JHJHQ

8KU DXI ODJGHEXUJV BWUD%HQ XQG YHUPXWOLFK DQ
MHGHP DQGHUHQ 2UW DXFK DXl HLQH XQJIKOLJH
OHQJH DQ -RJJHUQ $0OOH P*VVHQ ZLU ORV HJDO ZLH

NDOW HV LVW XQG HJDO ZDQQ PDQ GDV OHW]WH 0DO ODX
3
IHQ ZDU«'LH /DXIVEKXKH P.vVHQ O&XHY Yk§K YRQ DOOHLQ® KIUWF

GDPLW GDV -DKU JXW VwWDUWHQ NDD VAN w-TrwbVHe 7UDLQL
LFK JRJ PLU PHLQH 6FKXKH DQ xQG \hWo PWR h?E ko GHRLE (UNTOWXQJ
WHQ /DXI LQ GLHVHP D zx VAR 1 §RECPQQ KDWWHQ ZLU
QLFKW 1X zDV PHLQ .|USHU LQQHUKDOE VRS KK YRY JHPHLQVDPH
QDWHQ LQ GHU /DJH VHLQ Z-UGH«JHEEKMUVAWMY PphQ OPLRI LFK LQ
JHVWDOWHWH VLFK Hwzbv 11k LFERPFEHZEY PR VDRRQFKHU 7DJH -EF
QDFK KLQWHQ UDXV Jpu QLFKkwW vRWEEHERRVE Q& V]l GDYRU

OIQJHUHQ 3DXVH $XI GHU swWUHF NP XERPVINBPEH G RP 0Pt ]
*HGDQNHQ XP HWzDLJH $NWLRQHQ' P &{YVnBNBoH-Rr@ DP 6WDUW V
HLQ LFK GDFKWH DQ GLHVHQ HLQHQNVRQUERWR Y 9B JHVPPWHR

GHU I+U VHLQ .LQG LQ VHFKV 0rQOWHEWTAA X{FKHQNHQ GLH
QHQ +DOEPDUDWKRQ OLHI xQG sofWfHiFk Wob- B AtYWHOIROG LF
OIQGHU-EHUJUHLIHQGH ,GHH /xLvDVYJBBIMIKGL IRV YRQ .LORPHY
6WXG\ 1XUVH XQG JLHPOLFK JxWH JERXYcY 2D SNER KHUDQ DRV =
HLQH /IXIHULQ (LQH JDQ] JxwH ¢RYPU &G gVPPWHQ OWUHFENH
ZXFKV GLH ,GHH GDVV zLU JzHL (xBIHYRRRGEHFHUWHQ XQV VRJIDU
ODUDWKRQ LQ 0DLQ] DQWUHWHQ N|OBOWHEY HFkPRe ey  "XWHQEHUJ

LP .DPSI JHJHQ 1LHPDQQ 3LFN *UrRMDRAS SHWJBIHY FP IXTHL

ZDU YRQ GHU ,GHH EHJHLVWHUW XGGHEZRR AL SHVRQEHUV JO-FI

LEK YHUJD% EHL DOOHU (XSKRULHPEHvY Lrk \NXORE HLQHU OHGDLO
'RFKHQ I+U GLH 9RUEHUHLWXQJ KDWHIX URPHEpEQVHUH =HLWHQ" ,

VEKRQ HLQPDO JHPDFKW KDW ZHL%2XEDove 8L NVPL AW O 2LFKWLIH
VLHO =HLW zDU KRFKPRWLYLHUW WUDJHQ ZLU YLH

VHU 1LHPDQQ 3LFN 6KLUW XP GH
8QVHUH 9RUEHUHLWXQJVSKDVH VWRUWHHW o\ GHY R PHUNVDPNHL

FKH NXUJH VFKQHOOH /IXIH DP :RFEKHQMLGHILEHRAUIROJUHLFK LQ )i
ODQJHQ« NP« A'LH OHWHYHR BHM 1X N|QQHQ« JRUWVHW

36 :HU JHUQ OIXIW :HWWNIPSIH DXFK VSDQQHQG |E®®BHW LYOG KHUFJIC
NRPPHQ LQ XQVHUHP QRFK NOHLQHQ 7HDP % H LO,.QHVQMUHM YHHQEG W R F



JRUVFKXQJ B6WXGLHQ

8QWHU )RUVFKXQJ XQG 6WXGLHQ ILQGHW ,KU GLH QHXHV®IiEQ 8SGDWI
/ILVD 7DXV]LJ

$6&(1' 3HGV

(LQH 6WXGLH I+U .LQGHU XQWHU -DKUHQ PLW 13%X% RGHBO1B®WZ L' D
"RFKHQ IsU FD -DKU YHUDEUHLFKW 'LH HXURBSFKVF WHD® =HQ W H X Q WH
8. 'LHVH 6WXGLH KDW LKUH =DKO DQG 6W XG Hi Q 8§ DQH H-QQV BIIWH. bl @QMLHF
'LH HUVWHQ (UJHEQLVVH VROOWHQ YRUDXVVHFHK@OLFK LP OHW]WHQ -

