


9RW RUN

%HL 9DQ GHU 9DON ([FOXVLHI JODXEHQ ZLU GDVV ZDKL

PHKU LVW DOV HLQ KHU]JOLFKHV :LOONRPPHQ )%U X

*DVWIUHXQGVFKDIW XQV XP XQVHUH *'VWH XQG GLH :HC
N%PPHUQ KHXWH PRUJHQ XQG LQ =XNXQIW

$0OV )DPLOLHQXQWHUQHKPHQ VLQG ZLU VHLW *HQHUDWL
GHU *HVHOOVFKDIW 'DPLW GLHV DXFK LQ =XNXQIW VR E
NRPPHQGH *HQHUDWLRQHQ HLQ HLQODGHQGHU *DVWJHI
ZLU %EHU GHQ KHXWLJHQ 7DJ KLQDXV OLW $FKWVDPN
2ITHQKHLW VWUHEHQ ZLU GDQDFK HLQ DQJHQHKPHYV
XPZHOWIUHXQGOLFKHV 8PIHOG |X VFKDIIHQ

‘LU VLQG %EHU]JHXJW GDVV 1DFKKDOWLJNHLW QXU GXL
P JOLFK LVW *HPHLQVDP PLW XQVHUHQ *!VWHQ OLWDUE
DUEHLWHQ ZLU MHGHQ 7DJ GDUDQ HLQH QDFKKDOWLJH
'XUFK NRQWLQXLHUOLFKH ,QQRYDWLRQ XQG ,QYHVWLW
VFKDIIHQ ZLU +RWHOV GLH QLFKW QXU .RPIRUW XQG /X

DNWLY ]X HLQHU OHEHQVZHUWHUHQ :HOW EHLW!

,Q GLHVHU &65 %URVFK%UH JHLJHQ ZLU ,KQHQ VWRO] ZR
ZHOFKHQ :HJ ZLU LQ GHQ NRPPHQGHQ -DKUHQ ZHLWHUJF
DOV (QGSXQNW VRQGHUQ DOV 7HLO HLQHU IRUWODXIHC
VWHWLJ OHUQHQ XQV YHUEHVVHUQ XQG QDFK YRUQH
JHPHLQVDP N, QQHQ ZLU ZLUNOLFK HWZDV EHZHJ}

)DPLOLH 9DQ GHU 9DON



8 QWHU: HJ ] X 1 DFKKD®WI NHW

,Q GHU KHXWLJHQ :HOW VWHKHQ ZLU YRU JURjHQ +HUDXVIRUGH
$UWHQYLHOIDOW 1HW]%EHUODVWXQJ (UQ!'KUXQJVZHQGH 5HF\I
(QWZLFNOXQJ QDFKKDOWLJHU /HEHQVU!XPH EHWULIIW XQV DOO
SURDNWLYH +DOWXQJ HLQ XQG IRUPXOLHUW NODUH =LHOH I1%U

8P GLHVHQ =LHOHQ HLQH NODUH 5LFKWXQJ ]X JHEHQ KDEHQ ZL
1IDFKKDOWLJNHLWV]LHOHQ GHU 9HUHLQWHQ 1DWLRQHQ 6'*V D

OLWJOLHGVWDDWHQ GHU 9HUHLQWHQ 1DWLRQHQ GLHVH =LHC
HUP JOLFKHQ HV XQV XQV DXI 7KHPHQ ]X NRQJHQWULHUHQ EHI
HFKWHQ %HLWUDJ OHLVWHQ N_QQHQ

8P GLHVHIP % K X QHH@H DXIGHT W U X N W XRIW BYXUM E HDH Q G VA NF O X VL H |
GLIBUMLXOHZHYR]LDOHMQOQWZRUWR@QWHUQH PRIBGI RS G D QHWG
3URVSHULW\

9DON ([FOXVLHI NRQJHQWULHUW VLFK DXI GLH =LHOH GLH DP E
(LQIOXVV DXI OHQVFKHQ 8PZHOW XQG *HVHOOVFKDIW %EHUHLQ



8 QVHU9 HU/SUHFKHQ

8QVHU 1DFKKDOWLJIJNHLWVDQVSUXFK ELOGHW GLH *UXQGODJH X
+RWHONHWWH GHU 1LHGHUODQGH VLQG ZLU XQV XQVHUHU 9HUI
*DVWIUHXQGVFKDIW LVW WLHI LQ XQVHUHU '1$ YHUDQNHUW *D\
QLFKW QXU JXWHQ BHUYLFH XQG HLQHQ KHU]JOLFKHQ (PSIDQJ X¢
9HUDQWZRUWXQJ ]X EHUQHKPHQ XQG DNWLY ]X HLQHU =XNXQI
8PZHOW JOHLFKHUPD{HQ JHGHLKHQ N,QQHQ

'LHVH ZEHU]JHXJXQJ LVW XQVHU /HLWSULQI]LS EHLP %DX GHU ,Q
YRQ +RWHOV GLH QLFKW QXU JDVWIUHXQGOLFK VRQGHUQ DXF
XQG IRUWVFKULWWOLFK VLQG 6R EHWHLOLJHQ ZLU XQV VHLW -
‘RKOEHILQGHQ YRQ OHQVFK 7LHU XQG 8PZHOW DXI ORNDOHU U
EHLWUDJHQ

'LH =LHOH 1%%U QDFKKDOWLJH (QWZLFNOXQJ 6'*V ELOGHQ GLH
ZLU bOV +RWHONHWWH HUJUHLIHQ :LU VHKHQ HV DOV XQVHUH
.RQIHUHQ]EUDQFKH HLQH 9RUUHLWHUUROOH HLQ]XQHKPHQ 'DK

" ;LU ZHUGHQ DXFK ZHLWHUKLQ IUHLZLOOLJH %HLWU!JH X
VR]LDOHQ OHKUZHUW VFKDIIHQ

= ;LU |, UGHUQ HLQ $UEHLWVXPIHOG LQ GHP 6LFKHUKHLW
OLWWHOSXQNW VWHKHQ

» ;LU DUEHLWHQ NRQWLQXLHUOLFK GDUDQ XQVHUH 8PZHC
LQGHP ZLU ZHLWHUKLQ LQ LQQRYDWLYH /. VXQJHQ LQYHV
RSWLPLHUHQ

» LU VWUHEHQ GDQDFK XQVHUH &2[ (PLVVLRQHQ M!KUOLF
XOWLPDWLYHQ =LHO HLQ NOLPDQHXWUDOHV 8QWHUQHK

m ;LU NRPPXQL]JLHUHQ RIIHQ XQG HKUOLFK %EHU XQVHUH $
XQG GLH ODjQDKPHQ GLH ZLU HUJUHLIHQ XP GLHVH $XV

» LU DUEHLWHQ NRQWLQXLHUOLFK GDUDQ XQVHUHQ %HV
JHVWDOWHQ

9RRUVFKRWHQ -DQXDU
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(QJDJHPHQW LQ 7DWHQ XPVHWI]HQ

" 1H 6WUNH XQUHUHV 8 QMLOHKP HQV GHIWIQ GHQ 0 HQVKHQ GIH P IMXQVDLEHWQ 7! JOFK Z HUGHQ Z LUYRQ
HOHP HQIDIHUMQ 7HDP DXV. | FKHQ . HADHO 5H HSWRQMMQ 5HQLIXQIVAY 1WQ XQG YIHBIQ DOGHHQ
XQMUAAMNVGH P W HGHQVAKDIWGDI VUVRUHQ GDW XQUHH * | Vit HQ XQYHU HWIEKHV ( UBEQLY

