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'DV 0DJD]LQ IeU
%HWURIIHQH XQG $QJHK

GHU , * 1LHUH 15: H 9
%RQQHU 6WU 1HXVV
7HO - - )YDJ
LQIR#QLQHUWH G H
ZZZ QLHQUMH GH

)sU DOOH GLH XQV XQWHUVWeW]HQ ZRO
BQVHUH %DQNYHUELQGXQJ 6SDUNDVVH
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'‘DV S HGDNWLRQVWHDP

%HWWLQD .HPSHQ ODULR%BRNO®

7LWHOBUWOEGHUEVWZDOG YHUWHLOW VHRY@R %OIWWHU RKQI
,VDEHO®OUHD QR VD

,PSUHVVXP
)*U GLHVH $XVJDEH LVW YHUDQWZRUWOLFK

ODULR BRIVIDQ '*VVHOGRUI
(-ODL® UR¥DDQ#ZHE GH

1IDPHQWOLFK JHNHQQ]JHLFKQHWH $UWLNHO JHEHQ QLFKW
,* 1LHUH 15: H 9 ZLHGHU DbQGHUXQJHQ XQG . U]JXQJHQ
VNULSWH EHKIOW VLFK GLH 5HGDNWLRQ YRU :HQQ 6LH
JOLHGHU]JHLWVFKULIW QDFKGUXFNHQ ZROOHQ ELWWHQ :
QLV HLQJXKROHQ )eU %HLWUIJH DXV DQGHUHQ 3XEOLNI
IDFKGUXFNJHQHKPLIJXQJHQ JHEHQ

'UXFN :DOWHU 3HUVSHNWLYHQ *PE+ 3II0]JHU 6WU
(-PDLIOQIR#BDQHW

‘HQQ 6LH XQVHUHQ OLWJOLHGVDQWUDJ DXI GHU OHW]
$XIJUXQG GHBRRGHRAIIH IHKOHQ GLYHUVH %HULFKWH «EHL
BUOIXEH XQVHUHU OLWJOLHGHU $XV GLHVHP *UXQG XPID
ZHQLJHU $XV WHFKQLVFKHQ *UsQGHQ VLQG HV RGHU
BHLWHQ 'D ZLU MHGRFK ,QKDOWH XQG ILIQMHQQ 6l X Q6HL
VHUHQ OLWJOLHGVDQWUDJ DXVQDKPVZHLVH LP ,QWHUQHYV
ZZZ QLBUHE GH'RZQORDG¥HLWULWWVHUNOIUXQJ



(', 725,8%/

JLHEH OLWJOLHGHU XQVHUHU , *
OLHEH /HVHULQQHQ XQG /HVHU

1LHU

:DV IeU HLQ -DKU ELVKHU

(V ILQJ VFKRQ QLFKW JXW DQ DOV DF
VFKH %XQGHVWDJ NHLQH OHKUKHLW
%XQGHVIJHVXQGKHLWVPLQLVWHU -HQ\
GLH :LGHUVSUXFKVUHJHOXQJ :65 L(
UHQ ,FK OHJH ,KQHQ PHLQH %HZHUYV
BHLWH DQV +HU]
‘LU IXKUHQ IRUW XQVHUH 9RUWUIJH
KHLW 'LDO\VH 2UJDQVSHQGH XQG 7
JLUPHQ %HK|UGHQ XQG .LUFKHQJHPH
HUUHLFKWH XQV-BDOGEBRYHGLQ
s KUWH GD]X GDVV ELV KHXWH DOOH
VWDOWXQJHQ DXFK GLH GHU 6HNWLRIQ
GHUYHUVDPPOXQJ DXVIDOOHQ PXVVW
$XVIDEH DXFK OHLGHU NHLQHQ 5HLVH
(QGH GHV 6RPPHUV DXIJUXQG GHU JH
OHQ GLH OLWJOLHGHUYHUVDPPOXQJ
JHQ GLH ,QIHNWLRQV]DKOHQ ZLHGHU
30DQXQJHQ

'HU 2NWREHU KLHOW DXFK QRFK HLQH
XQV DOOH EHUHLW 'HU %XQGHVYHUE[D
GHOHJLHUWHQYHUVDPPOXQJ %'9 LOQ
$QWUIJH ]XU $EVWLPPXQJ JHVWHOO\
*EHUUDVFKW GDVV HLQH JUR%H OHK
$QWUIJH ]XU 9HUEHVVHUXQJ GHU /DJ
WHQGHQ DEOHKQWH /HVHQ 6LH XQVH
XQVHUHQ %HULFKW YRQ GHU %'9 DE 6

$P (QGH HLQHV VROFKHQ -DKUHV IDQ
QD .HPSHQ LQ XQVHUHU *HVFKIIWVVV
GLH ]X GHQ (UHLJQLVVHQ GLHVHV -D
GHU 6HLWH ILQGHQ

=XP 6FKOXVV HPSIHKOH LFK ,KQHQ Gl
%HQ GHXWVFKODQGZHLWHQ 8PIUDJH
6FKIITHU DXV 5HJHQVEXUJ 'LH 8PIUD.|
ILHUHQNUDQNHQ 7UDQVSODQWLHUW
ILQGHQ GLH '"HWDLOV GD]X DXl GHU 6H

%LWWH EHDFKWHQ 6LH GDVV DXFK G
WHQ $UWLNHO OHVHQVZHUW VLQG

JFK Z*QVFKH ,KQHQ YLHO 6SD% EHL G
'HLKQDFKWHQ XQG GLH $XVVLFKW DXI
]XP 1HXHQ -DKU

, KUH
* 1LHUH 15: H 9

ODULR 5®RVYDQ

\

"HXW|Y

.I

Ko XPRT

, O GLHVHU $XVJDEH

H 18 ©

1RYHPEHU 'H]HPEHU

-D GHU 'HXW
DQBV IS G@N‘@Lﬁﬁuwﬂﬁbm ‘
XQG DQGHUHQ HQ

6SDK
'H@Wﬁ&#&@@QG HLQ]XI<K
XQdk B HYYYUREOHERX QI

X GOIQHUKHRDQ\LLHUHQNUD

D OQN® \OAKG WU R Q \L@ax
LG ® DOIHS OBQHQ DQQ
FKODSG 6LH
”@6'@%Wd®hUWUUH 9
DXFK XQVHUH Ol
UQ JLEW HVLQ<
E AR W Y DY Bl
V X @NMHIH QUVH BN W LR@Y] D

H U QWG MR @ UHW SOD w
DQ XQG EHHQGHWHDQ Q\
-DKWHHUH 15
XQG &RURQD
ZHLWHUH &' FNYEKOD)
Qs ity
KD Q G
8 % H K HJID\
<A LEH W HOH I I YS!
GHW PMHQHL Q DQ
UH SOWUIIH 2 RUWOD X W

LWIHKOHQ GHU '6

XgpYinoh QW He 6HHQH %H!
HOOH HLQH .XU]JJHVFKLFK'