$6& (1"

(LQH 6WXGLH leU 3DWLHQWHQ *EHU -DKUHQ PLW XGBH Wt BOHL YLHE®%BD B
(V JLEW PHKUHUH =HQWUHQ LQ (XURSD 86$ $XVWUBRPKHQHSVLWEY GH
QXQ leU QHXH 3DWLHQWHQ JHVFKORVVHQ 'LH HWDMWHKQRUDHE@W/ VH H
WHW

&7' +ROGLQJV ,QF
BWXGLHQ]JLHO LVW ]X HUIRUVFKHQ RE 7UDSSVROS BWFPRIE 6YLH W YA RKKLH
'RVLHUXQJHQ 'LH 3DWLHQWHQ P*VVHQ PLQGHVWMDRYG LDK&H ,IMDW LMHQ
GHQ XQG ,VUDHO 6LH QHKPHQ QRFK QHXH 6WXGLH®SDWLKVWHF® DKXI

L, QWUD%LR
9RU NXU]JHP ZXUGH GLHVH 6WXGLH HU[IIQHW |+U BOWHL HQWBOQ/PQWS 133
GLH VLH HUKRIIHQ LP 'HJHPEHU ]X HUUHLFKMWQY FEWR G GH O | HGHQH @

86% 8. 6SDQLHQ XQG 60ORZDNHL

ODOOLQFNURGW 3KDUPDFHXWLFDOYV
'LHVH 6WXGLH PLW &\ FORGH[WULQ LVW JHVFKOR YV VRI@D WLH 6@/ 80 KM HZ ;
YRU NXUJHP ZLHGHU HLQJHI+KUW ,Q 'HXW V FHKOWMFE H XHQWVHE YLD G|
ODLQ] 1XQ ZHUGHQ GLH (UJHEQLVVH DQDO\VLHUGH QP L(W URSMD HP® 8§
=XODVVXQJ ]X EHNRPPHQ

2USKD]\PH
6WXGLHQ]JLHO ZzDU GLH :LUNVDPNHLW YRQ $UIMW RIFEDIRF/F® d R W HQWXHT,
SRVLWLYH (UJHEQLVVH YRU (LQH ODUNW]XODVVXD IXQI&L86HQ\E HUHIJU 94 |

=]
_



1HXH 6WXGLHQ LP %HUHLFK $60' + 1LHPDQQ 3LFN 7\S ¢

ODULD 'RORUHV /R®]®W' /HGHVPD OHOLVVD 3 :DVVHUVWHLQ O0'
&HQWHU RI OROHFXODU %LRORJ\ LQ 6SDQRH@HGLDWULEKHKIHWLYA VU HREQ F L (
OROHFXODU 1HXURELRORJ\ 6SHFLDOW\ QWHUORQGWHRBRNBEOMHGLFDO

$60' O9HUVWIUNXQJ GHVY HQGRFDQQDELRQLGHQ 6\WWHPV ]XU %HKDQG
SDWKRORJLVFKHQ $XIIITOOLIJNHLWHQ

'LH "UNROD /HGHVPD &%062 ODGULG 6SDLQ XQG OHOLVVD :ODRRQWHYIW
RUH 1HZ <RUN 86 SUIVHQWLHUWHQ 'DWHQ GLH GDV WKGHN Q)XW EDI
QDELRQRLGHQ 6\VWHPV H&% EHL $60' XQWHUVWW]HQ

'LHVHU 7KHUDSLHDQVDW] Z-UGH QLFKW QXU LQ GPH HHRDQMIAOKQJ BGR
DXFK GLH SDWKRORJLVFKHQ 9HUIQGHUXQJHQ LP FMHEWW Q HINQ HUAKKIU R QL
JRUP GHU (UNUDQNXQJ 1LHPDQQ 3LFN 7\S $ EHVRQGHUV DXVJHSUIJV

