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'LH *UXSSH OHVVHO LVW HLQ 9HUEXOQ(
%DXPVFKsW]JHUQ XQG GHUDUW ,QGLYI
PLWHLQDQGHU NRPPXQL]JLHUHQ XP V
IUDJPHQWDUHU 6WDWHPHQWYV JHLWZ
PHKU RGHU ZHQLJHU DOOJHPHLQH
7LHUVHLQ 7LHUOLFKNHLW 7LHUUHFI
ZLU 1+JHQ GHP KLQJX HLQH QHXH
EHUsKUHQ + DQ GHQ ARXWVNLUW
hEHUHLQN*QIWH PLW HLQ]JXEULQJHQ

$XINOIUXQJ *EHU OHFKDQLVPHQ XQG
GHU 1HJLHUXQJ XQG 2EMHNWLIL]JLHU>

7LHUH WXW 1RW :LU DUEHLWHQ GDI
HLQHU EUHLWHQ )IFKHUXQJ YRQ LQKDOWOLFKHQ $QVW
ZHLWHUH 3XEOLNDWLRQVDUEHLW

1LFKW QXU GLH KLOIUHLFKHQ ODQJHQ D NDIOE® LVFEHQ
HLQHQ JHVFKLFKWOLFK QDFKKDOWLJHUHQ (IITHNW QHE
JHKW HV QXQ DEHU OHGLJOLFK GDUXP SXQNWXHOOH
*HGDQNHQOHEHQ LKUHU OLWOHEHZHVHQ ]X VMWHIQ L
GXUFK GDV AOLW 7HLOHQMP DXFK GHUHU JHVDPPHOWH!
(LJHOQNUHDWLYLWIW ZLHGHUXP ]X EHVWIUNIO® LEHD *0
HLJHQHU *HGDQNHQ LQ VSH]LILVFKHQ 5IXP®XQD Q ROR Q
NRQWH[WXHOOHP 6HLQ LP 5K\WKPXV GHV :HFKVYHOV YR
OLWJOLHGHU GHU *0 VLQG 1LFKWPHQVFKHQ MQEHUOHQV
9RUJDEHKWDWLYHU JHLWOLFKHU %HJUHQ]WKHLW

BHLW %HJLQQ XQVHUHU $NWLYLWIWHQ LP -DWKXQJ K|
HLJHQHU *HGDQNHQ DXFK WH[WOLFKH ODWRUDRRPKHOQ
DNDGHPLVFKH XQG MRXUQDOLVWLVFKH :LUNEGLHYG®C
ODWHULDOLHQ HLQ HLJHQHV YLUWXHOWINW XQ HRKHEFXKH
DXFK DXI HLQLJHQ H[WHUQHQ 6HUYHUQ JHVSLHJHOW VI

'LH *0 KDW YRQ ELV LQ GLH *HJHQZDUW LKWH HLJH
EHWULHEHQ PHLQW QXQ DEHU GDVV HV LQJZHQFKHQ
5DXP JLEW X GDVV VRPLW LKU $NWLYLVPXV BQGH® VH!
PXVV /IQJHU EHUHLWY LVW GLH *0 ]X GHWPX\Q VDIORKNL Q
QLFKW UHLFKW VR QG QW@ V\HFKVOQERKMEZ® IJVRZLH VHOE!
%DXVWHLQ SUDNWLVFKHQ HWKLVFKHQ +DQGHOQV GDU\
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( 5SHDGHU *UXSSH OHVVHO +HIWH *

( 5HDGHU *UXSSH OHVVHO
7LHUUHFKWH XQG DQWLELRORJLVWLVFKH 7LHUVR]JLROR
ZHQLJHU NRPSOH[ JHI*KUW ZHUGHQ DOV 'LVNXUVH <EH

( 5HDGHU *UXSSH OHVVHO
7LHUUHFKWH JHQWUDOH %HJULIIH XQG %HJULIIVHUZHL

( 5HDGHU *UXSSH OHVVHO

P 5DKPHQ GHU 'LVNXVVLRQ *EHU 6SH]JLHVLVPXV DOWH
%HJULIITVHUZHLWHUXQJHQ XQG %HJULIIVLQWHUSUHWDYV
5LFKDUG 5\GHU 'DUZLQLVPXV $OWUXLVPXV XQG 6FKPF
5LFKDUG 5\GHU 'DUZLQLVP $OWUXLVP DQG 3DLQLHQFt

( 5HDGHU *UXSSH OHVVHO

, P SDKPHQ GHU 'LVNXVVLRQ *EHU 6SH]J]LHVLVPX)\
%YHIJULIITVHUZHLWHUXQJHQ XQG %HJULIIVLQWHUSUHWDYV
6WHYHQ - %DUWOHWW :XUJHOQ PHQVFKOLFKHQ
SVIFKRORJLVFKH XQG NRQ]JHSWXHOOH %YORFNDGHQ «

( GHDGHU *UXSSH OHVVHO
7LHUUHFKWH PDQLIHVWLHUHQ (WKLN «
7JLHUUHFKWVHWKLN )OHLVFK XQG *HVHOOVFKDIWVNUL\
7LHUUHFKWH B6SH]JLHV 6XEMHNWLYLVPXV 3URWHVW «
'HVVHQ 5HFKWH VROOHQ HLJHQWOLFK W XOQ XQ\GH/QW]D!
YHUJLFKWHQ N|QQH" «

9HUVXFKH LQ 6SH]JLHV VXEMHNWLYHU 6SH]JLHV VXEMHI
‘LU VLQG + 8QVHUH /LHEH ]X (UNHQQW®QQ MVLND + /6 WEH g
+ ULHJH + ,GHHQ

JUDJPHQW «

*
+

( 5HDGHU *UXSSH OHVVHO
%DUEDUD 1RVNH 6SH]JLHVLVPXV $QWKURSRH®WULVPX

( 5GHDGHU *UXSSH OHVVHO

5HOLJLRQ 7LHUUHFKWH XQG %LRORJLVPXV 7KHRO
$QWLVSHJLHVLVPXV «

7UDNWDW 9RQ )OHLVFKJOIXELJHQ XQG 5HODWLYLHUHU
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( 5GHDGHU *UXSSH OHVVHO

OHQVFKHQUHFKWH XQG 7LHUUHFKWH LQ .RUUHODWLRQ
*LWD <HJDQH $UDQL 'LH JHUVW|UHQGH HHE@M®\N O LM HIE
LQ GHU 9RUNRPPQLV YRQ *HZDOW" =XP +RORNDXVW
7LHUUHFKWVGLVNXVVLRQ «

.LP 6RFKD 'LH AJHI*UFKWHWHQ 9HUJOBHF&XV JOPE F&KK(
GHU /HLGHQVKLHUDUFKLH «
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( 5SHDGHU *UXSSH OHVVHO

7LHUUHFKWH XQG DQWLELRORJLVWLVFKH DQ® UYIRAK®RO
ZHQLJHU NRPSOH[ JHI*KUW ZHUGHQ DOV 'LVNXUVH <EH
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/[LHUUHFKWH XQG DQWLELRORJL
'HU 7LHUUHFKWVGLVNXUV NDQQ
JHI.KUW ZHUGHQ DOV 'LVNXUVH

8PVR HQJVWLUQLJHU XQG UHGXNWLYHULX®WVKBVRO
HLQIDFKHU ZHUGHQ XQVHUH (UNOIUXQHWRIRGHILWH]
GHVVHQ QLFKWPHQVFKOLFKHU OLWZH®DM Q8GQBUVYRHI
DEZHGLHUH VLQG ZDV GHUHQ 5HFKWH EHLQKDOWH
LQ XQVHUHU *HVHOOVFKDIW EHGHXWHG HQ VADDHQ
30DQHWHQ PLW LKUHQ GHILQLWRULVFKRERH@QG
GRPLQLHUHQ

.DQQ PDQ ZLUNOLFK DXVUHLFKHQG YLH®BHZHQNH C
DOOH |XVDPPHQ DQ GHU 9HUZLUNOLFKXRKWHLQI
PLWDUEHLWHQ ZHQQ HV DOVR NHLOQHLQKDLQWOQ WV Ka
7LHUUHFKWHQ ZHQLJHU 30XUDOLVPXVLQP 6 DLAKHKQ \
OHQVFKHQUHFKWHQ"

BROOWH VLFK QLFKW YLHOOHLF K NOA R EOHHUO WIFHKGUHH
VHOEVW PLW DOOHQ $VSHNWHQ VHLQHV LKWHW N
QXDQFLHUWHQ %HREDFKWXQJVJDEH PLWHHERW®ULC
RITHQVLFKWOLFKHUHQ 0]|JOLFKN H LGWHIQ 9 $IXNMFX D K K]
HLQHV LQ :LUNOLFKNHLW JHQDXVRQNRPSOLJLHUWH ¢

'DV 3UREOHP LVW QDW+.UOLFK GDVWQ@LRIWPDEW \D L
ZHQLJHU K|UHQ ZROOHQ YRQ GHQ *HVFKKPEWBJIHV
ZLU VHOEVW KLHU GLH 7HQGHQ] ]X HIEQJSRBW Q|
BWU|PXQJHQ LQ GHU %HDQWZRUWXQJ YRQ )UD.
JUDJHVWHOOXQJHQ ,P 7LHUUHFKWVEHUBHBKDQQN
HFKWHU 30XUDOLWIW XQG EDVLVGHP R NODIDMWD/FWH

'"HU $QVSUXFK DXI GLH HLJHQHQ OHQVREW®USBFK\K
9HUJOHLFK ]XP LOQGLUHNWHQ (LQNODZH® I YR X GHL
QLFKWPHQVFKOLFKHQ 1IFKVWHQ HLQIGM WHDQ VE&BK
DOV YROOZHUWLJHV 6XEMHNW YRQ S5HFKWH®@GYRP
GDVV MHGH U WKHRUHWLVFK XQG YRQ GHRQQV H

PX 0 ~7iideU , (S O 0



SHFKW GDUDX| KDW VHLQH LKUH OHLQMNQYVHHGHNY
OHQVFKHQUHFKWH KHU GDUI LFK I+U )R UFE& L\HHDHERKMW
YRQ QLFKWPHQVFKOLFKHQ 7LHUHQ PXWI /HAK/ WXQH
DQ $UIJXPHQWDWLRQ HUEULQJHQ GD KLHU ELV
hEHUHLQN*QIWH LQ VIPWOLFKHQ GLH ALFHKHQEHWU F

'LH $SUWLNXOBHWQRRKYRAVRSKLVFK UHQHYEQM HP H 6
DEJHVSURFKHQ LQ XQVHUHP QDWXUZL\P\LMQ \GAHKD I \
%HIU QGXQJ GDVV VLH ,QVWLQNWZHVHQ VF
HYROXWLRQVELRORJLVFK ]X XQWHUVFKHLGHIWWGHU
DXFK PLW GHU %HJU*QGXQJ GDVV VLH GHH@VFXBIQL I
QLFKW HQWVSUHFKHQ GLH VLFK GD]X EMHNRKWL
XQDEKIQJLJHU 5HFKWH DXl J)UHLKHLW XQGFRMU 8¢
*HZDOW ]X VHLQ XVZ

'LH .RQVHTXHQ]HQ GHU UHFKWOLFKHXWOHAXD@QH
JUXQGVIW]OLFK DE XQG EHNIPSIHQ VLMW UHH KW X O
ZHUGHQ QRFK QLFKW DXVUHLFKHQGF&LKIHUMEAULHD
,QIROJHGHVVHQ ZHUGHQ 8S8UVDFKHQ YRQ RPIDQFKHC
VHOEVW XQEHZXVVW ZHLWHU DXIUHFKW JHKDOWHQ

%HL XQVHUHQ OHQVFKHQUHFKWHQPHQONBQ [ZLW X\W|
SHFKWH DOV OHQVFK DXFK VWIQGLJ YHOZHUNDQ W
PsVVHQ = LP $OOWDJ DOV HLQ]HOQINM GDG/L YW R %XPX
*DQ]H %HLP 6SHJLHVLVPXV VROO QDB UHHFWKWH DX
6SH]JLHVLVPXV VROOHQ LQKDOWOLFKX YO VP QIGCHNV
'LVNULPLQLHUXQJVPRPHQWH VHLQ 'LH 'LO/NULP
YHUJOHLFKVZHLVH HLQ LQVRIHUQ ZHQIKIJRUW BRPO |
=LHO GHU N|USHUOLFKHQ 8QYHUVISROUWKH EWM DXQR\DZ
OLH%H ,FK EH]ZHLIOH MHGRFK G D VNJWRHDD U Y DG K
LQ HLQHU DQWKURSR]JHQWULVFKHQ *HAKWOIHNIFIX\DV W
ZHUGHQ ZLU JHLWJOHLFK HLQH ZWWNOILHFEKGH/QVXQRE

ILQGHQ N|QQHQ

'HQQ PDQ DEHU VDJW GLH DOOHLQLJHUHMRLFKNI DA F
QLFKW XP 7LHUUHFKWH DXI| VHLQH DIBQT X®IWH/Q H)\X ¢
QRFK PHKU JHKW XQG ZLU LPPHU QRFKPHUE B X.QWLR
6LFKW DXI GDV 7LHUVHLQ KDEHQ GDQQ ZWVW\GHI@WM
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PDQ ZROOH GHP VFKOLPPVWHQ hEHO KGIHW BGKILHH KW
QLFKW PLW KHOIHQ SROLWLVFK HQWJHJHQ]XWUHW|

BROO GHU *UXQG ZLHVR HV *EHUKDDXWK6 S P PLHHN ZV
GDV 3UREOHP QRFK QHQQHQ N|QQWHQ 7LHUKDVV
HWZD QLFKW ]X NRPSOH[ GLVNXWLHUW QHEWGAHQ HLE
(IWUHPKHLW GHU 6LWXDWLRQ XQG GHHLIMERWHQH (
'DV N|QQWH LFK YHUVWHKHQ S$EHU LFIK FIKHIGHHBEX
%HVFKUHLEXQJHQ leU GLH ([WUHPKHILW % HDUAL WX DL
)DXQD]JLG RGHU =RR]JLG XP GLH ([WUHPKHLW ]X EH]I

'LH 6LWXDWLRQHQ GLH ZLU LP $0OWDH ULCPL FKHN]HKL
EHJHXJHQ VROOHQ YHUJOHLFKVZHLVH HZKQDFRHW
VHOEVW HWZDV YHUJOHLFKEDUHY DEOMD XB K P\LREK® U
YRUVWHOOHQ ZDV ZIUH ZHQQ PLIGNHOKWWQ R HC
,FK VROO DOVR WKHRUHWLVFK PHIHY (UG KEQEW 6
GLVVR]LLHUHQ YRQ WLHUOLFKHQ 6XEMHHRK M8 0O ENW

PX 0 ~7iideU , (S O 0



'DUXP HV ZLFKWLJ LVW HLQ IXQGDPHQW
LP JLYLOJHVHOOVFKDIWOLFKHQ $NWLYL
ELOGHQ GD NHLQH $XVQDKPH VRQGHUC

'DV 7KHPD 7LHUUHFKWH LVW NHLQ WQKQ®W DFE K KIHL
NHLQHUOHL ]ZDQJVOIXILIJH (LQKH LW O WBKNNHLKD X Q0
YRQ GHQMHQLJHQ OHQVFKHQ GLH VLFK SURDN\
DXVHLQDQGHUVHW]HQ *HUDGH ZHQQ HQ %P PKQYWHH U
JHKW VWHKW DX| HLQPDO VR YLHO BVVEDWI GAUB
YLHO QHX GXUFKGDFKW ZHUGHQ G DWW EVVH®D KL\
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DXFK GLHVHV QHX HUVFKHLQHQGH 'HGHNAH QQMU/NANH K
ZDV XQV EHUHLWY YRUKHU EHVFKIIWLIJW KDW

'DPLW ]JHLJHQ VLFK PHLQHU %HREDFK\WRQW LJIBIRK
9RUVWHOOXQJHQ YRQ GHP ZLH 5HPRKWHQ QHRK WHD G
NIQQHQ XQG ZLH GHU %OLFN YRQ OHQVFKM® DXI :
,PPHUKLQ LVW XQVHU W\SLVFKHV QRUPDOHV
JHNHQQJHLFKQHWHY %LOG YRQ 1LFKWPERWVRXFRHH
EHILQGHQGHV XQ]XUHLFKHQGHYV 3 UHRMMHWWOIRQVEHK U
VLFK LQWURVSHNWLY EHWUDFKWHW DEHU VHLQH

'DV 7KHPD 7LHUUHFKWH XQG XQVHUH % HAMWD AW X
DXI 7LHUH DOV HLQIDFK |X EHVFKQNHBDHE HZ U GHUH
HLQHQ 7XQQHOEOLFN EHJUHQ]W ]X KDORKH® 'LF
+HUDQJHKHQVZHLVHQ DQ GDV 7KHPD EL®&BRW QLI
VRQGHUQ VLH ELOGHW LGHDOHUZHQWHULQXHQGZ LK
.0lUXQJ YRQ GHP ZDV ZLU GDQQ OHWI[MWUHQE]QHEKV !
‘HLVH XQWHU 7LHUUHFKWHQ YHUVWHKHQ N|QQHQ

‘LU N|]QQHQ 7LHUUHFKWH QXU GDQQ VLOSDREQVGH
PDFKHQ XQG RIIHQ PLW HLQEH]LHKHW®LF&WVYHIDV XX
IDOVFESRUR[LPDWLRQHQ JHKW GDVV VLFK KLHU
VSLHJHOQ GLH HV HUP|JOLFKHQ XQXQG/HQR) X DR EHQLE
DQGHUV GHQ 1LFKWPHQVFKHQ LQ LKUHU $XW
%HKHUUVFKXQJVDQVSU*FKHQ NRQVWUXNWLY RGHU

(V HILVWLHUW NHLQ ]ZDQJVOIXILIJHW]%L®X| GDM UD
WHLOHQ OHKUKHLWOLFK PXOWLSQOAHQMILHN WH BKJ B
ZHUGHQ OHKUKHLWOLFK NDQQ RDRQUSH LHF 6V Y DV
GDV OHQVFKOLFKH AJXW?* XQG G DWL/HHQ O DRK HVAW B!
GeQQHV LGHRORJLVFKHVY .RQVWUXNW GDVV VLFFk
5HIOHNWLRQ GHU WLHUOLFKHQ *HJHIGEWUG XF®Q]
(UOHEQLVHEHQHQ YRQ OHQVFKHQ 8QG BOHWOLQG
hEHUOLHIHUXQJHQ NOLQLVFK UHLQ YRIQOGAWR RG®WI
KLOIUHLFK LVW

OLW AULFKWLJHQ® XQG AIDOVFKHQ?® $QKHKGDXQJH
JOHLFKH AULFKWLJ® XQG AIDOVFK® GDV DXFK
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OHQVFKHQUHFKWHQ DXVWDULHUW ZHUGED YRYV
SHFKWHQ JHKW XQG XP GLH (UNH Q QMKMHLQ/G« E=HU DBMQ
=HLWHQ ZHUGHQ 'LVNULPLQLHUXQJVPRPBEQE HMXF
XQG NDVFKLHUW

SUVDFKHQ GHV )DXQDJ]LGY EHQHQQHOQ

OHLQ HLJHQHU +DXSWIRNXV LQ GHU )UDRBHVEH®VHQ
LVW HLQH DQWLELRORJLVWLVFKH +HUDQYIMKkEAVYZE
OHW]WHQ YROOHQ ]ZDQ]JLJ -DKUH LQ GHU 7LH
7LHUEHIUHLXQJVEHZHJXQJ DXIJHIDOOHQ GDVV L
1ILFKWPHQVFKHQ DOV QRUPDO YRUDXVLQVHWRWWZ
ELRORJLVFKHQ 7HUPLQRORJLHQ OLHVW L& QX H\DH/QY
%HZHIJXQJHQ HLQH SKLORVRSKLVFK EHWUDFK\
*HVDPWJHVFKHKHQ ]XJHRUGQHW ZLUG

'DV LVW HLQ $QWKURSR]JHQWULVPXV GEVUFKNHWOQPF
DOV HLQ]JLJ JHVWDOWHQG LP :HOWUMNMNVFX® &HEHL QG|
GLHVHV OHQVFKVHLQ DOV TXDOLIL]LHUW HQUNDLGHQ W
LP /DXIH GHU M+QJHUHQ OHQVFKKHLWVJHVFI
SQWHUVFKHLGXQJVPHUNPDOH LQ ZHUWHQGHU :HLV

$QKDQG YRQ ELRORJLVFKHQ OHUNPDOHQ ZLUG KI
JHVDPWJHVFKLFKWOLFK I+U GLH OHQ VKX QI VE RV
XQG PDUJLQDOLVLHUEDU VLQG :LUG GHUJBIQJHFN |
1DWXU ELR]JHQWULVFK JHULFKWHW KGRSR]HEQW UE W
HUKDOWHQ LQGHP GLH 1DWXUJHV FRKIHRKMH LHIKEHD L
ZLH GDV PHQVFKOLFKH '"HQNHQ VWDWWILQGHW

'DV PHQVFKOLFKH 'HQNHQ ZLUG DQKDQG QG®IQU H
PHQVFKOLFKHQ +DQGHOQV DEJHOHVHQXQWIGUL QOWH
ELRORJLVFKHQ /HEHZHVHQ DOV P D % JHEQLB KBV FKH
*EHU HLQH XQEHGLQJWH 6HOEVWE MW WH B PWH® L2ZW U

'LH JHQWUDOH )WDBK ORE KHMUD CGHQNFKHQQLFKW PHKU
NDXVDOLVWLVFKHQ VRQGHUQ DOV HLQHELVOBIQHQL
NHLQHU :HLVH NRPSOH[ GLVNXWLMND®W Q& «HEHW YE
XQG GLH 7LHUEHIUHLXQJ ORNDOLVLHUWFKHH 9F
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 QWHOOLJHQ] LP JHVDPWHQ QLFKWPHQVEKOH FX®D
OHLVWHU LQ LKUHU gNRVR]JLDOLWIW HLMWHMWXPsXF
 QWHOOLJHQ] DXVUHLFKHQG QHX ]X EHGHQNHOQ

,FK IRUGHUH PHLQH .ROOHJLQQHQ LPPHU ZLHG
WKHRUHWLVFKHQ .IILJH DXIEUHFKHQXPJWZH® W D\E
7LHUH EHQ|WLJW HLQH (UZHLWHUXQJXIQXG AU GBK
‘DKUQHKPXQJ EHVFKUHLEHQGHQ 6SUDFKWXMR Y LOFHQ
VHOEVW LQ LKUHQ ZLGHUVWIQGOHULV NEKQ@ HW PRMQ
HLQHP 3DUDGLJPHQZHFKVHO LQ GHW BKWHNISEMWL €
QLFKWPHQVFKOLFKHQ :HOW DQZHQGHW

9LHOYHUVSUHFKHQGHUH $QVIW]I®D MGV IGCLEHH@HWLEK |
EHL $XWRU LQQHQ GLH YRQ HLQHP HKHU GHWNRORC
GHUHQ 6LFKWZHLVHQ *EHU GDV OHQWPK HWN H QR
XQWHUVFKLHGOLFKHQ .RVPRORJLHQ [XRUGDPWQ O
. RQVWUXNW AOHQVFK3 HLQ DQGHWPHW KV® DG RM LAKL
ORNDOLVLHUHQ OIVVW XQG ZLU VR BARHL 6 GRHKRWM\Z H L
DX| 1LFKWPHQVFKHQ NXOWXUHOO QLFKW LPPHU VR

,Q GHU VR]LRORJLVFKHQ =XRUGQXQJ GHU GHWUIUD
$QWLUDVVLVPXVGLVNXUVHV ILQGHW \QLRAK FE&IMH 29 M
]JXJHVFKULHEHQ ZLUG DQ GHP VLH HIQJHQMW®LFK NH
VLQG <EHUKDXSW QLFKW HUNDQQW ZHEUGHQYRQQF
VROFKHQ QLFKWPHQVFKOLFKHQ 5IXPHQ LIQ Q&HHQV E
'LVNXVVLRQHQ VWDWW (V ZLUG HUN®DBHUND EDK/ ¥ LH
ILQGH LFK ELVODQJ NHLQH H[SOL]LWH DOHWLXRPQ
6SHJLHVLVPXV 7LHUKDVV 7LHUXQWHUGWIBNXQJ
IDOOJHUHFKWH $QDO\WH HLQOIXWHQ Z+UGH
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'HU 6SH]J]LHVLVPXV KDW ORJLVFKHUQMEXB I®/LHRVWN
QHIJDWLYHU )RUP LP 8PNHKUVFKOXVVYX®IULRQ KLRA
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HLIJHQWOLFK *EHUKDXSW DOOHV DQ gQWHHG Y HUWNXI{
YRQ 7LHUHQ XQG 7LHUKDVV HWF QLF KW QHRXD XRD
GLH :LGHUVWIQGH H[DNW EHL GHQ OHQVFIQHLO® KWL H J
ULFKWLJ IXQNWLRQLHUWS® + ZR HU XQJHUBPRW LV
PHQVFKOLFKH 7LHUH KDQGHOW $X%HU GINWLR OLF
3ULQ]LS HYROXWLRQVJHVFKLFKWIOHFK BRSO WQR YOG
PXVVWHQ :LU JHKHQ DEHU QLFKW DOOH GDYRQ DX

(LQH VHKU JUR%H *UXSSH XQWHU G HJUH RNWLIFXL MW GLF
LPPHU QRFK PLW ]X GHU PHKUKHLWOLFIGH®@ GDASS
NODVVLVFKH 1DUUDWLY GHV -I1JHUV X GZ¢DOPROH
XQWHUVFKUHLEHQ /LHUUHFKWOHU LQQHQ GLH
*HVFKLFKWVVFKUHLEXQJ *EHU AGHQ OH @WHKGIM =+
.ROOHNWLYLVWLVFKH XQG GDV OHKUKHLWOLFKH X

'HQQ LFK GLHVH *UXSSH DXV PHLQHU 7Y WHHKMF K IWVQ/W
VROFK HLQHU .ULWLN PHLQ %HZXVVUWWHERHGHAD %t
GLIIHUHQ]JLHUW HU|UWHUW ZHUGHQ N|QQHKUHRLH

HUNHQQHQ DOV PLW LKUHQ *HVFKLFKWHQ YROO
YHUVWHKHQ ZDUXP ZLUNOLFK NRQVWUXNWIQYH $X
QLHPDOV HLQHP SROLWLVFKHQ A(LQS D UMEHLLH QKR
HV XP GHQ .HUQ GHV 3UREOHPV QIPOLFK GLH P
6LFKWZHLVHQ DXI 7LHUH XQG LQ GHP LDXQIHIQGX®GS
INRORJLVFKHQ JUDJHQ GLH GHPRNUDWLVFKH 5IXPl

'LH OHKUKHLW GHU 7LHUUHFKWOHU S§QQW® LHUJ HXH
LQGHP VLH EHLQDKH JHVFKORVVHQ YRWHDDQWP HEWF
'"HU%LRORJLVPXV LP IB\BWM]LHVLRIPPK GLH )ROJH GH
PHQVFKKHLWVJHVFKLFKWOLFKHQ (QWEZRBNARGIEBC
ZHLWHUHQ NXOWXUHOOHQ 2UWHQ GLH 0DQWERIDQ
LKUHU OLWZHOW JHSUIJW KDEHQ XQG SUIJHQ

'HU DNWXHOOH 2UW DQ GHP HLQH UDGHNQOHDGU
7LHUVHLQ JHVFKDIIHQ ZHUGHQ NRQQWH ZDU G
QDWXUZLVVHQVFKDIWOLFKHQ )RNXVVLRNUXRUW®XQ L
DOV JHGDFKWHQ 2UW HLQHU YROOVWIQGLJHQ (UNC
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O0DQ NDQQ QDWsUOLFK LQ JOHLFKHU QHIL\DHC BX FAD O
VDJW GLH *HVFKLFKWH VSLHOW INFK\VD H KRWIDW KIL K
XQG HV JHKW GDUXP ZDV MHW]W JHWWDW ZIHU G KBKI
GHU *HVFKLFKWH GHUMHQLJHQ 7LHUHKLGKW H @ IGHAL
XQWHUJHRUGQHW ZXUGHQ OQLH HLQH®RGDXRULQ
7LHUUHFKWH JHEHQ N|QQHQ (V KHL%W DXWK ]X
JHVFKLFKWVORV LP KLVWRULVFKHOR6HQ QN L ZFHKI®
ELRORJLVWLVFK JHSUIJWH 6LFKW DX| GLH.®BWDP\
NIQQHQ ZLU 7LHUJHVFKLFKWH «EHUKDZXLYIW7 HUWNY
*EHUKDXSW HUVW DQGHUV UHIOHNWLHUHQ

SHLFKW HV LKQHQ GHQ 7LHUHQ HLQH® BDXEHXW/LHL
JHVFKsW]W VHLQ VROOHQ DEHU ZHLWHUXQG GHC
DEVXUGHVWHQ 'HILQLWLRQHQ XQWHUJHZRUIHQ Z
QRUPDOHQ KHXWLJHQ ODLQVWUHDP 7LHUPHWKWO
6SH]JLHVLVPXV XQG 5HOLJLRQ ]XP % RIS\RgHID® OLV A K
A*QDGH® DEHU RKQH 5HFKWH" 8QG PLW ZHOFKF
$QQH[LRQHQ YRQ 7LHUVHLQ LQ MXULVWLVFKHQ

DQGHUHQ NXOWXUHOOHQ 5IXPHQ GDQQ DPOQHQIXP
1IKUERGHQ ]XU /HJLWLPDWLRQ YRQ 6SHQIHVLVPXYV

hEHU 7TLHUUHFKWH VSUHFKHQ 3HUVSHN

(V JLEW YLHOH :HOWDQVFKDXXQJHQ 8KQGIOHQHLE
$QVFKDXXQJHQ ZLH OHQVFKHQ PHLQHQ N|QQH
PLW]XUHDOLVLHUHQ 'LH 9LHOIDOWQG@LHWVWW HQ BB
PDFKHQ XQG NOIUHQ 2zZDV GDV *HJHQWWHO OWE® DA
ZLUNOLFK DXVPDFKW = 6SH]LHVLVPHQ W L7Q & WHO GEILH
JHWURIIHQ ZXUGHQ ZHUGHQ 6LH ODVVHQVEKHQSE
PHQVFKOLFKHQ XQG WLHUOLFKHQ 6XEMHNWHQ |
'LVNXVVLRQVI*KUXQJ VSLHJHOW GLHVH®HHXRGG H
DQWLVSH]LHVLVWLVFKHQ '"HQNHQVZLE GHU O $I@GGHHW
HJDO RE HV VLFK GDEHL YLHOOHLFKW WPKBDRGH W

,FK KDEH GHQ (LQGUXFN YLHOH OHQW&d&® QQ IZRKONX
ZLUNOLFK LQ GLH 3UD[LV XPVHW]HQ RGHDVKDOW
+LHUDUFKLVFKH ZLUG VWLOOVFKZHLJHBKBHUZHL'
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ZLHGHUNHKUHQGH 3ULRULVLHUXQJVDNWG®? YRE KQ
ASQZLFKWLJHQ® A5HOHYDQWHP3 XQG A,WIURKOHLYHD Q'
VLFK GLH OHQVFKKHLWVJHVFKLFKWPH DHUGHIDMW [E
KLQWHUIUDJW XQG IQGHUQ VLFK GDKHU NDXP

FK JODXEH GLH $GUHVVLHUXQJ GHU PHU QRFKW \
PHKU ZHJHQ GHU YHUNUXVWHWHQ B6WUXNWXL
.RPPXQLNDWLRQVZHJIJH XQG QLFKW Z6HdWHGBWHUIKHP
LVW VR LPPLQHQW XQG H[SORVLY D ELHVUN GLHHUS$IOW H
XQG ]X YHUHLQIDFKHQG

‘LU HUOHEHQ KLHU HLQH =HLW GLH YWHQOGHBKEDR
VFKZLHULJHQ 3DUDGLJPHQZHFKVHO LQ &HQ (QV
6LFKWZHLVHQ DXI GLH :HOW ,P 3XQNW OHQVFKH
LQKDOWOLFK JUR%H 6FKULWWH P HOM NHW R L WRZK ¢
SROLWLVFK DOV A]J]ZHLGLPHQVLRQDOH 6WKUWQEFR

KLQNW GHQQ GDV 9HUVWIQGQLV YRXDRBWHNEDYLY
GHU %HWUDFKWXQJ GHU OHQVFKHQ YRQ LK&BW QLT
QHXWUDOH OLWWHO ]XU (UNHQQWQDMIFHK IKQ Q WRU | U
QLFKW ]XOHW]W JLQJ HV XP HLQH RGLDQJIEMBKVYEKI
AOHQVFKVHLQ?® VHOEVW LQ JHUVW|UHULVFKHU :HLV

9LHOH OHQVFKHQ VHW]HQ VLFK ZHQEKH® PQWDIOW!
DXVHLQDQGHU VWDWW PLW GHP 3RRFEKWQJYWR QP
ULFKWLJVWHQ LQQHUKDOE HLQHU *HVHWQVFKBEMW
KLQWHUIUDJHQGHY '"HQNHQ NDQQ DEHU QLFKW LQ
XQG ,QIRUPDWLRQVDEIUDJXQJ YHUODXIHQLNH® ]XF
LP DNDGHPLVFKHV '"HQNHQ HLQJH<EW 2H WGRHHL Qi-ND
OHLQXQJ QDFK RIWPDOV *HIDKU JHVFKORVWHIH J
DQKDQG GHU 9HULIL]LHUXQJ YRQ ,GHHEE HLHLH &/IRQ
ZLUG * GLH LQ LKUHQ LQKDOWOLFKHQDSXW QBIXANU L
YRUDXV]XVHW]HQ VLQG VRQGHUQ DXFK LPPHU
JHVFKORVVHQHQ *HGDQNHQNUHLVHV G EW GCXUF K
JHQHULHUW ZXUGH (LQ ,QKDOW ZLUG HUVW GXUF}
PHKU RGHU ZHQLJHU UHOHYDQW ,QKDOWQR®OB® XQ
GLVNXWLHUW ZHUGHQ ODQFKH 3UREOHPRRFSQHI[H
VLFK VR DEHU QLFKW WKHPDWLVQHWHGHQMH QL E WU W
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QLFKWV ILQGHQ GLH DEHU WURW]GHP WINMFK D
YLHOOHLFKW QXU WHQGHQI]L|VH 7H[DVH P HLKQ H UDGFQH
LQ DOWHQ SKLORVRSKLVFKHQ XQG & HW EO DN K\
JHVFKZHLJH GHQQ VSIWHU ]X GHQ 7KHPHQ A1DWXU
DXFK QXU DXI 4XHOOHQ DXV GHU *HJHQZDUW EH]LF
LPPHU QRFK ZHLWHUKLQ HLQ .RQWLQXXP

$XV DNDGHPLVFKHU B6LFKW ZLUG LUPSBW]LG&DMG QR I
DNDGHPLVFK JHVFKXOWH OHQVFKHQ ZHOQLUHHU L
%HREDFKWXQJHQ DXV]XGU+FNHQ RGHU GDVV GLH\
JHQXJ VLQG XP DOV )XQGDPHQWH I+U "HP RN UDMWAL H
LFK LP DNDGHPLVFKHQ 'HQNHQ VHKH RKAMQ YR
VR]LRORJLVFKHQ (EHQH KHU EHWURBREK\WKW (NLDHL
3HUVSHNWLYHQ HLQJHQRPPHQ DXV HLQHU-WQWHF
JLYLOJHVHOOVFKDIWOLFKH 3UR]H® \#H ZIB @@l BIWWX R LE
"HLWHUHQWZLFNOXQJ YRQ %sUJHUUHFKWHQHREHU |
HPDQ]JLSDWLYHQ 3URJHVVHQ LQ ®HXQ'GI\8HZ B O MKIFI
JHKW $XFK 8PZHOWVFKXW] LVW NHLQ DIKWHHP\DV LG D"
ZHUGHQ NDQQ 'LH 1DWXUZLVVHQVFKDIWHQRYQQF
WHFKQLVFK PHVVEDUHU 8PZHOW]JHUVW|UX®Q QHQ
9HUKDOWHQ HUPDKQHQ HWF OHKU HLJHQWOLFK D

%eUJHUUHFKWH HLQVFKOLH%OLFK 7LHQ UMHJFRHIQ X
7KHPHQNRPSOH[H GLH GDV OHQVFK OLWYMP® VRO K
DOOHQ PLW JHGDFKW XQG YRQ DOOHXMQPKWGSU
JRUWVFKULWWH N|QQHQ QXU DXVJHKORRGRMLYAKIG
9HUIQGHUXQJ EHG+*UIHQ DOOHU GHPRNUDKW/ LRBRHU
GHQNH DQ HLQH 5HDOLVLHUXQJ HLQH G I3/ \BW DDIFK
YRQ .RQVXPNULWLN

7LHUUHFKWH IXQNWLRQLHUHQ QLFKWD WO HWNU C
SPZHOWVFKXW] :HQQ QLFKW MHGH U \8GHQM HP XQ]
PLWPDFKHQ XQG PLWHQWZLFNHOQ NDRQGGBWQX DY
NHLQ GHPRNUDWLVFKHY :DFKVWXP

JFK YHUVWHKH QLFKW ZDUXP 7LHUUHRK®/HQ]XDOY
NODVVLVFKHV $NWLYLVPXVJHELHW OD®LYLBK®
SNWLYLVPXVIJHELHWHQ XQG GLHVH 7HQGHQ]HQ
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$SNWLYLVW LQQHQ NULWLVFK EHXUWHKOWMAQ 1XHU G
7LHUUHFKWVDNWLYLVPXV JLEW VLFK HLRUZ HH DH Q BK
+DOWXQJ |XP 7KHPD HLQQLPPW VWDWAM QI DRSIHH] |
%eUJHUUHFKWVEHZHIJXQJHQ 3UD[LV LVWU DPHEKXZH
6FKODJNUDIW DXV HLQHP JHHLQWHQ $XIWYHWWQ ]
VFKHLQW GDV JHHLQWH $XIWUHWHQ XDMW @V HXH
YHUQ+*QIWLJIJVWH :HJ LVW

(LQH 9HUHLQIDFKXQJ GHU 3UREOHP DWILLNWLLWW KP K Q¢
ZHQLJ *EHU]JHXJHQG XQG VSLHJHOW EKHB8HUW GOH BW
*HVFKLFKWHQ QRFK GLH 5HDOLWIWG@EHW qBQN FKMIDG
l+U 7LHUH ZLGHU (V VFKHLQW PLU HKHKUVEBV C
RUJDQLVLHUHQGHU &OXVWHU XQG * UBKLSBHHR JJXX RWhHL
7HLO XQVLFKWEDU PDFKHQ 'LH 9HUHLQIDEKKDJHQ
QLFKW JHUHFKW DEHU YHUPLWWHOQ GHP {KEB8DXF
JHVFKXOGHW 'DV LVW PHLQHU OHLQXBK HID § & VD]
GHU DOO]X RIIHQVLFKWOLFK ]X VHLQ@ UYBKBNVQM H DH
7LHUUHFKWVEHZHJXQJ XQG 7LHUEHIUHLXQJVEHZH
JHGDFKW ZLUG
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( 5HDGHU *UXSSH OHVVHO
7LHUUHFKWH JHQWUDOH %HJULIIH XQG %HJULIIVHUZHL
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([LHUUHFKWH [JHQWUD
YHJULIITVHUZHLWHUXQ

Alternative Ausdriicke fiir Speziesismus
SPEZIES/TIER-HERABSETZUNG
SPEZIES/TIER-HERABSETZEND
-ABEWRTUNG / -OBJEKTIFIZIERUNG

antibiologistic animal sociology

$OWHUQDWLYH $XVGU*FNH IU 6SH]LHVLVPXV

6SH]LHV 7LHU +HUDEVHW]XQJ 6SH]LHV 7LHU KH
6SH]LHV 7LHU $EZHUWXQJ 6SH]JLHV 7LHU DEZHL
6SH]J]LHVY 7LHU 2EMHNWLIL]LHUXQJ 6SH]JLHV 7LH
6SH]J]LHVY 7LHU 'LVNULPLQLHUXQJ 6SH]LHV 7LHU

SUIDPEHO

‘LU EHQ|WLJHQ %HJULIIH XP GLH 'LVNULPLQ
8QJHUHFKWLIJNHLWHQ ]X EHVFKUHLEHQ GHHM YRQ
,QGLYLGXHQ LP %H]XJ DX| QLFKWPHQVFKOLFKH
QLFKWPHQVFKOLFKHQ :HOW LP *DQ]JHQ DQVJH-E
J)DFHWWHQKDIWLIJNHLWHQ LQ GHQHQ VROFKH X
*HGDQNHQ XQG +DQGOXQJHQ LQ GHQ XQWORHYFKL!I
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(EHQHQ VR ZLH LQ 5HOLJLRQHQ :LV\CH QUAFKKOH WX
WUHWHQ

(EHQVR EUDXFKHQ ZLU %HJULIIH I-U GDWWWOJH
=HUVW|UXQJ XQG 'HVWUXNWLYLWIW LQ GLHVHP 3
EHJLHKHQ XQV KLHUDXI| DOV )DXQD]LG 7LRQVR | HRUIQW!
‘LU DOOH VROOWHQ PHKU EHVFKUHLEHQ@BHZ®MJUL
ZLU EHJHXJHQ XQG XQVHUH :DKUQHKPXQJHEMHKQG 6
DXFK XQWHUVFKLHGOLFK VHLQ +LHU]X GHU IROJH(

/LHUUHFKWH JHQWUDOH %HJULIIH

,Q GHU 7LHUUHFKWVGLVNXVVLRQ EHQ|WLJHQ ZLL
EHVFKUHLEHQ LQ GHU 1LFKWPHQVFKHQ QMRE®WPH
DEZHUWHQGHP REMHNWLIL]JLHUHQ GIPEIH UKD BQ H:Q
ZLU GLHVH %HJULIIH QXW]JHQ XQG S BILIFHKQN EMHN G L
'LVNXVVLRQ XQV I+KUHQ ZLUG $XFK P«XVX@GZLQ D
VSHJLILJLHUWHU :HLVH GHILQLH UL QMRORLIH HEP! K
BAHPKWQGURBLKHIDNV KHL%W ][XP %HLVSLHO %HJULI
]ZLVFKHQPHQVFKOLFKHU HWKLVFKHU hEHRSOIJNW) |
GHQ $XVVFKOXVV YRQ 1LFKWPHQVFKHQ JPHWGHIL
KLHUDUFKLVFKHU XQG DQWKURSR]JHQWULVFKHU $X

=DKOUHLFKH %HJULIIH ZHQQ QLFK@YRGKHIANRSSEHQ
‘HOWELOGHU GLH 1LFKWPHQVFKHQ HHYQ) PHKWD RE
]XRUGQHQ GDV VLFK YRQ HLQHP PHQVAKWLE®HIHP}H
1ILFKWPHQVFKHQ HLQH XQWHUJHRUG GI®W M JF-HREDFH V]
ZLUG

(LQH .ULWLN DP $QWKURSR]JHQWULVPXVEX@DHH®E U
GDVV ZLU AGHQ OHQVFKHQ3 DOV KRPNRHEB QHHPR/GR A (
VLQG QLHPDOV JUXQGVIW]OLFK JOHLFKJHBFKDOV
S8PZHOWIUDJH DQEHWULIIW WHLOHQ QRFKMQ DC
KHUDEVHW]HQGHQ RGHU UHGXNWLYHQ $QVFKDXXC
QLFKWPHQVFKOLFKH QDW+.UOLFKH :HOW
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$XV 7LHUUHFKWVVLFKW EHZHJW VLFK GLHQ 3URE
OHQVFKHQUHFKWH LQ JZLVFKHQPHOQVFKQIORKIHXH@®
IDQGNDUWH HWKLVFKHU )UDJHVW HQLOWQ HYVE K GRHKW
5XEULN ASQUHFKW?3 ]XRUGQHQ ODVVHQ JHIQH QEOLAK E L
7LHUUHFKWHQ XQG 5HFKWHQ XP =XVDPPHERDQJ F
"HGHU B6FKZHUSXQNW ZLUG GDEHL EDHW U DFRKGLHML \KF
2EMHNWLIL]JLHUXQJ XQG +HUDEVHW]XQJUDRGK HIGF K
8PZHOW WUIJW MHZHLOV LKUH HLJHQHQ $OOHLVWH

(LOH .ULWLN DP $QWKURSR]JHQWULVPXV XQVHULI
GRPLQLHUHQGHQ PHQVFKOLFK GHVWUXQ@WHOHXP. R
GDPLW ]XJOHLFK DXFK 'HILQLWLRQHQ YRQ ]ZLVF
7LHUUHFKWVSHUVSHNWLYH KLQWHUIUDJEDU [X PDF

=XP HLQHQ EDXW XQVHU A5HFKW: DWUHYBDKPQLASBE
]XU 2EMHNWLIL]JLHUXQJ GHU QLFKW MIQONFKIDQ FAHQL
AOHQVFKHQ?® DEHU NHLQ AS5HFKW? VR QWIS UHLEKH QG HF
ZLU TXD XQVHUHU 6SH]LHV HUKDOWHQ KW G Xo/H B HAQ
NIQOQHQ QXQ ZLHGHUXP DOV ]XJHK|ULJH ]XU *L
JUXQGVIW]OLFK ]X NULWLVLHUHQ XQ G HHAKQWVY HQ 3 O-HI
ILFKWPHQVFKHQ HLQ]XNODJHQ * DXI *B0OQ/GOQVH UG
PHQVFKOLFKHV AS5HFKW? EHJU<QGHW

‘'LH HWKLVFKHQ %DXVWHLQH GLH XQVHU MHHQVFK
PHLVWHQ OHQVFKHQ DXVVFKOLH%OLFK FKHEHKGHEW® N
JUHLKHLW?3® NRSSHOQ VLFK IeU GLH PHKNMWWH®D QD K"
DVVR]LLHUW ZHUGHQ VROOHQ :LU KIFKHA5NKK )\XHP:
DOV OHQVFKHQ LP JOHLFKHQ =XJH LQFKHWYHILQHKYV
AS5HFKWH?3 KDEHQ G+UIHQ

'LH JUDJH RE GLHVH $UW .RQWUDNWXDOLNR XV
IXQNWLRQLHUW PXVV GDEHL GHXWOLFKPDMLY FKE\
%HUHFKWLJXQJ DX| OHQVFKHQUHFKWHJ BXB]LGBH
OHQVFK JDUDQWLHUHQ GDVV HV NHLQHUKKIL 9HL
JHEHQ Z*UGH RGHU MHPDOV KIWWH JHEH@E BWWHQ
GDU*EHU PHKU JHEHQ P+sVVHQ ZDV OHQX®KHDM FK
QLFKW PDQ GHQNH DQ GHQ .RQIOLNWQ JXIQ\GFKH (

bld
Cald
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OHQVFKHQ GLH :LUWVFKDIW XQG .RQVXP LQ X
XQWHUVWesW]HQ

.ROOHNWLYH GRPLQDQWH DEZHUWHQGH +DOWXQJ
QLFKWPHQVFKOLFKHQ :HOW VLQG QYE&WXP XR G/HLG L
GHU *UXSSH DXWRPDWLVFK |X EH]LHRKHIH QX B K= X JH
GRPLQDQWH +HUDEVHW]XQJ XQG RGHHLXMEMHN\G HI
PHLVWHQ OHQVFKHQ LQ GHU XQV EHND QWU HQ 9HWW
DEHU HLQ VR]LDOHU 8PVWDQG GHP D®V JOHREDOIH/
(EHQH DXV 7LHUUHFKWVVLFKW XQZHLJKHWWLFK 5HFI

JROJHQGH %HJULIIH VWHKHQ JHIHQZIUWLJ |-
[LHUUHFKWVGLVNXVVLRQ XQG 7 UUIHHFWKWW
7LHUEHIUHLXQJ 6SH]JLHVLVPXV $QMXWSH]LH

'LHVH  %HJULIIH ZHUGHQ YRQ GHU  7LHULU
7LHUUHFKWVDNWLYLVW LQQHQ ZHQQ PDQ JHQD:
XQWHUVFKLHGOLFK JHEUDXFKW 'HQ®RFK HLO GHW
DXI HLQ SDDU NOHLQVWH JHPHLQVDPH 1NQOMHQ® ]ZL
ILFKWVGHVWRWURW] N|QQHQ GLH @DIGH DEHUI\GH g
KDEHQ EHLVSLHOVZHLVH 7LHUUHFKMOWHHNIMQRBBOO
'LVNXUV KHU EHHLQIOXVVW VLQG ZLU PDEBEQ$NYV
$UIJXPHQWDWLRQHQ GHU 8PZHOWEHZHJKRKXRBIQHQ\
LQ GHU 7LHUUHFKWVEHZHJXQJ HWF

%HL GHU $QZHQGXQJ YRQ %HJULIIO LRFGKHN® L WRI@
7LHUUHFKWHQ NHQQJHLFKQHQ

VW HLQH NULWLVFKH +LQWHUIUDJXQJ GHU %H]
6LQG DOOHLQVWHKHQGH %HJULIIH ] % A7LHU
GLHQHQ OQLFKW DXVUHLFKHQG XP ULRKWXQJ
VRQGHUQ HLQH DOOJHPHLQH .RQWH [RXIDRKLVLH
BROOWHQ 'LVNXVVLRQHQ VHOEVWYHUVWIQGO]
WUDJHQGHQ LQKDOWOLFKHQ 31HLO HXWIFROXO /¢!
JHGDQNOLFKHU $UFKLWHNWXU PLW DIEORC KQ V
%DXVWHLQHQ DUEHLWHQ NDQQ 6RODHPHILAWNO
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LVW GXUFK .RQWH[WXDOLVLHUXQJHQ EHVWHK
IDKUOIVVLJ YHUZIVVHUW XQG RGHU YHUZHFH
(PDQJLSDWLYHV VROOWH VLFK GHDWOHQLF KW D@

%HLVSLHOH KLHUI-U

1XW]H LFK GLH NODVVLVFKH ELRORJLQMWLVFK
(QGUXFNHVY YRQ TUIHYQGNRYWW[WXDOLVLHU
.RQVWUXNWLRQ YRQ 7LHULGHQWLWIW QLF
QDWXUZLVVHQVFKDIWO I EQHGS BD R PUHQ =kKRQUIBQ
7LHUOLFKNHLW ]X GHQ 1DWXUZLVVHQYEKDIW
SKLORVRSKLVFK UHGXNWLY HWF

'DV JOHLFKH Z+UGH IlsU GDV ORGHOO YRQ
JRUGHUXQJ QDFK )sUVRUJH I+sUKABUHIHK®YS IX
DX%HUUHOLJL|VH .RQWH[W XD O L ¥KHYXREKWY RR
VHOEVW DXV LQ GLHVHQ 5DKPHQ HLQRUGQHC

8P GHU AIUHLHQ =RQH?3 YRQ 7LHUOLFKNHLW 5HF
GHQ %HJULII GHU 7LHUDXWRQRPLH

(LQH %HVFKUHLEXQJ GHU JHQWUDOVWHQ HLJ
7LHUH YHUWHLGLJHQGHQ %HZHJXQJHQ

[LHUUHFKWH

%HL GLHVHP  %HJULII PXVV ]X NOIUHQ V¢
SNWLYLVW LQOQHQ $XWRU LQQHQ 'LVNXWDWMULQQ
AS5HFKW HQ3 JUXQGVIW]OLFK Y HUVOMH®& HQVRA R KL
DX QLFKWPHQVFKOLFKH 7LHUH BDUWO/L BKIF K H@QW+ LXOR
%LOG YRP JUR%HQ XQG JDQ]JHQ ]X HUKDOWH® DOV
VWHKW :DV LVW AS5HFKW?: DQ VLFKUXD\V ZlWU & 5XE W
YHUVWDQGHQ ZLH ZHUGHQ 5HFKWVE HJ @QIH XH RIGIHEW
DQGHUHYV JHELOGHW ZHUGHQ XQG ZD UYRG DIQLMIDPI C
YRQ A5HFKW HQ3 LPPHU DXI| HLQ EHUHHWRKWEH X\W & k
OHJLWLPLHUHQ ZLOOHQWOLFK RGHQWQHERWMNQW &
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ILFKWPHQVFKHQ XQG GHYV QDW<.UOLFKHQ@BDYXRYJ (I
QDFK GDQQ Q|WHQ \VAKDPQY FHKHMU hEHUJULII LQ GHQ /F
VDWWILQGHW XQG HLQJHVFKUIQNW RGKWEYHOBQQ &
GHU RUP LQ HUVWHU /LQLH DXI OHQ¥FIK®ID) $ XV G UAGF
HLQHU GRPLQDQWHQ ODFKWSRVLWLRQ YHUHDQG
9RUVWHOOXQJ YRQ AS5HFKW?3 HQW VPSLUA FYK\M O DHKW K L2/
$QVSUXFK DXVJHNOHLGHW ZLUG (V BHKWWHD® DR G D
GXUFKGHQNHQ XQG NULWLVFK ]X KLQWHUMDJIHQ
7LHUUHFKWH XQG GLH QDWeUOLFKH QLFKWPHQV
SULRULVLHUHQ XQG VR JUXQGVIW]ODFXG HAWKK VK|
ODUJLQDOLVLHUXQJHQ ]X YHUPHLGHQ

/[LHUEHIUHLXQJ

'LHVHU %HJULIl ZLUG DOOJHPHLQKLQ LG ®HEKYHZI
ILFKWPHQVFKHQ HQJDJLHUHQ DOV GHWHOMPDOQ]
SUREOHPDWLVFK LVW GDVV GHU OHLEOL FKH RAUHINC
JHNRSSHOW LVW GLH PHKU DXI GLH %HNIPSIXQJ Y|
DXl ABQUHFKW?® 'LH +HUDEVHW]XQJ YDRW H/Q HEWHHER! X
MHGRFK GDV JOHLFK]JHLWLJH LQPH)EBIHEHLNW HDOG I\
EHL 7LHUEHIUHLHU LQQHQ DEHU NHLQHR HHIHQV\
PHQVFKDHFKHMLXOODVWDWGHUH OHQVFKHQ LPPHU Z|
ZHLWHU 7LHUH HLQVSHUUHQ DOV $XVGUXFN GHVV
LQ $EUHGH VWHOOHQ OIVVW VLFK DOREHQ GOWI®
XQG .IILJ QLFKW O|VHQ 'LH AWKHRUHWWVFHKH®HQIL
GDPLW *sEHUKDXSW NHLQH .IILJH PHKU H HEDRKW Z
JHUDXEW ZHUGHQ

'LH 7LHUEHIUHLXQJVEHZHJIXQJ EHPKWX@LFKRQLFI
NXOWXUHOOHQ XQG WKHRUHWLVFKHQ (@OUATKRKH/L X/
DOOHLQ LQGHP VLH JUR%H $QVSUeFKHUDBL JHRQMHLQN
%HZHIJXQJ HUKHEW 'HU $QVSUXFK ]XP %HKWSLHO
QLFKW Q|WLJ VHLHQ EHL 1LFKWPH@KHQHDE W LVHAK
PDFKW GLH %HZHJXQJ XQJODXEZ+sUGLJ (EHQVR GH
7LHUOLFKNHLW :LH VROOHQ 7LHUH Q@HRKMDHA BHYRI
ZHUGHQ ZHQQ GLHVH *UXSSH YR QRQH@WFKBRK WKQ!
XQG (LQVSHUUXQJVYRUULFKWXQJHQ VLQG + DXI

bld
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OHFKDQLVPHQ DXI JHVDPWNXOWXUHO OMRIQ VEMIDBIW]H
JHLVWLJH $EREGUWKIQWPHQVFKHQ HUP|JOLFKW"

(LQ ]X EHREDFKWHQGHYV 3UREOHP LQN\F KGIDVN|ZEBQC
EHIUHLH LFK LKQ VLH ZHLWHUKLQ BOWH6XHMB EWH
NDQQ 'LH )UDJH QDFK GHU 8UVDFKH XQG GHU
PHQVFKOLFKHU +HUDEVHWI]XQJ YRQ 7LHWH® UWMQIGR"
HLQHP %HJULII GHU VLFK HLJHQWOLFK HKHU
%HIUHLXQJVDNWLRQHQ HLJQHW

'HU $QVSUXFK GHUHU GLH 7LHUEHIUHLXRBIQG HDWW
IDWXU VHLQ 'LH %H]JHLFKQXQJ A%HIUHLXQUD LIRQ%
YRQ 8QUHFKW GDV PDQ I+U VLFK VHOXEKWHMPNDOEK
N|IQQHQ P|FKWH + ZDUXP DOVR QLFKW IJU ®DW\W BEH
BUVDFKHQ I+U 8QUHFKW XQG VRPLW DXFK leU |
NJUSHUOLFKHP JUHLKHLWVHQW]XJ PLW GWRYN|US
JHO|VW ZIUHQ

'LH 7LHUEHIUHLXQJ YRQ PHQVFKOLFWHUVAGW DO R-
JUDJHQ GHU 8UVDFKHQ XQG OHFKDQLVPHQ QLFKW
YRQ HLQHP YLHO JU|%HUHP 3UREOHP VIVGHIGIO H DK X\
GHU ,PPHQVKHLW GHV 3UREOHPV HWZAINK @XH®D G\HV
SROLWLVFKHQ $JHQGD YRUJHKDQJHQ ZHUGHQ

6SH]J]LHVLVPXV

'LHVHU %HJULIl ZXUGH M+QJVW YRQ WNWREK LKV\P W8 g
YRU GHP +LQWHUJUXQG GDVV GLH MODYVREK FXBI(
VR]LRORJLVFK EHWUDFKWHW DXI| ]HLWH® ERH DV
XQG LPPHU GHQ JHJLHOWHQ $XVVFKOXXVYJBXV HUHK
XQG EHLQKDOWHQ Z+UGHQ GDVV 1LFKWRHMHQVFKH
DXVJHVFKORVVHQ ZHUGHOQ NIQQHQ VRQGH L
+HUDEVHW]XQJ 2EMHNWLIL]JLHUXQJ YRQ 1LFKWPHC
VHLQHP HLJHQHQ 5HFKW DQVFKDXH®U KK GH LDQQD (
*OHLFKVHW]XQJ PLW GHU 3UREOHRDWHN ZQEHU Sl
%HVRQGHUKHLW GHU 3UREOHPDWLMOGMKQJ7PHWHG
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OHQVFKHQ VHKHQ QLFKWLBHEKHLDEEY HWMWUDIIMRQ 6 ¢
PLW 5DVVLVPXV XQG 6H[LVPXV VHL DOVR LQ VLFK S

O0DQ N|QQWH QXQ HQWJIHJQHQ GDVV AVWHRKWXQJIU>
EHJHLFKQHQ NDQQ XQG GDVV GLHV QLFKW X
]JZLVFKHQPHQVFKOLFKHQ A,VPHQ3® VWHKHQ PXVV
JZLVFKHQPHQVFKOLFKHQ )RUPHQ YRQ 8QJHUHEFK
EHWUDFKWHRD VIEK GBLHFKH XQG WILHOOQ FKHHU 6X EFNNHHNDY
PDQ YRQ HLQHU .HUQLQGLYLGXDOLW IW]XD X\ DHKIN
GLVNULPLQLHYRH Q HQEBH® DXFK QLFKW DXWRPL
GDVV GLHVH ,GHQWLWIW GDV (QGH GNXNEMMNKMYHUO
PXVV

$EHU LQ +LQVLFKW DX| VR]JLRORJLVFKH K@ 8 GRDQW
*HIDKU GHU 9HUZHFKVOXQJ YRQ 'LVNULPLQLWIUNXQ J\
QDFKYROO]JLHKHQ =XGHP QRFK HLQXDH\W HDWQH G H B
%HJULII 6SH]JLHVLVPXV EHUsFNVLFKW LMK DHXFEH @ B\
6SH]LHVLVPXV QLFKW EHUHLWV LQ \QFHQKLX®H QD %L
GLH +HUDEVHW]XQJ YRQ 1LFKWPHQVFKH@VBEHOK 0
KLQHLQWUIJW GHU EHL DOWHUQDWLYHQNBRIIULIIH

'"HU YRNXV EHLP %HJULII A6SH]LHVLYVPOQ/FHE OHU W HY
JUDJH QDFK GHP ZDV ZL&S HLHVQ N Ol OVRVHMQMH U 8 G
6SH]LHV OYHOMMHKHQ GLH PHLVWHQ OHQVFKHQ
DXVVFKOLH%OLFK YHUVXFKHQ PLW % NVRIDRV R VHPKHU]
HLQHP A6SH]LHV %LRORJLVPXV? [X WXQ

'LH %HQHQQXQJ YRQ A6SH]LHV: DOV GEPHUHQYEGHY:
LVW QRFK JDU QLFKW DX| GHU JDQJHQ EBHRHHIMHN
LQZLHZHLW XQVHUH 9RUVWHOOXQLHY R QFAMSRH QRNFK
VLQG *+ GLVNULPLQDWRULVFK LVW

'LH PHLVWHQ OHQVFKHQ N|QQHQ VLVNODRQJIX-EWHWKDG
QLFKW YRUVWHOOHQ QLFKWPHQVFKGHAKHYVEZVWULN
WD[RQRPLVFK LQ 5IQJHQ DOV A=+FKWX@HHD: XC
HNODWDQWHQ %LRORJLVPXV |[GRYVRWHDOGWX QGE GH.R-
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.RPSOH[LWIW XQG 'HLQUHALHMQWKKHPLWZHFNH REM}
=XRUGQXQJHQ

$QWLVSHJLHVLVPXV VWHOOW VLN VPRVMH QLULH ®O E.
6SHJLHVLVPXV XQG $QWLVSH]LHVLVP XD QUH MSHM M
YHUVFKIBISEHMY EHRHOKHQG GHILQLHUW LU JHKH
6SH]JLHVLVPXV LP DOOJHPHLQHQ +FHUI$D/O HLDVW B
%HLVSLHO GDVV NXOWXUHOO QRUPDOHVEMU®DHUG
XQG RGHU GHU H[WUHPH 2EMHNWVWDWXVGLEHLQ
(QWPHQVFKOLFKXQJ LP A,VPXV?® KVQ |XRWHGHI® 2 & |
GHU +HUDEVHW]XQJ YRQ 7618HHM XIQOG HQHEIOW EKNIH
]ZLVFKHQPHQVFKOLFKH ,QWHUDNWLRQ VHE‘ESH® X Q
XQG ,QGLYLGXHQ QLFKWPHQVFKOLFKHU 7LHUH LQ

$OWHUQDWLYH %HJULIIH I«U 6SH]JLHVLVPXYV

6SH]J]LHY 7LHU +HUDEVHW]XQJ
6SH]JLHV 7LHU 2EMHNWLYLHUXQJ
6SH]J]LHVY 7LHU 'LVNULPLQLHUXQJ HWF

FOWKURSR]JHQWULVPXYV

'"HU %HJULIl $QWKURSR]JHQWULVPXV ZLUIW LP JOF
=RR]JHQWULVPXV RGHU DEHU DXFK HLQ H¥HQWU
1LFKWPHQVFKOLFKH DOVR AGLH 1DWXMRH® ZDQ]X
AOHQVFK:3" 'LH $QWZRUW PXVV VLFK QLF&MV DXI
OHQVFKHQ?® EHJUHQ]HQ ODVVHQ GDV VLIFKHOXV
]XVDPPHQVHW]HQ P+VVWH VRQGHUQ SHWNWHIGHY I
VXEMHNWKDIWHU ,QGLYLGXDOLWIW PLW HLQEH]LHK

9LHOH OHQVFKHQ Z+UGHQ DEHU DQ GHH XWHHEMDG
QLFKWPHQVFKOLFK 7LHUOLFKH RGHU 1DWXUKDIV
3UIGHWHUPLQLHUWKHLW LKUHV OHQVEBRDKLOYGWA
*UHQ]HQ ]X DQGHUHQ A*HLVWHUQ? X @Q G6 IARBK\M OHLFk
JHEHQ N|QQWH = GDV A6XEMHNWVHLQ®P QMWW QO F&W
%HJULII LP ,QWHUVSH]JLHVEHUHLFK

bld
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,Q GHQ 9RUVWHOOXQJHQ GHU PHLVWHBNWMKDV WK
 QGLYLGXDOLWIW QLFKW PLW GHP 9HUV@WMFXKE QX QC
DVVR]JLLHUW XQG 1LFKWPHQVFKHQ ZHUGH®WHN®RQ
OHQVFKHQ QRFK ELRORJLVFK QDWXUZLVVHWVFKD
XQG DQDO\WLHUW

'LH 5HGH YRQ A$QWKURSR]JHQWULVPXV: RBKW GLI
HLQIDFK OHQVFKHQ QLFKW DXFK DOV S)\W QMWD H X
NIQOQHQ (LQ ]JHOQWUDOHU A3HUVSHNWLYQHKRMHS N
DX VHLQH OLWZHOW EH]LHKHQ 'D ZLUKGEHBO QG ,YRKW
DEHU XP HLQH SUREOHPDWLVFKH .RPSR@®OQ@W H UG L
NROOHNWLYLVWLVFKH VXEVXPLHUH Q@R NKQHEWG EH L
OHQVFKVHLQ HLQH EHNDQQWH 5ROO0OH :LQ HUQEHQ
DQGWRHDOH BGHDOIMI WP % WKL DEH ®DYF]EZHQQ ZLU
gNRJHQWULVPXV GHQNHQ gNRJHQWULVPMUXP LVW
DQWKURSR]JHQWULVFK JHGDFKW ZHUGHQ NDQQ

$QWKURSR]JHQWULVPXV EH]JHLFKQHW GLRKHXRDONP
NROOHNWLYHQ .JUSHU ]X VHLQHU QLFKWPHQVI
DXVVFKOLH%OLFKHQ XQG KLHUDUBHKLYV FKHQ DEGH®HE
JHEHZHVHQ HLQH VHNXQGIUH 5ROOH ]XJHMOHHQ QHE!
DQWKURSR]JHQWULVFKHQ *HVHOOVFKDIW EQQ XQG
HITHNWLYH VR NDQQ PHLQ 'HONHQ XQGORHKQLYBQ
GLHVHP $QWKURSRV (JRJHQWULVPXV DBHU DXFK Y|

bld
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Tierrechte werden dann von
Menschen umgesetzt, wenn
Menschen anerkennen, wer
Tiere in Wirklichkeit sind!

Dieses Bild hat Cam B. im Rahmen des Kunstprojekts
https://46millionturkeys.com/ gezeichnet.

