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BWUDWHJILHQ XQGRO@X¥RUXPHQW

'LH :HOW GHV OXVHXPV IQGHUW VLAKRQWUHMGEBRKRBXRYUUOLW] XQG 'U $QGUHDV
HQWLHUXQJHQ LQ 6DPPOXQJVVWUDBW R JLHOM H N MWHAQWE XPWIS WR: OH GHV -DKU
GHU :LVVHQVYHUPLWWOXQJ ,QQRYDPWERQWQGLE $RDOWAO GXYWJ:HLWHUELOGXQJ
WHFKQLN XQG 'HVLJQ XQG QDW-UQLRKN\DKPI ZOE W-FRRHULBXVDQQH .[VWHULQJ D¢
GHQ ¢QDQJLHOOHQ %HGLQJXQJHQ I¥RQHIXVHBPWVDIHHH MW GHY HWDEOLHUWH VLF]
GUIQJHQ ]XU %HZHJIXQJ $XFK :DKULHKBXQHOPH%LIHV $QIJHERW YRQ VHFKV ELV
ZRKQKHLWHQ XQG (UZDUWXQJVKDOWRQWRYRQ DRVBKPV$XIJUXQQ@ GHU .UDQNK
EHVXFKHUQ IQGHUQ VLFK PLW GHWB6HUWFKHRHIM) W HAL QU KMDK U *EHUQDKP &
GDEHL QLFKW NXU]JOHELJH AORMH®F KA B HRUVG [ X RRBRWLAMDWLRQ GHV :HLWHUEL
BNHSVLVY EHXUWHLOW ZHUGHQ + HWMZDPRNQ XQUHAHNWLHUWHU

XQG WHXUHU (LQVDW] GLILWDOHU OHGLHQ ]XP %HVXFKHU

(QWHUWDLQPHQW 9LHOPHKU VLQGLHV, GHH HLQXWIWXOHPIKHMW 6 FKZHUSXQNW WK F
8PEUsFKH LQ GHU O0XVHXPVODQGVFEBUNUBKIHQGHBOVSDKPHQ GHU )RUWELOGXQJ\

AH[LEHO $QWZRUWHQ ]X ¢QGHQ JLWWQJHQ ]X HWDEOLHUHQ JHODQJ PLW GH
A$XVVWHOOXQJIHQ? ]XQIFKVW QXU EHGLQJW
(LQH GHU ZLFKWLJVWHQ $XIJDEHQG3HNV I-HMHXPWBBW XQJIHQ ELV 6HLWH

EDQGHV %UDQGHQEXUJ LVW GDKHG Q3 BRWMYVBW DPOQI HLQHP EUHLWHQ 6SHN
VHLQHU OLWJOLHGHU EHLP 3UR]H VIVOIHW A KHPHIP D RJLIMAKQD X IHLQDQGHU DXIEDX
'"HU 9HUEDQG P|FKWH HLQHQ SURGHQWYWHD® $MOWBKMAKLQ /HLWWKHPD DXV XQW
XQG HLQH OHEHQGLJH 'LVNXVVLR @ HNQWHHN VRIOYHHQ EQ OHPGFKWHQ 6R ZLGPHWHQ
)DFKH[SHUWHQ *EHU 3UREOHPH X Q3E0&®W UIHW B DVAVQDIOXMWGHUIHQ@ XQWHUVFKLHGOLF
/IVXQJ DQUHJHQ 9LHU 6FKZHUSXQNWHI )XGRMNRRE®QDLNBIWLRQ OLHJW GHU 6F¢
UHQGHQ $UEHLW GHV OXVHXPVYHUPDQGHP YHHHIHFK ABBEAPOXQJ® (UJIQ]W ZHUG
JHIJHQZIUWLJ LQHLQDQGHU BFKZHUSXQNWH GXUFK )RUWELOGXQJVYHUDQ
UHJLRQDOHU (EHQH 'LHVH GHFNHQ GHQ :LVV

GLH 8QWHUVWsW]XQJ EHL 0XVHXP¥V HODVEIF ROK GHU 5HVWDXULHUXQJ RGHU 'H!

NRQJHSWLRQHQ WXQJ DE
GLH 'XUFKI*KUXQJ YRQ :HLWHUELOGXQJV

YHUDQVWDOWXQJHQ ,P 3URJHVV GHU )RUWELOGXQJVJHVWDOWXQJ
GLH +HUDXVJDEH GHU 9HUEDQG VX8 VWKRKUYHDEVW DOV /HUQHQGH ZDKUQDKP
AOXVHXPVEOIWWHUS? DXVSURELHUW ZLH GHU AWUWGLWLRQHOOH?

