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:ah F^iiZ YZgAHZgCV]gZcZjZ IgdYj`i^dch`dcoZeiZ ?jgdgZ bVX]iZc& Y^ZVj[ Z^cZ
jbiihhZcYZgZ Gjiojc\ YZgIgdYj`i^dch^ciZaa^\Zco kdc ;ZhX]y[i^\iZc o^ZaiZc&lVg
YVhk^ZaiiX] b^i YZg>glVgijc\ kZgWjcYZc&YVh>^\Zc^ciZgZhhZYZhVj[\Z`aygiZc
FVcV\ZbZcih lZgYZ Vaaby]a^X]YVhMZggV^c[i^gZ^cZKZfjVa^[^o^Zgjc\ ^cYjhig^ZaaZg
:gWZ^i $DZb*LX]jbVcc ,43/% jcY Z^cZ =Zbd`gVi^h^Zgjc\ YZh`Ve^iVa^hi^hX]Zc
;Zig^ZWh$F{aaZg(CZcihX],44/% ZWcZc):b ;Z\^cc YZh-,) CV]g]jcYZgih hX]Z^ci
Y^ZhZAd[[cjc\ kdgZghioZghidWZc)F^i a.a^X`Vj[ Y^ZDZgcWZgZ^X]ẐcYjhig^ZaaZg
IgdYj`i^dc ^hikdc YZgP^ZYZg`Z]g $Leg^c\Zg,444%dYZgkdc YZg;Z]Vggjc\h`gV[i
$Djgo ,443%YZhMVnadg^hbjhY^ZKZYZ) NcY VjX] Y^ZPZai YZghd\ZcVcciZc tGZl
>Xdcdbns $K^[`^c -+++& =ZX`hiZ^c*?Za^mWZg\Zg-+++& >c\a^hX] -++,& `g^i^hX]5
@dgo-+++5 ..[& ?gVc` -++,& A^X`Za -+$,%&^c lZaX]Zg YZgMVnadg^hbjhc^ZbVah
Zm^hiZcilVg& ^hilZ^i YVkdc Zci[Zgci&YZbd`gVi^hX]Zc Ig^co^e^ZcfjVh^ ^b LZaWhi(
aVj[ ojb =jgX]WgjX] oj kZg]Za[Zc)

=Vhh( Vc YZc FVxhiyWZcZ^cZgthigj`ijg^ccdkVi^kZc :gWZ^iheda^i^W$LX]jbVcc%
b^i iZ^aVjidcdbZc @gjeeZc jcY \gdxZc IVgi^o^eVi^dchhe^ZaYjbZc[^^g;ZhX]y[(
i^\iZ \ZbZhhZc ( ^c hi^aW^aYZcYZcNciZgcZ]bZc VgWZ^iheda^i^hX]ZLiV\cVi^dc& _V
bVhh^kZK{X`hX]g^iiZ oj kZgoZ^X]cZc h^cY&̂ hi Vj[ hZ^iZcYZghdo^Val^hhZchX]V[ia^(
X]Zc BciZgegZiZcjchig^ii^\) aaZ ŶZg=Zjijc\ jcY ;ZlZgijc\ Y^ZhZhI]ycdbZch
\Z]Zc Y^ZFZ^cjc\Zc _ZYdX] VjhZ^cVcYZg)Fjhh bVc YVkdc Vjh\Z]Zc& YVhhMVn(
adg^hbjh $YVhIg^co^e YZghig^`iZc MgZccjc\ kdc Vjh[^^]gZcYZc jcY Y^hedh^i^kZc
:j[\VWZc jcY YZgRZgaZ\jc\ kdc IgdYj`i^dchVgWZ^i^c `aZ^chiZHeZgVi^dcZc%jcY
?dgY^hbjh $Y^ZFZX]Vc^h^Zgjc\ Y^ZhZhIg^co^eh^c YZg?a^ZxWVcY[Zgi^\jc\jcY hZ^(
cZ wWZgigV\jc\ Vj[ oV]agZ^X]Z\ZhZaahX]V[ia^X]Z?jc`i^dchhnhiZbZ% ZilV ^c YZg
:jidbdW^a^cYjhig^Z oj cZjZb EZWZcZglVX]i h^cY9HYZg aZc`Zc hX]a^X]iZKZ(
MVnadg^h^Zgjc\hi]ZhZckdc lZ^iVjh \gVk^ZgZcYZgZcOZgycYZgjc\Zc VW&Y^Z^c ^]gZg
KZ^X]lZ^iZ YVh\ZhVbiZ IgdYj`i^dchbdYZaa $kZghiVcYZcVahgZaVi^khiVW^aZ>cihegZ(
X]jc\ kdc FVcV\ZbZcieg^co^e^Zc& ?^ccZcdg\Vc^hVi^dc&x^aYjc\hhnhiZb jcY :g(
WZ^ihWZo^Z]jc\Zc6k\,) aadnZg*=jgVcY ,4425 .%WZigZ[[Zc9

BX]cZ^\Z oj YZgaZioi\ZcVcciZc :ch^X]i) =Zcc hZaWhiYdgi&ld ( l^Z ^b KVhiyi(
iZg FdciV\ZlZg` YZh=V^baZg(<]gnhaZg(DdcoZgch( iVnadg^hi^hX]Z:g]Z^ihhigj`ijr
gZc l^ZYZg]Zg\ZhiZaaildgYZc h^cY$LVab-++,& =zggZ -++-5 #%&/* ' -30 [[)&.0+
[[)%&\^WiZh`Z^cZ a^cZVgZK{X``Z]g oj VaiZcOZg]yaic^hhZc)=^Z kZgbZ^cia^X]ZP^Zr
YZg`Z]g YZhMVnadg^hbjhkdaao^Z]i h^X] ^c ;Zig^ZWZc&YZgZc ?^ccZcdg\Vc^hVi^dc
WZiYX]ia^X] kdb [dgY^hi^hX]ZcEZ^iW^aYVWlZ^X]i) >^c[VX]Z KZ( MVnadg^h^Zcb\h(
hoZcVg^Zc{WZghZ]Zc&YVhhY^Ẑ cYjhig^ZaaZKZhigj`ijg^Zgjc\ ly]gZcY YZg4+ZgCV]gZ



DVbe[ jb aaZiZ^a^\jc\

Z^cZc :\\gZ\ViojhiVcY ZggZ^X]i]Vi& YZgY^ZDdcijgZc Z^cZhcZjZc IgdYj`i^dch(
bdYZaahh^X]iWVglZgYZc ayhhi)Igy\ZcY [^^gY^ZhZcIgdoZhh^hi&YVhhZgh^X] Vj[ YZg
@gjcYaV\Z Z^cZgteda^i^hX]ZcG^ZYZgaV\ZYZgdg\Vc^h^ZgiZc:gWZ^iZgWZlZ\jc\ ^c
YZc l^X]i^\hiZc `Ve^iVa^hi^hX]ZcEycYZgc jcY YZgA^ccV]bZ Z^cZg\ZbZ^chVbZc
l^gihX]V[ia^X]Zc =^ho^ea^cYjgX] Y^ZEycYZgYZhH><=(KVjbZhs $<VhiZaah-++,5
-+%kdaaod\Zc]Vi) =VWZ l̂^gY Y^ZKZhigj`ijg^Zgjc\ YZhIgdYj`i^dchbdYZaah Zci(
hX]Z^YZcYkdc YZg AZgVjhW^aYjc\ Z^cZh[,Zm^WZ,([^cVcobVg`i\Zig^ZWZcZc:``j(
bjaVi^dchgZ\^bZh {WZg[dgcai$:\a^ZiiV -+++&;dnZg -+++%)=^Z AZgVjhW^aYjc\YZh
cZjZc IgdYj`i^dchbdYZaah kdaao^Z]ih^X] NICHT%̂cYZb Z^c {WZgaZ\ZcZhKVi^dcVa^(
iyiheg^co^eVjh YZcaaZig^ZWZc]ZgVjh ^c YZg@ZhZaahX]V[ikZgVaa\ZbZ^cZgil^gY) O^Za(
bZ]g ol^c\i Y^ZbV`gdz`dcdb^hX]Z DdchiZaaVi^dcb^i ^]gZc jch^X]ZgZc&jb(
`ybe[iZc Fyg`iZc NciZgcZ]bZc jcY ;Zig^ZWZoj ( V`i^k jcY Z^\ZckZgVcildgia^X]
WZig^ZWZcZc( :ceVhhjc\haZ^hijc\Zc) G^X]i Y^ZZ[[^o^ZciZhiZcIgdYj`i^dch[dgbZc
hZioZc h^X] YjgX]) O^ZabZ]g [Vkdg^h^ZgiYVhFVcV\ZbZci Ezhjc\Zc& Y^Zh^X] Vb
WZhiZĉ c YVhcZjZ tKZ\^bZ YZg`jgo[g^hi^\Zc RZ^is $LZccZii ,443%jcY Y^ZYVb^i
kZgWjcYZcZc DdcigdaaWZY{g[g{hhZ[j\Zc)

"! *;7 3B47;DCA@=;D;C5:707?67=47F79E?9

FZ^cZ M]ZhZWZgj]i Vj[ Zbe^g^hX]Zc;ZdWVX]ijc\Zc $Vjh[^^]ga^X]Zg5=zggZ -++, V&
W6-++-%&Y^Ẑ X] Vc Y^ZhZgLiZaaZcjg `cVee gZh{b^ZgZcbzX]iZ) :c\ZhidxZc YjgX]
Y^ZEZVc(IgdYjXi^dc(=ZWViiZ ]VWZch^X]ly]gZcY YZg4+ZgCV]gZ^c k^ZaZcNciZg(
cZ]bZc eVgi^o^eVi^kZFVcV\ZbZci`dcoZeiZ jcY :gWZ^ih[dccZcYjgX]\ZhZioi) GdX]
^bbZg ]VcYZai Zhh^X] WZ :̂gWZ^iZgBccZcjcY :c\ZhiZaaiZc& Y^Z^c @gjeeZc dYZg
MZVbh b^i Fz\a^X]`Z^iZc oj Y^gZ`iZgIVgi^o^eVi^dcVc ojkdg kdc YZgA^ZgVgX]^Z
bdcdeda^h^ZgiZc>cihX]Z^Yjc\hegdoZhhZcVgWZ^iZc&jb F^cYZg]Z^iZc) JjVci^iVi^(
kZ LijY^Zc $F{aaZg(CZcihX]*aiiZccVcc -++,5 --06 Gdg]VjhZ(CVco*IgZ`j]a -+$+%
WZaZ\Zc_ZYdX] [jg Y^Z4+Zg_V]gZZ^cYZji^\ Z^cZhiyg`ZgZ:jhWgZ^ijc\ eVgi^o^eVi^(
kZg:chyioZ) =^Z =jgX]hZiojc\ cZjZg ;ZiZ^a^\jc\h[dcMaZc ]Vi h^X] [gZ^a^X]̂c @Z(
hiVaiZ^cZgVgWZ^iheda^i^hX]ZcIZcYX,WZlZ\jc\ kdaaod\Zc) GdX] ly]gZcY YZgZg(
hiZc Aya[iZ YZg 4+Zg_V]gZ lVgZc PZ^X]ZchiZaajc\Zc [^^g]^\](lVY(OVg^VciZc
$;gzYcZg-$++%^cYjhig^ZaaZgKZhigj`ijg^Zcb\ bz\a^X]& Y^ZZ^cVccy]ZgcYZh@aZ^X](
\Zl^X]i kdc P^gihX]V[ia^X]`Z^ih^ciZgZhhZcYZg;Zig^ZWZZ^cZghZ^ih&AjbVc^h^Zgjc\h(
jcY =Zbd`gVi^h^Zgjc\h^ciZgZhhZc YZgaaZhX]y[i^\iZc VcYZgZghZ^ihkZgl^g`a^X]Zc
ldaaiZc) MZ^aVjidcdbZ :gWZ^ih\gjeeZc aawi\Zl6^]aiZc @gjeeZchegZX]ZgBccZc&RZ^i
[jg @gjeeZc\ZhegyX]Z jcY kZg\aZ^X]hlZ^hZ\gdxZc >cihX]Z^Yjc\hhe^X,gyjbZc YZg
;ZhX]y[i^\iZc WZ^c]VaiZiZcYjgX]Vjh Y^Z<]VcXZ ojg DdggZ`ijg kdc FVX]iVhnb(
bZig^Zc&l^Z h^ZiVnadg^hi^hX]([dgY^hi^hX]Zc:gWZ^ihegdoZhhZcZ^c\ZhX]g^ZWZch^cY)

RlVg lVgZc Y^ZhZ]^\](gdVY( OVg^VciZĉ b KZdg\Vc^hVi^dchegdoZhhYZgaaZig^Z(
WZc^ZbVahYdb^cVci) L^Za^ZxZch^X]VWZĝc YZgDdci^cj^iyi YZgtcZjZc IgdYj`(
i^dch`dcoZeiZs&YZhtVjh\Z]VcYZaiZc NciZgcZ]bZchs $LigZZX ,̀442%jcY YZhtYZji(
hX]Zc FdYZaahŝ cYjhig^ZaaZgaaZo^Z]jc\Zc $F{aaZg(_ZcihX] ,44/% YZc`Zc) :jX]
YZh]VaWWZhi^bbiZc h^ZZ^cZRZ^i aVc\ YZc VgWZ^iheda^i^hX]Zc=^h`jgh) G^bbi bVc
Y^ZWZig^ZWhYZbd`gVi^hX]ZKZdg\Vc^hVi^dchkVg^VciZVahFVxhiVW&hd oZ^X]cZi h^X]
hZ^iF^iiZ YZg4+ZgCV]gZiVihyX]a^X]Z^cVgWZ^iheda^i^hX]ZhKdaa;VX` VW)=Vh =V^b(
aZg(<]gnhaZg(FdciV\ZlZg` ^c KVhiVii hiZ]i \aZ^X]hVbhnbWda^hX][^^gY^ZhZcMgZcY)
>^chi `dco^e^Zgi&jb b^i A^a[ZiZ^aVjidcdbZg @gjeeZc Z^cZcLX]g^ii ^c K^X]ijc\
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"" DaVjh=zggZ

FdciV\Z{X]VgWZ^i oj bVX]Zc& ^hibVc Ydgi oj Z^cZb IgdYj`i^dchhnhiZb ojg{X`(
\Z`Z]gi& YVh;VcYZcY`deeZajc\ $,.dmZc[Zgi^\jc\ ^c Z^cZb =g^iiZa YZg:ai[)#aWg^`%
jcY \gdxZ :gWZ^ihiV`iZ ojg{X`c^bbi) Bc YZgcZjZc ?VWg^h̀^cYY^Z;ycYZg cVX]
YZb IZgaZc`ZiiZceg^co^e dg\Vc^h^Zgi)>^c :jhhiZjZgc Z^coZacZgID Ph Vjh YZg-1#
c^Z^hi[V`i^hX] jcbz\a^X]) >h \^Wi l^ZYZg Zc\Z :gWZ^ihiV`iZkdc bZ^hi lZc^\ {WZg
Z^cZgF^cjiZ) =Zg \ZhVbiZ :gWZ^ihVWaVj[̂hi ^c ]d]Zb FVxZ hiVcYVgY^h^Zgi)Rj(
YZb ]Vi YZg;Zig^ZWhgViZg\dcdb^hX]Z K{X`hX]g^iiZ V`oZei^ZgZcb{hhZc $wWZg(
`de[igWZ^i b^i YZb K{X`Zc ojb :jid& iZ^alZ^hZOZgo^X]i Vj[ F^iw]gWycYZg%)
:jX] ^c Y^ZhZbLnhiZb lZgYZc @gjeeZcVgWZ^ijcY Y^gZ`iZIVgi^o^eVi^dcYZg;Z(
hX]y[i^\iZc $@gjeeZc\ZhegyX]Z&LegZX]ZgBccZclV]aZc% d[[^o^Zaa]dX] \Z]VaiZc)
Bch\ZhVbi \^Wi Zh_ZYdX] lZc^\ Le^ZagyjbZ&jb Y^Zkdg]VcYZcZc IVgi^o^eVi^dch(
bz\a^X]`Z^iZc ^b L^ccZ kdc ;ZhX]6^[i^\iZc^ciZgZhhZcoj cjioZc) Ld Zg[da\i YZg
Rj\g^[[ Vj[ YVĥ c[dgbZaaZIgdYjoZciZcl^hhZc kdgoj\hlZ^hZ ^b KV]bZc kdc Zm(
eZgiZc\ZhiZjZgiZc DV^oZc(Pdg`h]deh) =^ZhZ Pdg`h]deh h^cY [i^g Vjh\Zly]aiZ
@gjeeZcb^i\a^ZYZg Z^cZYZglZc^\Zc Fz\a^X]`Z^iZc& jb YZg,.VcYVgWZ^ilZc^\(
hiZchtVj[ RZ^is oj Zci`dbbZc) Bb KZhjaiVi WZl^g`Zc h^Z&YVhhb^ijciZg hZaWhiY^Z
Zc\Zc :gWZ^ihiV`iZ cdX] lZ^iZg gZYjo^ZgilZgYZc) 

Mgdio YZhVgWZ^iheda^i^hX]ZcK{X`hX]g^iih hX]l^c\i YVhIZcYZa_ZYdX] c^X]i oj
hZ^cZb :jh\Vc\hejc`i ojg{X`) >ghiVjca^X] ^hiojcyX]hi& YVhhY^ZKVhiyiiZg ?VWg^`
cV]Zoj gZ^Wjc\hadh[jc`i^dc^Zgi) RlVg ayhhih^X]b^i \jiZc @g{cYZc Vg\jbZci^Z(
gZc&YVhhVjX] Y^Zjgheg{c\a^X]Z ?VWg^b̀^i ^]gZc iZ^aVjidcdbZc @gjeeZc l^gi(
hX]V[ia^X]Z[[^o^Zci\Z[Zgi^\i ]Vi) BbbZg]^c egdYjo^ZgiZY^ZYVbVa^\ZDZgcWYZ\(
hX]V[i oj Le^ioZcoZ^iZcYVh=deeZaiZ YZhZ^\Zcia^X] \ZeaVciZc Hjiejih) Odc dWZc
kZg[^^\iZgKVi^dcVa^h^Zgjc\hYgjX`&EZ^hijc\h^ciZch^k^Zcb\ jcY Y^ZYZ[^o^iygZKZ(
\Zajc\ YZgEZ^hijc\hegdWaZbVi^` hdg\iZc _ZYdX] [^^geZccVcZciZ KZ^Wjc\h`dc(
[a^`iZ) =Zb ?^gbZcbVcV\ZbZci Ygd]iZ Y^ZIgdoZhh`dcigdaaZoj Zci\aZ^iZc6YVĥ hi
^c YZgcZjZc ?VWg^c̀^X]i bZ]g YZg?Vaa)>^c ;Z^he^Za5HWld]a Y^Z@gjeeZc ^b(
bZg l^ZYZg {WZgIZghdcVabVc\Y jcY EZ^hijc\hYgjX` `aV\iZc&h^cYY^ZEZ^hijc\h(
kZgZ^cWVgjc\Zc$cVX] K>R>B& Z^cZgFZi]dYZ ojg YZoZcigVaZc:jh]VcYajc\ YZh
EZ^hijc\h`dbegdb^hhZh% ^c YZg ZghiZcKjcYZ cV]Zoj gZ^Wjc\hadhkZgVWhX]^ZYZi
ldgYZc) =^Z ?VWg^ àyj[i cVX] :ch^X]i kdc ;Zig^ZWhgyiBccZctl^Z \ZhX]b^Zgis)
H[[Zc`jcY^\ ayhhih^X] YZgeVgi^o^eVi^kZMVnadg^hbjh^b KVhraiiZg PZg` [^^gYVh
NciZgcZ]bZc `jgo[g^hi^\ Z[[^o^ZcicjioZc) :jh YZgFVcV\ZbZcieZgheZ`i^kZ Ygyc\i
h^X] YV]Zg Y^Z?gV\Z Vj[& lZh]VaW bVc YVhK^h^`d Z^cZg:gWZ^ihdg\Vc^hVi^dcb^i
kZg\aZ^X]hlZ^hZhX]lZg oj `dcigdaa^ZgZcYZciZ^aVjidcdbZc @gjeeZc jcY \gdxZc
:gWZ^ihjb[Vc\Zc Z^c\Z]Zc hdaa&lZcc Z[[^o^ZciZFdciV\ZVgWZ^i VjX] Vj[ Z^cZb
VcYZgZc&jciZg DdcigdaaVheZ`iZcZ^c[VX]ZgZcPZ\ oj ]VWZc^hi)

=^Z YVg^cVc`a^c\ZcYZIgdWaZbVi^`^hiVgWZ^iheda^i^hX]Wg^hVci)AViiZc YdX] cVX](
gVnadg^hi^hX]ZIgdYj`i^dch`dcoZeiZ ^]gZ IaVjh^W^a^iyijcY P^g`hVb`Z^i kdg VaaZb
Vjh YZgM]ZhZ WZod\Zc&YVhhYVhKVi^dcVa^h^Zgjc\hediZci^VaYZhMVnadg^hbjhZg(
hX]ze[i hZ^)PZcc h^X] cjc iVnadg^hi^hX]ZIg^co^e^Zc ^c YZg:jidbdW^a^cYjhig^Z
ZA^o^ZciVclZcYZc aVhhZc&hd bjhh bVc ZcilZYZg Y^ZM]ZhZ kdc Z^cZg^ggZkZgh^(
WaZcDg^hZYZhMVnadg^hbjhojg{X`cZ]bZc dYZgh^X]Z^c\ZhiZ]Zc&YVhhY^Z@gje(
eZcVgWZ^i&Y^ZZh( ZilV WZ ?̂dgY*LVVgadj^hdYZg^b PZg` HeZaa>^hZcVX]( ^c
lZ^iVjh g^\^YZgZc?dgbZc Vaĥc KVhiVii \^Wi&ZilVh fjVa^iVi^k GZjZh YVghiZaai)
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#! /3<B@J<@?@>;C5:72B;74<BI8D77;?7C?35:8@B6;CD;C5:7?
0B@6E<D;@?C>@67==C