JHQAH; HQ

8QMUGHP 0 RWR $@N MABILDEDU VROQIH P DQ HV Z L@ EIHWQ Z LUXQWHUHQ O IMILEHWLQ 5DXP  MIEK
Z HW] XHQVZ LENHD 7DBIQWA ] X HVBHANHQ XQG ] X HOWDIMQ 0 MIQGLYIGXHTBIUYAMWHXXQJ

: HWELGXQIWP | JTEKNHWIQ XQG HOHURITHQHQ 8 QMUDHKP HOWXAMUVAKDITHQ Z lUHQ 8 P IHG IQ GHP
MGHU XQDEK! QILJ YRQ ( UDKIXQU $OMURGHU+HINXQIW GIH &KDQFH KDAMEK Z HW] XHQE LENHD® $O
DOHUINDQQWUYEHXI VELGX QI VEHWHE EHI W4 HQ Z LUMGHV -DKU+ XQGHUM YRQ 6VGIHUHQGHQ XQG
3UWDNMADQMQ GIH IKU: - DAHQ LQ DIBIQ $ EWAOXQI HQ XQUHUHV 8 QMUDHKP HQV HZ HWLD XQG HUROUHFK
IKUHQ $ EVAKOOW HZ HEHQ N, QQHQ

© IUMQG YEH] HXJWGDW &KDQFHQU BLEKKHWYAJD@ 0 HQVAKHQ 1Q GHU* HVH@FKDIWZ IFKW MV HVKDE

LOYHVAHUHQ Z LWJIH] IHOVEHWQ 0 IVBLEHWIQGH GIHDXI GHP $UEHWP DUNAEHQDFKWMIDIVWQG
EHVSIHOZ HVH DXIJXQG HOHUYA-KIQGHXQI RGHUP DQIHQGHUB SUDFKNHQQWIMAH :  LUNRQ HOWHUHQ
XQVDXI GHO | JTRKNHWQ WIMWDXI GLH ( LQVAKU QNXQIHQ XQG JHEHQ IKQHQ GIH O | JAFKNHWMEK 1Q

IKUHP HIHQHQ 7HP SRIQ XQUWHU7HDP ] X LOWMIUHHQ

1 HEHQ GHUBFKDII XQJ YRQO | JTFKNHWQ [QQHKDE XQVHHUHLIHOHQ 2 LI DQVDARQ DUEHWIQ Z LUDXFK P IW
3DURHR ] XVDP P HQ GIHMEK 174U, QNOMRQDP $ LEEHWSOW HQVHWHQ 6R Z ILG EHVSIHOZ HVH GDV+ RWO
$NHUWBRRWMGHQ 0 E RAK YRQ HQHU* UXSSH YRQ 7TH@HKP HQGHQ YRQ + HIRP DIH - HOHU2 LI DQVOWRQ
|7UVR] LDB Y-MHXX Q) XQG 5HKDELDMARQ  XQWUASAIMGIH XQMUS QBIMQI HOHV $ XVELGHY GH
YDONHMIEWIO(Q 1YUGDV:  RAKHQHQGH YRUEHUHWQ

QGHP Z LUIQ XQVHHO MBLEEHMWUIQYHVHUIHQ VAKDI THQ Z LUHQ LONDMYHV 8 QMUOHKP HQ LQ GHP MIGHU
WIBDEHQ NDQQ 6R EHZ LNHQ Z LUJHP HOVDP  6FKUMAIYUGRKUMAINVE DV GDV' Z HW/EHUXQUHUH + RMEYY
KIQDXVUHFKW
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SQMHH  +RWMY YHUM®BQVEK YEHUGH JHVDP WQ 1 IHGHUDQGH YRQ* R} VWGWQ ELVKIQ] X

O QGIFKHQ * HEIHWQ -HGHUBVBQGRUZ ILG HLIHQW/QGL) JH ¥KUAKQG KDWHOHQ HIHQHQ &KDLUDNMU
JHSU JWRQ GHQ O HQVAKHQ YRU2 UAKQG GHULHIIRQDBQ . XAMU :  LUMHKHQ GIHV DY JWR; HQ 9RUMO
GHQQ HV YHUBLKWMIGHP + RMOH.QHQ LQGIYIGXHIBIQ &K DUDNWIUX QG VALNAKQUVHLH 94H] LHKXQJ ] X GHQ
* HP HOGHQ 1Q GHOHQ Z lUWW) MQG

8QVHU (QJDJHPHQW JHLJW VLFK DXI YLHOI!OWLJH :HLVH 6R WUI
3URYLQ]JHQ MHGHV -DKU GD]X EHL GHQ .DUQHYDO HLQ WLHI Y]
VSH]LHOOHQ 7XNDQ (PEOHPHQ GLH GDV ORNDOH 6\PERO 1%U )H
UHSU!VHQWLHUHQ QRFK IHVWOLFKHU ]X JHVWDOWHQ 'DV +RWF
JHOHJHQ KDW VHLW %DXEHJLQQ LP -DKU %EHU %!XPH »
JHSIODQ]W

(LQH $XVZDKO GHU YLHOHQ ORNDOHQ ,QLWLDWLYHQ GLH YRQ 9
e +RWICHEP WHUGDP =XILGDV 6RADO&UHDVIYH 6VXKGLRV

' UHL6RADCEUHDWYH 6WGIRV EHI LQGHQ MIEK 1Q GHU7LH JDUDIH GHV+ RMCGEP \WLEDP =XIGDV ,Q
GHVHQ 6VGIRV Z HLGHQ MQUH XUEDQH . ¥QMWBULQ LKUHU. UHDWIMAIHL, LGHIVIQGHP IKQHQ HIQ
-DKUGQI HQ H NOMYHV $ LEHWDWITHU] XU9HUYIXQ) JHAMDVZ LG

( LOHV GHUGLHL6WGIRV Z ILG GH] HWRQ 1 HZ + HIRHV. JHOXWWGLH EIREDVHIM 0 DWAUDTHQ |34
. XOW, QUWBEMROHQ XQG . UHDWRQHQ HURUAKHQ XQG HQVE LFANH® 0 IWKUHUS LEHWZ REBIQ Mt
GH 1 DFKKDOMNHWGHEDWA YRQ \WGDVP | JOFK" KIQ]X : IHN QQHQZ IUGDVJIHP HQVDP
HUHFKHY'  YHUKIHEHQ

e +RWIO+r HHUBIQ ' HYIXZ 6MXW " H ( HNKHXHWH

P+ HJ] HQ XQUHHUVEGIFKWWQ 3LRYLY] / P EXW @HIWGDV + RWOH HHUBIQ GDV 1Q GMAMAU=HWQLEKW
ZHQHUDY — GNDO!, QUDAYHQ XQWUAAMKDW IHVH UIHFKHQ YRP 5RQDG0 F RQD@ + DXV XQG
GHUBW\MQI 6WAKWOQJ 2 XGHHIRQGY  HOHUBWWQJ ] XUS QMUMANXQI) HOVDP HUGHQRUHQ  ELV
KIQ]XP . UWAIFKHQ 31 DG LQGHWYHEDQG

' DV+ RWIOF HHUBIQ DMAEHVRQGHW VWRQ DX VHIOH 8 QMUAMANX QI GHUBNDBIQ . DUDHYDOYHLIHOH' H
%DXZ HEMXWKQG' H ( HNKHXHH  $&9DQ GHU9DM! ( [ FOMH + RWOF HHUBIQ VIQG Z LUMRQ GDLDX
GHVHV GNDB! . XU HVAT X XQMUIAMANHQ GOV 1Q XQUHUHU* HP HOVAKDIWHLZ XU] HIAMAS QUHU
6SRQVRUQJ VSLHI HOWQVHU( QIDIHP HOWZ LGHU QIEKWOXUI FUXQUHUHLI HOHV 8 QMUQHKP HQ O HKLZ HU
1 X VKDITHQ VRQGHUD DXFK HOHQ %HWDJ 1¥UGH * HVH@FKDIVWKQG XQWHH5HIIRQ] X GIMMQ ' LHVH
3DURHUAKDIVHLP | JTEKVHV XQV DNAY ] XU( LKDOXQJ XQG ) HHUGHV BNDBIQ . XGXUHEHV

