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'LH '"LVNXVVLRQ *EHU GHQ 5DXPEHYSDIW KD V% BYIL-DON HK@\G P. X\U VG
VFKDIWHQ LQ YROOHU %UHLWH HAKULHHIOFKDNQ QY JOJ -|6SDWLDO 7N UDW D
GLIJPD LQ GHQ .XOWXU XQG 6R]LD O Z+NNWLQ VEIKIDG WHHDE Hot LHHLOGH FH O 1B Q \
PDWHULDOLVWLVFKHQ XQG VR]LDIONR X ®WMUXNMALW IMWW YOI YD ®P
5DXP (LQ LQWHUGLV]LSOLQIUHV +DQEGEXPKQ G VEXW W EBUWHHLOBKLW
SRVWXOLHUW +LHU ZLUG 5DXP JUWEGVHDH FKHY®AD & V¥ E Bl QI XIQVG G
ZDKUJHQRPPHQH 8PJHEXQJ YHUVWDQ®H @G D'VH\GDEWVIH LE %MHZE T X WY
PXQLNDWLRQV]XVDPPHQKIQJHQ NRARONFK M LA.IRVY VAL U &N WHERRHQ YV ZOIG
YRQ PDWHULHOOHQ 9RUJDEHQ QRFKLYLYR® DRW M VRIEHWXE XIPG XQB6 EK
¢QGHW HLQH IRUWZIKUHQGH :HFKWHWO R XIEQ.R IALW B KN Q/ DRV M WLEDE
HLQ UDXP JHLWOLFKHV .RQWLQXXP L&ZZAHOEKEPHOL FRUSWXZPKHUX QG IPK
,PPHUKLQ GDUI IHVWJHKDOWHQ ZHRGHPD\EBYVHAGK 5B DIRINR N BID B/H
JLOVFKHY +DQGHOQ PLW GLHVHQ L PK/DEH @G HRIL WHG WUV YRIOW H JQWHIU Q R
EHKHUUVFKHQGHU 5:FNNRSSOXQJHQ PDQ GHQNH DQ GHQ .OLPDZDQ
7LOPDQQ %UHXHU %DXGHQNPDOMNXNQG® BPHORKXGK LUIHXH B\ VA H P DHA
WDULVDWLRQ LQ %D\HUQ $QI1QJH XIQ\G B B UMBLH/NK H QH/@ QIGHEDL RVAVHK VA
SAHJIH 0-QFKHQ 6 * KLHU 6
'"LH 'LVNXVVLRQ XP GLHVH QLFKW IHH EKHLVE® WF K LYHIU @ H BIGW W Pl @ L% ]
JRIHQ ]X ZHUGHQ (LQJHI-KUW ZXU GHQHE HH % HH Wh DIXIGHRIN P LOWPD X Q
VXQJ $XVISKUOLFKH 'DUVWHOOXQJLMKXYVGHIQ 6% K KXW & H\H EXGIONHKIL VR
+J  BFKXW] XQG 3AHJH YRQ %DXGHQNPI8XWYFKD GOE %IX® G B QEGHES
6 + KLHU 6 XQG 7LOPDQQK®UM XHQ *H B § PDHIUD QGOMFG VHL
LQ gVWHUUHLFKLVFKH =HLWVFKULIW 1-UBXQ¥W X @G® HX® N P D-HSMMD €
VFKDIW (LQ *UHQJEHJULII KLHU ®V % PXGHRON\PAIOU L(Q G/GIRWK U' 8P J F
EXQJVVFKXW] DOV NRQVHUYDWRENE K HRO$ K BOWRIDHN PG HW L U-JL W 6)RID.
XQG 'HQNPDOLQYHQWDU 9RUJHKH QOMH V HINQ [ZHO PKOI® YRIKD @ AK USHHL
6 + KLHU 6 LVW GHU :LUNXQ@JGDDX P GNMRD®DR8WDXF G ZL U
NXQJVEH]XJVUDXP GDJHJHQ GHU 5DXRZIGHUWD XQ GDQJHQN® BX § B U NF
PDQ XQWHU :LUNXQJVUDXP QLFKW Q%W H5 LHHF K\WUANOZQ UK QURI@G WU Q D
PHLHU hEHUOHJXQJHQ ]XP 5DXPEH]XVFKPQW M QN B EDHEQ : HIVQV | DIDHED
XOWXUHOOHV (UEH XQG :LQGHQHUYRE QMW NPQO H @ UG 8 VILIEWKW/R U X g
ODQGVFKDIWHQ EHL :LQGHQHUJLHBIQOP DHOE AHUEH L VGG W FW D3 WY /X Q
LQ :HVWIDOHQ 0-QVWHU 6 = 6DQGPHLHU 5DXPEH]XJ Kl



7KRPDV *XQ]HOPDQQ

HLQHV 'HQNPDOV N|QQHQ VLFK LP /DXIPAIHG HXWWN W HYUHQ
JHUV

VHQ XQG W|UW LQ PDQFKHQ )IOOHQ DEHU DXFK ZL
'"LH $XVGHKQXQJ GHV :LUNXQJVUDXPHRQ G\ Q@ SR\YL M B}
$EPHVVXQJHQ XQG LQ KRKHP 0D%H YR@HHDXIFR WRS K
KLVWRULVFKHQ %HGHXWXQJ GHV 'HQNRADOWH @ HOEMN R
UDXPJUHLIHQGHY '"HQNPDO HWZD HLQX%® GOXDMWPREN NE B\
LVW £ ZLHZRKO VSIWHU RIW YHUVHNWWWY TH@W P Bl O LUH.G\L
XQWUHQQEDU PLW VHLQHP 6WDQGRUW YRIGHX G@HQ + FBIN
JHZHVHQ LVW (V ZLOO JHVHKHQ ZHUGH WXPQHIXLQNWWHLLF
=XVDPPHQKIQJH ZLH GDV KLVWRULVFKW HIWR W Y HHLQC
VWUXNWXUHOOH ZLH DXFK JHLVWLJEX\QAIR LD WLLEAWM BoEHH U
'HQNPDOH * XQG GLH *HVDPWDQODJH UDHF K g R VIVKHUQ ¢
DXI *UXQG LKUHU *U|%H ZLH LKUHU X6 UW X DIWIKRE HE HWY
B8PJHEXQJ KLQHLQ ZLUNHQ :HQQ GLHDHU BDXPPPEQ & HU
NDQQ OIVVW VLFK GLH 5DXPZLUNXQJ DXEKHmOV /DQGVF
/IDQGVFKDIWVSUIJHQGH 'HQNPDOH VGOI® HED XL LX) 36 R(
QHQ JU|%HUHQ HEHQ DOV /DQGVFKIDXW HX VE H&IFH GH U EHH
QLFKW QXU LKUH 1DFKEDUVFKDIW RGH®LBVKHQ H: BRJ bl X
EHL %DXGHQNPDOHQ LQ '|[UIHUQ RGHALH WFFWHQ KSIHQH )|
ZLUNXQJ EHVLW]HQ GLH *EHU HLQH KWV RGHW VHQH b 16
DX%HUKDOE YRQ 2UWVFKDIWHQ DX IZHUVHKQ FHOHEHLX®X VY
‘HVHQ XQG :LUNXQJ GHV 'HQNPDOV YRY RO HRKQHH % HGH-
1ZDQJVOIX¢Jd DXFK GDV '"HQNPDO EHQ-BDW 'HIGHNP DOWL G
QHU $XVVDJHNUDIW LQ KRKHP 0D%H DWIZDHERUFXPEHE X
KHUJHVWHOOWH %OLFNEH]LHKXQJH® QGRGRK HLIMHK WIH}
WRSRJUD¢VFKH /DJH *HRUGQHW QDFKHGHP KWQIBKPEDK
ODVVHQ VLFK GUHL %HUHLFKH VR OX¥H® O H5 B®IDWHR @ WQ *
IXQNWLRQDOH %H]*JH VRZLH V\PE E® LVGEHUD VAR RLLCFK WY B
%H]LHKXQJHQ DQ VLFK VRQGHUQ HV PXV\KD®WH UHRHKQL

6DQGPHLHU 5DXPEH]XJ 6

‘LH GHU 5DXPEHJULII LVW DXFK QMW DDGGAHIKVDJI WK EIHHIQUGH IU* HMN X V
HLQHQ ZHLWHQ VHPDQWLVFKHQ +RIFKDIW?:KQ QU BHXGO BFKBI@QINQ G\V B R B
JHLWEHJULIIH I+U DNWXHOOH .RQ RHSWGIGJH RIRMISAKKLVIF K3HOWD QR YV F K X
*HRJUDSKLVFKH OLWWHLOXQJHQ QDWK6/X&JIJHODWDNROVYQYHLEHP DQW
KHUXQJ DQ A/DQGVFKDIW? XQG A.GOBNX Y QD QIDWFIKMHIGY 3+ KQ 0:DQNXVH
6DELQH 7]VFKDVFKHO +J 6XEXUEDQW QX PR UDN/FEK X B OW XUMD® @ GW F.
GHU $5/ +DQQRYHU 6 + +QHMHZQUIXVVOKYEWDMWE DU (UGHF
VWDQGHQ GHU YRQ OHQVFK XQG 1D\®XUPDHP B HQVOPWIHILSD IG MV Z0HIGEV
GHU *HVFKLFKWH EHWRQHQ NDQQ PDIQFEXBK YR OH IXQW R WQ [ RS 6 Bk
VWHKHQ EHLP /DQGVFKDIWVEHJULLDGLW IS\ X B CODWFIKV GLGIG, GG H YOI
JUXQG 6R N|QQHQ /DQGVFKDIWHQ (R Q¥ HIRDHQ @XQLEH D VDVEN (ZHQEDQ
NRQVWDWLHUHQ LVW GDVV HV VLAMMWGEEHUWI®P JPIGVWLIGXDQE WIR/H
YHUVFKLHGHQHQ *UXSSHQ RGHU LP |JHLWORFRHQ ZHUGBXI N DHLD V
7KRPDV *XQ]HOPDQQ ,VW B6WUXNWXWIBXENIN O DH" V /W GBAKHE K/ MXODQJFEKH
JH LQ /DQGHVDPW I+U '"HQNPDOSAHJH GRROBBAHI HROMMFKW GXE
UHVWDJXQJ GHU 9HUHLQLJXQJ GHU QGRGEHWVES X DO PND OFYAWM ¥ i K ALINQ G H»
'"HQNPDOSAHJH * -XQL LQ J)OH®DESWAH J% HIQVER KO BIXELH QRO V)

