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/ IHEH / HVHULQQHQ

GDV&5 0 IO IQ IHHWWHQ XEIOXP  6IHKDWMQGH — $XVIDEH] Z DUQIEKWQ
"KUHQ +! QGHQ DBALGEIQIVVKP ¥ANMWH IQ GHVHP 0 RP HOW XP LOGHWWKUHQ
UCVKILP 6FKRQ] Z HHOKDE -DKUH ARV KHU GDW GIH HIAM $XVIDEH GHQ
© HI ] X "KQHQ JH XQGHQ KDW( LOHQ NBIQHQ 5¥ANETN DXI GH HUROUHEKH
( Q& IENXQI GHVO DID] VP | FKWQ Z IWKQHQ QEEKWRUHQMDEMOQ $SURSRV
SYANEGN  1Q GHU-XQIDX\I DEH EHUBKWAM IEK ¥EHU:  DWHUNQDSSKHWWKQG HV
JHIWAEK P HKUD® P IU@HE MV Z IH DNAWHQE] Z  DNXWEHVHY 7KHP D IMA VMWV
GH 5HGH GDYRQ GDWIDWAGH +! OM ( XURSDV YRQ GHUGHWIKUIHQ
"DKUKXQGHUWE/ALH EHARITHQ MV HQQRAK P 3MHQ Z LUP IMVRBKHQ XQG
DQGHIHQ + HIDXVIRUGHXQIHQ XP ] XJHKHQ Z MHQ ( IOH 2 SWRQZ IH GDV
IXQNARQHUHQ NDQQ IMAGDV ) LDP HZ RINY$1 " / HVHQ 61H P HKUGD] X P
SUMHO (IQ OHUXFAK GH:  HOT X YHUAMKHQ
( 1Q YHUFKWHOHV 3URS7THAKV] XP 7KHP D QDFKKDSMH * HE! XGHWRKQIN G/AWM
IXVQ GHVHY . ROM VWSDWHQ $EIHXQGHWEZ ILG GIH $XVIDEH P IMHQHU
1 DFKUFKWIQUHWM 1Q GHUZ UBLH NXU XQG NQDSS YEHUDNMHD! &RQUAVX OV
7KHP HQIQIRWP HHQP | FKWMQ

"FK Z YQUAKH "KQHQ HOHQ KHUDXV RUGHUOGHQ + HIEVIWGHQQ MIGH
+ HIDXMIRUGHXQJ HY HQHWKQHQ GIHO | JAFKNHWKUDG, TXDW X EHIHIQHQ

1XQ Z%QVFKH LFK —KQHQ YLHO JUHXGH PLW
&5 0DJD]LQV

-KU

1a w J dxyvOvA



"DV &5 0 DID] IO [

-P -XQL HUVFKLHQ GLH HUVWH $XVJDEH GHV &5 0DJD]JLQV XQG
1HZVOHWWHU DE GHU VHLW YHU,IITIHQWOLFKW ZXUGH
-Q GHU -XELO|XPVDXVJDEH P ,FKWHQ ZLU -KQHQ HLQLJH )DNWHQ ]

(LQ SDDU )DNWHQ ]XP &5 0DJD]LQ

JEHU ~PPRELOLHQ XQG :RKQXQJVEDXXQWHUQHKPH
'"HXWVFKODQG ]!KOHQ VHLWKHU ]X XQVHUHQ $ERQQHQWHQ LQQHQ

~Q O0DJD]JLQHQ VLQG $UWLNHO HUVFKLHQHQ

BHLW GHU HUVWHQ $XVJDEH VWLHJ GLH =D&PO XQVHUHU $ERQQHQ\

6WXQGHQ $UEHLW VWHFNHQ GXUVFKQLWWOLFK LQ MHG

'LH GXUFKVFKQLWWOLFKH "IIQXQJVUDWH EHWU JW

)¥%U ZHLWHUH $XMIJIDEHQ KDEHQ. 7L U
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$ @ &RYHUGHUELVKHUWIHQ $ XVIDEHQ LIP Z EHUEQ@FN

la w J aXyvOA



3%$8/ THFK $*
+\ GDXOAKHUSEIGIEK Z WG 3ITKW

'LH GLH :RKQXQJVZLUWVFKDIW VFKQHOO XQG HLQIDFK GLH *HVHW

'LH 3BROLWLN PDFK HUQVW -P =XJH GHU (QHUJLHNULVH VLQG ]XP
LQ .UDIW JHWUHWHQ

'LH .XU]JIULVWHQHUJLHYHUVRUJXQJVVLFKHUXQJVPD{QDKPHQYHUR
OLWWHOIULVWHQHUJLHYHUVRUJXQJVVLFKHUXQJVPD{QDKPHQYHUF
9HURUGQXQJHQ LVW HV PD{JHEOLFK XQG YRU DOOHP VEKQHOO (:
EHWURIIHQ LVW GLH :RKQXQJVZLUWVFKDIW 6R JLEW GLH (Q6LPLC
*DVIHQWUDOKHL]XQJVV\WVWHPH LQ :RKQJHE!XGHQ PLW PLQGHVWH
K\GUDXOLVFK DE]XJOHLFKHQ VLQG :DV EHGHXWHW GDV NRQNUHYV
9RUJHKHQVZHLVH I1%KUHQ +HL]XQJVLQVWDOODWHXUH ]XP %HLVSL
PHFKDQLVFK YRU 2UW GXUFK 'DI%U P%VVHQ VLH QLFKW QXU GLH
DXFK MHGH HLQ]JHOQH :RKQHLQKHLW EHWUHWHQ %HLP JHJHQZ!U
]X UHDOLVLHUHQ $OWHUQDWLYH /,VXQJHQ VLQG JHIUDJW 'LH 3%
&RQUHVXOW 1HW]ZHUN ELHWHW JHQDX GDV OLWKLOIH YRQ .%QV
7ULQNZDVVHU XQG +HL]XQJVQHWI]H GLJLWDO XQG VRUJW VRPLW
$EJOHLFK RKQH GDVV YRU 2UW MHPDQG DQ GHU $QODJH +DQG D
UHFKWVVLFKHU XQG XQWHU %HDFKWXQJ GHU JHOWHQGHQ +\JLHQ
/JHILRQHOOHQSUREOHPDWLN YROO]JRJHQ

BHEDVWLDQ (LVHPDQQ .H\ $FFRXQW ODQDJHU EHL GHU 3$8/ 7HFK

3$8/ GLJLWDOLVLHUW XQG DXWRPDWLVLHUW GLH /HLWXQJVV\VW
XQG EHWUHLEW GLHVH KRFKHIIL]LHQ®H P LGN JG.AMWD G HIL WDBLHOGG =ZH {
N.QQHQ 7HPSHUDWXUHQ 9ROXPHQVWU _ PH XQG ZHLWHUH 'DWHQ
$QODJH ZLUG GDU%EHU KLQDXV YRQ HLJHQHQ .” JHVWHXHUWHQ
OLWDUEHLWHU GLH *HE!XGHWHFKQLN LP 3$8/ /HLWVWDQG VRGDYV
N.QQHQ 1LPPW PDQ GHQ (QHUJLHVSDUHIIHNW EHL GHU 7ULQNZD\
LKUHP $QWHLO DP *HVDPWEHGDUI ]XVDPPHQ VR NRPPW PDQ DXI
GDV JHVDPWH *HE!XGH
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'LH 1IHEHQNRVWHQ DEEUHPVHQ

(LQ ZHLWHUHU $VSHNW VSLHOW HLQH ZLFKWLJH 5ROOH 'HU *DVS
(QWZLFNOXQJHQ UDVDQW 'LHVH .RVWHQHUK,KXQJ ZLUG DXFK EH
ZLH GDV $EVHQNHQ GHU 5DXPWHPSHUDWXU RGHU GLH JHLWOLFKF
LP 5DXP 'DV NDQQ MHGRFK QLFKW GLH /., VXQJ VHLQ *HHLJQHWH
*HE!XGHG!PPXQJ VLQG JLHOI%KUHQG DOOHUGLQJV RIW QLFKW V
NDQQ PLQLPDOLQYDVLY LQ NXU]JHU =HLW LQVWDOOLHUW ZHUGHQ
DEEUHPVHQ 'LH 3$8/ %DXJUXSSH NRPELQLHUW HLQHQ 6HQVRU X
'LHVHV ZLUG DXVVFKOLH{OLFK LP .HOOHU DQ GHQ EHVWHKHQGHDQ
GHV +HL]XQJVQHW]HV DQJHEUDFKW 'HU GLJLWDOH 6HQVRU VDPP
9ROXPHQVWURP XQG VHQGHW GLHVH DQ GLH 3$8/ &ORXG 'DUDXII
(LQVWHOOXQJ GLH GXUFK GDV PRWRULVLHUWH 9HQWLO DXWRPD
'DWHQ ]XVDPPHQ -H O!QJHU GLH $QODJH PLW 3%$8/ O!XIW GHVWR
$OJRULWKPXV VWHWLJ GD]X OHUQW OLW ZHLWHUHQ $XVEDXVWXI
‘'UPHSXPSHQ VLQQYROO HLQJHVHW]W ZHUGHQ 8QVHUH 9LVLRQ
QHXWUDO ]X PDFKHQ :HQQ DOOH 5DKPHQEHGLQJXQJHQ VWLPPHQ
BHEDVWLDQ (LVHPDQQ

OLW /,VXQJHQ ZLH 3$8/ ODVVHQ VLFK ODXW 8QWHUQHKPHQ GLH +
*HE!XGHVHNWRU EHZ!OWLJHQ :LFEKWLJ VHL GDVV GLH %UDQFKH
/| VXQJHQ 'LH =HLWHQ YRQ GDV KDEHQ ZLU VFKRQ LPPHU VR JHP

~KU $QVSUHFKSDUWQC
3$8/ THFK $*
+HUU 6HEDVWLDQ (LVI
.H\ $FFRXQW ODQDJHP
VHEDVWLDQ HLVHPDQQ#
ORELO

% 3$8/ SHIHON\VWP / HWMIQG
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)

(LQIHMXHK AH: HUY X YHIMKHD (AR DD N, QQHQBLHVIFK KIHUHQHQ

$ VANHOYRUBMHQ OWHQ

'LH 9HU!QGHUXQJHQ GHU KHXWLJHQ =HLW EULQJHQ JURjH 8PEU%I
HUIRUGHUW HLQHQ QHXHQ 5DKPHQ XP GLH UDVDQWHQ (QWZLFN
3ROLWLN XQG *HVHOOVFKDIW YHUVWHKHQ ]X N.QQHQ 98&$ DOV
SQWHUQHKPHQVI%KUXQJ DXV GHQ LJHU -DKUHQ JJI EHNDQQW .
QDFK GHP 7UDXPD GHV .DOWHQ .ULHJHV GDV UDVDQWH )JRUWVFKL
GHQ JHQDQQWHQ %HUHLFKHQ ]X EHJUHLIHQ 'LHVHV ORGHOO RGH
9HU!'QGHUXQJHQ LQ GHU :HOW EHZXVVW ]X PDFKHQ XQG HLQH QH.
S5DKPHQVWUXNWXUHQ ZLH 98&$ XQG KHXWH %$1— HUNO!UHQ ZHOTI
8QWHUQHKPHQ VRZLH OHQVFKHQ HLQZLUNHQ XQG GDV DXV GLYHL
LQ GHP JUR{HQ *DQ]JHQ YHUGHXWOLFKHQ XQG VLQG - QVWUXPHQW
SDVVLHUHQ ZLUG VRQGHUQ ZDV JHVFKHKHQ N, QQWH

'LH 0,JOLFKNHLW ]XU (UNO!UXQJ GHU :HOW LQ )RUP YRQ 98&$% XQC
HQWVWDQGHQHU %HJULII GHU DXV GHQ $QIDQJVEXFKVWDEHQ PH
NDQQ XQV GDV KHOIHQ" :LH YHUVWHKHQ ZLU GDGXUFK GLH :HOW
]XVDPPHQ" 8QG ZHOFKH %HLVSLHOH 1%U GLHVH $NURQ\PH JLEW H
GLHVH UDJHQ ZHUGHQ DXI GHQ IROJHQGHQ 6HLWHQ $QWZRUWHQ

DV EHGHXWHW 98&$"

