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,QDXJXUDO 'LVVHUWDWLRQ
]IXU (UODQJXQJ GHV 'RNWRUJUDGHYV 'U
DP )DFKEHUHLFK *HVFKLFKWYVY XQG .XOWX
GHU J)UHLHQ 8QLYHUVLWIW %HUOLC

YRUJHOHJW YRQ
$QLWD .ULHQHU 0 $

%HUOLQ



*XWDFKWHU 8QLY 3URI 6WHSKDQ - 6HLGOPD\HU

*XWDFKWHU 8QLY 3URI S5LFKDUG %XVVPDQQ

7DJ GHU B3URPRWLRQ
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+LHUPLW HUNOIUH LFK $QLWD .ULHWWWOGOYE LERIMPWQUHA
YHUVLFKHUH GDVV LFK DXI GLHVHU *UX QG0 D/JHUGR WV YWR KDE H

%HUOLQ

2UW 'DWXP SQWHUVFKUL
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925:257

'LH ,GHH HLQH 'LVVHUWDWLRQ +EHUPORE UHIQP DIVINHR) PAK
HLQHV $XIHQWKDOWY DP '$, ,FK ZDU JHUDGW HG DEHLF QKK
YRU]JXEHUHLWHQ GLH ZHQLJH 7DJH VSIWGHU GZRU\WHQWOR Y
+LHUDNRQSROLV LQ GHU SUIG\QDVW L VHFKHRHPDLW. HOHIQ CHU
DXFK GLH GRUW DX| HLQHP JULHGKRI JHIXQGHQHQ W|QHUQHQ
VRIRUW EHJHLVWHUW YRQ GLHVHQ 2E®W NDWIOGI VG ZIBWRFX L\
IJI\SWLVFKHQ .XOWXU NDQQWH XQG L F&XHXWIHQVH RFLKAKH @ D §
)DVILQDWLRQ leU GLHVH ODVNHQ HQWZXKEKYL®HG H® QW \RKD VPV
OXPLHQPDVNHQ ]X EHVFKIIWLIJHQ 9RWUH 80WPULQWHGHMV HKWU?
RE HV HLQH 9HUELQGXQJ ]X MHQHQ ([HP SOMHGIQWHX ¥ H4LHQ BI
GLHVH ,GHH QRFK LQ .DLUR YRU XQ®WDRHQURKR NGIBDNW HHURL
GDQNH LKP GDI*U GDVV HU LFK PLFKMVRUV$D@ HEML YGHWH BJHD\
8PVWDQG GDVV LFK PLFK LQ GLHVHU %HEBLVQ P EBGOIX]XJIP
2EMHNWJUXSSH GLH GHQ $XVVFKODJ I+U GQHNHWV DIOMMR QD
8PIDQJ EHJU*QGHW GHQ GLH G\QDVWLYVFK HQF&W/H Nt KH PQ FKI
+HUUQ %XVVPDQQ EHGDQNHQ GHU VLFK UGICHDAMHAL YL \WKHJ MID \
]ZHLWHU *XWDFKWHU DQ]XQHKPHQ

P =XJH GHU %HDUEHLWXQJ GLHVHU GIHWHUY XFXRIOPP B Q
YLHOHU OXVHXPVPLWDUEHLWHU XQG DQGHWHRLEKVVPHW VXKW
,QIRUPDWLRQHQ ]X APHLQHQ® 2EMHNWHBQYMRERPUIW HEH XH)L
EHDQWZRUWHWHQ 'LHV LVW QXQ GHU 5DXPHIDV XPKGQNVHIBH
LQ YROOHU 'DQNEDUNHLW WXH 1LFRO$OSOWRMQLDR '$ELDD
*UHDW 1RUWK OXVHXP +DQFRFN 1HZFDWWOHMK30SRQLQ@DDH6H |
+DVVHOEDFK )8 %HUOLQ OLFKDHO %(DFN (O4LOWD E MMUIKN %3
6KHUERUQH OXVHXP 'RUVHW /LQGD %RUURDR® P+ FaWXHLG H'8 O
OXVHXP DQG *DUGHQV XQG 7\QH :HDU $ORKLHM VH XRHXP )
$EHHU (ODGDQ\ 8QLYHUVLW\ RI $SEHUGHIPQ 6 WRQDMAK B.@ QR D
JHGHULFD )DFFKHWWL 0(7 .ODXVHWWWQHHL/HBDKOD *$IQOWIL OD
5LGLQJ OXVHXP .LQJVWRQ XSRQ +X0O $QQ@D *BRJHBUJIX B
0$$ 5DFKHO +DVVDO 6KHUERUQH %R\V POAKHREO Y D'Q 2 KIG K-
/JHLGHQ ODUVKD +LOO 00%$ $QJHOD +RRGKWR\Q 05H D GIDUXIC

LY



.DQDZDWL ODFTXLUH 8QLYHUVLW\ BWOH\Q $6RBEHDW.LEKDQ
/HKPDQQ b03 6WDFH\ /HRQDUG 0)$ .DWK@Q/HHIQW OHUQAGK 0b<O\
6FRWODQG (GLQEXUJ /DXUD ODUXFFKL LYHBWRDR RILFOL® [$Q
OF1IDPDUD 2%$0 ODUOHHQ GH OH\HU .8 /H2Y& Q 3DYHODVNHIH
1iSUVWNRYR PX]HXP 3UDJ 3DWUL]BDFXLYMHYQ WIL QUK H(J8 W)
OLODQ -RVXDK 3LQNH )8 %HUOLQ &DPSEROOLBHWEFEHFKOSD
/b0 ,ORQD 5HJXOVNL %0 6DUDK HUIFAKOBGEWRQW OH. Q B SW W/
/03 &KDUORWWH 6DUJHQW *DUVWDQJ 0X3WAXPU RS FKUHFKD]H RC
RI )LQH $UWV 9LUJLQLD B5HJLQH B6FKXOHXB3RI *HR\HGNP § WKK D
5HDGLQJ $QQH 6|UJHO '$, .DLUR $ -HWIRJWHY LGS HHQRAHQL PO@
DQG *DUGHQV /RQGRQ +HOHQ BWUXGZLFNH@)UbO .D OI®R GHRL
6]DQWR 530

U ZLVVHQVFKDIWOLFKHQ 5DW LPPHU mRIJHDAK BRUHCH PO
XQG .ULVHQ WROOH .DIIHHSDXVHQ VWXIUH ZGKBIH QKBU \GRIWJ X&
IRFNGRZQV ELQ LFK 7LQD %HFN +DVVHOEDFKKULQGTD E4RU UF
+HU]JEHUJ %HLHUVGRUI (OLVDEHWK .UDLENE D ALK DL FBNHHU ROYQDG (¢
‘HJQHU ]X WLHIHU 9HUEXQGHQKHLW YHHBQOLIFEN 19 WG HIOH L H
+DVVR *DW]NH XQG $QLWD S8UEDQ I[+U G RW \ZRAKHILEO D QUIBIP BXOR
 QWHUSXQNWLRQVIHKOHUQ DX| GHQ IROJHQOAR JL ObM LODH/Q.
DXFK MHQHQ 3HUVRQHQ RKQH GHUHQ P RULFGMY KKW V81D WHHWW
ZHUGHQ N|QQHQ PHLQHQ (OWHU@®DRHL @NRSDERMEEHDBWWQ VR

%HUOLQ



L 1+$/769(5=(.&+1,6

/HIWWHLO

9RUZRUW

, QKDOWVYHU]JHLFKQLV
$EELOGXQJVYHU]JHLFKQLYVY 7H[WWHLO
7TDEHOOHQYHU]JHLFKQLY 7H[WWHLO
$EN*U]XQIJVYHU]JHLFKQLV

, (LQOHLWXQJ
, *UXQGODJHQ XQG OHWKRGLN
, $XIEDX XQG ,QKDOW GHU $UEHLW
, 7TH[WWHLO
, .DWDORJ
, =LHOVHW]XQJ XQG (UNHQQWQLVLQWHUHVVH
, JRUVFKXQJVODJH
, OHWKRGLVFKHV 9RUJHKHQ
, =XVDPPHQVWHOOXQJ GHV ODWHULDOV
, $QDO\WH GHV ODWHULDOV
, 'DWLHUXQJ GHV ODWHULDOV
, 6FKUHLEZHLVH YRQ 1DPHQ
, 3UREOHPH XQG (LQVFKUIQNXQJHQ EHL GHU 8Q&HUVXF
, ODWHULDOEDVLYV
, 7\SRORJLVFKH $EJUHQ]XQJ GHVY ODWHULDOV
, JHLQHQK*OOHQ
, *LSVPDVNHQ XQG *LSVK.OOHQ
, .DUWRQDJHPDVNHQ
, +RO]JPDVNHQ
, 1ILFKW DXIJHQRPPHQH 2EMHNWH
, *HRJUDILVFKH $EJUHQ]XQJ GHV ODWHULDOV
, =HLWOLFKH $EJUHQ]XQJ GHV ODWHULDOV
., .RQWH[W GHU 8QWHUVXFKXQJ
, %HKDQGOXQJ GHV /HLFKQDPV ELV ]XP IUsKHQ OLWWOH

YL



, 3UIG\QDVWLVFKH =HLW
, JUsKG\QDVWLVFKH =HLW
, $OWHV 5HLFK
, =ZLVFKHQ]HLW XQG IU*KHV OLWWOHUHV 5HLFK
, SHOLJL|VHU .RQWH[W
, 5LWXHOOHU .RQWHI[W
, )XQNWLRQHQ GHU ODVNHQ
, 3RUWUIWKDIWLINHLW GHU 2EMHNWH
, (UVDWI]N|SIH
, ODWHULDOLHQ
, JHLQHQ
, 6W X FN
, .DUWRQDJH
: +RO]
, *ROG
, )DUEHQ

., BUIG\QDVWLVFKH XQG IUsKG\QDVWLVFKH =HLW
., 3UIG\QDVWLVFKH =HLW

. ORVWDJHGGD XQG %DGDUL

| 1DTDGD XQG $UPDQW

. +LHUDNRQSROLV
., JUeKG\QDVWLVFKH =HLW

. 6DTTDUD XQG $E\GRV

.., SOWHV 5HLFK

.., *L]D
e JHLQHQK*OOHQ *= +*=
. 3URYHQLHQ]
. %HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
. 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
i %HVFKUHLEXQJ
. 'DWLHUXQJ
. *LSVPDVNHQ XQG K+sOOHQ *=

I+
*
I
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BURYHQLHQ]

%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ GHU *LSVK*OOHQ
%HVFKUHLEXQJ GHU *LSVPDVNHQ
'DWLHUXQJ

.DUWRQDJHPDVNHQ *= =+*=

BURYHQLHQ]

%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

7RQ XQG +ROJPDVNHQ
$EXVLU
IJHLQHQK+-OOHQ $%

BURYHQLHQ]

%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6RJLDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

*LSVPDVNHQ XQG K<OOHQ $% +%$%

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ GHU *LSVK+.OOH
%HVFKUHLEXQJ GHU *LSVPDVNHQ
'DWLHUXQJ

.DUWRQDJHPDVNHQ $% =%$%

BURYHQLHQ]

%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

6DTTDUD

YLLL



/IHLQHQK.OOHQ 64 +*64

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

*LSVPDVNHQ XQG KeOOHQ 64 =+64

BURYHQLHQ]

%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ GHU *LSVPDVNH
%HVFKUHLEXQJ GHU *LSVK+sOOHQ
'DWLHUXQJ

.DUWRQDJHPDVNHQ 64 =*64

3URYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJIJDEHQ
6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

'DKVFKXU
.DUWRQDJHPDVNH '+

SURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

OHLGXP
/JHLQHQK+OOHQ 0' *0'

BURYHQLHQ]

%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

'HLU HO % HUVFKD

L[



. *LSVPDVNH '%
. BURYHQLHQ]
. %HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
. 6R]LDOH 6WHOOXQJ GHVY 9HUVWRUEHQHQ
y %HVFKUHLEXQJ
y 'DWLHUXQJ

., +DZDZLVK

. /JHLQHQK*OOH +:
. BURYHQLHQ]
. %HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
. 6R]LDOH 6WHOOXQJ GHVY 9HUVWRUEHQHQ
. %HVFKUHLEXQJ
y 'DWLHUXQJ

., S$SE\GRV

y /JHLQHQK+*OOH $<
. BURYHQLHQ]
. %HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
. 6R]JLDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ
. %HVFKUHLEXQJ
y 'DWLHUXQJ

., *HEHOHLOQ

. IJHLQHQK-OOHQ *% **%
. BURYHQLHQ]
. %HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
. 6R]JLDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ
y %HVFKUHLEXQJ
- 'DWLHUXQJ

., B6\QWKHVH

. /JHLQHQK+OOHQ
. .RQWH[W GHU %HVWDWWXQJHQ
. 6R]JLDOH 6WHOOXQJ GHVY 9HUVWRUEHQHQ
i +HUVWHOOXQJVWHFKQLNHQ
. *HVWDOWXQJ GHU 2EMHNWH
. *HRJUDILVFKH XQG JHLWOLFKH 9HUWHLOXQJ



(QWZLFNOXQJ GHU /HLQHQK+OOHQ

*LSVPDVNHQ XQG *LSVK.OOHQ

.RQWH[W GHU %HVWDWWXQJHQ

6R]LDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ
+HUVWHOOXQJVWHFKQLNHQ

*HVWDOWXQJ GHU 2ZEMHNWH

*HRJUDILVFKH XQG JHLWOLFKH 9HUWHLOXQJ

.DUWRQDJHPDVNHQ

. RQWH[W GHU %HVWDWWXQJHQ

6R]JLDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ
+HUVWHOOXQJVWHFKQLNHQ
*HVWDOWXQJ GHU 2EMHNWH

9HUJROGHWH .DUWRQDJHQ

ILEFKW IXQHUIWBIBR &U VFS ONBXYNVHS H U
*HRJUDILVFKH XQG JHLWOLFKH 9HUWHLOXQJ
(QWZLFNOXQJ GHU .DUWRQDJHPDVNHQ

=XVDPPHQIDVVHQGH %HWUDFKWXQJ

,9 =ZLVFKHQ]HLW XQG IUsKHV OLWWOHUHV 5HLFK
L9 .RP HO +LVQ

, 9
, 9
9
, 9
, 9

.DUWRQDJHPDVNHQ
BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
%HVFKUHLEXQJ
'DWLHUXQJ

,9 S$EXVLU

.DUWRQDJHPDVNHQ $% +$%
BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ
'DWLHUXQJ

,9 6DTTDUD

, 9

.DUWRQDJHPDVNHQ 64 =*64

[L



, 9

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

LVFKW
.DUWRQDJHPDVNHQ /6 =*/6

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

.DIU $PPDU

.DUWRQDJHPDVNH .$

3URYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]LDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

+DUDJD

.DUWRQDJHPDVNH +5

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

6HGPHQW

.DUWRQDJHPDVNHQ ©6' %6

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

%HQL +DVVDQ

[LL



, 9

.DUWRQDJHPDVNHQ %+ *%+

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

6KHLNK $EDGD
.DUWRQDJHPDVNHQ 6% *69%

, 9

'"HLU
/H

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

HO %HUVFKD

LOQHQK+-OOH '%

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

+RO]JPDVNHQ "% +='%

.D

OHLU
.D

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

UWRQDJHPDVNHQ '% '% +'%

SURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

UWRQDJHPDVNHQ XQG .DUWRQDJHVDUJ

[LLL



, 9

$VVLXW
.DUWRQDJHPDVNHQ $6 =*$6

3URYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

ODWPDU = 4DX HO .HELU
.DUWRQDJHPDVNHQ 07 =x=07 06 =*06 %' +%'

4. +4.
BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ
'DWLHUXQJ

'HLU HO $E\DG HO % DKDUL

.DUWRQDJHPDVNHQ '$ +'$

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHDQ
%HVFKUHLEXQJ
'DWLHUXQJ

+DJDUVD

.DUWRQDJHPDVNHQ +* ++*

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ
'DWLHUXQJ

6KHLNK )DUDJ * 1DJD HO 'HLU
.DUWRQDJHPDVNHQ ©6) %6) 1' =1

B3URYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ

[LY

+0



, 9

, 9

, 9

, 9

, 9

, 9

%YHVFKUHLEXQJ
'‘DWLHUXQJ
JUDJPHQWH DXV GHP +HDUVW OXVHXP GHU 8QLYHU

ODKDVQD

/IHKPKeOOHQ *LSVKeOOHQ PDVNHQ .DUWRQDJHPD)

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

$E\GRV

+ X

.DUWRQDJHPDVNH $<

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

.DUWRQDJHPDVNH +8

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

'"HQGHUD

.DUWRQDJHPDVNHQ

7KHEHQ

.DUWRQDJHPDVNHQ 7% 7%

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

*HEHOHLQ

[y



.DUWRQDJHPDVNHQ *% +=*%

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

$VVXDQ
.DUWRQDJHPDVNHQ $1 +$1

BURYHQLHQ]
%HVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ
6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
%HVFKUHLEXQJ

'DWLHUXQJ

6\QWKHVH
*HRJUDILVFKH XQG JHLWOLFKH 9HUWHLOXQJ
%HVWDWWXQJIHQ

61UJH

%HKDQGOXQJ GHV /HLFKQDPV

*HVFKOHEKW

6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ
$QEULQJIXQJ XQG %HIHVWLIXQJ GHU ODVNHQ

+HUVWHOOXQJVWHFKQLNHQ

$XIEDX XQG +HUVWHOOXQJ GHU .DUWRQDJHQ
3RVLWLY XQG RGHU 1HIJDWLY ORGHOO
$XIEDX GHU +RO]JPDVNHQ

"HUNVWIWWHQ

*HVWDOWXQJ GHU 2EMHNWH

3HU*FNH .RSIEHGHFNXQJ
1IDWXUKDDUDQVDW] .RWHOHWWHOQ

*HVLFKW

$XJHQEUDXHQ $XJHQ XQG 6FKPLQNVWUHLIHQ
1DVH

2KUHQ

0XQG

[YL



e %DUWWUDFKW 6
9 +DOVNHWWH

e 8SX&ROOLHU

9 /IW]H .JUSHU

9 5HJLRQDOHU 6WLO YV 'DWLHUXQJVPHUNPDO

e (INXUV OHPSKLV XQG 7TKHEHQ IKQOLFKHU UHJLRC
e $XVEOLFN VSIWHUH ODVNHQ

e 6SIWHUH 2EMHNWH PLW (OHPHQWHQ GHV IU<KHQ 0

9 OXPLHQPDVNHQ LP .RQWH[W GLYHUVHU 9HUIQGHUXQJHQ
9 OXPLHQPDVNHQ LP .RQWH[W UHOLJL|VHU ULWXHOOKU XQ
9 OXPLHQPDVNHQ LP .RQWH[W KLVWRULVFKHU SROLWLVEFK
SHUIQGHUXQJHQ

9, )DILW XQG 6FKOXVV*EHUOHJXQJHQ

9, =XVDPPHQIDVVXQJ GHU (UJHEQLVVH
9, $XVEOLEN

9, '"HVLGHUDWD

.DWDORJ

, QKDOWVYHU]JHLFKQLV

$OWHV SHLFK
“L]D *= =
$EXVLU $% +$%
6DTTDUD 64 =64
'DKVFKXU '6
OHLGXP 0' #0
'"HLU HO %HUVFKD '%
+DZDZLVK +:
$E\GRV $<
*HEHOHLQ *% +*%

[YLL



=ZLVFKHQJHLW XQG IUsKHV OLWWOHUHV 5HLFK
$EXVLU $% *%$%

6DTTDUD 64 *64

ILVEKW /6 +/6

.DIU $PPDU .$

+DUDJD +5

BHGPHQW 6' *6'°

%HQL +DVVDQ %+ =*%+

6KHLNK $EDGD 6% +6$%

'"HLU HO %HUVFKD '% +'%
$VVLXW $6 +$6

ODWPDU 07 *07

ORVWDJHGGD 06 +06

%DGDUL %' %'

+HPDPLHK +0

4DX HO .HELU 4. =4.

'HLU HO $E\DG HO %DKDUL '$ ='$
+DJDUVD +% ++*

6KHLNK )DUDJ 6) %6)

1DJD HO 'HLU 1' #1°

$E\GRV $<

+X +8

7KHEHQ 7% *7%

*HEHOHLQ *% +*%

$VVXDQ $1 +$1
SQEHNDQQWHU )XQGRUW :; *;;

%LEOLRJUDILH
$EELOGXQJVQDFKZHLVH 7H[WWHLO
$EELOGXQJVQDFKZHLVH .DWDORJ
.RQNRUGDQ]OLVWH
7LWHOYHU]JHLFKQLYV

.XU]JIDVVXQJ GHU (UJHEQLVVH

[YLLL



$%% . /'81*69(5=(.&+1 & 77(./

$EE
$EE
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/DJH GHU JULHGK]|IH GLH LQ GHU SUI XQG IU-KG\QD
/DJH GHU )ULHGK|IH GLH LP $OWHQ 5HLFK UHOHYDQ
*L]D + 9HUWHLOXQJ GHU /HLQHQK+*OOHQ LP $OWHQ 5
*L]1D

I+

SHUWHLOXQJ GHU *LSVPDVNHQ XQG Ke<eOOHQ L
6FKHPDWLVFKH 'DUVWHOOXQJ GHU $V\PPHWULH EHL
*L]D + 9HUWHLOXQJ GHU .DUWRQDJHPDVNHQ LP $OW|
$EXVLU + OHUWHLOXQJ GHU ODVNHQ XQG + OOHQ LP
6FKHPDWLVFKH 'DUVWHOOXQJ GHU $V\PPHWULH EHL
6DTTDUD 6G + OHUWHLOXQJ GHU ODVNHQ XQG +0O0F
6DTTDUD 1RUG + 9HUWHLOXQJ GHU ODVNHQ XQG +0O(
6FKHPDWLVFKH 'DUVWHOOXQJ GHU $V\PPHWULH EHL
SHUEUHLWXQJ GHU /HLQHQK+«OOHQ LP $OWHQ 5HLFK
*HRIJUDILVFKH XQG JHLWOLFKH 9KUMWHIFEXQJ GBU /HL
SHUEUHLWXQJ GHU *LSVPDVNHQ XQG K+OOHQ LP $0\
*HRJUDILVFKH XQG JHLWOLFKH 9HAWHNHLP X$@INERU *L !

SHLFK

9HUEUHLWXQJ GHU .DUWRQDJHPDVNHQ LP $OWHQ 5H
*HRIJUDILVFKH XQG JHLWOLFKH 9HUNMWHBEBXRK GHU .DL
SHUWHLOXQJ GHU 7\SHQ LP $OWHQ 5HLFK 6

SHUEUHLWXQJ GHU ODVNHQ XQG +* OOHQW\SHQ LP $¢
'DWLHUXQJ GHU ODVNHQ XQG KeOOHQW\SHQ LP $OW
/IDJH GHU )ULHGK|IH GLH LQ GHU WWONGBKIQRQ]HLW

SHLFK UHOHYDQW VLQG

+

6HGPHQW + J)ULHGKRI + 3RVLWLRQ GHU .DUWRQDJHF
6HGPHQW +* J)ULHGKRI ' ) XQG 1 (DWMksbUX®J GHU *U

XQG 3RVLWLRQ GHU .DUWRQDJHPDVNHQ

6HGPHQW + )J)ULHGKRI * 'DWLHWXQI KXPWBE*UIEHU

SRVLWLRQ GHU .DUWRQDJHPDVNHQ

[LI
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$EE

OD[LPDOH $Q]DKO GHU ODVNHQ LQ GBHKWHG =ZLVFK
OLWWOHUHQ 5HLFK

=HLWOLFKH 9HUWHLOXQJ GHU ELVNXKP YBREHIHU
OLWWOHUHQ 5HLFK

*HRJUDILVFKH XQG JHLWOLFKH 9HUANNEBX@JHEWU 0D
ELV ]XP IlUsKHQ OLWWOHUHQ 5HLFK

SHUWHLOXQJ GHU *HVFKOHFKWHXQEHG H\D V&I +KMH @ H U
OLWWOHUHQ 5HLFKHV

6FKQLWW LQ GHU .DUWRQDJHPDVNH BMFKWHFN LF
VLFKWEDUHP .QRWHQ LP XQWHUHQ %HUWMHLFK GHU
PI/JOLFKHQ ZHLWHUHQ .QRWHQ 3IHLOH LP %LOG D

6LFKWEDUHU .QRWHQ LP XQWHUHQ 3HU*FNBHQEHUHLF
JHLQHQVWUHLIHQ NXU]JH 3IHLOH +EBQ MW HLRX GLHWW
ODVNH %LOG E

$EJHVFKUIJWH )OIFKH DP +DOVEHUHLFK YRQ LQQHQ
XQG DX%HQ %LOG E

[l
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7DE
7DE
7DE
7TDE

7DE

/TDE

/IHLQHQK*OOHQ + ORGHOODJH XQG %HPDOXQJ GHU O}
/IHLQHQK*OOHQ = )DUEJHEXQJ GHU GLYHUVHQ OHUNP

+

hEHUVLFKW «EHU GLH %HPDOXQJ GHU .DUWRQDJHPD

SHUKIOWQLYV GHU *UIEHU LQVJHVDPWIEXBEHQ XQJHYV
XQWHU (LQEH]J]LHKXQJ GHU .DUWRQDJHPDVNHQ GHV 6H(

OHUWHLOXQJ GHU .DUWRQDJHQ DXI GHQ )ULHGK]|IH
.HELU

B8QWHUVFKLHGH JZLVFKHQ GHQ O0IEXWNVHQ BXRWG GHP PH
6DTTDUD XQG WKHEDQLVFKHQ 5DXP

[[L
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=HLWVEFEKULIWHQ ,QVWLWXWH
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$XVWUDOLDQ &HQWUH IRU (J\ASWRORJ\ 5HSRUWV
bJ\SWRORJLVFKH $EKDQGOXQJHQ
$UFKtY RULHQWIiOQt

S$UFKIRORJLVFKH O9HU|ITHQWOLFKXQJHQ , Q HXMN F\K
$EWHLOXQJ .DLUR

$QQDOHYVY GX 6HUYLFH GHV $QWLTXLWpV GH O eJ\SV
7KH % XOOHWLQ RI WKH $XVWUDOLDQ &HQWUH IRU
%XOOHWLQ RI WKH (J\SWRORJLFDO 6HPLQDU
%XOOHWLQ GH O ,QVWLWXW G eJ\SWH

%ULWLVK 6FKRRO RI $UFKDHRORJ\ LQ (J\SW
%XOOHWLQ 6RFLpWp GYeJ\SWRORJLH *HQQqYH

&KURQLTXH G (J\SWH %XOOHWLQ SpULRGLTXH GH
eOLVDEHWK

&DKLHUV GH 5HFKHUFKHV GH O ,QVWHWXAH GEH3D:
'"HXWVFKHV $UFKIRORJLVFKHV ,QVWLWXW

(J\ASWLDQ $UFKDHRORJ\

(J\SW ([SORUDWLRQ )XQG

(J\ASW ([SORUDWLRQ 6RFLHW\

eWXGHV HW 7UDYDX]

JRXLOOHV GH O ,QVWLWXW IUDQbWHY G DUFKpRORJ
*IWWLQJHU OLV]HOOHQ

+LOGHVKHLPHU bJ\SWRORJLVFKH %HLWUIJH
+DPEXUJHU bJ\SWRORJLVFKH 6WXGLHQ

+DQGEXFK GHU 2ULHQWDOLVWLN
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-$5&( -RXUQDO RI WKH $PHULFDQ 5HVHDUFK &HQWHU LQ

.07 .07 $ PRGHUQ -RXUQDO RI DQFLHQW (J\SW

0b6 0*QFKQHU bJ\SWRORJLVFKH 6WXGLHQ

0bs 0*QFKQHU bJ\SWRORJLVFKH 8QWHUVXFKXQJHQ

0'$,. OLWWHLOXQJHQ GHV 'HXWVFKHQV$HE®KQIR.ILIMFK HQ
2,3 7KH 8QLYHUVLW\ Rl &KLFDJR 2ULHQWDO ,QVWLWXW
2/% 2ULHQWDOLD /RYDQLHQVLD DQDOHFWD

2052 2XGKHLGNXQGLJH PHGHGHOLQJHQ XLW KHW 5LMNVF
2U$QW 2ULHQV $QWLTXXV

30 , % 253(55 066 TRSRIJUDSKLFDO %LEOLRJUDSK\ RI

+LHURJO\SKLF 7H[WV 5HOLHIV DQG 3DLQMLWJIV ,
5R\DO 7RPEV DQG 6PDOORUGGHPHWHULHV

30 ,,, % 257355 P66 7TRSRIJUDSKLFDO %LEOLRJUDSK\ RI
+LHURJO\SKLF 7H[WV 5HOLHIV DQG 8P GWZIKMK WR
$E€ vUEHUDUE $XIODJH 2[IRUG

30 ,,, % 257355 P66 7TRSRIJUDSKLFDO %LEOLRJUDSK\ RI
+LHURJO\SKLF 7H[WV O5HOLHIV DQG 3DQWURJIJWR,
'DKVK€UEHUDUE $XIODJH 2[IRUG

30 ,9 % 253(55 P66 7TRSRIUDSKLFDO %LEOLRJUDSK\ RI
+LHURJO\SKLF 7H[WV 5HOLHIV DQG 3DISQWLEODOWD,
DQG &DLUR WRRGEW

5G( SHYXH G eJ\SWRORJLH

6$69( 6XSSOpPHQWYV DX[ $QQDOHYV GX 6HUYLFH GHV $QWI

OXVHHQ ] % EHL . QYHQWDUQXPPHUQ

$%'89% $EHUGHHQ 8QLYHUVLW\ RI $EHUGHHQ +XPDQ &XO\
e, 1 .RSHQKDJHQ 1\ &DUOVEHUJ *O\SWRWHN
b03 %HUOLQ bJIJ\SWLVFKHV OXVHXP XQG 3DS\UXVVDPPO.
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IRQGRQ %ULWLVK OXVHXP

1HZ <RUN %URRNO\Q OXVHXP

&DPEULGJH )LW]ZLOOLDP OXVHXP

.DLUR &DWDORJXH *pQpUDO GHV $QWLTXLWpV eJ\S
&OHYHODQG 7KH &OHYHODQG OXVHXP RI $UW
'LQGVRU OXVHXP RI $QWLTXLWLHV (WRQ &ROOHJIH
JUDQNIXUW 0DLQ /LHELHJKDXV
.DLUR *UDQG (J\SWLDQ OXVHXP

+HLGHOEHUJ 6DPPOXQJ GHV bJ\SWRORJLVFKHQ ,Q\
+DPEXUJ OXVHXP l«U 9|ONHUNXQGH

%HUNHOH\ 3KRHEH $ +HDUVW OXVHXP Rl $QWKURS
.DLUR -RXUQDO G (QWUpH
‘LHQ .XQVWKLVWRULVFKHV OXVHXP
/JHLS]LJ bJ\SWLVEKHV OXVHXP

3DULV OXVpH GX /RXYUH

&DPEULGJH OXVHXP RI $UFKDHRORJ\ DQG $QWKURS
ODQFKHVWHU 7KH ODQFKHVWHU OXVHXP

7XULQ OXVHR (JL]LR

%RVWRQ OXVHXP RI )LQH $UW

1HZ <RUN OHWURSROLWDQ OXVHXP RI $UWV
%UeVVHO OXVpHV UR\DX[ G DUW HW G KLVWRLUH
(GLQEXUJ 1DWLRQDO OXVHXP RI 6FRWODQG
2[IRUG $VKPROHDQ OXVHXP

&KLFDJR 7KH 2ULHQWDO ,QVWLWXWH
+LOGHVKHLP 5RHPHU XQG 3HOL]DHXV OXVHXP
([HWHU 5R\DO $OEHUW OHPRULDO OXVHXP

5HDGLQJ 8UH OXVHXP RI *UHHN $UFKDHRORJ\

Ly



600 10( 6WRFNKROP OHGHOKDYVPXVHHW

8 & IRQGRQ 8QLYHUVLW\ &ROOHJH 3HWULH OXVHXP
90 8SSVDOD OXVHXP *XVWDYLDQXP
10/ ILYHUSRRO :RUOG OXVHXP
$QGHUHYV

HKHP HKHPDOV

(Q (QGQRWH

)Q ) X% QRWH

*. *UDENDPPHU

1 1RUG

2 2VW

210 2EHUIOIFKH

6 6G

YOOW YLHOOHLFKW
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: (L1/(. 781+

P )RNXV GLHVHU 'LVVHUWDWLRQ VWHKWQHGON PRCSHSU
5HJHSWLRQ ]X HLQHP ODUNHQ]HLFKHQ VGWH VO X WHIP bV NHH Q6
$XVGUXFN GHU IXQHUIUHQ .XOWXU XQG ZXUGHIQ FIKQ EJIDK @ Q HC
JULHFKLVFK U[PLVFKH =HLW KLQHLQ DXIJHAXQGHSK DN HG NQQ
OXPLHQPDVNHQ QLFKW DOV KRPRJHQH ODBMHVLBRJIJUXIBHNIID]
SKDUDRQLVFKHQ .XOWXU LKU &KDUDNK N®R ZFRKJ IDF KG HIG M D U
+HUVWHOOXQJVPDWHULDOLHQ DOV DXPKQ B Q* HB/MHAD & WHKKQ JADHC
QDFKYROO]JLHKHQ (V ODVVHQ VLFKQDRQL&&H Q HMHFBON KD 8H
LQ GHQ UHOLJL|VHQ XQG IXQHUIUHQ 9R U RLHD G QKHY DHK (
'DQGOXQJVSURJHVVH LQ GHQ %HGHXWXQJ¥Q B DW FGIQU M K QRIWV
GLHVHU 2EMHNWJUXSSH VROO GLHVH SWEKIRW RUYR HUDOQG LB DH
XOWXU GHV $OWHQ 5HLFKHV GHU  ©HIUHRK 36 LHIKW VX Q& LG M
KLQDXV N|[QQHQ GLH DXV GLHVHU 8QWHUVXFKXmUe B H B RIHEH
ZHOFKH OHFKDQLVPHQ +LQWHUJU*QGH XQG NRXQWH GO X!
OXPLHQPDVNHQ DXFK sEHU GDV IUsKH OLWWOHUH 5HLFK KLQD

. 581'/$*(1 81 O(7+2',.

\ SXIEDX XQG ,QKDOW GHU $UEHLW

'LH YRUOLHJHQGH $UEHLW LVW HLQH HAPISZHLOHIQH $XPX 6
JLEW HV HLQHQ 7H[WWHLO ZHOFKWXQGLEHYUOINDHHVUL QR QE K
DQGHUHQ OLHJW GHU $UEHLW HLQ .DWWORJSHHIEEKLBLGHRD OW
SHLFK HLQJHOQ DXIJHI-KUW VLQG

6RZRKO LP 7H[WWHLO DOV DXFK LP QBI\WDR®RHUVREBGZHLYX
.DWDORJQXPPHUQ PLW HLQHP GLUHNW QDHFKWVDRH@IHY &
(UDFKWHQV GLH HQWVSUHFKHQGH ,QIRUPDWGR®VDXE HID D X1 ¢
IHKOHQGHU 'DWHQ QLFKW HLQGHXWLJ JHVHPKEOM.EWW XQG F



, 7ZH[WWHLO

'"HU 7H[WWHLO XPIDVVW VHFKV $B'%EWQIDN\E H X HU & W UG H.Q
XQG ,QKDOW GHU $UEHLW GLH =LHOVGMH XU KRKX GDAO DUNH
PHWKRGLVFKH 9RUJHKHQ EHL GHU 8QWHUNXEKERH 0B WHKLL®
YRUJHVWHOOW ZREHL GLH W\SRORJUVHKHX Q B REH\D ILIV\W K K DIX
ZLUG ,P QIFKVWHQ 8QWHUNDSLWHO ZMNXNBKXQ G LN JYUKQGAK IOH
RGHU PLW LKU LQ =XVDPPHQKDQJ VWHKHQBHWG HDQ WRIARKI®C
OXPLILJLHUXQJVWHFKQLNHQ DOV DXFK W /R ZLHO G LIH V)EK QNMEL
OXPLHQPDVNHQ XQG K+OOHQ EHVSURFXIHYHPGENEWOUMY P
]XU 3RUWUIWKDIWLINHLW XQG ]XU %HGHXWGOU @XP LHQYDIW|
EHVFKIITWLJW ,P OHW]WHQ 6FKULW\W XHUGHQ GHWHIQUO B WH 0 K|
+HUVWHOOXQJ GDUJHOHJIW

,QDSLWHBOBUGHQ ]XQIFKVW GLH %HIXQGH GHU SUl XQG D
=HLW YRUJHVWHOOW 'DEHL ZHUGHQ TRUWGAHOPWERDYR Z&RMH Q@ H E
JHLWOLFK YRP IOWHVWHQ ]XP M*QJVWHQ %9HOHJ VRUWLHUW

,Q.DSLWH@B UILROJW GLH $XVZHUWXQJ GHU 2EMHDWIHY GH
HPSLULVFKHQ 5LFKWOLQLHQ 'LH 2UWH ZHGE88 EBNBIURFKNG K
ZLUG ]XQIFKVW GHU 2UW PHLVW VHKUDNKUXQ® & HLAQ)MIHRAME K
%HGHXWXQJ LGHQWLIL]JLHUW 'DQDFK ZHUH®HHQ DELWH Q U) UAHHS
MHZHLOLJHQ 2UWHYV YRUJHVWHOOW. R®MVODBK )RWOHAKRQJ MV VW
XQG %HOHJIXQJVIHVFKLFKWH GHU 1HNUWRGROMGOOLGW GRIHDWH
$QVFKOLH%HQG IROJW HLQ NXU]JHU hEHUEORBM U EGIHIV GUHOHY
JULHGKRIHV 'DEHL NDQQ XQG VROO NHLQ $QMSHUXF&DD®L IR OF
LQVJHVDPW XQWHUVXFKWHQ 1HNURSRKG®H @ LOWHD 5D KIBHHQ (G/L .
PHKU QXU HLQH $XVZDKO JHWURIIHQ GLH LP$6XSDR PIRQK VMO
GHU 1HNURSROH VFKOLH%W VLFK GLH $XQWAKUGMNQJYEHV FJKL
ODVNHQ XQG +*OOHQW\SHQ VRUWLHUMODLERY) 'DPRPHYVY KQ QNI
ZHOFKH 2EMHNWH DXV GHP .DWDORJ GLHG [X\WLAKWW GlHHL U
GHU 2EMHNWH EHVFKULHEHQ ZREHL KGHKBIVERZRIGH G LH LG K
DXFK GLH )RUP GHU *UDEDQODJHQ Y RH UBHEQH®IOHN YZHMVGHHIR W ¢
XQG GLH %HLJDEHQ EHWUDFKWHW +L® U Q/ VDKW NP H)XR NRGH |
. RQWH[WHQ DXIJHIXQGHQ ZXUGH XQG ZHOMRKY LH EXVDHPP HRQ
VWHKHQ 'HV :HLWHUHQ ZLUG LQ GLXYG PLQEXIF®DK MWW %EHIOID



JHLFKQDPH ODJHQ ZLH GLH /LHJHSRVLWLBQHGX®UHFXWXQW
XQG GLH %OLFNULFKWXQJHQ ZDUHQ VRRIH @HU ZHHWYFKDHW:\M X
ZXUGHQ $0V GULWWHV ZLUG GLH VRQKED®G6HHO G X0 E DAHK
%HLJDEHQ GHU %HKDQGOXQJ GHU /HHPKQIWAHN HWF | RRRIHBIG
B8QWHUNDSLWHO ZHUGHQ GLH 2EMHNWB RXVIDPIPNWY K H LDAWIMN 0
XQG ORNDOH (LIJHQKHLWHQ VRZLH XQW HBR/ZHILW GPQ L6 K FIK7 HH
%HVFKUHLEXQJ YRQ REHQ QDFK XQWHQ GGHQ B4 HQQH@EH Bt
OHW]WH $EVFKQLWW MHGHV 2UWHV DPVPW®Q &QIE 'THWIWUXRI i
IJUsKHVWHQ XQG GLH VSIWHVWHQ ([HPSODHOH .D % LWUWHDWH QW
=XVDPPHQIDVVXQJ XQG 6\QWKHVH GHYHLIFKHVLZAE HLOIGH LG B (
JHVHIOXVV QXQ GLH 9HUZHLVH DXI| GHI NMQZHUBEHQY VIENH N,
$EVFKQLWW ZHUGHQ DOOH 2EMHNWH HQIDHVYRPYV NHIG RUMNG ] X4
EHWUDFKWHW  =XQIFKVW ZLUG GHU .RQWH[WHK3EWQ IAH
%HVWDWWXQJVSRVLWLRQ 2ULHQW KHWGIXIX G Bl UG Bo\H VW B WUWAK Q
XQG GLH VR]LDOH 6WHOOXQJ YHUJOLWKIOQ XRIVRKHFIKHILNEQ 7
ODVNHQ RGHU ++OO0OHQW\S YRUJHWW MR BRK QZL 8 HL 12 EWLHF K WDHX \
'LUHNW LP $QVFKOXVV ZHUGHQ GLH IXBHDXH FRI® WDQOBMX DHRG D
JHLWOLFKH 9HUWHLOXQJ JHLJW D QQZHONFIKHH® @ IUMW BIEMX¥ NGV H QD
DQVFKOLH%HQG ZLUG GLH (QWZLFNQ X%®0 GHQUWNSN\Z H IPO$.0 WG @
%HUsFNVLFKWLJIJXQJ DOOHU .ULWH U VHQY%HWOU B WKW WQ HXP BEW
(QWZLFNOXQJ DOOHU OXPLHQPDVNHQ XQG K+sO®IO®IW $OWHQ

.DSLWHIOVW GHU $XVZHUWXQJ GHU ODVNHQ GBIlUW W © BIUHR
SHLFKHV JHZLGPHW 'HU $XIEDX GLHVH®HB SE&M\H® U WHQV YIS UE
$EZHLFKXQJ ]XP GULWWHQ .DSLWH®H BHMWWHK WG DQ+ GARJ QAW
ODWHULDOV DOV VLQQYROO EHWUDFKWHWRIAHIH + FG LUHH JU
=XVDPPHQKDQJ XQWH (UMX FEKML WHWKEBH BQWHUVFKLHG OLHJW
.DSLWHODEVFKQLWWY =XVDPPHQIDWV X®RFX & Gl D6\ Q/WBXWWF K&
HLQJLJHU ODVNHQW\S DXIWUDW 'HU I$BNFRKK@L WG EJHHILLVQMIW KPH
DOOHU 2EMHNWH *HIROJW ZLUG GLANWFRRQWXQU BXHNWD PPHQN D
GLH 6lUJH GLH %HKDQGOXQJ GHV /HLEF® 8 DFPWH GDOXQIHE A K OH
XQG DX| ZHOFKH :HLVH GLH ODVNH DQ GRYF%BVWhWQX ZH B

'LHV HUIROJW ]XP HLQHQ EHL KGHQOWWHABGY |XQE GLK HOLVHELUH®@LHJIHQ
ZLVVHQVFKDIWOLFKHQ $UEHLWHQ ]X\DIQRPHHDH BHAMSW®RF @ HAL H H U GH QK |+ M
XQG 1DJD HO 'HLU JHPHLQVDP EHWUDFKWHW



+HUVWHOOXQJVWHFKQLNHQ EHWUDFKWHWXX ®I& QGHIPE BIR VILQWLEY!
1HIJDWLY ORGHOO JHIHUWLJIJW ZXUGHQ UHHQNVWIMIGHQLGILYN
QIFKVWH $EVFKQLWW GHU =XVDPPHQIDPNWX RO VEXYF K3 HUL 2\E M
ZHUGHQ GLH IX%HUHQ .ULWHULHQFROOMHHOWYNBQDGE K WD UGC
XQWHUQRPPHQ EHVWLPPWH &KDUDNWHULWKHNLDVHBQ VRGHWH
'DWLHUXQJVNULWHULHQ ]X LGHQWLILRINKWHRX IZ8EH LP H® SHKLLQ\F
WKHEDQLVFKH 1HNURSROH JHOHJW HI@KBQ '$XV EHVENV B X$ E ¥E
VSIWHUHU =HLW GLH W\SLVFKH OHUNPUBOKHDXNL@HELYHLOW Y
S5HLFK DXIZHLVHQ

' Q.DSLWHDPHOUGHQ GLH (UJHEQLVVH GHU JHVRRWHIX $Q
9HUIQGHUXQJHQ LP UHOLJL|VHQ XQG WXEWG&H B ODUHIN WolHNHHQ
'DUDQ DQVFKOLH%HQG ZLUG EHWUDFKWHWH ZSRGKW L\BKK/
JHVHOOVFKDIWOLFKH (LQIO*VVH DXI GLH (QWZLFNOXQJ GHU ¢

.DSLWHBL®,GHW GDV )D]LW (V XPIDVVW HLQYNHXMD®RA
$XVEOLFN *EHU GLH ,PSOLNDWLRQHQ GR@RYRWAKIDHRWWBK XQ
'"HVLGHUDWD GLH LQ GLHVHU 8QWHUVXFKXQJ Q LNNKQQRGIU Q

.DWDORJ

'HU .DWDORJ LVW LQ ]ZHL %HGEHQFIHSUWWOQOW X3LG ,\9LC
RULHQWLHUHQ =XHUVW ILQGHQ VLFK & LDHX Z EWKHNQ\GH G FH\D W6\
'DUDQ VFKOLH%HQ GLH ODVNHQ GHU 0L3WZW ®QFHKHH@] HLHAL FX®I®
5HLKHQIROJH GHU )XQGRUWH IROJW GHUVHOEHQNDHSRWHIL
7JHIWWHLO 'HU $XIEDX MHGHV .DWD®RGHULRW/IND IJNLQHWW VDWE
BWUXNWXU )HKOHQGH E]Z QLFKW YRUKDQG BIQMNH QIRIUFBQY
JHGLJOLFK GHU &RS\ULJKW +LQZHLVHLUNGL$ERMHIGXQY REBHDV
LVW RSWLRQDO EHL MHQHQ 2EMHNWHQ ZR GLHW ®/|J LW K LR®
AXHOOHQQDFKZHLVH I+U DOOH $EELOGXQJHQILUHQGHQ VLFK LP

"HGHU (LQWUDJ EHJLQQW PLW GHU 2EMHRWEOXK?PWDEHQ H
GHQ )XQGRUW GHV 2EMHNWYV DQJHEHQ ] %=LABARQI+ULBEXIML
VLQG GDEHL IRUWODXIHQG XP GLH 2ULQ QMLIQHWKIQ JGHR TEWID
VWHKW LQ GHQ PHLVWHQ )IOOHQ HQRQHQ)>IQQR\WRIEQ GHIHQ JG
,QIRUPDWLRQHQ VWDPPHQ ZHOFKH GL K YWHDIED OOUE IO @l



JLWHUDWXU GHV 2EMHNWHY EHUHLWYV GRUZ X P RH IV LIQKEL QW )
HQWVWDPPHQ DOOH 'DWHQ GHQ LQ GHU 5XEULNAQIDHEWHDW Xl
HLQLJHQ 2EMHNWHQ HUIROJW GLH A%H@FKRQEKQQ3 DIL\F K
BULPIUTXHOOH GHV 2EMHNWYV , @ MW@ KIROW K H QG HPO OL WADM
$XWRUV DQJHJHEHQ GDV YROOVWIQGLEKHZHHLUMNHPLXQSHLQVHQ T
(LQWUDJ XQWHU A/LWHUDWXU®* (LQ .DWDORJHLQWUDJ LVW ZL

$ %

SURYHQLHQ] 2UW )JULHGKRI *UDEQXPPHU »UDPE& H WV EE HVH
JULHGKRI )XQGRUW GHV 2EMHNWY LQQHUKDOE GH

*UDEXQJ ,QVWLWXWLRQ *UDEXQJVOHLWXQJ -DKU )XQ«

*UDEEHVFKUHLEXQJ *UDEW\S 2EHUEDX %W \JaMVW\D WX/ QDD
GHP GDV 2EMHNW JHIXQGHQ ZXUGH

%BHIXQG %HUDXEXQJV]XVWDQG %HKIOWQLVV®BDW WY
$XVULFKWXQJ GHV .RSIHV %OLFNULFKWXQJ GH
JHLFKQDPV

)XQGH )XQGRUW $XIOLVWXQJ GHU %HLJDEHQ OXVHXP
1DPH XQG 7LWHO  1DPH GHU %HVWDWWXQJ 7LWHO GHU %H\
%HVWDWWXQJ *HVFKOHFKW $OWHU
$EELOGXQJ HQ &RS\ULJKW ,QIRUPDWLRQ GHU DEJHELOGH\
7\SXV +«O0OH ODVNH
ODWHULDO YHUZHQGHWH ODWHULDIH H'QRO|G %+ RBL QM@ T
2EMHNWV ZHOFKHV DXV +RO] KHUJHVWHOOW LVW
0D %o H O0D%H ] % + +|KH % %UHLWH 7 7LHIH ' 'LFNH
(UKDOWXQJ (UKDOWXQJV]XVWDQG GHV 2EMHNWV
%HVFKUHLEXQJ GHWDLOOLHUWH MHGRF KNI FKRSX REWQ L
XQWHQ RGHU A%HVFKUHLEXQJ GHW72EMHNWY LQ G
6WDQGRUW KHXWLJHU OHW]WHU 6WDQ@GRQWPE®HW 2EMHI
'DWLHUXQJ JHLWOLFKH (LQRUGQXQJ GHV 2EMHNWV
'DW NULWHULXP $XIOLVWXQJ DOOHU .ULWHULHQ DXV GHQ
/JLWHUDW XU A4XHOOHQ LQ GHQHQ GLH URVXROBYMKBNA
P|JOLFK

4XHOOHQ ]X GHQ (LQWUIJHQ YRQ ABBRYFIQUHIQE X QA*U BENHQIQ GE* UD) X Q (
7LWHO? XQG A%HVWDWWXQJ?3

%HILQGHW VLFK HLQH GHU %HLJDEMY EQZHDQHEHNOQHXW +Z X WG P HGL
,QYHQWDUQXPPHU GHU %HLJDEH DXXVHXBPWP G5HKH UHLQJ AR UU IGGW N® W\
2Q0LQHNDWDORJ LVW GLHV GLUHNW XLIQMVEHQ GBE HRIEEMHWNW DY 06D HARXR
LGHQWLIL]JLHUEDU VLHKH LP $EN-«UJRQPDWHLLR B LKKQLHNIH6WDPP WL G HH
XQG NRQQWH QLFKW PLWWHOV HLQHWGH®V XAV SPDF0QXWDIXR X QrGH WGLLIH
,QYHQWDUQXPPHU LQ HLQHU )X%QRWH DQJHJHEHQ

(UNOIUXQJ XQG %HJU.QGXQJ ZDUXP XQ®WIQHZXB JMNUL VEHDWL DX | G H K
HLQRUGQHW



. =LHOVHW]XQJ XQG (UNHQQWQLVLQWHUHVVH

‘LVVHQVFKDIWOLFKH $UEHLWHQ ]X OXPLBQPHDVINHY XYV B
HUKDOWHQH ([HPSODUH GLH LQ G HW B HIHD 2NV GVIHA IGQAEV W |
6WXGLH VROO GDKHU GLHVH )RUVEKXQJXVH « EBINIH QVQHW Q Z WA Y &
ZLVVHQVFKDIWOLFKHQ 'LVNXUV EHLWUDJHQH & DOV & M Q J$ D K H L
VRZLH LKUH (QWZLFNOXQJ ELV ]XU .RQV ROAHEUHIMRXI DoH X JoH
'LH .HUQIUDJH ODXWHW GDKHU :LH LWVWOGRV GCHWV VO WHIQ:
OXPLHQPDVNHQ VRZRKO JHLWOLFK JHRXIRKD 8 KIOLEK |\VI HX GO R
VROOHQ GLH YHUVFKLHGHQHQ (QWZLFNOXQ&\KWQWRUHGHQ
DXIJHI*KUWHQ $VSHNWHQ EHWUDFKWHW ¥ HALGOHQ Y R® BHQY R QM
]X JHLFKQHQ XQG GLH 3UR]JHVVH GLH EHL GHU (IQVWZQ AN® QQ5I+
VWDQGDUGPI%LJ YHUZHQGHWHQ .DUWR QHE POQ/A K H O LHILQHHP
HLQ 5ROOH VSLHOWHQ QDFK]XYROO]LKKHEH PP =)}RQNDPP IBEOGIKIDSE
BQWHUVXFKXQJVVFKZHUSXQNWH GLH LNRQFRHID SYKLUAFKKHHQ @
ODVNHQW\SHQ GLH PDWHULDOWHFKQLWERHKQDXV]$HHNWGIGE HWX
GHU +HUVWHOOXQJ GLH VR]LRNXOWXJXHOOVY W DR & WXQL AH WV
PLW HLQHU ODVNH I+KUWHQ GLH FKURQROWRIQWREHQ ZRD!
(QWZLFNOXQJ LP .RQWH[W GHU NXOWXUHDIMEH YOO LOHY VOI®H
8QWHU GLHVHQ *HVLFKWVSXQNWHQ VROOHQ X D IROJHQGH

‘HOFKH 5RO0OH VSLHOWHQ VLFK Y H UIRIGHUHQ ERHJ VWWHHOA.O KX C
BUDNWLNHQ I+U GLH (QWVWHKXQJ XQGH(QWYLG 8 OXIGHV & Hil
'DEHL EHVRQGHUV LQWHUHVVDQW R VG KB\L 9 H U DWHR UR El GHL
YHU JJWWOLFK Z\HBBKH\DHEQGHP OLWWOHUHQ 5HLF® LQ C
VLFKWEDU ZLUG EHUHLWV [UsKHWD\NH LLIE 3O WWY 5BUFE L
HEHQVR UHOLJL|V DXIJHODGHQHV 2EMHNW ZLH LQ VSIWH

‘HOFKH *UsQGH XQG 8UVDFKHQ ODVVHMRKYHBK LAK KW \D CHX
LP $OWHQ 5HLFK HUVFKOLH%HQ" :DU 8HQHTUASHHQUMHLPK\G
3KDVH LP $OWHQ 5HLFK RGHU ODVRGRUV)YRFKPBQGGHRUW DHH
GDKLQWHU IHVWVWHOOHQ"

6LHKH GD]X GLH )RUVFKXQJVODJH LQ .DSLWHO ,

$60$117RG XQG -HQVHLWYV 0P GBRKMIQQ bJI\SWAHLE* (% AHKHLPHU .RSI® + .RS
DXV /DSLVOD]XOL $OWIJ\SWLVFKH PRIDVGLKM IUR @H X%/E0 OXHPA HE® PD V KIH QD
OHGLWHUUDQHDQ DQG 1HDU (DVWHUQ $QWLEFXLWLHY OHGHOKDYVPXVH



*DE HV LQQHUKDOE GHU YHUVFKLHGHQH®LHVEHIUVURKO(
GDV 9HUVFKZLQGHQ HLQLJHU 7\SHQ RGHU ODVVHQ VLFK L

‘HOFKH )DNWRUHQ EHJ QVWLJIJWHQ GHHW BHWWVWHQ Y BEU
VRZLH  EHUUHJLRQDOH 9HUEUHLWXQJ YRQ .DUWRQDJHPD

'HOFKH 3HUVRQHQNUHLVH OLH% HQWHLFK : IR OWK B X & LAHNQHL
ODVVHQ VLFK DXV DOOHQ XU 9HUI*JXQJ VWHKHQGHQ ,QII

‘HOFKH QHXHQ (UNHQQWQLVVH ]XU +HUVGHFO ®POQUH GLHD
HUVFKORVVHQ ZHUGHQ" :XUGHQ VLH DXI|%HDHLPY @ RIG E @/0H
GLHVH 7KHRULH" 6SLHOWH GDV LQGLY HE&RQHO BRIO DXV \E MK
*HVWDOWXQJ GHU 2EMHNWH"

'R ZXUGHQ GLH ODVNHQ KHUJHVWHID O\W'VWHEW WS H] DK
+HUVWHOOXQJ YRQ OXPLHQPDVNHQ HWWUBEKWY S MM'U ( HWUWWN
VLH ORNDOHQ 3URGXNWLRQVVWIWWHQ ®RGHUWREIXUVLEGHQ
JUR% IOIFKLJ YHUWHLOW"

, JRUVFKXQJVODJH

,Q GHU ELVKHULJHQ )RUVFKXQJ ZXUGH VIQPKUPLR 5D\SGW
EHVFKITWLIW 'HQ JU|%WHQ 7HLO GHUHSXIPEWNQD P NH LK XAUH
OXPLHQSRUWUIWY GHU SWROHPIBWOKENQV XGULG! E|RPN B BDIQMMH ¥ WH
bJ\SWHQV GLH OXPLHQPDVNH GHV 3KDUDROWXWDQRKDBPROQFK
(QWGHFNXQJ GXUFK +RZDUG &DUWHU ®RM]POIKDX| GLXP$H WY W
LKUHU +HUVWHOOKBYHUQ YWRHUAFPKKKMW VVFKZHUSXQNW DXI GLH
DQGHUHP GXUFK GLH JUR%H OHQJH DQ (DA BQOUHQ PIHLNWN O}
HUKDOWHQ VLQG LQ OXVHHQ DX| GHWWWDHWH® ¥XQW DXVJIHR %
VLQG GLH 9RUDXVVHW]XQJHQ EHL GHQ UK H® L0OZWYNW® P = PF

8 D $//05 bJ\SWHQV VFK|QH *HVLFKWHU 'LH 0XRIHYA B VN HX®D G H.UK WH P)LX
7RW H Q U NQXEO® ,$7(//2 BWROHPDLF PXPP\ PDVNV ZLWK ¥S&HOMD\G IURF
FRQFHUQLQJLWKHRKHII®O RI WKH 6RFLHW\ IRWHWKH 6WXG\ Rl (J\SW+D (
& 56 TKH %HDXWLIXO %XULDO LQ S5RPD@®HUBW SHHROURIU G GEYWKLGN\H \D
$QFLHQW &XOWXUH DQG 5HSUHVHQWDWLRQ 2[IRUG
%268+$7%8 & 08116 ~-(,608<(5 'LH JROGHQH 7RWHQPDVNH GHV 7XWDQFKI

SHVWDXULHUXQJLRQGUFXDROWRHLH LQ bJ\SWHQ ORIRILIQVEKNQ HRWW E K/
+



]JDKOUHLFK XQG |[XP DQGHUHQ RIW LQ HWGMW® DR% HHUWYWG VAFK
KHXWH OHGLJOLFK HLQLJH ZHQLJH 2EMHNWH LQ 6DPPOXQJHQ

'LH ODVNHQ GHV $OWHQ XQG OLWW QWO QFKDL WIOH \F KZEKQ C
MHGRFK QLFKW YROONRPPHQ YHUQDFKOINVWIW J&R \WHEW AN
YRQ2*5( ]X GLHVHP 7KHPD MHGRFK LVW GLHVHVSUERIRMWV Q&
JRUVFKXQJ QXU HLQJHVFKUIQNW ]X 9HSIMWOXQV W XKD I WQH BKS
=XVDPPHQVWHOOXQJ HLQHV .DWDORJV GHANHQ HE EL K D O VEH
XPIDVVHQGH $XVZHUWXQJ GHV O0DWHULD®VF K WMROUW XQUIF KW
=XVDPPHQIDVVXQJHQ (LQH JZHLWHOS$BEHRMN GHH \BIMLKN\D XN
SHLFKHV EHVFKIBWLIWQ JZWLYSRIWENHOQ YHU|IIHQWOLEBW ZR
3RWHQWLDO GHV ODWHULDOV QLFKW YROCONQBFWHDXNVMXBHK|
(QWZLFNOXQJ YRQ OXPLHQPDVNHQ YRP VSI|WHIXQHROSNHH.G KSH\L FZK
YRQ6&1, SXEOL]JLHUW ZREHL GHU B6FKZHUSXQNW HILLQHU XY@
IHXHQ B5HLFK OLHJW 'HV HLWHUH®QXTULEW HXH & FHOH N2EMH
DUFKIRORJLVFKRIGHULMVQRQ WEPRPOWQYLHUHQ

IHXH YHUVFKLHGHQDUWLJH 2QOL QBWH G ELRPP H U GILIBK I L g
XPIDQJUHLFKHU JHZRUGHQ VLQG YHUEHYVVHIWNW K DHY G X®BE LX
LPPHQV XQG ELHWHQ GDGXUFK IUsKHU YGI\HKUNO JHEXON HE
EHVRQGHUV KHUYRUJXKHEHQ VLQG®QGLBUNFEQY ¥ K WNEGHEX\G

( 5**( TRWHQPDVNHQ XQG PXPLHQI|UPLJH 6IUEHV & W | JQIIML \GHWH 01RN
SHLFKKQSXEO

1 §&.('LH (QWZLFNOXQJ GHU OXPLHQPQVN'$,LP $OWHQ Kb5e FK+KH
SRUWUIWNXQVW LQ bJ\SWHQ" =XU (P V8DIWHQ HBQ.L ERMWIL NXPIHIQPDVNH L

( &6,1,5HPDUNV RQ DQFLHQW (J\SWLDQ FDHHVBRWE JHOBX ALR\JBRWPNW R UR
1HZ .LQJGIRP - +G/$& $/ +UVJ &XUUHQW UHVHDUFK LQ V(JR$ WROR J\
VHYHQWHHQWK DQQXDO V\PSRVLXF -RJIOWOORQLDPIRBGLYHUVEW\ .UDN
9RU DOOHP GLH DXV BWXFN KHUJHWVFKEDWHQG HEM HQ W VELHNWH & Q W(KIG
%58+$5'70XPLHQPDVNHQ DXV *LSV DXV GHQ FXHIW] W QLB SWRRQLEK W $OHW
DXV GHQ N|QLJOLFKHQ .XQVWVDPPOX@IMQGKH &]HFK QVWDWWWNH V 7i
(IFDYDWLRQV DWLHEXMIZU 6RXWK +2:$/63$ . 85%6=.,(:,&== 2=, (-(:6.,

20G .LQJGRP %XULDOV ZLWK )XQH DO\ B 0D \BWsH b= VN 196RP=-6D T T
+UVJ 3URFHHGLQJV RI WKH )LIWK RHQWBW® QK UIRSMD Q( BB QI HUH QR

S5HVHDUFK 3X4AWXVN + -XQH $FWD $BX@WBERORILFD IXOWXVNLHC
OXPLHQPDVNHQ GHV OLWWOHUHQ B5HPL PKKHAH D DOI@H QP MLEG B XE O LHILH U W
3HQGDQWYV ‘2%(1&1 QJ\SW |, + % & &DWDORJXH 1\RSHMHOQXKDEMHQJ

+ 5(+6$11 'LH =ZLOOLQJVPDVNH OXPLH HLQHV ODH) QH X FIKK V0N @
LQ $h))(55 ,6*0811 +UVJ 8QWHU GHP 6FKXW] GHU &ILRIMH QOWH WML X Q
ODVNHQ LQ GHU 6FKZHL] =<ULFK +

8 D GDV 3KRHEH $ +HDUVW OXVHMXPHRHSGWKURGRIORIRGED®HRUQLD
XQWHU $QJDEH VIPWOLFKHU EHNR@@WHVLHURQPONOLRWH X Q&H Z HQQHY
RQOLQH YHUI<JEDU PDFKW

= % GDV *L]D $UFKLYHV 3URMHFWWDQX WG GV WHQR HEWVW LQGL JH *UDE X
DPHULNDQLVFKHQ OLVVLRQ LQ *L¥RG VRMSHEWLQ |DK B W H @ DHQUXWINIBIL S W H



,QIRUPDWLRQHQ ]XP 2EMHNW ZLH O0D% H HW R D GRWV\X QIXWY X!V $VUEC
OLHIHUQ 'LJLWDOH =HLWXQJHQ =HLWVRRUYQ BN HQORE W QY
A4XHOOHQ ZHOFKH QHX HQWGHFNWH ([HPSPDMHE ]RDW HMLV
gl IHQWOLFKNHLW SUIVHQWLHUHQ

s OHWKRGLVEFKHY 9RUJHKHQ

; =XVDPPHQVWHOOXQJ GHV ODWHULDOV

)»U GLH %HDUEHLWXQJ GHU JHQWUDOMQD DU DR VAKN®O
DXIJHQRPPHQ XQG HLQ GHWDLO®RB% HUH UD DADVOARKE HIDAB RAGKRD)
GDEHL HLQH VROLGH $XVJDQJVEDVLV ZBJXF KK K® L BLHHU W H QW
XQG +*O0HQ HUZHLWHUW LVW 'XUFK BHI ZKWIAH) GR Y JOD RO L
DXIEHUHLWHW GDVV GLH HLQ]HOQH Q WHQ DYEHH GEHHILF K B D M FKL
2EMHNWH LQ LKUHQ .RQWH[W 3URYHQLHQ]DPHDEGBVFIKWHO!
OHUVWRUEHQHQ *HVFKOHFKW XQG $OWHIGHIH U X® HKW D/W ¥ |
YRUKDQGHQ * GLH 3ULPIUSXEOLNDWLRQHQ G K H9RUE!
*UDEXQJVEHULFKWH NRQVXOWLHUW  =XVIWX®ORKHQZ X G HX
OXVHXPVNDWDORJH .RQJUHVVEIQGH KWFQDRKWDYNHQJIHGQHS
3XEOLNDWLRQHQ HUZIKQW ZHUGHQ XQGHIHY Q@ XWBQ LGHHHQ
DEHU ELVKHU XQEHNDQQW LVW ZXUGHQ QBIPKN GHHW HDX \21E M
JHIRUVFKW ,Q GLHVHP 5DKPHQ ZXUGHQ]*MDRPIPQ PLWUGHEE H]
JHIXQGHQ ZXUGHQ VR ZHLW HV JLQJ LQ 0XVH,HY WL QEXR P
GHP MHZHLOLJHQ .DWDORJHLQWUDJ [XJHIsJW

'HQQ XQG ZR HV P|JOLFK ZDU ZXUGHQ GLIDXIEMMXRKINLF
JHVFKHKHQ LQ .DLUR %HUOLQ /HLS]LJ +:RGWRRHLPHYVRIDAR
DXIJUXQG GHV JHLWOLFKHQ XQG ILQDQ]JLHOOHROBNKRNHBK G
OXVHXP NRRSHUDWLY ]JHLJWH XQG GLH 2HENMKWWHU G DN EWHY
HLQ]HOQH ODVNHQ XQG ++O0OHQ XQWHUOKBIGWQJVQQRIH KB EBK

ZHUGHQ

= % GLH 2QOLQH $XVJIJDEH GHU |J\SAMIOMKHH Q@ GBI WX G L $ DPNSKHI@ S U W L
2Q0LQH $UWLNHO ]X DNWXHOOHH G UFRNMHNFING QVEI® VRZIRE OF QR Q GBIk
HQJOLVFKHU 6SUDFKH ]XU 9HU4UIXQ Q /QV Bh@RW LYOW GLMLYSOHQH 3UIVH
HO +DZD GHU 8QLYHUVLGDG GH -DpQWXNEBQMH@H\ZHOBENQ JE MWD $HIW I
VRZLH PLW HLQLJHQ ZHQLJHQ )RWRV XQWHUOHJIW

( 53+**( TRWHQPDX®BREO



GHU $XVVWHOOXQJVYLWULQHQ EHWUWHXRKWHOWHQU 8 HQG TGLLHD
ODJD]LQUIXPHQ KHXWH XQDXIILQGEDU XQG NRQYOWHDHGERBQ
GHQ OXVHHQ GLH QLFKW VHOEVW EHVXFKW QRRFGHR XNRQ Q!
,QIRUPDWLRQHQ XQG $UEHLWVIRWRY JHEHWHQ

$XI *UXQGODJH GHU /LWHUDWXU )RWR\8OXMUEH % EX WU & KW
%HVFKUHLEXQJ LQNO GHV 2EMHNWW\SKQ GHW YYD Y%AH X®H
(UKDOWXQJV]XVWDQGHYV DQJHIHUWLJIJW ODHIHQ BH VRIQE HUL®!
EHWUDFKWHW DXFK ZHQQ GLHV QLFKWKWAX/UW QDLVE KU Q VA
3HUVSHNWLYH EHL GHU %HVFKUHLEXQJJBKRKWRELHE MHNNW \ob
'LHV EHGHXWHW GDVV AREHQ3 GHU)*6&KHL]®HOGHWLWIW] AWEW
$XJH3 LVW GDV UHFKWH YRP %HW U DGRHKW HXUP D.XWS BV B HIQ G
ADX%HQ?®* LVW GLH 6FKLFKW GLH YRP %HWUDFKWHU JHVHKHC

. $QDO\WH GHV ODWHULDOV

'DV QDFK GHQ REHQ EHVFKULHEHQHQ .XWGEGHIUL P G @DWH BB
QDFK YHUVFKLHGHQHQ *HVLFKWVSXQN®\QZ HDUVDOV L HUPW H L' Q
JHRJUDILVFK VLQQYROOHQ (LQKHLWHQ ZREHLHBHQXMH LR
=XVDPPHQKDQJ EHWUBXRWHIG HHXHWGHXUGH GLH $QDO\VH LQ
(SRFKHQ VHSDULHUW GLH LP (LQNODQJ PLW GNHR GWEKPNXQX
WUDJHQ

'LH GHUDUW JUXSSLHUWHQ 2EMHNWH ZXUGHQ QCFKWI«Q]
3URYHQLHQ] %HVWDWWXQJVVLWXDWLRIHXOWRY BHDHEH QY HWUR
%HVFKUHLEXQJ GHU ODVNHQ XQG 'DW LBWRWHQ L HAHLVS HH O%HIW
JUDJHQ QDFK GHU $UW GHU *UDED QODXIGIIV BOXQ\GN € D DK #PIXO/LVE

,Q VHLQHU QDWe.UOLFKHQ 3RVLWLR® GHU GBIV WDNMHWNXQ J XIVID PRIDE K
2ULHQWLHUXQJ GHU ODVNH ++00H YRRV WIURGCH POWQ $XIVH DK JQIBW QUNON A KU
GHU 2EMHNWH ZIKOHQ Z+UGHQ $QJOEGRHZLRGAREMNUMFEKWXOWBHUWH A
9HUVWRUEHQH DXI| GHP 5:FNHQ GHIWUNGLODH@ RGWUH WGBHK UHGEMFK®! % H
SUREOHPDWLVFKHU ZIUH GLHY EHW XEMHN EK QG QR QHEK@HUHQ .RQW !
ZXUGH VLFK GDI*U HQWVFKLHGHQ M®O.IR 2UE @ BIRKY R EDHIV | X VERK/HF & G HLE G
6LHKH GD]X )Q

JHLGHU ZDU KDXSWVIFKOLFK EHLFEHMY HHERURGRONOWEHNM $QGI\Y IS HY JO
GHU )ULHGK|IH GHU =ZLVFKHQ]HLIMH FXG VG E X UGHMIQH 8 QU IHGGIHIU HQ
LQQHUKDOE HLQHV )ULHGKRIHV JHPHQGHED UKR SEHAXIODAKISWY HHW D ¥ M/ H C
YHUI+JEDUH .DUWHQPDWHULDO U UGDXEMMHVHM JQHEK\Y BRG KUFWK EGILH
HEHQIDOOV REVROHW ZXUGH %HHLDWQSRQEQYH WNFERSROWNBLEUVAHUQLI
IHVWIJHVWHOOW ZHUGHQ VRGOVM-EHQ S8LAWHQ. RWW/HH QDXX IGBIDVGLH /L
MHZHLOLJHQ 2UWHV HLQJH]HLFKQHW LVW YHUJLFKWHW ZXUGH



LQQHUKDOE GHV JULHGKRIHV GHU 1HN UR S\RRKH GGHQ GHR 5B DI
$XVZHUWXQJ GHU %HVWDWWXQJVVLWXDNWVRROXYE G H U e« BoHHU .
ZHOFKHP =XVWDQG GLH %HJUIEQLVVH DXIUKQHIG B'QVRY UIGHQN
XQG RE GLH 7TRWHQ DXI| HLQH YHUJOHLUFKED®IXVSGMWHXBG ;8 LR
NRQQWHQ VRZRKO 5+FNVFKO+*VVH DXI| GGH UDMWMNHD 3 -GW QU
DX| GLH YHUVWRUEHQHQ 3HUVRQHQ JB]RQODQ \¥HUGRIQ LXF KA
ODWHULDO EHLVSLHOVZHLVH GHU VILWK O LHQZHLW 19 HXWWWRRJ E B
GHU ,QGLYLGXHQ 'DUDXV NRQQWHQ ZLFKWQDHN N, @QR-ArOIMIOR
GLYHUVH %HY|ONHUXQJVVFKLFKWHQ XQG ]XU IB@&RBUIHH DO HGC
GHU LNRQRJUDILVFKHQ OHUNPDOH GHU 2 EXIHMMMH JHL QHOW K ©
HUPLWWHOW GLH HLQHQ 2UW RGHLUW GIXQFK:HWN DY DM WK F& DI
0|JOLFKNHLW UHJLRQDOH &KDUDNWHULVWLN DENKHEWPH. WAPH Q C
JURE JHRJUDILVFK ]X YHURUWHQ =XGHPE & GH%HQHVQIF K NGDDEH
GLH EHL GHU 'DWLHUXQJ DQGHUHUXMEPBBQ LW \KH Q GUHH LEK VW
'DWLHUXQJ DOOHU DQ HLQHP 2UW JHIXQG HH H® UZENDHN\Y B
ODVNHQ +*OOHQ DQ GLHVHP 2UW EHJDQQ XQG ZLH VLH VLFK ]

P QIFKVWHQ B6FKULWW ZXUGH GDV YRWIOHUPJHRQUHDQL X
XQWHU %HU<FNVLFKWLJXQJ GHU JHLWOL®KBQZ XQ\B BIQF NG ¥ DR (
*EHUUHJLRQDOH 7UHQGV XQG (QWZLFNOXQZX WG G| H® LM
9HUWHLOXQJ GHV $XIWUHWHQV YRQ ODVNHQ + OOMRFR®HU YF

$OV OHW]WH )DFHWWH ZXUGHQ GDH @ELHHE®QWWHU GIHL
IRUVWHOOXQJHQ XQG ULWXHOOHQ 3UDEKMH NH 6 KD QK H FPERHGUN
YHUIQGHUWH 9RUVWHOOXQJ LQ GH@XUEWHHNGEHK KILNGWMR Y BV FIK |
XQG JHVHOOVFKDIWOLFKHQ 5DKPHQEHGLQJREIJKQCGPLAMHLGQE
$XVZLUNXQJIJHQ DXI GLH (QWZLENOXQJ GH1RJ S0DXKPRHH@ FZDXVUNGHHQD K
QXU GLH ODVNHQ LP 8QWHUVXFKXQJV]H lZW H DDHRL \E HAL B D FENMHHN
6WXGLH +LQZHLVH DX| GLH ZHLWHUH (QWZLFNOXQJ GHU 2EMt}

'DWLHUXQJ GHVY ODWHULDOV

7HLO GHU $UEHLW LVW GLH 'DWLHH O@DMHEUWHULIGINQQ®
,QIRUPDWLRQHQ PLWHLQEH]LHKW :HOFR OB UWHHWLHQ \ELHAK & I
LVW LP .DWDORJWHLO XQWHU A'DWGNXH OWHULXPG | DX QH M® G WL



$UIJXPHQWH ILQGHW VLFK LQ GHU G D ]MJHXY G IQIHI )\K\¥oe@R W HV L
D DXI GLH 3RVLWLRQ GHV *UDEHV LQBKLIWKIDOWEXE®H\G ) H L HGK
*HVWDOWXQJ XQG SDOIRJUDILVFKHQ '8W® LIDWP G K ® BUGHW 76
%LRJUDILH GHV 9HUVWRUEHQHQ VRZLHHG l%H & KB®H@® NDWHIUH W X\
QLFKW DXl GHQ OHUNPDOHQ GHU ODRQNGH+s GO BHOD B XH EMQ HE
ZLVVHQVFKDIWOLFKH 8QWHUVXFK X QIWM]® ] R KGHHU GH @ i6W HH(Q E
(LQJHOVWXGEHQWLPPWHQ )ULHGK|IHQ EHU-FNVLERWAQ®W VRE
NHLQH (UVWHOOXQJ HLQHU QHXHQ &KURQRIOHRRGKR |G H tU BE D
6lUJH .HUDPLN %HLJDEHQ HWF GHU LIOQVAHHVHU SUEHLW X

%HL 6lUJHQ GHU =ZLVFKHQJHLWFX®GE ZHVGHQKE DHOS WH/
/$33 XQG//(06 KHUDQJH]JRJHQ 'LH 'DWLHUXQJ YRQ SDELRNUDI
KIXILI DXl GHU 8@WHUVXFKXQJHE G ZHUGHQ :HUNH ]X DQGHU
% 6WHOMNHR@VXOWLHUW 'LH GRUW HUEUDFKWHQ L{H HEXQ LG VH
2EMHNWJUXSSH GHU 6lIUJH *EHUWUDJHQ ZHHWIOHMQLRRIE (\LIQYVGE K
]X YHUZHQGHQ

'LH 'DWLHUXQJ GHU .HUDPLN GHU (, #3kMF K BIKJWH Q/GHIY UF
GLH =HLW DE GHP IUsKHQ OLW\WWOMUMKRQ BHUEK QYRHW XQUGE §UJ
GLHV GXUFK UHJLRQDOH (LQHBN WXIGHEK| I MRQRGH WeHQEHUQ
$XWRUHQ QLFKW EHKDQGHOW ZHUGHQ %xXU B | ¥ & GVRF KIVE HBID
HV YRU GDVV HLQ *HIl% HLQHV 2U/DH\K HOWX DK HLQHPDDRGA|

= % 629%56.,7KH ,QVFULEHG ODWHULDO RI WKUIR PLUNID , @SQHXEG LD W H
0 =70$17KH 1HFURSROLV RI $VVLXW $ &D VH DWW XG\ORN X B IF D O R(B \ 8/ HDID }
WKH (QG RI WKH OLBGOH .L@BIRP/HXYHQ52(1.( 7KH 3URYLQFLDO &HPHW
1DJD HG 'HLU $ &RPSUHKHQVLYH 6WNRBP RUKIRPEWHR @BGV.LQWERBE WR
LQJGRRQSXEO 58&. $HLIJDEH XQG $EELOG * (OHPHQWH XQG .RQ]JHSW!
6DTTDUD XQG $EXQSXEG,,,
* £337\SRORJLH GHU 6IUJH XQG 6DUJNDPPHE®$ RQ-BHAWHOEHYI '\QDV
+ :1/(06 &KHVWYV RI /LIH $ 6WXG\ RI WKH 7BREORIW [RY @ BRAEH S WXIDIR P
&0ODVV &RHGAGHOLQJHQ HQ YHUKDQGHOLQLMRX ¥BQRRWW BRRED [ WL

/HLGHQ

62+(1.(/ )U*KPLWWHOIJ\S WS RRIGH BW2XIE HIQQVD OLVWLVFKH 6WXGLHQ 1HX
= % 07.327KH 'LVWULEXWLRQ DQG 'DWLQJ R)X(@MIM WD Q6 \WHO@DH 'RR WA
,QWHUPHGLDWH 3HULRG $ QUKROLPLQIRYNRIID OBKILWDGHOSKLD +
6 -(,808<(5 *UIEHUIHOGHU DXV GHP hEHUJDQJ KR BV R@LHID ] VEU 0% WA 0RO
(UVWHQ =ZL\6BKR$ Q]HHWGHOEHUJ
5 &+,(67/$ (6/(5 +DQGERRN RI 3RWWHU\ RI WKH (gVSWHIUDUQ IORIGLG/F I H LENIDB
‘LVVHQVFKDIWHQ 'HQNVFKULIWHQ GHQ*HVDPWDNDGHPLH %GH L
= % 'R12$' 3RWWHD\51% 7KH 6RXWK &HPHWHULHV RI /IGVEWP SREKRH |,
6HQZRVUHW , 300$ 1HZ <RUN $'(5 6HGPHIQW &% (67/$ (6/(5 +UVJ
+DQGERRN Rl 3RWWHU\ RI WKH (9RONXIPHQ ,0LBIGK IEHLQRGB® 9ROXPH
$NDGHPLH GHU :LVVHQVFKDIWHQ 'HONVFKUH®WHQ GHUWY *HV@BRWBNDG
&KURQRORJLFDO 2YHUYLHZ RI 3RML\RBUW RUW R H \K\XWW RSU k IR WK EE/RDX $W \ X
3URMHFW  :LHVEDGHQ



JHIXQGHQ ZXUGH GDWLHUW ZHUGHQ N®DI QX !1HX QG W QWMHGRH
ORNDOHU 6WLOH .HUDPLN DXV YHUVF KLIHG HIMAIQH B M QLIR R QD
ZHUGHQ NDKHU N|QQHQ JHLWOLFKH (LQRUGQXQJHQ VGHH HXX I
QXU XQWHU 9RUEHKDOW JHWURIIHQ ZHUGHQ ]XHPQ QR FHK/ W HHEL
S5LFKWZHUW l+U GLH 'DWLHUXQJ HLQHV *UDEHV

ORGHOOH YHUVFKLHGHQVWHU $UW DXVQGHHIUWWGHUWRK B
ZHUGHQ PLWKLOIH GHW28QWKQWXRKXRQKLORIPQD KPH56,d) $UWL
XQG1&/r GDWLHUW

1DFK %HU<FNVLFKWLJXQJ DOOHU UH®KY.D® HID OWLQN H LC
SUIJLVH 'DWLHUXQJ ZHOFKH GLH (QWABHNHKXNRQJINLQHV HEQH
HLQJUHQ]W HUPLWWHOW ZHUGHQ )DVRUEPBPRHR QHQ ZHLUV HRQ
JHLWOLFKHQ 5DKPHQ 'LHV LVW LQVRIBUD QWERW YRQ ZNX/GH
DUFKIRORJLVFKHQ +LQWHUODVVHQVF KD IGMHHQ h@ HRK\W QUEO B §V
IOLH%HQG HUIROJWH 1HXH (OHPHQWHRKRBXIUHARPPBQZ X K ik
DOWHQ VW+FNZHLVH LQ GHQ +LQWHUJUXQG JHGUIgBHWHXgBWIA
ZXUGHQ

6FKUHLEZHLVH YRQ 1DPHQ

)»U GLH 1DPHQ YRQ 3KDUDRQHQ ZLUG L@ JEBH XWX
6FKUHLEZHLVH YHUZHQGHW (LQJLJH $X V. QDK DK WQE DLVQ 9RLU
BULYDWSHUVRQHQ =XU 8QWHUVFKHLGXQ@ ZHRUGHQLIH® PO
*EOLFK U|PLVFKH =DKOHQ YHUZHQGHW ] % 3HSL ,, $PHQH

1DPHQ YRQ 3ULYDWSHUVRQHQ XQG 7LWHO ZEUIBO®I QGHQ
7KHVDXUXV /LQJXDMHQ$HIHEMIQD HHHL 1DPHQ GLH l«U PHKUHL
ZHUGHQ GLHVH [XU 'LITHUHQ]JLHUXQJ HEH®LBOWYLYXRPIQULB K

8 D $,/(6 7KH 6HFRQG ,QWHUPHGLDWH 3HUQRIRWW RAKM BHY HOHRIS RO L
LPSOLFDVOLRI3YMY +UVJ 7KH 6HFRQG ,QWHUPHGLDMWHNVEKHVQREBW T KNU WX
UHVHDUFK IXWXUH SURVSHFWV /HXYHQ |

$ 0 22/(<0OLGGOH .LQJGRP %XULDO &XVWRPV $%BOXGEHRG | 0:REBUNID@R G

(6 (J\SWLDQ ORGHOWPRIQUH6(FMHSMROR J\ BULQFHV 5LVERURXJK
9855,$83DWWHUQV RI FKDQJH RI EXULDO HTGRRRHBWEGHXUMID J WIKGGHLH
.LQJGRP 6WXGLHV 1HZ ODOGHQ *

"2 $12/° 7TKH $UFKLWHFWXUH RI OHNHWUH V 60DV K\@ B V KR X R R CIHIG OR/GH
3 126, +UVJ BWUXFWXUH DQG 6LJQLILEDRWHD F KRMFKLWAH FRDOX 8 8 F Lg-
$NDGHPLH GHU :LVVHQVFKDIWHQ 'HOHNVFKUMOQVHQ GHU *HVDPWDNDGHF
DDHZ EEDZ GH WOD VHUYQHMW<® ,"I$0$116+D-QBEXFK ]XU %HQXW]XQJ GH
JLQIXDH $HJI\SWLDH 7/$ $XI GHU *UKEBDRUKVGHD I DHHIEHBE SN QBHRHYV 7/



QLFKW N|QLJOLFKHQ ,QGLYLBXH® ALQTPONP RHUMPY % HV VRUJ
leU HLQH HLQGHXWLJH $EJUHQ]XQJ ]ZLVFKMDQWESHQ UPPHQ YR
1DPH HLQHV 3KDUDRV LQ =XVDPPHQKDQJ PLW HILOQHPO T MWWHIQ H

*IWWHUQDPHQ ZHUGHQ KDXSWVIFKOLFK ZULM GHUWQJHIG HE X
/IHGLJOLFK EHL $UJXPHQWDWLRQHQ WHU GHRH@V GRL HI 3D BORHIX
DXI GLH 8PVFKULIW JXU*FNJHJULIIHQ GD GLHV LQ GHU 5HJHO

: SUREOHPH XQG (LOQVFKUIQNXQJHQ BHIDGMU 8QW|

(LQH GHU 6FKZLHULJNHLWHQ EHL GHU 8QDMIQU Y X MK XGPL
(UKDOWXQJV]XVWDQG GHU KDXSWVIFKOLFKYWAUGBQ L@ &L
ZLUG 9RU DOOHP /HLQHQ ]JHUVHW]V8 PZIHF&XWEHKGL WFKQ@%HIPH E H
JHLQHQK*OOHQ OHGLJOLFK GLH X% HUHIQU»EXLFKWHRRHQE H
OXPLHQK+OOH XQG HLQHU UHLQHQ %D QG DWW HIHWD & HEUHIWH N X
GHV /HLQHQV DXVVFKODJJHEHQG I+UL®HH+%®IXK W B QEHDW R
(QWVFKHLGHQGH GDEHL LVW GDV\WQHEIQW B®D W/NR QHF B ¥WH U MHHC
GLH ZLVVHQVFKDIWOLFKH 8QWHBWXRNKKQQJMBHQ RUHG JHKL
JHXFKWLIJNHLW EHHLQIOXVVW VRGDNYW WX B K HGL D K ZHLYIDE |
ZDU GHU 6WXFN EHL HLQLJHQ %HVWDQVWXQIHQPUBLHONIR DG K
EHLP =HUIDOO GHU LQ /HLQHQELQGHR *LISK*3 O WHQ H|E®ID G
6WeFNH JHUEUHFKHMQHNRQOWMLFKH %HUDXEXQJ GHU *UDE
9HUVFKOHSSXQJ YRQ JUDJPHQWHQ I+KUHQ Z RHKW PKH BXLHG X
,GHQWLWIW GHV %HVWDWWHWHQ FKEEH X EYLR/UJ D O GH.FF IGW U X
VLQG .DUWRQDJHPDVNHQ EHVWHKHQ BARXRIKOX @& VX QHN QH@L |
EHLGHQ 3UREGHNDWONKRR EHHLQWUIFKWLIJW RGHU]XMWIDIQXG
YLHOHU 2EMHNWH HLQH (LQVFKIW]NQXUXHLO®NUWL\WHOQ G X QWD

OLW GHQ NOLPDWLVFKHQ 8PZHOWE HGEH®I X Q J#HIQ SY\QHZ &ZXWHEG! MHFIKQ G B W
YHUVWIUNW EHVFKIIWLIJW 'LH RQSWRQEH7 E/ULGHVFAIQH6 VRRGHHW VWEK VSH
PHPSKLWLVFKHQ 5DXP NRQ]HQWUWLHWMQ G/ R 8 Q DKILGIs ST £ GHDE B PH @1 Y
DOOXYLDO KLVWRU\ DQG DUFKDHR®R GLFDHL @ LUQ IWKFD @FHTR U V@ H PLS 0!
4XDUWHUQDU\ 6FLHQFH 5HYLHZV +

6LHKH GD]X DXFK LQ .DSLWHO ,

6LHKH GD]X DXFK LQ .DSLWHO ,

6LHKH GD]X DXFK LQ .DSLWHO ,



ZLUNHQ HLQLJH ODVNHQ RGHU ++00HQN HKWY AKHGLIQX.@GIHMHD CR |
GLHV PHLQHU (LQVFKIW]XQJ QDFK QLFKW VLQG

(LQH ZHLWHUH (LQVFKUIQNXQJ EHL GHKW%GDUEGL\GRYY
2EMHNWH DXIJUXQG LKUHV (UKDOWXQJV]XVBDHUBM W LQALKF IGWD UA
HLQ 7HLO GHU 2EMHNWH EHUHLWYV NXUJUQWF &DQGHQL F&W GHFE
JHERUJHQ ZHUGHQ NRQQWH ZIKUHQG HIQ YR GIQUHUQ7IWXY |
YHUVFKLFNW ]X ZHUGHQ (LQH HUQHXWHU %XQ & WDV WXDW X
XQP|JOLFK 'D GHPQDFK QXU GLH JXW HNXRDOXQHQV XS
NRQQWHQ NDQQ GLHVH HLQVHLWLJH % HWWBIFKWNKHQ Q WEH Y
+HUVWHOOXQJVWHFKQLNHQ XQG *HVWDRWXQ L GWRI 9D Y NHIR E
VHLQ GD GLH QLFKW RGHU QXU VFKQBFKW #WUWDXOWH QH. 2 E
ZRUGHQ VHLQ N|QQWHQ GLH LKUH (UKD ®WBXQURE HWWQDOOWHWN
DXIJUXQG GHV =XVWDQGHV GHU 2EMHNWH QLFKW EHOHJEDU .

%HGLQJW GXUFK GHQ GHVRODWHQ (UKD O WX\ VEX\WIDK
(QWGHFNXQJ DXIZLHVHQ LVW GLH O[H&WHIQJF K LENWHAK (HHL®SHO
'RUWH XPIDVVHQGH $QPHUNXQJ RGMRP B LQHEH MIMGW/U D H VDL &
$XVVDJIHQ ]XP $XVVHKHQ RGHU ]XU BIRQFKBXW DLUGIG HQ WILFK \
HEHQIDOOV QXU LQ VHKU ZHQLJHQ HOOQM QHYRIKD O @NG L HL BY.
GLH GDQQ RIW QXU ]X VWDWLVWLVFKHQE+HAHWEXBDQ X G5 ML
JHEUDXFKHQ VLQG



. 0$7(5.3/%%$6,6

: /\SRORJLVFKH $EJUHQ]XQJ GHVY ODWHULDOV

'LHVH 6WXGLH XPIDVVW + 2EMHNWHLFK \XWQBPPHQ D X
DXV GHU =ZLVFKHQ]HLW XQG GHP IRISRBQH ZWW®HQ HRQ5 FIK
7\SHQ HLQJHWHLOW GLH GDU«EH LW #XIV|FKIDUOW LIPH ERINOX VZ N O/t
.DWHJRULH ELOGHQ GLH A+<OOHQ:3 GLLHVEHP RN E DO GIH\
9HUVWRUEHQHQ PLQGHVWHQV DEHU GHQRIRWYKLQX® KGO W
ZHOFKH OHGLJOLFK GHQ REHUHQ .|USHUWGHWWEHIQFHENWHRS
MHGRFK DXFK GHU +DOV XQG 7HLOH GHU %UXVW XQG GHV RE

,Q HLQHP ZHLWHUHQ 6FKULWW ZXUGH Q DIDO OBiX Y[ HPHEFO
ODVNH ++O0OH YRUUDQJLJ KHUJHVW QGOM LAXUIB H6 WDOFIN RIG H L
'IKUHQG EHL HLQLJHQ 2EMHNWHQ GLHJIRNXZHRVMNRQ G M XHLIQH UV ¢
QLFKW ]JZHLIHOVIUHL HLQHP 7\S ]X]XR UGIMW\WQ H L i ¥ LO G i W GHIW
]X hEHUVFKQHLGXQJHQ LP ODWHULDOWQN® BHRLP B Q =1 X Kbd FUHHQE
(UKDOWXQJV]XVWDQG GHU ODVNH ++OOM GIHI@ HR INNO D/UHHK U= X |
HUVFKZHUHQ EHVRQGHUV LQ MHQHQ )IB CPHHEX UEKIH & H 8HXD G-
'ULWWHQV VLQG GLH :RUWH PLW GH®@MNQ 6HHH I FKRSOND WH U
HLQKHLWOLFK RGHU WHLOZHLVH VRUBXQNWH DKUBQB 7\SH Q
DXVZLUNHQ XQG ZLH VLFK GLH 7\SHQ YRQHLQDQGZHUGTHQIUHQ]

/JHLQHQK<OOHQ

'LH DXV /HLQHQ KHUJHVWHOOW HR REW HNOWH HAL@] & RIUXG
LKQHQ GHU JHVDPWH /HLFKQDP EHKDQGHIDOHQZXNGB GIMWAH.
KLQWHUODVVHQ VFKOHFKW HUKDOW @K XHLUQHIQKEOO MW FEGHH
*UeQGHQ QLFKW PHKU VLFKWEDU LVW ZHQVEB UHY NFHXDHQ D
HLQGHXWLJ DOV ++O0H NHQQWOQBK \PDIF K HIX | 9 HIOPGE B Y @ 1*\

ELV '"\QDVWLH N|QQWHQ GDKHU W KWHHRQ H\MLQF KG HiH QDN J It
IUDJLOHQ =XVWDQGHV QLFKW PHKU BPO®L¥RCGFKLH HQWH GQNU
QLFKW GHU 5HDOLWIW HQWVSURFKHQ ®DEWRQ RKMWLY H MHKEORIT

6LHKH GD]X LQ .DSLWHO ,9 EHVRQGHUYV )Q



/IHLQHQK*OOH ]X VLPSOHQ /HLQHQEDQGWGE HX Kl G®KEXW 6 K FEKH
HLQH /HLQHQK+*OOH LQ GHU /LWHUDWXU RIW QXU DOV AOXPLH

(LQLJH /HLQHQK+*OOHQ EHVWHKHQ QLFKW QXW BWM OHHQ
PLW HLQHU VHKU G+QQHQ 6WXFNV PKMF KW QEHHN WWLVFER € Q J HLHXV
,Q GLHVHQ )IOOHQ ZXUGHQ GLH 2EMHMWWXGWQ @ HIAV ] XL ¥
ORGHOODJH GHU .|JUSHU RGHU 7HLOH GD RRIL QR UIDHUHZIMF K ¥IOHK
HLQHU *LSVK*OOH YRUOLHJHQ MHGRF K LLFVKW EHL GHHWD 5H SN ®
GLFNHU DOV EHL GHQ /HLQHQREMHNWHQ

, *LSVPDVNHQ XQG *LSVK.OOHQ

'LH DXV 6WXFN KHUJHVWHOOWHQ 2EMBIOW B X\HK @Y VRZ
LQ (UVFKHLQXQJ WUHWHQ 'LH % H]JA&W K DX Q] LI/OW GAD U B & 3] X W
GDVV VLH LQ GHU ELVKHULJHQ :LVVHQVMKZHNV GAPHUQBONV* DS
6LFKW NHLQHQ UHOHYDQWHQ 8QW HR DRX XN S UAHDFRKHAD VILH DOXCP
YRQ 5HVWHQ HQWZHGHU DOV HLQHWHO O \REIKG DO W FHKDLH 0
LPPHU HLQGHXWLJ *LSVKeOOHQ *EHU]JLHKHQ GH®HQ RRUNWHL P
HLQHU PHLVW G+QQHQ ELV VHKU G+QQ QG HWD.RSH & UHN K KN\
EHGHFNW VHLQ HU NDQQ MHGRFK HEHQVRLQDEHKD Q8 WO QX
.RSIEHUHLFK XQG WHLOZHLVH GHU +DOV PLW 6WXFN EHVWUL

$XV GLHVHQ 'HILQLWLRQHQ HUJHEHEH LV LGHU ]ZHQ RURKZX
2EMHNWH GLH VRZRKO GXUFK GLH %'RINQRGHVQLWDXWIWRE X QPG \3.
VWDUN EHHLQIOXVVW VLQG (UVWHQV N|QQ®\HW EHGL H LHQUKLD
*LSVK*OOH QXU GHU .RSIEHUHLFK HUKD@GWRQ VIDMFK @ RIBKH
OHGLJOLFK DOV *LSVPDVNH NODVVLOMRHUWY ZHUIBGHD QWD Q ¢
A*LSVPDVNHIQZ QRWEMWIXQGHQ ZXUGHQ VRQGHUQ LQ 6FKIFKYV
'DGXUFK LVW EHL GLHVHQ 2EMHNVOHE® UQ LEE W L& HX UG VIQH D
ZDUHQ 'LH +\SRWKHVH GDVV VIPW OLKH OL S DR BION HEQ LX (GHS)
JUSHUIUDJPHQWH OHGLJOLFK QLFKW HWVFE®RQVKOQEHBQU G
PLQGHVWHQV HLQH AHFKWH?® ODVNH HpHWWIHUWX QG L HHDXQ Gl
=ZHLWHQV N|QQWH HLQH *LSVPDVNH IGHOQN“RBOLAK QBY 8PVYOH
GHU 5HJHO QLFKW QXU GDV *HVLFKW VRQGBOY HVX PK W HL\A
EHVWULFKHQ 'DEHL VLQG JHUDGH GLH X% HD® QO &HIHLL FI



%UXFKVWHOOHQ B6RPLW N|QQWHQ 6WXFENI|UWLHOMRMH VB KDXH
%HVWDWWXQJ YHUVWUHXW ZRUGHQ VHLQ F R R&GKXOUIFIKN &/H-U I0\DW
++O0OH JHLJIJW

'LHVH )DNWRUHQ P.VVHQ EHL GHU 7\SEHWWER®XQW GEHU
(QWVFKHLGHQG EHL GHU =XZHLVXQJUDO HLKMHOR HVSV DOW XGQH )
XQG GHU )XQGRUW HLQHV )UDJPHQWV 2EZRKSV KM GHE QD
*LSVPDVNHQ ]X XQWHUVFKHLGHQ JLEW [WWHGE D GY HD XE K HN
]XVDPPHQ DXIJHI*KUW XQG DQDO\VLHUIWIHVBKY® 8 HWV &P WVGC
LP .DWDORJ QHEHQ 'DWLHUXQJVNULWHULB QHIWKKOE HUL & R U)(
IROJW $QGHUHUVHLWY VLQG GLH EHLGNQ Y\WSHQ BHUUXIQC!
+HUVWHOOXQJVWHFKQLN GHUDUW IKQO LFKW GIDFVRWRRU WILQQ
JHUQHU LVW DXIJUXQG GHU DQJHI+KUW H Q GSLUHI X PSHERWRV ORXRIX ©
YRQ =ZHLIHOQ

$OOH *LSVREMHNWH XQWHUVFKHLGHQ NH. F&H ¥ Q6 W X ¥ MAH
JHLQHQK*OOHQ XQG .DUWRQDJHPDVNHBK G IGH EH QO GV WNH\UFH
6WXFNVFKOHPPH EHVWHKW 'D GLH 6MIWKRQHGEKV/IBWHEB N W YD (
LVW HUJHEHQ VLFK GDGXUFK 6FKZLHUGHMHDWYB® EHQ BHHLUG H.(
ZHLWHUHV &KDUDNWHULVWLNXP OLGHHW 2EMBNWH D UKO HEKH Q
XQG .DUWRQDJHPDVNHQ LQ GHU 5HJHO EHPDOMWP VQ®GQJ DKLUV H

.DUWRQDJHPDVNHQ

6lPWOLFKH .DUWRQDJHQ VLQG DOV ODVNHQ HLQ]XVWXIH
XQG 5*FNHQEHUHLFK RGHU VRJDU QXU GB® *HMLIFXON FXKH M LIH
NIQQWH DOV ++OOH HLQJHVWXIW ZHU@HIEG MHGERRKRHFKW GK
(LQVFKIW]XQJ YHULILJLHUHQ ]X N|QQKBQ]HHW ZXNIE® @ B GWH ¥
E]Z 6W<OSPDVNHQ NRQJLSLHUW G OH H%I$SQ G D& HKH G BV REHOD
EDQGDJLHUWHQ /HLFKQDPV JHVW.0SW DXUSRIFKH'D XD VWD UDX
EHVWHKHQ LVW GLH .ODVVLIL]LHUK@ 2 BMMNNWE Q HE&H W D V NZHLOA
GHV IUsKHQ OLWWOHUHQ 5HLFKHY VHOWHQ SUREOHPDWLVFK

'LH ODVNHQ GHV $OWHQ 5HLFKHV KLQJHJHQ NQQ-Q BIMU GPH
GHQ /HLFKQDPHQ YHUEXQGHQ 'D .DUWRWD ZH{ OKXK/HMLDX % HBL



BWXFNVFKLFKW EHVWULFKHQ LVW L\L\S VHRIEQWHH B BVIHUGH @]LXFKIW] XL
WULYLDO 'DKHU ZHUGHQ LQ GLHVHU SK@MHWWYRKK HEH [Z H(W VD
MHQH ([HPSODUH DOV .DUWRQDJHPDVNHQMNPJIMR S URH K HEH KDLQ
JHLFKQDPV ORVJHO|VWHQ $UEHLWWVBPKYMWNWRBEMY \ZDRQBNWY H
DXI GHP PLW /HLQHQ XPZLFNHOWHQVLIQ@G HVR®KE\HTRWHQ & DA
QDFKWUIJOLFK DSSOL]JLHUW XQG EHIHYNVLODW NAKQ THXY =W
GHILQLHUW GLH ]ZDU QRFK HQJ PLW GHQQBD QUEDHIW HEHAUHHQ \
GHXWOLFKH )RNXVVLHUXQJ DXI GLH .RSIEHUHLFKH HUNHQQH

'LH 'LIIHUHQ]JLHUXQJ YRQ /HLQHQK-OOHQ GLXQ®LW
.DUWRQDJHPDVNHQ LVW WHLOZHLVHS QL FKAMWW H L 8B\ XMWW J/ HEXQ
KIXILJ HLQH ORGHOODJH XQG RGHU *HVRWODWPONBHY QHSHL
.RSI EHGHFNHQ 'HU VHKU IUDJLOH XQG IUDJP H QB UILVGPKIW L
,GHQWLIL]JLHUXQJ QLFKW LQ MHGHQDM/QOLJXHWFRGEIDBHWVHHQA
2EMHNWY QLFKW DXV]XVFKOLH%HQ LVIWKOHQDGHOREHODMIW
(UKDOWXQJV]XVWDQG HLQHV ([HPSODUQLEFHKW JJXGOIX DQHQH &
OLHJHQ EHL YLHOHQ 2EMHNWHQ OH GIEMQLFKQNKRIJH 20/G GULHHK (
MHQHU ]XVIW]OLFK EHHLQWUIFKWLJW HUXGLHHWQ)XIQOHD KV
HLQJLJ DXIJUXQG GHV 'HILILWV YR@HWWLGERKBQWQJIJHIO % HAHQ
ZHLWHUHU )DNWRU ZHOFKHU VLFK DXDGWHR @BJHR 8 MWHNWHRD I
GDVV .DUWRQDJHPDVNHQ DXV HLQHU :HQWMWIBDQ\E BIQFN DY IXGC
IOLH%HQGHQ hEHUJDQJ EHLGHU 7\SHQ JLEW

,Q IOWHUHQ 3XEOLNDWLRQHQ ZHUGHQ KPHL JGE QQHIH HY S
DOOHUGLQJV QDFK GHP .HQQWQLVVWRNOR GDHYHLV § WX GKLBIQ |
.DUWRQDJHQ VWDQGDUGPI%LJ PLW HLQHQ G+ QDM QG b M XOFONW I |
GHU 2EMHNWH DOV AG-QQH *LSVPDVNMN®W®WHUNFKHQ BHF K/ U B0
2EMHNWH LQ LKUHQ VRQVWLJHQ OHDMRB® NOQ INO/DQ UL MRQ \GHQ
VLQG VRPLW DOV .DUWRQDJH ]X LGHQWLIL]JLHUHQ

6LHKH GD]X LQ .DSLWHO ,,,
7$&.( XQG*% NODVVLIL]JLHUHQ GLHVH 2EMHMMHIQWMIOZHL%H *@RFI64D O\6 4L
( %**( TRWHQPDXNBREO 6D s$&.6OXPLHQRDANNH'S,.



+RO]JPDVNHQ

$O0OH +ROJREMHNWH EHGHFNWHQ OHG LIHDQWK G @ KHEL
AODVNHQ3® 'HQ JHVDPWHQ .[USHU XPVFKOV HADHQ\GH R BHRPS
6lUJH® RGHU ADQWKURSRLGH 6lUJH?® EKFHLF®D HM G WK VDI
(UVFKHLQXQJ =XP HLQHQ VLQG VLH MLOHHU HQWZH ERIOH\Q X @
YRU 6HVRVWULV , QLFKW ]ZHLIHOAHUB HXP GINGHWIHIO | QO H
]ZDU LQ LKUHU IX%HUHQ *HVWDOWX@RQ®HMQ.R Y VEHKHQF
(QWZLFNOXQJ DOOHUGLQJV QIKHU EHWLVB H®UG6GELIH QH LAKR B
KDEHQ GDKHU HLQHQ GHXWOLFK DQGHUHQ &KODAMXDMNWHU DO

1LEKW DXIJHQRPPHQH 2EMHNWH

(LQLJH %HIXQGH GLH YRQ DQGHUHQ #+\D\OHQ V6 KIHIWSL
ZHUGHQ VLQG QLFKW *HJHQVWDQG GLHVHLW @ Q WHILLW X KX 1
GLH PHLQHV (UDFKWHQV QLFKW GLHVHO BKQJ HX@RPPLHRQ DM
KDEHQ $QGHUHUVHLWY VLQG HLQLJH GBUHWWIXEQMKJI]X KW
XP VLH PLW 6LFKHUKHLW HLQHU +@O]3HNRGHHHQH L' QHH\U \OLDQ/®
2EMHNWJUXSSHQ

JLQJHUK*OVHQ %HL HLQHU %HVWIHQWXQ@N HQ *GLDH I{EC
JLQJHUNXSSHQ JHVW<OSW ZDUHQ bKQ Sl WKIHU 12 B' IZEHNNLYM HMIHD @RSH
DXVVFKOLH%OLFK GLH )LQJHU EHGHFNRWPHEQQUXELRQ R HWQHIPQH
ODVNHQ ++OOHQW\S DXIJHIXQGHQ ZXUGHQ (WFRKWE@&WYVLRUHFK
GLUHNWHP =XVDPPHQKDQJ PLW GHU (QWZLFNOXQJ YRQ OXPLF

5HSOLND YRQ .JUSHUWHLOHQ XQG 3 H GIOVXH W D W LIX
JHIHUWLJWH 5HSOLNHQ GHU )LQJHU 'LKVHVZEMX NMWH N/ Qe BQ
JUSHUJOLHGHU EHWUDFKWHW ZHUGHQ QH EHY WEGW QHNK WR
DX%HQ KLQ ZLHGHU hEHU GHP .|JUSHWK GH® SHUWOWMRQEMQHQF
52¢*( DOV ++OOH LQW HUWHSQHW LHUDW KALH QY VWHKW GLHVHV 2E
JOHLFKHQ 7UDGLWLRQ ZLH GLH .OHLGKDRHUVMWHERH GHIGHHI
JUSHUOLFKNHLW R | HUNHQQEDU LVW

( 53**( TRWHQPDX®BREO |

9JO0 GLH %HIXQGH7RWIHQPDXNEREO *  VRZLH GLH +tBWHQ DX
X D - 00$ + XQG GHU =ZLVFKH®R]HLW X D -( +

( 5**( TRWHQPDX®BREO *



%ODWWJIROGIUDIJPHQWH ,Q PHKUHUHQ *UBE NDXRIFGHUXR
JUDJPHQWH YRQ %ODWWJROG GRNXP H®W UHYW HX @& G QZHUU GCHIQA
GHNODULHUW OHLQHV (UDFKWHQV N|QQHQD GV HVHV U X FIGH
ZHUGHQ ZHQQ GLHVH HQWZHGHU GREBH®R ZM GIQ KV WDO NFHK DH
7UIJHUPDWHULDO ] % .DUWRQDJH JHIXGQ@HRQIAKQGELFXW
VRGDVV GDV %ODWWJROG GDQQ QLFKWIDHOYRBBMRHZXQ GGIL I
*UDENDPPHU RGHU LP 6DUJ EHILQGOLFKHW % H LN PEMHDQ HIEH G
%ODWWJIROG *EHUJRJHQ JHZHVHQ VHLQ® YORGELVE KG Hid NIBH LX)
H[HPSODULVFK EHL GH@GDVIWOEDPVD GHU )DOO EHL GHQHQ ]
%ODWWJIROG LQ GHQ *UDENDPPHUQ JBIPQ@&HSRH OGINVWHI DFEG! U
ODVNHQ LQWHUSUHWLHUW ZXUGHQ )GH Q@QUHQ$GBN\V5ELFIODY !
IHNURSROH HLQH YHUJROGHWH .DUWRQ D%H POYGIHQV LGIKH D @
JHGHXWHW EZDXAVULGHQV GLHV LP :HVHQWOLF K H QHD.JDIU®/HRR) DLIVQH
VSIWHUHU =HLW H[LVWLHUHQ $XMQYBLW JIXQWGL GG PD XWe IGHHQ 0
HEHQIDOOV QXU ZHQLJHEMNDIORONGHWH ODVNHQ

(FKWH 7JRWHQPDVNH ,Q GHP |VWOLFK PGHID 3\Q LI D 7
PDQ HLQHQ $EGUXEN DXV 6WXFN GHU G DO \$HFIKMNGH HIRYHYQ PR
LQWHUSUHWIXPUWLQHQGLVW HLQH YRP *HVLEKW HQQRKW?RWW
HLQHU OXPLHQPDVNH JOHLFK]XVHW]HQDXKRJBPQG HHHLQ HY WX®@

* §(,1'25)) 7TDIJHEXFK

(EG

*L]D *UDE * $66$#GHXWHW GLH %ODWWJROG IUDJP HQ WXF 0 OF DIV/L R PY & H QR

JHZLFNHOW ZXd$GHFBYDWLRQV DW *v]D 9R OXIPUR 2++( \BLHKW GDULOC

MHGRFK HLQH YHUJROGH VM (ODRAWMHQPE®N®@ BREOH ( 5 *

*L]D *UDE 6FKDFKW .OHLQH 9%Q DGHP)R D G WBH R MBIWHVRZ RKQ ¥ R

67(,1'25)) DOV DXFK&.YRO®W ODVNH LQWHUSUHWILE)Y WD ZHENGAKQ * LD 6

*UDEXQJHQ EHL GHQ 3\UDPL&+Q 8 ¢/6&+(50DVWDEDV ZHVWOLFK GHU &K|

JUDQNIXUW s$&.( OXPLZHQPILMNKH'S$, . |

*L]D *UDE ' 6FKDFKW $P 2EHUNYHSHW W QEH PDAMEH VL EK P% ® DWW JRC

67(,1'25)) YHUPXWOLFK YRQ H(Q#sY) DDIMNEXFK 6 &.{ OXPLHQPDVNH

LQ 0'S,. 'D GLH EHNDEQVSO® HQUNRGBHVQGE Q 5+FNHQ

QLFKW EHGHFNHQ YJO ,,, VRYLPHL Q% VSQDFEWHQVYVS\OBXVLEOHU

YRQ HLQHP YHUJROGHWHQ 6WISERONMUF N WDRPHQQHP

6DTTDUD *UDEJGHV *UDE ZXUGHQ %ODWWJROGbUDDPNQRHOLIFERUZHQV

HLQHU ODVNH RGHU HLQHP 6D UJ «KKWW MHGRFX HEMIQUBSO O W DHUGM U $ S

l+U GDV %ODWWJIRDG DROH DDVWDED Rl .KHQWLRQG FQ O O BG( , KXW E WL

7$&.( 1*KUHQ GLHVHQ %HIXQG EHLGH DO®+*YHIR\RBGPDMYEIREWRQDJH DIX
6D 42 . 7OXPLHQPODNK'S,.

6LHKH GD]X LQ .DSLWHO ,9

( 5**( TRWHQPDX§BREO | 6D



FP  EHU GHP DQWLNHQHUWRGEMQYILYBBEXK GHP $OWHQ 5HLFK
PLWWOHUZHLOH LQ GLH U|PLVFKH =HLW GDWLHUW

XSIHUUHLIHQ ,Q HLQHP *UDB7+@®116DZHID UDHUDRGG!|
XSIHUUHLIHQ GLH PLW 5RVHWWHQ YHU]JLHUNWHED UNIQI XRQ GZ
VRZRKO,5vR@1) DOV DXFX*YRQVW VHKU IUeKHU PXPLHQI|UPLJHL
OHLQHYV (UDFKWHQV KDQGHOW HV VDRK GDREMHEHNMIQGRAE KG IQH. ke
HLQHP RGHU ]ZHL 'LDGHPHP

, *HRIJUDILVFKH $EJUHQ]XQJ GHV ODWHULDOV

'LHVH 6WXGLH EHLQKDOWHW DOOH ODMMNHQHKNQGDQOGOF
OLWWHOPHHU LP 1RUGHQ ELV LQV VsGOLFKH $VVXDQ HQWGH

(V LVW DXIIIOOLJ GDVV GDV 'HOVQDQLG KV & HQ WIQRWHHRIY X
]XP HLQHQ GDUDQ GDVV QXU ZHQLJH )ULK®WKYILH & HOXR -GG W
GLH 8UVDFKH LQ GHQ NOLPDWLVFKHQ %H G LK X HHO MK DWH K®I
GHXWOLFK IHXFKWHUHQ %RGHQ DQJHOHJWL2WD®HQ L FO WU R
:«VWHQERGHQ RGHU LQ GHQ DQVWHKHQGH® YNBQHRQ GD 650K
ZHOFKH PLW 6LFKHUKHLW DXFK LP 'HOW R L7AHK\® HU R B O V94HY W I

, =HLWOLFKH $EJUHQ]XQJ GHV ODWHULDOYV

'LH XQWHUVXFKWHQ 2EMHNWH GDWLHULWQLYRQIWZKH 8U
5HLFK 'DEHL ZHUGHQ VLH ]JHLWOLFK GIQH YSWIG \ QDWRKLQLRK W
IlUsKG\QDVWLVFKH =HLW GDV $0OWHV 5HQE KGOR ZILH K 19 L W WZLH/
KLQWHQ ZLUG GDV .RUSXV GXUFK GLH'I5HHHIEIQH @ HVRV WU
DXV GHP DUFKIRORJLVFKHQ ODWHULD.G VRDVENMQ ¥ % PW H IVQWH,

( 84%(//([FDYDWLRQV DW 6DTTDUDR

+ $725 ODVNV LQ $QFLHQW (J\SW 7K8 LRDUMURD GLYDQNW\DQG WKFH
H[SUHVVLRQ 1HZ <RUN
& 0 .,97+% 811 THWL 3\UDPLG &HMHMBPMUWRQW DW 6DTTDUD kY R |
7TRWHQPDXQEREO 6D
9JO ] % GDV 'LDGHP /b0



VHLQHU 5HJLHUXQJV]HLW DOV %HVWBRQGWHMLIDE G LRBW Y=RXJPO |
LQQHUKDOE GHU 5HJLHUXQJV]HUW:BBGIFRO® W.EWPL G D W HWILQ O/ W LB
$QIDQJ GHV KRKHQ OLWWOHUHQ 5HLFHKW\WDW RAUHAK ODREKW
$QIDQJ RGHU (QGH GHU 5HJLHUXQJV]HLW $X\D HQ HB\HHLRV MU G |
2EMHNWH DXV GHU =HLW 6HVRVWUQNO XG LAHOWF KH Q® G&HH DH
7UDGLWLRQ GHU =ZLVFKHQJHLW VW/IHKHQ ®XIVGHWUNEGHEHA
([HPSODUH GLH EHUHLWYV (OHPHQWH VGOINVU 8 8 XHHOL FIGNWL M\K3| Z
GHVKDOE QLFKW LQ GLH $UEHLW DXIJHQ®RPWVMIQQZXALGH QQ V'BF
WUDJHQ 'LHVH WUDWHQ HUVWPDON &HINJRM\G UHAY\Y GL @ MGRJF 15
KRKHQ OLWWOHUHQ 5HLFK VRZRKO DXI ODVNHQ DOV DXFK DXI

(LQ NOHLQHU 7HLO GHU ++O0HQ XQG 9BMNHQWGHIG HQ 1G]
$OWH S5HRGHU LQ GLH =HLWVSDQQH YRQ GHU O HAH VFHKLFYK]

8 D 8& " +0$ 52(1% 7ZRPE ORGH®@BXEO )Q |
P|JOLFKHUZHEWIHS 3ULBHVWHUJUIEHU XQG DQGHUH *UDEPKH&HEYRP]XQC
JULHFKLVFKHQ =HLW YRP 7RWHOMWHPSHDSHEHYV 1H XVHBOLHWKH GD]X DXF
52++( TRWHQPDX®BREO % + +

= % 8& " &)0 ( 0$0 030 2++(XIR&VH QP DXYHREO +

=XU 8PGDWLHUXQJ GHU A7RWH QP D\HNLAV G/H W KH VDL 16G1 LGV Ul P L QF.HOHS LW
+ §</25 0DVNVHZ <RUN
/IDXW*% ZXUGHQ LQ OLWUDKLQH A  *UIE HUH \B*H YH I X QKGHHQ 0 LWR Y OGHUGHHDQ 5 i
KDWWHQ 6LH YHUZHLY Wa/GDBEHHOBXW/VFKUHLEW DOOHUGLQDRVENQH W
(PSLUH® XQG A>R@Q \ D UHWURXY M PRPBOXYV GH RLOXL ®DYRXHM BX Q.
+77$ HUZIKQW A WRPEHV GX OR\HQ (PSLUM:YEHRLS IMHX Q8 HOHVQN H Q| E1
VWDPPHQ PHLQHV (UDFKWHQV DXV:RHHPLKR KB QHO LW OPD\WQRBH LEKU G
QLPPW LVW PLU QLFKW EHJYHEMLHFIQLEK®Y QH VB IKEMW 7sY)RX LSO OHV ( GH
OHPSKLV j .RP HOQ DNKBHYXH GX &DLUH (&/$17 )RXLOOHV/HW WUDYDX][ |
+ LQ 2ULHQWDOLD 2**( TRWHQPDNQEREO

$EXVLU *UDE P5 ,P *UDE P5 ZXUGH® OXPIUH QA-DANWDMDW K QWMER FRNLW
3ULHVWHUHUSEHU 2+ (TRAVHQPDXRBREO +  $E./RGE :
GDWLHUW GLH 6lUJH GLHVHV *UDWHY LEL \G L6HH \ERIL WD REQK I$ ¥ WY HPIK DL | H
JHLGHQ 'LH .HUDPLN NDQ@®@HEBRBVRYOU LY ,GLIH CHHLRUIGQHW ZH
6(,/(5 +tDQGERRN RI 3AR\@WHU\ |,
$EXVLU *UDE P5 ,Q GLHVHP *UDE DXWRH® )M DI Q GLHQHGLEMHE 5.=Z]W
BHV , * VHWHFW (5/DXXM®BQ GLH *HIl%H GHQHQ D X VEHWD E HVGF K Z HKDEEHK® V D 3
GHU 6IUJH XQG GHU .HUDPLN LQ LGIDW&K KB 3ULWWW HUBUSEHBK GDW (
52++( TRWHQPDX®BREO $E
6DTTDUD 6FKDFKWJUDE ,Q GHU *UDEMDERMM X OB QBHN/Q- GG H UE BD G Bi (
HQWKLHOW HLQH %HVWDWWXQJ FRIZGH MRQHS. BGUWRQBZIHPBKMN®]HE WH R
OLWWOHUHV 5HLFK GDW LHRWWH @ PDBBIHR EO 5 | 6D 6D "LH
8QWHUVXFKQ&.3RQHUJDE GDVV EHLGH %HVWDWWXQJHQ RDWGEHUL [2\H t
HLQJHEUDFKW ZXWGHQFD-YDNWHUBRQV DW 6DTTDUILUR + $+0@(
.58&. ,SLHPVDHI $ QHZ LQVLJKW LQWR EXWLY® PHEL Q{198 R W Q16D QG KL
. 5(-yE +UVJ $EXVLU DQG 6DTTDUD LQ WKH \HDU 3UDJ +
%HQL +DVVDQ *UIEHU ,Q DI0B HQ @ Ya-DLU WU HELHQHQU Z OWGWR Q D J H
52¢+( LQ GLH =ZLVFKHQ]HLW RGH U LGDM RIWG KH V0 LEHNEBHRBHH 5% X B K DHD
&XVWRPV RI $QFLHQW (J\SW $V , 0®XN WILIDIWRE EHEZRB BV 5RISWKMW RIG([F
WKH 1HFURSROLV Rl %HQL +RQM®RQGXULQJ >+ TRVBHQPDXR®BREO

| %+ %+ % + 'LH GUHL REMWH INRV KRKLHIG 0K MOQN B BI®I @1 5+
GD PHLQH HLJHQHQ 8QWHUVXFKXQJH®ODGH G DMV VKRQPHIHIH % HQQ E4 D WHD



HLQJHRUGQHW ZHUGHQ VLQG LQ GLHVNUHOBDQGLAHL BLWKEGD H D
GDVV MHQH 2EMHNWH HQWZHGHU YRQ GHU $XMWRWH) LOLHVE
(SRFKH XPGDWLHUW ZXUGHQ 'HV :HLWHAKWOQLQ@X®IGHWH BQOV Hy
DXIJHQRPPHQ EHL GHQHQ EHJU<QGHWHW XTHAHRUV X EKW HG £ H
EHVWHKW 'LHV EHWULIIW LQ GHU (JHPISO DIWH JFBEH.GIWDHIGE M B K|
DXVILQGLJ JHPDFKW ZHUGHQ NRQQWHQ QRFAKJWWRQGD IALIMFX
HQWVSUHFKHQGHQ )XQGRUWH G K P HLLWYAW OUHDUERV/QV B\W WHHKH G
VSIWHUH 1DFKEHVWDWWXQJHQ RGHU GHIAKH] VSl WHHHD X% MK
GRNXPHQWLHUW VLQG GLHVH 2EMHNWW H IHALKQW HI Q R&WN® Q D W
GDULQ EHJU*QGHW GDVV GLH 9HUZHQGXQJ YRPKO®APHQPE}
OLWWOHUHQ 5HLFK VWDUN ]XQDKP 'DGXUBK YVW HV IGH BWIDV
HQWGHFNWHQ ODVNHQ RGHU )UDJPHQWH YRQ ODVNHQ LQ VSI\

VWDQGDUGPI%LJ YHUZHQGHW ZXUGHQG/LHKH LQ GHQ .DSLWHOQ ,9

%HQL +DVVDQ *UIEHU , @ G HBHAUWUEN W@ DR 18 R P44Q POV N H Q
GLH =ZLVFKHQ]HLW RGHU GDV ZH UGH QLe¥ MW OADUH. B B L& XK QRPYH U W
| |  ¢**6 TRWHQPDXRB®EO | %+ % + %+ U ZHAEHGLH

DQKDQG GHU %HLJDEHQ QRFK GXUF® GLKH & K®W NRMUHY L2ZHWIGNDD G\H Q QOHD
(LQRUGQXQJ GLHVHU 2EMHNWH LQV KKK @Q WAVKOHZ H ZDHLFKF KHHQ R OV R K
3KDVH

%DGDUL *UDsE1721YBMUPXWHW GDVV GHU %HIXQG BQWKHWWRSRDEHY 6HKHL
IlUeKH .DUWRQDJH LQWH U S Usb\i/i2k DX ZHQG HEDWEBB Y |, */RQ G R Q (
52++( TRWHQPDX®§BEREO 4

7KHEHQ *UDE 73ULHXQWWY PHRHGMWLHUW GLH JOD VR@GGGIVH JUDJIJPHQWH
3ULHVWV BEPHWHSQIDQJ GHV 0LWWOHRIMIQQPHIMAKEHIE Q. 5 7 7

JRWRV GHU ODVNHQ ZHOFKH PLPHRJHQO G OXYHWIEHK LODNAN K@ W K Q& L N D O
GLH )RUP GHU .DUWRQDJH QDFK YQWHQGKRKU GHIX QRWW®RY IBB GLH E
VHKU GDQNEDU 'HPQDFK VLQG DOOH®L BN HF KEMWGI\W WM DLPGKRK HQ 0L W W
( %**( TRWHQPDXRBREO |7 (LQH ODWXMHDOPV GH B H Q LIUHRYHH
XQG ,QYHQWDUQXPPHU XQEMND®CGWHLVWZZVBEHQRALW RGHU GV IU-K
$XI1JUXQG GHU IX%HUHQ &KDUDNWHULYWLGDHWH WIRAGIX B H L QHHWWOHIQ B X

KRKH OLWWOHUH 5HLF i*{X ARMIN QRO VEIRE O 5 |7
= % GLH %HIXQGH DXV *UDB817212PX BQGDWDEHESYY , /RQGRQ (
52++( 7TRWHQPDX®HREO 4 XQG 4+ '(/ DXKN BWOXDWEHUQHNURSI

AXEEHW HO +DZD EHL $VVXDQ , $EWHNOWHIOXDIP® 7HUWKLWHRWRO R
)XQGH GHU *UIEHU 4+ -t#5,( S /(5 +UVJ 3DGHUERUQ +



. . 217(;7'(5 _817(568&+81*

(LQ EHGHXWHQGHY 'HWDLO GHU DOWH\G WU VHEHMQ GXQW
7JRWHQ ZHOFKH GLYHUVH /HEHQVEHUHLFKH Q@BYVUW®VF KH
PDQLIHVWLHUWH VLFK DX| PDQQLJHVEQYWIH FKUH® NHBGRFEK \
+DXSWEHVWDQGWHLOHQ VXEVXPLHUHQ/ FREPWHEHQYNCH EHIY WEIHQ
VRZLH GHU SHUVRQLPPDQHQWHQ &K DOX DNVEHULVMLMADH Q H YX 8
VROOWHQ GLH VWHUEOLFKHQ hBRWEHN WHID O® HHQY @HW G\HDGE | T
GLHVHU )sUVRUJH IDQG XQWHU DQGH U HM % W\DOWOEQJ LOQHG HW [
DQGHUHQ ORQXPHQWHQ LQ GHU %HKDQGOXQJ GHM PRW® G HLC
%HLJDEHQ VRZLH DP 2EHUEDX GHV *UDEHYV

. WHKDQGOXQJ GHU /HLFKQDPH ELV [JXP IUeKHQ OL)\

; SUIG\QDVWLVFKH =HLW

'LH IUsKHVWHQ *UIEHU LQ bJ\SWHQ VERG \LOKDHOKWH GIIC
]IXVDPPHQ PLW HLQLJHQ %HLJDEHQ JHEHWWKQYIJARUGHD K'HIH%
.OLPDV LQ bJ\SWHQ VRZLH GHU QDWW RQ K@D WL J& DOVDQ G D&/H U
LQQHUKDOE UHODWLY NXUJHU =HLW DX¥M0JRBNXQG®®N OaLBDKW
JHUVHW]W ZHUGHQ XQG VLFK DX| GEHVA GHDW HUIOQ FG&KH RV O
'LH XQG ZDQQ GLH /HEHQGHQ GLHVHV 3KIYRPOWHHRWSWHK
FKDUDNWHULVWLVFK UHOLJL|VHQ 98 DWRHDDXQ JHQX H\DMHEZQ F)
JROJH OLHJW GHU 8UVSUXQJ GHV *ODXBHR¥WGRNMWGHUQ (HKC
9RUDXVVHW]XQJ I*+U HLQ MHQVHLWLJHV /IHMEHQ VHL EHUHLWYV

'LH DOWIJ\SWLVFKHQ 9RUVWHOQXGBEHQ PHL FAGH® QH°® HHQBPNQIWDUHQ 3
FKULVWOLFKHQ $QVLFKWHQ DEDXQWR®DYE® MHQ HN RAHSE HEK'D X GHHRYL J H Q W
QLFKW ULFKWLJ LVW 6LH ZLUG KHVUIBHGWIQ GRK \Y X i \0 H Ui IE U@ DOFFKKX Q J
$660311YHUVWHKW GDUXQWHU VRILDOH .IR S RWQGHD WERVD \B M V6 BEBIEY YKRIWE H
7RG XQG -HQVHLWYV OPGRKMIDQ bI\SWHQ

'LH 9RUVWHOOXQJ ZDQQ GLH )RUP ¥A®HVH|BBBUFLBGH MW HOWH YI
XQWHUVFKLHGOLFKHQ (SRFKHQ GHU SKDUDRQLVFKHQ .XOWXU



'LH 7HFKQLN HQ GHU N+QVWODDBKH@ OXPERLFKHYXRKW Y
IHVWIHOHJIJW VRQGHUQ ZXUGH Q <EHU PHKUHQB8HUDK UNE
ZHLWHUHQWZLFNHOW $P $QIDQJ ZDU GSHUAWPISQWDWWRQH®H:!
JHSUIJW GLH GHQ .JUSHU QLFKW DXI| 'WWXHDUHIUX W HuQ \S RIG
9RUVWHOOXQJ YHUEUHLWHW GDVV GLHURGW KM NGGHUQ § QG K
*UDEDUFKLWHNWXU VHL 'LHVHU *D®X@NH EDW\ HJMUH 9B X Z Ko\
GXUFK GLH ([LVWHQ] YRQ *UDEDUFKLWHRWYX W BKI O @ QUK HWL
6DUJHV RGHU 6DUNRSKDJV EHVFKOHXQLJW ZQU@H GHX 6 LMR
JOHLVFK JHUVHW]HQ EHJsQVWLJHQ ®IKHOHQYIKPDQHENWRQ 9
NeQVWOLFKHQ 3UISDULHUXQJ GHV /HLFKQDBVEKXKQ@ HKQIED 16 PUH:
DXVJHO|VWHQ 3UR]JHVV HQWJHJHQ]XZLDKHQ GDNXHEMH §X QS
3UDNWLN JHLWOLFK YRU GHU (QWZLFNOPMQVM X@DE K LGIIHIO YWRI
*UDEDUFKLWHNWXU ]X EHWUDFKWHQ DWXW GHH IS KGN\ M Q¥ LW I
ZXUGHQ DXI| JULHGK|IHQ EHL %DGDUL ORVWRIHGGBUODWROQS
HQWGHFNW 6LH EHLQKDOWHQ LQ GHU GHQHO6REMVB Q ZH® G X
JHLQHQ PLW GHP DQVFKOLH%HQG 7HLO3D GHT O HOS BDYXE HKWE
HLQH 'HNDUQDWLRQ GLH (QWIHUQXQJ YRIOHDXWH]{BENQWROJ
JLEW HV LQ +LHUDNRQSROLV GLH HQUWHIQ 24K 0 B HH GslUH HLRQ $iC
JHLQHQ XPK<OOW XQG LQ GHQ .|[USHU JXUsFNJHOHJW ZXUGHQ

'LHVH IUsKHQ =HXJQLVVH GHU %HKDQGOMQJHEBUZMMM
LQWHUHVVDQWHY )DNWXP DXI GD L@ ZLKHWHHD HIHU G H\Y XNHIDDH |
GLH %HOHJH DXV $GDwWPD OHJHQ GLH 9HQ PXQW XQ W XQHDXK®IH FG L

'"HU %HJULIlI 30XPLH  LVW YRP SHUVLNGHKHWHWR UEHOREPL D% DWE X P H Q
ZDKUVFKHLQOLFK DXI GDV GXQNOHYEHW WE KDOPLIHHQ (WWF K H L B X @ J VOEXLRALG
GHPQDFK HWZDV PLW %L W XDFQWRQMHK GHEHOWHYVOIUH *HEUDXFK YRQ
(LQEDOVDPLHUXQJ YRQ 7RWHQ L QQMIR & WHHZY HHVUH/QVEZ HEUBGHF @ HEBWW(H SWY L L
ODWHULDOV DQGRQBRQWULHV 'HQQRFK KDW VLFK GHMWOFHHH B KDOW K
JUSHUQ HWDEOLHUW

6LHKH LP .DSLWHO ,, sX®G(QYBORSSPHQW HQ EDQGHOHWWHY HW PR
VPSXOWXUH GH OD QpFURSROH BUBGBFEPRWILDXH G $&DwvPRZDUGY
PXPPLILFDWLRQ QHZ HYLGHQFHLQRU($HDUO\ GHYHD RIPHGBMEWLYHV R
GHYHORSPHQW RI PXPPLILFDWLRQ@ QDQW KIE GSHIHD UD QS3U BIW DR \ GENUW L
*2<21& $&%',1 +UVJ 3URFHHGLQJV RI WKH 1LRIWK \SQWRKWRQ DWW R Q BIOH QF

VHSWHPEUH 2/% IHXYHQ1(6(7$/ £YLGHQFH IRU SUHKLVWRULF RU
PXPPLILFDWLRQ LQ IDWH 1HRO LWHRB ERUBLDOV H
KWWSV GRL RUJ MRXUQDO SRQH

(LQH =XVDPPHQIDVVXQJ ILQGHW MLH KIESWL'DG 66QUD'BRRYV

I+

- 21(6 IXQHUDU\ S UDFYNHLGHV



VWDQGHQ 'LH 7KHVH GDVV HV VLFK IGIHHWWEWLUEN UG DWEHRF
NDQQ PHLQHV (UDFKWHQV ZHGHU EHOHJW QRFK DXVJHVFKOR

JUeKG\QDVWLVFKH =HLW

e QVWOLFK PLW /HLQHQ XQG +DU]JHQ EWKIDHE HE W HQW
PDQ ] % DXI )ULHGK||HIUNGI@TIFH\GRY (LQ LP DE\GHQLVFK}
HQWGHFNWHU $UPNQRFKHQ ZDAH®©EWHNH YRRG HXWP ZIOFNHQ MU KL
JHWUIQNW ZDU $XFK EHL DQGHUHQ /HLQ HQYOWsFHIH @b DKD Q%
QDFKJHZLHVHQ ZHUGHQ =XVIW]OLFKOW®GHNR VISIKN BWW /KL @F
SROOHQ XQG %IXVFKHGDIXLHHQBWWW- ZRUGHQ VHLQ N|QQWHC
ZIKUHQG GHU %DQGDJLSKWXGH QX%HUXQOMGI @ XV 6DTTDUD 7DU
JHVFKORVVHQ ZHUGHQ GDVV EHUHLWYHUQH®¥BXQU -KBQQ DD W
JHLQHQ ]XU 3UISDULHUXQJ GHU VWHUEO L FKW Q' LhHE HHUNJHWY QDHWID
JUSHUV XQG GLH DQVFKOLH%HQGH 8PZLFNQ@FKRJLQH®L HYRIGK
ZHLWHUKLQ SDUDOOHO LQ 9HUZHQGXQJ

$OWHY 5HLFK

'LH 3UDNWLNHQ GHU SUI XQG IUe«KG\Q DLW LNRAKMIH EHIUW
ZHLWHUHQWZLFNHOW 'DEHL VE®HL®MN L&LE UNMH § X4 HOLWW EQID 16
]X KDEHQ DXI ZHOFKH $UW XQG :HLY¥EOHE® QVE WKLQ.G U ®IU ZM
RGHU VROOWH $QKDQG GHU %HVWDWWXQUHD® GBWY\RBHH V(W HY
DQVFKOLH%HQGH 8PZLFNOXQJ GHU 2UJDQHX®IWLQH HQIQ®IF
.DQRSHQNDVWHQ E]Z LQ YLHU .DQR S HIQWME %k HQ VE HZDHIL VB 'D O HH
GLH 2UJDQHQWQDKPH WHLOZHLVH QXU LPGLB H$M OLHE X6QD (
6FKHLQNDQRSHQ DOVR *HIlI%H ZHOFKHQQZ2BEIQ VX UHESXIHDW

+$F25 '"HDWK DQG WKH $IWHUOIRBARQ$QFLHQGWX QHEWU\ S UDXYWHEH V

( 84%(// ([FDYDWLRQV DW 6DTTDUD + .DLBRIFKDLF ODVWDEDSYO
- 21(6 IXQHUDU\ S UD¥XYHF HV
0 ) (35,(7DUNKDQ , DQG DMBSKLVRQGRQ 21(6 IXQHUDU\ SUH¥YHEH V
0 ) (35, (7KH 5R\DO 7RPEV Rl WKH ([RUGGLRIYW '\ QD& W LSV ,,
21(6 PXPPLILFOLWLR® (& 7TKH 7H[WLOHV DW $E\GRY Q'$Z. (YLGHQ
+ (6 IXQHUDU\ SUDWHFHV +

0 ) (35,(7DUNKDRQGRQ $</25 tHOWMR QG R Q



NJQQHQ LQ %HDPWHQJUIEHUQ GHV,P QW HWYQHIH.G FOH YW O/DXX U HBUHL
HUIROJWH HLQH N<QVWOLFKH (QWZIVVHUKQJID QBN G|UBHHUW :
DQGDXHUWH LVW DXV GLHYZHUX©BLWQ QALK \B HlEA IDALGH H BW D X
JXW EHOHJWH 3UDNWLNHQ GHU OXPLILHKHURQYJHWIEH GIHH H QY
SHLFK GXUFKJHI*KUW ZXUGHQ LVW XQNHQDWYVNILQEG W H D\ESHWX E
1HEHQ GHU :HLWHUHQWZLFNOXQJ GHWQGMFKQLNKIQQ]XW SHKD
HLQLJH %HLVSLHOH DXV *L]D OHLGXP XQOBWHRBKDOAKD GZH (R
GHV .JUSHUV ELV LQV VSIWH $OWH 5HLFK KLQHLQ EHOHJHQ

8QDEKIQJLJ GDYRQ ZHOFKH %HKDQGOXQJ GDWQB QGHIH
JHLFKQDPH YRU LKUHU %HVWDWWXQJ PHWX/QL GHQR ®BW+D P\
DNNXUDW LQGHP DOOH *OLHGHU WHKBQHYMBEDURWD WP LGN H H)
XPZLFNHOW ZXUGHQ =XVIW]OLFK GD]X WZX0)OHQHIGQHQ. |[X¥SE LU
%LQGHPLWWHO VR GHWDLOJHWUHX EZQNFRQJIOH% K QEEpCE-HIPRD®!
JHLFKQDPH ZDUHQ ]ZDU LQ /HLQHQ OR & HDMWD J M KEGR/F K| U-BLH B X
JHLQHQ VRQGHUQ DXV HLQHU 6WXFNVFWHFKWS B ECH)V GIDXERHKL
GHU .RSIEHUHLFK PLW 6WX %M L BFEHWRIMHQ@® ZRYEBWWXQJIHQ Z
hEHUUHVWH QLFKW PLW /HLQHQ EHKDQGHOW VRQGHUQ PLW

; =ZLVEKHQJHLW XQG IUeKHV OLWWOHUHYV 5HLFK

,Q GHU =ZLVFKHQJHLW XQG LP |U e«KH@QKQIQNNHLKUHHQDFHKI
HLQKHLWOLFKH 7HEFKQLN ]XU (YLV]HUDRSHRIN | VW B & PKQ BX LDAXHR
]XU UHDOHQ RGHU LGHHOOHQ $XIEHZDKU XDEJ I6WW HOUIW Q HI KL
GLHVHU =HLW GLH HUVWHQ +LQZHLVHGXKXYIFK LHH HQ W8 A K QIXV

( 057,135 (< 6FKHLQJDBRHQ/&t : :(67(1'25) +UV]J /b 9 LHVEDGHQ
*(50(5 'DV *HKHLPQLYV GHDPEXRILIHQ =(8¢.$$ BRRGHQ FKHVW IURP :HVW 6
LWV HQLJPDWLF FRQWHQWY GS5HPDKMV2RQ@ PXRFPLREFFDWLRQ FURIFH¥X V L
'XPP\ OXPPLILFDWLRQ LQ WKH 20G .LQUERFP WK HDHIDZ WO WIDERW LD V H
/$1'*5E)29E- ©O1E 29E +UV]J 5LFK DQG *UHDW 6WXGLHOSDLQL@RBRXRIQ RW
2FFDVLRQ“F¥)IH}DL\NW RI 7TKRW 3UDJ *
'HU DQWLNH +LVWRULNHU +HURGRXWQ HUQ IEQAW QRPN H.I] QHWOX @H\GAHKWU S |
'DXHU YRQ 7DJHQ I1-U GLHVHQ 3MBR}BHFNW $-OLC0HH GLRQ V([$RQ QMHQ W H C
EHOHJHQ GDVV GLH YRQ +HURGRWVYHRQEQWGF&EEUIMWMHFIOQKIBRVI{X GDQ JI
EH]RJ VLFK GDKHU HKHU DXI| GHQHMWDPREHQY BDYRQPLHADIGJIV-RIURBLH
IDWURQ YHUZHQGHW ZRB&HQOD WHLUWILEBDEFRQPHQ $ /=*
9JO LP .DWDORJ GLH %9HPHUNXQJ XU %YHVWDWWXQJ YRQ 0

+ $425 " HDWKRQGRQ
6LHKH ]X GLHVHQ VR JHQDQQWHQ /HLQHQK+OOHQ LP .DSLWHO ,,,
6LHKH ]X GLHVHQ VR JHQDQQWHQ *LSVPDVNHQ XQG Ke<OOHQ P .DSLWH
6LHKH GD]X LP .DSLWHO ,,,



%DXFKUDXP HPXMMNGLHUNMQH EHL DQGHUHQ ,QGLYLGXHQ DXI HL
%HL HLQLJHQ GHU JUDXHQ GLH LP 7RMWHQWEPSHQ MNRQMDNKHR
DEGRPLQDOHU (LQVFKQLWW QLFKW IHVWQHQWW B DO HIHHS K
2UJDQH (LQLJH )RUVFKHU JHKHQ GDYRK IIXY gGDRGHELH LY
)O*VVLINHLW ZHOFKH V GXUFK GHQ $QXG&/HR GHW\YA INH DER@H U B
6HLWH ZLUG GLHV MHGRHAK (QWIMHJDXQBOGHY *HKLUQV OV
QDFKZHLVHQ VFKHLQW MHGRFK QRFK NHLQH ZHLWYHUEUHLW

6SIWHVWHQV DP (QGH GHV $OWHQ 5HLFKHWYYZPIUWG/IHH @R
IHVWHU %HVWDQGWHLO GHU %HKDQG O KQNQGWW RSLRLKEID P|W S$
GHV $OWHQ S5HLFKHV X *XQVWHQ HLQEYHQRAR GILKHVHL FX HHU |
ZXUGHQ GLH *OLHGPD%HQ QLFKW PHKUWHWHDPIHD W] UBHLD \Z\Xk
]DKOUHLFKH /HLQHQVFKLFKWHQ 0REHFNHPWY BUW AVKEZXQLGKE E
VR JHVFKDIIHQH *HVWDOW ZXUGH HL®&HFDOW.D URSRE@DYNHPRB
KHXWH DOV +HOPPDVNH RGHU 6W+OSPDVNH EH]JHLFKQHW ZLU

, SHOLJL|[VHU .RQWH[W

'LH OXPLHQPDVNHQ XQG K+sOOHQ GHV $OWHBK QBN
2EMHNWJIDWWXQJ ]X EHWUDFKWHQ ¥D\O QICPW HHLIH QIWRIH® IV
UHOLJL|VHQ .RQJHSWV ZHOFKHV JD Q]WKHD\DWRENPHNN BRXIQPE V \
HUIRUGHUWH 'DEHL VWDQGHQ ]ZHL U0 LIXPVHLIRUY \G B Y OHN
JRUWEHVWHKHQ HLQHU DQWKURSRLGHQ GHDIOHKXENGXD RO H U
AW T S") ) W WT OEHUIGHQWRG KLQDXV ]XP DQGHUHQ GH

'LH DOWIJ\SWLVFKH 5HOLJLRQ ZDU IR HWGE HWWHKLHOHIH UL
9LHOPHKU ZDUHQ GLH HLQ]JHOQHQ (O HR®REKHQ BRIH WPHILO® XQ
DXVIJHULFKWHWH NOHLQH 6\WWHPHQ GHIHQ M UF KU B @®iQU GALSDIWY
6WUXNWXPFOLHGHUWHQ DQHLQDQGHU DQQIKHBWBIXI K GG D G ¢

6LHKH ] % LP .DWDORJ EHL 64 64 64 64 64 " 7%
( 155<0XPPLILFDWLRQ ,, OHWKRGV SUDPWSV$(G DW GLIIEHQW SHULRC
+$725 HDWKRQGRQ

6LHKH ] % LP .DWDORJ EHL '% MHG RBVMWQ S [HHIDWOKDK®J GLHVHL
$60$117RG XQG -HQVHLWYV IOP GRKMIQQ bJ\SWH Q

& o,(&&+() 811" 'LH 5SHOLJLRQHQ GHVLHOMIDQHLROWE GWHU OHQVFKKHLW



HLQHP :DQGHO XQWHUODXIHQ :IKUHQ®@bHGH XGWHWD H LYGIH) PR W
VHOWHQHU (UZIKQXQJ IDQG JHZDQQ HYQ@QBXUGHKH DL BRISIH
XQG PLW QHXHQ 'HWDLOV DXVJHVFKR+GRWQ 'GH W MWMDR B KH H®
PHLVW DXV VSIWHUHU =HLW VWDPPH®LHP BB KU HYJ X P&/IRH WIR B
$QVLFKWHQ ]X LGHQWLIL]JLHUHQ XQG 7H{WH DXWHKH® $O\gM
EHLVSLHOVZHLVH UHIHULHUHQ |IDVWR@HY Vi W% & QK ZDHU
$QEULQJIJXQJVRUW HQWVSUHFKHQG W 31 P DR MOMHQMWH] O H HELHF
VR JHQDQQWHQ 6DUJWH[WHQ H UVEAUH JUHHO %Y YOIN $RUKVQN He@E B X
GLHVHQ (LQVFKUIQNXQJHQ P*VVHQ GLH IROJHQGHQ $XVIeKUX!