'DV HQGRFDQQDELRQRLGH 6\WWHP EHVWHKW DXV /LSLGH®D FKW G\ 5
JHSWRUHQ I+U GLH ,QWHUDNWLRQ YHUVFKLHGH@®FDGEDPMWIBH® LRQH
$QDQGDPLGH ZHOFKHV PLW GHP 5H]HSWRU &% LIDKADH D RJ 5K UWL RX@RG)
$EOIXIHQ ZLH GHU .RJQLWLRQ (PRWLRQHQ 6FKOWI 'MQ GH.l|WSHHUHQHR
JHJHLJW ZHUGHQ GDVV $QDQGDPLGH GLH 6SKQIQNRFO A A8 QQ®MYAHO GLH
GHU QHXWUDOHQ 6SKLQJRP\HOLQDVH UHGX]LH YWU' LHG)HRWUPVIF KR@IQND
JHQ GDVV &% /HYHO DXIJUXQG GHU $QVDPPOXQJHGRQ b &K ILQIRW LHH)
LQIDQWLOHQ QHXURYLV]HUDOHQ )RUP GHU $600Q \ALHG VDX®E H % 5K LEHILR E
IHKOWH VRJHQDQQWH $60 .QRFN 2XW OIXVH $60NR $NWLLHG W W L& MV
QDELRQRLGHQ 6\WWHPV ZXUGH GXUFK GLH 6WHLJHIUKGN\EHUL /O\I Q G\
ZXUGH GXUFK GLH SKDUPDNRORJLVFKH +HPPXQJ GHV IKREWRXOQW LMKH
VFKOLH%OLFK ]XU 9HUPLQGHUXQJ GHU 6SK L QRRAHDYLHD]H O Q Q0D
RKQH =HLFKHQ HLQHU 7R[L]JLWIW

-
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'U :DVVHUVWHLQ EHULFKWHWH *EHU LKUH %HRED F KWX\J HHQ QQQH)RIH
$60' GHU PLW GHP )$$+ ,QKLELWRU EHKDQGHOW &M GHi L' EH WH 1L Q/IVF KRH
WHQHU .UDQNKHLW EHJRQQHQ XQG JHLIJWH JXWH 7RO HHIR G M Q GJ HI\LE
7KHUDSLH]HLWUDXP YRQ ORQDWHQ 9HUEHVVHXXQBHEHRE QR BDKWHQWD Z

'LHVH )RUVFKXQJ ZXUGH GXUFK GLH :\OGHU 1DWLRQ )RXQGDWLRQ 86
$60' $$9 EDVLHUWH *HQWKHUDSLH

'U /ROD /HGHVPD &%062 ODGULG 6SDLQ VWHO®®PNBWH GG HUU, @ MHS
DGHQR DVVRFLDWHG YLUDO YHFWRU VHURW\SH HQWNRGQ QHL &XPMBHU |
PHGXOOIUH =LVWHUQH &0 ]XU 'XUFKI+KUXQJ HLQWUS$S*MRWK'iHDBMH Q
GHQ LQ .ROODERUDWLRQ PLW GHP /DERU YRQ 'U MRARWSs %BDRQAHAQF
BLFKHUKHLW GHU &0 ,QMHNWLRQ GHV 9LUXV $$9 BW60QZKHXCUHWIHQ QW F
SHXWLVFKH %HQHILW ZXUGH ZLHGHUXP DP ODXVPRGHQ O DI®W G\IVH HU W
&0 ,QMHNWLRQ EHLP 3ULPDWHQ I+KUWH ]X HLQHURZHLW Y¥HHKEU®& LWQHENL
=HOOHQ GHV 5:FNHQPDUNV RKQH GDVV HV +HLERHQMHNWLABD TR[IGIH
0IXVHQ UHVXOWLHUWH LQ HLQHU ([SUHVVLRQ GHKS$EXPDR HOQT X R M UWHTE
YHUVFKLHGHQHQ 5HJLRQHQ GHV *HKLUQV RKQH WUGHHBQ W HQ GIOH. FEH
UHNWHQ FHUHEHOOIUHQ ,QMHNWLRQ GHV $$9 9LUXVHV EHVWDQG

'LH PLQLPDO HIIHNWLYH WKHUDSHXWLVFKHK®ROOLYLEXY &XUGMHMNWLR g
WLILJLHUW =ZHL ORQDWH QDFK GHU ,QMHNW LR Q H WKHO WHIWP DGD VHA M
HLQHP $EEDX YRQ PRWRULVFKHQ XQG NRJQLWLYGHQ) LKW NHWE B 6D
QDQKIXIXQJHQ NHLQH 9HUJU|%HUXQJ GHU /\WRVRPH® XKQHQ NHLQHQHU
.QRFN 2XW $60NR OIXVHQ 'LH $NWLYLWIW GHU VA X0V 6 DDIMPIR B\HHIE
JHPHVVHQ JHQDXVR ZLH HLQH UHGX]LHUWH 6SKG 8 URMH HQWJPI®X A JX
EHU

