6DPVWDJ XQG 6RQQWDJ -QDXDU

*DXMXIHQGVFKLH%HQ LQ .UDLEXUJ
(V QDKPHRUHLQH WHLO
/* THLOQHKPHU QD /3 THLOQHKPBW
IXIWJIHZHKU

$OWHUVNODVVH 7THLOQHKPHU )6* 7THLOQHK® HU

BFK+OHU ZHLE®RFRKDQQ $JQHV 5LQUH

“XJHQG ZHLEOLFRIPDQQ (ONH 5LQJH

-XQLRUHQ $|PIGROLBIOH[DQGHU 5LQJH

“XQLRUHQ % ZHDEMOMKF -XOLD 5LQJH
3REOOQXHOD

ODQQVFKDIWHQ 6GRQEPFKDIWHQ -XJHQG

ODQQVFKDIWHQ -XQLRUHQ )6* 0eKOGRUI OLNOMIZHEROGLUD 3RO
6FK*W]JHQN|QLJ
30DWJDPH 9HUHLQ 7HLOHU
6HLGO 6LPRQH | 6HEDVWLDQLVFK*W]HQ +RIWK D PEDLFXH U
OLNOMLF -XOLD | )6* 0+KOGRUI 7HLOHU
+RIPDQQ (ONH )6* 0+KOGRUI 7HLOHU

ODQQVFKDHWAIQUZHUMXQIKOGRUI OLNOMLF -XOLD +RIPDQQ (ONH *I
3RO] $OH[DQGHLOHU
*HVDPW ODQQVFKDIWHQ

6DPVWDJ 6RQQWDJ JHEUXDU

9HUHLQV«EXQHKOHLQUHRLW /LVD +DHQVFK
*DXVFKeW]HQPHLVWHID (W KPKG-LXD 3ZW B KM KK UK IQU JIDIQIMY EH P « K
QLFKW ZHQLJH 9h/ LP *DX PX%WHQ LKUH %HIIKLIXQJ YHUOIQJ
EHLGHUOHL *HVFKOHFKWY ZDUHQ XP GHQ $XVZHLV EHP+KW 6
EHLP .UHX]HWIWMWQIKPLP PLW GHQ JHIRUGHUWHQ 6SRUWVDFK
YRQ GHU %XQGHVOLJDPDQQVFKDIW GHU 6*L :DOGNUDLEXUJ K
7DJ *EHU PLW LQ GDV *HVFKHKHQ HLQ]XELQGHQ XQGOXMRUGH
GLH 6SRUWVDFKHQ QLFKW QXU ]XP 3UIVHQWLHUBPRKIWGHGKW
GXUFK GLH HKHU XQQDW U O L&AW BB SHXU/KNIHODW ¥ B S S HHKG X Q J H G
VLQG *HQDXVR NXU]ZHLOLJ ZR M LGH UHRUWMPE HHKHRDUHGHU GD
IROJHQGH BUDEMLP 6FK*W]JHQZLUW LQ 1LHGHUEHUJNLUFKHQ
6SDQQXQJ $0OOH 7THLOQHKPHU KDWWH /LVD PLW LKUHU SIGDJ

JH]RJHQ GD% DXFK MHGHU @DV /JHKUJDQJV]LHO HUUHLFKW
- | *HIJLHOWH *\PQDVWLN*EXQJHQ ]X
OXVNHOJUXSSHQ DEHU DXFK ]XF
XQQDW-UOAWKBQX0J /LVD +DHQ
9RUGHUJUXQG DQLPLHUWH GLH °

OLWPDFKHQ




'HU *DXVFKeW]HQPHLVWHU

EHVWULWW GHQ SUNDWIROMH A
$XVI*KUXQJHQ IDQGHQ HLQ L
ZLH PDQ VLHKW

5XQGHQZHWWNIPSIH LP 6FK-WEHRBVBKOORKYBR WIP 01U]
IXIWIHZHKU DR KGILIQWDI W

/LV +DHQVFK LQ YROOHU $XVUeV
OLW GHP 6&$77 =LHOZHJDQDO\VF
DQVFKDXOLFK YRU ZLH PDQ VHL
RSWLPLHUHQ NW QB]XQGW HEKIOHP

'DWXP +HLP *DVW (UJHEQLYV
)6* 0 KOGRUI , A%D\HUQWUHX3 1LHGHUWDXINLUFKH
)6* .UDLEXUJ )6* 0cKOGRUI ,
)6* 0cKOGRUI ,, A%D\HUQWUHX3 1LHGHUWDXINLUFKH

)6* 0cKOGRUI |, )6* 0cKOGRUI ,,

)6* .UDLEXUJ )6* 0 KOGRUI ,,

)6* 0 KOGRUI ,, )6* .UDLEXUJ

A%D\HUQMWHEHUWDXINLUBKHQKOGRUI ,

A%D\HUQWUHX3 1LHGHUW D X FKDGRAIHQ ,

)6* 0+KOGRUI , )6* .UDLEXUJ

)6* 0 KOGRUI ,, )6* 0+KOGRUI ,

ODQQVFKDDM QVFKD IWMD\Q VK WX V
(VWHQ 3L]]D YHUVFKLHGHQH %URWDXIVWULFKH
(LQJHOHUJHEQLVVH

6FKLFKWJXOL

OLWWHUHWDXV 5RWWDFKEDXV | :DJHQHGHWX%HGHU (UJHEQLVVH
+HUEHUW+DQV | &KULVWHRSKGHJDBGIIDQJ 6HSS | AXQWHU GHP 6WULF
*HVDPW
JIPSIH
30DW]LHUXQJ *DX
ODQQVFKDIOWQQVFKDIXNG/L KIWWAKODPDLHU
3LFKOPDLHU33¥BDPDLHU+XKIQKROW [TKHEQHU OD|QIUFUGHEQLVVH
AXQWHU GHP 6WUL




*HVDPW

APSIH

30DW]JLHUXQJ *DX

7TDEHOOH

SOODWHUHLQ "HWWNIPSIFXQNWH5LQJH ‘

)6* .UDLEXUJ

)6* 0+KOGRUI ,

A%D\HUQWUHX3 1LHGHUWDXINLUFKHQ

)6* 0-KOGRUI ,,

IXIWSLVWROH *DKHOR HXKQKROW

DWXP | +HLP *DVW (UJHEQLV
)6* 0+KOGRUI A(Ol (LQV? 1IHXPDUNW 6W OHLW
6*0|% OLQJ )6* 0KOGRUI
YUHL
)6* 0+KOGRUI 6* A(LQLJNHLW:® 6DOPDQVNLUJFKHQ
)6* 0+KOGRUI 6* ARUQEHUJ® (UKDUWLQJ
A(O1 (LQV® IHXPDUNW )6* 0+KOGRUI
)6*0sKOGRUI 6* 0[%OLQJ
JUHL
6* A(LQLINHLW:® 6DOPDQeVINLKTFERQI
6* ARUQEHUJ® (UKDUWL®3 0:KOGRUI

(LQJHOHUJHEQLVVH

+XKQKRPOWPPHU %DXPJDUWYHUHQRFKQHL GO JIJHWUJHEQLVVH
7KHR IXGZLRQUDGUDQ] %HQH| $[HO | 5DLPX|QG
*HVDPW
*DX30DW]
7DEHOOH
300WHUHLQ "HWWNIASIBIXQNWH 5LQJH ‘

6* 0|%OLQJ

6* A(LQLINHLW? 6DOPDQVNLUFKHQ

.JO SULY )6* 0cKQGRUI

(Ol XQG HLQV 1HXRPDUNW 6W| 9HLW

6* A'RUQEHUJ® (UKDUWLQJ

*UR%NDOLEHUOYDXDQDWAHKPJIDUWO

DWXP | +HLP *DVW (UJHEQLV
)6* 0+KOGRUI 6FK*W]HQJLOGH :DOGNUDLE|XUJ
YUHL
)6* 0KOGRUI ,, )6* .UDLEXUJ ,
A(OI (LQV: 1IHXPDUNW poN 09KOWGRUI
)6* 0+KOGRUI ,, A+JUQGOEHUJ? J)ORVVLQJ
)6* .UDLEXUJ ,, )6* 0+KOGRUI ,
(Ol (LQV 1HXPDUNW | )6* 0 KOGRUI ,




6FK*W]HQJLOGH :DOGNUBLtBXKOGRUI ,,
YUHL
)6* .UDLEXUJ )6* 0+KOGRUI ,
)6* 0+KOGRUI ,, (Ol (LQV 1HXPDUNW 6W O9HLW
+|UQG CBEHKUW]IHQ J)ORNVYLD®JI0-KOGRUI ,,
)6* 0+KOGRUI ,, )6* .UDLEXUJ ,
)6* 0+KOGRUI ,, (Ol (LQV 1HXPDUNW ,,
(LQJHOHUJHEQLVVH
+XKQKRGWSSHQVEMAUXMHRIDUWPRPHUY 5 FNHUQX%HGHULHEQ XQWHUl GHP
7KHR &KULVWLDQUDQ] IXGZL]) %HUQG -RVHI| :HUQHU 6WULFK
S5LQJH
“HW W|N
30DW]
7DEHOOH
300WHUHLQ "HWWNIASIH3XQNWH 5LQJH ‘

)6* .UDLEXUJ ,

6FKeW]JHQJLOGH :DOGNUDLEXUJ

+|UQGOEHUJ )ORVVYLQJ

)6* 0cKOGRUI ,,

(Ol (LQV 1HXPDUNW ,,

(Ol (LQV 1HXPDUNW ,

)6* .UDLEXUJ ,,

JUHLWDJ  01U]

SRUWHOVBKL HIHNY VFKHLEH
:LOOL OLNOMLF VSHQGLHUWH HLQH %URW]HLW IU GLH DQZHV

IXIWIJHZHKU

/IXIWSLVWROH



(V ZXUGHQ 6FKHLEHQ YHUZHQGHW GLH PDQ LQ HLQHP .DUWRC
IDQGH ZXUGHQ EHVWLPPW VFKRQ XQWHU GHU =HLW YRQ 3HW!

3ODWILQOD ¥H 1BP H 7THLOHU | '"HENEO

:DIJHQHGHU $QQL

.UDXV +LOGHJDUG

BLFKOPDLHU $QLWD

6 X

'LH GUHL 6LHJHULQQHQ LQ GHQ NV \VeWH $IDDHUWDABYEHIUWH +LOGHJ
AGULWWH LP %XQGH?3 $QLWD 3LFKOPDLHU

JUHLWDJ 01U]

-DKUHVKDXSWYHUVDPPOXQJ

7 i " (KUHQJIVWH

'HU 9OHUDQVWDOWX@QJIVCBELWHWH 3&RHQWDQJJHU*6 QU LKV KX WR Q

0 OO0FHHUGDNWHXBUSRHWNHUHUHQW XRBPDV (Q]JLQJHL
60 &KULVWRSK 5RWWDFK

3XQNW J 6DW]XQJVIQGHUXQJ ZHJHQ *HPHLQQIWBMENHLWYVSD\
'"LH $XVI*KUXQJHQ WUXJ 6FKULIWI*KUHU 6HSS )X%HGHU YRU
(U YHUZLHV DXI| GLH 7YNBROVPRHOPHHH QFEVMEK/WHOOXQJ GHU 6D
IQGHUQ VLQG ,Q GHU DOWHQ XQG QHXHQ $XVI+KUXQJ HUOIX\
1IRWZHQGLJNHLW [+U GHQ 9HUHLQ GHQ YRP )LQDQ]DPW +DXSW
JHQHKPLIJWHQ :RWLWPBAWXPEFXVWVFKDIWOLFKH 1DFKWHLOH E
*HPHLQQ*W]LJNHLW ]X YHUKLQGHUQ

9RUODJH ]XU QRWZHQGLJHQ 6DW]XQJVIQGHUXQJ
,P 5DKPHQ GHU *HZIKUXQJ YRQ BWHXHUEHJ*QVWLJIXQJHIQ XQG
EHVWIWLIXQJHQ LVW HLQ VRIJHQDQQWHU JUHLVWHOOXQJVEH\
9RUDXVVHW]XQJHQ ]XU (UODQJXQJ EHG*UIHQ VHLWLH )L QHU

LQ GHU 9HUJDQJHQKHLW QLFKW QDFKJHNRSGRHAW ]RGW DNV B L




LVW GDV -DKU DQGHUQIDOOV WUHWHQ 1+U GHQ 9H
YRQ 6WHXHUQDFKIRUGHUXQJHQ QDD XFEHEHQ PXIW LQG
JHIQGHUWH ZHUGHQ GLHV LVW YRP %670, DX| GLH 5HJI

%LVKHULJH $XVI*KUXQJ LQ GHU 6DW]XQJ

+
$X10|VXQJ GHU *HVHOOVFKDIW

*HVHOOVFKDIW HUOLVFKW ZHQQ GL K HWXDVWKIDHWNO
*HVHOOVFKDIW NDQQ GXUFK %HVFKOX% GHU *HQHUI
GUHL 9LHUWHOQ DOOHU OLWJOLHGHUI DXIJHO|VW ZHUGHQ

'LH *HQHUDOYHUVDPPOXQJ ZIKOW HLQHQ RGHU PHKUHU
YHUP|JHQ GDV (QDFXOZBU GHU 9HUELQGOLFKNHLWHQ YHUE
]X sEHUJHEHQ PLW GHU $XIODJH HV ELV ]XU *U*sQGXQJ HL(
6FK*W]HQJHVHOOVFKDIW LQ 0+KOGRUI DP ,QQ ]X YHUZDOW
GHV 9HUPXB®GWLUG LQQHUKDOE YRQ 1+QI -DKUHQ QDFK GH
0eKOGRUI DP ,QQ NHLQH QHXH 6FK*W]JHQJHVHOOVFKDIW JH
*HVHOOVFKDIWVYHU

"LH
"LH

UHLQ C
& BINHA.L

L HUXQ.

LWJOLF
POYHUV

H /LTXL
OHLEW
DHU QH
HQ hEL
U $X10
JUQGHFH

P|JHQ DQ GLH 6WDGW GLH DXVVFKOLH%OLFK XQGHXBOVWYWNEBED L

ZHQGHQ KDW
/JHKQW GLH 6WDGW GLH WUHXKIQGHULVFKH 9HUZDOWXQJ G
GHQ UHLVWDDW %D\HUQ GHU HV ]XU )JUGHUXQJ GHV 6FK

+
6DW]XQJVIQGHUXQJIHQ

'LH 6DW]XQJ NDQQ G XU F K GHHMFEKOK%Y BMRIOXQJ PLW HLQ

9LHUWHOQ GHU (UVFKLHQHQ JHIQGHUW ZHUGHQ

'DV 6FK*W]HQPHLVWHUDPW KDW 6DW]XQJVIQGHUXQJHQ

0eKOGRUI DP ,QQ YRU]JXOHJHQ PLW GHU %LWWH GLH *H

PLQLVAWHGHX ,QQHUQ HLQ]XKROHQ

T
6FKOX%EHVWLPPXQJHQ
'LH 6DW]XQJ WULWW PLW GHU *HQHKPLJXQJ GXUFK GDV %D\H

0eKOGRUI D ,QQ

9RUVWHKHQGH 6DW]XQJ ZXUGH GXUFK GDV %D\HULVFKH 6WD
DP $] =& DP $] &
XQG DP $] JHP %o $EV

+

t %*% JHQHKPLJW

3

'LH QHXHQ $XVI[¥XGXQJHD bQGHUXQJHQ VLQG JH

+
$XI0|VXQJ GHU *HVHOOVFKDIW
$XI0O|VXQJ GHU *HVHOOVFKDIW
'LH *HVHOOVFKDIW HUOLVFKWIDHOQGQHILHGWKO LQU HKWH
'LH *HVHOOVFKDIW NDQQ GXUFK %HVFKOX% GHU *HQHU
GUHL 9LHUWHOQ RPOGIOWU E WL WH OIIDHOGHYW H X H U EBX e IHON V. WVH

%HL $X10|VXQJ $XIKHEXRGHWHEHIH:WHLDYO VWHXHUEHJ.
GDV QDFK (UI+OOXQJ GHU 9HUELQGOLFKNHLWHQ YHUEO
GLH HV DXVVFKOLH%OLFK XQG XQPLWWHOEDU I+U JHPH
6LQQH GLHVHU 6DW]KQJIKIXW HUZHQG

+
6DW]XQJVIQGHUXQJIHQ

'LH 6DW]XQJ NDQQ GXUFK %HVFKOX% GHU *HQHUDOYHU

9LHUWHOQ GHU (UVFKLHQHQ JHIQGHUW ZHUGHQ

'DV 6FK*W]JHQPHLVWHUDPW KDW 6DW]XQJVIQGHUXQJHQ

BFK*W]JHQYBUKDYHID ]XVWIQGLIJHQ 5HIJLHUXQJ YRQ 6FK3

5 HV 9 HL
| H%o VS F

HU OHK

KQYHU]
QHKPLJ

ULVFKI

DWPLQ

OE KL

ODEVWI
DOYHU

HU S2HF

DVWLJV
HLEHQ

LQQ-W]

VDPPOX

KQYHU]
’DEHQ

PLW]XWHLOHQ




T

BFKOX%EHVWLPPXQJHQ
'LH 6DW]XQJ WULWW PLW GHU *HQHKPLJXQJ GXUFK GLH 5HJLHUXQJ
(LQH JHQHKPLJWH $XVIHUWLJIXQJ LVW XBOFFKLEMW H OEID W FG HOPQ XYW/ B |
0eKOGRUI DXV]XKIQGLJHQ

0-KOGRUI D ,QQ

9RUVWHKHQGH 6DW]XQJ ZXUGH OOWFKPERY VWHHUXKF FXKHVEM QHUQ
$P $] & DP $] *& +

DP $1 XQG DP BB BB GXUFK GLH 5HIJLHUXQJ
YRQ 6FKZDEHQ $] « JHPI% ft $EV %*% JHQHKPLJIJW

'LH YRUOLHJHQGH )DVVXQJ GHU 6DW]XQJ ZXUGH YRQ GHU *HQHUDO"
PLW -DIHBWLPPHQ XQG (QWKDOWXQJHQ EHL DQZHVHQGHQ XQC
OLWJOLHGHUQ EHVFKORVVHQ 'LHV ZLUG YRP 6FK*W]HQPHLVWHUDP\

HVYROJHQ KLHU GLH 8QWHUVFKULIWHQ GHU OLWJOLHGHU GH

*OHLFKJHLWLJ OREWH HU GLH XQNRPSOLJLHUWH XQG SURGXN
WURW] +DXSWWIWLIJNHLW GHU 6DFKEHDUEHLWHULQ $EVFKOL
=XVWIQGLINHLW I+U GLH 6DW]XQJVJHQHKPLJIXQJ YRP %6WOL ]>
)X%HGHU EDW GHQ 9HUVDPPOXQJVOHLWHU DEVWLPPHQ ]X Ol
(QWKDOWXQJ6WHRBPH 1HLQ

3XONW_ _1HXZDKOHQ

‘DKOOHLWHU «KDQWH YSULHIX: DKO G XUFK

%UHX HUOIXWHUWH GDV :DKOYHUIDKUHQ I+U DOOH DQVWHKHGC
*HVHOOVFKDIWVDXVVFKX% HQWVSUHFKHQG GHP :DKOJHWWHO
BFKULIWI*KUHUV QLHGHU XQG N B QG]HLRAHULW W-HIU G D VH $P Vi KGCHO/H
HLQJHOQHQ .DQGLGDWHQ .DQGLGDWLQ DXI VLFK NXU] YRU]X\
3RVLWLRQ QRFK MHPDQG ]XU 9HUI*JXQJ VWHOOW ODUF +XFXC
HQWVFKXOGLJW KD\WWWHWH®RE K QUL QXN PEMLFHVXQJ EHUHLWJI
DEVFKOLH%HQG QRFK HLQPDO GLH 9HUVDPPOXQJ RE DOOH OL
HLQJHWUDJHQ VLQBKOQEBWEHO® HIHYHQ HQ

SXONW *UX% ZRYWHK  WIHQPHLVWHKU (KURAR JIXRVVEKUW]IHQPHLV
0-OOHU %*UJHUPHLVWRIQW® J O¢FHRIWHLNIHUUHEPW 7KRPDV (Q]
*UX% ZRUWH 6LH DOOH OREWHQ GLH VSRUWOLFKHQ XQG JHVE
$X%HQZLUNXQJ ER®MBEBILHHEAQNBPGWLQDXYV KHUYRU
(KUHQJDXVFKeW]HQPHLVWHU $QWRQ 0OOHU YHU]JLFKWHWH ]X
HLQ *UX%ZRUW

3IXONW S3SDDXKKMHOHLWHU +DQV %YUHX ZHUWHWH PLW VHLQHQ 8Q
%DXPJDUWO )UDQ] GLH :DKO]JHWWHO DXV

(UJHEQLVVH GHU :DKO

+DQV %UHX JDE QDFK DXV $XV]IKOXQJ GHU 6WLPPHQ GDV (UJl

(KUHQDPW | 1DPH -$ 1HLQ | (QWKDOWX®JIHQ

6FK+W]HQ[P)KIWAGHU 6HSS

6FKULIWI-KU®WDKX®U 'DIJPDU

6FKDW]PHLWVWMW 5DLQHU

6SRUWOHILWRHBDQQ :ROIJDQJ

&KULVWLDQ 5DSSHQVEEHUJHU

- XIJHOQGOHBWHNLQJHU .RQUDG

$XVVFEFKX% PILWKIFOXGH GD U F

HXDU HLQH XQJ*OWLJH 6WLPPH IeU GHQ 6SRUWOHLWHU DEJHIJHEHQ ZRU
$O0OH .DQGLGDWHQ DQWZRUWHWHQ DXI GLH JUDJH QDFK GHU
PLW -$ GHU DEZHVHQGH ODUF +XFXO KDWWH EHUHLWYV LP 9R



'HU 6HOMHLVWHU EHUQDKP ZLHGHU GLH 9HUVDPPOXQJVI*K
JHZIKOWH Q .DQGLGDWLQ .DQGLGDWHQ ]XU :DKO DXI HLQH

3XONW (KUXQJHQ
9HUHLQVPHLVWHUVFKDIW AVFKDUIH :DIIHQ3 .. 9RUGHUOD
| 300WPPH | 'LV]LSOLQ 3$OWHWVN®DY®H|6 |[5LQbRD]

%66% *RPEL
%HUJHU 7KRPD$OWHUVNODVVH
+XEHU *HUKDUG
5DSSHQVEHUJHEFEKWILNGN.ODV VH
%DXPDQQ 7RP[-RH\

*UR%NDOLEHUSLVWROH
| | +XKQKROW 7KHRHQLRUHQNODVVH | | | | |

*UR%NDOLEHUSLVWROH $&3
+DOPEDFKHU {3QWHUVNODVVH
+XFXO 0DUF 6FK+W]HQNODVVH
+XEHU *HUKDUGBHQLRUHQNODVVH
)X%HGHU 6HS$
6FKDUIVFKZHUGW +HLQ]
*UR%NDOLEHUSLVWROH PP
+DOPDFKHU +D@@OWHUVNODVVH
'LHEO 'U :HUQHU
.DPLQ 3HWHU
6/QJHU 1LFROH'DPHQNODVVH
3HWHUEDXHU DPPRWWILBENODVVH
5DSSHQVEHUJHU&KULVWLDQ
(UQVW 5DLQHU
+XEHU *HUKDUGBGHQLRUHQNODVVH
5.FNHUO %HUQG
)X%HGHU 6HS|S

*UR%NDOLEHUUHY PDJ
OXOWXVFK 20 [ S®WHUVNODVVH
S5DSSHQVEHUJHGFEKWN@NORV VH
3IDIILQJHU :ROIJDQJ

6FKU|GHU &KULVWRSK
5-FNHUO %HUQGHQLRUHQNODVVH
+XEHU *HUKDUG
)X%HGHU 6HSS$

*UR%NDOLEHUUHYROY PDJ
+DOPEDFKHU {BQWHUVNODVVH
+XEHU *HUKDUGHQLRUHQNODVVH
6FKDUIVFKZHUGW +HLQ]

*HZHKU
3LFKOPDLHU 5X$UODJH 6HQLRUHQNDDVVH ¢
XFKWD -DQ
"DJHQHGHU :RO$XDQDJH 6HQLRUHQNDDVNVH %
_DPPHUEDXHU|6LHJIULHG
&KDNNRXU %ULSKXWOMHH 6HQLRUHQNDDVVH % Z
)X% HGHU 6HS$ 6HQLRUHQNODVV|H &
.. OLHJHOQG
6FKDUIVFKZHUGW GLHRWHQNOD V VH
%UHX -RKDQQ
3LFKOPDLHU ${QAMMQO_.RUHQNODVVH Z
.. 6SRUWSLVWROH

+XFXO ODUF 6FK*W]HQNODVVH
"XQNHU %HUQKDUG
+XKQKROW 7KHBHQLRUHQNODVVH
XFKWD -DQ
6FKDUIVFKZHUGW +HLQ]




SHUNXVVLRQVJHZHKU

UDXV +DQV HQLRUHQNODVV[H

+RIHU $SOH[DQGGHFRK-W]HQNODVVH

SHUNXVVLRQVSLVWROH

61QJHU 1LFROH'DPHQNODVVH

+RIHU $SOH[DQGGHFRK-W]HQNODVVH

6FKDUIVFKZHUGW GIHRWHQNODVVH

"LHVOHU $QWRQ

6%

)X%HGHU 6HS$ 6HQLRUHQNODVVH

%UHX +DQV

6SRUWOHLWHU +DQV .UDXV ODV GHEAIKOIMIEQLYSYRUWRWHX QG (E
5DSSEHG)UJHU YHUOLRBK GLH 8UNXQGH
a‘::‘?&'«""‘

W

ﬁ

60 +tHUEHUWVEHGWYMWHWLFK EHLP VFKHLGHQGHQ 6FKeW]JHQPHLV\
JHOHLVWHWH $UEHLW XQG *EHUUHLFKWH LKMDPRRUHIMFKY QNIEDW\LJ
ZXUGH

""»*'.fn\“":w,‘" :v::" w;‘:;i: P
&MW 1

RAUERE! |

AT

%LOG OHQMNOHL%LIJHQ 'DPHQ *EHUUHLFKWH 60 +HUEHUW OLWWHUH
Y O $QLWD 3LFKOPDLHU /XIGWHU *Y|EQGHF W O LK RUUF® HWIDX \
%LOG UMAKGMML OXVNHWLHUH® 7KRPDV %HUJHU /X GEZWUX KD 6 Q KHXLEHH
EHVRQGHUH (KUXQJ )*U LKUH (LQVIWLHD @B K B QQ@ZHW.W WISV
ELXU '"HXWVFKHQ
7KRPDV %HQHQU.DVWHQ OHLFKWHYV 8QHUWO :HL%ELHU
/XGZLJ +DOOKXEHU HLQHQ .DVWHQ (UKDUWLQJHU ([SRUW
*HUKDUG +XEHU HLQHQ .DVWHQ 6WLHUEHUJHU 3LOV