( 5SHDGHU *UXSSH OHVVHO

,P 5SDKPHQ GHU 'LVNXVVLRQ *EHU 6SH]JLHVLVPXV DOWH
%YHIJULIITVHUZHLWHUXQJHQ XQG %YHJULIIVLQWHUSUHWDYV
5LFKDUG 5\GHU 'DUZLQLVPXV $OWUXLVPXV XQG 6FKPF
5LFKDUG 5\GHU 'DUZLQLVP $OWUXLVP DQG 3DLQLHQFF
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, P SDKPHQ GHU 'LVNXVVLRQ -l
DOWHUQDWLYH %HJULIIH %H.
XQG %YHJULIITVLOQWHUSUHWDW I

5LFKDUG 5\GHU 'DUZLQLVPXYV
6FKPHU]JIIKLINHLW

'LHVH $XVJDEH LVW GHP :LUNHQ YRQ 'U 5LFKDUG &
%HJULII A6SH]JLHVLVPXV? SUIJWH ,P X®OMHGH® 'LVN
OHW]WHQ +HIW DQVWLH%HQ ZROOHQWLU KLHU QR
A6SH]LHVLVPXV3 EHOHXFKWHQ

SLFKDUG S\GHU '‘DUZLQLVPXYV $(
6FKPHU]IITKLINHLW

2ULJILQDOWLWHO 'DUZLQLVP $O0OWUXANE® TQ G L3KDL
5\GHU LP 6RPPHU KLHOW LP 5DKPHQHRMIMMYV O
6\PSRVLXPV PLW GHP 7LWHO A$QLPDDN HIHRIVHK!
2ULJLQDOIDVVXQJ EHILQGHW VLFK XQWHQ

hEHUVHW]XQJ DXV GHP (QJOLVFKHQ |¥HWQ GCHIKH
*HQHKPLJXQJ YRQ 'U 5LFKDUG 5\GHU

'DV JDQ]H 7KHPD *EHU GHQ PRUDOLVFKHGG@WDWXV
XQG GHOQ HUQ LPPHU ZLHGHU ODWHQGW DKL KDION
GDV 7KHPD LQ GHQ HUQ XQG HUQ ZLHGMU]XE
LQ EHDFKWOLFKHU :HLVH «EHU GLH -B KU PXP VHWZ]I
YRQ $QEHJLQQ DQ DOV HLQHV GHU $UJX® HKQ@WHGE Bl \
NRQJHSWLRQHOOH .OXIW ]ZLVFKHQ GHUH®QVFKKHIL
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‘DUXP KDW VLFK GLH YLNWRULDQLVFKHZLHMNO®®V F
HPS|UW" (LQ *UXQG ZDU VLFKHUOLFROY HIL@ HIQ +aH
YHUVHW]WH OHQVFKHQ XQG JDQ] EHVFOODAKHHQ G
9LNWRULDQHUQ JHILHO HV QLFKY)GVYHKXWOOEV W |
VHKHQ 'LHV VWDQG GHU JDQ] JUXQGV.IX\OW XK HQ H \
BHOEVWGLV]LSOLQ XQG GHU 9HUQHLQXEQ WHEHILV
HLQ DQGHUHU *UXQG ZDUXP GHU 'DUZLQLVmXV GLF
VHLQHU QXU KDOE YHUVWDQGHQHQ PRUDOLVFKF
EHJULIIHQ VLFK DOV VHKU PRUD O LVRKU D5Q YL QW B/®
VLFKHUOLFK VLH KDWWHQ QOXQ DXFKVGBPVW EKHRI
HLQ]XIeJHQ DEHU EOR% DOV A%sUJMUHDHKHL A K WL ¥
QRFK DOV %+UJHU GULWWHU YLHUWHH @ GHVMB QW
OLWWHONODVVHQ GLH $UEHLWHUNODMMKQQ BT
XQG GDQQ YLHOOHLFKW 7LHUH 'LH (U WXIQF&K 8 HU HX}
*DWWLQQHQ ZDUHQ GDIsU EHNDQQMHQVLGI YY 6K HQ] H
XQG LP J)HUQHQ 2VWHQ ]X HUULFKWHQ $EGIL \GHU .
XQG JHVFKDK DX| KHUDEODVVHQGH :HL@H/ DKWH @ Q
DOV =HLFKHQ JXWHU ODQLHUHQ XQG =GDN®L¥ILHWA
XQG OHQVFKHQ PRUDOLVFK JOHLFKVWHKHQW®GHVHLC
*RWW QLFKW GLH OHQVFKHQ XQWHU GHQ (QJHOQ
HUVFKDIIHQ XQG ]XGHP QRFK LQ VHLQHP HLJHQHQ

'DUZLQ VHOEHU VFKULHE A7LHUH GIFHKKW LKID PH QX ¢
EHWUDFKWHQ ZLU QLFKW JHUQH DOXMPLWAXGIV/UBH
lU DOOH OHEHQGHQ . UHDWXUHQ LVW GLH HGHOVV
,Q EHGHXWHQGHU :HLVH DEHU VFKULHE HU

A(V JLEW NHLQHQ IXQGDPHQWDOHQ &QMWHHUNFRLEE
OHQVFKHQ XQG GHU K|KHUHQ 6IXJHWLHVHZLNE KK
GHP OHQVFKHQ XQG GHQ K|KHUHQ 6IXJHWEKHHRH M
QXU HLQHU GHV *UDGHV QLFKW DEHU GHU $UW 3

=ZHL ZLFKWLJH PRUDOLVFKH ,PSOLNDWLRQ®Q N|Q(
‘'LH HUVWH GLH IIOVFKOLFKHUZHLVH JHIRYM® X
*EHUOHEHQ QXU GLH 6WIUNVWHQ < EHUOGQEIHNQN VR
IDOVFK LQ PHKUHUOHL +LQVLFKW WUNWHD VGIDWW HA
VR3 AHV VROO VHLQ?® KLH%H = GDOVFKWZDW ] XG\W \Z |2
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VRIJHQDQQWH QDWXUDOLVWLVFKH ,UUXPHRQ VWIDHU N [
GDVV ORUG XQG 9HUJHZDOWLJIXQJ AQ®M QLT KMK I R/GH
GDVV GLHVH +DQGOXQJHQ PRUDOLV AN WLUAK ILDJOAIF
ZHLO 'DUZLQ WDWVIFKOLFK VDJW H®DVVQHEV GA.IHH « BFH.
XQG QLFKW GLH VWIUNVWHQ A)LWWHVW?3Q>JXW

8PVWIQGHQ GLH VDQIWHVWHQ XQG PLWI*KOHQGVW

'LH DQGHUH EHGHXWHQGH PRUDOLVPAKWM @30V NBGY
ZLH 'DUZLQ GDUOHJW HV NHLQHQ PKG®DRPE'D WD G HG
DQGHUHQ K|KHUHQ 6IXJHWLHUHQ JLEW JORQPKWH
PRUDOLVFKH .DWHJRULH HLQJHVWXIW ZKQGHQ"

SK\WLRORJLVFK JOHLFK VLQG ZDUXP GDQQ QLFKW
DXVJHKHQ GDVV GHU PRUDOLVFKH B6WDWXV YR
(LJHQVFKDIWHQ DEKIQJW :HQQ ZLU G LPHWH O QGHUMF
7LHUHQ WHLOHQ GDQQ LVW GLH ORUDOHMFAKMH GLH

,FK YHUZHQGHWH GLHVHV $UIXPHQW W¥HKHW RBHPNLLRK
GLH LFK DOV A3DLQLVPY 6FKPHU]IIKLXNDHNWY DR HGH
.DSD]LWIW GHV ,QGLYLGXXPV ]XP (UOHLGH&QHWYRQ 6
IXIJHI*JWHP SK\VLVFKHQ RGHU SV\FKLWRKHQ /HLGYV

*UXQGVIW]OLFK JODXEH LFK GDYGLNVY GXEVPFKQDBK
YRQ GHVVHQ *HVFKOHFKW 5DVVH RGHU HGRFIKHV

DNJHSWLHUHQ GDVV GLHV JHUHFKWJHWMWIKI \G DUHLX
HUJHEHQGHU 9RUWHLOH I+U HLQ DQGHUHGHQGLY
6FKPHU]JHQ XQG 9RUWHLOH YLHOHU ,Q®XQALBIORY
6FKPHU] LVW LQ VHLQHP ZHLWH VWKHQW 6HUQ X¥Q W B \
DOOHQ DQGHUHQ PRUDOLVFKHQ .ULGHPU LOI®L YBLEBXHX
JHOWHQ GDV DP VWIUNVWHQ OHLGHW

IDVVHQ VLH XQV GLH (WKLN EHWUIDNZKWNBQY¥REH UN
GHU LQ KHUYRUUDJHQGHU :HLVH +<EHU GHQ 6Fl!
JHVFKULHEHQ KDW VFKULHE HLQVW 6G®W K HR/HHL G Hi
XWLOLWDULVWLVFKHQ XQG GHU 5HFKWAL $ QMIQV MH &
EHDFKWOLFKHY .RPSOLPHQW YRP 3UR -DJGW3KLOR
GDVV LFK DOV GULWWHU 0DQQ LQ KidDQ\SRRORMRIDK
XQG 3HWHU 6LQJHU EHVWHKW KLQHLQJHEBQUW Z
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OLFKDHO 6LVVRQV KDW PLFK VRJDU DIOWUHKEK\WQYV I
' QWHOOHNWXHOOHQ3® EHVFKULHEHQ 'RFK6HELUMLGEGIHF
6SH]LHVLVPXV WHLOZHLVH XA&R5KFXMUHPHLIGH ® VG
$OVR ZR JHQDX VWHKH LFK DOVR" %L QQLB W HQ IQWABL
RGHU QRFK HWZDV DQGHUHV" 'DV WHWRKGNBEBUIR VYV
QLFKW VHKU YHUIQGHUW KDW VHLWDBPRQ BK B LK
LQ GHQ .DPSI VWsUJWH ,Q HLQHP %WX8 U DIQQHE QM L
7LHUYHUVXFKH DWWDFNLHUWH HU@HL¥DI KM MW X
PHKU VR HLQHQ %ULHI YHU|IIHQWOLFKHQFEHMHUGH
5¢FNVFKODJ JHJHQ 7LHUUHFKWH GXYGKIHO®LYHF KUD
LFK GHUJHLW

A(V LVW QLFKW RIW KHUYRUJHKREHQ ZRUBEBBHIGDYV
GDV )ROWHUQ DQGHUHU 6SH]LHV QLFIQWDENY VKW QDL
EHJDQJHQH *HZDOW JHJHQ OHQVFKHQ KIDVWH OGN \
3ULQJLS NHLQH HVVHQWLHOOHQ 8QW® WF® LHGH H
DNJHSWLHUHQ 8QG HV JLEW LQ GHU YW INKLDH C
HUEULQJHQ GDVV HLQ LOQWHOOLJHQWHHQS$I(BHQL® .
GHU /DQJHZHLOH ]X HUOHEHQ D O&/LHWPWIHILMSUAGH O: IH
QLFKW ODQJVDP =HLW GDVV GDV EHZXQ%HWLQAMAIU
leU OHQVFKHQUHFKWH OQLFKW LQ JDQ] QRILVFK
1DFKEDUVSH]LHY DXVJHZHLWHW ZHUGHQ VROOWH":

'LHVHU %ULHI ZXUGH DP  $SULO Y W\ O HEQMOH E
HLQHQ DQGHUHQ %ULHI LP A'DLO\ 7HIXMWVY IRIKAR @ |
+XPDQ $QLPDOVY >GLH 5SHFKWH QLFKW PHQVFKOLF|

A'LH J)UDJH GHU 7LHUUHFKWH NDQ QDALERHD )VUR ¥ N
GHU :HOW DQVWR%HQ N|QQWH GD\GWH G LK N XU /L Y
XQVHUH JHIJHQZIUWLJIHQ 8QJHUHFKWLJNHIQNVHQ 68 LW
ZLH ZLU HV MHW]W WXQ DX| GLH 9UWYNDOYKQH JEIF
SUREOHPNRPSOH[H PLW GHQHQ VLFK GLHHBWMUPE
DXVHLQDQGHUVHWI]HQ 3

,FK EHHQGHWH GLHVHQ %ULHI LQGHPAGHBK \PHLLQH

SHFKWH QLFKW PHQVFKOLFKHU 7LHEHLHGAAV:OKOOH
ELOGHQ ZHUGHQ 3
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HQWZDUI LFK HLQ YOXJEODWW PLW HGIGR H IPAH O
HLQHV 7DJHV LP %DGH]LPPHU NDP OXQEODRKW HEHEW
2[IRUG ,FK HUKLHOW «EHUKDXSW NHLQHW\WW H U 53 Wi
LFK GDPDOV HLQHQ )UHXQG 'DYLG :RRGHGWMH®P
LOOXVWULHUWHQ 9HUVLRQ GHV )OX.JELONMWWB G UM
GDEHLVWHKHQ |]X KDEHQ XQG YGKE RHRONMDHW H W RQGA
8QG ZLHGHUXP NHLQH 5+FNPHOGXQJ ,PRH®RWRFK
GDPLW GUHL ZHLWHUH )OXJEOIWWHU ]XOWRKEM LE
YHU|[IIHQWOLFKW ZXUGHQ DOOH PLBMWWDQFHNPLHWWH
6SHJLHVLVPXV ,Q DOO GLHVHQ YD 35BEaQNTHWO WO
XQG OHQNWH GLH $XIPHUNVDPNHLW DXIHBLHFKOHL
EH]JRJ PLFK GDEHL DXI| 'DUZLQ LGHQW HIQWMGILUVKH
9HUOHW]XQJ XQG OHKQWH GLH /HILWLPLEDYRQIVGH
UHVXOWLHUHQGHQ 6FKPHU]JHV I+U HLQ ,QGLMLGXXF
l+U 9LHOH DE OHLQ .DSLWHO LQ $QLPIBHEWQOMRQD
BWDQOH\ XQG 5RVOLQG *RGORYLFK XQGHORWKQ HOW
HEHQIDOOV GLHVH *HGDQNHQ $0OV L¥KHPNMKH PBIO JI
3HWHU 6LQJHU WUDI HULQQHUH LFK PALHKU HHWQY/
*HOHJHQKHLWHQ GLVNXWLHUWH

,FK OLVWH GLHV DOOHV DXI XP ]JX RUNGIDGRYH @& VW

QLFKW ZLUNOLFK YLHO YHUIQGHUW KDBW®QV,FK
/IHLG GDV JUXQGVIW]OLFKH hEHO LVWG63RQG K\D RG KeU
GLH DJJUHIJLHUWHQ (UIDKUXQJHQ GHU *UXYSH Gt
ELOGHQ VROOWHAQ

‘DUXP KDEH LFK GDQQ QLFKW HLQIDFK GHQ6RHHJIUL
ZLVVHQ PDFKW GDV HWKLVFKH ,QWHHQWQHFIKH GG D |
GHU 5HFKWVWKHRULH DXV ,FK GHQNH GLH $QWZRL
HLQH VWDUN QHJDWLYH %HVHW]XBOHWHF AXRYGEQL
=XVDPPHQKDQJ JHEUDFKW PLW +DXVEHVQW]|HUQ
IRUGHUWHQ GDVV GHU 6WDDW VLFK XP \GIDENEPPF
0O¢KH JHEHQ VROOWHQ I+U VLFK VHGBVYW HY KRV NRU
*UsQGH JLEW ZDUXP GDV :RUW LQ YURMWEM L/ DaHQ Ul
GHU YRQ 7KRPDV 3DLQH HLQJHVHW]W ZXUGH YRC
*XLOORWLQLVWHQ GHU HU XQG QOPWUWE DK WRK
SHEHOOHQ 'DV LVW ZDUXP GLH %ULWH®\GVHQIEQ
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HLQLJH *UsQGH ZDUXP LFK PLFK |¢UHG® M PKH HEGL | S
DX HLQHU UDWLRQDOHUHQ (EHQH Q@D B BYWRIMQIBXHW HG
JHXWH ]X RIW YRQ AS5HFKWHQ3 VSUDEKH Q[LDN®\H L
EHVI%HQ + GDV HUVFKLHQ PLU ZHQLJ GDOERKG DKW
DOV HLQHQ PRUDOLVFKHQ 5HYROXWLR®GK HAIRHGH
NRQYHQWLRQHOOH FKULVWOLFK EDVLHUH®@GH (Wt
GDULQ PLW HLQJXEHJUHLIHQ (LQ SUIJH®GHQHRP!
OXWWHU |]X PLU DOV .LQG VDJWH AOHGDNKOIQF K WO G
|« KOWH LFK DXFK GDVV PDQ HLQHQ JLIDHQWLYV
ILFKWPHQVFKHQ VLQG GXUFK HLQH NDWBBHRULV
PRUDOLVFKHQ *HPHLQVFKDIW DXVJHVFKIDRVNBQ Z|
VLFK QLFKW JHIQGHUW 8QG HV PDFKLVFKPZFKQZ «G\H
PRUDOLVFKHQ %HZHJXQJ LQ GHQ HUQLWS LHH VY HBK
VH[XHOOH 8QWHUGU*FNXQJ XQG 8QJOPMFKKKQW I
EHIDQQHQ XQV QXQ ]XQHKPHQG PLW G HW S/MZANHY
JHIJHQ 5DVVLVPXV XQG 6H[LVPXV VFKLHQ ®IV PLL
6SH]LHVLVPXV HEHQIDOOV ]X DWWDFNLHUHQ

'LH 2[IRUGHU *UXSSH YHU|IIHQWOLFKWH HDOVR |
BWUD% HQSRVWHU 5DGLR XQG )HUQVYEKANH QI&QY IV
JHQRPPHQ ]X ZHUGHQ OQLFKW QXU YRQ GHP MXQJH
7RP 5HJDQ

'DV LFK GDPDOV VDJWH XQG ZDV LFKLMB WDWL® RIBIO
LVW LUJHQGHLQH $UW GHV /HLGV ]X ¥ K UDHDFKAHFH (
' QGLYLGXXP XQG XQJHDFKWHW GHVVHQ *RGFHKOHF
LQ GHU 7DW VHLQHU AFRQILIJXUDWHRQW Q@ U.\NWGHE
PHLQH LFK GDVV VFKPHUJIIKLJH $X% HUKUWUGHW®YFKH
ZHQQ VLH MHPDOV KLHU H[LVWLNBKB YHRROHL\QNBOK
HLQJHVFKORVVHQ ZHUGHQ VROOWHQ LK GIHQDR DM
JHLG ]XJHI*JW ZHUGHQ GDUI 'LH HV VKNQHV LLWO\O I L
6FKPHUJIIKLINHLW = GLH )IKLINHLW 6FXPHIIYJ WRIGH L
SK\WLVFKHV RGHU SV\FKLVFKHV /HLG LQ LUJHQGHL
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A3BDLQLHQFHY = 6FKPHU]IIKLIJNHLW

FK KDEH YLHOOHLFKW ZHLO LFK 3V\FKRORWH XQG
6FKPHU] XQG DQGHUHV YRQ DX%HQ [XJHI-HWEYV Sk
QDFKJHGDFKW 1LFKW DOOHLQ G LHKUMY] M6 HWREGVF
JUHXGH SRVLWLYH (UIDKUXQJHQ DEHU DXFK G
YRUKHUUVFKHQGHQ ,QWHUHVVH I+U GLHE PolHIDR DK (
(UIDKUXQJHQ YRQ 6FKPHU]JHQ XQG JUHXGHQWKUHQ
GDVV HV HLQ ZHLWHYV 6SHNWUXP YR ® @6 KPHHUJ M DKL
$UWHQ GHV 6FKPHU]JHV DOV LQ DXIIDOHNMQHIH D X H G\
9HUKDOWHQ 'DV LVW ZDUXP LFK Z©OQ® )RK PHRD Y6
JHLG PHLQH OQLFKW QXU GHQ VRJHQDQQWHQ ASK!
HPRWLRQDOHQ NRJQLWLYHQ IVWKHWLVFYXHYWQG
QLFKW QXU VR GDVV DOOH $UWHQ &HYHGRKNPIRIBIHHC
EHHLQWUIFKWLJHQ VRQGHUQ ZLU HU IKOHKQ H®H @ XF
6FKPHU]JIRUPHQ ZLU DOOH P|JHQ 6FKPHUWUHPLBKFK
DOV 3V\FKRORJHQ DOOH )RUPHQ YRQQ/HLGGDIOW LAG
GDV :RUW GDV LFK JHEUDXFKH 6R QG HKED URWZHHW \
LP (QJOLVFKHQ XP AGLH .DSDJLWIW 6FKPHQ] RGH !
EHVFKUHLEHQ RGHU AIIKLJ ]X VHLQ 6FKPHU] RGH
AHLQHU GHU IIKLJ LVW 6FKPHU] RGHWH DR HUXY G H
DOVR YHUZHQGH LFK UHVSHNWLY GLH :|UXH® AS
ASDLQHQW? VFKPHUJIIKL) 'LH =HUW|UWWM W NHIUGD |
VROOWHQ GLHVHQ ZLFKWLJVWHQ %HUHLEKQXQVH
*EHU]JHXJW GDVV GLHV DXFK l+U GLH (WEQ YRQ ]
GLHVHP HLQHQ 3XQNWH ELQ LFK GHILDQWH W PK®HGE
'LQJH VLQG VFKPHU]KDIW DQG DOOH JXWHHUGK JH
A)UHXGHY XQG A*O+FNOLFKNHLWYT VSIWHU QRFK
GHSULPLHUHQG GDV VRJHQDQQWH PR UPPHVY DR KS
.ULWHULHQ ZLH 'HPRNUDWLH *HUHFKWUBINKHWW *O
JUXQGVIW]OLFKH 7HVWV GDI+U ENQG DAKWMWWLYI ZBW
VLQG GLHVH GRFK QXU 7ULWWVWHLQWHB® WL WU 9 R
'HPRNUDWLH RGHU *HUHFKWLJIJNHLW RGHKH)QLH
QRUPDOHUZHLVH 6FKPHU] LQ PHLQ P/ ZNIW A QUL
GHUHQ $EZHVHQKHLW GLHVHU 'L Q JHGDEOR%FE KQ H FOLU
XP HLQ =LHO ]X HUUHLFKHQ XQ6 GDW $HHPHL\GX QF
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5HGX]LHUXQJ YRQ 6FKPHU] $00 GLKNH6FK@HU]VW
6FKPHU] LVW GLH JUXQGOHJHQGH (VVHQ] GHV hEHC

$0OV 3V\FKRORJH KDEH LFK RIW /HXWH VGO X HKKW\DX E
]X YHUPHLGHQ :HQQ VLH DQWZRUWHWHQ YALRHL QF
3RS OXVLN® RGHU APDWVFKLJH (UEVHQ?® RGMP A7\U
YHUPHLGHQ 6LH GDV":® 8QG LFK IXKUJHRQUWZNUKPZF
ZDUXP ZDUXP3 ]X Q|WLJHQ 8QG QDW-+UODLIFREHQG
$QWZRUW 'LHVH 'LQJH YHUXUVDFKHDRH6BRPHIUTLHQ
VLQG ZLU JUHXGHVXFKHQGH XQG 6FKPHU]YHUPHLG!

,FK ZHUGH QXQ NXU] ]ZHL ZLFKWLJH AR KIH HK RAK3
VLH DOV GDV $JJUHIJDWLRQVSUREOHBURE®D BBV $X\

'‘DV $JJUHIJDWLRQVSUREOHP

JFK JODXEH HV HUJLEW QLFKW YLBROIYRQ@ GQ 8 L&AK
]X DJJUHJLHUHQ 'DV LVW VR ZLH GDV HKHRP MQQK
8OVWHU 8QLRQLVWVYV :DV VROO GHU =ZMFN HXH L
,QGLYLGXXPV VWHOOHQ HLQ HLQPDOXQKV GBYJHQV
YROOVWIQGLJ JHWUHQQW YRQ GHP 6FHRHUJIBKQHYQ
XQG AEOR%® HLQHV $QGHUHQ 6FKPHUJHQIGKX EHVF
'LQJH 'LH *UHQJ]HQ YRQ 6FKPHU]JIIKLINHGWXPALQG
'DV %HZXVVWVHLQ VHOEVW WULW WGGILUF ERK PEHHU] &
HV QLFKW 8P MHGHV VFKPHU]IIKLJH UB GLLYH &RXMR K
SVI\FKRORJLVFK XQG PRUDOLVFK YRQ K|FKRKMHU :I
ZLUNOLFK JHQDX GHQVHOEHQ 6FKPHU] ZLWROQQGH!
DQGHUHQ VLQG QXU GLH OHHUHQ 6F K DYVH®HIQHHO\E
6FKPHU] HUIDKUHQ GHQ 6LH HUIDKUHQ HDIOMHQHU
6FKPHU]JHQ ]X GHQ XQUHDOHQ 6FKPHU]JHQ DRHEHUHU
HLQHV ,QGLYLGXXPV PLW GHQHQ HLQHV DQGHUHQ

1XQ LFK JODXEH XQVHU +DXSWE HD®LYL 8 ROPOW HH®
GDV GDV DP PHLVWHQ OHLGHQGH LVW HORDJILFKPF
,PSOLNDWLRQHQ GLH =XI1+JXQJ ]XP %HLVSLJHO YR
EHL HLQHP ,QGLYLGXXP LVW PHLQHV SQHWLEXMWIROJF
AHLQHU HLQ]JHOQHQ (LQKHLW: YRQ 6GHRRPHQ ERQ
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HLOQWDXVHQG LQGLYLGXHOOHQ (UOHLGHDRIGHQU D
DJJUHJLHUWHQ 6FKPHU]JHQ KXQGHUWPDBIOS$BERQHUA L\
HLQHV (LQJHOQHQ EHGHXWHW PRUDOQWRK OR®IOW RX
, QGLYLGXHQ

LU DNJHSWLHUHQ DOVR QLFKW GLH $JJUHADDWLRQ
%YHVWDQGWHLO GHV 8WLOLWDULYVP XVQH/RNJ U|EHHRUU Al
SUREOHP (V ZLUG KLHU DOV GDV 7UD®RHQHPIRE
EHJHLFKQHW

'‘DV $XVWDXVFKVSUREOHP

‘LH N|]QQHQ ZLU UHFKWIHUWLJHQ 6FKHG&FKRHLU]S$

YRQ % ]X UHGX]LHUHQ" 'HU $XVWDX\$FK U \QLRR
$XVWDXVFK NDQQ DOOHLQ ]JZHL ,QGLYLGXHDMQIHQQ
$Q]DKO YRQ ,QGLYLGXHQ :LU N|QQHQ QLRAKW HU
QLHPDOV JHUHFKWIHUWLJW LVW JHJHQ HGIQH 5HF
9HUXUVDFKXQJ YRQ 6FKPHU] ]X YHUVWR%® QL HG
GHP ZLU % YRU 7RGHVTXDOHQ UHWWHQ EBGHP ZL
YHUXUVDFKHQ 6ROOWH GDV PLW 8 L]KRHWHKIH\L S\ HOO K
6DGLVWHQ GDEHL *EHUUDVFKHQ ZLKQHUGHLAXR.0DQE
HUODXEW GHQ 6DGLVWHQ LP OLQGHVWBAPYHLWEDO
DEOIVVW" :LU KDEHQ GHP 6DGLVWHQ KWWQ UKOQLQR®
VHLQHQ +DQGOXQJHQ DEJHKDOWHQ XQG LKQ HU
SHFKWIHUWLJXQJ LKP GLHVHV JHULQJH 0D% YRQ

VDJHQ GDVV GHU 6DGLVW NHLQ XQVFKXHD\GEZDHV ,Q
,Q DQGHUHQ :RUWHQ GDVV GLH 6FKX0OG GHWHERGL"
PLQGHUHQ B6FKPHU] ]X]XI1+JHQ 1D JXW EHWGHIKQNHQ
GLFNHQ JHKLUQJHVFKIGLJWHQ O0DQQ@NVHGHRAUDGEL
HLQHP .LQG VLW]W XQG HV SUDNMWUV®KFIOW W H ¥ HRG
GD]X LKQ DQ]JXVFKUHLHQ XP GDV .LQERKPKQUK@NAHUR'
(WKLN JHVWDWWHW GHQ GLFNHQ ODX®RQ BIXWXMP KU
6FKPHU]JHQ ]X UHWWHQ" :HQQ ZLU DNKHPFVOLKQHWIRU K
HWKLVFKHQ 5HJHOQ WXQ N|QQHQ ZLH SW@HSZL
IRUPXOLHUHQ"
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'DV LVW HLQ +IUWHSXQNW Il+«U DOOHVHGHLW V. FKIDQ G1
3UREOHPV IROJHQGHU

,QZLHZHLW UHFKWIHUWLJW GLH 5HGXNDWMHER G/HR\Q ¢
6FKPHU] EHL % " ,QZLHZHLW LVW HV P JHIHX GILHH
9RUWHLOH YRQ $ DXV]XWDXVFKHQ"

/IDVVHQ 6LH XQV HLQ SDDU ZHLWHUH DG GH @ QWKWK B
JHKUHULQ XQG 6LH VHKHQ HLQHQ JURI%IHQH®QXDQ |
DXI GHP 6FKXOKRI VFKLNDQLHUW 7 URWK | UV HBLH LY
WA\UDQQLVLHUHQGH -XQJH QLFKW DXI GHQHUIHLQEF
DOVR VFKUHLWHQ 6LH VHOEHU SK\WRNTKWHIXQ) BHHL
S8QDQQHKPOLFKNHLWHQ LQGHP 6LH LKQ VHUIRO
JHUHFKWIHUWLJW"

6LH QHKPHQ GHQ B6FKPHU] YRQ 2SIHU $ DEH
SQDQQHKPOLFKNHLWHQ I«U GHQ 3URYRNDWHXU %

=ZHLWHQV 6LH VLQG 3UIVLGHQW GHHLOHLHZ QLD Q¢
QDPHQV OLORVHYLF GHU .RVRYDQHU W\ OUDQRVNYHFE
DEHU W|WHQ XQG YHUOHW]HQ XQEHDEY¥L¥FKWML\IWHI{
VW GDV JHUHFKWIHUWLJW"

‘HQQ GLH %RPEDUGLHUXQJ QLFKW VRIRUW GHQ |
7\UDQQLVLHUXQJ GHU .RVRYDQHU GXUFIGLH\ORVH
7DWVDFKH GLH 5HFKWIHUWLJXQJ IeU GLH %RPEDUG

'ULWWHQV 6LH VLQG HLQ :LVVHQVFKD IWLCPHD W BQ
HLQHP +XQG GXUFKI+KUW XP HLQ EHVVHUHW EGH\Q F
GLH JHZ*QVFKWHQ (UJHEQLVVH EHL ,KUHOORUVFI
HU|IIQHW VLFK GXUFK GDV ([SHULPHOQMHEHQR UF LYQ
.UHEV ODFKW GLHVH :HQGXQJ HLQ XQJHUGIKRWIF
JHUHFKWIHUWLJWHQ"

%YHDFKWHQ 6LH GDVV ZLU LPPHU QRFYXWELAGIOHIH & FL
GHU 6FKPHU] GHV +XQGHV GHU 6FKPHUPBGKRHOBFKIL
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HLQHY VHUELVFKHQ =LYLOLVWHQ GXRKWLGIMH QD MWL
DOQGHUHU JHUHFKWIHUWLJW"

BFKOLH%OLFK 6LH VLQG HLQ 7LHUUERK W ROJQLDXW L
GHP 7LHUH LQ /' 7HVWV YHUZHQGHW YHUGHQU Q
GLH 7HVWXQJ DEHU YHUOHW]HQ HUQVW KDWH XL H
XQG HLQHQ +XQG ,VW GDV JHUHFKWIHUWLJW"

%HDFKWHQ 6LH GDVV LQ DOO GLHWH®& YRQH®DHO
6FKPHUJHQ YRQ % XQG GHQ 9RUWHLOHQ YRQ $ E

J,FK KDEH XP GLHVH UDJH LQWHUHM\QDQW N® R3S @D|F
)DNWRUHQ PLW HLQEH]RJHQ ] % GHQ 8QWHUVFK
IDNWLVFKHQ RGHU GHQ EHDEVLFKWLJWHQ (ITHNWH
GHU 8QVFKXOG GHQ *UDG RGHU GLH ,QVOHOM U L K
GHU 8QWHUVFKLHG GHU (WKQLJLWIW RGHU 6SH]JLHV

JFK P|[FKWH PLFK GXUFK DOO GLHVH YVBIHQG R HX®
JU[%WHQ 7HLO GLHMHQLJHQ YRQ XQV GIKHsEEHWU 7L
GLHVH DQGHUHQ )UDJHQ JLHPOLFK KiPQUJ L\QL ®E L QF
HLIJHQHQ OHLQXQJ GDUsEHU VFKO+VVIXH®DINY HVQaH
+DQGOXQJ VLQG XOQG QLFKW GLH KOWUYHEKQE QR
GDVV 8QVFKXOG VWDUN DPELJX|V LVWG %OQB]LQDM -
PRUDOLVFK LUUHOHYDQW VLQG

'RUDXI LFK PLFK DEHU NRQJHQWULHUHQ P|FK'
IXJUXQGHOLHIJHQGH ,GHH LQ DOO GLHVHQRQHU )
6FKPHU] EHL % GXUFK GLH JXWHQ (IIHNWH DXI $

)sU S8WLOLWDULVWHQ LVW GDV $RXUAWWHW V FIK§ © ULRFEKO
GLH OHQJH [ DQ 9HUOHW]XQJ YRQ 9% U9RUIW HVLOHS | £
[ GDQQ LVW PHLQH +DQGOXQJ HLQ JXWH

)»U GLH PHLVWHQ DQGHUHQ $UWHQUDRB HW & LINHENQU
,Q GHU 7DW LVW HV GDV |HQWUDOWDFKRIE QR B PLI)O GC
(IITHNW YRUDQJHKW LVW HV EHVRQIGHIY MFEZEXNQZ
GHU =XNXQIW OLHJHQ XQG GLH =XNXQIW LQ H
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XQYRUKHUVHKEDU LVW ,Q GHU :HLVH LVWH®OQ LP
XQG 9RUWHLOHQ GLH HLJHQH +DQGOXQJHQ YHUXU

8PVR JU|%HU GLH JHLWOLFKH 6SDQQH (JZHMRK HQWG
XPVR VWIUNHU LVW QRUPDOHUZHLVH GLHHSQBHXZR V'
$ LQ GHU =XNXQIW ]X KHOIHQ GDQQ XQODHZIG\LWH -+
VHLQ ,VW HV LQ 2UGQXQJ % ]X YHLU0 KW WFEXPG I$
LVW XQG % QLFKW" ,VW HV LQ 2UGQXQJ 6HHLLFKHD L
XQLIRUPLHUWHQ .RVRYR $OEDQHUQ ]X KHOIHQ" ,
S8QLIRUP 6FKXOG" 'DV VFKHLQW HLQHHLWREHRYUDO G
'LQJHQ GD HLQ EHVWLPPWHV ,QGLYLGXXPL1HQUGLH
‘HKUSIOLFKWLJHU VHLQ N|QQWH GHWW®LHPD ™D MK
QRUPDOHUZHLVH GDVV 6FKXOG QXU HUZLHVHQ Z
*HVHW]HY = QDFK HLQHP JHPI% GXUFKJHI*KUWHQ *
QLFKW VR HLQIDFK HLQ *HULFKWVYHUIDKQIB® YR ® |
OHWHUQ LQ GHU /XIW EHILQGHW GXUFKIsKUHQ

$OVR QHKPHQ 6LH DQ ZLU LIJQRULHUHQ BRNXODEMNQC
BHUEHQ GLH $OEDQHU W\UDQQLVLHUWDYIVE &K\DE HODG
7\UDQQHL GXUFK 'LSORPDWLH ]X VWRS$SH®H WEFKQY |
YHUOHW]HQ XP GHQ $OEDQHUQ ]X KHOWHQ X©D\G LGD
BHUEHQ EHVFKOHXQLJWHQ LKUH HWKQLEBYXW BFXEF
QLFKW YHUVXFKH GLH 5ROOH GHU 1$72 LA .BDRYR .
ZLU HLQH 3IOLFKW KDWWHQ ]X WXQWRYSHQ NXRGQW
GLH JLYLOLVLHUWH :HOW YLH® NWH®S \WHKLDD @ HO MWH
%RVQLHQ LQ GHQ IUsKHQ HUQ ]X VWRSSHQ DEH
DQVFKDXOLFKHV %HLVSLHO GHV 3UREOHPAMVGIKP QW

'RKHU NRPPW $OWUXLVPXV"

(V ZLUG JHZ|KQOLFK DQJHQRPPHQ GDVXHMHGH
(LJHQVFKDIW = VR ZLH GLH *HI+KOH Y RIQF B LAI W e IKFON
KDEHQ PXVV ZHLO VLH HLQHQ hEHUOHPHEGVGHKWW
LPPHU LQ )UDJH JHVWHOOW 'HQQ |VOERK U GINWW HM
XQVHUHU JHPHLQVDPHQ *HI+KOH 1HLJXQJHQ XQG
HQWZLFNHOW KDEHQ DOV 1HEHQSURGXNW YRQ ¢
(LJHQVFKDIWHQ XQVHUHV *HKLUQV GL M ®IQBHEKWEE
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MHPDQG XQWHU GHQ =XK|UHUQ GHU GDW HILGHIQ O}
%LRORJHQ JHWURIIHQ GHU PLU DXI| GLHWH JHDHE
NRQQWH

0DQ NDQQ VHKHQ GDVV ]XP %HLVSLHO JH@kEHIWYK O
GHQ HLJHQHQ .LQGHUQ LFK EH]JHLFKQH SODWGHYQ
hEHUOHEHQVZHUW KDEHQ P+VVHQ (LQXQWHNVBRLQG
PHLQH *HQH ZHLWHUJHEHQ ZHQQ HBK XQGEDNU.R QX
VDXEHU KDOWH $OVR NDQQ HOWRIQXWERBYUHHQU % Bt
YHUVWDQGHQ ZHUGHQ ,VW HV QLFKWQP JHIHRXs EGD
$QGHUHQ HLQIDFK HLQ hEHUIOXVV KD WRIQF KL WO |
HUNOIUHQ ZLU *+WH JHJHQ*EHU $QGHUH® WHR LW O
,QGLYLGXHQ DQGHUHU (WKQL]JLWIWHQ XQG DXFK D

VW HV EOR% HLQH $QZHQGXQJ HLQHV MLIJLOHIQS 3
YRQ OLWJHI*KO XQG VR ZHQGHQ ZLU HV Q@H RROH
GHU 7DW GDVV GLHV I+U HLQLJHV DQ **WH GLH
SHFKQXQJ WUIJW ,FK KDEH KIXILJ *HO Ge KeQ HHLL@HHV J
EHZXVVWHQ OLWJHI*KOV LQ GHP ORPHQWRPPHJIGEHQ
JODXEVW GDUDQ GDVV HV ULFKRWDLFK LWW 3D QGBHIQG K
6LWXDWLRQHQ ELQ LFK QDWsUOLFK ]XWICH P WK B/HHZ
LKOQHQ XQEHGLQJW KHOIHQ ODQFKPDO ZIlH REMP D
KDEHQ ZLU XQV HUVFKeWWHUW JHI-KOW EHQQ ZL
JHVHKHQ KDEHQ" +DEHQ ZLU XQV MHGHWV LOD & L&D L
XYHUW ]X WXQ XQG LKQ DQ GLH D QK ZHIEBQ HG BE V
HV RIW QLFKW WDW

6R LVW KLHU HLQ SULPD IDFLH %YHZHLVDOMHBARKO
XQEHJOHLWHW YRQ GHP *HI+KO AOLWJIHIHHOROX QG
XQEHJOHLWHW YRQ $OWUXLVPXV

(YROXWLRQLVWHQ KDEHQ HLQHQ JLHPOLFKVEHIQJ
HUVRQQHQ 6LH VDJHQ GDVV HU VRBRKVDKNOBIKROQW |
$OWUXLVPXV HLQHV 7DJHV GDV .RP S QAP IHGNV XHQU/ZH.L
$OWUXLVPXV ZHUGHQ XQV DOVR KHGHHRO$IOW P QEW
]X 1eKOHQ XQV DQJHERUHQ ZHLO HV HYBHB hHEGM C
KDW 1DWsUOLFK NDQQ GDV DOOHV X@HRBRXXVWW V@I
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LVW XQVHU *HI+KO YRQ OLWJHI+KO IsU GLH KXQJH
(UNOIUXQJ 5HFKQXQJ WUDJHQ I+U XQVHU HHI+KO
QLFKWPHQVFKOLFKHQ 7LHUHQ"

,FK QHKPH DQ + GD LFK GLH (UJHEQLVVWDYRQ ¥HH/
GLH -DKUH NHQQH + GDVV GLH PHLVMH\D 0EWWWH «K
HPSILQGHQ Z*UGHQ ZHQQ VLH HLQ RIIHQPXFKWO
GLHVHP 3RGHVW VHKHQ Z*UGHQ :HQQ LFEDED QX E}
IROWHUQ Z+UGH GDV *HI+KO GHV 0LWJHIKkKZD VU G/HF K C
QLFKW ODQJH XQYHUVHKUW GDYRQNRPPWILQLHV Z
VLQG GLH $UW YRQ *HI*KOHQ GLH PLFXLHOQW JDXLUP
DQJHWULHEHQ KDEHQ VR NHQQH LFK GDV *HI+KO D

JFK PDJ PLFK LUUHQ DEHU LFK GHQNH OQLFKW
(YROXWLRQVSV\FKRORJHQ DOOHLQ G KHRHM WPV M
JXPLQGHVW HUJIQ]W ZHUGHQ ,FK PKWQBLFKHN GD
‘DKUVFKHLQOLFKNHLW GDVV VLH UBHG KR IRHOL CH
ZDUXP 1sKOH LFK OLWJHI*KO I+U VLH"I<DUYXPV FKID H
0IXVH VHOEVW IsU 5DXSHQ XQG :e+UP HIH Q@1 UMXLW HP
7KHRULH *EHU UH]JLSURNHQ $OWUXLYV PWY HH<KNO I\
VROFKH :HVHQ QLFKW LQ *EHU]JHXJHQGHUH®LVH

+DQGOXQJHQ YRQ $OWUXLVPXV LKQHQ JHJHQ+EHU

P DOOHU PLQGHVWHQ P+sVVHQ ZLU GAXYR 8 OD:XWW HK
7HQGHQ] + $SOWUXLVPXV = sEHU GLOOYHQDEKHQDWI
hEHUODXI VHKU ZHLW YHUEUHLWHW | $QGRUU IO LEKH
 QWHUHVVH *EHU GLH 6SH]JLHVEDUULHUH KLQZHJ

,Q PHLQHP %XFK A$QLPDO 5HYROXWURQ G R E HX QN}
%HKDQGOXQJ QLFKWPHQVFKOLFKH D QMH WD G @ VO
XQG GDV 6FKOHFKWHVWH LQ GHU PHQWEKOH FKPE
VRZRKO XQVHU OLWJHI*+KO XQG XQVHUH *UDXVDPN
.LQG GDV HLQ .DW]HQEDE\ OLHEW NRQOW\V VWROTL
NDQQ VDJHQ GDV *XWH XQG GDV %|VH LQQOIQHQ Y
NIJQQHQ HLQH RGHU EHLGH GLHVHU 7HQGHQ]HQ |
1HKPHQ ZLU GHQ DOOJHPHLQHQ .XOWUGWHRK BD ML Wi
VRZRKO JUDXHQ ZLH DXFK 0IQQHU ]X EHWWHRDHD ,C
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JHXWHQ GDV *HI+KO GDVV VLH VLFK |sKQIHKYU ZDLWNG] |
JHVDJW GDVV HV QLFKW APIQQOULWKIXUFWWEWBH ]KV]
GHU S8UVDFKHQ I+U .ULHJ GLH NXOWXUHHK® KR-EHR
HWKLVFKHY ,QWHUHVVH I+U HLQHQ DQ &HIQH ®R&WN D
6FKZIFKH LVW 6R LVW ODFKLVPR HLQHUL KIOHW [NDQD W
DQGHUHU LVW 6QRELVPXV B6HKHQ VLAHLVVHIKQ ®leMVW
GLH JHJHQZIUWLJ GLH )XFKVMDJG X Q\MH G\DW MWH N QV
AXSSHU FODVVY HUVFKHLQHQ OIVVW :HFX LVAKHWEO
Z+VVWHQ GDQQ Z+UGHQ VLH ZLVVHQ OGMRKY GBOV
$ULVWRNUDWLH DXI VLH KHUDEJH WRKD XDWQ ZOWE H LD
XQG AYXOJDULDQVY + /RUG &KHVWH UKW IE \ESR K MR
ERRELHV3® 'HU 6SRUW GHVVHQ GHU DXI GHU VR]LD

$OVR ZDV LVW GDQQ ORUDOLWIW" ,PK XCH®MMI B DAR
OLWJHIsKO LVW 8QG ZDV LVW 0LV YHFK LYW DL ®/H
LGHQWLIL]JLHUHQ XQG GDQDFK |X \XWQUHBRRWHKW G H
RE VLH GLH =XJHK|ULJNHLW ]X ¥XEWHUHU OSIHEHO L
*HPHLQVFKDIW YRQ 6FKPHU] XQBKPHUWHLOHQ LHK\DI
LP 8QLYHUVXP
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'$5:,1,60 $/758,60 $1' 3$,1,(1&(
‘U S5LFKDUG 5\GHU
/DON SUHVHQWHG WR

$QLPDOV 3HRSOH WKH (QYLURQPHQW
X0\ WK

6RXUFH

KWWSV ZHE DUEFEKLYH RUJ ZHE K\WWS Z
U U\GHX=XGULII @

KWWSV ZHE DUEFEKLYH RUJ ZHE K\WWS Z
U U\GHB=KW®LII @

/TKH ZKROH LVVXH RI WKH PRUDOEBEWHWIZXWNKYQ RI DMQABL

V 7TKRVH RI XV ZKR KHOSHG UHYLYH WXUWHWIVG/ X}
VRPHWKLQJ ZKLFK KDV JURZQ VLIJQLILFDQWRQHRYHL
RI WKH DUJXPHQWY |, XVHG ULJKW |URPDW KIHQVK\DAEJ
FORVHG WKH FRQFHSWXDO JDS EHWZHHQ KXPDQNL

K\ KDG 'DUZLQLVP XSVHW 9LFWRULDQ \eRIFHEBW\ZDK
EHFDXVH KH KDG SXQFWXUHG KXPDQ IS WG VHORD
LPSRUWDQW 9LFWRULDQV GLG QRWWOLNHRWR QWK
VH[XDO DQLPDOV 7KLV RSSRVHGQWKHWMUH H\K\LH &
VHOI GLVFLSOLQH DQG WKH GHQLDO RI DQLPDO LP!

%XW DQRWKHU UHDVRQ ZK\ 'DUZLQLVWPHXEN HWVWKM
KDOlI UHDOLVHG PRUDO LPSOLFDWLR@ UDIKOH SHRESR
7KH\ KDG D KLJKO\ GHYHORSHG VHQVHJRIQPWR D OW\
DQLPDOV LQWR WKHLU PRUDO VFKHPHQEXWRRQ®RD
SUREDEO\ DV WKLUG RU IRXUWK RU BISWWK FODWWH
WKH PLGGOH FODVVHV WKH ZRUNLDG POKHN/QY HSYH UK
DQLPDOV 7KH 9LFWRULDQ HPSLUH &EXZBGH WHQRBQ
IRU VHWWLQJ XS FDULQJ VRFLHWLHV IR YDIVQL POHON
WKH SURWHFWLRQ ZDV LQFRQVLVWHQW EZQ% SDV

PX 0 ~7iideU , (S O 0 (



FRQVLGHUHG D PDUN RI GHFHQF\ DQ GNKDYNL MLOAOPD |
DQG KXPDQV FRXOG EH PRUDOO\ RQ D SDU zZDV GH
PDQ EHORZ WKH DQJHOV EXW DERYH WKH DQLPDOV

'DUZLQ KLPVHOI ZURWH WKDW

$QLPDOV ZKRP ZH KDYH PDGH RXU VODMHWT XD @GR
<HW KH VDLG

7KH ORYH IRU DOO OLYLQJ FUHDWXUHV LV WKH PR
ORVW VLJQLILFDQWO\ KH ZURWH

7KHUH LV QR IXQGDPHQWDO GLIIHUH @PP EGWZAH
WKHLU PHQWDO IDFXOWLHV 7KH GLIKHUKRQRHUQ
DQLPDOV JUHDW DV LW LV FHUWDLQO\ LV RQH RI

7ZR JUHDW PRUDO LPSOLFDWLRQV FDQWEH GRQ@QIXQ)\ |
GUubzZzQ LV WKDW DV WKH VWURQJHV® VXUYLYH WK
GDQJHURXV GRFWULQH LV ZURQJ RQ \DHNIXKBIDROXB R W
IURP LV WKDW VRPHWKLQJ LV JRRMEGHFDWXH DL\
IDOODF\ <RX FRXOG DIWHU DOO DUJXH VGKRIHWV P X
QRW IROORZ WKDW WKHVH DFWLRQ@VZDBR JPRHDBDX
'‘DUZLQLVP VD\V LW LV WKH ILWWHWW Z KIRWYW\WKHUWW YR
PHDQ GHSHQGLQJ RQ FLUFXPVWDQFHV WKH PRVW

7KH RWKHU JUHDW PRUDO LPSOLFDWZR® RV VB UMQ
LV QR IXQGDPHQWDO GLIIHUHQFH EHWDHHQ WX HX
VXUHO\ ZH VKRXOG DOO EH LQ D VLALUDPLERWI
SVI\FKRORJLFDOO\ DQG SK\VLFDOO\ WK H QV XKD WDRMW
GHSHQGV XSRQ SV\FKRORJLFDO RU SKNRLBD®HTIXHB E
ZLWK RWKHU DQLPDOV WKHQ WKH PRUPODQWYU WKDV

, XVHG WKLV DUJXPHQW IURP RQZDUGV O® PRU
3$,1,60 EHFDXVH LW HPSKDVLVWV \RKHYKQEUYIQAGXE
GLVWUHVV UXQV VRPHWKLQJ OLNH WKLV

%»DVLFDOO\ , EHOLHYH WKDW L@QA LW GURIQGXWR RIHX
RI WKHLU JHQGHU UDFH RU VSHFLUIHY VRRANWLIHWHYV,
MXVWLILHG E\ EHQHILWY WR DQRWKHU ISQGERYLOK®O
EHQHILWY RI PDQ\ LQGLYLGXDOV , FROW VGHUR D/RHI
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VHQVH LV ZKDW PDWWHUYV PRUDOOLWIHVY DOQ ZEKWO &
FRQFHUQ VKRXOG EH IRU WKH LQGLYLGXDO ZKR VX

‘HOO ILUVW OHW XV ORRN DW WKH H@WLFW BRE HU
ZULWWHQ EULOOLDQWO\ RQ WKH WREMH FWVK RW PQ LHP
SRVLWLRQ LV D VIQWKHVLV RIWLRHQ ¥ W )DOLWKDHIUL PRU
EHHQ SDLG WKH YHU\ FRQVLGHUDEOH GRPS®OKRH Q
5RJHU 6FUXWRQ RI EHLQJ OXPSHG LQ DWWIKRH W
FRPSULVLQJ 7RP 5HJDQ DQG 3HWHU 6L QRIFVMY RTKH (
KDV HYHQ GHVFULEHG PH DV WKH QWB®IOQIF WU
+RZHYHU , FRLQHG WKH WHUP VSHFLIQVULWR X¥H W
ZRUG ULJKWV 6R ZKHUH H[DFWO\ GRU, MV DQGLWP
RU VRPHWKLQJ HOVH" 7KH VWUDQJKDVKQRW LNVH WK )
FKDQJHG VLQFH , ILUVW HQWHUHG WKH ,IQ D\ GREQWE
WR D QDWLRQDO QHZVSDSHU DWWDFNQQYHDRBYRDLQ ]
LW ZRXOG SUREDEO\ QRW SXEOLVK WRGD\ODVKFK
DJDLQVW DQLPDO ULJKWV E\ VRPH ULJKW ZLQJ ID

W LV QRW RIWHQ SRLQWHG RXW WEDNV FDQBHRW V
WKH WRUWXUH RI RWKHU VSHFLHV PG\QMREH KXIRDQ
EHLQJV IRU WKH\ GR QRW DFFHSW PRQ HD\QGI EWD B
7KHUH LV LQGHHG QR ZD\ RI GLVSURKDMD WKIDDW
SRWHQWLDO IRU WHUURU PLVHU\ DQG ERUHGRP W
DERXW WLPH WKDW FLYLOLVDWLRIDKW\D @PVUO R O
HIWHQGHG WR RXU QHLJKERXULQJ VSHFLHYV

TKLV ZDV SXEOLVKHG RQ $SULO 2Q oD\ ,
fHOHJUDSK OHWWHU HQWLWOHG 7KH 5LJKWV RI 1R

7KH TXHVWLRQ RI DQLPDO ULJKWV PD\QEGHRGHWK
ZRUOG VR WKDW LQ WKH IXWXUH F8YHYEHQW LRHJ X
ZLWK DV PXFK DPD]JHPHQW DV ZH QRZERRRBRN @0 FNK
RWKHU JUHDW LVVXHV RI QLQHWHHQWK FHQWXU\ U

, HQGHG E\ H[SUHVVLQJ WKH KRSH WX DW LFP@K G ZL
EHFRPH D UHDO HOHFWLRQ LVVXH
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Q , SURGXFHG D OHDIOHW HQW IGWFORFG 6/8 Ri FPLHH
WKH EDWK RQH GD\ DQG FLUFXODWHSRQWHLDW? [DF
SQGDXQWHG , DVNHG D IULHQG 'DYLG ORORG WUR \D E
YHUVLRQ LQ RUGHU WR JLYH LW HG XWKLYW YWHUNVLRG
2[IRUG FROOHJHV $JDLQ QR UHVSRQYHL\EW LMDIOU K
OHDIOHWYV SXEOLVKHG E\ &0LYH +HR ®@MEIBQI® O [DONOW.
VSHFLHVLVP ,Q DOO WKHVH , RSSRVREG DMK K DLQVOL
GUHZ DWWHQWLRQ WR WKH VLPLODMLINQE H\G H DMQ
SDLQ DV WKH HVVHQWLDO KDUP DQGLQHMWHUFRWHE | MW
DJJUHJDWHG EHQHILWY WR PDQ\ 0\ FKDSWHLUGLE) $
6WDQOH\ DQG 5RVOLQG *RGORYLWFK DQG -RKQ

FRQWDLQHG WKH VDPH LGHDV :KHQ DIPHVWHDWHW
EHOLHYH , UHPHPEHU GLVFXVVLQJ DRO@VWKLYV ZLWH

, OLVW DOO WKLV WR LQGLFDW HKWHIDW JH GH WIKQ FFHD ¢
, KDYH FRQVLVWHQWO\ EHOLHYHG WK D@ GAXILIEXD®:

QRW WKH VSHFLHV QRU WKH DJJUHJBIWRG X[ RH U
FRQFHUQ

K\ WKHQ GLG , QRW VLPSO\ XVH WKH WRQPH WQ JIkK
WKH LQGLYLGXDO LV YHU\ PXFK SDUW R WXKLIDJW WWK HA
ZRUG ULJKWV KDG HYHQ LQ VRPH YoMURQLO\
SLIKWV ZDV DVVRFLDWHG ZLWK VTHXDKRNVGH N DOIGH
WR EH ORRNHG DIWHU E\ WKH VWDWH WVWKWKWRXWY AU
$OVR , EHOLHYH WKHUH DUH KLVWRULR UHDOWREL\Q
ZDV D WHUP XVHG E\ 7KRPDV 3DLQH E\WWKR | GADKX}H]

V DQG RI FRXUVH E\ WKRVH GDPQHIGH$®BHUWED &
GRQ W OLNH WKH WHUP DQG WK EKWH B G HV\RR /IS HRF VA
%XW RQ D PRUH UDWLRQDO OHYHO WKHUHRYHAKUH I
ILUVW WKDW SHRSOH WRR RIWHQ KIS RN} RS HQGIK
HILVWHQFH WKLV VHHPHG LUUDWPRWH®I WR P H Ral
UHYROXWLRQDU\ PHUHO\ DV ZLVKLQJ WRHW[RNLHYG
WR LQFOXGH WKH RWKHU DQLPDOVV ZKIRQPDWDYMHKE
P\ PRWKHU VDLG WR PH KXPDQV DUH DQLHPOWW W
KXJH PLVWDNH ZDV EHLQJ PDGH 1RQKX\AOR V¥V RAH)
FRPPXQLW\ E\ VRPH JUHDW RYHUVLIKNHYV, R/AWW DQO UR
)LQDOO\ , ZDV SDUW RI WKDW V PRUWEFG P\RH[EKPHX
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UHSUHVVLRQ DQG LQHTXDOLW)\ LMY EXP\DRR DR FILUHM\C
WKH HQYLURQPHQW $IWHU WKH DAMAWBRABVROSR @R I
WR DWWDFN VSHFLHVLVP

$Q\ZD\ WKH 2[IRUG *URXS SURGXFHG VHYH\DIE) ERF
DQG WHOHYLVLRQ EURDGFDVWY DQG ZD§R RURXMD
E\ WKH \RXQJ 3HWHU 6LQJHU EXW DOVR E\ 7RP 5HJ

KDW , ZDV VD\LQJ WKHQ DQG ZKDW | P IDEBFUH Z WK
WR FDXVH DQ\ VRUW Rl VXIIHULQJG XD ®& KIRX\D URRIH.
WKHLU VH[ HWKQLFLW\ VSHFLHVY RUWHJIBHMHG PHRQ
WKDW SDLQLHQW DOLHQV IURP D Q RAWKHU WSIKOHDMHH /S
RQ WKH VFHQH VKRXOG EH LQFOXGHG KRXWKG& (E AV K
DFFRUGHG WKH ULJKW QRW WR EH FBXW HRBEQVIRUHUIL.
LV WKHUHIRUH SDLQLHQFH WKH FDSMRAULW\ WR V)

3DLQLHQFH

3HUKDSV EHFDXVH , DP D SV\FKR OR HL WW RX\J KW OOCR (
KDUG DERXW SDLQ DQG GLVWUHVV LRQ RQ®K WK
HPSKDVLV RQ WKH SOHDVXUH EWW SHHKPNARIW V
UHZDUG DQG SXQLVKPHQW DUH EDVBIGGXS@BDWKH
‘KLOH UHFRJQLVLQJ WKDW WKHUH LV D ZW&H QHDWQ/J]
XVXDOO\ WUHDWV WKHP DV VWULNHRDOLRXBLJRUV
ZK\ ZKHQ , WDON RI SDLQ , PHDQ DOVR IRD®POHR
SK\WVLFDO SDLQ EXW HPRWLRQDORWRHULWRYW MIF
1RW RQO\ GR DOO W\SHV RI SDLQ DIIHEWWE AK DD/Q R
H[SHULHQFH D VLPLODULW)\ EHWZHHBRHWKHPQ \ZH \& R
DV D SVA\IFKRORJLVW WR GHVFULEH DOO IRUPV RI \
XVH 6WUDQJHO\ WKHUH DUH QR VLWEKGHFDPBDE VW
H[SHULHQFH SDLQ RU RWKHU VXIIHULQJ IQRBRUEHL
RWKHU VXIITHULQJ QRU RQH ZKR LV KBS D/EXOIH RL G1]
6R IRU WKLV UHDVRQ , XVH UHVSHFS\DLLYGHOGAQ W/ K H V
DERXW WLPH WKDW ZH KDG VXIILFLIB@WWRQ\G\D WR
RXU OLYHV , DP FRQYLQFHG LW KW BH Q W& biDLOQ W\R H-D
ZLWK WKH S8WLOLWDULDQV DO O VERIGQUWK DQH VDKIH FS
, ZLOO PHQWLRQ SOHDVXUH DQG KDIS8YD®.Y W R KM
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VR FDOOHG PRUDO DUJXPHQW VWLOO XVIDQQORWLW I
SHDFH RU OLEHUW\ DV HVVHQWLD @ MW KWW 8 XRJ HZA\D W
DUH PHUH VWHSSLQJ VWRQHV DZD\ IURRUS MXY'WTLIH
RU SHDFH RU OLEHUW\ ZLOO XVXDRIOWRKB XZRIUSD L Qk
LV ZK\ ZH UHJDUG WKHLU DEVHQFH DYGEDGG W]KM L
LV bOzZzD\V WKH VDPH WKH DYRLGDRO6B RH ARHIBXFW
SDLQ 3DLQ LV WKH EDVLF HVVHQFH RI HYLO

$V D SVI\FKRORJLVW , KDYH RIWHQ WKR\E B G HS WRISIOC
DYRLG :KHQ WKH\ UHSOLHG P\ PRWKHVLIFQ RDZ

LOQMXVWLFH RU PXVK\ SHDV RU WGRBRD\®RX\ DY, RARS
WKHP" $QG , ZRX0OG JR RQ DVNLQJ ZK\ ZK\ XXX\ $0.
ZLWK WKH VDPH DQVZHU 7KHVH WKLMNHV/ENDKVIHO €
DbQLPDOV ZH DUH SOHDVXUH VHHNHUYV DQG SDLQ D

, ZLOO QRZ EULHIO\ FRQVLGHU WZR JIJHDMWKHPNWIKI
$JIJUHIDWLRQ 3UREOHP DQG WKH 7UDGH 211 3UREO]

7KH $JJUHJDWLRQ 3UREOHP

, EHOLHYH LW GRHVY QRW PDNH PXFKI\DHQXREWR B
LOGLYLGXDOV ,W LV OLNH DGGLQJ WRJWEYKRQLD WS
'KDW LV WKH SRLQW" (DFK LQGLYLGXD® WHSDIL® WW
IURP VRPHRQH HOVH V SDLQ ([SHULHQFL YR PHRDL-
HOVH V SDLQ DUH TXLWH GLIIHUHQW FMHK IDQH WHKK
ERXQGDULHV Rl WKH LQGLYLGXDO WR8VHLRRNQGI
1RU GRHV SDLQ $URXQG HDFK LQGHYLWKD®W $§B LRI
XWPRVW LPSRUWDQFH ERWK SV\FKRORJLPDO®®\ D
H[SHULHQFH WKH YHU\ VDPH SDLQV DWRW KHPBW \2
KXVNV RI SDLQV , FDQ QHYHU H[SHULHQFH WRH W
PDNHVY QR VHQVH WR DGG P\ UHDO SD UQW RNRGWE KW k
SDLQV RI RQH LQGLYLGXDO WR WKDW RI RWKHU LQ

1RZ , EHOLHYH RXU SULPH FRQFHUQ QGRXIOGXED Z
LV WKH PD[LPXP VXIIHUHU 7KLV WRQPDRRBWHLPEOQ!
XQLWV RI SDLQ RQ RQH LQGLYLGXDO Q4 DQ/P® YOLH
XQLW RI SDLQ RQ HDFK RI D WKRXVDQG IL@GLYLC

PX 0 ~7iideU , (S O Ai



DJJUHIJDWHG SDLQ VFRUH LV D KXQGUHG WILRRWY JU
LQGLYLGXDO PDWWHUV IDU PRUH PRUBDO®OLRUKD
LQGLYLGXDOV

6R ZH GR QRW DFFHSW WKH DJJUHJDWLR QHDIWSOJLH
SWLOLWDULDQLVP %XW QRZ ZH FRPH VER H@Q RDYOGX
WKH 7UDGH 21l SBUREOHP

/KH 7UDGH 21l 3UREOHP

+RZ FDQ RQH MXVWLI\ FDXVLQJ SDLRWRs $ 7UD BUG.
RIl LV QRW WKH VDPH DV DJJUHJDWLRQ QMGG IGXD |
$ DQG % QRW D ZKROH FROOHFWLRQDRIJKEGYKD
LW LV QHYHU MXVWLILHG WR LQEVLRDIHV MWEXH WK H R\
&RQVLGHU WKH H[WUHPH FDVH ZKHUH RPN PLID G%
LQFRQYHQLHQFH WR $ 6XUHO\ WKLXUSUDQKW RZDIEC
WRUWXULQJ D FKLOG DUH ZH QRWVRHW R DWWKHG O R
FKLOG" :H ZLOO KDYH FDXVHG WKHQ VB G GV WUXSMH
VSRUW DQG HYHQ VWDUWOHG KLPQDFDXWMDJHK LEPX W
YHU\ PLOG LQWHQVLW\ RI SDLQ" <RXRWDDb ¥ D\QWRB
LQGLYLGXDO DQG WKH FKLOG ZDV MDPEBWHKHDIBRDB
WR FDXVH KLP PLOG SDLQ $00 ULJKW | PR GBMUOBLHU
GDPDJHG PDQ ZKR LV TXLWH XQDZD U B QMK DO VK H ULD
FUXVKLQJ LW WR GHDWK $UH ZH QRW R ©DRH H\CK W R
$UH ZH QRW WR EH SHUPLWWHG XQ GO G X0JO B WK LL
RUGHU WR VDYH WKH FKLOG IURP H[W UHRFH JXDL Q
LQFRQYHQLHQFH DJDLQVW WKH IDU JUHZW HUF FJHHBA
WKDW ZH DUH DEOH WR GR WKL DG AH RRUP K O/K\W
WUDGH RIl SULQFLSOH"

7KLV LV WKH FUXQFK SRLQW IRU DOO HWKL MDKO WV |
KRZ IDU GRHV WKH UHGXFWLRQ RI RDOLSDLQ VBR M¥%K
+RzZz IDU LV LW SRVVLEOH WR WUDGH IRVIVWKRH $DLQ"
/HW XV FRQVLGHU VRPH PRUH FDVHYV

)LUVW \RX DUH D WHDFKHU DQG \RKXRVHI IEK EF
SOD\JURXQG 'HVSLWH \RXU YHUEDO HQKWHJ HR WQH\

—)

=1
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VR \RX LQWHUYHQH SK\VWLFDOO\ FDXWL®YV WKX I
VXFFHVVIXOO\ UHVWUDLQ KLP

, V WKLV MXVWLILHG"

<RX DUH UHOLHYLQJ WKH SDLQ RI WKRP VREW LWR SN
EXOO\ %

BHFRQG \RX DUH D 3UHVLGHQW RI WEKXO®Q LADH® F
OLORVHYLF EXOO\LQJ VRPH .RVRYDUV 6BRO® X NLFORE
DQG LQMXUH VRPH LQQRFHQW 6HUELDQ FLYLOLDQ\

, V WKLV MXVWLILHG"

, I WKH ERPELQJ GRHV QRW LPPHGLDWHRG\S KQY HV W
EXOO\LQJ RI WKH .RVRYDUV E\ OLORVHY¥DW L&RRHM W
WKH ERPELQJ"

7KLUGO\ \RX DUH D VFLHQWLVW ZKR SHRE® WP G RDJ
LQ RUGHU WR ILQG D EHWWHU IDFH SRBREBIHIH GW XWII
H[SHULPHQW UHYHDOV D FXUH IRU D UDUWLRWHGRI
HISHULPHQW LQWR RQH WKDW LV MXVWLILHG"

1RWLFH WKDW ZH DUH VWLOO DMN WXH VSHOH (Y RP W K E
SDLQ RI WKH EXOO\ RU WKH SDLQ RIKWKH WHKDDL DF
LOQWHQGHG EHQHILWY WR RWKHUV"

)LQDOO\ \RX DUH DQ DQLPDO ULJKWV IDEBWHF D¢
DQLPDOV DUH XVHG LQ /' 2 WHVWV ,@X3R IMHIY MB H{
LOMXUH RQH Rl WKH ODERUDWRU\ H[SHULPHQWHUV
1RWLFH WKDW LQ DOO WKHVH ATHMAZHW R HAWKHL S DD G
DQG WKH EHQHILWYV RI $

, KDYH LQ RUGHU WR PDNH WKH SX]\@ b RRRAFH G QARH
FRPSOLFDWLQJ IDFWRUV H J WKH GWHQGHGFHI| BH
RI DQ DFWLRQ WKH TXHVWLRQ RI LQQRRHBRBHILD
DQG SDLQ DQG RI FRXUVH GLIIHUHQFHV LQ HWKQ
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EHFRPH VLGHWUDFNHG E\ DOO W KSHWHV L WWKRMWHWRR X
OLNH WR DUJXH DERXW DQLPDO HW K/LVRAH B U $\W DOLHULE
DP FOHDU LQ P\ RZQ PLQG WKDW LRV DQ WKW LORFQV B 1
LWV PRWLYHV WKDW XVXDOO\ PDWSW\UD® E UPOROOA C
RI FRXUVH WKDW HWKQLFLW\ DQG VSHFLHV DUH PI

‘KDW , GR ZDQW WR FRQFHQWUDWH RQ KRZGIOHU |
WKHVH IRXU FDVHV WKDW FDXVLQJ $SPRG WIRH P \FI
$

JRU S8WLOLWDULDQV WKH WUDGH RI|IDIPRNQVL RO KL
WR % , FDXVH EHQHILWY WR $ WKDW DGHRQWHDW
JRU PRVW RWKHU VRUWY RI HWKLFLYW DK@ZHWHRID |
 QGHHG LW LV WKH FHQWUDO SURECHZHYLMKHFW K
LV SDUWLFXODUO\ GLIILFXOW EH F DRI H XW/EKH) B 1D IRV
IXWXUH WR DQ H[WHQW LV DOZD\XQRHUWMHBGLF DD E
GHJUHHV Rl SDLQV DQG EHQHILWY RQH V DFWLRQV

7KH IXUWKHU WKH WHPSRUDO JDS HHW XNNOQ MW LR
XQFHUWDLQW\ 7KXV LI , KXUW % QRZ LQ RUSGHU V
WR $ PD\ EH HVSHFLDOO\ XQVXUH S,VSLWID®OLVL
LOQQRFHQW DQG % LV QRW" ,V LW D @ORWIGIHKW WRR KE
XQ XQLIRUPHG .RVRYDU $OEDQLDQV" 6R KRZ GRH
VHHPV WR EH URXJK MXVWLFH HV® HBLW®& 0 WDXQD IR
EH D WZHQW\ \HDU ROG FRQVFULSW ZKR KDWDQHYF
WKDW JXLOW FDQ RQO\ EH HVWDEOIWIPHSUR\S BX &
FROGXFWHG WULDO <RX FDQQRW HDg@HONKR@LG BM
IHHW

6R VXSSRVH ZH LJQRUH JXLOW DQG LQQR¥OQWHJ:
$OEDQLDQV VR DIWHU IDLOLQJ WR VWREY WEH EX (
KXUWLQJ WKH 6HUELDQV LQ RUGHU WR KHOS WKH ¢

'RHV WKLV KDYH WKH GHVLUHG HUMNWWGE"WKBIOU ¥
FOHDQVLQJ , DP QRW , ZDQW WR HRSKDRIOM L@/ W
.RVRYDU ZDU , IHHO WKDW ZH KD GR® ®XO/R WR GR D
WKDW WKH FLYLOLVHG ZRUOG DFWH® Z4iRWQ LPUIE® |
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HDUO\ V. %XW WKH .RVRYDU ZDU LVHPVUDS$ KIGF
E\ HWKLFLVWV LQ SUDFWLFH

KHUH 'RHV $OWUXLVP &RPH )URP"

,W LV DVVXPHG XVXDOO\ WKDW DQ\ FRRBRQJKKIP
FRPSDVVLRQ RU V\PSDWK\ PXVW KDYH HYRORWB G EH
RXU JHQHV , KDYH DOZzZD\V TXHVWLRDBEBWKEWOHG6WX
VRPH RI RXU FRPPRQ IHHOLQJYV WHQGMEBG6LHYV DC
DFFLGHQW DV E\ SURGXFWYVY RI EHKLD)ZYEBRUYVVRIDKRF
GR KDYH VXUYLYDO YDOXH 3HUKDSV WKHUH IXWHMR
WKLV ©6R IDU , KDYH QRW PHW D ELRORJLVW DEOH

2QH FDQ VHH IRU H[DPSOH WKDW FRPSDVVRR® DQ
FKLOGUHQ , ZLOO FDOO LW SDUH®WDLOY EE6 KIDQRK
LQIDQW LV PRUH OLNHO\ WR VXUYLY B WH GR K HLQNF HI K
LW DQG NHHS LW ZDUP DQG FOHDQ HK GG MU QWRRC
HYROXWLRQDU\ WHUPV ,V LW QRW SRVMWLE OW MX¥\DV
DQ RYHUIORZ RI WKLV SDUHQWDO EHKD YWRXRW KIRC
HVSHFLDOO\ KXPDQ NLQGQHVV IRU LQGLYLGXDOV F

'V LW MXVW WKH DSSOLFDWLRQSRLOQFISIOH-REGRP S|
DQG VR ZH FRROO\ DQG UDWLRBWOIOQ GHSHE® \ D MF R,X
VRPH RI WKH NLQGQHVV ZH VKRZ WR RWRHBNKVH, K
ZLWKRXW DW WKDW SUHFLVH PRPHQWLRI}HON®) |
P\WHOI FRPH RQ \RX EHOLHYH LW LW URIKWWKR
RFFDVLRQV RI FRXUVH , IHHO GHH®G\ \MHDYHGVWER W
WKHP 6RPHWLPHV KRZHYHU , GRQ W RRISG+R\Z P
VHHLQJ VWDUYLQJ FKLOGUHQ RQ WHYHHWY\LRERQV L+
WR SXW D FKHTXH LQ WKH SRVW WRKWWH, KG®G H H\D'
RIWHQ

6R KHUH LV SULPD IDFLH HYLGHQFH RI EQRMWIG EQW

IHHOLQJV RI FRPSDVVLRQ DQG LWV FRUROODU\
DOWUXLVP
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(YROXWLRQLVWY KDYH LQYHQWHG D SDNWW\S\DRD U
RIl EHFDXVH VRPHWLPHYV WKH EHQHIGBLDJUHWMXYURI \K
FRPSOLPHQW 7KH\ ZLOO KHOS XV &R RRU RVKDHAUL
ERUQ LQWR XV EHFDXVH LW KDV VXUY ERXO WH OXKL
FDQ DOO EH XQFRQVFLRXV $00 ZH BRHASPR/YVRICR KF
VWDUYLQJ FKLOGUHQ %XW FDQ WKLV H[SOD\DQLRWL R
IRU QRQKXPDQ DQLPDOV"

, VXSSRVH NQRZLQJ WKH UHVXOWY RIHDDWVL R WK R
PRVW SHRSOH LQ WKLV URRP ZRXOG |IHHYLRWIRQJ
VWDUYLQJ NLWWHQ RQ WKLV WDEOWHQ IW KW KIHH@ ELH
FRPSDVVLRQ ZRXOG EH UDSLGO\ WXUQHG LQWR D
XQVFDWKHG 7KHVH ZRXOG EH VWUIRMGDO LHOH O LVQ KD Wi
GULYHQ PH RQ DJDLQVW TXLWH D ORWUF/I GRIILLNRG
DERXW WKHP DW ILUVW KDQG

, PD\ EH ZURQJ EXW , GR QRW WKLQN WHB /DWW HR
RQ LWV RZQ H[SODLQV WKLV VW U RIDHDEMK B/\RL R M WD P7
, PHDQ NLWWHQV DUH QRW OLNHO\ WR UHFLSURFD
, IHHO FRPSDVVLRQ IRU WKHP" :K\ GRRUIRHPHF RIP/S
IRU FDWHUSLOODUV DQG ZRUPV" , D PSWRFU\OE B /WA
GRHV QRW FRQYLQFLQJO\ H[SODLQ P\ | ML D RU
IRU P\ OLWWOH DFWV Rl DOWUXLWW VZRZIDWGH/ WK IS F
WKDW D QDWXUDOO\ VHOHFWHG W HQW WQAFK ROGIW YV
VHHPV WR EH YHU\ ZLGHVSUHDG 2WKRHFNBSAFLHWVR'
WKH VSHFLHY EDUULHU

