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9 RZRW

OHKU DOV GLH 9HUJDQJHQKHLW LQWHUHVVLHUW PLFK GLH =
OHEHQ VDJWH VFKRQ $OEHUW (LQVWHLQ .DXP HLQHU KDW |
=XNXQIW JHPDFKW %LQ LFK JO%FNOLFK VR ZLH LFK MHW]W
JHEHQ QRFK HUUHLFKHQ" :R PHLQH 5HQWH YHUEULQJHQ" :DV
+HUJHQVZXQVFK"

8QG HLQHV ORUJHQV HUZDFKW PDQ XQG EHVFKOLH{W GLH HL
YHUZLUNOLFKHQ XQG GLH =XNXQIW LQ GLH +DQG ]X QHKPHOQ
9HU!QGHUXQJHQ VHLQ YLHOOHLFKW QLPPW PDQ GHQ %DX HL
LQ $QJULII RGHU EHVFKOLH{W HQGOLFK HLQPDO LQ GHQ HU\
ODQFKPDO EHVFKOLH{W PDQ GDVV HV LP /HEHQ HLQHU :HQG.
YROONRPPHQ QHXHQ 3HUVSHNWLYH GLH QLFKW QXU HLQHQ
VRQGHUQ DOOHV YRQ *UXQG DXI| !QGHUQ NDQQ ODQFK HLQH!
-DKUHQ QRFK GHQ 7UDXPEHUXI HUOHUQHQ XQG RULHQWLHUW
ZLHGHUXP HQWVFKOLH{HQ VLFK ]X HLQHU QRFK JU,{HUHQ 9H
HLJHQHQ -PPRELOLH




(LQH —PPRELOLH ]X YHUNDXIHQ NDQQ YLHOH *U%QGH KDEHQ -
EHUXIVEHGLQJW LQ DQGHUH 6W!GWH 6ROO HV HLQ 1HXDQIDQ.
OHWURSROH ZR HV HLQHP DQ QLFKWYV IHKOW" 2GHU JLHKW HV
EHUXIOLFKHQ (UIROJHV JXU%FN LQ GLH 1'KH GHU )DPLOLH" +D
GHU 6WDGW XQG EHYRU]JXJHQ 6LH LP $OWHU HLQH —PPRELOLH
*HJHQG" 2GHU VROO QXQ HQGOLFK GHU 7UDXP GHV HLJHQHQ )
ZHUGHQ XP GLH 5HQWH ]X JHQLH{HQ"

:DV DXFK LPPHU 6LH ]X GHP (QWVFKOXVV EHZHJW GLH HLJHQF
GLH (QWVFKHLGXQJ VWHKW IHVW XQG GHP (UI%O0O0OHQ GHU 7U!}
2GHU"

~FK YHUNDXIH PHLQ +DXV XQG JHVWDOWH PHLQ /HEHQ QHX
PDQFKHU 7UDXP LVW VFKRQ JHSODW]W ZHLO HV EHUHLWYV EHI
VFKLHU XQ%EHUZLQGEDUHQ 6WROSHUVWHLQHQ NDP 'LH -PPR
DQJHPHVVHQHQ 3UHLV YHUNDXIW ZHUGHQ XQG GDV DP EHVWH
GHQQ GHU =XNXQIWVWUDXP LVW LQ JUHLIEDUH 1!'KH JHU%FNW
9HUJDQJHQKHLW DXIKDOWHQ"

'RFK SO _W]OLFK VFKO!JW GLH 5HDOLW!W ]JXU%FN (V ILQGHW V
'RFKHQ ZHUGHQ ]X ORQDWHQ XQG GLH +RIIQXQJ GDUDXI QRFK
3UHLV ]X HUJLHOHQ VFKZLQGHW LPPHU PHKU

'LH JXWH 1DFKULFKW VR PXVV HV QLFKW VHLQ :HU YRQ $QID
XPJHKW XQG HLQLJH 7LSSV XQG 7ULFNV EHDFKWHW GHP VWH
8PVHW]XQJ GHU HLJHQHQ =LHOH QLFKWV PHKU LP :HJ -Q GLH
~KQHQ ZLH 6LH GLH JU,{WHQ )HKOHU EHLP 9HUNDXI| GHU HLJH
XQG RKQH 3UREOHPH GLH (UlI%00XQJ —KUHU :%QVFKH LQ $QJU




(LQ ]|X KRKHU 3UHLV VFKU

SRWHQ]JLHOOH .*XIHU DE

~VW GHU (QWVFKOXVV GDV HLJHQH +DXV |X YHUNDXIHQ HUV
QDW%UOLFK VR VEFKQHOO ZLH P _JOLFK GDPLW EHJLQQHQ GL!
GLH :%QVFKH XQG =LHOH XP]XVHW]HQ 'DI%U EHQ WLJW PDQ

JHHLIJQHWHY %XGJIHW

6FKQHOO LVW NODU GHU 9HUNDXI GHU —PPRELOLH VROO DO\
QHXH /HEHQ KHUKDOWHQ 6FKOLH{OLFK VWHFNHQ YLHO $UEH
-DKUHODQJ KDW PDQ GDV =XKDXVH VR VEK.Q ZLH P_JOLFK JH
XQG HLQJHULFKWHW GDV PXVV GRFK ZDV ZHUW VHLQ -VW |
ZLHYLHO" 8QG JHQDX KLHU OLHJW HLQHU GHU JU,{WHQ )HKO
$OV 9HUN!XIHU ZLOO PDQ VHOEVWYHUVW!QGOLFK GHQ K ,FKV
~PPRELOLH HUJLHOHQ 2IWPDOV LVW GHU HUVWH 6FKULWW G
IIQHQ XQG HLQHQ %OLFN DXI GLH EHUHLWY LQVHULHUWHQ -
ZHUIHQ +LHU HUJLEW VLFK VFKRQ GLH HUVWH 3UHLVYRUVW!
]JDKOUHLFKH 5DWVFKO!JH YRQ JUHXQGHQ XQG %HNDQQWHQ ¢
9HUN!XIHUQ =!KOW PDQ GDQQ QRFK GLH ILQDQ]JLHOOHQ 9HU
QHXH =XKDXVH NRVWHW VFKOLH{OLFK DXFK VHLQHQ 3UHLV |
XQHUKHEOLFKH 6XPPH ]XVDPPHQJHUHFKQHW 'D GHU .!XIHU L
VFKO!JW PDQ QRFK HLQPDO HLQH RUGHQWOLFKH 6XPPH REHC
VFKOXVVHQGOLFK QLFKW JDQ] VR VHKU VEFKPHU]W ZHQQ GH!
:DV GDEHL MHGRFK VHOWHQ EHDFKWHW ZLUG LVW GLH 7DW)\
SRWHQWLHOOHQ .!XIHU PHKU RGHU ZHQLJHU YHUVFKUHFNW

HV JLEW NDXP RGHU JDU NHLQH —-QWHUHVVHQWHQ GLH -PPR
9HUNDXI| XQG VFKOXVVHQGOLFK KDEHQ 6LH ORQDWH YHUJHX(
(UJHEQLV ]X HUJLHOHQ QXU XP DP (QGH GRFK GHQ 3UHLV ZL
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(LQ ]X KRKHU 3UHLV VFKU

SRWHQ]J]LHOOH .“XIHU DE

%HYRU 6LH HWZDV %EHUVW%U]JHQ VROOWHQ 6LH VLFK DXVU
~PPRELOLH ]X EHZHUWHQ XQG VLFK HLQHQ ZEHUEOLFN %EHL
ODUNW ]X YHUVFKDIIHQ 'HQ ULFKWLJHQ 3UHLV HLQ]XVFK!W]
LPPHU HLQIDFK GHQQ -PPRELOLHQ ODVVHQ VLFK QLFKW HL!
YHUJOHLFKHQ 'LH JHVWVHW]XQJ GHV 9HUNDXIVSUHLVHV VSI
6XFKH QDFK JHHLJQHWHQ .!XIHUQ XQG GHU 6SLHOUDXP 1%U
GHU ZHLWO!XILJHQ OHLQXQJ GDVV ]JDKOUHLFKH —-QWHUHVVH
GHV $QJHERWHY DQUXIHQ ZHUGHQ LVW GHU .UHLV GHU —-QW
NDXIHQ RIWPDOV QLFKW HLQIDFK DXV GHP %DXFK KHUDXYV

~PPRELOLH KDW EHREDFKWHW PHLVW %EHU :RFKHQ GHQ 0D
EHUHLWY HLQHQ DXVI%KUOLFKHQ EHUEOLFN %EHU GLH $QJ




(LQ ]|X KRKHU 3UHLV VFKU

SRWHQ]JLHOOH .*XIHU DE

(LQ ]X KRKHU 3UHLV VFKUHFNW YRQ $QIDQJ DQ YLHOH .DXILQ
XIHU ZLVVHQ JHQDX RE GLH YRUJHJHEHQH 6XPPH JHUHFKW
LVW HLQ IHVWJHVHW]WHYV %XGJHW 1%U GHQ .DXI HLQHU —-PPR
GLH 6XPPH HLQJHUHFKQHW LVW GLH 6LH DXI GLH —PPRELOLF
GHP .!XIHU YHUKDQGHOQ ]X N.QQHQ

$QGHUHUVHLWY VROOHQ 6LH —KU (LJHQKHLP QDW3%UOLFK QLI
HLQH ]X QLHGULJH 3UHLVDQJDEH VFKUHFNW .!XIHU DE GHQQ
GLH JUDJH :LHVR LVW GLHVHV +DXV LP *HJHQVDW] ]X DQGHU
QLHGULJH 3UHLVH ZHFNHQ OLVVWUDXHQ XQG GLH )UDJH RE
HWZDV QLFKW VWLPPW ZDV LQ GHU %HVFKUHLEXQJ QLFKW H
$EHU ZLH OHJW PDQ QXQ GHQ ULFKWLJHQ —-PPRELOLHQSUHLYV
GLH )UDJH VWHOOHQ ZLH 6LH DOV .DXILQWHUHVVHQW DXI ]X
UHDJLHUHQ Z%UGHQ 'DQQ JLEW HV QDW%UOLFK YHUVFKLHGH
VROOWHQ YRUDE ZLVVHQ ZDV HLQ 6DFKZHUW HLQ (UWUDJV;
$XFK 9HUNHKUVZHUW XQG ODUNWZHUW VROOWHQ NHLQH )UH
ZLVVHQ ZRKHU 6LH ZLFKWLJH (FNGDWHQ 1%U GLH 3UHLVHUP
GLHVH —QIRUPDWLRQHQ XPVHW]HQ N,QQHQ




( IQ]XKRHB  UHWAKBNN

RMIIHIH. * X HIDE

(LQ ]X KRKHU 3UHLV VFKUHFNW YRQ $QIDQJ DQ YLHOH .DXILQ
IXIHU ZLVVHQ JHQDX RE GLH YRUJHJHEHQH 6XPPH JHUHFKW
LVW HLQ IHVWJHVHW]WHY %XGJHW 1%U GHQ .DXI HLQHU —-PPR
GLH 6XPPH HLQJHUHFKQHW LVW GLH 6LH DXI GLH —PPRELOL}
GHP .!XIHU YHUKDQGHOQ |]X N.QQHQ

$QGHUHUVHLWY VROOHQ 6LH —KU (LJHQKHLP QDW3%UOLFK QLI
HLQH ]X QLHGULJH 3UHLVDQJDEH VFKUHFNW .!XIHU DE GHQQ
GLH JUDJH :LHVR LVW GLHVHV +DXV LP *HJHQVDW] ]X DQGHU
QLHGULJH 3UHLVH ZHFNHQ OLVVWUDXHQ XQG GLH )UDJH RE
HWZDV QLFKW VWLPPW ZDV LQ GHU %HVFKUHLEXQJ QLFKW H
$EHU ZLH OHJW PDQ QXQ GHQ ULFKWLJHQ -PPRELOLHQSUHLYV
GLH J)UDJH VWHOOHQ ZLH 6LH DOV .DXILQWHUHVVHQW DXI ]X
UHDJLHUHQ Z%UGHQ 'DQQ JLEW HV QDW%UOLFK YHUVFKLHG!
VROOWHQ YRUDE ZLVVHQ ZDV HLQ 6DFKZHUW HLQ (UWUDJV:
$XFK 9HUNHKUVZHUW XQG ODUNWZHUW VROOWHQ NHLQH )UH
ZLVVHQ ZRKHU 6LH ZLFKWLJH (FNGDWHQ 1%U GLH 3UHLVHUP
GLHVH —QIRUPDWLRQHQ XPVHW]HQ N . QQHQ




'‘LH O HUPDUNWXQJVGDXH

DX GDV .DXILQWHUHVVH

~VW GHU :HUW GHU —-PPRELOLH JHVFK!W]W XQG GHU 3UHLV H
PDQ YROOHU 9RUIUHXGH GLH HUVWHQ —-QWHUHVVHQWHQ 6FFk
PDQ VLFK HLQPDO HQWVFKLHGHQ VLH ]X YHUNDXIHQ VR VFKk
ZHUGHQ GDPLW PDQ VLFK XP GLH QHXHQ =LHOH XQG GDV QH
$XFK GHVKDOE LVW HLQ DQJHPHVVHQHU 3UHLY YRQ 9RUWHLC
]XP 9HUNDXI VWHKW XPVR JHULQJHU LVW GLH &KDQFH GDV\
3UHLVH I%KUHQ GD]X GDVV GLH .!XIHU DEJHVFKUHFNW ZHUG
JROJH GDVV GLH —PPRELOLH ORQDWH ZHQQ QLFKW VRJDU -C
8QG QXQ IUDJHQ 6LH VLFK HLQPDO VHOEVW :HQQ 6LH DXI GF
JHHLJQHWHQ +HLP VLQG XQG DXI| HLQH —PPRELOLH VWR{HQ
HUIROJORV |]XP .DXI DQJHERWHQ ZLUG ZDV LVW —KU HUVWHU
GHQ +DNHQ DQ GHU JDQ]HQ *HVFKLFKWH 'HQQ XQZLOON%UO
QLHPDQG ]XJHVFKODJHQ KDW ZDV HEHQVR YLHO OLVVWUDXH
KRKHU 3UHLV




'‘LH O HUPDUNWXQJVGDXH

DX GDV .DXILQWHUHVVH

~VW GHU :HUW GHU —-PPRELOLH JHVFK!W]W XQG GHU 3UHLV H
PDQ YROOHU 9RUIUHXGH GLH HUVWHQ -QWHUHVVHQWHQ 6Fk
PDQ VLFK HLQPDO HQWVFKLHGHQ VLH ]X YHUNDXIHQ VR VFK
ZHUGHQ GDPLW PDQ VLFK XP GLH QHXHQ =LHOH XQG GDV QH
$XFK GHVKDOE LVW HLQ DQJHPHVVHQHU 3UHLV YRQ 9RUWHLC
]XP 9HUNDXI VWHKW XPVR JHULQJHU LVW GLH &KDQFH GDV\
3UHLVH I%KUHQ GD]X GDVV GLH .!XIHU DEJHVFKUHFNW ZHUG
JROJH GDVV GLH —PPRELOLH ORQDWH ZHQQ QLFKW VRJDU -C
8QG QXQ IUDJHQ 6LH VLFK HLQPDO VHOEVW :HQQ 6LH DXI GF
JHHLJQHWHQ +HLP VLQG XQG DXI HLQH —PPRELOLH VWR{HQ
HUIROJORV ]XP .DXI DQJHERWHQ ZLUG ZDV LVW —KU HUVWHU
GHQ +DNHQ DQ GHU JDQ]HQ *HVFKLFKWH 'HQQ XQZLOON%UO
QLHPDQG ]XJHVFKODJHQ KDW ZDV HEHQVR YLHO OLVVWUDXH
KRKHU 3UHLV




OSORUVLFKW ©6HPL 0D

1DFKGHP ZLU GLH EHLGHQ JU,{WHQ )HKOHU EHLP +DXVYHUND
ZHUGHQ VLFKHUOLFK YLHOH IHVWVWHOOHQ $OOHLQH VEKDII
DQJXHLJQHQ VR YLHO ]X EHDFKWHQ XQG VR YLHOH 6WROSHL
+LOIH LQ $QVSUXFK ]X QHKPHQ 6FKOLH{OLFK JHKW HV KLHU
JHKOHU EHLP 9HUNDXI| GHU —PPRELOLH N _QQHQ ]JXP 9HUOXVW
'LH $QJVW GDYRU IROJHQVFKZHUH JHKOHU ]X EHJHKHQ RGHL
JHKHQ RKQH GDVV HLQ JHHLJQHWHU .!XIHU JHIXQGHQ ZXUGHt
GD]X VLFK SURIHVVLRQHOOH +LOIH |]X VXFKHQ

‘HU DX| GHU VLEKHUHQ 6HLWH VHLQ P _FKWH XQG VLFK VHOE\
DOOHLQ ]X DEVROYLHUHQ ZLUG GDKHU ]XQ!FKVW HLQPDO DX
]JXU%FNJUHLIHQ (LQ —-PPRELOLHQPDNOHU YHUPLWWHOW :RKC
]JZLVFKHQ .!XIHUQ XQG 9HUN!XIHUQ KHU (U LVW )DFKPDQQ D)
DNWXHOOH 6LWXDWLRQ DXI GHP —~PPRELOLHQPDUNW XQG ZHL
HLQ]XVFK!W]JHQ XQG HLQHQ DQJHPHVVHQHQ 3UHLV IHVW]XOH
.UHLV DQ SRWHQWLHOOHQ -QWHUHVVHQWHQ YRU XQG XQWHI
~PPRELOLH ]X YHUNDXIHQ ELV KLQ ]XP 8QWHUVFKUHLEHQ Gt
~PPRELOLHQPDNOHU QLPPW -KQHQ HLQLJHV DQ $UEHLW EHL
JHHLJQHWHQ .!XIHU DE




OSORUVLFKW ©6HPL 0D

:DV VLFK LP HUVWHQ ORPHQW KHUYRUUDJHQG DQK UW HQWS
HEHQIDOOV DOV 6WROSHUVWHLQ 'HQQ LQ MHGHU %UDQFKH .
VRIJHQDQQWHQ VFKZDU]HQ 6FKDIH -Q GLHVHP )DOO VSUHFK}
6HPL ODNOHU EHVLW]HQ QXU HLQ HLQJLJHV =LHO 6LH ZROOH
$XIWUDJ NRPPHQ XQG ZHQQ HV GDQQ VRZHLW LVW GLH -PPR
GDV QRWIDOOV DXFK ]X HLQHP O!FKHUOLFKHQ 3UHLV )%U HL
GHU 9HUNDXI LP 9RUGHUJUXQG RKQH GDVV —KUH HLJHQHQ ::
EHDFKWHW ZHUGHQ 8QSURIHVVLRQHOOH ODNOHU ZHUGHQ -k
VXJIJHULHUHQ GHQ VLH VS!WHU MHGRFK QLFKW HLQKDOWHQ
HV VHOWHQ .!XIHU GLH EHL HLQHP ]X KRKHQ 9HUNDXIVSUHL\
]XU )ROJH KDW GDVV GLH —PPRELOLH %EHU ORQDWH ZHQQ Q
'HU 6HPL ODNOHU QXW]W —-KUHQ VWHLJHQGHQ 8QPXW 1%U VHI
GHP YLHOOHLFKW DXFK VWHLJHQGHQ =HLWGUXFN ZHUGHQ 6L
GLH 3UHLVVSDQQH DQJHKW B6FKQHOO VLQG GLH 9HUVSUHFK>
JHPDFKW KDW YHUJHVVHQ XQG GLH %HUHLWVFKDIW GLH —PF
IRWYHUNDXIVSUHLY ZHLW XQWHU GHP :HUW ]X YHUNDXIHQ \
'DV 9HUWUDXHQ LQ HLQHQ 6HPL ODNOHU ]X OHJHQ NDQQ VRP
9HUOXVWHQ I1%KUHQ YRQ GHP YHUORUHQHQ 9HUWUDXHQ LQ
ZHUGHQ GDKHU MHW]W GDUDXI ]X VSUHFKHQ NRPPHQ ZLH 6L
XPJHKHQ XQG DQKDQG ZHOFKHU $Q]JHLFKHQ 6LH HLQHQ SURII
~PPRELOLHQPDNOHU HUNHQQHQ




SORUVLFKW 6HPL ODNOHU

LH 6LH HLQHQ VFKOHFKWHQ OL

(V O!VVW VLFK OHLGHU QLFKW YHUPHLGHQ GDVV VLFK DXFK
6FKDIH ILQGHQ XQG ODNOHU W!WLJ VLQG GHQHQ GHU 3URILV
XQG 9RUVWHOOXQJHQ GHV .XQGHQ 'HQQRFK PXVV PDQ GLH ¢
~PPRELOLHQPDNOHUV KHUYRUKHEHQ (LQ SURIHVVLRQHOOHL
0,JOLFKNHLWHQ HLQH —PPRELOLH ]XP ULFKWLJHQ 3UHLV XQ
YHUNDXIHQ (U EULQJW EHUHLWY HLQHQ .UHLV DQ —QWHUHV\
LGHDOHUZHLVH HLQ EUHLW JHI'FKHUWHY 1HW]ZHUN DXIJHED
SRWHQWLHOOH .!XIHU =XGHP ZHLj HLQ SURIHVVLRQHOOHU 0
GLH )DOOVWULFNH LP —~PPRELOLHQJHVFK!IW JHVSDQQW VLQG

NDQQ

'DPLW 6LH QLFKW DQ HLQHQ VFKOHFKWHQ ODNOHU JHUDWHQ
YRUHQWKDOWHQ ZRUDQ 6LH GLHVHQ HUNHQQHQ OLW GHP U
DXFK 1%U /DLHQ P _JOLFK HLQH .RRSHUDWLRQ PLW HLQHP 6H
DQ HLQHQ SURIHVVLRQHOOHQ —PPRELOLHQPDNOHU ]X JHUDW
~PPRELOLH ]XP EHVWP JOLFKHQ 3UHLV P _JOLFK PDFKW 8P ]X
SURIHVVLRQHOOHQ ODNOHU DXVPDFKW ZHUGHQ ZLU GDKHU |
~PPRELOLHQYHUNDXI HLQJHKHQ GHQQ 6LH N,QQHQ JHZLVV V
ODNOHU HEHQ GLHVH EHJHKW




SORUVLFKW 6HPL O
8QG ZLHGHU GHU 3

‘LH ZLU EHUHLWY HUO!XWHUW KDEHQ VSLHOW GHU 3UHLV HL
DQJHERWHQ ZLUG HLQH JURjH 5ROOH 'HU 6HPL ODNOHU ZLU
XQUHDOLVWLVFKH 3UHLVH QHQQHQ GLH HU PLW LKUHU -PPR
ORPHQW K_UHQ VLFK GLHVH =DKOHQ VHKU YHUORFNHQG DQ
ODNOHUV LVW HV HUVW HLQPDO DQ -KUHQ $XIWUDJ ]X JHOD
DXV]XQXW]HQ ZHQQ VLFK GDV 2EMHNW QLFKW YHUNDXIW GE
EHUHLW VLQG GHQ 3UHLV ]X VHQNHQ 6LH WXQ JXW GDUDQ
HLQ]XVFK!W]JHQ 'D]X JLEW HV ]DKOUHLFKH 9HUJOHLFKVP ,JOL
2EMHNWHQ LP —QWHUQHW RGHU GHU 8PJHEXQJ ELV KLQ ]X 9F
VHOEVW RE 6LH GHQ 3UHLV GHQ -KQHQ GHU —-PPRELOLHQPD
~PPRELOLH |JDKOHQ Z%UGHQ XQG ZDV HLQ ]X KRKHU 3UHLV 1¥%
PDFKHQ Z%UGH (LQ ]X JURjHV 9HUVSUHFKHQ LVW GDV ZRKO
HLQHV 6HPL ODNOHUV




30DQXQJ LVW GDV $ X(

EHLP ,PPRELOLHQYHU

$OV 9HUN!XIHU HLQHU —-PPRELOLH PDFKW PDQ VLFK RIWPDO\
HLJHQWOLFKHQ 9HUNDXIVSUR]JHVV 'DEHL VSLHOW GLH 30DQ
JUR{H 5ROOH ZLH GHU ULFKWLJH 3UHLV :LOO PDQ HLQ 2EMH
QLFKW QXU QHEHQEHL XQG REHUIO!FKOLFK PDFKHQ GHQQ H
RUJDQLVLHUW ZHUGHQ VROOWHQ ODQJHOQGH 30DQXQJ YHU
PDFKW EHL SRWHQWLHOOHQ .!XIHUQ NHLQHQ JXWHQ (LQGUX
HLQHQ 9HUWUHWHU ZLH HWZD GHQ 1DFKEDUQ VFKLFNHQ G
$XFK VROOWHQ 7HUPLQH QLFKW %EHU GHQ $QUXIEHDQWZRU
JHVFKDOWHW KDEHQ VROOWHQ 6LH DXFK GXUFKJ!QJLJ HUUF
DXFK GLH +DQG\QXPPHU DQJHEHQ 'DV —-QVHUDW VROOWH ]X
PDFKW SRWHQWLHOOH .!XIHU RIWPDOV VWXW]LJ ZHQQ QXU