'LHVH (UJHEQLVVH XQWHUVW «W]WHQ JXN+*QIWLJHQNGHYLYEKHIE WX LEH
QHXURYLV]JHUDOHQ )RUP GHU $60' 1LHPDQQ 3LFN 7\S $

'LHVH )RUVFKXQJVDUEHLW ZXUGH GXUFK GLH :\OGHU 1XWGR®DMXQDBC(
VFKH :LUWVFKDIWVPLQLVWHULXP XQWHUVW-W]W

hEHUVHW]XQJ HUIROJWH GXUFK )UDX 'U OLULDP 6WDP SIHWI XK HAX O |



+HOIHU XQG 8SQWHUVWeW]HU

‘LU EHGDQNHQ XQV LP 1DPHQ GHU JHVDPWHQ 1L HPDRKD BIQRN H HD B YW
UHLFKHQ NOHLQHQ ELV JUR%HQ 6SHQBHQHLEKHNV XIQD/E HE O:H W ] /DIQ@N +T
]XIXQVWHQ XQVHUHU 6HOEVWKLOIHJUXSSH HQJDJLUMHEH@PXMR GV FHK
QDOH XQG LQWHUQDWLRQDOH .RRSHUDWLRQ ]X O/MQUNHWURICHRDEY K
$QJHK|ULJHQ HLQH $QODXIVWHOOH ]X JHEHQ KRIIHQ Z8Q@WHXPKWL R X

*HEHQ 6LH XQV HLQH 6WLPPH GXUFK ,KUH 6SHQGH

‘LU GDQNHQ $FWHOLRQ 3KDUPDFHXWLFDOV '"HXWVFK
S8QWHUVW-W]XQJ LQ +|KH YRQ Ya

+RFK VROOQ 6LH OHEHQ KRFK VROO*Q 6LH OHEHQ
(GPXQG )DELDQVNL

$XI GHU )DKUW QDFK %DG )*VVLQJ KDEHQ ZLU HLQHQ $EVWHFKHU L«
EDFK JHPDFKW XQG EHL GHQ *ULOOL-V *DE\ XQG :ROIJDQJ *ULOOH(
*EHUQDFKWHW +LHU ZDUWHWH HLQH 1LHPDQQ 3LFN * 6SHQGHQGRYV
*DEL XQG :ROIJDQJ IHLHUWHQ LKUH EHLGHQ UXQGHQ *HEXUWVWDJH

JDE HV -DKUH ]X IHLHUQ XQG NHLQH *HVFKHQNH QXU %DUH)\
JXQVWHQ GHV 9HUHLQV LQ GLH 'RVH ,FK GXUIWH GLH 30RPEH |[IIQH(
OHQ (V ZDUHQ VDJH XQG VFKUHLEH Y2 L QVAHHD 6 DHPAWPHOBEWFX QY |

'DON DQ GLHVHU 6WHOOH U GLHVHVY WROOH 6SHQGHQHUJHEQLYV

(VOHEH GHU 6SRUW +* 6SRUW YHUELQGHW

*DE\ 5LFKWHU

%HLP MIKUOLFKHQ 2VWHUHLHUNHJHOQ LQ /*GHUVHQ KDESISHIZ MHQDQ
QRPPHQ 'LH JHZRQQHQHQ +*KQHUHLHU ZXUGHQ EHL HLQHP JHBHVQV
VHQ *OHLFK]JHLWLJ IHLHUWH LFK PHLQ  MIKIUQ FH\ QHPL O HUH DO VOE
PHQ KDEHQ I+U GLH 1LHPDQQ 3LFN 6HOEVWKLOIHJUXSB S HKBHWRD®PHOV
*EHUUHLFKW ,FK ZDU VHKU JHU*KUW GHQQ PLW VREHLQHV 3%NWWHR®D N
ZDV PLU ZLFKWLJ LVW (XUH *DE\



8QVHUH A6RFNHQ3 2PL (QJHO

'LHVH ]DXEHUKDIWH *HVFKLFKWH YRQ )UDX (Q LQOGHWUFIH G B MM LR@V YR
XQV DQ GLHVHU 6WHOOH UHFKW KHU]JOLFK ERQINKQ WQHKRAHRENBQV \
ZLHGHU JDQ] YLHOH KeEVFKH 6RFNHQ I-U GHQ JXWHQ =ZHFN VWULFNF

6RPPHUIHVW )DPLOLH +DLQ

,P -XQL GLHVHV -DKUV HUKLHOWHQ ZLU )DP $SSHO HL
QHQ $QUXI YRQ )U +DLQ ZHOFKH XQV ]X HLQHP
BRPPHUIHVW DQOIVVOLFK GHYV *HEXUWVWDJHV LK
UHV ODQQHV HLQOXG =XU 9HUDQVWDOWXQJ LP -XOL
VROOWH XQVHUH 6HOEVWKLOIHJUXSSH LQ )RUP HLQHU
6SHQGHQDNWLRQ EHGDFKW ZHUGHQ

$XI1JUXQG XQVHUHU gIIHQWOLFKNHLWVDUEHLW LQ GHU UHJL
RQDOHQ 3UHVVH ZXUGH )DP +DLQ DX| OD[LPLOLDQV
*HVFKLFKWH XQG GLH 1LHPDQQ 3LFN (UNUDQNXQJ
DXIPHUNVDP 6LH IUDJWHQ XQV GDKHU RE ZLU XQV
YRUVWHOOHQ N|QQWHQ GLH (UNUDQNXQJ LP 5DKPHQ LK
UHV 6RPPHUIHVWHY LQ ZHQLJHQ 6IW]HQ ]X HUOIX