,Q P\ ERRN $QLPDO 5HYROXWLRQ , DUJXHG LQ W
DQLPDOV HSLWRPLVHV ZKDW LV E HVN OHGS W RDW \E F
FRPSDVVLRQ DQG RXU FUXHOW)\ D UNLMQEKXQORPD\ TK
VSRQWDQHRXVO\ WRUPHQW LW 7KHW LY ZILM\RLXQ O
XV 2XU OLIH H[SHULHQFHV PD\ DFFHQWXBWH RU
WHQGHQFLHYV 7DNH WKH XQLYHUXVH O, W XDRZ RIHPFDP Nk
DIIOLFWLQJ ZRPHQ DV ZHOO DV PHQ ,QGBIOW R\ WHHD
DVKDPHG Rl WKHLU FRPSDVVLRQ 7KHNLIMWH NKRWGL)
WHUULEOH 7KLV LV RQH RI WKH FDXBPHVKRMWZ /R WK
FRPSDVVLRQ RU FRQFHUQ IRU DQRWKHU VBRRLQW
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PDFKLVPR LV RQH RI WKH FXOWXUDO NQREIEHW \R |
/IRRN DW WKH SHRSOH ZKR RXJKW WR NQRZ EHW\
IR[IKXQWLQJ PHUHO\ EHFDXVH WKH\ WKLQN WKLV P
RQO\ WKH\ NQHZ D OLWWOH KLVWRU\ WKH\ ZRXOG
ZDV ORRNHG XSRQ E\ WKH DULVWRFQG FAXEDV DUI DDW
VSRUW RI ERRELHV /RUG &KHVWHUIL® &G LFFCEAHQH G

6R ZKDW WKHQ LV PRUDOLW\" , WKLQN LHKWWVLMHD
FRPSDVVLRQ" ,W LV WKH FDSDFLWUVIMWR WRHQWGNXFH
VXITHULQJ UHJDUGOHVYV DV WR ZKHWKHU GQRUY I WY
FRPPXQLW\ RI SDLQ DQG ZH VKDUH LW QLWKKUNMNEO W
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( 5SHDGHU *UXSSH OHVVHO

P 5DKPHQ GHU 'LVNXVVLROQ
%HJULIIVHUZHLWHUXQJHQ XQG
PHQVFKOLFKHQ :LGHUVWDQGYV
%ORFNDGHQ

PX 0 ~1if18eU , (3 0

cEHU 6SH]LHVLVPX)\

YHIJULIIVLOQWHWSUHWD'
JHIHQ 7LHUUHFKWH



, P SDKPHQ GHU 'LVNXVVLRQ -l
DOWHUQDWLYH %HJULIIH %H.
XQG %YHJULIITVLOQWHUSUHWDW I

BWHYHQ - %DUWOHWW :XU]H
"LGHUVWDQGY JHJHQ 7LHUUHI
XQG NRQJHSWXHOOH %ORFND

'LHVH $XVJDEH LVW HLQ *EHUDUEHLWHWHU 5HSULQ
A$QLPDO /DZ 5HDGHUU YRQ 3URI BWHYHQ - %L
7H[W DXVHLQDQGHU PLW GHP 7KHPHQNRPISWH[ 3V\
+XPDQJHQWULVPXV LP 7H[W +RPRJHQWUWUMPXX XOQ
6SHILHVLVPXV
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85=(/1 0(16&+/,&+(1
' (567%$1'6
*(*(1 7,(55(&+7(

36<&+2/2*,6&+( 81"
21=(378(//1( %/2&.$'(1

9RQ
6WHYHQ - %DUWOHWW

/LWHO GHV 2ULJLQDOV 5RRWV RI +XPD®RGRVYILKNIND (
DQG &RQFHSWXDO %ORFNV YHU|[IITHQWOLFKW LQ $1

hEHUVHW]XQJ DXV GHP $PHULNDQLVFKHQ YRQ *I
IUHXQGOLFKHQ *HQHKPLJXQJ YRQ 3URI 6WHYHQ -

(LQOHLWHQGH $QPHUNXQJ ]XU hEHUVHWIRRQQHW WG %
BWU|PXQJ LP MXULVWLVFKHQ %HUHLNRV GDHGVHNH
(QWZLFNOXQJ ELV GDWR KDXSWVIWKLAKG LKL HBWH G
(LOGHXWLJNHLW GHU DPHULNDQLVFKHV®BKHUKQGY

BHQLRU 5HVHDUFK 3URIHVVRU RI 3KLORNV®S I6F KRIHIR Q (
3V\FKRORJ\ 3KLORVRSK\ :LOODPHWWH 8QLY HUWLMXLNYR
8QLYHUVLW\ XQG 8QLYHUVLW\ RI YORULGDXV8H \6MDURXE B¢
'HXWVFKODQG )HOORZ &HQWHU IRU WKH 6WXG\ Rl '"HPRFUL
XQG ORQRJUDILHQ XQG PHKU DOV HLQKXQGHUW $UWLNHOQ
RGHU PLW )[UGHUXQJ LP %HUHLFK :LVVHQVFKB|RABER ORYV R
XQG 3UREOHPO|VXQJ YHUIDVVW ZXUGHQ

'LHVHU $UWLNHO LVW +HLGL JHZLG@HW D G GH{ URIEY 6 8l H FLKH
OLHEHQVZHUWH XQG WHXUH 3HUVRQ LQ LKUHP HLJHQHC
YHWHULQIUPHGL]LQLVFKHU 1DFKOIVVVHVHEWW IPNRFAOLW L H U W H

6SH]JLHOOHU 'DQN JHKW DQ GLH $QZQOMMIVEGRF R WIWL SobIHF N @ X
LKU OLWJHI*KO XQG LKUHQ (LQVDW] I+U HLQ =LHO GDV PRU
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DOOJHPHLQH %HJULIIH GLH NHLQ GLWKDEWMBV DIX
WHLOZHLVH GXUFK VSH]LILVFKH .RQW® [B/HHL JH U-H BH
RGHU NXU] HUOIXWHUW =XU HLQIDFKWX H\QETPU N®
GHU hEHUVHW]XQJ 'DPLW VROO DEHUHVWMLQHUEBG
JUDJHQ EHWUHIIHQG $EOHLVPXV LQVEHWRQGHQH
ZHLWHUI*KUHQG GLVNXWLHUW ZHUGHQ

A$QLPDO ODZY KDW GLH $XIPHUNVDPN®LW DX
=XVDPPHQKDQJ VWHKHQGHQ )UDJHQ ZEKHIHQ %H\
7LHUH MXULVWLVFKH 3HUVRQHQVFKDUMUWQG 3FR
'LHVH 7KHPHQNRPSOH[H VLQG XQYHWUQBLBEDU ]
'LVNXVVLRQHQ *EHU 7LHUUHFKWH ®RBHQLHUHQ L
GHQ IXQGDPHQWDOVWHQ )DNWRUHQ KHU GLH Y
PHQVFKOLFKHQ :LGHUVWDQG JHJHQEH UHMW UUH
HWDEOLHUWH JUDXVDPH XQG VHOEVWJHUHFK)\
QLFKWPHQVFKOLFKHU 7LHUH GXUFK XQVHUH 6S
EHWUDFKWHW GHU $XWRU GLH QHXMUMHQYRWZLF
7LHUUHFKWHQ XQG ELHWHW G L H5 HUR/QV H SBAWXXHED ®i+
%ORFNDGHQ GLH LP :HJ GHU %HP*KXQJHQ LP 1DI
*HVHW]JHEXQJ VWHKHQ 'LH VFKRQ GRQJBXQRWZ
GLHVH +LQGHUQLVVH ]X ULFKW HIX PELHWHWG HH Q
(YDOXLHUXQJ GHU (IIHNWLYLWIW YRQ %HP+sKX
EHGHXWVDPHU 9HUIQGHUXQJHQ

,FK ELQ leU 7LHUUHFKWH JHQDXVR ZGHH -RUMHQV
HLQHV JDQ]JHQ OHQVFKHQ

+$EUDKDP /LQFROQ

, (,1)h+581* 7,(5( $/6 %(6,7= % /,(*7 +,(5
'$6 352%/(0"

7LHUH VLQG %HVLW] 'LHVH GUHLQ: RRIS/OH NDX\LGR G i
XQG SUDNWLVFKHQ $XVZLUNXQJHQ + GHILQLY
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JHKUPHLQXQJHQ XQG )IOOH XQG GLEJ5HDOLW
JHIJHQZIUWLJ SUDNWL]JLHUHQ

)*U YLHOH OHQVFKHQ LQ XQVHUHU OHYHODHOW F K|
SHFKWH IeU DQGHUH 7LHUH HKHU A XH] HIQKREDU 3
]X GHU OHKUKHLW GHU 7LHUH W IVQH ® M YLEHXVOH QL \
HVVHQ VLH MDJHQ VLH XQG VHW]HXD HMMLQH GQ HLC
VFKIGLJHQG I+U GLH 7LHUH VLQG H'65 KMEGD|QRQH
|+ KOHQ XQG GDVV VLH ,QWHUHVVHQ KDEBQ GLH
VFKHLQW ]X XQEHTXHP HLQGHXWLJ ]X VHLQ

«

6RODQJH 7LHUH %HVLW] VLQG ZHWK®DHEAPQILUQ WD
XQVHUHU )IKLINHLW VLH XQG LKUH ,QWHUHVVHQ

«

,Q DOOHQ UHFKWOLFK UHOHYDQWHQ 3XQNWHQ
(LJHQVFKDIWHQ GLH XQV XU %HROYWYWKRIQWH E
XQG %HTXHPOLFKNHLWHQ DXI]XJHEHQ XQG DQ]
SHFKWH VFKRQ YLHO ]X ODQJH LBQRULHYW NHOL® F
A'LQJH * XQG HLQ 5HFKWVV\VWHP GHWHW HLD @&/V
LOQWULQVLVFK IDOVFK

9HUWUHWHU YRQ 7LHUUHFKWHQ XQG YR@Q@HUIQ
7LHUHQ KDEHQ VLFK HORTXHQW LP 1DPH@ ELHAD DIOH
IDVW DXVVFKOLH%OLFK GLHMHQLJHIH |IEDIG BRDOW Y
UXQJ LKUHU =LHOH WHQGHQ]LHOO NRPSURIFPLWWLF
1DPHQ YRQ 9HUIQGHUXQJHQ GLH LQ VROFKHU )R
$QIDQJ DQ JHVFKZIFKW 6LH QHLJHROGWDIUN YE&HMLXE
GLH S5HDOLWIWHQ ]X NRQIURQWLHUHQ HLQ]XELQ
(UIDKUXQJHQ XQG 6LFKWZHLVHQ GHUHUJHIHILQL
HQWJHJHQVWHKHQ :LH LQ GLHVHP .RPARHIPWBU Y
SHDOLWIWHQ WLHI YHUZXU]JHOW VRZRK®W LGHWH

SDPHOD ' )UDPYIEKDXO DDS2DUROLQD $FDGHPLF 3UHVV
-R\FH 7LYREDHG /HIJDO 5LJKWYV IRY)VDWKHK XLLPBQYV 6
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PHQVFKOLFKHQ OHKUKHLWHQ DOV PHX ICQHSGHMNRQ
OHKUKHLWHQ XQKLQWHUIUDJW DN]JHSWLHUW ZHUGF

%LVODQJ KDEHQ VLFK GLH 'LVNXVVLRQHQ +E
QLFKWPHQVFKOLFKHU 7LHUH DXI VRQREXHAYWDI®I@LZ
NRQJHQWULHUW DEHU NHLQH 'LVNXVVLRQVKEDWXGLF
GLH PHQVFKOLFKHQ SV\FKRORJLVFKHQFKQG \VWRGLH
KIXIL] ZLH GXUFK DXWRPDWLVFKH XIQIGF KKHDUNARIAHK
HLQH 5ROOH VSLHOHQ *HVHWI]H XO& L®LCH 3DJRGIHN
PHQVFKOLFKHU $NWLYLWIW XQG VLH WUDJIHQ GD
PHQVFKOLFKHU OHQWDOLWIWHQ

(LQ $XWRU KDW YRU NXU]JHP JHVFKUWYLEHEHQF KON
KHL%W KLQVLFKWOLFK DOOHU $EVQFKEDMWQ G (€AW
GLH VR EH]JHLFKQHW ZLUG <EHU NHLQHY,HUGCHHIDHJ
Z*UGHQ ALQWHUHVWY WKDW PHUWW S 0ORW® AW QR
HLQHP =ZHFN LVW GHU GXUFK GH@ HINW ZRRBBKG H V
HLQ 6WDQGSXQNW OHQNW $XIPHUN WDPNG MF KDOKU HS%h
DXI OHJDOH 3HUVRQHQVFKDIW :LU P«\DWWH MHGR
JUXQGOHJHQGVWHQ VLQG ZHQQ ZLU GLH 6FKZLH
9HUWHLGLJHU YRQ 7LHUUHFKWHQ HUOHEHQ YHUV\

(LQ DQGHUHU $XWRU PDFKWH Ne«U]OLF K GRKUD X |
'LVNXUV VLFK DXI GUHL %HODQJH NRQ]H@®MDLHUM «
"HUWHV QLFKWPHQVFKOLFKHU 7LHUHH CELHNW \AWMHRFK
3URJHVVIRUP E]Z VSH]LILVFKH 9HUIDKUHQVURUP YI
BWDWXWHQVSUDFKH +EHU GDV (LJHOQLD® HIKHNAPH
HLIJHQHQ /HEHQ XQG 1LHGHUEUHFKXQJ GHWDEXIL H

(V LVW ZLFKWLJ KLHU]X ]X EHPHUNHQ GO MV VOLIHQ &)
JHIJHQ+EHU 7LHUUHFKWHQ QLFKW DOOHLQ S V\FIKR®D RIXLVKE K
INRQRPLVFKH XQG SROLWLVFKH .UIIWH GLH PLQHALUNHQ
SV\FKRORJLVFKHQ 3HUVSHNWLYH XQWHUVXF KW KDHKSGHXD IX C
DXIJHVWHOOW ZHUGHQ NDQQ GDVV GLH FROERRBRJANFRHWI
IXQGDPHQWDOVWHQ VLQG 2GHU DEHU DXV GUWW BHEIGW QHL
GDVV GLH SV\FKRORJLVFKHQ )DNWRUHQ VHGOIEVW RQRR LN ¥ Wk
9DULDEOHQ VLQG :DV DOV GDV *UXQWBW | VALGLH KWWY N WLERH
GLV]LSOLQIUHQ 5DKPHQV GHV MHZHLOLJHQ RUVFKHUYV

*DU\ / JUDRELRR®YV 3URSHUW)\ 7H®G OMHK S /DIZHVV
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XQG SHVWUXNWXULHUXQJ YRQ /HKUPHLQXQJHQ -
+LHUEHL LVW GLH 3HUVSHNWLYH ZHL@HGHWXYV.
BFKZHUSXQNWVHW]XQJ LPPHU QRFK QLFKWJ JUXQ
GLHMHQLJHQ +LQGHUQLVVH EHZXVVWFKWWOLRIXGLL}
IUXVWULHUHQ

'DV ZRUXP HV JHKW LVW QDFK GHWHHBLEKWGHUC
GULQJHQGVWHQ PRUDOLVFKMQVYWDHHQ KKQH/MDL H&DV
XQVHUH $XIPHUNVDPNHLW XQG %HP+KXQJHQ HUIRL
*UDG GHU $QDO\VH :LH GHQ /HVHUQ WLIHWWM UEGH\WH
UHFKWOLFKH XQG PRUDOLVFKH .RQVHTXHGLHQ C
QLFKWPHQVFKOLFKH 7LHUH DO\R QLEBWHP HRK UHDBNX;
‘IKUHQG YLHOH GHU UHFKWOLFKHQ .RQVHWXHQ]F
ZXUGHQ PXVV GDV IXQGDPHQWDOH 3UREPWPFBRW®F
ZHUGHQ

(LQ 3UREOHP NDQQ DOV GLH .OXIW ]DLYV/G KHIG G+
GHP =XVWDQG GHV JHZ*QVFKWHQ =HQOHARQGHI
7LHUUHFKWVYHUWHLGLJHUQ JHZ+QVFKWHQWILHD]X
'LUHFWRU GHV $QLPDO /HJDO 'HIHQVH )XQG NODU

'LHMHQLJHQ YRQ XQV GLH VLFK LP =HQWUXP GHI
EHILQGHQ GHQNHQ DQ HLQH :HOW LQH®HU GLH

'"HUHN : 6W 7RHHUWBIQVLWLRQ IURP 3URSHUW\ WR 3H!
SHFRJQLWLRQ RI 5LJKWV IR U+DR® k&P ORPGIQPID/ON -

ODUWKD & 1%RREDXPYLHZ $QLPDO 5LJKWV 7KH 1HHG |

+DUY / 5HY

9HUVFKLHGHQH $XWRUHQ KDEHQ GLH -DKHKXQG HWR®QH
7LHUHQ DOV (LJHQWXP NULWLVFK XQWHUVXFHKKH BHHXM G|
7KLQJKRRG RI 1RQKXPB @& $QQPWOV $11 / 5HY 7KH >LP )R
JHIJDO 7KLQJKRRG RI 1®QKXWAD GEMWIHON QJ WKH &DJH 7RZ
5LIKWV IR UHUL\PHDYOW % RR NV 5 D\W RV PRAOIH\GHREHIE D IHUD QF LR C
$QLPDO 3URSHUW\ DQG /HJDO :HOIDULVPKHSQQRBIYPWHYDU)
7JUHDWPHQW RI $SRWRBBOV / 5HY 7KRZPMV/G * D . HRO® K
3URSHUW\ 6WDWXWVL IR8 $(QLYPD®D V/ - 6W 3LHUUH D
3HWUD 5HQHHEURNOWQ®J 3URSHUW\ 6WDWXV LQ WRBHLJIKV
/ - )»U UHOHYDQWH *HVHW]HVIIOOH6VLHKH JUDVFK

6WHYHQ %DOHVWCCHMWKWM RUHWLFDO %DVLV IRU ,QWHUSUL
%HKDYLRBHWKRGRORJ\ 6FL
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|+ KOHQGHQ /HEHZHVHQ AVHQWLHQWOLERKHIVT
6\WWHPV UHVSHNWLHUW ZHUGHQ WRUHU®LERRP:
JUHXQGHEHU LKUH /HEHQV]HLW KLQZHJ HLQ JXWI
KDEHQ ZR ZLOGOHEHQGH 7LHUH LKUH QDWe.UOL
 QVWLQNWHQ DXVOHEHQ N|QQHQ LQ HLQHU 8P
EHIULHGLJW + HLQH :HOW LQ GHU 7LHWRD QHRKW [
RGHU NRQWUROOLHUW ZHUGHQ XP IULYROHQ RGH
]X GLHQHQ

'LHVHV =LHO VWHKW LQ HLQLJHU HU®IK) /MDYWIHJ
GHU 'LQJH XQG VR OIVVW VLFK KLHHL® LDHR EOXIR
GHILQLHUHQ (V LVW YRQ HQWV F KW LYGIHIQY GHHK 96H G K
UIIWH GHQ JHJHQZIUWLJHQ =XVWDQG GWIZEUKBHDQ
VROO GLH ]X GHU =XNXQIW I+KUW G VL 2 HV/KI®GIH&HE
'LQJH ZLUG XQ]XUHLFKHQG YHUVWDQGWIQ | HRD G\LIH
JHOIXILJ ZXUGHQ HUIDVVW ZRUGHQ LVWU HG DR \6W
%HVLW] GHP .RQJHSW MXULVWLVFK®XQIHQVREHHQ &
AVWDQGLQJT XQG VR ZHLWHU

'LH JHJHQZIUWLJH /DJH GHU ADQLP DHY FOOZLIH E B Q
ZHUGHQ GDV HUVWH /HYHO LQ ¥INXWLF KG\D B X Z I& IHMD H
LQ +LQVLFKW DXI GLH SV\FKRORJLVFKHQ MQ@WNRQ
JHYHO EHHLQIOXVVHQ XQG LKP ]XJUXQGH OLHJHQ

P UHFKWOLFKHQ 'LVNXUV JDE HV HLQKOJYRQXH
J)IJIOOHQ LQ GHQHQ *HULFKWH HQWYHYX L7ZHGH & \K QE AK
HLOQHQ %HVLW]ZHUW UHGX]LHUW ROGMIIDIUKDFO OGIDL BK

7LVFKOHU D D 2 $QP 6

'D]X JHQHUHOO V R $QP

= %®RUVR Y &UDZIRUG 'RJ RBRBEW +®VS 1 < &LY &W
S'"LHVHV *HULFKW «EHUVFKUHLWHW QXQ ®RWEF® i BHW HG BV
+DXVWLHU QLFKW DXVVFKOLH% OLFKSHIQHIHQ \3\OD QG JI2LW F
3HUVRQ XQG HLQHQ 7HLO SHUV|QOLFKHQLVYMHWMLIGWQERA
*HIHQVWDQG GHP =XZHQGXQJ ]X 7HLO ZLUG HV YHEW GLF
(QWVFKHLGXQJ NDQQ QLFKW DXIJHIDVVW ZHUGGEQIl*DOGHBL G
9HUOXVW HLQHV IDPLOLIUHQ (UEVWe*FNN¥KIEBXURKGGEHRUXXN
ZIUH (LQ (UEVW+FN ZIKUHQG HV HLQH 4XGOBHQJIKWMH X O H H
2EMHNW XQG QLFKW LPVWDQGH /LHEH XQG =XEMQBX0QJ ]>
PHQVFKOLFKH 6WLPXODWLRQ HV KDW NHLQ *HAIHGH UXPV |1
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JDE HV HLQH =XQDKPH LQ GHU $Q]DKO HWRRQDE HEI
%HODVWXQJ EHL AWRUWLRXV LQMXU\ RG WNLOOL
9HUOHW]XQJ RGHU 7|WXQJ QLFKWPHGPKAK 6 LWKIBDW I
HLQHV AWRUWY )DOOHV >HLQHU X Q8@ DXEKWH.Q %.[D
JDE HV HLQLJH )IOOH LQ GHQHQ GHWUOZDHU G HY VP
3RVLWLRQ AVWDQGLQJY GDEHL @LFKWOIHD )G DHWH
VFKHLQHQ 9HUIQGHUXQJHQ LQ GHQ PHQVYHEROLFKI
EH]*+JOLFK GHU UHFKWOLFKHQ (LQVWX1NDHQYWI QWS I
VWDWWI]XILQGHQ -HGRFK Pe«VVHQ ZL D WNHWVW® MWK
9HUIQGHUXQJHQ LP 6WDWXV YRQ 7LHUH@®BE @VH(LJ
VWDWWGHVVHQ EOR% HLQH ]JXQHKPHQG®I®LFKUYIFK
HPRWLRQDOHU +DOWXQJHQ AK XBDRXK WHHQWSLGPGHHQONOT

HLQH PHQVFKOLFKH 5HDNWLRQ KHUYRUU®IRQH D W L5QH W \& | DX
RGHU HLQHP )DPLOLHQIRWRDOEXP ]X JHGHQN W® OOWW HW E X
DQGHUHV GDU =X VDJHQ GDVV HU HKQ G \@ 4N \8 HUHK Q ALK
HLQH =XU+FNZHLVXQJ XQVHUHU OHQVFKOLFKNHLW 'LHV NDC
,Q JOHLFKHU :HLVH VFKULHE 5LFKWBO®EG G N QB U] XYV DHDFPH-

A'LH OHKUK HLUWW ] QWW IR QW] XU HVQN VIRIX QJ GDVV 7LHUH YRU
EHKDQGHOW ZHUGHQ VROOHQ ,FK VWLPPH &H®™ V) WI BV W G\
$EHU 7LHUH VLQG QLFKW DXVVFKOLH%OLFK %HVLW] 3 6
=LWDW DXVJHODVVHQ

6LHKH JHQHUHOO BMFRWHHQ \ORLL&MPPRQ /DZ 'DPDJHV IR
'LVWUHVV /RVV RI 6RFLHW\ DQG /RVV Rl &RPSDQLRQVKLS |
$QLPD@QLPDO / '"HEUD 6AMLQWY RHMOR\G $SSURSULI
&RPSDQLRQ $QLPDOD\ I8Q /7 BHIW -RVHXKH 6 WDQE DUG
RI &DUH IRU 9HWHULQDULDQV LQ ORKBQEDDO GBFSUDPWIOFH &«
%DUWRQ )UDR®EZLUXFKOOA GBFHRXH LQ 'DPDJHV IURP WKH
,QWHQWLRQDO .LOOLQJ RI 4RXU BWW 'RIRY &DW" -D\ 0
OHDVXOHPHQWY DQG $PRXQW RI 'DPDJHV IRU 5LQWKLQJ RU

S5RELQ &KHWPDIHYOIRW .LOOLQJ RY /GMMWKLQJ 'RJ

= 9 DUEOHG OXUUHOHW Y6 %DEBAMW\WLOW *UDKDP 5HG
6TXLUUHO Y <BHXBWHU WK &BDOLOD Y +DZ 'HSW RI /DQ
SHVRXUFHV G WK &RDELQHW OWV :LOGHUQMHVE Y 3HWI
'& &LU 1 B6SRWWHG 2Z0 Y BX8BQ . ' :DVIKRUWKHUQ
6SRWWHG 2Z0 Y) +6RGSH0 : ' :DVOWOUEOHG OXUUHOHW Y 3
&R ) 6XSS 1' &MAIJHUKHDG 7XUWOH Y &RXQW\ &R
&RXQW\) 6XSS 0' )®DZDLLDQ &URZ $0ODOD 6XSBXMDC

+DZ JUDVFK X D DD 2 $QP 6

3%HGHQNHQ VLH RE GLH (QWVFKHLGXQJHQ WM\ K RS® U \
7LHUHQ GDUVWHOOHQ RGHU RE GLH *HULFKQ HR GEHD LU+ |
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LQ VHLQHU ]XVDPPHQIDVVHQGHQ 6FKORPWIIROJHU:
HPSIHKOHQ GDVV GHU :HUW HLQHV QLPXKWRHQYHRR
"HUW [+U OHQVFKHQ GHWHUPLQLHUW 1ZG® H&N®/ N R QX
GLH 5ROOH PHQVFKOLFKHU HPRWLRQDOHU +DOWXC

'DV *HVHW] PXVV GXUFK GDV VLFK HRUWOQ® XIHQ
*EHU (LQVWHOOXQJHQ LQIRUPLHUW LWWHW 8 O $|AVURC
/IVXQJ YRQ .RQIOLNWHQ LUUHOHYDQWLFKZHUGF
VFKRQ ODQJH sEHU GLH XQKDOWEDUHHNBUWHYV
QLFKWI*KOHQGH $XWRPDWHQ VLQG KLGEZHJIHQW ?Z
*HVHOOVFKDIW DQ GDVV 7LHUH I KOHPYBH EQB HF
VLQG GHQ OHQVFKHQ PLW GHQHQ VLH PHEHQ )L
]X ELHWHQ 8QWHU GLHVHU *HJHEGDRRHWW|YROD W
DQ]XHUNHQQHQ GDVV KHXW]XWDJH HLQH JUR %o
GLHVHP /DQG LKUH +DXVWLHUH DOM)GRUOLIHMD P L
VLQG I+U YLHOH OHQVFKHQ +DXVWLGHIWH GLH NLEA]!
KDEHQ

‘'HU 9HUOXVW HLQHV JHOLHEWHEDBDXPAWL iGBIPYV
9HUOXVW HLQHV XQEHOHEWHQ 2EMHINW N V2 EIVOHHNL \W/
LVW 6HOEVW GHU 9HUOXVW HLQHV (VEMWYFNHYV
QLFKW YHUJOHLFKEDU PLW GHP 9HUOXVW HLQI
8QWHUVFKLHG WULIIW ]X VHOEVW ZHQQ GD)
QLFKWPHQVFKOLFK LVW

«

'LH REHQ HUNOIUW VWLPPH LFK LQ GHU $QD¢
PHKUKHLWOLFKHQ OHLQXQJ ]X ,FK P|FKWH GHI
$XVVDIJHQ AWHVWLPRQ\Y LQ GHQHQ RQM 7LHU
DQJHJHEHQ ZLUG JHQHUHOO DOV DXVHHQFKHQG
6FKDGHQVDQHUNHQQOXQJ AILQGLQJ RI GDPDJHV]Y

AFRPSDQLRQ DQLPDOY +DXVWLHU HQW ZURNHHOX O D GIQ WHHLL
RKQH HLQH 9HUIQGHUXQJ LP .RQ]JHSW *EHU %HVL2W] $®BURSH
6
6 : G 7H[ $SS

PX 0 ~7iideU , (S O 0 (



GHV 7LHUHV XQG VHLQHU QRFK XQJHERUHQH:!
UHFKWIHUWLJHQ

'LH *HULFKWH VLQG PDQFKPDO GD]X:EKWHHWQH:
AFRPSDQLRQ DQLPDOVY I+U GHQ %HVIXWHUQGGEO LJL
GLHV WXQ VHW]HQ VLH HLQ OXVWH UF IGHHQ %-HIW LHNH
IRUW B6HOWHQ EHWUDFKWHQ *HULFKNHHDQLY¥KRKP M B
AHQGV LQ WKHPVHOYHVY GLH «EHU HHODHOH , Q@ }
.DQWLDQ@IMPUDWLRQDO EHLQJ UHJDUGHGVDWHRUW
"HEVWHUYTV (QF\FORSHGLF 8QDEULGJHG 'LFRVLRQD
3UHVV :HQQ $XIPHUNVDPNHLW LQ GLHVH S5H¥KWXC
LQ 'LVNXVVLRQHQ VWDWW GLH Y HIRKWFKHQV BKQLF
7LHUH LUJHQGZR JZLVFKHQ %HVLW] XQG UHFKWOLF

A%HVLW]® KDW DOOHLQ HLQHQ ]ZHFNEKHQILHUW
=ZHFNH DQ VLFK VHOEVW VLQG %HWWOQUHRKHKW L
%H]JLHKXQJHQ ]ZLVFKHQ 3HUVRQHQ GQKHQH 9HU
EHVWLPPHQ 3 5SHFKWVWKHRUHWLNH F KDWQ XPKIKD W L
%H]LHKXQJ ]ZLVFKHQ 3HUVRQHQ XQG *HJHQVWIQ
*HJHQVWIQGH NHLQH 5HFKWH KDEHQ N|QQHOQ

.DWHJRULH ZLUG %HVLW] YHUVWDQGHQ DOV Gl
 QWHUHVVHQ YHUI*JW GLH UHVSHNWLHUW ZHUGH

'LH ]HQWUDOH UHFKWOLFKH )UDJH LWQWG&EUHQHPH LR
ZLUG GDKHU LQ HLQIDFKHU :HLVH IRVFKEDRHXQG A
VLQG DXFK NHLQH XQEHOHEWHQ 2EMHNAKK QHQNQZ
*EHU ]ZHL NODU VHSDULHUWH .DWHJR@EHQ %HVLW

(LQLIJXQJHQ LQ AWRUWY )IOOHQ AWW UMKIFGWIRV
9HUOXVW Il+U GDV QLFKWPHQVFKOLFKHDXLHIHR HO
PHQVFKOLFKHQ /HLG GDV GHU 9HUG@XVROGKW Q L) HW

'"HUV 6 %HWRQXQJ LP JLWLHUWHQ 2ULJLQDO
6LHKH .LQJ D D 2 $QP 6
6W 3LHUUH D D 2 $QFP 6 JAWLLYHDWYAH 98 U R B HI W $ I

&RQVWLWXWORQ8 3UHVV

'‘DYLG )DMUMWDEOH 6HOI 2ZQHUVRINHIRU- $QLPDOV
6LHKH 5REHUW 5 $01HH BBKIFENMY RI 5LIJKWV SDWWOLQJ Wi
5LIJKWV IRU $Q@IDRDQAQV5HY

6LHKH R®WVR &DW 'RJ tRVG G 1 < &LY &W
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A>ZXUGH@ .OIJHUQ 6FKDGHQVHUVDW] IEDWXBUHGGH
GXUFK GHQ 9HUOXVW GHV AFRPSDQLRIQOWQ IZPOONG
JOHLFK]JHLWLJ IHVWJHOHJW ZDU G XV VQWRHQKKHD EU(
3DUDPHWHU GHV $EOHEHQV GHV 7 XHUM®HIDQKIDW JH
GLHVHQ )IOOHQ A>LVW@ GLH (U V\%DBIW MK \G XOUH
9HUOHWI]XQJ GHV 7LHUHV EHVWLPPW 3

,Q HQJHU 3DUDOOHOH ]X GLHVHU HLQMHIKWLJIHC
6HLWH GHU *OHLFKXQJ LQ GHU O0HKHMMHLWWEHHKH OQH
O9RUDXVVHW]XQJHQ GLH GHQ $QLPDO :HODDUH $I
AVWDQGLQJY LVW LQ *HULFKWVYHUIDKUHG GLH
JHEUDFKW ZHUGHQ IHVW HLQJHJUHQ]W DWVIF & QJIHR
JHVHKHQ KDEHQ ZLH HLQ 7LHU LQ HL@HGHHYLMH E®
HLQH VWDDWOLFKH ADQWL FUXHOW\9 RWDZYUR GHQ H3
VSH]JLILVFKHQ 9HUOHW]XQJ HUKHEHH)Q IBIHPHINO B WIF
XQG GHU 9HUOHW]XQJ DXIJHLJHQ XQG EHYWHLAKN)V G
GLH 9HUOHW]XQJ UHGHGMNWWHIHDONG®IOH)/H 9RUDX V'
VLQG WHQGLHUWHQ 6WUDXAGQG GDHX'¥HBK®B WXXQHL
FUXHOW\Y] 6WDWXWHQ LVD LYQ WBIOHAHK VR B MWH WD TA[C
ASHFKWY GDV GXUFK ADQWL FUXGDW A5 HRWOWXEHQ
>LVW@ GDVV GLH ,QWHUHVVHQ GHW 7DXVIHZRBRBBB
ZHUGHQ|QQWH PDQ IUDJHQ RE GHU $:$ *EHUKDXS\
SHFKW HWDEOLHUW 'DUDXI KDW HLQ BXWWRU EHUHF

$GDP 0 5RERRWWHYLHZ $QLPDOV 3URSRXKW\- DQGVW K,

JUDQFLRQH D D 2 $QP 6
86 & T t
IXMDQ Y 'HIHQGHUV ®RB:LOGOLIH “-RVKX®W WRHGQHI
, QWHUVHFWLRQ Rl &RQVWLWXWLRQDO 6WDQGLPIDQ&RQJIU
7UHDWPHQW RI $QLPDOV 3URSRVDOV FVR 6WR H@MWKK H Q5 WX F

.HOFK D D 2 $QP 6 6LHKDBW BQPHRDD V: LID/GG - XV
3DFH (QYWO [/ 5HY

6LHKH /DXUD $QLRDD] /LEHUDWLRQ DQG WKH /DzZ $
8QGHUJURXQG 5PoXOURDGHY )*U HLQHQ 9
$QLPDO :HOIDUH $FW ]X VWIUNHQ VLHKH *DUGQHU D D 2 !

$ODQ DWRMRN 5HYLHZ /HJDO 3URWHFW&BDRPRVI $RIUPORO
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,Q SUDNWLVFK DOOHQ )RUGHUXQJHQUHH® 5DKPF
UHFKWOLFKH O9HUVIXPQLVVH QLFKW DXV LUJH
(LQGHXWLJNHLW GHU J)IOOH GLH YRUKHU LKW JH
GHQ +HUDXVIRUGHUXQJHQ LQ GHU 5HFKWVSUHF
3DUWHLHQ ,QVEHVRQGHUH GLH 3RVMWWEKRQ AVYV
*EHUZLQGEDUHQ B6FKZLHULJNHLW IsU GULWWH
$QK|UXQJ *EHU GLH ZHVHQWOLFKHQ $QVSUsFK
HUVXFKHQ GLH VLH XQWHU GHU 6WDWXWH HUEU|

1RFK ZLFKWLJHU YRP 6WDQGSXQNW GHU 7KHV]
JHQWUDOH YRUDXVVHW]HQGH $Q Q:3KJPHIG DFIXWW \GLLQ
A*UDXVDPNHLW JHJHQ 7LHUH ]X UHJXOLQMRAKMHQXP
JHQHUHOO GHVHQVLELOLVLHUW ZHYGHQENQ®HHZD
UHIOH[LYH =HQWULHUXQJ GHU %HOBKKHY DXV FHQ \
' QWHUHVVHQ QLFKWPHQVFKOLFKHU 7HWH PQVGAHL
IROJHQGHQ 'LVNXVVLRQ HOHPHQWDU VHLQ

8P GLH JHJHQZIUWLJH /DJH GHU 'LQJH NODU ]X Y
*EHU GLH KLVWRULVFKHQ +LQWHUJU*QGH ZLVVHC
.RPPHQWDU QXU ]ZHL PHQVFKOLFKH BKE@QWSWHKH
PHQVFKOLFKHQ %H]LHKXQJ ]X DQGHUHQ W LHHWQHQ V
GHWDLOOLHUWH %HVFKUHLEXQJ GLNWHGHW VH N HRk
JXWH =XVDPPHQIDVVXQJHQ DQGHUHQRUWY YHUZLH

hEHU GHQ JU|%WHQ 7HLO GHU PHQVFK®ULAKHQ
NHLQH S5HFHKWHHKUWH KDEHQ ]J]ZLVFKHQ ]JZHL EHND
XQWHUVFKLHGHQ *+* EHLGH GLHVHU *U-QGHQWLQG

"-RVHSK OHQGHKRKROE $QLPDOV +DYH 6WDQGLQJ" $ S5HY]
WKH $QLPDO :HO%WD& H(QFWO $I1I / 5HY )eU GLHV
VLHIKH. PDO /HJDO 'HIHQVH )X®G Y (VS\' & &LU

&DUROH /\QQ 1RZLFN L7 KEWHKBLHOW $SHDIDRIMH $FW $00 %I

BHWRQ +DOO /HJLV - 6LHKH JHQHUHOO .HOI
'DWVRQ DD 2 $QP 6

BLHKHSDRMP DOV DQG 7KHLU /HIJDO 5LJKWV $ 6XWRH\ RI .

WK HG $QLPDO :HOKBIUMJQOWKLQJIJKRRG Rl DRIDRXPDQ
$QP 6W 3LHUUH D D 2 $QP 7KH6KWVDMXWLREKRNLERLPDO
&ROXP +XP S5LJKWV [/ 5HY JUDVFK X D DD 2 $0Q

6LHKH/ KM /HIDO 7KLQJKRRG RI DRRQRRXPOP@P$SQLPDOV
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WKHRORJLVFEHMUWDYGEMUH LVW HLQ VINXODUHU $XV
6SH]LHV (LJHQVWRO]

'HU WKHRORJLVFKH $QVSUXFK ZXUGH LQGWHHWUVFK
‘HOWUHOLJLRQHQ YROO]JRJHQ ,Q GHU\®HR QY @LHIKH (
%LEHO GLHVHQ $QVSUXFK GDU ZHQQ LRDIMQ+HEHW
DOOH QLFKWPHQVFKOLFKH .86D®KIQHQJ JHR P EWIHO E
'RJPD DEHU HEHQIDOOV GHQ KRPR]HOQHWUILXZHFKWME
VSH]LHV JHQWULHUWH $QVSUXFK PH®XEBERIOGBKD J B!
LQ GHP GLH 7LHUH YHUJOHLFKVZHLWH QXYL R B 8 Q F:K
PLQGHUZHUWLJ EHIXQGHQ ZXUGHQ 1DFK BUHWH U ¢
(LJHQVFKDIWHQ HUPDQJHOQ RGHU NRP SBHWVD E N KK
VWRO] VLQG 'HU %HVLW] YRQ 9HUQ XQ I WK LBISWUHDLFK
]XU 5HIOHNWLRQ %HZXVVWVHLQ GHWWRMWQEWFK KO

*HQHVLYV
BLHKH ] % XQWHQ $QP
*HQHVLYV
'LH 4XHOOHQ KLQWHU GLHVHP 6DWL¥WWKH®HFLIH Y WH
'"HQNHQV LP =XVDPPHQKDQJ XQG N|QQHQ KLHU DKVWHOD W].
ZHUGHQ /HVHU GLH LQWHUHVVLHUWXVILDQ/ OPJ 7\KHHLP@H G HEH (
JUXQGVIW]OLFK YHUVFKLHGHQ YRQ QLFKWPHQVENEBLFEXHQ 7
ZLFKWLJH '"HQNHU GHV ZHVWOLFKHQ 'H/GINKQY. WQOE IR R K/ OHAU
*UHDW ,GHDV $ 6\QWRSLFRQ RI *UHIWOWVRRNVORIUWK R HH \\W
HG (QF\FORSHGLD %ULWDQQLFD
U HLQ ,QGH[ YRQ :HUNHQ GLH VLFK VG HYLHKFKPIVWED
AODQ®* LQ 9ROXPH t D 6 GDVV OHQVFKHQLFKHAR JU X (
7JLHUHQ XQWHUVFKHLGHQ LQ +LQVLFKW DX| SDHW I RIHIV/LEW HA
VLFK NHQQ]JHLFKQHQ GXUFK DEVWUDNWHY '"HQNH®W 6SUDFKHI
8QWHU GHQ IUsKHVWHQ %HLWUIJHQ X GLH\GHM BRHEMD VG
YRQ &DUO /LQQDHXV &DUO YRQ /LQQp GHU YHUDQWZRU\
6SH]LHV+RPR MWDPSLMHQVGHQWLIL]JLHUWH GLH 9HUQXQIW + L
PHQVFKOLFKHU 6HOEVWHUNHQQWQLVY XQG )IHL BNSHHL]WWH \YX U
XQWHUVFKHLGHQGH (& \\NVQIF B O VW XM IGQ HUUXVWHHY %UL
YHUZHQGHWH /LQQDHXV HLQH .ROXPQH XPMEGHWQW
6SH]LHV DXI]XOLVWHQ #RBRH DEEKRYHEQHEHPHXV A6HOEV
QRVFH WH ,QSVXRQHU (LQI+KUXQJ I«JWH HU GHQ XQWHUVF
PHQVFKOLFKH 6SUDFKH XQG 6WHNBIRIID BBDWXWH HD&E O KL Q]X
6SIWHU FKDUDNWHULVLHUWH +HQU\ % KOLFKRG BSHK®L
+LQVLFKW DXI| 6SUDFKJHE U D X4RP RD O RHEHIHGE E K Qa-5W HL HAWL HDIOH.
%BHUJMRGHQVpPH HW OH PR XY@FD) ORUWKMHWI{HYGEQHRH
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%HIsUZRUWHU GLHVHU 6LFKWZHLVH HHQN R MHEXRH
LKUHU WHUULWRULDOHQ $QVSU+*FKH YRQQHLQHU
XQWHUVFKHLGHQGHQ (LJHQVFKDIW ]XU QIFKVWHQ
ZHLWHUKLQ YRUDQJHVFKULWWHQ VLQG® DQJGJIBB WL
PHQVFKOLFKH (LJHQVFKDIW QDFK GHU B@GLHHM Q
JHWHLOW ZLUG

(LQH GHU HLQ]JLJDUWLJHQ &KDUDNWHULVWLNH
AV\VWHPV RI EHOLHIY LVW $ G h SNEFHKR®R ML GFK
XQG SKLORVRSKLVFKHQ 6LQQH GDVV VHEEMNH@-E

RI 0DQ DQG WKH 'LITHARDQ¥HSHL. QRDNHW :LQVWRQ *e QW
LQ + 30BNNVNQRWRSKLVFKH §QMKBRISB O®RLLADJ 6RZRKO $
YHUQHLQHQ GDVV ZLFKWLJH XQG J:OWLJH XOBHZQNDRNH
HILVWLHUHQ 1IKHU ]XU *HJHQZDUW EHKDXSWHWH 1RD
6SUDFKJHEUDXFK VLFK DXVVFKOLH % QWZL FEQH® MU KIDHAD VELKHD
&KRPV/DQJIJXDJH DQDUEREUW %UDFH -RYDQRYLFK Q =
BLFKW VWHKW GHU (W KERROGRFIHHS VRXQDU® G KRXHQY DQG 6\QWDFV
JRXQGDWLRQV RI (WRRWME = /RUHQ] 5REHUW :DUUHQ .LFN
9HUODJ

)»U HLQH 'LVNXVVLRQ *EHU PHQWDOH )IKLOUMNGVRKHD Gl
]XJHVFKULHEHQ ZHUGHQ YRQ GHQHQ DEHU ]XQHXPHQG
QLFKWPHQVFKOLFKHQ 7LHU 50 WWOLOLUHLY KE2 OSEKH LY G
.DSLWHOQ

=X ZLFKWLJHQ ZHJEHUHLWHQGHQ %HLWUIJHQ <EHU G
9HUVWDQGHY YRQ 7LHUHQ JHK|UHQ XQW® UPDQG, WHRO G HRG

$SSOHWRDQ /JHRQDUI G L@ HEKRDRWILARQD Q ODUJDUH
'DVKEXHK® $QLPDO O0LQG $ 7TH[WERRNBRFRBIQQLE®DQ 3V\FKRORLI
JKOHKH OHQWDOLW ORI $SHWHU . 3DXO WUDQV 7UHQFK
*DWAKH ORGHUQ &DW +HU ODQEPRQOD®PQQHUMHGHULN -
7KH OLQG RI YWROHIKRMURQ OLIIOLQ 7RURIHA YRQDR LW RI $
3HQJXLQ %RRNV . DoBI W RTK HLIUV EKVLRQ &KHPLFDO 6H
&RUQHOO 8 3UHVYV 7 KMRERDAL\D G LQIE KD YHRW\LQ $QLPDO
BLHKH .RQUDSR QFEWHQILQJ +RAMKEDSBRY¥QEDWLRQV RI (W
DD2 $QP 6 $ 7KH16 WOMEWXUH RI 'DUZLQLVP L

%LRORJ\ OLFKDHO 5XVH HG 2[IRUG 8 3UHVV V )eU GL
8QWHUVFKLHGH ]ZLVFKHQ OHQVFKHQ X Q&FELFHIGMPGIOW EW D GF
QLFKW GHU $UW VLQG ¥HKHKHVEKDWYRNGOIDQMHG LQ &KDUO]
7KH 2ULJLQ RI 6SHFLHV E\ OHDQV RI 1DWXDDRO 6HRGHFUNLRQ
JLEUDU\
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JLFKWH HPSLULVFIKHH BBIZMQVHKP GLH :RUWH HLQ
JHEUDXFKHQ HLQH AIDVW XQYRUVWHQGEDHIH QK
ULWDNQG GDKHU AJLEW HV HLQH 7HQGHQ] HGHQ %
*HEIXGH ]X ZDQNHQ EHJLQQHQ 3

(VLVW HLQH XQYHUZHFKVHOEDUH & R/DLBIDWVFIKU LYV
GHU :LGHUOHJIXQJ ZLGHUVHWIW :HQQ GLH )XQGI
3RVLWLRQ YRQ XQWHQ KHU ZHJJHVFKODJHQ :
)XQGDPHQWH ILQGHQ RGHU LQ DQGHUHRW:HLVH K
HLQIDFK GD GHP ORJLVFKHQ bTXLYDOJM®W GHV 6

SHOLJLRQHQ VLQG LP ZHVHQWOLF KH QZ RIEWE K@Y
*ODXEH GLH :DKUKHLW ELOGHW G L HHUV¥K®/OM) ZH
NDQQ ZHQQ HLQ 6WDQGSXQNW YRQ LQQHUKDOE \
‘HQQ HLQ 6WDQGSXQNW DQJHQRPPHQ ZLUG GHU
%HIeUZRUWHUV GHU 5HOLJLRQ YRQ HLQHU 3RVL\
KLQWHUIUDJW GDQQ ZLUG GLH *UXQGODJH GHU +
YRQ GHQ %HI*UZRUWHUQ GHU 5HOLJLRQ DUDMHQHP (

)»U HLQH GHWDLOOLHUWHUH $QDO\VH BKK HH@P\LN VR
"-RKQVWRGEHORWYRSK\ DQG $UJXPQSDVVLP 3HQQ 6W 8 3Ul
BWHYHQ - &QRDEWOWWINO 7KHUDS\ $Q ,QWURGXFWLRQ WR )U
&UHVFHUH

-RKQ 3DVYRRORIVRSKLFDO 65FHO\ERGLR Y

6WHYHQ - 3BDARWRISWWD V GHARIDRILO RV R SK\ -DQ

3HWHU $QDRBO /LEHUDWLRQ $ 1HZ (WKLFV IRU@XU 7U]
HG $YRQ

5XGROSK &DUQDS PDFKWH HLQHQ UHOBWDQX\HI H[@AM M {
JUDJHQ ALQWHUQDO DQG H[WHUQDO TXHVW(RSIWLFLQPVH
6HPDQWLFV DQGROMWMRORVHUQDWLRQDOH GH 33HIRIMRISK L H
LQ 3KLORVRSK\ Rl 6BKHQES 3 :HUQHU HG &KDUOHV 6FULE
5XGROSK &8BDQDSJ DQG 1HFHVVLW\ $ 6WXG\ LQ GHP® QWLF\
RI &KL 3UHVYV U HLQH 'LVNXVVLRQ +E}HHRBREKB RW/G
HIWHUQH )UDJHQ AH[WHUQDO TXHVIKLREWYR S KALB K H, GMROR
OHWDSKLORVRSK\ -DQ

$UWKXU .RHVWOHU V YHUZDQGWHY .RQM HQ NHQHKV ROV
DXFK HUZIKQW ZHUGHQ

OLW HLQHP JHVFKORVVHQHQ 6\WWHP PHGQMAK KHLHLOY N

.DQRQ JHOHLWHW LVW GLH GUHL KDXSEWHHKBKGSWHWM YHV

HLQH :DKUKHLW DOOJHPHLQHU *+<OWLDRISIHW LW UBIGO HV

3KIQRPHQH ]X HUNOIUHQ XQG HLQ +HLOPLOMWHIX IsU DO
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EH]*JOLFK GHU :DKUKHLW YRQ *ODXEHQVIRUPHC
JHVFKORVVHQHQ 6\WWHP JHK|UHQ N |@QMH QL&DIKHB k
IXQGDPHQWDOHQ 6LQQH LQ HQWVSUHFKHQIGQU X
ZHUGHQ = GDV KHL%W YRP 6WDQGSXQXNWHQVHKOQ HW
DX GHU DQGHUHQ 6HLWH LVW HLQGMWMNMUYOMHLEKE )
AVI\VWHP RI EHOLHIY GDV LP /LFKW 6QE XIHWN Wo Y RH
5HYLVLRQ LVW

*HVFKORVVHQH *ODXEHQVV\VWHPH ZHUGHW KIX
XQG XQYHUNHQQEDU EHVWHKW HLQH LGHRORJL)
*ODXEHQVV\VWHP AEHOLHI V\VWHPY YRQ QLHUUHI
7LHUUHFKWVYHUWHLGLJHUQ 'LH 'DUVWHORQIGH Gt
6LFKWZHLVHQ NDQQ LQ GLHVHU :HLVHD XHDIHQ G
LGHQWLIL]JLHUHQ GLH GLH XQWHWIRKDKXGYERRHB?Y
 QWHUHVVHQ YRQHLQDQGHU WUHQQHQ

,P )DOOH YRQ 7LHUUHFKWVJHJQHUQ KWDMQ GLH
XQDQJHIRFKWHQH 9HUSIOLFKWXQJ JHJHQ<EHU PH
DXVEHXWHULVFKHQ 9HUZHQGXQJ QLFKWPHEBVRPOOLI

ELHWHQ $Q ]JZHLWHU 6WHOOH LVRZHVVHIL DLE\ N WOIHPJI VG I U
NDQQ ZHLO DOOH SRWHQJLHOO VFKIG @UEHLQVHQ RUP® V
UHLQWHUSUHWLHUW ZHUGHQ XP VLH LH 9GDA\D b EHDW WGV
ZLUG GXUFK DQVSUXFKVYROOH OHWKRGHQ GHU .DVXLV
JUR%HU HPRWLYHU .UDIW JHOQOWULHUHQ XQGLODOHLFKJI«OV
JRIJILN LVW HV HLQH $UW GHV $OLFH LPENRIBHUTFKAG &U
7RUHQ VSLHOW $Q GULWWHU BNV XN Q @+ W W PHIVF KIVQ 16 Q\GW
GDV $UJXPHQW DX| GLH VXEMHNWL Y HVOR W HYDORMLIRYD W H R (
YRQ GHQ $[LRPHQ GHV 6\VWHPV VHOEVW DEOHLWHW
SUWKXU .RKNWIORNUW LQ WKHODBPKOQ® Q
'LHVHV 9HUVWIQGQLYV YRQ HPSLULVFRXWHJ 6ILKRK\N Q VEEKD |
XQWHU LVVHQVFKDIWOHUQ XQG :LVVHQVPMDEWNYV BKIKOR V R
'LVNXVVLRQHQ LP =XVDPPHQKDQJ PLW GPBVH® 7RKED VLF
BWUXFWXUH RI 6FLHOWRILEAKEHSBBXWLRQV®KUWQRDGHEXWY
RI WKH ([WHUHRUJRUSDOHQ 8QZLQ )XQ RDRIHDQWIPGBHB| &R
JRUPDWLRQ LQ (PSIBUIRADRK6FBHEWWSMHFWYV Rl 6 FLHQWLILF ([S¢
2WKHU (VVD\V LQ WKH 3KWHVRBRSKBRLBRVRORKHRI 1DWXUDO
3UHQWLFH +DOO 7 K3X GRRIQF R D UBWDIBX FWXUH R1 WKH :RUOC
LQ 3KLORS/RBIK&DO 3UHVV )»U HLQH XPIDVVHQGHUH $X
VLHK®WLEOLRJUDSK\ Rl WKH 3KLORVRSK\SRFIKBUIBQFH6ODFNZF
*UHHQZRRG 3UHVYV
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FKDWWHOY XQWHUVW.W]W $ G h RABEKBR®MHOD >«
DUWLFOH RI WDQJLEOH SURSHUW\WRWKHQJW KIQ® B[O
ODQG D VODYH ‘HEVWHUIV (QF\FORSHBEF 8QD
<RUN 'LOLWKLXP 3UHVYV 'LHVHU . RPPIHHQ W@®& & lUKKI
$QWZRUWHQ GDUDXI ZDUXP GLHV VR ZDU

. (O =:(, .21.855,(5(1'(1 352 7,(5 ,'(2/2*,(1

7KHRORJLVFKHY 'RJPD XQG 6SH]LHV 6WRHD] AVS
PHQVFKOLFKH *HVFKLFKWH KLQGXUFK PGMW KDEBQG |
GD]X JHGLHQW VLFK JHJHQHLQDQGH U KN QE R INHIWINQL
HLQH APHQVFKOLFKH® AKXPDQH® $ G h KHB 2ULJ
%HKDQGOXQJ ]X YHUZHKUHQ B6HLW NFKHQ HUV N IUW
GHU VLFK JHJHQ GLH )RUWVHW]XQJ VROBKH U H®QIEH
,GHRORJLHQ )RUP D-QGHRPEHQOW I+U VHLQH ¢
NRQJHSWXHOOHV 5DKPHQZHUN GDU XQG HRGW EU
VLFK

$X1I GHU HLQHQ 6HLWH EHILQGHQ \Q\FIKF GM\O XA
WKHRULVWVY] $ Gh 7KHRUHWLNHUFICH® GHQVHM
YHUWUHWHQ EH]HLFKQHQ ZHUGH 'D]X JHK|UHQ
&KULVWRSKBEDXOWRMBARWHQFH XYQGEMRP 58XDGHU
DQGHUHQ 6HLWH VLQG GD GLH ZHLWDXV ¥IGHD]IKOL

6LHKH XQWHQ $QP

6LHKH -RISQ7BRXWDQG OLOH :DON WIROWKBIP*XWHGHULF %
HG +RXJKWRQ OLIIOLQ &R

6LHKH &KULVWR®HHVUK' DOWRDMKHU (WKLFV 7KH &DVH
+DUSHU 5RZ &KULVOKRSIOBU7'UHMMR @BIYLQJ 6WDQGLQJ
)DU :LOO /DZ DQG ORUDOV 5HDFK" $ BOXDOOLVWHYHUVSHF
&KULVWRSKHKRXOWRTQUHHHY +DYH 6WDQGLQJ" 7RZDUG /HJDO

6 &DO / 5HY

6LHKH 3DXO SHWVB\WRW IRU 1DWXUH $ 7KHRU\ RI (Q
3ULQFHWRQ 8 3UHVV

6LHKH /DXUHQPNV+1RWLWR 7KLQN DERXW 30DVWLF 7UH!
(QYLURQPHQWRDOI®Z -

6LHKH 7RP7EHMJ@DVH IRU $Q& PR&DO5 LIKMMN 7KHRP 5HJI
&DVH IRU $QLPDO 5LJKWYV LQ ,3HWHHMQALH) RH $ GIGPD ®DUSH U
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KRPRIHQWULVFKHQ 7KHRUHWLNHU YRQGHOQHQ LF
XQG 3HWHU 6LQJHU HUZIKQHQ ZHUGH

%HIeUZRUWHU GHV LQWULQVLVFKHQ :HUWHV
AHQYLURQPHQWDO § XQG GHU ADQLPDO ADIXUNHI
XQG LQGLYLGXHOOH QLFKWPHQVEX®WLEKBOHM BYISH
(LJHQZHUW EHVLW]HQ XQG QLFKW DOVCHEGRBRHX@NW
ZHUGHQ VRDOMI® 6WDQGSXQNW KDW HLQH ORQJH *F
$XVGU*FNH ZXUGH YRU IDVW HLQHP -DKWEWDRX YD G
VROO QLFKW JHJODXEW ZHUGHQ GIV Y[ LD/OVCHD | H3/A
OHQVFKHQ ZLOOHQ ,P *HJHQWHLO DKRK DIOW \GLOIE
ZLOOHQ JHGDFKW XQG QLFKW XP GHVIRLDE HWDW WHIL
=HLW IRUPXOLHUWH 3DXO 7D\OR®@ GIHO HQ | B QDLFHKO
GDVV AZLOGH *HPHLQVFKDIWHQ GKMV/HEWGWHVVH
%HUFNVLFKWLIXQJ >YHUGLHQHQ@ @ HGBUV L KQHLD
LOKIUHQWHU :HLVHLWDWHHEHUWSHNWLYH GLH 7D
AELRJHQWULVFKH 6LFKW DXI| EHW R QI X O #H LEEHK]KIHLIE
LOQWHUGHSHQGHQWHQ OLWJOLHGVFKD WAV XPWHQ V
. RQWLQXXP GHV /HEHQV 5HVSHNW |OWH G 2H {DQIL\IMD}
XQG GLH ELRORJLVFKH %HVFKHLGHQKHLW VGDWWHQ
VHLQH 6SH]LHV NHLQHQ LQWULQVLVFK sEHUOHJHQ}

IDZUHQFH 7ULEH GHU HLQ -DKUKXQGHUW ]X
OHUSIOLFKWXQJ DXV GLH A]XU ZHLWHUHQ IS H® U .
JHIHQ*EHU SIODQ]JOLFKHP XQG WLHUOLFKHW /HEH

6LHKH :LOOLBPRSDMWRWU 3HQJXLQV 7KH &DVH IRU 2
&ROXPELD 8 3UHVV

6LHKH JHQHUHOO 6LQJHU D DKH ($RMFPQ G L @IDWHDRBHQ J -
BWUDXV *LURX] +RPWHIH 6:1HQ WBRURIPYHW K H XV % RR NV

6LHKH REHQ $QP

ODLPRQLGHV 5DEEL ORVKNGEHIQR 0 DYRRICHH URR® HY{E G H
7\WRTKH ([WHQGHG &LUFOH $ &RPPRQSOD&H OMRIRNU R3I USHM\P D

7D\ORU D D 2 $QP 6

'"HUV 6 2EZRKO 7D\ORU I+U GHQ LQWULIQWHVFKH
DUJXPHQWLHUW ILQGHW HU HV GHQQRFK VFKZUHLWIWLPK
EHIUHLHQ 6HLQ 6WDQGSXQNW JHLJW GLHDB3XPHQWLRQ WR K
QLFKWPHQVFKOLFKH 7LHUH QLFKW DIHF KSR M HEGIW/LU-DOFG MY 7\
NJQQHQ REJOHLFK HU QLFKWVGHVWRWURW] JODXEW GDVV

'"HUV 6
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HUPXWLJW RKQH QDFKGUsFNOLFKHP %H]XRPDXI P
5HJDQ KDW IKQOLFK DUJXPHQWLH WQW UGIDW\. \GFLKEHKQV
KDEHQ B6XEMHNWH LQ LKUHP HLJHQHQ PRHFE®L VE K
UHOHYDQW VLQG IsU )RUPHQ LQ GHQHQ OHQVFKHQ
SHFKWH KDEHQ

)»U KRPRJHQWULVFKH 7KHRUHWLNHU LRLQHWQV
LOQGLYLGXHOOHQ QLFKWPHQVFKOLFKHEJZ HWKH\HRG
"HUW I+U GHQ OHWFKRO@RIBEQWULVW :LOOLDP %DV
A=X HUNOIUHQ GDVV HV HLQ 3UREGBB RGWUGH UC
8PZHOWSUREOHP JHQHUHOO JLEW KHUY%WLQ¥XPRGE
PHKU 5HVVRXUFHQ OQLFKW ]XU OD[LPLHUXQJ PH
YHUZHQGHW 'HWUICRRRIHQWULVFKH 3HWHU 6LQJHU V
XWLOLWDULVWLVFKH 7KHRULH YRU GLHOQGMQVFK
%HG+UIQLVVH PLW GHQ %HG-UIQLVVH®DQFKWPHQ \
GHU )RUP GDVV GDGXUFK XQQ|WLJHV 7LHUOHLG
SULRULWIW PHQVFKOLFKHU ,QWHUHWYBQHIX \NNRPS
9RUKDQGHQVHLQ YRQ 8QWHUVFKLHGHQ LHQUEBG M R.
SQWHUVFKLHGH LP *UDG PRUDOLVFKHW®GLERWHPNH
GLHV VDJW VFKOIJW HU LPSOL]JLW HL®H BQY LA WR
LOQVLVWLHUHQG XP VR PHKU VLH ZLH ZIQUD\Q®EU K@
‘RUWHQ GLH 6SH]LHV %DUULHUH LVWXDXI\WH DHL BK\F
GLH bKQOLFKNHLW ]XU PHQVFKOLFRBR¥L6/SHR DHM @&/H)
SUREOHPH ]XP %HLVSLHO HV PDJ HLHU BHJHNHY G
GDVV I+U 7LHUH DXI| GHP :HJ ]XU 6FKODFKWXQJ L
*EHUKDXSW HLQH %HUDXEXQJ XP HWZDV LVW

'HU .RQIOLNW JZLVFKHQ ALQWULQVLF YDROXHHW K
GHQ LQWULQVLVFKHQ :HUW YHUWUHWHQ XQG KRP|

7JULEH D D 2 $QP 6

6LHKH REHQ $QP

6HH REHQ $QFP

%D[WHU DD 2 $QP 6

6LQJHU D D 2 $QP 6

6LHKH GHUYV

6LHKH 3HW$QLBDQIHDQG WKH 9DOXH RI /LIH LQ ODWWE
,QWURGXFWRU\ (VVD\V LQ ORUDORRI5IRDRSKE G HG 5DQ

1XVVEDXP DD 2 $QP 6
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XPULVVHQ VHLQ RGHU HU NDQQ YHUKBIOWSH & OV H LKQ
HLQH PLWWLJH $QVLFKW GLH VLRQAPWQORAIROARKF
FHOQWHUHG VWDOIGH GLFKQHRRMELQLHUW EHLGHV |
GHV 5HVSHNWYV IeU GHQ LQWULQVLVFKHOQH:WHW & XQULF
OHW]WHQGOLFKHV )HVWKDOWHQ DP +RPR]JHQWULVF

OLW HLQLJHQ GHU 8QWHUVFKLHGH ]JZLVFKHQ ¢
YRUOLHJHQG P|FKWH LFK UHIOHNWLHUHQG HLQ
XQWHUVFKLHGOLFKHQ 3V\FKRORJLHQ X BXM@®FK'
OLHJHQ /DVVHQ 6LH XQV ]X GLHVHP PRMMANR GRLOIHY
SHDNWLRQHQ DXI QLFKWPHQVFKOLFKH 7LHUH
GXUFKVFKQLWWOLFK KDEHQ

., 0(16&+/,&+( (027,21(1 *(*(1h%(5
1,&+70(16&+/,&+(1 7,(5(1

,Q GHU WUDGLWLRQHOOHQ KRPR]HQWRWYRIQD® I6
‘HUW HLQHV QLFKWPHQVFKOLFKHQ 7W HOWHW R HF®& W
8QWHU KRPR]JHQWULVFKHQ 7KHRUHWGN 8 U:® LW WG H\
JHEHQV HLQHV QLFKWPHQVFKOLF K HQN HLLKOWH ¥ QRLON W
VFKIW]JHQ GLH AVFKZHU ]XJXQVWH QF K/HH@® E\RW VGHHLM
JHZLFKWHW 6EEMW@EOLFK XWLOLWIUH %OLQGHQK)
3ROL]JHLKXQGH ZHUGHQ YRQ LKUHQ +XQGHI+KUHU
WHLOZHLVH ZHJHQ LKUHU 1+W]OLFKNBHBEH® DEGIOF
GHVZHJHQ )*U YLHOH OHQVFKHQ YHUKIBWHALFK
QLFKWPHQVFKOLFKHQ 7LHUHV LQYHUV SORSRWALF

$QQH ( &BWOVRQRQJ IRU WKH 8QYLURBWPHQW $SU
'LHV

6LHKH REHQ $QFP

6W 3LHUUH D D 2 $QP 6 ‘LH *HRUHEH PAHRBODHU G

AGLH (QJOLVFKH 1DWLRQ KDW QLFKW GLHX$QO6HERWQG&HLU'
OHQVFKOLFKNHLW PLW LKUHQ ,QWHPHWODHY HREG H Y HRIHXS PoC
6KDZ $GGUHVV WR WKH 1DWLRQDO $QWL 9LYLVHFWOQRQ 6R
DD2 $QP 6
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‘HUW GHU 7RG YRQ )DUPWLHUHQ XQG H5[FKUHEXRHHFO N
. XPPHU EHNODJW

'LH XWLOLWIUH %HZHUWXQJ QLFKWRHE®XFKOZBY
HLQ $XWRU DOV AGLH 5KHWRULN PHQWEF K®&URKH U
FKDUDNWHULVWLVFKHUZHLVH ]X PRUDOMWRKHA8Q*U
7LHUHQ 1+U GLH JHQHUHOO ZHQLJ EIFK )X N5 IDONNLL F
EHVWHKW (LQLJH $XWRUHQ KDEHQ 30 UHD@OWHXIHQ |
GHU XQEHUsKUWHQ HPRWLRQDOHQ 5HDNWIGREH®RQ
(LQ $XWRU KDW GD]X JHIX%HUW AXQUN BK-s%WWKHLDG
‘HLVH ZLH GLH %HKDQGOXQJ YRQ -XGHQAKW RRRED
JIKLINHLW QRUPDOHU JXWHU /HXWH L@DNU/HQ &X Q@D
YHUQHLOHRDPQGHUHU $XWRU KDW HEHQVR EHPHUN

DV ZLVVHQ VLH + DOO GLHVH *HOHKUMHUDOO C
GHU :HOW = «.EHU VR MHPDQGHQ ZLH GLFK" 6LH
*EHU]HXJW GDVV GHU OHQVFK GHU]JVHXOGRRVWFE
.URQH GHU 6FK|SIXQJ LVW $OOH DQGHUHQ *F
JHVFKDIIHQ XP LKQ PLW *WHUQ ]X YMUMRUJIHQ
ZHUGHQ YHUQLFKWHW ,Q %H]JLHKXQUVDXJUVLH V
/LHUH LVW HV HLQ HZLJHV 7TUHEOLQND

+DQQDK $UHQGW QDQQWH GLH 5HDNWLRRKHHZ|KC
*UDXVDPNHLWHQ AGLH %DQDOLWIWLRGH\D CPHH Q M K K
WROHULHUHQ WDWVIFKOLFK ZHQGHGHWUH $RHHLQ
*UDXVDPNHLWHQ GHUHU VLH VLFK EHZXV/WW HY L
+RORFDXVWVWXGLHQ PDFKHQ GLHVH QR UPDLFHK HD E
&KDUDNWHULVWLN KRLALIHKQ X QO RKQH HLQHQ 5HNX

1XVVEDXP DD 2 $QP 6

'"HUV 6 BLHKH %RWUVHI DWYWEWR/@VV RI D 3HW L
+XPDQ %HUHDYHPWQWP - .D\ HW DO HGV ,RZD 6W 8 3UH

,VDDF %DVKHXH /6IMMWHU :ULWHU LQ 7KH &ROOHFWHG
6LQJHU 6DX0O %HOORZ WUDQV )DUUDU 6WUDXV *LURX]

BLHKH +DQQDKFEBBQQOWQ -HUXVDOHP $ 5HSRWGW RQ W
HG 9LNLQJ 3UHVYV

)*U %eFKHU GLH VSH]LHOOH $XIPHUNVDPQNHNWHRMKI C
&KULVWRSKHU ZU GLWQRAQ LOHIQ 5HVHUYH 3ROLFH %DWWDOLR
LQ 3ROPRQWBSHU &ROOLQV 'DQLHH @ ORQ DK :tR®E KD JH 8 F X
2UGLQDU\ *HUPDQV DQGQRXIH +RORFDXWW PRK QWHWRIQ RU 7KF
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JLEW HV HLQH XQYHUNHQQEDUH %D GBOLWHM BKXQ
GHU PHQVFKOLFKHQ 6SHJLHV JHJHQ+<EHW DDOQIFKH
GLFNIHOOLJVWH ZLUG HV VFKZHU |UQGHD ®¥HKOFE O
YRQ 7LHUHQ GXUFK GLH OHLVFKLQGXVWULH ]X OH

'LH JDQJ]H 6FK|SIXQJ NODJW XQWHU GHP *HZLFI
OHQVFKHQ GLHVHQ VWXPPHQ PDFKWORVHQ *HV
VLQG XQVHUH +HUJHQ OQLFKW QXU XQVHUH .|SI
IRUGHUQ GLH YRQ XQV YHUODQJHQ GDVV ZLU
UIIWH KLQWHU LKUHU V\VWHPDWLVFKHQ 8QWHUCG

'LHVH %HVFKUHLEXQJHQ PHQVFKOLFKGYIH]UHIH O\
OLHIHUQ HLQLJH GHU KIUWHVWH QU%MHZWHRY 6 HE FHb U
DQGHUH *HVFK|SIH PLW XQHLQJHVFKUQQNWHGHWUBDJ
(PSILQGXQJHQ ]X EHKDQGH&PRWILQRE® DEH @ IDXKLEK F
OLWI«KOVDPNHLW AFRPSDVVLRQY DEVW%PSHW
*UDXVDPNHLWHQ SURGXHWHHQV®ZHUGFKWHQ ZLUG PD
DXl GLH ([LVWHQ] EHVRQGHUHU 6FKZLWRKLQG X WM Q
EHL GHU 5HNUXWLHUXQJ YRQ ,QGLYLGXHXE@HHIEIQ!
GXUFK]XIsKUHQ RGHU *EHU 6FKDGHQVHUVDMWHIRQY G|
XQG )OHLVFKYHUDUEHLWHUQ ZHLIH{ 6 LSWX B MLLRFX M H U

*HVWDSR -HZV DQG 2UDYDE\%RRIIRDQV *H RAUCI HI U 9 LFRAHR
3DWKRORJ\GRUDVYYB\ V (ULF7 EH=4>0HOWHURU DNVKH 1D]L 3HL
3V\FKRORJLFDO ,QYHVWLJDWULURQREDDIF $DUREULPLQDOV
6LHKH 5XWKs@DPDOVIRDFKLQHYV 7KH 1HZ )DFW BUWX)DWW L
6LQJHU D D 2 $QP LP O0PQUR® O 3B VARBRBIQHM H U
*HUDOG &BQVBGIDVWY DQG *RGV $ +LVWRU\ Rl SEXHD@H W Q
$OEHUW /HIQLQUEHPIO 3UREOHP RU 6LGHOLJKWV XSRC
RQ 0DQ DQG $RUPDOR 3 )DUUHOO G6ODXDRWHXHMFWKH ,Q
&LYLWDV S5LFIODBWLPS\BHEFLHQFH 7KH 8VH RIHEQLPDC
1DWO $QWL 9LYLVHFWLRQ 6RBEOOWGDYHQ 6&@6DIBOMILY V 3U

6LQJHU D D 2 $QP 6
6LHKH REHQ $QP
(LQH GHU VHOWHQHQ DXVGUsFNOLFKHQ +LKZHILYH D>
6FKODFKWKDXVDUEHLWHU HUIIKUW NRPRW.LQGEUHGHWY 3D
"-DKUKXQGHUWYV EH]JLHKW GHQHQ LQ HLQHP &KLFDJRHU 6FK
ODQFKPDO LVW HLQHU ]X VHQVLEHO XPVE& VHHRGOLAEKIQ X C
IXUFKWEDUHQ .DPSIHV ]ZLVFKHQ GHU JHZPGWVFRWHQ /XV
MHGHV *HVFK|SIHV DX| VHLQ HLJHQHV QHKIQQ HD XYUXEB QW
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Y|OOLJ JOHLFK LQ +LQVLFKW VRZRKREX WDKK @LLHW G L
OHQVFKHQ LQ GLH $UPHHQ HLQJHIsKUW ZHUGHQ N|
NDQQ $NWH GHU %DUEDUHL ]X EHJHKHQ RGHU
6FKZLHULJNHLWHQ PLW GHU PDQ PHQVFKODFKH
EHVWLPPWHQ $UEHLW LQ *HIIQJQLVVHQ ILQGHQ ND

DV KLQWHUIUDIJW ZHUGHQ PXVV VLQG JHQDX
%HUHLWVFKDIW GHU QRUPDOHQ OHQVFKHKHX@WGEHL
*UDXVDPNHLW WHLO]JXQHKPHQ DQ GLHH X|KFKWGKB W
XQG JHJHQ GLH VLH DEJHVWXPSIW JHZRUGHQ L
3KIQRPHQH ELOGHW GHQ 6FKZHUSXQNWWUHXN BALY KW
ZRU*EHU HV LQ]JZLVFKHQ HLQHQ EHDFKEWHGRFKQ .F
KDW PHLQHV :LVVHQV QDFK NHLQHU GHVWUXWK\WWK RDW
XQWHUVXFKW KDEHQ GLH )RUVFKXQ DBHMHKUQJWEMXIVE L
$XVEHXWXQJ XQG OLVVKDQGOXQJ GXUFEVKROHEKHE

HLQ 3IDUUHU HLQHQ 30DW] LP 6FKODFEWEKDX WX QBVLRRBE
hEHONHLW QDFKKDXVH NDP XQIIKLJ X HVWERFRGKU ]X |
GHP 3IDUUHU GHV (YDQJHOLXPV GHV PLWU KIOMIQHBHQH&KK U
DPHULNDQLVFKHQ 4XHOOH APLQLVWHNWHREKWKMWRVISHP
XQG LKP VDJWH GDVV HU EHUHLW ZIUH QH K XZHIHAUHU D@D O
7DJ LP %OXW ZDWHQ N|QQH 'LH *UDXHQKDRIWRIWMDWMNQ C
EHWURIIHQ JHPDFKW GDVV HU QLFKW PHKU VFKODIHQ N
& : /HDGES#HWIMAMDULDQLVP DQG\DFAXQOWIRWP D D 2 $QP 6
,VDDF %DVKHYLV 6LQJHU ZLGPHWH HLQHV¥KUBHBEX AU G|
(QWVHW]HQV GLH HLQ 7LHU 6FKODFKWHU HUIIKUW
<RLQHK OHLU NRQQWH NHLQHQ 7URVW ILQGHQV -HGHV =
ZXUGH GXUFK HLQ =LWWHUQ LQ <RLQHK OHUMAHQILIHQH
MHGHYV 7LHUHV JUR% RGHU NOHLQ YHURUVIDEFKWH QLK
HLIJHQHQ +DOV DXIVFKQHLGHQ 9RQ DOUWOBHQ BMULDHBQ
NJQQHQ ZDU GDV 6FKODFKWHQ GLH VFKOLPPVWH

6LQJHU D D2 $QP 6
9LHO GHU JHJHQZIUWLJHQ JRUVFKXQJ LRQGIC-DIHIP GHE]
JHOLHIHUW ZXUGH GXUOBR D0 @H@-BIFRIKDIM % U D FH X (

JURPAFKH $QDWRP\ Rl +XPDQ +ROWUBEQ@HKBQWVV:LQVWRQ
QHXHUHQ 'DWXPV GLH ZHLWHUH 4XHOO$)J EHLWWHR® VWHK&D/,
&RQVHTXHQFHV THPS @R GWIRIDVV % R & HOUUMV® ;' R6:LKFCRMD * R R
OHQ 'UHDP $ )RUHQVLF 3V\FKLDWULVRI ,sXPORYL QD$eDY LR KH
3V\FKLDWULF 3UHVV 7KH 5BRMWQY/ RVOXEO 7KH 2ULJLQV RI *|
*URXS 9LRODIMEFWHLGIH 8 3UHVV
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(UQIKUXQJ UHVXOWLHUHQ DXV 7LHUH[SHHOPHQW
%UIXFKHQ

9LHO GHU GHVWUXNWLYHQ SV\FKRORJLVFKHQ
JHIJHQ+EHU 7LHUHQ ILQGHW PDQ LQ LKUKFR U® L&®HX\
EOLQGHQ RGHU GXPPHQ hEHU]JHXJXQJ DXVGUsFNW
>SHPSILQGHQ@ ,KUH 6FKUHLH VLQG JHQDX ZLH GDV

8QG VR JHKW GDV /HLGHQ QLFKWPW GYBPKBUFKBY
HUNOIUW A'LH %HGHXWXQJ GHVVHM UAHDV DZQW X)@ H.
*EHU KDUWH B6WDWLVWLNHQ KLQDXV 'LHFIGHQ WU
*HLVWHVKDOWXQJ NRPPHQ LQ GHRUWLBQWLH. VKW *H
PHLVWHQ YRQ XQV VFKUHFNHQ QDWe.UOLFK®UZHL
6LQIJHUVS @XFEO /LENDDMORQLVLHUW HLQ .DSLWHO
IRU 5HVHDUFK?® PHQVFKOLFKH *U IRM ®WDANR @HRQGMH.U
KHU QLFKW YRQ GHQHQ XQWHUVFKHLGH@UIBQH Y

.HOFK D D2 $QP 6 6 2B KVH | URRWPL 0 QUG H6 X BAHKUH
OLFURVFRSH $ &DVH IRU /DERUBDWR&V $RHPDO 5LIKWV
'LH PHQVFKOLFKH $QQDKPH GDVV 7LHU HI\WMHLLQD PhOI Z0RKH
*UDG DQ (QWSHUVRQDOLVLHUXQJ XQG SV\FKL\DRK® LEHID XE
9HU*EHQGHQ YRQ *HQRJLGHQ 'LH PHWDSKRULVFHH WBH\G H X\
QLFKW PHKU DOV AGDV 4XLHWVFKHQ HQ @V HLVDBIQG ¥ RKWHHR
KIVVOLFKHQ XQG LOOXVWUDWLYHQ )DOO OEHRRUIQVF IGHQY
ODVFKLQHQZHUNVWDWW EHLWUXJOGHBIOHZHWOVHBKHDQ BHQ
GHQ *UDG ]X GHP OHQVFKHQ JHJHQ+EHU GHW ¥FHKPHN ]QHLHX
6ROFKH %HLVSLHOH VLQG EHL ZHLWHP QLFKW VHOWHQ
(LQHU GHU +RORFDXVW+EHUOHEHQGHQ PDF&MH HLL @D \8
=ZDQJVDUEHLWHU LQ HLQHU O0DVFKLRHQZHDNXWMKDWWHQ PP D
(LQPDO PDFKWH HLQ OLWJHIDQJHQH U DHLQHHLE HHUK QHHL \D\DI Y HH
'"HU ]XVWIQGLJH 1D]JL 21IL]JLHU NDP KHU4EQ UJUAR | LKPFKLGQMHP/ K
GHV ODQQHV XQG I+KUWH LKQ GXUFK GLH 61JKQ'® Q0 W DK
LQ HLQH (FNH 'HU DUPH 0DQQ UDQQWH LQ HHIQHPQ $RUB O
]XUsFN]XEHNRPPHQ XQG YHUVXFKWH YHU]ZHLNMNOWGLDKID EKH
DQ %OXWYHUOXVW .HLQHU KDOI LKP UEHVVEDVLHBWROIGE H
WK $UPRUHG ,QIDQWU\ 'LYLVIRQWERBQ BDQCHR GHFKLYH IR
7HVWLPRDOHY 8 'DV $UFKLY HQWKIOW PHKU DOV s
DXIJH]JHLFKQHW ZXUGHQ YRQ *EHUOHEHQGHQX2A8NVNU Q6 XIIGH
'LWQHVV 9RLFHV IURRWKXD {ROGRHABXWW 6KLYD .XPDU \
6LQJHU D D 2 $QP 6

—)

(@}
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EHJDQJHQ ZXWGHID .DSLWHOQ A'RZQ WR WKH )DF
PHQVFKOLFKH *UIXHOWDWHQ HLQHU D QRM WHQ H\W V
%HULFKWYVY *EHU GLH PHQVFKOLFKH A3URGXNWLRQ:?

