
«
XQ

G�
P
HKU



hEHU�XQV�

.RQWDNW� VFKXHOHU]HLWXQJ�KXPEROGW#PDLO�GH���=HWWHO�LQ�XQVHU�)DFK

8QVHUH�'UXFNHUHL��HVI�SULQW�GH

8QVHU�6SRQVRU��9HUHLQLJXQJ�GHU�)UHXQGH�GHU�+XPEROGW��2EHUVFKXOH�7HJHO

0LWJOLHGHU��Y�O�Q�U���,YD�6FKHLGHU��3DXOD�5DXSDFK��&KDUORWWH�.ODU��(OLVDEHWK�
0�OOHU�+lUOLQ��0LUDL�0HQV��,OD\GD�&HOLN��0DMD�6WRFNKHLP��
&KDUORWWH�+HPSHO��.DPLOD�.ROSDHYD��7HUHVD�0lQ]��6HQWD�.|�
QLJ��'LDQH�/DQJHORK��0LX�'HKQHO

�������1LFKW�LP�%LOG��-RQDWKDQ�:LQNOHU��$PHOLH�%UHQVNH��(OLQ�-|QVVRQ

:HQQ�GX�JHUQH�PDO�HLQHQ�$UWLNHO�I¾U�GLH�6FK¾OHU]HLWXQJ�VFKUHL�
EHQ�P¸FKWHVW��DEHU�QLFKW�LQ�GLH�$*�HLQWUHWHQ�ZLOOVW��NDQQVW�GX�QD�
W¾UOLFK�DXFK�DOVߪ�IUHLHU�0LWDUEHLWHUߨ�RGHUߪ�IUHLH�0LWDUEHLWHULQߨ�HL�
QHQ�$UWLNHO�VFKUHLEHQ��%HL�,QWHUHVVH��NRQWDNWLHUH�XQV�HLQIDFK�
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=X�GHU�HUVWHQ�$XVJDEH�YRQ�+XPSDJHV��6HLW�ODQJHP�JLEW�HV�MHW]W�HQGOLFK�ZLHGHU�HLQH�
6FK�OHU]HLWXQJ�DQ�XQVHUHU�6FKXOH��HLQ�*UXQG�]XP�)HLHUQ�E]Z��/HVHQ��,FK�VHOEVW�OHVH�
QLH�GDV�9RUZRUW�HLQHU�=HLWVFKULIW��GHVZHJHQ�IDVVH�LFK�PLFK�NXU]��$OV�LFK�LQ�GHU�DFKWHQ�
.ODVVH�ZDU��ZROOWH�LFK�GHU�6FK�OHU]HLWXQJ�EHLWUHWHQ��$OV�LFK�GDQQ�JHPHUNW�KDEH��GDVV�
HV�JDU�NHLQH�PHKU�JLEW��ZDU�GLH�,GHH�]XU�:LHGHUHLQI�KUXQJ�GHU�6FK�OHU]HLWXQJ�JHER�
UHQ��$XV�GLHVHP�*UXQG�KDOWHW�LKU�MHW]W�GDV�HUVWH�([HPSODU�YRQ�Ä+XPSDJHV³�LQ�GHQ�
+lQGHQ��
(LJHQWOLFK�ZDU�MD�JHSODQW��GLH�6FK�OHU]HLWXQJ�GUXFNHQ�]X�ODVVHQ�XQG�LQ�GHU�6FKXOH�]X�
YHUNDXIHQ��DOOHUGLQJV�KDEHQ�ZLU�XQV�DXIJUXQG�GHU�DNWXHOOHQ�6LWXDWLRQ�GD]X�HQWVFKLH�
GHQ��VLH�GLJLWDO�DOOHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ��:LU�KRIIHQ��LKU�XQG�6LH�KDEHQ�)UHXGH�
GDUDQ�
'D�ZLU�VR]XVDJHQ�EOXWLJH�$QIlQJHU�VLQG��KDEHQ�ZLU�QRFK�QLFKW�VR�YLHO�(UIDKUXQJ�XQG�
VLQG�RIIHQ�I�U�.ULWLN�XQG�9HUEHVVHUXQJVYRUVFKOlJH��)DOOV�LKU�DOVR�7LSSV�RGHU�:�Q�
VFKH�KDEW��ZLH�GLH�6FK�OHU]HLWXQJ�QRFK�EHVVHU�ZHUGHQ�NDQQ��VFKUHLEW�XQV�HLQH�(�0DLO�
RGHU�OHJW�XQV�HLQHQ�=HWWHO�LQ�XQVHU�6FK�OHU]HLWXQJVIDFK�LQV�6HNUHWDULDW��:LU�IUHXHQ�
XQV�DXFK�VHKU��EHU�/HVHUEULHIH��GLH�ZLU�GDQQ�LQ�GHU�QlFKVWHQ�$XVJDEH�YHU|IIHQWOLFKHQ�
ZHUGHQ��VFKUHLEW�DOVR�ELWWH�1DPH�	�.ODVVH�GD]X���
'DV�+DXSWWKHPD�GLHVHU�$XVJDEH�LVW�QLFKW�VHKU�ZHLW�KHUJHKROW��8PZHOW��.OLPDVFKXW]��
)ULGD\V�IRU�)XWXUH��5XEULNHQ�ZLH�%XFKWLSSV�RGHU�/HKUHU]LWDWH�VLQG�QDW�UOLFK�DXFK�
GDEHL��6FKDXW�HLQIDFK�PDO�UHLQ��HV�ORKQW�VLFK��
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+DOOR�XQG�KHU]OLFK�ZLOONRPPHQ�

9LHO�6SDp�EHLP�/HVHQ�
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$QQH�ZLWK�DQ�ÄH³��
'LH�LGHDOH�)DPLOLHQVHULH��6LH�VSLHOW�(QGH�GHV�����-DKUKXQGHUWV��$QQH��HLQ�:DLVHQ�
PlGFKHQ��GDVV�VHLW�VLH�GHQNHQ�NDQQ�LPPHU�]ZLVFKHQ�:DLVHQKDXV�XQG�3IOHJHIDPLOLH�
KLQ�XQG�KHU�SHQGHOW��PHLQW�HQGOLFK�HLQ�]XKDXVH�JHIXQGHQ�]X�KDEHQ��DOV�VLH�DXI�Ä*UHHQ�
*DEOHV³��HLQ�ILNWLYHU�2UW�DXI�GHU�3ULQFH�(GZDUG�,VODQG��&DQDGD��DQNRPPW�±�HLQ�*H�
VFKZLVWHUSDDU�QDPHQV�&XWKEHUW��KDW�VLFK�GD]X�HQWVFKLHGHQ��HLQ�:DLVHQNLQG�DXI]X�
QHKPHQ��GD�VLH�+LOIH�DXI�GHP�+RI�EHQ|WLJHQ��'RFK�ZDV�$QQH�QLFKW�DKQW���'LH�EHLGHQ�
ZROOHQ�JDU�NHLQ�0lGFKHQ��VRQGHUQ�HLQHQ�-XQJHQ��$QQH�LVW�DP�%RGHQ�]HUVW|UW��DOV�VLH�
HUIlKUW��GDVV�VLH�ZLHGHU�JHKHQ�PXVV��GHQQ�]XP�HUVWHQ�0DO�YHUVS�UW�VLH�=XJHK|ULJNHLW��
DOV�N|QQWH�*UHHQ�*DEOHV�HLQ�HFKWHV�=XKDXVH�I�U�VLH�ZHUGHQ��'LH�&XWKEHUWV�VLQG�IHVW�
HQWVFKORVVHQ�VLH�]XU�FN]XJHEHQ��XQG�GRFK�HUREHUW�$QQH�6W�FN�I�U�6W�FN�LKUH�+HU]HQ��
PLW�LKUHU�UHGVHOLJHQ�XQG�OHEKDIWHQ�$UW��GLH�*UHHQ�*DEOHV�HUKHOOW��:HUGHQ�GLH�&XWK�
EHUWV�VLH�EHKDOWHQ"��
(LQH�OHEKDIWH�XQG�U�KUHQGH�6HULH��GLH�HLQHQ�]XP�/DFKHQ�XQG�]XP�:HLQHQ�EULQJW���
$XI�1HWIOL[��-D�

'RZQWRQ�$EEH\��
'LH�6HULH�KDQGHOW�YRQ�HLQHU�$GHOVIDPLOLH�$QIDQJ�����-DKUKXQGHUW��GLH�LQ�HLQHP�VWDWW�
OLFKHQ�$QZHVHQ�DXI�GHP�/DQG�LQ�(QJODQG�OHEW��:LFKWLJH�JHVFKLFKWOLFKH�(UHLJQLVVH�
ZLH�GHU�8QWHUJDQJ�GHU�7LWDQLF�RGHU�GHU����:HOWNULHJ�GRPLQLHUHQ�GLH�6HULH��DOOHUGLQJV�
KDQGHOW�HV�VLFK�JDQ]�XQG�JDU�QLFKW�XP�HLQH�'RNXPHQWDWLRQ��0LW�GHQ�JHVFKLFKWOLFKHQ�
(UHLJQLVVHQ�HLQKHUJHKHQGHQ�3UREOHPHQ�KDW�GLH�)DPLOLH�VFKZHU�]X�NlPSIHQ�±�XQG�
DXFK�DXI�GHU�'LHQVWHEHQH�HQWZLFNHOQ�VLFK�.RQIOLNWH�XQG�,QWULJHQ���
(LQH�VHFKV�6WDIIHOQ�ODQJH�6HULH��GLH�(;75(0�V�FKWLJ�PDFKW��6LH�OlVVW�HLQHQ�PLWILH�
EHUQ��PLWZHLQHQ�XQG�PLWODFKHQ��PDQ�WDXFKW�ULFKWLJ�LQ�VLH�KLQHLQ�XQG�P|FKWH�JDU�QLFKW�
PHKU�KHUDXVNRPPHQ��
$XI�1HWIOL[��1HLQ��$OOHUGLQJV�ODVVHQ�VLFK�GLH�6WDIIHOQ�JHEUDXFKW��QLFKW�WHXHU�XQG�LQ�WURW]GHP�
JXWHQ�=XVWDQG���EHUV�,QWHUQHW�EHVWHOOHQ��

(OLVDEHWK�0�OOHU�+lUOLQ�

CÈ��Á�Ø�(¯¼Áã¯ÕÕÜ�©¯�ạ̃Ü��ç¨�]�¯ã��ɸɹʒ�
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(QJDJHPHQW�ELWWH�QXU�
VRQQWDJV
�¯������çãçÂ©��¯Â�Ü�]ãØ�¯¹Ü
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$P�����$XJXVW������IDQG�GHU�HUVWH6ߪ�FKXOVWUHLN�I¾U�GDV�.OLPDߨ�VWDWW��0HKU�DOV�HLQ�
-DKU�VS¦WHU�LVW�DXV�HLQHU�HLQ]HOQHQ�'HPRQVWUDWLRQ�GHU�$NWLYLVWLQ�*UHWD�7KXQEHUJ�HLQH�
%HZHJXQJ�PLW�KXQGHUWWDXVHQGHQ�7HLOQHKPHUQ�JHZRUGHQ��$OOHLQ�LQ�%HUOLQ�VROOHQ�HV�
ODXW�GHQ�$NWLYLVWHQ�DP�����6HSWHPEHU�������*OREDOHU�6WUHLN����������'HPRQVWUDQ�
WHQ�JHZHVHQ� VHLQ��'RFK�PLW�GHU�7HLOQHKPHUDQ]DKO� VWHLJW� �QDW¾UOLFK�� DXFK�GLH�%H�
NDQQWKHLW�GHU�%HZHJXQJ�XQG�VRPLW�DXFK�GLH�0HQJH�GHU�YHUVFKLHGHQHQ�0HLQXQJHQ��
,Q�6FKXOHQ�ZLUG�GDU¾EHU�GLVNXWLHUW��.DEDUHWWLVWHQ�UHGHQ�¾EHU�GLH�.OLPDVWUHLNV�XQG�
¾EHU�*UHWD�7KXQEHUJ�VHOEVW��*RRJHOW�PDQߪ�)ULGD\V� IRU�)XWXUHߨ��JLEW�HV�XQ]¦KOLJH�
$UWLNHO�PLW�,QWHUYLHZV�XQG�0HLQXQJVHU¸UWHUXQJHQ��,Q�GLHVHP�$UWLNHO�DOOHUGLQJV�ZLOO�
LFK�PLFK�HLQPDO�PLW�GHQ�]ZHL�DP�K¦XILJVWHQ�JHEUDFKWHQ�$XVVDJHQ�XQG�*HJHQDUJX�
PHQWHQ�DXVHLQDQGHUVHW]HQ��6LH�NRPPHQ�YRQ�6FK¾OHUQ��/HKUHUQ�XQG�XQ]¦KOLJHQ�DQ�
GHUHQ�0HQVFKHQ�
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*HKHQ�GLH�6FK¾OHU�]X�)))��P¾VVWHQ�VLH�HLJHQWOLFK��PHLVWHQV�MHGHQIDOOV��LQ�GHU�6FKXOH�
VHLQ��$XV�GLHVHP�*UXQG�LVW�GHU�6WUHLN�DXFK�JOHLFK]HLWLJ�6FKZ¦Q]HQ�GHV�8QWHUULFKWV��
8QG� VRPLW� LVW� HV� QDKHOLHJHQG��GDVV HLQHU�GHU�6¦W]H�� GLH�PDQ� ]X�GHP�7KHPD�K¸UW��
��LVWߨ�LQVHW]HQ�I¾UV�.OLPD�VFK¸Q�XQG�JXW��DEHU�GDQQ�GRFK�ZHQLJVWHQV�DP�6RQQWDJ)ߪ
*DQ]�RSWLPLVWLVFK�JHVDJW��JHKW�GLHVHV�$UJXPHQW�DXV�HLQHP�0LVVYHUVW¦QGQLV�KHUYRU��
'HU�6LQQ�GHU�'HPRQVWUDWLRQ��XQDEK¦QJLJ�YRQ�GHQ�NRQNUHWHQ�=LHOHQ��VLHKH�+RPH�
SDJH�YRQ�)))���LVW�HV��GLH�0HQVFKHQ�ZDFK�]X�U¾WWHOQ��6LH�]XP�1DFKGHQNHQ�XQG�+LQ�
WHUIUDJHQ�]X�EULQJHQ��HLQ�=HLFKHQ�]X�VHW]HQ��*HKHQ�GLH�6FK¾OHU�QLFKW� ]XU�6FKXOH��
VRQGHUQ�VWDWWGHVVHQ�DXI�GLH�6WUD¡H��XP�VLFK�I¾U��]XP�%HLVSLHO��P¸JOLFKVW�XPIDVVHQGH��
VFKQHOOH� XQG� HIIL]LHQWH�.OLPDVFKXW]�0D¡QDKPHQ� HLQ]XVHW]HQ�� HUUHJW� GDVV� VFKQHOO�
$XIPHUNVDPNHLW��0¸JOLFKNHLWHQ��DOO�GHQ�6FKXOVWRII�]X� OHUQHQ��JHKHQ�YHUORUHQ��(V�
ZLUG�JHJHQ�GLH�6FKXOSIOLFKW�YHUVWR¡HQ��8QG�GD]X�ZHUGHQ�EHL�GHQ�JDQ]�JUR¡HQ�6WUHLNV�
¸IIHQWOLFKH�9HUNHKUVPLWWHO�EHKLQGHUW�XQG�HLQLJH�0HQVFKHQ�KDEHQ�JUR¡H�6FKZLHULJ�
NHLWHQ��]XU�$UEHLW�]X�NRPPHQ��6R�YLHOH�*U¾QGH�XP�VLFK�DXI]XUHJHQ���
'RFK��GLH�KDEHQ�GLH�'HPRQVWUDQWHQ�DXFK��

ʩw¯Ø�Ü¯Â��Â¯�ã�ÂçØ�ó�Ø�ÂãôÈØã¼¯��¨ëØ���Üʍ�ô�Ü�ô¯Ø�ãçÂʍ�ÜÈÂ��ØÂ�

�ç��¨ëØ���Üʍ�ô�Ü�ô¯Ø�Â¯�ã�ãçÂʒʪ�
BÈ¼¯¢Ø��

'DV�3DULVHU�$ENRPPHQ�LVW�GLH�YHUELQGOLFKH�*UXQGODJH�I¾U�HIIHNWLYH�.OLPDVFKXW]�
PD¡QDKPHQ��GLH�DXI�LQWHUQDWLRQDOHU�=XVDPPHQDUEHLW�EDVLHUW��'RFK�GHU�DNWXHOOH�NOL�
PDSROLWLVFKH�.XUV�LQ�'HXWVFKODQG�LVW�PLW�GLHVHP�$ENRPPHQ�XQYHUHLQEDU��1XU����
GHU�����/¦QGHU��GLH�GDV�3DULVHU�$ENRPPHQ�XQWHU]HLFKQHW�KDEHQ��KDEHQ�HLQHQ�
QDWLRQDOHQ�.OLPDDNWLRQVSODQ�GHILQLHUW��GHU�HKUJHL]LJ�JHQXJ�LVW��XP�GLH�=XVDJHQ�
WDWV¦FKOLFK�DXFK�]X�HUI¾OOHQ�
'DV�JHKW�DXV�HLQHU�6WXGLH�LP�9RUIHOG�GHU�81�.OLPDNRQIHUHQ]������KHUYRU��9RU�VWULN�
WHQ�0D¡QDKPHQ�VWHKW�HLQ�9HUODQJHQ�QDFK�*HOG�XQG�0DFKW��'DPLW�LVW�QLFKW�JHVDJW��
GDVV�HLQH�3ROLWLN�]XP�6FKXW]�GHV�.OLPDV�HLQIDFK�LVW��$EHU�EHWUDFKWHW�PDQ�GLH�9RUJH�
KHQVZHLVH�GHU�YHUJDQJHQHQ�-DKUH�LP�$QEHWUDFKW�GHU�8PVW¦QGH��VWHOOW�VLFK�PLU�GLH�
)UDJH��RE�HV�¾EHUKDXSW�HLQH�JDE��(UVW������ZXUGHQ�LQ�'HXWVFKODQG�.OLPD]LHOH�JH�
VHW]OLFK�IHVWJHOHJW��
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'LH�P¸JOLFKHQ�)ROJHQ�GHV�.OLPDZDQGHOV�XQG�GLH�0HQJH�DQ�=HLW��GLH�ZLU�KDEHQ��XP�
GLHVH�]X�YHUPHLGHQ��VLQG�VFKRQ�GHXWOLFK�O¦QJHU�EHNDQQW��8QG�VHOEVW�RE�GDV�.OLPDSD�
NHW�ZLUNOLFK�DXVUHLFKHQG�LVW��VWHKW�GHILQLWLY�]XU�'HEDWWH��
8QG�MHW]W�JLE�HV�XQV��'LH�*HQHUDWLRQ�=�DX¡HUKDOE�DOO�GHU�3ROLWLNHU��GLH�GLH�)ROJHQ�
LKUHU�(QWVFKHLGXQJHQ�ZRKO�DP�ZHQLJVWHQ�HUOHEHQ�ZHUGHQ��(QWVFKHLGXQJHQ��GLH�GHQ�
.OLPDZDQGHO�DOV�HLQ�NOHLQHV�1HEHQEHL�3UREOHP�HUVFKHLQHQ�ODVVHQ��$EHU�GDV�LVW�HU�
QLFKW��$XV�GLHVHP�*UXQG�KDEHQ�ZLU�GDV�5HFKW��XQV�]X�ZHKUHQ��:LU�KDEHQ�GDV�5HFKW��
Z¾WHQG�]X�VHLQ��8P�GLH�$XIPHUNVDPNHLW�]X�EHNRPPHQ��GLH�ZLU�EUDXFKHQ��JHKHQ�ZLU�
GDQQ�HEHQ�HLQ�SDDU�PDO�QLFKW�]XU�6FKXOH��(V�LVW�GLH�1DFKULFKW��GDVV�HLQH�9HU¦QGHUXQJ�
GHU�+HUDQJHKHQVZHLVH�ZLFKWLJ� LVW�XQG�GDVV�ZLU�XQV�HLQVHW]HQ��6R�IXQNWLRQLHUW�HLQ�
6WUHLN��:HQQ�/HKUHU�RGHU�%XVIDKUHU� VWUHLNHQ�� WXQ� VLH�GDV�GDQQ��ZHQQ�VLH� VRZLHVR�
QLFKW� DUEHLWHQ�P¾VVHQ"�1HLQ��(LQ�6WUHLN� VROO�'UXFN�DXV¾EHQ� XQG�HLQ�=HLFKHQ� GHU�
:HKU�VHW]HQ��8QG�GLHVH�EHLGHQ�.ULWHULHQ�VLQG�QXU�HLQ�SDDU�GHU�'LQJH��GLH�ZLU�EUDX�
FKHQ��GDPLW�GLH�3ROLWLN�DQI¦QJW��HIIL]LHQWHU�PLW�GHP�7KHPD�.OLPDZDQGHO�XP]XJHKHQ��

6FKXOH�LVW�ZRKO�YRQ�GHQ�ZHQLJVWHQ�GLH�OLHEVWH�/LHEOLQJVEHVFK¦IWLJXQJ��(UZDFKVHQH�
ZLVVHQ�GDV��GLH�6FK¾OHU�VHOEVW�ZLVVHQ�GDV�� ,Q�9HUELQGXQJ�PLW�%HREDFKWXQJHQ�XQG�
$XVVDJHQ�ZLUG�VFKQHOO�NODU��GDVV�HV�3HUVRQHQ�JLEW��GLH�)ULGD\V�IRU�)XWXUH�DOV�HWZDV�
JDQ]�DQGHUHVߪ�YHUZHQGHQߨ��DOV�]XP�HUQVWKDIWHQ�GHPRQVWULHUHQ���
%HLVSLHOVZHLVH�DOV�$XVZHJ�DXV�GHQ�VHFKV�6WXQGHQ�8QWHUULFKW��2GHU�DOV3ߪ�XVK�GHV�
,PDJHVߨ��=X�)))�JHKHQ�ZLUNW�SROLWLVFK�HQJDJLHUW��YLHOOHLFKW�VRJDU�HLQ�ZHQLJ�UHEHO�
OLVFK��:DUXP�DOVR�QLFKW�HLQ�ELVVFKHQ�PLWODXIHQ�XQG�HLQ�SDDU�9LGHRV�DXI�,QVWDJUDP�
SRVWHQ��GDPLW�DXFK�MHGHU�VLHKW��GDVV�PDQ�JHUDGH�GD�LVW��ZR�DOOH�VLQG"�'HQQ�GDV�LVW�
)))�ZRKO�PLWWOHUZHLOH�DXFK��(LQ�7UHQG��GHP�YLHOH�IROJHQ��1DFK�GHP�PDQ�HLQ�SDDU�
6WXQGHQ�GD�ZDU��JHKW�PDQ�YLHOOHLFKW�LUJHQGZDV�HVVHQ��,VW�0F'RQDOGV�LQ�GHU�1¦KH��
JHKW�PDQ�KDOW�GRUWKLQ��'DVV�GHU�.RQ]HUQ�0DVVHQWLHUKDOWXQJ�EHWUHLEW�XQG�JUR¡H�$Q�
WHLOQDKPH�DQ� GHU�=HUVW¸UXQJ�GHV�5HJHQZDOGHV�KDW�� LVW� GD�PDO� VFKQHOO� HJDO��2KQH�
=ZHLIHO��VROFKH�7HLOQHKPHU�YRQ�)))�JLEW�HV��8QG�GDYRQ�YLHO�]X�YLHOH��$EHU�GHU�6WUHLN�
VHOEVW�XQG�LKUH�0LWO¦XIHU�VLQG�EHL�YLHOHQ�.ULWHULHQ�YRQHLQDQGHU�]X�WUHQQHQ���
6LHKW�PDQ�GLHVH�ULHVLJH�0HQJH�DQ�-XJHQGOLFKHQ�GXUFK�GLH�6WUD¡HQ�]LHKHQ��GLH�DOOH�
I¾U�GDVVHOEH�N¦PSIHQ��GDQQ�LVW�GD�HUVWPDO�HJDO��ZDV�GLH�HLQHQ�GDQDFK�PDFKHQ�RGHU�
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GLH�DQGHUHQ�GDYRU�JHPDFKW�KDEHQ��:LFKWLJ�LVW�GDV��ZDV�HQWVWHKW�XQG�ZDV�LQ�GHQ�.¸S�
IHQ�GHU�/HXWH�SDVVLHUW��1DW¾UOLFK�LVW�HV�QLFKW�VRQGHUOLFK�JXW�I¾U�GDV�6LJQDO��GDV�)))�
VHW]HQ�ZLOO��ZHQQ�HLQ�SDDU�GRUW�PLW�&RODGRVHQ�UXPODXIHQ���

$EHU�XP�HV�NRPSOHWW�LQ�GHQ�'UHFN�]X�]LHKHQ��VLQG�HV�HLQIDFK�QLFKW�YLHOH�JHQXJ��(V�
LVW�QLFKW�VR��GDVV�HLQ�SDDU�6FKXOVFKZ¦Q]HU�HLQHQ�7UHQG� LQ�GLH�:HOW�JHVHW]W�KDEHQ��
GDPLW�ZLU�HLQH�$XVUHGH�I¾UV�6FKZ¦Q]HQ�KDEHQ�XQG�VR�WXQ��DOV�Z¾UGHQ�ZLU�HWZDV�I¾U�
XQVHUH�=XNXQIW�WXQ��'DVV�HV�0HQVFKHQ�JLEW��GLH�)))�QLFKW�HUQVW�JHQXJ�QHKPHQ��LVW�
HLQ�1HEHQHIIHNW�GHU�*U¸¡H��GLH�GLH�'HPRQVWUDWLRQ�HUODQJW�KDW��$EHU�VR�LVW�GDV�HEHQ��
6R�LVW�HV�DXFK�EHL�YLHOHQ�DQGHUHQ�'HPRV��8QG�GDV��ZDV�PDQ�MHW]W�WXQ�VROOWH��LVW�QLFKW��
)))�GXUFK�GLHVHQ�(IIHNW�DOV7ߪ�UHQG�PLW�YRUJHJDXNHOW�JXWHP�=ZHFNߨ�GDU]XVWHOOHQ�
XQG�DQ]XIHLQGHQ��VRQGHUQ�HYHQWXHOO�PLW�GHQ�/HXWHQ�UHGHQ��6LH�IUDJHQ��RE�VLH�HV�QLFKW�
IUDJZ¾UGLJ�ILQGHQ��JHJHQ�GLH�=HUVW¸UXQJ�]X�N¦PSIHQ�XQG�JOHLFK]HLWLJ�GD]X�EHL]XWUD�
JHQ��8QG�GDV�LVW�GLH�)UDJH��GLH�ZLU�XQV�DOOH�DXFK�VHOEVW�VWHOOHQ�VROOWHQ��

:LH ZHLW�ZROOHQ�ZLU�0LWW¦WHU�DQ�GHQ�P¸JOLFKHQ�.DWDVWURSKHQ�VHLQ"
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(Ø¯��öÜ�¨ÈØ�(çãçØ��ʡ�ô¯��¼�Â©��¹�ÂÂ��¯�Ü��
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ÜÈØ©�Âʓ
(LQ�.RPPHQWDU�YRQ�'LDQH�/DQJHORK�

)ULGD\V�IRU�)XWXUH�KDW�YLHO�$XIPHUNVDPNHLW�DXI�GLH�7KHPHQ�8PZHOWVFKXW]�
XQG�1DFKKDOWLJNHLW�JHOHQNW�XQG�GDPLW�HWZDV�VHKU�:LFKWLJHV�HUUHLFKW��0HKU�
0HQVFKHQ� OHEHQ�XPZHOWEHZXVVWHU�XQG�GHQNHQ�GDU¾EHU�QDFK��ZHOFKH�$XV�
ZLUNXQJHQ�LKU�+DQGHOQ�DXI�GLH�=XNXQIW�KDW��'RFK�DOV�SROLWLVFKHV�,QVWUXPHQW�
ZLUG�GLH�%HZHJXQJ�QLFKW�O¦QJHUIULVWLJ�IXQNWLRQLHUHQ��
9LHOH�6FK¾OHULQQHQ�EHWUHLEHQ�(YHQWVLJKWVHHLQJߟ��JHKHQ�EHLVSLHOVZHLVH�QXU�
]X�GHQ�'HPRQVWUDWLRQHQ��ZR�DXFK�*UHWD�7KXQEHUJ�GDEHL� LVW��RGHU�GLH�YRQ�
JUR¡HQ�,QIOXHQFHUQ�HLQ]HOQ�DQJHN¾QGLJW�ZHUGHQ��=X�GHQߪ�QRUPDOHQߨ�'HPRV�
JHKHQ�QXU�QRFK�YHUK¦OWQLVP¦¡LJ�ZHQLJH�'HPRQVWULHUHQGH��
'LHVH�%LSRODULW¦W�]HXJW�OHLGHU�GDYRQ��GDVV�HLQLJH�'HPRQVWULHUHQGH�HKHU�YRQ�
GHU�3RSXODULW¦W�GHV�7KHPDV�JHOHLWHW�ZHUGHQ��QLFKW�DEHU�ZHJHQ�HLQHV�DX¡HURU�
GHQWOLFKHQ�0D¡HV�DQ�(LJHQLQWHUHVVH�]X�GHQ�'HPRV�JHKHQ��'DGXUFK�ZLUG�GDV�
,PDJH�YRQ�)ULGD\V�IRU�)XWXUH�JUDYLHUHQG�JHVFK¦GLJW�
,FK�SHUV¸QOLFK�IDQG�)ULGD\V�IRU�)XWXUH�HLQH�JHOXQJHQH�(LQOHLWXQJ�I¾U�QHXHQ�
SROLWLVFKHQ�'LVNXUV��GRFK�ODQJVDP�YHUOLHUW�GLH�%HZHJXQJ�LKUH�:LUNXQJ��(V�
LVW�VFK¸Q�]X�VHKHQ��GDVV�VLFK�YLHOH�-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH�]X�
VDPPHQVFKOLH¡HQ�� XP� I¾U� HLQH� EHVVHUH� =XNXQIW� ]X� N¦PSIHQ� XQG� MHGHU�
GDGXUFK�HU]HXJWH�QHXH�*HGDQNH�LVW�HLQ�ZHUWYROOHU��-HGRFK�P¾VVHQ�ODQJVDP�
QHXH�0D¡QDKPHQ�HUJULIIHQ�ZHUGHQ��XP�ZHLWHUKLQ�I¾U�HLQH�EOHLEHQGH�3RSX�
ODULW¦W�YRQ�8PZHOWVFKXW]�]X�VRUJHQ��
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w�Ü�¹�ÂÂÜã��ç�ãçÂʓ

ɼ�d¯ÕÕÜʍ�çÁ�çÁô�¼ã��ôçÜÜã�Ø�úç�¼���Â
9RQ�0LX�'HKQHO�

ʩw�Ø�ó�ØÜã�Â��Â��ã�çÂ��Â¯�ã��Â��¼ãʍ��ã�Â¯�ã�ó�ØÜã�Â��Âʒʪ
9ÈÜ�¨�9�ÂÂ¯

%HVWLPPW�MHGHP�LVW�NODU��GDVV�LUJHQGZLH�GLH�1RWZHQGLJNHLW�EHVWHKW��GDVV�ZLU�XQVHUH�
/HEHQVZHLVH�lQGHUQ��'HP�HLQHQ�PHKU��GHP�DQGHUHQ�ZHQLJHU��:LH�GULQJHQG�HV�LVW��
GDVV�ZLU�DXV�XQVHUHU�.RPIRUW]RQH�NRPPHQ��VROOWH�LQ�PHLQHP�HUVWHQ�$UWLNHO�GHXWOLFK�
JHZRUGHQ�VHLQ��'RFK�ZLH�VROO�PDQ�GDV�HLJHQWOLFK�VR�JHQDX�PDFKHQ"�8QJHZ|KQOLFK�
ZHQLJ�ZLUG�XQV�GDU�EHU� LQ�GHU�6FKXOH�EHLJHEUDFKW��'DEHL� LVW� HV�DQ�YLHOHQ�6WHOOHQ�
HLQIDFKHU��DOV�JHGDFKW�

ɷʒ (¼�¯Ü�

*DQ]�REHQ�DXI�GHU�/LVWH�VWHKW�GLH�(UQlKUXQJ��8P�JHQDX�]X�VHLQ��GHU�)OHLVFKNRQVXP��
'DV�(VVHQ�YRQ�)OHLVFK�JHK|UW�]X�HLQHU�GHU�JU|�WHQ�8PZHOWV�QGHQ��EHUKDXSW��'DI�U�
VRUJW�GLH�DXVJHSUlJWH�)OlFKHQQXW]XQJ�GHU�7LHUH��GLH�7UHLEKDXVJDVH��GLH�EHL�7UDQVSRUW�
XQG�)XWWHUKHUVWHOOXQJ�HQWVWHKHQ�XQG�QRFK�YLHO�PHKU���:HU�PHKU�GD]X�ZLVVHQ�P|FKWH��
GHP�HPSIHKOH�LFK�GLH�'RNXPHQWDWLRQHQ�Ä([SODLQHG��'LH�=XNXQIW�YRQ�)OHLVFK³��1HW�
IOL[��� &RZVSLUDF\�� 'DV� *HKHLPQLV� GHU� 1DFKKDOWLJNHLW� �1HWIOL[�� XQG� GDV� 9LGHR�
Ä)OHLVFK�±�'DV�OHFNHUVWH�hEHO�GHU�:HOW³��<RX7XEH���NXU]JHVDJW����

'RFK�GHU�*UR�WHLO� YRQ�XQV� OLHEW� )OHLVFK� XQG� N|QQWH� VLFK�QLFKW� HLQPDO� DQQlKHUQG�
YRUVWHOOHQ��DXI�VHLQHQ�+DPEXUJHU�RGHU�GHUJOHLFKHQ�]X�YHU]LFKWHQ��$EHU�GDV�LVW�DXFK�
QLFKW�XQEHGLQJW�Q|WLJ��(V�JHKW�XP�GLH�0DVVHQ�DQ�)OHLVFK��GLH�MHGHV�-DKU�KHUJHVWHOOW��
NRQVXPLHUW�XQG�HQWVRUJW�ZHUGHQ��)OHLVFK�LVW�QLFKWV�ZHUWYROOHV�PHKU��XQG�GDVV�WURW]�
GHU�2SIHU��GLH�I�U�HV�JHEUDFKW�ZHUGHQ���
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Ä:HQQ� MHGHU�%XQGHVE�UJHU� QXU� HLQPDO� SUR�:RFKH� DXI� )OHLVFK� YHU]LFKWHQ�Z�UGH��
N|QQWH�GDV�]X�HLQHU�MlKUOLFKHQ�(LQVSDUXQJ�YRQ�UXQG�QHXQ�0LOOLRQHQ�7RQQHQ�7UHLE�
KDXVJDV�(PLVVLRQHQ�I�KUHQ��'DV�HQWVSULFKW�XPJHUHFKQHW����0LOOLDUGHQ�3.:�.LOR�
PHWHUQ�³��7DQMD�'UlJHU�GH�7HUDQ��::)�5HIHUHQWLQ�I�U�.OLPDVFKXW]�XQG�(UQlKUXQJ��
(V�JHKW�DOVR�QLFKW�XP�NRPSOHWWHV�9HU]LFKWHQ��VRQGHUQ�XP�NRQVHTXHQWHV�(LQVFKUlQ�
NHQ��8QG�GDV�LVW�WDWVlFKOLFK�OHLFKWHU�DOV�PDQ�GHQNW��(V�JLEW�XQ]lKOLJH�YHJHWDULVFKH�
(UVDW]YDULDQWHQ�XQG�DEJHVHKHQ�GDYRQ�LVW�HV�DXFK�GHXWOLFK�JHV�QGHU��QLFKW�MHGHQ�7DJ�
:XUVW�DXI�GHP�%URW�]X�KDEHQ�

ɸʒ ]�¼�ç�Ø��¯Â¹�ç¨�Â�

(V�JLEW�YLHOH�'LQJH��DXI�GLH�PDQ�EHLP�(LQNDXIHQ�DFKWHQ�VROOWH��:HQQ�PDQ�MHGRFK�
HLQPDO�GDPLW� DQJHIDQJHQ�KDW�� LVW� HV� YLHO�ZHQLJHU� XPVWlQGOLFK�� DOV�PDQ�GHQNW��6R�
DFKWH�]XP�%HLVSLHO�GDUDXI��ZR�GDV�2EVW�XQG�*HP�VH�KHUNRPPW��GDV�GX�NDXIVW��%H�
YRU]XJH� UHJLRQDOH�/HEHQVPLWWHO��GLH�QLFKW� VFKRQ�HWOLFKH�.LORPHWHU�KLQWHU� VLFK�JH�
EUDFKW�XQG�I�U�HLQHQ�HQRUPHQ�6SULWYHUEUDXFK�JHVRUJW�KDEHQ��6RZHLW�HV�JHKW�VROOWHQ�
)LVFK� XQG�0HHUHVIU�FKWH� NRPSOHWW� YRQ� GHU� (LQNDXIVOLVWH� JHVWULFKHQ�ZHUGHQ�� 'LH�
hEHUILVFKXQJ�XQG�9HUVFKPXW]XQJ�GHU�0HHUH�VLQG�QXU�]ZHL�GHU�YLHOHQ�*U�QGH��'LH�
0HQJHQ�DQ�0LNURSODVWLN��GHU�Ä0DJQHW�I�U�6FKDGVWRIIH³��QHKPHQ�LQ�GHQ�0HHUHQ�XQG�
VR�DXFK�LQ�GHUHQ�%HZRKQHUQ�]X�

ɹʒ V¼�Üã¯¹

'DV�EULQJW�PLFK�]X�GHP�ZRKO�EHNDQQWHVWHQ�.ULWHULXP�EHLP�8PZHOWVFKXW]��3ODVWLN��
3ODVWLNYHUSDFNXQJHQ�VLQG�SUDNWLVFK�XQG�ELOOLJ��)DVW�DOOHV�ZDV�ZLU�NDXIHQ��LVW�DQ�LU�
JHQGHLQHU�6WHOOH�LQ�3ODVWLN�YHUSDFNW��:DUXP�DOVR�GDUDXI�YHU]LFKWHQ"�3ODVWLN�VFKHLQW�
LPPHU�VR�XQJODXEOLFK�HLQIDFK��GD�HV�VFKQHOO�XQG�OHLFKW�]X�HQWVRUJHQ�LVW��.HLQ�$EZD�
VFKHQ��NHLQ�HZLJHV�7UHQQHQ��'RFK�3ODVWLN�YHUVFKZLQGHW�QLFKW�HLQIDFK��VREDOG�ZLU�HV�
QLFKW�PHKU� YRU�$XJHQ� KDEHQ��1RFK� LQ� KXQGHUWHQ� YRQ� -DKUHQ�ZLUG� MHGHV� HLQ]HOQH�
6W�FN�3ODVWLN��GDV�MHPDOV�KHUJHVWHOOW�XQG�QLFKW�YHUEUDQQW�ZXUGH�� LUJHQGZR�DXI�GHU�
(UGH�H[LVWLHUHQ��(V�VDPPHOW�VLFK�LQ�2]HDQHQ�VRZLH�LQ�6WlGWHQ��GLH�LQ�GHQ�0DVVHQ�DQ�
0�OO�YHUVLQNHQ��
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/HLGHU�LVW�HV�JDU�QLFKW�VR�HLQIDFK��NRPSOHWW�DXI�3ODVWLN�]X�YHU]LFKWHQ��0LWWOHUZHLOH�LVW�
HV�IDVW��EHUDOO��$EHU�HV�JLEW�YLHOH�6WHOOHQ��DQ�GHQHQ�HV�GDQQ�GRFK�JDU�QLFKW�VR�VFKZHU�
LVW��:LHGHUYHUZHQGEDUH� )ODVFKHQ� EHQXW]HQ�� VWDWW� LPPHU� HLQH� QHXH� NDXIHQ� �6SDUW�
DXFK�*HOG��XQG�VLFK� LP�6XSHUPDUNW�HLQHQ�*HP�VHEHXWHO�EHVRUJHQ��6R�NDQQ�PDQ�
XQYHUSDFNWHV� 2EVW� XQG�*HP�VH�� VRZLH� DXFK� %URW� RKQH� 3UREOHPH� WUDQVSRUWLHUHQ��
:HQQ�PDQ�GLH�:DKO�]ZLVFKHQ�*ODV��XQG�3ODVWLNIODVFKH�KDW��HLQIDFK�I�U�HUVWHUHV�HQW�
VFKHLGHQ��$XFK�:DWWHVWlEFKHQ�JLEW�HV�LQ�GHU�SODVWLNIUHLHQ�9DULDQWH��:DWWHSDGV�GDJH�
JHQ�N|QQHQ�DXV�6WRII�OHLFKW�VHOEVW�JHPDFKW�ZHUGHQ��

ɺʒ :¼�¯�çÂ©

6HOWHQ�NDXIHQ�ZLU�'LQJH��GLH�ZLU�ZLUNOLFK�EUDXFKHQ��2IW�JHKW�HV�YLHOPHKU�XP�GDV�
.DXIHQ��DOV�XP�GLH�6DFKHQ�VHOEVW��:HOFKHQ�.RQ]HUQ�ZLU�GDEHL�XQWHUVW�W]HQ��JHUlW�
GDEHL�VHKU�VFKQHOO�DXV�GHP�%OLFNIHOG��.OHLGXQJ��GLH�ZLU�WUDJHQ��ZLUG�XQWHU�XQYHUWUHW�
EDUHQ�$UEHLWVEHGLQJHQ� KHUJHVWHOOW� XQG� YHUXUVDFKW� JOHLFK]HLWLJ� HLQHQ� HQRUP�KRKHQ�
:DVVHUYHUEUDXFK��VRZLH�JUR�H�0HQJHQ�DQ�7UHLEKDXVJDVHQ��(LQHU�8QWHUVXFKXQJ�GHU�
EULWLVFKHQ�(OOHQ�0DF$UWKXU�6WLIWXQJ�QDFK�N|QQWH�GLH�JHVDPWH�7H[WLOLQGXVWULH�I�U�HLQ�
9LHUWHO�GHV�NOLPDVFKlGOLFKHQ�&2��$XVVWRVVHV�YHUDQWZRUWOLFK�VHLQ��(LQHQ�GHWDLOOLHU�
WHQ� hEHUEOLFN� �EHU� GLH� )ROJHQ� ELHWHW� GHU�$UWLNHO� Ä6FKOLPPHU� DOV� .UHX]IDKUWHQ��
0RGH�:DKQVLQQ�]HUVW|UW�8PZHOW�±�ZLH�ZLU�GDV�lQGHUQ�³�EHL�)RNXV�2QOLQH��:HU�DEHU�
QLFKW�DXI�QHXH�.OHLGXQJ�YHU]LFKWHQ�P|FKWH��KDW�YLHOH�QDFKKDOWLJHUH�9DULDQWHQ��'D�
UXQWHU�]XP�%HLVSLHO�)ORKPlUNWH��YRQ�GHQHQ�HV�LQ�%HUOLQ�PHKU�DOV�JHQXJ�JLEW���-HGHQ�
6RQQWDJ�LP�0DXHUSDUN��3UHQ]ODXHU�%HUJ���$XFK�.OHLGHUWDXVFKSDUW\V�JLEW�HV�LPPHU�
ZLHGHU��7HUPLQH�JLEW�HV�LP�,QWHUQHW��DXFK�DXI�,QVWDJUDP�XQWHU�#QDFKKDOWLJHUOHEH�
QLQEHUOLQ���$P�+DNHVFKHQ�0DUNW�VRZLH�UXQG�XP�GLH�6FK|QKDXVHU�$OOH�KHUXP�ILQGHQ�
VLFK�YLHOH�6HFRQG�+DQG�6KRSV�

ɻʒ 0Á�.�çÜ�¼ã�

'DV�VLQG�ZRKO�GLH�VLPSHOVWHQ�7LSSV��:DVVHU�]X�GUHKHQ�EHLP�=lKQHSXW]HQ��XP�:DV�
VHU�]X�VSDUHQ��DP�EHVWHQ�DXFK�EHLP�HLQVHLIHQ�LQ�GHU�'XVFKH�±�PDQ�EUDXFKW�GDV�:DV�
VHU�QLFKW�GLH�JDQ]H�=HLW���/LFKW�DXV��ZHQQ�PDQ�QLFKW�=XKDXVH�LVW�±�VSDUW�6WURP�
XQG�*HOG��0�OO�WUHQQHQ�XQG�3IDQGIODVFKHQ�ZHJEULQJHQ��RGHU�QHEHQ�|IIHQWOLFKH�7RQ�
QHQ�VWHOOHQ�
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ɼʒ w�Â�ÁË�ã��¯��çÂã�ØÜãëãú�Âʓ�

0F'RQDOGV��%XUJHU�.LQJ��3ULPDUN��6WDUEXFNV� �� -D��QDW�UOLFK�� MHGHU�ZHL���GDVV�DOO�
GLHVH�.HWWHQ�LUJHQGZLH�QLFKW�VR�ULFKWLJ�JXW�VLQG��$EHU�ZLH�VFKOLPP�EOHQGHQ�ZLU��ZLH�
DXFK�EHL�VR�YLHOHP�DQGHUHQ��DXV��6LH��DX�HU�6WDUEXFNV�«�ZLHVR�GD�DOOH�KLQ�ZROOHQ�
LVW�PLU�QRFK�LPPHU�HLQ�5lWVHO��VLQG�HEHQ�SUHLVZHUW�XQG��EHUDOO�DXIILQGEDU��8QG�GRFK�
ZHUGHQ�I�U�GLH�XQWHU�VFKUHFNOLFKHQ�%HGLQJXQJHQ�JHKDOWHQHQ�7LHUH�:lOGHU�JHURGHW��
'HU�$QEDX�YRQ�JHQWHFKQLVFK�YHUlQGHUWHQ�3IODQ]HQ�ZLH�*HQ�6RMD�KDW�PDVVLYH�|NR�
ORJLVFKH�$XVZLUNXQJHQ��%HNDQQWHU�)DNW��EHU�0F'RQDOGV���'HU�KRKH�(LQVDW]�YRQ�
JHIlKUOLFKHQ�3HVWL]LGHQ�]HUVW|UW�GLH�$UWHQYLHOIDOW�XQG�I�KUW�]X�UHVLVWHQWHQ�8QNUlXWHUQ��
GLH�PLW�LPPHU�PHKU�XQG�JLIWLJHUHQ�6SULW]PLWWHOQ�EHNlPSIW�ZHUGHQ�P�VVHQ�
:DVVHU�XQG�%|GHQ�ZHUGHQ�GDGXUFK�YHUVFKPXW]W�XQG�$QZRKQHU�LQ�GHQ�V�GDPHULND�
QLVFKHQ�$QEDXUHJLRQHQ�VLQG�GHQ�RIW�PLW�)OXJ]HXJHQ�DXVJHEUDFKWHQ�*LIWHQ�VFKXW]ORV�
DXVJHOLHIHUW��9RQ�GHU�$UW�ZLH�GDV�(VVHQ�YHUSDFNW� LVW��PXVV�LFK�ZRKO�HUVW�JDU�QLFKW�
DQIDQJHQ��

��Ø�hÁô�¼ãʍ���Â�B�ÂÜ��Â�¯Âã�Ø���Ø�:¼�¯�çÂ©ʍ���Á�:�¨¨���çÂ����Á�

.�Á�çØ©�Ø�çÂ���ç����Â�d¯�Ø�Â�úç¼¯���ʌ���Â¹���¼ÜÈ���Øë��Ø�Â��ʍ�È��

�ç���¨ëØ���¯Â�*�¼���çÜ©���Â�ô¯¼¼Üãʒ

 'DV�VLPSHOVWH�%HLVSLHO��ZR�GX�DXI�3ODVWLN�YHU]LFKWHQ�NDQQVW�� LVW�JOHLFK�XP�GLH�
(FNH�XQVHUHU�6FKXOH��7lJOLFK�JHKHQ�YLHOH�YRQ�XQV�LQ�GHU�0LWWDJVSDXVH�]X�$OGL�E]Z��
1HWWR�XQG�NDXIHQ�VLFK�GRUW�HWZDV�DXV�GHU�%DFNZDUHQ�$EWHLOXQJ��:DV�LPPHU�GD]X�
JHK|UW��GHU�URXWLQLHUWH�*ULII�LQV�5HJDO�QDFK�XQWHQ�]X�GHQ�7�WHQ��1DFKGHP�PDQ�GDQQ�
]X�(QGH�JHJHVVHQ�KDW�� ODQGHW�GLH�7�WH��HLQH�0LVFKXQJ�DXV�3DSLHU�XQG�3ODVWLN�� LP�
QlFKVWHQ�0�OOHLPHU��$OGL�VFKUHLEW�HV�XQV�YRU��EHLP�.DXI�YRQ�%DFNZDUHQ�GLHVH�7�WHQ�
]X�EHQXW]HQ��GRFK�PXVV�HV� MHGHV�0DO�HLQH�QHXH�VHLQ"�=XVDPPHQJHIDOWHW� OlVVW�VLH�
VLFK�JXW�LP�5XFNVDFN�YHUVWDXHQ��XQG�ZHQQ�PDQ�GDV�QlFKVWH�0DO�]X�$OGL�JHKW��PXVV�
PDQ�QLFKW�XQQ|WLJ�3ODVWLN�YHUEUDXFKHQ��VRQGHUQ�YHUZHQGHW�GLH�7�WH�HLQIDFK�ZLHGHU��
�%HL�/HEHQVPLWWHOQ�PLW�)�OOXQJ�R�b���GLH� LQ�GLH�7�WH�JHODQJHQ�� OlVVW�HV�VLFK�QLFKW�
YHUPHLGHQ��GLHVH�ZHJ]XVFKPHL�HQ��VRQVW�HQWVWHKW�6FKLPPHO«�
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w�Ü�Á¯ãã�¼�Ü�¼��Ø�Á���Â�ʡ��çÜ�:�Üã�Â¯�Âʏ

]È�©�ạ̃Üʌ

x 6DPPOH�XQJHIlKU������.DVWDQLHQ�XQG�ZDVFKH�VLH�
YRUVLFKWVKDOEHU�YRP�P|JOLFKHQ�6WUD�HQGUHFN�UHLQ��

x +DFNH�GLH�.DVWDQLHQ�NOHLQ��+DFNH�GDEHL�VR��GDVV�
GLH�KHOOH�(LQNHUEXQJ�XQWHQ�OLHJW��GLHVH�6WHOOH�
LVW�QlPOLFK�EHVRQGHUV�KDUW��

x /HJH�GLH�NOHLQHQ�.DVWDQLHQVW�FNH�DP�EHVWHQ��EHU�
1DFKW�RGHU�I�U�PLQGHVWHQV�]ZHL�6WXQGHQ�LQ�HLQ�
*ODV�PLW�:DVVHU��ELV�GLH�)O�VVLJNHLW�PLOFKLJ�
ZLUG��'XUFK�GDV�(LQZHLFKHQ�O|VHQ�VLFK�GLH�LQ�GHU�
.DVWDQLH�HQWKDOWHQHQ�6DSRQLQH��

x *LH�H�QDFK�GHU�(LQZHLFK]HLW�GDV�PLOFKLJH��VFKDX�
PLJH�:DVVHU�DE�±�IHUWLJ�LVW�GHLQ�VHOEVWJHPDFKWHV�
:DVFKPLWWHO��

x *LE�HV�QXQ�ZLH�JHZRKQW�LQ�GDV�6S�OIDFK�GHL�
QHU�:DVFKPDVFKLQH�XQG�VWDUWH�GHQ�JHZ�QVFKWHQ�
:DVFKJDQJ��

x /DVVH�GDV�VHOEVWJHPDFKWH�:DVFKPLWWHO�QLFKW�OlQJHU�
DOV�]ZHL�7DJH�VWHKHQ��ZHLO�HV�VRQVW�XQDQJHQHKP�
ULHFKHQ�NDQQ��



/HKUHULQWHUYLHZV�

��

/MK@\pUa_��ɷʒ�w�Ü�ãçÂ�]¯��¨ëØ��¯��hÁô�¼ãʓ

+HUU�'U��.D\VHU��,FK�SHUV|QOLFK�YHUVXFKH�P|JOLFKVW�YLHO�DQ�9HUSDFNXQJ�]X�VSD�
UHQ��P|JOLFKVW�ZHQLJ�PLW�GHP�$XWR�]X�IDKUHQ��YHUVXFKH�MHW]W�VHLW�QHXHVWHP�DXFK�
QRFK��NHLQH�,QODQGVIO�JH�]X�PDFKHQ��8QG�LFK�KDEH�YRU�]ZHL�-DKUHQ�DQJHIDQJHQ��
PHLQ�JHVDPWHV�+HL]XQJVV\VWHP�XP]XVWHOOHQ��'DV�KHL�W��GLH�gOKHL]XQJ�LVW�VFKRQ�
DXVJHVFKDOWHW�XQG�LFK�KDEH�MHW]W�HLQH�3HOOHWKHL]XQJ��8QG�LFK�YHUVXFKH��P|JOLFKVW�
YLHO��EHU�GLHVHV�7KHPD�]X�NRPPXQL]LHUHQ�
)UDX�6FKPLGW�'HFNHU��,FK�VHW]H�NHLQH�*LIWVWRIIH�LP�*DUWHQ�HLQ�XQG�YHUVXFKH��
P|JOLFKVW�RIW�PLW�GHP�)DKUUDG�IDKUHQ��$X�HUGHP�NDXIH�LFK�YLHOH�%LR�3URGXNWH��
XQG�HVVH�ZHQLJ�)OHLVFK��DXV�0DVVHQWLHUKDOWXQJ�JDU�NHLQV�XQG�LFK�WUHQQH�QDW�UOLFK�
0�OO�
)UDX�+DOOH��,FK�ELQ�WDWVlFKOLFK�VHLW�PHLQHU�5HLVH�QDFK�,QGRQHVLHQ�QRFKPDO�HLQ�
6W�FNFKHQ�XPZHOWEHZXVVWHU�JHZRUGHQ��Z�UGH�LFK�VDJHQ��,FK�YHUVXFKH��GDV�3ODVWLN�
LQ�PHLQHP�+DXVKDOW�]X�UHGX]LHUHQ��LQGHP�LFK�YLHOH�6DFKHQ�VHOEVW�KHUVWHOOH�RGHU�
HEHQ�SODVWLNIUHL�NDXIH��8QG�LFK�YHUVXFKH�DXFK�LQ�PHLQHP�$OOWDJ�GDV�PHKU�]X�LQWHJ�
ULHUHQ��'LQJH�VHOEHU�KHU]XVWHOOHQ�XQG�ZHQLJHU�]X�NRQVXPLHUHQ��LFK�JODXEH��GDV�KDW�
DXFK�VFKRQ�HLQHQ�(LQIOXVV�DXI�GLH�8PZHOW��8QG�LFK�KDEH�PLU�WDWVlFKOLFK�YRUJH�
QRPPHQ��ZHQLJHU�ELV�QLFKW�PHKU�]X�IOLHJHQ��LFK�GHQNH�DXFK��GDVV�GDV�HLQH�JUR�H�
5ROOH�VSLHOW�

/MK@\pUa_��ɸʒ�w¯��¯Üã�¯Ø��B�¯ÂçÂ©�úç�(Ø¯��öÜ�¨ÈØ�(çãçØ�ʓ

+HUU�'U��.D\VHU��,FK�ILQGH�GDV�HLQH�XQJODXEOLFK�ZLFKWLJH�,QLWLDWLYH��ZHLO�VLH�GHXW�
OLFK�PDFKW��GDVV�MXQJH�0HQVFKHQ�VLFK�XP�GLH�=XNXQIW�GLHVHU�:HOW�XQG�XP�LKUH�HL�
JHQH�=XNXQIW�EHP�KHQ�
)UDX�6FKPLGW�'HFNHU��,FK�ILQGH�)ULGD\V�IRU�)XWXUH�JXW��GD�VLFK�-XJHQGOLFKH�*H�
GDQNHQ�]XU�=XNXQIW�PDFKHQ��DOOHUGLQJV�VROOWH�GLHV�QLFKW�ZlKUHQG�GHU�6FKXO]HLW�SDV�
VLHUHQ�



/HKUHULQWHUYLHZV�

���

)UDX�+DOOH��)�U�PLFK�]HLJW�)))��GDVV�YRU�DOOHP�MXQJH�0HQVFKHQ�HLQ�JUR�HV�,QWH�
UHVVH�GDUDQ�KDEHQ��SROLWLVFK�DNWLY�XQG�JHK|UW�]X�ZHUGHQ��,FK�ILQGH�HV�DEVROXW�XQWHU�
VW�W]HQVZHUW��VLFK�I�U�GDV�VR�ZLFKWLJH�7KHPD�.OLPDVFKXW]�HLQ]XVHW]HQ�

/MK@\pUa_��ɹʒ ]È¼¼ã��Á�Â��ç��úç�(Ø¯��öÜ�¨ÈØ�(çãçØ��©��Âʍ�ô�ÂÂ�

Á�Â�ÜÈÂÜã�Â¯�ãÜ�¨ëØ��¯��hÁô�¼ã�ãçãʓ

+HUU�'U��.D\VHU��-D��GDV�LVW�I�U�PLFK�GDYRQ�Y|OOLJ�XQDEKlQJLJ��-HGHU��GHU�VLFK�DQ�
VROFKHQ�'LDORJHQ�EHWHLOLJW��GHU�LVW�GD�DXFK�ULFKWLJ��,FK�KDOWH�JDU�QLFKWV�GDYRQ��0HQ�
VFKHQ�DXV�3UR]HVVHQ�XQG�'LDORJHQ�DXV]XVFKOLH�HQ��GLH�VLH�JHUQH�PDFKHQ�ZROOHQ��
8QG�LFK�ILQGH�HV�DXFK�XQDQJHPHVVHQ��ZHQQ�PDQ�GLH�0HQVFKHQ�YRQ�YRUQHKHUHLQ�LQ�
*UXSSHQ�DXIWHLOW��6HOEVW��ZHQQ�LFK�MHW]W�HWZDV�DQ�EHVWLPPWHQ�6WHOOHQ�I�U�GLH�8P�
ZHOW�WXH��VR�JLEW�HV�EHVWLPPW�HLQH�JDQ]H�0HQJH�6WHOOHQ��ZR�PDQ�VDJHQ�Z�UGH��'DV�
LVW��EHUKDXSW�QLFKW�XPZHOWJHUHFKW��,FK�JODXEH��GDVV�NHLQHU�QXU�XPZHOWEH]RJHQ�XQG�
XPZHOWJHUHFKW�OHEW��8QG�GDV�LVW�DXFK�YHUWUHWEDU�XQG�JDQ]�QRUPDO��ZHLO�LFK�JODXEH��
GDVV�PDQ�DQ�NHLQHU�6WHOOH�LQ�GHU�*HVHOOVFKDIW��VR�DXFK�LQ�GHU�6FKXOH��ULFKWLJ�IlKUW��
ZHQQ�PDQ�DQIlQJW��GRJPDWLVFK�]X�ZHUGHQ��
)UDX�6FKPLGW�'HFNHU��:DUXP�QLFKW��GDVV�HLQH�VFKOLH�W�GDV�DQGHUH�QLFKW�DXV��HV�LVW�
GDQQ�DEHU�YLHOOHLFKW�QLFKW�VR�JODXEZ�UGLJ��8QG�GLH�6FKXOSIOLFKW�VROOWH�QDW�UOLFK�EH�
DFKWHW�ZHUGHQ��
)UDX�+DOOH���ODFKW��'DV�LVW�QDW�UOLFK�HLQH�VSDQQHQGH�)UDJH��ZHLO�GLH�)UDJH�LVW�MD��
ZDUXP�JHKW�PDQ�]X�VR�HLQHU�'HPRQVWUDWLRQ�ZLH�)))��7XW�PDQ�HV�DXV�hEHU]HX�
JXQJ"�'HQQ�ZHQQ�LFK�VRQVW�QLFKWV�RGHU�EHZXVVW�QLFKWV�I�U�GLH�8PZHOW�WXH��ELQ�LFK�
MD�QLFKW�XQEHGLQJW��EHU]HXJW�GDYRQ��GDV�KHL�W��LFK�Z�UGH�VDJHQ��GHU�HUVWH�6FKULWW�LVW�
DXI�MHGHQ�)DOO��HUVWPDO�EHL�VLFK�VHOEVW�]X�VFKDXHQ��ZDV�LFK�GHQQ�I�U�GLH�8PZHOW�WXQ�
NDQQ��

/MK@\pUa_��ɺʒ ]È¼¼ã����Ü�d�Á��(Ø¯��öÜ�¨ÈØ�(çãçØ�ʘ�hÁô�¼ãʘ�:¼¯Á�ʣ

Ü�çãú�Üã�Ø¹�Ø�¯Á�hÂã�ØØ¯�ã����Â��¼ã ô�Ø��Âʓ�

+HUU�'U��.D\VHU��$OVR�EHL�GHP�HUVWHQ�GHQNH�LFK��GDVV�GDV�DXI�MHGHQ�)DOO�VHLQ�PXVV�
XQG�LFK�KRIIH��GDVV�GDV�DQ�XQVHUHU�6FKXOH�JHUDGH�DOV��EHUJUHLIHQGHV�7KHPD�DQ�JDQ]�



/HKUHULQWHUYLHZV�

���

YLHOHQ�6WHOOHQ�HLQH�5ROOH�VSLHOW��:DV�LFK�IDOVFK�ILQGHQ�Z�UGH�LVW��GDVV�GDV�LQ�LUJHQG�
HLQHP�)DFK�±�EHLVSLHOVZHLVH�*HRJUDSKLH�RGHU�3ROLWLNZLVVHQVFKDIW�±�QXU�LQ�HLQHU�
(FNH�EHKDQGHOW�ZLUG��HV�LVW�QlPOLFK�HLQ�7KHPD��ZDV�LPPHU�DQ�P|JOLFKVW�YLHOHQ�
6WHOOHQ�HLQH�5ROOH�VSLHOHQ�VROOWH��(V�PXVV�DEHU�VR�HWZDV�JHEHQ�ZLH�HLQ�)DFK�±�RGHU�
HLQ�]XVDPPHQJHI�JWHV�)DFK��LQ�GHP�8PZHOWVFKXW]�HUVWPDO�HLQH�JUXQGVlW]OLFKH�
%HKDQGOXQJ�HUIlKUW��GDPLW�PDQ�VLFKHU�JHKW��GDVV�HV�DXI�MHGHQ�)DOO�HUVWPDO�HLQH�%D�
VLVYHUVRUJXQJ�JLEW��
)UDX�6FKPLGW�'HFNHU��'DV�NDQQ�LFK�QLFKW�EHXUWHLOHQ��GD�LFK�QLFKW�ZHL���ZLH�VWDUN�
GDV�7KHPD�LP�8QWHUULFKW�EHUHLWV�EHKDQGHOW�ZLUG��
)UDX�+DOOH��,FK�ILQGH�DXI�MHGHQ�)DOO��GDVV�GDV�JDQ]�ZLFKWLJ�LVW��:LU�VHKHQ�MD�DXFK�
MHW]W�VFKRQ�GLH�HUVWHQ�$XVZLUNXQJHQ��VHLHQ�HV�]XP�%HLVSLHO�LQ�$XVWUDOLHQ�GLH�:DOG�
EUlQGH��RGHU�LQ�DQGHUHQ�/lQGHUQ��GLH�VFKRQ�GLH�$XVZLUNXQJHQ�GHV�.OLPDZDQGHOV�
VS�UHQ��9RQ�GDKHU�LVW�HV�ZLFKWLJ��GDVV�DXFK�ZLU�KLHU�YRUEHUHLWHW�ZHUGHQ�XQG�HEHQ�
KlXILJHU��EHU�GLHVHV�JDQ]�ZLFKWLJH�7KHPD�LP�8QWHUULFKW�VSUHFKHQ��$EHU�HEHQ�QLFKW�
QXU�LP�8QWHUULFKW��VRQGHUQ�YLHOOHLFKW�DXFK�LQ�)RUP�YRQ�3URMHNWHQ�RGHU�$*V��

/MK@\pUa_��ɻʒ�]È¼¼ã���Ü�óÈÂ���Ø�]�ç¼��ÈØ©�Â¯Ü¯�Øã���õ¹çØÜ¯ÈÂ�Â�úç�

(Ø¯��öÜ�¨ÈØ�(çãçØ��©���Âʓ

+HUU�'U��.D\VHU��'DV�KDOWH�LFK�I�U�VFKZLHULJ��ZHQQ�HV�LQ�HLQH�5HJHOPl�LJNHLW�
JHKW��:HQQ�HV�HLQH�HLQPDOLJH�$NWLRQ�LVW�±�LP�5DKPHQ�GHV�QRUPDOHQ�8QWHUULFKWHV�
ZLH�*HRJUDSKLH�XQG�3ROLWLN�±�ILQGH�LFK�GDV�VHKU�WKHPHQEH]RJHQ�XQG�]LHOJHULFKWHW��
:HQQ�HV�DEHU�GD]X�GLHQW��HLQH�UHJHOPl�LJH�7HLOQDKPH�RGHU�HLQ�UHJHOPl�LJHV�(QJD�
JHPHQW�]X�NDVFKLHUHQ�RGHU�]X�OHJLWLPLHUHQ��KDOWH�LFK�GDV�I�U�IDOVFK��:HLO�GDQQ�
Z�UGH�PDQ�GHP�HLJHQWOLFKHQ�.RQIOLNW��GHU�MD�KLQWHU�GHU�$NWLRQ�OLHJW��DXVZHLFKHQ��
(V�LVW�MD�HLQ�,QWHUHVVHQVNRQIOLNW��(LQHUVHLWV�P|FKWH�LFK�HWZDV�OHUQHQ�XQG�DQGHUHU�
VHLWV�P|FKWH�LFK�DQ�GLHVHU�6WHOOH�HWZDV�I�U�GLH�8PZHOW�WXQ��'DV�$XI]HLJHQ�GHU�-X�
JHQGOLFKHQ��GDVV�VLH�VLFK�LQ�GLHVHP�.RQIOLNW�HQWVFKHLGHQ��HLQ�5LVLNR�I�U�GLH�8P�
ZHOW�HLQ]XJHKHQ�LVW�I�U�VR�HLQHQ�3UR]HVV�GHU]HLW�QRFK�VHKU�ZLFKWLJ��'LH�DQGHUH�
)UDJH�LVW���6FKDIIW�HV�GLH�%HZHJXQJ��LUJHQGZDQQ�HLQHQ�6FKULWW�ZHLWHU�]X�JHKHQ�XQG�
YLHOOHLFKW�QDFKPLWWDJV�]X�GHPRQVWULHUHQ�XQG�GDPLW�DXI]X]HLJHQ��8QV�LVW�GDV�7KHPD�
VR�ZLFKWLJ��GDVV�ZLU�PLW�QRFK�PHKU�0HQVFKHQ�LQ�GHU�=HLW�GHPRQVWULHUHQ��LQ�GHU�HV�
QLFKW�]X�/DVWHQ�GHV�/HUQHQV�JHKW��,P�0RPHQW�NDQQ�LFK�HV�QRFK�YHUVWHKHQ��GDVV�HV�
LQ�GLHVHU�HUVWHQ�3KDVH�LVW��



/HKUHULQWHUYLHZV�

��

)UDX�6FKPLGW�'HFNHU��1HLQ��GDV�JHKW�HLQGHXWLJ�]X�ZHLW��GDV�PXVV�MHGHU�I�U�VLFK�
HQWVFKHLGHQ��VRQVW�ZlUH�GDV�MD�0DQLSXODWLRQ��GD�QLFKW�DOOH�6FK�OHU�)ULGD\V�IRU�)X�
WXUH�XQWHUVW�W]HQ�ZROOHQ�
)UDX�+DOOH��,FK�ILQGH�HV�VHKU�Z�QVFKHQVZHUW��ZHQQ�ZLU�DOV�6FKXOH�RGHU�6FKXOJH�
PHLQVFKDIW�HLQH�NROOHNWLYH�9HUDQVWDOWXQJ�KlWWHQ��GLH�]XP�%HLVSLHO�HLQH�([NXUVLRQ�
VHLQ�N|QQWH��'DPLW�ZLU�HEHQ�DOOH�JHPHLQVDP�]HLJHQ��GDVV�XQV�GLH�8PZHOW�ZLFKWLJ�
LVW��GDPLW�ZLU�HLQ�=HLFKHQ�VHW]HQ�DOV�6FKXOJHPHLQVFKDIW�



6FK�OHULQWHUYLHZV�

��

/MK@\pUa_��ɷʒ�w�Ü�ãçÜã��ç�¨ëØ��¯��hÁô�¼ãʓ

���.ODVVH��:LU�NDXIHQ�NHLQ�3ODVWLN�XQG�YHUVXFKHQ�P|JOLFKVW�ZHQLJ�:DVVHU�]X�YHU�
EUDXFKHQ��$X�HUGHP�KDEHQ�ZLU�NHLQ�)HXHUZHUN�DQ�6LOYHVWHU�JHPDFKW�
���.ODVVH��,FK�ELQ�9HJHWDULHULQ�XQG�DFKWH�GDUDXI��ZHQLJHU�3ODVWLN�]X�YHUZHQGHQ�
���.ODVVH��,FK�WUHQQH�0�OO�XQG�IDKUH�VHOWHQ�$XWR��VWDWWGHVVHQ�PLW�GHP�%XV�
4���:HQQ�GDV�)HQVWHU�JH|IIQHW�LVW��VFKDOWH�LFK�GLH�+HL]XQJ�DXV��DX�HUGHP�QXW]H�
LFK�ZLHGHUYHUZHQGEDUH�)ODVFKHQ�
4���,FK�WUHQQH�0�OO�XQG�IDKUH�LPPHU�%XV�VWDWW�$XWR�

/MK@\pUa_��ɸʒ�w¯��¯Üã���¯Â��B�¯ÂçÂ©�úç�(Ø¯��öÜ�¨ÈØ�(çãçØ�ʓ

���.ODVVH��,FK�ELQ�GDI�U��GD�3ROLWLNHU�VR�DXI�LKUH�8PZHOW�DXIPHUNVDP�JHPDFKW�ZHU�
GHQ�XQG�LKUH�0HLQXQJ�lQGHUQ�ZHUGHQ�
���.ODVVH�� ,FK�ELQ� I�U�)))��GD� LFK�GHQNH��GDVV�HV�$XIPHUNVDPNHLW�HUUHJW�XQG�GLH�
/HXWH�]XP�1DFKGHQNHQ�EHZHJW�
���.ODVVH��,FK�ELQ�GDJHJHQ��ZHLO�PDQ�MD�DXFK�QDFK�GHU�'HPR�0�OO�KLQWHUOlVVW�XQG�
YLHOH�PLW�GHP�$XWR�GRUWKLQ�IDKUHQ��9LHOH�DFKWHQ�JHQHUHOO�QLFKW�DXI�GLH�8PZHOW�VRQ�
GHUQ�QXW]HQ�)))�QXU��XP�6FKXOH�]X�VFKZlQ]HQ��'DV�ZLGHUVSULFKW�VLFK�PLW�GHP�)DNW��
GDVV�HV�HLQH�8PZHOWVFKXW]GHPRQVWUDWLRQ�LVW�
4���*HPLVFKW��HV�ZLUG�]ZDU�GDGXUFK�VFKQHOOHU�JHKDQGHOW��DEHU�PDQ�YHUSDVVW�6FKXOH��
0DQ�N|QQWH�DXFK�LQ�GHU�6FKXOH�OHUQHQ��HWZDV�I�U�GLH�%LOGXQJ�]X�WXQ�
4���,FK�ELQ�GDI�U��REZRKO�)))�VHKU�DQJUHLIEDU�LVW��$EHU�HLQH�JXWH�,GHH�



6FK�OHULQWHUYLHZV�

���

/MK@\pUa_��ɹʒ�]È¼¼ã��Á�Â��ç��úç�(((�©��Âʍ�ô�ÂÂ�Á�Â�ÜÈÂÜã�Â¯�ãÜ�

¨ëØ��¯��hÁô�¼ã ãçãʓ

���.ODVVH��-D��VROOWH�PDQ��
���.ODVVH��-D��VROOWH�PDQ�
���.ODVVH��1HLQ��VROOWH�PDQ�QLFKW��GD�PDQ�VLFK�MD�VR�I�U�HWZDV�HLQVHW]HQ�Z�UGH��GHV�
VHQ�0HLQXQJ�PDQ�QLFKW�YHUWULWW��'DV�EULQJW�HLQHQ�VHOEVW�QLFKW�ZHLWHU�XQG�ZlUH�QXU�
VFKZlQ]HQ�
4���1HLQ��GDV�HUJLEW�NHLQHQ�6LQQ�
4���:HQQ�VLH�QLFKW�KLQJHKHQ��XP�6FKXOH�]X�VFKZlQ]HQ��GDQQ�LVW�HV�RN��

/MK@\pUa_��ɺʒ�]È¼¼ã����Ü�d�Á��(((ʘ�:¼¯Á�Ü�çãúʘ�hÁô�¼ã�Üã�Ø¹�Ø�

¯Á�hÂã�ØØ¯�ã����Â��¼ã�ô�Ø��Âʓ�

���.ODVVH��-D��GD�PDQ��EHU�GLH�8PZHOWYHUVFKPXW]XQJ�DXIJHNOlUW�ZHUGHQ�VROOWH�
���.ODVVH��-D��ILQGH�LFK�VFKRQ��ZHLO�PDQ�EHVVHU��EHU�8PZHOWSUREOHPH�LQIRUPLHUW�
ZHUGHQ�VROOWH��XP�HV�VHOEVW�HLQVFKlW]HQ�]X�N|QQHQ�
���.ODVVH��0DQ�VROOWH�YLHOOHLFKW�PLW�GHU�.ODVVH�GDU�EHU�UHGHQ��XP�YHUVFKLHGHQH�
0HLQXQJHQ�]X�K|UHQ��DEHU�PDQ�VROOWH�QLFKW�HLQVHLWLJ�ZHUGHQ�
4���-D��ZLH�VFKRQ�LQ�]ZHLWHQV�JHVDJW��GDV�LVW�VHKU�ZLFKWLJ�
4���'DV�7KHPD�ZLUG�LQ�PHLQHP�-DKUJDQJ�MHGHQIDOOV�JHQ�JHQG�EHKDQGHOW�

/MK@\pUa_��ɻʒ�]È¼¼ã���Ü�óÈÂ���Ø�]�ç¼��ÈØ©�Â¯Ü¯�Øã���õ¹çØÜ¯ÈÂ�Â�úç�

(((�©���Âʓ

���.ODVVH��-D��GDV�LVW�HLQH�JXWH�,GHH�
���.ODVVH��1HLQ��GD�PDQ�HV�VHOEVW�HQWVFKHLGHQ�VROOWH��RE�PDQ�GLHVHU�9HUDQVWDOWXQJ�
EHLZRKQW�
���.ODVVH��1HLQ��HV�VROOWH�NHLQH�([NXUVLRQHQ�GRUWKLQ�JHEHQ��GD�VR�GLH�0HLQXQJV�
IUHLKHLW�YHUOHW]W�ZLUG�
4���-D�
4���:HQQ�GDV�MHGH�.ODVVH�I�U�VLFK�HQWVFKHLGHW��ZDUXP�QLFKW"�



%XFKWLSSV�

��

óÈÂ�B¯Ø�¯�ʞ:¼ʒ�ɾ©ʟ

$XI�LKUHP�%XFKEORJ�/DVV�PDO�OHVHQ���ODVV�
PDO�OHVHQ�EORJ��XQG�DXI�LKUHP�,QVWDJUDPDF�
FRXQW�#OHVHKH[HPLPL�VWHOOW�0LUDL�UHJHOPl�LJ�
%�FKHU�I�U�.LQGHU�XQG�-XJHQGOLFKH�YRU��-HW]W�
DXFK�EHL�XQV�

9HUODJ��&DUOVHQ
$XWRU��&KULV�5\ODQGHU

'HU���MlKULJH�*UHJ�ILQGHW�GXUFK�=XIDOO�KHUDXV��GDVV�HU�LQ�
:LUNOLFKNHLW� HLQ� =ZHUJ� LVW� XQG� VHLQ� EHVWHU� )UHXQG� GHU�
N�QIWLJH�/RUG�GHU�YHUIHLQGHWHQ�(OIHQ��8QG�QLFKW�QXU�GDV��
*UHJV�/HEHQ� LVW� LQ�*HIDKU�� (LQ� UDVDQWHV�$EHQWHXHU� EH�
JLQQW���
6SDQQHQGH�XQG�ZLW]LJH�)DQWDV\�*HVFKLFKWH� LP�6WLO� GHU�
3HUF\� -DFNVRQ�%�FKHU��0LU� KDW� EHVRQGHUV� JXW� JHIDOOHQ��
GDVV�VR�YLHOH�PDJLVFKH�:HVHQ�DXV�GHU�QRUGLVFKHQ�0\WKR�
ORJLH�GDULQ�DXIWDXFKHQ�

$OWHUVHPSIHKOXQJ��$E����-DKUHQ�



%XFKWLSSV�

��

9HUODJ��$UHQD
$XWRU��7RP�/LPHV

'HU���MlKULJH�;DYHU�LVW�EHL�GHQ�0lGFKHQ�PHJD�EHOLHEW�
±� DOV� .XPSHO�� 8QG� GLHVH� 5ROOH� QHUYW� LKQ� KDUW�� GHQQ�
;DYHU�JHK|UW�]XU�LPPHU�NOHLQHU�ZHUGHQGHQ�*UXSSH�YRQ�
QRFK� MXQJIUlXOLFKHQ� -XQJV� LQ� VHLQHU� &OLTXH�� (U� EH�
VFKOLH�W��%LV�]X�VHLQHP�����*HEXUWVWDJ�ZLOO�HU�DXFK�HQG�
OLFK� PLW� HLQHP� 0lGFKHQ� JHVFKODIHQ� KDEHQ�� 8QG� HU�
P|FKWH� QLFKW� PLW� LUJHQGHLQHU� LQV� %HWW�� VRQGHUQ� PLW�
&KDUO\��LQ�GLH�HU�VFKRQ�HZLJ�YHUNQDOOW�LVW��'DV�3UREOHP��
)DVW�DOOH�-XQJV�GHU�6FKXOH�VLQG�LQ�VLH�YHUOLHEW«�,Q�GHP�
%XFK�JHKW�HV�XP�7KHPHQ�ZLH�/LHEH��*UXSSHQ]ZDQJ��
)UHXQGVFKDIW� XQG� SV\FKLVFKH� .UDQNKHLWHQ� XQG� HV� LVW�
ZLUNOLFK�JXW�JHVFKULHEHQ�
$OWHUVHPSIHKOXQJ��$E����-DKUHQ