UBXYGRDIXVW XQG GLH 6LH

H 7THLOQDKPH DQ HLQHU JI

5HV .OLQLNVHHOVRUJHUYV
ULFKWHW VLFK DQ DOO

H
1Q XQG GHUHQ $QJHK|ULJI
.l

LWH

H DQGHUHQ KLHU QLFKW

U/HNWsUH EHVLQQOLFKH
HLQHQ EDOGLJHQ ,PSIVWR




'HU % XQGHVWDJ EHJUIEW GLH :LGHUVSUXFKU

(LQI*KUXQJ 9RUJHVFKLFKWH GHU-$EJHRUGQHWHQ
GHU *U4EHERUGQHWHQ
,Q GHU =HLOH GHV .RDOLWLR QG YMEU B RRNG QEIW H Q

VFKHQ 63' XQG GHQ 8QLRQVSDUWHGHQ MEBUHGUGQHWHQ
ILQGHW VLFK GHU 6DW] GDVV GIHU .ROPICROMIREY KBRHWG QHW H Q
=DKO GHU 2UJDQVSHQGHQ HUK|KHQGEIUOEBEJHRUGQHWHOQ

$P NeQGLIJWH %XQGHVJIHINK GEBIHWMOXIQIVTXRWHQ VLQG
QLVWHU -HQV 6SDKQ GLH (U|G8RQUQMWHIUHY \IBRRWODLODEDY'RP HW
VFKDIWOLFKHQ XQG SROLWLVFKHQ 'HEHDMOWHH JXIUW( L@ DAKV
UXQJ GHU :LGHUVSUXFKVUHJHOXQG@HU:85+-QKQHU
'HXWVFKODQG DQ 'LHVH IDQG G D Q®H D X¥FK OVAD WG
PHKU RGHU ZHQLJHU SDXVHQORV G® U=HLONKHQFHWQGLH :65 EH
=HLWVFKULIWHQ LP 5DGLR XQG IZRUYMHIMHXHQ %XQ
GHV/DQGH®EH .RPPXQDOSROLWLNHU DOOHU 3DU
WHLHQ DXFK XQG YRU DOOHRDWFHOLHRGRA: VAHHRGRH $EJHRU
JHQ )DFKIU]JWH DOOHU P|JOLFXENQNLIRPBEIQ GELHRXW GLH :IKOHU
QDOLVWHQ DX| HLQ 2UJDQH EZDIYWARUGHHXQ GOMUBIQMLWLI G
SODQWLHUWH 3DWLHR@GI Q-795MGPRY GHU (LQGUXFN DXI GE
SHGDNWHXUH 9HUWUHWHU GHU QES®L.IGHRQ GFRRIWA W OEFOHIQ E R F 1
LUFKHQ 6FKDXVSLHOHU,QQHROJWEG O DW)UDKFWDHUERFN K
RQRUPDOMIHU KDEHQ VLFK DQ&EDIOIHBHMWEBMBRIGQ UHWWHQ (L
EHWHLOLJW 'LH *HJQHU HLQEHU:663RDEH@HAFKWHQ -DKU H
ZDKUOLFK QLFKW LPPHU GXUF&DM R¥%AK 6]XF&NHQQW QLYV FKIW]X
DXVJH]HLFKQHW PDQFKPDO KBDUNWBWPDQ GHQ (LQ
GUXFN GDVV PLW DOOHQ XQ HUODXEWHQ OLWWHOQ GLH
gITHQWOLFKNHLW XQG DXFK DQBHIHP %DXG&HWMILD JVMDELHVHU /t
JHRUGQHWH PDQLSXOLHUW ZHNRRHRQVVBDOWKEPD :65 JDQ] EHV
PHKU DXI GLH SROLWLVFKH $JHQ
'LH $SEVWLPPXQJ
%HWUDFKWHQ ZLU GLH ZHLWHUH

$P VWDQGHQ GUHL $QWXIJEH VWWDHWYH
DXl GHU 7DJHVRUGQXQJ GHV “UXQGHVIWIHI HEH MY UGHE) JZHLWHQ *
VWLPPXQJ HUZHLWHUWH =XVWLPPXQJVO|VX

3UR :65 -HQV 6SDKQ &'8 (UJHEQLV DEJHVWLPPW

'LH VRJ (UZHLWHUWH =XVWLPPXQJVO|VXQJ

$ %DHUERFN *U*QH XQG GEBHRVGQHWH VWLPPWHQ GD!

&68 JHIJHQ EHL (QWKDOWXQJHQ

(LQ $$QWUDJ GHQ LFK QLFKWHBEILXWHAM DXI GDVV -$EJF

JUDNWLRQ HEHQIDOOV ]XVWLPPW

1DFK JXW ]ZHL 6WXQGHQ 'HEDWHQH HAXBIQ@H QZeERUWHFIKODJ DXI G
HWKLVFKHQ 7KHPHQ *EOLFK RXQFK)GDNWHRCHGIKHLE XQG GL
OLQ DEJHVWLPPW ,Q VROFKH®J) GUHYWHUG VXGUVMNWP GLHV
*EHU GHQ *HVHW]HVYRUVFKODMHKDLEJHVWERPWPPXQU :LU HULQ
GLH JU|%WHQ 9HUIQGHUXQJHQUWEWUMPKHR Z+WEH ODNRI' LP 7KsL
*EHU GLH :65 EHL GHU :DKO GHV OLQLVWHUSUI

$EJHRUGQHWH VWLPPWHQ JMQHILHD:@B6E6LGDWHQ DXIVWHOOW
GDJHJHQ EHL GUHL (QWKDOW X@QLFHKWN GUKOMWHHUHRPGHUQ VWDW
YRQ EHGHXWHW GDVV OHW]WABQGEDWHQXGBHUS$EDBQ HLQLJIH
RUGQHWH XP]XVWLPPHQ JHZHWVHQHQWHRD YV BRXRWHU ZHJHQ G
VLFK HLQ % O L¥FEND BKQ XGDIV Y H U IKGCCHUWN QU GHNW UDW (V. VWHOOW Vv
3DUODPHQWDULHU EJ]Z LKUHWUDBDHWHMLYXZHRORKHQ *UsQGHQ E
NHLW 3ROLWLNHU LKUHQ HLJHQHQ .DQC



'‘HU % XQGHVWDJ EHJUIEW GLH :LGHUVSUXFKU

HLJHQHQ $QWUDJ QLFKW XQWHQWWHN GHOIVEH NP3 DOWERQWHQ ZH |

PsVVHQ ZLU GLHVH JUDJH QLFKBUERHLBDWYZ RARVNHIDD QN PXOWLPRL
PHKU WUDQVSODQWDEHO VLQG

DV EULQJW GLHVH $EVWLPPXHW] ZDQ® /MEHU RGHU HLQH /X

ZHQ" GHQ GDV 2UJDQ UHFKWRHGLHNL Y Wk
EHQ

P .HUQ ZXUGH GLH %HLEHKDOWXQJ GHU ELVKHU JsOWL

JHQ =XVWLPPXQJVUHJHOXQJ £HVIFKDRYNHRUBHKHLWXQJ I+U G

GDVV HLQH 2UJDQHQWQDKPH3XQN@QGVIGD)OALAKG QRY ZLHGHU P

HUODXEW LVW ZHQQ GHU P|JOLEKD 2WROQNGE XE&MHUJK XQJIVRU|

JHE]JHLWHQ HLQHU 2UJDQVSHGEBLWUNVXQ® PG HKDMWHK|UGHQ DI

RGHU VHLQ QIFKVWHU $QJHK|WREBUH@ 8QG GLHVHU =HLWSOD (
JLQQ GHU 3DQGHPLH LQ 'HXWVF

'LH OHKUKHLW GHU $EJHRUG QWM QREO BIXEWR WMDRWPWPIFR ZLUG Z

OLFK GDVV PLW GHQ LP )ROJBQEKMW) EHVFKULHEHQHQ

(UJIQ]XQJHQ GHU =XVWLPPXQJVUHJHOXQJ NXU]