SWLOLWDULVWHQ HQWVFKXOGLJHQ Y&HM H LGILUHV
HLQJHVHW]W ZHUGHQ DEHU VLH HQWVYFKWOGLBH®
PHQVFKOLFKHU '"HVWUXNWLYLWIW LAQ\H BHID MHON D
YHUDQVFKDXOLFKW ZXUGH ZR ELV M | FHWOWL F K
JHVSRQVHUW ZXUGH LQ GHP DFKWWDXVHRG GEXE}
11IKH DXV A]XP 6SD%® DEJHVYRKRWVY Q FAOW GHQHNW J
VRQGHUQ QXU YHUOHW]W ZXUGHQ GDQQ PRQ VFK
MXQJHQ .LQGHUQ HUOHGLJW GHUHQ $XHI BKW AKY Z
GDV 9HUGUHKHQ LKUHU +IOVH RGHU ZLHGHUKROW
RGHU ODXHUQ'LX WQWIHHKXQJ GHU 9HUDQVWDOWXQ.
OLWJOLHGHU GHU *HPHLQGH GLH GLBIUMHHQWOW KLH

(LQ ZHLWHUHV %HLVSLHO PHQVFKOLFKHU 'HV)
6SH]J]LHV ZLUG LQ GLHVHU NXU]JHQ QVWHY W@ PWI X}
HLQHP $XJHQ]JHXJHQEHULFKW < EHU 7LHAWHVYSIRUQPHRI
YRQ 3RUW 5R\DO LP VSIWHQ -DKUKXQGHUW GXUF

6LH HUWHLOWHQ +XQGHQ PLW Y|OOLJHIQ *OHLFK.,
VLFK «EHU GLHMHQLJHQ OXVWLJ GOAH GREH VHIN FK
6FKPHU]JHQ HPSILQGHQ Z-UGHQ 6LH VDJWHQ 7LF
6FKUHLH GLH VLFK DXVVWLH%HQ ZHQQ VLH J
*HUIXVFK HLQHU NOHLQHQ 6SUXQJIHGHU ZIUH GL
GHU .JUSHU LQVJHVDPW RKQH *HIKO ZIUH 6LH Q

‘"HUV 6

‘"HUV 6

(QYLURQPHQW IY'PDERBHDWYREHIRQ 6KRRW &DOOHG 211
KWWS HQV O\FRV FRP HQV DXJ / KWPO! DFFHV

O0DQ LVW DQ 1RUPDQ &RXVLQV %HREDFKW XQ JHOUHIHMHKUHW W 3 L

GDVV PDQFKH OHQVFKHQ JHUQH GLH SHUOHWDFXHRGBQGSH

YLHOH GHUMHQLJHQ GLH GDV QLFKW P|JHQ VLQG JHJHQ-<EH

1RUPDQ &RXVLQV ,Q 30DFH RI )ROO\ +DUSHU %URWKH!
6LHKH (QYLURQPHQW 1HZV 6HUYLFH D D 2 $QP
6LHKH *DU\ / jBERIGPLRQNP DQG $QLPDO 5LJKWV $ 5HYL

5LJKWV $ )HPLQLVW &DULQJ (WKLF IR B PHQHV7 BIHIXWP/HQ \8 HS

JUDQFLRQH D D 2 $QP DW [LLL [Y
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YLHU 3IRWHQ DXI %UHWWHU XP VLWLRQYGHIWH]
%OXWHYVY |X VHKHQ ZDV HLQ ZLFKWLJHYV .RQYHUYV

'LH $EVLFKW GHV $XWRUHQ LVW QQF&K WBHHRN HH)\
GLH 7LHUH HUOHEW KDEHQ XQG GLH YRQ OHQVFK
VRQGHUQ HKHU GDV 3KIQRPHQ PHQVFKOWURKHU 'F
6SH]JLHV LQ HLQLJHU 'LVWDQ] DQ]XHAKWQZXUB H® F
*UDXVDPNHLWHQ GLH YRQ QRUPDOHQ % HIDHUWM @ |
ZXUGHQ EH]JLHKHQ VLFK DXI HUQ+«FKWHEIDE N L) DK W I
PHQVFKOLFKHU '"HVWUXNWLYLWIW EHIDVVW EHU-sFI

DV N|QQHQ ZLU YRQ VROFKHQ 9HUJOHLFKHQ OH!
VROO LQYROYLHUHQ GLH *UIXHOWDWHYY EG B QURIC
ZHUGHQ LQ EHLGHQ )IOOHQ ]JZHL SWAHFRRQ@BUWINVFKPE
XQG 6SH]JLHY 6HOEVWVXFKW AQDUFLVVLVP DQG VS

)9 +202=(175,6086 9(5686 0(16&+/,&+(5
=81(,*81* *(*(1h%(5 7,(5(1

+RPRJHQWULVPXV YHUVXFKW ZLH ZLU6SHYHKHQ
]X HUK|KHQ GXUFK GDV 5LFKWHQ YRQ $XIPKWMNVDPI
SXWDWLYH (LQJLJDUWLINHLW GHW GBXEWRAK HG HIUG H
IRWZHQGLIJNHLW GHV +RPR]JHQWULV PG B VDIKHPTH & V
FKDXYLQLVWLVFKH 3DVVDJH PLW V FKIHW GGEDQ B K FHM
GHU 1DWXU 'LH 1DWXU ZLUG 5HFKWH KW®EHQ GWREI
ORPHQW ZR ZLU 9|JHO VHKHQ %IXPH ,QVHNDNHQ X
DXIVDPPHOQ *HOG Is+U ZRKOWIWLJH =ZHFNEOASWH QG
DXISDVVHQ ZHUGHQ ZLU VLH ZIKOHQ ODVVHQ 3

1LFKRODV YR®WDUBW\BRXU VpUYLU j O KLVWRLUH GH 3|
LQ /HRQRUD &RKBQRFPRYHOMWMDBGFKLQH WR 0DQ ODFKLQH $
OHWWHUV IURP "HVF DA WRHNG VBR YIOHOWWWULBLQJHU D D 2 $
BLHKH XQWHQ $QP

6LHKH REHQ $QFP 5RZDQ D D 2 $QP
'DYLG 5 6FKPDKPDQQ /RKH &D¥MORIKHPANN 5LIKWV IR
% & (QYWO $IlI / 5HY JLDAYLHH WA HB 3 © DX BIRVX U: Wi

*RLQJ WR 'LH3URYDGEHQFH 3KRHQL[ 6HSW
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'LH %HZHJIXQJ PHQVFKOLFKHU hEHUOHJHQKH
PRYHPHQWY LVW IHVW YHUZXU]JHOW X @GXDPK*BGHY
OLQGVHW XQG GHQ GDPLW DVVR]LLHUWHIR (BRWRAC
DXV]XJHKHQ GDVV AGLH :HOW JHVFKDQJVH® HQZ X G GH
GLH .URQH GHU QDW+*UOLFKHQ +LHUDU®¥E K HGD P VW
9HUQXQIW DXVJHVWDWWHW VLQG QEHUG@XDPQ VQHHY
*EHUJHRUGQHWHQ BWHOOXQJ XQG GHVKDOE G-.UIl
PRUDOLVFKH 6FKXOGJHI«KSQHE W\RJ DIR@UWL. HBIHHD D C
*HOWHQGPDFKXQJ GDVV ADOOHV ]XPHIR UHYLEN\U LG K
GDV KHL%W leU OHQVFKHQ 3

'LH 6FKZLHULJNHLW PLW GHU KRPRHHUQ Q/IUAR\WKG
*EHU]JHXJHQGH .UDIW GLH VLH l*U GLHUM KWKHRWLEGL
IUDJZ*UGLJH S5HFKWIHUWLJXQJ LKUHU KDXSWVIF
PHQVFKOLFKH 6SH]JLHV HLQJLJDUWLJ LVW \
VHOEVWUHFKIHUWLJHQGHHZG LSV RHUMWRRFOHQ W L H U
HFKWH 3UREOHP EHZXVVWHU 5DW L FDONDCH.WALIVW D 0 \Q
GDVV GLH PHLVWHQ 7LHUH LQ GLHQY H®DE¥VQPBIQER
OHQVFKHQ HV QLKW VAKRED FKW X QJ N DEMQN DPLD/F
PXWDQSWWHGH DQJHEOLFKH XQWHUVFKHLUGM Q®H &
HLQH GDVV GLH PHQVFKOLFKH 6SIBHUV6VILWKH GF
IDKUXQJVNHWWH EHILQGHW $EHU YGB BRUNBUVFD
'LFKWLJNHLW =X JODXEHQ GDVV XQVHUH \6SHHL!
3RVLWLRQ JHQLH%W QXU ZHJHQ XQVHWRHU BRPLQ
VFKOLH%OLFK QLFKW PHKU DOV UHLQH 9RUHLQJHQ

.HOFK D D 2 $QP 6

'"HUV 6

)*U %HLVSLHOH I+U GLH YLHOHQ 9HU V ¥KKH G5ISHH (LK L1IX
LGHQWLIL]JLHUHQ VLHKH REHQ $QPHUENXQBHQORGHGQGDOG !

$ &QULWLFDO (YDOXDWLRQ RI6$Q L DRO 3 HV BBLJWHWK XQG 6L
$QP 6

.HOFK D D 2 $QP 6

6LHKH GHUV 6 6LQJHU D D 2 $QP 6 [LLL

,FK IRUGHUH VLH DXI| DQ]XHUNHQQHQ GDVV QKUH (LQ\
DQGHUHU 6SH]LHV HLQH )RUP GHV 9RUKQYMMHLDHWUWL §GQ &
DOV GDV 9RUXUWHLO JHIJHQ+EHU GHU 5XV/HHE RGHUHGHP *
]X GLVNULPLQLHUHQ DOOHLQ DXIJUXQG LWKUHW 6\BW]LEV
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6WDUN PLW GHP +RPRJHQWULVPXV HIXIQJNGDYY
WLHIH =XQHLJXQJ JHIJHQ+*EHU 7LHUHQ HLQHVBWV\FKI
GLH PLW GHQ VRJHQDQQWHQ A1RVRORJLHRW GHU
YHUWUDXW VLQG EUDXFKHQ YLHOOMERR®RQHRBKWQ
3V\FKLDWHUQ KDW HV GDU<EHU XQWHU BVQDRIGMHH
SV\FKRORJLVFKH 3DWKRORJLH DXVPDFKW Xt DO\
(LJHQVFKDIWHQ (LQVWHOOXQJHQ XG® WXKROKRIQ W
EHJHLFKQHW ZHUGHQ DOOHLQ ZHL® L\GHU WR]QBOC
.DWHJRULHQ GHU SV\FKRORJLVFKHQ 3DWRRB%®R HQG:
JHZHVHQ XQG YHUN|USHUWHQ KIXILJ IUsKHUH %H
VR]LDOH :HUWH UHGHNWRHOH®IJHQGHQ .RQWH[W L
GHP HLQLJH 3V\FKRORJHQ XQG bU]J]WH EHBOMSWH
%LQGXQJ DQ HLQ QLFKWPHQVFKOLFKHV 7LHU A
%LQGXQJVDXVWDXVFK ADWWDFKPHQW L QWWHHRK D (
VROFK HLQH %HGHXWXQJ I+U GHQ OHQV RBKH®& WDLa\J I\
EHVLW]W DOV GHU %LQGXQJVDXVWDXVFK PLW DQCGC

'LHV LVW QDWeUOLFK HLQ GLUHNWHN GHWD W H
SV\FKLDWULVFKHQ 9DULDQWH 'LH 6LFK® ])XGR H HLIG
GXUFK GLH 7DWVDFKH XQWHUVW XMW HQDA\HW H T Q. \OF
NHLQH NXOWXUHOO DN]JHSWDEOH )RUPVJEEWUDRH®
ZHUGHQ MBQRDFKHQ XQJHSU«IWH *UXQGODJHQ LKU
'LVNXUV ZLH ZHQQ HLQ 3V\FKRORJH Y@ KK EWRQC
OHQVFKHQ >JLEW@ GLH YLHOOHLFKWY%H{ VHKXHIH 6
PLW DQGHUHQ OHQVFKHQ HLQ]JXJHKHQ GIHV YHI

GHU JOHLFKHQ :HLVH XQPRUDOLVFK XQG XQKDOWEDU Z|
SDVVH XQPRUDOLVFK XQG XQKDOWEDU LVW
'HUV 6
, QWHUHVVLHUWH /HVHU N|QQHQ EHJL QIQUND N\PLLOM 8NUE .
&UD]\ '60 7KH 3V\FKLDWULF %LEOH DQGUW KKH &WHIHWI RIQV |

6LHKH GHUYV
( . 5\QHRPZOQRIQY 3HW 3DWKRORJLF $WWDFKPHQW 7KH 9

3HW /RVV DQG +XPDQ % HUMDYIHPHQW\ HW DO HGV ,RZD 6W
6LHKH ODUF $ &SBVOIQAHUSVSHFWYV Rl *ULHI $VVRFLDW

9HWHULQDULMQ. M\ I®Z D D 2 $QP 6
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AXQUHDVRQDEOHYT %LQGXQJHQ 'XHLKHHZH @ BX\DW LY
VROFKHQ %HJULIIHQ ZLH AJHVXQG:3 XQG AXQYHUQ-
BWDWHPHQW VLQG .HQQ]JHLFKHQ YRQ +RPR]JHQWUL\

'LH KRPR]JHQWULVFKH HPRWLRQDOH B5HDNWL
QLFKWPHQVFKOLFKH 7LHUH VW H KW Q QO DIHDH\PWAL-
YHUJOHLFKVZHLVH ZHQLJHQ OHQVFHKHQ LG MHJ LA\
VFKIWJHQ 'LH LQWULQVLVFKH %HZHUYW%QJ PQMF K3A
7UDGLWLRQ PHQVFKOLFKHU $XVEHXWXQQ QLG&WP|
YLHOOHLFKW DQ]XHUNHQQHQ GD\QV)®& UPK\WPAENAFK
VLQG DOV OHQVFKHQ 9RU ]ZHL -DKUKXQGHUWHQ N
VR PHKU LFK YRQ OHQVFKHQ VHKH XPR¥R WP KB XD
BWHYHQVRQ EHPHUNWH A6LH GHQNHQPEBBOVVELB
ZHUGHQ ,FK VDJH LKQHQ VLH ZHUGHQGGRRIQV XHL C
GD VHLQ ZDUG 7ZDLQ VFKULHE PLW VFKDUIVLQQLJ}F

P BWXGLHUHQ GHU (LJHQVFKDIWHQ XQG 'LVSR
QLHGULJHQ 7LHUH XQG LP .RQWUDVWILLHQGH) GLH
LFK GDV (UJHEQLV EHVFKIPHQG I+U PLFK

'HU OHQVFK LVW GDV HLQ]JLJH 7LHU U®GDWHRLW 6
PXVV

'HU +LPPHO JHKW QDFK :RKOZROOHQ ZZ2HGHA HU QI
LKU +XQG KLQHLQJHKHQ XQG 6LH Z*UGHQ GUD X%

'HU 3V\FKRORJH :DOODFH 6LIH EHR E DF KGMHWWH
GLH PHLVWHQ +DXVWLHUH EHVVHG \GLAGUBIQQ WW H O
$NJHSWDQ] XQG 9HUWUDXHQ 'LH YLHO®HH SHEHIK IGLH
LKUHV *HLVWHV QLFKW ENFPHUX\PSH HDXWF R GDVV GLF

+HUEHUW $ 1LHEXUJ3HWORQW M VKREKUKWIXO *XLGH |
&KLOGUHMUSHU 5RZ

ODGDPH GBpPRDYU® :\QQH 7\VRQ D D 2 $QP 6

SREHUW /RXLYDBRLIDOYBQVRMXGLHV RIQOHQ@M G \WRRNY D
$QP 6

ODUN 7ZROQRZLQJ WKH (TRQWRWUVRQ D D 2 $QP 6
'"HUV

ODUN 7ZPD®Q ,V OD@"\QQH 7\VRQ D D 2 $QP 6
‘DOODFH/IBH IHRVV Rl D +RAMOO %RRN +RXVH 0D

'RVWRMHZVNLV IKQOLFKH 5HIOHNWLRQ HWHO M- QWE VOWH BEHK
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YLHOHQ OHQVFKHQ EHLP 9HUOXVW LKUH % AERP\SD Q
DOV ZHQQ HV XP HLQHQHWH®QMMRKHQ QHIKEWLUXUJ :LC
"9 0 'RFWRU RI 9HWHULQDU\ 6XUJHOHGRRDB | &H GBW
LQ 1HZ <RUN &LW\ KDW IKQOLFK EHPHUNW

'LH 9HWHULQIUIUJWHVFKDIW YHUVWHKW VFK]I
+DXVWLHUEHVLW]HU * EHVRQGHUV+DXV®/IH UG VH
HQWJHJHQVHKHQ + HLQ 7LHU QLHPDODWI®XU HLQ
LVW :LU KDEHQ IHVWJHVWHOOMQ SBVYH U WaHOI
HPRWLRQDOHQ %LQGXQJHQ H[LVWLHUHQ

(LQ SHFKWVNRPPHQWDWRU VFKULHE YRU NXU]HP

9LHOH /HXWH GLH +XQGH DOV LKUH )DPLOLI
VFKIW]IHQ WXQ GLHV ZHJHQ GHU (LJHQURKDIWHQ
'LHVH (LJHQVFKDIWHQ VWHOOHQ HL@QLBKDEWYH EH\
GDU HLQVFKOLH%OLFK YRQ /R\DOLWIW 9HUWUD

=XU JOHLFKHQ =HLW IHKOHQ +XQ®M@HW®\SLVF
PHQVFKOLFKHQ (LJHQVFKDIWHQ HLQVFKOLH %
.OHLQNDULHUWKHLW XQG +DVV

(U JHKW GDULQ ZHLWHU GDV ]X EHWURDFRKILMNEOK H\
$UIJXPHQW?® EHJ]HLFKQHW GDVV AOHQVFX DM Q@HBKW
7LHUHQ ¢EHUOHJHQ VRQGHUQ LP *HUR@® VGH HY HPQ
BWDQGSXQNW DXV JHVHKHOQ

>SODFKHQ@ OHQVFKHQ LQ GHU (UI*OOXQXRLKUHU =
'LOOHQ XQG 6HOEVWEHVWLPPXQJ 7LNRK®FBXI GH
JHKOHU QLFKW PDFKHQ VLH HQVDOWM Q' IVKIDUE WM
XQVHUH )IKLINHLW XQVHUH 1DWXU ]X HDIGUOHQ

hEHUOHJHQKHLW JHJHQ+EHU GHQ 7LHUHQ \GIHL QVH Q G U Uit
YHUSHVWHVW GLH :HOW GXUFK GHLQ (UVWFIGHLIH BIRXDKIQLEHL
)IXOQLV 3 )\RGRU7'RN BWWRRYWMNUVL®UMRHRYVRQ D D 2 $QP

6LIH DD 2 $QP 6

'LOOLDP YRUBIZRW@EG 1ILHEXUJ )LVFKHU D D 2 $QP
KLQIXJHIJW

.HOFK D D2 $QP 6

'"HUV 6
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DQGHUH 7LHUH :LU VLQG IHKOHUKDIW ZIKUHQG
GLHV ZLUNW GHU 7KHRULH HYROXWLRQIUHU hEHL

(LQ DQGHUHU $XWRU KDW EHREDFKWHW V\8 D&/NU
OHQVFK LQ HLQLJHU +LQVLFKW GHU XQ\HRKULYWWN 8D
XQNHXVFKHVWH GDV DP PHLVWHQ EHWUX®DNHQ
HLQJHELOGHWVWH GDV JHL]LJVWH GDWH\BREHU
LUGLVFKHQ *HVEKY$HIWH BWDQGSXQNW HQWIHUQW \
WUDGLWLRQHOOHQ $QQDKPH PHQVFKOLFKHW HYR
NRQWUDLQWXLWLY HUVFKHLQW ,Q GLHWRHWP .RQWH]

'HU (YROXWLRQVWKHRULH ]XIROJH LVWH&HU 8QW
NHLOQHU YHUVFKLHGHQHU .DWHJRULHQLWWQGHU(
QLFKWY DQ GLHVHP *UDG GHV 8QWHHYVYFE&LHGV
YHKHUUVFKXQJ UHFKWIHUWLJW GLH XBD)MHUH 6S
GLHVHP 30O0DQHWHQ DXIHU]JZLQJW

,Q GLHVHU 3HUVSHNWLYH XQWHUVWsWKNMHIHQ
'LVWULFW -XGJH $OWLPDUL LP )DOO .RXRRXI\N W HDF
XQG +XQGHOLHEKDEHU -DPHV 7KXUEHU JLWLHUHC
HUIROJUHLFK JHZHVHQ GHQ OHQVFKHQX]XHKHQQ /
DEHU GHU OHQVFK KDW GHQ +XQG RIWS$XIXGQWH U
HUQVWKDIWHQ ZLVVHQVFKDIWOLFKHD 36HPDAMVRD R}
'U -DQH *RRGDOO XQG 'U 5RJHU )RXWV JH]JHLJW C

KRFKLQWHOOLJHQWH LKUHV 6HOENRPEIOHXMQW H (
HPRWLRQDOHQ XQG VR]LDOHQ /HEHQ GDVV VLF
(PRWLRQHQ DXVGU*FNHQ HLQVFKOLH%OLFK )UH)>
XQG VHOEVW HLQHQ 6LQQ IsU +XPRU « OHQVFKHC
6SH]LHV VLQG ZLH OHQVFKHQ LQ )RUPHQ GLH

.HOFK D D2 $QP 6 )oU HLQH $XVI+KADHI GLH
5XVBKLORVRSK\ RI %LRBWJ\87RREDA < 3UHVV "KWDWKDHO
)XWXUH IRU 0DQ DQG (DUWK" 7REZZAU GKBI JLLIRAKS KTH U IS I WIXQ F
DQG +XPDQ (WKLF¥XDUG .QRZOHV ORUULV OLFKDHO : )R[ }

&KDUOHV HVRXWERORUL@EWF DAY DLRQFAKH )LIWK 'D\ $QLF
5LIJKWV DQG +XPDGLUMKIFS® .QRZOHV ORUULV OLFKDHO :
%RRNV -DPHD BDIFKHESBHFLHY D Q@R QRWW O LW\

+RZDUG TKRRBBALYHUVO® .AQQKLB\VRQ D D 2 $QP
6W 3LHUUH D D 2 $QP 6
) 6XSS ("1 <
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UHOHYDQW VLQG + VLH HUIDKUHQ 6FKPHU]JHQ X
'XQVFK JUHXGH ]X HUIDKUHQ XQG 6FKPHU] ]X YHU

7DWVIFKOLFK KDEHQ HLQLJH $XWRWRH® ¥ HEK WD
JHIJHQ GLH NRQWUDLQWXLWLYH 5HDNWLRIHQK GBW \
LQ +LQVLFKW DX| LQGLYLGXHOOH NRJIDQWMHYLED %
GXUFKVFKQLWWOLFKHU HUZDFKVHQHU 6MKUIPSDC
%HU*FNVLFKWLIJXQJ YHUGLHQW DOV HLQ HRHI@V F K
NRIJQLWLYHQ )IKLJNHLWHQ PDQJHOW XQG GDW GH»
%HZXVVWVHLQV HUUHLFKHQ NDQQ GLBIQVGLH /
FKDUDNWHULVLHUW

(LQH HORTXHQWH XQG DXIPHUNVDPH =XVDP
PHQVFKOLFKHU HPRWLRQDOHU 5HDRWWED DRQ LHF
IDWXUIRUVFKHU +HQU\ %HVWRQ IRUPXOLHUW

LU EUDXFKHQ HLQ DQGHUHV XQG HLQ ZHLVHL
PHKU P\WWLVFKHV .RQJHSW YRQ 7LHUHQXU(QWIHU
XQG «EHU NRPSOL]JLHUWH 6WUDWDJHPH OHEHQG
=LYLOLVDWLRQ GDV *HVFK|SI GXUFIG G/LLHH KWW L O (
GDGXUFK HLQH )HGHU YHUJU|%HUW XQ® GDV JD
VHKHQ DXI VLH I+U LKUH 8QYROOVWIGBHODNHLW |
6FKLFNVDOV GHVVHQ GDVV VLH VR KIDEMXQWH L
8QG GDULQ LUUHQ ZLU XQG ZLU L UWRIGDO VRIIKFK WH ;
GXUFK GHQ OHQVFKHQ JHPHVVHQ ZHQGHQRQQ HL
VWIQGLJHU LVW DOV XQVHUH ERHYONWQGLH VAHX
PLW (UZHLWHUXQJHQ GHU 6LQQH GLBEHIQU YHUC
OHEHQG GXUFK 6WLPPHQ GLH ZLU QNHPOBV K|l
%UsGHU VLH VLQG NHLQH SQWHUJHEHWH®WLH V
LP 1HW] GHV /HEHQV XQG GHU =HLW JUDFRWHQ VL
XQG GHU 4XDOHQ GHU (UGH

'‘DV NRQ]JHSWXHOOH 5DKPHQZHUN DXV GHP
QDWXUDOLVWLVFKHQ %HREDFKWXQJ V¥ MHRIF KW NAX U

7LVFKOHU D D 2 $QP 6

6LHKH -DPHV 5DFKHOV &UHDWHG |URIPROVLR D DW ZLIQH.

2[IRUG 8 3UHVV $ODVGDLU ODF,QW\UHK\ 'HSHQG
+XPDQ %HLQJV 1HHG WKH 9LUWXHYV &DUXV 3XEOJ &R

+HQU\ %HIMWERXQWHUPRVW #RXV/BDQWLQH %RRNV
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AP\WWLVFK?* LQ VHLQHU 1DWXU YHUIECDHLHEW\® YHR\Q L
YHUJOHLFKVZHLVH ZHQLJ EHNDQQWHQ %HURRRV FIQW
ZRUGHQ 9RQ 8H[N+OO YHUVXFKWH EDVLHMUHQG
SK\WLRORJLVFKHU %HZHLVH ]X UHNRWYWQXE KO HEX
7LHUH VLFK * LQ GHU .RPSOH[LWIW DKIXQGN G HR G
3DQWRIIHOWLHUFKHQ DQ EHZHJHQG +\AKG : e WQH
. HUQVWXGLH LVW ELVODQJ QLFKW DXVIIGHP HLQW
“DKUKXQGHUW YHUIPQJIBE[NtOW ZDU YLHOOHLF
SKIQRPHQRORJLVFKH %LRORJH GHU GLH 8PZHO
' QQHQZHOWHQ GHU 9LHO]DKO YRQ 6SHMJLHV GLH HL

6REDOG GLH 8QDEKIQJLIJNHLW GLH ,QWHIQLWIW
DQGHUHU 6SHJLHV DNJHSWLHUW ZHUIBHP DR N VIR
HLQHP HPRWLRQDOHQ /HYHO LVW HIVQQXHU NHQ QHH.(
GDVV VLH =ZHFNH DQ VLFK VHOEVW AHQGWRQ WKH
PHQVFKOLFKHQ ,QWHUHVVHQ 'RFK ZHUGHQ'EBWUII
MHGHP JHVWHOOW GHU GLHVHQ 6G K LGAKW FRKD BIRW
XQG WLHIYHUZXU]JHOWH PHQVFKOLFKH 3WU&KRQ@RJIL

9 0(16&+/,&+(5 1$5=,66086 81' 63(=,(6
6(/%67%(=2*(1+(,7

$OOH *HVFK|SIH VLQG ELV ]X HLQHP HEYEXWIRQ
VLQG VHOEVW DEVRUELHUW LQ LKUBWUYBEHLRW XQJI (

-DNRE -RKDQQ $RRDHDHYNXQG ,QQHQZHEBW LGHB WLHUH>L
JROJH@BHKOW XQG@ Q @HHIZHH OMNRE -RKDIQHRYR Y/ IBFHI P+ QR O |
/ ODFNLQQRQ WUDQV +DUFRXUW %UDF& 6WUROO REKLRRODI
'RUOGV RI $QLPDOV DQG OHQ $ 3LFWXUHFWRRMN R HKQYIL\RLLE
'HYHORSPHQW RI D ORGH&@MDEBBFHSAFKLOOHU HG ,QW O 8
YHU|IIHQWOWFHKIW] IBIVG XUFK GLH 8PZHOWHQ YRQ 7LHUHQ XC

(LQH %H]LHKXQJ ]X 8H[N*OOV JRUVFKXQJ KDWGRBHSUEHL

3KLORVRSKHQ ) - - %X\WHQGLMN %X\WHQGLMN YHUYV
%HZXVVWVHLQVZHOW GHV +XQGHV ]X UHNRB \OWQ & LRHIUMIQH 6 R
8QZLQ %URWKHUV /WG 3DDQ- , W W KRG H Y @GN PXEKFLVHICR C

wubDQV 8 RI &KL 3UHVYV
6LHIPZHOW XQG O@HDZHQW

PX 0 ~7iideU , (S O Oi



6SLHO 6HOEVW $EVRUELHUWKHLW AVIBGI IDHEAXRUS \
VHLQ RGHU VLH NDQQ ]X HLQHU NOLOQLVIEXHDXBGW | L
EHLQKDOWHW HLQHQ *UDG DQ 6HOEVW QEGRUEL]
SHUV|QOLFKHQ %HG<UIQLVVH :*QVFKH XGRSOFEHKI«K
HIWUHPHU 1DUJLVVPXV EHHLQW U I®WR\W LOWGH HE HPU \§ L
GHU 3HUVSHNWLYH GHV NOLQLVFKHQH1DRZRKONHIQ
OHQVFKHQ * [X EOR%HQ (UZHUWAHLHQU H Q QAMI ,8H/DF
DQGHUHQ ZLUG ZHGHU ZDKUJHQRPPHQ QRFK UHVSH

(ULFK )URPP XQWHUVXFKWH ZDV HU F®Q H\E H/ D U\
JURPP OHJWH GDU GDVV 1DU]LVVPXV LE)QDINHLUWZ H
,QGLYLGXXPV DXVJHSUIJW %Q®UBNIMU Z1DG]LVV
FKDUDNWHULVLHUW GXUFK GDV %HG+BFXPXWPR®O G
GXUFK HLQH 9HUQHLQXQJ SHUW|DWUKFBXEK)AKDED R
GXUFK 'LVVLPXODWLRQ * GXUFK HLQH 7H®EBQ] ]X
‘DKUKHLWHQ ]X YHUVWHFNHQ XQG SRWHQIHBO® VF
YHUEHUJHQ VWDUUVLQQLJH $QVSUXFK GHV 1DU]L\
DQ]XHUNHQQHQ ZDV ZDKU LVW PDFKHQ S\ HNIDWQ BKFR
HWZD VFKZLHULJ ELV ]X SUDNWLVRK XQRMODRRK C
HIWUHPH 9HUVFKOXQJHQKHLW EHLQKDOWHQ NDOQ
DXV]XZHLFKHQ XQG 'LQJH ]X YHUGUHKHQ VWDWW

(V LVW NODU GDVV QLFKW EOR% HG& Q VHRABEH U
DXFK JDQ]JH *UXSSHQ YRQQHWQQFKHIXSSH E|VDUWL

6LHKH 6WHYHODUFhDVUMPHINOG 3KHWRRBRIORJI\ 6FL

>LP )ROIBQBIHYLVP DQ@ 3KLORVRSK\

'"HUV

'"HUV

6LHKH (ULFKKHURRPUW RI 0DQ ,WV *HQLXDNUIRHU*RRREZD (

(ULFK )§@B®RP\ Rl +XPDQ 'HY MDMUXFWQPHQHVV

6LHKH GHUYV

'"HUV

0 6FRWW 3HFN KDW VLFK DXI GLH 9HUNQ+SIXQJ ]ZL
NRQJHQWULHUW 6LBIKRSOHSRRWAMWHBHIFHN 7KH +RSH IRW +HDC
HG 6LPRQ 6FKXVWHU

6LHKOHJFLVVLVP DQ@® 3K 20O RMRB K\ 6

6LHKH ] % 5REHUBWWDHOGKXW O pWLRORJLH HW O pY
FROOHFWIRWWHVSRQGDQFH (VSULW O pWKLTXIRGDN GH JX|

—)

(o}

PX 0 ~7iideU , (S O



ZLUG WHQGLHUW GDV .ROOHNWLY @GDOX VL HEKWW @LE
]X EHKDQGHB®QUXSSH LVW XQZLOOHQV + XQG LQ
IXQGDPHQWDOHQ 6LQQH XQIIKL)J = GLH *UHQ]HOQ
*HWUHQQWKHLW XQG GLH 5HDOLWIW GMUMBP(QNDI
DQJ]XHUNHQQHQ GDVV DQGHUH 3HUVRQHQ LQ
IDWLRQDOLVWLVFKH *UXSSHQ GLH GXUWREGWH J
$EVRUELHUWKHLW LKUHV 1DU]LV VIPXNW H & OVVDIGHW |
QLFKW GHQ :HUW YRQ DQGHUHQ DQ GLHS@UEFHKWHOL
ZHUGHQ DOV GHKXPDQLVLHUW XQG RKQ®UHQWRKH Q
BWXGLHQ ZXUGHQ GLHVHP BDEIDRNHQ WHDLBZRUGH Gl
GDKLQJHKHQG YRUJHEUDFKW GD\QDHLOH WDYFK &
NDQQ XQG HV EHUHLWYV LVW

'LHVHU .RPPHQWDU ZLUG GLHVH +\SRWHKHNVH QX
KLQVLFKWOLFK GHU LQ XQVHUHU 6S H JHWE HXWWXYGHIL
XQG 7|WXQJ DQGHUHU B6SH]LHV ZIKUHQG YRQ XC
DXIUHFKWHUKDOWHQ ZLUG GDVV GDV MHQRGHQHXRQ
7LHUHQ ]XI+JHQ PRUDOLVFK XQEHGHXWHQG VHLHQ

'LH EHREDFKWHW ZXUGH LVW GLHHPHQ6&/SH]Q HN
GXUFK GLH JUDQGLRVHQ hEHU]JH XJX QKIOLHFN i Q6CS] HH]LLFF
VSHJLHOO XQG HUKDEHQ LVW ZDV HQ®WU@®MWLIHJI]
DXVVFKOLH%OLFKH 4XHOOH PRYRDGWPKEHIH]HHW HHY

&RRSpPUDWLRQ ,QWHOOHFWXHOOH 6RFLpWp GHV 1DVQIRQV
SDVVLP .DUO $ OHQQLQJHU DD 2 $QP 6
6LHKH REHQ $QP 20DWR B G. BY@EHDIVXUH LQ 30HD
30HDVXUH 3ULQFLSOH LQ 7KH 5RORS RH GW HB\WY Q. GREIRSW YD
SREHUW $ *OLFN DQG 6WDQOH\ %RQH HGV <DOH 8 3
6LHKH .HUQEHUJ D D 2 $QP

'"HUV

6LHKH ] % :DHOGHU D D 2 $QP 8 V\FKR O KRR EHLO
$VSHFWV RI :DU DH®QBNMDFHWXGLHV PRQRJUDSK YROX
D D 2 $QP 6 I1DWKDQ1BEREZDWIWIP6 DABEQ W& K D L

7UDQVIRUPDWLRQ 7KH 3V\FKRORJ\ RI 1 DQUFH W \&LL\WWN L% RERMODW L
AXLQF\ :UWLEMMW G\ RI :DU 8 RI &KL 3UHVV

'LHVH 7KHVH XQG GLH %HZHLVH GDI+UVVKE G BWKROGH\
RI 0DQ $ 6WXG\ RI &KPDQHW B 7KRPDV 3XEOLVKHU /WG |
$NWHQEHVWDQG GHV $XWRUHQ

6LHKH REHQ $QP
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EHKIOW VLFK GDV XQLODWHUDOH SV\RKKERLW F
OLWJHI*KO LQ GHU $QZHQGXQJ QXU l-UHMWRULKGGE
LVW VWDUUVLQQLJ EOLQG JHJHQ+EHULGHMPRWLRIC
6LFKW GLH JHKHJW ZHNGV LIWAD BS KOFWGINRA D XOWE N B
JOHLFKHQ :HLVH ZLH HLQ DXWLVWEKVAKBY RIPGUK
UHVWULNWLYH )RUP YRQ 1DU]JLVVPXW QXH PLOXBUWL
QDUJLVVWLVFKH PHQVFKOLFKH *UXSSH L,JNHLXMW L\
ZDUPKHU]JLJH HPRWLRQDOH %H]LHKXQJHQ H X VEKIDLG/
XQG HLQH %HKDUUOLFKNHLW DXI| GQH\3KQSHWRXQ MHH
GDV JHOIXIL) XQG JHZRKQKH LYV Pd #e@ B \O\M Z R WGEHHIRH \
LOQWHUHVWY PHQVFKOLFKHU *UXSSHQ GLH 7LHUF
'LVVHQVFKDIW RGHU 5HOLJLRQ W]|WHQDXMWM/WRVE
9HUVXFKH GLH (LQVWHOOXQJHQ XH® 9N UKD QY G iU
ZLUG LQ YRUKHUVDJEDUHU :HLVH PLW QILGXO]X X Q
5DJH ITXLYDOHQWHQ )RUP EHJHJQ HDX\Z HV\G H\DF KGIL |
VLQG ZHQQ GLH 6WDELOLWIW VHLQHU RGHU LKUHL

1DUJLVVPXV DX| GHP 6SH]JLHV /HYHO WHQ® DYQW C
(PSDWKLH 'HIL]LW FKDUDNWHULVLHGEBU H(PKSOKN KL
DQGHUHQ VWHOOYHUWUHWHQG ]X IKQH®QGHUWMK
6SH]LHV GXUFK GLH OHQVFKKHLW GEZBCRNVWERLQ 3
ZLUG LVW GHU $XVGUXFN HLQHV VLFK 0BHU QAW J|
DQ (PSDWKLH /HLGHU ZLH 3V\FKRORJHQLNVY PXWEL
EHL (LQJHOSHUVRQHQ HWREDEKQ/® W LKDEBQOH]LHV |
HQWZLFNHOW KDW GDV JUDQGLRV \D/QR @S DAMOIEH
JHIJHQ*EHU DQGHUHQ 6SH]JLHV LVW G BW 3G LIHRAN HQ
DOOHUOHW]WH ZDV GLH 6SH]LHV VLFKPR4QMFKVY :H
JHXWH ]X *EHU]JHXJHQ RGHU GD]X [XURWQWOLHDH QL H

BLHKH ] % % UW\QHD RUHIG RR1 WKH $XWLVWLF &KLOG 8QG
$XWLVWLF 6SHFW2UXPU'G VER UBGHHWW SXOVQ M IPVD TG/ WKQO G |
3V\FKRW¥EN +RXVH % U XIKRI %PHSMWNY HRKWIUAH VY ,QIDQWLO'}
%LUWK RI WKHH 63HHV V hEHU GLH DOOJHPHLQHUH $QZ
$XWLVPXV LQ +LQVLFKW DX| GLH PHQU FREDRK HY & DHQ HID\D VV\
8V &RUQHOO 8 3UHVV ' ROUPICDIRUHQYD'E¥ 0DQ DQG

+DUFRXUW %UDFH SRY\DQRLYQ F BV R H2 & DEHP

6LHKH REHQ $QP
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KHIWLJHP :LGHUVWDQG EHJHJQHW XQ Gl LlPQML GH@J C
LOQOWHOOHNWXHOOHU 9HUVFKOXQJHQKHLW XQG 'LV\

ORUDOLVFKH 6HQVLELOLWIW LVW LP *MHJHQVI
*HIJHQVWDQG WKHRUHWLVFKHU hEHUJHXJX@RQVRQC
QGLYLGXXP ]X ,QGLYLGXXP YDULLHUW 2EZRKO
*UXQGSIHLOHU HLQLJHU ORUDOWHKKNRUICH® X-QRIDH
9HUWHLOXQJ PHQVFKOLFKHU (PSDWKLHQX QW I&W YQ
UHDOHQ :HOW LVW HV UHLFKOLFK @®UWWOLFKMW OQR
JHZ|KQOLFKH )IKLINHLW ]XU (PSDWKLH YRQGWRIOF|
(QWZLFNOXQJ LVW GDVV GXUFKVFKQL\MWWHFYHF KC
WA\SLVFKHUZHLVH XQG IUHLZLOOLJ QDFRLWWR{LDO
QDWLRQDOHQ (UZDUWXQJHQ XQG LGHRORYUNERKHQ
VDPNHLWHQ JHJHQ*EHU DQGHUHQ 0 HHIWRKKHD X QLG \l
LVW HLQH GHU 7DWVDFKHQ GLH NWLEHWOQXEKW F
6SH]LILVFK LQ 9HUELQGXQJ PLW DQGHUHQ 6SH]LHYV

hEHU LQWHOOHNWXHOOH 9HUVFKO X Q/JHEBH EW ZHVPN C
DQG 3KLORVRIK\$QP
7KRPDV * .HOFK |XP %HLVSLHO KDW D URXRHR@W DHHU \
SHDNWLRQ GLH OHQVFKHQ DX| 7LHUH KD EW QX\QRE0 G BWHQ G D HYX
%DVLV VHLQ VROOWH I+U XQVHUH $QHUNHRRRDQV *GDW®FKLH
7KH 5ROH RlI WKH 5DWLRQDO DQG WKH (PRW L& H(Q®WO7 KHIR U
5HY +LVWRULVFK KDW GLHVH %HWUDFKWXOQ
6FKRSHQKDXHU 1DFK 6FKRSHQKDXHU LVW RGRWLYRDQRG
PHQVFKOLFKH +DQGOXQJHQ VHLQ ]XHUVW GXUFK GDV 9HU
]ZHLWHV GXUFK GLH (UPXWLJXQJ HLQHV :XQVFKWMNXWQG|
6FKRSHQXKWXMHRVRSKLFDO :ULWIOQJIJPQJ 6FKLUPDFKHU HG (
WUDQV &RQWLQXXP ,QWO 3XEOJ *URXS
=X DQGHUHQ :HUNHQ YRQ $XWRUHQ GLH OLWWNXEKOI GILQ
*EHU ORUDOWKHURLH JHIJHEHQ K DSERRE DMK RO Q7 KIHF W/RW L P
7KRUVRQ V 3XEOJ XQG 1¥ApP3KNMRVRYRQRI GRRSDVVL
&HQWDXU 3UHVV /WG
%HUQDUG ( 5ROOLQ XQWHUVWeW]W LQ VHLQHP %XFK
DOWH 7KHVH GDVV HV EHVWLPPH EHG HYEWMHQGLH X 8 G WDIN.\F 1A
NHLQH %HVWIWLIXQJ LP ([SHULPHQW GXDRRKGIQH HP SLLUH\W
.RQWH[W JLWLHUW 5RO0OLQ HLQH XQ EHQR QNN 4 XDHIG\CLHN X@LLI
3XQNW DXIVWHOOW A(V JLEW YLHOHKL@BHHBGYHQZRIG HIL AKL
PeVVHQ « =XP %HLVSLHO LFK ZHL% VHK 4 DIH®DXH FO/OH W KZUH
GHU %HQJLQYHUEUDXFK VWHLJW ,FK NDRBIKQ KIVEGLNK MQHL MWK
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> @ QHKPHQ JHZ|KQOLFKH OHQVFKHQ #KQLFKW Q
JUDXVDPH RGHU KHU]JORVH OHQVFKHQ WIRWGHUQ
YRQ OHQVFKHQ + DNWLY 7HLO DQ ZLOBOXHUHLQ
]XU 9HUI+JXQJ 1+U 3UDNWLNHQ GLH GDWQ2SIHUQ
YRQ OLWJOLHGHUQ DQGHUHU 6SH]LHVHMMIRQGHU
XQVHUHU HLJHQHQ 6SHJLHV ]X I[lUGHUQ

'LH gIIHQWOLFKNHLW EHJU*%W HV QLFKWHOHVD
PRUDOLVFKHU (QWZLFNOXQJ NDWDWWXRBRKN B8 LOWHE
RKQH $XJHQ]ZLQNHUQ DN]JHSWLHUW XQG GHQQRF!
3V\FKRORJHQ GHU GDV GHVWUXNWLYH 9FKW DKOWH Q
RITHQNXQGLJ XQG EH]ZLQJHQG

%LV MHW]W VFKHLQW PRUDOLVFKH (ULHXKXOJ C
7TDWVDFKH QLFKW UHDOMW IHBEFEKWUEIHMND QQW ZDUXP
HLQH )IKLINHLW KDEHQ GDV /HLGHQDODY GREJHY &§

GDUSEHU JHIXQGHQ XQG LFK EUDXFK7HW BRKH QG AIGW. B % $Q
&RQVFLRXVQHVV $QLPDO BDHG DRBD6EWHGBFBUHVV

)»U SRPDQHYV 8QWHUVXFKXQJHQ®HQWHX®! HRWYW LIFRP RO 1$ G
$SSOHWRQ &R XQG SHRPIDD5RRMDHEDE0HYR) &R

6LQJHU D D 2 $QP 6
$XI GLH 1RWZHQGLJNHLW GDVV GLHQHMRUBDKOL FKIH K SV

DOV OHQVFKHQ ]X OLWJHI+KO ]X HU]JLHKHQ 200U65 H LM R
LGHDOLVWLVFKH 3HUVRQHQ JHGUIQJW

‘DUXP LVW OLWJHI*KO QLFKW 7HLO XQVHUHVWHMEOLFKHQ

XQVHUHU (UJLHKXQJ" OLWJHI<KO (KUIXUFKW O9HUZXQGH

%HVFKHLGHQKHLW = GLHV VLQG GLH WLHIHQ LW GODJHC

QLFKW OIQJHU GLH 3ULYLOHJLHQ GLH 'RPIBIKQUHQIHQGH L

MHGHP ]X MHGHP .LQG LQ MHGHP +DXV XQG LQ MHGHU 6
<HKXGL OHQXWKWQRU BQLFRQON 7\WRQ D D 2 $QP 6

-HGH )RUP GHU (UJLHKXQJ VROOWH LQ 5LFRWW® BZHVGLH

,QGLYLGXXPV JHOHQNW ZHUGHQ OQLFKW QXU LQ %H]LHKX

VRQGHUQ JHJHQ*EHU DOOHQ 'LQJHQ %HODQJHQ *EHUKDXS
$VKOH\ ORQWRBIRJ <REQUQQH 7\WVRQ D D 2 $QP 6

'LH QRWZHQGLJHQ (LQVWHOOXQJHQ XQG GLH 6HQVLELOLYV

PsVVHQ QLFKW QXU GXUFK HLQH UHYLGLHUWH bVWKHWLN

ZHUGHQ VRQGHUQ GXUFK HLQH QHXH %H]JLHKXQJ ]XU 1DV

]XU $SUEHLW XQG ]XU 8QWHUKDOWXQJ (LQ .XUV LQ 1DWXU

9LNWRULDQHUQ ZDU VROOWH QRFK HLQPDO HLQHQ 30DW

XQWWWKHWLN XQG :LVVHQVFKDIW PLWHLQDQGHU YHUHLC
JUDQN $YUDSUMD DRQBHLIQODFQRRF\WVRQ D D 2 $QP 6
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HLJHQHV ZIUH (V JLEW NHLQH EHNDYQ GWHIQQ/NKQBH
JIKLINHLW I+U (PSDWKLH IeU OLWJHI*KO @EWH LEHEH
]X HUJHXJHQ (V LVW NODU GDVV ORJLWERKW TXQN
OLWJHI*KO IsKUW DXFK ZHQQ XQWHU HLQLJHQ 3KLC
HV GDV YLHOOHLH KW O QIGRMHH Q GHU :HOW KDEHQ *E
LQ LKUHQ YHUVFKLHGHQHQ :HLVHQ Y QUXXIFKDD DHIW
XQG GHQQRFK ILQGHQ ZLU GLH :H®WP\PRV YARRUJ D OHL X
6HQVLELOLWIW LQ GHU )RUP HFKWHQVEKWIHKHQ
3RSXODWLRQHQ QXU LQQHUKDOE GHU NOHLQVWHQ

$XV GHU 6LFKW HLQHV 3V\FKRORJH Q GIHAW D®H U
OLWJHIsKO EHL ,QGLYLGXHQ LQ GHU JOEHHRRO® HIE
ZLH HV GHU )DOO LVW EHL GHU 9RUNRRPW L VDKRKG!
]ZHL QLFKW +DQG LQ +DQG JHKHQ LW W Z2D@DYV OGO LH!
9HUELQGXQJ GDULQ JLEW DXI| GHU HRLBEW QX6 MHWO X
DX GHU DQGHUHQ 6HLWH PLW GHU )PKMINKIQWDBH?
OHUKDOW,l@@GYLYLGXHQ GLH VLFK GHP .ULHJ DXV

BWHYHQ - &RQYMFOH\RY D QXGQBXEDRYRBGWAHVHDUFK SD
WKH 6WXG\ RI '"HPRFUDWLF ,QVWLWXWLRQV % GPR/SA RC
9HUQXQIW XQVHU OLWJIHI<KO NDXP7RBUBEWH RolHW KBQIGEHE U Q (
7\WRQ D D2 $QP 6

3(V LVW HLQH VHKU NOHLQH OLQGHUERBNW H\RHID 0GIHDW I
SEHFKWH ]XVWHKHQ EHWUDFKWHQ + XQG HLQBQWDMWH GBXR
cEHUJHXJW ]X ZHUGHQ ®* *RRGNLQ D D 2 $QFP 6

,QQHUKDOE GHU 3V\FKRORJLH KDEHQ OLOJUDRW GEHNDOQ

7DWVDFKH EH]HXJW GDVV PRUDOLVFIODQHQWVME L GLWWY H
VFKRFNLHUHQGHQ 5HJHOPI%LIJNHLW VDK PDGHWRPVDRWIL M}
NOHLQ EHLJHEHQ XQG +DQGOXQJHQ DXVsE HXO H3 LM O QWD V
2EHGLHQFH WR $XWKRULW\ $Q-DBIHALPHB@REDO 9LHZHU XQD
YRQ SV\FKRORJLVFKHQ 8QWHUVXFKXQJHQ ZIHL®BRHKRRWYD
JHYHO PRUDOLVFKHU 6HQVLELOLWIW IHE®WHRMARYLFKMW QH|
VLFK DQ .ULHJHQ ]X EHWHLOLJHQ XQG DQHWHYLF KSHQ HWH
3KIQRPHQH VLQG WKHRUHWLVFK XQG SUDNWLYFKYHDWHD AL
LOQWHUSHUVRQHOOHU XQG LOQWHUVSH]LISWWKNU (FISRDIO/GHHY F
2EHGLHQFH ([SHULPHQWY $ &DVH 6WXG\ RUDRIGWUR Y HUR®
OL[RQEHGLHQFH DQG &LYLOL]DWLRQ $XWKRUBJHGNRKRURBH VIV

BWDXE VXSUD Q ,VUDHO : &KPDAQDQ & K DE&FRP 5D S\
SQWKLQNDEOH" *HQRFLGH%REMHMXPDQ &DQFHU

hEHUJHXJHQGH %HZHLVH leU GDV )HKOHQ HLQHU HQ.
 QWHOOLJHQ] XQG (PSDWKLH LQ EH]XJ DX| DRWHUMX 'RXQQHE Y
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YHUZHLJHUW KDEHQ VLQG LPPHU &R BMWHOQL & & HX
9HJHWDULHU 6R ZDUHQ HV DXFK G LVHV WGELIH HILFEXY BY
6R VLQG HV DXFK GLH GLH HLQH $EQHLJIXQJ HP
JHUQVHKHQ XQG LQ GHQ .LQRV 1DFKUEEKWKBQ XIG
GHP 6SHNWDNHO YRQ .RQWDNWVSRUWDWOWBQ
PHQVFKOLFKHQ OHKUKHLW LVW HLQHD®IDHX YU H N BBiC
]X EH]JHXJHQ PDQFKPDO GDUDQ WHLO]XQHKPHQ

'LNWDWHQ QDWLRQDOHQ 6WROJHV ]X JHIGRUFKH
BHOEVWHUKHEXQJ HUKIOW DXIJUXQG H IR®DHOH K@D X
XQWHUVWsW]H ,GHRORJLH +RKH 6HQVHEHOLMEMWUJH
HLQH )IKLIJNHLW GLH PDQ QXU EHL YHUJOHLFKVZH

0 .HOOH\ V sEHU LQKDIWLHUWH 1D]LV YHIXBOBY 8 UKW PR
.+ $0O0HQ '"HU JHPHVVHQH ,4 GHU *HI|DQJWOMHQ LM KRKH
%HUHLFK LQWHOOHNWXHOOHU )IKLINHLW ERHDRW PDRQIHO
>HV@ GHU :HOW VWDUN DQ EHQGHUW | KOMOPWDXEQLGHEW V
ORQWDJX DD 2 $QP 6 %HWRQXQJ EHLJHI«JW

'"HU $QWHLO YRQ :HKUGLHQVWYHUZH L JHUWHKIQ W NVV* B2\
'XUFKVFKQLWWVEHY|ONHUXQJ KLVWRULVFK LPPHAWRQLHPO
*UR%EULWDQQLHQ LP =ZHLWHQ :HOWNULHQWHHBK®S LR 2
'HKUGLHQVWYHUZHLJHUHUQ JHPHVVHQ ]XP 5HVW GHU %HY|
0IQQHUQ GLH ]XP OLOLWIUGLHQVW JHUXIHQ ZXUGHQ
‘HKUGLHQVWYHUZHLJHUHU:DUHZRROWS5LFKDUGVREKRPHWUL N

5LFKDUGVRQ YHUVWDQG GDVV 3GLH EHVWH DOO
'HKUGLHQVWYHUZHLJHUHUV LVW « GDVV V=K HLHIH YWRQD U |
*UDXVDPNHLWHQ KDEHQ ~ $HPMWDOQG 5QRKIFXGVYRQ $ ODWKHP
WKH &DXVHV DQG 2ULIEQQOIRY SDWKHYVN\ (UQHVWR 7UXFFR
5LFKDUGVRQ I*KUWH H[WHQVLYH SV\FKRORJLVFKH 8QW
,ULHJHV GXUFK

OLU VLQG NHLQH HPSLULVFKHQ 7HVWV EHNDQQW ¢
EHVWLPPHQ ZHOFKH 3UR]JHQW]DKO GHU QRUPDIHID © B QWK
JUHXGHQ GHU OHKUKHLW DEJHQHLJW VLQG 6 MWPKGILLHIYL P W
*HZLVVKHLW VDJHQ GDVV HV HLQH JLHPOLFK NOHLQH 3UR]FH

'LH (UNHQQWQLYV GHVVHQ GDVV QXU HLQH NOGH®@H O0LC
*Hl+KOHQ DQGHUHU LVW ZLUG LQ GHQ :HUNHQ KQ@LJHU
JHRQDUGR GD 9LQFL ]XP %HLVSLHO VFKUIUHEQ ?,E K FK PEEEHUDK
YRQ )OHLVFK DEJHVFKZRUHQ XQG HV ZLUGRGZIH =IHAKV GIR®
ORUG YRQ 7LHUHQ EHWUDFKWHQ ZHUGHQ ZLWULDMHKWMH® W
JHRQDUGR GRWHQFLQQH 7\WVRQ D D 2 $QP 6
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'LH 5HDNWLRQ GHV OHQVFKHQ DXI| G DKW HLGEMHHL C
GXUFK VHLQH QDU]JLVVWLVFKH H PR WLRREI®OHOUHQ 5B DMK/
JHQHWALHWEEWWEH]RQHMEEG HWHBHMWUHDFEMWH LFK GDV
PHQVFKOLFKHU JHQHWLVFKHU 6HOEWW B H LRIHVOH\N
INRORJLVFKHQ 3DWKRORJLH I+U GLH X@\GH G Ko-SWH
ZHUGH LFK GLHV KLHU QXU NXU] GLVNXWLHUHQ

8QVHUH 6HOEVWEH]RJHQKHLWXDOHL @ HQH3 GBS RID
GLH GHQ JOHLFKHQ =LHOHQ YHUSIOLBKW H8/& H]\ WV
JHWHLOW ZHUGHQ VHOEVWEH]RJHQHXWX®E \GHEL
8PZHOW XQG 5HSURGXNWLRQ DXI| .RV,WH)® GHY ®HL
OHQVFKKHLW LVW GLH 6SH]LHV SDUDWMIQVEKLDH ?Z
%H]LHKXQJ ]X GHQ PHLVWHQ gNRV\WVWHRHGLEMH :
gNRV\WVWHPH XQWHUVWsW]HQ 'LH VWDURMW XXG DLKRI
JIKLINHLW YLHOH GHU QRWZHQGLJHQ /HEHQVEHGL
DQGHUHU B6SH]LHV ]X JHUVW|UHQ YFHUMMNNRN GILH
JOREDOHQ 3D'WHRAMAGNRORJLH SDUDVLWIUHU 6HOE
JHPHLQVDP PLW GHU 3V\FKRORJLH GH VVIPXW] LAVQG X\
1IDUJLVVPXV $XIPHUNVDPNHLW VLFKHDXNV®LIQVEBDL L
EHVFKUIQNW

'LH PHQVFKOLFKH 6SH]JLHV LQ GLH \OHQ VIFKKH UW
HLQHP QHXHQ /LFKW ]X VHKHQ :LU WHROY GLBH
SDUDVLWIUH 6SH]JLHV XQWHU YLHOHRX\X G GHHWINAHQQ

'HU IUDQ]|VLVFKH $XWRU 5RPDLQ 5ROODQG HAKIH®E
OHQVFKHQ GHVVHQ 'HQNHQ IUHL LVW EHY VEHPW HVEHINV YR
7LHUHQ DOV LQ GHP /HLGHQ YRQ OHQVFKHQLUIBQIQP P B UKH X
]XJHVWDQGHQ GDVV /HLG HLQ hEHO LVW XQDBF&WV\HIGHU
9HUEUHFKHU LVW 3-EHRPD&QUIRQRIHEH 7\WRQ D D 2 $QP

$OEHUW 6FKZHLW]HU ZDU VLFK DXFK EHZDWIV¥KO VEHPW WG
OHQVFKHQ A'HU OHQVFK GHU HLQ GHQNHQGHMW JHMHGHIHZ|
JHEHQVZLOOHQ GLHVHOEH (KUIXUFKW YR UHGHPQHE HQ@ X UXH
GDV DQGHUH /HEHQ LQ VHLQHP BLYHOHID W R G HIUNGEIMKKZLHL
7\WVRQ D D2 $QP 6

%DUWOHWW D D 2 $QP '"HU 5HVW GBLHPV HIUS 6 /NI L
PLW GHP7KIHWH®ORJLFDO 3DW®%RORQGAHIUMIR'D,QN JLOW &KDU
3XEOLVKHU /WG IsU GLH *HQHKPLJXQJ GLHVH YRUYHU]JIIHC

'"HUV

'"HUV
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VWIUNVWHQ GXUFKVHW]HQGH $UW LVW N H3HUW QH |
]X 3URWR]JRWHQ ]X 3I0DQ]JHQ XQG 7LHU® Q8€ WKWH
GHQ GHILQLHUHQGHQ &KDUDNWHULVWLNH®&H RQ 3
6SH]LHV [ XWUHIIHQ VWHKW HLQH EHVRQBWUYANK ®H U
YRQ 6SH]JLHVY EHGHQNHQ I+U GLH GLH OHQWFKKHLW
(V LVW GLH JHQHWLVFKH 6HOEVWKEHQRS S D HMVK DA
JHOQHWLVFKH 6HOEVWEH]RJHQKH LW S3HVH3DHQ WL M
DQJHQRPPHQ XQVHUHU RSSRUWXQLVWLVFKHQ

5HVVRXUFHQ XQG XQVHUHU OLVVDF KVOX G K H s §NGHQ L
XQG 5HSURGXNWLRQ DQGHUH )RUPHQ GHV /HEHQV
*HQHWLNHU 5LFKDUG 'DZNLQV GHWWRHRQHXR UM E & XIXI
3KIQRPHQ GHV JHQHWLVFKHQ (JRLVPXV NROIOGWU
PHQVFKOLFKH *HVHOOVFKDIW GLH HYLROQDB R I PGk
QHP U*FNVLFKWVORVHP (JRLVPXV BEDAHOIQWF KDL QYH>
XP GDULQ ]X OHEHQ $EHU VR VHKU ZLUHNWXHDLG B X
QLFKW DXI ZDKU ]X VHLQ 3

'LH PHQVFKOLFKH 6SH]LHV N|QQWHJDBHH LDQHEPH TR
DQ GLH QDW+UOLFKH :HOW KHUDQWXNWHNW HL\Q KHC
$OWUXLVPXV IKQHOQGH +HUDQJHKHGWIHHVHLQ GBI
6LQQH DOWUXLVWLVFK ZIUH Z+UGHQKIHOHUYR DM k
GHVVHQ GDV +DQGHOQ LP ,QWHUHV\HU MU QHSWH DG
JHQHUHOO PLW EHLQKDOWHQ REJOHLFUXENVMA R}
6SH]JLHV PLW VLFK EULQJW 'LH .RVWIQQ XU GHY
LOQVWLQNWLYHQ B5HSURGXNWLYGUDQJHV GHU 6S
%HUHLWVFKDIW .RPSURPLVVH LQ LKURAR /HHEIMDNT X
DOOHV LP 1DPHQ YRQ 6SH]LHV GLH QLFKW [X GHU

6LHKH JHQHUHOO OEZRKDAIOR G LIYRMDAHM, &ULVLIMHZ RVLQJ
3UHVYV 1RUPTKH BBH@NLQJ $UN $ 1HZ /RRN DW WKH 3UR
6SHFLHWJIDPRQOREDO %LRGLYHUVLW\ B6WDWXV RAULREB (DL
*URRPEULGJH HG &KDSPDQ +DOO HLQ %HULFKW Gl
ORQLWRULQJ &HQWUH ]X\AOQPLAPHDAJ H[IW V@ RWZRWDG HKDW (YHU\R
5 - +RDJH HG 6PLWKVRQLDQ ,QVWQ 3UHWVYXH )XWXURRW
(DWHUV $Q (FRORJLFDO +LVWRU\ Rl WKH%BYVWODGDVLDQ /I

S5LFKDUG 'DRMIBGIVILVK *HQH LQ )URP *DLD WRJIBHOILVK
LQ WKH /LIH 6FERQEOHM %DUORZ HG 2[IRUG 8 3UHVV

(LQHU GHU ZHQLJHQ gNRORJHQ GLH PXWLJIHRGHID GG H I
DQ 6SH]JLHVY 6HOEVWORVLIJNHLW HLQ]XWUHWHQ® GMW ¢ UG
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6RZHLW ZLU ZLVVHQ H[LVWLHUW FMRW ALK HLHW :W
‘HQQ MHPDOV HLQH H[LVWLHUW KDW ZWUGLHF KWFkK W
GHQ :HWWEHZHUE XQG GLH QDW-+UOLRKH SOID\NVE L
DQ]XQHKPHQ GDVV VLH LQIROJHGH\/ B®WMHWWROE
ZIUH (V JHKW YRQ ,QGLYLGXHQ XQG PDQFKPDO Y
$OWUXLVPXV DXV]XGU*FNHQ QRUPDOHUEZHH@HQIHJ
6SH]LHY PDQFKPDO JHJHQ<EHU OLWJOZMGWH Q/ D®DE
PHQVFKOLFKH ,QGLYLGXHQ GLH D OWUMAKHDL WHIQ G
KIXIL) QLFKW DOWUXLVWLVFK JHJHQ<EHU DQC
LQQHUVSH]LILVFKHU $OWUXLVPXV |X% WHRINE KO U
YHUHGHOW VHKHQ ZIKUHQG VKW *DXOW B XD (DN BIDQ F
$OWUXLVPXV RITHQVLFKWOLFK EHL HLBUW QVE®GLY
HU DXI GHP 6SH]JLHV /HYHO SHU VH QLFIKRWIJXHH[L
$XVVLFKW ]X KDEHQ

9LHOOHLFKW ZLUG HU GDV HLQHV 7DJH®LKDEHC
([LVWHQ] YRQ 6SH]JLHV $OWUXL\ORIXYRLGHQ BBEKDG
VHOEVW]HQWULHUWHQ XQG VHOEVWG LVROOLKF KHH@®
, QWHQVLWIW EHL SDUDVLWIUHQ 6SH]HHOWR WH YZHILDA
KLQWHU YLHOHQ OLOOLRQHQ -DKUHQ RUJDQLVFKHL

'HQQ GLH OHKUKHLW YRQ OLWJOLHGHUQ GH
EHUHFKWLIJWHUZHLVH FKDUDNW HQL V HHWIW IZ\HRXG H Q
XQG DOV JHQHWLVFK HIJRLVWLVEFK PVVHKA@HUWLE
SHFKWHQ GLHV PLW XQWHU %HUFNVLAKWLD&Q JG]L!
5XGLPHQWH PRUDOLVFKHU 6HQVLELGDWIWX IEVHRXWV ]

(UKDOWXQJ GHU 'LYHUVLWIW YRQ 6SH]LHMWDLQQGERVAXD GRF
DUEHLWHWH 6 BRKIOHE 6 WRIBM +DYH 6WDQGLQJ" 7RZDUG /HJDO
DD2 $QP -DQ]JHQ ZDU HLQHU GHUGHYQLEHQOBEHQGWLH
6SH]LHV QLFKW PLW GHUHQ 9RUWHLOHQ I+U:HLIMH OH®IVFK
&KULVWRSKHU B6WRQHV GHU 5HVSHNW I+U OHSPDHO®HFK\
AHQYLURQPHQWY HLQNODJWH XQDEKIQJLJ YRQ PHQVFKOL
-DQ]JHQ VDJWH AMD PDQ ZLOO GLHWNKW HLQG Q MWHQ : I
RGHU HLQH QHXH $UW GHU 6FKIGOLQJVEHNIP RIPXQUHKIQG HQ
DEHU NHLQHU GLHVHU *UsQGH VLF LEHN EEHKD OWKHGE [YXGEZRO (
PLFK JLEW HV QXU HLQ =LHO GDVV G IDH U R UKORSE DYUHFWKY RW |
BROXWLRQVYDWO *HRJUDSKLF YHEUXD U\
6LHKH &KDUOMY WKWZPQLJIJLQ RI 6SHFLHV E\ OHDQV R
+DUYDUG 8 3UHVYV
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HUPDKQHQ LVW ]XP JU|%WHQ 7HLO RDQID M Q &l HH N\
GHU (UIROJ ZLUG LPPHU EHVFKUIQNMH ERRUIEGIQ/ F ¢
' QWHOOLJHQ] EHL HLQHU GXUFKVFK@HN\EBIQF KIDQ G
ZLU N|QQHQ QLFKW HUZDUWHQ GD DX VEXHLFKHRKEH.
WLHIHPSIXQGHQH JHQHUHOOH (PSDWKH® 16D\D®&EH
(PSDWKLH GLH VLFK *EHU GHUHQ EMYYHKQWIWRE M
OHQVFKHQ RGHU OLWJOLHGHU DQGHUHU 6SH]LHV

3V\FKRORJHQ ILQGHQ HV HQWPXWLJHQBQVPKZHU
EHKDQGHOQ 'LH 3V\FKRORJLH EHVLW]MDJLXFIK®GH
‘DIIH XP NOLQLVFKHQ 1DUJLVVPXV ]X EHKNQBHDH
YRQ YLHOHQ SV\FKRORJLVFKHQ XQG SK\VLVFKHQ
HUNUDQNHQ N|QQHQ 1I+U GLH HV ELVODQDGHLQH
GDVVHOEH VFKHLQW [X]XWUHIIHQG ]X VHQQ IGUHHLC
(LQVWHOOXQJHQ XQG 9HUKDOWHQVZHLVHXUFKHQ
HLQH 9DULDQWH YRQ (JRLVPXV NRQWUR OWOAKHQV Z}t
YRP 6SHJLHV /HYHO KHU EHWULIIW GD®OKIUNMW WH.
JHIDQJHQ ZHUGHQ N|QQWHQ XP HLQHU '"\QDPLN
HQWJHJHQ]XWUHWHQ XQG XP VLH |X YHUIQGHUQ

SHFKWVWKHRUHWLNHU PsVVHQ HUNHQQH® GDV
GHQ )RUPHQ ZLH QRUPDOH OHQVFKHQ DX OLWJC
QHKPHQ HEHQVR JUXQGOHJHQGH 9HUIQGHUWXQJHQ
EHG.UIHQ 'LH 7DWVDFKH GDVV 3V\FKRORHQ XIQHG
VLH GLHVH 9HUIQGHUXQJHQ KHUEHLI*KUHIDWV NHQQ F
3UREOHP GDU GDV HLQH /|VXQJ HUIRIYG HHW QGLHQI
LVW ZLUG GHU UHFKWOLFKH 'LVNXUW HLH WIUGHG IHH
DQHUNDQQW ZLUG ZR GDV JUXQGVIW]OLFKVWH 3UF

9, 0(16&+/,&+( .21=(378(//( 3$7+2/2*,(

OHQVFKOLFKH (LQVWHOOXQJHQ 9RUJHKHQV:
9HUKDOWHQVZHLVHQ VLQG QLFKWH OKQGGX B\F\KE IGR.BIF
EHHLQIOXVVW VRQGHUQ DXFK GXUFK GDV 9RNDEX
GHU :HOW JHEUDXFKHQ hEHU IDVW YLHUY L@HKWI]HI
JRUVFKXQJ HLQH 8QWHUVXFKXQJ PHQVFKOLMKHU NI
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GDV KHL%W )RUPHQ PHQVFKOLFKHQ 'HQX®DRGE UH
LKUHU SUDNWLVFKHQ 8PVHW]EDURKLWLQGWDERDRK
VROFK HLQH 8QWHUVXFKXQJ WKHRUNWLYG KFBEWMLU
ZLUG LQ GHP KLHU ]XU 9HUI*JXQJ VWHKHQ@GHQ 3
$QDO\VH ]X YHUPLWWHOQ XQG *EHU BUM WLHOGD\D Q!
6FKOXVVIROJHUXQJHQ GLH GDUDXV DEJHOHLWHW

'DV 6HW YRQ ,GHHQ LP 6LQQH GHENHQHED®HEQU F
DXIIDVVHQ GLHQW DOV HLQ 5DKPHQZHIUN LJXHQ W1
XQWHU DQGHUHP DXVGUsFNHQ ZDV ZLU IZWWEHGH
GHUHQ :DKUKHLW YHULIL]JLHUHQ XQG GHW BHFKWRUB
EUDFKWH LFK DOV %HGHQNHQVSXQNW YRUUGDVYV
5DKPHQ * GHU ,QWHUSUHWDWLRQVUDKM®HQGHIHQ
.RPPXQLNDWLRQ YRUDXVVHW]HQ + *HJH®&\VOHI@/CG R
7KHVH GDU GDVV HV 3DWKRORJLHQ HLQHH NRQ
DXVJHGU*FNWHQ ,QWHQWLRQHQ XQWH BPZIQU W H R W
HUNHQQHQ (SLVWHPRORJLVFKH 3DWKROWRBKW® @ L}
=LHOH RIW XQHUUHLFKEDU GD ZLU S5HDHQUMW WKIH® |

*UHJRU\ %DWHVRQ VWHOOWH VSIWHU HLQHC
AHSLVWHPRORJLVFKH 3DWKRORJLHQXQRUX %P XDWH C
GLH 5HDOLWIW PLVV]XYHUVWHKHQ XQGIYILVIVLOUH ¢
‘HLVHQ GLH JZHFNORV AVEBOWGHNRH@WHQWH GLOGH
GDU XQG KDW VHLQH 7KHVH QLFKWHZH UWHRWNMHA KIOX\)
DOOJHPHLQ A(SLVWHPRORJLVFKHU ,UUWGERUZFKUG |
VHOEVWEHZDKUKHLWHQG >VLF@ 0D QHLQGHW W DR
DX GHQ HKHU WLHIHQ (EHQHQ GHV 9HUVWBRQGHYV
IDOVFK VI@WG@LQJ GDULQ ZHLWHU ]X VDJHQ AzLU
(SLVWHPRORJLHQ EHVWLPPW YRQ GIHOH® ZLU ZLV)\

'LVVHUWDWLRQVDQJHERW GDV EHLP 'HSDUWPHQW RI
6DQWD %DUEDUD LQ HLQJHUHLFKW ZXUGH YRIG DXV.
3DXO 5LFRHXU 8QLYHUVLWp GH 3DULV KHPJS RWHIQEE
BWHYHQ - $YBHOWMOHWMW/ WLF 7KHRU\ Rl 3KHQRPHQHRIHRUWED O
7UDQVFHQGHQWDO $SSURDFKDVR ZRQ@PASWXDO 3DWKRORJ\

*UHJRU\ %DMWHBAWR®R DQ (FRORJ\ORUQLBUUROO HG %
%RRNV 7LWHO GHV .DSLWHOV 3DWKRORJLHV RI (SLVW

'"HUV 6

'"HUV 6
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$0OV LFK %DWHVRQV :RUWH ]XHUWVK @ DM Q ODXE W
JODXEH GDV LPPHUQRFK 9RQ GHQ DP PHLVWH
PHQVFKOLFKHQ 'HOQNHQV ZLVVHQ GLHRBIXSWHDQOMW
VLQG WDWVIFKOLFK ZLUG YRQ LKQHQLHQIHQRIRG H K
*UXQGODJH YRQ hEHU]JHXJXQJHQ JHPDFEMVXQ® DWI-
VROFKHQ 'HQNHQV VLQG KIXILJ VHOEWN GUANH U I
6FKOXVVIROJHUXQJ ZDU %DWHVRQ QMIQIQ «A HeKLUM
]ZDQJVOIXILJ ]X YHUVFKLHGHQHQ $UWHQ YRQ 'HVW

(VJLEW QDW+.UOLFK HLQHQ UHOHYD OMWIB® KEGEMW R
EHL GHU JUXQGVIW]OLFKHQ ,GHH GILFHKKQHRKBHNY®
3ODWRQ OHJWH LQ HLQHU OHWDSKHU GDHL QBPVV
JILJ GHU ,JQRUDQ] JHIDQJHQ LVW XQ & IDOWDRQM 6F K
VSUDFK YRQ NRJQLWLYHQ .UDQNKHLWHQ GLH LABFK:
$QVHKXQJ LKUHV (UNHQQWQULAD HUPXE ONE YKDGE -
VSIWHU LQ GHQ HUQ HUNOIUWKIOLEWMW JHQN MM kQ
LPPHUKLQ VHLQ $XVGUXFN *EHU GLH 6SIWDFHKHUD K.
EHGDUDR GHQ HUQ HUNOIUWH GHU %LROIRKH *DU L
A:LU N|JQQHQ LUULJH ,GHHQ DOV ,QIHNMWUWR QDQNEH
NJIQOQHQ XQG YRQ GHQHQ VLH VLFK ZLHGHU HUKR
3ULQJLSLHQ GLH PLW EDNWHULHO QGHK® Q Q IGINHW LR
LGHRORJLVFKHQ %HUHLFK HLQH 3@UBPBIRHOWH X IGD
LP ZHLWHUHQ DX| ALGHRORJLVFKHLBDBWKREHGH]
ALGHRORJLVFKHV )LHEHU3 HUJHXJHQ

'"HUV 6

BLHKH BIODXMRKXLE;9 ) 0 &RUQIRUG WUDQV 2[IRUG 8 3
RI WKH FDYH $OOHJRULH GHV .IILJV

,PPDQXHQQDWKH &RJQLWLYH 3RZHUV LQ $QWKURSROI
RI 9LHZ ODU\ - *UHJRU WUDQV ODUWLQXV 1LMKRII
$QWKURSRORJLH LQ SUDJPDGHWY FKWUHU\QM LKWV LVW .DQW YV
YRQ %XFK , 6LHKH .DUO7&HOSIQQRQJIJMHDOOQFH 7KH /LIH 3U
+HDOWK DQG , LOIQBY\BUHVYV GLH HQJOLVFKH hEHUVHW]
*EHUQRPPHQ

6LHKH /XGZLJ :BWWIRQRSKLIFD O *Q ¥ HO/ WHLQI\DFRARLPREQHV W U D
ODFPLOODQ

*DUUHWWDARXGH @ QG 0D Q5 VQIDK\DH W

'"HUV 6
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'DV 3UREOHP PLW GHU 6SUDFKHDGKRWH V FKU W YA
GD]X QHLJW PHWDSKRULVFK ]X EOHLEH Q HFAAKW *
GDVV VLH HFKWH QLFKW PHWDSKRULVFKBHWNUL
3V\FKLDWHU +DFN 7XNH GHV DK UK X Q GIFIUW V
A(UNUDQNXQJHQ GHV ,QWHBOHNMMIHQDGBW H$XW
PHWDSKRULVFK RGHU LQ DQGHUHU :HLVH DQJHG
'HOQNHQ ,QWHOOHNW RGHU (SLVWHPRORJLHQLQ IX
NIJQOQHQ XQG LQKIUHQW NUDQNKDIW ZHUGHQHN QQF
%HULFKW GDU+EHU IRUPXOLHUW ZLH GDW®OHVFKLH

FK KDEH DUJXPHQWLHUW GDVV ©RQWVHF® QX PAKHOF
XQWHUPLQLHUHQGHQ hEHU]JHXJXQJHQ I«KUHQ GLH
KIXIL) WUDJLVFKH )RRKIHQ KMEHWE®W LPVWDQGH L
9HUI+JXQJ VWHKHQGHQ 30DW] HLQHQHXPIDEMH QLGP
=XVDPPHQKDQJ PLW GHP KLHU EHKDQ G HOWHLQ GBI\ H
IROJHQGH DOV YHUWUHWEDUH %HKDXSWXQJHQ YR

'LH PHQVFKOLFKH G6LFKWZHLVH OQDFK DX%HQ
SV\FKRORJLVFKHQ 3HUVSHNWLYH JHVHKHQHKDEH(
SHLFKZHLWH GHVVHQ ZDV GLH 0HQ@ \PRKKHLIWW BIOWVQE:
DNJHSWLHUHQ ZLUG sEHUWULHEHQ ]X OIHPLLWMGIRNHK
VHOEVWEH]RJHQH 3HUVSHNWLYH GHU FMOVNWOXBK
HUVWDUUW GXUFK GHQ PHQVFKOLFKHQ +DQJ ]Xl
hEHUJHXJXQJHQ AEHOLHIVY $X| GHUIXQOHQ B HL W

“RKQ &KDUOHV %XFNQLOOD Q0ma HRD 3V\PKRORJILFDO OH
WK HG &KXUFKLOO

6LHKH JHQHUH 06 RH LOFH LoV R RVNWL Q 6 WOIIY 5! H U Pb@ IRV O
(OVHYLHU B6FL 3XEOQAVKHWHWUHQFH 5HIOHBEWHREYQ R QYEMHI WO
3HWHU B6XEHU HGYV %DUWOHWW D BHROI 3BPHUHQ BN
3KHQRPHQRORJ\ DQG 3KLORURW®KRRIRORLH Q FaH L

% DURKMHVEWD RI D OHWDORJLBHRNKRIGRORQFH 6FL

JROJHQIGHM QGHD RI D 0HW D @R J\W HRYl HEQ7HRI DBDRGWOMH 8L ILH G &R
RI SHDOLWYWF $ 5HYLHZ RI *HQHUDO 6HPDQWLFV
OHWDORJLF RI 5HIHUHQFH $ 6WXG\ L Q0 BMK3HO PRIFNG THV IHRODW

>LP )RO DHHQVDHOR JLF R® 58 WHHUYHOF I$ SHIDWDWQR MWWV L F 7K F
3KHQRPHQRORJLFDO &RQVWLWXWLRQ $ 6HOR BRIGIFHHSIVWNIDA
3DWKRORUSXEOLVKHG 3K ' GLVVHUWDWLRQ 8QLYHUVLWp
OLFURILOPV ,QWO $>EFO)RWUKHIQOBMIF 7KHRU\ RI 3K¢t
&RQVW@WXWLRQ

PX 0 ~7iideU , (S O iih



GHU )RUP ]XP %HLVSLHO GLH OLWJOLHGHUQ T
AVHQWLHQFHYT YHUQHLQW $XI GHUhBBGHWXHE® QIHL
GLH LOQVEHVRQGHUH GD]X QHLJHQ +RPR]BIQGHILN®
JRUP * HLQHU GLH NRQNUHWH XQG XQDEKIQJLJ
JLNWLRQHQ XQG O\WKHQ SURML]JLHUW GHUHQ %HG
YHUKIOW

P .RQWH[W HLQHU 'LVNXVVLRQ «EHULDQWHK HFHK
hEHU]JHXJXQJ VROFKH 9HUQHLQXQJHQ EAXMYKAD\CHA B
EHVI%HQ NHLQHQ 6FKPHU] I*KOWHQ XQ ® WLLIF@WHO
GHU hEHU]JHXJXQJ NDQQ GHP ZDV OHQVFKHQ DOV
4XHOOH GHV PHQVFKOLFK *XWHQ XQX®JGHU BRUD
3UITHUHQ]HQ HLQHU PHQVFKOLFKHQ *UXS®WMH HLC
SHDOLWIW ]XVFKUHLEHQ (LQH RUP GHU hBHU]JHXJ
DXV GLH DQGHUH EHLQKDOWHW SRVLWLYG ENVNEKQ
GLHVHU 9DULDQWHQ YRQ hEHUJHXJXQHVE W R DKW\
EHJHIJQHW

,FK KDEH DQ DQGHUHU 6WHOOH D QJXPHRHL B bW
hEHU]JHXJXQJ ZLUNOLFK EHGHXWVDP LWWUZHE® LE |
HLQHQ HSLVWHPRORJLVFK SBWKRHHQOHIDQ=E § B D E KH
YHUVXFKHQ VLFK HLQHV JHPHLQVDPH & GILRHII HSQ WXM
]XDOOHUHUVW SXWDWLY YRQ HLQHU 3RVLWLRQ
XQDEKIQJLJ YRQ LKP %H]XJ ]X QHKPHQ XQG JZHL)
YHUZHQGHQ GDV NRQ]JHSWXHOOH B5DKPHQZHUN
%H]XJVHLIJHQVFKDIWHQ XQG SXQNWHQWIQWDH GH. b
XQDEKIQJL) YRQ GHP %H]XJVUDKPHQ QLFKW LG
EHGHXWHQGHU :HLVH EHQDQQW ZHUGH® NGOIQHLFK'|
DOSURMHFWLYH P LSAFRND N MW XY RV LOR G M REDLVAIK @ XINWW K R
EHLQKDOWHW GLH 9HUZHQGXQJ HLQHV 5DKPHQV C
HWZDV HLQHV %H]XJVREMHNWHY LQQ VRLQH WG HW.
JOHLFK]JHLWLJHQ ,QWHQWLRQ GLHV LQ BHWHWHQHL
%H]XJVUDKPHQ GHU VROFK HLQH 5HIHUHQPP]XOLF
YHUQHLQHQ GDVV HLQH (LJHQVFMBNMXI H M RDHIW .
NDQQ + DXFK LQ HLQHU :HLVH GLH GLHGHWFEKW

6LHKH REHQ $QP XQG E]z
6LHKH REHQ $QP
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QRWZHQGLJHUZHLVH YRUDXVJHVHW]WV®HDGMQRE X
YHUVXFKW VLFK GHQ 7HSSLFK XQWHU GHQVRLJHQI
VWIUNHU JH]JRJHQ ZLUG XP VR IHVWH®HPP BIODSLW KF
‘HQQ OHQVFKHQ VLFK LQ GLHVHU $UW GH UQMOHIH JL\
PHQWDOHQ *\PQDVWLN +EHQ YHUIDBZHQGX@JI WIFK
LQ LKUHU HLJHQHQ 6FKOLQJH

‘LU N|]QQHQ GLHVH DEVWUDNWH *HGDQNHG+KU>
GHQ )UDJHQ VWHOOHQ PLW GHQHQ 9HUWHQGLJHL
&KDUDNWHULVWLVFKHUZHLVH JHKHQ WMHQ ZYRQE
7LHUUHFKWHQ YRQ PHQVFKOLFKHU 3ULRUBWI W XM J
LQGHP VLH 7LHUHQ (LJHQVFKDIWHQ YHUQHLREDRH Y
PHQVFKOLFKH 6SH]JLHVY HGHO PDFKHQY XMy RUHXQW I
%HKDQGOXQJ EHUHFKWLJHQ =XVIW]OLFK YIHIUVLFK
GLH WUDQV]HQGHQWH * GDV KHL%W HSLNMHPROTF
4XHOOH GHV PHQVFKOLFK *XWHQ QR UR D/OWKUHZNL
PDQFKPDO LQ GHU )RUP HLQHU <EHUJUHLIHQGHC
9HUQHLQXQJ GHU ([LVWHQ] EHVWLPPWHUV%SH{OIV
%HZXVVWVHLQV]XVWIQGH HPSIXQGHQHU 6FKPHU]
EHKDXSWHW LQ QLFKWPHQVFKOLFKH® ?HHQHHQ MXE.
ZLUG PLW $EVLFKW QDFK DX%HUKDOE GHWRHQVF
HLQH %H]XJQDKPH P|JOLFK PDFKW LG\SHRELHUHW
%HIsUZRUWHU VROFK HLQHU %H]XJQDKPHBHEBHQH |
GLHPDQJHO @GGHLELHDAQHUH (UIDKUXQJ QLFKWPHC
DXI]XVWHOOHQ 'DV 5HVXOWDW GLHVHRIM HSRNRIMH-
UHIHUHQFHVY LVW HLQH 9HUQHLQXDYSWHWH GO\
QLFKWPHQVFKOLFKH 7LHUH NHLQ %HZRSVWO\GH® K
XQG VR ZHOWHZHLWHV ZLUG GLH ([LVWHQZLEHVWL

'"HUV

6LHKH 6WHYHEORLVWBIGWEOHMWWLU 2ZQ 3HWDUGV 3KLOR!
6HOI "HVWHXFXWPHQWDWLRQ

(SLVWHPRORJLVFKH 3DWKRORJLHQ N|QQHGS VH FRKLWZ L H
LKQHQ YHUZDQGW VLQG LQ LKUHU .RPSOH[LWKPHDGGLWL)
+LQVLFKW DXI HLQH LQQHUH (UIDKUXQJ HWD VY UL FEMIFH @\
3URMHNWLRQ YROO]JRJHQ GLH YHUVXFKWb6HDQH HKDHQ B/H\
EHNDQQW LVW QDFK DX%HUKDOE GHU *UHWUDX VSR QHWUH
'HQQ GHU PHQVFKOLFKH %H]XJQHKPHQGH GDQQOEMMHVQW
RGHU YHUQHLQW GDVV HV DQGHUH VSH]QRWRZKH ALQQ HW
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GHP PHQVFKOLFK *XWHQ RGHU HLQHP *RMQVGBHNOW
%H]XJV GHU Q|WLJ LVW XP DXI VLH %H]XJ ]X QHKPI

(LQH %HKDQGOXQJ GLHVHU HSLVWHPR[QRJHWEZOH
VFKZLHULJ ELV XQP|JOLFK ZLH HWWDVVIPX\) I ODOW Q
VFKO*VVLJH OHWKRGRORJLH NDQQ DXVHBDGHMWLW
NRQJHSWXHOOHQ 3DWKRORJLH DXI]®DESW HQ HX Q® C
NODUHUZHLVH QXU HIIHNWLY XPJHVHW]®HQH GEHQ
EHLGHVY NRQJHSWXHOO NRPSHWHQW X®@G& EFHRQH L\
NOLQLVFKHP 1DUJLVVPXV N|QQHQ ZHW ZDKPMFAKWM L@
*EHU GLH HPRWLRQDOHQ :HUN]JHXJH YHWIMIWH®LH
KHUPHWLVFK YHUVLHJHOWHQ 5DKP H@QEZW BR \] X WALRHF
VHLQ GLH 5HDOLWIW DQ]XHUNHQQHQGHWG UG LK QN
KDEHQ LP )DOOH NRQJHSWXHOOHU 3DWHKROYRGXHGL
QLFKW RGHU ZROOHQ QLFKW GLH NRQJHSWXHOOHQ
XP GLH VHOEVWNULWLVFKH $XIJDEH GXUBKNMNMHQUH
XQG DXV GLHVHQ *UsQGHQ ZLUG GDV TKHPBRHQBQU
HLQHU OLQGHUKHLW EOHLEHQ

‘LH GHU %LRORJH *DUUHW +DUGLQ NRPPHQWLLI
2SWLPLVPB8QWHU OHQVFKHQ JLEW HV HLQH IDVW
JHIJHQ*EHU B6FKOXVVIROJHUXQJHQ GLH GHQ 2SW
EHVWIUNHQ ,P .RQWH[W XQVHUHU EHYRU]X¥XXNHQ :|I
HUPXWLJW ]X ZHUGHQ /HLGHU VFKUXPSIWQ®WW®LQG!
SUREOHPV VHLQH *U|%H QLFKW :HQWHL&DGBW BU
ZLUNOLFK O|VHQ ZROOHQ P+sVVHQ ZUNHQQIQ® HFKV

3HUVRQHQVFKDIW VLQG RGHU QLFKW «EHU LUJHQGHQLQH $C
=XVWIQGHQ YHUI+JH GLH FKDUDNWHULVWIYRKWIHU QH DK
SURMHNWLRQ GHU HUVWHQ ¢ EHUJHVHW]W 7(LLHQUHH % HA D ® 5 RVKX
6FKPHU]JHQ HPSILQGHQ EHLQKDOWHW QR UHRWD]@HHU BHIRWHH N/\P
OLVNRQVWUXNWLRQ ASURMHFWLYH PLVFRQVWUXFWLRQT
GLHKHBHODWLYLVWLF 7KHRU\ Rl 3KH@®RPRQROPRAILFDO
OHWDORJLF RICEBIBUHQAHHKH ,GHD RI D OHWDORJLR RI$SRHIHU

*DUUHWWLEPDHGL@SHURUV (VVD\V RI D 7.MDERRDEDD O N
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9,, 6&+/866)2/*(581*

9RP 6WDQGSXQNW GHU LQ GLHVHP .RPPHQWLI
7LHUUHFKWVYHUWHLGLJHU LQ HLQHP ENWKPP\GHC
ZLH GHU OLHEHQVZHUWH %HWUXQNHQXQWIPULKHH
BWUD%HQODWHUQH ]X ILQGHQ HUL\WIDFKH 2Z\HLDG GF
W|OSHOKDIW VRQGHUQ YLHOOHLFKW QX@NWH KR
SHLFKZHLWH GHU %HP+KXQJHQ DXI| SUREWDIHP \O|VK
ZLUG GDV YLHO JU|%HU LVW 'HU UHEKDOILFKH
$UIJXPHQWDWLRQ XQG GLH 3UIJHGHQ] AR\ D)WOXOHRQU \
XQG GHUHU XQWHUOLHJHQGHQ 3KLORVRSKLH /HL
IXQGDPHQWDOVWHQ )JUDJHQ GLH GXUFK QGLBIQADQ
DQGHUHU 6WHOOH XQG VLH ZHUGHQWIDWANVVRRGVE
EHGHXWHQGVWHQ JUDJHQ ZHLO VLOGHHLWUGGF KIOC
VLQG GLH IXQGDPHQWDOVWHQ )UDJHQUPZHQQ GHM
LQYROYLHUWHQ 3UREOHPH LQ =XVDPPHRKDQHQW |
VHOEHQ IHVW HWDEOLHUWHQ PHQWIXQWERKNG G DMK
leU GLH JUDXVDPH XQG HQWSHUVRQDOLVLHUWH
PHQVFKOLFKHQ *HQR]LG 9HUEUHFKHQ HNGRKODD MNADL
MIKUOLFKHQ 6FKODFKWXQJ PHGL]LOQLVFEHY -TWXQ
YRQ OLOOLDUGHQ LQGLYLGXHOOHU OQLFKWPHQVF
YRUNRPPHQ ZLH VLH HV P+VVHQ GDVGDB\ GX\LPD%!
DQ 2SSRVLWLRQ GHP HU JHJHQ «E H UWDAOHRAY HHUQX\@ B X
ZDSSQHQGHQ (IIHNW KDEHQ GHQQ GHU .DR®I LQ
GHUVHOEHQ +HUDXVIRUGHUXQJ XP GLH YLHOHQ |
$XVGUsFNH PHQVFKOLFKHP 1DU]JLVVPXV W&ESIDJQH VY
3DWKRORJLH |X EHNIPSIHQ

'LH /|[VXQJ leU GLH 3UREOHPH GHQHQ GLH 9HL
JHIJHQ*EHUVWHKW HUIRUGHUW HLQH ZHLWDBKM I1XQ
$XIVWHOOXQJ YRQ ADQLPDO FDVHHGE MV SUR HQG/H®
OHLGHQVFKDIWOLFKH XQG PXWLJH 9HWW R RKHV HX
AVWDWXWRU\ ODZY ]X LQVLVWLHUHQ XRGFKH
EHZXQGHUQVZHUW 6LH VLQG EHZXQGH BXVIZHEMW Z
GLH VLH YHUVXFKHQ ]X EHZIOWLJHQG MQQ LML\HDW]QX
0IQQHUQ XQG )UDXHQ I+U HLQ )HOG GHU S5WEKWVS
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ZXU]JHOQGH 9HUIQGHUXQJHQ OQRUPDOHU GXUFKYV
PHQVFKOLFKHU *HI*KOH XQG GHV 'HQNHQWPQMVD X IV
GHP 6SHJLHV /HYHO JHQHWLVFKHU (JRLYPKV X
NRQVSLULHUHQ ]XVDPPHQ XP GHQ :LGHUV®ODWG JI
XQ+EHUZLQGEDU |X PDFKHQ [XPLQGHVW LQ GHP
PRUDOLVFKHQ (QWZLFNOXQJ XQVHUHU 6SH]LHV
hEHUVLPSOLILILHUXQJ X UHGX]LHUWQZ XDJGB\H (LAQ D\
NJQOQHQ ZLU WXQ XP HLQH EHVVHUH :HOMDQX EHN
EUDXFKW GD]X EHVVHUH OHQVFKHQ 3

(VPp :\QQH 7WHRAKLORVRSK\ RLERPEON VLRRQ D D 2
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( 5HDGHU *UXSSH OHVVHO
7LHUUHFKWH PDQLIHVWLHUHQ (WKLN «
7LHUUHFKWVHWKLN )OHLVFK XQG *HVHOOVFKDIWVNUL)
7LHUUHFKWH 6SH]LHV 6XEMHNWLYLVPXV 3URWHVW «
‘HVVHQ 5HFKWH VROOHQ HLJHQWOLFK WR XQ XQ\GHQW]O!
YHUJLFKWHQ N|QQH" «

9HUVXFKH LQ 6SH]JLHVY VXEMHNWLYHU 6SH]JLHV VXEMH]
‘LU VLQG + 8QVHUH /LHEH ]X (UNHQQWQQMWVLHND + /6 WHH g
+ .ULHJH = ,GHHQ

JUDJPHQW «
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([LHUUHFKWH PDQLIHVWLHUHC
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([LHUUHFKWVHWKLN )OHLVEK

JOHLVFK EHLQKDOWHW 7LHUPRUG [LHRP XQB WYARRU BL Bil
YRUDXV 'LH %H]HLFKQXQJ A)OHLVFK? LK\ONH ID@HVEH |
DP VWIUNVWHQ HLQJHEHWWHWHQ VSUDFKOLFK
2EMHNWLIL]JLHUXQJ LQ GHU *HVHOW VEKDUW F KIMAOWM K
GDV 7KHPD XQG GHQ %HJULII A)OHLVFKz3" \\L @ ROQN W X
GHU DPHULNDQLVFKHQ 3V\FKRORJLQ OHOD QLHU-H\

PLW A)OHLVFK?® JOHLFKVHW]W ZH GG Q7 DHYG G DE MVHC
=XRUGQXQJHQ HUIDKUHQ NHLQHUOHHKXOQIVRERUY X
LKUHP VR]LDOHQ 9HUKIOWQLY DXIQHKPHQHNHIRHQ

PLW DQGHUHQ 7LHUHQ QIPOLFK GHQEKQWIHQ HG LR
AFRPSDQLRQ DQLPDOV3 UHVSHNWLYH LPH@ JDRLYFKF
DQGHUH VHQVLEOHUH %H]JLHKXQJHQ KHUWWHOOH:
*HVHOOVFKDIW GDUDQ $QVWR% QLPPWLRKWUJV IRGH
AQLFKW QRUPDO®* %HVWLPPWH 7LHUH ZGQBWQ D5HU
ZHQQ GLHVH =XRUGQXQJ NXOWXUHOO XQG ORNDO

‘LU WKHPDWLVLHUHQ DOV 7LHUEHIUHLHUHWPBRHQ

SULPIU GLH 7LHULQGXVWULHQ DOV 2UWH HWHU )C
NODU]JXVWHOOHQ GDVV 2EMHNWLIL]LHUXQI & DEK
HUVW ]X UHOHYDQWHQ 3UREOHPHQ EZHWIGBHIFK WH® Q
YHUGHXWOLFKHQ LQ XQVHUHQ 3URW KWW HQVQWLH® VX
]X 7LHUHQ DOV A)OHLVFKOLHIHUDGWPM G®HBNADHL XY
JHVHOOVFKDIWOLFK 7LHUREMHNWIIHUMWKHRBQ® WWE
JUXQGOHJHQG LQ LKUHQ JHVHOOWRKIDM RO IGALKHNQ WL
VRQGHUQ HUVW VHNXQGIU DOV UHOHYDQW LQ H
NDSLWDOLVWLVFK DQWKURSR]IQHU =HUWWHOXQ H\HQ
ZLU JHLWJOHLFK DXV ZLH GLH tiOVWQBVREDINNWQ
DXIJHEDXW LVW 2UWH DQ GHQHQV(IQ\GV R E MKW WL
OHW]JHUHLHQ XQG GLH 6FKODFKW EHWUTLIHEMHH VR QL
$UW $QWDJIRQLVPXV |XP OHQVFKVHLQ DQJHQRPPHQ

,Q GHP 3XQNW NDQQ PDQ ZLUNOLFK YRP DEZHVHC

&DURO - $GDPV LQ VHKU SODNDWLYHULQHGWH HL
'DUVWHOOXQJ YRQ 7LHUOLFKNHLW DOV (AYDHLVF

PX 0 ~7iideU , (S O P



'LVNUHGLWLHUXQJ YRP 7LHUVHLQ LWND®LEKRH HWW\
ZR VLH VLFKWEDU ZLUG ,Q WLHUREWM NN W EI# PLHHLUNG
2UWHQ PLW ]X ORNDOLVLHUHQ DQ GHQQZVUH
DNJHSWLHUHQ GDVV GLH 3URE O HIRDW WNHHQQV GULLHD BL
ORPHQW LQ GHP 7LHUH VLFK EHUHL@WFR®Q2VIWH ©E
GLH =HLW KLQZHJ LPPHU ZLHGHU KLQHZQWDBLBES X
7LHUOLFKNHLW NDXP PHKU DOV DBZHY HEGGW SMRHQ
DQWKURSR]IQHQ 5DXP

OHQVFKOLFKH *HVHOOVFKDIW LVW IKQ Q#LFKW. FB @/
XQDEIQGHUOLFKHU ORQROLWK ]X EHW UDFKKDH®Y HQ
HUVW VR JHELOGHW GDVV 7LHUOLEHKN MWL JGDWHIQ
EHNRPPHQ KDW 8QG ZLH VLH GLHV JHWID @IX\DEH C
YHUVFKLHGHQH OHQVFKHQ ]X YHUVFKLHQ@H<EHY =H
LKUH WLHUOLFKH OLWZHOW JHEDFKW KDEFK® YDV EZI
7HLO HLQHU WLHUREMHNWLIL]JLHUHQ GRORJQNONHK
.RPSRQHQWH GLH VLFK GDULQ D EK IGQG HW WY XQ & WH
ZLH 2EMHNWLIL]JLHUXQJ GXUFK VROFK HUgWQ® %HUQ
OHWDSKRULN ]X VRQGHUQ LVW GLH UDGHNQBQWH
(VLVW GLH QHJLHUHQGVWH )RUP GHP 6XEMHNWVHI

'LH OHQVFKKHLWVJHVFKLFKWH $YXW R ®DWIQMDEK WHIZ
XQG LVW HV DXFK KHXWH QLFKW (V KDWHLBPHU
OHKUKHLWVPHLQXQJHQ *EHU 7LHUH WHLOMM® QXQ
JHIJHEHQ KIWWH VR VLQG OHQVFKHQ DEBMUXRRPHU
NULWLVFK ]X GHQNHQ XQG VHOEVW BKHLDBQGHR
1RUPHQ ]X KLQWHUIUDJHQ 'DVV ZLU GLHWH 9HU
7LHUWKHPHQ 1eU XQGHQNEDU KDOWHXHEZRIOQ VGH &

DQGHUH OHQVFKHQ EHWUHIIHQ bQGHUXQW PG\ K
HLQLJH YRQ XQV LQ LKUHP '"HQNHQ «EHU GBIWY OHQV
PHQVFKOLFK FKDXYLQLVWLVFKHQ *HZRKQKHLWVUH

‘LU N|QQHQ LQ GHP ORPHQW +EHU A)QHINFKZLNUI
*HVHOOVFKDIWHQ NULWLV®KGKPQWRHPUHIQ\W JHHK W| BI@ F
PHKU DXVVFKOLH%OLFK XP OLVVKDQG O>XQHVIIGIGM L
*EHUKDXSW XP GLH '"HQNZHLVH 7LHUH V)HOHHLQY FEHV 3}
GLVNXWLHUEDU 'LHVH 'HQNZHLVH ZLUG MRIOVYLHC
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HWKLVFK IDOVFK XQG GINXZVAK HXEHMHU B DKEHIV G
PLFK IUDJH ZHVKDOE ZLU HV KHXWH IH®P HUXQR BK F
*HVHOOVFKDIWHQ +* HLQH OHQVFKKEHW 'HQBHB
KHUYRUJHEUDFKW KDW NULWLVFKVWFKX DKQL QGMHU
6\PSWRPHQ REMHNWLILILHUHQGHQ 'HQNHQV KHUXP

6DJHQ ZLU OHQVFKHQ Z*UGHQ GLH LQGXVWULHOOH
XQG VDJHQ ZLU 7LHUH Z*UGH QLFKW PHKU YRU LKU
ZDV Z*UGHQ 7LHUEHIUHLHU LQQHQ GDQQ |XP 7LHUF
JHQDXVR GDV .HUQSUREOHP LVW ZLH HG BVHLBUPL
HV LVW EHJOHLWHW YRQ ]XVIW]OLFKHIWQL R WLOEX \QORA
KLQ]XJHIsJW ZHUGHQ N|QQHQ"

,FK JODXEH VHOEVW YLHOH ZRKOZROOHWORXD OM QQF
+LQVLFKW DXI 7LHUOLFKNHLW XQ Gd X EK UL D O0\H HW
VHOEVW QRFK LQ GHU 7LHUEHIUHDKQWKHEZB Y¥X DR U
ZLUG LPPHUQRFK VRZHLW YRUDXV XNWH\D DN -GDHAY
6DPPOHU XQKLQWHUIUDJW ZHLWHUKLQH@GEHN $L
+DXSWQDUUDWLY DN]JHSWLHUHQ VWDW® 006 HIQHG
OLWWHOSXQNW ]X UsFNHQ 'DV ZR O OHLF IGZRIKPHZ VW
YRP $QWKURSR]IQ VSUHFKHQ XQG VRPLWWFOFRIH
JHUVW|UHQGH OD% DOOHU 'LQJH VLQG

'"HU 'XUFKVFKQLWWVPHQVFK VRZLH GHWIBLGIHOXL
%HJULIIH YRQ 9HUQR@KW RSOR] QO EHRUINED U, 9@ R | H
VLHKW HU VLH GLH :HOW DXFK QXU DXL FGWQGW U
'LH JDQ]H 7LHUYHUWHLGLJIJXQJ WDXJWDEHRUURRD
VROFKHQ 3DUDGLJPHQ QLFKW KHUDXVW WGHWMHZL M | Q
ZDKUVFKHLQOLFK QLFKW SUREOHPORV YUBIG HK® G |
ZHJHQ GHUHU ZLU +EHUKDXSW 7LHUEHIUBHHU L
9RUVWHOOXQJHQ D OD 'HVWFDUWHVVFEEQRQ QRZHL
(FNH UIXPHQ 'RFK P+VVHQ ZLU XQVE&UMNQ \RHWW U DE K
DQ REMHNWLIL]JLHUHQGHQ %LOGHUQWE®HQHXFA @ LH
VHOEHU ZHLWHUKLQ LQ GHQ )X% VWD SX®Q HRE MEHNUN
OHQVFK XQG 7LHU ]X WDSSHQ
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‘HQQ )OHLVFK GDV LVW ZDV HNHIQVWH EHIZ® VHQ D +
XQYRUVWHOOEDUVWH 6FKHU]JHQ ]XJHI+JW ZRUGH
+HUDEVHW]XQJ DOV VR HWZDV ZLH JLBKHWLQ
(UQIKUXQJVHUOHEQLV3 QRUPDOLVXEWWUWFEIHGBE
DQWKURSRORJLVFK EHWUDFKWEDUHQ (&X\WDGDOX FAD C
HLQHU JHVFKDIIHQHQ XQ+*EHUZLQGEDUHQ HWKLVFK
XQG MHQVHLWYV AGHU OHQVFKKHLW? KW WL B Y UQ MR
HLQIDFK XP (VVHQ (LQYHUOHLEHQ XXRGVWWBWW &F
(VWVHQ XQG /HEHQVPLWWHOQ ]X VFKDIIKHQ HHQD X
2EMHNWLILILHUXQJVPHFKDQLVPXV WEBERHBKMPH®
7LHUEHIUHLHU LQQHQ 1LFKWPHQVFKHQ UKHWRUL
7LHUWKHPHQ ZHUGHQ DOV 6WUHLWWXWP RIX GHQGS &
5HFKW DX| 5HFKWH QLFKW WLHUHWKRSRRRIQBHGBHB
JOHLVFKHV?® ZLUG QRUPDOLVLHUMH @ RO H Y H W WK
7LHUREMHNWLIL]JLHUXQJ DOV .XOMWQXUJXW QLFKW G|

7LHUUHFKWVHWKLN NDQQ NODUPDFKH®QGWVUXLRIE
ZHUGHQ PVVHQ VWDWW DOV XQXPNW |PRUIPFHKH RB(
LQVRIHUQ DOV PHQVFKVHLQVEHVWLPPHQ®LMRODKNK
2EMHNWLILILHUXQJ ZDUHQ JOHLFK ZRKXQGLHOEDBK
YRU DOOHQ 'LQJHQ QLHPDOV HWKLVFHLKDRYPWVDR VY Q
NHLQHP %HUHLFK YRQ $NWLYLVW LQQH® TXEMHWB RF
IDQGNDUWHQ N|QQHQ DXIJH]JHLFKQHW ZHUGHQ

7LHUVXEMHNWLYLWIW DOV YRQ OHQVFKHQ ZDKUJHC

,FK VHW]H LQ GLHVHP 7H[W GDV 6XEIWMFNW V H,IPE HIL

YRUDXYV 2EMHNWLIL]JLHUXQJ JHKW QXU YRP %
6XEMHNWLYLHUXQJ HLQ JUXQGVIW]OLFK VR]LDOHUI

PX 0 ~7iideU , (S O iio



(LHUUHFKWH 6SH]JLHV 6XEMH

'DV +HDGTXDUWHU GHU *UXSSH OHVNHRP] l+HRMN] X U
AXDGUDWPHWHUQ DQ .XQVW XQG % XF KIE KNMMW Q GLHIQ
3DXVH HUJLEW VLFK DEHU DXFK GHVZHI}QZLAH W
GLH OHKUKHLW YRQ AIHOORZ DFW ILHIWMIMFK WY GHUG
7LHUEHIUHLXQJVV]HQH QRFK LKUH PHQWWD QU D'EIKE F
ZROOHQ LQ GHQHQ DOOHV 30DW] ILQGHR MRIQGI Q2
DQEHWWIDIWW DQVWHOOH GHVVHQ 5IXPNHRRWR]LDXO
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EHQHQQHQ XQG VRPLW GDUDXIEHRVWHRKWVDQ LYL KK
ADUWJHUHFKWHU $QVIW]HHE HLQHQJW LQ VHLOQI
,QWHUHVVHQVEHUHLFKHQ GHU HUNHQQW NHLO
VHNXQGDULVLHUW GLH SROLWLYVF KW HBOHY I P & K
SUWHQVFKXW] LVW XQG GDVV WLHUDWRKH LHUNSWI
EHGHXWHW :HU VRJ )DUPWLHUH LPPHUQRKRWWE Lk
HU VLH JHUDGH HLQHQ =RRORJLH .XUW BWILFRQUD
EHVXFKW GHU VROOWH YLHOOHLRKQL KRWKEROQ W
7LHUYHUWHLGLJHU LQ DXFK PDO VHLQH HLJHQH 7K
FKDXYLQLVWLVFKH XQG VSH]LHV REMHNMUWOL]JEKK®
,QGLYLGXHQ XQG *UXSSHQ HLQ]XQHKPHOQ
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"HVVHQ GS5HFKWH VROOHQ
XQZHVHQWOLFK VHLQ GDV
JUXQGVIW]OLFK YHUJLFKWHOQ

(V JLEW PHLQHV (PSILQGHQV QDFKLWIMHOXQMOH
XOWXUVFKDIIHQGHQ ,P JOHLFKHQ 0D%HH 3 OQEMA LA
UHODWLY VWHULOHQ SROLWLVFKHIQQHUDRERUHPO L$
.ULWLN DQ VROFKHQ LQ GHU 7LHUUBRRWHV]HQH LP
OLFK ZXQGHUW GLH DNWLYLVWLVFKH Y MUJHKDIDW K K
ZLUG GDVV

D8PZHOWVFKXW] SOXV 7LHUH GLH *OHIUFNRQJ QI
$UJDUZHQGH HUJHEHQ P+VVWH +LHUUHQGHIG HI
LKUHQ *HVFKLFKWHQ DXl 2UWH VWDWW.HIUM GL
KDEHQ QXU JH]ZXQJHQHUPD%HQ HWZDV PLW GH
(LQH YHJDQH A$JUDUZHQGHU KDW HUVXMHRDO Q
JHEHQVUIXPH leU 7LHUH ]X WXQ XQG DXFK QLFK
2EMHNWLILJLHUXQJ LQ GHU OHQVFKKHLIWWI® VF
$GUHVVLHUXQJ EHGDUI XP VR 6\\RUISP+E HBLKHD K S
DP ODXIHQ KDOWHQ ORJLVFK HWKLVFKQ]X GHN
GHU 6LWXDWLRQ GHU ]DKOORVHQ 7LHU ,QGLY
OHQVFKHQJHPDFKWHQ DJUDULQGXVWULHQOHQ |
JHERUHQ ]X ZHUGHQ ]X OHEHQ QX QG HXL @ NG
VR]LRORJLVFKHK®GIUR]HFMU GHU GLH 7KHPD\
$SQEDXVWIWWHQ ]XP 3ULPIUQXW]HQ I+U @QH®@ VFKI
QLFKW DOOHVDPW LQ HLQHP VLPSOHGQG®HXIGINF
6LWXDWLRQHQ GLH 7LHUH EHWUHIIHQ QQRFK |
INRORJLVFKHU +LQVLFKW LP $QWKURSR]IQ (UC
EHWUHIIHQ XQG GDQQ ZLHGHUXP ZLKMW\XKRK®D W
JHVHOOVFKDIWOLFKH 'LV )XQNWLR QPKZMRVBI@V «
A:XVW3 DQ]XSDFNHQ DP (QGH GHUHWOGWHI QG I
%HWURIIHQ VLQG XQG GDQQ QRFK LQGHP PDQ
DXI GLHVH %HWURIIHQHQ DXVNODPPHUW

XQG
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EGDVV (WKLN HLQ YRQ 5HFKWHQ HQWNRSBHOWEF
HLQLJH /HXWH LQ GHU GHXWVFKVSUDRKWLHBQ 7L

JHXWHQ GHQHQ GDV HLQH RGHU GDV|MDKMGH WHE KS L
IROJHQGH 3XQNWH |X EHGHQNHQ JHEHQ

1LFKW DOOHLQ GHU LQGXVWULDOLVLHUWH 7LHI

(WKLN XQG 5HFKWH VLQG YRQHLQDQGHU QLFK
HLJHQHQ 5HFKWH XQG GLH (WKLN GLHWHKOQW
(XFK PDO YRU ZLU KIWWHQ HWKLVFKH $QVSU-
DXIJUXQG HWKLVFKHU /HLWVIW]H DXGBQH@LU
GDQQ DEHU NHLQH UHFKWOLFKHQ .RQ¥YMARHQ]F
Z*UGHQ :LU IIQGHW ,KU GDV IsU (XFK" 1HEHC
*UXQGVIW]OLFKHYV ZRGXUFK GLH ,QW HIWAKNV W
VHOEVW DQHUNDQQW ZLUG JHQHUHOWKUGHIZLVV
PsVVHQ XP VR GHP :HVHQ HLQHQ OHJLWLPHQ
NIQQHQ + YRU PHQVFKOLFKHQ GULW WHI\OH QMV H U
QLFKW JUXQGOHJHQG EHU*FNVLFKWLJHQ ZROC
SHFKWH JHVFKsW]JWHQ XQG GHU VLFK VRI sEHU ¢
NRQVWLWXLHUHQGHQ VR]LDOHQ *HPHL®WHFKD IW
DE]JXOHQNHQ PLW 3DUWLNXODULVPHQ ZLH
SHFKWVSUDNWLNHQ * ZLH 9HUNHKUV RGHU :|I
EHKDXSWHQ GDV VHLHQ GRFK A 5M|EXQWHE Q GL HHM
GHP 8UVSUXQJ XQG GHQ )XQGDPHQWDOIUDJH(
*EHUKDXSW NRQNKW VDXLHIHD *UXQG

‘HQQ ,KU LPSOL]JLW VDJW GHU ORUG EHLP
+DXVVFKODFKWXQJ LVW ZHQLJHU UHOGIFDQW
HLQ]JHOQH /HEHQ XQG GLH :+UGKUGHYURLQ/WBQV
*HZDOW HLQ 3UREOHP GHOQQ HIVQWEW IBVE EIW W H K
JROJHQ GHU NDSLWDOLVWLVFKHQ JCKRE X@QHQ
LKU PHLQW GDVV 7LHUPRUG YR UIQH & PO LFXDKVD
DQ 5HOHYDQ] JHZLQQW GDQQ P|FKWH WFXLHJIDJ]
GDV JDQ]JH 3UREOHP sEHUKDXSW HUVW EHJRQ
*HVFKLFKWH VR ZHQLJ LOQWHUHVVLHUW'L FKK KV
DQGHUH )UDJHQ
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8QG :HQQ ,KU GLH |NRORJLVFKH %LODQ] P
PLWYHUEXFKW EHL GHU OQDFNWHQ ([LVWHQ]

DXIUHFKQHW ZLHYLHO |[NRORJLVFKHKHX | GHD® G
PDFKW ,KU 7LHUN|USHU YHUDQWZRUWOLFK I|+U |

2KQH 5HFKWH LVW (WKLN HLQH )PKHW 0 LMGZHILD WQQR
%H]XJ DXI| WLHUOLFKH 6XEMHNWH V SEKHFXQ/G, IGW YHRN
SHFKWH NRQVWLWXLHUHQ N|[QQHQ PXVW\SEEG U K\
+ XQG GLHVH N|QQHQ QDW.UOLFK DXFK KL K LOH \WKZWH
SHFKWH DOV (XUH 'RPIQH VFKeW]HQ ZROROUNGHBPV
OHQVFKHQ XQG *DUDQW [XU 'XUFKVHW]XQJ N
AVSH]LHVVHIJPHQWJHEXQGHQHUN (LJHQLQWHUHVV
OHQVFK # 7LHU + XQG QDW+UOLFKH B HFKMEZIEONL QE-HL
A+UGHGLH PLW $XVVFKOLH%OLFKNHLWVYDQVSU+«FKH

PX 0 ~7iideU , (S O iTi



OHUVXFKH LQ 6SH]JLHV VXEMI
VXEMHNWLYLVWLVFKHU "LFKW

211THQ N X Q GLHUI DWW L V F K H@® XIH REBIVVK WHHDEHHQ Z H Q G
VHOEVW DXl NOHLQVWHU (EHQH VXEMHNWLY E
ILFKWPHQVFKHQ JDQ] EHVRQGHUV DOWNWDXW |
ZDKUQHKPEDUW DQJHQRPPHQ ZHUGHQ Q FKG R} FXOGH
HLQ AZLU® EHVFKUHLEHQ GDVV OHQ@BKH® KX QEH QL
EHWUDFKWHW

‘LU VLQG

$OV HUVWHV PXVV LFK PLFK GHPRQWLHU D@ H Q LFKC
GHP NROOHNWLYHQ OHQVFKHQ = HIX®INWWK\D & B LYQR O
LVW

6LH VDJHQ DOVR 'X VHLVW QXU HEKQQ1 HEWDW EKK XJD
2SIHU DEHU 'HLQ 'X JIEH HV QLFKW

6LH VSUHFKHQ 'LFK QLFKW DOV 'X DQ DX%HU VLH
‘DV 1+U (LQ 'X ELQ LFK GDQQ I+U VROFKH L(NOXGLH
ELVW" ,FK ELQ HLQ 'X PLW 'LU

'LU GHU EHL GHP .ROOHNWLYPHQVFKHQGZH\HV HQ I
*UHQ]HQ *EHUWUHWHQ ZHUGHQ

-
mid
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SQVHUH /LHEH ]X (UNHQQWOQLVVHOQ

(V PXVV GHXWOLFK ZHUGHQ 'HUHQ AZLU3 PXVV QLF
OLU LVW GDV NODU XQG LFK PDFKH HV GHXWOLFK
(V JLEW PHQVFKOLFKH AGXUVS3 GLH LGPIP\H Bl LXP %iL@G
AOHQVFK3 HLQSDFNW

(V JLEW PHQVFKOLFKH AGX V3 GLHHRLIQNVAIGKNS HF) , © @AF
JLHEH ]X (UNHQQWQLVVHQ QLFKW ZDKUQHKPHQ
BROOWH LFK HLQ 'X PLWDQVSUHFKHQQL 8 LRHEIHQ HHPK
GHU HLQ 'X SOXV /LHEH LQ GLH (FNBIUXRQV RID[XW & L
OHQVFK PHLQ DOOJHPHLQHV 'X VHLQJKQHKP B |G®LN
RKQH GDVV GDV HLQ 3UREOHP ZIUH" :DUXP PHLQ
JZLVFKHQ XQV JIEH HV NHLQ SRHWLVEKHX "XU OX FR\
PHLQHQ VLH :DUXP VROOWH XQVHU SHLQ'XXPPKU
IUHPGGHILQLWRULVFKH 'HXWHQGH :LU DLWEBQLQ
HLQ]XJHPHLQGHOQ

‘LU VLQG JHPHLQVDP XQG ZLU VSUHFKHR® \GALHKEBQ C
NDQQ 8QG GLHV LVW XQVHU %DQQHU LP DOOJHPHL

ILHEHVJHGLFKW

6FK|QH :RUWH VLQG QXU I*U ZHQ" 6FK|QEBDRVUWE C
QRFK HLQHU LVW GHU (XFK YHUQHLQW WLQWG&|Q
QLFKW EHGHXWXQJVORV ZHLO 'X GDULQ QLFKW YR
‘LU VLW]HQ KLHU ]X GULWW 'RUW GHW -IDH U XR/KH U
+DVH XQG KLHU LFK :LU EHILQGHQ IXFRXV]®UF-KWH UQ
*EHU 'LFK" 'DV LVW VFKZHU GHQQ VHH@QRKUHQWSLI
XQG 'HLQH *HVWLN PLU JHLJHQ RELHIEWH Y LYHOUIDHL\F
VROOWHQ OLFK ZLOO GLH -1JHULQDFK\W LX® K HQL FHE
GUDX%HQ NDSXWW :LU ZROOHQ PLW JMKHIQD O WR HIX
5DXP3 KLHU GULQQHQ WHLOHQ :LU JHKHQ UDXV =)
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=HLFKHQOH[LND

'HU ADEZHVHQGH 5HIHUHQW?: LVW QLHPPIHQ DELZIC
*EHUDOO XQG XQLYHUVHOO (V JLEW NHDDGRHK Bo@ WU L
PDQFKH OHQVFKHQZHVHQ QXPPHULHUHQ GLLAKWH :L|
LFK QLFKW 'HQQRFK ZLUVW 'X XQG ZHUWBGH LFK PLW
ODQFKH OHQVFKHQZHVHQ HUOHEHQ GHR%IHYHE WD
LQ GHU 6XEVWDQ] YRQ /HLG GDV 'HGONBQW ZWUXWYBI
8QG GDV LVW XQVHUH /LHEH 8QG QLFKW GLH ]X (X

6WHLQOLHEH

,FK YHUHKUH 'LFK ZHLO LKU (XFK HKUW XQG ZHL
IXIHZHQGHW VHLG ,FK N|QQWH (XFK QLFKWKWWHUHK
LP *UR%HQ YROOHU $FKWVDPNHLWVZDUQXQJHQ
*HKHLPQLVVH DQ

.ULHJH

JFK VSUHFKH ]X 'LU XQG ZLU EHLGH V SUHH PENQNY H |
OLW 6FKQLWWPHQJHQ PLW ORVHQ (QGISQHEKWH PL®
'LU GDPLW ZLU XQV EHVFKZ|UHQ N|QQHQ XQVHUH
JHPHLQVFKDIWOLFKHQ *HVIQJH XQG )FR/MAVHLFK LMQ:
PHLQHU

'D K|[UW XQV MHPDQG ]X GHU PHLQRK6SUQF KD WS U2
SODSSHUVW 'X GD ,FK VSUHFKH VHLQH 6SUDFKH T
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+|UH GHU GX PHLQH 6SUDFKH VSBKEK®WQ HL B SWUDF
'D ELVW QLFKW QXU 'X XQG LFK

‘LU DEHU JHKHQ XQG ZLU ZHQGHQ XQW Q b DHOLQ/NVUH
'DUDQ HUNHQQHQ ZLU LKQ

‘LU ]JHOHEULHUHQ WRG RGHU OHEHQGLJ RKQH GL}

, GHHQ

'D KRFNH LFK QXQ LQ GHP &OXE YRQ A+RPR JHQ
‘LVVHQVFKDIWVJHPIXHU DXI /RIJILNHQ XQG 7KHVHQ |
JFK ELQ LPPHUQRFK YHUQHLQEDU ,FKKVHEL®® DIXF K
QLFKW WHLOHQ 'HUHQ /RJLN WHLOH LFK QLFKW
‘LU GHONHQ DQ %OIWWHU DQ ODQJH *HWFKVFKM HC
6FKRQ ZLUG JHPHOGHW GDVV GDV DUWHQIUHPGH
0DQ PDFKW GDV DOOHV HLQIDFK

6R UHJLHUW PDQ

-
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JUDJPHQW

:DUXP VROOWHQ 7LHUEHODQJH DOOHLQ LQ GHQ LK
HU|UWHUW ZH U GGIE LRDIRW MW L AUNQ D@ b B OMQGEH U " A
OHQVFK ]X VHLQ® ZLUG DOV VR]LRORIHPBEKHU =XVW
QLFKWPHQVFKOLFKH 7LHUH XQG 7LHUGIHWNHLW VF
YHUPHLQWOLFKHQ XQG NDXVDOLVWDMFKKHGRUJIHVW
'RPLQLHUWKHLW JHU<FNW ZHUGHQ

x 7TLHUOLNFBG@HEWROEHWUBBWWHW ZHUGHQ
x ([LVWHQ]JLHOOH 9LHOIDOW ]X DFKWHQ EHLQ
3HUVSHNWLY H® 0O BNVQGEBWAEHM $\R LH QM. Q GV F K
x 'LH H[LVWHQ]LHOOH 9LHOIDOW GLH OHQVFK
7LHUH PLW HLQEHVFKOLH%W DOV HLQ AZLL

NIQOQHQ JHJHQVHLWLJ YRQHLIPEL®BY OHUQ!
INRORJLVFKHQ =XVDPPHQKEHHQVMBOUVWHKE

$QWLELRORJLVWLVFKH 7LHUVR]JLRORJLH

'K\ WUHDW QRQKXPDQ FRQFHUQV LQRO\YLQQ WX HLH
W\SLFDO VWDQFHY RQ DQLPDOLW\" VWRIFLEDRIKRBD!
VWDWH ZKLOH 3QRQKXPDQ EHKDYLRXUWRUVYHMRWLC
EHLQJ ELRORJLFDOO\ GULYHQ GRPLQDWHG

$QLPDOLW) FDQ EH VHHQ LQ GHELRORJL]HG ZD\V
(PEUDFLQJ H[LVWHQWLDO SOXUDOLW\ PHDQV ZLG
DQWKURSRFHQWULVP DUH UHTXLUHG

+
+

'H FDQ PXWXDOO\ OHDUQ DV VRFLDO DQG HFRORJL

DOWLELRORJLVWLF DQWLVSHFLHVLVW DQLPDO VRF
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( 5HDGHU *UXSSH OHVVHO
%»DUEDUD 1RVNH 6SH]JLHVLVPXV $QWKURSRH@WULVPX
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63(=,(6,6086
$17+523=(175,6086
81' 1,&+7:(67/,&+( .8/785(1

YDUEDUD 1RVNH

2ULJLQDOBBMWFKIQMLVP $QWKURSRFHQWULVP DQG 1
YHU|[IIHQWOLFKW LQ $QWKURJR|V 9ROXPH 1R
hEHUVHW]XQJ DXV GHP (QJOLVFKHQ YRGOLWKHOQHJL
*HQHKPLJXQJ YRQ 'U %DUEDUD 1RVNH XQG GHU ,Q
$QWKURJRRORJ\ ,6%$=

6LHKH LQ GHP =XNDRAPHQEKDDIVD] OHW LVD] DQWKU
$17+52=2g6 $ OXOWLGLVFLSOLQDU\ -RXUQD®MGR| WK
$QLPDOV ,QWHUQDWLRQDO 6RFLHW\ IRU $QWKUR]F

(,1)h+581+*

'LH JHJHQZIUWLJHQ 'LVNXVVLRQHQ *EHU GLH OHQV!
LP :HVWHQ ZHUIHQ HLQ /LFKW DXI| HGQH BHID KHQY REQ
6SHJLHVLVPXV XQG $QWKURSR]JHQWULVPXV JHK|UH

6SH]JLHVLVPXV EH]LHKW VLFK LP $OOUE PGHHQH G
%HKDQGOXQJVZHLVH LQGLYLGXHOOHU :NWHQ XX
DQGHUHQ ELRORJLVFKHQ .DWHJRULHQ WHW &Sl L
%HXUWHLOXQJ YRQ 7LHUHQ QLFKW DO@GLLYQEXBQV
VRQGHUQ DOOHLQ DQKDQG LKUHU 6SH]NNW PRLWHZIH
6SH]LHV GLH YRQ XQV OHQVFKHQ EHYRU]XJW R
1RVNH 'LH KIXILIJVWH 9HUZHQGXWORIXEHYV
EHJLHKW VLFK MHGRFK DXI GLH OLWJOLHGVFKD
ILFKWPLWJOLHGVFKDIW EHL HLQHOLEHKWELEPH HIQVE

GHU .RQVHTXHQ] GHU 'LVNULPLQLHUXQJ XQG KIXIL
DOOHP 1LFKWPHQVFKOLFKHQ 9RQ VHLYR®V.WLOWL
DQDORJ ]X 5DVVLVPXV XQG 6H[LVPXV GHILQLHUW ¢

-
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$QWKURSR]JHQWULVPXV EH]JLHKW VLFKH JEGMHN]OI
GDVV GLH OHQVFKKHLW GHU 0D% VWDE BQOHUH XX
A$QGHUVKHLWP ZHUGHQ HKHU *EHUVHKHQ XQG QLF

$XFK ZHQQ VLH QLFKW LGHQWLVFK VLQG
$QWKURSR]JHQWULVPXV KIXILJ +DQG LQIUPKYG PZRE
GHU +DQGOXQJVHEHQH YHUEXQGHQ LVW XQG GDV :

,Q 'LVNXVVLRQHQ *EHU GLH %H]JLHKXQJ GWU OHC
GHQ 7LHUHQ ZHUGHQ QLFKWZHVWOL®GKNW XDWHXQAA
6SLHIJHO GDUJHVWHOOW XP .RQWUDBNKWAV]X Z\N VG |
'"HQNHQV «EHU XQG GHV )sKOHQV LQ %H]XJ DXI 7LH!

