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It all began in
Weihenstephan...

Excellence and responsibility: creative
solutions for modern animal production.

.~ Dr. Bernhard Eckel ,

Dr. Eckel Animawutrition GmbH & Co. KG

,;.

Excellent education is key to our success: Our own as well as the education of our
staff. Today, with more than 20 years of experience and professional expertise we
are still passionate about pioneering animal nutrition. The challenges of animal
production and our customers’ needs are our major concern. We offer creative
solutions to the urgent questions of modern animal nutrition — perfectly in line
with the consumer perceptions in regard to food safety and animal welfare.
Today, tomorrow, across the globe.

Pioneering Animal Nutrition
www.dr-eckel.de
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O9RUZRUW GHV 3UIVLGHOQ!

/ILHEH €BPHQ XQG $OWG LQ GLH 9LOOHQ EXQ LGQQWNWQADWKQG GDV 9HU
KHUUHQ OLHEH )UHX@OBO®HXQG6SHLVHQYHUNBWWX6QWLHIHOJUDEHV LV\
*IVWH GHV &$: XQG DQ PDQFKHQ $ERQWWHLHOLJIJH $QIJHOHJIHQ
ZXUGHQ ODQGHV-HLJEMWKDOEBPLFK GLH $OWKHU!
GUHL -DKUH VLQG GDRFKOGHPNVY YRUJHWFKODWDQ$ELHVHU 6WHOOH
.HOOHBXWNBK YHUJD®HH@UDXNXQVW/LYHDEWHIMEGHWUIJH HULQQH
EHL GHP ,KU HKUI-WHQWZUHUVR HLQLJH®@|BIOWHKHGBUH@LU VR GULQJH
'LHQHU .RPPUDG- 3UMYGGHOWHQ [XP JHI*U GHQ $XIUHFKWHUKDOW
VNL DQ GLH ODFKW RIBPPQWVXPHQ =HOHEUROXEQHGHQV EHQ|WLJHQ
*O«FN NRQQWH LFK D/BIEHQRIQMMNGH GDV )DHOLGRVELKU PHKU YRQ XQVHL
UHYROXWLRQHQ ELV MHWWW. R BKRG GDUDXNDRSDEHQ K|UHQ ZROOW R
IHO HUWUIQNHQ ZHVRIDQ EGHIW -PEM WEHZHUWEWIDFK GHQ 'XUVW YHUVS-
YHUJ|QQW LVW (XFKYBOORYWHW ]X ZHUGEBQ XWGJ XHPLQ VWHUEHQGHU
GHU EHJU*%HQ ]X GeEIHHIP 7KHPD 9HUNRVMXOQUW]XOOHQ NDQQ ODGH LI
8QVHU JHOLHEWHU &PRELEHBW MRQH ,QWHKHWDWERQDOM GLHVMIKULJI
GHQ UHJXOIUHQ 6WDBPRAWKNRFMK®JI YRQ %ISHBOWRBUUHQWUHIIHQ HL
ZR PDQ QHXHQ .XGBWKQBOV ZRI+U ZLU GIBGHWMALWLHQVWDJ GHQ
OHLQXQJHQ XQG 7ULIHIZH VEBHQGHQ LQ )ODVFKMHR LP %ODX
EHJHIJQHQ NDQQ 'D GRMPAHVEQHKPHQ X®® I6DORQ GHV 6FKQHLGH
FKHU]JDKOHQ LQ GHBHWHWWHQ@IROIJWH %DXKBQV JDED O '
-DKUHQ VFKZDQGHQ HRX\OAWMNEBY O0DO DXFKQFKHQ LP 5DKPHQ GHU
ZLU NUHDWLY ZHUGHBLKGDPLWVPDQQ UL DRKWH VWDWWILQGHQ ZLI
QHXHQ O9HUDQVWDOWKEHKQ HFG *HVFKHONWYDPEWDY IUHXW VLFK DX
$QIJHERWHQ PHKU *IVDWF IO BIIXQ <DUG RI $OMJIN@PHQ EHL OHVVH XQG
ORFNHQ OLW YLHO QOEO®HHL-QX¥QJ PLW ®BIKERAKDERDOLHQ GDQDFK 8
3ULVH &KX]SH XQG HEWIHP GRIPPHUIHVW GZH@NWLQHU YRQ (XFK PDO
VXQGHQ 'XUVW -0XQBBWRSDG *IVWH JHLJWHIQVLRUHU /DQGHQ LVW >
JDQGD PDFKW GLH .HXFHHNWHRUHLFK - GDMI HIHOM) 6WLHIHO UHLQVFI
FNHQ VRZLH JHVWIUNWOGNXGWXU LVW $0Q GQHWHIL GWKOOWWHWY EHL
(XUH -DKUHVEHLWUIJMFRWHAKWHK GHP &RUBNO'RIQBPPHQ
VLFK GLH $NWLYLWDVLDQVYU:HMKNH *DVWIUHRQGEBKDLWW I[+U PLFK GD
'LH $UEHLW ]DKOWH WLF& BIXVIVEHUHLWVFEDFWWADQWHQDQ XQVHUHP H
6HFKV QHXH OLWJOIGHGHKQDXBHL YLHOHQ-9GUDRAYWDOHXFKWIU|KOLFK
l+Ql /IQGHUQ VRZLMWXBUEB LKU +DXV ]XQGIHRDQFKPDO FKDRWLVFK
&$:-++QGLQ KLH%HQ ZXQJBEHMIHOOWHQ 'HEOXEWBUHQ®DQGHQ GLH -E
GHU 1LNRODXVIHLHUP|RXKWBVHKHDOOHQ 6BRQMRUHDH XQG *HQHUDWLF
5XQGH ZLOONRPPH@QWHEHVW-W]HUQ XQmEQGIHXHHQQ JUHXQGOLFKH *
GDYRQ HQJDJLHUHQ GRGKHQHWEIW XQV EMLFKOKOWHGLH PDQ DQ GHQ
DOV 7HLO GHV 9RUV¥WBQGYHQWYV PLW 5DHV ZDW KWEBWHQ 6WHOOHQ C
GHQ &OXE (LQH H GIRKXORFAKMQWHUVW - WHWKREBQHGHUWULIIW (LQF
%LODQ] GLH RKQH HOPUKXERWHW GHQ QWXHVWHVEKLFKWH YROOHU $I
VWeW]XQJ QLFKW P|JRBEFKHZWZHUUHLFKHQ WHXHQ® XQG GHU EHVWHQ S$E
VHQ ZIUH 'DV/ILEG: QHQ ZXUGH GDV QHXGH$GLHVPDQ MH YHUJD% (L
HUNODQJ LP YHUJDQEX@GKQGHKU&S$: GLHVMNVFKKBKWH GLH ZLU DOOH
YLHOHURUWY LQ HLIKQHPDXVDKHWHRFKW  -HEHWUD OGHHW KDEHQ XQG GLH
&KRUXV EHL 6WDPPWLHMRKHQROMDNWGDWBQ @H QOQRKW ]X (QGH JHVFK
6FKQHLGHUV ZR ZLUUBDV6BURH DQJDE E¥RQOWM HLQH
%H 9HUJQ-JHQ KDWVWHQVHR@LIHU O0DLO ] ¥KHPFKKLWNWXFK DOOHQ GDI
YRQ (XFK ]X VHKHQ QG PXFKQ KDEHQ )DEDQNHRUHGDV ,KU GHP &$:
DXVZIUWV EUDFKWHQDRMMHQHIQQRKW PHKUWWHWIHPOLHEHQ VHLG $XI
9LHO]DKO 1HXJLHULJWUQGLRGHFK LU QRFKWROQHHWFEHY -DKU DXI
WLJH $UW GHU ULWXKGRHQD EWQHIEHIOVWHIWKOKREKY -DKU DXI GHQ 7
BWHUEHKLOIH EHL GDM. HRQWDNWIRUPXODWHUKBHVYOIVHUQHQ )HLQGH
%UDXHUHLZDQGHUXQ&$:ZBRNGHK@VHUHU RIILILHOOHQ
GLH VWIUNHQGHQ (LJAHQWHDIWHRZZ GHUF®XZI GHLQ HZLJHV YLYDW
YRQ :HL%ELHU DX| G®WKHRIPREWMXV]XI-OOHRUHVHDWN IORUHDW &$: LQ
JHVWHOOW XQG EMNRV (FIK ]X KHOIHQ HOWHYGIX®
JHVWEHVXFKHQ OHUQWAN (PFQWH ) /DQGVPDQQ IUDX
ED\ULVFKH .XOWXU GXGHUKBNB@LHGHU]XWUHRBBNVL\ "HIW\DUXN
QDK NHQQHQ 'HU 3UDW-®KWQWK PDFKW GDV 6FKUHL 3UIVLGHQW
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Brauereien in 135 Landern der Welt
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9RUVWDQG

3UIVLGHQW 9L]JHSUIVLGHQW
1DPH 20HNVL\ '"HIW\DUXN 1DPH ODWWKHZ 6WRQH

+HUNXQIW VENUDA QH +HUNXQIW VEE3Q G

6WXGLHQJBRRORJILH 6BWXGLHQJIJDXQMWDLQDEOH 5HVRXUFH ODQDJHPHQW

20HNVL\ LVW HLQ 8NUDLQHU PLW AIUDQY|VOIDWWHQHEWUWHA® ZTNWREHUDOO]LQ )UHLVLQJ X
JHUQH LQ GHQ VelILJHQ ELHUJHWUIQNWHQ ]%R GHLH G HX P) LS$L V W0 DAM Y QIHHY WRIWRWHVVEQ 1K
KDW 7URW] VHLQHU EIUHQDUWLJHQ 6W DW X8P ZWIDMMK X\ D OHHBVHX LBHMGLHP@H BERRBUWDUWHQ

VHLQHU 3UIGHVSRVLWLRQ ]XP .RQVXP YRQ MBPENHWEDOD N{QW JXFKHN) XHUG YLHO ]X RMFIKDUI
VWHQVDIW GLH LKQ I+U GLH $X%HQVWHRBHQERQHEHKLQE P6 IN®@ DIHI® HWSIQHE HU XQWHU DG
GHU *DVBRNQ@WRU FRDEKA VKD HV LKQ LQ GRUPY% ERIVREKIHVYBWH VLFK L-QAUHEIWOWH Bl @NG W I
VFKODJHQ :HQQ HU JHUDGH NHLQH O0IXVH UQMVHEVWXRGHHGEM D'EKMHHIQ HGHVUHVWOLFKH OLQ
PHQVFKOLFKHQ :LVVHQV HUZHLWHUW LVW HU XQVHUH ODXWH 6WLPPH GHV 9RO