"-HQVHLWVYRUVWHOOXQJHQ XQG GHU *ODXEHQ DL FHKIVOL
%HVWDQGWHLOH GHU DOWIJ\SWLVERGHP BHQVHIRQL J'HDY BVEHIE
GLH EHUHLWYV ]X /HEJHLWHQ JHWURIIHDRWH GRYNHKURIQWKQ J
RGHU *UDENRPSOH[HV XQG GLH (UZHUEXQJ YRYHUDLMHHKG QG H'
(UKDOWXQJ GHV PHQVFKOLFKHQ .|USKWRSR]LG HRL H * (FRWWIEQ }
PRUWMHPDOLVLHUW ZHUGHQ NRQQWH ZDU %WHGH XWX EH WIUHDWF KB
VHKU NRPSOH[HV 7KHPD GDV PHKUHUE LK BRHQYWEIOUFKGIU P AU
HLQH 3HUVRQ DXV PHKUHUHQ .RPSRQHQWIEQQBHKDW D\Q/GD QEaH
JHIJHQVHLWLJ EHGLQJWHQ XQG XQWHU EHYMWQPPIH § HIREMX
DILHUHQ NRQQWHQ 'LH ([LVWHQ] DOMDMWH U UDHQL® ¥R UDHKW \GH/Q] X
MHQVHLWLJHYV /HEHQ GHV 9HUVWRUEHQHQ

(LQ ZLFKWLJHV (OHPHQW ZDU KG'L K5 IMHH A® RWDKCH. \( © KWH. VB HA
HLQHV ,QGLYLGXXPV 'HU .D ZXUGH ]XVDPREBQFREW GRP IGKFP
&KQXP DX GHU 7|SIHUVFKHLEH HUVFKDIIHQ XK 12DSUN PV AK K
'DUVWHOOXQJHQ JHLJHQ HLQHQ .D RILW HG HIUH JO HQ FKHQV FKWHR
EHVD% HU YRQ VLFK DXV NHLQH HLJH®+D OH SHPUOLF K NPHDLQA. | H A
NJQQHQ GLH LQ GHU 5HJHO YRQ GHRGRHQYR®OIDF KGLH VhHER-
KHUJHVWHOOWHQ 5HSUIVHQWDQWHQ .G HNL QHHWYY WHRQ\EFHKH Q HE/A
JOHLFKHQ %HG-UIQLVVH ZLH HLQ /HE HQ GHLG X®IGV EIFGDHURISV H |
JRUWEHVWHKHQ ]X VLFKHUQ NRQQWH \OLFIK IMOVBIRG K =XX G LIHY/C

3\UDPLGHQWH[WH ILQGHQ VLFK DQ GHJIDLIRIGHR 3GUDPIGCHRGHKPH QG !
WKHPDWLVLHUHQ GHQ :HJ GHV YH.WWAW RUHELHOQH QL BEBUBPROHE X8 QK Q G
MHQVHLWLJHV /HEHQ

$60$117RGO*QFKHQ
= % - $¢/28 ' HDWKRQGRQ '"HP HQ&WJIHIBO YIREW XY GDVV A>G@HU
GHP /HLFKQDP QLFKW 606 1WHRETGO KDAKWB - $



ZXUGH LP $OWHQ 5HLFK HLQH .D 6WDDVEX 1D >Q DHWWGHOWD @S | HY \2\
ZIKUHQG GHU 6SHLVXQJ YHUZHLOHQ NRIQQWHPHE UM W LQHZNI
6WDWXHWWH LQ GHU *UDENDPPHU DOV %HLJDEH GHSRQLHUW

'HU 98D ZDU HLQ DQGHUHU %HVWDQGWHLO FHW 6RHLHD IGVHF
VWHUEOLFKHQ .JUSHU HLQH ]XVDPPHQ@KIBQN & GW V(L& KIHHLOND @ L}
GHU %D XQG GHU /HLE GHUHQ (LQKHLW G XAXAKG B H QX QRFEK WW
5LWHQ HUIROJUHLFK YRQHLQDQGHU JHWGOHYQMUVZWHGHQ GXX
B8QWHUZHOW ]X HUP|JOLFKHQ 'LHV TDYHODOEGUAJEDVH XL
DXVI.KUHQ NRQQWH GLH ZLHGHUXP YRQ QH\H\LRVQ\WH ¥ O/GIHE Y C
9HUVWRUEHQHQ ZDUHQ ,Q HLQHP FEXHIWJKQVEFKQ W BDW \H \
QLFKW GDXHUKDIW ZDU (LQH NRQWLQXLH X6 DQRKHQ 9R X ¥V QG X
ZHLWHUH 5LWHQ JHZDKUW EOHLEH® .|HIS 96D GPEW \O W b1 VIMOR UREQH)
XQG l+U EHVWLPPWH 7IWLIJNHLWHQ QDFKWK IHGAKPK | B Q@R
XQDEKIQJLJ XQG IUHL LP -HQVHLWYV ®E®& H M LIGHY ¥ B WW L DIGEH
DX%HUKDOE GHV *UDEHV 8P GLHVHU )XQNWGR®FNH FX QHHQD |
ZXUGH GHU %D PHLVW LQ )RUP HLQHV MHKHGHQ FHR JAHOYV BOO
]XZHLOHQ NRQQWH HU DXFK $UPH XQG +IQGEHEH®DWLKQ G K
PHQVFKOLFKHQ .JUSHU P|JOLFK ]X P D RKHR /HAEU HHM\K MARWHE G G
EHVRQGHUH 5ROOH VSLHOWH KLHUEH$X8HWXQRS(LGWWY L/\W IWAK
IXQJLHBRVIBLH 5+FNNHKU ]X HUOHLFKWHUQ PX\D\QED WGPHURSEH
ZHUGHQ | % GXUFK HLQH ODVNH

'LH DQGHUHQ .REVQYHWRHQWFHKHQ ZDUHQ LP JOHLFKHQ 0
MHQVHLWLJHV /HEHQ GHV 9HUVWR UE HQ3R®D OWS L R O/XK Q@ PIPEHQLK
GHQ OXPLHQPDVNHQ S$LQIGBHWGPOWHBKXPLHQOHLES RGHU AO0XF
ZHUGHQ NWIQ® HLQH ZHLWHUH %HGHXWXQJVQXDRFHHGEHUU GMHI\
VSIWHVWHQV DE GHP OLWWOHUHQ 5HHEKGHM®PV.RGSH B OQHRS BXDJ
JHLFKQDPV HLQH OXPLHQP DHAD § R IXW LG \8 XADAK GLH 9HUZH G
GHU /HLFKQDP GHV 7RWHQ LQ HLQHQ 6DK WUDQVIRUPLHUW

+$725 ' HDWKRQGRQ +
'HU %D ZXUGH LQ 'DUVWHOOXQJH QR JIHO BHVN BB NH Q@ HBXUU ¥ K QRULQHHU V9
9RUVWHOOXQJ GHU bJ\SWHU YHUVFKLHGHQH *HVWDOWHQ DQQHKPHQ

$603$117RGO0*QFKHQ *
'"LHVHU %HJULIleZoSWGEIH YRIQ¥B 0511 FRGO*QFKHQ
(EG |

6LHKH ] % GLH 'DUVWHOOXQJ GHYV /HICFKERRPW HX G 16V @ L%HW O HHUH QY
($



'LH ]JZHLWH 9RUVWHOOXQJ GLH I+U GHBR-@Y WISW M OOWHX |
2VLULVP\WKRV XQG VHLQH ,PSOLNDWLRQHQ Jl+@HGEGHQWIHILEON
hEHUUHVWH ,Q GHP O0\WKRV JHKW HV KRUGIHQH (BB DXRX K QacH
2VLULV ZLHGHU]XEHOHEHQ 'LHVHU ZXUGH]X@&FKWKW HFQ JHHLPGHH. i
HLQJHVSHUUW VSIWHU JHUVWeFNR®W QX ®3 SWHH Q HY KIUG H D®W
DOOH .JUSHUWHLOH ]XVDPPHQJHVDRPXQG SINVEWW GHOE®IH QG L
YRQ /HLQHQELQGHQ ]JXVDPPHQ]XVHW]HQ X\ORX 2V L&S W BKKH FIKU
EHOHEHQ 'HU (IIHNW ZDU DOOHUGLQJV PRY NRWHQIRIM W
KHUUVFKWH $XI1JUXQG VHLQHU )XQNWULRE DO\ W DWWF RN B LG
ZHL%H *HVWDOW MHGRFK PLW XQEDQGDJLHUWHQ +IQGHQ XQ

9RQ HLQHU IKQOLFKHQ *HVWDOWXQHLEKHK 2K U IG\L H/ LFQ.G\
ODVNH YHUVHKHQ VLQG RGHU ZMKY#H COLEW K X RBLIRHL\GHU 61X H U |
7JRWHQ LQ OXPLHQIRUP LGHQWLILILHWPULW RN QUBE QU BH UM VAR
VHOEVW ]X HLQHP *RWWGRVIRIEOWHQ 5HLFK ZDU GLH 9HUJ|W\
3ULYLOHJ GHV 3KDUDR 6SIWHVWHQWHDR F&H B HOG WW OHHW\HVQ REH
LQ 9HUELQGXQJ JHEUDFKW 'LHVH $VVRBIYILXRIQ PX MK 2L W
]XQIFKVW LQ GHQ 6DUJWH[WHQ G HWHH G HUF K H3/DWHL PobIO®! I M QLG
5HLFK LQ GHQ 7TRWHQE*FKHUQ

'LH ODVNH VHOEVW LVW HEHQIDOOV F&K¥XM GRIXFM GHME [*Q
]ZLVFKHQ GHP 9HUVWRUEHQHQ XQG GNUF:K GIW VEGHLQ V| W QY HLH
*HVWDOWXQJ HLQLJHU ODVNHQ ZLHEGNHQ 2HRN® JHIO-EHQ PREGH B (
*HVLFKWHUQ YHUVHKHQ ZDUHQ 'D98UN WHADVDKQ@ JO BDXXWDDXW JA
DXV /DSLVOD]X®@ U EHHMIOMWHQPDQ GXUFK GLH 9HUZHQGX@J GLF
HLQH 9HUNQ+SIXQJ GHV /HLFKQDPV PLW GBIW LR QY WHH B WHIQ J6 §
GHQ 9HUVWRUEHQHQ GHU DX| GLHNKHMLMMH®OH Q/ENDVD VDR BiR. L
9HUVFKULIWOLFKW ZXUGH GLHVHU *KGDHHWH : HX W WU 6 IQF K XLLQG H

= % &)0 (

6))(5¥ )RUVFKXQJHQ OHJHQ QDKH GDVV GRM HOQ KH\HVORV E RVY/IWHKIHA VE X B G
VRQGHUQ K|FKVWZDKUVFKHLQOLFK)(57KRQW HIRIQQMK+ ZOWH 8 HWBWDOW
'DUVWHOOXQJVIRUPHQ XQG %HGHXWX®FIELRRSXEDHQJHVWDOW LP OLW
%+0( ] XIROJH GHXWHW GLH %H]HLFKQXHUJPWIMODLLVF KXQILE KW DRW HIQ KH.
7LWHO I+U 9HUVWRUEHQH HXSGHXDWIQ 6 DUNRSKDJIMN GIHNVEDOHXHQ 5HLFKE

6LHKH GD]X,X(&®&+&) B1$1' 5HOLILRWKOYWIDUW +
( %811(575%$87)DUEH@ /&t @ :(67(1'25) +UVJ /b ,, :LHVEDGHQ
$60$11 7RGO*QFKHQ (561l $OWIIJ\SWLVFKH 7RWHQOLWXUJMHQGHRVLL

6SIWIHHWGHOEHUJ I



GHQ VR JHQDQQWHQ ODVNHQVSUXFK HLQUWOQW WO KHPHRGHU GJ
$SWWULEXWHQ DVVRJLLHUW 'LH 1UsKHWMFHQD% H OMHUW RELHNHHP\D
OLWWOHUHQ 5HLFKHV VSIWHUH ([HPSODUW® VR®G @KXKKNY S KI
EHOHIW VHU 6SUXFK WKHPDWLVLHUW T®LN 8 X IXIQHR NEFRNNF RZ MR
NB M" " VEAJHLFKQHW ZLUG XQG VHW]W LKUH ML @ HHO/FHK Q H@®H
*IWWHUQ ZLH $QXELV +RUXV 3WDK 6RNDU GLH *|WWHUQH X

; SLWXHOOHU .RQWH[W

1HEHQ E]Z ZHJHQ GHU %HGHXWXQJ BE® MHEWNLWUJIGEL
HLQHV OHQVFKHQ ZDU GHU WRWH ]L$3HQ W HXLE\HW VQP 5WW)
VRZRKO ZIKUHQG GHU %HKDQGOXQJ DOM DXKEBDPYKUBKGF&H WP
(OHPHQWH GHU 3HUVRQ DQVSUHFKHQ XQG EHHLQIOXVVHQ VR

1DFK GHP $EOHEHQ HLQHV OHQVFKHQ ZXQ GH@ HQ H/ YA H
2UW JHEUDFKW DQ GHP GHU /HLFKQDP IeU G LGH Qo HO/DEBW
GXUFKJHI*KUWHQ +DQGOXQJHQ ]JIKOHQ GLHKH {FKX3U BWVR(
([JHUHEUDWLRQ GDV (LQUHLEHQ GHV . |W\BHIQ V8 FPZLIWF NEOXENM
JHLQHQELQGHQ $00 GLHVH +DQGOXQJHQOWMW®DRGE @ XUGNHQU \
GXUFK GLH 5H]LWDWLRQ YRQ ULWXHO O W® DOZE LP/OH LONEKHQ G
8PGHXWXQJ GHU KDQGHOQGHQ 3HUVRQ 3HUVRQHQ DOV *|WW}

IKUHQG GHU %HIHVWLJXQJ GHU ODVNH DIVSIVGHPBH/@ L=A-KLQU
GHV %HJUIEQLVVHV ] % YRU GHP *UBH QZXX\GIHP AKH QKWVW JZ P K
HLIHQHQ 5LWXDO JXP $XIOHJHQ GHUH®NQAEWIXDGWHWOHQVSHNX F
'LHVHU 6SUXFK GHU VSH]LHOO GLH BXPLBQYDVINFKWKHKHAEW LE

$ '( %e. 7TKH (J\SWLDQ FRIILQ WH[WV 9, 2Z7B[WV &KLVWBBROV + & |
+25181* 'DV 7RWHQEXFK GHULFK SWHAKHQ he&+(5 8BQWHUVXFKXQJHQ
7TRWHQEXFK 6BWXRILHQ ]XP $OWIJ\SWLVFKHQ 7TRWHQEXFK :LHVEDGHQ
=X GHQ YHUVFKLHGHQHQ hEHUVHW]XQJVYRUVFKOIJHQ VLHKH HEG |
6LHKH GD]X HEG |

BLHKH IsU GLH 7H[WH XQG HLQH hEHUVHW]XQJ GHV 6SUXFKV EHL HEG

6LHKH GD]X X, 90 &RHWL &1$1* 5 HOLIJLRWK@WIDUW *
+ 9%11(7 5SHDOOH[LNRQ GHU IJ\SWLVFKMHAUBDHQLILRQVJHWEKKHKEKWH
%DOVDPLHUXQ@IVUWadtWXRQ +UVJ /b, :LHVEDGHQ *

6LHKH U HLQH hEHUMERKFKEW @BIIXEKIFK %SIWHWMWKD GHQ *

:,1/(06 VFKOIJW HLQH GHUDUWLJH @&LW XD WRB Q/+poX FKK He & FBIDUQWRH [WH TD

&DLUR -G( $ &DVH 6WXG\ RI (UASRMLWEHXOQOHODOLBEOMW XHRYERP
I



JIWWOLFKHQ $W WKUWLGE XV MVAK ¢5uay BREWH $5 HVWLWXWLRQ GXW 6H K
$XIJDEH )HUQHU ZXUGHQ GXUFK GHQ 6SUXFK GIMAHPL WL QH Q \Ai
DXl GHQ 7TRWHQ SURML]JLHUW XQG GLHVHK \DHGGEVMIM WDH HWEY |
‘HVHQ *EHUI-KUW

,Q GHU 1DFKW YRU GHU %HVWDWWX® XU HIXH Y HLW B L
JHLFKQDPV GXUFKJHI*KUW 'LHVH ZXUGH®® &K\DWWXQGCHIQZ BE!
JHLQGHQ GLH GHP /HLFKQDP 6FKDG I8DQH] Ik HHIDQZ RHOGMIH B K XI
LP -HQVHLWYV GXUFK]XVWHKHQGHQ 3U«IXQJHQ XQGLSXIGBH!
9HUVWRUEHQH PHLVWHUQ PXVVWH XPXHJQQHPHQQ® VRWE QY
XQWHUVWeW]HQ :IKUHQG GLHVHU QIFK\WOUWRKHW®DLBUWH @ 2K
OLWWOHUHQ 5HLFK DXI GHQ 6DUJZIQGHQ DOV 6DUJWH[WH ZLF

(LQ ZHLWHUHV ZLFKWLJHV 5LWXDO LIQH =IXWAB P®IHHD K/IRQ JH
OXQG|[IIQXQJ 'LH 0XQG|IIQXQJ EHVFKUHLEW EHQ HH P DVIHS AN
OHQVFKHQKDQG JHIHUWLJWH 2EMHNW E M®YEWHWQBH B GW QG M
DQGHUHQ ]X LOQWHUDJLHUHQ'DX'Q G LJW X\DROP EXI@ MW DIQGHRXY HLQ
GLYHUVHU +DQGOXQJHQ XQG GHP 5H]LWQHWHN $EOW XA Bl NX ZHK
PHKUIDFKH 5HLQLJXQJ GHV ]X EHOHEHQGNQS5REMHNWXQ GG L
hEHUUHLFKXQJ GHV BFKHQNHOV XQG +HU]HR®VGHNUVIFKWLHG |
‘HUN]JHXJH GLH hEHUJDEH YLHOIIOWLJHUVREZIHQ G WHQEEHD K RG]

6LHKH LQ .DSLWHO , XQG )@6&+(57TRWRQEKPEK BSWIKFHKD GHQ

$60%11 7TRWHQOLWXHILUGHQEHUJ 6LEBKHXGOIHMKIVWVK LW GHP .RS
*RWWHYV *HVLFKW XQG ODVNH QP&As@WIr IS WLV FHKHQE6 SUDWKH GHU ODVNI

|

$603117RG0*QFKHQ
(EG + (56'$OWII\SWLVFKH 7TRWHQOLWXUJLHWH QR®/HI\Q O LW YWWDIH B Q
+HLGHOEHUJ |

) 888&. WLOGHU YRP OXQG|IIQXQJVULWXDQ G GXBEIHIQXQYDQ %LOGHU
5LWXDO 9LVXHOOH .XOWXUHQ LQ EWWRULVFKHU 3HUVSHNWLYH 'DUP
'DV OXQG|IIQXQJVULWXDO EHVD% MNHIODHK) YRMP DG OXRUBE I XQIGH BN H
ZXUGH MH QDFK $XVJDQJVVLWXDW IYRHG 3 QYLE MM G RG LSHEQUW N @ DV) X B3
YDULLHUW XQG D®IHSDVYWBUIWH[WA XQG VHLQH 5H D O LIASHULAVE KHH®
OXQG|IIQXQIMWL WEDOY H'(5 +UVJI 7H[W XQG 5LWXDO .XD\W XUZGVVH
$QDO\WHQ YRQ 6HVRVWULY ELVY 'DGD +HLGHOEHUJ +
(LQH DXVIeKUOLFKH hEHUOLHIHUXQDGHW 3IHXKQOSH LIFKG WM G/RFK 6 DVYV
PHLVW DXI GLH %HOHEXQJ HLQHWPE® B QW H[BWH]®R BHV $¥OWM Q3 BIPLFWH V
'DV IJ\SWLVFKH 0XQG|Ib®@ X Q JVHN.E\DXDHNQ , , + ,Q ZLHZHLWX G D VMHAERC
EHUHLWY YRU GHP 1HXHQ 5HLFKZEHGHI—N.CEG@EHR]—FQ(I—BQJIIH’V\D.QUI—GJWW 5LW)
GHU :LVVHQVFKDIW LPPHU ZLHGH & $%¢&iHbP D3@/s\bIHHWQW H WKW IDDDWLRQ RI1 I
.LQJGRP +HDG 3URYLGHV 1HZ ,QVLJKWW@RRQWHUGOHQDWXP@ V KLLFD WILRR
$QDWRPLF .QRZOHGJH DQ® )X$BRYDU\ 5L WX B2O:$68(5/LH OXPLIL]LIHQXQJ
$ [&+7(1%(5*($ d+:$66(5+ + (B:$1'7 +UVJ 7RG XQG (ZLIJNHLW 'LH 0*QVWH
GHU )RUVFKXQJ QHU|ITHQWOLFKXQJHQ GHW $HIVAKIIFDQAR FIKHRKKHRORK DR
0-QVWHU 6WHLQIXUW



$NW GHV 0XQG glIQHQV ZXUGH LP .RQWH[W GHU QXQHQIHHQWH
5LWXDO ZXUGH LP 5DKPHQ GHU %HKDQGOXQJ IGMW NHLLFFKK
FKURQRORJLVFK DX| HLQHQ =HLWSXQNW YEb WHLV ¥ B QHI M. FH
'LHV ZDU ]XP HLQHQ HLQ PDJLVFK LGHGIOW HKL KD FEH IO I6EIP
PDJLVFK DXIJHODGHQHQ *HJHQVWIQGHQ EMNWWKOWF R XHIGH SK
UHDOH +DQGOXQJ GHV PHKU RGHU ZHQLJNUY RDAD QWY@ P H G
ZHLWHUH OXQG|IIQXQJV]HUHPRQLH ZXUGH ZIKUGHFG *GBE BHJ
9HUVWRUEHQHQ DQ GHP YROOVWIQGLJ &WDS/MDXHE URGIHU /18 W
GXUFKJHI*KHMVZDU DEHUPDOV HLQ UHLQ PDJIGUAK WCPHHQ® BV
LP =HQWUXP GHU S5LWOI (GNWDQ&XHOOHQ %HOHEXQJ HBHV W
9HUVWRUEHQH * WURW] VHLQHU MH®@ VHIRPPXQQ | (H VMM Q¢
GLHVVHLWLJHQ 6SHLVHRSIHUQ GLH LP IRE HHQ GD VE KW @ HUN/
QLHGHUJHOHJW ZXUGHQ SPUWRPLSLEUHDOH NROYQWHLWHQ E
IXQNWLRQVWsFKWLJHQ 0XQG GHU LKP PLWWHOV GHU 0XQG|II

'"HQ $XVIeKUXQJHQ ]XP UHOLJL|VHQ XQG WLQWKKFHIH Q+ IR
ZLFKWLJ GHU .RSIEHUHLFK GHV .|USHUYOIME HEL K6 H M. D WBI\DW K
“HQVHLWY HUDFKWHW ZXUGH 'LHP$XW VWWOQMWRV QI WIIOQAKH.QU
OXPLHQPDVNH WUXJ GHP 5HFKQXQJ 'D GLH $Q@NF KD XX DG
OLHJHQ HUVW DE GHP OLWWOHUHQLYMLKKQNGRULIZLGLEKLVE H3
EHUHLWY YRUKHU GLH IXQHUIUHQ 3UDNWENQ® RS XIQJWH® H WD PH
(QWVWHKXQJ GHU IUeKHQ ODVNHQ PRWINWHYRMKHQ )RSBWER LREQ I
VSLHOWHDQ

. IXONWLRQHQ GHU ODVNHQ

'LH )XQNWLRQHQ YRQ ODVNHQ XQG JDQ] ¥SWH® A \SWE
ZXUGHQ EHUHLWYV RIW XQGVIRGOVRUGLAKHG KV NXWLHWWXVDPP

'DVV GLHVHU $NW ]XPLQGHVW EHLKHLIQKUMQ Z XQGA N LGXE Q4 UH D8 ZG X VR
HUIRUGHUWH EHZHLVHQ SRVWPRYV$PEQ5DXFIHEURGW B DI XUKDH $ / V
GD]X DXFK LP .DWDORJ EHL *=

6LHKH GD]X630917R@0-QFKHQ +

'LHVH 6]HQH LVW EHLVSLHOW MBRHN LEHARWHQERVW IYlRQEHUOLHIHUW %
& 3,(&&+() 8131’ SHOLJLRWKWWJIDUW

=X ODVNHQ GLH YRQ GHQ /HEHQGHQ GH@ URQKQ ] X QEH U HEPKZIVA UZ J 1
'DUVWHOOXQJHQ ]X LGHQWLEH.7KHUFDY N LHIH GVW H{WHQVLYHLODVNLQJ
&/(1.2 +UVJ  (J\SW LQ $IULFD ,QGLDQDSROLN LQ $QELHROWBRQSW



DEHU LKUH +HUOHLWXQJ QLFKW DXVIeKi QDKH & HVBUREGKW 8
QIPOLFK HWZDV |]X PDVNLHUHQ NHLQH §é&aksd QROKRIXIOW 16 W WV E UH
SDVVHQG ZLH IROJW A>G@LH OXPLHQPDVNGHUVW VL@ XNOHDLVDLH
9HUK+O0OXQJ ZDKUH&WPDOMRQBHWWE® HUI-OOWHQ VLHHMIGHQKL
JHQDQQWHQ SUDNWLVFK UHOLJL|V XQH [MVWRPBOQEBWWH BR
(LQKHLW ELOGHWHQ XQG HLQHP JHPHLQVDPHQ =LHO GLHQWH

(UVWHQV VFKsW]WH HLQH OXPLHQPDVNH VG LGDUGIDHOWH . B 3
UHOLJL|VHU 6LFKW ] % Il+sU GHQ %D HLQH 3L FAIOWIH H6ER POV
YRU SK\WLVFK UHDOHQ XQG PDJLVFK «EHUQDMPKOHF KEIQZ Do
ZHUGHOZHLWHQV GLHQWH GLH ODVNH DOV (GVUYBWHU -G REFEHKQ
LUJHQGZHOFKHQ 8PVWIQGHQ ]X BMKDBHOXNRPAPHQ WR OGHWHO X
XQG ZIKUHQG GHU %HVWDWWXQJ ZDU G GH HWHPU H-@RIEVONGHD THX
HEHQVR GHQ MHQVHLWLJHQ .RSI GHUHYHRUNWWRHBNQHQJSWU G
GDV $QWOLW] GHV 7TRWHQ LQ HUQBW LLRE®I D'Q HWL B X WGHD G X| WK
YRQ V\PEROKDIWHQ EODXHQ +DDUHQ 3HU-+BNNQ*W\RZAKW B XR
UHDOLVLHUMW *HVWDOWXQJ WUDQVIRUPLHUWH XI QU QR \J | & MD
'HVHQ GDV GXUFK VHLQ $XVVHKHQ GLW FKNYQ YORNY HBMA HHUWHAQ ZJX
JIWWOLFKH *sEHUQDWsUOLFKH (LJHQV FKININWH @ XXUGH 6G\W KW HXQ
,GHQWLIL]JLHUXQJ HLQ]JHOQHU %HVWIREHVUHUPMWOHEKIQV HW
BHFKVWHQV ZXUGH GHU 7RWH GXUF KHLH 20\0LVNLY XY GWH B LKV
7$</25 DOV AGRXEOH DVVXUDQFHWRU SHNWWUHHWWIBREEWHQV H
GXUFK GLH OXPLHQPDVNH GLH )IKLJNHL¥W GX]X HKHIG H & QN RR

| | $,16., (J\SWLDQ ODVNV 7KH 3ULHNVW UIFX® HRY RIR OH
' (6 7TKH &DVH IRU &HUHPRQLDO ODMNLRQUEL Q+HYPFLHQWSW\S® $IULFD ,Q
+ 55,0011 7KH ODVNV RI +LHUDNRQSR@L VO 8I8 PsH W Fd\6 .5 .
/8':,1 3 2a2'=,(-&=<.+UV]J $HI\SWXV HVW LPDJR RFDH\QLV]SWRX G L KV BBARALH
+LVYS% LUWKGD\ .UDNDX |
$603117RGO0*QFKHQ
1 §&.( OXPLHQPDOLMONHD'S,. d58253&0DVNNQ ' (%255 +UVJI 7KH
2[IRUG (QF\FORSHGLD RI $QFLHQW {J$8011,.RB[IIRHULQ@HYV :sRYEWHY
55)('0$11 ODVNV RI.&UDNDX
6LHKH GD]X LQ .DSLWHQ(.,6 'LHR2PIDH/ EXL 'GIOHXQ VPUPRK R WHO |
+ 325 ODVNAMRQGRQ 125825810 VN¥[IRUG
6LHKH GD]X LQ .DSLWHO ,
6LHKH GD]X LQ .DSLWHGQ(,.6 PDWRZ B BHMIEKpR 1LO $</25 ODVNAMRQ@GRQ

/| +25&5%310DVNY[IRUG 660$1157RGO0*QFKHQ (56
7TRWHQOLWXXULXEAHOQEHUJ
6LHKH LQ GHQ .DSLWHOQ , XQG PDVVRILHSUFKpRHILO 0 $</25 -+
ODVNMQGRAQ | 258253 0BVNY[IRUG 660%11 RSl HLQHV *RWW|
ceU]JEXUJ +

+$725 ODVNARQGRQ
$60$117RGO*QFKHQ (56 7RWH QO L WHHULILHHGDE H U J



'XUFK DOO MHQH (LJHQVFKDIWHQ VWSWIOWH £ LIHX \8HBLZAHKWNG )
OXPLHQPDVNH VLFKHU GDVV GHU 9HUVWR WHEIHRE JHHQARHWVYL F
LQV -HQVHLWY YROO]JLHKHQ NRQQWH

: SRUWUIWKDIWLIJNHLW GHU 2EMHNWH

,Q GHU /LWHUDWXU ZLUG YHUHLQ]HOWNBQJMN Q& U \X« O
ZDKUHQ OHEHQVHFKWHQ *HVLFKWV]+JH 3RUWURW HEQH Y0 BE UV GH
'LHVH $XVVDJH LVW RIW EHL *DS8HPWD DXIFR® XBGHIKQDHOWQ EHL |
.DUWRQDJHR® VNGI®H Q

*HUDGH GLH 2EMHNWH GHV $OWHQ 5HKFKH\ VZ LEHNHHQOL R W
GDVV VLH QLFKW GHP QDW*UOLFKHQ *HWQLV¥KQ/GGHE]Z 9V N R C
'LH *HVLFKWV]*JH GHU 2EMHNWH HUNMHOW HIE NUH®WG® B FHL QUL
GDPLW OHEHQGLJHV %LOG GIDQHY DN« ®@RWHDUYPKHQEXUFK NOH
8QWHUVFKLHGH KHUYRUJHUXIHQ ZLUG 'LHMH/LQLHG DPHL Gl
KHUVWHOOXQJVVSH]LILVFKHQ 8PVWIQGH XQ GD XH JHEW QG W LY
JHVFKDIIHQHQ ,QGLYLGXDOLVPXV

‘'LH ODVNHQ GHU =ZLVFKHQJHLW XKQHov GE VHI WK K@ W LOM
.DUWRQDJH JHIHUWLJW ZXUGHQ ZHYWHGEG & HNRQB HK @O@LOFKNH
UHDOHQ 3HUVRQ DXI XQG JHLJHQ LGHDOLVLHUWH *HVLFKWHU

+$725 ODVNARQGRQ

= % b5&$570XPLHQPDVNHQ DXV *LSV DXV GHQ KMIWLQ HQL BWBVOW Q LG I WA
%HULFKWH DXV GHQ N|QLJOLFKHQ .X® W WBD'RADWQIHQHULFKW <EIHU GL
$NDGHPLH GHU :LVVHQVFKDIWHQ LQ PLHWQ 'D X I: LOKAHLR) \BHROH. ] DRAMXW H B Q
*UDEXQJHQ DXI GHP JULHGKRI GHV $OWRHY *S/HD F KHY B DENG K3Q U D/R\L G
(UVWHU LHIQ OHLS]LJ (56 *¥]D'9,,, %HULFKW sEHU GLH YRQ @H®Q $ND G H
'LHQ DXI JHPHLQVDPH .RVWHQ PX@W MU QFROKHOPH QH'AIDBEKRYHQ DXI GHP
SHLFKHV EHL GHQ 3\UDPLGHQ YRE *WVW I HQ@ N R/INVE \AZRQMWWHW GHL G

+$:566 $ %XULDO ZLWK DQ 8QXVXDO 30DVWHU\ ORIV NK X IX TW K3QU:BEYIWEH U
)5,('0$11 % '$06 +UVJ 7KH )ROORZHUV RI +ROKNKBMXGDIOWH G H® L IFPIDVQHX

( t55<5HSRUW RQ KXPDQ UHPDLQV IURP WK® WHKBQI\W B PLIZQR B8 RO HUV
$&.7{ 3RUWUIW.INOX GOWLNH :HOW
& %7+ 7KH 5ROH Rl J)RUHLJQHUV LQ $QF VAWHW HRVBVS L BD\OW X G WENVOLRF U

2[IRUG
1 §&.( OXPLHQPO\DNH'S,. (56 3RUWUIW.NOX GOWLNH :HOW
(EG
9JO GDI]X ,,, XQG ,,,

6R ] % DXBK25s 0BbDbVNMQGRQ 25k25$1&DVNY¥[IRUG



. (UVDW]N|SIH

$OV A(UVDW]N|SIH® ZLUG HLQH *UXSSH YWRI@ KXEMHNMH OL
LP .RQWH[W YRQ *UIEHUQ GHU XQG IUKHIQUH '3ID0Q B WH. Hb BIGIE
XQG )XQNWLRQ LVW ELVODQJ XPVWULWWNQZXQGHQREMK TKH
DXIJHVWHOOW GDVV (UVDW]N|SIH WHAXOHE @ L\EH \GREHKSHEID\EH V
DOV *UXQGODJH I+U GLH $QIHUWLJIXQJ YR 16WAILWM BHQ XFQ G HXJ
VLH DOV 5H]LSLHQW YRQ ULWXHOOHQ ¥RQGEIXQUBQLJIKHRD GH
JHIJHQ*EHU GHQ /HEHQGH®ILIE ZHKD®MHQ/LH MHGRFK LQ 9F
OXPLHQPDVNHQ GHYV $OWHQ 5HLFKHVY EHVRQGHUVV]XHGGLH VIHS
DXJHQVFKHLQOLFK REWLYEFKGIWREZE®O DQJHI*KUW GDVV EH
HUl-OOWBY DXFK GDVV (UVDW]N|SIH DOV R UGIDIHN HEQD XQC
*LSVPDVNHQ GLHQWHQ

7$&.( KLQJHIJHQ VWHOOW IHVW GDVV (UVDWYDBPRH QKD 3
VWHKHQ 'LHV VFKOXVVIROJHUW HU '"HUNWHSDRQ D XK HUXIQWG ZH
(UVDW]N|SIH YRU DOOHP LQ GHU "\QDVWIGHOMHGZ B QG HHW VAKX
'"\QDVWLH DXINDWWIFKOLFK LVW QXU HLQ HLQJLIJHARLWUMD@HN
OXPLHQPDVNH EHOHJW ZREHL HV VLFKVFOEHHUQLKRWH X@HH LD

5 ®1,1 $UW HW ODJLH DX WHPSV GHV 3\UDIPLBW YV GH plOH RGREIQS PINPGMY W
$HI\SWLDFD 9 %UsVVHO +
8 D 81.¢5 *v]D , %HULFKW +EHU GLH YRQ GWH G NDG:H PIOHDXH UHPWL QYD
PLW 'U :LOKHOP 3HOL]DHXV XQWHUQRPPBA8WGE 0O WHVXRH HRX B X | EGIH PG)HIQ
*v]D 'LH ODVWDEDV GHU ,9 '\QDKRNLIHH® XHLSHIPI :HV W ldho G 7RE
0°QFKHQ |
$ / (/i(< 5HVHUYH +HDGV $ S5HYLHZ RI WAKHP QMG ID@BH ) KRUF WKRHQ. UL G Q2
7RPEVYQ 6RFLHW\ IRU WKH 6WXG\ RI (J\SWLDQ1$ QMW (OT7XLW & H V HIUHYZHD H WDV
RI WKH 20G L@MJGRE&1L : 0 $9,6 +UVJ BWXGLHV LQ $QFLHW (J\SW 7
6XGDQ (VVD\V LQ KRQRU RI 'RZV 'XQKDPKRQ \WHQRFFDVLRQRRWRY W
5 H1,1$UW HW BRIV HO +
© 6 067+$ +LVWRU\ Rl (J\SWLDQ 6FXOSWXUHRPQRQIDRQ@WLQ38L&5WKH 20
$OWRULHQWDOLVFKH *HVLFKWVPDRRHQKDR®RY PLSW GEOU ) RUNARPK %@ YH Q
YRUWVFKULWWH +HIW81.(5 *v]D ,LH® /HLS]LJ 2+ TRWHQPDVNHQ
XQSXEO 660$117RIGO*QFKHQ

6 057+ +(632. /IRQGRQ 58115 9 VLFKWVRDVNRQVFKXQJHQ XQG )RU\
+HIW
$ / (Ji(< SHVHUYH £EBDGBRFLHW\ IRU WKH 6WXG\ RIHU\SWLDQ $QWLTXW
0,//(75HVHUYH %HRIVGAR Q
1 §&.(0OXPLHQPOLVNH'S,.
52+*( HUNHQQW ]ZDU HEHQIDOOV GHQ$XHWW & WM G HBLOBMHIU ¥ E K HENGV FDHW
MHGRFK NHLQHQ +LQZHLV DXI FHUANRRKGHGO HF K R QNWWRGQB QDKW GDVV
(UVDWIN|SIHQ HQWZLFNHOWHQ E]Z ¥ LFKGRAMWHQ PTPY GREIREIOO G QDKPHQ



KDQGHWMLWHQV ZHLVHQ GLH XQWHUVFKLHBIOQF G \* | |94/ B§/
QLFKW DOV ORGHOOH Il+U *LSVPDVNHQ $HGXPDYWEKIDE B WHN | Q
%H]LHKXQJ EHLGHU 2EMHNWJUXSSHQ ]XP/HH EKIQDIPP YE]UZ E XRE
YRQ LKP ORVJHO|VW YRUNDPHQ DQ XQG YWHKOAKLYYEHEHU DM
KDWWHQ

OHLQHU OHLQXQJ s@OVK$X¥VYRBUXQJHQ VHKU <EHU]JHXJH
RIIHQVLFKWOLFKHQ 8QWHUVFKLHGH EHLGHUW HIFHOHNBDYXS
(UVDW]N|SIHQ LQ NHLQHU QDFKZHLVEDWHD®GHQ DWHR QK [XO GF
LKUHU IX%HUHQ (UVFKHLQXQJ GLH RIW DG)G %®J EHLGHKH 4V
DQJHI*KUW ZLUG VWeW]W VLFK YR HLGOH PDDXIH GEHYVQ:BIWN B
DXFK DXI GLH SODVWLVFKH $XVIRUPXQJ G/HW | WHWLH K WPV
GUHLGLPHQVLRQDOHQ 2EMHNWHQ GLH HEKQWM @ R% & VB K D |LKFEK!
ILQGHW VLFK DXFK EHL 6WDWYONQ$DXXPBE WYV HOEHQ EZHHLGM
OHGLJOLFK GHQ .RSI XQG QLFKW GH Q UG \BW GXHM K| BISIHNUN/U ZIIW
7HLO GHU *LSVREMHNWH GXUFKDXV GHQ JHYDPWIHDY R|Q EHIE R}
'LH ZHL%H )DUEH ZHOFKH I+U HLQHVR/SIXNK KH 16 LPQOBUH @ | B\
$OWHQ 5HLFK LP =XVDPPHQKDQJ PLW GHPDONWHL@LV RY
$ODEDVWHUVDUNRSKDJH ZH I6% HHQHIFNDH ERO]YZ HLIMdH /HLQ
8PZLFNOXQJ GHV /HER®E&DWV (V JHLJW VLFK DOVR GDVV *L:
WVSRORJLVFK QLFKW VR HQJ ]XVDPPHQVWHKHQ ZLH RIW SRV

6LHKH GD]X LP .DWDORJ EHL $%

1 §&.( OXPLHQPOLVNH'S,.

6LHKH ] % GLH .DO NVMWWNSBOWDWRKEHWHELH +ROJVIVRWXH GHV

6LHKH GD]X LQ .DSLWHO ,,,

$ 0 21321, ®9(5,, VDUFRIDJL HJL]L GDOOH RULJLBGR®OOD ILOH GJHGO %Q
% % % % % % % + & &

= % 0)$ 00$ 00$

6LHKH LQ .DSLWHO ,



. 03$7(5.8/. (1

: /[HLOQHQ

JHLQHQ LVW HLQ DXV GHU )ODFKVIDY HU\SWEHRQ T HQEHNG
)O D F KV D LW XM X% MW DX\V@ GV VWP W XUVSU<QJOLFK DXV GHP Zt
VLFK DEHU EHUHLWV VHLW GHU RWIBKQ B NVWILQ) POHF® \= 3 XW GLH N
JHZ*QVFKWHP (QGSURGXNW LQ XQWHUYVFKHHY&HX®XQQ 5 HYLRKDJ
ZXUGH GLH JHVDPWH 310DQ]H QDFK GDHLQ (IUHWLHI FXOW F KWW | \J W
JHWURFNQHW ,P $QVFKOXVV ZXUGHQ GLH 6WVFKO®DJHLE ER
DXVJHNIPPW XP VR GLH KROJLJHQ $@W HLHD H HG I K H3Q O) D HHU TX
ZHLWHUHQ 9HUODXI ]X HLQHP *DUQ JI\GCSRQIQMRQ ZHBD¥WHKC
JHLQHQVWRIIHQ YHUZREHQ ZXUGH

'LH QDW+UOLFKH )DUEJHEXQJ GLHVHV XQEHKOB GH-OMWH®
KIXILI JHEOHLEFKW ZXUGH XP ZHL% BW RHH@HQQW HIWKIXQ WE @
VHLW GHP $OWHQ B5HLFK YHUVFKLHGHGQKIO *B ENE HDEINWGHY
*HZHEHEUHLWH VRZLH GLH 6WRIIGY RN PGLHHQ M HIX\H LECBLHINHW AUXKE
SSLJ XQG UHLFKWH YRQ VHKU IHLQHW®REMH L GNXEFIXUDW MOLHIB LE |
'LHVHP UHLFKHQ 6SHNWUXP HQWVSUPFXOHERMNHILVAIOQD IGQ HD § R
*EHU +DXVKDOWVWH[WLOLHQ ELV ]X $X(EH BDKW QYHE 6 M R MWH
'HV :HLWHUHQ ZXUGH /HLQHQ GD HV DOV URQWMWHWO UHLQ JDC

7H[WLOLHQ DXV /HLQHQ KDWWHQ QHEN®G OGHFF ISD N IE\KF
GD GLH .OHLGXQJ GLH JHWUDJHQ ZXUG H LEXVNZBUW REG HID B
VSLHOWH VRZRKO GLH 4XDOLWIW DCH FOHKEK .®IHHL GXOQ D M HW DX
IHLQHU GDV GDI*U YHUDUEHLWHWH /GIQREDVRRZBQG & HVJIUH%
GHVWR JU|%HU ZDU DXFK GDV JHVRHO Y BPKHAWDRFK B ¥ DB@N N W
DXFK GHU ILQDQ]JLHOOH $VSHNW YRQ /HLQHOQH BXHQBOQE \J A H
NRQQWH HV HIILILHQW LQ GHU :LUWVHFKDOQMQ HILDHQMWH ZVHRIGRK

5 -25%(66WXGLHV LQ $QFLHQM LTGIFRQR O R:IX6%2+9(s67:22' 7TH[WLO® V3 7
1,8+2/621, +&: +UVJ $QFLHQW (J\SWLDQ ODWHUGDBY DQG F#tMKQRORJ
0DWHULP@WR Q |

5 -29%(67THFKQROR/MHLGHQ 2x(/6F1*9$67:22' THI[WL&BIFEULGJH +
*g*/,(/0, IHLQH@® (/&t : :(67(1'25) +UV]J /b ,,, :LHVEDGHQ
5 -29%(67THFKQRORMHLGHQ 2*(/e$1* 9$67:22' TH{WLODMHRULGJIH

* @x(/6$1* ($67:22' TH[WL&MHRULGJIH



DOV %H]DKOXQJ I*U DXVVWHKHQGH 6WHIXKEBDKD®NEBXFE&HDO:\
JHLQHQ JHZHVHQ VHLQ PXVV OIVVW VHAKQHQUWRQH DBEF
6FKPXFNJHJHQVWIQGH RGHU VRJDU 3DPWMWOPIMEL RQQ DH WRQ V
JHIJHQVHLWLJH *HVFKHQNH DXVJHWDXVFKW ZXUGHQ

(LQH ZLFKWLJH %HGHXWXQJ KDWWH /HLQRDRKWXF&LMF
(LJHQVFKDIWHQ GHV ODWHULDOV DOW BXEK KGHIHWRERQ /HHUL B (
HLQH 9HUZHQGXQJ LP =XVDPPHQKDQJ PDWWG HDU%G WKWK X O
DOV *|WWLQ GHU *HZHEH XQG 6WRGHUHDRWHQ YGHHIE XDC0HD F
/JHLQHQ I+U GHQ 9HUV V$RK UBH@HQ GHMWM. POWH ULHOOHQ :HUWHV
GLH OHQJH DOV DXFK GLH 4XDOLWIW GHV EHUZG G HMWHKD G6
JHVHOOVFKDIWOLFKH 6WHOOXQJ GHV OHDPY W RGEHHH @ DN/Q D
7HPSHOQXW]XQJ VWDPPHQGH /HLQHQ 'LH@HV]2NRQHWVIH QXHQ
ILQGHQ GD HV .RQWDNW PLW HLG@KVUIW]O®MXLEKHR ZXDIGH @
JHVWHOOWHQ RGHU VHKU JHVFKIW]WIY *QBEEHIXBEHI UR Y% B |
GHU *UDENDPPHU GHSRQLHUW ZDV GHP 6WDQG GHU 3HUVRQ

6 WXFN

BWXFN NDQQ DXV YHUVFKLHGHQHQ 6WXFNPYUWRDRX XK
*LSVP|UWHO .DONP|UWHO DOV DXFK PLWWVEKSQRHNBRVZEHGG
YRUNRPPHQGHV *LSVJHVWHLQ ]XQIFKVW EMHEBDQQW \ZRGDW
GLH 5HGXNWLRQ YRQ :DVVHU DXV GHP *HW WHLISY S D@EKUG UMW
'LHVHV 3XOYHU ZLUG XQWHU JOHLFKRINMUHRW « RRBX UFK T
JHZRQQHQ ZLUG %HL GHU %HU+KUXQJ YRQ :DVVRUHQDP® W3
$EELQGHSUR]JHVV GLH $XVKIUWXQJ GH\Q *{LSSWP | DWHOW *H B LR (
GHU 5HJHO QXU ZHQLJH OLQXWHQ IRUPEDUHUQSHNWQYH DRV EF
PRGHOOLHUW ZHUGHQ (LQH QDFKWUIW DRX I LOHWH® GHUNIN G

7 * 4%0¢6 7TKH +HNDQDNKWH SDSHUV DQG RWKHU 3#ID$O\ 0LKELORHUN QIGR
$166(1&RPPRGLW\ 3ULFHV IURP WKHH GBO@HVVLG/8HUYBRAGHQ

+(/&.  (67(1'25) +UVJ /b ,, :LHVEDGHQ*(/6%$1* ($67229 TH[WL&BIRFEULGJH

+

0 7 (5&+%$,187(/ 7DLWQ (/&t : :(67(1'25) +UVJ /b 9, :LHVEDGHQ |

* @x(/6$1* ($67:22' TH[WLOMHNWEULGJIH +

+ h+1:DV LVW 6IVOXFHNE +UVJ BWXFN GHV IUeKHQ XQG KRKIQB @RWMWHO

.RQVHUYLHUXQJ ,&2026 + +HIWH GHV '"HX\WGHWKPHIPWLRQDONRPLWHH\

+ h+1:DV LVW 6MOBNHVKHLP



P|JJOLFKWREDOG GLH 2EHUIOIFKH GHV 0|UWHQGHLWK EMHRIQ Q@
(UVWDUUHQ ZDV GLH %HDUEHLWXQJ GWMN ®DIMIQU B DL 8 GBWIRK
1DFK GHU $EELQGH]HLW YRQ ZHQLJH QWO LQQPX WH QI Q8 WUGD VX *EH
]XU YROOVWIQGLJHQ $XVKIUWXQJ GHV 0|UWHO VK WNHREH G HP
$EELQGHSUR]JHVVHV H[SDQGLHUW *LSVMKQX OEKFRW J'DR
=XVDPPHQVHW]XQJ GHV ODWHULDOV GHU B8PRK\EKXDNNMM P SH
ZDUPHU 8PJHEXQJVWHPSHUDWXU XQG JHULQBYP [JXWM IG\X B KW
DXVIIOOW

.DONP|UWHO ZLUG IKQOLFK ZLH *LS\0PHUW®WH®JI\KHUNH \ VG
JHZRQQHQ ZREHL GHU 6WHLQ EHL FED 7 8 %JHE G DDIQME Tt
JHEUDQQWHQ .DON :DVVHU [XJHJHEHGQ DY) & DGUGI EHV TKP L(WRK
EHQ|WLJWHQ )HVWL $QBIHY W DORLYVIEEKW [UWHO GHKQW VLFK D
EHLP $EELQGHQ QLFKW DXV VRQGHUQ JLHKW VLFK ]XVDPPHQ

'HU DP KIXILJVWHQ LQ bJ\SWHQ QDF ISXIPIV WPUDHE XEINGXHE NYE
YHUVFKLHGHQVWH 7!WLIJNHLWHQ EBLM BHDXV RQUG' EGILH* B HYQD
GHP IXQHU!UHQ .RQWH[W ]| % 'LBhsW BWHUL DYODUDW I H I WHKIAK Q J
+LOGHVKHLPHU OXVHXP HUJDE GDVMHU¥IKI\G LEWHE DX FAKH/ |
*LSVJHVWHLQ ILQGHQ VLFK LP )DMXM®O®LBX¥RZRECSWR CBHORV|
UIPLVFKHU =HLW JHQXG PP IMRUINGHRD OHHU GLH DXVVFKQQH%O

KWWS ZZZ URHKULFK JLSVH GH JLSVILEHO SKS 5HDNWLRQ

7 &$7=., 8QWHUVXFKXQJHQ ]XU $EELQGHH[SDQWXRDD WLRQ V NHSUNHRXK
XQWHUVFKLHGOLPKIBXKEDIHUXQY  * $55(// %XLIO GLQJILQW RQH+
+UVJI8&/$ (QF\FORSHGLD RIRW\SQRHDREWWS GLIJLWDO OLEUDU\ XFOI
DUN 11 F JE

+ h+1 DV LVW BWXFGHMVKHLP 6721% $*$58(// , +@& OG6WRQH) 3 7
1,8+2/621, +&: +UVJ $QFLHQW (J\SWLDQ ODWHWWGDEY DQG 7THFKQRORJ\
% *6%21- $$55(//, @ 6WR@DPEULGJIH $7+<3BWURJUDSKLFDO VWXG\
GLIIUDFWLRQ DQDO\VLV RI D JOWPSWORHR W K PF KIKSH QR XH\Q8 68 @ VUL
%DODW ;, ORQXPHQWYV IXQpUDLBBY OX)SDODLMLWW GH OGB(,@PFBRS 6
$%2(/$/$$ 01&<7HFKQLFDO FKDUDFWHUL]DWLRQ RU MDKOH FRODPE®! L IRL QOMIL
WRPE 6DTTDUR (KBEWRXUQDO RI &HQWHU IRU WKH DIRE RROBMXXEGH RI &

6 %+7(5.0HEHQ O|UWHOQ *UXQGLHUHQ )RURHQDON GV OLLPI B\ HI®Ub G\SH
GHU bJ\SWLVFKHQ OXVHHQ +
12&.( 'RNXPHQWDWLRQ GHU UHVWDXUDWR QID/FEW 8 Q% HKDLFE Q/X/@.D W
*LSVPXPLH DXV GHP %HVWDQG GHV BPRHPBGHXRBLPH@LYDHXV3®XVHXLP
(XURSILVFKHQ =HQWUXPV 1+U .X QW JHUG + XWBREWU L HN X O W XW G (UO
(LQVLFKWQDKPH LQ GLH 'RNXPHQ\WB W\ R VEHKP 5 RHPIBH VXBGP3EDQ]LFK
%D\HU VHKU GDQNEDU
% *6%21- $$55(//, @ 6WRQ@DPEULGJH (1'$/ (77$/ +*\SVXP TXDUULHV LQ
QRUWKHUQ )DL\XP TXDUU\ ODQGVFDSHD \( B\ SAMQX BABHNR (B U$/K DHRWIR JLF D
4XDUU\6FDSHV $QFLHQW VWRQHHWX® OHGOWEGBYVDBRSIDY LOVWRH (DVW



9HUZHQGXQJ ZIDSMVQVHLQEU%FKH DXV GHU =HLW ]ZLVFKHQ
SWROHP!LVFKHQ =HLW ZXUGHE GELRP QB KQV FKIW I R IXVFEKKQ J
GHU LQ bJ\SWHQ I+U $SUFKLWHNWXUXXQGSMPPYWHR® XHUZHQWGH
GDVV .DONP|UWHO HUVW VHKU VSIW 1HX HBWWR QRIPVIEKKKHIW G HZ
GLHVH $QQDKPH MHGRFEK ]XP 7HLO (LQ YRIWWHKXIORY S, OR/MH.N
KHUDXV GDVV GHU LQ *UIEHUQ GHV DHXHL §HIUF B HXF ® K Q)X POOX
FDUERQDWH ZLWK FOD\V VDQG DQG DWPROODDRRXDMHORIEB
GLHVHU 9HUSXW] DKW KIOM GEHBHXWHW QLFKW ]ZLQJHQG

*HPLVFK LQWHQWLRQHOO VHKU KHLFKHE SHEQGUHW *E B V VA
9LHOPHKU EHOHJHQ 6WXGLHQ GDVV VRZIWK\OLYESWI) BEXBOWKHK
.DONVWHLQ YREUNRRPAG LQ $PDUQD EHLVSLHOVZHLNVL FHK\@H
]JZLVFKHQ .DONVWHIMWVRONR JXW P JOLFK XQG VR JDQGHKLD
2UWHQ ZR .DONVWHLQ DEJHEDXW ZXUGH QG SSZH\Z\WHHQVERI
LP =XJH GHU .DONVWHLQJHZLQQXQJ DEJHEDXW XQG ]X *LSVP,

, .DUWRQDJH

.DUWRQDJH ZXUGH LQ GHU =HLW YRP §O BHLF KE IDVX \P L&)
*UXQGPDWHUL D CBLWAXQKIMMIG QHQ GHPLWWHO DQJHIHUWLJW MHG]
GHQ XQWHUVFKLHGOLFKHQ (SRFKHQ ,Q @GHHRJ /5IH DHHID N H W @/ BKK
IX%HUHQ G*QQHQ 6WXFNVFKOHPPH 'HEFKHLEF® WHIQV JWLQIHRX 2]

$ $55(// $Q HDUO\ 5RPDQ TXDUU\ IRU DQK\GULWH BQGHDSV¥RP\QW DU \DV
ODUPRUD +
+ h+1:DV LVW G6MUOFSNH'VKHLP 6#21- 9% $55@%/ , 6. 6WRQ@BPEULGJH

$121<0286 (J\SWLDQ 30DVWHQV SRIGWBWFBWLRQ 3HUVSHFWLYHV 7KH *&,
|
$QK\GULW LVW HLQ OLQHUDO Z&DMEKIHXP XD |BPMSE \EHHVAWHK\Y DNV 8QWH
EHLGHQ 6WRIIHQ EHVWHKW GDUL@WIIDW $0QKWGEHLG LNH EIQS WD VDAMH Y J
NDQQ $QK\GULW DXV *LSV JHZRQQHQ HUKEMQOW ZHQPG GEEHVWVGDR MW
YHUG X Q VeWsHW, $TWSL N X OD W DR@SXNESV H Q |
5 $ -h67& &/h&+7(57KH RULJLQ RI VROXEOH VDOWWDIQUVRENS VR WHKH G
SRWHQWLDO WR DQFLHQW-RXSQWDRO RZHOPKDHWORJILFDO 6FLHQFH
$ $55(// $PDUQD J\SVLWH D QHZ VRXUFH RUIQ\SRXPQRO RD$URRHHROR
5HSRUWYV +
6LHKH LQ .DSLWHO ,
6LHKH LQ .DSLWHO ,



%LQGHPLWWHOQ RGHU 6WXFN Y HY NGHE WU BXU SHILQN KW \DHP\R HX
GXUFK DOWH 3DS\UL

.DUWRQDJH IDQG LQ bJ\SWHQ YRU DOOHPGILP GRQBNXM
OXPLHQPDVNHQ DRWEKURBRRIOBKH VRZLH .PORGKIQHUW ZXUGFH
DXFK ODVNHQ I-U GHQ UEZWXEBQ HDXXVHEWUDWFK ODWHULDO KHU.

+RO]

,Q bJ\SWHQ ZDUHQ ]DKOUHLFKH +RO]DUWHR EHN HQ QW7
LQGLJHQ $NDJLH 7DPDULVNH XQG 6\NRPROMQZXYRBE® Q2 KNI
YHUDUEHLWHW ZIKUHQG :HLGH 3HUVHD &KILOLORWKVXPSQOF
JHLJH XQG ODQGHO VHOWMQDBISHXHIWHMID GHY EHQ|WLIJWHQ
$XVODQG LPSROWKHM UWO]DUW I+U GLH 'HWDLOV GHIU. DBLWMR G
+RO]JPDVNHQ GHV 8QWHUVXFKXQJV]HLWUDXPIBW & HOWHHQ 6 XX\
JHGLJOLFK EHL HINFHPQWHEMBNMWRPRUHQKRO] DOV ODWHULDO |
ZHUGHQ 'D ]XPLQGHVW GLH K|OJHUQHQ ©SSBLQD® IKRXHD G H
RGHU 6WDELOLWIW DXIZHLVHQ PXWV&BYR NDIQIPIEE P HERWV
XQG %IUWH A+RO]JDEIIOOH® E]Z NOHLIDXFKHIMFRWWH @ EYHWU
+RO]JVRUWHQ YHUZHQGHW ZXUGHQ

6LHKH IU HLQH GHWDLOOLHUWH %HVFEGHREXQJ LQ GHQ .DSLWHOQ ,,,

. 7 $8=,&+ DUWRQUDYH(/&+ : :(67(1'25) +UVJI /b ,,, :LHVEDGHQ

= % 00$ %

= % 00$ %0 ($ /03 $)

= % 0)$

= % 0%0

& @//(5 +RO] XQG +RO]YHDD UM LW:X&J1'25) +UVI /b ,, :LHVEDGHQ

5 $/((7$/ :RRGLQ 3 ,8%2/621, +&: +UVJ $QFLHQW (J\SWLDQ ODWHULD
&DPEULGJH +

& @//(5 +ROJLHVEDGHQ $/( (7$/5:RRG&DPEULGJH

6LHKH LP .DWDORJ EHL /6



*ROG

*ROG ZDU LQ bJ\SWHQ HLQ X% H UV WHIHU WYQRIHIH V LEIXWL
5HLFK YRU DOOHP LQ GHU 2VWZ«VWH. P, P LYXWID HKGUHUQ ( FSTLE X LR
XP LQ 1XELHQ KHXWLJHV 6XGDQ JHOHIBQHI 'ROHEQ HER BINRP
*ROG ZDU PHLVW NHLQ UHLQHV *ROG VRQBHUBWPWW Z.DX\B
XQWHUVFKLHGOLFKH 4XDOLWIWHQ 'YQG* RRG®IEE B XQZXQG B HIVQ
YRP 3KDUDR LQ $XIWUDJ JHJHEHQ XQG QGRHVY BN QBK\DW Y PPHFI
*UR%WHLOV GHV *ROGHV 'DEHL NRQQNWHVHW BQ HYKHYHOQY R®E
VRQVWLJH *HVFKHQNH DQ DXVJHZIKOWROQGGRXEIG XGHU Yk |
]XJIQJOLFK ZXUGH

P IXQHUIUHQ .RQWH[W NDP *ROG YRU DOSSPOLMNDRUR QY
*UDEEHLJDEHQ XQG OXPLHQPDVNHQ YRU 'PEGIG YKUGH EHHK MV
VSH]LHOO I+U GHQ MHQVHLWLJHQ A*BE DX PKR CSQNRSIXY E K X Q/H
ZDUHQ

. _)DUEHQ

'LH LP $OWHQ bJ\SWHQ YHUZHQGHW KX @L IYMHOQW H UWH @ |
LP /DXIH GHU =HLW 'LH *UXQGIDUEHQ GVHQIGU \GLL(HY 16 W OWE [
%UDXQ %ODX *UeQ 5RW 5RVD *HOE %HLJH XQG :HL %0

6FKZDU]H )DUEH ZXUGH IDVW LQ GHU JHVEPWgQWRKIL
JHZRQQMWUDXQH 7|QH EHVWHKHQ KDXSWVIFKO)BK%DXOVX (ZX UG
bIJ\SWLVFK %ODX EHQXW]W ZDV HLQ AXDWKBYGVEXKBWYDUP

/| 8g5. *ROGLQ :(/&t : :(67(1'25) +UVJ /b ,, :LHVEDGHQ 81'/$&+ | 5 *
*ROGPLQBOQ(/&t @ :(67(1'25) +UVJ /b ,, :LHVEDGHQ +

( )J8&+7*ROGVFKPLHGHQUEHKEtWHQs7(1'25) +UVJ /b ,, :LHVEDGHQ
6(,/0%<(5 BUHVWLJIJHJ*WHU LP .RQWH[W GIiEW WoUHXQ/E Q N XCORWXNUD QN HiEd GSAW®
+,/'(%5%$1'7& (97 +UVJ '"HU :HUW GHU 'LQJH * *«WHU LP 3UHVWLJHGLVNXI
( )J8&+7*ROGVFKPLHGHMYEB®IGMQ

/| k(6 &s5.( SDLQWLQJ PDQ H3ULPOBL1, +&: +UVJ $QFLHQW (J\SWLDQ Ol
7THFKQRORJ\ &DPEULGJH .$5,6+% $6 ,5D6%S + 867 S AKDUDFWHUL]DWLRQ F
,QRUJDQLF 3LJPHQWY DQG 30DVWHUV BVHB AW 26HP DIZQJIGRPX 6DTTDUL
6 $+B, %S P %R(/$/$$ H1&a<PXUDO SDIL@WIZTEHV-RXUQDO RI &HQWHU IRU
&XOWXUDO +HULWDJH DQG &XOWXUH +

$ 8&360DWHULRPQERQ (( 6/8Ak.( 3SADLQWLQJ POMNPHEWLOEA W $
$.$5,6+3 6 $206% + 8673 LIPHQWYV 6HPDZ\ OHQX



IDXJH XQG DQGHUHRGHWHPKQVEBQFLW ODODFKLW 4XDU]JVDQC
LVW*U*QH )DUEH ZXUGH HQWZHGHU DXV X\W 9@ HSMW)LUMAKWIHO D X S|
ZREHL I*U GHQ JU*QHQ 7RQ GHV bJ\SW LRFKQ & I/XX LI QHO N WEH
J)DUEH HUIRUGHUOLFK ZDU 2E ODODFEHWOIHEHQODEQY LD\
XPVWULWRWHK) )DUEH HU]JHXJWH PDQ HQWZHGHUMWR W URWEP

QXW]WH PDQ YRU DOOHP 2FNHU ZHOPKHA\D P L WE DIDGHU RIS E R
-DURVLW LQ GHU =HLW YRP $OWHIHEEW I)IDUKEHH) EH QXD MU EXQU &
$OV ZHL%H )DUEH ZXUGH LQ GHU 5HJHO &IDXPRLXPFIOMWR QL
YHUDUEHLWHW )eU GLH 9HUZHQGXQJ YR®KHXQWLWWEHORK
QDFKZHLVHQ OIVVW JLEW HV l+U BLlH DDV GDYRK EXV G B @IX
*LSV XQG VFKZDUJHP .RKOBIQWNVRVIWI HHRIQVEHMLVFK DXV *LSV

ZIKUHQG %HLJH ZLHGHUXP HLQH OLVFKIDUEHW WXV ZHL%HP *L¢

'LH XUVSU*QJOLFK DXIJHWUDJHQHQ )DUEIB®IUKBEHHY VM
YHUIQGHUW XQG HUVFKHLQHQ GDGXURK NNIXOWB [ Q¥HL®BE B XDX
KHXWH VFKZDU] ZLUNHQ *U*Q RGHU %UDXQ N|QQHOQKKHM}WH J
JHZHVHQ VHLQ XQG XPJHGUHKW N|QQHQ KHXWLJHVHIEQW|QH |

/| f( 6 &5.( 3SaDLQWLQJ POMPHWLIISAW + .$5%6+3 B HB206G% + 867%
3LIJPHQWYVY 6HPDZ\ OHQX +20, %35 6% /$65$ H1&<PXUDO SDLQWERBV
-RXUQDO RI &@&GHQWHU IRU WKH *OREDXOMNXXIGE RI &XOWXUDO +HULWDJH
, Pb0 %(5 =XVDPPHQVHW]XQJ DOWIJ\SWLVFKHKW®Q )WVEe S LU HRINWOMWM WKHXG LE &*
LQ 2052
$ 88360DWHULRQGRQ 2b %B(5PDUESLIPHQWZAD52 | {c 8
48,5.( 3aDLQWLQJ POMPHEWLLEA W
$ 88360DWHULPQ@FRQ +(( 6 /49.( 3DLQWLQJ POMNPHEWLLIGA WA [
0O . $5,6+% 6 H206% + 867$ 3LIPHQWV 6HPDZ\ OHQX +2(,%% 6 $ 6
$%2(/$/$3$ H1a<PXUDO SDILQWIEZRBHV-RXUQDO RI &HQWHU IR0 WHKYHLVOIRED O
&XOWXUH +
$ 8&$60DWHULP@QERQ +(( 6 /49.( SADLQWLQJ POMPHEWL AW | ¢
0 .$5.6+$ 6 $2(6% + 867$3LIJPHQWV 6HPDZ\ OHQX
$ 8&$60DWHULPO®GERQ (16 Ms.( 3SDLQWLQJ PODNPHEWILEEA W | $
$.55,6+% 6 $2(6% + 867$3LIJPHQWYV 6HPDZ\ OHQX
$ 88$60DWHULPQWRQ (( 6/84b.( 3DLQWLQJ POMPHEWLLIEA YA $
$.55,6+% 6 $2(6% + 867$3LIJPHQWYV 6HPDZ\ OHQX
$ $&$60DWHULDP@WRQ (( 6/846.( 3DLQWLQJ PODNPHEWILLIEA W
Pb0 %(5 )DUESLJIPH®WH 5?2 |
[ k(6 e45.( 3aDLQWLQJ PODNPHEWLBGA W 5((1 &RORXU WUDQVIRUPD\
DQFLHQW (J\SWLDEQ S k3J PsH OWWAJ &RORXU DQG 3DLQWLQJ LQ $QFLHQW



L, 35b'<1$67.6&+§1' )5h+'<1$67.6&+H .7

Abydos @

Hierakonpolis ®

'DV %HVWUHEHQ GHQ YHUJIQ
YRU GHP =HUIDOO ]X EHZDKUHQ RG
IX%HUH YRUP ]X HUKDOWHQ LVW D
=HLW JUHLIEDU XQG OIVVW VLF
IUsKG\QDVWLVFKHQ =HLW EHOHJHC
VWDPPHQGHQ 2EMHNWH VLHKH $

~MHGRFK IDVW DOOH LQ HLQHP VI

=XVWDQG JHIXQGHQ RGHU VLH VL
HLQHP *UDENRQWH[W ]X]XZHLVHQ
JHVLFKHUW RE GLHVH )XQGH GLH
HLQH IKQOLFKH ,QWHQWLRQ RGHU
VSIWHUHQ ([HPSODUH B8QWHU GLF
ODVVHQ VLFK GLH 2EMHNWH

IUsKG\QDVWLVFKHQ =HLW QLFKYV
OXPLHQPDVNHQ LGHQWLILJLHUHQ

DQ LKQHQ GDVV GHQ ODVNHQ G
YHUPXWOLFK DQGHUH 2EMHNWJDW
ZHOFKH GLH (QWVWHKXQJ GHI

$EE /DJH GHU )ULHGKlIHOéEhﬁe%QM%%Q IDVVEDUHQ 2EMH N\
XQG IUsKG\QDVWLVFKHQ =HLW UHOHYDQW VLQG



L. 5H'<1$67.6&+H. 7

' ORVWDJHGGD XQG %DGDUL

ORVWDJHGGD XQG %DGDUL VLQG ]ZHL QPKH EHIGILQD!
REHUIJ\SWLVFKHQ *DX GLH VRZRKO LRFEHW SAHG\QGDYDWW E¥
LQWHQVLY JHQXWHWDAKOUGFHEGKHQ SUIG\QDVWLVFKHQG"IHIQEBIHIU
%DGDUL .XOWXU ]XJHVFKULHEHQ XQG GDWLHUHQ FD +

%HL HLQLJHQ GHU %HVWDWWXQJHQ DXI| GHRGBDLHGERN
GRNXPHQWLHUW GDVV GHU .RSIEHUHLFKH® GWWIHQ GDHIL] VIHH W |
/HLQHQ EHKDQGHOW H MHREPFKWXQJ OHIJW QDKHU GBIYW HH. Q!
EHVRQGHUH $XIPHUNVDPNHLW XQG 6RUJIDOAWNKXPHGY W H QK DC
/DJ JHOHJW ZXUGH

L 1DTDGD XQG $UPDQW

1DTDGD OLHJW LP REHUIJ\SWLVFKKMBLW G H'Ul L8 2 LBNQDX
=HLW JHQXW]W ZLH 6LHGOXQJVUHVWH (8®E KH KIDKHILFHKIH O L
*UDEDQODJHQ HQWVWDQGHQ KLHU LQ GHU IU*KG\QDVWLVFKH

'IKUHQG VHLQHU $XVJUDEXQJHQ LP SUGD GDOMGENKEKWE
LP *UDE + QHEHQ ]JDKOUHLFKHQ .HUDP/IUNIHH%% HID O6MWHLK
6FKLHIHUILIXULQH YLHU (OIHQEHLQILJOUHQHBA L H LKQYHPQ ) HOD
+DU] XQG .RKOHVW+FNH XQG 5HVWHQ QHUQBRH QRN D G D W QMILH,
EHVWULFKHQHQ XQG PLW URWHU JUsQHU \2EKBDHYHY XQUX ZIK

6LHKH LQ .DSLWHO ,9
/ 2/0(6 HO %DGDUL GLVWULFMD 3UMB\@FDWWLF \QQAVHYRSHGLD RI WKH $

$QFLHQW (J\SW /RQGRQ +
- 21(6 IXQHUDU\ S UD¥YHF HV |
8 D : 0 (y5,81DTDGD DQG/BR@®O®V ( 025*%1 5HFKHUFKHV VXU OHV RU

O (J\SWH (WKQRJUDSKLH SUpKLVWRULIXHLNW WRPEHB&6IEDFO GMH 1pJ
LQ ' ®)2% +UVJ 7KH 2[IRUG (QF\FORSHGLD RI $QFLHQW (J\SW ,, 2[IR
0 ) (35,(1DTDGD DQG/%(D)CG)R)(D)V SO /;;:$80*3$67(+ 3WWULH V 1DTDG

(IFDYDWLRQ $ §R®IRPHQW;,



XUVSU*QJOLFK YRP /HLFKQDP VWDPPWH RGHWVWR@NMOQQHP'DN
GDWIHUWD B K VoHHLTXHH@ F H- QD OWHX/DHQ G VHW]W HV GDPLW LQ GLH

$UPDQW EHILQGHW VLFK LP REHUIJ\BWLZHKHIL OCD X '
%HVLHGOXQJVIJHVFKLFKWH GHV 2UWHVYRLEKW 8 UW NXDH/LVQLH
*EHU GLH JHVDPWH G\QDVWLVFKH 3IWLWLEGV |4 GUHH (GREHKL
DXVIJHGHKQWH J)ULHGK|IH HLQH 6WLHU 1HNURSROH DOV DXFEK

$XI HLQHP GHU SUIG\QDVWLVEIK HQ56URDING K|H K DDXEKE H Q- WL
DXV 'LHVHV VFKUHLEHQ VLH DXIJUXQU/ @O B X QB EHWH]Q HILH E H
HLQHU VFKLOGNU|WHQI|UPLJHQ 6FKLHIHUSDOIMDWSE H QX GH GIHX
PIQQOLFKHQ /HLFKQDP YHUVWUHXW G UHRX ) U/HLRHGDW H HDXFK K
EHPDOW ZDUHQ 'DV HUVWH )UDJPHQWHGKDWHHQ QUHR THHL\%o XIQ™C
5LQJGHNRU DXIJHEUDFEKW ZXUGH 'DV ]ZH DU RAK6 WFNX JHOLG/MQ H
'RSSHOOLQLHQ DXI URWHP *UXQG DX| %HK SARZOUIMWWEQ %
Y)DUEH HLQH )RUP DXI3H POR@G WWH LEIHP GBFEXWKSIKQ GG GUHL )UD.
LVW QLFKW NODU RE GLHVH ]X HLQHK ZEMVEHHNWX B H&PWHHQY R
A*HIHQVWIQGH31K DQGIWOIW]|WHQ G BMTOUDEWENRY 3HWULH IROJ
6WXIH ELV XQG GDPLW HWZDV VSIWHU DOV GHQ )XQG DX\

%HLGH %HIXQGH DXV 1DTDGD XQG $UPD@W U D®G ULD®D
EHLQKDOWHQ ZHOFKH EHL GHQ 29HWHNWB®QGHN\D GG MG Q' KOG
NHLQHU GHU %HVWDWWXQJHQ HLQH LUJHD®Z ILKQHLUDUWHW K
UHOLJL|VHU .RQWH[W HLQGHXWLJ HUNHQQEDU

: 0 ) (35, (3UHKLVWRULF (J\SW ,00XVWUDWHIGYEW R &RRIIG-RIGR EMGHW V |
/IRQGRQ so |/,

5 @1 2 + <056 7KH % XFKH)PRLU RI WKH (J\SW ([SORUDWLR,@ 6RM.HW\
&HPHWHULHYV RHPRRDQRY WKH (J\SW ([SORUDWLR® BRFBOWYV R /RUPRDRYY
SUHOLPLQDUHRRUYHI WKH (J\SW ([SORUDWLRQ.6BEGHWPDQWRQGRQ
5(25'° +UVJ 7KH 2[IRUG (QF\FORSHGLD RI $QFLHQW (J\SW , 2[IRUG

5 @1° 2 + <056 &8aHPHWHULHV RQIGIAPP QW sov ;,,, 1,9 *
19,

(EG

6LHKH LQ .DSLWHO ,,,



L +LHUDNRQSROLYV

+LHUDNRQSROLV OLHJW V<GOLFK YRQ GWP DWW DX IL G H
SUIG\QDVWLVFKHQ XQG IUsKG\QDVWLVFHKEGHYHZWUQNEKRIWD
UHOLJL|VHV =HQWUXP ZRYRQ 6LHGOXQIG HY WU HLIFE H7 HDPS
JULHGK|IH JHXJHQ

$XI GHP ULHGKRI +. IDQGHQ VLFK PHKBHUHSZEHBO GF
.RSI 1DFNHQ XQG .LHIHUEHUHLFK VRZLHQGHI® WHDG H CXHE
XPZLENHOW XQG DXV JHISHR OWMOHHIM QINPHIQV GLHVHU EHLGHC
1DTDGD ,&#RGDVV GLHVH %HIXQGH M+QJHU VLQG IDOVHMHQ!
EHOHJW GDVV VLFK EHL GHU %HKDQG®XJ GHN %HUKIQmKPH G-
XQG GHU +IQGH *EHU OIQJHUH =HLWUIXH VZ | QDHF®ERODYL B K
)5,(081 YHUPXWHW GDVV GLHVHV 3UR]JHGHUH YROHDODRW PGB
30*QGHUXQJHQ GHU *UDEUIXEHU GLHQWH RGHU+DQRGHSLIX 31
EHZDKUHQ

'"HV :HLWHUHQ WUDWHQ DXI| GHP )ULHKGEK RIX ¥. 7 EQ VIOHDWQIF
ODVNHQ E]Z )UDJPHQWH YRQ LKQHQ ]XWDOLAK GLOE AH LIOY Q HUK)I
XQPLWWHOEDUHU 8PJHEXQJ YRQ *UDEDQODUKE GHW |RBG N
8PIDVVXQJVPDXHU GHV ULHGKRIV 'LH 0DVWMH® WP EEGQHHY.RWYI I
GXUFK HLQHQ QDFK XQWHQ VSLW] ]XODXHHQIE® @ RIGHDEDLHW V
$XJHQEUDXHQ VRZLH IUHL JHODVVHQH $XGHQ 2RGHD EGHILUQDT.
51QGHUQ GHU ODVNHQ ZXUGHQ NOHLQH /|FKHWLIXER IGHY 0DL
GLHQWHQ (LQLJH GHU 2EMHNWH N|QQ@HUPLQY¥G.XQD P HE UDAK \
ZRGXUFK HLQ XQJHIIKUHU JHLWOLFKHU 5DXPHE HQ LOAW +HW D
IDQGHQ LP IXQHUIUHQ .RQWH[W 9HUZHQ G XBLV MMHBR BK FLKAWW H.
JHNOIUW 'LHV OLHJW ]XP HLQHQ GDMJD@HGDMWIXBPMWURQ @ KIH
JULHGKRI ELVODQJ QLFKW PLW 6LFKH UKH LOW VIMN @/ XHIABSHE QI
*UIEHUQ GHSRQLHUW RGHUDDQHEUDFRWHUDMHARH =XP DQGH

% '$06 +LHUDNRQ®ROL%' % UVIQF\FORSHGLD RI WKH $UFKDHRQRBRQRI $
+

8 D 5,_(‘)J$1(7$/ BUHOLPLQDU\ 5SHSRUW RQ )LHOG :RUNO@®W-$#3&(UDNRQSR(

ILJV  21(6 I XQHUDU\ SUDXYHFHV *
5 9,081 (78/ +LHUDNRQSROLVLQ -$5&( 5,(081 YKH FHPHWHULHV
+LHUDNRQOROUW¥KHR 1LO *

5 3,(0$1(78/ +LHUDNRQSROLWQ -$5&(
- % DP 2EHUEDX DXI 31IKOHQ RGHU DX| .HUDPLN



XQEHDQWZRUWHW RE GLH ODVNHQ YRQ OHEMHIGHO LMHIERQF
%HVWDWWXQJVULWXDO RGHU EHL HLQHU P®HSH IREQ VLHU B KXH
*HVLFKWHUQ GHU 7TRWHQ EHIHVWLJW ZDUHQ

)DOOV GLH ODVNHQ YRQ +LHUDNRQRR®IQV BVADMWWEK @/L E R
KLHU P|JOLFKHUZHLVH HLQH 9HUELQGXQXVXGGE R U$ OQWHAL HBNHQ
VXFKHQ $OOHUGLQJV IHKOHQ ELVODRG\DBDWHNW HKGEIQH ¥ HUWS L
IXPLQGHVW ]XP MHW]JLJHQ =HLWSXQNW + HLQ +LDWXV YRQ ID

5 9,('0%11 ODVNV RI.1.DNDX

I+



L h+'<1$67 . 6&+H. 7

' 6DTTDUD XQG $E\GRV

$XV GHU IUsKG\QDVWLVFKHQ =HLW VL QBEHEDQIDD J$ODIH]
NJQQWHQ HLQLJH *UIEHU MHQHU =HLW /HHHMHXOOWHY RO
(QWVSUHFKHQGH +LQZHLVH JHLJW HXHQ P LEHEKH LMWV EDHU BR
%DGDUL XQG +LIKWDEBNROSREBDVVLFK LQ GHU IU<KG\QDX®G VFK
$E\GRV QDFKZHLVHQ :IKUHQG $E\GRV VLEFK LGPHBL REHIH UHH@DX
2UWHQ %DGDUL XQG 1DTDGD EHILQGHW MDW EHVYHH @HEGINYVZE
6DTTDUD OLHJW LP Q|UGOLFKHQ 2EHUQWIDNXQGDDXGBEH HWHE
'"\QDVWLH LQWHQVLY DOV %HVWDWWXQJVSODW] JHQXW]W

,Q 6DTTDUD HQM/GEHANWHLOHQ $XVJUDEXQJHQ GDV *UDE
D HLQHQ K|OJHUQHQ .DVWHQVDUJ OHUWERQHHQVWQWKLNAQ
JHLFKQDPH JHLFKQHWH VLFK GXUFK G LHQ DXNNX WEDXW I K% PR GDIL
GUDSLHUWH /HLQHKQURFBHERATHQ DXV /HLQHQ GIXHJ B/HQOZ
XQG GLH )RUP GHV .|[JUSHUV HUKDOW DE\%RQOWH® QI D Q EHHQ
'"\QDVWLH

6LHKH LQ .DSLWHO ,,,

6LHKH LQ GHQ .DSLWHOQ ,, XQG ,,
6LHKH LQ .DSLWHO ,,,
6LHKH LQ GHQ .DSLWHOQ ,,, XQG ,9
( 84%(//6DTTDUD .DLUR SO
- 21(6 PXPPLILFDLWLR® (& TH[WLO® VO'S, . +(6 IXQHUDU\

SUDFW/HR>HNH Q I



o P76 5. &+

'LH HUVWHQ ZLUNOLFK DOV
DQ]XVSUHFKHQGHQ 2EMHNWH VWDF
$OWHQ 5HLFKHV XQG IDQGHQ VLF
GHQ N|QLJOLFKHQ 5HVLGHQ]QHNUR
DXl SURYLQ]JLHOOHQ )ULHGK|IHQ 2
$EE 'LHVH ZHLVHQ HLQ JUR %
" XQWHUVFKLHGOLFKHQ 7\SHQ DX|

7HLO YRQ LKQHQ GHQ JHVDPWHQ

GHV .JUSHUV XQG ZLUG LP )ROJt
%HJULII ++O0OH XPVFKULHEHQ 'HU
2EMHNWH XPVFKORVV YRUUDQJLJ
/JHLFKQDPV XQG ZLUG DOV ODVNH E

® Deir el-Berscha

o Hawawisch

b s 'LH YHUVFKLHGHQHQ 7\SHQ
5SHLFKHVY ZHUGHQ HQWVSUHFKHQG
GHP VLH KDXSWVIFKOLFK EHVWHK
*LSVKsOOH *LSVPDVNH XQG .D
NODVVLIL]JLHUW 'DEHL NRPPW HV
HLQHU hEHUVFKQHLGXQJHQ EHL
$EE /DJH GHU )ULHGK|IHO BWHIPLHOMHQ (LQH /HLQHQK-0O0
5HLFK UHOHYDQW VLQG
*LSV YHUVHKHQ VHLQ HEHQVR 2
JHLQHQDEGU+FNH XQG /HLQHQ DXI| GHU.BQWR QDB HWH \DW HAKHN
LPPHU DXV PLW 6WXFN YHUVWIUNWHLPQ LH HQH @ H PLSHOWD U H @ XLOQA
JDQ] HLQGHXWLJHQ .DWHJRULVLHUXQJ ]X HLQHU GHU JHQDQC

Gebelein ®

6LHKH ]X GLHVHU B3UREOHPDWLN LQ GHQ .DSLWHOQ , , XQG ,



*:$

'LH 1HNURSROH YRQ *L]D EHILQGHW VLFHKJFHD .DLNMH
6WDGW]HQWUXPV DXI HLQHP 30DWHDW S3LANWWX QL Y6 GDXQXIKH 6
]ZHL %HUHLFKH JHWHLOW %HL G HQVHQWRH\QGHE EKLDDDHIIW(
SUIG\QDVWLVFKH *HIl%H GHU 0DDGL .XQ/KKZ HLLW\O GAHU G L H\ QX
30DWHDXV DOV )ULHGKR:D/G H O IWQLGHK We+\G B LFEKQGHRQ GHU E L
ODVWDEDVGOLFK GHV :HVWIULHGKR I\D G KWIGHZK R P 2ZHRLIW QD) O &
MHQHU =HLW ,BQGWIH FNVK HQ '"\QDVWLH ZXUGH *RJIOHB SV FK
3\UDPLGH ]X HLQHU N|QLJOLFKHQ % H XU LEQROVWGMKMWWHRQX H
JU|%WHQ *UIEHUIHOGHU GHV $OWHQ S5HLEXSHM UHB MUKEEKUGDE
N|QLJOLFKHQ 3\UDPLGHQ GHV &KHRSV &\KHS KU HEH X ZX WG
&KHRSV LP :HVWHQ :HVWIULHGKRI XQWDPV@®H Q H3DW QM HGXG
‘HLWHUH )ULHGK]|IH LP 6GHQ * , 6 JULHWERN ¥BQWHLD QQ)LG
'"\QDVWLH KLQ]X ,Q GHU (SRFKH GHU 'DEBVWYLRIUZEOGHP [Q
JHOVJUIEHU LQ GLH :IQGH GHU YHU O DBGHHPQ$NYV BOMHIL GEW- F KH (
EHJDQQ PDQ PLW GHP $XIEUHFKHQ GHU Y RU\KMUXWRV X B H Ol | OW
LQ GHU XQG '"\QDVWLH ZHLWHIWHXPD® GXPAVHWQ EHBL@HKH U
]ZLVFKHQ XQG QHEHQ GHQ IOWHUHQOX®GVH U¥X\P| LDAQHS KDBIRG W
%DX LQWUXVLYHU *UDEVFKIFKWH DQ (Q@® IGH VOMDHAHHQ 0 BDH/IWF K|
%HGHXWXQJ GHV *L]DSODWHDXV DOV %HVWDWW X-QXING GBIWE K :
leU UHOLJL|VH XQG NXOWLVYBKW *HBNH BSOW WMV HQW VWD
*UIEHU

'HU JU|[%WH $QWHLO JHIXQGHQHQ 2EMHNWKD 9% DAPHPW H
(QWVWHKXQJ KLHU []XVDPPHQIDVVHQGWVY BD|GXHUFK FWWGGEQH V

%. *L]D YRU GHQ 3\UDPLGHQ 9RU XOQB 6BKOGWY B QWAENY¥RH CHREBIKIGI G H L
+ * %5M01A&RYLQJWRQuUV 7RPE:® DQG 5HODWHGQD&&BBR QXPHC
0$7+,(8 +UVJ  eWXGHV VXU O $QFLHQ (PSLWHHW] OBDDQp FKIRSIRCSHH @ BiX6DL
ORQVSHOLHQVLD ,; ORQWSHOOLHU +
3 ' 918(/,$12Q WKH HDUO\ KLVWRU\ RI *L]D 7K $ WFRKRW\N ) *IDGHIDGR H-E@ $IW H, U
+

5 ®$'(/0$11 *L]IDLQ ' (%255 +UV]I 7KH 2[IRUG (QF\FORSHGLIIRRG $QFLHQ\
+

- (/ &'((. 7ZHQW\ 6L[WK '\QDVW\ 1HFURSROKHW BARPE]RK 7 & B UD @IOB LW VR
GHYHORSPHQW RI 6DLWH |XQ MUHRWUDLHV] BIQ G IDSWRIORHEMW X UH H Q

'LH %HOHJXQJVJIHVFKLEKWHLED VQHGWUDXI'QQBVWLH 'LH %DXJHVFKLFK
1HNURSROH GHV $OWHQ S5HLFKHV WROGK|IH. KX @® \GA:B ENBNO B HXI G & UDQ
)$528. 0$+028' $ *,6 EDVHG 6WXG\ Rl WKH &HRHWIHY\ (Q (FKHURQLH VSH]L
JULHGRRIFKHER® + XQG LVW GRUW DXVIeKUOLFKHU EHKDQGHOW



PHLVWHQ 2EMHNWH DXV GHP .DWDORJILOQDERO QN §KXIEEQ L «FN
GDVV ZHQLJH GHU *UIEHU DEVROXW GDWNBQBDG XWLFKGG I( HQiU
VRZLH GLH 5HODWLRQ GHU *UIEHU ]XHKLR®IHIHIHWHWROGH QL
ODVWDEDV GHV :HVWIULHGKRIV ZXUGHQ XHUEHX V&K HRISYEHHLS
NODUH 6WUXNWXU LQ HLQ]JHOQH &QG& VIHIQW HHMGI QREBUG «'G HR
EHVLW]HQ 1LVFKHQ RGHU .DSHOOBHQMPOR VKW HDH V RZUIH HQ R OF
(LQH GHU HUVWHQ *UXSSLHUXQJHQ OLHJW LPLER EGZIRODWQHQ F

* * VRZLH * HUZHLWHUW XP * * *
+LHU VLQG GLH ODVWDEDV HQWODQJ HUL@BNI HQ® B @ WURID%o
.OHLQHUH 1RUG 6¢G DXVJHULFKWHWH 6WUR%HRQOKBKD 1DIX\EF
HWZD JHLWJOHLFK LP 6+GHQ GHV J)ULHGKREHVWHK®KRXV GHQ
* * * VRZLH * XQG ZXUGH VSIWHU XP VHFKV 5H
VHEKV ODVMDAEDWHUW )HUQHU ZXUGH ZIKUHQGL®HU KW J MHHE
NOHLQHUHU &OXVWHU LP 1RUGHQ )ULHBXRILH $QODQHAIDQJ

. . . . DOV DXEK * « . . «
]X]XRUGQHQ ,P /DXIH GHU XQG IU-KIBQVWDBDW VBILH WHAUH OL0
JUR%WHLOV IHUWLJ 6LH ZXUGHQ XPWDS®OG CPHQ X ® G| \§ DELDK
JHQHUHOOHQ 6WUXNWXU XQG 2ULHQWLHUX QD BHUX W HQ] HWQ
gVWOLFK YRQ * XQG * HQWVWDQG GHU )UNLGHIBWRL H @ X B
GLH IUHL QXW]EDUH )OIFKH DXI GHP :HV@WHYIMHGK RRGEWW QLE
*UIEHU YRQ JHULQJHUHU *U|%H HUULFKHWI$WO]ZKQ GGHU RH L
6FKIFKWH SUR ODVWDED ]X =XVIW]OGHK BMIDIYQHMD [Z IOH® FHQ
$QODJHQ I+U ZHLWHUH *UIEHU ]X QXW]HBQFNDEMKWZRXG H HRGE
ODVWDEDV JHQRPPHQ VRGDVV GHUHQ .DSHO@MQ F KK E®D LHE
7HLOZHLVH ILQGHQ VLFK $QQH[EDXWHQ 0MMNHQLBINY FRGHNLV E R
ODQJHO DQ )UHLIOIFKH ZXUGH GHQ IGWHMUHQ\QDVWDHDNDXS
%HDFKWXQJ JHVFKHQNW 'HUHQ =XJIQJH ZX UDGH.Q HU B\WHIMD%éHH
NOHLQHUHQ *UIEHUQ YHUVFKORVVHQOAXKMGH® $9X0®H P E HVEFXV
]XP 6WHLQHUZHUE DE RGHU *EHUEDXWH MeICH HPW MWQ QHO-DY H Q |
SHLFKHV ZXUGHQ VSIWHU JU|%WHQWHLOV JHUY\DUPKI RQBJINR
GRNXPHQWLHUW ZHUGHQ 'LHV KDW ]XU«JROH® GIDH \JHUDIGOH

(LQH $XVQDKPH ILQGHW VLFK LQ GHRUGA RDWWPED &GHV )UWHEKRI\P +\Z
KLHU GLH 'RSSHOPDVWDED * * ‘WRIYWHO WD HL HRHW IHALKQYIHW QRUGR



MeQJHUHQ $QODJHQ VWDPPHQ QXU VHKU JURHE GRIGHYDBJIHLGI
JHLWOLFKH (LQRUGQXQJ LVW PLWWHOV GHU YRUKDQGHQHQ 'L

*L]DV JRUVFKXQJVJIJHVFKLFKWH LVW GHQWD % XHWF&HQ\GHO |
YLHOIIOWLJ ZHVKDOE KLHU QXU HLQ NDREGH %% HhEHUEY LIEN S0
QDFK GHU DUDELVFKHQ (UREHUXQJ bJ\S®K @V YLHPU V H- DU K M QP
3\UDPLGHQ YRQ *L]D 6SIWHVWHQV DE GHPQ LQDKQ&XRM®H
N|QLJOLFKHQ $QODJHQ GXUFKJHI<KUW (B6,86 -B®LKHJ IKUMHEHIWR
3\UDPLGHQ XQG GHUHQ 1HEHQS\UDPLGHQ VRM®JIZG&HWLJIW
$XVIJUDEXQJHQ I+KUWHQ LQ GHU HUVWHQ ¥VPOKW B HXMW FKH-L
EULWLVENMMD OLH®DWGFKB\SWIOLNKHRQHQ GXUFK 'DEHL NDPHC
XQWHUVFEFKLHGOLFKH )RUVFKXQJVPHLQXJXIH @ XKWL NPWZ IRKN O, X
=HLW XQWHUQDKPHQ GLYHUVH :LVVHQVFKWHKRE U GHQV BIRIUVK
]X EULQJHQ XQG GLH DOWH *UDEXQJVGRNXPHQWDWLRQHQ DX

'LH JULHGK|IH YRQ *L]D ELHWHQ DXV P HXQ X @ X G tOIQH
OXPLHQPDVNHQ =XP HLQHQ ZXUGHQ LQ H®H®VNHHXQ G5 LK. ®
$OWHQ 5HLFKHV JHIXQGHQ =XP DQGHUHOQIIXHWVBIXI GU\HWHL YA
VRZRKO /HLQHQK+*OOHQ *LSVPDVNHQ XQG K +®BHQFKLBIGM
OLVFKIRUPHQ

& 5(36,86 HQNPIOHU DXV $HI\SWH®O DSJGI$SHWKLRSLHQ
* $ (561(5%$ +LVWRU\ Rl WKH *L]D 1KPPESRGUW 9ROXPH ,
+ 81.(5 *v]D ,%;,, %HULFKW *EHU GLH Y R RKDU VWSO G.IP LLHH @ HDX I LINHVPHH L
PLW 'U :LOKHOP 3HOL]DHXV XQWHUQRPPEA8WG 0O WHNXRH HRX B X | EGIH PG)HIQ
*v]D %GH :LHQ /HLS]LJ +

0 ) (35,(*L]JHK DQG %6ESHK /RQGR®6 7KH S\UDPLGV DQG WHRRBORKY RI

6 @72*0OL 6FDYL ,WDOLDQL RHHWUKRL]PHU OH DQWLFKLWI QR C20J IVHAQRAJHL
ORQRJUDILH GL DUFKHRORJLD H GIDUWH 5RP

6 $6651([FDYDWLRQV DW%@H ,.DLUR + %8 %% O(FOYDWLRQV DW *L]D
.DLUR
= % £326,*L]D:LHQ SHLVQHUV *UDEXQJHQ ZHUWH Q UHFLKKUH Vi ¥\. 7 Bl LOVDHV \

DXIJHDUEHLWHW VWX QBSKKE @QLILGI BWH 'RNXPHQWKMHWLRD RFKAWW VQ R (
KWWS 777 JL]DS\VURPUH"GXRWHBOKWWEES JL]D IDV |KIHQYW QLG K @XW]EDU .




Pyramide
Cheops

$EE *L]D £+ 9OHUWHLOXQJ GHU /HLQHQK+*OOHQ LP $OWHQ 5HLFK



/HLQHQK-QOHQ *=

BURYHQLHQ]

'LH LQVJHVDPW HOI /HLQHQK<OOHQ MNIVRHQ LBIGC\K\RA KR G
]XWDJH ,P =XVDPPHQKDQJ PLW GHU $QDOWHD GWVZHUIBEHRU WC
JIQJOLFK DXI GHU Q|UGOLFKHQ +101W H &KW WHLH @ K B MW UDHDXOM
ZXUGHQ VLHKH S$EE 'LH 9HUWHLOXQIDVW I8 B PRW \AHY
HQWVWDPPHQ GHP QRUGZHVWOLFKHQ 7HLO*=GRYRQ & QB LG
DXV * x=  x= 9LHU VLQG DXV GHP QRHIG MWRNWPO LUFIKHHEK R|

*= +*=  XQG GLH DQGHUHQ EHLGHQ DXVYQGHXKHIBGOLFF
JULHGKRIV *= +*= (LQH HLQ]JHOQH ++O0OH *= NRPPW DXV

'LH *U|%H XQG $QELQGXQJ GHU *UDED QO D JHILF KW WY RIA
JUR%HQ IUHLVWHKHQGHQ ODVWDEDV «FHQ PLW WIHD ] ¥ R B HY
XQG LOQWUXVLYHQ 6FKIFKWHQ ]X IOWHUHQ *UIEHUQ

YHVWDWWXQJVVLWXDWLRQ XQG %YHLJDEHQ

)DVW DOOH %HVWDWWXQJHQ EHIDQGIKQ JVLEKHIXPHYHX /B
*UDENDPPHU 'HQQRFK LVW I+U 1+Ql YRQ IGKRQNX® HNHA IQHHUMD H |
UHVWOLFKHQ NRQQWHQ PHLVW QXU V(S UO REKHY %WH EXD BHQHH
RSIVWeW]H *= ORGHOONHUDPLN *= Q® HRQRSH B VEC
6LW]VWDWXH *= DXV HLQHP 6HUGDE Z/MHEGHQOPEW JHZHQH B
XPIDQJUHLFKHQ *UDELQYHQWDU DXVJHVW D R/GHD N HUWD P UND E
. XSIHUVFKDOH HLQ $ODEDVWHUWLVNK YOUG* YDAE @HYVSEHUOHQ
EHLQKDOWHWH +RO]JVWDWXHWWHQ GRI&HOUDEEXYHQ ] HURR WY
3DDU /HGHUVDQGDOHQ 6WIEH /HLQHQEDOOHQ XQG HLQ &RO

IKUHQG VHFKV GHU %HVWDWWXQJHQ DXI GH® %|GHQ
DXIJHIXQGHQ ZXUGHQ ZDU HLQ /HLFKQDROMN JHIDQUHE@ LDAXKN WEHF
*= YLHU DEHU LQ K|OJHUQH .DVWHQVIUJBHEHWWHW 9RQ
6lUJHQ LVW HLQHU YROOVWIQGLJ XQ®HNRULHKWDWH®=VLEF % HLH

'LH VSIUOLFKH %HLJDEHQVLWXDPMO® @ WNI| GIQQ/H S/AEKTKYXQNHEKHWHQ ODV"
'HQ /HLFKQDP IDQG PDQ QLFKW K'QIREME&HLIV WO EHR GHPY 6 F KIOFKTWPGW U 0L
BRKQ GH¥X"G@HU VHLQH ODVWDED DOV $MEDXVDNR GPL\S FHDW KIDMQMIV I ¢
RULJLQDOHQ %HVWDWWXQJ N|QQWH BXVOE/ BY V+BREIQH VL BIiGHNEHY W B LM



5HVWH HLQHV LQQHUHQ )DUE<EHU]XHTHY*HUKYRMHODGH\H 61U
*=  WUDJHQ DXI GHQ IX%HUHQ :1QGHQHMB HiPR 1 JK RFBWAR QW D
XQB8%" §XJHQ DXI GHU 2VWVHLWH $XI GHP 'HRARHIDOOA: HLE
,QVFKULIWHQ]HLOH 'DV ,QQHUH GHWRIWEHHQMQ W GIRGCHD RA
2SIHUOLVWH gOOLVWH XQG 3DODVWIDMVDRBWE G FKIHILHQQV +UE L*
$XVQDKPH *= + LQ QRUG V. GOLFKHU 2ULHQVQICH GX®J* A VWF |
JHQ 2VWHQ 'LH %HVWDWWXQJVSRVLWERMHI6 KILROKHUE Q6 1Y
6DUNRSKDJHQ IDQG PDQ GLH 7RWHQ LQ JHVWUHBNMEHH OBIIM F
JHLFKQDPHQ ZDUHQ GLH .QLH DQJHZIR@NH®WL \HHLRLN R Q WWHU
UXKWH GHU .RSI GHV 9HUVWRUEHQHQ DXDRWVWOIOP 16 WHH QM U* =R

BR]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

'HU 5DQJ GHU %HVWDWWHWHQ NDQQ D Q@KD QICWE DD *WDXE
ZHUGHQ :LH EHUHLWYV REHQ JHVFKLO@HBWHLGHPN WS BNMW UNXE
NDQQ GLH JU|%WH SULYDWH ODVWDED *L]DNLO®HU EHGH XKW
3HUV|QOLFKNHLW DQJHVSARKK G KDHFKGH@® HLQH VSIWHUH (!
9HUVWRUEHQH YHUPXWOLFK YRQ KRKHP GSW DQW U BWDL Y’H M-HUHN
HLQHP GHUDUW EHGHXWHQGHQ *UDHE QDLEKW ®HIOLAEKKZDUWR %dH
K" J= LVW HEHQIDOOV HLQHU 3HUVRQ YRQ KRIONW B®B\D B
$QQH[EDXWHQ *= +*= *=  VSUHFKHQ XQWHWHQHU®R VY GKX
l+U ,QGLYLGXHQ YRQ JHULQJHUHP 6WD QGKL'QBHU®\Y UBH/Q@ N HW b
7RWH NHLQ HLJHQHV *UDE HUULFKWHW KDW E]Z HUULFKWHQ

'LH ZHQLJHQ GRNXPHQWLHUWHQ )XQGH VL@G® W\R U PDHDWM
5HLFK GLH %HLJDEHQ LQ GHU REHULU G L\AKHQ KWDHEQ /S IF R CR
HUKDOWHQ ,Q GLH *UDENDPPHUQ VHOEVWHDXUBE DRDXUGAHIM
DOOHUGLQJV GDVV GLH 7RWHQ *= *= RKOVWDOG YEHRIU..
8QWHUVW.W]W ZLUG GLHVY GDYRQ GDVV MHQMVWHW BBUNQQF

6R YHUPXWHQeEHNXNE@ GO,/ $51603621 * $ (,61(5*L]D &DPEULGJH 3
0s$18(/,$1: . @®3621&HPHWHU\ % RVWRQ



,QVEFKULIWOLFKHYV ODWHULDO LVW]ZH.GLHDQHA R Kle@ O=KKY LE
'LHVH EHOHJAX"&DVVHLQH 6FKUHLEHUNDUULHUH GXUFKOLHI
'LH 7JLWHDWRQ]JHLJHQ GDVV HU HEHQIDOOV 66 KH® LEEMDQLD KD
MHGRFK EHL ZHLWHP QLFKWK/'RIKHUDXVUDJHQG ZLH

YHVEKUHLEXQJ

.HLQH GHU /HLQHQK+OOHQ LVW KHXWH OHrRILOQOWFRGD X |
'RNXPHQWDWLRQ JHVWsW]W ZHUGH NDQIHQIGH U+ DOINQVE M F NV
JUSHUQ 6RZRKO GLH *HVLFKWYVSDUW LKW WD\OSH RXIEKF IGH® 0}
* = * = ZDUHQ VRUJIIOWLJ PRGHO @LNH®D UDN *DH H.GNDH® M
ODJHQ VHLWOLFK DP .JUSHU DQ *= *=HL®=2EMHNW OLOGH
VHSDUDW JHZLFNHOWHDXHKNQGOYY YEQUHOOH LQVIJHVDPW
(UVFKHLQXQJ ]XNDP 'LH ORGHOODJH GHUGXUB K UL\ KX HR B\ ]
*HVLFKWVPHUNPDOH ZLH HLQHU JHOBEQ*:HVLBXWYVQEUDKH ©

* = $XJHQ PLW /LGHUQ XQG ,ULV *= +*=  *= X¥¥@ *=1DVH
*=  HUZHLWHUW %HL IDVW DOOHQ ([HWRFBRDH]NRQQ®EH QIR PA
ZHUGHQ

'LH DXV /HLQHQ JHVEFKDIIHQHQ .|USHU WD UML OWH IZDW L
OHGLJOLFK DXIJHPDOW $XIJUXQG G HWX QUHKIIMO WX JVI K K W DI®IG
GLHV DXI DOOH ++0O0OHQ ]XWUDI OQRSHXOWIOH P LE)HL DBHIZ VR G H QF
KDWWHQ NDQQ MHGRFK DQJHQRPPHQ WH UZDHIH QG D@ V*IGDH LY
.OHLGXQJ DQ HLQHP %HLVSLHO GHH{@MQMW Y EWQKJIEDILQ '@ B QZH
9 IJUPLJHP $XVVFKQLWW %HL GHU %H YV WIDRVKWHKIQY POV HUQH U
.RUUHVSRQGLHUHQG PLW GHDOQQGHHDKY 0BIRWXR) DOV HLQ]
HLQHV 6FKXU]JHV LOQWHUSUHWLHUW ZBEMK NOUYXIKHEOBD QOHLG X
*= DQJHQRPPHQ ZHUGHQ

+ 81.(5 *v]D 9,;LHQ /HLS]LJ t/&. BQWHUVXFKXQJHQ ]X GHQ %HDF
IJ\SWLVFKHQ $OMHQ 5B LFNWWD G W

(EG

'LH LQ *UIEHUQ GHU "\QDVWLH HHIXQEGH GHKHIROIESHHQ GHRWHQ GD|

BUD[LV GXUFKDXV ZHLWHU YHUE QHX WM ¥ £ 8 PF DWLDHW HRIXV GIHWQ * D]®S H K H
OLVW LQ WKH 20G .LQJGRP 9ROXPHURz 3DR3isW ([FDYBWLRQV DW *v]D ¢
PDVWDEDV RI WKH WK VHDVRQ DQ®MWMWKRHLU GHVFULSWLRQ *

6LHKH LP .DWDORJ EHL 0' XQG 0'



*= PDUNLHUW PHLQHV (UDFKWHQV HL@HQEWIZQARO %QH
OHUNPDOH YRQ .DUWRQDJHPDVNHQ DXIVRRBQP®YMVGEIVEEDG!
EHWUDFKWHW ZHUGHQ 1DFKGHP GHURGU®IWHUW\VEBOV ZXUQ
DX| GLH REHUVWH /HLQHQODJH HLQH $@§ BKOG N %HQ/G KZDAKGH
GDV *HVLFKW VRQGHUQ DQVFKHLQHQHQE H.U SHHIWUD P MHHO DDXWE Lk
'"HU VHKU JXW HUKDOWHQH %HUHLFK &HUY $MILHIQV MRQHDDLM
J)DUEH@LH EHL NHLQHU DQGHUHQ /HLQHQKOQ QN HIX %o HLID XY@\
GHV .QLHV VLQG URWH XQG GDU-«EHUH¥FKZ D UHHU)PW E Q HOSXHK
GLH +DXWIDUEH XQG GLH VFKZDU]JHQ NXLYMP BO®W HQ.JHHKIHIX® 1
GD I+U GLH ZHLEOLFKH %HVWDWWXQJ GHDUEH EH OHJI W HILDV
IJI\SWLVFKHQ 30DVWLN XQG EHL 5HOLHOX X GEM JHHICERH FRH ¢
J)DUEH I+U 0IQQHU YHUZHQGHW 2E GDUDXIV GJZ¥L1H®NKDHHLE k
%HVWDWWHWHQ ]X JLHKHQ VLQG QPPIDYI FEHQ WSH® XI®@ LYIRILD HAX
XQYROOVWIQGLJ YRUJHQRPPHQHQ *HVFKOHEIGWQXZHEHXaUI
ZHUGHQ $OWHUQDWLY N|QQWHQ GLH )XDWHEWYHYMZD @D W W B
ZHUGHQ (LQH ZHLWHUH %HVRQGHUKHLW 6ARRQFN= JHZR U AQY H 23R
GLH PLW GHQ )DUEHQ *U*Q %ODX XQG GRMHQWMRILIQ-HEHD AXEF
6WLUQUHLIHQ RGHU 'LDGHPHQ BBBUVDRRBK EBQ V3 MV IGNHR *
EHNDQQW =XGHP WUHWHQ IKQOLFKH '"HWIDXUOV DX| VSIWHUHQ

... 'DWLHUXQJ

'LH JHLWOLFKH (LQRUGQXQJ GHU /HDQH B KXMAHQ VLW W TG
DXIJUXQG GHU YLHOVFKLFKWLJHQ %HORKXBKW HVIRZ Y A KZGH UWH |
GHU %HVWDWWXQJHQ PLW /HLQHQK*OIKHXNDIQ8LGKVFK QELUM C
DEVROXW GDWLHUW ZHUGHQ (EHQVIRQJLBW HHWE NQ & R GPIL WWGHHK

'LHV LVW DXFK EHL $% 64 XQG 64 QDFKZHLVEDU

'LH $XJHQOLGHU XQG GLH 3XSLOOHZONHRQVEEZIDVH WGWH 5B WVH L.Q WeQDNx
&DQWKL GHV UHFKWHQ $XJHV DXIJHPDIOXW H L' IQH H§ X LHF & BB VX H( LADH) +HL@ V
*HVLFKWHV LVW QLFKW YHUPHUNMW DVR G®MY +YDHUNP XM A MWZ BIHN\GRIGG N D §/Q
ZDU 'LHV Z+UGH GLH 9HUPXWXQJEXQWEHHLQ/ W RW N/E K BIDWM G V) DALEKS X U H
+eO0OH HKHU XP GLH 5HVWH DXIJHPDOWIHAKHOHD BW QQUEBQGHOW DOV XP
6LHKH ] % GDV 6WLUQEMIF@ENEWIGIBH U 6 WIDW NH. K6 H&J*

9JO X D GDV 'LDGHP -( *(0 RZLHDBYH* %HVWDWWXQJ DXV *
HLQHP YHUJROGHWHQ .XSIHUUHL WD )DXN QF W& 1D WONHHOW B HB/EHHS/Z MO X B ® U =P
30DVWHRQRYES

9JO $6 +%$6 $6 $6 $6 $6 $6 $6

6LHKH GD]X DXFK GLH $XVI+KUXQJHQ LQ .DSLWHO 9,



GLH HLQH (LQRUGQXQJ HUOHLFKWHUQ 7(8 R ORYV BIWG HGH W « ODDA
JOHLFKHUPD%HQ QXU VSHNXODW L YIHIR HiKD U DHNW REMKIINEAH Q* =G
YROOVWIQGLJHQ =XVWDQG HQWGHFNW ZRUGWW 'L BIQGHPH
GHVRODWHQ =XVWDQG GDVV *EHU LK UHQXU$/SWMRJIOQ FKH Q LFU
'DGXUFK NDQQ HLQH JHLWOLFKH (LQRUG QX @IL PKK D/QRAJ JGH\R
ZHUGHQ

=XU 'DWLHUXQJ GHU +<0O0HQ ZXUGHQ GHVEBOWEVRABK
KHUDQJH]RJHQ LQVEHVRQGHUH LKUH 3RVIPHRQ XDGX UFKU L
P|JJOLFK GHQ *UR%WHLO ]XPLQGHMROUG HX EH LLHIBGIMW ¥ H FHD
HUVWHQ /HLQHQK*OOHQ GD VLH LQ HLQHP '&FK DBKW DERDQ Z*
DXIJUXQG LKUHU *U|%H XQG 3RVLWLRQ BGHIKU) UL+KG KR |G HHUU % H
DXFK GLH LOQWUXVLYHQ 6FKIFKW HDWQLGHQ Q LIFHK \% FAM WX QrL G I/
HLQIDFKHQ XQGHNRULHUWHQ +RO]VEUWISK@M HURGH W |W K HQ H
*= *=  *= VRZLH *= VLQG LQ GLH REHLVWHUWVHFKQ HGRHILH
GLH HLQH RGHU DQGHUH ++00H JHLWROGIHY ®BYH(IQBH QG KHWVHI
YHUODJHUQ *= *= XQG *= VLQG DXIJGXEG6DKU HWVIRDNOW
* = VSIW ]X GDWLHUHQ XQG ZHUGHQ VRPLW GURE DQQB®NV
HLQJHRUGQHW *= NDQQ &#WEKD®WHHLVOMHGGH U ROIWHVWHQ /
DQJHVSURFKHQ ZHUGHQ GD VLH DP (QGH GHVS§®WH ¢ §MLAKB
LVW *= XQG *= VLQG QXU JURE LQ GLH ELV  "\QDVWLH ]

*l SVPDVNHQ XQG KeOOHQ *= #*=

'LH *LSVPDVNHQ XQG K<OOHQ ELOGHQJU bW HD RIQW HL
.RUSXV ZREHL GLH KLHU DP KIXILJVWHQ Q@& | WEHNMLH QB H K)}HRQ
JHVDPWHQ .|USHU EHGHFNHQGH ++0O0HQ *=SVPDVNHQ HGWJH
)sU ]ZHL 2ENNHDMQWHGLH =XJHK|ULJNHLW ]X HLQHP JGERYV BH P® M\

% &60,7=8QWHUVXFKXQJHQ ]X ,GX ,, *L]D HERYW QWHIUGENYVKHLIPQIUHV 3
%HL *= ZXUGHQ OHGLJOLFK Ge+QQHLBWHFNIQ@WPOQWRZRBRKBRYRP KLQW
GHQ 6FKOIIHQ RGHU GHP +DOV HY®RU.|USWNH HIU KUFK HDICQHD XRIOOH 'D
'LFNH GLHVHU AG+QQHQ:® )UDJPHQWHK QHRIEEKX GIL QR LEOH W D WO ONLBIQ @/ HN I
 QWHUSUHWDWLRQHQ GHU 9RU]XJ JHJHEMN BHURAH G OTRQU &L Q DL DD \Q
*UDEXQJVWDJHEXFK XQG LP )XQGUHJLVWHFU EXIFWHAI D/FEHI RL | 6D BRXOBAH ¥
DQVRQVWHQ DXVVFKOLH%OLFK EHL .|UBMDIORDBEBLYHUZHQGHW VLHKF



ZHUGHQ (V PXVV EHU*FNVLFKWLJIJW ZGHWG H QO BBVNVQ HWU V ERK Q
+*O0OHQ JHKDQGHOW KDEHQ NDQQ
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$EE *LID + OHUWHLOXQJ GHU *LSYRDWWNHQ XQG KeOOHQ LP $OWHQ

6LHKH LQ .DSLWHO ,



SURYHQLHQ]

'LH 9HUWHLOXQJ GHU DXV 6WXFNWHOBWWY I Ak ® V2 EMH NG\
GDU DOV EHL GHQ ]XYRU EHWUDFKWHWHQ $SNKQBIQK 39 HQZ X
HLQHP *UDE GHV * , 6 )JULHGKRIV V*GOLBK JEZHU ZKHWKBVS\WI
*= *=  VWDPPHQ DXV *UIEHUQ |VW®QOK GG X)\GH 0D3AND®@ L ®
ZXUGHQ LQ GHQ *UIEHUQ GHV :HVWIULHG®K R K QBHGUHANW H
*UIEHUQ GHU 5DQGEH]LUNH GHV JULHGKRIVDUHD ®I\WIJMEBQVYL
([HPSODUH NDPHQ DP 6+GZHVWUDQG LP )ULHGKRI *= * =

]XWDJH 'LH /DJH GHV 6FKDFKWHYV 6 $XIJEXQG\OM @ LBKM WDQ
NDQQ DEHU LPPHUKLQ YHUPXWHW ZHUGHQ ]XGDRAY HMW BIQQ Wzt
JHOHJHQ KDEHQ PXVV (LQH DQGHUH GD8BNBG/\E BN P)W LHEK RIR

* = 'UHL ZHLWHUH EDUJ PDQ LQ *UIEHUQHGHKWRINP*6+GHQ =J
*=  VRZLH ZHLWHUH GUHL LP Q|UGOLFK JHOHJIJHOQHQ HHWKA G
*LSVPDVNHQ E]Z K+OOHQ ZXUGKRAQOR®QOGH®GKIRIYRQ HLQH L
* = HLQH LP ZHVWOLFKHQ *= ]ZHL LP XQQGG\OHFK\H Q P7 HHL Q
E]Z |[VWOLFKHQ $EVFKQLWW *= *= +*= GLHVHV J)ULHGKRI

'"HU JU|%WH 7HLO GHU *UIEHU LQ GHR®®HQ SOKRIBHNH QX
NOHLQH ELV PLWWHOJUR%H ODVWDEDV *= = *g*= *=x= *=
*= +*= *= RGHU $QQH[EDXWHQ *=  *= U G/HGLH BIQAKH]Z W)
UHOHYDQWHQ %HVWDWWXQJHQ ZXUGH® QWGHFRIWH P BD V] BE
*UIEHUQ KDWWHQ VLFK NHLQH 6SXUHQ GHV 2EHUEDXV *=  *
VHNXQGIUHQ B6FKIFKWHQ *= x=  *= = WGXH) NW HIQQ HP
$QODJHQ HLQJHEDXW ZXUGHQ

YHVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ

%LV DX GLH LQWDNW YRUJHIXQGHQ *UIEHU YDRI® Q=G L H:
*EULJHQ *UDENDPPHUQ JHVW|UW XQG EHUDMEW) QHERWHRMKUI
.DPPHU VRQGHUQ LQ 6FKIFKWHQ RGHKHDBALGHV GEKDF® VEKY
8PVWIQGHQ LVW HV JHVFKXOGHW GDW¥ YHVWBWWXQJIHQ
*= k=  x= = 4*=  PLW NHLQHUOHL )XQEHOQDVYR D KXIFKV

.HLQHU GHU 6FKIFKWH YRQ 6 811% LQ HDQHIH .PRYH YHU]JHLFKQHW 6
6FKDFKW GHU DXIJUXQG VHLQHU6% H]HIHF&IQXH)Q VIPLQIPKVYWMID XU 3RV
VLHKH1+5 *v]D ,;LHQ $EE



PHLVW QXU ZHQLJ ODWHULDO GHU RULUM DLO/AWQ *HWQER KK VX
)XQGPDWHULDO GHXWOLFK UHLFKKWD OMLQHQKXQGHQLHOXIGWQ.