6 + *XQ]HOPDQQ ,VW BWUXNWXU 6XEVWDQ] KLHU 6



.ORVWHU %DQ] DOV ODQGVFKDIWVSUIJHQGHY "HQNPD

'LH YLVXHOOH 5DXPZLUNXQJ GHV 'HIQEIPWLD OD \L VAQ ® R DFk
VLW]W DEHU DXFK VWUXNWXUHOO H PXIME X RO NG G DOW f
EHJU*QGHW VLQG 0DQ GHQNH HWZD KU WNELDPKHD K H W
DXV HLQH :LUNXQJ *EHU YLHOH .LORPB @ H5UH ® LOQ K 19.J UHODEN
RKQH GHQ GLH KLVWRULVFKH :DVVHUPNIROB @ HNVKW JO\D & E
VIPEROLVFK DVVR]LDWLYH %H]+JH ] X6\ERCEGHBY O0DVKVE
VSUXFKV *EHU GHQ VLH XPJHEHQGX\WH; QRF K. W\ G H U WP B
$VVR]LDWLYH %H]*JH GHV 'HQNPDOV NRINWN BRI U
GHP 5DXP YLHOPHKU DEHU PLW GHU PLQZGBR 500X PL WHiW!
ELOGHQGHU .XQVW OXVLN NXOWLQY F&BIH R GHUG Z/HO WOQGE
ZHUGHQ QXU LQ GHU JHLVWLJHQ $XV OL QUHYL@HHWY HIW]KHQL
XQG VHLQHP 5DXP ZDKUQHKPEDU 6R EH\OLD\Q & Q F KIINPDX
JHQGHQ = VRZRKO HLQHQ YLV XHORMIO H® X @X AL @ M/Q DN
VIPEROLVFKHQ :LUNXQJVUDXP GLI MKW MHDHHD\G «E HYK
VFKH $XVGHKQXQJ EHVLW]HQ P+VVHQ
'LH 5DXPZLUNVDPNHLW YRQ .ORVWHU %DQ]
7KHRUHWLVFK XQG ELVZHLOHQ P LW %WILR/SH 8 Q HXQ HE WO K
[IWHU GDUJHOHJW OHKUIDFK JULIQ KR B COMIQHNRPLDHDMNIXVEX €
VLRQ GDEHL GDV %HLVSLHO GHV A*RPWAVH W LDKHWHIQWQP Pb
9LHU]JHKQKHLOLJHQ XQG 6WDIIHOBEHU % B}JHGIZENE KDHKQ G
QDQQWHQ 'HQNPDOHQ YHUZHLVHQG GLH LRKDKW HDWXYHV L
ELOGHQ LQ GHWLMUH REBDHMEHU QLFKW GLH 'LVNIXWVLRQ
IRUWJHI*KUW VRQGHUQ HLQ HLQ]BRPHMWGA YD BN VK B QKPS
GHU 9LHOVFKLFKWLIJNHLW VHLQHU SOBBEWFK K QXWBUYZXE
GHQ .ORVWHU %DQ] VFKHLQW KLHUINJ+EHUYWB®&VWHH L%
KDW **QWHU 'LSSROG YLHOH GHU LFSRBWMHQBHQHIDWE LYR
GLHVHU %HLWUDJ SUR{¢WLHUW XQJHPIDIOQVE BRR 8 WLNVGK
VDW] VROO KLHU YLHOHV EHUHLW YV DAMHNOLGIQWHXRQGGS P DG
l+U DOOJHPHLQH hEHUOHJXQJHQ ]X 90 (RG RKODN WR/G D OILHA
GHQ
.ORVWHU %DQ] OLHJW DXI P +|KH HRKAMMH QS P UE 8 0 HXH

]XU +DQIJNDQWH GHV KLHU LQ HLQHPQASMAK® JXM XU XNS

ODUWLQ :DUQNH 3ROLWLVFKH /DQGVFUK DOWQ FKKHIQ. %R \DW@H VF K& F KW F
*XQ]HOPDQQ ,VW 6WUXNWXU 6XEVWDQ] 6

6R ]XHUVW %UHXHU ‘HQNPDOODRE KPRV D XV KWIDQ FEKHHIW LXIU 'HQ !
%DQ] 9LHUJHKQKHLOLJHQ 7LOPDQW % YBWH UF NHOX DR DXO0D QHELWRKDQ J V
%HJULIIHV LQ *p]D +DMyV +J 'HQMN®WDREKD (@ VB P ROH. ¥ S XIDOV XOUFKD X
6 = %UHXHU 'HQNPDOODQG V RKHDR W HtU KDW BL E @ DVHQIV KD XI%HUP D ¢
BWDIIHOEHUJ + %DQ] + 9LHU]JHKQKHLOEKKDQF KXQW, QY PHDXIPHZAY F KE B
VFKHU (UKDOWXQJ XQG WRXULVWEWDKKHUVEXWMIX GUQ NPD OSRBENFK G i
VRZLH $OIUHG 6FKHOWHU 'LH .XO WX 9 D@6 K OKKH MO 1.2 H\DF KLHXD @dDLQNH
SUFKLWHNWXU = 6WUXNWXU % 6\PERBU BAMWMFHKILIF KMHGKRIF KG B U HS © WHK
JHQZDUW )HVWVFKULIW I+U &RUG OHFNMHISHU ]J&XP * *HEXUWVWDJ
**QWHU 'LSSROG .ORVWHU %DQ] 1DWDQU .XOWDSS RIOUG K.LORN/NWHXIUY
*XGUXQ +|KO 2EHUPDLQWDO .HXSEG 6:QUDRSRIAQPGSKQE FIKRHIG BW O |
.DUWHQDXVVFKQLWWH PLW JHJHQ*KBGVMUHIKIXQGH® GO W HUNS JHWDWR
*EHU GLH .DUWHQZHUNH GHU ED\H U ID\FEW @ H D\ G K.Y YRR BADW X Q I WA
VXQJVDPW 0<QFKHQ 6 * KLHU 6



7KRPDV *XQ]HOPDQQ

QXQWHU DEIDOOHQGHQ 0DVVLYV GHGDNVDEOHQWOHU QD F K
ZHVWHQ *EHUVFKUHLWHQGHQ 7HLOGHAHNO®H D GHBUWVJIE VF)
‘HL%HQ -XUD ODOP + KHXWH 2EHUNX WP GHE BYW\DO ILH-GXEK
IHOW VRQGHUQ GHVVHQ 30DWHD X REILIHH B FK KFRWHHQO G W
ELOGHQ 'LHVH 'RJJHU /LDV ,QVH0QQRQGZAH WW 8 WARKQGE M F K
JHEXQGHQ GHU OHW]WOLFK HQW QIDHXIX @HHQ HLX YU DEW®.
YRQ *EHUUDVFKHQGHQ XQG WHLOZHLVHOMHFKMLQ]HOWH Q
6FKRQ LP JUsKPLWWHODOWHU WUXJBIRIBQH GLIHQPH U G%
GDYRQ HLQH ZRKO RWWRQLVFKH 5L Q XATFHODHIOD DK IPG Y
PLW P KIFKVWHQ (UKHEXQJ GHV 0RNNVY MW DUHR O U (¥ WAH
GDPLW IOWHVWH GHU GUHL $QODJHQHENQ 8 GOIMW 6H.G K Ht :
P QRUGQRUGZHVWOLFK GHV .0ORVWHUM WE G R OROU §
HLQH OLWWHOSXQNWVEXUJ GHU 6FK ZIHHL\DH X%AV H U W UDX B «
LP 9HUODXI GHV -DKUKXQGHUWY DK FHKZHQQX® G VBKU
BWHOOH GHV KHXWLJHQ .0ORMW HARF KW N H VG Z0RFUVMB FCH Q|
+HU]JRJ 2WWR YRQ 6FKZDEHQ YHUKH L RWAHDE \PEXW & HPV
VWLIWHWH ZRKO LQ GLH ELVKHUUIR B GL H I$S@ VAH &
GHV YRUEDURFNHQ® POWWHIDWVHLQ GXUFKDXV EXWIIKQO
5LQJPDXHU XQG PHKUHUHQ XQUHJHO P H6 HIHIX FEIBHQ D ER |
XQWHU $EW $OH[DQGHU YRQ 5RWHQKDIQLO DFAKXHURQG L H
QLJ IQGHRPLI®DQW XQG GDPLW ODQGVFKDIW\WSGHIW QLA ZI
FKH + HUEDXW XQG GHU S$IEWHLOGMFKDXWVZLUNXQ.
=HLW DXV GHP ODLQWDO KHUDXV OIVVW QWK B RBHIAH VW
GLH %DURFN]JHLW KDW GLH .ORVWH WB® GIHM¥WLLQ HPM KIBIH -
(UVFKHLQXQJVELOG JHIRUPW (QW X FIOHLHS 5l @XGP X RILNKGH\
1IHXEDX GHU .ORVWHUNLUFKH P LVW HKQU'HRS SHDT\K Y6l B ZHIW\A
30/QHQ YRQ -RKDQQ 'LHQW]HQKRIHU LRDGNHQH VEKRQ VH!
GHU -RKDQQ /HRQKDUG "LHQW]HQKRBQDPIW BIHY GH R J$E
EHJRQ QIHDF K ZXUGHQ GLH $UEHLWHQ DP QHRKBQGIRRQY

.ODXV 6FKZDU] 'LH YRU XQG |U «KQNRIPKLF K\E B UFK B Q N*HHDV Q G B &/ 1 |
%D\HULVFKHQ 9RUJHVFKLFKWH .DROWP*QE | U+ KBHFKZDIWFAKWGILEKHQ
PIOHU 2EHUIUDQNHQV 6

6FKZDU] 'LH YRU XQG IU*KJHVFKHLEKREDBUFKBQNMHQVQBHGHQNF30QQ
$EHOV $UFKIRORJLVFKHU )eKUHU REHRULYE®NBDQH RKRIDB XQ DLQF %D\ |
6WXWWJIDUW 6 + ,QJULG PREXUSW U HIH J Q) H$ UFF WIHRWIRG LM U O D Q
+ (LQ )*KUHU ]X DUFKIRORJLVFKHQ X QReF KHPQ MRV € B D Q VBHHYV) U% I \ X HDXG\
JHU 6HJO $UFKIRORJLVFKH 6WUHLI]*JH 6 =

%XUJHU 6HJO $UFKIRORJLVFKH 6WWHUI%DH]6 6 ' IYHIPXGV HA® RG H G
VSIWHQ -DKUKXQGHUW

'LSSROG .ORVWHU %DQ] 6 +

OLFKDHO 3HW]HW -RKDQQ %DSWLX@G5RISSHIRY A*HROBWALH BIOHDL
.ORVWHU %DQ] LQ -DKUEXFK GHU ED\FBULVEKHQ 3HWN PO SRISBH O W
PHWULVFKHU *UXQG 5L%2 KLHU 6 V3K HCDGN YRIQHGH G QYU F WM D Q X
%DSWLVW 5RSSHOWY ]XVDPPHQJHVWREGWU ' BTXQD XFIKVVRB B KV P KHRUNS
%HLKHIWH %DPEHUJ +RW] .ORVWHU %DQ] 6 + XQG $EE
2WWR OH\HU =XU YRUEDURFNHQ % DIXQH YUFIQUNFIKWEK 6 B\ [\O RAHWH UV ¥
WHU %DQ] 6 *+ HU I-KUW GHQ 9HUODXI GHU 5LQJPDXHU DXI| GLH
+RW] .ORVWHU %DQ] 6

6WDDWVDUFKLY %DPEHUJ %  1U IRO $EE EHL +RW] .ORVW
+RW] .ORVWHU %DQ] 6 =+



.ORVWHU %DQ] DOV ODQGVFKDIWVSUIJHQGHY "HQNPD

.LUFKH IRUWJHI*KUW SDUDOOHOP|GW OERKGHKP %E WL
SHIHNWRULXPVA+JHO VRZLH GHP %HWPFKRVDPPFPXHYKDEX @C
DXFK GLH $XIULFKWXQJ GHU 7HUUDV QN QIE ¢ Q GRQ\G K5 D Q
HOHPHQWDU I«U GLH YRP .ORVWHU D®&VJHKH QSN (% % O WK
1IHXPDQQ I+U GHQ .RQYHQWEDX EHGRPOKWH YXAHLH) HPUQE
*HVFKRWHW 9RUKRI GHU .ORVWHUDQODJH PWW BOQO LERVV
IHUWLJJHVWHOOW ZHUGHQ 1DFK GolHU $63 0 B O WELH/@® WH.R C
IUIQNLVFKHU .O|[VWHU ]X QHKPHQ $E H W XUUGMVKDQ VN L
Q|UGOLFK GHV 7RUEDXV DEJHWUDJKBOPHUQ(YZIHHB @ B OR
PHUVLW] EUDFKWH MHGRFK GLH 5HWWXIQQ 76-HMEV WX G GHi
VHLQHU bJLGH ZLHGHURMNQIBENVW HODWEHUQDKPH GXUFK
BWLIWXQJ A6FKORVV %DQ]® JHQD Q8 WH B QLODKIHHO PV YW
VFKDIIHQHQ =XVWDQG ELV KHXWH LQ GHU IX%HUHQ )RUT
'LH IOWHUH NXQVWJHVFKLFKWOLFKHKRQGGKHL® D QG XBK
'LUNXQJ VFKRQ IU+K DOV OHUNPDO GHU B6®RN