>mV`i YVh^hi ^c bZ^cZc :j\Zc YZg?Vaa):jX] Ydgi&ld iVnadg^hi^hX]ZFVcV\Z(
bZcieg^co^e^Zc gZk^iVa^h^ZgidYZg`dchZgk^ZgilZgYZc& \ZhX]^Z]i Y^Zĥ c Z^cZgkzaa^\
kZgycYZgiZc?VWg^`dg\Vc^hVi^dc)GVX] bZ^cZg :N[S,LL,,,,\ `Vcc bVc kdc Z^cZg[,Z(
m^WZa(bVg`ioZcig^ZgiZc:gWZ^ih( jcY IgdYj`i^dchlZ^hZ hegZX]Zc&Y^Z{WZgZ^cZc
VWhigV`iZcDdcigdaabdYjh b^i YZgFV`gdz`dcdb^Z& YZb :``jbjaVi^dchgZ\^bZ
YZh[aZm^WaZcDVe^iVa^hbjh̀dbbjc^o^Zgi) =Zg [gVcozh^hX]Zv`dcdb F^X]Za :\a^ZiiV
^YZci^[^o^ZgiY^ZAZgVjhW^aYjc\ Z^cZhcZjZc :``jbjaVi^dchgZ\^bZh b^i YZgOZg(
Vaa\ZbZ^cZgjc\ kdc `dchi^iji^kZc >aZbZciZc YZhcZd(VbZg^`Vc^hX]Zc DVe^iVa^h(
bjhbdYZaah) =Vh cZjZ :``jbjaVi^dchgZ\^bZ {WZgcZ]bZ tkdb Vc\Z`^X]h^hX]Zc
DVe^iVa^hbjhY^ZOdg]ZgghX]V[iYZgDdc`jggZco& Y^ZNciZgcZ]bZch`dcigdaaZ YjgX]
Y^Ẑ chi^iji^dcZaaZc:caZ\Zg& YVhWZhi^bbZcYZDg^iZg^jb YZhIgd[^ih jcY Y^ZDVe^(
iVa^h^Zgjc\Vc YZg;zghZs) LZ^cAZgohi{X` hZ Ŷ^Z@adWVa^h^Zgjc\YZg?^cVcoc{g`iZ)
=ZgZc =ncVb^` WZhi^bbZ ojcZ]bZcY YVh@ZhX]Z]Zc ^c YZc ^ciZgcVi^dcVaZc;Z(
o^Z]jc\Zc) =jgX] Y^ZBciZgcVi^dcVa^h^Zgjc\YZhDgZY^ihgZYjo^ZgZh^ZE^fj^Y^iyih(
egdWaZbZediZci^ZaaZgBckZhidgZc)Rj\aZ^X] o^Z]Z h^Z&kdg VaaZbVj[ \gjcY YZgNc(
[6^]^\`Z^i kdc DgZY^i\ZWZgcjcY (cZ]bZgc& K^h^`Zc ViWfjVi Z^cojhX]yioZc&
[^cVco^ZaaZNcWZhiycY^\`Z^i cVX] h^X])BciZch^kZgZDdc`jggZco Zg]z]Z YZc =gjX`
Vj[ Y^ZIgdYj`iegZ^hZ) =^Z gZaVi^kZIgZ^h`dcigdaaZYZg[dgY^hi^hX]ZcugV hZ^c^X]i
gcZ]g bz\a^X]) =Vh hi^bja^Zgi Z^cZc KVi^dcVa^h^Zgjc\hine&YZggVhX]Z>^cheVgjc(
\Zc jcY DdhiZchZc`jc\Zc ojg dWZghiZcAVcYajc\hbVm^bZ bVX]Z) PZii]ZlZgWh(
YgjX` jcY Y^Z:c[dgYZgjc\Zc YZg:`i^dcygZ bdi^k^ZgiZc Y^ZNciZgcZ]bZc& ^]gZ
:ceVhhjc\h`dhiZc Vj[ Y^ZEz]cZ jcY Ed]cWZo^Z]ZgaccZc t{WZgojlyaoZcs) =Vh
z`dcdb^hX]Z PVX]hijb lZgYZ kdc Z^cZgDVe^iVal^gihX]V[it^b =^ZchiZ YZgFV(
m^b^Zgjc\ YZhYjgX] :`i^Zc Zgo^ZaiZcIgd[^ihs VW]yc\^\) BckZhi^i^dcZc Y^ZciZc
lZhZcia^X] YVoj&IgdYj`i^dch`dhiZc oj kZgg^c\Zgc)Rj\aZ^X] l{gYZc ( ZilV {WZg
IgdYj`i^ccdkVi^dcZc& cZjZ NciZbZ]bZc jcY P^gihX]V[iholZ^\Z ( ]d]Z @Zl^ccZ
jcY VjX] ]d]Z =^k^YZcYZc bz\a^X] $:\a^ZiiV -+++5 ,/+ [%)

Bc hZ^cZgLijY^Z \Z]i :\a^ZiiV cdX] YVkdc Vjh&YVhh{WZgY^Z:c`jgWZajc\ YZg
;zghZc`jghZ& DVe^iVaWZiZ^a^\jc\ZcYZgVW]yc\^\ :gWZ^iZcYZc&Y^ZYVYjgX] WZY^c\iZ
>g]z]jc\ YZgAVjh]VaihZ^c`dbbZc& jcY Y^ZLi^bja^Zgjc\ YZgGVX][gV\Z Z^cZ
edh^i^kZPVX]hijbhYncVb^` bz\a^X] ^hi)=^ZhZgDVe^iVa`gZ^haVj[( hd[ZgcZg{WZg(
]Vjei _ZbVahgZValVg ( ^hi^col^hX]Zc VjX] ^c YZc NL: jciZgWgdX]Zc) RjigZ[[ZcY
^hi_ZYdX] :\a^ZiiVh ;ZdWVX]ijc\& ldcVX] YZgwWZg\Vc\ oj Z^cZb cZjZc :``j(
bjaVi^dchgZ\^bZ ^c >N(>jgdeV W^haVc\c^X]i YjgX] thdo^VaZc?dgihX]g^iis aZ\^i^(
b^Zgi lZgYZ) =^Z tEd\^` YZhFVg`i`Ve^iVa^hbjhs gZ^WZh^X]Vc YZgtjc\Zc{\ZcYZc
KZ\jaVi^dc YZghdo^VaZcNc\aZ^X]]Z^iZcs $:\a^ZiiV -+++%)BX] l{gYZ cdX] lZ^iZg
\Z]Zc) MVihyX]a^X]\Z]Zc ^c =ZjihX]aVcY l^Z ^c VcYZgZc>N(LiVViZc ^bbZg bZ]g
^ciZgcVi^dcVadeZg^ZgZcYZDdcoZgcZ oj lZgidg^Zci^ZgiZc LiZjZgjc\hSdgc,Zc {WZg)
Nb h^X]^c jch^X]ZgZc&kZgbVX]iZiZc Fyg`iZc oj eaVio^ZgZc&hZaWhiV`fj^h^i^dch[a^(
]^\ oj hZ^cjcY [Z^cYa^X]ZwWZgcV]bZc VWlZ]gZc oj `zccZc& bVX]i ZhVjh L^X]i
Y^ZhZgNciZgcZ]bZc L^cc&h^X]Vc YZc KZcY^iZc YZgbVg`Zi aZVYZghoj dg^Zci^Z(
gZc) =Zg L]VgZ]daYZgOVajZ l^gY ojg VaaZh{WZggV\ZcYZcLiZjZgjc\h\gzxZ) GVX]
^ccZc l^g`i Zg{WZgZ^cZcVWhigV`iZcDdcigdaagcdYjh&YZgY^Ẑ ciZgcZ?^cVco^Va^h^Z(
gjc\ $higV[[ZIgd[^ihiZjZgjc\& @Zl^cckdg\VWZc Sjg YZoZcigVaZ>^c]Z^iZc& ^ciZgcZh
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DjcYZceg^co^e& eZgbVcZciZh ,.ZcX]bVg`^c\% b^i Z^cZb ZaZ`igdc^hX]\Zhi{ioiZc
?^cVcoXdcigdaa^c\&b^i R^ZakZgZ^cWVgjc\ZcjcY cZjZc :cgZ^ohnhiZbZc gjg FVcV(
\Zg $,.ZiZ^a^\jc\ Vb NciZgcZ]bZchZg[da\& hidX` dei^dch%̀dbW^c^Zgi)