5HVWHQ JHK|UHQ .DONVWHLQNDQRSHQ *= *== _HYDPLN

* = BWHLQJIHII%H *=  *= ORGHOOJHII%H DXV .HUDPLN *
XQG .XSIHU *= NXSIHUQH :HUN]JHXJPRGHOOH *= * =
JHXHUVWHLQNOLQJH *= HLQH +ROJER[ O'GIROIWRWHYV 3 IKJPH
* = RGHU VWHLQHUQH *= * = RSIVW+W]H®= YUPIJPHQW!|I
*=  *=  VRZLH 6FKPXFNUHVWH DXV 3HUOH®) *&= *x= *=

*=  XQG HLQHQ YHUJROGHWHQ PLW 3HUOHQ EHVHW]WHQ .X¢

'LH %HVWDWWXQJVPRGDOLWIWH@W KXQWHULVAK ISUG B QL V/ILIF
MHQHQ *UDEOHJXQJHQ EHL GHQHQ /HLQHQIK>:OW® 98 UMW RSIDZHIT
LQ HLQHP .DONVWHLQVDUNRSKDJ *=UDEN B RDNNMH M QGH [Z i
YRQ +ROJVIUJHQ *= * = 'HU *EHUZLHIWWG K HFK\WHEDNUJ H¢
*= k= k= k= t*=  *=  DX| GHP 6FKDFKW JR{EHW WHWE N |
PLW 6WHLQSODWWHQ YHUVFKORVVHQ Z®UBK DXQ GIHUH %RIGH
*UDENDPPHU QLHGHUJHOHJW *=  *=  *=  *gQ ZDUWHH QE GH
VWDUN EHUDXEW GDVV NHLQHUOHL $XVYVDEB® JXEHU PELOIL |
8QDEKIQJLJ YRQ GHU 7DWVDFKH GDVVZQNXH Q@ HDQIVMN Y%H\FK DD
$XVULFKWXQJ GHU *UDENDPPHU GHU 9H WS HHWI REIHD G HWU G HH
6lUJH RGHU 6DUNRSKDJH HLQH JHQHUHOOH 1RW® BYGVRHUHQ'
ZLHV GHU .RSI VWHWYV LQ $®|0 6 Q4H KW DBW AKX B Q@ ODJIHQ * VR:
+ LQ JHVWUHFNWHU 3RVLWLRQ

BR]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

)»U OHGLJOLFK YLHU GHU 9HUV W REHHEHQWBE V LIQIGQ 7Q WHH®H
%HDPWHU S @4 Y NDTOMXOIMRI 'R S T €Mt FRHU 9HUVRUJXQJ GHYV
IDKUXQJVPLWWHOQ H.® B HROHHE M QLW 8 WHHLFH LVIQ]XVLHGHC
GHU ZHBQ %X\ J R XNT ADUY BWV\VRWDQG HU LQ GHWTHUHUDU
IKUHQ® %]KR6HILQQ GHV $OWHQ 5HLFKHV HLQ VK®& U @ RXHW

'LHV OIVVW VLFK VHOEVWYHUVW)QIB@ XFRXGQIXU GlUHMPN\PD NN B GURBEEBDJXE

LP 1IRUGHQ GHU *UDENDPPHU *=  HQ\NG&HANMWH G KHM \GHN XBWWHY *U|
+(/&. %HDPWHQ®LANVOD G W |
(EG |  $270 $5& HPHWHU\ RI 3DODFH $WWHQGDQWYV ,QFDQG *QJ * +

*L]D ODVWDEDYV %RVWRQ



'\QDVWLH %HDPWH YRQ 'HHWUTBYPHP 5 \W\M V3% K GHV W =R

]ZDU DOV 7HLO GHU OLWHUDWHQ GRFK ONNHHLLHY BRKH @ HlDy
6FKUHLEHUODXIEDKQ ]X 'LHFRHR'VW HIE )7 LEAHOH W Q BXIMNE W@ D
JMJR PR WBNSWT JMJR PRV 3 W T)MMNSNRSRIARSR 3 V
WI F WJ )M N5R X'QBY"3SWVPRXVZHLVHQ 'HPQDFK ZDU HU DO
7JRWHQWHPSHOQ YRQ YLHU 3KDUDRQH®/]J®OHBK VXD®RG HIQ H\Y
XQG ZDU GHV 6FKUHLEHQV PIFKW L J DEHIVRIMVNHEMAT MG LADHKM V E
/ER B" WHLT) QLHGHUHU %HDPWHU LQ GHQ 3\UDPLGHQVWIGWH

'LH *UDEDQODJHQ XQWHUVWsW]HQ PHLQHOV J(HIDREQ@HH@D:
(LQGUXFN GDVV HV VLFK EHL GHQ 9HUVWRHIERVD HQV XD QGG
+LHUI+U VSULFKW GDVV GLH %DXWHQ KRGHI 1$Q B HQEDKMMHBL\
ODVNHQ RGHU ++OO0OHQ N|QQHQ PHLVW PLW &HU *DXSWEHVW

* = * = * = * = * = * = G K PLW GHP *UDEKHEUDRKW
ZHUGHQ 1XU ZHQLJH ([HPSODUH ZXU®MQXQL Y HEHERKA R KFVKM
*= %=  *=  *=  *=  HQWGHFNW

YWHVEFKUHLEXQJ GHU *LSVK<OOHQ

(V ZXUGHQ 1+Ql *UDEOHJXQJHQ PLW *LSVKH@OHEQUGHI
DQJHQRPPHQ GDVV GHU JHVDPWH .|USHMUPRIMQHLZDHU BW D
%HVWDWWXQJ ZLHVHQ OHGLJOLFK G+QQ&EDUUDXIPKQ® HGDK \5
XUVSU*QJOLFK XP HLQH ++O0OH JHKDQGHOW KPEHQ*®XVVLOQWH
KHXWH YRU DOOHP GXUFK LKUH *HVLFKWOWUPKRHGWBIU BN WI
OHUNPDOH DXI /HGLJOLFK HLQ ([HRXODQG¥QJ ZQ WHE®HPVBH
=XVWDQG GDVV PHKUHUH JUR%H 6WsFNH leU HLQHOUBRBQC
$XVVHKHQV KHUDQJH]RJHQ ZHUGHQ NRQQWIG IOUDXV HHU
JHLFKQDP LVW DOV 0DQQ PLW QDFNWHP 2EHUN|HSWU XL@E MV Y
GLH 2EHUDUPH 2EHUVFKHQNHO XQG .QLHPMHX®EWOHIFKHD &
HEHQIDOOV PLW 6WXFN EHVWULFKHQ 'LH 6NWXDWLRE B O

+(/&. %HDPWHQ®LANNVOD G W
=XP 5D QJW LRWH IO SRMAKHHVS. . 26 HD P W H @ O LFANVOVD G W +
OHLVW LVW KLHU HLQH G+QQH BW X-FINOMF IGLLFANM ERHKL FKW NDRMVGARHO/ WL H U

%HL GHU LQ SEXVLU HQWGHFNWH G HUSVKSMHUH %G RIFKWGBHGLLVOLF Q LF
*EHU]JRJHQ )+U GDV LQWDNWH %HUWE QH Wo ¥R Q FE O XYV ZIDIKQKN RKHHLLE O L
YRQ *=



GHQ 9HUVWRUEHQHQ PLW OHLFKW QI FRXL LN \+ MRIHILIW BR H
2EHUDUPH HUNHQQEDU LVW * VHLW QNFK %DHPL Q UWSHIWD ®I) J H WWH
GDV 5HFKWH LQ HLQHU OHLFKW D QJIHZHQ NHGIW HQY \8 RWILGH. K@
ZHLWHU QLFKW EHOHJWH %HVWDWW XQ G\HS R&/D WL REQ H / K HX WPLL
HLQHV DX| GHP 5¢+FNHQ OLHJHQGHQ OHQVFIkBBEDWHR )UDIBHKA
XQG GHU PXVHDOHQ $XIVWHOOXQJ JHVAFKXOGBWW L&/RU YHRUM
XUVSU*QJOLFK DX| GHUHOL Q\H @ I&HHL W HPOIMIWVSUHFKHQG QLF
OHLFKW QDFK XQWHQ JHQHLJW GDV GQQXNEGHEDY OHAKWHIUY
DQJHZLQNHOW DXI| GLHVHP 'LHVHLBRVHWQRYQ HRIHFNM GH O &
GLHVHU $QVFKHLQ EHZXVVW HUJHXJW XPK GHL LD/NG 16X G KD X \
EHOHJW

$OV HLQ &KDUDNWHULVWLNXP GHU LQLYW DGR FKIKZH
PRGHOOLHUWHQ 2KUHQ ZLH VLH EHIMABHBO WK @ HEHAZ HIUSV |
JHQHUHOOHQ (UKDOWXQJV]XVWDQG JHVF KX OMHIWI XY W VR\GHKU
2EMHNWHQ NDQQ QLFKW ]ZHLIHOVIUHLIOB®NONBHWWZRUGE BV
++O0HQ VLQG GLH XQJHZ|KQOLFK XWFPHWUGYRAKPLMAQAB RW H ¢
MHZHLOLJHQ 9HUVWRUEHQHQ VHLQ N|QQHQ %LHJ $\ FKP 8 W\ IOKK
XQG GHU 1DVH EHPHUNEDU %HL *= *= XQGPHUN OV WKGHLFR
JH]JRJHQ ZIKUHQG HU DXI| GHU UHFKWEBV6RWHQM OBIG AKE:
YHUOIXIW ZRGXUFK GDV 3KLOWUXPLHEHQ NGOV WEHKLHAKD @
DXVJHIRUPWH XQWHUH 1DVHQEHUHLFK XBHMLFXHR |EHU DOYKW
OLQNH GLHVH 8QJOHLFKKHLW $EE U +<00HEHVHQBKKLGHMJI:
GHJHQW DQJHJHEHQH® GX¥HQRHOHEKWXWOLFK JOHLFKPI%LJHL
GD]X HUVFKHLQW GDV *HVLFKW YRQGHQ OKIL®HBUNU KW HDX?
$XJHQ LQNOXVLYH $XJHQEUDXHQ OLGH|WEWRQLGIFOHUBPKW 21t
VIPPHWULVFKHU 'HU 0XQG LVW QH@ONYV DXEW LZHIQWZIDW ¥ X\WIH
GHQ *EULJHQ ++OOHQ 'LHVH %HVRQGHUKWHQ RE WHXQBHQX U =
* = DQ]XWUHIIHQ XQG ZLGHUVSUHFKHQGGE KUDDRQ ¥V\8 W \SHR/HF
VRGDVV [+U GLH $EZHLFKXQJHQ GHGL]LHSWIKH USKUQ®D FEKHD 3R]

'D LQ GHU *UDENDPPHU NHLQH 5HVWH GHU %MHMKBMWYADUQJ LI H HUQG B 1§ UZX
BLHKH ] %(,'®$<(5 6LH ,NRQRJUDSKLHQGHN(07RGKWWJ 6RFLDO DVSHFWV
FXOWXUH LQ WKH (J\SWLDQ 20G HBEQ® JOL RE AH) WIHQIGIRP L REURF HV \P S R\
S8QLYHUVLW\ + -XQH JHXYHQ +

'HU REHUH 2UELWDOK|KOHQUDQG VRZLH B VHXEHN GIDG/ KIQUEHNODR G HIM
*= LVW QLFKW HLQGHXWLJ DOVN]DBYNE RGHW H PO H WD @ D \BEHL *=
6LHKH GD]X LQ .DSLWHO ,,,



GLHVHU OHUNPDOH OLHJW HV MHGRFK DQPBKH GGH VA XQDE KIQ G
ZHOFKH GLHVH &KDUDNWHULVWLND DXIZHLVHQ ]JHLWQDK ]JXH

$EE 6FKHPDWLVFKH 'DUVWHOOXQJOGIKUYRQPRHWULH EHL GHQ *L

YWHVEFKUHLEXQJ GHU *LSVPDVNHQ

*LSVPDVNHQ VLQG I+U GLH )ULHGK]|IB LL® [*E KD GEHIO HIIN
HLQHP =XVWDQG HUKDOWHQ GHU FKDUDNWHVULY%WLVEKS 9EHN
2EMHNWHQ NRQQWHQ OHGLJOLFK 7HLOHQGH{Q G FRKGE MO G KRN
GRNXPHQWLHUW ZHUGHQ (LQH %HVFKUHLEXQOLBK UDX6HM R
YHUZHUWEDUHQ %DVLV YRQ GHU )XQGVWsFNS8UH®KHQ GMil
9RUEHKDOWHQ HUIROJHQ

'LH ODVNHQ <EHUGHFNHQ GHQ JHVDPWHQ HR®IV +GRY\
+LQWHUKRXSRVHWH WHLOZHLVH GHQ +DOV *= OHMYNPDO GRW
*LSVPDVNHQ XQG KeOOHQ DXVJHQRPEPNRQ*=RQWUDTWQ]XLE M/
DEJHJUHQ]JWHQ /LSSHQ XQG 1DVHQNRIDWXVIRY MX\QHKE B G i XUt
'LH 2UELWDOK|KOHQ VLQG ]ZDU VHKU \QKADXU BIHWD Q MH QXMFK @R
HKHU IOLH%HQG DXVJHELOGHW $XJH® EHPSHOD D@ H'WE LQ B
GHU 5HJHO GXUFK HLQH NOHLQH (UK|KXQJ *= * = * =

DQJHGHXWHW ZREHL GLH 2EHUOYV GEHH KIGW.HH O LGHWI H VW 166 C
VLQG QXU LQ ZHQLJHQ )IOOHQ *= DVH GENWOOWLEKHIEBH|D &g/

*= LVW GLH DP EHVWHQ HUKDOWHRHGREE& UWWMRENW BX\LXHFNY EH UDX/J
EHVFKIGLJW 'DKHU NDQQ ]ZDU YHUYBRWHWRZSHUFAMQ 6\ @BFN GHIWY HKH Q
QLFKW ]ZHLIHOVIUHL E HgOs6 EBBIRX V X DDK B O VAYIRW @ D V N + s&.(1 7
OXPLHQPIOLMNH'S,. %HL GHQ *EUEXHRIWDY XY GB LN V6 FNKHGHRO G H
7HLO GHU 6HLWHQ HUKDOWHQ



1IDVHQO|FKHUQ LVW PHLVW UHDOLVAMUWHRR RKQGHEHPHHEHQ V:
EHVRQGHUV EHWRQW LQGHP GLH REHUHQJXQ® & QFRKHIUBHQQ A
PLW HLQHP VSLW]HW@® QWXNJHXIW ZXUGHQ 6HFKV ODVNHQ *=
*= *=  ZHLVHQ PRGHOOLHUWH 2KUHQ DX| DRDREBH GWH \8 XQJ
VHKU GHWDLOOLHUW JHIRUPWHQ 2KUPXVFKHOQ UHLFKW

*= LVW DXIJUXQG GHU ([LVWHQ] HLQHVLOQ®ED&WXRN F
KRULJRQWDOHU /LQLHQVWUXNWXU HLQ]LJDYRQJ5HDQ B EMUDVEH
]ZHLWHQ +IOIWH GHU ' YRHDLY WD HWRINDDB @ W NHQ WUDWHQ

=ZLVFKHQJHLW DXI| XQG ZXUGHQ DE GG |KRKHQH UIZ¥H RIG HW |
*LSVPDVNHQ GHV $OWHQ 5HLFKHV EODHP CGAHOHQ %W INQE VEL
JHLQHQK+OOH DXV 6DTTDUD 64 EHL G R ZLHV HLVQX B X VK BIRI\
JHLQHQ JHIRUPWHU .LQQEDUW EHIHVW LKINMQ ZHV/HH SIQEOWE [
YHUPXWHW ZHUGHQ GDVV HV VLFK EHLOOH KIPQBHDHW | K\QROL K
GLH VWDELOHUHQ 6WXFNEHVWDQGWHLOH *EHU&BXNBW KQ D
*LSVPDVNH GHNODULHUW ZLUG E]Z ZHUGHQ PXVV =XP DQGH
.LQQEIUWH EHUHLWV EHL *LSVPDVNHQ YR EMDBHQ2E K WNW H T
XQWHUVFKLHGOLFKHU .ULWHULHQ LQ GLH ]JZHLWH +IOIWH GH!

(EHQIDOOV KHUYRU]JXKHEHQ LVW *= & DH JIK GOLLF RHS X K]
DXIZHLVW 'LHV VLQG GHU OLQNVVHLWHXWRERBKHYRKHB H 03KQ.
GHU K|KHU DQVHW]HQGH UHFKWH 1DVHQI®PHG ODIWNHEGLH
OHUNPDOH DXIZHLVW 'DKHU LVW ]X «EBKHDHIHQ VRIE @=N|IQ@H
VSULFKW DOOHUGLQJV GDVV GLH % HK/ WBWQHKDD HIL QWL IN\N L X/
JUSHUXPK+OOXQJ IDQGHQ

'DWLHUXQJ

'LH H[DNWH JHLWOLFKH (LQRUGQXQJ GHU *LSVPDVNHQ X
LP )DOO GHU /HLQHQK+OOHQ GD DOOJKPKX® XVZW LOHX G DML
'LH ODVNH ++O0H YRQ *= LVW DXIJUXQG HLQBVWEHHJHQ D

'LHV VWeHOMBHQVR IHWW.( OXOLEQPILMNKH'S, .
( 83(+(/,18QWHUVXFKXQJHQ ]XU IJ\SWLVFRB& 7WOHKW QP $OWHQ 5HLFK

9JO GLH %IUWH EHL $% $% 64 644 684 684 684 66' 6
% 36 36  $6 '$  +* 6) " 1 17% 7% % " *%  $1
" 6LHKH HEHQVR LQ GHQ .DSLWHOQ ,9 XQG ,9

9JO LP .DWDORJ GLH 'DWLHUXQJ *= XQG 64



SHILHUXQJV]HLW 8VHUNDIV RGHU HWZDV VS)WE&GRUWWQGEHRU G
*=  ZXUGH YRQ VSIWHUHQ %DXDNWLYLWIWH® LPDXRU & B 6 UW H
JHUVW|UW VRGDVV YRQ HLQHU 'DWLHGXEYHMW )GLHGIKRKHD E
DXVJHIJDQJHQ ZHUGHQ PXVV ,Q GHU 1IKHX®WH @ FHID IFKMW B HQ G
GLH )RUPHQ DXV GHU =HLW GHU VSIWHRPIDEVWQ Q(IGQH LB-KH
ZLH *= JHIXQGHQH 6WDWXH ZXUGH MNVGBW IZiKHBQG 'GLBIVE
$QODJH |X *= LQ GLH JZHLWH +IOIWH GMBHUGDP \0WLHQGDBIW L
'LHQHULQILIJXU VHW]HQ *= LQ GLH VSIWH DXIIQUXQWLEBHWY=7
*UDEKHUUQ LQ GLH ]JZHLWH +10I1WKB GBG X UFIQ HIWWLEWG D MAKH U
DQJUHQ]JHQGHQ $QQH[JUIEHU PLW GHQ HDRARDMN *EX HPO G OH
*= LVW DXI| %DVLV DUFKLWHNWRQLVFRKHWY (O HRDYWH HG HV QY
*= NDQQ DOV LQWUXVLYH %HVWD®W X'QQ DL\OWH HQHEH QDD /O E |

"\QDVWLH HQWVWDQGHQ VHLQ 'LH UHVWO LAKHQ /D1t \DRE N
JULHGKRI XQG GHU .RUUHODWLRQ GHU *UIEHU ]K BIQWIHHWH & | ¥\
ZHUGHQ

'DGXUFK HUJLEW VLFK IROJHQGHV *HVDRWIEQOIGFK* ==
GDWLHUHQ LQ GLH IUsKH "\QDVWLH]X’JUHEW QQHL GHPWULT
'\QDVWLH HQWVWDQGHQ *= *= *= DQYHRXMAHKQ*=|0 XN RHE
VSIWHQ "\QDVWLH JHIHUWLJW *HP $EGWD3QGLQ DFK W& QFIQ N
*= +*=  *= +*= XQG *= VFKHLQHQ LQ GLHREHLQDVWLIH ]X .
*= *= XQG *= LQ GLH HUVWH +IOIWH GHU  *3Q DH/KMLH VGEDW
HQWVWDQGHQ VLQG *= * = *=  XQG *= WYHQGX QG XPHQC
OHGLJOLFK DXIJUXQG LKUHU =XJHK]|ULJMNIHYX]XJEHQ WLSWRD)
JURE LQ GLH * '\QDVWLH HLQJHRUGQHW

DUWRQDJHPDVNHQ *= =+*=

BURYHQLHQ]

'LH GUHL .DUWRQDJHPDVNHQ *= #*=  ZXGE&BQDB Xd D@HF
JHOHJHQHQ XQG VSIWHU EHOHJWHQ %HUHL.WRR®W 6 WGEH FNaW
HLQHP *UDE LP V*GZHVWOLFKHQ $EVFKQLWMQHQQHLHSEKRYRP



XQG *= YRP )ULHGKRI * $O0OH .DUWR QDWHH 6 DUARMDP P B
GLH GUHL ELV VHFKV RULJLQDOH XQG WWH\QLAHHL \6 A KPFKKW H UD-
'DEHL NDPHQ ]ZHL 2EMHNWH *= *= Q.G H3HOQUREHULXNDHE |
*= |DQG PDQ LQ HLQHP VHNXQGIUHQ 6FKDFKW

YHVWDWWXQJVVLWXDWLRQ XQG %YHLJDEHQ

2EZRKO PDQ ]JZHL *= *= GHU *UDENQBPHIQ DLQGL M)D
QXU HLQH YRQ LKQHQ *UDEEHLJDEHQ 'DEHL KDQGHOW HV VL

(LQ /HLFKQDP *= ZXUGH LQ HLQH UHFKMW HBNGBH KOV
*UDENDPPHUERGHQV HLQJHWLHIW ZDU 'LH DEOGRXWQLEHKLBKI
%RGHQ DEJHOHJW $0OH 7RWHQ ODJHQ XUVSURGJQIQFBLIFGW R
1RUGHQ 'DEHL ZDU HLQH *= LQ JHWWU HFE NWHW 3RY LMZALRON
.QLHQ EHVWDWWHW 'HU .RSI GHU 9HUVWRUEHQHQ UXKWH PH

BR]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

,QVFKULIWOLFKHYV ODWHULDO LQ )RUR WWRRUFEHNDHMDQ EWLAG
IUPOLFKHQ %HJUIEQLVVH ODVVHQ GDO\D X OV MK O H HI%HNQWN DBDW
ZHUGHQ N|QQHOQ

YHVEFKUHLEXQJ

.HLQH GHU .DUWRQDJHPDVNHQ ZXUGH LQ HLEGHPQ YRWDC
HUKLHOWHQ VLFK PHLVW QXU ZHQLJHLJUDBHRHGWH 2'BNM M NMAM
JHLQHQK+OOHQ KDQGHOQ N|QQWH 'HPY KGR JEH UMWV W LGB UM
B8QWHUVXFKXQJ GLHVHU ODVNHQ REVROHW

'LH HLQJLJH IRWRJUDILVFK JXW GRNXPBE W LGV H H. DKW
PLW %UDXH GHU PRGHOOLHUWH $QVO @I HUHW JIHIR K@ BXH BHHQ -
VLQG 'LH $XJHQEUDXHQ XQG OLGHU VLQGLYLW QG+¥HRKZ Pl
EHVRQGHUHV $WWULEXW GLHVHU 0D WNK PLD/&\H GK R WH B €AMBIO

6LHKH LQ .DSLWHO ,



JHLQHQVWUHLIHQ DI®IW WHEORNMWU LWL RQUIKQOLFKHU DEHU GHQQ|
VLFK EHL GHU %HVWDWWXQJ DXV 6FEIKH PRWN HGWHOEDN W DEW Q
MHGRFK HLQH DXV 3DOPEDVW JHIORFKWHOHLSRKHMONHBW DY\R
KHUJHVWHOOWH 3HU*FNHQ EHNDQQW NADQG HLNQM HE URHRQ P |
UHNRQVWUXLHUHQ

'DWLHUXQJ

'LH +HUDXVIRUGHUXQJHQ EHL GHU 'DWLHUX\ BHLU GH(
JHLQHQ XQG *LSVREMHNWKQGHUYOIXWHBNEHLGH DP (QGH Gt
HQWVWDQGHQ ZREHL I+U *= VRJDUFKHQHH LW GHQNED U QL \G\
DXIJUXQG GHU /DJH GHV *UDEHV QXU JURE LQ GLH ELV  '\(

7TRQ XQG +RO]JPDVNHQ

&572 OLVWHW VHFXYGDXVHIR QKWUIRUWHOOWH EHPDOWH
DXl GLH ZIKUHQG GHU LWDOLHQLVFKHQ $XAVUWDGEXQMH E HXHY
9RUEHKDOW LQV DXVJHKHEBH BHQWHNSIHFKHQ PHLQHV (UDFK
ODVNHQ GHV $OWHQ S5HLFKHV =XP HLQH® VUM INHHL @D VONGHQ
*UDEXQJHQ 5HLVQHUV B6WHLQGRUIIV +|0OVFEEHYHQR ZHH FKHXQ
IX%HUHQ &KDUDNWHULVWLND XQG GLH *HVDBKWMQHGWND 0N
5HLFKHV DE 6LH ILQGHQ DOOHUGLQBWHDWH® @SRHQH G H LLRE
AODVNHQ3® VWDPPHQ RIIHQVLFKWOLFK Y R®HH IDW) WIS RSIHGPH QL
SHLFKLH 7TRQPDVNHQ IKQHOQ VWLOLVWHWHU HEBHLGI DH ® YD NEW
)XQGRUXMQHZ GLH %HIXQ@6H SHEWIEHHUWVHQ ODVNHQ XQEHNDQC

bKQOLFK VLQG GLH 3HU*FNHQ GHU /HLQHQK+OOHQ $% XQG 64 JHDUE

6LHKH 64 $6 +* 6) 1' =1 $1

6LHKH GD]X LQ GHQ .DSLWHOQ ,,, XQG ,,,

0(7 6 6 6ELV6 6 6

0(7 6 6 6ELV6

6 &£72*0L VFDYL LWDOLDQL RE®IJUDUIIMH GL DUFKHRORJLD H G DUWH
9555,

9JO ] % HEG WDY ;;;,; XQG %0 ($ 580 ( 5%$0

9JO ] % HEG WDY ;;;,9%;;;9,,, XQG 0)%

'LH B3URYHQLHQ] NDQQ JURE DX| GHWIVLBIGIKRINMQRG6WUHGEHHQ VG a8 W LK
2VWIULHGKRIV GHU &KHRSV 3\UD RLIGH LM IO HH QHOFWHZHIWMHR QGIPU GL|
.RQJHVVLRQ YHUI*JWH HEG



'DWLHUXQJ LQV $OWH S5HLFKQMHILOMF RPHUL QX QODPBPKRWHQV XQ

$EE *L]ID P OHUWHLOXQJ GHU .DUWRQDJHPDVNHQ LP $OWHQ 5HL

'21$7(//, VWHOOW HEHQIDOOV IHVW GDWNKLH U DIMEWW X6PD G OHVENH EBW/F
$QFLHQW (J\SWLDQ )XQHW DY \2qF X1, FPHQW UVI  (J\SWLDQ &LYLOL]DWL
%HOLHIV 0LODQ 7XULQ I ILJ



Lo $86,5

$EXVLU JHK|UWH ]XU 5HVLGHQ]JQHNURSROHKGHV $S®@WH:
VeG|VWOLFK YRQ *L]D (V ZLUG LP 1RUGH®RYR @D$EDD WPOURHJI YR
LQ GLH *HELHWH $EXVLU 1RUG XQG 6+C0 HRQUWHMHQROMQ (
*UDEDQODJHQ EHUHLWV LQVIRZKIG\RD YW LV EKHG HVH, AW H Q HE}
JUR%HQ =LHJHOPDVWDEDV OLH% HQ D\AH® §RW WIHDO/HFRK LIHKWW F
$QIDQJ GHU "\QDVWLH EHJDQQHQ GBHEXWIQU JAQRLFK HQ VW6 B KD N
GHV HUVWHQ 6RQQHQKHLOLJWXPV GXBB KXW UNDCU G HESE KV QU
%HVWDWWXQJVSODW] YRQ YLHU 3KDUDRG®BG OMN% HUGKIHQ I+
(UULFKWXQJ GHU *UDEDQODJHQ YRQ %H DUP W HXQ JOULGE K3HIQ HBW W
EHVWDWWHQ OLH%HQ ,Q GHU VSIWH®QLJO LB W HMN URSIRIDHI
6DTTDUD GRFK ZXUGH $EXVLU ELV LQ GLH EQLYBOWWH ZHQW

%HUHLWYVY /HSVLXV HUZIKQWH $EXVLU HQY \bHLSMMBPDM UN
(QGH GHYV XQG ]X %HJIJLQQ GHV -DKUK X @B BEIUMW VI \IDW GV
IUDQ]|VLVFKH $XWWDW®XQ JHQUHQG XQWHUGHVVHQ JZRQHM®DHL
LQ $EXVLU DUEHLWHWHQ HUIROJWH GLH BURWIOHKLIH XOB
WVFKHFKLVFKH OLVVLRQ 'LHVH ELV ]XP)BNWHKKEXOQING UEHH. MABE
KHXWH YRU DOOHP GDV :LVVHQ *EHU GLHVH 1HNURSROH

'LH )ULHGK]|IH YRQ $EXVLU ELHWHQ DXIJUX Q@GN B HUD O D)
GHU JHVDPWHQ ]X XQWHUVXFKHQGHQ =HLAK\SBHHQN W HXQG AV
OXPLHQPDVNHQ XQG KeOOHQ YHUWUHWH@H)HI |6DVHEQW 8K
*LSVPDVNHQ XQG KeOOHQ VRZLH IU .DUWRQDJHPDVNHQ VLF

+ 91(7(LQ IUsKJHVFKLFKWOLFKHYV 9HU FIHUQMIG FEHNQIBERVGHU (UQVW YF
LQ bJ\SWHQ  /HLS]LJ

0 951(5$Q (DUO\ 20G .LQJGRP &HRHWH®&\ DW $EXWLU

0 951(5 SEXVLQ ' (%255 +UVJ 7KH 2[IRUG (QF\FORSHGLD RI $@FLHQW (.
& 5(36,86HQNPIOHU DXV $HI\SWHQHXSPEL. $HWKLRSLHQ ,

8 D /258 3$57'DV *UDEGHQNPDO GHV .|QL'2Y 1H/MUSMUHe. &+ (56
3ULHVWHUHUSEHU '( 025*$1 'pFRXYHUWH GX PDVWDED GH 3WDK FKHSVpV
VLUQ 5HYXH DUFKpRORJLTXH +

0 951(5 9HUORUHQH 3\UDPLGHQ YHUJHMMHQH 3KDWDRQHQ $EXVLU
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. I/HLQHQK<OOH $%

BURYHQLHQ]

,Q GHU 1HNURSROH Y RXD @MU ZKK GHQEHLYHLQHQK+-OOH
VLH LQ HLQHU PLWWHOJUR%HQ PH®PDDWNEWHD® | YHHLLONHPH |
XQYROOHQGHWHQ 3\UDPLGH GHV 1HIHUHIU¥R UHD & OH@H QR
J)DPLOLHQDQJHK|ULJHQ GHV 3KDUDR 'HG NDUHF KMHX/Q J XOREQ Y
JHQXW]W

YHVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ

2EZRKO GLH %HVWDWWXQJ JHVW|UW DXIJHIXQG B® VZXU
XUVSU*QJOLFKHQ *UDELQYHQWDUV GRNXP @M UHEW. HZHLFAHNQ
YHUJROGHWHU BWDE XQG %UXFKVW+FNH Y®QUBIDIEU HIUH @ HKY®V]
ODJ LQ GHU *UDENDPPHU YHUVWUHXW XRGDYVLIBQWLKUXS
JHLFKQDPV XQNODU LVW 5HVWH HLQHV K|O]JHUQHQ 6DUJHV Z.

BR]LDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ

R NFWUXJ GISSMRLWHT N MRW T % MR SB" R )W XNT J
NX XRP ) )R J S4T" N PR DW)DV W) DO GH T7'l MNHOQBIRE S HID X ML
(KUHQWLWHO DXI]XIDVVHQ ZHOFKH GHR NFXIIBWY M LIQRIK bb® |/ F
]XP 3KDUDR EH(HMIOBIJIHQ QRKNFWGONVIHZLVVH 9HUDQWZRL
IDKUXQJVPLWWHOYHUVRUJXQJ GHV 3DODRQWGLVH Y B B HHKDAD W P
HLQH 'RPIQH GHV '"MRVHU YHUZDOWHWH

+(/&. % HDP W H Q\U kRNAVOD G W E57$ ZD UD & WXHR/R W)@ OG H U "\QDVW
DOOHUGLQJV HKHU EHL PLWW O HXFIQO KBKS5 @ Z BE HALMD B HQ P SHFQWV RWER |
GXULQJ WKH (J\SWLRQ 2§URULQJGRP =

)eU HLQH =XVDPPHQIDVVXQJ GHU H&NGMQL RIQN +HEaH (¥ LBILKHHS WHLLBY F K L
'MHGNDUHYV )DPL®% &6{,BHMW HJ D J + )Q =



YHVEFKUHLEXQJ

9RQ GHU /HLQHQK+OOH VLQG OHGLJOMMHGREKL LY VHKHQ
=XVWDQG VLQG =XP HLQHQ KDQGHOW *HW LVAKWVKKBG XRPGHDC
GHQ 3KDOOXV 'HQ )UDJPHQWHQ LVW ]XGHQVWAHYXWRQEGQONY
GXUFK GLH 8PZLFNHOXQJ PLW /HLQHQ LQ HLQH DREWKK® SRA
$UPH XQG %HLQH YRQ $% QLFKW HUKDOXQQ GHID ® Q BWHW
JHIXQGHQHQ /HLQHQK+-OOHQ GDYRQ DXNNHIHKH® UG RV VHEL B X
JHIRUPWH 2KDWKBXVWW]W GLH $QQDKPH YRQ JHWUHQQW EDQ
ZXUGH GHU .|JUSHU PLW HLQHU \BHMWNGEGRHQ GAREMNV FKL B\
PHKUHUH /DJHQ /HLQHQ GXUFK 6WXFN YHUN®NEGL Z X8INGHEL O'
++O0H HUK|KW XQG DQGHUHUVHLWYV JOMHULE K ]HH WAKDHILHXH $MXJ
9HUZHQGXQJ YRQ 6WXFN DOV %LQGHPLWWHPKWY 8RH LM LDIPH
6FKLFKW GHU JHVDPWHQ +<0OO0H LKW $P6 HLIQXVWYSIRQR HLIVHU
3ULQJLS GHU /HLQHQK.OOHQ GHQ JHYWDPRGHO Q|BHIHD DKL
&KDUDNWHULVWLNXP GHU .DUWRQDJHPDVNHQ GHQ .RSIEHUH

'LH JXW HUKDOWHQH REHUH .RSISDUWLH YRQWS$%QGZXL
EHPDOW $XI GHP .RSI LVW HLQH VFKZDURHNHRER\HQISKW « BXN
KRULJRQWDO YHUODXIHQGHQ G+QQHQ /HLQHQMFHK *JHIH JVE H
'LH +DXWIDUEH LVW ZHL% 'LH $XJ3X®QO®H) HEIQGV RLIL I FXI
DXIJHPDOW ,Q GHQ LQQHUHQ /LGZL GONHOHL VK QIEW. D WXQ $IXIH
EHVWHKHQ KHXWH DXV ]ZHL PLAW WHKHADQHIH G X/ QSHULQ IJHQ |
(UNOIUXQJVDQVIW]H VLQG KLHUI-U GHQNEDUW (DWWHBU BWQ
PRGHOOLHUW ZRUGHQ VHLQ 'LHVH IOWWWYRIWH BK]XDWDPPXQGP
JHLQHQVFKLFKWHQ DE XQG KLQWH UOILW B.®I\D N|R GW H QA XV $.
PLW (LQODJHQ EHLVSLHOVZHLVH DIXY¥ $DOHUFGIL QWNVUN H X FIQH
++O0OH QLFKW VWDELO JHQXJ XP ,QWDUVLHQ WUXRJIN®|PO INF R
WHQGLHUH

%HL *= XQG *= VLQG GLH IX%HUHQ *HWAK OHRXHMQY PRGNPDQH WHEH QI D
9JO *= 64 XQG 64

9JO GLH 3HU*FNHQ GHU /HLQHQK+OOH 64 XQG GHU .DUWRQDJHPDVNH
'LHVH 5/QGHU VLQG DXVVFKOLH % OLFEDX IKIDXWHU NQQ® WRN R DKo P HKI
(LQHQ SDUDOOHOHQDGHIXQG ELHWHMWU GLE OK-WARID JHAD WNGIL % G LE
0XQG DXVJHVSDUW ZDUHQ %HLGH 2EMHNWH VLQG ZHLWQDK X WVWDQ



... 'DWLHUXQJ

'LH /HLQHQK+OOH OIVVW VLFK UMOHDWLQRUGKRHQ L'Q UILX
2ULHQWLHUXQJ GHU ODVWDED KLQ GLW IR QMHGN XEPN WWIKWL
*UDEEDXWHQ DEZHLFKW .RLNFRW D ED®RDHY GRIW GHQ *EULJHQ
VHLQ (LQ DX| %O|FNHQ GHAXDUD EHMOQMIHXNYGHYHW GLHV X
%DXDUEHLWHQ DQ GHU ODVWDED K GYW SHXHW GCOMR B LVXY
GLH %HVWDWWXQJ HEHQIDOOV LQ GLHVHUHLHLW RUEHK W W X\

*LSVPDVNHQ XQG KeOOHQ $% *=3$%

SURYHQLHQ]

(LQH *LSVK*OOH XQG YLHU *LSVPDVNHQ ZXUGHQ K& *UIE
$EE =ZHL $% $% HQWGHFNWHQP®GIQHLIU BGHIV 9Q VG DI
'"\QDVWLH |VWOLFK GHU 1LXVHUUH 3\WWHLGP D QHF KO INDRBH C
ODVWDEDJUIEHUQ DX| GHP V+GOLFKHQ )UL¥ GKRN\WX\8 B IUH ) X%®Q
XQEHND G®RWK VWDPPW GLHVH PLW 6LFKHUKHL® D XD FRAHHQ |G
"\QDVWLH GD ]XU =HLW LKUHU (QW GIHANRN QI RGE K UX DIE 16 N®IDQ
*UIEHU PLW GHQ ODVNHQ XQG ++OOHQ VB®G WPHMOWINOELYF
6FKIFKWHQ GLH VLFK DQ JUR%H IOWHUH .R P8O B VIV O@IMAKCOH
HUULFKWHW ZXUGHQ 7HLOV VLQG HV )DPARKIARWWHEH Z R E Bl
9HUVWRUEHQH VRZRKO LP +DXSWVFKDFKWKB%KW D®¥N D XEFHKV
ZXUGH

YHVWDWWXQJVVLWXDWLRQ XQG %YHLJDEHQ

'LH *UIEHU ZDUHQ PLW $XVQDKPH GHVXEWEHWRGDRY E¥
PHLVWHQ ZHQLJ *UDELQYHQWDU HUK DSIMW HQ 6BVOHLLHE H (M6 B X LS
ORGHOOVWHLQJIHII%H $% HLQ .DQRSHQYNDYVYRGQHMI .O\W B
HLQ =HSWHU $% HLQH K|OJHUQH .RSIV%W]HHB@ 2SIHU@H

%HL $% LVW GHU )XQGRUNW%QEHND GQW 0PQ/8H ]ZDU XQWHUPSRIIEHKD
IXJHZLBYHQ, DOOHUGLQJV LVW GLH JHIQD)XGRERPHWUWRG UMAQHYV *



$% JUDJPHQWH YRQ 6WDWXHQ $% $ % XQG K|OJHUQHQ
SHUOHQ $% $% DOV DXFK HLQH JROGHQH 3HUOHQKDOVN

9RQ GHQ 7RWHQ ZXUGHQ * DEJHVHKHQ YRQ)W$PeP HQWH
JHERUJHQ VRGDVV $XVVDJHQ *EHU VLH ®XU* EHEHUQ A0 PHQ
JHLFKQDPH XUVSU*QJOLFK LQ HLQHP .DBHLWNH@A VU K SKUDXIC
3RVWLRQ NDQQ HLQH 1RUG 6¢G 2ULHQWLHUKQLR GGHQ/HD AR
ZHUGHQ 'HU .JUSHU YRQ $% ODJ DXI 3RWR V6l RIQHQ HEH QHE k
EHIDQG VLFK HLQH K|OJHUQH .RSIVW W M JXHPG YN KD WKQWV
GHU %HVWDWWXQJ NHLQHUOHL 5HVWHX®RQGHL GMX HKVVFRK H
ZXUGH

BR]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

=ZHL GHU 9HUVWRUEHQ VLQG G X UWPFRKS$2D P HAD HNHA RL WHRO
WRKQGIHLQ R JRIOWAMNKWVYHUZDOWHU XQG 9R UV WHKHKW GHLU
5ROOH LQ GHU *HDVHOOD/MFE&BUWELQJYV QLFKW GHU 9RUVWWWHU

VHLQH 6WHOOXQJ HKHU EHL GHQF®LHGRSWHQ WobIOP B BN 7 X WK
N z'B JMJR K'TNBTW% TMWS W AR"YIJR INJXXTBNSWB NSWT
WSR 3 W )M N5R /ER JR K" 3 W WMWTRP.IJBT3 W NMR3R R W )
)M N5SR R W TXODBPR "JVBATHVH EHOHJHQ GDVV HU X D 3ULHV
ILXVHUUH VRZLH LQ GHQ 7RWHQWHPSHOQ WRKQ LIMW VWBKH $XX
LQQHKDWXWHW]OLFK DUX$PHQWLHWGHDY V% GLH $UFKLWHNWXU

*UDEDQODJH XQG GHU 6DUNRSKDJ DXI HLQHQ QLHGHUHQ %HTC

YHVFKUHLEXQJ GHU *LSVK<OOH

'LH *LSVK<OOH $% ZXUGH LQ HLQHP IDVMNQ YRK¥VOGANDQIC
HQWGHFNW 'HU JHUDGH DXI| GHP 5«FNH@ CHKHJFAKWG B XAR B/\M XLPN
'DEHL VLQG GLH *OLHGPD%HQ LQNGXWAFNN - EHW ] RUGIH U$ OWCH

(LQ IKQOLFKHV 3KIQRPHQ ZXUG H=E HG&RGI M B HQNVVADWIW XLQU LYR Q Q*W D NW H
*UDEOHJXQJ ZLHV NHLQHUOHL /HLQWGXPHALBDMHDXD JHIOP EMNB/RIKKH QG H
BNHOHWW XQG 6WXFN JHIXQGHQ VLHKH LQ .DWDORJ EHL *=

+(/&. %HDPWHQQWLANNVOD G W
0 ®%57$(78/ 7KH 7RPE RI WKH 6XQ 3ULH$OBASIH:ULQSXNDS$6 +
(EG +



OHGLJOLFK GHU .[USHU ELV ]XP 6FKO «\PRHOHEMQIQH BIW G M/X F R
ZHLVW NHLQHUOHL 6SXUHQ HLQHU GHUDRPMIUIH Q WEOHKD ZB®O X)
5HVW GHU *LSVKsOOH LQ HLQHP JXWHQ =DXMYPIHKHO | X@E\HU
LOQWHQWLRQHOO JHVFKDK XQG NHLQH HUSWB®V N H Y RW KEHLG h
GHV *HVLFKWV VRZLH GHVVHQ ORGHOODJH EHL *LSVK*OOHQ C

YWHVEFKUHLEXQJ GHU *LSVPDVNHQ

'UHL GHU YLHU *LSVPDVNHQ $% +$% ZdVBHQDRQGHKXG
IDVW YROOVWIQGLJ DXIJHIXQGHQ OGIPGYROIHF K X% Q SDLUHW IWH LI
VFKZDFK DXVJHSUIJW QXU GHU REHUH 2UELWDQ&|IGXHE K DI
OHLFKWH (UKHEXQJ DQJHJHEHQ 'HU O0XRGGLFIWWLB H.R\Y Q/IULKY
.DQWHQ KHUDXVJHDUEHLWHW %HL NHLQHU *LSV®Q \DNH JIX\D &
GHU VSIUOLFKHQ %HOHJODJH NDXP SRO® UHELIMHLY DXXWAIBIID QU
$XI11OOLJ LVW GLH $V\PPHWULH $EE ZLHGMUHXBEHHQUIPQ CW W
2EMHNWHQ DXV *L]D YRU DOOHP EHL GH@ QHSHEHKVRQEM UM |
$XVSUIIXQJ OLHJW EHL $% YRU EHL GHUVGQB DDWHGLGI* DKXG
'LHV IX%HUW VLFK GDULQ GDVV GHU WHWKM/MHW 1 DWW @DOQ GH D\
GD]X YHUVFKREHQ LQGHP GHU UHFKWH 0XRGIZL/@ONAR WH.BIOHD
/JLSSHQ DP UHFKWHQ 5DQG LQ HLQHU %RJHQIRUP GLH HUVW |

N = i:f//
\\\\‘17777// o
$EE 6FKHPDWLVFKH 'DUVWHOOXQJ NHQ WRQPPEXNWMLIUH EHL GHQ *L

$XFK LQ *L]D JLEW HV HLQH *LSVK*OOH H=QDFEHHZEHVHNHIZEH GHYLFRY
=XU O|JOLFKNHLW GDVV HV VLFK EHL HQ@WHGOQ BIQQ LENVIFPRON NIKDQ. XPL ¥
9JO *= * = *= *= XQG *= XQG $EE



e 'DWLHUXQJ

'LH *LSVK*OOH $% GDWLHUW DXIJUXQCOW BO Q QDPKIQL
'MHGNDUH QHQQW LQ GLH =HLW MHQHVX3KDWBR 3RV RIRIQ
%HVWDWWXQJ LQ GLH "\QDVWLH HLQ JERW GHHW XRQGHBS
*LSVPDVNHQ $% $% VLQG GXUFK GLH 3BVHWLRQ BWHWLH
VHW]HQ $% GLH RKQH .RQWH[W DLQ&H PKQY \2 E Ip HIND/DIO@® ILXV | 3
ELV '\QDVWLH HQWVWDQGHQ VHLQ

., DUWRQDJHPDVNHQ $% +=$%

SURYHQLHQ]

$XV GHQ *UIEHUQ GHV $OWHQ 5HLFKHYV VWEEEPHQ G (LHJH.
$% NRPPW DXV GHU 3\UDPLGH GHV 1HIHWMHHP DZHD SR %
.DONVWHLQ YHUNOHLGHWHQ ODVWDEDV DWW IBHPH 1L9W HU
+DXSWEHVWDWWXQJ GLH DQGHUH $% HLQHU 1HEHQEHVWD

YHVWDWWXQJVVLWXDWLRQ XQG %YHLJDEHQ

$OOH *UDENDPPHUQ ZDUHQ EHUDXEWW DU GREKQGINVW W1
UHNRQVWUXLHUHQ 'LH .DPPHUQ HQWKLHOWH® .HMUDPLMNLOH Q
(UVDWINRSI $% .DQRSHQJIHII%H $% $% H P®I ) \y OHRLSQ H |
ILEDWLRQVEHFNHQV $% NXSIHUQH :HUNJH XJ BRKUHROROGH O
$% ,QVWUXPHQWH I+U GDV 0XQG|IIQXQJVULBNXDIOQ\S %$% 5
+RO] XQG *ROGIROLHQIUDJPHQWH $% $% YHXHU\
3DS\UXVIUDJPHQWH $% 7JLHUNQRFKHQ $% *$% XQG 6FK

'LH %HVWDWWXQJHQ ZDUHQ DOOHVDPW FPMHUEZRUYHQ VU
DXIJHIXQGHQ 8UVSU.QJOLFK ZDUHQ ]ZHIQ B JDIENMW M HQ \$BoU
VRZLH HLQH $% LQ HLQHP *UDQLW VD UNRSHKIUW EHUXIQVH
6DUNRSKDJH E]Z GHU *UDENDPPHUQ NDIQ® | 4% G L Hi LOQHHV 2ADW
XQG I*U GLH EHLGHQ DQGHUHQ $% $% HLQH 1RUG 6+G $X



6R]ILDO 6WHOOXQJ GHU 9HUVWRUEHQHQ

(LQHU GHU 7RWHQ ZDU GHU 3KDUDR 1HIHDIU ME HB DO R
8SR K" F H% W WUXJ |JDKOUHLBKHJ LWHOJ GDGSQWHBR JM J F
NSWT Z"B % MR )R J SYRZLWRIM@UWLMKH 3ULHVWHEER/ LWHC
K" F NBMU K|FKVWHQ (OLWH DQJHK|UWH XQGH®WIDQ B Q7J MALLIR
ZDUHQ-U" J )TP$W VLQG QXU GB5M E NXGIRQJ7LBHOHIW GLH E
ODXM&. +5DQJIJWLWHO UHSXIVHQUGEL HBHHUQ 3RVLWLRQ VHLQHU *U
DQJHQRPPHQ GDVV HU 7HLO GHU HOLWIUHQ 2EHUVFKLEKW ZI

YHVEKUHLEXQJ

HLQH GHU .DUWRQDJHQ OLHJW YROOXNQ\G QG J FRY XQHE
%UXFKVWeFNHQ ZIKUHQG EHL $% HLQ *UR%WHLO GHV *HVLF

$% EHVWHKW DXV ]ZHL )UDJPHQWHQ &UIHG HLKHO O BOD
6WUHLIHQGHNRU DXIZHLWVHL3+®6 YR Y WBIPP.HEG IQ/DOFKS 6 WH 0O b Wi
NIQQAWHQ GLH %UXFKW+eFNH PHLQHU OWSE®RK QO LHF B XH EGIIQW R/
ODVNH VWDPPHQ

9RQ $% LVW HLQ JUR%HYV )UDJPHQM GG I6W O HWXLIAKQEW BiX
]XP $QVDW] GHV 0XQGHV VRZLH YRP ORKW HQKELHQ BX 5 HUH F K W
XQG GLH IX%HUH 6WXFNVFKLFKW <EHUGDXHUW HUW EBHHQ) V WD E
%HPDOXQJ EHZDKUW 'LH 1DVH GLH VIWQMFX PRG HQ 6 L HKIWH Q |
$XJHQEUDXHQ GLH 1DVHQO|FKHU XQG GWHVOXHGN P DQGL X VX K|
ZHLWHUHQ OXPLHQPDVNH bJ\SWHQV EHQH (W QX® & 55 HIG DWW HNWLK
GLH 7KHVH GDVV GLH /HHUVWH O GH\D BWMUH@D V N H $EIHSIUE QT

=X GHU YROOVWIQG8SR X'7 EWARZMHVWHVEHYHU %HGHXWXQJ VEHKH LP .

)5$1.( $QFK 8VHUNDI XQG GDV 1LOGHOWD WWDW)H /RUDQNBEUW 0 /LHE

F¥5'(< +UVI  (V ZHUGH QLHGHUJHOKUW VW OM 6FIXWW ALY VS CAMH QP YOV U ]

6$. WHLKHIWH +DPEXUJ +

© +(/&. %HDPWHQ®WLANNVOD G W

9 * $&/(1'(5 SHIOHFWLRQV RQ 3ULQFHVV LIQD®HYHYQ HEW \ RU\GE X VALP HV

6LJQV DQG 3\UDPLGV 6WXGLHV LQR®RWRMKNU2RAFDMLRRY/ GRD Y+ 1OV BOIN B Q W L
|

( 8528+$// 9+1E1(. 7KH LGHQWLILFDWLRQ RI WKH UHPBLYVSRUD.RQRG DRM H

LQ OE59%- 5(-y& +UVJ $EXVLU DQG 6DTTDUD LG QWKiHD QH DAIX S S O I$ P IF R MM
(7528+$/$ D(y.298 ,GHQWLILFDWLRQ RI .LQJ 5DQHIHUHI DRBFRUGLC

WKH %XULDO &KDPEHU RI WKH 8Q41i8 (N HG+BWDPLKH 3\UDPLG &RP:

5DQHIHUHI 7KH $UFKDHRORJ\ $%86,5 ,; 3UDJ

.$,6(6DJ\SWLVFKHV 0XWrKWPOBEUOLO( 7TRWHQPDXREREO



ZXUGHQ ]XP HLQHQ NHLQH S5HQWNLEKHYEHQ (LRDWJIBRIJIU >
%HUDXEXQJV]XVWDQGHYV MHGRFK QLFKW Y HIUZAX QEEHWURWQ D=XP |
XP ,QWDUVLHQ DXV HLQHP DQGHUHQ \0W WHEH@OR WP DU HRXK ]»
JHODQQWHQ %HUHLFKH XUVSU*QJOLFK PH® ZDLQHY GPFWHH R
KHUYRU]JXKHEHQ 'XUFK GLH JU|%HUH % H GDWADXOQHIQ DKKH LEDIXW J |
VHLBOOHUGLQJV ZIUHQ GLH 5I1QGHU GDQQV X QO W JGHOLPV% HJ B LD
PXVV GLH LQWHQWLRQHOOH $XVVSDUXQJZMHGHQ REZIRKPOKH
3DUDOOHOHQ DXV GHP $OWHQ 5HQHFKGRIGHDW B XI/H VEU W H.WHEH £ F
JLEW LVW GLHV GRFK GLH SODXVLEHOVWH (UNO DWW JVLEDGGL

'DWLHUXQJ

6IPWOLFKH .DUWRQDJHQ GDWLH WH® LD GRHQ W H CDMMWE H
GHV 1HIHUHIUHV $% N|QQHQ LQ GIHUGHDRW 2NHHMH F DIX U Bl RN
5HVWH DOV GLH RULJLQDOH %HVVMHPWODX\GHU DR LZKWG H/ BEXUWM
8SR K" F$%X LQ GHU =HLW 1LXVHUUHV HUENKW% 'L K Do VRUDA
$EGU-FNHQ YRQ 6LHJHOQ IROJHQG LQ GLH 5HIJLHUXQJV]HLW

9JO GD]X .DSLWHO ,,, GLH (UBIOHUX® DHRY GOIQF B X HH QVEHUD KeQ YRQ $
)eU P|JOLFKH 8UVDFKHQ GHU LOQWHQWLRBQWMBOHQ $XVVSDUXQJ VLHKH
$XV GHP QLFKW IXQHUIUHQ .RQWMOWQVE®G HIDW NH H EWMNBEQWMMWH LV



L. 364359

'LH )ULHGK]|IH YRQ 6DTTDUD EHILQGHQ D XU LGHR JHQWO B
XQG VLQG 7HLO GHU 5HVLGHQ]QHNURSRIH E3BWRIX\YB & Q3
ODVWDEDV OLHJHQ LP 1RUGHQ XQG GBHUWHIHUW@E GIBUH '\QQ
6DTTDUD ]XP N|QLJOLFKHQ )ULHGKRI YFREMQGHHDEHWIPHGQJIG
XQWHULUGLVFKHQ *D Q A VIHIFALH Qi LGHDW W H'QQDVWLH OLH% 'l
6WXIHQS\UDPLGH bJ\SWHQV HUEDXHQ :HOQWHUEH QL X®IGKH'\
LP 1RUG XQG LP 6 GDEVFKQLWW ZREHHLUGWL HDH HXH X&KMILQFAKMN
GHU '"\QDVWLH HUULFKWHWH VHLQG6DBTDLPLG H, H EXHPIIDVE
8PJHEXQJ |X GHQ *UDEDQODJHQ GHU 3KDUDRWHQFRHB%EHY
JULHFKLVFK U|PLVFKH =HLW YLHOH KRWW H:lJU'GRIZLW UDIHWH WhH
EHVWDWWHW 'DEHL IDQGHQ EHVRQGWHUY ZLHMWKQ\YPY HH% B ® D3I
YRQ GHU 6SIW]JHLW ELV LQ GLH S® FEOHP LN WKW HQH IS DWWDR\Y |
HQWVWDQGHQ LQ 6DTTDUD XPIDQJUHLFKH PUL Ph® K WH W W X Q BV
GLH $SLV 6WLHUH

6DTTDUD VWDQG DXIJUXQG VHLQHU %HG+KX WK QR NDON Y%
$XVIJUDEXQJHQ VRGDVV KLHU H[HPSODULVFERHQ®GH Q4L QIHI K 8
B8QWHUQHKPXQJHQ IDQGHQ XQWHU ODULHWWH WEDV3HDWRW G
EHVFKIIWLIJWHQ VLFK YRU DOOHP PLWWGB & QN QIR H DKMV $UDE
SHLFKHV 'LH IUsKG\QDVWLVFKHQ *UIEHU RIULRQGE B Us B UVDMH
GHV -DKUKXQGHUWYV HUJUDEHQ $EDBHUXZBHWWY +DQIGHL
JRUVFKXQJVDUEHLWHQ GXUFK \GRH.HUGRY|VK[BEKIB® WHVFKR @HL)
7HDPVLQ YHUVFKLHGHQHQ $UHDOHQ VWDWWHLUWYRGINURYRED
HUIRUVFKW VLQG

+(/&. 6DTTDUD 1HNURSROHDRQGH&+: +: (67\@25) +UVJ /b 9 :LHVEDGHQ
*

& 0 $&+(556&+'25)) 'DV *UDE GHV .|QLJV 1LQHWMHU LQ (6WIZLFNDXGUF

IUsK]JHLWOLFKHU *UDED$Q 0D JHLMH VB DGIMEW H Q

$ - 3@&(56DTTDUD 3ULYDWH 7RPEVL@I Wé&H: :¥67(1\) +UVJ /b 9

‘LHVEDGHQ $/(. 6DTOTDUD 1HZ L@JG&P: :(67(1'25) +UVI /b 9
‘LHVEDGHQ + 0,7+#6D6TTOUD /DWIHQ3HMERG: (67(1'25) +UVJ /b 9
‘LHVEDGHQ +

)oU HLQH =XVDPPHQIDVVXQJ GHU IUEKH@HW DEXQVEV¥KHRQHNWYRZW IV

3\UDPLGH VL$KH6DTIIDIUD 'LH .|QLJIVJIUIEHU YRQ OHPSMGH FIN/G UDE XL
%HUJLVFK *ODGEDFK

U HLQHQ DOOJHPHLQHQ hEHUEOL®NQHM KK EOUNDWLRQHQ BHUFKS$H:

'RQIHUHQ] 5HLKHESEVSZ(-y& +WVSEXVLU DQG 6DTTDUD BQFXWK¥HW RHDMQWi

6XSSOHPHQWD ,; 3UDJ



® Kartonage

Pyramide

B Ibi

[

Pyramide
Pepilll.

[
[ ]
[

Mastaba
Shepseskaf

Pyramide
Chendjer

$EE 6DTTDUD 63%G P QOHUWHLOXQJ GHUFKDVNHQ XQG +%OOHQ LP

'LH NRPSOHWWH 7\SHQYLHOIDOW DQ 0DVWHYW @XI| Kk
JULHGK|IHQ YRQ 6DTTDUD YHUWUHW HD WLHGRHF & LIIHQ BENDH W MFH
XQG 'D GLH )ULHGK|IH YRQ 6DTTDUD LP 1LRV®RW H QX KAV
'"\QDVWLH LQWHQVLY JHQXW]W ZXUGHBK YN8 K \\[ HPLIHO DQWM G HLEC
DXIIIOOLJHQ .RQWUDVW GD]X XQG |]X GHUDNQ]BKQ YRIOH G KQ DHy
*L]D JHIXQGHQ ZXUGHQ 'LHV VFKHLQWH PELHIL G B UG HWWH HBHHIL
OLHJHQ :IKUHQG *L]D YRU DOOHP LP $OWH@KHIFKHH QX WQ\D\
HLQ N|QLJOLFKHU )ULHGKRI ZDU IDQ®BWDOWIBUDOEHYH VWD
9HUZHQGXQJ XQG ZXUGH YRQ GHU ELV % HYDVEQH V-H JB®
'DKHU JDE HV LQ GHU =HLW YRQ D HIRFKEI®DW]\Q®\GMIH =72Q
IOWHUHU $QODJHQ LQ GLH *UIEHU YZARHU GHO ANRIQQWEQ 3, QL BN
GLH 30DW]YHUKIOWQLVVH ]XP (QGH GHVUSBOWDBXQV 5 i$XFXHVQ (
]JDKOUHLFKHQ N|QLJOLFKHQ 3\UDPLGHQ GHV $0WHIQK B/HLFAKIEW
LQ XQPLWWHOEDUHU 8PJHEXQJ HUURRKWHQ 30BW JPH\OXNGIW L H
GHU VSIWHQ  '"\QDVWLH ]XP $EULVV XQmJR G H UKNEHU EDXGIQH Y



GHU 6DTTDUD 2ZEMHNWH DXV HEHQ VROFKHEHODQJIJVWWDPPHQH Q \
DXV]XJHKHQ GDVV ZHLWHUH ([HPSODUH XQWHU M« QJHUHQ $C

$EE 6DTTDUD 1RUG P QOHUWHLOXQJ GHUFKDVNHQ XQG +%OO0OHQ LF



IHLOQHQKOOHQ 64 +64

BURYHQLHQ]

'UHL 64 64 64 [/HLQHQK<OOHQ ZXUGHIZH.JH V UDEW L
8QDV 3\UDPLGH HQWGHFNW GLH YLHWH®KWH U 4 H WILQ3 HLEHFG KU |
'DYRQ VWDPPHQ ]ZHL 64 64 DXW@HRHRINQ H & PR B Y DM
XQG J " B4 NRPPW DXV HLQHP LQWUXVLYHQQHKBBEW X \G DY
JUR%H =LHJHOPDVW BEING R{HLQHU )DPLOLH DQJHOHJW ZXUG
64 IDQG PDQ LQ HLQHP 6FKDFKWJUDE GHVVHQ 2EWHUEDX Q

YHVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ

$XIJHIXQGHQ ZXUGHQ DOOH /HLQHQK+OOHQ LG LIPWBEIW
VLQG DEHU OHGLJOLFK I+U GLH %HVWIKOWXQJUDRDNG4HL Y HL
JVWFKHQ HLQ 3DDU 6DQGDOHQ HLQ 6 WDEXRQ® IHHLQV=HSWH U

=ZHL GHU %HVWDWWXQJHQ 64 64 ® D BHHP 150 F NHAQW L
XQEHVFKULIWHWHQ K|OJHUQHQ .DVWHQVIUJHIY RIWU DHQGD HRIQV
ZDU HEHQIDOOV JHVWUHFNW LQ 5¢FNHQUXINUH RRGHL 8 UNRID® &
HLQHV 6DUJHV LQ GHU .DPPHU DEXQHPHEWHZ@ BIHXLK &/HU 'HRS I/ H
64 KLQJHJHQ ZDU PLW OHLFKW DQJHRZK (CONGV/AOWHIIQF KQLHHD XIC
$XFK KLHU IDQGHQ VLFK NHLQH 5HVWH HLQHV 6@UWHVY XQG G|

BR]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

=ZHL GHU %HVWDWWHIWBE W WZDIHREK MIWHO S)% N )S WW
M% W B NSWT PR " JM JR SJS WRIT 4M NITWWR) WJTM ZBEW PR
JR J JX BXRSIWW OBXMQ #MHQHU =HLW HLQ (KUHQWLWHO I-U
bPWHU OHJHQ QDKH GDVV HU $XIJDED®DQW KRSHOR (L$H S |L.Q
LQQHKDWWRN JHRHRIQ® K|FKVWHQ bPWHU EHNOHLG H3MWH) QRH®H .
GDVV HU .DUULHUH DP N|QLJOLFEKBE Q- RAHIHMDO FKWY RQWs4 L\

7LWRQI BERDQOWT YQHWHUELQGXQJ PLW GHU 9HUZDOWXQJ YRQ

+(/&. YHDPWHQ®{L{ANWHOD GW 2866%$+16 $Q10h//(5 20G .LQIJGRP 7RPEV DV
&DXVHZD\ RI .LQJ 8QDV DW 6DTTDUD 78H 7RPE®] 1HIHU DQG .D KD\




'LH %HVWDWWXQJ YRQ 64 ZXUGH LQ HLOKR %®\WUDXE/H
HQWGHFNW ZDV DX| HLQHQ ZHQLJHU JHKRGEHH HXQQ&XDP WWVQG i
64 LVW ]X ZHQLJ YHU|JIIHQWOLFKW XPV#KR/WDH 88 Q BMWHGHQ
$OOHUGLQJV OIVVW GHU K|OJHUQH .DVWHQVDDBWHW ZRUV FKC

YHVEFKUHLEXQJ

'LH /HLQHQK-OOHQ DXV 6DTTDUD VLQG MQWENRRQGEMWU®
(UKDOWXQJ KHUYRUJXKHEHQ 'LH 7RMAH Q HVQ\DVBRR IL W P]DLKFANUHHDLVF
LQ %LQGHPAAWWEO® JHWUIQNW ZXUGH 'HU .|JUSHU LVW GDE
PRGHOOLHUW $0OOH *OLHGPD%HQ LQNOB¥LYHBAGHWLOQGIMHS)
EDQGDJLHUW 'DV *HVLFKW GLH .|USHUNRFXWYPHQ NRIQH Gl
DXV /HLQHQ JHIRUPW %HL ]ZHL +<OOHELGHQOBGIH RMW HGLLQH
BWXFNVFKLFKW ¢EHU]JRJHQ XQG EHPDOMV 64LHZMHWVWX WIOQHF KJ t
+DXWIDUEWHIXGHQ PIQQOLFKHQ ++O0OHQ LVW GLH +DXWIDUEH
QLFKW EHVWLPPW ZHUGHQ 64 64 RGHU HUVFKHLQW KHXYV

%HVRQGHUH 6RUJIDOW OHJWH PDQ DML GIOHOBRGIB® O DG #
LVW GLH 3HU<FNH DXV SDUDOOHO D QUIH® UG HWW I VKRXQ FR
DQJHPDOW %HL 64 LVW GDV +DDWE® HIZQJIDIHFEH®X WFHKGRIFIKZ (
PRGHOOLHUW )+U 64 VLQG +DDUH QHUEKY IQQBKIAH MV E B UE HIR
GUHL ([HPSODUHQ 64 64 64 'LH $XJH® L IDVO QX QICH Ue Q
PRGHOOLHUW %HL 64 VLQG GLH $XJHQEBUDRHG HW®YR ZX Mo HC
$XJHQZLQNHOQ LQ *UeQ DXIJHPDOW KIUH QUEL G IVH. @ & SH.BDHMIQ O/
'LH /LSSHQ VLQG URW NRORULHUW % H{ Q&4 H LWL QB H®ILOH. S6SHXXH
DXV 6WXFN JHIRUPW DQVFKOLH%HQG ZXUGW E GRHK BoQ IHADX

'LH LQGHPLWWHO ZXUGHQ ELVODQJ QUFKDNV KK GW H UB/HEKWEF KW W UDRKIH K QN DHL
$UW HV VLFK KDQGHOW
52**( YHUPXWHW KLHU HLQH PIQQOLFKWH PANWWBWWNR®IGCHUG. EH 1B XPGEH W

)Q XQ@*{( BRWHQPDX®QEREO )Q
'LH .RQYHQWLRQ ZHLEOLFKH ,PGILWME XHQ EFHQ +HDLXQH D (KEHD OBXELOGH
DE GHU \QD¥WLHE +D X IDIWEH(/&+ : :(67(1'25) +UVI /b ,, :LHVEDGHQ

$XV VSIWHUHU =HLW VLQG ODVUIHGQG RPQWHDUIWQ QY ULONEWMRILEFHEHOHJV
JUsQHQ +DXWIDUEH PLW GHP *RAWWDD\WL DIOWO KD G W Y FIKUL Q LG KKW KD O W E
ZLUG ZDKUVFKHLQOLFK HLQH 9H UHLUE %6 Y XOHWD W & FINV=XNMD® P IEQMH W]
+HUVWHOOXQJ GHU ++00H RGH U W HEQ! UDUHILOHQ D LFKW 'BMV GHR 5RW
LVW OIVVW VLFK GDGXUFK HUNOIUH®QHGRYINLE KQ HW WA RS BIEH DRI OIDOWH N
DXVJHVHW]W ZDU YJO KLHU]X HEG



.LQQ GHU 4+ OOH LVW HLQ EODXHU WUOSHSMH]IDXFLIHUQH@ Q&\
LOQGHPLWWHO JHIRUPW LVW

=ZHL /HLQHQK+OOHQ 64 6 4 ZHLVHQ .OHLBKQHLO X |
DXIJHPDOWHU ZHL%HU 5RFN RGHU GERKKOW HG HV VIDQ O QI H'B L
LVW XQYHUK+OOW GDUJHVWHOOW $Q G HRQ +DD0Q/GYHQ &8 QENHIX H
DXIJHPDOW GLH DXV )D\HQFHSHUOHQ HEQW WHHKHI@ G 614 6 F WRIXJ
HFKWHQ 6FKXU] ZHOFKHU GHU PR GZ)OUGHH U'W HQHY HYVMWLE W W XX
XQG LVW YRU GHP %DXFK 9RQD® R b QUHHRKQRMHWUSHUVHLWH |
JHLQHQ *EHU GLH OLQNH 6FKXOWHU

...  'DWLHUXQJ

6IPWOLFKH GDWLHUEDUHQ /HLQHQK-OOHQQDXWISHDTZRH
64 QLFKW QIKHU HLQJHRUGQHW ZHUGHQ NDQRH@XUDERQYGC GG
XQGE J " ZIKUHQG GHU (UEDXXQJ GHV $XIZHJHV |6l HG EH L8&HX
+O0OHQ 64 XQG 64 EHUHLWYV LP 9R WHIHGGE HHAL KW Q (RGOH @ \GH
VRZLH LQVFKULIWOLFKHY ODWHBLD®6 4 XV O®DHY HQ DHEINDH PBIW L
64 LQ GLH 5HIJLHUXQJV]HLW 1LXVHUUWWHGRBUGL H NRIQV 6¥MH Ul
JOHLFKHQ =HLWUDXP ZLH 64 ZXUGH DRI &H YV VDXW VGHHW
6LHIJIHODEGUXFN EHOHJW

*LSVPDVNH XQG KeOOHQ 64 =64

L SURYHQLHQ]

(LQH *LSVPDVNH 64 XQG ]ZHL *LSVK+O®D I&® Q6 YU L HEGIK | I
YRQ 6DTTDUD VLHKH $EE 64 LVW DXV GHP 1HQHRU SZHE
GHNT JT K'GM\WBVHQ 2EHUEDX IDVW YROOVWIQGLJ JHUVW|UW L
KLQJHJHQ IDQGHQ VLFK LQ ]ZHL NOHLQNEXQDVRDEBDY GHV)

9JO GHQ DXV 6WXFN JHIHUWLJWHQ .LQQEDUWNYRIQ 6 HQ2EHRKO HE SV R
GHU =ZLVFKHQJHLW XQG GHV IULRHOQ DLWMDHUHQ 5HLFKHV VLHKH
9JO GDV .OHLG YRQ *= VRZLH GLH K|OJHUQHQ .QRWHQ YRQ *= 0' X



.RPSOH[HV GHUHQ 2EHUEDXWHQ LQ GHDJHQ\QIHLWEZH LYRIQ] B
YRQ GLHVHQ EHUODJHUW ZXUGHAQ

YHVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ

'IKUHQG GLH EHLGHQ *UIEHU PLW *LSVK-GEBWO Q64XV\ED
DXIJHIXQGHQ ZXUGHQ XQG ELV DXI LQ SDBHWRIDEWLI XY @ B/GH:
%HLJDEHQ LGHQWLIL]JLHUW ZHUGHQ NRQ®®HQ QWDMWETIHWU * U
*UDENDPPHU EHIDQGHQ VLFK HLQH K|O]HUQMNHR S3VHLOH HX
7LHUNQRFKHQ LP ,QQHUHQ GHV 6DUJHV ODJHQ HLQH 9DVH H

'LH %HVWDWWXQJ DXNTGHPK"OWMIELGHHLQHP .DONVWHLC
JHVWUHFNWHU 3RVLWLRQ DX| GHP 8rGENHG 5'1HK WHKLFXK @ D P HZD
GHU .RSI QDFK 1RUGHQ ZLHV ,Q GHU ®©UDBNRPHWDP 8O W & X
2E GLHVH HLQHP 6DUJ ]XJHRUGQHW ZHUBH® N|IQFXHQ ULGIWH
%HVWDWWXQJHQ YRQ 64 XQG 64 DOOHLQ DX MNUWIXEND BRHHIU
HEHQIDOOV HLQH GHUDUWLJH 2ULHQWL IBBIXQ4d+ 0 /N 16Y W LHUM
QIUGOLFKHQ *UDENDPPHUEHUHLEK HQWGHF®NNW ZRDSM HDWX L @ LGLH
7HLO GHU *UDENDPPHU KLQGHXWHW

BR]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

)»U NHLQHQ GHU 9HUVWRUEHQHQ PLW *LRSG/HPUD \7 N W HRGS HE Ul N
VRGDVV VLFK GDUDXV NHLQH 5¢FNVFKOKRNG OXVVGLH 6MHD W
NJQQHQ HEHQIDOOV QLFKW KHUDQJH]RIJHGBZHUIGNY GROIZNR I
YRQ VSIWHUHQ *UIEHUQ JHUVW|UW XQG GHR ED®E ZXNUGHLQ
NT JT KZDWSQLFKW GLH .|QLJVWRFKWHU VRQGHUQBQQGXBE!
7KHVH DEOHLWHQ GDVV HU NHLQH I1LQIRQHW G QHQV YWUHIE
9HUI1+JXQJ KDWWH DEHU P|JOLFKHURHMLMHKGHWRQR\FHK ]XU )DPL

'LH ,QVFKULIWHQ DXI GHU 6FK H LQUHW +|@ XJYGV B FRN6HDW HY QWHEEQ¥HY MWW R U E H
ZDU MHGRFK HLQ 0DQQ XQG GLH JWRUZGH DHH@®G ERLLWD &M@ MDD W
DVVR]LLHUW 'DKHU LVW ]X YHUP XWEQG KW ¥ BTUHIR BREBIESKH DX GLIKW MIQD/ H E ]+
leU HLQH DQGHUH %HVWDWWXQJ YHUZHEGWW RAXEHIHH REDHW *G D E W 6 HAUH §



HVFKUHLEXQJ GHU *LSVPDVNH

'LH ODVNH 64 LVW DXV UHODWLY JUREHP WX+ XHGILAY VY
VRUJIIOWLJ PRGHOOLHUW HUVFKHLQHXV'IGH @ XJWHEL WD 6K KQ |
%HLGH $XJHQOLGHU VLQG GXUFK (UKHEXQUHQWRGHU {DYNIQW
LVW VHKU VFKLHI XQG GHU 0XQG LVWQNMHREQ PR @0 WH K RVF K
GHV 6FKIGHOV VLW]HQ ]ZHL GHWDLOOLHUW JHIRUPWH 2KUHQ

YWHVEFKUHLEXQJ GHU *LSVK.OOHQ

'LH EHLGHQ ++OO0OHQ 64 64 VLQG DMMWGMHQLEKULQUU
+HUVWHOOXQJ YHUZHQGHWH 6WXFN XR) BRQ BNV IHBYUHWAND
XQWHUVFKLHGOLFKH B6WXFNTXDOLWIWHQ Y HH DWBH L WGHAQ
+HUVWHOOXQJVSUR]JHVV VFKOLH%HQ ODVSHQ ZKUGIHQ XU BK
HLQHU IHLQHQ 6WXFNVFKLFKW EHGHFNW 'DQ® ZXW|EH WD 16 BK
6WXFN DXIJHWUDJHQ LQ ZHOFKMNVBLYH IEWDLB D XEHKQY DRHUR PR
$XI GLH *HVLFKWVSDUWLH GHU ++0O0H ZXWHKSUH G\W X*FHN HDE\BDW ] LE
OXQGSDUWLHQ EHLGHU ++O0HQ VLQG JZBHU GNHHADIHO G BHK U W(
VFKDUINDQWLJHQ :HUNJHXJHV DXI 'LH UHEKWRQ GIHXQ/G KHE\R
64 QDFK REHQ JH]JRJHQ ZIKUHQG GHU OLQNS$XIDEMNL GHQ DG B «
VLQG VFKZDU]H )DUEVSXUHQ GRNXPHQWLHUWW BHH &4 FKEEHL
$XJHQ ILQGHQ 'LHVH WHLOZHLVH 8H KU H\V QFKHAXWSLDI W, RO WL I
LP $OWHQ 5HLFK

9JO GLH GHXWOLFK IODFKHU JHVWBOWHWHOQ=$XIHQ BHL *$%*=64 XC
"0

$ 2:8/6.$ . 85$6=.,(;,&== 2=,(-(:6., 20G .LQJGRP %XULDOV ZLWK )XQHUDU\
6DTTDUR 23,(B.$*5=<%2:6.$- :$6=&=8. +UVJ 3URFHHGLQJV RI WKH )LIWK
&RQIHUHQFH RI (J\SWRORJLVWV (J\SMDUFK 33XEWSHAWLYHV -KQHHV
$UFKDHRORJLFD 3XOWXVNLHQVLD 3XOWXVN +

9JO GLH $V\PPHWULH GHU ++00HQ XQG GDWGNEAU 0MDKNVHQ IDXVBBEXVLU
GHQHQ NRQWUIU GD]X GHU OLQNH O0XQGZLQNHO QDFK REHQ JH]JRJHQ L
'LH VFKZDU]HQ )DUEUHVWH DXI| GHB46FRFE N B Q DFIKF EW U] ZILG YKOGOHR Q +
KHUU*KUHQ VRQGHUQ N|QQHQ XQWW UG S8RV MIJHIHK® H KB G VRHHL ) CBLHADYD
LQ GHU *UDENDPPHU VHLQ 'LH %HPDIOXADREHBIXQFZHOEKHKBUMRU
]ZHLIHOVIUHL LQWHQWLRQHOO HUIROJW



$EE 6FKHPDWLVFKH 'DUVWHOOXGQY RIHN W\ FriRFOWGIDLHT EHD GHQ *

'DWLHUXQJ

'LH 'DWLHUXQJ GHU *LSVPDVNH XQG K OUREQHLRQXEDHD
'LH *UDEDQODJH ]X 64 ZXUGH LQ \GM|W \WJ XQHQ Y R O\ HL.\DW UHD]®
*EHUODJHUW VRGDVV GLH ++00H KIHQID HVORWG\Q XS IWHU GLGIV
VFKHLQW GDPLW JHUHFKWIHUWLJWK 'LGID 6L/ XCIHW L RHJ ILN WX B B\
HLQH QHXH ODVWDED DXI GHP 6FKXWW GHW YRX\K HWUILE@ WL
leU GLHVH ++O0OH HLQH 'DWLHUXQJ YRMDBWWLH E&4 LD IQH QOX
GHU DQGHUHQ *LSVREMHNWH YDJH ZQUGHH) ZREWL GO VWL
'"\QDVWLH HLQJHRUGQHW ZLUG

DUWRQDJHPDVNHQ 64 =64

L SURYHQLHQ]

.DUWRQDJHPDVNHQ VWDPPHQ DXV GHQ )UHE&GKRI® Q7 HW
64 3HSL ,, 64 +64 XQG 8QDV 64 VLHKMGHEFEENWH PO @
GHP HLQ]JLJHQ 6FKDFKW HLQHU VHK DWW R %H @ X4 O®HER 7 HMUW) K
GUHL ODVNHQ YRP 3HSL ,, JULHGKRI ZXUGHW MZHUGB % HP K
6FKIFKWHQ JHIXQGHQ ZREHL GLH .DUWRQDVHQ BHQGHDRXSY
6DUNRSKDJ PLW 64 VWDQG QLFKW LQ HLQHP *UDE DARQGHUC



YHVWDWWXQJVVLWXDWLRQ XQG %YHLJDEHQ

$OOH *UDENDPPHUQ ZDUHQ LQ JHVW|UWHBKOXUWNLEF®&E8 5'H
GLH $XIVFKOXVV ¢«EHU GDV HLQVW UHKEKi® *8DbPQXH@WDUG®6

64 6WHLQJHII%H 64 64 XSIHUJHII%H 64 NESIHUQH
64 HLQ )HXHUVWHLQPHVHU 64 ORGHOOHWIRQX 2% \WH QL
*UDEKHUUQ 64 6WIEH 64 64 .DQRSHQJIHIN%W V6 H Q
64 HLQH 'LRULWNRSIVWeW]H 64 %ODWWIRAG &G

JUDJPHQWH YRQ 6FKPXFN 64 64 64

'LH %HVWDWWXQJHQ ODJHQ DOOH LQ HLREM MWHLQHUC
8"4 1TPp4  XIG 4PSB4W |XVIW]OLFK LQ HLQHQ K|O]JHULHX .D
'LH %HVWDWWXQJHQ ZDUHQ LQ GHU 5HJB®O L@4QRUGHW-GRSF
EHIDQG VLFK LP 1RUGHQ 64 'LH /HLFKQDPH ODIJHQR B 8 W D
GHP 5+FNHQ 64

6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ

$O0OH 9HUVWRUEHQHQ PLW ,DUVERIQM®B &H Q VEB X D $DHK® @ HW i
GDUXIRWHPE T )" TJ SMR W TJ5XTM W'BIJBWMR"JIM Z'B Z9" \
JMJR GS WJPR SM XRP 4N% RNB"TT NE J R TWNBWJILHWHJ R
ZHLVHQ LKQ DOV :HVLU XQG GDPLW WDNMWG.BRVKLFK\ZBMR % H L
W TJ XTM W BJTJ JMJR G®REGEIO'W) WIWHBKO UM INNKHQ 5D
(KUHQWLWHO ODVVHQ GDPUDKUNFEWIZRHWBWMNQJIVXRWVWOH $XIIJDE
9HUZDOWXQJ HLQHV :LUWVFKDIWVEHW U LHEH/Q ERR K H RQ HIVQ 49X
*HVHOOVFKDIWSEHNDBA GHWKUWH GLH GUHL K|FKVWH®@J(KUHC
SMR W TJ XTWRWLBJGHQIJMPWRWS BB WB@PRFK' VWDQG HU LP ¢
)J 64 PMK'JWQDDQAM WUXJ GLHYHDEHQSKIRVWOTJ XTM
JM J R SQBB ILBHRRITIQG |XVIW]OM B RMRFR <N> PR "XQ&P 41
)R J TP @& ZDU HEHQIDOOV HLQ KRKHU %BDRMIU GIHHWU N{ Q D
%HNOHLGXQJ WOWLTHEDUGHU N|QLJQIF KRG §)MPIRO I HX Q13U

+(/&. %HDPWHQQWL{RANVOD G W
(EG
(EG
(EG



NSWXIQG JHK|UWH GHU K|FKVWHQ (OLWH DQ VWLWH®J MHGF
7IWLINHLWHQ XPVFKUHLEHQ

YHVEFKUHLEXQJ

64 LVW GLH HLQJLJH JXW XQG IDVW BRBIB\DXN G DJ T
YRQ GHQ DQGHUHQ ODVNHQ QXU ZHQLJH )WDJPW\WR®D GHRO X\
HLQGHXWLJ PLW )DUEH GHNRULHUW ZREHLDPL®KWRMQ 64K
KDEHQ 64 UHLFKW LQ GHU %UHLWH+EKN YR E HLDDHU® QKD W]
+DOV (LQLJH =HQWLPHWHU GHU 3HUWFNHHG @& H QMFIXW A KWLHG
ZRGXUFK GLHVH HUKDEHQ LVW VLQG QEHD¥NQ F EWMPH USNFKIPQ |
1DVH 2KUHQ VRZLH 0XQG VLQG HBEHPRRGOIOD LSHDN W L VAF % LDDXX
VRZLH HLQ 2EHUOLSSHQEDUW VL Q3 HX&/M®HWIDAK ZHU%BH R Q G WG
VLQG $Q GHQ VHLWOLFKHQ 5/QGHUQ GHYROQDWNELEHQ GER
NOHLQH /|[FKHU LQ GHU .DUWRQDJH GXUFK GLH G*QQH 6FKQ-
YHUNQRWHW VLQG OLWKLOIH GLHVHU 6FKQe+UH ZEXHUE M VGLLIHWO L

... 'DWLHUXQJ

'LH .DUWRQDJHPDVNHQ DXV 6DTTDUD G\IDWVALHQ RGRIW
DXVJHKHQGH $OWH 5HLFK 'LH QDYNHM DEK& GHRUWHD EZIGHMQG
SHILHUXQJV]HLW 7HWLV RGHU HW ZDDOW VB MWLM UX Q @HU HUNMQLH BV
KDWWH 'LH GUHL .DUWRQDJHQ 64 %64 N|QQ® QH QWG XXV
LQVFKULIWOLFKHQ ODWHULDOV VRZLH GXADFKO®LUH G WL \8 DR Q(

'"\QDVWLH LQ GLH =HLW 3HSLV ,, RGHU HMWADV 6@ D QKOLRXJ HL
PXVV LQ GDV DXVJHKHQGH $OWH 5H LEFBYV VZDH WNHRKHNA N0 LZAHU
%HVWDWWXQJ HUVW HLQJHEUDFKW @RV G® W AR @ HNDW P THID
JHQXW]W ZXUGH



.. $+6&+85

'DKVFKXU VFKOLH%W V+sGOLFK DQ GDVWVH*HIEWWHLO & DR
SNWLYLWIWHQ ZXUGHQ YRQ 6QRIUX |XO%HGLBWQHGHLP V¢ GXOL\FW
'DKVFKXU J]ZHL PRQXPHQWDOH 3\UDPLH KAXQODDOY HULFNSW
5RWH 3\UDPLGH EH]JHLFKQHW ZHUGHQH UQORQXIPW @ W e EHWHEDX §
GHU +|[IOLQJH LKUMW DDVWWWDVYFK GHU 3\UDPLGHQ OIEHM HLC
'"\QDVWLH GHU YRQ GHQ %HZRKQHUQ GHUUY¥W DFPL ® H\Y W\O BI G ¥
ZXUGH 'DKVFKXU ZLHGHU N|QLJOLFKHU R&HMVQY D $PVIHXQPPKIOND
$PHQHPKDW ,,, XQG 6HVRVWULV ,,, LKQH 8XB R PG GH\NID QDXJ
YRQ GHQ *UDEVWIWWHQ GHU N|QLJOLF®H{P JBPHQLHXBIHPI L
ZHLWHUH .|QLJH GHU "\QDVWLH VBWHYV HIK 2 QG DHLNQ DHIVY\R B
3\UDPLGHQ HUULFKWHWHQ ZXUGHQ DEIHD *UQE\HHI WDLQHEIIU HEX
OLWWOHUHQ 5HLFK XQG ELV LQ G UK HQ LHE K IDWKRKE KIXRIL \Z FHH MY
DQJHOHJIW

'LH (UIRUVFKXQJ GHU 1HNURSROH YRQ 'DKVF KXW ¥WHIQ
JU|%HUHQ 8QWHUQHKPXQJHQ HU®'AHsX @W HIQ GHH G HIWL W X QIK ¥ R
GXUFKJHI*KUW 'DEHL HQWGHFNWH GLHWHNWWGEOH T D NVQH §
PHKUHUHQ 3ULQJHVVLQQHQ GHV 0LW W OHUEHHQ C5XE\W KIHAU b R Z@ |
$XLEUH +RU DXV GHUQ GHQDVMUHDKUHQ GHV OHW]WHQ -DK
VIVWHPDWLVFKH 8QWHUVXFKXQJHQ GHUIHQL FNSSHIRG G BWXXC
GHQ HU -DKUHQ HUIRUYV BKHKW VIEXKBHWUNVREBXYEKMDSDQLVF
JRUVFKXQJVWHDPV GLH 1HNURSROH YRQ 'DKWREK YW G)H X WL
GDEHL GLH 8QWHUVXFKXQJHQ GHV '$, EHLP )ULHGKRI GHU 3\L

- 1'81* 'DKVFKXQ (/&+ ( 272 +UVJ /b, :LHVEDGHQ +

8 D 1(;$,$1(78/ 7KH QHFURSROLV RI 'DKVKXU )RXUWK HQF36BWLRQ L
+
/'81* 'DKVFKIXQ (/& (272 +UVJ /b, :LHVEDGHQ +

- '( 02531 )RXLOOHV D 'DKFKRXU :DBQV+X¢'QRXLOOHV D 'DKFKRXU HQ
‘LHQ
$ 9.+5<7KH PRQXPHQWYV RI 6QHIHWK DW 'DKVKXU
0 (/ *+$1'2851 /4:$1,81 $Q 20G .LQJGRP &HPHWHU\ LQ6RMSW.KHUQ 'DK VKX U

8 D 1(;®.,$1(7$/ 'DKVFKXU bJ\SWHQ GLH $UEHLWHIQQGHURDKBKXQ JWEQ
GHV '"HXWVFKHQ $UFKIRORJLVFKHQ ,QVWLWXWYV +
8 D 's18/° 7KH S\UDPLG FRPSOH[ Rl 6HQZRVUBIINO, \ WD EBIKV KM@ <RUWAK L

8 D 0sws. <D]DBHXULDO $VVHPEODJHV RI WKH /DWH'ODK&FBERH 1IRQMERP 6
0,1,$&: *s$-(7=., +UV]] 7KH :RUOG Rl OLGGOH .LQJGREBR@@WWLEXWEROQ\
DUFKDHRORJ\ DUW UHOLJLRQ D@REWBWHXEHEW RXREIHRQ OLGGOH .LQJ



. DUWRQDJHPDVNH '+

$XI GHQ )ULHGK|IHQ YRQ @WXWRKXHLDDXUPH WRWDJIJHPDVN
/HLQHQK*OOHQ RGHU *LSVK.OOHQ PDVNHQ XWH IXKQEGLHQ O DAVRIG D
GLH 6WXGLHQ GHU ODVNHQ XQG + O0OHQ GHV $OWHQ 5HLFKHYV

BURYHQLHQ]

'LH HLQ]JLJH LQ 'DKVFKXU JHIXQGHQH .PUGH @BIHW G HFK
S\ UDPLGHQDQODJH $PHQHPKDWV ,, HQWGBDEFWWHLQHU *NOE
=LHJHOPDVWDED GLH QLFKW «EHU WROQZXUG H HHMNQ]XAHPU®A
l* KUHQGH 6FKDFKW ZXUGH LP 2VWHQ GHU ODVWDED LQ GHQ C

YHVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ

‘'LH *UDENDPPHU ZXUGH LQWDNW YRUJHXHQEHQHLMBER®!
GHP 7RWHQ GHSRQLHUW (V IDQGHQ VLAK %LHUGHSI Hb6 UK
9HUVWRUEHQHQ OLHIJHQGHYV &ROOLHU DXV )D\HQFHSHUOHQ

'HU 6DUJ ZDU VWDUN JHUIDOOHQ W RHEDK/D/O /H@L J 8 EPK H
DXVJHVWUHFNW DXI GHP 5¢FNHQ OLHJHQG®WAHYWOW X JG Al
LP 1RUGHQ DXI XQG ZDU XUVSU*QJOLFK PLW /HLQHQ XPK+sOOV

BR]LDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ

'D NHLQH 7LWHO PLW GHP %HJUIEQLV DWDWR/]IQIHKW ZHUX
GHV 9HUVWRUEHQHQ DEJHOHLWHW ZH{RE®] QD UXHFKNGIQH WG
,QGLYLGXXP JHVFKORVVHQ ZHUGHQ GDVV PLQGHVWHQV GHU

YHVEKUHLEXQJ

'LH .DUWRQDJH LVW VHKU G+QQ XQG O HGKJIGIUKKD ®N HEY
EHVWHKW DXV ZHQLJHQ /HLQHQODJH@® P4EM W LOQHI DD YHY 6



GHQ .|USHU XPK*OOHQGHQ /HLQHQELQGHQ DKH XX|& ZHW JH.\AA
'LHVH ODVNH HUZHFNW HKHU GHQ (LQGHSTARY VW GYZV K H WIHHV U
'LH $XJHQEUDXHQ XQG GHU DXI| GHU 6VEIOWDDX D®LUMH JHEHEG N H+ D
VFKZDU]H )DUEH GDYRQ DEJHVHW]WF KMQH DWSEH LNHROGDQ BVl JHLVE ¢
ZHUGHQ 'DV *HVLFKW JHLJWH VLFKLEMQ GUXQEADUEB XQDW @ H
HUZHFNW GDVV GLH +DXWIDUEH HQWZHGHU LQ GHWVERW-KW L
EHODVVHQ ZXUGH RGHU PLW HLQHU KHOOHQ KHXWH YHUEOD

... 'DWLHUXQJ

6RZRKO GLH .HUDPLN XQG GLH DQGHUHQ %HLJDEW® DOV
LGHQWLIL]JLHUWH +HUVWHOOXQJVDXWJGHY 6DV N GH CWMHQ D
(LQH 'DWLHUXQJ DQ GHQ $QIDQJ GHU =ZLVFKH®HQW LVW M



080

'DV *UIEHUIHOG YRQ OHLGXP EHILQGHW \DDEKGHD :H KW W\
GHV 1LOV 'DV =HQWUXP ELOGHW HL®IBYWDBHB HQURPISQOH[Q!
'"\QDVWLH ]XJHVFKUQHEHQLWWH®EDUHU 8PJHEXQJ ]XU 3\UDP
GHU IU+sKHQ '"\QDVWLH YRQ GHQHQ HLQUIB KRKHQ GHGH
]XJHRUGQHW ZHUGHQ N|QQHQ :HLWH UWH OLUNEVHIH H B/ \KWQ BQLHD
VRZLH YRQ GHU 6SIW]JHLW ELV LQ GLH JULHFKLVFK U|PLVFKH

'LH )ULHGKI|IH YRQ OHLGXP ZXUsH XRWHWXHFRKW RQ BH
DUFKIRORJLVFKH OLVVLRQ ZXUGH LQ GW¥ GKUFHD IGWH Q( FANHOMH \
([SHGLWGRQFKJHI«KUW

IHLOQHQK«OOHQ 0' =0

,Q OHLGXP ZXUGHQ DXVVFKOLH%OLFK /HLQ HQHKs NXRQH J
%HOHJXQJVGDXHU GHV J)ULHGKRIV DP %HUNQIQ V& H\H 1$ G W@ Q GE
=HLW *LSVPDVNHQ K<OOHQ RGHU .DUWRQDJHQ QRFK QLFKW .

B3URYHQLHQ]

=ZHL GHU LQ OHLGXP HQWGHFNWHQ /HLQH®@KN GHP |
1RUGIULHGKRI HLQH 0’ DXV GHP 6GIULHGKRI 'LH 2
+DXSWIJUDENDPPHUQ YRQ PLWWHOJUR%HQ ELV JUR%HQ O0ODVW

)eU HLQH DXVI*KUOLFKH 'LVNXVVLRHL GXQJERV KU GHLQ % B ¥ VGHWX Q U\D E P
BQRIUX LQLWLLHUW XQG EKHRGHW ZRPEM RMLEKHHYPDDW DQG 5DKR!
'LVFRYHU\ '"HVWUXFWLRQ(DOQW 5HFRQFPEN RFWLKRD20G .LQJGRP  2[IRU:

:,/'81* OHLGXPQ /&t : :(67(1'25) +UVJ /b ,9 :LHVEDGHQ 512/* &

OHLG LQ .%5 +UV(QF\FORSHGLD RI WKH $UFK /RQGRQ $QFULHQW (J\
0 ) (35, (0OHGXFRQGRQ (06, ()( B&.$<* $,1:5*+70H\GXP DQG OHPSKL’
, %6%( /IRQGRQ

$”5:( 7KH (FNOH\ % &R[H MU ([SHGLWRRQ <£[ERYDWHRIXW BDX\P 0-IRVGJQD
+



YHVWDWWXQJVVLWXDWLRQ XQG %YHLJDEHQ

$OOH GUHL *UDENDPPHUQ PLW /HLQHQKSPO/MMD QOHMQ IB}
VLFK 5HVWH GHU RULJLQDOHQ $XVVWDWRXQW LQOWKVYRQ®G
]DKOUHLFKHY ODWHULDO =X GHQ %HLJDEHQORGHK QOO N.JHHU

0' HLQH .HXOH 0 HLQ =HSWHU 0' Q SWOERLHUHQ .QR
*ROGIROLH 0 +ROJIUDJPHQWH 0' 0 6 WIQLHQ | R B I\PWM QW
OI

(LQHU GHU /HLFKQDPH 0' ZDU LQ HLWHRL'Q DQIGWYBWN
LQ HLQHP K|OJHUQHQ .DVWHQWDWFR'HUODUSBHIXI GHWY %RGH
*UDENDPPHU RKQH GDVV VLFK )UDJPHQWHRLHBGQHVY §BUQHIP
HQWVSUHFKHQG XUVSU*QJOLFK LQ HLQHP 6DWHL®G 006D &
%HVWDWWXQJHQ ODJHQ LQ 1RUG 6-®RRIULP QW UIBH\QH ' 3R DLV
'LH .JUSHU GHU 7RWHQ VLQG DOOH PGRLHIQWIRWPHQGHFIGHA
EHVWIWLIJHQ VRZRKO DQWKURSRORJLVFKH B Q@QWOWUNXFK XECLH (
*UDENDPPHUQ YRQ 0' XQG 0' HQWGHFNWHQ /HLQHQSDNHWF

BR]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

$OOH 9HUVWRUEHQHQ JHK|UWHQ GHU RERUWWEIQ XQIGW
%HVWDWWXQJHOFREO HI! WHW UXY KW DZ"GNSWTLWHOJ P T )" TJ
BJTJ T" TJ Z"B 5" TJ JM J R PR %BHVB TIN IMNNSSART#"WNR NP T
)M N5R SWQUGRP J"W WT NB (WT ZABlIR GWFQDFK GHU 6RKQ HLQH)
KRKH bPWHU LQQH 9RU DOOHP DXIJUX®G YHEBDHWHQWEHNH [V
DOV $UFKLWHNW GHU 3\WBDWLIGEHR EHADDHNGXEGR M% M(UW
JHK|UWH GDPLW HEHQIDOOV ]XU N|QLJOLFKHQDEBM®LAIH Gt
SHFKWVSUHFKXQJ

'LH $SUFKLWHNWXU GHU *UIEHU XQW& UJWWDWXW G HMVIH I
LOQOVEHVRQGHUH EHL GHU JUR%HQ ODVWDED GDWV VIZH UKL C
EHGHXWHQGHQ OLWJOLHG GHU N|QLJOLFKHQ )DPLOLH DOV *U

< $53851HIHUPDDW DQXIRMIGRWHS
+(/&. %HDPWHQ®LANNVOD G W
- /'81* OHLGXRHVEDGHQ 512/° OH8G /RQGRQ



YHVEFKUHLEXQJ

'LH .JUSHU GHU 9HUVWRUEHQHQ VLQGHDRXYHPRWP WD ZJR|
PLQGHVWHQV GHU .RSI 0' XQG GLH *HVFKQNF KWY® HLEZAR KX
PRGHOOLHUWHU .RSI QXU YRQ 0' HWXQMHXWHQ JGEWDVL HEHH
JHLQHQK+OOHQ IKQOLFK JHVWDOWHW LD $XQH Q EH DXHQ F I$WJ
2EHUOLSSHQEDUW VLQG IDUELJ LQ *U.Q XQGG%®OXBK KEHLDX
XQUHJIJHOPI%LJ DQJHRUGQHWHQ :HOOHQ DXV /HLQHQ ]X HLQH

0’ XQG 0' VLQG MHZHLOV PLW HLQHRFKHYHRMKE KXLD]I H
KIOJHUQHQ . QRWHQV 0 0’ XQG $QKIQJHUV 0’ JHKDOWH

'DWLHUXQJ

'LH *UIEHU LQ GHQHQ PDQ GLH GUH LK UHLQGH GHlelD @4-DX ]H
3\UDPLGH DP %HJLQQ GHU  "\QDVWLHR-OUWH®W QW ZHGHW QR
GHU %DXDNWLYLWIWHQ DP N|QLJOLFKHQ *UDEPDO RGHU NXU]



. (L5(/ %56&+$

'LH 1HNURSROH GHU REHUIJ\SWLVFKHQ *PKXWMKSWO
$VFKPXQHLQ OLHJW DXI GHU |VVGEOIVFIRRGHUQNGLWHIHY 'GiHLL
EHLPGLHLU HO 1DFKOD $X| PHKUHUHQ (EHQ @ YMQHKHEWSH BK
JHWULHEHQH )HOV VRZLH 6FKDFKWHBUSKKY VG LWMWHR & HUD ORR
OLWWOHUHQ 5HLFKHV IXQJLHUWHQ VD QMEWED BDEW 6FHIWD PK
*UXEHQJUIEHUQ LP :+VWHQDW® UHLI B Q JHNWV WLAHMVAK HBUHWW U H F N H C
*HELHWH GHV KHXWHIHQIERUIHOGHU 'HLU HO %H UV FAKDN L&D W
GLH JULHFKLVFK U|PLVFKH =HLW ZRKEH\ FQIBHI) RWDKBHP $0
JHIXQGHQ ZXUGHQ

$OV =RQH GHU %HUHLFK ZHOFKHU |*GHELSONHDHBN X
ZLFKWLJ LVW ZLUG GLH REHUVWH *UIEHUNGILKIHU LIO GABDE KC
EHIJHLFKQHW 'LHVHV $UHDO ZLUG YRU DO O HP LYFRK(H V URRGPH. Q D #

'LH IJ\SWRORJLVFKH 8QWHUVXFKXQJ GHU *UIEHU @HHJD QC
OLVVLRQ GHV (() XQWHU (@ksE</HLMXQIH YRRUH VSIWHU IROJ
*UDEXQJHQSEEAFKQG0s/ I+U GHQ IJ\SWLVFKHQ $QWLNHQGLH
GXUFK 5HLVQHULRQX IGBWWU\ GHU +DUYDUG 8QLYHUVLWY XQG
%RVWRQ (UVW (QGH GHU HU XQG $QIDQJ GHUQ HHLWHUH
$XVIJUDEXQJHQ GHV IJ\SWLVFKHQ $QW L NHIXQ/BWH G\VL\WHYR RQ +0 |
*KREUUBPI@HLWHW ZXUGHQ ,Q GHQ VSIWHQ HVLRIX X@@ HEBI J

(LQLJH ZHQLJH DQWLNH *UIEHU ZXUGHBULD@ VRRIQH+DP]PRXQQGHKR LV
/JHXYHQ LP PRGHUQHQ 'RUI '"HLU HO Yakisd ¥ FROOL OUWDHH\ HHOANH WU DX DX [ HQ
6RXGDQ +LQ 2ULHQWDOLD ,//(06 +LVWRULFDO DQG $UFKDHRORJLFDO
)XQHUDU\ &XOWXUH 5H0LJLvaqrscamtvmgcegmmro@wwmwwaﬂmmHm
RI WKH $QFLHQW 1HDU (DVW IJHLGHQ %RVWRQ :
+ 17106 (J\SWLDQ )XQH U DHIL GHKD® W %&RW WR Q
)eU HLQH DXVI-KUOLFKHUH %HVFKUHLEKBY RO =RIGH U BLHVK 6IL QY DU M
3 ( (B%(55< (0 %HUVKHK , WKH 7RPB (Rl 7TRRGWRQ KHMP 843 *( (:%(55<
(O %HUVKBK ,,/RQGRQ
* '$5(66<)RXLOOHYV GH 'HLU HO %LUFKHK LQR$H®EUH+GpFHPEUH
$ % $0$/ )RXLOOHV | 'pwU HO %DUVKIHX $B3(YV DYUL®s 5DSSRUW VXU O
IRXLOOHV H[pFXWPpHV j '"HvU H %PDWKPQ HREMDQYLHU IpY s/ % .
JRXLOOHV j 'HLU HO %DUVKp H[PFXPRILHVGEHD QWD QB WHV B B UH LGB QL QL
+

5HLVQHU XQG 6WRU\V *UDEXQJVHUJHEQY VAU BHQGLQLEKY SKBQWHE U\
YHUVFKLHGHQHQ :LVVHQVFKDIWOH WD W RIDRKO JHX\DIPRPHH @ UID\EWNGRQIW B [ W
DXIJHDUEHLWHW XQG YHU3i(H RVOGIAKW (XXDSPHQW IURP 'HLU HO %HU\
JLOQH $UWV LRRYMWSRs®S1 : . ®3621- (*1(5 +UVJ S$UFKDLVP DQG ,QQRYDW
WKH &XOWXUH RI OLGGOH .LQJGRP (J\SW 0BHZ(*DYHQVIKH 6HFUHWV R
7RPE $ (J\SW %RWWRQ

(&/$17)RXLOOHV HW WUDYDX[ HQ eJ\SWH HM DKQBNRXGIDNE6 eJwSWH
HW 6RXGDQ L@ 2ULHQWDOLD



JHLWXQJ , NR® ]JHLWZHLVH LQ .RRSHUDWLRQ PLW GHBVA)W\LQ
OXVHXP RI WKH 8QLYHUVLW\ Rl 38QWROGYRBDUD G B HYHV K Q 8 X
JHVDPWHQ *HJHQG XP 'HLU HO %HUVBKDR VLAKHQ$BEKWLWRIQUN
JHOVJUIEHU VRQGHUQ HUIRUVFKHQ DXFK NOHLQHUH )ULHGK|

*LSVPDVNH '%

$XV GHU 'HLU HO %HUVFKD VWDPRW GHELS O WHKQ HIHH K
*LSVPDVNH 'LHVHU (LQJHOIXQG EHOBXW HWCDWE *GHWUP PWHNPIS
IHNURSROH ] XPLQGHVW YHUHLQ]J]HOW KHUJHVWHOOW ZXUGHOQ

BURYHQLHQ]

'LH *LSVPDVNH '% ZXUGH YHUPXWOLFK L@® HR@HP
6FKXWWKDXIHQ DXV .DONVWHLQ JHIXQGHQ X ¥|DKMOFKW®R T
]ZHLIHOVIUHL IHVW]XVWHOOHQ GD VLH RITHQVLFXMHOLFK GX L

YHVWDWWXQJVVILWXDWLRQ XQG %HLJDEHQ

‘D GLH ODVNH DQ GHU 2EHUIOIFKH JHPKH®H QR @WHGEW YLHA
6LH ODJ XQWHU .DONVWHLQVFKXWW LQPLWWHQ HLQLJHU .HU

6R]JLDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ

2KQH .RQWH[W NDQQ NHLQH $XVVDJIH ]XP 5DQJ GHV 9HU\

YHVEKUHLEXQJ

'LH ODVNH LVW IDVW YROOVWIQGLJ HUKD GW® 6 XKJ G HEOH
VHLWOLFKHQ .RSISDUWLHQ 'HU +DDUDRMDWJ ZGAHG EPKUEG K C

(LQH =XVDPPHQIDVVXQJ GHU ELVKHULJHQINE VDX RX & 1 U BIHH \BK® WX U |
%RVWRQ +



JHIJHQ+EHU GHU 6WLUQ DQJH]HLIJW 'LH 2UELWD OKGKQHEX YH Q ¢
WUHWHQ GXUFK LKUH NRQYH[H :|[OEXQJ KHALHR$X JHQWH D XH®
$XJHQOLGHU VLQG QLFKW DQJHJHEHQ HEH®OW RIHWIDGHQ 2IKW
1IDVHQIO+*JHO OHLFKW DV\PPHWUL\HK JHQGK | K®IG HPQF H W JWH B
'LH YRQ GHU 1DVH DXVJHKHQGHQ 1BR/RID E'HO DXQ\S HIQV W L X
ZHLVW MHGRFK HLQHQ OHLFKW DEJHVHQNWHQ OLQNHQ 0XQG

e 'DWLHUXQJ

'LH ODVNH NDQQ PHLQHV (UDFKWHQV QX G DIW RHUWQ ZGilU
$XI1JUXQG IHKOHQGHU HLQGHXWLJ PLW LKW DL@Q 9HUGHQIXID
(LQRUGQXQJ QLFKW HUIROJHQ $XFK DMMINH VRALIWD IGH/DL 2 E KIHHUN \9
PHPSKLWLVFKHQ JULHGK|IHQ LVW ZHJHQ GHU KRKHQ JHRJUDI

'LHVHV 3KIQRPHQ ZXUGH DXFK EHL HEPDEJHQ NGV BEMWNW HXE B XV * EIBR



$3P: . 6&+

&D NP VeGOLFK YRQ 'HLU HO %HUVFKDGHEH I$FXPH W
6FKULIWOLFKH 4XHOOHQ OHJHQ QDK HGBK \E BWILH GOIDW/] X/GGW
DXVIJHVWDWWHW ZDU gVWOLFK YR® HEKPLZPD DILWEIKY EHND & Q'
1IHNURSROH ZHOFKHU PDQ GUHL JULHGK|IH G$ U% XLHGS & || HX B |
YRQ GHU SUIG\QDVWLVFKHQ ELV LQ GLMVJGIHPFEDWAHKQUSMILW K
VLFK DX| DOOHQ GUHL JULHGK|IHQ

'IKUHQG GHV $OWHQ XQG OLWWOHUHQ BHPHAKH W WK KXIQQ
JHOVJUIEHU DQJHOHJW 'LHVH EHVW HKHIQ DKX X | HL @ O\E IHDIOQCHHR ¢
HLQHU *UDENDPPHU I+KUW *U|%HUH $QOBINBKHQWRDBA8W® Q.
ZHLWHUH 6FKIFKWH 2EZRKO GLH *UI|BNSU HIHHOLR VGALBIUWS J B G DF R
]X HUZDUWHQGHQ %HLJDEHQ ZLGHU 'D]XHJHHKUDPQ N6 | BIVD WG
JUDJPHQWH YRQ :HUNVWDWW XQG %RRWESP.RGHOMMG H (H LEXH/
=HLW ILQGHQ VLFK ]DKOUHLFKH NOML.@H @ U3EIQUI R BEIUHH Q DK
JHW]WHUH ZXUGHQ LQ NRSWLVFKHU =HLW YRQ &KULVWHQ DO\

(UVWH DUFKIRORJLVFKH $58 £(d1 WD W) G:H Q WKHQUAHH LR O V F K
GDQDFK LQ $FKPLP XQG GHQ DQJUHQ]HQGHOQNHHGM RISRODHQV
$XVIJUDEXQ@IHQPHKU ZDUHQ GLH *UIEHU DOOHU GUHD JWHHG
ORNDOHQ %HY|ONHUXQJ DXVJHVHW]W KUKXGHZHUWVY ZXKGHQ
JHLW XsQ®:$7V YRU DOOHP GLH )HOVJUIEHU GHV JULHGKRIV % H!

8+/0$11 ODWHULDOLHQ ]XU $UFKIRORJLH XQBKPHWF&LFKWIH GRN 5DXP}

+ +
1 $1$:$7, 7TKH 5RFN 7RPEV Rl HO +DZDZLVK 7KPH&G\HQMHU\ RI SNKPLP 9F
1 $1:$7, SHYLHZ ODWHULDOLHQ ]XU $UFKIRPRVLHRROQEAKRVRKLFKWH GH

* 0$63(52e WXGHV GH P\WKRORJLH HW G3DUEKNpRORJILH pJ\SWAR\®QIHV ,

G LQVSHFWLRQ HQXOOHWLQ GH O ,QVWLWXW (J\SWLHQ 6HU

6LHKH ] % (. 8(56<1KH ,QVFULEHG 7RPEY RIQMXPVPRI $UFKDHRORJ\ DQG
+ $19(5 8QH WRPEH LQPGLQIHV@/H HO RGN 6B $P +

1 $1$:$7, HO +DZDZLW¥KGQH\ +



/IHLQHQK-OOH +:

BURYHQLHQ]

'HU HLQJLJH LQ GHU $FKPLPHU 1HNURSROHVWHG@R ¥RQ
OXPLHQPDVNHQ ZXUGH LQ GHUY)HOWQWDBEHFNWD IBVGHYDE EHIL
$UHDO 0 GHV JULHGKRIV % (V EHVWHKW DBXNPHILLQ H\®Q /GIHWRLY
GUHL 6FKIFKWH XQG HLQ DEIDOOHGQG HW H B URJMQEERHIN HLLE JHHLAD
.DPPHU YRQ GHU DXV HLQ 6FKDFKW ]X NDEPHULRWU®G BNG FRPH
leKUW ,QQHUKDOE GLHVHV XQWHUHQ 5DXPHV LVW HLQH 9HUYV

YYHVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ

‘'LH *UDENDPPHU ZDU VWDUN EHUDXEW Y\WRRG® WV JDIEAKQOE
=X GHQ )XQGHQ ]JIKOHQ .HUDPLN VRZLH )UDJPHQWH HLQHV =H

‘HQLJH JUDJPHQWH HLQHU %HVWDWWXWDNBP HRBEHD G H)
IDQG VLFK DXFK HLQ LQ /HLQHQ URK +DROKDH W %B6HHQ Q G CDVUD B W LD
HLQVW PLW /HLQHQELQGHQ XPK-OOW@D W Q' lGH & ULUHDEWN DHPW XIQ
HLQ 1RUG 6+G RULHQWLHUWH *UDEOHJXQJ KLQ

BR]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ

)»U GHQ %HVLW]HU GHV RXDESWTVLIMGIGRHZ7TMWHO W JM
NSWT WR MORGEM NBR ENMOHJIW 'LHVHZ/ YW NBOXHHYEBQ %HDPW
ZHOFKHU 7IWLJNHLWHQ EHL GHU 5HFKWVSWHBRKXWIJINREZWH
P|JJOLFKHUZHLVH LP =XVDPPHQKDQJ PKWWGE P UBIES B PPGHYV O/
EHIDQG VLFK NHLQ LQVFKULIWO L FEKIHYG XMW H D IL\DFOK HID & HHAL O BIL
GHU %HVWDWWXQJ DXV GLHVHU] *IYD ENLDGPHP MO HILIF KV WW DXON G
GLH $XVPD%H GHU XQWHULUGLVFKHQ $(X%OHDU H X/ ZHILWGHR .6
6FKIFKWHQ =XVIW]OLFK I«KUW GHU DEID ®BKQIGCHNZ-RIUGNE R U (
VRGDVV GLH %HVWDWWXQJ DXV *UDEW DFRRH G H UD OFK HD R BMIS
%HLJDEHQ DQJHVSURFKHQ ZHUGHQ NDQQ

I+

+(/&. %HDPWHQ®LANNVOD G W



YHVEKUHLEXQJ

JHGLJOLFK HLQ )UDJPHQW HLQHU /H L QHIIKG WOV ZXIURKH Xi
OLQNH +DQG 'HU 'DXPHQ LVW DXVJHV\WPEHENIW H K WHHQHEQ G L B
XQG VR ]X HLQHU )DXVW JHEDOOW VLQG Q8PHQLBIYV]XKHUQH QEH
HLQHV XQEHNDQQWHQ .OHEVWRIIV LQ )R WP RERIGMNOHL HHID HE
GLUHNW EHPDOW 'LH +DXW LVW LQ HLQOXPHDOQDXHQ YIHU &M
URWEUDXQHQ )DUEWRQ DXI

e 'DWLHUXQJ

=XU 'DWLHUXQJ GHV *UDEHV OIVVWWXWFK:BUH QR DLW LKRH]
'LHVH YHUZHLVHQ GDUDXI GDVV GDV GHNE)UUHG KRG HDW J4+00
'LH JHIXQGHQH .HUDPLN VHW]W GDWHIDE B2V BIXYHM KGHE kb |
G K LQ GLH ELV  '\QDVWLH

%HL GHU 'DWLHUXQJ PXVV DOOHWGGQBY H XK BIWG Z H U
XQG GLH .HUDPLN EHVFKUIQNW 'DV JHEB@WH GUIB EXEZOUHIWOC
(V LVW GDKHU QLFKW DXV]XVFKOLH% HQ X R\3/D V RZRK®! G B
HLQHU HEHQIDOOV EHUDXEWHQ 1D EKE WVWDPRPXAQ D DXV Gl HX W
VSIWHUH (QWVWHKXQJ LVW LQ GHU X*HAHKBIQW X & D FKHHV 3-D0®
DQWKURSRLGHQ 6IUJHQ DE GHP 1HXHQ 5HLFK ILQGHW

'DVV LQ GHQ *UIEHUQ GLHVHU *HJHQI® BQGHBDXGE DQ 0XQ FISWWHUIE Db
HLQJHEUDFKW ZXUGHQ EHOHJW HEQUWGQI® DUDEGHP NP HBEBRNQYWEMRQ Fa
VLFK GLH hEHUUHVWH HLQHU V SKIMQ® G4HQY WA SON SR I3 O ZHDLAD L0 B IQ®R



. P%w<'26

$E\GRV OLHJW HLQ FD NP VeGOLFK YR®&HYDVIDXV VHU D
EHUHLWY VHLW GHU SUIG\QDVWLVFKHQ GHDYOBPHWIHGHOWHUYL
SUI XQG IU-KG\QDVWLVFKHQ =HLW 8PP HBQUDWEHWVRZLDKVW
(SRFKHQ /HW]WHUH YHUWHLOHQ VLFK PXIKpPMHUGHU HILGKPHVWH
VLQG $XV GHU =ZLVFKHQ]HLW VLQGVAHQV HV'HH&RAPK COHRU (EHH
5HLFK LVW $E\GRV HLQ UHOLJL|VHV =HQWUXP XQG EHGHXWHC

'"HU I+U GLHVH 8QWHUVXFKXQJ UHOHYGRRH BH L IGHKKRY HZA
VFKOLH%W VeGOLFK DQ GDV :DGL DR GHHO FIQHVVGHI{EBUR]NRY
4D DE ELOGHW +DXSWVIFKOLFK ILQGKMJVILEAKUKEHY HOWWQE!
HWZDV VSIWHUHU =HLW ZXUGHQ ZHLWHUHQJIHBHUWP GLH IOW

'LH *UIEHUIHOGHU YRQ $E\GRV ZHUGHQ WH DW F&HRO RLJW\
XQWHUVXHKMUVWH 'RNXPHQWDWLRQ HLQHYVY WU\DLEHKYEGLV/ 0L W
$QVFKOLH% HQE (TOHLMWXNWHWDEXQJHQ KLHU 'DQDFK EOLHE GL
-DKUKXQGHUW ZLVVHQVEFKDIWOLFK X@DQJHIWIMWMXD\EH UGV \G HIC
AOLGGOH &HPHWHU\ 3URMHFW?® GHU 8QLYNDWQILW\<BO H LKA X
8QLYHUWGILWVHQ 7HLO GHU 1HNURSROH HUQHXW LQV JRUVFKX(

% (03 $E\GRMQ (/&t+ ( 272 +UVJ /b, :LHVEDGHQ +
%+$5'67KH $E\GRV &HPHWHULHV LQLWKHs6P WH 2D G (IQEWBRORJI\ DW WK
WKH 7ZHQW\ ILUVW &HQWXU\ 3URPHHAR.EIO &R QUK (VI RW KJ\ QWRIOR J L\
.DLUR +
)oU HLQH hEHUVLPKWSSENGRY RJESW V )LUVW 3KDUDRKRQIBR® WKH &X O\
+
& 536,86 HQNPIOHU DXV $HI\SWHQ XQG $HWKPRSBILHEPL SPLIWWHODHJI\SV
$ ®5,(77($E\GRV 'HVFULSWLRQ GHV IRXLOHOHW G HHFXW pHEDALYE HRSO
|
%+$568E\GRV &HP HBMHIRLHV +



/IHLOQHQK<OOH $<

BURYHQLHQ]

'LH /HLQHQEKXOGH ZIKUHQG HLQHU 5DXEJUDEXQJ DXI Gt
*U|%H $UFKLWHNWXU XQG JHQDXH /DJH GHV *UDEHV VLQG XC

YHVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ

'HU /HLFKQDP ODJ DXI GHU OLQNH@ NMHOQW H QX @& LR Q
K|IOJHUQHQ .DVWHQVDUJ 'DEHL UXKWH GHU .RSI DX| HLQHU .¥

BR]LDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ

'D GHU .RQWH[W ]X GLHVHU /HLQHQK+-0OQH GHY®RUKW®Y RWI
QLFKW EHVWLPPW ZHUGHOQ

YHVEKUHLEXQJ

'"HU /HLFKQDP LVW DXV /HLQHQVW*sFNHQ ZH®FK HRG R UFC
*U|%H JHEUDFKW ZXUGHQ XQQ HRQM P RAMGHIPHWWHOEHL VL
=HKHQ VHSDUDW EDQGDJLHUW $QVFKOLMWHQI® ARG HL GH 6
]XVDPPHQJHEXRWGIMQOLFK EHILQGHQ VLFK DP .RSI PRGHOOLHL

/$829$53X QG&29$5%7%/ GHXWHQ DQ GDVV ZIKUHQG GHU WHD E 8Q RHVH B
OLFKLJDQ 8QLYHUVLW\ ZHLWHUH /MHEKH QKSQWHIQHNKWDBK ND PBNQXP GLH
KDQGHQ®Q2985%/LIH DQG 'HDWK LQ WKH 3\UDPLG $JH 7KHQ(PRU\ 20G .LQJ
3 $4293$5%7%/ $Q (J\SWLDQ OXPP\ RI WKH /DWH 20G .LQJGRP (PRWKH 0L
8QLYHUMRWA$5&( 'LH (UJHE QMLDH GLRHAKH @ LIKRAM B R WDW V H (
'DKHU LVW PRPHQWDQ QLFKW NODU N VA FYK.GIOAK /HHIXIDGHI@ @ M Q GLHDQS E \ ¢
'DV OLFKDHO & &DUORV OXVHXP QG QR HADWIDWRM G LDJQ W VALY F KR
LWHPV VKRZ
/$829$5%7%/ VLHKW GDULQ HLQHS&FISXW I X QINSWLRIMQ DXBP L $5&(




e 'DWLHUXQJ

2KQH JHQDXHQ .RQWH[W NDQQ GLH ++OOH{ ®XQJIJHRREGQ
ZHUGHQ GD GHU OLWWHOIULHGKRI YR@GLEHHU SULGARKH/HY
KDXSWVIFKOLFK JHQXW]WH JULHGKRI YRQ $E\GRV ZDU

6LHKH ]XU 1XW]XQJ GHV (01 3ENGRVHVHEGIGRHY % . |



e (%1

*HEHOHLQ OLHJW DXI| GHP :HVWXIHUYRKV 7KIHEHQ @B & H L
]ZLVFKHQ GHP  XQG REHUIJ\SWLVFKHK) GEIX 30D WiHWVLY B OF
IHROLWKLNXP ]XUsEN ZREHL GLH IU-«&HNNG QVWH YFIKHQ \E\HH. K
(LQH IHVWH 6LHGOXQJ H[LVWLHUWH 2RUWX N WIPQNL Q B G5 HHPL $I
XQG |XP DQGHUHQ HLQ +DWKRUWHPSHO LEKQG® X@®/HQ JHMD
SKDUDRQLVFKHQ =HLW EHVLHGHOW NDKX®RGHKUNDWRIHWY QXEKZE K
5HLFK ]XWDJH 9RU DOOHP GLH 1HNURS®OUHDDYHEEX HWXPLQQC
%HVWDWWXQJHQ DXV VSIWHUHU =HLW JLEW HV NDXP

'LVVHQVFKDIWOLFKH 8QWHUVXFKXQJHQ IDQGHRVLIXFGHU
%HJIJLQQ GHYV -DKUKXQGHUWYV YRQ Y HUWNFKIRIEGHQHELNAKLQ
-DKUH DUEHLWHWH YRU DOOHP HLQH QWD OLXQHXAE KR ([ HIC
HUIRUVFKWH QHEHQ GHP *UIEHUIHOG DXFK GHQ 7HPSHO GHU

. IHLQHQK*OOHQ *% *=*%

SURYHQLHQ]

,Q *HEHOHLQ ZXUGHQ DXVVFKOLH%X0QE K Q HAXQUHEHKG O®LH
2EMHNWH *%  *% LQ HLQHP JUR%HQ )MOMILDE | YREGH QW
GHU %HVLW]HU RGHU GHU LQ LKPV %BDKWW®WALH\ R HU QF B\ AK-
EHKHUEHUJWH GLH 6IUJH LQ QXU ]ZHIGHIP PHOBIHQ HEH LD P B Mk
]ZHL +RO]JVIUJH XQG HLQ 6WHLQVDUNRSKDJQHDHIl GGHIQ% HK IO

YHVWDWWXQJVVLWXDWLRQ XQG %HLJDEHQ

'HU 8PVWDQG GDVV GDV *UDE LQWDNW @HX EDHRX¥ GO Q JZ}
YRUOLHJHQGHQ *UDELQYHQWDUV ]X GHQONROQDW B8 Q H®H @& HYMM
.HUDPLN *%  *% BWHLQJIHII%H *%  *WFK H®HQ $E&DEIHM

c,/'81* *HEHOHIQQ :(/&t : :(67(1'25) +UVJ /b ,, :LHVEDGHAQ +

"21%$'21, 29(5, *HEHOHQQ ' (%255 +UVJI 7KH 2[IRUG (QF\FORSHGLD RI $QFL
+

(EG |



AVWHQ *%  *% %RRWVPRGHOOH *%  *%HUDMPLN) BSHLF
UHDOH %URWODLEHU *% * 04 3IHLOH *% HQ Q*% URQ]!
* 04 K|OJHUQH .RSIVW+W]HQ *% *% XQG /HLQHQUROOHQ

'LH %HVWDWWXQJ ]X *% ODJ LQ6DIUNRPS PRY B HELHU JAM Y
.DPPHU XQG ZDU GHPQDFK QRUG V+GOLFK RRUHQUWL KNG HHQW\
PXPLILILHUWH DXI| GHU OLQNHQ 6HDW& HWVL HQHIHVHN % iH FNWDRAW
JHLFKQDP YRQ *% ZDU LQ HLQHP 6HW DQV.JYWHQXWGHN® UD
6+GZDQG QLHGHUJHOHJW 'LH 6IUJH VW BQ® KIHQ WWG:HN WKEXC
SRVLWLRQLHUWH %HVWDWWXQJ HLQHV ZHLWHUHQ O0DQQHV

6R]ILDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ

)eU NHLQHQ 9HUVWRUEHQHQ VLQG 1DRHQVWQGLFKWHDK B
*U[%H GHV )HOVJUDEHV XQG GHU %HVW DWOMQQ 6 DWHR SR B L YR
HLQHP 6DUJHQVHPEOH VFKOXVVIROJHGEU GIHAY GIR/N B DFHKQ K2LE
KDQGHOW

YHVEFKUHLEXQJ

%HLGH /HLQHQK+OOHQ VLQG LQ HLQKR & HK Q QIAKHIH YW
%HL GHP /HLFKQDP YRQ *% ZXUGHQ YRU GHU 8PZORNAXQWP

'LHVH $XVVDJH VRZLH GLH %HVFKUHHEXIRU EHKDOWOER WROROUWW GRU
*HVLFKWVKIOIWH SXEOL]JLHUW X QU@ UHXWHQ] 6D @ JOX\FHRL VM LR @G ¥R U
DQGHUHQ +I0OIWH HUJDE GDVV G LOIGHHWWIDQV IWKKQHP EG. VUK HXHAUHE OIQHYEHH G
$XVVDJH GDKHU QLFKW P|JOLFK YR®O VW QELIHHH $SSHEHNXWQIEL XQ@IBU GDQ
KHUJOLFK 'D EHLGH ++0O0HQ LQ X3H3H g HOEHIH OUPEE DRIPH IV LIFHAWE D U F
GHQHQ YRQ *% VWDUN IKQHOQ LVW GEKRUD NWWHXUWWHERD GIHWV +G O H |
*%p DEZHLFKHQ

9HUVFKLHGHQH *U*QGH I+U GLHVH6BDNQQKWRHH GLIHYG PYRUBWH OB BBV X U
GHV 7RWHQ RGHU PLW GHP +HUVRMH®DHOX Q:JNOSIUHR | HAMAD FEPLHHQKHIQ IM 8 H ]
B8QWHUVXFKXQJHQ GDVV EHL EHLGHQ 7THEBGHEBW B NMOGMW V* % L F KW

LQQHUKDOE GHU /HLQHQELQGH @2 GXHR BIBQHMWRXMQ&X(OGEQJIV DQG \
*HEHOHLQ LQ WKH 7KLUG 04 QOHQLRR(% &UVJ (J\SWLDQ &LYLOL]DWL
%HOLHIV 0LODQ 7XULQ "D UDDAWV L& MH ] X WSRHKUD EWWIHRION Y WAQH L O Z }
DOV VLH LQ /HLQHQ JHZLFNHOW ZXDME+U O2LEE fHH @ H VENAHKGIFOWKADLVAWM R G H U
ZXUGH OIVVW VLFK DP %HIXQG QLFKW DEOHVHQ

'LH SRVWPRUWDOH (QWIHUQXQN ® R QL ¥HIL OHNQL KWV NQRFKMQY NRQ QW H
DXV GHP OLWWOHUHQ 5HLFK QDFKJHEPHQKOQ @QH B GW QG H D V(YWGLHNWMLER & X
EH]ZHL 4$0Q1&837$ 6LH LQWHUSUHWLHUHQ GLHV BQVSRQWIHWE IEE& VWL RPE
0D%QDKPH XP GDV 0XQG[I1QXQJVULWXDOQHVY LRIGHIHR FRVEXOR K IEKUH @
&+$30$15 837$0LGGOH .LQJGRO +i$B&( + ‘D 1+U *% WEAFKW H
ZHOFKH 7HLOH GHV *HVLFKWHV HQWKHUBWLIXHGE I | NOQIQF QM F,IQW QW L



XQG GXUFK HLQH ZDFKVDUWLJH 6XEVWDH]. [WSWHWWI WV $8VEKQ
'LH %DQGDJLHUXQJHQ VLQG YRU DOOHP DP QEWVNIHSH|URBG
DQQIKHUQG GUHLHFNLJH )RUP DXIZHLPWW 'LHL OGIQH & P D %EH®I O
JLQJHU XQG =HKHQ MHGRFK QLFKW VHSDULNWVHLIQQ @O HRL\D
DQJHZLQNHOW ZRGXUFK GLH HLQVW%BIXIWDBWW XALIQ N MD EAH
8PZLFNOXQJ LP *HVLFKW LVW ZHQ LEHLP V. RWSIHIW \WLR GIDX/\WJ I&1D K
%HUHLFK GHV 8QWHUNLHIHUV IDOWBGHUVAWO QHI DOV B HO/FK KU L
ORGHOODJH VLUAKQEDDWLYYW XQG 2KUHQ VLQG EHL GHQ *HEHO

$XI GLH REHUVWH /HLQHQODJH VLQG ®LKHD IS\ IBQW QNFEK ¥
)DUEH DXIJHPDOW 'DUJHVWHOOWHMW®E QG L*%+DDPUBH P IGW HN XX
* 0% * GLH $XJHQ *% *0f G*QQH B6FKPLQOXN@MHLIF
*0h %%  XQG HLQ NXUJHU GXUFK 3XQNWH DQRREHXW HNGHW
VLQG %UXVWZDUJHQ PLW JHSXQNWHWHQVSEDHER O DIl &*D U DINXM B
*0p  QLFKW VV\PPHWULVFK =XP HLQHQ N® W]MF IGW H % 6P IDVD B QK]
GLH DXI GHU OLQNHQ ]XP DQGHBHSU LV WHWL B XDAJIH G U W H LKW
LVW DXV VHLWOLFKHU 3HUVSHNWLH )ZUHR@MW B O DRXIL FEKOWL IM H
SUIJQDQW KHUYRU (LQ P|JOLFKHU =XVDPPBQOKRQILPWWQGKHCQC
'D HV XQZDKUVFKHLQOLFK LVW GDVFKBILHQHZXUGHN WNDQ®E
DXVJHIJDQJHQ ZHUGHQ GDVV GLH I+U GHQ/HD$M\PRHWILLH |®
EHZXVVW ZDKUJHQRPPHQ KDW 'D GHULYQW HHQEKGHE BHXWO
5¢FNHQ OLHJW LVW ]X YHUPXWHQ GIQWW LEHKVGYDW EMDXAWQYD
HLQHU VHLWOLFKHQ 3RVLWLRQ ® |LHIIHRKG UZH LD/GIG E MG X WK L
+/OIWH GHU ++0O0OH VFKZHUHU ]X EHP DIDVHQV]JIHEGVHQG 20
JLQLHQI*KUXQJ JHI*KUW KDEHQ N|QQWH 'LHVR SHURSWRQW]]
%HPDOXQJ Z-UGH HEHQIDOOV GLH XQQDW-+ W& VFHKWLPE \OMIGQ O
GHP 6FKIGHOGDFK XQG DP REHUHQ VHLWEHKXHO GCKIGHD %]
PLW GHP 5FNHQ DQ GLH KLQWHUH 6DKMWEDYQLGH O HIOHHZ M X & D\GIH
GHU %HPDOXQJ GHV *HVLFKWV ]X HUBK L BKMH®L FXQBL I HELHLL YA
GHQ KLQWHUHQ 6FKIGHO SODW]LHUW ZXUGHGLBD@BLOLHF
6FKIGHOEHUHLFKH XQ]XJIQJOLFK JHZHVHQ XQG KIWWH QLFKW

'LH 1DVH YRQ *% LVW KHXWH MHGRF&EODWWWOLFK HLQJHIDOOHQ XQG



'DWLHUXQJ

'LH EHLGHQ /HLQHQK+OOHQ YRQ *HEQOHR® J3IXMEL B Q HED &
GHU '\QDVWLH



<@ 7+(6(

/[HLQHQK+-OOHQ

'LH (QWZLFNOXQJ GHU /HLQHQK<OOHQ LVW NMRXLUBKQ®
.RQVHUYLHUXQJ YRQ .JUSHUQ YHUE $®GHHLQL K HMIGH GXEBI
(UKDOWXQJV EJ]Z OXPILILHUXQJVPD% QBEPKIQPXQIDGIHU JUIS$ H
ORGHOODJH XQG RGHU %HPDOXQJ QLFKW ]JZLYWHQE S$RWIMHQ &
ZDU GLH OXPLIL]JLHUXQJ QRFK QLFKW L PRDVOHGY Y PRI BRI B
NHLQH HLQKHLWOLFKH 9RUJHKHQV ZH MWD BHLQ GYHHIU HXLUZF] K@ MW K
OXPLHQ DXI GLH PLW YHUVFKLHGHQVWHP EHBKQHRHQOMRQ \LI
.DQRSHQJHII%H + HLJHQWOLFK $XVGUXPN RUQHYJINVQY XQUFIK
*UDE GHSRQLHGBDNYDHIHIH GH]LGLHUWH 9RUVW H CKGQOPI GIDAK E
GHP 7RWH ]X JHVFKHKHQ KDWWH EKQBHLWAKLRKVGHQ SIOIMM K
]XPLQGHVW LGHHOO ]XP $XVGUXFN JHE DDNFHK® SAXUFEH Z'DK X
VFKRQ IUsKHU GLH ,QWHQWLRQ HQWZLFNW QXWP KQE&H QW GH PH
7HLOH GDYRQ DXFK *EHU GHQ 7RG KLIQIDEX\R SWLNE®HLQ QLK K Ut
GDU]XVWHOOHQ 'LHVH IDQG LQ GHQDEHLLQEDK G IOH QR QRUHHIY |
UHDOHQ .JUSHUV QLFKW SULPIUH )XQNWLRICHOWH +HHU DY E B 0K
DXl HLQH QDFK DX%HQ KLQ YLVXHOOH ’DHGHUZDE H GAHUN . HLLS
UHDOHQ .|JUSHU GHV 7TRWHQ QDFK]XELOGHQ VRQGHUQ ADQ LF

. ROWH[W GHU %HVWDWWXQJHQ

'LH 9HUVWRUEHQHQ PLW /HLQHQK<OOHQ ZXDEMHQO D MOH C
HOWGHFNWHOLHQVIJHVDPW 2EMHNWH VWDPPH @ IDAXVHUQR %o HR
]ZHL *UDENDPPHUQ YHUVADKHIHWVWL@ G LQHPHVQWUXVLYHQ 6FKD
HLQH JUR%H =LHJHOPDVWDED JHIXQGHQ RBXW ALYMWMHGE 1V R¥H

BLHKH ]XU OXPLIL]JLHUXQJ LP $OWHQ 5HLFK GDV .DSLWHO |,

%HL *% ZXUGHQ QDFKZHLVOLFK YRU ®H®6 LH CHLFKW I8 HWH/ I§IHYH GBOLE &
DQVFKOLH%HQG PLW :DFKV QHX PRGHOOLHUW

& 5LJPYZUDSSLQJ $QFIRQIBRQI\SW

*= x= 0" 0

64



NRPPHQ Y[HMRSODUH 6iGIEHQ HQWGHFNWH PDQ LQ NOHLQHQ C
QHXQ 6FKIFKWH DXIZHLVHQ 9RQ GLHVBQFKQWYVDBHPP R/UL) L @D
HLQHP LQWUXVLYHQ 6FKDERMWHNMWHWNDPHQ® QUQ )HOVJUIEHL
%HVWDWWXQJVDQODJHQ ]XWDJHH L®QHIQ K> XO\DVHE AV G L FIK $ |12k
*UDEHV XQEHNDQQW

IHXQGHU %HJUIEQLVVH ZDUHQ LQ K|OFHRE®IH Q %D VMH &V Q
6DUJHQVHPEOH ZBIDWHWUHLOHUVWRUEHQH ZDUHQ L Q6MW HELHIH U
*EULJHQ JHKQHQK-OOHQ ZXUGHQ NHLQH 5HVWH MLDPL @0 HYh
EHL $% XQG 0 ZDKUVFKHLQOLFK DXFK EHY 64H 7RDWHR
XUVSU*QJOLFK LQ HLQHP ODJHQ -HQH ,QG RAHXHQ UZHH K
ZDUHQ ODJHQ LQ JHVWUHFNW HRUG BR VE MU FOQ @NHUT 18 I8 LS/ M B
GLH DXI GHP %RGHQ GHU *UDENDPPHUJH\EWHE ANW HZ DWHIRL N}
3RVLWDR@LHVHQ /HGLJOLFK HLQH %HOWD\GWXOQQ D®I|HIIDUW R }
XQG PLW DQJHZLQNHOWHQ .QLHQ 'HU *UR %i\@ WL® UWGGOUE HRW
.DPPHU DEJHOHJW QXU GUHL EHIDQGHQ VLFK LQ RVW ZHVWO

,Q 9HUELQGXQJ PLW HLQLJHQ %HJUIEQLVNYHL VHIQBHIDWW
%HLJDEHQ GDUXQWHU .HUDPLN ORGH O Q N&t D P LINQ R SH\G
$ODEDVWHURSIHUWLVFKH 7LHUNQRFKHKQPRGUWRWH 0OR®WHQO
%RRWVPRGHOOH HLQ 6SHLFKHUPRGHOBX @D QEWEHQH WBQHE K
.RSIVW+W]HQ 6FKPXFN VRZLH )UDJPHQWHDWRRQ %®RQ]HU XD
HQWGHFNWH PDQ HEHQIDOOV LQ HLQLZHIY VRIEW WLXUGENGF K Q J.
YROONRPPHQ RKQH %HLJDEHQ REZRKO VLH LQ LQWDNWHP =)

6IPWOLFKH 7RWH ZDUHQ LQ /HLQHQ JHEHMOMN ®XH L2 U
HQWQRPPHQ ZDUHQ IDQGHQ VLFKL MHGER AKQ QLD HAH QAMHKQO V

*=  *=  $% 0

* = __|_*: * = * = * = * =
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9HUVWRUEHQHQ UXKWH GHU .RSI PHLVRG B ¥ | 6W#OLHUG HRB IVAVG ¥
GLHQWH HQWZHBEV 6WQWIWHIGHU GHU .RBXDDJ DXI GHP %RG

(LQH *HVFKOHFKWVEHVWLPPXQJ ZXUGHGRXEK EMIL KIHDL 8
IXVIW]JOLFKHU %HU«FNVLFKWLJIXQJ GHUVWLKEK G H K WAOCSHHQL \
1DPHQ XQG 7LWHO GHU 9HUVWR UEW®D HPQ QGE MV W H\QLF G BIIRIQ W WC

XQG OIQQIXKUIXRUGQHQ VLQG

RBLDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ

=XU (LQVWXIXQJ GHU 9HUVWRUEHQH® X@ G5 lGH N R4HRN XV
LKUHU ILQDQ]JLHOOHQ 6LWXDWLRQ VLQG VRDEDRW FXH WHRNW )
*UDEOHJXQJ XQG GHU DXVVWDWWXQJ DOV DXFK GLH 7LWHO

'LH *UDEDQODJHQ ZHLVHQ DUFKLW RNW RIDUV BQ HLIQ Q/HK
JUR%HQ 6WHLQPDVWDEDV HLQJHOQHU ,QGRKIEGXH® B X\J H\
ODVWDEDDQODJHQ ELV KLQ ]X )HOVJUIBHB®WH L' QN DARNR-E DZII
K|OJHUQHQ .DVWHQVIUJHQ DOV DXFK VDXP6BHFG R GHDREO XN
HEHQIDOOV HLQH EUHLWH 9DULDQ] ]X H®ONHRQQHDZ HE M M WZHKU
%HLJDEHQ ZIKUHQG HLQ 7HLO GHU *UIEHU YROONRPPHQ EHL.