NHV DOV 3UIVLGHQW XQVHUHY JORUUHLFKHQ &$: 6WLHIOHLQ PXVV VWHUEHQ




9RUVWDQ

%HLVLW]HU ,QYHQWDUZDUW
1DPH 3HU /XGZLJ ,VVHO 1DPH .D 1RN .HLWK &KDQ
+HUNXQIWVOIX/F¥FKODQG 1RUZHJIHQ +HUNXQIWVOD@IG.RQJ

6WXGLHQIBQDXZHVHQ XQG *HWUIQNHWHFKQROWXIGLHQJIJ®XQMWDLQDEOH 5HVRXUFH ODQDJHPHQW

(V JLEW /HXWH GLH EHKDXSWHQ XQVHU %HLMIWKULBWULPIRJU GFrQWS DEMBEML ZDUXP HU DP 6W
KDW HU QXU OHLFKWH .QRFKHQ 'LHV JOHLFKWWHKUQRO OHQGEQVMYFKKQFKXMMIAK VSUHFKHQ NC
HQRUPH .JUSHUJU|%H XP-QIQRKIW DXW DIBNY ZLHGHNWEWDUZDUW VHKU HUQVW XQG EOLFNW LPPH
HUNOIUHQ N|QQWH ZR HU GLH JDQJHXXB@WHHQBOLGIZNW G W/ IHK U YHRKKHZLVVHUID GREODIXBR L
VFKeWWHW 'LH IDWDOH .RPELQDWLRQ DXV EDMHQULYFKGQHXRIGWQROEZFNW HKHRXFK QXU DXI GL
*HQHQ VRUJW I.U HLQH RUGHQWOLFKH D/EUHQ VIO BPAMLWNBHWD XZSHAFNW LHU LK/ VH YRP %LHU EHVI

DXFK LPPHU ZLHGHU GHQ 'UDQJ LQ HLQ /DQJERRWN]IXVV WNHH. JHHIQ XTI S LOANWRI WG LHVHQ 9HIWHGDFKW
]X SO QGHUQ 6ROOWH PDQ LP $XJH EHKDOWHWWHUEHQ OLH%

+DXVZDUW 6FKULIWI*KUHU :HEPDVWHU $UFKLYDU .DVVLHU
1DPH6RSKLH OLFKHO 1DPH6WHIDQ 6WHLQKDXVHU

+HUNXQIWVEEHQ G +HUNXQIWVOWDWMHBU UHLFK

6WXGLHQIJD®BF 3XEOLF +HDOWK 6WXGLHQIDPKJIUDXZHVHQ XQG *HWUIQNHWHFKQR

6RSKLH LVWSFHHHKUNLWBDIQHULQ XQG LP 2NWREHUBWHIRRFKVWHWIEKRQ GHUDUWLJ ODQJH LP &$: G

VLQJ JHJRJHQ 6LH LVW HLQ % » FLKHEKDEHU L)L GBOKEBGEHHUY XQVHUHU 6WDPPNQHLSH VFKRQ JD

HLIJHQWOLFK :HLQWULQNHULQ 'XUFK GHIQQ&$PXKBW \ZIDW/ LKW H HUKEH]KX WULQNHQ KIWWH GD H'

SDDU 6RUWHQ %LHU HQWGHFNW  1DMMDOAHLJIBE WRKH KWW L.EROW MUKHLW MY LVW DXFK GHU %HJ

JHVWZHBRWHLKUHP 8P]XJ OHEWH VLH YLHU -DKD® VO®QEHRMNV LPD WRWU X WG QG EHVFKUHLEHQ N|QQ!

OLOD LKUHP +XQG LQ 6DQ 'LHJR XP GLH ODQJIULVWLJHQ 3URMHNWH VRZLH XP GL
KDOE GHV &$: XQG VFKUHLEW EHKDUUOLFK RGH!
0ODLOV DQ MHGHQ HLQ]HOQHQ $OWKHUUHQ REZR
DQWZRUWHW EOHLEHQ 1DFKGHP HU EHUHLWV
3UIVLGHQWHQ JHGLHQW KDWWH EH]JHLFKQHW LK
.DUGLQDO?



SNWLYLWDYV

&KULVWRSK %UDXQ .DL 5XSHUW %+<FKQHU +DL\X 'LQJ
"HXWVFKODQG '"HXWVFKODQG &KLQD
'LS@®GHWULHEVZLUW )+ 3K' %UDXZHVHQ 3K' %LRORJLH

%UDQGR )LQLW ORULW] .HXOHU 1LHO 9HUEULJJKH
,WDOLHQ '"HXWVFKODQG %HOJLHQ
6XVWDLQDEOH %UDXZHVHQ %LRLQJIJHQLHXUV
ODQDJHPHQW ZLVVHQVFKDIWHQ
9DQHVVD :DOVK ,DLQ :KLWHKHDG 5HLQKROG =HUUHU
.DQDGD .DQDGD "HXWVFKODQG

"HXWVFK 3K' %UDXZHVHQ YRUVWZLVVHQVFKDIWHQ

'LH $XIQDKPH LQ GLH $OWKHUUHQVFKDIW KDEHQ
EHDQWUDJW

1LHO 9HUEULJJKH

*HP 1% 1 $EV XQVHUHU 6WDWXWHQ ELWWHQ ZLU
'LFK (LQVSU+FKH LQQHUKDOE YRQ :RFKHQ QDFK
(UKDOW GHV -DKUHVEHULFKWV GHP 3UIVLGLXP PLW]X
WHLOHQ
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*IVWH GHV &$:

OD[ 'LHULBXWVFKODQG
*«QWKHU *DVBXWVFKODQG

20LYHU +DPPHUPHLXMWWMFKODQG
&RQUDG YRQ 5RHGHMFKODQG
OD[LPLOLDQ :\'GIXWVFKODQG

"H[WHU <X&IQLQ D
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IDFKULFKWHQ DXMBIﬁPY&

V ,QYHQWDUZDUW Y HUNEWHQJHHODJHU WD XFR QWF|IQRIHI =XGHP LVW GDYV
FK YLHO =HLW IIPXF&$VFKRQ LQ 2UGQUIEILY, DRFK QLFKW YROOVWIQGLJ
$UFKLY ZHOFKHV VLPKIOXH GBPHVH KHUDXYHOXHUGHQWOLFK HUKDOWHQ ZLU
'DFKERGHQ XQVHUHWHIDWH MYH JHPI% LKZHYWOKBOWYXPHQWH XQG )R
EHILQGHW (V LVW HQG NIGKHLHQHUDWXPV WREV 'YRQ 'DSPHQ XQG
IHQVWHUORVHU 5DXBUEGHW LP $UFKLY BDRMKWMURLHQ DOV 'DXHUOHLKJDEH
'LQWHU HWZDV ]X NDQWOXQ@EDWP GD LFK JHUDMXUQHA HUKLHOWHQ ZLU DOV
6RPPHU HWZDV ]X ZDARRJIWYWUH XQG EHLIGHXQGOERKW 'DXHUOHLKJDEH
'"HU 5DXP LVW DEHU WHKW YLBPH LQWHUHYND QWKURMNXKOXQIBU % UD X
FNHQ XQG GLH /XIWAWQWHEB®YV GHU *HAHAKUFXMHWHFKQRORJLH $E
IDOOV VHKU WURFNGHY &BKHWQWGHFNHYVFEK®WWYDUEHLWHQ
NJQQHQ ZLU GRUW DOOLGIEHBNYFKULIWI*KUHU 6WHIDQ
PHQWH GHV &$: XQG WsPFPHDWOVLFK [XUJHLWEXR GIGHU 'LIJLWDOLVLHUXQJ
GLH DQGHUHQ %HVLW]WAPBOLSHNUXQJ GH IPFOMWHQ LFKR PLFK XP GLH
&$: ODJHUQ WRDOEHQ XQG *IVWHBEFXMHWXQJ GHU VLOEHUQHQ XQG
8QVHU +DXSW]LHO ENRZIHIUXPXIGHQ $XIEDDR HERGHQLDEHOQ XQG
DUEHLWXQJ GHV S$WAKEAGMULWWXNWXU IXB GAHIISWDOBEH GHU S8UNXQ
ZHLWHUKLQ GLH XPRNXPHQGH XQG )RWRY DXIGLH QHX DXIJHQRPPH
'LJLWDOLVLHUXQJ XOQRWOHBKEHXHQ YLHWHQHUDMEINIHHGHU =XGHP ODJHUQ
'RNXPHQWH =XU O9RPEBIVHHEQGHQ H[WHU®H) §EMWUWDQN XQG GLH
WXQJ YHUEULQJHQ ZSODWWE =HLW YHUVXRBKHQ]HSLHQQH I+U XQVH
GDPLW GLH ELV ]X DPEDWURQLHUWH =UHOYRWRLIEKQFKHQ LP &$:
DOWHQ BFKULIWVWe+FEHH]X IRUBQOQVLHUXQUFIGIHW ZBHWQQ GLHVH QLFKW JH
XQG QDFK ,QKDOW XRXAYWV®IHO ]XP WDGH EHLP 6WDPPWLVFK ]XP
OXQJVGDWXP ]X VRUGXBUWMXBRUWIXP GHV(L&3IVDW] NRPPHQ
VLQG %ULHIH 3RVWNDKIWHQ DRIHVFKORVVHQ ]X
WRV =HLFKQXQJHQ KIHFHK®XBLQ]XKDOWHQ VL@GIREV.HLWK &KDQ
JHQ XQG DQGHUH 6FIEHW\QULFKNWMH VLFKHU RE ZLU GIQMHQWDUZDUW



&$.-FGUHVVEXFK

/LHEH €BPHOQ ]X ]ZHL (LQWUIJHQ SUR 6HLYV
X0G SOWKHUUHQ VWDUN YHUHLQIDFKW 1HEHQ
9RUXQG 1DFKQDPHQ GHU
DX| XQVHUHU 6XFKH QDFK &8$: YROOVWIQGLJHQ $GUHVVH
-'DPHQ XQG $OWKHUUHQ GLH 7HOHIRQQXPPHUDX®G (
ZLU ELVKHU ZHGMLO SHU ( $GUHVVH VRZLH $QJDEHQ ]X
QRFK SHU 3RVW HUUHLFKHQ BWXGLHQJIJDQJ XQG $UEHLWJH
NRQQWHQ KDW VLFK GHU &8$: EOHLEW LP QHXHQ $GUHVVE
OXQ DOV ILNWLYH 3HUVRQ DX/ JHQXJ 30DW] I+U ]ZHL 3KRWR
)DFHERRN EHJHEHQ )DOOV LKU ‘LU SODQHQ MHZHLOV HLQ 3]
YRQ XQV HLQH )UHXQGVFKDIWV DXV 6WXGLHQJHLWHQ XQG |
DQIUDJH HUKDOWHQ KDEHQ VROO DNWXHOOHV 3KRWR ]X SODW]
WHQ VR LVW HXHU 'DWHQVDW] LQ 9RQ YLHOHQ YRQ HXFK KDEF
XQVHU 'DWHQEDQN YHUDOWHW ZLU DOWH XQG DNWXHOOH $X
X0G RGHU XQOYROOVWIQGLJ PHQ LQ XQVHUHP $UFKLY YR
P =XJH GHU (UVWHOOXQJ HLQHYV YLHOHQ DEHU DXFK QLFKW
QHXHQ -8BUHVVEXFKHV =XP $EVFKOXVV GLHVHV $UYV
/eU XQVHU 6WLIWXQIVIHVW LP NHOV Z«UGHQ ZLU HXFK ELW\
6RPPHU ZUGHQ ZLU HXFK GUHL OLQXWHQ =HLW