VLH $0IRQV 0DULAK RFXWHKDIR @OYG XQG GDV 0LR\QWSIXO E
ODULD 5LW] PASIOQENDHY GBUAHK D IWOLFKH :LUNXQ J5IL\F\W DHIG 7
7HXIHO EHVFKULHE %DQ] XQG 9AUIHHEBKWNKOQJE QHD/O) G
KHUUVFISPQZHLWHVWHQ ZDJWH VLFK -RVHI ' @@ QO Y
HLQH AKRFKHUKREHQH .URQH3 VDK G IGH H, ®D®BY FKD
VFKPHO]XQJ YRQ JHLVWLJHU %D X LI6®IW ME&RGD QD GG @ FKHLU
XQG ]XJOHLFK GLH 9ROOHQGXQ® &IHUU /PR G U FEKPOQWL. B HEARY
]X GLHVHP HPRWLRQDO HQWKX VL D&/MWL \BFKHE D XK ZH VY H
QHQ B8UWHLO YHUVXFKW ZHUGHQ GLHD:QGNKIQDHD XCHY G
5«FNZLUNXQJHQ VWUXNWXULHUW XQG QRRZKN.R\O P [ LGOI KFEKD
ULVFEK ]X EHJU*QGHQ

'LH YLVXHOOHQ %H]+JH

2E HLQ 'HQNPDO YLVXHOO LQ VHLQHU 8PVWEGWQLV NKH
5DXP ZLH LQ GDU*EHU KLQDXVUH HRK B RX'GBRP N XWX QD2
VDP ZLUG KIQJW JDQ] EDQDO YRQ VHLQHYU YR Q%\HH LYXGHL
WRSRJUD:{VFKHQ /DJH DE GLH GLHEHKN VGHIL 2 B B HNDAD\Q
5LFKDUG 7HXIHO KR EADHKU VHRQ HPDWN W@ KVWHQ XQG DXI
7DOUDQG ZHLWYHQDWLREWIEWKEQ VLFKWEDU® UHLQ JHRJL
VLFK KHXWH = GDV 9RUKDQGHQVHLQ ] H LRIOWM W H U J%OBIV E"
VH JHULQJHP $X1ZDQG IHVWVWHOOHQ FK\W M & G CRIDDJO \LHP
9LHZVKHG $QDO\VLVY GLH PLW +LOIHLR®QV \W\R 8P B K LA,

.DUO /XGZLJ /LSSHUW /DQGNUHLQGWOHGOORIOH Q %D PRKIVEKH .X
/IDQGNUHLY 6WDIIHOVWHLQ 6

/LSSHUW /DQGNUHLV 6WDIIHOVWHLQ 6

+RW] .ORVWHU %DQ] 6

$OIRQV ODULD )DYUHDX .ORVWHU %ODDUW 9H QID QXK QHK 196 AV FKIQUGH L
PDOLJHQ %HQHGLNWLQHU MHW]W 7UDSSLVWHQNORVWHUV %DQ] %l
-RVHI ODULD 5LW] 'DV .ORVWHU %DQ] LQ REHIW IUD QNHQ 6+GBGHXW VI
5LFKDUG 7HXIHO %DQ] XQG 9LHU]HK QK H®®IQIHXQQ GLFIKMNUH B KHIK\H L O L J
-RVHI '*QQLQJHU ,P /DQG ]X )UDQNKQLQHIHUIDGJ QW BHFENXQGH*!
SsU]JEXUJ 6 X

7HXIHO %DQ] XQG 9LHUJHKQKHLOLJHQ 6



7KRPDV *XQ]HOPDQQ

GXUFKJHI*KUW ZHOGHMEWDQQVEDVLY GLHQW LP ,GHDOII
FKHQPRGHOO '20 GDV LP 8QWHUVPRIGH®D DX P *0 J LAHDE K
GDV *HOIQGHUHOLHI DQ VLFK ZLHBUANIFKHWE BXEG & GELLIAK
WH ZLH 9HJHWDWLRQ XQG *HEIXGH GWI LW BQHG DMLHGQ FZH
SHU /L'$5 THFKQLN PLWWHOV $LUER WG MEHUWEDQ 6D
HUJHX)W GLH YLVXHOOH :LUNVDPNHLW ZXUBHCHLHLQBIG
(QWIHUQXQJ DXV ZHOFKHU GDV 'HQMWRILY \EHQ PLW \EOR®
QRFK ZDKUJHQRPPHQ XQG DOV VROFKHKUDWHND QW BHH
NDQWHQ 'RSSHOW<UPH YRQ %DQ] DXVVBHBKWRRUQRUIGR
6*GRVWHQ XQG 1RUGZHVWHQ HKHU GHHOWRIP SXNEHX &H
VDPWHQ .ORVWHUDQODJH ]XU *HOWXQJ NRPPW

'"HU HUVWH GHU GLH )HUQZLUNXQH GZHDW $QOPHB S RMLY
‘DFNHQURGHU GHUA«@IBY QY \GWMIPOOMUH KLQDXI DXI ZHO
JUR%HV 3UDFKWJHEIXGH PLW ]ZHL XWRKXQG7 VFKRQ@ ODQ
KHU HLQHQ DQJHQHK RZH® P3 URYBW M WUIL\EW/ 2la0 KAIKP 0D U
UHQG ]XYRU GLH EHNDQQWHQ 5HLVIHYBFKWG W ¥ K H O PRIQL
GLHVY DOOHQIDOOV EHLOIX¢J LQGLUHNW WDWHQ

(LQH ZHLWJHKHQG GXUFKJIQJLJH 6LFB® KMHWNDKMV LEFH 8 v
ELV .HPPHUQ LP 1RUGHQ LQV 5RGDFKW®RO LKINQ MR © U
LQV ODLQWDO ZXUGH EHUHLWYV YRP EOHRG/MNXHNN/Q G\HPH\DS
3URIHVVRU I+U ODWKHPDWLN -RKD Q Q WIS W D\WP\E HBURIS S H O
SUIJHQGH (LJHQV F KAOY%Dpid DAY HHKIDAOHVWR DQJHQHKPH /D J|
GRUW DXV GHQ 0D\Q XQG ,W]JUXQGH EHVR@GHILAK &KH Q

,P 5DKPHQ GLHVHU $UEHLW PLW GHUUGRI W,BD KM W'S§ HAZZHPJI2 Y HRUG
XQG GHVVHQ 30XJLQ 4*,6 9LVLELOUWG $QBNRWLLF KWW KW 4Z Z&Z YRV L
VLV KHOSBTJLV KWPO

+LHU PXVVWH DOOHUGLQJV DXI @ LBIWHE @ B AKMFHKWWH D O WOHED B\5H O L)\ B
6KXWWOH 5DGDU 7RSRJUDSK\ 0LV VQR®ED \6B 7JR Y+ VKUMWPS V] X B ZZN MS U |
GD VLFK GHU )UHLVWDDW %D\HUQ PL® LWPH EIQHD K R WK O X AD DIEQIG HQ *
GHUQ QRFK QLFKW DQ GHU 2SHQ 'DWHL @ EMWQDNVEHYAR & H /G LLO/MW WO H |
%HEDXXQJ DOVR QLFKW HQWKIOW ZXH G Bl OGDAM FHK W QH Y I QM QVHHL @ LHFUKWY
GLH IUHLHQ 2SHQB6WUHHWODS 'DW HIDWIHHQ BMZEXXQQP W G UHKBVOVS YH NGVRRZ
GH YHUI<JEDU VLQG $XI| GLH +HUBKNQ HZPKUBH & BHLI 16 Q HGHLX QB K WIH
YRQ 6LHGOXQJHQ *EHU %HEDXXQJV @LFANEH RGN @G IHOD B BQLE K UWALKD
WHQ )DOO YRQ .ORVWHU %DQ] DXF K/ B/HGLLHHKKIQDW Y IR IURKIHD H,PWIY BH.E @ U
1X JUR%]*JLJ HKHU GHU KLVWRULVRKIDG UW X-DWN RYUHEK KGHE 6R-D
%OLFN]JLHO DEJHZDQGWHQ 6HLWH YRQ :IP&HLOQOXQRFK QHQ@ 3 QEHEFX
VLFK HLQ ZHLWJHKHQG ]XWUHIIHQGHY DALO G MB\H G % U F K W DHKGGHH\L FYHRIC
WHQ YHULGJLHUW ZHUGHQ NRQQWH

=LW QDFK 'LSSROG .ORVWHU %DQ] 6

A(V LVW HLQ ZHLWOIXIWLJIHV LQIHLUQKEWHW N FXQQ Bl Q* 19 E HXUGHF NZH C
VHLQHQ 7K UPHQ VFKRQ LQ GHU )HUQPF 0BWWLXWQ LB ©® HUMU@DMNVD &
7KHLO YRQ JUDQNHQ XQG 7K:ULQJHQORQEHDHIHQ DID HWQNE )LDHGY
6 VLHKH DXFK 5XGROI +HUG % DXQ/] HBH B H L VADEHMPKQGHH B WQ 1H)Q TH
2EHUPDLQ 6 + KLHU 6

A:LU VDKHQ QRFK HLQH JXWH :HLOH WFRRE GHQHBGK UPKH QLFR Q DA D @]
HLQHU 5HLVH GXUFK '"HXWVFKODQG IXHEG/\® L% HPAKEZMX D LIPFQ-BRK Y *HO
,QGXVWULH 5HOLJLRQ XQG 6LWWHQ %HUOLQ 6WHWWLQ 6