PLWWIG ODQJIULVWLJ GLH =DKO GHU 2UJDQVSHQ

GHU JHVWHLJHUW ZHUGHQ NDQQ

5HILVWULHUXQJ GHV :LOOHQV ]XU 2UJDQVSHQ
GH LQ HLQHPSHIQOWHH GDV [XP

]XU 9HUI1+JXQJ VWHKHQ VROO
'LH $XVZHLVVWHOOHQ YRQ %XQG XQG /IQGHUQ
PeVVHQ GHQ %+UJHUQ ]XN<QIWLJ DOVR DE
GHP $XINOIUXQJVPDWHULDO XQG
2UJDQVSHQGHDXVZHLVH DXVKIQGLJHQ E]Z
EHL HOHNWURQLVFKHU $QWUDJV’/W<P1GOCP>Q@UVYI-H*©EF—PIQWULR'UH % D\H
QLVFK *EHUPLWWHOQ 'DEHL ZLUG DXI| ZHLWHU
L QIRUPDWIQRQ %HUDWXQJVPIPFKMKNH W GV XN QIWLJHV *H\
VRZLH DX| GLH O|JOLFKNHLW VLFK YRU 2UW DO
VR LP %+UR GHV $PWHV R&6¥U vMWHWLFERBPKDXSW QLFKW
2QO04I5IHLVWHU HLQ]XWUDJH VKIZ@@I—F%LH—Q/I—T@'QGHQ GLH 2U¢
+DXVIUIWINGQERR-QIWLI DVMEDKEXQG GHU %HJLQQ GHV %
GHP EHL %HGBRWH 3DWPH \NHEQ*QIWLJHQ 7THFKQLVFK JH
DOOH ]ZHL <EBEKWHGLH Z(LQ@@'M- 5HJLVWHU HLQH NOHLQH 'D
*HZHEHVSHQGH HUJHEQLVWRILYWY EHUD HLEHQGHQ SIQO
'DV *HVHW] VLHKW DXFK YR sA{Ublyiplo@HV %<UJHUV RC
XQG *HZHEHVSHQGH YHUVWIEKWLI®W Q@ uDj I}\Qéu VHLQH $XV
FKHQ $XVELOGXQJ ]X YHUD $\I|'I1IQJ@H SHU 3& /DSWRSSBEDEGIHV
*UXQGZLVVHQ ]XU 2UJDQV IBRQ vROMDU Rtk bl HUODXEHQ G
LQ GHQ-{UOMWHVHQ LP 9RUEH UFdéM/\lLJWHQ 'ULWWHQ .OLQLI!

(UZHUEV GHV )*KUHUVFKHL N HUQ Do WE KHOD EH I XW
GHQ JU|%WHQ 6RIWZDUHKHUVWHOOHU

PLU HLQH %HXUWHLOXQJ ]X ,FK

'LH $EVWLPPXQJ EULQJW IRUPDEDBEVRXIERNI ]XHFKV ORQDWH
QLFKWV ZHLO HLQIDFK QLFKWV SDVVLHU (%lt
ZLUG ELV GDQQ ,QIRUPHOO EULQJW H/ 18K W4 Hylovdyi\L QWHQLE?RQ
ELVVFKHQ ZHLO GXUFK GLH SKE&QWYNRRHL X VIWHEHOBQLH I-L
VEKDIWOLFKH 'LVNXVVLRQ ELMYYWO@LEkmykgLUG DOVR DE
PHKU OHQVFKHQ HLQHQ 2UJDbK\SH HEYV GDQQ DOOH
DXVI*OOWHQ (V ZHUGHQ ELV: XBUF’ WLR b’FPr@WHULDO HUKDO
ZLH YRU FD LDO\VHSDW@HL? I—QE:Q X@IﬂkVH JHOWHQ
VFKQLWW DFKW -DKUH DXI HLJ% Ui zPb\WHd& JHEUXDU H |



'HU % XQGHVWDJ EHJUIEW GLH :LGHUVSUXFKU]

$XVZHLV EHDQWUDJW ZLUG F®WR)G\BWW]XP 7KHERXRWJIDQVSH (
GLHVHV $XINOIUXQJVPDWHKQID GDEHDRWHND BGDQQ B6LFKHU:
VSHQGH HUKDOWHDQ OLFK VLFKHUOLFK DEHU DXFK NEC

'LHVHV 9RUJHKHQ EHGHXWHW )DEHW DXFK GDVV GLH
JHQDQQWHQ %HK|UGHQ JUXQGOIOH® LIFX NHLKQM LYYW GLHVH *HV
OIQGHU HUUHLFKHQ 1LFK® GOIWRNQM@I*KUHQG QRFK EHVRQGH
$XVOIQWHRWOHQ YRQ GHQ $XQRUQ BOUEGHHKWYUSNWLRQLVPXV XQ
GHQ LQIRUPLHUW ZHUGHQ ZHEXMHGWHVH URQW $6UHQ@WUG VR JX
KDOWVJHQHKPLJXQJ EHDQWRKMWH® HH UKD|@WRD GHU =DKO GHU
(8-$XVOIQGEUH HLQH XQEHIULODWVHWHGS XIPIQWDYV 6WHUEHQ DX
KDOWVJHQHKPLIJXQJ KDEHQ HIHWHGEIFQWZ R DW VR KQKIFRW : LU DO O
HYHQWXHOO MH QDFK 2UJDQM/HOM RBQ HIQ REGHY .RIPHPX -DKUH YH
QHQ HUUHLFKW PDQ VLH ZH@®Q VAH HAMGHKHDXK@GEH SROLWL)\
VLFK EHL GHQ OHOGHEHK]|UGHQF KPIPHDIGFK® 7HWIBVRUGQXQJ NI
VLH QLFKW XP]JLHKHQ HUUHLFXW @ DY@ X\LHQWHF RWWH NRVWHQ

.RPPHQ ZLU ]X GHQ (8-LOMHRRBRWHQ $QWHLO DQ GLHVH
$XVOIQGHUBVH EHQ|WLJHQ DHKKHPYOQGJIKE HIXQGHVIHVXQGKHLW
(8-)UHL]*JLINHLWVUHJHOXQJ LZXVWAW HHIHO NHLFRQUMSIHOW A DW
$XIHQWKDOWVJIHQHKPLIXQJ KDAEKHD DOMR URPHBRYH RRMMEHQ HLC
JH JDU NHLQHQ =XJDQJ ]X GAHMVADFKFHEWIGWEQJ 35 WH HPQWHL
$XFK KLHU JLOW -H ODFK 2UBDQINOMKEXQQL@EHIH®B5 JHERW
.RPPXQHQ HUUHLFKW PDQ VLHHYZFKQ W HKDWP]IGLH DXl HLQ 2U.
KHQ XQG VLFK EHL GHQ OHOGHEBHKMGEHQLNPPHORVWHQ GHU 9%
GHQ :HQQ VLH QLFKW XP]LHKRRH ® WWHHHRX W HUDDQQ WIZHRUW X QJV Y
QLFKW JHIJHQ ODMVHQ FDHWHLHEHQ KDEF