'D LFK JHJHQZIUWLJ QLFKW LQ HLQHU 3RVLW
WHLOQHKPHQGHU %HREDFKWXQJ DX VKHUMWH$Q4$D K
YRQ -1JHU 6DPPOHU XQG SDVWRUDOH K WHI\DH @Q M FKLU
LQ GHU DQWKURSRORJLVFKHQ /LWHUDWXU GRN.
$OQWKURSRORJHQ GDUXQWHU 1DQGD 1LHPHLMHU
$XVQDKPH KDEHQ LKUH )HOGIRUVFKXQJ DX VEHILQH !
GHU EHLGH OHQVFKHQ XQG 7LHUH JO HIGRKIHILPADI %/
J QWHJULWIW XQG +DQGOXQJVNDSD]LWIWE HW G DhF K\
ZHUGHQ

' IKUHQG $QWKURSRORJHQ W\SLVFKHUZHLVH
,QIRUPDWLRQHQ <EHU H[RWLVFKH OHQVFK 7LHU ¢
NXOWXUHOOHQ .RQWH[WHQ JHVDPPHOW KOBHQ (

5DSSDSRUW +DUULV ZHQGHQ L\WPLH VLF
=XVDPPHQKDQJ PLW GHP A$QLPDO :HOODMUBXEMHNV
]X $XFK JHLJHQ VLH ZHQLJ ,QWHUHVUWPBEY REHU(
$QWKURSR]JHQWULVPXV LQ GHQ OQLFKWZHN@WOLFK
DQWKURSRORJLVFKHQ 6WXGLHQ YRUNRPRH®HWZHU
SRKPDWHULDO PHQVFKOLFKHU +DQG O XQDHARQWHIG P

$QWKURSRORJHQ WHQGLHUHQ GD]X 6SH]JLHVLYV
ALQ GHU *HVHOOVFKDIW JHJHEHQ® |0 OGJHESWLE U\HLC
JUDJHQ 7DWVIFKOLFK DUJXPHQWLHUHQGBYM PXPLV
JUDJHQ +EHU 7LHUH XQG LKU :RKO ]X EHDQWZR!
'LVVHQVFKDIWHQ ZLH GLH (YROXWLRQVELROD®RJILH
‘HQLJH 6R]LDODQWKURSRORJHQ VWERBORUHK G5O\ |7
LKUHV &XUULFXOXPV HLQ 8PVWDQWLROD YR PQ A
]X WXQ KDW LQ GHP $UJXPHQWH SK\VHVUFKHXQ
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OHQVFKHQ ]XU /HJLWLPLHUXQJ YRQ 5DVWUWEPKY X
1RVNH 'D ZR SK\VLVFKH $QWKURSRQRXW & HH
7HQGHQ] 7LHUH XQG 7LHU OHQVFK %H]JLHKXDAMQ
YRQ HLQHP VRJLR HWKLVFKHQ 6WDQGSXQNW KHU ]

7LHUH ZHUGHQ KIXILJ DOV GHV DQWKURSRORJL
,FK KDEH GHQ *UXQG I*U GLHVHQ EOL X&RS RBXRNW
XQG VHLQHQ ODQJHO DQ B6HQVLELOLWIWQ IGHGD)
"HOWNXOWXUHQ DQ DQGHUHU 6WHOOH KKH WQR G BHIK
'LV]LSOLQ VHOEVW YRUKHUUVFKHQGH@P&YH](WVL)
EHVWHKW GLH 1HLJXQJ OHQVFK 7L HLN VD % H UDHNKXIOR
]X EHWUDFKWHQ XQG HV LVW QXU G L$HQRHKQNRFKROOLFE.
EHWUDFKWHQ ZROOHQ 1RVNH

$QWKURSRORJHQ JLHKHQ HV YRU 7LHWWKDOV H
INRQRPLVFKHU .RQVWHOODWLRQHQ XQG PHQVFK
EHKDQGHOQ GDV KHL%W DOV |NRQRPLVFKH 5
3URGXNWLRQVPLWWHO I+U PHQVFKOLFKH PAZHF NH
ZXUGHQ H[WHQVLY YRQ $QWKURSRORJHQ XQWHL
XQWHUVFKLHGOLFKH PHQVFKOLFKH 3UDMNWUNIDQ
INRQRPLVFK RGHU |[NRORJLVFK UDWLRQDO VLQG
JHVHKHQ RGHU QLFKW 1XU LQ HLQRHUGNO W LLA@HDREF
ZR KDOE ZLOGH 7LHUH QRFK HWZDV DQ R{LEUROC
EHLEHKDOWHQ NRQQWHQ ODVVHQ VLFKD$H WK WBRS |
9RUWHLOH H[LVWLHUHQGHU OHQVFK ZDNRGYUHDWOW

7LHUH ]X VFKDXHQ J/HHGYV ,QJROG
(LQH $UW LQ GHU GLH OHQVFK 7LHU %H]JVHKXQJ
*HQUH GHV . XOWXUPDWHULDOLVPXV +DUUEYXH K

*UsQGH I*U GLH $QEHWXQJ XQG /LHEH HXQERM®LF
XOWXUHQ DXIJH]JHLJW (U HUNOIUWHEH L\KSIL H B V ZGH
+LQGXV LQ ,QGLHQ XQG GLH /LHEH ]X 6FKZKLQHQ
%HJULIIHQ VRZRKO GLH 9HUHKUXQJ GHAKZHKBHDO
IXQNWLRQLHUHQ VFKOLH%OLFK ]XP INRQRMLQY FKHC
+DQGOXQJVWUIJHU 'LHVH $UW GHU )RUVBPKX®J NR
PHQVFKOLFKH *HVHOOVFKDIWH® WKW HJ R MHAUM QK
RGHU YHU]JHKUHQ RGHU ZHVKDOE VLH VR YLHO )sL
VLH DXIZHQGHQ +DUULYV

$EJHVHKHQ YRQ 7LHUHQ GLH DOV 6XEVNVWHQ]
3UDNWLNHQ LQ GHQHQ 7LHUH DQGHUHQHFINFKW V)
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GLHQHQ DOV 2EMHNWH GHV 3UHVINQVHAR VDHOPA 2 S LH
LQ GLHVHU )XQNWLRQ ZXUGH UHOLJL|VHUDVWER!
]XJHVSURFKHQ /pYL 6WUDXVYV 7\S LW ALKH G HIDL V
6R]JLDOZLVVHQVFKDIWHQ YRU DOOHPULYOWXUWHP QW
VXEVLVWHQ]LHOOHQ 5ROOHQ XQG )XQNWLRWOHQ
ALUUDWLRQDOHYV 9HUKDOWHQ?®* VHLWHYQVHGHUGOQHE
*HOHKUWHQ EHGHXWHW 5DWLRQDOLWYWW KQGGHXGH
XQWHUOLHJHQGH ORWLYH I+U PHQVFKOLFRHRGUDN\
7LHUHQ ZHUGHQ IROJOLFK DOV ANMUGBWIRQO O4Q
ULFKWLJHU :HLVH KHUYRUKHEW * XQGVWD LMW VHHL
ZDKUVFKHLQOLFK LQ HLQHU JXWHQ 3RKOQONIERQ ZLH
ZHQLJ $XIPHUNVDPNHLW GLH $QWKURBRORHH® B XI
+DOWHQV YRQ +DXVWLHUHQ JHULFKWHW KDEHQ 6}

(KHU VWDWW QLFKW |[NRQRPLVFKH YXHD QW PKO\G
OHJLWLPH *U*QGH I+U GDV +DOWHQ YR{HSWXWWHB
VFKHLQHQ GLH $QWKURSRORJHQ VLFK W§BBNWHHF
*UsQGH leU GLH ZHVWOLFKH XQ G DB\ X@LIF KW HZHN G\
'HU *HGDQNH GDVV A/LHEHQVZHUWKHLWPQRBQG (F
=IUWOLFKNHLW OHJLWLPH *UXQGODJHQ LIMU GLH
%H]JLHKXQJ VHLQ N|QQWHQ VFKHLQWULPEFAMBKORHF®QA
]X VHLQ I+U YLHOH $QWKURSRORJHQ

,Q GHU ZHVWOLFKHQ *HVHOOVFKDIW ERI\HWQHKW
VRQGHUQ DXFK EHL GHQ 8PZHOWVFKsW]HYU HIQ@MH Q
7HQGHQ] IOWHUH LQGLJHQH .XOWXUHQHNXH®ORP.BIQ
=ZHLIHO ZLU KDEHQ YLHO YRQ LKQHQ LKK®/HG QYR
DEKDOWHQ NULWLVFKH )UDJHQ DOV WKL BXHWWIHIX
JUDJHQ VR ZLH A:LH YHUKIOW HWQLRORDW IGQI'P 7A
ZLH VWHKW HV PLW 6SH]LHVLVPXVWLO® $Q WK HRLSR
. XOWXUHQ HEHQVR"® A8QG ZHQQ MD LQ ZHOFKHU )

7,(5$%+b1* *( .8/785(1 GLH $ERULJLOQH
COXLW

=XJHIHEHQHUPD% HQ GLH $QWKURSRORJHQ KDE
JHVFKULHEHQ GLH 7LHUH LP PHQVWVHKOQ IHKE HIQUHPLR]
,Q -1 JHU 6DPPOHU *HVHOOVFKDIWHQ KIOEBEH@ LG/NRKH
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"HOWVLFKW GLH VLH GDIXQIR K UWDBMGHK UV B O BV WOH R
‘HOW HLQ]XRUGQHQ 'LH 1DWXU LR ®MHIUQGNDH/L QHQG:HHU
GHU 7DW VLQG LQ GLHVHQ *HVHOOVFKRUWHKIQILDWF
QRQ H[LVWHQW )*U GLH DXVWUDOLVFKHQDVERWLJL
HLQH GLUHNWH VSLULWXHOOH PR UDW IP\RAKIHO K'QFEK
6\WWHP GXUFKVIWWLJW GLH /DQGVFKDIW XQ\G GLOH
5HOLJLRQ 6WDQQHU 'DV .RQ]HSW IGW R ¢ ERIUGH
7JUIXPHQV EH]JLHKW VLFK DXI| HLQH $$WQGIHU +( SR il
KIXIL) 7LHUH VLQG +*+ OHEWHQ YRQ GHUWVDEHW QLF]
QRUPDOHQ 6LQQH GHV :RUWHV YHUJDQUWQHMMO 1R
QLFKW IHVW]XOHJHQ VLH ZDU XQG IBXQJ]XR®QHJ
OHQVFKKHLW *HVHOOVFKDIW 1DWXU SNYDDWJIH
LQQHUKDOE HLQHV XQLWIUHQ 6\VW K PW KD X QWRKDU H
(LQIOXVV YRQ +XPDQLVPXV 5DWLRQ DCAKAP XO/H K BICY
HUIDVVW ZHUGHQ NDQQ 'LH 7UDXP]HIQWO RSNBIO HQ
IDQGVFKDIWHQ YHUN|USHUW LVW HU]M-OWDXQGE AR
JOHLFKHQ 6WDPP GHU ZHGHU GDV HLQH QRFK
. ROQWLQXLWIW $XVJHZRJHQKHLW XDRGHAOGHNLIGHE H
LVW RGHU ZDV YRUKHU ZDU VLQG 6BV VIIK% HIEHMHKL
XQG hEHUOHJHQKHLW GHV OHQVFKHQ 6WDQQHU
9LHOH DQGHUH QDWLYH 9|ONHU PDRKH® MM L
GDU*EHU ZLH GLH :HOW JHVFKDIIHQ ZXUZ®GN \ZLH \ALQ
XQG ZLH OHQVFKHQ XQG 7LHUH DOOH 7HYNUGHW J
VLQG ,Q GLHVHQ *HVFKLFKWHQ YHUZDQ GH QQHWIHRK
XQG 7LHUH YHUKDOWHQ VLFK ZLH OHGWHWRKHQXL Wk
DQJHQRPPHQ ZLUG VWDPPHQ OHQVFKHQ XQG 7LH
.RSXODWLRQ HLQHU )UDX XQG HLQHV 7LHUHV 5DVl
,Q XQWHUVFKLHGOLFKHQ *ODXEHQVVIN@HIWPHOQ
ZHUGHQ 7LHUH DOV 9HUZDQGWH BQ DHY® KH B U Bb KW\
DOV 7HLO GHU JOHLFKHQ WRWHP LV KKHIQ 7UDOSHS] H LEV
$KQH ]XP %HLVSLHO HLQ .IQJXUX K DK\ QWU D XOMWS/
XQG GDGXUFK GLH OHUNPDOH GHU /D Q GHNUF®DH W HV
XQHUVFK|SIOLFKH $Q]DKOHQ YRQ A.LQGHW®[WP *}I
AVSLULW FKLOGUHQ® GLH I+U HZLJHUDMEHR XY EK
GDGXUFK KHLOLJ VLQG ,QGHP VLH GLHVH 2XWH YF
GULQJHQ YHUZDQGHOQ VLH VLFK JHLWZHLVH ]X .L¢
HLQ ,QGLYLGXXP GHU $ERULJLQHV EHXWRWWIEROEK K
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GHU KHLOLJHQ .IQJXUX /DQGVFKDIW LVW X®HUGLH
IDQGVFKDIW LQ HLQV <EHUJHKHQ ZLUG SHUV|
$QWKURSRORJHQ ODUN GH *UDDI YJO DXFK +LDW!

'HU JOHLFKH 3UR]JHVV VR ZLUG JHYGUWLGAGK®B H
JHERUHQ ZLUG

)»U HLQH XQWHUZLHVHQH XQG LQLWLLHWW H
$XVWUDOLHQ PLW HLQHP ORVDLN NXOMX GHQOGIQUL
MHGHU HLQ $QWHLO (UGH HLQ BUMAV HLQGS B WM I$C
*HVHOOVFKDIW HLQH PHQVFKOLFKH ®GXSSBD .PIDWk
XQG HLQ 7HUULWRULXP VLQG PLW EHVWLPPWF
SURWRW\SLVFKHQ .UIIWH LQ GHP 7UIXPHQUHX GH!L
ODGGRFN (LQH .IQJXUX 7TRWHPLVFKH *UXSSH \
XQG PHQVFKOLFKH 0IQQHU XQG )UDXHQ PNMWXEGQ
YLHOOHLFKW GHQ 5HJHQ XQG GLH GRQWIHLNDWRWL
OLWWHO HLQH PRUDOLVFKH XQIGHUWN XHHD ® H QAVHFIH.C
OLWJOLHGHU GHU *UXSSH PHLGHQ GDV 7|WWQ 3IC
7RWHPV XQG ZHQQ H[WUHPHU +XQJHU VLHHGD]X |
QRUPDOHUZHLVH LKUH 5HXH DXV XQG I+®GHQHHLC
3HUVRQHQ PLW DQGHUHQ 7LHUW R WHMVOND| W QUHIML FIK
WXQ (ONLQ

=XGHP LVW HV VR GDVV GLH OHQVEKM@SHIJEK V
NePPHUQ ]X GHUHQ 7RWHP VLH JHK|UHQOMWWH JNR®
GDVV LQ GHU 0\WKRORJLH GHV ©®UBQ GG LR DINFKWI
WRWHPLVFKHQ 2UWH GHV URWHQ .IQJXUXWVHWHW ¢
6SH]JLHV ]XVDPPHQIDOOHQ (U IDQG DXFKNKHQDX\
]XIROJH GLH .IQJXUX $KQHQ LKUH VRJHQFR®QWHOQ
ZDUHQ GXUFK QDWeUOLFKH OLWWH O W RGLH H VXA\QLW
*UXQG OLHJHQGHQ GXUFK sEHUQDW 0HLIGPKP OLLWANA
NHLQ =XIDOO GDVV GDV EHVWH .IQJXBXKRHEUWD W C
VRPLW JHVFKDIIHQ ZXUGH XQG G P\DW FXD G LVH KWR\F
LQ *EHUQDW UOLFKHU :HLVH YRQ GLHWHU WUDX®GHL
'HQQ GLH /HXWH GHU $ERULJLQHV 2UMKH®@H® K HQUIY U
VLH GLHV LQ 6WLOOH XQG (KUIXUEKW UDWHLDIHEQ
YHUERWHQ XQG :DIIHQ ZHUGHQ LQ ZHQGHBUGLHU QR
JQJIJXUXV LQ GHU 1IKH LKUHV EHVWHQ +DELWDWYV J
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9LHOH $QWKURSRORJHQ KDEHQ GDV -DJWHO DXV H
BLFKHUXQJ GHU 9HUVRUJXQJ EHW U DFIXW B MU | FDO/J HE
GLH $QJVWHU]JHXJXQJ GLH 9HUOHWI]XQJ XQG 7|WX
QLHGHUOIQGLVFKH $QWKURSRORJH :QGOGRPHUDYLPK
GDPLW ]|JHUW H[SOL]LW ]X HUNOIUHBGDGIDYN GDV -
-DJHQGH 9|ONHU P«VVHQ EHL GHQ 7LHH® QLEQHQN
BFKPHU]JHQ ]XI1eJHQ XQG VLH W|WHQ \KIPH]R L EKW GE-DF
DE LKUH %H]JLHKXQJ ]X GHP 7LHU EHVRQG®HUV ]X
%HZHLVH GDI-U GDVV 9|ONHU GLH 7L HUH LN DRIEM
HLQHP JHZLVVHQ :LGHUZLOOHQ XQG 6FKXOGBHWI+KO
-DJHQV EOHLEW HLQH (LQVWHOOXQJ GHU S$PE
5DWLRQDOLVLHUXQJHQ XQG 5LWXDOH JEHI GH HWSHXG
VLQG DOOH 7HLO HLQHV DOOJHP HILQ A QWH H® BroHIH
.RQIOLNW VWHKHQGHQ 7THQGHQ]HQ ]X YHUV|KQHQ
'DKHU VR HUNOIUW 5DVLQJ EHKDKXMWHKUGLHL
VLH MDJHQ GDPLW HLQYHUVWDQGHQ WVIUQGLHHW
PHQVFKOLFKH 9HUZHQGXQJ JHVFKDIIHQ ZXUGHQ
$XWRU )LQQ /\QJH KHEW KHUYRU S3DNWYROW F
-l1JHU QLHPDOV KXQJULJ EOHLEHQ ZHUGHQ OGLH 7L
Z*UGHQ VLH GDUXP IUDJHQ HUMDJW ]X ZHWUHGRFKLP
LQ GHU 5HJHO :LGHUVWDQG JHJHQ LKOBXEHMWXQGD\
UHVSHNWORVH (LQVWHOOXQJHQ JHJHQ+EKX GFHQ 7L
GLH VSLULWXHOOHQ .UIIWH GHU EHWUHRIIHQHIQQ7L!
,QXLW ]XIROJH VLQG I+U GDV *HGHLKHQJ&H U /S B W
]X ZHUGHQ GDV KHL%W GDVV 7LHUH JHW|WHQ ZHU
JXW GDUDQ LKUHQ %HXWHWLHUHQ NHLQHXQ@QHVNLJI
YLHOH %HREDFKWHU EHULFKWHQ GLHMHLKNBMJH
BFKOLWWHQKXQGH *EHUWUDJHQ GLH RIW UMFKW J
.RPPXQLNDWLRQ GHV $QWKURSRORJHQ $ - ) .|EEHC
1IHEHQEHL EHPHUNW KIQJHQ HLQH $QRPKO DX\
HEHQVR GHU hEHU]JHXJXQJ DQ GDVV GLBLFKWXU
VHOEVWUHJXOLHUHQG LVW VRQGHUQ OHQNKWHQ ]>
(LQ ODQJHO DQ PHQVFKOLFKHU ULW X8 OIRPPBIQW L
]XP 9HUIDOO GHVY QDW*UOLFKHQ 6WDWXV TOR/V+LHL
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7LHUH DX! YRP OHQVFKHQ GXUFKJHI*KUWH%+DQGZC
ALQFUHDVH ULWHVH $ G h 5LWXDOH LGHU GBEBUH J(LUH\
GLHQHQ LP )ROJHQGHQ DOV =XZDFKVEHIQN XD B 6 GEHV

ORUWRDQ

IDXUHQV YDQ GHU 3RVW KDW <EHU GWHO YHQVF
GHQHQ /HXWH GHU %XVFKPIQQHU GLH REH®D HWQEIKQ
KHUDXV]XIRUGHUQ XQG ]X O|VHQ ]XPL% HLLVEHM G OQ
GDI*U GDQNHQ GDVV HU VLFK KDW IDQJHQ ODYV
%XVFKPIQQHU JHLJHQ HLQH ,QWLPLWIWW X2RUBEHC
DOV A3DUWL]LSDWLRQVP\WWLNpy HLQ ®HUYWLPGEQL
. HQQWOQLV VRQGHD® QOWFRBGMQYXPHQ :RONHQ XQ
YDQ GHU 3RVW 'DQQHQEXUJK

(V JLEW DXFK JHJHQWHLOLJH %HULFKWH sEHU
%XVFKPIQQHUQ 'LH $QWKURSRORJLQ KRUHLENW & L(
JHI*KOORVH $UW LQ GHU HLQH B6\FH VOGN RDHD © R QH*U
ZLUG 6LH HUNOIUW GDVV %XVFKPIQQHUY WGHDY XBIGG |
PLW HLQHU JUR%HQ SQEHUKUWKHLW EHWUDFKWH ¢

" +(5'(1+$/781* 921 7,(5(1

1RPDGLVFKH -1JHU VLQG QLFKW GLH HAHILLHKXQQI| DX
7LHUHQ EHNDQQW VLQG 'HU HU ' OHD I X BINIH LK ® R/Q
XQV ¢EHU GLHVH DIULNDQLVFKHQ 3DVWRLLDQKVWH
6LFKWZHLVH VWDUN GXUFK LKUH $EKIQX L5INHIAU DR
EHHLQIOXVVW VLQG * RGHU HV ]XPLWGHY W LZHD GH.(
=XQHLJIJXQJ GLH /HXWH +DXVWLHUHQUJKD BB OE HIUQ G
QLFKW HLQIDFK HLQHQ LQVWUXPHQWG®HXOW K@ GHULVD
VRQGHUQ VLQG DXFK YLWDOH 9HUELQGX@®RIFKOLHG
ZIKUHQG GLH 1XHU LKUH /HEHQ GDPLW YLHHWEWL DX H
VLFKHUQ NDQQ PDQ KLHU HEHQVR H(LGH/ W/ DLO/X/PI]
XQG +DQGOXQJVZHLVHQ HOQWGHFNHQ =XPKEANWSU
‘HLVH GLH 3V\FKRORJLH XQG GLH 6R]JLRORJLH GHU

5LQGHU ZHUGHQ QLFKW LQ HUVWHU /LEUH ]X!
2FKVHQ P+VVHQ RIW HLQH 2SIHUUROOH LQ HNUHPI
HLQLJH EHVRQGHUH $QOIVVH JLEW DQOGHQHK
YROOVWRSIHQ ZLUG JHQHUHOO JHJODXEWW GDV
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DXVVFKOLH%OLFK ]XP 9HU]JHKU W|WHQ VRCHONHQ
NIQQWH 'DV )OHLVFK HLQHV 2FKVHQWRIOQWH WJIKK
ZHUGHQ 1LFKWVGHVWRZHQLJHU ZOUEBKMBGHG ANVH\
JHIJHVVHQ 'LH 1XHU P|JHQ )OHLVFK JDQ] EHQRQGH
XK A'LH $XJHQ XQG GDV +HU] VLQG WUDKQLIL®E H
IURK 'HU ODJHQ HLQHV ODQQHV EHWHW LYV WOQ\E >
leU VROFKH *HVFKHQNH 3

(LQ 0DQQ GHNRULHUW GLH ODQJHQ +|UQHU VI
AXDVWHQ XQG GHQ +DOV PLW *ORFNNQ@LAMWHURHE
JHVFKQLWWHQ ZREHL GDV 7LHU ZIKUHQG IGAHHWHU |
'LH 1XHU YHUJOHLFKHQ GLHVH 4XDO POQ®RKP PXUP|
ODQQKHLW XQG JOLHGHUQ GLH 2FKVHQ GDGXU!
+DQGOXQJVWUIJHU LQ HLQH PHQVFKOQFKMDWR]LR
3ULWFKDUG

hEHU HLQ DQGHUHV DIULNDQLYVFKH \F KWUHWH GDR/
VLH VLFK LKUHU $PELYDOHQ] LP WIJOIGRHK}M Q/ HBHRU D
EHZXVVW VHLHQ 'DV OHONHQ XQ®G ]OXW 53EBIDWD/
*HGDQNHQ XQG %UIXFKH GLH GHU 7 D@/ DFEGXWHQ IV
JHEHQ GHV 7LHUHV RGHU VHLQHU -XQUWB QHBKWO Wk
JHEHQVJUXQGODJHQ YHUVRUJHQ B6WHQQLQJ

%HL PDQFKHQ SDVWRUDOHQ .XOWXUHQOJO®X\EH
6DQNWLRQHQ H[LVWLHUHQ ZHQQ BINDBHY H6 BDIMN WK
GLH QLFKW YRQ *|WWHUQ YHUKIQJW ZHUGHARQU®RQC
JHJODXEW GDVV GLH 7LHUH QLFKW QX® IVHOENWWW
JHIJHQ*EHU UHDJLHUHQ VRQGHUQ DXFK DXI EHV
SHUV|QOLFKHU %H]JLHKXQJHQ LQQHUKDOE HGHU F
YHUKIQJHQ DXFK LQ EHDEVLFKWLJWHULKKHYHED&D Q
DOOJHPHLQHQ 3IO0LFKWHQ QLFKWKHU PO/ 188V I ¥ KAWL |
OLOFK YHUZHLJHUQ DXV LKUHU $E O H KIDOIE MH UEDR/
5LQGHU JHQHUHOOH 9RUVWHOOXQJHHQ KB H HH @ QF
GLHVHQ 9HUKDOWHQVZHLVHQ :HUWH QEXQHLE HQ H
A5LQGHU HUODXEHQ PLU QLFKW u XVZ BWHQQLC

(LQH DQGHUH 9RONVJUXSSH GLH HQJ PLW 7LF
ZHUGHQ VLQG GLH 7XDUHJ LQ 1RUGDUBILNMH QLK UHL
PLWWHOV .DPHO XQG =LHJHQKHUGHQ GGHHVRLHD R
‘HOW LKUHV 7LHUHV VR ZLH LKUH HLYHQHH UWMULENW
GHU JOHLFKHQ :HLVH ZLH OHQVFKHQ BXQHQKWBEQEHQ
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ZLH OHQVFKHQ GDVV VLH JHUQH PLWXDKUG DV NXQ
7LHU HLQH XQWHUVFKLHGOLFKH (ZHU \7|XQEDLLHF X N MILR/D
LVW GDKHU GLH %HUHLWVFKDIW ]&HWD ¥LVHHDH VE 1§.DY )
OHQVFKHQ VR ZLH DXFK 7LHUH KDEHQ LKWAK® HLJ
$XVEHXWXQJ YRQ 7LHUHQ LVW GDKHU HHQHBVFK
W\SLVFKHUZHLVH GLH 5HSURGXNWLR Q GL QXHU K [DP®E
GRPHVWL]LHUW OIQQFKHQ XQG :HLEFKH SODAJHQ
LKQHQ PXVV KLQWHUKHUJHMDJW ZHUGHQLMXW VLI
HLQJHIDQJHQ ZHUGHQ %HLGH .DPHOH XQG =LH
YHUZHLJHUQ PLW LKUHQ +HUUHQ ]X NRWRSHKULHHH (
ZHLEOLFKHQ =LHJHQ YHUZHLJHUQ VLFIGHDWY BORDPD
VR ZLUG JHJODXEW ZHQQ PDQ YRQ /HKW HQ NDOWI W
ZDV YRQ GHQ WUDGLWLRQHOOHQ 7XPSHYWONUXQV

7.(5/(," %(, 5(63(.792//(1 .8/785(1

%ULQJW HLQH VWDUNH $EKIQJLJN DN PRQ PLMU A DI
WHLOW HLQH UHVSHNWYROOH +DOWXQGDL\KYIRQL YK
DUEHLWHW PHQVFKOLFKHU 5HVSHNWLRBHU WRIDU
HLJHQHQ 9RUWHLO XQG ]XP :RKO GHV 7LHUHV"

'LH $XUD GHU +HLOLJNHLW GLH .»KH LQ GHQ +L
LVW LQ NHLQHU :HLVH DOOJHPHLQ K QG WBKH QwH LQC
A$GLYDVL® GHQ SUHLQZRKQHUQ ,QGLHHMW]KKYNCPIL
YRQ 5LQGHUQ QLFKW ]XUsFN )eU LQGLVFKH -1JHU
‘DQGHUIHOGEDX EHWUHLEHQ VWHOOHQVEK®GW W H(
XQG 2SIHUXQJVREMHNWH

'HU OLWKDQ GLHQW EHL GHQ SUHLQZ2RK®IRPDQ ,Q
JODXEW GDVV HU ]X DOOHQ P|JOLFKHQ ISKIWHQ -
VHL XQG HU ZLUG RIW YHUHKUW $EHU GLWHV VF}
*UDXVDPNHLW WHLOZHLVH ZHLO GLWHOEBV FKHNX D
QLFKW DOV *UDXVDPNHLW EHWUDFKWHQ G)lHQ' ADV F
OLWKDQ ZLFKWLJ DOV 2SIHUWLHU [XPHYHERSLHQ E]
=HLWHQ YRQ .UDQNKHLW RGHU 8QJO<FN L& XQ\HQ
GHV :RKOHUJHKHQV XP ZLFKWLJH $QOJVSDNWX KL
EHVLHJHOQ XQG EHL 5XKPHVIHVWHQ D'QWWH ) KWPWGEH
BWDWXV HLQHU 3HUVRQ ]X YHUEHVVHUQ

PX 0 ~7iideU , (S O iio



(V JLEW GUHL OHWKRGHQ LQ GHQHQ GHU OLWKI
=HUKDFNHQ (UVWHFKHQ ]X 7RGH VFRRGHGHDHFKW
PLW GHP 6SHHU XQG GDV 6FKODJHQ DXIHYRQ [)RISN
ZR GHU $WHP DOV 6LW] GHU 6HHOH XOQUGEF KGHH \B | BHNEHHU
JODXEHQ DEHU GDVV GLH 6HHOH XQQGGD3/DM BH®
JHP 1% ]X IOLH%HQ KDW ]XP %HLVSQHODSE KX URW KHQVGE
7LHUHV PLW OHVVHUQ RGHU VRJDU LOQIG®BR HZIRKQ
DEJHVFKQLWWHQ ZLUG 'LH GULWWIHI O HWKR 0O HHBHC
7LHUHV PLW HLQHU $[W ELV GHU 7REBUHLRG/HLWYWU
HLQ *HJHQVWDQG DXV %DPEXV JHZDGWVIONPWLQLEME
6FKODFKWXQJV XQG 2SIHUXQJVPHWKRGHR RLWG P|
GHU $QJVW YRU 9HUJHOWXQJ GXUFK ®W®& PBQ VAL GG
XP 9HUJHEXQJ JHEHWHQ RGHU GLH 6FKXOG ZLU
6LPRRQV DQG 6LPRRQV

(LQLJH 9]ONHU GHV LQGRQHVLVFKHQI8W AKIUSHC
HQJHV 9HUKIOWQLV ]X HLQHU 5LQGHUB UMV XEHN D@
GHV :DVVHUE«IIHOV +LHU HEHQVR WUIJW GIHQ :RK
%elIHO QLFKW LPPHU ]XP :RKO GHUWXQUHQ HE®Q BXLI
EHJOHLWHW GXUFK HLQ *HI+KO GHV 5H VGBHRKWWX QU
VWHKW LVW WURW]GHP HLQH JU D XMDLRH%$I H € B JHC
]X VFKQHLGHQ LVW HLQH 1RWZHQ G LUEHQ WV G B D \0e
GDV %OXW GHQ .|USHU YHUODVVHQ QR6RW' DN G7Q HRJ
BWHOOHQ JHVWRFKHQ XP GHQ 3UR]JHV\Q \WReIDNX® G D
GDUDQ |]X KLQGHUQ VLFK LQ $QJVW ORWMKQHQ% H
GXUFKWUHQQW EHYRU GLH 6FKODFKWXQJ VWDWW |

,Q GHU 7RUDGMD *HVHOOVFKDIW LVWVPHDIQWLQ
PHQVFKOLFKHQ %HJUIEQLVVHV JHRSIHWWHIHUGH®
A2K %eIIHO GLH leU GLFK EHVWLPPWKW \@®Q GH HIH
KDEHQ HQWVFKLHGHQ GHLQ /HEHQ ]X EHHRIBHIPQ 6
=HLWHQ DQ ZDUVW GX GD]X EHVWLPPVGKQW HIHIN \
ZR GHLQ +HUU JHVWRUEHQ LVW ZLH G LZGIH G WH U
]XEHUHLWHW DEHU PDJ GHLQH 6HHOHJE®MHLEHQQt
.UHHPHU hEHUVHW]XQJ DXV GHP 1YRGHAIOLE®GL
2ULJLOQDOWH[W ,Q IKQOLFKHU :HLVH VMIDWQEHP D X
$QODVV HLQHV PHQVFKOLFKHQ %HJUEQHLWHHV L Rk
JHJHVVHQ ZRUGHQ ZIUH
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'LH OHQVFKHQ P|JHQ VLFK I+U GLH 6 FGID\D E B WXJQ.
QLFKW ]X HUJ*UQHQ GDVV GDQQ GLH WO GHN|IQQ Wk
GD]X VLFK ]X YHUVWUHXHQ XQG LKUH +HUWWHLIX Y
%ellIHO GHU JHVFKODFKWHW ZLUG QRGKW ZQUGRG
LQIROJHGHVVHQ YLHOH OHQVFKHQ VWHGEMHQ SGRI DL
LQ VHLQHQ .|USHU HLQWULWW HLQ 6WHFNHEWRQHX
HLQHQ ]ZDQJVOIXIL) DQ KHXWLJH 3UDRWVRKBULG !
BWLPPEIQGHU LKUHU 7LHUH GXUFKWUHPRHOQ XP QI
KIUHQ (YHUQGHOQ

'"HU XQWHUOLHJHQGH *UXQG leU GLH %OXWLJNF
%HG+UIQLV VHLQ GLH *HLVWHU GHU 7RWHX OXFKHV
DOV 9HUN|USHUXQJ GHU /HEHQVNUDIW BHWEZDB& W |
JHVHKHQ DOV GHU 6LW] GHV /HEHQWKHL® H ®HRUIW X\
YRQ %OXW XQG %OXWDEODVV HUNOIUHQ@ \Z+GGHYV ML
YLWDOH .UDIW XQG GDV 6WHUEHQ FXHGIOXHUEG YV 2D
HLQHQ ODQJVDPHQ 7RG XQWHU 4XR OHX E HDKWX W/LH
VDGLVWLVFKHQ /XVW leU GDV 4XIOHQ KHWRXV GL
UHOLJL|VHQ $XUD GLH GHQ $NW GHV 2SIHUQV XPJI

'DV  7LHU GDV 2SIHU JHZRUGHQ LVW ZLU
(QWVFKXOGLIJXQJHQ ZHUGHQ JHERWHQ VR JBOV Z
EULQJHQ VHLQ 6FKLFNVDO EHUHLWZLODQJ JH HRIW
GHU %e¢IIHO QLHGHUJHZRUIHQ ZLUG G BlFNHH@ TR.GH
DXV XQG WUDXHUQ DOV ZHQQ HV HLQ )DPLOLHQPL

'LH 7TRUDGMDV IDVVHQ GLH %¢lIH® HUWM ER ZOH LV
VHOEVW OHEHQG DXI DOV GLH JOHLFKMRQFXLEDHKX
GHQ JOHLFKHQ 'LQJHQ VHKQHQG ZLH 06 GV RICHY Q6
GHU DIULNDQLVFKHQ +LUWHQY|ONHU ZLUG JHJO
OHQVFKHQ PLW .UDQNKHLWHQ RGHU'NGKOHGWWH PK(
PDQ GHU %e¢IIHO VHL KHOOVHKHULVFK 7XQGPBQVV
HQWK+OOHQ N|QQH O0DQ JODXEW DQ GLH ([LVWHC
9HUELQGXQJ J]ZLVFKHQ GHP %HUHLFK GHUHMHRHFK F
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,QZLHZHLW NDQQ PDQ YRQ QLFKWZHVWQLEKHB8QI|
(LQOVWHOOXQJHQ JHJHQ<EHU 7LHUHQ ZHQHUHU D
VSH]JLHVLVWLVFK DOV GLH OHQVFKHQ LP :HVWHQ"
,Q HLQHU *HVHOOVFKDIW LQ G HW % LHO®HHV AKX
JHVHKHQ ZLUG NDQQ HLQH EHVWLHPEWAK GHENOKQD G
+ WURW]GHP LPPHU QRFK DOV GLH HIOHLBK HRIQW
RUJDQLVFKH 6LFKWZHLVH GHU :MQWUIR BXQ G PLLSF KK
LVW GLHVH $UW GHU :HOWVLFKW QMAKWHIHQNZ
$QWKURSR]JHQWULVPXV 'LH 9RUVWH & OPOIG JOOPQ I HHIC
YRQ OHQVFKHQ EUDXFKHQ VHLHQ HV IBEWQ DXDHG R®F
VLFK ]X UHSURGX]JLHUHQ = JOHLFK WICH FZIOKQ GIIDWL
PDJ + LVW LP *UXQGH HLQH DQWKURSR]HQWULVF
PHQVFKOLFKHY PRUDOLVFKHV XQG YRWRO KW BMLWL
ZLUG ZHQQ DXFK LQ DOOHU $XIULFKWHEHNHIDW DUKI
DOV GHP $QGHUHQ |]X YHUOLHUHQ ,Q GH¥PP)DIOWHV
HLJHQH 'RPIQH XQG XP LKUH HLJHQH $WWXGAHWIGHD}F
'LH HLJHQH .RQVWUXNWLRQ GHV 7LHUHV QEHU
'DW]ODZLFN VRZLH GLH /LPLWRWHRRK) .GV WH R
]X YHUVWHKHQ NDQQ LQ HLQHU QRFW DHUWGHI®I C
OHQVFKHQ $ G h LP 2ULJLQDO AKXPDQ FHQWHUHG
'DV 7LHU $QGHUH OHEW QLFKW XQG NF®EQ@LFK
'RPIQH OHEHQ ZLH OHQVFKHQ 7LHUB\OAKDHO HQ XR
LKUHQ HLJHQHQ gNRV\WWHPHQ YRQ GHQHG®FKIQVF}
QLFKW O9HUPXWOLFK N|QQWH HV 7LHUH$UWDXIRUJC
‘DKUQHKPXQJHQ LKUH PHQVFKOLFKHQ 7|WHHUQLQ LK
ZHQQ VLH GHQ $NW GHV 7|WHQV RGHU GHNWISIMUQ
HLQ YHUOHW]WHV RGHU VWHUEHQGHXOH.HUQGV I
‘DKUQHKPXQJHQ GLH 5HDOLWIW GHV 6FKPHU]JHV X(
6SHHU RGHU OHVVHU ]X HUVWHFKHQ XQG ]XU JOF
9HUJHEXQJ ]X IUDJHQ RGHU HLQH %HVFKEKH®J D.
YRQ *OHLFKKHLW XQG 5HVSHNW VPIDRWNQW QL FIK I
VFKUHFNOLFKHU I+U GDV 7LHU VHLQ DOV HV HLQH
1LHPDQG NDQQ VHLQHQ RGHU LKUHQ $QWKU
*EHUZLQGHQ ZHLO ZLU NDXP +EHU XQVHHQERLJHQ
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NJIQOQHQ 7LHUH VLQG NHLQH 'LQJH GD GQ\DH¥HIQ |
6LQQHQ JHJHEHQ VLQG $0OH 5HSUIVHQOWFKHRQ!
.RQVWUXNWH DEHU PDQFKH ODVVHQ GRBWVWHW SO
GHVVHQ HLJHQHU :HOW DOV DQGHUH

DV 6SH]JLHVLVPXV DQJHKW LQ YLHPKW D WHX
GDV LQGLYLGXHOOH 7LHU DXV )OHKWIKGOQG7%IDX
HLQ 6\PERO I+U VHLQH 6SH]JLHV XQG BQW BHOVFKHIX
GLHVHU 6SH]JLHV DWWULEXLHUHQ )ROD®LF®LHHYV
(LJHQVFKDIWHQ LKUHU 6SH]JLHV IHVW]KGHODH®
3HUV|QOLFKNHLW XQG B6XEMHNWLRGWULWQHGLBHIEL
DXIJHOLVWHW ZHUGHQ N|QQWH DOV HLQH KRUP Gt
*UXQGODJH GHU 6SH]LHV

' IKUHQG EHVWLPPWH ODQGOIXILJH YRUJHIDVV
9|ONHU YRUKHUUVFKHQ DOV GDVV VLH JHH®KNQIPID
PLW DOOHP ZDV QDWsUOLFK LWRW PR @&RIH G QHWLDAMALIHF
KRKHU *UDG DQ 'LITHUHQ]JLHUXQJ LQ GHU %HKDQGO
DX YHUVFKLHGHQH 7LHUVSH]JLHV ODOQHWH GLIH]L
5HJHQERJHQVFKODQJH LQ GHU 0\WKRORIQW LEHUW G
GDV %|VH VR ZLH GLH +\IQH LQ GHU .RVPRORJLH G
EHVRQGHUV 7TRWHPWLHUH N|QQHQ JXW EHKDQGHO

$EHU VHOEVW LP 7RWHPLVPXV EUDXFKHQ GLH
]ZLVFKHQ HLQHP PHQVFKOLFKHQ ,QGLYLGRKIRQXQG
QLFKW GHP HQWVSUHFKHQ ZDV HLQ &HH VAUHHF® WW

HUNOIUW LQ GLUHNWHU :HLVH GDVV GLH

$ERULJLQHV HLQVFKOLH%OLFK GHV DRRWWPGEXHARWD F
7LHUZRKO XQG 7LHUUHFKWHQ QLFKW VJHI EKLOHMNRW/P
%HKDQGOXQJ DXFK ELHWHQ VLH NHLQH %DR/QV |-l
LH GLH %DVLV YRQ 7LHUUHFKWHQ

'HU $QWKURSRORJH -RKQ ORUWRQ EHVFKUHLEW
GHQ $UDQGD VHLQ 7RWHPWLHU EHWUDEWWHMK Q4 U
DEHU GLHV I+KUW VHLQHUVHLWYV QLFKW ]GLO0NH @G
6SH]LHV QLFKW VFKOHFKW RGHU JUDXWD® HLH I6 B D\
EHVWHKW NHLQ 9HUODQJHQ LUJHQG KHYUDP®ILKOHGC
(U ZLUG DXFK QLFKW YHUVXFKHQ DQGH]XKIXRW®HQ \
$OOHV ZDV EHVWLPPW VHLQ PDREKWW® %GHKINQHBORQ.
NHLQ *HIDOOHQ ILQGHQ VROOWH ORUWR@ZDFKV $X%
5LWXDOHQ ALQFUHDVH ULWHVp DJXW HUSI®UBRE BV
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VHLQHVY HLJHQHQ 7RWHPWLHUHV ]X YHU]JBIGHP QiU L
VHLQHQ HLJHQHQ $QYHUZDQGWHQ # ZI[ZH U/ HAD \G D
JHEUDFKW VLFK DQ HLQHU $UW GHVY HHQEW WD NEIRC
HLQH )RUP YRQ 6HOEVWGLV]LSOLQ BHMWILMMPKXMMOHN D
HLQH VHOEVW GXUFKJHI«KUWH 'LV]LS OKAZL HIL/IHHKH ¢
(QWVFKHLGXQJHQUE GLH ]XU (UKDOWXQJ LKUBU HL
]XP 9RUWHLO DQGHUHU *UXSSHQ GHXWQDQWUJ®HU
ORUWRQ GDV WRWHPLVFKH 6\WWHP GHU $UQ @GGiDJ PL
7LHUH LQ LQVWUXPHQWDOHU :HLVHWEHO |H$RQ W X
+DQGHO (U HUNOIUW GDVV GD HLQHWHWS @ HI]L VGHH
=XZDFKV 5LWXDOHQ EHVWHKW DXFK QDNKJSEGWDE}
YHUVFKLHGHQH DQGHUH %HLVSLHOH A|NBEBRPLV
$ERULJLQHYV VR ZLH GLH HLQVWPD®VGHLO LOFHKIHQ K
OHEHQGLJHU .IQJXUXV GDPLW VLH £K®H GIXD ERZHY

$OV HLQH DOOJHPHLQH 5HJHO ELNDGHW LGMHNL VF
$UW GHV VLFK VHOEVW XQG VHLQH PBWSSH MHZIOLQ!
7LHUVSHDUNWLN X QU GLPXWHP 6LQQH OIXIW DXI 6St
JHQDX GHVZHJHQ ZHLO $QL % BV \VHU HDRXWE® LYRKD O
5DQNLQJ YRQ 7LHULQGLYLGXHQ LQ $EKIQJAJXHLW
HLQHU 6SH]JLHV JHK|UHQME QHLJW GD]X JYX®WGOH.J
JHEHZHVHQ 6HLQ ,P 7TRWHPLVPXV EH,QREULKIGQH@LH
HLQHU EHVWLPPWHQ 6SH]LHV * JHJHQ«EHIG XHIDG H |
XQLYHUVHOO HLQ ,QWHUHVVH GDUDQ KDEHQ JXW
GHU 6SH]LHV OLWJOLHGVFKDIW

'LH %HWRQXQJ DXI| GLH 6SH]LHV EHGQHNMWHWW C
SHUV|QOLFKH %H]JLHKXQJHQ ]X LQGLYLG&¥HQOHWG |
DXV %HLVSLHOHQ GHV +DOWHQV YRQ LHDXN@/LMRE
JHUNHOQ VLHKH 5DSSDSRUW XQG GHU 3HUVR
LKQHQ 9RUQDPHQ JHJHEHQ ZHUGHQ ,Q GLHVHP 6L«
VHLQHU $QQDKPH KDEHQ GDVV GLH GHEQFRH®
XQWHUVFKLHGOLFKHQ HLJHQHQ 3HUV|@GO+D & WHKIQN F
YRQ +DXVWLHUHQ HQWVWDQG XQG HK)FXI HZQWFK B (
OHQVFKHQ XQG 7LHUHQ HQWZLFNHOWH 5\GHU
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6&+/866)2/*(581*(1

$Q HUVWHU 6WHOOH JODXEH LFK GDVV HNQHLQF
DQWKURSRORJLVFKH 6SH]LDOLVLHUXQJJWLXIHNYXOW
HQWZLFNHOQ 'DV %LOG YRQ QLFKWZHY W DWFHKIHQV
HUVFKHLQW LVW LPPHQV Y L HDOI@MIEPH LZDHQY & FHOIDH
NIQQWH GDVV 7LHUH ZHQLJHU REMHNW W NHBH® \
6XEMHNW 6WDWXV KDEHQ DOV LP :HIVWEHU O H UHQKA
XQG IROJOLFK PHQVFKOLFKHU 6SH]LHVISWURXW [XFK
H[ILVWLHUHQ 7RWHPLVPXV DXI| GHUWL.YGEKHHA WBMH IG
6SHJLHVLVPXV GLH HLQH H[WUHPH 'LIEHWAQIR MW M
7LHUH ]XU )ROJH KDW UDQJLHUHQG YRQ WLHEH
$O0OJHPHLQ ZLUG 5HVSHNW PHKU JHJHQ6BHULHVHU
JHJHLJW VWDWW JHJHQ<EHU 7LHUHQ BEWW Q/GLOE\G
LVW QLFKW LPPHU HLQHP HFKWHQ 7UH U ERIKG KE\M OWH
. HQQWOQLV YRQ $UWHQ ZLH 7LHUH VLQ® GOMHLJIHC
DQWKURSR]JHQWULVFK LQVRIHUQ ]R WGV BK MLOPK N LR
NXOWXUHOOH 'RPIQH PLW HLQEHVFKOLH%KE 7LF
6XEMHNWH DQHUNDQQW ZHUGHQ ZIKUHQGLURKQHQ 1
LKU A7LHUVHLQuU YHUQHLQW ZLUG

'$1.6$*81*

'DQNH DQ GLH EHLGHQ DQRQ\PHQ %HJXWHRKWHU
ZLOONRPPHQ ZDU

48(/11(1$1*$%(

%YHDWWLH :$ DQG GH /BRWWWRIZBOIOD V 1RUWK :HVV
OHOERXUQH .LPEHUO\ 3XEOLVKLQJ

%BHQQHWW ' + 6RPH DVSHFWV RI GERIUIRQDN COF
UHVSRQVLELOLW\ WRS$RRW UWXPIOD®R BEROLAVQDO 6\
%BHQQHWW ' + $QLPDO ULJKW\$ XD\QNGUPERIDLQ) B3I

DQG $QLPDOV LQ 7RGD\ V "UHDPWLPH KRKOR 5R D}
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WKH ODQDJHPHQW RI 1DWXWHIO 54V RANRAMYV 1HZ
SUDHJHU

(ONLQ $ 35HOLJLRQ DQG SKLORVRSK\ RI WKH $XVW
LQ +RQRXU RI *ULIILWKHYVY :KHHOHU HEDWRK%U
OF/DXULQ 6\GQH\ 6\GQH\ 8QLYHUVLW\ 3UHVYV

(YDQV 3ULWFKDUKGH @ XHU $ 'HVFULSWLRQ RI WKH (C
DQG SROLWLFDO ,QVWLWXMREBG YV &1 DU HIQGRWL FUH

(YHUQGHQ 7KH I1DWXURUJBQMWRQ 8QLYHUVLW\RI 7RU

+DUULYVY O0&RZV 3LJV :DUV DQG :LWFKHV 1HKH 5LG
<RUN 9LQWDJH %RRNYV

+DUULYV O0*RRG WR (DW 7KH 5LGGOHVIRZ ]RRRIN DQ
6LPRQ DQG 6FKXVWHU

+LDWW [ 5 BEVWUDOLDQ $ERU&DIQEMHW WRIR QFXK\SW/
,QVWLWXWH IRU $ERULJLQDO 6WXGLHY DQG 1HZ -

,QJROG 7 20 UHIDQOQ@HHU DQG PHQ

.UHHPHU ‘H .DUERXZ JLMQ EHWHNHQLY YRRU GH Y|
DUFKEBBOYHQKDJH %DQGXQJ 9DQ +RHYH

/IHHGV % 5HLQGHHU KHUGLQJ DQG GB@NFKL
&EXOWXUH DQG $QLPDOV WKH 5ROH&GMOQMWPBOY W

HGV $ J/HHGV DQG $ 3 9D\GD :DVKLQJ'

$VVRFLDWLRQ IRU WKH $GYDQFHPHQW RI 6FLHQF

/IpYL 6WUDXVM WRWpPpPLVPHIDXUMRXZ3G8HVMHY XQLYH
JUDQFH

I\QJH ) SUFWLF DUV $QLPDO 5LJKWYDQR®BPQJH
8QLYHUVLW\ 3UHVV RI 1HZ (QJODQG

ODGGRFN . 7KH $XVWUDOLDQ $ERULJLQHV $ 3RU
5RQJZRRG 3HQJXLQ $XvwubDOLD

ORUWRQ - %ODFN DQG ZKLWH WRWHRYIPVP&R
DQG KXPDQ LGHQWLILFBXWW QDAL B VIHREBOIHD D QG
7TRGD\ V "UHDPWLQH 7KH 5ROH RI &RPSDUPWLYH
RI 1IDWXUDO 5HVRXAUFHYW &URIW 1HZ <RUN 3UDH.

ORXQWIRUG & BERULJLQOQDO &RQFHBSMWMERAY QdHO+\HID
+RXVH

1HZVRPH $ ( 7KH HFR P\WKRORJ\ RI DMODKH U
SXVWUDQIND QG
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1LHPHMHU *L1 W YRRU GH JDVW HHQ RQGHU]RHN
7DPLO 1DGX =XMHVHOGER UHSRUW &XOWXUDO $
S5LMNVXQLYHUVLWHLW 8WUHFKW

1IRVNH % 7KH TXHVWLRQ RI DQWK YRBRFG QW
IHWKHUODQGY -RXUQDWKRPHQWNXRSR®ROJOL\
.LQJGRP DQG +XPDQ (PSLUH

1RVNH % +HW D)QGRVRIUD MIDMIWHHQHO D Q GV

1RVNH % $QLPDOV DQG WKH JUHHQ MRGHPHQ\
&DSLWDOLVP 1DWXUH B6RFLDOLVP $ -RXUQDO RI

1RVNH %%H\RQG %RXQGDULHV +BROQQYV HDIE $HZ RE
%ODFN 5RVH %RRNV

5DSSDSRUW 313V IRU WKHEBDFBYWRUYDOH 8QLYHU)\

5DVLQJ : & 2Q KXQWLQJ IRU VXUYLYDO DQG WKH V
DQG HQHPLHV RI ,QXLW KXQWH WD IHU WK M HE&D OF
FRQIHUHQFH 0DQ DQG WKH $QLPDO :RUOG %HU.

5\GHU 5 ' $QLPDO 5HYROXWLRQ &KDQJLQJ $WWLW
2[IRUG %DVLO %ODFNZHOO

BHUSHOO ,Q WKH &RPSDQ\ RI $QLPDOV $ 6WXG\
SHODWLRRQRKIGSWDVLO %ODFNZHOO

BHUSHOO - 3HWNHHSLQJ LQ QRQ :HVWHUC
PLVFRQFHSMMUPPWYV, PQG 3HRSOH 6KDUH®J $WK H
5RZDQ +DQRYHU DQG /RQGRQ 8QLYHUVLW\ 3UHV

6LPRRQV ) - DQG 6LPIRROVHPRQLDO 2[ RI ,QGLD 7
IDWXUH &XOWXWI®DGRYRQ+ LMWVORDXNHH /RQGRQ
RI :LVFRQVLQ 3UHVYV

6SLWWOHU * (NNXUV =XU 6R]LR GIRM HE HGLH & H Q
HO (ZH\ 7XDADHIHJ /HEHQ LQ W H®R WKW UDSHG LW
*PE+ =+ULFK

BWDQQHU : ( + 7K HDBBRPLDQ &RPSDUDWLYH
$QWKURSRORJLFDO $SB8G\RDF& /HVVD DQG ( = 9l
<RUN +DUSHU DQG 5RZ

BWHQQLQJ ' - $IULFD 7K I8 D/GR BLCDRD SEDNFW WURHK Q
HGV $ ( ORXUDQW DQG ) ( =HXQHU *ODVJRZ 5R\
RI *UHDW %ULWDLQ DQG ,UHODQG

7KRPDV ( ODUVKBIO*DUPOHVMWZAKREAHILQWDJIH %R

YDQ GHU 3RVWH//RVW :RUOG R#DNVUKHR QIBO0/ZRDWK 3H
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‘DQQHQEXUJK7KH %X VKHPHIXFXV &KDUWZHOO %RRN
':DW]ODZLFN 3RZ 5HDO LV B5HDO " &RQIXVLRQ
&RPPXQLFDAWLRRUN 9LQWDJH %RRNV

' ( $8725,1

'U %DUEDUD 1RVNH LVW .XOWXUDQWKUBEBRRRKLB L
GHU 8QLYHUVLWIW YRQ $PVWHUGDP D BWRE®Y)HOWONR Z
DP 5HVHDUFK ,QVWLWXWH IRU +XBHWYLWQHYHDgGW
6\GQH\ $XVWUDOLHQ
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( 5HDGHU *UXSSH OHVVHO
SHOLJLRQ 7TLHUUHFKWH XQG %LRORJLVPXYV 7TKHRO
$QWLVSH]LHVLVPXV «
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SDHOLJLRQ [LHUUHFKWH X (
/[ KHRORJLVFKH /[LHUUHFKW
SQWLVSH]LHVLVPXYV

W>AA 6@ «>A >O0@0 " OEA ©Y»>e-d2 cAs OY.
6>@0tUU>@a -,Z>Ae « UU >@ 06> a>@- A AcC
Z0>0 UU>Y B>AU->A "¢cAa EAHG>AAMA"U
©>Z>A 0@ ¢« A a e>A B>AUe+->A 14U >A-
tE%YaUa@>+>@0 ,Aa-0EOEGtA>@ }>0@UEAEDC
>A ©>66AU«-a>A (B> 20 >’

*@cOO0> B>UU>Y

PX 0 ~7iideU , (S O o



SHOLJLRQ ([LHUUHFKWH >
/[ KHRORJLVFKH /[LHUUHEFK
SOQOWLVSH]JLHVLVPXV

'HU A7KHR ORJLH® PIQQOLFK N|QQHQ HALAD LHLKQH
HQWJHJHQVHW]HQ PLW WLHUVR]JLRORJHYERKW )
DQJHQRPPHQHU GH]LGLHUW ZHLE O LEJKMNUW* | WNCDLLIF
KHIJHPRQLDOHU $QVSU*FKH sEHU AGLOL BKKHLIWOQNMH
JHEHQ VHOEVW VFK|SIW XQG XUVMWKOLFK VKDEE\D ®
.RQ]JHSWHQ YRP ADEVROXWHQ3? 6FK|SIAKBRWWEDAEFW
PLW HQWVSUHFKHQGHQ 'RPLQDQJUHFKWHQ YHUVLH

/LHU 7TKHDORJLHQ ! 7TLHULQGLYLGXDOL\

'LHFHUDEVHW]XQINDR® HIHUHEBOLJL|VHU VRZLH HL
VHLQ 6LH NDQQ DEHU GXUFK HL&HQLILRXUWH UIGHW
YRUGULQJOLFK LQV =HQWUXP VHW]W P#¥ LYV OH
ZHUGHQ

BWDWW VLFK DQ PHQVFKOLFKHQ 7KHRBQBOLRKL
DXV]XULFKWHQ VROOWHQ DOOH )DNWRUHQ G
]XVDPPHQJHI*«JW ZHUGHQ XP VR GDV YRYQ PHOUVIF®!
DXVPDFKW = GHQ 8U OHFKDQLVPXV GHWR\WR® MWK XD
GHU $QWDJRQLVLHUXQJ YRQ 7LHUOLFKNHOMU =+
7KHPHQIHOGHU PXOWLDQJXOLHUHQG ]X DQDO\VLHL

BFKOLH%OLFK PXVV GHU '"ULQJOLFKNHLW MM 3URE
HV PeVVHQ QHXH WLHUIUHXQGOLFKH 50MHRN BKNGKLC
LOQOKDOWOLFK QLFKW PLW LKUHQ 5DKPH@ZHUNH
KXPDQJHQWULVFK SKLORVRSKLVFK GRPLQLHUHQ

XQYRUEHODVWHW EHJRQQHQ ZHUGHQ ZHQQ ZLU sE

6R ZIUH HV ]XP %HLVSLHO NHLQ 3@ REDUHPP HIHQW K ¢
PHLQHQ GDVV VLH ZHLWHUKLQ LKURBEHVYV AKX UPKWK/H
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WLHUOLFKH *HVFKLFKWVQDUUDWLYH WHEHD ¢RO
OHQVFKVHLQ ]X UH JHQWULHUHQ

3DUWLNXODULVWLVFK ZLUG GHU 6FKZHUH GHU HWk
JHWUDJHQ 'LH $QWZRUW NDQQ QLHMDOXSIUMD SHMDK LI
. XOWXUNRPPXQLNDWLRQVSODWIRUP X QRG DOOXFHLQL
UHOLJLRQVNULWLVFKHQ 'LVNXUV ]X ILQGHQ VHLQ

‘HQQ 5HOLJLRQHQ VLFK KHXWH ]XVDPPH@WE® UXP
6FK|SIXQJ® JHUHFKWHU ZHUGHQ NDQQ XQG DO
DXVJHVFK|SIW VHLQ VROOHQ ZHQQ VD WIRAK VGLIMEF
JHZRKQWHQ %LRORJLVPXV EHLW WRBW O B D:R® R/ MIOSIL
VLFK YRU VLFK VHOEVW UHFKWIHUW LHUQN X® WH @ NH
]X NIQQHQ XQG XP QXU PLOGWIWLJ H LKW KH VFHK®IIQ]
JRUWVFKULWW SURNODPLHUHQ ]X N|QQHQ

3DUDGLJPHQZHFKVHO Z+UGHQ QXU VWDWWIWQGHQ
$O0OH 7HLOH PHQVFKOLFKHU .XOWXR Q/HS® YRIQH R EY
AOHQVFKVHLQ® GLH A7LHUVHLQ3® JUXQHGEHQYYOE LB
DQWDJRQLVLHUW KDEHQ O0ODQ GHQNH GUD®IDQN HQ H
LPPHUQRFK sEHU %LRORJLVPHQ UHGXNWLY ]XP 1LF

$OOJHPHLQ LVW GLH 7THQGHQ] FHMUMHKHPAKZ K Q SKLQ
GLVNXWLHUHQ $XVGUXFN GHV 9HUVUPHDMWAROD @ LH
HLQHV )DXQD]L®VUXNRWMHO BIWQHKHU VR YRU DOV ZF
YHUDQNHUWH ODFKWLQVWDQ]HQ ZLH SNDOLVILRQH@
*EHU GLH 7KHPHQ GLH 1LFKWPHQVFKHQ DRQERODQ.
LKUH *|WWHU XQG 7KHRORJLHQ *EHU GHQ DOQV
%HZXVVWVHLQVZHFKVHO GHU AGURKW:3 KLQZHJ]XUI

SHOLJLRQ . XOWXUDQWUKRSRORJLH RGI

'LH (LQHQJXQJ DXI 5SHOLJLRQ DOV HWKLVPRKRYO,PS|
LVW HLQH $UW SKLORVRSKLVFKHU (LQHQXXQ®mJ Gl
A6SLULWXDOLWIW? ]XUeFN XQG *EHUI-KVFHKQ RG W H
DXFK ORNDO NXOWXUVSHI]LILVFK LQ QQGHUWHK NNODW
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GDVV )UDJVWHOOXQJHQ <EHU 7LHUH * DOV YRQ
DQHUNDQQWH AOLWOHEHZHVHQ? LRPZHXWHIH Y E K LIERK\
QDFKYROOJLHKEDU LPPHU JHQWUDO XQG]XWGHX!
AOHQVFKZHUGXQJ® DOV NROOHNWLYHP JROQWX¥RUL
ZLH HLQH QHXH 7LHUUHFKWVHWKLN OHQVBKX XQG
NRQWH[WXDOLVLHUW EHWUDFKWHQ Z+«W®HEY W: DG HHK
PDVVLY GHQ OHQVFKHQ YRQ 1DWXU XQG 7LHUHQ
6SLULWXDOLWIW ]XP +HUUVFKDIWVJHE HOQV XQRQ -
.OHULNHUQ JHPDFKW"

8P KLHU DXFK ]X HLQHP IUXFKWE DU HD@® (IWIHEH®DL VA]X |
LQWHUSUHWLHUHQ ZLU PHQVFKOLFK R HHAHRKKOLERKKN
SHIOHNRIQR&®7LHUHQ DOV VSH]LHVGHVLJQLHUWHU

QDFKYROO]JLHKHQ ]X N|QQHQ =X MHGHU EKLW K
UHIOHNWLHUW XQWHUVFKLHGOLFK JHGDFKW <EHU

$XFK YHUEOHLEW EHL GHU W\SLVFKHQIWL\\NX/VL
6SLULWXDOLWIW GHU %LRORJLVPR®RLQ WXV HLIO!K
XUVSU*QJOLFK NRQVWLWXLHUWH LP )DOOMLMR QLG
ASHOLJLRVLWIW: DOV UXGLPHQWIWRGSWL ALY HY D X\
$QHUNHQQXQJ YHUXQP|JOLFKW 8QG AS5HOIQHWRQ: +
'"HQNHQ XQG (UOHEHQ KLQZHLVW #* ZIHED FRWHHNQ 3R
]XJHGDFKW VRZLH GHU 6SLULWXDOLWRW WLERKE&H
%HJULITOLFKNHLWHQ XQG A:HOWHQVLFKWHQ: Jt
3KLORVRSKLH '"HQNHQ /HEHQVUH IO HNDLCR.QV WM L @VH
GHP APHQVFKOLFKHQ 6\WWHP3 H[LVWLHUHQ QRFK ¢

'LH (QWVHHOXQJ AGHU 1DWXU3 XQG GLH (L3HD X FK
A1DWXU3® DOV AYRQ *RWW VWDPPHQWEmY HL@D BWR [D
PHQVFKOLFKHU .RQVWUXNWH HUP|JOLFKW HU\
ORQRSROLVLHUXQJ YRQ VSLULWXHOOHU $XWRQ
'RPLQDQ]DQVSU+*FKH ZHJ YRQ GHU AW\ HRSGRAVKNHU
]XP AVSLULWXDOLWIWVIIKLIHQ OHQVFKVHLQ?

=XVDPPHQVFKOXVV XQG 9RUJDEH YRQ ,QWHUGL
GRPLQLHUWHQ 'LVNXUVHQ GLH WHQGH QFKNMHQ WG F
DX%HU $FKW ODVVHQ P+QGHW LQ DEVWQDWNWHHQ

=1}
—_—
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LPPHU ZLHGHU GHP $XVJDQJSXQNW JOHLFKHKQ OD
HLQHP (UJHEQLV GDV NROOHNWLY PO GWUEK DK IFRH L+
DXIO|VHQ ZsUGH 'LH *HVWH YHUVWHKW GHFK DC
DOOJHPHLQHQ 'UXFN HLQHV [XQ QKR HQBVXMAKHNLH/G
*HVHOOVFKDIW 8QWHU GHP 6WULFKYEQ HLIEHHQV HBLL!
EHVWHKHQHA+DOWXQJ IQGHUW VLFK DEKUGHUELYV
JOHLFKH I+U GHQ LFK5HBK JHYW QHWS HKLDEMHU7 UD G LW
2EHUIOIFKHQ DQNUDW]HQG SODNDWKYGNH L WAKRY/|IQH
BHLWHQ GHV S5HOLJL|VHQ HRMNXVY¥KHUM LAHUGHIQ PB
BHOEVWYHUXWR @YKLWHKHU +DOWXQJ XP S5HOLJL
*EHU 8PZHJH DXI]XZHUWHQ

7LHUH EOHLEHQ 6FK|SIXQJVWHSSLFK DX| GHP PH
NIQQHQ GLH EHVWLPPHQ ZHU JXW XQG (EHQELOG °
VWDWW 6HOEVWVFK|SIXQJ LVW /HW|DMHQ®E LJZK K D
DXl GHU *UXQGODJH HLQHU NRPSHWLWILYHMHERHQW
%UXFK PLW GHU 'LFKRWRPLH GHV .UHDXYQ® QIZVYPXYV
YROO]JRJHQ OHLGHU KDW HU GDEHL GHQQFWUDC
YRUDXVVHW]HQGH LPSOL]JLWH $QQDKPHWRSQULPHWG
LOQVWLQNWLY XQG SUIGHWHUPLQLHUW EVHWID@/LYF KDAX
*EHUZXQGHQ

'LH ORJLVFKH .RQVHTXHQ] DXV HLQHPRHWREAQW
. RQWLQXXP KIWWH XQWHU HWKLVFKHUNDVWHD §/ HX
JHVWKDOWHQ DQ 6HLQVKLHUDUFKLH®U t QI DX WKNOWP
HLQHP PHQVFKOLFKHQ .ULHJ JHJHQ GHBIWHLHULGIL
(YROXWLRQVWKHRULKL'HWZU DKL QXHULED GHIE® N B P W.F
ORGHOOHQ GLH HUNOIUHQ ZLH O0HIGMPKHHLD VELHFK H
ZROOHQ QXU DXI| GLH NDXVDOWLVWL.Y/PKH %DLA PR Q
GHU UHOLJL|VHQ +LHUDUFKLVLHUXQJ YRQ 6HLQ"

SHOLJLRVLWIW PDFKW VLFK GHU AYWIHGVGM DL HHW I
+RPRJHQLWIW YRQ OHQVFKOLFKNHLW &IQHS VO XY VG IKH
LQGHP VLH LQ HLQHP JUXQGW WDI@\L]FHX@IBHQ] ML Q
PHWDSK\WHHUMXFKW 'LH 1DWXUZLVVHQVFKDIWHQ
WUDQV]HQGHQWDOHU .|[USHU NHLQH B8 DW B WAL
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ZHUWHQGHQ 8QWHUVFKHLGXQJHQ DQKA®HL @ i1 RCRRY
(QWLWIWHQ GLH PDQ DOV A/HEHZHVHQRWXWG RUJD(

SHOLJLRV@WIWW A Q GHU KHLGQLVFKHQ YRU]JRURDV\
GDV JHZHVHQ ZzZDV ADXV GHP EBDBNWKR/MWG DLON NHMG
GLH 'LVNXVVLRQ XQG GHQ $NWLYLVPXV 1leU 7LH
EDVLVGHPRNUDWLVFKHU %YHWUHLEHQ DHIMGOEHK (
PRQRNDXVDOHQ GD A6FK|SIHUJRWW?3 UHOLJL|VHQ

BFKOLH%OLFK ILQGHW 6SH]JLHVLVPXV IFXHK KQHDEN
ZROOHQ <EHUDOO LPPLQHQW VWDWW KNWEQVYIQER
HPDQJLSDWLY ]X DGUHVVLHUHQ * Q LGAKAVK VD @&HEUHW \
S8PZHOWWKHPHQ XQG gNR]JLG 7KHPHQ HBLJGGIOHQ
OHW]WHQ $QWZRUWHQ ELHWHQ N|QQHQ DX%HU IsL

OHLQH .ULWLN UeKUW GDKHU GDV\QRLLPPKXU I'D\W M I
DQZDFKVHQGH $Q]J]DKO YRQ 1LVFKHQVEKDBNSWOHW K G
]XQHKPHQG DNDGHPLVLHUWHQ 'LVNXVVLRBH@HUWOO
YHUJOHLFKEDUHQ 6LWXDWLRQ VROFK JHLEDH 1L\
OHQVFKHQUHFKWVIUDJHQ RGHU 8PZHOWIUWDJHQ
JHVHOOVFKDIWOLFK HPDQJLSDWLYHQIW'VNXKWVLAGH
7LHUH ZHUGHQ LQ GHU :HLVH YRQ OHWQL\HX HZH QRP B X
JHLVWLJH JHVHW]W

ODQFKH DQWLVSH]JLHVLVWLVFKHQ .+RN® OHR 6LEH
HLQHU SRVLWLYHQ OHQVFK 7LHU %H]IZHKEX QL JXHQ\G L
GHQ JHPHLQVDPHQ 5DXP ]X HQWGHFNHQQ ®EMMDQD XF
EHL JHQDXHUHP +LQVHKHQ HQWGHFNHQ GOWV AC
QHXWUDO NULWLVFK VRQGHUQ LP RhHANRUQLBHU
HUVFKHLQHQ VROO 'LH OHQVFK 7LHUYHUH]LGOIKDEEH G
DEJHELOGHW

JFK P|[FKWH KLHU HLQHQ %HLWUDJH@HLWWXBG O & DHG
‘HLVH HLQ NULWLVFKHV %LOG *EHU GDgQ HRIKOQHW (
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SHNXUVH DXI KXPDQJHQWULVFKH HWKLVFKHL®QVW
YHUVFK|IQHUQGHY YHUKDUPORVHQGHV %LOG YRQ (

$QLPDO 7KHDORJ\ 7LHU 7KHDOF
OHQVFK ODVFKLQH" 7LHUYHUQXQ

'LH JUXQGOHJHQGH )UDJH sEHU HLQH NDWHURULVF
YRQ A7LHUHQ® XQG AOHQVFKHQ3® +RPR VDSLHQV

VHLQHQ PRUDOLVFKHQ ,PSOLNDWLRQHD XGKHQ WHL
GLHVHQ JUR%HQ JHQHUDOLVLHUW K@ VGGLHWE LV IRMHZ
GDU<EHU AZDV 7LHUH VLQG?® XQG AZDW OHQ\KFRKW Q
7LHUH KHXWH EHLQDKH DXVVFKOLH % QIFAKKN M QW/HHQ F
WKHPDWLVLHUHQ" 5HLFKW HV Q LVF\KMKROH QH\6E® IO KEHK €
*EHUZLHJHQGHQ $WWULEXLHUXQJ HXBH 1B YOHQ@'NW
HV VRPLW GHU p)HKOHUp GHU 7LHWHL G BI\LQ H b DWQKC
‘HLVH EHJLHKHQ DOV VLH HV JHJHQZR QWQ JHMVQY L:H

/LHU LQVWLQNWLY" OHQVEFK YHUQ X
,GHQWLWIWHQ LQQHUKDOE HLQHV KXPD

‘HQQ ZLU GLH B6LFKWZHLVH QLFKW DNFKSWEZHMUIK
GLHMHQLJHQ VLQG GLH XQWHU GHQ OHQYHKHQ |
5DKPHQV GHU GXUFK HLQHQ ] % ELRO®HVW KHQH
JIWWOLFKH 6HLQVKLHUDUFKLH JHJWEWRKHWWS QO/SY
QLFKW DOOHLQ PRUDOLVFK PRW IWH & U®DWHLDL Y VG h
LQ GHU EHLGH ,GHQWLWIWHQ A7LHU:3 KLEOGN HUH QN Ft
GDVV ZLU GLH 7UHQQXQJ XQG GLH 4X®WH LLIJW B UK
VHOEVW EHYRU GLH )UDJH PHQVFKOLFKHQ 8QUHF
HUVFKHLQW

‘LU N|QQHQ IUDJHQ RE GLH ,QWHUSUHWDWLRQ
NRQVWLWXLHUHQG EHJULIIHQ ZHUGHQ IMNMWXQWH
LQQHUKDOE HLQHU 0HQWQRIK KW HLUQ +:LHHUWYEEL GHK NPT H MO X
GHV DXWRQRPHQ :HUWHV GHV 9HUVFKLHGHQVHLC
GDUVWHOOHQ
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LU ZLVVHQ GDVV GDV HLQJLJH .ULWHWXBHIGD\
PHQVFKOLFKH 3IDUDPHWHU LVW 'DNKKOHN % @ M G3DW P |
DOVeOWHWIUW GBIWGLIRUPHQ NUHLHUW

DV SDVVLHUW ZHQQ ZLU GLHVHV A6WDQGDUGPD %o

(VLVW HLQH )UDJH GHU 3HUVSHNWLYH

6FKXVVIROJHUXQJHQ GLH VLFK DXV GHQ %HUHL
7TLHUSV\FKRORJLH LVW LP 3ULQ]JLS MOWHR®GIRJL HX R
QDFK LQQHQ SURML]JLHUWHU 3UR]HYV VIF KECAHKIHQH
DNDGHPLVFKHQ )HOGHUQ GLH VLFK PLW!I W LE}XHD\VYN
OHJHQ GLH 3HUVSHNWLYHQ IHVW

hEHU UHOHYDQWH &KDUDNWHULVWLNHQ

‘DUEHU ZLH &KDUDNWHULVWLNHQQOQBHLKGLHKIHI
DOV DXFK QLFKWPHQVFKOLFKHU 7LHUH VYDOFK L
ZHOFKHU H[DNWHQ .RUUHODWLRQ VLH XEHPHV
PHQVFKOLFKHU 6LFKW EHVWLPPWH SIOOIMDQ] R

'DV 3UREOHP OLHJW DOVR LQ GHU XWRIGR ZDH X R Q H
QLFKW DN]JHSWLHUHQ N|QQHQ ZHQQ VLH VLFK QL
ZHUWGHIREUHOWHRKY HUVFKOLH%HQ OIVVW

‘DUXP ZHWIGH®H WLHUOXGE&HE HULMH MDIWEKIQJILIH %
LP 6LQQH LKUHU 6HOEVW XQG LKUHU 6LVDXOMHPLRQ
LQWHU XQG NR VSH]LILVFKHQ .RQW H\WH®PBIQW LU
LQ GHP VLH DXI XQVHUH SHUVSHNW LLYH VIF KWIQH O\ V
.ULWHULHQ GRFK HEHQVR EHJULIIHQ X@0G MDWNJHSGL
DX%HUKDOE XQVHUHU KLHUDUFKLVFKHQ 5DKPHQZH