WHUQ GD VLH DXI *HVFKHQNH YHUJLFKWHQ XQG XQVH

UHQ 9HUHLQ XQWHUVW*W]HQ P|FKWHQ

‘LU PXVVWHQ QLFKW ODQJH 'EHUogldldQ,\f&l?L&HQ/Wl'b%NHVFK|Q LP 1D
GHQ $EHQG ]X 6HOEVWKLOIHJUXSSH IDQG GLH hEH

1HEHQ HLQHP JUR%DUWLJHP 5DKPHQOURNYAR 3L]]D DXV GHP +RO
JXWHP :HWWHU WROOHP &DWHULGPILXYWDWWHU 6WLP

PXQJ VDPPHOWHQ GLH *DVWJHEHU/LLI-EEI!T'L)QHHOIL.H -Z(I9LVQ KHU]JOLFKHQ *
DXIJHVWHOOWHQ 6SHQGHQER] EHY/AROOH BQWHUVWW]XQJ XQVHUH

=1
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*DUGDVHH I«U )ORULDQ

'DQN HLQHU JZHLWHQ JUR%]*JLJHQ 6SHQGH
*EHU % YRQ )UDX 5RWKIUPHO YRP
%OXPHQJHVFKIIW A3XVWHEOXPH?® LQ %LEHUDFK
NRQQWHQ ZLU DXFK LP )UsKOLQJ PLW
JORULDQ LQ VHLQ JHOLHEWHYV ,WDOLHQ UHLVHQ
'RUW NRQQWH HU *EHU 2VWHUQ DP *DUGDVHH
BRQQH :IUPH XQG 6HHOXIW WDQNHQ 1RFK

PDO JDQ] KHUJOLFKHQ 'DQN DQV JHVDPWH
%OXPHQKDXVWHDP

70D %HSSR XOG

=}
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1LHPDQQ 3LFN 6HOEVWKLOIHIJUXSSH HUKIOWD&ESHQGH I

9RU NXUJHP HUKLHOW GLH 1LHPDQ®RILMN 6FIOIB\OMKL ®XWWHU YRQ 6R
JUXSSH HLQH 6SHQGH <EHU YRW NXHYHWP ]XVDPPHQ PLW 6RQML
6SHQGH NDP EHLP &KULVWEDXPY HENMHIXND GOV HLQBQ 6RKQ YHUORUH:
ULVV ]XVWDQGH GHQ GDV 8QWH U QHXPHIS HXVIDPPBIQVWH (OWHUQ %LE
PLW GHP *U+Q 7HDP YHUDQVWDOW HWI® &LRRQYHNMDXHWHRGHW *HPHLC
&KULVWEDXP ZXUGHQ Ys YRQ GHWXIS ZHQDEWQ B GXP 7KHPD 7UDXH
GHP *UsQ 7HDP JHVSHQGHW %HL I6H0+ WWHHPD XQG 9IWHU DQ GLH LK
3LFN (UNUDQNXQJ YHUOLHUHQ .LQEHQ VAK 'WWIHH @B EHKQGH ILQGHQ
NJ[USHUOLFKHQ XQG JHLVWLJHQ )IKIHQWVWHQP BROQDXP YRQ ELV 8
7RG 'LH 1LHPDQQ 3LFN 6HOEVWKLRHBIGNS SH Q@ WHBIMQLP -RUGDQEDG
EXQGHVZHLWHU =XVDPPHQVFKOXVMWDIRAQ(®VWHKWHFEJEN-QIWLI DXFK
OHGL]LQHUQ GHU VLFK GDI+U HLQ\DHWHN : RUMNWVERISVQXQE %HIHJIQXQ.
GLHVH XQKHLOEDUH (UNUDQNXQJ PX G RMZDRNNOBU HILEQG GHU glIH!
GLH (UENUDQNKHLW VR VHOWHQ YRWRRAFHFXBG QLFKW LP