'LHVH 'LYHUVLWIW GHU HLQ]HOMWM DY $VESRI% W 16 B 8 IGHEIHCLW
6FKLFKWHQ ZLHGHU (V LVW HYLGHQW®HUFKY FKRZ RRIOW 0 DW
ILQDQ]JLHOOHQ OLWWHOQ I+U HLQH 3ZISQUIHVL R R KIOKWDHEH Q|®
GHQ HLJHQHQ /HLFKQDP DXI GLHVH $UHVQ QREK : K D\DHG IE 6 WDI\G N
HKHU IUPOLFK DQPXWHQGHQ %HJUIEIQNRYWQ DIK(\HUIWBU BRVE
%HLJDEHQ EHVWD@QWHKW XRPUGHWIJOLHGHU GHU 8QWHUVFKLF
3HUVRQHQ $EOHLWHQ OIVVW VLF&DM V LHUVMAHKQNQPX W \8H g
+[IOLQJH XQG %HDPWHQ GHU  XQG'DUDRY\HULIHEBH VWDV WIHG
HLQH %H]LHKXQJ RGHU 9HUELQGXQJ ]X HLQHP GHIL VY IEHB Q GRE
HV VLFK DOVR XP ,QGLYLGXHQ GLH HQWZH GGHIP P HW WAIIUQ H G 1G]

*
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HLQHP YHUZDQGWVFKDIWOLFKHQ 9HUKI|OW &HWV XV & DR}GHX 7R\E I
EVSZ EHLP %DX YRQ *UDEDQODJH Q% H\OPK I3 WILH W\W H UL P P7 R WS
BULYDWSHUVRQHQ R | LQ HLQHU %MDPLHIX® J =]XHIGWHQMNUV
8PVWDQG GDVV MHQH 3HUVRQHQ PLW E@HQH®BDXLAKQYHIHbBWLRE
2EHUEDX 6FKDFKW XQG *UDENDPPHU LQWHVWZEUWHVKDDHQ
‘RKOVWDQG 'ULWWHQV OHJW GLH HQY KIDWQUWDVH@ JKQOLEKQ
ZHOFKH DQKDQG LKUHU 7LWHO GHU QIZIHGGEHE& QNBR®IQ P QBN F K
MHQH ,QGLYLGXHQ DXV *L]D GHP XQWHUHQ %HDPWHQWXP RG

 QVFKULIWOLFKHY ODWHULDO ZHOF K H\H D IKHHUMW RXNENHXQ
LKUHQ 5DQJ JHEHQ NDQ@®QLVWY%ENWDEWWQJIHQ EHOHJIW =:
JQLIVV|KQH XQG JHK|UWHQ DOV OLWJOLRBHWYEHQ KNOQ W L
DQGHUHQ VHFKV WUDWHQRVRERRRO )5D/QJW XV MRQEBRIBTIP RSN T
DOV DXFK YHUVFKLHGHQH 3ULHVWH BMWAMM E HOKH J 8 G P]XGBLHVPN G
GHU 7IWLIJNHLWHQ GHU 9HUVWRUEHQHQ X QBDICKWXQUL QPE®G X
HLQLJH KRKH XQG ZLFKWLJH 3RVLWLRQKQHIQEQ B QGHI B DAHHR
%HDPWHQWXP DQJHK|UWHQ

'LH $QDO\VH GHV VR]LDOHQ 6WDW¥X®HHLEWU GRWWH @ LLH) 3
PRGHOOLHUHQ NHLQHVZHJV DXVVEK®LREOUVKKLOKWHQDBK
VRQGHUQ VLFK DXFK EHL %HY|ONHURQBGWHHOH B DPMOHH HH Q H
5DQJ KDWWHQ

+HUVWHOOXQJVWHFKQLNHQ

)*U GLH +HUVWHOOXQJ HLQHU /HLQH Q KOWCHVAX % G B GaHIUW
GHU HLQ]JHOQHQ *OLHGPD%HQ LQ VHLQHUDEQWKXRSRIPRHERKI
ZHQLJHU 6RUJIDOW DXI| GLH HLQ]HO®HQ $ DM XIQG YiHILAHD GOl
VHSDUDW XPZLFNHOW ZXUGHQ ZXUGH ®&MWHWLEHIHGW Q LHAK) SR

*=  *=  $% 64 64 0 0' +:

'LHVH $UW GHU 8PZLFNOXQJ GHV .|Q®HPHIY NG DR @LXFAKW EHILQGH¥W L J
DQ]XVSUHFKHQ VLQG EHREDFKW HW QU SEDQV LIU BD VW BEXVYURPQW BH 5F
9 * $&/(1'(5 (7$/ +UVJ 7LPHV 6LJQV DQG 3\UDPLGW RDOG L BINVU QG Ur R
2FFDVLRQ RI +LV 6HYHQWLHWK %LUWKGD\ 3UDJ +  ILJ

(LQJHOQ EDQGDJLHUWH )LQJHU XQG =HKHQ IB@GHQ VLFK EBdHE=*= 64
$< XQG *% VLQG GLH +IQGH XQG )*%H NRPSEBMW RRR+D 8 INQ Hb Bl SOHIQ |
+«O0OHQ OIVVW VLFK GLHV DXIJUX®@/GIE\WHVV(WKDOWRQJIV]XVWDQGHV QLFI



'LH IX%HUHQ /HLDXO®MDIHQQ EHVWLPPWH 6XEVWDQ]JHQ Z
LHIHUQSX®& +DUJHWUIQNW XQG GDPLW JHVWIUNW OMVKLO
ZXUGHQ GDQQ FKDUDNWHULVWLVFKH (OH®HQVSHW RR ®HQE DH
DXIJHEUDFKW :IKUHQG GLH 1DVH LPPHUQ SXO®& WILXMFE&H QH DRJ
JUSHUWHLOH MHZHLOV RSWLRQDO KUKXHU{IFNA '©18 HIKDH
O0XQG GLH 2KWHY .LQIAPBUBLH IX%HUHQ *HVFKOHFKWVPHUNF
+DDUH RGHU 3HU*FNH NRQQWH Q ]XP HLQHQ IDXWQE VQHLQH &
VFKQ UHQHUWLJIJW VHLQ +EHU GLH DQVFRIOWHJ%IGIG WH ZXK GH
$UW GHU )ULVXU LVW DXV BIONNQQWH G XPQBQBHUHQVVLQG G
‘HOOHQ ZLHGHUJHJHEHH@HHIWR FLIO®! GULWWH 9DULDQWH ELOC
IKQOLFKH A)GLWXGXUFK GDV =XVDPPHQELQGHQ GHU /HLQHC
ZXUGH 'LH *HVFKOHREKWGPRIQUNOWAEHGHU GLUHNW GBUGVYHSHC
PRGHOOLHUW XQG GXDPKGHUGHOVFEQHBKHQGHQ 6WHOOH EH

1IDFKGHP GLH JUREHQ .RQWXUHQ GHU +«OMK DXWI H K LQWM
ZDUHQ ZXUGH EHL HLQLJHQ ([HPSODUDQJIH MU JG@ Q H HOWHX
NJQQHQ PHKUHUH IXQNWLRQHOOH (LJHQV FKILIWNVOH] S HLEZ 16 MAXH
REHUIOIFKOLFKH 6WDELOLVLHUXQJ GHU MREHMOHG UGDHIX UR
S8QHEHQKHLWHQ LQ GHU 8PZLFNOXQJ NOURKNLHUW ZHKGHQ@ H
‘HLWHUKLQ ELOGHWH GLH 6WXFNVFKLFKWK & L8 %HROHLG H DWE
ZRGXUFK GLH IDUEJHEHQGHQ 6XEVWDQ]HQV VIRZRKK G DOHLF KW K
ZXUGHQ XQNRQWUROOLHUW LQ GDV /HLQHQ HHLRDVEXUWQHT
KLQWHUODVVHQ ,Q HLQ]JHOQHQ )ION HQUZXUGHCGNLIFE BN UD-RVU

/DXWe39$5%78/ ZXUGHQ GLH EHL $< YHUZHQG HVOHQ QHLEOWQE LIGIQHIH QLW
GXUFK )DOWHQ DXI| GLH UL BK Y5t s9% Y HISWH. D € EOKRPK 5 &3 / |

- @&(-.2(7$/ &KHPLFDO DQDO\VHV RI (J\SWLDQJPXRFLUH\DLVEIXRIY EDROP W \E
GDWHG IURP WKH 20G .LQJGRP WRLK+REZBOW@A Rol\ {IUFW DO R GRIJLLFD® 6F
/DXWsa$6XQG@</25 YHUZHQGHWH PDQ EVSZ GLH +DU]JHHRHU QVEOQOH X RIG®
3LVWD]LHQBR¥P&ISGDU WUHH SURGXFWV HPSQR\HE LQ RXBRRELFDWLR
'HDWK DQG WKH $IWHUORIGIGRR $SQFLHQW (J\SW
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+HUYRUKHEXQJ YRQ PDUNDQWHQ 'HWDLOV $GBHQBKDQBRI QR
2EHUOLSSHQEDWWHW]W VLHKH 7DE (V LV LKGHIQKR OIXK &
HLQHU 6WXFNVFKLFKW YHUVHKHQ ZXUGHW @ Q%W $Q ZGHLHA/X C
%HL DQGHUHQ LVW GHILQLWLY JHVURKOHWH IGDHVYR BH H | QDRKE
ZXUGH

Merkmal/Grabor.  |GZ01|GZ02|GZ03|GZ04|GZ05|GZ06|GZ07|GZ08 [GZ09 |GZ10|GZ11 |AB01|8Q01
Haare/ modelliertf x x
Periicke bemalt =

7]
=}
=
2
7]
s}
=
L83

$Q04 MD01MDOZMDO3HWO01 AY01|GB01|GB02

Augen- modelliert]
brauen bemalt X x x

modelliert X X

X (x)

Augen
bemalt X X X s X X X X X

Ohren modelliert X

ORI R R

(®) | x x)

modellierf x X X

Nase
bemalt X

modellierf x X x X X X
bemalt X X X X X
Oberlippen- [modelliert] x
bart bemalt = 2

Backenbart |bemalt x

Mund

Kinnbart modelliert X

bemalt X

modelliert X

Brustwarzen
bemalt X x

Genitalien |modellier] x X X X X X x

7DE /[HLQHQK*OOHQ £ ORGHOODJH XQG %HPDOXQJ GHU OHUNPDO

=XP $EVFKOXVV ZXUGHQ GLH 2EMHNWHLVE 8HW 5GHHOGXI
ZHLWHU DXVJHVWDOWHW ZR E HA KRIHXBG \GW H @ N V] ZRJIE F2 IEM YA X A
EHUHLWY LP 6DUJ ODJHQ

*HVWDOWXQJ GHU 2EMHNWH

%HL GHU *HVWDOWXQJ ZXUGH HQWZHNENHYV HXKIHHQJR G B B WAHH/
OHGLJOLFK EHVRQGHUH 'HWDLOV DXIQXRDOWVJI%WHIK OWE O B §

64
64 64

64

OLW .OHLGXQJ YHUVHKHQH % HWMHRWYWWXQHUNLQG-MHBREKQAQKHDO@HQ \
(UJIQ]XQJ ]XU ORGHOODJH GHU .|USHKU®LHWY NIKMV D Ps HOHHNHSY HO VAL G/
JULHGK[VBHQ]BKOUHLFKH PLW YHUVFKLH G HQ/IVUWDL DIHHU WOHH RAG-DVQN Y W WY QN
GHP Q|UGOLFKHQ )ULHGKRI HQWGHENWB HHLFKMYHLYRQ *GHERHDQ GHYQ
%HVWDWWXQJHQ HQWKLHOWHQ ZARWH G HRU P ILQ RO LHFIKHHY , @ % U YHL G X6HF® X U
*HZDQG XQG 1+Ql LQ HLQ QLFKW QIN\KMAN GHINQHHGEWU HVYQIOGH G XH IVE/
WUXJHQ HLQ ODQJHV .OHLG XQG GUHY HH.DDQIGF KAZ HIH GBIXHQLE K WFKU BH
ZDUHQ PLW HLQHP 6FKXU] YHUVHKH{LGHQQMYWREW KQGHVYPHORQ JHM \VE
6SXUHQ YRQ .OHLGXQ%5.D(X18&.$0 * ) :$31:5,*+70H\GXP DQG OHP S4B\ ,,,
/IRQGRQ + (LQ IKQOLFKHU %HBIKP GV {WDILIFK H\QL F)KJ LBUGIKR | Z
ODVWDEDVFKIFKWHQ VNHOHWWLEHQ H+% H Y VGIRW WEXE@NAVQ HPHIE K B UZXWY
_.OHLGXQJVVW+FNH PHLVW HLQIDFHKIDHGKMGHH KW HBIQH *¢14\@ BIlQGXRY /H -
/JRQGRQ 6SXUHQ YRQ 0D % QD KWPHQU ] RG H U KIREGWXO@D GHY NRQQW
%HVWDWWXQJHQ IHVWIHVWHOOW ZHUGHDQ

*% *%



ZLHGHUJHJHEHQ VLQG HUIROJWH GLHV)PHEWW ZHRQR 6 KURPM P
JUR%IOIFKLJ NRORULHUW VLQG HLQH SRW\FRERPH *HB\OQOMD
%HU*FNVLFKWLJXQJ GHVVHQ VL QR MWW JGHLOHEHDGK & HBAEHE WE Q Bi X
QDFKJHZLHVHQ )*U GLH +DDUH XQG RGRIWHBHEYBXIK) BRIRPE B
$XJHQEUDXHQ LB VEWZQIWIDRGHU HLQH XQE H V)@ URERWIHWGENXHN
'LH $XJHQ VHOEVW VLQG HQWZHGHU BRPSIDG VOWRGE 6 UH L Q HHUL @
GXQNOHQEXQJ JHKDOWHQ 'LH HLQ]JHOQHQ (OHPK QEH UG BXF$
YHUVFKLHGHQHU IDUEOLFKHU *HVWDOWRQ®D ©DHKIFZYHYE P
XQG 3XSLOOHQ L®LEFKANULQ *aRIQRIBHU %VRXDH GLH .DUXQN
5RWRGHU 3LBM JHOHJHQWOLFK DQ GHQ IX % HUFHK® L$SQXN M QY DIIHQ NH
LQ VFKZDM[H® JU-QHXHQ EHOHJW 'LH 1DVH XQG GHU 0XQG
PRGHOOLHUW YRUNRPPHQ VLQG EHLJOLEKIHQ YFKZIAONHH E }
J)DUEWXIJHPDOW RGHU ]JXVIW]JOLFK [XU O)PMHOB DX B JGKNE K RHIL]
%HL PIQQOLFKHQ ,QGLYLGXHQ VLQG YHBEHELHBR HQHYWDH WG
VFKZDU]H 3XQNWH V\PERONRIZHHWHLD XEDEONHIGE DUWHU RGHU
2EHUOLSSHQEDUW (LQ DXV JHVWIUNWHPODH2EHQ OLHSISIRIQV L J

+.
'LH EHL *= DP %HLQ DXIJHIXQGHQH QLQRWHQ PR B E H HADX M IND| @BV K QQISX
HEHQVR GHQNEDU GDVV GLHVH GLH 5HVWHQEHU %HPDOXQJ HLQHV .OH
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LQQEIUWH VLQG LQ MHQHU =HLW DKRK Q¥ E € NESW)LJY \B\Y A I HZHEDL
DOOHUGLQJV RKQH 3DUDOOHOHQ H® EHVBIOOHFKXW RB UXPDC
VLFK DXIJHPDOWH %UXVWZDU]HQ

7DE JHLQHQK+OOHQ + )DUEJHEXQJ GHU GLYHUVHQ OHUNPDOH

%HL HLQLJHQ ++O0OHQ LVW GDV (UVFKGXQ X QRPESLADHWGEVH.\H
NDQQ VRZRKO DXV UHDOHQ@LHO BDXEXQ DWWW JHNPH@BHH/W H B H Q
0OIQQOLFKH %HVWDWWXQJHQ VLQG GDEHLK PHWQ B6KXUQHIQU
NQRWHQI|UPLJHQ DEQWKIQOXHFHK GXUFK HLQH <EHU GLH BFKX(
NRPSOHPHQWLHUW VLQG .QRWHQ GLHWHK X\ WVGLIHQ WHQH G
LQ 3RVLWLRQ ]X KDOWHQ XQG VL@&NDQQ B0 DN MEMNHX K QG 6

= % &* X@G+(/,16/UDFRWUOLQ I
*% 64 'LH %UXVWZDU]HQ YRQ 64 MIRXKGDXFEGHOOEB®UWKXKQHU Y R U PBEXKKV

= *= 64 0 0  $<

*= 64

= 0 0

64
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*HVFKLFKWH XQG $OWHUWXPVNXQGH bJ\SWH@Q@3+(/, +HI D/F KA IOS |Q J
$EE



HQWZHGHU PLW HLQHP ODQJHQ .OHL&LAH W\ HEHQ IBIE ONX EW
QDFKJHZLHVHQ LVW RGHU PLW HIHIHMR OIGVYHQ GERMN &KR/XW ]
/JHLQHQK+OOHQ PLW EHVRQGHUHQ $REBVFNIRW UFHVQ WHHDV B R YA QW
+DDUEDWRZLH DXIJHPDOWHU 6FKPXFN

*HRIJUDILVEKH XQG JHLWOLFKH 9HUWHLOXQJ

'HU *EHUZLHJHQGH $QWHLO GHU /HLQHQKXIO GHE® V
SHVLGHQ]IULHGK|IHQ GHV $OWHQ 5HHBKHB X VHQWIS HFING\H BV $
DXV 6DTTDUD VRZLH GUHL DXV OHLGXP HIQUGH Q G UXIHU EGIX\D\
DXl GLH N|QLJOLFKHQ 1HNURSROHQ EHVFKDIQXWWERUS$ZLGIOV (
*HEHOHLQ ZLGHUOHJW (V LVW VRJRU DHUXORKEHQ HGENW $3H
JHLQHQK*OOHQ LQ LKUHP *UDE QLHBHUUKQIBJIHHXD UKD OGVLHY
%HVWDWWXQJHQ QLFKW DOV ++0O0OHQ LGHQWLIL]JLHUEDU VLQG

$EE 9HUEUHLWXQJ GHU /HLQHQK*OOHQ LP $OWHQ 5HLFK

'LH 'DWLHUXQJ GHU /HLQHQK<OOHQ UM LIFXW HMRHO GHOQ $
S5HLFK ZREHL GLH JU|%WH $Q]DKO DXV GHELHWIHWQUDX\W® GH.W
'LH GUHL IOWHVWHQ ++0O0HQ IDQGHQQUVMKHQ QUIBHGR

* =

6LHKH ] % GDV .OHLG EHL GHU 6WDWXH GHU 1RIUHW DXV GHU "\QDV
64
* =
64
$XIIJUXQG JHUXQGHWHU 3URJHQWZHUWH NDQ®Q GLH *HVDPWVXPPH YRQ



2EMHNW DXV *L]D HQWVWDQG LQ GHW VEWHQ OHBLG D WLKHL
'"\QDVWLH 9RQ GLHVHQ LVW HLQ (BKPYGIDIX]XRW G RHQG K UK UlHe
*L]D HLQH DXV $EXVLU GUHL DXVLEDAUNWD LXQ G H|Z HEZ HLXWH €
'"\QDVWLH HQWVWDQGHQ VLQG )+QI 2EMHNWHL ¥ DQGNI XKHIQI X Q E
ZHLWHUH NDPHQ LQ *UIEHUQ GHU HLQB DAL HI HX WHR.HH QK <GOLG)
GHP DXVJHKHQGHQ $OWHQ 5HLFK RGHWIKHWH =ZQ 8 AKH @M L\
$OWHQ 5HLFKHY N|QQWH ]ZDU GHP DUNKIR® RUVWFBEQUYHHE K Q
GHU UHDOHQ (QWZLFNOXQJ KLQ ]XU YHUFRHPOUMHQ -DHEU\G

=ZLVFKHQ]HLW 9HUHLQ]HOW ILQGHQ VLFKLWHOHJIH l+U /HLC

$EE *HRIJUDILVFKH XQG JHLWOLRKHPISHWHHQ GXIQFKEGHU /HLQHQK:

(QWZLFNOXQJ GHU /HLQHQK+-OOHQ

(V KDW VLFK REHQ JH]JHLJW GDVV GLHV /BLEKOKYROBM
HLQKHLWOLFK KHUJHVWHQIOQW *X§ 0 PIMWEMOIE0 & HW (ZDWHF N O X Q
HLQHU ]XVDPPHQIDVVHQGHQ %HWUDFKVWBYRY D@OHY $ \BSKHDNND}
GHU ++O0OHQ VRZLH GHU VR]LDOHQ 6WHOOXQBKIHLIBBUGWRYE
YRP $QIDQJ XQG (QGH GHV $OWHQ S5HLFKHV @XW UD%KW X QJ
9HUI1+IJXQJ VWHKHQ 'LH 'DUOHJIXQJ HKDHWGNKXO B K HQ HQ O\ IUR KK
NHLQHVZHJV DOV IHVWVWHKHQG SR VWX O(UHKUDW WDHUIVHXQV W) Bl

6LHKH LQ .DSLWHO ,9 XQG LP .DWDORJ EHL '%
6LHKH LQ GHQ .DSLWHOQ ,,, XQG ,,,



B8QWHUVXFKXQJ GD HLQLJH 2EMHNWH QBUXWQIBK G DIGRUF K QHALE
UHVWULNWLYHQ (LQGUMFINRYHUPEMWQVEHOWEKUXQIHQ P+VVHQ G
YHUVWDQGHQ ZHUGHQ 7URW] GLHVHU 8PVWQ®EGHH]NQQXQ
(QWZLFNOXQJVVWXIHQ DXV GHU 8QWHUVXFKXQJ GLHVHU 0DW

'HU 8UVSUXQJ GHU /HLQHQK*OOHQ ZLUGQZ%HKVWDKHLR QLI
'"\QDVWLH YLHOOHLEKW IUsKHUGRFK XFLIQ® VRED O'WIBRO W L
7KHRULH EOHLEHQ PXVV 1DFKZHEWH.QGHDV YHHQV WIRH K H DI & LG
"\QDVWISX1JUXQG GHU ELVKHULJHQ %H O HJOW JGIH UV W H] KD YOHELOPX
JHLFKQDPV ELV |XP (QGH MHQHU '\QDV\WLHOGRGHD GKDUDRI BE
ZXUGH 'LH IU*KHQ /HLQHQK+OOHQ VLQG GKURKH HA DG GOR LIHQY.
ORGHOODJH GHV .JUSHUV FKDUDNWHULVQG® WEW K HDE N H /D QW b
DXFK GLH IX%HUHQ *HVFKOHFKWVPRGNPDQH U/ X\D\8 LY 6 KGBI XV
P $QVFKOXVV ZXUGH GHU PRGHOOLHUWHQ.|DRKHNPIHW G H M
.RORULHUXQJ LVW GLUHNW DX| GHQ /HLQGIHE L5}HGHQ B K QIDW I
]ZHLIDUELJ

$E GHU "\QDVWLH IDQGHQ VLFK /RMOQUHIK O'RIDQKRK HROK
YRQ QLHGHUHQ %HDPWHQ XQG 3ULHVWHUG O DOH RFX [VWWK 5
JHLQHQK+OOHQ TXDQWLWDWLY KIXILUGH $XUNBBEBW XKHQLF G HW |
LQ ]ZHL A7\SHQ® DE 'HUVWUN@W 6 HU\FZHLWHQ +IOIWH GMU
FKDUDNWHULVLHUW GXUFK GLH 9HUZHQG X@R NIRQ BHWXNFDIO XX
+«O0OH HLOEKHAVR EHLQKDOWHW HU GLH ORGHOQRIH 2XRIGI G H\
ZREHL OHW]WHUH ELVODQJ QXU LQ GHQJIHU \RQE WAHK HEG OH.I
VHSDUDW EDWEDOZHUW ILEX®JI VR ZR KIDO U XD XH K DEDOE/M b il BVO +

%HL GHU (UOIXWHUXQJ GHU (QWQ@LZMO¥@H BPHLGEBU/ MR WHBWX@OH ZLVF
VWHKHQ LPPHU LKUHU IUsKVW P|JOWFKHR® (GWYW HEKRISQJI W +OLOH DX JEIRHU €
A + "\QDVWLH® HLQJHRUGQHW VLQGH J®JBIRHNGHPH W IHWIBBI GGHU  '\QD
*(50(5 KIOW DOOH LQ N|QLJOLFKHQ *WBED QEDIG@H GHIY &BKUHIH VBMHH
IDFKEHVWDWWXQJHQ XQG VSULFKWHWLF K QWHH8U IBWID WAHRLQV YCH.UHE/UHH
%HVWDWWXQJHQ5DKEHUUHVWH YRQ .|QLJVPXPLHQ DXV 3\WIDPW GHQ VEH
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LVW KIXILJ EHL GLHVHQ ++OOHQ EH®IHJZR K OKDIEH HANWH AR GS
JHVWHOOWHQ %HVWDWWXQJHQ YHUQE QWBIHW KHQJHZHQW MR A
VHPLNRQWUDKLHUWHQ YHUPXWOLFK PREOHRFKQ R®BH VWO MDD,
'HWDLOV HUIROJWH GLUHNW DX| GHQ /HLQBIELQREH@KUYHC
*HVFKOHFKWVWHLOHQ RGHU DXI| .OHLD3XQUXQICEVEGHVY |BEBILP
(UKDOWXQJV]XVWDQGHV GHU 2EMHNWH N BX®PO RBHKP H Q UH RQ
BRQGHUVWHOOXQJ HLQ GD VLH HLQHUVHUXNAN B RKLFXOG PRQR
J)DUEJHEXQJ NHLQH ORGHOODJH GHU 2KEXQJRGHB }HIQLWHHDQ
QDKH VWHKHQ DEHU DQGHUHUVHLWYV DX OILWAXIOA HZHWU *G B E [
BURYLQ]JHOLWH EHLQKDOWHQ 'LHVHKWHIQWIHEHW® P XW UHIRER
VR]LDOH 8UVDFKHQ ]XU*FNI*KUHQ

'LH 7HQGHQ]HQ GHV JZHLWHQ A7\SgPWWMWHWROQOWLAK 1$G
YRQ 6WXFN YHUVFKZDQG DXV GHP 6SHNWUNXP HHG@HQ \PR @ RIF K3
]XUsFNJLGBDOH .OHLBX®JVLFK EHL HLQHU +<00H (LQ BW)
*HQLWDOLHQ XQG HLQH SRO\FKURPH %HPBOQ X QH UQ HH%e HHX |W
%HVWDWWHWHQ QLFKW PHKU GHP .UHLV GHU REHUVWHQ (OL\

'LH +*OO0OH GHV DXVJHKH QIOMHD HBMMH Q GO FQOHY DXV JHV W
6WXFNVFKLFKW JHIHUWLJW ZHLVW DEHU HLQH YLHOIDUELJH

*LSVPDVNHQ XQG *LSVK.OOHQ

*LSVREMHNWH VLQG KIXILJHU EHOHJW DO\DUHLGD MR KB O OG
XPIDQJUHLFKVWHQ 7\SXV GHV $OWHQ 6HHFKIDVYWH G L HE IHRK VH.\
JU|[%HUHQ 3UR]JHQWVDW] HUKDOWHQ 'LH HEUIHY Q6 X BISIH® .
LGHQWLIL]JLHUW ZDV YRU DOOHP DXXGKH HEHUDWE $R0JGXQG
+DOWEDUNHLW YRQ 6WXFN VLQG GQWWDIQ GUR % H & DIIWE B 6 CE [

*= +*= 64
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%HL *= LVW QXU GLH JHOEH *H&DKKW VD Y EH YUK Q WEH IV \( VG HWW6 U D X
DQGHUHQ )DUEH ZLHGHUJHJHEHQ ZD BKQJXQEG GLRIV\H k4@ O HE N RP OW ZDR
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HLQHP JXWHQ (UKDOWXQJV]XVWDQG 1XUWGGHQGHQ6WXBNWYFK
IDVW LPPHU LQ |DKOUHLFKH )UDJPHQWH JHUEURFKHQ XQG [H

*LSVK*OOHQ XQG *LSVPDVNHQ KDEHQ VLMHQ GHEWWELBNK
VRQGHUQ ELOGHQ HLQHQ HLJHQVWIQG LUIHVQN ZWNSIX V' P Q @Y RIEKP O
(QWVWHKXQJ GLH JOHLFKH ,QWHQWLRQ ZLH HK% HUHQ *HIN.\Y B
PHQVFKOLFKHQ .JUSHUV = QLFKW GHU 7.RGS KUQDJ W EFK K U R/
'DEHL OHJWH PDQ PLW GHU 9HUZHQG®QR MX D DX I* GFNP DR/NIE H
9HUVWRUEHQHDQ

ROWH[W GHU %HVWDWWXQJHQ

)DVW DOOH GHU *LSVPDVNHQ XQGDBED ORG QUHENK® F K M\
QXU EHL ]ZHL 2EMHNWHQ LVW 'GH U MQUUBVEW\G XQEH 8RN Z X |
ODVWDEDV RGHU S$IHQKQEIHXQNVHOREHL GLH $QODJHQ PLW HL(
DXVIJHVWDWWHW VLQG 'UHL 2EMHNWHD YWD EPH Q ZBIX V E B ¥ WW\
6FKIFKWH DXIZHLVHQ :HLWHUH GUHL ([HP]XGMDUMH NDRPEHHL H) Q|
LQ HLQHP VHNXQGIU KLQ]XJHI«JWHQ 6FKDFKIWY DXIQEIBQB HI®I C
$XVPD%H GHU $QODJH QG FKIWH E WN\DIDRPWM Q D XV H L Q ELAK M1 L6®
LQWUXVLY DQ IOWHUH %DXWHQ DQVFKOLH%HQ

'LH PHLVWHQ *UDENDPPHUQ ZDUHQ 2HR VIWHIU N QIGIN @/ | SIHX
%HVWDWWXQJHQ GRNXPHQWLHUW ZXUGHQHQDVRON PDRBD |
YHUPXWOLFK GUHL LQLHDGKW +RPPHDWQIKLQEXTGREAD GHU %H
LQ GHQ %RGHQ HLQJHWLHIW 2E WHYHEMH U JGIL BN B Q L MW | WQO IOFCKL
GUHL ZHLWHUHQ %HJUIEQLVVHQ JHIVXIF IGH W/, BN/ BEHVGHRY

$% %
T T Y T 17
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* = * *= VHNXQGIUHU 1HEHQVFKDFKW
*= 64 +64
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TRWHQ ZDUHQ PHLVM \Q RBMHP VG0 LAKURWGWDRHUW 'DEHL ODJH
GHP 5FNX@G QXU LQ HLQHP )DOO DXI GHU OLQNHQ 6HLWH

$FKW GHU  %HJUIEQLVVH IDQG PZREHD GQMIDNR® FGENV
EHLIDEHQORY ZDUHQ 2EZRKDDGHK ZYUILHD JBEINQQRWK LQ F
*UDENDPPHUQ 5HVWH GHU %HLJDEHQ DXIJHQXGEBQJURBHIQ
PLWWHOJUR%HQ ODVWDEDV VRZLH LQ GHIQIXQEHVUB@EWBG H.!
.HUDPLN XQG 6FKPXFN VHOWHQHU O0R G HOMDI®IOI %oHi UNX ¥ XTP@
VWHLQHUQH RGHU K|OJHUQH .RSIVW-WIW@® U6 WHRQHBIIC B WA
JHXHUVWHLQNOLQJH 7LHUNQRFKHQ HLQHQ +RW]EWRKH \WWHQE
%ODWWJIROGIUDJPHQWH

'LH /HLFKQDPH ZXUGHQ YRU GHU +HUVWHOXQIXIGH
XQWHUVFKLHGOLFKH :HLVHQ EHKDQGHBK+sOOW|USPHYXYDPREQ
GUHL %HVWDWWXQJHQ IBQEHP BORMKH® GREAIKQ MHGRFK QLFKYV
HLQH GXUFKJHI*KUWH OXPLIL]JLHUXQH W HEHEUKQDP X RQGHIQQ N L
ZDU APLW $VSKDOW XED® WDP® QMWHWPRXP@FRL]LHUW ZRUGHQ VHLQ
KLQJHIJHQ YHUZHQGHWH PDQ \GRIQIGHUL YENKIRJI/BHQHQUSHU
6FKODPP RGHU /HKRYBPKLFEMU .RSI GHU PHLVWHQ 9HUVWR!
XQEHNDQQW MHGRFK HQWGHFNWH PDQ LP .RR®&HPWK YAR® UIC
.RSIVW+sW]HQ

- *= *= - $ % $% 64 #BEAIJ GDEHL HKHU LQ 1RUGF
SLFKWXQJ
* — * — *

= $% $% 64
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*
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%HL *= *= *= 64 XQG 64 IDQG=RDIWJOLEK @HIHWWHGLH /HLQHQTC
,QQHQVHLWHQ YRQ *= *= *= +*= $9%= $% XOG 64 QDKH GDVV C
HLQVW PLW /HLQHQ XPJHEHQ ZDUHQ

*=  *= $% 6FKHLQNDQRSHQ

= % $% 6LHKH ]XVIW]OLFK LQ .DSLWHO ,

* §(,1'25))8 ¢/6&+(5'LH ODVWDEDV ZHVWOLFK GHU &KHRBWSQUGRUGIHQ GE
-DKUHQ + LP $XIWUDJ GHU 8KV Y*H OGIHVIKH LIP HI] BHROQD BXV 0XV H X
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'LH *LSVREMHNWH N|QQHQ GXUFK GLH *HYFKB & FKEMHWUEHM
GLH 1DPHQ GHU %HVWDWWXQJHQ VR ZNHR ZRHKIO &K DI B E XK \
ZHLEOLFRBQYLGXHQ ]XJHZLHVHQ ZHUGHQ

BRILDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

%HL GHU %HXUWHLOXQJ GHU JHVHOONEWDNI\OHFKHXE B
%HLJDEHQ XQG GLH %HVWDWWXQJHQ VR H.H KoHUDHY] M 1LL\HHKLHQV

'DV 6SHNWUXP GHU *UIEHU UHLFKW YPE DV RY% BBLEVW HK
PHLVWHQ *LSVREMHNWH PLW NOHLQM® @ RO DIHIQU LOH QH UIE LA
+«O0OHQ LQ JUR%HQ *UDEEDXWHQ JHIXQGHQALREUGWQJ 'IMH G
VLFK GHU *UR%WHLO LQ HLQLJHQ EHDXFKHQQWDRIMIK *NMDE
HQWKLHOWHQ ZHQLJH RGHU NHLQH )XQ GKQ OLLH Kb HD/FMHDWWWHQQ
(LQLJH ZHQLJH VFKHLQHQ PXPLIL]LHU®OWQGHY i LADEHUX R D ¢
OHGLJOLFK PLW HLQHU 6FKODPP RGHWDHKW®WBRLMSWLEK®H
$X1ZDQG GHU I+U GLH *UDEDQODJHQ ] % DEY®KDGHKW 2¥ HtLE
*UDENDPPHU EHWULHEHQ ZXUGH YRU D®W®QHPRUGHHQBHU USDILL
(LQVWXIXQJ LQ GHU VR]LOOGBOQHWHPRUBDXFEKRPHQKDQJ LVW C
%DQGDJLHUXQJ PLW /HLQHQ EHL PLQGHVWHRNV]ZRS @HWWHW R/
GHU .JUSHU ]ZDU HLQHUVHLWYV LQ HL QRIWPQDH®DIVX% & & KU G HX
DQGHUHUVHLWY DXIJUXQG GHV JHVHOOERRDWVG LK KHQM 5DQHE
ODWHULDO XQG $UEHLWVNUDIW HLQJHVHWIBW IZWH GHHUQRERIQ Y V
'LHV VROO NXU] HUOIXWHUW ZHUGHQ /REHQKQ /%L@DY LPH
YHUZHQGHW ZXUGH ZDU HV NHLQHVDHIW HGEIQH Z% D) Q/G®IRMHH\U |
JHLFKQDPV HLQH JUR%H OHQJH HUIRUG HW®L B K VADHL FXHJGG ILL
OLWWHOQ HLQKHU B6WXFN KLQJHXQE 2B Q VHIQI FDWH ISRKKW WRJI 1 Q
$EIDOOSURGXNW DXV GHPHZBQRWWHERDGEHDXXVIW]JOLFK NR
VFKQHOOHU KHUJHVWHOOW ZHUGHQ G B UXIGFKWHQXHUO BV EH QC

* = * = * = * = * = " * = * = $% $% " 64 64
*= 64
6LHKH GD]X LQ .DSLWHO ,,(,"/0$<(sVRIUMWAVEKDIBNOLBKH XQG JHVHOOVFKD

hEHUJDQJ YRP $OWHQ ]XP OLWWOHURQRIHHF&H UL QUYEHHLUNH O G H X UG$HULF B H
LQ GHU (UVWHQ =@ Lo F®HQ]86L3%' 9 s9,(6 +UVJ 3UREOHPV DQG 3ULRUL!
$UFKDHRORJ\ /RQGRQ
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NRQQWH VRQGHUQ DXFK HLQH %HPDOX@LUQRIW PDDWP DH/HIGIW K
GHPQDFK HLQH NRVWHQJ*QVWLJHUH $OWHUQDWLXH GHQ G
.DUWRQDJHPDVNHQ 'D VRZRKO GDV /HLRHMXHIGH KHBPIOQBARHK R
HLQHU ZHL%HQ 6WXFNVFKLFKW EHVWUIRK®%QIAWYQBERW ZXOEK
GLH *LSVREMHNWH LKQHQ VHKU (V LVWHEBXKQHUGHQ]XQGKE® N
OLHJW GLH ZHUWYROOHUHQ /HLQHQK+sOOHQ |]X LPLWLHUHQ

)eU VHFEMU ,QGLYLGXHQ VLQG 7LWHO EHOBIWOL'WHOH}I
GHV QLHGHUHQ %HDPWHQWXPV DXV GLHXG@RVLWLRGHQ
JHEHQVPLWWHOYHUVRUJXQJ GHV 3DODQWHKDAMREH DA\D 18 K9
IDQG VLFK LQ GHU +DXSWJUDENDPPHW GIH\GRE R BKDQ B HQMU H )}
]XJHK|ULJHQ %HVWDWWXQJ QLFKW XP X¥Q8HNDQQ@WMWMWY DO QYR (
]XU )DPLOLH GHU .|QLJVWRFKWHU JHK|UWH RGHU QLFKW NDC

$XV GHQ DQJHI*KUWHQ $UJXPHQWHQ OIVE®&HVIWF K MFLKIG
,QGLYLGXHQ PLW *LSVREMHNWHQ ]XU 2EHHVRAKLFHKWHDH K HLW
JHVHOOVFKDIWOLFKHQ 5DQJ KDWWHQ LM WUDBHX QHHLKPLHI® Q GDH/C
KIKHU LQ GLH +LHUDUFKLH VWDQGHQ MHGRFK JHX{UMKDOEHGIq
N|QLJOLFKHQ +RIHV

+HUVWHOOXQJVWHFKQLNHQ

(LQLJH GHU /HLFKQDPH ZXUGHQ YRU GHU GHKUVWH®LCH
8PZLEFNOXQJ PLW /HLQHQ RGHU GXUFK GDV/I$EBQEKLHWMQSHILE
$QGHUH EOLHEHQ JIQ]GAME KQEHKBEQGHOMWGHQ HLQ ELV ]JZHL
GLH ]X EHKDQGHOQGHQ .|USH ULHVI MWHEL ®DMIHWW B JE QH V H
HLQHUVHLWY JHVFKsW]W ZXUGHQ XQG LKWH UX%HWW Q® PQEH
EOLHEHQ

)*U HLQH *LSAXUGBHGHU JHVDPWH .JUSHU PLW 6WXFN <E
.RSIEHUHLFK JXVIW]JOLFK PLW HLQHU *1VSYPDBW NVHH B RV KH I XWHXW (

s= k= %= = $%  $%
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EHL GHQHQ GHU .RSI XQG GDV *HV2E KM X EOK BIG B B Bo\M QE OLL
JLQJHU XQG =HKHQ LPPHU PLW 6WXFNFEHGWFNVO ZHWGEHLQQ J V
ZHQLJHQ JXW HUKDOWHQHQ *LSMKkGHOQ. (WISHMH € B ER IOKK/NQIG
ZDU LQ GHU 5HJHO VHKU G+QQ XQG XMRIPWLV \8 LHIVH EYLR/Q] XIQIW 61
AXDOLWIW VHLQ NRQQWHQ ,Q GHQ OQRFK IBDRWBUHQWEWI
PHQVFKOLFKHQ .JUSHUV IKQOLFK ZLH EHL GHQ /HLQHQK+*OOHC

P *HIJHQVDW] ]X HLQHU *LSVKe0O O H XWGHFNW % O Q FK* G\
9HUVWRUEHQHQ 'DEHL ZXUGH ]XQIFKZWVGRMNQ HBWLIRKW X5 .G
DXV 6WXEHU HLQHP ORGHO JHbl Y VBLXIWE K: NKHIIHIHS 8.Q WH UV X FK X (
*= ]X GHP 6FKOXVV NRPPW GDVV GLHVH P MWHKOLGDWHX B IWQBAYL Vi
GDV QLHGHUOIQGLVFKH 7HDP XP :LO O HMW LGLKHN$ G M I/ F KRW HID'
HLQHP 3RVLWLY ORGHO D BUHHLQERP PHID IZBKNHLWHQ VLQG UHD
GXUFKDXV SDUDOOHO LQ 9HUZHQGXQJ JHZAH\QHD MEG Q-+ FRHLD
$X%HQVHDWEHHLVHQ LVW GHU *HEUDXFK HLQKNW /HHDMHQIEY @
DXVIJHNOHLGHW ZDU XP GDV ORGHO XQG |GHE& PDWB QBILF
ZDKUVFKHLQOLFKVWHQ 'DV YRUJHIHUWLRWXHD VN QF K XW\AMDBQC
EHDUEHLWHW LQGHP EHVWLPPWH OHUNPDOH KHUDXVJHDUEH

,Q HLQHP JZHLWHQ 6FKULWW ZXUGH DXIXGBMNPRHVEGHAKNW
6FKOIIHQ 7HLOHQ GHU 6FKIGHOGH F NHK LXRKGV DD | BHHW UDDIBID H
*EHU HLQH DQGHUH =XVDPPHQVHW]XQJ DHO\DXOLWHH t AN H PIGW V'
GHVVHOEHQ 6WXFNV ZXUGH JHLWJOWWWK @ XP|G6UF KHUHZE Y WH
DXVJHKIUWHWHQ ODVNH YHUWHLOW XQGUGANWH VARIEDY VD X/IL |
+RKOUIXPH ELOGHQ NRQQWHQ 'D GDV GRW HXIVIXOU B/ JF HEVHUFH
PD[LPDOH $XVGHKQXQJ HUUHLFKW KDWWH NRQMWHHU HWVL I&.LHH
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6WXFN EHVWULFKHQHQ /HLQHQELQ®H Qe HININHUIW Y PR QG HBLLH®HY 8 Q
&DPSXVNUDQW -DKUJDQJ 1U 6HSWHPEHU

12&.( '"RNXPHQWDWLRQ GHU UHVWDXUDW RKQISWEKHQ %HKDQGOXQJ 30
KWWSV 272Z \RXWXEH FRP ZDWFK"Y M U]JE<O 48
SXFKEMSQLPPW DQ GDVV GLH ODVNHQ G LW RUFEHQH G XHEDEDHRAUE@HAY%E R U
WKH :HVW 7KH ZRUOG RI WKH 20G .LQUGBRP WRPEV LQ $QFLHQW (J\SW
x=  x= 64
=X GLHVHQ OHUNPDOHQ VLHKH LP QIFKVWHQ $EVFKQLWW EHL ,,,




6WXFNVFKLFKW VWDWWILEXOMHQEBR JHSD/VQWIURH@ 'HU DXI GLHVH
UHVXOWLHUWH LQ NOHLQHQ 5LVVHQ GYHFBXME®HWUVZEHMUIOIFK

$QVFKOLH%HQG ZXUGH LP GULWWHQ S$AKEHFIKWA VOFXKIU O/
*HVLFKWVVHLWHQ GHP 6FKIGHO XQG GHEP FKBHONK DAWJ B MHI® XH
hEHUJIQJH ]XU *HVLEKWVPDVNH ]X *EHUGHIP\NW @ X'UHD BKBEQ G C
2EMHNBHOHJW 'HQQRFK LVW HV VHKU ZDKWWEK HULQUEHE DXF
GHQ DQGHUHQ ODVNHQ HUIROJWH GD @IUKWNIVQ BB QIR IQRH KGKIH!
YHUOLHK

P YLHUWHQ S$UEHLWVVFKULWW ZXU GRS VRIGD® DR WP\R k€
G*QQHQ YHUELQGHQGHQ 6WXFNVFKLFKW DQ GHQ 6HLWHQ GH

*HVWDOWXQJ GHU 2EMHNWH

(LQLJH GHU &KDUDNWHULVWLND EHWWHIQHQXD OWHR WDV
*LSVPDVNHQ RGHU Ke<OOHQ DXI

(LQ A+DDUDQVDW]® LVW QXU EHL ZHXQUGHQY RERNW\G HP!
LOQWHQWLRQHOO HUJHXJW VRQGHUQ BEWWWEBQGDBAUV WX XV
JHIRUPWHQ *HVLFKWVWHLO 'DKHUHILLOM FKY WHLKEDEQHWH 6 &/X
DQJHGHXWHW LQ HLQLJHQ )IOOFKMH ZXWEHHH X®K D]IXN QN ]ODR B K
IX%HUVW VHOWHQ ]D%l GMNPFIFKICOHIHIDFK PRGHOOLHUW ¢
IDQGHQ VLFK VFKZDX]IHG)HR BB KNGMHID

'LH $XJHQSDUWLH LVW JHQHUHOO I0DWK $XQ 8 QEVIDQIEH@H
QXU EHL HLQHP 2EMHNW GXUFK VFKPDOH VR@DWWHQHIHK &
JIQJOLFK 'LH 2UELWDOK|KOHQ VLQBIRUBWHJIJHE HRPHQ VHOB\

6LHKH GD]X LQ .DSLWHO ,
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6FOHUDH VLQG EHL DOOHQ ([HP SO D UBX%o\Y ZDHZ NOHEW H'Q KW L.
KIXILJ ]XVIW]OLFK KHUYRUJHKREHQ 'LHV NRQQWH EHRGHAEHU
HLQH 5HMQHXJW ZHUGHQ 'DV 8QWHUOLGKLYXW 8HQWHGKHUGD]}
OLWWHO G K HLRGHQQHIUQBWHIYMWZIEQRGHW (LQH HLQJHO!
VFKZDU] DXIJHPDOWH $XPHQOLGHU XQG ,ULV

'"HU XQWHUH 7HLO GHV *HVLFKWV PLW $DONHD XHEK W XAHIN L
PRGHOOLHUW XQG PLW VFKDUINDQWLJH® LHWKQOHXDKR G\HRID W
*HVLFKWVEHUHLFK N|QQWH LP =XVDPPHEKD QIX®GW I GX®J YH.
VWHKHQ GDV ZIKUHQG GHV %HJUIEQLVVIHY 1PV HOLE FOVHWDF K LI
5HJHO JHUDGH QXU YHUHLQ]JHOW ILQGHQ VLE®G/PK/N\PPH WDV k
1IDVHQIO+BEHO GHQHQ GHU HLQH )O+JHO K|KFHHV DPQWBW]E DYR\D
VFKLHI ZLUNHQGH 1DVHQVSLW]H

'HU %HUHLFK ]ZLVFKHQ 1DVH XQG O0OXQG LYMUVKBP NMLU
1DVRODELDOIDOWHQ XQG ]XP DQGHUWAROGMUINFKVHIIKL @ WA X Pl K
'HU 0XQG LVW HEHQIDOOV VHKU GHXWGHRK | DNVIR UFPVP H B REELH
'HUN]JHXJHV QDFKJH]RJHQ ZXUGHQQ G UWHWW VWRHLLW VO Bl H B O\ HK
OXQGZLQNHOQ PRGHOOLHUW ,Q WGILHHOHIYV HQ I(H QHIOV DARIER H BVH
PHLVW QXU HLQ O0XQGZLQNHO QDFK REHQW EHBHWY JIHID GH KR
XQWHQ YHUOIXIW 'HU +LQWHUJUXQG WHHNEMUS$ PP 0O HRMKHUZ H
+HUVWHOOXQJ GHU .RQWRXULHUXQJ LQ GO \S S$EHEEHWWXSDOWN
GHP JHUDGH GLHVH ZHQLJHQ ([HPSODUHHJHHOWMIQ WL ZXQ B bi\
)DEULNDQWHQ EHJU*QGHW OLHJHQ

(LQLJH GHU ODVNHQ DHLVHOL2IGHKAQ GLH 2KUKHOL[ P
ZHQLJHU GHWDLOOLHUW JHVWBU W-OW HE VQ L$HX2IKO 8 QJ BH/O\H JG\L
ODVNH YHUI«JW «EHU HLQHEHNXRLWXA XIHUQEDOWMQ YHUVHKHQ L

x= %= x= = = ¥z *=  $% +$% 64 64
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%HL GHQ *LSVK.OOHQ ZXUGHQ ]XVIW]@KBPK D NX\PH¥HV WHI
JUSHUV DXV BWXFN OHLFKW PRGHOOLHUW O'DFEKH.Q L ¥ 40 OGHL
GDUJHVWHOOW ZDV GXUFK HLQE QG M H U VB SHNWPH Q/ \%6 D XHFUK\QLIFKI
+«O0OH ZXUGH HLQ 6FKXUIGH]Z GGHHUB.FRXRWHYRUQH ]XVDPPHQKI

*HRIJUDILVEKH XQG JHLWOLFKH 9HUWHLOXQJ

*LSVREMHNWH IDQGHQ VLFK YRU DOOHMRQQ ¥DEHEXQVGH L
6DTTDUD VLHKH $EE ZREHL DXV FY]DYRQVDPRNEQ
JUSHUK+OOHQ OLHJW LQ *L]D XQG $EXWDURBBHDWWR Y EZHOF
ODVNHQ HQWGHFNW ZXUGHQ (LQH HLQ]HBHMHYIMEVE DV MHG DX\
JUSHUEHKDQGOXQJ QLFKW DXVVFKOLH%OHVFKEBXFICWH) EMVZD
DXFK LQ GHQ 3URYLQJHQ [XPLQGHVW YHUHLQ]JHOW ]XU $QZHQ

$EE 9HUEUHLWXQJ GHU *LSVPDVNHQ XQG K< OOHQ LP $OWHQ 5%

'LH +HUVWHOOXQJ YRQ *LSVREMHNWHQ ZBIKHDXEEDV $C
'LH GUHL IOWHVWW@DRRPRODX\H *L]D XQG GDWLHUHQ@ HQ QH\H
YRQ LKQHQ YLHOOHLFKW HLQH .JUSHUK*QOHHVWRGLH ODRIEH
ZHQLJHQ ([HPSODUH DXV $EXVLU XQG V6 BTHD %B KIDIMWG/OHNRQ Y HAL
XQG RGHU GHV .RSIHV PLW 6WXFN LKUH®WBQVSUX QR QQS®L PO
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%HVWDWWXQJHQ YRQ QLHGHUHQ %HDPWH® XQ® W L9ANIWHEQ
REHUVWHQ (OLWH VERQIBL L O®HLD '\QDVWLH HQWVWDQGHQ
HLQJHJUHQ]W ZHUGHQ =ZHL ZHLWHAMUGHIOHQ ®BOG GSIMLH QI
KHUJHVWHOOW $Q GHQ hEHUJDQJ YRQO®NMMNQNW]WHQ D\WWL

2EMHNDWHY *L]D XQG $EXVLU VWDPPHQ DXV UGHUOOHQRQW LH
ODVNH. Q GLH HUVWH +IOIWHQXQGHHIZGH VOBVNBIWH GHU "\Q
+HUVWHOOXQJ YRQ LWHWF KYL POWNOIKHU JHLWOLFK ]X EFK/WLP
DXIJUXQG GHU 7DWVDFKH GDVV GLH BUYRBQGHWEMHENWH L\
JHIHUWLJW ZXUGHQ HEHQIDOOV LQ MHQH =HLW GDWLHUW ZH

$EE *HRJUDILVFKH XQG JHLWOLPKMGI HKUWE HQ XLPI FEBHWHEL SYAR B K N

. DUWRQDJHPDVNHQ

.DUWRQDJHQ ZDUHQ LP $OWHQ 5HLFEGBLPERANWIOWS!
XQWHUVFKHLGHQ VLFK VRZRKO LQ LK U$XYV \AHHKINQW YRQX G H D
=ZLVFKHQJHLW <EOLFKHQ ODVNHQ K UH LyOMUHDIMKZIFN AX/
JHLQHQK*OOHQ YHUEXQGHQ ZRGXUFK G IUH OJZWNHH O @M HHHQ H
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RGHU .DUWRQBBHHPEWNWMLPPWHQ 2EMHNWHQ HUVFKZUHR®I A DU (
NDQQ

ROWH[W GHU %HVWDWWXQJHQ

'LH *UIEHU GHU 9HUVWRUEHQHQ PLW (DQWR® @GHIWH @RWLIDG
3KDUDR LQ HLQHU N|QLEBY WKMQONB\W D P PHLVWHQ .DUWRQD
XQG 6DTTDUD XQG GRUW LQ JUR%HQ *UDE D/GIQDHUIDH IGH® WPILQY
*L]D XQG 'DKVFKXU KLQJHJHQ HQWGHFNWH RFP®HU . NORWRDDQ H
WHLOZHLVH ]JDKOUHLFKHQ 6FKIFKW®OQ VUMK H EHQ \0 IY\HW DB |
HLQH HLJHQH *UDEDQODJH VRQGHQBVZOQLUN DREWHQWH®SW
DXIIIOOLJ GDVV IDVW DOOH %HJUIEQLYNP RPLIDEDWN G KDUFI
QLHGHUJHOHJW ZDUHQ OHGLJOLFK HLQHV ZDU HLQH 1HEHQE

9LHOH 7RWH ZDUHQJHE 8 WUNRS KIBUBLIJH GDYRQ EHIDQGH
K|OJHUQHQ $8PWHUH /HLFKQDPH KLQJHJHQ ZDUHRGOIWGLQOHME®
9HUWLHIXQJ LP .DPEHHERGWQ'DEHL ZDUHQ GLRLWUGHR .RBUG
IRUGHRULHQWLHUW XQG ORGHQ D@ FEMNWUHVWWHBNWRNUWYRB
DX| GHP 5¢RNHHQ® GHU OLQNHQ 6HLWH

'LH PHLVWHQ *UDENDPPHUGQ@ XD WH® LEHUDXEGHQ VLFK
=XVWDQG 'HQQRFK ZXUGHQ ]DKOUHLFKH %HLEWEHQJMHIQ®IS }
NXSIHUQHU 5LQJVWIQGHU NXSIHUQH 0OR GHGRQMEHENH QI Q g)!

6LHKH ]X GLHVHU 3UREOHPDWLN LQ .DSLWHO ,
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KIOJHUQH 2SIHUWLVFKH 7TLHUNQRFKHQ JUFKWBOHORG
JHXHUVWHLQPHVVHU 6WIEH HLQ G6SLHJBIODPHGWER (YROMW]
%ODWWJIROGIUDJPHQWH VRZLH 6FKPXFEN

'LH 7TRWHQ ZDUHQ LQ GHIHEHOBW LZEZRIKDHQXU EHL HLQ!
6SXUHQ YRQ OXPHQWEHRRW ZXUGHQ IDQGHQ VLFK HM]W ¥IUHH
VLQG MHGRFK QLFKW ]ZLQJHQG DOVJ+DPQZHUWWIBE®I . RIS Q I DoXX
HQWZHGHU DX| HL@®IGW URBXVWLQHP 6 WHLQ

$FKW GHU HOI ,QGLYLGXHQ PLW .D'ODWRRD GHXVEBQHWORE
1DPHQ GHU 9HUVWRUEHQHQ DOV DXBKPWG®VYPKREOLFKHQLHKHESHQYW F
*HVFKOHFKW GHU UHVWOLFKHQ GUH LK 3DDUYVIRQHQ LoDV K QUEHL QI
DOV ZHLEOLFK GHNODULHUW ZHUGHQ NDQQ

BRILDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ

7LWHO GLYHUVHU .DWHJRULHQ VLQG WEHED W KW IKDLYDLR
XQG GDPLW GLH K|FKVWH XQG ZLFKW HIV WIHH EHQVRDUWIDL QL.
REHUVWHQ (OLWH 6LH KLHOWHQ JRLQ HQ RGHEMRHWQBBIH SD\D .
LKUHU KRKHQ JHVHOOVFKDIWOLFKHQ 6WHQOXYJIWIBERRNQJI$
JHXJHQ YRQ 7IWLIJNHLWHQ LP :LUWVFRDWWHEHVUIHRGKGMR ZRBIC
ZHOFKH PLW SULHVWHUOLFKHQ $XIJDEMBUHL QHUGEWQCX® 1 ¥ 8
PLW YHUDQWZRUWXQJVYROOHQ DGPLQLVWUDWLYHQ 7LWHOQ

'LH *UDEDUFKLWHNWXU VRZLH G IHKREHQD EHDH 8B X' IWGE
%HVLW]HU YRQ .DUWRQDJHPDVNHQKDLQI& ®HWY WIXMLB K Q X WL
VWHLQHUQHQ 6DUNRSKDJHQ XQG RGHU K|P]BQQHQH®\GHXYWM
]JDKOUHLFKHQ %HLJDEHQ DX| ILQDQ]JLHORHQ KOG WDHG PG
ZHUWYROOHQ 5RKVWRIIHQ ZLH 6WHLQ .XSIHU RGHU %ODWW.

'LH GUHL .DUWRQDJHQ DXV *L]D |IDXQ G® QUWPLHKH QP *HHEH g
]XJHK|ULJHQ %HVWDWWXQJHQ OWITHMQR M LYRF B HZOHIH Q QL KIQ B g
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64 "
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PLWJHJHEHQ 'D NHLQHUOHL 7LW HXG GNBQKUQX}HU DRE B Q G EGHH!
JHVFKOXVVIROJHUW ZHUGHQ GDVV VLB WHQO ' GH W L.QQ]H®MBH G
DXV 'DKVFKXU JHK|UWH ]ZDU HEHQ LWV®O B OLHFKGL QXIWV B K HIUWE
.DVWHQVDUJHV XQG GHU DQGHUHQ %HLJDEHQ GH®RMM®RFEK LP %

'LH 7LWHO VRZLH GLH DQGHUHQ ,QGIRQBQHEBXWHQ IGD §
5HLFK EHVRQGHUV EHL ZRKOKDEHQGHQ GHP(B3QODW WNDPKH \
GUHL IUPHUHQ 9HUVWRUEHQHQ VLQG DXI| GLIHELDHNOR S\RURHNV
JHULQJHQ *HVDPWDQ]DKO YRQ OHGLJOLFK ]Z|O1QBQWRQDJIHQ

+HUVWHOOXQJVWHFKQLNHQ

,P $OWHQ S5HLFK ZXUGHQ PLQGHVWHQV ]JRKID JHHPWDWMNKLC
JHIHUWLJIJW ZREHL VLFK EHLGH LP +LQEOLFN BFXI\EIHVWLPPWF

'LH HUVWH OGIMKREHVWHOOXQJ LVW GHU )HUWLJXQJ GH
JHLQHQK+sOOHQ UHFKW IKQOLFK 'HU .|USHU XPZUWENHBGI X ' DX
JHLFKQDP EHL NHLQHU GHU %HVWDWWXRQBE Q& @ XHL®H PL YX\W 6
‘HLVH GHV %DQGDJLHUHQV XQG RE GLH )XQ&GHW XQAE KM K H § W]
(LQH ORGHOODJH GHV .|USHUV HUIR&YWHKQFKXWU GHBG ISTODLWFW
'IKUHQG GLH 1DVH YHUPXWOLFK GHXW Q@IHLRV KHUYLRIHW U UW B
KHUDXVJHDUEHLWHW RGHU JIQ]OLFK XQHP RGE QG CHLGW IH GHHW 3
DOV JODWWH )OIFKH JHVWDOWHW RGHU/HDQHBGRUKOR QMWD QJ F
ZHOFKH PLW HLQHU ZHLWHUHQ /DJBH/I$UQH QL EEIGW FBIBW VQ Q
/HLQHQK*GBW@GBOWHQ 5HLFKHV $QVFKOLH% HQGHYX.RGHHRLBIG
HLQHU JODWW JHVWULFKHQHQ 6WKKMNMF KL ZEKW GYHH GDW | N WL |
JHVWDOWHW

'LH ]ZHLWH 7HEKQHNWVWHOOXQJ YRQ .DUWRQDJHQ OIVV
HUVFKOLH%HQ +LHU]X ZXUGH GLH ODVNH JHIQWQVMK B QLIH KX
JHIHUWLJW LQGHP PHKUHUH HLQ]JHOQ DHIGHHQOBUERQGHBD
HLQHP GUHLGLPHQVLRQDOHQ 0DVNHQNHH @ LIIGRIYRWH @ X LEGHR
7HLO GHV *HVLFKWV GHV +DOVHV GLGG 9IBHPX WXMUDQDRMW] G

x= k= 64 " 4
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HQWVSUHFKHQG YRUJHIHUWLJWH ORGH O OIHD PKOAH £V KQIGLAII K ¢
ELVODQJ MHGRFK QRFK DXV 'HU PR G HIHIDLDAW MYH JHHUWL IQQHIHNUH QI
GHQQRFK ZDU HU VWDELO XQG JO HUEK]HW W\B KILOLHY ME M@ Q PV
JHVWIUNWHP /HLQHQ JHIRUPWH 2KUHQ XDADO GFHIQ PBLHL WIDQ ] B @\
ZHUGHQ =XVIW]OLFK NRQQWHQ *HVLBKWFPONYRDE HIHAL KX QG
RSWLRQDO DXV /HLQHQ XQG 6WXFN SODNAMBIG KKWYBGRIU B R
BWXFNVFKLFKW DX| GLH 9RUGHU XQG 5¢FNWRIULGHIU 16 HOH LOD N |
EHPDOW $Q GHQ EHLGHQ VHLWOLPKHQ BLMGH U6 KEWDERWH. @
S5HLKH DQ 'XUFK GLHVH /|FKHU ZXUGHQ G+ @®N HUF KELH H® \ON
JHLFKQDP EHIHVWLJW ZHUGHQ NRQQWHXILHLQHYZ WXUPKD B Q)
JDQ]H 3HU*FNHQ VLQG EHL NHLQHU .DQWRWQ D YMW GLHVRIFNK 7DSN
GDVV ]XPLQGHVW HLQLJHQ YRQ LKDRUW HLIOD DVHIFD LUDW ZIDHRU J 19
HLQH DXV 3DOPEDVW KHUZHOQOWKH OMBU 3RKHENHMHJIOLFKH

.DUWRQDJHPDVNH DXIJHIXQGHQ ZXUGH XUVSU+QHBQF&+DEMNW

(LQH GULWWH $UW XQG :HLVH LVW GGHH+MHBEHW BBGIQX QRIS
EDQGDJLHUWHQ /HLFKQDPV JHVW.OSW ZEHGHLQEPLOREHGH]
GHU DQVFKOLH%HQG PLW HLQHU O6WXFNXVBKIE2EKWRKOH GV HKF
.DUWRQDJHW\S DE GHU =ZLVFOHQMWLWLEK LNH YRR DD K INWM HG\-
HLQGHXWLJ DOV +HOPPDVNH NODVVLIL]JLHUHQ

*HVWDOWXQJ GHU 2EMHNWH

'LH IDUEOLFKH $XVJHVWDOWXQJ GHU V.DWWRLFIXJ X UG 1D
ZHQLJHU ([HPSODUH EHXUWHLOHQ VIHEKHQFIEHOO GHIUH)B QR
DXFK EHL GHQ VSIWHUHQ ODVNHQ GHU O HIIF IGHQ FHKIHW X ¢
ZXUGHHPQDFK VLQG I+U GLH +DDUH VFKZWDH].ROQE MG ANXRW
'HU +DDUDQVDW] NRQQWH PLW EODXHEU)DXHEM \DLQUG LHE Pb@ D/X
JHVWDOWHW 'LH /LGHU NRQQWHQ WIEHYFAKZOV]IJUYY VH UQG LZH
QXU HLQH JHOEH 7|QXQJ QDFKJHZLHVHQ ER|H®WFR X BE HLMHH ZX
YHUZHQGHW

* =

6LHKH KLHU]X LQ .DSLWHO ,9
9JO .DSLWHO ,9



/DE hEHUVLFKW «EHU GLH %HPDOXQJ GHU .DUWRQDJ

9HUJROGHWH .DUWRQDJHQ

P .RQWH[W HLQLJHU %HVWDWWXQJHQ GH\H @ Q\N HI} I5HQLG
GLH WHLOV YRQ GHQ $XVJUIEHUQ RGHUDWMWLICEH Y BBVINGIGHRE
LQWHUSUHWLHUW ZHUGHQ 'LH *UXQGODJH DXJVGERKWO® IGLKH VI
IDVW DOOHQ )IOOH NHLQHUOHL M WHVRRMDLIGIR \{ WHF K W K DA WQH.S
*ROGIUDJPHQWH ODVNHQ ][X]XZHLVHQ 6LHHNHPOQHQDELQYMJ
]XJHVFKULHEHQ ZHUGHQ | % DOV $SQOGNWARWI HVXI DH C
6FKPXFNVWsFNHQ HWF %HL HLQHPLHHERZELMXAU 2EMBGWH Hi
VRJIJDU EHUHLWV LQ GHU 9HUJDQJHQKHLW

64 LVW GLH HLQ]LJH ZLUNOLFKHUJBOWRQD JMHO VE 8 |.J GLHF
%HWUDFKW JH]JRJHQ ZHUGHQ,sNDQ1Q D'QMVAWEKLIDG SOPYWHU P
EHVFKULHEHQ.(%MYHHLMWMOW GDVV AJLOGHG?® LQ GWHWMP XQOG
VFKOIJW HLQH hEHUVHW]XQJ Pl+\81A YEHHLY BQ®HWIG Y R U J REDG )
GLH %HJULIIH AJLOW3 RGHU AFRYHUHG ZLWK JROG OHDI3 YHU

6LHKH GD]X LQ .DSLWHO |, 3XQNW
& 0 .,97+% 811 7THWL &HPHMNMHBLHV
(EG | | $&.(IOXPLHQPDVNH'S,. )Q



ILFKW IXQHUIUHL8 SR \KS UEX QNDX/GOMAHU

'LH LP *UBBRGKY F IMIX@GHQH ODVNH $% QLPPW HLQH €
GHQ .DUWRQDJHQ GHV $OWHQ 5HLFXPMNUNRD O%HQ LIEKW VIDQE C
VRQGHUQ GLH %UDXHQ GLH JHVDPWHQ $X1BG DBX\\HIHDFKQIOW
OLHIHUW HLQHQ VLQJXOIUHQ %HIXQG GHIGEHIVRGGHUGGHHHE
ZLUG YRUJHVFKODJHQ GDVV GLH $XVVSDBXIYHKMH X IDBMHQ J
HUVFKHLQW PLU DOOHUGLQJV DXIJORYBHGXQPYHXLF K H G XQ FH
QLFKW KDOWHQ Z*UGHQ (V LVW GDKHU HXS«ELHU O H J)KQ NRE RX
.DUWRQDJHPDVNH DX%HUKDOE GHV IXRXWJHM O D.R\Y W [VOHP K
]XPLQGHVW GLH 9HUPXWXQJ |X GDW/X$%HW EKUBHWAQ X HHE M |
GH8SR K" F HDQW VHNXQGIUH 9HUZHQGXQJ DOV OXPLIOQFBRV NI
GDVV GLH .DUWRQDJH QLFKW DOV O0XPLHBH DWYMGEG L JBOLHEW H
*UDENDPPHU GHSRQLHUW ZDU

ODVNHQ GLH ]X /HEJHLWHQ JHWUDJKI®R ZRUIGHE YD BKJIH L
'LH ZRKO EHNDQQWHVWH VWDPPW DXV GkB,OLQ \W DGR G DB\
.DKXQ HQWGHFENW XQG YRQ LKP DEQLW % XV GOH \DNKHY/ BSHUHIL FIOQH
HLQHU G*QQHQ IX%HUHQ 6WXFNVFKLFKWH RHWI HMMH CECHW  /|IEKK
VFKZDU]H +DXWIDUEH VRZLH HLQ IERUWEKMQOG HPHQWLQKP Gk
PLW URWHQ 2YDOGHQGDH VHHELOMBXWIZPLW %HV QLFKY, VR HYI
GLHV QDKHQOMU@HP 1HEHQUDXP GHVVHOEHQ EMXV¥KW )DQXGCU VF
O|ZHQDUWLJHP *HVLFKW ZHOFKH $VGRIU DAY HR\FHID \f KILHG A H F N
ODVNH ZXUGH XQDEKIQJLJ GDYRQ RE VIEKW HOR R WMQ BoRH VHE
JHWUDJHQ 'LHV N|QQWH ]XP %HLVSLWW JH XSDKHPO K HEIQ®! V LA
PDVNLHUWH 3HUVRQ HLQH *RWWKHLW YHUN|USHUWH

$X| GHSR K" F ODNVMH VLQG KHXWH QXU QRFK 6SXUHQ
HUKDOWHQ LKUH IDUEOLFKH *HVWD OMWXRLQLWHW W HHORHIDQ R'E
HLQHQ *RWW RGHU HLQHQ OHQVFKH®L®BIU VIVOHNVTG & WV ] XIQHV GE

52++( XQ®&l EHVFKUHLEHQ OHGLJOLFK DXVJH58D UNR W HQUPIDXHIS KB  $ X

1s$&7( OXPLHQPDMMNHO'S,. MHGRFK HUJDEHX PGHQH 8
ODVNH GDVVV GLH 1DVHQO|FKHU XQG GHU 0XQG ZLUNOLFK DXVJHVSDL
0%$0 : 0 )78,(.DKXQ *XURE DQR@OBRRQUD soO 9,,,

& ®B&( ODVNV DQG PDVNLQJ LQ LOQFLB\GW @OWWWKH ODQFKHVWH
KWWSV HJ\SWPDQFKHVWHU ZRUOGBDMMVGRRIPQO DQFLH®VMNAIDYG

0 ) (35,(.DKXQ *XURE DQR®@GRRQUD so o9,,,
& ®Be( ODVNV DQG PDVNLQJ LQ LOIQFLB\EW @OWWWKH ODQFKHVWH
KWWSV HJ\SWPDOQFKHVWHU ZRUOGBDMMVCGFRIPO DQFLH®VMADYG




ZHOFKHP .RQWH[W GLH ODVNH YHUZHQSSRVK'ZR UBK@M WHHLIQU
HLQIOXVVUHLFKH XQG EHGHXWHQGH 3HUVHQ O DNKRINH DX VV IGLE
=XVDPPHQKDQJ PLW HLQHU VHLQH UHSUN B WWDIRPGEN M 8 P7 )\D DI
HV DOOHUGLQJV XQGHQNEDU GDVV GLH .BUWRQG®UH 3P H O
GHV *UDELQYHQWDUV JHZHVHQ

'LH $XVI*KUXQJHQ ]X $% EHGHXWHQ QLPKVWHQGBNV %OPA
SHLFEHV YWVSU*QJOLFK YRU GHP 7RG EHQXW]W Z X UXGHID H)ls U
$XVVSDUXQJHQ DXIZHLVHQ LVW HLQ SULPIU QXKFKXW FXQH H b H
NHLQH +LQZHLVH DXl HLQH IUsKHUH 1XMWQR®RF G IOHVIMU GHE W Ha\
$% QDKH GDVV GLH ,GHH VHSDUDW KHUQJHYMWHQO VR WHB
YHUZHQGHQ GXUFK GLH YRQ GHQ /HEHQGHQ JHWUDJHQHQ OC

*HRIJUDILVEFKH XQG JHLWOLFKH 9HUWHLOXQJ

$XV GHU =HLW GHV $OWHQ 5HLFKHV VD@® GHPW AR@IH PA
PHPSKLWLVFKHQ 1HNURSROH EHNDQQWGHQHVLEK JBXIDBWQ] 2O
YRQ *L]D $EXVLU 6DTTDUD XQG 'DKVFKXU OMHK® I$EE&EHU
IUDJPHQWDULVFKHP =XVWDQG ZDUHQ OL K DA DWW HHQ VDE MARNQ
XQG $EXVLU NDPHQ MH GUHL 2EMHNWH ]XWDJH $XV 'DKVFKXL

$EE S9HUEUHLWXQJ GHU .DUWRQDJHPDVNHQ LP $OWHQ 5HLFK

I+

=X GHQ SULHVWHUOLFX#Q $@MKH B\QHYVINDR N U J )



'LH +HUVWHOOXQJ YRQ .DUWRQDJHPDBWNHQ 'L B/ MWUWWWM
XQG QDKP LP /DXIH GHU =HLW OHLFKW TKXB QW 4LRHDAWLHYQ |
([HPSODUH VWDPPHQ DXV $EXVLUL $ CHIHV V MWFIKGIG HIQH G FRUE M F
6DTTDUD (LQ 2EMHNW ZHOFKHV ]X HLQHP RGIEHND QQ IVV\
KHUJHVWHOOW ZXUGH IDQG VLFEKDRONHIQQBPWUBEHID L*Q]06
VSIWHQ '\QDVWLH ELV DQ GHQ $QIDQJ GHU =ZLVFKHQ]F

$EE *HRIJUDILVFKH XQG JHLWOLHFXKHNHQUWHEOWERID GHUFBR UWRQDJ

(OQOWZLENOXQJ GHU .DUWRQDJHPDVNHQ

8QWHU %HUSFNVLFKWLJIXQJ GHU +HUVW H®MX QHVUWWRKEL
GHU 'DWLHUXQJ XQG GHU JHRJUDILVERKHR2QUIHL® XRQU CHWZ(
.DUWRQDJHQ GHV $OWHV 5HLFKHQ J¥ LEXDOFHQ G HQ! WHWD DINH® b
E]Z GHQ VFKOHFKWHQ (UKDOWXQJV]XVWDQG YLHOHU 2EMHN\

'LH HUVWH .DUWRQDJH VWDPPW DXVV G3KD WDRLIGLFWHT
$XI1JUXQG GHU ZHQLJHQ HUKDOWHQHQ )D®UEHQWKHLVYWVQOLE &'
ODVNH KHUJHVWHOOW ZXUGH ,P ZHLWBHW H®RLHHIHUDHQ GKQ
.DUWRQDJHPDVNHQ DX| HOLWIUHE $h¥NRUD Q/NWX Q $ A Q( @XW & B X)\
ZXUGH 6DTTDUD ]XU QHXHQ N|QLJOLFKHQ 1HNUHRGRMH GHUD

$%
$% $%



'"\QDVWLH IDVW DXVVFKOLH%OLFK DXIL@H® )GLH SIWMK YRM®E
WUDWHQ VLH GDEHL IDVW DXV VFKW®ILHMIOLFAK HWP DROQ W HIFWO D YAl
ZXUGHQ VRZRKO ZIKUHQG GHU %HKDQGOXQDOFHNX/MAKL FKISDR\
HLQHP ORGHO 7\S 6SIWHVWHQV DE GHPDWWBRIQBGHM B QMHQ
ZHQLJHU ZRKOKDEHQGH %HVWDWWXQJH® UP NGRS R BEWD P W
HLQKHUJHKHQG ZXUGHQ VLH VXN]JHVVLYH EHL %HVWDWWXQJF

$E GHU =ZLVFKHQ]HLW YHUZHQGHWM P QG CEHGP Y% H O HE
.RSI ]X VW+OSHQGH .DUWRQDJHPDVNHQ GLHHO®RPIHNOHIQ W MS
'LHVH ZXUGHQ DX| HLQHP ORGHO JHIRUP WUXWGY B/GIVFE DN H Go 16
ODFKDUW P+VVHQ EHUHLWYV LP $OWH VBHH B K HQVNERW B QNGH.Q H
=HLW GLH ]JZHLIHOVIUHL GLHVHP 7\S V]WJHR WGIQHPWWH GG R
+HUVWHOOXQJVWHFKQLN ZLH YLHOH DQGIHPUN|QQRYPHMHE@ QR
KDWWH ,Q GHU 3\UDPLGH GHV 1HIHUHDUW RQD &H Q H]IZOG HAOD J
7HLO GHV .RSIWXFKHV HLQHU ODVNH LQWHYGS UBBHWHUW X,
YHU|[ITHQWOLFKW XP GDV JHQDXH 3UR]N®HIWOH WP ZWUGHU OEE
7KHRUHWLVFK N|QQWHQ DXFK DQGHUH VHKHLQ ISDUOHEWBC
XUVSU*QJOLFK DOV 6W+OSPDVNH NRQHXINHIHWGY JHDFH\ZHQ VYV H
$QQDKPH ]X HUEULQJHQ HUZHLVW VPRK W HB BB ODVHWOF E DIH
GLHVH $UW GHU .DUWRQDJH HUVWPDOV SU R GKQIGHIW ZXHNGIH N

Ly =XVDPPHQIDVVHQGH %HWUDFKWXQJ

'LH ELVKHULJHQ $XVI+KUXQJHQ EHVFK UDXWXH®IWLLFEKD Q
$XVZHUWXQJ MHGHU HLQ]J]HOQHQ ODWNGHQHWX QA GGOGHQ QW Z
$OWHQ 5HLFK HUKIOW PDQ MHGRFK QXU GXUFK HLQH 6\QWKH:

64 +64
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$EE 9HUWHLOXQJ GHU 7\SHQ LP $OWHQ 5HLFK

'DV $OWH 5HLFK EUDFKWH EHL LQVJSWRRWH O IDEOMH KW Y

$EE '"HQ JU|%WHQ $QWHLO ELOGHKN®IH B MY FEUWHX I NQKHHU
GHV JHVDPWHQ ODWHULDOV UHSUIWHOLVBVIRPDNGH@QRLMWU L
([HPSODUH DP KIXILIJVWHQ LQ (UVFKHL QX YRUEG DFVKMK HIQS W
JHJHQ+EHU =ZHL GHU *LSVREMHNWH NROYWEO T HNHEBEAP ,
+IXILIJNHLW LKUHV $XIWUHWHQV RQGHABLGLHU BRI « ® 0B G
HLQHP SURJHQWXDOHQ $QWHLO YRQ HDQ W \RDLIFHPD V SIH Q/ HI €
YRQ GHQHQ OHGLJOLFK ]Z|Ol 2EMHNWH DUFKIRORJLVFK QDFK

'LH 9HUEUHLWXQJ GHU YHUVFKLHGHQHQO QBN HIONXQ SR
ZXUGH EHUHLWV REHQ GHWDLOOLHG&WHBDBWF IOWIGHEBQ F X QJ&X W
ZHUGHQ VLHKH $EE )DVW D O O H WH I [HPFS GIHWH NHQ MI®
JULHGK|IH ]ZLVFKHQ *L]D XQG OHLGXP GLH QJ@WNORSRID®
2EHUIJ\SWHQV ]XWDJH ,Q *L]D ZXUGHQ NGDSRQ GBHU BRHEWA.L
7HLO DXV 6WXFN $XV $EXVLU VWDPWH® USKELIDREKL D QG KB\
HEHQIDOOV GLH *LSVREMHNWH NODHFSRMIQQQBVUMWH® XQE + 0
JXWH HLQ 'DEHL IDQGHQ VLFK .DU\WRKEDBNH P PHLONWHHC
'DKVFKXU OHLGXP 'HLU HO %HUVFKD ©OBZIDZLVMK QXE\GNRNZ
2EMHNWDUW LQ JHULQJHU $Q]DKO GRNXPHQWLHUW



$EE IHUEUHLWXQJ GHU ODVNHQ XQG +*OOHQW\SHQ LP $OWHQ

'LH UHODWLY JUR%H 9LHOIDOW X0 QG A\ HHJ SGHWLVPMH & WHIO G
]XUsFNI*KUHQ GHU GLH $QIDQJV]HLW GHGHWXPIEWMHNDWVHNH@ G
HUVFKHLQHQ OIVVW (V LVW H¥EMHNQWL Y WD V(L QEHINX PN H U AW
IUDJPHQWDULVFKHQ (UKDOWXQJV]XVWDQ@GUGH UHRHLR/FKH Q D2/EV
VHOEVW LQQHUKDOE HLQHV 7\SXV Y H U \QF KAHAKQH V& I Bl UDRNA/RE
$UW GHU +HUVWHOOXQJ GHU 9HUZHD ®XFK HIQV\E HRP S/A-NH W
IX%HUHQ *HVWDOWXQJ ZLGHUVSLHJHOLF K ' IGHVUF K0 HIUNHP DODVMAL H
HLQ]JHOQHQ 2EMHNWHY GLH VR]LDOHNVSWIBOG N J* XIMEK U Y QI
)DPLOLH VRZLH GXUFK GLH TXDOLWDWLYH $XVI-KUXQJ XQG G

'LH %HGHXWXQJ GHV )XQGRUWHV XQG GLH GOBUHIX\D FUH
%HLVSLHO GHU 1+Ql DX| SURYLQ]JLHOOHQ JULHGK|IHQ JHHXQGF
IKQHOQ GHQ LQ GHQ 5HVLGHQJIULHGK]|IHQ 748 KVQ GO QM@ |6 .\
OHUNPDOHQ *OHLFK]JHLWLJ XQWHUGHRKH QG HHQV VA KWV ISFKKQ NV I
PHPSKLWLVFKHQ6RBERIGO® @AUW SULQ]JLSLHOOH $UW GIHPW LHHHQY W
YLVXHOOHQ &KDUDNWHULVWLND VW)PPH®KPIHY & A Q HPSKILWD
'LHV LPSOL]JLHUW GDVV DXFK GLH QLWHQLEBW U GWMHQS BIRLYR
. HQQWQLVVH *EHU GLH IXQHUIUHQ PDWIBNOXIONHQ ST GHIHF KOS B

"% XQWHUVFKHLGHW VLFK YRQ D Q GHUWH QRG B'Q PV NH®RH G X3XFK @S Bl UWWL
+: KHEW VLFK GXUFK GLH HLQ]LJDKMUWYR UORGHIO GRIJHVGEIG GDBGSUI
]IXVDPPHQJHEXQGHQ ZDV I+U /HLQHIXIQ® QMY HLXQV HALID|LBR UWK OMI) % H |
*% PRGHOOLHUWH *HQLWDOLHQ GKMHKLXWBGIKRG ® 8 H QW HZ PbIDRKGD JL H U )
HLQIDFKH IDVW VNL]]JHQKDIWH %HPBLQRQ$ENR/Q G H® TH DY D QKA G COHHQ ®XI



GLH DXI GHQ JULHGK]|IHQ EHL GHU 5HVLGHQEIBX UGB YN | VIRIZR KZ
GLH PDWHULHOOHQ 9RUDXVVHW]XQJHQP D\WN & LEH WHIUWVIWH O O X
DXVIeKUXQJVWHFKQLVFKHU +LQVLFKW HLQ (UNH QLML YLDDE/MN
GDULQ ZLH GLH 7UDGLHUXQJ GHYV :LVVHOQVGDHBKIKXQ HUIRSK B\
VeGOLFKHQ 3URYLQ]HQ VWDWWJHIXQGH® EDREHLD INMFXWMH, QI
*UDE GBW 4+ EHL $VVXDQ 'DULQ ZI'B G\IHV® K QOIS URL QZL
QDFK 1XELHQ YHU VXWARQIEAKQ B W WO KXQG DX GHQ KHLPLVFKH
*EHUI*KUW $0V %HORKQXQJ E]Z 'DQN I+U GLY HKDRORUBHSK
"B NHILQ 7HDP YRQ 3ULHVWHUQ %D8VARKEQBOEQ 0 DGMNU LHLF
*UDEDXVVWDWWXQJ I+U GDV %HJUIEQLV GHV 9DWHUV

$EE 'DWLHUXQJ GHU ODVNHQ XQG K+OOHQW\SHQ LP $OWHQ 5HL
'LH IOWHVWHQ 2EMHNW K Q/G Q/GV DHPLRHHQ R XOWOGBIKU N|QLJIOL |
IUsKHQ '\QDVWLH EHL OHLGXP VLHKH $EE WH 60QHWMH QO

YHUPXWOLFK OLWJOLHGHUQ GHU N|QH®LFIKH QU DWHDL HHDQ
ZXUGHQ ZDKUVFKHLQOLFK EHUHLWYV GHUYMW® LFKYMWBKRHWUXBH H QN
MHGRFK IHKOHQ ELVODQJ HLQGHXWLJH ®RcHJEHDXWM | QIHI®H
1IHNURSROH QDFK *L]D LP /DXIH GHUXFK\GDN VW4HJ Y HE\DQ. Y YHHU @,
(OLWH XQG GDPLW GLH /GILH) BRKVDIOHHE® )ULHGK|IH

$P (QGH GHU "\QDVWLH ZXUGH GHU N[QBDJIMKID )X/Q 8 A
DP $QIDQJ GHU '"\QDVWLH QDFK $EXVUHK®HQOHIYZHEXW
(¢ 4AXEEHW HO B8DA&HUERUQ +

(
o' z0'
* =



OXPLHQPDVNHQ LQ GLHVHQ 1HNURSRO MM QZ®W WIHEX @ D\K]X VR
*UIEHU ]XU*FN]XIeKUHQ LVW ,Q GHU |U<KISQW PDMVN B §WIEHRN K PG
*L]D EHL %HVWDWWXQJHQ QLHGHUHUQ®ZWNPMW HX UWGHQ , §LE HE
,QGLYLGXHQ YHUZHQGHW GLH LQ *L]D Q¥EXA\QE RIGHHQ 6DHL
JHVHOOVFKDIWOLFKHQ 6WDQG EBLGHO FRIEFHKU Y K K IGRHKQV EERKD Ak
%HDPWHQ RGHU 3ULHVWHUQ YRQ JHULBHAPVE&W HEG QDO ¢
%HDPWIMROUHQG ,Q GHU J]ZHLWHQ +IOIWH GHU Q' VYQRIDV @M KFIN B
JHLQHQK*BPWHQHUPXWOLFK K|KHU JHVWH O O WK QD BHUHR @ HEX
HUVWHQ .DUWREGBIHPBYVWBYWXQJHQ GHV .|[QLJV XEBEQ@WHUOMRE
]XU JOHLFKHQ =HLW W UDW HDRQGS B RF W Q\MHH® OHHLAD HALKWY B O BIIE H U

,Q GHU '\QDVWLH GRPLEHUGWHQ YOHIW REXDLMMHQ GHU |
XQG HQJHU 9HUWUDXWHU GHV N|QLJOLF KQHKQ OO/ VW IHQ KeLDQT TE
,QGLYLGXHQ YRQ K|KHUHP XQG QLHGHUHP 6WDQG LQQ@L]D YH
IDQGHQ VLFK KLQJHJHQ ZHLWHUKLQ YRWHPOGWDWN IHW
DXVIJHKHQGHQ $OWHQ 5HLFK YHUVFKZDQGHQUIMISW® E M HN\MIE
JHLQHQK+OOHQ YHUHLQJHOW LQ SURY&RIWHUGW®HQV)WMHGRGH
'"\QDVWLH ZDU GLH JHVHOOVFKDIWO L FEK® Oy NDLH IGYHLQ\Q VZ LYLRNID
KDW XQG QLFKW QXU 5HVXOWDW GHU HL@WH X\ GJMQHY%GIID]
]XVIW]OLFK DQ PHKUHUHQ 2UWHQ EHOHJHQ

'LH GDUJHOHJWH (QWZLFNOXQJ GHU OXIPLH® B B MNHKD X\D\
GLH %HVWDWWXQJVPRGDOLWIWH® GEBV $RMWHQ WHIQF XRQ GR AN
DQIIQJOLFK DX| GHQ PHPSKLWLVFKHQ SDKPP BTV D XQ LN [GLLFIKOH
EHJUHQ]W ZDU 'LH %HKDQGOXQJ GHU 7RWMQ YK G LR IHINGRQHN|
GHU PHQVFKOLFKHQ .JUSHUIRUP ZDU GHPQDFKDYXWHRKYRWU OR
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%HJUIEQLVVH GHU REHUVWHQ (OLWH QHXQ GGILLH H O QW MMAIQH 0Z
'"\QDVWLH Il+U %HVWDWWXQJHQ QLHGHUMBWUH®HOHRAWGDFKXMNE
JHVHOOVFKDIWOLFKHQ 5HVWULNWLRQHDHGXRQDQGRHY HRSHRE
HLQ HLJHQHU 7\SXV I+U GLH XQWHUH 2E HWO FICAK WD X IBK Uy
SUEHLWVDXIZDQG J+QW WILMAKWUBHMUZXUGHQ LP /DXIH GHY "\
HLQVW ORNDOHQ 7UHQGV DXFK DX% HUKDOW HIMWHIQ 5 IV K HDX]II
‘HLVH ELV ]XP DXVJHKHQGHQ $OWHQ 5HLFK LP JHVDPWHQ /DQ

OLW GHU hEHUQDKPH GHU /HLQHQK +OH 66 KLLE KI\M M B O & QR
GHU '"\QDVWLH HLQ ZHLWHUHU QIHXHU ZD¥ H D ZWH GD HH PHDLQ
LKQHQ ]XQIFKVW H[NOXVLY GHQ H O LI IHHQQV ZHRNMHIDWWM QN HK
HLQHU )RNXVVLHUXQJ DXI GHQ .RSIEHUHILSHKSDUQG URQGHG
%HKDQGOXQJVPD%QDKPHQ ZHOFKH VLFK [XWBWWMPQ JVILIHA
HQWZLFNHOWH 'DEHL YHUZHQGHWHM FIHQ GV AIDIEQHQ BEWH|
ZHOFKHV PLW HLQHU 6WXFNVFKLFKW VWBEHQLEHH GW Z XHGW L

6WXFN DOV ELOOLJHUHV XQG HLQHLAREW¥4 YL QH 5 BoksH'H QX F H @ R BV\HNAH @ F
DXV *LISY $PWOLFKH %HULFKWH



.9 = 6&+(1=(,781')5h+(6 0, 77/(5(6 X &+

$E GHU =ZLVFKHQ]HLW PL«
GDV 6SHNWUXP GHU ODVNHQ XQG
HLQLJHQ $XVQDKPHQ DEJHVHKHQ :
DXV .DUWRQDJH JHIHUWLJW XQG -«f
JHLQHQ XPZLFNHOWHQ /HLFKQDP)
$XVIeKUXQJ GHU ILQDOHQ $SSOLND
GLH I+U GLHVH 2EMHNWJDWWXQJ
%HJULIIH A+HOPPDVNH: RGHU AG6Ws

OLW GHU (QWZLFNOXQJ GHU ¢
GLH 7UDQVIRUPDWLRQ YRQ GHQ /F
IlUsKHQ .DUWRQDJHQ GHV $OWHQ 5
ODVNHQW\S GHU LQ GHQ IROJHQGH
%HJUIEQLVVHQ VWDQGDUGPI%LJ
DEJHVFKORVVHQ $0OV 5HVXOWDW
9HUEUHLWXQJ YRQ OXPLHQPDVNHQ
ZHUWHQ 'LH 5HLFKZHLWH HUVWUH
bJ\SWHQV ELV LQV V+GOLFKH $VVX

LQ GHU =ZLVFKHQ]HLW IDVVEDU

$EE /DJH GHU JULHGK|IH GLH LQ GHU
=ZLVFKHQ]HLW XQG LP I1U+KH& %tWbHUHOWROWXQJ NRQWLQXLH

UHOHYDQW VLQG GHQ %HG-UIQLVVH XQG 9RUVWHOO
5HFKQXQJ ]X WUDJHQ EOLHEHQ VRZRKO GLH *UXQGIRUP DOV



.9 20 (/ +61

.RP HO +LVQ OLHJW LP ZHVWOLFKHY OGWG.HOW B QO BBHH W
LQ GHU $QWLNH JHLWZHLVH GLH +DX®DXWYWDGAW GHI\D H J XXQIW
6LHGOXQJ UHLFKW YRP $OWHQ 5HLFK HERRRWHGEN 8| PILWBE KH H(
JULHGKRI GHVVHQ *UIEHU XQWHU DQGHUHP LEIGGHDWLHUNE K

(LQH DPHULNDQLVFKH OLVVLRQ XQWHUWXF KW B VGALLHH 6X & ¢
IJUsKHQ OLWWOHUHQ 5HLFKHIVHLRUEKIRORILVBKHHQ IRBPFKXQ.
JHOHJHQHQ JULHGKRIV EHJDQQ LQ GHU GLHAW H LGNDMBOSHY VR IV H (
)$5, XQG $0,5 'LH HWZD DXIJHGHFNWHQ *UIEHYV VLQG WIH
DXVVFKOLH%OLFK LQ GHQ 9RUEHULRKWHOQ YHRIRDEQVNVKHHWYIZ
DXIJHIKUW ZHQQ MHGRFK PHLVW LQ VHKU NXUJHU :LHGHUJL

.9 . DUWRQDJHPDVNHQ

ODVNHQIUDJPHQWH ZXUGHQ LQ PHKUHUHQ *GIHEW D QOJIH.IHX
%HVFKUHLEXQJHQ U GLH HLQ]HOQHQO%GHUIPQWVYBYV NN %]
HLQGHXWLJ ][X HUPLWWHOQ QRFK ODVVHQ MFHKQ$XVVDJIHQ ]XF

.9 SURYHQLHQ]

$XI GHP )ULHGKRI VLQG YLHU *UIEHUWLEKQ YRQWHILHW B
6DQGJUXEHQ +EHU 6DQGJUXEHQ PLW 6WXFNXPPDQNWHOEBQ

5 - (1.(' - 5%(5 7TKH $UFKDLF + 20G .LQJGRP '"HOWB VVWIQH (YRS KHQ Fi VQ
0 %7s. +UVJ +DXV XQG 3DODVW LP DOWBRVALXBWBQ DLQWRH U QDLWL R QP
89%, ‘LHQ + 506 $(5BH[DPLQDWLRQ RI WKH + ([FDYDWLF
(J\SW.Q *0 + s+ 7KB 6SDWLDO 6WUXFWXUH RI .RPZBOL®LVQ
WKH :HVWHUQ 1L O%$'5H OQWWDH [ Q\SWLRQDO 6HULHV 2[IRUG
5 - (1.((7$/ .RP HO +LVQ ([FDYDWLRQ RI DQ 20t (J\G WGP 6 HBNEE H P H C
+
$ $03's O (/ $0.5 ((FDYDWLRQV DW .{P HO ELQQ $68DVRQ + $
+$0$'s 6 $5,' ((FDYDWLRQV DW .{P HO EQV@6$HDVRQ 6 ([FDYDWLRQV
DW .{P HO ELVQ 7KLU® VH®MRQ 46 ([FDYDWLRQV DW .{P HO ELV
BHDVRQ LQ $6%( +

6 (52 .RP HO EILYQ*0 +



=LHJHOPDVWDEDV $QGHUH %HJUIEQLVVHUZBQHRKQM KW BJIBUDB
GHU *UDEEHJUHQ]XQJ HUIROJW

.9 YHVWDWWXQJIJVVLWXDWLRQ XQG %HLJDEHQ

(V IDQGHQ VLFK VRZRKO LQWDNWH ¥ GoHDXFEKHIH VWQGW.H
XQG 6WHLQJIHII%H JL®BVHXSISHHIHO DIIHQ HLQ )HXHL
(OIHQEHLQO|IIHO 7RLOHWWHQDUWLNH ® WD WX FB® UDRIDL H F
OXVFKHOQ XQG +DOEHGHOVWHLQHQ YHUJHLFKQHW

'LH *EHUZLHJHQGH $Q]DKO GHU %HVWDWMWXQDHE ¥ HDHG
DXVIJHVWUHFNW DXI GHU 6HLWH RGHU DX SRIPN B UEN-H/QV D(E
GRNXPHQWLHUW 'LH .|SIH ZDUHQ LQ GAKUDS%FXH Q DJFIKF B+ GRIQGY
$QGHUH %HVWDWWXQJVSRVLWLRQHQ VRZLH WK HWH® E 5 MW\
6lUJHQ VLQG YHUHLQ]HOW EHOHJW FQEHHLQE PH\DHD ® RZ)R\K G RO
(LQLJH GHU 6NHOHWWH ZLHVHQ 9H UV VOLPPGIROD%QH B QD ¥ H VIS EZR
LQWDNWHQ *UIEHUQ HQWGHFNW ZXUGHQ

.9 YHVEKUHLEXQJ

IDXV$0$'s (/ $0,5 XQG@0%'s 5, ZDUHQ GLYHUVH %HVWDWW X
+LVQ PLW EHPDOWHQ RGHU YHUJRO®HWGERBUOXROHYRD QIGH @
*EHU]JRJHQ 9RQ HUVWHUHQ NRQQWHQ QXVHORRR GQHWHIHBWX
GHP *HVLFKW GRNXPHQWLHUW ZHUGHQ 'HWDVWOHHH®YH (E®W

$ $0$'$ 0 (/ $0,5 .{P HO ELVQLQ $6%( slos'$ 6+, .{P HO ELVQ
LQ $63%(

$ $0$'s 0 (/ $0,5 .{P HO ELVQLQ $6%( +308'$ 6435, .{P HO ELVQ
LQ $6%( t )

$ $0%'$ 0 (/ $0,5 .{P HO ELVQLQ $6%( $0$'$ 6 4%, .{P HO ELVQ
LQ $6%( *

'LH *UIEHU GLH DQVFKHLQHQG BLQH QGLBMK/RBHOQEBEYXQRRDW HW H

)Q DXIJHIsKUW ,Q 7HOO ,EUDKLP $ZDEHLD QG PPBQHH)RU P HFEIKWVE QU !

HLQJHIDOOHQH 7HLOH GHV 6DUJHV X®6 GHW198 PRt U/GIHPISNOH EHI R WXIUW/V .

7HOO ,EUDKBPWEZBGGDP | (LQH IKQOLFXIHD QONOGHXQMNE RDMW6KHK

.DSLWHO ,9 GLH 2ZEMHNWH DXV ODKDVQD

$ $0%'s O (/ $0,5.{P HO ELVQLQ $6%( $0$'$ 6+3p,' .{P HO ELVQ

LQ $6%( | 2++( TRWWHQPDXQHBREO |



.9 '‘DWLHUXQJ

'LH *UIEHU ZHUGHQ(/YRFE XQGos%'s )$5.° LQ GLH =ZLVFKH
RGHU HWZDV VSW¥HU1IGDWMHUQWLHUW GDVV HLQ *UR%WHLO
%HLJDEHQJUXSSH LQ GLH  =ZLVFKHQPLW AKICLHIRWGQHW 73
HUQHXWHQ 8QWHUVXFKXQIVGHNVL QXY H WDL® 06 H%I+ JW MHGRFK
JULHGKRI HEHQVR )XQGH DXV VSIWHUHK U4RLWFKIH X8R FXHLF]
WUDWHDQ

'IKUHQG GLH 'DWLHUXQJ GHU PHLVWHQGHQENDQQL PKLNV) G
(UDFKWHQV GHQQRFK HLQ *UR%WHLO GH&W EEKREEQPD VR HWX
HQWVWDQGMHQDVVHQ VLFK PHKUHUH $UJXPHQWH DQI+KUHQ

(UVWHQV LVW GLH ([LVWHQ] YRQ YHUJRDIGHWH Q]8R WN HQ
%ODWWJROG YHUJLHUWH .DUWRQDJHQ LIVG&® H UDIRUGN V8 XM FGKNF
OLWWOHUHQ 5HLFK KLQJHJHQ VL QG KR LIRS KAMQ\IFK H[® FOXD
%HUVFKD $VVLXW XQG 7RHEHG® BEHNDGRWH (YRG XQG
+$0%'$ )$5,' GHQ (LQGUXFN HUZHFNHQ GDVV UHODWLXXYIGHIH
PIFKWH LFK HLQH GHXWOLFK VSIWHU® S5BIWREK UXQRL QGBI
.DUWRQDJHQ QLFKW DXVVFKOLH% HQ

=ZHLWHQV KDEHQ GLH 6WXFNeEHU]*JH NDXF HBHK GOWFKG
SHLFKHVY GD VLH NHLQH QDFKZHLVEDUH D QWHKHVEFXKRMHRE X KK HO
*LSVeEHU]JODWVHQ HKHU DXI DQWKURSRLGH 6IUJH VFKOLH % HCGC
RGHU YHUJROGHWH 6WXBNY$ KisF KEAH HEIHRKGIHH U WWBHH 3 XQGH W
DOV ADQ DQWKURBRLKBLRAIPEQRUGQXQJ LQ GDV KRKH OLWWC
XQWHUVW-W]W

'ULWWHQV LVW GLH RUP GHU *UIEHMDWLOI $Q J XP] G W KU
PHLVWHQ *UIEHU EHVWHKHQ DXV VLPSOHG®FKUXEMI) RGHIHQ
HUZIKQW 'DV $XIWUHWHQ YRQ VHKU HQL@DDFAKQHQW MKW OG/H D UK

$ $0$'s 0 (/ $0.5.{P HO ELVQLQ $63%( $0$'$ 6+sp,' .{P HO ELVQ
LQ $6%(

* %817217KH GDWLQJ RI WKH FHPH@YH®e$OHW .{P HO #LVQ

6 (52 .RP HO ELLQFQ*0 +

52*+( IRO9&721LQ GHU 'DWRHUXRWHQBDXEBEREO |

6LHKH EHL 64 64 64 64 "% "% $6 XQG 7%

9JO GLH *LSVK+*OOHQ GHV $OWHQXQIELE$KH VO I(P $oDsS.{ W HH® ELVQLQ

$63%( $ss 6 5, .{P HO ELVQLQ $63( 66 .{P"HO ELVQ
LQ $6%( 6 {P'HO ELVQLQ $63%( |

$ $0$'s 6 $F,' .{P HO ELVQLQ $63%(



YRQ ZHUWYROOHQ YHUJROGHWHQ ODVNHQ RGHUGDQIMKWE
.RPELQDWLRQ LVW DXV GHU =ZLVFKHPKHQW KWCEBNDBQQ YK HI
DEHU VHKU ZRKO EHL %HJUIEQLVVHQ GHU 6SIW]JHLW RGHU GD

9LHUWHQV IDQG HLQ DPHULNDQLVFHUBEXTHDS8 H G B\ HG.6 K
NRQJHQWULHUWH ]XVIW]OLFK VLHEHQ 2EZRW DWOLHYIH @b HEIH
JHQHU$D®®V +%HVFKUHLEXQJHQ IKQHOQ WUXJ NHLQHHWBLHV
XQWHUVW-W]W GLH $QQDKPH GDVV GLHQPLW EGHIRDIGHW M
DQ]XVHW]HQ VLQG

7URW] GHU DQJHI*KUWHQ ,QGL]LHQ IU HNOH VISD\QQUGL
QLFKW SDXVFKDO I+U DOOH ([HPSODWHGHR PRRPPMDZHQGHQ
QLFKW DXV]XVFKOLH%HQ GDVV ]XP DQGIVMWQ HEQUJIH S FEKH
GHP IUsKHQ OLWWOHUHQ 5HLFK HQWVWRAGHQ VX Q&H Q2 K |
%HVWDWWXQJHQ OIVVW VLFK GLHVY MHGRFK QLFKW HLQGHXW

= % %+%))'LH DUFKIRORJLVFKHQ (UJHEQLV VIHE HIH M OYGRHAI HNRRXK LSFEKXW O U F
QDFK GHQ $XIJHLFKQXQJH:®@ 2*HRUJ/HISTLHUV + 7DI&+b){5 + 6
3ULHVWH UH USE HU +

$ - $&( +XPDQ %XULDOV DW .RP HO +LVQ LQKBR®BARGRI\ (B,QG $&RQWH[W
&*/( +UVJ .RP HO +LVQ FD + Q48P H @V SQF MHKHW1EBWWHO WD  $V



9 86,5

'LH )ULHGK|IH YRQ $EXVLU VLQG 7HLO GGIUHRMRHIXK LW L$/C
SHLFK EHVRQGHUV LQ GHU "\QDVWIH $XEX 8 BQD 6K PKMHGYHEL
JULHFKLVFK U|PLVFKH =HLW ZXUGH GHU 30DW] LQWHQVLY I*U

'HU I+U GLHVH 8QWHUVXFKXQJ UHOHYDQWHI1RWIGHGKRI
XQPLWWHOEDUHU 8PJHEXQJ GHV 3\UDPLGHEBRNRPBBWMHK H3ZH
HLQIDFKHQ =LHJHOJUIEHUQ (LQ G6FKDFNWMALOHKQWRGKUHLDE
DXVJHNOHLGHWHQ XQG RGHU JHGHFNWHQ *UWDIEmMNK PR|IKODUH U,Q
.DVWHQVIUJH .HUDPLN K|O]JHUQH .RSIVWPDWOHIHLERBR GBONQW
%RRWVPRGHOOH

.9 DUWRQDJHPDVNHQ $% ==$%

9 3URYHQLHQ]

6LHEHQ .DUWRQDJHQ E]Z )UDJPHQWH YRQ .DUWHR®DRHC
HQWGHFNW 'LH ]XJHK|ULJHQ *UDEDQOBBEKRWIXG BB Q0 RXDY¥ERH.C
$OWHQ 5HLFKHV DQJHOHJW =ZHL *UIGHALH$ @ | U GO F K 8 HHKXO6hIH
$XIZHIJHV ]XP 7TRWHQWHPSHO DQ =ZHL *UXHEH S DWDIE W WHA Q|
GHV *UDEHV YRQ $% LP 6DQG (LQ 2EMHEW H BXQ G HIX UBHO |
QIUGOLFK GHU 1RUGRVWHFNH GHV 7RWH @WMBWSEXOWGH X |' LGIH B
$% HQWGHFNWH PDQ EHL HLQHP %HUU{EDDVHGBOWDRW] GAQV
6*GPDXHU GHU A3ULQ]JHVVLQQHQ ODVWDED:? XPIGWGEXHIH VDB
*UDE ]X $% OHKQW VLFK DQ GLH %NVWPMXHU GHU ODVWDED (

=ZHL GHU %HJUIEQLVVH $% $%  ZXHK GHXG HB HED @0 UE
HLQIDFKHQ *UDEDQODJHQ EHVWDWWHW VYEHBHG HKWIHDH QE 6IFKE
JHODQJW PDQ LQ HLQH QDFK 6+GHQ D E BQRNHAHGH U UPLEW DHPLX

6LHKH GD]X LP .DSLWHO ,,,

+ $+b)(53ULHVWHUHUSEHU +

,Q =XVDPPHQKDQJ PLW GHP *UDE P5 Q$% REBQGU®RUFKDY GW XIPL G|
5LFKWXQJ ZLH GLH *UDENDPPHU DXW MW ERKKVERW HRL H VK J BoKI|WH 0 WAL W1
P5 QLFKW VLFKHU HEG



.DONVWHLQ RGHU =LHJHOQ EHVWHKHQGHKQ 7REQWOKH Q| REH
.DONVWHLQSODWWHQ $% JHGHFNW

.9 YHVWDWWXQJVVLWXDWLRQ XQG %YHLJIJDEHQ

'UHL $% +3%$% GHU %HJUIEQLVVH ZDUHQ JEZ® LL Q3D NW F
$% JHVW|UW ZDUHQ 'HU =XVWDQG YRQ$%% ZDUWGKMQNOWU
JHUVW|UW GDVV GHU %HUDXEXQJV]XVWRUEKQXEWW¥FKZFEHYFK
HUZHFNW DOOHUGLQJV GHQ $QVFKH LIQU\GD MW G MH GREF KN PPK
,Q GHQ GUHL LQWDNWHQ $QODJHQHIDMFEHNQ ¥%F K B K O U%R RKMH
$% 3% 6SHLFKHUPRGHOOH $% 3% *FKH@PRGH(
2SIHUWUIJHULQ $% 6WDWXHWWHQ GHV *UDERHUUMLR%
|JFKHUPRGHOO $% 'HUN]JHXJPRGHOOH $% $%0|JH@LGR
NXSIHJQ¥DVH $% HLQH :HUNJHXJNOLQJH $% /HHQEBBRQ $v
$% 3%

$OOH VLHEHQ %HVWDWWXQJHQ ODJHQHM HRNLID W RQ %O ]
VRIJDU LQ HLQ B6HW DXV ]ZHL K|OSHWIHH @ L QIG JHDQ HIDE H O BVERA
$% +$% 'LH $X%HQVHLWHQ VLQG HQWZHGHIQ RLWF KHLLQ WP
$%  $% RGHU PLW HLQHP KRUL]JRQWD @H Q RIOX® G HGQR DIXH
/IQIVVHLWHQ XQG MH HLQHU .ROXPQH DRI GHIQI bl FJK/RADROVVEHH QWH
LQ 1RUG 6G 5RAKNWRGILHUW ZREHL GHU .RSI LP 1RU®HQ OLC
JHZDQGW ZDU $% +$% '"HU .RSI UXKWH DX HISQHU KLGI]H !
JHLFKQDPH ZDUHQ LQ GLYHUVH /DJHQ DXV'UH L&MW H UR/KKFKOXW
*HVFKOHFKWHU LVW QLFKW GRNXPEBWIOHUWWREEDYW QG XiQ BH
GHU 6IUJH $% +$% $% ZXUGHQ MHGRFK |+UXBI® QDH.LF IGHH |,
ODVNHQ ZHLVHQ PDVNXOLQH $WWULEXWH $% $%  DXI

'LH ]X $% JHK|UHQGH % H VMDD WIMEDU Z XIHEHQGIHFXWHQQRFK NDQQ DQK
GHU *UDENDPPHU NRQVWDWLHUW ZO URMG 6G 0B VA GHHQWELIHULIX B B H.QI 05HQ

ZDU YJ®+by(58ULHVWHUHUSEHU |  7DI
)eU GLH %HVWDWWXQJ ]X $% ZDRUW® EDLEE W Hi[IS 0L K QWWH & KphHG MBIRIQ E HV F
JHLFKQDP DOV AOXPLH:® HEG IRODHDRYV GDWV | B HMFKQAMXHU GXUFK G

JHLQHQELQGHQ XQG W+FKHUQ LQ HLQH OXPLHQIRUP WUDQVIRUPLHUW



9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

)sU ]ZHL GHU 9HUVWRUEHQHQ WRLDG FLWPM OBEH O HIOW BOK:
RJ4F)TP W$%  ZDTUHKR Z" .X@EBEWT)W T .N BREHAL GHU OHW]\
GHR J 4 F )TP W HQ/3IXWBR/IBKWW %HLGH 7LWHO VLQG DOV $P
ZHLVHQ LKUH 7UIJHU DOV OLWJOLB®HP® SEHOW SBHHNZ DLOAXIPU U
/JRNDOLVDWLRQ GHU *UIEHU LQ XQPLWWHOEDUHU 8BV WEXQJFK)
GLHVH $QQDKPH $XIJUXQG GHV )HKOHQWMGBBKFKHUQHD QH}
JHVHOOVFKDIWOLFKH 6WHOOXQJ LQQH%2ERRKQHI-AL\BHI® BHN I
NDQQ DXV GHU IKQOLFKHQ 3RVLWLRRORY® HQ FZKLWGHQNV XAD BW
.RQWH[W GHV 7TRWHQNXOWHY GHV 1LXVHUUH DQJHVLHGHOW Z

.9 YHVEKUHLEXQJ

$XVVFKOLH% OLFK GLH ODVNH $% LVW KHDQH ISRV @G HG&X
ORNDOHQ %HVRQGHUKHLWHQ GHU $EXVLUHU .DUWRQDJHQ JH

'LH 3HU*FNH EHVWHKW DXV GUHL PRGHOW®LHENH/@® EOD
IDWXUKDDU QXU GXUFK HLQH GXQNOHUH FW EDKIDWQWF HK HDXEW
KHOOEUDXQH +DXWIDUEH DX| 'LH OHLFKWHER®VROZLIHU W HIQ B
GHQ IX%HUHQ $XJHQZLQNHOQ DQVHW]HQGWIQQ 6FKPKQNVW UHH
XQG 3XSLOOH VLQG ]XVDPPHQ DOV GIWQ 'VAKZRUHQ V.URGE V<
PRGHOOLHUW

2EHUKDOE GHU 2EHUOLSSH EHILQGHWSWIQFEKD HIVQ G HW HHW
GLH OXQGZLQNHO KLQDXV YHUOIXIW $Q GHU GIQSHIDEIDIIIM VE
HLQHU VWDUN DXVJHSUIJWHQ ELNRQNDYH® GR QP%XPNHQED L»
'LHVHU LVW LP XQWHUHQ *HVLFKWWDEH&W X FHK XIKG HEU HLQW KQ
OXQGHV DX| 9RQ GRUW DQ YHUVFKPIOHUW WEHXR G HWU %d00F |

6R DXB#s..LQ (58&. %HLJDEH XQG $EELOG * (OHPHQWH XQWHRQDKSWH
6DTTDUD XQG $@XXEO , +

=X GHQ $XIJDEHQ XQG GIFU MWEH® 8 ¥XQLH BEHYHQ XQG LKUH 9RUVWHKH
7HPSHO XQG 7RWHQVWLIWXQJHQ 8 QIWSMW MXFFKKEKQ J3-HQ H X W H WMURKNDWW UL 1 |

SHLFIKQ 2ULHQWDOLD | +
'"HU 70@HPDAL Q@ .RPELQDWLRQ PLW HLQHP .|QLXVGBPHM WADIDOMW KB B GW W Q:
*UDEEH]LUNHV DXI LQ GHU  =ZX¥RKH®DEKW ZIDJU GDHR @ LWH OHE UD X FK

WUDW GHU 7LWHO MHGRFK ZHOQWLUHOHRGM UL @ HERMEH QG @Y BK =}6DV YRU
SHLFKVHLQLJXQJ YRUG D1 HU W2 ZIHAKGH'X WL HBV RI WKH 9L]JLHU &LYLO $¢
(DUO\ 1HZ .LORGBRQ 6&+(5(J)SWLDQ 7LWOHV Rl WKHZOKRBGOH .LQJ



ZHLWHUHQ 6WXIH NXU] YRU GHQ .RWHOHWWEHHY HGGWYH |KY
EHILQGHW VLFK HLQ NOHLQHU WUD.$®IQEIPUWLWH UV %W DWRK ZDXV] £
YHUI«JW ¢EHU VLHEHQ KRUL]JRQWDOH (LQNHUEXQJHQ

'DV WS&ROOLHU EHJLQQW PLW HLQHU B5HLKH GXQNHC
=\OLQGHUSHUOHQ GLH YRQ GXQNHOJU-+Q HQ \6W KHE IE HIQS H V &/
ZHL%H 6FKQXU JHIIGHOW GLH DQ GHOQVLFEMWEDHLWHEY GHWDE
VLFK DFKW 5HLKHQ JHGUHKWHU 6FKQXWXQRBWBQLEZRYBRIOQ
6FKQ+UHQ EHILQGHQ VLFK 5HLK HQDCHUNMULQIDHOUHHD 6\ O RWG HIXSY
VLQG 'LH HLQJHOQHQ 3HUOHQ VLQG PQWHIHEHQVFKBDYRWO F
EHVWHKW DOWHUQLHUHQG DXV GXQNHOJDMUIHY KDRENDSHU
$SSOLNDWLRQ DP XQWHUHQ 7URSIHQUDQG G HEIRILWHB W WXLQXG
'LH DEVFKOLH%HQGH OHW]WH 5HLKH]RBWP®D HQ FK OLXQG HBXS
6FKHLEHQSHUOHQ ]XVDPPHQ $0V (QGVW@MNH LR QG HWUHRU RZ
+DOENUHLVHVY YRQ GHQHQ DXV MH HL®I® DKG ZHIK Yol B FK @R G
6FKXOWHUQ GHU ODVNH I«KUW

'HU YRUGHUH XQG KLQWHUH /DW] LVW UHODWLY NXU] XQ

.9 'DWLHUXQJ

'LH .DUWRQDJHQ DXV $EXVLU VLQG BDIQWH WP QG HMH QR DI
NHLQH HLQH 'DWLHUXQJ LQ GLH H B IG\HRK HN@]®IQ W GDHXXWA H @ FX
.HUDPLN XQG GLH ORGHOOH DX| HLQH L-XRUGQXQDW\QLE LKLY
GHU 2EMHNWHQ N|QQHQ DXIJUXQG IHKOHQGHW %H UBHMHEH @ Q@B
HEHQVR LP KRKHQ OLWWOHUH 5HLFK RGHU QRFK VSIWHU HQW



L9 $4435%

6DTTDUD LVW 7HLO GHU N|QLJOLFKHDD EKNWUHRS RQGHGE N V4
SHLFKHV ZXUGHQ GLH *UIEHU MHQMW BWMWX QUHIQO ZHQ X W WU D
PDQ LQ HLQLJHQ )IOOHQ GLH |0W HHWHV HU®G ED X\J\DVE B ¥ PXHIUIQ X
J)IOOHQ ZXUGHQ GLH XUVSU+QJOLFKHQXB FXF KW I FAPH K DKZHHUL \J
1ILYHDX HLQH QHXH .DPPHU LQ GHU'HBKDJKMWZBRBP DI VFH
ODVWDEDV GHV $OWHQ 5HLFKHV E]ZG B XJH®XG ]V WP Q DA
*UDEVFKIFKWH DfX{RDGGH®YW HLQLJH YRQ GLHVHQ VFKHLQF
EHVWHKHQGHQ PDVWDEDIKQOLFKHQ V2ELHU E)BIX) @KV JAHVNWCDHVOWD
*UDEDQODJHQ GLH EHUHLWV LQ GHUDD® WSUH LV IHIHFKH ]
$XIQDKPH YLHOHU 6FKIFKWH YHUZHQGHW

.DUWRQDJHQ GHV 8QWHUVXFKXQJV]HLW U PLRHH VIVHIH/Q (
$UHDOHQ DXI| GHP *HELHW GHV 7HWL JUDHEBKRHWU DQ W B 6 LODW
IVWOLFK GHU 7HWL 3\UDPLGH OV HN\W VMR Z3\H DPX GGHYM RHP 5 IOHW!
GHU 8QWHUVXFKXQJV]HLW EHVWDQGH® O IHG QHNFIQH YU B A GBI
GLH ]XPLQGHVW LQ HLQLJHQ )IOOHQ FIDW HHQ Q H.A 5LFHKJ A IO\’ B HRU
HLQHU ELV ]ZHL .DPPHUQ MHGRFK JLEMDR W HUE H@\GRH B A K¥FHN
ZDUHQ OHGLJOLFK LQ HLQH *UXE H UHEH@MHE UDLAH%H QU%WILF K LK |
VRZLH .HUDPLN :HUNVWDWW XQG %RRWYVPRGH® O6F K B XN
QDFKZHLVHQ

.9 DUWRQDJHPDVNHQ 64 =64

$XV 6DTTDUD VWDPPHQ PLQGHVWHQV DOHWR@IVH Q
DXIJHI«KWDWLW ELOGHQ GLH 2EMHNWH DXV 6DTTOUDD HLIQHW

HLQJHOQHQ 2UWHYV

)eU GLH %HOHJXQJVIJHVFKLFKWH 60 GTHOWHOW MR U5 B DIOKHPV | XD G LGDYRU

+LHU ILQGHW VLFK HEHQIDOOV HLQH =XVMPEBHQIDWNXMRSREHU GLH *UDE

& 0 ,97+% 811 7THWL 3\UDPLG &HMYWMWWLRHW DW 6DTTDUD .DLUR |

(EG SO s$1$%7,.([FDYDWLRQV LQ WKH 7HWL &HPHW®H&(\ DW 6DTEDUD

,Q HLQHU DOWHQ ODVWDED |VWOVRKRKHU LTH\BL B \QRPK DHYWHEHQGHQ

LQ GHQ ODVWDEDNHUQ GLYHUVH 6pR&IFKMDH DW IR QM JDW \6 DH R IBJLDXR 4
's6 ((FDYDWLRQV DW 6DTTDDDUR

8 D - 8(%@4/ 6DTTDUDLUR Y5686 DTTDUDDLUR +  5&+9% 8)1

7JHWL &HPHOMMHIRLHV  +




.9 SURYHQLHQ]

ODVNHQ IDQG PDQ LQ *UIEHUQ GLHGK® I8MQ ® WD Kbl
DQJHOHJW ZXUGHQ 'LH $QODJHQ EHVHAHKHHI D& R BHHUQEDPX P B Y
64 64 VRZLH HLQHP 6FKDFKW 'LHVHBA4KDVE4H Q VRBGHHGH H LK
64 64 64 64 64 64 ELV ]ZHL *UDENDRRHYQUED QGB
[IQHQ VLFK GLHVH .DPPHUQ QDFK 6+GHQHBHMQWE®LFK6@DFI54
64 64 RGHU 2VWHQ 64 =ZHL %HJYI BEQQWYH*ZREH E HOL
64 64 )U GHQ 6DUJ |X 64 ZXUGH DQW FKKEMHDXGCY QH K R B
VWDQG DQ GHU :DQG HLQHU DOWHQ ODVWDED JHOHKQW

)Ql 2ZEMHNWH VWDPPHQ DXV 6FKDFKWJUIEHU®HUG DD W
ODVWDED DXVJHKREHQ ZXUGHQ (LQ 2EHBEWK OW¥FKEHL VED
6FKIFKWH HQGHQ WHLOV RKQH *UDENDPPHW4 64 RGHU ]ZH\
*UDEUIXPHQ 64 64 QDFK 6-GHQ 64 64 64

(LQ 2EMHNW 64 HQWGHFNWH PDQ LP V' MRKVHK]|BWUIBI
%HJUIEQLYV ZDU LQ HLQHQ DOWHQ 6FKDFKW GHUW ZRQUIBHALH |

.9 YHVWDWWXQJVVLWXDWLRQ XQG %YHLJIJDEHQ

‘LH * EHUZLHJHQG $Q]DKO GHU %HJUIEQLVVH ZBU LQWD!

64 64 64 64 HLQLJH ZLHVHQ MHGRFK HLQHQ JHVW]|UW
64 'LH ]DKOUHLFKHQ )XQGH LP =XVDPWO QKD QP LAL W D DA/GIH
64 64 64 64 64 64 7LHUNQRFKHQ 64 64 64

64 HLQ EURQ]JHQHV :DVFKJHII%VHW 64 64 Y%BRRWVPRG
64 64 64 6SHLFKHUPRGHOOH 64 *64 6464 $84 .+FK
64 64 %UDXHUHLPRGHOOH 64 HLQ %IFMHUHL %U
6FKUHLQHUHLPRGHOOH 64 64 64 64 OLRHIH O6MH #Y R (
64 64 64 HLQ 7|SIHUHLPRGHOO 64 64HUHLHEPKORGE
64 64 HLQ ORGHOO HLQHU 6FKUHLQHUH KX JH R GHIHQ H6 F&4P L

=X GHQ ODVNHQ 64 64 64 XQG 64 WEQBQEIHN PDXQWMGN R(@W.NMW N HK U
VLH HLJHQWOLFK ]X HLQHP DQ WQGRUWUY LEW B ®IGH | kR UBNDH @ C2EDM HINW J H
GHU EHLGHQ 'DWHQVIW]H LVW DEHUQXYWE QGG BAPFKRP RQ\WDDBKH Q$XW GLFH
$Q]DKO GHU 6DTTDUD ODVNHQ ]ZLWHKBYVHXQBHUQHHPISVOD GBH H =XZHL\
G HWKQRJUDSKLH 1HXFKKkWHO EHILQGQGFRBOLOMD VXM 'DWHUDEDW]. 64
JHVLFKHUW (V N|QQWH VLFK KLHU HEHQVR REINEO KIHQGHIOWV F QL I6G H
$Q]DKO VRZRKO DEHU DXFK ELV 2EMHNWH EHWUDJHQ



64 64 64 64 IVFKHUHLPRGHOOH 64 +64 GBY e
*UDEKHUUQ GHU *UDEKHUULQ PLW OXVLNHULQIROEHOMEG YRC
2SIHUWUIJHUQ 64 +64 64 64 64 HLQ ORGHOO HLQHU
HLQ XQEHNDQQWHYV .DVWHQPRGHOO 64 6*4) D E KGNMDUAL QH V8 W
64 64 64 .DQRSHQNIVWHQ 64 *64 64 DGRSHQ 64
JUEH 64 64 HLQHQ .DVWHQ 64 64 6S) HIDOHG4
64 64 64 64 64 %|JHQ 64 +64 64 64 6WAEHG4
XQG 6W|FNH 64 +*64 64 64 64 +*64 64 64 6DQGDO
64 6NDUDEIHQ 64 64 HLQH OXVFKHO U@HQ \XRXZG H H\W B
JRUP YRQ &ROOLHUV .HWWHQ $UP XQG )X%NHOMWH®G4 64 +¢
64 64 64 +64

6IPWOLFKH %HVWDWWXQJHQ ODJHQ LDDUHQHPRKDPQ]HLD
6DUJHQVHPEOH DXV ]ZHL LQHLQDQGHAU #ABYWHOOWHE®H 61UIH
'HNRUDWLRQ GHU 6lUJH LVW VHKU H QDERIUNCHILDN | XLGHCG EDWGVQ D
ODJHQ LQ 1RUG 6+G $XVULFKWXQJ 64 +64 64 G@GREHGAIGHS
.RSI LP 1RUGHQ ZDU 64 +*64 64 6 4 64 6K 2WQBQGI
64 +64 64 64 64 6 4 64 64 RGHUNWMWHQ 6RIS|
UXKWH PHLVW DXI HLQHU .RSIVW+W]H DXV 4ROP464 6464
64 RGHU $ODEDVWHU 64 64 64 64 'LAHKLT®QYDBH Z
64 64 64 64 +64 64 64 64 64  XQGHW ML OGKH LV |
64 64 64 64

(LQH *HVFKOHFKWVEHVWLPPXQJ DXI *UXQDO@WD HU IGROI WK
EHL ]ZHL 9HUVWRUEMQHM YLQG MHGRFK LQ GUHL §HOO@ PLW
XQG LQ PLW PIQQOLFKHQ 64 =64 64 +64 64 Q 64
EHVFKULIWHW )HUQHU JHLJHQ GUHL ODXGBQ |IRPVQIXDH Q64 6
64 64 64 64 64 64 64 64 64 64 64  SWWUL

BLHKH ,#(06 &KHVWYV RH L GIHQ $436FUJH XQG 6D U INHL BMHHOLEQ U J

1XU GLH %HVWDWWXQJHQ YRQ 64 XBGVEF KWEX UBEHHL WRVH 6 BPMMK VLG W
EHL GHP 9HUVWRUEHQHQ YRQ 64 (XB#LGBOTOLIRL.KRQGHOW "D EHL C
%HVFKUHLEXQJ GHV .JUSHUV YRQ &4 YRHEUHWDIOY H[EGL]ZWH GDHID 8QV
PIQQOLFKHQ OXPLH YRQ 64 LVW LNWIHUEBHKPHOHJERYXJI HWP WLIFQ H
JHLFKQDP KDQGHOW YJO HEG |



9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

'HU VR]LDOH 6WDQG OIVVW VLFKQ@X$UFHKQWHWW®Q GGHHU
VRZLH DXV GHQ %HLJDEHQ KHUOHLWHQHREZRKIOK DIOIGH \9H ]\
.DVWHQVDUJ ODJHQ VLQG QXU l+U YHNH ¥MDPPHDQ W/H MO-ZMH e
6DUJ GHV 7RWHQ VRQGHUQ YRQ HLQWHOHRLWXGHA CHDEGDM\
(M NJM)BAT GLHXTMVWW®BI TJ SMR W TJ RX NBWANM' TJIMIT.
NZ" DS WOBTIN Z" 8"% S WTIDRINZKHYHAD XTTMHUM @G TJ SMR \
XQ®RX NSWDON KRKH 5DQJWLWHO JHZHUWHW ZWUBEBQP DO
*XWVYRUVWHKHU XQG 9RUVWHKHN JGM \L" B HLHBUH Gb GEAFLKQHDVQNHULD
9HUZDOWXQJ YRQ /IQGHUHLHQ XQG YHUMGAL 7 W V\FHK Q MARIINSH H G
Z"7JLWHO DOV 2EPDQQ MH HLQHU 3 UM KDV HWHSKL B BSULHPY R DIHIQM
GDPLW(M3RVVM JXVITW]OLFK HLQ OLWJOLHG LP OLOLHX GHU 7RV

+PJ )R SHNMB FWUXJ ODXW HLQMUJI RV HOIMW GOH MTINGY" L
JM J R M#H HUVWHQ EHLGHQ (MWHD W E®B® HEINW B QWS Y V)IRME SINEQ F
VRZRKO LQ GHQ .RQWH[W YRQ ODQG XEWWHWER DIIFKRIEHKGHIP 9H.L
7JRWHQWHPSHO 7HWLV 'LH %H]HLFKQXQ X DION+ BRI)RWS IS RIB UF C
PLOLWIULVEKH $NWLYLWIWHQ LQYR®Y EHUNY FADUYV VHU s EZHW HO
3RVLWLRQ LQ GHU +LHUDUFKLH ]X OMARKGRF I DWFIMLLY WO GIDX/
QLHGULJHU ]X ZHUWHQGH 6WHOOXQJ KLQ]XGHXWHQ

'"HU ,QVFKULIW DX| VHLGIPB 6NDXYU,W]XBRIM B RDMWREIT"W

$XFK KLHU LVW GLH $EZHVHQKHLWRRQN HEKO UWE WHRIQONDXR M Q
ZRKO NXQGLJ LQ ERWDQLVFKHQ $QJHO H JFKIKHLIE Q/DYRQ W ] ¢
GDYRJ NEGHV 6FKUHLEHQV XQG /HVHQV PIFKWLJ XQG VRPLW J

," RNE4 ZLUGMDDRXOGMRX NEMWLWHOW RBUN BDING WV QW K ©
GDYVRNMNPLQGHVW JHLWZHLVH HLQH 3RVLWULRQ ' DH B\W/®IOIMXG
JM J RRBBQHW LKQ GDEHL LQ GDV 8PIHOGKXGH X ®®D §GP L QUW\WW
HLQ

=X GHP JMWHRO/ IPHRK H//(1 37KH KLJK RIILFLDOV RI WKHLBD1@6 LS GOH .LQ.