HXFK ELWWHQ GDV sROWDNIKIRNWH GLH 6 HWMRHID]X6XFKW HXFK GDV
PXODU [-U'DPHQ XQ&DVV VLFK DOWH 6\ XGLHHINRISGHEHSY V E X F K
SOWKHUUHQ Z2ZZ GHAHBDZLEBHU IDQGHQ XRPBNXHPBIQW KHUDXV XQG
DKIRUP KWP DXV]XI*QRQADNINX/]XHLQDQG MR QIKUABIOLHUW HXUH 'DWHC
XQVHUHU +RPHSDJH PH@GNRQKXWHQ 'LHVWADW GLMWH QLFKW PHKU NRLU
DXFK HLQH /LVWH Y@® MAGHEZHLWHUKLDLOXQUNWXDOLVLHUW VLH
&3:'DPHQ XQG $O0OWKMXSMDQOLHIHQ EHL) -@DW S$SGBIDXDHLQIDFK XQVHU .
GHUHQ 'DWHQVDW] QRIFKLNPXQO®OGHU .ROQWDNMWRBIDARXID@PU DXl GHU &$
VWIQGLJI XQG RGHU YHUQOWMKNMOHVRK LVWRKXQYDEHDXV
KWWS 22Z GHUFDZZXMVW GDVV EHL ZHEXZHB HUFKWGH DKIRUP KWP
IHKOHQGHBPLWJIOLHGHGKWFPDFHERRN RGHU IKQOLFKH
XQG HLQH /LVWH PL b GCHHMACHIN JAHERWH QEROQWWHW LKU VHKU DXI
&3:'DPHQ XQG $OWKHKNUMKQRHVHP *UXQG6EKEWWHMXHU .RQWDNWGDW
GHUHQ .ROWDNWGDWKHRK EGYHUWRNXYV EHHGHAKWHVHLO XQG GLHVH VI
DNWXDOLVLHUW QHANMGAH QGHU VRO LHEHULOQWHUQ QLFKW WHLOHQ
KWWS 22Z GHUFDZYXGHMNHUHLQDQGHU YROHDOW®RPEDKWHQ ZLU HXFK P
JHIXQGHQHBPLWJIOL HENUSSHEBHVVEXFK UHUH O0|JOLEKNHLWHQ DQ C
6ROOWHW LKU )UDSBMRWKBEHQIHU|IITHQWEDMKXMW DPU $NWLYLWDV XQ
ZHQGHW HXFK ELWWIM GV *Ue Q GKWKHUUHQVEKDIW GHQQF
LOIR#¥GHUFDZ GH MXELOIXPV GHV &$: DRIUBIIKMKW ]X HUKDOWHQ
LVW YLHO =HLW YHUKUD QUHICOW XQV HXUH .RQW

9LYDW FUHVFDW IORUHKODVEKG LU HLQH BROMIMRPLW GHU %LWWH PLW

PHQ *EHUDUEHLWHW ) IFHOQD X XOPHU [ ITHQWOLFKHQ
OLW GLHVHQ :RUWHQH PRINNEQGLIW GHYGQHVWWB|II EOHLEW JHKHLP
DP $SULO GLHHOMOLFKXQJ DXIJUBHNRPBWWEHU GHQ -DKUHVE
VFKLFKWH XQVHUHKNRKK®: $SUEHLWVDXIZDLFEW PPIHVFKLFNW
)DFHERBRNRXQWYV ODRHKHLHGHU YHUVFKREMK®Q YMHI OW XQV OHGLJOLFI
KLHOWHQ HV GDPDOWHQLFEXWWH ,P $XJXOWWXHODBBUHVVH PLW
QRWZHQGLJ HLQHQZDHLJIHHWQHMMFKOLH%OLBR VR HOHOW LKU VLFKHU GD
$FFRXQW HLQ]XULFKMUHRRQQWHQ HLQH QRPWBYHRKMLQIRUPDWLRQHQ F
+RPHSDJH XQG GLH ROQHQ®WKY. QHXHQ Q¥ HUKDOWHW
FKH )DFHERRWH LQ $EWHVVEXFKHV DQ DOOIHU &SLFKWHQ 1+U HXFK HL
VHP ,QWHUQHW] Z-UGREBQYR®G $OWKHUIRNW IDHK {$URIBLY HLQ
NRPPHQ DXVUHLFKHQE®GDLWHLRXVVFKLFNHG®IP V@O IURKH 3RVWVHQGXQJH
.XU] GDUDXI NRQQW HQ® H$@ WHEHWH XQV YRZWWAEHQ GRUW I+U HXFK JHVD
EHUHLWY EHREDFKWHY Q@HMHX®BUHVVEXPKHAOWWQ®R EHL HXUHP QIFKVV
7HFKQLN YHUELQGHWXIUHEDXVDIIEDVYV MHBHUXEMQWUDI)UHLVLQJ RGH
GHV )DFHEFERX QWAL QH YROOH 6HLWHHMIQOQAIPPWHXFK EHVXFKHQ
NRQQWHQ ZLDPHG: VLHKH $EELOGXQJ MROOVWHOQ DQ HXFK *EHUJHEF
XQG $OWKHUUHQ HUUHHQFKIRQ GHKHQ (LQWUIJHQ
]IXYRU QLFKW HUUHLRKBPDBDU ZDEXOFK LP *HJHQSWMIDQ 6WHLQKDXVHU




1HX]XJDQJ LQPWERELY

I LH :LVVHQVFKDIW GUHBMWVX@V]X VW|EHU®KUVWXKOYHUZDOWXQJ XQG
QXU GDQQ ZHQQ MW $WFKLY VHOEVW LQWRBIPQHN@MHL PLFK +<EHU GLH
JHVFKDIIHQH :LVVHQQRIUW IPQVWHUORVHUOBIIXAFKMHLILW 6WXGLHQDUEHLWHQ

GHUHQ WHLOHQ XQGEGVHNM @G LGD.DSD]LWDXVIWGHAHRUFKLY KHUDXV]X

PLW HUP|JOLFKHQ XIMXAHIHHD GYWHW LVW BWX@GIHD DAUEHLDOV GDXHUKDIWH
NHQQWQLVVH ]X YHWHOL]JLHOAKE-FKHU YBEKPHDIEM LP$UFKLY
DXI]XQHKPHQ XQG [XVHWZHMWHQ ORQRJUDSKULHOQ]XEXE QIHQ

WHUQ $XV GLHVHP "UX®WWHLVWRNXPHQWHUX®Q@IW]OLFK VR HUIXKU LFK
GDV (UOHUQHQ GHWHXUQVUN®H DXV GHQ EHHWWWHKW GLH O0|JOLFKNHLW $OOHU
VFKDIWOLFKHQ B6FKUHDUEHOY XWDBSHOQ VEERJIJ\GHMXIY XQWHU EHVWLPPWHQ
3UIVHQWLHUHQV HLQ@R{DHPHOWRRUGLQDWRUDRV\GHW]XQJIJHQ  %HL %D
UHU %HVWDQGWHLO GHVWNXGAIDHRM QJ D QRIKIN/S RUBSFKRED V-WXHLG

‘LU IHUWLJHQ MHGHVYDAHRIEYXWIHU $UFKLY GHFHKWWHUDUEHLWHQ KDQGHOW HV
PHKUHUH $XIVIW]H X8GQ+DPXW DQ GHQ VLAKIQRWPPDBU-IXQJVOHLVWXQJHQ
DUEHLWHQ DQ JHIR G ZHRIQY/MHQLHPDQGGYHUQURKW YHU|IITHQWOLFKW ZHU
PLQDUDUEHLWHQ XQBHWGIHAKWHEWH LFK YRB®QPBEQHRQ (LQH 8QWHUEULQ
VFKOXVVDUEHLW GLHKQAGVHYGE6WKLQHP ,QWEUMWWHLQHP 2UW DX%HUKDOE
GLXP NU|QW XQG LDQHMHXBDOWHQ 6W X GLHMW DHIKEBN.WXKOV LVW GDKHU QXU
ZLU GLH (UJHEQLVVBHXQMMUMLHGHU GHYH&O/DENWEKW ZHQQ GLHVHU QLFKW
%D F K-HORIW-WHUSORP OIQGLVFKHU :HLKHQVWHGKD QHIBQWOLFKNHLW ]XJIQJ
RGHU 3URPRWLRQVIBUWFKXQKOWH PLU GDWK XRDX XU /DIJHUXQJ EHVVHU
]XVDPPHQIDVVHQ hENKUDP-GNYRU VW.QGHIHBDYQBW LVW DOV GHU DP /HKU
OLFK ODVVHQ ZLU X@GKHYHDSURHLXPHQ 6RWHRKIOGI)-U YRUJHVHKHQH 2UW
WHQ IHLQ VIXEHUOLFK LQ 'LHV DOOHV ZLUG YRP
EXQWHP 8PVFKODJSD &$-$SUFKLY HUI-OOW

SLHU JHEXQGHQ LQ PHK 'LHVHV EHILQGHW VLFK
UHUHQ $XVIHUWLJIJXQJHQ EHNDQQWOLFK DXI GHP
GUXFNHQ (LQH EOHLEW 'DFKERGHQ GHV +DXVHYV

EHL XQV PDQFKH JHKHQ XQVHUHV OLHEHQ (KUHQ

DQ (OWHUQ RGHU )UHXQ PLWJOLHGV &KULVWRSK
GH GLH PDQ VWRO] LQ %UDXQ LQ GHP XQVHU
GHU 'DQNVDJXQJ HU OLHEHU ,QYHQWDUZDUW .D
ZIKQW KDWWH XQG PLQ 1RN .HLWK &KDQ XQVHU
GHVWHQV ]ZHL JHKHQ DQ OLHEHU %HLVLW]HU 3HU
GHQ /HKUVWXKO 'RFK IXGZLJ ,VVHO XQG PHL
ZDV PDFKW GLHVHU PLW QH :HQLJNHLW ZRKQHQ
DOO GHQ 6WXGLHQDUEHL 'HU 'DFKERGHQ LVW
WHQ GLH VLFK <EHU GLH WURFNHQ XQG GLH /XIW

-DKUH DQVDPPHOQ" IHXFKWLJINHLW QLHGULJ

$0V LFK LP -XQL

PHLQ 3URPRWLRQVVWXGL
XP DP /HKUVWXKO IsU
%UDXXQG *HWUIQNH
WHFKQRORJLH EHJDQQ
NDP LFK JHUDGH ]XU
UHFKWHQ =HLW XP GLHVH
JUDJH ]X EHDQWZRUWHQ
,FK ZXUGH PLW HLQHP
BWDSHO DOWHU 6WXGLHQDU
EHLWHQ EHJU*%W XQG

$O0OH -8BNXPHQWH

GLH ZLU EHUHLWV VHLW
PHKUHUHQ -DKUHQ DXI
DUEHLWHQ GLJLWDOLVLHUHQ
XQG RUGQHQ ODJHUQ
HEHQIDOOV GRUW

‘LU IUHXHQ XQV GDVYV
QXQ LQVJHVDPW % D
FKHORUSOGRRDYV

WHWQG 6HPHVWHUDU
EHLWHQ GLH 6DPPOXQJ

HUKLHOW GHQ $XIWRMXNIXQBULHY¥U QRFK HLHQH&RSHHZHLWHUQ $XI GHQ
HLQ]XVFDQQHQ XQG E@HQHELMMEHQ $UEHLUWOUM PEHRRLBHLWHQ ILQGHW LKU

OHQ %LEOLRWKHN G HXJI/GIKULVAVKXKBNQ

IX]X1+KUHQ 'DEHL ZIXUUGXREKX LQ

"LHH DQI HBXHQLVWXQJ GHU 6WXGLHQ
.DUWRQVDYHHBWHNQW ZHOFKH QHX LQV

GLH 'RNWRUDUEHLWKQ®QIVMIG®MYZHLWLI HLRQBHUERINUWDXIJHQRPPHQ
OLHEHQ $OWHQ +HWEYFEREH%WMQG VDJWRUGHD PYUQG O9LHOOHLFKW LVW
*HKOKRIlI 1DFK GHULERVWHQ®M QDFKIUDJHRURBIDFEDEHL

VLHUWHQ /HNWsUH GHILM EUDXEIH®RQ PLW LQV &$:

%XFKHV EHJDE LFK PUFKLYQWLQJHQ G-UIWH GWIPIDY) 6WHLQKDXVHU
$UFKLY XP QDFK ZMHWEDWQGDQDFK JLQJ LFK ]XU S$UFKLYDU



IHX]XJDQJ LOOWEREKLY

%DFKHORUDUEHLWHQ
SULVWHIXLHWD %QXQWR] ]XU %HVWLPPXQJ GHU % MH U® DOOXW N @ B IGVHLAK ¢
DNXVWLVFKH %HVFKDOOXQJ

'LSORPDUEHLWHQ

%DFN :HUQHU%HVWLPPXQJ GHU *DWWXQJV]XJHK|JULINHLW YRQ DXV %L
WHQ .RNNHQ

%DOOHVWHURYV *XYWIDWR/V YRQ *HUVWHQVRUWHQ XQG PIOJHUHLWHFKQ
HLQLJH DP\ORO\WLVFKH SURWHRO\WLVFKH XQ8 SKHQROLVFKH (LJHQVF
%HUZHLQ +HOBWHUVXFKXQJHQ ]XU 6FKQHOOEHVWLPPXQJ GHU 3URWH
&KR 6D +RQJ hEHU GDV 9RUNRPPHQ YRQ SRO\F\FOLVFKHQ DURPDWL
VWRIIHQ LQVEH¥RQPHUHQ LQ )DUEPDO] XQG GXQNOHP 'RSSHOERFN
(LOVWHLQ 3HWH® %HLWUDJ ]XU 3URE O KRIBWSEMNH&RUQEDRPWQI EHL GHU
JIULJHQ %LHUKHUVWHOOXQJ

)XJOVDQJ %HUQGIPULDWLRQHQ GHV 0I0]XQJVYHUIDKUHQV EHL YHUVF}
XQG&HUN-QIWHQ

)XOGD &DUORV HEHU GLH $XVZLUNXQJHQ YHUVFKLHGHQHU %LHUVWDE
(LJHQVFKDIWHQ GHV %LHUHYV

*HKOKRII 5REHUWORVVXQJ GHU 6WUHXOLFKWYHUWHLOXQJ YRQ WU<EHC
VWHOOXQJ

*RUGRQ 'DQLHO'HU (LQIOXVV GHV +HIHVWDPPHV DXI GLH %LHUTXDOLW|
+RIHU 'RULV (LQIOXVVIDNWRUHQ YRQ 3RO\WDFFKDULGHQ DXV 0DO] +F
JLOWULHUEDUNHLW YRQ %LHU

+RIPDQQ /X]LD%HUHFKQXQJ GHV (WKDQROJHKDOWHYV LP $EJDV EHL GHI
+RUQVFKLOG 5DBQMWHUVXFKXQJHQ *EHU GHQ :HLFKSURJHVV

VHQEHUJ 5DQDOWZ+U]JHILOWUDWLRQ XQG .DOWZ<UJHIORWDWLRQ (LQ ¢
-RIJDVXULD 3KLOHMBJOHLFK ]JZLVFKHQ %LHUVFKDXP XQG GHVVHQ *HKDO
WHLQHQ

-XQLDQWR -XQLDQKWRXVH RI UHVSRQVH VXUIDFH PHWKRGRORJ\ WR RS\
WLRQ DQG IHUPHQWDW LRRQUE RQ 6 X R DRXVER/ESGEPID N

LHIHU 1LFRO@Q %HLWUDJ ]XU 5RKIUXFKWYHUDUEHLWXQJ

OF(YHOH\ &KDUOBWXGLHQ *EHU GLH 9HUZHQGXQJ YRQ :*UJHH[WUDNWH
VWHOOXQJVPHWKRGHQ ]XU %LHUKHUVWHOOXQJ XQWPBO]EMVRQGHUHU
5RKVWRII

3\0O0H ,DQ 'LH (UK|KXQJ GHV (QGYHUJIUXQJVJUDGHV I+U HLQ %LH!
6WDPPZ+U]JHIJHKDOW

5RVVHP 5XWJHU YBQ (LQIOXVV GHU 7THFKQRORJLH DXI GLH 4XDOLWIW Y
6FK|QKDPPHU ODUNXRWQVHUYLHUXQJ XQG 5HDANMRADFALXDIVYRBIORYRUX |
BWHLQHU 20LYHEKQRORJLVFKH %HXUWHLOXQJ GHU G\QDPLVFKHQ OLNU
7HDJOH -DFN 02UJDQROHSWLFDO DQG $QDO\WLFDO $VSHFWV RI 'U\ +RS
9DOGLYLD -RU(UHQIOXVV YHUVFKLHGHQHU +RSIHQSURGXNWH DXI| GLH C
%LHU

'KLWHKHDG ,DL®SSOLFDWLRQV Rl OXOWLYDULDWH 'DWD $QDO\VLV RQ
6HQVLQJ

=HLOLQJHU )UDB@WHUVXFKXQJHQ *EHU GHQ (LQIOXVV GHU *HUVWHQID
XQWHU EHVRQGHUHU %HU<FNVLFKWLJIXQJ GHV $QWKRF\DQRJHQJHKDOW
=ZLFN ODUWL@QVDW] YRQ OLOFKVIXUH EHLP 9HUEUDXHQ XQDXIEHUHLW

'RNWRUDUEHLWHQ

%DFN :HUQHU=XU $UW]XJHK|ULINHLW ELHUVFKIGOLFKHU .RNNHQ
%RUJHY ROIGLHWUWIWFKXFKVVWRIIEBGBDAKDYRG |IFHV FDMQBEBHBHQVLYV
(LQIOXVV GHU A%LRIDNWRUHQ? DX| ORUSKRORJLH XQG $XWRO\VH GHU 5
&KR 6D +RQJ 9HUJOHLFKHQGH 8QWHUVXFKXQJ *EHU GLH %LOGXQJ YRG
GXUFK +RSIHQ

JRUVWHU &OHPHHW (LQIOXVV GHU 'DUUW H F KX@QREO ® L IHH DXD GLLW I WD O ]
*HKOKRII 5REHUW=XP 9HUKDOWHQ YRQ *O\FHULQ XQG HLQLJHQ RUJDQ
%LHUKHUVWHOOXQJ

O B6XQZRR )UDNWLRQLHUXQJ XQG %HVWLPPXQJ GHU .RKOHQK\GUDW
GHUHQ 9HUKDOWHQ XQG %HGHXWXQJ EHLP 6WRIIZHFKVHO GHU +HIH
,QGHNHX -DQ'LH (LQIO*VVH GHU 1DFKJXVVEHKDQGOXQJ DXI GLH 4XDOL\




1HX]XJDQJ LQPWERELY

+DELOLWDWLRQHQ
%DFN :HUQHU7D[RQRPLVFKH 8QWHUVXFKXQJHQ DQ ELHUVFKIGOLFKHQ %DNWHU

ODVWHUDUEHLWHQ

%+FKQHU .DL 5 (UJHXJXQJ VHOEVWNOR QL HUWHAW H QIBRNVONMKHEK H | H Q

6 SDVWRUOMBPXVOVEHUIBOQOVLYV XU JHJLHOWHQ NIOWHEDVLHUWHQ ,QGXNWL
$FHW\OWUDQVIHUDVYH KR QEKINFBRIROQDVH ZIKUHQG GHU 5HLIXQJ

ODWVXR +LGHDNRQJHQWUDWLRQVIQGHUXQJHOLRHLP YRR ALK BE K QQQ J%

NHLW YRQ GHU 6XGKDXVDUEHLW

6FKDWWRQ $OHNVDXQWWAUIDYDULDWH 3URFHVV &RQWURO XVLQJ )X]]\ /RILF IRU <H
7ZRUUHV 5XL] :LOOPKH@WZLFNOXQJ XQG 2SWLiALIPHU X&YW R BDHEH PXP
1IDFKZHLVIYRQDFFKDURRAFFGHKMHIHQ

6HPHVWHUDUEHLWHQ

*XLR 0XxR] )HOLJD%QDKPHQ ]XU (UUHLFKXQJ VDXHUVWRIIDUPHU %LHUH
+DPPHUHU 'LHWPDWLQIOXVY YHUVFKLHGHQHU $XIEHZDKUXQJVDUWHQ DXI GLH 31
WLRQ EHL +HIH

ORUDZH 7KRPDV6HQVRULVFKH 8QWHUVXFKXQJHQ YRQ SULPIUHQ $URPDVWRIII
%LHU

6FK|IQKDPPHU ODUNXRQWLQXLHUOLFKH +HUVWHOOXQJ ELRORJLVFK JHVIXHUWH
HLQHU LPPREADAWR BD RLHOD X VXD RBE YRUXHUV XFKVUHDNWRU

6RQJ .ZRQ <XO'LH *HVFKPDFNVVWDELOLWIW KDQGHOV*EOLFKHU XQWHUJIULJHU
9DOGLYLD -RU$BSDVVXQJ YRQ N*QVWOLFKHQ 1HXURQDOHQ 1HW]HQ DXl GDV
GHU )HUPHQWDWLRQ YRQ %LHU GHU )D 6SDWHQ