=^ZhZgcZjZ DdcigdaabdYjh WZl^g`i ^c YZc DdcoZgcZc Z^cZ FVX]ikZghX]^Z(
Wjc\ oj\jchiZc kdc >^\Zci{bZg^ciZgZhhZc) Rj\aZ^X] Vcdcnb^h^ZgiZgY^ZWZig^ZW(
a^X]ZcAZgghX]V[ihbZX]Vc^hbZc)=^Z FVX]i YZhFVg`iZh ZghX]Z^cî c @ZhiVaikdc
@Zl^ccbVg\Zc jcY LiVcYdgi`dc`jggZcoZc VahhVX]a^X]ZgRlVc\) t=Zc FVg`i
`Vcchi Yj eg{\Zac& YV ig^[[hi Yj `Z^cZcs&]Vi Z^c ;Zig^ZWhgViY^ZhZcLVX]kZg]Vai
igZ[[ZcYojb :jhYgjX` \ZWgVX]i)Rjg P^g`jc\ Y^ZhZhDdcigdaabdYjh \Z]zgi VjX]&
YVhhZgY^ZNciZgcZ]bZchdg\Vc^hVi^dc [jg Y^ZwWZgigZ^Wjc\ZcYZgZ\ja^ZgiZgFyg`iZ
z[[cZi) =^h`gZeVcoZc ol^hX]Zc KZVaV`i^k^iyiZc YZg,.Zig^ZWZjcY YZc :`i^Zc`jg(
hZc ]Z^oZc YZc DgZ^haVj[kdc heZ`jaVi^kZc ;aVhZc jcY egdWaZbVi^hX]Zc:Y(]dX(
KZV`i^dcZc YZhFVcV\ZbZcih ^bbZg l^ZYZg Vc) Rjg heZ`jaVi^dch[dgYZgcYZc
=ncVb^` YZh>^\Zci{bZg`Ve^iVa^hbjh \ZhZaaih^X] YZhhZcol^Zheyai^\Z P^g`jc\
Vj[ Y^ZBccdkVi^dch[V]^\`Z^i YZgNciZgcZ]bZc) BccdkVi^dchVcgZ^oZlZX`i YVhcZjZ
:``jbjaVi^dchgZ\^bZ cjg ^chd[Zgc&VahZhgVhX]DVe^iVa^Zcgjg cZjZ IgdYj`iZ jcY
NciZgcZ]bZc jcY YVb^i [^^gYZc hZ`idgVaZcPVcYZa WZgZ^ihiZaai)=Zb fjVci^[^o^Z(
gZcYZcLiZjZgjc\hVchVio [Z]aZc_ZYdX] fjVa^iVi^kZDg^iZg^Zc&cVX] YZcZc o);) Igd(
oZhh^ccdkVi^dcZcVYyfjVi WZlZgiZi lZgYZc `zcciZc) :ah ?da\Z hZ^cZg:WhigV`i^(
dchaZ^hijc\Zc \Z]i YZg edhi[dgY^hi^hX]Z LiZjZgjc\hbdYjh Z^cZ h^X] hZaWhi
kZghiyg`ZcYZLnci]ZhZ b^i _ZcZgon`a^hX]Zc ,.ZlZ\jc\h[dcc YZh FVcV\ZbZci(
]VcYZach Z^c&Y^Z Vjh YZg ^bbVcZciZc P^YZgheg{X]a^X]`Z^i jciZgcZ]bZg^hX]Zg
;ZiZ^a^\jc\hVchyioZ gZhjai^Zgi)F^i hZ^cZgfjVci^[^o^ZgZcYZcEd\^` ^hiYZgcZjZ Ddc(
igdaabdYjh l^Z \ZhX]V[[Zc&jb Y^ZwWZgigZ^Wjc\ZcYZhFVg`iZh gjg FVcV\ZbZci(
l^hhZc oj kZghiyg`Zc)AVi h^X]Z^c cZjZh KVi^dcVa^h^Zgjc\haZ^iW^aYZghiZ^cbVaZiV(
Wa^Zgi&l^gY hZ^cZ:clZcYjc\ hZaWhiYVcc WZad]ci&lZcc Zhh^X]jb tFVcV\ZbZci
WnIdiZb`^cs ]VcYZai) @^aiZ^cEZ^iW^aY]^c\Z\Zc VahYZhVkdj^Zgi&kZga^ZgiZh^c YZc
;Zig^ZWZcjb hd gVhX]ZgVc egV`i^hX]ZgKZaZkVco)LiZjZgjc\h[dgcaZc& Y^Zb^i YZg
v[^^aNc\ YZg,.Zig^ZWh(jcY NciZgcZ]bZchdg\Vc^hVi^dc [i^gFVg`ih^\cVaX oj\aZ^X]
Y^ZWZ`VcciZc wWZgigZ^Wjc\ZcYZhFVg`i\ZhX]Z]Zch {WZgcZ]bZc& `zccZc GZ(
\Vi^kZg[V]gjc\Zc& l^Z h^Zb^i YZg>gegdWjc\ eVgi^o^eVi^kZcFVcV\ZbZcih jclZ^(
\Zga^X]kZgWjcYZch^cY&̂c Z^cZ:gi jc`dcigdaa^ZgiZ GVijg\ZlVai kZglVcYZac) =^Z
MZcYZcoojg tDjgo[g^higZ^iZgZ^sc^bbi YZc WZig^ZWa^X]Zc:`iZjgZc YZc :iZb& YZg
czi^\ lygZ& jb aVc\[g^hi^\Vjh\Zg^X]iZiZ VgWZ^iheda^i^hX]ZDdbegdb^hhW^aYjc\Zc
oj hiVW^a^h^ZgZc)=Vh Zg`aygi&lZh]VaWgZhhdjgXZcigyX]i^\ZKZdg\Vc^hVi^dchkVg^VciZc
b^i iZ^aVjidcdbZc :gWZ^ih\gjeeZc&YZgZcP^gihX]V[ia^X]`Z^i ZghiVj[ayc\ZgZ L^X]i
kdaaojb MgV\Zc `dbbi& [jg YVhWZig^ZWa^X]ZFVcV\ZbZci oj Z^cZgg^h^`digyX]i^(
\Zc jcY hdb^i `Vjb [gZfjZci^ZgiZc Hei^dc \ZldgYZc h^cY)

$! +=7>7?D77;?7C?35:8@B6;CD;C5:7?0B@6E<D;@?C>@67==C

>cihX]Z^YZcY ^hi&YVhhY^ZtBciZgcVa^h^Zgjc\YZhFVg`iZhs $FdaYVhX]aaLVjZg-+++%
^c ,.Zig^ZWZcjcY NciZgcZ]bZc Z^cZc ;gjX] b^i YZc VjhY^[[ZgZco^ZgiZc?^baZc(
W{gd`gVi^ZcYZg[dgY^hi^hX]ZcugVWZYZjiZi) BcYZc VaiZc?^baZcW{gd`gVi^ZcYdb^(
c^ZgiZ Y^ZIgdYj`i^dch( lZc^\hiZch oZ^ilZ^a^\ {WZgY^ZFVg`iz`dcdb^Z $\ZigZj
YZg?dgYhX]Zc=Zk^hZ58=ZgDjcYZ `Vcc _ZYZ\Zl{chX]iZ :jid[VgWZ WZ`dbbZc&
AVjeihVX]Z h^Ẑ hihX]lVgo7%)BcYZg[aZm^WaZcNciZbZ]bZch( jcY ;Zig^ZWhdg\Vc^(
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DVbe[ jb ;ZiZ^a^\jc\ "%

hVi^dc`Z]gZc h^X]Y^ZIg^dg^iyiZc jb) =Zg ( hiZihgZaVi^kZ( Mg^jbe] YZgFVg`i(
{WZgY^ZIgdYj`i^dchz`dcdb^Z ^hiojg ZcihX]Z^YZcYZcMg^ZW`gV[i[NgY^ZAZgVjh(
W^aYjc\ Z^cZhcZjZc IgdYj`i^dchbdYZaah \ZldgYZc) PZ^iZgZ DZbZaZbZciZ YZh
[aZm^WZa(bVg`ioZcig^ZgiZcFdYZaahh^cY5