EH] XWDUHQ -+ RWIOF HHUBIQ



e +RWHO $SHOGRRUQ +RWHOJDUWHQ

'DV 9DON ([FOXVLHI +RWHO $SHOGRRUQ YHUI%JW %EHU HLQHQ |
IDQGVFKDIWVJDUWHQ PLW YHUVFKLHGHQHQ 1DWXU]JRQHQ GHU
PLW YLHOHQ XQWHUVFKLHGOLFKHQ &KDUDNWHULVWLND VFKDII\
GDUXQWHU +RQLJELHQHQ GLH YRQ HLQHP ,PNHU EHWUHXW ZHL
+%KQHU GHUHQ IULVFKH (LHU DQ GHU +RWHOUH]JHSWLRQ HUK!C
JU%KVW%FENVEXITHW DQJHERWHQ ZHUGHQ

'HU *DUWHQ ZLUG QLFKW QXU YRQ VHLQHU )ORUD XQG )DXQD JF
OHQVFKHQ GLH LKQ SIOHJHQ (LQ HQJDJLHUWHV *'UWQHUWHDP
*HO!QGH 'DU%EHU KLQDXV ELHWHW GDV +RWHO /HUQ XQG $UE!
Z FKHQWOLFK DUEHLWHQ %HZRKQHU GHV 7KRPDVKXLV %HUJ HQ
'RKQHLQULFKWXQJ 1%U (UZDFKVHQH PLW JHLVWLJHU %HKLQGHU
7HDP LP *DUWHQ $XFK 6FK%OHU GHU ,UWOLFKHQ %HUXIVVEKXO
EHLP %DX YRQ 9RJHOK!XVHUQ

'HU *DUWHQ XPIDVVW DXFK HLQ EDUULHUHIUHLHYV *HP%VHEHHW
]IXJ/1QJOLFK LVW 9LHOH GHU GRUW DQJHEDXWHQ *HP¥%VHVRUWH
ZHUGHQ LQ GHQ *HULFKWHQ GHV +RWHOUHVWDXUDQWYV YHUZHQ

' HU+ RWIO DUMQ LQ $ SHERRWD
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%HL9 DM ( [ FOMH JOMXEHQ Z lU GDW Z DKUH * DMMNUHXQGVAKDIVIP HKUEHGHXWANDY HQ KHU TFKHV

: LRP P HQ 6lHEHGHXWWMEK XP XQWHH* ! WMXQGGIH: HOWP MHKHXP ] X N/P P HD
KHXW XQG LQ =XNXQW' HVKDE XQMOHKP HQ Z LUEHZ X\AWMGFKUMM KIQ ] X HOHP QDFKKDOM HUHQ
YHWEHE : IWUWWHEHQ GIHVDQ LQGHP Z IUXQVHUHQ: DWHU XQG ( QHUHYHLEWDXFK UHGX] HUHQ

/ HEHQWP WHOHW/AKZ HQGXQJ EHN P SIHQ XQG QDFKKDAM H 7HRKQRBIIHQ HOVHWHQ XP XQUHWH
&2 [ (P MRQHQ] X VHONHQ ,Q XQUHUHQ 3 DUPHU/AK DI WAQ DRKWAQ Z LUQIFKWOXUDXI 11QDQ] LHEB
$VSHNM 7WDQVSDLHY I XWA $ LEHWEHGIQI XQIHQ XQG QDFKKDOM H 3 LDNMAHQ QG XQV P LQGHWMQV
JHQDXVR Z [FKW

$XFK IQ XQUHUHU. RP P XQINDWRQ XQG 1P $UEHWD@R WH | HQ Z LUEHZ X\AAM ( QMAKHGXQIHQ 6R

Z HUGEHQ EHVSIHOZ HVH DX XQUHH' RNXP HOM 98RVFKYAHQ XQG =HWRKULWQ DXWHK@H; @K DX

) 6& ] HOAL] LHOMP  3DSIHUJHGUXANW  LHVHV 6LHJ HQJ DUDQWHUNVGDW GDV 3 DSLHUDXV

YHIDQVEZ RUMQIVYRQEHZ LWMFKDIWWAQ ;| @GHUD WP P WIQ GHOHQ 1 DIMUAKXWY $ UMQYLHIDOWKQG
IXW $ LEEHWEHGIQIXQIHQ K, AKVIM 3URUMMKDEHQ 0 IMGHU: DKOYRQ) 6& | HUML LHUMP 3DSLHU
GLAMQ Z LUHOHQ DNAYHQ %HWD] ] XP 6FKXW GHU: | GHUZ HOZ HWKQG ] XP ( LKDAHOHUJI HVXQGHQ
8P Z HONYUO HQVK XQG 71HU

" DW/EHUKIQDXV VHWHQ Z LUIQ XQUHUHQ + RWY | DWDXWIK@Hj @K DXI / (1 YHBIXFKWQ) ' LHWVH

/ DP SHQHWP | JAFKHQ ( QHUIHHQVSDUXQIHQ YRQ ELV] X KDEHQ HOH O QIHWH / HEHQVGDXHUDY
* @KOP SHQ HOWDMMQ NHOH BFKDGWRI T H XQG VRUHQ | JHQ WP P XQIWRGIUHV XQG

DQIHQHKP HUHV/ IEKW( LOH LGHD®! . RP EIQDAWRQ 17JP RGHUDH + RWMY
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‘'LH PHLVWHQ +RWHOV YHUEUDXFKHQ W!JOLFK *DV 6WURP
$XVZLUNXQJIJHQ DXI XQVHUHQ 30DQHWHQ EHZXVVW VLQG V
GLHVHU 5HVVRXUFHQ ]X UHGX]LHUHQ ,Q DOO XQVHUHQ +R
]ZLVFKHQ GHP .RPIRUW XQVHUHU *'VWH XQG HLQHP YHUDQ
5HVVRXUFHQ DQ 'LHV HUUHLFKHQ ZLU GXUFK NRQWLQXLH!
7HFKQRORJLHQ GLH 2SWLPLHUXQJ XQVHUHU EHVWHKHQGH
XQVHUHU OLWDUEHLWHU

:DVVHU LVW HLQH XQVHUHU ZHUWYROOVWHQ QDW3%UOLFKH
EHGHXWHW HLQHQ JURjHQ 9HUOXVW 'HVKDOE KDEHQ ZLU |
:DVVHUVSDUPD;iQDKPHQ HLQJHI¥%KUW GLH XQV KHOIHQ :D
QXWIHQ

‘LU EHJUHQ]HQ GHQ :DVVHUYHUEUDXFK LQ XQVHUHQ 'XVEK
LQGHP ZLU GHQ PD[LPDOHQ 'XUFKIOXVV UHJXOLHUHQ 'DG X
DXFK GLH (QHUJLH GLH ]XP (UKLW]JHQ GHV :DVVHUV EHQ,W
(PLVVLRQHQ UHGX]LHUW

'DU%EHU KLQDXV YHUI%JHQ HLQLJH XQVHUHU +RWHOV %EH
]IXU%FNKDOWHQ XQG GHQ $EIOXVV LQ GLH .DQDOLVDWLRQ
JEHUVFKZHPPXQJHQ YRU XQG HQWODVWHW .0!'UDQODJHQ
EHLWU!JW =XV!W]OLFK VDPPHOQ ZLU 5HJHQZDVVHU 1%U Gl
‘DVVHUIO%VVH PLWKLOIH YRQ 8QWHU]'KOHUQ 6R HUKDOWI
N.QQHQ JH]JLHOWH $QSDVVXQJHQ YRUQHKPHQ

'LHVH ,QLWLDWLYHQ VLQG QXU HLQLJH GHU YLHOHQ 0D;{QD
‘DVVHUYHUEUDXFK GHXWOLFK ]X UHGX]JLHUHQ

1HEHQ GHP :DVVHUPDQDJHPHQW LVW DXFK HLQ LQWHOOLJI
ZHVHQWOLFKHU %YHVWDQGWHLO XQVHUHU QDFKKDOWLJHQ
([FOXVLHI +RWHOV XQG DXFK GLH +RWHOV GLH ZLU ]XN%
YROOHOHNWULVFK XQG VLQG VRPLW JDVIUHL $XFK EHVWH
HOHNWULVFKH 6\VWHPH XP RGHU VLQG EHUHLWY NRPSOHW

'LHVHU ZEHUJDQJ EHGHXWHW HLQHQ $QVWLHJ GHV 6WURP)
*HVDPWHQHUJLHYHUEUDXFKY 'LHV HUUHLFKHQ ZLU GXUFK
9LHOIDFKHV HIILILHQWHU VLQG DOV KHUN,PPOLFKH *DVKHI
YHUEUDXFKWHU *DVPHQJH HWZD HLQH :JUPHHLQKHLW HU]H
HLQHU YHUEUDXFKWHQ 6WURPPHQJH GUHL ELV 1%QIl :JUPHF



'DV +RWHO =ZROOH LVW HLQ 3DUDGHEHLVSLHO 1%U HLQ +RWHO
1IDFKKDOWLIJNHLWVSUR]JHVV EHILQGHW ,P =XJH GHU +RWHOHUZ|
DEJHVFKORVVHQ ZXUGH XQG HLQHQ QHXHQ :HOOQHVVEHUHLFK |
]XVIW]JOLEKH 7DJXQJVU!XPH VRZLH HLQ QHXHV 5HVWDXUDQW XP
(QHUJLHV\VWHP YROOVW!QGLJ GXUFK HLQ LOQWHJULHUWHYV XQG
=XVDPPHQDUEHLW PLW XQVHUHP QDWLRQDOHQ 3DUWQHU /LQWK
NRPELQLHUW :!UPHSXPSHQWHFKQRORJLH HLQHQ 6RODUSDUN X
%DVLV GHU 1HW]NDSD]JLW!W 'DGXUFK ZLUG GLH %HODVWXQJ GH
(QHUJLHQXW]XQJ RSWLPLHUW OLW GLHVHP LQWHJULHUWHQ $Q\
ZLFKWLJHQ 6FKULWW LQ 5LFKWXQJ (QHUJLHZHQGH XQG HLQHU ¢
(QHUJLHYHUVRUJXQJ

+RWHO =ZROOH ZR YRU NXU]JHP HLQH XPIDVVHQGH ORGHU
IDFKKDOWLJNHLW GXUFKJHI¥%KUW ZXUGH



1 DFKKDOMJH $ X1 HOVIKDOW

8QVHUH 5HLQLJXQJVWHDPV EHUHLWHQ W!JOLFK +XQGHUWH YRQ
YLHOH XQVHUHU *'VWH :HUW DX| 8PZHOWVEKXW] OHJHQ ELHWHQ
2UDQJH :DKO DQ %HL GHU *U%QHQ :DKO ZHUGHQ %HWWZ!VFKH
$XIHQWKDOW YRQ PHKUHUHQ 1'FKWHQ QLFKW DXWRPDWLVFK JHZ
YRQ :DVVHU (QHUJLH XQG :DVFKPLWWHO GHXWOLFK UHGX]JLHUW
+DQGW%FKHU QXU DX| $QIUDJH JHZHFKVHOW 6R YHUELQGHQ ZL!
+DQGHOQ XQG YHUULQJHUQ JHPHLQVDP XQVHUH _NRORJLVFKH %

8QG GDV LVW QRFK QLFKW DOOHV %HL 9DON ([FOXVLHI SIOHJHQ
XQVHUHP *U%QGHU ODUWLQXV YDQ GHU 9DON EHJDQQ HLQH 3KL
+RWHOEHWULHE EHVFKU!QNW VRQGHUQ YRU DOOHP GDUDXI DE]
QDFKKDOWLJHUH =XNXQIW ]X HUP JOLFKHQ (LQ 3ULQJLS GDV WI
YHUZXU]JHOW LVW

8P XQVHUH 1DFKKDOWLIJNHLWVEHVWUHEXQJHQ ZHLWHU ]X VW!UN
&KRLFH .RQJHSW PLW 7UHHV 1H[W YHUNQ%SIW ,Q GHQ +%JHOQ G
6FKRWWODQG GHP DP VW!UNVWHQ HQWZDOGHWHQ /DQG (XURSD
&KRLFH EHUQDFKWXQJ XQG 1%U MH ]ZHL 2UDQJH &KRLFH ZEHUQ
VHW]HQ ZLU GLH EHZXVVWHQ (QWVFKHLGXQJHQ XQVHUHU *!VWH
]XU :LHGHUKHUVWHOOXQJ GHU 1DWXU XP %LV ZXUGHQ GDGX
VFK!W]XQJVZHLVH %EHU HLQHQ =HLWUDXP YRQ -DKUHQ LQVJH\
DEVRUELHUHQ ZHUGHQ YHUJOHLFKEDU PLW GHQ M!KUOLFKHQ (|
QLHGHUO!QGLVFKHQ +DXVKDOWHQ 7UHHV 1H[W LVW QDFK GHP 8
JDUDQWLHUW GDVV GLH &2[ $SEVRUSWLRQ VRUJI'OWLJ EHUHFKQF
YHULIL]JLHUW ZLUG 'DGXUFK N,QQHQ ZLU JHPHLQVDP PLW XQVHU
S5LFKWXQJ HLQHU JU%QHUHQ =XNXQIW XQWHUQHKPHQ



‘DV +RWHO '"HYHQWHU GDV LP -DQXDU VHLQ 1% QIM|KULJHV %
HLQGUXFNVYROO ZLH 1DFKKDOWLJIJNHLW XQG .RPIRUW SHUIHNW
HQHUJLHQHXWUDOHY +RWHO GHU 9DQ GHU 9DON *UXSSH DXFK
HV M|KUOLFK PLQGHVWHQV VR YLHO (QHUJLH ZLH HV YHUEUDXF
NRPSOHWW JDVIUHL

oOLW GHP +RWHO '"HYHQWHU ZXUGH GHU 6WDUWVFKXVV I%U XQVH
HQHUJLHDXWDUN ]X EDXHQ XQG GLHVHV =LHO DXFK LQ =XNXQIW
VRPLW GHU OHEHQGH %HZHLV GDI¥%U GDVV 1DFKKDOWLJNHLW F
HLQHV OX[XUL,VHQ *,VWHHUOHEQLVVHYVY VHLQ NDQQ (V YHUI%JV
PXOWLIXQNWLRQDOH 7DJXQJVU ;XPH HLQHQ OX[XUL,VHQ :HOOQ
SHVWDXUDQW OX[XUL,VH =LPPHU GDUXQWHU HLQ 3HQWKR X\
.DWHJRULHQ 8QG DOO GDV NOLPDQHXWUDO

, P +RWHO '"HYHQWHU ZHUGHQ :JUPH XQG (QHUJLH YROOVW|QGLJ
'LQGNUDIWDQODJHQ 6RODUDQODJHQ XQG JHRWKHUPLVFKHQ :}U
JHZRQQHQ 'DU¥%EHU KLQDXV VRUJW GDV .$7 6\VWHP GDV PLWW
+RWHOV LP (LQVDW] LVW [1%U GLH :JUPHU%FNJHZLQQXQJ DXV Gt
(QHUJLHYHUEUDXFK XP JHVHQNW ZLUG

'LH JHVDPWH $EZ|UPH GHU .%%KO XQG *HIULHUDQODJHQ ZLUG ]X
JHQXW]W 'DQN GLHVHV 6\VWHPV VSDUW 9DON ([FOXVLHI ELV ]X
%UDQGJHIDKU XQG UHGX]LHUW *HU%FKH LQ GHU 5DXPOXIW XP E

$XI GLHVH :HLVH KDW MHGHU XQVHUHU 6WDQGRUWH RE JURj R(

GHP :HJ ]X HLQHP QDFKKDOWLJHUHQ +RWHO XQG GDPLW ]X HLQI
IXNXQIWVVLFKHUHQ +RWHONHWWH

+RWHO '"HYHQWHU



3RZ HLHGE\ 9D ( QHUI\

'HU $QWHLO YRQ (OHNWURDXWRYV Z!FKVW VWHWLJ ,PPHU PHKU
'LHVHO XQG %HQ]JLQPRWRUHQ XQG I%U GLHVH QDFKKDOWLJH $¢
GHU 1!'KH YRQ VWDUN EHIDKUHQHQ $XWREDKQHQ OLHJHQ KDEH
HUNDQQW %HUHLWYV ZXUGHQ GLH HUVWHQ 7HVOD /DGHVWD
=ZROOH LQVWDOOLHUW QRFK YRU GHVVHQ RIILJLHOOHU (U _ 11QX
+RWHOV /DGHP,JOLFKNHLWHQ 1%U (OHNWURIDKU]JHXJH DQ

LU VWHOOWHQ VFKQHOO IHVW GDVV GLH 1DFKIUDJH VWLHJ GL
VWDUN YDULLHUWHQ 'HVKDOE VFKORVVHQ ZLU XQV J]XVDPPHQ >
IDGHVWDWLRQ XP LQ DOO XQVHUHQ +RWHOV GDVVHOEH 3URGX
9DON (QHUJ\

'LH .RPELQDWLRQ DXV .RPIRUW /DJH XQG 6LFKHUKHLW PDFKWH
JUR{HQ (UIROJ :LU ELHWHQ ]ZHL $UWHQ YRQ /DGHVWDWLRQHQ
IDGHJHU!WH ODGHQ GHQ $NNX LQ BWXQGHQ ]X HLQHP J%QVW
HLJQHQ VLFK LGHDO 1%U +RWHOJ!VWH GLH %EHUQDFKWHQ RGH
IDGHJHU!WH KLQJHJHQ ODGHQ GHQ $NNX LQ OLQXWHQ YROC
*'VWH GLH VLFK XQWHUZHJV HWZDV ]X HVVHQ RGHU ]X WULQNH
HLQHU VLFKHUHQ 8PJHEXQJ DXIODGHQ P, FKWHQ

1HEHQ GHQ 9DON (QHUJ\ /IDGHVWDWLRQHQ YHUI%JHQ XQVHUH +]
IDGHVWDWLRQHQ



* XVHV (WHQ I XWVRU DQIMHUWV

' H* DVARQRP 1H VSLHQ XQUHUIHQ + RWY VHVWKQUHLHU* W/QGXQU HOH ] HOAD®I5R@®! 1 HEHQ
XQUHHQ + RIMO! WMQ EHIW4 HQ Z lWM/J @K 7DXVHQGH YRQ YHVXFKHUD GIH] XP ) WAKVWN

0 MRJ RGHU$EHQGHWHQ] X XQVNRP P HQ 8 QUHIH 5 HWEXDQWXQG . ¥RKHQMDP VMQG MGHQ
7DJ EHLHWXQUHUHQ * | VAMQ HQ NXTRDUVAKHV ( UBEQLY] X EIHWIQ GDV GHU4 XDOAVKQG

* DAWMIHXQGVRKDI WHQWSUFKWI YAUGIH 9 DO ( [ FOMH EHNDQQWAN

8 QUHUYLHD| G HV $ QIHERWKQG XQWHH XP 1DQIHEKHQ 0 HQ¥A/ P DRKHQ XQUHUH 5 X LDQW
QEKWQXUI VU3 UYDW! \AM DMDNAY $XFK 8 QMUDHKP HQ 9HLE! QGH XQG DQGHUH 2 LI DQVDMROHQ
EXPKHQ XQV VHWDKUHQ 1 7UH NOMYH' [QQHURGHURSX®IQW %X THW 6 HEVIWHUM/QGIFK
EHW/ANMEKW HQ Z LU$ @I LHQ XQG EHVRQGHH (LD KUKQIVZ YQVFKH

8P XQUHU$ QIHERWQIEKWOQXUIYAJ0 HOVKHQ VRQGHUD DXFK 17J7IHH XQG 1 DMUDQIHQHKP X
JHWEOMQ YHLZ HQGHQ D@ XQVHH + RWY VHWP HKUHUHQ -DKUHQ DXWK@H; TFK ( HUYRQ
) LHDQGKYKQHD

,QQHKDE XQUHIHUS QMOHKP HQVI XSSH YHLZ HQGHQ Z IUWVR RIVZ IHP | J@FK ) DIVADGH
3LRGXNM 8 QUHU. DIIHH 7HH %4RW2 EVW* HP %AH XQG XQWHHO LBKSLRGXNM WD HQ DB
GHVHVBIHIHO' DW/EHUKIQDXV VIQG DI XQUHH ) BLVFKSURGXNM P IMP LQGHVMQV HOHP %4-WAU
/ HYHQ 6WWALD DXVIH] HEKQHW:  LUEHYRU XJHQ UHIIRQD®! 3LRGXNWM XP GIH GND®!:  LUMKDIV] X
XQWUAANHQ XQG XQUHLHQ * | VIMQ | UVAKH 3LRGXNWM DQELHWQ] X N, QQHQ

,Q GHQ BNWMQ -DKUHQ IMAGIH 1 DFKI UDIH QDK YHI HVBUVAKHQ XQG YHI DOHQ * HUFKWQ \AMAJ
JHWMHIHQ 8 QMUXFKXQIHQ GHV QHGHUD QGVAKHQ BVIWIAMADP WV 896 | HIHQ GDW

P MBAZ HO! DU+ DXSVWP DKOHWQ YHI MBUVAK MQG ' VP 7UHQG IROHQ Z IUJHWOH © WU
ELHWQ DXI DEXQUHIHQ 6SHVHNDUMQ  YRQO WU HWHQ ¥EHU9RUSHVHQ ELVKIQ] X

+ DXSWHUFKWQ HOH JWR; H$XVZ DKADQ YHI HVBUVAKHQ XQG YHIDQHQ 2 SWRQHQ



9RQS$EID@ X : LLNXQJ

| HEHQWP IMWOHUKZ HQGXQJ MAHQ Z IFKWIHV 7KHP D LOVEHVRQGHWH P * DWIHZ HEEH P -DKU

YHOAKZ HQGHW GHYDQFKHYEHU 0 L@RQHQ . LRIWDP P / HEHQWP LMACHWM Z DV. RAMQ
0+ KHYRQ O L@RQHQ ( XWR YHXU/DRKW 1 HEHQ GHQ KRKHQ MKUIFKHQ . RVMQ EHGHXWAV
GHV DXFK HOH 9HWKZ HQGXQJ YRQ: DWHU 3LRGXNARQWP WD Z HIVROIQ 5RKWIRI I HQ XQG
VRP MGHUS P Z HOV'  DKHUIMAHV VRZ RKCDXV Z LUMAKDIVEFEKHUDY DXFK DXV, NRBJ VAKHUBLEKW
ZIFKW / HEHQWP IMWOHU/AKZ HQGXQJ VR Z HWZ IHP | JAFK ] X LHGX] IHUHQ