GLH 8QWHUVW+W]XQJ EHL GHU %EHZOGEROQIYHRI BEQWDOWXQJIHQ X *XQVWHQ G'
EUDQGHQEXUJLVFKHQ ,QLWLDWLYSWKRG HQ XRYHHWYDOWHW ZHU®HQ NDQQ 6W
A-XQJH 3URMHNWH? GHU 2VWGHXMWRWUAKHRIVSBUPRYWDDWXQJ GXUFK 5HIHUHQW
VWLIWXQJ GLH 7HLOQHKPHU SDVVLYH =XK|UHU EOHLEHQ
$EVFKOXVVGLVNXVVLRQHQ KIX¢Jd YRQ (UP+GX(

6XVDQQH .|VWHULQJ VWHOOW LQ GLHHY HRPPIHQ WBHQUHQBWB @ HLWUIIJHQ ZHQLJH
%HUHLFK YRU +LHU VROO GDKHHQ@HSUIRWXVLRG GHQWGEHGLH JDQ]H 7THLOQHK

GUHL $XIJDEHQ OLHJHQ ]XP 7KHPD GHU )RUWELOGXQJ ]X DNWLYLHUHC
ZXUGHQ + QDFK HLQHU (LQI*KUXQJ LQV 7KHPEL
'DV )RUWELOGXQJVSURJUDPP 9RUPLWWDJ + .OHLQJUXSSHQ JHELOGHW GLH

‘RUNVKRSV EHVWLPPWH $XIJDEHQ DP NRQNUF
'LH 2UJDQLVDWLRQ XQG 'XUFKIe*KUSQWVYRD HHQINWEHEILYSLHO GHV 9HUDQVWDO W)
GXQJVYHUDQVWDOWXQJHQ LVW VHEKLW B Q JWROHLVOHIQ. HWQBIXYROFKH *UXSSHQDU|
JDEH GHV OXVHXPVYHUEDQGHV $QW RBWHPQ(BOROULAKN ZD EHLP 7KHPD A7H[WH LP
(QGH GHU HU -DKUH GLH *HVFKILW\VX® HIOOM WQVHXP LQ $QJHUP*QGH HLQJHVH
3RWVGDP DOOHLQH ]X I*KUHQ KDWHKQ I FENWQOKPWAWW GLH 5SHIHUHQWLQ 'U 6DE



JRUXPEWUDWHJILHQ XQG ,QVWUXPHQWH

LQ XQWHUVFKLHGOLFKH :DKUQHKPREJO® L7FHK VEHEHQH@ QHKPHU ] DKKRIQEHJUH
LQ $XVVWHOOXQJHQ HLQ 'HU 9RUW® DEIHIY KOLW/ARV PXIHERXWH GLH 9HR@ QVWDC
OHEHQGLJHQ 'LVNXVVLRQ GHUHQ (UXBBQLNVEDYYHQGHPFKHU LVW HV [sU |
OLWWDJHVVHQ LQ GHU 3UD[LV JHWRLMWWHVE ZXWBH Y FKZEK HLRQ K RP 7UIJHU F
NXUJHQ $XVVWHOOXQJVYRUVWH O OK®H UG XDF K5 KELL\HH NIRWAWHQ HU VW RW W X QJ |
EHQGH OXVHXPVOHLWHULQ )UDX %®BMHY¥ KXYVEWPYDNKREQ YGHFKVX HUNIPSIHQ
.OHLQJUXSSHQ ]X MH 3HUVRQHG GRHOMGIXWIH XYW DIMWKHILUELOGXQJ QXU DC
LP (KP :HON OXVHXP NULWLVFK XQRNSWLEDRHYHSWHW HKWF KHEHUVLHKWP GLH &K
7H[WHEHQHQ VLQG ]X ¢QGHQ" :LH YWBHEBMW HWXRQGEDPDQIJHERW VWHFNHQ
9HUKIOWQLYV YRQ 7H[W XQG 2EMHNW VRZLH YRQ 7H[W XQG
5DXPJHVWDOWXQJ" :HOFKH 7H[W V SUIXPIOH. ZXD\G HRIFZLNOWHLQ 3URNVV EHI
XQG ZHQ VSULFKW VLH QLFKW HDQUXQJGIHQ OHXHSIRQXOMM XQG AH[LEOH 6V
VHKU OHEHQGLJ GLVNXWLHUW DXBRMRQVOWHWKEZHUBUWF PKDVHQ :LH LQ DC
WHQGH 7HLOQHKPHU LQQHQ NDPHEURORKWQ YQUMKDKAK HQGHU OXVHXPVE
VWHOOWH MHZHLOV HLQ 6SUHFKH G BV H HEHEQQNYHHORIHUQHQV DOV *UDG
4XDOL;NDWLRQ 9LHOH OXVHXPVOHLWHL
1LFKW DOOH :HLWHUELOGXQJVWK HRH®R HLHQ HRQWILFK WHQJIHQ + RKLFNHQ
'XUFKI*KUXQJ YRQ *UXSSHQDUEHLWH®R FRUKDEL YGRRQIHQ HUVFKHLQHQ MHC
GDV A6HKHQ OHUQHQ DP NRQNUHWB @ I%HQ Y B K WOZ LIWIVI®H X\WHJIG L HD (UIDKU X
EHZIKUW %HL PDQFKHU 9HUDQVW BXW XI9Q HIQ VEAKIOGHBRHQ G YRU 2EMV YHUP|
GHU %H]XJ ]XU $XVVWHOOXQJ YR UDRUWXQVHUMUKBQEWWNGLH JUDJH QDFK HL
ZXUGH * HWZD EHLP 7KHPD A$XV YIHINXYI +G QY WHODOYWDOWXQJIHQ RIIHQ
LQ /XGZLJVIHOGH = ]JHLJWH VLFK FROO VW HEHRFXKKHQHY QZBUGHQ O0XVHXPVOH
YHUVIXPWH &KDQFH 6HLWGHP ZHBGWQ(HGQHP)RUWEUBEXWHW DQ GBOU :HLWI
YHUDQVWDOWXQJHQ QDFK 0|JOLFKNMEW LFFIKWDIQIVFK O L) HWKQ@G LP 'LDORJ *Et
GXUFK GLH $XVVWHOOXQJ RGHU G XRIFPKOG BV bl SFOW GHYHQH OXVHXP DXVWD
9HUDQVWDOWXQJVRUWHY PLW RDQOVFKOLH%HQGHU $QDO\VH + WH
ZHLVH LQ .OHLQJUXSSHQ *+ YHUE X @GiH QD B®HHL PR UMEDLADBXIPUVYHUDQVWD O\
NULWLVFKHU %OLFN YRQ )DFKRROOHBKQGDWIRVBARMOVEBRYOOFKIUIHQGH I
HLQH JHZLVVH 3RUWLRQ 0XW XQG $UEWLWIIKXQYNBNMK AR %HP+KHQ XP .RR
BHLWHQ GHV *DVWJHEHUV $O0ONUGL®JIX \DIQQOVEKHNBO LEEBDRX3IDWWQHUQ H
DXFK ZHUWYROOH ,PSXOVH |- GLKHXHIDQR SPECA VO EUYKRRDWWH GHU :HLWE
VWDOWXQJHQ KDEHQ DXFK KLHULQ HLQF
*UR%HQ :HUW OHJW GHU OXVHXPVYHHEDNQ GHD XK VOIXEEK GHU 7THLOQHKPH
$XVZDKO TXDOL¢JLHUWHU 5HIHUHQ WICHUNND NFORGS BN IMWENHWHB QNHQ XQG +I
6WDWW HLQHU QXU OIKPHQGHQ .OBUHIKEMU-EHH BOB BUREOHPH XQG P|JOL
ZIUWLJHQ SHUVRQHOOHQ XQG ¢ Q DIQIGHUMHQ+BX\REW N BRI HWDKWWOW ,PSXOVH
HV GXUFK SRVLWLYH %HLVSLHOM [KUFHUWQ'LAH. MWKWHI, GRKH 7HLO@HKPHU
PLW HLQIDFKHQ OLWWHOQ HUIROJGKQRIK @ FEJHHWAM MV VE HOHEH B LQJHVFKODJH
NJQQHQ $0OV VLQQYROO HUZLHV VLFK DXFK PHKUHUH
)DFKOHXWH PLW XQWHUVFKLHGOLRBKHE® @ HUHEG HNWHO Pl HLIPPX) RUWELO G X Q
ODGHQ 'HQQ HV JHKW QLFKW G D UWHKXQHHQHRODHWP & HYWOXWVAKXPVYHUEDQG |
AULFKWLJHQ® :HJ DXI]X]JHLJHQ VR QIBKHIHY AMUXRR SHHKHQPLRQ PLW HLQHU +R
XQG DQDO\WLHUHQ ]X OHUQHQ VRZGAHQEXNX\RARQVIHHEG® HLQH OXVHXPV :
XQG .ULWLNIIKLINHLW ]X HQW ZVENHD/Q/HED® PH QB IHH QL VAADHW PLW KIWWHQ 0
RQHQ HOQWVWDQGHQ GDGXUFK HWZEMIEMHUWGBQHRUWEH QBXQIEAU SUDNWLYV
]XU .RQJHSWLRQ YRQ 'DXHUDXVVWNBDXQQHA UPIHMH XGBVELOGXQJIJVQDFKZF
.HUDPLNPXVHXP 9HOWHQ RGHU ]XORAHQXFHHUUHOH BULHRGQ IJOLFKNHLW VLF
6FKORVVPXVHXP 5HFNDKQ UHQGHV =HUWL¢NDW EHUXIVEHJOHLWHC