9DOGLYLD -RUURISIXQIJVYHUVXFKH PLW DQJHUHLFKHUWHQ +RSIHQH[WUDNWHQ




SOWKHUUHQWUHIIHQ GH\

. LH LQ MHGHP -DKADNKWQUGHLQ ZIKUH®®Y (FPDJHV DX| GHP 3UR
. $QIDQJ 1RYHPEHUPDQXHO 5XUHPD XQWUDHP HILQH HUIUHXOLFK JUF
ZLHGHU HLQPDO HLQ QMR PAQHDXHWZDV YRBQ]IVKQQBQ $OWKHUUHQ VR
GHP 3URJUDPP GHU dMHUWSH@® HLQ *HVSUIFK RSIMUWWWH DXV )HUQRYV
&$: 310LFKW XQG +$¥RRLEKW :H\HUPDQQ@DQBOYLFK LQ GHU 1<UQEHU
]XJOHLFK LVW 'HU DGORMHQOEZEKH YRQ <RYHERWDGW LP :LUWVKD
$XVIOXJ ]XU %UDX%HWLDOMRY PLW KDXWMWIHQIHPALQ LQ GDV GDV 7U
(LQH YRU DOOHP GYALFK SEHZLUWHW WUDAKQ(UIDBXXQJHQ GHU YH
IXQJIVEHGLQJIJWH $XVIID\GH POMHLEG RUWVDPWIDRBKWHY -DKUH YHUOHJW 2
HWZDV GH]LPLHUWH MEBBRERXQUFKW GRUGH WROGHDRQVVWH QHEHQ G
GHV &$%$: EHVWHKHQGVBKVHIHWDP 6WDQG GHODYVEKFKHQ IUIQNLVFKHQ
/IXGZLJ ,VVHO G6WHINE@UOWHBYQ*DQV &DUOFISIP PWPKQGLH JUR%H %LHUI
KDXVHU 3HWHU 7KLMARMH@O®RSOWWMLQHU OXTBDKQV XRQWHIHU EHVRQGHUV
XQG ORULW] .HXOHU ORDKHHKWH & KULVWRI §BXARELKHUH KHUYRU]JXKHE]
VLFK DP ORUJHQ GHWHU IRHUNRVWXQJ YRQQRAW DHJOH $QZHVHQGHQ
YHPEHU DXl GHQSHWLPHQWHOOHQ +REBEHUQMRUMGHQLH HV VLFK sl
QDFK 1 UQEHUJ 'RUWVDMRSIWHQ 3DOH $BHPHQ Q/RATPKHQ $EHQG JHK
NRPPHQ WUDIHQ ZLWDVQW OLFK PLW % HXLG/MMHQOW-UOLFK HLQLJH
JXWHU 7UDGLWLRQ PRWHEREPHHQZXUGH IBQVHWH OHFNHUHP %LHU JH
$OWKHUUHQ XQG 6SRQPKRIHGXGEK HLQLIJKMQBRSIHQXQJHQ 1HEHQEHL
ZLH LPPHU ]DKOUHLAKDOWILGHUUIULVFKX®IDWEMFWNIPOWH VLFK HLQ DQ.
OHVVH YHUWUHWHQ ZPWHQEWHQ *HVFKPDRMWQ MHYSIQIFK sEHU GLH 8L
VHU ZHUWHU $OWKHUXQSMALRMHYWHQ QRBI JYAYH BRIV &OXEV XQG XQ
EHUJ I+KUWH XQV LQ \AUH RDHXRRHOY PLW WGHW /LHGHV (LQ 5HFKHU
WHQ ,QQRYDWLRQHQHVXKP®HFMRVSURILOHEKHEUGMHNW LQ GHU LWDOL
*HELHW GHU 7ULQNZIRPKHD» EHSUWHU JHLIJWSUDF&RJIJHQ 6FKZHL] ZR Gl
GHQ .UHLV @&UWWUSU+QJH GBMU¥BRQ
DONRKROLVFIGHY /LHGHV YHUPXWHW ZHUC
(UIULVFKXQJH@NOXVLYH (UIRUVFKXQJ (
GXUFKEUHFKHZRUW ]X ILQGHQGHQ *HWUIQ
OLH%HQ ZLUNX@WXU ZXUGH QDFK GHP *
EHL 'U  %UL®VV HLQLJHU %LHUH ]XPLQ
YRQ /XSH[ +RBKHRUHWLVFK HUJUWHUW
IHQ YRQ GHUHLQH EHVRQGHUH (KUXQJ G>
NXQJ GHV QHWBIUVLFK 5DOI ,VHQEHUJ IUH
WLJHQ .UIXWBHBIH VHLQH JROGHQH &$:
WUIQNV 1DFXUPHO YHUOLHKHQ EHNDP
*EHU]HXJHQ :LH MHGHU VFK|QH S$EHQG
$O0OHV LQ [PXONWH DXFK GLHVHU LUJH
JDE HV YLHOBQ HLQPDO HQGHQ XQG C
LQWHUHVVDQWHLOQHKPHU JRJHQ VLFK PH
6WIQGH XQG ROHU ZHQLJHU DQJHVFKOD!.
KHLWHQ ]X HOQO¥® +DXVH RGHU LQV +RW
GHQ XQG QDMPWPHU ]XUsFN XP GLH ZHL
OLFK QRFK HMHUH® OHVVHWDJH QRFK
PHKU ]X SUREIWOHEHQ 'LH OLWJOLHGHU
UHQ ZLH ]BNWLYLWDV JHODQJWHQ C
%HLVSLHO X®WWUHV )DKUHUV 6WHIDQ 6
%LHUPLVFKJHKDXVHU VLFKHU ZLHGHU ]XU
WUIQN %$%MH QDFK JUHLVLQJ
RGHU GHQ ®%RIWHQWOLFK ILQGHW VLFK D

6FKDXPZHLQ 6HSWHPEHU QDFK GHU
+\EULGHQ &(BULQNWHF HLQH IKQOLFK
9,6,80 DXIJHOHJWH 5XQGH LP 6FKQ

1DFK GHP OHGHU %UIXKDXV LQ 0+QFKHC
VHWDJ VWDQBLO®LWLH EHUHLW LVW JHPHI
GHP $OWKHUMH® HLQ RGHU DQGHUHQ 6W
WUHIIHQ QDWXUOHHAKHQ

QRFK GHU HLJHQW

OLFKH +|KHSXQNW ORULW] .HXOHU
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SQWHU )UH XQ P GHQ

FK VWDQG DP )HQVBMHIFK QHXWVFK QXWHQZHQGHQ OHVHQ NRQQWH
yPHLQHP NOHLQHQ =LPRHRXVRFWH XQG PHEDQHOEMWZRFK HV ZDU NX!
BWXGHQWHQZRKQKHL®PDQNHOVFKRVVHQ LFRHUVQREKIQ 8KU $EHQG F
FKHVY JHUDGH HLQPD® PHR®BHU OXWWHKDWSWBFRRFK JHQ+JHQG =HlI
JHQXJ 11U HLQ %HWMXUFKQRBLQHQ .RSPLFRXRMKXI GHQ :HJ ]X PD
BFKUHLEWLVFK XQGNRPOMIHQFK PHLQHBKHRVWO® EHVFKORVV PHLQ
.RIITHU ZDU XQG VDK BHWPHLMWYV PLW HLQHPSXGHROWWKBKHND LQ JUHLVLQJ Pl
9RUVWHOOXQJ DQ]XSDVVHQ
JHVHOOLJHU $EHQG LQ HL
.QHLSH NRQQWH PLU GDEHL
EHKLOIOLFK VHLQ
$0OV LFK GDV +DXV YHUOLH%
GHU 1HEHO GLH 6WDGW YRO
LQ VHLQHU +DQG 8QWHU ¢
NOHLQHQ :DVVHUWU|SIFKHQ
VLFK NDOW DXI PHLQH +DXW
WHQ PLVFKWH VLFK HWZ
5DXFK DXV GHQ 6FKRUQVW!
QHQ 6R I*KOWH VLFK DOVR
+HUEVW LQ 'HXWVFKODQG
,FK ZDQGHUWH GLH 6WUD % H
XQWHU ELV LFK DQ HLQHU +
ZDQG HQGOLFK LQ ZHL% OH.
WHQGHQ %XFKVWDEHQ GDV :
A6&+1(,'(56% OHVHQ NRQQWH
,FK KDWWH =HLW XQG PLU |
NDOW GUXP WUDW LFK HLQ
$Q HLQLJHQ 7LVFKHQ VD%
EHO ]X ZLH HU DXV :BHQ® NE@HNVFKUHLEHQEWXBBWWHQ DQGHUH ZDU
QHQ )O*VVHQ NURFK XBIGPWIUAK LQ OHHU ,FK VWDQG YHUORUH
GHU $EHQGGIPPHUXQQY @UHIVHU 6WLPPXQ3IDXMOX@PEU HUVXFKWH MHPD
HLQ 6FKOHLHU *EHUHGQH)BWDGMQ GLH +BHIH |)6HQQGHQ .HLQHU PL
OHJWH (V VFKLHQ DIORKZOMXIHGHMU *HW HRIHWKHIUDXHEKLBROR
PLW GHQ OHW]WHQ 6RM@FREWWILOKWV\ GHU .BIQRHHUYLW HLQHP /DJHUWE
OHQ DXFK GLH :IUPHWIMV HDKDOWHQ KDWWRBOHQ )GBKHMFKHQ (LQ %OLF
JHY YHUWUHLEHQ 6HDWHIF® BHQ%JKQG EGDLK BKKDOHUULHW PLU GDV
7DJH ]XYRU DXV GHWH®XIDUE HU I+U GHIX 6MWKPPDU 6ROOWH GLH (U]
JHXJ JHVWLHJHQ ZDUWKQBKEGHV &OXEV $X¥VOPQGMNMRRKHGHU GHXWVFEKFE
JDQQ LQ PHLQ $XVWBXKAQNDKIEKDQHU BHINWOXPKNHLW ]JXWUHIIHQG
KLQHLQ]XVWROSHUQ Q LKRIUNDGILVIPMLRQ |+ UH W WHOILQDHWLRUDIWH PLFK :
DOOH $EHQGH GHUDWWHI 6WHKGHQWHQ DFLQLYFKQZROOWH XQG EUD
EUDFKW :DU PHLQ /MEKRIWDWHQWUXP :HULEKQOWMHEKGHP LFK GHQ )O\}
PHLQHU 8QLYHUVLWI\SKDRPBHYWHA S 0:-QFKHRU]JHQIJWH DQ HLQHQ JUR¥
/IDQG DXFK QRFK VR JAHMPAKIQJ (LQ K+QABAUFNHQOHHUHQ 7LVFK L
WLJ XQG DXIUHLEHQ GRORR \K DLW WHJ P6KHQ WKRQRVHUHQ 7HLO GHU .QHLSH
LFK KLHU LQ GHU )UHKPOHNELEKQWPLU ]XJHNR[HONWQX\NDP IU|KOLFKH 0
]IX WXQ 'DV 6HPHVWWR YPKWQMO XQG ZLMLW KRG BOE .HOOQHU HLQ
QRFK QLFKW EHJRQQGQXQWRY¥BHQ $EHQWHXRUQWGEKWHY /DFKHQ DC
YHUEUDFKWH LFK PRIOXHEV7DEHULFKWHW HIGDDF¥K IGPKU HLQ %LHU EHVV
GDPLW GXUFK GLH ®RFKEKQ@LUNOLFK IRQUHDRERYOGIWWHSIWHU ZLHGHU!I
]X VWUHLIHQ PLFK D@ GHXWY¥RKHRQ JOIVHUHIH®@BWUIBE PLU HLQH .DUW
/HEHQVPLWWHO ]X JHQKXQWROOHU %LHULHYHKKUHMHKQBNH NQDSS I[-QI]L.
XQG PLFK PLW (LQEVMERHGHMU|WHWHQ $NHIHQFKARIGHQH %LHUH DXI
1DFKW GHU OHODQFKRIOQH RQGKUHQ 6XERMMORHY QLFKW LP *HULQJV
JHEHQ ,FK KDWWH HUJUKOWBQ $XI GHPPLUFKVJM HQWVFKHLGHQ GR!
PHLQHP $XVODQGVDKIGQWKDGXDNDW MHEHRNKIIZXKWGH PLFK LPPHUK
VR YLHO YHUVSURFKHQ YERPH GLHHUVFKLI®HWQBQ 68UPD\HUQ DQJHNR
SHDOLWIW NRQQWH FK® Q GEHWY @ D P P W L VAFHKQ E]JIX Z\RHIL Q
HUVWHQ 7DJHQ PHLQEHORPVWHP LFK 2UWSPQBXEOMNW DFKW 8KU QIKHUYV
OXQJHQ QLFKW HUISXQM® D¥KGHP )O\HULER PHKR B6FKDWWHQ XQG