.ORVWHU %DQ] DOV ODQGVFKDIWVSUIJHQGHY "HQNPD

VFKOIQJHOQGHQ OD\QAX% DXI HLQH 6\EHHWN K BYQPY CPQHX €
2VWHQ XQG 6*GRVWHQ VLQG HV HKHU ML)Q]IMNQM FKRFX $X
QDW+UOLFK YRP 9HLWVEHUJ DXV RGHUGHE NB Q¥ RB® G H B FX
%H EHL 6DVVHQGRUI RGHU EHL 2EHUDXL WWWERF®R] IREJ B
YRQ GHQ 5DQGK|KHQ ZLH DP 6WDIIHOEHUY 30QEGNDWH R VDR
HLQGUXFNVYROO HWZD ZHVWOLFK /DXIPGHEHL + | K@ HOQUWE
W] XQG %DXQDFK XQG 1RUGHQ EHVWHRHQ DXR%AD FK.IQR
DOV HLQHU GHU +|KHSXQNWH HLQHV ZHLWHQ 3DQRUDPD
(EHQVR ZLFKWLJ ZLH GHU %OLFN DX @GNRD U H \ M/QD/DRX
%OLFN DXV 6LHGOXQJHQ KHUDXV DKF Kt QR FKGGIFK VB ID® i
KXQJHQ DXI GHU :DKUQHKPXQJVHEHQB G6RXUIDJ VQ 5K H#J HID
QH '|UIHU KLQHLQ HWZD QDFK :HLQJDUWH BV HRHQV W.ER
*EHU GLH QDFK 6+GHQ VLFK |l QXE& HD XRU GVHNPUDUIANH SHHIXKQH
DXV OIVVW VLFK %DQ] KRFKWKURQHQG NBRR®E HX | HILYM F
$QVLFKWVNDUWHQ GRNXPHQWLHU W FLKWWH Q i1 GB\H B LEW Q KB |
VFKHQ *HJQHUVFKDIW XQG =XVDPPHQDXE HDWR WK 2 DADNA
GLH %OLFNEH]LHKXQJHQ JHUDGH MWQW\\HW &RMERIES H DM
DXFK GXUFK K|KHUH %DXWHQ GHYV -DKUKNX R &6 DWWV GIHHL
BWDGW KLQHLQ HUOHEEDU YRU DOOHPLER K{RHAEHHBEAJ
KLQ ,Q GHU DXFK KLVWRULVFKHQ $Q0DIGHU E RO GHRWQ %R q
SRLQW G8 KM .URQDFKHU 6WUD%H HWZD ]G UDRMKHIP W H
JHUDKPW GXUFK GDV 2EHUH 7RU XQG GHRHXWIPJ S HY BND
WHLOQHKPHU LP ZDKUVWHQ 6LQQH GHV :RUWHV HUIDKU
,P GHQNPDOSAHJHULVFKHQ 6LQQ LMD 1BV HO B QB @ RKHD IGNH\
GHQ 'HQNPDOV ]XU (UKDOWXQJ VHLGM U LH. $ X N @ DHNX QQ)
NRQNXUULHUHQGHQ RGHU EHHLQWWYWVHKWEK K Q@ H Q COR WZKL
GHP DOOJHPHLQHQ BLFKWIHOG KHUDXW DI HGLBEBOVHY
KLVWRULVFKH %HGHXWXQJ KDEHQ WIIGCOVRHVO Y QR P D QW L
ZHUGHQ N|QQHQ 'LHV N|QQHQ %OLFNEHPLBQGHIHR YRA
EHVWLPPWHQ %OLFNSXQNWHQ ]XP 'HQIMNMKM® GHQ/RGE U$Y
LP +LQEOLFN DX| KLVWRULVFK EHJXPQG BW W Po[®IPFSNOEDH] L }
WHQ GLHV JLOW LQVEHVRQGHUH LP =XVDPPHQVSLHO PL

-RKDQQ %DSWLVW 5RSSHOW +KWWRBEXQBKWRSRUVDSRLFRKD %RIVKEV
WXPV %DPEHUJ 1<UQEHUJ 5RS S FHKOW9% H U ¥ WRIILEF@IJW RS RJUD SK I
7KRPDV *XQ]HOPDQQ 'HU GHQNPDOIRAHYHURWAKKY QUXHEXQJVERY
AIFKHQEH]RJHQHU 'HQNPDOSAHJH D PU % HLQ S{HOU B XK AGHDUD PAHRA H WL b
PDOSAHJH 6 + *X Q]HQRMmMQ QK WK HEX QJVERHVHU %0
l*U GLH ,GHQWLWIW GHV 2UWHV DXAKEGERRQGLPQ Q HD KK IP\WE HMLF KF
PD%OLFKHQ 3RUWUDLW GHU )UDX & Bl QJDRHRIE@® WIMYD RRWBIQ ¥DO GE @
6FKHQNXQJHQ LP .ORVWHU %DQ] ADENRQ®XDNHALDD®FNYRPOO? LQ (
XQWHU KWWSV ZZZ REHUPDL QFEH @RXNQIHE DG PW D HXP WORVQ HU
JOXHFNVIDOO DUW

+HLQULFK OH\HU ,Q JUHXG XQG /HLEREKV% O QH LYW UEX® GHIQL FRXQQG |
NORVWHU LQ *HVFKLFKWH DP 2EHUPDLQ KaL H Ut 6 OH\HU )UH



7KRPDV *XQ]HOPDQQ

'"HU %OLFN YRQ 9LHUJHKQKHLOLJHQ Q IRFKN %@ Q H X XHI\GM
WXQJ EHLGHU 2UWH HWZD YRP /DQJKHL PKUJI$ERP GBIQU |
DXII OLWWHUQDFKW ]X OLHJW LQ YRDOREB BHHKP BYHHE
%DOI@XI HLQHQ KRKHQ %HUJ

OLW GHP 1HXEDX YRQ 9LHU]JHKQKHLO LEH]Q HKEX QJ 20 Be®
MHGRFK D[LDO ¢[LHUW 'LH QHXH :M®OGHKUNOWHQFKR :
GUHKW VR GDVV VLH LP UHFKWHQ :QQ NHOLBX WG BNVL YV WN
SUKHEHU GLHVHU ,GHH ZDU RE %D OQ I&BI\UDAD Q Bi i I DRHU
BWHSKDQ 0|VLQJHU RGHU GLH GXUFK . IUR® QHI XIEJ He]RK H
OIVVW VLFK QLFKW PLW 6LFKH U KHK\MQNRKEZ AW N CHLIQQL D X
30DQ 1HXPDQQV GRNKRHOMEMUWEHZWUNWH GLH $FKVH
YRP +RFKDOWDU DXV GXUFK GHQ *Q DG HAIDI WHHK K@ Gl R
HLQ %OLFN GHU DXFK LQ /LWHUDWMU xQB FHDHEMNGHH G
YRQ /DQJKHLP KDEH DXV 6WRO] XQG .R @MUK b Q ROIHOPINI
HLQUDKPHQJOPWVHIN) NHLQH %HOHJH $EJHVHKHQ YRP %
HLQHQ J]ZHLWHQ ZRKO XQEHDEVLFKWHKQDHK® L @& DIH QWXL
PHQGHQ %OLFN YRQ HLQHP 3XQNW DP +PKQGLHVH VWO
ZXUGH EDOG JUD¢VFK GRNXPHQW LHIEW KKIQ\GHWS IW H U QE R
$XVA*JOHU GHYV XQG IU*KHQ - B K DHKAQOALHF K WDWK I X V X
'LH KLVWRULVFKH %HGHXWXQJ ZXUG H\GHIY KR G IHAND 18
]XQJ ]XJHVFKULHEHQ

(LQ ZHLWHUHU EHZXVVW DQJHOHJWHQ RWGIFRIUGXH %\ Q
_.ORVWHUV GHU DEHU QLFKW GXUPKRQ GHi Y @ LlGBPHLRXW®D ¥
VHOEVW E]Z GXUFK GHVVHQ O|QER -RKDEQ % DIWLIKWK

ODXULWLXV .QDXHU )UDQFNHQWHDOLVFKH PL YK V@D FIXUIM W HW] BX G H L
IDKUWVNLUFKH ODULD +LPPHOIDK @\ X]XRDLRUW] B K KLKHH L %@ D PHE®! U JLHQUH 6
XQVW XQG .XOWXUJHVFKLFKWH YWBREKBILOLIHQ5XE HULFK U 9THI[
LQ GLH OHULDQYVFKH 7RSRJUDSKLDPHD @ DRBONDE QY BQOPLW+BEBYV QRR
DOOJHPHLQHV %LOGXQJVIXW GHU =HLW JHVHKHQ ZHUGHQ

9JO ODLQIUIQNLVFKHY OXVHXP :eU{JEXUUH 6D RAHXQ JRUFKNFKXD B V F K U
IXPHLVW 1HXPDQQ ]X 5XGHULFK 9LWH]HKQKUHZIOLIWQ X8 HFKW % QR D
=HLFKQXQJ NHLQ DXVUHLFKHQGHU %HOHJ GDI-U VHLQ NDQQ

6R GXUFK GHQ 6WLFK YRQ &KULVWHD @ QUAHLGUULLFAKK 7-RID¥ XR\K WD' B NN
GHV :DOOIDKUWVRUWHY GHU 9LHUJHK®DE HWUO LJIH QHXW)H D@ WH@MUK B6C
%DXWHQ GHV +DXVHV J)UDQNHQWKDO ZHWWQLEKFEHU :DOOIDKUWVNI
‘LH /HIJHQGH NROSRUWLHUW RKQHHUDHFKQ@HKHY OIHXH 8 0 6 % D QqUXXE L
VFKDIW + (QWZLFNOXQJ 6 VLHKW EHQG.IRQ I$E WWH 8 DY HLRKQ OAWDLXY X
PLOGHUW DEHU GLHVHV 8UWHLO DEV LQGB RUHKX QXGRIDU MK/ LWSHILLHF I W |
%DQ] XQG /DQJKHLP KDWWHQ HLQ JXWHK/ LOHHWH IDMLGIHW VAWV LAR B
PLW GHP /DQGHVKHUUQ GHP )UVWEQ\HNRWY RQ O% BRBHIWL FEKH DU HQX
6 ) X % Q R W H

9JO HWZD HLQ $TXDUHOO XP 6)W D QW M B MEKCDLAR WHKHNQ % B P B/IHIQI  +
NDUWHQ GHV .XQVWYHUODJV - +RWSH 6W B UILNDMMLLRP CBUQY D DAM W
ZHEHU 'HU %OLFN LVW VHLW (QGH GDW O HW% B KWLHF KQ MAHKGR PH IGLX W
VFKQHLGHQ HLQLJHU %IXPH ZLHGHUKHUVWHOOHQ

=XU 3HUVRQ 5RSSHOWVY VLHKH 3HW]HW 5RSSHOWY A*HRPHWULVFK!
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VFKHU $XVKLHE® HLQ{H HHIFK\BIMFRWHGH QHQ %OLFN DXV
AO|QFKVVSLHOSODW] ASUERUHWUKXP UHKDW DAMLREM Vo H-
/XU] KLHU HLQHQ 6SLHOSODW] ASUR ®EXHX@GREHD PRARE
OHJHQ OPWYHQFKHP DXFK HLQH .HJHOEDKQ XQGMHLQ 6F
3XQNW P QIUGOLFK GHV 6SLHOSODW]H\W QD PQMI W H PS5
HLQH ]XQIFKVW VFKPDOH HWZD P EUWH bW HWPKHOHLYH d
6SLHOSODW]HV NXU] QRFK ZHLWHU WHUFRIQWWH I |G P QJQ HWL
XQG DP :DOGUDQG HLQH %UHLWH YRQZHIP XHQWHUNKWIHH G
%LOGZLUNXQJHQ ,P Q|UGOLFKHQ 7HULREK K DRMWLHOM FHKW M L |
SRLQW GHHYXHJFKH XQG EHVRQGHUV GLH EHL®HRY WHLUPH
UsFNWH GHVWR EUHLWHU ZXUGH GLE bV RK®&DVXJHMHP $/Q
WHU LQ HLQHP 5DKPHQEOLFN E+*KQH QEDLIORBW UNHMZWH HW Z
ZRKO ]XP 1DPHQ AWKHDWUDGORSEKIOW $XX\K\W B QIDEFHL ]Z
LQ GHU *DUWHQNXQVW GHU ]ZHLWH&RQ O HWMWHS GHOW H QD K
OLFKHQ $EVFKQLWW VHW]WH HU HL® H Q@ HHU@HLQWHLLE K :
(QWIHUQXQJ HUVFKHLQHQ OLH% HUVG® O ERKGIH SHMEK QW
+HUVWHOOXQJ HLQHV %LOGHV GHU OH¥NPNRJH QW U WHIU
ZLHGHUXP GLH %HGHXWXQJ GHV % @XKFNK]GHEMM K BolOY. R N k
WH LP Q|UGOLFKHQ 7HLO ]XJHZDFKV HQ$EHK G DW WH IQFERH
HLQGUXFNVYROO HUKDOWHQ
$XFK JHUQEOLFNH DXI| %DQ] ODVVH®D YH OKI FOLOH R L VMR %
YRQ GHU $OWHQEXUJ *EHU %DPEHUJ\DBHWFRQHEE X Q JQRH
WHQ $EWHV *DOOXV '"HQQHUOHLQ HLQH HQWVFKHLGHQG!
$EHU QLFKW QXU GHU %OLFN DXI| %DQ] HREGBGE \D NI
JHLWLJ PLW GLHVHP '"HQNPDO 'LH $XV&WEFGW HD XUF®&M®! Q Dt
BWDIIHOVWHLQ VRJDU VFKRQ GLHG%EVFHNERKOHBRYJI5SHAH
6WDGW $% + 9 5HS $ EKURRRDRQLWBPISNWM. YWUFREBSKIQWY - 6