7URW] GHU NDXP DGITXDWHQ +RQRULHUXQJ ]X GHU VLFK
GHU 9HUEDQG LQ GHU /DJH VLHKW HQWVFKHLGHQ VLFK GLH
JHODGHQHQ 5HIHUHQWHQ DXV ,QWHUHVVH DP 7KHPD

XQG HLQHU JHZLVVHQ 3RUWLRQ ,GHDOLVPXV ]X XQVHUHQ
JRUWELOGXQJHQ DQ]XUHLVHQ 8P VR EHGDXHUOLFKHU LVW
HV ZHQQ DQJHPHOGHWH 7HLOQHKPHU QLFKW HUVFKHLQHQ



BWUDWHJILHQ XQGRO@X¥RUXPHQW

‘HEWHUELOGXQJVYHUDQVWDOWXQJHQ
(UKDOWXQJ YRQ $UFKLYJXW LP BXWVHOR GHVEKQEBWDXNEKLWF 3RWVGDP
OXVHHQ XQG LKUH 7UIJHU 3RWVGDP OXVHXP 3RWVGDP
(QWZLFNOXQJ XQG .RQJHSWLRQ LM UX'@E HHD &R MWRDOLHKPIIHO W H Q
$XV YHUVXV +LQVWHOOHQ OXWOGHGHU 6WDGW /XGZLJIVI
+ROJNRQVHUYLHUXQJ BWLIWXRQGUHXMHY FERVWBFEDPVVHU
7H[WH LP OXVHXP (KP :HON OXVHXP $QJHUP-QGH

=LHOJUXSSHQRULHQWLHUXQJ@EHXNHGHD X R Q PS/W WRHD 8 XQH U
+DXV GHU %UDQGHQEXUJLVFK 3BRW%GDPKHQ *HVFKLFKWH

OXVHHQ * NRPPXQLNDWLY XQG NRRITDHUMQEKUJUHLVPXVHXP
3XEHUWLHUHQG LQV OXVHXP  0XHHERRWS IIGD JKJIENQFKGIL & & B

-XJHQGPXVHXP %HUOLQ 6FK|QHEHUJ

BURMHNWSDUWQHUVFKDIW ]ZLVEXFHQX®¥MH HG X @ BWORGMR/ K R F
%HVXFKHUUHJHSWLRQ YRQ 'D X HRMXKH/X/RV HIOFRNCIKIG E HEF%OBRPYEHQEXUJ +DYHO
OXVHXP XQG 6FKXOH + QD FK K D OMLIRX VR-RXPH ULV MRHIUZ® O. G H
.RPPXQLNDWLRQ LP OXVHXP OXVHXP6HWO.RPPXQLNDWLRQ

.RPPXQLNDWLRQ BKVVWHOOXQTHQ
OXVHXP

0|]JOLFKNHLWHQ XQG &KDQFHQ UGHWRRQODHY 6DPPOXQJIVYHU
OXVHXP LQ GHU $GOHU $SRWKHNH (EHUVZDOGH
6DPPOXQJVHQWZLFNOXQJVNRQ]H3 QL RIQ QHMWIXYERBWEHVWLPP
'RNXPHQWDWLRQV]IHQWUXP $0 CQ&BWWWX@WXDGGHU ''5 (LVH
.RQWURYHUV $EJDEH YRQ 6DPPOKBUVIXIW KOXMHEX P %D UXW
=HLW]HXJHQEHIUDJXQJ + 1XW]H® IXQGDHWKRBX®VDUEHL
*HGHQNVWIWWH 6DFKVHQKDXVHQ