JRNXV GHU 3KDUPDLQGXVWULH VWHKH VR GLH *UXSSH

ZROOH VLH GLH )RUVFKXQJ PLWKLOIH YRQ 6SHQGHQJHO

GHUQ YRUDQEULQJHQ .RQNUHW ZLUG GLH 6SHQGH I+U

GLH (UIRUVFKXQJ HLQHV QHXHQ 7KHUDSLHDQVDW]HYV

YRQ 'U )UDQN : 3IULHJHU YHUZHQGHW (U XQWHU

VXFKW HLQHQ WKHUDSHXWLVFKHQ $QVDW] GHU GHQ
VFKOHLFKHQGHQ 9HUOXVW DQ IXQNWLRQDOHQ 1HUYHQ]HO

OHQ DXIKDOWHQ XQG VRPLW GLH QHXURORJLVFKHQ 6\PS

WRPH GHU (UNUDQNWHQ HLQGIPPHQ VROO +LHU LQ GHU

5HIJLRQ KDW GLH 1LHPDQQ 3LFN (UNUDQNXQJ GXUFK

GDV 6FKLFNVDO GHU )DPLOLH 6FKIGOHU DXV /DXSHUWYV

KDXVHQ $XIPHUNVDPNHLW JHIXQGHQ 2EZRKO HV

EXQGHVZHLW QXU HWZD )IOOH Jul%\\/)qv\?}%i?iﬁﬁég.QS(YZSTEE(,:\&)(CZELL%OV%OS ﬁéCAE%fb
JZHL .LQGHU GHU )DPLOLH 6FKIGOHUEG ARy " HQGHLENW 7 (s.(ozE & ] &
YRQ ]ZHL JHVXQGHQ (OWHUQ JHHUBW '€YKd DUX'QGZ/ X§M°ZE & D] Z o
VWDUEHQ EHLGH LP $OWHU YRQ I-0PXbKPFQPD'EX GLHVHP
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OXVLNYHUHLQ .DVVHO
6SHQGHQEHUJDEH GHV -XJHQGRUFKHVWHUY DQ 1LHPL

‘IKUHQG GHV 3UREHWDJHV GHV -XJHQGRUFKHVWHUV.D&N W 00 X\KLUNGYH L
6SHQGH YRP $GYHQWVNRQ]JHUW *EHUUHLFKW $P  $GMHR WNRHR\QQKD J
GLH (UZDFKVHQHQ %OIVHUNODVVH ]XP $GYHQWVNR QFKHVL RQ. B\ WHEWH
=DKOUHLFKH =XK|UHU VLQG GHU (LQODGXQJ ]X6G\LIHW WPHILHYHWO LLRKWM QL )
GHQ GLH =XK|UHU JHEHWHQ HLQH 6SHQGH I+U GLH 1LHPDQQ 3LFN 6H
'LHVHU $XIIRUGHUXQJ VLQG GLH =XK|UHU JHUQH Q®H® JARNRFPPHD® GCOIC
VFKOLH%HQGHQ *O+KZHLQ XQG :*UVWFKHQYHUNDXP HLIGH $\5\8 B WL QL1
*EHUJHEHQ ZHUGHQ 'HU OXVLNYHUHLQ .DVVHO UXQG @WH BWM 18 © HQIE

¥, DX| XQG GLH )DPLOLH ZDU VLFKWEXAKHIXQEKGWUYRSH QB H QBN
GXUFK GHQ OXVLNYHUHLQ .DVVHO XQG GHQ =XK|VMUQR®HSG H.B Q/JHHQ MW HH
ZHFKVHOHUNUDQNXQJ EHWURIIHQ ,KU VHFKVMIKULJHU%RKQ OD[ OHL:
6HLW GHU 'LDJQRVH LP 'HJHPEHU KDWWHQ VUHGGEBV H WRI% W H Q HF
EHUHLWY HLQH 6HOEVWKLOIHJUXSSH JDE GLH2HIHVKGIKYPO'LPK @RV HHXQ
VR HLQH 6HOEVWKLOIHJUXSSH HQRUP GXUFK G HQDSXEMD X QBKOEH.W WHII
VHHOLVFKHQ %HLVWDQG 'LH *UXSSH IJUGHUWWGYRQLO®WMNHID WHeWRZ B
GHQ bUJWHQ GLH O|JOLFKNHLW DQ YHUVFKLHGHQHQ OHGLNDPHQWHOQ
'LH 6SHQGHQJHOGHU HUP|JOLFKHQ GHU 6HOEVWKL QI HJ UQIBHIU VRPN |
GLH )DFKNUIIWH ZHOWZHLW DQ HLQHQ 7LVFK [XDEULRU WY D QG VMMIIM
YHUHLQV .DVVHO VLQG IURK GLHVHV 3URMHNW PLW HLQHU 6SHQGH ]
'LH )DPLOLH $SSHO XQG EHVRQGHUV 0D[ IUHXWHQ XIHXGAR FK HM WL
SUREWH DQ]JXK|UHQ XQG KDWWHQ DOV NOHLQHRF QN IQWHEX I RUIHGL F
OHFNHUHQ 1DVFKVDFKHQ PLWJHEUDFKW GHU EHJHLVWHUWHQ $EVDW
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*UR%0]*JLJH 8QWHUVWW]XQJ GXUFK %,/" KLOIW H 9 A(l

3LD $SSHO

,Q GLHVHP -DKU GDUI VLFK XQVHUH 6HOEVWKLOIH3UXSSEH DXVEHP HQ QF
]*JLJH 6SHQGH VHLWHQV %,/" KLOIW H 9 A(LQ +HU] IAKXLRIGGEHE H UHPH
BLFN (UNUDQNXQJ ]XIJXWHNRPPW