2. EOHLEHQ DOVR GLH PHLV&RH @O BILEW GHWX VEDFIEKHH.Q GDVV HV
6WDDWVE+-UJHU sEULJ GLHVH 'N)XIOWHXODBIG QIX® 'D@WMRDUN XQG
LQ GHP OIVWLJHQ ORPHQW NHQQEHPSBEW HIIGIGLH *HIJQHU
$XVZHLVY EHDQWUDJHQ RGHU REERQHIXFKQNHLPLBURBDOHP GDP
ODVVHQ XQG VRJDU DQ HLQHMLBOWMKQHBOLEGBHY GHV |
(LQWUDJ LQ GDV QDWLRQDO M HUEDQVISWY GEHYHJItNWHU]IJHE XQ
YRUQHKPHQ ,FK JODXEH NDXPHOGOWWWHLRAG/RDFKH XQG "H)
SHUV|QG@WFKPH (LQJDEH DX| GMRHUNQ HHRODIH@IHQ LQ gVWHU
ZLUG HKHU LP $UEHLWVUDXP .GRD W4dHIP WBLAR ZGIIGH. WNQFKQG 8QJ
*EHU GLH NOHLQH 8QWHUE UH FKXQ JHKWFKFHK®LE B XX HELHVHQ
ZLUG (V LVW MD EHNDQQW GYLHO . RFPPHPKKID D AIPIDEPAIE G U WG R U W
YLHO /HHUODXI| KDEHQ ,URQLHI[SRUWLHUW

=X $O0OH +DXVIU]J]WH P«VVHQSEVNW FHLRFPDHOP DAYWM GDI/S/ HV
XQG IRUWJHELOGHW ZHUGHQ 35/MPH@W WRHV EBKU KDDHS VX1 HLQ
3DWLHQWHQ ]XP 7KHPD 2UJDKW DHKQGEHEHHBWHY GHU .UHEVE
NJQQHQ ,FK P|FKWH MHW]W @RAKGHPQPDELHWR®HVFKHXIJHERULI
ZHUGHQ +DXVIUJWH VLQG MDR EWHNDIG WH WYHLIKHQGHUQGH 7F
DXFK QLFKW DXVJHODVWHW BEE *WEXHM) GHWF R UNBQ WU DQV SO
VFKRQ *EHU GLH 5LHVHQXPVIWHYF&UHLVLB PHXWGEKODQG JURY
VHU HUJHEQLVRIIHQHQ%HRUDWSYIHQGEHYRQ 6NDQGDOHQ
PDFKHQ ZHUGHQ

‘LU PsVVHQ VWDUN ODXW VHOE
=X 1D MD 2UJDQLVDWERORSWELIRUVWIMVFK EOHLEHQ 2GHU F
$XVELOGXQJ ZHUGHQ QDFK $QPROB¥EYRUJHQGZHO



=ZHL GLH VLFK PDQFKPDO EHGLQJHQ

(V ZDU HLQPDO HLQH NOHLQHQXDXX\GRPPEBQ MWMINELXQG VLH
JHQ )HOGZHJ HQWODQJ NDP 6LHQZDY TZRE@ B RAKPKRWPHUQ XQG LP
UHFKW DOW GRFK LKU *DQJ ZDM GHKEZKAMK XIQG H KU LUQHQ! XQG
FKHOQ KDWWH GHQ IULVFKHQWBQUHQLBE W SQEBGNID IDVW LKU
PHUWHQ OIGFKHQV VLH EHWIXEHQ VLFK PLW $ONRKR
PLW VLH PLFK QLFKW I+KOHQ P+V\
%HL HLQHU ]XVDPPHQJHNDXHAZ K M@ HAVAW MVD O W H EGSAHR ® PRAHH 0D
VLH VWHKHQ XQG VDK KLQXQWHH Q6V HQMRRLAUMHF IORBKRYW EHJF
YLHO HUNHQQHQ 'DV :HVHQ GDV GD LP 6WDXE GHYV
‘HJHV VD% VFKLHQ IDVW N|USHUDRIYX {NVIJNHLQYQHUANHQRFK HLC
DQ HLQH JUDXH )ODQHOOGH RN K° LYW IPRHER/F KEDLEFHKIH QL OO LFK
. RQWXUHQ 'LH NOHLQH )UDX EFKNVOHG\RIFKK QM) KHHDMIHKQ :HQQ L
XQG IUBKHWHELVWEBGHKL IDVW OHIEKORVM BIXQ N|QQHQ VLH VLFK VH:
JHQ EOLFNWHQPKGHFRXELQ GLHHDUB XKIQHQ HLQ 1HVW ]X EDXHQ
NHLM)+VWHUWH GLH 6WLPPH V]WFRSHRHQKEQX OKBUWRUOMULJ LVW K|
VH GDVV VLH NDXP MFK|GHB BBQRH +DXW ODQFKHV /HLG EULF
ULJNMLWI GLH NOHLQH )UDX HZLUMHX\Q HDXFKOBNKI¥ WHUKHLOWH
GH VLH HLQH DOWH % HNORBOQEHABRMIDM®KHHEHU QXU ZHU GLH 7U
PLFRIM'UDJWH GLH 7UDXULJNHLW ®QV&ZMWHUDALNEKLQWHQ 7UIQHQ Z
'XQGHQ ZLUNOLFK KHLOHQ 'RFK
ADW.UOLFK NHQQH LFK GLFK ZRP®OINQZLBG KW AKMV) PEDVY LFK LK
KDVW GX PLFK HLQ 6WeFN GHWHCHYHRYPENHOL WHWVLFK HLQ JU
AD DEHWUJZ|KQWH GLH ZDXPKUMHILMWUEHQ 2GHU VLH OHJHQ V
s UFKWHVW GX GLFK GDQQ Q L3MKQYHYRLX P LUWIWADNWN B KW ]X
GHQQ NHLOQHMHQXPWROOWH LFKHGDMRQLODXHLW VFKZLHJ
IHQ PHLQH /LHEH" 'X ZHL% W GRFKHYBO8BVAD UXHUXMMW VFKZDFK
GDVV GX MHGHQ )O+FKWLJHQVHKQOKR®@B\OWFIKSEBQ] YBY]ZHLIHOW
LFK GLFK IUDJHQ ZLOO :DUXP)WRX¥ KK FG % LHR]RXWROFRM JHV X QN
DXV"/fFKe« LFK ELQ ‘WRLOWHORUWWWH/ VEHBG LQ LKUH $UPH :LH ZH
JUDXH *HVWDOW PLW EUsFKLJWUFBWLPIPKOWH NGORKQH GLH NOI
DOWH )UDX VHW]WH MXBKJI]ELWWUGH IKHOWH JIUWOLFKAGRQHLW
VR VDJWH VLH XQG QLFNWH @KXUVGEXQBRQAVYROXRPIQXQ DQ QL
GHP .R%WU]JIKO PLU GRFK ZDVZBOQEKHW® EFK ZHUGH GLFK EHJOF
GU<RPNW OXWORVLINHLW QLFKW QRFK PHK
ZLQOQW
'LH 7UDXULJNHLW VHXIJWH WLHI B6ROOWH LKU GLHVPDO
ZLUNOLFK MHPDQG ]XK|UHQ ZR®OM®'X UL NHWVKOWWH DXI ]X Z|
VLH VLFK GDV VFKRBFKHZHQ BB DX XQG EHWUDFKWHWH HU\
EHIJDQQ VLH ]J|JHUQG XQG |X % KUWMWHUDEAXDEH BWVW GX HLJIH
AV LVW VR GDVV PLFK HLQIDFK QLHPDQG PDJ (V
LVW QXQ HLQPDO PHLQH %HWWHERPIQ@H GLHWM®HGQH DOWH )U
OHQVFKHQ ]X JHKHQ XQG l-U XQGHGDHA \DVFKHIOMH VLH ZLHGHL
EHL LKQHQ ]X YHUZHLOHQ $EHIUHZHILON NNFHLXH VK@ BOKH Q
NRPPH VFKUHFNHQ VLH ]XUs+FAFKLH Q GREKHWHRY | § XPK
YRU PLU XQG PHLGHQ PLFK ZLH GLH 3HVW
,QJH  XWKH
'LH 7UDXULJNHLW VF K®WXF NVDIEHQFKZH U
6IW]H HUIXQGHQ PLW GHQHQ VLH PLFK EDQQHQ
ZROOHQ 6LH VDJHQ 3DSSHUODSDSS GDV /HEHOQ
LVW KHLWHU! 8QG LKU IDOVFKHV /DFKHQ I+KUW ]X 0D
JHQNUIPSIHQ XQG $WHPQRW 6LH VDJHQ *HOREW
VHL ZDV KDUW PDFKW! XQG GDQQ _EHNRPPHQ VLH
+HU]JVFKPHU]JHQ 6LH VDJHQ DY PRPEN LFK