'DV $NURQ\P 9 8 & $ VHW]W VLFK DXV GHQ :RUWHQ 9RODWLOLW!'W
$PELJXLW!W ]XVDPPHQ 9RODWLOLW!W EHGHXWHW GLH )O%FKWL,
ZRP _ JOLFK PRUJHQ %EHUKROW 'LHV I%KUW EHLVSLHOVZHLVH GD]
VFKZLHULJHU ZLUG GD ZLU QLFKW ZLH LQ IU%KHUHQ =HLWHQ QX
XQ]'KOLJH (EHQVR KDEHQ VLFK GLH $QIRUGHUXQJHQ DQ 8QWHUQ
HIWHUQHQ )DNWRUHQ ZLH EHLVSLHOVZHLVH GHQ YRODWLOHQ .X
(QWVFKHLGXQJHQ ]X —PDJH &RUSRUDWH 'HVLJQ 9LVLRQ OLVVLR
JHWURIIHQ ZHUGHQ P%VVHQ :LH HQWVFKHLGHQ ZLU XQV ULFKWL
]ZDQJVO!XILJ X HLQHU LPPHQVHQ 8QVLFKHUKHLW GHP 8 LQ 98&$
DXV HEHQGLHVHU )O%FKWLJNHLW 6LH HQWVWHKW GDGXUFK GD\
=HLWUDXP 9RUKHUVDJHQ WUHIIHQ N,QQHQ -PPHU VFKQHOOHU H!
HV HQWVWHKHQ QHXH 7THFKQRORJLHQ 'DUDXI PLW 8QVLFKHUKHL\
SHDNWLRQ :DV GLHVH 8QVLFKHUKHLW ]XQHKPHQG YHUVW!UNW KI
VRZLH XQVHUH *HVHOOVFKDIWHQ HLQHU XQKHLPOLFKHQ .RPSOH[
E]Z GHP & LQ 98&$% DQJHNRPPHQ VLQG 'HQNHQ ZLU QXU DQ GHQ
'HXWVFKODQG 'LH 3ROLWLN IRUGHUW ]XQHKPHQG GLJLWDOH UH

=XVDPPHQKDQJ ) UGHUDQWU!JH VRQGLHUHQ XP EHLVSLHOVZHLVI
EHDQWUDJHQ VWHOOHQ ZLU IHVW GDVV GLHV JDU QLFKW VR HL(
‘HOW YHUXUVDFKW YLHOH 8QZ!JEDUNHLWHQ GLH YLHOHV *HZRKC
1%KUW XQV ]XP OHW]WHQ %XFKVWDEHQ GHV 98&$ $NURQ\PV 'HU
'RUW GDVV OHKUGHXWLJNHLW PHLQW

la w J 3axyvoO ¢



SHDNWLRQHQ DX| PHKUGHXWLJH 6LWXDWLRQHQ N,QQHQ YHUKHHU
DOOH (YHQWXDOLW!WHQ EHDFKWHW ZHUGHQ B6WLFKZRUW '6*92
*HVFK!IWVSDUWQHU LQQHQ GLH IU%KHU RKQH +LQWHUJHGDQNHQ
%H]LHKXQJ DXI]JXEDXHQ N,QQHQ KHXWH ]X 6WUDIYHUIDKUHQ [%K!
5DKPHQEHGLQJXQJHQ XQVHUHV =HLWJHLVWHY YHUVW!QGOLFKHU
GDVV VFKQHOO GLH IROJHQGH )UDJHVWHOOXQJ DXINRPPW 8QG N
'LVVHQ DQ" =X RIW K, UHQ ZLU GDVV )OH[LELOLW!W XQG 2IIHQKHL
+HUDXVIRUGHUXQJHQ ]X EHJHJQHQ 'LHV LVW LQVRIHUQ KLOIUHLF
HQWVWHKW ZHQQ ZLU XQV IOH[LEHO XQG RIIHQ YHUKDOWHQ =X
HUVWH 6FKULWW XP QHXH 3HUVSHNWLYHQ HLQ]XQHKPHQ 8QG Gl
3HUVSHNWLYHQ EHQ WLJHQ ZLU KHXWH PHKU GHQQ MH 9RQ GHQ
$NURQ\PV N, QQHQ ZLU ZHLWHUH OD{QDKPHQ DEOHLWHQ 9RODWL:
QHXVWHQ :LVVHQVVWDQG ]X KDOWHQ ZRPLW ZLU LQ GLHVHP =XV
PHLQHQ GDVV XQXPJ!'QJOLFK JHZRUGHQ LVW (V KLOIW HLQH NOTE
QHXHQ 7HFKQRORJLHQ I%U VLFK XQG VHLQ 8QWHUQHKPHQ EHVWF
8QVLFKHUKHLW EHJHJQHQ ZLU EHVWP JOLFK PLW 9HUVW!QGQLV
)% KUXQJVSRVLWLRQHQ LVW HV ZLFKWLJ GHQ OLWDUEHLWHU LQQF
EHJHJQHQ :DV VLQG —-KUH 6RUJHQ XQG 1 _WH ZDV EUDXFKHQ VLH
JHZLVVHQ 0Dj #EHUIRUGHUW *HUDGH PLW %OLFN DXI| GLH ]XQHK!
JRNXV DX| .ODUKHLW ULFKWHQ 9LVXDOLVLHUXQJHQ YRQ NRPSOH
KHOIHQ HLQHQ JXWHQ ZEHUEOLFN ]X EHKDOWHQ B6WLFKZRUW /(*
$UW 3URJHVVH ]X RSWLPLHUHQ