+HUU 'U 3IULHJHU LVW *UXSSHQOHLWHU DP ,QVWLWXW U =HOOX
OIUH XQG ,QWHJUDWLYH 1HXURZLVVHQVFKDIWHQ LQ 6WUDVERXUJ
JUDQNUHLFK XQG IRUVFKW LQWHQVLY DQ 1LHPDQQ 3LFN 7\S &

(U XQWHUVXFKW ZDUXP XQG ZLH 1HUYHQ]HOOHQ LQ GHU .UDQN
KHLW JHVFKIGLJW ZHUGHQ XQG ZLH GLHVH 6FKIGHQ YHUKLQ
GHUW RGHU EHKREHQ ZHUGHQ N|QQHQ ,Q GHP YRP 9HUHLQ
XQWHUVWsW]WHQ 3URMHNW JHKW HV XP GLH (UIRUVFKXQJ HLQHYV
QHXHV 7KHUDSLHDQVDW]HV

$P 2NWREHUZRFKHQHQGH IXKU HLQH $ERUGQXQJ XQVHWHWW 6HOEVW
-RDFKLP .RFK XQG VHLQHU (KHIUDX 6LPRQH QDFK 6WUDVERXHUHXP HI
KHQ (LQ EHVRQGHUHU XQG KHU]JOLFKHU 'DQN JLOW KQHUE&W BN WD I-
QDKPH XQG .RUUHVSRQGHQ] ]X %,/' KLOIW H 9 A(LQ +HU] IsU .LQGHU?
KDW
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1HEHQ HLQHP OHFNHUHQ $EHQGHVVHQ DXV GHU HG®NIVXQEFXWHQ DVF KH
FKHQ VWDQG DP GDUDXIIROJHQGHQ 7DJ HLQ /DE®R UEH\3XBKHUM YRIYK
$ERUGQXQJ GXUFK VHLQH /DERU XQG %+URUIXPH XQG MU OLXYWEHBDH I
XQV YRQ JDQ]HP +HU]JHQ EHL %,/' KLOIW H 9 A(LQ *HUJDIORILGGHUHD |
SUEHLW XQG JUR%KHU]JLJH 6SHQGHQVXPPH OLW LKUHU 6CSHHQ@\GW HZ IQUA
GHU (UIRUVFKXQJ GHU 6WRIIZHFKVHOHUNUDQNXQJHQ 1LHPDQQ 3LFN
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LSSV XQG 7ULFNYV

%XFKWLSS leU .OHLQ XQG *UR %o
A$0OV /DUVRQ GDV *O+FN ZLHGHUIDQG® YRQ ODUWLQ :L
6% 1 HUVFKLHQHQ LQ GHU DUV(GLWLRQ

%HLP /HVHQ XQG 9RUOHVHQ KHUU
VLQQOLFKNHLW 'LHVHV %XFK YHU
OHW]WHQ :RUW XQG YHU]DXEHUW >
LQ GLH :HOW GHU /HLFKWLJNHLW
JHQ 6FKZHUH 7KHPHQ ZLH 7RG 8P
7RG /HEHQ QDFK GHP 7RG DEHU
MDKHQGH 7KHPHQ ZLH )UHXQGVF]
*O«FN LP /HEHQ ZHUGHQ DXI HLQ
HLVH LQ 6]HQH JHVHW]W

'DV 7THDP YRP &KDPIOHRQ Z<QVFK
EHLP /HVHQ

'HU DOWH /DUVRQ OHEW QDFK GHP 7RG VHLQHU )UDX
JDQ] YHUHLQVDPW LQ VHLQHP JUR%HQ +DXV (LQHV
$EHQGV NORSIW GHU 1DFKEDUVMXQJH DQ GLH 7+U XQG
*EHUJLEW LKP HLQHQ %OXPHQWRSI PLW 6DPHQ + XP
GLH VLFK /DUVRQ N*PPHUQ VROO VR ODQJH GHU -XQJH
LQ GHQ )HULHQ LVW 'DV KDW LKP JHUDGH QRFK JHIHKOW
'RFK GDV %HK*WHQ GHU 6DPHQ LVW I+U /DUVRQ EDOG
PHKU DOV QXU HLQ )HULHQMRE ,KU $XIEO+KHQ EULQJW
HQGOLFK ZLHGHU /LFKW XQG JUHXGH LQ VHLQ /HEHQ XQG
HLQH ZXQGHUEDUH GHQ *HQHUDWLRQHQ NHLQH *UHQ
JHQ JHVHW]WH )UHXQGVFKDIW EHJLQQW