OLWWZRFK 0l1U]
0KOGRUIHU $Q]JHLJHU
+$8379(56$00/81* '(5 .g1,*/,8&3%5,9,/(*,(57(1 )(8(56&+h7=(1
YHXHUVFKMWH®R DMV 9HUMQJIXQJ
5XQG GHU LQVJHVDPW N|QLJOLFK SULYLOHJLHUWHQ )JHXHUVFK:
VDPPOXQJ LQV 9HUHLQVKHLP LQ GHU ,QQDXHQVWUD % H
$X| GHP 3URJUDPP VWDQG XQWHU DQGHUHP GLH 1HXZDKO YR
XQG*HAVHOOVFKDIWVDXVVFKXVV 'HU =ZHLWH 6FKsW]HQPHLVW
SULYDWHQ *U*QGHQ ]XU 9HUI*JXQJ 6HSS )X%HGHU UsFNWH Pl
DXl 6HLQH $XIJDEH DOV 6FKULIWI«KUHU QLR FEW VB \|BIQ GHDX H
*HVHO O DKK/IVIFKK VYV KDEHQ VLFK GLH NMHRKUHAILINGEK e WWHHQ RLKW LOHF
5DSSHQVSHUJIMIKUGHPQ 6WHXHUEHUDWHMIKRDLQHQ OQUHQWWFX®IG
NDXIPDQQ ODUF +XFXO M+QJHUH HWIIZLKM G HKRIQ W H 5 DESSRHONVE H U
XQWHUVWeWPWM LGAVWHBAKD WHLQ] 6 FKDUIVFKZHUGW UIXPWH VHL
DXVVFKXVV l«U +XFXO
0¢KOGRUIV =ZHLWH %+ UJHUPEFRQYWDBH.U XQ GOA\SR B WHILM HYHQUN 7 |
OREWHGLGEDEHHUVFKW]HQ DOV A$XVKIQIJHVFKLOG l«U GLH JD
)XQNWLRQHQ ZDUHQ GLH )HXHUVFKsW]HQ LP -DKU XQWHU
QDFKJHNRPPHQ GLX¥EVOFKPD®H VXEFX MW HRK W HQVXKBW WHWHL O L
$XFK *DXVFKeW]JHQPHLVWHU (ULFK -XQJZLUWK GDQNWH GHQ
9HUHLQV*E X QJVOHZAHIY B QX QIGU $1Q$/ VHISAHNH 7 KEHHRS S X)RKGK ROW  $[H
6FKQHLGHU 1LFROH 6/QJHU 5RODQG

1THXH )B*KUXODXVFKsW]HQPH (ULFK -XQ BBIRIWWO HLMUH Q HXHU EZ Y
5DSSHQVSHUJHU 6FKDW]PHLVWHULQ $QQL :DJHQHGHU XQG LKU 6WH
%DXHU GHU =ZHLWH -XJHQGOH LWZHHL VR 6 BIG W1 A PP LNW HWHGHS B X) b
%eUJHUPHLVWHULGROWBJIBHBUWIOHIHWHU +DQV .UDXV -XJHQGOHLWH
6FK*W]JHQPHLVWHU +HUEHUW OLWRWPHDIEG XQW 6R& t WJ & O NIRPSDHGE H U

6SRUWOLFK VWHKHE CLAHHIJQHUWHQ KHUYRUUDJHQG GD ZLH

EHULFKWHQ ZXVVWH VR TXDOLIL]JLHUHQ VLFK GLH )HXHUVFKe-
%HUJHU /XGZLJ +DOOKXEHU XQG *HUKDUG +XEHU MHGHV -DK!
NRQQWH GDQN GHU 1DFKZXFKVNUIIWH %DXPDQQ XQG 5DSSHQV
HLQ ]ZHLWHU 30DW] JHVLFKHUW ZHUGHQ %HL GHQ REHUED\H
AOXVNHWLHUH® LQ LKUHQ 3DUD G H 6 DW] IDRBIKQEBNIHK R ARKZH G WH (
$XFK +LOGHJDUG .UDXV *EHU]JHXJWH PLW HLQHP ]ZHLWHQ 300D
JLOQDQJLHOO LVW EHL GHU )&W B DOW \E HIR| 5B OQ48ER DR HR.WBIG Q H
PD%QDKPHQ DP 9HUHLQVKHLPHDXWWXBKOH B @HOG IEXWL DHWG HQON R
HUKHEOLFKHQ 6HQNXQJ GHU .RVWHQ I+KUWH

'LH OLWJOLHGHUVWDWLVWLN NOLQJW JXW 1HXPLWJOLHGH
-XJHQG VHL HV DOOHUGLQJV HLQH HLQVBRWL HH D FKWH Z B X
GLHVHP -DKU LVW GHU -XQJVFK*W]HQN|QLJ PLW -XOLD OLNOM]
$XVQODKPHJHQHKPLIJXQJHQ GXUFK GDV /DQGUDWVDPW HLQH 61
/JHEHQVMDKU EHNIPHQ VHLHQD®EHW- X@ KHRQ LD GHPEZGEHYH ¥ RS L Q
3RO]

OLW HLQHP 6FKQLWW YRQ ]Z|Ol 1XW]HUQ 3UR 7DJ VHL GLH Yt
6FK*WJHQPHLVWHU +HUEHUW OLWWHUHU GHU GLH (KUXQJHQ




YHUVFKLHEHQ PX\RKWH $RNVKVBKRKU LP *HSIFN GDQNWH OLWWI
(QJDJLHUWHQ IU LKUHQ WROOHQ (LQVDW] IeU GLH )HXHUVEFK-

ORQWDJ 01U]
*HGHQNJRWWHVGLHQVW YRP 6FKeW]JHQJDX 0K
7HLOQHKPHU XQVHUHV 9HUHLQV
6FKeW]JHQPHLVWHU OLWWHUHG&FKHMWEHYPHLYWHU )X%HGHU 6H
6FK*W]JHQN|QLJ A)URKVLQQ3 $OW|
BFK*W]HQN|QLJLQ /* +LOGHJPEIGWIBRW|QLJ /3 +XKQKROW 7KH
6FKDW]PHLVWHULQ :DJHQHGGHRKSWHQONRPPDQGDQW :DJHQHGH
6SRUWOHLWHU .UDXV +DQWXVVFKX%PLWJOLHG *U|EQHU 0DC
3LEFKOPDLHU $QLWD XQG 5XGU|EQHU /XLVH

6FK*W]HQON|QLJ 7KHRQ X BQkWOWBLFKOPDLHU 6HSS )X%HGHU /XLVH
+LOGHJDUG .UDXV :ROIJDQJ :DJHQHGHU 7KHR +

+HUEHUWHOLWWH

'RQQHUVWDJ  0lU]
0*KOGRUIHU $QJHLJHDOGNUD

LE

XUJ XQG 8PODQG

] e

7UDGLWLRQVWHUPLQ 6FKeW]HQJDX JHGHQNW VHLQHU
(V LVW HLQ 7UDGLWLRQVWHUPLQ LP -DKUHVNUHLVY GDVV GHU
-RVHILWDJ LQ .UDLEXUJ HLQHQ *HGHQNJRWWHVGLHQVW I+U V|
JLEW HV EHUHLWYV VHLW UXQG UMY L-BHBLXHHYW KQV]'HE JH Y HIDA
.UDLEXUJ ZDU ZLHGHU *DVWJHEHU I+U GLH 6FK*W]HQ DXV GHP
GHU .UDLEXUJHU OXVLNNDSHOOH DP ODUNWSODW] JRJHQ GLH
7UDFKWHQ PLW )DKQHQ]XQE HVFWRXQF N.HDQGAAK OW UNWSIDUUNLU
BHLIHUW JHOHEULHUWH GHQ IHVWOLFKHQ *RWWHVGLHQVW G
ZXUGH /HVXQJHQ XQG )sUELWWHQ ZXUGHQ YRQ *DXVFK+W]HQ
J)DKQHQDERQ GQMXQUDXYHUHLQH VWHOOWHQ VLFK LP $OWDUUD



BFKOXVV GLH )RUPDWLRQ YRQ N |EFIKFNQHGNHQV 1 ER PHQ/ XEQG Q (
LP $OWDUUDXP DXIVWHOOWHQ =XP SDVVHQGHQ OGBEKWW«FN
GD]X VHOQNWHQ VLFK GLH )DKQHQ OLW HLQHU JHP*WOLFKHQ -
7UDGLWLRQVYHUDQVWDOWXQJ DXV

'LHQVWDJ 0lU]
0eKOGRUIHU $Q]JHLJHU+KOGRUI 5HJLRQ
~$+5(6+$8379(56$00/81* '(6 6&+h7=(1*$8(6
"HWWIUNVWH 9HUHL@QRNRERW DXV

(LOHQ OHLFKWHQ $QVWLHJ GHU OLWJOLHGHU]DKO GHV 6FK+W]HQJD>
*DXVFKeW]HQPHLVWHU (ULFK -XQJZLUWK EHL GHU )UsKMDKUVYHUVD

OLWJOLHGHU DXV  9HUHLQHQ EHGHXWHQ HLQ 30XV YRQ
9HUHLQH VLQG GLH +|]UQGOEHUJVFK*W]HQ )ORVVLQJ PLW 0
1IHXPDUNW )6* 0¢®OGGRUI
'LH K|FKVWH $Q]DKOHQR 6FGO-KQLRUWHQEHUHLFK ZHLVHQ +XE
PLW -XJHQGOLFKHQ %D\HUQWUHX 1LHGHUWDXINLUFKHQ
KLQ ]X 30DW] GHU 6* BWHUQHFN VLQG HV LPPHUKLQ QF
DNWQ® VL

"LH JHHKUWHQ )XW WLRVAKHNV]HQPHLVWHU (ULFK -XQJZLUWK UHFKV
PHLVWHU -RKDQQ (QGHUV VLW]HQG OLWWH $QQL :DJHQGHU

=DKOHQ GLH -XQJZLUWK DOV EHVRQGHUV OREHQVZHUW KHU
BFK*W]HQJDX DXFK VLHEHQ 9HUHLQH RKQH HLQHQ 1DFKZXFKV

,Q VHLQHQ ZHLWHUHQ $XVI*KUXQJHQ OLH% GHU *DBKBKsW]H
5HYXH SDVVLHUHQ ZREHL HU GLH $NWLYLWIWHQ GHV *DXVSR
*DXGDPHQVFKLH%HQ XQG GDV *DXMXJHQGVFKLH%HQ XQWHU ¢
+ROOQEXUJHU LQ GHQ 9RUGHUJUXQG VWHOOWH

*DXMXJHQGOHLWHULQ QLVIVHLBRABU EMMAKHQRHKPHQGHQ -XJHC
%HWUHXHUQ HLQ KRKHV 0D% DQ 'LV]LSOLQ XQG PHLQWH PLW
KDE LFK KHXHU QL[ ]XP 6FKLPSIHQ® XQG IXKU IRUW A(V KDEHC
9RUVFKULIWHPR 6/FRULIDBOWP @G HLQJHKDOWHQ XQG DXFK GLH -
BFKLH%DXIVLFKW SHUIHNW HLQJHEXQGHQ?

'HQ 8PVWDQG GDVV ZRKO LKUH .ULWLN LQ GHQ YHUJDQJHQF
NRPPHQWLHUWH -XQJZLUWK ]XP 6FKMXWKW KRIHQY H¥ BPHBLOU KIGHIG]
'LU KLOIWCV LFK ZHQQ VFKLPSI KLOIWCV QL[3

1DFK GHP 5HFKHQVFKDIWVEHULFKWHQ YRQ *DXVFKDW]PHLVW

DXVZHLVHQ NRQQWH EHULFKWHWH GHU LP YH@GDQJHQHQ
9HUVHKUWHQVSRUWUHIHUHQW )UDQ] 5DPSO *EHU GLH (QWZLF
HLQH VRIJHQDQQWH +LOIVPLWWHOEHVFKHLQLJXQJ GLH DXI *C
7HLOQDKPH DQ GHQ 5XQGHQZHWWNIPSIHQ WUMJIOLFKW (V VH
(LQVFKUIQNXQJHQ P|JOLFKVW VFKQHOO ZLHGHU DQ GHQ 6FKL
HUP|JOLFKHQ DXFK ZHLWHUKLQ DNWLY ]X VHLQ VR 5DPSO



'LH 9HUGLHQVWQDGHO GHV %H]LUN 2EHUED\HUQ HUKLHOWHC
6* 6WHHJ 6WHIDQ 6LQQKXEHU 6FKeW]HQPHLVWHU GHU $0OW

6FKeW]HQPHLVWHU 69 )ORVVLQJ XQG tXYOM YX QHK ULG K $V FaH
9HUGLHQVWPHGDLOOH GHV %H]JLUNV 2EHUED\HUQ HUKLHOW -}
)sU  -DKUH 6FKULIWI*KUHU GHU 6FK*W]HQJLOGH :DOGNUDLE X
(KUHQQDGHO LQ 6LOEHU GH D X\FXH W]HXIDHWY 0-KOGRUI

'LH (KUHQQDGHO NOHLQ JROG GHV '6% JDE HV I+U *HRUJ 0+0
+DLJHUORK XQG .ODUD 6WHLQEHUJHU GLH DOV (UVWH 6FKeW
HLQJHKW ZLH -XQJZLUWK V DHQWPHH LYDVHW -® B M W X U PEEFWKISYW]W D Q G
GLH (KUHQQDGHO NOHLQ JROG GHV %66% 5REHUW $GDPKXEH
*XWWHQEXUILXPAHBHABHUIWI+KUHULQ GHV 6FK*W]HQJDX 0+sKOC
JROGHQHQ *DPV DXVJH]HLFKQHW

'LHDWQJK|FKVWH (KUXQJ DQ GLHVHP $EHQG ZXUGH *DXVSRUW/(
leU VHLQH ADX%HUJHZ|KQOLFKHQ /HLVWXQJHQ®? ZLH HV GHU *
(KUHQNUHX] 6WXIH ,,, GHV "HXWVFKHQeBFK WIHQEXQGHV YHUC
(LQLJH 6FK*W]HQ ZXUGHRRLOLRKABPOGDY OHLVWHU]JHLFKHQ *EH
*DXVSRUWOHLWHU YHUJD% GLH 1DGHOQ ]X EHVWHOOHQ GLH
YHUOLHKHQ +LHU]X ZHUGHQ GLHVH 6FK*W]HQ QRFKPDOV VFK
SORQJ
(V ZXUGH G @QHJIJHUHK 9K Q BIRBWWD QG BIGHIMWSRNDOVFKLH % HC
GXUFKJHI-KUW
$P6DPVWDJ GHQ 1RNDHPEIBDV 6FKLH%HQ LP 6FKsW]JHQKDXV
9RQ LQVJHVDPW 9HUHLQHQ LP 6FK-WD)BGIDX WUDWHQ QXU
'HU 6LHJHUYHUHLQ HUKLHOW GHQ :DQGHUSRNDO XQBQHLQHQ
'"ULWWSODW]LHUWH

3*HPeWOLFKNHLW3 1LHGHUEHUJNLUFKHQ *HVDPWWHLO
OLFKDHO +RO]
)UDQ] /RKU
O0DUWL Q@ HDJIH

.JO SULY )6* 0+KOGRUI *HVDPWWHLOHU

+HUEHUW OLWWHUHU
+DQV .UDXV
$QQL :DJHQHGHU
,Q GHU (LQJHOZHUWXQJ HUKLHOW MHGHU 9HUHLQVEHVWH HLC
+HUEHUW OLWWHUHU OLTWWBHHU PLW VHLQHP

5HFKWV GHU 3RNDO |IU GHQ =ZHLSODW]LHUWHQ 9H!

JUHLWDJ XQG 01U]

LQGVWDXIVFKHLEH YRQ +HLNH XQG :ROIJDQ
$XVIJHVFKRVVHQ ZLUG GLH 6FKHLEH®X| HLQHQ JHKHLPHQ 7HL
'HP6SRUWOHLWHU ZDU GLH 6FKUHLEHUHL ]X YLHO (U WHOHIR
JHKHLPHQ 7HLOHWEBXUHQ]WH

BLHIJHUHKUXQJ ZXUGH NXBF KDHY% HZH B X BH KWHHI « K UW
BFKZHVWHU &KULVWLQH HU]IKOW H HLHOH 8 QZLHV B RIGHH.E HGIDHAL ®



1DPH 7HLOHU PLQ

‘DJHQGHU $QQL

:DIJHQHGHU :RO1JOQJ

SLFKOPDLHU 5XGL

+RIPDQQ $JQHV

BLFNLQJHU .RQUDG

Y GDSBOIJDQJ +RIPDQQ 6FKHLEHQJHZLQQHULQ $QQL :DJHQHGHU +
XQG B6SRUWOHLWHU +DQV .UDXV

"RFKHQHQGH 01U]

0eKOGRUIHU $Q]JHLJHW-KOGRUI B5HJLRQ

(,1=(/6,(*(5 ,67 /('9%,

P 5SDKPHQ GHU JU*KMDKUVYHUVDPPOXQJ GHV 6FKsW]JHQJDXHV
9HUHLQVYRUVWDQGVFKDIWVVFKLH® HRKU DQIE H A LVQL\FKRIUPY/ WD (
BFK*W]HQKDXV GHWLYIQQHOLFYUWHQ )HXHUVFK*W]HQJHVHOOVFK
$OV ODQQVFKDIWVVLHJHU NRQQWH :HWWNDPSIRUJDQLVDWRU
YRQ *HP-WOLWE&NHEWUJIJNLUFKHQ PLW GHQ 6FK+W]HQ OLFKDHO
.DJHUHU GHQ :DQGHUSRNDO *EHUUHLFKHQ

30DW] ]ZHL EHOSBUWW GHMHU®FK*W]HQJHVHOOVFKDIW 0+KOGR|
+DQV .UDXV XQG $QQBODWQGIGHILU JE & Bl HDLQV* HPBWKDQRU QD X P LV
6FKPLG OLFKDHO XQG ODUWLQ 6FKUDQNO

'LH (LQ]JHOZHUWXQJ I+U GHQ EHVWHQ 6FKsW]HQ JHZDQQ -XOLX
‘DOGNUDLEXUJ YRU +HLGL %®RHUBW YRX FBHEIEFHIN X QWBW H U H U
GHU .90 JHXHUVFK*W]HQJHVHOOVFKIW 0sKOGRUI

'RQQHUVWDJ 0lU]
0+KOGRUIHU $Q]JHLJHU
63257/(5 81" (+5(1$07/,&+(1(+581* '(5 67%$'7 Oh+/'25)
6WDGW Z.UGLJW EHVRQGHUH /HLVWXQJ



=Z|0l (KUHQDPWOLESRUXNQEH UL QRRIQWOHII BNRQQWH % +DUHDOBHVWHU
=ROOQHU EHL GHU GLHVNQGJ(KHB BBRWHICAHKHQHKUXQJ GHU 6WDGW
EHVRQGHUHQ /HLVWXQJHQ DXV]HLFKQHQ

6R YLHOH (KUHQDPWOLFKH XQG 6SRUWEHXQDRBRHQ Q@R PBK @ LG+ k
LP 6WDGWVDDO ]XVDPPHQ )*U %*UJHUPHLVWHULQ ODULDQQH
GLH 6SRUWVWDGW 0-KOGRUI

(UVWPDOV EHL GHU (KUXQJ YHUWUHWHQ DXFK GLH 6SRUWOHL
EHL 6 SHF\WPBBQAFV '"HXWVFKODQG PLW LKUHQ /HLVWXQJHQ DXIKR
=ROOHU EHVRQGHUYV

(LQHQ JUR%HQ 'DQN YRQ 0 KOGRUIV %*UJHUPHLVWHULQ JDE
GHU -XJHQGDUEHLW DOV 7UDLQHK ZARHE KU XFPHGWLUHH % H G HDQW K QLIHC
XQVHUHU 6WDGW ,FK ELQ VHKU VWRO] DXI GLH /HLVWXQJHQ

KDEHQ 6LH PDFKHQ GDV /HEHQ LQ XQVHUHU 6WDGW HUVW VR
'LH 6WDGWIOKKOWGRBLH 5LFKWOLQLHQ I-U GLH (KUHQDPWOLFKH
JHIDVVW 'DPLW VROOHQ DXFK 3HUVRQHQ I«U LKUHQ (LQVDW]
6FKDW]PHLVWHU GHV 9HUHLQV VLQG A:LU ZRO MWM {H GREKQ$E
'"HVKDOE KDW GHU 6WDGWUDW GLH $XVZHLWXQJ GHU 5LFKWOL
(QJDIJHPHQW VR GLH %*UJHUPHLVWHULQ VHL XQEH]DKOEDU

=ROOQHU NeQGLIJWH LP 6WDGWVDDO DQ GDVV GDV 6SRUWNRC
6SRUWVWDGW 0+KOGRUI ZHLWHU PLW GHQ 9HUHLQHQ HQWZLF
,GHHQ I*U GLHVHYVY 6SRUWNRQ]JHSW ZLH GLH K|KHUH ,QYHVWL
I1DFKZXFKVHV VRZLH GLH (UWsFKWLJXRU GRBK X¥WHEOQR IWRG H X
.RQJHSW XP]XVHW]HQ 6R GLH 6LWXDWLRQ EHLP 7HQQLV XQG

0-KOGRUI® HUOIXWHUWH % UJHUPHLVWHULQ ODULDQQH =ROO

'LH 0¢cKOGRUIHU )HXHUVFK*W]HQ IHLHUWHQ DXFK LP OHW]
YO*HUKDUG +XEHU /XGZLJ +DOOKXEHU XQG 7KRPDV %HUJHU E|

JUHLWDJ  $SULO
2VWHUHLHUVFKLH% HQ

$XVVFKUHLEXQJ 2VWHUHLHUMAKAHIMH @ X QJ 1eU *UR%NDOLEHU



(V ZXUGHQ IDUELJH (LHU HLQJHNDXIW
(V EHWMHL®NVLFK 6FKsW]LQQHQ XQG B6FK+W]HQ

'HU EHVWH 7HLOHU UHFKWHU

'LH EHVWH 6FKHLEH PLW SLQJHQ 5XGL 3LFKOPDLHU
5DQJ1IDPH 6 6 6 6 6 PD]|

3LFKOPDLHU 5XGL

*UJEQHU ODQIUHG

5DSSHQVEHWIHWLD Q

%DXHU 'DEPDUHLOHU3SLFKOPDL8U YXIGOHU:DJHQHGH® $QEALOHU

%LOG YRQ GUHL EHVWHQ A%DXFKWHLOHUVFK+W]H

BRQQWDJ $SULO
6LHIJHUHKUXQJ GHU BWDGWPHLVWHUVFKDIV
DEJHKBDI®OMPHESLUNOZLUW LQ 0|%OLQJ
'LH 6BWDGWPHLVWHUVFKDIW ZXUGH YRQ GHU 6FKeW]JHQJHVHOC
6FK*WIHQRB® XELYV  $SULO GXUFKJHI*KUW

*ROG 6LOEHU  %URQI]H
(LQ]HOVFK ({WQHIQO V F K (WQHIQO VFK+W]HQ



IXIWIHZHKU
6BFK*OHUNODVVH JHPLVFRWDQ ®FKX%V5LQJH HLOQHKPHULQQHQ
-XJHQGNODVVH ZHLE O L+RK P D Q6F K & %oH 5LQJAHLOQHKPHULQQHQ
-XQLRUHONODVVHLZAHLEIOL FKOLD 5LQJHHLOQHKPHULQQHQ
6FKW]HONODVWHQJHU .RQUDG 5LQJH/HLOQHKPHU
BHOLRUHQN®@DMYXHRKDQQ 5LQJAHLOQHKPHU

IXIWIJHZHKU $XIODJH
BHOLRUHONODVVH $ PIQQ®UAFKOPDEFRKX%XGL 5LQJHXKQKROW 7KHR
*U/EQHU ODQIUHG 7HLOQHKPHU
BHOLRUHQONODVVH.§ . EQOEKI JDUG 5LQJHDJHQHGHU $QQL
3LFKOPDLHU $QLWD *U|EQHU /XLVH 7HLOQHKPHULQQHQ
BHOLRUHONODVVH: %JHPHLWVEKWROIIJDQJIS5LQIJHUDXV +DQV
&KDNNRXU %ULJLWWH7HLOQHKPHU
6HOLRUHQNODVVHO0& \WHPLWHKWHUEHBWQJH JHQGHU 8OL
7HLOQHKPHU
*HZHKOLHJHQG XQG VWHKHQG
$O0OH .ODVVHQ WPHXFRWDQQ
5LQJAHLOQHKPHU
*HZHKU $X10DJH
BHOLRUHONODVVH.$DKMPLMAEKMAHIDUG
5LQJMLFKOPDLHU 5XGL

6FKDUIVFKZHUGW +HLQJHLOQHKPHU
BHOLRUHQNODVVH % XQ® XVIHPQVFKW
5LQJH OLWWHUHU +HUEHUW
‘DJHQHGHU :ROIJDQJ
DPPHUEDXHU 6LJL
&KDNNRXU %ULJLWWHHLOQHKPHU
/X IWSLVWROH
6FK W]HONODVVH:UPPHVF/K\WG ZLJ
5LQJH 3HWHUEDXHU ODWWKLDYV
6FKQHLGHU $[HO
7HLOQHKPHU

$OWHUVNGDWOHKXEHU /XGZLJ iXWo §i
SLQJH JHUHQF %HQH %sUJHIPHRWWHUSRNDO
6YHQ $[PDQQ OLFKDHO
%XUJHU 5DLPXQG :DQGHUSRNDO
%DXPJDUWO )UDQ] 7HLOQ %eUJHUPHLVWHU
6 HOQLRUHQN-ODVYHFHRWN 7 5LQJH .DPPHUEDXHU 6LJL

7HLOQHKPHU
IXIWSLVWROH $XIODJH
BHOLRUHONODWKVHK BOW 7KHR 5LQJHLFKOPOAIH U
6FKXO] 5RODQG 7HLOQHKPHU
6HOLRUHQNODV VHL W \XIQGHE +HUEHUW 7HLOQHEP®UH
6SRUWSLVWROH
6FK*W]HO 'DPHQRODWWHQHU3RKDQQHMJIHLPPHU /XGZLJ
3 6FKQHLGHU $[HO 3 7HLOQHKPHU
$OWHUVNODVVH 6HOLR U KRQNIODYXEZLI 5LQJIH +XKQKROW 7KHR
3 7HLOQHKPHU
.RPELQDWLRQ *HZHKU
DOOHU .ODVVHQ JHPLVFKW  %UHX -RKDKIQOQHKPHU. 5LQJH
.RPELQDWLRQ *HZHKU $XIODJH
6HOLRUHQONODVVH.$DKPLMREKMWSDUG. $ 5LQJH

3LFKOPDLHW®$5XGLS 7HLOQHKPHU
BHOLRUHOQNODVRHVBKN\Q® &VIHDEGY .. $ S5LQJHOLWWHUHU +HUEHU\
I*$ .. $ ‘DJHQHGHU :ROIJDQJ /*$ 7HISOQHKPHU

.RPELQDWLRQ 3LVWROH



6FK WIHONODVVH 'DPOIDWWRWHWWH-RKDQQHYV /I3LPBBIU /5GRQRUH

/3 63 7THLOQHKPHU
$OWHUVNODVVH 6HQLA O KRNDUNBX Gl 6L3] 5LQJH

+XKQKROW 7KHR /3 63 3DUQHW BWHQQHKPHUs3
-XJHQGSRNDO
)6* 0sKOGRUI
OLNOMLF -X®LOHU +RIPDQR (EBOKDDDWW®7 +RIPDQQ $JQHV
*HVDPWHUJHEQLY GHU EHVWHQ )+Ql DXIJHI-OOW PLW |
%sUJHUPHLVWHUSRNDO
)6* 0eKOGRUFHLOHU

+DOOKXEHU /XBEZOHU .UDXV +DQ@WLOHU
.DPPHUEDXHU76&LIXQAHU JHUHQF %HG®HOHU
:DIJHQHGHU $MHQIOHU SLFKOPDLHU7HXGHU
SDUQHW 6¥HIQOHU 6LFNLQJHU .R@UDAEU
OLNOMLF -X©OLOHU OLWWHUHU +HHLEOHUW