1DPH XQWHU HLQHP $QJHERW VWHKHQ 6LH VROOWHQ YRUDE
VDPPHOQ XQG HLQH DXVVDJHNU!IWLJH XQG DQVSUHFKHQGH

]XVDPPHQVWHOOHQ

8QG JHQDX GLHVH )HKOHU EHJHKHQ DXFK VFKOHFKWH ODNO'
~PPRELOLHQPDNOHU JHUDWHQ GHU —-KQHQ QLFKW YRUDE HL
HU]!KOHQ NDQQ VROOWHQ 6LH JOHLFK GLH )LQJHU YRQ LKP
KDEHQ HLQH 9HUNDXIVVWUDWHJILH VLH ZLVVHQ DXV MDKUH(
ODiQDKPHQ GLH PHLVWHQ .!XIHU HUUHLFKHQ XQG HLQ 2EMHY
6LH EHLP .HQQHQOHUQJHVSU!FK QLFKW GHP ODNOHU )UDJHQ
]X VWHOOHQ XQG I%KOHQ 6LH LKP UXKLJ HLQPDO DXI GHQ =L
DQNRPPW




30DQXQJ LVW GDV $ XQG 2
EHLP —-PPRELOLHQYHUNDXI

JHKOHQGH 8QWHUODJHQ PDFKHQ

(LQGUXFN

(LQ —-QWHUHVVHQW NDXIW QDW%UOLFK QLFKW HLQIDFK GLH
.DW]H LP 6DFN (U P,FKWH VLFK YRUDE

JHQDXHVWHQV %EHU GLH —PPRELOLH LQIRUPLHUHQ
VFKOLH{OLFK JHKW HV XP HLQH QLFKW XQHUKHEOLFKH
6XPPH 'DKHU LVW HV ZLFKWLJ YRU HLQHP 7HUPLQ
VIPWOLFKH 8QWHUODJHQ EHUHLW]XKDOWHQ GDPLW 6LH
DXI JUDJHQ YRUEHUHLWHW VLQG XQG NHLQH $QWZRUW
VFKXOGLJ EOHLEHQ $XFK —-KU —PPRELOLHQPDNOHU
ZLUG ZHQQ HU SURIHVVLRQHOO DUEHLWHW
DXVVDJHI'KLJH XQG YHUNDXIVI UGHUQGH

S8QWHUODJHQ %EHU GDV 2EMHNW EHUHLWKDOWHQ XP
SRWHQWLHOOHQ .!XIHUQ VRPLW GLH (QWVFKHLGXQJ ]X
HUOHLFKWHUQ

6LH HUNHQQHQ HLQHQ JXWHQ —PPRELOLHQPDNOHU
GDUDQ GDVV HU VLFK ]XQ!FKVW GLH 8QWHUODJHQ EHL
~KQHQ EHVRUJW 6LH VROOWHQ VLFK DOVR IUDJHQ
ZHOFKH —QIRUPDWLRQHQ GLH .!XIHU KDEHQ ZROOHQ
ZHOFKH 8QWHUODJHQ VLH EHQ WLJHQ XQG ZDQQ

GLHVH DXVJHK!QGLJW ZHUGHQ VROOWHQ (LQ
SURIHVVLRQHOOHU ODNOHU ZLUG -KQHQ HLQH /LVWH PLW
GHQ EHQ WLJWHQ 6DFKHQ DXVK!QGLJHQ -KQHQ
PLWWHLOHQ ZHOFKH 8QWHUODJHQ GHU 1RWDU EHQ ,WLJW
XQG ZLH DNWXHOO GLHVH VHLQ P%VVHQ =XGHP ZLUG

HU LKQHQ 5DW JHEHQ ZR 6LH GLHVH 8QWHUODJHQ
EHVRUJHQ N, QQHQ (U ZLUG -KQHQ HLQHQ *URjWHLO

GHU $UEHLW DEQHKPHQ XQG VHOEVW W!WLJ ZHUGHQ

XP 1%U HLQH VFKQHOOH $EZLFNOXQJ XQG GLH
9ROOVW!QGLIJNHLW DOOHU 8QWHUODJHQ ]X VRUJHQ




30DQXQJ LVW GDV $ XQG 2
EHLP —-PPRELOLHQYHUNDXI

'HUEXQJ HUUHLFKW SRWHQWLHOO

$0O0H S8QWHUODJHQ Q%W]HQ QLFKWYV ZHQQ 6LH NHLQH —-QWH
ZHLj GDVV 6LH LKU 2EMHNW YHUNDXIHQ ZROOHQ (V EULQJW
HLQHU HLQJLJHQ —QWHUQHWVHLWH ]XP 9HUNDXI| DQ]JXELHWH (
"HUEHP JOLFKNHLWHQ XQG 6LH VROOWHQ GDV 3RWHQWLDO Y
~QWHUQHWSODWWIRUPHQ VROOWHQ ORNDOH $QJHLJHU QLFK
SULQWDQ]HLJHQ LQ QDPKDIWHQ %EHUUHJLRQDOHQ =HLWXQJ
~PPRELOLHQ VLQQYROO 1LFKW ]X YHUJHVVHQ LVW DXFK GD\
3RVWZXUIVHQGXQJHQ VRZLH 1DFKEDULQIRUPDWLRQHQ XQG ¢
%DQQHUZHUEXQJ RGHU 6FKDXN!VWHQ XQWHUVW%W]HQ GLH ¢
YLHOH —~-QWHUHVVHQWHQ ZLH P,JOLFK ]X HUUHLFKHQ VROOMW
ZHUGHQ 'DPLW VWHLJHUQ 6LH QLFKW QXU GHQ 9HUNDXIVHU
DXFK GLH 'DXHU ELV ]XP 8QWHUVFKUHLEHQ GHV .DXIYHUWUD
6LH HUUHLFKHQ XPVR ZDKUVFKHLQOLFKHU LVW HV GDVV VL
3URIHVVLRQHOOH —-PPRELOLHQPDNOHU ZLVVHQ ZLH VLH GLH
QLFKW QXU YRUDE VFKRQ HLQHQ .UHLV DQ —-QWHUHVVHQWHC
%HZHUEXQJ XQG 9HUPDUNWXQJ HLQHU —PPRELOLH HLQH 6XP
QDFK + KH GHV 9HUNDXIVSUHLVHV

JUDJHQ 6LH - KUHQ DXVHUZ|KOWHQ ODNOHU YRUDE ZLH VHLC
KRFK GDV HLQJHSODQWH :HUEHEXGJHW LVW XQG ZDV [|3%U ‘HI
VWHKW %HL VHUL VHQ ODNOHUQ LVW GDV K,FKVWH =LHO GIL
KHUDXV]XKROHQ XQG GLH -PPRELOLH ]X HLQHP JXWHQ 3UHL)
GDUDQ VHW]HQ -KUH :%QVFKH XQG 9RUJDEHQ ]X HUI%OOHQ
GLH :HUEHWURPPHO X U¥%\KUHQ (UNXQGLJHQ 6LH VLFK YRUD
ODNOHU -KUHU :DKO ]XU 9HUI%JXQJ KDW XQG ZLH HU GDV 2E
6FKOHFKWH ODNOHU ZHUGHQ KLHU LQV 6WRWWHUQ JHUDWHC




30DQXQJ LVW GDV $ XQG 2
EHLP —-PPRELOLHQYHUNDXI

6FKOHFKWH (UUHLFKEDUNHLW PD

VFKOHFKWHQ (LQGUXEFN

‘LH VFKRQ HUZ!KQW VROOWHQ 6LH DOV —PPRELOLHQYHUN!X]
VHLQ XQG QLFKW GHQ $QUXIEHDQWZRUWHU I1%U 6LH HLQVSUL
~PPRELOLHQPDUNW ELHWHW HLQH JURjH $XVZDKO DQ $QJHE]
ZHUGHQ VFKQHOO XQJHGXOGLJ ZHQQ VLH HLQHQ 9HUN!XIHU
HUUHLFKHQ -VW HV —-KQHQ EHUXIOLFK QLFKW P_,JOLFK UXQC
HUUHLFKEDU ]X VHLQ VROOWHQ 6LH JXPLQGHVW HLQH ( ODLC
9HUI%JIXQJ VWHOOHQ XQG EDOGP,JOLFKVW DQWZRUWHQ (EH
HUUHLFKEDU VHLQ %HPHUNHQ 6LH VFKRQ EHLP HUVWHQ $QU
HUIROJW RGHU 6LH NHLQH ZHLWHUH 0, JOLFKNHLWMKDGEH® -K
EHUHLWY HLQ VFKOHFKWHY =HLFKHQ 'LH ZHQLJVWHQ ZHUGH
ODNOHU QRFK QDFK 8KU ]X NRQWDNWLHUHQ GRFK LQQH!L
(UUHLFKEDUNHLW ZLFKWLJ