7$</25 +UVJ 7KH 7KHEDQ 1HFURSROUW 3RY@RGUHYVHQN=D &8 XXW X

21ILFLDOV Rl WKH (J\SWLURQ GR@GOH .LQJGRP

=X GHP 7LWHGQ MNEMKH(63K\OHQ XQG LKUK 9RUNMPWB OLD |
*5$.(7=. . & RXUW 21 /IRRLORY +

(EG |



$O0OH *UIEHU DXV 6DTTDUD VLQG VFKONWHRWMH\ERKIDIH Q NF
EHL HLQLJHQ %HJUIEQLVVHQ YHUZHQGHWH*PD®HQZHARWJIHQ
QDFKZHLVEDUHQ 6SXUHQ YRQ 2EHUEDXWHQHEH ¥ WWD®HEM @+ ID X\
$QODJHQ NHLQH QHXHQ 6FKIFKWH DXVJHKREHRQ G RIAWHQ Q@HIO
64 64 64 64 64 'LH *UDEVFKIFKWH W ILGL®&HX®WHPQDQ
*UDEDQODJHQ KLQHLQJHEDXW RGHU L QHESRXD IEAWUMD K. I3 R VE WH.
NHLQHU GLHVHU %HJUIEQLVVH QDNKEHLGKDU (%W WLLIWHHQ B HD/.
GHU 1IKH GHU 7HWL 3\UDPLGH 64 %64 9HWUVW RLE]KQ@H® PLHIQ 9H
]XP .XOW DP 7TRWHQWHPSHO 7HWLYRZWID GEH@UEKLVNWHRWXO LG
ODVVHQ GDUDXI| VFKOLH%HQ GDVVNGQHJIRLIFKHQHYRBW \EHAW &
IDQGHV ZDUHQ (LQ 7HLO GHU 9HUVWRUEHQ@RQDy 241Qa4) EIBGH
XQG QLFKW ZRKOKDEHQG JHZHVHQ |X VHLQ

'LH %HLJDEHQ EHVWIWLJHQ GDV REHRHDH BHLUAKRHNH XQ
3HUVRQHQ GHV K|KHUHQ ORNDOHQ 7HPSHIOBHEQRQDDVDGR |
RKQH RGHU QXU PLW ZHQLJHQ %HLJDEHQ KIKWHILGF&K DD GBME
DXVJHVWDWWHW ZDUHQ

.9 YHVEKUHLEXQJ

)*U GLH %YHVFKUHLEXQJ GHU 6DTTDUD MMBIWNHHR V %/4H K HEX
64 64 64 64 64 64 64 XQ# JUREH %HVFKUHLEXQ
ZHLWHUHQ 64 64 64 64 ]I XU 9HUI+JXQJ

(V VLQG GUHL .DUWRQDJH 7\SHQ YHUWPWUGI\BHQ *ZHR/BAHD.OW
3HU*FNHQ XQWHHUVFRWLGH®4 64 64 64 +64 64 LV W
PRQRFKURPHQ PRGHOOLHUWHQ 3HU<FNH JH&NHQ YVFKFKQHEW D
64 64 RGHU JU+Q 64 64 EHPDOW LWWD UIEH JEQ ULHDQV X {
XQG GHQ .RWHOHWWHQ HUIROJW GXUFKUHLQ6H G-Q@QH BEKZDU

'LH %HVWDWWXQJHQ ]X 64 XQG 64 ZDKWQ'HQ BIBIUH LRI 64 X ZID B IOQ4G
QHEHQ GHU :DQG HLQHU DOWHQ ODVWDED DEJHVWHOOW

9RQ GHQ .DUWRQDJHQ 64 64 64 LQQARXBAED KPLHEW YHRQ @HU %HUJIXQJ
$XVVFKQLWWH GHU PHLVW VF K/OHKHQN VI Q5D Q MUH@HHY LABW Y RGP EEIX D X V'
*HVLFKWHVY HUKDOWHQ

'LH 7\SHQ XQWHUYHUBAHE KW DXNKFKOLH%OLFK LQ GBRFKNRW WX RIQ XGQ
VFKOHFKWHQ (UKDOWXQJV]XVWDQGGEMQPHRWWY QXUNBQK EDHIU FEGIHU D
3XEOLNDWLRQHQ YHU|IITHQWOLFKWOQW KHEQGHGD KREJ VQIEKK \G L HH \TWSIHHQY
OHUNPDOH LQ GHU UHVWOLFKHQ *HVWDOWXQJ YRQHLQDQGHU DEKHEHC
6LHKH ]XU JUDJH GHU $EJUHQ]XQJ YRE@HIHB4FNHPXQ®/ DORXEKDBYUDQVD



64 64 7\S 64 64 Z64AVW HLQH JHVWUHLIWH .RSIEHGHF
GHQ 6WUHLIHQ G*QQH VFKZDU]H GLDJRQIO 'Y HUBVDXHH QHEH
GDEHL YRP +DDUDQVDW] |X GHQ 6WUIKQ I6QHE K HQ Q'HHQ ITOWVEX
HQWODQJ GHU 6WLUQ XQG GXUFKXGLH 7\BW H @ H# W WLHVQV UHHLSQUH \
3HU*FNH DXIJHPDOW GLH VLFK GHXWOLFKRWROHWMWIQUKDE
=XVIW]OLFK LVW HLQH DXV VFKZDU]JHQ /HINHHR@WHUIMIWHQ EHV

'DV *HVLFKW LVW PHLVW KHOO 64 64 664 664 64
RGHU LQ ZHQLJHQ )IOOHQ GHUJRBAGHWLHBXIJHQOLGHU VLQG
VFKZDU] HEHQVR ZLH GLH ]X HLQHP .U3X.YL DXVHD® P 5IROW H | DDV XA
OHGLJOLFK EHL HLQHP 2EMHNW HUZIKQWGHG@ 7\S'LH IXNHQEQ
SODVWLVFK HUKDEHQ 64 64 64 64 6&ZLH XE®LG! L3I R
JHVWDOWHW %HL NHLQHP GHU 7\S QZEXHQWHQIKQW GLRIG)DW\
$XVVDJH JHWURIIHQ ZHUGHQ NDQQ %HL HSXJHEEUDIHQ/ HQ
JOHLFKHQ )DUEWRQ ZLH GDV 1DWX®ERP®ILQ N WK HE LHQ. RWEIG |
)DUEH ZLH GLH %UDXHQ HLQJHIIUEW ODAMNWQOYRR EW5 L QKBLHV
G*QQHU BWULFK LQ GHQ 6FKPLQNVWUHLIHQ GIHHQYRIQQ GHQ OX
64 64 64 'LH 2KUHQ 64 64 64 64 646HWRLOGH!
PRGHOOLHUW

'LH ODVNHQ PLW PDVNXOLQHQ $WW ULFEXHWH X @ € L8/G\P HHIIC
VRZLH HLQHQ %DFNHQEDUW DXI 'LHVH VLQ® E]EDP X6464 64RG
JU.Q 64 64 64 'GHU 2EHUOLSSHQEDUW LVW JHWHLOW X
HQGHW NXU] KLQWHU GHQ O0XQGZLQNHOQ 'HUG8QWIHBWYOLSSH
64 64 64 )RUP DXI XQG JHKW DP .LQQW]Q WU YEHIN B Q
EUHLW XQG YHUM+QJW VLFK QDFK HLQHWZBOW XRIE H GK B O\EL BKH

'LH .RORUDWLRQ GLHVHU 6WUHLINRQRVWWHRIW OX G K OIBIY W ZHI\.WEHO O W
BWUHLIHQIDUEH KHOOHU LVW DONH®L HLUH.\RS OELHF& H BN XI9U 24RO B 4V H @ L)
XQG JROGIDUEHQ EHVFKULHEHQ )*URG4EHBHFG X\HLOH ZJKYW U HIHGRF
VFKZDU]JHQ /LQLHQ GHNRULHUWYV 'GIDW D5 XIVWDH V& [PV QKHL YA | UHDLRKHW HRGS | E H ¢
XQG 64 YRUOLHJIW

(LQH VHKU IKQOLFK JHVWDOWHWH JHYKMHUBEHQWEHLRBHYEHGHFNXQJ ILQGFH
$XV /HLQHQVWUHLIHQ KHUJHVW IFQOB\HHL DBV NHG D ANVQEVHML XWLFIB6D X +
6KHLNK )DUDJ 6) 1DJD HO 'HLU 1' +IDXV $¥EXQQOISAKHUZHLVH

'DV *HVLFKW YRQ 64 HUVFKHLQW @KU G H P QXRGIR QED¥XENRIO/VOGLHV QLFI
GXQNOH *HVLFKWVIDUEH KLQGHXWH®mLFKRQBHUIGR ONF R QW I& HVX I HIVLLGAK WP
VHLQ

%HL GHU HLQJLJHQ 7\S XQG DOOHQTYSVH . PR REGHOUNHHO K H Q G) DALLE H
*HVLFKWVEHKDDUXQJ %HL 64 FLWMHBHQ %DHW HDWDW NI «kQD BH VAW QL F k
7\S ODVNH 64 LVW GLH )DUEH GAG %RIZWKOD GLHJIHEHBHGHFNXQJ D
JU+Q



EHILQGHW 'LH (QGHQ GHV %DFNHQE BQW-HH U H KIHD KG O PHHUINQ\H L
LVW DQ GHU 6SLW]H GHV .LQQV EHIHVWLIW 6X¥QG AW QW Z|
VFKZDU]JEODX 64 RGHU JU-Q 64 'LH )JRHUUFD GH V 6% D U W4 V
64 64 WUDSH]I|UPLJ 64 RGHU ELNRQNDY .LEYQE | U)W
KRULJIRQWDOH 6WULFKH 64 RGHU (LQNHUEXQJHQ 64 64

=XPLQGHVW HLQLJH GHU 7\S 2EMHNWH EBALWPBHQ Ha
+DOVNHWWH GLH WSERBEHWHED EHIGBGHW XQG VLFK GHXWC
EHVWHKW DXV ]ZHL JHQWUDOHQ URWHQNW DOXQWHQHERWIH Y
EOIXOLFKHQ KRUL]JRQWDOHQ =\0OLQGWH SHWO H X0 MHQ I HHU WH L
DXIJHIIGHOW EHL GHU GXUFK VFKZDU]H & 6FXRXNOHLBEWHUB
LVW %HL HLQHU 7\S ODVNH 64 |HKNOWGSKEHQHI DK IGW WD
YLHUUHLKLJHQ $QIDQJ DXI 'LHVHU ZLUBXWHEROGHRQWBQ B QC
=\OLQGHUSHUOHQ GLH DOWHUQLHUHQG URWQ JFIQH XE)HD £
JHWUHQQW VLQG 'DUDXI IROJHQ HLQ GGO@ANVYV ZHRWHV YR
'DUXQWHU OLHJW HLQH ZHL%H JHGUMRWH BKKQK WG HHD +®LOM
HLWWSXHOFKHV VLFK EHL DOOHQ 0 BIWNAM V HIKIY FRHLWDW I KQE B’
DQJHRUGQHWHU =\®ILH GKUFHKUDHMH 64 64 EHLJH 64
6FKHLEHQSHUOHQ VHSDULHUW VLQG '®ADQRGHKOUIH®BEH HE !
JHGUHKWH 6FKQXU RGHU HLQ G*QQHV ZHL% HY (6/4 IR QRIGIHU FI
QHXQ 5HLKHQ YHUWLNDOHU =\0OLQGH U SHQGHIDH VGALBIOWRHW E D
MHGHU GLHVHU 5HLKHQ EHILQGHQ VLFK GOQ®H 7U6¥QQWBHLK K
64 64 RGHU 6FKQ+UHMFK6GEHP OHW]WHQ G+*QQHQ )DUEEDQC
DXV EODXHQ 7URSIHQ XQG URWHQ 'RUQHQSEIUHNY XY FBEVE
HLQH ZHLWHUH 5HLKH KRUL]JRQWDOHU =\PQRX% KQFH UDHQV LZRIG
ZHL%HQ 6FKHLEHQSHUOHQ JHWUHQQW QH(WGH/QW «ANHE®D X H §-
64 64 OLHJHQ NQDSS XQWHUKDOE GKW HFHKKOQH! Z® L BRQ
6FKQXU DE GLH LQ 5LFKWXQJ GHU 6FKXOWHUQ YHUOIXIW XQ¢

'LHVH $XVVDJH LVW LQVRIHUQ SQREGH P IDAMWRED JHQ @HU Bkt UGI LFK C
2EHUN|USHUV HUKDOWHQ LVW 2B V& LHL QG HWDHQY NOHDW WHQY HUY WWH B

IHVWVWHOOEDU

'LHVH 3HUOHQ VLQG EHL 64 64 64JUXQG6464 ZHLYWLAKQ VHKL
=\OLQGHUSHUOHQEDQG DXI| EHL GHP GIQG3WHUIDAHQ URW JU+.Q XQG EOD
(V WUHWHQ EHL 64 ]ZHL YHUVFKQHBHOQNG BIK 6 K\WDKIPXKN QD XP G W HHL Q
JHGUHKWH 6FKQ+UH XQG ]XP DQGNXWMQHUEKZBBFKQ«WKE UPLWU L FKH
$QNHUNHWWHQPXVWHU



'HU YRUGHUH XQG KLQWHUH /DW] LVIHWQIRFK®H KR U DWDA ¢
XQWHUKDOMEQGHI\D 64 RGHU VHKU ODQJ JHVWDOWHW VHLQ

9 '‘DWLHUXQJ

'LH 6DTTDUD ODVNHQ N|QQHQ DXIJUXQG LKUHUHNWEBXP\
GHU ]XJHK|ULJHQ *UIEHU GHU 6IUJH JOEY QHURDALNGEH W DWNI
HLQJHRUGQHW ZHUGHQ 'DEHL VFKHLQWHNB GRIKW IGH LU ¥KRHI HRC
]X GDWLHUHQ DOV HLQ DQGHUHU S®IUHCPHK® YFERE K QLHQ VG L7
$XIJUXQG GHU VFKZLHULJHQ (LQRUGQXQJ @K SPHLMW HQ O
$EIROJH GHU .DUWRQDJHQ QXU VFKZHUUKFEWYAWLWPHOQ ETZH
HQWVWDQGHQ DOOH LQ GHU =HLWEYRQLGW UUVYEHNBIQW W G U |
'DWLHUXQJ HLQLJHU 2EMHNWH LQ GDV KRKX®JHOW®OWH UB DM
%HLIJDEHQ QLFKW DXVJHVFKORVVHQ ZHUGHKQH 84D X %FKUHILHZWK
3HU*FNH GLH IUsKHVWH .DUWRQDJH ]XKFKHIQQ) XNDHEGHR € K HEVH § WH
ODVNHQ YRP 7\S 64 64 64 64 +64 6464 X@G 7\8VW6.
QDFK PHLQHP 'DI*UKDOWHQ HLQH 'DWLHUWQHUHXY GolHL FKHiL
VFKO*VVLBWWRQGHUV 64 64 64 XQG 64 ZXUGHQ DXIJU}
IDVW LGHQWLVFKHQ *HVWDOWXQJ YHUPXWOLFK JHLWQDK ]XH

BLHKH ]X GHQ 61UJM0@ EKHVAV RHLGIHQ $836fUJH XQG 6DUJNDPP}H
+HLGHOEHUJ |
$XFK GDV NHUDPLVFKH ODWHULD O W VYW Qi< WL HIQNO L F K) XX@GLURYEHOQHWP D U
GLH Q|UGOLFK XQG |[VWOLFK GHWHEWQ 3XUDRLGHQOGHGH® QSIHWD 6 W X | |

=ZLVFKHQ]HLW ELV IUsKHV 0LW®/ILOH UWHIE BB LLRK GIDF-EHL WE YW LHUX Q G
HLQH 'DWLHUXQJ LQ GLH (,//0$& D V WIEH DDHNOHEBIH OE HUJ  512/° GIDWS&HUW
GLH .HUDPLN DXV (GMHR JWDBAGHWEHQID OV (LM 6AHGPHQWHU 6WXIH ,,%
MHGRFK LQ GLH IU«KH "\QDVWUNK H QD X H U XQHWDH W B BQH P KD W V
$PHQHPKDW , DQG WKH (DUO\ 7ZH®D I\WHKWURSB\RO\L YW Q7 KMEHXP(6 RXUQDC
OHNHWUH V 6ODXHOVHUKRXME. KLQJHJHQ JZHLIHOW 2GVHL'® WHHOKQ DR
YHUZHLVW DXI GLH JUR% H ]HLW O% PK B HZHeLE RZHHLLMD IE HH XQ]E GQ B NE'GH |,

+

%HLGH 7\SHQ ZHLVHQ VLJQLILN D CHAHG (HOH AHK®I\E Bl QOLBIP) KEAD G-DEEKIW B HEW H
MHGRFK QLFKW EHL 2EMHNWHQ DXVH&H® PV W WHQ QNS W INDFFKKHADH BIVXE L H
GDVV GLH ODVNHQ ]X HLQHU =HLQ $KNWIDIXWAFHKO ZWVEXHGQHG@H B OR/H AS K L
WKHEDQLVFKHQ *HELHW VWDWWIDQ®LJXQH YOQWHW >0@ID WK K RGAHHUS 5,H L 2
ZDKUVFKHLQOLFK LVW DEHU QLFKWQJ B UMLLF 2 EMH/NWY B X © 8 M @ HEH ORI XIG
%HILQQ GHV OLWWOHUHQ S5HLFKHVLGHH A WH@GHH QG N B UHDHOA HUHNH UV E
.9



.9 [6&+7

JLVFKW OLHJW FD NP Ve GOLFK YRIQONLURHD®IQGNFKH

YRQ ]ZHL .DONVWHLQ 30DWHDXV GRPLQVWUMW W ZYHHDUFX®I X GHQC
YRQHLQDQGHU JHWUHQQW VLQG %HUHUWNQ LB HEO WHV IBHLVF
QUGOLFKHQ SBOBMHHMHXW%HGHXWXQJ HUODQJWH GLH 1HMURSR
SHLFKHV DOV $PHQHPKDW , GLH =XU+FNYHUO H I ®QG H®H URTIMCV
YHUDQODVVWH 'LH H[DNWH /RN D:BLVDMWIR @ L&D @HKHIDE RHRBOKG
OLH% MHQHU 3KDUDR VBIXRBEPW)EEREPBEOHHOHIJHQHQ 30DW
=HQWUXP HUKHEW VLFK GLH 3\UDPLGH GHWPDXQHUQ &M% HBUYKI
OHJWH PDQ QHEHQ GHP .XOWWHPSHO VRZREBUs NKQEXW. FEK HH
XQG YRQ :*UGHQWUIJHUQ DQ 6HVRVWULV HUEDHKW HDVKLR®IJ H
PLW 3\UDPLGH DX| GHP V*GOLFKHQ 3.®@PW® BV HW U QHPUN | @l
*UDE YRUEHKDOWHQ ,QQHUKDOE GHV IX% HUHP +RHQV VRIALGE
*UIEHU GHU N|QLJOLFKHQ )DPLOLH KRKIHW XMBDHPNDHLQ WRIZE
XQG 7LWHO HUULFKWHW +XQGHUWH ZHLWHUH 'VQHDDPWLH XQ Q H
LKUH *UDEDQODJHQ LQ GHU 8PJHEXQJ \W®HW EHE G H QWM UNDPULIG
GHP OLWWOHUHQ 5HLFK ZXUGH EHJRQ QH =ZIHHF NHQ]IXJ ¥ HEUKHQ
D DOV 6LHGOXRZIIMWS ODW]6WHLDHEQYE FIKQ GHQ IROJHQGHQ -DKL
QXU PDUJLQDO JHQXW]W ZXUGH IDQGH Q DED I JH B L V W
ZXUGHQ GDEHL WHLOZHLVH LQ IOWHUH $QODJHQ HLQJHEUDFK

$ $16,1*7KH (J\SWLDQ ([SHGLWLRQ + 7 K H LOYKWNDX P60 O FD Y BIWWU R/Q \

& 8//(621 ,QYHVWLIDWLQJ $QFLHQW (J\SWLDIZ\7TRZQ¥,56% &AY(H6BWXG\ R
+UVJ  &XUUHQW 5HVHDUFK LQ (JISMKRORIIWK $QQRBPOHGPSRW IRXP 2]

'LH LQ /LVFKW HUEDXWHs12YURREGW LW GINXAWI$ *UDE GDV SeRHHUQHH RWAD \
]XP $QIDQJ VHLQHU 5HIJHQWVFKXIMEE®JDQBKHGHPLOPINDE HQ N|QLJOLF
PHPSKLWLVFKH 5HJLRQ ZXUGH HG® \Z/MWQMEHW *D@EH O VR UGHQ3\UDPLG
GDV GULWWH *UDEEDXSUR MsHNW7KHZBMHDP 18 CRPGOH[$RI $PHQHPKDW
$UFKLWHPWXUH 1HZ <RUN
)eU *UIEHU GHV IU+KHQ OLWW O FHUHDPE G HRKNHR/P B R il YORBEHBH $L Q JGR P
7RPE $UFKLWHFWXQH DW VHEZK&RUN $XV GHP VSIWWQG DNMNWEHUHDUXE
DXIJHIXQGHQHBUDIESERQGHUW ]X HUZIKQHQ MWkHKH(KL/HU]XKK TRPE &
Rl 6HQHEWLVB0DW /LVHFEWRUN 2+*( IRWHQPDXNBREO I /L 7D
© 5$.(7=., TRPE 7UHDVXUHV Rl WKH /DWH OLGGOH )HODGRP %XKHD§

3KLODGHOSKLD I )LJ

$%12/° 3\UDPLG &RPSOH[ Rl BREQRBKDW , # +

$%12/° 3\UDPLG &RPSOH[ Rl BREQRBKDW |,
$ $16,1*(J\SWLDQ ([SHGLWLR® %09$ 3DUW



'LH 1HNURSROH LVW EHUHLWYV VHLW GH$EOGWR KHQGHVM H
-DKUKXQGHUWY IDQGHQ HUVWH DUFKIROBPLVEKI) (PSHGQWU
S$UEHLWHQ VWDWW ,P -DKUKXQGHUW HRIRBVWK WY |®ED U
*UDEXQJVNDPSDJQHQ + X QW H UsGeHIU OHDLPM XQREY 8 Q H/\ W K
EHLGHQ 3\UDPLGHQDQODJHQ 'LH (ULNP@IRGH @ LIQIE/R LGPHQUHU
5HYROXWLRQ YRQ ZXUGH GLH *HJHQG VWIDNIN YIRIQR IHIE L
IJ\SWLVFK DPHULNDQLVFKHYV 7HDP WD UENU\R B ROWHHX Y& H.\G HQ Wt
PHKUHUH KXQGHUW ELVODQJ XQEHGDQBRWMH(U UHEUW V VHL GHW
S8QWHUVXFKXQJHQ NDXP YHU|IIHQWOLFKW VRWIGNHUEQILQGHQ

.9 DUWRQDJHPBONNHQ /6

,Q /LVFKW ZXUGHQ WURW] GHU 1IKH ])XWHLEHY INGBQJ OXLE
%HVWDWWXQJVDQODJHQ QXU GLH hEHGWHFXWH 'YRY LXZML PDW\
DXl GHQ VWDUNHQ %HUDXEXQJV]XVWDQG G HAS LAHIIHNOMH @ D*XP
RULJLQDOH 6LWXDWLRQ ZLGHU

.9 SURYHQLHQ]

%HLGH ODVNHQ VWDPPHQ DXV /LVFKW @ ELQHP & E KB
LQQHUKDOE GHV 3\UDPLGHQNRPSOH[HVL.@GBWRVWIUAK/ LQ BEW:
1IHEHQS\UDPLGH 'LH DQGHUH .DUWRQDIBDJBE 6HWVRA\PRUG |\
HLQHU VHNXQGIUHQ %HVWDWWXQJ LQ HLQHU ODVWDED ]XWDJ

)eU HLQH =XVDPPHQIDVVXQJ GHU *MRBXGUMWXWH KNHILIWHHQEHYBRMW XU VL
BRXWK &HPHWHULHV RKHL3AK\WP 98 ORIPBHOF RV UHHE <RUN + BHLW
VLQG ZHLWHUH 3XEOLNDWLRQHQ ERQWGERUIDHH 5K DK H 8IR X\W KH & MFCH W H U
ILVKW 9ROXPH ,,, 7KH 3\UDPLG &RPHSOH[IREZ GRQRRVOHBGOH .LQJGRP
7RPE $UFKLWHFWXOS DWILHZ/ KRUNs6 3\UDPLG &RPSOH[ RI $PHQHRRKD W

6 $3&$. SUFKDHRORJLFDO /RRWLQJ LQ (J\SW $|UHRRV D WILIDWD 9UHY K\& D
+LEHKQ 1HDU (DVWHUQ $UFKDHRORJ\ *



.9 YHVWDWWXQJVVLWXDWLRQ XQG %YHLJIJDEHQ

%YHLGH *UDEOHJXQJHQ ZDUHQ LQWDNW DMW HPA. W1 HBHRBRK'!
/6 IDQG VLFK HLQ 6SLHJHO)Z/8DVHHLUQ@H K]JDIJKUBREG DXV (Ol
J)D\HQFH /6 KIOJHUQH 6WDWXHWWHQ /65DVHHQNICR&HE O E
NOHLQH 6WHLQJHII%H /6 VRZLH YHUVFKLHGHQDUWLJHU 6F

%HLGH /HLFKQDPH ZDUHQ LQ 1 6 RUUBIQ® [EHHU WHI\QH VK]\® | H
GLH %HVWDRUWEQJ \GMDUN EHVFKIGLJW ZDU NROQNM)WTFB EHL GF
HLQH DXIZHQGLJH /HLQHQXPZLFNOXQJ VRZKUH ZHHYH QK |DHH G
(UZIKQHQVZHUW LVW GLH 7DWVDFKWF KD WW\R E H IHGHEH & BNEDAMRADMOQ)
VWDPPHQ

9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ

U NHLQH GHU EHLGHQ 9HUVWRUEHQHQ L' BW HURLHQ HEL
GHV VR]LDOHQ 5DQJHV HUVFKZHUW XQG HULLGIQ BIXNAFRKKOGRMA4 (
=XHUVW LVW GLH /DJH GHU *UIEHUKDOEIRGHQLOQLBWK @ LK K
*UDENRPSOH[HV XQG JHXJHQ YRQ HLQHU %H]LHKXQJ GRHKU 9HU
LQ EHLGHQ )IOOHQ XP )UDXHQ KDQGHMWH MIDX® YHUPREQYG Y
(KHIUDXHQ YRQ LP N|QLJOLFKHQ 'LHQVW NMHKHEZQGE GG DHYQIH!
GXUFK GLH 3RVLWLRQ LKUHU *UDENDPPHU VQH GOM WRSRYT U X N
GLH XUVSU*QJOLFKH %HVFKULIWXQ JHVKUMNYQEDK B M CPHIW G HPH
LVW GLH %HKDQGOXQJ XQG $XIEHZDKUXQJXEBUZ DHLHFE QDPHLER
]ZHL K|OJHUQH .DVWHQVIUJH JHEHWSHUW Y RQ VI6V] 0% B KS ZWDLLH |
]JDKOUHLFKH /DJHQ DXV /HLQHQ JH ZLGINH ®WD E% H WIDOERKQV HWR
IHVW GDVV PLW $XVQDKPH YRQ HWZDV JROMGHROHPHGFRPWE |
ZXUGHKOO GLHVH ,QGL]JLHQ VSUHFKHQOHIHMH G M H LYW \G\D R\WE HJ

=DKOUHLFKH %HLJDEHQ XQG HL@ 3 UR % WHQ O HEZH U L-FIXOYINFFMWIHIED G3HHW * U
JHLFKQDP VHOEVW VRQGHUQ ZXWG K XYQBHQW UG XW GLRU *G B B NDIPPHH U
KWWSV ZZZ PHWRXWHAR® RWEWLRQ VHDUFK " VHDHAMK) +HGE $00 VR
RIIVHW USS DPS SRV 'D GDV *UDE DOOHUGLQJV ADOWDRIW YRIDYR Q
DXVIJHKHQ GDVV GLHVH %HLJDEHQ LQVWIR® WU RQ@HOMWQQEFKD EKW IHUZ REK
(V VROO KLHU NHLQ IDOVFKHU (LEBWX¥NLHQZHERNXRU PHWG H@D XHQ / PV V
YHUVHKHQ ZRUGHQ 'LHVHU 8PVWDQGQGJG+UXQE PUKDHOLVPX GHHAXYMDOQ &
%HVWDWWXQJHQ XQG QLFKW HLQHQUHNFRRXG&WWWSHRILVFKHQ %HKD
(EHQVR512/$ OLGGOH .LQJGRP 7RPE $UBKDWHFWMNDHKRWW /LVKW

'DIeU GDVV GDV JHKOHQ YRQ ZHWEYROW DD % HQCREDQ RW AKW GHE SHU\
9HUVWRUEHQHQ DQJHVHKHQ ZHUGH@G<NDQQWVEKBHNEBHEKIE XQG JHVI
(QWZLFN®QGR Q +




DEJHVLFKHUW XQG DP +RI GHV 3KD UDHRL@HW LG LAHD YUHIX HED & i
KHUDXVUDJHQGH 6WHOOXQJ LQQHJHKDEW ]X KDEHQ

.9 YHVEKUHLEXQJ

'LH %HVFKUHLEXQJ GHU ODVNHQ NDQQ BXIJIUX QS R5 HB\L |
DXIJHIXQGHQ ZXUGHQ QXU XQ]XUHLFKHQGGLMGORENHIDE FKLOL
GHU /LWHUDWXU QIKHU DXVJHI+KUWQ ' I6/V 0 IK\ONHQ $ N We FINLWV GH-
+DXWIDUEH LVW LQ HLQHP JHOEHGQ Q)DGAHEQ R K% HUKHD WK IDH Q
DQVFKOLH%HQGH 6FKPLQNVWUHLIHQGIWW 5B DKH @ EHMWKHEK®IIQ
*EHU GHP DXV VLHEHQ 5HLKHRE RO/DPHFPH@QHUMVHEYGWBQGLH VHS
KHUJHVWHOOWHQ 2KUH® ZHXHG GDWWOBHER®BHLFK

.9 'DWLHUXQJ

%HLGH .DUWRQDJHQ DXV /LVFKW N|QQHIQHD®RHKD JE | %G GH
%HLJDEHQ PLW HLQLJHU 6LFKHUKGRWLHQ V& ZWH UGHY 0 LKW Q 6!
NX ™ LQ GHU HUVWHQ +I0IWH G HUNYMIDIQOWH/T KW &KAFRPPY
GHWJ /6 HKHU DXV GHVVHQ VSIWHU 5HJLHEXQJYHILWUE
$PHQHPKDWYV ,,

'HU $QIDQUSER® $6 N|QQWH HLQH 3DUDOOH®H VHLQ VLHKH LP .DWDO
9JO 64 " $6 " $6 " $6 " $6XOG '$ " EHL .DUWRQDJHQ VR
"0 XQG '% EHL +ROJPDVNHQ



.9 3$)5 $0$5

(WZDV VsGOLFK YRQ /LVFKW OLHJW IGH \G DR/RIQ. BHIWV$\PLPHDR
JULHGK|IH YRQ GHU SUIG\QDVWLVEFKHQ BLW ISQIG IXH) G | RL\KFEK E
*UIEHUIHOGHU XQWHU GHJXVYDPPIQQUHDDNKWQZHUGHQ

'LH *UIEHU GHU =ZLVFKHQ]HLW XQG @D\ GUH® HDX \0 LHL WY
6FKDFKWJUIEHUQ GLH QXU LQ HLQLUHQ ZHLOWHHU WL M H HQH UL
RULHQWLHUWHQ %HVWDWWXQJHQ OMHEQDRHLVMH LIHQILDHP J
%HLJDEHQ VHW]HQ VLFK DXV .HUDPLNPPRSIVYWHWHHQ]XQW b
%|JHQ XQG 3IHLOH 6NDUDEIHQ 6WIEH XQG ODKOVWHLQH

'LH %6$( XQWHU GHU (7B VDEHLWHWHE YRQ ELV
*UDEXQJVNDPSDJQHQ ODQJ LQ .DIU $PPDU 7DUNKDQ UDEHL |I
=ZLVFKHQ]JHLW YRQ GHQHQ LQWDNW )YRHGKI X YRQ ZBU
LPPHU ZLHGHU *HJHQVWDQG YRQ 8Q W UNKXEF K- WG | BIHWHH®  (
GHQ +LQWHUJUXQG GHVG,IMWRLQHVMH P HXRGIDWMVEUDFKWXQJ G|

.9 .DUWRQDJHPDVNH .$

$XI GHQ )ULHGK|IHQ EHL .DIU $PPDU ZXUGH BHQH |
=ZLVFKHQ]JHLW XQG GHV IUsKHQ OLW WO EHR 8 UNHHLGAKZHU WH
3(75,(0s&.$< WURW] GHU JHULQJHQ $Q]JDKO YRQ JHY | HLFOMIIR Q
XQJHVW|UWHQ =XVWDQG ILHJIJDXRBHY ZKMWCHINV LQ GLHVHP -
HUVWHQ /LQLH GDVV LQ .DIU $PPD W RFKWRLFKM EHIHNDQBR
%HVWDWWXQJHQ ]XP (LQVDW] NDPHQ

.9 SURYHQLHQ]

‘LH .DUWRQDJHPDVNH VWDPPW DXV HLQHP HLQIDFKHQ 61

0 ) (35,(( 8&.3<+HOLRSROLV .DIU $PPRES D QG/RBKRGRII D
(EG * SO ;;9,,,
(EG |



.9 YHVWDWWXQJVVLWXDWLRQ XQG %YHLJIJDEHQ

'LH PIQQOLFKH %HVWDWWXQJ ZDU VWDW WZHMW L M QI DRHEL M
.HUDPLN OHGLJOLFK HLQ %RJHQ 'HXPHDOMR XBIEQHQZBUQFPL
.DVWHQVDUJ JHEHWWHW 'DEHL ZDWWHW .RGG GDRK * HR/WU 6 K\Y
2VWHQ 'HU .RSI UXKWH DXI HLQHU .RSIVW+<W]H DXV +RO]

9 6R]LDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ

6RZRKO GLH 6FKOLFKWKHLW GHV *UDEXI GLGIVYIHWWKDGWHN
ODQQHV KLQ GHU QLFKW ]JXU (OLWH GHV /IDQGHV JHK|UWH

.9 YYHVEKUHLEXQJ

'DV *HVLFKW EHVLW]W HLQH KHOQMN ADPKEIDUJEM )'DHE$X
XQG GHU 0XQG ZXUGH PLW HLQHU VFKZDUHGEHFRRQXZDAP U
DOWHUQLHUHQGHQ URWHQ VFKZDU]JHQ XQG JU*QHQ 6WUHLIH

.9 'DWLHUXQJ

‘'LH 'DWLHUXQJ GHV *UDEHV NDQQ DXVVFKOWUDRRONFK
YRUIJHQRPPHQ ZHUGHQ 'LHVH OHJW JUXQGVIW]QVFK HQ]@IH WHEH
LQ GDV IUeKH OLWWOHUH 5HLFK QD® HG L(H Q5 2\ HH W H EH V( LLQY ¢
"\QDVWLH HUIROJW PLW HLQLJHU 8QVLFKHUKHLW DXIJUXQG H

(LQH GUHLIDUELJ JHVWUHLIWH .RSIEWGHKRQXQIL QGW We N HWLIDGIH3 DRIIDVD GIH. |
LVW GLHY DOOHUGLQJV VHKU JOW VEKURRIVE NEyH §\W B XKRCOME H LO/HD EHLP
XQG 0 $556<7KH WRPE RI WZ0D @ DRMMVWHRIY I SO QEXQJ BHWGBLI
.RSIEHGHFNXQJ ]XYHUOIVVLJ LVWLRRXIPHJ O DRMKHNUHQ BWM QY He U QGMHHU S X B @/LI
ILQGHQ VLFK LP .DWDORJ EHL .$ IEHAGHAFNXYBRUHQHMWWBGHL IWH ERE 64
EHOHJW



.9 $5%*$

+DUDJD OLHJW DXI| GHHEGSE X HLW VIHR. WLHQ GIYJ GHV )DMXF
PHKUHUH )ULHGK|IH YRQ GHU SUIG\QDVWAMFEBQJ ELLVQ GQMGIIC
*UIEHUIHOGHU GHU SUIG\QDVWLVEFKWQGHIULW =ZHV PKH QHHQ V8 C
OLWWOHUHQ 5HLFKHV GHV 1HXHQ 5L KENOWBRL HIRGH UD ONGRH
OLWWOHUHQ 5HLFK ZXUGH GLH 1HNURSROH WR®W G&HHIV BOVHW |
JHQXW]W

'LH *UIEHU GHU =ZLVFKHQJHLW VLQG &Y RQ GD O OYHHRJ VDK
JULHGKRI & HQWKIOW <EHU 6 FKDFKWJGIEH W LGHKU DU KGHUGI L
YRQHLQDQGHU JHWUHQQWH "LBIEH WIBIO® K | Bt UNIWRILHF NHH.Q H U
PLW ]ZHL .DPPHUQ YHUVHKHQ ,Q GLHVHYWDWMWXQRILG W+
K|OJHUQHQ .DVWHQVIUJHQ JHEHWWHWHWK GIORK %R S D\DVE HQ] H D
6FKPXFN 6DQGDOHQ XQG $MXHNUNVMGKRINO IREWQHY KDXSWVII
VSIWHQ =ZLVFKHQJHLW =DKOUHLFKHDQ $ RIDICFKHY GH\H JHE
JULHGK|IHQ $ % ( XQG ) XQG GLHQWH® R B\DOG HE HRHNW DEH
,, DOV %HVWDWWXQJVRUW E]Z EHHLQIOXVWAHQNGIUX GH LV H \

'LH JULHGK|IH YRQ +DUDJD ZXUGHQ LQ GHQ WXIQUHQRQ
(1*(/%$&+1*U GLH %6$( DXVOHMYQEWWHU =HLW HUIROJWH HLQH
YRQ*(/%$&+SXEOL]JLHUWHQ OGBWHULDOV GXUFK *

.9 DUWRQDJHPDVNH +5

)sU +DUDJD NDQQ ELVODQJ QXU HLQH QDEMLR\ DDFKIVN E
ZHUGHQ

5 {(*(/%$&++DUDJRGGS$( /IRQGRQ $$-(7=.,+DWDIHK $Q (J\SWLDQ E
JURXQG IRU WKH ULFKRMWGRXY G % &
5 (*(/%$&++DUDJPOK$( /IRQGRQ SO 9

(EG SOV /9,+/9,,
*5$.(7=.,7RPE 7UHDVXUHV Rl WKH /DWH OLGGRH )HRIG R PRHKILQHD ® N PISK i

5 (*(/%$&++DUDJPOK S ( /IRQGRQ
: *5$.(7=.,'LH 1HNURSROH YRQ HO +DUDJHIQL®B®$GHU  =ZE¥ FROWQPHLKW
IRQGRQ



.9 SURYHQLHQ]

'LH ODVNH VWDPPW DXV HLQHP 6FKDFKWIV B ITEX IO G HJPW)
GHP VLFK LP 2VWHQ HUVWUHFNHQGH QD¥EW KK QR W®/HEG HA/* ) B XIS
& * EH]HLFKQHW ZLUG

.9 YHVWDWWXQJVVLWXDWLRQ XQG %HLJIJDEHQ

,Q GHU LQWDNWHQ *UDENDPPHU |DH) ® | @ QKL FK_HF KAHW \IV B 9
PLW DQJHZLQNHOWHQ %HLQHQ LQKHLRHB HQ OJH WIQAKQQV B IVUHI .
HLQHU .RSIVWsW]H

.9 6R]LDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ

'DV HLQIDFKH %HJUIEQLV PLW ZHQLJW\DR® HLX BoER® DEHEX ¥
KLQ =XVIW]JOLFK LVW MHGRFK GLH 3RRILWIOR® GMAD WXIVE KM U
*5$.(7=.,IDQG KHUDXV GDVV GLH JU|%WHQ*XIEG DR KWWLEKWEKI
LQ GHP %HUHLFK & ]X ILQGHQ VLGBV VDEDKWHWF&BDKRVK/QR @ WH |
HLQHU G|UIOLFKHQ (OLWWY MRIUE NRRQOVEH QEEDLQGHW VLFK HEH
YRQ & 'DKHU NDQQ YHUPXWHW ZHUG H Q U BHHLWGHHIL QHIYVWHR.
7HLO GHU 2EHUVEKLEKW ZDU

.9 YHVEKUHLEXQJ

'LH ODVNH ZXUGH LQ HLQHP GHUDUW ¥X¥X®@ B BIGWHI@WGHS- |
NHLQH %HVFKUHLEXQJ GHV 2EMHNVOQHWH GIIROM WH Q (XU ¥WH IO
JHIXQGHQ ZXUGH

5 (*(/%$&++DUDJBOIS ( IRQGRQ SO 9
*5$.(7=.,HO +DUDRIHKES. $EE
(EG i



9 '‘DWLHUXQJ

'DV *UDE VHOEVW NDQQ PDQJHOV FKD GIDNWH WM \VE HWBK
N|QQHQ DXVVFEKOLH%OLFK 5¢FNVFKO+VVH DXOLWXE G GGHU * Q|
JH]JRJHQ ZHUGHQ 'LHVH ODVVHQ HLQH 'DWLHUXQJ LQ GLH IU-



9  (6o(17

'DV PRGHUQH 'RUI 6HGPHQW HO *HEHG® 1W HWRE BN UQJUS/OL
KHXWLJHQ 6WDGW %HQL 6XHI =ZLVFKHQLEIHYBPR XQO\BEP HL
VLFK ]JDKOUHLFKH JULHGK|IH DXV KW *BI® 6 KIQF KS\RF K'H € VGIH Dt
IJLWHUDWXU XQWHU GHP %HJULII A6HGPIB®RWK PXWVDPP+QDH.I
YHUVFKLHGHQHQ G|UIOLFKHQ6HFHLQWHAKDIWNQRSROH XPIDV
YRQ GHQHQ GLH IUsKHVWHQ $QODJHQ URQGHQ NIL® G\ QIIHEMIC
ZHQLJHQ %HIXQGHQ DXV GHP $OKMHOQUSEHBKLQXGIBHQ FIZLVFKE
IlUsKHQ OLWWOHUHQ 5HLFK DQJHOHYWQ VHLMMH I3 HIUFDKE X Q G DV I
KRKHQ :*UGHQWUIJHUQ XQG %HDPWHQ ]X]XRUGQHQ

'LH KLHU LP )RNXV VWHKHQGHQ *UIEHU BWOHUHQZLYFK
XPIDVVHQ NQDSS BDHNE DY WXIHGIQRIVDUHDOHQ ( $
YRQ 1RUGHQ QDFK 6+GHQ JHOLVWHW DXW HUDEDRKHIQ G KEF
GHQHQ HLQVW GLH LQ /HLQHQ JHKsO QUWDH® /HDLMVAKIQQPBIULQO |
%HLJDEHQ ZXUGHQ GHQ 7RWHQ .HUDP LN UNVSVDWW | XQ GX @R R
PLWJHJHEHQ

'LH LP =XVDPPHQKDQJ PLW .DUWRQDJHPD\NGHD VDXH KGit
JULHGK|IHQ ) * + XQG 1 VLHKH $EE VW GDMQNGGGN
YRQ(78,(%81721 HUJUDEHQH *UIEHUIHOG EHL 6HGPX@IHQ (L QHQ
*UIEHUQ GLH VLFK YRU DOOHP XP HLQHX #DBDHOMH Q UXB SBLLHHU H
VSIWHQ $OWHQ 5HLFK ELV LQ GDV | Bi«X H @ LONDW OLHHXHH BHHILFFK K«

'LH ,GHQWLIL]LHUXQJ GLHVHU 1JHGIKH®R RO CONHWU %@l WR @/ W K Q DWDGIRS R
PHKUHUHQ :LVVHQVFKDIWOHUQ DIXVWDXQJGGEHU)UHRGKDPH. JRKKHQUDNOH
(ILVWHQ] YRQ JULHGK|IHQ LQ GHQ]1MRZIGH G HL GUWKIWR NBMXUGHQG G
UHLFKHQ %HLJDEHQ GLHVHU 9% H{VWOWDW R & OH RV ¥ IXEH WeOSHIKR WiH UR B L @ K H
'DWH RI WKH (DUO\ OLGGOH .LQJGRP &HRMHWHBU\ DW ,KQkYQ\D D QL QD)GM
GHU =ZLVFKHQ]HLW ZXUGH LQ +H O DONHGBHRDR RQ 0B®HQ DV SBEQDWRRHQ 0
$UFKDHRORJLFDO OXVHXP Rl 0DG& &=H0Q WIGH DNOQFLHQW @HFURSROLV L
OHGLQm ($ g6 /D' QpFURSROH GH OD 3UHPLQUH 3QUURSAHHGQWH L
+pUDFOpPRSROLV 0DJQD 1RXYHOOHFBOMR/XYHLMSDUQH 1 U ¥e@WDWV |
%5+(5 (/| 1$**$5 +UVJ  'HV 1plHUNDUr DX[ ORQWRMNKRWW HQ FRXDX[ \DUF IO
9"G\QDVWLH HW OD 3UHPLQUH 3pULRBHVRWEHRPRp@ULHQHW HWD & BIX) I5 @ pt
+

*5$.(7=.,6HGPHQW %XULDOV RI (J\SWLDQ WE H PHHUWMWOQBERHQYREOHRHQ+ R
)5$1=0(,(5 'LH *UIEHUIHOGHU YRQ 6HGPHQW LPXQ® XKXQO &b UK O 6D W/DHWI
%HVWDWWXQJVZHVHQ GHV |J\SWRYEPKHPE@ GHXH §J53HW RIORV L H JHLGHQ

6(,'/0$<(5 EHULFKWHW YRQ A %HVWDWWXQGIHQ#FP $BI0HWWEHQ JOHIG QIBHF K

DXIJHOLVWHWM<(6 *UIBEHUIHOHEMHOEHUJ + P )RIO BHXKGHIQ E

DOOH 8QWHUVXFKXQJHQ DXl GHU *UXQG@®DJH YRQ LQVJHVDPW *UDE
0 ) (35,(* 8817216HGPHQWA6HS$( /IRQGRQ SOV [59%5:5,;



GHU *UIEHU YRQ )ULHGKRI " LVW MHGRWVWHXQ|JFEKMLWEBEWHH UBMDE
GHP 8QWHUVXFKXQJV]HLWUDXP QLFKW DXV]XVFKOLH%HQ LVW

'HU )ULHGKRI HUVWUHFNW VLFK LP HHGWH® Y%RRQ GX(
'LH KLHU GRNXPHQWLHUWHQ *UDEDQGRIMPRKERQRWIHNV K@ & RG
OLWWOHUH 5HLFK (LQLJH ZHQLJH *RKEHHYHVWQB]ZU dKMKHM Up®
RGHU VSIWHU 1HXHV 5HLFK XQG U|PLVFKH =HLW HLQ]JXRUGQ

6*GOLFK YRQ EHILQGHW VLFK )ULHGKRPHQPDWYV G M
=ZLVEFKHQ]HLW E]Z GHP IUKHQ OLWRKO HRGHHQ SHIQFK | HBLHAPC
HLQ]XRUGQHQ 'HP]XIROJH LVW HLQH ]XIGLLH GHQLNRWHD® B QGHHL
DXV GHU ]X XQWHUVXFKHQGHQ =HLW QIQFGKNW \WHO\WLFK YNDQ
ZHUGHQ

'DV  JU|%WH EHL 6HGPHQW JHIXQGHQH *WHBAUIAGG
JHNHQQJHLFKQHW XQG HUVWUHFNW VLFK Ve6ODEXWRH WXLLH
GHQHQ HWZDV PHKU DOV YRQ GHU 0 LAZW\DRKUHQ FHHLLW KE G\D \
*EULJHQ HQWVWDQGHQ LP $OWHQ XQG 1HXHKQJSE Hh MK VVRIZIOH NLL
QIKHU JHLWOLFK HLQJHJUHQ]W ZHUGHQ

'HV :HLWHUHQ IDQGHQ VLFK ODVNHQ DXQ GUIPHGKRNWOG

%HJUIEQLVVH DXV PHKUHUHQ DOWNEFXW LE/IPK KQP (/R KKHOH L
OLQGHVWHQV GLHVHU VLQG LQ GHUEBMUL®R GH W R Q- IGHH W L W
HQWVWDQGHQ (LQLJH GHU XQGDRQEWWQJHEGIQHEB QM QL AU G
ZHUGHQ

0 ) (35,(* 81721 6HGPHQW /RQGRQ SO [/;;¢(9/08€65 *UBEHUIHOGHU
+HLGHOEHUJ 561=0(, (36 HGPHQW LP 1HXHIQGHKLFK |,
6 -(,60%<(5 *UIEHUIHOHAHBLIHOEHU J 5$10(,(56HGPHQW LP 1HXHQGHHL FK
I
0 ) (35,(* 817216HGPHQW /RQGRQ SO /;;;0,,0%<6 *UIEHUIHOGHU
+HLGHOEHUJ 5$+£=0(,(36 HGPHQW LP 1HXHIQGHKLFK |, *
. 0 ) (B85,(* %M17216HGPHQW JRQGRQ SO [/;;¢,70$6(5-* UWEHUIHOGHU
+HLGHOEHUJ 5$+=0(, (56 HGPHQW LP 1HXHIQGHKLFK |, *
,P IRUGRVWHQ GHV J)ULHGKRIHW ORKWWQH LQHUIO® XHVRGCHY BZRESHOWH 6
$QODJIHQ SUR 5HLKH 9RQ GLHVHOQVGEWQHUHW AR/ IGDY GUW+KH GLWWOHL
*UDE GHU =ZLVFKHQ]JHLW GHNOER KIHWEHMKECRHFKQNM YSWH UM YDFKE!
VLHEHQ YHUEOHLEHQGHQ *UDEDQOBIHQNNZE Q8 RAQHYWHUW FrKR Q LLFKKQ\H @ LK
HLQH *UDEQXPP&sU=0YJSBHGPHQW LP 1HXHRQGHLFK |, $EE $XI1JU)
$QRUGQXQJ GHU JHKQ *UIEHU LQ HIFXHHP 'REVOMDQGE UKHLDQDAR 8 HW YAHALH
PHKU DOV GHU +I0OIH GHU $QO®ZIHVMF KRQGH HW3 XIQIGRGHVGHIU KHQHYLW W O F
PLU SODXVLEHO GLH (QWVWHKXQJ GHDGPWMHWMHWIEHU LQ GHUVHOEH
0 ) (35,(* 17216HGPHQW /RQGRQ SO, /%<6 *UIEHUIHOHAKBWHOEHUJ
+ +5$3)=0(, (56 HGPHQW LP 1HXHMIQGHKLFK , I



'DV PLW A1% EH]JHLFKQHWH *UIEHUIH®© G%O17M IMULB DEBE B
JOIFKH LQ GHU 1IKH GHV 'RUIHV 0D\DQD YRQ X®HIMHQN N Q DSLEL
EHWUHIIHQGHQ =HLWVSDQQH ]X]XZHLVHQ VLQG

7HLOH GHU 1HNURSROH ZXUGHQ (GGH(GHRLW SQWHIKXQG
GHV (() XQG $QIDQJ GHYV -DKUKXQGHUWWSYRQH&YUDHEBOQ
JHW]WHUHU NHKUWH PHKU DOV - XKQUIH G\HSJ VWbl § GRSLLMB R% G L H
GLHVHQ 30DW] ]¥UsFNDQGHQ ZHLWHUH 8QWHUVXFKXQJHQ
II\SWLVFKHQ ,QVSHNWRUDWY YRQ %H@QL ¥$HVWDRWWU GHU /I
HUVFKLHQHQH @UBHEWWRQOM GLH %HIXQGH GHU =ZLVF
OLWWOHUHQ 5HLFKHV XPIDVVHQG GDUNMQDBPL VK KX UFXW 8 U
%HGHXWXs3J7=., *KUW LQ VHLQHU 3XEOLNDWLRQ HLQH FKL
%HVWDWWXQJVULWHQ GHU YHUYVF KPH®MMHLY )V R HAX)Y HAHBE B I

DEJHVFKORVVHQHQ 8&M¥HUGWDOH RAH WIDEW OLHUWH 'DUVW
JRUVFKXQJVIJHVFKLFKWH XQG XQWHUVXFKW GLH *UIEHU GHV

.9 DUWRQDJHPDVNHQ 6" 6

$XV 6HGPHQW VWDPPHQ PLQGHNMH ¥ L O GHONR IO BHIG P +
HLQHV GHU JU|%WHQ .RUSRUD DQ OXPLHQGE®HWNHEK HE®I DLW W
SHLFKHV (V PXVV DQ GLHVHU 6WHOG®BWRBK HH )L QPH®K H H ZYIRG
NHLQHVZHJV HLQHQ 2UW XQG GLH GDULQG6QHEHQIEBIOWBYYQN ¢
.RQJORPHUDW PHKUHUHU JULHGK]|IH G DWW VG%H WHW RKLHIWVISC
'LH =XVDPPHQIDVVXQJ DOOHU )ULHGK|IH WOW FKL KXIQGR B RQ H H5\

0 ) (385,(* 881721 6HGPHQW ,/RQGRQ SO ;;,(9/86%<® *~UIEHUIHOGHU
+HLGHOEHUJ 5$+£=0(,(36 HGPHQW LP 1HXHIQGHKLFK |, *
( %9.,//( $KQDV HO OHGLQHK +HUDKFO@HREBROLV 0RQCRQ
0 ) (35, ((KQDV\D (() OHPRLU /IRQGRQ
0 ) (35.(* 8817216HGPHQWA66$( /IRQGRQ
$ * of(/ B7$+6 ,%.(/ TURLV FHUFXHLO_\QG% PFHGPHQW *
6 -(,60%<(5 *UIEHUIHOHAKBWHOEHUJ +

*5$-(7=..6 HGPH®WGRQ
+ 9$1=0(,(56HGPHQW LP 1HXH®@LGHHEGK , ,,
,P .DWDORJ VLQG .DUWRQDJHP D@ NHE @KUJ MRIKGW U'Q HM I X YWNLHHLU W [
l+U GLH IRWRJUDILVFK EHOHJWH @©OQ/OANW bYW NHIHY HXBXGWRW B EEHHUN W K H
EHNDQQWHQ *UDE VWDPPHQ 'D GHU BRIWSWXQWMWHMHEH Q DNVDIGIQQX 6 KWH L
YHUPLHGHQ ZHUGHQ VROO LVW MHQYHHWNGQH X\QKHRU HWQWEK *GBEQ M|
%HVFKUHLEXQJ APDVN3 VRZLH XQWHHYV XP\EB R PIXONE R U X.QGRUGP H QLW Jt
UHGX]LHUW VLFK GDKHU DXI 6WeFN



SXEOLNDWIIRQ®WRMQ13$XV GLHVHP *UXQG ZHUGHQ LQ GHQ IR
VRZRKO GLH 1HNURSROH DOV JDQ]JHV DOV DXFK MHGHU )ULHC

9 3URYHQLHQ]

'LH ODVNHQ YRQ 6HGPHQW IDQGHQ VLFK DXI| LRWIHVDP\
XQG 1 VLHKH 7DE 'LH *UIEHU EHVW HIKKQ PWWY QH LG LBIFK®
)IOOHQ PLW HLQHU .DPPHU YHUVHKHQ VLQG

OHKU DOV GLEHUQDMMRQDJIJHQ VWDPPW DXV JULHGKRI *
GLHVHU ZXUGH DX| GHP ZIBWHW O)URLKIX BEMAFKELXQMBGHQ 'DEHL
ODVNHQ YRU DOOHP LQQHUKDOE ]ZIRL6ZGH®Y HUD & OKLQWHHIU L B I
JULHGKRIHV VLHKH $EE 'LH KRKH $Q]D KWL B GKRD V*NBIXI MH
VHLQHU )OIFKH XQG GHU OHQJH DQ *GHH UQWG DM QQUR% KV H VGH |
$QWHLO DQ ODVNHQ QLFKW DOO]X KRFK Q/HBUWRIFXIHQ JH G
'LHVHU :HUW UHODWLYLHUW VLFRVGOQIEKQY FEKH L GIDKWUH Y L$DA H- GQ
EHUDXEWHQ RGHU QLFKW NODU GHIP@IHKWHIH FHKY VGIDYGIH D k
ODVNHQ ZHOFKH LQ HLQHP XQJHVW|UWHQ DROQM HADQ JHE W
JHNHQQ]HLFKQHWHQ *UIEHUQ HUJLEW VLFK LPPHUKLQ
HLQ 4XRWLHQW YRQ

JULHGKRI + VWHKW = ZDV GLH 4XDQWLWIW
GHU ODVNHQ EHWULIIW * DQ ]JZHLWHU 6WHOOH +LHU
IDQGHQ VLFK VLHEHQ .DUWRQDJHQ 6' *6'
VHFKVY GDYRQ LQ XQJHVW|UWHQ *UIEHUQ 8QWHU GHP
*HVLFKWVSXQNW GDVV IeU GLHVHQ )ULHGKRI ELVODQJ
JHUDGH HLQPDO *UDEOHJXQJHQ DXV GHU
=ZLVFKHQ]HLW E]Z GHP IUsKHQ OLWWOHUHQ

5HLFK LGHQWLILJLHUW ZXUG%@6 Ol¥YHARHGW HVUEFHGKRIH 3RVL\
.DUWRQDJHPDVNHQ

,QVIHVDPW ZHUGHAQ .DUWRQDJHPRVRHQGDBNZMRYWHWLHRIQRGEHNHQ
OHGLJOLFK DXI GH U%eD tkWHHYRMDLBK QH W75;(*0 3116 HGPHQWQGRQ
SO /5., 'LH UHVWOLFKHQ DBfKW<BHDGIAQXKWGY BHEXUXFKPHULHUXQ.

GLHVHP ULHGKRI ]1XJHRYG QHBEH 61 HOHBKWHOEHUJ
'LHVH %HREDFKWXQJ LVW XQWHU (J@WW H QY VIFHKO:R @ %X 1B FEHCBW LD U W H
GLH 1XPPHUQ I+U GLH *UIEHU XT6,(* BYtHKHGPBQAMRQGRQ

SO /::;,; 'DGXUFK NDQQ QLEKWGBXVJEBHNY¥KORVFKH@LHVH LQ GHP |
1IHNURSROH EHILQGHQ =ZHLWHQV WGRWSSIQOGL D XIUEHL .DUWRIZDXI HL
5DQG GHV JULHGKRIHV XQG HLQWEBHEMHVPOHV WKBUGHY GHHDIQW (V L\
EHVWLPPHQ ZHOFKH %HVFKULIWXQJ NRUUHNW LVW



5 FNVFKO+*VVH ]X GHQ KLHU %HVWDWWRWE& QLPX LWW HKHE HEFH L
.DUWRQDJHQ H[NOXVLY DXV GHQ *UIEHUQ GHU 6FKDFKWGRSS

$EE BHGPHQW * J)ULHGKRI ' HUXBIBUL Q DBKI6 XIDE SRMLWLRQ
GHU .DUWRQDJHPDVNHQ

'LH GULWWKIXILIVWH OHQJH DQ ODVNHQ VWDPPW DXV )
GHVVHQ *UIEHUQ NHLQ /DJHSODQ HIQIOMHN 6 FIKIGV V P HV VEHU DRL 16 |
.DUWRQDJHQ XQWHUEOHLEHQ (V ZXUGHQ.DQWR X QWHY \BRAKY

'LHY HQWVSULFKW XQJHIIKU XQG OLHJW GDPLW «EHU GHP .
)U GLH GUHL *EULJHQ )ULHGK]|IH ' 6 ) 60DVXN®@G 1
DXIJHJHLFKQHW VLHKH $EE 'D )ULNGHRI P H&MNUH N CoHDLXPHW

VWDUN EHUDXEW ZDU YHUZXQGHUW GLGNPQEEK W|OAWH &K H G
HLQHP XQJHVW|UWHQ =XVWDQG DXIJHIXQGEHMQ ZXQ ®BY N H Q VIFV
1RFK IUDSSLHUHQGHU LVW GLHV EHL JWHBOGKRHQH G HM [ 2\H LM,
KLHU GLH JHULQJH $Q]JDKO DQ 0DVNHQQRL\E HIH Po WIWDEQIHQY B
=XVDPPHQKDQJ 7HLOZHLVH LVW G L\H GHIWY DIFHKHWND MGARFW HIQD VG
=XVIW]OLFK IIOOW EHL MHQHQ GUHLQ U UHEBKUIH QHD XQ GGV ¥ XE



[IX% HUVWHQ |[VWOLFKHQ E]JZ VG|VWOLEGGHQBY¥MVFKIXKUYRP HQ C
(UDFKWHQV HLQ .ULWHULXP IU GLH 'DWLHUXQJ MHQHU 6W<F!

7DE 9HUKIOWQLYV GHU *UIEHU LQVJIJX@GRQHDX *G HEH K@ JXY W HIW
(LQEH]LHKXQJ GHU .DUWRQDJHPDVNHQ GHV 6HGPHQWHU 5DXPHV

.9 YWHVWDWWXQJVVLWXDWLRQ XQG %HLIJDEHQ

'IKUHQG YLHOH GHU *UDENDPPHUQ HLQHQ BHUDXEWHQ ¢
6' 6' 6' 6' *6' 6' 6' *6' 6' 6' 6' 6 NDQQ
HLQ AXQJHV.\W{QUMWHW DWWHVWLHUW ZHUGHQ 6 6' 6 6
6 6' +6°' 6' 6 (V LVW DXIIIOOLJ GOMV LQWHLINIHHQ *
NDXP *UDEEHLJDEHQ QRWLHUW VLQG IQIWH HHQUADKPHMNIOMY W HXIPDV
HUVWDXQOLFKHU GD IDVW DOOHU 6HGPHADWHQ *UIEHU PLYV

%HUHLWY¥<(6 ]ZHLIHOW DQ GHU ,QWMNW&KHLWD OO KD IRV BUEHG? EH
YWHVWDWWXQIQ5 6UIEBU IHOHAKBWHOEHUJ

6' 6 6 6 6 6' 6' 6' 6' +6' ' 6'ZXWBGHQ LQ AXQJHVW
*UDENDPPHUQ HQWGHFNW 7RQEHIGIOWBDVMHGREK «FXU 6P .RQWHPW +6
XQG 6' 'LHV YHUGHXWOLFKW DXI| GMWGHQHQIEHUW B XGMBHQOHQ HL QKD

.HUDPLN GRNXPHQWLHUW LVW $&LJGOHVF K QEHLHQNV6MR Y H @XUHEVD PW

HUDPLN YHUPHUNW 'LH KLHU DXIIDG® LD JKZ R U DHKYH» KLIVONLLFKIHUQ F O H X
9RQ GHQ (,/0$(BV 5HILVWHU DXIJHI-KUWHQ 6HGPHQWIHW XHEXQBW QUG
OLWWOHUHQ S5HLFKHV LVW l+U OHGLJCHEW 9R® IGLHYGIDL . HZDDMHN G R
AXQJIJHVW|UWHQ:® =XVWDQG 'DUDX/HMUUQEWHVDPKY GLL\QWBHWFI *UDEO
YRUJHIXQGHQ ZXUGHQ %HL ZLHGHWXP LKW GWRQIDUH P ROHNMQEDH® H JV
IHVWVWHOOHQ GDVV «EHUUDVF%HRID¥HBOEH L Q WDOWHWKQE HUHN BIXIPE H
6(,'108<(5V =ZHLIHO GDUDQ RE GLH %H]JHLFKQXImMNWKNQGLE WROBDNEGP B HQNX
*UDENDPPHU EHVFKUHLEW (V HUWAHKN®LB HQH$DVFKGXQJ ERYVDOOHP

%HVWDWWXQJ VWDWW DX GD(V/ds+WDFIWEHUI B-EHEMHOIEMU 6 - 6 +



$EE 6HGPHQW + J)ULHGKRI * 'DWLHUYXJ XKRHGU 3IRMEWUR @ DEAKU
.DUWRQDJHPDVNHQ

(LQLJH GHU *UIEHU HQWKLHOWHQ GHQQRFK %HLJDEHQ
6' 6' 6' 6' 6' 6' HLQ 6WRFN 6'6' 6FBKODJIKIQ]HL
+DPPHU 6 %|JHQ PLW 3IHLOHQ ©6' 6' RIHFQAFKUBKRO]
6' HLQH ORGHOOER[ 6 YROOVWIQGLJH XQRG& HE B H UHYGV R



'LHQHUILIXUHQ 6 6' 6' 6' 6' "HUS'IH X IHPIREHORGEGHG

)Z IDVH 6" HLQH W|QHUQH +XQGHILIXU 6 6 D@ GAD| Q HI G
6' 6' 6' 6 6 6 6" 6BWDWXHWWHQ 6' +6' HLC
6' VRZLH 6FKPXFN 6 6' 6' 6' 6' 6'  BXO#BW W HX
6' 6 'LHVH $XIOLVWXQJ HUZHFNW INONE®BUFRKXZWLWD

%HLIJDEHQVLWXDWLRQ 'LHV LVW DOEBUGIHGRF & H & QGHIKU PR/
JHVFKXOGHW ,Q GHU 5HDOLWIW ZDUHQ DEPHO NBDWS S$ XV QDHKWP
.HUDPLN DXVJHVWDWWHW 'DEHL EHHQRBDQWEWWH REMQ + DX
*HIJHQVWDQGVW\SHQ O0DUJLQDO ZXUGXQJRE KL QBYVKGOHL HEK
6' 6' 6' YHUJHLFKQHW 'LH %HLJMXEB®IVAIQHG *WHBHDUNH ® &
PLW $XVQDKPH YRQ JULHGKRI + XQG 1 +DKUBHQJI$OMD &M QXY
XQG 1 MHZHLOV HLQH ODVNH YHU]HUBIO@WW +DXHIGHH VR GOV N
JHQ+JW 'LH )XQGDUPXW GHU %HVWDWW X QLFHQNY @ QU+ VKHL@H H4
HLQHU .DUWRQDJHPDVNH VRQGHUQ DXFK GLG®IZHLWIHI QQ FAKDN P
HLQHP 6DUJ DXVJHVWDWWHW

)»U GLH PHLVWHQ *UIEHU VLQG .DVWME VGU BN HUX \G RRXOR
6' +6' 6' 6' 6' 6' £6' 6' £6' 6' £6' 'LHVPLWL QG
JHOEHU RGHU ZHL%HU )DUEH DQJHVWULFKHQ ,Q VHFKV )IOO]
ZHLWHUH '"HNRUDWLRQ LQ )RUP YRQ ERXRQEHRGRBWUSXBRRQD U]
3DQHO EHOHJW -HQH ,QVFKULIWHQ EHMVRHE RMNSX HDX W HQ® HF
'DQGVHLWHQ GHV 6DUJHV I+U HLQH®HG6DUIFKEJ LW \DX I]GHIRV]E
(LQH '"HNRUDWLRQ DXI GHQ ,QQHQVHLWHQ GHU 6IUJH LVW QLF

%HL WHIXQGHQ ZDUHQ GLH %HVWDWWXGRIUNW FREMHRUGEG

.RSI LP 1RUGHQ ODJ 6’ 6' 6' +6' 6' 6' 6' 6'6't 6'
6' %HL GHQMHQLJHQ *UDEOHJXQJHBURRWGIHO QRYHWERQ NI
]XPLQGHVW GDV *UDE HLQH 1IIRUG &G $XVHUAFKVEXQJI6' 6'
6' 6' ZRGXUFK HLQ HEHQVR SRVLWLRQVMUWEGU /HDRXHID B
*HVLFKW GHV 7RWHQ QDFK 2VWHQ JHZDQGW 66" 66"’ 6' *6
6' 6' 6' 6' 6' 6' 6' 6' QXU GLH YWHWGEBEWRW XQ
'LH .LQGHUEHVWDWWXQJ ZDU 0@ MW@HPHIRIHE HW]WQ )HIU@QHW VLQG |
XQG NHLQH 6lIUJH EHOHJW $OOHUGHQQOLJNRQRXGIGHQ |XPRGGEMWY

]XUsFNJHI*KUW ZHUGHQ ,Q YLHWYl GOHHO W W G D NUMERNDWPHLGHQVF
5HVWH GHU RULJLQDOHQ %HVWDWWX®JHQU GRNRREDWLHRQW ZHBDBH®!
NRQWUDKLHUWHQ 3RVLWLRQ QLHEHWIHOHND QXWRIE WO NWAM MK OWF K WL G
VWDWWIHIXQGHQ (KDEHS * YIEM U8 HEHEIBUH OEH U J +

'"HU HLQ]LJH %HIXQG GHU VHOEVWH3LHP2BQNQWUH QXD BGWM U LAND EENDP P



EOLFNWHQ QDFK REHYDVBY BO®OH %HIXQGH ZHLVHQ hEHUUHV\
ZHQLJHQ YHUEOHLEHQGHQ %HJUIEQLVVHQXILBWQ GUFKOQHKE
(UKDOWXQJV]XVWDQG ]XUsFN]XI«KUHQ

$X%HUJHZ|KQOLFK DXIIIOOLJ LVW GILHHU 9 #h bW W DOWDX QG H C
*HVFKOHFKW ZHOFKHV GXUFK GLH YRV MGHH@ U H 8 B MWHINOMH.GI UA
APDVNXOLQ3 6' *6' 6' 6' 6' 6' 6' 6' @' +6' 6
6' XQG PLW AIHPLQLQ® 6' 6' 6' 6' 6'6' 6'6' & 6
6' 6' +6' JHNHQQ]JHLFKQHW 2EZRKO G@HH ILIHDBWWMDYJIHMNU LK
ZLUG GRFK HLQ VHKU KRPRJHQHV % HQGV HHILUQ M ®IWG H UH VHHIWF K
JHVDPWHQ 6HGPHQWHU 5DXP H QG\HIW JHHV W2 VW X @ WH Q X® DE/HALH

0IQQHU JUDXHQ VLHEHQ .LQGH UG HXMQDQLAF KK DHUGIHL E MA/ VAL
'LHVHU %HIXQG = VR XQUHSUIVHQWIPDIQY . B U WRFXJ H QWE H UE

=ZLVFKHQ]HLW VRZRKO I+U 0IQQHU D@\ @W A K WelLUR QUHIOH G UIF
YHUZHQGHWH (V LVW HYLGHQW G VXQW HIV Bo HUK\FWNDY.LHF KIKL
$VSHNWH JHVHKHQ ZHUGHQ NDQQ (VW@ RYHLEML GLHHU V9% K ¥ M
*HVFKOHFKWY GHU 7RWHQ ]X EHGH QNP JHDH LEHH QY HILHEW GID
QLFKW GHILQLHUEDU ZDU 'ULWWHQV NDQQ EVRIL GHIVOHH@ )HHWK
HLQLJHU 2EMHNWH DXVJHJDQJHQ ZHUGHQ

.RSIVWeW]HQ ZDUHQ ZHLW YHUEUHLWGHW @ XQGHRXBBAd
IHUELQGXQJ PLW .DUWRQDJHQ 6 6' 6' 6' 6'6' 6'
6' 6' 6' 6' 6' 6' *6' GRNXPHQWLHUW

9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

SUFKLWHNWXU XQG $XVPD%H GHU *UIEHR $/RTLHP KGILGIH
JHLFKQHQ GDV %LOG YRQ PHKUHUHQ NEHWG@IQ G|IUHHNIX R GrH. b
XQG %HGHXWXQHUMNWE GHXWOLFK GDVV GLH ,GHH HIOQMUU

'LHVH %OLFNULFKWXQJ ILQGHW VZEK FRUHD MEBRIXQ YUWIHVEKHRU W Z X U (
6(,108<(5 *UIEHUIHOHLMBHOEHUJ

$Q GLHVHU 6WHOOH PXVV GDUDXI%H\DWHEPNQH QG BH UGING K G IDFK/WGHLH | »
XQSUIILVH Vos<(5LEHUHLWY IHVWVWHOOWH ZXUG H RIGQH F% W N EHEH\QLP
KHUDQJH]RJHQ® HEHQVR ZLH GLH *HVWDOWXQJ GHU ODVNH HEG
%HUHLWY<(® VWHOOWH GDV DXIIIOOLJH 9HUKIOWIQGWPYRBVDIRWHQ Q6 K®
*HELHW IHVW VRZLH GLH GD]X JH9HQWINL]OXBOKH @ 18 D BILYGKKFRORIRB HVG H D L

(EG



*UDEVLWWHQ GHV $OWHQ 5HLFKHV DXJUBDIOH XMRJLDXHIY >
ZLUWVFKDIWOLFKHQ /DJH *EHUJUHLIHQ NRQQWH

'HU UHODWLY NOHLQH )JULHGKRI + ZHLWW S$SOIRUGEXBH
*UDEDQODJHQ DXI| :LH REHQ JHVFKLO GINU\G L H HLHIW WHQ S VIR
LQVJHVDPW VLHEHQ DQ GHU =DKO EH LLH VY%HYWADSVW R QWH KL QH

=LHKW PDQ OHGLJOLFK GLH XQJHVWLQWHIDQ A | XFODBMH V\R Z
ZXUGHQ KHUDQ VR HUJLEW VLFK VRJDWD ¥\ @ 9H UKEB QY EHN FR
%HVWDWWXQJVSRVLWLRQ VRZLH GHUW BQRUG QXNFK GHHWL *TK
(UNOIUXQJVDQVDW] DXIVWHOOHQ (WHNWHQ V] XJ HK |QKFH @I [ S OB \
EHLVSLHOVZHLVH GHU RGBHWH ZBDIUMHY ORWIBYHGHU HLQHU NO
'"HP HQWJHJHQ]XVHW]HQ LVW GLH NDUJH X WVADD\M®Y X 2D U DPLW
K|OJHUQHQ 6DUJ XQG HLQHU .RSIVW+W]H Y HWMVHHKIQQ (LBDHN D bid
6' 6' ZHLWHUH %HLJDEHQ 'HPHQWYVSUHER&K®OIQGHP XNRWU \PLI
XPJHIJDQJHQ ZHUGHQ GD HU LQ GLHVKIPUMR QR H[DVO H BW HQ QX
PHKU :RKOVWDQG EHGHXWHW =ZHLWHQV Rq\DW QWLHQ 3 F
GDWLHUXQJVUHOHYDQWHY .ULWHULXP UHGHU WHNL \VZ H Q GHO®D D\
GLH JHVHOOVFKDIWOLFKH 3RVLWLRQO9RGWWRGEH QHQ DRQOIVH Q
LUUHOHYDQW LQ %H]XJ DXI GLH 9HUZHQGXQJ YRQ OXPLHQPD)\

.9 YHVEKUHLEXQJ

)eU GLH %HVFKUHLEXQJ VWHKHQ )RWRYV YR® DF&KW 2EMH
6' 6' 6' ]XU 9HUI*+JXQJ =XVIW]OLFK X\Q® G H3QULHL GZHL DV
EHVFKULHEHQ $XIJUXQG GLHVHU HGIKOH P S &/HWH VODIM/IH @ Q/G
IHVWVWHOOHQ 'LH .DUWRQDJHQ PLWGHIQ@ YQERKHQ B WN.UHBX
GHQHQ PLW ZHLEOLFKHQ OHUNPDOHQ ZHVKDOE VLH VHSDUD\)

6 -(,80$<(5 :LUWVFKDIWOLFKH XQG JHVHORYGERRIWOLFKHUIEWZLFAGNQ.
+HLGHOEHUJ

+LHUPLW ZLUG DXI GLH REHQ EHVFK QL HEH.Q $ D$LDROJICHIX PXHG B8 D GG K LF K ¥
YHUZLHVHQ VLHKH $EE 'IOH YUL WS KH LHQQ LJOLWWK B @ 6HGRHQW XQG C
JHZLVVHV 0D% DQ 30DQXQJ YRUDXYV

'D JULHGKRI * LQ XQPLWWHOEDUMU NRBPRRD GYFHKBIW D&V+ %HVHN D W W X
'RUIJHPHLQGH LQ )UDJH



6IPWOLFKH PIQQOLFYXH@GOPVWHQFKZDU]JHQ GUHLWHLOL
YHUVHKHQ GHUHQ YRUGHUH 6WUIKQHQ SO DQGHQY FRWHRGH\OW |
LQ GHU 5HJHO GHXWOLFK GXUFK HLQW® )DIUE ZHNKYK® HLD K
GUHLHFNRUR®R 'LH 1DVHQ VLQG JHUDGH KDEHG®JMBOHMYBDICHIHQ
YRUUDQJLJ DXV 6WXFN VWDWW DXV LDGWRHKLD JBVWH DROJPH\
XQWHUVFKLHGOLFK JHVWDOWHW LMH@ORAKIDEEPH U ZWQLJ GH®
KHOO YHUPXWOLFK EHLJH ELV KHOOEUDRRQH LLGH P LIPI® H ).LCHYX
N

'LH *HVLFKWVEHKDDUXQJ G K $XJHQE U DXHEmMUVEZEHUW 8¢
5HJHO EODX PLW HLQHU VFKZDUJHRVWR QWK UPH@LGJIW QGXUS
*HVLFKWVIDUEH KHOO PLW VFKZDU]JHU HR®@WXOOLIDHOLFK V
6' 'LH $XJHQEUDXHQ VLQG LQ BQHLQ)IBOHQ'OHIBEFKW BHVF
DQGHUHQ EHLGHQ ([HPSODUHQ HWZDV VWIHQHIXJBEQ ZB'LVHQ
IX%HUHQ :LQNHO MH HLQHQ 6FKPLQNVWUHLIHQ LQ %ODX 6
'LHVHU LVW LQ HLQLJHQ )IOOHQ 6FKZBU]H ®@XWRKHIBIOQKD INHX DX
GHV 6WUHLIHQV JHNHQQ]JHLFKQHW 'HU P BHWULHEMEY BOQUGV ELH,
]ZHL G*QQHQ 6WUHLIHQ 6 6' RGHU 'UHLHFGH®W BHL D60
([HPSODUHQ DQ GHQ OXQGZLQNHOQ (LQ752@88HNWNHLQHQ@H
2EHUOLSSHWQYEDYPWHUKDOE GHU 8QWHUOLSSH |«KUW \HW&F NH
]XP .LQQ /HGLJOLFK EHL 6' YHUOIXIWGGHUNRPEOHWSISO QE
GHQ 0XQGZLQNHOQ 'HU %DFNHQEDUW LVW X\QXJMOQ&UY B XM +QK
VLFK DP IX%HUHQ *HVLFKWVUDQG HGQQNOBHL [Z® L5 2ERMAXQUH
.LQQEDUW RGHU 5HVWH 6' 6' GDYRQ HUKDILWWE .LHISOD
6' 6 6' BRZHLW HUNHQQEDU KDEHQ GLH .LQQKIQ®H H
VLQG PLW GUHL KRULJRQWDOHQ 4XHUVWUHLIHQ 6' 6' YI

OLW AVIPWOLFKH?® VLQG DOO MH@MHQDUHYWRIWGHQ HHPH)IRWR RIBIH WG HH L (¢
9HUI+JXQJ VWHKW 'LHV VLQG 6' %6 6'XW6 GHUDUS VIMWNDW KK DFKJHC
LKUH RULJLQDOHQ )DUEHQ QLFKW EHL DOOHQ (OHPHQWHQ HUNHQQHQ
'LH *HVLFKWVIRUP YRQ 6' LVW NDKPHYH W DW/IOH BRXH MNWREWWILQAI H C
0 ) (35,(* 17216 HGPHQRWQ GRQ

/HGLJOLFK EHL 6 LVW GLH *HVWD®WXWBHW YGWUW HUK|BWXDKIGHKH C
'HU %DFNHQEDUW HQGHW QDFK ZHRWUJKBCMH GEHRWHPHWHNHED VWYWB W@ LMX/W
MHGRFK EHU*FNVLFKWLJW ZHUGRHRRO HCRKWWH@®L M Q0®D WHNL I JIHEG Bl {FNHPHY =X\
XQG VLFK GLH %HVFKUHLEXQJ YRU DOQHNWXW]&®LH 5HNRQVWUXNWLRQ\
'‘DV .LQQ YRQ 6' LVW YRU DOOHYPS®XWRKHR KU HI) FEKKO\LFFKIKG I$BNV (L Q /F
JHVWHFNW ZHUGHQ NDQQ LVW LEPQAWLJIIDKHY DN | Q WH. FKHAU B X WHHUMN HZ H
.LQQEDUW DQ 6' DQJHEUDFKW zZD&J x3BVNIQ RKGH .50 QEXMWGWP |$OLFKH
6% 7% DOOH 2EMHNWH DXV %HQL +DNVDEH@KRINNRQWWHDG HUD.JO) @BC
QXU HLQHQ NOHLQHQ '*EHO JHRREWLMDEXQV M@V HLQIHQWHX V| EWIXFN KH|
ZHUGHQ



)oU GWSEROOLHU VLQG PLQGHVWHQV YLHU YHUVGEKUHG!
HUVWHQ 9DULDQWH 6" 6' EHVWHKWX G LHHL QIR VB LEKHHL KKHR
DXIJHIIGHOWHU =\0LQGHUSHUOHQ GLH GXUF K HG®XMHQMHN HV |
$QVFKOLH%HQG IROJHQ EPULIIGMHY VBHQKNHQHRROVIRUP NRORULH
5HLKHQ VLQG PLW +LOIH YRQ G*QQHUHQQ DOQWEHQQHVURQIEL G
JHWUHQQW 'HU |XWEERRKD OLS UVH V6 HQWVSULFKW ZHLWHVV
XQWHUVFKHLGHW VLFK MHGRFK GXUFK HLDHIXAKWYOGEK HAR G b
=\OLQGHUSHUOHQ YRQ GHP HUVWHQ E UQ®IGW® QVLFKQ QHWQ HE
PRQRFKURPHU %IQGHU GLH HEHQIDOOV GXUE%HGIQQHEVWUH
JHWUHQQW VLQG 'LH OHW]WH 5HLKH E LG 6HQWW QRISL B QG pPUPH
YHUWLNDOH /LQLH XQG QDFK XQWHQ G XWLEXG H LIGH 6JFHKVDE K BEHKE
VLQG KDOENUHLVI|UPLJ 'LH GULWW B CoDRK. DYWIH EB'XW LVUWWM K
=\OLQGHUSHUOHQ VFKOLH%HQ GLUHNW DQGBQH UQWHH ¥ DL
ZLH EHLP ]JZHLWHQ 7\S H[LVWLHBEKW HEH@QHMHRWVEWMR SHH KW HHQ
YRQ 7URSIHQSHUOHQ JHELOGHW GLH GXUFRQWHRKXFK]LHGL QX
DQGHUHQ 7\SHQ EHVWHKW ZHQLJHU LF §XGEHXS$G WV G&RIO @MLLHAY
3HUOHQUHLKHQ VLQG QLFKW DOV )DUEEIQGHG BXHGEGHKUJHYH Bt
/JLQLH VHSDULHUW XQG LVW DO W 8RO IKHQM HH N H QIGID® OW HH |
DQGHUSIISHQ ZHLVW DEHU HLQLJH XQWH UVH K LEHIQ IQRKWM PH. W
G*QQHQ 5HLKH .XJHOSHUOHQ JHIROJW YR Q U+IQQHHU" 5 KXIQKEH EDX
AXDGUDWH 'DUXQWHU LVW HLQH ZHLOWH USIQ ¥ H KK H % X QHEO SRIA
GLFNHU )DUEEIQGHU ZLH EHL GHQ D@ EGHPHWOQLRABMIQ MG RE
IDUELJH %IQGHUQ VRQGHUQ GXUFK NOHIQQ BHYMKEZWHN H H W.IH.C
5HLKH VFKZDU]JHU .XJHOSHUOHQ LP $QVFROX\EV |DIQVEXHQ EG
7URSIHQSHUOHQ URWH 6WULFKH DQJHEDNNDWKWOWDHDG = XOM WD
HLQGHXWLJ IHVWVWHOOHQ

'LH ODVNHQ PLW ZHLEOLHQIN SSWHFKHBDXWBQYLHOHQ
PIQQOLFKHQ XQWHUVFKHLGHQ VLFK B HGIRFK DIUQVRQDIHE Q.
VFKZDU]JH GUHLWHLOLJH 6WUIKQHQSH®Q +BMHQJI D KL FKHIQ . RDWH
A3HUsFNH?® JHKDOWHQ 'DUDXV OQVVG\D W\ FEKH G LGH QK BIRWDLHHU @ E
3HU*FNH EHL GHQ )UDXHQ KLQJHJHQ GDV HRERWW HWD XS W& DLDX

%HL EHLGHQ ODVNHQ GLHVHV 7\SXM DVWKGVH H UXKDWMUHHQ 7 L QMGH ED Q PAQ F
XQWHUHQ %HUHLFK VR JHVWDOWHW ZDU ZLH EHL 6

=XU 9HUI+JXQJ VWHKHQ )RWRV YRQ GHHL XDRBWHRIQDHHRU]JEHWBKUHLE X
&ROOLHUV HLQHU YLHUWHQ ODVNH 6°



LQ %HLJH XQG %UDXQW|QHQ DQJHJHEHQZLHHG®%H DXB 8 UV XQC
6FKPLQNVWUMSBR®ODWU HQWVSULFKW EHL GUHL 2EMMMN® HQ
7\SXV GHU PDVNXOLQHQ ODVNHQ EHL HLSHB' ([HBROHWU KKXGE
&ROOLHUV VLQG FD LQ GHU OLWVBH GHUHWVMV KB EX Q. GWHVBI)IE
GDV *HVLFKW XQG HLQH GXQNOH .RQWXUALIA HG X XQ M BioUHKC
XQG GXUFK 3XQNWOLQLHQ JHVWDOWHWH $UHRODH DQJHJHEH

.9 'DWLHUXQJ

'LH 'DWLHUXQJ GHU *UIEHU LVW QLEHKWVMWKHYLDROV 'H H
6FKIFKWHQ 'LHVH ODVVHQ ]ZDU IDHIOLFX N8 LEHHD 6/KKID'EKMAW H
LVW GDULQ HKHU HLQ JHRJUDILVFKBHNWROYV]X L\CH GV VU QU
'DWLHUXQJ N|QQHQ LQ JHULQJHP 8PIDQJUDXN]|FRGH) /RHND®H §
*UIEHU DXI GHQ )ULHGKI|IH ' ) XQG 1 OLHFKQ THLODkHVHQVL
GHXWOLFK YRQ DQGHUHQ %HVWDW\WXQZHQRVWHBSDIWQHUHG V LY
5DQG HLQHV *UIEHUFIODMKHWSEEY ) 'LHV GHXWHW GDWPOPX| KLC
(QGH GHU %HOHJXQJVSKDVH GHU JULHGK|IH D QDW /KW HZX UG
11KH HLQJHEUDFKW ZHUGHQ NRQQWHQ RIULREQHPBRW LEKHKFKV
XQWHUVWW]W ZHUGHQ NDQQ GD PDQ LQ ]%ZHiL IDWGEH YL 66
VSULFKW GLH .HUDPLN I+U HLQH (LQRIBKX @GL H Qo DHIJO B2 HVH
ODVNH DX| GLHVHQ )ULHGK|IHQ PHKU DXV DG+ONU N @ G J EIMWZ H
%HIXQGH QLFKW YROONRPPHQ LJQRULHUW RUb LBEHE HKDP® W QU
]XPLQGHVW LP $QVDW] IDVVEDU ]X VHLQR GDNAP DANH @HUQ

=ZLVFKHQJHLW QLFKW ]XP 8VXV JHK|UWXP 0RW @/HDUHQ HHQ \B\W LI
EHL XQWHUHQ *HVHOOVFKDIWVVFKLFKWHQ HPW ¥ OH.IHQMW GZHKWI
B8QWHUVXFKXQJ DXIJUXQG GHU (UPDQJHOXQJ HLQHU .DUWH D

6 -(,808<(5 *UIEHUIHOHLMBHOEHUJ
HLQHV GHU *UIEHU YRQ )ULMGKRI HLNRHQUQWHILYRQ 6WXIHQ HLQGHXWL.
'"HQQRFK VLQG GLH $QODJHQ ZRKO Q RR O.IVQ,HPH Q8 §K ' DL HHIQMDP\ WECHQG HL
YRQ JULHGKRI 1 HUJLEW VLFK HLXQEHBWO LFKHIO % L'ORQ GIHRW GHHD QI
6(,108<(5 *UIEHUIHOKBIHIHOEHUJ + 'LHVH (XOQIW B Q VOR UE HK/D
EHWUDFKWHQ GD JUXQGVIW]OLFK ZWIQQGH )GMHQ HiK1 B B WQIIXRYE Q
YHUVFKLHGHQHU $UJXPHQWH =ZHLIHIOHR®W HLQHJHRZHIW XU XIQUG QI KXQ G
ASDQ JUDYH® .XOWXU LQ GLH "\Q OV WILIK QXIRGH= b (X¥ 6 HEBPH GWLER LH X H
SHLF%DQG , 3UREOHPH GHU bJ\SWRORJLH JHLGHQ

JULHGKRI ) ZXUGH YRQ 1RUGRVWHQ(,Q@SR 644G ZHV WIOELIEBHOEHW I 6 - 6



'LH ODVNHQ YRQ JULHGKRI * ZXUGHQ Y R UWHZ IGHHM QEL H Q KR
JHIXQGHQ VLHKH S$EE %HL ]ZHL ODVNHEUBGRSG&'HOW VDX |
/IDIJHSODQ HLQJH]JHLFKQHW =XP HLQHOQHVP [IXPBQGWHBQ2 VW Hp
ZHVWOLFKHQ $E\GAKQUWWMBOHIXQJ YRQ * GHXWOLFK BU REOBP\DW
ZHUGHQ NO®IY@W VLFK GLH 'DWLHUXQJ GHU .DWWR® EHIWY *Ql
DEOHLWHDQ

'LH *UIEHU DXI| J)ULHGKRI + VLQG LQ HLQYH¥HRGS 8 OGIMHH K
JOHLFKHQ =HLW JHSODQW ZRUGH@R X +VBEKQ UDQ® \VMWKDE QB I
JURE GDWYHQ@GDUVW HLQH (LQVFKIW]XQJ VFHKZFDHWXQJ (VH ND®
ZHUGHQ (UVWHQV VLQG 6FKDFKWJUIEHNIHAEWQ G RHWLIH LS \
PLW GHU 3\UDPLGHQDQODJH $EZHQWPRNWW W, GULW HWKHDW D W W X
XQG YHUPXWOLFK LQ 5*FNHQODJH LP 66B8® HQ WH®&KRD %P EIDW
P $SOWHQ 5HLFK LVW GLHVH 3UDQLW \EHHQ HELHEDEHUERMIHUGH ROFE KV NURHUD
DE GHP OLWWOHUHQ 5HISKW ZTHIHV QI U B UGIE WGIW [QQWH HV VLI
XP *UIEHU KDQGHOQ GLH GHQ hEHUJDQJ YRP IU*KHQ ]XP KRK
DP (QGH GHU %HOHJXQJVSKDVH GHU 6HGRHQWW UD MM BH W LHF G
DUFKIRORJLVFKHQ ODWHULDO GHU *UIEHU QLFKW EHVWIWLJH

1HEHQ GHQ HEHQ GDUJHVWHOOWHQ 3RWIOWIRKRRQN GH
$QKDOWVSXQNWH IU GLH 'DWLHUXQJ GHIUQ Y B QMWDQ HE [BHW MK
ZHUGHQ %HIsHBEWWEHOOW IHVW GDVV GLHVH DXIJUXQG LKUH
XQG GHU (UKDOWXQJVEHGLQJXQJHQ NDXP ]XU 'DWLHUXQJ
%HWUDFKWXQJ GHU .HUDPLN NDQQ WIHE/R A ZYHIH/OHHU K\IS O IH QG
GHU =ZLVFKHQ]HLW GHU JHVDPWHQ "\QDVWLH X@ G HQ X3

6LHKH ]X GLHVHU 3UREOHPDWLN )Q

6 -(,808<(5 *UIEHUIHOHLMBHOEHUJ +

JHGLJOLFK LQ HLQHP *UDE GHU 'RSSHPDELKHDRLINE (LQHWY GHDTEII%F

6(,/08<(5 LQ GHQ BWXIHQ ,%+,,% YRU HLE BOFHWHDE YR Q, 1K PYD @ FEE®X/U (K
% XQG GDPLW DQ GDV (QGH VHLG®H U H&MWQ DRKIFRY) *WH EHW JGH ¥ L)UG H G
HEHQIDOOV ZHQLJ .HUDPLN OLW 1Y@/ NROGEHOH @R B H ¥%o 6 LIMWR LLQ HG L H

VRZLH ,$+,,% IDO@$Q 6UIEHU | HOHLBWHOEHUJ

1 $:$1,81 ' 9668&+7$6 -(,'608<(5 (LQ *UIEHUIHOG DXV GHU EBLWRNHQHPKHW
| 1/($s1,81(78/ 7KH QHFURSROLV RI 'DKVKXU B6L[WK HQF3BBWLRQ UHSIH
+

$X1 JULHGKRI + HQWGHFNWH PDQ % GELHW Q DFKV R BOSISXEOUHE WPIIHVD G H U

+HLGHOEHUJ

6LHKH LP .DWDORJ EHL *= *= F= Xz xS k= Y= $%*= 64 64 64 64
l+ Ol

= % '(- 025*$1 )RXLOOHV D 'DKFKRXU:LHH@ * 6'/05<@® *UIEHUIHOGHU
+HLGHOEHUJ 1(;$1,$1 1 %e&+7$6 -(,'60$<(5 *UIEHUIHOG $PHQKP KHRWWD U,

I
6 -(,60%<(5 *UIEHUIHOHLKBWHOEHUJ +



XQG GDGXUFK NDXP ]X HLQHU GLITHUHQ]LHWEWP D QHLHVGIGF KH
VLFK *HII%H GLH HUVW DE GHU IU*KHQ HQ '$QIB\WW HH) RIJP 18 B WK
DE GHU VSIWHQ '"\QDVWLH DX| XQG YWUHXEQM LIQQ LGL BIH UL
'LHVH NRUUHOLHUHQ (BHUYZY HRUPE PIBHWBE 6WXIHQ ,,$ XQG .
8PIDQJ PLW ,% 'HQ (UJHEQLVVHQ OV GIHAK ODQYW € B KP H QF

=ZLVFKHQ]HLW 6' RGHU GHU '\QDVWLH 6' HGHUXP+6
LP IUsKHQ OLWWOHUHQ 5HLFK 6' *6' HLWGOLEWMWHQ &HQ OV
6(,108<(5 AKRPRJHQ?3

'LH *HVWDOWXQJ GHU O0DRMNH17Z2ZLUSE "DRMQLHIXQJIV]ZH
KHUDQJH]RJHQ 6LH DUJXPHQWLHUHQVIGIYWHL EDQGIL B HBWH WU
PRQRFKURPH %IQGHU VRQGHUQ $QGHHA QU @ GHRHBPPE YHOQ®
XQWHUVW W]HQ HLQH (LQRUGQXQ H QQRRF K HP VOLW W O FHKJ HDX \5 H
GLHVHU ODVNH QLFKW ]ZLQJHQG HLQ 'BDWLHUEQBHUNLMHUG
+HUVWHOOXQJ E]Z OHGLJOLFK GLH %HPDOXQJ GLUXSSH. DRIGH
'HUNVWDWW HUIROJW VHLQ NDQQ 'LWWVEMHENMWIE' 6' 6XQ&EQG ¢
DQGHUHUVHLWY VLQG VHKU IKQOLGK PHHMWDIDKHHWH FIRGOYY G
ZHUGHQ NDQQ

+LHU LVW DXI| GLH *UIEHU 6' XQG,P .ROGWH[W ®SHHYHUVHUQEHU IDQ
HLQHQ 6HLWH )RUPHQ GHU IUsKHQVFKH\®@BIYWLKX{MQ&GHG HMQGHMHQ 6HL
GRNXPHQWLHUW GLH HUVW DE GHWHWKWKRQDWD\®NBEHH & HOHIGY VL QG
=X GHQ (LQJHOKHLWHQ GHU GDWLHUWH& *HIl%H VLHKH LP .DWDORJ EH
6 -(,60%<(5 *UIEHUIHOHAKWBWHOEHUJ

0 ) (35,(* 17216 HGPHQRWQ GRQ

6LHKH LP .DWDORJ EHL 6'



.9 O +3663%1

'LH 1HNURSROH YRQ %HQL +DVVDQ OLHIJWSHB % HRHEIHFUI QY
ZHUGHQ LQ GHU )RUVFKXQJ HLQH JDQJH 5HL& H WIREQVHU $ B)S KL
XQG %HQL +DVVDQ ]XVDPPHQJHIDVVWHLQHVH VMDWQY UHEQ HR)
.LORPHWHUQ HQWODQJ GHV 2VWXIHUVQGHWUVIFKV HGHQ & U HIWKX
'lUIHU DOV %HVWDWWXQJVSODW] #£SRWIOHGKY BP AN HCH Q LIHD YWH
LQ GLH 3WROHPILVFKH =HLW DE

gVWOLFK GHU 6WDGW $EX 4LUTDV ZGUIG HEH HIDKD BB LHUA
'LHVH QDKPHQ X D GLH %HVWDWWXQJHQ GHHU * DXL WNKHHQ HD
IlUsKHQ OLWWOHUHQ 5HLFK DQJHOHJWJU,IE HIHH UEW Q H FXQW WL
JULHGKRI PLW *UIEHUQ 'LHVH GDWLHUBQWHQ GGHY +iQLWE
S5HLFKLH *UIEHU MHQHV )ULHGKRIV ODVVBEQVLEXPLALAHQ JI
NOHLQHUH HOVJUIEHU GLH PLW HLG@GHRKIEXOMAQDEPRWIHX UG WX\
DQGHUHQ EHVWHKW GLH OHKUKHLW D XV LHLKQ XD FBK HEL B F)KKIDANKM
*DXIsUVWHQ XQG LKUH )DPLOLHQ EHVQWDRNDVOMH QO LK BE® U ' E
JHOHJHQWOLFK DXFK PHKUHUH LQ YHEWPRPH®KQHQH 7 LI HL
JHIXQGHQHQ PHQVFKOLFKHQ hEHUUHOWHXRQDBUHQ® HIHQN® RQH.
K|OJHUQHQ .DVWHQVIUJHQ EHVW DWWHNO0 XFELZIR KLGH b1 X/ QN HILLGENV |,
HLQLJHQ *UDENDPPHUQ .DQRSHQNIVWHQ JHKOHIHQYRBXDGOE
YHUVEKLHGHQH 7\SHQ YRQ :HUNVWDWWP RGHIHUHQ QHRY L 16 DG
.RSIVW+W]HQ .HUDPLN ,QQ @ S6WKRXFN (SRFKHQ ZXUGHQ HLOQL
LOQWUXVLYH %HVWDWWXQJHQ JHQXW]W

$X1JUXQG GHU EHHLQGUXFNHQGHQ $UFKLWHNBXWGXQG (
GLH JUR%HQ )HOVJUIEHU YRQ %HQL +DV VDKW GH YWYV HC(
SHLVHEHULFKWHQ EHVFKULHEHQ XQG YRQ XROUWHF W YAXIRK WQ \WLH
3XEOLNDWLRQ HU:PREXWIBHEX GEK HODERULHUWHQ EHVFKUL
%IQGHYRUVWHOOW .QDSS Hl®(5BKUHKWKNGW UQDIFK|ILHQWOLF

$567$1*7KH %XULDO &XVWRPV RI $QFLHQW RJ\SWK H$ WL GOB0DXH WLLOD\G R 8
5HSRUW RI ([FDYDWLRQV PDGH LQ WKH 1HFUREBRGRQR| %HGL +BBVD,Q ¢
6(,/08<(5 VLHKW HLQHQ %UXFK ]ZLVFKHQ BV RIOWWHABHUBQ GHEEKBWHE@ X!

*UIEHUIH®KBIHGUHOEHUJ '‘DIHIH QDX 8B U IBFKW &KIURQRORJ\ DQG 6R
6WUDWLILFDWLRQ LQ D OLGRWHQWRSWLDQI&HPHWHU\

$567$1* % XULDO & XRQYRRY + + (#/0%$<(6 *UIBHUIHOGHU
+HLGHOEHUJ * *

6 (52 6RFLDO 6WUDRURGADRVLRQ |
3 ( (B(55<%HQL +DVVIRD GREO =+



*$56751* YR Q ELV *UDEXQJHQ LQ GHP XQWHQ KDOHEGERL
GXUFK XQG HQWGHFNWH ]DKOUHLF KWM LIR@WDINIGH M GERFK QX W/
HLQLJH *UIEHU XQG GDV LQ LKQHQ JHIX QYO BKHID % H U CE® DK\
OHGLJOLFK LQ HLQHP $$SHWIBUHDXIIE IRWAWFKWQJIHQ EHVFKUIC
GDV %LOGSURJUDPP '®WUDHXVBOIFEHWFKH ODWHULDO ZXUGH

QHX DXIJHDUEHLWHW

.9 DUWRQDJHPDVNHQ %+ +=%+

.9 SURYHQLHQ]

6lPWOLFKH .DUWRQDJHPDVNHQ %HQL FDAKDM IEHWERH Q
(EHQH XQWHUKDOE GHU JUR%HQ )HOVJUIEHUHUE KW @HRK LM
JHVDPWHQ )OIFKH GHV JULHGKRIV ZREMIX®OG Q%+ LR FQ|XNGOIL
%HUHLFK HQWGHFNWH 'LH DQG H UKRY %D ) WIRHUD JB-DQ/ \OLLQVGN H B
'HU *EHUZLHJHQGH 7HLO GHU *UIEHU ERNWHBW BKV VHILD MR
.DPPHU QDFK 6:GHQ DEJHKW %HL HLQHPEBEKBE®MWP ZXHILOMHQU
*UDENDPPHUQ %+ LQ YHUVFKLHGHQBQIDQBH® \OLGXH BHZWI
XQWHUVWHQ YRQ *UDEUIXEHUQ XQEHUsKUWHQ .DPPHU

.9 YWHVWDWWXQJVVLWXDWLRQ XQG %HLIJDEHQ

)*Ql GHU % HVWDWWXQJHQ ZDUHQ LQWDNWP PHBY QW W GI
=XVWDQ&eE$tit QLFKW YHURHUBWMED XVVWDWWXQJ HQWVSULFKW

$567%31*% XULDO & KRIQVRRPY
8 D GLH $UEHLW GHV $XVWUDO IOD@ T&XHQW H H8 QR Y H BNSEWR O Réx%6eG H U .
%HQL +DVVDQ 9ROXPH , 7KH WRPBE RR[KRQXPKRW BISAHQL +DVVDQ 9RO’
7ZR 20G .LQJGHRHS5WRPHYVRUG
% 361(/ %HQL +DVVDQ LQ WKH +HURNOSKRCGROLWD®<GEHBLIEEUIHOGHU

+HLGHOEHUJ #5(/ 6BF(DQ 6WUDWURGWR LRQSO )IWVW ,QWHUPHG!I
3HULRG 7RPEV DW %HQL +DVVDQ 3BIREOHRVQRQG 3DQRUWW HHXQ S )QE®L
IUDJPHQW %9 /16%. +

/DXW567$1*ZXUGHQ QXU ZHQLJH *UDENDPPHUQ XQEHWRXEMQ YR EHIX®
SHILVWHU HLQ LQWDNWHU =XV WD WHKROHBIRWH Q V¥ D NYQ@WHH+ ED RJ B Q
$OOHUGLQJV NDQQ HLQH IHKOHQGH $XVVDMR KRG HXMUDXEXQDV
*UDEXQJVGRNXPHQWDWLRQ XQ]XUHLFRQHQGGDNVY (HOEKZIHVYHRENBDRP AW
VHLW GHP %HJUIEQLV XQEHU-KUWs¥1sQ*E HE A KDMNEBWVYH HG BND DIQWMRQQ JH Q
.DPPHUQ EHUHLWY YRQ MHQHQ EHWDWEW QXU 8 4FDEPBE K HDGL & X% WR P
/IRQGRQ |



JULHGK|IHQ MHQHU =HLW (V IDQGHQ VLFK QHEHQ XU®PI
S5LQGHUNQRFKHQ %+ %+ HLQH NOHLQH+ }9OH I9PNVH %-
BWIEH %+ %+ HLQ .D®RSHOQHNDYWHIE %+ HLQ 6WHLQ.
HLQ 6FKUHLEVHW PLW 6FKUHLEWDIHO %+ )HXBDUPWOWY W&
HLQH $[W %+ 6SLHIJHO %+ %+ XQG 6RKAXFNLQ 6NDUB |
% + 'HU +DXSWWHLO GHU %HLJDEHQ LV@OBHQSGHW DXRQWY
JHEHQV %RRWVPRGHOOH %+ =%+ 6 S H L F K H/URRR GoHi ONOHHU Hok
%+ %+ % + %UDXHUHLHQ %+ +%+ XQG 6FKQRHKW
NRPELQLHUWH 6]HQH HLQHU 6FKODFKW HWIHQHXQ SL BbJUHOXHHLU Hk
JHGHUKHUVWHOOXQJ %+ ORGHOOH YRQ 2SIHUW D KHIQ [EQIQH
XQEHNDQQWHU 7IWLINHLW %+ ORGHOOH %#L.QH¥B+0DQEHE
ORGHOO HLQHV ODQQHV PLW GHP %HLQOHHQBW\E)QENNOWY IJ
HLQ ORGHOO HLQHV VWHKHQGHQ O0DQQHW Pb+Q H U0 RiG OV A k

% + ORGHOOH YRQ :HUNJHXJHQ %+ % + %+ OWRDHD )
XQEHNDQQWHU 1DWXU %+ %+ 8QJHZ|KQORFKZHY W UGEHRIUY
%+ %+

%HL IDVW DOOHQ %HVWDWWXQJHQ %+ %+ IUJ%W+
QDFKJHZLHVHQ ZHUGHQ ,Q GUHL )IOOHQRJI®DWU t @ +H L QAPJ 6GIIW
.DVWHQVIUJHQ (LQLJH GHU 6IUJH VLQRWVRHEZBRKO %O QH®R+D O VD
VLQG QXU PLW HLQHU IX%HUHQ %HPDOXQJ o+ U|%t+ XQWG
$XVULFKWXQJ GHU *UDENDPPHUQ OD\OWN6WVLFHK WE KERX\GY 6RG 2H
VWDQGHQ 'LH 7TRWHQ ODJHQ DXI| GHQUHQL DHK+Q BGWL WoH X QWG+ Z
6SXUHQ YRQ OXPLILJLHUXQJ NRQQWHQ VHOEQWFEWLIHXWJIH
ZHUGHQ 'LH *HVFKOHFKWV XQG $OWHUWFHKV@HEGRY QHYXBW}
*UDEXQJ GXUFKJHI*KUW VRGDVV GLHVH $ QD BHO VAHQ XD WH
BNHOHWWH %+ %+ %+ VWDPPHQ DX\G *RIEE O DFR L WP 06DA
EHL GHP 9HUVWRUEHQHQ PHLVW HLQH K|O]HQQHL Q= )\ oWO] H
HLQH ]ZHLWH DXV $ODEDVWHU %+

2EZRKO LQ GHP *UDE YRQ %+ HLQ .DGRS HRNIQAMHAKD DINWNMHGE Q@ UZ XG H
%HVWDWWXQJHQ 6SXUHQ YRQ 0XPLILZHWGH®I ¥R D% X D KD 6 @& XRIGVERPN W F

(EG
(EG |



9 6R]JLDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

,Q GHQ *UIEHUQ IDQG VLFK QXU ZH®IOF KBV FKLIAWIOLH K
VR]LDOHQ 6WDQG GHU 9HUVWRUEHQHOLMWEB® HND ® QG (LIQWIHIOE
'DUXQWHU ILQGHW SMRKWI4FI 5D6GJIW LAHBIL GHQ $PWMWILWHO
R PRo+ %+JM J R XM TXDBN W WR EHOMIWXEEM J R
XTMZHLVHQ LKUH 7UIJHU DOV %HDPWH PQWLQ HWUHW) WZ® G MK (
*DXYHUZDOWXHQZWINKW WDROVSEKHIDU]W LP PHGL]LQLVFKHQ VR:
HLQ]XRUGQHQ XQG ZDU GDPLW HLQ ZLFKWLJHY OLWJOLHG GH

6RZRKO GLH 3RVLWLRQ GHU *UIEHU LQ XiQ® LGN H*IDEXD U
DOV DXFK GLH $XVVWDWWXQJ GHQ *UGQE KW HPLL VI OCGHNR WLR-IDM
6DUJHQVHPEOH XQG ]DKOUHLFKHQ YHU VFK LHHIGHD KIQQ RW IEEEX
9HUVWRUEHQHQ LQ GLH XQWHUH 2EHWHRBH&H B MWHE B OV FIKW I
VWDQGHQ GLH *EULJHQ %HVWDWWHWHQ ZDEDV RARH]XPQ QFKH 1P
HLQHU )DPLOLH GLH LP (LQIOXVVJHELHW GHU (OLWH DJLHUW

.9 YHVEKUHLEXQJ

'LH %HVFKUHLEXQJ GHU .DUWRQDJHQI YWR® 6 K Q H U+ I MY
%+ + %+ VWeW]HQ GLH IRWRJUDI'DERFK ®RMNXHABQGWLH \$WI /I
$XVQDKPH YRQ %+ DOV 6FKZDU] :HL% )RWRJUDILH YRU

$OOH ODVNHQ VLQG PLW HLQHU KHODUWBH WHWRXW 8 QF K
KHEHQ VLFK GLH GXQNOHQ %+ 3HU*FNHQ DREG W HE OB K Z DS
% + JHKDOWHQ VLQG 'LH 6WUIKQHQ G HAN L3H U%FN H D &\ QOB
DEJHUXQGHW %+ %HL HLQHU .DUWRQDJH Q@G X P]IGHIQNR\EIHR
.RSIEHUHLEEHK HLJHQHQ +DDUH VLQG HQWZHEHU PLWW RGW U

'"HU 7LSWHROWLVIW VHLW GHP $OWHQ 5HLFK EHMNQROWWWHXKBHQBKHY D@

=ZLVFKHQIHLW JU|%WHQWHLOV D Q H%H G HPWXIQN WCHUUCHRQ 15 6 LIk B WHAUHD
5DQJWLWHO YHUWZHQ&RWUW 21 /RFLORY +

3//$1 KLJK RI1URIQIERKQ 5B-(7=. & RXUW 21 /RRLORY

'$/.(5 7KH 30DFH RI ODJLF LQ WKH 3UDFWISPH @I %EH&B(LFLQH LQ+$QFELFL
© (67(1'25)+DQGEXFK GHU DOWIJ\S@®/ALVFKHQGHHBL]LQ +
'DEHL PXVV EHU*FNVLFKWLJW ZHUGWRK OG B %\O IGALKH LO:DVH%IQW%HW CXW gl
IRWRJUDILVFK HUIDVVW ZXUGH /HGLJOLFK [PHHUM HBGI@HIHUFNH VLQG |
=X GHU )DUEH GHU 3HU*FNH VR ZIEH BXHQ+ EWILIWED +DDUWLBXNHOQXQWHU
GHU /LWHUDWXU VLHKH %+ LP .DWDORJ
'LH JHQDXH *HVWDOWXQJ GHV 6W LW QED QKM Q WW QER KW MQDW KD G H D
(LQH IKQOLFKH *HVWDOWXQJ YR@ HNDLQ@MWE I QQHAKHENY DXV $VIVQEBWLF
ZHLWHUH .DUWRQDJH PLW 6WLUQEDQG



GXQNOHUHQ 6WUHLIHQV DXI GHU 6WLUQ P LW WHSDHWHWLIQ® VY%&-E
%+ DQJHJHEHQ 'LH $XJHQEUDXHQ VLQG YRQXQ® UAHHVEMQ H
JHUDGH NDXP JHVFKZXQJHQH %+ %+ @ @HHEUDIOHD GW DY
JRUP DXI 'LH $XJHQOLGHU VLQG VFKZOWG GLHJ B SHIODHD +
VFKZDU]JHQ .UHLV UHSUIVHQWLHUW BR\W B QDWWQXN B R QVIFX ELHH
ODVNH %+ DWWHVWLHUW $Q GHQ FX%HHIHQ QOGRQLQNIRS QD
6FKPLQNVWUHLIHQ DQ 'LH 2KUHQ VLQ8CQERE HQ OHP QEM HFW
% + %HL DQGHUHQ VLQG VLH NOHLQHWD XOIG GHAU & PN 16 HEU

% + % +

'LH %DUWWUDFKWHQ GHU HLQ]HOQHQQDDNGQ HWGL IDQQ\WHU
OHUNPDOHQ VRZRKO XQWHUHLQDQGHU D QMVERXQMEKI I 6 GHEHQ
%DUWWUDFKW DXI GLH PRGHUQ DOV A%DIKWRKRKHLRPEGAH®NL2
'LH JHVDPWH %UHLWH GHU 8QWHU®DSISH JH WK A®H @IFEHLY G
ELNRQNDYHQ )RUP ]XP .LQQ XQG GHQ :DQJHQ W LFONV'Z DY OX X W/H
GHU 0XQGZLQNHO XQG HUVWUHFNW VLBt YWRW DDRKHP DO Gt
DXV HLQHP 2EHUOLSSHQBEDWNQ HEIQWWHHDENHQEBDDW %+ ZHLVW
HLQHQ KDOENUHLVI|JUPLJHQ 8QWHUOLSSHQEBURX @XHQ GLMWN
%DFNHQEDUW YHUOIXIW *EHU GHP .LQQHWQ@GHW2RXH®|KIQ G i
PLW HLQHU GRSSHOWHQ 6WXIXQJ YHUWKBIOHEQG HIUQBXNGRLQNH
]ZHLWH NQDSS YRU GHP (QGH GHV %DUWHV (LQ .LQQEDUW L\

)oU GLH %HVFKWSERRQLHMWHY N|]QQHQ ]ZHL ODVNHQ %+
ZHUGHQ ZREHL VLFK GLH EHLGHQ &ROOLMIHL WD UKXYR @ HH
JUR%HYV DXV YLHOHQ PRQRFKURPHQ )DPBEOWLKHBVENYBHIKK
ZHLW REHQ DP +DOV XQG JHKW <EHU GREH&EWL® Q HIH G HUO B A K
GHU HUVWHQ 5HLKH GXUFK 7UHQQOL QLRI REMW L \KRK JIHQ HHQJ +
GHXWOLFK WLHIHU DQ (V LVW VHKAK LRKPHDWKBRQBE & H U O3 K UWF
'DVWSEHVWHKW QXU DXV GUHL YHUWLNDOHQ HL\@]IHIGHUES B BiC
GXUFK /LQLHQ YRQHLQDQGHU VHSDULHWU\®+-QQPG X'QHIRZPRVNKR
J)DUEEIQGHU DQJHJHEHQ

'LH .DUWRQDJHQ YRQ %HQL +DVVDQ XQWHQVHKBLBEQ
JHVWDOWHULVFKHQ (OHPHQWHQ 'DV HI®]GUH VEWEH QG K DIGH

'LH 7TDWVDFKH GDVV NHLQ %DFNHIQWDGWVWLEKW DDW NN W HE B8 B XBAHH/W W
GHU )DUEHQ VRZLH GLH .RQWUDVAH ]XLIQWNBRIQE PP yRYWK QARP PAFKE DV
EHL GHU $XIILQGXQJ GHU .DUWRQDJH YHUEODVVW JHZHVHQ VHLQ N|QGQG



E]Z GDV IUsKH OLWWOHUH 5HLFK GBKQHQ HEREOH R| Ob K WRH®D J H¢
ILQGHQ VLFK DQ GHQ .LQQHQ GHU ODVNHQ EHQ@R ME®EUD
IRWRJUDILVFK GRNXPHQWLHUWHQ O/RGNDHY B YRG! \DKY JHN B Q
PXVV GDVV GLH .LQQEIUWH QLFKW DEJHIDOOHQ VHLQ N|QQH

.9 '‘DWLHUXQJ

)eU GLH 'DWLHUXQJ GHU *UIEHU VWG KH QHXRW D/DICRHP G
VRZLH GLH GLYHUVHQ ORGHOOH ]XU 9RWIFHQQGHWH L =ZHV F K
DEHU DXFK ZHOFKH DXV GHP IUsKHQ ORNWWOHHH®G6HQFKNLF®
*HIl%H GHV  =ZLVFKHQ]HLW 7\SV DO ®KE K HH LI RQPH G L G L
SURGX]LHUW ZXUGHQ 'LHV EHOHJW GHWNPLRWHRSHQ HOPL\OX
IXQHUIUHQ .RQWH[W OIQJHU LQ 9HUZHQGNBQ ZRQUGIQH SHiL %/ V.F
ELV LQV IUsKH OLWWOHUH 5HLFK 'HG DADIHUIKQY%XQ GL MW WSUN]L
$PHQHPKDWYV , ELV 6HVRVWULV , 'LH ORGS O®HUGHRIU* D EGIHIP

=ZLVFKHQ@EHW HEHQVR QRFK LP IUsKHQ OLWWOHUHQ 5HLFK

JHUQHU JHEHQ HLQLJH GHU ODVNHQ (HOEV®QX@IZHLMHE
REHQ EHVFKULHEHQ ZHLVHQ DOOH |@BH HM®MNHQ BOE DXl
&KDUDNWHULVWLNXP DXI GDV )HKOH QQIBHXNM X LY HAIMW & RK |
S5HLFK ]X GDWLHUHQGHQ ODVNHQ DXW R@H® H U+ D\R\DHESHONW R/
QDFKZHLVHQ $XV GLHVHP %HIXQG KHWXVX&HIDVYVHEQ WQFK &K
GHUHQ VRQVWLJH HXQBHHLQGHXWLJH 'DWLHUXQJ QLIFKMW D>
6LFKHUKHLW LQ GLH VSIWHUH %HOHJXQJV]HLW GHV JULHGKRI

$XFK GLH ODVNHQ $6 +$6 $6 $6 KXIOQW %60 QEDWWIQQRKVIHVWDWWH
7% XQG GHQ IRWRJUDILVFK GRNXP HQ YWLHIWWH®G . @ D NWR €@ D J'HHQ WD X V W6 K3
YHUPXWHQ

'LH ORGHOOH GHU =ZLVFKHQ]HLMWLBHYPWHHKHQU LQXQBULRHGHO PRVP HL
GHP K|OJHUQH PHQVFKOLFKH XQGH®@YWUQ 8 FHKEH)HMWIHW WRZLE YHELIO!