'LH $PELJXLW!W HUIRUGHUW GDVV ZLU OHUQHQ 6LWXDWLRQHQ
EHWUDFKWHQ XQG XQV LQ 7ROHUDQ] ]X %EHQ 6HOEVW ZHQQ ZLU
QDFKYROO]JLHKHQ N,QQHQ VR VROOWH GDV 5HFKW JHJHEHQ VHLC
$QVLFKWHQ ]XQ!FKVW DQK UHQ XQG XQWHU GHQ QHXHQ *HJHEHQ
HUVW LP $QVFKOXVYV GDUDQ EHZHUWHQ 'RFK 98&$ VFKHLQW I1%U
PHKU DXVUHLFKHQG |]X VHLQ 'HU )XWXULVW -DPDLV &DVFLR KDW
JUDPHZRUN %$1- HQWZLFNHOW XP GDV JOREDOH 'XUFKHLQDQGH!
HUVFKLHQ VHLQ $UWLNHO )DFLQJ WKH $JH Rl &KDRV ZDV PLW G
EHIJHIJQHQ %EHUVHW]W ZHUGHQ NDQQ =X %HJLQQ GHU 3DQGHPLI
ZHOWZHLWHQ 9HU!QGHUXQJHQ KDW VLFK GLH /DJH DXI XQVHUHU
GLH )RUGHUXQJ ]XU 'LJLWDOLVLHUXQJ IROJWH GLH JRUGHUXQJ ]X
ZXUGH VLH HUVHW]W GXUFK QHXH *HVXQGKHLWVNRQ]JHSWH XP OF
~Q GHQ OHW]WHQ -DKUHQ KDEHQ ZLU EHREDFKWHQ N, QQHQ ZLH
QHXHQ *HJHEHQKHLWHQ DQ]XSDVVHQ +RPH 2IILFH XQG 'LVWDQ]X
ORQDWHQ YRQ XQJ]!KOLJHQ 8QWHUQHKPHQ XQG 6FKXOHQ XPJHVHYV
OHUQHQ G%UIHQ XQG XQV JOHLFK]JHLWLJ EHZLHVHQ GDVV ZLU H\
ZLHGHU GLHVHOEH )UDJH :LH JHKW HV LQ =XNXQIW ZHLWHU" %$1
2ULHQWLHUXQJ JHEHQ (V VHL DQJHPHUNW GDVV %$1- NHLQH :HlI
(V LVW HKHU HLQ QHXHU %HVFKUHLEXQJVDQVDW] 1%U GLH GXUFK
XQG GLH GDPLW YHUEXQGHQH 8QWHUEUHFKXQJ YRQ /LHIHUNHWW
JHVHOOVFKDIW GHVVHQ JHVDPWH $XVZLUNXQJHQ HLQH QHXH 'HX
EHQ,WLJHQ %$1- HUNOIUW GLH :HOW ZLH VLH VLFK VHLW  ZH

\



'DPLW LVW 98&$ QLFKW SDVV« 'LH QHXHQ 9HU!QGHUXQJHQ YHUV\
1%KUHQ EHL %$1- GD]X GDVV VLFK GLH 5DKPHQEHGLQJXQJHQ GH
XQV JHQDXHU DQ ZDV -DPDLV &DVFLR PLW %$1- LP (LQ]JHOQHQ P}

‘DV EHGHXWHW %$1-"

'DV % LP $NURQ\P %$1—- EHVFKUHLEW GLH %U%FKLJNHLW RGHU 6S
GDV EU%FKLJ LVW NDQQ GHQ $QVFKHLQ HUZHENHQ VWDELO ]X VI
GLH DXI GDV 6\WVWHP HLQZLUNHQ VLFK VR YHUVW!UNHQ GDVV GO
JHUDGH VHKU DQVFKDXOLFK LQ GHU GXUFK GHQ 8NUDLQH .RQIOL
'HXWVFKODQG EHREDFKWHQ :HU K!WWH HLQH VROFKH (QWZLFNO|
HUZDUWHW GDVV ZLU LP -DKU PLW GURKHQGHU (QHUJLHNQDS
'LH %U%FKLIJNHLW NRQQWH VFKRQ O!QJHU DP %HLVSLHO GHV %HJ
'LVUXSWLRQ LP XQWHUQHKPHULVFKHQ .RQWH[W EHGHXWHW GDV'
*HVFK!IWVPRGHOOH GXUFK 9HUGU!QJXQJ *XWH %HLVSLHOH VLQG
RGHU 4XHOOH GLH GHQ VFKQHOOHQ WHFKQRORJLVFKHQ :DQGHOC
ODUNWDQWHLOH YHUORUHQ KDEHQ VRQGHUQ NRPSOHWW YHUVFKk
GHPQDFK HLQH JURjH *HIDKU 1%U YHUVFKLHGHQVWH 6\VWHPH XQ
XQWHUVFKLHGOLFKH )DNWRUHQ EHHLQIOXVVW XQG DQVFKOLH{HCG
'DV $ LQ %$1- VWHKW 1%U tQJVWOLFKNHLW XQG %HVRUJQLV HQJ
YRQ 8QVLFKHUKHLW JHVSURFKHQ GRFK GLH KHXWLJHQ (QWZLFNC
ZLH $QJVW DXV $QJVW GLH DXV GHU 8QYRUKHUVDJEDUNHLW UH\
ZHUGHQGHQ 9HU!QGHUXQJHQ GLH HLQ QHXHV &KDRV HUJHXJHQ |
XQG ZDV IDOVFK LVW OHGLDOH —-QIRUPDWLRQVIOXWHQ GLH NDXI
8QVLFKHUKHLW HLQH DXI $QJVW EDVLHUHQGH 6FKRFNVWDUUH G
(QWVFKHLGXQJHQ KHPPHQ N_QQHQ

'DV 1 LQ %$1- EHJHLFKQHW GLH 1LFKW /LQHDULW!W /LQHDU EHGH*
YHUODXIHQG RKQH $EVFKZHLIXQJHQ DOOH LQ JOHLFKHU :HLVH E
JLQHDULW!W DXV YHUO!XIW QLFKWYV PHKU LQ HLQHU JHUDGHQ /L«
VLQG LQ QLFKW OLQHDUHQ $EO!XIHQ VFKZHU XQG PLWXQWHU ND>
DOOH JOHLFK VRQGHUQ LQ XQWHUVFKLHGOLFKVWHU $UW XQG :H
EHGLQJW ]XVDPPHQ]XK!QJHQ -P XQWHUQHKPHULVFKHQ .RQWH[W
(QWVFKHLGXQJHQ GLH HLQHQ EHVWLPPWHQ (ITHNW HU]JHXJHQ VR
EHZLUNHQ 8P GLHV EHVVHU ]X YHUGHXWOLFKHQ EH]JLHKHQ ZLU (
.OLPDNULVH :HQQ KHXWH HLQ MHGHU OHQVFK VLFK DQ GHU 1DFK
PLW GHP )DKUUDG I'KUW XQG DOOHV WXW XP &2 (PLVVLRQHQ ]X
$XVZLUNXQJHQ HUVW LQ GHQ Q!FKVWHQ ]ZHL -DKU]JHKQWHQ HQWI
]X YHUVWHKHQ ZDUXP ZLU XQV MHW]W QDFKKDOWLJ YHUKDOWHQ
9HUKDOWHQV!QGHUXQJHQ NHLQ GLUHNWHU (IITHNW ]X VS%UHQ LV
%HZXVVWVHLQ HQWZLFNHOQ 'HQQ GDV - LQ %$1- EHVFKUHLEW G
8QYHUVW!QGOLFKNHLW HQJO -QFRPSUHKHQVLEOH (LQ %HLVSL
3DQGHPLH YRU HLQHU 6LWXDWLRQ DX| GLH QLHPDQG LP .HUQ YR
OD{QDKPHQ KHUYRU GLH I1%U YLHOH YRQ XQV ]XQ!FKVW XQYHUVW
MHGRFK LPPHU ZLHGHU LQ 6LWXDWLRQHQ EHILQGHQ GLH ZLU YR