8F FI'MNATISIERUN%<0=^Z cZjZc Bc[dgbVi^dch( jcY Ddbbjc^`Vi^dchiZX]cdad\^Zc
W^aYZcY^ZiZX]cdad\^hX]Z ;Vh^hYZhcZjZc IgdYj`i^dchbdYZaah) =Vh^c[dgbVi^dch(
iZX]cdad\^hX]Z IVgVY^\bV igVch[dcc^ZgiYZc VaiZcBcYjhig^Va^hbjh)>h ^hi gZkdaj(
i^dcyg&lZ^a ZhY^Zt>^cl^g`jc\ YZhP^hhZchVj[ YVhP^hhZc hZaWhisojg AVjeifjZa(
aZl^gihX]V[ia^X]Zg IgdYj`i^k^iyi bVX]i) Bc tZ^cZb X^g<aaajhk^gijdhjh ^ciZgV\^ZgZc
Y^ZP^hhZch\gjcYaV\Zc YZgMZX]cdad\^Z jcY Y^Z:clZcYjc\ YZgMZX]cdad\^Z
b^iZ^cVcYZgojg OZgWZhhZgjc\YZgP^hhZchegdYj`i^dc jcY Bc[dccVi^dchkZgVgWZ^(
ijc\s $<VhiZaah-++, 5,3%)=^Z cZjZc Bc[dbaVi^dchiZX]cdad\^Zc h^cYtc^X]i Z^c[VX]
PZg`oZj\Z& Y^ZWZcjioi lZgYZc& hdcYZb IgdoZhhZ&Y^ZZcil^X`Zai lZgYZc $b{h(
hZc%))):clZcYZg `zccZc >cil^X`aZg lZgYZ^G jcY tY^ZDdcigdaaZ{WZgY^ZMZX](
cdad\^Z {WZbZ]bZcs) tRjb ZghiZcFVa ^c YZg@ZhX]^X]iZ&hd <VhiZaah$-++,5 ./%
^hiYZgbZchX]a^X]Z OZghiVcYZ^cZjcb^iiZaWVgZIgdYj`i^k`gV[i jcY c^X]i cjg Z^c
ZcihX]Z^YZcYZh>aZbZci ^b IgdYj`i^dchhnhiZbs) =^Z cZjZc Bc[dgbVi^dchiZX]cd(
ad\^Zc YjgX]Yg^c\Zc YZc \ZhVbiZc IgdYj`i^dchVeeVgVi) L^Z h^cYY^Z;Vh^h Z^cZg
gVjb(oZ^ia^X]Zc>ci`deeZajc\ Z^coZacZgFVcV\ZbZci[jc`i^dcZc) L^ZZgbz\a^X]Zc
Zh&l^gihX]V[ia^X]Z IgdoZhhZgjcY jb YZc >gYWVaat^c >X]ioZ^is oj `ddgY^c^ZgZc)
NcY h^ZhX]V[[Zc Y^ZOdgVjhhZiojc\Zc [i^gZ^cZc NciZgcZ]bZchine& YZgc^X]i cjg
Y^ZBciZgcVi^dcVa^h^Zgjc\kdc PZgihX]ze[jc\h`ZiiZc WZigZ^Wi&hdcYZgcYZgY^Zde(
i^bVaZBciZ\gVi^dcYZgZ^coZacZc:`i^k^iyiZc ^c VjhY^[[ZgZco^ZgiZcGZiolZg`higj`(
ijgZc Vck^h^Zgi$LVjZg^c5;ZX`*;dcx -++,%)

3KTIVE<ATIONALISIERUN%<SBETEILIGUNG0=^Z OZghiZi^\jc\ YZhPZiiWZlZgWh ^c ;Zig^Z(
WZcjcY NciZgcZ]bZc ^hiYZgZcihX]Z^YZcYZ:cgZ^o [^^ĝ bbZg cZjZ :chigZc\jc(
\Zc ojg KVi^dcVa^h^Zgjc\jcY DdhiZchZc`jc\) :j[ Y^ZhZPZ^hZ WZl^g`i Y^ZcVX](
[dgY^hi^hX]Z?^gbZcdg\Vc^hVi^dc&YVhh;ZhX]y[i^\iZ ^bbZg l^ZYZg V`i^k ^c YZc
hiycY^\Zc KZhigj`ijg^Zgjc\hlZiiaVj[ Z^cWZod\ZclZgYZc) :cYZgh Vaĥ b [dgY^hi^(
hZ]Zc ?VWg^`gZ\^bZl^gY KVi^dcVa^h^Zgjc\̂ c >^\ZcgZ\^Z $=zggZj)V) ,44.% [dbaV(
a^h^Zgi&d[[^o^ZaaZ^c\Z[dgYZgi&kdc >meZgiZc^c^i^^ZgijcY ^c [jc`i^dcVaZ dg\Vc^hVid(
g^hX]Z?dgbZc \Z\dhhZc) =dX] eVgi^o^eVi^kZKVi^dcVa^h^Zgjc\hZioi h^X] c^X]i Vj[
YZg@gjcYaV\Z Z^cZhgZaVi^kZc@aZ^X]\Zl^X]ih kdc P^gihX]V[ia^X]`Z^iho^ZaZcjcY
dg\Vc^h^ZgiZc:gWZ^ih^ciZgZhhZcYjgX]) Pd YVhFVg`ig^h^`d ojg Z^\Zcia^X]ZcMg^ZW(
`gV[i YZgKZhigj`ijg^Zgjc\ l^gY& ^hi Y^ZV`i^kZ KVi^dcVa^h^Zgjc\hWZiZ^a^\jc\kdc
;ZhX]y[i^\iZc Vjh YZgFVcV\ZbZcieZgheZ`i^kZ ojb Zccyx^\iZc IgZ^h YZhWadxZc
:gWZ^iheaVioZg]Vaihoj ]VWZc)=^Z Liyg`jc\ l^gihX]V[ia^X]ZgEZ^hbc\h`gV[i l^gY ojb
VWhdajiYdb^c^ZgZcYZcIVgi^o^eVi^dcholZX`) :cYZgZ R^ZahZiojc\Zc&ZilV Y^ZOZg(
WZhhZgjc\YZg:gWZ^ihWZY^c\jc\Zc YjgX] ^ciZaa^\ZciZHg\Vc^hVi^dch[dccZc&\ZgV(
iZc YZb\Z\Zc{WZg ^bbZg lZ^iZg ^chA^ciZgigZ[[Zc)

6LEXIBLE3RBEIT0=Vh WZig^ZWhl^gihX]V[ia^X]Z@Z]Z^bc^h YZg[aZm^WaZc:gWZ^ihlZ^(
hZljgoZai ^c Z^cZb WgZVZ̀kZc ed^ci&YZghd[^m^Zgîhi&YVhhkZg\aZ^X]hlZ^hZ\gdxZ
Ddc_jc`ijghX]lVc`jc\Zc Vj[\Z[5ac\Zc lZgYZc `zccZc& d]cZ YVhhY^Z@Zl^cc(
odcZ kZgaVhhZcl^gY) Bc Y^ZhZgHg\Vc^hVi^dchiZaaiY^Z;ZaZ\hX]V[i YVhZcihX]Z^YZc(
YZ ?aZm^W^a^iyihediZci^VaYVg&b^i YZhhZcA^a[ZZ^cZ;Zig^ZWhdg\Vc^hVi^dcb^i `cVe(
eZc RX^i(&FViZg^Va(jcY IZghdcVBeaa[[Zgc[jc`i^dch[V]^\ \Z]VaiZc l^gY) :gWZ^ih`gy[iZ&
Y^Z^]g Myi^\`Z^ihheZ`igjb {WZgYZc Z^\Zcia^X]Zc DdbeZiZco`Zgc ]^cVjh VjhlZ^(
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iZc&h^cYZ^c <]VgV`iZg^hi^`jb YZg[aZm^WaZcxZig^ZWhdg\Vc^hVi^dc)LZaWhiYdgi&ld
Zhojg $KZ(%LiVcYVgY^h^Zgjc\kdc :gWZ^ihegdoZhhZc`dbaaai&WaZ^WZcNc\Zl^hh]Z^ih(
odcZc& Y^ZhX]dc YZh]VaWc^X]i kdaahiycY^\WZhZ^i^\ilZgYZc `zccZc& lZ^a hdchi
YZg:cig^ZW oj V`i^kZg KVi^dcVa^h^Zgjc\hWZiZ^a^\jc\kZgadgZc\^c\Z) =^Z [aZm^WaZ
:gWZ^ihlZ^hZWZ^c]VaiZî c YZgKZ\Za Z^cZNb\ZhiVaijc\ YZhEZ^hijc\h( jcY RZ^i(
gZ\^bZh YZg;Zig^ZWZ)BcYZc :c\ZhiZaaiZcWZgZ^X]ZcYZgIgdYj`i^dchWZig^ZWZ\^Wi
ZhZ^cZ[a`i^hX]Z :gWZ^ihoZ^ikZgayc\Zgjc\)>^c lVX]hZcYZg MZ^aYZh^cY^k^YjZaaZc
Ed]ch Wol) @Z]Vaihl^gY Vjh YZgiVg^[a^X]ZcKZ\Zajc\ ]ZgVjh\ZcdgcbZc jcY Vc
WZig^ZWa^X]ZEZ^hijc\heVgVbZiZgVc\ZWjcYZc) IgdYj`i^dchhe^ioZc lZgYZc b^i WZ(
[g^hiZiZ^c\ZhiZaaiZc:gWZ^ih`gy[iZc VW\Z[ZYZgi6hZaWhîc :j[hX]ljc\e]VhZc WaZ^Wi
Y^ZRV]a YZgGZjZ^chiZaajc\Zc WZ\gZcoi):j[ Y^ZhZPZ^hZ [dgX^ZgiY^Z[aZm^WaZ:g(
WZ^ihlZ^hZY^Z:jh]z]ajc\ \ZhX]{ioiZg GdccVgWZ^ihkZg]yaic^hhZ6h^Z[^^]gi ojg Id(
aVg^h^Zgjc\YZg:gWZ^ihWZY^c\jc\Zc jcY ojg ?gV\bZci^Zgjc\ YZg:gWZ^iZcYZc)