$OJIU | Wi+ RMOHWA GHUL IHGHUDQGH P W] DKOHFKHQ * DWARQRP IHEHWIHEHQ VHKHQ Z LUHV
GDKHUD® XQUHUH 9HDQE RUXQU DQ [Q GHQ. DP S JHIHQ/ HEHQWP IWAYHUAKZ HQGXQJ | X
LOYHVAHLHQ

6R Z HUGHQ DB RLI DQVAKHQ $EI ! @1 XQUHUHU+ RWIEY DAY 5 RKVRI | 17/U94RHQHI LHDQMU HQ J HOXVWW

' IHRUDQMVAKHQ $EI! @1 Z HUEHQ P LAY HOHV LQQRYDWYHQ 9 HU DKUHQV1Q JW/OQH ( QHUIH
XP JHZ DQGHIWKQG XQWHUHQ + RWY Z IHGHU] XJHYKUN' DGXUK Z WG QEKW Z HIJHZ RUHQ

,Q GHQ BMAMQ -DKUHQ KDEHQ YLHB! XQUHUHU+ RWY HOHQ HIHOHQ 9DDIVR IR 6KRS HU 11QHW
HOHQO LQLEXSHP DINVIQGHP * ! VIM 6QDFNV * HW QNH YHU HWHQH . BLQLINHWIQ XQG

+\ JIHQHDUARHONDXI HQ DEHUDXAK HOHQ . DI 1HH JHQIH; HQ XQG JBLEK] HW LKUH ( BNARDXVRY
DXI@GHQ N QOHQ YHVRQGHW EHBHEWAQG * HW QNHIQ 0 HKWZ HIGRVHQ XQG IOVKHQ ' DZ WU
DXI XQUHUHP * HDQGH XQG 1Q GHUQ KHUHQ 8 P JHEXQJ HOHQ $ QWAHJ GIHVHUS UAYRQ $EI DO
EHREDFKWAMKDEHQ KDEHQZ U D& HUAM + RWDHWM 1Q GHQ 1 IHGHUDQGHQ HOHQ

31 DQGDXVRP DIMQ HQIHYKUA' DP IMHP | JOFKHQ Z LUXQWHUHQ * | \WMQ GIH HQI DFKH 5 ¥FNJ DEH
LKUHU9 HUSDANX QI HQ XQG J HKHQ HOHQ NRQNUHWIQ 6FKUMAIQ 5 IFKWWQJ . UHMDIXI Z LWMRKDIW



$ X1 EDX HLOHUQDFKK DM HUHQ =XNXQIW

9DD! ([ FOMH KDWOQ GHQ BMAMQ -DKUHQ P HKUHUH QHXH + RWME HU 11 QHWGDUKQWUGDV + RWO
$P WMUEDP =XIGDV GDV+ RMOBFKIHGDP GDV+RWO  HYHOWUXQG GDV + RWAQ[ LQGKRYHQ %MW
' DWEHUKLQDXV HQVE LENH@® Z LUDNXHOVEHU] HKQ Z HWH + R 1Q GHQ 1 LHGHUDQGHQ XQG

" HXWRKOQG XQG LQYHVAHUHQ NRQWOXIHUIFK 1Q GH 5 HQRYIHXQU XQG ( LZ HWMIXQUI EHVWKHQGHU
BVBQGRUM 1 DRKKDMW NHWAMAGDEH HOQ VHEVMWHIM/QGIEKHU$ X VI DQI VSXQNW

8P XQUHH 1 DFKKDOM NHW] LH®! P HWEDUXQG WDQVSDUHQW X P DRKHQ EDXHQ XQG VDQHHQ Z U
VRZHWZ IHP | JOFK QDFK GHQ 5 IFKWIIHQ YRQYG (($0  YXIEHQI 5HVHDURK ( WBEQKP HQW

( QYILRQP HQWBCH WHWP HQMWD HWRG %6 ( ($0 MAGDVDP Z HWMIMQ YHUEUHWAM X QG IOWLODMRQDO
DQHUNDQQWM 1 DFKKDOM NHWDEHO YAJ* HE! XGH ' IHVHV/ DEHCEHZ HUMAB LRWINWA DQKDQG YRQ

. UMUHQZ IH ( QHUIH : DWHU 0 DWUDTHQ $EID@IHNHKUXQG™ NRBJIH XQG YEHWHWGH

HY LHOMQ / HMXQIHQ LQ 4 XD@INDWRQHQ YRQ DN HSVBEHCELY KHWYRULDI HQG YEHUHQ 3 XQNWM WP

- IUMQG WRP GDLDXI EHUFKWIQ] X N, QQHQ GDWIQ GHU. DMIJRUH 8 QMNXQWIQ GHQ
1 IHGHUDQGHQ QXUVHKV 3LIRMNWM GIH K, FKMM 96 (($0 %42 HIXQD 2 XWABQGIQ)  HIKDOMQ
KDEHQ GDUXQWUGLHL9DO! ([ FOMH 3LRWINM ' DV -+ RWCEP WWMUEDP =XIGDV HJ LHOM P W
VRIDUGIH K, FK\VIM MP DY 1Q GHQ 1 IHGHUDIQGHQ YHLI HEHQH 3XQNWDKO, Q GHQ NRP P HQGHQ -DKUHQ
Z HUBHQ Z LUZ HWKIQ HOH | XNXQNWMEKHIH XQG QDPKKDOM H + RWIBHWI DXI EDXHQ 1Q GHU
YHDQUZ RUMQIVWR@N :  LIVAKDIWIQ XQG * DMMIHXQGVAKDI W DQG LQ + DQG JHKHQ



0 HWHQ XQG 9 HLEEHWHWD

( LOE@EN LQ XQVHUHQ 9 HUELDXFK IMAI¥UJH] LHOM 1 DRKKDOM NHWP Dj QDKP HQ XQHUD\WIEK ' DKHU
EHDXIWDIHQ Z LUHOHQ XQDEK! QILIHQ 3DWHUP IMGHU( DAMTXQI HOHV MKUIFKHQ %HUEKW | /DT
XQUHH + RMY GHUXQUHUIHQ ( QHUI LHYHUEWDXFK XQG XQWHH &2 [ ( P IWIRQHQ DXI] HIWS X1 %DMV
GHVHUS QDOVHQ XQG GHUGD] XJHK, WIHQ (P SIHKOQIHQ DLEHWQ Z LUJH] HOWGDUDQ XQVHH

8 P Z HOBHDWXQJ Z HWU] X UHGX] IHUHQ

7WDQVSDLHQ] MAGDEHLYRQ | HOADBIUYHGHXWQU P ( LONDQJ P IMKQUHIHU&SS (LNDLKQJ
NRP P XQlJ IHHQ Z LURI 1 HQ XQG HKUIFK ¥EHUXQUHH $XVZ LLNXQIHQ XQG GIHO Dj QDKP HQ GIHZ WU
HUWHLHQ XP GIHVH] X P LQIP IHHQ ,P P HUP HKU* | VM XQG 3 DUHUI LD HQ QDFK GHQ &2 |

(P MWRQHQ GHP MHOHP + RWMOXI HOMDOVHOHP  $ EHQGHWHQ RGHUHOHU9 HDQWRAXQY
YHEXQGHQMQG :  LUWIBIQ GH ¥%HGHXVQI GLHVHU, QI RUP DMRQHQ