1a w J 3dxyvOE



‘LU ZHUGHQ 9HU!QGHUXQJHQ VHKHQ GHVVHQ 1RWZHQGLJNHLW Z]
YRUDE HUZ!KQWH -QIRUPDWLRQVIOXW GHU ZLU WDJW!JOLFK EHJ
YLHOHV XQYHUVW!QGOLFK EOHLEW OHKU 'DWHQ XQG -QIRUPDWLI
EHVVHUHV 9HUVW!QGQLY VRQGHUQ YHUXUVDFKHQ JJI HLQH QHX
.UHLVODX!| GHV 8QJHZLVVHQ EHILQGHQ LQGHP HV DX{HURUGHQW
JEHUEOLFEN %EHU GLH *HVDPWVLWXDWLRQ |]X EHKDOWHQ 6WLFKZ

DV EHGHXWHW QXQ %$1- 1%U GLH :RKQXQJVZLUWVFKDIW"

1DFK DOO GLHVHQ -QIRUPDWLRQHQ ]X 98&% XQG %$1- VWHOOW V
'RKQXQJVZLUWVFKDIW EHGHXWHW 'LH %HVW!QGLJIJNHLW GHV *HVI
'RKQHQ NHLQHQ RIIHQVLFKWOLFK GLVUXSWLYHQ $VSHNW GDUVV
GHU 1HXEDX YRQ :RKQUDXP ZHUGHQ LQ GHQ Q!FKVWHQ -DKUJHKQ
IXQNWLRQLHUHQGH *HVHOOVFKDIW VHLQ GD VLH *UXQGEHG%UIQ
ZLUNHQ (LQIO%VVH DXl 8QWHUQHKPHQ GHU :RKQXQJVZLUWVFKDIV
LQWHUQ YRU XQWHUVFKLHGOLFKVWHQ +HUDXVIRUGHUXQJHQ VWH
DQKDQG GHV %HLVSLHOV HLQHV (53 :HFKVHOV (LQ (53 6\WWHP LV
8QWHUQHKPHQV 'RUW ODXIHQ YLHOH ZLFKWLJH —QIRUPDWLRQHQ
"HUWVFK SIXQJ GHV 8QWHUQHKPHQV DEELOGHQ 9LHOH 8QWHUQH
(QWVFKHLGXQJ LKU (53 6\WVWHP JHJHQ HLQ PRGHUQHV ZHEEDVLF
'LHVY EHGHXWHW YLHO $X1ZDQG 1%U HLQHQ *UR{WHLO GHU OLWDUI
6LQQH GHV )DFKNU!IWHPDQJHOV GHU 1DFKKDOWLJNHLW DOV DX
HLQH +RPH 2IILFH 0, JOLFKNHLW ]X VFKDIIHQ LVW HLQ VROFKHU
QLFKW QXU WHFKQRORJLVFKHQ +HUDXVIRUGHUXQJ NDQQ DEJHOH
DOOHV N, QQHQ P%VVHQ MHGRFK ]XQHKPHQG %EHU PRGHUQH 6HL
DQGHUHQ 6RIWZDUHO ,VXQJHQ YHUEXQGHQ ZHUGHQ ]X N,QQHQ X
"NRV\WWHP ]X VFKDIIHQ GDVV HLQ $UEHLWHQ RKQH OHGLHQEU®%F
‘:DFKVWXP GHV WHFKQRORJLVFKHQ J)RUWVFKULWWY LVW DQ GLHV]
HEHQIDOOV |X VS%UHQ 6RZRKO GHU 'URKQHQHLQVDW] [XU (UVWH
~PPRELOLH DOV DXFK GLH %HJHKXQJ YRQ :RKQXQJHQ LP GLJLWDC
7HFKQRORJLH VLQG 7UHQGV GLH JXQHKPHQG (LQ]XJ LQ GLH %UD!
HQWJHJHQ]XZLUNHQ VROOWH HLQ NULWLVFKHU %OLFN DXI| GDV
IHVW]XVWHOOHQ DQ ZHOFKHQ 6WHOOHQ OHGLJOLFK HLQ 310DVW}
9HU!QGHUXQJ KHUEHLJHI%KUW ZXUGH ([WHUQHQ )DNWRUHQ ZLUN
S8QWHUQHKPHQ HLQ 1HKPHQ ZLU GLH ((' 5SHIRUP DXV GHP -DKU
PDFKW GDVV %HZRKQHU LQQHQ JXN%QIWLJ LKUHQ (QHUJLHNRQV
P%VVHQ )%U GLH 8QWHUQHKPHQ EHGHXWHWH GLHV 9HUEUDXFKV
%HZRKQHU LQQHQ |X EHULFKWHQ 7HLOZHLVH VWHOOWH GLHV HL
VHKHQ GDVV VROFKH H[WHUQHQ )DNWRUHQ 1%U 8QWHUQHKPHQ G
BWUHVVWHVW EHGHXWHQ NDQQ GHU QXU EHZ!OWLJW ZLUG ZHQC
IXQNWLRQLHUW

la w J daxyvO AA



'DV $ DOV %HVWDQGWHLO GHV %$1- $SNURQ\PV VHKHQ ZLU LQ %}
PHKUHUHQ (EHQHQ 'LH tQJVWOLFKNHLW PLW GHU VLFK OLWDUEF
'RKQXQJVIJHVHOOVFKDIWHQ XQG JHQRVVHQVFKDIWHQ DNWXHOO