:LOKHOP +H% 'LH 9HUWHLGLJIXQJV\DAKUM. XD G HAD B BIQYH H U/6sHDLHYGILUNAL
% 5RSSHOW (LQ NO|VWHUOLFKH VY PAXE® QMEW® G ZD X V HEHF K Bl LMVDLE
NOIUXQJ LQ BWXGLHQ XQG 0LWW H LIOWDL @ B UK WGHHY\F KKLGFE W H LEH 9
6 + +H% O9HUWHLGLIXQJVVFKULIW KLHU 6
+RW] .ORVWHU %DQ] 6 XQG )X % QRWH
+IX¢Jd ZDU GHU 5DKPHQEOLFN VRZRK® IHD GOV FIXQI @ VAIKIDW\M D OPVL IV X
PHWDSKRULN YHUEXQGHQ YJO :RGFZAHLE K DI /L MHIOIKQYU X@DE GX BV
NOIUXQJV]HLW ELV ]XU NODV VLV FKDURP)DEWN UVEKY IQV PSIRFK H RIOY W5H. F
. XOWXUODQGVFKDIW XQG *DUWHQNXQVW GLQH 7TRXHLBY+RUL]RQ :-L
=XU %HGHXWXQJ GHV 5DKPHQEOLFNM VOG- PAWKX® G HUIMI U A GBISXIQ (
JXQJ DXI GHU HLQHQ XQG 'LVWD Q]GHWXINJ GHIH QHANLVDI) & 1 OK X QB KD
1IDWXU LVW UHSXEOLNDQLVFK =X BHIHQ!I XW & H/RIOLFKIHVGF KIN@W. R Q RIS R\T
*DUWHQOLWHUDWXU LP -DKUKXQGHUW :«UJEXUJ 6 +
9JO *HRUJ ,OGHSKRQV 6FKDWW H{ENQE $REKZRE DY HERFKZHOGLHE U U
QHUOHLQ $EWHQ XQG 3UIODWHQ GWMY BRIQIH OhBREHU %6 QB EW L QH
EHULFKWHW <EHU GDV (UZHFNXQJ\HPUQHKE|Q@IN ' B Q IQIHEHIHG K \E HA/SQL H
QHP +DXVJHQRVVHQ GHP 6WXGHQWHQ66FKRLWWBE LND XP@GE IQH YIROMN
$XVVLFKWVSXQNW HUUHLFKW DOV ABMH W RK QU] A L W( @ WH KF K HKU DYKR/(
%DQ] g 'HP MXQJHQ 'HQQHUOHLQ IXKL REM\QEDHY A Q/WRUWH @ V >%@D X §
VHLQHU 6HHOH JHVFKULHEHQ A,FK ZLOO HLQ %DQ]HU ZHUGHQ u@:?



7KRPDV *XQ]HOPDQQ

GHQ /DQGHVKHUUQ + ZLUG E HIUH EAD\D | H U ETHIURKDM\HE N © K
GH VFKRQ LP IU<KHQ -DKUKXQGHHW [H) GHE@ BoXi% KW\ ¥
FKHQ 3DQRUDPDEOLFN XU 9HUI«JXQLHE HK® ABY | OBHR QG
UHFKWHFNLJH 9RUVSU+<QJH DXV G HQYG 6 QN RDDHH D OWH G B
$XVVLFKWVSXQNWH )X K@ WBI QWKIDEFK® 5HLVHQGH XP
ZIOWLIJW YRQ GHU $XAMLHIK\G DY R @ HSKKHQ G FSQ ISKDWAHDQQ G H Q
*EHWHUJH XQG 7KIOHU )HOGHU XQG :WHIVIQGX ®RE IV K& N [
GLH LQ GHQ VFK|QVWHQ $EZHFKVHOXW®HDQ6X QB W W LEHQ
HLQHP GD oXHKIHWQAY GHP .RQYHQWVJIDUWHQ XBNWAK IGOLGIE
AKHUUOLFKH /DQGVFKDIW?® XQG GLH OLEPHPLH & PIDEKZAHE K \GH.C
VFK|QHUD POWQSHF K« FHVD Q IW X QP NBKQH: @ H V -DKUKXQG
GHOWH VLFK GLH %HZHUWXQJ GLHVIHYWAGERNYY YR ® HQ @
WLVFKHQ $OOH %DQ] )*KUHU EHJLOP ISR GEPLW NS D>QO &H
LOQWHQVLYHU (UOIXWHIULXE@DHRXZLGPHMWHGHXWXQJ GHU !
,P BHLVHI+KUHU YRQ -RKDQQ 6FKLHW LP 6DSNHEWQGE VH \
%DQ]HU 6FKORWVNGOQ ZBDGWEIHV 7THUUDVVH QLFKW EHWUH
JHVHKH® ®HW]WHQ '"ULWWHO GHYV - D KBLRPPQHAH U MAF O
MD VRJDU ]XP ANOLPDWLVFKHQ .XURWKWEHZRINXGLH $XM V
PHLQVFKDIW YRQ GHQ KHLOLJHQ (QJHGIQZPHYIMK VK UK !
s KUWH GLHV ]X ORNDOHQ DEHU DXFK *EHUUHJLRQDOHC
'LH VWUXNWXUHOO IXQNWLRQDOHQ %H]+J!
=XP 5DXPEH]XJ JHK|UW DXFK GLH WR ¥R\ GRLSKNR € KH A
RUGQXQJ LQ GDV 5HOLHI GHU (UGRERWIDEKSD |16\ DXQYW
PXQJ XQG 1XW]XQJ EHUHLWVWHOOW VV¥XGHNPD@QHQ F B OHIDLU
‘DKUQHKPXQJ GLHVHU 9RUJDEHQ 1UH L WALN K WWKLQY/G KH UG &
IUHLH 1XW]XQJHQ DOV $XVGUXFN GHWQMNYHLDQJEBQ+HE |

&DUROXV 6WHQJHO ORQDVWHULRORJLE TXREX\D O WHH@L \SKLIREX W \
SHFWXV LQ ORHQXP LQ YLFLQD RSSLGPV L6QVDSNHIDPY W B PQLXEH QE X/ U
DUFHP %DPEHUJOHW RQROKHPRW] .ORVWHU %DQ] 6 [
6R HWZD LP %LOG ZLHGHUJHJHEHQ DXDMVGHLUX$Q/HEKW-EHQ % D-®
SXEO EHL 'LSSROG .ORVWHU %DQ$QBODJIH, @REDUG K U MK ZKIUHS N XGUL] H]V
HUIROJWH 8PJHVWDOWXQJ GHV 5R V@ CDREMIQ V& KBl UV WHODHX ' SRV G |
JDUWHQ GHU 1HXHQ 5HVLGHQ] LQ %DPEHWD 164XV WDBWW BQOGIHML §
HUP|JOLFKWH DXFK GRUW HLQH %DOXVWUBNGIE HUW V& LYFR BWH]&WH Q H Q §
(KUHJRWW $GDP J)ULHGULFK OH\HWQGHUB A GHQ VAL Q B VG LBIWHKPD\D\
BWLIW XQG .ORVWHU %DQ] :HLPDU I OM\QHG) 6. O H L-Q M BE L3KH. Q L S6S
+ XQG -RKDQQ *HRUJ 6FK*W]JWVPDOHUBHFVIUKEHQ .ODVVL]LV
UIPLVFKHQ .*QVWOHUNUHLYV GLH HQGWFKDIW VIHQ\DW V WEND D@ Q 3 XPH HIX
7DHJHUW (LQH URPDQWLVFKH (UOHBQLYYHLAAK G I R UGH B V$EWSHGLD H L
WH %DXPJIUWHO JOHLVFKPDQQ +J H %DNPEHULXDWA EQ\E H Y VAFRF K
%DPEHUJ 6 + KLHU 6 |
&DUO 7TKHRGRUL *HVFKLFKWH XQB@HOF%DMLER Q2 BHUY | 6 DQONRMY HV
6 +
-RKDQQ 6FKLHU %DQ] 9LHU]HK GIONWMOHLLIG QX Q/G FKOWIRQ ILHIDHQ KG WD 1 1/
6FKLHU %DQ] 9LHU]JHKQKHLOLJHQ RIOALIQMIXIKEY 6WDIIHOVWHLQ
*«QWHU 'LSSROG A=XU VFK|QHQ 6R PPIDKWHQW $X0W GBI Q G) GHYHLWD G
YHUNHKUV XP 6WDIIHOVWHLQ LQ 6FK|QHUMH +HLPDW 6 + K
6\OYLD +HQQLQJ 2VWHUWDJ +H L Q)R3MW K QPR QL WADIDP S X QNMQ EH G H
VFKHKQLVVH %DG 6WDIIHOVWHLQ 6
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GHV SK\VLVFKHQ 5DXPV HLQJHVFKUMVBMHGHU BOND LIQG
)DOO GHU JHJHEHQH 1DWXUUDXP G LGIVEHW RE@QGEHEHUEKLG
*XW GXUFK GHQ OHQVFKHQ ]XQHKPHQG Y HXQI® DRSS WL KX
VLWXDWLRQHQ KHUYRUUXIW -H ZHLWIOW GUW & D=CHEWAHKD I
JQZHUWVHW]XQJ ]XU+FN OLHJHQ BHYWR ¥ WZUQHY GBV H
UIXPOLFKHQ 3RWHQWLDOV I+U GHQ OHQVFKHQ