30DQXQJ LVW GDV $ XQG 2
EHLP —-PPRELOLHQYHUNDXI

'LH 9HUNDXIVGDXHU ULFKWLJ HL(

‘LH ZLU EHUHLWYV HUIDKUHQ KDEHQ KDW HLQH ODQJH 9HUND
$XVZLUNXQJHQ DXI GHQ 3UHLV 3RWHQWLHOOH —QWHUHVVHQ
ZHQQ HLQ 2EMHNW %EHU YLHOH ORQDWH DQJHERWHQ ZLUG X
KDW 6LH IUDJHQ VLFK DXWRPDWLVFK ZR GDUDQ GHU +DNHQ
QLFKW LQ 2UGQXQJ"

‘HQQ 6LH VLFK EHUHLWYV 1%U HLQHQ ODNOHU HQWVFKLHGHQ |
VREDOG ZLH P,JOLFK GLH :HUEHWURPPHO |]X U%KUHQ $XFK -
QLFKW JDXEHUQ XQG GD GHU .DX| HLQHU —PPRELOLH HLQH ZF
LVW VR HLQ 9HUNDXI| QDW%UOLFK QLFKW LQ ]ZHL :RFKHQ DE.
QLFKW HLQUHGHQ GDVV HLQ 9HUNDXI| LQQHUKDOE ZHQLJHU
XWRSLVFKHQ 9HUVSUHFKHQ PDFKHQ QXU VFKOHFKWH ODNOH!

7TURW]J]GHP VROOWHQ VLFK QDFK GHQ HUVWHQ :RFKHQ EHUHL!'
PDFKHQ -KU ODNOHU VROOWH JXPLQGHVW VFKRQ HLQPDO 3%E
EHULFKWHQ N, QQHQ YLHOOHLFKW DXFK EHUHLWY HLQHQ %H
KDEHQ %HPHUNHQ 6LH QDFK HLQLJHQ :RFKHQ GDVV LPPHU (
"HUEXQJ LQ GLH :HJH JHOHLWHW ZXUGHQ XQG QXU HLQH HLQ
- QWHUQHWDQ]HLJH LOQVHULHUW ZXUGH VROOWHQ 6LH GDV *
XQG QDFKIUDJHQ (LQ SURIHVVLRQHOOHU ODNOHU ELHWHW -
VFKQHOOVWP JOLFKHQ 6HUYLFH (U ZLUG DOOHYV GDUDQ VH

P,JOLFK XQG QDW%UOLFK ]X HLQHP JXWHQ 3UHLV [X Y




30DQXQJ LVW GDV $ XQG 2
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JUHPGH ,QWHUHVVHQWHQ

$QKDQG GHU DXIJHI%KUWHQ )HKOHU ZHUGHQ 6LH VFKQHOO F
HLQHP VHUL VHQ XQG SURIHVVLRQHOOHQ —-PPRELOLHQPDNOH
ZROOHQ ZLU QDW%UOLFK DOOH )HKOHU QHQQHQ GLH EHLP -
ZHUGHQ N,QQHOQ

BREDOG GLH :HUEHWURPPHO JHU%KUW ZXUGH XQG —-KUH —-PP
'HUEHNDQ!OH DQJHERWHQ ZLUG ZLUG HV VFKOLH{jOLFK GD]X
~QWHUHVVHQWHQ GHQ .RQWDNW VXFKHQ (LQ SURIHVVLRQHC
PLW GLHVHQ ~-QWHUHVVHQWHQ LQ 9HUELQGXQJ VHW]HQ XQG
GLHVH DXFK JHHLJQHW VLQG (U ZLUG %EHUSU%IHQ RE GDV :
NRPPW XQG RE HLQ UHDOHV .DXILQWHUHVVH EHVWHKW EHY|
DXVPDFKW 6RPLW ZLUG YHUPLHGHQ GDVV )UHPGHQ XQG XQ
ZLUNOLFKHV .DXILQWHUHVVH ]X YLHOH —QIRUPDWLRQHQ %EH
~PPRELOLHQPDNOHU %EHUSU%IW GDJHJHQ QLFKW GLH (UQVV
RGHU RE GLHVH XQODXWHUH $EVLFKWHQ KDEHQ 6LH HUNHQ
—~PPRELOLHQPDNOHU GDUDQ GDVV HU —-KQHQ —QWHUHVVHQW
6LH VFKRQ QDFK ZHQLJHQ JHZHFKVHOWHQ :RUWHQ HLQ VFKQC
(EHQVR ZHQLJ VROOWHQ DP 7THOHIRQ P%QGOLFKH $XVN%QIW
~PPRELOLHQPDNOHU ZLUG VLFK SHUV QOLFK PLW GHQ —-QWH!
*HVSU!FK PLW —KQHQ I%KUHQ




'‘'LH SU'VHQWDWLRQ GHV 2E

~VW GLH $XVZDKO VFKOLH{jOLFK JHWURIIHQ ZLUG HV ]X GHQ
6S!WHVWHQV KLHU NULVWDOOLVLHUW VLFK KHUDXV ZHOFKH
(LQ JXWHU ODNOHU ZHLj ZLH HU GLH —-PPRELOLH ULFKWLJ SL
7HUPLQ YRUEHUHLWHW ZLUG 6FKOLH{OLFK LVW GHU 9HUNDX
$QJHOHJHQKHLW 6DXEHUH 5'XPH XQG HLQ JHP!KWHU 5DVHQ
6FK,QKHLWVPDNHOQ N,QQHQ HUKHEOLFK GD]X EHLWUDJHQ C
VWHLJHUQ (LQ SURIHVVLRQHOOHU -PPRELOLHQPDNOHU ZLU
VRUJHQ GDVV GLH —PPRELOLH JXW SU!VHQWLHUW ZLUG




30DQXQJ LVW GDV $ XQG 2
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'LH SUHLVYHUKDQGOXQJHQ

~VW HV EHUHLWYV ]X GHQ HUVWHQ 3UHLVYHUKDQGOXQJHQ JH
EHJO%FNZ%QVFKHQ GHQQ GDV LVW VFKRQ HLQ HQRUPHU 6F}!
%HL GHU 3UHLVYHUKDQGOXQJ DQ VLFK LVW MHGRFK HLQ JHS
~PPRELOLHQPDNOHU ZLUG QLFKW QXU GDUDXI| DEJLHOHQ GD
]X YHUNDXIHQ VRQGHUQ DXFK GHQ EHVWP _ JOLFKHQ 3UHLV 1%
XQQ WLJH =XJHVW!QGQLVVH ]X PDFKHQ 2IWPDOV ZLUG QHEH
JEHUJDEH]HLWSXQNW GHU =DKOXQJVWHUPLQ $Q]JDKOXQJHQ
YHUKDQGHOW 'HU —PPRELOLHQPDNOHU ZLUG YRUDE PLW —-KC(
XP HLQ RSWLPDOHV 9HUKDQGOXQJVHUJHEQLV ]X HUUHLFKHQ
DFKWHQ -KUH :%QVFKH ]X EHU%FNVLFKWLJHQ

'LH )LQDQ]JLHUXQJ PXVV JHZ'KUO

.DXP HLQHU ZLUG GHQ .DX| HLQHU —PPRELOLH DXV HLJHQHU
~QWHUHVVHQWHQ EHQ WLJHQ PHLVW HLQH )LQDQJLHUXQJ XI
N.QQHQ 'LH )LQDQJLHUXQJ NDQQ HLQHQ 9HUNDXI XQQ WLJ L
RIWPDOV VLQG .!XIHU GDPLW %EHUIRUGHUW (UVWH 3UREOHF
+DXVEDQN NHLQ 'DUOHKHQ DQELHWHQ NDQQ GDV DXI| VLFKH
GLH %RQLW!W GHV —QWHUHVVHQWHQ QRFK YRU GHP 1RWDUW
GLHVHU HUVW HLQPDO JHPDFKW KDIWHQ 6LH 1%U GLH .RVWH
GRFK QLFKW ]JDKOHQ NDQQ 'HU 1RWDU LVW OHGLJOLFK 1%U
ZHGHU 1%U GHQ 9HUWUDJVLQKDOW QRFK 1%U GLH %RQLW!W C
NRPPW HLQ JXWHU -PPRELOLHQPDNOHU LQV 6SLHO +!XILJ JL
'XIHU EHL GHU )LQDQJLHUXQJ XQWHUVW%W]HQ =XGHP ZLUG
9HUWUDJVLQKDOW DXVKDQGHOQ XQG GDUDX| DFKWHQ GDVYV
=XJHVW!QGQLVVH PDFKHQ P%VVHQ