JUDJH YRQ OLHWHU LQQHQ RE LP Q!FKVWHQ -DKU GLH 1DFK]DKO X
+HLINRVWHQDEUHFKQXQJ QRFK JH]DKOW ZHUGHQ NDQQ 'HU 8NUL
HLQKHUJHKHQGHQ 6DQNWLRQHQ WUHIIHQ LQ LKUHQ $XVZLUNXQJt}
EHGHXWHW GLHV YLHOH *HVSU!FKH ]X I%KUHQ XQG OD{QDKPHQ ]X
+LOIH XQG 8QWHUVW¥%W]XQJ DQ]JXELHWHQ 'LHV VRUJW XQDXVZHL
XQG ]ZDU DXI EHLGHQ 6HLWHQ =XNXQIWVDQJVW GLH ZLU DXFK L
.OLPDV HUNHQQHQ N.,QQHQ 6DQLHUXQJ XQG 1HXEDXPD{QDKPHQ
GHU &2 (PLVVLRQHQ GLH Z!KUHQG GHV JHVDPWHQ %DXSURJHVVFE
ZHUGHQ 'LHV LVW EHVRQGHUV VFKZLHULJ GD DXFK GLH YHUZHQ
&2 (PLVVLRQHQ HUJHXJHQ GLH LQ GLHVH .DONXODWLRQ HLQ]XEF
GDVV GLH .RPSOH[LW!W DXV GHU 98&$ :HOW LKU (QGH QLFKW HUL
WHFKQRORJLVFKH JRUWVFKULWW H[SRQHQWLHOO DQJXVWHLJHQ \
]XQHKPHQG 'HQQ GLH UHVXOWLHUHQGH $QJVW OLHJW LQ GHU 8Q
KHXWH HQWVFKHLGHQ XQG WXQ GLH ULFKWLJH (QWVFKHLGXQJ P
'LH 1LFKW /LQHDULW!W LP %$1- $NURQ\P N,QQHQ ZLU HEHQIDOOV
EHREDFKWHQ 6WLFKZRUW $JLOLW!W '$6 6FKODJZRUW LP =XVDP
DXl HLQHQ 6FKULWW NHLQ YRUKHUVHKEDUHU Q!FKVWHU 6FKULWW
BFKULWW ZLHGHU ]XU%FNVSULQJHQ RGHU XP HV ELOGOLFKHU ]X
KRFKJHKDOWHQ ZHUGHQ P%VVHQ IDQGHQ GLH DJLOHQ $UEHLWV?Z
SUEHLWVZHOW 9HUNHKUW LVW GDV QLFKW DOOHUGLQJV I%KUW

JEHUIRUGHUXQJ IDOOV GLH OHWKRGHQ QLFKW ULFKWLJ HLQJHVH
]XGHP GDVV GXUFK GLH .RPSOH[LW!W GHU :HOW QHXH +LOIHQ HQC
JLQHDULW!W XQWHUOLHJHQ +HXWH JHOWHQ VLH PRUJHQ N,QQH(
~Q GHU :RKQXQJVZLUWVFKDIW KDEHQ ZLU RIW 30DQXQJVKRUL]JRQ
GDQQ HLQ (53 :HFKVHO RGHU HLQH JHVHW]OLFKH 1HXHUXQJ DQVYV
9HUJDQJHQKHLW =HLW GLHVH 3UREOHPH RGHU +HUDXVIRUGHUXQ
]X WUHIITHQ XQG GDV 3URMHNW VWUXNWXULHUW GXUFK]XI%KUHQ

XQVHUH .RPIRUW]JRQH ]XU%FN]JLHKHQ GHQQ DOOHV JLQJ VHLQHQ
"HOW IXQNWLRQLHUW GLHV QLFKW PHKU VR HLQIDFK :LU P%VVHC
$XVZLUNXQJHQ QXU EHGLQJW YRUDXV]XVHKHQ VLQG .RPSOH[LW!
OHKUGHXWLJIJNHLW DXV GHU 98&% :HOW KDEHQ HLQH *UXQGODJH J
(QWVFKHLGXQJHQ HLQ QHXHV )LQJHUVSLW]JHQJHI%KO EHQ WLJHQ
GDVV DXV GLHVHQ 3DUDPHWHUQ GDVV KHXWLJH &KDRV UHVXOWL
EOHLEHQ VROOWHQ ZLU XQV DQVFKDXHQ ZLH LQ DQGHUHQ .XOW
XPJHIJDQJHQ ZXUGH 'DV LQGLJHQH 9RON GHU —URNHVHQ DOV %H|I
ZDQQ XQG ZLH (QWVFKHLGXQJHQ JHWURIIHQ ZXUGHQ 6R EHXUWH
(QWVFKHLGXQJ GDQDFK ZDV VLH 1%U GLH Q!FKVWHQ VLHEHQ *HQ
VSUHFKHQ YRQ HLQHP =HLWKRUL]JRQW YRQ ELV ]X -DKUHQ :HQ
EHLVSLHOVZHLVH 5HVVRXUFHQ DXVVFK SIHQ Z%UGH GLH LQ GHU
Z%UGH GLHVH (QWVFKHLGXQJ QLFKW JHWURIIHQ
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~PPHU ZLHGHU K ,UHQ ZLU GDVV JDQ] DNWXHOO ( ORELOLW!W RG
$WRPHQHUJLH (QWVFKHLGXQJHQ VLQG XQG ZDUHQ GHUHQ .RQVE
ZXUGHQ 'HU OHW]WH %$1- %HVWDQGWHLO GDVV - HQJO -QFRP
8QYHUVW!QGOLFKNHLW :LU EHREDFKWHQ LPPHU K!XILJHU GDVV
ODiQDKPHQ GLH HUJULIIHQ ZHUGHQ XQG JHWURIIHQH $XVVDJHQ |
1%U VFKLHUH 8QYHUVW!QGOLFKNHLW VRUJHQ 'LHV LVW ]XP HLQH
GHU 7DWVDFKH GDVV ZLU QLFKW PHKU %EHUEOLFNHQ N_QQHQ Z
8QYHUVW!QGOLFKNHLW ZLUG DOV HLQH 5HLKH YRQ (UHLJQLVVHOQ
*HVFKZLQGLJIJNHLW DXl XQV [XNRPPW XQG ZLU DXV GLHVHP *UXQG
YHUDUEHLWHQ P%VVHQ ZRPLW XQVHU *HKLUQ DXV QHXURELRORJ
LVW LU YHUVXFKHQ XQV GLH *U%QGH GHU (QWVFKHLGXQJHQ RG
PDFKHQ VFKHLWHUQ MHGRFK EHL GLHVHP 9HUVXFK -Q GHU :RKC
(IHTHNW LQ %H]XJ DXI GLH 'LJLWDOLVLHUXQJ 9LHOH 8QWHUQHKPH
'LIJLWDOLVLHUXQJV]LHOHQ DP (QGH ZLUG GRFK ZLHGHU DXVJHG!
S8QYHUVW!QGOLFKNHLW ]XU%FN]XI%KUHQ :DUXP VROOHQ ZLU XQV
9HU!QGHUXQJ QLFKW YHUVWHKHQ" 9HU!QGHUXQJ HUIRUGHUW .0OD
%HWHLOLJWHQ 8QYHUVW!QGOLFKNHLW HLQHP JHPHLQVDPHQ 9HU"
'LILWDOLVLHUXQJ HLQHV 8QWHUQHKPHQV $00 GLHVH $VSHNWH I
*HVDPWELOG ZHOFKHV GD]X I%KUW GDVV ZLU XQV DP OLHEVWHGC
XP DE]XZDUWHQ ELV DOOHV ZLHGHU QRUPDO LVW 'RFK GLHVHV -
6SULFKZRUW GHQ .RSI LQ GHQ 6DQG VWHFNHQ HQWVSUHFKHQ