YJRWRJIJUDGH + ¢[LHUWH 9HUJDQJKOKIHWO HE XY HXP O0XVH

"HSRW %HVXFK + GLH 6DPPOXQJ G W V00 UNNDMFKKHQ OXXAHEORPP % HUOL Q

6DPPOXQJHQ

'LH AOXVHXPVEOIWWHU" LP -DKU NDQQ AH[LEHO DXI| 7KHPHQ LP /DQG ¢
JHQRPPHQ ZHUGHQ GLH DNWXHOO LP $XI E]z
BHLW (QGH YHU[IITHQWOLFKW GNUQXVHXPWHKHEDQIGFKW IHUWLJH 3URGXNWH
%UDQGHQEXUJ ZLHGHU HLQH =HLWMRKKIRYWH QH 3A0RMWHNWH LP ORUGHUJUXQG V
XPVEOIWWHU?® VLQG VHLWGHP P LWVIRKUMHRQ IQIUBIGHK HUW ZHONOXQJIHQ XQG ODXIH
$XVIDEHQ ]X HLQHP ZLFKWLJHQ ,QRMMW XRHB QY TUHRE OXPOIQ, XQG 0|JOLFKNHLWHQ
JLHUXQJ LQ GHU EUDQGHQEXUJLV FAKHIXG 6)QV HX PV OTHUGVHX YHWVFKLHGHQH $XWRI
JHZRUGHQ 6WDWW HLQH YRUGHUJRIG®LIGItH SRWHRUHHOPMHZHL@UIHQ 3HUVSHN
OXVHXPVEHVXFKHU JHGDFKWH :HUPHEBUGMPK3IURMMNW RGHU 7KHPDOEH]JLHKHQ 't
SURGX]JLHUHQ ZDU HV YRQ $QIDQIPDYRIDRGBIURHV \EEHWHLOLIJW ZHUGHQ GLH 7
HLQ GLVNXUVLYHV XQG ZHUNVW DWW QKD LIPKNDW YHB QXPH]KIQHW DAV YRUOLHJHQ
HQWZLFNHOQ (V ULFKWHW VLRKK D@LGXNHUX PN B DWW DWKEMQWAHLYH DQ GDV A8QIHU\
%UDQGHQEXUJ DQ .XUDWRUHQ XQIGQ$ENYWE WA KXPN ¥ XV WOHEWIBH QGH EHVRQGH!L
DQ OXOWLSOLNDWRUHQ XQG 7HIQHU YRQ .XOWXUHLQULFKWXQJ
VRZLH DXFK *EHUUHJLRQDO DQ ,QWHOHYYHQVFKQP IMWIBIZLRGLND DQGHUHU 0XVt
WLJIJHU OXVHXPVDUEHLW EIQGH LQ '"HXWVFKODQG HUZHLVHQ VLFK GLH
XPVEOIWWHU HUVWDXQOLFKHUZHLVH NRQJHS
'DV +HIW LVW LQ HLQHQ 7HLO P LW OHIQUEHPU WH IHW D BALK/ZAHKHSX QNWWKHPHQ NRPPHQ
BFKZHUSXQNW XQG LQ HLQHQ 7HWE ZHWQ GXEHUKPE SIW JHO DKGH.Q (LQJHOKHIWHQ
,P A)RUXP3 GDV GHU =HLWWRQUREWM HRQEKRPWWEZKN®/ XUHOO LQ GDV .RQ]JHSW
ZHFKVHOQGHV =HQWUDOWKHPD LQVLRQUHUMIHEXPIC HQJIOHLVW ¢ QGHW VLFK LP -
JHQGHQ $UWLNHOQ GXUFKOHXFKW BIMU BDYG6AKE WYFKQNMWHIQ HLQH 5HLKH YRQ 0
ZXUGHQ ELVKHU JHZIKOW AOXVHHRXEMWISONAZDPBWISUHFKXQJHQ GHUHQ =XVI
JLRQ3® A$SUFKIRORJLH LP OXVHXP? YQICH * HZIDFHKW/HK QYUNDXP HUNHQQEDU LVW DXF
/DJH GHU OXVHHQ LQ %UDQGHQE X UWI3Q BHHQRQ Wo BX WHXPH VHOEVW KRKH 4XDOLW
XQG + LQ GLHVHP +HIW + A6WUDW H]DRIQ® G H'b W S$DVSRAKFK P|JOLFKVW DOOH DNV
HQWZLFNOXQJ® 'XUFK GLH 3URGXNWMWARYRQ DXL GHUWHRNDOHQ 0OXVHXPVDUEH]