SQWHU JUH XlQ P

*EHU PLFK KLQZHJ YRUVRMUW 'D PHLQ *MHIUWQHE®MP /LHG EHJU+<%W 'D
VWDQG HLQ HKHU X@BRIEMMIQIXW :DVVHUQWBERQNUNQGII HU PLW HLQHU
BWXGHQW (U IUDJWIRLRLEOKFKREY ZLUNOLFO GG SBHROMHMLHIHO XQG VFKQHOO
LFK ]XP 6WDPPWLVFKRRRWHWVHIQWVFKLH®HLPKWPGFHK DQGHUHQ XQYHUPLW
XQG VFKLHQ GDEHU-UVEDYHQDFK GHP GWHHOMHLISH GHQ %LHUVFKDXP VR
7LVFK YHUWHLGLJHQEHQIZ®QWHADU (V VR®DWWH GILGH/3H) LQ DOOH 5LFKWXQ
"UIWH LFK QXU KLEBUHMKHL® OLQXWHQ VBHQWHHVAKQHXGHUW ZXUGH (U
ZHQQ LFK ]XP 6WDPPWHNHAR VWHOOWH VLFK YRU VDJWH VHLQHQ
ZROOWH" ,FK QLFNWHW PHLQHP *HWUIQNDREBRHXQG ZDV HU VWXGLHUWH
SHDNWLRQ HQWORFNWFK OILKP6 GILLKK DXFK XBIGWHWEH GHROBWLHIHO ZHLWHU
/IFKHOQ (U VWHOOWQHKRIFK YRQYFKH ZDWHRGIXY LKQ MHGHU QHKPHQ XQG
VHW]WH VLFK XQG ZDWDXPMAKEWXGHQWHQ ZRHUDIXAK WALHNHQ NRQQWH XQG
QDKH DXWRPDWLVFK LM JHORDQFKRQ EHIVIGAHKU GDEHL YRUVWHOOWH $0V GDV
GHQ .RSI GLH LFK E@XGLYW\HWRQVWDOWXQDVIHMHIGHYU DQ VHLQHP 8U
RIW EHDQWZRUWHQ GRWWMH PQGHUH BISUXGJIWH@IHODQJW ZDU HUKRE
KHU NRPPVW 'X" :DWHUMXUDXW GHQ $NWXBK GHHEBQIVLGHQW QDKP GHQ
GLHUVW 'X" :LH JHIPQOW -HIGHY 0DO EHFBDIAHKWEWH G OHHUWH LKQ LQ HL
JUHLVLQJ" %D\HUQ" LAKWXIFK VLH LKUH IDHMH@XDXIZREHL DOOH XP LKQ
ODQG" %UDY JDE LFIGISYVKXQVW YHUPHURKMMHGP KQG /LHG VDQJHQ ,P

XQG ZXQGHUWH PLFKYHDWAFIGWH PLU GLHBKIHXGHWSEHQGYV ZLHGHUKRO
MXQJH 0DQQ YRU PNMQNHIHQODXWH OXVWN PRFKWGLHY YLHU ZHLWHUH 0D
'"HXWVFKHU ZDU (U KRQWHD®XVWLVFKH h@HUWUDJXQJ

VHLQHU 7DVFKH HLQGMOMHUW 3QIRUPDWLRIQW HEXBRK OLWWHUQDFKW EH
SLHU DX| GHP HU RUFKHQWWOLF K JDQQ VLFK GHU BWDPPWLVFK
GDV 'DWXP YHUPHUNMKH NNOQGNWH PLFK G®DQJYBPRLJIDXI]XO|VHQ 'HU
VHLQHQ 1DPHQ LQ HRRQW GHWHQWHUKD KMXYHUWHQG%LHUNRQVXP  GHQ
HLQWUXJ (V ZHUGH GHPX*BNFKHKHQ XPPPQFKH YLHOOHLFKW VRJDU DOV
QXW]W ]X DUFKLYLHKHQXRHUDR® '‘DV  +BHHPI%LI) EHJHLFKQHQ Z-U
ZHOFKHP 7DJ DQ ZWOGRRHFNWH NDOW EGW®HUWRWPEOYMWH VHLQHQ 7ULEXW
BWDPPWLVFK WHLOXOGQGRRPHBZRKQW VWDRHN/HEBQHKPHU ZDUHQ JO+FN
KDEH =XGHP N|QQWUVXPFW VSLHOWH LPKFRLWEGHKWUP+GH ,FK KDWWH
DQKDQG HLQHU IRUWDIXHHOBH@HY /DQGHUVHGHHBWEGHQWHQ + LQWHUQDWLR
1XPPHU RKQH 3UREO KGM®P NAMVOEHUIDUEHQHQDM®MUH JHQG DX FK GHXWVFKH +
VWHOOHQ ODVVHQ ZBUHYURW @NHGEHU LQNEBQHQIHWHUQW ODQFKH VROOWH
EHQHEHOW XQG YRQ GHW JUVBKIQV WKURQMFK YXWHBNWHQ GHU 9RUOH

JHH JHNeVVW YHUJHV!BQ OKDEMHY A*RRG VMQHQIHAW LQ GHQ +|UVIOHQ

]X EH]DKOHQ 1RFK BHWHRUER®\ * OLH% PIZAKHBGNUAMKHQ DQGHUH QXU
DQNUHX]HQ NRQQWHFKGIMVV HIFKIUR% H 0DWQHGHRHUOLWWZRFK DP 6WDPP

HLQ *DVW VHL OHJWRH W (GG LHOMQU JHJH BWMLQ/ KWW H

=HLJHILQJHU DX| GLH/WD/Q\GH XOG 'XUFKJDQY ROQQFKHQ $XJHQEOLFNHQ
HUNOIUWH PLU GHQ ¥@W\MPWHKYHRK PLW HIKWHIW G DEHY 6WXGLXPV YRU
]JZLVFKHQ OLWJOLHG DXQGGHPVWQGH GHV DODWAHKHWOV GLH .ODXVXUHQ LP
6HLQH :RUWZDKO XQB $QVGHU DQGHUH®HKLKOMHWHWDPHQ XQG VLFK
GUXFNVZHLVH ZLUNWHQHGDEBLVHUQHQ 6GWHW /MO QMWRII YRU PLU ZLH HLQH
VHKU VLFKHU VR DOMOBWWHWHWLHU GEQHHEKHGBB :HOOH DXIWsUPWH
GLHV VFKRQ HWOLFKBHDQE DEWWEOOWH Z:ROK/ FAZONHEIHFK PLU GLH /DQJH
XQG N|QQWH HV ZRKBLDBEKAMW 1RFK Q@HHOMKYRW FN GLH LFK HPSIXQ
PHKUHUHQ )UHPGVXWDMAKHQLFK HWZDV GHQDKDWWHY DOV LFK DP J)HQVWHU
$O0V LFK PHLQ NOHLQ@HVHKHP@®HUQWHUHVV VMDY ®DXYEKGHQ 1HEHO EHR
YHUOLH% KDWWH LRKH $4FKVHEHQ BXVI-KUEQFHY HBMN 'HU ORPHQW NDP
JHQGZR DP (QGH HLQMQHIURGHU VLFK DOWBRKW.@HEWHU ,FK KDWWH LKQ
%HQ 7DIHO YROOHUGHV|®GRQEBWHUYRUVWHQMWHQ FHXGEH HLQIJHWDXVEKW
%DMXZDUHQ ]X HQOMWOROBILHHVFKLFKWHPIOM\VGHQHMQ LFK $XVIO+JH XQ
PLFK QLFKW EHPHUNMQHIMOV XQG GHV WOXBWKEBXPGLH 8PJHEXQJ HU

GHQ 1XQ ZDU LFK IURKGHGMDEVHU GHP $NWXRGHBHQXQG PHKU %LHU WUDQN
LQWHUQDWLRQDOH HUWBWXGHRWEIQI AGH®OM DKH@RGHUW 6WLHIHO IDVVHQ
RIITHQEDU LPPHU HWEDBLQ®O:® QDQQWHN|GEWRKMQ(V ZDU HLQH JIXWH
VSIW NRPPHQ LU /eHBWH[WH XQG 7ULQMREFEBXGXQJ

EUsFNWHQ GLH =HLW HQWEX&BMHIDODQ GLH $QZHVHQ

7DON *EHU %LHU XQGH®LK HBQUHLOW XQG GHU 6WLHIHGDVW
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I HU ,QQRYDWLRQVZHWW

EHZHUE I+U *HWUIQNH
XQG /HEHQVPLWWHO ,*/
LQQHUKDOE GHU 6WXGLHQID
NXOWIW ke X QU DK
EHQVPLWWHOWHFKQRORJLH GHV
'LVVHQVFKDIWV]HQWUXPV
"HLKHQVWHSKDQ GHU 7HFK
QLVFKHQ 8QLYHUVLWIW 0:Q
FKHQ LVW HLQH DX%HUKDOE
GHV /HKUDQJHERWVY GHU
BWXGLHQIDNXOWIW VWDWWILQ
GHQGH $NWLYLWIW 1-U ZHO
FKH B6WXGLHUHQGH VHOEVW
VWIQGLJ HLQ *HWUIQN HQW
ZLFNHOQ GHVVHQ +HUVWHO
OXQJ YRQ LKQHQ +EHU DOOH
YHUI-JEDUHQ 3UR]JHVVH
KLQZHJ EHWUHXW XQG PLW
GHU 8QWHUVW-W]XQJ YRQ
3DUWQHUQ DXV GHU ,QGXVW
ULH VRZLH GHP /HKUSHUVR
QDO GHU B8QLYHUVLWIW ]X
HLQHU * LGHDOHUZHLVH ILQD
OHQ * ODUNWUHLIH JHEUDFKW
ZLUG $XV GHP :HWWHHEBHUEKXQJHQ XQGDXW¥O JBHBYHWVWHP OLOFKSXO
JLQJHQ LQQHUKDOE GIIRW @HWHOHPRUPHQ ZXHQBHD®WLQH IHVWH .RQVLV
1*Ql -DKUH XQWHU PG HKHUBRHVWHOOW DXV XQGHQDIWMHQ VLFK OHL
GDV &KDPSDJ@WIELHWGHQNOLFKHQ *HW PHLBHYRKHDH @GHU JHUEH L %
9,6,80 XQG GDV EODKH/ROO HLQ LQQRYRWLVANPHFRHQ KHUUOLFK
BLHUPL[JHMWIHGN EOXGXNW DXVVHKHQ GO ZIWHQ [XGHP HLQHQ
ZHOFKHV LQJZLVFKHQQWXRKMUMH GHV .ROQMKPHQWRIOHQ 3URWHLQJIHK!
GHQ )DUEHQ JU+Q XD SHYWMDOLHQUHJIJDB®IWZEFNW"DXI 'XUFK GDV
HUKIOWOLFK LVW EBBUYMBU OLPREHU 6FKBIUWVHKQBIXQJIVYHUIDKUHQ C
6RPPHU VWDUW HBMHODFKXQVHU OLHBHWEKHKBRDOLOFKSXOYHU JHU
OIQJHUHU 9RUEHUHLWK®QJIJDYNWEHQ .DL XQ®H®KPLW JHIULHUJHWURENQ
GHP  *HWUIQNHZHWWEHZHWRULW] JDUHFVHWAFRMWM HLQEULQJHQ ZRGX
HUVWPDOLJ GHU ,*/ YRRFEBDAZHOBQWZRUW HLQH EUHLWH 9DULDWLRQ D
FKHU VLFK PLW &HUHDOLHQ VFKPDFNVULFKWXQJHQ HQ
3VHXGRFHUHDOLHQ OX\W OLOFK 10VVLJ VMIHKWO -V
EHVFKIIWLJW OLW @B HLH UMD LHJD VHXY WD VHLSOOHLQVWHOOXQJVPHU
DXFK HLQ 7HDP GHVU&PWULWW QLFKW XQVMBHXLBURGXNWY OLHJW
ZHOFKHV PLW LKUHKUDURGKNWDIHQ QDEKHWMPHUXQJ GHU $JJUHJID
)DVWEUHBIM &HUHDA+KQUVW &RUQIODNHMVK®GHGDERHU YHUZHQGHW!
BHQVDWLRQ GHV :HWWERHKZ HRGHU [XHUVW5RKIYRMKRIXBG (V JLEW KXQGHU
DEOLHIHUQ P|FKWH GDQQ &RUQIODNHV"3ZKQNO IQIHKKW WDXVHQGH )U.
'HU 'HILQLWLRQ QDFRQOHYE XP GLHVH REVROWMIRRNHQ GLH VLFK C
JUsKVW+FNVFHUHDOLIRQ F K*HHAMPWWMAE UAMN HUGLH YHUZHQGHWHQ &HUHDC
GHSURGXNWH GLH WILWMUW GAK =XWDW HERX HRKQ HEDKHYWHUVWHOOXQJV
':DVVHU RGHU )UXFKWYPROLPKHQ PRUJHOBIOWRRH@GXUFK )DUEH $XVV
JHIRVVHQ ZHUGHQ X@QIKGIHIMQ 'LH OLOFKKHEIQU X QBVWHVFKPDFN XQWHL
%UHL HUJHEHQ 'LH QI HEHDOLHQ I0+VFKIHGHQFK$OOHQ )UKVW-F
VLFK GHU HLQIDFKH SK@QWXRHQWNHY WUHIIBRFNKRQ :HIVW MHGRFK JHPE
YRU GHP JXW JHI-OOWEPRDLW-KKH 'LH :HLBDQPRDL/LH IHVW VLQG XQG
VW.ENVIORFNHQUHJDWFKR BMBWW HLQH FUHRLEK ERD -RJIKXUW JHWUIQ
PDUNW VWHOOW LVW LYMWHYROQGL HK Q H QZ W ISHI VM £ UIHPWH UW L H U W
EDU (V JLEW HLQIDNRKP®RNQPLW IHLQHGLHWIIHUGKHDW]XVWIQGH 'DE
IODNHV XQG 0+VOLPLYRWXQJIBRI $XI *UXQHQIWHKWHIOW HLQ 3URGXNW PL
3URGXNWH PLW 6FKRERODESH OAHW HUK|KW RKIHK 3BHRWHLQJIHKDOW 0L
=XFNHU*EHU]XJ PLWOHUPHKUNNRPIRUW 'SKONYHINBBNHY  VRZLH HL