-XELOIHQ XQVHUHU OLWJOLHGHU LP -DKU

3URI 'U .OHRSKDV :HUQHU
. XFNHUW] 3KLOLSS

. XUHN 5DLQHU
JRKUVWUIWHU 'HWOHI
3RSSH 3HWUD

3URSDFK 'LHWPDU
5DKHQEURFN ,QJULG
SRWHUPXQG +DQV

6HLGHO +HOPXW

'U 9DOORPWKDUR\L 7KRPDV

%LOG HLJIHQ :LWWHEXU O0ODULD

_ -DKUH __-DKUH

$SRWKHNH DP 6FKZDQQHFN 1PF0ORQQHU .DL

‘U -XQNHU *XQGROI 'LDO\WH 6FKORWXNRQWHRFN

.DKO &KULVWLQH *RO]JHP ODULRQ

3URI /DVKHUDV ORQWHV (GPX@®drRHUJHU .DUVWHQ

IDVKHYWDMRELDQ %HOOD +HHS ,0VH

SLURWK 5HLQKDUG +HLQRZVNL :‘ROIJDQJ
+HOOKDFNH &KULVWD

——DKUH .DOGHU -+UJHQ

JLVFKHU )DONR 'U .QLFNUHKP 5DOI

+|QHU 8ZH ILQOHPDQQ %HUQKDUG

*RRU 3HWHU 'U OHUNHU /XGZLJ

.RUQ +HLQ] OH\HUDUGW 5RWUDXW

6FKZDU] *«QWHU 6FKOsWHU +HOPXW

7LVFKOHU .DULQ 9RVVHO .QJULG

:LHVHO )ULHGKHOP

_ _DKUH DKUH

JEHU %HUQKDUG

IXQGW 9LROD

5HKP OB(WLDEHWK

'U 5RVVPDQQ 6WHSKDQLH

%|WWJHU )UDQN
%UDVH +HOHQH
&]DVWUDX OLFKDHO
*HUOLQJ )HOLJ

+DQVO +HLGL _DKUH

+HFNHU +LOGHJDUG &KDORQ 'RURWKHD
+HLQLJN $QLWD &RQUDG &KULVWD
+HOOPDQQ *HUWUXG +HLQ]O -HDQV
+HQON -RKDQQD +HOOHU $QQD
'HOOHUPDQQ 'RURWKHH ‘DOOHU +HOJD
JHKPDQQ +HLQ] 5KUH
2VWHUIHOG :ROIJDQJ —-DKI

3HWHUV %LUJLW 0 $QJHU 3KLOLSS
6FKQHLGHU ,UHQH NHLWHO +HLQ]
6SHFN :ROIJDQJ &DGXV /LVD
6XUNDPS +XEHUWXV &RQUDG 8GR
7JLVR %HQMDPLQR JOHQGHU +HLQ]
7VFKDQWHU $QQHWWH *RIIPDQQ 'LHWHU
‘HOOHQN|WWHU *LVHOD *FROOVWHLQ SXWK

.ODSGRKU 5HQDWH

HQNH ORQLND OLFKHOV &KULVWD

-DKUH 1LFNHO ,0OVH
*XQVFK (EHUKDUG SHUVFKNH 8UVXOD
‘U +HLQ]JOHU 3HWHU 'U 3RSS -|UJ

‘U +RIPDQQ .ODXV 7TVLSLWVRXGLV 9DVLOLRYV



SHUV|QOLFKHU %HULFKW YRQ GHU %XQGHVG
YHUVDPPOXQJ GHV % XQGHVYHUEDQGYV 1LH

$P WUDIHQ VLFK LQ ODGERFOGLH '"HOMLNHQ DOVR-DKI G
JLHUWH GHU FD OLWIOLHGVNKOHE QW H/HWH DK )IDEIN UDQV SOD
YHUEDQGV 1LHUH H 9 %1 ]XWLWPHQGEQY GHIEOHILHU
WHQYHUVDPPOXQJ 'LH 7DJHVRUGQXQJ XPIDVVWH

XQWHU $QGHUHP GLH %HULFK®»NH QN DBRH VWNHDOBH GLH -UDQN
DQVWHKHQGHQ :DKOHQ ]XP 9RuvNBGEWNO EPG)WHKMDKU GHU

$QWUIJH XU $EVWLPPXQJ GHWY 9 *PLW HEGRVY¥5GLHV JHQDX QLFK
H 9 GHVW QLFKW LQ 15: :LU JODXEHC

U DOOH DOGHUHQ %XQGHVOIQC

,Q VHLQHP %HULFKW NULWLYVLHWWH @ HAL O DMRIMFKHL IR WRRUPH
VLW]J]HQGH 3HWHU *LOPHU GLHOHQ wHIPWXS QP HQ PegydHQ 'LH H
JH $Q]DKO YRQ 2UJDQVSHQGIB&FXKQ&EDMMIBKPWH QXU I-U SOD
DOV +DXSWXUVDFKH GLH VWQngb( WV ITR LHHQHDK I UHQWUD C
GHU OHOGXQJHQ YRQ SRWHQRHOOHQLEBKWDHYBR LVW VR
GHUQ GXUFK GLH .OLQLNHQ X8'dJPRD XPRHNOW b K (7 DE