Z'UH %HLGH )UDPHZRUNV JHEHQ +LQZHLVH GD]X ZLH ZLU LQ GLFH
XQG ZHOFKH )DNWRUHQ KHOIHQ HLQH 1%U VLFK SDVVHQGH 2ULHC

‘"HOFKH +DQGOXQJVHPSIHKOXQJHQ ELHWHW %$1-"

'DV %$1- JUDPHZRUN QDFK -DPDLV &DVFLR JLEW JOHLFK]JHLWLJ +I
GHQ +HUDXVIRUGHUXQJHQ XQVHUHV KHXWLJHQ 'DVHLQV EHJHJQH
8PGHQNHQ LQ GHU :RKQXQJVZLUWVFKDIW DQ GHU HLQHQ RGHU Df¥
XQG 6SU _GLINHLW XP]XJHKHQ EHGDUI HV GHU %HODVWEDUNHLW
ODQDJHPHQW .RQWH[W VFKRQ K!XILJHU JHK UW KDEHQ 'RFK ZDV
HLQGHXWLJ (LQ MHGHU OHQVFK LVW DOOHUGLQJV LQ XQWHUVFKI
HUVWH +HUDXVIRUGHUXQJ GDUVWHOOW 'LH ]ZHLWH +HUDXVIRUG
VFKQHOOHUH 9HU!QGHUXQJHQ KHUYRUEULQJW LVW HV ZLFKWLJ |
5XKHSKDVHQ ]X JHQHKPLJHQ 1XU VR NDQQ GLH (QHUJLH GLH Z!K
GHQ J]ZLVFKHQPHQVFKOLFKHQ —~-QWHUDNWLRQHQ LQYHVWLHUW ZL|
GHU :RKQXQJVZLUWVFKDIW XQG GHQ GRUWLJHQ 9HU!QGHUXQJHQ
QRWZHQGLJ 5HIOHNWLRQ XQG QHXH KXPDQLVWLVFKH 3DUDPHWF
ODVVHQ ODXWHW GDV ORWWR :HQQ GLH 'LJLWDOLVLHUXQJ LKUH
GDU%EHU QDFKGHQNHQ RE HLQH 1%Ql 7DJHZRFKH QRFK VLQQYRC
=XNXQIW K!WWH GLHV SRVLWLYH $XVZLUNXQJHQ DXI GHQ )DFKNU
7KHPD
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TQJVWOLFKNHLW VROOWHQ ZLU PLW (PSDWKLH XQG $FKWVDPNHL!
5DWJHEHU GHU OHW]WHQ =HLW ZHUGHQ 6LH GLHVH :RUWH OHVHQ
KLQHLQ]XYHUVHW]HQ XQG QLFKW YRQ VLFK DXI DQGHUH ]X VFKOL
*HQHUDWLRQHQ EHL —KUHU )%KUXQJVNUDIW KHXWH HLQ (EHQVR
HLJHQH *HVXQGKHLW DXI]XSDVVHQ GHQQ VFKOLH{OLFK KDEHQ ZlI
JHEHQ 8QG *HVXQGKHLW O!VVW VLFK DP (QGH XQVHUHU -XJHQGO
GLHVHP *UXQG VROOWHQ ZLU DFKWVDP PLW XQV XQG LP 8PJDQJ |
'LH 1LFKW /LQHDULW!W HUIRUGHUW .RQWH[W XQG $GDSWLYLW!W

.RQWH[W LKUHV :LUNXQJVNUHLVHV EHZHUWHQ (LQH IXQGLHUWH

1%U HLQH NRQWH[WXHOOH (QWVFKHLGXQJ (EHQVR VROOWHQ ZLU
VWHWLJ QHXHV :LVVHQ DQHLJQHQ N, QQHQ 8QG QHEHQEHL EHPHL
(UNHQQWQLVVHQ GLHVEH]%JOLFK NHLQH 5ROOH GDV :ROOHQ LVYV
$GDSWLRQ QHXHU $UEHLWVZHLVHQ XQG GLJLWDOHU 1HXHUXQJHC
JHUDGH LQ QLFKW OLQHDUHQ $EO!XIHQ -VW GDV HLQ QHXHU 7UH
=X JXWHU /HW]W EUDXFKW GLH 8QYHUVW!QGOLFKNHLW 7UDQVSDU
~QWXLWLRQ 'DV VRIJHQDQQWH %DXFKJHI%KO RGHU LPSOL]JLWHV :
JHVDPPHOWHU /HEHQVHUIDKUXQJHQ DQJHHLJQHW KDEHQ :LH RIW
KDEH LFK QLFKW DXI PHLQ %DXFKJHI%KO JHK,UW" :LU KDEHQ EHL
9HU!'QGHUXQJHQ XQVHUH PHQVFKOLFKHQ )!KLIJNHLWHQ YHUJHVVH
XQV XQG ZLU VROOWHQ XQV ZLHGHU PHKU DXI VLH EHVLQQHQ :LI
$FKWVDPNHLW 9HUVW!QGQLV NRQVWUXNWLY NULWLVFKHP +LQW
EHVWHQ EHJHJQHQ OLW GLHVHP %HZXVVWVHLQ YRU +HUDXVIRUG
JHZDSSQHW

