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��0DJ�HV�VHLQ��GD��GHU�+DQJ�]XP�0\VWLVFKHQ��]XP�:XQGHUEDUHQ��GHU��EHUKDXSW�WLHI�LQ�GHU�PHQVFKOLFKHQ�1DWXU�EHJU�QGHW�LVW��VWlUNHU�EHL�PLU�YRUZDOWHWH��JHQXJ��DOV�LFK�MHQHV�%XFK�JHOHVHQ��GDV�GLH�%HVFKZ|UXQJVIRUPHOQ�GHU�PlFKWLJVWHQ�VFKZDU]HQ�.XQVW�VHOEVW�]X�HQWKDOWHQ�VFKHLQW��KDWWH�VLFK�PLU�HLQ�PDJLVFKHU�5HLFK�YROO��EHULUGLVFKHU�RGHU�EHVVHU�XQWHULUGLVFKHU�:XQGHU�HUVFKORVVHQ��LQ�GHP�LFK�ZDQGHOWH�XQG�PLFK�YHULUUWH�ZLH�HLQ�7UlXPHU��(LQPDO�LQ�GLHVH�6WLPPXQJ�JHUDWHQ��YHUVFKODQJ�LFK�PLW�%HJLHUGH�DOOHV��ZDV�QXU�]X�MHQHU�6WLPPXQJ�VLFK�KLQQHLJWH��XQG�VHOEVW�:HUNH�YRQ�ZHLW�JHULQJHUHP�*HKDOW�YHUIHKOWHQ�NHLQHVZHJV�LKUH�:LUNXQJ��6R�PDFKWH�DXFK�GHU�Ã*HQLXV
�YRQ�*UR�H�DXI�PLFK�HLQHQ�WLHIHQ�(LQGUXFN��XQG�LFK�GDUI�PLFK�DXFK�MHW]W�GHVVHQ�NHLQHVZHJV�VFKlPHQ��GD�ZHQLJVWHQV�GHU�HUVWH�7HLO��GHVVHQ�JU|�HUH�+lOIWH�LQ�GHQ�6FKLOOHUVFKHQ�Ã+RUHQ
�DEJHGUXFNW�VWDQG��GHU�/HEHQGLJNHLW�GHU�'DUVWHOOXQJ�XQG�DXFK�ZRKO GHU�JHVFKLFNWHQ�%HKDQGOXQJ�GHV�6WRIIV�KDOEHU��GLH�JDQ]H�OLWHUDULVFKH�:HOW�LQ�%HZHJXQJ�VHW]WH��0DQFKHQ�$UUHVW�PX�WH�LFK�GXOGHQ��ZHQQ�LFK�DXI�GHU�:DFKH��LQ�VROFK�HLQ�%XFK�RGHU�DXFK�QXU�LQ�PHLQH�P\VWLVFKHQ�7UlXPH�YHUWLHIW��GDV�+HUDXVUXIHQ��EHUK|UW�KDWWH�XQG�HUVW�YRP�8QWHURIIL]LHU�JHKROW�ZHUGHQ�PX�WH��*HUDGH�LQ�GLHVHU�=HLW�EUDFKWH�PLFK�GHU�=XIDOO�HLQHP�VHKU�VHOWVDPHQ�0DQQH�QlKHU��� (V�EHJDE�VLFK�QlPOLFK��GD��LFK�DQ�HLQHP�VFK|QHQ�6RPPHUDEHQG��DOV�GLH�6RQQH�VFKRQ�JHVXQNHQ�XQG�GLH�'lPPHUXQJ�HLQJHEURFKHQ��LQ�GHU�*HJHQG�HLQHV�/XVWRUWV�YRU�3RWVGDP�HLQVDP��ZLH�HV�PHLQH�*HZRKQKHLW�ZDU��OXVWZDQGHOWH��'D�VFKLHQ�HV�PLU��DOV�YHUQlKPH�LFK�DXV�GHP�'LFNLFKW�HLQHV�NOHLQHQ�:lOGFKHQV��GDV�VHLWZlUWV�DE�YRP�:HJH�ODJ��GXPSIH�.ODJHW|QH�XQG�GD]ZLVFKHQ�LQ�HLQHU�PLU�XQEHNDQQWHQ�6SUDFKH KHIWLJ�DXVJHVWR�HQH�5HGHQ��,FK�JODXEWH�



MHPDQGHQ�KLOIVEHG�UIWLJ��HLOWH�KLQ�QDFK�GHU�6WHOOH��YRQ�ZRKHU�GLH�/DXWH�]X�NRPPHQ�VFKLHQHQ��XQG�JHZDKUWH�EDOG�LQ�GHP�6FKLPPHU�GHV�$EHQGURWV�HLQH�JUR�H��EUHLWVFKXOWULJH�)LJXU��GLH��LQ�HLQHQ�JHPHLQHQ�6ROGDWHQPDQWHO�JHK�OOW��DXI�GHP�%RGHQ�DXVJHVWUHFNW�ODJ��*DQ]�QDKH�KLQ]XJHWUHWHQ��HUNDQQWH�LFK�]X�PHLQHP�QLFKW�JHULQJHQ�(UVWDXQHQ�GHQ�0DMRU�2
0DOOH\�YRQ�GHQ�*UHQDGLHUHQ��Ã0HLQ�*RWW
��ULHI�LFK�DXV��ÃVLQG�6LH�HV��+HUU�0DMRU"�� LQ�GLHVHP�=XVWDQGH"�� 6LQG�6LH�NUDQN�� NDQQ�LFK�KHOIHQ"
�'HU�0DMRU�EHWUDFKWHWH�PLFK�PLW�VWDUUHP��ZLOGHP�%OLFN�XQG�VSUDFK�GDQQ�PLW�EDUVFKHP�7RQ��Ã:HOFKHU�7HXIHO�I�KUW�(XFK�KHU��/HXWQDQW"�:DV�N�PPHUW�HV�(XFK��RE�LFK�KLHU�OLHJH�RGHU�QLFKW��VFKHUW�(XFK�QDFK�GHU�6WDGW�
�� 'LH�/HLFKHQEOlVVH��GLH�DXI�2
0DOOH\V�*HVLFKW�ODJ��GLH�JDQ]H�$UW��ZLH�LFK�LKQ�IDQG��OLH��PLFK�LQGHVVHQ�8QKHLPOLFKHV�DKQHQ��XQG�LFK�HUNOlUWH��GD��LFK�LKQ�GXUFKDXV�QLFKW�YHUODVVHQ��VRQGHUQ�QXU�PLW�LKP�]XVDPPHQ�QDFK�GHU�6WDGW�]XU�FNNHKUHQ�Z�UGH��Ã6R"
�VSUDFK�GHU�0DMRU�JDQ]�JHODVVHQ�XQG�NDOW��QDFKGHP�HU�HLQLJH�$XJHQEOLFNH�JHVFKZLHJHQ��XQG�YHUVXFKWH�VLFK�DXI]XUDIIHQ��ZRULQ�LFK�LKP��GD�HV�LKP�VFKZHU�]X�ZHUGHQ�VFKLHQ��EHLVWDQG��,FK�EHPHUNWH�QXQ��GD��HU��ZLH�HU�HV�RIW�WDW��ZHQQ�HU�QRFK�GHV�$EHQGV�VLFK�KLQDXV�LQV�)UHLH�PDFKWH��EOR���EHU�GDV�+HPGH��RKQH�ZHLWHU�DQJHNOHLGHW�]X�VHLQ��HLQHQ�JHPHLQHQ�VRJHQDQQWHQ�.RPPL�PDQWHO�JHZRUIHQ��GD]X�DEHU�6WLHIHOQ�DQJH]RJHQ�XQG�GHQ�2IIL]LHUVKXW�PLW�EUHLWHU�JROGQHU�7UHVVH�DXI�GDV�NDKOH�+DXSW�JHGU�FNW�KDWWH��(LQH�3LVWROH��GLH�DXI�GHU�(UGH�QHEHQ�LKP�JHOHJHQ��HUJULII�HU�VFKQHOO�XQG�VWHFNWH�VLH��XP�VLH�PHLQHQ�%OLFNHQ�]X�HQW]LHKHQ��LQ�GLH�7DVFKH�GHV�0DQWHOV��$XI�GHP�JDQ]HQ�:HJH�QDFK�GHU�6WDGW�VSUDFK�GHU�NHLQH�6LOEH�PLW�PLU��VRQGHUQ�VWLH��QXU�GDQQ�XQG�ZDQQ�DEJHEURFKHQH�5HGHQ�DXV�LQ�VHLQHU�0XWWHUVSUDFKH��HU�ZDU�,UOlQGHU�YRQ�*HEXUW���GLH�LFK�QLFKW�YHUVWDQG��9RU�VHLQHP�4XDUWLHU�DQJHNRPPHQ��GU�FNWH�HU�PLU�GLH�+DQG�XQG�VSUDFK�PLW�HLQHP�7RQ��GHU�LQ�GHU�7DW�HWZDV�8QEHVFKUHLEOLFKHV��QLH�*HK|UWHV�KDWWH��VR�GD��HU�KHXWH�QRFK�LQ�PHLQHU�6HHOH�ZLHGHUNOLQJW��Ã*XWH�1DFKW��/HXWQDQW��� 'HU�+LPPHO�EHVFK�W]H�(XFK�XQG�JHEH�(XFK�JXWH�7UlXPH�
�� 'LHVHU�0DMRU�2
0DOOH\�ZDU�ZRKO�HLQHU�GHU�DOOHUZXQGHUOLFKVWHQ�0HQVFKHQ��GLH�HV�JHEHQ�NDQQ��XQG�UHFKQH�LFK�YLHOOHLFKW�HLQ�SDDU�HWZDV�H[]HQWULVFKH�(QJOlQGHU�DE��GLH�PLU�YRUJHNRPPHQ��VR�Z��WH�LFK�NHLQHQ�2IIL]LHU�LQ�GHU�JDQ]HQ�JUR�HQ�$UPHH��GHU�LQ�GHU�lX�HUHQ�(UVFKHLQXQJ�PLW�2
0DOOH\�]X�YHUJOHLFKHQ��,VW�HV�ZDKU��ZDV�YLHOH�5HLVHQGH�EHKDXSWHQ��GD��GLH�1DWXU�VLFK�HEHQ�QLUJHQGV�VROFK�JDQ]�



EHVRQGHUHU�3UlJVW|FNH�EHGLHQW�DOV�LQ�,UODQG��ZHVKDOE�GHQQ�MHGH�)DPLOLH�GLH�DUWLJVWHQ .DELQHWWVW�FNFKHQ�DXI]XZHLVHQ�KDW��VR�NRQQWH�GHU�0DMRU�2
0DOOH\�ELOOLJHUZHLVH�I�U�HLQHQ�3URWRW\SXV�HLQHU�JDQ]HQ�1DWLRQ�JHOWHQ��'HQNH�GLU�HLQHQ�EDXPVWDUNHQ�0DQQ�YRQ�VHFKV�)X��+|KH��GHVVHQ�%DX�PDQ�JHUDGH�QLFKW�XQJHVFKLFNW�QHQQHQ�NDQQ��DEHU�NHLQ�*OLHG�SD�W�]XP�DQGHUQ��XQG�GLH�JDQ]H�)LJXU�VFKHLQW�]XVDPPHQJHZ�UIHOW�ZLH�LQ�MHQHP�6SLHO��LQ�GHP�)LJXUHQ�DXV�HLQ]HOQHQ�7HLOHQ��GHUHQ�1XPPHU�GLH�:�UIHO�EHVWLPPHQ��]XVDPPHQJHI�JW�ZHUGHQ��'LH�$GOHUQDVH��GLH�IHLQ�JHVFKOLW]WHQ�/LSSHQ�Z�UGHQ�GDV�$QWOLW]�]XP�(GOHQ�HUKHEHQ��DEHU�VLQG�GLH�KHUYRUVWHKHQGHQ�*ODVDXJHQ�EHLQDKH�ZLGULJ��VR�WUDJHQ�GLH�KRKHQ��EXVFKLJHQ�VFKZDU]HQ�$XJHQEUDXHQ�GHQ�&KDUDNWHU�GHU�NRPLVFKHQ�0DVNH��� 6HKU�VHOWVDP�KDWWH�GHV�0DMRUV�$QWOLW]�HWZDV�:HLQHUOLFKHV��ZHQQ�HU�ODFKWH��ZLHZRKO�GDV�VHOWHQ�JHVFKDK��GDJHJHQ�ZDU�HV��DOV�RE�HU�ODFKH��ZHQQ�LKQ�GLH�:XW�GHV�ZLOGHVWHQ�=RUQV��EHUPDQQWH��$EHU�GLHVHV�/DFKHQ�KDWWH�HWZDV�*UDXHQKDIWHV��GD��GLH�lOWHVWHQ��LP�*HP�W�KDQGIHVWHVWHQ�%XUVFKH�VLFK�GDYRU�HQWVHW]WHQ��(EHQVR�VHOWHQ�DOV�2
0DOOH\�ODFKWH��HEHQVR�VHOWHQ�OLH��HU�VLFK�DEHU�DXFK�KLQUHL�HQ�YRP�=RUQ��*DQ]�XQP|JOLFK�VFKLHQ�HV��GD��GHP�0DMRU�MHPDOV�KlWWH�HLQH�8QLIRUP�SDVVHQ�VROOHQ��'LH�.XQVW�GHV�JHVFKLFNWHVWHQ�5HJLPHQWVVFKQHLGHUV�VFKHLWHUWH�DQ�GHV�0DMRUV�XQI|UPOLFKHU�*HVWDOW��GHU�QDFK�GHP�JHQDXHVWHQ�0D��]XJHVFKQLWWHQH�5RFN�VFKOXJ VFKQ|GH�)DOWHQ��KLQJ�LKP�DP�/HLEH��DOV�VHL�HU�DXIJHKlQJW�]XP�$XVE�UVWHQ��ZlKUHQG�GHU�'HJHQ�DQ�GHQ�%HLQHQ�VFKORWWHUWH�XQG�GHU�+XW�LQ�VR�VHOWVDPHU�5LFKWXQJ�DXI�GHP�.RSIH�VD���GD��PDQ�VFKRQ�DXI�KXQGHUW�6FKULWWH�GHQ�PLOLWlULVFKHQ�6FKLVPDWLNHU�HUNDQQWH��:DV�DEHU�EHL�GHU�SHGDQWLVFKHQ�)RUPNUlPHUHL�MHQHU�=HLW�JDQ]�XQHUK|UW�VFKHLQHQ�PX�WH��2
0DOOH\�WUXJ�� NHLQHQ�=RSI��)UHLOLFK�P|FKWH�DXFK�GLHVHU�DQ�GHQ�ZHQLJHQ�JUDXHQ�/|FNFKHQ��GLH�VLFK�DP�+LQWHUKDXSWH�NUlXVHOWHQ��VFKZHU�JHKDIWHW�KDEHQ��GD�VRQVW�GHU�.RSI�Y|OOLJ�KDDUORV�ZDU��5LWW�GHU�0DMRU��VR�JODXEWH�PDQ��HU�P�VVH�MHGHQ�$XJHQEOLFN�YRP�3IHUGH�IDOOHQ��IRFKW�HU��MHGHQ�$XJHQEOLFN�YRP�*HJQHU�JHWURIIHQ�ZHUGHQ��XQG�GRFK�ZDU�HU�GHU�EHVWH�5HLWHU��)HFKWHU���EHUKDXSW�GHU�JH�EWHVWH��JHZDQGWHVWH�*\PQDVWLNHU��GHQ�HV�QXU�JHEHQ�NRQQWH��� 6R�YLHO��XP�GLU�GDV�%LOG�HLQHV�0DQQHV�]X�JHEHQ��GHVVHQ�JDQ]HV�6WUHEHQ�JHKHLPQLVYROO�]X�QHQQHQ��GD�HU�EDOG�EHGHXWHQGH�6XPPHQ�ZHJZDUI��EDOG�KLOIVEHG�UIWLJ�HUVFKLHQ�XQG��MHGHU�.RQWUROOH�VHLQHU�2EHUQ��MHGHP�'LHQVW]ZDQJ�HQW]RJHQ��GXUFKDXV�WDW��ZDV�HU�ZROOWH��(EHQ�GDV��ZDV�HU�ZROOWH��ZDU�DEHU�



PHLVWHQWHLOV�VR�H[]HQWULVFK�RGHU�YLHOPHKU�VR�VSOHHQLVFK�WROO��GD��PDQ�XP�VHLQHQ�9HUVWDQG�EHVRUJW�ZHUGHQ�NRQQWH��� 0DQ�VSUDFK�GDYRQ��GD��GHU�0DMRU�]X�HLQHU�JHZLVVHQ�=HLW��LQ�ZHOFKHU�3RWVGDP�PLW�VHLQHQ�8PJHEXQJHQ�GHU�6FKDXSODW]�VHOWVDPHU��LQ�GLH�*HVFKLFKWH�GHV�7DJHV�HLQJUHLIHQGHU�0\VWLILNDWLRQHQ�ZDU��HLQH�ZLFKWLJH�5ROOH�JHVSLHOW�KDEH�XQG�QRFK�LQ�9HUELQGXQJHQ�VWHKH��GLH�GDV�8QEHJUHLIOLFKH�VHLQHU�6WHOOXQJ�HU]HXJWHQ��� (LQ�VHKU�YHUUXIHQHV�%XFK��GDV�GDPDOV��LUU�LFK�QLFKW��XQWHU�GHP�7LWHO�Ã([NRUSRUDWLRQHQ
��HUVFKLHQ�XQG�LQ�ZHOFKHP�PDQ�GDV�%LOG�HLQHV�0DQQHV�IDQG��GDV�GHP�0DMRU�lKQOLFK��QlKUWH�MHQHQ�*ODXEHQ��XQG�DXFK�LFK��YRQ�GHP�P\VWLVFKHQ�,QKDOW�MHQHV�%XFKHV�DQJHUHJW��I�KOWH�PLFK�GHVWR�PHKU�JHQHLJW��2
0DOOH\�I�U�HLQH�$UW�$UPHQLHU�]X�KDOWHQ��MH�OlQJHU�XQG�QlKHU�LFK�VHLQ�ZXQGHUOLFKHV��ZRKO�N|QQW�LFK�VDJHQ��VSXNKDIWHV�7UHLEHQ�EHREDFKWHWH��'D]X�JDE�HU�PLU�QlPOLFK�VHOEVW�*HOHJHQKHLW��LQGHP�HU�VHLW�MHQHP�$EHQGH��DOV�LFK�LKQ�NUDQN�RGHU�DXI�DQGHUH�:HLVH�HUVFK�WWHUW�LP�:DOGH�DQWUDI��HLQH JDQ]�EHVRQGHUH�=XQHLJXQJ�]X�PLU�JHZRQQHQ�KDWWH��VR�GD��HV�LKP�%HG�UIQLV�VFKLHQ��PLFK�WlJOLFK�]X�VHKHQ��� 'LU�GLH�JDQ]�DEVRQGHUOLFKH�$UW�GLHVHV�8PJDQJ�]X�EHVFKUHLEHQ��GLU�PDQFKHV�]X�HU]lKOHQ��ZDV�GDV�8UWHLO�GHU�%XUVFKHQ��ZHOFKH�NHFN�EHKDXSWHWHQ��GHU�0DMRU�VHL�HLQ�'RSSHOWJlQJHU�XQG�VWHKH��EHUKDXSW�PLW�GHP�7HXIHO�LP�%XQGH��YROONRPPHQ�]X�UHFKWIHUWLJHQ�VFKLHQ��DOOHV�GHVVHQ�EHGDUI�HV�QLFKW��GD�GX�EDOG�GHQ�XQKHLPOLFKVWHQ�*HLVW��GHU�EHVWLPPW�ZDU��DXI�YHUVW|UHQGH�:HLVH�HLQ]XJUHLIHQ�LQ�PHLQ�/HEHQ��KLQOlQJOLFK�NHQQHQ OHUQHQ�ZLUVW�
,FK�KDWWH�GLH�6FKOR�ZDFKH��XQG�GRUW�EHVXFKWH�PLFK�PHLQ�9HWWHU��GHU�+DXSWPDQQ�YRQ�7��GHU�QRFK�PLW�HLQHP�MXQJHQ�2IIL]LHU�DXV�%HUOLQ�QDFK�3RWVGDP�JHNRPPHQ��,P�WUDXOLFKHQ�*HVSUlFK�VD�HQ�ZLU�EHLP�*ODVH�:HLQ��DOV��EHLQDKH�ZDU�HV�VFKRQ�0LWWHUQDFKW��GHU�0DMRU�2
0DOOH\�HLQWUDW��Ã,FK�JODXEWH�(XFK�DOOHLQ��/HXWQDQW
��VSUDFK�HU��LQGHP�HU�PHLQH�*lVWH�YHUGULH�OLFK�DQEOLFNWH��XQG�ZROOWH�VLFK�ZLHGHU�HQWIHUQHQ��'HU�+DXSWPDQQ�HULQQHUWH�LKQ�GDUDQ��GD��VLH�MD�DOWH�%HNDQQWH�ZlUHQ��XQG�DXI�PHLQ�%LWWHQ�OLH��2
0DOOH\�HV�VLFK�JHIDOOHQ��EHL�XQV�]X�EOHLEHQ�
Ã(XHU�:HLQ�
�ULHI�2
0DOOH\��DOV�HU�HLQ�*ODV�QDFK�VHLQHU�:HLVH�VFKQHOO�KLQXQWHUJHVW�U]W��Ã(XHU�:HLQ��/HXWQDQW��LVW�GHU�VFKQ|GHVWH�.UlW]HU��GHU�MH�HLQHV�HKUOLFKHQ�.HUOV�*HGlUPH�]HUULVVHQ��OD�W�VHKHQ��RE�GLHVHU�KLHU�YRQ�HLQHU�EHVVHUHQ�6RUWH�




'DPLW�KROWH�HU�DXV�GHU�7DVFKH�GHV�.RPPL�PDQWHOV��GHQ�HU��EHU�GDV�+HPGH�JH]RJHQ��HLQH�)ODVFKH�XQG�VFKHQNWH�HLQ��:LU�IDQGHQ�GHQ�:HLQ�YRUWUHIIOLFK�XQG�KLHOWHQ�LKQ�I�U�HLQHQ�YRU]�JOLFK�IHXULJHQ�8QJDU�
6HOEVW�ZHL��LFK�QLFKW��ZLH�VLFK�GDV�*HVSUlFK�DXI�PDJLVFKH�2SHUDWLRQHQ�XQG�]XOHW]W�DXI�MHQHV�YHUUXIHQH�%XFK�ZDQGWH��GHVVHQ�LFK�]XYRU�JHGDFKWH��'HP�+DXSWPDQQ�ZDU��YRU]�JOLFK�ZHQQ�HU�:HLQ�JHWUXQNHQ��HLQ�JHZLVVHU�VS|WWHOQGHU�7RQ�HLJHQ��GHQ�QLFKW�MHGHU�JXW�YHUWUDJHQ�PDJ��,Q�GLHVHP�7RQH�EHJDQQ�HU�YRQ�PLOLWlULVFKHQ�*HLVWHUEDQQHUQ�XQG�+H[HQPHLVWHUQ�]X�VSUHFKHQ��GLH�]X�MHQHU�=HLW�DOOHUOLHEVWH�'LQJH�]XVWDQGH�JHEUDFKW��ZRI�U�PDQ�LKUHU�0DFKW�QRFK�MHW]W�KXOGLJHQ�XQG�2SIHU�EULQJHQ�P�VVH��Ã:HQ�PHLQW
��ULHI�2
0DOOH\�PLW�GU|KQHQGHU�6WLPPH��ÃZHQ�PHLQW�,KU��+DXSWPDQQ"�� 0HLQW�,KU�HWZD�PLFK��VR�ZROOHQ�ZLU�GDV�*HLVWHUEDQQHQ�EHLVHLWH�VWHOOHQ��GD��LFK�PLFK�DEHU�DXI�GDV�(QWJHLVWHUQ�YHUVWHKH��N|QQW�LFK�(XFK�EHZHLVHQ��XQG�GD]X�EHGDUI�LFK�VWDWW�HLQHV�VRQVWLJHQ�7DOLVPDQV�QXU�PHLQHV�'HJHQV�RGHU�HLQHV�JXWHQ�3LVWROHQODXIV�

=X�QLFKWV�ZHQLJHU�ZDU�GHU�+DXSWPDQQ�DXIJHOHJW��DOV�PLW�2
0DOOH\�+lQGHO�DQ]XIDQJHQ��HU�YHUVLFKHUWH�GDKHU��DUWLJ�HLQOHQNHQG��GD��HU�]ZDU�DOOHUGLQJV�GHQ�0DMRU�JHPHLQW��LQGHVVHQ�QXU�6FKHU]�LP�6LQQH�JHKDEW��GHU�YLHOOHLFKW�XQ]HLWLJ�JHZHVHQ��,P�(UQVW�ZROOH�HU�DEHU�MHW]W�GHQ�0DMRU�IUDJHQ��RE�HU�QLFKW�JXW�WXQ�Z�UGH��GDV�DOEHUQH�*HU�FKW��GD��HU�ZLUNOLFK��EHU�XQKHLPOLFKH�0lFKWH�JHELHWH��]X�ZLGHUOHJHQ�XQG�VR�DXFK�VHLQHUVHLWV�GHP�GXPPHQ�$EHUJODXEHQ�]X�VWHXHUQ��GHU�QLFKW�PHKU�LQ�GDV�DXIJHNOlUWH�=HLWDOWHU�SDVVH��� 'HU�0DMRU�OHKQWH�VLFK��EHU�GHQ�JDQ]HQ�7LVFK��VW�W]WH�GHQ�.RSI�DXI�EHLGH�)lXVWH��VR�GD��VHLQH�1DVH�NDXP�HLQH�6SDQQH�ZHLW�YRQ�GHV�+DXSWPDQQV�$QWOLW]�HQWIHUQW�ZDU��XQG�VSUDFK�GDQQ��LKQ�PLW�VHLQHQ�KHUYRUJORW]HQGHQ�$XJHQ�VWDUU�DQEOLFNHQG��VHKU�JHODVVHQ��Ã+DW�(XFK��PHLQ�*|QQHU��GHU�+HUU�DXFK�QLFKW�HWZD�PLW�HLQHP�VHKU�GXUFKGULQJHQGHQ�*HLVW�HUOHXFKWHW��VR�ZHUGHW�,KU��KRII�LFK��GRFK�HLQ]XVHKHQ�YHUP|JHQ��GD��HV�GLH�W|ULFKWVWH��HLQELOGLVFKVWH��MD��LFK�P|FKWH�VDJHQ��YHUUXFKWHVWH�$QPD�XQJ�ZlUH��ZHQQ�ZLU�JODXEHQ�ZROOWHQ��PLW XQVHUP�JHLVWLJHQ�3ULQ]LS�VHL�DOOHV�DEJHVFKORVVHQ��XQG�HV�JHEH�NHLQH�JHLVWLJHQ�1DWXUHQ��GLH��DQGHUV�EHJDEW�DOV�ZLU��RIW�QXU�VLFK�VHOEVW�DXV�MHQHU�1DWXU�DOOHLQ�GLH�PRPHQWDQH�)RUP�ELOGHQG��VLFK�XQV�RIIHQEDUHQ�LQ�5DXP�XQG�=HLW��MD�GLH��QDFK�LUJHQGHLQHU�:HFKVHOZLUNXQJ�VWUHEHQG��KLQHLQIO�FKWHQ�N|QQWHQ�LQ�



GDV�7RQJHElFNH��ZDV�ZLU�.|USHU�QHQQHQ��,FK�ZLOO�HV�(XFK�QLFKW�]XP�9RUZXUI�PDFKHQ��+DXSWPDQQ��GD��,KU�LQ�DOOHQ�'LQJHQ��GLH�PDQ�ZHGHU�EHL�GHU�5HYXH�QRFK�DXI�GHU�3DUDGH�OHUQW��VHKU�XQZLVVHQG�VHLG�XQG�QLFKWV�JHOHVHQ KDEW��+lWWHW�,KU�DEHU�QXU�HWZDV�ZHQLJHV�LQ�W�FKWLJH�%�FKHU�JHJXFNW��NHQQWHW�,KU�GHQ�&DUGDQXV��GHQ�-XVWLQXV�0DUW\U��GHQ�/DFWDQ]��GHQ�&\SULDQ��GHQ�&OHPHQV�YRQ�$OH[DQGULHQ��GHQ�0DFURELXV��GHQ�7ULVPHJLVWXV��GHQ�1ROOLXV��GHQ�'RUQHXV��GHQ�7KHRSKUDVWXV��GHQ�)OXGG��GHQ�:LOKHOP�3RVWHO��GHQ�0LUDQGROD��MD�QXU�GLH�NDEEDOLVWLVFKHQ�-XGHQ��-RVHSK�XQG�3KLOR��(XFK�ZlUH�YLHOOHLFKW�HLQH�$KQXQJ�DXIJHJDQJHQ�YRQ�'LQJHQ��GLH�MHW]W�(XUHQ�+RUL]RQW��EHUVWHLJHQ�XQG�YRQ�GHQHQ�,KU�GDKHU�DXFK�JDU�QLFKW�UHGHQ�VROOWHW�

'DPLW�VSUDQJ�2
0DOOH\�DXI�XQG�JLQJ�PLW�VWDUNHQ�JHZDOWLJHQ�6FKULWWHQ�DXI�XQG�DE��VR�GD��GLH�)HQVWHU�XQG�GLH�*OlVHU�HU]LWWHUWHQ�
8QHUDFKWHW��YHUVLFKHUWH�GHU�+DXSWPDQQ�HWZDV�EHWUHWHQ��XQHUDFKWHW�HU�GHV�0DMRUV�*HOHKUVDPNHLW�KRFK�LQ�(KUHQ�KDOWH��XQHUDFKWHW�HU�JDU�QLFKW�LQ�$EUHGH�VWHOOHQ�ZROOH��GD��HV�K|KHUH�JHLVWLJH�1DWXUHQ�JHEH�XQG�JHEHQ�P�VVH��VR�VHL�HU�GRFK�IHVW��EHU]HXJW��GD��LUJHQGHLQH�9HUELQGXQJ�PLW�HLQHU�XQEHNDQQWHQ�*HLVWHUZHOW�GXUFKDXV�JHJHQ�GLH�%HGLQJXQJ�GHU�PHQVFKOLFKHQ�1DWXU��PLWKLQ�XQP|JOLFK�VHL�XQG�DOOHV��ZDV�DOV�%HZHLV�GHV�*HJHQWHLOV�JHOWHQ�VROOH��DXI�6HOEVWWlXVFKXQJ�RGHU�%HWUXJ�EHUXKH�
2
0DOOH\�EOLHE��DOV�GHU�+DXSWPDQQ�VFKRQ�HLQLJH�6HNXQGHQ�JHVFKZLHJHQ��SO|W]OLFK�VWHKHQ�XQG�EHJDQQ��Ã+DXSWPDQQ�RGHU��VLFK�]X�PLU�ZHQGHQG��,KU��/HXWQDQW��WXW�PLU�GHQ�*HIDOOHQ�XQG�VHW]W�(XFK�KLQ�XQG�VFKUHLEW�HLQ�+HOGHQJHGLFKW��HEHQVR�KHUUOLFK��VR��EHUPHQVFKOLFK�JUR��ZLH�GLH�,OLDV�

:LU�HUZLGHUWHQ�EHLGH��GD��XQV�GDV�ZRKO�QLFKW�JHOLQJHQ�ZHUGH��GD�NHLQHP�GHU�KRPHULVFKH�*HLVW�LQZRKQH��Ã+D��KD
��ULHI�GHU�0DMRU��ÃVHKW�,KU�ZRKO��+DXSWPDQQ��:HLO�(XHU�*HLVW�XQIlKLJ�LVW��*|WWOLFKHV�]X�HPSIDQJHQ�XQG�]X�JHElUHQ��MD��ZHLO�(XUH�1DWXU�QLFKW�HLQPDO�YRQ�GHU�%HVFKDIIHQKHLW�VHLQ�PDJ��VLFK�DXFK�QXU�]XU�(UNHQQWQLV�]X�HQW]�QGHQ��GHVKDOE�P��WHW�,KU�HLJHQWOLFK�OHXJQHQ��GD��DXV�LUJHQGHLQHP�0HQVFKHQ�VLFK�GHUJOHLFKHQ�JHVWDOWHQ�N|QQH��� ,FK�VDJH�(XFK��MHQHU�8PJDQJ�PLW�K|KHUHQ�JHLVWLJHQ�1DWXUHQ�LVW�EHGLQJW�GXUFK�HLQHQ�EHVRQGHUHQ�SV\FKLVFKHQ�2UJDQLVP��XQG�ZLH�



GLH�GLFKWHULVFKH�6FK|SIXQJVNUDIW��VR�LVW�DXFK�MHQHU�2UJDQLVP�HLQH�*DEH��PLW�GHU�GLH�*XQVW�GHV�:HOWJHLVWHV�VHLQHQ /LHEOLQJ�DXVVWDWWHW�

,FK�ODV�LQ�GHV�+DXSWPDQQV�*HVLFKW��GD��HU�LP�%HJULII�VWDQG��LUJHQG�HWZDV�6S|WWLVFKHV�GHP�0DMRU�]X�HQWJHJQHQ��8P�HV�QLFKW�GD]X�NRPPHQ�]X�ODVVHQ��QDKP�LFK�GDV�:RUW�XQG�PDFKWH�GHP�0DMRU�EHPHUNOLFK��GD���VRYLHO�LFK�Z��WH��GRFK�GLH�.DEEDOLVWHQ�JHZLVVH�)RUPHQ�XQG�5HJHOQ�DXIVWHOOWHQ��XP�]X�MHQHP�8PJDQJH�PLW�XQEHNDQQWHQ�JHLVWLJHQ�:HVHQ�]X�JHODQJHQ��1RFK�HKH�GHU�0DMRU�DEHU�DQWZRUWHQ�NRQQWH��VSUDQJ�GHU�+DXSWPDQQ��YRQ�:HLQ�HUKLW]W��DXI�XQG�VSUDFK�LQ�ELWWHUHP�7RQ��Ã1XQ��ZDV�KLOIW�KLHU�DOOHV�6FKZDW]HQ��,KU�JHEW�(XFK�I�U�HLQH�K|KHUH�1DWXU�DXV��0DMRU��,KU�ZROOW�XQV�JODXEHQ�PDFKHQ��GD��,KU��DXV�EHVVHUP�6WRII�JHVFKDIIHQ�DOV�XQVHUHLQV��GHQ�*HLVWHUQ�JHELHWHW��� (UODXEW��GD��LFK�(XFK�VR�ODQJH�I�U�HLQHQ�EHW|UWHQ�6FKZlUPHU�KDOWH��ELV�,KU�XQV�(XUH�SV\FKLVFKH .UDIW�]XWDJH�JHOHJW�

'HU�0DMRU�ODFKWH�ZLOG�DXI�XQG�VSUDFK�GDQQ��Ã,KU�KDOWHW�PLFK�I�U�HLQHQ�JHPHLQHQ�*HLVWHUEDQQHU��I�U�HLQHQ�NOlJOLFKHQ�7DVFKHQVSLHOHU��+DXSWPDQQ"�� 'DV�VWHKW�(XHUP�NXU]VLFKWLJHQ�6LQQH�ZRKO�DQ��� 'RFK��� (V�VROO�(XFK�YHUJ|QQW�VHLQ��HLQHQ�%OLFN�LQ�HLQ�GXQNOHV�5HLFK�]X�WXQ��GDV�,KU�QLFKW�DKQHW�XQG�GDV�(XFK�YHUGHUEOLFK�HUIDVVHQ�NDQQ��� ,FK�ZDUQH�(XFK�LQGHVVHQ�YRUKHU�XQG�JHEH�(XFK�]X�EHGHQNHQ��GD��(XHU�*HP�W�QLFKW�VWDUN�JHQXJ�VHLQ�N|QQWH��PDQFKHV�]X�HUWUDJHQ��GDV�PLU�HLQ�HUJ|W]OLFKHV�6SLHO�G�QNW�

'HU�+DXSWPDQQ�YHUVLFKHUWH��GD��HU�EHUHLW�VHL��HV�PLW�DOOHQ�*HLVWHUQ�XQG�7HXIHOQ�DXI]XQHKPHQ��GLH�2
0DOOH\�]X�EHVFKZ|UHQ�LPVWDQGH�ZlUH��XQG�QXQ�PX�WHQ�ZLU�GHP�0DMRU�DXI�XQVHU�(KUHQZRUW�YHUVSUHFKHQ��XQV�LQ�GHU�1DFKW�GHV�+HUEVWlTXLQRNWLXPV��XQG�]ZDU�6FKODJ�]HKQ�8KU�LQ�GHP�GLFKW�YRU�GHP�HU�7RU�JHOHJHQHQ�:LUWVKDXVH�HLQ]XILQGHQ��ZR�ZLU�GDV�:HLWHUH�HUIDKUHQ�Z�UGHQ��
(V�ZDU�LQGHVVHQ�KHOOHU�7DJ�JHZRUGHQ��GLH�6RQQH�VFKLHQ�GXUFK�GLH�)HQVWHU��'D�VWHOOWH�VLFK�GHU�0DMRU�PLWWHQ�LQV�=LPPHU�XQG�ULHI�PLW�GRQQHUQGHU�6WLPPH��Ã,QFXEXV��� ,QFXEXV��1HKPDKPLKDK�6FHGLP
�� ZDUI�GHQ�0DQWHO�DE��GHQ�HU�ELV�MHW]W�QLFKW�DEJHOHJW��XQG�VWDQG�GD�LQ�YROOHU�8QLIRUP�



,Q�GHPVHOEHQ�$XJHQEOLFN�PX�WH�LFK�KHUDXV��GD�GLH�:DFKH�LQV�*HZHKU�WUDW��$OV�LFK�]XU�FNNDP��ZDUHQ�EHLGH��GHU�0DMRU�XQG�GHU+DXSWPDQQ��YHUVFKZXQGHQ�
Ã,FK�EOLHE�
�� VSUDFK�GHU�MXQJH�2IIL]LHU��HLQ�OLHEHQVZ�UGLJHU�IURPPHU�-�QJOLQJ��GHQ�LFK�DOOHLQ�IDQG�� ÃLFK�EOLHE�QXU�]XU�FN��XP�6LH�YRU�GLHVHP�0DMRU��GLHVHP�HQWVHW]OLFKHQ�0HQVFKHQ��]X�ZDUQHQ��� )HUQ�YRQ�PLU�VROOHQ�VHLQH�I�UFKWHUOLFKHQ�*HKHLPQLVVH�EOHLEHQ��XQG�PLFK�JHUHXW�HV��GD��LFK�PHLQ�:RUW�JDE��EHL�HLQHP�$NW�]X�VHLQ��GHU�YLHOOHLFKW�XQV�DOOHQ��JHZL��DEHU�GHP�+DXSWPDQQ�YHUGHUEOLFK�VHLQ�NDQQ��6LH�ZHUGHQ�PLU�]XWUDXHQ��GD��LFK�QLFKW�JHQHLJW�ELQ��MHW]W�PHKU�GDUDQ�]X�JODXEHQ��ZDV�GLH�DOWH�:lUWHULQ�GHP�.LQGH�YRUHU]lKOWH��DEHU�� KDEHQ�6LH�ZRKO�EHPHUNW��GD��GHU�0DMRU�QDFK�XQG�QDFK�DFKW�)ODVFKHQ�DXV�GHU�7DVFKH�]RJ��GLH�NDXP�JUR��JHQXJ�VFKLHQ��HLQH�HLQ]LJH�]X�IDVVHQ"�� GD��HU�]XOHW]W��XQHUDFKWHW�HU�XQWHU�GHP�0DQWHO�QXU�GDV�+HPGH�WUXJ��SO|W]OLFK�YRQ�XQVLFKWEDUHQ�+lQGHQ�DQJHNOHLGHW�GDVWDQG"
�� (V�ZDU�GHP�VR��ZLH�GHU�/HXWQDQW�VDJWH��XQG�LFK�PX��JHVWHKHQ��GD��HLVNDOWH�6FKDXHU�PLFK�GXUFKEHEWHQ�
$Q�GHP�EHVWLPPWHQ�7DJH�IDQG�VLFK�GHU�+DXSWPDQQ�PLW�PHLQHP�MXQJHQ�)UHXQGH�EHL�PLU�HLQ��XQG�DXI�GHQ�6FKODJ ]HKQ�8KU�QDFKWV�ZDUHQ�ZLU��VR�ZLH�ZLU�HV�GHP�0DMRU�]XJHVDJW��LQ�GHP�:LUWVKDXVH��'HU�/HXWQDQW�ZDU�VWLOO�XQG�LQ�VLFK�JHNHKUW��GHVWR�ODXWHU�XQG�OXVWLJHU�DEHU�GHU�+DXSWPDQQ��
Ã,Q�GHU�7DW�
�ULHI�GLHVHU��DOV�HV�VFKRQ�KDOE�HOI�8KU�JHZRUGHQ�XQG�2
0DOOH\�VLFK�QLFKW�EOLFNHQ�OLH���ÃLQ�GHU�7DW��LFK�JODXEH��GHU�+HUU�*HLVWHUEDQQHU�Ol�W�XQV�LP�6WLFK�PLWVDPW�VHLQHQ�*HLVWHUQ�XQG�7HXIHOQ�
�Ã'DV�WXW�HU�QLFKW
��VSUDFK�HV�GLFKW�KLQWHU�GHP�+DXSWPDQQ��XQG�2
0DOOH\�VWDQG�XQWHU�XQV��RKQH�GD��MHPDQG�EHPHUNW��ZLH�HU�KHUHLQJHNRPPHQ��� 'HP�+DXSWPDQQ�HUVWDUE�GLH�/DFKH��GLH�HU�DXIVFKODJHQ�ZROOWH���
'HU�0DMRU��ZLH�JHZ|KQOLFK�LQ�VHLQHQ�6ROGDWHQPDQWHO�JHNOHLGHW��PHLQWH��GD��HV��HKH�HU�XQV�DQ�GHQ�2UW�I�KUH��ZR�HU�JHGHQNH��VHLQ�9HUVSUHFKHQ�]X�HUI�OOHQ��QRFK�=HLW�VHL��HLQ�SDDU�*OlVHU�3XQVFK�]XWULQNHQ��HV�Z�UGH�XQV�JXWWXQ��GD�GLH�1DFKW�UDXK�XQG�NDOW�VHL�XQG�ZLU�HLQHQ�]LHPOLFKHQ�:HJ�]X�PDFKHQ�KlWWHQ��:LU�VHW]WHQ�XQV�DQ�HLQHQ�7LVFK��DXI�GHQ�GHU�0DMRU�HLQLJH�]XVDPPHQJHEXQGHQH�)DFNHOQ�XQG�HLQ�%XFK�OHJWH�



Ã+RKR�
�ULHI�GHU�+DXSWPDQQ��ÃGDV�LVW�ZRKO�(XHU�%HVFKZ|UXQJVEXFK��0DMRU"
�� Ã$OOHUGLQJV
��HUZLGHUWH�2
0DOOH\�WURFNHQ�
'HU�+DXSWPDQQ�HUJULII�GDV�%XFK��VFKOXJ�HV�DXI�XQG�ODFKWH�LQ�GHPVHOEHQ�$XJHQEOLFN�VR�XQPl�LJ��GD��ZLU�QLFKW�ZX�WHQ��ZDV�LKQ�GHQQ�VR�JDQ]�WROO�OlFKHUOLFK�EHG�QNHQ�N|QQH�
Ã1HLQ�
�VSUDFK�GDQQ�GHU�+DXSWPDQQ��VLFK�PLW�0�KH�HUKROHQG��ÃQHLQ��GDV�LVW�]X�DUJ��� 0DMRU��ZDV�]XP�7HXIHO��ZROOW�,KU�GHQQ�(XHUQ�6FKHU]�PLW�XQV�WUHLEHQ��RGHU�KDEW�,KU�(XFK�YHUJULIIHQ"��)UHXQGH��.DPHUDGHQ��VFKDXW�GRFK�QXU�KHU�

'X�NDQQVW�GLU��)UHXQG�$OEHUW��XQVHU�WLHIHV�(UVWDXQHQ�GHQNHQ��DOV�ZLU�JHZDKUWHQ��GD��GDV�%XFK��GDV�XQV�GHU�+DXSWPDQQ�YRU�GLH�$XJHQ�KLHOW��NHLQ�DQGHUHV�ZDU��DOV�� 3HSOLHUV�IUDQ]|VLVFKH�*UDPPDLUH��� 2
0DOOH\�QDKP�GHP�+DXSWPDQQ�GDV�%XFK�DXV�GHU�+DQG��VWHFNWH�HV�LQ�GLH�0DQWHOWDVFKH�XQG�VSUDFK�GDQQ�VHKU�UXKLJ��ZLH�HU�GHQQ��EHUKDXSW�LQ�VHLQHP�JDQ]HQ�:HVHQ�UXKLJHU�XQG�PLOGHU�HUVFKLHQ�DOV�VRQVW�MHPDOV��Ã6HKU�JOHLFKJ�OWLJ�NDQQ�HV�(XFK�VHLQ��+DXSWPDQQ��ZHOFKHU�0LWWHO�LFK�PLFK�EHGLHQHQ�ZLOO��XP�PHLQ�9HUVSUHFKHQ�]X�HUI�OOHQ��ZHOFKHV�LQ�QLFKWV�DQGHUP�EHVWHKW��DOV�(XFK�VLQQOLFK�PHLQH�*HPHLQVFKDIW�PLW�GHU�*HLVWHUZHOW�GDU]XWXQ��GLH�XQV�XPJLEW��MD�LQ�GHU�XQVHU�K|KHUHV�6HLQ�EHGLQJW�LVW��*ODXEW�,KU�GHQQ��GD��PHLQH�.UDIW�VROFKHU�DUPVHOLJHU�.U�FNHQ�EHGDUI��DOV�GD�VLQG��EHVRQGHUH�P\VWLVFKH�)RUPHOQ��:DKO�HLQHU�EHVWLPPWHQ�=HLW��HLQHV�DEJHOHJHQHQ�VFKDXHUOLFKHQ�2UWV��GHUHQ�VLFK�DUPVHOLJH�NDEEDOLVWLVFKH�6FK�OHU�LQ�QXW]ORVHQ�([SHULPHQWHQ�]X�EHGLHQHQ�SIOHJHQ"�� $XI�RIIQHP�0DUNW��]X�MHGHU�6WXQGH�N|QQW�LFK�(XFK�EHZHLVHQ��ZDV�LFK�YHUPDJ��XQG�GD��LFK�GDPDOV��DOV�,KU�PLFK�YHUZHJHQ�JHQXJ LQ�GLH�6FKUDQNHQ�IRUGHUWHW��HLQH�EHVRQGHUH�=HLW�XQG��ZLH�,KU�JOHLFK�VHKHQ�ZHUGHW��HLQHQ�2UW�ZlKOWH��GHU�(XFK�YLHOOHLFKW�VFKDXHUOLFK�G�QNHQ�P|FKWH��ZDU�QXU�HLQH�$UWLJNHLW��GLH�LFK�(XUHWKDOEHQ�GHP�HU]HLJHQ�ZROOWH��GHU�LQ�JHZLVVHU�$UW�GLHVPDO�(XHU�*DVW�VHLQ�VROO��� *lVWH�HPSIlQJW�PDQ�JHUQ�LP�3XW]]LPPHU�]X�JHOHJHQVWHQ�6WXQGH�

(V�VFKOXJ�HOI�8KU��GHU�0DMRU�QDKP�GLH�)DFNHOQ�XQG�JHERW�XQV��]X�IROJHQ�



(U�VFKULWW�VR�VFKQHOO��GD��ZLU�0�KH�KDWWHQ��LKP�QDFK]XNRPPHQ��YRUDQ�DXI�GHP�JUR�HQ�:HJH�IRUW�XQG�ERJ��DOV�ZLU�GDV�=ROOKlXVFKHQ�HUUHLFKW��UHFKWV�HLQ�LQ�GHQ�)X�VWHLJ��GHU�GXUFK�GHQ�GRUW�JHOHJHQHQ�GLFKWHQ�7DQQHQZDOG�I�KUW��1DFKGHP�ZLU�EHLQDKH�HLQH�6WXQGH�JHODXIHQ��VWDQG�GHU�0DMRU�VWLOO�XQG�PDKQWH�XQV��GLFKW�KLQWHU�LKP�]X�EOHLEHQ��GD�ZLU�XQV�VRQVW�OHLFKW�LP�'LFNLFKW�GHV�:DOGHV��LQ�GDV�ZLU�QXQ�KLQHLQ�P��WHQ��YHUOLHUHQ�N|QQWHQ��1XQ�JLQJ�HV�TXHU�GXUFK�LP�GLFNVWHQ�*HVWU�SSH��VR�GD��EDOG�GLHVHU��EDOG�MHQHU�PLW�GHU�8QLIRUP�RGHU�PLW�GHP�'HJHQ�KlQJHQEOLHE�XQG�VLFK�PLW�0�KH�ORVPDFKHQ�PX�WH��ELV�ZLU�HQGOLFK�HLQHQ�IUHLHQ�3ODW]�HUUHLFKWHQ��0RQGHVVWUDKOHQ�EUDFKHQ�GXUFK�GDV�ILQVWUH�*HZ|ON��XQG�LFK�JHZDKUWH�GLH�5XLQHQ�HLQHV�DQVHKQOLFKHQ�*HElXGHV��LQ�ZHOFKH�GHU�0DMRU�KLQHLQVFKULWW��(V�ZXUGH�ILQVWUHU�XQG�ILQVWUHU��GHU�0DMRU�ULHI�XQV�DQ��VWLOO]XVWHKHQ��ZHLO�HU�MHGHQ�HLQ]HOQ�KLQDEI�KUHQ�ZROOH��0LW�GHP�+DXSWPDQQ�PDFKWH�HU�GHQ�$QIDQJ��GDQQ�WUDI�PLFK�GLH�5HLKH��'HU�0DMRU�KDWWH�PLFK�XPID�W�XQG�WUXJ�PLFK�PHKU��DOV�LFK�JLQJ��KLQXQWHU�LQ�GLH�7LHIH��Ã%OHLEW�
�IO�VWHUWH�2
0DOOH\�PLU�]X��ÃEOHLEW�KLHU�UXKLJ�VWHKHQ��ELV�LFK�GHQ�/HXWQDQW�JHEUDFKW��GDQQ�EHJLQQW�PHLQ�:HUN�

,FK�YHUQDKP�LQ�GHU�XQGXUFKGULQJOLFKHQ�)LQVWHUQLV�GLH�$WHP]�JH�HLQHV�GLFKW�QHEHQ�PLU�6WHKHQGHQ��Ã%LVW�GX�HV��+DXSWPDQQ"
�ULHI�LFK��Ã$OOHUGLQJV�
�HUZLGHUWH�GHU�+DXSWPDQQ��ÃJLE�DFKW��9HWWHU��HV�OlXIW�DOOHV�DXI�GXPPH�7DVFKHQVSLHOHUHL�KLQDXV��DEHU�HV�LVW�HLQ�JDQ]�YHUGDPPWHU�2UW��ZR�XQV�GHU�0DMRU�KLQJHI�KUW��XQG�LFK�ZROOWH��LFK�Vl�H�ZLHGHU�EHLP�3XQVFKQDSI��GHQQ�PLU�EHEHQ�DOOH�*OLHGHU�YRU�)URVW�XQG��ZHQQ�GX�ZLOOVW��DXFK�YRU�HLQHU�JHZLVVHQ�NLQGLVFKHQ�%DQJLJNHLW�
��
0LU�JLQJV�QLFKW�EHVVHU�DOV�GHP�+DXSWPDQQ��'HU�UDXKH�+HUEVWZLQG�SILII�XQG�KHXOWH�GXUFK�GLH�0DXHUQ��XQG�HLQ�VHOWVDPHV�)O�VWHUQ�XQG�bFK]HQ�DQWZRUWHWH�LKP�DXV�GHU�7LHIH��$XIJHVFKHXFKWHV�1DFKWJHIO�JHO�UDXVFKWH�XQG�IODWWHUWH�XP�XQV�KHU��ZlKUHQG�HLQ�OHLVHV�:LQVHOQ�GLFKW��EHU�GHP�%RGHQ�ZHJ]XVFKOHLFKHQ�VFKLHQ���:DKUOLFK��ZLU�EHLGH��GHU�+DXSWPDQQ�XQG�LFK��NRQQWHQ�YRQ�GHQ�6FKDXHUQ�XQVHUHV�$XIHQWKDOWV�ZRKO�GDVVHOEH�VDJHQ��ZDV�&HUYDQWHV�YRP�'RQ�4XL[RWH�VDJW��DOV�HU�GLH�YHUKlQJQLVYROOH�1DFKW�YRU�GHP�$EHQWHXHU�PLW�GHQ�:DONP�KOHQ��EHUVWHKW��Ã(LQ�PLQGHU�%HKHU]WHU�KlWWH�DOOH�)DVVXQJ�YHUORUHQ�
�� $Q�GHP�:HOOHQJHIO�VWHU�HLQHV�QDKHQ�:DVVHUV�XQG�DQ�GHP�+HXOHQ�GHU�+XQGH�JHZDKUWHQ�ZLU��EULJHQV��GD��ZLU�XQV�QLFKW�IHUQH�YRQ�GHU�



/HGHUIDEULN�EHILQGHQ�PX�WHQ��GLH�EHL�3RWVGDP�GLFKW�DQ�GHP�6WURP�JHOHJHQ�LVW��(QGOLFK�YHUQDKPHQ�ZLU�GXPSIH�7ULWWH��GLH�VLFK�LPPHU�PHKU�QlKHUWHQ��ELV�GLFKW�EHL�XQV�GHU�0DMRU�ODXW�ULHI��Ã1XQ�VLQG�ZLU�EHLVDPPHQ��XQG�HV�NDQQ�YROOEUDFKW�ZHUGHQ��ZDV�EHJRQQHQ�
�� 0LWWHOVW�HLQHV�FKHPLVFKHQ�)HXHU]HXJHV�]�QGHWH�HU�GLH�)DFNHOQ�DQ��GLH�HU�PLWJHEUDFKW��XQG�VWHFNWH�VLH�LQ�GHQ�%RGHQ��(V�ZDUHQ�VLHEHQ�DQ�GHU�=DKO��:LU�EHIDQGHQ�XQV�LQ�HLQHP�YHUIDOOHQHQ�.HOOHUJHZ|OEH��2
0DOOH\�VWHOOWH�XQV�LQ�HLQHQ�+DOENUHLV��ZDUI�0DQWHO�XQG�+HPGH�DE��VR�GD��HU�ELV�DQ�GHQ�*�UWHO�QDFNW�GDVWDQG��VFKOXJ�GDV�%XFK�DXI�XQG�EHJDQQ�PLW�HLQHU�6WLPPH��GLH�PHKU�GHP�GXPSIHQ�%U�OOHQ�HLQHV�IHUQHQ�5DXEWLHUV��DOV�GHP�7RQ�HLQHV�0HQVFKHQ�JOLFK��]X�OHVHQ��Ã0RQVLHXU��SUrWH]�PRL�XQ�SHX��V
LO�YRXV�SODvW��YRWUH�FDQLI��� 2XL��0RQVLHXU��G
DERUG�� OH�YRLOj�� MH�YRXV�OH�UHQGUDL����
�1HLQ���XQWHUEUDFK�$OEHUW�KLHU�GHQ�)UHXQG���QHLQ��GDV�LVW�]X�DUJ���'DV�*HVSUlFK��Ã9RP�6FKUHLEHQ
�DXV�3HSOLHUV�*UDPPDLUH�DOV�%HVFKZ|UXQJVIRUPHO��� 8QG�LKU�ODFKWHW�QLFKW�ODXW�DXI��XQG�GDV�JDQ]H�6SLHO�KDWWH�QLFKW�DXI�HLQPDO�HLQ�(QGH"���
�,FK���IXKU�9LNWRU�IRUW���LFK�NRPPH�QXQ�]X�HLQHP�0RPHQW��YRQ�GHP�LFK�LQ�GHU�7DW�QLFKW�ZHL���RE�HV�PLU�JHOLQJHQ�ZLUG��LKQ�GLU�GDU]XVWHOOHQ��0DJ�GHLQH�3KDQWDVLH�PHLQH�:RUWH�EHOHEHQ��� ,PPHU�HQWVHW]OLFKHU�ZXUGH�GLH�6WLPPH�GHV�0DMRUV��ZlKUHQG�GHU�6WXUP�VWlUNHU�EUDXVWH�XQG�GHU�IODFNHUQGH�6FKHLQ�GHU�)DFNHOQ�GLH�:lQGH�PLW�VHOWVDPHQ��LP�)OXJH�ZHFKVHOQGHQ�*HELOGHQ�EHOHEWH��� ,FK�I�KOWH��ZLH�NDOWHU�6FKZHL��DXI�PHLQHU�6WLUQ�WURSIWH��PLW�*HZDOW�HUUDQJ�LFK�)DVVXQJ�� GD�SILII�HLQ�VFKQHLGHQGHU�7RQ�GXUFK�GDV�*HZ|OEH��XQG�GLFKW�YRU�PHLQHQ�$XJHQ�VWDQG�HLQ�(WZDV����
�:LH���ULHI�$OEHUW����HLQ�(WZDV��PHLQVW�GX��9LNWRU"�� HLQH�HQWVHW]OLFKH�*HVWDOW"�
�(V�VFKHLQW���VSUDFK�9LNWRU�ZHLWHU���HV�VFKHLQW�KHLOORVHU�8QVLQQ��ZHQQ�LFK�YRQ�HLQHU�JHVWDOWORVHQ�*HVWDOW�VSUHFKHQ�ZROOWH��XQG�GRFK�NDQQ�LFK�NHLQ�DQGHUHV�:RUW�ILQGHQ��XP�GDV�JUl�OLFKH�(WZDV�]X�EH]HLFKQHQ��GDV�LFK�JHZDKUWH��� *HQXJ��LQ�GHPVHOEHQ�0RPHQW�VWLH��GDV�*UDXVHQ�GHU�+|OOH�VHLQH�VSLW]HQ�(LVGROFKH�PLU�LQ�GLH�%UXVW��XQG�LFK�YHUORU�GLH�%HVLQQXQJ��� $P�KHOOHQ�0LWWDJ�IDQG�LFK�PLFK�ZLHGHU��HQWNOHLGHW�DXI�PHLQ�/DJHU�DXVJHVWUHFNW��$OOH�6FKDXHU�GHU�1DFKW�ZDUHQ�YHUVFKZXQGHQ��LFK�I�KOWH�PLFK�Y|OOLJ�ZRKO�XQG�



OHLFKW��0HLQ�MXQJHU�)UHXQG�VFKOLHI�LQ�GHP�/HKQVWXKO��6RZLH�LFK�PLFK�QXU�UHJWH��HUZDFKWH�GHU�/HXWQDQW�XQG�EH]HXJWH�GLH�OHEKDIWHVWH�)UHXGH��DOV�HU�PLFK�JDQ]�JHVXQG�IDQG��9RQ�LKP�HUIXKU�LFK��GD��HU��VRZLH�GHU�0DMRU�VHLQ�G�VWUHV�:HUN�EHJRQQHQ��GLH�$XJHQ�]XJHGU�FNW�XQG�VLFK�EHP�KW��GHP�*HVSUlFK�DXV�3HSOLHUV�*UDPPDLUH�IHVW�]X�IROJHQ�XQG�GXUFKDXV�VLFK�DQ�QLFKWV�ZHLWHU�]X�NHKUHQ��'HVVHQXQJHDFKWHW�KDWWH�LKQ�HLQH�IXUFKWEDUH��QLH�JHNDQQWH�$QJVW HUID�W��HU�LQGHVVHQ�GLH�%HVLQQXQJ�QLFKW�YHUORUHQ��'HP�JUl�OLFKHQ�3IHLIHQ��VR�HU]lKOWH�GHU�/HXWQDQW��IROJWH�HLQ�ZLOGHV��Z�VWHV�*HOlFKWHU��1XQ�VFKOXJ�GHU�/HXWQDQW�XQZLOON�UOLFK�GLH�$XJHQ�DXI�XQG�JHZDKUWH�GHQ�0DMRU��GHU�GHQ�0DQWHO�ZLHGHU�XPJHZRUIHQ�XQG�LP�%HJULII�VWDQG��GHQ�+DXSWPDQQ��GHU�HQWVHHOW�DP�%RGHQ�ODJ��DXI�GLH�6FKXOWHUQ�]X�ODGHQ��
Ã1HKPW�(XFK�(XUHV�)UHXQGHV�DQ
��ULHI�2
0DOOH\�GHP�/HXWQDQW�]X��JDE�LKP�HLQH�)DFNHO�XQG�VWLHJ�PLW�GHP�+DXSWPDQQ�KHUDXI��-HW]W�UHGHWH�GHU�/HXWQDQW�PLFK��GHU�LFK�UHJXQJVORV�GDVWDQG��DQ��LQGHV�YHUJHEOLFK��,FK�VFKLHQ�YRP�6WDUUNUDPSIH�HUJULIIHQ��XQG�QXU�PLW�GHU�lX�HUVWHQ�$QVWUHQJXQJ�EUDFKWH�PLFK�GHU�/HXWQDQW�KHUDXI�LQV�)UHLH��3O|W]OLFK�NHKUWH�QXQ�GHU�0DMRU�]XU�FN��SDFNWH�PLFK�DXI�GLH�6FKXOWHUQ�XQG�WUXJ�PLFK�IRUW��ZLH�HUVW�GHQ�+DXSWPDQQ��7LHIHV�(QWVHW]HQ�ID�WH�DEHU�GHQ�/HXWQDQW��DOV�HU��DXV�GHP�:DOGH�JHNRPPHQ��DXI�GHP�EUHLWHQ�:HJH�HLQHQ�]ZHLWHQ�2
0DOOH\�JHZDKUWH��GHU�GHQ�+DXSWPDQQ�WUXJ��6WLOO�I�U�VLFK�EHWHQG��EHVLHJWH�HU�DEHU�MHQHV�(QWVHW]HQ�XQG�IROJWH�PLU��IHVW�HQWVFKORVVHQ��PLFK��P|JH�VLFK�EHJHEHQ��ZDV�GD�ZROOH��QLFKW�]X�YHUODVVHQ��ELV�YRU�PHLQ�4XDUWLHU��ZR�2
0DOOH\�PLFK�DEVHW]WH�XQG�VLFK�GDYRQPDFKWH��RKQH�HLQ�:RUW�]X�UHGHQ��0LW�+LOIH�PHLQHV�%HGLHQWHQ��GDV�ZDU�GDPDOV�VFKRQ�PHLQ�HKUOLFKHU�(XOHQVSLHJHO��3DXO�7DONHEDUWK��EUDFKWH�PLFK�QXQ�GHU�/HXWQDQW�QXQ�DXI�PHLQ�=LPPHU�XQG�LQV�%HWWH��0HLQ�MXQJHU�)UHXQG�VFKOR��VHLQH�(U]lKOXQJ�GDPLW��GD��HU�PLFK�DXI�GDV�U�KUHQGVWH�EHVFKZRU��MHGH�*HPHLQVFKDIW�PLW�GHP�IXUFKWEDUHQ�2
0DOOH\�]X�YHUPHLGHQ��'HQ�+DXSWPDQQ�KDWWH�GHU�KHUEHLJHUXIHQH�$U]W�LQ�MHQHP�:LUWVKDXV�YRU�GHP�7RUH��ZR�ZLU�XQV�YHUVDPPHOW��VSUDFKORV��YRP�6FKODJH�JHWURIIHQ�JHIXQGHQ��(U�JHQDV�]ZDU��EOLHE�DEHU�XQWDXJOLFK�I�U�GHQ�'LHQVW�XQG�PX�WH�VHLQHQ�$EVFKLHG�QHKPHQ��'HU�0DMRU�ZDU�YHUVFKZXQGHQ��GLH�2IIL]LHUH�VDJWHQ��HU�VHL�DXI�8UODXE��0LU�ZDU�HV�OLHE��GD��LFK�LKQ�QLFKW�ZLHGHUVDK��GD�PLW�GHP�(QWVHW]HQ��GDV�VHLQ�ILQVWUHV�7UHLEHQ�LQ�PLU�YHUXUVDFKW��HLQH�WLHIH�(UELWWHUXQJ�LQ�PHLQH�6HHOH�



JHNRPPHQ�ZDU��0HLQHV�9HUZDQGWHQ�8QJO�FN�ZDU�2
0DOOH\V�:HUN��XQG�EOXWLJH�5DFKH�]X�QHKPHQ��VFKLHQ�HLJHQWOLFK�PHLQH�3IOLFKW���
*HUDXPH�=HLW�ZDU�YHUJDQJHQ��GDV�%LOG�MHQHU�YHUKlQJQLVYROOHQ�1DFKW�YHUEOD�W��'LH�%HVFKlIWLJXQJHQ��GLH�GHU�'LHQVW�HUIRUGHUW��XQWHUGU�FNWHQ�PHLQHQ�+DQJ�]X�P\VWLVFKHU�6FKZlUPHUHL��'D�ILHO�PLU�HLQ�%XFK�LQ�GLH�+lQGH��GHVVHQ�:LUNXQJ�DXI�PHLQ�JDQ]HV�:HVHQ PLU�VHOEVW�JDQ]�XQHUNOlUOLFK�G�QNWH��,FK�PHLQH�MHQH�ZXQGHUEDUH�(U]lKOXQJ�&D]RWWHV��GLH�LQ�HLQHU�GHXWVFKHQ�hEHUVHW]XQJ�Ã7HXIHO�$PRU
�EHQDQQW�LVW��� 'LH�PLU�QDW�UOLFKH�%O|GLJNHLW��MD�HLQ�JHZLVVHV�NLQGLVFKHV��VFKHXHV�:HVHQ�LQ�GHU�*HVHOOVFKDIW�KDWWH�PLFK�HQWIHUQW�JHKDOWHQ�YRQ�GHP�)UDXHQ]LPPHU��VR�ZLH�GLH�EHVRQGHUH�5LFKWXQJ�PHLQHV�*HLVWHV�MHGHP�$XIZDOOHQ�URKHU�%HJLHUGH�ZLGHUVWDQG��,FK�NDQQ�PLW�5HFKW�EHKDXSWHQ��GD��LFK�JDQ]�XQVFKXOGLJ�ZDU��GD�ZHGHU�PHLQ�9HUVWDQG�QRFK�PHLQH�3KDQWDVLH�VLFK�ELV�MHW]W�PLW�GHP�9HUKlOWQLV�GHV�0DQQHV�]XP�:HLEH�EHVFKlIWLJW�KDWWH��-HW]W�HUVW�ZXUGH�GDV�0\VWHULXP�HLQHU�6LQQOLFKNHLW�LQ�PLU�ZDFK��GLH�LFK�QLFKW�JHDKQHW��0HLQH�3XOVH�VFKOXJHQ��HLQ�YHU]HKUHQGHV�)HXHU�GXUFKVWU|PWH�1HUYHQ�XQG�$GHUQ�EHL�MHQHQ�6]HQHQ�GHU�JHIlKUOLFKVWHQ��MD�JUDXHQYROOVWHQ�/LHEH��GLH�GHU�'LFKWHU�PLW�JO�KHQGHQ�/HEHQVIDUEHQ�GDUVWHOOWH��,FK�VDK��LFK�K|UWH��LFK�HPSIDQG�QLFKWV�DOV�GLH�UHL]HQGH�%LRQGHWWD��LFK�XQWHUODJ�GHU�ZROO�VWLJHQ�4XDO�ZLH�$OYDUH]����
�+DOW���XQWHUEUDFK�$OEHUW�KLHU�GHQ�)UHXQG���KDOW�� QLFKW�JDQ]�OHEKDIW�HULQQHUH�LFK�PLFK�GHV�Ã'LDEOH�DPRXUHX[
�YRQ�&D]RWWH��DEHU�VRYLHO�LFK�ZHL���GUHKW�VLFK�GLH�*HVFKLFKWH�GDUXP��GD��HLQ�MXQJHU�2IIL]LHU�LQ�GHU�*DUGH�GHV�.|QLJV�YRQ�1HDSHO�YRQ�HLQHP�P\VWLVFKHQ�.DPHUDGHQ�YHUI�KUW�ZLUG��LQ�GHQ�5XLQHQ�YRQ�3RUWLFL�GHQ�7HXIHO�KHUDXI]XEHVFKZ|UHQ��$OV�HU�GLH�%DQQIRUPHO�JHVSURFKHQ��VWUHFNW�HLQ�VFKHX�OLFKHU�.DPHOVNRSI�PLW�ODQJHP�+DOVH�DXV�HLQHP�)HQVWHU�VLFK�LKP�HQWJHJHQ�XQG�UXIW�PLW�JUl�OLFKHU�6WLPPH��&KH�YXRL��� $OYDUH]��VR�LVW�MD�GHU�MXQJH�*DUGHRIIL]LHU�JHKHL�HQ��EHILHKOW�GHP�*HVSHQVW��LQ�GHU�*HVWDOW�HLQHV�:DFKWHOK�QGFKHQV�XQG�HLQHV�3DJHQ�]X�HUVFKHLQHQ��(V�JHVFKLHKW��EDOG�DEHU�ZLUG�DXV�GLHVHP�3DJHQ�GDV�UHL]HQGVWH�XQG�]XJOHLFK�YHUOLHEWHVWH�0lGFKHQ��GDV�GHQ�%HVFKZ|UHU�JDQ]�XQG�JDU�EHVWULFNW��'RFK�ZLH�&D]RWWHV�JDU�K�EVFKHV�0lUOHLQ�HQGHW��GDV�LVW�PLU�HQWIDOOHQ����



�'DV���IXKU�9LNWRU�IRUW���GDV�WXW�YRUGHUKDQG�JDU�QLFKWV�]XU�6DFKH��GX�ZLUVW�ZRKO�GDUDQ�HULQQHUW�ZHUGHQ�EHL�GHP�6FKOXVVH�PHLQHU�*HVFKLFKWH��� KDOW�HV�PHLQHP�+DQJH�]XP�:XQGHUEDUHQ��ZRKO�DEHU�DXFK�GHP�*HKHLPQLVYROOHQ�]XJXWH��GDV�LFK�HUIDKUHQ��ZHQQ�&D]RWWHV�0lUFKHQ�PLU�EDOG�HLQ�=DXEHUVSLHJHO�G�QNWH��LQ�GHP�LFK�PHLQ�HLJHQHV�6FKLFNVDO�HUEOLFNWH��� :DU�QLFKW�2
0DOOH\�I�U�PLFK�MHQHU�P\VWLVFKH�1LHGHUOlQGHU��MHQHU�6REHUDQR��GHU�GHQ�$OYDUH]�PLW�VHLQHQ�.�QVWHQ�YHUORFNWH"��
'LH�6HKQVXFKW��GLH�LQ�PHLQHU�%UXVW�JO�KWH��GDV�IXUFKWEDUH�$EHQWHXHU�GHV�$OYDUH]�]X�EHVWHKHQ��HUI�OOWH�PLFK�PLW�*UDXVHQ��DEHU�VHOEVW�GLH�6FKDXHU�GLHVHV�*UDXVHQV�OLH�HQ�PLFK�HUEHEHQ�YRU�XQEHVFKUHLEOLFKHU�:ROOXVW��GLH�LFK�QLH�JHNDQQW��2IW�UHJWH�HV�VLFK�LQ�PHLQHP�,QQHUQ�ZLH�HLQH�+RIIQXQJ��GD��2
0DOOH\�ZLHGHUNHKUHQ�XQG�GLH�*HEXUW�GHU�+|OOH��GHU�PHLQ�JDQ]HV�,FK�KLQJHJHEHQ��LQ�PHLQH�$UPH�OLHIHUQ�Z�UGH��XQG�QLFKW�W|WHQ�NRQQWH�GLHVH�V�QGKDIWH�+RIIQXQJ��GHU�WLHIH�$EVFKHX��GHU�GDQQ�ZLHGHU�ZLH�HLQ�'ROFK�PHLQH�%UXVW�GXUFKIXKU��'LH�VHOWVDPH�6WLPPXQJ��GLH�PHLQ�DXIJHUHJWHU�=XVWDQG�HU]HXJWH��EOLHE�DOOHQ�HLQ�5lWVHO��PDQ�KLHOW�PLFK�I�U�JHP�WVNUDQN��PDQ�ZROOWH�PLFK�DXIKHLWHUQ��]HUVWUHXHQ��XQWHU�GHP�9RUZDQG�HLQHV�'LHQVWJHVFKlIWHV�VFKLFNWH�PDQ�PLFK�QDFK�GHU�5HVLGHQ]��ZR�GLH�JOlQ]HQGVWHQ�=LUNHO�PLU�RIIHQ�VWDQGHQ��:DU�LFK�DEHU�MHPDOV�VFKHX�XQG�EO|GH�JHZHVHQ��VR�YHUXUVDFKWH�PLU�MHW]W�*HVHOOVFKDIW��YRU]�JOLFK�DEHU�MHGH�$QQlKHUXQJ�YRQ�)UDXHQ]LPPHUQ��HLQHQ�HQWVFKLHGHQHQ�:LGHUZLOOHQ��GD�GLH�UHL]HQGVWH�PLU�QXU�%LRQGHWWDV�$EELOG��GDV�LFK�LP�,QQHUQ�WUXJ��]X�YHUK|KQHQ�VFKLHQ��$OV�LFK�QDFK�3RWVGDP�]XU�FNJHNRPPHQ��IORK�LFK�DOOH�*HPHLQVFKDIW�PHLQHU�.DPHUDGHQ��XQG�PHLQ�OLHEVWHU�$XIHQWKDOW�ZDU�MHQHU�:DOG��GHU�6FKDXSODW]�GHU�JUDXHQYROOHQ�%HJHEHQKHLWHQ��GLH�PHLQHP�DUPHQ�9HWWHU�EHLQDKH�GDV�/HEHQ�JHNRVWHW��'LFKW�EHL�GHQ�5XLQHQ�VWDQG�LFK�XQG�ZDU��YRQ�HLQHU�GXQNOHQ�%HJLHUGH�JHWULHEHQ��LP�%HJULII��PLFK�GXUFK�GDV�GLFNH�*HVWU�SS�KLQHLQ]XDUEHLWHQ��DOV�LFK�SO|W]OLFK�2
0DOOH\�HUEOLFNWH��GHU�ODQJVDP�KHUDXVVFKULWW�XQG�PLFK�JDU�QLFKW�]X�JHZDKUHQ�VFKLHQ��'HU�ODQJH�YHUKDOWHQH�=RUQ�ZDOOWH�DXI��LFK�VW�U]WH�ORV�DXI�GHQ�0DMRU�XQG�HUNOlUWH�LKP�PLW�NXU]HQ�:RUWHQ��GD��HU�VLFK�PHLQHV�9HWWHUV�KDOEHU�PLW�PLU�VFKODJHQ�P�VVH��Ã'DV�NDQQ�VRJOHLFK�JHVFKHKHQ
��VSUDFK�GHU�0DMRU�NDOW�XQG�HUQVW��ZDUI�GHQ�0DQWHO�DE��]RJ�GHQ�'HJHQ�XQG�VFKOXJ�PLU�GHQ�PHLQLJHQ EHLP�HUVWHQ�*DQJH�PLW�XQZLGHUVWHKOLFKHU�*HZDQGWKHLW�DXV�GHU�+DQG��Ã:LU�VFKLH�HQ�



XQV
��VFKULH�LFK�LQ�ZLOGHU�:XW�XQG�ZROOWH�PHLQHQ�'HJHQ�DXIUDIIHQ��GD�KLHOW�PLFK�2
0DOOH\�IHVW�XQG�VSUDFK�PLW�PLOGHP��UXKLJHP�7RQ��ZLH�LFK�LKQ�EHLQDKH�QRFK�QLHPDOV�UHGHQ�JHK|UW��Ã6HL�NHLQ�7RU��PHLQ�6RKQ��GX�VLHKVW��GD��LFK�GLU�LP�.DPSIH��EHUOHJHQ�ELQ��HKH�N|QQWHVW�GX�GLH�/XIW�YHUZXQGHQ��DOV�PLFK��XQG�QLHPDOV�ZHUG�LFK��EHU�PLFK�JHZLQQHQ��GLU�IHLQGOLFK�JHJHQ�EHU]XVWHKHQ��GD�LFK�GLU�PHLQ�/HEHQ�YHUGDQNH�XQG�ZRKO�QRFK�HWZDV�PHKU�
�� 'HU�0DMRU�ID�WH�PLFK�MHW]W�XQWHU�GHQ�$UP��XQG�LQGHP�HU�PLFK�PLW�VDQIWHU�*HZDOW�IRUW]RJ��EHZLHV�HU�PLU��GD��DQ�GHV�+DXSWPDQQV�8QIDOO�QLHPDQG�DQGHUV�VFKXOG�VHL�DOV�HU��GHU�+DXSWPDQQ�VHOEVW��GD�HU�VLFK��DOOHV�:DUQHQV�XQJHDFKWHW��'LQJH�]XJHWUDXW��GHQHQ�HU�QLFKW�JHZDFKVHQ��XQG�LKQ��GHQ�0DMRU��]X�GHP��ZDV�HU�JHWDQ��JHQ|WLJW�GXUFK�XQ]HLWLJHQ��YHUK|KQHQGHQ�6SRWW��� 6HOEVW�ZHL��LFK�QLFKW��ZDV�I�U�HLQH�VHOWVDPH�=DXEHUNUDIW�LQ�2
0DOOH\V�:RUWHQ��LQ�VHLQHP�JDQ]HQ�%HQHKPHQ�ODJ��HV�JHODQJ�LKP�QLFKW�DOOHLQ��PLFK�]X�EHUXKLJHQ��VRQGHUQ�PLFK�DXFK�VR�DQ]XUHJHQ��GD��LFK�LKP�ZLOON�UORV�GDV�*HKHLPQLV�PHLQHV�LQQHUHQ�=XVWDQGHV��GHV�]HUU�WWHQGHQ�.DPSIHV�PHLQHU�6HHOH��DXIVFKOR���Ã'LH�EHVRQGHUH�
�VSUDFK�2
0DOOH\��DOV�HU�DOOHV�HUIDKUHQ��ÃGLH�EHVRQGHUH�.RQVWHOODWLRQ��GLH��EHU�GLFK��PHLQ�JXWHU�6RKQ��ZDOWHW��KDW�HV�QXQ�HLQPDO�JHI�JW��GD��HLQ�DOEHUQHV�%XFK�GLFK�DXI�GHLQ�HLJHQWOLFKHV�LQQHUHV�:HVHQ�DXIPHUNVDP�PDFKHQ�VROOWH��$OEHUQ�QHQQH�LFK�MHQHV�%XFK��ZHLO�GDULQ�YRQ�HLQHP�3RSDQ]�GLH�5HGH�LVW��GHU�VLFK�ZLGHUOLFK�]HLJW�XQG�FKDUDNWHUORV��'DV��ZDV�GX�GHU�:LUNXQJ�MHQHU�O�VWHUQHQ�%LOGHU�GHV�'LFKWHUV�]XVFKUHLEVW��LVW�QLFKWV�DOV�GHU�'UDQJ�]XU�9HUHLQLJXQJ�PLW�HLQHP�JHLVWLJHQ�:HVHQ�DXV�HLQHU�DQGHUHQ�5HJLRQ��GLH�GXUFK�GHLQHQ�JO�FNOLFK�JHPLVFKWHQ�2UJDQLVPXV�EHGLQJW�LVW��+lWWHVW�GX�PLU�JU|�HUHV�9HUWUDXHQ�EHZLHVHQ��GX�VW�QGHVW�OlQJVW�DXI�HLQHU�K|KHUHQ�6WXIH��GRFK�QHKPH�LFK�GLFK�QRFK�MHW]W�]X�PHLQHP�6FK�OHU�DQ�
�� 2
0DOOH\�ILQJ�QXQ�DQ��PLFK�PLW�GHU�1DWXU�GHU�(OHPHQWDUJHLVWHU�EHNDQQW�]X�PDFKHQ��,FK�YHUVWDQG�ZHQLJ�YRQ�GHP��ZDV�HU�VSUDFK��LQGHVVHQ�OLHI�DOOHV�VR�]LHPOLFK�DXI�GLH�/HKUH�YRQ�GHQ�6\OSKHQ��8QGLQHQ��6DODPDQGHUQ�XQG�*QRPHQ�KLQDXV��ZLH�GX�VLH�LQ�GHQ�8QWHUUHGXQJHQ�GHV�&RPWH�GH�&DEDOLV�ILQGHQ�NDQQVW��(U�VFKOR��GDPLW��GD��HU�PLU�HLQH�EHVRQGHUH�/HEHQVZHLVH�YRUVFKULHE��XQG�PHLQWH��GD��LFK�ZRKO�LQ�-DKUHVIULVW�]X�PHLQHU�%LRQGHWWD�JHODQJHQ�N|QQH��GLH�PLU�JHZL��QLFKW�GLH�6FKPDFK�DQWXQ�ZHUGH��VLFK�LQ�PHLQHQ�$UPHQ�]XP�OHLGLJHQ�6DWDQ�XP]XJHVWDOWHQ��0LW�GHUVHOEHQ�+LW]H�ZLH�$OYDUH]�YHUVHW]WH�LFK��GD��LFK�LQ�VR�ODQJHU�=HLW�VWHUEHQ�Z�UGH�YRU�



6HKQVXFKW�XQG�8QJHGXOG�XQG�DOOHV�ZDJHQ�ZROOH��IU�KHU�PHLQ�=LHO�]X�HUUHLFKHQ��'HU�0DMRU�VFKZLHJ�HLQLJH�$XJHQEOLFNH��QDFKGHQNOLFK�YRU�VLFK�KLQVWDUUHQG��GDQQ�HUZLGHUWH�HU��Ã(V�LVW�JHZL���GD��HLQ�(OHPHQWDUJHLVW�XP�(XUH�*XQVW�EXKOW��GDV�NDQQ�(XFK�IlKLJ�PDFKHQ��LQ�NXU]HU�=HLW�GDV�]X�HUODQJHQ��ZRQDFK�DQGHUH�MDKUHODQJ�VWUHEHQ��,FK�ZLOO�(XHU�+RURVNRS�VWHOOHQ��YLHOOHLFKW�JLEW�VLFK�(XUH�%XKOH�PLU�]X�HUNHQQHQ��,Q�QHXQ�7DJHQ�VROOW�,KU�PHKU�HUIDKUHQ�
��,FK�]lKOWH�GLH�6WXQGHQ��%DOG�I�KOWH�LFK�PLFK�YRQ�JHKHLPQLVYROO�VHOLJHU�+RIIQXQJ�GXUFKGUXQJHQ��EDOG ZDU�HV�PLU��DOV�KDEH�LFK�PLFK�LQ�JHIlKUOLFKH�'LQJH�HLQJHODVVHQ��(QGOLFK�DP�VSlWHQ�$EHQG�GHV�QHXQWHQ�7DJHV�WUDW�GHU�0DMRU�LQ�PHLQ�*HPDFK�XQG�IRUGHUWH�PLFK�DXI��LKP�]X�IROJHQ��Ã(V�JHKW�QDFK�GHQ�5XLQHQ"
�VR�IUDJWH�LFK��Ã0LWQLFKWHQ�
�HUZLGHUWH�2
0DOOH\�OlFKHOQG��Ã]X�GHP�:HUN��GDV�ZLU�YRUKDEHQ��EHGDUI�HV�ZHGHU�HLQHV�DEJHOHJHQHQ��VFKDXHUOLFKHQ�2UWV�QRFK�HLQHU�I�UFKWHUOLFKHQ�%HVFKZ|UXQJ�DXV�3HSOLHUV�*UDPPDLUH��hEHUGHP�GDUI�DXFK�PHLQ�,QFXEXV�NHLQHQ�7HLO�KDEHQ�DQ�GHP�KHXWLJHQ�([SHULPHQW��GDV�,KU�HLJHQWOLFK�XQWHUQHKPW��QLFKW�LFK�
�'HU�0DMRU�I�KUWH�PLFK�LQ�VHLQ�4XDUWLHU�XQG�HUNOlUWH��GD��HV�GDUDXI�DQNRPPH��PLU�GDV�(WZDV�]X�YHUVFKDIIHQ��PLWWHOV�GHVVHQ�PHLQ�,FK�GHP�(OHPHQWDUJHLVW�HUVFKORVVHQ�ZHUGH�XQG�GLHVHU�GLH�0DFKW�HUKDOWH��VLFK�PLU�LQ�GHU�VLFKWEDUHQ�:HOW�NXQG]XWXQ�XQG�PLW�PLU�8PJDQJ�]X�SIOHJHQ��(V�VHL�GDV�(WZDV��GDV�GLH�M�GLVFKHQ�.DEEDOLVWHQ�Ã7KHUDSKLP
�QHQQWHQ��1XQ�VFKRE�2
0DOOH\�HLQHQ�%�FKHUVFKUDQN�]XU�6HLWH��|IIQHWH�GLH�GDKLQWHU�YHUERUJHQH�7�U��XQG�ZLU�WUDWHQ�LQ�HLQ�NOHLQHV�JHZ|OEWHV�.DELQHWW��LQ�GHP�LFK��DX�HU�DOOHUOHL�VHOWVDPHP�XQEHNDQQWHP�*HUlW��HLQHQ�YROOVWlQGLJHQ�$SSDUDW�]X�FKHPLVFKHQ�RGHU��ZLH�LFK�EHLQDKH�JODXEHQ�PRFKWH��]X�DOFKLPLVWLVFKHQ�([SHULPHQWHQ�JHZDKUWH��$XI�HLQHP�NOHLQHQ�+HUGH�VFKOXJHQ�DXV�GHQ�JO�KHQGHQ�.RKOHQ�EOlXOLFKH�)OlPPFKHQ��9RU�GLHVHP�+HUGH�PX�WH�LFK�PLFK��GHP�0DMRU�JHJHQ�EHU��KLQVHW]HQ�XQG�PHLQH�%UXVW�HQWEO|�HQ��.DXP�KDWWH�LFK�GLHV�JHWDQ��DOV�GHU�0DMRU�VFKQHOO��HKH�LFKV�PLU�YHUVDK��PLFK�PLW�HLQHU�/DQ]HWWH�XQWHU�GHU�OLQNHQ�%UXVW�ULW]WH�XQG�GLH�ZHQLJHQ�7URSIHQ�%OXWV��GLH�GHU�OHLFKWHQ��NDXP�I�KOEDUHQ�:XQGH�HQWTXROOHQ��LQ�HLQHU�NOHLQHQ�3KLROH�DXIILQJ��'DQQ�QDKP�HU�HLQH�KHOO�VSLHJHODUWLJ�SROLHUWH�0HWDOOSODWWH��JR��HLQH�DQGHUH�3KLROH��GLH�HLQH�URWH�EOXWlKQOLFKH�)HXFKWLJNHLW�HQWKLHOW��GDQQ�DEHU�GLH�PLW�PHLQHP�%OXW�JHI�OOWH�3KLROH�GDUDXI�DXV�XQG�EUDFKWH�PLWWHOVW�HLQHU�=DQJH�GLH�3ODWWH�GLFKW��EHU�GDV�.RKOHQIHXHU��0LFK�ZDQGHOWH�HLQ�WLHIHV�*UDXVHQ�DQ��DOV�LFK�]X�JHZDKUHQ�JODXEWH��GD��DXI�GHQ�.RKOHQ�VLFK�HLQH�ODQJH��



VSLW]H��JO�KHQGH�=XQJH�HPSRUVFKOlQJHOWH�XQG�EHJLHULJ�GDV�%OXW�YRQ�GHP�0HWDOOVSLHJHO�ZHJOHFNWH��'HU�0DMRU�EHIDKO�PLU�QXQ��PLW�IHVW�IL[LHUWHP�6LQQ�LQ�GDV�)HXHU�]X�VFKDXHQ��,FK�WDW�HV��XQG�EDOG�ZXUGH�HV�PLU�]XPXWH��DOV�VlK�LFK��ZLH�LP�7UDXP��YHUZRUUHQH�*HVWDOWHQ�DXV�GHP�0HWDOO��GDV�GHU�0DMRU�QRFK�LPPHU��EHU�GHQ�.RKOHQ�IHVWKLHOW��GXUFKHLQDQGHU�EOLW]HQ��'RFK�SO|W]OLFK�I�KOWH�LFK�LQ�GHU�%UXVW��GD��ZR�GHU�0DMRU�PHLQH�+DXW�GXUFKULW]W��HLQHQ�VROFKHQ�VWHFKHQGHQ��JHZDOWLJHQ�6FKPHU]��GD��LFK�XQZLOON�UOLFK�ODXW�DXIVFKULH��Ã*HZRQQHQ��JHZRQQHQ
��ULHI�LQ�GHPVHOEHQ�$XJHQEOLFN�2
0DOOH\��HUKRE�VLFK�YRQ�VHLQHP�6LW]�XQG�VWHOOWH�HLQ�NOHLQHV��HWZD�]ZHL�=ROO�KRKHV�3�SSFKHQ��]X�GHP�VLFK�GHU�0HWDOOVSLHJHO�JHIRUPW�]X�KDEHQ�VFKLHQ��YRU�PLU�KLQ�DXI�GHQ�+HUG��Ã'DV
��VSUDFK�GHU�0DMRU��ÃLVW�(XHU�7KHUDSKLP��'LH�*XQVW�GHV�(OHPHQWDUJHLVWHV�JHJHQ�(XFK�VFKHLQW�XQJHZ|KQOLFK�]X�VHLQ��,KU�G�UIW�QXQ�GDV�bX�HUVWH�ZDJHQ�
�$XI�GHV�0DMRUV�*HKHL��QDKP�LFK�GDV�3�SSFKHQ��GHP��XQJHDFKWHW�HV�]X�JO�KHQ�VFKLHQ��QXU�HLQH�ZRKOWXHQGH�HOHNWULVFKH�:lUPH�HQWVWU|PWH��GU�FNWH�HV�DQ�GLH�:XQGH�XQG�VWHOOWH�PLFK�YRU�HLQHQ�UXQGHQ�6SLHJHO��YRQ�GHP�GHU�0DMRU�GLH�YHUK�OOHQGH�'HFNH�KHUDEJH]RJHQ��Ã6SDQQW�
�VSUDFK�2
0DOOH\�PLU�QXQ�OHLVH�LQV�2KU��ÃVSDQQW�(XHU�,QQHUHV�QXQ�]XP�LQEU�QVWLJVWHQ�9HUODQJHQ��ZHOFKHV�(XFK��GD�GHU�7KHUDSKLP�ZLUNW��QLFKW�VFKZHU�ZHUGHQ�NDQQ��XQG�VSUHFKW�PLW�GHP�V��HVWHQ�7RQ��GHVVHQ�,KU�PlFKWLJ��GDV�:RUW�
�� ,Q�GHU�7DW��LFK�KDEH�GDV�VHOWVDP�NOLQJHQGH�:RUW��GDV�PLU�2
0DOOH\�YRUVSUDFK��YHUJHVVHQ��.DXP�ZDU�DEHU�GLH�+lOIWH�GHU�6LOEHQ��EHU�GLH�/LSSHQ��DOV�HLQ�Kl�OLFKHV��WROO�YHU]HUUWHV�*HVLFKW�DXV�GHP�6SLHJHO�PLFK�KlPLVFK�DQODFKWH��Ã$OOH�7HXIHO�GHU�+|OOH��ZR�NRPPVW�GX�KHU��YHUIOXFKWHU�+XQG�
�VR�VFKULH�2
0DOOH\�KLQWHU�PLU��,FK�ZDQGWH�PLFK�XP�XQG�HUEOLFNWH�PHLQHQ�3DXO�7DONHEDUWK��GHU�LQ�GHU�7�UH�VWDQG�XQG�GHVVHQ�VFK|QHV�$QWOLW]�VLFK�LQ�GHP�PDJLVFKHQ�6SLHJHO�UHIOHNWLHUW�KDWWH��'HU�0DMRU�IXKU�Z�WHQG�DXI�GHQ�HKUOLFKHQ�3DXO��GRFK�HKH�LFK�PLFK�GD]ZLVFKHQ�ZHUIHQ�NRQQWH��EOLHE�2
0DOOH\�GLFKW�YRU�LKP�UHJXQJVORV�VWHKHQ��XQG�3DXO�Q�W]WH�GHQ�$XJHQEOLFN��VLFK�ZHLWOlXILJ�]X�HQWVFKXOGLJHQ��ZLH�HU�PLFK�JHVXFKW��ZLH�HU�GLH�7�U�RIIHQ�JHIXQGHQ��ZLH�HU�KHUHLQJHWUHWHQ��XVZ��Ã+HEH GLFK�KLQZHJ��6FKOLQJHO
��VSUDFK�HQGOLFK�2
0DOOH\�JHODVVHQ�JHQXJ��XQG�GD�LFK�KLQ]XI�JWH��Ã*HK�QXU��JXWHU�3DXO��JOHLFK�NRPPH�LFK�QDFK�+DXVH
��VR�PDFKWH�VLFK�GHU�(XOHQVSLHJHO�JDQ]�HUVFKURFNHQ�XQG�YHUEO�IIW�YRQ�GDQQHQ�



,FK�KDWWH�GDV�3�SSFKHQ�IHVW�LQ�GHU�+DQG�EHKDOWHQ��XQG�2
0DOOH\�YHUVLFKHUWH��ZLH�QXU�GLHVHU�8PVWDQG�HV�EHZLUNW��GD��QLFKW�DOOH�0�KH�XPVRQVW�JHEOLHEHQ��7DONHEDUWKV�XQ]HLWLJHV�'D]ZLVFKHQWUHWHQ�KDEH�LQGHVVHQ�GLH�9ROOHQGXQJ�GHV�:HUNV�DXI�ODQJH�=HLW�YHUVFKREHQ��(U�ULHW�PLU��GHQ�WUHXHQ�'LHQHU�IRUW]XMDJHQ��GDV�NRQQWH�LFK�QLFKW��EHUV�+HU]�EULQJHQ��hEULJHQV�EHOHKUWH�PLFK�GHU�0DMRU��GD��GHU�(OHPHQWDUJHLVW��GHU�PLU�VHLQH�*XQVW�JHVFKHQNW��QLFKWV�*HULQJHUHV�VHL��DOV�HLQ�6DODPDQGHU��ZLH�HU�HV�VFKRQ�YHUPXWHW��DOV�HU�PHLQ�+RURVNRS�JHVWHOOW��GD�0DUV�LP�HUVWHQ�+DXVH�JHVWDQGHQ��� ,FK�NRPPH�ZLHGHUXP�]X�0RPHQWHQ��GLH�GX��GD�VLH�NHLQHV�$XVGUXFNV�IlKLJ��QXU�DKQHQ�NDQQVW��9HUJHVVHQ�ZDU�7HXIHO�$PRU��ZDU�%LRQGHWWD��LFK�GDFKWH�QXU�� DQ�PHLQHQ�7KHUDSKLP��6WXQGHQODQJ�NRQQWH�LFK�GDV�3�SSFKHQ��YRU�PLU�DXI�GHQ�7LVFK�JHVWHOOW��DQVFKDXHQ��XQG�GLH�/LHEHVJOXW��GLH�LQ�PHLQHQ�$GHUQ�VWU|PWH��VFKLHQ�GDQQ��JOHLFK�GHP�KLPPOLVFKHQ�)HXHU�GHV�3URPHWKHXV��GDV�%LOGOHLQ�]X�EHOHEHQ��XQG�LQ�O�VWHUQHU�%HJLHUGH�ZXFKV�HV�HPSRU��'RFK�HEHQVR�VFKQHOO�]HUUDQQ�GLH�*HVWDOWXQJ��DOV�LFK�VLH�GDFKWH��XQG�]X�GHU XQQHQQEDUHQ�4XDO��GLH�PHLQ�+HU]�GXUFKVFKQLWW��JHVHOOWH�VLFK�HLQ�VHOWVDPHU�=RUQ��GHU�PLFK�DQWULHE��GDV�3�SSOHLQ��HLQ�OlFKHUOLFKHV��DUPVHOLJHV�6SLHOZHUN��YRQ�PLU�]X�ZHUIHQ��$EHU�LQGHP�LFK�HV�ID�WH��IXKU�HV�GXUFK�DOOH�PHLQH�*OLHGHU�ZLH�HLQ�HOHNWULVFKHU�6FKODJ��XQG�HV�ZDU�PLU��DOV�P��WH�PLFK�GLH�7UHQQXQJ�YRQ�GHP�7DOLVPDQ�GHU�/LHEH�VHOEVW�YHUQLFKWHQ��*HVWHKHQ�ZLOO�LFK�RIIHQ��GD��PHLQH�6HKQVXFKW��XQHUDFKWHW�VLH�HLQHP�(OHPHQWDUJHLVWH�JDOW��VLFK�YRU]�JOLFK�LQ�DOOHUOHL�]ZHLGHXWLJHQ�7UlXPHQ�DXI�*HJHQVWlQGH�GHU�6LQQHQZHOW��GLH�PLFK�XPJDE��ULFKWHWH��VR�GD��PHLQH�HUUHJWH�3KDQWDVLH�EDOG�GLHVHV��EDOG�MHQHV�)UDXHQ]LPPHU�GHP�VSU|GHQ�6DODPDQGHU�XQWHUVFKRE��GHU�VLFK�PHLQHU�8PDUPXQJ�HQW]RJ��� ,FK�HUNDQQWH�]ZDU�PHLQ�8QUHFKW�XQG�EHVFKZRU�PHLQ�NOHLQHV�*HKHLPQLV��PLU�GLH�EHJDQJHQH 8QWUHXH�]X�YHU]HLKHQ��DOOHLQ�DQ�GHU�DEQHKPHQGHQ�.UDIW�MHQHU�VHOWVDPHQ�.ULVH��GLH�VRQVW�PHLQH�WLHIVWH�6HHOH�LQ�JO�KHQGHU�/LHEH�EHZHJWH��MD�DQ�HLQHU�JHZLVVHQ�XQEHKDJOLFKHQ�/HHUH�I�KOWH�LFK�HV�ZRKO��GD��LFK�PLFK�LPPHU�PHKU�YRQ�PHLQHP�=LHOH�HQWIHUQWH��VWDWW�PLFK�LKP�]X�QlKHUQ��8QG�GRFK�VSRWWHWHQ�GLH�7ULHEH�GHV�LQ�YROOHU�.UDIW�EO�KHQGHQ�-�QJOLQJV�PHLQHV�*HKHLPQLVVHV��PHLQHV�:LGHUVWUHEHQV��,FK�HUEHEWH�EHL�GHU�OHLVHVWHQ�%HU�KUXQJ�HLQHV�UHL]HQGHQ�:HLEHV��LQGHP�LFK�PLFK�]XJOHLFK�LQ�JO�KHQGHU�6FKDP�HUU|WHQ�I�KOWH��� 'HU�=XIDOO�I�KUWH�PLFK�DXI�QHXH�QDFK�GHU�5HVLGHQ]��,FK�VDK�GLH�*UlILQ�YRQ�/��GDV�



DQPXWLJVWH��UHL]HQGVWH�XQG�]XJOHLFK�HUREHUXQJVV�FKWLJVWH�:HLE��GDV�GDPDOV�LQ�GHQ�HUVWHQ�=LUNHOQ�%HUOLQV�SUDQJWH��VLH�ZDUI�LKUH�%OLFNH�DXI�PLFK��XQG�GLH�6WLPPXQJ��LQ�GHU�LFK PLFK�GDPDOV�EHIDQG��PX�WH�HV�LKU�VHKU�OHLFKW�PDFKHQ��PLFK�JDQ]�XQG�JDU�LQ�LKUH�1HW]H�]X�YHUORFNHQ��MD��VLH�EUDFKWH�PLFK�HQGOLFK�GDKLQ��LKU�PHLQ�,QQHUHV�RKQH�DOOHQ�5�FNKDOW�]X�HUVFKOLH�HQ��LKU�PHLQ�*HKHLPQLV�]X�HQWGHFNHQ��MD�LKU�GDV�JHKHLPQLVYROOH�%LOGOHLQ��GDV�LFK�DXI�GHU�%UXVW�WUXJ��]X�]HLJHQ��
�8QG���XQWHUEUDFK�$OEHUW�GHQ�)UHXQG���XQG�VLH�ODFKWH�GLFK�QLFKW�ZDFNHU�DXV��VFKDOW�GLFK�QLFKW�HLQHQ�EHW|UWHQ�-�QJOLQJ"��
�1LFKWV���IXKU�9LNWRU�IRUW���QLFKWV�YRQ�DOOHP�GHP��6LH�K|UWH�PLFK�PLW�HLQHP�(UQVW�DQ��GHU�LKU VRQVW�JDU�QLFKW�HLJHQ��XQG�DOV�LFK�JHHQGHW��EHVFKZRU�VLH�PLFK��7UlQHQ�LQ�GHQ�$XJHQ��GHQ�7HXIHOVN�QVWHQ�GHV�EHU�FKWLJWHQ�2
0DOOH\�]X�HQWVDJHQ��0HLQH�EHLGHQ�+lQGH�IDVVHQG��PLFK�PLW�GHP�$XVGUXFN�GHU�V��HVWHQ�/LHEH�DQEOLFNHQG��VSUDFK�VLH�YRQ�GHP�GXQNHOQ�7UHLEHQ�GHU�NDEEDOLVWLVFKHQ�$GHSWHQ�VR�JHOHKUW��VR�JU�QGOLFK��GD��LFK�PLFK�HLQ�ZHQLJ�GDU�EHU�YHUZXQGHUWH��%LV�]XP�K|FKVWHQ�*UDG�VWLHJ�DEHU�PHLQ�(UVWDXQHQ��DOV�VLH�GHQ�0DMRU�GHQ�UXFKORVHVWHQ��DEVFKHXOLFKVWHQ�9HUUlWHU�VFKDOW��GD�LFK�LKP�GDV�/HEHQ�JHUHWWHW�XQG�HU�PLFK�GDI�U�GXUFK�VHLQH�VFKZDU]H�.XQVW�LQV�9HUGHUEHQ�ORFNHQ�ZROOH��=HUIDOOHQ�PLW�GHP�/HEHQ��LQ�*HIDKU��]X�%RGHQ�JHGU�FNW�]X�ZHUGHQ�YRQ�WLHIHU�6FKPDFK��VHL�QlPOLFK�2
0DOOH\�LP�%HJULII�JHZHVHQ��VLFK�]X�HUVFKLH�HQ��DOV�LFK�GD]ZLVFKHQJHWUHWHQ�XQG�GHQ�6HOEVWPRUG JHKLQGHUW��GHU�LKP�GDQQ�OHLG�JHZRUGHQ��GD�GDV�8QKHLO�YRQ�LKP�DEJHZDQGW��+DEH�PLFK��VR�VFKOR��GLH�*UlILQ��GHU�0DMRU�JHVW�U]W�LQ�SV\FKLVFKH�.UDQNKHLW��VR�ZROOH�VLH�PLFK�GDUDXV�HUUHWWHQ��XQG�GHU�HUVWH�6FKULWW�GD]X�VHL��GD��LFK�GDV�%LOGOHLQ�LQ�LKUH�+lQGH�OLHIHUH��,FK�WDW�GDV�JHUQ�XQG�ZLOOLJ��ZHLO�LFK�PLFK�GDGXUFK�DXI�GLH�VFK|QVWH�$UW�YRQ�HLQHU�XQQ�W]HQ�4XDO�]X�EHIUHLHQ�JODXEWH��'LH�*UlILQ�P��WH�GDV�QLFKW�JHZHVHQ�VHLQ��ZDV�VLH�ZLUNOLFK�ZDU��KlWWH�VLH�QLFKW�GHQ�/LHEKDEHU�ODQJH�=HLW�VFKPDFKWHQ�ODVVHQ��RKQH�GHQ�EUHQQHQGHQ�'XUVW�GHU�/LHEH�]X�VWLOOHQ��6R�ZDU�HV�PLU�DXFK�JHJDQJHQ��(QGOLFK�VROOWH�LFK�JO�FNOLFK�VHLQ��8P�0LWWHUQDFKW�KDUUWH�HLQH�YHUWUDXWH�'LHQHULQ�PHLQHU�DQ�GHU�+LQWHUSIRUWH�GHV�3DODVWHV�XQG�I�KUWH�PLFK�GXUFK�HQWOHJHQH�*lQJH�LQ�HLQ�*HPDFK��GDV�GHU�*RWW�GHU /LHEH�VHOEVW�DXVJHVFKP�FNW�]X�KDEHQ�VFKLHQ��+LHU�VROOWH�LFK�GLH�*UlILQ�HUZDUWHQ��+DOE�EHWlXEW�YRQ�GHP�V��HQ�'XIW�GHV�IHLQHQ�5lXFKHUZHUNV��GHU�LP�=LPPHU�



ZDOOWH��EHEHQG�YRU�/LHEH�XQG�9HUODQJHQ��VWDQG�LFK�LQ�GHV�=LPPHUV�0LWWH��GD�WUDI��GXUFKIXKU�ZLH�HLQ�%OLW]VWUDKO�PHLQ�LQQHUVWHV�:HVHQ�HLQ�%OLFN����
�:LH���ULHI�$OEHUW���HLQ�%OLFN�XQG�NHLQH�$XJHQ�GD]X"�XQG�GX�VDKVW�QLFKWV"�� ZRKO�ZLHGHU�HLQH�JHVWDOWORVH�*HVWDOW���
�0DJVW���VSUDFK�9LNWRU�ZHLWHU���PDJVW�GX�GDV�XQEHJUHLIOLFK�ILQGHQ��JHQXJ�� NHLQH�*HVWDOW��QLFKWV�JHZDKUWH�LFK��XQG�GRFK�I�KOWH�LFK�GHQ�%OLFN�WLHI�LQ�PHLQHU�%UXVW��XQG�HLQ�MlKHU�6FKPHU]�]XFNWH�DQ�GHU�6WHOOH��GLH�2
0DOOH\�YHUZXQGHW��,Q�GHPVHOEHQ�$XJHQEOLFN�JHZDKUWH�LFK�DXI�GHP�6LPVH�GHV�.DPLQV�PHLQ�%LOGOHLQ��ID�WH�HV�VFKQHOO��VW�U]WH�KHUDXV��JHERW�PLW�GURKHQGHU�*HElUGH�GHU�HUVFKURFNHQHQ�'LHQHULQ��PLFK�KHUDE]XI�KUHQ��UDQQWH�QDFK�+DXVH��ZHFNWH�PHLQHQ�3DXO�XQG�OLH��SDFNHQ��'HU�IU�KHVWH�0RUJHQ�WUDI�PLFK�VFKRQ�DXI�GHP�5�FNZHJH�QDFK�3RWVGDP��� 0HKUHUH�0RQDWH�KDWWH�LFK�LQ�GHU�5HVLGHQ]�]XJHEUDFKW��GLH�.DPHUDGHQ�IUHXWHQ�VLFK�PHLQHV�XQYHUKRIIWHQ�:LHGHUVHKQV�XQG�KLHOWHQ�PLFK�GHQ�JDQ]HQ�7DJ��EHU�IHVW��VR�GD��LFK�HUVW�DP�VSlWHQ�$EHQG�KHLPNHKUWH�LQ�PHLQ�4XDUWLHU��,FK�VWHOOWH�PHLQ�OLHEHV��ZLHGHUJHZRQQHQHV�%LOGOHLQ�DXI�GHQ�7LVFK�XQG�ZDUI�PLFK��GD�LFK�GHU�(UP�GXQJ�QLFKW�OlQJHU�]X�ZLGHUVWHKHQ�YHUPRFKWH��DQJHNOHLGHW�DXI�PHLQ�/DJHU��%DOG�NDP�PLU�DEHU�GDV�WUlXPHULVFKH�*HI�KO��DOV�XPIO|VVH�PLFK�HLQ�VWUDKOHQGHU�*ODQ]��� ,FK�HUZDFKWH��LFK�VFKOXJ�GLH�$XJHQ�DXI��ZLUNOLFK�JOlQ]WH�GDV�*HPDFK�LQ�PDJLVFKHP�6FKLPPHU��� $EHU�� R�+HUU�GHV +LPPHOV��� $Q�GHPVHOEHQ�7LVFKH��DXI�GHQ�LFK�GDV�3�SSFKHQ�JHVWHOOW��JHZDKUWH�LFK�HLQ�ZHLEOLFKHV�:HVHQ��GLH��GHQ�.RSI�LQ�GLH�+DQG�JHVW�W]W��]X�VFKOXPPHUQ�VFKLHQ��,FK�NDQQ�GLU�QXU�VDJHQ��GD��LFK�QLH�HLQH�]DUWHUH��DQPXWLJHUH�*HVWDOW��QLH�HLQ�OLHEOLFKHUHV�$QWOLW]�WUlXPWH��GLFK�GHQ�ZXQGHUEDUHQ��JHKHLPQLVYROOHQ�=DXEHU��GHU�GHP�KROGHQ�%LOGH�HQWVWUDKOWH��LQ�:RUWHQ�DXFK�QXU�DKQHQ�]X�ODVVHQ��GDV�YHUPDJ�LFK�QLFKW��6LH�WUXJ�HLQ�VHLGQHV�IHXHUIDUEHQHV�*HZDQG��GDV��NQDSS�DQ�%UXVW�XQG�/HLE�DQVFKOLH�HQG��QXU�ELV�DQ�GLH�.Q|FKHO�UHLFKWH��VR�GD��GLH�]LHUOLFKHQ�)��FKHQ�VLFKWEDU�ZXUGHQ��'LH�VFK|QVWHQ��ELV�DQ�GLH�6FKXOWHUQ�HQWEO|�WHQ�$UPH��LQ�)DUEH�XQG�)RUP�ZLH�KLQJHKDXFKW�YRQ�7L]LDQ��VFKP�FNWHQ�JROGHQH�6SDQJHQ��LQ�GHP�EUDXQHQ��LQV�5|WOLFKH�VSLHOHQGHQ�+DDU�IXQNHOWH�HLQ�'LDPDQW����



�(L���VSUDFK�$OEHUW�ODFKHQG���GHLQH�6DODPDQGHULQ�KDW�NHLQHQ�VRQGHUOLFKHQ�*HVFKPDFN�� U|WOLFKEUDXQHV�+DDU��XQG�GD]X�VLFK�LQ�IHXHUIDUEHQH�6HLGH�]X�NOHLGHQ����
�6SRWWH�QLFKW���IXKU�9LNWRU�IRUW���VSRWWH�QLFKW��LFK�ZLHGHUKRO�HV�GLU��GD���YRQ�JHKHLPQLVYROOHP�=DXEHU�EHIDQJHQ��PLU�GHU�$WHP�VWRFNWH��(QGOLFK�HQWIORK�HLQ�WLHIHU�6HXI]HU�GHU�EHlQJVWHWHQ�%UXVW��'D�VFKOXJ�VLH�GLH�$XJHQ�DXI��HUKRE�VLFK��QlKHUWH�VLFK�PLU��ID�WH�PHLQH�+DQG��� $OOH�*OXW�GHU�/LHEH��GHV�EU�QVWLJVWHQ�9HUODQJHQV��]XFNWH�ZLH�HLQ�%OLW]VWUDKO�GXUFK PHLQ�,QQHUHV��DOV�VLH�PHLQH�+DQG�OHLVH�GU�FNWH��DOV�VLH�PLU�PLW�GHU�V��HVWHQ�6WLPPH�]XOLVSHOWH��Ã-D��� GX�KDVW�JHVLHJW��GX�ELVW�PHLQ�+HUUVFKHU��PHLQ�*HELHWHU��LFK�ELQ�GHLQ�
�� Ã2�GX�*|WWHUNLQG�� KLPPOLVFKHV�:HVHQ�
�VR�ULHI�LFK�ODXW��XPVFKODQJ�VLH�XQG�GU�FNWH�VLH�DQ�PHLQH�%UXVW��'RFK�LQ�GHPVHOEHQ�$XJHQEOLFNH�]HUVFKPRO]�GDV�:HVHQ�LQ�PHLQHQ�$UPHQ����
�:LH���XQWHUEUDFK�$OEHUW�GHQ�)UHXQG���ZLH�XP�WDXVHQG�+LPPHOV�ZLOOHQ�� ]HUVFKPRO]"��� �=HUVFKPRO]���VSUDFK�9LNWRU�ZHLWHU���LQ�PHLQHQ�$UPHQ��DQGHUV�NDQQ�LFK�GLU�PHLQ�*HI�KO�GHV�XQEHJUHLIOLFKHQ�9HUVFKZLQGHQV�MHQHU�+ROGHQ�QLFKW�EHVFKUHLEHQ��=XJOHLFK�HUORVFK�GHU�6FKLPPHU��XQG�LFK�ILHO��VHOEVW�ZHL��LFK�QLFKW�ZLH��LQ�WLHIHQ�6FKODI��$OV�LFK�HUZDFKWH��KLHOW�LFK�GDV�3�SSFKHQ�LQ�GHU�+DQG��(V�Z�UGH�GLFK�HUP�GHQ��ZHQQ�LFK�YRQ�GHP�VHOWVDPHQ�9HUKlOWQLVVH�PLW�GHP�JHKHLPQLVYROOHQ�:HVHQ��GDV�QXQ�EHJDQQ�XQG�PHKUHUH�:RFKHQ�IRUWGDXHUWH��PHKU�VDJHQ�VROOWH��DOV�GD��LQ�MHGHU�1DFKW�GHU�%HVXFK�VLFK�DXI�GLHVHOEH�:HLVH�ZLHGHUKROWH��6R�VHKU�LFK�PLFK�GDJHJHQ�VWUlXEWH��LFK�NRQQWH�GHP�WUlXPHULVFKHQ�=XVWDQGH�QLFKW�ZLGHUVWHKHQ��GHU�PLFK�EHILHO�XQG�DXV�GHP�PLFK�GDV�KROGH�:HVHQ�PLW�HLQHP�.XVVH�ZHFNWH��'RFK�LPPHU�OlQJHU�XQG�OlQJHU�ZHLOWH�VLH�EHL�PLU��6LH�VSUDFK�PDQFKHV�YRQ�JHKHLPQLVYROOHQ�'LQJHQ��PHKU�KRUFKWH�LFK�DEHU�DXI�GLH�V��H�0HORGLH�LKUHU�5HGH��DOV�DXI�GLH�:RUWH�VHOEVW��6LH�OLWW�XQG�HUZLGHUWH�GLH�V��HVWHQ�/LHENRVXQJHQ��*ODXEWH�LFK�LQGHVVHQ�LP�:DKQVLQQ�GHV�JO�KHQGVWHQ�(QW]�FNHQV�GHQ�*LSIHO�GHV�*O�FNV�]X�HUUHLFKHQ��VR�HQWVFKZDQG�VLH�PLU��LQGHP�LFK�LQ�WLHIHQ�6FKODI�YHUVDQN���6HOEVW�EHL�7DJH�DEHU�ZDU HV�PLU�RIW��DOV�I�KOH�LFK�GHQ�ZDUPHQ�+DXFK�HLQHV�PLU�QDKHQ�:HVHQV��MD�HLQ�)O�VWHUQ��HLQ�6HXI]HQ�YHUQDKP�LFK�PDQFKPDO�GLFKW�EHL�PLU�LQ�GHU�*HVHOOVFKDIW��YRU]�JOLFK�ZHQQ�LFK�PLW�HLQHP�)UDXHQ]LPPHU�VSUDFK��VR�GD��DOOH�PHLQH�*HGDQNHQ�VLFK�DXI�PHLQH�KROGH��JHKHLPQLVYROOH�/LHEH�



ULFKWHWHQ�XQG�LFK�VWXPP�XQG�VWDUU�EOLHE�I�U�GDV��ZDV�PLFK�XPJDE��(V�JHVFKDK��GD��HLQVW�HLQ�)UlXOHLQ�LQ�HLQHU�*HVHOOVFKDIW�VLFK�PLU�YHUVFKlPW�QDKWH��XP�PLU�GHQ�LP�3IlQGHUVSLHO�JHZRQQHQHQ�.X��]X�UHLFKHQ��,QGHP�LFK�PLFK�DEHU�]X�LKU�KLQEHXJWH��I�KOWH�LFK��QRFK�HKH�PHLQH�/LSSHQ�GLH�LKULJHQ�EHU�KUWHQ��HLQHQ�KHL�HQ��VFKDOOHQGHQ�.X��DXI�PHLQHP�0XQGH�JO�KHQ��XQG�]XJOHLFK�OLVSHOWH�HLQH�6WLPPH��Ã1XU�PLU�JHK|UHQ�GHLQH�.�VVH�
�,FK�XQG�GDV�)UlXOHLQ��EHLGH�ZDUHQ�ZLU�HWZDV�HUVFKURFNHQ��GLH��EULJHQ�JODXEWHQ��ZLU�KlWWHQ�XQV�ZLUNOLFK�JHN��W��'LHVHU�.X��JDOW�PLU�LQGHVVHQ�I�U�HLQ�=HLFKHQ��GD��$XURUD��VR�QDQQWH�LFK�GLH�JHKHLPQLVYROOH�*HOLHEWH��VLFK�QXQ�EDOG�JDQ]�XQG�JDU�LQ�/HEHQ�JHVWDOWHQ�XQG�PLFK�QLFKW�PHKU�YHUODVVHQ�ZHUGH��$OV�GLH�+ROGH�LQ�GHU�IROJHQGHQ�1DFKW�PLU�ZLHGHU�HUVFKLHQ�DXI�GLH�JHZ|KQOLFKH�:HLVH��EHVFKZRU�LFK�VLH�LQ�GHQ�U�KUHQGVWHQ�:RUWHQ��ZLH�GLH�KHOO�ORGHUQGH�/LHEH�XQG�GHV�9HUODQJHQV�VLH�PLU�HLQJDE��PHLQ�*O�FN�]X�YROOHQGHQ��JDQ]�PHLQ�]X�VHLQ�I�U�LPPHU�LQ�VLFKWEDUHU�*HVWDOW��6LH�ZDQG�VLFK�VDQIW�DXV�PHLQHQ�$UPHQ�XQG�VSUDFK�GDQQ�PLW�PLOGHP�(UQVW��Ã'X�ZHL�W��DXI�ZHOFKH�:HLVH�GX�PHLQ�*HELHWHU�ZXUGHVW��'LU�JDQ]�DQ]XJHK|UHQ��ZDU�PHLQ�VHOLJVWHU�:XQVFK��DEHU�QXU�KDOE�VLQG�GLH�.HWWHQ�JHVSUHQJW��GLH�PLFK�DQ�GHQ�7KURQ�IHVVHOQ��GHP�GDV�9RON��GHP�LFK�DQJHK|UH��XQWHUZ�UILJ�LVW��'RFK�MH�VWlUNHU��MH�PlFKWLJHU�GHLQH�+HUUVFKDIW�ZLUG��GHVWR�IUHLHU�I�KOH�LFK�PLFK�YRQ�GHU�TXDOYROOHQ�6NODYHUHL��,PPHU�LQQLJHU�ZLUG�XQVHU�9HUKlOWQLV��XQG�ZLU�JHODQJHQ�]XP�=LHO��HKH�YLHOOHLFKW�HLQ�-DKU�YRU�EHU�LVW��:ROOWHVW�GX��*HOLHEWHU��YRUDQHLOHQ�GHP�ZDOWHQGHQ�6FKLFNVDO��PDQFKHV�2SIHU��PDQFKHU�GLU�EHGHQNOLFK�VFKHLQHQGHU�6FKULWW�ZlUH�YLHOOHLFKW�QRFK�Q|WLJ�
�� Ã1HLQ�
�ULHI�LFK��ÃQHLQ��NHLQ�2SIHU��NHLQHQ�EHGHQNOLFKHQ�6FKULWW�JLEW�HV�I�U�PLFK��XP�GLFK�]X�JHZLQQHQ��JDQ]�XQG�JDU��� 1LFKW�OlQJHU�OHEHQ NDQQ�LFK�RKQH�GLFK��LFK�VWHUEH�YRU�8QJHGXOG��YRU�QDPHQORVHU�3HLQ�
�'D�XPVFKODQJ�PLFK�$XURUD�XQG�OLVSHOWH�PLW�NDXP�K|UEDUHU�6WLPPH��Ã%LVW�GX�VHOLJ�LQ�PHLQHQ�$UPHQ"
�� Ã(V�JLEW�NHLQH�DQGHUH�6HOLJNHLW�
�ULHI�LFK�XQG�GU�FNWH��JDQ]�*OXW�GHU�/LHEH��JDQ]�:DKQVLQQ�GHV�9HUODQJHQV��GDV�KROGH�:HLE�DQ�PHLQH�%UXVW��%UHQQHQGH�.�VVH�I�KOWH�LFK�DXI�PHLQHQ�/LSSHQ��XQG�GLHVH�.�VVH�VHOEVW�ZDUHQ�PHORGLVFKHU�:RKOODXW�GHV�+LPPHOV��LQ�GHP�LFK�GLH�:RUWH�YHUQDKP��Ã.|QQWHVW�GX�ZRKO�XP�GHQ�3UHLV�PHLQHV�%HVLW]HV�GHU�6HOLJNHLW�HLQHV�XQEHNDQQWHQ�-HQVHLWV�HQWVDJHQ"
�� (LVNDOWH�6FKDXHU�GXUFKEHEWHQ�PLFK��DEHU�LQ�GLHVHQ�6FKDXHUQ�UDVWH�VWlUNHU�



GLH�%HJLHU��XQG�LFK�ULHI�LQ�ZLOON�UORVHU�/LHEHVZXW��Ã$X�HU�GLU�NHLQH�6HOLJNHLW�� LFK�HQWVDJH���

,FK�JODXEH�QRFK�MHW]W��GD��LFK�KLHU�VWRFNWH��Ã0RUJHQ�QDFKW�ZLUG�XQVHU�%XQG�JHVFKORVVHQ
��OLVSHOWH�$XURUD��XQG�LFK�I�KOWH��ZLH�VLH�YHUVFKZLQGHQ�ZROOWH�DXV�PHLQHQ�$UPHQ��,FK�GU�FNWH�VLH�VWlUNHU�DQ�PLFK��YHUJHEHQV�VFKLHQ�VLH�]X�ULQJHQ��XQG�LQGHP�LFK�EDQJH�7RGHVVHXI]HU�YHUQDKP��ZlKQWH�LFK�PLFK�DXI�GHU�K|FKVWHQ�6WXIH�GHV�/LHEHVJO�FNV��� 0LW�GHP�*HGDQNHQ�DQ�MHQHQ�7HXIHO�$PRU��DQ�MHQH�YHUI�KUHULVFKH�%LRQGHWWD�HUZDFKWH�LFK�DXV�WLHIHP�6FKODI��6FKZHU�ILHO�HV�DXI�PHLQH�6HHOH��ZDV�LFK�JHWDQ�LQ�GHU�YHUKlQJQLVYROOHQ�1DFKW��,FK�JHGDFKWH�MHQHU�KHLOORVHQ�%HVFKZ|UXQJ�GHV�HQWVHW]OLFKHQ�2
0DOOH\��GHU�:DUQXQJHQ�PHLQHV�IURPPHQ�MXQJHQ�)UHXQGHV�� LFK�JODXEWH�PLFK�LQ�GHQ�6FKOLQJHQ�GHV�7HXIHOV��LFK�JODXEWH�PLFK�YHUORUHQ��� ,P�,QQHUQ�]HUULVVHQ��VSUDQJ�LFK�DXI�XQG�UDQQWH�LQV�)UHLH��$XI�GHU�6WUD�H�NDP�PLU�GHU�0DMRU�HQWJHJHQ�XQG�KLHOW�PLFK IHVW��LQGHP�HU�VSUDFK��Ã1XQ��/HXWQDQW��LFK�Z�QVFKH�(XFK�*O�FN��,Q�GHU�7DW��I�U�VR�NHFN�XQG�HQWVFKORVVHQ�KlWW�LFK�(XFK�NDXP�JHKDOWHQ��,KU��EHUIO�JHOW�GHQ�0HLVWHU�
�� 9RQ�:XW�XQG�6FKDP�GXUFKJO�KW��QLFKW�IlKLJ��HLQ�HLQ]LJHV�:RUW�]X�HUZLGHUQ��PDFKW�LFK�PLFK�ORV�XQG�YHUIROJWH�PHLQHQ�:HJ��'HU�0DMRU�ODFKWH�KLQWHU�PLU�KHU��,FK�YHUQDKP�GDV�+RKQODFKHQ�GHV�6DWDQV��� ,Q�GHP�:DOGH��XQIHUQ�YRQ�MHQHQ�YHUKlQJQLVYROOHQ�5XLQHQ��HUEOLFNWH�LFK�HLQH�YHUK�OOWH�ZHLEOLFKH�*HVWDOW��GLH�XQWHU�HLQHP�%DXPH�JHODJHUW��VLFK�HLQHP�6HOEVWJHVSUlFKH�]X��EHUODVVHQ�VFKLHQ��,FK�VFKOLFK�EHKXWVDP�QlKHU�XQG�YHUQDKP�GLH�:RUWH��Ã(U�LVW�PHLQ��HU�LVW�PHLQ�� R�6HOLJNHLW�GHV�+LPPHOV��� DXFK�GLH�OHW]WH�3U�IXQJ��EHUVWDQG�HU���6LQG�GLH�0HQVFKHQ�GHQQ�VROFKHU�/LHEH�IlKLJ��ZDV�LVW�GDQQ�RKQH�VLH�XQVHU�DUPVHOLJHV�6HLQ"
�� 'X�HUUlWVW��GD��HV�$XURUD�ZDU��GLH�LFK�IDQG��6LH�VFKOXJ�GHQ�6FKOHLHU�]XU�FN��GLH�/LHEH�VHOEVW�NDQQ�QLFKW�VFK|QHU��QLFKW�DQPXWLJHU�VHLQ��'LH�VDQIWH�%OlVVH�GHU�:DQJHQ��GHU�LQ�V��HU�6FKZHUPXW�YHUNOlUWH�%OLFN�OLH��PLFK�HUEHEHQ�LQ�QDPHQORVHU�/XVW��,FK�VFKlPWH�PLFK�PHLQHU�GXQNOHQ�*HGDQNHQ��� GRFK�LQ�GHP�$XJHQEOLFNH��DOV�LFK�KLQVW�U]HQ�ZROOWH�]X�LKUHQ�)��HQ��ZDU�VLH�YHUVFKZXQGHQ�ZLH�HLQ�1HEHOELOG��=X�JOHLFKHU�=HLW�YHUQDKP�LFK�HLQ�ZRKOEHNDQQWHV�5lXVSHUQ�LP�*HE�VFKH��DXV�GHP�GHQQ�DXFK�EDOG�PHLQ�HKUOLFKHU�(XOHQVSLHJHO��3DXO�7DONHEDUWK��KHUYRUWUDW��Ã.HUO��ZR�I�KUW�GLFK�GHU�7HXIHO�KHU"
�IXKU�LFK�LKQ�DQ��� Ã(L�QXQ�
�YHUVHW]WH�HU��LQGHP�HU�GDV�OlFKHOQGH�



)UDW]HQJHVLFKW�]RJ��GDV�GX�NHQQVW��ÃHL�QXQ��JHUDGH�KHUJHI�KUW KDW�PLFK�GHU�7HXIHO�QLFKW��DEHU�EHJHJQHW PDJ�HU�PLU�ZRKO�VHLQ��'HU�JQlGLJH�+HUU�/HXWQDQW�ZDU�VR�IU�K�DXVJHJDQJHQ�XQG�KDWWH�GLH�3IHLIH�YHUJHVVHQ�XQG�GHQ�7DEDN�� GD�GDFKW�LFK��VR�DP�IU�KHQ�0RUJHQ�LQ�GHU�IHXFKWHQ�/XIW����'HQQ�PHLQH�0XKPH�LQ�*HQWKLQ�SIOHJWH�]X�VDJHQ���
�� Ã+DOWV�0DXO��6FKZlW]HU��XQG�JLE�KHU�
�VR�ULHI�LFK�XQG�OLH��PLU�GLH�DQJH]�QGHWH�3IHLIH�UHLFKHQ��'RFK�NDXP�ZDUHQ�ZLU�HLQ�SDDU�6FKULWWH�ZHLWHUJHJDQJHQ��DOV�3DXO�DXIV�QHXH�JDQ]�OHLVH�EHJDQQ��Ã'HQQ�PHLQH�0XKPH�LQ�*HQWKLQ�SIOHJWH�LPPHU�]X�VDJHQ��GHP�:XU]HOPlQQOHLQ�VHL�QLFKW�]X�WUDXHQ��VR�HLQ�.HUOFKHQ�VHL�GRFK�DP�(QGH�QLFKWV�ZHLWHU�DOV�HLQ�,QFXEXV�RGHU�&KH]LP�XQG�VWLH�H�HLQHP�]XOHW]W�GDV�+HU]�DE��� 1XQ��GLH�DOWH�.DIIHHOLHVH�KLHU�LQ�GHU�9RUVWDGW�� DFK��JQlGLJHU�+HUU�/HXWQDQW��VLH�VROOHQ�QXU�VHKHQ��ZDV�GLH�I�U�VFK|QH�%OXPHQ�XQG�7LHUH�XQG�0HQVFKHQ�]X�JLH�HQ�ZHL���� 'HU�0HQVFK�KHOIH�VLFK��ZLH�HU�NDQQ��SIOHJWH�PHLQH�0XKPH�LQ�*HQWKLQ�]X�VDJHQ�� LFK�ZDU�JHVWHUQ�DXFK�EHL�GHU�/LHVH�XQG�EUDFKWH�LKU�HLQ�9LHUWHOFKHQ�IHLQHQ�0RNND��� 8QVHUHLQV�KDW�DXFK�HLQ�+HU]�� %HFNHUV�'|UWFKHQ�LVW�HLQ�VFKPXFNHV�'LQJ��DEHU�VLH�KDW�VR�ZDV�%HVRQGHUHV�LQ�GHQ�$XJHQ��VR�ZDV�6DODPDQGULVFKHV�
��
Ã.HUO��ZDV�VSULFKVW�GX"
�ULHI�LFK�KHIWLJ��3DXO�VFKZLHJ��EHJDQQ�DEHU�ZLHGHU�QDFK�HLQLJHQ�$XJHQEOLFNHQ��Ã-D�� GLH�/LHVH�LVW�GDEHL�HLQH�IURPPH�)UDX�� VLH�VDJWH��QDFKGHP�VLH�GHQ�.DIIHHVDW]�EHVFKDXW��PLW�GHU�'|UWH�KDEH�HV�QLFKWV�DXI�VLFK��GHQQ�GDV�6DODPDQGULVFKH�LQ�GHQ�$XJHQ�NRPPH�YRP�%UH]HOEDFNHQ�RGHU�GHP�7DQ]ERGHQ��GRFK�VROOH�LFK�OLHEHU�OHGLJ�EOHLEHQ��DEHU�HLQ�JHZLVVHU�MXQJHU�JQlGLJHU�+HUU�VHL�LQ�JUR�HU�*HIDKU��'LH�6DODPDQGHU�VHLHQ�GLH�VFKOLPPVWHQ�'LQJH��GHUHQ�VLFK�GHU�7HXIHO�EHGLHQH��XP�HLQH�DUPH�0HQVFKHQVHHOH�LQV�9HUGHUEHQ�]X�ORFNHQ��ZHLO�VLH�JHZLVVH�%HJLHUGHQ����QXQ��PDQ�P�VVH�QXU�VWDQGKDIW�EOHLEHQ�XQG�*RWW�IHVW�LP�+HU]HQ�EHKDOWHQ�� GD�HUEOLFNWH�LFK�GHQQ�DXFK�VHOEVW�LQ�GHP�.DIIHHVDW]H�JDQ]�QDW�UOLFK��JDQ]�lKQOLFK�GHQ�+HUUQ�0DMRU�2
0DOOH\�
��
,FK�KLH��GHQ�.HUO�VFKZHLJHQ��DEHU�NDQQVW�GLUV�GHQNHQ��ZHOFKH�*HI�KOH�LQ�PLU�DXIJLQJHQ�EHL�GLHVHQ�VHOWVDPHQ�5HGHQ�3DXOV��GHQ�LFK�SO|W]OLFK�HLQJHZHLKW�IDQG�LQ�PHLQ�GXQNOHV�*HKHLPQLV�XQG�GHU�HEHQVR�XQHUZDUWHW�.HQQWQLVVH�YRQ�NDEEDOLVWLVFKHQ�'LQJHQ�NXQGWDW��GLH�HU�ZDKUVFKHLQOLFK�GHU�.DIIHHZDKUVDJHULQ�]X�YHUGDQNHQ�KDWWH��� ,FK�EUDFKWH�GHQ�XQUXKLJVWHQ�7DJ�PHLQHV�



/HEHQV�]X��3DXO�ZDU�DEHQGV�QLFKW�DXV�GHU�6WXEH�]X�EULQJHQ��LPPHU�NHKUWH�HU�ZLHGHU�XQG�PDFKWH�VLFK�HWZDV�]X�VFKDIIHQ��$OV�HU�HQGOLFK��GD�HV�EHLQDKH�0LWWHUQDFKW�JHZRUGHQ��ZHLFKHQ�PX�WH��VSUDFK�HU�OHLVH��ZLH�I�U�VLFK�EHWHQG��Ã7UDJH�*RWW�LP�+HU]HQ��JHGHQNH�GHV�+HLOV�GHLQHU�6HHOH��XQG�GX�ZLUVW�GHQ�/RFNXQJHQ�GHV�6DWDQV�ZLGHUVWHKHQ�
��
1LFKW�EHVFKUHLEHQ�NDQQ�LFK��ZLH�GLHVH�HLQIDFKHQ�:RUWH�PHLQHV�'LHQHUV��LFK�P|FKWH�VDJHQ�DXI�IXUFKWEDUH�:HLVH��PHLQ�,QQHUHV�HUVFK�WWHUWHQ��9HUJHEHQV�ZDU�PHLQ�6WUHEHQ��PLFK�ZDFK�]X�HUKDOWHQ��LFK�YHUVDQN�LQ�MHQHQ�=XVWDQG�GHV�ZLUUHQ�7UlXPHQV��GHQ�LFK�I�U�XQQDW�UOLFK��I�U�GLH�:LUNXQJ�LUJHQGHLQHV�IUHPGHQ�3ULQ]LSV�HUNHQQHQ�PXVVWH��:LH�JHZ|KQOLFK�ZHFNWH�PLFK�GHU�PDJLVFKH�6FKLPPHU��$XURUD��LQ�YROOHP�*ODQ]H��EHULUGLVFKHU�6FK|QKHLW��VWDQG�YRU�PLU�XQG�VWUHFNWH�VHKQVXFKWVYROO�GLH�$UPH�QDFK�PLU�DXV��'RFK�ZLH�)ODPPHQVFKULIW�OHXFKWHWHQ�LQ�PHLQHU�6HHOH�3DXOV�IURPPH�:RUWH��Ã/D��DE�YRQ�PLU��YHUI�KUHULVFKH�$XVJHEXUW�GHU�+|OOH�
�VR�ULHI�LFK��GD�UDJWH�DEHU�SO|W]OLFK�ULHVHQJUR��GHU�HQWVHW]OLFKH�2
0DOOH\�HPSRU��XQG�PLFK�PLW�$XJHQ��DXV�GHQHQ�GDV�)HXHU�GHU�+|OOH�VSU�KWH��GXUFKERKUHQG��KHXOWH�HU��Ã6WUlXEH�GLFK�QLFKW��DUPHV�0HQVFKOHLQ��GX�ELVW�XQV�YHUIDOOHQ�
�� 'HP�I�UFKWHUOLFKHQ�$QEOLFNH�GHV�VFKHX�OLFKVWHQ�*HVSHQVWHV�KlWWH�PHLQ�0XW�ZLGHUVWDQGHQ�� 2
0DOOH\�EUDFKWH�PLFK�XP�GLH�6LQQH��LFK�VW�U]WH�RKQPlFKWLJ�]X�%RGHQ��
(LQ�VWDUNHU�.QDOO�ZHFNWH�PLFK�DXV�GHU�%HWlXEXQJ��LFK�I�KOWH�PLFK�YRQ�0DQQHVDUPHQ�XPVFKOXQJHQ�XQG�YHUVXFKWH��PLFK�PLW�GHU�*HZDOW�GHU�9HU]ZHLIOXQJ�ORV]XZLQGHQ��Ã*QlGLJHU�+HUU�/HXWQDQW��LFK�ELQ�HV�MD�
�VR�VSUDFK�HV�PLU�LQ�GLH�2KUHQ��(V�ZDU�PHLQ�HKUOLFKHU�3DXO��GHU�VLFK�EHP�KWH��PLFK�YRP�%RGHQ�DXI]XKHEHQ���,FK�OLH��LKQ�JHZlKUHQ��3DXO�ZROOWH�HUVW�QLFKW�UHFKW�PLW�GHU�6SUDFKH�KHUDXV��ZLH�VLFK�DOOHV�EHJHEHQ��HQGOLFK�YHUVLFKHUWH�HU�JHKHLPQLVYROO�OlFKHOQG��GD��HU�ZRKO�EHVVHU�JHZX�W��]X�ZHOFKHU�JRWWORVHQ�%HNDQQWVFKDIW�PLFK�GHU�0DMRU�YHUORFNW��DOV�LFK�DKQHQ�N|QQHQ��GLH�DOWH�IURPPH�/LHVH�KDEH�LKP�DOOHV�HQWGHFNW��1LFKW�VFKODIHQ�JHJDQJHQ�VHL�HU�LQ�YRULJHU�1DFKW��VRQGHUQ�KDEH�VHLQH�%�FKVH�VFKDUI�JHODGHQ�XQG�DQ�GHU�7�UH�JHODXVFKW��$OV�HU�QXQ�PLFK�ODXW�DXIVFKUHLHQ�XQG�]X�%RGHQ�VW�U]HQ�JHK|UW��KDEH�HU��XQHUDFKWHW�LKP�JDU�JUDXVLJ�]XPXWH�JHZHVHQ��GLH�YHUVFKORVVHQH�7�U�JHVSUHQJW�XQG�VHL�HLQJHGUXQJHQ��Ã'D�
�VR�HU]lKOWH�3DXO�XQJHIlKU�LQ�VHLQHU�QlUULVFKHQ�0DQLHU��ÃGD�VWDQGHQ�GHU�+HUU�0DMRU�



2
0DOOH\�YRU�PLU��JUl�OLFK�XQG�VFKHX�OLFK�DQ]XVHKHQ��ZLH�LQ�GHU�.DIIHHWDVVH��XQG�JULQVHWHQ�PLFK�VFKUHFNOLFK�DQ��DEHU�LFK�OLH��PLFK�JDU�QLFKW�LUUHPDFKHQ�XQG�VSUDFK��:HQQ�GX��JQlGLJHU�+HUU�0DMRU��GHU�7HXIHO�ELVW��VR�KDOWH�]X�*QDGHQ��ZHQQ�LFK�GLU�NHFN�HQWJHJHQWUHWH�DOV�HLQ�IURPPHU�&KULVW�XQG�DOVR�VSUHFKH��Ã+HEH�GLFK�ZHJ��GX�YHUIOXFKWHU�6DWDQ�0DMRU��LFK�EHVFKZ|UH�GLFK�LP�1DPHQ�GHV�+HUUQ��KHEH�GLFK�ZHJ��VRQVW�NQDOOH�LFK�ORV�
�$EHU�GHU�+HUU�0DMRU�ZROOWH�QLFKW�ZHLFKHQ��VRQGHUQ�JULQVHWH�PLFK�LPPHUIRUW�DQ�XQG�ZROOWH�VRJDU�Kl�OLFK�VFKLPSIHQ��'D�ULHI�LFK��Ã6ROO�LFK�ORVNQDOOHQ"�VROO�LFK�ORVNQDOOHQ"
�8QG�DOV�GHU�+HUU�0DMRU�LPPHU�QRFK�QLFKW�ZHLFKHQ�ZROOWH��NQDOOWH�LFK�ZLUNOLFK�ORV��$EHU�GD�ZDU�DOOHV�YHUVWREHQ�� EHLGH�HLOIHUWLJ�DEJHJDQJHQ�GXUFK�GLH�:DQG��GHU�+HUU�0DMRU�6DWDQ�XQG�GLH�0DPVHOO�%HHO]HEXE�
��
'LH�6SDQQXQJ�GHU�YHUIORVVHQHQ�=HLW��GLH�OHW]WHQ�HQWVHW]OLFKHQ�$XJHQEOLFNH�ZDUIHQ�PLFK�DXI�HLQ�ODQJZLHULJHV�.UDQNHQODJHU��$OV�LFK�JHQDV��YHUOLH��LFK�3RWVGDP��RKQH�2
0DOOH\�ZHLWHU�]X�VHKHQ��GHVVHQ�ZHLWHUHV�6FKLFNVDO�PLU�DXFK�XQEHNDQQW�JHEOLHEHQ��'DV�%LOG�MHQHU�YHUKlQJQLVYROOHQ�7DJH�WUDW�LQ�GHQ�+LQWHUJUXQG�]XU�FN�XQG�YHUORVFK�HQGOLFK�JDQ]��VR�GD��LFK�GLH�YROOH�)UHLKHLW�PHLQHV�*HP�WV�ZLHGHU�JHZDQQ��ELV�KLHU����
�1XQ���IUDJWH�$OEHUW��JHVSDQQW�YRQ�1HXJLHUGH�XQG�(UVWDXQHQ���KLHU�KDVW�GX�GLHVH�)UHLKHLW�ZLHGHU�YHUORUHQ"�,FK�EHJUHLIH�LQ�DOOHU�:HOW�QLFKW��ZLH�KLHU����
�2K���XQWHUEUDFK�9LNWRU�GHQ�)UHXQG��LQGHP�VHLQ�7RQ�HWZDV�)HLHUOLFKHV�DQQDKP���RK��PLW�]ZHL�:RUWHQ�LVW�GLU�DOOHV�HUNOlUW��� ,Q�GHQ�VFKODIORVHQ�1lFKWHQ�GHV�.UDQNHQODJHUV��GDV�LFK�KLHU��EHUVWDQG��HUZDFKWHQ�DOOH�/LHEHVWUlXPH�MHQHU�KHUUOLFKVWHQ�XQG�VFKUHFNOLFKVWHQ�=HLW PHLQHV�/HEHQV��(V�ZDU�PHLQH�JO�KHQGH�6HKQVXFKW�VHOEVW��GLH�VLFK�JHVWDOWHWH�� $XURUD����VLH�HUVFKLHQ�PLU�ZLHGHU�YHUNOlUW��JHOlXWHUW�LQ�GHP�)HXHU�GHV�+LPPHOV��NHLQ�WHXIOLVFKHU�2
0DOOH\�KDW�PHKU�0DFKW��EHU�VLH�� $XURUD�LVW�� GLH�%DURQHVVH���� � �:LH"�� ZDV"� ULHI�$OEHUW��LQGHP�HU�JDQ]�HUVFKURFNHQ�]XU�FNIXKU��� �'LH�NOHLQH��UXQGOLFKH�+DXVIUDX��PLW�GHP�JUR�HQ�6FKO�VVHOEXQGH��HLQ�(OHPHQWDUJHLVW��HLQ�6DODPDQGHU���PXUPHOWH�HU�GDQQ�YRU�VLFK�KLQ�XQG�YHUEL��PLW�0�KH�GDV�/DFKHQ���



�,Q�GHU�*HVWDOW���IXKU�9LNWRU�IRUW���LVW�NHLQH�6SXU�GHU�bKQOLFKNHLW�PHKU�]X�ILQGHQ��GDV�KHL�W��LP�JHZ|KQOLFKHQ�/HEHQ��DEHU�GDV�JHKHLPQLVYROOH�)HXHU��GDV�DXV�LKUHQ�$XJHQ�EOLW]W��GHU�'UXFN�LKUHU�+DQG������ �'X�ELVW���VSUDFK�$OEHUW�VHKU�HUQVW���GX�ELVW�UHFKW�NUDQN�JHZHVHQ��GHQQ�GLH�.RSIZXQGH��GLH�GX�HUKLHOWHVW��ZDU�EHGHXWHQG�JHQXJ��XP�GHLQ�/HEHQ�LQ�*HIDKU�]X�VHW]HQ��GRFK�MHW]W�ILQGH�LFK�GLFK�VR�ZHLW�KHUJHVWHOOW��GD��GX�PLW�PLU�IRUW�NDQQVW��5HFKW�DXV�LQQLJHP�+HU]HQ�ELWW�LFK�GLFK��PHLQ�WHXUHU��LQQLJJHOLHEWHU�)UHXQG��GLHVHQ�2UW�]X�YHUODVVHQ�XQG�PLFK�PRUJHQ�QDFK�$DFKHQ�]X�EHJOHLWHQ���� �0HLQHV�%OHLEHQV���HUZLGHUWH�9LNWRU���LVW�KLHU�IUHLOLFK�OlQJHU�QLFKW��� (V�VHL�GDUXP��LFK�JHKH�PLW�GLU�� GRFK�$XINOlUXQJ��HUVW�$XINOlUXQJ����
$P�DQGHUQ�0RUJHQ��VRZLH�$OEHUW�HUZDFKWH��YHUN�QGHWH�LKP�9LNWRU��GD��HU�LQ�HLQHP�VHOWVDPHQ��JHVSHQVWLVFKHQ�7UDXP�MHQHV�%HVFKZ|UXQJVZRUW�JHIXQGHQ��GDV�LKP�2
0DOOH\�YRUJHVSURFKHQ��DOV�GHU�7KHUDSKLP�EHUHLWHW�ZRUGHQ��(U�JHGHQNH�]XP�OHW]WHQ�0DOH�GDYRQ�*HEUDXFK�]X�PDFKHQ��$OEHUW�VFK�WWHOWH�EHGHQNOLFK�GHQ�.RSI�XQG�OLH��DOOHV�YRUEHUHLWHQ ]XU�VFKQHOOHQ�$EUHLVH��ZREHL�3DXO�7DONHEDUWK�XQWHU�DOOHUOHL�QlUULVFKHQ�5HGHQVDUWHQ�GLH�IUHXGLJVWH�7lWLJNHLW�EHZLHV���=DFNHUQDPWK|���K|UWH�LKQ�$OEHUW�I�U�VLFK�PXUPHOQ���HV�LVW�JXW��GD��GHQ�LUOlQGLVFKHQ�'LDIHO�)XV�GHU�'LDIHO�%lU�OlQJVW�JHKROW�KDW��GHU�KlWWH KLHU�QRFK�JHIHKOW����
9LNWRU�IDQG��ZLH�HU�HV�JHZ�QVFKW�KDWWH��GLH�%DURQHVVH�DOOHLQ�DXI�LKUHP�=LPPHU�PLW�LUJHQGHLQHU�KlXVOLFKHQ�$UEHLW�EHVFKlIWLJW��(U�VDJWH�LKU��GD��HU�QXQ�HQGOLFK�GDV�+DXV�YHUODVVHQ�ZROOH��ZR�HU�VR�ODQJH�GLH�HGHOVWH�*DVWIUHXQGVFKDIW�JHQRVVHQ��'LH�%DURQHVVH�YHUVLFKHUWH��GD��VLH�QLH�HLQHQ�)UHXQG�EHZLUWHW��GHU�LKU�WHXUHU�JHZHVHQ��'D�ID�WH�9LNWRU�LKUH�+DQG�XQG�IUDJWH���:DUHQ�6LH�MHPDOV�LQ�3RWVGDP"�� .DQQWHQ�6LH�HLQHQ�JHZLVVHQ�LUOlQGLVFKHQ�0DMRU"��� �9LNWRU���ILHO�LKP�GLH�%DURQHVVH�VFKQHOO�XQG�KHIWLJ�LQV�:RUW���ZLU�WUHQQHQ�XQV�KHXWH��ZLU�ZHUGHQ�XQV�QLHPDOV�ZLHGHUVHKHQ��ZLU�G�UIHQ�GDV�QLFKW��� (LQ�GXQNOHU�6FKOHLHU�OLHJW��EHU�PHLQHP�/HEHQ��� /DVVHQ�6LH�HV�JHQXJ�VHLQ��ZHQQ�LFK�,KQHQ�VDJH��GD��HLQ�G�VWUHV�6FKLFNVDO�PLFK�GD]X�YHUGDPPW��EHVWlQGLJ�HLQ�DQGHUHV�:HVHQ�]X�VFKHLQHQ��DOV�LFK�ZLUNOLFK�ELQ��,Q�GHP�YHUKD�WHQ�9HUKlOWQLVVH��ZRULQ�6LH�PLFK�JHIXQGHQ�XQG�GDV�PLFK�JHLVWLJH�4XDOHQ�HUGXOGHQ�Ol�W��GHUHQ�PHLQ�N|USHUOLFKHV�:RKOVHLQ�VSRWWHW��E��H�LFK�HLQH�VFKZHUH�6FKXOG��� GRFK�QXQ�QLFKWV�PHKU��OHEHQ�6LH�ZRKO���� 'D�ULHI�9LNWRU�PLW�VWDUNHU�6WLPPH��



�1HKHOPLDKPLKHDO����XQG�PLW�HLQHP�6FKUHL�GHV�(QWVHW]HQV�VW�U]WH�GLH�%DURQHVVH�EHZX�WORV�]X�%RGHQ��� 9LNWRU��YRQ�GHQ�VHOWVDPVWHQ�*HI�KOHQ�EHVW�UPW��JDQ]�DX�HU�VLFK��JHZDQQ�NDXP�)DVVXQJ��GLH�'LHQHUVFKDIW�KHUEHL]XNOLQJHOQ��GDQQ�YHUOLH��HU�VFKQHOO�GDV�=LPPHU���)RUW��DXI�GHU�6WHOOH�IRUW���ULHI�HU�GHP�)UHXQGH�$OEHUW�HQWJHJHQ�XQG�VDJWH�LKP�PLW�ZHQLJHQ�:RUWHQ��ZDV�JHVFKHKHQ��%HLGH�VFKZDQJHQ�VLFK�DXI�GLH�YRUJHI�KUWHQ�3IHUGH�XQG�ULWWHQ�YRQ�GDQQHQ��RKQH�GLH�5�FNNXQIW�GHV�%DURQV�DE]XZDUWHQ��GHU�DXI�GLH�-DJG�JHJDQJHQ�
$OEHUWV�%HWUDFKWXQJHQ�DXI�GHP�5LWW�YRQ�/�WWLFK�QDFK�$DFKHQ�KDEHQ�JH]HLJW��PLW�ZHOFKHP�WLHIHQ�(UQVW��PLW�ZHOFKHP�KHUUOLFKHQ�6LQQ�HU�GLH�(UHLJQLVVH�GHU�YHUKlQJQLVYROOHQ�=HLW�DXIJHID�W�KDWWH��(V�JHODQJ�LKP��DXI�GHU�5HLVH�QDFK�GHU�5HVLGHQ]��ZRKLQ�EHLGH�)UHXQGH�QXQ�]XU�FNNHKUWHQ��VHLQHQ�)UHXQG�9LNWRU�JDQ]�DXV�GHP�WUlXPHULVFKHQ�=XVWDQGH�]X�UHL�HQ��ZRULQ�HU�YHUVXQNHQ��XQG�LQGHP�$OEHUW�DOOHV�8QJHKHXUH��ZHOFKHV�GLH�7DJH�GHV�OHW]WHQ�)HOG]XJHV�JHERUHQ��QRFKPDOV�YRU�9LNWRUV�%OLFNHQ�LQ�GHQ�OHEHQGLJVWHQ�)DUEHQ�DXIJHKHQ�OLH���I�KOWH�VLFK�GLHVHU�YRQ�GHPVHOEHQ�*HLVWH�EHVHHOW��GHU�$OEHUWHQ�HLQZRKQWH��2KQH�GD��$OEHUW�VLFK�MHPDOV�DXI�ODQJH�:LGHUOHJXQJHQ�RGHU�=ZHLIHO�HLQJHODVVHQ��VFKLHQ�9LNWRU�VHOEVW�VHLQ�P\VWLVFKHV�$EHQWHXHU�EDOG�I�U�QLFKWV�+|KHUHV�]X�DFKWHQ�DOV�HLQHQ�ODQJHQ��E|VHQ�7UDXP���
(V�NRQQWH�QLFKW�IHKOHQ��GD��LQ�GHU�5HVLGHQ]�GLH�:HLEHU�GHP�2EULVWHQ��GHU�UHLFK��YRQ�KHUUOLFKHU�*HVWDOW��I�U�GHQ�KRKHQ�5DQJ��GHQ�HU�EHNOHLGHWH��QRFK�MXQJ�XQG�GDEHL�GLH�/LHEHQVZ�UGLJNHLW�VHOEVW�ZDU��JDU IUHXQGOLFK�HQWJHJHQNDPHQ��$OEHUW�PHLQWH��GD��HU�HLQ�JO�FNOLFKHU�0HQVFK�VHL��GHU�VLFK�GLH�6FK|QVWH�]XU�*DWWLQ�ZlKOHQ�N|QQH��GD�HUZLGHUWH�9LNWRU�DEHU�VHKU�HUQVW���0DJ�HV�VHLQ��GD��LFK��P\VWLIL]LHUW��DXI�KHLOORVH�:HLVH�XQEHNDQQWHQ�=ZHFNHQ�GLHQHQ�VROOWH�RGHU�GD��ZLUNOLFK�HLQH�XQKHLPOLFKH�0DFKW�PLFK�YHUORFNHQ�ZROOWH��GLH�6HOLJNHLW�KDW�HV�PLFK�QLFKW�JHNRVWHW��ZRKO�DEHU�GDV�3DUDGLHV�GHU�/LHEH��1LH�NDQQ�MHQH�=HLW�ZLHGHUNHKUHQ��GD�LFK�GLH�K|FKVWH�LUGLVFKH�/XVW�HPSIDQG��GD�GDV�,GHDO�PHLQHU�V��HVWHQ��HQW]�FNHQGVWHQ�7UlXPH��GLH�/LHEH�VHOEVW��LQ�PHLQHQ�$UPHQ�ODJ��'DKLQ�LVW�/LHEH�XQG�/XVW��VHLWGHP�HLQ�HQWVHW]OLFKHV�*HKHLPQLV�PLU�GLH�JHUDXEW��GLH�PHLQHP�LQQLJVWHQ�*HP�WH�ZLUNOLFK�HLQ�K|KHUHV�:HVHQ�ZDU��ZLH�LFK�HV�DXI�(UGHQ�QLFKW�ZLHGHUILQGH����
'HU�2EULVW�EOLHE�XQYHUPlKOW�


