-DKUHVEHULFKW
ORELOH-X]
ORELOHV -XJHQEHEQWUXP




ZEHUVLFKW

BURILO YRP -XJHQG]HQWUXP  GHHILW/H
"IIQXQJV]HLWHOQ 6HLWH
%HVXFKHU LQQHQ 6HLW
,QKDOWOLFKH =LHOVHW]XQJ

BWRNHHNWH D HIK@® QR HNDORIRS@IH QB HRLWNKY K R S V

EOMIDEDGERRUMHH

6W ODULHQ 6HLWH
'HLFKVWHWWHAQ 6HLWI
1, VWOEDFK 6HLWH
+RINLUFKHQ 6HLWH
ILHGHUQHXNLUFKHQ 6HL)
.HPDWHQ DQ GHU .UHPV 6HLW

$EVFKOXVYV @ HH L \W/HH



URILO YRP -XJHQG]JHQWUXP

'DV LQ "VWHUUHLFK HLQJLJDUWLJHGMREP®HL-XH H{J C
LVW LQ YLHU *HPHLQGHQ LP %H]LXYMNG/URD NMQER X.Q
LP 3ULQJLS ZLH HLQ *QRUPDOHV ™ QBHQIEQHQWU
EHVRQGHUHQ 8QWHUVFKLHG (V @BHKW VHLQH 5XQ

'‘DV PRELOH-X] LVW HLQH IDKUHQHAMHCH XPIKOH. FKNHLW
'LHVHV PRELOH -XJHQGJHQWUXP EHWWRKWHD®W PH L
'RKQZDJHQ GHU I%U FD IHXWHWBWW] | XP 6LW]H

'Q YLHU *HPHLQGHQ LP %H]LUN /LOW /DIDALKQG
ILHGHUQHXNLUFKHQ +RINLUFKHQ »WG L VH\P DGDH/Q
PRELOH-X] XQWHUZHJV

*H IIQHW YRQ 'LHQVWDJ ELV 6DPVWDJG HAHGH® U7

*HPHLQGHQ

'LH 5!XPOLFKNHLWHQ LP PRELOH-XFKVWHRHQ
“XJHQGOLFKHQ ]XU 9HUI%JXQJ XQG HVGHWEW I
~XJHQG]HQWUXPVOHLWHU GHU QEQHWWHWWH OOXQJHQ

(V ZHUGHQ YHUVFKLHGHQH $NWLRQEB®Q@XQ@IHQ .RC
JHPHLQVDPH .LQRIDKUWHQ XQG YLHODBIVWHDKOUN H M
'DU%EHU KLQDXV ZHUGHQ ([SHUWHBHLY B NMOMEZIQ M
ILHEH XQG 6H[XDOLW!W *HOG XVZ HLQJHODGHQ



“1IQXQJV]HLWHQ

'LHQVWDJ 8K U
'RQQHUVWDJ 8K U
JUHLWDJ 8K U
6DPVWDJ 8KU

BRQGHU IIQXQJV]HLWHQ EHL 3URMHNWHDQ

%HVXFKHU LQQHQ

'DV PRELOH-X] VWHKW JUXQGV!W|QLPKVDGEBQ
*HPHLQGHQ 6W ODULHQ 1LHGHU®B8EN.HPEWMIQQ ORI
GHU .UHPV LP $OWHU ]JZLVFKHQ UMQXQJ-DKUHQ ]X
$XFK 1%U YHUKDOWHQVDXII'OOLJ JMIZHRUGHIHHN HV
-XJHQGOLFKH ZLUG GLH 0 ,JOLFKNB8LW WXU UDHIL R
JHERWHOQ

'DV PRELOH-X] LVW HLQH LQWHUNXIHOGWHERH BO
VR]LDOHQ 6FKLFKWHQ GLH *PLWOYEBDQRGEHOH EH.
GDV DXFK 1%U 0!GFKHQ XQG % X UQNKH Q WG IUH LPXAO\G (
GHU *HQHUDWLRQ EHL XQV OHEHQ

'LH %HVXFKHU ,QQHQ *UXSSHQ EHVWHKHQ DXV

6FK%OHU ,QQHQ
/JHKUOLQJHQ
S$UEHLWHUQHKPHU ,QQHQ
SUEHLWVVXFKHQGHQ



,QKDOWOLFKH =LHOVHW]XQJ

H+21IHQ 1%U GLH -XJHQG™

H).UGHUXQJ VR]LDOHU .RPSHWHQ]HQ

H (LJHQVW!QGLJIJNHLW (LJHQYHWMQAWDRUWXQJ XQ
H*HVFKOHFKWVVHQVLEOHU $QVDW]

H %HUDWXQJ LP PRELOH-X]

H)UHLZLOOLJNHLW

H $SQRQ\PLW!W 9HUVFKZLHJHQKHLW

H 3U]YHQWLRQ XQG VXFKWSU; YHQWLYH $VSHNWH



3URMHNW H W ¥ Q D@V DROUVMNXY/ERSY : R U

1HEHQ GHP zQRUPDOHQ -X] %YHULHEIR@2IUBHRKXH X
SURMHNWH JHVWDUWHW YRQ GHMHQ AW ) WI M LQOSF K

6HSWHPEHU

6H[XDOLW!WVZRUNVKRS LQ .RRGHUDPWLRQ PLW GH!
\RXFDURBAWRRWHLOVNDUWH YRP /DQG 2~

ORELOH-X] RQ 7RXU ORYLH 1LJKW 7KHPD )UHXQGVF
$OOHV *HVXQG 3URMHNW GHU *HVXQGHQ *HPHLQG

2NWREHU

.RQJHUW 6FKU!JVWULFK -XJHQGEDQG DXV .UHPVP¥
‘DVFKWDJ (LQ 7DJ LP (UOHEQLVEDG $TXDSXOFR
+DSS\ +DOORZHHQ +DOORZHHQSDUW)\ LQ +RINLUFK

1RYHPEHU

6SRQWDQ ORYLH 1LJKW 7KHPD *HPHLQVEKDIW
'RQW 'ULQN DQG 'ULYH 7KHPD $ONRRRB QDRI BMLHNX
PLW GHP .XUDWRULXP 1%U 9HUNHKMNNDPRHUKHLW
‘HLKQDFKWVPDUNW LQ 1, VWOEDHFKVKZOIBI2H .LQGH |
7KLV LV LW .LQREHVXFK



'‘HIHPEHU

6QRZ DQG )XQ 6NLWDJ LQ +LQWHUVWRGHU
$GYHQW ORYLH 1LJKW 7KHPD /LHEH
'HLKQDFKWVPDUNW LQ .HPDWHQ

-1 QQHU

:X]HO 7XUQLWRKIX{EDOOWXUQLHU

&KLOO 2XW@BWBYNNQQXQJVDEHQG

-5 11. SPEDXOHLQH 5HQRYLHUXQJ

SURMHNW 6@/XEBWDPPHODNWLRQ LQ DOOHQ *HPHLQ

JHEUXDU

6QRZ DXX® XD5(0756MLWDJ LQ 6FKODGPLQJ
ORELOH-X] 6WDUW .HPDWHQ

0jV]
)DVW )RRG 0D O. DRXZHRWW VKR S
7KHDWHUEHVXFK 5ROOWUHSSH $EZ!UWV +6 1HXKR

$SULO

- X J H QhGFKW 0030000 0% OOVDPPHODNWLRQ
7DNH &RQWURO :HQLJHU 5DXFKHQSIXYWQWORGHU 2
&DVLRYLQR 3RNHUWXUQLHU



oDL

$XVIOXJ ]XP 8UIL[ 8S8UIDKUDQHUPDUNW
3URMHNW )LOP PRELOH-X] )LOP
$&'& .RQJHEIXMWIOXJI ]XP $&'& .RQJHUW

-XQL

$XVIOXJ ]XP $XVHH %DGHDXVIOXJ
ORYLH 1LJKW LQ)LOPDWHQG
7ULS WR $TXIXIXOKR LQ GDV (UOHEQLVEDG %DG 6F|

-XOL

%HDFK 7URS\ \RX %HDFKYROOHUBDOO 7XUQLHU LG
*XWHV %HQHERRQHY ZHQHKPHQ@ %HQLPPNXUV XQW
YRQ 0DJ 6DQGUD *DXSDW] ODQDJHPHQWWUDLQHUI
&RQWL 8PEDXRYLHUXQJ YRP -XJHQGFRQWDLQHU :HI
*ULOO DQGJERDOGHQG

‘0 )LQDOH /LYH ZEHUWUDJXQJ GROMY) BSHHRAY [%U
$XVIOXJ LQ GHQ .OHWWHUJDUWHQ *ROGEHUJ

$XIXVW

,WDOLHQEBERPRHUZRFKH LQ 5LPLQLH



6HSWHPEHU

ORYLH 1LJKW -XJHQG]JHQWUXPVEHWULHE 3%EHU 1DF
.LQR $XVIOXJ LQ GDV +ROO\ZRRG OHJDSOH]

2NWREHU

68&+768&+7 3U'YHQWLRQVSURMHNW ]XP 7KHPD 'UR.
*UDIILWL :RBBVRRBRUNVKRS

+DOORZHHQ 6SH]LDO +RUURUQDEKW
%HUXIVLQIRUPDWLRQVPHVVH :HOWG®XVIOXJ X %,0

$OOH 3URMHNWH XQG :RUNVKRSV zZX

GXUFK S@EBNMUOQY) B2 GIMUFBEK 665FRDA
*HVXQGH *HPBDMONHX V ZI L Q DQ PICH U MU



6WDQGRUWH

6W ODULHQ

'HU 6WDQGRUW LQ 6W ODULHQ UWDWO®UBIH N MWH \EHHU
BWDQGRUW ELHWHW 1%U GLH -XRHQGIQ OF K& HW Q B
YRQ MHGHP YRQ GHU 6WUDH DXV GLIH V}UKEDGO L ¥ Wi
XQJHVW UWHU I%KOHQ N,QQHQ

,Q 6W ODULHQ LVW GLH 1XW]XQJ GHK ©&XLHQG
-XJHQGOLFKHQ VHKU XQWHUVFKLHGONPK Q$ 8 DKL Q
YRQ ELV -XJHQGOLFKHQ DXVIHKMRP GG XQE P
DP :RFKHQHQGH N, QQHQ HV VRJDU HIQ/ [XLH BEUV
HLQHP $EHQG YRUEHLNRPPHQ

(LQ 5HNRUGEHVXFK ZXUGH (QGH 6HSWHREHQ
HUJLHOW

'LH -XJHQGOLFKHQ GLH GDV PREHUKFXHQQ WD GC
]ZLVFKHQ XQG -DKUH DOW 'IDEKWH6FUWK¥SBHHU EQIQ M
XQG DXV /HKUOLQJHQ -XJHQGOLFXGHGEHVME®H QK
VLQG GHXWOLFK LQ GHU OLQGHUKHLW

'HU $QWHLO GHU %XUVFKHQ XQGZQHs FK®IQNXQWHUW

O
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tHLFKVWHWWHQ

8QVHU B6WDQGRUW LQ :HLFKVWHWOMNM YRW GHEH
-XJHQGFRQWDLQHU ,Q :HLFKVWHWRKH® ZHHK®&H QX G
YRQ GHQ (UZDFKVHQHQ DN]HSW LIHQW UDROGHUJ 6 W DHQ (
NHLQH 3UREOHPH KHUYRUUXIW MR @ XR Q@ RAHA
PLW VLFK EULQJW

,Q :HLFKVWHWWHQ Q%W]HQ PLWMW® HWDAH P@ H LDBGIOX]
'LH !OWHUHQ -XJHQGOLFKHQ ZHFKVHG®P VW!Q
-XJHQGFRQWDLQHU XQG GHP PRELOH-X]

'DV =XVDPPHQVSLHO JZLVFKHQ *CHIUW WIQKU+MRD J ~
'"HU $OWHUVGXUFKVFKQLWW LQ-BPHKIAKYWHWWHQ OL
'LH %HVXFKHU]DKOHQ VLQG ZLH L®HRODIHX \DH)BGH U
,Q :HLFKVWHWWHQ EHVWHKW NHR BHO$Q W] HLQY FHLLQHG
'RFKHQWDJ RGHU DP :RFKHQHQGH QW\DIKWL FEGHLLH U \
%HVXFKHU VFKZDQNW LPPHU EHLQHP $EHOQEGOLFKFE

'"HU $QWHLO GHU %XUVFKHQ XQGZQHs FIKOIDNX QWHUW
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1. VWOEDFK

8QVHU 6WDQGRUW LVW QHEHQ GHP13DNOBSDMDRN ]
'KUHQG GHU "I1IQXQJV]HLWHQ LVWVGLUHViH NABDQH %
GHQ PRELOH-X] :RKQZDJHQ JHVSHUUW

'LH -XJHQGOLFKHQ GLH GDV -XJHQIGQB & W WXFF K H.\PX
$OWHU ]J]ZLVFKHQ XQG -DKUHR@RIWHQMW UKSSBH V.
GLH YLHO JUHL]JHLW PLWHLQDQEHUPYWUG H QQD QGXQ
-XJHQGOLFKHQ YRU 2UW YHUPLVFKW

ELV -XJHQGOLFKH EHVXFKHQ GHIGWBXPJ GDV -
9LHOH GHU -XJHQGOLFKHQ KDEHQ REMUHLW\G HULQ
VWUHEHQ QDFK %HHQGLJXQJ GHUD®FKROIS N O EWNFh
VLQG GDKHU 3UREOHPH LQ +LQEOLFN
2ULHQWLHUXQJVORVLINHLW XN@GWHKAK SHLIQYH QMK U
'LH 1!KH ]X /LQ] EULQJW OHLGRW GLLAK WX JHXQG DR B k
PLW VLFK

'"HU $QWHLO YRQ %XUVFKHQ XQG O!BFKWQ LP -X
9HUJOHLFK ]X GHQ DQGHUHQ B6WDQGRWAWHQWVF
*HQDXHUH ,QIRUPDWLRQHQ HQWQHKIRYHWYIGH ELV
'LDJUDPP

a
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+RINLUFKHQ

8QVHU 6WDQGRUW LVW EHLP )UH IHWHEDDOICEWOND IH E
+RINLUFKHQ

'LH -XJHQGOLFKHQ GLH GDV PREIFBH-X] Q¥WIHQ VI
-DKUH DOW (V NRPPHQ GHU]JHLW ZWHOEF® GHU "I
-XJHQGOLFKH YRUEHL 9LHOH GH W URKHQ GKCLEHK® ¢
EHUHLWVY HLQHQ ORSHGI%KUHUVRXGLUQHMIEP® VRO
EHVXFKHQ GDKHU GDV -XJHQGJHQWUXMRIRKIOPDQ G
ILHGHUQHXNLUFKHQ DOV DXFK +RINLUFKHQ

'LH *HPHLQGH 1LHGHUQHXNLUFKHQ HKWQ|GLWRIGLMF
EHWUHXXQJVLQWHQVLYVWHQ 6WDQGRUWH

'"HU $QWHLO GHU %XUVFKHQ XQG QWKW BLIOW +RU K
IROJW
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1LHGHUQHXNLUFKHQ

8QVHU BWDQGRUW LVW EHLP 3DUS®SODIW] )QHUE K Q
EHVWHKW GDKHU GLH 0, JOLFKNHLMW J&KWEH]P HKRFQ 8 Q
ZDV VHKU JXW IXQNWLRQLHUWKXDGLQUMOH 9RUWHL
'D HV NHLQH GLUHNWHQ $QUDLOH YRR EW QUDEX 8 HIX
]X HUUHLFKHQ LVW 1%KOHQ VLFHKK®LERKIHQGOLFK

'LH -XJHQGOLFKHQ GLH GDV ORELFEKH®= QX@GHQ VL
-DKUHQ DOW :LH EHUHLWYV REHQ BHIQ@EKILWKNMRBRM
DQGHUHQ *HPHLQGHQ GD VLFK GXUSAKVEKNKX O PH WM
+RINLUFKHQ XQG 6W ODULHQ GHIHQGDXEOKHYNUQ
ILHGHUQHXNLUFKHQ YHUJU,jHUW KWD]\W LWHQ HZAL® GC
GDV -XJHQG]HQWUXP YRQ FD EQW: W ] WK J$QRXO G Ik
GHU LP 2UW ZRKQHQGHQ )O%FKWOLQLBV NRPP
-XJHQG]HQWUXP 'LH zHLQKHLPLVFKMDQ OUHQG
+DXVO!QGLVFKHQ  -XJHQGOLFKHQ DXWDGHU 6F
XQWHUHLQDQGHU LVW VHKU XQWRDYHW®LHGWLAK
EHLQDKH IUHXQGVFKDIWOLFK XQGLBQ- DIH@HEWHF KIH
DXV 1LHGHUQHXNLUFKHQ HKHU DXVO!QGHUIHLQGOI
'HU $QWHLO GHU %XUVFKHQ XQG OEGHRIQHQVIQ
DXVJHJOLFKHQ

14



.HPDWHQ DQ GHU .UHPV

8QVHU 6WDQGRUW LVW EHLP %DXKRP GHLEHEPHL
OLHJHQGHQ 8QLRQ 3DUNSODW]

'LHVHU 6WDQGSODW] LVW LQVRIHUQ!PKHK L/ HIKAQ V
ZHLWO!XILJ LVW

,Q .HPDWHQ DQ GHU .UHPV EHVXFKHXQ GHOWMHLW
- XJHQG]HQWUXP

$XI GHU HLQHQ 6HLWH GLH HWZDN MBXGBHUH XQG
-DKUH XQG DX| GHU DQGHUHQ 6HLW®O HWIBV
-XJHQGOLFKH -DKUH %HL GREVHPDWXESKQ VL
'URJHQNRQVXP E]Z ]X KRKHU $ONRKRO'VNRIQWXP OHL

P -XJHQG]HQWUXP VHOEVW KDUPRBKH UM E HLHG H
%HVXFKHU]DKOHQ EHZHJHQ VLFK EHL -XJHQGO
,Q .HPDWHQ DQ GHU .UHPV LVWX®UHGSRN PWE V¥ 6 H-DQ
LQ GHU %HY ,ONHUXQJ VHKU ]X VS%UHQ

(V EHVXFKHQ XQV DXFK UHJHOP!iLJ -XJHQGC
1DFKEDUJHPHLQGH 3LEHUEDFK
'HU $QWHLO GHU %XUVFKHQ XQG O0!BBKHHRW .HI
XQWHUWHLOW VLFK ZLH IROJW

BN
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SEVEKOXVYV

$EVFKOLH{HQG NDQQ PDQ VDJHQ HGRVNVQGDY BH@ M H
EHWHLOLJWHQ *HPHLQGHQ VHKU JXW DQJHQRPPHQ
(V HQWVWHKW HLQH 9HUELQGXQJ UBDMLWLOHWXWH
HLQ]JHOQHQ *HPHLQGHQ E]Z -XJHQGJUXSSHQ

%HL DOOHQ 9HUDQVWDOWXQJHQ X YGRIMHHINGHH B X XQMG-
OLVFKXQJ DOOHU *HPHLQGHQ E]Z |RHQWMQEHL GHQ %
YHUJHLFKQHW

'‘DV *UXQG]LHO HLQH PRELOH -XWHQG IGILGIUM H K &/LXFKXK
VR]LDOH 6FKLFKW DQVSULFKW LVW HUIROJUHLFK

BBBBBBBBBBBBBBB
6DVFKD 5HLVFKO
-XJHQG]JHQWUXPVOHLWHU
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