;4LLE =UBJEKTIVIT\T0=^Z AZgVjhW^aYjc\ YZg[aZm^WaZcIgdYj`i^dchlZ^hZ `dggZh(
edcY^Zgib^i Z^cZgcZjVgi^\Zc LjW_Z`i^k^iyi YZg:gWZ^iZcYZc)BcYZgDdbW^cVi^dc
b^i FVg`ig^h^`ZcjcY [aZm^WaZc:gWZ^ihgZ\^bZhWZ\{chi^\i Y^gZ`iZIVgi^o^eVi^dcZ^cZc
FdYjh YZgLZaWhiojhX]gZ^Wjc\)=^Z FVh`^Zgjc\ ]^ZgVgX]^hX]ZgLiZjZgjc\ YjgX]
FVg`iWZo^Z]jc\Zc azhX]iY^ZeZghzca^X]ZOZgVcildgijc\ kdc Odg\ZhZioiZc&̂ cYZb
h^Z:W]yc\^\`Z^iZc jcY RlVc\ kZghVX]a^X]i)=^gZ`iZ IVgi^o^eVi^dcVc FVcV\Z(
bZciZcihX]Z^Yjc\Zc jcY Y^ZVgWZ^iheaViocV]Z:jh]VcYajc\ kdc R^ZakZgZ^cWVgjc(
\Zc kZgaV\ZgcYZc DVbe[ jb Y^ZtVc\ZbZhhZcZ :gWZ^ihaZ^hijc\shX]Z^cWVĝc Y^Z
BcY^k^YjZc]^cZ^c) =^Z BcY^k^YjVa^h^Zcb\YZgEZ^hijc\hegdWaZbVi^`WZig^[[ic^X]i
cjg Y^Zjcgc^iiZaWVgZOZgVjh\VWjc\ kdc :gWZ^ih`gV[i&hdcYZgcY^Z\ZhVbiZ ;VaVcXZ
kdc >glZgWhVgWZ^ijcY VgWZ^ih[gZ^ZgRZ^i) =VhhYZgDde[ VjX] cVX] \ZiVcZg :gWZ^i
cdX] t^b @ZhX]y[is^hi&\^ai c^X]i gcZ]g cjg [!^^gfjVa^[^o^ZgiZLeZo^Va^hiZcjcY Bc\Z(
c^ZjgZ) FVc [^cYZi u]ca^X]Zh WZ ŶZc F^i\a^ZYZb 421 ?Zgi^\jc\h^chZ,c ^b FV(
hX]^cZcWVjdYZg^c YZc FdciV\ZWZgZ^X]Zc `aZ^cZg;Zig^ZWZ)PVh ^c YZg[dgY^hi^(
hZ]Zc ugV YjgX] VjhY^[[ZgZco^ZgiZA^ZgVgX]^Zc&higj`ijg^ZgiZ EVj[WV]cZc jcY `aVg
YZ[^c^ZgiZDdbeZiZcoWZgZ^X]Zkdc :jxZc Vj[ZgaZ\i ljgYZ jcY YZb :aaiV\haZWZc
Z^cZcK]ni]bjh \VW&l^gY cjc ojb^cYZhi iZ^alZ^hZYZg>cihX]Z^Yjc\ 421 BcY^k^(
YjZc dYZgDaZ^c\gjeeZc {WZgVcildgiZi) =Vg^chiZX`i jcolZ^[Za]V[i ZilVh ;Z[gZ^(
ZcYZh)=^Z [aZm^WaZ:gWZ^ihlZ^hZVeeZaa^ZgijcjciZgWgdX]Zc Vc Y^ZLjW_Z`i]V[i^\(
`Z^i YZg :gWZ^iZcYZc) Pd h^Z W{gd`gVi^hX]Z ;ZkdgbjcYjc\ ojg{X`Ygyc\i&
`dbbjc^`Vi^kZc :jhiVjhX] jcY \Vco]Z^ia^X]Z :gWZ^ihVj[\VWZc[dgYZgi&ld h^ZY^Z
>cihX]Z^Yjc\hhe^ZagyjbZ YZg;ZhX]y[i^\iZc ZglZ^iZgi jcY :jidcdb^ZodcZc z[[(
cZi&^hih^Z( YjgX] aZ^hijc\hhiZ^\ZgcYZP^g`jc\ ( JjZaaZ Z^cZhedh^i^kZc BcY^k^(
YjVa^hbjh&YZgVj[ ?gZ^]Z^ih\Zl^cc ^b :gWZ^ihegdoZhhWZgj]i) :j[ YZgVcYZgZLZ^iZ
[dgYZgi h^Z_ZYdX] Y^ZFZiVbdge]dhZ Z^cZhcZ\Vi^kZc BcY^k^YjVa^hbjh&YZgh^X]
Vaa\ZbZ^ct^c YZc ;Z\g^[[Zc YZhFVc\Zah ( FVc\Za Vc :chZ]Zc& FVc\Za Vc L^X]Zg(
]Z^i& FVc\Za Vc \Zh^X]ZgiZc@{iZb jcY hiVW^aZc;Zo^Z]jc\Zcs $<VhiZ,-+++5 /$/%
YZ[^c^ZgZcayhhi)=Zg cZ\Vi^kZ BcY^k^YjVa^hbjhYZg@Z\ZclVgi ZcihiZ]i VahtKZhja(
iVi YZhLX]lyX]ZglZgYZch Wol) YZhOZgajhihYZg̀ daaZ`i^kZcKZ\ja^Zgjc\Zcs $ZWY)5
/$2%&jcY Zgc^bbi YZc LjW_Z`iZc _ZcZc h^X]ZgZcKV]bZc& YZgcdilZcY^\ lygZ&
jb FVg`ig^h^`Zc Vahedh^i^kZAVcYajc\hVcgZ^oZZcihX]a{hhZacoj `zccZc)

?ETTBEWERBSPARTNERSCHQFTEN0:aa YVĥ hibz\a^X]& lZ^a VjX] Y^Z:gWZ^ihWZo^Z]jc(
\Zc ^c YZc Ld\ `dbeZi^i^kZg KZhigj`ijg^Zgjc\ \ZgViZc) @Zl^hhaVhhZch^X]^c k^Z(
aZcNciZgcZ]bZc cdX] ^bbZg oV]agZ^X]Z:c]Vaihejc`iZ [i^g^chi^iji^dcZaaZLiVW^(
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DVbe[ jb ;ZiZ^a^\jc\