/TLHULQGLYLGXDOLWIW DOV QHXWUDOHC

'LH %HUHLWVRRODIEKIQILQH %H®R®WMIFKNHLMQ V FK F
DNJHSWLHUHQ 'EHHQBXWLHIXDBUKLOWHWIUDIHQ GL
DOOJHPHLQHQ 6LFKWZHLVHQ XQG (QNQFRKXQHVPRW® M
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'DV VLQG GLH B6LFKWZHLVHQ GLH ]XPODONVHKH
 GHOQWLWIWVJUXSSHP ZH B KM PISO)IK MBI H QF KW WD W
9HUVFKLHGGHU AHERWPHOEGWH@ROOZHUWLJ X EHW
GDV VLQG DXFK GLH 6LFKWZHLVHQ GHODX WIRAKNG L
HILVWHQ]JLHOOH %HGHXWXQJ YRQ TLUFKWPK®&VFKH G
VRQVW QRFK IsU AXQV OHQVFKHQ:® DOY¥SHLQHRQH\
%BHGHXWXQJ LVW

'LH GHLQGLYLGXDOLVLHUHQGH 6LFKWZWRWPH W R\OF K
HLQKHU PLW GHU :HUWHQW]LHKG@HWR L4 HRKMW C
8QG VR ODQGHQ ZLU QXQ EHL GHU PR U MOLMFKMHDQ)
LQGLYLGXHOOHU ([LVWHQ] XQG 'HLQGRLYIOG XD \PLL
VLFK EULQJHOQ

I1ILFKWPHQVFKHQ XQG DWWULEXLHUWH
SWLHUOLFKHU® XQGRIRBRBRKLWHKHU:3

'HQQ ZLU QLFKWPHQVFKOLFKH 7LHUH DEURVHKH
+RKHLWVJHELHW GHU %LRORJLH EHLYS.RVON[ZHLY |
EHWUDHARWHP®QQ N|QQWHQ ZLU ] % YHBKPRWHKQD)J
OHQVFKHQ JHJHQ+EHU QLFKW ZH & VFIKWDG FKLIHY MRIQ |
6HLWHQ@DKHIWFKHLQOLFK RGHU YLHOOHLFKW ZDKU
9HUKDOWHQ YRQ OHQVFKHQ JHJHQ+EHU 1LEKWPHQ
DX| GLH DOOJHPHLQH $QQDKPH %H]XUROKPHQQ G\
EHVRQGHUHQ :HLVH ]X 7LHUHQ YHUKDOWH®NMWBQ Q
EHVWLPPWu VHLHQ XQG ANRPPXQLNDWLY uZ @G H U
GDVV VRPLW XQVHU 9HUKDOWHQ LK QHMQWHIQHIDLE!
VR]LDOHQ 'NQDVWKINOWHQ N|QQH" .|QQHQ ZLU XQVH
VR]LDOHV YHKOYHUKDOWHQ JHJHQ +E HHU H DF K\NORSHHP
ZLU XQV DXI GLH A(LQIDFKKHLW 7WPEBKBLWR HE\H J9LHHWK
KLOHLQLQWHUSUHWLHUHQ" 6ROFKH )UK HXX | Z 6LHEH
BWHUHRW\SHQ YRQ 7LHULGHQWLWIWHQ EDVLHUHOQ

'LH +XPDQ $QLPDO 6WXGLHV ZIUHQ KEHNEF KUWHIOEM IC
6HLWH GHV $QLPDOV DQG 6RFLHW\ ,QVLWXWHYV GD\
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+XPDQ $QLPDO 6WXGLHV +$6 LV D UDSLBOG WREZ
H[DPLQHV WKH FRPSOH[ DQG P XOWHGIP K&K DR DX
RWKHU DQLPDOV +%$6 FRPSULVHV ZHR VR ALD @ HWYFH WK
VRFLRORJ\ DQWKURSRORJ\ SV\FKPQRWL ISR OK MWW
OLWHUDU\ FULWLFLVP SKLORVRSK\ HWRHWKIKARJI
YHWHULQDU\ PHGLFLQH DQLPDO ZHOIDRBRH\VFLHQF
KWWSV 7Z7ZZ DOLPDOVDQGVRFLHWBWDQ®XPDQ DQL

'LH +$6 VLQG VR]XVDJHQ HLQH JUR%H =XNOPPKQIL
PIJOLFKHU 3HUVSHNWLYLWIWHQ DXI GD 8 UREBOHFFK
EOHLEW GDGXUFK DEHU ZHLWHUKLQ EHKMMKHY: C
PLW DOOHU :DKUVFKHLQOLFKNHLW EHQ ZIQ]®H FK DX
(UJHEQLVVH RKQH GHQ %DOODVW GHH OR@I\WRKHOD
VLFK YRQ 7LHUHQ PDFKHQ

(V ZLUG LPSOL]LW GDYRQ DXVJHJDQJHQHGHHY DBQB
]XU 8QWHUVXFKXQJ GHV 9HUKIOWQLVVHV OHQVF
WDWVIFKOLFKH $XVVDJHQ <EHU IDNWLWF KM G LG UKD
'LV]LSOLQHQ DEHU DXI 'HQNPRGHOOH® VEN WL/
DQWKURSR]JHQWULVFK JHVSHLVW VLQG \QGHIKW Q
JRNXV ZHLO ZLVVHQVFKDIWOLFK A7LHUBOLWAKNH L
'LVVHQVFKDIWOLFKNHLW VHOEVW WXV DRIXIOKHIH
(UNHQQWQLVVHQ ]X JHODQJHQ GLH <EHU 1LFI
IXQGDPHQWDOHY DXVVDJHQ N|QQWH QK XIOHGH W VG BiN
7LHUOLFKNHLW QLFKW LQ PHQVF KOG KHHQN Q4 H W ZH
NDQQ :DV P|JGISFSKU RYIMP DIWINREBDOIHQ XQG :HJH IUHL
. RQVWUXNWH HLQ]XUHL% HQI UHLE B FXRH. FKW\ZFHKID JIH
WLHUOLFKHU ,QWHJULWIW HLQHXI8BKMEMQE L FMRD &
DXFK DXI GHU WKHRUHWLVFK SKLORVRS®HYFMH® |
ZsUGHQ

' QWHUHVVDQWHUZHLVH ELOGHW REBEWWDEDB HPL\
DQHUNDQQW LVW DOV A7LHUVR]LRORWHH ® GHW HIXC
$QLPDO 6WXGLHY ZREHL GLHV WDWVFRI|KQDRK LHIE!
DQEHWULIIW GLH %LRORJLVPHQ QRFNKKOLKKW RELZWR
GLH +XPDQ $QLPDO 6WXGLHV LQ V%&EEMKEIH VAKX Q
ZRKO HLQH VR]LDOH .RPSRQHQWH DG H HQWWU DISW E
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LVW GLHVH DNDGHPLVFKH 6SDUWH DEWUH KHE K \K HW
GLH SHUVSHNWLYLVFK KHIJHPRQLDOH 6IHRKWL KAGH V
DQIJHGDFKW

‘LH GHP DXFK VHL ZLU N|QQHQ )UD HQY KR QLEIHP XZ
7LHU OHQVFK 6R]JLRORJLH YHUKIOW ZDKUMFKHLQ
EHVSUHFKHQ REZRKO HV LQ G HU®W HHVKIP 46 [KH® K (
]X DQDO\WLHUHQ 6R]JLRORJ LQQHQ VHOE VO HZEWEH C
PLW GHU 7LHUUHFKWYV XQG GHU 7LHUEHIUMLLWQJVE
GHQWHUDKMWLIRKMQ OHQVFKHQ XQG QLFKWPKQVFKO
PeVVHQ GD VLFK MHGH U MD EHUHLW VURWL \K D&H UG DD
HLQH 1DWXUZLVVHQVFKDIW GLH %LRORJLGLHEH
ORJLVFKHUZHLVH LPSQO3HOW IDXIFK YAR/@ JALIDRKWILPVHRGK
DXVPDFKW 8QG GHP PXVV KLQ]XJHI«JW \ZHWBWHQ GG
7LHUUHFKWEHZHJXQJ GLH PRUDOLVFKHIHUOLARKWH
SHLFKZHLWH SODW]LHUW KDW LQ®RO© VLHUHM QXNKK
HWZDV PHKU RGH% LZR-OR.IDDUFRSMULINWWY KDW  'LH )RU
ODLQVWUHDPVWUDQJHY LQ GHQ 7LHUK HAKOEVQV | DK
DEVXUGXP

(LQ JHRPHWULVFKHYV %LOG

'LH /HVHULQ VWHOOH VLFK ]ZHL D BVW&HDW WKW DX
'UHLHFNHQ XQG DOOHV ZDV GLH 'UHLHHFNDQXP LPE\
%H]XJ DXI GHUHQ HLJHQH WULDQJXOIUH QRIWPZDVH
HLQHP '"UHLHFN HQWVSULFKW RGH UE@E VMKW RHVORQ/ B
HUVFKHLQW *UXSSH % VLQG .UHLVH H>® NHWLGH *
'UHLHFNH VLQG ZHLO $ 'UHLHFNH VLQGDWXQR GG
SHFKWHFNH VLQG )ROJW KLHUDXV LUNKIQFEHNQV EL
OHJLWLP VHLQ Z+UGH GLH .UHLVH DONFKIHLFXHN®
DXV]XVFKOLH%HQ" 'LH 'UHLHFNH XQWH UY FEHIGEH Q
VLQG JHRPHWULVFKH JLIXUHQ XQG LQVRH®WBXRBRQ
] X HLQ DIH&HHW W ZHUIBHODODR KKK QKEUHU JHRPHWULVF
VHOEVW ZHQQ GLH .UHLVH GHQ &KW DHNOMHASLHAFLKNH
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(LQH HLQIDFKH OHWDSKHU

6R]JLRORJLH KLQWHARUDDOMH QQ AW BB RO QV F K H Q
ILFKWPHQVFKHQ 6LH XQWHUVXFKW GLUHMWNFKHQH
6LFKWZHLVH ZHLO DOOJHPHLQ GDYRQVBK@LHAKBIQ
%H]LHKXQJ LP %H]XJ DXI 7LHUH G XUFKWGLHP1IHUXU
IHVWJIHOHJW LVW 'LH +XPDQ $QLPDO 6WXGLHY EH]
OHQVFK 7LHU %H]LHKXQJ ODVVHQ DEHRGBO® EERQ
WLHUOLFKH ,GHQWLWIW DOV VROFKHY EHVWHKHQ

'DV KLHUDUFKLVFKH +HUUVFKDIWV JHEWLWHMNQ WHKDR Wi
>XQG PLW LKQHQ GLH KXPDQLVWLVFKNHQWFKQY\EB
HKHU IX%HQ@ HUULFKWHW KDEHQ VFKOQH %MW HH
%HWUDFKWXQJ XQG %HU«FNVLFKWLJXOQHLQHH® HWHY
%H]LHKXQJ ]J]ZLVFKHQ OHQVFKHQ XQG DXAKWRHOQ\
LOQWHUVXEMHNWLYHQ (EHQH + ZLHLBHLKESHADNY H L\
6XEMHNWLEQVOWY FHABILHKOW

'LH %LRORJLVLHUXQJ XQG (QWVR]LRO
,(QWHUDNWLRQ XQG (UOHEHQ

(LQH VHKU W\SLVFKH ([HPSOLILNDWLRQ GLKNHV 8«
JHYHO HLQHV A*HPHLQVLQQVS3 %H]XJQDXD DLF K@ Fa-H:
SQWHUVFKLHG HUNDQQW ZHUGHQ JZLVFIQNGKH® G
LQ +LQVLAKWXIBHS LP *HIHQVDWD QX AV LSBIEVF KHHW Fo6t
6R ZLH LQ A7LHUH N|QQHQ AJOHLFKHUWP NKHHQ)U
EHLGH OLHEHQ: DOV VR]LDOH +DQGIXQIGKQGEBC
ABFKPHU]® YHUVXV A*HZDOW HUOHEHQ:3KPWRI]ZLH
HPSILQGHQ® RGHU AZLU N|QQHQ EHLGQPE * HZDEHNLM U
HLQ YHUELQGHQGHV (PSILQGHQ *HZDOWHDWBKUX
' QWHUDNWLYLWIW ZHQQJOHLFK LP QHILIRQWLY HZH B L
6XEMHNW GHP ZLU GDV *HI+KO ]XRUG QHQ O WRDMDRKL
leU GHQ ABFKPHU]® 'DV KHL%W H LR QW B LW XD G

VR]LDOHQ (UOHEHQV DXI| BIKUHQYG HLBE CEHEHU HX 3
A/LHEH® XQG A*HZDOWHUIDKUXQJ® ZLHXGB?® LMW H
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A6FKPHU]® LQ HQWVR]LDOLVLHUWHH%BL¥K EP JBXEC
ORNDOLVLHUHQ XQG VRPLW EHJUHQ]W NRQWH[WXD

‘LU = 1LFKWPHQVFKHQ XQG OHQVFKHQ #%W(HUVWF
*(%25*(1+(,7 9(575$8(1 HWF XQG *(:$/7(5)$+581+*
A)UHXGH  XQG *6FKPHU]” UHGXNWLY HO%®JN |LQIGHIQU

'HLWHU «

%HWUHIIHQG GHU )UDJH RE 1LFKWPBOQWRKBQ LOQ
DIJHPWUYDOLVFK $JLHUHQGH EH]JHLFKQHW ZHUGHOQ
HILVWLHUW ORUDO DX%HUKDOE GHV PHOWQEKDLBKH
ORUDOLWIW GLVNXWLHUHQ JHKHQ ZLU GILHR/® WD X
%HJULII EHVFKUHLEW GXUFK XQVHUH :DKUWQHKPX
GHILQLHUHQ ZDV APRUDOLVFK3 EH G H3WG RP HNQ QDICH!
DOOHLQLJ XQVHUHY EHDQVSUXFKHQ

'LFKWLJ LVW [IHVW]XKDOWHQ GDVW 1H®YV PFKAKL KA
OHUZHQGXQJ YRQ AORUDO® XQG APRUDOLVFK?3 EH]L
SUHODWLQJ WR WKH VWDQGDUGV RI JRREWR BEK®D\
HDFK SHUVRQ EHOLHYHV LQ UDWKHU WKDQ WR OD

KWWSV GLEWLRQDU\ FDPEULGJH RUJ &WMDARII W

'LHV WXH LFK GD LQVEHVRQGHUH GHK W SKLRODRSH
7RP 5HJDQ LQKWHE&DWR® IRU $@GLLAD U BARHK &/ UDLIGI Q F\

GHU 5DXP VWHOOWH XQG GLHV EHLW G LW HUDBG
LQ :LUNOLFYRHIDW® M RFEVEXWRIGHQ LVW XQG PDQ DQ
WXW GDV DQWKURSR]JHQWULVFKH .RQVWRKENW C
HLQKHUJHKW PDO LQ VHLOH HLJHOQOMHULF KHRO Okt
VFKOLH% OLFK HEHQVR LQ WLHUOLBIGC HXO\WRQHO Ok

'RUDXV EHVWHKW ORUDOLWIW"

([LVWLHUW ORUDOLWIW QXU ZHJHQ W KWW HW EXKF
EH]ZHLIHOQ ORUDOLWIW KDW DXI| GHU WHNVRHCD 6HU
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 QWHUDNWLRQ ]X WXQ GHQQ GDGXUFK BGKIOMQ OR
6HLWH EHVWHKHQ GLH *EHUJHRUGQHWHQ hEHUHLQ
*EHU GLH HQWVFKLHGHQ ZLUG YRQ JHUWWGHD
*UXSSH HLQHP GHILQLHUHQGHQ 3URJHVYQ®EGUWWED
*EHU ORUDO HHOR%QHHQH *E€QWLYROG LWKUHQ HLIJHQHC
JHWUHQQW LYRQ GBIV KFHEGHXWXQJ VRILDOHU ,QWH
GDWQVWUENW ORUDOLWIW VFKOLH%W GDV DXV
+LHUDUFKLVLHUXQJHQ OLHJW DQGHUH JRUWHD YI
HQWKDOWHQ ZHUGHQ DXVJHVFKORVVHQ

$XI GHU LQGLYLGXHOOHQ (EHQH K}LYDW UHQMP F/M \X
HUIIKUW LQ VHLQHU ,QWHUDNWLRRHNXQBEADVSKG &
(UIDKUXQJ NDQQ ]JZLVFKHQ 1LFKWPHQVFKIQ RGF
HQYLURQPHQWDOHQ .RQWH[W VWDWW HRHGLIDY L+QDX/\
ZHQQ ZLU GLH PHQVFKOLFKH 3HUVSHNVDMFHK LG HH
'HNRUXP ZHJODVVHQ GDVV GHQ %HJULII @QRUDO X
N|QQHQ ZLU EHKDXSWHQ GDVV MHGH + D@ G®KDH H L
$NWHXUH EHVLW]W QLFKW DQWKURSR]JHQWULVFK E

(V LVW LPPHU GDVVHOEH 9HUVFKLHGH
NODUNRPPHQ

ILFKWPHQVFKHQ KDEHQ VHKU DQGHUH A/HHEW®YV SKI
]X AXQVHUHQ3® A/HEHQVSKLORVRSKLHQU%MOWLILFK
3KLORVRSKLH KLHU YHUZHQGHQ XP HLQWM®@ 7HLC
3KIQRPHQV ]X EHVFKUHLEHQ LQ GHP 1LFKWPHQ
VWUXNWXULHUHQ UHIOHNWLHUHQ HWFGHREINQGE Y
QLFKW PDO WUHIQWHQL+HEH U K3DW /HEHQ

JFK IUDJH PLFK RE GDV 3UREOHP G D VEMOQQ \GFLKRKQV
HKHU LQ GHQ 8QW HIDMWZAHHEGHQGDWU HHEHQ LP 9HUJ
XQVHUHQ W\SLVFK PHQVFKOLFKHQ A/HEHQWNIBHIN X (
VR YLHO PHKID GQNDLOH/G 9HVWHDKNEWAHQ&HDW U«QGH
ELRORJLVFKHU 9HUVFKLHGHQKHLWHQJRQRPPWW@BY
PRUDOLVFKHQ XQG VR]LDOHQ A%HJUHQ]WH® LWHC
7LHUHQ ]XRUGQHOQ
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'DV 3UREOHP VFKHLQW PLU XP GDV O0RBQ DL B89 WHQC
*OHLFKKHLW ]X IOXNWXLHUHQ ,Q YLHOMRIDGINF KHG
MHGRFK ZDV GHQ $VSHNW XQVHUHV 'ROLQEDQ]DQ
1ILFKWPHQVFKHQ DOV AGLH /RVHU?® XXQWLRQVUG RQVRG
JIWWOLFK EHVWLPPWHQ KLHUDUFKLVFKHQ XQG®&QXQ
K\SRNULWLVFKHV 9HUVWIQGQLY YRQ ODFKW SRVWX

'DVV 1LFKWPHQVFKHQ GLH 9HUOLHUHU XQWIHUHGHQ
(LOVWHOOXQJ GLH VRJDU HLQLJHUHKQUH BK WWW H HG|
DXl OHQVFKHQ LQ GHU 7LHUUHFKWWIUARQHHGQLIHHEIB
AXDOLWIW LQ GHU 11KH XQG JOHLFK]HLWIGIHLF KHQ:
7LHUHQ HLQVFKOLH%OLFK GHP 0H @\QF KH g WDBQ HAMH
LKUHQ YHUWHLGLJHQGHQ $UJXPHQW D WLLREH QL HRIM
LP 9HUJOHLFK ]X XQV: DOV RE OHQVRKEHDXXQHG QH
*OHLFKKHLWVVNDOD DXVIeKUHQ PeVVWHQWHK®G
$UIJXPHQWDWLRQVVWUDQJ ODXWHW  AHLH LMUKO

P|JOLFKZHLVH GD]X EHUHFKWLJHQ  SGILFK WH H] XY Rl
OHQVFKHQ VFKeW]HQ P+VVHQ + ZREHHGNMINABKGLUH
9RUXUWHLOH JHJHQ 'LFK'HDEH ¢ L IHY HRQUNOAKEW H Q
ZROOHQ Z+UGHQ 'DEHL ZLUG GDQQ DYQHWIPHLLOMW QAL
ASULPIU GXUFK ,QVWLQNWH EHVWLPPWH :HVHQu I
VHLQHP 'HQNWQOED QHRHMANVQ FRWVHQSUREOHP LQ Gt
YRQ OHQVFKHQ 7LHUHQ ,QVWLQNWHQ XQG 'HQNHC

'LH PHQVFKOLFKH *HVHOOVFKDP®PHVRZVAKHIUQ®/DWNV}
XQG GDV AZLU3 DOV REMHNWLY ZLPKOM\A GDW LAALRIH
VLQG:® GDV .ULWHULXP VFKOHFKWKL®HH LED VRQ@
EHPHVVHQ ZHUGHQ VROOHQ 'HU OHQWHRKPEKDWWWH
(UNOIUXQJ SDUDW GDU<*EHU ZLH JHQDX 7LHUH DQG

'HU ZHVHQWOLFKH 3XQNW DQGHUH ]X RDN]JHSYV
SQWHUVFKLHGOLFKNHLW ]X DNJH B8 V8 QMNUHQY ¥ MIHG\D |
5DXP ]X ODVVHQ ZLUG OHLGHU *EBQGHIKHQ 'GEH 6L
YRQ XQV 8QWHUVFKHLGHQGHQ HQWVFKHLGHQG Z
EHLQKO@EWHRIUH VR YLHOOHLFKW VHOEVW l«U AXQ\
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=X ZHLW JHJULIIHQ" 7LHU 7KHDORWHQ = ZHHEBOQE
PHQVFKOLFKH *RWWKHLWHQ « DHUHDWQJBEHQE¥YXWHHV I
GLH )UDJH VSLULWXHOOHU XQG JHLVWLJHU )UHLUI:

P :HLWHUHQ N|QQWH PDQ IUDJHQ ZDUQ®P BHHOLJI
OHQVFKHQ K\SHUUHOLJL|V XQDQJHWDVWHW EHKDQ
UHOLJL|V HLQH YROOVWIQGLJH +LOMWKYHIDBXQY GX
VR DXFK DQGHUHU WLHUOLFKHU A3UR®GQNWYHHV PQLE
GHQ :XQVFK YRQ OHQVFKHQ LQ LKUHU $OOJHPHL
NRQVHTXHQW DOV HWKLVFKHV A1R *R3 ]X EHJHJQH

TUDNWDW
9RQ JOHLVFKJOIXELJHQ XQG 5

9RQ GHQHQ I+U GLH )OHLVFK HLQ (CW@QWXEXHO/EHG BB M
GHU *HJHQVHLWH GLH DXV LUJHQGHLQHP QLFKW
KDEHQ GLH $XVVDJH AOHDW PHDQV OXUGHU3 ]X UH

ODQFKH PHLQHQ VLH N|QQWHQ HUQWRKKD W LKLDH®I |
HLQHU DQGHUHQ /HEHQVZHLVH XQG HLQHUGIIWPLW
QLFKWPHQVFKOLFK WLHUOLFKHQ OLW ZBIDHD J EIBND « |
PLW GHQ AS5HFKWHQM DQ XQG I+U VLFK XQOGVIRHQD:
HLQH 6DFKH 'LH N|QQHQ ZLU MD GLNNXRQLHAD A DK HDX
YRQ XQV OLHEHYROO DOV 3)OHLVFKL  LKH]HQ FKIDHW
ZLH ZLFKWLJ VR HLQH YHUIQGHUWH /HEMYVEKWLEW
YRU DIOGOWHKERH 8PZHOW XQG I+U XQVHUHLPKWVIFKIOGB
5HVVRXUFHQPDQDIHPHQW LVW

8QG PDQ EHUXIW VLFK GDEHL JHUQRVD®Y GHQ WD

YHUIROJW DXI VHLQHQ 9HJDQLVPXV LQGHP PDC
SIODQJOLFKH (UQIKUXQJ XQG $QEDXZHL\OH FKH G X
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GHVVHQ JUR%H +RIIQXQJ DXI HLQH D XGLHNIH Q WHKU F
7LHU %H]JLHKXQJ XQWHUVFKOIJW

-D GHU 9HJDQLVPXV KDW VLFK DXV ZLUNOLFK
OHJHWDULVPXV EHZXVVW DEJHVSDOWHQ@QJHDGLHENMH W
%YHZHJXQJ :DWVRQ ORUJDQ G6KULJOH\ XOQGK&R]XVF
IRNXVVLHUHQ 7URW] DOOHU YRUWHLOKBMVIKD th® J
LQ HUVWHU /LQLH GDUXP ZLH JHQMHGQVWIBKWW QX BK
0DQ GDUI QLFKW YHUJHVVHQ GDVV GLH HRWKLVF]
NHLQHVIDOOV QHX LVW

A1HLQ GDV JODXEHQ ZLU LKQHQ QLFKW 3 'BEK EL\
(QWZLENOXQJ GHU YHIJHWDULVEFKHQ %HDP®IXEGU «EH
KLHU QLFKW GDV HLJHQWOLFKH ORWLYJMWNKHQQV
GHOQWZLFNOXQWHUVFKODJHQ > @

JOHLVFKYHU]JHKU XQG GLH GD]XJHK|ULJHQ 9RU
QLFKWPHQVFKOLFKHQ 7LHUHQ ZHUGUWIQUY.KQ@ WXH O
LKUHU OHLQXQJ QDFK JDQ] ZLFKWLJH A7UDGLW
UHSUIVHQWLHUHQGU XQG A.XOWXUJeWHUHLBMWUD
‘HLVH DXIJHEHQ ZROOHQ Z+UGHQ XQG YHKHPHQW Y
+DOWXQJHQ KDEHQ N|QQHQ EH]*JO HFK W @CKH UHHNJO
VHLQ 'HU 3XQNW DEHU GDVV 7LHUHXIVWH MR HK D BDHNDH
ZLUNOLFK MHJOLF KRRUGHHOQFKWIJUDLQHG + \RX FD
PHQWDO IUDBRHZ RUNWWR%HQ MD DXFK EHTXHP LPP
LJQRULHUHQGH GHIHQVLYH +DOWXQJHQ EHL GHU A

“HW]W NRPPHQ PDQFKH ZLFKWLJHQ WLHUHWKLVI
YHUZIVWDIWQ ZR HLJHQWOLFK GLH NODUHQ XQG ¢
]ZLVFKHQ 5HFKWHQ XQ G QGWKR NV IBFH\HLBKHEOHLKH \
1IHEHQVFKDXSOIW]H HU|I1Q HIQ QP LMWGEH ¥ FSKUHI X © Mk
EHL 7LHUHQ GRFK DXFK RKQH GLH DFK VYRODRKNVKU
VHL@V KHL%W ZHQQ OHQVFKHQ 7LHUZ GRHFE® H/DIQLQ
EUIXFKWHQ ZLU GRFK JDU NHLQH 7LHBUHFHK\WHG KO G
MD DXFK LQJZLVFKHQ YRQ /HXWHQ Y KUZFHDIH) &L
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'HQQ ZDV VLQG VFKRQ 5HFKWH VRODQDHQKWH QIIF K
DXAFKU 7LWHWIHQ LQGHP 7LHUH ZHLWHUKLQ I+U XQV G
GLH ZLU VLH HUNOIUW KDEHQ * VLHMRHAR=RRBRORHKOQNEI
WRS

)»U PDQFKH ([SHUW LQQHQ GHU JHVHOOQY RZKDIGHQ F
6FKODFKWKDXVDUEHLWHU VR DXFK DUREFEKPQR\G H
LQ UDWLRQDOLVLHUWHU )RBPH PRWH R Q LBRFE MD|ICFX
*UsQGH I+U GDV ZDV VLMW IHW WHALKQML I LKHDQ\M A RQW H
VFKOLFKWZHJ DXFK JDU NHLQH@ 7LHUPRUG 6R HLC

'LHVH ([SHUW LQQHQ VXJJHULHUHQ JLBUHVYHLARXK!
UDWLRQDOLVLHUW PRUGHQ N|QQHQ P« VQ/IWK W6 RV
'DV 5HFKW GHV OHQVFKHQ PLW H L\WHB FKX\PHDW L] X WZLK
ZLHJW 1eU PDQFKH K|KHU DOV 7LHUUHEHKY HP « \G\LW H
A:R]X GHQQ GLH 0sKH"3

7LHUH EUDXFKHQ DXI HLQPDO NHLQH YRHPOKWH -
DQWKURSR]JHQWULVFK JHGDFKW 5HFKWH HQDXFKF
'LQJHQ EHJDEWHQ :HVHQ 6LH % HKQMILX@ IS OO GILQDH
+DOWXQJVEHGLQJXQJHQ GDEHL DEHUVELDNXW HK G & Fk
JHEHQ XQG RKQH OIVWLJH %HJU*QGXQJHOFKW VR
HLQQHKPHQ = « XQG HV ZLUG VWDWWGHMMWQLBKR
WLHUHWKLVFKHU 6LFKW KHUXPRSHULHUW

(V WXW PLU OHLG DEHU GLH 7LHQHRMKRAL N WKW BON
ZRUDXV VLH ]XPLQGHVW LQ $FDGHPKDGHHE®UR B WK
6LH HUVFKHLQW ZLH HLQ GHIHQVLYHULBEBHJGQIUF KW
GLH 7/LHUUHFKWVHWKLN ZHUGHQ ZLOO

1HLQ ZLU OHQVFKHQ VLQG DEHU GRFK NWGE&BQ8Q@MH L
GRFK QLFKW GXOGHQ N|QQHQ :R EOLHERPRHQQ

VDSLHQV" ODQFKH GXUFK XQV PDUJLQDOLVLHUEL
ELRHWKLVFK GLVNXWLHUHQ DEHU XQV WWGEDNRHG
DXFK DOOH 5HFKWH JHQLH%HQ VHOEQWGDBUH X®RL
ZHOFKH XQG ZDQQ XQG ZHU ZDQQ ZLH YX}® ZR F
DXFDV 5HFKW 5HFKWH ]X KDEHQ
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'HU UHFKWHEHVLW]HQGH OHQVFK ZLOOFRI®YR N
YRUVFKUHLEHQ ZDV VLH ]X HVVHQ KDEHQJXQG LQ\
YHUEULHIWH 5HFKWH ZIUH :LH VFRIQUWIDLH Q O DHQ®H
VLFK DXFK QXU HLQ ,RWD LQ LKUHP S IQU\Q GOIERKKH
YHUOHW]W RGHU JDU EHGURKW |«KOH® ($5HUQMHQ
GLHVHU /HXWH DOV GDVV VLH 5HFKWH KDEHQ VRO

(LQ 5HFKW YRU XQV JHVFKW]W ]X ZHUGHQHYRU X
GHQQ 'DV PVVHQ ZLU HUVWPDO WLHUHWKILWWK D Q

«

'LHVHQ /HXWHQ HJIDO ZLH VLH VLF®GWMUW RO IGHLWHE
ELVODQJ QRFK NHLQH YHUEULHIWHQ 5HEKWH LKBEH
ZLH GHP A)OHLVFKL3 GLH .OXIW VHADBXIHWKLVV FKRI
XQG :LOGWLHUHQ XQG VLFK VHOEVW

> @ =XU *HVFKLFKWH GHV WLHUUHFK®V HW KIH/FAKMDQU AP
9HIJDQLVPXYV

(LQ UHEHOOLVFKHU 'LFKWHU GHU 6\UH $O0 ODYDUUL *
OHVVHO -DKUJDQJ 1U KWBWBEIWWG QE 6QIR6WDQG

'HU YHIJDQH 3URWRW\S GHYV -DKUKXQGHUWY ( 5HDGHU
$XIXVW KWMWSVY G QE LOQIR6WDQG

(LQH hEHUVHW]XQJ GHU HUVWHQ 9HJDQ 1HZV DXV GHP -D
:DWVRQ ( 5SHDGHU *UXSSH OHVVHO -DKUKD®JXIV 16 $X
QE LQIR 6WDQG

7KH 2USKLF YHIJHWDULDQ OLIHVW\OH LQ DQFLH@QG® *UHHF|
QHZ SHUVSHFWLYHV RQ WKH 3KLVWRU\" RI WKH UHOLJLRX
QRQKXKDWSY 7277 VLPRUJK GH REMBHWD/QGRUSKLF YHJHW

bVWKHWLN [XP
=HUVHRMWYMWSYV Z7ZZ VLPRUJK GH RZQBSXEOLBWDBD@® KHWLN

7KH 4XHVW £ OLVW RI TXRW KW WIiSYD UBGAD ¥ IDRGRLP.IKO GHAMWW K |
6WDQG
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( 5HDGHU *UXSSH OHVVHO
OHQVFKHQUHFKWH XQG 7LHUUHFKWH LQ .RUUHODWLRQ
*LWD <HJDQH $UDQL 'LH JHUVW|UHQGH HHE@M®\N O LM HIE
LQ GHU 9RUNRPPQLV YRQ *HZDOW" =XP +RORNDXVW
7LHUUHFKWVGLVNXVVLRQ «

.LP 6RFKD 'LH AJHI*UFKWHWHQ 9HUJOBHF&XV JOPE F&KK(
GHU /HLGHQVKLHUDUFKLH «
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'‘'LH JHUVW|UHQGH *HZDOW I
RGHU GLH (LQPDOLJNHLW LQ
*HZDOW"™

=XP +RORNDXVW XQG *HQR]L
[LHUUHFKWVGLVNXVVLRQ

*LWD <HJDQH $UDQL

9RUDE %UDXFKW GLH 6LWXDW LR BVGHILVQ 61H)Q ¥HF 1 J DLH
PHQVFKOLFK LQWUDVSH]LILVFKHQHQ 6LWXBWURQH
SHOHYDQ]" :HQQ QLFKW ZR]X GDQQ GLH *HQRI]LG
6LWXDWLRQ GHV 9HUKIOWQLVVHV PHIHIFKDEFKW G
QLFKWPHQVFKOLFKHQ 7LHUHQ"

'DV +DXSWDUJXPHQW GDV JHJHQ *HQR]DGMBWJDM
3XQNW GHU 8QDQWDVWEDUNHLW GHU :9%JGHFIGH V
=XU*FNI*KUXQJ DXI GHQ %HJULII GHU :*UGHEMNWDQQ
QLFKW ]XU $EOHLWXQJ HLQHU HLQVHLMLWHIH P S b
RKQH GDVV GDEHL HLQH $EZHUWXQJ GHU 3QREOHF
QLFKWPHQVFKOLFKH 7LHUH YROO]JRJHQ ZLUG

,Q GHU 8QDQWDVWEDUNHLW GHU :«UGH GHV OHC
9HUEUHFKHQ JHJHQ GLH OHQVFKHQZRIGHU Bl DH®
OHQVFKHQ OLHJW NHLQH ]ZDQJVOIXILJB XHWKLW F K
9HUKIOWQLY GHV OHQVFKHQ ]X VHLQBH $X0% BQH RIGL
%HJUsQGEDUNHLW YRQ *HZDOW JH HHGICE HK QE B KW
RGHU GLHVH )RUPHQ YRQ *HZDOW DXVGUMEM®@LFK
Z+UGH

'"HU %HJULII GHU :*UGH NDQQ JHVHKHQ YRP®XRKDQG
QLFKW VWULNW LQ VHLQHU *HEXQGHR®HEME HH G
SHFKW DXI| IUHLH OHLQOXQJVIX%HUXQJ YHUQHWI]H
$XIIDVVXQJ HLQHV OHQVFKHQ +<EHU GDV 9RUKD
QLFKWPHQVFKOLFKHQ 7LHUH + VRODOQKBIGHW GRG K|
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OHQVFKHQ RGHU HLQHP OHQVFKHQ GBGEXUFK ¥HHADC
*HGDQNHQIUHLKHLW RGHU VHLQHU IUHLHQ OHLQXQ

OHQVFKHQ ZHUGHQ DXFK DOV 2SIHU XQG DXARK DOV
GHUHQ :*UGH PDQ LQ GHQ )IOOHQ YRQ ORWGHQ X
]JXPLQGHVW ZXUGH GLHV LQ GHU OHQVFKKMLWVJIHV

ILFKWPHQVFKOLFKHQ 7LHUHQ ZXUGH LQ GHHW OH«¢
*HVHOOVFKDIW HLQH :*UGH HLQHWY $QBDQWHLINE D'D IR
GLH %YHVRQGHUKHLW GHU 7UDJZHLWHYKRIHNU @8 UH
PHQVFKOLFKHU 2SIHU ]X YHUJOHLFKHQ DWDWOOXQD Zt
GHU %YHGHXWXQJ YRQ WLHUOLFKHQ YHUWVWXQRHQ
HUZHLVW VLFK EHL NULWLVFKHU +LQWHUIUDJXQJ D

,Q MHGHU 6LWXDWLRQ LQ GHU HLQ *HZ® ®WQH WE |
GHU $XVHLQDQGHUVHW]XQJ PLW GHP 3X PEEHU RG |
*HZDOWVLWXDWLRQHQ JLHKHQ % HWLR ®H BBIQWG D Q X\
EHWURIIHQHQ A$QJULIIVIOIFKH® RGHU GHRDIHY FKD
PDQ YHUPXWHQ GDVV GLH ORWLYDWLRRKIQW 'HV
JHZDOWEHUHLWH (LJHQEH]RIJHQKHLW $JQOMWKLRC
VWUXNWXULHUW VHLQ N|QQHQ RIB¥HAK LAHL B QGIL\H O W ¥
YRQ *HZDOW GHU ORUGLH EHWYWXDXNQEB KHV /HEHQ
LVW

1XQ YHUKIOW HV VLFK DEHU VR GUDMK GILLH )MPHH. | 1Z
2SIHU RGHU HLQH VSH]LILVFKH 2SIHUJUNSGGHVXE K
VLFK E®RURKRV LVW GLH NRQNUHWH 4XDOLWIW RGH
PD%JHEOLFKHU )DNWRU GHU DXI GLHHPZDUOWM) XIDGL
GLH VSH]LILVFKH *HZDOWSV\FKRORJLH ]XU*FNVFKO

SURGX]LHUW *HZDOW JHJHQ 7LHUH * |
"HQQ QLFKW ZDUXP EHVWHKHQ GHQORH
*HZDOWSV\FKRORJLH

'LH 8QWHUVFKHLGXQJHQ LP 7IWHU 2SHID® 9@ 2KSIIBHW (

XQG GLH hEHUODSSXQJVP|JOLFKNHLWHQ Q<E WU *I
OlJH LQ GHU )UDJH GHV VRIJHQDQQWHMQ/6SLOORYHU

'LH J)UDJH LVW ZHQQ LFK GHP HLQHQ XSVRPDAWLYDB ¥
DXFK HLQHP RGHU PHKUHUHQ DQGHUHQ SRWHQJLHC
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8QG GHP JHJHQ*EHUOLHJHQG KDW GDW¥KHGOB XSFK
GDVV HV ]XP *HZDOWRSIHU ZXUGH HWZDWPLW HI
JHZDOWEHUHLWHU +DQGOXQJ JUXQGOMHHGR \JHR HRE
GHV 2SIHUV VLQG" /LHJW LUJHQGHWZDV OKH GH
*HZDOWEHUHLWVFKDIW HLQHV 7IWHKOW DBUHV LFRJIH. I
VRIJHQDQQWHQ 6SLOORYHUV YRU GHP 9RWHHUQUXQ
GHU )RUP EHVFKULHEHQ

> @ ODQFKH VDJHQ GDVV /HXWH QLFKW VR KL
+DQGOXQJHQ VLH EUXWDOLVLHUHQ ®8G VLH GLI
3HUVRQ HUK|KHQ GDV /HEHQ DQGHUHU 3HUVRQF
KLQ]XI*JHQ RGHU DQGHUHUZHLVH |X YHUOHW]H
GDUDQ 'LHVH +DQGOXQJHQ GLH PRUDOLVFK QI
VWHOOHQ VLQG VDJHQ VLH KDEHQ HLQHQ XQ
AVSLOORYHUpE hEHUODXIHIIHNW 'LQJH ZIUHQ
NHLQH O|JOLFKNHLW I+U VROFK HLQHQ AVSLOOTJ
%HLVSLHO IeU GLH 3HUVRQ GLH YROMHWLWHK VHOE
3HUVRQ DXI GHU :HOW LVW $EHU ZDUXP VRO
AVSLOORYHUp JHEHQ" :HQQ HV DQ VLFK Y|OOL
LUJHQGHLQHU :HLVH HWZDV DQ]XWGOBRKHXYV LUJH
DXFK LPPHU GDQQ YRUDXVJHVHWJWQHHQH 3HUV
]ZLVFKHQ 3HUVRQHQ XQG 7LHUHQ XQG EHKIOV
ZIKUHQG VLH KDQGHOW ZDUXP VROOWH GDV

WHQGLHUHQ GLH 3HUVRQ ]X EUXWBQWLHUHQ

HUK|KHQ GDVV VLH GDGXUFK 3HUVRQHQ YHUO
%HJHKHQ OHW]JHU PHKU ORUGH DOV DQGHUH 3
LKUHU 11KH KDEHQ " :HQQ HV PLU 6SDM. PDFKW F
HLQHP %DVHEDOOVFKOIJHU ]X VFKODJHQ HUK|
‘HLVH GLH *HIDKU GDVV LFK GDVVHIHE'H PLW MH
%LQ LFK QLFKW LPVWDQGH GD]X ]X YHUVWHKE
%DVHEIOOHQ XQWHUVFKHLGHQ XQG YHUKLQGH
GHQ AVSLOORYHUU" :DUXP VROOWHHUHQJH DQGF
8P HV NODU |X VDJHQ HV LVW HISQ® GIRBHULVFK]
VWDWWILQGHW RGHU QLFKW DEHNKPHNVEHVWHK\
GDV WXQ VROOWH > @

'LHVH 8QWHUVFKHLGXQJ ZLUG LP )DOD@ IXYRIQDOIOAKQ
GHXWOLFKHU :HLVH YROO]JRJHQ 6SH]JKHMWMIWHRXRGHL
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]X JHUVW|UHQ HV ]X W|WHQ YHUKIOWHW]HFKDQW
6DFKEHVFKIGLIJXQJ QLFKW DOV .JUSHUYHUOHW]XQ
ZHUGHQ EHLP OHQVFKHQ GXUFK VR]LDOBPLRAKMKL\
. RQVWUXNWH HLQH DQGHUH %HZHUWXQJ HUKIOW

P %H]XJ DXI *HQRJLGH NDQQ PDQ DOVR VDUHQ G
ZXUGHQ ZXUGHQ YRU GLHVHP +LQWHUJW X 8 BDEHWU
6LH ZXUGHQ EHZXVVW DXV GHP HWKLYVF ON XP G
KLOQDXVEHI|UGHUW

$QGHUV YHUKIOW VLFK GLH 6LWXDWLRKQUEBH W ROQBK
SDKPHQ GHU VSH]JLHVLVWLVFKHQ XQG KXPMAQQH QW I
'LH VFKRQ JHVDJW JLOW GLH .|USHUYHUQ HMK]W QRIGC
NDXP DOV AQHUOHWI]XQJ3® GD GLH H®NKAKGKHKHILD VA
GHUHQ /HLGHQVNDSD]JLWIWHQ XQG GDPLWWDXPK G
5DKPHQ GHU 9HUSIOLFKWXQJHQ HWKLVFKH@ &R]LD
KLHUEHL WDWVIFKOLFK PLW HLQHP QHMNMXWMIQQ.REGBP
, QWHUVSH]JLHYVY 6R]LDOYHUKDOWHQ > @

'LH JDQ]H DQWKURSRORJLVFKH .RQVW HQQBKNW RQ H
‘HOW PXVV LQ LKUHU .RQNUHWKHLW XQWHUV
$QDORJIJVHWI]XQJIJHQ UHLFKHQ QLFKW KKP KILMXWD IX] X L
JHODQJHQ :HJHQ GHU NRQNUHWHQ %HVFKDIIH
GLVNULPLQDWRULVFKH +DOWXQJ JHJHQ<EHU G
QLFKWPHQVFKDUFIKMRHDVHWHW + DXV GHP *UXQG (
JRUP YRQ *HZDOW LQ GLHVHP )DOO + ND®QLRADOQ
IHVWPDFKHQ XP 8UVDFKHQ EHVVHU YHUGWHKHOQ
ODQLIHVWDWLRQ YRQ *HZDOW HEHQ ®@HU ]JXHJIHC
EHNIPSIHQ 'DPLW EOHLEW DEHU DXFK GHMJHHER]L
JHVRQGHUW |X EHKDQGHOQGHYV 3KIQRPHQ

$XVVFKOLH%OLFK GHU 9HUJOHLFK GHHHMZDOWE
3DUDOOHOHQ LQ GHQ 7IWHUSV\FKRGRHLIHQ HOWEH |
DEHU QLFKW XQPLWWHOEDU HWZDV ]X WRQW:BUWP
VFKZHU ]X HUJU*QGHQGHQ SV\FKRORJLVFKNQ 8U:
]XVDPPHQ :HQQ DOV VWHUHRW\SHV %K LNISQHQ

DQGHUHQ LP $IIHNW ZHJHQ HLQHU AEDQDHOLHQF 6
PHQVFKOLFKH 3HUVRQ 2SIHU HLQHU 9HIWDIBGIEZOQ QXA J}
HLQHQ GHU $VSHNW GHU *HZDOWEHUHLWEHRKDZIWUG
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HLQ 2SIHU DXV Y|OOLJ YHUVFKLHGHQHGHWURWLOND
AZHLVHY RGHU AXQOLHEVDPHP )UDXH QI LR HOUW W VXIDG
JHIROWHUW ZXUGHQ ODJ HLQH D Q GR@\M HILRVDLIHW
LVODPLVFKHQ *HZDOWUHJILPH GHV ,UDQ JRIQHU Z
2SSRVLWLRQHOOHU LQ GHU OLOLWIUGLNWDWXU 3L

'HU 8PVWDQG GHVVHQ 2SIHU JHZRUZBHGHR WHIL@V [
2SIHUV LQ VHLQHU :+UGH DOV PHQVFKGIPIKMHW C
SHFKQXQJ leU GLH 7IWHUPRWLYDWLRQ [XY\WDWDRKQ
QLFKW KDXSWVIFKOLFK *EHU GLH 3RVLEORIOQVR@H &
GDV 2SIHULQ®UUEKWHPHQKDQJ LQ HLQ *HZDOWYH
*HZDOW JHQHUHOO HLQJHEXQGHQ ZLUG LEWORV I
EODPLQJE G K LQ S5LFKWXQJ HLQHU =XV RKUHHLE X (
*HZDOWWDW  'DEHL VROOWH PDQ QLHAMKMWLWYHKH
*UXQGVDW]OHJIJLWLPLHUXQJ XU *HZBQWXQ X %RIBYI UG K
BFKXW]JHV  $P GHXWOLG®YWHNW H VWQ & LHQVWUXF
(LQELQGXQHBYV 2SIHUV LQ GHU $QZHQGXQJ YRQ *H:
SROLWLVFKHU LGHRORJLVFKHU RGHU UHOLJL|VHU

(EHQVR Z+UGH PDQ NHLQHQ GLUHNWHQ ]9% U BOHL F 1
+H[HQSUR]JHVVH ]X GHU BWUXNWXU GHU ZMILO HZIDHD
.RPSOH[LWIW GHU )RUPHQ YRQ *HZDWBH JBIOMDF
DQGHUV HUNOIUW ZHUGHQ PsVVHQ 'LHOBRUDHHGEM !
7IWHUV XQG GLH )UDJHQ GHU *HZD O WMDUXX QX LE W
GLH ORWLYDWLRQ YRQ *HZDOW XQG LHKLUWQHU J)HRQHPUD AV
6FKQLWWPHQJH GDUVWHOOW ]JZLVFKHQDIOMNEQR\

*HZDOW KDW S8UVDFKHQ XQG )ROJHQ IHWHROHBHQ H
9HUKIOWQLV ]X GHQ 8UVDFKHQ D QD QRN HWOMD HZIHY &
7IWHU RGHU HLQHU 7IWHUJUXSSH ]XJHRUGWQHW Z
 QWHQWLRQHQ XQG =LHOYRUVWHOOXQJHQ 'LH )RO
JHZROOWH (LQELQGXQJ GHV 2SIHUV LQ GLH *HZDO\

'DV ZDV QXQ GLH PHQVFKOLFKH KHQHTLONAHKD DM ZDLC
DQWXW GLH V\WWHPLVFKH *HZDOW GHV FKHQLHV
+\EULV EUDXFKW HLQHQ HLJHQHQ %HIXUWG GIHU C
ORWLYDWLRQ ]XU *HZDOW XQG ]XU /HIHWVFKKHXQJ
IROJW HLQHU HLJHQHQ VSH]LILVFK X@G XAWDHW HEE
DXFK KLHU OLHJW GLH ABFKXOG:3 A8UNWDHKH3LHYG
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*HZDOW NRPPHQ NDQQ QLHPDOV EHLP 2SIHU T
QLFKWPHQVFKOLFKHQ 7LHUHQ VHOEVWH "O¥G. E@WW
8QJHUHFKWH UsKUW DOOHLQLJ YR QQGHQ X6EHN WHG U

'LH *HVFKLFKWH YRQ *HZDOW

'LH %H]JHLFKQXQJ A+RORFDXVW:3 VROQ \EB HLEWH @ H']D
'RUW DQ VLFK EH]JHLFKQHWH LQ UHGILH L|EHQERGIH B I
$VFKH RGHU YROOVWIQGLJH 9HUEUHQ @XRH XHA I Ho\L
XQV DOOHQ EHNDQQWH %HGHXWXQJ LP %GHMNB DX C
-XGHQ GXUFK GLH 1DWLRQDOVR]LDOIMWIQFKP GHU
*HIDKU YRQ $WRPZDIIHQ XQG GHQ $EZXUI GHU $WHF
YRQ HLQHP AQXFOHDU KRORFDXVWY JHV SAMUFKH Q
LP DQJHOVIFKVLVFKHQ 6SUDFKJHEUD XF KPLRH G HPWD Ol
ZLHGHU DOV B6\QRQ\P I+U GHQ %HJULIlI *HQR]JLG £ C
GXUFK OHQVFKHQ = DQJHZHQGHW

(V LVW ]ZHLIHOKDIW RE HV LUJH QIGHULQHHEX W/ R GLH
OHQVFKHQUHFKWH PDFKW HLQH $QDORJLH GXUF
DXIJHLJHQ ]X ZROOHQ 'HQQ GLHVHU 9BHWVUXKKHGE QY |
ZHLWHUJUHLIHQGHQ (UIDVVXQJ GHU HUREOQ® RHOL\QH
KXPDQJHQWULVFKHQ :HOW EHL QRFK NDRKYV NROFEJ
GLH S8UVDFKH YRQ *UIXHOWDWHQ GLRGHWEARAKBEQJIM
KDEHQ NOIUHQ

FK JODXEH GDVV VR ODQJH NHLQH hEH WSHLHNXQ W
PHQVFKOLFKHU *HZDOW JHJHQ QLFKVQPEBYBKIOQEHF
ZHLWHUNRPPHQ N|Q Q8\Q£ H\QFGKHM PP@QLEKNHLW XQG (
HUVWPDO EHVWHKHQ OIVVW 0DQ KDW I[+XNQGDV

A7LHUPRUGS® QHQQHQ QRFK NHLQHQ DXNHELFEE QC
GDPLW DXFK NHLQHQ HLJHQHQ XPVFKUHLEHQGHQ ¢

$EVFKOLH%HQG (V JHKW LQ GLHVHP WH[NQ ®LFK YV
A$XIZHUWXQJ® RGHU YLHOOHLFKW HKHU ND @GEAHUV
:eUGH GHV OHQVFKHQ LQ LUJHQGHLRBOHBLYRQ®HUWL
JHKW GDUXP GDVV GHP 3UREOHP GHUK*HHZ OO WU HQ
LQ VHLQHP HLJHQHQ 5HFKW $XIPHUNVDPNHLW HUW
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$QPHUNXQJHQ
> @ SREHUBQDRIJEKWN 6 WDW HLHYQKREIWRBIDD/LF % RRNV

> @ 'LHVHU 3XQNW Z+UGH VR HWZDV ZL B GIE IO, DGVIHH
GDV DEHU DEJHVHKHQ YRQ HLQLJHQ ZW§OJLNQH TH
ELVODQJ ZHQLJ XQWHUVXFKW ZXUGH LP 6LQQH HLC

> @ ,Q0]ZLVFKHQ YHUZHQGH LFK VHOEVWDMHQY %D O
PDQ DXFK YRP 7KHULR]LG RGHU =RR]L G BW UHFLKAKQ
GHU =HUVW|UXQJ YRQ QLFKWPHQVFKOLFHHRQHHUC
‘HLVH HWDEOLHUW 0DQ ZXQGHUW VIHKHQGHU
JHVHOOVFKDIWOLFKH YHUEDOH 8QIIKGHHLW GHV
$XVPD% Y|OOLJHQ PHQVFKOLFKHQ HWKLVFKHQ
QLFKWPHQVFKOLFKH 7LHUH
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'LH AJHI*UFKWHWHQ 9HUJOHI
6SHJLHVLVPXV (LQH  $XVJC
JHLGHQVKLHUDUFKLH

.LP 6RFKD

7LWHO GHV7RWBLIWMDBHG &RPSDULVRQV DQG 6SHF
+LHUDUFK\ RIBEREULRIWLQJ $QLPDO ([SORLWDWL]
RQ /LEHUDWLRQ DQG 9HRP DB@RIFKM XQG 6DUDKMDQH
(UVFKLHQHQ EHL OF)DUODQG &RPSDQ\ ,QF

hEHUVHW]XQJ *LWD <HJDQH $UDQL JXIQN GHU BXMKRL
XQG YRQ OF)DUODQG &RPSDQ\ ,QF %R]
ZZZ PFIDUODQ G®OH FRIFKWH YRUEHKDOWHDQ

OHQVFKHQ GLH VLFK IsU QLFKWPHOQV FKIORF® HP Z WH
JHLQGVHOLJNHLW EHJHJQHW XQG WINHHXHWIWQ 'G
gITHQWOLFKNHLW QLPPW DQ GDVV GIH DXWU VHRLUQIHKX
ODQJHO DQ ,QWHUHVVH IsU PHQVFKOLRKMX%W® B QDH
SNWLYLVWHQ GLUHNWH %H]*JH ]ZLVRBXHRUPHQVKEKU
PLW GHU $UJXPHQWDWLRQ GDVV GLHX®GWGEIUG GLMH
OHQVFKHQ EHWUHIIHQ [XVDPPHQJHK |WHIG X QE HRL
ELVKHULJHQ *HVFKLFKWH GHU NULWLVFHKHMN® DLOM
EHVRQGHUV SURYRNDWLY KHUYRU GDIsU GDVV V
ODUMRULH7&SILHUHOIDGHG &RPSDULVRQ +XPDQ DQG $
HLQ 9HUJOHLFK GHV DIULNDQLVFKHRQEINODY HQKDB
XQG &KDUOHVVBDWIWHUVREEOLQND 2XU 7UHDWPH
+RORFDXVW:IKUHQG GLH %HJULIIH A+RORFDXVW3 A
LQ GHU 7LHUEHIUHLXQJVUKHWRULN YHURHKDGHW ZF
$XVGU*FNHQ NULWLVFK JHJHQ+EHU GLHKYBUH®OXFK
JLOWHU PHQVFKOLFKHQ /HLGV VLFKWEQ@G® HX HW FEKH
GD]X GLH *HZDOW JHJHQ 7LHUH DQ]JXHUNHBQHQ .
OHQVFKHQ GLIIHUHQ]JLHUW EOHLEW O \®DP HQ VHIK®DH &
JHLG PHKU ]JIKOW 'HQQRFK PLWKLOIH HMWDHW JU
NJIQOQHQ GLHVH .RUUHODWLRQHQ OHQVFKHQ DQ PL'
ILFKWPHQVFKHQ KHUDQI*KUHQ 'RFK ]XHWWVWGOHQ |V
LP DOOJHPHLQHQ 'HQNHQ *EHU GHQ 6SH]JLHVLVPXV
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'LH $UEHLWHQ YRQ 6SLHJHO XQG 3D@XWHDNR® \ELOH
+LHUDUFKLH GHV /HLGHQV LP ,QWHUHVVH GWUH/ LH
GLHMHQLJHQ $VSHNWH GHU PHQVFKOKXFKHQHPDW
KLHUDUFKLVFKHQ 'HQNHQ I KUHQ ,FK KDEH QLFK
DNDGHPLVFKH $QDO\VH GLHVHU 7H[W H HX OBIEKWH C
ZHOFKHU :HLVH GLH JHIsUFKWHWHQ 9H WXXDH ZRKH
VLH DQGHUHUVHLWY LQV 6WRFNHQ JHUDWBXFK|DQ
GHQ .RQWH[WHQ GHV ODQGHVZHLWHQ $NODWHYP:
6FKOXVVIROJHUXQJHQ GDU*EHU JHODQJKQLMREHGLH
XQG GHU QLFKWPHQVFKOLFKHQ 7LHUE KIWH k6% 0 K’ HUW
7KH '"UHDGHG &REESDHUILYBRQ "G\E QLGKNBU EHWUDFK\
EHL GHQHQ HV JHQDXVR XP GLH PHQVFKOLI
XQWHUGU*FNHULVFKHP 9HUKDOWHQ JHKWFEHH XP
7LHUH DXV GHUHQ IDNWLVFKHQ YHVVHOQ

'LH LQKDOWOLFKH 5LFKWLJNHLW GHU Jt

8P GLH JHI*UFKWHWHQ 9HUJOHLFKH &HM\KHBLYWH GV
JUXQGVIW]OLFKHQ 7HUPLQRORJLH EHJRDL@GH QX QXE Z |
6NODYHUHL? LQ GDV XPJDQJVVSUDFK® LBK H JIORNIMHD
VLQG PeVVHQ GLH %HGHXWXQJHQ GHU %HJULIIH C
PLW HLQHP ZHLWHUUHFKHLQGHP 9% ORH M L NDOIDQ/L \GFHKPH
6NODYHQKDQGHOV XQG GLH GHV =ZHLWE®G GHWW N
*HQR]JLG VLFK QLFKW DXI| GLHVH KL VVOPWMHXHQ H
6NODYHUHL LVW EHLQDKH VR DOW H LHHWXKLGR DHQW B K
.ODQ OHQWDOLWIW GLH ]XP +RORFDXWMWHGHYV
S8UVSU*QJOLFK EH]JHLFKQHWH GDV :RUW HWWRORF
EHJHLFKQHWH PDQ GDPLW GLH LQWHQWYRQLHUW
OHQVFKHQ ,FK ELQ PLU GHU .RQWURYHUVHQ UXQC
A+RORFDXVW?®* LQ VHLQHP %H]XJ DX| GUHNHRQI]H
‘HOWNULHJHV ZHJHQ GLHVHU IUKHQ)BXWRRDIW UR
EHZXVVW GRFK ZLH GDV 8QLWHG 6W DWH® W RDIRF®
GHU %HJULII ZHQQ HU PLW *UR%VFKUHLEXQJ
=XVDPPHQKDQJ PLW GHU 9HUQLFKWXQJ GHU HXURS

YHUZHQGHW 8QG GDV LVW DXFK ZXLYHURK G®NQ:
ZHUGH
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6NODYHUHL EHGHXWHW GDVV MHPDQBUMHIDQG K B
QRFK LPPHU UHFKWOLFK EHVLW]EDWKWHW X@& G GaH)Q
KHUUVFKHQGH .UIIWH ]XU 8QWHUZHUIXQJLDHEAWQJ
QLFKW PLW GHP OHW]JWHQGOLFKHQ =Q HBWXHIL @ FHKIK
UDVVLVFKHQ RGHU UHOLJL|VHQ *UXSSH ZIPV *GHH C
'HILQLWLRQ ZIUH PLW GHU GHU *HQHBDO-DXW HG 8 D
(QGH GHV ]ZHLWHQ :HOWNULHJV GEQFKHIRIHUGHQ
HLQHU MIKUOLFKHQ %DVLV ]X OLOO&Q WGKG LrsH & @ UI
KDVVHQ VRQGHUQ ZHLO LKUH 8QWHUGIUIENHU LKQ

7LHUDNWLYLVWHQ P+sVVHQ DXV GLHVMWDBKXQIGOH HL
QLFKW GHQ +DVV ,Q HLQHU 5HGH D X\EHNIPQ QDAKH
+RORFDXVW hEHUOHEHQGH (OLH :LHVHO GLH 7UDJZ

1DW+.UOLFK NDQQ GLH *OHLFKJ*OWL DNOH/L ®DYH UOR
VLH NDQQ VRJDU YHUI*KUHULVFK NHIYRQ(\G HgW V
2SIHUQ ]X VFKDXHQ (V LVW VR YLHOQH@IDFKHU
6W|UXQJHQ EHL XQVHUHU $UEHLW XQVHUHQ 7UIX
GHP :HJ |X JHKHQ 'HQQ HV LVW XQG GDV LVW .
HUVFKUHFNHQG LQ GHQ 6FKPHU] XQG GLH 9HU]ZH
KLQHLQJH]RJHQ ]X ZHUGHQ >«@ ,KUH YHUVWHFN\
$QJVW LOQWHUHVVLHUW NHLQHQ *OHXFKL@MWLJINH
$EVWUDNWLRQ

+DVV YHUXUVDFKWH GHQ ODVVHQPRUG D@ GHOQ
"HOWNULHJV 'LH 1D]LV VWDQGHQ G HIRO HIEKK JFNOWDL
JHIJHQ*EHU DEHU GLH *OHLFKJ«OWLJNBMWYZHPNGIQ
9HUZHLJHUXQJ DQ GLH )DNWL]LWIW GLRY®W H® QR
GHXWVFKHQ %*UJHU LKUHQ $OOWDJ ZHUWHWIMHERC
9HUQLFKWXQJVODJHUQ LJQRULHUHQ XQG GHQ M-
YHUZHLJHUQ 8QG HV PXVV DXFK HLQ JHZLVVHLI
(QWVFKHLGXQJHQ GHQ *HQRJLG |X LJQRULHUHQ J
GDKHU JDU QLFKW VR OHLFKW GLIIHUHQJVHOQW Z}
YHUKDOWHQ VLFK QLFKW ZLH 1D]LNK W HHH HQHHQ L FA
GDUVWHOOHQ 1HLQ VLH VFKHLQHREKMDFK WKHHUK Z O
GLH EOR% RKQH +LQWHUIUDJIXQJ GHP 6WDQGDL
*HVHOOVFKDIW IROJHQ +LQJHJHQ/F&HH 9RROGNDIOHG
%HIHKOHQ JHIROJW? ZIUHQ XQG GDVV QRAHWDOH
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ODVVHQPRUGYV QLFKW EHZXVVW JHZHVHQDXMHIQQ Z
hEHUSU-IXQJ XQWHWRHHTD ;QOO0LQI+I[OVENWNY RDLH
9ROOVWUHFNHU@ VWHOOW 'DQLHO -RQDHKV*RBMEKLC
+RORFDXVW HLQ DQRUPDOHV %HLVSIQWVTKDXVKIGE
6FKOHFKWLIJNHLW JHZHVHQ VHL (H BYXX\PHQW L HC
AVR HWZD GHQ 5HVW GHU :HOW ZLHGHVNISILHKW & He
. XOWXU OLHJW GDV VLFK ZHJEHUHLW HQGWDMUIL B 1Y
DXVZLUNWH

hEHU GHQ &KDUDNWHU GHU "HXWVFKHQ YRW ®KR) =
VSHNXOLHUHQ 'DV $XVPD% GHVVHQ ZH\W YHWOGHQF
EHZHLVW MHGRFK LQZLHZHLW HLQH QXIU\WK\QF E\Y D\ \
GHP 7LHUOHLG ]XPLQGHVW PLW *O idHPKEM®WALINMH
OHQVFKHQ GLH EHKDXSWHQ VLH HPSIIQGH®LHWJH
ZHLWHUKLQ LQ GHUHQ DEVWUDNWWDI HRVX\DID & H Bl
*EHU GLH %UXWDOLWIW GLH GLH 3URBWNKDL\R Q DX
'LH 7LHUH LQ GHU /HEHQVPLWWHOLQGKXN Vg URHL ZVHU
VLH DXVURWWHQ ZROOHQ GLH 7L UH @ HIHIWH Q/ AW
,QGXVWULHQ GLH VLH LPPHU ZHLWHU SURGX]LF
HUZLUWVFKDIWHQ *HQHUDWLRQHQ |-KOWQGHERUHE
GDPLW HLQH DQGHUH 6SH]LHV VLH WRKOBGEKWH®
+LQWHUJUXQG EHWUDFKWHW ELHWHQ GLH 7UDC
PDQFKPDO SDVVHQG HUVFKHLQHQ EHL ZKNHLMP NH

‘LH OHODQLH6WRIDWHJILF $FWLRQJIHRU VHQWP DOWW
7LHUEHIMHLO®DVFKHQEHIUHLXQJ? 'LH 7LHUE}
XQWHUVFKHLGHW VLFK YRQ DQGHUHQ 3WR)NDGIHQ
HUVWHQV KDW GLH glIIHQWOLFKNHLW BMWXA&S$HWWD(IE
VSH]JLHVLVWLVFKHQ .XOWXU ]ZHLWHKHY 6MDLPIRE JLF
GHQHQ VLH *EHU GLH LKQHQ ]XJHI+JWHQ @QWWKD Q C
XQG OHW]WHQGOLFK JHOWHQ 7LHWH LR\MXULVWLV
HUVWHU XQG OHW]WHU 3XQNW N|QQW HNDRE K FIXXIQ6
BNODYHUHL ]XWUHIIHQ 6+GVWDDWOHU HXQQGILRXF!I
SHUV|QOLFKHV XQG HLQ ILQDQJLHOGNYDGWOKDBY g
XQG LKUH 6NODYHQ JDOWHQ LP MXULVWEXFRBOY 6
OHQVFKHQ NRQQWHQ $IURDPHULNDQHU GLH 6SUDFI
NRQOQWHQ =HXJHQDXVVDJHQ PDFKHQ *EHWGEGH® *HZ
ZXUGHQ XQG VHOEVW ZIKUHQG GHU +RFRPHLW G
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BNODYHQ ]X GUHL 1+QIWHO 3HUVRQHQ GDVQMHL% W
GHU O\WKRV UDVVLVFKHU 9HUVFKLHGHQKHMHUWHEH
OHQVFKHQ LKUHU %LJRWWHULH LPPHH @RFK\Q L BKRW
GLH *sEULJJHEOLHEHQHQ 9RUXUWHLOH YWUPXJHQ
YHUGHFNHQ GDVV HV ZHQLJ ELV DNWKW VVINKNHQ C
GLH HLQH *UXSSH OHQVFKHQ YRQ GHIHD@RERRI HQ X
VDSLHQV

'RFK DQGHUH 7LHUH VLQG HV QLFKW KXIQGJ & L4J XHAWH
XQG LKUH JHJHQVWIQGOLFKHQ 'HULYDWB XMIHEH
*HVFKLFKWH DOOHU 8QWHUGU+*FNXQJVIRWPH® GL
QLFKWPHQVFKOLFKH 7LHUH EHWUHIIHQ BOMQ7LH
HUK|KWHQ UHFKWOLFKHQ 6WDWXV l+U X @\WHHG 0]
5IXPH LKUHU HLQVWLJHQ 8QWHUGU<FNEH WHLOHL
PHQVFKOLFKHU %HIUHLXQJVEHZHJXQJHQ GHU *H\
VHOEVWYHUVWIQGOLFK DXFK $XVQDKP/HQ H LEME NO D
WR $IULFD %HZHJIJXQJ ULHI ]X HLQHU 5«FMW\WM& UFBIE
.RORQLDOLVWHQ DXI ,FK P|[FKWH GDWZOOMUMUEC
7LHUH LVW HUVFK*WWHUQGHV 8Q UHFRWU KIQJGE X® &K'
]XU *HZDOW JHJHQ OHQVFKHQ VWHKW Q XTLGd UGL H
XQWHUVFKHLGHW VLFK VRZRKO YRP QRQGY I8 QK DLY
JUXQGOHJHQG XQG XQVLFKWEDU LQ HLQHYRALQPD
VROFKHQ JUDJHQ ZLH (WKQL]JLWIW XQG 5DVVH

A5DVVH? LP 6LQQH HWKQLVFKHU HE®H Q®RQIWSW LG
3RSXODULWIW ZIKUHQG GHU =HLW GHU $XIN
SQWHUGU*FNXQJVIRUPHQ DXIJUXQG DQGHUHU 80Q!
IUsKHU DOV GHP DFKW]HKQWHQ -DKUKXQGHWHW LC
*HWULHEHQKHLW OHEHQGH 2UJDQLVXKHEHKHNOD VKL
YRQ QHXHP DXVEUDFK XQG GHU 5DVVL¥RX&LHMHAN
+HUUVFKDIWVVWUHEHQ *HRUJH JUH®GNVLFRXRQL®
OHW]WHU .RQVHTXHQ] XP ASQWHUVFKHLGQBHSXWG |

GHV A5DVVLVPXVVHV?® + HLQ %HJULII GHU QXOQ
DQJHZHQGHW ZLUG + HUVW LP VSIWEQ ]ZDRQ]R OV WM
ZXUGH A>«@ LQ GHOQ HUQ JHOIXIL) DOWH DXQPHLC

GLH 7TKHRULHQ PLW GHQHQ GLH 1D]JLV IWHG®@ 9NKUII
EHVFKUHLEHQ 3 :HQQ $NWLYLVWHQ KHXWHKHGLH)
BOQOWHUGU*FNXQJ * EHUQHKPHQ XP GLH glIHQWOLFK!
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LQIRUPLHUHQ GDQQ YHUOHW]HQ RGHWHYWNEERDUW H (
GDV .RQJHSW GHV 6SHJLHVLVPXV ELVODQJ QLFKW Y

& B5LFKDUG .LQJ PHLQW GDVV ZHQQ $NWEXEHVWF
HLQEULQJHQ VLH AWDWVIFKOLFK GHQ YHUJD
'HKXPDQLVLHUXQJ YHUZHQGHQ LQ GHU DRWQXQJ
HUNIPSIHQ >«@ ,Q GLHVHP .RQWH[W NRQNXUUL
9HUOHXPGHWHQ XQG 9HUVHKUWHQ PL\WHDGIDNQEHKH
XQG 9LNWLPLVLHUXQJ XQG HLQ YHDOGWHB® HEH:® W
8PJDQJVVSUDFKDIFHHVY Y RHLBH\WEUBMI«FNXQJV 20)
EHJHLFKQHQ N|QQWH? HLQ %HJULII GHU LQ GHC
JHPLQLVWLQ (OLVDEHWK ODUWLQH] \IWBWEFKWM Z XX G\
ZHUGHQ GLH OHQVFKHQ LPPHU GLH *BEBGBHGDL
SQWHUGU*FNXQJHQ JHZLQQHQ 6R YHUVXFKHOQ
7HUPLQRORJLHQ HLQ /LFKW DXI| GDV JHJHREQUHNLJ
GDEHL HLQ 9HUVWIQGQLV leU GLH JHYFKWFRB/IOLF
DQGHUHU XQWHUGUSsFNWHU *UXSSHQ |X YNLGHE@ I
9HUJOHLFKH LQ MHGHU 6LWXDWLRQ X QU¥ORHLIWV B
XQG VXFKH QDFK :HJHQ ZLH PDQ GLHWUWWD UNHI
SURGXNWLYHU JHVWDOWHQ NDQQ