E
.LHOHU 6WXGLH YRQ . 6FKXOWRWHWIDHDLXY ODLPHHLQLJ GDVV
UHQWUDQVSODQWDWLRQHQ EHHQ

=XU LP -DQXDU LP % XQGHVWDJ JHVFKHLWHUWHQ

(LQI*KUXQJ GHU :LGHUVSUXFIRVBHH XR b x X GH GUHL \
l*KUWH HU DXV GDVV 1LHUHH:5 Hb éﬁ Q $Q

- GHU %1 GLHVHV 6FKHLWHUQ HWZO® WWHHWoK DRV WKIHIRIRKHLQH N
ZRKO YRQ GHQ %HI-UZRUWHUR GHU KHEWWR POKHLQHU P|JOLFKHF
PHQ GHU JHVHOOVFKDIWOLFKHE} X QG HHRMLMKLOTFEE QV'ENOXJIHQ
NXVVLRQ ELV [XU (QWVFKHLGXQJHL PV XK GHMWIPVWHEYV QDFK
OH bQJVWH XQG 8QVLQQ YHU&GXIHIGWMNWDIR/ZBKO VRHRUHQGLH (L
] %WMHGHQ 7DJ GUHL 7RWH DX @3 UV SDMWKNOUYIHD XQJ LQ '"HXW
- GHU %1 GLH (LQI*KUXQJ GHUFKHQ X QW HODWROWDHKYIXIHKHQ LV\
Z*UGH ZHQQ VLH GHQQ SROPMPLVFK GXMEQSJ/MWHEIWQ VWU XN
ZIUH XQG JOHLFK]JHLWLJ GCDMYVVHUXQJHQ QRFK GLH LP -DC
%XQGHVWDJ EHVFKORVVHQH XQG
- EHL HLQHU :65 HLQ .UDQNHGQXD X R JQ IHRKAH LUMHHFBEWN =XVWLPP X
YHUELQGOLFK EHZHLVHQ N|QQ@QH Q/IZHWW\WHQ BWOILBEKHXQJHQ G|
2UJDQVSHQGHU 2UJDQH VSHQDKQHQROOYHY ZDWVWE
JHQDX GLHV EHL HLQHU :65 SHU GHILQLWLRQHP ZLG

HUVLQQLJ LVW ZLH GLH /IQBHU %X UR|ISBVVEFK I+U HLQH bQ
ZHLVHQ LQ GHQHQ HLQH :65 JUDW V SOLCHIM XV GRQIWIHW HW]HV D
HU QLFKW JHOWHOQ VR) &URMIHWEHQGVSHQGH DQD

HLQLJHQ /IQGHUQ (XURSDV HLU
'"HU 9RUVLW]HQGH NULWLVLHUMM KEIQGBUYEGH VWP HDUJID QKD
UHJHOXQJ 005 I+U 1LHUHQWUVDBKISODQ@WDXWULRQHUXQJ GLHV
+|KH YROQ .DOHQGHUMDKU TUID GYHYDPWDAHLRPOVDK XQVHU
GD]X I*+KUH GDVV .OLQLNHQ DP -DKUHVHQGH YRQ
(7 DQJHERWHQH 1LHUHQ DQQHEPHEHWHLIOQJIJVEHE 3DDUH VLFK
VLH RKQH GLH 005 DXV 4XDO L@H\YVE W IGHERHQRDBOGIKK
QHQ Z*UGHQ

HGRFK MHGHV 3DDU QDW+UOLF

(U DUJXPHQWLHUW GDVV EHLvmrLchw%\wmw@qvﬁ@mlwq Pl
1LHUHQWUDQVSODQWDWLRQHQ GH

ELVKHU LQ GHP -DKU VWDWWHHQHQBHIPHQ VDIWILURHE® ZLH | % C
WUDQVSODQWDNMURGHEE. RVWHREHYWDIW GLH EHQ|WLJWHQ 'DWEF
WXQJ GXUFK GLH .UDQNHQ N-DVAKHU WHWOWIIKHX ZU XQG VRPLW



3HUV|QOLFKHU %HULFKW YRQ GHU %XQGHVG
YHUVDPPOXQJ GHV %XQGHVYHUEDQGV 1LH!

6SHQGHU XQG (PSIIQJHU ]XVDPPHQI+KUW XQG
GDVYV

GLH 7UDQVSODQWDWLRQHQ JHLWJOHLFK VWDWWILQGHQ
VROOHQ ACHW]LWKHU LQ OBMWHWHU OLQXWH
KLQGHUW ZHUGHQ N|QQHQ

AHU %1 P|JH QLFKW PHKU OIQJHU EHKDXSWHQ
GDVV GLH 7UDQVSODQWDWLRQVNOLQLNHQ EHL 1LFKWHUUHL
FKXQJ GHU VRJ OLQGHVWPHQJHQ IsU 1LHUHQWUDQV
SODQWDWERDHMHQGDYV -DKU GHU 1LFKW
HUUHLFKXQJ DOOH ELVKHU YRUJHQRPPHQHQ 7UDQV
SODQWDWLRQHQ QLFKW EH]DKOW EHNRPPHQ 'LHV HQW
VSULFKW QLFKW GHU 5HDOLWIW XQG GLHVH $UJXPHQWDWL
RQ LVW I«U GDV $QVHKHQ GHV %1 QLFKW I|JUGHUOLFK

'LH %'9 KDW DOOH GUHL $QWUIJH PLW JURXEHQOH -RUGDQYV
OHKUKHLW DEJHOHKQW %LOG %XQGHVYHUEDQG 1LHUH

'LH , * 1LHUH 15: H9 Lvw <BYukBl \Q\HX 'QVFK';%KXHQL\QV ?l

%

VFKHLGXQJHQ VHKU HQWWIXV.EKW.

XQV ZHOFKH XQG ZHVVHOQ ,QwER %(l @/ LQéjr:' G 'F@LDZG;R[KQV

WULWW RIIHQVLFKWOLFK QL%% SR § % v@ﬁ%wﬁhoa\

DXIHLQH 1LHUH zDUWHQ JOLHGVYHUEIQGHQ HLQI-KUW XQ
W H UHY \LH HU :DUWHSDW

‘LU ZHUGHQ ZHLWHUKLQ EHLW i EH §

*HOHJHQKHLW GLH (LQI-KUXQ_Q%@‘I-% -|_§§L Y \?_J')‘gf ﬁ@#g’sgﬁéﬂ

UHJHOXQJ HLQIRUGHUQ :LU Y % E\é@?

ZHOFKHQ *UsQGHQ GHU %1 QLHK\%L H BIEL ANHGEHUHQ O

QXW]W GLH :DUWHJHLWHQ XQG. V v H

"DUWHQV XQG GLH $Q]DKO GH g %‘ﬁ" hEJWy W\\//EE'H'B[

YHUVWHUEHQGHQ 3DWLHQWHJ X' P P 'P&J k @KIW g

OLFK N|QQHQ ZLU 1LHUHQNUD *Nl-l'l S \}g[l VH]OSV

VLHUHQ JOHLFKJHLWLJ KDEH)Q’éig/& Y, % L@} WewiHO

WHQV DXFK I+U GLHMHQLJHQ - '

GLH DXI HLQ +HU] HLQH /HEH Y7 N@Qv AOWUDXHQ W

HUKDOWHQ GDV 2UJDQ UHFKW%@(HWQ%GEH\gl!&@(y%%EEQGLQJV‘

- ] L H HSWHV ZDUHQ GLH 30IW]
/IHTEHQ$GEVOSHHKQQGXHQJGXUGFHKUGLEFw L ! WA W g Rk QG HVWHQ

'3&5 H,@ HOHILHUW
IUJHUOLFK VRQGHUQ DXFK Q 5 f&& ‘ A
ZHLO HV HLQH TXDVL LQKDO 12? , A B H O M I
UXQJ GHU '"HXWVFKHQ *HVHO t | Ié)(:éOLFKQ]ZHQ
JLH YRP JLEW GLH YRP v %5 % 0 y Nv(\%
%1 XQWHUVW-W]W ZLUG 'DV\ o 9] K ZHSH) %UH
RYHHEHQGVSHQGH XQWHUVWY ) LB:H & SHU u
1XP QLFKW EHNDQQW| I]?UGDQV
QLFKW LP ,QWHUQHW DXI GHUY, B \F/é<"é O‘FFQ})%B\EQDWLRSHQ