6FK*W]HQJHVHOOVFRBLW HY%OLQJ
BWDGWVFKeW]JHQN|QLJ

+DOOKXEHU /X83ZAKOGRUI 7THLOHU
=HKHQWPDLHF KI\VDONMNPIHVHOOVFKDVW LOQ¥OLQJ
.DPPHUEDXHWV66I0>KOGRUI 7THLOHU

OLWWZRFK $SULO
0+ KOGRUIHU $Q]JHLJHU 0:KOGRUI B5HJLRQ
*$86&+h7=(1%$// ,1 0(77(1+(,0

BFKsW]LOIHOVHWW DXl GHP 7KURQ

=XP JHKQWHQ ODOH ZXUGH GHU *DXVFK+W]HQEO WU FPKR W |G QU H\HIDWDH
VFKDIW LP IHVWOLFK GHNRULHDWE @ AVBRBHFKWHXTHUX GHP  6FK-W
DXV 9HUHLG@HBIROWH? DXV GHP JHVDPWHQ /DQGNUHLYV DQUHLVWH
6FK*W]LQQHQ XQG 6FK+W]HQ IHLHUWHQ LQ 7UDFKW GLH 3URNODPDW
(V NQLVWHUWH YRU 6SDQQXQJ ]X %HJLQQ GHV GLHVMIKULJHQ
3ODWPODIVHQ 6 DBR]HID GHP VLFK GHU 9RUVWDQG GHU JDVWJH
$6* XP LKUHQ (UVWHQ 6FK*W]HQPHLVWHU 6WHIDQ 6LQQKXEH
7LVFKH WKHYBHQ A1DUULVFK JHIUHXW? KIPKEHHSXIQN WQ® VHERBQ7
6FK*W]HQJDXV QDFK J]ZHL -DKUHQ 3DXVH ZLHGHQRPKOGIIVWH Q |
EHL VR YLHOHQ %HVXFKHUQ XQG (KUHQJIVWHQ DXFK YRQ ZHL
9HUVDPPHOWHQ 'LHVHU (WIRQ J DX \HE DK FIQ BHIIQV WHU (ULFK -
JDQ]JH *HVLFKW VWUDKOHQ GHU GDULQ GLH JHOXQJHQH )RUW
GHP $SSODXV GNXP8DDBISXE SPWVNROOHJHQ DXV 'RUIHQ +DD.
ZLOONRPPHQ KL H%R EOWK @MWHGDQFKEKDON (UVWHU %«UJHUPHL)
*HPHLQGH GDV VHLQHU OHLQXQJ QDFK LGHDOH :HWWHU I+U H
GHV +HLPDW Y HUUHIDEM EBW IRHU GHU 9HUDQVWDOWXQJ

'DQDFK ZXUGHQ GLH YRUMIWUWDIH6RMXNJQ LXHNEKZHKU 'LDQD :
7KHR +XKQKROW /XIWSLVWROH /XMD\86LWJHAFVIY K O GRALI J
9HLW XQG 6DQGUD 6WHLQE|FN $6* $PSILQJ VRZLH DOOH r
BFKPXFN ]XP (LQAQUWBRANHGHQ 'XUFKJDQJ GHV *DVWKRIV JH
HUVWPDOLJ KLHU DXIWUHWHQGHQ OXVLNJUXSSH A'LH %HUJGEC
e UGHMUIJHU GHV 0*KOGRUIHU 6FK*W]JHQJDXV ZIKUHQG GLH =
UK\WKPLUBMHNWFKHQ EHJOHLWHWHQ $00OHQ YRUDQ JRJ GHU HQ
VHLQHQ %OXPHQZDJHUOQ GHU ]XYRU VFKRQ GLH %DOOEHVXF
EHJHLVWHUW KDWWH

$QVFKOLH%HQG QDKP (ULFK -XQJZLUW K KGWHHQUNRIQQ D YR UR
GLHVPDO DXVQDKPVORV ZHLEOLFK ZDUHQ %HDPH®QYVFKH N BIQ
JHZHVHQ VHLQ GLH +LOGHJDUG $Q]JHQEHUJHU 6* +DLJHUC
'RUQEHUJ (UKDUWLQJ XQG HY®XVWDS/RHKIDELAIQ JDXD GE Q 30IW
7LWHO DOV *DXVFK*W]HQN|QLJLQ LQ G H¥YL (MGAHDRIGL HUDX W J HIX
SULY )6* 0+KORBRUKHUHVD %LFKOPHLHU 69 ,PPHUJU-Q :ROIVE



%D\HUQWUHX 1LHGHKPWDXNFALKFMKHQN|QLJ /XIWSLVWROH ZXUG
(LQLIJNHLW 6DOPDQVNLUF KHRU MIKNLIW *DIRNIDR G BBIQKROW . J
SULY )6* 0+KOGRUI PG 3®HDW]{UZWH *DXVFKeW]HQPHLVWHU VI
$QQDEUXQMWPDEUBQ NDP

1DFK GHU 3URSEDPDWVYRR-W]HQN|QLJH VD%HQ GLH YLHU ZHLEOI
(ULQQHUXQJVIRWR ]XVDPPHQ YRQ OLQNV 6WHIDQLH +XEHU /XIWS
+LOGHJDUG $QJHQEHUJHU 'DPHQYJINQG 6LPRQH 6HLGH

$OV *DXMXJHQGN|QLJLQ *EHU]H X JAFH 6/ PRI H RE MIKED® E®HFEKD P\
EHVWHQ 6FKLH%HUJHEQLYV GLH VLFK JHJHQ<EHU 9HURQLND +
. XVND (LQLJNHLW :DOGNUDLEXUJ GXUFKVHW]HQ NRQQWH

,Q HLQH®LIFHHIQ $NW HUKLHOWHQ GLH *DXVFK*W]HQN|QLJLQQF
GLH 6FK-WH6QRRYAMVBEBOLGO ZXUGH VLH HUVDW]ZHLVH YRQ (KU!
0 OOHU *EHUUHLFKW 6LH DOOH VRZLH GLH YRQ 6WHIDQ 6LQQ
OHUHLQVN|ONJOH XQ@®HQ QDKPHQ PLW LKUHQ /LHVHOQ SUIFKW
NOHLQHQ 2EXOXV I+U GLH %OXPHQNLQGHU HQWJHJHQ

'RQQHUVWDJ $SULO
0+ KOGRUIHU $Q]JHLJHW-KOGRUI B5HJLRQ
67$'70(,67(56&+$)7 '(5 6&+h7=(1

THLOQHKPHU JDEHQ 6FKX% DE
%HUHLWV ]XP 0DO IDQG GLH 6WDGWPHLVWHUVFKDIW GHU 6SRUWYV
KDWWH LQ GLHVHP -DKU GHU :HWWNDPSI XP GHQ %+UJHUPHLVWHUS

9HUDQVWDOWXQJ GLH LQ GLHKYWPHDIKYNARQVEKD IBF 0|%OLQJ DXVJIH
XQG PLW GHU 6LHJHUHKUXQJ LP *DVWKDXV 6SLUNO DEJHVFKORVVH(

6WDGWPHERRMWBH® %*H )6* 0+KOGRUI PLW 6FKeW]JHQPHLVWHU +HUEHUW
% UJHUPHLVWHUSRNDO VYRQNWUOWRDYQHESBAQRQHDG %DXHU

A:LU XQWHUVWeW]HQ (XFK JHUQH LKU VHLG HLQ $XVKIQJHVFF
$XIUHFKWHUKDOWXQJ YRQ %UDXFKWXP XQG 7UDGLWLRQ HLQ3
ODULDQQH =ROOQHIU GHU 68U N HARHIKN E@J

8QG DXFK DXV VSRUWOLFKHU 6LFKW VHL HV LPSRVDQW ZHO
GDEHL QLFKW QXU 6LHJHU JHEHQ N|QQH OLHJH LQ GHU 1DWX



DXFK NHLQH 6LHJHU® NER %ROIHYHPY L YMEHQ G HQWERWHQ DXFk
/IDVQHU XQG 6SRUWUHIHUHQW 7KRPDV (QJLQJHU LKU *UX%ZRU
/JHW]WHUHU HKUWH EHL GLHVHU *HOHJHQKHLW +HOJD XQG +I
GLH LQ GLHVHP -DKQUDQDHRK MOKNWH IR QWE/ WPW/LHING LW VIFXV. H& H ¢
)sUXHH 7IWLINHLW HLQ JDQ] KHUJOLFKHV 'DQNHVFK|Q ,KU Vt
6FKeW]HQZHVHQ?® VDIBHU UMLFEXIWH MQCGHQ 3UIVHQWNRUE
6FK*W]JHQPHLVWHU .RDVBGQRHDX$PUW]RKIUXQIHQ HLQ )D]JLW GD
'LH %HWHLOLJXQJ KDEH PLW 7HLOQHKPHUQ DXV GHQ 1<QI 6
9RUMDKUHVQLYHDX HUUHLFKW ,QVJHVDPW ILHOHQHO QHIQ W N
'LV]LSOLQHQ IHVWVWDQGHQ

'LH 8QWHUVWsW]XQJ GXUFK GLH 0¢KOGRUIHU JHXHUVFK+*W]HGC
+HUEHUW OLWWHUHU XQG GXUFK -RVHI )X%HGHU VRZLH GDV ¢
BFKLH%VWDQG XQG GHU X GHDWIOUBIHE R VIALLY BIX$ \VZDHNVQHZD XV €
PHLVWHUV GHU GDPLW DXFK VHLQHQ 'DQN DQ DOOH %HWHLO
(LQ :HUPXWVWURSIHQ VHL MHGRFK GHU QDFK ZLH YRU DQKD
-XJHQG +LHU P+sVVH PDQ VLGKHeBWDGHMIMQLVALHURTFEDIW 1-U G
LQWHUHVVDQWHU JHVWDOWHQ N|QQH APDFKW (XFK GD]X *HG
VFKORVV %DXHU XQG *EHUJDE DQ VHLQHQ 6WHOOYHUWUHWHL
(LQJHOZHUWXQJHQ G R RHILMLXEOHG @ RNIEOHPMPV: HWWNDPSI XP G
BWDGWVFK*W]HQN|QLJV GLH (UJHEQLVVH EHNDQQW JDE

'"HQ %<UJHUPHLVWHUSRNDO JHZDQ® JIH®D GHWN®® V-PKDI\G L MR H)
BFK*W]HQJHVHOOVFKDIW 0[%OLQJ XQG (GHOZMU% H( L 5KI®IDHEL %
(LFKIHOG YRU GHQ )HXHUVFK*W]JHQ XQG GHU 6FKsW]HQJHVHO

*DXVFKeWIHEPHENWXQJZLUWK JUDWXOLHUWH /XGZLJ +DOOKXEHU O

" (6,(*(5 '(5 0h+/'25)(5 67%$'70(,67(56&+%$)7 '(5 6&+h7=(1
IXIWJHZHKQG*/XIWIJHZHKU DXIJHOHJW

/* -XIJHQGNODVVHOZHLERIFAKQQ )6* 0:KOGRUI

/* 6FKeW]HQNODWNYE 6LFNLQJIJHU )6* 0¢KOGRU |

/*$ BHQLRUHQNODVVIK & IPIQBODPRLHU )6* 0:KOGRU|
/*$ BHQLRUHQNODVVHGGCZHDEGLFKD XV )6* 0¢KOGRU |
/*$ 6HQLRUHQNODVVH @ JDHPLVIFKW HGHU )6* 0«KOGRUI
/*$ 6HQLRUHQNODV VHH &EIHPUVIAKWV HUHU )6% 0:KOGRUI
.OHLQNDOLEHU .. XQG DXIJHOHJW ..$

..$ 6HQLRUHQNODVVH $ GHPLVEKWDXV )6* 0:KOGRU |
..$ 6HQLRUHQNODV\DH) % X)@G B KOGRU |

IXIWSLVWROH XQG /XIWSLVWROH DXIJHOHJW

/3 6HQLRUHQNIO®DVYHOQKROW )6* 0:KOGRUI

/3% 6HQLRUHMNOIRVYHKQKROW )6* 0¢KOGRU|

/3% BHQLRUHQNG@DVVH % XQG

6SR3L 6FK+W]HQNODRVKHIBIRUVRKWVWOQHU )6* 0:KOGRUI
6SR3L $OXWHBUAWLRUHQNGRVYHDOOKXEHU )6* 0:KOGRUI
.RPELQDWLRQ *HZHKU



BHQLRUHQNODVVH @ DXIDHGHIW XV )6* 0:KOGRU
BHQLRUHQNODVYH \% . XQBV& )6* 0:KOGRU
.RPELQDWLRQ 3LVWROH

6FKeW]HQNODVYEHY 30DWWQHU )6* 0¢KOGRU
$SOWHBWYLRUHQONODVVH) OOKXEHU )6* 0:KOGRU

JUHLWDJ $SULO
(QGVFKLH%HQ GHU 6DLVRQ
-DKUHVPHLVWHU B6HULHQ | 6FKX% MHZHLOV DQ GH
'DV HUVWH 0DO GDVV $E]JHLFKHQ EHLP %668 HLQJHNDX

*ROG 6LOEHU %URQI]IH
IXIWIJHZHKU
*ROG 6LFNLQJHU .RGURGH.OEHU 6FKDUIVFKZHUGW +HLQ]
%URQJH 6SUDQJHU ‘03IFEIH O
IXIWIJHZHKU $XIODJH

'DPHQ
*ROG
.UDXV +LOGHJDUG &KDNNRXU %ULJLWWH
3LFKOBDRLMD *U/EQHU /XLVH
‘DJHQHGHU $QQL

+HUUHQ
*ROG
OLWWHUHU +HUEHUW SRWWDFK &KULVWRSK
':DJHQHGHU :ROI1JDQJ BFKDUIVFKZHUGW +HLQ]
3LFKOPDLHU 5XGL )X%HGHU 6HSS
.UDXV +DQV JHQGHU 8OL
*UJEQHU ODQIUHG 'LHVOHU $QWRQ
6LOEHU

.DSIHU 5LFKDUG

IXIWSLVWROH

*ROG

+XKQKROW 7KHR 30DWWQHU -RKDQQHYV

.DPPHUEDXHU BLHJIULHG

6LOEHU

6FKQHLGHU $[HO 61QJHU 1LFROH
IXIWSLVWROH $XIODJH

*ROG

)X%HGHU 6HSS 3LFKOPDLHU 5XGL

+XKQKROW 7KHR 6FKXO] 5RODQG

6LOEHU

6DOJLQJHU 3DXO
(QGVFKLRBKHIH U
$XIODJH PDO )DNWRU
)*U MHGHQ 7HLOQHKPHU ZDU HLQ 3UHLV YRUKD

3O0O0WDPH $XIODJH "LV]LSOL/MHLOHWMHLOHY MH2OHU| NRU

+XKQKROW 7KHR /3




OLWWHUHU +HUE /*

*UIEQHU /XLVH /*

BUHLVH ZXUGHQ YRQ +LOGHJDUG .UDXV HLQJHNDXIW

%HULFKW YRQ 6FKeW]JHQPHLVWHU XQG &KURQLVW 6HSS )X:

.JO SULY )HXHUVFKsW]HQ EHUDREKWZQ CRQ@ I B KIXHWPIQLV W

JHLVWX QJIXQBGH®QHUQ EHLP (QGVFKLH%HQ

=DKOUHLFKH 6FK*W]LQQHQ XQG 6FKW]HQ WU KEQBWILER [XP W
JHXHUVFK+WHBQVFKDIW 0+KOGRUI XP GHU 6DLVR@®RERIQM®Q JHZ
leU HLQH 5HLKHQHRQ X6F® 6FH-W]HQ GHQ 6RPPHU *EHU :HWWNIF
%H]LXIQWG /DQGHVPHLVWHUY FK B WIHFK DBHMIN HEFKsW]HQPHLVWH |
GHU %HJU e« %XNW HD XKW UW H U Q+HUQGHLBIGE B KIMADEH® GDEHL GDV *i
KROG LVW XQG DX.FKHUDHGIHID 4 XD GIMM HUXAVEK DKW DXWDQGH NI
HLQH QRFK QLFKW GDJHXP \GLOIN Mi KV R QHQH BLEHW BOIDE VFK O XV V

BFK*W]JHQPHLVWHU KLQ .|QRJIVXW GHQHYHUBPQ +.QOGHHUHG .|
BFK*W]JHQN|QLJLQ XQG *DXN|QEBFKOW FHKOIR| @ KK Q-KROQW 0ZNOMLF
XQG /XGZLJ +DOOKXEHU IULVFKJHNsUWHU 6WDGWVFKsW]HQN|C
GULWWHQ 0DO LQ )ROHUIHVOEKDHW BHW 6WD KWAKVWHQ $Q]DKO C
9LJHMXJHQGPHLVWHU 1LFKW ]X YHUJHVVHQ
80L )HQGHU XQVHU (KUHQPLWJOLHG -DKUJDQJ EHWHLOL.
OHLVWHUVFKDIW XQG QLPPW UHJHOPI%LJ DP 6FKLH%EHWULHE
=XVDPPHQKDQJ0 )GMMHMABHIH® %HUJHU +DOOKXEHU +XEHU H
ZHWWNIPSIHQ *UR%NDOLEHU GHU %H]LUNVOLJD-BDOOXKXHE HZLH
HUQHXWHU 6LHJHU LQ GHU (LQJHOZHUWXQJ PLW 5LQJHQ
7HLOQHKPHUQ

1RFK YRU GHU 6LHJHUHKUXQJ ]XP (QGVFHKLB %d+H OH @HDXPQ& H UV
GHP 0OWHG )UDQ] .QH8%NX GGHMAEE®BIH OLWIOLHGVFKDIW DXV]
HU GHP 6SRUWOHLWHU +DQV .UDXV G DNLARUXQ PXUD B MMHKEIQHC
%HNDQQWJIDEH GHU -DKUHVPHLVWHU HUWHLOWH

'DV /HLVWXQJVDE]HLBKHRQ BHVWFKEVVHQ?®* VLFK ODWWKLDV 3
9RUGHUDGHUJHZHKU $[HO 6FKQHLGHU PLW GHU /XIWSLVWRO
*2/" LBHU 'LV]LSRLADIHIPUGGH DXV XQG &KULVWRSK 5RWWDFK
/3$XIODJH GEHESVIF%HGHU DQKHIWHQ XQG 5ROD QfX BFKXHD] T X
leU *UR% 6SRUWOHLWNUHUDRQQHUDWH L QK®IGHIV DR ¥o6B PP H Q
JHLVWXQJVDE]JHLFKHQ DIXFJK $OL HHHRGENDVBIEHQUX QG JXW LQ GH
7UQLQJWEHWULQWHJIJULHUHQ VLQG
6SDQHRG ZXUGH HV EHL GHU %HNDQQWJDEH GHU -DKUHVPHLV
IUHLWDJV NRPPHQ MH 6FK*W]LQ RGHU 6FKsW]H 6FKX% LQ Gl
(UJHEQLVVH ELOGHQ GD Q5 GIHUGKE® KV AKW IGW W G DKM HU X QJ

ZHUGHQ PLW *ROG EHORKQW GLH DE PLW 6LOEHU GDU
XQG %LOGHU ILQGHQ VLFK DXI GHU :HE6LWH GHU )6*

,Q GHU 'LV]LSOLQ /* KROWH VLFKLQRIHOD R 6IGF NBLLQUEHU PLLVQ J D
BFKDUIVFKZHUGW XQG %URQ]JH DQ OLFKDHO 6SUDQJHU *ROG |
$XIOW +LOGHJIJDUG .UDDHWQPIWIROJSM PRQ $QLWD 3LFKOPDLHU X
GHQ +HUWKI®DYH YHUSDOMWWHYHUEHRIWLQ =HKQWHO EHL 5
9RUMDHUUHNE QLY YRQ 5LQIHYYV LKIPXNR ® O\ HEX GQ G HUK '@ ¥ PLLSHQ
/3 VHW]WH 7KHR +XKQIQRBMQ PLHN F K H QL XQUBL MEH IDIPLPH4 B KK U X
"-RKDQQ\WHBODIWWROJIJHSOIW]HXIOB JHVE LS GHIWGEBNIRE B KY.M U
NRQQWH 6HSS )X%HGHU VHLQ 9RUMDKUHVHUJHEQLV XP HLQH
+XKQKROW XQG 5XGL 3LFKOPDLHU

1DFK $EVFKOXVV GHU -DKU VP KEN VGHWHEHWQW HZ BB KXQ [+ U G
(QGVFKUIMEAHQHEHQ GLHZPXNVYREZWX Y R UHEW X9 PW WW H QR 05D VX
BLHIJHUHKUXQJ JLQJ +LOGHJDUG .UDXV KDWWH LQWHUHVVDQ
RGHU D QG HKHGKMWHNEH G *EHU AVHLQ® *HVFKHQN VFKRQ DXVJ
MHGRFK GDV (UJHEQLV $XFK KLHU KDYDWM R UFIKUZ GH & HAH GOHIL
YRQ $XIODJHVFK*W]HQ EHPHUNEDU JHPDFKW 7KKIRGKKQKROYV



XQG HLQHP 7HLOHU GHQ HUVWHQ =XJULII DXI GLH DXVJHO

BFK*W]JHQPHLVWHU XQG GLH 6FK-W]EQMNUQ L UHQDXR QHOH J \XH §
UHLFKWHQ DXFK QRFK leU GHQ OHW]W H Q 66F¢@W MROGEHW B HU : H
VSRUWOLFKH 7HLO GHV $EHQGV %HORKQXQJ IDQGFReHWRQ VLI
GHP JHVHOOVFKDIWDEFKWOQ GDQNWH GHU 6FK*W]HQPHLVW
OLWZLUNHQGHQ I+U GLH $XWDLWKGEXQJIXQ VEKQHEHUQ 'LH YL
)6* VLQG X DQAHNLQ WNMHQV 'HQN'HD @ N UHELHZUHW V0 H W W HH VAW HI YOI P GAF |
*HVHOOVFKD IDBHIX DXFKXYXI GLH $XIVLFKWHQ RKQH GHUHQ 0
QLFKW P|UOHLFKZEALWHU 6FKsW]HQPH LV WHID HEQHSHEL YK ZoBIKGWH U+ 8 D
OLWWHUHU LP 1DPHQ GHU 6FK*W]JHQJHVHOOVFKDIW I+U VHLQH
ASHILHUXQJV]HLW OLWWHUHU?® N|QQH \DLSSH GIOELHAK BNXHY OVHH_ K I QD
GHQ *HLVW GHV OLWHLQDQGHU )«U GLHMHQK DWW B QHZ RIOWH /
DQ ZHLWHIQGHKQ OHLVWHUVFKDIWHQ WHLOQHKPHQ LPWHIOHR GL
DX1 GHU :HE VXWHH ULILHFAKWHREK ZGUH @ MXHLQVPHLVWHUVFKDIW [+U
/IDQJZDIIHQ XQG GDV 6RPPHUIHVW LP -XQL ,Q JHP*WOLFKHU 5
]X IRUWJHVFKULWWHQHU 6WXQGH VHLQ (QGH

2EHUED\HULVFKH OHLVWHUVFKDIW
$X1 GHU 26 FKS HB6o MQMIIAKR DK BNY KPP ELV

$00H )RWRV GHU REHUED\HULVFKHQ OHLVWHUVFKDIW YRQ *D
IXIWJIHZHKU
+HUUHQ .RQUDG B6LFNLQJHU 7HLCBQ K AHU
IXIWIJHZHKU $XIODJH
6HOLRUHOQNODVVHUDXMLELMEKIDUG 5LQJH
7HLOQHKPHULQQHQ
BHOLRUHOQNODVYH$ PRD@XOLFKLOQHKPHU
.. *HZHKU $XIODJH P
BHOLRUHQNODVVH $ PIQQOLFK
3LFKOPDLHU 5XGL 5LQJH
7HLOQHKPHU
BHOQLRUHQNODVVH $ ZHLEOLFK
_UDXV +LOGHJDUG5LQJH
7HLOQHKPHULQQHQ
BHOLRUHQONODVVH % PIQQOLFK
_.UDXV +DQV 5LQJH
7HLOQHKPHU

BHQLRUHQNODN¥HOSG B UDIFE& W V
/JLHIJHQGNDPSI
'DPHQODOWHUYINKIDWOH. HU $QLWD 1X 5LQJH
7HLOQHKPHULQQHQ
/3$XI10DJH
BHOLRUHQNODVVH & PIQQOLFK
)X%HGHU 6HSS 5LQJH

SHFKW®XIGDJIH )X %UBIBHUWOHS S



6SRUWSLVWROH PP /XJHU
+HUUHDOOKXEHU /XGZLJ
5LQJH
QD 5DSSHQVEHUJHH LEKQUHK/RHLWD Q
+HUUHQ®BWIHU 7KRPDV
5LQJH
QD %DXPJDUWGBLOQBKPHU
BHOLRUHQNRPNVHHUKDUG
5LQJH
Q D 7KHR +XKODHIRMDMHKPHU
ODQQVFKD)I&N 0:KOGRUI
%HUJHU +DOOKXEHU +XEHU 5LQJH

ODQQVFKDIWHQ +HUUHDOOKXBHAUJILQNYV

+HUUH @BIOWHU 7KRPDV PLWWH ODQQVFK&®IWKOGRUI OLQNV

6SRUWUHYROYHU 0ODJQXP

+HUUHKDOOKXEHU /XGZLJ SLQJH 5DSSHQVEHU.
7THLOQHKPHU

+HUUHQBBWIHU 7KRPDV 5LQJH %DXPJDUWO )UDQ]

THLOQHKPHU

GHOLRUHQNRBNVHHUKDUG 5LQJH )X%HGHU 6HSS

THLOQHKPHU
ODQQOQVFKD)IGN 0*KOIGBRHUIJHWXEHILO GO SSHQVEHUJHU 5LQJH

)6* ,, +XEHU )X%HGHU %DXPODQ@NOFKDIWHQJIH

+HUUH@BIOWHU 7KRPDV PLWWH 6HQLRUHXQERU *HUKDUG UHFKWV



6SRUWUHYROYHU 0DJQXP
+HUUHQOOKXEHU /XGZLJ
5LQJHHLOQHKPHU
+HUUHQBBWIHU 7KRPDV
5LQJH
%DXPJDUWO )UDQ]
7HLOQHKPHU
BHOLRUHQNB®PNVHHUKDUG
5LQJH
7HLOQHKPHU
ODQOQVFKD)GV0O+KOGRU |