JRUXPEWUDWHJILHQ XQG ,QVWUXPHQWH

WHOQ OIVVW GDQQ PDQFKH 9HUE 2@ & WNWWMAHQHQWHE HILQHKW HV QLFKW
ZHQLJ ZLH *EHUI+OOWH 9LWULQHQD2XUUNSWSSWH :LHGHUJDEH HLQHV ,QYHQ
JHQV PLW GHU 1HQQXQJ GHU 0D%H GHYV
'D HLQH XPIDVVHQGH XQG JHLWQD GH 3 ] MMQON. B WH Q QDIWOLAHHIX QJ NRQGHUQ
DNWXHOOHQ $XVVWHOOXQJHQ IBH W ADYQ & A K H L6FSKe W DUHEDH® MY IGHHWEO X VHR O R J +
LVW VFKHLQW HV XQV VLQQY RO QHIX QXY BENHNW HROPVIEOQWH XUVSU<QJOLF
VHOHNWLY XQG WKHPHQEH]RJIJHQ YHRUN K DHIHD WEMDWPKWMHHAY X QG GHWGLHVHC
OXQJVKLQZHLVH N|QQHQ | % DMFK$SXKRVQYWBOREW LYHHLOH® QHXHQ .RQWH]
OLFKW ZHUGHQ =XGHP SURGX]JLHUHQ GLH PHLVWHQ OXVHHQ
VHOEHU (LQODGXQJVNDUWHQ G H PHEQ COHHLUPVIK HE IOBK\OH L DRV HIUGIFH W LHUH QG H ¢
SRWHQWLHOOHQ %HVXFKHU EHVVRE MNW LIFK HOX @OV GNVPEMU] GHU 0XVH:
HLQHU 9HUEDQGV]HLWVFKULIWVPW GXIKE KD YW DXFELHPIHRPWLRQDOHQ 6LQC
OXQJ DNWXHOOHU ,QIRUPDWLRQH@ XWO\G H\. QDHLYHFBXNV VRHHLQIDFK LVW HI
DOOWIJOLFKHQ OXVHXPVDUEHLMVKWDW MLKK3IGBUHSXPGEULAUIBQ 'HU $XVWD
OXVHXPVYHUEDQGHV DOV SUDNWLBEBGH®WLRZQ KDHQ$XWRUHQ *EHU P|JOLFF
UXQJHQ LP ,QKDOW XQG $XIEDXXQG GHI
'LH OXVHXPVEOIWWHU P|FKWHQ KLBUBJHQL G DHVI4X BQH: JLHUXQJVSUR]JHVV
5HAH[LRQ YRQ 6LWXDWLRQHQ 3UREHLMAHD 'HPWHHEIMNHMWDMWLREOLHIW QHE}
RQHQ XQG ,QQRYDWLRQHQ UXQG X®PHGLFHPW X PIDMH \3 XWEVGHU VSUDFKOLFK
ELHWHQ 'LH 9HUELQGXQJ YRQ AL QGMHIU®R & QENOWRGBHQEHIHUJUHLIHQGHQ L
WUIJHQ OXVHXPVPLWDUEHLWHU 9MUEHDmMEN BRUWMDQWIJH ODQFKH $XWRL
*HVFKIITWVVWHOOH PLW AH[WHUQHK®@IHRQVAMLEXHHW (LIQHQLIl %$Q LKU :HUN <EH
DXV GHU .XOWXUDUEHLW YRQ /DQ®EHWHIGLRGHKDQRAPGSYAMWEK GDV UHGDNWI
YRQ -RXUQDOLVWHQ RGHU 0XVH XPYRFHKK W H QUDXXVDIQKEHHPHTH[W KHUDXVKRO
%XQGHVOIQGHUQ VFKDIIW + ZLH ZREK RHHOWHBNVQHOHQ GLH bQGHUXQJIVY
LPSXOVJHEHQGHQ 'LDORJ %HVRQ®RE K ZIHU WHUW HE UDIBLEHLWXQJ GHU %HI
NDOHU 6SDUPD%QDPHQ LP .XOW X UEHWHMWBKWALYHDHOXG DAVHQVSUXQJ GHQ |
OXVHXPVEOIWWHU VR HLQ JRUXP X6 XYW/ VERQ Y RQOOEUDFKW KDEHQ J
6LQQ XQG 8QVLQQ NXOWXUSROLW INFXPNQ:H DKKHQWSVHTEB K QJIH Q
VRZLH I+U ,GHHQ XQG /|VXQJVDQVIW]H YRQ 3UREOHPHQ
XQG KDXVJHPDFKWHQ 'H¢JLWHQ  $XAK KAVHXRYY BPOHIWHLQLQG HLQH VLQQY
AXDOL{NDWLRQVHIITHNW GHQ 0XW]KXKGHXQW:HLAVNHDEL COOMEIVYHUDQVWDOW X
XQIHUWLJH 'LQJH GDU]JXVWHOOHQ ZH)® WLLAK IIXFKHPR QVEBKQMHQLJIHQ O0XVH X
*EHU P|JOLFKH 6WUDWHJILHQ |X |IIQHH@HVHQ ZHUGHQ N|QQHQ GLH DXV =HL'
UXQJVJIU*QGHQ QLFKW UHJHOPI%LJ DQ C
$XFK GHU ]ZHLWH 7HLO GHU OXVHXPNEOQMWRNQ HQQHQ 6LH ULFKWHW VLI
A)XQGXV?: JLHOW DX| HLQH TMDQL PKAKHDOCHYWOWRIRQMOUFKH GHU .XOW>
LQIRUPLHUHQGH 4XDOLWIW ,Q GHQXXEXIGNRO GWNJ AYXDEIMWIQGQLYV YRQ (
ZHUGHQ | % $XVVWHOOXQJHQ XQ G DERISH WDIEW URDY'S 7R MHNWRGHU 9HU ZD O\
A9HUQLVVDJH® XQG A6FKRQ JHVHKERU:GEHERIQIGHNWH O YRQ 0OXVHHQ YRQ
6DPPOXQJVREMHNWH AB6FKDW]WUXRD®$XYNXHH R Q& QUIHHWDEX HQWVFKHLGHQ
VFKLHGHWH OXVHXPVPLWDUE HLOWDUP VAEIR WWUHIW Z ROMG Q NAMOQH B UW VROLGH
JDFKOLWHUDWXU A/HVHVWRIIK Y RUWEHWHDIOWP LWW B QWSH PKFK ZHQQ HV
DXl HLQHQ TXDOLGJLHUHQGHQ (11 HAAM YXGEHKWY W MU RHE KHD QHELH @/W
VLFK EHLVSLHOVZHLVH LQ GHHB 5XEULN A6FKDW]WUXKH3 'L
,GHH HLQ EHVRQGHUHV 2EMHNW DRV &IHPO6 IEALRHONRQOWUHWH $SUEMLW GHU (
EHVWDQG HLQHV OXVHXPV YRU]XVWHDHMQEHUKIBRUGIQAHWHQ 'LVNXUV PRGH
GDUDX| DE YRUGHUJU*QGLJ ASXEGURXPW ZX UWNUERMKEGHMG KDW GHQ OXVHXP
UHSUIVHQWDWLYH 6FKPXFNVWsFNH XRHX\AMH®YOOXF K(YVEHUUHJLRQDO $QHU
NJQQHQ YLHOPHKU VRJDU XQVFKHLQEWUMN 2HWVG N & IZH H X\ IXP VEQIWWHU |
VHOEVWJHEDVWHOWH 3LVWROH VYRRHGHQMHDLQHHHWIDKUHQ KLH VLFK
RGHU HLQ UIWVHOKDIWHY 6W e FINV%\NHLRKY DALEKEW RKVH\Q HHJEDQGMHYV ZHQL!
EHOHXFKWHW ZHUGHQ ZHQQLYUH B3O EHLOW KQMBXPHKU OREUHGHQG ZH
OLFKHV %HLVSLHO I+U PXVHDOH $REHHIQVLEP K@) G | RYWUGKE®G $XVVWHOOXQJ