*/ YRRG

QDKUKDIWH :HL]JHQPDEKFKBIQJHUHU 5HARKMUFHK® YHUZHQGHWHQ 5RK
'XUFK GLH 9HUZHQGMNBUQGMHUJOHLFKEDUWHWVRIIHRG&ENM 3URGXNWLRQVSDUD
YROOVWIQGLJHQ ODUWFKEGHEQHIZXUGH PHWHHWWEHL GHU +HUVWHOOXQJ GHU
EHQ GLH EDOODVWYWRIIRHULFKQYHUHP 0ZORGIXWYHUIODNHV IQGHUQ
.RUQEHVWDQGWHLOH1LHXR®IQ G UKDEHL ZRO®XIHGHEZWWHQ GHU :HL]JHQPDL
WHQ 'DV 3URWHLQ GBIEFH:W IQHRKW QXU XQVHAKHRQEMEWY HLQH KHOOH XQG
ZLUG LP ODLVFKSURXPRVHWWIHMQ VRQGHUGL@GHLHMHINOH 9DULDQWH 1HEHQ
VSDOWHQ XQG VRPLWEH®HMRWMNUHDWLY HEHHLWNWHOOXQJ HLQHV HLJHQHQ
SHU OHLFKWHU ]XJIQ3OLEHKLWHQ GHU OLORRSMOPWWXUSURJUDPPV XQG
PDFKW 'XUFK HLQ VSBDMI\W DXEW HV QHHEKG VGEHFH]LDOUH]HSWYV ZHOFKHV
GLHVHV 3URGXNW DXYWRER®NMWWBIXV HLQKXHL®HHUM. \BRKXQJ PHKUHUHU 6SH
ODLVFKYHUIDKUHQ ZHQ® OGIOHFKSXOYHU MHIDWPLKAMGIBEHU OLFK :H\HU
"HLJHQVWIUNH LQ K|KOIMHPHW JHIULHUJHWORRNQHWEHQ &R .*
ULQH JHVSDOWHQ 6RUMRRWIHMLBUWPDWLVYRUWIHHEWULDRUVFKWHQ ZLU DQ
GLH ODLVFKH HLQH DWURQHRPHREHL VWHWKUMUHQLAWHOOVFKUDXEHQ XP
6IWWLIXQJIJVZLUNXQJO9RUWHYAER®QJ KRFKZHWWIDHWFKH P|JOLFKVW FUHPLJ
PXQGLJHU 6+%H RK®RBOGGHMW-UOLFKHU =XXNDWHRKONFKPHFNHQG ]X
(LQVDW] YRQ :HL% ]XENHKWHW ZVWEUFHNYP IJHVWDOWHQ

ERZVHW]W VLFK DXV VHFKV
1HEHQ GHU KRKHQ (QQRY¥Y®SWDIFNXQJHQ FPIOW GPR|JOLFKH XQGHQ
RQVNUDIW GHV 3UR GXNFKRIVFMNXQVFKW X QIHO IJUXESH N|QQHQ ZLU XQV
DOV &BHDP DXFK GLHEHHWH URW ODQJRJBXQ@GVHN]OLFK ]ZHL .RQVXP
NQeSIXQJ GHU /HEHQMPQDMQHHOIJHOE .LZHQWHQW\SHQ YRUVWHOOHQ (LQHU
WHFKQRORJLH PLW GHQDXKEEXDH/ EODX WHIGVWLRXQJH .RQVXPHQWHQ LQ
VHQVFKDIWHQ X% HUNVWHZHFKWIROHWW  PHAD BPMHUVJIUXSSH YRQ
IKUHQG VLFK 6WHIDSP K@QWHMUGHV 5HIJHQPRIH®V3HUVRQHQ I-U GLH
7HDPNDSLWIQ XQG GHIXINGHDWUHFKWHQ KWREWZAHWMILIH QDW-UOLFKH XQG
YH .RSI KUQWWBUHDIMP YHUSDFNXQJ EHILBGEM WAFKVYSK\VLRORJLVFK
DOV /HEHQVPLWWHOMRARKGRQRIMNOHLQHI*QVMNXNEI/HEHQVPLWWHO HLQHQ
XP GLH 30DQXQJ XQQDHHUAONABB®GEHL GHRKRKHQ 6WHOOHQZHUW KDEHQ
OXQJ GHU OLOFKSX®XYWUDRDRKSXOYHU 6FRUWOWHMW? LKU QIKHUH )UDJHQ ]X
XQG VIPWOLFKHU O9BUHDWYRQHIQJ PLW XRUBDWHMPIRGIGVWEHZHUEVWHDP
NePPHUW DUEHLWHQ'HDERLXPBIGW) DMWBUHON GHQ JHKHLPHQ 3URGXNWL
ORULW] D-OXQBUDHWUIRODFN XRIDMVW OLRONIRUPHOQ RGHU ]XP 3UR
NHWHFKQRORJHQ DQ SO HHUOBNHY PLWGXRWRINQHV/LFK KDEHQ N|QQW LKU
WLRQLHUXQJ GHU :MEKPQEDL VRZLH ZHOPKAK PIMUQH XQVHUH NOHLQH
VFKH 'HU )RUVFKX@FKRRRBODGHQJIHVFKPRPHSOGEIH DQVHKHQ GLH ZLU
(QWZLFNOXQJ LQQHUKDODELOONH'RQ $NWLUYUNRRGI LHFIKHUZHLVH LQQHUKDOE
UHV 3URMHNWY NRPPM IGDEEML HHQOGHQ  GHUWHRMPMHSDJIH GHV &$: HLQ
HQRUP KRKHU 6WHO®BQEZBEWWRIXHQ VLQG UEHKWHQVG XWI W HQ
'DV DQJHVWUHEWH 3GRGXHNWRLMAH JLQDOWHLOQDKPH LQ
]XUJHLW DP ODUNW VEFEDQRQWZHIEHU QRFK QDEKWRULW] XQG 6WHIDQ
QLFKW HUKIOWOLFKXPJIHVEWRW GD VLFK DEKIQHDP )DVWEUHDN



&$:-SXIQDKPHSUIXQJ

,FK ZXUGH ZIKUHQG GHU 1LNR
ODXVIHLHU GHV &$: ZHOFKH
ZLU IUHXQGOLFKHUZHLVH D Xl
GHP +DXV GHV &RUSV 'RQDULD

DEKDOWHQ GXUIWHQ DOV OLWJOLHG $ EHDVW RI PDQ
LQ GHQ &3: DX”HQRP%%HM/ GHU $OOHUEMNWMNNVL\ ZKDW D EHD
,EK zZDU PLU DQlDQJ@ AW WKH PDLO PDO DW WKH
NODU RE LFK GLH GUHL X WRPIHRRQ 0DQQ KDQGVRPH DQG NLQG
- HLQ <DUG Rl $OH OHHUBQ] RKQH 7+FNH VD\ WKH OHDVW
/LHG DXV PHLQHU +HLPDWMP VKEBDWHU WUIJW
JHQ XQG HLQ /RESUHLV“DXWHMH/3HU'FN§§¥GBYH%§€%$i;;15
XQVHUHQ OLHEHQ 3UWL&H@W§8VWLNM/HU IHDU
]XP%HVWHQBHEHWHUQMQ VWDUN EHKDDUWRX QHHG D IULHQ
Z*UGH DEHU 20HNVL\ E N‘ODWI]H WUIJW KHIJV DOZD\V QHDU
WH PLFK ,FK VDQJ A7KH 6MRIHQ %DUW
6SDQJOHG %DQQHU3 VFKULHE H FRPH WRJHWKHU RQ
PHLQ *HGLFKW XQG WUDOKNL@GBRYLHW VSHFLDO QLJKW
<DUG RI $0H PLW PHYBHHUXQWHU GHU +DXWR GULQN WR HDW
JUHXQGLQ 6RSKLH :XGHQJ “YREDQ%OHP'HQg%%tcﬂcgggﬁbEFW
LFK DXI 6DQNW 1LNRODXV &, PLIKW
- HLQH (UIDKUXQJ GLH PLBK\EWM Q MHGHU
KHXWH EHJOHLWHW REZBROKGEK HQNH 2XU IHDUOHVV OHDGHU
PLFK QXU YDJH GDUDQ HBWQ 1LNODYV EHKLQG
QHUQ NDQQ (V ZDU HEYHQDEK® YLHOM *HWBRKHGNHQ ERG\ DQG LQ
YROOHU %LHU *HOIFKW HXOHU +HUHD%EP%RZ WR WKH
VDQJOLFKHQ +|FKVWOHL |$ V2 DovVK