* OLEK] HW YHU Y HQ XQWHUH + RIMY YEHUZ HVDXILTH* HOQGH P W XQGHUMQ YRQ/ DGHWIMRQHQ
XQG 3 DUHWAKDIWQ P IMH WILDHQ 3DURHLY ' DKHU] HFKQHQ GIH DNHIBIQ %HUFKW HOQ

YH] HIUMV %40 GD QRAK QLEEKVWR@WQGL] JHND UAMAZ HBKHUS QWOGHY 9 HIEELDXAKY DXI XQUHH
HLI HOHQ $ NAYAMQ XQG Z HBKHUDXI GIH XQWHUHUS DUHU] XU/ XIYKUHQ MV: - LUIYKUHQ GDKHU
DNAY' IDRIH P IMGHQ EHWMIMIWQ 3DUMHQ XP GIHVH' DWIQ Z HWU] X SU ] IMHUHQ XQG XQUHH

(P BMRQHQ LQ QDKHU=XNXQ WADQVSDUHQAX QG WDQVSDUIHOWARP P XQI HHQ] X N QQHQ
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(1Q SUHMIHNU QVIHUQDFKKDOWHU. XU/

9DQ GHU9 DI Z XUGH VHRKV-DKWH Q) ROHP IMGHP 6X\WBIQDE®I %4DQG ,QGH 1Q GHU. DMIRUH + RMY
DXVIH HEKQHW'  LHVH MKUIFKH $XV] HEKQXQI GIH DXI GHU:  DKUDHKP XQU QUHGHUD QGVAKHU9 HUELDXFKHU

EDVMHIVX QWUAMHFKWK QUHUNRQUQXIHUIFKHV ( QI DIHP HQAIYUXQWAUDHKP HUMAKH 6R] LDOHUDQVE RUMQJ
XQG QDFKKDOM HV* DWIYHZ HEEH

' HUBXWWRIQDE®I %4.DQG ,QGH  IMAHLQH LHQRP P IHUM XQDEK! QILIH $JHOWU GIH MKUIFK XQWWXFKWZ IH
9HLEWDXAKHUO DUNHQ LQ LKUHUYA DOQRKH KIQUEKWIFK LKUHU1 DRKKDOM NHVEHZ HIMQ ' DW9DQ GHU9DMILQ
XQUHIHUYADQRKH VHKV -DKUH 1Q ) ROH DA 61HI HUKHWYRW HI DQIHQ IMAWNVSIHI HIVGDV 9 HUIADXHQ XQUHUHU

* 1 \IM LQ XQVHUQDFKKDOM HV $ QJHERWZ IGHU

' DWZ WUGIHVH $ QHINHQQXQJ P P HUZ IHGHUHIKDOMQ XQWIUAMH EK\WQLEKWOXUXQVHU( QIDIHP HQAIYA
1 DRKKD®M NHWVRQGHU EHVAWMIVDXAK GH ;1 HUMAK! WXQJ GHUQIHGHUD QGMVAKHQ 9 HEEWDX K HUI YAUGH
9RUHWUR®! GIH Z IUIQ XQVHHUYADQRKH EHZ X\MMHOQQHKP HQ



22 NIO

, QUAQI HQWA / | VXQIHQ I ¥AUGLIH =XNXQIW

, QQRYDMRQHQ GXURK , QYHARQHQ LQ QHXH 7HRKQRBIHQ XQG / , VXQIHQ MIQG HOHUXQWHUHU:  HIH
XP 1 HIFU] XN/QIWH * HOHIDARQHQ ] X VAKDITHQ ' IHV HUHFKHQ Z LUXQWAUDQGHUIHP GXUFK GIH
=XVDP P HQDUEHMP IWHUVAKIHGHQHQ 3DUHWD Z IH EHVSIHOZ HVHGHP $XVRP REIBHUAM@MUL ,2

" HVH DXIVWHEHQGH $XVRP DUNH MAGIH HUAMM LKUHUS UV HEHQ GHP / DGHQ GHU) DKU HXJH DQ

| DGHVIMRQHQ KDWGDV 8 QMUQHKP HQ HOH 7HRKQR®] IH HQUE LENHOVGIH HVHP | JTEKWHOQHQ
GHHQ $NNX 1Q GLHLELV 1701 0 LOXWAQ DQ VRIHQDQQWQ 3RZ HUGZ DS 6VIMRQV DXV XVBXVAKHQ ' LHVH
QDFKKDM H 7HAKQRBIIH W) JW X HOHUH 1] HOWUHQ 1 XWXQJ HBNMVFKHUS QDI HQ EHLXQG

HUK, KWGHQ %HGIHONRP |RUV

8P ] X GHVHU( QU LENXQU EH] XWDIHQ MQG Z WU HOQH 3DUQHUAKDIVP IMGHP 8 QMUOHKP HQ
HQIHIDQIHQ ' IH HUAMQ EHGHQ 3RZ HUBZ DS BVMRQV 1Q GHQ 1 IHGHUDQGHQ Z XUGHQ DXI GHP

* HOQGH GHV + RWY 71EXW XQG GHV + RWY $ SHERRUD [QWEXHINVG WBLEZ HB! JIEWAV 1Q GHQ

1 IHGHUDQGHQ | HKQ GIHVHU/ DGHWIMRQHQ

3RZHU 6ZDS 6WDWLRQ +RWHO 7LOEXUJ



9 HLDQVY. RUAXQJ VYRM@HU 7 LDQVSRUN

8 QUHH + RMY Z HGHQ VHKV 7DUHGIH: RFKHYRP ] HOAD®Q 9 HUMOHOAXP 1Q 9RRUFKRWMQ
EHIHHWV HQ* WR] WIGGHV 7LDQVSRUNV] X XQG YRQ XQUHUHQ + RWAY ¥EHUDHKP HQ Z LUVHEW

' DEXUK KDEHQZ WUGIHO | JARKNHWXQVHH/ RIMVARSLR] HWH NUWK | X YEHBWAHQ XQG LQ

QDPKKDMM H 7 DQVSRUD VXQI HQ GHU=XNXQIW X LQYHVHUHQ

: WWKDEHQ EHVSIHAZ HVH DI XQWHWH/ NZ P MDHURG QDP MAKHQ 6 SRIBGD DXVI HVADMAW
Z RGXUK Z IUHKHE@K . WDIWMRIT VSDUHQ 8 QUHWH/ NZ YHUJHQ DXj HUIGHP ¥EHU7HRKQRAILHQ

] XU$ EIDDHP HGXQ) XQG Z LUMMOIQ IFKHU GDWNHQ/ NZ BHU] X XQUHUHP 9 HIMPHQAXP
] XW/ANNHKU

1 HEHQ XQUHUHUHLIHOHQ / RN VSIHBIQ DXFK GIH ( LHFKEDUINHWKQG 0 RELOAMXQUHLHU* | \IM
HOH Z IFKWH 5R@! 8 QUHLH + RW VIQG VDWW VK J¥OMAJ JHBU HQ XQG VR JHWEOMWGDW VH
GHVHQ %HGYL QMHQ JHIHKWEZ HUGHQ 9 LHB! XQUHUHU+ RWAY EH IQGHQ VIFK IQ GHUL ! KH YRQ
$XVREDKQHQ XQG MQG IXVP IW |11 HQWIFKHQ 9 HNHKUP IWHE HULHEKEDU * HP HOVDP P IW
GN\DBIQ XQG UHILRQDBIQ 9 HINHKUXQWLDHKP HQ WMIQ Z LUMEFKHU GDW* ' \WM GIH DXI JUKQG
HOHU%HKIQGHXQI RGHUDXV* W/QGHQ GHUL DFKKDOM NHWP W 1THMEKHQ 9HINHKUAR M@
LHVHQ XQWHH + RWY SLREGP &V HUHEKHON QQHQ