BWUDWHJILHQ XQGRO@X¥RUXPHQW

A-XQJH 3URMHNWH"

,Q GHU (QWZLFNOXQJ GHU OXVHXPVODQGVFKDIW %UDQGHQ
EXUJV ZLUG DX| YLHOHQ (EHQHQ GLH ZDFKVHQGH %HGHX
WXQJ NRRSHUDWLYHQ 'HQNHQV XQG +DQGHOQV GHXWOLFK
'LH LQQRYDWLYH (QHUJLH YHUQHWW]WHU $UEHLW ]X I|[UGHUQ
GHVKDOE DXFK *UXQGODJH I+U HLQHQ VHOWHQ JHZRUGHQHQ
*OsFNVIDOO GHU $XVOREXQJ BHV ,QLWLDWLYSUHLVHV A-XQ
BURMHNWH?® GHU 2VWGHXWVFKHQ 6SDUNDVVHQVWLIWXQJ ]XU
JJUGHUXQJ LQQRYDWLYHU .RQ]JHSWH LP %UDQGHQEXUJV
OXVHXPVODQGVFKDIW 3UIPLHUW ZLUG GDEHL QLFKW HLQ
BURGXNW RGHU HLQH IHUWLJH $XVVWHOOXQJ VRQGHUQ HLQH
,GHH GLH GDQQ GXUFK GHQ )|[@B®USUHLY UHDOLVLHUW ZHU
NDQQ $OV 7THLOQDKPHEHGLQJXQJ ZXUGH IHVWJHOHJW