=XP 6FKOXVV ZROOHQ ZLU —-KQHQ HLQHQ 5DWVFKODJ GHV LQGLVF
‘HQQ 6LH HLQ 3UREOHP LP /HEHQ KDEHQ GDQQ VWHOOHQ 6LH VLI
'HQQ GLHV GHU )DOO LVW GDQQ PDQFKHQ 6LH VLFK NHLQH 6RUJI
N.QOQHQ :HQQ GLH $QWZRUW QHLQ ODXWHW GDQQ P%VVHQ 6LH V
GHQQ GDV 3UREOHP EHILQGHW VLFK DX{HUKDOE —KUHV HLJHQHQ
HV GRFK I%U XQV HEHQVR XQG PDFKHQ XQV NHLQH 6RUJHQ GHQC
PDFKHQ ZLU XQV HUVW ZHQQ HV NHLQH / ,VXQJHQ PHKU JLEW 8Q
3XEOLOLXV 6\UXV GHU YRU %EHU -DKUHQ VDJWH 1LHPDQG Z
YHUVXFKW

"GHH JHPHLQVDPH 8PVHW]XQJ PLW )UDX .DWKDULQD $OH[D -DNL
'RZL 'LJLWDO $*

4 XHDQ

KWV ZZZ XP ZHMWAD®R] GH GH P DQDIHP HOWZ LUAFKDIWHMIN ' DV6LHEW * HOHIDWRQ 3UQ 1S GHU"UIRNHAHQ SKS
KW8V ZZZ UMIHY DNDGHP IHFRP  EDQL\MWWXFD GIH QHXH Z HOV

KW8V P DMCEHJHUARP E®J IMAEDQL GDV QHXH YXFD XQG EUQIHQ GH EHGHQ P RGHI XEH KDXSWHE DV

KWBV ZZZ GXGHQGH UHRKWHKHEXQ @-bu
KWBV ZZZ GUIRFARP CGHCGHWHP HV VHIRXV SO\

KWBV [IKKZ] KK QHZV Z DV EHGHXWAEDQL
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&5 1 HZ WHIWWHA
1 HXLINHWQ YRQ GHU&RQURVXQV

:DFKVWXP
'LH &RQUHVXOW Z|FKVW ZHLWHU =XP KDEHQ ZLU XQG ]XP
&RQVXOWLQIJDEWHLOXQJ HUQHXW SHUVRQHOO YHUVW]UNHQ
'LHV LVW VLQQYROO GD ZLU VR GHU VWHLIJHQGHQ . XQGHQDQ]DK(C

HQQHQ 6LH HLIJHQWOLFK XQVHUH BRFLDO OHGLD $XIWULWWH"
‘LU VLQG DXI :—=1* /LQNHG-Q XQG )DFHERRN ]X ILQGHQ XQG IUHXHI

SHSRUWLQJ XQG &RQWUROOLQJ PLW 40LN9LHZ XQG 40LN 6HQV
8QVHUH $SS5( &RQWUROOLQJ .XQGHQ NHQQHQ VLFK PLW GLHVHQ
XP GLH 1DPHQ YRQ ]ZHL KHUYRUUDJHQGHQ %- 3URGXNWHQ GHV $
]XIULHGHQHQ %HVWDQGVNXQGHQ YHUZHQGHQ 40LN9LHZ 1HXNXQ
$XIJUXQG GHU WROOHQ 2SWLRQHQ ZLH] % GHU 0DS 9LVXDOLVL
BROOPLHWHQ Pt RGHU YRQ 'HFNXQJVEHLWU!JHQ MH 2EMHNW PLW\
$EVWLPPXQJ PLW XQVHUHQ %HVWDQGVNXQGHQ LQ GHQ Q!FKVWHC
40LN 6HQVH JHKHQ 9HUEHVVHUWH XQG YHUJ%QVWLJWH /L]HQ]PR
JHU!WHXQDEK!QJLJH 1XW]XQJ VLQG ZHLWHUH 9RUWHLOH GLH XQ

$SS5( &aRQWUROOLQJ PLW 40LN 6HQVH 6WDGWWHLONDUWH PLW %YHVWDQGV¥%EHUVLFKW

+LQZHLV %LWWH EHU%FNVLFKWLJHQ 6LH EHL GHU 8PVWHOOXQJ
WHFKQLVFKHQ 9RUDXVVHW]XQJHQ 1%U $SS5( &RQWUROOLQJ GLH
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=XQ|FKVW HLQPDO KRIIHQ ZLU GDVV -KQHQ GLHVH $XVJDEH H!
LU P,FKWHQ XQVHU IKRJWOIDALKPQG RSWLPLHUHQ XQG VLQG DXI

+DW "KQHQ HWZDV EHVRQGHUV JXW JHIDOOHQ RGHU LUJHQGHYV
‘LU VLQG VWHWYV HPSI!QJOLFK 1%U MHJOLFKH RUP YRQ .ULWLN
DV Z%UGHQ 6LH VLFK 1%U GLH ZHLWHUHQ $XVIJDEHQ Z¥%QVFKH
0.FKWHQ 6LH LKU 8QWHUQHKPHQ RGHU "KUH 'LHQVWOHLVWXQJ

0DJD]LQ YRUVWHOOHQ XQG GHU %UDQFKH ]XJ!QJOLFK PDFKHQ'

6FKUHLEHQ 6LH XQVLRLR#BRK WD)V XOW GH

7T\ You
WWW DJDJL
\/ Tube RAYERY ol
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