(LQHU XQVHUHU )DKUHU XQWHUZHJV PLW HLQHP XC



1 DFKKDOWH ) LODQ] LHUXQJ

*HVHOOVFKDIWOLFKH 9HUDQWZRUWXQJ HUIRUGHUW QLFKW QXU
DXFK YHUDQWZRUWXQJVYROOH )LQDQ]JLHUXQJ 'DKHU EH]JLHKHQ
JLODQ]HQWVFKHLGXQJHQ HLQ $XV GLHVHP *UXQG KDEHQ ZLU Xt
JUDPHZRUN GHU 5DEREDQN 5HJLR 'HQ +DDJ ]X XQWHU]JHLFKQHQ

'LHVHV 5DKPHQZHUN HUP JOLFKW QDFKKDOWLJH ,QYHVWLWLRQt
([FOXVLHI QXW]W HV ]XU )LQDQJLHUXQJ YHUVFKLHGHQHU %DXSU
IDFKKDOWLIJNHLWVNULWHULHQ HUI%OOHQ 'DU%EHU KLQDXV EH
8PZHOW]HUWLILNDW GDV LKUHQ %HLWUDJ ]X (QHUJLHHIIL]LHQ]



8 QVHU9 HUVSUHFKHQ | ¥AUGLH =XNXQIW

LU EOLFNHQ PLW 6WRO] DX| GLH 6FKULWWH ]XU%FN GLt

LP %HUHLFK GHU VR]LDOHQ 9HUDQWZRUWXQJ YRQ 8

XQWHUQRPPHQ KDEHQ 9RQ ,QLWLDWLYHQ ]XU 6W!UN)

*HPHLQVFKDIWHQ UXQG XP XQVHUH +RWHOV ELV KLQ ]X

JUR{HP 8PIDQJ ]XU GUDVWLVFKHQ 5HGX]LHUXQJ XQVHUH
EHLWUDJHQ

*OHLFK]JHLWLJ LVW XQV EHZXVVW GDVV QDFKKDOWLJH\
IRUWODXIHQGHU 3UR]JHVV LVW ,Q GHQ NRPPHQGHQ -DK
ZHLWHUKLQ GDI%U HLQVHW]HQ XQVHUH 8PZHOWDXVZLU
XQG XQVHUHQ SRVLWLYHQ %HLWUDJ ]XP 8PZHOWVFKXW]
6R VWUHEHQ ZLU EHLVSLHOVZHLVH HLQH ]XQHKPHQGH
%HULFKWHUVWDWWXQJ %EHU XQVHUHQ 9HUEUDXFK XQV
HUJLHOWHQ (LQVSDUXQJHQ DQ $OV .HWWH YRQ XQDEK!«
VWHOOW GLH YROOVW!QGLJH 'DWHQHUIDVVXQJ QDF
+HUDXVIRUGHUXQJ GDU 'DKHU DUEHLWHQ ZLU LQWHGC
OHVVPHWKRGHQ XQG HLQHP WLHIHUHQ (LQEOLFN XP X¢

LPPHU JHQDXHU YHUIROJHQ XQG NRPPXQL]JLHUHQ ]X

OLW HLQHU RIIHQHQ +DOWXQJ XQG HLQHP DXVJHS
9HUDQWZRUWXQJVEHZXVVWVHLQ DUEHLWHQ ZLU MHGH
QDFKKDOWLJHQ =XNXQIW 1%U XQVHU 8QWHUQHKPHQ XC

*HQHUDWLROQ

)DPLOLH 9DQ GHU 9DON



' DVIHQE@WW
6! XB® 0 HOWKHQ : LULQYHWIHLHQ LQ O HOVFKHQ ,ONGXMIRQ XQG XQWHLH 8 P Z HOV

7DBIOW, WGHXQ
o - KUIFK + XQGHIM YRQ 3 UDNMRDQWMQ XQG 6VXGHAMQ LQ DIBIQ XQVHIHQ $ EWMIXQIHQ
o (QEIFNXQIW | JTFKNHWQ GXUK $QBIVKQI 6RKXAXQIHQ XQG HOQH RITHQH

8 QMLOHKP HQWNX@XU

;QNOMERQ XQG &KDQRHQ
*  Y%HVRQGHH$XIP HNVDP NHWILOWD MLEHWAD P MR HU( QWHUIXQJ [ XP $UEHWP DUNW

o =X\DP P HQDUEHMP IMIQNOMWYHQ 3DUWQHWQ P JDQ HQ/ DQG

/ RNDGBN ( QIDIHP HQW

o +RWOFDWGHZ IM 6HW  Z XUBHQIQ XQP IMMEDLHUL | KHYEHU % XP HXQG 6W) XFKHU
JHSIOQ W

o +RWO- HHUBIQ XQWUMAW  GNDBI , QUDWYHQ

e +RWGSHORRWD / DQGVAKDIWIDUMQ  GXDBN 6\WGLXP

6! XB® 3MOHW : LULHGX] LHUHQ XQVHH $ XVZ LLNXQJIHQ XQG Z HUGHQ QDFKK DM HU

( QHUIHXQG 8 P Z HWV

1 HXH + RWA NRP SGMAI DV UHL EHVMIKHQGH + RWAY VAKUWE HVH XP \AMEBIQ

+ RWO  HYHOWU HOAMA HOHU HOHXWDBN 1 HAR 1 X@ + RWO

1DFKO | JBRKNHWHP | i GHQYB(($0 5 LFKVERIHQ EDXHQ XQG LHORYIHUHQ

+ RWCBP \WILEDP =XIGDV 0 IW GHK, FKMM 96 (($0  %4HZ HIXQJ 17UHQ + RWOHE! XGH 1Q GHQ
1 IHGHUDQGHQ

1 DAKKDOM H 3URGXNWXQG 0 DWIUDDXVZ DKO

o 1 DKH X DXWWRK@Hj TFKH 9HZ HQGXQJ YRQ/ (1 YHBXFKWQ  ( QHUHHQVSDIXQIHQ YRQELV] X
* HGUKANM 0 DWUDTHQ DXWWHK@H} @K DXI ) 6& ] HUAL LHUMP  3DSIHU

$ @I XQUHWH ( LHUMBP P HQ DXV) LHDQGKDIXQU

8 QUHUIHVDP W) BLVAK W) IWP LOGHWMQY %A/ HYHQ 6\WLD

U-Z X\AMMV OHZ HBIQ
o * WOHXQGRWDQH: DKO: HQJIHU: ! VAKH +DQGWRKZ HKVHO  JHUQIHHU: DWHU XQG
( QHU HYHUEWDXFK
o 7UHV IHW % XP HIQVFKRMYFKHQ: | GHWQLP -DKU JHSIOQ W 7RQOHQ &2 [

6! X®I : RKOMDQG : LUVFKDIIHQXP IDWHQGHQ: RKOMDQG ] XNXQIWMFKHUXQG YHLDQVEZ RUAXQIVYR®

,QORYDURQ XQG ) ¥KWXQJ

o 8 QXQMUEWRFKHQHU* HZ LQQHUGHV 6XWRIQDE®I 94.DQG ,QGH  VHW

o 1 DARQD®!. RRSHUIDWRQHQ P IMRUMAKUWIFKHQ 3 DUHD [P %HUHIFK GHUZL DRKKDOM NHW

o (1] HIMIHIRUXQ $HRG QDP IVAKH 6SRIBIUXQG ) DKLZ HINWVRSWP [HXQJ 1 Y/AJDAXQVHH
7WDQVSRUR LWHO
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