(LQ IDXEHUKDIW HUJUHLIHQGHYVY %XFK ZHOFKHV QDFK
HLQHU WUDXULJHQ /HEHQVSKDVH ZLHGHU /XVW DXIlpV /H
EHQ PDFKW 'LH +DXSWILJXU VRZLH GHU 2UW GHU *H
VFKLFKWH EULOODQW LOOXVWULHUW YRQ (PLOLD '"JLXEDN
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AIXLVDV /HEHQ * :XQGHU IUDJHQ QLFKW?3 YRQ -DQD +L|I

OHLQ %XFK A/XLVDV /HEHQ * :XQGHV JUPWHRLWYXPRWRQHQ GLH QHKPF
EHVFKUHLEW HLQ JDQ]HV -DKU YRQXINMU XK I$® XIQ® 7DD +LUVFKIHOG
IHQ LQ GLHVHP EHVRQGHUHQ /HEHRQG JUR%HQ ORPHQWH HLQHV -DK!I

EDUHQ -DKUHV PLW /XLVD = LQ GLF
PHQJHIDVVW XQG VDJW ,FK JODXE!
DXFK /XLVD GDV 5HFKW KDW VR ]X
HLQ ZXQGHUEDUHV OIGFKHQ PLW Il
GDV QLFKW YRUJHLWLJ VHLQHV /HE
PIFKWH 'HQQ /XLVD KDW QXU LKUF
JDQ]JHV /HEHQ ]X HUIDKUHQ 'LH $.
VFKULHEHQ ZDV HV KHL%W HLQ \
VHOWHQHU OHQVFK ]X VHLQ ZHOFF
JDQ] AQRUPDOHV:® .LQG LQ HLQHU
'HOW VHLQ P|FKWH 8QG ZLH VLH \
NHLWHQ WIJOLFK LKU *OsFN XPDUF

/XLVD OHLGHW DQ GHU VHOWHQHQ Ip 8N DONXN J6bHPDQQ 6HL
3LFN 7\S & )*U GLH NOHLQH )DPLOWHQ VW Bdglt RNO oD Q
PDQFKHQ 7DJHQ NHLQHVZHJV LQ 2UGQXQJ

(XURVFKO*VVHO I*U % HKLQGHUWHQWRLOHWWHQ 6 FK
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1HX lsU XQVHUH OLWJOLHGHU GHU 1LHPDQQ 3LE&EDNQEGH C
H 9
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'LH 1LHPDQQ 3LFN 6HOEVWKLOIHJUXSSH 'HXWVFKOD@HW XQZTXDOM DI
PHLQQ*W]LJHU 9HUHLQ HLQJHWUDJHQ :LU VLQG ZHJHQ QHWEHQRBEK G
GHP OHW]WHQ XQV ]XJHJDQJHQHQ JUHLVWHOOXQJVRHWF%HEGLRBHQ \
GHU .|USHUVFKDIWVVWHXHU EHIUHLW XQG GDPLW EHUMFKWLIJW =XZ

'HU OLWJIOLHGEHLWUDJ I*U RUGHQWOLFKH XQG DX%HURUGHQWOLFKFE
XQG GHU )DPLOLHQPLWJOLHGVEHLWUDJ Ya
'HU 9 HUHLQVEHWUDJ VRZLH 6SHQGHQ VLQG VWHXHUOLFK DEVHW]EDL

(LQH 6SHQGHQEHVWIWLJIXQJ ZLUG DE Y. LPPHHHQVR{EGBDQVRQRQ
‘XQVFK DXVJHVWHOOW

‘LU VDJHQ 'DQNHO XQVHUH 8QWHUVWeW]HU
+HUJEOXW $XIZDQG XQG =HLW I+U XQVHUH 61
VHW]W KDEHQ

'$1.( GDVV HV (XFK JLEW

$Q $O0OH GLH LQWHUHVVLHUW VLQG ]XU QIFKVWH® & X¥W DXEBIHA® KD WI
VSIWHVWHQV ]XP DQ GDV 5HGDNWLRQVWHDP -DQD +LUVFKIHOG 3l

QS IDPLOLHQWUHIIHQ#ZHE GH

hEHU (XUH *HGDQNHQ $QUHJXQJHQ RGHU HLQ )HHGEDFN IU
‘LU YHUDEVFKLHGHQ XQV ELV ]XU QIFKVWHQ &KDPIOHRC
(XHU 5HGDNWLRQVWHDP
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ILHPD®LFN 6HOEVWKLOIHJUXSSH 'H¥WNOGKORQELWVWH DQ

+LQGHQEXUJVWU ILHPD®RIFN 6HOEVWKLOIHJL

0DJVWDGW 'HXWVEKODQG H 9
LQIR#QLHPDRNQ G H 6SDUGD %DQN 6GZHVW
SHGDNWLRQ %1

-DQD +LUVFKIHOG 3LD $SSHO XQG &M®d,&D *qWa (H B
13)DPLOLHQWUHIIHQ#ZHE GH
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