YRQ *HWUHLGHVSHLFKHUQ ILQGHQ V&K' MBEIWWWQ H UP b DHD N RQMIDIDKR X V
+

6LHKH EHLVSLHOVZHLVH GL K58 B8 NAXD KB O RIKVQ\GRY * ILd
P *UDE IDQGHQ VLFK QHEHQ GHWH|OIBHEHIQ O%BUQH QUDDPWE Q VL
"HUNVWDWW XQG %RRWVPRGHOOH® YBRZED \WFKWRRNNVXHEGYRQ ' ZDU )

HQWKLHOW OHGLJOLFK %UXFKVWsFNG HWEG :H U hVYORDBNSE HROQBH LR IR WY IFEF
D DXIJUXQG GHV 9RUKDQGHQVHLQV 'R 0RZH T PKHQ LKL \8 LEIL ¥ HILQV O/ILF
BHVRVWULV , BE4QJRVWARIRD X[ BRE O % + % + PRGHOO}
HUVW VHLW 6HVRVWULYV ,, PDQRKHUROW V UWIHELEH b HIVERWAWSHIY\M WY G B QYR/K-
RI FKDQBEZ ODOGHQ 1,$& 6 805.( SHFRQFHLYLQJ WKH 7RPE LQ WKH /DV
7KH %XULDO RI WKH $FFRXQWD Q\WWH SVEW 0D G § ) FHIR XBRUB 1HIHUK

(LQHU VSIWHUHQ (LQRUGQXQJ GHU *UIEHBEKVQLHFKMQ LELH DIRGHOOIUDJP}



L9 B .+ Bss's

'DV PRGHUQH 'RUI 6KHLNK $EDGD OLWIDW W % GWUQR R SRGE
$QWLQRH JHQDQQW DXI GHP 2VWXIHU GHM QDO ¥% HGHIXW XEH U
GHU 2UW LQ HUVWHU /LQLH GXUFK HDQ} KGHH GHHPU-QGEW
HUWUXQNHQHQ $QWLQRRV JHZLGPHW ZDU XXQ@GGXUF\K LG EH NG
ZXUGH 'LHVH 6LHGOXQJ ZDU MHGRWK @LH\KWH G LO%IHIDW W@ J& QH
ELV LQ GLH 1DTDGD ,, 3HULRGH ]XUs+FN YD R®H P @ LAV WOM U H
NRQQWHQ HLQ 7HPSHO DXV GHU =HRQ@XPBIRWHY DXV \GREZR H HZX
QDFKJHZLHVHQ ZHUGHQ

'LH *UIEHU GHU =ZLVFEKHQJHLW X QWG EGH VQI®HIQHDL 8 KWAD
QRUGZHVWOLFK GHU IDQ@®HIHE BYKIQIKQIVRZLH DP )XBKH GHYV
PHLVW XP HLQIDFKH 6FKDFKWJUIEHU ®LWH* NDEHN QMNP HWQV JD
]XJIQJOLFKHU .XOWNDPPHU VLQG EHFEXH YW U ,QO®HP *U EHWQ H
.HUDPLN XQG YHUVFKLHGHQH +ROJPRGHOOH LQNOXVLYH ORG

(UVWH (UZIKQXQJ ILQGHQ GLH 5XL'GINGULBE SR IGIHR R SR
DUFKIRORJLVFKH (UIRUVFKXQJ GHV $UHDSQWVEIKBIHDWLR ALY XQWD
.DPSDJQHQ GLH U|PLVFKH 6LHGOXQJ XQ8V1HNMRZSROH | HHQ H:
OLWWOHUHQ 5HLFKMNVYFKUGRWY FIXKMCHS H(z FIKHHP@ PKRMOH ® )X QGH PF
ILQDQJLHUWH GHU (() HLQH HLJHQH S8QWHUVXAKXQFKYRAI Gl

*HZLQQXQJ YRQ 3DS\Ub+XQQGIHRXRHGWHVRQ -

)eU HLQH =XVDPPHQIDVVXQJ GHU %HOHPKWN Y\RRYZ I6H H RNK/ FKEDEIDY MLV
% QGH YRQ@O¥1%&/D UpYpPODWLRQ G $QWLQRp SDKpRORHUM DX VB JUIDSVK |

&RSWHYV .DLUR
'LH *UIEHU GHVY OLWWOHUHQ 5HLPERVUIMXWIREQ EBVWOLFRK/ WERP6KHLNK
&$/$0%$17 UpYpODWLRQ.GLYIRWLQRDP 'D GLHVH 5LFKWKXE D OIQGE B PH2 VW XH

HWZDV PHUNZ.UGLJ HUVFKHLUQW®W ( \DFRKOXNH3MER CGIWMMHEIQY : VHLQHP %HUL
2VWHQ XQG :HVWHQ YHUWDX\YBKW OKDVO(<¢s /D FKDPEUH IXQpUDLUH G $
&KD\NK ,BOG' 0(<(5 . &57(%((&. +UVJ 'MHKRXWLKRWHS DQXYEB IRXL

$OOHUGLQJV YROO]JLHKWDEKW HM O D QO BV E DI LBWNH EGIM W L Q H
HEHQVR GLH DQVWHKHQGHQ )HOVHQD EHNPQGH@GOLFK GRBD BPHKOIVNR HED
WDWVIFKOLFK HWZDV ZHVWOLFK BHILLQ B WU N A QWEONG RD'FREMU N Q O\

KDEHQ
$ %<(7/ H{SSORUDWLRQ GHV QpFURSROH\OBYp¥RUFRS®WLIQHG IEVSYRE DR
GH OD YLOQK DEQMIDXMHY GX OXVpH *XLPHW 3DULV +

* B6$7,7KH WHPSOH RI 5DPVHV ,, DO ROWHOQRHB URBYRAMHGCEQJIV RI W
,QWHUQDWLRQDO &RQJUHVV RI (BVSWROFREHWY WY &HREHDGJIbe$7 + + *
7KH WHPSOH RI 5DPHVVHVLQ DM\SO b E 8 LINKF KEDIHGRID R J \ +

$ %<7/ H[SORUDWLRQ GHV UXLQHV G $®IH BB MW \O D, G RFRRWH G IVGIVGC
YLOOH G 4MGBQIMM®OHY GX 0XVpH *XLPBMW’ WRPEBVLYKD BDRIQNTXHV +

-( 0 2+1621$QWLQRs DQG LWV SDS\UL ([FDYD@RRQ E+MXH (UDHFR 5RP
+



.9 .DUWRQDJHPDVNHQ 6% +6%

.9 SURYHQLHQ]

'LH EHLGHQ HLQJLJHQ I+U 6KHLNK $ED®RHQD ¥ WDHPLPHED L
GHPVHOEHQ *UDE 'LHVHV EHILQGHWMDIGW R®& G GEZHVAMHXLF KD &
NOHLQHQ .DPPHU LQ GHUHQ %RGHX®BWG® BR R DX HELH/ 18 WK b
ZHLWHUH .DPPHU I+U GLH $XIQDKPH GHW WhHEWQ WXREHIHQ QL C
GHU .DPPHU HLQH %DQN DXV JHOV VWHKHQJHODVVHQ ZXUGH

.9 YHVWDWWXQJVVLWXDWLRQ XQG %HLIJDEHQ

'‘DV *UDE ZDU LQWDNW (V HQWKLHOW:RRVOWRRGEKAB O Q
ORGHOOH YRQ 7IWLIJNHLWHQ ORGHOOH YRQ 2SIHUWUIJHUQ 6

%HLGH %HVWDWWXQJHQ ODJHQ LQ HHL Q ®AK HRL VK | ®I]H L
KRULJRQWDOHQ =HLOH YHUVHKHQ VLQG RULBARNL H QWHHRU % H
ZDUHQ LQ /HLQHQ JHK+<OOW 6% P 6:BHOG GEHH DUHQA K M
6IlUJH ]ZHL K|OJHUQH .RSIVW+W]HQ DEJHVWHOOW

9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

'HU VR]LDOH 5DQJ GHU 9HUVWRU E B M QWD WWIK @ L FXQ B QX

"BW DEOHLWHQ =XP HLQHQ ZDUHQ LPHGUDEHDHKDNW H EZ FIOH KY
UHODWLYHV 0D% DQ :RKOVWDQG VB UGIH K H@® © ¥ WY RIEHK HQ H/
SPWVWQRWHEDIB J REHOHIW 'D 5DQIJWLWHO LQ GHU  =ZLVE
OLWWOHUHQ 5HLFKHV NDXP GLH ZDKUH COWHH@ ORXs(Y.V Bil) GYHRIU 304Q
ANXQ®" )WKHUDQJH]RIJHQ ZHUGHQ 'HU 7LWHO GLHK IRE \GMHI
=ZLVFKHQ]HLW VRZRKO LP .RQWH[W YRQHQBEE QX QQY HCS IMH
WUXJHQ DXFK 3HUVRQHQ GLH LP 8MWO®G HIMHY" § MPBHGNL@H
KRKH XQG ZLFKWLJH 3HUV|QOLFKNHLWLLH HLHWH |9 XSWRLUFVKIMQ

'LH 2ULHQWLHUXQJ GHU /HLFKQDPMHWRZHL H XALGHRR & HW L RHIN6RIEBQ W L W X W
- 1/(06 | (/9%8; 0 '( O(<(5 SERXHXYHQ ILd HQWQRPPHQ



IKQOLFK YRQ PRGHUQHQ 3ROL]LYONGQ)WRDIBBSAY KDWY FEBIW D %
HLQH N|QLJOLFKH 'RPIQH HLQHQ 7HP $HDVRGEMVIRIQEH B VHIG & b

SHLFK XQG LQ GHU =ZLVFKHQ]HLWKEH®IH J3WH U VIRQGHW GHL\F
SHLFKHYV
.9 YHVEKUHLEXQJ

/HGLJOLFK HLQH GHU ODVNHQ 6% DXVGRKNPMK\WEHGW
NDQQ l+U GLH %HVFKUHLEXQJ KHUDQDB]BHUQ6MHW®HB]Z' HEIL M1
LQ 6FKZDU] JHKDOWHQ (EHQVR YHURIOWHQW Q L*FHRK/ LPRLKW G MIQU
GHQ JHUDGHQ $XJHQEUDXHQ GHQ $XJHQ OLSHUED PWWVRXBH
hEHUUHVW GHY 8QWHUOLSSHQ RGHU .LQQEDUWYV 'LH +DXWIL

'DV $X%HUJHZ|KQOLFKH GLHVHU ODVNH WHD\DWHKKQW QLR
SULPIU LQ GHU +HUVWHOOXQJ 'LH .BH@WR®BJH XZXWG B SOIQRK
NRQJLSLHUW O9LHOPHKU ZXUGH VLH HUVW DXP @R EDY G B YILH
JHOHJWHQ /HLQHQWXRK LMAWWRYR® GHQ IUsKHQ .DUWRKIUWHQ
EHNDQQW 'DGXUFK LVW VLH GLUHNW ®H® GWBWEDQBIH & Ch KK
"BWYHUEXQGHQ 'LH .DUWRQDJH LVW LQIRDQBEHWVHRVEHQF

=ZLVFKHQJHLW XQG GHV IUsKHQ OLWWOHUHQ 5HLFKHV

/DXWs$#*7=.,LVW GLH 9HUZHQGXQJ GHV 7LWHOQ HQY VRPEEQ®NL RQWVLMW GE
EHOHJWS-(72 &RXUW 2| I/IRFAGRY " BBV OR/K D XIAVK JGRIUAN BV NLDJD HO
'"HLU VLHMHSPQJWLWHOQ LP .DWDORJ EHL 1'YRUOBEW HQ VWWIE RFKUHLQ
BLHKH ]X GHPIMLWRA@HEVHLQH ,PSOLNDWLRQKQIHUZOWDPHLGHIPU : +
+ * 3991°'(1 %251 7KH 'XWLHV RI WKH 9L]LHU &LYDIWDS$GAZQLDWGERW
/IRQGRQ 1'5t8 $HX[ VWQOHV GH FRPPLYMD LR HBHSGOID SRIOHFEIHIUH 3p
 QWHUPpPGQDDPEDQJIHV -DTXHV -HDQ &0OqUH &5,3(/ /LOOH +
'"HU 7LWHO ZXUGH LP $OWHQ 5H LFKG DX VN|FRKQO DH BfOHL.G K* UDLE B H LIWHN V
=ZLVFKHQ]HLW KLHOWHQ LKQ DXFK [SHUNV RQE B &5 ® %¥MUK HQ B LG HH B H V
- $5° DQJHIJHEHQHQ %HOHJH 7LWHO ]X GBWLGEUK®EHQREKY HRIQLIVSQWL D (
DGPLQLVWUDWLYH DQG UHO L JIGRP¥% MLLUXGH YV R WKLH(1BLE610H. ] LLHU
IRQGRQ 6 +t5(J\SWLDQ THE ORIWN
| ‘(/9s8; O '( O(<(5 + ://(06 &HUFXHLO HW PRELOLHU IXQpUDLUHQGX FKH
' (19$8: , +15%66( 6DUFRSKDJHV VRXV OHV pWRLOHV GH 1RXW %U«VVHO
6LHKH LP .DSLWHO ,,, VRZLH LP .DWDORJ *= XQG '+



.9 'DWLHUXQJ

%HLGH .DUWRQDJHQ VLQG DQKDQG GHU LQLEHWHUDI
*HVWDOWXQJ GHU 6lIUJH VRZLH DQKD QW VWGHUHR®DH P RIG HEQD HL ¢
'\QDVWLH ]X GDWLHUHQ



=9 (.5 (/ %W56&+$

'"HLU HO %HUVFKD LVW GLH +DXSWVWDGWWNGBIX| G HRE B\W
GHV 1LOV LQ GBIGLHIKHHIXHYDFKOD 2EZRKO GLH 1HNURSROH
JULHFKLVFK U|PLVFKH =HLW JHQXW]WHDXU G H HUWG F K HR B DB
OLWWOHUHQ 5HLFKHV DXV =RQH $KH\GRI®MG HIKO B B URDHQV )KHHY
VLFK *UIEHU GHU =ZLVFKHQ]HLW LQOAHW@HUZGHYH LQ NG
OLWWOHUHQ 5HLFKHV LQ GHQ =RQHQ XQG VRZLH YLF

'LH 1eU GLHVH 8QWHUVXFKXQJHQ UHRMYQQWBG * U BHWU =
ZLUG GLH REHUVWH *UIEHUUHLKB GI® IGHH OQ LWD& ® DK EY] HL.G & C
HV JUR%H HOVJUIEHU GLH PLW H\LQXEYWNH]Z HIE K DFSKHADHOG! @ XX\QJ
'IKUHQG HLQLJH GHU 6FKIFKWH [X MHI-KURIKU HLIQH QI @ Q UL
6FKIFKWHQ ELV ]X GUHL .DPPHUQ DXILXYW HW\RB&KH & GO@LOTKIHHD -
GLH *DXI*UVWHQ XQG LKUH $QJHK|ULJHGOFBEQ FKWHUWE HH UG HH
RGHU QHEHQ GHQ JUR%HQ )HOVJUIEHUQ LQLGIO® % RBWIQU HLC
DXIJUXQG LKUHU 3URPLQHQ] EHUHLWEWQZXCUGBHQW LB BIGH U L £1
GHQQRFK |[DKOUHLFKHV )XQGPDWHULDO YROHDGQHPHDKK GH
JIKOHQ 6HWYV DXV NDVWHQI|[UPLJHQ 6RIRMADP R GIHIMPHN 0 RHGH
2SIHUWUIJHUQ X D B6WDWXHWWHQ 6DQG D DMHHQ WRISY\RW* W DHX
'"HU JHOV LQ GHQ GLH *DXIsUVWHQJUIEHYEHKW DXN . DN
JXWHU 4XDOLWIW 'LHV WUXJ ]XU SIU®XHBIK 6 Q HIHQB/WX ERKIDN
GD VLFK GHU 6WHLQ JXW DOV %DXPDWHULDO HLJQHW

'HU JULHGKRI YRQ =RQH OLHJW DKXIDKLQE UDQD WK-QYU® LZA.I
YRQ HLQHU 6WUD%H GLH ]X GHQ JURBKRQ OHP ) UWHEGKRI VK
*UIEHU LQ *UDENRPSOH[HQ GLH MHZHLORUYRQLNLOHW 0 DEH.
VR]LDOH +LHUDUFKLVLHUXQJ DQKDQGF KW EDRIK HHRMWU PO EHO |
GLHVHU .RPSOH[H VLQG PLW HLQHMHWH HFAKONKWN FKDO &8 O H
K|IOJHUQHQ .DVWHQVIUJHQ .HUDPLN $ODEHRDWMH KNR 8 WO+ W)
‘HUN]HXJPRGHOOH XQG NOHLQH $XJHQLQOD\V BDQW GIHENW G2

6LHKH ]X HLQHU DXVI*KUOLFKHUHQLRHUBKWHIOEXQJ '"HLU HO %HUVFKDV

+ ://(06 (J\SWLDQ )XQH U DHIL GEK® W %R WR Q

+ ://(06 'HLU HO %HUVKHK 3UHQLPQQDU\ 5HSR&IWS/60 + ;//(06 7KH
$UFKDHRORJLFDO +LVWRU\ Rl WX H28BEWKHUQUDBEGL BORBWHKHK 5HSRUW
RI WKH JLHOG 6HDVRQ RI WKHXVRIXPWR([3HGH VEURQ/ R% RAKWMR® 8QL
8QLYHUVLW\ RI 3HQQV\OYDQLD /HLGHQ 8QLYHUVLW\ %RVWRQ +

+ ://(06 (J\SWLDQ )XQH U DHIL KD W %RV WR Q +



+DXSWVFKIFKWH ZHUGHQ LQ GDV IHUKHD OEWGALABHMHY XRPPK HWD
IDQG PDQ ZHLWHUH PHLVW VLPSOH 6FKDFKW XQG *UXEHQJU

'LH %HIXQGODJH XQWHUVFKHLGHW VHFK B HXQW O LEKHOR®
GUHL XQWHUVFKLHGOLFKH ODVNHQW)\SHM GHRINXH® QMW IOHHU WZ WAL
.DUWRQDJHQ XQG ]ZHL ELV Y6IREZWR KPOGH b QY/H LODNWQK«@®OH DOV D

VWHOOHQ HLQ 1RYXP [U GLH =HLW GHU =ZLVRARKHQ]HLW XQ
.9 /IHLQHQK<OOH "%
.9 SURYHQLHQ]

'LH /HLQHQK+*OOH ZXUGH LQ GHU *UDENDPPHOVGHDDEG&R
/ DXFK DOV *UDE EH]HLFKQHW HQWGIQHPWOR'UH DX EGE
]ZHL .DSHOOHQUIXPHQ I+KUW ,Q MHGKH\P IGH & HQ H4R BIK® HH L QW
]X MH HLQHU *UDENDPPHU I+KUW ,QLOH)ZDOOGLEKH &KOKD ZK
ILVFKHQ JHWULHEHQ ZIKUHQG GLH *UBBNWYRRHW  BEK \§ UGHKC
JUDJPHQWH YRQ GUHL ODVNHQ HLQH /HLQHQQ G GH. Q' + R CH P
' 0% 'HU YRP 5XPS| DEJHWUHQQWH H L Q/HHLOQHR KRS0 FIL&/D G HG
GHP '"HFNHO GHV IX%HWUAQ® SRUIMYV GHYV

.9 YHVWDWWXQJVVLWXDWLRQ XQG %HLIJDEHQ

2EZRKO GLH *UDENDPPHU LQ JHVW|UWHRM 3XQW B QIEX Z DA
REHUHQ .XOWUDXP GHP 6FKDFKW GHBENBRPGHQYHINRAKARQW
JIKOHQ .HUDPLN 7LHUNQRFKHQ %RRWV  SISHIHFXHIU X¢
‘HEHUHLPRGHOOH HLQ 6FKUHLQHUHURAEKQG KbkQXORGHIAQ F
JHOGDUEHLW HLQ ORGHOO PLW 6FKU 6 REHUDW HIRR GRGBBIO O
2SIHUWUIJHU 3UR]JHVVLRQHQ ORGHOOH YR@HTLWXGE QQ WH Q%
ORGHOO HLQHU 2SIHUWDIHO :DIIHQ XQG :HU N JLHXJHQV RN BIVORI

+ /106 (7$/ 3UHOLPLQDU\ 5HSRUW RI WKH &D P\ R L'HL (R IDW KGD % WIOL
0'$,. + #/(a6 (78/ SHSRUW RI WKH + &DPSDLJQV R
OLVVLRQ WR 'HLO'®DO %DUVKD
'LH JHQDXH $Q]DKO DQ ODVNHQ LVMUGQNOBHQ'IMH3HREIOHRD WEWFE QL \
e XQG ,9 EHVSURFKHQ



GHV *UDEKHUUQ XQG GHU *UDEKHUULQ 6WIEH R SIW WNH HXX
$ODEDVWHUNRSIVWeW]HQ NOHLQH K|O]H&DGDOR{E8Q HHQ QB!
JHXHUVWHLQH HLQ )UDJPHQW HLQHUUXIDPHRDO HIQICHIWH @G N 6
6WHLQKIPPHU B6HLOH VRZLH 3HUOHQVFKPXFN LQ GLYHUVHQ )

6RZRKO LP .DSHOOHQUDXP $ DOV DXFK L@ N B G UPDHEKNUD-H
6IUJHQ JHIXQGHQ ,Q GHU XQWHULUGLVFK®\W H. DrARRRH U QB/H IDVID3
.DVWHQVIUJHQ ZREHL ]JZHL )*UTEHQXRPDESHUU,QW @B QI )GTU WL |
GLH *UDEKHIRULDR PGTHOKR T NSWT )WGEDMNKW WDUHQ 'HQ $X
.DPPHU XQG GHU )XQGODJH TGHNVXFDWLIQWG GHWHQWQHKPHQ GD
XUVSU*QJOLFK LQ 1RUG 6:G 2ULHQWX W UXIOR DPEIE VWRID OAR O
$ODEDVWHUNRSIVW.W]HQ NDQQ JHVFKDRWNE& QH Z8 VW HIX | GLIX\G
'LH PHQVFKOLFKHQ hEHUUHVWH ZXUGHQ YHUPXWRERK YRXI *&
6XFKH QDFK :HUWYROOHP DXVHLQDQGHUJHULV\GH@ X|QG H QWH
ZDUHQ EHL LKUHU (QWGHFNXQJ QRFK PPWHLBIQOIQEQQRIBQ X
NRQQWHQ 6SXUHQ YRQ OXPLIL]JLHUXQJ IHVWJHVWHOOW ZHUG!|
.DQRSHQIUDJPHQWH GDVV PLQGHVWHQWHERHEBPUHWERRH®
PLQGHVWHQV ]ZHL %HVWDWWXQJHQ ZREW LH®HAL GIH Q VMSQ@FHK (R
]X HLQHP PIQQOLFKHQ ,QGLYLGXXP JHK|UWH

9 6R]LDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ

'DV )HOVJUDE EHILQGHW VLFK LQ =RQGHU Xm)G -UNVKNH®Q &
REHUIJ\SWLVFKHQ *DXHV 'HU 6FKDFKRKWNQ [D®\GHQ Q.S HCR
JHSODQW XQG JHK|UW ]XU RULJLQD O H®I \$\D\® CEHHU H L M/ $ LDAX IGHHLY
GHU ORNDOHQ (OLWH VFKOLH% HQ

'LH 7LWHO DX| OMPTEDNXTGWMQWHUVW+W]HQ GLHVHQ (LQG
)" TIXQGRP NBHTBLFKQHW" THIUVI. WBOGLHVHP =XVDPPHQKDQJ (
VRQGHUQ DOV $PWVWLWHO ]X YHUVWHKHNWKQ G [ZH *DW | GUHQN 7
DOV KRKHV OLWJOLHG GHU SURY)XJ@INMWQA B & Q(OLGH $DXXID E H (

'LH 6WHLQKIPPHU XQG GLH 6HLOH PXWHIQEPHUGINWHODFRW HRY GIHW W60 I

YRQ *UDEUIXEHUDNWLYLWIWHQ DOV DWRUBRHRH@ DQHQ %HLJDEHQ I+U

0 '( 0(<(53 ,/6 )RZO IRU WKH *RYHUQRU 7KH 7RPE HI 9 ®Y\H U R UD O BbiOW

UHLQYHVWLJDWHG , $UFKLWEBFW®SUH DQG $URKDHRORJILJ WDXHU 6I

YW TJ NXT WZXUGH EHUHLWYV LQ GHU $QWLNH LQ VHLQH (LQJHOWHLOH
*5$.(7=.. & RXUW 21 /IRRLORY



]ZHLWHQ 7LWHO HLQKHUJHKHQ VLQG GQLOFKIH QHRIRPGHIX WED V.
=XVDPPHQKDQJ PLW QHUTBRADLQMGLRQ HLQHV

.9 YHVEKUHLEXQJ

'HU .RSI OLHJW HLQJ]HOQ YRU XQG NDQGRUQEBRWNDPBWF
JHIXQGHQHQ 7RUVR LQ 9HUELQGXQJ JHEKUREKWWIHRVEKQJ ©GX
ZLUG(U LVW LQ GHUDUW JXWHP =XVWDRGH GDEIW VILX K DGL H L+T
6WHOOH DP +LQWHUNRSI + ELV KHXWH HUKDOWHQ KDEHQ

'HU .RSI LVW PLW PHKUHUHQ /DJHQ DXV ZIRJRHEIH G L/HV B HY
YHUVFKLHGHQHU *U|%H VLQG XP GLH .RQWRBKGHWP SHVQ EKY
$XJHQK|KOHQ VLQG PLW MH HLQHP /HLGKXQEQ Q®IZQOBYWVKHHUWF
'LH /LSSHQ VLQG GXUFK ]XJHVFKQU®WKHB® O NEGHHKLDIHS HHOLVD HKQ@V
EHWRQW 'LH OHW]WH /DJH GHU 8PZLFNO@KQ J ZEHOAKHKWQ RRK
VRZLH DQ GHU 6WLUQ XQG REHUHQ .RSISBQWEWLHQKD®M/H
JHLQHQODJH HLQH )DOWH DXI GLH VLFK TXH6&H LEHUQ GO HL FHWD
'LH VR HQWVWDQGHQH /LQLH HU]JHXJWFHKLGHO\W KDEG QW FHH & LLH
JHNHQQ]JHLFKQHW LVW

$XIJUXQG GHU VWDUNHQ =HUVW|UXQJ GWRK OX % %DV WK
%HPDOXQJ GHU $XJHQEUDXHQ EHZDKUW ZARKMH \EFHA\ADWEKHQ X
JLQLH GLH VLFK |]X GHQ 6FKOIIHQ KLQ 9RHY & LGIIWH X QLOQ RID A K |
HLQJHOQHQ +IUFKHQ DE LQGHP VLHVHKW WW U@DXUAKW X 8 JD@HLLK
HLQHP DQQIKHUQG f :LQNHO LQ 5LFKWXQDGHWFKHNM U FH XA
+lUFKHQ GHU OLQNHQ %UDXH HLQH XQG GLH GHU UHFKWHQ

.9 '‘DWLHUXQJ

'LH 7LWHO XQG GWWJWXT GHMVHQ LKQ DOV *DXIsUVWHQ
GLH $EIROJH GHU *DXI*UVWHQ HLQRUG@NRWRLINWW ZEKHG HE[)
]ZHLIHOVIUHL JHNOIUW 'HQQRFK W HUUNEK W G HW VR@\GH 8 H G

/ 0 @o0s$1 7KH FRIILQVY DQG FDQRSLEGKHEMWYW RI WRRH $KH VHFUHWYV
$ (J\SW %& %RVWRQ

3 + +830%$15 837$7KH PXPPLILHG KHDGQRISWRPES/ $ +UVJ 7KH VHFUHWYV
$ (J\SW %& %RVWRQ



GHQ $QIDQJ GHU "N\QDVWLH'"UHMVHWGEW WZ HUGEHNDPRWYVY JHIXQC
EHVWIWLIHQ GLHVH (LQRUGQXQJ

2EZRKO GLH 'DWLHUXQWGHVNXIXWQBWHHL QHU *UDEDQOI
GDULQ HQWGHFNWHQ DQGHUHQ EHLGHQ O0DVWHQOUD QR H QA
ZHUGHQ NDQQ NRPPHQ DXIJUXQG GHU %HKDQGWXQIU GHHW
/IHLQHQK+«OOH =ZHLIHO DQ GHU $XWKHQWL]JLWIW GHV .RSIHV X

9 +ROJPDVNHQ "% *='%

,Q 'HLU HO %HUVFKD HQWGHFNWH PDQVRHD E®BV XIQHU ' %F
NJQQHQ ]ZHLIHOVIUHL DOV +RO]JPDVNHQ LGNQ@GI]FIHLUWD YK
]XVDPPHQJHIDVVW ZREHL ]XPLQGHVW GD W K PP PIlQ HN FEKQWYR (
'% VLQG OHGLJOLFK ]ZHL K|O]JHUQH 2R O HD YN K RGW K QH L2XEHEG
]X]XZHLVHQ VLQG LVW XQNODU

.9 SURYHQLHQ]

$0O0OH +RO]JPDVNHQ XQG GLHMHQLJH®@ GMNBPBIQVLQROEGH
*UDENDPPHUQ GHU JUR%HQ YHOVJUIEHEMXNWDH HD X' D B MWD B/N\CDFF
$QODJH / "%  '% XQG ]ZHL DXRIGHP6)HOVIWDE GHYV

)eU HLQH =XVDPPHQVWHOOXQJ GHUGH @M IUID W XW NVOD JGN R T BMLRKWMLN GH
0(<(53 /6 )RZOLQ -($ EHVRQGHUV )Q

'D GDV *UDE EHUDXEW ZDU LVW HL®H BHQWPKDESSXYGD GHDE RBELFHKW
bKQOLFKHV JHVFKDK RIIHQVLFKW ®L'FKDXIVWGGE HUODWRLHI GRON NH 'G®D VW
ZXUGH ¥RQ<LQ HLQHU *UDENDPPHU ]XVDPPHQMPL\W ®RFQBREHANW H
'$5(66<'HLU HO %L QF S K ( | XQG LVW ZRKQ WH NBXQGE K *RJ|D BU P
KLHUKLQ JHODQJW

,Q GHU *UDENDPPHU ]X 6FKDFKW % OBV *UDEGWPDQ HL@RROEHK|OJHUQHQ
YRQ HLQHP OLQNHQ +ROJRKU HLQ MM WHI FBWVXFQ | B\ XEMRWH X0QG BWIX
BWXFNIUDJPHQWH JHK|UHQ ZRKO ]XPKYQH®DW YRARKIH YR{P QLU I
VWDPPHQ 2EZRKO QLFKW DXV]XVRKOXH%SUQ QL\OL F IG D\QV HEMW U R D LRV R
/6 XQG YLHOOHLFKW DXFK 64 $6% S®G $% BOJIJHEUDFKW ZDU LV
. RQWH[W GHU *EULJHQ 'HLU HO %HHUHWBEKDHXQIGHNHYOK +RID]POMNH UL J
XQNODU GD HU VRZRKO DQ HLQHUWO]P DWRK DIH HDOW KHAKG HQ NDQKU + |



.9 YHVWDWWXQJVVLWXDWLRQ XQG %HLIJDEHQ

)DVW DOOH *UDENDPPHUQ ZDUHQ LQ E HHWDXE WH P Z4XN\NGN D
LQWDNW DQJHJHEHQ 7URW] GHU JH YV W|LBEAHQ PY% W XGCH®RH YZHIWGE
9HUELQGXQJ JHEUDFKW 'LH LP .RQWH[W GHUN/|BIQMOQ R XFBHP
'% XQG '% DVVR]JLLHUW ZHUGHQ GD DOUDHE NGDUAHPLH 2 EMVIGIWN |
ZXUGHQQ =XVDPPHQKDQJ PLW '% +'% VWHKHQ .HiUID6PH N

' 0% ORGHOO *HII%H DXV YHUVFKLHGHQHQ ODHWHMILBOLH
"% ORGHOOH YRQ :HUNJHXJHQ '% *'% HLQ ..FEHM QPR
' 0% HLQ ORGHOO YRQ HLQHP HLQHQ .DUU® Q)RGHIOHQ BHWY
OLHJHQGHQ .*KHQ '% JUDJPHQWH YRQ ORGHMOONB "% +'
' % 3DGGHO '% +'% HIJHO "% +'% LVWHQ '"#HQ@'%
' % O[EHOIUDJPHQWH '% HLQ +RO]JO|IITHOXQ®
*IWWHUILIXULQHQ '% PIQQOLFKH XQG ZHLEOLFRH @WHD W »
' % 6SLHJHO '% HLQ 6NDUDEIXV '% V R ZBLAHK FOXKFVNF K

"% *+'% X D

,Q DOOHQ *UDENDPPHUQ IDQGHQ VLEK G VWH NRQLEHOVH
DXV PHKUHUHQ LQHLQDQGHU'%HVVEHOBWM 6RSINWH]HQ DX
'% XQG DXV $ODEDVWHU '% +'% OHJHQ QDXIH.REDVW GWH
UXKWHQ 'D DOOH *UDENDPPHUQ HLQH 1RQG 4G @UH HBERW LWL
GHU 6lUJH GLHV HEHQVROISBR XWXO L FK WDAHHLGEQOH 7TRWHQ LQ
GLHV DXIJUXQG GHU VFKOHFKWHQ 3XE OLLRKD \\IUR Q& O DXJHG G PhlL
JHVLEKHUW (EHQVR XQEHNDQQW LVW GIDWOHVHKPXWKW GHU
GLH 2EMHNWH '% '% XQG '% I|+U )UDXHL WHWUH KUY W B /W
GHPQDFK +RO]JPDVNHQ DXVVFKOLH% OLFXHQGHWHEROGHKH ] X
VFKHLQHQ 'LHV N|QQWH DOOHUGLQJV DXFK HLQ 5HVXOWDW (

6LHKH GD]X LQ .DSLWHO ,9

BLHKH ]X GHU %HIXQGVLWXDWLRQ YRQ '% LQ .DSLWHO ,9

6LHKH LQ .DSLWHO ,9 ‘( O(MR3ALMs YBRO QL Q -($ ILJ ILJ
/21 0 { O(<(5 + ://(06 TKH XVH OLIH Rl WKH OLGGOH .LQJGRW WRREDRI .
%DUVK— S5HFRQVWUXFWLQJ ILQG GRRQVFRIW\ BHDGBBHERWWKH GLVMWUIULE >
'"HU 6DUJ ]X '% LVW l+U HIQMRHDKKQRPMIQW GHU ]X '% ZXUGH I+U HL
YW TJ )THWIHVWHOOW 'LH =XZHLVXQJ YRDRX)PW TJX NXTUWA H MRAODI W WOQQ Bi
/JLQLH DXIJUXQG GHU LP *UDE JHIXQ ®KQ M@ P D% WRQDABW %N HL GH HZ H L I
DXIZHLVW GLHY;¥LHKWQD XEK TKH 'MHKXW\QDNKWYQERBKD®$JRRGV
+UVJ  7KH VHFUHWV RI WRPE $ (J\SW 2E M4RGRERVIVRIH ZHLEOLFKE
=HLW LPPHU PRGHOOLHUWH RGH W EHRXQW HG% U « MUDH POHQ IHDLULH/E K H\DW(
2EMHNWH QLFKW NODU (V LVW GKKGEKPKW P LI®HE KO D& DWWV OGIIB\L FOIL FK ¢
GDV )HKOHQ GHU %DUWWUDFKW DQJH]HLJW ZLUG



9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

=XP HLQHQ OIVVW VLFK DXIJUXQG GHU WURYHQHBYJWE
YHUPXWHQ GDVV GLH 9HUVWRUEHQHQHE&HWWRIEH UHXE THY/E HDUDH!
9HUZHQGXQJ YRQ ZHUWYROOHP +RO] ]XU +HONYHERKRRBDHA QH @ |
VFEFKOLH% HQ

)»U ]ZHL ,QGLYLGXHQ VLQG 7LWHOIJREBDRIW 9YWHLGH Z
EHJHLFKQHWI NXT, W '% WUXJ IXVIW]OHRK SEWVH.VBBQJWL
XQWHUVWeW]HQ GLH REHQ JHIX%HUWHQ $QVLPAKM® Q GDVV G

.9 YHVEKUHLEXQJ

.HLQH GHU +RO]JPDVNHQ LVW YROOVWIRGL.D HRNKHDDKDHY E
PXVV

'LH JODWWHQ 3HU*FNHQ VLQG SR®INWWL VBK B VX QR OD X% E
VLFKWEDU LVW 6LH VLQG EODXJU+*Q '@LFKRQHUHVFKZINHQC
QDWXUEHODVVHQ ,Q VHLQHU YRUGHUHQV.B @MW VEEMDEX |«Q
GHQ YHUWLNDOHQ *HUDGHQ GHU 3H G+FMN K HELRJHQMICH IB/F K MIIHE
RGHU DX| GHU KRULJRQWDOHQ 6FKXOWHUOLQLH '%

'LH ODVNHQ VLQG YHUPXWOLFK PLW +RO]JRHWVWDWWHW '%
EHVLW]HQ MH ]ZHL UXQGH 'sEHOO |fBHHUQ HEKH QID® OV WXQ G ZZ4+
HQWZHGHU HLQH IODFKH '% RGHU GUHLHFKUHR *ENQR®I®R

BROOWHQ WDWVIFKOLFK D OO HWRQIPHY N HQ UZAH Q8 HED ZRKHMHI QUKL Q
GHP *UXQG 'LH DXV GLFNHQ +ROJNWQ®FKBIQHKH R UIH\DW HBIOWHLF K0 06 H X W
WHXUHU LQ GHU +HUVWHOO XQJ@HW LIMW HX. ZHWRD PX KHQQ %G B QW I WAMX G
5¢FNVFKO«VVH DXI LKUH ILQD Q]LHKMHIMH] X QNG Q\QRH QD QW 16D ® DMH.GRROF KL G L |
ZHUGHQ GDVV GLH JUDXHQ ZRK & K DEHMGEHLO YWQ LD VIHHO D@ V FIKKA K [(K H P |
HLQH UHLQH 9HUPXWXQJ EOHLEH QH IGVH DLNQWXHHOVCH NSHLE @ M/ 2 ® L W R U B Q H+JIH
'LH 9RUGHUWHLOH DOOHU 0DV MKQ JIGIKFXH G LIHD 2WUHRO DY@ IPBUP X W OLF
HUKDOWHQ =X '% JLEW HV NOHUQYHRBIGRODIWHI GWRB] 'XIOU %IV ]X
9RUGHUWHLOH E]Z GLH *HVLFKWHU GHNOEDYRE @ WMHEUIRKEEH® HQWHE (
(LQH ZHLWHUH ]X GLVNXWLHUHQIGHK W| DX KRB WY ROW HG QVIVXVD HD UWR ¢
LQ GHU *UDENDPPHU DXV GHU '%XVVWDRFRA) DHHQ 'IR UGHUWGIH PN Z X
2SWLRQ LQ (UZIJXQJ JH]RJHQ ZHUGHHQL QOO BUB LURSRIWHRQHD |RALG
GD '% HWZDV JU|%HU LVW DOV GGMUHQUWRWDEEV % ROEXRQ DGHU 9HUL
9RUGHUWHLO GLFNHU DOV GLH DRU@IRQ FRD]PIDVNY6 %Y REKIMVWLIW J|
.DQWH HQWVWDQGHQ 'LHVH KIWWIQG I HEIQM VB WXFING HEHBOHNFAND ZRYF
6SXUHQ HUNHQQEDU VLQG )HU QHUXDHNUQF EHHLGGLERMHNAWUMFNHQID L
3HU*FNH YRQ '% HLQH GXQNOH HIWEGHKDW J IENOD X/ LHDEW L %% XUVSU+Q
%ODX ZLH '% EHPDOW ZDU XQG OHG L DXIVAKWAK DU N %HDF K G 1D G\KLFNH@DW
YRQ '% LQ GHPWBRER® GHV ZLHGHUILQGHW XQG GHIHQLWIUE I LGFHKWY 3H3.
YRQ '% LVW



VLFK HLQH G*QQH KHOOH 6WXFNV FARWUEHNL @GW H UYSHIUHPX MHQILVE K2
LQ GHU *UDENDPPHU YRQ '% +'% HQWGHPNWHXSMIHOVYRDQ
DP HKHVWHQ GHU +RO]JPDVNH [X]XZHLVHQ

.9 '‘DWLHUXQJ

'LH 2EMHNWH N|QQHQ DOOH DXIJUXQG GHWLBKLIBEHWY
ZHUGHQ ZREHL QLFKW DXV]XVFKOLH%HQ LWWWGDWGHGE L\LQGE

) DUWRQDJHPDVNHQ "% "% +'%

'LH $Q]DKO GHU LQ 'HLU HO %HUVFKD JOLXQ®HQHDG HXWY
EHVWLPPNQVWDPPHQ PLQGHVWHQV ]ZHL .DUW RQWUDX D G\ H:
6WXGLH MHGRFK VLQG VLHEHQ ZHLWHUH 2EMWNMGQIGRMQOLFKH

1HEHQ GHQ LP .DWDORJ DXIJHI«KUWHIQNV-HRI®! B D B BIAKQ W.HE W RHY 0DRANH @
GXUFK $XJHQLQOD\V EHOHJW VLQG ] % 0)$ $QGHUQRUWYV N|C
YLHOH GLHVHU 2EMHNWH ]JHLWQ LPK W RQDEKQL B %dH B P BOWIHO DX Qe KID E
GDV GDPLW DVVR]JLLHUWH ,QODAVLMIMQHYHD®OW UGQ RIW PRID t RIO ] RSV N H
SHLFKV VWDPPHQ $XIJUXQG GHV BHKD N{QQWURQGGE B WHL HEBIHNNQH ) B Q O H |
LQV IUsKH OLWWOHUH 5HLFK JHVHW]W KW GE M B UX \8 X\ELLAIG L G N O G LQHLLA
'DWLHUXQJ GHU K|OJHUQHQ 2KUHQ 0)$ HQHQ .L9%QILE IHIVQHH POBSHU JHIXQQ
GXUFK VHLQH 3URSRUWLRQHQ HLQH 'BWIHMPK®R VY HQ H BQGHY VX FK X Q
'LH .DUWRQDJHRDMNM BILOHVSMB IWH TR EE<YQ HLQHP 6FKDFKW XQZHLW
GHYW TJ )TROWGHFNW ZXUGH ZLU®XIHUKQ®VGHMRQ, GVFKULIWHQNROXI
BHVRVWULYV , sEasH'W]IW HO '%LQF KK ( 2k*( TRHQPDXRIB®EO

% 'LHVHU (LQVFKIW]%®LWMKV]X MRWEPRYHIUHUGHQ GD YRU G
,QVFKULIWHQ DXI ODVNHQ QLFKW VLFKHU EHOHJW VLQG
%HL GHQ ODVNHQ '% XQG '% EHUWHKW 'BDWLO EZEOL IH@QVDI U-KH OLW
'% LVW HLQ 3DDU K|OJHUQH 2KUDE) MXXNVHBRPRM QL QWDNWHMHOWVDP
XQEHUDXEWHQ =XVWDQGHY OHGLIDALHAR G EKHEHD BAL@HEU BRVMHIHQK
RE GLHVH YLHOPHKU 7HLO HLQEPDUNWRQIUG VWD WWsHLQBEVVWR GUI
]IXVDPPHQ YRQ GHQHQ GRNXPHQWLHUW IP\DW N@ Q VM BHLGLHKR B R USHVQV H
XQNODU RE OHGLJOLFK EHL HLQAHWVEBW\2HLIR G HW EMKE @ O R HAQU G WHILQ
DOOHU ODVNHQ YRQ '% +'% ]ZHQLHFGMD PKW' D WWHVHHGRIFKKHUKHLW V¢
NJQQHQ XQG ]XPLQGHVW GLH *HVWDRQXQQ GRE '%=ZILWFKHQHH IDW [RH5 H
5HLFK VSUHFKHQ N|QQWH VLQG VLH LQ GLHVHU 6WXGLH LQNOXGLHUW



.9 SURYHQLHQ]

'UHL GHU 2EMHNWH '% ' 0% '% ZXUGHQ LQ JUR%
HQWGHENWQ ODVNHQ '% +'% NDP:®C (DR U DBHP JBI®HIHQHQ
]IXWDJH /HW]WHUH IDQGHQ VLFK LQ HHDHDHKQOD ¥ NKQBKWAE U
RGHU VLPSOHQ *UXEHQ '% +'%

.9 YHVWDWWXQJVVIWXDWLRQ XQG %HLJDEHQ

=ZHL GHU )HOVJUIEHUEHVWDWWXQJHQ ZDWDQ BHIIRFE
YHUPXWOLFK LQWDNW '% 'LH %HJUWE QIOVOM LIX X GRHUHD X ED
"% +'% ZREHL ]X '% +'% NHLQH $QJDEHQ YRUKDPGWM@GMI
ODVNHQ ]X '% +'% LQ 9HUELQGXQJ JHE UD FIKWV ZRIEJFH @ N7 [KQ
'LH *UIEHU GHU =RQH ZDUHQ WURW] &8VJHQWBMNMWIBDE HX \DVXE
VRGDVV VLFK OHGLJOLFK HLQ .HUDPLNJHINGHXJIPD '% NXS
6WXFNIUDJPHQWH YRQ 6WDWXHWWHQ '% HLQ 6NDUDEIXV

'LH PHLVWHQ %HVWDWWXQJHQ ODJHOQ LQ '"JOJHHQHQ .|

"% HLQLJH VRJDU LQ 6DUJHQVHPEOHV WAQG'®W XV V¥hKOLHG
GLH *UDEOHJXQJHQ GHU )HOVJUIEHU "% ODJIHQ '9%Q G HH OGoHH]
1RUG 6G 2ULHQWLHUXQJ '% "% *'% ZREHLYG HU% RS QD

XQG GDV *HVLFKW QDFK 2VWHQ EOLFNWGIH Y% HLF% QD PV QN W ]
leU '% XQG '% QDFKZHLVEDU MHGRFK ZHUEGKQ QGLHHO IVQ BRI
VHLQ 'LH 9HUVWRUEHQHQ ZDUHQ VRZRKO YWDXHQ 'BOV DX%
0IQQHU '% " '% =+'%

9 6R]LDOH BWHOOXQJ GHU 9HUVWRUEHQHOQ

"% LVW YHUPXWOLFK GLH".DUW RXQDR HNEDVN H) & I3 W XOTO ¥
%*UJHUPHLVWHU E]JZ *DXI-UVW GHU SUREHQIDBOWYWHUYR QO Lk
JHVHOOVFKDIWOLFKHU 6WHOOXQJ GeUIWH GLH %HVLW]HULQ )

6LHKH GD]X LQ .DSLWHO ,9

6LHKH LQ GHQ .DSLWHOQ ,9 XQG ,9

:LH ]XYRU EHUHLWY GDUJHOHJW ZIRJQ Q&L F KW HdH R D BHKO@IW DX N U6 F
/ ]IXJHZLHVHQ XQG "% "% XQG '% )UDXHQ VLHKH )Q

6LHKH GD]X LQ .DSLWHO ,9

6LHKH GD]X LQ .DSLWHO ,9



'LH *UDEDQODJHQ GHU =RQH VLQG VHKUSSYEKOHBOKWLF!
IHEHQEHVWDWWXQJHQ XP ]ZHL ELV GUHU-BRKQJHEPW WHUHWIH G |
6RZRKO GLH $UFKLWHNWXU DOV DXRAR GIDH R/ | UGDL\F\K HXL H6 it
ZHGHU ]XU SURYLQ]JLHOOHQ QRFK ]XWHQ HYL B0 RH RQUGK DM LPFIXC
%HVWDWWXQJHQ ]X WXQ GLH LQ GHU +LHUDQFKLH GHU *HVH

.9 YHVEKUHLEXQJ

'LH %HVFKUHLEXQJ GHU .DUWRQDJHQ RIRQS WMIE KHOQ. PKH D
IRWRJUDILVFKH $XIQDKPH YRQ '% XQG GLH XRHHWIO INFKLHD 1% K
ODVNHQ YROOVWIQGLJ HUKDOWHQ LVW

'LH 3HU«FNH LVW PRGHOOLHUW '% GXQNHO '% R (
DQJHPDOW XQG ]XPLQGHVW WHLOZHMLIVHU HPQ &H @ F RWIWFKM Q
YHUVHKHQ 'DV *HVLFKW LVW JHOE '% 086 XLGHG 2XKHBIKDL C

VLQG GHP $QVFKHLQ QDFK DXV 6WXFN '% ZHLWYH DXFB DXXQ
'% KHUJHWWHWEWLQG I+U NHLQH GHU .DUWRQDJHQ PLW 6L

$XI GHP %UXVWOPERIOOVYWUHDIJHEUDFKW 'LHVHV EHVW
URWHQ XQG VFKZDU]JHQ /LQLHQUDVWHU HMWOWISXO%V ELCHI NWH
PROQORFKURPHQ )DUEEIQGHUQ GLH DOWHUQWHWH®GQBO XX GZE
ZHL%HQ 6FKHLEHQSHUOHQ $0OV YRUOHWJWH VSMH&BW L QGHEY
SHLKH 6FKHLEHQSHUOHQ QDFK DX%HQ KLQROHUBKP WL QBUB!
ZHLEOLFKHQ ODVNH '% %UVWH PRGHOOLHUW XQ8WDROWBW

2E GLH 3HU*FNH YRQ '% VFKZDU] EODXLR&WO IRk QLK HLIVRV . Q WHXOR J
'DV DXV 6WXFN EHVWHKHQGH 2KU ZXIHRWHQ W XIQUNGH Z 9 R V\E HX DID W6 S ;
J)DUEUHVWHQ XQG %ODWWJROG [HXIS XAES XGU®H VHKLE KK (RIHIZ] KQDQ@ F KV W
QDFKWUIJOLFK GXUFK ] % GDV %ODWWJROG YHUIQGHUW KDW LVW X
'LH 2KUHQ VLQG EHL ]ZHL .DUWRQUBKRLENVJI HIQUGDY %HUNFEFWNRQ]HSW
=XVDPPHQKDQJ PLW '% JHIXQGHQHQ GHWXTFNRIOWHG DLW IEQ HH 8 B H « BIQIE
=XVDPPHQJHK|ULIJNHLW EHLGHU 2EM® N\WDI® Q Q%=+ZIH IGIHQ 4R PR RKQ HP! YRK
JHVLFKHUW RE GLHVH YRQ HLQHU +@0] RGHU .DUWRQDJHPDVNH VWD
'"HU XQWHU "% DXIJHIKUWH +RO]JEDUW DNOQ® X¥RK BHIQ YRQ JEBY N B UM



.9 'DWLHUXQJ

'LH JHLWOLFKH (LQRUGQXQJ GHU .DUWRXIDJRILHDAX &
JHLQHQPDVNH '% XQG GHQ +RO]JPDVNHQ '% 5H'1% K IR HD \H W
VSIWHU

'LH 2EMHNWH DXV =RQH VLQG HLQHUWHIHWVLRRIKHUKDG
XPPDXHUWHQ *UDEDQODJHQ GHV IU+«KHQ @LWAW OAHILHIQ BHQ FHKEH
MHQH =HLW ]X GDWLHUHQ $QGHUHUVHLWY NDQ@W BD\ORBWHKRE
XQG PLW HLQLJHQ =ZHLIHOQ KHUDQJH PR HX RZKH U Q H\S | \E B UG
DOV %HVWDWWXQJVSODW] JHQXW]W ZXUGH

)eU GUHL VSIWHUH %HVWDWW X QUHQH VK B K HFVK 0 LPVL W OOHKUPHL i G5 R eI HEQ. W/ L H
$/ 3UHOLPLQDU\ 5HSRUW RI WKH & D PASAD LH QURD QVLBRHD BABK@ILDQ OLV V!
+ 106 (7$/ '"HLU DO UWDQUMVKS, . £ /(86 (7S] +
'"HLU DO %IDQ VKB, .
$X%HUKDOE GHU XPPDXHUWHQ *UD BMRFEEM[H) QWG IGHDY 6 UW BHOQHIWHD
2 'LH LQWDNWH %HVWDWW XQJIHDMHU VR KX@HG HDQH ® LAD WL @H H GHD [ H
DXVIJHVWDWWHW 'HU /HLFKQDP GKDGWE BHQ XXD WWH UG HR DIQE DWKH |
SDLQWHG RQ WKH SO@V¥W#U OR\HUZHEU:DO % QU JKD. 'D GDV
*UDE DX%HUKDOE GHU *UDEEH]DUNHQ G HG/D VL WAW O R UNIH 13 Mol DKV KOV S X I
JHLWOLFKH (LQVFKIW]XQJ QLFKWHEHQHF&D B KD QW UG VWA G D M NEHFVE IK\UQ.D ¢
IlUeKHQ OLWWOHUHQ 5HLFK 2E ZRKLON WLHDH HD BH.IHAKX QL FAKQNV JIQKML FK D)
NDQQ NDQQ DXV GHQVHOEHQ *UPQGHQ XL H EGIHOX IVOQ ¥ KQY EKMHD KV JH V
LVW GLHVHV %HJUIEQLV QLFKW LQ GLHVHU BWXGLH LQNOXGLHUW



.9 0.5

OHLU OLHJW HLQLJH .LORPHWHU V.GOHVKW X¥IRQ 'GIHY HIOO!
GHU PRGHUQHQ 6WDGW HO 4XVL\\D (V Z\BBW IGALAK HQ X*VXWHW D
I XJHK|ULJHQ 1HNURSROH ZXUGHQ GLH )HD&WOVIUHEHKH GHRK D BK
DQJHOHJIJW 'HU *UR%WHLO GHU $Q O0JVHWQOWHW BIR)P 5\H DIXK/ BIHHFG R
DXFK [IDKOUHLFKH VSIWHUH %HJUIEQLVVHW WIHH EKNQQ GLH JL

(QGH GHV -DKUKXQGHUWY JDE HV XQWH8DW KQGH&Op
HUVWH *UDEXQJHQ LQ GHU 1HNURSROH YRQ OMWXEO$/QLBHQ -
$XIWUDJ .KDVKDEDV DX| GHP *UIEHUEHUJ XIE® UBIQQH WHKIU G |
JOHLFK]HLWLJ GD3$X.0o8 U IRUWFKVBH H68QWHUVWW]XQJ GHU (()
'HNRUDWLRQ GHU JUR®H®HUHOVDBEDHQHQ ZX UGCHB%YRQ &D L
GXUFKJHIsKUW

.9 .DUWRQDJHPDVNHQ XQG .DUWRQDJHVDUJ

HLQ 2EMHNW DXV OHLU NDQQ HLQGHXWLJOGWW O HXIZH.Y F5K
]XJHRUGQHW 2Z2HUWTHMLHEW YROONRPPHQ NRUUHNW DOOH (]
SHLFKHQQRFK VHM]WHL GHU .DVWHQVIUJH HEHQ M HQGKUME N
SHLFK 'DEHL KDQGHOW HV VLFK HBYVWWQDGXPLQHQ DN QI

+ ://(06 OHLUQ . $%' % UVJ (QF\FORSHGLD RI WKH $UFRDBRMRI\ RI $
|
$ % $a$/ 5DSSRUW VXU OHV IRXLOOHV H[pHXQWLHVY 'B®QRX®D DPR @R FR
*DQDGODK IDX $E$ + LQ $6%( $6%$( + LQ + LQ $6%(
+

$ 0 /9%.081 7KH URFN WRPEVORPRHUUS 64 + IRQGRQ +
% 237(5 OHLWQ ' @255 +UVJ 7KH 2[IRUG (QF\FORSHGLD RI $QFEHQW (.

6 $%53$)RXLOOHV GH O 8QLYHUVLWp )RXDG ’1+LEIrI@H—LWR)$1FROLV[2[IX‘QR/QYV 7R
%XOOHWLQ RI WKH )DFXOW\ RI $UWV )RXDG , 8QLYHUVLW\ +
( 5**( TRWHQPDX®BREO +



DQWKURSRLGHQ .XQWR]ZBLMMDQM XP GHQGBDU P DHL XKW HU X
8PVWIQGHQ ]XVDPPHQ PLUW GHU PRN QW TIH ONHW H

7URW] GHU 'DWLHUXQJ GHU EHLGHGKIUVW I1GQ HG DY W U WKH
ODVNH XQG GHVY DQWKURSRLGHQ 6D XPHWL\QH QY HIX BE R |G M WH O
JHUHFKWIHUWLJW GD HV ]X NHLQHP GEPU I U[HKRHSQ0 DMHHG RIF . D\OHD
GHP KRKHQ OLWWOHUHQ 5HLEXP RBGIGHVEBWNUQLLEGLH .RQV
)XQGXPVWIQGH GLH %HIXQGH XQG GLH VRQ\QWLQHGH)XGGH!
XQ]XUHLFKHQG GRNXPHQWLHUW 'DGNXBIBKFKWQBLERDOSRUWL
IHVWIJHVWHOOW ZHUGHQ RE GHU PKW GK® VINOER QL ¥ bi\WUH B@
2EZRKO GLH %HVWDWWXRBRJ DWAAWEBR EBVYHHSXEOLJLHUW LV
HIDNWHQ )XQGXPVWIQGH XQNODU $XIJURRGF&B X VI HKHOHNEDHIC
VLFK XP HLQH VSIWHUH 1DFKEHVWDWMNHL DY WHQWPU X VXHk
OLWWOHUHQ 5HLFKHVY KDQGHOW

)oU GHQ DQWKURSFRLGH@ODNBUJ GHU% VLHKH Xs$0B/ HWHRXW HW 'HvU
*DQDGAMK $6%( $:(6&7 KH 6FHSWHU RI (J\SW , $ EDFNJURXQG
(J\SWLDQ $QWLTXLWLHV LQ 7KH OUWHRNPU R/KRIO (DDA DWW H XLPP KRV SALRN W K H
.LQJGRIMHZ <RUN 2+k( AIRWHQPDXQBREO | 7DI 0
/DXW//{06 LVW GHU 6DUJ 008$ LQ GLI 5HJXH G R Q/LH[Bid @K GHVRW W U
RI /LIHHLGHQ $33KLQJHIJHQ RUGQHW LKQ LQ VHLQH /$336/UJEBDVWL
XQG 6D UJN DHHRIGUHE E H U J +
=XU ODVNNBGHV VLHKH X Ds$0EHWH®URXW HW 'HvULIQO $6$DGODK

| (25( TRWHQPDXQBREO | 7DI 0

,//(06 GDWLHUW GHQ LP =XVDPPHQKDQJDRILUWEM-Y 0DV NEHQJIELHQBHKH Q
"\QDVWLH RGHU HWZQ@V &ISHWWY RH-HL[GIHHQ |
( 5**( TRWHQPDX§BREO +



.9 $6.87

$VVLXW ZDU GLH +DXSWVWDGW GHV DXRIEGHPI\SWWXAKH
1LOV 'DV DQVWHKHQGH )HOVSODWHIFX 2% WLHII W RIUX IX @ &K HE L
QDW UOLFKH %HUIMOQIKWGHQ JKDUEL $XI GHP %HUJ JHIXQG
1DTDGD ,+,,E EHOHJHQ GDVV DQ GLWWVN P KHQV=EH WHR WY VIFK @G
VWDWWIDHQEOWHEBWWRIEQBGHQHQ *UIEHU VWDPPHQ'LDHKV UG %RV K
%BHGHXWXQJ HUODQJWH $VVLXW LQ GHW W OHZU N € KFHQL]FHK W' DX
PHKUHUH KXQGHUW JUR%H XQG NOHLQH *MM W QGQ B FIKQ R®H ¢
(SRFKHQ JLEW HV ZHQLJH ELV NHLQH OBKKEHYWEWW XKQHIG®
ZHLWHUHV DUFKIRORJESRKHQ® GHWHDOMWOLNHQ 6LHGOXQJ G
PRGHUQHQ 6WDGW OLHJW ILQGHQ \DIFAXUR® JHRWPO HE R QH U R4
XVXUSLHUWHQ Q'HPBHOVKHQ 1HX]HLW YHUIQGHUWHVGREVLQ\
BWHLQEUXFK GLH /DQGVFKDIW XQG JHUVW |UWH BDWHIXY R % H U

'LH I+U GHQ 8QWHUVXFKXQJV]HLWUDXP UHQ@F KB QW H IQHU
LQ GHQ +IQJHQ GHV %HUJHV XQG E HR/ \D XK HF KIRFZHKRVK DU DEHWU TH ¢
JHOVJUIEHU GHU *DXIsUVWHQ ZHLVHQ PLX®®&EHWWRIRHY RGEHQP
6FKIFKWH PLW XQWHULUGLVFKHQ *UDERWR BBWUIE HDX I] H'ILFHK B M Q
DOOHP GXUFK NOHLQHUH .DSHOOHQKDMNVH @ | QUDHEY BKEI IF Kl WHHEQH
VHLQ 'HV :HLWHUHQ JLEW HV HLQIDEXH QHGYJOLEFHKUL @ HHLL G Ht
JHWULHEHQHQ VFKPDOHQ B6WROOHQ JHVRXREHMG ZPOK®HI
6FKDFKWJUIEHU LQ GLH %|GHQ GHU JBWEWWHDQBWOHQLAKQIHD
YRU DOOHP :HUNVWDWW XQG %RRWVPRGHOO H Q HAW B WLXHHGAHX
6FKPXFN

' IKUHQG GHU IUDQ]|VLVFKHQ OLVVLRQ LPX®CAMWYDINRIREKR

*UIEHUEHUJ DOV DXFK GLH PRGHUQH 6 LHUGEIO @ N X RJHN/WEHDFIY/ WY
7 ,=686.3&KURQRORJLFDO 2YHUYLHZ RI 3RWRMHWRI WK $MIXWR 8\ &RIQ"M E

JKDUEKH $V\XW 3URMHFW :LHVEDGHQ *

$+/ 6HYHQ 6HDVRQV DW $V\XW )LUVW PBMHY XORRS HRUDWK R Q(J) @ WE UK
JLHOGZRWNXW 3URMHFW 'LHVEDGHQ *
6LHKH X D (8%.$,3RBWWHU\ [URIPHSEZDGHQ 22( 7TKH ®&VKHEWLYV )URP (

(IFDYDWLRQV LQ WKH 1HFURSROLVRREIHWRIWD UNDKL @@\GE $ K PRIHE GXMX WD P
3URMHFW  :LHVEDGHQ
6 $%538Q 7THPSOH G $PpQRSKLY ,®GH $VVLRXW:
$+/ 6LXW 7KHEHQ =XU :HUWVFKIW]XQJ YR®UREDGLPHLE BH Q@ 1\ \B R O/RIL
(56 SQFLHQW $V\XW 7KH JLUVW 6\QWRKVKW BWHW 3URMBBEW RI &

3 24/2,6e (9,//,(56'HVFULSWLRQ GH 6\RXW HW GHV DQWLUWIHQPXVTXLDQB
YLOOH GH /ARRSROEVLSWLRQ GH O eJ\SWHHWXGHNFXHERKHWHK HMVE VMU YRX



JHODQJWHQ YLHOH $UWHIDNWH * QRFKXBW YRAD W MWL PLG®HOH B X
YRQ $QWLNHQKIQGOHUQ GLH GLHWPHGRE OXYGHQG MW UN D XDW!
EHJDQQ GLH HSLJUDILVFKH 'RNXPHQWDW.LDRIQHG HHIL W R Bd M1 U |
GLYHUVH DUFKIRORJLVFKH OLVVLRQHBEQN X HIOFR® KW L WD IHHC
JWDOLKMMQJIJH =HLW EOLHEHQ GLH (UJHEQL\XQS XGLGIV]HH UMW * K%
ZHQLJH NXU]JH .DPSDJQHQ HUIROJWHQ LD EVYXXXQW HEWW V] X\PH &G
LOQWHQVLYHQ *UDEXQJHQ MHGRFK |IDQ® HUHIQO D B NWWHD VGBIV $ M

XQWHUVXFKW HLQH IJ\SWLVFK GHXW \EMKLHS$ VRRXMU R QG REQ L
QHXH (UNHQQWQLVVH ]X GHQ $QODJHQ VRZLH |]X GHQ ELVKHU

.9 DUWRQDJHPDVNHQ $6 +$6

$XV $VVLXW VLQG PLQGHVWHQV 0 DR/\N HEGH NEDHQ/Q B/Q W HU
IROJHQGHQ $XVZHUWXQJHQ ZXUGHQ DOOHUBQENJVKUHVEMHKW

eJ\SWH SHQGDQW O H[SpGLWLRQ GH O DUPpH IUDQoDLVH ,, 3DULV
+LHU LVW EHLVSLHOV.ZHOVNLGIBEY 36DE JXHNUZIKQHQ GHVVHXVWHDED X\
-DKUH 6W+FN I+U 6W+FN DQ GDV bJ\SWLWRKH OXVHXP LQ .DLUR YHUNDXI
) / #)),7+7KH ,QVFULSWLRQV RI/REGRRDQG 'rU 5VIHK
8 D DUEHLWHW HsQ3$3DOUNZBBIYHO® LQ (J\SW >'HFHPEHU WR KD\ Q
(GZLQ :LOERXWKRUN )DUDJ XQs$/DRXQO®HY j.'"HLU '"URQND HW
LQ $6%( + leU YHUVFKLHGHQH IJ\SWLVFKH $XIWUDJJ
e £3$66,13% $35148( 8QH &DPSDJQH GH )RXLOOHV GDQ)3$2D 1pPURBROH GT¢
+RIJDUWK OHLWHWH + 8 QW H U VXXVAHOKRD) J B QH I »SR G KXBWHRIY XK KW X
YHU|[ITHQWOLFKW1ZXHGSHQF KDBRORJLFDO ([FDYDWLRQV RW 'YEOMFHRUJ
$UERU
6FKLDSDUHOOL DUEHLWHWH YR®@s5,*/,26F K LLDJS B U Y OXAQ$BRN 106 VG X UW J
$V\XW 7KH H[FDYDWLRQV RI WKNLRMDOLD® DUFBEWMRORIMFDIX\PHR (JL
+

8 D '_<$5 +RIJDUWK DS G WXER U $*((" $V\EW WR WKH (QG RI WKH OLGG
+LVWRULFDO DQG ZNRWXUDO, 76 M¥&H 1HFURSROLV RI $VVLXW $ &DV
(J\SWLDQ )XQHUDU\ &XOWXUH |URRG VRKHVEKE G0 LIGGEER PLYRGWRH ( /HXYH

$+/ SQFLHQW:BSNVEWGHQ (56 &BHYHQ 6HDWREDGHQ

P .DWDORJ VLQG ODVNHQ YHU]HLMNKOM VD X VD BHIQ VIUQBH GQH&BS =+

]IXVDPPHQJHIDVVW (V JHKW DXVYsG&GH®@B,/Q188YPDMWK\R GFH® TROWE I KHUYR
GHU 1+QIl *UIEHU HLQH ODVNH JHIXQGNRQZAPGMTXB VDEQJADHWR QXD |
e ®66,13% $3$148( $VVLRIOWUR NDQQ GDYRQ DXVJHJIJDQJEB®LZHUG
2EMHNWH HQWGHFNW ZXUGHQ 'LHV HHBEMDHHQH OLQEWVMEBRURYRQ O
*UIEHUQ &3% = PHKU DOV 1+QI 0DVINGI)XQUBFKI|ZQGGH) X GHYDPW]DKO D
VWHLJHQ )*U HLQ GULWWHV 6]HGMHOL RGPXWV NEHH Q+FWN H E KGVILWWH DIE D U |
*UIEHU GRNXPHQWLHUW LVW (V IGDWV\G BDP@MFR GHEH QVRL @ FIKMWKHL QL J|
DXV &3% * YRQ VSIWHUHQ %HVWBWNX®OUHDG KBUN|EQPHQ GV .GWDOR.
EHL GHU %HUHFKQXQJ GHU 2EMHNW DFK\W KDVQXHUGHI\WHU 9RUEHKDOW E|
=XVIW]OLFK PXVV GDUDX| YHUZLIWHUQ *ZPERE QVHWDWVE QLIVY HTHEDOID Z}
XQSXEOLJLHUW LVW )sU 6FKLDS/DHHD G HV LV D WIROWWEDXWP LEBW\GLH K
OXVHR (JL]JLR EHILQGOLFKHQ )XQ8&HGDHQ O DWWHRW D IBIXQWX G MHMH PRD JH Q C



(UKDOWXQJV]XVWDQGHYV VLQG YLHOH AW IZEMRIMH LR VR PWF
XQG 0OXVHHQ DXVJHVWHOOW

9 3URYHQLHQ]

$XIJUXQG GHU XQNODUHQ 3RVLWLRQ YLHOHU HVIEHU
]JDKOUHLFKHU ODVNHQ LVW HLQH $XVBDWRQEHQ GEHU 96HY
*UIEHUEHUJ PRPHQWDQ XQGHQNEDU (V LVPHLNWOIUGHQ J\D DY
DXV )HOVJUIEHUQ VWDPPHQ 'LH $URKWRBNWXLU G R % QLI N
$Q]DKO GHU XQWHULUGLVFKHQ *UDENDPFROFX W HEFEKW LYR @ H
6lUJH LQ HLQHP *DQJ RGHU LQ HLQHU REHUVNUKGLLY EX H Q | EDHRIRGH
YLHU 6FKIFKWHQ $6 +$6

.9 YHVWDWWXQJVVLWXDWLRQ XQG %HLIJDEHQ

ODVNHQ VWDPPHQ DXV HLQHP LQWNDMNNMID DoV XIEBDHM
.RQWH[W $6 +$6 $6 $6 VLQG KHXWHIL®GRXVHRGHGQH&F
HUKDOWHQ GDVV HLQH DQWLNH %HUD X EX@AL 6 K HVHWF KBl ILEGIW
8PVWDQG LVW HV ]X YHUGDQNHQ G DG\ He PX G GHN RAEHW M[DWHAWXX,
JXW IDVVEDU VLQG 'DV 6SHNWUXP DQ )XQGKO %W JWR% X
$6 +$6  $6 6WHLQJHII%H $6 $6 $6 +$6 $6  $6
$6 6WIEH RGHU 6W|FNH $6 $6 $6 $&6 $66 $6:DIIHBS
$6 $6 $6 $6  $6 HLQ 6LHJHO $6%$6 HWDWS$HEWWHQ
ORGHOOH YRQ 2SIHUWUIJHULQQHQ $6 *$6 $6 =56 % RR
ORGHOOH YRQ :HUNVWIWWHQ $OOWDJVV]HQHY BIRCIGHDXWHQ $¢

$6 XQG :DIIHQ $6 ORGHOO 6DQGDQ@HIPVEHG $6 HLEPH ORGH

XQEHVFKULIWHWH 6WHOHQ $6 +$6 HL QU W LOV]FHU Q$6V 2616 W
JHI-KUW 6 6 6 6 6 6 6 +

6 XQG 6 (LQH DXI SO DIEN HOEDLOWE HOLLB GRQWR QN B K UALL

$OOHUGLQJV (ZMUEGM GHIALVWHU DQ GLHVHU 6WHOOH @XXFPL\H %H
RUJDQLF® XQG AWH[WLOH OLQN®: @LXAEKM HUNKGWH (D UWWW QDDKAHU G X L
ZHLWHUH .DUWRQDJHQ XQWHU GHQ %R]GHBKAWRJIWQO B K XPBQE HPXPHP
 QIRUPDWLRQHQ ]X GHQ 2EMHNWH QHIIHKOW®E QN2 B H QWG 19 LPAHKLW B ID @/ DHK!
LVW MHGRFK DOOHLQ GXYUEX GAIRRRRWWRDK®? ' DXV]XVFKOLHDb GG VG DV
IJUsKHQ OLWWOHUHQ 5HLFKHV RGGIUHIUBKMWR EDOHGMRQY S@EHQVRHLYWVY (
LKUHU *HVWDOWXQJ VSIV$&2 )KQEIWVWIURPHY KB $V\XW ([FDYDWLRQV LQ
. $+/(78/ +UVJ  $V\XW 7KH H[FDYDWLRBNORPM/MKHRWDOLERQ D UBWXIER O
(JLJLR  ORGHQD + SO



6FKPLQNSDOHWWHQ $6 $6 $6 HLQ YoRW F I$ 6% O HHLU Q DOGH]V
$6 6SLHIJHO $6 $6 *$6 $6 6DQGDOHQV $66 $XQG H
6FKPXFN $6 $6 $6 $6 *$6 VRZLH 7TLHUNQRFKHQ $6

)DVW DOOH %HVWDWWXQJHQ ZDUMIQW. QE K LO HHL.QQ BH.Q K\ B
VRIJDU XP HLQ (QVHPEOH $6 $6 $6 "VHXYW AL GE JL@ G W\l
ID\RXW XQG 7H[WSURJUDPP GHNRULHUW 'D ESiH QVXIW HXPJH QQ
ILQGHQ VLFK 6lUJH GLH DXI GHQ /1QJVVHLWHIQ EALLMVY H HQ HYUH K R
.ROXPQHQ XQG DX| GHQ 6FKPDOVHLWRIQVMMLW BQQHR USHLHOWH
DXVJHVWDWWHW VLQG =XP DQGHUHQD XA HGEMW® L F&J K V) IL \WHHLD
GRSSHOWHQ =HLOH VRZLH YLHU GRSSHOGIWWBAQ. RPAXP ®HQ HXQ (
=HLOH VRZLH PLW HLQHU HLQIDFKHQ RGHU GRSSHOWHQ .ROX

,Q GHQ 6lUJHQ ODJHQ GLH 9HUVWRUEHQHQ L QUGH IUQHNHHIMH
JUSHUVHLWH 1XU HLQH 5 FNHQODJHWHB®& EOLVWH Q RINBXHPUIHHWV I
PHKUHUH /DJHQ /HLQHQ JHZLFNHOW HZAREHEZ HLW N U LIQKIH @IGZ
RGHU OXPLIL]JLHUXQJ JLEW 'HU .RSI| GRIYIYWUYWWRWBBHQB® OB
$6 $6 +$6 $6 $6 $6 +%$6 'LH 9HUWH LW XQLIF &W UV RH WFR
GD NDXP 8QWHUVXFKXQJHQ GHU 6NHOHWX\ZH LW DR W WIQ QMBI
6DUJEHVFKULIWXQJ GHU %HLHIEHQ LFEHEHG ML HBNVQ HR2EMH N
$6 $6 $6 $6 XQG $6 VWLPPWH GBN QX I HHK @B EK WD (
*HVWDOWXQJ GHU .DUWRQDJH *EHUHLQ 'LBQHL @G BXIVDL H IZGIH E
GHU GHQ 1DPHQ HLQHV ODQQHV WUXI $6HL HVL\WHPHIHIDWHK H
HEHQIDOOV I+U HLQHQ 0DQQ KHUJHVWHDMWQ GLH % H D EINDHP@ k
MHGRFK DXl HLQH ZHLEOLFKH %HVWDWWKXIQ D XWLIQH Q QI D=QX& DF
hEHUUHVWH YRQ NLQGOLFKHQ RGHU MXJHQGOLF K3QQV HAUH\
%HU*FNVLFKWLJIJXQJ GLHVHU 8PVWIQGH N|QQM® VEBKY D VNH
$6 XQG PLQGHVWHQV QHXQ OIQQHUQ $6 +3$6%$6 $6%$6 $6 :
]XIJHRUGQHW ZHUGHQ G6HFKV ZHLWHUH 6IUJH $686 QH® QH R
PIQQOLFKH 1DPHQ GDV *HVFKOHFKW GHU ODVNH LVW MHGRFI

'LHVH 9RUJHKHQVZHLVH LVW MHGRHRK HRMWU B Q HXQOGHHIDHU |6 W HD OH. YHU

'LH ODVNHQ $6 XQG $6 JHLJHQ PLQQ@LEWH QQ GLY LFAXWH 6P DVVR]LLI
HLQHP PDVNXOLQHQ 1DPHQ YHUVHKIQD®JHDQ QRIFKWZ XWG ph® JE LEQ LDAYW RY
0IQQHUQ VRQGHUQ YRQ .LQGHUQ YHUZHQGHW



9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

,Q $VVLXW OIVVW VLFK VHKU JXW GWDVWWRKMW W& ]QD 6 KZH
]X GHQ K|FKVWHQ ORNDOHQ bPWHUQ GHUJ3NRKRW]ZKLLFLF KW

$6 IX GHU GRH PLWHQ" TJ XTM W BJ M NSRRN WP W" WM |
;" WTIJKUWH (U ZDU GHU *DXI-UVW GHYV REHUIJI\SMIDVLBXKBRQ °
XQWHU OHQWKXKRWHS ,, XQG I|IU GLH 9W UZ®IOIWHX X VI MEIHVUW,

VHLQHV *UDEHV WUIJW VHLQHU KRKH®@VBR LW LFRHF K@X GH U6 |
%ODWWJIROG YHUJLHUWH ODVNH LVWHHOLE® MQ B WHAIQ [BX X | VG]IOR. SR
VHLQH KHUDXVUDJHRTGHE66WNQQ& QGILH ZTWWHO HLQHV ZHLWHUF
OLWJOLHGHV GHU *HVHOOVFKDIWOXA®HWY BHIW ~EVIWRL HX AM W
XTM T JMJR RWT JMJR )W WLHMHURDROWXQJ GHU ZHUW:?
*«WHU LQ GHU 3URYLQILMHWKRMIZR 8 WKW KTNER W ZHRWHQ

+DW$6 HEHQIDOOV DOV HLQH 3HUVRQ YR Q) URK HiR QWD R B |
%HDPWHQ DXV )*U GLH DQGHUHQ 9HUVWRUEHQHQ VLQG NHLC

.9 YHVEKUHLEXQJ

'LH .DUWRQDJHQ DXV $VVLXW ZHLV HQUMIOILHH OHNQN]XOMDX/Q
DQGHUHQ 1HNURSROHQ KDW $XV GLHVHP *UXQB $§QO$6Q VHC
XQG $6 PLW HLQHU KRKHQ 6LFKHUKHLW QDFK $VVLXW YHURI

$OOH ODVNHQ VLQG +xVREZWLMLEHNDWFEWEDU]HQ 3HU*FNH
5HIJHO VRZRKO EHL GHQ YRUGHUHQ DOV DXFHK EHILHQHDQXKIH

'LH HUVWHQ Y.ZH U JTHWHRH GHX GHQ ZLFKWLIJVWHQ 5DQJWLWHOQHGHV 0L
KIFKVWHQ %HDPWHQ GHU IJ\SWLVEKHGHAH QMM ON H @ DS K OH V] X BURHY/

7LWHO UWKHH KB QQ YLL

BLHKH X ®©5-(7=*%HDPWAHUOLQ (Jad. =XU 9HUZDOWXQJ GHV OLWWOH

SHLFKHIL GHQ 2,5 (FGKH 5HIXODU 7LWOHV Rl WKIHQ/DBMBKH OLGGOH .LC
3//$1 KLJK RIILURIQIBRQ +

'LH OHW]WHQ 7LWHO VLQG P|JXTRPKMUGH PVIH /0 HFHPHD FEMUFOG QHQ 'LH
7LWHO VWDPPHQ YRQ HLQHP 6DUUDBHW 6 BKIUF KW HGOIN VWOKHQ E*H VW
VLHKH GLH %HPHUNXQJ LP .DWDORJ EHL $6

$//(1 ZHUMHAWOV HLQHQ GHU HUVWHQ QLFKTL WHKGIE DXU VEW B Q WADHORMIQUA
(UQHQOXTWID OV GHQ P|JOLFKHQ 9HUVXFK $PMBOBOXRWVYQ GH® NJRYILQLK
- 3//& KLJK RIIURIQOERQ 5$-(7=*KLQJIHJIH/QX THKWRW] VHLQXVMS QB W T W H
QLFKW LQ VHLQHU /LVWH GHUW GMMXIPO WK D H U GH.B K3 QW Q DORMEEBHLLIZO L F K
3URYLQ]LDOYHUZDOWXQJ GHU ALQ RGBU' L% QW HPH H Y QIS8 M DX WD\DVGH
%HDPVWHHQUOLQ YLii6 &RXUW 21 /RFAGRY

6LHKH X ®/0o@s ODUNWIUDXHQ 3ULHVWHULQQHQQSXEQA(GOH GH& .|QL
67()$129,07KH QRQ UR\DO UHJXODU IHPLQL@IP W QB OGHF RO GN KGWHUEFGHH.
'RVVLHUMWRORJ\ JRQGRQ 5$-(7=£,&RXUW 21 /RRQLORY |

%HL GHU DX%HUJHZ|KQOLFKHQ ODVNH $6H Q/I(QB PGILCHV)HD X B & NCHUQ WH U \



JHGLJOLFK EHL GHU ZHLEOLFKHQ .DUWRQDHY $6 GWHILG)IGLOH
$6 VLQG GLH YRUGHUHQ EHLGHQ 6WUIKQ HQQ YR NWIP J BHIL
'LH .RWHOHWWHQ VLQG HEHQIDOOV LQLFEKKZ YRIQJE KD O3MIKOF X
QLPPW HLQH 6RQGHUVWHOOXQJ XQWHU BDEQ HYgLXMHUD VN
JHPDOWH 3HU*FNH DXIZHLVW 'LH NAGHIDQHHE VIHIB HPK W MUH O AH
JHIRUPW XQG PLQGHVWHQV [+QI'LW X IR\ HB®WOPP HQ INHMMHEV PM L
EODX

hEHU GHU 3HUsFNH IKUW EHL DOOHQ 2EMNMNWIR&PRIGW $
GHQ REHUHQ 7HLO GHV .RSIHV 'DV JHNQWUDQH GEENARWNGEIWWG Gl UHH
*HVWDOWXQJ VHKU LQGLYLGXHOO LVWFEHVEHQ VDWNK'HVREC
HQWZHGHU DXV NRQJHQWULVFKHQ .UHLVHIXV$& RP $BLW\WE O
DXVIJHKHQGHQ .UHLVVHNWRUHQ $6 $EVQOWILWQYHGHD\SE
YRUKHUJHKHQGHQ 9DULDQWHQ $6 $6 V&8 KI%XB6LJ MW ZIHH
(OHPHQWHQ YHUEXQGHQ LQ GHU 5HBKQJZHIW/ RRWXXEDGWHIDQ $
$6 $6  |XJHI*JW EHILQGHQ VLFK GHKWWB PMLVBHUG6QQGNHD
$6  $6 $6 " $6 I"KUHQ GLHVH DXV GHP REHUHQ 7HLO
YHUODXIHQ LQ 5LFKWXQJ GHU 6FKIGHOGHERNK *BHil. GHQHWRYB
JHOEHU +DOENUHLVY GHU PLW GUHL /RWIXW\N Q RWEH]Z HLQ HEE
$6 $6 ILQGHQ VLFK NHLQH ]XVIWRG®LUFKHOX POHRHQYWH) BP
HLQ %DQG 'LHVHV OIXIW DP +LQWHUNRSL [XRDRO HQ XHE GILOHC
KLQDE $Q GHU 6WHOOH ZR HV VLIFHK /RRVXNVE® UM KS IQ WKU HIllW
$6 $6 'DV %DQG OLHJW LQ [ZHL 9DWLBIQWHRQ YRW WH
YHUVFKLHGHQIDUELJHQ XQG RGBIXI JthPIX VEGHQ \E H QG 4D CUDMR-
$6 KDW HV KLQJHJHQ HLQ DQGHUHV XQ@G VNRRS®H[BUHD

bKQOLFKH 3HU*FNHQ VLQG I+U 6) Q ZHIMHUHHQHIMSOOU N|QQWH LQ
JHIXQGHQ ZRUGHQ VHLQ
6WLUQEIQGHU ILQGHQ VLFK QLFKW QKQGDHUQGWQ HWHN QXMEHQ YR VING Y
ILJ* UOLFKHQ %HVWDQGWHLOHQ GIHOW ZHILDVED XMW B BWX OH WDNKH Q EXQ @ S
e &$66,1%8& $B%148( $VVLRXMMUR SOV , 9 ,. (652%+(682%/{&2857
&2877(5 +UV8Q VLQFOH GH IRXLOOHV IUDQoBDWHY HQ eJ\SWH +
6WLUQEIQGHU VLQG HEHQIDOOV DX| ODENBQ7DXYV HBHQHIWDVVDQ %
%817211DQG LQ ODWPDU LP *UDE HLQHVKHDEH VGHHQHLQXIE@® L KIS HNU\HR
DXIZHLVW 2E GLHVH XUVSU.QJOLBK LAHFMLOQHEROQWVHEQYGHRBWDLQPGEW BLH
DQGHUHQ 2EMHNWHQ LQ HLQ 6WefM16WWHDRHYERGHOW ZDBO* ;%
%HL $6 XQG $6 LVW GLH EHWWHDIIHFXKHGRMNXOE B VQILHFEW |IFQOVRHQ % HYV
2EMHNWH ILQGHW VLFK GLHVHOEH )R ORYVDX WU XZQH BHRMBX MM I®H el OH
3$/$148(SVVLRBWUR
%IQGHU PLW HLQHP 4XDGUDWGHNRUUVYHQGGEXVOGWWOHUWOQ GWXKBRKHWRE
ZLUG DXI GHQ ,QQHQVHLWHQ GHU 6IDW 12 QGHU YSHHUHHDQ B 8 W OX0@G GHIWO
UHFKWHQ .DQWHQ MKG KK HIYQ/S RH L GIHHQ



KDOENUHLVI|UPLJHQ (OHPHQWHQ XQG 3JRQOPWHE |XWHDPE B QN
ZHLWHUH %IQGHU DXI| +|KH GHU 6FKXOWHBKWHINGBHEWW B@
HQWODQJ

'LH *HVLFKWVIDUEH LVW JHQHUHOO LQ@R®HLEGEHYV H%W B K
VHKU KHOO $6 RGHU GXQNHO $6 $6 KMAIHIHDWRHBEVHF
GLHWWSEROOLHUV VLQG PLW %ODMVVZEKRGI® MMHUWREHQ HLQL
DXVVEKOLH%OLFK DXIJHPDOW $6 $6 $62 EMEBN W 6  V L QoG
PRGHOOLHUW $6 $6 $6 $6 $6 XXQY/G VEISDW B WH QH Wik
+ROJRKUHQ %HL $6 VLQG GLHVH HLQGHMNWS6 ]XHLU WHIQEHDmI |
FKDUDNWHULVWLVFKHV '*EHOORFK DQ MNHMXGHB62KWVLQIGH GHX
SODVWLVFKHU DOV DQGHUH PRGHOOLHUW ®REDQAY PDQ KLHL

'LH 'HWDLOV GHU *HVLFKWHU G K $XJHQEEDXE® G HF 5P
EODX PLW VFKZDU]JHU .RQWXUOLQLH I'WY\VWW6D 6 ®HQE) DV Q H. QN
2KUHQ %HL HLQHP ([HPSODU $6 ILQEBWW LFBRJIHE{X QBV WK
VFKZDU] NRQWXULHUWHQ 0.QGHU YRQ $6 $6 $6 XQG $6

(LQH *UXSSH YRQ 2EMHNWHQ $6 +$6  $6 HQ]HLJIIWGHHL
6FOHUD GHU $XJHQ YRQ $6 XQG $6  MNOHDZH LEOH/I LYQRGUH RQ\EL KK Q
BWULFKH 'LHVH VWHOOHQ YHUPXW G W IG EAHH. DEHOHRX Y Q HIUX U
.DUWRQDJHQ LVW GLH *HVLFKWVEHKDDUXQN GHIH &) HIDELDX
'LHVH EHVWHKHQ EHL GHQ %IUWHQ YRQ B&N+AQLHIXV EWEK
$XJHQEUDXHQ DXV ! /LQLHQ $6 $6 =LFN =DFfN6 /LQLHQ
6HSDUDW DXV +RO] JHIHUWLJWH .LQQEIWWH \W6QG DQJIBEBIDF
'LHVH VLQG WUDSH]I|UPLJ XQG HEHQIDOOV EODX

'LH +DOVNHWWHQ $6 =*%$6 $6 EHVWHKIHIH @ W DLA)GID U
SWRBRHUOH LQ GHU OLWWH OLQNV XQG UHFKW®H®MQHE®GD:
=\OLQGHUSHUOH 'LH .HWWH ESMLRGAHW VL FRXREEBUKSBGE GWW
&ROOLHU LQWHJULHUW

'LH 9HUZHQGXQJ YRQ %ODWWJROG LVW X0QXFEK % HLQODF KIGHZLHEHQ 64
(LQH 3DUDOOHOH ILQGHW VLFK ]XPP %BWWDSRIOEHQ .BIU $PPDU VLHKH L
"LHVY LVW%E$HRIHQ HLQLJHU $VVLXWHU 61UJHRXHOH \Z LING KHIQX LA @QH UH
EHLVSLHOVZHLVH $6LH 6BHBE QXHWLQHY 8QEHNDQQWNW PO MNP-KUBD G
VLHKH q,&21%0 3==%77$*/,$(JLWWR PDL 9LVWR /D PRQWDUQDREHOD P DOWL
7UHQWR | | + +

'LHVH XQG IKQOLFKH 0XW0% X JHIV BN QSWIVAKEHU 6lUJHQ QDFKEHHVHQ
6IlUJHGHY XQG GHV SQEHNDQQWNW®W DX NEIHDR QU ZHIHAMHQ VLHKH )Q



'LHWS&ROOLHUV GHU $VVLXWHU ODVNHDLOGNYVBQ 7WEFK $
$6 $6 $6 LVW VHKU HLQIDFK JHVIWDWOHIKHWWK RBK &RXO GBLHHRU
GHP $QVDW] JZLVFKHQ +DOV XQGABHYUWNRMWEKHD® VLQG D
)DUEEIQGHU GDUJHVWHOOW 7\S  $6 +36LJ PHMWDEW HWLH K3
DXV 'DV &ROOLHU VHW]W EHL GLHW%HKWWN Q U GGH. UHID VAl HK D
EHVWHKHQ VRZRKO DXV ]J\OLQGHUI|UPLUK® QDO'VHNXF K LRGV
DQJHJHEHQ (LQLJH GHU =\OLQGHUSRUGIM® L lYGI® PHK\H ® L Q\H F
GLHVWRBX\S HEHQVR PRQRFKURPH %IQGHU DXI GLHVH M
3HU*FNHQVWUIKQHQ 'LH &ROOLHUV YRR@G L KKDHAU $\6H KO DMY G
*HVWDOWXQJ ]X NHLQHP GHU EHLGHQ ¥\ HEH PHRWNAHGIMUZHHQ We
XQW\SLVFKH A3HWW[BOHR RYB@H 3HUOHQ .XJHOSHUOHQ 7URS
OHW]WHQ 5HLKHQ VLWSEXROIOIGH AKQOWHK JHVWDOWHW (V
YHUWLNDO DQJHRUGQHWHL® MHIW]RYDHHQ$BHUSHQ VLQG H\
%HL 7\S WUHWHQ JZLVFKHQ GHQ MSILIWW® YODXO H ®QIHUD B Q HNVHE
HLQ ELV ]ZHL G QQH PRQRFKURPH )DUEEKM®HKD EIHD (B G W& HR
JRUP YRQ +DOENUHLVHQ RGHU )DONHQN|SIHMHLOAH L UZBN.NMHQ
GHWSKXQ )RUP HLQHV VFKPDOHQ PLWWLJ KHUDEKIQJHQGHQ 3+

'HLWHUH (UJIQ]XQJHQ WUHWHQ EHL QAIPKHWV HIU WIRVQ\DHIG!
XQG $6 KDEHQ PRGHOOLHUWH XQG EHPD®QG $6U M IMHG HWH L
XQWHUKWORLOHFXQNOHUHY 5HFKWHFN $XI GHU YURF K\& H Q \6\W
HLQH %UXVWZDU]H DXIJHPDOW $XI| HLGHB BRIW R Q XM/ EKKMHWL B\
XQWHUKDOERGVOY HAWBHNVHOHX HUNHQQHQ $XI GHU 5¢FNVHLWH
OLQNHQ 6HLWH HLQH .HWWH DMI*KIHQBHALTGH Q@ ISQEHW HLQF

7\SLVFK l+U YLHOH GHU $VVLXWHU ODVNHQ $6L V48 6H L Qb
5DKPXQGHYV .DUWRQDJHUDQGHVDOBH G LAHH LW XVQ G KBDINEHH G HV /D W
FKDUDNWHULVWLVFK VLQG YLHU /|FKHHQL G 65 HG 6X Q VB Bl U H QX(UFR

$6 ZHLFKW GDYROQSEEHGGIBPWOLFK WLHIHU DQIIQJW GXHEK6 GZelQUICH
EODXH %IQGHU HUUHLFKW

%HL $6 ZLUNHQ GLH 3HUOHQ IDVW JBIWIQGH XQG GDPLW ZLH =\OLQGHU
$XI GHP JRWR LQ GHU 2ULJ)D ID SN EXXWN DX IHRUN H @@ &V $3dKakd (e &
$VVLRBWUR so ,,, EHL DOOHQ PRGHUQHUHQ )RWRV IHKOW GLHV
(LQ IKQOLFKHU A5DKPHQ® ILQGHWW.IXFK PoHLEBEQHOIVZHQVEXWLBG EHL C
$6 GLH IX%HUHQ YHUWLNDOHKR.BRQUWHD GW M Q HWRZH.GHV DROLOH HLLQH P Z H
VRQVW RFNHUIDUEHQHQ *UXQG YHUJLHUW VL
KWWS 777 EULWLVKPXVHXP RUJ HWSHFRW/H DKL\ WOZR R W N KELEIKRIOL Q B R/IB\R K
S|

%HL $6 LVW GHU 5DKPHQ ZHL% XQG GHPQDFK KHOOHU DOV GLH *UXQ«




GLHVH ZXUGHQ B6WRIIVWUHLIHQ ]XU %HIH\QWQXQIGHIH UG
JUSHUXPZLFNOXQJHQ JHI*KUW 7HLOZWILWMKN EHILQGHQ VLFK G

.9 'DWLHUXQJ

.HLQH .DUWRQDJH NDQQ PLW 6LFKHUKMHW BHUGH @ Z IMd
$6 LQ GHQ hEHUJDQJ YRQ GHU = Z LIW® KFHQJFHKL W6 [ XIP L MY KGI (G
$VVLXWHU ODVNH $XIJUXQG GHU *HVWMHEW® QL @ HIH B H U «FAH
GXUFKDXV PREYIRFKKO GLH 6/UJH GHV *UDEHV DX| GHQ $QIDQJ C
$6 +$6 N|QQHQ DXIJUXQG GHU 6lUJH GHU TUHIEBBNVNHEH Q QX
VSIWH '"\QDVWLH HLQJHRUGQHW ZHUGH @ F&® LGOHD BB DYAD G
$6 ]X JHKJUHQ $6 $6 $6 $6 XQG $6 VKRG BHXNDURQYG
6lUJH GLH VSIWHVWHQ 2EMHNWH XQG ZDKUVFEK®GEQLFK HEHQ

6LHKH KLHU]X GLH ODVNHQ DXV B6KHHQNKLDUDJ +6) >3QG PRI IKQOLFK
YHUVHKHQ ZDUHQ 9RQ LKQHQ GDWEHUWRKENQ]KIQE 1" 41 GVYHQG LQ Gt
VSIWHQ =ZLVFKHQ]JHLW ELV LQ GDV IUsKH OLWWOHUH 5HLFK HQWVWD



.9 @705 + €8 (/ . (%.5

,Q GHU ZLVVHQVFKDIWOLFKHQ /LWHWBWHKXQ ZBWBHQ %QB
.HELU PHLVW ]JXVDPPHQIDVVHQG EHWDDPKWHWK U'E K \G EH JUlQX
LQ GHU *UDEDUFKLWHNWXU GHQ % HLOBE HQV HEHOUX ®U DEN U VEAM
JULHGK|IH GLH I+U GLHVH 8QWHUVXFKXQM YBRVWIDOPGGD/L®
+HPDPLHK XQG 4DX HO .HELU 6LH ERIKOMH LIQQG WD \BW IG 1\ € DNAWH g
LQ GHU JHVDPWHQ SKDUDRQLVFKHQ =HLW EHVLHGHOW ZDU

ODWPDU EHILQGHW VLFK NQDSS NP VeGEHWHKLORQ §VWI
XQG V*G|VWOLFK GDYRQ OLHJHQ PHKUHUH XUIGHGK H@ VDA V:-RP\

*UIEHU GHU =ZLVFKHQ]JHLW XQG GHVNW {K8QRJHBLW®YRMHN B U5
Ve GOLFK OLHJW ORVWDJHGGD GDV [XWOW]HLFKQROU BHDIMALHHL
=HLW GHU =ZLVFKHQ]HLW RGHU GHILMVIKWYKHQ NP WWDMHLFKQI 5

2UWH %DGDUL +HPDPLHK XQG 4DX HOJHEDQ Q WH X @&/IHH DDOFFKH 8
]DKOUHLFKH )ULH&K2 LN HDJWHOK @HWH EHL GLHVHQ 2UWVEKDIV
'"\QDVWLH

)»U GDV JHVDPWH *HELHW YRQ ODWPIDQJ ELV *ADE HHO Y. R
DXVIJHKHQGHQ $OWHQ 5HLFK ELV LQVHWVKKBEHVMWHXGIQUHQSE HF
HLQIDFKHQ *UXEHQ RGHU 6FKIFKWHQ GUR WKLAOANWNMH $H

=ZLVFKHQJHLW ZXUGHQ YLHOH GHWDV/RWHQDE® Q6J H St UME
EHVEFKUIQNW VRGDVV PHLVW QXU ZHIDHKH WENH NW HG HQ H) XQHE
KIXILI .HUDPLN 6WHLQJHII%H XQG 6FKPXFNHEZQHH G WU CCHIG &
.RSIVW*W]HQ 6SLHJHO XQG .RVPHWLNXWHQVLOLHQ

(UVWH DUFKIRORJLVFKH $SUEHLWHQSDKHWE&IIQLC@GGEHVHI
GXUFK 6SIWtisU7OIHPIHKHWH HA*UDEXQJVNDPSDJQHQ JZLVFKHQ O

6 -(,80%<(5 *UIEHUIHOHAKBLHOEHUJ I +
* #317210DWPDRQGRAQ

* %817210RVWDJHGGD DQG WKRQ@OROODQ &XOWXUH
* %817214DX DQG %DPDBEBUL , /RQGRQ

* #$817210RVWDIHBQGRQ I

* 081721 0DWPDRQGRQ + SOV ;;%tORYWDIHBGQGORQ +
SOV ;/9,(66 4DX DQG %DBQOGRQ + (56x4DX DQG % D/RMWBIR Q
SOV [/;,x/;,;

* 6(,1'25))IRWHV DQGQLHZY



GHUHQ (UJHEQLVVH LQ YRQUIOALRQR QEDDYH YREOOB]LHUWH 0DWHU
LQ GHQ OHW]WHQ -DKUJHKQWHQ LQ YHUVFKLHGHQHQ (LQ]JHOV

.9 DUWRQDJHPDVNHQ 07 07 06 +06 %'
4. +4.

$XI HOIl )ULHGK|IHQ ]ZLVFKHQ ODWPDU BQW RADXJHQ DHXEA
BQWHUVXFKXQJV]HLWUDXP JHIXQGHQ )*U NHLQH GHWDODW®
%HVFKUHLEXQJ YHU|[IIHQWOLFKW 'DKHKUH Q® MY DB\ XTEM @ NF
XQWHUVXFKW ZHUGHQ 'HQ 6WsFNHQ NDQQ VLFK MHGRFK sEH!

9 BURYHQLHQ]

,Q ODWPDU EUDFKWHQ GLH $UHDOH 1 XJQGLHVHU
BQWHUVXFKXQJ KHUYRU VLHKH 7DE I$ K KVL R )M IQNWWWD P H
07 07 NRPPHQ YRP JULHGKRI VRZLH MH HL@HVY XRG GH

07 'LH ODVNHQ DXV ORVWDJHGGD | DERMBLHFE H/Q FKHIUG L* EK

XQG VRZLH LP $UHDO VeGOLFK YR®DIR\GW B 1HGEDS O
LQ $UHDO 06 06 06 HEHQIDOOV GUGIL D%l )ULGIG KR
HLQHV LP %HUHLFK 06 XQG 06 'LH BERWRB U HEEE

ORVWDJHGGD VLQG QLFKW LP 'HWDLOHOXEEHULIBUW 9WMR @DV
.DUWRQDJHQ DX| GLHVHQ )JULHGK|IHQ EMKMNNRHI HND ZHIQ KO
Ve GOLFKHQ )ULHGK|IHQ YRQ 4DX HO .HELO@G]XWDMH =2HL VL

YLHU YRP $UHDO 4. 4. 4. 4. (UZGH.GIH Q M W] WW QL
(([HPSODUH EHQDFKEDUWHQ *UIEHUQ DP ZHVWOPFIK® G 50 Q6K E
YRQ %DGDUL JHOHJHQHQ %HUHLFK Z XKUQEHHI QEDUMHAH Q DW/INFH

$XINIOOLINHLWHQ IHVWVWHOOHDRDWUH HUQEHO QGBE X | G3UHPL )OLH &

* %817214DX DQG % DGDRQGRQ,, 56 ORVWDJIJHBGQGDBRQ'(56 ODWPDU
/IRQGRQ
8 D 6 (;/06<(5 *UIEHUIH®OKIHGAWHOEHUJ 8ot (/ SPXOHWWH 6LHJHO XQC

6WXGLHQ ]X 7\SRORJLH XQG 7UBUHMWL W2 P $ QUNHH @G XXUQJG(60 LMAW O
$QIIQJH GHU IJ\SWLVFKHQ 6WHPSHQVEKBHOQ&EP X B E WW R Q VIJGIN AK\LSFKARD)
GHQ ©.QRSIVLHIJHOQ?2 XQG YHUZDQGWHQ RPHMHAWHRPUEHBEXUELV IUKHQ



NHLQH JHPHLQVDPH 2ULHQWLHUXQJ @HW CEHHQPGE ED UNGI® PDK
EHL +HPDPLHK

7DE 9HUWHLOXQJ GHU .DUWRQDJHQ BRK GHQ.HELMGL
$UW GHU *UDEDQODJH LVW EHL HLQHP *UR%WHLO GHU *UIEHL
06 06 06 XQG 06 IHKOHQ $QJDEHQ )<V 8HQHRU HEIHQI OF
6FKDFKW RGHU HLQHU *UBE&EH ©7 406 4. " ,Q ]Z|Ol )IOOHQ
GHU 6FKDFKW ]XVIW]JOLFK PLW HLQHW GUBENDPPFHK 61&HI\DH KOH (
07 06 06 %' %' 4. 4. 4. " RGHUKJBORBEHIRVUGLH
%' +0 4. DXVJHULFKWHW

.9 YHVWDWWXQJVVLWXDWLRQ XQG %HLIJDEHQ

'HU *UR%WHLO GHU *UIEHU ZXUGH LQ HLQHP BQJHVW|U
07 06 06 %' *%' +0 4. 4. VLHKH 7DE ]ZHL I-U
*UIEHU LVW HLQ JHVW|UWHU %HIXQG EWWHMW DHXWY %BRAVWDG
MHGRFK NHLQH $XVVDJH *EHU GHQ %HUDXEXQD¥XX\DWD QGWI]XI

06 ZXUGH LQ GHP XQUHJLVWULHUW HH VB R B HssE %@ 3% KW QK H{XWRG H G D
*UDE HLQHQ 6FKDFBEW?2KORWWHID JHB®BG R Q 2E ]XVIW]OLFK HLQF
YRUKDQGHQ ZDU LVW QLFKW H U ZKHYW6 FIOKHKWZIWUDE JH ZIHWWVHMQ I D F
=XP *UDE YRQ 4. H[bYW11ZWBEO IEHIUYF KO LFWR BE) UMD VOIRG LIJOLFK GL|
XQG 7LHIH GHV 6FKDFKWHYV DQJHJHEBMW Q HH LML K Q B ®N D5XP HWH B VO DQ F
KLQJHJHQ LVW GDV *UDE PLW G H PJ i UPLEER®OV HW HH LODAP B D B BNEEKOH Q Y J C
DQG %DGRQGRQ SO 4DX DQG %DEBRGR Q, SO /:,:



*UIEHUQ IDQGHQ VLFK QXU ZHQLJH %HLJDEMQ +GOUXPWHU .H
%' +0 4. +4. BWHLQJIHII%H %" HLQ 7RQ OEHJHO ¢
‘HUN]JHXJH 06 ORGHOOZHUN]HXJH 06 . R VRV QNHS DABH W
06 %' 6NDUDEIHQ 07 %' 6LHJHO 4. . BBQHJF
'LDGHP 4. VRZLH 3HUOHQ XQG $PXOHWWH 0G6 0G6 07
06 %' %' 4. 4.

%HL *UDEOHJXQJHQ NRQQWHQ 5HVWHQHLIQH V7 R\ QH® D
GDULQ LQ 1RUG 6+G 2ULHQWLHUXQJ ZREHLXQBUGIRS IFH YL ER W
2VWHQ EOLFNWH 'HU /HLFKQDP ODJI7VRDRKO O¥X| GH U+Gl QNH

4. 4. DOV DXFK DXl GHP 5«FNHQ 4. 4. 4. D XVLUH \"AHUW DR
07 07 07 %' 4. +4. 4. 4. YHUHLQ]HXOW BXFK D
+0 4. 'LH %DQGDJLHUXQJ GHV /HLFKQDIP W IPQMU / PolHYRNWD

07 JHVRQGHUW YHUPHUNW (LQHU GHU 9HUVWRUEW QW § HONV

'LH *HVFKOHFKWHU YHUWHLOHQ KK FHKOJ CPH Q RIORIBKLH %N V
07 07 07 07 06 *06 %' 4. 4. 1Z|Ol ZHLEOLFKH
06 06 %' %' 4. +4.XQG HLQ .LQG 07 'DV *HVFK
JHLFKQDPV 07 LVW XQEHNDQQW XQG HLQ ZHLWHUHV LVW X

9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

(V IHKOW MHJOLFKHV LQVFKULIWIOWFGHY @HW WDMDVD HMWH
GHU VR]LDOHQ 6WHOOXQJ DQKDQG GHW ZUHIEHM XNDIEQ Q H & /A H |
KDQGHOW HV VLFK LQ GHU 5HJHO XR OZHKWY H IRKIQF KU BEKDF
7JRWHQ ZXUGHQ RKQH DXIZHQGLJH %HKDQGOXQJILE)H BLIQPHRG H(
VLFK PHLVW .HUDPLN 3HUOHQ VRZLH GRXNOHWWWHQ BHIBM UKW
,QGL]LHQ GHXWHQ GDUDXI KLQ GD\WM DG KH UKILH U O UH/O\LF W }
DQJHK|UWHDQ

'UHL GHU %HVWDWWXQJHQ VLQG DV¥KMW]IHUWHOGIUHIE DONVOZHLEOLFK N
6(,"/0$<(5 DUIXPHQWLHUW VFKO+VVLJ GDVNWHW VIUA EHEH D LG-HKQV Y%KHP VO DWY @/
KDQGHOW VRQGHUQ XP GLH A*UXQYG U NKLURPQN .G sd (5D 36 CELHWIFHIKOHEH Wb
+HLGHOEHUJ



.9 YHVEKUHLEXQJ

6lPWOLFKH ODVNHQ GHU 5HJLRQ YRQ O0DMOP BIUQELPY | X BoH
VFKOHFKWHQ (UKDOWXQJV]XVWDQG H§W B HFHXW HQH GZHIDLIIH K
ODVNHQ PLW VFKZDUJHU JUDXHU EOBKX%HUJ)DQEHYU EHRWNE W
.DUWRQDJH 06 5B8LtLGDYORQHUQ]JLIJH HLQ ZHQLJ DXVI.KUOLFKHL
VWXFFRHG PDVN SDLQWHG EODF N RQ O/[EBRKAKNH. HOEHG! V' IDHMG EW-
DX| GMBROOLHU GHU ODVNH

.9 'DWLHUXQJ

'LH 'DWLHUXQJ GHYWUORWIMULJRAQWR%HQ 7HLOHQ DQKDQG
ZHUGHQ GLH 6WHLQJHII%H 6LHJK®QG6SPWOEQH Q HURDZYLHH R X0
ODVNHQ 07 %07 06 06 NJQQHQ PDQJHOV IHKDHMEHF K
HLQJHRUGQHW ZHUGHQ

8QWHU %HU*FNVLFKWLJXQJ GHU REHQ IDK HHVVWKH @ HQUWI
EHUHLWY LQ GHU IU*KHQ =ZLVFKHQ]JHLW %2EM%NW H .N | QD+
GLH VSIWH =ZLVFKHQ]JHLW 07 06 06 :HLWHMHQGHRU®P
VLQG HEHQIDOOV YRU GHU 5HLFKVHLQLJXQJ DEHUOGLFKW Zt
HLQJHJUHQ]W ZHUGHQ 9LHOH GHU 2EMHNWGOHG B LIHILHFE HWQ
(QGH GHU XQG GHQ %HJLQQ GHU '"\QDVWLH @#%. 07 +07
'DUDXV HUJLEW VLFK HLQ TXDQWLWDUWRGY 3OV LHDPBE W BH
(QGH GHV $OWHQ 5HLFKHV XQG ]X % HJHQ®]HHW LP=ALVEKRQY
QDKPHQ VLH LP /DXIH GHU '"\QD VWL $]QI XQ& W H Q WS Ok
PHUNOLFK KIXILJHU YHUWUHWHDQ

* %817210RVWDJHRBGBRQ

'LH DEVROXWH 'DWLHUXQJ GHV GIXWHWS IO FIKV WRDXIDQZEGH@H U QVFI

VFKZLHULJ (V ZXUGH DQ PHKUHUHQ GMWMHGBHOQR YHDY XFKIW DRIQH G UXE

DQ]XKIQJHQ 'DUDXV HUJLEW VLFE |XP IGQLEHNWWHQIOF BHRE R WEQXQJ Gt

.(03'DWLQJ 3KDUDRQLF &HPHWHULHV 3D®RW HULRQPPR@&KDQLFDO $SSUR
6 -(,'®$<(5 :LUWVFKDIWOLFKH XQG JHVHORIEROQWOLFKss (QWZLF

*UIEHUIHOHAKBWH O EH U J |

%HUHLWY<(6 YHUJHLFKQHW HLQHQ $QVWLHJ EHIPBBWHNH @ I XGh3NELW GHU

*UIEHUIHOHAKBWH O EH U J



.9 (.5( $%<3$'(/ B+$5,

'HLU HO $E\DG HO %DKDUL EHILQGHW VLPWR BRIQ&HPH
JUXFKWODQGVWUHLIHQV 'HU 30DW] Q V&K HIDAKH GEHQ DOJRQMV +
-DKUKXQGHUW JHJU*QGHW ZXUGH XQG DOW ZHLUWH\OLBRW W
.LORPHWHU ZHVWOLFK GHU PRGHUQHQ &VQI<EMH GRIKD 1HNUR $
+DZDZLVFK

'LH QDFK 2VWHQ EOLFNHQGHQ )HOVHBELEXKUSOG® DEKGHPI
IlUsKH OLWWOHUHQ 5HLFK ]XU $XVVFKDFBRWHKQ J YR OHQU IBH UKL\
XQWHUVFKLHGOLFKHQ (EHQHQ YHUWXPOWR®LGHPHIVXWHKHQ R
DEIDOOHQGH .RUULGRUH RGHU 6FKIFKWHE HQ MH QILIHU GH D R
*UDEOHJXQJHQ IDQGHQ VLFK =HXJQLVVH DXV GHIW 65 W PHEHWQ |
%HVWDWWXQJVSODW] EHOHJHQ 6SIWHUH UR%HI L FEIWROFK D
JHOVJUIEHUQHNURSROH

'LH )HOVJUIEHU YRQ 'HLU HO $E\DW IMXH@ HQ KHWKWX\W GIHRJ
[J\SWLVFKHQ $UFKIRORJHQ HQWGHFNW XQGJ BEXRUV KRDW S DLIH) K
LQ ]ZHL $UWLNHOQ VHKU VHOHNWLY SUIVHQWLHUW

.9 .DUWRQDJHPDVNHQ '$ +'$

.9 SURYHQLHQ]

$OOH GUHL .DUWRQDJHQ DXV 'HLU W OG$P\DHO BB Q% DKIDR
'LHVHV OLHJW LP Q|UGOLFKHQ %HUHLFK 9RQV Ha GHUE VIEXKDQE W\
.DSHOOH I+KUW HLQ DEIDOOHQGHU .RUURLKWR U, QX GHILUGHHQU 1URHUF
[INQHW VLFK HLQ =XJDQJ ]X HLQHU DX| HK®HP WLHIHUHQ 1LYF

5 * 288,10 B57,1'D\U $QE— 6KLQIGD® $LEWRWYJ 7KH &RSWLF (QF\FOF
1HZ <RUN |
< (/ 0$65<5RFN 7RPEV IURP WKH ODWH 20G .LEUGRPEMQ BBKH WK 1RPH R

< (/ 0$65<5HFHQW ([SORUDWLRQV LQ WKH LQQ¥sK61RBPMJIRI §3\SHIUR QIRSWD

GDZQ RI WKH WZHQW\ ILUVW FHQ(\N)QJ/\YHBIKDFDIV\FLFRGJ_D@)]\&RQMUHH/\(LBKWJ\S\
+ (56 5RFN 7RPBV 6$.

(/ 0$65< VWHOOW LQ )UDJH RE GLHVH MQEEBKOAJIX QY SHILLQH O L% K VWD & WX Q

]XVIW]JOLFKH 5DXP N|QQWH HQWZHG D& HD V HEWDDI W STHPMV HQ YU D 6 ERE

DQGHUHQ *UDE JHKPWN<BERENMGRRBV 6%. |



.9 YHVWDWWXQJVVLWXDWLRQ XQG %HLIJDEHQ

'DV *UDE ZDU LQWDNW 'LH EHLGHQFKMOHWAM LI G\WY Q
.RUULGRU XQG EORFNLHUWHQ VR GHQ (LQJDQ J=KVWDUDEHD B E
ZHQLJH %HLJDEHQ OHGLJOLFK .HDDRINOHENIEYN MBGHRLQDB
]XVIW]OLFK HLQH K|O]JHUQH .RSIVWsW]H

'LH GUHL /HLEPQBPHLQ K|OJHUQHQ .DVWHQ VO HQQEB VW
JHVWDOWHQ XQG ZHLVHQ HLQH K RQGHRQWRZLH HHKUOGIHP X' H B
2ULHQWLHUXQJ GHU %HVWDWWXQJHQ HEB®QQDDIHKDHLAN IB\N UZ #|
DEIDOOHQGH .RUULGRU LVW RVW ZHVWD GAKH FERUHQ W HHUNG Ha
VRZLH GLH %HVWDWWXQJHQ '$ '$ ZBUBED UMD DM HLU L EKR
*UDENDPPHU JHIXQGHQ GLH HEHQIDOOV WQ $O/H : BV HIL FPAMAX
ODJHQ GDKHU PLW GHP .RSI QDFK 2V®MH®\RB H B QB O WHQQ DIFK
6°GHQ '$ '$ RGHU ]XU 'HFNH '$

'LH .JUSHU ZXUGHQ ]XQIFKVW LQ /HLQHOQELW GH® H P K~)OR
EHGHFNW (LQH 8QWHUVXFKXQJ GHU /HLFK@DPBBIHHX RE YW KO
BWHUEHDOWHU XQG 7TRGHVXUVDFKH JHPDFKW ZHUGHQ NDQQ

9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

'LH 6lUJH DOOHU GUHL %HVWDWWXQ UH® HYH Q/QHW) >XGQE @
5¢FNVFKO+*VVH DXI LKUHQ JHMHOOMNREDIWOXFKBKRDMMWE® T W
XQGZ YT N W TZIRUHNDPGS N J "'$QRHLIKHR T NSWTX®BITITNS5R
wWT RWDU 'HU HUVWH 7LWHO LVW EHIQEGHIGHQ=IZ&GM ) KWH. A
GHV IUsKHQ OLWWOHUHQ S5HLFKHV KIXIUUDEH®QH RGHUU ZHLE
J)DPLOLHQPLWJOLHGHUQ KRKHU %HDPWHQH XKQBE0 EZXGKBWH )|
ZHLWHUJHIHEM@ ZHLOV ]ZHLWHQ 7LWHO EULQXHQ|BHLIGH HDW

'DV *UDE EHLQKDOWHWH 1+QI 6!UPH QVOHD GQ 66 DRRMI Q DAMXFQDUBQ VW

NJQQWHQ $OOHUGLQJV IDQGHQ WIH® LEDGHQUDQXMWBHQ EHLQHEIBLWH

0$65<5RFN 7RRPBV 6$. |

< (/ 0865<1LQWK 1.PRMR (Q

+DWXV $VVLXW $6 I+KUWHNGLHWHOEBQR7IWHO ZLH

)eU %HOHJH GLHVHU 7LWHO LP QREOHBEAWNVRREY 6BX VLHKH < )Q
)Q

$E GHP (QGH GHV $OWHQ 5HLFIDKW @ DX % HWKIDO F LAHVONEE LIXQUL FKHQ +F

GHP %HJLQQ GHV OLWWOHUHQ 5HLFKHV)WINX\H® UEHQHGWU VRU] N PQ L B

OHQWXKRWHSV ,, .XU]JH =HLW VSHVBUXVYBUYFRZW 80 BHGHHYRZUNY

21ILFLDRYGRQ 'D KXGHUNQRBPK NoUS N JHUQR BHUELQGXQJ ]XP



'LHV LVW DE GHP $OWHQ 5HLFK QLRKWLQ®IWIZRJPONWWEKQY/G TW
ZHLEOLFKHQ )DPLOLHQPLWJOLHGHUQ YRQ KRKHQ %HDPWHQ L

'HU 6DUJNGKRS ZHLVW)LKQ DRYESTM W BXWVJ: KU HQG
M'LP $OWHQ 5HLFK XQG LQ GHU  =2ZUW EXWQ ML QD DOW UB DLGN |
VRZRKO DOV 5DQJWLWHO LQWHUSUHWLIHUWGEZMNWKRED OHW
$GPLQLVWUDWLREQ WHWL % HEDFENVLFKWLIXQJ GHU 7LWHO GHI
'$ NDQQ NWRBRHVFKOXVVIROJHUW ZHUGHQ GDVV VHLQH $XI
YHUOLHKHQ

.9 YHVEKUHLEXQJ

JHGLJOLFK ]ZHL GHU .DUWRQDJHQ V]HLG HXX ID)RMW R K 08 HE
REHUHQ 7HLO G K 3HU<FNHQ XQG *HNIL FAXOOHS® 2\E MHHQ W'H &
JHKDOWHQ XQG ]JHLFKQHW VLFK GXUFK YIMHIH GIBRQQHLEPR
.DUWRQDJHQ '$ '$ VLQG GLH 3HU+*BNWBKWFKXWHY|GDH D
GHU 6WLUQ IeKUW HLQ ZHL%HV 6WLUQEDQRSP KW UMPLHIRL'QBE
ODVNH '$ LVW ]JZLVEFKHQ 6WLUQ E DG PAG S6HFIKWH FIN B X X/RLHY
'LHVHV YHUOIXIW ]ZLVFKHQ GHQ EHLGMH YK ONFHK @ DX)Q B QWILH
'LH 3HU*FNN KGRI% KDW HLQH DXI GLH %UXVW XQG GHMH5-FNF
EHL GHU GLH HLQ]JHOQHQ =|SIH VHKU SUQ @GXQUWKZKOGWLAL F
DQJHIJHEHQHU 6FKHLWHO WUHQQW GBY HFBRW R S\WDVDKQYQWF
SDUDOOHO YHUODXIHQGH HLQJHOQH 6WULFKH DQJHJHEHQ

'LH IDVW JHUDGHQ %UDXHQ VLQG JU*Q '$ RGHU VFKZC
LQ 6FKZDU] JHKDOWHQ HEHQVR ZL K X3H E HLF IGRHLLD R VA\QUOHLLA K I
GHVN KRS$ ILQGHW 'LH 2KUHQ VLQG SODV® IMFXD BRGHDOWL
KHUJHVWIHD ®MWLFKWVEHKDDUXQJ YRQ '$ LVW WUQHBFKRQWX D

QDFKZHLVEDU LVW VSULFKW GLHWDEHV HH$&-Ge K |H) QDHVOL BIRIX\DW RAHH O
PLW HLQHP PIQQOLFKHQ )DPLOLH®RDWWGIUH® G 6B U3 WHLLHQV W FKWH ZIPW L Q

ZHUGHQ@()$159,alHP L QL QH RMLG\RIH V +

+ h//o(5 ODUNWIUDRISEEO #-(7=1,&RXUW 2 INRFAORY

. *5%.(7=.,&RXUW 2| /RRA.ORY YL&,5.( 5HEX@DU l7Q WBGH(V

U 3DUDOOHOHQ DXV GHU XQPLWWMHQREREN JRIPEWEX.QJ VLHKH <)Q
)Q

BWLUQEIQGHU PLW 'LDPDQWHQPX®® HY WRHMHWHM DXER EHIOREKWHQHQ
'HLU HO $E\DG EHL GHQ ZHLEOIQFKHQG DULQRGIIJHEHG I DIOXEH3DUDOOH !
+ *

%HL '$ VLHKW PDQ GDVV GLH 2KQHQ-VHS$DUDMW QHYI-DXW ZMXQGODJIF
QLFKW IHVW]XVWHOOHQ 'LH 2KUHQ NPDQEBWWQ/HEEBQVR DXV .DUWRQDJH



ZLHGHUJHJHEHQ 'HU JU*QH K|O]HUQKZDUQ QBISURR WV WHP MM |
LQGLYLGXHOO LVW GLH $UW GHU %DHRWWNDOEK WX VH UHLE phDE
QLFKW PLW GHP .LQQ YHUEXQGHQ VRQGHUWHQHNYG HNU EXHQUMH
8QWHUOLSSH DQVHW]HQGH DXIJHPDOWH .LQQEDUW LVW GUH

'‘DWSKXVW DXl NHLQHP GHU )RWRV J]X HUNHQQHQ (V ZLUC
URWHQ XQG VFKZDU]J]HQ 3HUOHQ EHVFKULHEHQ

%HL GHU ZHLEOLFKHQ ODVNH '$ 'VHYB BEHYWWHKHXIDXW L
%UXVWZDU]JHQ XPJHEHQ YRQ EUDXQHQ URWHQ $UHRODH PLW

.9 '‘DWLHUXQJ

'LH 7LWHO GLH DXI GHQ )UDXHQVIUJH® LHUQXDQ QMQ W
=ZLVFKHQ]HUW GDOHRIJUDILVFKHQ OHUNP DO H%BIXIWDWOMQQE F

GLH ]ZHLWH +I0OIWH GHU  =ZLVFKMNQ HH L%H RGHG VS BVHIIN WLHH
=ZLVFKHQJHLW XQG GDV IUeKH OLW W®HWWDH I BE GFHIKQ VLLH K IM H.

VSIWHQ =ZLVFKHQJHLW 8QWHU 9%iQU IA\NW LPKWQBXQ JUDBK

(LQRUGQXQJ LQ GLH VSIWH =ZLVFKHQ]JHLW SODXVLEHO

$XV GHU %HMVFKREssVE XKW QLFKW KHUYRU RE GLBHYRIUVFWHZDXUVHQ |DILH
+*  XQG +* YJO0$65<1LQWK 1.DRMR (56 5RFN 7TRRRV 6%. I

6LHKH GD]X GLH $XVI*KUXQJHQ ]XU9VR]LDOHQ 6WHOOXQJ LQ .DSLWHO ,



.9 $*$56%

+DJDUVD OLHJW UXQG NP VeGOLFK WWRHLWH WGHO $EON
QDFK 2VWHQ EOLFNHQGHQ )HOVKIQLHMO FHIWDFEHG OHG K Q* | EE
GDWLHUHQ YRP $OWHQ 5HLFK ELV LQV IUsKH OLWWOHUH 5HLF

3(75,( DUEHLWHWH $QIDQJ GHYV -DKUKXQGHUWV L® 50
$WKULELV DXFK DXI GHP )U(WGKRXK RQGHD THMMHOEHQ -DKU|
JULHGKRI HLQHU HUQHXWHQ DXVIeKUOLFKKHV 8QW B X Y ¥ WD
GHU /HLW%Qsls¥.RR@QWHU]RJHQ

.9 DUWRQDJHPDVNHQ +* ++*

9 B3URYHQLHQ]

$OOH ODVNHQ +DJDUVDV VWDPPHQ DV \HHL\D HER I H Q]HL WH X
Ve GOLFKHQ $EVFKQLWW GHV )ULHGKR'INVD)HOGHUDEEEKYW H K
. XOWNDPPHU YRQ GHU DXV HLQ 6FKDF&MH\KH Q DELQK VW H IBO V
.RUULGRU DQ GHVVHQ (QGH HLQH *UIVENDWPBHWEG RQFKVW VYOHE
%DXSKDVH ZXUGH GHU .RUULGRU ]X HLJIDHA K6 ZKKWRKHNV DXR
JHIJHQ*EHUOLHJHQGHQ 6HLWH HLQH ZHLH\QHU B/ WDPLPRKIH O D BE N|
]XGHP PLW HLQHP JZHLWHQ =XJDQJ LQ GHU 2VWZDQG DXVJHV

.9 YHVWDWWXQJVVLWXDWLRQ XQG %HLIJDEHQ

‘'LH 2VWNDPPHU GHV *UDEHYV ' ZXUGH LQWDWWKYRHFKI
KIOJHUQH .DVWHQVIUJH VRZLH .HUDRLUM Q6 WU ®H]ZHILQ3 BFLHAHHIQ X
6DUJ ODJ HLQ 3DDU 6DQGDOHQ +* DUHIQBIRPUDPRHYNBO Q@ $R XK

2EZRK®&e9(5GDV *UDR GHW GLH =ZLVFKHQ]HLW '$ QDY MWNLHHL QGHIMD IHHL L

+LQZHLVH DXI HLQH 1XW]XQJ GH\EROLIMGHIR HLWQ \GRHUG HHWQDQ®W ELV LQ
'\QDVWLH ,6&+(5*HQGHUD LQ WKH 7KLUG OLOOH@IQX PR®HL DWRIZRQWR W3

(J\SWMHZ <RUN )Q$1$:$7, {0 .+DJDUVD DQG LWV BEEPLHV 'DV

*UDE ' OIVVW DOOHUGLQJV GHGQRBHEMOMR JXQ GOV G H DL MFIKHGK HL W

VLHKH GD]X LQ .DSLWHO ,9

) 875, ($WKUURIQWGRQ + + SOV ,t:,,,

1 $1$:$7, 7TKH 7TRPEV RI H®, +DJRWVD 6\GQH\ +

1 $1$:37, PXPPLHYQ %$&(



EHLJHJHEHQ $OOH GHU PLW 0DV NBIQHQHRMM KMHHD HQ QAHIV VRIS W
+*  DXVJHVWDWWHW

'LH K|OJHUQHQ .DVWHQVIUJH VLQG @ L\@ VHLKQH. WWHLQ] HHLGDQH
YLHU :IQGHQ VRZLH DXI GHP 'HFNHO YVDHGWHHXH® BMWQHF
2ULHQWLHUXQJ LQ GHU *UDENDPPHU %NLFHKLQHWLIGEHQ 78 WH
(QWQDKPH GHV *HKLYQU HKLIQGHXWADUHQ PLW /HLQHQELQGHC
DQVFKOLH%HQG LQ HLQ JUR%HV 7XFK DXV /HLQE Q7RW HIUF N}
]XVIW]JOLFK PLW HLQHP ]JZHLWHQ 7XF K HEFRIHHUWH+PDQ %ML
JHLQHQWXFK KLQWHU GHP .RSI LP 6D UM V%WLF & HQH UFHXWWIDLVF K
JUDXHQ +* +* XQG ]ZHL OIQQHU +*  +*

9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

'LH LP *UDE ' EHVWDWWHWHQ VHFKWY 3HDFERQUHQG XU
$XIJUXQG GHU 30DW]LHUXQJ HLQLJHU /®GHBKIQIDPH KHPQI B& R K
ODVNHQ LVW HV QRWZHQGLJ G L% HARNDDADW X8 H Q OXHILI] YOOXAY L BV

$X1 GHQ 6IUJHQ VLQG GUHL ZHLEOLFKH 6DUJEHHMUW]HQHC
WY DQJHIHUWLJIW ZHK®RF K N SWDURUWBIU DOV %HVLW]JHULQ YF
XQG ZLWERDDWSWT W TJT XZEMTT W5R RWETH]RLEKQHW $XI 6L
VLQG GLHKRLWKNM®SWT W TJT )M@AM5R NB/RI+QETW ) UDXNQID BN BV
]XJHRUGQHW 'HU DX| DOOHQO9®RHIL N6SWIMW EHOWJ G HP 7 (QVGHD

( 6 $W<OHGLFDO SHSRWUMN7, +UVJI 7KH 7TRPEV Rl HO +DJDUVD 9ROXPt!

'LH *HVFKOHFKWHUEHVWLPPXQJ GHU \WHQ® EK DV R K HE®$L$EEHRBHEY WGH. HV |
*HVFKOHFKWHU VRZRKO DQKDQG JZALWWHIDNVS$SGBO\YKOZBOW XIXIFKRQ !
HUPLWWHOQ 'HPQDFK ZHLVHQ G IQH +*Q R FACHR HAKQUZ% HE @AM WX QIHFER H Q
6FKIGHOPHUNPDOH DXI| /DXW GHU HHYQHQUDE $QBOAH WBIU 1% 8QWHU
GDVV HQWZHGHU GLH 3HUVRQ YRQ +HU RGIHFKQGBDP XRICEOLFK ZWUGHU H
]XIROJH ZLHGHUXP PIQQOLFK GLH URQRHXH®DG ZHH VEHML AMKHE RRIO UBENWH U
PHQVFKOLFKHQ hEHUUHVWH YRQ +*LFKHUDB | QMFKH QR DROR/ODKIE® HH IQE BQ
%HIXQG 'HU %HVLW]HU YRQ +* @IDWDY GXQ® R LFGOMHODNWWKIREIH UW RE Z
1DPHQ HLQHU )UDX EHNF KGLIWHEWMILOWLGI WR WKH URXWLQH DQDO\V
(J\SWLDQ PXRPLH¥$7, +UVJ 7KH 7RPEV RI HO +DJDUVD O9ROXP& ,, $&i
© *5,++6(7$/ 7TKH JHQHWLF DQG WH[WLOH DQDOLQLV&1RI$7W KHU WD IJD UKD F
7RPEV Rl HO +DJDUVD 9ROXPH ,, $&(5./(<00B@HRDO BHSRHIV %  +

'HU 6DUJ & LVW XQEHVFKULIWHW XQ&XWBRQQ HIDXEHH RUHX \¥ HEHAHG@L H V H



SHLFKHV KIXILJ EHOHJW XQG IDQG VL FKHE BH U)BIDXGHR K | R HW H
HLQHU +DWKRUSUMHWRWOUTQENIEH QLHVW JXW EHOHJIW

'LH ]ZHL PLW PIQQOLFKHQ 1DPHQ KR VHIKQH QVIB W RHQ\BHIDJ +
XQ®BTM W BJ TJ FFUJ & XQG ]XP DGGIRUWQTIFUFHED &
W TZDU DOV 5DQJWLWHO LQ GHU =HLWPYIRR KIQG H LGHW CBHOWHHXQ
YHUEUHLIWWHWXWMON EXOUGH LQ .RPELQDWLRQ PLW DQGHUHQ
VROFKHU YHUZHQGHW GHXWHW DEHU JOHLFHKWDW ROUE HHLHM K

'LH *UDEDXVVWDWWXQJ GHV XQJHSO-QGHYKDHIQN HWHE HN
*HIJHQVWIQGH YRQ KRKHP :HUW OLW $XVQIPKCPH @ U DE) G HD
NHLQH *HJHQVWIQGH LQ GHU *UDENDR® H&K DAJLDHN W HQHIQD H HSD
6WIEH XQG .RSIVWeW]HQ ZDUHQ KIXIUHD BHHHIRDBO QHQ HU | HiF
%RIJHQ XQG 3IHLOH KLQJHJHQ YHUZHLVHQ DXI HLQHQ JHZLV\V

'LH $XVZHUWXQJ GHV ODWHULDOV JHIULIME 'GDVY @HUHE KGHC
]XU ORNDOHQ 9HUZDOWXQJ VWDQGHQ MEGGRFK QLFKW 7HLO C

.9 YHVEKUHLEXQJ

+* LVW NHLQH DXV .DUWRQDJH JHIHUWKQWH%ODLAKH D X ¥
3HU<FNH 'LHVH LVW DXV PHKUHUHBPPHGUHNKWH\Y KOG HEGWEI
GHV /HLFKQDPYV

'LH GUHL .DUWRQDJHQ +* +* +*  VHQIGQIKHLAL FHIO BHEV
JHIXQGHQHQ ODWNHHQ®*FNHQ EHVWHKHQ DXV G+QQHQ DXI G

(V LVW DXIIIOOLJ GDVV DOOH )WB)XOH®WVILIHQD XWQ'Q GLHVERH7EQWHUV
JHLFKQDPH VXJJHULHUHQ HV VLFK KDKG K®W,D&(74 DEDHDQKMD PXPIPQ HY
6\GQH\ + GDQQ N|QQWH GLHV TOWDOOIK ROB G S YATHIWH TEMD\E GHL
)DPLOLH ZHLWHUJHJHEH 3126 UGHXQVNRQGMWH B U GDV VSIWE YLWKAVDH U
MHGRFK NHLQH +LQZH lhY/bl(5G ®DUN WILDOQBX.E O 7()$129,66HPLQLQH
WL W®RIQ\G R Q |

$XFKDWS6 DXV $VVLXW I+KUW EHLGH BLWHOX W BRI H FG HIUW-DIVRK REHSLU §

9KR T NSWILMKH XX h/Do(5+ 0DUNWIUDOQSXE O 5%-(7=2,&RXUW 2IILFLDO
/IRQGRQ
*5¢.(7=.,& RXUW 2| /IRFLORY +

(EG YLL 8,5.(6HAXODU l7Q WBGH(V

6 -(,808<(5 :LUWVFKDIWOLFKH XQG JHVHORQWGRKQIWOLFKH (QWZLFNOXQJ
bKQOLFKH 3HU*FNHQ + DXFK LQ =XVQEPOQKLIFKJEHIW6EDVEBHQ #6) 1' =
PIJOLFKHUZHLVH EHL $1 (LQH IUsKWF&BI\DN DX RV *GHP PHILPOK LMLIQH D
JHIORFKWHQH 3HU<FNH DXI

9HUJOHLFKH LP .DWDORJ GLH ODVNHQ '$ =+'$



PRGHOOLHUWHQ VFRZDUGH®D ZBLEQLFKHQ ODVNHQ +*  +*
OHGLJOLFK ELV DX| GLH 6FKXOWHUZ® L%EHNUBKWOEQED Q G6 WE D
HLQIDFKHQ OXVWHU DXV URWH G H\PWIDHUM | UPWIHQH/ IPQQBQLF
ZHLVW NHLQ 6WLUQEDQG MHGRFK HLQH GUHLJHWHLOWH 6WL

'LH *HVLFKWVIDUEH LVW KHOO 'LH OHQUNPGOHOH 6ZFLKP @ BN
JLSSHQ XQG 0XQG VLQG SODVWLVFK PRGHOOL*HUW * % HVLQE
VIPWOLFKH *HVLFKWVGHWDLOV LQ 6FKZ2PU] XLQUOIWHIQ@ KW
$XJHQEUDXHQ JU*QH " 6FKPLOQNVWUHLIHQHY®G HUYMWQY HENQ/
]XP .LQQ ZR GLH HLQJHOQHQ %DUWKDDUH KXW I 666 Q BIH FIE;
'HU 2EHUOLSSHQEDUW XQG HLQ VHKU VFKBPBEBEDYWPVLARX K|
'HU VHSDUDW DP .LQQ EHIHVWLJWH .LQQEDQWEHRFIOWXVR.D
VFKZDU]JHQ XQG URWHQ 4XHUOLQLHQ YHUVHKHQ

'LHWSEROOLHUV ZHLVHQ HLQH VHKU FKB U/DLXQVEHKD X SWL V IFF
LQ 6FKZDU] XQG 5RW DXI HLQHP KHOOH Q@ X3UGMH UX VXV G L FHI
DXIJHWUDJHQ 'LH &ROOLHUV GHU ZHLE OH ¥ WHIE H.Q UMXR/Q IZ Ht
(OHPHQWHQUHLKHQ GLH OHGLJOLFK EL VY HUR DXWNE EAMZ D W |
XQWHUKDOE GHU ODQJHQ 6WUIKQHQSHU*FNH 'X8 G3HEHGHEG N Wl
EHLQKDOWHQ RYDOH 3HUOHQ .XJHOSHURQMRFKHR®H=0)BN EDI
=ZLVFKHQ MHGHU GLHVHU 5HLKHQ E BILDEBOIMK WY PKF KIZDM [ QUR
VHLQ NDQQ 'LH (QGVWe+FNH GHV &ROOLHUV VLQG EHL NHLQH!