U %DQ] DOV %DXGHQNPDO LVW GLH /DN BKKGEHPH®D Y
$VSHNWHQ GHU 9LVXDOLWIW P|JOLFK®O UL EB LIIDE GDVVE
GHU EDXOLFKHQ =HUVW|UXQJ QDFK B8WUDHKI®XGDBKNDW L
.O|VWHU VR DXFK GHQ GLUHNWHQ UDFREBRGR QL KHHLLPL Fik
PDQ GDUI HV LKP DOV 6HNUHWIU XQG RX®] ®HEIQHXW HIH VG
MHQHU VFKRQ DXI GHU 5«FNUHLVEGXRPF KRG B QHMWL QQU(XDX
XQG GLH /DJH YRQ %DQ] PDFKWH HLQHQHORORKHQ 6LQQ U
HU VFKRQ GDPDOV EHL VLFK EHVFKOR% HV DOV (LJHQW}
$EHU DXFK GLH JHRORJLVFKHQ 5DKPHEBDMEDQ@IZXQHGHE |
6FKRQ GDV YRUEDURFNH DEHU DXFR IBIDY %DXRBWH UQR©
GLUHNWHQ 8PAMRNQUEDMWYH 6WHLQEUXFK ZRUDXVIJGLH VF
GHV JHVDPWHQ .ORVWHU BHQ®®RWQVE KK GINQZ D P QRU
GHV .ORVWHUV 'DEHL KDQGHOW HVHQ¥R QXEPVAHQ Q HEIHEV O
GHU YHUJOHLFKVZHLVH OHLFKW EHDUBKIQVEEHV W EM®LQ |
8PJHNHKUW ZLUNWH DEHU DXFK G DWK.ODRMWHUJE O Vi KA
JOHLFK QXU HLQHU *UXQGKHUUVFKBW-+R DKWL GHWU %DE
GDEHL JHLVWOLFK GHP %LVWXP :«UJEXEKWXDXK|GLE XR
EHQGH .XOWXUODQGVFKDIW 'L HX3NNWXUHIQ OGS Y6 K B HQQ
PLWWHODOWHUOLFKH XQG [Ue¢KQHXVHILQV OR KK H Q. QJ M IKA
*HIJHQVWDQG KLVWRULVFK JHRJUWBKEXHAKH LR XK XODIQ C
VWDQGHQ XQG VWHKHQ GDEHL DEHWHQSXVQNWL HRDY LOARK |
0|QFKH?® DXIJUXQG LKUHV $XIWUDJWWQBKDKWBUFKHQLIU
ULFKWXQJ PLW LKUHU %HWRQXQB WGRUWLGH® ZDUWWEVXRBI
5HVVRXUFHQ YHUEXQGHQ ZDUHQ D:®V % Hi K5 DIG\N YVAHVD L1Q
GLHVHU +LQVLFKW DOOHQIDOOVOLXG HBH QMW B QLW H U WX
NXOWXUODQGVFKDIWOLFKHQ :LUMDPQNGRWVWEHHOH G LRI
'DEHL JHLIJWHQ VLFK GXUFKDXV HDQWIH FKID U B NNEHHUQLK/HAL
GLH WRSRJUDSKLVFKH /DJH *D UWZDYDGE P DWHQVBIR Q B R VAA
KDQGHQH DEHU VFKZDFK DXVJHSUIDOXIQ THRBNZL QWO RN D

&DUO 7KHRGRUL *HVFKLFKWH XQ0 Q4H\QF %DNHLER Y2 EH Y | &K HOk
7KHRGRUL *HVFKLFKWH XQG %HVRPWIBLEXQYDHG |UJ | KXHVKFZ B W @ L

GRUL + (LQH ELRJUDSKLVFKHLYMWRPH VERH @ 19H UFHK\Y VG %D P EH

6 +

5RSSHOW +LVWRULVFK WRSRJUDSKLVFKH %HVFKUHLEXQJ 6

'LH 3LRQLHUDUEHLW KLHUI-U OLBIGNMAF KHQIXNQWE FEE G NF DIV X

+HUUVFKDIW 'LH =LVWHU]JLHQVHBBEWWN W I{ /XDVLKR @ ONR RJ D X P-DLKUNKE
"eU]EXUJHU JHRJUDSKLVFKH SUEHLWHQN 0D/UJEXIQNLVFKHEXOW XU

]XOHW]W 7KRPDV *XQ]HOPDQQ %LUQKWMLDVNYMUHUJLHQMLOVWKIH). GR

LQ OLWWHOHXURSD $XVVWHOOXQJ JXPEEXUIRSILVFKHQ .XOWXUHUEH|I



7KRPDV *XQ]HOPDQQ

,Q GHU )OIFKH VLQG GLH 5DXPZLUN XHQ HD YR §LHF& W HLO
FKHQ KLVWRULVFKHQ .XOWXUODQGVFKDIWHQ GLIIHUHQ
IDQGVIVVLIH IUIQNLVFKH .O|VWHUW RB®Q W HOD X® Z3 WM V|
GHOQ ZR VLH (LJHQEHVLW] EHVD% HGHRIGHKHER W XH KQ HEEH
'RUI XQG *HPHLQGHKH U UV KB EW HWHA ULl Q) WHQF KHP GLH %
%DQ] ODQGVFKDIWVIJHVWDOWHQGLDUNY DR \EDXIOIL ZKKH G H-
OIVVW VLFK WURW] GHV DXFK KLHULWMRUIHSR QR & Q D KQ
JXW EHVWLPPHQ (V ZXUGH GXUFK -RXKIDER BoDSWR YWD S
GRNXPHQWLHUW PDQFKH VHLQHU .D U%DDOVHQ JBE | VRLIHE
_.ORVWHU VWRO%XGHP® KRWHWHLQ JHUDGH]X PRGHUQ DQ
IHUHQJLHUWH 5HFKWHVLW XDW LIRKY G/HFK QB ROWHLDV] B Q W
ORGHOO GHU KHUUVFKDIWOLFKHQUXQNWLBPHQGHHEHOR
JHLW ZDU VRZRKO GHP *HRJUDSKHQ EBU+BEWRULBERESB(
BSUHQJHU Y|OOLJ NODU GDVV HV HE&QRPLW WGHR GH. I
5DXPZLUNVDPNHLW JDE GLH VLH DXFXKHQIQMHD D X]XVX\WPHQ
DOOHUGLQJV GDI+U ]X HLQHP IHVW VW H KHQ B IHTK @ Bl WHHQ G
VHV *HELHW DOV A%DQ]JDX? ZRKIO XR \HMHY® IGIDMVR
%HJULII DXFK DQGHUHQ ,QKDOWYV IGD.O GHIDQHQ QA G JA EW L
YHUEUHLWXWGHRU. DUWHQ XQG GHQ WRSRJU BISRALW KKH %o
GDV *HELHW AKHXWLJHU %DQW DB ®RSHU AVRQ QIR
NHKUWHU *HZLFKWXQJ A6WLIW X Q G QDFROMVMHU %'P\E HADXF] 3
KDQGHOWH HV VLFK XP HLQ UHFKW NRRXSDAN W HW § UPIHO
]ZLVFKHQ 0DLQ XQG ,W] LQ GHVVHQ/ IOEKV DOV XOIOMYEK
2UW GDV .ORVWHU EHIDQG 'HU JHLLHWML\F KGDOL BI\UH O S ¥
EDQ] ODJ HEHQIDOOV UHODWLY P LW VIQW MBI G IR K \M WHIUZ
XQEHVLHGHOWHQ %HUHLFK GHV %D Q]HW ERWGHW AK Q RN/
BWLIWVODQG WUDWHQ QRFK GLH J-WBG *OHKNGRIHIXQ
DP )RUVW ZREHL LQ /HW]WHUHP %D Q] MNHL@® M RAQRKWHHD K
EHL (UVWHUHP DOOHQIDOOV LP HQJHB B IHY G W'D VBV HC
GDV .ORVWHU VHOEVW VLQG ODVVR® MWK \DXB K NVOX %
(LQA*VVH DXVPDFKHQ $XVQDKPHQ EWEGWQGAIHHHF RRKK
DQJHOHJW KDW ,P 6SIWPLWWHODOQ?HU JDE W \Q X B KDR A
A%HGH 6FKHIIHUHL® +HLQDFKAXQGH. HXKRVL GG HDBDH/GHIK H I

*XQ]HOPDQQ (UKHEXQJVERJHQ XQ® BHREBY *pQQ]EDPNDMQQIUPQG 6
KLVWRULVFKHQ .XOWXUODQGVFHKIINW . LIS HRL @ P\DRKM % KW X I U5 & IG b1 UM
%DPEHUJ + ,PPXQLWIWHQ GHU %HUJVAMDIGWLH OLGKWIEE QEHPUO HD & R
2EHUIUDQNHQ %DPEHUJ 0°QFKHQ %HUOLQ 6 =

6FKHQN ODLQIUIQNLVFKH .XOWXUODQGVFKDIW 6

-RKDQQ %DSWLVW 5RSSHOW 7RSRJGB B KEMFLKIHI @6 4 W RKUFHKIDE WEIQ D O
GHUHQ %HJLUN GHV .ORVWHU %D Q] OEMH AHKKHIQ@ GRIG HRUG 9 R J MAM Z DAH (L
EHVLW]W 7RSRJUDSKLVFKH 9RDXW HRGHHUQV RAIHD B E BW HIH QWi D\Y
PHWULVFKHU *UXQGUL% GHV %D Q]HHUQYSHRIBEHO WV EHH QEDHI] HVL F R UL
+HUJ|JH LQ %D\HUQ LP *HKHLPH +D XV DIUFW D WPK% D\ 15X EDF KEHQ. +DXQS/
ELOG XQG .DUWRJUDSKLH LP +RFKVWLIWK @MPEMHUJI 'LB 30DIVVHGEF
.ORVWHU %DQ] 6 9RUVDW] X 1DFKVDW]

3ODFLGXV 6SUHQJHU 'LSORPDW IQWHAK i BN M F RAIFEWLHQ O H D QANHIH GIRRY
1+UQEHUJ 6

5RSSHOW +LVWRULVFK WRSRJUDSKLVFKH %HVFKUHLEXQJ 6
"RURWKHD )DVWQDFKW (K H P D O+LIVW R/ D IQGNKBIVL ¥ UBNMAVIY DHPONQENER Y F
FKHQ 6



.ORVWHU %DQ] DOV ODQGVFKDIWVSUIJHQGHY "HQNPD

K|IH QRFK HUNHQQEDU 1HXKRI QHEHRKGMBPRY D & AB OGN
QRFK LQ GHU EDXOLFKHQ *HVWDOW ZILQH WU B DX@WHUWHH.
*UHJRU BWXUP HU M QK WIHW 5RSBEIOW JHLFKQHULVFK
0|]JOLFKHUZHLVH LVW DXFK GHU gNRQRPILHKRIH®Q HOWHQ
6LHGOXQJ GXUFK GDV .ORVWHU ,WHU -®RWWX®GHWKVHO Q
/IDQGZLUWVFKDIW EHWUHLEHQ G D ¥ D XWXQAGH W G B0 % HQ?
GLH O|QFKH DEHU DXFK DOV 6RPPHUVLW]