30DQXQJ LVW GDV $ XQG 2
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+DIWXQJ YHUPHLGHC

(LQ K!XILJHU JHKOHU GHQ SULYDWH —-PPRELOLHQYHUN!XIHU
~PPRELOLHQPDNOHU PDFKHQ LVW GLH +DIWXQJ ]X %EHUQHK
XQDEVLFKWOLFK IDOVFKH $QJDEHQ JHPDFKW LVW GDV 9HUW
ZDV LP VFKOLPPVWHQ )DOO ]XU 5%FNDEZLFNOXQJ GHV .DXIV
HQRUPH .RVWHQ YHUXUVDFKHQ XQG ]ZDU LQ )RUP YRQ 6FKDC

6FKOLHEOLFK NRPPW GHU .D

6FKOXVVHQGOLFK VWHKHQ 6LH NXU] GDYRU GHQ .DXIYHUWUTL
~UUJODXEH LVW HV GDVV .!XIHU XQG 1RWDU V!PWOLFKH 3XQ
6LH VLFK QLFKW JUR{DUWLJ XP GHQ —QKDOW N%PPHUQ P%VYV
1RWDU OHGLJOLFK GHQ 9HUWUDJ YHUIDVVW XQG GLH UHFKW
(U IRUPXOLHUW GHQ 9HUWUDJ QXU VR ZLH GLH 3DUWHLHQ H\
$XIWUDJJHEHU XQG HQWVFKHLGHW ZHOFKHU —QKDOW GHP 9
VFKQHOO ]X )RUPXOLHUXQJHQ NRPPHQ GLH ]X —~KUHQ 8QJXQ
3XQNW VLFKHU VFKRQ HLQHQ YHUWUDXHQVYROOHQ -PPRELO
GLHVHU GLH 9HUWUDJVYHUKDQGOXQJHQ PLW —-KQHQ DEVSUH
YHUKDQGHOQ




30DQXQJ LVW GDV $ XQG 2
EHLP —-PPRELOLHQYHUNDXI

6FKOHFKWH ,PPRELOLHQPDNO

VFKQHOO |X HUNHQQHQ

‘LU KDEHQ -KQHQ QXQ HUO!XWHUW ZHOFKH HKOHU DP K!XIL
~PPRELOLHQYHUN!XIHUQ RGHU VFKOHFKWHQ —PPRELOLHQPDI
6LH VLFK GDI%U HQWVFKHLGHQ —-KUH —PPRELOLH LQ HLJHQH
GLHVH 3XQNWH XQEHGLQJW EHDFKWHQ *HKW —-KUH (QWVFKH
SURIHVVLRQHOOH 8QWHUVW%W]XQJ EHLP —PPRELOLHQNDXI L
ZHUGHQ 6LH DQKDQG GHU REHQ DXIJHI%KUWHQ 3XQNWH VFK(
HLQHP SURIHVVLRQHOOHQ RGHU XQVHUL VHQ -PPRELOLHQPEL
VLFK GLHVH (UNHQQWQLV EHUHLWY QDFK HLQHP NXUJHQ *HV
~KQHQ XQUHDOLVWLVFKH 3UHLVYRUVWHOOXQJHQ XQG KDW N
9HUNDXIVVWUDWHJILH XQG ODUNHWLQJVWUDWHJILH YRU]XZHL
ZLH HU —KUH —PPRELOLH VFKQHOOVWP _JOLFK XQG ]X GHP EH
VROOWHQ 6LH VFKQHOO GLH )LQJHU YRQ LKP ODVVHQ (LQ S|
GDJHJHQ ZLUG -KQHQ PLW 5DW XQG 7DW EHLP 9HUNDXI| —KUH
XQG DOOHV GDUDQ VHW]HQ -KUH :%QVFKH ]X HUI%OOHQ

8P GLHVH %URVFK%UH DE]J]XUXQGHQ ZROOHQ ZLU -KQHQ QDW
GLH VLHEHQ HUIROJUHLFKVWHQ 6FKULWWH VLQG XP GLH -PI
YHUNDXIHQ XQG DXI| ZDV —KU JXW DXVJHZ!KOWHU —PPRELOLH

6FKOHFKWHU
—-PPRELOLHQPDNOHU




6FKULWWH ZLH 6LH ,KU

]I XP EHVWHQ 3UHLY YHUN

‘LH ZLU JHVHKHQ KDEHQ LVW GHU 9HUNDXI HLQHU —PPRELOL
6DFKH GLH YLHOH *HIDKUHQ ELUJW 1DFKGHP ZLU QXQ GLH €
ILFKW LQV 'XQNHO GHU GUHL JU,{WHQ *HIDKUHQ XQG GHQ K
~PPRELOLHQYHUNDXI JHEUDFKW KDEHQ JLEW HV QXQ ZLHGH
ZHU GLH GUHL JU_,iWHQ HKOHU PHLGHW XQG GLH IROJHQGHGC
VHLQH —PPRELOLH GXUFKDXV LQ HLQHP DQJHPHVVHQHQ =HLYV
3UHLVY YHUNDXIHQ (LQHQ JHHLJQHWHQ .!XIHU 1%U GDV (LJHQ
LPPHQVH 9HUOXVWH KLQQHKPHQ |]X P%VVHQ LVW NHLQ .XQV\
NDQQ

‘HQQ 6LH VLFK DQ IROJHQGH 5DWVFKO!JH KDOWHQ VWHKW G
PHKU LP :HJH GHQQ DXFK -KU —-PPRELOLHQPDNOHU ZLUG GL}




" HOUBKWHQ9 HINDX \BHY
| l(5HD

(LQH —PPRELOLH LVW JHQDX GDV ZHUW ZDV
]JDKOHQ EHUHLW LVW :LH ZLU EHUHLWV HUI
GHU ULFKWLJH 9HUNDXIVSUHLY HLQH QLFKW
EHL GHU 6XFKH QDFK .!XIHUQ =XQ!FKVW HL!
HLQHQ DQJHPHVVHQHQ 3UHLV IHVW]XOHJHQ
HLQH SURIHVVLRQHOOH :HUWHUPLWWOXQJ

~PPRELOLHQPDUNW PXVV GDEHL EHU%FNVLF
0DQ DQDO\WLHUW YHUJOHLFKEDUH —-PPRELO
UHDOH HUJLHOEDUH 3UHLVH (LQH JURj{H 5R
1%U ZHOFKH =LHOJUXSSH GLH —PPRELOLH JF
ZDV GLHVH ]X ]DKOHQ EHUHLW LVW 'HU ULF
9HUNDXIVSUHLY NDQQ GLH 9HUPDUNWXQJV]
EHVFKOHXQLJHQ

‘LH VFKRQ HUZ!KQW VSLHOHQ KLHU YLHOH
5ROOH GHQQ —-PPRELOLHQ VLQG QLFKW LPP
$OWHU XQG =XVWDQG GHV 2EMHNWHY VSLHC
ZLFKWLJH 5ROOH ZLH GLH /DJH XQG 9HUNHK
(LQ SURIHVVLRQHOOHU XQG VHUL VHU -PPR
GLH ULFKWLJH $QODXIVWHOOH XP GHQ JHQ
IHVW]XOHJHQ (U NHQQW VLFK LQ VHLQHP )I
EHU%FNVLFKWLJW GLH DNWXHOOH ODUNWOTL




2 BENANAX BHIHWMQ

'"HU HUVWH (LQGUXFN J'KOW

=X HLQHP SURIHVVLRQHOOHQ 9HUNDXI JHK,
S8QWHUODJHQ XQG —-QIRUPDWLRQHQ %EHU G
EHUHLW]XKDOWHQ .!XIHU NDXIHQ EHL GHQ
6XPPHQ YRQ —-PPRELOLHQ QLFKW HLQIDFK G
6DFN VLH ZROOHQ VHOEVWYHUVW!QGOLFK |
'HWDLO %EHU GLH ]X HUZHUEHQGH -PPRELO
9HUN!XIHU KDEHQ 6LH GLH 3I0LFKW DOOH C
~QIRUPDWLRQHQ EHUHLW]XVWHOOHQ XQG G
$XVNXQIW ]X JHEHQ 'DKHU VROOWHQ 6LH J>
VHLQ EHYRU 6LH GLH —PPRELOLH ]XP 9HUNLE