'LHVH hEHUOHJXQJHQ I*KUHQ DXFK DFKLRGHW B DG
ZHQQ VLH YHJDQ VLQG GDVV DOOG GOBLYIF&RV\C
IJXWKHL%HQ RGHU LVW VROFK HLQH WR UOHZIK O
%DXFKJHIeKO EHVWIWLIJW PLU GLISIMQHPLDAKNVRIGV]De &
ZHLWHU ]X XQEHTXHPHQ $QWZRUW I9F K HH Q9 QWK HKQ
GLH LFK OLHEH XQG GLH PLU ZLFKWLJ VLQBXWHUZI
GHP $ODEDPD GHV IUeKHQ ]ZDQJLJVWHQ GEHPUKXQ
'HXWVFKODQG GHU HU 8QG zZDV VDJWF&DV -E
7LHUYHUWHLGLJHULQ ELQ VR KDEH LFKWRRU G
DXVJHZIKOW GLH QLFKWYV PLW 7LHUW KHIR H B X]XGW X
$NWLYLVWHQ DQ VR]JLDOHQ O9HUDQVWDOWNXQJHQ
SQWHUKDOWXQJ *EHU A%HUXIVDQJHOHHNYKIQL WG Q
SHVWDXUDQWY PLW YHJDQHQ 2SWLR Q HIE URLGX B B/H1
VHUYLHUHQ

$EHU ZLH NDQQ VLFK MHPDQG YRQ GHU 6NODYHUHL
LFK LQ :LHVHOV %HJULIIHQ DOV A*OHHIFKHIOGHQ 3
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6FKZDU]JHU XQG -XGHQ ZHQQ LFK LP QHXQ]JHKQWH
JZHLWHQ :HOWNULHJV JHOHEW KIWW H'O W QQL FHKLI
%HVFKITWLIXQJHQ QDFKJLQJ ZIKUHQG -XGHQ JUX
JH]ZXQJHQ ZXUGHQ ZIUH GDV YHUJOHLFEEBU GD
6FKZHLQH DX| HLQHQ /DVWHU JHWULHE HRW\H WXHQ
XP GDV |X YHUKLQGHUQ" :LH YLHOH $NWWY DWD\W@H Q.
*HIIQJQLV ]X JHKHQ 1+U HLQHQ 9HUVXFK SRKZAWH Q H
]X UHWWHQ" 'DV VLQG VFKZLHULJH )UQWHIQHDXDQ
(QWJIJHJQXQJ OLHIHUW

$EHU QDWsUOLFK RE VLH HV QXQ ]XJHHH®R RGHL
7LHUUHFKWH JODXEHQ GD HLQHQ PRWEF@&LWEKHC
]JZLVFKHQ OHQVFKHQ XQG 7LHUHQ LPRHUKQEQ@-UCGC
YRUVFKODJHQ GDVV GX I+U GDV hEHUIDKUHQ
DONRKROLVLHUWHQ =XVWDQG ZHJHQ IDKUOIVVL
VROOWHVW VR ZLH HV JHVFKHKHG@ 28H3IHDEUBQ
Z*UGHVW 'LH HLQ]JLJH *UXQGODJH I+U HLQWHNSQWH
JDQ] JUXQGOHJHQG GLH $QHUNHQQXQJ GDVV
SQWHUVFKLHG ]JZLVFKHQ HLQHP .LQG XQG HLQHP

‘LVH IX%HUW VHLQH YRUEHKDOWYVYYROOH DMKP XW >
QLFKW ADOOH® 7LHUYHUWHLGLJHU VHLQHKPBIPL Q X Q
Z*UGH 'HQQRFK HU EHDQWZRUWHW GDHENH@GQHQ) U
ZLU@ HLQHQ PRUDOLVFKHQ XQG SUDNWHFX®® 8«
7LHUH >DQ@:3" ,FK KDEH EHLP )DKUHQ \KRKRX PHDLA +
.LQG KDEH LFK QRFK QLH *EHUIDKUHQ $0OV LFK GTC
ZHLQWH LFK I+KOWH PLFK IXUFKWEDU W@GQLFKW
YHUJHVVHQ N|QQHQ DEHU LQ HLQHU .XOWXU L
HLQVFKOLH%OLFK (LFKK|[UQFKHQ *WHR) 6°.0F% BHMO B
. RQVHTXHQ]HQ :HQQ LFK HLQ .LQG «E K H UXKILAQ DKM F
JHZHLQW PLFK IXUFKWEDU JHI*KOW DEFK FZIHIH
MXULVWLVFKHQ )ROJHQ UHFKQHQ P+VV®IQH LEWH \DRPQ (
BWHXHU ,Q DQGHUHQ :RUWHQ REZRKO LFK YHJDOQ
ELQ QLFKW EHUHLW GD]X :LVHV % HK R XS5\ N W IDHOUWH
GD HV KLHUEHL XP HHQH QZHRKDFKN\IHDIOHU 1RUPH
NULWLVFK KLQWHUIUDJW XQG SUREBH®B W RWLPH UL
LFK XQG DQGHUH $NWLYLVWHQ ]X XQWHUZEUHGIKH Q

(@}
—_—

PX 0 ~7iideU , (S O i



JHI*UFKWHWHQ 9HUJOHLFKH HLQVHW]HOQH\DLEHPX \K |
LQIRUPLHUHQ VR ZLH LFK GDV LQ GHU QIFKVWHOQ

‘'LH JHI-UFKWHWHQ 9HUJOHLFKH LQ GHU

JHW]WHV -DKU WHLOWH LFK )OXJEOLWVIHQ PHLIS RQW'
XQG ERW GDV 7TH[WPDWHULDO GDEHIGHHQHR DG A
6WUD%H HQWODQJNDPHQ 'LH EHLGHQ )UMXH® QDI
PLU JOHLFK ZLHGHU ]XUsFN LQGHPH®QLBREHR ¥ UNQ
XQG QLHPDOV HLQHV EHVXFKHQ Z<UGBQ H LK UWDMJ C
JOHLFKH XQG HUNOIUWH ZHVKDOE XWQ®HPAHRK PHL
JHIJHQ 5RGHRV ZHLO HV HLQH =HLW HBDH HEQKGBG
ZXUGHQ) ZDUHQ GDV'IBRGHDRI HU GHU JHIsUFKWF
QLFKWPHQVFKOLFKH 7LHUH ZHUGHQ LQ JOMWHFEHU
GHU 6NODYHUHL XQG GHV *HQR]LGV JHVGIKHQ XXQUG
XQG 7|WXQJ YRQ 1LFKWPHQVFKHQ LVW IR IXH) Y\R RL
OHQVFKHQ ,FK ULHI GHP 0DQQ HWZDV <EGIMUHLQ
9HUNQ+*SIXQJ GLH HU PDFKWH EHIDVVW H®QG L
%HIJOHLWH WBLY VDE MERHIBIQHQ HLQHU $QWKRORJLH
&RORU GLH GLH 86 DPHULNDQLVFKH 60/D YGREB U
$PHULNDQHU I+U VLFK DQJHQRPPHQGKDEWDV Y LE/H\OLF
*HVFKLFKWH XQVHUHV /DQGHV XQG JHJH@ZMWWLJIHL

'LHVHU +HUU PDFKWH HLQH 9HUNQ+*SIXQBUWHH P
ILFKWVGHVWRWURW] LVW GLHV HLQHJEBOELPBXTH
HQJHQ $NWLYLVWHQNUHLVHV PDFKH QDX HDLX ¥ LGH U
OLWWHOVFKLFKW GDV 3RWHQ]LD @ GHWP DX ®WOVDH @
JU|%HU VFKHLQW DOV GDV GDPLW D XIN& W HHQL QX
IKQOLFKHYV =XJHVWIQGQLV6LQWHW H'S HE QHAK U:R®H O
DQG 6RFLDA , AW WLEHHLQH GHU YLHOHQ ZHL%HQ ZH
GHU OLWWHOVFKLFKW GHUHQ 6WLPPB®PERQQHIH\Q
OHLQ :HL%VHLQ >«@ VFKUIQNW PHLQH (|FLK LIMQF KD
PLFK GDYRU J|QQHUKDIW ]X ZLUNHQ ZUW RIQ Q& LZHH
GHQ AZHQLJHU *O+FNOLFKHQ3 KHOIHQ ZH \D\OR YXZHALHDQ|
GD]X YHUI+JH 8QG GDULQ OLHJW DXFK RQ FK* H LI)XHJ
3HUVRQ ELQ LFK VFKOLFKWZHJ GLH 3 INVWRGLW W HQ V
GLH $EVLFKW KDW AGDV ><«EHUKROW H XQ G DA/ILL% FK
2SIHU YHUVXV 7IWHU *|QQHU XQG %HYRNHARQGHYV
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OHLQH 6HOEVW]HQVXU LVW DEHU DHXLPOKVQHFRWF KRG L
VFKeW]W GLH $UWHQ XQG :HLVHQ [XUNONHQNHLQV I
6FKLNDQHXU ELQ PLFK J|QQHUKDIW YHUKDOWH

NXOWXUHOOHQ 6WDWXVHV DOV ZHL% LGHQWLIL]LH

(LQH IKQOLFKH %HJHEHQKHLW GHU HW a8 B VM) B QDMK
HUOHEWH LFK DOV LFK PLW HLQHU $NMHQYL&RVQOQH ]
HLQHQ :RUNVKRS DEKLHOW (LQ +ROKRFDXW\NQHH
JHLWJOHLFK VWDWWILQGHQGHQ 9HUDQWWDOWXQ.
EHDQWZRUWHQ OHLQH .ROOHJLQ XQG LFK I[+KOV
SRWHQ]JLHOOH %HVXFKHU YRQ VHLQHUHIHYRYVWBC
ZLU XQVHUHQ .XUVWHLOQHKPHUQ YLHOOHIGHKW YR
%HDQWZRUWXQJ GHU )UDJHQ [XP +RORFDXWW LQ C
NDPHQ GDQQ DEHU GRFK GDYRQ DEJGB 2AHY {6 Z BU
GDVV /HXWH GLH :RUNVKRSV EHVXFKHUNROICHWUQ-
$XFK PHLQWH PHLQH .ROOHJLQ GDVV ARED XM U
VSUHFKHQ P¢VVHQ?® ,FK VFKUHFNWH |REDRRE Q/DH
HPSIDQG HLQ 5HFKW GDUDXI ]X KDEHQ VELFKLHGWD
ZLU GRFK GDVV GDV KLHU QLFKW GLHKQMKWHP VI
=XVDPPHQKDQJ PLW GHP %HJULII NRMWRQYWPHYMB
HUVFKLHQ GHQQ GLH 1DFKULFKWHQ E NRRIKM HQQX
ZLH GRUW 7LHUH ]X OLOOLRQHQ OHEHOQIONX EH GUHIE
ODXO XQG .ODXHQVHXFKH XQG GHU 9RJHOJULSSH

'LH %LOGHU VFKUHLHQGHU 6FKZHLQH GLHJGBIQUGJ
ZDUHQ LQ XQVHUHP *HGIFKWQLV JHIHXINHWDIHQW .
1HW] JHLIJWH HLQ 6FKZHLQ GDV YROOKO $JZLW\WF KHR
GHQ DQGHUHQ VHLQHU LKUHU $UW XQG ERW l+KC
A7HQHEUDH® HULQQHUW LQ GHP HU -XGH@mMOMD XQ& N
>SDQHLQDQGHU@ NUDOOHQG:® ,FK IUDJWHDWLRK G
HWKLVFK DGITXDW VHL GD LFK GDV /HIQGLORM OKDE
HLQHU .XOWXU YHUJOLFK GLH GLH PHR@HKOL
+HUDEZ+sUGLJXQJ HPSILQGHW bKQOLFK VEKUHREW
%HVXFKHQ LQ 6FKODFKWKIXVHUQ A'HU WR@MREBXRV\
6LQQ ZDV PLFK IXUFKWEDU IUJHUW >«@PHKK 1UJ}F
JIKLINHLW GDULQ EHVLW]H ]X NRPPXQLRHWHR Z
VWRWWHUQ A(V LVW ZLH GHU +R ORFIDHWYHU W HLVE
e KOHQ VLFK XQWHU 8PVWIQGHQ VFKXOGQH LRZKHQ
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PDFKHQ VHOEVW ZHQQ GLHVH $VVR]LDWVRQWR XC
ZHLO ZLU 6SH]JLHVLVWHQ VLQG

‘HQLJHU YHUKDOWHQH 3URMHNWH GLEHGLMHQWHY
YHUVDJWHQ 'RFK $NWLYLVWHQ N|QQB®Q ®RQQGLY V,
-DKU VWDUWHWHQ GLH 3HRSOH IRU WK H KWHKLFI
3+RORFDXVW RQ <RXU 30DWH? >'HU +RORF MW DX
VLH %LOGHU DXV .RQJHQWUDWLRQV O B DHHL Q DXQQEEH L
DXVVWHOOWHQ =X GHU :DQGHUDXVVWHOIOK®QJ JF
SNWLYLVWHQ XQG 6FKULIWVWHOOHU [ZQ HH]X PG M LI
VHLQHP 5RFAPDHV $ /RY)HHIBAVGRU\HLQH /LHEHVJHVFK
A,Q HILHKXQJ |X LKQHQ >GHQ 7LHUMQ @ LML Q\GWD BY
HZLJHV 7UHEOLQND3® JLWLHUW LQ A*UPRAXSD XFXD V'
3DWWHUVRQV %XFKWLWHO 'LH |IM QDPG IDRIQHHQ Z DHUM
JU|%WHQWHLOV DEOHKQHQG 'LH $QWL 'HR®DWL
ODXWHW AGHQ $QWLVHPLWLVPXV XQG DUHIH J)RVP
QDWLRQDOLVWLVFK UDVVLVWLVFKHUX KRR BB REM L
IX%HUWH VLFK EHVRQGHUV NULWLVFHK Y®RREX QG (H%o O |
,QJULG 1HZNLUN |IIHQWOLFK HLQH (QWWFRW® 6K DX\
GHV 3URMHNWY QLFKW ZLGHUULHIDUMRUIHBEKHNB
2UJDQLVDWLRQ GDIU YHUNODJWHL GIDRQ UP DKQ @ k
NRQWURYHUVHQ .DPSDJQH YHUZHQGHWWF EBIWOGHE
7LHUKDOWXQJ PLW GHP HXUR DPHULNDQLVFKHQ 6N

(LOH DQGHUH OLWDUEHLWHULQ YRQ 3(7$LQDNXK\ *
OLHEHU /HXWH LQ 5DJH LQ GHU +EFKQXQMNH®D\GD V)
GD NHLQH +LHUDUFKLH LP /HLG JLEWELVWWHHWWH
+LHUDUFKLH LP /HLG XQG OHW]WHBPSDQQHVGDBNV
XQEHDEVLFKWLJW HKHU DOV GDVV X VM/H®QHQN®HQ
BWXGHQW GHU &RUQHOO 8QLYHUVLW\JHRUWHXS IHHLE)
A-XGHQ VLQG NHLQH 6FKZHLQH® KDWWHGHQ RGEG
NHLQH 6FKZHLQH .HLQ OHQVFK LOMW BH®HKAKEE LVQU |
HWZDV 3(7$V :XQVFK GDVV HV GDHNEHIQWRQGIWEUF
GLH JHJHEHQH /DJH QLFKW XQG GHU GHWJIGHHF}
7UDQVVSH]LHV $QJVW JHLJHQ NDQQ ®LH KWR JILZWK Y
XQG HWKLVFKHQ 6SU*QJH YROO]JLHKHQ ZHUMWHQ G
]XVDPPHQ]XEULQJHQ
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=XU 9HUWHLGLJIXQJ GHU .DPSDJQHQ 3 (HWJ OGHLLHF RAL
EHGLHQHQ + GLH DXFK %LOGHU GHU 6NODYHU}
QRUGDPHULNDQLVFKHQ S8UHLQZRKQHUQ ]X% GLHV
DUJXPHQWLHUW -RL ODULH 3UREXVKBQV3XGNW .QL
YHUVWHKHQ GHQQ GLH %LOGHU VRO OMH GiDKKIL (1
KHOIHQ >PLW 7LHUHQ@ VR ]X HPSBWRLWXQUHQ 'ZH
ZDU XQEH]ZHLIHOEDU 3(7$V =LHO DEHU OHQVFK
6WDWWGHVVHQ ZXUGH GLH OHKU]D®KAHG 8D 06 HYXE®
EHREDFKWHW 3DWWHUVRQ GDVV AXKQa @HPWHUH A
XQKHLOYROOHV =HLFKHQ LVW ZHLO HV \GUH{ YR
$XVEHXWXQJ XQG GHQ ORUG? $QJHOD 3 +DUUL
DQ LQ GHP VLH IHVWVWHOOW GDV VFKWRH YROKGH E
6HLWH JHVFKREHQ |]X ZHUGHQ >«@ KHE KBWG HQ H GO!
*EHU NHLQH PRUDOLVFKHQ $QVSU*FKH YHUVMIW HL
XQG GDV MHGHU $UW GHU %HKDQGOXQJLBBK\WIXWH\
ZHOFKHP *UXQGH ]XJHI«JW ZLUG VHOEVW ZHQQ DX
ZHVWOLFKHQ .XOWXU EHGHXWHW GLH $QLPDO
KHUDE]XZ*UGLJHQ 8QG ]X PHLQHQ ZLWKH&QUGHIDWLC
OHEHQ LVW XQSURGXNWLY :HQQ 6SHWMH WO/ WRQU
30DWH? VDKHQ VR VDKHQ VLH -XGHQ GLHUPLW 7
. XOWXU LQ GHU PDQ GLH $QLPDOLVLHUXQ@HH@DV +
GLH QRWZHQGLJH 4XDOLIL]LHUXQJH\Q B U.RXQRKN] WD
9HUJOHLFKH JeOWLJ XQG EHGHXW YV DFL HXPR U ¥ WHH@® L
%HVXFKHUVFKDIW HUVWPDO HIIHNWL Y HW W UDHKRVPHD

3(7$ JODXEW GDVV AMHGH 3XEQWF LV)\ G LIQWHHPXWDHD
GHQNH LFK LVW GLHV NDXP ]X EHZHPS®QQHQ L
VFKOXVVIROJHUW &DUULH J)UHHPDQ GKBW RQWs H3D?®
GLH .DPSDJQH DEHU NDXP GD]X QXW]WHOQH L®M G LSR
3UHVVHNDQIOH GLH YRQ GHU .DPSDJQH: W UGHK W
gIITHQWOLFKNHLW sEHU GHQ 9HUJOHLFK-XKRQ@ HQW P!
*EHU HLQH %HUHLWVFKDIW VLFK LWKH NQGIHUWH.LHIIH
1IDKUXQJVPLWWHOZDKO RGHU GHU JHHQWIHEBVEN FK
7LHU 'LFKRWRPLH ]X EHIDVVHQ? PHQNW WGP W\
ZIKUHQG GLH .DPSDJQH A%HXQUXKLJIXQJ Y®IUXUVI
EHLQDKH JDUDQWLHUW GDVV GLH :LFKQWEKNHGW HL
.DPSDJQH VHOEVW EDOG ZLHGHU YHUJHVVHQ VHLC
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JFK YHUEULQJH GHQ JU|%WHQ 7HLO PHYBUHW HRJL D
'LHV EULQJW PLFK PDQFKPDO GD]X X WHEHWN GHB
7LHUH GHQNW RGHU DXFK QLFKW GXQEMD HV LIEKW IGJ
VSH]LHVLVWLVFKHP 9HUKDOWHQEXQBJQSH & XNV \2M|
GDV HLQH PHUNZ*UGLJH $XVVLFKW ]XLVMWHD VFKMH
PDQFKPDO ZLH 6SH]JLHVLVWHQ GHQNHQ IW\WQI®Q3 VYL
A>«@ GDV KHXWLJH KXPDQLVWLVFKH :HRW\WHYL AWWHH
9RUVWHOOXQJHQ ZDUHQ GHU g8 DRMKGIL AKENHHQ WE HLC
YRQ QLFKWPHQVFKOLFKHQ 7LHUHQPIDHFKWH O 0 R D

,Q HLQHP VHKU SDUDGR[HQ B6LQQH KIWQH DO
A+RORFDXVW RQ <RXU 30DWH? .DPSDJQH 3(RYHWFKR
.DPSDJQH QLFKW IXQNWLRQLHUHQ Z+UGHFR&XPHNUN
YHUVWIUNWHQ VLH GLH 9RUVWHOOXFK OAFKW GelUG:
KHUDEVHW]HQ Z*UGH HKHU DOV GBYQ YUHRDUH P BWX
GHU $XIPHUNVDPNHLW XQG GDVV /HXWH LPPHU
GLVNXWLHUHQ $EHU GLH $Q]JDKO GHU /HXWALHGLH
LKUHQ HLJHQHQ 6SH]JLHVLVPXV QD KK MM G L KIBNA Y
QLFKW DQJHJHEHQ :DKUVFKHLQOLFK OLHJHQ LKQH

3(7$ KDW HV DXFK YHUVIXPW GLH )DPKH BH E HEONGN
ZHU KDW GHQ $QVSUXFK DXI| GLH (ULQQHUXIQH GH
YLHOHQ QLFKW M+GLVFKHQ 2SIHU G HKDIEHQVDXD EU X
GHV $XVPD%HV LQ GHP VLH YHUIROJW ZUXMWGHQ

$XIJDEHQ DQJHQRPPHQ AGLH (ULQQHUXBQ:3D|X GLF
EHZDKUHQ XQG AGLH (LQPDOLJNHLW GHYJ HRORF
VFKsW]HQ? 'LH . QVWOHULQ 5XMWX HLEHUPH®@D O
NeQVWOHULVFKHU 5HSUIVHQWDWLRQHQ WMNHN HINVQ F
YHUJOHLFKEDUHU :HLVH GDVV GLH 9HUZHQGXQ
DVVR]LLHUEDUHQ 'DUVWHOOXQJHQ [XU $Q®PSLHOX
+RORFDXVW ]X WXQ KDEHQ YRQ %HWUDSERWHWY
OHWDSKRULN HPSIXQGHQ ZLUG XQG GDBVHVBEBKE
s QVWOHU GDPLW KRIIW ]X YHUPLWWRIQ@MNO HRI W QG
SV\FKRORJLVFKHQ *HZLFKW GHV +RORFDNVYW®IYWU
]XVIW]OLFK GDVV GHU %HWUDFKW H:UL K B IWH@XOWHG
‘HUN GHQ +RORFDXVW GDU"? 'DV HQGHRBIV KKK
PLW GDU]XVWHOOHQ YHUVFKZLQGHW\GIDEHSDDEHU
VDKHQ GLH /HXWH YLHO PHKU +RUBRPNKYW IJMHUWW HC
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,Q XQVHUHQ KHXWLJHQ NXOWXUHOOHQ 6 RGNWIHWWRQ
LVW GLH $XVVWHOOXQJ A+RORFDXVW R Q V<FROOL BIOHD
JHLGV XQG XQHIIHNWLY ]XU +HUYRUKHEXQJ WLHUO

$XFK LVW GLH $XVVWHOOXQJ QLFKW HBDQ]DENY®DREK
+RORFDXVW hEHUOHEHQGHU HLQHP D BIXWIHIHKWW
LVW GDVV PDQ QRFK QLFKW HLQPDO P HHKJUHIH @ DX
HLJHQWOLFK LVW JHJHQeEHUJHVAKHODWL J W H \7H ¥ H
DEHU QLFKW DXI GLH *EHUI*WWHUWHQ VM RIY VGHI\D }
IDQGZLUWVFKDIWVEHWULHEHQ JHVFKOXNRK\RIQOWY RB
IDKUXQJVPLWWHOQ JHKDOWHQ ZHUGE B L ®HE HRQWH I
LQQHUHQ *HVFKZ+*UHQ XQG VLQG NUDQN WIRW WGV
EHNRPPHQ $EHU GLHVH 7LHUH GLH Q@HQ:/ HEHDW I
]XPHLVW IHWW ZHQQ VLH JHVFKODFK\@HWHRMHWIGRH
%HELOGHUXQJ XP %HVXFKHU ]X ORFNM\QU HPEHUGHN
HLQHQ OHQVFKHQ VR VHKU VFKRFNLHEWQJ&DVWVH
QRUPDOH DOOWIJOLFKH .RQVWDQ] XQXQJBQWLFK\
VFKRFNLHUHQGHU DOV HLQ]JHOQH 9L OKELHIU DHF[KV B H €
$OWHUQDWLYH DQ )RWRJUDILHQ JHVXQG DXV\
JHIJHQ*EHUJHVHW]W ZHUGHQ NDQOQ

(LQ OHW]WHV 3UREOHP EHL GHU .DPISDGEH BHRWVWWH K
1DFK -DKUHQ HPS|UHQGHU gIlIHQW O LIFOKNKHELZW Y & I
2UJDQLVDWLRQ PHKU )UHHPDQ 6LH DB QH® QI
JILJHQ JHLJHQ GLHQVWDJV QDFNWH 3UWRWERHIQW
QDFNWH JUDXHQ DXI GHP *ULOO XQ@ LRPOIN Q/mRRXK IL
EHDUEHLWHWH XQG YHUDQWZRUWXQJVE HKAWN@/H
*HQR]JLGV LQ GHU ZHVWOLFKHQ *HVEKYRMKINDH DFH R ¢
JOHLFKHUPD%HQ VHW]W LKU 5XI VLH DX%HUVW
QRUGDPHULNDQLVFKHQ B8UHLQZRKQHU XQG GLF
JRWRYHUJOHLFKHQ XQG =LWDWHQ S URIRLXOLHUW B
GHQHQ 7LHUH YLHOOHLFKW DEHU YKDEBBLFKW P
%UHH]H +DUSHU KHUYRUKHEW AHPSILQGHHQFK@
JXPHLVW GDULQ YHUVDJHQ HLQHQ KLVWERIR WHEKHQ
EHVWLPPWH %LOGHU YHUZHQGHQ GLHHPWBW YL QMK
PRWLYLHUWHU *HZDOW JHJHQ EHV VORI Y BADWL WL
A, QWURGXFWLRQ3 [LY (V LVW VFKZLHXVYS WLAK Bl
RGHU VLH VLFK DQ]JXK|UHQ XQG GLH =XK|UHKUVFKD
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DQVFKDXHQ ZHU VROFKH 9HUJOH L F K \D\QW WHHLGDO WX
VR ZHUGHQ ZHQQ HLQH *EHUZLHJIHRYG ZHIHQIE ZUHLY
%HZHJIJXQJ AUDVVLILILHUWH OHQVFKHGQZVDEYKHD-OM
%HWUDFKWHU HKHU HPS|UW VHLQ DOV RRQ GDWRG F
DXVJHKHQ GDVV HV 3(7$ VFKOLFKW@ZWH HIDIDV ZIOH)
GHQNHQ Z*UGHQ ZHQQ VROFKH OHQVFK HI® &WHQEH

'HU 0DQQ GHU PLU JXULHI GDVV VFKZD UYB LOHHIGNORK
DXFK GDV ZLGHU ZDV HLQ DQGHUHU 0D.QIE G/HDU W
AOHLQH /HXWH ZDUHQ LQ $PHULND GLBPHWVYV®WHH
JHI*UFKWHWHQ 9HUJOHLFKH EHGHX\WQVYDRQV HAIQH NH (
KLVWRULVFKH 9HUELQGXQJ ]X HLQHU 9HUJDQJHQK
VLH DXVVSUHFKHQ :HQQ AQLFKWZ V%DV W DARVIHIQ T
UDVVLVFK AS8QJHNHQQ]JHLFKQHWHU? VRQG KH. 19 HLLIFX
PHKU EHGURKOLFK VRQGHUQ OHJLWHP(YIDPX WUKIQUHA
QRUGDPHULNDQLVFKHU S8UHLQZRKQHU XQG®WHUHU
GDQQ LQVWUXPHQWDOLVLHUHQ VLH Q\QUDNLHYPKIO Hi
VROFKH .XOWXUHQ DOOHLQ DXI GIFK FDPQNVFK H XUl
U MHGHQ %HREDFKWHU GDVV 3(7$ NHLQHQWHU
7UDGLWLRQHQ LQGLJHQHU $PHULNDQHU XQG $II
O|]JOLFKNHLWHQ GHU $QDORJLHVHW]XQJ HQUHU 8
ZHL%H $NWLYLVWHQ GLH 7KHPDWLN DQGH%HQ 8Q\
GDQQ PsVVHQ VLH VLFK XQWHU 8PVWIQGMWH QGHQ
9RUZXU|I GHV 0DQJHOV DQ 6HQVLELOHWIQLFHKIWOOH

,Q LKUHP 7H[W ABKRXOG 3HRSOH RI &R QHRU 36-XSSARHU |
RI &RORU 7LHUUHFKWH XQWHUVW «W|W ®ED G HRIZUKG
GDVV GLH JHI*UFKWHWHQ 9HUJOH LFXRIUKHUW® U G\DF
GDYRQ DXVJHKHQ GDVV DOOH 8QWHUG UKW XDRNKR
HLQHQ 6FKULWW ZHLWHU LQGHP VEHZHINQIUWQ GL
SQWHUGUsFNXQJV 20\PSLDGH HLQWHOQWWY Q\DLK-P H WE
GDVV GLHVH JHVFKLFKWOLFKHQ )RUPHQ G&H® 8QW]
DPHULNDQLVFKHU S8UHLQZRKQHU XQG GHUXUXBKIQ +
IITUGHUQ VLH GDV ,PDJH GHU 7LHUYHUWHNIG I26H Q JIDG
JVVXH?®* $NWLYLVWHQ GLH LIJQRULHUHQRRHBEBAFKH
IRUWEHVWHKW VR VHKU HU VLFK DXFK XPLRUPDW
YHUJHUUWHQ :HOWELOGHU XQG GKM BMOHDYGVFKDI
+RORFDXVW XQG GHU =HUVW|UXQJ L @G VMHKHE HDX
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KHXWH QRFK 6WDWW GHQ IRUWGDXH U QIBH NLHW
DIURDPHULNDQLVFKH *HPHLQVFKDIWHQ YIEROHHB K
(UZIJXQJ JLHKHQ GHQ .IPSIHQ XQG %HP<KXQJHC
YHUJOHLFKHQGHQ OHWDSKHUQ VR U HUKQUH O QRWOGILLI
=HLW ]XU 9HUI*JXQJ VWHOOHOQ

J,FK VHOEVW OHLWH EHLVSLHOVZHIZ/AKHQQYOQFERH
'RUNVKRS I+U LOQKDIWLHUWH -XJHQ G O VKR RXOP W®RD
SULVRQ SLSHOLQH:® ]X WXQ GLH GLM SQWDGW L WEK
JHKW HV GDUXP ]X YHUKLQGHUQ GDVV -XHdB&GOLF
LP *HIIQJQLVY ODQGHQ 'LHVH -XJHQGH%RPHFE& NRVY
VFKZDU]HQ ODWHLQDPHULNDQLVFKHQ XQG QF
*HPHLQVFKDIWHQ $XFK ELQ LFK 0L\R QOIRGWHKHJ 51D
RI ODULMXDQD /DZV 1250/ OLQQHWRMWDN LDHGOIGS 8l
LQ XQIDLUHU :HLVH DXl MXQJH VFKZDU]H 0IQQ
*EHUSURSRUWLRQDO KIXILJ LQKDIWLHUW PHWGHQ
hEHUOHEHQGHQ VH[XHOOHU XQG KIXWD XRXHQHKEB
GDKHU MHW]W JXVIW]OLFK QRFK HIHQ- KK/WHFBIPI B HU
>RSIHURULHQWLHUWH -XVWL]@ ZDKU GDV XQ!
BH[XDOVWUDIWIWHU XQWHUVWW]W X PFUB e LG
1XU VROFK HLQH HKUHQDPWOLFKH 7 WLRMHH® NEMHQ
7LHUYHUWHLGLJHUQ GDEHL KHO MU & BI{PANX DK HIL F
GHQ 1LFKWPHQVFKHQ EHJLQQW XQG GRUWBDKNEW Ql
PLW DQGHUHQ XQWHUGU*FNWHQ *UXSSHG@LWREYHQ
RE XQV GDV QXQ EHZXVVW LVW RGHW REG K WD W DN
DQGHUHU +HUUVFKDIWVIRUPHQ YHUNQ+SIW LVW

$XFK ZHQQ 3(7$V .DPSDJQH YRUEHL LVW GRHVLQ¢
OHWDSKHUQ GRFK LPPHUQRFK JHJHQHUMILJI XK
A*HQR]LG 35KHWRULN UHJHOPI%LJ VRZRKIDXER DD
.RPPHQWDUHQ YRQ $NWLYLVWHQ DQ XQGJWHUHRU
KDW PLFK DXFK GD]X JHEUDFKW ]X «E8NGHMHLHF®H .
HLJHQWOLFK VLQG VHLQ VROOWHQ 3 (R B0 EDRIDIIPU
DXIJHZIUPW XP HKOHU GLH LQ GHU 9HUJRQJHQK
VRQGHUQ XP HLQH YHUDQWZRUWXQJVYRQGHDYXHKQ\
ZDV PLFK VHOEVW EHWULIIW ]X XQWHBEYXWeVEHQGL
JHI*UFKWHWHQ 9HUJOHLFKH LQ GHU 9HUMHR@HHQK
JHKDQGKDEW
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1DFK HLQHU 3UIVHQWDWLRQ GLH LFKPXY MHLKQH® \
WUDW HLQ MXQJHU 0DQQ DQ PLFK KHUDQVHXP ]X
ODVVHQWLHUKDOWXQJHQ |X VFKOLHM®HQV EIQEHPX M
leU GLH :LUWVFKDIW ZLFKWLJ VHL XQA YGDUOL BX K
Z*UGHQ ZHQQ PDQ VLH DEVFKDIIHO EFH JHY/NDG MW K HA \
GLH $EVFKDIIXQJ GHU 6NODYHUHL X BPPHQED HE R
ZeUGH ZHQQ PDQ B6NODYHQ *OHLFKEHUHERKWLJX
DUJXPHQWLHUWH GDVV ILQDQ]LHO®W H.JHRMWN NHD BN
%HVLW] YRQ DUEHLWHQGHQ .|USHUQ LVW DRPPHU

SQWHUGU*FNWHQ JHK|UVW RGHU LKUHWD BEH\DXIOMLHR
$UEHLW *EHU GLH 9HUVRUJXQJVNRVWHQDKLQBRD H®
9RUWHLOH DEHU GDV LVW NHLQH PRHDBL VHAKHGHH
7LHUYHU]JHKU GLHQHQGH ,QGXVWULHE HOBWX QX ¥ REE
JUSHUQ ZREHL HLQH *UXSSH YRQDQGIHWBIK EHEN % it
8QG LFK I+JWH KLQ]X AGLHV LVW &N @D GHDUQHL X Q@G
GX 6NODYHUHL 3 (LQLJHQ S$NWLYLVWHQ QRIDIO G/L H\
YRUNRPPHQ DEHU LFK IX%HUWH LKQ JHJHQ<EHU

KDXSWVIFKOLFK GHVKDOE EHVXFKWH ZHIiDDV VHL
HPSIRKOHQ KDWWH (U ZDU «EHU PHLQHQ WRP BHQW
'UXFN QRFK LQGHP LFK IUDJWH RD WW )DQLELKNWD +JC
WLHUOLFKH .JUSHU DOV NIXIOLFKH XQG YWURPWEL
GLHVHU 5HDOLWIW ]X ,FK VFKOXVWRQ®OHGYW NLHQ
6NODYHUHL VHLQ"3 ,FK ZDU PLU VLFKHW UGDWMIEE \I
HU WDW HV QLFKW VRQGHUQ HWWZRUK HLIUD KK X
VDJH HLQIDFK QLFKWY PHKU 3 (LQ HQWRPYXREK LHONO!
ZDV DEHU HLQH 5HDNWLRQ ZDU GLH EDOWHGXUF
*HOHJHQKHLW DEJHO|VW ZXUGH OHLQ BN YKIONMIVPK \
‘DKUQHKPXQJ I*KOHQGHU /HEHZHVHQ ]X I|ORHUQ
PLWWHOV VHQVDWLRQDOLVWLVFKHU $QVFKXOGLJX

'Q LKUHP &BXFKHWWPOIUW -RDQ 'XQD\HU GDV\
QLFKWPHQVFKOLFKHU 7LHUH ADOV ZH®L7ZRGA YREK)
OHQVFKHQ ]X EHKDQGHOQ VSH]LHVLVWLY PKRSIOMMH
XQV QLFKW HLQELOGHQ GDVV VLH EBM HRWL¥KFK:
LKUHU 8QWHUVXFKXQJ LPPHU ZLHGHU LOG} GOITHPF
*HQR]JLG XQG JHUUW GDGXUFK DXFK ZLHGIHWG KDYV
3UREOHP KHUYRU GDVV ZHQQ A>«@ GLUW]HBRY WHRIM
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3URGXNWHQ DXV ODVVHQWLHUKDOWXQJHROW B KHQF |
*HQR]LG GDUVWHOOHQ >«@ GDQQ PV VWHDW>BLH

VHLQ HLQH VWUDIUHFKWOLFKH 9HRURBEUXQQJIX QG
.ULHJVYHUEUHFKHUWULEXQDOH l+U MHGWM B VMLDE U
GHP 9RUJDQJ LQ %H]LHKXQJ VWHKW 3 XX UHDW REH G
GLH PHLVWHQ DQGHUHQ 7LHUYHUWHLGLNW DNEEX
ZDUXP ZLU VROFKH JHVFKLFKWVEHOBKWQH®BHUQC
VROOWHQ 7LHUYHUWHLGLJHU KDEHRQDENROKY \G
ZLFKWLJ ]X QHKPHQ ZLH GDV /HLGHQ YROGKOHQVI
DNJHSWLHUHQ GDVV HV ZLFKWLXDG ISIDQWUZE HVKRLQ
DQGHUHV 6HW NXOWXUHOOHU $QQDKPHIN KNQGGHORI
$EROLWLRQLVWHQ LP $PHULND GHV QHXQ]JHKQWHQ

BNODYHUHL XQG (WKQRJHQWULVPXV VNEG GHYOO
OHQVFKVHLQV VR VHKU ZLU DXFK ZLQ// H®E HAL HG IXH
BNODYHUHL XQG GHU *HQR]LG EHW UHIVW GLLPK R HR G
KDW ELVODQJ QRFK NHLQH $XINOIUXQ JNSHU LRGIH H
%LQIU DXIJHO|VW ZRUGHQ ZIUH 7DWVIFKOLFK VLQ
GHU *HVFKLFKWH IDVW DOOHU .XOWXUHWQLQGLH
QDFKJHZLHVHQ 8QG VHOEVW KHXWHOLHKW GHGH.I
ZHLWHU LP 1DPHQ VR]LDOHU *HUHFKWLINNOW :H
*HUHFKWHQ JHZRQQHQ ZLUG KDEHQ GLHFKNHBK HL
*UXSSHQ HLQH &KDQFH DXI| HLQ |UHEH GWDLFX H\D Q LM
)DOOH GHU 7LHUH QLFKW EHKDXSWHQ@VFKBUFK®P
*HVHOOVFKDIW PLW HLQEH]RJHQ ZHUGHQEBW DWQ\G 8
OHQVFKHQ XP DQ *DEHO XQG OHVVHU |X N@P®PHQ X
JHEHQ QLFKWPHQVFKOLFKHU 7LHUH HLQ]XVFKDOWF

‘LH LFK REHQ EHVFKULHEHQ KDEH DBIQQ\ZFKIBQJ Y EGI
VREDOG VLFK GHU 6FKDOO XQG 5DXFEHGHUW LDITRGD
OHQVFKHQ GRFK DOOH HLQH 6SHJLHV :LUOIN{GAHQ
XQVHUHU 6SH]LHV IRUWSIODQ]HQ Z1D @ XNOHLKEHKQZP H
XQG ZLU N|QQHQ JHJHQVHLWLJ XQVHUH 6SUDFKHQ
ZLH GHU 6SH]LHVLVPXV VLFK LQ M HZHLI®OWHIDL QFIVD)
PDQLIHVWLHUW YRQ =XOXV GLH 6W LG#GH R D M DVRIHILIX
GLH +XQGH ZHJHQ LKUHV )OHLVFKHV WRWMNOKO
+DKQHQNDPS|I DPHULNDQLVFKHQ +XQGHNIPSIHQ X
JRRG 'XUFK GLH JDQ]JH *HVFKLFKWH KLQGXUFK VLG

(@]}
—_—
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DXFK 8QWHUGUsFNWH VSH]JLHVLVWLVFKW HZHYH Q
[INTHQWOLFK PHGLDOH 'LVNXVVLRQVIOIFKH YRBYRU
3(7%$ *EHUKDXSW GLH &KDQFH HLQHU EOHLEHQGHOQ

,FK KRIIH GDVV GHU %HJULII A6SHJLHVLVPXVY GH
JHOIXILJ VHLQ ZLUG ZLH A5DVVLVPXVSHG XQ@® AGH]L
9HUVNODYXQJ LVW IDOVFK ORUG LVW IDOVEFK
/IHEHZHVHQ ]X YHUXUVDFKHQ LVW DEK®KMR &\DREKH G F
DXFK DOOH 1LFKWPHQVFKHQ HLQ 5HEKWLW XOME F
DOQGHUH IXQGDPHQWDOH 5HFKWH '"LH560H®&WHKHQ
QXU DXV HLQHP *UXQG XQG GHU *UXQG ODXWHW

/LHUYHUWHLGLJHU PVVHQ GLH PHQV REKVIKKKIH KBl K
7LHUHQ NLSSHQ 'RFK EHYRU ZLU GD]X GLH JHI-!
VROOWHQ ZLU «EHU :HJH QDFKGHQNHQ IZLGH¥YLU |
6SH]JLHVLVPXV YHUWUDXW PDFKHQ N|QQHQ E:WNIGWHL
%HY|ONHUXQJVVFKLFKW YHUVWDQGHQ FFROWIWRGH
JHEDKQW GLH ]JZLVFKHQ GHP %LOG GHV DXVJHI
DEJHPHUJHOWHQ . XK HUVFKHLQW

SNWLYLVWHQ PeVVHQ GLH %HVRQGHUK HHMW HH U
UHIOHNWLHUHQ VWDWW GDV :RUG A7QHIW: LC
S8QWHUGU*FNXQJVIRUPHQ HLQ]XI*JHQ ZRGXUFK DO
XQG LQWHOOHNWXHOO XQGLIIHUHQ]JLHGWH® GHHL
(LQI+KUXQJ ]X OLNKRGOD® B NXIQRFIFVMDWHHUW 3DXO $
$EOHKQXQJ GHV 5HYROXWLRQIUV GLH @ QWR KW H]!
'DQGHO YRQ GHU VWXIHQZHLVHQ (Q V4B G MWXIXR ARG
DEKIQJW:3 XQG HU JLWLHUW %DNXQLQV :BUQXQJ
YRUJHIHUWLIJWHY 6\WWHP NHLQ %XFK :GDW MHPD\G
>SNDQQ@T% YL %DNXQLQV %HIUHLXQJVYLVAHREY VF
9HUJDQJHQKHLW HLQ

,Q M*QJHUHU =HLW KDW GUHHHEXW\R W KD 6HZR IRMEG G B
5HSUHVVLRQ XQG GHU 6WLJPDWLVLKNWHY GRQFRLE
86 DPHULNDQLVFKH 5HJLHUXQJ DXV HL QD\WB 6 UJXIVE
AS5RWH $QJVW3 GHU 9HUHLQLJW H Q VERVDBKAHQNMD HBUH
$VVR]JLDWLRQ GRFK LQ HLQHP 6LQQH YHUGODNLFKE
(LQI*JHQ LQ GHQ KLVWRULVFKHQ .RQWH[W XQG GD\
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6WDDW DXVJHKHQGHQ 5HSUHVVLRQHQ NDOQL®IMLHO
GDULQ DXFK GLH *HIDKU GHV 9HUVXFKV JHJHOQ
JHVFKLFKWOLFKH YRUP ]X SUHVVHQGH I& L9HH \$ GDBEHRUNL
EHIJLQQW (V JLEW NHLQH =ZDQJVOHXIEGHOQH LW FK QR

3RWWHU IsKUW DXFK ZLFKWLJH 7 H{ Q¥ VRWUH/O DHHGE
A, +DYH D 'UHDP3 XQG DXV A/HWW® UXIQ® P/ PK® LL bl P54 \Q
LQJV JHZDQGWH B5KHWRULN LQ *HGDQNHQ XC
7LHUEHIUHLXQJVEHZHJIXQJ HLJHQ VLQG PIHQ HLQ
EHWRQHQ GLH $VSHNWH GHU PHQVFKODREHQ 10 W:
JHGHLKHQ *OHLFKJsOWLJNHLW $SDWKLH.LQQRUDGQ
'RUWH QLFKW HLQ XP VFKZDU]H OHQVFKH®KH@W GH
VRQGHUQ XP GLH PHQVFKOLFKHQ $WWUIQB/MWHHQHI
'LHV LVW HLQ SURGXNWLYHU (LQVPKHQY RWDXQH/ EOIHA
DXFK 6SLHJHOV XQG 3DWWHUVRQV 8SQWHUNGFERYJ
XQ]XVDPPHQKIQJHQGH =LWDWH XQG *HJHQNEHUV
EHZHUNVWHOOLJHQ N|QQHQ * HLQH H[MUKDVULGH U
9HUJDQJHQKHLW

'LH EOHLEHQGHQ %RWVFKDIWHQ YRQ
7H[WHQ

7KHUHDGHG &RPEHWIDMYRWQ VLFK LQ HUVWHU /LQLH |
BNODYHQKDQGHO LQ GHQ 9HUHLQLDW B X P 6BWD/OHVQHE
hEHUEOLFN *EHU GLH 6NODYHUHL DQJHDBMHIHVOXPR
XQG GDU*EHU KLQDXV 'HP %XFK IHKOWVBOHKHU

%OLFNSXQNW GHU EHVVHU KIWWH EWWRIQH A 5K [FKY
DQGHUH .JUSHU ]X EHVLW]HQ LQ G H&NOHDQY\HRKKLH E W
QLFKW HUVW LP (XURSD XQG $PHULND GHV DXHAE]H]
QLFKW GLH 6FKDQGH GHU 9HUHLQLJWB® %W DO®MHH
6NODYHQKDQGHO EHWHLOLJW ZDU $IWRBUGHPVW R
$QQDKPH GDVV GLH GXQNOH 3LJPHQWLHHQ YL W HQ
GHU KHOOKIXWLJHQ (XURSIHU >LP 6SIWPLWRKHODO
QLFKW JDQ] IDOVFK VR GRFK VWDUN *HWB K LKW
QLFKW B6WDWWGHVVHQ IIQJW VLH EHIH GIHNUDMXDUR S|
GHU :HLVKHN'UHWWHG &BRRER KLXRQHU LQ GLH )DOO]
YRU GHU $QNXQIW GHU FKULVWOLFKHQ LHWRE® UH
ZRGXUFK VWLOOVFKZHLJHQG DEJH O HLAVHW WZ HEUHR
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OHQVFKKHLW LQ +DUPRQLH JHOHEW KIWWHQ XQG (
GHQ (XUR $PHULNDQHUQ DXVJHEHXWHW ZXQE HY
VROOWH GLH $XIJDEH GHU $NWLYQVWOQDKPHIQQ GRH
DOW VLQG ZLH GLH OHQVFKKH LW § HOEW J KRG KB ILL!
*UHQ]HQ NHQQHQ XP]XVWeUJHQ

$EHU GHQQRFK VLQG 6SLHJHOV 9HUJ® HGBKWLH I GHN
WH[WOLFKH 8QWHUVW+:W]XQJ KDW XP GLHQ®WRJ
6NODYHQ ODVNHOQ GLH GHU JHZDOWVDPHQ
+XQGHKDOVEIQGHUQ XQG B6NODYHQKDOVEIQGHUQ
LQILJLHUWHQ 6FKLPSDQVHQ XQG HLQNMBIXSIHU GXHU
HUNOIUHQ ,PDJLQLVWLVFKH ORPHQWH ZAGD&IVHE B\
PLW GHU 6NODYHUHL LP =XVDPPHQ@KDYF K WO KRIG\G &
JHLG YRQ 7LHUHQ GLH LQ GHU O0DVFKLQHHZD GWU
YHUO|UHQ VLQG IKQHOW:® BSLHJHO 6SLHJHO
DQJHZHQGHW ZHUGHQ XP QLFKWP H@ \KRXK® LDF H. K7W |
IJUHLHQ %HZHJXQJ |X KLQGHUQ DXFK DXI| OHQVFKFE
3DUDOOHOHQ HQGHQ QLFKWPDO DQ GLHVHU 6WHOC

%HLGH OHQVFKHQ XQG 7LHUH WHLOHQ GILH )IKLJ
LKUHU %HZHJIXQJVIUHLKHLW ]X OHLGHKHL W QX\H C
VLH HUIDKUHQ 6FKPHU] EHLP 9HUOXMM VL @ H Y GrHR ¢
*UXSSHQ OHLGHQ RGHU KDEHQ JHOLWKMHQ@HDWIJU
]XU $QJVW YRU GHP *HMDJWVHLQ GHRQHFIX@WZH
8QG EHLGH VRZRKO GLH 6FKZDU]HQ IXQWRZWHSHP
DXFK GLH 7LHUH ZXUGHQ LQ HLQHQ =XWKWDQG WF
2KQPDFKW JHWULHEHQ >«@ :REHL GDQVWHWMDHUHU
HIWUHPVWHQ )RUP KHXWH QRFK ZHLWHUJHKW

‘HQQ LFK DQ PHLQHQ JHVFKHLWHUWHQ JHIsUFKW
BWXGHQWHQ EHL PHLQHP 9RUWUDJ GHGNHJIHGQV
SDUDSKUDVLHUW ZHLO GDV GLH Q@ RPWKRKID | WF KV
QLHPDQGHQ DQVFKXOGLJHQ ,FK KIW VWHGGEHNPYMFG HH
OHLKHQ N|QQHQ XP GDPLW EHL LKP QDLQGHHUNQV
9HUELQGXQJ VWHKHQGHQ 8QWHUGU*FNXQJVIRUP!
%HXUWHLOXQJ YRQ 6SLHJHOV % XFK IDVAWZGEH@V BEC
OLVVEUDXFK YRQ ODFKW ZR DXFK LPPHU HW HUVF
EHWULIIW HUNHQQHQ GHPDVNLHUHCHYXB @ RMYKKD
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ZHLWHU]JXJHEHQ LVW VLQQYROOBYHDBWNV BHIP D DREUHW
J)DVFKLVWHQ ]X EH]HLFKQKHK 'UIHHD GHHINGWE& RS DAUHHK B Y
LVW GLH +LQWHUIUDJXQJ YRQ 8QWHUGUFNXQJ

/IHVHUVFKDIW OHLFKWHU YHUVWIQGOLFKHUBDRH:HL
LOGXQRJ YRQ =XVDPPHQVFKO+VVHQ PLW GHQ D.
%YHZHJXQJHQ VRILDOHU *HUHFKWLJNHLW JH|IIQHW

‘LH EHUHLWY JHVDJW PXVV VR HLQH-%H 0 GLOIJEXCRY
S5KHWRULN KLQDXVJHKHQ ,Q A&KDOOHQJILQJ :KLW
ORYHPHQW?® >A(LQH NULWLVFKH +LQWHUIUDJXQ
7LHUYHUWHLGLIJXQJVEHZHJIXQJ®@ VSULFKW $QWKR
 QWHUVHNWLRQDOLWIW PLW HLQHU %® \PLLW L@HPH
(QJDJHPHQW LQ GHU NULWLVFKHQ +LQWHWIWLRIXQ
7KHRULH XQG 3UD[LV® DOV HLQH HIQHN®QGE HH YR UHPK
GDEHL A>«@ VR VHKU XP GDV 9HJDQVHLQGEHH XP
JHJLHOWHQ %HP«KXQJHQ VLFK JHIJHQ DOOHMHIRUPHC
HLQVFKOLH%OLFK GHP 5DVVLVPXV >«@ GHQ(WHIIQJ
EHWRQW [XGHP GDVV GLHVH ,QW HUG/HIQ W RRQ@INH. \I
=ZLVFKHQVWRSS ]XP *EHUJHRUGQHWHQ 7KHPD GH!
XQVHU VLFK DX%HUKDOE GHV 5DKPHQ\WGH @ L7RKW L
LOVWUXPHQWDOLVLHUW ZHUGHQ XP GD®QW. FKKH XH
EHLVSLHOVZHLVH PLW GHQ MXQJHQ VBKZDLQBQLYI Q
DUEHLWH GDQQ WUHWHQ JHZLVV BHEL WXDWWL REKH © F
,GHQWLWIW DOV YHJDQH 7LHUUHFKW VO® WL YL VEMHLLQ
XQVHUH /LHEOLQJVVSHLVHQ VSUHFKHX YQHGQHWK)
GDI-U GDVV VLH GLH WLHULVFKHQDXBKOJKDOEH QG
*HIIQJQLVPDXHUQ HUZDUWHQ ,P *HVHEWHDRO XX V
LKUH +RIIQXQJ GDVV PDQ LKQHQ EDOG GLH *HO
*HIIQJQLV UDXV]XNRPPHQ XQG VLH GDV AB6WHDN
3DUPHVDQY HVVHQ N|QQHQ GDVV LK UMHWXWWGER FEK
ZHQQ LFK DQ GHU 5HLKH ELQ *EHU @HGRE Q L\HEKZL QE
LFK YRQ GHQ 9RUJ*JHQ HLQHU YHJDQH® -¥H]DKIQ®E
JHHGEDFN O|VW JLHPOLFK RIW )DIMJIA X @& \A LYW HA 2\
NHLQH 7LHUH ]X HVVHQ"3 ,FK NULHYW DI¥KKV 5FHDRQV
PXVVW 7LHUH ZLUNOLFK VHKU OLHEHHUY KB GHALFXQZ
EHVVHUHVY (VVHQ ]X HVVHQ 3 1LFKW VHOWRIQHIGKUH
*EHU 7KHPHQ ZLH /HEHQVPLWWHOJHUH KW UJNHQ WQ
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$QVWR% HUIDKUHQ GDU<EHU QDFK]XGHQNHQ ZC
*EHUPI%LJ YLHOH $ONRKROJHVFKIIWH XQWOLQGH I
XQG *HPHLQVFKDIWVJIUWHQ

JFK JODXEH VRPLW GDVV $NWLYLVWH® IWX\Q DJXO
*EHUGHQNHQ ZLH LKU DNWLYLVWLVFKHU +DXSWI
+HUUVFKDIW XQG $XVEHXWXQJ JHVW W& QL X
JLHKHQ VROOWHQ HKUHQDPWOLFKH =HXQIBK¥FW G
DX%HUKDOE GHU S5HLFKZHLWH GHV HOQJHIIH) GAHU
7LHUYHUWHLGLJHULQ LQ PLU KRIIW GDVV ZHQQ G|
]X GHQ 1LFKWPHQVFKHQ HUNHQQHQ GLH &KDQFHQ
GHU 6SH]JLHVLVPXV HUNDQQW XQG VXEYHUWLHUW 2

7UDQV 6SH]JLHV $QDORJLHQ VLQG NHLOQ URKMH Y\RHRG
9HUJOHLFKH N|QQHQ LQ DXVJHZIKOWHQHDMKW L YLIQVV
GHQHQ I+U GLH KLVWRULVFKH 3HUVSHNWLEHUXQ
JHQ+JHQG =HLW YHUI«JW ZLUG (LQH %HJRLIBK QD M
HLQH QLFKWDNWLYLVWLVFKH )UHXEEDRS {R P LIL V Pk
JUDXHQ XQG 7LHUHQ GAKH&TH[RDO 3R®MPLMVFLYQ RI OH
9HJHWDULDQ & Wl MWH WBIQXHOHLRUBROLWLN GMFKOHLYV
YHJHWDULVFKH NULWLVFKH 7KHRULH®@ DXIJHLJW L
$OV LFK VLH IUDJWH RE VLH GDVH%GBY SHIGIQ \WHQ
‘LU ODFKWHQ .HLQHU YRQ XQV ZDU QHHG Ul HEKW® X
XQWHUVXFKW GDV VLH QRFK JDU QLBKFWPIHDKWH%
SNWLYLVPXV OHQVFKHQ GD]X ]X EHZHIHMQVDEK
HUVFKOLH%HQ XP QHXH NRJQLWLYH $NMVO®HLD WD R
GDEHL HLQH JHZLVVH *UHQ]H LQVEH%RQBEMURF
7UDJLVFKHQ OLHEHU DEZHQGHOQ

3IDWWHWWRQDO AURKEO®IGHNDN HLQH IKQOLFKH *HVFF
DEHU HLQH KROLVWLVFKHUH 6LFKW DASILBLHOOHD
DUJXPHQWLHUW GDVV GLH $XVEHXW>QQGE 6DHP @ HWU
DQILQJHQ 310DQ]JHQ XQG 7LHUH ]X GRPHVWL]LHUHC
1DUUDWLY OIVVW GLH WUDQVNXOWXVUHBOMNH QLQIHIG
ZRGXUFK NODU ZLUG GDVV 6SH]LHVLVBYLWH 213 OHEW \
NRORQLDOHU ([SDQVLRQ ZXUGHQ :LH 6SLHJHO
,QGXVWULDOLVLHUXQJ ZHVHQWOLFK YWD g @ KIDGW «
NODJW 3DWWHUVRQ GHQ DQWLVHPLWLVYBKHEG XRWR
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GHU THFKQRORJLH DQ GLH ]ZDU HLJH QMO LE K UGWIUF
GLH '"HXWVFKHQ DEHU VSIWHU ]XU (UPRUGXQWU GHU
YHUJOHLFKW GLH JOHLFKHQ OHWKRGHQ PLW C
QLFKWPHQVFKOLFKH 7LHUH W|WHW XQG EHPHUNW

(LQ ELWWHU LURQLVFKHV OHUNPDO GHU 7]
.RQJHQWUDWLRQVODJHU@ LKU 9HUVX®WD O WNHD@
8QG PLW AKXPDQ3 PHLQHQ GLHVH (LODWH®WXQ.
HITLJLHQWHU XQG I+U GLH O|UGHU PLW ZHQLJHU 6
'DKUKHLW LVW GDVV VLH QDW-+UOLBKN QLIFK® Z
AKXPDQ3 |X VHLQ :IUHQ VLH HV JHZHNIBQ HRIWHN F
*EHUKDXSW QLFKW VWDWWJIHIXQGHQ

3DWWHUVRQV %RWVFKDIW LVW GDVV PDQ QLFKk
7LHUYHUWHLGLJHU VWLPPHQ GHP ]X J>HQIGHWR/ ZXW
YRQ PHKU OHQVFKHQ YHUVWDQGHQ ZLUGLWRYRROO
5DVVLVPXV XQG (WKQRJHQWULVP XV VAIWZ IR HQNB RO IC
SQWHUGU*FNXQJ QLFKW VFKPIOHUQ LQGHKMWLU
UHGX]LHUHQ (LQH .ULWLN DQ 3DWWHUVRW®DV LEQD Q C
EHLVSLHOVZHLVH KIXILJ GLH P DAKH @ DEULEMH IHAIMH \
' PPLIJUDQWHQ XQG LQ $UPXW OHEHQGH OHOQWHFIQHQ
HLQH $UEHLWVXPJHEXQJ PLW GHU AK|FKVWHOQ
1RUGDPHULND?®* ABODXJKWHUKRXVHV:® PE)BDI®OH C
NHLQH VR KRKH YOXNWXDWLRQVUDWHR O/GKBHH GD
+LOWHUYV :LOOLQJ ([HFXWLRQHUV 2UGH-QDML QH U
ZHLWHUI*KUHQGH 'LVNXVVLRQ GLHVHV 7KHPDYV

‘LH 6SLHJHO VR YHUJOHLFKW XQG NRQWWVDVGLHU
WLHUOLFKHV /HLG (EHQIDOOV ZIQH S LHHUMIOU DHOQLNG
DXI]X]HLJHQ GLH HLQH 7UDJ|GLH XQIBKISQIE HEW W M
%XFK VDIJW A>YHUPLWWHOW®@ 3DWWHRUWRIW )RRV
‘HVWHQ HLQH *HVHOOVFKDIW ELOGHQ(OGRH DOQG*}
+HUUVFKDIW JUsQGHW PLW GHU )RUBKDHLQHWNKH
7UDXPDV GDV XQV DOOH DXI| GHU OLN UWRK X Z&EH U
]X GHQ 8QWHUGU+FNHUQ GHQ 8S8QWHUGURAFNWEQ |
-XVWLFH?3 +DUSHU ULFKWHW VLFHUD®HGE KH UDXIW
NJQQHQ GLH +LHUDUFKLH GHV /HLGV DXVUOHREKHQ
SQWHUGU*FNXQJ EHU*FNVLFKWLJHQ VRQGHUQ DXI
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GLUHNWH 9HUDQWZRUWXQJ I+U GLKF&Q®HK) VE KQHRK
JOHLFKJ*OWLJ LVW +DUSHU EHWRQW ®XK\ HWDD @\
DXFK 8QWHUGU+«FNWHU VHLQ NDQQ 'DGXUFK ZLU
7ZIWHUYHUKIOWQLVVHV DXIJHO|VWIXQIGD G GH\ H YW
9RUVWHOOXQJHQ GDU*EHU ]X HUZHRXWHAL® K VL HY R D
6NODYHUHL GHP ODVVDNHU LQGLJHQHU 9|ONHU
.RQJHQWUDWLRQVODJHU ELV KLQ ]X GHQ BXEWLOLYV

OLW GLHVHU 9HUIQGHUXQJ LP %OLFN NPRLDEHFK
PLOGHUQ ZREHL IUXVWULHUWH $NWLYDOWMHQ J& VWV
AGDV 3URMHNW IUHLKHLWOLFKHU §&MWHRHKU/QHG HQ QHRQ 1\
PLW VLFK EULQJW VR ZLH ZLU NRQWLIQNUHAH DWFKJ
VR OHUQHQ ZLU DXFK DQ]XHUNHOQQHGS LEIDAW GLHX W
DOV VHOEVWYHUVWIQGOLFK QDWeUG®KERKX\QA FX W
VRILDO NRQVWUXLHUW VLQG:® +DUWKLVLHUEHMBWX®®
DQDORJLVLHUHQ XQG EHODGHQH %HJULIIH R
XPKHU]JXVFKZLQJHQ EHWUHIIHQ GLH DQUMNQIQGVV
3DWWHUVRQV %«FKHUQ ZIKUHQGGH V¥ IHGEBVPH Q'
% |V H

'LH +LHUDUFKLH GHV /HLGV NDQQ EGHIQQ ZHH@® Q KAJHH
A6SH]JLHVLVPXV?® EHVVHU YHUVWD Q/GK®E @ L U8 Q VDML
'"\QDPLN VROOWHQ GLH JHI*UFKWHWHQ 9KUNB®E WF
ZHUGHQ PLW HLQHP )RNXV OQLFKW RKK DX GILLH
PHQVFKOLFKH 5HDNWLRQ RGHU 1LFKW S5MONWLRQ
DUJXPHQWLHUW 6SLHJHO QLFKW GDVW¥KWHQAZXNW
AHUKHEHQY >VROOWHQ@ RGHU ZLU X®© VZNWB GEDAW
=XJHVWIQGQLY PDFKHQ ]XHLQDQGHQ MPSGARBK @ XQ
3DWWHUVRQ YHUZHQGHQ VWDWWGOHVEHQ GHMH UIRI G
]X KHOIHQ GLH HLJHQH )IKLIJNHLW ]XU .RQIUR:
ZDKU]XQHKPHQ 'HQQ ZLU ZLVVHQ GDMWGLR NHDWH
ZLU 3RVLWLYHV YRUVFKODJHQ VWDWWJBQOHLQH Z

ILWHUDWXUYHU]JHLFKQLV

$QWL 'HIDPDWLRQ /HDJXH 3$ERXW WHGED $SRIWW LHIDF
'HIDPDWLRQ /HDJXH 'HE $XJ
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$+RORFDXVW ,PDJHU\ DQG $QLPDO 5LIJKWV ~ $X

$YULFK 3DXO ,REBUBGEFWKRQ6MWFWBHO %DNXQLQ
OLQHROD 1< 'RYHU 3ULQW

&HODQ 3DXO 37HQHEUDH ~ 7UPQOW )URAK DK SIVKE
+RORFDXVW $CQGWKRORIQFH / /DQJHU 1HZ <RUN 2
3ULQW

'XQD\HU 6-RDFALHWWPRRG O0' 5\FH SULQW

JHLQVWHLQ $EWH®HH (3WHVHQFH &ULWLFDO (VVD\V
RI WKH +RGRFIDPOAMH 1< B6\UDFXVH 83 3ULQW

JUHGHULFNVRGDFHRBJII$ 6KRWBW LHQFHMWVRRQ 1- 3ULQH
1 SDJ .LQGOH ILOH

JUHHPDQ &DUULH 3:KR V +DUPLQJ :KRP" $3$3¥ (WKL
+RORFDXVW RQ <RXU 30DWH &DPSDLJQKHSDGFEDO\
PHHWLQJ RI WKH ,QWHUQDWLRQDO &RPPXQLFDWLR
0D\

$OODFDGHBOP RRFMGHPLF ,QF 0D\
*ROGKDJHQ 'DOLWOHBIMDKLOOLQJ ([HFXWLRQHUV :
WKH +RORAZXRUN 5DQGRP +RXVH 3ULQW

3*URXS %ODVWYV 3(7% p+RORFBRR\DED 3 UIRMNFMWHW ZR |
JHE ‘HE -XQH

+DUSHU $ %UHH]H 3, QWURGXFWLRIU RMHFYL U WIXUF
[LLL [L[ 3ULQW

(eLVWDK 9HIJDQ %ODFN )HPDOH 9HJDXV BQK&DN

6RFLHWY <RUN /DQWHUQ 3ULQW
S6RFLDO -XVWLFH %HOLHIV DQG &SRBGWLEFRMERIQR QY
+DUSHU +DUULV $QJHOD 3 36KRXOG 3HRSO

S5LIKWRXUQDO RI $QLPDO /DZ 3ULQW

"R\ OHO®WUBWHJILF $FWLRQ IRU $QLPDOV $ +DQGE
%XLOGLQJ 2UJDQL]LQJ DQG $FWHLHEZVPRIRN $0QQ WM
3ULQW

PX 0 ~7iideU , (S O (R



.LQJ & S5LFKDUG B37URXEOLQJ ,PDJHV 3(D®B/ WKRIO
/ILPLWV Rl ,PDIHQEXO@MXVYDWLRQ $ -RXUQDO RI :U
&XOWXUH "HE -XQH

.HPPHUHU /LVD 3, QWURGXFWLRQ ~ .HPPHUHU X

(ELVWHU 6SHFLHV :RPDQ $QLPDHONQODQG 6RFODC
3 3ULQW /LEHUPDQ 5XWK :0DWWHWBRRPHQWBUSU
JHLQVWHLQ 3ULQW

1IRFHOOD $QWKRQ\ - 3&KDOOHQJLQJ :KDBAHQHV"
ORYHPH-@®WUQDO IRU &ULWLFDO $QLPDO 6WXGLHV

SDWWHUVRWRBHKOQDOHYUHEOLQND 2XU 7UHDWPHQ
+RORFOXNW<RUN /DQWHUQ SULQW

SRWWHUUHIHIO LV WKH6DIZ)BBQ@FLVFR &LW\ /LIKW'
SBUREXV -RL ODULH 3<RXQJ %ODFN DQG 9HJDQ ~ +

5RZH ODUWLQ SC%KRNWRIQY HIRRN-XGNLHDUWLQ
S5RZH FRBPUWLQ 5RZH -XQH

S6ODXIJKWHUKRXVIOREDYCHOFWHRD G HWERUNHF

6SLHIJHO OUKXBMRUDHSHG &RPSDULVRQ +XPDRZDQG !
<RUN OLUURU %RRNV ,'($ 3ULQW

8QLWHG 1DWLRQV *HQHUDO $VVHPEO\ 3®RBQYHQ
3XQLVKPHQW Rl WKH &ULPH RI *HQRFLG®#L RHZ <RU

8QLWHG 1DWLRQV 'HE -XQH

SQLWHG 6WDWHV +RORFDXVW OHPRULIXH\OWMVRGEW
86+00 RUJ-DQ 'HE 2FW

‘DOVK -RDQ 3&RQIHVVLRQV RI D )RUPSDW BRBOHRHD W
6DORQ OHGLD *URXS YHE ‘HE 2FW
'LHVHO (OLH 327KH 3HULOV RI ,QRH.UILHDHQAKHH W R UL
$PHULFDQ 5KHWRULF ‘HE -XQH

'LVH 7LP 3$QLPDO :KLWHV 3(7$% DQG7MLKHI\3R®L
3HUVSHFUWAMHWH REXJ ‘HE  'HF

PX 0 ~7iideU , (S O T



PX 0 ~7iideU , (S O
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mid



'LH (GLWLRQ )DUDQJLV

/IRWKDU <HJDQH $UDQL JHE 3UHQ]HO

PX 0 ~7iideU , (S O



8QVHUH 7LHUIUHXQGH XQG XQVHUHHVULBUB LFEIKWM QX
YHUEXQGHQHQ 7LHUIDPLOLHQ

7VFK|UG\ *LWD ODUWD <HJDQH $UDQL 3DODQJ /<

PX 0 ~7iideU , (S O [RKe



)DUDQJLV *

:PX 0 ~7i1d-U ,

<HJDQH

*HUWUXG /«FN )OHQGHU

bld

-1



$QQL $QQD ODUIJDUHWH 3UHQ]HO

PX 0 ~7iideU , (S O



'U OLULDP 'MDPLOHK <HJDQH $UDOQL

PX 0 ~7iideU , (S O



JORUDH REVFXUD E\ )DUDQJLV

PX 0 ~7iideU , (S O

bld

(@)



(ULQ\HV E\ )DUDQJLY DOVR IHDWXUHG LQ RXU SUF

bld

PX 0 ~7iideU , (S O



+|UWLSSYV

%DQGV LQ JHQHUDO ,FRQV RI )LOWK OKLWI6WNDOIF
,QGLDQV %XUQW &URVV 7KH $SRVWOHV 8QLW &I

6RQJV
,VROLHUEDQG ! .RQWUROOH

919 1DWLRQ ! :DLW

%ORRGURFN ! ' 2 §

$QGL $SUURJDQWL PLW )OX[[XV ! 329

PX 0 ~7iideU , (S O Tl



,PSUHVVXP

(GLWLRQ )DUDQJLV

8QWHUJDVVH ODUVWDOOZHJ
8VLQJHQ 7DXQXV

'"HXWVFKODQG

PDLO#IDUDQJLV GH

7HO

ZZZ IDUDQJLV GH

$XWRU LQQHQ *LWD ODUWD <HJDQH $UDQL H® G 6 IWRMIYKDU -<
%DUWOHWW %DUEDUD 1RVNH 5LFKDUG 5\GHU .LP 6RFKD

hEHUVHW]HU LQQHQ *LWD ODUWD <HJDQH $UDQL 7VFK|UG\
,OOXVWUDWLRQHQ ,00XVWUDWRU LQ )DUDHIGWUY <3DIDIPI
+HUDXVJHEHU LQQHQ /RWKDU <HJD QH B W@ L3 YIBQ VWL Q *)D

(UVFKHLQXQJVGDWXP O0DL
.RQWDNWGDWHQ ZZZ IDUDQJLV GH
&RS\ULIJKWV (GLWLRQ )DUDQJLYV

« (GLWLRQ )DUDQJLYV

PX 0 ~7iideU , (S O Tii
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