BHOWHQ XQG GDKHU EHPHUNHQVZHUWVD L \GW VG DRV WDV
OXQJVPI%LJ UDXPZLUNVDP EOLHE %HBLRU tHEEBQP XR
HLQH %HGLHQVWHWHQVLHGOXQJ LQ GHUYRQP HL\QHVLK
GHV QXQPHKULJHQ 6FKORNMHWKIMXKRQHD QQHAWQHIIHQ EHI
O|VWHUQ VLQG %DXWHQ ZLH GDV BX¥YBOK® XQH YR L&KM H \
ZLUNXQJ DXV %DXVWHLQHQ GHV EHUHRW VLDKHCERUREK 6 E
HULFKWHWHQ :LUWVKDXVWUDNW GHV .ORVWHUYV H
9RP .ORVWHU HUULFKWHWH XQG |XQ NAWLHRKHIQIS A L9%/D & WH
GHQ VLFK QDW+UOLFK DXFK LQ JU|%®HUHK 6 HHWG\DW QWHQO
GHU .ORVWHUP+<KOH LQ +DXVHQ DP WBUQY G& UHI RWWX V8IS
.DUWXVFKH QLFKW QXU DXI LKUH (UEDHXXZHL X QW ¥R QG HiL
GHU HUKDOWHQHQ ,QVFKULIWWD IH®DUGHRK DR Q JUXIHNKEDL
NO|VWHUOLFKH 7UDGLWLRQ D Q $XI%H/ KD DIEWG HM HE KHDXF
ELHWV VLQG GDV XQWHU %HQHGLNW LXQU% XFK DHPU)ERIUXAMW
ZHOFKHP DXV GHU %HVLW] LQ VMWKWLYRKBE 2WRZ\ FHK® H\
DUWLJH $PWVKRI LQ *OHXVGRUI HUULFKWHW ]X Q
'"HU (LJHQEHVLW] GHV .ORVWHUV EK®J VREKHDBK IGG HHC
IDQJUHLFKHQ .ORVWHUZDOGXQJHQ M¥I GHR U ZNHHQ GEH.F
AXVVP|JOLFKNHLWHQ XQG GLH 5DXPZIOHHPXQR Q DVDXWKKR
GHUW YHUVWIUNW DQ GHVVHQ (QGMWH GIMOO/DMBIQG HQ! X6\
ZRKO GHU A%DXP XQG *HP+V *DUWHQGHIRUBZHVWPLKK\
XQG YLHOOHLFKW DXFR|WHEFBBVYZHHYW 2000 GBIHLFKHQ =
GHVVHQ 6:GUDQG HQWODQJ I+K U H@GHIH O EHIH IV J DHILY
LVW LQ VHLQHU ZHVWOLFKHQ +10IWWHLQD &H HQIMW KUX QX
GH I+U GLH (UZHLWHUXQJ GHV 3DUNBOWW QH VDEX HVH EHLK&/}
QLFKW HLQHQ JHZLVVHQ (UVDW] KLHWMBKERWG GBHHQFN |
DQJHOHJWH O|QFKWYVWLHOSIOLDMG $EW 9DOHULXV OROLWR
.RQYHQW PLW VHFKV 7HUUDVVHQ P|G8 VFKHKHO\WEH Q DH
UDVVHQJDUWHQV YRQ GXUFK GHR 61LWPHRLQ HIQ U VWHIOL R 8 W

/LSSHUW /DQGNUHLV 6WDIIHOVWHLQ 6

/IDXW 5RSSHOW +LVWRULVFK WER SR JDD\B RIHVUIKGIL Y HRHEK 94-H\ELXD]J
JDQJHQ 'LSSROG .ORVWHU %DQ] 6 *XQ]HOPDQQ (UKHEXQJVER
6FKLHU %DQ] 9LHU]JHKQKHLOLJHQ RICFIKQNH-XKI|HKK®IV 66 WDIITHOVWHLQ X
7KHRGRUL *HVFKLFKWH XQG %HVFKUHLEXQJ 6

/LSSHUW /DQGNUHLV 6WDIIHOVWHLQ &

'‘LSSROG .ORVWHU %DQ] 6 X

'"HU GLH 1XW]XQJ DQJHLJHQGH 1D P HKQ@DIFK U K UHIRWMW5 $SGDPR QUG H G U]
WHU %DQ] 6

+RW] .ORVWHU %DQ] 6 XQG (QGQRWH



7KRPDV *XQ]HOPDQQ

$XVVLFKWV WHUUDVVH DP +DQALKP 0ZIXYBHQ RBIOMHME
ZRKO VHLWOLFK KLQ]XJHI+JW XQG BHWWEVWHWQ G D FK b\
GHV .ORVWHUV ZXUGH GLHVHU *DUWHQ HID DE HPUH KQUR BK S
EHVXFKHQVZHUW (BHWAK KIHHEMD VWUXNWXUHOO RLW YH
'DOG QRFK UXGLPHQWIU HUKDOWHQQ QIDPH DHHLIW/HHU+R KHDQ
WLVW 5RSSHOW DE DQ HU EH]HLEKH BWHGVILG GBY i
ULFKWHQ DOV NOHLQHV DOV A+DWWHIOWERY & EHROLBK
%DXHUQKsWWHQ XQG VLQG YRQ LQQHW®QUQIQHE QL FKWD BR
*URWWHQ XQG / HQ XQG HLQHHUS5RNIDW HYPVRIDOOF E UV F
KLQXQWHU J W KDEHQ ZR VLER 8RO | UHW QYK D
NDXP VLFKHU LVLHUEDU
H

-~ ocC
pojun
-
W)

m
O7<

LVWRULVFKH :HIJHEH]LWHX\@YHBEX®® /THXG
% OLFK DX| GDV .ORVWH B )X %eEMJ YIHWDLGHS R

UURUW $OWHQED QH XW \NRRGHNUX K UV. W B k
J: DXV GHP Q|UGORSKHD % WU IWQDIFIE I$
HLQHP HLQGUXF N § YRHOFO B WHHKQ V| M WQDH. F )
O H \HEUD/W HYLRAUD DML FQ UDKUHQ G XUFK
HLQH 7UDVVH DXBKLIQDAKGX\VLPDYWR
hEHUTXHUXQJ GBVYRQ Q/HKZ B5FKJ DH
GHOQ EHJOHLW KO WH® O& PV QMG \Z
) QNQWHU YRQ &REXUJ KHU GHL
ELOGHW H KIQ\8 G UUHHUAZ HDLXV VG
JHQ ]XP HYDQJHOLVFKHQ &R

H
NHKUVEH]LHEWQULAR ERW®Y 8 WO
HU YRQ 5 RWHKMIKDHU WR/ GIILK) 19|
' OVE HLUND B QWHMNV VK. B B HHQ. MROVDOO
U GLHVGMQIHHWSILFKWILQH
WH % LP $ER PKDQ WDVWQ YR K C
IW VRZLH GHQ *DVWKRI P
1RFK LP -DKUKXQG KP GHU @EW DLHKXIQWH® D(Q ]
AXVV +DWWH GDV .ORVWHU PLW VHLRQBRXZNIWBILFW G H §
WHUHVVH GLH 9HUELQGXQJ *EHU GQH®)IOX WD XQDH® BO/QH

QO X

OH\HU .OHLQH 5HLVHQ 6 1X 8L PHRLG%o3 |\ @ HHEH WHID W BMIFKIBWH V D X V
*ITUWHQ (LQ %OXPHQVWUDX% YRQ 6LLPHRLQ H3) U JWHOL Q6 FIK@ R-%kiL B WD 196.D
6 +

7KHRGRUL *HVFKLFKWH XQG %HVFKUHLEXQJ 6

+H% O9HUWHLGLIXQJVVFKULIW 6 [

ODUWLXV :DQGHUXQJHQ 6 | B QHEPHDPK $YO-RLWF % DHDGHIQH 5HIM QG
GHV LQ %ULHIHQ $XJVEXUJ %BDGHHLEHL BHQVHE 6 OH\ 5RS
ULVFK WRSRJUDSKLVFKH %HVFKUHVEBRYWI BH]LHKWUVLE R HD XD \&RMKH R V
YJHOGPDUVFKDOO (UQVW *LGHRQ YRQ /DXGRQ + EHL :LHQ
OH\HU )UHXG XQG /HLG 6 *XQ]HOPDQQ (UKHEXQJVERJHQ 6
‘LHGHUJHJHEHQ DX| GHU .DUWH 5R$SSBRBEV 3OWH\G H B RESLHOMH/O E
*UXQG 5L%3® 6

7TKHRGRUL *HVFKLFKWH XQG %HVFKUHLEXQJ 6 OH\HU )JUHXG XC
,VROGH ODLHUK|IHU *HVFKLFKWW® I6MKHIVHCEVHWHEIOQ FNJ L Q / BBRKAMNHU HDL(
VWHLQ -DKUH /DQGNUHLY 6WDIIHOVWHLQ 6 + KLHU 6

+LOGHJDUG :HLVV /LFKWHQIHOV 6WD®WBOH/WHERIWLVWRQEKNARHU $\



.ORVWHU %DQ] DOV ODQGVFKDIWVSUIJHQGHY "HQNPD

XQG 1HGH®YGRMV ]X YHUEHVVHUQ VR ZDU +HU]RJ :LOKH
VFKOXVV DQ GLH 9HUNHKUVDGHUQ KBPH) RDEW BBM B H O K U ¢

GLH +ROJEU<FNH EHL 8QQHUVGRUW RO $HIH LIQGNQ Z HL

OLH% GHU +HU]JRJ DXFK GLH 6WUD WK IYRWL BQ @ B VMBR |
SUIJQDQWHQ 3DSSHOBOKOHMHH WHAMMHEKH QP =XJH GHV 1HXE
8QQHUVGRUI QDFK %DQ] OLWWH G Hi%oHQ 8 UZ XOKAH HIHQ HO ¢
SADQ]XQJ HQWODQJ GHU DOWHQ 7UDVVH YRUJH®HRPPHQ
SHOLNWH YRQ NO|VWHUOLFK EHJULBIG H® HH UHQ 6 K X M/
XQG 7THLFKZLUWVFKDIW 'HU VW H LO®DH QH\G E H L H B WQ HIUUAH
GH ZRKO VFKRQ LQ YRUNO|VWHUOLFXHW GXWWWD G¥ \WO1KI
%DFK OLH% GRUW QDFK GHQ :LUUHQ LPQ=GMERAPHQEAPIPU.
DQOHJHQ XQWHU $EW (XFKDULXV :HLMHQU.DXHG @ W GHi
)OIFKHQ ZLHGHUKHUJHVWHOOW @&IHHOE MWW HD GIBW Q D-YORKKU |
KLQHLQ XQG VLQG KHXWH QRFK GXHUFXQIKU® HIDQH K HN/
YHUEXVFKWHQ XQG PLW :RFKHQHQ B B UKMH B KO M WHHNVG\M H ¢
WHUOLFKHQ 7HLFKZLUWVFKDIW VLO® XRG BOOH®FKIQVE
0eKOH HUKDOWHQ ZLHZRKO 5RSSHOW MHQHL¥FRIQRQVH D
$P VWIUNVWHQ ZDU VLFKHUOLFKAGKMWY DXIO®WLXH & B DI
ORVWHUZDOGXQJHQ DP %DQ]HU % H WJF K LEHH N WH B HD P O%{H |
ZLUWVFKDIWHWH DXFK %DQ] VHL QHD 5 ORKAWHQ EBOG JDADH
XQG OLWWHOZDOG GHU LP  MIKULJPPH BRIMY LYHIE) DXR KWK
.ORVWHU GHQ OLWWHOZBIGW @WMLKON] X DHIU B|IX\H QO RV W H |
VXQJ XQG 9HUVWHLQXQJ VHLQHV :DOREB ¥ QW5HiDS WARBH B
KHUYRUDWWJOLFK KDWWH GDV .ORVWHU DXF\K ERDXLDQ W |
GDUJHVWHOOW HWZD LQ GHU .DUW%Y BRI SHHWAZ H RP KW
FKHU =HLW YHUVWIUNW DE EHJOZD® 6 0 R CEHY 0-LKW W ¢
GHU HU VLFK KHXWH GDUVWHOOWK $£0 VG .LORAMVOHEW E K BV \WR
MDKUKXQGHUWHODQJH 1XW]XQJVNRQWLQXLWIW ]XUsFN]

OH\HU )UHXG XQG /HLG 6

+HLQULFK -RDFKLP -DHFN %DPEHUJLVFKH%DREBWIKHU YRP -DKUH
7KHRGRUL *HVFKLFKWH XQG % H\LEKWHWLIEKIQY GLH 3DISCGIMQBIGO.MH D
GLH PLW /LQGHQ XQG 3DSSHOQ EHSADGHWHYRQKBHWROK® 5 H\QL G N @ H\C
:LOKHOPV YJO :LOIULHG .ULQJV &GQBLBEHOWIHH QG PKP\DHOWH B BIOQN H
]XZHQGHQ ]X ZROOHQ +XQGHUW -DK®®WH®YBMONVEQ FKBRPEFHWHE L Q QE H
KLVWRULVFKHQ 9HUHLQV %DPEHUJ 6 + KLHU 6
*XQ]HOPDQQ (UKHEXQJVERJHQ 6