'HVZHLWHUHQ N, QQHQ 6LH YRUDE GLH -PPR
DXIEHUHLWHQ XP 6LH 1%U SRWHQWLHOOH

]X PDFKHQ 'DV VROO QLFKW EHGHXWHQ GD
HLQPDO LPPHQVH 6XPPHQ LQ GLH 5HVWDXUI
2EMHNWHY VWHFNHQ VROOHQ GRFK GLH $X
~PPRELOLH XQG NOHLQH 6FK,QKHLWVUHSDU
'XQGHU EHLP HUVWHQ (LQGUXFN EHZLUNHQ

~VW LKU 2EMHNW YRUJHLJEDU JLOW HV QDYV
DQVSUHFKHQGH XQG —-QWHUHVVH ZHFNHQGH}
HUVWHOOHQ XP VR YLHOH —QWHUHVVHQWH
HUUHLFKHQ 3URIHVVLRQHOOH JRWRV RGHU
2EMHNWHY VLFKHUQ GHQ 9HUNDXIVHUIROJ >
$XIPHUNVDPNHLW GHU —QWHUHVVHQWHQ DX
ZLFKWLJ LVW HV HLQHQ DQVSUHFKHQGHQ 9
SRWHQWLHOOH =LHOJUXSSH ]X YHUIDVVHQ

~KU —PPRELOLHQPDNOHU ZLUG VLFK XP DOO
N%PPHUQ XQG GDV :LVVHQ DXV MDKUHODQJ
GLH 9HUNDXIVVWUDWHJLH PLW HLQEULQUJHG
SURILWLHUHQ GLH 2EMHNWDXIEHUHLWXQJ
+DQG ]X JHEHQ GHU VHLQ +DQGZHUN YHUV\
SURIHVVLRQHOO DUEHLWHW




9 RJIHPHINM
DX LQMBMAIM

" H 9 HUNDXI VGDXHUKDWHOHQ HKHETRKHQ ( 1QI O0W
GDDXI ] X Z HBKHP 3WHYGH-P P RELIH VAKOOWWHQGIEK
YHNDXIWZ LG GHQQ M O QIHUGDV 2 EMINA XP 9HUNDX
VWWKWXP VR Z HQL HU-QMHWHQMQ | LQGHQ VIEK
-GHDBIZ HVH KDAP DQ EHIHW YRUGHP -QVHUHIHQ HOHU
$Q HIHHOHQ . UHY DQ YRW HQDQOWQ

. DX/ LOMIHWHOMQ 174JGIH GDV2 EMNANIQIDIHNRP P W
P P RELIHQP DNBIUKDEHQ EHUHW ] DK@QHFKH $ QI UDIHQ
YRQ -QMUHWHOMQ YRUIHIHQ GIH DXI GHUBXAKH QDK
GHP JHHIOQHWMQ: RKOREMNWYAGIH =XNXQWIQG

' DEXUK ELHWMWAFK KQHQGIHO | JTFKNHWAVAKRQ YRUDE
HLOH $XVZ DKCDQ -QMUIHWHQMQ DXI GDV N/QI W
DQIHERWQH 2 EMINADXIP HIVDP ] X P DRKHQ Z DVGIH

9 HUNDXI VGDXHUYHUNFA] HQ XQG -KQHQ YLHBI 0 RQDW GHV
EDQIHQ:  DUMQV HI/SDLHQ NDQQ

' IH $XVZ DKOGHU-QWMUHWHQMQ ] IHO UXSSHORUHQAHV
ZDVZ IHGHXP GIH &KDQFH DXI HQHQ 9HINDXI HK, KW
$XFK KIHUBRKQWHV MK HOHQ-P P RELTHQP DNBU] X
HQJ DJ LHUHQ XQG DXI GHWHQ 3 URI HVWIRQDDAW X VHWHQ




1 DREDYD WPDUNAAL)

8P HLQ 2EMHNW VFKQHOOVWP JOLFK ]X YHU
QDW%UOLFK VR YLHOH OHQVFKHQ ZLH P,JOL
HUVWH $QODXIVWHOOH LVW GDKHU GDV -QV
DEHU YHUJHVVHQ HV LVW ZLVVHQVFKDIWOL
GHU SRWHQWLHOOHQ .!XIHU QXU JHKQ
(QWIHUQXQJVPLQXWHQ HQWIHUQW ZRKQHQ
LVW NODU YLHOH ZROOHQ VLFK QLFKW ZHL
XUVSU%QJOLFKHQ 1LHGHUODVVXQJ HQWIHU
EHILQGHW VLFK GLH )DPLOLH LQ GHU 1!KH R
$UEHLWVSODW] LVW JHVLFKHUW XQG PDFKW
HLQH ZHLWHU HQWIHUQWH *HJHQG XQQ WLJ
GHU YHUWUDXWHQ 8PJHEXQJ DQJHIUHXQGH!
GLH 1DFKEDUVFKDIW DOV +HLPDW
~QWHUQHWDQ]HLJHQ ZHUGHQ PHLVW QXU YI
JHOHVHQ GLH JH]JLHOW DXI GHU 6XFKH QDF
~PPRELOLH VLQG :DV MHGRFK YLHOH DXiHU
HLQ RGHU DQGHUH 1DFKEDU VSLHOW YLHOO
GHP *HGDQNHQ GDVV HV EDOG =HLW 1%U HL
LVW
$OV ZLUNVDPVWH OHWKRGH ]XP J)LQGHQ SRW
KDW VLFK GDKHU GDV 1DFKEDUVFKDIWVPDU
1IDFKEDUVFKDIWVPDLOLQJ XQG JH]JLHOWH $¢«
N.QQHQ GD]X EHLWUDJHQ -QWHUHVVHQWH{
ZHUGHQ GDEHL DXFK JH]JLHOWH YO\HUDNWLF
GHU 8PJHEXQJ JHQXW]W 6FKOXVVHQGOLFK
9RUWHLO GDV ]X YHUNDXIHQGH 2EMHNW PL
YHUVHKHQ XP 9RUEHLIDKUHQGH %EHU GHQ
9HUNDXI ]X LQIRUPLHUHQ OLWKLOIH GLHVH
N.QQHQ 6LH VLFKHU VHLQ GDVV GHU HLQ R
SRWHQWLHOOH .!XIHU GXUFK GLHVH 0XQGS!
HUUHLFKW ZLUG



( QVHOXQ\PDOHAY

'DVV GHU SRWHQWLHOOHQ .!XIHU LQ XQF
8PJHEXQJ ZRKQHQ EHGHXWHW QDW3%UOLFK
GHP 1DFKEDUVFKDIWV ODUNHWLQJ JHWDQ L
HUK KHQ GLH UHVWOLFKHQ GLH &KDQFH
9HUNDXI ]X HLQHP JXWHQ 3UHLV :LH N,QQH
YRQ ZHLWHU KHU DOVR DXI| GDV 2EMHNW DX
ZHUGHQ" 5LFKWLJ KLHU LVW GLH HUVWH $Q

OLWWOHUZHLOH JLEW HV |[DKOUHLFKH 3RUW
LQVHULHUW ZHUGHQ N_QQHQ XQG GLH UHJH
~QWHUHVVHQWHQ DXI GHU 6XFKH QDFK —PP]
GXUFKJHVFKDXW ZHUGHQ 'HQQ ZHU NP H
ZLUG VLFKHU QLFKW DXI JXW *O%FN GHQ Xl
‘RKQRUW EHVXFKHQ LQ GHU +RIIQXQJ GRU
=DXQ ]X WUHIIHQ GDV GHQ 9HUNDXI HLQHU
BWDWWGHVVHQ ZLUG VLFK LQ GHQ PHLVWHC
GDV —QWHUQHW LQIRUPLHUW ZDV 1%U 2EMF
DQJHERWHQ ZHUGHQ ZLH GLH /DJH LVW XQ(
LOWHUHVVDQWH —PPRELOLH DXVILQGLJ JHP
PHLVWHQ GLH GXUFKDXV DXFK HWZDV O!QJtF
1HEHQ GHQ —-PPRELOLHQSRUWDOHQ JLEW H\
0, JOLFKNHLWHQ SRWHQWLHOOH .!XIHU [X H
ZRKO HIILJLHQWHVWHQ 0, JOLFKNHLWHQ ELH
)DFHERRN )DFHERRN GLHQW QLFKW QXU GH
]JDKOUHLFKH %UDQFKHQ KDEHQ HUNDQQW G
EHVWHQV JHHLJQHW LVW XP VR YLHOH OHQ
HUUHLFKHQ 'LH 3ODWWIRUP ELHWHW QLFKYV
$QJHLJHQ ]X EHZHUEHQ PLW +LOIH GHU 7HL
)XQNWLRQ LVW HV SUREOHPORYV P,JOLFK HI
'"HXWVFKODQG ]X YHUEUHLWHOQ