9HUODJ��DUV(GLWLRQ
$XWRU��&DV�/HVWHU

-RVLH�IUHXW�VLFK��EHU�LKUH�QHXH�6LW]QDFKEDULQ�1DGLPD��'DV�
HLQ]LJH� 3UREOHP�� GDV� NXUGLVFKH� )O�FKWOLQJVPlGFKHQ� KDW�
HUVW�N�U]OLFK�PLW�LKUHU�)DPLOLH�GLH�+HLPDW�LQ�6\ULHQ�YHUODV�
VHQ�XQG�NDQQ�QRFK�NHLQ�:RUW�(QJOLVFK��'RFK�-RVLH�ZHL��
VLFK�]X�KHOIHQ��6LH�ELHWHW�1DGLPD�HLQIDFK�6FKRNRODGH�DQ��
1DGLPD� WHLOW� GDI�U�PLW� -RVLH� LKUH� V\ULVFKHQ�6��LJNHLWHQ��
%DOG�VLQG�GLH�0lGFKHQ�EHVWH�)UHXQGLQQHQ��GLH�VLFK�DXFK�
RKQH�:RUWH�SHUIHNW�YHUVWHKHQ��,KUH�)UHXQGVFKDIW�ZLUG�DO�
OHUGLQJV�EDOG�DXI�GLH�3UREH�JHVWHOOW�«6FK|QHV�XQG�EHU�K�
UHQGHV�%XFK��EHU�0LJUDWLRQ��,GHQWLWlW��)UHXQGVFKDIW�±�XQG�
6FKRNRODGH�
$OWHUVHPSIHKOXQJ��$E����-DKUHQ�



%XFKWLSSV�

��

9HUODJ��2QH
$XWRULQ��.HOO\�2UDP

1DFK�HLQHP�$XWRXQIDOO�LVW�LQ�GHP�/HEHQ�GHU���MlKULJHQ�
(OODPDUD�QLFKWV�PHKU�ZLH�]XYRU��6LH�YHUOLHUW�LKUH�0XWWHU�
XQG�HUOHLGHW�VHOEVW�VFKZHUH�9HUOHW]XQJHQ��5XQG����3UR�
]HQW� LKUHU�+DXW� LVW�YHUEUDQQW�XQG�VLH�NDQQ�NDXP�QRFK�
ODXIHQ��6FKOLH�OLFK�QLPPW�(OOD�.RQWDNW�]X�HLQHP�DOWHQ�
&KDWIUHXQG�DXI��GHQ�VLH�QRFK�QLH�SHUV|QOLFK�JHWURIIHQ�
KDW�XQG�YHUOLHEW�VLFK�LQ�LKQ��:DV�VLH�QLFKW�DKQW��&LQGHU�
LVW�HLQ�DQJHVDJWHU�6FKDXVSLHOHU�
(LQ�XQIDVVEDU�HPRWLRQDOHV�XQG�EHU�KUHQGHV�%XFK��GDV�
DX�HUGHP�VHKU�IHVVHOQG�LVW��,FK�PXVVWH�EHLP�/HVHQ�/D�
FKHQ�XQG�:HLQHQ�±�XQG�PDQFKPDO�DXFK�EHLGHV�JOHLFK�
]HLWLJ�
$OWHUVHPSIHKOXQJ��$E����-DKUHQ

9HUODJ��FEM
$XWRULQ��.DUHQ�0��0F0DJQXV

1DWH��%URZQ\Q��$GG\�XQG�&RRSHU�EHVXFKHQ�DOOH�JOHL�
FKH�+LJKVFKRRO��KDEHQ�DEHU�QLFKWV�PLWHLQDQGHU�]X�WXQ�
±� DX�HU�� GDVV� VLH� VLFK� DQ� HLQHP�1DFKPLWWDJ� DOOH� ]XP�
1DFKVLW]HQ� LP� JOHLFKHQ� 5DXP� EHIDQGHQ� XQG� GRUW�
=HXJLQQHQ�GHV�SO|W]OLFKHQ�7RGHV�LKUHV�0LWVFK�OHUV�6L�
PRQ�ZXUGHQ��'HU� I�KUWH� HLQH�YRQ�GHU�JDQ]HQ�6FKXOH�
JHI�UFKWHWH�*RVVLS�$SS��PLW�GHU�HU�DQGHUH�EOR�VWHOOWH�
XQG�WHUURULVLHUWH��1XQ�HUPLWWHOW�GLH�3ROL]HL�ZHJHQ�0RU�

GHV��$OOH�YLHU�KDEHQ�HLQ�*HKHLPQLV��GDV�VLH�XQEHGLQJW�EHZDKUHQ�ZROOHQ«�$EHU�Zl�
UHQ�VLH�DXFK�EHUHLW��GDI�U�]X�W|WHQ"�6SDQQHQGHU�+LJKVFKRRO�7KULOOHU�PLW�V\PSDWKL�
VFKHQ�&KDUDNWHUHQ�
$OWHUVHPSIHKOXQJ��$E����-DKUHQ



)LOPUH]HQVLRQHQ�

��

,lU_|MmmU_�!a_a_a\M�

'HU������LQ�-DSDQ�HUVFKLHQHQH�$QLPDWLRQVILOP�3ULQ]HVVLQ�0RQRQRNH�LVW�DXFK�MHW]W�
QRFK���EHU�]ZDQ]LJ�-DKUH�VSlWHU��DOV�0HLVWHUZHUN�]X�EHWUDFKWHQ��(U�KDQGHOW�NHLQHV�
ZHJV�� ZLH�PDQ� YLHOOHLFKW� EHLP� /HVHQ� GHV�7LWHOV� YHUPXWHW�� YRQ� HLQHU� MXQJHQ� LP�
6FKORVV� OHEHQGHQ�3ULQ]HVVLQ�� VRQGHUQ�YRQ�HLQHP�.RQIOLNW�]ZLVFKHQ�0HQVFK�XQG�
1DWXU�
'HU�)LOP� VSLHOW�YRU�YLHOHQ�-DKUHQ��DOV� -DSDQ�QRFK�YRQ�:lOGHUQ�EHGHFNW��XQG�GLH�
7LHUH� ULHVHQJUR��JHZHVHQ� VHLQ� VROOHQ��'HU� MXQJH�3URWDJRQLVW�$VKLWDND� LVW� GHU�]X�
N�QIWLJH�3ULQ]�HLQHV�NOHLQHQ�'RUIHV�LP�2VWHQ�GHV�/DQGHV��$OV�VHLQ�'RUI�YRQ�HLQHP�
ZLOGHQ�'lPRQ�DQJHJULIIHQ�ZLUG��YHUVXFKW�HU�PLW�DOOHU�.UDIW�VHLQ�'RUI�]X�YHUWHLGLJHQ��
MHGRFK�ZLUG�HU�GDEHL�VHOEVW�YRQ�HLQHP�)OXFK�JHWURIIHQ��6HLQ�6FKLFNVDO�VWHKW�IHVW��(U�
PXVV�VWHUEHQ��'HU�)OXFK�GHV�]X�HLQHP�'lPRQ�JHZRUGHQHQ�'lPRQ�ZLUG�VLFK�LQ�LKQ�
KLQHLQIUHVVHQ�XQG�LKQ�DXFK�]X�HLQHP�YRQ�+DVV�JHOHQNWHQ�'lPRQ�YHUZDQGHOQ�
-HGRFK�ZLOO�$VKLWDND� VHLQ�6FKLFNVDO� QLFKW� HLQIDFK� KLQQHKPHQ�� VRQGHUQ� VLFK�GHP�
)OXFK�VWHOOHQ��6R�YHUIROJW�HU�GLH�6SXUHQ�GHV�'lPRQV��ELV�HU�]X�HLQHP�JXW�EHIHVWLJWHQ�
'RUI�NRPPW��'RUW�ZLUG�HU�YRQ�GHU�/DG\�(ERVKL�IUHXQGOLFK�EHJU��W��MHGRFK�VLHKW�HU�
EDOG��GDVV�GLH�%HZRKQHU�GHV�'RUIHV�GLH�7LHUH�GHV�:DOGHV�YHUWUHLEHQ�XQG�GHQ�:DOG�
]HUVW|UHQ��$OV�HU�GDQQ�DXFK�QRFK�GDV�ZLOGH�:ROIVPlGFKHQ�6DQ�NHQQHQ�OHUQW��VFKHLQW�
VHLQ�/HEHQ�WRWDO�DXI�GHP�.RSI�]X�VWHKHQ��(U�VWHKW�]ZLVFKHQ�GHP�.DPSI�YRQ�0HQ�
VFKHQ�XQG�:DOGEHZRKQHUQ��'RFK�ZHU�GHQNW��GLH�0HQVFKHQ�VLQG�GLH�HLQ]LJ�E|VHQ�LQ�
GLHVHP�)LOP��GHU�LUUW�VLFK��0DQ�OHUQW�YRQ�EHLGHQ�6HLWHQ�LKUH�,QWHQVLRQHQ�XQG�LKUHQ�
$OOWDJ�NHQQHQ�XQG�LVW�ZLH�GHU�3URWDJRQLVW�]ZLVFKHQ�EHLGHQ�6HLWHQ�KLQ�XQG�KHU�JH�
ULVVHQ�
'RFK�ZDV�LVW�PLW�$VKLWDNDV�)OXFK"�(V�ZLUG�HU]lKOW��GDVV�WLHI�LP�:DOG�GHU�:DOGJRWW�
OHEW��ZHOFKHU�LQ�+LUVFKDUWLJHU�*HVWDOW�+HUU��EHU�/HEHQ�XQG�7RG�LVW��0DQ�VDJW��GDVV�
HU�DOOH�:XQGHQ�KHLOHQ�NDQQ��ZDV�LKQ�]X�$VKLWDNDV�OHW]WHU�+RIIQXQJ�PDFKW��(V�JLEW�
QXU�HLQ�3UREOHP��+HUULQ�(ERVKL�ZLOO�LQ�$XIWUDJ�GHV�.DLVHUV�GHQ�.RSI�GHV�:DOGJRWWHV�



)LOPUH]HQVLRQHQ�

���

'HU�)LOP�LVW�LQ�6DFKHQ�$QLPDWLRQ�XQG�6WRU\OLQH�HLQ�0HLVWHUZHUN��'HU�)LOP�VSULFKW�
HLQ�EHVRQGHUV�]X�KHXWLJHQ�7DJHQ�ZLFKWLJHV�7KHPD�DQ��QlPOLFK�GHQ�.RQIOLNW�]ZL�
VFKHQ�0HQVFK�XQG�1DWXU��0LW�VHLQHU�4XDOLWDWLYHQ�XQG�GHWDLOUHLFKHU�$QLPDWLRQ�UHL�W�
GHU�)LOP�HLQHQ�LQ�VHLQHQ�%DQQ��'HP�)LOP�JHOLQJW�HV�VHKU�JXW�GLH�:DDJH�]ZLVFKHQ�
DXIZ�KOHQGHQ�$XVHLQDQGHUVHW]XQJHQ� XQG� UXKLJHQ�� ]XP�1DFKGHQNHQ� DQUHJHQGHQ�
3DVVDJHQ�]X�KDOWHQ��$XFK�I�U�3HUVRQHQ��GLH�QRUPDOHUZHLVH�NHLQH�-DSDQLVFKHQ�$QL�
PDWLRQHQ�VFKDXHQ�LVW�GHU�)LOP�VHKU�JXW�JHHLJQHW��'LH�)LOPH�GHV�$QLPDWHXUV�+D\DR�
0L\D]DNL�ZXUGHQ�VHKU�YLHO�YRQ�.ULWLNHQ�JHOREW�XQG�VLQG�DXFK�HLQIDFK�HLQ]LJDUWLJ��
$P�$QIDQJ�GHV�QHXHQ�-DKUHV�KDW�VLFK�GLH�3URGXNWLRQ�GHU�)LOPH��6WXGLR�*KLEOL��GD]X�
HQWVFKLHGHQ�GLH�)LOPH�DXI�1HWIOL[�]X�YHU|IIHQWOLFKHQ��VRGDVV�HV�I�U�YLHOH�0HQVFKHQ�
HLQHQ�EHTXHPHQ�:HJ�JHEHQ�ZLUG��VLFK�GLHVH�0HLVWHUZHUNH�DQ]XVHKHQ��
'HU�*HQLHVWUHLFK�0L\D]DNLV�VHL�MHGHP�DQV�+HU]�JHOHJW��GHU�HWZDV�PLW�$QLPDWLRQV�
ILOPHQ�DQIDQJHQ�NDQQ��GHQQ�GHU�.RQIOLNW�]ZLVFKHQ�0HQVFK�XQG�1DWXU�ZLUG�KLHU�DXI�
IDV]LQLHUHQGH�$UW�XQG�:HLVH�YRU�GHQ�$XJHQ�GHV�=XVFKDXHUV�DXVJHWUDJHQ��
$OWHUVIUHLJDEH����� � � �

&KDUORWWH�+HPSHO

;MmpMlK@y�
(LQ�6WURPDXVIDOO�±�DXI�GHU�JDQ]HQ�:HOW��'DV�LVW�GHU�(LQVWLHJ�LQ�GHQ�)LOP��GHU�YRQ�
9HUWUDXHQ��/LHEH�XQG�EHZHJHQGHU�0XVLN�KDQGHOW��*HQDX�LQ�GLHVHQ�6HNXQGHQ��LQ�GH�
QHQ�HV�VWRFNGXQNHO�LVW��ZLUG�GHU�+DXSWGDUVWHOOHU�-DFN��+LPHVK�3DWHO���GHU�HLQ�XQHU�
IROJUHLFKHU�6LQJHU�6RQJZULWHU�LVW��YRQ�HLQHP�%XV�DQJHIDKUHQ��$OV�HU�LP�.UDQNHQ�
KDXV�ZLHGHU�]X�%HZXVVWVHLQ�NRPPW��NDQQ�VLFK�QLHPDQG�PHKU�DX�HU�HU�VHOEVW�DQ�GLH�
%HDWOHV HULQQHUQ��'DV�QXW]W�HU�DXV�XQG�JLEW�GLH�6RQJV�GHU�%HDWOHV��
DOV�VHLQH�HLJHQHQ�DXV��VRGDVV�GHU�Ä.RPSOHWWYHUVDJHU³�SO|W]OLFK�ZHOWEHU�KPW�ZLUG��
6HLQH�0DQDJHULQ�(OOLH��/LO\�-DPHV���GLH�JOHLFK]HLWLJ�DXFK�VHLQH�EHVWH�)UHXQGLQ�LVW��
JHODQJW�GDGXUFK�LPPHU�PHKU�LQ�GHQ�+LQWHUJUXQG��GD�-DFN�HLQH�SURIHVVLRQHOOHUH�0D�
QDJHULQ�EHQ|WLJW��=XQHKPHQGH�*HZLVVHQVELVVH��.RQIOLNWH�PLW�(OOLH��GLH�EHL�-DFN�
HLQ�*HI�KOVFKDRV�YHUXUVDFKW��XQG�GHU�SO|W]OLFKH�$XIVWLHJ�PDFKHQ�LKP�]X�VFKDIIHQ��
:LUG�HU�HV�GXUFK]LHKHQ"



)LOPUH]HQVLRQHQ�

���

,FK�NDQQ�GHQ�)LOP�DXI�MHGHQ�)DOO�HPSIHKOHQ��GD�HU�OXVWLJ�XQG�JOHLFK]HLWLJ�VHKU�EHZH�
JHQG�LVW��)�U�DOOH�%HDWOHV�)DQV�LVW�HU�HLQ�0XVV��DEHU�DXFK�GHQMHQLJHQ��GHQHQ�GLH�%HDW�
OHV�HKHU�IUHPG�VLQG��ZLUG�GLH�0XVLN�DXI�MHGHQ�)DOO�JHIDOOHQ��0XVLN�YRQ�GHQ�%HDWOHV�
ZLUG�YLHO�JHVSLHOW��ZHU�DOOHUGLQJV�PHKU��EHU�GLH�%DQG�HUIDKUHQ�ZLOO��ZLUG�KLHU�HKHU�
HQWWlXVFKW��%HVRQGHUV�JHIDOOHQ�KDW�PLU��GDVV�GLH�0XVLN�GHU�%HDWOHV�VR�JXW�DQNRPPW��
REZRKO�GHU�)LOP�LQ�GHU�*HJHQZDUW�VSLHOW�� ,FK�GHQNH��GDVV�LVW�]LHPOLFK�UHDOLVWLVFK��
GHQQ�Z�UGH�PDQ��EHU�GLH�%HDWOHV�QLFKW�ZLVVHQ��GDVV�VLH�YRU����-DKUHQ�0XVLN�JHPDFKW�
KDEHQ��Z�UGH�PDQ�VLFK�YLHOOHLFKW�PHKU�I�U�LKUH�0XVLN�|IIQHQ��'HU�)LOP�HLJQHW�VLFK�
I�U�MHGHQ��GHU��EHU����-DKUH�DOW�LVW��M�QJHUH�YHUVWHKHQ�GLH�+DQGOXQJ�HYHQWXHOO�QRFK�
QLFKW�VR�JXW��

(OLVDEHWK�0�OOHU�+lUOLQ�

:HLWHUH�6HULHQ��XQG�)LOPWLSSV��
x ,FK�ZDU�QRFK�QLHPDOV�LQ�1HZ�<RUN��DE����
x 7DOO�*LUO��DE����
x 'HLQH�-XOLHW��DE����
x +DXV�GHV�*HOGHV�����6WDIIHO�NRPPW�DP������DXI�1HWIOL[�UDXV����DE�����
x 5LYHUGDOH��DE�����



)DPRXV�)LJXUHV�

���

:HU�ZDUHQ�Å'LH�%HDWOHV´"
'LH�%HDWOHV�ZDUHQ�HLQH�5RFN�3RS��%DQG�LQ�GHQ���HU�-DKUHQ��'LH�%DQG�EHVWDQG�DXV�
-RKQ�/HQQRQ��3DXO�0F&DUWQH\��*HRUJH�+DUULVRQ�XQG�5LQJR�6WDUU��GLH�DOOH�DXV�/LYHU�
SRRO�NDPHQ��6LH�ZDUHQ�YRQ������ELV������HLQH�%DQG�XQG�ZXUGHQ�ZHOWEHU�KPW�PLW�
LKUHQ�6RQJV��

:DV�LVW�GDV�%HVRQGHUH�DQ�LKQHQ"�
'LH�%HDWOHV�KDEHQ�GLH�3RSPXVLN�ZLH�NHLQH�DQGHUH�%DQG�JHSUlJW��6LH�KDEHQ�VR�YLHO�
DQ�7HFKQLNHQ��6WLO��0XVLN�HWF��DXVSURELHUW��VRGDVV�EVSZ��LP�JOHLFKHQ�-DKU�]ZHL�Y|OOLJ�
XQWHUVFKLHGOLFKH�6RQJV�KHUDXVJHNRPPHQ�VLQG��GLH�HLQ�8QZLVVHQGHU�QLFKW�GHU�JOHL�
FKHQ�%DQG�]XRUGQHQ�Z�UGH��$X�HUGHP�KDEHQ�GLH�%HDWOHV�PLW�+LOIH�LKUHU�6RQJV�WHLO�
ZHLVH�GLH�3ROLWLN�NULWLVLHUW��8QG�VLH�ZDUHQ�YLHOHQ�-XJHQGOLFKHQ�HLQ�9RUELOG��VLFK�GHQ�
(OWHUQ�RGHU�NRQYHQWLRQHOOHQ�5HJHOQ�]X�ZLGHUVHW]HQ��
0LW�GHQ�%HDWOHV�NDP�DXFK�GLH�Ä%HDWOHPDQLD³��HLQ�3KlQRPHQ��GDVV�HV�VR�DXVJHSUlJW�
YRUKHU�QRFK�QLFKW�JDE��0lGFKHQ�VLQG�EHL�.RQ]HUWHQ�LQ�2KQPDFKW�JHIDOOHQ��HV�JDE�
JUR�HQ�$QGUDQJ� GHU� )DQV� DXI� GLH� %DQG�� GLH� )DQNXOWXU� KDW� VLFK� Y|OOLJ� YHUlQGHUW��
6FKRQ�QDFK�ZHQLJHQ�-DKUHQ�KDWWHQ�VLFK�GLH�YLHU� MXQJHQ�0lQQHU�HQWVFKORVVHQ��DXI�
NHLQH�7RXUQHHQ�PHKU�]X�IDKUHQ��ZHLO�VLH�GHQ�$QVWXUP�GHU�)DQV�QLFKW�PHKU�DXVKLHOWHQ�

7KH�%HDWOHV



)DPRXV�)LJXUHV�

���

:HOFKH�6RQJV�PXVV�LFK�XQEHGLQJW�PDO�JHK|UW�KDEHQ"�
$XI�MHGHQ�)DOO�GHQ�HUVWHQ��Ä/RYH�0H�'R³��������XQG�GHQ�OHW]WHQ��6RQJ��Ä7KH�/RQJ�
DQG�:LQGLQJ�5RDG³��������GHU�%HDWOHV��XP�GLH�9HUlQGHUXQJ�LKUHU�0XVLN�LQQHUKDOE�
YRQ�]HKQ�-DKUHQ�]X�K|UHQ��Ä(OHDQRU�5LJE\³�XQG�Ä<HVWHUGD\³�VLQG�DXFK�HLQ�0XVV��,�OO�
)ROORZ�7KH�6XQ³�LVW�HLQ�6RQJ�]XP�(QWVSDQQHQ��Ä%DFN�LQ�WKH�8�6�6�5��HKHU�HLQ�HWZDV�
:LOGHUHU��(V�JLEW�QRFK�YLHO�PHKU�6RQJV��GLH�XQEHGLQJW�PDO�JHK|UW�ZHUGHQ�P�VVWHQ��
GD�GLH�%HDWOHV�DEHU��EHU�����NRPSRQLHUW�KDEHQ��ZlUH�GLH�/LVWH�HWZDV�ODQJ«�

(OLVDEHWK�0�OOHU�+lUOLQ�



5H]HSWH�

��

�>qp@pM_�
� ���J�9ROONRUQPHKO
� ���J�+DIHUIORFNHQ��EO¾WHQ]DUWH
� ����PO�6RQQHQEOXPHQ��RGHU�5DSV¸O
� ��J�=XFNHU
� ��3FN��%DFNSXOYHU
� ��3ULVH�6DO]
� ���J�+HLGHOEHHUHQ
� ��YROOUHLIH�%DQDQHQ
� %XWWHU�	�0HKO�I¾U�GLH�)RUP

0a�SMTpÚm��
'LH�%DQDQHQ� XQG�+HL�
GHOEHHUHQ�PLW�GHP�3��
ULHUVWDE�RGHU� LP�0L[HU�
S�ULHUHQ��$QVFKOLH�HQG�
GHQ� 2EVWEUHL� PLW� GHQ�
DQGHUHQ� =XWDWHQ� JXW�
YHUU�KUHQ�
(LQH�.DVWHQIRUP�PLW�%XWWHU�HLQIHWWHQ�XQG�G�QQ�PLW�0HKO�
DXVVWUHXHQ��'HQ�7HLJ�KLQHLQJHEHQ�XQG�LP�YRUJHKHL]WHQ�2IHQ�
EHL������&��2EHU��8QWHUKLW]H��FD����������0LQXWHQ�EDFNHQ�

ʈt�©�Âʏ



��

.¯�Ø��¯��Â��¼ã��Ü�Ü¯��çÁ��¯Â��]�Ø¯��óÈÂ�¹¼�¯Â�Â�(È¼©�Â�óÈÂ�*�Ü�¯�ã�Âʍ�¯Â�¸���Ø�

�çÜ©����ô¯Ø���¯Â��Â�ç��ó�ØË¨¨�Âã¼¯�ãʒ

,FK�UDQQWH�ZHJ��,FK�EHNDP�NHLQH�/XIW��ELV�LFK�HLQ�6FKODJ�JHJHQ�

PHLQHQ�.RSI�VS�UWH��0LU�ZXUGH�VFKZDU]�YRU�GHQ�$XJHQ�
$Q�HLQHP�ZXQGHUVFK¸QHQ�0RUJHQ�ELQ�LFK�ZLH�JHZ¸KQOLFK�DXIJHVWDQGHQ��,FK�I¾KUWH�PHLQH�PRU�
JHQGOLFKH�5RXWLQH�GXUFK��XQG�PDFKWH�PLFK�IHUWLJ�I¾U�GLH�6FKXOH��,FK�ZDU�ZLH�JHZ¸KQOLFK�DXI�GHP�
:HJ�]XP�%XV��DOV�PLU�HLQH�3HUVRQ�DXIILHO��(U�WUXJ�OLOD�+DDUH��VFKZDU]HQ�/LSSHQVWLIW�XQG�VFKZDU]H�
6WLHIHO��(U�VHW]WH�VLFK�JHQDX�YRU�PLU��(WZDV�O¦QJHU�DOV�QRUPDO�EOLFNWH�HU�PLFK�DQ��GRFK�LFK�GDFKWH�
PLU�QLFKWV�GDEHL��$XV�GHP�%XV�DXVJHVWLHJHQ�VHW]WH�LFK�PHLQH�VFKZDU]HQ�.RSIK¸UHU�DXI��GLH�LFK�
VFKRQ�VHLW�PHKU�DOV�YLHU�-DKUHQ�EHQXW]WH��(V�ZDUHQ�DOVR�QLFKW�GLH�1HXVWHQ��GRFK�GDV�VW¸UWH�PLFK�
QLFKW�ZHLWHU��0HLQH�0XVLN�OLHI�LP�+LQWHUJUXQG��DOV�LFK�EHPHUNWH��GDVV�PLFK�GHU�0DQQ�DXV�GHP�
%XV�YHUIROJWH��,FK�EHNDP�NXU]�HLQ�XQJXWHV�*HI¾KO��GRFK�ZLHGHU�GDFKWH�LFK�PLU�QLFKWV�XQG�I¾KUWH�
PHLQHQ�:HJ�XQEHVFKZHUW�ZHLWHU�ELV�]XU�6FKXOH��,FK�VHW]WH�PHLQH�.RSIK¸UHU�DE�XQG�JLQJ�GLH�OHW]�
WHQ�SDDU�0HWHU��GD�K¸UWH�LFK�PHLQHQ�1DPHQ�YRQ�KLQWHQ�UXIHQ��(V�ZDU�ZLHGHU�GHU�0DQQ��,FK�IUDJWH�
LKQ��ZRKHU�HU�PHLQHQ�1DPHQ�NHQQH��GRFK�LFK�EHNDP�NHLQH�$QWZRUW��(U�VWDUUWH�PLU�WLHI�LQ�GLH�$X�
JHQ��ELV�HU�EHVFKORVV��VHLQHQ�:HJ�ZHLWHU�]X�I¾KUHQ��,FK�HU]¦KOWH�PHLQHQ�)UHXQGHQ�GDYRQ��GRFK�
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