L

QHXHQ JUHXQGHQ XQG Q : 6RSKLH O HO
GUXFNHQGHQ (ULQQHUXQJIHQ ODWWKHZ 6WRQH

ODWWKHZ 6WRQH
9L]JHSUIVLGHQW



&$:-1LNRODXVII—’ILHU

JHEDFNHQHQ .HNVHQ LQ GLH
1DVH ,FK OLH% PLFK DXI HLQHQ
JUR%HQ 6WXKO QLHGHU XQG WDW
HLQHQ NUIIWLJHQ 6FKOXFN DXV
HLQHU )ODVFKH GLH DX%HUJH
Z|KQOLFK JXW LQ GHU +DQG ODJ
'HU *HVFKPDFN GHV 7UDQNYV
ZDU VFKDUI XQG ZIUPWH PLFK
ZLH ORGHUQGHV )HXHU $XI GHU
Y)ODVFKH VWDQG 6752+ GDV
EUHQQW VFKOLH%OLFK JXW
'HU :HLKQDFKWVHOI PLW GHU
6FKULIWUROOH XQWHUEUDFK PLFK
MHGRFK DOV LFK HLQHQ ZHLWH
UHQ 6FKOXFN WXQ ZROOWH (U ULHI
\I - GDV HUVWH EUDYH .LQG DXI ,FK
- KROWH DXV PHLQHP 6DFN HLQHQ
URWJOIQ]JHQGHQ $SIHO KHUDXV
-HGHV -DKU DP "HPH@PEHIHLFKWH LKQ GRBHNQJIHM}VVHU JHVDJW GLH
VHW]H LFK PLU PHLQ&R JFRIDGMQH 1DPH DXLDITKPMH YRU PHLQHQ $XJHQ ]X
OLWUD DXI IDVVH PHLQEQ@XROLQG QDKP PNUPHQQHQ 'HU 7UDQN PDFKWH
GHQHQ +LUWHQVWDEQKM GFRRBH 30DW] KIGFEK JWAKIOIIULJ XQG DOV HV
QHQ JUR%HQ -XWHVDFWHXQGQDFK GHP SHHQHQDQUDQN PHKU JDE XQG
JLHKH KLQDXV LQ GLH KH Z\DRKHIHUDU VHOWXDPQREBNHLQ /HENXFKHQKDXV
WH :XQGHUZHOW XPSLHOWUXHBQ EXQWH Y%WMDEHU XROFKHV ]X VFK|Q ZDU
EUDYHQ .LQGHUQ NGHHQWUXMW URWH *MPHUKHHVYEQ ]X ZHUGHQ
VFKHQNH 1+VVH bSURWHXQ®MW]HQ DXI| GHRDHFKWHOGFHK PLFK DXI GHQ
&LWUXVIUsFKWH ]X *EHRKUMHBKWOQQJWHQ ;FK @DBOKPHLXVH
,FK OHVH DXV PHLQHRVRMXMH QLFKW VLFKHU DEHU
QHQ %XFK YRU XQGHHWHMNOBLHVHU .LQGHU ZDU -
GHQ VWRO]JHQ (OWHU@KBDVWKEHLDYOLFK VRJDU HLQ
LKUH .LQGHU ZDUHQ*XQ® GHRFK GHU 1LNRODXYV
7DJHQ GDQDFK ZH@@IJIWKDOOH .LQGHU B® VHNROMXV GHV 2VWHQV
PLFK ODQJVDP ZLHGHHDPHQGKQG EHVFKHQNW MHGHQ
5+FNZHJ QDFK +DXVH JMLREX H
PLFK GLH .LQGHU VFKRGKZLHGWIQHU $UEHLW WDW LFK
YHUJHVVHQ KDEHQ KOQGHQHZHLWHUHQ 6FKOXFN DXV
VSDQQW HLQHP DQG IBBHQ) @BV RKH XQG ZDQGWH PLFK
EIUWLJHQ *HVFKHQRNHEUFEQJIHMRFK JHUDGH DOV LFK
HQWJHJHQILHEHUQ EH\WWORKHNUFHWHQ ZROOWH UHLFKWH
GLH IOWHUHQ .LQGHBD@IPHWRE® JDU OIQJOLFK .XW
DQ PLFK JODRKEHQ PIMFKHUJODV XQG EDW PLFK GHQ
]IXPLQGHVW HLQHQ ZSWRBHQBEQ®HQ GHV &$: EHL LKUHU
6FKOXFN 5XP DQELHMWH®DDKBRSU-IXQJ ]X DVVLV
HUUHLFKWH PLFK DXWKHUBQGLHH N|QQWH LFK HLQH
VHP -DKU ZLHGHU GGHUQWWDJ QHWWH %LWWH XQG GLH
GXQJ GHV &$: DP $XWVLFKW DX| JROGHQHV %LHU
JHPEHU LKUH 1LNRO DXWMWEKODPHQ 6R UHLFKWH PDQ
EHVXFKHQ ,FK KDWWPH WHIGQ ISDPMO GDV *ODV GDV VLH
URWH bSIHO XQG HEQUKORIL®BIN QDQQWHQ XQG LFK
)DVV %LHU ]XUsFNJHOHIAKWH GV ZHLWHU DQ GLH GLH
PDFKWH PLFK DX| GWIQFKHUKPWHQ HV ]X OHHUHQ
QDFK )UHLVLQJ $QVFKOLH%HQG LFK ZDU VFKRQ
%HUHLWV DP (LQJDQP-BHZRQWH XVVWH PLFK VHW
WH PLFK HLQH $UW :HH®QORKWWH LFK LKUHP PXVLND
HOl PLW HLQHU B6FKULUIWRKRDDHDOKMRW ODXVFKHQ XQG
GHU VLFK GLH 1DPHQ@OW®H EHXQJH HQJHOVJOHLFKHQ
ZHVHQGHQ EHIDQGHTHVDMIX/ =XPLQGHVW NODQJ HU
GUDQJ PLU GHU *HWFKPMRQHU (ULQQHUXQJ VR
JHXHU]DQJHQERZOH XDGDRK VEAHKIDQQ GHU $EHQG



&$:-1LNRODXVIHLHU



XU]JQDFKULFK

&$:-6RPPHUIHVW

6DPVWDJ GHQ 'LH 6RQQH VWDQG KRFK oF
XQG EHIHXHUWH GLH 9RUIUHXGH DXI XQVHU DOOM
*HPHLQVDP PLW GHU $NWLYLWDV GHV &RUSV 'RQI
JHIHQ 8KU DX| GHUHQ +DXV XQG ]DSIWHQ GDYV
JHVDPW GUHL %LHUIIVVHUQ DQ GLH GHU &$: DO
VFKHQN GHU )DFKVFKDIW I+U %UDXZHVHQ /HEHQ\
XQG %LRSURJHVVWHFKQLN H 9 1+U GLH IOHL%LJH
PHUIHVW GHU %UDXVWXGHQWHQ HUKDOWHQ KDWW
XQVHU OLHEHU 3UIVLGHQW XQG 2EHUJULOOPHLVYV
YRP )OHLVFKKDXHU ]XUeFN (U EUDFKWH *HIO«JH:
5LQGHKQG 6FKZHLQHIOHLVFK VRZLH :*UVWFKHQ DC
VDPW VWDQG HU *EHU I+Ql BWXQGHQ DP *ULOO XF
XQG GLH *IVWH SHUPDQHQW PLW VHLQHQ .|[VWOL
JHQ :LH YLHOH %LHUFKHQ ]XU .«KOXQJ JHWUXQN
OHLGHU QLFKW PHKU PLW 6LFKHUKHLW JHVDJW
VHOEVW ZR GLQLHUW XQG GLH *IVWH HPSIDQJHQ
LQ )IVVHUQ 8QWHU DQGHUHP EHVXFKWH LQ GLI
<XDQ GHU O9L]HSUIVLGHQW GHU &KLQHVH BWXGH
$VVRFLDWLRQ LQ )U+SIRPIRHIUIBDW &%:U IUHXWHQ X
VHKU *EHU GHQ %HVXFK XQG KRIIHQ LP QIFKVWHQ
RGHU DQGHUH 9HUDQVWDOWXQJ JHPHLQVDP PLW
DXV &KLQD DXVULFKWHQ ]X N|QQHQ

'DV <DUG RI $0OH

%HL GHU :HLKQDFKWVIHLHU GHV &$: HUOHEHQ YLHOH ]XP HUVWHQ
0DO GDV <DUG RI $OH GLHVHV P KRKH 7ULQNJODV EHVWH
KHQG DXV HLQHP OIQJOLFKHQ 7ULFKWHU GHU LQ HLQH .XJHO P-.Q
GHW 8QVHU OLHEHU $OWHU +HUU 7XOOLR =DQJUDQGR WUDW LP -DQXDU
PLW GHU )UDJH DQ XQV KHUDQ RE ZLU LKP HLQ 3KRWR HLQHYV
JHI*OOWHQ <DUG RI $OH VFKLFNHQ N|QQWHQ ZHOFKHV HU JHUQH DOV
%HLWUDJ [+U HLQ %XFK YHUZHQGHQ ZROOWH 1DW.UOLFK IUHXWHQ ZLU
XQV GDV <DUG RI $OH DXFK DEVHLWV GHU :HLKQDFKWVIHLHU DXV
GHP $UFKLY ]X KROHQ XQG JHPHLQVDP LQ JHVHOOLJHU 5XQGH ]X
OHHUHQ =XYRU PDFKWHQHZIHZQ® WHIQE 1 AK
3KRWRYV

,QWHUQDWLRQDOH %LHUYHUNRVWXQJ GHV &$:

-HGHV -DKU ]X %HJLQQ GHV :LQWHUVHPHVWH®@YV YHUDQV
MIKUOLFKH LQWHUQDWLRQDOH %LHUYHUNRVWXQJ XP G
VLQJ |X JHLJHQ ZLH LQWHUQDWLRQDO GLH KRKH .XQVW
'RFK DXFK ZIKUHQG GHV -DKUHV JHQLH%W GHU &$: LQW*
FKHVY YRQ S8UODXEVUHLVHQ PLW QDFK )UHLVLQJ JHEUDFK
DP 6RPPHUIHVW GHV &$: *EHU %LHU YRQ XQVHUHQ OLHE
%KLURPEKDNGL 6LQJKD %DQJNRN 7KDLODQG +DDNRQ
JHUL 7URPV] 1RUZHJHQ ,DQ 3\0OH 5DWVKHUUQ %UDXHL
ODQG XQG *HRUJ 5DVFKKRIHU %UDXHUHL 5DVFKKRIHU
‘HQQ LKU VHOEVW ZRKOVFKPHFNHQGHV %LHU EUDXW Z-
.RVWSUREH IUHXHQ
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%DOMQG .DVVHQEHULFKW 6HSWHPEHU
&OXE $XVOIQGLVFKHU :HLKHQVWHSKDQHU
%WDQNEHULFKW
+
$QIDQJVEHVWDAOQ( Ya
%HWULHEVHUJHEQLYV %1
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.DVVHQEHULFKW
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(LQODKPHQ S$XVIDEHQ
$+%HLWUIJH N WDQNJHEKUHQ 7
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6RQVWLJIHV n 'UXFNHUHL Y

7TUDQVSRUWNRVWHQHUVWDWAVKWQMHQ XQG 7TULQNHQ %LHU ¥

(VVHQ XQG 7ULQNHQ Y,
| /HEHQVPLWWHO 1
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