'LFKWLJ EHL GHP —-QWHUQHWDXIWULWW LVW
SURIHVVLRQHOOHYV -QVHUDW 'D]X JHK,UHQ
GHU -PPRELOLH VRZLH HLQ LQIRUPDWLYHU
HUZHFNHQGHU 9HUNDXIVWH[W




4 YO OIHXQ
XG % HEKWXQ

1 DAKGHP 61H GIH 71SSV XQG 7UFNV EHIANMEKW VKDEHQ XQG GHQ
BVRGHUAMOHQ DXVGHP : HJ JHIDQIHQ MIQG RGHUDXFAK GHQ 9HINDX
KUHU-P P RELCHGHP 0 DNBUYEHUDWHQ KDEHQ Z HUGHQ VK @H; @K
GLH HOAMQ - QM HWHMQ DQUKITHQ XQG XP HOHQ

YHVIEKWI XQIMIMUP 1Q EIWMQ 1 LFKVWHOMQ NRP P VIHV YRU GDW

MP DQG HQI DFK DQ GHU7YUNIQUHOWQG XP ( LQDW EMMAKP GDV

2 EMNADQ] XVFKDXHQ ' IHVH 2 EHUDVAKXQIVEHVXAKH N, QQHQ HOHQ
YR@®RP P HQ XQHZ DUMMAH | HQ XQG ] X GHQ XQU ¥AMAI VIMQ

0 RP HOWQ JHVFKHKHQ

8P HVJIGLFK YRWZ HI] XQHKP HQ QIEKWMIGHUGIHVHU-QWUHWHQMQ
NRP P WYUHOQHQ . DXI 1QI DI H RGHUKDWEDV Q, WIH -QWAUHWH DQ
KUHU-P P RELIH 0 DQFKH %4-MBEKW XQIHQ NDQQ P DQ XQMUSXUHU
=HWHW/AKZ HQGXQJ YHIEEXFKHQ Z DV-KUH * HGX@ DXI HQH KDUM
3WREH WMDBQ Z LG

+ DEHQ 61H VIFK GDI YAUHQWIKLHGHQ GHQ 9HINDXI LKUHU-P P RELIH LQ
GH +! QGHHOHVO DNBLY/] X BUHQ Z LG GHVHUGIH -QMUHWHOWQ
YRWE XP | DWHQG SU/4HQ XQG HOHU4 XD INDARQ XQW IHKHQ

' IHVHU7HLP 1Q 1LQGHWRKQH -KUYHVHOQ WMWK QG GHNGHUS XVBVH
YRQ SRMOWHD@R . | XIHL ' HU-P P REITHQP DNBIUZ UG GDUDX
DFKWQ RE MIFK GHU-QMUHWHQAGDV 2 EMNABLMMQ NDQQ RGHU
YEHKDXSWEHO | JGEKNHVWEHVWKWGDW HUMEK [YUHQHQ . DX
HOWFKHGHW=XGHP  Z UG JHND UWRE HQ EDLIHU. DXI 1Q %-MDFKW
JH RIHQ Z ILG XQG RE GDV2 EMINW/EHKDXSWGHQ . YQVAKHQ XQG
$QSWAKHQ GHV. | XIHYY HOWSUFKW( DMQDAK GIHVHUDX\VI LHELTHQ
5 HAKHURKH Z UG GHU-P P RELIHQP DNBIUH.QHQ YHMEKW XQIVIMLP 1Q
YHHOQEDUIHQ

' HU9RUMOYUBIH GHIMDXI GHU+ DQG 61H N QQHQ VK Q DABIUS XKH
DXI GHVHQ %4-MFKW XQIVAMLP 1Q YRUEHUIHWIQ XQG KDEHQ NHOHQ
XQQ, WIHQ %H-MEKW XQIMRXUMP XV GHU-KUH 1 HOYHQ WADSD] LHW

* HOHUHOMQG HOQH 6DP P HEHVEKW XQJ RGHUHQ 700 GHURITHQHQ
7¥UZ HIVR® XQG HIROWHI/SUHKHQGH -QWMXP HOWM GLH
LQGINGXHTHQVHWEDUMOG XQG DXFK YRQ -KQHQ VHEWRW DQMHW
Z HIGHQN QQHQ / DWHQ 61H VIFK QIEKWDXI WXQGHQDQIH * HVSU FKH
DP  7H®I RQ RGHUYEHUDVAKHQGH -MEKWI XQIHQ HQ Z HVHQ 61H GIH
“QMUHWHOMQ | UIHXQGIFK DXI GHQ Y4-MEKW XQIVMLP 1Q KIQ XQG
QRWHLHQ 61HMFK GIH ) IDIHQ 6RP MEBGLEWKQHQ JHQYJ HQG =HWMEK
DXI HQ 9HINDXIVIHVSU FK YRU XEHUHWQ



DX XQMIAMNAI X5
2 BEWNABHJDEH

+DW VLFK GXUFK DOO GLHVH OD{QDKPHQ VF
JOXIHU JHIXQGHQ LVW GLH J)UHXGH JUR; 'RF
HLQ ODQJHU :HJ GHU 9HUKDQGOXQJHQ 8P F
)DOOVWULFNHQ DXV]XZHLFKHQ XQG )HKOHU
VROOWHQ 6LH KLHU QLFKW DXI SURIHVVLRQ
(LQ NOHLQHU )HKOHU NDQQ 6LH YLHO NRVW
%HLVSLHO GLH %DQN GHV .!XIHUV VHLQ GL|
DEOHKQW REZRKO GLHVHU -KQHQ GRFK GH
GDVV DOOHV NHLQ 3UREOHP VHL 'LH .RVWH
ELV GDKLQ EHUHLWY HQWVWDQGHQ VLQG Z
9HUN!XIHU ]XU /DVW JHOHJW (V JLEW ]DKOL
GLH 6LH YRUDE EHGHQNHQ VROOWHQ

(LQ —-PPRELOLHQPDNOHU SU%IW GLH ILQDQ]
5DKPHQEHGLQJXQJHQ XQG NDQQ GHP .DXILC
EHL %HGDUI HLQH SDVVHQGH )LQDQJLHUXQJ
9RUWHLO 1%U 6LH EHVWHKW LQ HLQHU UDVF
*HVEK!IWHV =XGHP 1%KUW HLQ —PPRELOLHQ
9HUKDQGOXQJHQ PLW GHP .DXILQWHUHVVHC
6LH EHL GHU 2EMHNW%EHUJDEH $XFK ZHUG
9HUWUDJVIJHVWDOWXQJHQ JHVLFKHUW XQG
1IRWDUVHUYLFH JDUDQWLHUW



LU Z%QVFk
~KQHQ YLHO

0 MGIHVHUYARVFKYAH KDEHQ 6LH GDV Q, W H + LOWHLI LXQGZ LMWHQ 1 /UGHQ
SR HWLIRQH@IQ -P P RELOHQYHWNDXI HUDQJIWXQG HU DKUHQ Z HBKH

9 RUML -KQHQ GLH =X\VDP P HODLEHIWP MHIQHP VHU, VHQ XQG

TXDA 1] LHUMQ P P RELOHQP DNGIUEUQIW: LUZ ¥QVFKHQ -KQHQ EHLP

9 HUNDXI -KUHU-P P RELAH YIHO{ URQ

=XU8 QUYMW XQJ EHIP 9 HUNDXI KWHU-P P RELOHN, QQHQ6LHP W
VFKUHLEEHQ XQVIHUNRQVIDNWY [P P RSWDXWH GH RGHUNOFNHQ KLHU

2 GHUVFKDXHQ 61H VIFK DXI XQWHUHP \ RXVIKEH . DQDOXP

K NagNeN JX «3B V 34 Y «*V° Naglv O"8 V@K
X « 3P cgP8XRKK Y Y GDBPEEKOPDOx JOoiNy 3 8XK
A° (Pl 100 O0OOOOOKe N ogN a 58 V@ P °Ka 58 V@P®°