(LQH *HVWDOWXQJ GHV .|JUSHUV LVWVERKWEHEHDQY ZHLEQ L\F
%UsVWH QLFKW QXU SODVWLVFK PRGHQB L%HMD OVRIIGEIXIQ 'ZH
%UXVWZDU]J]HQ VLQG GDEHL YRQ EUDXQH@GXRWH®* $U IREEGIH Y
JHOEHQ $UHRODH XQG HLQHU URW JHSXQNWHWHQ 'RSSHOOLC

9 'DWLHUXQJ

)*U GLH JHLWOLFKH (LQRUGQXQJ GHVUJIUDERZLR-GBYHQHW
KHUDQJH]RJHQ ZHUGHQ 'LH *HVWDOWXQJUGLMIWG61UIBIU+ OH. B N
$OWHQ 5HLFK XQG ELV LQV IU+KH OSW®IRAUBIEMERK X L&XKHDLLD N
6DUJLQVFKULIWHQ ZHLVHQ HLQLJH U 6KH WHIUBNADLO/H DX W HLUO\

'LHVH DKPHQ 3HU*FNHQ QDFK ZLH VLH ] % EHL +* JHIXQGHQ ZXUGHC
'LH ZHLEOLFKHQ ODVNHQ YRQ 'HLU HOGMELDQEI®GH$SQ PLMOGHRWHOEHQ



"\QDVWLH EHOHJW 'DGXUFK OIVVW VIMK (HL&UH (LQRIIGAFXK(
UHFKWIHUWLJHQ (LQLJH GHU 6lUJH PLQGHVWH®YQ& GHAIUW SH

=ZLVFKHQ]HLW E]Z LQ GHU "\QWNWOW LQ H5 HRUU COPALANH X QDA
'DWLHUXQJ ]XVIW]OLFK



L9 & .+ W53%* + d*$(/ ' (.5

6KHLNK )DUDJ XQG 1DJD HO 'HLU ELOGH®ROQXV IAPHQ
REHUIJ\SWLVFKHQ *DXHV GLH VLFK EMWXPHKUGHWY 1LOR PHHWW
GLHQWH DOV %HVWDWWXQJVRUW GHUHEDXXXID&B W KW X ®&/WJ AHIKQL ¢
ODJ

6KHLNK )DUDJ ELOGHW GHQ Q|UGOLFKHQ 7HHGR|IGIH& 3 HN

6 ) 6 ) XQG 6 ) 'LH JULHGKUH HQ@WXKDKHDH B!
GHV OLWWOHUHQ 5HLFKHV 'HU I+U GLHVH 6WXGWH HFNDM WD G
GHP JULHGKRI 6 ) LP 1RUGHQ XQG 1 SU-*QXPOGFKHDX \( U HEMW
GHU ELV '"\QDVWLH GLH MHGRFK BWHR QEUMFKED NX\PL Y2LS
ILHOHQ

1DJD HO 'HLU VFKOLH%W VLFK VeGOXUF&HDRQP BlKKIHNKI )0
LGHQWLIL]JLHUW 1 1 1 1 1 1XQG 11

'LHVH HQWKDOWHQ *UIEHU YRQ Qo/H 0L B/W G HUH WH VK W@ Z
LQWUXVLYH %HVWDWWXQJHQ DXV GHQ WSIWHBHIU (SIRKKMBDKY!
=HLWDUWRQDJHPDVNHQ DXV GHP 8QWHUVXFIOXPRQ]HLW UDX®C
LQ GHQ )HOVJUIEHUQ REHUKDOE GLHVHV JULHGKRIV HQWGHF|

5(,61(50HLWHWH YRQ + LQ PHKUHUHQ (WDSSHQ $XV
1DJD HO 'HLU 'LHVH HUIROJWHQ HUYIEW VW I LLDONIMK U QL 05 HUS B
%RVWRQ XQG GLH +DUXRYU G HQ UBDEXIQUVEHIXQGHQ VLQG D
(UJHEQLVVH YRQ GHU SUIG\QDVWLVFKH@®G Y¥HW | BHQYWION A KD \\
LQWHQVLYH $XVJUDEXQJHQ GCDERHFG VD ¥ \VGD WWHP RQ@REKVOLH J
XQG %HIXQGH GXUFK VSIWHUH (LQJHOVWXGLHQ DQGHUHU :LV

( %29$56.,1DJD 1DJ& H® 'rWat : :(67(1'25) +UVJ /b ,9 :LHVEDGHQ |

)*U HLQH NQDSSH hEHUVLFKW G5 )/WKIHH GIKY I\ IHKWHN L F$&BPHWHULHYV

3SDUWBQLYHUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV ,, /HLS]LJ +

5(,61(5HUIRUVFKWH GLH JULHGK]|IH YRQ % 23( E\ WIQHS (OGHU RURP 61

)DUDJ 7RPELQ $EU 1DKUDLQ *

8 D * @H6155:RUN RI WKH H[SHGLWLRQ RI WIXW BRLIN HIGYLMNIERI &DOLIRL
* (56 1DJD HG 'fHLS]LJ $&(&KH (DUO\ '\QDVWLF &HPHWHULHV RI

,, 8QLYHUVLW\ RI &DOLIRUQLD 3XE®LEQWBSRIANRY,L Q FHIDS) L&HPHWHU\ RI
$JH 1DJD HG 'rUSRRYWUVLW\ RI &DOLIRUQLD 3XEOLFDWLRQV 9, 2[IRUG
8 D '81+$0 1DJD HG 'rU 6WHODH Rl WKH )L/ RVME RQWH U P&{ GEDMH $HULRG
1DKUDLQ + 520656. (KW ,QVFULEHG ODWHULDO RILR&HUYRBVW
1DJD HG 'MQSXEO 52(1.57KH 3URYLQFLDO &HPHWHULHV RI HDJD HG
6WXG\ Rl 7RPE ORGHOV 'DWLQJ IURP WRWHDWIG QO XUIBUGRP WR WK
%29$56.,1DJD HG 'HLU LQ WKH )LUVWW QWGWPHGLDWH 3HULRG



.9 DUWRQDJHPDVNHQ 6) *6) 1' +£1°

.9 SURYHQLHQ]

=HKQ .DUWRQDJHPDVNHQ ZXUGHQ DX| GHQ)EHLGKQGDQJ

1 HQWGHANWHLVWHQ %HJUIEQLVVH ZDUHQ &)Q HLQIDFKH
1" 1" +1° HLQJHEUDFKW 'LH *UIEHU BHWWEKAQ6)Q GH U
1 1" 1° RGHU ]zZHL 1° .DSHOOHQUIXPXR 7HQOGHWHGC
HLQJHODVVHQ VLQG 1' 1' 1° 9RQ GHP6)XOWUDXP [+KUH
RGHU .RUULGRUH 1' ZHLWHU LQ GDMLQHWWHL'Q KI'QHRG HEL}
6) 1' 1' PHLVW VFKPDOHQ *UDENDWPGE UK * U@ E-N.EDRPH LD (
GHU .DSHOOH DXV ]XJIQJOLFK 6) 'L HR UUTFREWNDIP@ H B J 16K

1RUGHQ 1' RGHU 2VWHQ 1° 1’ DE

(LQH % HVWDWWXQJ 1' ODJ LQ HLQE®DPK DAKE\HIIUDP PQ W
6FKDFKWHY HLQH *UDENDPPHU QDFK 1RUGHQ DEJHKW

.9 YHVWDWWXQJVVIWXDWLRQ XQG %HLJDEHQ

'LH +l0OIWH GHU %HVWDWWXQJHQ ZDUHQ 6 HLQHP LQ
1 VRGDVV HLQLJH )XQGH YHU]JHLFKQWEHRLL®GQLDHEE LGIHUA
*UIEHU NHLQH .HUDPLN JHIXQGHQ ZXUGHDEGBUD&UV&HRLXQJ)
VWDPPWH (V LVW ]X YHUPXWHRQ GBIV \G IGH H HQ QFKION\W K Bl @ LIE
MHGRFK QLFKW DXI GHQ UHVWOLFRHQ EXKVWDDRELIGHE) *UBEH \

1 1° 1 BWHLQJIHII%H 1° 7JLHUNQRFKHQ 1 1°

%RRWVPRGHOOH 1' +1' 1" GLYHUVH )UPQPHOWH'YRQ :Fk
%R[HQ 1° 1 1" JUEH 1° 1" 1° HLQ 6WXKO 1

1' XQG 3IHLOH 1' 1° HLQ 6SHHU 1 6WIE'H &XIQG 6W |FI
1 1° 1DGHOQ 1° 6FKQ-UH 1° 1° 6DQGDOHQ 1
6FKPLQNXWHQVLOLHQ 1' 1' 1° K|IOJHUQMQ.IBPH &) 1
1" 1° 1" HLQ 5LQJ 6) 6) HLQH OXVEKKHQ 11' XQC

1 1

=X EHLGHQ JULHGK|IHQ JLEW HVDNXH IGQHQ K@ VB HO DR HLUMLHRGE HDRU BHHD * U |
'DKHU LVW HV QLFKW P|JOLFK HLQH $X\\D DK I BHEP &H 8 | QHEUHW]BXL\Y X & DI 164



$OOH /HLFKQDPH ZDUHQ LQ K|O]HURMR.DD/W HQ VHU QH 6 HME
LQHLQDQGHU JHVWHOOWHQ 6IUJHQ MHGHULGH UMIHHVLEHEL WHE
'HFNHO PLW HLQHU KRUL]JRQWDOHQ ,QVFKULUOIWHQIHLOH GH
OLQGHVWHQV HLQ 6DUJ ZHLVW ]XVIWKXOLEKQGUEIVYHUWHIQDD)
IKUHQG HLQLJH RKQH LQQHUH 'HNRUDWLRQ XQG KPKVWHQ
1 YHUI*JHQ DQGHUH HLQH DXIZHQG®L IS FHHYI\R D P WXQ X PIGW
1 1 (V ZXUGH YHUVXFKW GLH 7TRWHQ LQ 1RWYGE BAGNDWL\M
'LHV JHODQJ DXIJUXQG GHU 3RVLWLRQ GHUN*UPPHW XQREG O M
%HVWDWWXQJHQ LQ 1RUGRVW 6GZHVWW 6XVUGFKWOQE |2HL |
QLHGHUJHOHJW ZDUHQ 'LH .|USHU ZDUH®TH U Q4 XIDIOQ KV & L QHEH
WHLOZHLVH ]XVIW]OLFK PLW 7<FKHUQ VEWHGMFNW |ZHL .)808 HQ
K|IOJHUQHQ .RSIVW+W]H 1' 1°

'LH *HVFKOHFKWVEHVWLPPXQJ EHL |+ VGWHLUF Ko BXY? WD @/ QVC

6) +6) 10 "1 QGLYLGXHQ KDQGHOW 'LH 1DPHQ XQG
1" 1 1' XQG 1' VRZLH GLH *UDEDXVOWBWWX QL.E NRI@ C
PIQQOLFKH 3HUVRQHQ VFKOLH%HQ %HVRQBNHWX/Q B UZHK QAM LE
YRQ 6) ,Q GHQ %DQGDJHQ EHILQGHQVRRE& HE® L K K XWHH 2 KZAHH

OLQNHQ XQG UHFKWHQ 6HLWH GHV .R%HVMQBIQJE B U DK VWNDLV)W
XQWHUHQ %DXFK LVW HLQ ZHLWHUHYNWDXORQ JHieQWQ 'PIRGH
ZDKUVFKHLQOLFK GLH 5HSOLN HLQHYV 3KDOOXV GDU

9 6R]LDOH BWHOOXQJ GHU 9HUVWRUEHQHOQ

)DVW DOOH %HVWDWWXQJHQ DXV 6 KH]IINKO IDHLIFK KX (G WLHD(
1PY SNB W 6) GLH TOIWH®SMRQWRTU ) BHU 6D UB YG H®/) ZHLVW
LKQ OHGLJOTHKX BV 6) ZDY HIX@&TM W BYJ>WEN R T NXT J
1 VLQG GILR JIPWHO )" T1J XTM W BJ RDSWR+WEROHRERVI S4

JHGLJOLFK EHL GHU %HVWDWWXQJ BXV GH KD RKW* K WRKQD HFBE ML EHV WL P
'D MHGRFK QLFKW HLQGHXWLJ NODU LYWWRBJIJGDKVOBEPKEBDRW AR GHU G
LVW 1' DQ GLHVHU 6WHOOH XQWHU 9RUEHKDOW DXIJHIKUW

%HL GHP /HLFKQDP ]X 1' ZXUGH NPHIQPH GHHMAKKIBIH FRKUNN E2iM (@& BHPKW V W H ¢
GDVV GLH *UDEDXVVWDWWXQJ QK FIQQ O DK HP %@®I& MADMHQMQ B LKL Q ZH L VW
RGHU % 1' HLQJHEUDFKW ZDU LVW ©XMHMW AHKGRIFHY WIBXVWIEQBWE LE
ZDU . #2(1.( 7TRPE ORGMQSXEO

$XV /HLQHQ PRGHOOLHUWH .|U SK+O\W® H QO G HWL ® GWHRI 5GH © KMV KHHQ EHN
0 $% 64 64 LP .DWDORJ (V DXF&HRQHVHIH MHUGEREKVH 3UD[LV EL
SHLFK YJO GLB"PXPLH GHV



1' ZLUQ"'DIV XTMXWESMRTEHTHLFKQIHPW DRB, W 1' VLQG GL
7JLWHOJ XTMXWQ®M TR BHNMDQQW' ZDRJIJP T )" TJ HR J
XTM T N5R M6B5R KQNFMTJ R (45 ,, X@® JM"IW 1' [+KUHQ
EHLGH G1RI FPWHO)" TJ XTM WQBR BJ)"8MR W TJ

$OOH GLHVH 0IQQHU W)U XIUHTM G GIDDBHIVY WHKY YRQ LKQ
1" £1' 1" 1" =XVIW]OLFK ZHWRGH®LYLHDH DIOV 1'
XQG FRBMHRUWGBTJ 1' +1' 1' EH]JHLFKQHW 'LH DXIIIQ@HGIQ+I;
LVW MHGRFK LQ GLHVHP )DOO NHLQ $X®GUXRR GG BH VR Q¢
3KIQRPHQ GHU =ZLVFKHQ]HLW O9RUDDEOHALLYQ BEWU*DXF&G
ILQGHQ VLFK ]DKOUHLFKH BDRJWLWHOXXIBRMWR BEHL] QLHGHU|
%HDPWHQ 1DFK GHU 5HLFKVHLQLJXE8O0 QHKMDUGMIKGRFKHV HQG
EHL GHQ KLHU YRUJHVWHOOWHQ 3HUVRQH®)GHY' IU-®@RBPKOLX
IDVVEDU (LQLJH GHU 5DQJWLWHSRMW GRGQ WHERKFHKHUZHLVH

'HU $PWYRVOVWBHID" LVW QDFK GHP $OWHQ 5HLFK KIXILJ
%HDPWHQVFKDIW EHOHJW KDWWH MWW B BN LZHHL WoHNGMH XA
9HUHLQ]JHOW ODVVHQ VLFK )XQNWLRQHM[@/LP WHAHL|8HQ %QG
GHV /HLFKQDPV GXFKZEHWVH]ZHL\SM"$PM VBN HO T OXTVIN DX
HLQH 7IWLIJNHLW LP 7HPSHOPLO L H XX %FKURUHSHHQY & QK EKHROKHH
6WROLVW GHV 2QXULV ZDU HU DQ GHP NGHLQAX [5G LG 16 W WX B HG
EHWHLOLJW ZDV DOV HLQHV GHUW JAKWKHQ LEIUW GW YEI UGDH.V |
1' ZHLVHQ LKQ HEHQIDOOV DOV MWPW DR® Q @ GWH UGHWL HY @
7HPSHOV EHNOHLGHWH ,BRVHBQFHUN)XDMWLIRERHIUPKWOLFK |
7HPSHOXWHQVLOLHQ@ IKHBDGWER D\GNIN 5RK @ ONFRN ZRHT NXDH
5ROOH EHLP 6FKP+«FNHQ GHU *R\WWWH Y \RVHAWEIH JHQQ M K D WIFH
$XIJDEHQ GLH GHQ PRGHUQHQ 7IWLJNHLWHIDQ XRBEG %HL @ YL

IKQHOHU 7OWHO)"B)T 1' 1' ZDU ZHLW YHUEUHLWHW XQ!
=XU 3UREOHPDWLN EHL GHU /HVXQEMLLEVHY 7LWHOV VLHKH LP .DWDOR
*56-(7=. *HEUDXFK YRQ B®IQSWILWHOQ (56 &RXUW 2| /IRFLORY +
+ * 3&+(5HQGHWBZ <RUN )Q
. 7 <B675g0 RY S400 FKDUJH RI VHFUHWV 7KH H \H®U'HYROXWRRY
(J\SWRORJ\ +
$ ®)$5/$1( 7TLWGHWV RRG BOGRG '\QDVWLHV WR LQ *0 +
( %29$56.,7THPSHOSHUNMR QDL ; :(67(1'25) +UVJ /b 9, :LHVEDG Ks@
1DJD HG "H@SXEO |
( %29$56.,7THPSHOSHUMRQMDD ; :(67(1'25) +UVJ /b 9, :LHVEDG K@
1DJD HG "W@SXEO )Q

'LHVHU 7LWHO LVW DE GHU H<¥YG VGIKH @KHLIVE BB OJXIMWFKVRAU LP XUEDQF
“eVWH DQJHOHJW ZDUHQ ILQGHOQ WHBK JHD MR MNEHNGPILH G 8 LY\R & EHHP\BR O C



)XQNWLRQHQ LQ GLYHUVHQ %HUHLFKHQ HPSH\OVHEH L' D HYV WHIK)|
9RUEHUHLWXQJ GHV /HLFKQDPV EHL GHRQ %HDWN W X\QGHQ B
=XVDPPHQKDQJ PLW N|QLJIPLYFENB, WXIUDEHUW GH® $PRVVWIL
JYWGHU LKP HLQH KRKH 3RVLWLRQ LQ GHU 9HUHAD QM DU WAL DE
PLQGHVWHQV HLQ +LUWH GHU VLFK XXV QRIGHULHUGHH L DRIK/C
BULYDWSHUVRQ N<PPHUWMM JERH QQR/(NSRIGQWHRIQIHD WHLOQHK
IXW]WLHUH EHQ|WLJW ZXUGHQ

(LQ ZHLWHUHV ,QGL] IeU GHQ JHV H\D &I\ RK D HW O,ICF&KIHYQ G X
9HUZHQGXQJ YRQ =HGHUQKRO] EHL GIHPY SHBEW HQ G X & © G5 HBWH
1PY JM"IW 'D =HGHUQ QLFKW LQ bJ\SWHQ KHLP E\QFRXMQEGH ¥
LVW GHU *HEUDXFK GLHVHU ZHUWYROOMR]R®YDUMWQ G OI\V. (8D
6LWXDWLRQ GHU *UDEKHUUHQ ]X ZHUWHQ

.9 Y%YHVEKUHLEXQJ

'LH %HVFKUHLEXQJ GHU .DUWRQDJHQ I M\FRNV AR N/ XX IF K QX
2EMHNWH 6) 6) 1 1 XWBG *UR%WHLO GLHVHU )RWRYV .
*UDEXQJ DXIJHQRPPHQ XQG J]HLJW GLH ODVNHQ WHLOV VHKU

+HUYRU]JXKHEHQ VLQG GLH 3HUsFNHQ G/ARK CEH% O DK
.DUWRQDJH EHVWHKHQ %HL 6) 1' +1' 1'ZDKUQBKMHGSD UPK
JHLQHQ JHIHUWLJWH 3HU<FNHQ DQ GHIW.|SIH Q1 IGH b Q DU W REQ\C
DXV MH ]J]ZHL G*QQHQ B6WUHLIHQ RGHU 6H K@ VDHP® HIOX\H G K HE
DQVFKOLH%HQG PLW HLQHU VHKU G+QQHIQVAWXFKWOKEZ KK HQ

*5$.(7=., WUDW GHU 7LWHO HUVW DE GRBEQLQDWH RGHBLW SIOMWIHH DQ

9H U ZD O WXLGH Q + 9$1°(13 %251 IL]LHRQGRQ 1'5(¢ FRPPLVVDLUHV G

SROLE® OpODQJHV -DTXHV -HDQ &OqUH :&558{(7=.,&ROODM 2| IRFQBRY
2EZRKPDKOUHLFKH 5DQJWLWHO WUXUQ L&/IWH ®LMAW N HE QUS U J X FQ

GDWLHUHQ GD LQ GHU *HJHQG QI Y BUP HK® WH. 19 HIHZAHQUGHOD WIRQ 5D ¢

ZXUGH VLHKH GLH $XVIeKUXQGHIMDIXR 6 BB MBOK HISNKKEBEDGD GHU LQ G

"\QDVWLH OHEWH WUXJ ]SXNRWVWO/LIBK 6 H® S5D\YDWRW EGL 6%

BLHKH I+U HLQHQ hfsM& EFKIF NUROH) RlI WKH OHFWRU LQ $D®RDHME®S U HIV!

(J\SWRORJ\ 2[IRUG

6 87+ +LUWHQELOGHU 8QWHUVXFKXQJHQ ]XDONW QWS WU IVFKBIQHIBWVIRQ QI

%HLKHIW +DPEXUJ +

6 ' 5,53 $829$53& +2(55,*O0XPPLHV ODJLF 7KH )XQHUDU\ $ARVWRD$QFLH

552(1.( TRPE ORGMQEXEO |
OHLQ 'DQN JLOW GHU 8QLYHUW\WXQRI &BIOLORUDRY WRQWIHUNGLA =XUYH!
JRWRV YRQ 1' 1' XQG 1' DXV GHP )RWRDUFKLY YRQ 5HLVQHU



$UW ZHUGHQ ]DKOUHLFKH JHIORFKWHQH =ISIHLB)WLREBWU Q
6) UHLFKW GLH 3HU<FNH ELV NQDSS B VGHHXKADGOLEE KG MY U BHF
JHZ|KQOLFKHQ GUHLWHLOLJHQ 6WUIKQHQSBRQ *E'NHWYLBBLV.DIDA
VFKXOWHUODQJ XQG EHVWHKHQ DXV DRQLIHGEH 6 W HLIHVOHVEHHFKID OX
VFKXOWHUODQJH 3HU*FNH YRQ 6) LVWXQIGFKIW WRDBHHQHQ W
ZREHL GLH =|SIH RGHU /RFNHQ GXUFK HLQ HMLIHULW]WHV *L\

'LH JHQDXH *HVWDOWXQJ GHU *WWLPRWBU GNW WVH\KEZWU HA
NHLQHU GHU ODVNHQ JXW HUKDOWHQYRQW. DEMHR § BEHQQMQ G E
XQWHUVFKHLGHQ 'LH )DUEH GHV *BWIDRKWH\) G VGAL H HABDOXIHE
GHU 2EHUOLSSHQ XQG %DFNHQEDUW PLWUVXK®EBUNTHUQ VEH U
J)DUEH DXIJHWUDJHQ :LH GLH %IUW&KDHED X HDX VR NXK P IQQ VDDV
SUIJLVH IHVWVWHOOHQ =XPLQGHVW HLQHQODPXANM ]OLLF K HYH L
.LQQEDUW 'LH 2KUHQ VLQG WHLOZHLVH VHSDUDW DXV .DUWR

6) XQG 1' =*1° KDEHQ HLQHQ VHKU NXU]JHQZKQ% ¥ HRMDME
LVW XQGBSERD@QLHU DXIZHLVW %HL 6) KLQJHJHQDLWBAE IHQLGH &I K
EODX JHOE URW XQG ZHL% JU-QHQ XJHE HFEONDHKQ VRRYZD 6 HIX B
PLW YHUVFKLHGHQIDUELJHQ 4XDGUDWH@Q YIROEH WHR WX Q YE UEH
1’ ZHLVW GUHL /|FKHU DXI 'XUFK GHHVIH Y DLQEG /B XQ HXHIWV |
YHUNQRWHW XP GLH ODVNH DQ GHQ OXPLHQELQGHQ ]X EHIHYV

.9 '‘DWLHUXQJ

)*U GLH 'DWLHUXQJ GHU 2EMHNWH DXV BYXWHRKV)FHWDAGLX
DXV GHQ .XOWUIXPHQ GLH 6lUJH GLH .HUDHRURNQIRKKIBQH $K|
GHVVHQ ZHUGHQ 6) 1' XQG 1' JURE HRUGLIQHW =ZLVPKNY]!
HKHU LQ GLH VSIWH 3KDVH JHVHW]W EHWIDHYQ [XIKWHGGE Q@HU

'LH =RSISHU+FNH LVW DP EHVWHQ EWHBHU FINWKDRWED XQG IKQHOW GH
,Q GHQ *UIEHUQ 1 XQG 1 VI RQ GV 2 DV W HiGJ IORSQBIQWE RV GBH\GLH YR
.DUWRQDJHPDVNHQ IKQOLFK 1' +1' DQEWHKUSUBWYM UG H6LHVZHUX\Y JGC
VFKZLHULJ LVW XQG YHUPXWHW OH®LHQQAK 'DWILKXOE) GHU GLHHU « F N-H (
.52(1.( TRPE ORGHK®@W8XEO 2KQH GHWD L]XO GHQWHLGH HEM K@ D&V
N|JQQHQ GLHVH PHLQHV (UDFKWHQV QHRK\G GHW ENUHGHR QEZBW® G H (
HV VLFK GDEHL XP GLH HLQJLJHQ WE HULUFHKWW B X¥R B VFEKDNRNY HKD QE HG +
%HIXQGH DXV 1 XQG 1 DXIJUXQG EHJWRGBWHHGRMRHDO QLFK\
(LQH 3DUDOOHOH I+U GLHVH $UW GHWB JHVWXIWHQ 3HU*FNHQ ILQGHW V
'"HU VHLWOLFKH XQG KLQWHUH THUWLGMU BEMUFGEHPLY R UBHW ARQ7HHO G
BWLUQ EHILQGHW VLFK HLQ ZHLQ@® WHRO CONRPRERIXYNOBPN IGHVVHQ 6L



GDWLHUW 'LH .DUWRQDJH 1' NDQQ QHWWOHBFGHQL FMMWG RHK
(QWVWHKXQJ LQ GHU VSIWHQ =ZLVFKHQ]J]HLW ZDKUVFKHLQO

'LH EHLGHQ ODVNHQ DXV *UDE 6 ) 6Q G 16D | U VIR
OLWWOHUHQ 5HLFK G K LQ GHU VSIWOWVWDELGHIQUKHQLVV
GDWLHUEDU ZREHL GLH PLW G H UG %HH WA DMHN X Q' DAR [LIHL Bl W
1' LVW GLH (LQRUGQXQJ HEHQVR XQJHQDX DD GHRUUNKET!
OLWWOHUHQ 5HLFK RGHU VSIWHU EHOHJW VLQG DBIQGHQH ZLH

'LH (LQVFKIW]XQJHQ ]XU JHLWOLFKHQ (ZRRE GXXNTK GH Y
GHU 9HUVWRUEHQHQ JHVWsW]W

.9 JUDJPHQWH DXV GHP +HDUVW OXVHXP GHU 8QLYHUVLYV

'DV 3KRHEH $ +HDUVW OXVHXP RI $QWK)URSIPOIRIN H %HRL
.DUWRQDGHB YRP OXVHXP LQ GLH =ZLVFKHQ]HL®WK RGIHWL &
ZHUGHQ 'LHVH ILQGHQ VLFK XQWHU GHQ ,QYHQWDXQGPPH

JHUQHU VLQG 6WXFNIUDJPHQWH NDWBOR QIOH® UMV L \B Y
]XJHZLHVHQ XQG YRP OXVHXP DOV P|J]OHRBIGH B BHH VFHK QH \WD X/
KDQGHOW VLFK KLHUEHL XP GLH ,QYHQWDUQXPPHUGSLH
PHLVWHQ 2EMHNWH ]JZLVFKHQ XQG LQGLQ@LQDH O KHOWHIQU
)XQGVWIWWHQ RGHU GHQ XPVWIQGHQ YR GKO®NRAP\PIID KW@ EJHKN
'DWLHUXQJ PXVV LQ GHU *HVWDOWXQJ GHU ODVNHQ VHOEVW

6LHKH GD]X LP $SEVFKQLWW ,9
,FK GDQNH 0 %ODFN UHFKW KHU]GHWK 2EMMHNWED VY $0 WU DH LM HREHRV
'D PHLQHV (UDFKWHQV GLH 'DWLHUXQH GHYZPWENWG]® LAVE MRGNHVUHG DV |
DQJH]ZHLIHOW ZHUGHQ PXVV LVWHNKLGHQ GHUD.ORWRXRIDHQRPBRA QW
8QWHU GLHVHU ,QYHQWDUQXPPHU VLQ® RRPIG VIREHL MY | V) UK PHIQ W H
7HLOVW+FNH YRQ ]ZHL YHUVFKLHOHG@WQRFNBVEHQWKBEGHDXN SZFNHGQ
BWXFNIUDJPHQWHQ (LQ .DUWR Q D BH OWMESEHAYWHIOMQ G HIQX X QWD WL B € Q
7URSIHQSHUOHQ XQG PRQRFKURPHQ FNHIEERGMIDOLOQBQLWYWUFHWH C
_.DUWRQDJHIUDJPHQWH VLQG PLW 9%l0D&RQIO OG IOH HHL QV UMDVIHIXR DKV VH
*HJHQ]XJ GD]X VHKU G*QQH .RQWXUOILIH G @ DXH USHFIK UK®IEV GLHY DHKQ! |G
GHP JHQHUHOOHQ (UVFKHLQXQVN EUOXQ BBl KIUMAXHPLHIOA A KL VWD MV D O O H\
JHK|JUHQ
*UDE 1 HQWKLHOW HEHQIDOOV V)RQ JPHQKMH HI@HB KOHXWMRD D QH% H U
LOQYHQWDULVLHUW VLQG 'IXQPE&JBRBL7EHYFAKEH UWGHHEH QUDKFEG V W « F
GLHVHV *UDE LQ GDV IUsKH GLVEWOHTURP EHLFEE HRMBXEDUW . )Q
2EZBRKO.(V 'DWLHUXQJ QLFKW DQJH]ZHLIHOW GLHGH I$W\E HG
LOQNOXGLHUW GD VLH DXIJUXQGQLRUWW G DM Q NSMH B KWW LQILDF KoM VL & R
XQWHUVXFKHQGHQ 2EMHNWH IIOOW VLHKH LQ .DSLWHO ,



'LH .DUWRQDJHQ VLQG DOOH LQ VHKW KFE®WNBK W]KK WD
KDEHQ VLFK QXU ZHQLJH %UXFKVW BN VHAKKDWESBWRDOHHUV K |6
EHL +0$ ILQGHW VLFK JXVIW]OLFK MH HLQ )UDURHR@VD JGH
ZHLVHQ DOOH XQWHUVFKLHGOLFK R®GI®MWIOMWBIXMHX RGGHVHKQ H.
DQ GLH IUsKHQ ODVNHQ DXV $VVLXW IEQGBIQVYLER T URISUHIDGS K

VRZLH GLENH XQG G*QQH PRQRFKURPH )DUE

=XVIW]OLFK WUHWHQ GLYHUVH BIQGHHWWM L NHD\VON D Q ZWHXRQUIC
3HUOHQ +0$ . HWWHQ DXV KRULJRQWQO % RIGHU GMIL
3XQNWPXVWHUQ VRZLH ZHOFKH PLW YHUWLNDOHQ 6WULFKHQ

8QJHZ|KQOLFK LVW GLH VWDUN DEZH L E RHIM®&H O VRKD PV
VLFKHU ]X GDWLHUHQGHQ IUsKHQ O0DVNHQH®HW H3HUI LRHL VB G
&ROOLHU DXI XQG KDEHQ OHGLJO DK HLQ HQWZ B X% FK-DX M B K\
ODVNHQ LP +0$ YRQ HLQHU DQGHUHQ 3HWRRQW®HQXSEE VHB K
LKUHU *HVWDOWXQJ YRQ GHQ DQGHUHQGIDWNH QL X\ WGHUHV EK
'"\QDVWLH ]X GDWLHUHQGH .DUWRQDJH 6)0O OVQR K IWMKBLEHRDI B& Bl UG
DXVIJHVWDWWHW LVW $OOHUGLQJV ZHALHRVGGLH ¥ BI% ONDW\PHTH B

$P SODXVLEHOVWHQ LVW HV PHLQMW H(UEHK W B V. Q GG BIV
OLWWOHUH 5HLFK ]X GDWLHUHQ GD VLFK LKLGIHQH® B YV3DQ DD
MHQHU =HLW DXV 1DJD HO 'HLU ZOLFKIQV NHOQHNZHI VD KIL QV
WHLOZHLVH VHKU LQGLYLGXHO OLHOWAZ B DWHH WR G R AK UIR B 14 (
JUDJPHQW +0$ VHKU VW DU \WDICHDXQJ GHU 7URSIHQSH
GDUDQ DQVFKOLH%HQGHQ KRULJRQWDOHQ =\0L QGKUSHYG®H
1DVHQIUDJPHQW ILQGHQ 3DUDOOHOMHQVIMD HUE B'UBY 5EDO R HIQH
YRQ +0$ PLW VHLQHQ GLDJRQDOJHVUMWRQDNHQ @ XYG(HUHG

GLH LP KRKHQ OLWWOHUHQ "& HLFAKUR QGMHUWDURSBHRPQBIHUBO HQ X G

6IPWOLFKH 7URSIHQSHUOHQ ZHLVHD DHUIQ %W HWUN FK L HG/Q QK BY. HHWH U O
WURSIHQI|UPLJ LQ HLQHP *EOLFK®& QG BEVYWRYGE | B QWLEWUH FEXQ WGIG6 W U H
BWUHLIHQ YRQ HLQHP G*QQHQ IDGE®RYHQ 6WAHLIMW Qt WHRSTHLIVWH BIW NAH.Q
URWH 7URSIHQSHUOHQ DXl +0$ HQ KRQBARN® Q \7W RMSLWASHHIOHQ GHI
ZHLWHQ $EVWDQG YRQHLQDQGHU KDEHQ

'LHVH XQWHUVFKHLGHQ VLFK GBX®GHBISHRMOHGH G DY HW LNDWOMIQ E G H
LVW VRGDVV DQQIKHUQG TXDGUDWLVFKH %HUHLFKH HQWVWHKHQ

'LH DXI GHP $XVJUDEXQJVIRWR % *U DE IHE L O6GFH\W AKWD &N I HDLYWW HLQ |k

DXl 1+U GHQ =XJDQJ ]X GHQ *UDEXQJVIRWRM RRQ B HDQQHUH B ISQOLLFFK W H
'LH .DUWRQDJH LVW DXI| 5HLVQHUV $XVJOORKN@JIUVRWRLY OH )G N bl KHXE H,
'LH .DUWRQDJH $ . $ 5 YRQ (OHSEDQWHQH HLA/NH XIS K DQM HW

DXl GLH DQ HLQ 7LHUIHOO HUL®QHUMs<IX U 9) XIREANGLAMX DWW MRDG WICHRB 11
.$,6(5(78/ 6WDGW XQG 7HPSHO YRQ (OHSKDQMHQHFKDIWHU 9Z$01WH

+



J)DUEHQ HLQHV JZHLWHQ )UDJPHQWY YR®/HD®ZHLVHIGOMOIQ B
6) VRGDVV |XPLQGHVW l¢U MHQHV % U XFZK AR KFHND HLLQWH R\ U
OLWWOHUH 5HLFK GHQNEDU LVW



.9 @-+$61%

'HU 2UW ODKDVQED OLHJW JHJHQ<EHUW\R{L WEBJDO HHWO 1'H@
VeGOLFK GHU PRGHUQHQ 2UWVFKDIW EHIKEGBWUW.FK I IHEHQ QU
(SRFKHQ YRQ GHU IUsKG\QDVWLVFKHQ LHHMHMU ZULWGE @D GYH)ULHK
EHIJHLFKQHW 'LH *UIEHU GHV $OWHQLYWHEHKRAMWM KRG GX\W HL QL
ODVWDEDV YRU DOOHP MHGRFK DXV 6FKDFKW KXQGJ*HKEH RIC
]ZHL *UDENDPPHUQ DQJHI*JW

‘DV *UIEHUIHOG ZXUGH $QIDQJ GH3%7s1*HDKUREQQH DWW H
QXU LQ JHULQJHP 8PIBQUWSNHO (Ll DHHOW W XGLHQ EHVFKIIWLJH
ODWHULDO GHU SUI XQG XQG IUKG\QDVWLVFKHQ =HLW

.9 /IHKPK.OOHQ *LSVKeOOHQ PDVNHQ .DUWRQD

'LH EHsb67$1* HUZIKQWHQ AODVNHQ® XQG RGHU +<OO0HQ I
2EMHNWH DQJHJHEHQ ZHUGHQ B6HLQH %MIVFAK XIBIGE X Q ¥IS® ]V LLO
GLH %HVWDWWXQJHQ QXU LQ *UXSSHQ ]XVDRBEBJHQWVKN\G W
XQEHNDQQWH $Q]DKO YRQsHdtsRS.AD/UHYDEZWEHRQ* PHKU DOV
DXVJHKW

.9 SURYHQLHQ]

$OOH ([HPSODUH ZXUGHQ DXI GHP )$blbksGKRH GH WH BLE
*UDEQXPPHUQ DQJLEW QRFK ZHLWHUH $RUDHEHHO® ARU DXIHGPRE
QLFKW ]X EHVWLPPHQ

$56751*0DEKVQD DQG %(WSWDDQKHVHDUFK $FFRXQW /IRQGRQ

$567$1*0DEKVQ@RQGRQ
= % $ +30$8 6RPH FRPPHQWYV RQ WKH SUHG\QDVWQF @Gb#RHWHU\ DW (O
+UVJ  (J\SW DW LWV 2ULJLQV 6WRGLBVRFMHEBERUY RI %KY E WDHSEE
2ULJLQ RI WKH 6WDWH 3UHG\DBWWV L FUDX%XXWYHNG6 HRW M VE HF U( /HXY

+ 0<&((50$16 (t'5,&.; 7KH 1DTDGD , WRPEV + DQG + DW (O 0

UHFRQVWURFWLR)YQ3J1 3 1,6)( +UVI (J\SW DW LWV 2ULJLQV 3URF]
,QWHUQDWLRQDO &RQIHUHQFH 2DIQX @DRIOW K\ BVWDIWH (J3SW G\ FOYVGRE
$XIXVW /HXYHQ +

$567$1*0DEKVQ@RQGRQ



.9 YHVWDWWXQJVVLWXDWLRQ XQG %HLIJDEHQ

'LH ,QIRUPDWLRQVODJH [XU %HVWDW®WBHK®D LW WEKQLRKQ
(LQLJH GHU 7RWHQ ZDUHQ LQ K|O]JHWQEQGBVMW HQMGHHXP QQE
%RGHQ GHU 6FKIFKWH XQG *UXEHQ

'LH PHLVWHQ %HJUIEQLVVH ZXUGHQ RKQH IMHJI®MIQF ERH WesH
MHGRFK *HIl%H DQJHI-KUW ZREHL GLH SHUWHLOXWQ V¥ IGQGE VHU

9 6R]LDOH BWHOOXQJ GHU 9HUVWRUEHQHOQ

HLQH GHU %HVWDWWXQJHQ ZLUG RUWLQEWXRXULHEODFKH
OIVVW GLH VHKU KRPRJHQH XQG |XQ G/D)HKD Bh® LIRE HOQW LAX [B
%HJUIEQLVVHQ DXI HLQH QLHGULJH JHVHOOVFKDIWOLFKH 6Fk

.9 YHVEKUHLEXQJ

'LH 2EMHNWH DXV O0DKDVQD VLQG YRQ XQJH ZDK® O ORKMHU
ZHQQ PDQ GHQ %H YV FKss kisl1 EMODIXEINVY RQ *

(LQH HUVWH *UXSSH YRQ 2EMHNWHQ ZDU OHGH Y® LFIXEPLLC
HLQLJHQ )IOOHQ GLH )RUP GHV PHQVBKQLEKH®HY k8 BQURERWH C
.DVWHQVIUJH VLQG I+U NHLQH %HVWDWWXQJ DXV GLHVHU *U>

%HL GHU ]ZHE¥HQ* FROFKULHEHQHQ *UXSSH ZDUHQ GLH
JHKP XQG HLQHU ]XVIW]JOLFKHQ 6W X BaNHWRKD WKWK QY HHIY FZIOH@I G
.DVWHQVIUJH JHEHWWHW GLH LQQHG®\WLWLAKBE WZRHG%E ¥ B
%HVWDWWXQJ VLQG JU+QH )DUEVSXUHQ QGRMXKQGWEBYW HY

$567$1*0DEKVQRQGRQ
(EG
%HUH4sWAM1*VFKUHLEW GDVV HV VLFK KLHWRGHRUGHBKYWH UHIE XKLOESHODHAK]W
KDQGH®3W7$1*0CDEKVQRQGRQ
(LQH $QIUDJH DQ GDV *DUVWDQJ 0X)VHHP RIQIUNKBEBRURBQ HRE $IUFKL
$XIQDKPHQ GHU EHWUHIIHQGHQ %H\OWB B WIXQRBQORRUKPIQ EHQ “KQE O
'"HSDUWPHQW VHKU GDQNEDU GDVV VLEHUYU PDEXK @IOGXUFRKUKY R IGH® HKQ
,Q 7THOO ,EUDKLP $zZDG LVW HLQHH X HGHUD WMIXIEJ H\RW SUHA MWAIW LHIUONH €
.DPPHUGHFNH VLFK VR *EHU GHQ /RIUFRK GHF OHNBHHNY HDIMW/SGWHI) )EOI
+$$5/(0 7HPSOH 'HSRVLWV DW 7H®RO/VWHUDBKIPP $ZDG | (LQ IKQOLFK
P|[IJOLFKHUZHLVH LQ .RPELQDWLRQ PLWWHDQRVK UPPHQGH PYLBWOWHH) PLW
%YHJUIEQLVVH DXV ODKDVQD GHQNEDU

$567$1*0DEKVQ@RQGRQ



XPUDQGHWHQ® HQWVWHKW GHU (LQGUXFN HVH KE®GH®HIU VE
DXVVFKOLH%OLFK GLH 6WXFNVFKDEW PHV HEULK/IX®IW HNOH KO W 39O
DQJHPDOWH )LQJHU XQG +IQGH DRVDQH®HW CHAL MU U BWIHN £
NRPPHQ DXFK GDGXUFK DXI GDVV GHU 6DUJ LQQHQ HEHQIDO

$OV GULWW Hs¥6 H UKW DWW XQJIJHQ DXI GHUHQ .[USHUQ
HUKDOWHQ KDWWH GLH WHLQWHILV H5 LEIWMRIU R4HIMWFE KDBIWE X Q .
YHUVFKLHGHQH 2EMHNWDUWHQ YHUEHUJH® D YMNWEHKQNQ I8 HAX
GHQHQ GLH /HLQHQVFKLPK O DHHWIDL@UIH/Q HIL\ME HXWLJ HUZIKQ\
QLFKW QXU GLH *HVLFKWHU PLW \W\WRVNGEHGHFODQ KB UM@ *
QDKH GLH GHU 7UDGLWLRQ GHV $QW HN) GBGMW FHKHVQHQMWVYEH L
DQWKURSRLGHQ .DUWRQDJHVIUJHQ YRUOLHJHQ

.9 '‘DWLHUXQJ

'LH HLQ]LJHQ GDWLHUEDUHQ %3bz9DFHQGVDQ G H U G BGH VUQ
. HUDPLNWDEHBELOGHMW<(GLB G&LH =ZLWRHWQHEW GHU .HUD
QXU HLQ VHKU UHVWULNWLYHU (LQG U X% W \BHAR § O HQ THHIGWM Q
.HUDPLN DXV PHKU DOV *UIEHUQ ¥5W#4$ K*H®D =\ V HUJDDRLIENK WREF
$ AFKLHIOQ®GHQ *UIEHUQ JHIXQGHQ ZXUGH (V ®UWVWNLOK \Q |
GLH HLQ]LJH .HUDPLN DXV MHQHQ *UIEWSHQ ZRW NKIRH G D DK I
DXIJUXQG GHU 7DWegBDBK¥H 7 GHOWDXHO Q ) RILPWM @ LIF K WHIX V] XV
GDVV HLQLJH GHU *UIEHU DQGHUV GDWLHUW ZHUGHQ P+VVHQ

(LQH Ys®gr$1*LQ GLH "\QDVWLH GDWLHUWH %HVWDWW X
AWKH IDFH KDG EHHQ VHSDUDWHO\MRRRGWE®& B HIH DQ SIMH W@ W

$567$1*0DEKVQ@RQGRQ
*$567$1*VFKUHLEW GD]X A>«@ VRPH UHFVWFQ UDODHG SW KWV HQW HILQ R U HRH
HEG (V LVW ]X *sEHUOHJH@ REJESEEBPHIQNHAHGEMUBDUJIBN DXI GHP
XQG VR GHQ (LQGUXFN YRQ JU*Q XPUDQGKWHUMREMBQ ) 2EIHUQIXBG
NDQQ GLHV MHGRFK QLFKW JHNOIUW ZHUGHQ
(EG
6(,7/0$<(5 LQWHUSUHWLHUW GLH %HVFKUHLEWRD HEH D DOHO@s<BO V- 561V \
*UIEHUIHOHAKBLHOEH U J
6LHKH ] % *=
6LHKH GD]X LP IROJHQGHQ $EVFKQLWW ,9
%HUHLWVYBHHUPXWHW GDVV HV VLFK KKHRB SRR GH GHWQJI UK D @43 H O ONQ Q/C
7JRWHQPDX®EREO
6LHKH GLH PLW A$3 JHNHQQ]$blsF&iQHDEKV.GRQERY LQ - SO ;/,
6 -(,60%<(5 *UIEHUIHOHAKGLHOEHUJ

$567$1*0DEKVQ@RQGRQ
6 -(,60%<(5 *UIEHUIHOHAKGLHOEHUJ



ZKLFK LW KDG sPGKMUWBOOW GLHVHV 2EMHNW LQ HLQH 5HL
$E\GRV JHIXQGHQHQ %HSIMREDNWHBEG KW KLHU+ PHLQHV (UDFKV
ULFKWLJ * HLQH ODVNH GBIVUDXWXNRQOWIHFK/M¥K DXFK leU HLC
EHGHFNWHQ *UDEOHJXQJHQ HLQH VSIWHUH 'DWLHUXQJ HUJHE

,P HWZDV ZHLWHU Ve GOLFK JHOHJHQHQ +XUDEMH® ZHWULH
XQG < G6WXFN.EHU]29%5,s6DBVHWIORUOIXIHU YRQ DQWKURSRLGH
%HLGH %HJUIEQLVVH GDWLHUW YEHARKQ GDM @olHAWWOMUNHX G Bit
*ROGIROLH GHNRULHUW ZDUHQ LVW 6(WWXFNWEMBUV¥WWE QEDBIUF
ODKDVQD IKQOLFKH MHGRFK ZHQLJHU ZHKWEHRILOEHQ2ZEFMHQW
GHUVHOEH *HGDQNH ]X *UXQGH JHOHJHQHIOMEHX 0 |M B GRENKH N
EHVFKUIQNW JHZHVHQ VHLQ 2¢5Q4$BI"DWHH Y RQYV ZKEBIIWH %YW D
JIQJOLFK DXV]XVFKOLH%HQ

$567$1*HO $UIEDK $ &HPHWHU\ Rl WKH 0HGZIH .LEQUGRP 78 RHYRV R F WL
WKH 7HPSOHJR$SVBHDM) 5HVHDUFK $FFRXQW (RBQGIREK V QR Q G RRO

( 53**( TRWHQPDX§BREO
'HU /HLFKQDP ZDU LQ HLQHP GHNRQGHPMMW QZHR O ¥D Q G \EHD YAD \\ON H Q/E H
HLQHU *D]JHOOH XQG .HUDPLN VRZLBIWP WWH L'@H P7 R S/ WY U VIFEK /DX \DHY W
GHV /HLFKQDPV ZDU PLW HLQHU 6FKLH K\N UDIRD & H AVIHEWSIPX K 19 G MVUHVLHDKZHH
YRQ HLQHU YHUJROGHWHQ 0DY&bld,sBRDFGHWX RN EMBGHENW DWEQRRVSROL
0$*(((78/ +UVJ  BLWWLQJ %HVLGH /HSVLXV GMWOXGEL BW LKHRQRX L \RK -

/HXYHQ 'LH AZDQGV:® EH¥LUQLGHY K/ IDKK/ HOHX WRHQ GRQ XQG LP :
&KLFDJR %HLGH ZHUGHQ LQ GLH =ZLVF
KWWSV ZZZ EULWLVKPXVHXP RUJ UFMMHRIDBRE FRIG 18 B\W WOQBR/QMLR[H F
REMHFW,G SDUW.G VHDUFK7H[W KSWDNSY RL LGE XFKLFDJR
|G D DD FGHGH EI

(LQ XQJHVW|UWHV %HJUIEQLV HLQH@QH QDD UB U, OH GFHKIQ DI HD BRIE/@ R S | H
7RSI EHL GHQ +IQGHQ ODJHQ HLQRQK BE WAH® 53KV WEH P L {USHBULBV KO«
PLW *ROGIROLH *EHsGH P80 BN HPK\&H P HMMMH Q<

9855,580DFH V &HP HMM¥MA Q<



.9 H<'26

$E\GRV OLHJW HLQ ZHQLJ V*GOLFK YRQLONKDWVI O HONKU RGB
ZLUG VHLW GHU SUIG\QDVWLVFKH@SOBMWY LIQQWV/QWLY ' WD W
AOLWWHOIULHGKRI® GHU VLFK HWZDV V<GOLFK YR® GH@MW.KQQ
YRU DOOHP ODVWDED XQG 6FKDFKWJUIEHU *®HEHROWHQ 5HLF|

.9 .DUWRQDJHPDVNH $<

.9 SURYHQLHQ]

)*U GLH DE\GHQLVFKH 1HNURSROH UWR QBUHPDY N HO DX
BQWHUVXFKXQJV]JHLWUDXP EHOHJW 'LHVH VIWDWRIR QI UG KR
XQPLWWHOEDU Q|UGG®GNBKS GIBWW OGN HEW HEAHBHLFK DXVJIJHKREF

.9 YHVWDWWXQJVVLWXDWLRQ XQG %HLJIJDEHQ

'DV *UDE ZDU LQ HLQHP LQWDNWHQ XYW DRIV WDNW WNX DB
HLQHP K|OJHUQHQ .DVWHQVDUJ :HLWHUH )XQGH RGHU %HLJD

.9 6R]LDOH 6WHOOXQJ GHVY 9HUVWRUEHQHQ

$XIJUXQG IHKOHQGHU ,QIRUPDWLRQHQ LVW ]XP VR]LDOH

.9 YHVEKUHLEXQJ

'LH ODVNH ZDU EHL LKUHU $XIILQGXQJ VMPWHN GRMKR Q)
ZHUGHQ NRQQWHDQ

=XU 1HNURSROH YRQ $E\GRV XQG HLQHP RRIVFKIXHKXIN EHUESDULWNCGHY 0



.9 'DWLHUXQJ

'DV *UDE YRQ $< HQWKLHOW NHLQHUOKIH \2 16 DLDEWNQ L
XQEHNDQQW 'DKHU NDQQ GLH %HVWHWGHKDJ (QQ HIQW+ LDHZIH H\
'DWLHUXQJ JHEHQ LQ EHJUHQ]WHP 8P HEHQ D00 D QBMNBBQ F K

.RPSOH[HV OLHJHQ 'LH LQ LKQHQ JHIXBDIGWDHIQ OHH | %RiP J VK|
SHLFK ELV LQ GLH =ZLVFKHQJHLW

=XU 'DWLHUXQJ GHU .HUDPLN DXV &RHE BYECERYW @ HBHWUIR MVHKH - 5



.9 ]

'LH IJ\SWLVFKH 2UWVFKDIW +X GLH WOKE K=EIQW JHELKXRF
1DPHQ 'LRVSROLY 3DUYD EHNDQQW LVW OLHJW ¥VGVVWOUL RK
ZDU LQ SKDUDRQLVFKHU =HLW GLH +DXKBWV\WDGMWJ BHV H EREF
VLFK |DKOUHLFKH DUFKIRORJLWVKKH = HXI\QH \E\HHO B XWQD GONY
VHLW GHU SUIG\QDVWLVFKHQ =HLW EHVLHGHOW ZDU

*UIEHU GHV VSIWHQ $OWHQ 5HLFKHV XQG GHWQ < XD FKI
EHL +X VRZLH DXI GHQ ZHLWHU ZHVW GBIEHIXGCINOKIKQE Q EWLLH ¢
ORNDOLVLHUW %HVWDWWXQJHQ DXY *WHPHUUWW®HWHHQ SHLFI
IXWDJHHU U GLHVH 6WXGLH UHOHYDQWH )UIFHGERD < XEXHE
6FKDFKWJUIEHUQ GLH PLW ELV ]X JZHLLHUBEBENBBRQ U\Q] HLAW
%HVWDWWXQJVSODW]HV UHLFKW ELV LQV 1HXH 5HLFK

'LH 1HNURSROH EHL +X ZXUGH, X DMXNUHGHDEHQWX.OJ$YE
JULHGKRI < ZXUGHQ MHGRFK YRQ ODFH EHDBIX$XLBKWHIW XQQG
'RNXPHQWDW LR®s5, D\WPUMs’ |-KUWH DP (QGH GHYV “DKUK >
*UDEXQJHQ LQ GLHVHP *HELHW GXUKKDXILB LWL BK |8 HGIRAWK LD R
NRQJHQWULHUWHQ

0 ) (3,('LRVSROLYV 3DUYD 7KH FHPHWHULHVRQGHE® GLWKsB-XG +X

LQ :(/&. : :(67(1'25) +UVJ /b ,,, :LHVEDGHQ 6S

0 ) (35,('LRVSROLV/RQGRR | +

9%855,580DFH V &HP HMMMH Q< |

0 ) (35,('LRVSROLV/RQGRD +

9%855,580DFH V &HP HMMMH Q< +
. %5 )LHOG UHSRUW SUHG\QDVWLFXVEHMADQ A A K QUWH JHBROIKIDEW R Q) KK
$UFKDHRORJ\ ' (6 FUHOLPLQDU\ 5HSRUW 7KH %RVDWRQ 8QL

+DOILDK *LEOL DQG 6HPDILQHKHBSCGHWWHIBEWI WKH $PHUMFDQ+5HVHDU
+



.9 .DUWRQDJHPDVNH +8

.9 SURYHQLHQ]

(LQH ODVNH DXV GHU ]X XQWHUVXFKHQGHMUEWILWVEHBDQC
IDQG PDQ LQ HLQHP 6FKDFKWJUDE GHV )ULHGIKRNDWWGEDLDW ZAOLWY

.9 YHVWDWWXQJVVIWXDWLRQ XQG %HLJDEHQ

2EZRKO GDV %HJUIEQLV LQ HLQHP JHVW|UWRON =XW\QD
BWHLQJHII% HLQ 6SLHJHO XQG 6FKPXWNVXBERUIHU Z)HWDXKH Q
K|OJHUQHQ .DVWHQVDUJ ZREHL GHU .RSI QDFK :HVWHQ RULH

9 6R]LDOH 6WHOOXQJ GHV 9HUVWRUEHQHQ

=XP 6WDQG GHU % HVWDWWHWHQ OLHJHQ NHLQH +LQZHL

.9 YHVEKUHLEXQJ

'LH ODVNH ZXUGH LQ HLQHP VHKU VHREKODIKRGCHKDQ (W KDAWW
OHGLJOLFK 6WXFNIUDJPHQWH HUKDOWH® [J&LGHXOWH REWIUQME V

.9 'DWLHUXQJ

'LH %HVWDWWXQJ GDWLHUW DQKDQG GHV .HUDPLNJHII%o

,P *UDE < GDV VLFK HEHQIDOO\GIDWI| BXPGHQ HGKRIDL EHIRDRZRRGHQ
HQWGHFNW 3HWULH, AR HAERRN(086(8Q HUVJI 7KH 3HWULH OXVHXP DUF

2%65,58VHW]W GDV *UDE LQ GDV $OWH GIHH FK 'GQLBI\VBAHNEH Mk G R
ODFH V &HPHMIKYHQ %HL GHU K|O]JHUQHXP ODLHN 15 HMGG Q@
DQWKURSRLGHQ 6DUJHV GHU ZDKUWFKBHYGIQF B HQEKK WQYWRU G BB HK® KV



.9 [(1'(5%

'HQGHUD GLH +DXSWVWDGW GHYV R/EIF Y | 2\ IS QLM KHOQR
IVWOLFK YRQ +X 'D GHU )OXVV DQKGWLHYHWIWWGEHWD 2 U GEH Q
'HVWXIHU 'HQGHUD LVW ]XP HLQHQ EHNDEHUW LWY \VIRLRGINGH-
HILVWLHUWH =XP DQGHUHQ OLHJW KLHUEHVQH YHINWRS% B B b HP

$P (QGH GHV -DKUK?6QGHWWNVNOZBXKEH3 ] XVDPPHQ PLW
7HLOH GHV )ULHGKREIHMWODRV& )LVKHU HLQH JUXQGOHJHQGH
GHVVHQ (UJHEQLVVIRMWO PBERWRHRE HLDXYMVWHDUEHLWHW XQG Y
ZXUGHQ (LQH 6WXGLH XU *HVFKLFKWHNWQBUHHOQ \5ELNKKWP £
LQVFKULIWOLFKHQ ODWHULDGY+BDYRHUMO HZXW GH YRQ + * )

.9 DUWRQDJHPDVNHQ

'LH *UDEDQODJHQ EHVWHKHQ DXV 0DQWDOED\W DG N PEH!
ELHWHQ 'DULQ ODJHQ GLH %HVWDWV$OYJ kO LRDEWD VQ CKG O F
BWHLQJIHII%H 'LHQHNRBXVHH GBS DHIGB GFKPXFN EHOHJIW

/DXWs$765 HQWGHFNWH )LVKHU AWUDFHV RI FDUWRQDJH
EXULD®WXId GHP )ULHGKRI ZXUGH DOOHUGLQJVQ®YL KK HQ XLUWOX
5HLFK HQWGHFNW VRQGHUQ DXFK )XQGHH GNN RALWHGWUZ 6l
1IHNURSROH 'HQGHUDV ZDU GHPQDFK ELV/X@V'KRKY 0HWK QF
NHLQHQ $OCDMUYQVFKIW]XQJ DQJX]ZHLIHOQ XQG GLH JHRJIPHC
QLFKW LQ GDV KRKH OLWWOHUH 5BLAKOPVNH®QY[H@GBUDYX\Q L
*HIJHQVWDQGHVY GLHVHU 8QWHUVXFKXQJ VLQG

5 $/%(5 7KH $SUFKDHRORJ\ Rl '"HQGHUHK LQ WKESXEBOW ,QWHUPHGLDWH
0 ) (35,('"HQGHUHKOHPRLU (() /IRQGRQ

$ /9% (5 ' HQGHUHK DQG WKH 8QLYHUVILQ\(PXNE XW LR Qt |

$ /(5 ' HQGHUNRSXEO

* 3&+(5HQGHWBZ <RUN

$ /(5 ' HQGHUMRSXEO &'/0$<65 *UIEHUIHOGLHBHOEHUJ

g+ 0101

$/%6(5 ' HQGHUMRSXEO
- (,80$<(5 *UIEHUIHOHLBWHOEHUJ

o O

I+



.9 H(% (1

7KHEHQ OLHJW DX| GHP *HELHW GHW \FR G HWQH G DSXWDHEQV
GHU =HLW GHV $OWHQ GHiHFKHYV =ZHNBRO®|HLW ZDU 7KHEHQ +
+HUUVFKHU YRQ 2EHUIJ\SWHQ ,Q GHQ DQJG® |HQGHIQO) %IDH
HUULFKWHWH PDQ GLH *UIEHU GHU KUBKWWWVAKHWEBHQGHQ\@DF
%HDPWHQJUIEHU $XFK QDFK GHU *UsQGXQJ HL QWD QW XH QEZH
7KHEHQ HLQ ZLFKWLJHU NXOWXUHODG G RRWHX® GG BH L F K ZIDWF
ZLHGHU GHU WHPSRUIUH 6LW] GHV N|QHQGHRK 16® HROX\D J 96
JHXJHQ ]DKOUHLFKH 7HPSHODQODJHQ ZLWHRBIHU G DK QDI L DO
*UDENRPSOH[H GHV 1HXHQ 5HLFKHV GLH D XYW PSHIO® PP 75
GHV ZHVWOLFKHQ )JUXFKWODQGVWUHLWHX®Q GE HOWHAH KGDQ D KUNF
-DKUKXQGHUWHQ YHUORU GLH 6WDGW DQ %HGHXWXQJ

'LH *UIEHU GHU =ZLVFKHQJHLW XQ& ®OHWJIHQKBIXI LW
JULHGK|IHQ =XP HLQHQ ZXUGHQ LQ GHU QIKRAHP®HG P HHODX
OHQWXKRWHSV ,, EHL 'HLU HO %DKDUKPY DH)GHH W6HF & DHF & W GUHIR

JHOVJUIEHU LQ GHQ +IQJHQ V.GOLFK GWHY®DTHPISHIONH UHAL
%HJUIEQLVVH MHQHU =HLW NDPHQ LQ GHLUWEXVM® LBK D HXOWDH R

'LH WKHEDQLVFKH 1HNURSROH VWD QG 'ICPV , QUHDOH GWN D
OHQWXKRWHSYV ,, ZXUGHDPRQLHEDQWDER KPX WS/FWHQQHKP XQJ
XQWHUVXFKW 'LH *UIEHU LQ GHQ XPOlK&HQGH )HBVRBROI
'UD $EX HO 1DJD VWDQG X D LP QM/D\WHB QEWEKWSE DX W NI I
*UDEXQJHQ

8 D '51%/' *UIEHU GHV $OWHQ XQG OLWWOHUH®BEILFKHY LQ (O 7DULI
5 B$'(/0$11 7TKHEH® /&t : :(67(1'25) +UVJ /b 9, :LHVEDGHQ 2/= +
TKHEH® ' (%255 +UVJ 7KH 2[IRUG (QF\FORSHGLD RI $QFLHQW (J\SWwW ,,,
(UVWH *UDEXQJHQ I*KUWHQ /RUG 'XGIXWHEKY (ZRW DIQ%H X QdDxEUdMXB R VD Q
GDV 6FKHLQJUDE OHQWXKRMSHRIMV, RQ+WEH 7RPEOWI'BHQWHIOKBWKBUL N

%DE HO +IRQD®6$( + 9RQ #9,//( GHHWSHMEH LW H Qs$sG HYV (() (
7KH ;,WK '\QDVW\ 7HPSOH DW()HIH/PRDU%DKDUL/RQGRQ +
+ ( 1/2&. ([FDYDWLRQV DW 'HLU HIHZBRRUN +

%12/ '"HU 7THPSHO GHV .|QLJV OHQWXKRWS$SS YRQ 'EDUHO %HKDUL ,*,,,
+ ( ;1/2&. 'HLU HO BBEYRUN
8 D 2/3$% (6/(5'LH 3\UDPLGHQDQODJH GHV .|QLJV 1XD &KX HEQHUIRH ERU IUF
6'S$,. 0DLQ]

8 D O(75W3 (/1 96&2* 01,$&,6HYHQ 6HDVRQV DW 'UD $EX HO 1DJD 7KH
SUHOLPLQDU3LSHV XOWYV
8 D s/em WY\QDVW\ EXULDOV EHORZ '"MHKXW\$¥Z X R>XOU WRDDI 6 7 7 LQ

+



.9 DUWRQDJHPDVNHQ 7% 7%

.9 SURYHQLHQ]

OXPLHQPDVNHQ DXV GHU =ZLVFKHQ]HLMK XRQGGHHP VIIUF K
PHKUHUHQ )ULHGK|IHQ GHU WKHEDQLVFKHQ LTHNMURSRON O HL
*UDEQLVERHUD $EX HO 1DJD HQWGHFNW '"UHILQ . RR\DRFEBVIFUQE |
IXWDJH GLH XQWHU GHQ %RGHQSODWW @ VMM FKIHDW HXAKC
$PEXODWRULXPYV GHV 7THPSHOV OHQWXKRWHIXVFKWHLQHHDDN
HLQH QDFK 2VWHQ DEJHKHQGH *UDENDPYHNPEBEDKNWHHAQV B RKG Ht
SHUVWRUEHQHQ I-KUHQ 'DV 2EMHNW 7%UDBQWGWYHANWE LPID)YH
]ZLVFKHQ'V"GHEIODOUYHEIZHVWOLFK GHVY 7THPSHOV OHQWXKRWHS\
*UDEDQODJH EHVWHKW DXV HLQHP KHUDEI-KUBQWHQ GRHMWER
GHX T 3 WXV GHP DQVWHKHQGHQ )HOV JHKDXHQ ZEKKIMBH'L)+U
*HVWDOWXQJ GHU ODVNH ZHLVW DO O HWINHIBG)HW R% H DoXIQ O |
VRGDVV DQ]JXQHKPHQ LVW GDVV 7% 1 HWNEJHRG\RRO D XRG B Ul LD XWK K
SPIHEXQJ VWDPPW

.9 YHVWDWWXQJVVIWXDWLRQ XQG %HLJDEHQ

'LH OHKUKHLW GHU *UIEHU ZDU EH U DXEMWD NMVHG RB B EIDH
7% 7% $0V %HLJDEHQ VLQG QHEHQDKBB FILMUN®RFR%Q
7% %URWODLEH 7% BWDWXHWWHQ GBAV 7¥WDEKHAUQ
JHGHUVDQGDOHQ 7% K|OJHUQH 6DQGDOM®IER 7%%|JHQ X

'HU 5DXP LQ GHQ GHU 6DUJ HUEQWEWURBKWHXD Ws UL WWONW HQUHEQLY DQJ!
ZXUGH LQ GHU '\QDVWLH HL@H]1GEMFKH QGDBJENLPALQYWVWUDEHV DX
HQWVWDQGHQ ZDU I+U GLHVH *UDEOHJXQJ JHQXW]W

P 2VWHQ GHV &Y MHEHVGEEMWH : HLQ XQIHUWLJHYV 6FKDFKWJUDE *UDI
HLQHV 6DUJIUDJBMQWRH YV ONLWA P XIHELHRVAQ12UGD QG ODXW HLJHQH $
QLFKWV DX%HU 8VFKDEWLV Ha5Q(d 026% S FAEHHDH @ L @ BIVIHIW /X Q G DYV D X\
hEHUUHVWH HLQHU .DUWR QD JHDVRKD BPQY RURGH G H UX @ WAKU B1HRMI] HUKD
(J\SWLDQ ([SHGRQW 50D S, , 3DUW 30 ,] LVW KHOWHUH\I WO F KW
VLFK QDFK XQWHQ YHUM+QJHQGH L@ GMSH DR UM HH)RHUPY K Q & LNDLO/AV | ¢
IM"X>Y JM IR 9N WTJ DXIN,FK EMQ XRAML. OO YRP 00$ VHK U L&D RVER U
GLHVHU ODVNH DXV GHP $UFKLYPDWSHU I ® DILQOJKRRP DHPQ ODVVHQ KDW
GHU /DJH GHV *UDEHV Z+UGH LFEHHGEH 'DWLH\KQUHDRGGHIVD@ GHQ $QI!
YRUQHKPHQ 2¥%R IDX K5 7TRWHQPDX§BEREO 7 $OOHUGLQJV L\
JUDJPHQW GLHVHP *UDE ,HQW\WUBPPDWUWEBRDIH QLFKW HUZIKQW Vi
*UDEDXVVWDWWXQJ )HUQHU LW GHQ % UKK QO B W ]XW VWSH. @ FYKH U Rbe DS | W H |
%0 ($ 'LHV VRZLH GLH YHUWLNPW IHUBDXNHQGH HQQBKXWWIHQ % |
OLWWOHUHQ 5HLFK JLEW GHXWHQ DXI| HYWHHDRGLHLU X © DWLHU GKLLHD O L W W F
)eU HLQH (UOIXWHUXQJ XU 9HUR UW XQJ LGPL HDAMD OOV EHLQMA K 7KHEHQ V



HLQ 6SLHJHO 7% HLQH 2SIHUSODWWN 7%  XOQRGS I8 BIOEXUR
JRUP YRQ +DOVNHWWHQ 7% +7% $UP 7%  XOQI® YR EMQW
7% GRNXPHQWLHUW

$O0OH /HLFKQDPH ZDUHQ LQ K|O]H WHV WIDWWHXQWJI UYRIQJ A &
]ZHL +RO]JVIUJHQ 'LH ZHLEOLFKHQ *UJOEHQRJIEDUMNEG SKMDID b XX
7% 7% 'LH +RO]JVIUJH VLQG DX| DOOHQ Y IQHW BN %H®IQ A D\G
HLQHU KRUL]JRQWDOHQ ,QVFKULIWHAY]WBEOH LWNU YX\KIMQO LIFK &
PLW ,QVFKULIWHQ 2SIHUJDEHQ *HWWGE DXH\GHRPFKHLNHD- G HH}
VWHLQHUQHU 6DUNRSKDJ LVW HEHQIDOOV HODERULHUW JHV\

'LH %HVWDWWXQJHQ ODJHQ KIXIZ%DXVFTBHUXD®ONBQRHG
7% 7% RGHU 2VW :HVW $XVULFKWXBBHQ@WVSUBFKHQG EO

7RWHQ QDFK 2VWHQ 7% 6:GHQ 7% RIG H IUH L Q UK IHQH Z)OQ EiK
JHLQHQ JHK<OOW 7% 7% +7% XQG GLHe«BKWHIHQ PR XYW JB ke
7% 7% 9RU LKUHU %DQGDJLHUXQJ ZXK GCHY HDYIBIY . |14

7 % EHKDQGHOW 'LH (QWQDKPH YRQ RIUJDHH @ H VW DWW RQ (
7% EHOHJW ZREHL GDV *HKLUQ LQW D NW GEHIL HIEV RO H FOW +
GUHL ZHLEOLFKHQ 7% +7% XQG YHUPXQ@IHGK 7GUHL7®IQ
7 % KRPRJHQ

'HU .RS| UXKWH OHGLJOLFK LQ HLQHPH)D®WIOL THQ JIHMW
%HVWDWWXQJHQ sEHUUDVFKW GDV )HKOHM®@ & HUH® IR Avq H
7% KLQJHJHQ VFKRQ

2EZRKO LQ GHU *UD'PMDIPPHUNBHQH 5HVWH HLQHV 6WHLQVDWG® RHLKD JH
VROFKHU XUVSU*QJOLFK YRUKDQGHQVJMZH\DHR ¥HLQ'HILW \HQ LPPKD BH
IRQGRQ

'"LH %HVWDWBHIQ) GHEXUGH QLFKW LQ LKUHU RULJLQDOUMW® ¥RV IDRQJD X
GHV *UXQGULVVHY GHU *UDENDPPHUWR® \ WD ® I6HG HKQ F IG\D X @ JGWW D5@E J
*UDENDPPHU VRZLH GDV )RWR YR W WGHUNQE®RJ GHWK O KDENIRIHUQ
BDUNRSKDJ QRUG V+GOLFK RUL#Q WILWUMOZBBE ¥RON+ ( : SO ,Q Z
S5LFKWXQJ GLH *HVLFKWHU DXV JH GLRFAKWG MF B W UHED HMMQW VLFK GDUDQ
'HU 6DUNRSKDI7®HU PXVV + ZLH GDV )RWR YRQ GNW *HDWNDLFKNUX QHL
*UDENDPPHU SODW]LHUW JHZHVHIH \BRRMLWLRD KEG )RUPSGHU *UDENDP
ZHOFKHV GHQ JH 8 TRHONVEQWEIHGHAMW DENDPPHU JHLIJW E WO:HMAD 5 IGDRWX @
VWDQG XQG GLH /HLFKH PLW GHP .RSQDFK2WEHHID XE0d. RNHRQ 6H E HVKV D W
© ,1/2&. TKH (J\SWLDQ ([SHGLWLRQ ., ([FDLDW R0@$ DW BIOWEHV

ILd ILd

=X 7% ZXUGH NHLQ /HLFKQDP JHIXQGGHNU ¥ \WDD@WKIQG RFHKUDXD YINKQGL
ZHUGHQ GDVV GLHVH XUVSU+QJOLB&H+-U HLQHQ 0DQQ KHUJHVWHOOW :



9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

'LH % HVWDWWHWHQ JHK|UWHQ GHWPRVWRKLEGHKWHDQX QICH RZE
9HUVWRUEHQHQ ZDUHQ DOOH DQ SURPLQWHHSVHU 6BANHH/QVDHN IWH
ZXUGHQ LQ HLQHU IUsKHQ 3KDVH GVHYEHDQ@IDRX JG ¥ KWSH WEHY
$PEXODWRULXP HUULFKWHW $XI GHM ]RGHRP B QHVIHW G Q@ WEK
DXI XQG ZHWGHQ IDVOV R T FIOKRNBWT TIP% +7% )MQAGNSR
W T R W% 7% EHIHLAKOHHWHOOVFKDIWLFKH 3RVLWLRQ GL
ZXUGH |IWHUV GLVNXWLHUW ZREHL GLGIGDGEM\KHEGO®HHQV NK]\
+DWKRUNXOWHY DQVLHGHOW XQG LKUH, 3ROVW|ZRIQ WWOD/Q JK B I
ZLUG.Y T7% GLH LP $OWHU YRQ 1 QI -DKUHQOWHNMW.DOEF k
*HPDKOLQ DQJHVSURFKHQ

8")V *UDE EHILQGHW VLFK LP 9RUKRIWGHXLWYGDEP V* UV
OHW]WHUHQ JHQDQQWMXX BWAWI J « ULHKTDWUBFKH GDVV HU V&
VHLQHV 9RUJHVHW]WHQ DQOHJHQ GXHDWHHRWE]ZXU&R GRBUWF!
KHUDXVUDJHQGIB"pWHIO O X3QWHIHM U JHXIJHQ GHU 6DUJ GLH 6
XQG /DSLVOD]XOL ZHOFKH DXV LPSRQMW LHLUNH QV R D MHH WGELIHC
OXPLHQPDVNH 7% XQG PHKUHUH KXQGHUW 4XBGQWDWPHWH L

)* U+ KR7 % VLQG NHLQH 7LWHO EHOHJW QLRAHLRWYXE@LC
IOWHUHQ $QODJH DOV %HJUIEQLVRUW OIMVIWQ®IQH LIHHIUPHKG X Q
(UULFKWXQJ HLQHV HLJHQHQ *UDEHV QLFKW ]XU 9HUI«JXQJ V!

.9 YHVEKUHLEXQJ

'LH % HVFKUHLEXQJ GHU 2EMHNWH VWAMHO+QEFA% KD XS W\
XQG &'HV7T% 8QWHUVWW]W ZLUG GLHV GXUFK HDWMWERKZGM
.Y TZREHL GDUDXI| OHGLJOLFK HLQ NOUWNIKO QHAYH ILY W HTU%0 D ¥V

( ®9,//( '"HLU HO % DRKQGRQ SOW¥6 ;'HLIU HO % DRDQWGIR Q SOV ;,%;;
$512/* '"HU 7THPSHO GHV .|QLJYV OHQWXKRWHSVHARQ XHIL ¥ @G80 ' RPL , $UI

)eU HLQH =XVDPPHQIDVVXQJ GHEGLVINXYSHRQ HQ HKHG 0*UIEHU GHU N|Q
OHQWXKRWHSV ,, $UFKLWHNWXU 9% @SXELRIUDPP XQG $XVVWDWWXQJ
(EG

& + 265*7KH OLGGOH .LQJGRP 7RPE RQ :R48 @ -7 KHBEHY +UVJI  7KH
7KHEDQ 1HFURSROLV 3DVW 3UHVHQW DQG )XWXUH /RQGRQ

'LH ODVNH ZDU EHL LKUHU (QWGHFKR®FKMWHIHEEVHID/QGQXBGQNRQQW
JUDJPHQWHQ JHERUJHQ ZHUGHQ 7HLOKIGHIW2EHUIOIFKH ZDUHQ VWDU



GXUFK JRWRYV GRNXPHQWLHUW DOOHUGLQJWKMEQQ LWLFHK HQ T
KHUDQJH]JRJHQ ZHUGHQ GD LKUH 3URYHQLHQ]LKKQHEW N R Bo® W
*HVWDOWXQJ QDFK 7KHEHQ YHURUWHW ZLUG

(V VLQG ]ZHL $UWHQ GHU .RSIEHGHFN>X®REG HEGOHIWW GT
7 % VLQG =XP HLQHQ JLEW HY%GXQEDKUVAKHLQOLFK EOL
3HU*FNHQ ZREHL HLQ KHOOHV .R%IEDQRSURD 806 HhE YOILRKND Q C
WUHWHQ EODX XQG JU*Q JHVWUHLIWH W UH LR S HEHBDHHEINQQ .
G*QQH GLDJRQDPHUSWHUFRIIEHGHFENXQJ 'HQ XQWHUHQ $EV
OHLFKW JHZ|OEWH 4XHUVWUHLIHQ RGMXUUKDO BN UHLN®IX VHYHS
LVW EODX XQG YRQ GHU *EULJHQ .RSIEHGHFNMQJ7PLWW ROV F
,Q GHU OLWWH GHU 6WLUQ W H IUOWW\.IUFKY I§DW L1 BIWSYOUKD BB LY R
ELOGHW GDGXUFK HLQ NOHLQHV 'UHLHFN 7% 7%

'DV *HVLFKW LVW NOHLQ GUHLHFNLWWQREOBHLE H UQRIFH |
'LH $XJHQSDUWLH G K GLH %UDXHQ $X%H 7% VRQEGHEEDW
ODVNHQ SODVWLVFK KHUDXVJHDUEHLOMWOHVQ VLK G XLI®G! BFKE B U
7% 7% 1% GLH $XJHQEUDXHQ XQG 6FKPLQNVWUHLIHQ '
VFKZDU]JU-Q 7% 5RWH .DUXQNHOQ VLQG DXVVFKOLH% OLF

%HL GHU %DUWWUDFKW VLQG ]ZHLO9IBUHLLD Q WHNH G R R%P H
EHVLW]W HLQHQ EODXHQ 2EHUOLS S H® EADIAN VR BHWH LEHH) &
.RWHOHWWHQ XQG GHQ 8QWHUOLSSHQEDHKWU+EHHIWKXQ GHEH
QXU GLH :DQJHQSDUWLHQ VRQGHUQ DXFK(LEH @ HS®W BWH QH T
.LQQEDUW VHW]W QLFKW GLUHNW D g ZDHWU GSIBK MJ W HELH V( L D® QO
ZHLVW DOOHUGLQJYV NHLQHQ 2EHUOLSSNBQKDGWS { WUHNM QLING
JOHLFKPI%LJ ]X GHQ .RWHOHWWHQ KAKYZXQI3 Q V3X XNQW H I UERWU
.LQQEDUW LVW leU GLHVH %HVWDWWXQJ QLFKW EHOHJW

6LHKH LP .DWDORJ EHL 7% XQG LP .DSLWHO ,9

'LH )DUEH GHU 3HU*FNH YRQ 7% ZNMRG®O®WH MHG R B | MMLUEH W W RZOP0UYJ U -
JIUEXQJS$/E1 *MHKXW\ V FRRUW\BUG (V OLHJWH @QPXW X GD VR Z31H
$QJDEHQ ]XU )DUEH GHWS%XDKK @l XI5 9BIWVQGHUXQJ YRQ XUVSU+QJOLF
HUNOIUHQ LVW VLHKH LP .DWDORJ EHL GHU %HVFKUHLEXQJ YRQ 7%
'LH 3HU+FNH VFKHLQW NXU] ]X VHEIOQ FKHD DPK NHE EHL XCH® ZHL $OO0H
GLHVHU (LQGUXFN DXI GHQ HLQJHG U XANKWH@® MWD QG GHU ODVNH XU
7% ZHLVW HLQH HLQIDUELJ JHVWOBWBWKZBHU «AN% PRW R¥X LMK QUEH G
ZHOFKH )DUEH GLHVH KDW 8QWHUYRRKL® IHQDLKP I XAH X GFWWW ORW K DK L
HLQH EODXH 3HU<FNH I+U 7% VHKU ZDKUVFKHLQOLFK

(V LVW QLFKW VLFKHU RE GLH GVNGH O LAKHPQHPLMR-HEDGLOWR G:LHV QL
H[SOL]JLW MHGRFK LVW DXI| GHPGHPWERF KHHIOMHIOHGBY )DURMKRIQDXH ]X H
© ,1/2&. '"HLU HO %DEUL1HZ+t<RUN SO

'LHVH GLDJRQDO YHUODXIHQGHQ 6W WIEFKKH N@WQHQSDEW ) BOWHIHHGE B\



(LQH ODVNH 7%  ZHLVW HLQH +DOVMNHWWWHJIB B HK Q/IH;
DXl ,Q HLQLJHP $EVWDQG ]XU +DOVNWWIHH VRIOJWHEWH K I
SHLKHQ ZHL%HU 6FKHLEHQSHUOHQ RHGBKM KU HU CBLHL&EH @S M|
‘HL% 8QEHNDQQW B5RW XQG %ODX UDKPHCH $6KOLH %W WH MG
EODXHV %DQG XQG EODXH 7URSHQSHUOH® SERWD O LRI \RROQV
XQG 7% KLQJHJHQ EHJLQQHQ RKQH ]XVIW]®DEKH ¥ COOM NGIPY
'LH HUVWH 5HLKH EHVWHKW DXV KRUL]JR®WD®%DQJPRDQH
VFKOLH%HQ VLFK EHL 7% 1+Ql G*QQRH®QW H IDK)F RAIK G €& QK E:
7% OHGLJOLFK HLQ G+*QQHV ZHL%HV JBHQEEBRG BDHLK A QHQRXQ
DQJHRUGQHWHQ =\OLQGHUSHUOHQ EHL GHKZDY]GLHQBV QLK
DQJHJHEHQ VLQG 'LHVH VLQG DOWHUGLH UHRYGH QR3IH UBDGIDX G
PDFKHQ 'LH =\OLQGHUSHUOHQ 5HLKHQ ZHUWGBEQWHRWOQGHYGBG
XQG JHOEHQ 7% )DUEEIQGHUQ JHW U@ GWL KHH £\ QWQ GLHVU/G K
ZHLWHUH G+QQH JHOEH =ZLVFKHQU®SHKH OHI HG-LUM URW IR O D!
7% 7% JHVWDOWHW VLQG (LQH 5HLKHJ@&RQL]RIQUWDRW B0
DOWHUQLHUHQG V%QG 7WFKWBH%&GW ZEEWL EHL 7% HLQH ZH
JHGUHKWH 6FKQXU DX%HQ SODW]LHKWOEWW H LIVH | & ROJM. HQE V
GHQHQ HLQH ZHL%H JHGUHKWH 6FKQXU ]XP 5¢FNHQ leKUW 7

'LH ODVNHQ ZHLVHQ ODQJH ELV DXU 7®LH GEH LUHL EK W QK
JHW.QFKW VLQG 'DEHL LVW GHU YRUOMUWHHIDWIQWHRHH HABL:
7 % VLQG XQWHMEXPOEL WY PLW VFKZDU]JHU )DUEH %UXV
EHVWHKHQ DXV HLQHP LQQHUHQ .UHLV XPJHEHQ YRQ HLQHU

.9 '‘DWLHUXQJ

$XIJUXQG GHU 3URYHQLHQ] GHU 2EMHNWH WYRZEDH) GWHRK Bl

ODVNHQ YRQ GHU "\QDVWLH YRQ GHU %HMH MU XQ PLWUW @
VHKU OLWWOHUH S5HLFK 7% HOWVWDQGHQ LLQHHGHHLW
OHQWXKRWHS ,, G K LQ GLH =ZLVFKHQ]JHLW GDWLHUW Z}

'LH =\OLQGHUSHUOHQ EHL 7% HU @E&WWBXDXREHMHVEAN LIQQQEDUWHYV
=\OLQGHUSHUOH EHILQGHW %HL 7% KMLEBQEWDXHQ G KWK QQMW Ho
ZLHGHUJHJHEHQ

(LQH G*QQH ZHL%H JHGUHKWH B6FKEKQ ZILWGPILMIROHWYHYBBLKHQHQW
UDXWHQI|UPLJH 3HUOHQ 'DUDQ VFKOVRZ{HQHH QPHZE L%H 6BKQEH DIH G
%HL 7% UHLKHQ VLFK GLH =\OLQGHW B MWWOHILQQ B Q\HXLUY Bl QGHA) HEZ R EHQ D\QL
J)DUEH DEZHFKVHOQ %HL 7% VLQGHG6&FKH\IOEHGESHISHH@ K B WEKHFBWZ H L ¢



=9 9% (/(,1

'DV DX| GHP :HVWXIHU JHOHJHQH *HIEH OHHLI®D HQW. QR $ DU
]XUeFNUHLFKHQGHQ +DWKRUWHPSHO VRZUHGNQD MWQN FIKHNY RS
]XP (QGH GHV OLWWOHUHQ 5H LIAK HW Q BUF IGAHMWE BWXEMH UHO
OLHJW DX| GHP 1RUGK+JHO XQG XPIDVQOW DRERKIE PHODIHE +
$XIJUXQG GHU GHVRODWHQ )RUVFKXQJVODJMN GHEW *HME MDQP
LKUHQ %HLJDEHQ

.9 DUWRQDJHPDVNH *% +=*%

.9 SURYHQLHQ]

*0p NDP ZIKUHQG 5DXEJUDEXQJHQ YHUPXWOHE® LRUBL
]IXWDJHH =XZHLVXQJ YRQ *% QDFK *HEHOHLQ GV l%HND DX
OXVHXP ZHLWHUH ,QIRUPDWLRQHQ VLQG QLFKW EHNDQQW

.9 YHVWDWWXQJVVIWXDWLRQ XQG %HLJDEHQ

'D GLH ODVNH *% PLW NHLQHU GHU %HYWDRWOMW]XELOG >
JHEUDFKW ZLUG NDQQ KLHU QXU GLH DOOJHPHE®® &HWGH@L

'DV *UDE ZXUGH YRQ 5IXEHUQ JH|IIQHW XQG VHLQ ,QKDO
YHUNDXIW KP N|QQHQ XQWHU 9RUEHKDOW RIR@IVBRGHO OHL
6SHLFKHUPRGHOO 2SIHUWUIJHULQQHW®W XBo(QJHH)L @ LSA (BEGHHLUKHRQ ¢
6IlFNH DXV 3DOPIDVHUQ XQG 6FKPXFN J]XJHRUGQHW ZHUGHQ

9LHU GHU LP *UDE JHIXQGHQHQ 6IUJH ZHKVHIQVIDEBIHIG |
(LQHU GDYRQ LVW ]XVIW]OLFK PL® /MM \GWUHHLWFHI WNHRIY XIK®IIDQ
6]HQHQ GHU %HVWDWWXQJ XQG GHU 9HUWR 50QJ GHW WROK

6LHKH GD]X XQG ]XU (UIRUVFKXQJ GLHVHY 30DW]HV LQ .DSLWHO ,,,

$ 0 Z1$'21,29(5,*HEHORLBUG I

=X GHQ 8PVWIQGHQ GHU $XIILQGXRQWOBQRY HWH I0 D %N HYRAH KBDIEBX.Q GH
GHV OLWWOHUHQ 5HLFKHV LQ GHQ M@ I6ID0LFEHY 6 MENHQ IX(HUODLBI X
OLWWKHLOXQJHQ DXV GHQ 2ULHQWDOLVFKHQ 6DPPOXQJHQ ,; %HUOLQ



XQGHNRULHUW XQKBU JHXIQ@BBO®PRQ /HLQHQ OIVVW GDUDXI VFK(
/HLQHQELQGHQ JHK.OOW ZDUHQ )eU PLY®WHGWH QW UZIHIHS XG(
.RSIVWeW]H LP 6DUJ EHOHJW

9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

$XI GHQ YLHU EHVFKULIWHWHQ 6IUXQ BVWRPLMH GWM UZ K
VLQG YHUVFKLHGHQH 7LWHO JHQ D Q QoMW H®LOHX BJF IS VK @ HWMNWD Dy
(V NRPPHQ GLH9KD XHQSVXR)BMOTNSGR W TYRUW'LHVH IDQGHQ
GHP $OWHQ 5HLFK KIXILJ EHL ZHLEOLFKHRKWEWJI @[ G HILDX |
%HDPWHQ %HLGH 7LWHO WUDWHQ UP WL WKV OG U3HU 5 H L=ZK. [ R ¥
6LH JHEHQ YRUUDQJLJ GLH =XJHK|ULJNHLW GHU 7UIJHULQQHC

$XI HLQHP GHU 6IUJH I+U HLQHQr DXOQMOWERBQENRLW 7ILIV H
DXIJHI+KUW ,Q GHU =ZLVFKHQJHLW XIQGEGGHFM | UK E QH ¥ HW W
IDVW DXVVFKOLH%OLFK DOV 5DQJWLWBOVEKOHV®LKIQ K RKNKJ
9HUVWRUEHQHQ

.9 YHVEKUHLEXQJ

%HLGH ODVNHQ *%  *%  ZHLVHQ HLQHKWHDERH AIKH E
3HU*FNHQ GHUHQ /IQJHQ XQG )RUPHQ DXIJUXNEEWG Kb NRAD/W
ZHUGHQ N|QQHQ VLQG VFKZDU] %HLQ*% ODXBG HW WX B K DIXW
PLWWHOV HLQHU VFKZDU]JHQ .RQWXUQN@LH'LKXPeEBBNIHFGEWH K
*HVLFKWHV ZLH GLH $XJHQEUDXHQ GGHH LGIRW HGL\H. 6 BKPL®WY
*0p  RGHU EODXHU *% )DUEH DXIJHPWBKH QLBIX% UDXHQ CELH

* 8(,1'25))*UDEIXQG DXV%HESDQQ +

(EG |

'"HU 7I9WROT NSWTVW DEIGHP (QGH GHV $OWHQ 5HUFGHE\G K VX NJD LJID ) B R K
EHOHJW (U WUDW EHL )UDXHQ YR Q Ve4HREDPTWEER V WKIX R|$E LOH QR\PEK R W H
IDQG HU VLFK QDFKZHLVOLFK EHHYUDPYAHYY XPQGIRHQHOH8PEMQG) LED XH Q

(OLWH ,Q GHU "\QDVWLH YHUVFKZ®HRG 5GIBI UMK ROKEDHOW H R 8/R U DX HDX
XQSXEO 53-(7=., &RXUW 2IILFQORY 70)$129 @ IHPLQLQH WLWC
/IRQGRQ + )sU GLH 7RWHQ G/M QG HEHHOHL OHUELWQDEBHMIHQ [XP

QDFKZHLVEDU VRGDVV GLHV l+U HLQMSUERKWDWLHUXQJ GHU %HJUIEQ!
* 8(,1'25))*UDEIXQG DXVY%HESDQQ

*HUDGH LQ GHU =ZLVFKHQ]HL\MOY BONUHHD Q/HWMH @ LFKKG L BN HW7 X\§ G
2UWHQ $XVGUXFN GHU 7IWLINHLW BEWXHKRWWR UE HDIMO G (WHWW  XQW/ZALL
VRGDVV 7LWHO OHGLJOLFK DXVJHZIKOW$Q73HRROM Q | YIRRQBHRIWID O W H Q
YLL +



OHLFKW JHVFKZXQJHQHQ /LQLHQ 'LHUWRK%HQQGLKNEKQODRMHH \
GHQ $XJHQZLQNHOQ 'HU 2EHUOLSSHQEDUW LVW * IKQOLFK Z
(U LVW QLFKW JHWHLOW VRQGHUQ YHUIXI0MQ ®DIMQ NHQ He B H(
JHVDPWH 3KLOWUXP 'HU %DFNHQEDUW 3HW+FN#h KLQ XKQEGMO(
.LQQ LQ HLQHQ JHUDGHQ 8QWHUOLSS@ QEFKPW JMNV D R PG UGR
HUKDOWHQ 2E HLQ /RFK I+U GLH $QEXEK BHLI *i Q MR KK D PHAH
QLFKW EHNDQQW :IKUHQG GDV 2KU YRQVWs GIDH @KILO LYRQ [
PRGHOOLHUW MHGRFK LVW HV NOHLQ XQG VLW]W ]X KRFK DC

.9 '‘DWLHUXQJ

'LH .DUWRQDJH *% GDWLHUW DXIJUXQ & VGHLO VAXI®.P IGNH U
XQG GHU 7LWHO LQ GLH '"\QDVWKHM HBIZ GLHU GBLHHJ L=HHU XVQ ¥ FOUH ¢
*0p NDQQ DXIJUXQG IHKOHQGHU ,QIRUPDWLEBRBUQ GXUVRAKRE
ELV LQV OLWWOHUH 5HLFK JHVHW]W ZHUGHQ



.9 $683$1

$VVXDQ OLHJW DQ GHU V.GOLFKHQ *UHQIH GHWOLQVS
(OHSKDQWLQH GLH +DXSWVWDGW GHW G HUEHUPRKS WLDAPK H\
EHVLHGHOW $E GHP $OWHQ 5HLFK ZXUIGH DBLWHWEEKG OXQLUF
PLOLWIULVFKH ([SHGLWLRQ HX\Q BAK \6MG HEH 1 WQWXWDWPHQ HEH
DXl HLQH 1XW]XQJ GHWUXQWEIBHY JHRORJLVFKHQ %HVEKDIIH
LVW $VVXDQ EHGHXWHQG I+U GLH *HZLQQXQ® YRIPOFKWHHBLIW X
LQ 6WHLQEU*FKHQ DEJHEDXW ZHUGHQ

'LH 1HNURSROH GHU =ZLVFKHQJHLW XQWGHWBHW VUFKH |
PHKUHUHQ )ULHGK|IHQ DXI GHP :HVWXI WK IEHNVL QIHO V HOES \B X
'HU JULHGKRI GHU 4XEEHW HO +DZD EH VOWHHKQV XOX& TR %® IQU)
GLH XQJHIIKU DX| KDOEHU +|KH XQG L& VWU IKHEHUM QAP B M & DLA¥
GHU )HOVJUIEHU VFKOLH%HQ VLMEDZHLWEHUE PXIVH GHKI|WUN HOLE
JHUQHU JLEW HV DX| GHP *UIEHUEHUY S DXIOWHQ FISHR EFKBE O KL
JULHGKRIVDUHDO OLHJW FD NP Q|EBEOLFEH®HWVL FXEERIW DHIOO
GHV 1HXHQ 5HLFKHVY MHGRFK PLQGHMWNMQE HVL ¥ 8| WOHADH SIBGIVGHD
$XI GHU ,QVHO (OHSKDQWLQH HWMQ UsHFNVD XVQLF KH LZQH \2W @ WHHKU
ODVWDEDJUIEHUQ

7URW] LKUHU SURPLQHQWHQ /DJH EHJD®QG B UH4XERUW F
+DZD HUVW LP VSIWHQ ,Q D KWKX@BEHWW GHYV -DKUKXQGHF
OLVVLRQ GHU 8QLYHUVLWIW %RQQ «EHDVHKIEMWMW HDKU7THBRBPW

8 D k%se+(OHSKDQWLQKE+ ( 272 +UVJ /b, :LHVEDGHQ +
& 921 3/*5,0 : Oh//(5 5HSRUW RQ WKH (OHYHQWK 6HDVR QY LRRQVKY 6 RLQW 62
$VZDQ +

8 D $H/3$1<(73%/ *UDQLWH TXDUU\ VXUYH\ LQ WKH $WZD @ LUKW. RP DIAQS!

TXDUU\LQJ %8 $%(5(7 $/ +UV4XDUU\6FDSHVY DQFLHQW VWRQH TRDUU\ O

OHGLWHURIVQRDQ +/2;30 3785(0<57KH TXDUULHV RI *HEHO *XODE DQ

$VZDQRQEI\SWLDQ $UFKDHROR &\ Koo. ' ' (00 6WHLQH XQG 6WHLQEU-*FK

bJ\SWBGIUOLQ

( (4 'LH )HOVJUIEHUQHNURSROH GHU 4XEBHN GO 3 D Z6D @G6L('$*V VXD Q

9,(/(5 +UVJ SIDGHUERUQ

0 %00$6 4XEEHW HO +D2D -($ *

) 6<)5.(' . - (65,5 8+14XEEHW HO +DZD 1RUG *+ (LQ QH X XD HERINVCHIU

+

-(,80%<(5 ,9 1RUGZHVWVWDGWQX@GSLHNURSROH:

D ( $8*(U[FDYDWLRQV PDGH DW $VZkQ E\ 1D K RIXtHQ@H UDIOH6HID L W
LQ 3URFHHGLQJV Rl WKH 6RFLURQYGRO %LEOLBERQ $&LF/KHSRARW \R Q

WKH ZRUN GRQHDW6$YZKQ +

(LQH hEHUVLFKW *EHU GLH $UEHLWHG@GKGBEHLWYXEEGHW GO vOE®HIW BRSHV

79,9 £ ;;,9

6
8



D DXV 6SDOURGEULWRQ®LHQAWVFKOUDREYFKHQ PLW 8QWHU
IJ\SWLVFKHQ 3DUWQHU ELV KHXWH GLH 4XBEDHG®E HG L'H HL QQ
(OHSKDQWLQH HLQVFKOLH%OLFK GHV )WKZAHIiKRUHLY FEHQG, ¥R
bJ\SWLVFKH %DXIRUVFKXQJ XQG $CDWVHRVWXRNNXQIZH BHPUBE
6WDGW $VVXDQ OLHJW ZLUG KDXSWVQNMAMXWG X Q BKGE®IVVORN
YRQ $VZDQ HUIRUVFKW

.9 DUWRQDJHPDVNHQ $1 %1

.9 SURYHQLHQ]

'LH PLQGHVWHRVNHMHGHU $VVXDQHU 5HJLRQ ZXUGHQ LQ
*UR%WHLO $1 $1 $1 VWDPPW MHGRFK QURRWVROE BHQ
VSIWHU HLQJHEUDFKWHQ %HVWDWWXQVHQ 5HHFKQBDUHBKINXHA
NXU]JH =HLW GDQDFK I|+U ZHLWHUH *UDSEOHUX®WJIKQQIHQKY |DWQ
JHLWJOHLFK PLW GHU .DUWRQDJHKHQVW\ODOHYGRY DX *HLBDH
JHWULHEHQHQ .DSHOOH YRQ GHU HLQ $1$1 ]Z8FKIBKWHSE]:
DEIDOOHQGH .RUULGRUH DEJHKHQ 'LHVH I+KUHQ WHLOZHLVH

.9 YHVWDWWXQJVVIWXDWLRQ XQG %HLJDEHQ

'LH *UDENDPPHU YRQ $1 ZXUGH LQ LQWDHWHEBLZN®W
%HJUIEQLVVH ZDUHQ GHUDUW VWDUN H HRIDX %W V8 D WW & & OH @
ZHUGHQ NRQQWHQ ,Q PLQGHVWHQV HDEMP®BRPAOD |60 ZHQ WM
%HVWDWWXQJHQ (V LVW EHL GHQ )UDJPHQWWRFKRQ $RE GiH

8 D $0et(= 855%12 'DV 3URMHNW A4XEEHW HO +DZD?® GHWHGQLYMXNLGI
$QQIKHUXQJHQ DQ GLH %HVWDWWQQ JASYAL=W WbQ (6 B/ (B GW/HS:$53\SWH Q

+UVJ =ZLVFKHQ GHQ :HOWHQ *UDEIXQGH YRQ $HJ\SWHQV 6+GJUHQ]H
0 %00$6 4XEEHW HO +D2D -($ *
) 6<)5.( . - (65,('5 8+1 4XEEHW HO +DDD GRNDU +

U HLQHQ VHKU JUREHQ hEHUEOLFN LQUORQRIVYEILGIQYsELNEH ' Jt
$58+b2/2%,6&+(867,787%7(,/81%.$,52 (OHSKDQWLQH 'LH DQWLNH 6WDGW 21IL]
'"HXWVFKHQ $UFKIRORJLVRKRQ ,QVWLWXWV .DLUR

)eU HLQH =XVDPPHQIDVVXQJ GHU (UJHEQLVVH LHX®IG
KWWS ZZZ VZLVVLQVW FK KWPO IRUVFKXQJBQHX KWPO

8QWHU $1 VLQG ]ZHL )UDJPHQWH DXXH KK@QREPPAHQ OHIQN KWW RKWHVLE +D>
JUDJPHQWHQ LQ XQWHUVFKLHGOLFEKH® UPDRUKBHND FINHK DYGRVP H [Z H I/ RYGHDUAVF |
VWDPPHQ N|QQHQ 'LH 'DWLHUXQUVMHBXN UX@GHG QW @ HWLFNHY * U | %0 H
HLQGHXWLJ P|JOLFK




1IKH GHU XUVSU*QJOLFKHQ %HVWDWWXQJHOQH J$NWQGEHW | \&XQ
*UDEUIXEHUQ RGHU 1DFKEHVWDWWXQJHQ Y HRIWF K®HIS SOD M\
YHUPXWOLFK DVVR]JLLHUEDUH )XQGH N|QQHQ Y RIUQ B O1Q KDFS I. W

JLIXULQH $1 %|JHQ XQG 3IHLOH $1 @ YHEH $H1
%RRWVPRGHOOH $1 HLQ . FKHQPRGHOO R®EODPKEFMW H U0 RIC
HLQH 6DQGDOH $1 SHVWH YRQ )U+FKWHQ)RQG HILGIKWY B H

$1 XQG HLQH 2SIHUWDIHO $1 DQJHVHKHQ ZHUGHQ

$1 ZXUGH LQ HLQHP K|OJHUQHQ .DQWIHXVDOIW BRI %H D
JHIXQGHQ hEHU GHQ /HLFKQDP OLHJHQ NHLQH ZHLWHUHQ ,Q

9 6R]LDOH 6WHOOXQJ GHU 9HUVWRUEHQHOQ

)*U NHLQHQ GHU 9HUVWRUEHQHQ VLQG 7LWHO EHOHJIJW

'LH ODVNH $1 HQWVWDPPW HLQHP %H3ULPQUEH \G/DNWYW
JHLWJOHLFK RGHU DQQIKHUQG ]JHLW JDGHIHFKHRHY BHWGBQLP
HINOXVLYH /DJH GHV *UDEHV DX| GHU VAXHEBHWLHO 90-\DW O ¥
JHKREHQHQ ORNDOHQ *HVHOOVFKDIWVVFEFKLEKW JHK|UWHQ

'LH *UDEOHJXQJHQ YRQ $1 $1 XQG $1 *WIDEX HULFX \
VRQGHUQ ZXUGHQ DOV 1DFKEHVWDWXQY HQ QIH BWU B FIKOW H'X k
JHVW|UWHQ %HIXQGH NDQQ HUPLWWHOW FADUG HQ HGONY IKICH
=HLW ZLH GLH ODVNHQ HQWVWDQGH® ML Q@HQQMHGRRKULIAG %l
LQ 9HUELQGXQJ ]X EULQJHQ 'DKHU NDQQGON®LGOHFKDDXHQ
HOLWIUHQ *UIEHUQ GHU 4XEEHW HO +DZD JHINQGIBDQ VAX GEHC
HLQH %LQGXQJ ]X GHQ SULPIUHQ *UDEEHVLW]HUQ KDWWHQ

'LH 4XEEHW HO +DZD ZXUGH ZIKUHQG H&H UL W W-EHVFHIQH 6 HHLIEW HXQGR F K
*UDEDQODJHQ ] % $1 JHQXW]W =XVKM]OGFKVOGIUH QD BIGb PH RAH X8
DOV %HVWDWWXQJVSODW] GLHQVDKQUR EKW H X R DQ @HHOVERPPX P RW\I D § & (
LGHQWLW\ LQ DQFLHQW (J\SW 7KH RWGH(O GIMZRRR&MPHWHUL DWV4KEW
GDYRQ DXV]XJHKHQ GDVV GLH 1DFKEHY¥WDWWKKQWHRQMRQDXKEW RIG
HLQJHEUDFKW ZHUGHQ NRQQWHQ XQG \ZRIFLAK HHL QH USH 0 BMLQLG/X Q 1L HE BN |
=HLW ]X GHQ *UDEKHUUHQ GHV ©OWHQLBHVF RN VI WX\DR GHIKQO HYGH D W
IHVWVWHOOEDU



.9 YHVEKUHLEXQJ

'LH % HVFKUHLEXQJ VWW]W VLFK KDXBRQYDEKQLEFK BXI| @
ZHQLJHQ NOHLQHQ )UDJPHQWHQ YRUOLHJIJRGXIMNHVKCGKOVHR QU
VHKU EHIJUHQ]J]WHP 5DKPHQ IU GLH $VVXDQWUYODVNHQ LP $0C

'LH 3HU<FNH LVW GXQNHO E]Z VFKZDU] $HOQ$RPRGMKQO L?
=|SIH DXI $1'LH )DUEH GHV *HVLFKWHV LVW DIOV$ZIHL®RGHU
KHOOEUDXQ $1 EHVFKULHEHQ 'LH %UDXHEG BRQ $XJHWQOG
VRZRKO VFKzZDU] $1 DOV DXFK GXQNHOJUDXJPHMQ HIVW HLU
,ULV 3XSLOOH LVW VFKzZDU] $1 '"HU D B UGHF @ WX%SHFUKHP Q GV W
HQWZHGHU VFKZDU] $1 RGHU GXQNHOJUBDXUW\QU BEKW YR
VFKZDU] XQG EHVWHKW DXV HLQHP JHWHELDWWH X QBHKUQHRO
%DFNHQEDWWNS8QWHUOLSSHQEDUW LVW QLFKIM QEDKWIEHPD C
$1 QLFKW DXVJHVFKORVVHQ ZHUGHBRDKWHGR AK QHOUL\FKK HE ) W
*U|%H )RUP DOV DXFK GLH 3RVLWLRQHG®E N JHIFKY \DPU LIFKQ G H
ZLHGHUXP HLQ .LQQEDUW EHOHJW

$XI GHU %UXVW GHU .DUWRQDJH LVMULDXHIHPDROW OB U $
El]Zz GHU /DW] GHU .DUWRQDJH LVW KHOO %1

.9 '‘DWLHUXQJ

%HL NHLQHU GHU ODVNHQ DXV GHP $VVEDIQHQ 5XM LA
HLQGHXWLJH 'DWLHUXQJ YRU *HUDGH DXMUWXVQG HEW EKRAL
HLQJHOQHU )XQGH ]X GHQ %HVWDWW X QDHQ X®HPYJI CCLEW R QWD PHK(
GDKHU GDUDXI| EHVFKUIQNW ZHUGHQ GLH 2ZMWRKHQ JRIRE E Q
IlUsKH OLWWOHUH 5HLFK HLQ]XRUGQHQ %HLVMLQRIDY HHOBC
'DWLHUXQJ VHKU JXW YRUVWHOOEDU

2E GLH =|SIH DXV .DUWRQDJH PRGHOO+HUW*VLQ®G ZRGHWIRESVEH DXV
]IXVDPPHQJHGUHKWHQ /HLQHQVWWBHLIHIQ #1'H EEHVEMHKHG@ LVW GHU %
(‘(/V QLFKW ]JZHLIHOVIUHL ]X HQW @HK®HQH GV O UPK LK H\ . DEMHRMD J H |
ZDV DX| HLQH ORGHOOLHUXQJ GHUH¥WSIH\DXO\E JLBDEMWRODNH XR\P R HXIW
JHLQHQSHU*FNH YHUPXAXEEHWJIBO (+IZ®HJUERUQ $EE 9R L
=RSISHU*FNH YRQ 1' IKQHOW GHU YRQ $1 VHKU

$XI GHP )RWR LVW QLFKW HLQGHXWDU WX JOWBINARBIBQ J REF KGRHIIO YEDOFHNLHEQ
5LFKWXQJ GHU .RWHOHWWHQ YHWUMIQJW VLHKH GD]X LP .DWDORJ EH



.9 H17+(6(

.9 *HRIJUDILVFKH XQG JHLWOLFKH 9HUWHLOXQJ
$XV GHU =ZLVFKHQ]HLW XQG GHP IUsKH® 0LMEWM®O N WHH
$EE EHNDQQW 'LH *EHUZLHJHQGH =DKO GD[HRPG CLIVWH [N

/IHLQHQ XQG +RO] IDQGHQ VLFK DXVVEHKOHHRIWGOILOK Q® HRIMW H
GDV JHVDPWH /DQG DOOHLQ I+-U G DNWHQHWOMFIX /W GG ONHHILWY H ) O
DXIJUXQG GHU GRUW YRUKHUUVFKHQGHQ NOLPXW DWYIPKK® DA

$EE OD[LPDOH $Q]DKO GHU ODVNHQ LR HG®HULW WDIHMFK® G HHLIPK X Q

VHKU ZDKUVFKHLQOLFK GD KRKH /XIWOMXFEXIWNYBRRQH.IDUWRQBU}
VWHKW 'HU 8PVWDQG GDVV DXI| HLQHNMW® XMWDGEK| INDPRRU Z

$EXVLU .DUWRQDJHQ 6DTTDUD .BUWBQUWRQ®JIHQU/SPPFRW .DUWR
_.DUWRQDJH 6HGPHQW .DUWRQDDHQ %HOLNHOYEDQGD .DDWRRQDJIHC
JHLQHQK+OOH +* .DUWRQDJHQ + + +RO®OPWRRBQYH BV 0DXWP D U N
ORVWDJHGGD .DUWRQDJHQ %DGDU.IDUWR QDR DIQ HOH.MERIUHK .DUW
$E\DG .DUWRQDJHQ +DJDUVD J .DUDNWR\ROQBIIH BKHRLNK HDUBLU  .DU!
.DUWRQDJH +X .DUWRQDJH 7KEBEHQ .DUWRQDJIHQ $WENDQ =+
S8QEHNDQQWH +HUNXQIW .DUWRQDJHQ



6DTTDUD 6HGPHQW XQG $VVLXW <EHUGXUFREKVZKKGLHOW OU VKW
GXUFK GLH XQWHUVFKLHGOLFKHQ (UIRUYV KKXYUBXIGNW KL FX
%HUDXEXQJVVLWXDWLRQHQ GHU 2UWH HUNOIUHQ

$EE =HLWOLFKH 9HUWHLOXQ@ZLGAKH@QDNNWQEYRQXBHIWKHQ OLW
S5HLFK

'LH %HWUDFKWXQJ GHU JHLWOLFKHQX@HUWH LOKIN GBKH

GLH IXQHUIUHQ 9RUVWHOOXQJHQ GLH LP *$IEWH\ 6 HIUF K6 HK/I
EHVFKUIQNW ZDUHQ LQ GHU =ZLVFKHQ]HLO'G ] ¥ QFIK PLHPQ U &
OLWWOHUHQ 5HLFK sEHUUHJLRQDO [X KWIDE/NHQ WQ QEH JB WD
QIKHU HLQ]XJUHQ]JHQ XQG N|QQHQ VRZRRO WX @ R G HLZ VRBRk
OLWWOHUHQ 5HLFK HQWVWDQGHGEFNHIURE LD GOHU 2N M NKHC
'DYRQ VLQG LQ GHU '"\QDVWLH HQWSMDHQ BHIV HZ BEIRL G L
XQG GDPLW GDV IUsKH OLWWOHUH 5 HLKHKQHIHWEWKIDIL\M %\ Q4H
ODVNHQ LVW DXIIIOOLJ GDVV VLH QOQUG L¥E VGHREV. HEW Q BLIWF K/H Q
PHPSKLWLVFKHQ 1HNURSROH XQG V.GOLFKQ RQWE\BRVGWLQ D
'\QDVWLH EHNDQQW 2EMHNWH N|QUNQYRQ GHO =HEMWIF
]XP IUsKHQ OLWWOHUHQ 5HLFK GDWLHIMQ 2AHFBH @D USKR/Q DIFHH
PHPSKLWLVFKHQ )JULHGK|IHQ ELV QDFK HRHEENHNWH +LIOWV H
OLWWOHUH 5HLFK G K YRQ GHU VSIWHQ HLEXRU®QEDH IR
ZXUGHQ OXPLHQPDVNHQ HUVW LQ GEUH ([H®DYDWLH GH LH U W
DXVVEFKOLH%OLFK LP Q|UGOLFKHQ 2EHUIJ\ WV EVIVF K VE DX

$XIJUXQG JHUXQGHWHU 3URJHQWZHUWH NPRRBQGLH *HVDPWVXPPH YRQ



HQWNUIIWHQ GDVV LQ GHQ Ve GOLFKHUH®@ I*WRLONUHH@® GXWFKE
NDPHQ XQG GHU KLHU VFKHLQEDU DXIWUHWHQGH +LDWXV ZR

$EE *HRJUDILVFKH XQG JHLWOLFK® OHUWHI-ZX¥B KGHQUHLBW EHQ
[lUeKHQ OLWWOHUHQ 5HLFK

9 %HVWDWWXQJHQ

.9 61UJH

(V LVW ZHQLJ HUVWDXQOLFK GDVV GLH 9HPHH QS R O N HHLL\
EHL GHQ PLW ODVNHQ YHUVHKHQHQ 9HU\OW R UHE® PBI\ON HQWV Wi
HQJHP =XVDPPHQKDQJ PLW GHQ 6IUJHEHLEBRHM AIG BB hGEHJIBE
9HUZHQGXQJ XQLYHUVHOOHU $UWHIDNW H HU G4HNV WDQHVX DS HY
*HIJIHQVWDQGHVY YROO]JLHKW DOVR HQLHESHILDOW R ] H% X QB
'DGXUFK ZLUG PHLQHV (UDFKWHQV GIHX WG QHU SBMVW BHH MR
%HGHXWXQJ ]XJHPHVVHQ ZXUGH XQG VRROQWGGE U KLRIW@H Q G\

6 -(,60%<(5 *UIEHUIHOHLKWBWHOEHUJ



%HKIOWHU YRQ (LQIO*VVHQ MHJOLPKZAH & WW J XL XWEKX® JHOR @ L6W
VR DXFK GLH LQWHQWLRQHOOH +HUWWHHIXQN \B QG HU % F
JHIJ/UGHUW

.9 %WHKDQGOXQJ GHV /HLFKQDPV

$O0OH 9HUVWRUEHQHQ ZDUHQ LQ ]DKOUHLFARG XHWIFKHGH L
JUSHU LQ HLQH NRPSDNWH NRNRQDUWLJH YRER »EWHWPFE UMK
RGHU PHKUHUH /HLQHQW+FKHU LP BDENHGWH DOPl GILH %H O MV
RGHU .RSIHQGH GHSRQLHUW ZXUGHQ #HILF NAHLWHHX UH LR WQ B
VLFK IHVWVWHOOHQ GDVV DXVJHZI|KKDOK XIMX Y HUHW @ HQHP R&H
XQG EHLP %DQGDJLHUHQ GHV .JUSHUV DQ GHQ HQWVSUHFKHC

(LQH OXPLILILHUXQJ GHV .|USHUV GXUFK ®LHAK(QW Q DKH
ZHQLJHQ /HLFKQDPHQ DE GHU VSIWHQDQRZHQFX®® ].HDLOR SHI\DW
HEHQIDOOV GDUDX|I KLQGHXWHQ N|QQHQ GDVVVLRKDDRO
=XVDPPHQKDQJ PLW HLQLJHQ ZHLWHUHQ %HVWDWWXQJHQ

.9 *HVFKOHFKW

OXPLHQPDVNHQ WUDWHQ VRZRKO EHL PY%@IyOIFN W@ QIGI\D
YHUHLQ]HOW EHL .LQGHUQ DXI| $QFGWHVDPQ]$XY 8D RHE OLHRD
DQWKURSRORJLVFKH 8QWHUVXFKXQJHQ GHQ MPHFEKFRKOR FKW
OLVVLRQHQ QLFKW RGHU QXU XQ]XUHLFKHRIG PDOROQWH (D QK
DXl GHP 6DUJ RGHU LP *UDE YRUJHIXQGHQHW® % B PGIQY . GRIFK
RGHU GHU *HVWDOWXQJ GHU ODVNH EHMWWPPRWG L BVW DGL\H ¥
*HIJHEHQKHLWHQ ZLGHUVSLHJHOQ P XYWV FEKZHHIHDG GNLR PIRIW HK |
GLH ODVNHQ YRQ .LQGNHEGMWDWRYRDUIBIQVFKHQ %HVRQGHUK
GDVV GLH 2EMHNWH GLH &KDUDNWHULVWLN BRXW® QF KU ZEEK V H Q

6) 2KUHQ 3KDOOXV 7% 3KDOOXYV

64 *64 64 64 64 "% 7%

64 *64 64 64 64 % + "% £'% 7%

6LHKH ] % +* =++*

$6 $6 $6 07 4. T %

)*U GLH =XRUGQXQJ LQ GLHVHU $SUWBHEZWUZKHMEHG DKO OHD PAIGDR XUH@H B X¢
hEHUUHVWH GHU %HVWDWWXQJ XQG %&KD UCQNOBDWIHAY LINOY I GRILU D>
JHVFKOHFKWVVSH]LILVFKHQ *HVW D O/MWXXQJJ GEHHUL DHDRVHNWHV B QH K|FKVWH *H



GDVV KIXILJHU ODVNHQ EHL O0IQQHUQ JXJHRUGOKYW HICH BHYW
KLHUI-U LVW YHUPXWOLFK GDULQ [XMYAXRKHQ Q ICGAKWW LOQQRE O+
KIKHUHQ JHVHOOVFKDIWOLFKHQ 6WDQG LQQHKDWWHQ DOV )L

$EE IHUWHLOXQJ GHU *HVFKOHNKWHQ]EHHWY XWNBQRVGHIUKHQ OL
S5HLFKHV

.9 6R]ILDOH 6WHOOXQJ GHU 9HUVWRUEHQHQ

'HU MHZHLOLJH 5DQJ GHU 3HUVRQHQ GLH LQ GHUWFK=2ZL
PLW OXPLHQPDVNHQ DXVJHVWDWWHW ZXHGWQY RY W6 HQ H|\W
JHVHOOVFKDIWOLFKHQ 6FKLFKWHQSEHVHOM) YXBK8RQWHUYFEC
*UDEDQODJHQ ZLHGHU 'LHVH VLQG GHRHGMWYV SHHFKHQGr R & Kl
NOHLQHQ )HOVJUIEHUQ *EHU 6FKDFKWMQOMUH®XBEK KGLO FX |
SUFKLWHNWXU GHU $QODJHQ LPS®HQEVRKD IBW DIQEG HQQ WK KD
GHQ *EHUOLHIHUWHQ 7LWHOQ



%LVODQJ VLQG hEHUUHVWH YRQ ODVNHQ &IRUGQUIONW @
QLFKW GRNXPHQWLHUW $OOHUGLQJV E HIG JOH®D V& X K RMHHIEM E,
.DUWRQDJHQ DP N|QLJOLFKHQ +RHWOEHZHQGORED IDIGFKHRQW H L
DX%HUKDOE GHV N|QLJOLFKHQ ¥RUNFK LHIDH QUANWHHQ % H
3URYLQ]LDOY HUZDLHWKXQQWIOLHGHU GHU 7HPSHODGP LKQENQ@MFD V
ZLH $QJHVWHOOWH YRQ SULYDW KQ GHEUHU 9N |\ W IUFEKHHIH *K\IY W
OLOLWIU XQG 3RWORZHHGAIPHPN@L]LQLVAKHE @EHHHQEKH GLHVHU
VHKU KRKH JHVHOOVFKDIWOLFKH 6WIDOIOXMH KWW H® QEH R BH
XQWHUHQ %HDPWHQVFKLFKW DQ

)»U GLH PHLVWHQ 9HUVWRUEHQHQ VLQB ¥MHGRPX WHNQQW'
VRZLH GLH %HLJDEHQ ODVVHQ GDU® XN HLRKIO I H KRHEH QGID V R | M
EHNOHLGHWHQ VRQGHUQ ]XP JU|%WHQ 7HLQXEHU ]X]XRO GEX
VLQG%HUHLWYV DP $XVJDQJ GHV $OWHGDSHLBRNWHD WG VT
PHKU QXU GHU REHUVWHQ JHVHOO\FKDR®Y G HEIKHQD@LWDHP DRKU
LQ GLH %HVWDWWXQJVNXOWXU GHU PLWQWOMHUWEQXQYBUXQW
6(,/08<(5 GLH $VVLPLODWLRQ HOLWIUHU IXQ H UFIKHK SR WHYE
'LH VWDQGDUGPI%LJH 9HUZHQGXQJ YRQ V SHMHNVOHI U LD &%
6lUJHQ XQG ODVNHQ * OIVVW GDUDKI|UVFH CALHH% XQWEDKMQ BF
JHZLVVHV 0D% DQ 9RUVRUJH l+U GLH 99RIUWRRIU B HZIHD @LEIEW
3KIQRPHQ GHU 2EHUVFKLFKW VRQGHUQ ZXUGHU YR Q HOWHH®
EHWUDFKWHW

'HU TXDQWLWDWLYH $QVWLHJ DQ ODVNHEHDGHY ERG G
IlUsKHQ OLWWOHUHQ 5HLFK VLHKH $BER]HV\OBHU & DXKHP LEODWA
=HLW LP JHVDPWHQ /DQG DXVJHGHK QXW K] &MFHK GLIH3NHWF KL QHE
VLFK GLH ODVNHQ GHU (OLWH ZHGHU TXQOIGHMDW XXQWHR
%HY|ONHUXQJVVFKLFKWHQ XQWHUVFKLHGHQ OQBIHQH 2 E NUHDNF

7% 7%

"% "% $6

%+ *%+ $6

$% $% 64 64 6% " '$ '$ +DJDUVD ODVNHQ 1 1

64 64 64 6% " $6 1’ 7%

64 6% 1

% +

= % 64 "% +'% 07 =07 06 +06 %' =%’ +0%$< 4. 4.

6 -(,60%<(5 :LUWVFKDIWOLFKH XQG JHVHORDDVGK@IWOLFKH (QWZLFNOXQJ
6(,'/0$<(5 EHIJHLFKQHW GLHV D O V(,AOKRON VN ¥ 6 W MHEBHGLEIH-O BBH U J 6|
DXFK HEG



XQEHDFKWOLFK GHV JHVHOOVFKDIWOLFKH ®DENGYGIE MW GG U FIH
+LHUDQ ZLUG HEHQIDOOV VLFKWERWLGHY W RL® GNXQJ 6 WHU
MHQVHLWLJHQ IXQHUIUHQ 6SKIUH VWDWWIDQG

.9 $QEULQIXQJ XQG %HIHVWLJIXQJ GHU ODVNHQ

' IKUHQG GHV 8PZLFNHOQV GHV /HLFKQDPV ZXHGO GHM
JUSHUV JHVW+OSW QXU LQ ZHQLJH H GHYVQWIHYE B DIKH G X 9V VI
8P GLH ODVNH ]X EHIHVWLJHQ VLQG PHXUM KN WEHNK BGHQ. |EISE
XQWHUH 7HLO GHU ODVNH FLUFD ELV DKUQHRKHXBEIFREKOMQ V
QRFK GDV *HVLFKW XQG GHU REHUH 7HLO=GRUD QRSHEHG®@H FINE
%HVWDWWXQJHQ EHL GHQHQ OHGNW ZKK GHE /DRBXBEW WHLL
GDWSXLFKWEDU(\E ONRHEQWH DXFK GHU JHVDPWH .|JUSHWUWRZL
/JHLQHQ XPK<OORW VDHO@HP LQ $VVLXW ZXUGHQ G IYHR @ DG/ Q
JHLQHQVWUHLIHQ GLH GXUFK /|[FKHU DQ @ HQ QG WHPU B R Q(®I5]
JHLFKQDP IHVW JHNQRWHW

(LQLJH ODVNHQ ZHLVHQ FKDUDNWHULVMALNKEG Y YHH DK | G |
XQG :HLVH LKUHU $QEULQJXQJ ]XODVVHQ %HXVIWQWHWKEHK
6WDELOLVLHUXQJ WHLOZHLVH GLH 6NEWGIRVGHQ YRVEGHQHREH
JUSHUVD QDFK GHU %DQGDJLHUXQJ GHV /HLFKQDRPNVQGILHE HU
GLH ODVNH QLFKW PHKU YROOVWIQGLJ *ERKIOGB®P.RP| R'DHUKH
GHU .DUWRQDJH 'LH .|SIH GHU PHLGWQD %IHSWDVOW® R BIQQ68 L
.RSIVWeW]H GLH DX| GLH .DUWRQDJH G REMMNW I$ XH BV RQG HLF
OLQNHQ 6HLWH HLQJHGHOOW XQG RGHU VWIUNHU EHVFKIGLJ\

%+ %+
$% 64 64 64 64 T% 1%

$6  '$ " +* x+* 6) 1' 1

$6  6) hEHU GLH ODVNH 51®/° EGIDN.V¥ KGLHHWH$ XQWHUKDOE HLQLJHU 7
$512/° 6RXWK &HPHWHULHWZRKRUWKW ,,, | 2E GDPLW GLH XHV®RPWHQ 0

XQWHUHU %YHUHLFK JHPHLQW LVW LVW QLFKW HLQGHXWL]J
$6 +$6 $6 1’
$6

6 6' 6' 6' 6' % + 6% $6 $6 7%



9 +HUVWHOOXQJVWHFKQLNHQ

.9 $XIEDX XQG +HUVWHOOXQJ GHU .DUWRQDJHQ

)sU GLH PHLVWHQ .DUWRQDJHQ ZXUGH HKQIFKN@HBONWK
KHUJHVWHOOW 'LHVHU EHVWHKW D>\ FINHKQU HHH@H DI HGLKQ
XQEHNDQQWHQ %LQGHPLWWHO ]XVDPPHQJIBJHI@ LAXNW GH.®IV HH
XQWHUVFKLHGOLFK VWDUN XQG NDQQ HIO®H PHIW B P GEIF\W H |
DXIZHLVHQ 'DEHL VLQG GLH /IW]H VR XIRQ GLLH) BEKXPI\D B UQHILE
DOV GHU .RSIEHUHLFK VRGDVV GLH OBDIWWR/MWD JH D Q¥ FULHYRI®!
YRQ XQWHUVFKLHGOLFKHU 4XDOLWIW 2RREXVAK W QIQHUKD OB
JUREHU 4XDOLWIW ]XP (LQVDW] NDP ULHHUH@ HZBEHL 6@/IRHI
JUDJPHQWH WHLOZHLVH DQ GHQ 51Q GH UW®R GG M UID X R BI HOLHRIKN
OHW]JWHQ /HLQHQODJHQ ZXUGHQ HUVW N RHWEUDEF KW G QDREK G
DEJHQRPPHQ ZHUGHQ NRQQWH +LHU NDWRQWBLGHU]YMJHQV
DXl GHU $X%HQIOIFKH DQJHEUDFKW XQG DQ ®KQ GLOIG, QDM GV
XPJHVFKODJHQ VLQG 'RUW EHGHFNHQ VLH QLNRWGHUWQIBVDE
HLQHQ HLQLJH =HQWLPHWHU EUH IKNPQ V6 W U'HLA K Q F & DWIDPD®D I
ODVNHQ DEJHUXQGHW XQG EHVRQGHUV QWD ERAOG HYIMK Q H @\2
NODU LVW GLH %HREDFKWXQJ GDWDW®Y\GGH H KU KDERRK @ W] IH VO
8QWHUVFKLHG WHLOZHLVH QXU ZH{ARFK=HQMWLKWMAIHK WHL\GH
P|JJOLFKHUZHLVH LP =XVDPPHQKDQJ PLW GHU $EQDKPH GHU 0

$Q GHQ /HLQHQNHUQ ZXUGHQ LQ HLQHP RAHW HRQ6 FLKQUQ B
DQJHI*JW %HL GHQ PRGHOOLHUWH® LW UH QY HQL QWENERHKEEH U0 D
+RO] 'DEHL VLQG YRU DOOHP GLH /HLQHGQRKBKIDQ R+ HX IXQ
YHUVFKLHGHQHQ 1HLJXQJVZLQNHOQ D'QH&HQVWH ZDKKW¥KXH LY

JHLQHQNHUQH GLHVHU $UW VLQG I-U $% '% %6 86 &) 6) 6)
7% ;. QDFKJHZLHVHQ )+U GLH DQ@HUWQ D DMNVHFEW XVHEPHQW BV VL
XQG 7KHEHQ NDQQ GLH +HUVWHOOXQJ HPLRHHU MH®ER FK HQ F R W \WERHY DIV K
$% 64 $6 $6 $6 $6 $6 7%  T%

6LHKH GD]X LQ .DSLWHO ,9

'LH 2KUHQ YRQ $% 64 $6 $6 6) LOBWHLRQEXMAJI DXV /HLQHQ

64 64 64 64 64 "% $ S 6) Q&L DNDIUXQG
$XVVHKHQV GHU 2KUHQ DQJHQRPPHQ ZHUGHQ

%+ % % XQG $1 VLQG GHILQLWLY BHW &M FNHREKPUHHOQV M H UODHWK
6 6' 6' 6' VFKHLQHQ GLH 2KWHQGHHEHQVR WEGOGZHU 0XQG YR!

PRGHOOLHUW ]X VHLQ %HL %+ %+QG BX|HIKOG XGHU %BHWIKUHLEXQJ
2KUHQ DXV 6WXFN ZDKUVFKHLQOLFKHU DOV /HLQHQ RGHU +RO]JRKUHQ
/6 ZHLVW K|OJHUQH 2KUHQ DXI 'LH 2K®HQ ¥RQ 6% XG '$6 ZLUNHQ
GHQ )RWRV ZLH +RO]JRKUHQ 'D GLH E-DIKNAHDGF K@LHAWK WZ FSUIHAIV QQ ONLRFQK
ODWHULDOEHVWLPPXQJ MHGRFK QLFKW JHVLFKHUW



LOQWHQWLRQHOO JHVFKHKHQ VRQGHUQ OINVWWUWMDFKUEXIL\GW
]XUeFNI*KUHQ =XP HLQHQ N|QQWHQ GLH RPKGBQFEXVHSE 8 DNFW\
VHLQ =XP DQGHUHQ N|QQWHQ VLH VLFK EHLP(EHRNRQX|QOVS
LVW GDVV GHU BWXFN<EHU]XJ DXI| ® LGIL6IDYKHHDQXOQRPKUDL FIQ\
DQJHEUDFKW ZDUHQ XQG VLFK GLHH3RMWWHR® +RHRKW HXD P}
]ZHL 'sEHOQ IL[LHUW VLQG OIVVW LVGAHKQ GLAIGHIM GG I Ui LOGHHI®! \2
YHUPXWHQ =ZHL 6WXFNRKUHQ ZHLVHQDBER WU GHW ©XW HDEH U\
.OHEHPLWWHO VRGDVV YHUPXWHW ZKUEB8 QP ND QN ZDDN §W X P
JHLQHQNHUQ EHIHVYW LYW ZBUEBBQ JHIHUWLIJWHQ 2KUH@ZXUG]|
.OHEHPLWWHO DQJHEUDFKW ZHOFKHV ]X®H9H D NDDOHEHDG GO YV .
JHLQHQRKUHQ QRFK IHVW PLW GHQ 0DV NHQ Qr MKEMRQUGNQL W Kt
EOHLEHQ

'LH PHLVWHQ .VQQEIDWMIHROYWLIW HLQLJH MHGRFK DX
XQG P|JOLFKHUZHLVHI WD XM @M XHENHSDUDW E[MYLQVUIOL FKLHD 6D B\
EUHLWHQ '*EHO ]XU %HIHVWLJXQJ DP .LQQ

$XI GLH ,QQHQ XQG $X%HQVHLWH GHV /YERHIQNA UHL\Q & X
BWXFNVFKLFKW DXIJHWUDJHQ 'HU 8PIEQV BWHDNUGYLBNHIUH U ¥
PP MHGRFK VHKQWIBG EHLGH 6FKLFKWHQ PHLVW YIRQGHEZ®H G HY
EHL ZHQLJHQ 2EMHNWHQ LQQHQ HLQHK ®IOPWN HDXS6HBIY B ONVHAKH
ODVNHQ LVW DXI GHU 1DVH XQG GHP 0XQ&WQ IYRKMW DIDGH @ L 't
GLHVH %HUHLFKH ZXUGHQ ]X JUR%HQ 7HLOHQ JIQ]JOLFK DXV €

% %
/IDXW+*5 l«JWH PDQ GLH .LQQEIUWH HU VW FNI/FK LGH R $DXQWR WHFHRD ENHHUQ ¢
XQSXEO 'LHV OIVVW FKFKLWHKG®RIFK YHREPODUEN XQG 6' ZL

64 LVW GHU %DUW EHL IDV® AW INWHKWU KD BMNMF KEREWL GLHVH VR:
DXFK GHU ODVNH JOHLFKPI%LJ DXUJBWU DEBEQW. HWQ VoM LDEBHIDOOHQ L\
GHU ODVNH EHIHVWLJW $EVSOLWWHUXQGIRFXRKHD®P HPHDM JHDQ GOV G
GXUFK GHQ DEJHIDOOHQHQ %DUW EHGHUBRJUWWXNBHQ %W \VE' PHKU
%HVFKIGLIJXQJ GHU 6WXFNREHUIOIFK% HQQ Y S H UFHKIW. IHJ Q B W VBHH @ %X V&
GDPLW GDVV ]ZLVFKHQ %DUW XQG .LQ®W NHLQH 6WXFNVFKLFKW YRUKD
$% $% 64 64 64 64 64 644 6614 "6'6 " 6' " %

$6 " $6 $6 '$ " 1' " 1' 7% 7% *%  $1

+x 6) "

6LHKH KLHU]X LP .DWDORJ GLH %HPHUNXQJ ]XP .LQQEDUW YRQ 6°

"%

52+*( VFKUHLEW GDVV GLHVH 6FKLFKW 5*E 7R W HP@P G XRN WEQ Q VROO
MHGRFK LVW PLU EHL PHLQHQ 8QW H UWRKAKPKQV HDQX IN H LIDBIOGIPUD UW G LF N
/16 6' 6)

'LHVHVY OHUNPDO NRQQWH ELV MHW]W Q&U EHL 0QN NKJIH DIXNVGHHG PH QGH



=ZHL .DUWRQDJHQ ZXUGHQ DX| DQGHUH :HLIVIH RH U LQHOD!
GLH PLW 6WXFN VWDWW PLW HLQH M6 Bl GGHP DW & HOH Q HXNC
.RS| GHV EDQGDJLHUWHQ /HLFKQDPV XH L@D ¥X AK QD XNV LHIKQ\H @
PRGHOOLHUW ZXUGH %HL GLHVHU .DUW R Q{CHGIP K RGGIHIO BW HC
VRQGHUQ HKHU XP HLQH ODVNH LP 6WLOH GHV $OWHQ 5HLEKF

.9 SRVLWLY XQG RGHU 1HJDWLY ORGHOO

,Q GHU )RUVFKXQJ ZLUG DOOJHPHLQ PKHE QRBWHR®DGDY
HLQHP ORGHOO JHIRUPW ZXUGHQ 'HU .RRWHLQGWBEHKWRGBY® X
RGHU W|QHUQHV 3RNKIQ®H®GHIDW DXI GHP GLH *HVLFKW
3HU*FNHQVWUIKQHQ YRUJHIRUPW ZDUHR\HU'DDXGHWD GHEYGF KW
+DOVEHUHLFK 2*¥(HUPXWHVEHLU /HLQHQNHUQ LQ KDOEWURFN}!
DEJHQRPPHQ ZXUGH XP VR GLH QRFK YRUKNXOKCWEEO D Wl
DXV]XQXW]HQ

'LH JHUWLJXQJ HLQHU .DUWRQDJH DXV HLRHPVBIXV IRMIG |
XQG 5*FNHQSDUWLH EHVWHKHQGHQ 1BHIDW/IHM QRGNE 0 {PGH
JHWURFNQHWHQ =XVWDQG ]X HQWIHYDODS DD ®X Y FX| WWHE &
YRQ ORGHOO XQG 3URGXNW NHLQ 3UREOHP PHBMQGDGHXC
$EQDKPHSKDVH ZHLWJHKHQG YRU %HVFKIGLDIXIDXW Q HF-BV E K KW
VLFK GLH ODVNHQ ]XVIW]OLFK QDFK +LQZHLWHIX DOQMGHLHY X5 W

'LH .DUWRQDJH $% ELHWHW X D(UHIEGM HQW WDLOWI F KQ
9HUZHQGXQJ HLQHV 3RVLWLY ORGHOV Y MUZ HDLQ/ 6@ U (U WA KI\Y M (
JHLQHQNHUQV YRP K|FKVWHQ 3XQNW GHU &HKXOMIH $XIEBY UG
6HLWH IHKOW HLQ VROFKHU 6FKQLWMD LAY .DXWROQQHA €WV
OLQNV GHV 6FKQLWWY EHILQGHQ VLFK MQHNVGHZNBEHUHLPD I/
OLOOLPHWHU EUHLWHU /HLQHQVW U HRH®H QH R KHQ WK\ G XP Y W U
6FKQLWWIOIFKH ZXUGH DQVFKOLH%HQG GXUWFHQO4{B B GIIFUNE

DE+ DE =ZHLWHQV H[LVWLHUW LQ ®HWKDILEQ GHZ | DIEWRH
'LHVH EHJLQQW DP REHUHQ +DOVDQVBKWIJYRIOK XN WWHQ VIREZ |

% +

6$ )+*U IKQOLFK DXIJHEDXWH ODVMKH JDX¥/ 6HP QW HQ 5HLFK VL

8 D #6&+(56I/UJH DXV 3ADBSHOOIJHLQHU $QJHLIHUI-U %XFKELQGHUHL
7TRWHQPDXQSREO 2855,$83 KO UDRKY D Q & DOREUUN. O M

( 5**( TRWHQPDX®BREO



HQGHW DXI GHU %UXVW XQJHIIKU DXI +|KH GHQ SRRONH G B\H
'LHVH )OIFKH LVW YRQ DX%HQ QLFKW. VWF&WE KL Q$EHEUH /DWH
NeUJHU DOV GHU YRUGHUH ZREHL YRQWBOWPKEHG OD%IHQ L
VLQG GLH DXI| GHU $X%HQVHLWH HUKDED\DH Q0 KOHEP HEQX\WHIQ B
6FKPLQNVWUHLIHQ YRQ LQQHQ YHUVHQNW X®& GH QBYHQ HGIXK
(UKHEXQJHQ YRUJHJHEHQ

$EE DE 6FKQLWW LQ GHU .DUWR QD JHP® \WhILHO G5 HEF KRALMF N/ LLFFK WolE
.QRWHQ LP XQWHUHQ %HUHLFK GHLL FWKHW CHEMHQU 136 U.FRWH @ L\ H
%LOG D

'IKUHQG GDV YLHUWH 'HWDLO HEHQWR @& X UHFXJWLDHUKGHQ
HUI*OOHQ GLH HUVWHQ GUHL QXU GDQBRMNLQHY GRER® OZBIXQV
JHWURFNQHWH RGHU IDVW WURFNHQH /BNVQHQNHEKO GBG BH
VHLQ PXVVWH ZXUGH EHL $% DXI| GHIUWUIBOFRWIHEG VEHIQN M E |
OHLFKWHY VHLWOLFKHV $XINODSSHQ YHUGDHNHUXHG PHDWO BH
GDGXUFK GDV (QWIHUQHQ GHV ORGHOVP '+BiOVH BIIOHEMWWH 'GPl
HUKDEHQHQ *HVLFKWVEHUHLFK XQG GLH @DVHX KEHMPXYELIIK
GLHVHP =XVDPPHQKDQJ HUNOIUW VLFK GBUY UYHDMHUNWHH K LR
JHLQHQNHUQ ]X YHUXUVDFKHQ PXVVWH ERVIDR®HFBOKEQW GO
ZHUGHQ 'HU KLHUIsU EHQ|WLJWH %HZHJXQJMW]UDKXPFERUIGI) G'X
JLOW GDVV MH N*U]JHU GHU KLYMWAKUEB DD WR GWY\W O GH\B\8 R CH K, !
ODQJ NDQQ GHU Q|WLJH 1HLIJXQJVZLONH®@RGHF®® ® URKM FHKW
LVW



$EE DE 6LFKWEDUHU .QRWHQHAK %QWEUBQ /FHHDHQAWWBEHUHQ
3IHLOH <EHU GHP 6FKQLWW ODQJHU 3IHLO LP ,QQHQWHLO GHU 0D

$EE DE $EJHVFKUIJWH )OIFKH DP DD X\DEH D M%FHQYRQ QQ EHQ % L (

.9 $XIEDX GHU +ROJPDVNHQ

$XVVDJIJHQ +EHU GHQ $XIEDX YRQ +RO]PDVN M@ VDGO GXF
NJQQHQ QXU REHUIOIFKOLFK EOHLEHQ GDDDXVNKKBDUHK®BO®
([HPSODW@HLO GLHVHU 6WXGLH VLQG

'LH LKUHU )RUP IKQHOQ GLH +RO]JPDVNMAGBHRR YRQWE
$XVPD%HQ HWZDV JU|%HU +HUJHVWHMHQWH Z@ JHOHXH @ LEW BNV
9RUGHU XQG HLQHP 5:FNHQWHLO 'LH %HHWRVVARBMIH GLHV 65
QLFKW DXI GHU JHVDPWHQ )OIFK B HO@HINFKPV % UJ KIQHNV L VIMH YKRG
DXV GHP +RO] JHDUEHLWHW G K YRQ DRBIHQDEIHW®HK DGBI\D XX
LQQHQ ZXUGH GLH 3HU<FNH DOV 9HUWILGIHX QB D Q DN NHE H R U GL

"% "% 'LH +RO]JRKUHQ YRQ "% VREAQHZDRQVPKHLRRULFK HEHQV
]IXJHRUGQHW ZHUGHQ



'eEHO PLWHLQDQGHU YHUEXQGHQ 'DEHL EHILPIGH® VHEIDC
YHUODXIHQGHQ 3HU*FNHQNDQWHQ MHGRFK QLFKW DXI| GHQ ¢

.9 HUNVWIWWHQ

$XV GHP ]X XQWHUVXFKHQGHQ =HLWD E VIRKFKHQNhEZHQG +
YRQ :HUNVWIWWHQ IU OXPLHQPDVNHQ EHNPRQMGHWVLYQ HX
2UWHQ * GLH +DQGZHUNHU GLH I+U GLAD %H@ DB R YZ ISGHHUOD K|
*HVWDOWXQJ GHU 6lUJH *EHUQRPPHQ KD EKH |RGGLH VXL QG H¥
,Q $VVLXW OIVVW VLFK GLHV JXW KIDJFKNR B Ol VMK NG K 16 0{ OHAEH
GHQ 6IUJHQ DOV DXFK DX| GHQ GRUWLJHQ .DUWRQDJHQ ILQG

U YLHOH 1HNURSROHQ bJ\SWHQV N|Q QHRQUGHH URQD/GWD
GHU ODVNHQ LGHQWIKVLTLINVW YHBIGK@ UDXV VFKOXVVIROJHUQ
ORNDOHQ :HUNVWIWWHQ SURGX]JLHUW X®& GWGNI HIH BHH.Q HZPX UEC
GLHVHQ ]X HUPLWWHOQ VROOHQ BBL\6HGFHDWYW 1®LID HEOM HHN!
XQWHU GLHVHP $VSHNW EHWUDFKWHW ZHUGHQ

,Q 6DTTDUD NDPHQ YLHU ODVNHQ ]XVODVXQJGOXU QQGHAH
OHUNPDOHQ YRQHLQDQGHU DEZHLFKHQ =XH EHIL\Q B VHIQE '8 WM
WSEROOLHU IDVW LGHQWLVFK VLQG =XP OLEFHKU BEQV \DEKKEH QV 6 4
VLFK OHGLJOLFK LQ HLQHP 'HWDILHOQGHQ &MU U D FXQG GLHU
64 XQWHUVFKHLGHQ /IVVW PDQ GLH JHQ HEMH O D XGXHIN KM (
GLHVH HYHQWXHOO VWDRQE GDEKINEGRZQNHEWFK KHOOHU JHZ
*HVWDOWXQJ DOOHU YLHU .DUWRQDJH QXYRQ 6H U VAKDHEHIL F IQH
EHLHLQDQGHU JHOHJHQHQ *UIEHUQ U8IXHWHQIK A KIHD G H®/MH.
)XQGRUW YRQ 64 XQG 64 XQEHNDQQW LVWQ 8IQ]OBEK RQGH
64 " JHVWDOWHW GLH VLFK GXUFK HQGQHXW\WYRIQI\@HQ.]
DEKHEHQ 'LHV N|QQWH ]XP HLQHQ G XUFHUNIOQBWX Q@MWHENG K LJ|
VWLFKKDOWLJH +LQZHLVH LQ GLHVHDHEFKIWEEHQLDGE B UWGLLRX
DQGHUHQ N|QQWH GLH 8UVDFKH LQ PHKUMUHQ :BUNVAHQ W8
'LUNXQJVNUHLY WHLOWHQ

6LHKH )Q

6LHKH GD]X LQ .DSLWHO ,9

6R DXFK(5 Q ¢*% TRWHQPDXQHREO
6LHKH GD]X DXFK LQ .DSLWHO |,



'LH 2EMHNWH DXV 6HGPHQW ZXUGHQ DX| YCHWVVWKEKGEE
PHKUHUH .LORPHWHU HUVWUHFNHQ K 8 OHLH KWW R Q BK HIG! WW Q C
6' 6' XQG 6' + WURW] VWDUNHU =HUVW|UKRUHQ BtH&H&
*HVWDOWXQJ GHUDUW IKQHOQ GDVV Q DK EGLH J)HHQGV LLIK\Y .
DXV]XJHKHQ ZLUG $XFK 6' XQG 6' ZHXHLQ DVQNEHIN B XoK QI
6' XQG 6' DX| GHP QUGOLFKHQ JULHGKRI JHIXQGHQ zZXL
6' GHP ZHLWHU VeGOLFK JHOHJHQHQ HUMHGKMIHV +ELVH
DXVHLQDQGHU MHGRFK JHK|UWHQ GLH % HI\PW D @/\\FHKWD HVD H)XQQ BV

)DVW DOOH ODVNHQ DXV GHQ EHLGHQNKHDPUPKERQ® HOQ J)
'"HLU ZHLVHQ JHPHLQVDPH &KDUDN®Q HXMQDIKNYH IDXO HRL B CEE N
VLQG 'LH ODVNH 6) DEHU LVW YRQ GHU ‘6LWWW DROWXH IV
ZDKUVFKHLQOLFK YRQ DQGHUHQ +DQGZHUNHUQ KHUJHVWHOC

'HU *EHUZLHJHQGH 7HLO GHU PLW GHU $VYH KWMHAK W H
.DUWRQDJHQ LVW LQGLYLGXHOO JHVRKD & MLH W L HXDH ® DEHK QUHRAE
FKDUDNWHULVWLVFKH hEHUHLQVWLPPXQWIHH O4-HINRFESOMHEV PD X
LQ GHU *HVLFKWVEHKDDUXQJ EHL $6 #8BLOYLQH U3 BDIOFKHO
ILQGHW VLFK LQ $6  WISH I3QI® OFHH)L GHYV IKQOLFK JHVWDOW
DXIJHJHLFKQHWH ]XVIW]OLFKH 3HUOH®O DWW OHL X @WHWHQ H\D
$6 VR DXVJIHI+KUW :IKUHQG $6 *$6 LQKEHUHWIWWEBQW ZXQC
$6 EDVLHUHQG DX| GHQ LP *UDE JHPDPRIOWWQH X QUG B L HQH®L)
WKHRUHWLVFK DXVJHVFKORVVHQ ZHUGB®U B \G\L KE\LHO' EM® U-ID
HUIROJWH (V LVW MHGRFK GHQNEDU ISWRNVOBRHOQHHQ :H?
ZHLWHUJHJHEHQ ZXUGHQ VRGDVV H L GLHIHVUIHEPH QMU M BIGX ¢
$QGHUH $VVLXWHU 2EMHRSVH $BLH $6 SDVVHQ DXIJUXQC
hEHUHLQVWLPPXQJHQ QLFKW LQ GLHVH *UXSSH

'LH DQJHI*KUWHQ %HLVSLHOH YHUGHXQNELRKKMQ HPGN. QrH\
HLQH :HUNVWDWW GLH )JULHGK|IH PHKUWYH®RMHIUQ \GH K DO WHKH P L
(UJHXJQLVVHQ 'LH 2UWVFKDIWHQ ODRBQRPGDEHRHQQURKW. OF

'LH 'DWLHUXQJ YRQ $6 2$6 LQ GLH VSINALFK "D D 'G\W UHMKIHDWSFI KL FK ¢
48.5.( VHW]W GLH $VVLXNKHE ODMNH X CE\B6 +$6 LQ HLQH %HIEBIKXQJ )
GLHVHOEH :HUNVWDWW GLHVHLH. BDVINH/TSHY KWHUHKYE ORKW KBMU GLH
VHL QLFKW VR VWDUN ZLH EHL6 GHRQ( BQGHUN @ YQ 8 URZE MRRNWKH Q

'IKUHQG PHLQHV (UDFKWHQV $6 +$6 U\XKHEEHE) :I6XNFWDXWVLBQMH WD QG
$6 NHLQH *HPHLQVDPNHLWHQ PLWUGLL\HW 6 * UWXHISH LOIDALYLERREO JHV
*EHU GDV I+U $VVLXW FKDUDNWHURVWLVFKH 6WLUQEDQG PLW /RWXVEC



DXVHLQDQGHU =ZHLWHQV ZDUHQQDB @HHINYNIWM QV /U HIPH LPHAKQUH
VLFK KLHU ODVNHQ YRQ GHXWOLFK XQWHUVFKLHGOLFKHP "HV

.9 *HVWDOWXQJ GHU 2EMHNWH

%HL GHU IROJHQGHQ =XVDPPHQIDVVXQJ YRUNHHLOHPPEMN
DX| GLH 3UREOHPDWLN EHL GHU )DUE X QMOHU ¥ B KN H®X QK IHDJ
HQWZHGHU QXU *EHU GLH %HVFKUHLEXQJ H.LQQ HHW Q6K ZINE O
$XIQDKPH HUVFKORVVHQ ZHUGHQ GDLWQIGH KUHX@\GD PHIBIV MV W WG
GLH %HVFKUHLEXQJ 'ULWWHU =ZHQWHYW NVQ X GCWH YDOUFEKH® ¢
ZDUHQ HV EHUHLWV EHL GHU (QWGHFNXRG GHQ V2 EMH NWWH HS
YHUWDXVFKW VHLQ RGHU IKQHOQ VFKZDOHU X QW HAHINGX) DEHF
HLQLJHQ OIVVW VLFK GHU RULJLQDOH)FKRW RO Y RHQ W EZNHQ
%ODX RGHU *UsQW|QH KIXILJ QLFKW UHLBL Q@R G XQ FEKO KL F
HUVFKHLQHQ YHUPDJ 'LHV KIQJW ZDKU\GIK\M\ EOILEKH XK &
*UXQGVXEVWDQ]HQ KHUYIBWWHODWHZ XW\GWQOWHOOXQJ ZHOEKE
ZXUGH LVW GDKHU LQ HLQLJHQ )IOOHQ GXQ HE® GLLGIJ YD B EEH\F
]X NHLQHP HLQGHXWLJHQ (UJHEQLV I+KUW JEHKHMHUZZQWH U\
5HJHO HLQH UHLQ VXEMHNWLYH (QWVFKHLGEBQH DP GHRWAL
GXUFKVFKHLQW

9RU GHU .RORULHUXQJ GHU YHUVFKLHGHQHOHPRAQW®&J|
ZXUGHQ GLHVH PLW HLQHU URWEUDXQHQ ELV EUDXQVFKZDU]

.9 S3HUFNH .RSIEHGHFNXQJ

.RSIEHGHFNXQJHQ VLQG GXUFK GUHL OHHN BD&HO DMWNHL
E]Z GLH $UW GHU 3HU*FNH XQG GLH IDUEOLFKH *HVWDOWXQJ

=ZHL XQWHUVFKLHGOLFKH /IQJHQ MW IBWKQLEHD XG HQF BB
RGHU NQDSS *EHU GLH 6FKXOWHUG UWHYLE KHH Q G H HEMAUHIEQIIHIH €

6LHKH GD]X LQ .DSLWHO ,
$6 '$ '$ +* +* 6) 6) 1 7%



.RSIEHGHFNXQMH®FKXOWHUODQJHQ 3HU*FNHQ VLQGEIVKIXQGH
ILQGHQ VLFK HEHQIDOOV DXI 5HOLHIW GIHODL WUU KB Q' DR MOV @ L
BWUIKQHQSHU*FNHQ VLQG MHGRFK EHL :HLWHP DP PHLVWHQ °

'IKUHQG GHU =ZLVFKHQ]HLW XQG DKHWQIDRQUGEBDYV GQ
YHUVFKLHGHQH ODWHULDOLHQ E]Z %H/IWHRQY RIQQ3 B E)MAHNHNH Q H
GHQ IUeK GDWLHUHQGHQ VLQG VHSDUDWH) IHUrFEUVRQFROWI
EHVWHKHQ KIXILJ DXV G*QQHQ /HLQHQVWUHLIHQ GLPHLX\WDPF
VFKZDU] DQJHPDOW VLQG .RQ]LSLHKKW VWXGLYHH RGINRKGLS H Q W
DOV =RSISHUREWHWOQROLWIU KHUDEKLMMHOSWHEY G HUHIHUFNH LV
RKQH =XJDEH HLQHU .DUWRXD JHHPLD VNI HAH OBIUWRQDJH NRQQ
7RQ KHUJHVWHOOWH 3HU<FNH QDFKJHZLIBXHNEG K HUQ HQ W IREH]
YHUVLQQELOGOLFKW LVW

(LQH ZHLWHUH O|JOLFKNHLW GHU *HWRWBOWROH GRIQ Rk
HLQJHOQHQ =|SIHQ DXI GHU ODVNH VIHFKXEFWX FNEJXIU 2RUE® K QZID
HLQJHVHW]W 'LHVH $UW GHU 3HUFWH LRBEHEILUYOWOVFRNWKD Gl
HYHQWXHOO DXI GDV *HELHW XP $VVXDQ EHJUHQ]W

'‘HU JU|%WH 7HLO GHU ODVNHQ LVW PLW HFINHH Y HRULMHI KO HF ¢
,KUH )RUP LVW GXUFK GLH )RUP GHU .DUWRWDIKQMRUVYRZHK
PRGHOODK®WWD XFK VFKOLRPKM @ NIHPHDOQW(LQH LQGLYLGXHOO
GLHVHU $UW GXUFK GLH HQWVSUHFKHQGH %HPDOXQJ HU]JLHO

$% 64 64 64 64 64 64 64 '6' 6'6' 6'6 6 6’ 6’

% + % + "% +'% $6 +3$6 $6 $6 $6 $6+* $67% $67% -

6LHKH ] % GLH 5HOLHIV DX#4#GHP 6DUNRSOSK®GUHGHWHUDWXU EHL 7%

$6 1

6) 1" 1 2E GLH =|SIH EHL $1H LOIDHWQV WIMHLDMHEHVWHKHQ RGHU D.
VHOEVW JHIRUPW ZXUGHQ LVW QLFKW HLQGHXWLJ

%HL GHQ ODVNHQ 64 1 1 1' LVQIRYPIUWXIORQ HHK QHBIGW LH . Q G H X\
HLQH =RSI RGHU /RFNHQSHU*FNH KDQGHOW

+ $XV GHP $OWHQ 5HLFK LVW H LEHQ DHOVOND WG QD IEFHN B QW W LG HK 1B
YHUVHKHQ ZDU *=

6)

$ ='$ +* o+ +* =XU B3UREOHPDWLN EHLHKHJ)®HUFNH YRQ $1 VL
$% $% 64 64 64 64 64 64 6464 6464 64 /6 .$ 6'
6’ 6’ 6' 6' 6' 6’ 6’ %+ %+ ‘%% +£'9%6 %6 $6 $6
$6 $6 $6 $6 $6 7% 7% 7% *% *% v Vs

$ % 64 64 64 64 64 6' 6’ %+ B "% =% $6 $6

7% 7%

$6 +$6 $6



J)DUEOLFK LVW GLH JU|%WH $Q]DKO GIirH QBEMNN\LB WKW
J)DUEHQ 6FKZD0OXQG *UMUHWHQ KLHUEHL LQ YHUVFKLHGHQH
$XV 6DTTDUD .DIU $PPDU XQG 7KHEHQ JGHW HHV . R BEQHH 8 HZAHN(
JHVWUHLIW VLQG 'DEHL VLQG GLH YHUDDQHMHEGNWHQH DM ¥ HQW
.RSIWeFKHU EHL GHQHQ PLWKLOIH G+-QQ&WU VFKE DALIH YD G WDH.
VIPEROLVLHUW ZHUGHQ VROOHQ

$OV ]XVIW]OLFKHV (OHPHQW VLQG G i MHNWBHU FALNHRK 13 €
+DVVDQ XQG 7KHEHQ PLW ¥BDVHBEWQUOQEHYBHUL@G RIW PLW F
RGHU 'LDPDQWHQGHNRU JHVWDOWHWX\WWWILOGHR B Y QHX VAW U
6WLUQ SODW]JLHUWH 5RVHWWH XQG ZHLWHUH IORUDOH XQG ]

.9 1IDWXUKDDUDQVDW] .RWHOHWWHQ

%HL PDQFKHQ ODVNHQ DXV 6DTTDUD %M XIQ & DNAVEIH® H1M
XQWHUKDOE GHU .RSIEHGHFNXQJ 3HU e«FNHVHIUQL MW PLILHVUIN 6 @/X
VFKZDU]JHQ 6WULFK YRQ GHU SODVWLYVF KD EJHVHMHIOWH X QBGH Z+H
HLQLJHQ ([HPSODUHQ HLQH DRKZDRHUMHURQWXHWIOHQLALUG DOV
XQWHU GHU .RSIEHGHFNXQJ &Bl UYWR UQD BM U J BlIGHXW IBWHVH O |
. RWHOHWWHQ DXIZHLVW %HL 2EMHNMUH QDB 6 DD UD QN DVQ|G
J)DUEH ZLH GLH 3HU*FNH JHRIBOWH @ Q BHHE GAHQ¥DIVXNHQ DQGH
GHU 6WUHLIHRGEIQKIDBWHELH 3HUsFNHQ I PLE H LRYG HUH E C2EM H N
HLQHP +DDUDQVDW] XQG .RWHO HWWLH & HEXW R bl UMV D DHHEQF KVH
+DDUH HUVFKHLQHQ

64 6 " 6' " 6 6" 6’ 6’ 6' " 6 " $6%+t3$6'% $6 $6
$6 $6 " $6 $6 o6 " 06 " '$ £'$ 6y +4* =x1°' 7%

* 04 * 04 i i

$% $% 64 64 64 " 64 " 64 64 /6 %+'% %+ 7%
64 64 % + "% " 7%

64 KHOO GXQNHO 64 EODX JROGHEDUW4 JU3IQ-Q7%$ EORW M-Q
% + $6 =*+$6 $6 $6 $6 $6 $6 $6 +*'$ +*'$ 7%

%+ 1 7% *%
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'LH J)DUEH GHU .RWHOHWWHQ XQG QG HD T TITDXQN N HIDHLLF K
DQGHUQRQOWDQGHUHQ )XQGSOIWJHOQRGOE VEKHZBRHEMNL GLH EOL
.RWHOHWWHQ HLQH DQGHUH )DUEQXDQ F6FB X DAHHY HR® W & U QAL
EHL ODVNHQ DXV 6HGPHQW $VVLXW *HXBOFK QHK®DG @& HE.IRQ
VLQG VHOWHOQ

.9 *HVLFKW

'LH *HVLFKWVIRUPHQ VLQG PDQQLJIDOWLJ HV ILODHEHQ V
. RQWXUHQ 'D GLH ]XU 9HUI+JXQJ VWHHKHQGH Y R'DIVHH @ HLLOHA
VXEMHNWLQG NDQQ DXV PHLQHU 6LFKW N HLWD HH L*GIN L FHCMAVR E
EHVWLPPW ZHUGHQ

'LH *HVLFKWVIDUEH LVW LQ GHU 5HJH«EHKH @O XQa6 Ul
JHOE RFEHWKLQ ]X HLQRHPHKH®OUHIDK@QWRQ 6HOWHQ ILQGHQ
*HVLFKWHU =ZHL ODVNHQ YBIUEH® XIL@ZHRBXIQBOHVH QLFKW QI
NDQQ +LHU LVW PHLQHV (UDFKWHQV QXV XEHUDO M PHIQL CGREQ HAR (
KDQGHOW GHU LQ GHQ 3XEOLNDWLRQHQ QLFKW DOV VROFKH

9 $XJHOEUDXHQ $XJHQ XQG 6FKPLQNVWUHLIHQ

'LH $XJHQEUDXHQ VLQG RIWPDOV LEVEWHY HOKBDQ WHWQE H
EHVWHKHQ OHGLJOLFK EHL HLQLJXN® XDQWNHHQ WD X®L% EELE HD V ¥

BLHKH )Q

% + '$ 7%

$% 64 6' 6' 6' " % + " $6 " $6" $6 %
+*

6' 6' 6' % + $6 %6 $6

6’ $6 $6 $6 $6 *% " 7%

$6 ‘s "

)*U GLH %HVWLPPXQJ GHU *HVLFKWWRWPEAQUW LHJWQ HDI WGRAWB GHX Y QEH L
7HLO GHU ODVNHQ YRUOLHJW LMW HHIH 2REBMHHENNHL ® H FAWW JGIE HEKIE)D U N +
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VFKZDU]JH .RWHOHWWHQ DXI 5HVXOW L HUHQRSGGEDUDKXKEIEUDG (
KHORGHU GXOHNKIDIDOWHQ XQG QXU LQ HLQLJHQ )IOOX@JPLW
YHUVHKHQ (LQ HLQKDWV]ZHIMBENBLIJH %UDXHQ GLH DP %H
DXVODXIHQGHQ 'ULWWHO EODX VLQG (HQH! ,GQH Q GIHNFRHLD \R
HLQIDFKHU NXU]JHU 6WULFEHOMHIWG QXU DXV $VVLXW

'LH $XJHQOLGHU VLQG ELVVFXIZBUDH(BHNYYRKPIHH ,ULV X(
EHL MHGHP 2EMHNW ]JXVDPPHQ DOV HVQE& GN U HH VEFOMHWHD HOVE K
YHUI*JHQ EHL HLQLJHQ ODVNHQ DXV 76CHEHDQ X Q% H'GILE HO MV Q (
.DUXQNHIO® GHQ LQGHQHX% RGHOQ LQ EMKIGIHD®LGZLQNHOQ ¢
$VVLXWHU ODVNHQ EHILQGHQ NQ F&KHNOGHMHU DR WGH. 16 \§ G HIJKH Z

'LH 6FKPLQNVWUHLIHQ GLH DQ GLH GX BHHLUVHAD L/ Q GZH QW HHC
ZLH GLH %UDXHQ JHVWDOWBWRGIBU I6FKEZWPBEERGHU 'XQNHO
(LQH VFKZDU]H .RIOMXZQHQEHL GHQ %UDXHQ QXU IsH HLOQL
6FKPLQNVWUHLIHQ YHUI*JHQ *EHU HLQHQ GIKU]NQQ VEK@ DIX]
JLGZLQNHOQ DXVJHKW +LHUEHL N|QQWH HV VLRXLB8W REGGHU.
HLQHQ /LGVWULFK KDQGHOQ

$ % 64 64 64 64 " 64 " 64 6B "6'6"" % + % + $6
$6 +$6 $6 $6 $6 $6 " $6 $6 1'"*%7%;;, 7%;
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.9 1DVH

'LH 1DVHQ GHU .DUWRQDJHQ VLQG LQ OHRW JHIHEMH G XU
$XVQDKPH ELOGHQ HLQLJH EHGRHHQMU OV IBQHQ QLFKW D>
VLQG VRQGHUQ JUR%WHLOV DXV 6WXFN EHVWHKHQ

9 2KUHQ

(V ILQGHQ VLFK YLHU YHUVFKLHGHQH $UWWGO DPRY 2KUGI
BWXFN RGHUH4ROWLJW RGHU DXV V FKOUWMH B O8LFG HVOIR W P DXOUNGH
$UEHLWVVFKULWW LQ GHUVHOEHQ $UW )D UEHV WD OIROWE X Q J

.9 0XQG

'LH 0°QGHU VLQG IKQOLFK ZLH GLH 1DV QA EHUMHWYV) R
GHILQLHUW /HGLJOLFK EHL 1+Ql ODVNHQXWL®W B0 IGAK PLEMW H (
VFKZDU]JHQ .RQWXU DXIJHPDOW

.9 %DUWWUDFKW

$O0OH ODVNHQ GLH HLQHQ 0DQQ GDUVWS$XIOHBDOM QWL
2EHUOLSSHQEIUWH 8QWHUOLSSHQEIUWH XQG %DFNHQEIUWH

'HU GDUJHVWHOOWH 2EHUOLSSHQEDUWLGHQW IBKW +EH
2EHUOLSSH HQWODQJODXIHQ XQG GXUFK GMYDIKAL AW WX B HIH
YROONRPPHQ GXU#HAKIZHL DQGHUHQ 2EMHNWHQ LVWFKH ]ZL
JHWHLOW ZLUG DEHU GXUFK GLH ]XVIW]®DPKH GHLIWHYEX
BWULFKOXFK DXI GHP 3KLOWUXP IRUWJHI+K 5\8 H QGHELDAUHNU HL @OBUH.
EHL GHU /IQJH XQG %UHLWH GHV %DUWHV RGBYQKHQGH® G
JIQ]JOLFK IHKOHQGHU L2AM QXIUS BHQZBIUVODVNHQ GRNXPHQWLH!

6' 6' 6

6LHKH ]X GHQ HLQ]JHOQHQ ODVNHQ LQ .DSLWHO ,9
$6 $6 $6 $6  *%

$ " $6 $6 $6  $6

* 0

$6 $6

6' 1%



'HU 8QWHUOLSSHQEDUW HUVWUHFNW VLFKHRHNN@/HMH QNG C
OIXIW HU XQWHU GHU JHNOWWBQJ8QMHMHIL 6BIUW LVW =+ I
$XVQDKPHEHU HLQHQ JHUDGHQ RGHU ELNRQNDYH@-EWHJ P
YHUODXIHQGHQ %DFNHQEDUW YHUEXQGHQ *HOWIJHQWOLFK L

%HLP %DFNHQEDUW H[LVWLHUHQ ]ZHL HYB®U\QF KHIHEG H\OL
YHUM+QJH®RBHYW GHU DP .LQQ EHJLQQHQG LQ S5LEREMNDNEHW
VFKPDOHU ZLUG =XP DQCGHHNHBEQ UWVWMKUNHIUFK LQ 5LFKW X
%UHLWH ]XQLPPW XP GDQQ PLWWH]XVZHUGHLD) 60V HD QEBKG A
YHUM*QJHQG ZHLWHUOIXIW 'LHVH 6WRGZIOQMH® REHVUWGBXI
HLQJLJH ODVNH YHUIsJW *EHU HGDH® GRISYHDM THWW%DFM® C
YDULDEHO (U NDQQ HQWZHGHU ELV GXH G HRQ.RVOHBFW BHHWDH U W
B8QWHUNLHIHUNQRFKHQ HQGHQ

$OOH EHVFKULHEHQHQ %IUWH HLQHUQDV® Hs N U ¥ B OFELHAD Z
JHKDOWHQ 'LHVH VWLPPW PHLVW PLRWGIOO® VB AKIRL @ BN WHILHL D
JU.Q VFKZDHE]Z KHBOHU GXQNGB .RQWXWOM QLHKQOLFK ZLH
%UDXHQ XQG 6FKPLQNVWUHLIHQ + QXU EHDRLHHDL 2HEQ HDWNBD
%DUW QLFKW QXU HLQIDUELJ VRQGHUW® QGXU BK QNW B DRIGHH U?°
VWUXNWXULHUW

=XVIW]OLFK ]X GHQ DXIJHPDOWHQ %0 WW & UN DLQDQ@® EHD QW\
VHLQ'DVV HLQ VROFKHU QRFK QLFKW VWDH®G UG P IYyIH] TOQ/INH

6' %+ +*  %HL .$ NDQQ GLH %H VFIKQUHHQ ENKFOGWHXQW A H B/HHIQ) DEQ G\

EHL ,9 RGHU DOV REHUKDOE XQG X QWHWK-DUCEEU B WU H US/S BIQUYGHHUO C
% +
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%HQL +DVVDQ $VVLXW 6KHLNKQ QEWNWXLVON LQ GHU 5HJHO
IODFKHU DOV HLQ 2EMHNW GHV KR KH@ H LMWUWDCSHHY IHKEQ CoLHALKEHK H
ELNRQNDYH )RUP DXI (U LVW PHLVW LPDDOWHH® K¥ IQ WHU ERKRX
VHOWHQ ILQGHQ VLFK GDXRQVSEAHIKFKXQJIH® HU LQ HLQLJHC
JIQIVVWUHLIHQ GLH HQRGHGHEHID YIHABRDOWLVFKHQ 2EMHNW
HLQJHUYWQW

.9 +DOVNHWWH

+DOVNHWWHQ VLQG LQ WIS®RMHIOHKWURNEHQKXHDEOE BKW XQG
PLQGHVWHQV HLQHQ VFKPDOHQ 6W WHILQ Q & DO NGHHWW)HD@Q B 1B Q&
ELVODQJ QXU EHL ODVNHQ DXV 6DTTDUD /LVFKW $VVLXW XQ

'LH .HWWHQ EHVWHKHBRBLBEW WHIGQRAMHQ UDXWHQI|[UPLJH
OLQNV XQG UHFKWV YRQ MH HLQHU '+\HOVH) &H Q §HIU®D K HO DIH\IL
ZHL%HQ JHGUHKWHQ 6FKQXU DXIJHIIGHOWG EZBRERIQD®L M HU OB
/JLQLHQ DQJHJHERE LVWWRQDJH LVW PLW HLQHU GUHRLUHLKL
$XVVHKHQ GHNRULHUW

.9 8SX&XROOLHU

8SXROOLHUV VHW]WHQ VLFK DXV PHKUHUQK A6 LEO Q3 ]t
PHLVW HLQH AGLFNH® IROJW 'LHVH EHMW®O KHDG D¥H/U P RIQIRHF®
3HUOHQ GLH VRZRKO YHUWLNDO DOV DXMKHKRQL]RQGH®D \DLF
GLH =\OLQGHUQ 6FKHLEHQ 7URSIHQ 'RURHQ 4&XDXGUNIW 2 ® DX
7|SIHQ JOHLFKHQ O9HUHLQ]HOW ZH U GHIGQ WDHKAW HD QFKHIP K H O BIIP

"HILQLWLY NHLQH .LQQEIUWH ILQGHQ VBBK E#BL %$6 +%OG &6 +HBUQHU
GHQ ODVNHQ 6 6 6' XQG 7% QLFKWIVWHKM D XK BEHIWD\M WHW ZIDQJQ
$% VFKZDU] *% VFKZDU] RGHU EODX

64 VFKZDU] &6 GXQNHO 6"’ KHOO 'SRWURWKZFBKEZDUY% +URW V
$% 64 64 64 64

,Q VHOWHQHQ $XVQDKPHQWSXD\G HB U IHWWWN HWRWEHL G 6 D V

64 64 64 64

$6 +3$6 $6

7%

64 64 64 64 $6 +%$6 $6 7%

64 64 64 64 $6 7 %

/6 %HL $6 EHVWHKW GWBRREHUGWQQHHIIQD BEEBXHQ )DUEEI®GHWLUIH 'LH
IKQOLFKH RUP LVW I«U GLH +DOVNHWWH YRQ /6 GHQNEDU



NXUJHQ 4XHUVWULFKHN@®ZHW WHEN|P¥WHUQLHQ JHQXW]W (LQH
HLQ]JHOQHQ (OHPHQWH GHV &ROEMHHUNWBDKPW G HQW EHL EBIV W
.DUWRQDJHQ XQG EHL HLQLJHROM IGLHVHQ 2EMHNWHQ

'LH *HVWDOWSRRYW HMHKU YDULDEHO XQG KIXILJ YRQ L
JHSUIJW 'LH HUVWH 5HLKH EHVWH KW IDXHNP HLHEHQ 8 WCHWHDQ ) PO
. XJHOSHUOH®HLEHQSRIWHWHKRUL]JRQWDO DQJHRUG®HWH® Q=)
6FKHLEHQSHUOHQ JHWUHQQW VHLQ N|QQHGDUDNI GHQ BMQ
J)DUEED®GHU HLQH JHGUKWHEBEKIQXPLIHQ 2EMHNWHQ DXV
$VVLXW XQG HDKOWVB®LHVH G*QQH =ZLVFKHQUHLKS$IQWBHKOXZMNC
ZHLWHUH G+QQH 5HLKHQ YRQ JOHLFKHQ RGHHWU®HQVIFKRLXIGH
'DUDQ VFKOLH%HQ VLFK AGLFNH3 SHXIKIQDDY W IINFXHQGE LH
SHLKHQ 6LH EHVWHKHQ KIXILJ DXV PRQREKQRPHQ 0DVEHI® G
=ZLVFKHQUHLKHQ DOV 5\PEKHLEHHDSHW®HH® P LW HSX O B/HHQVSH O
E]Z .XJHOSHUWGQHKWH BREKQ UHWMMMPD OWHW 'LH OHW]WH 5

'LHVH PHLVW G*QQHQ KHOOHQ BoQQG¥HUPWW L¥RKDD ZHUG MEUIQ GHU
HWWHQPXVWHU EHJHLFKQHW HQH \LUGI® BHHIWH LW W A\ RID @ /N R/BAH Q W H L\
KDW :DOVHP LQ HLQHP 9RUWUDJ <E\H UH & BIVQ'GI NORUD X\PHHLQWA L HHUWWV HG IG5 D |
VWLOLVLHUWH )RUP GHV )HOOPXVWHQ@ LB QA \HWMRIS DIL@EGI W' L\HL PKR
6DUJGHNRUDWLRQ LQ OLWWHOIJ\SWHQMHGWRWK DEHSMHL QNP KR'WSE H U 1Y RV
ODQXHO G DUFKpPRORJLH pJ\SWLHQ@HQH V%IH QN ¢ L i DIXERW SE L IQGXHIH V
52++( 7TRWHQP DWXNBYE O 106+ &KHVWYV RAHLIGHQ + YHL
*HVWDOWXQJ YRQ 6IUJHQ LVW GILHQ IOV UBBXUHAK D WY R JDQ VK / HREOKWU
(UDFKWHQV QLFKW GHQNEDU GDVV HVHRH 6K MBS BYRGIDQ H YN U HEHIQA BB
JHOOLPLWDWLRQHQ KDQGHOW +LKDUXVVWHEBDQHWWHXBWKKQJ DOV .HWWH G
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DXFK GLH OHW]WHQ 5HLKHHQ Q EG OBQHW ERG\E BIRGRBUL]RQWDO D
=\OLQGHUSHQ OHQHLQHP )DOO BGKHLEHDPSHHGHBKWH 6FKQXU

%HL GHQ GLFNHQ 5HLKHQ VLQG BRQRAKVHRPW H)® W DG
VROOHQ ]ZDU YHUWLNDO DQJHRUGQHMHGRFK QBKOIISE UDHILO L
YHUWLNDOHQ 6WULFKH XU $EJUHQ]XQVNLEBOHLL@}P0OQE R UBHL
VROFKH NHQQWOLFK JHPDFKW VLQG IBE8GHBQWLF B HO LPHPBKI
XQG 7TKHEHQH %HVRQGHUKHLW EHL $VVLXWHU =\0 L Q GOH WSMWHU C
MHGHU JZHLWHQ 3HKKUEBBQRWDBHANIXDGUDWHN]DFN /XQIMWQ
7|SIH VLQG PHLVW DX| HLQ]JHOQHQ O0DVN#%@ QOLX ¥ DAV/BHIY IXBVB HE
EHOHJW 'LH YRUOHW]WH 5HLKH ZHBIGORINWWY RICH VHRSIE G IHU G
JU*Q RGHU VFKZBIOHJIJHQWOLFK DXFK REHVFKRHGHR@\WD DBLIHYV
PLWWOHUHQ 2EHUIJ\SWHQ ILQGHQ VLFKQWDWLW K OCSH. VG]IRY D7QH
3HUOH®ILW YHUEUHLWHW LP PHPSKLWLVAKPQISIHDXPLEHQ §UY GH
LQ 2EHUIJ\SWHQ VLQG URWH 'RUQHQSH JDIHGF KHEH G UG W BIRSHI k
DQJHEUDFKW WLQGJOLFKH )HKOHQ YRQ 7URSIHQSHUG@HQ DP
2EMHNWH EHOHJW

'LH ABHUOHQUHLKHQ® ZHUGHQ Y RQ GXMWLs KNDFDE N X\HD F PJH@.
%HL GHQ $VVLXWHU ODVNHQ ILQGHQ YHF KQIHON FHNGW OLLHWKHI |

%HL 6 XQG 6' EHVWHKW GLH OHW MG HHQKW HDX VEMQ HL Q HDXQX VXN K O B
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DX%HUKDOE GHU YRUGHUMKRQ3HKEOANMHQUWWIKQIP ZHL%H RC
BFKQXUQ 5LFKWXQJ GHU 6FKXOWHUQ DXNKI\®LH XEL\E HKLQ WIHWN E
$VVLXW LVW GHU 9HUODXI| GLHVHU 6FK QDU BRRDK HEQ W B X | RE®L
ILQGHW VLFK LQ HLQHP )DOOJ¥XRL QR WGWHBNHHIHQIHZLFKW

ODVNHQWIXXRODOLHU ZXUGHQ OHGLJOLFK DXl GHQ )ULHGk
HO '"HLU JHIXQGHQ

9 [IW]H .|JUSHU

'LH YRUGHUHQ XQG KLQWHUHQ /IWFH VL Q GHEH Q JBIO OB
YRQ NXUJHQY ODQIJWQHQ ZREHL VHOEVW GLH ODQJHQ /IV
EHGHFNHQ 9RQ DX%HQ VLQG VLH KHOGJE | 1K E WH L(%Q HE HAH ¥
HLQLJHU $VVLXWHU ODVNHQ EHVMWHRW FMQLQHU 5MKWRQD
JHUQHU YHUI*JHQ HLQLJH 2EMHNWH DXV §V\DLX W K@ X QWY Bi
(FNHQ GHU /IW]JH GXUFK GLH /HLQ QN VWU H VHW ZX) B HOQ G\L
GHP XPZLFNHOWHQ /HLFKQDP IHVWJHNQRWHW

%HL GHQ )UDXHQ DEELOGHQGHQ 2EMMHVWWHG K PRG HQC
XQG RGHU DXIgXBRBOW Z|KQOLFK VLQG ]JZHL PIQQOLKEKH OC
VRIJDU EHLGH %UXVWZDU]J]HQ DXIJHPDOW VLQG

.9 SHIJLRQDOHU 6WLO YV 'DWLHUXQJVPHUNPDO

'LH *HVWDOWXQJ GHU .DUWRQDJHQ G HWW W=OH W F & H5QH HAE
JHSUIJW YRQ UHJLRQDOHQ 6WLOHQ 'GHYHYRUJEKEQWHIQOXH
HUZIKQW =XVDPPHQIDVVHQG OIVVW WMFHK H U BMH® 6@ UDX HLU
PHLVWHQ hEHUHLQVWLPPXQJHQ EHL GH@ *$OAMVEOWXBV GHHEL

JHGLJOLFK EHL %+ OLHJHQ GLH (QGVW ¥ MWH IK@RMHOU K DQEH G Ui QY R®! @ 6q
$% 64 64 64 64 6' 6' $6 $6 1% 1%
$6
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OHPSKLV )DMXP 5HJLRQ DQ]XI+KUHQ LQ WHWFKIRRGHOL@LUB B WH
JHVWXIWH %DFNHQEIUWH XQG 'RUQHQ S H UIORH® XPD B K YMZ IGHDWH
2EHUIJ\SWHQ YRQ %HQL +DVVDQ ELVY$WOIHXWQ G L WIUG XNHABMHHD
3HU*FNHQ EHL GHU *HVLFKWVEHKDDUXMHIL KK & VEH@OER ¥ DK |
2EHUIJ\SWHQ YRBLSVYDFW $VVXDQ GDU 'LH 0DV NHIXWKAK U

EHVRQGHUV SODVWLVFK JHVWDOWHWH RGRIQDOHSDHRW LIGIG
JHVWDOWHWH &ROOLHUV RGHU GDV QH&OH®QHYREH VIRROF KK BV
ELVKHU ODVNHQ PLW VLFK YHUM-.QJHQB® QQ RFIPANHG B ELH H
BRQGHUVWHOOXQJ HLQ GD KLHU DXFK 0BXNWDBW HIH U(LOHP $
$XIWHLOXQJ bJ\SWHQV LQ PHKUHUH %HHBDORKH +GQWHULFKVY
]XVDPPHQIDVVHQ ODVVHQ ZXUGH EHUHLVe¥55+45/BQBXOHHIBM E
VHKU SDVVHQG PLW A(J\SW V P DMWHIELFORO FIDXD WX IREELIQUW K B L
WKH FXOWXUHV RI WKH '"HOWD WKH OHRRKSEV\ XDV X P88 HBIUR QJ\
$VZDQ3'DV )HKOHQ YRQ HLQGHXWLJ GDWLHUE D UHQ 2EDNMNNHOH
DXV $VVXDQ ODVVHQ MHGRFK NHLQH LRIQHQH Q. 6 U6 8 s RHV
EHL GHU 8QWHUVXFKXQJ GHU OXPLHQPDVNHQ ]X

9HUVFKLHGHQH DQ EHVWLPPWHQ 2UWWHRP DW LW B K \VDHYGUY
6WLOH ]X GHNODULHUHQ LVW GXUFKDX\K IQHLUFKML XOSLUREHD WP
UHJLRQDOH VRQGHUQ XP GDWLHUXQJVUHO IDWHIQ WH Q (LIHH
SUIJQDQWHVWHQ 'HWDLOV XQWHU GWR HSMSHNW U IREHVLKPH K
ZHUGHQ N|QQHQ HLQ ZHLWHUHV 0DO EHWUDFKWHW ZHUGHQ

'LH NXU]JH ELV ]XU 6FKXOWHU UHLFKH&G D GW U+EQ H H RN
GHU =ZLVFKHQ]JHLW JHZHUWHW GD VLKIGGEH®NHPWWQDKHWWH
=HLW YHUJOHLFXONVNH NDQQ DXIJUXQG GHV 6D UJYHWK H®Q DALY
HLQJHRUGQHW ZHUGHQ MHGRFK LVW DXWUPHRLRQUKW ELFKW LH
ODWHULDO E]Z LKUH $UW DOV GDWVMXXBQV HOWNWDYWHEW H
.DUWRQDJHQ GLH PLW NXU]JHQ 3HUGENH Q =Z)X.WFH\\YQ PHLWH @&/D W
KDQGHOW HV VLFK KLHUEHL RIW XP ZHWHWERNKHH 2BMHNMWID O
DQ]XWUHIIHQ VLQG 'DVV LP )DOO YRQHQ P DBANH QHQEF K WQIXI)

$VVLXW LVW VRZRKO LQ GHU VWHIQ VBHQLBRQVLQXNPK GIHGWU GIDUIGKH $VV

EHLGHU 5HJLRQHQ DXIZHLVHQ XQG HLQH QDB RNDHIEKXQUW QKDQG G
9855,583DWWHUQV RHZ ODQLHQ

( %*( 'LH ODVNH HLQHV .|QLJV 3XVFKNLQ O)QLHRRFKHOQ % HVWQ® \GX&J

XQG OLWWOHUH® DHEFEKKHN +UVJ =ZLVFKHQ GHQ EHLGHQHUNUNMNBLW

7KDXVLQJ :LHQ



(LQRUGQXQJ EHLWUDJHQ NDQQ EHOHJHQ PIQQOLFKHEBD®NHC
ZLH GLH )UDXHQE HNWDMUWXRKHMIQHQ GLH NXUJHQ +DDUH EHL
HLQ UHJLRQDOHV 3KIQRPHQ LQ 7HLOHBHGHVSWHQW O&XDWBL ¢
VIPWOLFKH ([HPSODUH DXV GHP PHPSKLEHWIBKSMVOHERD X © G GBI |
EHL ODVNHQ I+U )UDXHQ ODQJH 3HU*FNHQ JHLJBIQOEERKHVOD YN
PLW NXUJHQ 3HU<FNHQ ZREHL GLHVH XL VEOKHLN B XH OG H0QJ DE \C
HO '"HLU EHVFKUIQNW VLQG %HL MHQH®L 2 E3HUNWNMHQ DXNVO
DQJHI*JWHQ /HLQHQVWUHLIHQ RGH UV LHR @ HLHUHM Y WIHRKOWH Q"D @
JHLWJOHLFK HQWVWDQGHQHQ LQ GHQSHWWRKP JBQGGWH WU
YHUJOHLFKHQ %H]JLHKW PDQ DXFK GLMH<E WRJBQHMH N EQURLHA
VFKHLQW PLU GHUHQ +HUVWHOOXQJ DDQHHIHIDHD |V FIKH LIXHDY HD
HLQIDFKHQ JODWWHQ GUHLVWUIKQLJHQ QRBUPHGEHFRXQRE VU
=HLW QDFK GHU 5HLFKVHLQLJXQJ HQWVWDQGHQ ]X VHLQ

(LQ ZHLWHUHV DOV 'DWLHUXQJVNULWW ULK®PN PO | W VKM
([LVWHQ] HLQHV 2EHUDOWSSHKRQEDRMWNYQG GLH PHLVWHQ DO
.DUWRQDJHQ DXV GHP 8QWHUVXFKXQJVPHIW IYDHDUPV HFKHQ HEQ
EHOHJHQ 6' XQG 7% GDVV HLQ %DUW «EHU GHPHQWHE HQ ALK
GDV $XIWUHWHQ YRQ 2EHUOLSSHQEIUWNB QQEFRKNWKIDXYN WK O H}
hEHUJDQJ ]XP KRKHQ OLWWOHUHQ 5HLFKQDEWUHD R DK \LKQ GHLU
QDFKZHLVHQ 'LHV EHOHMN Y GAGGO DV MY SEXWVLU VRELH GLH
Z" BXV 6DTTDUD 'LH hEHUUHVWH HLQHV DQMKH® SRILE KBQV+RZO
VLFK LP 8UH OXVHXP RI *UHHN $UFKDHRGOR®O |GDBW DL % BH
IlUsKHQ OLWWOHUHQ 5HLFKHV PLW 2EHUO%SSNE&QEDQUWMHUBQS
DXFK LP KRKHQ OLWWOHUHQ 5HLFK YHUZHQGHW ZXUGH

'DV 9RUKDQGHQVHLQ HLQHU +DOVNHWWHK ELDHEHUHHAD \*\
*UDG HEHQIDOOV DOV ,QGL] I*U GLH ]HLAMZMLLAK H W LOHRUGHIX Q=
YHUI+JHQ GHXWOLFK PHKU VSIWHUH 2EMMNMWMHH UGH QK 5 HD B MHR\Q
+DOVNHWWH =XP DQGHUHQ VLQG GLHVHLOQDRIEIHUW JHMNWDBIQ

.XU]H 3HU<FNHQ VLQG EHL $6 '$ '$ +1' XQG 6) Q®FKJHZLHVHQ
VLQG $6 '$ '$ +* +* XQG ;; PLW HELEOWFKKQQSW® GIHEX W IEH L
XQG '$ VRZLH YRQ +* XQG +* IDQGBYNMDFK' $PIQA@OLFKHW ODC
BWUIKQHQSHU*FNHQ

$XFK HLQLJH GHU N|QLJOLFKHQ DBIRXVHXX RGIHS V P, ,7 RVEH B BIHPGHIWD X QG
NXU]JH 3HU*FNHQ VLHKH ] "4YGHU 6DUNRSKDJ GHU

6LHKH EHLVSLH&VZRM MO RDEQEREO |

6LHKH GD]X LQ .DSLWHO ,9



IXVIW]JOLFKH .XJHOSHUOHQ ]JZLVFKHQ GIHQ & DOXIMDHEH PSRILLIMIIK
DXIJHPDOW VLQG HUVHW]HQ GLH .X@HH $NWIOHEH BB H UDHIH VY |
$OOHUGLQJV JLEW HV HEHQVR YHUWN® W\ MWQVISHY B H H. XOIHVONGH
GDV AIOWHUHS3 'HVLJQ URWH UDXWHQI|UPIOIH GUINFHK HIH W3
DXIZHLVHIN EOR%H 9RUKDQGHQVHLQ HLQHUW kBIOW NHWOMH QL I
KLQUHLFKHQGH 'DWLHUXQJ KHUDQ]X]LHKP QU M @ YE KV \&/DWHNH
HQWVWDQGHQ VLQG QLFKW *EHU HLQH +DOVNHWWH YHUI*JH

%BHUHLWVEBPHUNW GDVV LQ $EXVLU 6DTTDUD X®KQ6HGHF
7URSIHQSHWOXROOGHMUY DQJHEUDFKW VLQG XQG LQWXIRPUISQH)
LKUH A =Z]W *BXBISHEQ +DJDUVD ILQGHQ VLFK IKQOLFKF
7URSIHQSHUOHQ 2EZRKO DOOH 2EMHNWH W QHGLH 5H EZK \GFIKWM [
GLH ([LVWHWBHPHOWY DXI HLQH IUsKH JHLWOLFKHLQM\RUG
(UDFKWHQV MHGRFK NODU HLQ UHJLRQDOHYV OHUNPDO HUNHQ

.9 (INXUV OHPEKRIKWHEHQ |IKQOLFKHU UHJLRQDOHU 6WL

%HL QIKHUHU %HWUDFKWXQJ IKQHOQ WLHKS KLY L YH KGHU
WKHEDQLVFKHQ 1HNURSROH PHKU DOV GLH D QGIBHIQHIWUQ5HJILRQ

3HU*FNH .RSIEHGHFENXQJ EODXH ELV JU*QHNZBU-FNF
6WUIKQHQ GHU 3HU<FNH .RSIEHGHFNXQJ PRGHOOLH
DEVFKOLH%HQG

1IDWXUKDDUDQVDW] PHLVW LQ GHUWEOW®H )PUGE HY R
GXUFK HLQHQ VFKZDU]JHQ 6WULFK DEJHMHWW WH L B
.RSIEHGHFNXQJHQ

XJHOSHUOHQ LQ .RPELQDWLRQ RLW %\ EHQ GGHHILE N VU NBEXNCLUENGH @ UDLE- P 5

EHL $EXVLU bo03 VLHKH LQ .DMSUWHODOVNHWWHBL\ESHIHGHQHQ GLH
IHKOHQ VLQG GLH DQWKW RSRXEGINQ 61U XD GXFH W X OWO0 DXV '"HLU HO
S5LIHK X D 8®5387KH WRPE RI W DR RIKRNWVKNHHILY sovV

= % GLH ODWNMDIWWWHLU &* GLH LP KRKH QGHLQVWOM $¥@D5 H3L F/K
6DUFRSKDJHV DQWPpPULHXUV &X 1RXYHO (PBUBH |, s@*c;, ( 5
7RWHQPDX®BREO | 7DI 0

$XFK2*5( VLHKW GLH ([LVWHQ] XQG *HVWIDHIWXQ Y UGHOH ¥ D Q WN Bl @/ WEH® D ¢
MHGRFK DOV OHUNPDO LKUHU AV GZHW2 EMUHKS\S H 3 PX VG +R O @ HMWKH P H L V
"\QDVWLH .DUWRQDJHQ RKQH +DO\DNDHWWH &3 \WILRWW B\Q ¥ DY @ BRE OH
%+ 6) XQG H®BRFEDMQ\HUBXH OLWWOHUH 5HLFK
NHLQH +DOVNHWWHQ
( 5**( TRWHQPDX®BREO



%DUWWUDFKW JHVWXIWHU %DFNHQEQG WP L WRHLIQDIU
YHUEXQGHQ RGHU EHU<KUHQ VLFK IDVW
WSEROOLHU HUVWH 5HLKH EHVWHKW DXV KRUK]RQWD
DXV QHXQ 5HLKHQ HLQ]HOQ DQJHJHEBHQRW =RODQGBUS
G*QQHQ KHOOHQ %IQGHUQ ]XVDPPHQ DQ GL5HIZKHRSIF
KRULJRQWDOHU =\OLQGHUSHUOHQ DQ DOWHUQLHUHQ:
9HUHLQ]HOW ILQGHQ VLFK GLHVH OHQY NPIVOH G ZDQ G HiE
MHGRFK LVW GLH .RPELQDWLRQ DOOHU RKD®&DM\FHULR/QH [E K
GHU hEHUHLQVWLPPXQJHQ XQWHUVFKGELBHKMEDBK IGLAK R 8PSt
HLQLJHQ 3XQNWHQ 7DE +HUYRU]JXKHEHQ NWWUGYHH OO
PHPSKLWLVFKH OHUNPDOH DXIZHLVWRQMWGRRKK HEHQERQH IMX
2EMHNWHQ 7% XQG RGHU 7%HUJXHILQEMWQVYHQGDYV HLQ]JLJH
ZHOFKHV GDV EHL VSIWHUHQ ODVNHQ KIXILJHU EHOHJWH .HW

$EXVLU 6DTTDUD 7KHEHQ

+DDUDQVDW] 3HU<FNH JHUDGH +DDUOLQLH H GUHL
GHU 6WLUQ

3RVWLRQ .LQQEDUW .LQQEDUW.LQWEDDW L&MU HBSADNV] K LE

.LQQV DQJHEUDFKW DQJHEUDFKW 64

+DOV OIQJHUHU +DOV VHKU NXUJHU +L

7URSIHQSHUOHQ 7URSIHQSHUOHQ VLQG EODX 7U
XQG EODX

'RUQHQSHUOHOQ 'RUQHQSHUOHOQ NHLQH 'RU

/IDW]OIQJH PLWWHOODQJHU /DW] VHKU ODQ

7DE 8QWHUVFKLHGH ]J]ZLVFKHRS GIHQLYBKNBQ $IEXW IGHRX QG 6DTTD |

WKHEDQLVFKHQ 5DXP

'LH DXIIIOOLJHQ *HPHLQVDPNHLWHQ POLVIFAKHD XE® H KW E
IUsKHQ OLWWOHUHQ 5HLFK VLQG QLFKW VRQUG PYQ XL ID® CEF

$XI ZHOFKH 'HWDLOV GLHV ]XWULIIWURWWNV) 7DE PLW A 64 3 Y
/DXW*% WULWW GDV .HWWHQPXVWHWREWYRYGHBMVLIQQ GGLLH =CH MWW Bl EG 64U
52++( 7TRWHQPDX®BREO



DQGHUH 2EMHNWJDWWXQJHQ ZLH 618D REWEEHHY BXOK Hile
*UIEHUQDFKJHZLHVHQ 'DUDXV ZLUG LQ GHUGPMYH@DGHKUGH!
SHLFKVHLQLJXQJ XQWHU OHQWXKRWHS KHEHBSKDWHYF KR GO
BWLO XQG LKUH 7UDGLWLRQHQ L Q@ GHEBHRO GWHWGLGO VIKHEH@ U
OHJW GLHV DOOHUGLQJV QXU HLQHQUXQJH3 HKW I8 Q VADHKP HIQV WU
6HLWH N|QQWHQ GDQQ GLH PHPSKLWLKNV¥KHQLOR®NHQDONHRU AR

=ZLVFKHQ]JHLW HQWVWDQGHQ VHLQHRIK GW H VFIXGI®Z A G\ HQ?
LKQ GHQQ VR QHQQHQ P|FKWH * EHKHUHLW KVRIIQ2 UDX FZKD U B QX
DQGHUHQ 6HLWH N|QQWHQ GLH VWLQIWM JWEKW 0K BIO LFHKLHQH D
OLHJHQ DOV YHUPXWHW GD GLH $HEXWD®WXTDUNHD HRFG-HUWIHQ H;
LQ 9HUZHQGXQJ ZDUHQ (V LVW DOREDEHQ JYL BIOW HL|QOR® K DI
RE HV HLQH JHLWOLFKH 'LVNUHSDQ] EHL GH @ WXQHW RSHHUWN P @Dt
XQG ZLH JUR% GLHVH ZDU

.9 $XVEOLEN VSIWHUH ODVNHQ

.9 6SIWHUH 2EMHNWH PLW (OHPHOQWHQ GHV IUsKHQ OL\

'HU hEHUJDQJ GHU PDWHULHOOHQ .XOWXU GHIWD 5HEZEKIFY
]XP KRKHQ OLWWOHUHQ 5HLFK HUIROJWH DXFK EHL GH@®RXPL
ILQGHQ VLFK ODVNHQ GLH GLHVHQ hBHWIDOUWDHKEK DXQW GPD
SHJLHUXQJV]HLW 6HVRVWULYV , RGHW&®HVBO VXD XHKVHOX ML
VLFK YHUHLQHQ $QGHUH HLQGHXWLJHAVBDWAY GHIIL UWRILIDNH
(SRFKH DXl GLH ]X MHQHU =HLW HLY¥HQW® L FKHQL FKIW VP /K B KY

8 D + ,58&49(5%Q ([DPSOH RI OHPSKLWH ,QI0XHQHKB HXYH QWK HEXDRQMWH & B
$VLDH + &+(L.(/JB)UKPLWWHOIJ\SWPAWRFEKM 6WXGLH @573 ' DV
6HOEVW]HXJQLYV HLQHYV DOWIJ\SWHL\RFKOH® . Q¥WWOBUY 6WHOGH2dR X %
'(&.(57'DV *UDE GHV -QM MWM | 'LH :DDQGWMHOHXEIHE® SVDVLI '\Q+ %
$9 ODLQ] + 568° {KH GHYHORSPHQW RI OLGGOH .LQUB®P (J\
VFKRROV RI ODWH '"\QDVW\ ;, LWK DQ\RHPYMQGL][ RQ WKERQWXEDGY RI| H
* + .06 (LQ EHPHUNHQVZHUWHU 6DUJW\S BPKVYQGH®P IUsKHQ OLWW
'(56 &KHVWV RH L GIHHQ (67(90%11. RQWLQXLWIW XQG :DQGHO LQ 3ROLW
[ UsKHQ OLWWOHUHQ 5HRFKBYV LQLHYBMNHD (,'40%$<(% *YIBBHUIHOGHU
+HLGHOEHUJ 106 HHT.DWHDXYHQ
'LH *HVWDOWXQJ GHVY WKHEDQLVFEHQHQ@DEHKVUIHQ BXYVeD BDWD DX
6WHOHRGBHWXULQ LQ GLH =HLW OHQWXKRWKIKBWYW,YV RHIMEHHQUW +
+,6725,6&+(686(80'(5 3$/= +UVHI\SWHQV 6FKIWIH HQWGHFNHQ OQOMEXW®UZH
OXVHXP 7XWRQNIXUW 58&. W HLIDEH XQGXEEXDG , [
5 (5] OLGGOH .LQJGRREXBOQH I (67(5051F. RQWLQXLWIW AP EDQEBO
* (58&. WHLIJDEH XQGX¥EEXDG |,



*HVWDOWXQJ YRQ OXPLHQPDVNHQ JHDHI H R WG NP K JUXLFKH Q X2 X
QDFKIROJHQG DQJHI*KUWHQ ([HPSODUH N|QQHQ GLHVHP .UHL

'LH %HVWDWWXQJ PLMN GHUWTBUWRQEXHW GHVY Q $EXVLU
P5 ]XVDPPHQ PLW GUHL ZHLWHUH Q6 9 UVIWRWE MQFHKQ XH QIV GI
.HUDPLNGHU ORGHIHIMH 6WDWXHWYOHT GG VGHYV 6DQJBIVH =HLW (
6HVRVWULYV , HLQRUGQHQ 'LH 0DV NHW W B\W FHKIHQUH @ \B O D KK Q-
2EMHNWH LVW $OOHUGLQJV YHUZHQUHQ GH.GI %HD\F\NXEQEA/ R @ H
+DOVNHWWH UDXWHQI|UPLJH 3HUOH 1O DHW I=NOMQ @R Q SMK OH.
KRKH OLWWOHUH 5HLFK

'LH ODVNHNQHRZWUGH ZLH GLH .BNWRQXFIHUBEVPS5
JHIXQGHQ 'D GHVVHQ 6DUJ LP ZHL®HW .IDIPPWH QS ODMIHRGW 7
DXV]XJHKHN )JGPAWRU GHU % H \WNDWWRITDE@DFHMWDE HLQJHEUDFK
VHLQ %HJUIEQLV VRZLH GLH ODVNH GHKF®&DGEKHMWZDWYWBRXHL
HLQHP EODXHQ 2EHUOLSSNYERULHNODNMWUHEHQQRFK GHP 6WLC
SHLFKHY HQWVSULFKW OIVVW VLFK GGIlLH YORXUWGE NP OYRU GBIV
DQJHEUDFKW LVW

+ $+b)(53ULHVWHUHUSEHU +
'LH LP *UDE JHIXQGHQH .HUYDMAIEN/ (ZHRUWHQDEMWV6EIU-KHQ OLWWOHUHQ &
VROFKH GHU JZHLWHQ +IOIWH GHU, D@ ®.WWHLLH OBIE FHOW QEH. MK DOVR E X O | U

2EMHNWHQ DXV %HQL +DVVDQ %+ %+ GLHYR@GX@GRIEQ 'AH =HLW YF
hEHUJDQJ ]XP OLWWOHUHQ 5HLFK ELV 6H¥RVAMBU (6M5, # DIHILGEIRIRN RQ 13 WAL
‘LHQ + | (,'/06<(5 *BIEHUIHOMGLHEBHOEHUJ 588. ( .

%HLJDEH XQGSEEXDG , |

,Q GHU *UDENDPPHU ZXUGHQ OHGGJOLEHK PBHH UNRRWAPREG HB I XIPQ 2
HV QLFKW 'LHVH .RPELQDWLRQ VRRGH GDNQ)HKIHE\S R\DF KH Lk N VEGLIHWINHR.
0 22/(<:RRGHQ ORGIPGXEO (6 BRGHOV DQGBEEPMY 5LVERURXJIK
%855,583DWWHUQV RHEKWDQEHQ

P 6DUJ ODJ HLQH K|O]HN QH" 6 MWDMXWWMWW GHEHQ ODQJHQ WBHF KX X Q
OLQNH $UP OLHJW PLW RIIHQHU +D Q& FBEXVHGHWP %PUXW R | | & KHIH @ B QGH U
DXVJHVWUHFNW LVW 3DUDOOHOHXVDX¥W HLIQP JSHOMUVDL BM L AK % L &G
(OIHQEHLQVWDWXHWWH DXV $VQIGX\E L Hs LI HK B IOH FXR Y H NIDXI ZG H WWL VG\D W
SHLFK :$0 9HUJOHLFKVREMHNM\H R0 0D YGHH VHBKSEHEXSVHD V Z
&* )sU GLHVH ,QIRUPDWHEQHD \G\DHIONBD ERKVRAKU KHU]O
P+QGOLFKH .RPPXQLNDWLRQ YRP

'HU 6DUINGMV'XLTUG YR@6:LQ VHLQHQ 7\S ,9DD HLQJHRUG QB8WG XK G HLIW"
$PHQHPKDWYV ,,$3GDRWLHN IBGI Q/ 6DUJ LQ $QDORJILH X G HW HUQ GRHIEHX B M
VHLQH "\QDVWLH ,HU$SSKHVWV: RIHLIAHQ $33 6FUJH XQG
6DUJNDPPRHUQHOEHUJ

'LH PHPSKLWLVFKHQ ODVNHQ GHU KH G Z0_MF WIDQ|WHH @ 5HQLG KHN BIHY LW ] H ¢
%DFNHQEDUW VLHKH LQ .DSLWHO ,9

+ &+b)(53ULHVWHUHUSEHU |

)U DQGHUH ODVNHQ PLW ,QYFKURWHQPDMIISREML ( 5 s
DQWKURSRLGHQ 6/UJHQ WUHWHQ VLHOBEHQID@PW (DX ] WLHIHD DXFK
52+*( TRWHQPDX®BREO + 7D1 |



,Q HLQHP 6FKDFKWJUDE |VWOLFK G FNWBHHAWLGH Q DFCLGEH
VRZLH GLH OPRNM BHFHXHVWH SQWHUVXFKXQJHQ OHJHQ -<EI
%HJUIEQLV LQ GLH JZHLWH +10 W H WXHW V] H'L\ @ DHPMIQH PLKD B VV H,
]X GDWLHUBRFKVMLHU ZXUGH GLH ODVNH PLW HUQH®SHRIBBI
YHUYROOVWIQGLJW

'LH LQ $VVLXW [XVDPPHQNBLDD JGHHND %IDH GHIWNH &0$
VWDPPW YHUPXWOLBK DHKOBIMLHLQHU DXIJHPDOWHQ %DUWYV
ODVVHQ DX| HLQH 'DWLHUXQJ LQV 'KRIK N OH.IMMW O MUID S H LIFK PV
.LQQEDUW KLQJHJHQ HULQQHUW VHKU DQ IUsKH +RO]JEIUWH

,P 8UH OXVHXP RI *UHHN $UFKDHRORJ\ LQQWHDBLQHB
DOQOWKURSRLGHQ tRORWBUWGHU 6lUJH ZXUGH HUVWFKP KRKH
VRGDVV GDV ([HPSODU DXV 5HDGLQJ RDRKW "DIVHH VU AKHNW GIHRU
PLW HLQHP 2EHU XQG 8QWHUOLSSHQEDUMQKNRUWH LPLWWHODO

=ZLVFKHQ]JHLW E]Z GHV IUeKHQ OLWWOHUHQ 5HLFKHV YHUYV

( 84%(//6DTTDUDLUR *

0O $+06( 58&. ,SLHPV®WDJ *
& 5 ,4/,$06 7KH (J\SWLDQ &ROOHFWLRQ LQ WRKLRXVHX® R($$UW LQ &DHY
SO ;;; (2*3 7TRWHQPDWXRIFEO 7D (80%1 . / - %% 7KH

&OHYHODQG OXVHXP RI $UW &DWDREHYHORRG(J\SWHZQ <BUW
KWWSV ZZZ FOHYHODQGDUW RUJ DUW

2EMHNWQUKWWS XUHPXVHXP RUJ UHFRUG (

( 5**( TRWHQPDX§BREO |
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'LH $QDO\WH GHV 6WXGLHQPDWHULBBKDKQIEWAIWHREMHE
]XP IUsKHQ OLWWOHUHQ 5HLFK HLOMNOXI®XWEXUFKK OHAHW VW H ' G
HLQHQ DQ VLFK YHUIQGHUQGHQ 0D WM UHNWMWHHO B ® Q JD § HoAK®
]XP DQGHUHQ ZLUG GLHV GXUFK GLH VKMHK*ENY®OWMWX®RH X%
B8UVDFKHQ leU GLHVH 9HUIQGHUXQJHQ]XW MK XKKSE DEHUL QX F KN
XQG N|QQHQ DXV UHLQ SUDNWLVFKHQ *U-R»&M8 QD EBH.®IQMNH V
GLYHUVHQ UHOLJL|VHQ ULWXHOOHQ XOMUMNQBEONQJHR XIQ
3UR]JHVVHQ EHWUDFKWHW ZHUGHQ G KU(@WE LGFINDMQ JHGHI OK
OXPLHQPDVNH ]X HLQHP ZLFKWLJHQ %H\WWMDQBMWHQOXGBUL
*HVDPWKHLW YHUVWHKHQ

9 080.(10$6.(1 .0 .217(.7 5(/.* a6(5 5.78(//(5 81"
. 8/785(//(5 A5b1'(581*(1

,Q .DSLWHO , ZXUGHQ GLH )XQNWLRQHQ YRQ OXPHBQPDV
+LQWHUJU*QGH ZLH VLH VLFK ]XRHLVW[\WNQ DEOHLWOQF&B
'D GLHVH 4XHOOHQ HUVW QDFK GO &HIQNE SIDDHH DG \M DXQDY
OLWWOHUHQ 5HLFK RGHU VSIWHU VO HIOHYWM LW. FKL H) DV MU GLLA
JHZRQQHQHQ ,QIRUPDWLRQHQ DXFK DXI| GLAHBGNQ H\Q QEXPQ
DOOHUGLQJV * ZLH EHUHLWYV HUZIGBW $Q VIFGIM]INLO FEKLHH & H X
IHKOHQ PXVV YHUVXFKW ZHUGHQ +LQZHLVDPISDWWOGGHQHPD FC
$QDO\WHQ ]X VDPPHOQ XQG GDUDXV 6FKO+*VVH |X JLHKHQ

'"HU 6FKXW] GHV UHDOHQ .RSIHV YRU %HVFKIGLDEQGH® V
$OWHQ 5HLFK IDVVEDU ]X VHLQ I+UVGMH G&R KK IG\D YHRLD G HWX
'DEHL EHVWDQG GLH (LQVFKUIQNXQJ GDVV &QEHWHQ 6 R X &2
$XIVHW]HQ GHU ODVNH DNWLY ZXUGH XQG VLFK QGEK W IBXH QH
GHU 3UISDULHUXQJ GHV /HLFKQDPV R®RG HM LZPYHIL F KHQU B
EVSZ GLH QHEHQ GHP /HLFKQDP OLHJHQG HIQ G-LEIQY EHHE KW H L



*HVLFKW GHU %HVWDWWXQJ YRQ *% XQG G&UBH@®WRIQ Q%Q.
, QZLHZHLW GLHVH %HLVSLHOH DOV ,QGIZMWRIWH @ HIWYIG HIQ WX
VSIWHU DXIJHJULIIHQ :HLWHUH XQWHU , G DK IJGIHQXW M HN)DXM
7RWHQ PLW 2VLULV VLQG LP $OWH @ BEAKWKXMGKDQ G W U 2N
LP IUsKHQ OLWWOHUHQ 5HLFK QXU L@ [7H L'DOHQWHINGDQUIEGH V '
‘HLVH ZLH EHL GHQ 2EMHNWHQ GHYV 0 MIDQ J5 il EKHOWI B R B G I
LVW GDYRQ DXV]XJHKHQ GDVV HLQBQEHVWYF PO , @FKEKQWY LGR
XQG VSH]LHOO GHV .RSIHV QLFKW DOOHL®MW H XXQGMULRIR G
HUVLFKWOLFK GD GLHVH I+U GLH UHLQH %HZDKUXQJ GHV UH|

/IDXW-s6 KDWWH GLH *HVWDOWXQJ GHV /HLFR® B QD \VQHAKKW
JUSHU GHV 7TRWHQ QDFK]XELOGHQ VRQGHUQ GDU @ EPOIHO G
IRU YHQHUDOMLRG:E HLIHQHQ B6WXGLHQ EHVMHWUMFE DG LHYI LK
VROFKHQ %LOGHV OHJW DXV PHLQHUVHLFKWGORKH [XDV X QGH
ZHQQ GLHVHU QRFK QLFKW LQ VHLQEQ *IOHNHWUVYIF&DRMWHE
DXJHQVFKHLQOLFK GDVV GHU /HLERUQ LHHLIGIHU VRRHOMW K O LI K KIH
l+U GLH YROOVWIQGLJH .UHDWLRQ GHV %L®GMVWH. QNHQ YW E
)XQNWLRQ GLHVHV %LOGHV HEHQIDOQV ,RQGE&HNWWHPU=XIVIKPVR X Q
HV YRUVWHOOEDU XQG DXV PHLQHU \6\ F&MU VRIS B ULHHKUIN B D /KA
MHQHV GXUFK 5LWXDOH HUJHXJWH %L®ILCH®WQWR Q0 M QWKKIH® H
GLHQWH 'D HV GD]X DXV GHU XQWHUYKX®GREMLH THEW NP\ L
7KHRULH EOHLEHQ 8P VLFK GLHVHU 7K®® WLQHG Bl B H U%LHRGPHHIUHK L
5LWHQ LP $OWHQ 5HLFK KHUDQ]X]LHKH® G HIH E FIE MU INEW N Q WG
JHIXQGHQ ZXUGHQ HLJQHQ VLFK PHLQHV (URGK®G QVXQQ
OLQLDWXUJHWH%HMHLQNDQREHIY ORGHOOILIXUHQ ERRWHHVAHUI
2EMHNWJUXSSHQ KDWWHQ NHLQHQ UHHO®m UKW NXWQR & R O&KD U
leU GLH $OWHQ bJ\SWHU DEHU GHQQRFK'DOD XM Q DXMR WLHIKO|
GDVV EHUHLWYV LP IU*KHQ $OWHQ 5HHBKBLWIRBGIHX QG WDHAEC
IXQHUIUHQ $OOWDJ YHUDQNHUW ZDUHQV IHEAKIROJ B QLG/MU H M

& 56 8QZUDSSLQJ $QFIRQBMRQI\SW  RQWKIUOBEPLXQPOIVNI'S, .

6LHKH ] % LQ .DSLWHO ,,, 6HLWH

BLHKH | % EHL *= *=  *=  *=  »£RZL$W61 BUQLDWXUH DQG PRGHO °
$QFLHQWL@Q@\SW/% +UVJ 7KH 20G .LQJGRP $UW D QG RSIUW KB HRRORHU 3 QR
LQ 3UDJXH OD\ *-XQH 3UDJ +

6LHKH ] % EHL $%

BLHKH | % *= *= *= %=  *= o= 64% 64 64 64 0 *%

*%



2EMHNWH RGHU +DQGOXQJHQ DQJXQHKPHQH,BLQUBQHN HX\ZL
YHUPXWOLFK LQWHQWLRQHOOH (QWIHUQ¥F®DHDRHQ *MR DF KW V|
*0p HUQHXW DXIJHJULIIHQ ZHUGHQ GD JWIQH DAODWHQG GLt
S5LWXDOKDQGOXQJHQ ] % GLH OXQG|IIQXQWRGHIUHHWQBEHKQEK
'HV HLWHUHQ GHXWHQ PHLQHV (UDFKWHQVHGG I3H UWALKDU I (
*LSVPDVNHQ GLH HLQH VSH]LHOOH KWDVFEKHEWHHDLLFEKHVL VEE K QH X BH.
'XUFKI+KUXQJ HLQHU O0XQG|IIQXQJV]HUHPRQLH KIXP QB HREH b
*HVLFKWVKIOIWH IDVW YROONRPPHQ IODEK X QGQGX G EH DLUDE/HHL )
DOOHP GHU 0XQG ELV LQV NOHLQVWH 'H\DGIXQ P B N HRUQIWHOLIHH.
'"HP]XIROJH LVW HV RIIHQVLFKWOLFKGLE D% W KDHUWHLWM [IGPH $ O
]JXPLQGHVW WHLOZHLVH UHOLJL|V XQG ULWXHOO XQWHUOHJW

$XV GHU (QWZLFNOXQJ GHU O0XPLHQP DN KDQV X Q/GV LK~ Q)
DEOHLWHQ GDVV EHL GHQ ULWXHO OBHHY BR\DW MQ NHIQQ D)@ N&|
.RSIEHUHLFK JHOHJW ZXUGH ,QIROJH®E&BDQGHX QR GHM WHLIEHKI
GLH ORGHOODJH YRQ .[USHUWHLOHQ LPGHXXLRSIHUEZIKHHWCHBH
GHV .JUSHUV ZHLWHU LQ GHQ +LQWHUJU GRUWWRKH HILWMM &
SHLFK ]X XQG IX%HUWH VLFK GDULQ GDVMUWYHUPHKDW]ERPLY
XPIDVVHQGH OXPLHQK+OOHQ HUVFKDIIHQ EXWGMHL Q8HIUN GIHIL G X
DXFK GLH (QWVWHKXQJ YRQ .DUWRQDJHRDXON HIX | XG ¥ U \RVES HE
XQG GLH GDPLW HLQKHUJHKHQGH A9HUQD ZIMI \OR UIDOQVIN HAH X ¢
(WDEOLHUXQJ GHU .DUWRQDJH XQG HE HIXPIOHOM R UP GLHHV NOR RV
S5HLFKHVY ZHOFKH I+U GHQ 5HVW GHU SKDUDRQLVFKHQ .XOWX

,Q GHU =ZLVFKHQ]HLW ZDUHQ .DQUWZRYD YHHQ EEHHULHA MW
NHLQHVZHJV 8VXV EHL %HJUIEQLVVHQ X QG WzX-UBGHW D OlVH HAE
GLHVHU =HLW VLQG GHXWOLFK LQGLYLGXSIOHUH @ BB @& DAH/D\
DP HLQGUXFNVYROOVWHQ DQ GHQ NFXZQG]WQHDHHWFNWY WH
WHLOZHLVH VRJDU DXV VHSDUDWHM@&WH IGLHYWW UKIXIHQ VH KRJ
OHUNPDOH UHSUIVHQWLHUWH GLH ODRANMHQQLFKMWEBDLWHBD ¥R
LKQ EHUHLWY DOV LGHDOLVLHUWHYV :HWHQD VMW JAED D HWHU/ DL
6DNUDOREMHNW DEHU GHQQRFK LVWVGHVREE® B D®VXIWAQL\D

=ZLVFKHQ]HLW QRFK QLFKW DQ GHU ,NRIQRUQRHLW HXIO0I
,GHQWLILNDWLRQ GHV 7RWHQ DOV INL QM QHU KOEE IEQIP  HE-HID]

6LHKH GD]X LQ .DSLWHO ,9



OLWWOHUHQ 5HLFK RGHU NXU] GDQDBK VEPD DU EKI|FRGEQ R YIHVF KHi!
PHPSKLWLVFKHQ 5DXP %HQL +DVVDQKHHEHHQ KQHoHUV WK G\H
EODXHQ SHRGHWHQIHUIROGHWHQ *HVLFKWHUQ DXI

'D GLH 9HUELQGXQJ ]ZLVFKHQ GHP 9HU\VOWR HBHIHF K QG |
E]Z HUVW LQ GLHVHU (SRFKH ZLUNOLWR LIFFK HDQ FOKDI'W & R 1 D\OF K |
VWHOOW VLFK GLH JUDJH ZLH GHU 7RWH YRQKBIOVJBGH X3WH W
XQG *HVLFKWVIDUEH DXI GLHVHQ :DQGH @ IX\\Y GHKKMHHQ = H QWG
$OWHQ 5HLFK ZXUGHQ GLH 7RWHQ KIXMJPBIXIU GRH3H B HZ ML 1
DQJHZLQNHOWHQ .QLHQ EHVWDWW HMD X \VHRU JHE R WQTHPW Z DILH G-H
OHQVFK/ DXW/6s<(5 YROO]JRJ VLFK LQ GHU =Z L VFKHQHf K WE DHLL (
ZLUG GDVV GHU 7RWH QLFKW PHKU LQ LWL QJHW DVGHK DX WIHOA
*OLHGPD%HQ LP *UDE DEJHOHJW XQG&LRLWFKEHNMYOFHNH (
OXPLHQPDVNHQ DXVJHVM\DHVSKDW ZXWEHKWLVWLND VLQG DOOH!I
IlUsKHQ OXPLHQK+OOHQ XQG PDVNHQ QDFKZHLYEDBDV VD MBI\
'DQGHO EHUHLWV PLW GHP HUVWHQ $XIVWUHWHD WRILFKWQM
7HLOHQ GDVV HV HEHQVR /HLQHQKQGOHIG JLG@ W HE8 L N ROQW (GIHKJ
EHVWDWWHW ZHKW G HBRK GDEHL DOOHUGLQJV XK N®BELHMWY INKZQ!
JHVHOOVFKDIWOLFKH 6WHOOXQJ HLOQWOR (L QHIOBEW DD EGLQ! ¥/
8QWHUVFKLHG HUNOIUHQ (LQ ZHLWHRMWNQ QYRL] HIUQBPHEFKD
HLQHP JJWWOLFKHQ :HVHQ N|QQWH LXH@ HE@ VIHKHQ HAW U3DHIY H
OHQVFK VFKOIIW LQ GHU 5HJHO PLW JHWEK®GRQWH § B Q G MHEF
ZLGHUOHJW ZHUGHQ GD GLH ZHQLJHG KOHOMQQPHID VEH G bD USM
GLHVH PLW RIIHQHQ $XJHQ DEELOGHQ

(LQ *HVWDOWXQJVHOHPHQW YRQ OXPLHQEDVOBQJ GBYNI
LVW LVW GLH DXIJHPDOWH %DUWVBQBVAKWO LESW® H KB G G%D¥W
%IUWH ILQGHQ VLFK DXI| HLQLJHQ 0NDRZHUWPDX N B Q OHY GBOW H G
XQG GHV IUsKHQ OLWWOKRKIQQ5BILWKMMOHUHQ 5HLFK YHUVFKZD

+LHU P*VVHQ VHKU ZDKUVFKHLQOLFk DNGF® BQWM GH\OMHHE@ B HWKIWQAHU G
.DSLWHO ,

BLHKH ]X GHQ &KDUDNWHULVWLND YRIX GHUQ | W WOH. FHQ GBIHUQ3 HOUSIEWH Q |
XQG ]X GHQ %HOHJHQ GHU *HVLFKWVYHUJROGXQJ EHL ,9

6 -(,603<(5 ,NRQRJUDSKLH/ BXHWHTRGHV +

(EG

6LHKH LQ .DSLWHO ,,,

6LHKH ] % ]ZHL )LJXUHQ DXV HDIONY%WMMWM) VEKBIMHRQBHOM BXQHLIHQ O
OXVHXP (

9JO 64 64 " 0' *% l.U GDV SQW HsHOHIK \LRZ LH leU GLH =
GDV IUsKH OLWWOHUH 5HLFK



QXU GHU %DFNHQEDUW ZXUGH LQ GHU 5HORRH&XDEGN HDQWH |
GHQ .LQQEDUW LQW'H HSIHIWDHRUMWLINHGW YRQ %IUWHQ DXI 0X
YRU DOOHP GHVKDOE PHUNZ-UGLJ DQ G I5HOLHWWH U6DBDIWXH®
JHOVLQVFKULIWHQ HWF LPPHU BPHWWHIDOWW VUL DQGL H BIE HPO t 1
WUXJHQ 0IQQHU YHUHLQ]HO W RiG QUK 2\EIHAKO IDSPSLH)@GEDMWW G L H 2
GHQ 2EMHNWHQ 64 64 " XQG 0' HUNOJHBIQQOILHYGHQ \Al
NHLQHU (SRFKH DOV W\SLVFKH 'DUVW HHOXXQJI EHLOD\Q b JH W
NXU]JZHLOLJHU PRGRGHWH WD TV HIA D W LIVHREKHXUN HVD | OLXH VL H G H L
%DUWHV NDQQ MHGRFK JDQ] SUDNWLVFKBQS BB R FDB KWXFK C
HLQHV OHQVFKHQ WULWW GXUFK GLHXQXQWHAGVEKVMWERENQ
YHUVFKLHGHQHQ *HZHEHVFKLFKWHQ GHU]XUHNNYLHK®Y X306/
ZRGXUFK 11JHO XQG +DDUH OIQJHU H UM BKHLLQH @/ DHDW H]X GHDE
%DUWKDDUH DX| GHQ :DQJHQ KHUY RIDWHQEW &DIUH®MQ 'G HHY/EE
%DFNHQEDUWHY DXI OXPLHQK+*OOHQ XQGKWDW¥NURQXE KXW HBDG
bJ\SWHU GLH ODVNH DOV $EELOG HLQHV BHU\WIRIWE WQHQL K®
QLFKW DOV AWRWS? LQ XQVHUHP KHXVBLLIHQHIHQ 8WUX®Q LVE VR
JUSHU LQ VHLQHU 7UDQVIRUPDWLRQ ]X 'HHQM B UMW BIfE MM JGIIC
GHU $EJUHQ]XQJHQ |X HLQHP $EELOG GHV /HEHQGHQ ] % DX

8QWHU GLHVHP *HVLFKWVSXQNW LVWUNWHG®GOXEJIHHUR®B
GHU hEHUJDQJ YRP VFKODIHQGHQ 7RWHQLHXFP D/PDINHDOHRBU!
S$UIXPHQW ZHOFKHV |IU GLHVH $QQDKPYHW AR W 71RMWH G B
PLW 2VLULVY LGHQWLIL]JLHUW ZXUGH %I|UW K5 IDEXVY HORX P IHH. QVFSDA\QNN
VLH QLFKW PHKU DOV 8QWHUVFKHLGXQJVPBQEPLG SWWUL K
ODVNH EODXH +DDUH JROGHQHV JHGCEHYRHGIHKX WHEHW®HQ
DEJHIJUHQ]W ZXUGH XQG HLQGHXWLJ ZDU ZHOFRMHU 6SKIUH G

'LH JHPDFKWHQ $XVI*KUXQJHQ ]JHLJHQGH&DWQGHPK +IX
, QWHUSUHWDWLRQ GHU 7RWHQ QL FKHNW JZHLOHQVXQHL 0D N3HH)
SHLFKHV XQG GHU =ZLVFKHQJHLW IH\EWN IVERRP® HD LHNQ R 8
IJUsKHQ OLWWOHUHQ 5HLFKHY QDFKZHQVEDLUD ZHIG L QL HG LOHD/UA\
JHVHKHQ ZHUGHQ LVW DEHU NHLQ RHWIQHG X WK WH G XUH @ HD Q €
JHVW+W]W ZHUGHQ NDQQ (V LVW ]X YHUPKM® QD WEH WLF® GH

( 53**( TRWHQPDX®BXREO

= % &* X@QG+(/,167UDFBWUOLQ | VRZLH EHL .DSLWHO ,,,
8 D ¢ TRWHQPDXQBREO

& #7+5ROH Rl JRUHLBQBUV



RIIHQVLFKWOLFKHU JHLJW ZHLO $WH®DYLBKW GFLEKWW B H UH B Ol
GDUJHVWHOOWH 7RWH ZXUGH GXUFKXRI®MW W P+ DIZLA K QJ HF Kt
NRQQWH VLFK VRPLW ZHLWHUHQWZLFNHO@OXUFKL GLR "HMNW
QLFKW LP -HQVHLWYV 6FKODIHQGHU ZHO® GHIW /$1W FKOQUILH DY
HLQHP VDNUDOH® 21 MUHNOW JL|VH 8PGHXWXQJ GU-+FNWHKMDQFK
hEHUUHVWH EHUHLWYV LP $OWHQ \WHMF K XULGH N R @ RQ LFIXI\L W HIX
GLH ODVNH YRP .JUSHU JHO|VW XQG YR QRWKHQ N RXOMO ¥ VHVHQ W
UHOLJL|V DXIJHODGHQH VHAVE MiH. MW (EHHQV B RB&W HBM U 7RWH ]X H
ZHLWHU LQWHUSUHWLHUW 'XUFK GLHKDEEHYY DHUWIRD $WWGE MV
,GHQWLIL]JLHUXQJ GHV 7RWHQ PLW QIRIOUNG HF VOHQV \B D WGHP 15
*HVWDOWXQJ GHU ODVNH PLW EODXHU 3HR “FH PKN\G JRD\G |
9HUELQGXQJ ]ZLVFKHQ GHP 9HUVWRUEH Q HQWWGHM\HLQJ 5\ LHLK
ZLUG HEHQIDOOV GXUFK 8QWHUVXFKXD JOHU EXUWH LYW X @D GW X Q
XQWHUVWeW]W

BLHKH DXFK ®QAUDSSLQJ $QFIRQBRQI\SW

$XFKs&Z( NRPPW ]X GHP 6FKOXVV GDVV VKFELS LHVX0QIWRRM JH LiF K QW PG]
. XOWREMHNW HQW Z&& N6IORL NQPQWONHO'S, .7

+ /106 &KHVWYV RH LGIHIQ 855,383 WWHUQV RHZE DQGH Q
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=XVIW]OLFK ]X GHQ HEHQ GDUJHOHJWLHI O¥RIHQ OZQ WM W1
DXFK SROLWLVFKH KLVWRULVFKH X @G LJHMH/OGIVE K D B 6 L(FKWM:
OXPLHQPDVNHQ XQG KsOOHQ DXV

'LH $XVZHUWXQJ GHU (QWZLFNOXQJ IGIHW DBMNKH QY GGV
(SRFKH GLH ,PSXOVH HLQGHXWLJ YRP N|QLJOHWF KSR HERQ X
DXVJLQJH® HUVWHQ OXPLHQK<OOHQ ODVVMQRSROK LGQHGHU |
'\QDVWLH LQ OHLGXP QDFKZHLVHQ $XV GHP N|QLFELEROY }LWQL
IUsKHQ '"\QDVWLH JHJU*QGHW ZXUGH VYV QGMMIBLRFH 2E-HNUHPN W
%HUDXEXQJV]XVWDQG [X]XVFKUHLEHQLQQGBH U519 LMWWWHK QGINJH |
YHUODJHUWH PDQ GHQ %DXSODW] I+U NEXMOGHRH]DKOHEBC
%HDPWHQJUIEHUQ GLH ZIKUHQG GHU %DRML@HSB HAL]B BHILD \
HQWVWDQGHQ VLQG HEHQIDOOV NH LKQUH Y[IMB SWOHKUHH LE K O] KK PW7
LOQWHQVLYHQ %HOHJXQJ GHU JHVDPWHQ 1QIAHRSYREHH:ERQUHI
VWDUNHQ %HUDXEXQJ GHU'H®QRKK QO (\VOYW HIIUREHYHUPXWOL|
JHKREHQHQ %HVWDWWXQJ GHU VSIWHQLQ R\ BI\QWLMWNXZ G H QHH
*UDEEDXWHQ YRQ 3KDUDRQHQ GHU VSIWHD® LO\GBEXWLH HIQQ
N|QLJOLFKH 1HNURSROH JU*QGHWH +HHHUUDWPDIOY VDBK RQL
IHVWVWHOOHQ ZREHL DXFK LQ GLHMWHPHD OIKE GIHW BV SALXQ &
GHU N|QLJOLFKHQ *UDEEDXWHQ QDFK 6HDUITPQDWY BHO D JBIWW
HEHQIDOOV GRUWKLQ 'LHVH (QWZLFNOXQJHMH UZX QB HIOW I9Q F
GLH 9HUZDOWXQJ GHV /DQGHV ZHLWUWKHARG XHEW VDKL \GMLP
ZLFKWLJH $PWVWUIJHU DEHU DXFK YHUVF KIHGHD 8IP%H DR QH E
DP N|QLJOLFKHQ +RI EHIDQGHQ =XV IRWOGIQIKS $HBUDW % A UDXI K
SHLFKHV PHUNOLFK ZDV ZLHGHUXP ]XQPBKW % S DWPMXH Q J X (EGH
'"\QDVWLH ZXUGH GLH 3URYLQ]LDOYHUZDOW XQJLDAXNOK B D XW X
3URYLQ]HQ XPV&GWHOVBHE®VHP 6DFKYHUKDOW VRZLHUWHHU7UD

BLHKH XU (QWZLFNOXQJ GHU ODVNHQ X8GWHOQHQ GHV $OWHQ S5HLFKH
6LHKH ]XU *HVFKLFKWH *L]DV 6HLWH + LQ .DSLWHO ,,,

6LHKH ]XU 9HUZDOWXQJ LP/sBOWHQKHHEGRLQLYWUDBNLRQ RI (J\SW LQ W]
+LJKHVW 7LWOHV DQRQWRBLU +ROGHENWLOIV 9L]JLHUV DQG &RXUWLH
3RZHU LQ WKH 7KLUGLOQ O-O28Q@Dts% P+ VI $QFLHQW (J\SWLDQ $GPLQI

+



%HUHLFK ZLH VLH"BEMN EHDES\GW XD Q ENWQBBWGLWWLQ GHQ SUTJ
JULHGK|IHQ YRQ 'HLU HO %HUVFKD +DQWOHWFNXW BB\G RV NHIEG X
]X YHUVWHKHQ

'LH JHVFKLOGHUWHQ KLVWRULVFKHQKHOR®PWWVEE&HQ X
9HUIQGHUXQJ HUNOIUHQ PHLQHV (UDFKWN®@W DXEK R H QQDM
'\QDVWLH EHL QLHGHUHQ %HDPWHQ QG H*Lq B VD XOW/WHIDWIHL FKKQH
JHVHOOVFKDIWOLFKH 6FKLFKW EHJUH®PW O WHHQ F KL ¥ B U VOIL F4
EHJUHQ]W GHU DOOJHPHLQHQ %HY|ONGW ¥HQD | XU LYLOHFK G H\F
WHLOZHLVH GHU K|FKVWHQ %HDPWHQ XQWHNRD®OWMEBQDQXU*}
ZHLWHUJHJHEHQ ZHUGHQ /HLQHQ YRWROOHR®EMN RHEGHUD OT
3UHVWLIJHREMHNWHIXW YRUVWHOOEDU GDVV DBXAK )DRIKHWIKI
%HPDOHQ GHU ODVNHQ XQG ++O0OHQ VRZLH G®GDVGLHVYV
%HVWDWWXQJVPRGDOLWIWHQ GHU RBHDWWRQ Y HRNWHOLMWF KR
$QZHQGXQJ DXWRUBWYHRNVKZRUBHHQ ZDU GD HV QLFKW QXU
DXFK DOV %DXPDWHULDO HWHRQBIHHGQEEHW JDQGQLFKW UH
WDWVIFKOLFK DXFK GLH 9HUZHQGXQJOY.RQW)DHAEM Z DX | Z+0 G
IHKOHQGH %HPDOXQJ EHL GHQ *LSVRE R HNWBG PHUNDIQH @ WK
JHLQHQK*OOHQ YRQ ZHQLJHU ZRKOKDE HQG$HU Vo WEHNWQQ D
LKUHU JHVHOOVFKDIWOLFKHQ 3RVLWLR Y WDQGHIQU BHVXe Wl
JHLQHQK*OOHQ YRQ VFKOHFKWHUHU 4XDOLWIW

$P (QGH GHV $OWHQ 5HLFKHV VFKZD QG GHG] XRIGLWHWY P
VLFK DOOPIKOLFK LQ GLH 3UIRW EHD QQMWLIDGIGH\D VYV IXQHL
ZHOFKH YRUKHU KDXSWVIFKOLFK YRQ GMIE RE DWW 8 Q DVXHF B PV
6FKLFKWHQ UHDO DQZHQGEDU ZXUGHQ DINWX@W W H | KO QQ
$OWHQ 5HLFKHV KLQ YHUPHKUW *HEUDXFBQI® @XNVE UWHQ G/ NN

=ZLVFKHQJHLW JLQJ GLHVH (QWZLWROXQIHDMHMNHWGDEBV
YHUIQGHUQGH JHVHOOVFKDIWOLFKH 6WUWXE WX UHDW HWHROEH
VRZRKO DQ |[NRQRPLVFKHP :RKOVWDQG JNZXD®/Q UWHO/O BRFXQE
JHEHQ VRZLH 1DFKOHEHQ SDUWL]L SYLRIWMAN W6LI-G W IE Q U0 Z WUHG |

6LHKH GD]X DXI 6HLWH
6 -(,80$<(5 3UHVWLJ6IJQ WHIHIQ +*6 @QBUDSSLQJ $QFIRQBRQI\SW

6LHKH I+U HLQHQ %HOHJ LQ GLHVH 5LFKWXQJ DX| 6HLWH LQ .DSLWH
6LHKH GD]X LQ .DSLWHO ,

8/(. 7KH 20G .LQJGRP F L® +$:9%&UVJ 7KH 2[IRUG +LVWRU\ Rl $¢
2[IRUG -



GHQ VLFK YHUIQGHUQGHQ *UDEEHLJDEHQ DBQB WQILIPOK\WKHK UH
GHP %HVLW] GHV 9HUVWRUEHQHQ U<KUWHO®HBARIXGHURHVIH
ZXUGHQ =XP DQGHUHQ JHLJHQ VLFK GLHVHK 9HRIQQ SHYXQLIW E
XQWHUHQ 6FKLFKWHQ LP 5DXP'DXP GIDUIDQ HWOLFHKIWEDU ZHU
BHOEVWYHUVWIQGQLYV XQG GLH %HVANVUWE KX® X QW RAKH JJHKWH XIRGD\
GDV %HJUIEQLV HLQHQ K|KHUHQ 6W D Q@DX® HUQ+ GE H QO RX\D\DW
9RUELOG JHQRPPHQ ZXUGHQ XQG YRU DOOHP JHQRPPHQ ZHU(C

OLW GHU :LHGHUYHUHLQLJIJXQJ bJ\SWH ® ¥ HUQ WHHQW K R W\t
EHJDQQ LP OLWWOHUHQ 5HLFK GLH 5HIRG BN H\DD B*%RVYQ HQH @ L/HD
GLH LQ GHU =ZLVFKHQ]HLW UHODWIZHLOHIKXYBG XDPKEKIRQ G
HLQ PXVVWHQ GLHVH ]X %HJLQQ DEHSQOQLE KW HUR O O V\Q DM U
GDQQ YRQ $PHQHPKDW , GLH 5HVLGHQ] YVR®H KHEHQG] XQUDFK |
YHUOHJW XQG GLH VWDDWOLFKH ODFKW H U QUHXW GRHPK % HDIR. QI QX
OLWWOHUHQ 5HLFKHV GXUFKOLHIHQ XQBVEZDQGH® H,.PQ R B PXSHL
5DXP $EXVLU 6DTTDUD J/LVFKW % HWQLX WD X Q0B Q72XHEMHR OG % i
HUVWHQ .DUWRQDJHQ PLW (OHPHQWHQWYR®QVEHKWQIH GV MW RIX
YHU JJWWOLFK W HV :HVHQ VSIWHU |2WLBP\GHXWXDHLXIQE
HLQKHUJHKHQGH QHXH $UW GHU *HNM@ MHQXQJ 2JHWHQH &ILIFKH

=ZLVFKHQ]HLW HLQHQ JUR%HQ ODFKWHK B QO XMW WXNUH E B/H
DQ %HGHXWXQJ JHZDQQHQ %HGDXHUOLFKNWHHQYAKN GGUHIQ
ZHUGHQ VRGDVV XQNODU EOHLEHQ P X\GH WZ B RDGHXWDOQ G IGHMU
HLQWUDW

P /IDXIH GHU =ZLVFKHQ]JHLW EUHQWHKWHQXVLER JHW\DR!
DXV VRQGHUQ NDPHQ DXFK EHL % HWWROMWWWAIHDQ' RO QLLHGEk
SHLFK XQG VSIWHVWHQV DE 6HMVRAKMWULUIWY Y%KHDWWWDHIG WIHH. O/ LGFH
GHU JHVDPWHQ %HY|ONHUXQJ HWD E OIQHUL\WVEFQ G | Q DMO LXK & W RX
HOLWIUH %HVWDWWXQJHQ DE]XJUHQ]HQ XQ® GDREMHEWQU X

© *53.(7=. *HEUDXFK YRQ BIIEWILWHOQ +

6LHKH ]XU *HVFKLFKWH GHU = ZR VKK ® 1D QH 8 MW MIOBH GXIBDIBQIEKIS B - 6

JLUVW ,QWHUPHGLDWH 3HUIQREs: B+UVH 7Ro& 2[IRUG +LVWRU\ RI $QFLH
+

9 * $8/(1'(5 7TKH OLGGOH .LQJGRP 5HQDLVVRQFK: G+UVE 7KHE2[IRUG +LV

RI $QFLHQW (J\SW 2[IRUG +

6LHKH GD]X GDVV VLFK DP DUFKHRQRBKQHKIE® @®KUH WL DXOF KN HIQQ G H U

QDFKZHLVHQ+QIBQFYLHQW: SN VEW GH Q

6LHKH LQ GHQ .DSLWHOQ ,9 XQG ,9 XQG LQ GHQ )Q XQG

6LHKH LQ .DSLWHO 9



JHVFKDIIHQ 'LHV VLQG ]XP HLQHQ +RPO BRDWINKIQ E HELL M6 NV WD \
.RQWH[W GHU *DXI*UVWHQ YRQ 'HLU HEKsEDVRKEBLVMHRQBONY
DXFK EHL N|QLJOLFKHQ %HJUIEQLVVHQ DRU(® QEH®H\X Q1 W\ O H
=XP DQGHUHQ WUDWHQ HWZDV VSIWMWHREHI® IMWEHHGHW OV "X
HUVWHQ DQWKURSRLGHQ 6IUJH DXV +RO]+DXG L BXFK*DMWEX GLH
SULYDWHQ .RQWHYWQWBWMPHIPGHKY (UDFKWHQV LKUH 9RUJIQJHU
8PIHOG ]X VXFEWGRO]JPDVNHQ XQG DQWKURSRLGH @ UJHHHE]
%HVWDWWXQJHQ YRQ JHVHOOVFKDIWOMKAR JEHULGHBUBED GHB
5HLFK OHWDOOPDVNHQ ] % DXV *ROG RGHU Y HUWZMHEHIHWH :

6LHKH GD]X LQ .DSLWHO ,9

6LHKH ] % GLH ODVNH GHV +RU , &*

= % 00$ % XQG &

6R DXFK*(( BRWHQPDXRSREO $OV %HOHJ LVW P|JOLFKHUZHLVH
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'LH HUVWHQ 6SXUHQ YRQ 9RUOIXIHUQEBHILIXP LOQEBY N
IUsKG\QDVWLVFKHQ =HLW LQ 6DTTDUD ORBVWDQMGEOG %DBDDI
LGHQWLIL]JLHUHQ 6LH EHVWHKHQ DXV ZHLQWHY WeIW] K FIQ GR & R Ul
. RQWH[W JHIXQGHQ 'LHVH hEHUUHVWH NHD®@BDY NG R BK UQ R
DQJHVSURFKHQ ZHUGHQ GD ZHGHU LKUHXIHIDLRQ %IV FHKIDQ
JHNOIUW VLQG

'HU IUsKHVWH LQ VHLQHU *IQ]H IDVVEDQHQKS QMW 'LGH\
FKDUDNWHULVLHUW GXUFK GLH ORGHOQDEHVGHP P.ZWHWH QU B
OHUNPDOH XQG GLH 9HUZHQGXQJ YRQ .OHLGXQUYMQYKFEBABQ '
VLFK EHL PIQQOLFKHQ *UDEOHJXQJHQ LQ GHU NHQLQ ®HLGKP 1
6LH ZDUHQ HLQ 3URGXNW HOLWIUHU X6 KGHWH% H VADEW WHKHILHD
GLHV ELV ]XU OLWWH GHU "\QDVWGHU ZRENQD VWH HV ®IX\F
JUDXHQEHJUIEQLVVHQ QDFKZHLVEDU VHQQHBLHHEEWDW D KGH
JUSHU LQ VHLQHU PHQVFKOLFKHQ )RUP URJMBIG: VB]IHD HRX-Q
PHQVFKOLFKHQ hEHUUHVWH YRU GHU =HUWHW BLO.D E2DAD KY W
HLQ %LOG HLQHV OHQVFKHQ ]X VFKDUMVWR ZENDEHKEW NHQ P XEF
(UVFKDIIXQJ GLHVHYV %LOGHV LVW HLQ UKW HRKO BNVUGR FGIQMW |
$OWHQ 5HLFK UHOLJL|VH 9RUVWHO O X ®RNQL BLLHHU W H QD Q G GEXHQ
HUUHLFKWH GLH (QWZLFNOXQJ GHU /HLQHQWt®BGKBQLKHNQR-
LQGHP GLHVH PLWKLOIH YRQ 6WXFND®HQDODWURGKQ PRIGIHM
HODERULHUWHU JHVWDOWHW ZXUGHRU *HOHLIPK]K LIHLIW B DQVGH
SURYLQ]JLHOOHQ )ULHGK|IHQ EHOHJW 'L HV SIR/OWL V8 XV BHIKE NX Q
JHVHOOVFKDIWOLFKHQ 6LWXDWLRQ QIRDGWHUY DOV GCOIU ZIX VI
'"\QDVWLH XQG GHU GDPLW HLQKHUJHKBHQRYH. @ DD Z LHGH Y RYL B
IDXIH GHUVHOEHQ '\QDVWLH IDQGHQ /H\GHR KGO B HIL FKUN VGRL
(OLWH ]XJHVFKULHEHQ ZHUGHQ N|QQHQ 9HUZBR®RGXOKHQGG I$L
S5HLFK HLQ HLQJLJHV ([HPSODU LVW RO|UW WRKHHUWH® LBHL FKX \H L
hEHUQDKPH LQ VR]LDO VFKZIFKHU H 46XEXKLIEW WWH R QZ3 U N WW D\OLW K

)*U HLQH DXVI*KUOLFKH 'DUVWHOOXQJ VLHKH 6HLWH LQ .DSLWHO



DXV GLH VLPSOHU XQG XQWHU ZHQ@LWHZAX0DBWE U LIDHON B LB X
DXl YHUIQGHUWH JHVHOOVFKDIWOLFKH 5DKP HQ EMGQDHXQLG
(UZHLWHUXQJ GHVY %HDPWHQDSSDUDWH Ve X @G WL KEGHHIU g DIQY%
/QLJVIDPLOLH LP =XVDPPHQKDQJ VWDQGHQ

,Q GHU "\QDVWLH HQWVWDQG HIL ® LQHUN/UH L VZW LDADH/U * I §
DQGHUHUVHLWY DOV *LSVKeOOH LQ (UVFKHLQX®QY WXBW
JUDXHQEHVWDWWXQJHQ EHOHJW L\HQ WIUNWWWDOYIWHQB %IHH H
$EXVLU 6DTTDUD XQG 'HLU HO %HUVFWDDQGH Ut SV RENHIENHW H
6FKLFKW DOV GLH /HLQHQK-OOHQ ]XHOHU RYMLHQ E H Q VH WLFF K] XQ
GDUDQ JHLJW GDVV QLFKW DOOH /H LF KHDP HH PWW U HQ QZHQ \
*LSVREMHNWH LQQHUKDOE LKUHU *UXSSH NHKLQ W RIQEEHHWDL ||
ZIKUHQG LKUHU JHVDPWHQ 9HUZHQGXQ®RIWAHDRW ' GHi QODHNONEHED
*HVLFKWHU GHU ++O0OHQ VLQG DOOHHVWD MKW 8 WF KGILH &K TF DG
PRGHOOLHUWHQ $XJHQEHUHLFK XQG HLQH \OPKW H L FAXEVHIQ U
JRNXV EHL GHU *HVWDOWXQJ DXI GHQ XQW HRUHE QW DRKIVRCE B
leU EHVWLPPWH 5LWHQ ] % GLH 0XQG|IIQXSGIMYHLBP RIOH KHQ \M
GLHVHV QHXHQ 7\SV OIVVW VLFK DX| KiPKKHHYHQS]IMDIIMKNQFKX
GDVV GLH XUVSU*QJOLFK IXQHUIU UHGUDINWH @ & U3/HNH GO0 XAQH)

'"\QDVWLH LQ XQWHUH 6FKLFKWHQ HWOGQUBR®PHIQEHE H/Q FKH
GLH *LSVREMHNWH GDVV GLH QLHGHUHRRH%HDWPWRKQY FRIDX He
EHDQVSUXFKWHQ E]Z I+U GLH 8PVHWPDFXWMBQW AHLD BN W
EHVWLPPWHQ **WHUQ VWDUN OLPLWLHUW XQG HLQ 3ULYLOHJ

OLW GHU hEHUQDKPH GHU /HLQHQK*OIHX ZXV @ H QLY H3H H
GHU '"\QDVWLH HLQ QHXHU 7\SXV |«X¥QNHQ JGIVAKD IXQG HEGHLL
$EXVLU DXIWUDW XQG DOV .DUWRQDJHPD/WS HZ EW ] HLBKQ B WL
‘HLWHUHQWZLFNOXQJ GHU /HLQHQK+*O®HQQXQG* HR/GJIDAOHV 5 Q B \
VLFK MHGRFK DXI GHQ .RSIEHUHLFK 'LHVH .RQ]HQWRKD ZWAWRQ
PLW GHQ ULWXHOOHQ 3UDNWLNHQ XQG BWIOQJIH [V KQ G RZADVW Hil
)ROJH GDYRQ VRGDVV .DUWRQDJHPDVNHW® /BIQ Y HRLOFHKG EHH
ZHUGHQ N|QQHQ :IKUHQG HLQ 7HLO GHUHLFK®WRP DJHE QRGE K
ZXUGH HLQ DQGHUHU DOV ORVJHO|NWOIWHDIMWQEWHYBRJIGHFREM
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GLH 7UDQVIRUPDWLRQ YRQ HLQHP HLQHQODHWMHNEW U8 HW VE M
JHLFKQDP DXI| GHP ,NRQRJUDILH ]XU 0DUXQ B UXHU PG M\D IVFDKN O
(UUHLFKXQJ GHVY HUKDEHQHQ 6WDWXV DWH®EUBPKWLR/X D& HI |
2EMHNWHQ 'LHVH 7UHQQXQJ EHHLQIOXVEWH WRRZIRK® FGLR X6
GHU PDVNHQ GD GLHVH VLFK QXQ XQDEK/RUUHORWHR QDIYGE
ZHLWHUHQWZLFNHOWHQ 'LHV WDWEBQWH HL DGPH A LEHHLGE 1B X X UH
XOWREMHNWHQ B5HJLSLHQWHQ YRQ HLJHQRMIQN5HWXDDHD QEC
$XVGHXWXQJ ZXUGHQ =XP DQGHUHQ | X% 8 WNH|QGHUBQBINQLQ
2EMHNWH LQ GHQ IROJHQGHQ (SRFKHQJBAVWKQ@GHIJHQ .[CLWMR
EHVRQGHUV ]X HUZIKQHQ GD GLHVH QLFKN VS UHRHUWUJ®LER]
VHLQ VFKHLQW VRQGHUQ YRQ HLQHUNRQEHOH HTE 3GLLHARD O
%H]LHKXQJ ]X GHQ VHKU KRKHQ bPWHVWWQHGHAUDENDWRKE H/Q H
ZXUGH LVW EHGDXHUOLFKHUZHLWK KQKFKY P HLRIHNG/HN O W
JHZDQQHQ .DUWRQDJHPDVNHQ DQ %HGHXWXQJIGHQGLERHAUQ(S
VRZRKO LP .RQWH[W HOLWIUHU DOV DXFK QRQ HOLWIUHU %H\

'LH OXPLHQK.OOHQ GLH ]X %HJLQQ HIKRKH@ GONWH G I5bl
ZDUHQ ZXUGHQ EHUHLWV HLQLJH *HQHUDWLYRIH @ LEBRAKHC
,QGLYLGXHQ EHQXW]W ,KUH :HLWHUHQWZLFK®6 RQ% HKDX ¢ DXS
JHLFKQDPV LQ )RUP YRQ .DUWRQDJHP DR/INIMQ G-LEH R XIVO®N UH2E
VWDPPWH ZXUGH ZLH GLH ++OO0OHQ XN UYR®R FXLH B HWYSIW H6q
*EHUQRPPHQ

,Q GHU =ZLVFKHQ]HLW QDKP GLH 9HUZHQGXDRE¥YRQLQ
GLHVHU (SRFKH DXVVFKOLH%OLFK .D UMQRIHQ H/Q FKDBXEZHUY BT
JHVDPWHQ /DQG YHUWHLOW 'DW\:IILW QXEKLPOSDHKPGY RQV+DY
LP DUFKIRORJLVFKHQ ODWHULDO F¥RIOHU®QL P VOHHEL JOY WK Vk
SHVXOWDW GHU %HIXQGODJH =XVIW]O ILVKE KKQGHY DHIW ®E D
YHUVFKLHGHQHU VR]LDOHU 6FKLFKWHI YWHUZH Q& M V6 HK&REH § I/
DXFK EHL SURYLQ]JLHOOHQ *UDEOHJXQJHQ VGHUQWZDBNOKDQF
VRZRKO LP (LQNODQJ PLW GHQ JH VSHUXYG WD MVY/IHX MG XIQG =St
GHQ VLFK YHUIQGHUQGHQ UHOLJL|VE8 QVVEHIHIH QG LXJ I@X Q LIF&O;
3URJHVV GHU 6WIUNXQJ XQG (UZHLWHUX@H G HU ' SQURWW QL B &
UHVXOWLHUWH QDFK GHP =XVDPPHQEUXHAKQXHW $8KHG 5L B
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JHQWUDOHQ N|QLJOLFKHQ ODFKWEDWWXIQJ BHYHBURLYLQPN @
MHZHLOLJHQ *DXI-UVWHQ 'DGXUFK HQWNQM QE® Q GRHKDBOH
JIQJOLFK XQDEKIQJLJ YRQHLQDQGHU H[L@WLGLHE HR O B BLHQ
KHUDNOHRSROLWLVFKHQ +HUUVFKHUKDWYVEFRW SXYWHER® R G H ¢
EHJ*QVWLIJWH JOHLFK]JHLWLJ GLH 9HWEUHPWRQE XIQG IIX@IRW
VR]LDOHQ 6FKLFKWHQ

$Q GHQ 2EMHNWHQ VHOEVW ZLUGLUY BIOMQ GIL@HU NHLIQNVS Q
QRQ HOLWIUHQ %HVWDWWXQJ VLFKWERUVLEK GXWUNKQHGQHWH
XQG UHJLRQDO JHSUIJWH *HVWDOWXQJ DM GH.UHN & MO\W YW QGK
ZXUGHQ XQG VLFK QXU LQ HLQHP EHJUHQDEHQ OB YVRIQ@DWVIHXK
JHQHUHOOH *HPHLQVDPNHLWHQ DG BV QDIHR LZU\BH G LI H MBI/
'LHV VLQG HUVWHQV GLH 5HJLRQ ]ZLHEXH G HW PEKULNLER G Z)LD/
+DVVDQ XQG $VVLXW XQG GULWWHQW\GIDWQ *HE UHWVO GZ Y\ FEKHHD
GHU .DUWRQDJHQ GHU =ZLVFKHQ]MH®DWINWW XY F/K LXDHANH UH!
DXV .DUWRQDJH PRGHOOLHUWHQ 3H UKFHNH Y HDOZALLAKH @D ZB O
2EMHNWHQ GHV $OWHQ 5HLFKHV ILQGHQ@W S®RO\ORGIGNUVH VG|
WHLOZHLVH VRJDU LQQHUKDOE HLQHV DWLR@KRI VD XWKILO X
ZHLWHUH (LJHQDUW OLHJW LQ GHW %PDQ@NEFRFKW 0D KN HM \
2EHUOLSSHQ B8QWHUOLSSHQ XQG %D F®FKQHEVUMWH @ RKHINR DL
5HLFK IDVW YROOVWIQGLJ YHUVFKZDQGIU®M .NKQ QWHSD DXV
.DUWRQDJH RGHU 6WXFN JHIHUWLJW KPR Q HUQEQZD G HMQRQE K XD\
VSIWHUHU 2EMHNWH 6ROFKH .LQQEIUWI W LLHoHDQVLIF® WMHH
QDFKZHLVHQ LKUH VWDQGDUGPI%LJH 9H U ZHHGNX Gl @ H L( Q DMZ\
GHV KRKHQ OLWWOHUHQ 5HLFKHV (SIRF KHBKX@MXANY EKK LYGRHQ
EHVRQGHUV GLH DXIJHPDOWHQ % LUAXH O DBIQHEE BDH/QF XY X CGBW D
E]Z GHV :HVHQV ]X ZHOFKHP GHU VRMLBHW HEHR (LIQZNRULGAHVD
$QWOLW] HLQHV /HEHQGHQ 'LH $UVR @ HW WD UK WHH @&-DUHF IGW H
UHDOHQ 9HUIQGHUXQJ GLH HLQ WRWHUZ HWVS®U GCXWF K6 X (WQ
VLFK GDVV LQ GHU =ZLVFKHQ]HLW*RVW DEHUXRQSBNY X Q U &
HLQH UHOLJL|VH 9HUIQGHUXQJ LQ GHUWKNGHXWEEJ GV IR
ZLUG QXQ QLFKW PHKU ZLH LP $0OWHQ HHILRAK MWD V VIRIQZE I8 B RO

)eU HLQH DXVIsKUOLFKH 'DUVWH®DOXQXQI ,EHQ .DWRIHORHIWH , LQ
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YHUVHKHQ GLH DXI VHLQHQ YHUIQGH WGHQ HQV DMWYV BDW L J
YHUZHLVHQ

OLW GHP %HJLQQ GHV OLWWOHUHQUBHWKKHV Y\RHW | IVBIW
NRQWLQXLHUOLFK IRUW ELV OXPLHQP DWW @ L¥E8MWLHWW H@\H F
IXQHUIUHQ .XOWXU HWDEOLHUW ZDUHGQEW HHG\L J% HPHKI JBIX Ve UH
ODVNHQW\SHQ =XP HLQHQ HLQH /HLQHQKOQWM OBHHHRHLDB ¥
DQJH]ZHLIHOW ZHUGHQ NDQQ VRZLHDG/INHEUVWHRQGH® SI DL
DOV HLQ $XIJUHLIHQ HLQHU 7UDCHW IZRIQ GHIY BROWH QL BWLE® H3
GHU %HJLQQ HLQHV QHXHQ 7\SXV ]X WHHKIQ® Q' LBRUWH W X<DIW MH
%HVWDWWXQJHQ LVW DEHU ]XHUV®URMLQ]ODWMEDY * UDEQRIR
ZHLWHUH 9HUODX| GHU (QWZLFNOX®J(Q&EMVEHMN BYWVWQEGHY)
. RQWH[W N|QLJOLFKHU %HVWDWWXQJH® DRI DXWH & LU HEMH ¢
ODVVHQ VLFK ZHLWHUH OHUNPDOH GIMU GHHQHRIXH O O B HH GHRQ
3KDOOL ]ZDU QLFKW GLUHNW DQ GH&H.IDARKWMR Q@D HKZ B HWHIQ * K
MHGRFK EHL GHQ EDQGDJLHUWHQ /HLGKQDWH QG LEHLWH LOH GN A B
YRQ DX%HQ VLFKWEDU ZDUHQ VRQGHUQ EHFXQIGHHQQ QHUHD
GLH 9RUVWHOOXQJ GHV $OWHQ 5HLFKHV DBPBK VG IBQ H (WKHDKDV
JUSHUOLFKNHLW VHOEVW ZHQQ GLHVHJWXDXUGHH EQ VG KQ WK
SHLFK KLQHLQ ZLUNWH XQG %HVWDQG KDWWH

*HQHUHOO XQWHUVFKHLGHQ VLFK GLBS5HLFKWR QDIXR) YR
2EMHNWHQ GHU =ZLVFKHQJHLW 6LHWZHLQHQ | KGQ® VFHKOE H. G
UHJLRQDOH *HVWD®\EXRO O KHDUWW WKIQIEF KWUVWHOOXQJ DXI 'L
GDULQ GDVV HLQLJH ODVNHQ IDVW DRGHR@M W B K VIDXW]WH IGH. &
GHU =ZLVFKHQJHLW GDVV GLH 2EMHNWH ORNBOVSE R GKH GHR
GHQ ODVNHQ DXV GHP PHPSKLWLVFKHQ XQUG! W KHEPDLAVKEHK® Q
VHKU IKQOLFKH *HVWDOWXQJVPHUNPRQHHQXODHIHR V LIFK HVE
GDUDXI ]XUeFNI*KUHQ GDVV GLH 2EMHNYQIG 03D GIQ QGHPU BK G I
WUDQVSRUWLHUW ZXUGHQ 6LH EHOHJHX HKIQUS X3/DWDV/X V F KI WD
]ZLVFKHQ EHLGHQ 2UWHQ VWDWW.IDG®U BK & WVH. KK \DW R K LVF & |
GHU 5HLFKVHLQLJXQJ GHFNHQ OIWXYQ J(IGHU 10-DMNHW GQHGH |
OLWWOHUHQ B5HLFK PLW 6LFKHUKH LWV DEDAKAKLQYE DE&H W V&

U HLQH DXVI*KUOLFKH 'DUVWHOOXQJVLHKH,2Q GHQODSLWH®Q ,9 V
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6WUIKQHQSHU*FNH VRZLH LKUH EODXHXQROPRHLUMUXQEFK ,8LGL
%HGHXWXQJVZDQGHO E]Z GLH (UZHLWHUX®IPGWUGHW GHIX WX
DOV JJWWOLFKHV :HVHIHXQ® 2VENQXQJ GLH EHVRQGHUV DE
JUHLIEDU ZLUG ZDU GLH (UZHLWHUXQJW®RQDIWH WQDRW | XQHM
/IW]JH YRQ GHQ ORGHOOHQ DX| GHQHN|WYQHQHZBUWQJIWQZMH G}
OHWKRGHQ LP (LQVDW] =XP HLQHQ ZXUGH GHU 5+«FQ HAMWIHWV] ¢
YHUN<U]JW XP VR GDV ORGHOO GXUFK HLQHQ.UXSHEHZ®HRQ X >
DQGHUHQ LVW EHL HLQHU .DUWRQBIJB H3H | DQ MNRLQ/D B i GHKIWH \C
QDFK GHU (QWIHUQXQJ GHV ORGHOOV |XJOQFKW LE%HEHG AHLUA
G QQHU 6WXFNVFKLFKW NDVEKLHUW

)*U HLQH DXVI*KUOLFKH 'DUVWHOOXQJ V_EHKH LQ® GHQ .BSLWHOQ9,9
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9., $86%/. &.

'LH YRUOLHJHQGH 6WXGLH KDW JH]HIOWH G b Y\5\B HI 0OQC
(QWZLFNOXQJ VWDUN YRQ DQGHUHQ )DNWRWHHQ QDEKMVMJ ZZ
'DGXUFK OIVVW GDV KLHU JH]HLFKQHIW D X% L®MYV GLOPK W  5HU

=ZLVFKHQJHLW XQG GDV IUsKH OLWWOXQW HH IZFHO FX HPRQ G
(QWZLFNOXQJ MHGHV $UWHIDNWY VWHKHMBWB QG LXQIGL @ WHH
SUDNWLVFKHQ (QWVWHKXQJ HLQHV BEMCX DN AV QMNWVH KEINDH NBW K
NJQQHQ 'LHVH 8UVSU*QJH XQG DQIIQJOLFK & WMIIF&IVWHHQ HX(
VWXGLHUHQ KLOIW GDEHL VSIWHUH 6\W R H@ VEHLVPNWX QX VKH
.RQWH[W HLQRUGQHQ |]X N|QQHQ VRZLH P|Z2OQEKHWU 2ANRYW LAX!
(QWZLFNOXQJ |X VHKHQ 'DEHL NDQQ V IWFKHEMWD/HW. RQIVH D H
IX%HUQ DOV DXFK ]XVIW]OLFK R GRIWHXVV¥RKQL H % ®LFAKHOQJH
ZHOFKHV KLQWHU GHP 2EMHNW VWHKW

P )DOOH GHU 2EMHNWJUXSSH GHU O0XPLMH@RIVNH Y WH QM
VLFK DQ GHQ KLHU EHKDQGHOWHQ |U/KHEK QDM M NWDH® YARMO(C
]XQIFKVW PLW +LOIH YRQ DXI LKQ DX |JIHWLD JK GHQ HN R/Q R D
ZXUGH GLH DQVFKOLH%HQGH 7UHQQXQJ GLH®QAWDO L NRIOR JHID |
ZRGXUFK EHLGH 2EMHNWH ]X HLJHQVWIQGLJHBK . XX WREMH
,GHQWLIL]JLHUXQJ GHV 7TRWHQ PLW GGRV* RMRW Y LULSYH UM X8 G
DSSOL]JLHUWHQ ODVNH GLH LQ GHQQ2E&WMHINWKDG GBEW $RDWW H
GHU SKDUDRQLVFKHQ .XOWXU %HVWDQEKKXQG! Z\W K EQ W LLGQ HALQ
%HVWDQGWHLO GHU IXQHUIUHQ QXGW XY QHHEW QHG H\@ VDB W KQ !
GLH DQGHUHQ LP $OWHQ 5HLFK HQWHRUFNHIOM HQ QX \M HIQWWI
PLW YHUIQGHUWHQ DQ GLH IXQHUIUHQ %HGEHQLNNEAEHXQGJIH
DQJHSDVVWHQ OHMHNABYRQVNHQ ILQGHQ VSIWHUH 3H@GDQW.
GHV 1HXHQ BHMRZFIKV LQ GHQ *LSVSRUWUIWPDWXH®& GH) QKL D
ZXUGHQ HUQHXW LQ GHKH UJHPWYWFHIOHOQV=HLW

$XFKeeD$11ZHLVW GDUDXI KLQ GDVV GLH W KHQW ZVYNBEILRDKHQ® LWL MS K
GDVV GLHVH AGLH 7UDGLWLRQ GHUWRVSWIWHBKHE OXPIHHIQ PBIVN HROW IR

“eU]EXUJ

( 5+**( TRWHQPDWXNQIBIEO ,&H7(586LS’LQ DOXQ ODJD]LQ I+U GLH )l
bJ\SWLVFKHQ OXVHHQ |

= % 00$ VR&oKH1t . RS| HLQHV :*RYEXHY &+B5*LSVLQ DOXQ

ODJD]LQ I*U GLH J)UHXQGH GHU bJ\SWLVFKHQ OXVHHQ I
= % %0 ($ VR=ZloH$6 2'621 7TKH OXPPRQGRQ



=ZHLWHQV OIVVW VLFK DP ODWHULDOQ Z+HUIOFHWNHLID YGHIQ |
ZXUGH JXW DEOHVHQ ZHOFKH 0DWWb UIODOHNX WX UZEBHWUYR
=XQIFKVW ZDU GLHV IHLQHV /HLQ®QIZHQEAKHY 98 UHLQWHQLD
ZHUGHQ PXVVWH $QVFKOLH%HQGQHRBUVHSIDWR@D $H E HW ¥ YFF
ZXUGH XQG GDPLW HLQHQ K|KHUHQ $UEHLWWKIIXI|ZIDHMWH ENRED
]XVIW]JOLFK YHUJROGHW ZHUGHQ XP GHR 0HW W OGH\H @ ESVHHLIR ¥
+RO]JPDVNHQ XQG DQWKURSRLGH +RO]VIZIHJ BOGHIL W DWREKL
XQG XPIDQJUHLFKHUH )HUWLJXQJVDUEHLW B BIW WRIREHU W X I
ZHUGHQ 'DUDXV HQWZLFNHOWHQ NFKFX Q]PK®G KHBO/L K W B 01
IDEUL]JLHUWH ODVNHQ XQG DQWKURSRLGH 64@0MFKGILHHPIQ
N|QLJOLFKHQ %HVWDWWXQJHQ ]XP (LQVDW] NDPHQ



9., '(6.'(53%7%

,Q GHU YRUOLHJHQGHQ $UEHLW ZXUGHXPHHYRBNWHGLN
KsOOHQ VR JHQDX ZLH P|JOLFK ]X EHVQWQIRAFKKWKRQ QGG QX DIXY I
RUJDQLVDWRULVFKHQ XQG IDFKOLFKHQ ¥U-QGFHK® HIRDLAKP b
EHDUEHLWHW ZHUGHQ ,Q HLQLIHO QHWBKODXP X/ KU YHE R
JRUVFKHU EH]JRJHQ ZHUGHQ

(LQ ZLFKWLJHV (OHPHQW GHU S$UEHLWWHVWL\H EDW
KDXSWVIFKOLFK DXI DQGHUHQ ZL VYW QWA IDIOVDH.FE KGDQ LU B H L
QLFKW P|JOLFK ZDU I+U DOOH GHEHRNQIBWHDRVHQ 1ING RISRIDL
&KURQRORJLH GHU *UDEEDXWHQ .HUDPLNWGEDWYR® VGWHRO WHKLQ
$OWHQ ELV ]XP OLWWOHUHQ®U5HLBK JXHHDWWHO® REURQRORJL
XQDEKIQJLJ GDYRQ RE VLH OXPLHQPDVNHQRGGHHWQ KW i&@ FL
9HUELQGXQJ VWHKHQGH $XIZDQG VWHKZIH®LWHRQ 2K MEHMNKFH OH
HLQHP 2UW LQ 9HUELQGXQJ JHEUDFKW ZHDGH®HRH®D HQQ B XF
$Q]DKO DQ ODVNHQ ]XWDJH NDP ZDU GLHWNR GO | KX Q5 DPL B
$OWHQ 5HLFKY 1HNURSROH YRQ *L]D YWHIH/HXWOKWKWG BH U)@H
*L]D VLQG ]XP 7HLO VHKU JXW HUIKQWGFKYE DIXRXD D GO PHE VAV E
GHU '"\QDVWLH XQG GLH ZHLWHUH (QWZ%BPNXPXKION GHU BUWLHL
3\UDPLGHQ ZHUGHQ LQ PHKUHUHQ HKD QO DMK DV\R G DFK/HRHXU
SHLKHQIROJH GHU JUR%HQ 0DV WD E ByBIQ ODLHNH RHEQWI H K M R IBK b
DOOHUGLQJV GLH YLHOHQ NOHLQHQ WXOLDDIAHL \RHG I bl NOXLQHG NG
VHKU YLHOHQ 6FKIFKWHQ DXVJH VWQ &RKHW & B U0 Bl \/ Q]IHEDQHIQE H.
GHU XQG '"\QDVWLH RGHU HWZD WK @ BJWIHIW H BoBILLF K WHHONH @ X
NDQQ QLFKW HLQPDO HLQH UHODWLYH (DEDNXRQJEBQWDBBWC
GD DXI| GHQ YHU|IIHQWOLFKWHQ 30IQHQ GLH JHODMNBDYVBYUXRD/
QLFKW HLQJH]JHLFKQHW VLQG XQG ZDKUWFKHLIEEURK QLEKKN
DXV]XPDFKHQ ZDUHQ *HQDX LQ GLHVHWHXGHU XQWVFWHLWYBQU
ZXUGHQ MHGRFK GLH PHLVWHQ GHU 2EMMN®BIVY XY XU ]DHDHIN
NHLQH %HLJDEHQ LQ 9HUELQGXQJ PLW GLHGHE V2 MHNWRIH G |
GDI*U GDVV GLH 2EMHNWH DXV *L]D QOQGJY RR JE-H GIDX H K OHLEG
VHLQ PDJ + XQWHU GHQ DNWXHOO ]XJIQJOLFKHQ ,QI®@ UFBWVLR

6LHKH GD]X LQ .DSLWHO ,
6LHKH GD]X DXI 6HLWH = LQ .DSLWHO ,,,



(LQLJH JRUVFKXQJVIUDJHQ GLH LQ 5HOMDWIGR® |XQO0XPH
BWXGLH QLFKW XQWHUVXFKW RGHU QXU ONXHDWGH D KW\QHIH
ZHLWHUHQ (UIRUVFKXQJ GLHVHU 2EMHNWMMNXSGHU VAXKIOHP® H
]ZLVFKHQ OXPLHQPDVNHQ XQG GHU ZHHQVEREMBNW B @ DXV W D3
XQG GHV IUsKHQ OLWWOHUHQ 5HLFPHW I LB 00HEWEHLGWQ D I L VE
DXIJHIXQGHQ EZYUGHH) (SRFKH GHV $OWHQ 5HLFKHHWGNIOK GLH
*EULJHQ %HLJDEHQ ZHUGHQ ]ZDU I+U MHIGH D6H DY DMIWEE D XK
ZIUH LQWHUHVVDQW ]X XQWHUVXFKHQ VRWE XEHW\®LE R WRIQ BENUN
.RPELQDWLRQ PLW ODVNHQ XQG ++00HQ DLMMKUIDQVEBQHXB G RE
EHVWDQG®H 6FKZLHULJNHLW EHL GLHVHU 8 QWHIQ V& BKXQEH® M
%HLJDEHQ WDWVIFKOLFK LQ GLUHNWHP =XVO®RSRQVISUWOZR UG

'HV :HLWHUHQ EOHLEW QRFK ]X XQWHUWVKERHQ GDWNM K
DXVJHVWDWWHW ZXUGH XQG ZDQQ QHHIKWHLWHPWXKBKW RDWH
HLQH ODVNH HUKLHOWHQ WHLOZHLVHXQBE VRVDUQQBQKDRE
*UDENDPPHU %HVWDWWXQJHQ PHRQRBOK RKDH VWDVUNWHULH
ZDKUVFKHLQOLFK *EHU GLH VR]LDOWHIRZHQGXQJ KIR@D XX PLIHI
EHHLQIOXVVWHQ ,Q GLHVHP =XVDP PHDXD QFHVWD WWXBYN G
LQWHQVLY ]X XQWHUVXFKHQ XQG ]X YHGUBWHBKHLR EQ & P-LL\M O
VHLQ KHUDXV]XILQGHQ RE XQG ZHOFKH ,PSOLNDWLRQHQ GD

'DPLW LQ HQJHU .RUUHODWLRQ VWHKW GLRURXPLH
B8QWHUVXFKXQJ GHU (QWZLFNOXQJ GHU O0KP XH) YRRl @ OM HED ¥ E
GHU EDQGDJLHUWH /HLFKQDP PLW DXI| ®HRQ UB ILMH GELQFAH @ G
.DUWRQDJH YHUZMKEB® EDW HLQLJHU 6LFKHUKHLW ZHLHWHUH
HUVWHQ OXPLHQK<OOHQ VRZLH ]XU /RVO|LRQJRYRPGHUIHQN
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