%HUJHU +DOOKXEHU +XEHU 5LQJH
ODQQVFKDIWHQ +HUUHQOOKXEHU /XGZLJ OLQNYV

6HQLRUHXERU *HUKDUG OLQNV ODQQVFK&®IW+KOGRUI OLQNV
6SRUWSLVWROH $&3

+ H U U H4D O O KXEHU / S5LGHLOQHKPHU
+HUUHQ®BWIHU 7KRPDV 5LQJH Q D %DXP3JHUW@HKFHY
BHOLRUHQNRPNVHHUKDUG 7HLEOQKHKPHU

ODQOVFKD)JIBMO*KOGRIHUIHU +DOOKXEBUQIEHHUQVFKDIWHQ

+HUUHQDOW %HUJHU 7KRPDV POADNQQY FKOITW+KOGRUI
% 8QWHUKHEHO/IHZHKQUE®WXFN

% +tHUUH®DXPJDUWO )UDQ] SLQJH =HKHWKRIHU /R
$EEUXFK :DIITHQGHIHNW Q DHLO%H&PMHU-RVHI

)X%HGHU NRQQWH QLFKW PHKU DQWUHWHQ ZHLO HU PLW GHU :DII
ODOQVEKD)W* 0cKOGRUI ORIBVFKDIWHQ

% %66%. RPEL

% +tHUUHQOOKXEHU /XGZLJ 5LQJH %HUJHU 7KRPDV

+XEHU *HUKDUG 7THLOQHKPHU
ODQQVFKD)IBN 0¢KO CGHWUIHWEHDULO GKEHU ORLIYRIKD IWHQ



%66% *RPEL +HUUHQ +DOOKXEHU PLWW% ODQQVFKDIW )6* OLQN
%66% *RPEL 30DW] IeU GLH .JO SULY )6* 0+KOGRUI
%HUJHU XQG +DOOKXEHUGOOUWFWHONVRFIKV]XP )LQDOH
+DOOKXEHU 30DW] %HWKDHNW H V30D W H UE HIWM NS WO L'PK W \KR
'LJJHUO +DOOKXEHU ZLHGHU HLQPDO 1HUYHQVWIUNH JHJHLJW
XQG VLFK YRP 30DW] DXI GHQ 30DW] LQ GLHVHU VHKU G\(
%HUJHU NRQQWH VLFK DXPRKEEGRVWK WP HHQYHQHIIDDOJFKHOD QG H\
GHQ (UJHEQLVVHQ DXI GHP 30DW] 'HP 30DW] LQ GHU (LQ
$QHUNHQQXQJ
7DJHVEHULFKW YRQ

7DJ GHU %H]LUNVPHLVWHUVFKDIW

'LHGHU HLQ 7DJ PLW 6RQ@HHW NIDKIPQ =ZDQ NQQI®WH HV ZIUPHU
MDPPHUQ ZLU KDWWHQ HV MD VFKR@GH® KB X\ H U/ D5X % HHOU W\
$Q GLHVHP 7DJ KDWWHQ ZLU DXFK ZLHGHU GHQ A6DOXWS3 EHL
VFKeW]HQ ZDUDXQ BHWWRDODJIH 8QG GLH (UJHEQLVVH JOLFKHC
ZLHGHU 'LH ODQQVFKDIWHBE® OB K Y GRS \8WH Q6* 6EKUREHQKDXYV
PDFKWHQ GLH 3RGHVWSOIW]H XQWHU VLFK DXV $XFK GLH (LG
HLQ]LJ ODWWKLDV 30|VFKHU DXV 2EHUSIDIIHQKRIHQ NRQQWH




VLFKHUWH VLFK &0DXV )WNRPEWWHHWD G E IBHGQWHQLRUHQ ZD
% HN D Q Q WKHR PIDLMW %X @G HSW H I DIXGZRD ®DOOKXEHU ZDU GHU ABLC
7DJHV

$Q GLHVHP 7DJ ZDUHQ JDQ]JH EHVRQGHUH *IVWH DXI| GHU $QO|
2EHUED\HUQ 6LWHADUHQIR®FUHBFK-BHHGMNQG.HUUDQJHQ HLQ
3RGHVWSOIW]H

'"HU :LQG ZHKWH KHXWH GRFK QRFK JDQ] VFK|Q *EHU GLH $QO
JRUP $XFK GHU =HSSOLQ ZDU KHXWH *EHU GHU $QODJH ]X VH
DXFPLW HLQHU JXW EHVXFKWHQ 6EKIWUHHX UX QQ GHH U H-JICRDI N D«
‘RFKH JHKW HV GDQQ LQ GHQ (QGVSXUW

7TDIHVEHULFKW

7DJ GHU %HJLUNVPHLVWHUVFKDIW
8P JOHLFK PLW GHP :HWWHU ]X EHIJLQQHQ )PRVYVWHQWY HUNGKUL
"HWWHU 1HEHO KDWWHQ ZLU QRFK QLFKW -HGRFK HV UHL %0
6LHIHUHKUXQJHQ GUDX%HQ DXI GHP (KUXQJVSODW] WROO J
%HL GHURFPEBLHNIDE HVY HLQ :LGHUVHKHQ P KW X OVIHWRIOG RAHND Q Q
XQG 6FKUREHNHMXXVIFKBPFHQ ZzDV GHU OHW]WH 7DJ VR EULQJW

7TDIHVEHULFKW

7DJ GHU %H]JLUNVPHLVWHUVFKDIW
8QG GDV :HWWHU EOHLEW VLFK DXFK DP
OHW]WHQ 7DJ WUHX 1DFK HLQHP VFK|QHQ 7DJ
IROIJW ZLHGHU HLQ N*KOHU XQG UHJQHULVFKHU
7DJ 6LHIJHUHKUXQJHQ ZLHGHU LQ GHU +DOOH
.ODVVH ZDU GLH /HLVWXQJ YRQ (ULFK
+HFNPDLHGHHUHLMFAKZDU]HQ

6FKO-PSIH FUQMHQ YRQ 'LH AVFKZDUJHQ® 6FKO*PrSQHDRXM @B FKU

H
PI[JOLFKHQ PLW GHU PPXxJGUst VWD LD WBRKDOBHM & XQG &
'RQNXUUHQW YRQ /XGZLJstRWROKXEHU

6DPVWDJ 6RQQWMDU DOV HLQ]JLJHU OLWDUEHLWHU XQVFKWHE XaH
DOV 6FREWPEHU EHL GHU :DIIHQNRQWUROOH LQ GHU .XU]ZDIIH
VHLW PHLVWHQV EHL GHU :DIITHQNRQWUROOH PLW OHLVW!
HLQLJH ODOHHRBEBGHRFK LP (LQVDW]

YO S5XGAKOPDLHU PLW .ROOHJH (JRQ (LEO *DXVSRUWOHLWHU YRP
SOPRMWRGHU 2EHUE®HNHVYWWHRMBHRLD T W/RWZSEH]ED\HU Q



Y O 7KRPDV %HUJHU MHWAKDU-ED ©XKKE XD G

A'UHL OXVNHWLHUH?3

%HUJHU 7KRPDV +DOOKXEHU :LJJHUO +XEHU *HUKDUG
+HXHU ZXUGH DXV =HLWPDQJHO NHLQ )LQDOH ZIKUHQG GHU R
DXVIJHVFKRVVHQ

*UR%NDOLEHU %H]JLUNVOLJD *UXSSH

'DWXP +HLP *DVW (UJHEQLY
)6* 0cKOGRUI , %UIXNHOOHUVFKW]HQ )ULGROILQJ
6* 6SRUW POWIIKWXQHIB* 0-KOGRUI ,
$O]WDOHU :DOG )6* 0+KOGRUI ,
)6* 0cKOGRUI , 769 7TURVWEHUJ

6*6SRUW $OWPINWDROMHQP6*, 0. KOGRUI

%UIXNHOOHUVFKsW]HQ )8fLGRKOIGRUI ,

)6* 0+KOGRUI $OW |WoMUQBDXVHQ|,
)6* 0+KOGRUI $OJWDOHU :DOG

769 7URVWEHUJ )6* 0+KOGRUI

)6* 0+KOGRUI 6* 6SROWWWXQJIKDXV |,

(LQJHOHUJHEQLVVH

%HUJHU 7KRIPOOKXEHU| mRGEHU *HUKPNSSHQVEHUJHU(GKHEY MW V H




7TDEHOOH

300WHUHLQ "HWWNIPSIKNQNWH LQJHi

)6* 0+KOGRUI

$OW | WOMXUQEDXVHQ ,

%UIXNHOOHUVFKW]JHQ )ULGROILQJ

$OW | WOMUQEDXVHQ ,,

$0]WPHXHW V FIO®GH Q

6FK WIHQDUEBEWHLOXQRVWEHUJ

‘RFKHQHQGH 0DL
0KOGRUIHU $Q]JHLJHU 0:KOGRUI B5HJLRQ
6,(*(5(+581* '(5 6&+h7=(1
*XW JH]LHOW DXI *DXHEHQH
(LQH HUIROJUHLFKH 6F KK HGMWHDW \GRHD BIFKIW]HQ DXV GHP /DQGNUHL\V
UXQGHQNDPSIOHLWHU +DQV 6FKLHO GHQ 7HLOQHKPHUQ EHL GHU 6L
$QHUNHQQXQJ DXVVSUDFK XQG VLFK I+U GHQ UHLEXQJVORVHQ $EOT
*DXUXQGHQZHWWNDPSIOHLWHU +D Q& L6 KU HHOE B H VY A KGWHIWGD JX
DXV GHP 6FK*W]HQJDX 0*KOGRUI GLH sEHUUHJLRQDO LP :HWW
EHOHJWH GLH )6* 0sKOGRUI6SRUW SALWW RWDA% K.D QQEEHU %H]LU]
30DW] ,Q GHU %H]LUNVOOBMH KROGWRKUDLEKXG) GHQ HUVWHQ 3
/XIWSLYBNHRED\HUQOLJD /3 EHOHJWH GLH ODQQVFKDIW .UDLE
%H]JLUNVOLJD KROWE HQ FHKUYVR\HQE3OIW] GHU ]XP $XIVWLHJ E|
$EHU QLPKW QKU 3LVWROH ZDU GHU 6FK*W]JHQJDX 0-KOGRUI -«
%D\HUQWUHX 1LHGHUWDXINLUF&BQQ,VVFWDUWHW IG HHW QIE H X B/DJ
%H]JLUNVE@HDHIWE GRUW GHQ VLHEWHQ 30DW]
*DXVFKeW]JHQPHLVWHU (U LK SHUNZ DX WK OFREINDH G IBHFK s W]HQ
(EHQH QXU PLW HLJHQHQ GHXWKIQUW\W DU VHQ &ZHDY DXAKZ X FK VD
EHUXKH 'LHV JHLJH DXFK GHU (UIRADEKIXRKYDQODVFKDIW LQ
%D\HUQWUHX ZLUG NOXQQVBKDUMW WIHQIQJIBIOH GHQ *DX PLW GHF
*EHUUHJLRQDO YHUWULWW QDFK &G PHGY® X QE3LH\KGI UL PIDEXQAKA R
6FK*W]HQJLOGH *DR'G GHLENVWHR QX HWIHIWKDEVWHLIW XQG
$XI0|VXQJ GHU 0DQDRMKWDLQ ®KEKZHLWHQ %XQGHVOLJD VWDU
'LH :DOGNUDLEXUJHU VWDUWHQ LQ GIRD @QMHXHD W LPRY GEQQ
6LHJHU GHU *DXOLJD LQ GLH *DXREHUOLJD DXIVWHLJHQ
IXIWIHZHKU /X1 WRLG/ W ROWW S.LVWR OH
,QGHU 'LV]L$S®LODMH VLHIWH GLH )6* .UDLEXUJ LQ GHU *DXOL
$EVWHLJHQ ZLUG GRUW GLH )6* 0eKOGRUI LQ GLH *DXNODVYV
DXV GHU *DXNODVVH DXIVWHLJHQ
,Q GHSXFODJH ZDU EHVWHU U REHOVFE&*WJIBL5E0AL] LQ GHU /*
1IDFKZXFKVOLJD ODJ DP (QGH (YD +XFXO %D\HUQWUHX 1LHGH
,Q GHU /X I"DXIOAMWB OHHIJWH GLH 6* 0]|%OLQJ GLH 6* 'RUQEHU
LQ GLHDXNODVVH DE 'Dl«U VMOHIH WD®IGN 8PKEXJHQ J D X |
,Q GHBSRUWSLVWERDRUXNSE V. W RIDH KRZEKV/OLID JLEW HV MHZH
.ODVVH XQG GDPRW HNHBBOWW LK
+DQV 6FKLHO XQG (ULFK -XQJZLUWK JHLFKQHWHQ GLH 6LHJHU
PLW S8UNXQGHQ (ULQQHUXQJVWDIHO XQG 3RNDO DXV
'LH (UJHEQLVVHNP hEHUEOLF
IXIWSLVWROH
*DXOLJB* 0]%O0LQJ , 6* A(LQLJINHLW?306 SR Q VoL QFKKHIR U |
*DXNODVWH. :DOGNUDLEXUJ , .JO SULY )6* .UDLEXUJ ,, A*HP e\
* 6SRUWSLVWROH
*DXNODVVH SULY )6* .UDLEXUJ , 6*L :DOBAKUNIERUDRVVLQUQGC



/[* $XIODJH
*DXOLJDJO SULY )6* .UDQEXULY, )6* 0-KOGMUBIUQWUHX3 1LHGHUWD X
IXIWSLYIMRIODHBWHIDQLH +XEHU 6* A(LQLJNHROAK Bl ROPOEMNLQUWK HQ >
SULY )6* 0-KOGRBD®Q] *UR% 6* 0|%OLQJ SHLQKDUG %DFKPDLHU 6*
/3 *DXNODVYVHUDOG &KUXVQLDN 6*L :DOGNUDLEXUJ 6HEDVWLDQ 5I
/HRQKDUG 3HWHU .JO SULY )6* .UDLEX®&W O9HLW
*. 6SRUW SHID/AVWNFRONW $KULVWLDQ 5DSSHQVEHUJHU .JO SULY )6* 0.KO

'LHQVWDJ 0DL

0+ KOGRUIHU $QJHLJHU 0:KOGRUI 5HJLRQ
-$+5(6$%6&+/866 '(5 .g1,*/,&5,9,/(*,(57(1
)(8(56&+h7=(1*(6(//6&+$)7 Oh+/'25)

JQLJH OHLVWHU XQG *ROG *HZLQQHU
|QLIVZ-UGBRUHVPHLVWHU /HLVWXQJVQDGHOQ XQG GLH 6LHJHU GFH
|QLJOISRKLYLOHJLHUWH )HXHUVFKsW]HQ 0+KOGRUI )6* KDWWHQ DXI
DOOH +IQGH YROO ]X WXQ

=DKOUHLFKH 6FK+W]RQWURI KXQ G IGAHEIMPH G HWF K4 WHN @ OOV FKD IV
0¢KOGRUI XP GHU 6DLVREVAKQMNYVS DAVKHBHEMOREZH 5HLKH YRC
OLWJIOLEBB WBRPPHU *EHU :HWWNIPSIH KP G DR P& \GPHL WM VYN
DQWW®

6FKsW]HQPHLVWMWHWHEHKRE OKHUDXV KRIIW GDVV KHXHU H
1+Ql .|QLIVZ+UGHQ ]¥L 0HG HUDQULEVREN WEIFHZ-MW H Q N QA J L Q
*DXN|QLJLQ 7KHR +XK GBEROW]HQAM KILIWRGEH® OLNOMLF -XJHQ!
+DOPKY IULVFKJHN-UWHU'BWEGW VEIKQWXWQUIMQWIGLH )6* |XP G
JROJH 0D Q GWIK®WWWLVWHU

'LH -DKUHVPHLVWRQUBHUBLEFNLQJIJHU /XIWIJHZHKU 6FK#W]HQPHLVWF
$XIODJH +LOGHJIBXGDUBK®P/BESRUWOHLWHU +DQV .UDXV 7KHR +XK
6HSS )X%HEHODIH YRQ OLQNV

6SDQQHQG ZXUGH HV EHL GHU %HNDQQWJDEH GHU -DKUHVP*H
'LV]LSOLQ /* KROWH VLFK .RQUDG GHLHINQ]QEMKID tR @ BK ZH 0E W UX
DQ OLFKDHO 6SUDQJHU *ROG KROW H ¥ILFIXJHQ+ GOIG H LD PLGS OW X
YRQ $QLWD 3LFKOPDLHU XQG $QQL :PXIH®HE HAHIUMEMNHEBHQ +HU
OLWWHUHU YRU +DQV .UDXV BE&QQRIHUD'QY [1IBIHLAEH /X IWSLVWR
7KHR +XKQKROW YRU 6LHJIULHG .DPPHUEDXHU XQ G % RKDIPIQ H \
JHZDQQ B6HSS )X%HGHU YRU 7KHR +XKQKROW XQG 5XGL 3LFKO
1DFK $EVFKOXVV GHU -DKUHVPHLVWHUHKUXQJ ZDU GDQQ DX
(QGVFKLH%HQV DEJHJHEHQ 7KHR +XKQKROW VLFKHUWH VLFK
DXI GLH 6FK*W]JHQPHLVWHU +HUEHUW OLWWHUHU XQG /XLVH *
6K*WJHQPHLVWHU +HUEHUW OLWWHUHU GDQNWH +DQV .UDXV
VHLQHQ (LQVDW] GDV JDQ]H -DKU +EHUDXEH IYQ H/OH Q H Y | RQNH (



6DPVWDJ 6RQQWDJ oODL

2EHUED\HULVFKHU %H]LUNVVFK*W]JHQWDJ LQ ¢

'LH 9HUDQWZRUWOLFKBbQ G5 F MO § FKLFAK]\W B WDHQV D P XQG ODL GH
LVFRAHILUNVVFKsW]HQWDJ DXV *DXVFKeW]HQPHLVWHU 8ZH /DQJK
VLFK I+U %YHQHGLNWEHXUHQ HQW VF K DHEH Q HEHOANZAHLQIGW 2WW IH
$OW XQG OLMYWKIMREUDSHL]Y RO |ZRENFORRKHOW H WP RIRW H Q
VLFK GHQ % HM& R K EJBG BIO\G 5DGZHJH YHUVFKLHGHQVWH /HKUSID
XQG HLQ UHLFKKDOWLJHY NXOWXUHOOHV XQG NXOLQDULVFKHV $
GLQJV EOLHE GHQUNVWHQVEHYWBJHY OHLGHU ZHQLJ =HLW XP GL
QHKPHQ GHQQ GDV 3URJUDPP ZDU VWUDII DQ EHLGHQ 7DJHQ
%HUHLWY DE 8KU KHUUVFKWH DP 6DPVWDJ JUR%H %HWULHEVI
%HQHGLNWEHXUHQ +LHU ¥R K GHI%GIV XM HWNMYQ/HIMV X QJ GHU E|
OHLWHU &KULVWLDQ 6FKU|FN XQG *UHJRU /LHEH DXVJHWUDJHQ
|QLIJVZ+UGH PLW GHP /XIWJHZHKU GHU /XIWSLVWRIOHW]EHIQL GHQ
8P SKUWHMDHUGDQQ DP .ORVWHU GLH 5DKPHQSURJUDPPH I|+U Gl
GLH (KUHQPLWJOLHGHU GHV %H]JLUNV OLW GHP %XV JLQJ HV I+U
ZHUN 'LH )*KUXQJ ZDU VHKU LQWHUHVVIHXWXXYCOL YV R URIUBDUW H, P
,QIRUPDWQR/@XP HUIXKUHQ GLH LQWHUHVVLHUWHQ PHKU *EHU GL
(VLVW GRUW HLQH VHKU LOQWHUHVVDQWH $XVVWHOOXQJ PLW 7X!I
.RPPXQLNDWLRQVWDIHO QJWEHW UDXAAH X P LG/IMH QDAZNHH UN U D | W

)sU GLH DQGHUHQ JLQJ HV ]X HLQHU VHKU LQWHUHVVDQWHQ )+K
HUKLHOWHQ KLHU VHKU YLHOH LOQWHUHVVDQWH ,QIRUPDWLRQHQ
(QWVWHKXQJQ $OAFK HPLIQYWFKOXVV EHIJHLVWHUWHKEHVF&L®HWR OO
.ORV V@B D Q

=XP (PSIDQJ EHL %«UJHUPHLVWHU +DQV .LHIHUVDXHU WUDIHQ \
DPW GLH (KUHQPLWJOLHGHU GLH (K UHH®W & MW H DDOHV Lé> &\ K |JRHOQ X%
VDDO GHV .ORVWHUV %HQHGLNWEHXUHIPPHUHWXWDWWH GHU
%DURFNPDOHU 6WHSKDQ .HVVOHU ]XVDPPHMQ PLW
&DVSDU JHLFKWPD\U LQ GHU =HLW YRQ ELV

GLH '"HFNHQELOGHU JHPDOW (LQ *HPIOGH

JHLJW KLHU -HVXV PLW HLQHP =LPPHUVWXW]HQ (V
ZDU® EHVRQGHUHU (PSIDQJ LQ GLHVHQ VHKU
VFK|QHQ EDURFNHQ 6DDO XQG DOOH JHQRVVHQ GLH
EHVRQGHUH $WPRVSKIUH 'HU %«UJHUPHLVWHU
IUHXWH VLFK sEHU GLH ]DKOUHLFKHQ *IVWH DXV JDQ]
2EHUED\HUQ 6FKLUPKHUU /DQGUDW -RVHI 1LHGHU
PDLHU KDWWH VHLQ EHVWHY JHWDQ XP GHP %H]LUN
VFK*W]HQWDJ VFK|QHV :HWWHU ]X EHVFKHUHQ

%LOG OLHQBVHL JDRQHIL EHLP (LQ]XIOLQ GHQ )HVWVD
Y O +LOGHJDUG .UDXV 6WHIDQLH +XEHU XQG +LOGHJDUG $Q]HC
%LOG WHAKBWHL *DXN|QLJLQQHQ LP )HVWVDDO



*OHLFK LP $QVFKOXVV JLQJ HV 1«U DOOH ]XP JHVWDEHQG LQ GHC
DP 6RQQWDJ GLH '"HOHJLHUWHQYHUVDPPOXQJ VWDWWIDQG $OV *
SHLQHU +HUUQ 3IDUUHU +HLQULFK +6 L*R&EMIHM GolHHIQ VAH U D B R @
.ORVWHUV JHOHEULHUWH 'HU +|KHSXQNW GHV $EHQGV ZDU GLH 3
DQZHVHQGHIG*DKUHLQVN|QLJIH JIRQH®HIX IXWQ N B DEHQ ALK ISHHIQ@H G L N
6DDO HLQ 'LH % HHILWNWHAF i OVPH@GP5HLQHU (OLVDEHWK ODLHU 6W
(QGHUV VRZLH %H]LUNVGDPHQOHLWHULQ &KULVWLQH 'DXP QDKP}

JUHXGHVWUDKOHQG OLH%HQ VLFK GLH QHXHQ %H]JLUNVN|QLJH P
VFKP+«FNH GWAED DP 6RQQWDJ GHU (KK G HDNKILIH DQ]XI*KUHQ

ORQWDJ 0DL
0*KOGRUIHU $QJHLJHU 0+KOGRUI 5HJLROQ
63257/(5(+581*
IHUYHQVWIUNH XQG (KUJHL] EHZLHVHQ

OHKU DOV 6SRUWOHU XQG ROPNWHRMDH IZMXUBGKHWH /HLVWXQJIJHQ JHHKU
*HHKUWHQ ZDUHQ (LQJHOVSRUWOHU JHQDXVR ZLH ODQQVFKDIWHQ

/IDQGUDW *HRUJ +XEHU XQG /XGZLJ +DOOKXEHU

/IDQGUDW +XEHU HKUWH GLH ODQJMIKULJHQ )XQNWLRQIUH ODWWKIXV 8U
6HEDVWLDQ *HEOHU :LOOL 6FKXVWHU XQG $FKLP /MDSRFL YRQ UHFKW
(V ZDU GLH 6SRUWOHUHKUXQJ GHV /DQGNUHLVHVUIGLH /DQGU
HU[IIQHWH 9RQ LQVJHVDPW 6SRUWOHUQ ZDUHQ GHU (LQODC
YXQNWLRQIUHQ NRQQWHQ VHFKY DQ GHU (KUXQJ WHLOQHKPHQ (!
*HODGHQHQ XQHQWVFKXOGLJW IHKOWH VDJWH +XEHU

(U DWVHWMNHWEHU 6SRUWOHULQQHQ XQG 6SRUWOHU $XVGDXHU 1H
GLHVH (UIROJH HUDUEHLWHW GHQQ 7DOHQW UHLFKW I+U VROFKF
]X VDJHQ VHKU KDUWH $UEHLW GDKDRG@WHH DX W HKDHEQ XX KOEVK I
]XVDPPHQJHELVVHQ XP GLH DQJHVWUHEWHQ =LHOH ]X HUUHLEKFE
'LHVH (LQVWHOOXQJ XQG $XVGDXHU HUVWUHENH VLFK MHGREK ¢
GLH 3HUV|QOLFKNHLW MHGHV (LQWBWHGHA: AH LR DXDRKW DIV VH.EF K



ZLOO3 OLW GLHVHQ (UIROJHQ ZHUGH QLFKW QXU GHU 6SRUWOHU
YRU DOOHP VHLHQ GLHVH 6SRUWOHU HLQ YRUELOGOLFKHV %HLV:
PLW GHU HQW® SUEBFKH® OXQJ HUUHLFKHQ N|QQH
%HL DOO GHQ JUR%DUWLJHQ /HLVWXQJHQ G+UIH PDQ DEHU DXFk
ZHLWHUH 3HUVRQHQ LKUHQ 7HLO GD]X EHLWUDJHQ (OWHUQ )UH
OLWDUEHLWHUQ UBEGKQHIBD HIUQKIEKVWHU 'DQN A$XV GLHVHP *U.
DXFK KHXHU YHUGLHQWH (KUHQDPWOLFKH 3
,Q GLH JOHLFKH /DXGDWLR VWLPPWH 0*KOGRUIV %*UJHUPHLVWH
GLH /HLVWXQJHQ DOV JUR % HQQ % ®IPW UDLWI «®LEBVHGHULRQJHH DM F |
KLQDXV JHWUDJH&QKEHYGHL Q6#6iXJ ZDUE l-U GDV (KUHQDPW GDV |
%HGHXWXQJ JHZLQQHQ ZHUGH 8QG *DXVFK*W]J]HQPHLVWHU (ULFK
)XQNWLRQIUHGK ZHLWMUKIDX GLH .UDIW KIWWHQ GHQ 6SDJDW ]ZlI
XQG 6SRUW |X EHZIOWLJHQ
%HL GHU (KUXQJ HUKLHOWHQ DOOH 6SRUWOHU XQG GLH (KUHQI
IDQGNUHLVHYV