GDVV GLH 3URMHNWH GXUFK 3DUWQHUVFKDIWHQ ZLH ] %
OXVHXP XQG +RFKVFKXOH OXVHXP XQG .XOWXULQVWLWX
WLRQ OXVHXP XQG 6FKXOHQ HQWVWDQGHQ VHLQ VROOWHQ
'"HU OXVHXPVYHUEDQG XQWHUVW,W]W $QWUDJVWHOOHU EHL GH
=XVSLW]XQJ YRQ ,GHHQ GLH QDFK $EODXI| HLQHU %HZHU
EXQJVIULVW HLQHU -XU\ XQDEKIQJLJHU OXVHXPVIDFKOHXWH
XU %HXUWHLOXQJ YRUJHOHJW ZHUGHQ $XI GHQ 3UHLV
GHVVHQ *HZLQQHU LPPHUKLQ (XUR LQNOXVLYH

HLQHV 6WLSHQGLXPV YRQ (XUR HUKIOW NDPHQ

IXQIFKVW QXU ]]JHUQG %HZHUEXQJHQ (LQH ]X JUR%H

+eUGH" OLWWOHUZHLOH OLHJHQ DEHU HLQLJH LQWHUHVVDQWH
,GHHQ YRU GLH XP VR EHVVHU VLQG MH ZHQLJHU VLH LP
$OOHLQJDQJ IRUPXOLHUW ZXUGHQ

'HU OXVHXPVYHUEDQG EHWUDFKWHW GHQ ,QLWLDWLYSUHLYV
DOV JUR%H $XIJDEH XQG &KDQFH ZHJZHLVHQGH ,GHHQ

]X HQWZLFNHOQ GLH DXFK :DJQLVVH HLQJHKHQ RGHU
1IHXODQG EHWUHWHQ 'HQNEDU VLQG ] % XQJHZ|KQOLFKH
2UWH I+U $XVVWHOOXQJHQ GDV $XVORWHQ YRQ *UHQJHQ LP
5DXP GXUFK HLQ 6SLHO YRQ /HHUH XQG )*OOH RGHU HLQ
UDGLNDOHU HVVHQ]LHOOHU 8PJDQJ PLW 2EMHNWHQ 6SD%
XQG 6SLHO VLQG JHQDXVR KRFK IX'"EWAMYURRH® 'RLAEHE OHW WD JYIS®YWH U ZIDIOBHUEL O G X Q.
6XFKH QDFK HLQHU QHXHQ bVWKHWLN 8P VLFK I+U QHXH
,GHHQ YRQ .RQYHQWLRQHQ ]X EHIUHLHQ LVW DXFK HLQ
EHZXVVWHU 9HU]JLFKW DXl 6W\GLQJ XQG GHU OXW ]XU /+FN
HLQ P|JOLFKHU :HJ I*U HLQH HUIROJUHLFKH %HZHUEXQJ

JRUWELOGXQJ 9HUEDQGV]HLWVFKULIW XQG OXVHXPV ,QLWL
DWLYSUHLV VLQG ,QVWUXPHQWH GHU 4XDOL{]JLHUXQJ $OV
4XDOL¢JLHUXQJVSUR]JHVY YHUVWHKW GHU OXVHXPVYHU

EDQG XQG VHLQH *HVFKIIWVVWHOOH DEHU DXFK GLH HLJHQH
(QWZLFNOXQJ 'HQQ LPPHU ZLHGHU ZHUGHQ 9HUEHVVH
UXQJHQ XQG 1HXRULHQWLHUXQJHQ P|JOLFK XQG Q|WLJ VHLQ
'DKHU VLQG 5HDNWLRQHQ EHVRQGHUV ZLOONRPPHQ GLH DOV
/JRE RGHU NRQVWUXNWLYH .ULWLN KHOIHQ HLQJHVFKODJHQH
‘HJH ZHLWHU ]X YHUIROJHQ RGHU ]X *EHUGHQNHQ (LQ
JUR%HU 'DQN JLOW GDKHU DOOHQ GHQHQ GLH GHQ OXVHXPV
YHUEDQG XQG VHLQH *HVFKIIWVVWHOOH HQJDJLHUW PLW 5DW
,GHHQ OHLQXQJHQ .ULWLN XQGODW.UOLFK DXFK ¢QDQ]JLH
WDWNUIIWLI XQG ZRKOZROOHQG XQWHUVW+W]HQ