GHQ ,

%LWWH EHDFKWHQ 6LH LQ GLHOHALEXYOFPrEkBRLVLHUW

XQVHUHQ %HLWURYHMNEHQEGR\S _
DXI 6HLWH YL R -smeno



-DKUWH* 1LHUH 15: H 9
ILHUHQHUNUDQNXQJHQ 'LDO\WH 7UBPQVSODQWD

(V ZDU 6RPPHU DOV EXFHVWIEOLFK PRNVQHQ ZLU DXFK <EH
+DQGYROO %HWURIIHQHU VLFKDRRBOREQYHMIWHAKH®G 1ILHUHQ!
*EHUOHJWH ZDV ]X WXQ VHL XR GRWHWH & RWBR@GEPLVMDWSUHFKHQ
]XQIFKVW GHU OHLQXQJVDXVWDXVFK XQG GLH JH
JHQVHLWLJH +LOIH .RQWDNWHXOG B R B HIM \5 QWINIRN ¥WQR U VFK:
QHQ XQG 2UJDQLVDWLRQHQ ,JQUROMXW UIROMHOL IWUBEHGHP /HEH(
]XVDPPHQJHWUDJHQ 0DQ HUNDOQDQKHH ¥ PKWH\EGDJ BQH ,QVEHVRQ
ZLFKWLJVWH $XIJDEHQVWHOOXBKHID N |LPQVIR]ILEB A QQ®BW GXUFK
UHLFK *XW YRUEHUHLWHW ZWHWH HRH® G3D PP XQWOVWHP QDF
6SUXQW NDOWH :PVVHWDQXDU VFKZHUHU HUNUDQNHQ 'D XQVS
ZXUGH IGQWHUHVVHQJHPHLQVRAKDUWY VAGEWEBPH ZLH )LHEHU GLF
FKH 1LHUH LQ LRV@UBEHEQ  CXQV\VWHPV DXI HLQH ,QIHNWLI
JOLHGHUQ DOV 5HJLRQDOVHUGEDBIYE URIOYWEHWFKZIFKHU DXV
'LHWHU %DONH .UHIHOG ZXUZRGKUFK (YURIUNDLQWWE GDQQ DXFk
GHQ JHZIKOW $UIW JHKHQ

1DFK GHP SO|W]JOLFKHQ 7RG YRQ +HUUQ %DONH ZXU

GH +HUU 'LHWPDU 6WHLQEUHFKHU QHXHU

S9RUVLW]JHQGHU GHU ELV ]X VHLQHP 7RG LP -DKUH
GLH QWHUHVVHQJHPHLQVFKDIW OHLWHWH +HUUQ

6WHLQEUHFKHU DXIJUXQG VHLQHU 9HUGLHQVWH XP GLH

YHKLQGHUWHQDUEHLW EHVRQGHUV I|[U 1LHUHQNUDQNH

%WXQGHVYHUGLHQVWNUHX] YHUOLHKHQ

,P -XOL HUVFKLHQ GLH HUVWH $XVJDEH XQVH
UHV ,QIRUPDW ISR Q&(ER DHW QY H\NK W H V

KDOEHV -DKU VSIWHU HUVFKLHQ GLH HUVWH $XVJDEH
GHU =HLWMBK'UDIOWV HS B MX AW

1ILHUHQ SDAWQIWVHQOWY %XQGHVYHUEDQGHYV %»LOG SL[DED\

$P  0lU] HUIROJWH GLH $XfBKpPH KRGWHHGIEHNUD QALXH J H
UHV 9HUEDQGHV LQ GLH /DQcfVvDdEH WA HPRAIGIUNUDQNXQJ
VFKDIAMLOIH 1eU %HK].IQL(B(HLUJW\N—H%QNXQJHQ GHV $WPXQJVVAVW
"HVWIDOHQ /$KHXHNDHE VWKLOIH (%t\'l"v\% SHUNWFYH UNUDQNXQJHQ RG
H9 XQG VRPLW ZDUHQ ZLU ROREHY DYuUXY Wy SDXFKHQ V
6WXQGH DQ GDEHL $P 2NWHREHY YWY HYRQNKHLWVYH
6HOEVWKLOIHR UJ DU W EREVE KB 8\

VHIHULHE@EHL9XQG DP 'HIHPEKDK 1-U 6FKZDQJHUH PLW 9RU

HUIROJWH GLH $XIQDKPWFKG GEYFHVWHKHQGHQ  SLVLNRIDNW
WIWLVFKHQ :RKOID K Q@ %OXWKRFKGUXFN YRUEL

15: :LU ZDUHQ *Ue0GXQJIVEEW I b YMWGCEHy: DKUVFKHLQOLFKN
AHW]ZHUN 2UJDQVSH®GH 15: 8l HLQH ,QWHQVLYVWDWLRQ X
%HDWPXQJ HUK|KW XQG QLPPW

$XI GHU OLWJOLHGHUYHUVDPF%)XV%*JU o UL pFHAPQIHUHQ JX GLF

ZXUGH HLQH JHLWJIHPI%HL8p H\%kﬁﬁd@%%@JHUVFKD'W MHGR
GHV 9HUHAQV LIQHUH 15:3wRBpJHUKIK HLQ

QRPPHQ $P  0DL ZXUGH_+HUU . v
FROWKX\VHQ DXl GHU 09 ]XP & wa B30 ey
ZIKOW 1DFK VHLQHP XQHUZDY H JRHXBY L SN
VFKPHUJOLFKHQ 7RG LP 0DL i
+H
Q
vt

WHU RGHU *UXQ
1RYHPEHU YRQ GHQ OLV\Q\;?ST UXQGHUNBD QM X(

glK%vap/DLDQ IXPQHXHQ QRUVLJHB4 UELGLWIMR KPRIMEG L
EHL QXU HLQHU *UXQGHUNUDQNZX



ILHUHQHUNUDQNXQJHQ ,X@BEHURWUHEX]OHEHQGV SH
&RURQDYLQXYNWLRQ XQG 1LHUHQWUDQVSODC

%HVRQGHUHYV ,QIHNWLRQ PLW GHP &B\DRRQDXQLIW»
OHQVFKHQ PLW 1LHUHQHUNUEHULE KMQ HLHIBWHB (RKHQ =\VWH (
QHKLQ VFKRQ DOV JHIIKUGHW I DB K SIS HH UH @ WKUIIDEQMB OD QWD W LR ¢
VLH DXFK HLQH +\SHUWRQLH RGHU HLQHQ 'LDEHWHV
PHOOLWXV 5XQGDWLHOWHQ ZHUGHIQ WM PLW -DKUHQ XQG D
'HXWVFKODQG DQ GHU 'LDO\VEDWUNGWJW UDgVUREQWLHUW LP
OHP LQ GHU MHWI]LJHQ /DJH 9RUXKS®WWHP 3DWLHQWHQ DQ