5RSSHOW +LVWRULVFK WRSRJUDSKLVFKH %HVFKUHLEXQJ 6
6FKHQN ODLQIUIQNLVFKH .XOWXUODQGVFKDIW 6

-RVHI ODKU (LHUEHUJH XQG %DQ]KUH® Qe hEAHLI DWW 2LEQ A X B GHWW
ZDOG ]XU +RFKZDOGEHZLUWVFKDIWXQJ QHNUX%W]RQNVIKIXISS H XAE HD |
%D\VHULVFKHQ )RUVWYHUEDQGHV 9HUYIBHOIIOWLIJWHY 0DQXVNULSW
6R 5SRSSHOWV A*HRPHWULVFKHU * RPO /WL F KHRD *H Q M Q B OV HUL X QA b1
%DQ]HU %HUJHV?® YRQ W H L O Z B ¥k HHRPEIQV LELHLF B HW HIX Q5R 5 5% © 6
9HUPHVVXQJ XQG 9HUVWHLQXQJ KLHUI W KDW 1 HHUWWEH GHLU W @ J V V FEO



7KRPDV *XQ]HOPDQQ

'LH DVVR]LDWLY VA\PEROLVFKHQ %H]*JH

'"HQNPDOH DXI| %HUJJLSIHOQ KDEHQJIDY W Q® RG-DP VWP ER:
]XU XPJHEHQGHQ /DQGVFKDIW ,Q LKUKQHOHDORWIHRRD
"HQNPDOH DX| ,QHMHORHQUDKIDU ]X DOOHQ =HLWHQ XQG L
0\WKRV GHV hEHUJDQJV YRP ,UGLVFK®Q §XPK+LP FFaIMF#
FKHQ *ODXEHQ JDOWHQ %HUJH DO 3 IHOVRDGUHURK RN GG
GHV +LPPHOV 6FKRQ &KULVWXV6RHDEPWW KHL QLFWW G Kk
%HQHGLNW YRQ 1XUVLD GDV 0XWWH UMOKDNVWHQ R HUQE &
'LHVHV 9RUELOG EOLHE PD%JHEOLRRJIMQ G QH @K WROQ ]
VLFK VFKOLH%OLFK LP LPPHU ZLHGXW Y DWW DHIVW ¢4 @ @HE N
WHV DPDEDW RSSLGD )UDQFLVFXVHVAMOHBRDMH VH Q\VQ D SWLL>
GLHVHU EHQHGLNWLQLVFKHQ ,GHMUGIDWY BHKWHIQ K KF
VWHOOW ZXUGH HW Z D\ GXFRKAKY-ROG KIP GRRT*UPHQ GLH
+LPPHO ZHLVHQ * =HLFKHQ *RWWH\H®&Q GUANHDQ\Q LE Vi @H
LQ GLHVHU /DQGVFKDIW XQG /DJH sEHUVHKHQ NDQQ 3

'"LH %HUJODJH HYR]JLHUWH HLQHQ ZKH® BHIRJIV PHER QX V
WH]HLW GHV DXIJHNOIUWHQ %D Q]D@G K GG \| X P L-O®KHKW Q
NUHLVHQ WUDGILHUML QHPG%HVXFK VWHOOWH .OHPHQW
GDUI GDV DX| HLQHP KRKHQ %HUJH OQLHIQ H3DWH) DAR QW & Q
,Q GLHVHU =HLW NDQQ %DQ] GXUFKDXRK DIDK/P HIQQEHIX R O
OLVFKHQ $XINOIUXQJ D'®IHYXKHQEHUUIGEHU $QWLNH ZDL
GHUW GXUFKDXV JHJHQZIUWLJ LQLEHUWEZBJIR RW DAHFQ 31DU
JHUGLQDQG 7LHW] LP +RIJDUWHQ Y RE PHHLQV VR | BoKIKZEKLVPY V
GHU *HELOGHWHQ GHU =HLW I-U GDM @QWIRIOR 8 PO XIQX
ZXUGHQ GLH VFKOLH%OLFK LP WU LDKL®NXQ G ¥ WHQLDKAP
GHQ5HLQ WRSRJUDSKLVFK YHUELQGHW @® GHPLW SSHO J L
DQVRQVWHQ VSLHOW GLHVHU 7RSRV KHXWH NDXP HLQH

,Q DVVR]LDWLYHU +LQVLFKW DXFK LQN%®H]XW DIMWGHL®! Z
%DQ] VFKOLH%OLFK HKHU GXUFK HLQHQ HXWH @ X% BR X

=XU ,QVHOODJH YRQ %XUJHQ .O|VWHXQ XQ® BG KO BHAMLGH YD J&)
6HH DOV 7\SXV HLQHU .XOWXUOD QEVRISDIW.GHVDW L-RPEDE& X R B HW M ¢
EOLN '"HXWVFKODQG ,&2026 +J 6FKORVNQY ®WD GV AWDWLWIFQ H ' DHO!
,&2026 +HIWH GHV '"HXWVFKHQ 1DWLRQDONRPHWIBHY + 5RVWRFN
-eUJHQ 6WLOOLJ +HLOLJH %HUJHSENMOELMIW (QMIONEKHXPHUX D E L
JLH XQG *HVFKLFKWH %DQG +LOGHVKHLP 6

"HU OHUNYHUV VWDPPW ZRKO YRQY4BQ L) P\DWLEMD|OMUOH + ORQWHF D
JLVFK XQG W\SRORJLVFK LQ 6XVDQQHHJRBEB HM XH YMH JBLRWDH @ HDP
hEHU %HUJH 7RSRJUDSKLHQ GHU hERXPHIKRKXHXWX QhEWH WOHLQIH 6
6 l+U GLH KLVWRULVFKH *HRJUBRSKQHYRRK RUHNWIPBPE Y KHW/MRIWY
VEKDIWVNXQGH ,QQVEUXFN 6 ) X % Q RW H

+RW] .ORVWHU %DQ] 6 |

'LSSROG .ORVWHU %DQ] 6 =

%DDGHU S5HLVHQ 6 GD]X :HYUBRHW GDH J$HEWWWH L5% DRH EYHRWQL FEM/P H C
LQ 5HQDWH %DXPJIUWHO )OHLVFKPR®RK +1H GNRPBULWZLWGRED G
%DPEHUJ %DPEHUJ 6 + KLHU 6

1ILNODV 5DJJHQEDVV +DUPRQLH NG KHX ZH\EW B WOQLE Ko (§ IQQXHOH W 'L
GHV .ORVWHUV %DQ] 3XEOL]JLVWHQ XQQHLWV 6@V DWW O HWQLQ GH U
%ULIJLWWH +H\PDQQ ORQW 3DUQDVVH LQ *RKKPFHIRBX X D hEHU %



.ORVWHU %DQ] DOV ODQGVFKDIWVSUIJHQGHY "HQNPD

U ]XIWOOROMQ P HKPU QPFER
KHALF@MRI W @ R Q RBAM H Ul R/
G Q LUV HHWWG B ¥ U UKCHO
QY KKWNHNK LB B b KWGH % HD Q
GHU RIMVQBLFFKKM QRKHIL WR B XBIF
U
Q

“ B

MWKWH GLLHWSHLPU T H [WAW J A X U
A/IDQGVFKDIWVHUOHEQ

LFKW G D VG'BI\Q KGR B O/ IDPDC/VF |
LH OHQWXIPKHBD GWHX QB VY RQ
W L& H BH(W Q@ A XV E H O HILLA K
LHOOHIQD2WW BXE K @&N® ]X Q
| GDV 2 BM/HIDNVE V] FIQDN WL M H W
KHQ WHD @MKR QA FL@PHD @
IRUGHUNK G\I VYR H Q W RIGBIL F
H U J K 'HHLGDNLR BVOX® DLQ/GW FX DO

PDWHUNMNO WK REMEGNQ JWIRC
XQG ELOGKW BPRIRGD HQGH
FKVWHKY tBPGHWHDBDL KN QB U0 RX
LHV HUHR GHW H6 DNFXXD {ELHAD \@
RV V XG\HHU $5ME] L DHG X Q DAoL
Q X Q Gi MFH QALHIGXIQRIK \GW F

+HLQULFK .RKOHV -RVHSK 9LNWRU YRQHGEKHMIIHQ G H-UDKLAKWHUGCE W

IHOVWHLQ 6 + KLHU 6 MYDHOLH. UKHWIHMWOY U OLQ® K HU 0]
6FKHIIHOV %DQ] $XIHQWKDOW LP =XV IRPDHRQ KA BK PR GHP G DHJ WHEOXW):
]X -RVHSK 9LFWRU YRQ 6FKHIIHO +DOOH 6DDOH 6 +

6R 5LFKDUG .HUOLQJ /LWHUDWXU LQ GB W WBH BRIHW L HAEKQH ¥+ B R E D LI

PDLQ LQ ,P 2EHUHQ ODLQWDO DXI| GHPGWRKD |\BQ *5HRE R ERKWIG . X\C
MIKULJHQ -XELOIXP GHU .UHLV\RSD UNDWNH JLEEROI® IHDVEXKDPPH

-RVHI S8UEDQ /LFKWHQIHOV 6 LFKWKLDOGSVDOMVHWEGD QLPPV

GHQ O0|QFKVVSLHOSODW] YJO 6

7LOPDQQ %UHXHU 'HQNPIOHU XQ G V A IQHLP@OODIY QREWEH Q | @/HNQ *BIO ¥ K(L

-DKUEXFK GHU ED\HULVFKHQ 'HQNPDOSAHJH 6 + KLH



7KRPDV *XQ]HOPDQQ

%LOGDQKDQJ

.ORVWHU %DQ] YRQ 6*GZHVWHQ

JRWR 7KRPDV *

'DV 6LFKWIHOG YRQ .ORVWHU %DQ]

*6 HDUEHLW:



.ORVWHU %DQ] DOV ODQGVFKDIWVSUIJHQGHY "HQNPD

%OLFN DXV GHP 3RUWDO YRQ 9LHU]JHKQKHIIDG UH KD X |
7UDXJRWW 'XWWHQKRIHU DXV -DHFN -RD® & LPKAUN\DRIUY
GHU 9LHU]JHKQ +HLOLJHQ ]X )UD QNHQWKDO XQG GHL
&LVWHUFLHQVHU $EWHL /DQJKHLP LP 2EHU ODLQN

D
& & 8QLYHUVHOO && 3XEOLF '"RPDLQ '"HGI



7KRPDV *XQ]HOPDQQ

'HU %OLFN DXI %DQ] HLQJHUDKPW GXUFK GLH 7-U
ZXUGH ZRKO VHLW GHU )U«KJHLW GHV 7RXULVPXV DF
JRWR 3ULYDWVDPPOXQJ ODWWKLDYV 5HL%HQZH



.ORVWHU %DQ] DOV ODQGVFKDIWVSUIJHQGHY "HQNPD

'"HU 5DKP

t H %DSWLVW 51
AWKHDW U

Q
WH )RWR :LQI

Jo



7KRPDV *XQ]HOPDQQ

%DQ] DOV SRLQW GH YXH DP AMDFNM\LYSL KESWHWILFKWV
JRWR 3ULYDWVDPPOXQJ ODWWKLDYV 5HL%HQZH

'HU %DQ]JHU 7THUUDVVHQJDUWHQ LGHBRUG HE®G XQIEJBUXRIJ
'‘DWHQTXHOOH %D\HULVFKH 9HURRSDXYWHIY EBDVZDQ VBXQ &