'LHHDPHXQG %LOGHU DONHHKH G QUAMMH QG H

YXQNWLRQIUH

9HUHLQ 1DPH /HLVWXQJHQ

JO SULY )6* (-XKFKRWPDLHUBIKGRO!I LP 9HUHLQ

]JZHLWHU -XJHQGQHLWHU

]JZHLWHU 6FKsW]HQPHLVWH UL

HUVWHU 6FKeW]HQPHLVWHU
+ ]JZHLWHU 6FK*W]JHQNRPPDQGDQW

[ 6FKsW]JHQN|QLJ /XIWJHZHKU

[ 6FKeW]HQN|QLJ /XIWSLVWROH

[ *DXN|QLJ /XIWSLVWROH

+ + I+

9RQ GHU 9HUHLQVVHLWH QLFXMWLWUZIK@MKX% PHLVWHU GHU %|OO0OHUJUX?
6SRUWOHU

9HUHLQ 1DPH /HLVWXQJHQ
.JO SULY )6* Q- KDGRKWAXEHU| /X3@DOW] %D\HULVFKH OHLVWHUVHRKDIW
6SRUWUHYROYHU 0ODJQXP

.JO SULY )6* Q- G8CRHWU 7TKRPBOWDW] %D\HULVFKH OHLVWHUVHKDIW
HOWVFKXOGIBBRUWSLVWROH PP /XJHUODQGXESRUWUHY

OLWWZRFK 0ODL
0-KOGRUIHU $Q]JHLJHU 0-KOGRUI 5HIJLRQ

*HOG IU GLH HOHNWURQLVFKH 6FKLH%0 D Q(
6WDGW JHZIKUW )HXHUVFKW]HQ (XUR =XVFKXVV I«U GHQ %DX HL
"HWWNDRQG 7UDLQLQJIJVVWIWWH
'LH N|QLJOLFK SULYLOHJLHUWH )HXHUVFKsW]HQJHVHOOVFKDIW Z|
VFKLH%HQ OLWJOLHGHU XQG *IVWH N+QIWLJ DXI HLQHU HOHNWUR
BWDGWVDDO VFKLH%HQ $XI JXWU |% W(HK B RKEW]H QHWW HLHU L P L GIFIKNY
.RVWHQ I+U GHQ %DX XQG GLH 6RIWZDUH ]XU 6WHXHUXQJ GHU $Q
1DFK $QJDEHQ GHV 9HUHLQV VROO PLW GHU PRGHUQHQ $QODJH
JHIJTUGHUW XQG GDPLW YHUVWIUNW .QQZGHHUG M Q G $XFKH QeGO:LHAK W ND €
XQG OHLVWHUVFKDIWHQ LQ K|[KHUHQ .ODVVHQ VHL HLQH HOHNWU
1DFK GHQ 6SRUWI|UGHUULFKWOLQLHQ NDQQ GLH 6WDGW GLH .R!
VLQG DOOHUGLQJIV )|UGH U DB®WIUH %Y HILEH @GGHQIWW H D@ HE®I P XVV 6
=XVFKXVV IOLH%HQ ZLUG GLHVH 6XPPH YRQ GHQ *HVDPWNRVWH
VWIGWLVFKH =XVFKXVV YRQ (XUR UHGX]LHUHQ 'HU )LQDQ]DX\
JHXHUVFKsWPLQ HLQVWLP



6DPVWDJ -XQL
$OW|WWLQJHU +RIGXOW
+HXHU EHNDPHQ ZLU ]XP =ZHLWHQ 0DO HLQH (LQODGXQJ DXV $0OV
YROJHQGH 9HUHLQH ZDUHQ ]XP 6DOXWVFKLH%HQ HLQJHODGHQ X
x 6SRUWVFKsW]HQ 6W *HRUJ $OW|WWLQJ H 9
+LVWRULVF K HUL @EDWHMWVEQW H 9
+HUJRIJVWDGW %XUJKDXVHQ H 9
S5HLVFKDFKHU %|OOHUVFKsW]HQ H 9
+LVW NJO ED\U 6FK*W]JHQFRPSDJQLH :DOGP+QFKHQ
$O0JHPHLQHU 6SRUWSLVWROHQFOXE +ROJKDXVHQ H 9
%LUNKDKQVFKsW]HQ (VFKHWVKXE H 9
6SRUWVFKeW]HQJHVHOOVFKDIW .LHIHULQJ H 9
JQLFXLSULYLOHJLHUWH JHXHUVFK+sW]HQJHVHOOVFKDIW 0+KOGRUI
+LVWRULVFKHU (KUHQ]XJ GHV N|QLJOLFK ED\HULVFKHQ /DQGZHKUE
“XQJVFK*W]HQYHUHLQ :LQK|ULQJ H 9
5HLWHUKRIVFK*W]HQ 7HLVLQJ H 9
%LUNKDKQVFKsW]HQ (VFKHWVKXE H 9
JQLIJOLFKYLOHILHUWH JHXHUVFKeW]HQJHVHOOVFKDIW 1HX|WWLQJ
JQLJOLFK SULYLOHJLHUWH JHXHUVFKsW]HQJHVHOOVFKDIW .UDLEX
9HUHLQLJWH 6SRUWVFK+W]HQJHVHOOVFKDIW $OW|WWLQJ H 9
=XU JHPHLQVDPHQ $EIDKUW XP 8KU WUDIHQ VLFK DP 6FKsW]H
6FK*W]/HQNRPRD Q®MQIWDIJHQHGHU
'DPHQ 6FK*W]HQ
1HX GDEHL ZDUHQ OLFKDHO /LSSDFKHU+XH3 OSKIOIVWGE .DSIHU R
6FK*WJHQN|QLJ /XIWSLVWROH 7KHR +XKQKROW
7DIHUOEXD =HKHWKRIHU )UDQJL (QNHO YRQ 6HSS )X%HGHU
8P 8KU EHJDQQ GHW SXWIUHQPOKONWUD%H <EHU GHQ .DSHOOSO
=XJ PDUVFKLHUWH WA HMHO ARUGHD QQ $OW|WWLQJIV %*UJHUPHLV)
(UHLJQLV VFKRVVHQ GLH 6FK*W]HQ GHU 966* $OW|WWLQK HLQHQ
ZLHGHU PLW GHU 6DOXWPXQLWLRQ YRQ 5:6 'HU =XJ ZXUGH LP
'DU*EHU ZXUGH DEHU NHLQ 9HUHLQ LQIRUPLHUW 8QVHU *OsFN ZIL
ZDUHQ 'D ZDU HV VHKU DQJHQHHKR JKWHXMWJPOW ZDU HV GDJHJ
%HUHLWYV XP 8KU PDUVFKLHUWHQ DOOH 6DOXWVFKeW]HQ [XU
1DFKGHP DOOH DQZHVHQGHQ 9HUHLQH EHJU*%W ZXUGHQ VSUDF
HLQLJH :RUWH .XU] QDFK 8KU EWKRO@IE®QQ GDV JUR%H 6DO X\

X X X X X X X X X X X X X X X

'"HU )HVW]XJ I+KUWH DP .DSHOOSODW] YRUEHL %



%LOG OLRQNWHFKWY 6FKeW]JHQN|QLJ /3 7TKHR +XKQKROW NOHLQHU 7HLC
%LOG UHFR/OLQNYV 80L )HQGHU ODQIUHCGEHUW|ER Bl X@KBU6 XS ) X3 AKEIR

‘IKUHQG GHU 6RPPHUSDXVH

$P .HOOHUDEJDQJ EDXWHQ +HUEHUW OLWWHUHU XQG
ODQIUHG *U|EQHU DP .HOOHUJDQJ HLQH
‘DITHQUHLQLJXQJVVWDWLRQ VSH]LHOO I«U VFKDUIH
‘DIIHQ HLQ

'LH AOLFN\PIXVH? E]Z *HK|UVFK+W]H

NJQQHQ MHW]W DP 7UHSSHQJHOIQGHU DP
.HOOHUDEJDQJ HLQJHKIQJW ZHUGHQ

'DV %HLVWHOOVFKUIQNFKHQ VWLIWHWH ODQIUHG
*UJEQHU

JUHLWDJ -XOL
6RPPHUIHVW

'LH 6FK*W]JHQN|QLJH VWLIWHWHQ GDV RLWUGRIQOWHHGHQUHLQ GD
*ULOOPHLVWHU ODUF +XFXO PLW VHLQHP 6SH]JL HUI*OOWHQ LKUH

'LH EHLGHQ *U ML ORBHINMBHDWP DLHU
I1DFK HLQHU NXUJHQ %HJU*%XQJ YRP 6FK*W]HQPHLVWHU +HUEH
'LH EHLGHQ 6SRUWOHLWHU +DQV .UDXV XQG VHLQ 6WHOOYHUWUF
HKUXQJ HU S9HUHLQVPHLVWHU XQGGCH@ FIKWHV W6 UQG!H XU .FOKLI B E 4 KQUHY
+HXHU ZXUGH GHQ (UVWSODW]LHUWHQ NHWH QREBOHHVRKMWHUQ



'"HU (UVWSODW]LHUWH

JODVFKHQ

6LHIJHUOLVWH .DUDELQHU

3ODWJIDPH

(U J HE\

)X%HGHU 6HSS

.DPLQ 3HWHU

6FKDUIVFKZHUGW +HLQ]

SLFKOPDLHU 5XGL

%DXPJDUWO (ULFK

6LHIHUOLVWH :LQFKHVWHU

3ODWJIDPH

(UJHE

.DPLQ 3HWHU

SLFKOPDLHU 5XGL

)X%HGHU 6HSS

%DXPJDUWO (ULFK

6 FKDUIVHHHHYGW

GHU =ZHLWSODW]LHUH )ODV

LV

'XUFK GLH JHULQJH %HWHLOLJXQJ LQ EHLGHQ 'LV]LSOLQHQ ZDU >
(U VWHOOWH VLFK DQ EHLGHQ 6FKLH% WD.

JHUDGH EHJHLVWHUW

%LOG OUMHQBYRUWOHLWXQJ PLW GHP EHVWHQ 6FK*W]HQ GHU GLHVMIKULJ
%LOGUBHX&WSLFKOPDLHU *+EHUUHLFKWH GHP (UVWSODW]LHUWHQ .DUDEL

EHLGH %LOGHU 6HSS )X %o H(

P $OQVFKOX% ZXUGHQ QRIPKUFKHBI{KUWQJIHQ
XQG MIKULJH 9HUHBRYEHIHXHULQBHIRD GHQH 9HUHLQVYHUGLHQVWQD
'LH K|[FKVWH 9HUHLQVDXV]HLFKQXQJ

Y O B5XSHUW XQG (XJHQ +XEHU

7TKRPDV %HUJHU /XGZLJ +DOOKXEHU

ODQIUHG *U|EQHU *HUKDUG +XEHU

GLH QHXH 9HUGLHQVWPHGDLOOH

+HUEHUW OLWWHUHWXPRVHORULDQ +HL

YUDQ] %DXPJDUWO $QJHOD +DOO

'ROI1JDQJ :DJHQHGHU +HLQ] 6FKDUI

6FKIWBKZHUGW +DQV .UDXV 3HWWWXQmPEQQELOGHQBGEHUUD X



6DPVWDJ -XOL
(U|11QXQJ GHU 6DOBEXOIHU YHVW

‘LU XQG GLH 6WDGWNDSHOOH ZXUGHQ ]X GHP (DQWHVYBK R Q DYGRHQ
LU GXQIWK® PHKU DOV  0LWJIOQ K@K UQR EW Y HXOAHA/QH IMPZ% M G H Q
$P $EHQG ]XYRU ZDU XQVHU 6RPPHUIHVW (V ZDUHQ EHUHLWV XP
$XIUIXPDUEHLWHQ ]X *DQJH
$OH[ +RIHU HUVFKLHQ LQ -HDQV XQG QLFKW LQ 7UDFKW .ODSSW]I
6FK*W]HQPHILVFWHWODAXKH LFK ZHUGH NUDQN LFK IDKUH MHW]W LQ
PJJOLFK ZDU HU YHUVFKZXQ/GH Q@ DVRQIODDHUR K WHREK Hz 5BV B IMXNHL Q|
6FK*W]HQ PHKU QDFKQRPPLQLHUHQ
8P 8KU WUDIHQ VLFK DP 6FK*W]HQKDXYV
6FKeW]HRDNRFPDQW :ROIJDQJ :DIJHQHGHU
BFK*W]HQN|QLJLQ +LOGHJDUG .UDXV PLW GHU *DXVFKsW]HQNHWV

'DPHQ XQG 6FK*W]JHQ )HXHUWDXIH YRQ 5LFKDUG .DSIHU
6FK*W]HQNRPPDQGDQW :ROIJDQJ IRUGHUWH MHGHQ 6FKsW]HQ DX
%BHKIOWHWHQXXDHKEDW MHGHQ GLHVH VRIRUW AGXUFK]XUHSHWLH
VSH]LHOO PLW GHQ *HVFKR%HQ LPPHU ZLHGHU 3UREOHPH /HLGH
-DKUH GLH A+ROJJHVFKRVVH?® NDXIWHQ VH IDD®H \& D R/G X NWHLKRIQ KHRLF(X
%HLP MHW]JLJHQ +HUVWHOOHU JLEW HV PLW GHU OD%KDOWLJNHL
'HU A.RPPDQGDQWH? ZROOWH HLIJHQWOLFK NHLQ 7UDLQLQJ GXUF
HLQLJHQ 6FK*W]HQ ,P 1DFKKLQHLQ B QYRWHH Q- \2B K O OMIL FC
ZROOWH HV MD *EHUKDXSW QLFKW NODSSHQ $EHU QDFK HLQLJH
7UDLQLQJ KIWWHQ ZLU XQV EHVWLPPW LQ 6DOJEXUJ EODPLHUW
8P 8KU IXKU LQ GHU 6FKsW]HQHALY B BXDHYKRY H,UL I WDHQ DOOH
+DEVHOLJNHLWHQ ZLU XQG GLH 6WDGWNDSHOOH ZXUGH XP
hEHU $0WYWW)ILUQHL O RSB DPEXUJ ZDUHQ ZLU XP 8KU DP 6HLWH
OLUDEHOOJDUWHQ $0V ZLU YRP %XV XPKWMLXQBQHV IZQKHWH V UPK
BRQQHQVFKHLQ 7MD A:HQQ (QJHO UHLVHQ 3 1DFK HLQHU NXU]H
HLQLJH )RWRV YRQ XQV XQG GHU 6WDGWNDSSHOOH XQG DXFK DO
IHVWIJHVWHOOW GDDAY QRERW MRIJEKMAOFZFK LVW (LQH OHQJH AJH
.XU] YRU 8KU PDUVFKLHUWHQ ZLU KLQWHU GHU 6WDGWNDSHO!
%HJIJU*%XQJ VSLHOWH GLH .DSHOOH GHQ ED\HULVFKHQ 'HILOLHUP
GUHLVFK*VVLIHQ %HJU*%XQJVVDOXW GUDXI

9RQ KLHU DXV PDUVFKLHUWHQ GDV 6DO]JEXUJHU %HJU*%XQJVNR
*OHLFKVFKULWMUDEXHORKI BBWHQ +EHU GLH BDGHBE Ks QX R QIR IKUDW/S
MHGHU YRQ XQV HLQH AHUK|KWH %HWULHEVWHPSHUDWXU?® )eU G
VSHUUXQJ UHLFKWHQ ]ZHL 3ROL]JLVWHQ GHU 6DW JEXUIMX BROL]H
,P . XOWXUE+<UR DP OR]DUWSODW] GXUIWHQ ZLU LP 6WRFN LP %
XQG +*WH DEOHJHQ XQG AVDFKJHUHFKW: DXIEHZDKUHQ ,P 1DFKE
BWDGWNDSHOOH 'LH .XOWXUFHKHHIQQAYQVIVEIKKPARMH IR QLIGI QWO L
‘LU PXV]LHUHQ MD DXFK VHKU ODXW DEHU VHKU HLQW|QLJ

‘LU ZXUGHQ YRP %HJU*%XQJVNRPLWHH LQ GLH A*ROGHQH .XJHO
]XP (VVHQ HLQJHODGHQ -HGH B LEMNDPWHRLIQHQ/WH@D We X\OVBO] ZHL *H
VFKRQ PDO HLQ JXWHU (LQVWDQG

$QVFKOLH%HQG ZXUGH HLQH NRVWHQORVH 6WDGWI+KUXQJ DQJF
WHLOQDKPHQ $QVFKOLH%HQG ZDU QRFK JHQ+JHQG XE8GWGKR VLF
YLHOHQ 7RXULVWHQ DXV DOOHU :HOW ]X EHREDFKWHQ

8P 8KU KROWHQ ZLU XQVHUH .ODPRWWHQ XQG :DIIHQ LP .XO
$P OR]JDUWSODW] VWHOOWHQ ZL UsRQWHD XR [DUD/GFH LDHDRVMRKENQ & B @\ 00 |
GHU (LQP+QGXQJ PODBHVKBHRPIW YRQ KXQGHUWHQ 7RXULVWHQ
$EZHFKVOXQJ ZDU GDVV ZLU WVHWU=@ M WKADEK 18 Q @/ HUKKIDHAWNKRQ 8 @ H Q



8P 8KU PDUVFKLHUWH GLH 6DO]JEXUJHU (LVHQEDKQHUPXVLNN
.XU] YRUU PAXUVFKLHUWH GLH 6DO]JEXUJHU %*«UJHUJDUGH DXV GHI
VRIRUW LQ GHQ 5HVLGHQ]SODW] HLQPDUVFKLHUW
'HU $EODXI| DP 5SHVLGHQ]SODW] LVW LP QDFKIROJHQGHP $UWLNHC
EHVFKULHEHQ 1HJOWQYHZDWHXHOQ@ODM HLQHU 6WHOOH . HLQHU YI
LQIRUPLHUW ZDV KLHU DEOIXIW
,P IDFKKLQHLQ ZDU HV I-U XQV HLQ HLQPDOLJHV (UOHEQLV :LU \
=XVFKDXHUQ $XFK GHU )DFNHOWDQ] ZDW KHW]JHQL VK DQ GHVH BB Q] .
'DV NRPSOHWWH 3URJUDPP ZXUGH DXI| HLQH ULHVLJH /HLQZDQG
*EHUWUDJHQ $XFK HLQ PLQ*WLJHU )LOP «EHU AO*KOGRUI LQ 6LC
1DFK (QGH GHU 9HUDQVWD ® WXQRK XHPURMDHQ ZL&KUP A6FKOHSSWD)
6WDGWNDSHOOH YRP 5HVLGHQ]SODW] QXU HLQH NXU]JH 6WUHFNH
OLQXWHQ VSIWHU IXKU XQVHU %XV YRU 'HU NRQQWH LP NRPSO
I1DFK 0 6WXQGHQ )DKHW [XDUYBHQV ALDPZEHIGG W]HQKD XV

(LQLJH 7DJH VSIWHU

$XIWDNWYHUDQVWDOWXQJ LQ GHU 6DO]JDFKVWDG
JHVWVSLHOHU|IIQXQJ LQ 6DO]JEXUJ 0-KOGRUI ZDU P

YRWR /XLVH 6WDQJDVVLQJH
$XI (LQODGXQJ GHU 6WDGW 6DOJEXUJ IXKU HIDPHYHELRD®QMN QB Q R G
6DPVWDJ QDFK 6DOJEXUJ XP EHLP )HVW ]XU )HVWVSLHOHU[IIQXQ
YDFNHOWDQ] DP 5HVLGHQ]SODW] VRZLH GLH 8UDXIIeKUXQJ HLQHV
BDOJEXUJV XQG 0+KOGRUIV ]XP 7KHPD KDWWH
6DOJERBINMHLFKVVSUHFKHU [sU .XOWXU 6HEDVWLDQ /DQNHV EHJL
GLH 0sKOGRUIHU *IVWH DQJHI*KUW YRQ  %*UJHUPHLVWHULQ 0D
'DWHU *UXEHU LP OLUDEHOOJDUWHOQ

%D\HULVFKHV %UDXFKWXP LQ gVWHUUHLFK

'LHWDB@G -XJHQGNDSHOOH 0+KOGRUI XQWHU /HLWXQJ YRQ :HUQF
GLH .|QLJOLFK 3ULYLOHJLHUWH HXHUVFK*W]HQJHVHOOVFKDIW X
PLW &GHQOHUVERIW|HGDVY ED\HULVFKHY %UDXFKWXP QLFKW QXU
DXFK GLH 6DO]JEXUJHU EHJHLVWHUWH ,Q HLQHP )HVW]XJ JLQJ HV
GLH *HWUHLGHJDVVH ELV ]XP OR]DWQEODW H Q G M @GUROFIKNHDDE KLY 6 W
GHU 6DO]JEXUJHU ,QQHQVWDGW JXW DQ

1DFK HLQHU 9HUVFKQDXISDXVH XQG YLHOHQ *HVSUIFKHQ GLH G
KHUHQWS3 DXIJHLJWHQ ZDUHQ GLH 0*KOGRUIHU ]X HLQHU 6WDGW!I
DQOIVVOQHNRVBWGHU )HVWVSLHOHU|IIQXQJ DQ 2UWHQ LQ GHU 6
3URJUDPPSXQNWH DXI GLH %HVXFKHU ZDUWHWHQ YRQ %UDXFKW
7DQ] ZDU GHQ JDQ]JHQ 7DJ DOOHV GDEHL

6DO]JEXUJ XQG 0 KOGRUI KDEHKL BKWHLQVDPH

1IFKVWHU RIILILHOOHU +|KHSXQNW GHV 7DJHV ZDU GHU )HVW]XJ
DQJHI*KUW YRQ GHU 6DO]JEXUJHU %+UJHUJDUGH XQG GHU (LVHQE
$OWHQ ODUNW DXI GHQ 5H VL GHHIJ SEOMDUIND]%PHDQ) Z BKIWVHHIWHH@ H$\QZ D



GLH 0OXVLMHOOHUY PX HWP|$HIQ@ QIJHQ 1DFK PHKUHUHQ OXVLNVWeFNHQ
(LVHQEDKQHUNDSHRQE QG G&NDSMHIDEW 0-KOGRUI VSLHOWHQ ElI
KDXSWPDQQHG +ROOWXHU XQ G%6 D OHENPHLW WIHH +DUDOG 3UHXQHU
'HOHJDWLRQ (KDHF®VE®HPXW GHU )HXHUAMEKGW BRI (GKP GRIWVLGHQ]SO
HLQH *UR%OHLQZDQG HLQ .XU]JILOP YRQ )LOPHPDFKHU 5RODQG :L
*HVFKLFKWH 6DOJEXUJV XQG 0+KOGRUIV |XP ,QKDOW KDWWH
1DFK GHQ )DQIDUHQ GHV %OIVHUHQVHPEOHYV GHUHQOHWEOMXV LN
JHRSROGVNURQ GLH *ORFNHQWXUP GHU 1HXHQ 5HVLGHQ] XQG YR
7ROOH (IIAKNWBIFGXO Q

'DQDFK PDUVFKLHUWHQ HWZD HLQKXQGHUW 7DQ]SDDUH GHU YHU
6DO]JEXUJ XQG DXV GHP 8PODQG |X GHQ .0IQJHQ GHU 6WDGWPXVL
*HVWDWWHW PLW )DENH®Q QIXUGH GHU WUDGLWLRQHOOH
EXUJHU )DFNHOWDQ] UXQG XP GHQ 5HVLGHQ]EUXQQHQ
DXIJHI*KUW )LOPLVFKH /DQJ]JHLWDXIQDKPHQ SURMH]LHUW

DX|I GLH *UR%OHLQZDQ&YMQ \GHHW]HRP IDVVDGH

GLH =XVFKDXHU LQ 6WDXQHQ GHQQ GLH GXUFK GLH )DFNHOQ
KHUYRUJHUXIHQHQ /LFKW]HLFKQXQJHQ EHVWDFKHQ GXUFK

LKUH *HQDXLJNHLW

OLW HLQHP %OXPHQJUX% ZXUGH GLH %*UJHUPHLVWHULQ
ODULDQQH =ROOQHU EHJU*%W GLH VLFK JHPHLQVDP PLW
6DO]JEXUJV /IDQGHVKDXSWPDQQ (UVWH Vit UBIGUP B VOWMEKWHLR 0OVLDQQ
)DEFNHOWDQJEXFK HLQWUDJHQ GWEWHIPHLQVDP PLW /DQGHVKDXSW
'DTV *ORFNHQVSLHO YHUDEVFKLH@WWLC DY LXK bR W WDPE NFO WD
OR]DUW :HLVHQ YRHHHQGHRXFNWGHUEDUHQ 7DJ LQ 6DO]JEXUJ WUL
GLH +HLPUHLVH PLW GHP %XV

"HXWVFKH OHLVWHUVFKDIW
6SRUWSLVWROH PP /XJHU

+HUUHONOBDUBKXEHU /XGZLJ 7 H L OSLHKIPIHLLP L W 5LQJH
+HUSBQWHUVNODRRMDYV %HUJHU 7 H L BIQQHIKE PLIUW 5LQJH
6HOLRUHQNODENWM *HUKDUG 7THLGQBBERHULPLW 5LQJH
ODQQVFKD)BY 0+KOGRUI SUO)QIEVFKDIW68Q6LQ]LI 5+ 5LQJH
6SRUWUHYROYHU
+HUUHQNGDOWHKXEHU /XGZLJ 7H L OSLHQKIPHAL P L W 5LQJH
+HUSOIWYHUVNOBMYUHBHU 7KRPDV 7 H LEL@H KIPRHLLV 5LQJH
BHOLRUHQNGXEWHW *HUKDUG 7HLEL@HKP HALPLW 5LQJH
ODQQVFKD)BY 0¢KOGRUI S0DQIBVFKD IWH@GXFKKRO] , ++ 5LQJH
6SRUWUHYROYHU PDJ
+HUUHQNGDOWHXEHU /XGZLJ 7 H L O5LHKIRIH UP L W 5LQJH
+HUYBIWHUVNOBHMYHHU 7KRPDV 7 H LEOLQ@H KIPRHLUWV 5LQJH
6HQLRUHQNOXEHWH*HUKDUG 7HLEL@HKPHALPLW 5LQJH
ODQQVFKD)BY 0+KOGRUI HID@IHV FKD IB68Q6LQ]LI 5+ 5LQJH
6SRUWSLVWROH $&3
+HUUHQNOPD/WBIKXEHU /XGZLJ 7 H L OSLHKIPIH UP L W 5LQJH
+HUSOIWHUVNOBMYUHBHU 7KRPDV 7 H LEL@H KPRV 5LQJH
BHOLRUHQNOXEHWH*HUKDUG 7HLEL@HKPHUP LW 5LQJH
ODQQVFKDI)W* 0¢+KOGRUI S0DQIBVFKD IWEEQ6LQ]LI 5+ 5LQJH

'RQQHUVWDJ $XIXVW

7UDLQLQJ
(V ZDUHQ GLHVHV 0DO QXBREPQ GFRWNV]RQIXMEJ :DIJHQHGHU DXI C
KDXVJHOIQGH DQZHVHQG
.XU] QDFK 8KU QDFKGHP MHGHU HLQH ([HUJLHUSDWURQH HPSIE
HLQLJH ODOH JH*EW (LQLJH KDWWHQ QDW+UOLFK ZUWG®HUW3ADRE O
ELV GDQQ DOOH GLH +DQGKDEXQJ EHKHUUVFKWHQ



%LOG ABQRK/W HXFK? %HLGH %LOGHU 5XGL 3LFKC
%LOG UHFRKWYHOQONRPPDQGDQW :ROIJDQJ :DJHQHGHU

JUHLWDJ $XIXVW

9RONVIHVWDXV]XJ 0*KOGRUIHU 9RONVIHVW
7UHIISXQNWSIOE DP REHUHQ 6WDGWZDOO

%HJILQQ 8KU

9RQ XQV ZDUHQ DQZHVHQG
6FK*W]JHQNRPPDQGDQW :ROIJDQJ :DJHQHGHU

'DPHQ 6FK*W]HQ
BFK*W]HQN|QLJLQ /XIWJHZBKK WO @GKIWDEIS/ WROH 7TKHR +XKQKRO
7DIHUOPIGHO 6RSKLH *UXQGQHU XQG GUHL .LQGHU

$XIVWHOOXQJ DP 6WDGWZDOO %LOG ODQIUHG
Y O 8OULNH %D\HU 6FKeW]JHQN|QLJLQ /* +LOGHJDUG .UDXV 7DIHUOPI(
PLW 7TRFKWHU /HD XQG 6FK*W]JHQN|QLJ /3 7TKHR +XKQKROW
'ROQQHUVWDJ $XIXVW
0 KOGRUIHU $Q]HLJHU

, QWHUQDWLRQDOH 0«-KOGRUIHU 9RONVIHVWVFKLH

Y O *DXVFKeW]HQPHLVWHU (URBEDQQVZWMRWK Q6% K+WILMWWMJIL-W]O 9RO
*UXEHU 9RONVIHVWN|QLJLQ /IDXUD 5XSUHFKW %e«UJHUPHLVWHUL
0G/ **QWKHU .QREODXFK (KUHQJD XV F KtI\] Bl G PIIDIPKW/H 1D 3 Q M U D VR/BHHIE X
VFKeW]HQPHLVWHU $Q W FEG KO-\ HHWP KIQ\BNHIW WHUEHUW OLWWHUHU