GHU +' NDQQ PDQ QLFKW HLQIDFK QDFK +DXVH

VFEFKLFNHQ (LQHQ 7DJ EHYRU GLH ZHOWZHLW
&2521$9LUXV DP 01U] YRQ
)*U SDWLHQWHQ PLW XQWHUG:U2F NXVHR QRBXQYVOGWIFRPH HUNOIU
] % DXIJUXQG HLQHU (UNUDQNKQ@PILFELEHHPLW QHRBFUHIIHQ PL\
,PPXQVFKZIFKH HLQKHUJHKW WREHUQ4HJIHYWLSBLH KDWWH GUF
QDKPH YRQ OHGLNDPHQWHQ [XLENGILOKUBRXQRDELH DP 6DPVWD
ZHKU QDFK HLQHU 2UJDQWUDQVSOPDQWDMKBQ XQWHIHAWKUW Z
FNHQ NDQQ HLQ K|[KHUHV 5LVWUNK BHEWHHKEQWRFKNQ WHVWHQ
HVWH %HULFKWH )JRUVFKXQJHQ] EHYKKNWOWEWIH GPM 1DFKULFE
SLVLNR DOV HKHU QRUPDO VLWLY ZDU XQG PHOGHWH PLFK
DPW DOV .RQWDNWSHUVRQ 'DPL'
4XHOOHQ 5., PUJWH=HLWXQJ VXQGKHLWVDPW DE GLHVHP )UHI
PHLQH )DPLOLH HLQMWIVYRIR URNX Yk
FKH 4XDUDQWIQH DQ

&URWRWHHEHQGVSHQGH

,Q YLHOHQ HXURSILVFKHQ /1Q RPH V(\SH$QE|5(S”C_; FFJ
PHQ YROQ /HEHQGRUJDQVSHQ $P 6
'HXWVFKODQG 'DV HQWODVW \W&L D]X v
2SWLRQHQ ZHUGHQ DXFK EHL

U]W PHO
8QG GDV LVW VHKU JXW VR DXFK WHVWHQ OLH% —ZHL 7DJH

ZRFK G UKLHOW LFK

,Q "HXWVFKODQG JLEW HV FD I_|:|\>\/|_V\/|_Y Z

HQWHQ FD VLQG DXI GH VLX&/\/% M;—il.(?

QHXH 1UMHWMH FLUFD DFKW -DKU

JHLW DXI HLQH SRVWPRUWDO K EKODQG

YLHO [X ODIWH SURIHVVRULQ EH LFQ?< PLFK P

VFKDW YRQ GHU $EWHLOXQJ HV 7UDQVS

8QLYHUVLWIWVNOLQLNXP .|OQE %H XQG P
v,

' WIWLJV
GHU HXWVFKHQ 7UDQVSOD H QIRUPD

"7 LQ .|OXQ ZXUGHQ
WUDQVSODQWLHUW GDYRQ z JHQ 6WQ G NHLQH HUK]
EHQGQLHUHQVSHQGHQ DQ SODQWLHU H E]Z 3DWLHQ

UHVVLRQ EHNDQQW VLQG XQG C

'HOFKH 9RUDXVVHW]XQJHQ |-§§$§%DM%%%vé%6HU'QGHUW IR

GH HUI*OOW VHLQ P+«VVHQ N| 6LH DXI GHU 6HLWH
XQVHU $QWUDJ IU GLH %'9 OHVH LU ZROOH
KLHU QLFKWY ZLHGHUKROHQ 1HI_EJHZ?R e @U@ 6 RIALHDDH
VHUHU JUHXGH $XVGUXFN YHUWRE oﬂstbK/R/H@LMVW* V. REHU\
DXI LKUHP .RQJUHVV GLH zHUR¥HUDHXK XM O\ WIHQ G K GEC
OLFKNHLWHQ GHU /HEHQGVSHQGHLH®X MO Qi kYW 11X WURF
SILVFKHQ 1DFKEDUOIQGHUQ D9< WHIQRQY DN MyNVE ®®HFHEQ G K GLF
DOV QRWZHQGLJ HUDFKWHW %P BPVKH@Y DX PHEWHGYH HUW ZL L
9HUOIXIH YRQ 7UDQVSODQWD\»Z!{‘_<|11J HQ RS HRYK OHH Df@ & KDOEI
GLH :DUWH]JHLWHQ DXI HLQH 114\ \HFHUUQ_@)/M GbPLW



&RURQDYDUKXKNWLRQ XQG 1LHUHQWUDQVSODQ!

JHQ JHVS*OW ZHUGHQ ZR VLHHYE@H QLEFHKWWHW. HHUBHMHLIHQH P
2GHU DXFK 6S+OHQ PLW 6DO]ZPNVHIL RHGIQW OX@RGH 3UREOHPD!
ZDVVHU DX%HUGHP 9LWDPLQHQX®LEHWHNXBKU2BVYQ@VWHQ )IOOH+
IULVFKHV *HP*VH XQG NHLQH REHUDSQVMW WGIDWXBPKQV\VWHP GI
RGHU LQWHQVLYHQ 6SRUW A, @HILHVYBKWQHAKHOSKBKDAHQGHW V)
GHU .UDQNKHLW JHKW HV LP :HVHQWOLFKHQ GDUXP

]X YHUPHLGHQ GDVV GLH 9LUHQ YRP 5DFKHQUDXP

WLHI LQ GLH /XQJH JHODQJHQ

=XVIW]OLFK ZXUGH EHULFKWHW GDVV EHL GHQ HUVWHQ
J QIHNWLRQHQ LQ 'HXWVFKODQG EHREDFKWHW ZXUGH
GDVV EHL 3DWLHQWHQ GHU *HVFKPDFNVVLQQ YHUOR
UHQ JHKW 'HQ 9HUOXVW GHV *HVFKPDFNVLQQV I-U
VHFKY 7DJH XQG GLH DOOPIKOLFKH %HVVHUXQJ sEHU
ZHLWHUH YLHU 7DJH NDQQ LFK VRZRKO EHL PHLQHU
6FKZHVWHU DOV DXFK EHL PLU XQG EHL PHLQHQ )D
PLOLHQDQJHK|ULJHQ GLH LQ GHU )ROJH DXFK LQIL
JLHUW ZXUGHQ EHVWIWLJHQ :HLWHUH 6\PSWRPH
QHEHQ +XVWHQUHL] XQG +DOVVFKPHU]HQ

0*GLIJNHLW $EJHVFKODJHQKHLW XQG”’L6°|§K6L>{“§Fﬁ‘EJ%LWLNDJU

'LH .JUSHUWHPSHUDWXU HUK|

XQG VWLHJ ZIKUHQG GHU JHV%€@§§ %’%'Wm‘r ﬂh% HUOIVVL.

DXI PD[LPDO  *UDG VWV VLC
LP $XJHQEOLFN PLW GHP .DXI

\
JFK ZDU ZHQLJ EHODVWXQJVII LW R/Q“%; 'g? e 7J'|\YF\1V
HUVFK|SIW DEHU LFK NRQQ (RUOE
'LH %HULFKWH *EHU GHQ LQW
QDOHQ 9HUODXI GHU ,QIHNWL
VHKU LQWHUHVVLHUW YHUIRQ
DEHU ]XQHKPHQG EHODVWH

JHZ

JHQ ><

IDFKULFKWHQ 6RQGHUVHQG DLTNPQF?ECL)“
0OHOGXQJHQ QXU QRFK YHUHLJIHOW, Who Lvw
EHQ

v XQIHQ $¢
P 9HUODXI GHU ,QIHNWLRQ JBE} b LO SVLI

HQ GDFKW
YYD00 LQILILHU
B HLOH $QVWHF

5¢FNVFKOIJH DEHU QDFK ]ZH

4XDUDQWIQH XQG GUHL 7DJHQ
ZXUGH GLH 4XDUDQWIQH (QGH (ﬂ
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