a^iyi [^cYZc) =^Z DddeZgVi^dc ol^hX]Zc ;Zig^ZWhaZ^ijc\Zc jcY BciZgZhhZckZgigZ(
ijc\Zc ^hily]gZcY YZg4+ZgCV]gZVaaZg@Z\ZciZcYZcoZc ojb Mgdio Z]Zg ^ciZch^(
kZg \ZldgYZc) =dX] WZig^ZWa^X]Z:jhiVjhX]WZo^Z]jc\Zc& Y^ZYZgcFjhiZg t`d(
deZgVi^kZgIgdWaZbkZgVgWZ^ijc\rp$Ddii]d[[ ,44/& F{aaZg(CZcihX],44/% [da\Zc&h^cY
cdX] `Z^c ojgZ^X]ZcYZg BcY^`VidgSjg ^chi^iji^dcZaaZLiVW^a^iyi)=^Z Zbe^g^hX]Zc
?V`iZc hegZX]Zc Z]Zg [Ng Z^cZc i^Z[\gZ^[ZcYZc PVcYZa&YZgh^X] INNERHALBZ^cZh
[dccVa cdX] lZ^i\Z]ZcY ^ciV`iZc ^chi^iji^dcZaaZcKV]bZch kdaao^Z]i)>cihX]Z^(
YZcYZgBcY^`Vidgh^cYY^Z8NHALTEBETRIEBSPOLITISCHER:OMPROMISSBILD7NGEN'A^Zg\^Wi Zh
\Z\Zc{WZg YZg[dgY^hi^hX]ZcugV \gVk^ZgZcYZOZgycYZgjc\Zc) Dd]yh^dcheda^i^` ^b
[dgY^hi^hX]ZcDVe^iVa^hbjhWZYZjiZiZ&̂c YZghdo^VaZcBciZ\gVi^dcYZg:gWZ^iZghX]V[i&
^c YZg;ZiZ^a^\jc\ YZg:gWZ^icZ]bZgaccZc Vb IgdYj`i^k^iyih[dgihX]g^ii jcY YZb
hd \VgVci^ZgiZchdo^VaZc?g^ZYZcYZc ZcihX]Z^YZcYZcAZWZaojg LiZ^\Zgjc\ z`d(
cdc{hX]Zg EZ^hijc\h[V]^\`Z^i oj hZ]Zc) BcYZg@Z\ZclVgi gZX]i[Zgi^\Zc h^X]Ldo^(
Va^ciZ\gVi^dcjcY :gWZ^icZ]bZgWZiZ^a^\jc\ cjg cdX] ^c YZb FVxZ& l^Z h^ZYZg
LiZ^\Zgjc\ Z^coZal^gihX]V[ia^X]ZgPZiiWZlXgWhb,^\`Z^i Y^ZcZc $xL*A;L ,443&
LigZZX` ,443%)=^ZhZNgc`Z]gjc\ YZgIg^dg^iyiZc egy\i cjc Y^ZMVjhX]WZo^Z]jc(
\Zc ol^hX]Zc YZc ^cYjhig^ZaaZc:`iZjgXc) BcYZgIZg^dYZYZhZmeVcY^ZgZcYZc?dg(
Y^hbjh kXg]VcYZaiZbVc ^b @gjcYZ {WZgY^ZeVgi^ZaaZ:W`deeXajc\ YZgEd]cVg(
WZ^ikdb FVg`ig^h^`d) =^Z Ldo^Va[^\jgYZh:gWZ^icZ]bZgh ^hi]^hidg^hX]ZhIgdYj`i
Y^ZhZgMVjhX]`dchiZaaVi^dc)=Zg :gWZ^icZ]bZg kZg`zgeZgiZYZc kdgl^Z\ZcY bycc(
a^X]Zc&b^i hdo^VaZcKZX]iZc Vjh\ZhiViiZiZc&Vb IgdYj`i^k^iyihojlVX]h WZiZ^a^\iZc
jcY ^c ( [V`i^hX] aZWZchaVc\Z( GdccVgWZ^ihkZg]yaic^hhẐciZ\g^ZgiZcEd]cVW]yc(
\^\Zc) LZ^cZBciZgZhhZcljgYZc YjgX] :hhdo^Vi^dcZcgXegyhZci^Zgi&Y^Zoj lZ^igZ^(
X]ZcYZc RZcigVa^h^Zgjc\haZ^hijc\Zc[_]^\ lVgZc) =^Z ojg BciZgZhhZclV]gjc\ czi^(
\Zc :jh]VcYajc\hegdoZhhZ [da\iZc Z^cZg`aVgYZ[^c^ZgiZcA^ZgVgX]^Z&̂c YZgZ^c
Ig^bVi oXcigVaZgKZ\Zajc\hZWZcZc $@XhZioikdg MVg^[&MVg^[kdg ;Zig^ZWhkZgZ^cWV(
gjc\% [Zhi\ZhX]g^ZWZclVg) Bc YZgedhi[dgY^hi^hX]ZcugV l^gY ]^c\Z\Zc {WZgY^Z
K{X``deeZajc\ VW]yc\^\Zg :gWZ^i Vc FVg`ig^h^`Zc kZg]VcYZai)>h \Z]i ( l^Z \Z(
gVYZWZ[g^hiZiZ;ZhX]y[i^\jc\h\VgVci^Zc WZaZ\Zc( jb YZc @gVYVc Nch^X]Zg]Z^i&
YZgYZc :gWZ^ih`gV[iWZh^ioZgcoj\ZbjiZi lZgYZc `Vcc jcY hdaa$k\a) DZgc ,441&
,41 00"$Bchd[ZgcWZYZjiZi YZgedhi[dgY^hi^hX]ZMVjhX] ^c \Zl^hhZgc L^ccZ YZc
:WhX]^ZYkdc YZgLdo^Va[^\jgYZh:gWZ^icZ]bZgh) CZcZhX]{ioZcYZ A{aaZ^cYjhig^(
ZaaZgKZX]iZ jcY hdo^VaZgL^X]Zgjc\Zc& Y^Z^b hdo^VahiVVia^X]eVo^[^o^ZgiZcDVe^iV(
a^hbjh Z^cZeVgi^ZaaZ:WhX]diijc\ \Z\Zc{WZg FVg`ig^h^`Xc ZgaVjWiZ&l^gY YjgX]az(
X]Zgi jcY iZ^alZ^hZVW\ZigV\Zc)=Vb^i kZghX]l^cYZi c^X]i Y^Z:W]yc\^\`Z^i& ^c
YZgY^ZbZ^hiZc ?dgbZc kdc >glZgWhVgWZ^ikZgg^X]iZi lZgYZc) =Vh EZ^iW^aYYZh
t:gWZ^ih`gV[ijciZgcZ]bZghs $Idc\gVio*Odx -+++%iVj\i VaaZc[VaahVaĥ YZdad\^hX]
{WZg]z]iZ LVbbZaWZoZ^X]cjc\ Sjg Z^cZ O^ZaoV]akdc :gWZ^ih[dgbZc&^c YZcZc
h^X]Y^ZKZ(DdgbcdY^[^o^Zgjc\ kdc :gWZ^ih`gV[ibVc^[Zhi^Zgi)LiVcYdgieV`iZ&Y^Z
h^X]^c YZg@gVjodcZ kdc MVg^[kZgigy\ZcjcY :gWZ^ih\ZhZio\ZWjc\ WZlZ\Zc& h^cY
ayc\hi ojg GdccVa[dcaa WZig^ZWa^X]ZgKZ\jaVi^dc \ZldgYZc) ;Z^ ^]cZc ]VcYZai Zh
h^X]jb Y^ZkZgigV\a^X]Z?dgb& ^c YZgh^X]Y^ZKZ(DdbbdY^[^o^Zgjc\ YZg:gWZ^ih(
`gV[i kdaao^Z]i);Zig^ZWa^X]ZDdcoZhh^dcheda^i^`Zc&Y^ZYZb Fdiid 8FZ]g [aZm^W^(
a^iyiWZÊz]cZc& :gWZ^ihoZ^iZcjcY :gWZ^ihWZY^c\jc\Zc gjg Y^Z;Zig^ZWẐ b MVjhX]
\Z\Zc WZ[g^hiZiZ;ZhX]y[i^\jc\h\VgVci^Zga7 [da\Zc& ]VWZc Z^c GZio iZ^ah[dgbZaaZg&
iZ^aĥc[dgc,ZaaZgOZgZ^cWVgjc\Zc\ZhX]V[[Zc&YVhoj YZc iVg^[a^X]kZgZ^cWVgiZcDdgc(
egdb^hh[dgcaZacojb^cYZhi ^c Z^cZb LeVccjc\hkZg]yaic^h hiZ]i) ,.ZhdcYZghWZ ŶZg
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