=XP 0DO VHLW GHP -DKU ELWWHW GHU 6FK+W]JHQJDX 0+KOGRU
6FKLH%VWIQGH GHU JHXHUVFK*W]HQJHVHOOVFKDIW 0+KOGRUI KL«
9RONVIHYW SIQBIW] ZX G K LGI%INBIWDP A7DJ GHV /DQGNUHLVHV? YRQ
ODULDQQH =ROOQHU 6FKeW]JHQPHLVWHU (ULFK -XQJZLUWK GHU ¢
A,FK ITUHXH PLFK VHKU GDVV ZLU DXFK KHXHU GLH 7UDGLWLRQ G
HUKDOWMMIWH -XQJZLUWK GHU DXFK 0G/ *+QWHUG FGKR E@d) X E W HEQ U
6DPVWOHSWHPEHU VLQG MHZHLOV YRQ ELV 8KU 'DV 6FKLH
LQ 7UDFKW RGHU DOOJHPHLQHU .OHLGXQYX XNIG RHHKQUHH ZZHH WGHHUIG! 3+
7HLOQHKPHQ NDQQ MHGHU DXFK ZHQQ PDQ EHL NHLQHP 9HUHLQ
VLFKHUXQJ I1O00OLJ 'LH 6LHJHUHKUXQ JKRLNA YIFK® U B HBKIH\QN3 D Pl LORH

LP 6SDWHQIHPW]HOW(BRFKUBAKWHQ]XJ XQG GHP %|OOHUVFKLI

BRQQWDJ B6HSWHPEHU
*UXSSHQIRWR

%HUHLWV XP 8KU WUDIHQ VLFK GLH OLWJOLHGHUWETZHU 6FK*W]HQ
+DEHUNDVWHQ
6FK*W]JHQNRPPDQGDQW :ROIJDQJ :DJHQHGHU

'DPHQ

6FKeW]HQ HV IHKOWHQ QXU :ROIJDABUBRMDQQ XQG (XJHQ +XE
BFK*W]JHQN|QLJ /XIWSLVWROH 7KHR +XKQKROW RKQH 6FKsW]JHQNF
BFK*W]HQN|QLJLQ -XOLD OLNOMLF RKQH 6FKeW]JHQNHWWH
7DIHUOPIGHO 6RSKLH *UXQGQHU
LQGHU %D\HU 6DEBD@HQD/HD /DQJ .RUELQLDQ XQG -XOLDQ
0DQ YHUVSUDFK VLFK YRQ GHP )RWRJUDIHQ HLJHQWOLFK PHKU ¢
DXIQDKPH GHU 6FKsW]JHQNRPSDQLH LP *UR%IRUPDW IsU GDV 6FK-
VWDPPW DXV GHBEBKUIHU ZDU MD QLFKW PDO LQ GHU /DJH GLH /
VWHOOHQ ] % GLH PHLVWHQ 6FKsW]HQ KDWWHQ GHQ .DUDELQHU
+LQWHUJUXQG QLFKW GHU +RO]JDXIJDQJ ]XP .RUQNDVWHDQ
9LHOOHLFKW INO® ESWPHYIMOV®HQ 0DO )JUDJW VLFK QXU ZDQQ"
9RQ GRUW DXV KDWWHQ ZLU QLFKW PHKU ZHLW ]XU QIFKVWHQ 9H

.RPSOHWWH ODQQVFKDIW



(PSIDQJ GHU DXVZIUWLJHQ *UXSSHQ

9RQ XQV ZDUHQ DQZHVHQG
6FK*W]JHQNRPPDQGDQW :ROIJDQJ :DJHQHGHU

'DPHQ 6FK*W]HQ EHGHXWHQG PHKU+EXN K GHQIOBBBWERX-DK |
6FK*W]HQN|@LODIGHID XREBRXW]HQMBRHR +XKQKROW
7DIHUOPIGHO 6RSKLH *UXQGQHU XQG YLHU .LQGHU
6FK*W]JHQNRPPDQGDQW :POICGEHNHHIMQHGPHWLYVWHULQ XQG 6FKeW
ODULDQQH =ROOQHU XQVHUHQ %HJU*%XQJVVDOXW
P SQVFKOX% XP 8KU ZDUHQ IDVW QD OP HDW K DXN H@HEVM] EDHLZ
DEHU ZLH DXFK LQ GHQ OHW]WHQ -DKUHQ DXFK HLQH OHQJH =XV
‘HL%ELHU XQG %UH]HQ ZDU KLHU ZLHGHU LQ NsUJHVWHU =HLW HL
OXVLN XQG 7DQ] (UJLERPMUFKRIQLYHQW®WOWF K
8P 8KU PXVVWH GHU 5DWKDXVIOHW] YHUODVVHQ ZHUGHQ XP
BFKsWXH)@® 7UDFKWHQ]XJ DP 6WDGWZDOO ]X NRPPHQ

1RFK ODFKW XQVHU 6FKW]JHQNRPPDQGDQW %LOG 5XGL

9RU GHP 2IIL]JLHOOHQ VWDQGHQ EHUWBMHKKRHUA SHKGHKRYILEKOBE

$XIVWHOOXQJ DP 6WDGWZDOO

+LHU ZDUHQ ZLU DQZHVHQG PLW
6FK*W]JHQNRPPDQGDQW :ROIJDQJ :DJHQHGHU

'DPHQ 6FK*W]HQ
-XJHQGN|QLJLQ -XOLD OLNOMLF
6BFK*W]JHQN|QLJ /XIWJHZHKU +DQV .UDXV
+LOGHJDUG ZDU DOV *DXVFKsW]JHQN|QLJLQ EHL GHU *UXSSH 6FK.
BFK*W]JHQN|QLJ /XIWSLVWROH 7KHR +XKQKROW
BWDGWVFKeW]HQN|QLJ /XGZLJ +DOOKXBHHWBQ LQ GHU .XWVFKH
7DIHUOEXD -RQDV +DOOKXEHU XQG GUHL .LQGHU
%HL GHU $XIVWHOOXQJ DP 6WDGWZDOO ZXUGHQ GHQ PLWZLUNH
*HWUIQNHPDUNHQ YRQ HLQLJHQ 6WDGWEHGLHQVWHWHQ *EHUUHL

6LHKH 3URJUDPPDEODXI 1U YRPUKSIDHOY GHU DXVZIUWLIHQ
'DV JHVW]HLFKSIQQ 6D P BKOODJH -BWUYFN
JLQNV 7UDFKWOHULQ YRQ * 7 (9 A(GHOZHL%?® 0-KOGRUI
SHFKWV 6FKeW]H YRP 6FK*W]HQEUXGHUVFEKDIW 6W +XEHUWXV +]
1RUGUKMNMWQDOHQ




(VZXUGH JLHPOLFK S*QNWOLFK XP 8KU DP 6WDGWZDOO DEPDU\

)DPLOLH +DOOKXEHU 3DSD /XGZLJ 6WDGWVFKWJHQN|QLJ 6RKQ -F

%LOG ODQIUHG *U|EQHU %LOG 6HSS )X%HGHU

%LOG OXKQOSBWYWP 6WDGWSODBMWIGH %LOGHU LQQVDOI]DFK
%LOG UHDPARWFK*WIHQN|QLJLQ +LOGHJDUG .UDXV *LUODQGHQWUIJHULQQ!
*UR %GB XWVFEFKLH% HQ

9RU GHP (LQPDUVFK ]XP 6DOXWVFKLH%HQ EHLGH %



(LQPDUVEFEK ]XP 6D OXMVOGF KAVWMBGMD 0cKOGRUI

%LOG OL\QMNWU 6FKX®HLGH %LOGHU 6WDGW 0<KOGRUI
%LOG UWHRKEWVOHJIJW DQ?

SXIXNVWOHSWHPEHU

L, QWHUQDWLRQDOHU 9RONVIHVWVFKLH% HQ

$XVIHWUDJIJHQ DXI GHU 6FKLH%DQODJH GHU )6*
0-KOGRUI

*HPDOW YRQ )UDQ] +HUUPDQQ

6FKHLEHQJHZLQQHULQ

+HOJD TRENEGWDQGVFK+W]HQ 0+KOGRUI
OLW HLQHMLOHU

7HLOQHKPHU XQVHUHV 9HUHLQV

3ODWIDPH $XIODJH7HLOHU

UDXV +DQV

*UJEQHU /XLVH

:DJHQHGHU :ROIJDQJ

&KDNNRXU %ULJLWWH

.UDXV +LOGHJDUG

OHLVWEHWHLOLJXQJ 9HUHLQH

A*HP*WOLFKNHLW?3 1LHGHUEHUJNLUFKHQ

.JOSULY )6* 0cKOGRUI

ORQWDJ G6HSWHPEHU
0+KOGRUIHU $QJHLJHU/.6)(676&+,(66(1

%HLGH 6FKHLEHQ EOHLEHQ LQ 0-KOGRUI

OLW +HOJD -REVW YRQ GMDPAGXBREW]|KQ OMEOGRWIQYDFK -RKDQQD
OLWWHUPHLHU YRP 6FKsW]JHQYHUHLQ A*HP*WOLFKNHLW 1LHGHUEHUJNLL



JUDX GDV 9RONVIHVWVFKLH%HQ
=XP ODQJIJHV ZIKUHQGH @XHUMDPVQIWHDD JHRQH GHY EHVWHQ 6FK-e)
HLQH 6FK-QMRER GDW HLQ 8UJHWBWWERUWYGKHWIRQIJUHL
IKUHQG GHV :HWWNDPSIV ZXUGH DQ QI 6FKLH%WDJHQ LQ 7UDF|
+LOIVPLWWHO JHVFKRVVHQ -XQJVFKeW]JHQ XQG 6HQLRUHQ NRQQ\
(VGXUIWH MHGHU WHLOQHKPHQ DXFK ZHQQ HU NHLQHP 6FKeW]HQ
,Q %D\HUQ ZHUGHQ QXU QRFK ZHQLJH 9RONVIHVWVFKLH% HQ
GLHVHU $UW YHUDQVWDOWHW DXI GHP 0¢KOGRUIHU 9RONVIHVW
ZDU MHGHU %HVXFKHU DXIJHIRUGHUW GDUDQ WHLO]JXQHKPHQ
'LH KRKH % HWHMOIIWNKQ J KW KDW JHJHLIJW GDVV

GLHVHU %UDXFK JUR%HQ $ONODQJ ILQGHW VRGDVV DXFK LQ
GLHVHP -DKU ZLHGHU 6FKeW]JHQ DXl GHU 7HLOQHKPHU

OLVWH VWDQGHQ 'DEHL VWHOOWH GHU 6FK*WJHQYHUHLQ *HPW
OLFKNHLW NILHGHKH B HRLIW THLOQHKPHUQ GLH
VWIUNVWHUHLDOSEHK - HU 6 FK*W]H PLW GHU

ZHLWHVWHQ $QUHLVH NDP DXV +DUVHZLQNHO LQ :HVWIDOHQ

'LH 6LHJHUHKUXQJ IDQG LP $QVFKOXVY DQ GHQ
LOQWHUQDWLRQOUUH QUEOFKKWHHXQXJ XQG GHP

%|OOHUVFKLH%HQ LP 6SDWHQ]JHOW VWDWW $XI GHQ 6FKLH%
VWIQGHQ GHU JHXBOVFKPWWH@QKXHOWGRUI KLQWHU

GHP 6WDGWVDDO KDWWIHQNHKIOGRUIV %9«UJHUPH

ODULDQQH =RFGCRQWHWHQQMKLVWHU (ULFK -XQJZLUWK

GLH 9RONQHYWQ /DXUD 5XSUHFKW $OWE*UJHUPHLVWHU

XQG /bQGWDJVDEJHRUGQHWHU *QWKHU .QREODXFK DP A7DJ
GHV /DQGNUHLWLWH%YWR @ BV |6 FKKH W %+UJHUP HIDWYB —ROO HU OLQ

IDFKHLQHP JUR%HQ :HWWNDPSIx WI@Q@QQ.F@(J %

6FKRX +HOJD -REVW YRENGKYPG V7 EXKJe HiXe EH U GHQ (U|ROJ

0O«KOGRUI DOV 6LHJHULQ IHVW VLH YHUZLHV +HOPXW 6WHLQ
EHUJHU YRQ A%D\HUQWUHX3 1LHGHUWDXINYHBKHQ XQ® L ONDEXIVWHH
6DOPDQVNLUFKHQ DXl GLH 30IW]H J]ZHL X2 8VGYRIND @-HJ & UN HUEMNQ
6DFKSUHLVH GLH 6LHJHULQ HUKLHOW ]XGHP HLQH (ULQQHUXQJV
O+KOGRUIHUGBDWEXMXWKIQJW ZLUG 'LH hEHUJDEH GHU 3UHLVH I-U
HUIROJWH LP $QVFKOXV\EPUBGISK (WK QP 6 HKJI WUHQKD XV GHU )6*

JUHLWBHSWHPEHU
$QIDQJVVFKLH%HQ GHU 6DLVRQ

THUWXQJ 7HLOHU $XIODJH 7HLC
'D VWUDKOWH HU YRU *O+FN GHU A-XQJMIJHU?® 0L BB 6 LES B Be@IHUW OF \
30DWJIDPH $XIODJH 'LV] [ 7THLOHU 7HLOHU NRUU
_.UDXV +LOGHJDUG /*
':DJHQHGHU :ROIJDQJ /*
6SUDQJHU OLFKDHO /*
_UDXV +DQV /*
OLWWHUHU +HUEHUW /*

BUHLVHLQNDXI +LOGHJDUG .UDXV

+HUEHUW EHGDQNWH VLFK QRFK EHL GHQ $XIVLFKWHQ XQG EHL 5
=XUFNQDKPH GHU VFKDUIHQ :DIITHQ YHUDQWZRUWOLFK ZDU *HQI
SUHLVVSHRGHHUKDOOKXEHWLIWHMWLYXBGAHWBL]IDIXWVFKHLQH .DIIHH 6HLC

6DPVWDJ 6RQQWB3IWHPEHU

2I1ITHQH %D\HULVFKH 6HQLRUHQPHLVWHUVFKDIV
ELV 6HSW L&F R DAPSD @O D JH 6\VWHP '$9,"'9
IXIWJHZHKU $XIODJH
BHQLRUHQ &P $XIOMWHUHU +HUEHUW 7THLOQHEP®UH




.LSSODXIJHZHKU $XIODJH
+HUWQDJHO 5RO 5LQJH 3LFKOPDLHU 5XGL
7HLOQHKPHU

IXBWVWROH $XIODJH

BHOLRUHQ $P $XLORPORDLHU 5XGL 5LQJH 6FKXO]
5LQJHHLOQHKBHL

ODQQVFKD.IMD SULY )6* *UHGLQJ 5LQJH )6* 0KRKXFOY! )X % HGHU
5LQJH ODQQVFKDIWHQ

6HOLRUHQNODVVH) X% HBEHWDEHS S 7HLGQBEBRHL
6HSS VFKR% GLH EHVWH (LQ]JHOVHULH PLW 5LQJH

6SRUWSLVWROH $XIODJH

BHOLRUHQ $P ¥FXIPOMDHRVHV .JO SULY )6* 3DVVDX 5L
3LFKOPDLHU 5XGL 7HL G QO KHDHLJ

BHOLRUHQ &P $X¥ODIHU 6HSS 7HEDQHKPHU

7TURW] RGHU JHUDGH ZHJHQ GHUMLICHS/ LI HQ GWD IDVMUVFKRQ
HLQ AOXVVS3
'LH RITHQHQ % D\HULVFKHQ 6HQLRUHQPHLVWHUVFKDIWHQ GHV %E€
GHU AIOWHUHQ 6HPHVWHU? JZLVFKHQ]HLWOLFK ]XP IHVWHQ :HWYV
-DKUHVSODQ 'DV JHLJHQ DXFK GLH DRKDOWBQOWWRKHQ 6WDUWH
VDK GLH BGWIHWDQODIH DQ GHQ EHLGHQ :HWWNDPSIWDJHQ XQC
+HUUVFKDIWHQ HUZLHVHQ VLFK HLQPDO DOV AZDKUH $WKOHWHC
)U GLH PHLVWHQ GHU 7HLOQHKPHU ZDUHQ GLHVH OHLVWHUVFK
6DLVRQK|KHSXQNWH KeH LHOMOAIFXGINIRPHPY @KX A 7UDLQLQJVHLQKHL\
XQWHU :HWWNDPSIEHGLQJXQJHQ?® GD VLH GLH ED\HULVFKHQ )DL
DXVVWHKHQGHQ 'HXWVFKHQ OHLVWHUVFKDIWHQ YHUWUHWHQ
5XGL VWHOOWH IHVW GDVV GLH .RQWUROOHQ VSH]JLHOO EHL GH
HQRUP DQVUWEKJGHKU :DIITHQNRQWUROOH XQG GHP %YHOHJHQ GHU
NRQWUROOLHUWHQ QRFKPDOV GLH $XIVLFKW GHU GHXWVFKH 9
*HUKDUG )XUQLHU LQ %HJOHLWXQJ YRQ &KULVWLDQ 6FKU|FN %€}t
2EE VWHOOY +DOOHQFKH *@HIRUY /LBEK GHPG A)UD
"HWWNDPSI NDP GLH $XIVLFKW XQG DXFK'IQHRNR GW U RHKDMLOHHINFHK HHA
]IX NRQWUROOLBUWHORGKHUHER" XQG ZXUGH QDFK GHU :DIIHC
YRU XQG QDFK GHP :HWWNDPSI NRQWUROOLHUW
"HWWNDPSI NDP GLH $XIVLFKW XQG DXFK'IQHRFK GHU +DOOHQFKH
NRQWUROOLHUWH .RQWURQQHK-HONRPBRYWRROOLHUHQ RGHU VR"
ZXUGH QDFK GHU :DITHQNRQWUROOH QXU HLQPDO YRU XQG QDFEK
NRQWUROOLHUW
+HXHU ZXUGH EHL DOOHQ :DIIHQ VHKU GDUDX!| JHDFKWHW GDVV
6LFKHUKHLWVVFKQXU LP /DXI VWHFNWH
JROJHQGH 'LV]JLSOLQHQ ZXUGHQ DQJHERWHQ -DKUJDQJVQDGHO

'LHOWDJOLOQW ZRFK  XQG 6HSWHPEHU
0+ KOGRUIHU $Q]JHLJHU
6,(*(5(+581* '(5 *$860(,67(56&+$)7 '(6 6&+h7=(1*$8(6 Oh+//'25)

6FKeWJ]HQ HKUHQ *DXPHLVWHU
(LQHQ JUR%HQ PRONVQXVEMBGHLQ ODPPXWSURJUDPP KDWWH GLH *DXVSR
"RVHIRWWQHU I+U GLH *DXPHLVWHUVFKDIWHQ ]X DEVROYLHUHQ GLI
6RPPHU DX GHQ 6FKLH%DQODJHQ LQ .UDLEXUJ )ORVVLQJ 0+¢KOGRU
1LHGHUEHUJNLUFKHQ 5RKUEDFK XQG +RFKEU+FN DEJHKDOWHQ ZXUGHQ
'DEHL KDEHQ VLFKQQHEF KLWMRXKOLH%OLFK -XQJVFKsW]HQ DXV HL(
*DXYHUHLQH LQ  'LV]LSOLQHQ YRQ .OHLQNDOLEHU XQG *UR%ND
9RUGHUODGHUXWOSREAAKQHOOIHXHUSLVWROH /XIWJHZHKU VRZLH ¢
GLY®USHWHUVNODVVHQ YRQ 6FKsOHU ELV 6HQLRUHQ EHWHLOLJW
'LH 6LHJHUHKUXQJ I+U GLH ]DKOUHLFKHQ *DXPHLVWHU IDQG LQ |
*DXVSRUWOHLWHU -RVHI 5SRWWQHU XQG *DXVFKeW]HQPHLVWHU (L



7HLOQDKPH GLH 6SLW]JHQOHLVWXQJH QL X @& SRUMWD JXD DXWIEQ I N C
EUDFKWHQ
*OHLFK]JHLWLJ IUHXWHQ VLH VLFK *EHU GDV GLV]LSOLQLHUWH 9}
GHQ XQIDOOIUHLHQ 9HUODXI GHU OHLVWHUVFKDIWHQ
(LQEBVRQGHUHQ 'DQN VSUDFK -XQJZLUWK GHP *DXVSRUWOHLWF
DOOHQ 5HIHUHQWHQ GHU MHZHLOLJHQ 'LV]JLSOLQHQ I+U LKUH 8Q\
XPIDQJUHLFKMWWHMHEVWHUVFKDIWHQ DO O (6ERERDUWXY LP /DQ
1DFK GHQ (UIROJHQ EHL GHU *DXPHLVWHUVFKDW NRQQWHQ VLFI
A+|KHUHQ :HWWNIPSIH® EBNHGHWUF%HQLBBWU GHXWVFKHQ OHLVWHL
BFKLH%DQODJH LQ 0*QFKHQ +RFKEU*FN TXDOLIL]JLHUHQ
-RVHI 5RWWQHU ZLHV JOHLFK]HLWLJ DXI GLH ]JDKOUHLFKHQ 1HXtI
leU GLH OHLVWHUVFKDIWHQ KLQ EHWRQWH DEHU DXFK GDVV
0eKOGRUI NHLQH $QZHQGXQJHQ EHL GHQL'®EZHWEQGHQZHWWNIPSIH
(ULFK -XQJZLUWK sEHUJDE ]XVDPPHQ PLW -RVH| 6ROBBI@HU EHL C
%URQ]JHQDGHOQ PLW GHQ 8UNXQGHQ DQ GLH EHVWHQ 6FKsW]JHQ »
0-KOGRUI

7KRPDV %9HUJHU 6HSS )X% HGHU IXGZLJ +DOOKXEHU *|

'LH *DXPHLVWHU XQG ODQQVFKDIWVPHLVWHU GHBPLNLEH MOHRUBHRFKYV LSO L
OLQNV VWHKHQG *DXV&ROWEH QW HB 0- RUIFFWWQMIZLUWK GDQHEHQ )UDC
%HULFKWHYVY X 9HUWUHWHU GHU %HKLQGHUWHQ )PWRV BOAK 3UHLVWUIJ
(UJHEQLVVH QXU )6*
*DXPHLVWHUVEKDIW
IXIWIJHZHKU

6FK-W]HQN®OULAMWHKIHU .RQUDG 7HLO QHXKPHU
/X TW J HDH IO J H
BHOLRUMQ BKOPDLHU 5XGL 5LQJH +XKQKROW
7KHR 7HLOQHKPHU
6HOLRUHOQNODWDVS$+ZOGHJIDUG 5LQJH
3LFKOPDLHU $QLWD 7HLOQHKPHU
BHOLRUHQNODXV HrBoQ V 7HBLQQHKPHU
BHOLRUHQNODWWHI &HU +HUEHUW 5LQJH YX%HGHU 6HSS A)UR
$OWP+KOGRUI 7HLOQHKPHU

. *HZHBXIODJH
6HOLRUHONODMYBHPHLHU 5XGIL5LQIJAHLOQHKPHU

6HOQLRUHONODVMHHMMEEZHIDUG S5LQIJAHLOQHKPHULQ

6HOLRUHQNODOVH 1% Q V 5LQIJHHLOQHKPHU

6HOLRUHQNODWWH &HU +HUEHIMVQJIHHLOQHKPHU

.. *HZHKU OLHJHQG
'DPBOWHUVNBIDOCPDLHU $QLWD S5LQJHLOQHKPHULQ

6HOLRUHQNPDNVVIWFKZHUGW +HBRDQJIHoUHX -RKDQQ




THLOQHKPHU
/IXIWSLVWROH

6FK - WIHQNODRRMHU /XGZLJ 5LQJH 6FKQHLGHU $[HO
7THLOQHKPHU
6HOLRUHOQMNKXMKWROW 7KHR THLGQA KPP HU
[ XTW S I$YXWAIRDOIHH
6HOLRUHQNO®BNYKROW 7KHR 5LQJBLFKOPDLHU 5XGL
7THLOQHKPHU
GHOLRUHONDDMMBERU -RVHI SLQJH OLWWHUHU +HUEHUW

THLOQHKPHU
IXIWSLVWWROH/LJ
6FK-WIHON®BEVYHU 7KRPDV TUHITHUOQHKPHU
20\PSLVFKH 6FKQHOOIHXHUSLVWROH
S$OWHUVNOBYWIVHU 7KRPDYV 5LQHXEHU *HUKDUG
THLOQHKPHU
.. 6SRUWSLVWROH
6FK  WIHQNODYVKXEHU3IXGZLI 5LQIJHHLOQHKPHU
S$OWHUVNOBYWIVHU 7KBRPDYV 5LQJH/HLOQHKPHU
*UR%NDOLEHUSLVWROH PP /XJHU
6FK - WIHQNODYFVKXEHU /XGZLJ S5LQIJBDSSHQVEHUJHU &KULVWLDQ
7THLOQHKPHU
$OWHUVNOBDYIVHU 7KRPDV 5LQJKDXPIJDUWO )UDQ]

/ILVVRQ 5HQDWH THLOQHKPHU
GHOLRUHQNRBPNVHHUKDUG 5LQJH 5¢FNHUO %HUQG
+XKQKROW 7KHR THLOQHKPHU
ODQQVFKDJIN %HUJHU +DOOKXEHU +XEHU 5LQJH
)6* ,%DXPJDUWO 5DSSHQVEHUJHWDR@NHKDIWHQS5LQJH
*UR% NDOLEHUUHYROYHU 0ODJQXP

6FK WIHQNODYVKXEHU /XGZLJ 5LQJH S5SDSSHQVEHUJHU &KULVW
THLOQHKPHU
S$OWHUVNOBYWIVHU 7KRPDYV 5LQJIJKDXPIDQIWO )UD
7THLOQHKPHU
GHOLRUHQNR®BPNVHHUKDUG 5LQIJAFNHUO %HUQG

+HL]JLQJHU )UDQ] )X%HGHU 7RIVBIQHKPHU
ODQOQVFKD)IGN %HUJHU +DOOKXEHU +XEHU 5LQJH

)6* ,%DXPJDUWO 5DSSHQVEHUJHODREWHUIOWHQ 5LQJH
*UR%NDOLEHUUHYROYHU ODJQXP
BFK W]HQNODVYYKXEHU /XGZLJ S5LQJAHLOQHKPHU
$OWHUVNG@BDWIVHU 7KRPDV 5LQJH %DXPJDUWO )UDQ]
7HLOQHKPHU
BHOLRUHQNBPNVHHUKDUG 5LQJAHLOQHKPHU
ODOQVFKD)IGN %HUJHU +DOOKXEHU +RBBQVFK DI WQHIM
*UR%NDOLEHUSLVWROH $&3
BFK+W]HQNODVYYKXEHU /XGZLJ S5LQJAHLOQHKPHU
$OWHUVNGOBDWIMHU 7KRPDV 5LQJBDXPJDUWO )UDQ]
7HLOQHKPHU

6HOLRUHQNRPMWHE DU G S5LQJIMX%HGHU -RVHI
+HL]JLQJHU )UDQ] 7HLOQHKPHU
ODQQVFKD)IGN %HUJHU +DOOKXEHU +XEHU 5LQJH

)6* ,%DXPJDUWO )X%HGHU +HQPIGQIWRKDIWBQQJIH
3HUNXVVLRQVJHZHKU
6FK-WIHQNOPWUHSOH[BQQHHWHLOQHKPHU
6HQLRUHQNODWW HDRNQJIJH7HLOQHKPHU
3HUNXVVLRQVUHYROYHU
BHOLRUHQROWWWH HU 5HQEHTHWO QHKPHU
SHWNXRQVSLVWROH
BFK+W]HQN®HDWMHE D X H U 500N WHRIBIWY $OH[DQBHIWOQHKPHU




'DPHONODAMYPHHU 1LBRQUH3LFKOPDLHU $TDHMOQHKPHULQQHQ
BHOLRUHQRDMKWO/ADLHU 5XGL 5LQJH 7HLHOWHKPHQWRQ

ODQQVFKD)IGW +RIHU 3HWHUEDXHU 6I10DIGIQV F K 5IMH ®
%  %D\HULVFKHVY 2UGRQQDQJJHZHKU

% 6FK-WIHQN®@DXVPBHDUWO )UDQ] 7HL O QHEPH U
% S8QWHUKHEHOJHZHKU %
% 6FKsW]HQNCDMIWMUWO )UDQ] 5LQJH =HKHWKRIHU /RUHQ]
)X%HGHU -RVHI 7HLOQHKPHU

ODQQVFKD)IGN 0KOGHDXPIDUWO )X % HG H3L QIIHHKBHAWQWRAKD I W H Q
% *UR %0 N D O.IREPHEW *.
% 6FK WIHQNOIBYYHU 7KRPDV 5LQIJHDOOKXEHU /XGZLJ
+XEHU *HUKDUG 7THLOQHKPHU
JLODOHDOOKXEHU /I XGZLJ %HUJHU 7KRPDV +XEHU *HUKDUG

ODQQVFKD)IGW %HUJHU +DOOKXEHU +0CEHQV F K DI WQHI

'RQQHUVWDJ 6HSWHPEHU
$QIDQJVVFKLH%HQ 9RUGHUODGHU
"HUWXQJ 7HLOHU 5LQJ PLW IUsKHUHU :HUWXQJ PLQXV B6FKX%

3ODWIDPH 5LQJ 7HL®GDWIID P H 5LQJ 7HLOHU
:DJHQHGHU :ROIJDQILQJIH SLFKOPDLHU 5XGL 5LQJH
*UJEQHU ODQIUHG7HLOHU SBLFKOPDLHU $QLUWD5LQJH
OLWWHUHU +HUEHUWLQJH R : +RIHU $OH][

1IDFK GHP 6FKLH%HQ UHLQLJWHQ DOOH 6FK*W]JHQ JOHLFK GHQ 5
ZDU 'DV ZLHGHU HLQH .HKUVFKDXIHO XQYHUEUDQQWHYV 7UHLEO]
OHW]WHQ -DKUHQ ZDU QDWe+UO IZKKJ G H LDQQHV F E B U H BoHEXX @ R | RLLHW H

6DPVWDJ BHSWHPEHU ELV 2NWREHU
2NWREHADIBG@WVVFKLH% HQ
BFKLH%HQ DX GHU :LHVEH ®W HMEPHW D J
9RU HLQLJHQ ORQDWHQ HUIROJWH VFKRQ GLH $QPHOGXQJ XQG Z:
5:. /JHLWHU +DQV 6FKLHO IXKU PLW HLQHP 5HLVHEXV GHU )LUPD ¢
7HLVLQJ QDFK :ROIVEHUJ *EHU 1LHGHUWDXINLUFKHQ QDFK 0+KOG
$EIDKUW XP 8KU PRUJHQV DQ GHU (LVODXIIOIFKH DP 9RONVIHV
1IFKVWH +DOWHVWHOOHRPZB3BB L QR KIQ G HWHRMEXFK +DOWHVWHO
‘IKUHQG GHU )DKUW HUOHGLJWH *DXVFK*W]HQPHLVWHU (ULFK -X
YRQ MHGHP GHU DP 6FKLH%HQ WHLOQDKP
'HLO GLH 7THLOQDKPH DQJHPHO ®KW HIDQUH FG XLLH WS B H N S/@XDW N X DIO !
PXVVWH JOHLFK ZLHGHU ZHJIDKUHQ XQG DX| HLQHP HLQLJH .LOF
$EHQGV GXUIWH HU ZLHGHU DX| GLHVHQ 3DUNSODW] IDKUHQ XP \
9RQ GRUW DXVORMYGIK) JMFAKUVWHQ .RQWUROOSXQNW PDUVFKLH
NRQWUROOH +LHU NDP DQ GHQ :DIIHQNRIIHU HLQH %DQGHUROH
ZXUGH DX| HLQHP H[WUD I+U 6FK*W]JHQ DXVWUDVVLHUWHQ :HJ ]XF
U DOOW]BERKE& XUIWH QXU GHU KLQWHUH (LQJDQJ EHQXW]W ZHUG
(ULFK YROO]JRJ JOHLFK GLH $QPHOGXQJ GLH QDW*UOLFK GXUFK |
GDXHUWH 1DFK $XVJDEH GHU 6WDUNDUWHQ XQG HLQHP $XINOHE
$UPEDQGRUWUROWFKULIW %66% DXVIJHIJHEHQ 'LH PXVVWH VRIRU\
QDFK GHP 6FKLH%HQ GDV 6FKsW]JHQ]JHOW YHUOIVVW NRPPW PDQ
+LQWHUHLQJDQJ 6FK*W]HQHLQJDQJ LQ GDV 6FK*W]HQ]JHOW
1DFK 9HUVWDXHQ GHU :DIIHQ XQG =XEHK|U LQ GHQ HLQJHEDXWH ¢
PLWJHUHLVWHQ 6FK*W]HQ HLQHQ 6WDQG EHOHJWHQ
$XV  *DXYHUHLQHQ ZDUHQ 6V6WW@® W H UBE® DKW UWWHIQO O H

9HUHLQ 7THLOQHKPHU
6* A%D\HUQMWHGHUWDXINLUFKHQ
$OWVFKeW]HQIJHVHOOVFKDIW OHWWHQKHLP



6* A(GHOZHL%? (LFKIHOG

.JO SULY )6* 0¢KOIRUI

6 * +DLJHUORK

69 A,PPHUJU+Q3 :ROIVEHUJ

69 ASBRWWDO?* 1HXPDUNW 6W OHLW
69 A(GHOZDI\L QWUHX? =DQJEHUJ
+|UQG OSFHKWW]HQ JORVVLQJ
6FK*W]HQJLOGH :DOGNUDLEXUJ

69 A7TDQQHQJU-Q®* $QQDEUXQQ
7XUPEGMPD QGVFKW]HQ 0+KOGRUI

LU ZDUHQ PLW 6FKeW]JHQ YHUWUHWHQ
-RVHI )X%HGHU /3% 6HQ

"HWWEHZHUE 5DQJ '"HF(NNHH EQEQ LV VH

/3$ *DXLQ]HO 6HQLRWUEHQ 5

/3$ 6HQLRUHQ OHLVWHUVEKHL 5 1,
/3$ *HV B(LQ]JHO BHQIZRUHQ

/3% 6HQLRUHQ %ODWWOVFKHLE 1,

/*$ /3% JHVWVFKHLEH 7

BUHLV GHV '"HXWVFKHQ 6FK#®]t 3

'LWWHOVEDFK /* /3 7
/3% *HVODQQVFKDIWHQ 0DQ
/3% *DXPDQQVFKDIWHQ 0DQQ
$P VWDQG HU QRFK DXI HLQHPY3UHLVJHOG YRQ

*UEQHU /XLVH 6HQ
/*$ *HV(LQ]JHO B6HQLRWIHQ t
/*$ *DXLQJHO 6HQPRIHQ t
/*$ 6HQLRWHIQVWHUVHULH
/*$ 6HQLRUGIMWWOVFKHLEH
/*$ I3$)HVWVFKHLEH 7
'LWWHOVEDFK /* /3
3UHLV GHV '"HXWVFKHQ 6FK*W]HQEXQGHV /* { /3
/*$ *HVODQQVFKDIWHQ 0DQ
/*$ *DXPDQQVFKDIWHQ 0DQQ

*U/EQHU ODQIUHG 6HQ

/*$ *HV(LQ]HO 6HQLRWEZHQ t
/*$ *DXLQ]JHO 6HQPRITHQ ¢

/*$ *DXLQ]JHO 6HQPRIUHQ t
/*$ 6HQLRAUGMWWOVFKHLEH :
/*$ /3% )HVWVFKHLEH
3UHLV GHV '"HXWVFKHQ 6FK+W]
'LWWHOVEDFK /* /3
/*$ *HVODQQVFKDIWHQ 0DQ £
/*$ *DXPDQQVFKDIWHQ 0DQQ :

OLWWHUHU +HUEHUW 6HQ
/*$ *HV(LQ]HO BHQLRWIHQ L
/*$ *DXLQ]HO 6HQPRIHQ t
/*$ 6HQLRWHIQVWHUVFKHLEH : Yy
/*$ /3% )HVWVFKHLEH ‘
/*$ 6HQLRAUGIMWWOVFKHLEH
BUHLV GHV '"HXWVFKHQ 6FK-W] Z
'LWWHOVEDFK /* /3
/*$*HV ODQQVFKDIWHQ 0DQ :
/*$ *DXPDQQVFKDIWHQ 0DQQ

3LFKOPDLHU 5XGL 6HQ
/3% *H(LQ]JHO 6HQLRWEZHQ
/3% *DXLQJHO 6HQLRUHQ P Z
/336 HQLRUHQ OHLVWHUVFKHLEH
/3% 6HQLRUHQ %ODWWOVFKHLI
3UHLV GHV '"HXWVFKHQ 6FK*W]HQEXQGHV /*
/*$ /3% )HVWVFKHLEH
:LWWHOVEDFK /* /3
/3% *HVODQQVFKDIWHQ 0DQ
/3% *DXPDQQVFKDIWHQ 0DQQ
$P VWDQG HU QRFK EHL HXQHPP6FKIDIXG HOLG KWRQ PHK U

rem e

.r

re

/3

U NN W~ oaa

GLUCH ENOJ |



%LOG OL@YMWH +HUEHUW OLWWHUHU HGHU
%LOG UHRKMWOHLQH 6FKLH%VWDQG ZLUG YRRGCIHIL BKOPMIHVWFK W]IHQ JH(

(VZXUGH MHGHU XOWGHFP/BRKHIB® HRKIRUWLJ 'LH PHLVWHQ NDXIW
IDFK GHP 6FKLH%HQ JLQJ PDQ DQ GLH .DVVH XQG KROWH VLFK G

%66% 2NWRBEAGHWWFKLHVVHQ %XUJ 9L'GQVEMHWREHUIHVWVFKLH% HQ
“HGHU PXVVWH YRU 9¥MMIO®¥BERQVEHM EM EWHW XFK =XEHK|U DQ GF
DEJHEHQ -HGHWDEWZRNGH MD PLW *HSIFN QLUJHQGZR UHLQJHOD
'D JLQJ GDQQ IDVW MHGHU VHLQHQ HLJHQHQ :HJ
'HU & KURQLVW JLQJ X D DXI GLH A2,'( :,(61% XQG%ZDU VHKU EHJH
$QVFKOLH%HQG WUDIHQ VLFK IDVW DOOH YRQ XQV LP 6FK+W]HQ]
UHVHUYLHUW ZDUHQ 'HQQ XQWHQ ZDU EUHFKHQG YROO 1RFK GI
%HYRU ZLU GDV 6FK*W]HQ]JHOW YHUO LGIHWHBX IERQIVKHUM 8 G IDE XIPLGS
VLFK DX%HUKDOE GHV =HOWHV GXUFK GLH ZDKQVLQQLJH OHQVFK
8P 8KU VWLHJHQ ZLU 0 KOGRUIHU DQ GHU (LVODXIIOIFKH DXV
+HUEHUW EUDFKWH GHQ 6HSS QDFK +DXVH XQG IXKULQREB]HLQ :F
]XP 6SLUNOZLUW QDFK 0|%OLQJ
5XGL JLQJ QDFK +DXVH ]RJ VLFK XP XQG IXKU PLW GHP 7D[L QDF
6FK*W]JHQNRPSDQLH VFKRQ GLH JHLHU YHUODVVHQ KDWWHQ

6DPVWDJ 6HSWHPEHU

*HEXUWVWDJ YRQ +HLGL 3RO]

'LH *HEXUWVWDJVIHLHU ZXUGH LP *DVWKDXV 6SLUNO LQ 0|%OLQJ
BFKsW]HQKDXV IHLHUQ 'D JDE HV DEHU LUJHQGZHOFKH 9HUVWIQ(
9RQ XQV ZDUHQ DQZHVHQG
6FKeW]HQNRPPDQGDQW :ROIJDQJ :DJHQHGHU

'DPHQ G6FK+W]HQ

6FKeW]HQPHLVWHU +HUEHUW OLWWHUHU BFKeW]HQPHLVWHU
3LFKOPDLHU ZDUHQ /DHLPHYNW RIEHH% HQ/ WLH $QPHOGXQJ GD]X HUIR
IUsKHU DOV GLH (LQODGXQJ ]XP *HEXUWVWDJ
+HUEHUW OLWWSHBKOPOQLE BX®WHQ JHIJHQ $EHQG QDFK GHU +HLP
NXU] DQZHVHQG



'LH .RPSDQLH PLW GHU -XELODULQ

Y O :ROIJDQJ :DIJHQHGHU /RUH (OVWHU -XELODULQ +HLGL 3RO]

6DPVWDJ 2NWREHU

*HEXUWVWDJ YRQ :ROIJDQJ +RIPDQQ

"ROIJDQJ IHLHUWH VHLQHQ AUXQGHQ® *HEXUWVWDJ LQ 5HLFK
LQ HLQHP *HEIXGH LP HUVWHQ 6WRFN HLQ VFK|QHV 6W+EHUO
HLQJHEDXW *HUDGH ULFKWLJ I+U VROFKHQHHBHQ QHQJHODG!
$OWVFKeW]HQJHVHOOVFKDIW 2EHUQHXNLUFKHQ HLQLJH JXWF
‘LU ZDUHQ DQZHVHQG PLW

6FK*W]HQNRPPDQGDQW :R O DIFDHQD GDAIFHQ MG H @

1DFK XQVHUHP 6DOXW JHLIJWHQ DXFK GLH 2EHUHQHXWRBRNKQHU
ILQVWH BKW

$OV DOOH LP 6W<EHUO VD% HQ XQWBWMHGIHU NHR RS THAVBITBIDIVHE B
*EHU GLH VFKPDOH $X%HQVWLHJH QDFK XQWHQ JHKHQ XP XQ!
UHLFKKDOVWWKHPSIDQJ ]X QHKPHQ

'HU -XELODU PLW GHU )GRRKRBM]FHD NREB O QUH






"LHQVWDJWREHWU
0+ KOGRUIHU $Q]JHLJHU
+(5%679(56%$00/81* '(6 6&+h7=(1*$86

9LHO -XJHQGOLFKH ]X ZHQLJ /HLWHU
OLW <EHU 1IDFKZXFKVVFKsW]HQ KDW GLH -XKRIQIE® 6 BHLNG LHPULDHL H
'DVV VDIJWH *DXVFKeW]JHQPHLVWHU (ULFK -XQJZLUWK EHL GHU +HUE

'LH 6LKOHBNAWNWHQ GHU ZHLWHUI*KUHQGHQ OHLVWHUR FXQ J\& HQWRKL \
KLQWHRXYQ OLQNV %HUQG 6FKRWW OD[LPLOLDQ 6ROOLQJHU )UDQ]
YRQ UHFKWV

9RUQH YRQ UHFKWV 7KRPDV %HUJHU .UJ\WWRI 6NUJ\GHO XQG *HUK
%HIDAWIHEHU 6* (UKDUWLQJ JLQJ -XQJZLUW K DHCMWHHQU HLQG DQHE
VLPKW EHWHLOLJWHQ 6FKeW]HQ ZLHGHU DOV (UIROJ YHUE>
%HVRQGHUHV $XJHQPHUN JDOW EHL VHLQHQ $XVI-KUXQJHQ I
VLFK PLW GHU]JHLW $NWLYHQ DXI| HLQHP KR® H&QH&W DRIG [EFHHE
BQWHUVW+*W]XQJ EUDXFKH XP GDV 3RWHQ]LDO GHU -XQJVFKes\



HLQHP .RPW®RW lU GLH /XIWJHZHKUVFK*W]HQ JHVXFKW DXFK
ZHUGHQ 8P (KUHQDPWOLMFKH*POG DR GHHQ HZ QWG] JGH K H Q

(LQ ZHLWHUHV 7KHRQLZINVFRXRDW%D)Q EHL GHP N+QIWLJ DXFK
HLQH HLJHQH :HUWXQJ HLQJHI*KUW XQG GDPLW YHUEXQGHQ
VROOH 'LH .RVWHQ GDI+U Z&L&HQ YXBR BEMOBWIHY (LQH $QVF
YRQ GHU 9HUVDPPOXQJ HLQKHOOLJ EHI*UZRUWHW ZXUGH (V
EHYRWHKHQGHQ 9HUHLQV*EXQJVOHLWHUOHKUJDQJ GHU DP
JHOHLWHW ZLUG

1DFK GHQF¥WHQ GHU 6SDUWHQOHLWHU 6SRUW -XJHQG 'DPF
GLH (KUXQJ GHU 6LHJHU XQG 30DW]JLHUWHQ EHL GHQ ZHLWHU
REHUED\HULVFKHQ ELV KLQ ]XU GHXWVFKH QF&XHRM/W HUKREKDY W
%HUJHU ODUFR &]DVQ\ /XGZLJ +DOOKXEHU .UJ\WWRI 6NU]J\GH
BROOLQJHU 9HUD %LUNHQ )UDQ] +HOO )UDQ] 6HLGO XQG -R)\
30/W]H LQ GHQ MHZHLOLJHQ 'LV]LSDXQFKQWJHRABL\6WHI B UXQBI
MHZHLOV HLQ *HVFKHQN GHV 6FK*W]JHQJDXHV OLW GHU DQVFI
OHLVWHUVFK*W]HQDE]JHLFKHQ XQG GHP +LQZHLV DXI GLH NRP
+HUEVWYHUVDPPOXQJ

OLWWZRFK 2NWREHU
0eKOGRUIHU $Q]JHLJHU
6&+,(6663257
"HWWNDPSIEHIJLQQ EHL GHQ 6FK*W]HQ

$XIVWHLJHU +DLJHUORK VWDUWHW PLW 6LHJ
P 6FK*W]JHQJDX 0+KOGRUI VWDUWHWQGW H F:K\WW W N LB VO @ RQQ
.ODVVHQ ZHUGKQ GHOZHDXWNIPSIH GXUFKJHI-KUW
'DEHL VWDUWHOQNHQIPQ@NVERBJIHVDPW BFK*W]LQQHQ 6FK+W
,QQHUKDOE GHV *DXHV 'HU 6FKsW]HQJDX 0+KOGRUI LVW GDU-
ODQQVFKDIWHQ EHVWHQV YHUWUHWHQ
6R VWDUWHW GLH )6* 0¢KOSRWW 8L WVHRIRWNNIBIHIH %G LH +|UQ
6BFK*W]HQ YORVVLQJ PLW GHW KSRUNSP VWV RGE IUHDEBEK UJ%PHIW G
6SRUWSLVWROH LQ GHU 2EHUOLJD 2VW )6* .UDLEXUJ XQG ,PF
GHU 2%/ 12 .UDLEXUJ ] XGOS PWWOFHHUQSRU %H]J]LUNVOLJD 2V
2EHUOLJD 2VW
%HL GHQ *DXUXQGHQZHWWNIPSIHQ 5:. VWDUWHQ IROJHQGH 9
IXIWIJHZHKU $XIODMH . tUDXEXIDI )6* 0cKOGRUI , %D\HUQWUHX 1LHGH
OHWWHQKHLP
*DXNODUYVH KOGRYEUPEBWDQGVFKWJHQ 0+ KBL\RUIQ WEHAZHD GJEHUJ
0% OLQJ
*.I 6SRUWSLVWROH|UQGBHBYWHIQ )ORVVLQJ )6* .UDLEXUJ , 6*L :DO(
0O-KOGRUI )6* .UDLEXWXPDUNW 1HXPDUNW
+D@FKLHO Z*QVFKWH GHQ ODQQVFKDIWHQ EHL GHU *DXKHUEV
HUIROJUHLFKHQ XQG XQIDOOIUHLHQ 9HUODXI XQG JXWH (UJH

JUHLWDJ XQG 2NWREHU

*HEXUWVWDJVVFKHLEH YRQ +HLGL 3RO] DQOIVVO
'LH 6 WLEWWWLRPWH GDVV GLH EHVWH 6FKeW]JHQ E]Z 6FKeW]H
JHVFKRVVHQ KDW
'LH 6LHIJIHUHKUXQJ ZXUGH DXI )UHLWDJ GHQ 1RYHPEHU YHU

3ODW]7HLOQHKPHU $XIODJH'LVILSOLQHLOHU 7THLOHU
6LEFNLQJHU .RQUD|G /*
JHQGHU 8O0L /*
B3LFKOPDLHU $QLWD /*
SLFKOPDLHU 5XGUL /*
6FKDUIVFKZHUGW |+HLQ] /*




%LOG OLQNV Y O 6FKHLEHQVWILQWHUL@®QHDGL6ERN| QIFKHXBDIBQ JHZE

+HUEHUW OLWWHUHU

%LOG UHFKWV GLH 6FK*W]JHQVFKHLE PLW 1DPHQ GHV *HZLQQHUV 6
EHLGH %LOGHU 5XGL 3L

JUHLWDJ 1RYHPEHU

0+KOGRUIHU $Q]JHLJHU

6LHIHUHKUXQJ GHV *DXGDPHQVFKLH%HQV 1
'DPHQ WUDWHQ |XRVBFXGBBHQ DQ

$P YHUJDQJHQHQ :RFKHQHQGH KDEHQ VLFK <EHU 'DPHQ DX
BFK*W]HQJDXV 0¢KOGRUI JHWURIIHQ XQG LKUH .UIIWH JHPHVV
KDWWH LQ GLHVHP -DKU GLH (KUH GLHVH®Q EHYV B R G FAUH® V HM \
*DXGDPHQOHLWHULQQHQ 6DELQH 5HLFKH®EMU UHX X GQBF KDV M/ -
JQLJOLFK SULYLOHJLHUWHQ )HXHUKBKQV]H®JIJEMNQ GW QIS 20
QDKH]X GXUFKJHKHQG EHOHJWE KQ G/ IGAKH GIEH «\U LHONGIDIP®I G UID +
OLW 6SDQQXQJ ZLUG QXQ HUZDUWHW ZHOFKHU 9HUHLQ EHL
LQ 0|%OLQJ GHQ 6LHJHUSRNDO LQ (PSIDQJ QHKPHQ GDUI =XC
*OsFNVVFKHLEH JHNsUW 'D WHG®HHWY B8 HQQHKPA BB GHPFKSUHLYV
IUHXHQ VLFK GLH 0|%OLQJHU 6FK*W]LQQHQ DXI YLHOH *IVWH
8KU LP *DVWKDXV 6SLUNO LQ 0[%OLQJ VWDWWILQGHW el
JHVRAGIW 0|% OERIMIHQ VLQG LPPHU I+U HLQH hEHUUDVFKXQJ

6DPVWDJ 1RYHPEHU

*DXGDPHQVFKLH%HQ
$SXVULFEWMH®HOLQJ LQ XQVHUHP 6FKeW]JHQKDXV
7HLOQHKPHQGH 9HUHLQH
8QVHUH 'DPHQ ZDUHQ PLW 7HLOQHKPHULQQHQ DQJHWUHWH
7HLOQHKPHU PXOWLSOL]HUJWERL W HXH P HDNOWHREBKVZHUW
(UPLWWOXQJ GHV 6LHJHUYV
SXQNWVFKHLEH

TXUPEBWDQGVFKeW]JHQ 0-KOGRUI
.JO SULY )6* 0+KOGRUI

_UDXV +LOGHJDUG *HOKPDDV $QQNDWULQ
%DXHU 'DJPDU &KDNNRXWJIL]LD
SHQQHU ODJGDOHQD BFKZIJHUO S8OULNH
&KDNNRXU %ULJLWWH +RIHU .DWMD

ONOMLF -XOLD 'DJHQHGHU $QQL

(OVWHU +DQQHORUH

*U|EQHU /XLVH

6FKDUIVFKZHUGW +HLGL




%HL GHU (UPLWW@XKQEGBRWLKMILJUEGEQLVVH GHU $XIODJHVFK-®\
PXOWLSOL]JLHUW
1DPH 9HUHLQ 7HLOHU 7HLOHU

6LFNLQJHU ODUWRRDQQHVVFK*W]JHQ [§VSHUWVKDP

-REVW +HOJD ITXUPEMMPQGVFKW]HQ 0GI

9RUEXFKQHU 6R$AMWD/VFK W]JHQ 6WHWMWHQ

-XJHQGNODVVH 6FKOHHNBQAKPWNY DQQHQ

3ODWPDPH 9HUHLQ HU HU| 7THLOHAHLOHU

*HOKDDU $Q Q N&*WUKQGRUI

"DPHQNODVVH 6FKOHFNHORDHEWNQUQQHQ

OLNOMLF -XQLB*0-KOGRUI

&KDNNRXU 3DWULOIKOOGRUI

$OWHUVNODVVH 6FKOMHANHUHKPAHUX QD HQ

5HQQHU O0DJGPEOHQROGRUI

6FKZIJHUO 80)6* 0cKOGRUI

SBLFKOPDLHU|$tWROGRUI

$OWHUVNODVVH $XIJHOHJW HBIFXQ@HHKRNHWIZHQMX QJ

.UDXV +LOGHJ)BWGB®-KOGRUI

:DIJHQHGHU $Q@L0-KOGRUI

%DXHU 'DJPDOY6* 0cKOGRUI

&KDNNRXU %ULFLOMMWEBIGRUI

*UJEQHU /XLYH6* 0cKOGRUI

*O«FNVVFKHLHEWH L QH
$OWVFKeW]HQ OHWWHQKHRRQNWH

)6* 0 KOGRUI 3XQNWH

6FKZIJHUO 80L &KDNNRXU %YULJLWWH
6FKDUIVFKZHUGW +HLGL OLNOMLF -XOLD
*U/EQHU /XLVH .UDXV +LOGHJDUG
:DIJHQHGHU $QQL &KDNNRXU 3DWUL]LD
%DXHU 'DJPDU BSLFKOPRLWWD $

'DV EHHYMQ]HOHUJHEQLYV HUJLHOWH 9HURQLNDP Q] BRENWHQU Y
'LH §HUHKUXQJ IDQG DP 1GDMWPEDBYU GRQDVWKDXVWSBWWNO LQ 0
P QIFKVWHQ -®KH AXUBKENDHXE VFKW]HQ GDV *DXGDPHQVFKLH %

OLWWZRFK 1RYHPEHU
0eKOGRUIHU $QJHLJHUY$8'$0(16&+,(66(1
'DPHQ VFKRVVHQ XP GLH 7LWHO

'LHWLHJUHLFKH 0DQQVFKBWDRIBY FKOPIBMDHUW YRQ *DXGDPHQOHL
SHLFKHQEHUJHU XQG %*UJHUPHLVWHULQ ODULDQQH =ROOQHU YRQ
XQG =ZHLWHU *DXGDPHQOHLWHULQ ,0VH +DVOZLPPHU

'DW GHU 6FK*W]HQJDX 0+KOGRUI DXI VHLQH 'DPHQ ]IKOHQ NDQQ ]HLI
EHLP *DXGDPHQVFKLH%HQ EH]JLHKXQJVZHLVH EHL GHU 6LHJHUHKU X
0/%O0LQJ ]X GHU GHU DXVULFKWHQGH 9HUHLQ GLH 6FKsW]JHQJHVHO
9RUDKUHVIULVW KDWWHQ GLH 0|%OLQJHU 'DPHQ GHQ 6LHJ HU



*EHUQRPPHQ GLH GLHVMIKULJH OHLVWHUVFKDIW DXV]XULFKMW
KDEHQ ZLH %+UJHUPHLVWHULQ 0DULDQQI H B8 ORKHIQE® G JHDX
EHWRQWHQ (LQ ZDKUHV OHHU YRQ 3UHLVHQHZOPRH GW V \ID G
MHGH GHU LQVJHVDPW 7HLOQHKPHULQQHQ HLQHQ VFK|QHG
(UVWHU 6FKsW]HQPHLVWHU .RQUDG %DXHU PHLQWH LQ VHLQ
AOIGHOV?® GLH HLQ JDQJHV -DKU DXI| GLHVHQ 7DJ KLQJHDUEHL
(U YHUEDQG VHLQHQ 'DQN 6LOV KEOHPRADIA NQ DEBWHHZHUE LKUHC
BFKLH%VWDQG ]XU 9HUI+JXQJ JHVWHOOW KDWWHQ XQG YHUW
OLWJOLHGH |J®HQBVRZLH DQ *DXVSRUWHRWN W DRGH+ HBREHAG
OLWWBIWINBQWH )eU GHQ 6FK W ¥ GiR I INDWEFHIX\DH OGEX/WF K DELH P L
+HUUHQ YHUVWIUHUWH GRPHXP A*VWDQ]O3 DXI GLH DEJHZDQGF
S5LWWHUVOHXW? VEQG®G H L6H HDIQMAHKKOLDH®%I ZXUGH YRQ *DXGDPHQ
SHLFKHQEHUJHU XQG Q RV H ZHLBPWPEBHOOY HWAKUHWKUW %HL GHU 9
3UHLVHQ XQG 7HLOQHKPHULQQHQ HLQ HWZDV OIQJHUHU $NW
KXPRULJHQ (LQO®@MH @ HR@KONGIW XQOG GHWW IQIQB A0 |[%OLQJI &}
DXIJHORFNHUW ZXUGH
,QHL -XJHQGNODVVH VLHJWH 6DUDK +|KHU YRQ GHQ $OWVFKs
BWHHJ XQG 9HURQLND 2EHUORKHU YRQ GHQ $OWVFKsW]HQ

&KULVWD 5HLQGO YRQ GHU 6* +DLJHUORK DYORSN UIDLHEXD B K
6XVDQQH.EUWHIUHU YRQ GHU 6* +DLJHUORK ,Q GHU $OWH!
DQ +HOJD -REVW Y RW BOGVFKUY REM QX
6LH YHUIZQEMIDUG .UDXV YRQ GHUG)6RQMIDBIRIMHU DXI GLH 3C
GUHL

8QYHUHU 'DPHQPDQQVFKDIW ZXUGH I+U GHQ ]ZHLWHQ 30DW] C
*ODVSRNDO *EHUUHLFKW

'LH 'DPHQ ZXUGHQ YRQ 6FKsW]HQPHLVWHU +HUEHUW OLWW
EHVRQGHUV JHOREW

'LH 6LHJHUPDQQVFKDIW PXVV GDV QIFKVWMIKULJH *DXGDPHQ
DXVULFKWHQ 'D VWH Ko/D KIL@WHWH QI D $PEWYW-U MHGH
6FKsW]LQ HLQ 3UHLV RUJDQLVLHUW ZHUGHQ

‘DKUVFKHLQOLFK ZLUG GDV *DXGDPHQVFKLH% HQ DXFK D
XQVHUHU $QODJH GXUFKJHI+KUW *HZLQQHU VLQG GLH A7XUF
BWDQGVFKsW]HQ?® GLH N|QQHQ VR HLQ (YHQW EHVWLPPW QLF
$QODYHFKI+KUHQ

6DPVWDJ 1RYHPEHU

9RUVWDQGVZDQGHUSRNDOVFKLH%0HC
$XVWUDJI®OKRYW]IHDKDXV )6* .UDLEXUJ
7HLOQDK®PHHUHLQH
30DWIHUHLQ *HVDPWWHLOHU
$OWVFKeW]HQJHVHOOVFKDIW OHWWHQKHLP
)6* 0cKOGRUI
6FKDW]PHLVWBUHQHGHU $QQL
6SRUWOHLWHWDXV +DQV
6FK*W]HQPHLYMMWHUHU +HUEHUW
(LQJHOZHUWXQJ
‘DIJHQHGHU $QQL
6LHIJHUHKUXQJ IDQG DP 'RQQHUVWDJ 01U] EHL GHU *DX)

JUHLWDJ  'H]JHPEHU
ILNORODXVVFKLH%HQ PLW DQVFKOLH%HQGHU 3UF

OLW GHU QHXHQ HOHNWURQLVFKHQ /XIWGUXFNDQODJH NDQQ

BFKHLEHQDXVVFKQLWWHQ PLW .HU]JHQ QLFKW PHKU YHUZHQG!



(V ZXUGH HLQ *HKHLP SN GHEP IBWWPHOHMHIWPEHDHHQWWWDQG

IXIWIHZBKBHWHLOLIJWHQ VLFK DXVQDKBOFXKRW]$MIODIHVFKeW]l

(UJHEQLVHUIBXWZAUWIEGJ YROO]RJ VLFK $IQODVRDOV DXI GHU

1DFK HLQHU NXUJHQ %HJU*%®RIHXQTH UPINDH) GWUBEH HsFKsW]F

OLWWHUHU HUIROJWH GLH 3URNODPDWLRQ GHU 6FKsW]JHQN|Q
1LNREFRLH% HQ

30DMWLDPH "LV]LSOLQ )UHL

B3LFKOPDLHU 5XGL]| /*

+XKQKROW 7KHR | /3

SOEUHFKW +DQV -qUJHQ

OLWWHUHU +HUEHUW

.UDXV +DQV /*

IDFKZXFKV

IXIWJIHZHKU

(BAHEMIN/ I THUH Q]

OLNOMLF -XOLD
+RIPDQQ (ONH IXIWJHZHKU
BYHWLYNRY ILNLWD /XIWJHZHKU

6FK*WJHQN|QLJH /XIWIJHZHKU

Y O :XUVWN|QLJLQ $QQL :DJHQHGHU 6FKsW]HQN|QLJ :ROIJDQJ :DJ}

OLWWHUHU
:ROIJDQJ :DIJHQHGHU IXKU H[WUD ]1XU 3$XRNDODDPRDOWLR O MR QQRIH
ELV HLQVFKOLH% OLFK 'LHQVWDJ GDXHUW QDFK +DXVH

30DW] 1DPH 9RUQDPH | ORGXV 7HLOHU
BFK*WJHQN|@IHQHGHU :ROIJDQJ | $XIODJH
"XUVWN|QUJDJHQHGHU $QQL $XIODJH
%UHJHQN|[QILWWHUHU +HUEHU $XIODJH

6FK*WIHQN{ONLIHVWROH

Y O QU XUVWN]QLJ 6HSS )X%HGHU 6FKeWJHON|QLJ +HUEHUW OLW
30DW] 1DPH 9RUQDPH ORGXV 7THLOHU
6FKW]JHQN|QULWWHUHU +tHUEHUW | $XIODJH

S XUVWN| QU X% HGHU 6HSS $XIODJH
%UH]JHON|QIBLFKOPDLHU 5XGL $XIODJH




Y O 6HSS )X%HGHU 5XGL 3LFKOPDLHU 6FK*W]JHQN|QLJ /3 +HUEHUYV
'ROIJDQJ :DJHQHGHU XQG $QQL :DIJHQHGHU

6FKeW]JHQN|QLJ -XJHQG
'LH 3URNODPDWLRQ ZXUGH LQ (LJHQUHJLH GXUFKJHI<KUW

6FK+sW]HQN [QUINQIORL D 7.UN &KDQWDO
"XUVWN|QLMRIPDQQ (ONH 3RO] ODQXHOD
%UHJHQN|QBRODPH[DQGHU +RIPDQQ $JQHYV
6RQQWDJ 'HIHPEHU

(PSIDQJ YRP 9RUVWDQGVYRUVLW]HQ GHIQ Q5 HIX P& MDD\ HIHQ
'HU 3UIVLGHQW YRQ %D\HUQIDQNOXE )UDQ] 6SULQJHU IUDJWH
DQ RE GLH JHXHUVFK+W]HQ PLW GHU 6FK+W]HQNRPSDQLH GHC
+HUEHUW VDJWH VSRQWDQ ]X

%HLP )& %D\HUQ ZLUG |XW%EWMHBEXYI-BKU )OQELH :HLKQDFK
ZHOFKHV 9RUVWDQGVPLWJOLHG RGHU DXFK 3URILVSLHOHU ZF
OXLGRDID?® 'DGXUFK ZXUGH GLHVHU ULHVLJH (YHQW RUJDQLV

7UHIISXQNW GHU .RPSDQLH ZDUWWEHQKIXXVLP ZDUPHQ 6FK
(V ZDUHQ DQZHVHQG
6FK*W]HQNRPPDQGDQW :ROIJDQJ :DJHQHGHU

'DPHQ 6FK*W]JHQ XQG %|OOHUVFK+W]H 6FKRUVFK +[SIO PLW
'D GHU A.DOOH® HWZDV VSIWHU NDP JDE HV HWZDV A*HPXUUF
BWDGWVDDO LQ NOLUUHQGHU .IOWH VWDQG
$OV 5XPPHQLJJH DQNDP JLQJ HV GDQQ VHKU VFKQHOO 1DFK
0-KOGRUIHU3)IVQFO'XE 6FK-QWGBQWRPROGHWH GHP HUVWDXQW
GLH 6FK*W]JHQNRPSDQLH GHU .JO SULY )HXHUVFK*W]JHQJHVHE
:ROIJDQJ IRUGHUWH YRQ MHGHP 6FK*W]HQ HLQHQ 6FKX% DE
A%LIJEXPP3 |XP (LQMDHWQPREFK ZXH JHVFKRVVHQ DEHU VR ZDU C
)DQFOME/L
P $QVFKOXVV ZDU GLH .RPSDQLH LQ GHQ 6WDGWVDDO HLQJH
1DFK GHU 3RGLXPVGLVNXVVLRQ XQG GHIWLJHQ 5HGH YRQ 5XF
IXU 9HUI-JXQJ =XYRWH IRNGINWHXH 5REHUW :DJQHU 5XPPHQLJ
6FK*W]HQPHLVWHU OLWWHUHU XQG .RPPDQGDQW :DJHQHGHU
PDO YRP )& %D\HUQ HLQJHODGHQ ZHUGHQ A6FKDX PD PRL 3



%HL (LQWUHIIHQL IRXMRIHQLIIJH VWH QGHEHK URPHSID N %2 % LOG LG

%LOG OLQNV BFKsW]JHQNRPPDQGDQW :ROIJDQJ :DJHQHGHU PHOGHYV
LP +LQWHUJUXQG GHHW SRIGOL GX)UBR@|RBB UL QJHU
%LOG UHFKWV A.DOOH EHGDQNWH VLFK EHL :ROIJDQJ

/IHWI]WHU 6FKX% 6FKRUVFK PLW VHLQHP PP 6FKDIWE

'HU %D\HUQERVY 5XPPHQLJJH PLW +HUEHUW OLWWHUHU XQG :F



ORQWDJ '"HIHPEHU
SOMHX|WWLQJHU $Q]JHLJHU 3DVVDXHU 1HX 3UHVVH

6MXWVFKeVVH IeU GHOQV )& DR\ VHRIKH |

OLW HLQHP (KUHQVDOXW KLH%HQ GLH 0+KOGRUIHU JHXHUVFK*W]HQ
5XPPHQLJJH ZLOONRPPHQ

OLW GHP JHIJHQ (LQWUDFKW UDQNIXUW XQG7®NF KHR K PHA W L
)& % D\HIRQY VWD QG VY R UMLMYHRXGRHH (DLUOH DP 6RQQWDJQDFKPL!
0eKOGRUI EHVXFKW

(LQH PHKU DOV ODXWVWDUNH 9%HJH WD NDEUHWHIYUG & DG WEK
IJUWOLFKHQ )DQFOXEV XDBRGIHOXRGRDAR %D]LV LQ .RRSHUD!
.ROOHJHQ D X\/L B EMHAMY HIKEG %|OOHUVDOXW VHLWHQV GHU O0-
JHXHUVFKQW{P®IDQJ QDKPHQ 5XPPHQLJJH VHOEMW ZDU GHXW
'HLKQDFKWVIHLHU PLW GHXYRQ Q\PKEDHW GPGEBQ® HUNOIUH
P 0¢KOGRUIHU 6W D G WOFD®HOU Q WRR) \WEFEHBBIFDXELHG %HUQKD L
JOHLVFKPDQQ 5XPPHQLJJH | UEDINAWL N P GILUWF K RXQU @AIDX YIVF K Z X F
9RUVWDQGVYRWMUWIEGBHBPXDLVVHQ ZROOWHQ ZLH GLHVHU
HU GHQ 7DJ *EHU HLJHQWOLFK VR PDFKW

JUHLWDJ '"HIHPEHU

"HLKQDFKWVIHLHU PLW 6LHIJHUHKUXQJ GHU 9HUHLQ)\
(UVWHU 6FK*W]JHQPHLVWHU + HWE/HMNUHY @CLAVOMH D @ DHE/HHIQG #.QV HK D
6FK*WJHQN|QLJH XQG OLWJOLHGHU +HXHU ZXUGH ]XP 0DO GD
VLFK GLH $PDOLD GLH 1LFKWH YRQ 3IFKWHULQ 7LQRUNRWVL
+DXSWG I1DFKVSHIKWHHL QBMQG KDWWH HV DOOHQ JHPXQGHW O0OLL
2KUHWUIQNH ZDUHQ IUHL
(VZDU QRFK HLQLJHYV DQ )UHLELHU YRUKDQGHQ

/ILWHU :HL%ELHU YRP (PSIDQJ GHU DXVZIUWLJHQ *UXSSHQ hE

.DVWHQ %LHU YRQ BGWMUQ®BUDXHUHL (UKD

NOHLQHV )D%O %LHU JHVWLIWHW YRQ 'U :HUQHU 'LHEO DQOI
,Q EHZIKDWHHO BRNH UYWHBIBWVRHUWOHLWHUVMDLHWUW YRV DVVL
6FK WIHQPHES WKW HGHU GLH 6LHIJIHUHKUXQJ GHU 9HUHLQVPHI
GXUFK
IXIWJHZHKU 6HQLRUHQNODVVH %

30DW]DPH 6 6 6 6 *HVDPW

%UHX -RKDQQ

IXIWIJHZHKU $XIODJH
BHQLRUHQNODVVH $ P

3ODWIDPH 6 6 6 *HVDPW

SLFKOPDLHU 5XGL

+XKQKROW 7KHR

6FKDUIVFKZHUGW +HLQ]




6HQLRUHQNODVVH $ Z

.UDXV +LOGHJDUG

'DJHQHGHU $QQL

*U|EQHU /XLVH

6HOQLRUHQNODVVH % P

_UDXV +DQV

$OEUHFKWJUIEQV

*U|IEQHU ODQIUHG

6HOLRUHQNODVVH % Z

| &KDNNRXU %ULJLWWH |

6HOQLRUHQNODVVH & P

OLWWHUHU +HUEHU

W

)X%HGHU 6HSS

$OWHUVNODVVH Z

IXIWSLVWROH

30D

WD P H

6 6 6 *HVDPW

$OEUHFKW O0DUHQ

$OWHUVNODVVH P

%HQH JHUHQF

3DUQHW B6YHQ

=DJODXHWHLDY O

'DPH

QNODVVH

IDUGRQH (OHQD

%XUJHU 9HURQLND

% XUJBBULHOH

6FKe

W]JHQNODVVH

30DWWQHU -RKDQQHV

'LPPHU /XGZLJ .RQUDG

&KULVW *«QWKHU

6HQLRUHQNODVVH §

+XKQKROW 7KHR

%XUJHU 5DLPXQ|G

6HQLRUHQNODVVH %

| . DPPHUE®XHWULHG

IXIWSLVWROH $XIODJH

6HQLRUHQNODVVH $

+XKQKROW 7KHR

SLFKOPDLHU 5XGL

XFKWD -DQ

6HOQOLRUHQNODVVH &

)X%HGHU 6HSS

OLWWHUHU +HUEHU

W

Y O

3L FIOOPD L4AKNKQKROW 7KHR +DQV XQG +LOGHJDUG .UDXV
(LQ 7HLO GHU (UVWSODW]LHUWHQ YHUOLH%HQ JOHLFK QDFK

) X %o
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'RQQHUVWDJ '"HIHPEHU
"HLKQDFKWVVFKLH%HQ 9RUGHUODGHU

BFKX%6WHUQD [

BFKX%. HUJHQ [

6 F K X %o [

BFKX%=DKOHQ

BFKX%3DNHWH] D X %o HQ
[ LQQHQ

6 F K X Pbo 3XQNWH

JUHLWDJ '"HIHPEHU

9RUWHOVFKLH%HOQ
3UHLV JHVWLIWHW YRQ ODQIUHG *U|EQHU
$QPHUNXQJ GHU &KURQLVWHQ 'DV VRIJBOPIQQWR BREMB G R/
ZLH HUZDUWHAKXD®BUGBUDQ KDWWHQ G IXH) GR G IENQNHRIWK K D | W] \D\
1ILNRODXVVFKLH%HQ 1DFK GHU OD%JDEH YRQ 0$1)5(' ZIUH LQ
DX1ZIQGLJ JHZHVHQ HV PXVVWHQ MD GH IDFWR 'LAHLOBLQHC
9RUJDEH ZDU JHQDX JHJHQWHLOLJ ]XP ASUHLVVFKLH%HQ GHYV
GHU JOHLFKH (UJR KIREMD@IRAKH Q MFXUEBDVVAKLH %AV BRIGOX 'HU |
YHUZHQGHW XQG GHQ (UIRUGHUQLVVHQ DQJHSDVVW
'LH $XVZHUWXQJ3GMUVVEIQIHBHQ /* /*$ /3 /3% NDQQ PDQ \
VSHJLHOOHQ $XVZHUWXQJVURXWLQH ]XVDPPHQIDVHQ $XI GL*F
JHVWR%HQ LVW VFKHLQEDU DXFK GHQ ,QVMWWKNWR WIQQGEIIPF K
AULHN\RSQ: VWHFNW
,P hEULJHQ NDQQ PDQ GHQ ,QKDOW GHU (UJHEQLVVH 6 XQG
OHUNPDOHQ DXBWWOW[SRIUWLHUHQ 'LH 5DQJLHUXQJ LVW GLI
(UJHEQLVVH JDQ]]DKOLJ H[SRUWLHUW ZHUGHQ
(UJEHQLVVH
ODQIUHG $GYHQWVFKLH%HQ

3O0O0WDPH $XIODJHS5LQJH '"LITHUHQJHLOHU3XQNWH

6FKXO] 5RODQG /3

.UDXV +LOGHJDUG/*

JHQGHU 80L /*

'LH HUVWHQ GUHL HUKLHOWHQ NOHLQH 3UIVHQWH

JUHLWDH]HPEHU
0+ KOGRUIHU $Q]JHLJHABRUW LQ GHU 5HJLRQ
632576&+h7=(1
+|[UQGOBEFKIW]HQ JLHOHQ JXW
,P 6FK*W]HQJDX 0*KOGRUI EHWHLOLJWHQ VLFK ODQQVFKDIW

*DXUXQGHQZHWWNIPSIHQ @ I6HUUDEEKBWIER KOEWQLQJ PLW
LQ GHESRUWSLVWROH (Ol (LQV 1HXPDUNW 68/S RUHW L)\ WR &/H

XQG 6* 0]|%O0OLQJ PLW 5LQJHQ PLW GHU /XIWSLVWROH GDV |
)UDQ] *UR%#% @EQJ PLW 5LQJHQ PLW GHU /XIWSLVWROH $
6FKeW]HQ YORVVLQJ PLW 6SFULW$HYPWROGHXQG %HQMDPLQ 0L
1IHXPDUNW 6W 9HLW PLW 5LQJHQ [+KUHQ GLH MHZHLOLJH

*DXUXQGHQZHWWNIPSIH DQ

'HU 6FK*W]JHQJDX 0¢KOGRUI PLW GHU )6* .UDLEXUJ XQG ,PPH!
LQ GHU 2EHUEDR2WWQOLUZHIL RR® VHFKY ODQQVFKDIHQ )6* .UDL
]ZHLWHQ 30DW] XQG ,PPHUJU*QQRXH § El+@Q UWRHLQV 3 O D W3 X @oNHW W/ H
ODQQVFKDIWVVFKsW]H GHU )6* .UDLEXUJ , LVW ODQXHO 'UHFK
*HUKDUG +XEHU YRQ ,PPHUJU+Q :ROIVEHUJ PLW GXUFKVFKQLYV
6SRUWSLVWROH MMWOGIRMHB BHH.UNVOLIJD VLH EHOHJWHQ PL
GULWWHQ 30DW]



'LH )6* .UDLEXUJ XQG GHAK+*W]HQGORNNVIQJ VWDUWHQ PLW GHI
%H]LUNVOLJD 2VW $ GLH )6* .UDLEXUJ EHOHJW PLWJ 3XQN
6FK*WJHQ )ORVVLQJ VWHKHQ PLW SXQNWHQ DXI 5DQJ YLH
.UDLEXUJ LVW 5LFKDUG :LPPHU PLW GXUFKVFKQLWWOLFK
6FK*W]HQ )ORVVLQJ LVW $QGUHDV 3LVHIQRJIHU PLW GXUFKVFK!

'LH 6FK*W]HQJLOGH :DOGNUDLEXUJ XQG ,PPHUJU+.Q :ROIVEHU
2EHUOLJD 2VW GRUW EHOHJW ,PPHUJU-Q :ROIVEHUJ PLW

‘DOGNUDLEXUJ LVW PLW 3 X Q N'W HADH QX0 DIHI ¥ K B KW WWHRQK <3\
*HUKDUG +XEHU YRQ ,PPHUJU+Q :ROIVEHUJ PLW GXUFKVFKQLYV
+LFNHUVHGHU YRQ GHU 6*L :DOGNUDLEXUJ PLW 5LQJHQ

925581'( *$8581'(1:(77.b03)( 3,672/(1',6=,3/,1(1
IXIWSLVWROH

*DXOLJD *DXNODVVH
30DWPQQVFKDIW 3XQNWHQJH 30DW] ODQQVFKDIWXQNVBHQJIH
6* 0]%OLQJ , )6* .UDLEXUJ ,,
)6* 0eKOGRUI *HP *XWWHQEXUJ
6*L :DOGNUDLEXUJ 6* 'RUQEHUJ (UKDUW
6* (LQLJN 6* 0|%OLQJ ,,
6DOPDQVNLU
1IHXPDUNW 6 * BWHHJ
* B6SRUWSLVWROH .. 6SRUWSLVWROH
*DXNODVVH *DXNODVVH
30DWPQQVFKDIW 3XQNWHQJH 30DW] ODQQVFKDIWXQNVBHQJIH
+|JUQGOEHUJ )ORVVLQJ )6* .UDLEXUJ ,,
)6* .UDLEXUJ , 1IHXPDUNW |,
)6* 0eKOGRUI ,, 1IHXPDUNW ,,
6*L :DOGNUDLEXUJ +|[UQGOEHUJ )ORVVLQJ

I1HXPDUNW ,
I1HXPDUNW ,,
)6* .UDLEXUJ ,,
632576&+h7=(1
l1LHGHUEHUJNLUFKHQ , YRUQH
P 6FK*W]HQJDX 0+KOGRUI EHWHLDQQWFHIQDVWFHIQ P LY \ELNEHIKU
(LQJHOVFK+sW]HQ DQ GHQ *DXUXQGH@RAHIWW S H KIDHMVQ A*HP+«W QLG
ILHGHUEHUJNLUFKHQ , PLW 5LQJHQ GDV K|FKVWH O0DQQVF
$XHUKDPPHU A*HP+WOLFKNHLW?3 1LHGHUEHUJNLUFKHQ PLW
OD[LPLOLDQ 6ROOLQJHU AS$OWVHIKPW]HQNHV H O OO\MLFKIBIQV 1. Q HINH
1IDFKZXFKVOLJD XQG 5XGROI *UXEHU .JO SULY )6* .UDLEXU.
$XIODJH 1+KUHQ GLH MHZHLOLJH (LQJHOZHUWXQJ GHU *DXUX(
'"HU 6FKsW]HQJDX 0+KOGRUI VWHOQWLRIEW HiY6 D DKUFG\WHLHDXFE (D ¢
GHU 2EHUED\HULVFKHZV W%WH RN DOMPHDORUBRQ DFKW 0DQQVFK
XQG 5LQJHQGHQ VHFKVWHQ 30DW] EHOHJW
925581'( *$8581'(1:(77.b03)( /8)7*(:(+5',6=,3/,1(1
IXIWIHZHKU $XIODJH

*DXOLJID *DXNODVVH
30DWPQQVFKDIW 3XQNVBHQJH 30DW] ODQQVFKDI®WXQNVBHQJIH
)6* .UDLEXUJ )6* 0+KOGRUI ,
)6* 0+KOGRUI , 7XUPE&MWDQG 0G|
$6* OHWWHQKHLP 6* 0]|%OLQJ
%DLLHGHUWDXINLUFK (GHOZ =DQJEHUJ
OLWWZRFEK '"HIHPEHU

0+KOGRUIHU $Q]JHLJHU
JHXHUVFK*W]JHQ 0*KOGRUI HKUHQ LKUH 9HUF
,QVIHVDPW 7THLOQHKPHU EHL GHU OHLVWHUVFKDIW G
OLW HLQHP PHGLWHUUDQHQ %HLQWUW RPWDEKE/BIQ@ W &BIPVRU.
$QVFKOXVV DQ GLH :HLKQDFKWVIHLHU GLH (KUXQJ GHU 9HUHLI



6HLW GHU J]ZHLWREXBHREYIWPEH®H 1RYHPEHU VR]XVDJHQ DOV )H

HOHNWURQLVFKH 7UHIIHUDWTHXIHG ZX U G HEDSG IQHHQRLBKINHHU V N O |
HUPLWWHOW

9RQ OLQNV GLH 9@ HH L\WPHILYWHEQ $OWHUVNODVVH

5XGL 3LFKOBRLOIDIH*6HQ $ 7KHR +XKQKROND DIH6HHD $$XOBQB .UDXV
$XIODJH 6HQ % +LOGHKIDBGIUIZX\6H/SS ) XPXHEMHIH 6HQ & +HUEHUW C
/* $XIODJH 6HQ &

,QVIJHVDPW 7HLOQHKPHU EHP*KWHQ VLFK XP HLQHQ 30DW] |
IXIWJHZHKU XQG /XIWSLVWRON P HLWWRH®W KEDH W HILHIOHIUQ 9 HAJHHAL G
6FKeQPHLVWHU +HUEHUW OLWWHUHU GLH PD[LPDOH 5LQJ]DKO
'LH (LQJHOHUJHEQLVVHEVQWHD XRBHW YNWXHOOHYV QDFK]XOH:



