


'LH� *HVFKLFKWH� ]ZHLHU� %U�GHU�� JHVSLHJHOW� LQ� LKUHQ� %ULH�IHQ�� 6LH� VLQG� SROQLVFKH� -XGHQ�� LQ� (QJODQG� DXIJHZDFKVHQ�LQ� GHU� :HOW� ]X� +DXVH�� DOVR� QLUJHQGZR�� (PPDQXHO%RURYVN\� KDW� VLFK� VWHWV� DOV� (UILQGHU� JHVHKHQ�� $OV� 6FKXO�MXQJH� ZLOO� HU� GLH� /XIW� HUIXQGHQ� KDEHQ�� MHW]W� VXFKW� HU*HOGJHEHU� I�U� HLQHQ� 6XSHUFRPSXWHU�� GHU� GLH� ZHOWZHLWH9HUWHLOXQJ� GHU� *�WHU� MHQVHLWV� DOOHU� SROLWLVFKHQ� ,QWHUHV�VHQ� UHJHOQ� VROO�� 6HLQ� :HJ� I�KUW� LKQ� YRQ� GHU� 6�GVHH� QDFK5H\NMDYLN� XQG� %HUOLQ�� QDFK� 1HZ� <RUN� XQG� -HUXVDOHP�YRQ� ZR� HU� LQ� %ULHIHQ� VHLQHP� %UXGHU� %RULV� �EHU� GLH� )RUW�VFKULWWH� VHLQHU� 0LVVLRQ� EHULFKWHW�� (V� KDQGHOW� VLFK� QDW�U�OLFK� XP� 5�FNVFKULWWH�� 1LFKWV� LQ� 2UGQXQJ�� GLH� :HOW� HLQ7ROOKDXV�� UHJLHUW� XQG� XQWHUZDQGHUW� YRQ� +RFKVWDSOHUQXQG� 9HUU�FNWHQ�� XQWHU� GHQHQ� HLQ� IDOVFKHU� 0HVVLDV� JDQ]QDW�UOLFK�ZLUNW�
-DNRY� /LQG�� DP� ���� )HEUXDU� ����� LQ� :LHQ� JHERUHQ�� OHEWHYRQ� ����¥����� LQ� +ROODQG� XQG� YRQ� ����¥����� DOV� KRO�OlQGLVFKHU� )UHPGDUEHLWHU� PLW� IDOVFKHQ� 3DSLHUHQ� LQ'HXWVFKODQG�� ,Q� VHLQHQ� (U]lKOXQJHQ�� 5RPDQHQ� XQG6W�FNHQ� KDW� HU� VHLQ� YHUU�FNWHV� 6FKLFNVDO� EHVFKULHEHQ�6HLW� ����� OHEW� HU� LQ� /RQGRQ�� 1HZ� <RUN� XQG� 'H\D�� 0DO�ORUFD�� :HLWHUH� :HUNH� X�D��� /DQGVFKDIW� LQ� %HWRQ�� �������!(LQH� EHVVHUH� :HOW�� ,Q� I�QI]HKQ� .DSLWHOQ�� �������� 5R�PDQH���6HHOH�DXV�+RO]����������(U]lKOXQJHQ�



-DNRY�/LQG'HU�(UILQGHU
(LQ�5RPDQ�LQ�%ULHIHQ

'HXWVFK�YRQ�-|UJ�7URELWLXV

'HXWVFKHU�7DVFKHQEXFK�9HUODJ



8QJHN�U]WH�$XVJDEH)HEUXDU�����'HXWVFKHU�7DVFKHQEXFK�9HUODJ�*PE+�	�&R��.*�0�QFKHQ�������-DNRY�/LQG7LWHO�GHU�HQJOLVFKHQ�2ULJLQDODXVJDEH��7KH�,QYHQWRU���0HWKXHQ��/RQGRQ�������������GHU�GHXWVFKVSUDFKLJHQ�$XVJDEH�&DUO�+DQVHU�9HUODJ��0�QFKHQ���:LHQ,6%1��������������8PVFKODJNRQ]HSW�� %DON�	�%UXPVKDJHQ8PVFKODJELOG���'HU�7RDVW���������YRQ�)HOL[� 9DOORWWRQ*HVDPWKHUVWHOOXQJ��&��+�� %HFN
VFKH�%XFKGUXFNHUHL�1|UGOLQJHQ*HGUXFNW�DXI� VlXUHIUHLHP��FKORUIUHL�JHEOHLFKWHP�3DSLHU3ULQWHG�LQ�*HUPDQ\���,6%1��������������



)�U�PHLQHQ�6RKQ�6LPRQ�GHU�XQV DOOHQ�YLHO�]X�VFKQHOO YRUDQJLQJ�



'LHVHV� %XFK� HQWVWDQG� ]X� HLQHU� =HLW�� DOV� HV� PLU� VHHOLVFK� XQGILQDQ]LHOO� PLVHUDEHO� JLQJ�� ,FK� P|FKWH� KLHU� GHU� 9*� :RUW�0�QFKHQ�� GHU� /9*�0HFKDQD�� :LHQ�� )UHG� 6LQRZDW]�� GD�PDOV� %XQGHVNDQ]OHU�� MHW]W� 9RUVWDQG� GHU� 63g�� :LHQ�� XQGODVW� QRW� OHDVW� GHP� 'HXWVFKHQ� /LWHUDWXUIRQGV�� 'DUPVWDGW�I�U�JUR�]�JLJH�+LOIH�PHLQHQ�KHU]OLFKHQ�'DQN�VDJHQ�
-DNRY�/LQG



(V�JLEW�NHLQ�:HVHQ��DXFK�QLFKW�GDV�JHULQJVWH�GDV�GHP�)XQNHQ�YHUEDQQWHU�6HHOHQ�GLH�VLFK�QDFK�(UO|VXQJ�DXV�LKUHP�([LO�VHKQHQ�QLFKW�DOV�+�OOH�GLHQHQ�N|QQWH�
5��&KDLP�9LWDO.DEEDLLVW�GHV�VHFK]HKQWHQ�-DKUKXQGHUWV



%ULHI�YRQ�(PPDQXHO�%RURYVN\DQ�VHLQHQ�%UXGHU�%RULV�%RURYVN\
+RWHO�3DODFH*HRUJH�7RZQ*UDQG�&D\PDQ�,VODQG������0lU]

:HQQ� LFK� YRQ� GLHVHU� :HOW� ELV� MHW]W� DXFK� QLFKW� JDQ]� YHU�VFKZXQGHQ� ELQ�� OLHEHU� %RULV�� VR� ELQ� LFK� GRFK� DQ� LKUHPlX�HUVWHQ� =LSIHO� DQJHODQJW�� 9RQ� KLHU� ]XP� 1LFKWV� LVW� QXUQRFK� HLQ� ZLQ]LJHU� 6FKULWW�� GLHV� LVW� GLH� DOOHUOHW]WH� 6WDWLRQYRU� GHP� (QG]LHO� DOOHU� 5HLVHQ�� 6R� G�VWHU"� 1HLQ�� 6FKOLP�PHU�� YLHO�� YLHO� VFKOLPPHU�� 'LHVH� ,QVHO�� GLH� DXI� GHU� .DUWHQXU� GUHL� =HQWLPHWHU� V�GOLFK� YRQ� .XED� OLHJW�� UDJW� ZLH� GHUJU�QH� )LQJHUQDJHO� HLQHV� HUWUXQNHQHQ� 5LHVHQ� DXV� GHP2]HDQ�� XQG� DXI� GLHVHP� JU�QHQ� 6SOLWWHU�� OHW]WHV� 0DKQPDOYHUZHVWHQ� /HEHQV�� ZLPPHOW� HV� JHUDGH]X� YRQ� 0LOOLRQHQ]ZHLEHLQLJHU� /DUYHQ�� :LQ]LJH�� KLOIORVH�� ]DSSHOQGH� *H�VFK|SIH�� GLH� DOOH� QDFK� /XIW�� QDFK� HLQHU� &KDQFH� ]XP� hEHU�OHEHQ�VFKQDSSHQ�
:LH� LFK� KLHUKHU� YHUVFKODJHQ� ZXUGH�� LVW� UDVFK� HUNOlUW�� RE� LFKGLHVHP� PDULWLPHQ� $OSWUDXP� MH� ZLHGHU� HQWIOLHKHQ� NDQQ�VWHKW�QRFK�GDKLQ�
=ZHL� YRQHLQDQGHU� XQDEKlQJLJH� (UHLJQLVVH� �DEHU� JLEW� HVVR� ZDV"�� KDEHQ� PLFK� LQ� GLHVHV� JRWWYHUODVVHQH� ([LO� YHU�VFKODJHQ�� (UVWHQV� HLQ� XQHUZDUWHWHU� :HFKVHO� LQ� GHU� /HL�WXQJ�GHV�+RWHOV�*HRUJH�&LQT�LQ�3DULV��ZR�LFK���VRODQJH

��



PHLQ� )UHXQG� &KDUOHV� GH� 7RXU� 'LUHNWRU� ZDU� �� HLQH� ELOOLJH8QWHUNXQIW� KDWWH�� =ZHLWHQV� HLQ� QLFKW� VR� JDQ]� XQHUZDUWH�WHU� $QUXI� -RVHSK� 6DPXHOV�� PHLQHV� 9HUP|JHQVYHUZDOWHUV�GHU� PLU� GULQJHQG� HPSIDKO�� PLW� GHP� OHW]WHQ� 5HVW� DXI� PHL�QHP� .RQWR� HLQH� +DQGHOVJHVHOOVFKDIW� LQ� GLHVHP� 6WHXHU�SDUDGLHV�]X�HUZHUEHQ�8QG� GD� VLW]H� LFK� QXQ�� PLW� %OLFN� DXIV� EODXH� 0HHU� XQGULHVLJH� JU�QH� 3DOPHQ�� HLQH� WUDXULJH� $XVVLFKW�� GLH� PLUWURW]GHP� OLHEHU� LVW� DOV� GHU� GHSULPLHUHQGH� $QEOLFN� GHV� +R�WHOV� 3DODFH� PLW� VHLQHP� VFKZDU]HQ� XQG� JU�QHQ� 6FKLPPHODXI� GHQ� :lQGHQ�� $XFK� VRQVW� LVW� KLHU� DOOHV� ]LHPOLFK� HNHO�KDIW�� 1LFKW� QXU� PHLQ� =LPPHU�� $XFK� GLH� VFKPXW]LJHQ� ZHL��HQ� 8QLIRUPHQ� GHV� +DXVSHUVRQDOV�� 8QG� VRJDU� GHU� 1DPHPHLQHU� QHXHQ� )LUPD�� %5867.23)� /,0,7('�� LVW� PLU� ZLGHU�OLFK�
+HXWH� LVW� 'LHQVWDJ�� -HW]W� ELQ� LFK� HLQH� :RFKH� KLHU�� 0RUJHQIU�K� XP� HOI� KDEH� LFK� HLQH� 9HUDEUHGXQJ� PLW� 'XGOH\� :LQ�GHUPHUH�� /HLWHU� GHU� KLHVLJHQ� )LOLDOH� GHU� 1DWLRQDO� :HVW�PLQVWHU� %DQN�� 9LHOOHLFKW� JLEW� HU� PLU� HLQH� +\SRWKHN� DXIGLH� )LUPD�� RGHU� HU� WDXVFKW� VLH� PLU� JHJHQ� HLQ� )OXJWLFNHWQDFK� 1HZ� <RUN� HLQ�� 8P� YRQ� KLHU� ZHJ]XNRPPHQ�� ZlUHLFK� ]X� MHGHP� +DQGHO� EHUHLW�� ,Q� 1HZ� <RUN� KDEH� LFK� HLQHQ)UHXQG�� ,UYLQJ� &RKHQ�� HLQ� JHVFKHLWHU� .RSI� XQG� JOlQ]HQ�GHU� )LQDQ]EHUDWHU�� 6HLQ� *HVFKlIW� LVW� HV�� )LUPHQ� DXI]XNDX�IHQ�� LFK� PX�� %ULHIH� VFKUHLEHQ�� IDEHOKDIWH� QHXH� XQG� NRP�SOL]LHUWH� (LQIlOOH� KDEHQ� XQG� VHQVDWLRQHOOH� (UILQGXQJHQPDFKHQ�� $OV� ,QKDEHU� HLQHU� )LUPD� ELQ� LFK� ¥� UHFKWOLFK� JHVH�KHQ� �� DXFK� LQ� GHU� /DJH�� GLH� )LQDQ]ZHOW� DQ� GHU� �(QWZLFN�OXQJ�� 3URGXNWLRQ� XQG� 9HUPDUNWXQJ� HLQHU� QHXHQ� (UILQ�GXQJ��]X�LQWHUHVVLHUHQ��'DV�LVW�GRFK�QLFKW��EHO��RGHU"
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'RQQHUVWDJ
,FK� NDQQ� HV� LPPHU� QRFK� QLFKW� JODXEHQ�� OLHEHU� %RULV�� (LQHZDKUH� .DWDVWURSKH�� %UXVWNRSI� LVW� QLFKW� HLQPDO� GLH� 'UXN�NHUVFKZlU]H� DXI� GHQ� ]Z|OI� 6HLWHQ� GHV� 9HUWUDJHV� ZHUW�� GHUJHVSLFNW� LVW� PLW� VR� VFK|QHQ� )ORVNHOQ� ZLH� �I�UGHUKLQ�� XQG�GDUDXV�IROJW���(LQ�)HW]HQ�3DSLHU��QLFKWV�ZHLWHU�.XU]� JHVDJW�� -DNRE� %UXVWEHLQ� XQG� =DGGLN� .RSIPDQQ�GLH� XUVSU�QJOLFKHQ� )LUPHQLQKDEHU�� ]ZHL� *HVFKlIWHPD�FKHU� SROQLVFKHU� +HUNXQIW�� KDEHQ� VLFK� QRFK� UHFKW]HLWLJ� DXVGHP� 6WDXE� JHPDFKW�� 6LQG� QDFK� &DUDFDV� YHUVFKZXQGHQ�6LH� KDEHQ� *O�FN� JHKDEW�� 6LH� KlWWHQ� OHLFKW� HLQH� +DQG� RGHUHLQHQ� )X�� LQ� GLHVHP� *HVFKlIW� YHUOLHUHQ� N|QQHQ�� 'DV� LVWEXFKVWlEOLFK� JHPHLQW�� %5867.23)� /,0,7('� KDW� QlPOLFK$OOLJDWRUHQ� JH]�FKWHW�� $EHU� VWDWW� NOHLQH� 7LHUH� ]X� NDXIHQ�GLH� PDQ� PLW� $EIDOO� HUQlKUW�� KDEHQ� VLH� VRIRUW� PLW� DXVJH�ZDFKVHQHQ� 8QJHKHXHUQ� DQJHIDQJHQ�� XQG� MHGHV� GLHVHU9LHFKHU� YHUVFKOLQJW� DP� 7DJ� HLQ� 6FKDI� RGHU� HLQH� JDQ]H=LHJH�� 6WDWW� GLH� %LHVWHU� LQ� HLQHP� 6XPSI� XQWHU]XEULQJHQ�ZR� VLH� KLQJHK|UHQ�� KDEHQ� GLH� EHLGHQ� +HUUHQ� JHJODXEW�� HVZlUH� YRUWHLOKDIWHU�� VLH� LP� HLJHQHQ� 6ZLPPLQJ�SRRO� ]X� KDO�WHQ�� 6WHOO� GLU� GDV� YRU�� 1DW�UOLFK� KDEHQ� VLFK� GLH� 0lQQFKHQVRIRUW� JHVWULWWHQ� XQG� HLQDQGHU� ]HUIHW]W�� 8QG� MH� lOWHU� VROFKH9LHFKHU� ZHUGHQ�� XP� VR� SRU|VHU� XQG� EU�FKLJHU� ZLUG� LKUH+DXW�� XQG� DE� HLQHP� JHZLVVHQ� $OWHU� NDQQ� PDQ� VLH� QXUQRFK� ZHJVFKPHL�HQ� ZLH� DOWH� 7DSHWHQ�� 'LH� *HVFKlIWVOHL�WXQJ� GHU� %5867.23)� /,0,7('� DEHU� KDW� VLFK� JHGDFKW�� -HlOWHU� GLH� 7LHUH�� XP� VR� PHKU� +DXW� Ol�W� VLFK� �HUQWHQ��� 6LHKDEHQ� VR� ODQJH� JHZDUWHW�� ELV� VRJDU� GDV� )OHLVFK�� GDV� JHZLV�VH� GHXWVFKH� XQG� IUDQ]|VLVFKH� )HLQVFKPHFNHU� OLHEHQ�� Y|OOLJXQJHQLH�EDU� ZXUGH�� XQG� GDQQ� ZDU� HV� QDW�UOLFK� QXU� QRFKDOV�.|GHU�]X�YHUZHQGHQ��6HFKVKXQGHUW�$OOLJDWRUHQ��VWHOO

��



GLU� GDV� PDO� YRU�� DOV� )LVFKIXWWHU� YHUUDPVFKW�� 9RQ� ]ZHL*HVFKlIWVOHXWHQ� DXV� /RG]� KlWWH� PDQ� VLFK� PHKU� 9HUQXQIWHUZDUWHW�� (LQH� .DWDVWURSKH�� ZLH� JHVDJW�� 8QG� GLHVH� )LUPDKDEH� LFK� PLW� PHLQHP� OHW]WHQ� *HOG� JHNDXIW�� :DV� VROO� LFKGLU� VDJHQ"� ,Q� GHU� $UW�� ZLH� PLFK� :LQGHUPHUH� DQVDK�� KDEHLFK� VRIRUW� EHJULIIHQ�� GD�� HU� YRU� /HXWHQ� SROQLVFKHU� +HU�NXQIW� MHJOLFKHQ� 5HVSHNW� YHUORUHQ� KDW�� 9RUXUWHLO� RGHU� QLFKW�YRQ�:LQGHUPHUH�MHGHQIDOOV�NULHJH�LFK�NHLQHQ�*URVFKHQ�,FK� KDEH� PDQFKHV� ]X� �EHUOHJHQ�� 9RU� DOOHP� DEHU� GHQNHLFK��EHU�*HOG�QDFK�
6RQQWDJ

)HUHQF]L� PHLQW�� �*HOG�� RGHU� YLHOPHKU� XQVHUH� %HVFKlIWL�JXQJ� PLW� *HOG�� Ol�W� VLFK� OHLFKW� DXI� GHQ� LQIDQWLOHQ� 7ULHE�PLW� GHQ� HLJHQHQ� )lNDOLHQ� ]X� VSLHOHQ�� ]XU�FNI�KUHQ����'LHVHQ� 6SLHOWULHE� PLW� GHP� HLJHQHQ� 'UHFN� KlWWHQ� ZLU� HLQ�IDFK� PLW� *HOG� HUVHW]W�� *HOG� ZlUH� DOVR� QLFKWV� DQGHUHV� DOV�HQWZlVVHUWHU� 6WXKO� DXI� +RFKJODQ]� SROLHUW��� 3(&81,$� 1212/(7�RGHU�ZLH�HV�DXFK�KHL�W��*HOG�VWLQNW�QLFKW�0DU[� KDW� GHP� *HOG� GLH� P\VWLVFKHQ� (LJHQVFKDIWHQ� HLQHV)HWLVFK� ]XJHVSURFKHQ�� QDQQWH� HV� �HLQH� :DUH�� GLH� GDV� 2N�NXOWH� YHUN|USHUW��� :HQQ� )UHXG� �EHU� GDV� (QGH� GLHVHU� ,O�OXVLRQ�� �EHU� GDV� (QGH� GLHVHU� DOFKLPLVWLVFKHQ� 6HOEVW�WlXVFKXQJ� UHGHW�� SURSKH]HLW� HU� �GLH� (QWGHFNXQJ� XQVHUHUZDKUHQ� :HUWH�� ZHQQ� GDV� 8QEH]DKOEDUH� ]XP� 1XW]ORVHQZLUG��� 6LH� KDEHQ� DOOH� UHFKW�� *HOG�� XQG� ZDV� VLFK� GDI�UNDXIHQ� Ol�W�� LVW� QLFKWV� ZHLWHU� DOV� HLQ� JHUXFKORVHV� %LOG� YRQ=DKOHQ� DP� &RPSXWHU�%LOGVFKLUP�� HLQH� WRWDOH� RSWLVFKH7lXVFKXQJ�� 6\PERO� HLQHU� %HORKQXQJ� I�U� QRUPDOH� JHLVWLJHXQG�N|USHUOLFKH�(QWZLFNOXQJ��HLQ�3UR]H���GHQ�ZLU�HLQIDFK
��



$5%(,7� QHQQHQ�� -HGH� $UEHLW� HU]HXJW� :HUWH� LP� hEHUIOX��HU]HXJW� hEHUIOX�� LQ� VROFK� XQHQGOLFKHQ� 0HQJHQ�� GD�� QXUQRFK� HLQH� IODWWHUQGH� =LIIHU� DP� %LOGVFKLUP� GHQ� ZDKUHQ:HUW� GHV� *HVDPWSURGXNWV� DXVGU�FNHQ� NDQQ�� *HOG� LVWHLJHQWOLFK� QLFKWV� ZHLWHU� DOV� HLQ� HOHNWULVFKHU� )XQNH�� GHU� I�UXQV� PDWKHPDWLVFKH� XQG� SKLORVRSKLVFKH� %HGHXWXQJ� KDW�5HFKQH� GHQ� :HUW� VlPWOLFKHU� YRUKDQGHQHU� XQG� QRFKXQHQWGHFNWHU� 5RKVWRIIH�� GLH� /RKQNRVWHQ�� GLH� .RVWHQ� I�U3URGXNWLRQ� XQG� 9HUWHLOXQJ� PLWWHOV� HLQLJHU� 7DVWHQ� DP&RPSXWHU� ]XVDPPHQ� �� GDQQ� NDQQVW� GX� GDV� PHQVFKOLFKH'DVHLQ� PLW� LP� YRUDXV� EHUHFKQHWHU� 9HUQXQIW� OHQNHQ�� 'LHHQGJ�OWLJH� (UO|VXQJ� GHV� 0HQVFKHQ� KlQJW� YRQ� HLQHP� 6X�SHUFRPSXWHU� DE�� GHU� ]XQlFKVW� HLQPDO� GLH� HZLJH� $QJVWXQG� 6RUJH� XP� 1DKUXQJ� XQG� UHGOLFKH� 8QWHUNXQIW� EHVHL�WLJW�� 'LHVH� (UO|VXQJVPDVFKLQH� HUVHW]W� GHQ� (UO|VHU�� VHLQHUVWHV� ZLH� DXFK� VHLQ� ]ZHLWHV� (UVFKHLQHQ�� XQG� EDOG� ZLUG� VLHXQV� DOOH� EHKHUUVFKHQ� �� YRUOlXILJ� DEHU� QRFK� QLFKW� GLH� JDQ]H:HOW�� YRUOlXILJ� QXU� GLH� :HOW� LP� HLJHQHQ� .RSI�� ,Q� PHLQHUDXJHQEOLFNOLFKHQ� 6LWXDWLRQ� EOHLEW� PLU� NHLQH� DQGHUH� :DKO��LFK�PX��PLFK�ZLHGHU�PHLQHP�DOWHQ�%HUXI�ZLGPHQ�
0HLQ� EDWWHULHEHWULHEHQHU� )�OOIHGHUKDOWHU�� PHLQH� HOHNWUL�VFKH� 6FKHUH�� PHLQH� PRWRULVLHUWHQ� 6FKXKH�� PHLQ� +XW� PLWHLQJHEDXWHP� 5DGLR� XQG� DOO� GLH� DQGHUHQ� (UILQGXQJHQ�� GLHPLU� �EHU� GLH� -DKUH� KLQZHJ� =HLW� XQG� *HOG� UDXEWHQ�� ZDUHQQXU�.LQGHUVSLHO�'LH� (UO|VXQJVPDVFKLQH� VROO� PHLQ� HUVWHV� ZLUNOLFK� EH�GHXWHQGHV� :HUN� ZHUGHQ�� 'LH� (QWZLFNOXQJ� ZLUG� -DKUH� LQ$QVSUXFK� QHKPHQ� XQG� HLQ� 9HUP|JHQ� NRVWHQ�� ,FK� EUDXFKHDOOHUHUVW� )LQDQ]LHUV�� GLH� DQ� PLFK�� QLFKW� XQEHGLQJW� DQ� PHL�QH� (UILQGXQJ� JODXEHQ�� =XQlFKVW� DEHU� PX�� LFK� VHOEVW� GD�YRQ��EHU]HXJW�VHLQ��GD��LFK�NHLQH�:DKO�KDEH��GD��PLU

��



QLFKWV� DQGHUHV� �EULJEOHLEW�� DOV� GLHVH� QHXH� (UILQGXQJ� ]XPDFKHQ�� (UO|VXQJ� YRQ� GHQ� HLJHQHQ� 3UREOHPHQ� Ol�W� VLFKQXU� YRP� HLJHQHQ� .RSI� EHZHUNVWHOOLJHQ�� YRQ� QLFKWV� VRQVW�'HVKDOE�GLHVHU�ODQJH�%ULHI�
,FK� KDEH� GHQ� .HLP� HLQHU� QHXHQ� ,GHH�� LQ� GHU� VLFK� SHUV|QOL�FKHV� 6FKLFNVDO� PLW� GHP� 6FKLFNVDO� GHU� JDQ]HQ� 0HQVFKKHLWYHUNQ�SIW�� 0HLQH� SULYDWHQ� PDWHULHOOHQ� 3UREOHPH� ODVVHQVLFK� QXU� GDQQ� O|VHQ�� ZHQQ� LFK� JOHLFK]HLWLJ� GLH� JDQ]H0HQVFKKHLW� PLW� +LOIH� PHLQHV� 6XSHUFRPSXWHUV� HUO|VHQNDQQ�8QG� VR� VROO
V� DXFK� VHLQ�� :R� LPPHU� SULYDWH� $QVSU�FKHLQ� HLQ� XQLYHUVDOHV� $QOLHJHQ� KLQHLQUHLFKHQ� XQG� XPJHNHKUW�HQWVWHKW�QHXH�.UDIW�XQG�DXINHLPHQGH�+RIIQXQJ�,FK� ]ZHLIOH� NHLQHQ� $XJHQEOLFN� GDUDQ�� GD�� DXFK� GX� DQPHLQHP� QHXHQ� 8QWHUQHKPHQ� LQWHUHVVLHUW� ELVW�� 1DW�UOLFKNDQQVW� GX�� OLHEHU� %UXGHU�� EHL� PLU� GHLQHQ� $QWHLO� DQ� $NWLHQ]XP�6RQGHUSUHLV�HUZHUEHQ�
(V� LVW� ZLHGHU� 'LHQVWDJ�� XQG� GHU� %ULHI� LVW� QRFK� LPPHU� QLFKWIHUWLJ��,FK�ZHL��NDXP�ZDUXP�)�UFKWH� LFK� GHLQH� QHJDWLYH� $QWZRUW�� ZDV� *HOG� DQEH�ODQJW"�2IIHQ�JHVWDQGHQ��QHLQ�'X� ELVW� HEHQVR� ZRKOKDEHQG� ZLH� JUR�]�JLJ�� 'DV� LVW� PLUNODU�� 'X� KDVW� VWXGLHUW�� KDVW� SURPRYLHUW�� VFKZHU� JHDUEHL�WHW�� 0HGL]LQ�� GLH� DOWH� M�GLVFKH� =DXEHUNXQVW�� ZLUG� JXW� EH�]DKOW�� 'X� KDVW� JHVSDUW�� KDVW� *HOG� ]XP� ,QYHVWLHUHQ�� 'HLQHUHLFKHQ� 3DWLHQWHQ� EHVFKHQNHQ� GLFK�� GX� EULQJVW� )LOPVWDUVXQG� 3RSVWDUV� XQG� $ULVWRNUDWHQ� GD]X�� GHLQH� 0HGL]LQ� ]XVFKOXFNHQ�� YHUVFKUHLEVW� QDFK� ZLH� YRU� ZRKOKDEHQGHQ� :LW�ZHQ� GHLQH� 'LlWNRVW�� NDXIVW� XQG� YHUNDXIVW� ,PPRELOLHQ� PLW�WHOV�GLVNUHWHU�0DNOHU��-D��GX�KDVW�*HOG��*RWW�VHL�'DQN

��



KDEHQ� HV� bU]WH� LPPHU� OHLFKW� JHKDEW� PLW� GHP� *HOGYHUGLH�QHQ�� ZlKUHQG� IUHLVFKDIIHQGH� /HXWH� ZLH� LFK� QXU� HLQH� HLQ]L�JH� hEHUOHEHQVFKDQFH� EHVLW]HQ�� :LU� P�VVHQ� LPPHU� ZLHGHUZDV� 1HXHV� HUILQGHQ�� QXU�� XP� DP� /HEHQ� ]X� EOHLEHQ�� ]XPDOZHQQ� (UILQGHU� ZLH� LFK� 'LQJH� HUILQGHQ�� GLH� QLFKW� LPPHUULFKWLJ� IXQNWLRQLHUHQ�� :ROOWH� PLFK� VFKRQ� LQ� 3DULV� ]XU� 5X�KH� VHW]HQ�� ZXUGH� DEHU� SO|W]OLFK� DXIJHVFKUHFNW� XQG� ]XU�FNDXI� GHQ� ([HU]LHUSODW]� JHVFKHXFKW�� ]XU�FN� ]XU� 'LV]LSOLQ�.XU]XP�� ]XU�FN� ]XU� :LUNOLFKNHLW� GHV� $OOWDJV� PLW� VHLQHQILQDQ]LHOOHQ� 6RUJHQ�� 8QG� GD� ELQ� LFK� ZLHGHU�� 'LH� :LUNOLFK�NHLW�� ZLH� PDQ� VLH� QHQQW�� OHKUW� HLQHQ� EDOG� GDV� 6FKZLPPHQRGHU�PDQ�HUWULQNW�LQ�LKU��2GHU�DQ�LKU��ZHQQ�GX�ZLOOVW�
0HLQH� QHXH� /LHEH� LVW� JUR��� GLFN�� GXQNHO� XQG� DSSHWLWOLFKZLH� 6FKRNRODGHQWRUWH�� 6LH� PDFKW� PHLQ� =LPPHU� VDXEHU�EULQJW� PLU� DXV� HLJHQHU� .�FKH� ]X� HVVHQ�� HU]lKOW� PLU� LKUH*HVFKLFKWHQ� XQG� OLHVW� PLU� GLH� =XNXQIW� DXV� GHU� +DQG�� 6LHLVW� IDVW� VHFKVXQGYLHU]LJ�� KDW� VLHEHQ� RGHU� DFKW� .LQGHU�� NHL�QHQ� 0DQQ� XQG� DOWH�� NUDQNH� (OWHUQ�� I�U� GLH� VLH� VRUJW�� %LQGDYRQ� �EHU]HXJW�� GD�� VLH� PLFK� OLHEW�� XQG� GDV� EHUXKW� DXI*HJHQVHLWLJNHLW�� 2E� ZLU� HLQHV� 7DJHV� DXFK� LQWLPHU� ZHUGHQ�VWHKW�QRFK�QLFKW�IHVW�6FKRQ� YRQ� ZHLWHP� K|UH� LFK� VLH� VLQJHQ�� PLW� %HVHQ�� (L�PHU�XQG�%HWWZlVFKH��EHUP�$UP�6REDOG� LFK� VLH� QXU� K|UH�� VSULQJH� LFK� DXV� GHP� %HWW�� LQZHQLJHQ� 6HNXQGHQ� ELQ� LFK� DQJH]RJHQ�� :lKUHQG� LFK� PLFKZDVFKH�� KROW� VLH� GDV� )U�KVW�FN� DXV� GHP� (LPHU�� 6FKZDU]HU.DIIHH�� %URW�� :HL�NlVH� XQG� 0DUPHODGH�� 'DV� )U�KVW�FNEHUHLWHW� VLH� LQ� GHU� .�FKH�� 0HLQ� ZDUPHV� (VVHQ� NRFKW� VLHEHL� VLFK� ]X� +DXVH�� 5HLV�� %DQDQHQ�� +XKQ� RGHU� )LVFK�� %RK�QHQ�� V��H� .DUWRIIHOQ�� $OOHV� VFKPHFNW� YRU]�JOLFK�� ,FK� JHKHQLFKW�PHKU�LQV�+RWHOUHVWDXUDQW��ZR�GDV�(VVHQ�WHXHU�LVW

��



XQG� I�UFKWHUOLFK�� $XVWUDOLDV� 0DOORQH
V�� I�U� HLQHQ� )HLQ�VFKPHFNHU� ]XEHUHLWHW�� NRVWHW� HLQHQ� HLQ]LJHQ� 'ROODU�� 8QGZlKUHQG� VLH� GDV� *HVFKLUU� LP� :DVFKEHFNHQ� ZlVFKW�� XQWHU�KlOW�VLH�PLFK�PLW�OXVWLJHQ�*HVFKLFKWHQ�=ZHL� :RFKHQ� PLW� PHLQHU� $XVWUDOLD�� XQG� LFK� ELQ� OlQJVWQLFKW� PHKU� VR� YHU]ZHLIHOW�� $XVWUDOLD� VRUJW� VLFK� XP� PLFK��'X� EUDXFKVW� MHPDQG�� GHU� VLFK� XP� GLFK� N�PPHUW�� GDPLWGX�LQ�5XKH�QDFKGHQNHQ�NDQQVW��.HLQ� :XQGHU�� GD�� LFK� VLH� OLHEH�� PDQ� PX�� VLH� OLHEHQ�,FK� YHUHKUH� VLH� JHUDGH]X� XQG� KDEH� =HLW� ]XP� 1DFKGHQNHQ�]XP� 6FKUHLEHQ� XQG� I�U� HLQLJH� &RRO� -HQQ\
V�� GLH� +DXVVSH�]LDOLWlW� �.RNRVQX�PLOFK� PLW� 5XP� XQG� IULVFKHU� 0LQ]H��XP�PHLQHQ�'XUVW�]X�O|VFKHQ�
:LH� HV� VFKRQ� EHL� GHQ� 3UHGLJHUQ� VWHKW�� �(LQ� -HJOLFKHV� KDWVHLQH� =HLW��� 8QG� MHW]W� LVW
V� =HLW� ]XP� 1DFKGHQNHQ�� ]XP3KDQWDVLHUHQ��]XP�7DJWUlXPHQ�8QHUZDUWHW� HLQ� $QUXI� YRQ� ,UYLQJ� DXV� 1HZ� <RUN�� GHUGDUDXI� EHVWHKW�� GD�� LFK� VRIRUW� HLQ� )OXJ]HXJ� QHKPH� XQGZLU� XQV� )UHLWDJ� PLWWDJ� LP� <DFKWNOXE� YRQ� 3DOPD� WUHIIHQ�/XQFK� EHL� 6HLQHU� 0DMHVWlW� XQG� GHU� .|QLJLQ� YRQ� 6SDQLHQDXI� GHU� N|QLJOLFKHQ� <DFKW� )RUWXQD� 0DUH� ,,� LP� .UHLV� HQ�JHU�)UHXQGH�
1DW�UOLFK� ELQ� LFK� I�QI� 0LQXWHQ� YRU� ]Z|OI� GRUW�� PX�� DEHUIHVWVWHOOHQ�� GD�� PLU� ,UYLQJ� XP� ]HKQ� 0LQXWHQ� YRUDXV� ZDU�:DV� I�U� HLQ� /XQFK�� =XP� HUVWHQ� 0DO� VHKH� LFK� GHQ� ZDKUHQ,UYLQJ�DXI�YROOHQ�7RXUHQ�%HLP� &RFNWDLO� YRU� GHP� /XQFK� IlQJW� HU� PLW� 0DLPRQL�GHV� DQ�� ZlKUHQG� GHU� 7DSDV� LVW� HU� EHUHLWV� EHL� GHU� $XVWUHL�EXQJ� XQWHU� )HUGLQDQG� XQG� ,VDEHOOD�� :lKUHQG� GLH� 6XSSHVHUYLHUW�ZLUG��LVW�HU�EHL�GHU�5�FNNHKU�YRQ�]ZHL�0LOOLRQHQ

��



-XGHQ� QDFK� 6SDQLHQ� DQJHODQJW�� %HLP� HUVWHQ� *DQJ�� EHLP)LVFK�� VFKOlJW� HU� OlFKHOQG� YRU�� HV� ZlUH� YLHOOHLFKW� DQ� GHU=HLW�� GD�� PDQ� GLH� .DWKHGUDOH� YRQ� 3DOPD� ZLHGHU� LQ� GHQJUR�HQ� 7HPSHO� ]XU�FNYHUZDQGHOW�� GHQ� GHU� 3|EHO� LP� -DKU�����YHUQLFKWHWH�������� ZlUHQ� HV� JHQDX� VHFKVKXQGHUW� -DKUH� KHU�� GHU� DQJH�PHVVHQH� =HLWSXQNW�� GHQ� JUR�HQ� 7HPSHO� YRQ� 3DOPD� DXIVHLQHU�XUVSU�QJOLFKHQ�6WlWWH�HUQHXW�HLQ]XZHLKHQ��(LQH� NRUUHNWH� XQG� QREOH� *HVWH� GHU� $QVWlQGLJNHLW�� HLQ%HLVSLHO� GHU� :LHGHUJXWPDFKXQJ� YRQ� 8QUHFKW� I�U� GLH� �E�ULJH� :HOW��� :HQQ
V� ]X� GHQ� )OHLVFKJHULFKWHQ� NRPPW�� KDW� HUVHLQH�=XK|UHU�OlQJVW�JHEDQQW�(U� VFKOlJW� YRU�� LQ� 7ROHGR� VRZLH� LQ� &RUGRED� 6HPLQDUH]XU� 6FKXOXQJ� YRQ� 5DEELQHUQ� ]X� JU�QGHQ�� *HURQD�� =HQ�WUXP� GHU� .DEEDOLVWHQ� LP� ]Z|OIWHQ� -DKUKXQGHUW�� VROO� ZLH�GHU�/HKUVWlWWH�HVRWHULVFKHU�6WXGLHQ�ZHUGHQ�$OV� VFKOLH�OLFK� 1DFKVSHLVHQ�� .DIIHH�� &RJQDF� XQG� =LJD�UHWWHQ� JHUHLFKW� ZHUGHQ�� LVW� ,UYLQJ� HQGOLFK� EHLP� %DUEDUXVL�GHP� +LUVFKHEHU�� DQJHODQJW�� 'DV� %DUEDUXVL�� HUVW� N�U]OLFKLP� +RFKODQG� YRQ� 6XPDWUD� HQWGHFNW�� KDW� GHQ� JHVSDOWHQHQ+XI� GHV� 6FKZHLQV� XQG� JOHLFK]HLWLJ� GLH� EHLGHQ� 0lJHQ� GHV:LHGHUNlXHUV�� 'DV� HUVWH� ZLUNOLFK� NRVFKHUH� 6FKZHLQ� DOVR�GDV�HV�JLEW��'HU� +LUVFKHEHU� IlQGH� DXI� GHQ� +|KHQ� GHU� 6LHUUD� 0D�GUH� XQ]ZHLIHOKDIW� HLQH� ]ZHLWH� +HLPDW�� 'DV� .OLPD� ZlUHGRUW� JHQDX� ULFKWLJ� XQG� PDQ� N|QQWH� DXVJHGHKQWH� +HUGHQGLHVHU�%DUEDUXVL�]�FKWHQ��6HLQH� 0DMHVWlW� XQG� GLH� .|QLJLQ� XQG� GLH� JDQ]H� 7LVFK�UXQGH�VFK�WWHOQ�VLFK�YRU�/DFKHQ�,UYLQJ� DEHU� ]HLJW� NDXP� HLQ� /lFKHOQ� XQG� IlKUW� XQHQW�ZHJW� IRUW�� �'DV� )OHLVFK� GHV� 6FKZHLQHV� HVVHQ� KHL�W� QLFKWQXU��YRP�.|USHU�HLQHU�XQV�DQ�,QWHOOLJHQ]��EHUOHJHQHQ
��



.UHDWXU� ]X� NRVWHQ�� 'HU� *HQX�� YRQ� 6FKZHLQHIOHLVFK� JH�K|UW� QLFKW� QXU� ]XU� DOWKHUJHEUDFKWHQ� 7UDGLWLRQ� KlXVOLFKHU7LHU]XFKW� DXV� ZLUWVFKDIWOLFKHU� (UZlJXQJ�� 'DV� 6FKZHLQLVW� YLHOPHKU� XQVHU� /HKUPHLVWHU�� 9RP� 6FKZHLQ� OHUQHQ� ZLU�ZLH� PDQ� DXFK� WURW]� �EHUOHJHQHU� ,QWHOOLJHQ]� PLW� GHQ� HLQID�FKHQ� 'LQJHQ� GHV� /HEHQV� ZLH� GHP� (VVHQ� XQG� GHU� $XV�VFKHLGXQJ� YRQ� 1DKUXQJ� DOOHLQ� JO�FNOLFK� XQG� ]XIULHGHQVHLQ� NDQQ�� 1XU� GDV� 6FKZHLQ� ZHL�� LQ� VHLQHP� +HU]HQ� HWZDV�EHU� GLH� 9HUJlQJOLFKNHLW� GHV� 'DVHLQV�� XQG� GD�� ZLU� HVHEHQ� GHVKDOE� ELV� ]XU� OHW]WHQ� 0LQXWH� XQYHUPLQGHUW� JHQLH��HQ� P|JHQ�� 8QG� ]XOHW]W�� ZHQQ� DXFK� QDFK� YLHO� *HVFKUHL�RSIHUW� VLFK� GDV� 7LHU� I�U� XQV� DXI� XQG� VFKHQNW� XQV� QDFKVHLQHP� $EOHEHQ� VHLQ� )OHLVFK�� DQ� GHP� ZLU� JHGHLKHQ� XQGIHWW� ZHUGHQ�� XQG� OHKUW� XQV� VRPLW� GLH� ZDKUH� 'HPXW�� 'HU*HQX�� YRP� )OHLVFK� HLQHV� 7LHUHV�� GDV� ]ZDU� GHQ� JHVSDOWH�QHQ� +XI� KDW�� GHP� DEHU� GHU� ]ZHLWH� 0DJHQ� ]XP� :LHGHU�NlXHQ� IHKOW�� LVW� XQV� QLFKW� HUODXEW�� (V� LVW� ZHGHU� GHQ� 0XV�OLPV� QRFK� GHQ� -XGHQ� JHVWDWWHW� XQG� ZDU� YRQ� -HVXV� XQGVHLQHQ� -�QJHUQ� HEHQVR� YHUS|QW�� 0XVOLP�� -XGH� XQG� &KULVWNRQQWHQ� VHLW� ]ZHLWDXVHQG� -DKUHQ� QLFKW� DP� JOHLFKHQ� 7LVFKHVVHQ�� 8QG� ZDV� JHVFKLHKW� QXQ"� (LQ� QHXHV� =HLWDOWHU� LVWSO|W]OLFK� DQJHEURFKHQ�� 9RQ� GHQ� +|KHQ� 6XPDWUDV� HLOWQHXH� .XQGH� DXI� VFKQHOOHQ� %HLQHQ� XQG� YHUN�QGHW� GDV� (Q�GH� GHU� =HLW�� GDV� QHXH� +LPPHOUHLFK�� GLH� 9HUEU�GHUXQJ� GHUJHVDPWHQ�0HQVFKKHLW�'LH� DOOHUOHW]WH� XQG� KHLOLJVWH� .RPPXQLRQ� YRQ� -XGHQ�&KULVWHQ� XQG� 0XVOLPV� ZlUH� HLQH� JHPHLQVDPH� 0DKO]HLWYRQ� NRVFKHUHP� 6FKZHLQHEUDWHQ�� PLW� =LWURQHQ�� 3IHIIHU� XQG.QREODXFK� JHZ�U]W�� 'DV� =�FKWHQ� GHV� +LUVFKHEHUV� LQ� GHU6LHUUD� 0DGUH� LVW� GLH� HQGJ�OWLJH� LEHULVFK�NDWKROLVFKH� 6HQ�GXQJ��'DPLW�ZlUH�6SDQLHQV�EHVRQGHUH�%HUXIXQJ�HUI�OOW��(V�ZLUG�JHOlFKHOW��JHNLFKHUW�XQG�ODXW�JHODFKW�
��



�:LH� GX� PHUNVW��� IO�VWHUWH� ,UYLQJ� PLU� ]X�� ZlKUHQG� VLFKDOOH� QRFK� YRU� /DFKHQ� ZLQGHQ�� �JODXEW� PDQ� KLHU�� LFK� HU�]lKOH� M�GLVFKH� :LW]H�� XQG� M�GLVFKH� :LW]H� KDW� MHGHU� JHUQ�+lWWH� LFK� LKQHQ� DOOHV� VR� HUQVW� HU]lKOW�� ZLH� LFK� HV� ZLUNOLFKPHLQH�� KlWWH� PLU� NHLQHU� ]XJHK|UW�� -HGHQIDOOV� KDEHQ� ZLUKLHU� RIIHQEDU� QHXH� )UHXQGH� JHIXQGHQ�� -HW]W� NDQQVW� GX� GDV3URMHNW�YRQ�GHLQHU�(UO|VXQJVPDVFKLQH�DXVSDFNHQ��(V� N|QQWH� GXUFKDXV� VHLQ�� GD�� 6HLQH� 0DMHVWlW� -XDQ� &DU�ORV� YRQ� 6SDQLHQ� PHLQ� ]ZHLWHU� 7HLOKDEHU� ZLUG�� $EHU� EHUHLWVLP� 7D[L� ]XP� )OXJKDIHQ� VFKOlJW� ,UYLQJ� YRU�� LFK� VROOWH� PLFKDXFK� PLW� HLQHP� JHZLVVHQ� (OLP� )ILQJHU�� GHP� 0HVVLDV� YRQ$QWZHUSHQ�� WUHIIHQ�� JLEW� PLU� VHLQH� $GUHVVH� XQG� YHU�VSULFKW��LKQ�YRUKHU�DQ]XUXIHQ�
'LH� JDQ]H� 5HLVH� QDFK� 6SDQLHQ� XQG� ]XU�FN� KDW� NQDSS� HLQHKDOEH� 6WXQGH� JHGDXHUW�� LFK� LP� /HKQVWXKO� YRU� PHLQHP%XQJDORZ�$XVWUDOLD� PDFKW� GDV� %HWW�� ZlVFKW� GHQ� )X�ERGHQ� XQGHU]lKOW� PLU� GLH� *HVFKLFKWH� YRQ� LKUHP� HUVWHQ� *HOLHEWHQ�GHU� VLH� DQ� LKUHP� ]Z|OIWHQ� *HEXUWVWDJ� KHLUDWHQ� ZROOWH�$EHU� LFK� K|UH� NDXP� ]X�� ,FK� GHQNH� QRFK� LPPHU� DQ� GHQ/XQFK� LQ� 3DOPD� XQG� YHUVXFKH�� PLU� GHQ� 0HVVLDV� YRQ� $QW�ZHUSHQ��(OLP�)ILQJHU��DXV]XPDOHQ�

+HU]OLFKH�*U��H�GHLQ�%UXGHU

��



(LQ�%ULHI�YRQ�%RULV�%RURYVN\DQ�VHLQHQ�%UXGHU�(PPDQXHO
7KH�/RGJH%LVKRS
V�$YHQXH/RQGRQ������0lU]

'X� WUHLEVW� GLFK� DOVR� ZHLWHU� KHUXP�� 8QG� GDV� LQ� GHLQHP$OWHU�� (LQ� DQGHUHU� KlWWH� VLFK� OlQJVW� LQ� GLH� $UPH� HLQHU*HOLHEWHQ� ]XU�FNJH]RJHQ�� Z�UGH� DQVWlQGLJ� XQG� JHVXQGHVVHQ�� %�FKHU� OHVHQ�� 6SD]LHUHQJHKHQ� XQG� VFKZLPPHQ�� XPU�VWLJ� ]X� EOHLEHQ�� 8QG� DXI� MHGHQ� )DOO� Z�UGH� HU� LP� HLJHQHQ%HWW�VFKODIHQ�'DV� ZlUH� QRUPDO� XQG� QDW�UOLFK�� $EHU� EHL� GLU� ZDU� YRQQRUPDO� XQG� QDW�UOLFK� QLH� GLH� 5HGH�� 'X� ELVW� LPPHU� XQWHU�ZHJV� ZLH� GLH� 0DXV� LP� /DXIUDG�� PHLQ� /LHEHU�� XQG� GX� ZLUVWGHV�3KDQWDVLHUHQV�VFKHLQEDU�QLH�P�GH�
6HLW� ZLU� ]XOHW]W� YRQHLQDQGHU� K|UWHQ�� KDW� VLFK� EHL� PLU� HLQL�JHV� JHlQGHUW�� ,FK� KDEH� JHKHLUDWHW�� (LQH� ZXQGHUVFK|QH)UDX�� KDOE� M�GLVFK�� KDOE� (VNLPR�� ,Q� 6LELULHQ� JHERUHQ�� 6LHKHL�W� 2NVDQD� /LHEOLFK� XQG� HQWVWDPPW� HLQHU� )DPLOLH� YRQ6FKDXVSLHOHUQ� XQG� %lUHQMlJHUQ�� LVW� LQ� HLQHU� VLELULVFKHQ6LSSH� YRQ� %lUHQMlJHUQ� DXIJHZDFKVHQ� PLW� GHP� DOWKHUJH�EUDFKWHQ� *ODXEHQ� DQ� 6FKDPDQHQ� XQG� JHKHLPH� %HVFKZ|�UXQJHQ� XQG� =DXEHUJHWUlQNH�� 6LH� JODXEW� DXFK� KHXWH� QRFKDQ� *HLVWHU�� *HVSHQVWHU� XQG� 7HXIHO�� 'DV� M�GLVFKVWH� DQ� LKULVW� LKU� 9DWHUQDPH�� /LHEOLFK�� XQG� DXFK� GLHVHQ� KDW� VLH� VHLWXQVHUHU�(KH�DEJHOHJW�XQG�LVW�JHEOLHEHQ��ZDV�VLH�LPPHU

��



ZDU�� HLQ� (VNLPR�%lUHQMlJHU�� ,KUH� )O�FKH� VLQG� *RWW� VHL'DQN� NDXP� �EHUVHW]EDU�� $EHU� LFK� OLHEH� VLH� WURW]GHP�XQG� VRZHLW� VLFK� GLHVHU� XQGHILQLHUEDUH� =XVWDQG� VHOEVWJH�IlOOLJHU� =XIULHGHQKHLW� GHILQLHUHQ� Ol�W�� VLQG� ZLU� VRJDUJO�FNOLFK�*O�FNOLFK"� :DV� KHL�W� VFKRQ� JO�FNOLFK"� (KUOLFK� JHVDJW�ZHQQ� LFK� GDV� :RUW� JO�FNOLFK� QXU� K|UH�� ZLUG� PLU� VFKOHFKW�$EHU� 2NVDQD� VDJW�� �'X� ELVW� VFKHL�JO�FNOLFK�� K|UVW� GX�8QG� GDPLW� EDVWD�� 8QG� MHW]W� KlOW
V� 0DXO��� 6R� UHGHW� VLHPLW� PLU�� 'X� NHQQVW� PLFK� MD�� :LH� MHGHU� NOXJH� 0DQQ�� JHKHLFK� PLW� )UDXHQ� VDQIW� XP�� 0DQ� NDQQ� MD� QLH� ZLVVHQ�� 8QGPLW� HLQHU� )UDX�� GLH� YRQ� .LQGKHLW� DQ� OHUQWH�� ZLH� PDQ� HL�QHQ� %lUHQ� ]HUOHJW�� LVW� PDQ� YHUQ�QIWLJHUZHLVH� QRFK� U�FN�VLFKWVYROOHU� XQG� EHVRQGHUV� YRUVLFKWLJ�� $OVR� VDJH� LFK��0HLQHWZHJHQ�� ZHQQ� GX� GDUDXI� EHVWHKVW�� ELQ� LFK� KDOWJO�FNOLFK��� ,Q� LKUHU� +HLPDW� LVW� GDV� :RUW� ,URQLH� XQEH�NDQQW�:LU� OHEHQ� DOVR� ZLH� ]ZHL� IURPPH� 7lXEFKHQ� XQWHUP� JOHL�FKHQ� 'DFK�� 6LH� OLHEW� PLFK�� XQG� LFK� OLHEH� VLH�� XQG� VRZHLWVLHKW� DOOHV� ZXQGHUEDU� DXV�� ,FK� GHQNH� NDXP� DQ� PHLQH� XQ�]lKOLJHQ� )UHXQGLQQHQ�� 'LHQVWPlGFKHQ�� =XIDOOVEHNDQQW�VFKDIWHQ�� YLHU� (KHIUDXHQ� XQG� GLH� DQGHUHQ� 9HUOREWHQ� XQG� VRZHLWHU� XQG� VR� ZHLWHU�� GHQHQ� LFK� LQ� PHLQHP� /HEHQ� EHJHJQHWELQ�� :DV� LFK� GDPLW� VDJHQ� ZLOO�� ,FK� GHQNH� DQ� PHLQH� 9HUJDQ�JHQKHLW� RKQH� MHGHQ� *UROO� XQG� MHGH� 5HXH� XQG� KDEH� DOOH)UDXHQ�LQ�OLHEHYROOHU�(ULQQHUXQJ�9LHOOHLFKW� KDW� PHLQH� +H[H� WDWVlFKOLFK� UHFKW� XQG� LFKELQ�� *RWW� EHK�WH�� ZLUNOLFK� JO�FNOLFK� YHUKHLUDWHW"� $P� %DO�GDFKLQ� XQVHUHV� YLHUSIRVWLJHQ� /LHEHVVFKUHLQV� VHKH� LFKNDXP� HLQH� :RONH�� 6WHOO� GLU� YRU�� QDFK� ]ZHL� -DKUHQ� YHUEULQ�JHQ� ZLU� QRFK� LPPHU� PHKU� =HLW� LP� %HWW� DOV� DX�HUKDOE�� :DVVDJVW�GX�GD]X"
��



1DW�UOLFK� JLEW� HV� LPPHU� ZLHGHU� NOHLQHUH� :|ONFKHQ�� DEHUGLH� PHLVWHQ� ]LHKHQ� VFKQHOO� YRUEHL�� ELV� DXI� HLQH� :RONH�� GLHVLFK�OHLGHU�NDXP�U�KUW�%LVKHU� KDW� QRFK� MHGHU� $U]W� PHLQH� HLJHQH� 'LDJQRVH� EHVWl�WLJW�� (V� JLEW� NHLQHQ� YHUQ�QIWLJHQ� *UXQG�� ZDUXP� 2NVDQD�JHUDGH� DFKWXQGGUHL�LJ�� QLFKW� VFKZDQJHU� ZLUG�� $EHU� VLHZLUG
V� HLQIDFK� QLFKW�� 1LFKW�� GD�� ZLU� IDXO� ZlUHQ�� DQ� XQV� OLHJWHV� JHZL�� QLFKW�� LP� *HJHQWHLO�� ZLU� VLQG� GDPLW� IRUWZlKUHQGEHVFKlIWLJW��YLHOOHLFKW�VROOWHQ�ZLU�HLQH�3DXVH�HLQOHJHQ"��,KU� IHKOW� QLFKWV�� PLU� IHKOW� QLFKWV�� 0HLQH� .LQGHU� VLQGHUZDFKVHQ�� LFK� KDEH� QLFKWV� ]X� EHZHLVHQ�� XQG� DQ� 1DFKNRP�PHQ�IHKOW
V�PLU�VFKRQ�JDU�QLFKW�'LH� bU]WH� LQ� GHU� +DUOH\� 6WUHHW� XQG� GHU� /RQGRQ� &OLQLFKDEHQ� XQV� NHLQH� +RIIQXQJ� JHPDFKW�� DOVR� EOLHE� XQV� QLFKWV�EULJ�� DOV� MHGHQ� 4XDFNVDOEHU� DXI]XVXFKHQ�� (UVW� KDEHQ� ZLUGHQ� EHU�KPWHQ� +HUUQ� )HGHUEXVFK�� HLQHQ� GHXWVFKHQ� %ULHI�WUlJHU� LQ� HLQHP� NOHLQHQ� 2UW� DQ� GHU� KROOlQGLVFKHQ� *UHQ]H�EHVXFKW�� GHU� LKU� GDV� %HWHQ� EHLEULQJHQ� ZROOWH�� $QVFKOLH��HQG� VLQG� ZLU� QDFK� %RPED\� JHIORJHQ�� (LQ� �ZHOWEHU�KP�WHU�� +RP|RSDWK�� (U� KDW� LKU� *HOHH� 5R\DO� XQG� YHJHWDULVFKH.RVW� YHUVFKULHEHQ�� 1HEELFK�� ,Q� 6HRXO� LQ� 6�GNRUHD� KDW.LP� ,O 6XQJ�� *UR�PHLVWHU� GHU� $NXSXQNWXU�� VLH� WDJHODQJPLW� VHLQHQ� 1DGHOQ� JHIROWHUW�� 'DV� KDW� JHUHLFKW�� 'HU� 2SWL�PLVPXV� LVW� NRVWVSLHOLJ�� (QWZHGHU� JHKW� HLQHP� GDV� *HOG� RGHUGLH� *HGXOG� DXV�� 8QV� JLQJ� EHLGHV� DXV�� XQG� VFKQHOOHU� DOVJHGDFKW�� 'DKHLP� LQ� /RQGRQ� KDW� QDFK� GHU� ODQJHQ� 5HLVH� GHUZLUNOLFKH� .XPPHU� HUVW� ULFKWLJ� DQJHIDQJHQ�� :HLO� VLH� NHLQ.LQG�KDEHQ�NDQQ��ZLOO�VLH��� HLQHQ�+XQG�$QJHHNHOW� PX�� LFK� PLWDQVHKHQ�� ZLH� VLH� PLW� MHGHP� +XQGDXI� GHU� 6WUD�H� VSLHOW�� $XI� HLQPDO� LVW� MHGH� YLHUI��LJH� .RWPD�VFKLQH� LKU� �EHVWHU� )UHXQG��� $P� OLHEVWHQ� Z�UGH� LFK� VLH� DOOHYHUJLIWHQ��GLHVH�.|WHU��]XVDPPHQ�PLW�GHQ�.DW]HQ�DXI
��



XQVHUHU� 6WUD�H�� ,FK� ZHL�� MD�� ZLH� GDV� HQGHQ� ZLUG�� :LGHU�VHW]H� LFK� PLFK� HLQHP� +XQG�� ZLUG� VLH� VLFK� HLQH� .DW]H� Z�Q�VFKHQ�� 8QG� HKUOLFK� JHVDJW�� JHJHQ� HLQHQ� NOlIIHQGHQ� .|WHUNDQQ� PDQ� VLFK� QRFK� ZHKUHQ�� DEHU� ZLH� ZHKUW� PDQ� VLFKJHJHQ� VR� HLQ� VLHEHQEHLQLJHV� .DW]HQXQJHKHXHU�� GDV� GLUQDFKWV� LP� 6FKODI� PLWWHQ� LQV� *HVLFKW� VSULQJW� XQG� QDFK8ULQ�ULHFKW��GD��GLU��EHO�GDYRQ�ZLUG":HQQ� LFK� HV� PLU� �EHUOHJH�� NDQQ� LFK� PLFK� QLFKW� HQW�VFKOLH�HQ�� ZDV� PLFK� PHKU� VW|UHQ� Z�UGH� LP� +DXV�� .|WHURGHU� .DWHU"� +XQG� RGHU� .DW]H"� *HKXSIW� ZLH� JHVSUXQJHQ�0HLQH� $EQHLJXQJ� JHJHQ� +DXVWLHUH� Ol�W� VLFK� NDXP� YHU�KHLPOLFKHQ�� XQG� 2NVDQD� VFKLPSIW� XQG� YHUIOXFKW� PLFK� LQLKUHP� (VNLPR�'LDOHNW�� VREDOG� ZLU� QXU� GDV� 7KHPD� EHU�K�UHQ�� :DV� VLH� JHQDX� VDJW�� LVW� PLU� QLFKW� UHFKW� NODU�� DEHU� GD�VLH�PLU�QLFKWV�*XWHV�Z�QVFKW��LVW�HLQGHXWLJ�/HW]WHQ� :LQWHU� KDW� VLH� NOHLQH� %DXFKZlUPHU� I�U� +XQGHJHVWULFNW�� VLH� VRJDU� DQ� GLH� 7LHUKDQGOXQJ� LQ� XQVHUHP� 9LHU�WHO� YHUNDXIW�� -HW]W� DEHU� LVW� )U�KOLQJ�� PLW� GHP� 6WULFNHQ� LVW
VYRUEHL� XQG� VLH� Z�QVFKW� VLFK� HQWZHGHU� HLQHQ� 7HUULHU� RGHUHLQHQ� 3XGHO�� HLQHQ� %HUQKDUGLQHU� RGHU� HLQHQ� =ZHUJSLQ�VFKHU�� 0LFK� PDFKHQ� DOOH� +XQGH� QHUY|V�� 7HUULHU� RGHU� 3X�GHO��%HUQKDUGLQHU�RGHU�=ZHUJSLQVFKHU�,FK� YHUWUDJH� VLH� HLQIDFK� QLFKW�� $EHU� HLQV� LVW� PLU� NODU�� 2ELFK� ZLOO� RGHU� QLFKW�� HLQHV� 7DJHV� NRPPH� LFK� QDFK� +DXVH� XQGILQGH�HLQHQ�+XQG�LP�%HWW��'DV�LVW�PHLQH�3URSKHWLH�,FK� IXUFKWH� PLFK� YRU� +XQGHQ�� :LH� NDQQ� LFK� LKU� ]XYHUVWHKHQ� JHEHQ�� GD�� +XQGH� QRFK� VFKPXW]LJHU� VLQG� DOV6FKZHLQH"� 6WDUUN|SILJ� ZLH� VLH� LVW�� EHKDXSWHW� VLH� QDW�UOLFK�GD�� GLH� =XQJH� GHV� +XQGHV� VDXEHUHU� LVW� DOV� GLH� =XQJHHLQHV� 0HQVFKHQ�� VHOEVW� QDFKGHP� GDV� 9LHK� VHLQH� 6FKQDX]HLQ�MHGHQ�'UHFN�JHVWHFNW�KDW��(LQHQ�+XQG�DXI�GLH�6FKQDX]H�]X�N�VVHQ��MD�VRJDU�HLQ
��



=XQJHQNX�� PLW� VR� HLQHP� OLHEHQ� 7LHUFKHQ�� LVW� IDVW� ZLH� HLQH,PSIXQJ� JHJHQ� DOOH� P|JOLFKHQ� DQVWHFNHQGHQ� .UDQNKHL�WHQ��� :R� QLPPW� PDQ� GLH� .UDIW� KHU�� LKU� GLHVH� VLELULVFKHQ0lUFKHQ�DXV]XUHGHQ"�,FK� VFKODJH� YRU�� ZLU� IUDJHQ� HLQHQ� 7LHUDU]W�� RE� GLH� =XQ�JH�HLQHV�+XQGHV�VR�UHLQ�LVW���$OOH� 7LHUlU]WH� VLQG� 4XDFNVDOEHU��� VFKUHLW� VLH� PLFK� DQ��JHQDX� ZLH� 3V\FKLDWHU�� 0|JHQ� VLH� DOOH� DQ� 7ROOZXW� NUHSLH�UHQ�� GLH� 6FKXIWH�� %HL� XQV� LQ� 0\UQ\\� KDEHQ� ZLU� XQVHUH6FKOLWWHQKXQGH� PLW� 5HQWLHUNDGDYHU� JHI�WWHUW�� XQG� WURW]�GHP� URFKHQ� VLH� KLQWHQ� EHVVHU� DOV� XQVHU� *HQ|VVH� 7LHUDU]WGXUFK�VHLQH�IDOVFKHQ�*ROG]lKQH��,FK� OHEH�� ZLH� GX� GLU� YRUVWHOOHQ� NDQQVW�� LQ� HLQHU� JHZLVVHQ6SDQQXQJ�� ZHQQ� HV� PLU� DXFK� VRQVW� UHFKW� JXWJHKW�� ,FKJHKH� QXU� VHOWHQ� ZHJ�� NDXP� I�U� PHKU� DOV� HLQ� SDDU� 6WXQGHQ�XQG� LPPHU� LQ� GHU� $QJVW�� VLH� EULQJW� HLQHQ� +XQG� RGHU� HLQH.DW]H� KHLP�� ZHQQ� LFK� ]X� ODQJ� ZHJEOHLEH�� 2NVDQD� EUDXFKWHLQ�.LQG��8QG�LFK�ELQ�NHLQHV��*ODXEW�VLH�
-HW]W� DEHU� JHQXJ� �EHU� PLFK� XQG� PHLQH� (KH�� ,FK� KDEH� HLQHZLUNOLFK� VFK|QH� 9LOOD� PLW� HLJHQHP� ULHVLJHQ� *DUWHQ� LQ� GHU%LVKRS
V� $YHQXH�� :LU� KDEHQ� ]Z|OI� 6FKODI]LPPHU� XQG� EH�Q�W]HQ� QXU� HLQHV�� 'X� NDQQVW� EHL� XQV� ZRKQHQ�� KlWWHVW� HLQJDQ]HV� 6WRFNZHUN� I�U� GLFK�� RKQH� XQV� ]X� VW|UHQ�� ,FK� ZlUHJO�FNOLFK�� ZHQQ� GX� KLHU� HLQ]LHKHQ� Z�UGHVW�� *O�FNOLFK� LVWQDW�UOLFK� �EHUWULHEHQ�� DEHU� GX� ZHL�W�� ZLH� LFK
V� PHLQH�� 'XELVW� YRQ� +HU]HQ� KLHU� ZLOONRPPHQ�� +LHU� NDQQVW� GX� ZLH� HLQ0HQVFK� OHEHQ�� VWDWW� ZLH� HLQ� /XIWPHQVFK� DXI� HLQHP� %HLQ�ZLH� HLQ� 6HLOWlQ]HU�� ,FK� ZHL�� QRFK�� DOV� RE
V� JHVWHUQ� ZlUH�DOV� XQVHUH� /HKUHULQ�� 0DVFKD� .DSXOVN\�� GLFK� IUDJWH�� GXZDUVW� JHUDGH� YLHU]HKQ�� ZDV� GX� HLQPDO� ZHUGHQ� ZROOWHVW�'X�VDKVW�VLH�EHOHLGLJW�DQ�

��



�:DV� LFK� ZHUGHQ� ZLOO"�� IUDJWHVW� GX� JDQ]� HQWU�VWHW�� �,FKEUDXFKH� QLFKWV� ]X� ZHUGHQ�� ,FK� ELQ� EHUHLWV� HWZDV�� (LQ� (U�ILQGHU���8QG�ZDV�KDVW�GX�HUIXQGHQ"��IUDJWH�VLH�GLFK��'LH�/XIW��,FK�KDEH�GLH�/XIW�HUIXQGHQ��(LQH� VHKU� JXWH� $QWZRUW�� 'HLQH� (UO|VXQJVPDVFKLQHVFKHLQW�PLU�YRP�JOHLFKHQ�6WRII�]X�VHLQ�-HGH� (UO|VXQJ� GHU� 0HQVFKKHLW� LVW� VR� HLQ� /XIWVFKOR��'HU� 9RUJHVFKPDFN�� GHQ� XQV� GLH� .RPPXQLVWHQ� LQ� 5X��ODQG�YRQ�(UO|VXQJ�JHEHQ��JHQ�JW�GLU�RIIHQEDU�QLFKW�/LHEHU� HWZDV� ZHQLJHU� *HUHFKWLJNHLW� MHW]W�� DOV� QRFKPHKU� 8QUHFKW� LQ� =XNXQIW�� 'HU� +RIIQXQJ� HLQH� &KDQFHODVVHQ�� 'LH� VR]LDOH� *HUHFKWLJNHLW�� GLH� GX� PHFKDQLVFK� KHU�VWHOOHQ� ZLOOVW�� PDFKW� PLFK� JHQDX� VR� QHUY|V� ZLH� 2NVDQDV+LQJDEH� DQ� VFKZDQ]ZHGHOQGH� +DXVWLHUH�� $XFK� VLH� UHGHWIRUWZlKUHQG� YRQ� DUPHQ� *HVFK|SIHQ�� GHQHQ� PDQ� /LHEHVFKHQNHQ� PX��� XQG� JOHLFK]HLWLJ� LVW� VLH� EHUHLW�� HLQ� XQVFKXO�GLJHV� :HVHQ�� GDV� VHLQH� )UHLKHLW� ZLOO�� HLQ]XVSHUUHQ�� 6R]LDOH*HUHFKWLJNHLW� KDW� VRJDU� PHKU� %OXW� JHNRVWHW� DOV� XQVHU6HOEVWHUKDOWXQJVWULHE�� 8QG� ZR]X"� (LQ� ]HQWUDO� JHVWHXHUWHV�ZHOWZHLWHV� :LUWVFKDIWVEDURPHWHU� LVW� HLQH� DXVJH]HLFKQHWH,GHH�� *DU� QLFKW� VR� DXVJHIDOOHQ�� ZLH� HV� VLFK� DQK|UW�� 'D�� GXGDPLW� GLH� :HOW� UHWWHQ� NDQQVW� RGHU� ZLUVW�� LVW� QDW�UOLFK� UHLQHU8QVLQQ�� GDV� LVW� NODU�� $EHU� ZHQQ� GLHV� GHLQ� 3URMHNW� HUQlKUHQNDQQ�� LVW� HV� VLFKHU� Q�W]OLFK�� 'DEHL� YRQ� (UO|VXQJ� GHU0HQVFKKHLW� ]X� UHGHQ�� LVW� QDW�UOLFK� SXUHU� 8QIXJ�� $EHUPHLQHWZHJHQ�
'D� LFK� GHLQ� %UXGHU� ELQ� XQG� HV� PLU� OHLVWHQ� NDQQ�� HUODXEHLFK� PLU�� GLHVHP� %ULHI� HLQHQ� 6FKHFN� �EHU� ]ZHLWDXVHQG3IXQG� EHL]XOHJHQ�� 'DV� G�UIWH� GLFK� ZLH� DXFK� $XVWUDOLD� XQGLKUH�(OWHUQ�XQG�.LQGHU�HLQH�=HLWODQJ��EHU�:DVVHU�KDOWHQ�

��



8QG� ZHQQ� GX� ZLUNOLFK� ZHJ� ZLOOVW�� ]XU�FN� QDFK� 3DULV� RGHUDQGHUVZRKLQ�� UHLFKW� HV� YLHOOHLFKW� DXFK� QRFK� I�U� HLQ� )OXJ�WLFNHW�
+HU]OLFKVW�GHLQ�%RULV



(LQ�%ULHI�YRQ�(PPDQXHODQ�VHLQHQ�%UXGHU�%RULV
+RWHO�3DODFH*UDQG�&D\PDQ�,VODQG����$SULO

'DV� /HEHQ� LVW� YROOHU� :XQGHU�� XQG� MHGHQ� 7DJ� SDVVLHUW� HLQQHXHV�� )�U� GHLQHQ� 6FKHFN�� GHU� YRU� GUHL� 7DJHQ� HLQWUDI�YLHOHQ� 'DQN�� 'HLQ� $QWHLO� DQ� PHLQHU� QHXHQ� )LUPD� LVW� GD�PLW� QLFKW� ]X� XQWHUVFKlW]HQ�� 'X� ELVW� YRQ� QXQ� DQ� PHLQ3DUWQHU�EHL�%5867.23)�/,0,7('��*UDWXOLHUH�9RU� ]ZHL� 7DJHQ�� ZLH� ZHL�� LFK� QRFK� LPPHU� QLFKW�� NDPHLQ�$QUXI�DXV�$QWZHUSHQ�,FK� VROO� (OLP� )ILQJHU� QLFKW� LQ� $QWZHUSHQ�� VRQGHUQ� LQ5H\NMDYLN� WUHIIHQ�� (U� KDWWH� GXUFK� ,UYLQJ� &RKHQ� YRQ� PLUJHK|UW�� 'HU� $QUXI� KDW� PLFK� YHUZLUUW�� GDV� *DQ]H� LVW� VFKOHL�HUKDIW�� 7DWVDFKH� EOHLEW�� (LQ� PLU� IUHPGHU� 0DQQ� UXIW� PLFKDQ�� ZLOO�� GD�� LFK� QDFK� ,VODQG� IOLHJH�� QRFK� GD]X� DXI� VHLQH.RVWHQ�� $OVR� PX�� LFK� QDFK� ,VODQG�� XP� HLQHQ� 0DQQ� ]XWUHIIHQ�� PLW� GHP� PLFK� VRZRKO� ,UYLQJ� ZLH� PHLQ� )UHXQG�'U�� $UPLQ� 5HLFKPDQRYVN\� DXV� :LHQ�� OlQJVW� EHNDQQW� PD�FKHQ�ZROOWHQ��9HUU�FNW� ZLH� HLQ� )XFKV�� VFKODX� ZLH� HLQH� 5DWWH� XQGHLWHO� ZLH� HLQ� 3IDX��� KDW� LKQ� ,UYLQJ� EHVFKULHEHQ�� $UPLQNHQQW� )ILQJHU� DXV� 5RP�� VD�� GRUW� YLHOH� 1lFKWH� PLW� LKPEHLVDPPHQ�� (U� NHQQW� LKQ� UHFKW� JXW�� VSULFKW� �EHU� LKQ� PLW+RFKDFKWXQJ�� VRJDU� PLW� NDXP� YHUKRKOHQHU� %HZXQGH�UXQJ�
��



/DXW� $UPLQ� LVW� )ILQJHU� 0LWWH� )�QI]LJ�� VSULFKW� YLHU]HKQ6SUDFKHQ� XQG� ZXUGH� DOV� 6DPXHO� %XWWHUIHOG� LQ� 7UDQVV\O�YDQLHQ� JHERUHQ�� (U� QHQQW� VLFK� MHW]W� DEHU� (OLP� )ILQJHU�JHVFKULHEHQ� PLW� ]ZHL� �I��� NDP� NXU]� QDFK� GHP� .ULHJ� QDFK$QWZHUSHQ�� XP� YRQ� GRUW� QDFK� .DQDGD� ]X� HPLJULHUHQ�EOLHE� DEHU� KlQJHQ� XQG� KHLUDWHWH� +HUPDQQ� .LUVFK]XFNHUVKl�OLFKVWH� 7RFKWHU�� .LUVFK]XFNHU� KDW� GUHL�� XQG� ZLH� GLUMHGHV� .LQG� LQ� $QWZHUSHQ� HU]lKOHQ� NDQQ�� LVW� +HUPDQQ.LUVFK]XFNHU�GHU�'LDPDQWHQN|QLJ�YRQ�$QWZHUSHQ�0LW� +LOIH� GHU� 0LWJLIW� KDW� )ILQJHU� VLHEHQ� RGHU� DFKW� -DKUH.DEEDOD� VWXGLHUW�� VRQVW� KDW� HU� QLFKWV� JHWDQ�� =HXJWH� NHLQH.LQGHU�� JLQJ� NHLQHP� *HVFKlIW� QDFK�� VRQGHUQ� EOLHE� HLQ�IDFK� GDKHLP� RGHU� EHVXFKWH� VHLQHQ� /HKUPHLVWHU�� GHQ� EH�U�KPWHQ� 5DEEL� 6DXO� $UMHK� +LUVFKKHLPHU�� HLQHQ� DFKW]LJ�MlKULJHQ� :HLVHQ�� PLW� GHP� HU� 7VLPWVXP� XQG� .OLSSD� XQGlKQOLFKH� DXVJHIDOOHQH� 'LQJH� GLVSXWLHUWH�� 1HEHQEHL� SIOHJWHHU� HLQH� JHKHLPH� )UHXQGVFKDIW� PLW� HLQHP� 0RVOHP�� HLQHP7�UNHQ�� GHU� ]XU� 6HNWH� GHU� '|QPHK� JHK|UWH�� DOVR� LQVJHKHLP-XGH� ZDU�� 'HU� 7�UNH� KLH�� )HUGLQDQG� 0RXVVD� ¥� HLQ� 1DPH�PLW� GHP� PDQ� MHGHQ� WlXVFKHQ� NDQQ�� 'HP� 7�UNHQ� LVW� HVLUJHQGZLH� JHOXQJHQ�� (OLP� GDYRQ� ]X� �EHU]HXJHQ�� GD�� HU�(OLP�� GLH� 5HLQNDUQDWLRQ� GHV� 6FKDEEWDL� =ZL� ZlUH�� GHV0HVVLDV� DXV� 6P\UQD�� XQG� LKP� �(OLP�� IHKOH� HV� ZHGHU� DP&KDULVPD�� �EHUUDJHQGHU� ,QWHOOLJHQ]�� QRFK� DQ� 0LWWHOQ� XQGDULVWRNUDWLVFKHU� +DOWXQJ�� GHU� 0HVVLDV� �XQVHUHU� 7DJH�� ]XZHUGHQ�1DFKGHP� VLFK� (OLP� GLHV� YRQ� GHP� 7�UNHQ� HLQUHGHQOLH��� ODQGHWH� HU� LPPHU� ZLHGHU� LQ� 1HUYHQKHLODQVWDOWHQ� XQGEHNDP� HV� |IWHUV� PLW� GHU� 3ROL]HL� ]X� WXQ�� (U� ZXUGH� EHVFKXO�GLJW�� LQVJHKHLP� 2UJLHQ� ]X� IHLHUQ� XQG� *HEHWE�FKHU� XQGlKQOLFKH� JHZHLKWH� 'LQJH� ]X� YHUEUHQQHQ�� (V� ZXUGH� VRJDUJHIO�VWHUW��)ILQJHU�KlWWH�PHKU�DOV�HLQHQ�)LQJHU�EHL�GHU
��



(UPRUGXQJ� HLQHV� RUWKRGR[HQ� 5DEELQHUV� LP� 6SLHO� JHKDEW�DXV� 5DFKH� JHJHQ� HLQHQ� )OXFK�� GHQ� GHU� 5DEELQHU� �EHU� LKQYHUKlQJW�KDWWH�,QWHUHVVDQWH� 'LQJH�� GLH� PDQ� ODQJH� EHKlOW�� $X�HUGHP�PDQ� NDQQ� MD� QLH� ZLVVHQ�� HLQHP� (UO|VHU� N|QQWH� PHLQH� 0D�VFKLQH� HYHQWXHOO� Q�W]OLFK� VHLQ�� ,FK� PX�� GLHVHQ� (OLP� WUHI�IHQ��,FK�NDQQ�QLFKW�DQGHUV�,FK� KDEH� PLFK� YRQ� $XVWUDOLD� YHUDEVFKLHGHW�� 6LH� ZHLQWHXQG� VFKOXFK]WH�� GLH� $UPH�� KDEH� LKU� IDVW� GDV� +HU]� JHEUR�FKHQ�� PX�WH� LKU� QDW�UOLFK� YHUVSUHFKHQ�� GD�� LFK� VR� EDOGZLH� P|JOLFK� ZLHGHUNRPPH�� :LH� NDQQ� LFK� GLHVH� )UDX� MHYHUODVVHQ"� 6LH� KDW� Y|OOLJ� UHFKW�� ,FK� WX
V� XQJHUQ�� DEHU� LFKPX��� ,FK� KDEH� LKU� HLQ� JDQ]HV� 0RQDWVJHKDOW� LP� YRUDXVEH]DKOW�� DEHU� GDUXP� JLQJ
V� QLFKW�� 0LW� *HOG� LVW� $XVWUDOLDNDXP�]X�WU|VWHQ�%DOG� ELQ� LFK� LQ� 5H\NMDYLN�� ZHLW� ZHJ� YRQ� KLHU�� ZHLW� HQW�IHUQW� YRQ� PHLQHP� %XQJDORZ�� DEHU� $XVWUDOLDV� 6WLPPHEOHLEW� PLU� LP� 2KU�� 0RUJHQ� IOLHJH� LFK� DE� XQG� NDQQ
V� QRFKLPPHU�QLFKW�UHFKW�JODXEHQ�
+RWHO�6LJXXUG�*XGPXQGVHQ5H\NMDYLN6RQQWDJ

+DEH� HLQH� ODQJH�� XPVWlQGOLFKH� XQG� DQVWUHQJHQGH� 5HLVHKLQWHU� PLU�� hEHU� 1DVVDX�� 0LDPL�� /RQGRQ� XQG� /X[HP�EXUJ�� :DU� GDV� HLQH� 5HLVH�� *HVWHUQ� QDFKPLWWDJ� XP� ]ZHLYHUOLH�HQ� ZLU� /X[HPEXUJ� PLW� YLHU]LJ� GHXWVFKHQ� 'DPHQPLWWOHUHQ� $OWHUV� DQ� %RUG�� XQWHUZHJV� ]X� GHQ� KHL�HQ� 4XHO�OHQ� YRQ� ,VODQG� XQWHU� /HLWXQJ� HLQHU� DWWUDNWLYHQ� MXQJHQbU]WLQ�� )UDX� 'U�� $VPXV�� =ZHFN� GHU� 5HLVH�� *UXSSHQVH[���



WKHUDSLH�� �-D�� GDV� JLEW� HV��� :LU� VROOWHQ� XP� ������ ODQGHQ�DEHU� GUHLKXQGHUW� .LORPHWHU� YRU� ,VODQG�� ]HKQWDXVHQG� 0H�WHU� �EHU� GHP� WRVHQGHQ� 0HHU�� VHW]W� HLQHU� GHU� YLHU� 3URSHOOHUDXV�� )DVWHQ� \RXU� VHDWEHOW�� 6RIRUW� DQVFKQDOOHQ�� %LV� DXIPXUPHOQGH� /LSSHQ�� GLH� KDXFKORV� *HEHWH� IO�VWHUQ�� QXUOlKPHQGHV� 6FKZHLJHQ�� )OXJNDSLWlQ� &DVSDU� 6WUDPPHU�HLQ� N�KOHU� 6FKZHGH�� NDP� GHQ� *DQJ� HQWODQJ� XQG� YHUVL�FKHUWH� MHGHP�� ZDV� HU� VHOEVW� QLFKW� JODXEHQ� NRQQWH�� 'LHDOWPRGLVFKH� YLHUPRWRULJH� 'DNRWD� ZlUH� GDV� VLFKHUVWH)OXJ]HXJ� GHU� :HOW�� VLH� N|QQH� VRJDU� PLW� ]ZHL�� VHOEVW� PLWHLQHP� 3URSHOOHU� IOLHJHQ� XQG� ODQGHQ�� 'DEHL� OlFKHOWH� HUVSLW]�ZLH�HLQ�+HULQJ�:HU� GDV� JODXEW�� NDQQ� DXFK� DQ� :LHGHUDXIHUVWHKXQJ� XQG5HLQNDUQDWLRQ� JODXEHQ�� 8QG� ZHQQ� PDQ� NHLQH� :DKO� KDW�JODXEW�PDQ�HEHQ�DOOHV�'DV� 3lUFKHQ� QHEHQ� PLU� ZDU� ZLUNOLFK� HLQ� VHOWVDPHV3DDU�� (U� DOV� 0|QFK� XQG� VLH� DOV� 1RQQH� JHNOHLGHW�� %DOGVWHOOWH� VLFK� KHUDXV�� 'HXWVFKH�� 'HXWVFKH�� GLH� JOHLFK� QDFKGHP� .ULHJ� 'HXWVFKODQG� YHUOLH�HQ�� 6LH� VDJWHQ�� VLH� ZlUHQQLFKW� QXU� GHP� 1DPHQ� QDFK�� VRQGHUQ� ZLUNOLFK� 6FKZHVWHUXQG� %UXGHU�� GLH� EHLGHQ� -�QJVWHQ� DXV� HLQHU� YLHU]HKQN|SIL�JHQ� )DPLOLH� ED\HULVFKHU� %DXHUQ�� (U� VWHOOWH� VLFK� DOV� %UXGHU-RKQ� XQG� VLH� DOV� 6FKZHVWHU� $JQHV� YRU�� )U�KHU�� EHYRU� VLHLQV� 6W�� -RVHSK
V� 6WLIW� LQ� 3UHVFRH� �LQ /LPPHULFN�� ,UODQG�]RJHQ��KLH�HQ�VLH�-RKDQQ�XQG� $JDWKH�3RKO�'HU� .ULHJ� KDW� EHL� LKQHQ� PHKU� DOV� QXU� GLH� 1DPHQ� JHlQ�GHUW�� (LQ� %UXGHU�� 8OULFK�� KDW� +LPPOHU� ELV� ]XP� (QGH� WUHXJHGLHQW�� (U� OLH�� 7DXVHQGH� -XGHQ�� 3DUWLVDQHQ� XQG� UXVVL�VFKH� .ULHJVJHIDQJHQH� KLQULFKWHQ�� DOVR� HLQ� ZLUNOLFKHU.ULHJVYHUEUHFKHU�� GHU� QRFK� LPPHU� LUJHQGZR� LQ� 3DUDJXD\DOV� ZRKOKDEHQGHU� 3ODQWDJHQEHVLW]HU� OHEW�� -RKQ� XQG� $JQHV�GLH�HUQVWKDIW�GUDQ�JODXEWHQ��VLH�ZlUHQ�LKUHV�%UXGHUV
��



+�WHU�� ZLGPHWHQ� LKU� /HEHQ� VHLWGHP� HLQHP� :DLVHQKDXV� LQ/LPPHULFN� DOV� 0|QFK� E]Z�� 1RQQH�� XP� GLH� 6FKXOG� LKUHV%UXGHUV� ]X� E��HQ�� 'LHVHU� JUR�H� 6FKULWW� ZDU� LKQHQ� NHLQHV�ZHJV� OHLFKWJHIDOOHQ�� $OV� $JDWKH� ZDU� VLH� HQJ� PLW� (YD%UDXQ� EHIUHXQGHW� JHZHVHQ�� KDW� PDQFKHV� :RFKHQHQGH� EHLGHQ� +LWOHUV� LQ� %HUFKWHVJDGHQ� YHUEUDFKW�� ]XU� =HLW� DOV� -R�KDQQ� GDV� EHU�KPWH� 8�%RRW� 6((:2/)� NRPPDQGLHUWH�� 'HU6((:2/)� KDW� EHNDQQWOLFK� PHKU� DOV� YLHUXQG]ZDQ]LJ� EUL�WLVFKH� XQG� DPHULNDQLVFKH� +DQGHOVVFKLIIH� YHUVHQNW�� 9RQ'|QLW]� |IIHQWOLFK� YHUGlFKWLJW�� HLQ� 0LWYHUVFKZ|UHU� GHV� $G�PLUDOV� &DQDULV� ]X� VHLQ�� JLQJ� 8�%RRW�.DSLWlQ� -RKDQQ3RKO� LP� 6RUR\VXQG� QDKH� +DPPHUIHVW� LQ� 1RUZHJHQ� DXI7DXFKVWDWLRQ�� ELV� HU� VLFK� HLQHP� EULWLVFKHQ� =HUVW|UHU� HUJH�EHQ�NRQQWH�:lKUHQG� GLH� *HEHWH� LP� )OXJ]HXJ� ODXWHU� ZXUGHQ�� ZXU�GH� %UXGHU� -RKQV� 6WLPPH� LPPHU� OHLVHU�� 'DV� ZDU� GHU� ULFKWL�JH� 0RPHQW�� +LRE� ]X� ]LWLHUHQ� XQG� 3VDOPHQ� DXI]XVDJHQ�,FK� VDK� PLU� VHLQH� $XJHQ� DQ�� GLH� JUDXHQ� KDUWHQ� $XJHQHLQHU� 0|ZH�� GHQHQ� GHU� ED\HULVFKH� %DXHUQVRKQ� QLFKW� DQ�]XVHKHQ� ZDU�� 'LHVH� $XJHQ� ZDUHQ� DXI� HLQH� NOHLQH� JH�VFKQLW]WH� )LJXU� VHLQHV� +HLODQGV� JHKHIWHW�� (U� KLHOW� VLH� LQ� GHU/LQNHQ�� 'LH� /LSSHQ� EHZHJWHQ� VLFK� QLFKW�� �*RWW� K|UH� PHLQ*HEHW� XQG� YHUELUJ� GLFK� QLFKW� YRU� PHLQHP� )OHKHQ��3VDOP� ���� (U� VWUHLFKHOWH� GLH� :RUWH� PLW� ]DUWHQ� )LQJHUQ� ZLHHLQ� %OLQGHU�� GHU� %OLQGHQVFKULIW� OLHVW�� 6FKZHVWHU� $JQHV
$XJHQ� ZDUHQ� JHVFKORVVHQ�� XP� GHQ� =HLJHILQJHU� HLQ� 5RVHQ�NUDQ]�� ,FK� ZHL�� QLFKW� PHKU� UHFKW�� ZRUDQ� LFK� GDFKWH�� 0HLQ.RSI� ZDU� OHHU�� JUDX� XQG� OHHU� ZLH� GHU� +LPPHO� DQ� GLHVHPVSlWHQ� 1DFKPLWWDJ�� �'D� GX� VRZLHVR� VFKRQ� JHVWRUEHQELVW��� UHGHWH� LFK� PLU� HLQ�� �JHKW
V� GLU� HLJHQWOLFK� QRFK� JXW��(V� ZDU� GHU� ULFKWLJH� $XJHQEOLFN�� PHLQHQ� /LHEOLQJVYHUV� DXVGHP�%XFK�+LRE�]X�]LWLHUHQ���'HQ�)URPPHQ�XQG�GHQ
��



*RWWORVHQ�� (U� EULQJW� VLH� EHLGH� ]X� )DOO�� 9RU� *RWW�� GHU� GLH0HQVFKKHLW� YHUK|KQW� XQG� GLH� 8QVFKXOGLJHQ� YHUVSRWWHW�VLQG�DOOH�JOHLFK��0LW� HLQHP� OHLFKWHQ� .RSIQLFNHQ� ]HLJWH� PLU� %UXGHU� -RKQDQ�� HU� KlWWH� PHLQ� )O�VWHUQ� YHUVWDQGHQ�� 6FKZHVWHU� $JQHV|IIQHWH�LKUH�$XJHQ�I�U�GHQ�%UXFKWHLO�HLQHU�6HNXQGH�,FK� NDQQ� HLQHQ� lQGHUQ� 9HUV� DXVZHQGLJ�� GHU� GHQ� EHLGHQVRJDU� EHVVHU� DOV� PHLQ� HUVWHU� JHILHO�� �6LHKH�� (U� WUDXW� VHLQHQ.QHFKWHQ� QLFKW� XQG� 6HLQH� (QJHO� ]HLKW� (U� GHU� 7RUKHLW��(LQ� VFKZDFKHV� /lFKHOQ� NDP� �EHU� LKUH� /LSSHQ�� HLQ� /l�FKHOQ� GHU� (UJHEHQKHLW�� ZHQQ� DXFK� QLFKW� JDQ]� RKQH� $E�VFKHX� YRU� GHU� *UDXVDPNHLW� HLQHV� *RWWHV�� GHU� MHQH�� GLH� LKQOLHEHQ�� RIW� DP� PHLVWHQ� VWUDIW�� 'DQQ� JHVFKDK� HLQ� :XQGHU�(QWZHGHU� KDEHQ� ZLU
V� GHQ� *HEHWHQ� RGHU� WDWVlFKOLFK� GHUWHFKQLVFKHQ� hEHUOHJHQKHLW� GHU� DOWHQ� 'DNRWD� ]X� GDQNHQ�'DV� )OXJ]HXJ� PDFKWH� HLQH� SHUIHNWH� /DQGXQJ�� $QKDOWHQ�GHU� %HLIDOO�� 7UlQHQ�� 1HUY|VHV� /DFKHQ�� �8QVHUH� 6WXQGHKDW� QRFK� QLFKW� JHVFKODJHQ��� YHUN�QGHWH� %UXGHU� -RKQ�(LQH� QDKHOLHJHQGH� %HPHUNXQJ�� 'LH� JHVDPWH� )HXHUZHKU5H\NMDYLNV� PLW� LKUHQ� ]ZDQ]LJ� )DKU]HXJHQ�� HLQ� 5HJLPHQW3ROL]LVWHQ� XQG� YLHU� .UDQNHQZDJHQ� VWDQGHQ� 6SDOLHU�� HLQH(KUHQJDUGH�'HU� (PSIDQJ� LQ� GHU� $QNXQIWVKDOOH� ZDU� �EHUZlOWLJHQG�3ROL]HLSUlVLGHQW�� GHU� %�UJHUPHLVWHU� XQG� GLH� 6WDGWUlWH� VR�ZLH� GHU� 9HUNHKUVPLQLVWHU� EHJU��WHQ� XQV�� 'DV� %RGHQSHUVR�QDO� GHU� ,FHODQG� $LUOLQHV� UHLFKWH� GHQ� ZHLEOLFKHQ� 3DVVDJLH�UHQ� NOHLQH� %RXTXHWV� URWHU� 5RVHQ�� ZLU� 0lQQHU� EHNDPHQ)OlVFKFKHQ� PLW� (DX� GH� &RORJQH� $IWHU�6KDYH�� .LQGHU� HU�KLHOWHQ� 6SLHO]HXJ�� %XQWVWLIWH� XQG� 6��LJNHLWHQ�� 6FKPHW�WHUQGH� 0XVLN�� 'RQQHUQGHU� $SSODXV�� $QVFKOLH�HQG� HQGORVODQJH� 5HGHQ� LQ� HLQHP� 'HXWVFK� XQG� (QJOLVFK�� YRQ� GHPNHLQHU�HLQ�:RUW�YHUVWDQG��+lQGH�ZXUGHQ�JHVFK�WWHOW��7H�
��



OHIRQQXPPHUQ� DXVJHWDXVFKW�� 'DV� 7D[L� ]XP� +RWHO� JLQJDXI�5HFKQXQJ�GHU�,FHODQG�$LUOLQHV�
0HLQ� +RWHO�� GDV� 6LJXXUG� *XGPXQGVHQ�� ZLUG� YRQ� VHLQHQ6WDPPJlVWHQ� �6LJJ\�� JHQDQQW�� (V� ZXUGH� ����� HUEDXWXQG� DQ� GHP� 7DJH�� DQ� GHP� 1DSROHRQ� DXI� (OED� HLQWUHIIHQVROOWH��HU|IIQHW�'HU� .DLVHU� KDW� ,VODQG� QLH� EHVXFKW�� REZRKO� PDQ� GDV+RWHO� HLJHQV� I�U� VHLQHQ� %HVXFK� HUULFKWHW� KDW�� (V� Ol�W� VLFKVRZRKO� PLW� GHQ� 9LHU� -DKUHV]HLWHQ� DOV� DXFK� PLW� GHP� 5LW]XQG� PLW� &ODULGJHV�� PLW� GHP� 3LHUUH� XQG� GHP� &RQQDXJKWQXU� YRUWHLOKDIW� YHUJOHLFKHQ�� 'LH� 0|EHO� (PSLUH� XQG� %LH�GHUPHLHU�� GLH� JROGJHUDKPWHQ� 7lIHOXQJHQ� LQ� VDQIWHP� *HOEXQG� PDWWHP� :HL��� GLH� KRKHQ� 3ODIRQGV� YRQ� VFKZHEHQGHQ1\PSKHQ�� IU|KOLFKHQ� )UDXHQ� XQG� GLFNHQ� (QJHOFKHQ� JH�NU|QW�� GLH� 9RUKlQJH�� 7DSHWHQ�� 7HSSLFKH� XQG� %OXPHQDU�UDQJHPHQWV�� ELV� ]XP� SROLHUWHQ� .XSIHU� GHU� 6SXFNQlSIH�]HXJW� YRQ� VNDQGLQDYLVFK�DULVWRNUDWLVFKHU� 6RUJIDOW�� YRQPHODQFKROLVFKHU� (OHJDQ]� XQG� UDIILQLHUWHP� *HVFKPDFN��EW� NXU]XP� HLQH� PLOGH� =DXEHUNUDIW� DXV�� GLH� DOOH� 7RGHV�lQJVWH��MHGHQIDOOV�PHLQH��LP�1X�YHUIOLHJHQ�Ol�W�,FK� OHJWH� PLFK� LQ� GLH� %DGHZDQQH� XQG� KDWWH� ]XQlFKVWGHQ� (LQGUXFN�� YRU� $QJVW� OlQJVW� JHVWRUEHQ� ]X� VHLQ�� VR� OHE�ORV� VDK� LFK� PLFK� XQWHU� GHP� 3DFNHLV� DP� 0HHUHVERGHQ� LQHZLJHU� )LQVWHUQLV� EHJUDEHQ�� 8QG� SO|W]OLFK�� QDFK� HLQHP%OLFN� LQ� GHQ� 6SLHJHO�� VWHKH� LFK� ZLHGHU� DXI� EHLGHQ� )��HQDXI� HLQHP� GLFNHQ� $VWUDFKDQ� XQG� ZHL��� LFK� ELQ� YRQ� GHQ7RWHQ� DXIHUVWDQGHQ� �� XQG� GDV� 0LQXWHQ� YRU� PHLQHU� %HJHJ�QXQJ� PLW� GHP� 0HVVLDV�� 'DV� VLQG� :XQGHU�� ,FK� EHVWHOOWHVRIRUW� &KDPSDJQHU� XQG� .DYLDU� EHLP� 5RRP�6HUYLFH� XQGJULQVWH� �EHUV� JDQ]H� *HVLFKW�� ZLH� QXU� QRFK� 1HXJHERUHQHJULQVHQ�N|QQHQ��QRFK�HWZDV�VFKZLQGOLJ�YRU�$QJVW�XQG

��



KXQJULJ�� 6HNXQGHQ� VSlWHU� ZLUG� GUHLPDO� DQ� GLH� 7�U� JH�NORSIW�� (LQ� 6FKO�VVHO� LP� 6FKOR��� -HPDQG� YHUVXFKW� DXI]X�VSHUUHQ�� (LQHQ� 0RPHQW� ELQ� LFK� ZLHGHU� VWDUU� YRU� $QJVW�GDQQ�GU�FNH�LFK�HLQ�$XJH�DQV�*XFNORFK�.|QQWH� QLFKW� VDJHQ�� GD�� LFK� PLFK� N|USHUOLFK� YRQ� LKPEHGURKW� I�KOWH�� ,FK� EHREDFKWHWH� LKQ� DEHU� GLH� JDQ]H� =HLWPLW� 9RUVLFKW� XQG� =XU�FNKDOWXQJ�� ZLH� PDQ� HLQH� 6WHFKIOLH�JH� LP� $XJH� EHKlOW�� =XQlFKVW� HLQPDO� NDP� HU� PLU� EHNDQQWYRU�� (U� ZDU� HWZDV� �DXVOlQGLVFK�� DQJH]RJHQ�� LFK� NDQQ
VQLFKW� DQGHUV� EHVFKUHLEHQ�� ,FK� VDK� LKQ� MHW]W� YROO� DQ� XQGZDU� HKUOLFK� JHVDJW� YHUEO�IIW�� HUVWDXQW� XQG� HUVFKURFNHQ�+LHU� VWDQG� HLQ� )UHPGHU� YRU� PLU�� GHQ� LFK� QRFK� QLH� LP/HEHQ� JHVHKHQ� KDWWH�� XQG� WURW]GHP� NDQQWH� LFK� LKQ� QXUDOO]XJXW�� :DV� LFK� GLU� KLHU� HU]lKOH�� OLHEHU� %UXGHU�� ZHQQ� HVDXFK� QRFK� VR� XQJODXEOLFK� NOLQJW�� PX�W� GX� PLU� HLQIDFKJODXEHQ�� (U� VDK� PLU�� ELV� DXI� VHLQH� HWZDV� G�QQHUH� 1DVH�YROONRPPHQ� lKQOLFK�� (U� KDWWH� HLQHQ� N�KQHQ� %OLFN� LQ� VHLQHQDXIIDOOHQGHQ� EODXHQ� $XJHQ�� 0HLQH� $XJHQ�� 'DV� EXVFKLJH+DDU� OLQNV� JHVFKHLWHOW�� 0HLQ� +DDU�� *UDXEUDXQ� PHOLHUW�*HQDX� GLH� JOHLFKH� )DUEH�� JHQDX� GLH� JOHLFKH� )ULVXU�� 6HLQH2EHUOLSSH� ZDU� HEHQVR� G�QQ� ZLH� PHLQH� 2EHUOLSSH�� GLH8QWHUOLSSH� YLHOOHLFKW� HWZDV� YROOHU�� 'LH� 2KUHQ�� JHQDX� ZLHPHLQH�� KDWWHQ� ODQJH�� ORFNHU� KlQJHQGH� 2KUOlSSFKHQ�� 6HLQ+DOV� �� IHVW�� NXU]� XQG� NUlIWLJ� �� ZDU� JHQDX� ZLH� PHLQHU�� GHU2EHUN|USHU� YLHOOHLFKW� HLQ� JDQ]� ZHQLJ� VFKPDOHU� DOV� PHL�QHU�� DEHU� HEHQVR� PXVNXO|V�� (LQ� 6WLHU� LP� EHVWHQ� $OWHU�6RJDU� ZLH� HU� GDVWDQG�� HLQ� ZHQLJ� ]XU�FNJHOHKQW�� XP� GHQ%DXFK� LP� *OHLFKJHZLFKW� ]X� KDOWHQ�� LFK� KlWWH� JHVFKZRUHQ�HU� PDFKW
V� PLU� QDFK�� 3O|W]OLFK� ILHO� PLU� VHLQ� 1DPH� HLQ�� XQGLFK� VDK� DXI� VHLQH� +lQGH�� 'LH� )LQJHU� ZDUHQ� ZLH� EHL� HLQHP$IIHQ� ODQJ� XQG� NQRFKLJ� XQG� GUHLJHOHQNLJ�� 0HLQH� +lQGH*RWW�VHL�'DQN�QLFKW��(U�VWDUUWH�PLFK�QDW�UOLFK�DXFK�DQ�
��



(LQ� /HKUHU�� GHU� VHLQHP� NO�JVWHQ�� DEHU� VFKZLHULJVWHQ6FK�OHU�HLQHQ�NXU]HQ�%OLFN�]XZLUIW�6REDOG� HU� GHQ� 0XQG� DXIPDFKWH�� DWPHWH� LFK� HUOHLFKWHUWDXI�� ,FK� KDWWH� EHUHLWV� EHI�UFKWHW�� XQVHUH� 6WLPPHQ� N|QQWHQHEHQVR� LGHQWLVFK� VHLQ�� =XP� *O�FN� ZDU� GDV� QLFKW� GHU� )DOO�'HU� 6DW]EDX� ZDU� IOlPLVFK� XQG� DEJHKDFNW�� GLH� 6WLPPHVHOEHU�NODQJ�RVWHXURSlLVFK�XQG�ZHLFK��,FK� GUHKH� JHUQH� 6FKO�VVHO� LQ� IUHPGHQ� 6FKO|VVHUQ� XP�0HLQ� +XPRU�� ,FK� OLHEH� HV�� /HXWH� ]X� HUVFKUHFNHQ�� (U�VFKUHFNH� LFK� DQGHUH�� KDEH� LFK� VHOEVW� NHLQH� $QJVW�� :LH� VROOPDQ� GDV� HUNOlUHQ"�� (U� KDWWH� VLFK� PLW� GLHVHQ� ZHQLJHQ� :RU�WHQ� YHUUDWHQ�� ,FK� NRQQWH� EHUXKLJW� VHLQ�� 'LHVHU� (OLP� )IP�JHU� ZDU� HLQGHXWLJ� MHPDQG�� GHU� VLFK� ZHGHU� PLW� HLQHPVFKOLFKWHQ� �9HUU�FNW�� RGHU� �:DKQVLQQLJ�� EHVFKUHLEHQOl�W�� DOV� HLQ� �)DOO��� PLU� DOOHUGLQJV� HEHQVR� YHUWUDXW� ZLHVHLQ� *HVLFKW�� 1DFK� GHU� HUVWHQ� )ODVFKH� 0RHW� &KDQGRQ� �LFKZDU� OHLGHU� ]LHPOLFK� EHWUXQNHQ�� QDKP� LFK� NHLQ� %ODWW� PHKUYRU� GHQ� 0XQG� XQG� VDJWH� LKP� LQV� *HVLFKW�� ,FK� KlWWH� DXIPHLQHU� ,QVHO� EOHLEHQ� VROOHQ�� HV� ZlUH� YHUQ�QIWLJHU� JHZHVHQ�VWDWW� GLH� KDOEH� :HOW� ]X� EHUHLVHQ�� XQG� GDV� XQWHU� 7RGHVJH�IDKU�� XQG� ZR]X"� 1XU� XP� EHVWHQIDOOV� HLQHQ� ]XN�QIWLJHQ7HLOKDEHU�� LP� VFKOLPPVWHQ� GHP� HLJHQHQ� 'RSSHOJlQJHU� ]XEHJHJQHQ�� (LQ� 'RSSHOJlQJHU�� GHU� ZDKUVFKHLQOLFK� QRFKYHUU�FNWHU� LVW�� DOV� HU� VLFK� DQK|UW�� (U� ODFKWH� ODXW� DXI� XQGJDE�PLU�VHLQH�9LVLWHQNDUWH�
(/,0�)),1*(5,17(51$7,21$/(�*(6(//6&+$)7�.200(1'(5�(5/g6(535b6,'(172KQH� GD�� HU� VLFK� DXFK� QXU� HLQHQ� $XJHQEOLFN� XQWHUEUH�FKHQ� OLH��� OHJWH� HU� VRIRUW� ORV�� (V� VHL� LKP� JDQ]� NODU�� GD�� LFKDOV�6SLRQ�DXI�LKQ��DQJHVHW]W��ZlUH��'DV�VHL�HU�JHZ|KQW�

��



XQG� HV� PDFKH� LKP� ZHLWHU� QLFKWV� DXV�� (U� VWR�H� IRUWZlKUHQGDXI� $JHQWHQ� GHV� .*%�� GHV� &,$�� GHV� 0RVVDG�� GHV� IUDQ]|VL�VFKHQ� *HKHLPGLHQVWHV�� GHU� EHOJLVFKHQ� 6pFXULWp� 1DWLRQDOHXVZ��XVZ�(U� VHL� JDQ]� VLFKHU�� ZDV� PDQ� YRQ� LKP� ZROOH�� XQG� HUZLVVH� JHQDX�� PLW� ZHP� HU� HV� MHZHLOV� ]X� WXQ� KDEH�� (U� VHL�MHGHP�� EHNDQQW�� (U�� (OLP�� DUEHLWH� I�U� GHQ� DOOHUK|FKVWHQ*HKHLPGLHQVW�� GLHQH� GHP� *|WWOLFKHQ� :LOOHQ�� JHZ|KQOLFKVHOEVWORV�XQG�DXV�YROOHP�+HU]HQ��(LQ� NOHLQHU� )HKOHU� XQG� (U� EHUXIW� PLFK� DE�� 0HLQ� &KHINHQQW�ZHGHU�*QDGH�QRFK�1DFKVLFKW��1D�� PHLQHWZHJHQ�� ,FK� VD�� ZDUP� XQG� ]XIULHGHQ� LQ� PHL�QHU� HOHJDQWHQ� 6XLWH�� QLFKW� ZHLW� YRP� 1RUGSRO�� $XI� .QRSI�GUXFN� ZXUGHQ� 7RDVW� XQG� .DYLDU�� +HULQJ�� :RGND� XQG&KDPSDJQHU� RGHU� ZDV� LPPHU� VHUYLHUW�� YRQ� HLQHP� UXKL�JHQ�� HUQVW� GUHLQEOLFNHQGHQ� PDURNNDQLVFKHQ� =LPPHUNHOO�QHU�� XQG� KLHU� WUDI� LFK� ]XP� HUVWHQPDO� LP� /HEHQ� HLQHQ� NRP�PHQGHQ� (UO|VHU�� YRQ� GHP� PDQ� VLFKHU� PDQFKHV� OHUQHQNRQQWH�� 8QHUZDUWHW� ]LWLHUWH� )ILQJHU� PHLQHQ� /LHEOLQJVSKL�ORVRSKHQ�� (GJDU� :LQG�� �:HLO� GHU� (LQH�� GHU� �EHU� $OOHPVWHKW�� HZLJ� XQVLFKWEDU� EOHLEW�� VLQG� 6HLQH� VLFKWEDUHQ� =HXJ�QLVVH� ]DKOORV�� 3RHWLVFKH� 9LHOIDOW� YHUELQGHW� DOOHV� ]X� GHP(LQHQ�� XQG� GHVKDOE� EHQXW]HQ� GLH� 3ODWRQLNHU� HQGORVH� 0H�WDSKHUQ��:ROOWH� HU� GDPLW� VDJHQ�� GD�� HU� HLJHQWOLFK� DQ� HLQH� 9LHO�]DKO� YRQ� *|WWHUQ� JODXEW�� ZDV� VHLQ� 9RUQDPH� (OLP� MD� EH�VDJW"� 2GHU� KlOW� HU� VLFK� VHOEHU� I�U� *RWW� XQG� JLEW� QXU� YRU�� LQ6HLQHQ�'LHQVWHQ�]X�VWHKHQ"6WDWW� PLU� HLQH� NODUH� $QWZRUW� ]X� JHEHQ�� PXUPHOWH� HUHWZDV� �EHU� GHQ� *RWW� 3DQ�� �GHU� VLFK� RIIHQVLFKWOLFK� KLQWHU3URPHWKHXV� YHUVWHFNW�� XQG� DXI� GLHVH� KLQWHUOLVWLJH� :HLVHZLUG�DOOHV�(LQ]LJDUWLJH�YRP�9XOJlUHQ�GXUFKGUXQJHQ��
��



'LH� ZHL�HQ� 1lFKWH� YRQ� ,VODQG� KDEHQ� EHJRQQHQ�� ,Q� ZH�QLJHQ� :RFKHQ� ZLUG� KLHU� GLH� 1DFKW� ]XP� 7DJH�� 'LH� 6RQQHEOHLEW� GDQQ� DP� +LPPHO� XQG� JHKW� QLFKW� XQWHU�� +DOE� YLHU8KU� IU�K�� XQG� GLH� 9|JHO�� EHVRQGHUV� GLH� 7DXEHQ�� EHJLQ�QHQ� OlUPHQG� LKUHQ� 7DJ�� $XV� GHP� 6FKODIHQJHKHQ� Z�UGHRKQHKLQ� QLFKWV� PHKU� ZHUGHQ�� �9LHOOHLFKW� ZHUGH� LFK� QLHZLHGHU� HLQVFKODIHQ��� JLQJ� HV� PLU� GXUFK� GHQ� .RSI�� �'DV*DQ]H� LVW� VRZLHVR� HLQ� 7UDXP��� 6R� NDP
V� PLU� YRU�� (UEOLHE� VLW]HQ�� ZROOWH� PLU� QRFK� HWZDV� VDJHQ�� KLHOW� PLW� HWZDV]XU�FN�� ,FK� ZDU� LQ]ZLVFKHQ� OlQJVW� �EHU]HXJW�� GD�� HU� PLUQLFKWV� 1HXHV� HU]lKOHQ� Z�UGH�� KHXWH� JHZL�� QLFKW� PHKU�GDI�U� ZDU� HV� ]X� VSlW�� ,KP� PHLQH� 0DVFKLQH� ]X� HUOlXWHUQ�ZDU� MHW]W� Y|OOLJ� VLQQORV�� GDV� ZDU� PLU� VRIRUW� NODU�� DEHU� HU�VFK|SIW� XQG� EHWUXQNHQ� ZLH� LFK� ZDU�� ZDU� LFK� EHUHLW�� QHLQ�LFK� ZDU� HV� LKP� VFKXOGLJ�� LKQ� DQ]XK|UHQ�� (U� KDWWH� GDV5HFKW�� ]X� UHGHQ�� ELV� HLQHU� YRQ� XQV� EHLGHQ� XQWHUP� 7LVFKHQGHWH��(KUOLFK� JHVDJW��� VDJWH� HU� PLW� VFKZHUHU� =XQJH�� �QXU,PSRWHQWH� ZROOHQ� GLH� :HOW� EHKHUUVFKHQ�� ,PSRWHQW�� 'DVELQ� LFK�� =XJHJHEHQ�� ,FK� KDEH�� HQWVFKXOGLJHQ� 6LH� ELWWHGHQ� $XVGUXFN�� PHLQH� )UDX� QXU� HLQ� HLQ]LJHV� 0DO� JHILFNW�'DV� ZDU� LQ� XQVHUHU� +RFK]HLWVQDFKW�� (LQPDO� XQG� QLH� ZLH�GHU�� ,FK� NDQQ
V� QLFKW�� (V� JHKW� HLQIDFK� QLFKW�� 6LH� LVW� XQ�ZDKUVFKHLQOLFK�Kl�OLFK��'DUI�LFK�,KQHQ�HLQ�)RWR�]HLJHQ"�(U� QDKP� HLQ� )RWR� DXV� GHU� %ULHIWDVFKH� XQG� ]HLJWH� PLUGDV� %LOG� HLQHU� VDQIWP�WLJ� GUHLQEOLFNHQGHQ�� GXQNHOKDDUL�JHQ� )UDX�� GLH� ZHGHU� EHVRQGHUV� K�EVFK� QRFK� EHVRQGHUVKl�OLFK� DXVVDK�� (LQ� *HVLFKW� RKQH� $XVGUXFN�� 'LH� GXQN�OHQ�$XJHQ�HWZDV�OHEORV��GLH�+DXW�HWZDV�EOD���+DEHQ� 6LH� MH� VR� HWZDV� +l�OLFKHV� JHVHKHQ"� 6R� ZDVJLEW
V�QLFKW�QRFK�HLQPDO��KDEH�LFK�UHFKW"��,FK�KDEH�+l�OLFKHUHV�JHVHKHQ���,FK�IDQG�VLH�ZLUNOLFK
��



ZHGHU� VFK|Q� QRFK� Kl�OLFK�� 6LH� VDK� HLQIDFK� ZLH� YLHOH� /HXWHDXV��(LQ�*HVLFKW��GDV�PDQ�VLHKW�XQG�VRIRUW�YHUJL�W��6LHKW�JDQ]�QRUPDO�DXV��ZLH�GLH�PHLVWHQ�/HXWH���-D�� 6LH� KDEHQ� OHLFKW� UHGHQ�� 6LH� EUDXFKHQ� MD� QLFKW� PLWLKU� ]X� VFKODIHQ�� ,FK� VDJ
V� ,KQHQ� QRFK� HLQPDO������ XQG� HUZLHGHUKROWH�� �1XU� ,PSRWHQ]� WUHLEW� PLFK� GD]X�� GHU� (UO|VHU]X� ZHUGHQ�� :DKUH� 0DFKW� EHGDUI� NHLQHU� =XNXQIW�� 6LH� LVW�([LVWLHUW� RGHU� H[LVWLHUW� QLFKW�� .RQNUHWH� 5HDOLWlW� �� GDV� LVW0DFKW�� 'DV� -HW]W�� :DUXP� P�VVHQ� ZLU� -XGHQ� DXI� HLQHQ0HVVLDV� ZDUWHQ�� ZDUXP� DN]HSWLHUHQ� ZLU� QLFKW� &KULVWXV":HLO� ZLU� QLH� JODXEHQ�� ZRUDQ� GLH� 0DVVHQ� JODXEHQ�� 'LH!0DVVH�� LVW� HLQH� QLFKWM�GLVFKH� ,GHH�� :LU� JODXEHQ� DEHU� QXUDQ� GDV�� ZDV� GLH� ZHQLJHQ�� QLFKW� DQ� GDV�� ZDV� GLH� PHLVWHQJODXEHQ�� :LU� JODXEHQ� DQ� GLH� 0DFKW� GHU� 6FKPlFKWLJHQ�GLH� 0DFKW� GHU� 0LQRULWlW�� GLH� 0DFKW� GHU� 6FKZDFKHQ�� :LHNDQQ� XQVHUHLQHU� 0HVVLDV� ZHUGHQ"� :DV� KDEHQ� GLH� *RMLPDXV� -HVXV� XQG� 0DU[� JHPDFKW"� .HLQ� -XGH� PDFKW� VLFKHLQHQ� *RWW� DXV� HLQHP� 5DEEL� RGHU� 3URIHVVRU�� :HU� (UO|VHUGHU� JDQ]HQ� 0HQVFKKHLW� ZLUG�� PX�� IU�KHU� RGHU� VSlWHU� VHLQ-XGHQWXP� DXIJHEHQ�� XQG� IROJOLFK� ELQ� LFK� HLJHQWOLFK� QLFKW-XGH��=X� GLHVHU� VSlWHQ� 6WXQGH� NRQQWH� HU� VLFK� PLW� PLU� DOOHVHUODXEHQ�� �$QJHQRPPHQ��� VDJWH� LFK�� �6LH� ZlUHQ� QLFKWLPSRWHQW�� 9LHOOHLFKW� VLQG� 6LH� HLQ� =ZLWWHU"� (LQH� )UDX� PLWPlQQOLFKHQ� *HVFKOHFKWVWHLOHQ"� 1XU� XP� GDV� 7KHPD� ]XZHFKVHOQ�� 6LH� UHGHQ� MD� ZDV� GDKHU�� :LH� VROO� PDQ� LKUHQ(UO|VHUHKUJHL]� HUQVW� QHKPHQ"� (QWZHGHU� 6LH� VLQG� -XGHRGHU�QLFKW���'DV� Ol�W� VLFK� OHLGHU� QLFKW� PLW� HLQHP� HLQIDFKHQ� -D� RGHU1HLQ� EHDQWZRUWHQ�� (LQH� )UDX� DEHU� ELQ� LFK� DXI� NHLQHQ� )DOO�VRZHLW� LFK
V� EHXUWHLOHQ� NDQQ�� -HW]W� DEHU� JHQXJ� �EHU� PHLQH3HUVRQ��:DV�VDJW�(GJDU�:LQG��EHU�GHQ�QDPHQORVHQ�*RWW"
��



!'HU� J|WWOLFKH� 1DPH� LVW� PDQQLJIDFK� XQG� NDQQ� VLFK� XQHQG�OLFK� YHUYLHOIlOWLJHQ�� -HGHU� HLQ]HOQH� 1DPH� YHUKlOW� VLFK� ]XP1DPHQORVHQ��ZLH�GDV�(QGOLFKH�]XP�8QHQGOLFKHQ���3O|W]OLFK�VWDQG�HU�DXI�XQG�ZROOWH�JHKHQ��0RUJHQ� IDKUHQ� ZLU� DXIV� /DQG� XQG� ZHUGHQ� JHQ�JHQG=HLW�KDEHQ��XQVHU�*HVSUlFK�IRUW]XVHW]HQ��*XWH�1DFKW��$XI� HLQPDO� ZDU� HU� ZHJ�� ,FK� NRQQWH� GLH� JDQ]H� 1DFKW� �RGHU� ZDV� GDYRQ� �EULJ� ZDU� �� NHLQ� $XJH� ]XPDFKHQ�� ZlO]WHPLFK� KLQ� XQG� KHU�� 6REDOG� LFK� GLH� $XJHQ� VFKOR��� VDK� LFKPLFK� VHOEVW� XQG� ZLH� LFK� PLW� VHLQHU� 6WLPPH� ]X� PLU� VHOEHUUHGHWH�� (V� ZDU� ZLUNOLFK� JDQ]� PHUNZ�UGLJ�� VFKZ|UH� LFKGLU��6HKU�XQKHLPOLFK�VRJDU�
0RQWDJ�DEHQG

8P� HOI� WUDIHQ� ZLU� XQV� XQWHQ� EHLP� )U�KVW�FN�� %HL� 7DJHV�OLFKW� VDK� HU� JDQ]� QRUPDO� XQG� DQJHQHKP� DXV� XQG� PLU� QRFKlKQOLFKHU�� $EHU� YLHOOHLFKW� ZDU� LFK� EHUHLWV� GDUDQ� JHZ|KQW�PLFK�LQ�LKP�]X�HUNHQQHQ�.DXP� QDQQWH� LFK� GDV� :RUW� (UILQGHU�� VDJWH� HU�� HU� VHOEHUDUEHLWH� DXFK� DQ� HLQHU� $UW� (UILQGXQJ� XQG� Z�UGH� PLU� EDOGVHLQ� 0RGHOO� YRUI�KUHQ�� 'UHL� RGHU� YLHU� 6WXQGHQ� YRQ� 5H\N�MDYLN� HQWIHUQW�� (U� KDW� HV� XQWHULUGLVFK� YHUVWHFNW�� XQG� HVZLUG� YRQ� HLQHP� DOWHQ� (KHSDDU� EHZDFKW�� 'DV� LVW� HLQ� 6SLQ�QHU�$XI� GHP� )HQVWHUVLPV� VD�� HLQH� 0|ZH� XQG� VDK� XQV� EHL�GHQ� PLW� +D�� XQG� $EVFKHX� EHLP� (VVHQ� ]X�� 'HU� JOHLFKH$XVGUXFN�� GHU� JOHLFKH� %OLFN� ZLH� %UXGHU� -RKQ�� DOV� HU� DXIGLH� JHVFKQLW]WH� )LJXU� VHLQHV� +HLODQGV� LQ� VHLQHU� /LQNHQVDK�)ILQJHU�EHLP�(VVHQ�]X]XVHKHQ��LVW�NHLQ�9HUJQ�JHQ��(U
��



L�W� QXU� PLW� GHQ� )LQJHUQ�� �'DKHU� VHLQ� 1DPH"� ,FK� ZHL�� HVQLFKW���0LW�GLHVHP�0HQVFKHQ�VROO�LFK�ZHJIDKUHQ�(LQH� K|FKVW� XQJHP�WOLFKH� ,GHH�� %LWWH� EOHLEH� LQ� 9HUELQ�GXQJ�� 6FKUHLEH� PLU�� :HQQ� GX� QLFKW� EDOG� YRQ� PLU� K|UVW�PDFK� GLU� 6RUJHQ�� =X� 5HFKW�� +LHU� NDQQ� QRFK� VR� PDQFKHVSDVVLHUHQ��IXUFKWH�LFK�
+HU]OLFKHQ�*UX��0�



%ULHI�YRQ�%RULV�%RURYVN\DQ�VHLQHQ�%UXGHU�(PPDQXHO
7KH�/RGJH%LVKRS
V�$YHQXH/RQGRQ������$SULO

/LHEHU� PLW� HLQHP� 9HUU�FNWHQ� DP� 1RUGSRO� DOV� QRFK� HL�QHQ� 7DJ� OlQJHU� PLW� PHLQHU� VLELULVFKHQ� +H[H�� 9LHOOHLFKWOLHJW� HV� DP� *DGRJDGR�� HLQHU� WLEHWDQLVFKHQ� .XU� JHJHQ8QIUXFKWEDUNHLW�� YRQ� WLEHWDQLVFKHQ� 0|QFKHQ� DXV� GHQ(LHUVW|FNHQ� WLEHWDQLVFKHU� 6FKDIH� ]XEHUHLWHW�� (LQH� �EHO�ULHFKHQGH� 0HGL]LQ�� QDW�UOLFK� DXV� GHU� 6FKZHL]�� XQG� GLH3DFNXQJ� LVW� YRP� /HLEDU]W� GHV� 'DODL� /DPD� HLJHQKlQGLJDXI� WLEHWDQLVFK� XQWHUVFKULHEHQ�� (LQ� :XQGHUPLWWHO�� 0LFKZXQGHUW� QXU�� GD�� VLH� HV� VR� ODQJH� �EHUOHEW� KDW�� 6WDWW� GUHL7DJH� ¥� ZLH� QRUPDO� ¥� PHQVWUXLHUW� GLH� $UPH� VFKRQ� VHLWGUHL� :RFKHQ�� (V� KDW� VLH� QRFK� K\VWHULVFKHU� JHPDFKW�� DOVVLH� RKQHKLQ� VFKRQ� ZDU�� -HW]W� LVW� VLH� PLW� GHQ� 1HUYHQJDQ]� IHUWLJ�� 9RQ� VH[XHOOHQ� )UHXGHQ� LVW� EHL� XQV� OlQJVWNHLQH� 5HGH� PHKU�� :HJJHVLFNHUW� ZLH� �EHOULHFKHQGHV� %OXW�.HLQ�:XQGHU�6REDOG� ZLU� DOOHLQ� VLQG�� VFKLPSIW� VLH� ZLH� HLQ� .XWVFKHURGHU� G|VW� HLQ�� $E� XQG� ]X� ZDFKW� VLH� DXI�� XP� PLFK� DQ]X�EU�OOHQ�� �8QG� WURW]GHP� OLHEH� LFK� GLFK�� GX� /XPS���� RGHUlKQOLFKHV�� (LQHQ� $XJHQEOLFN� VSlWHU� ZLOO� VLH� PLFK� PLWGHP� %URWPHVVHU� HUVWHFKHQ� XQG� VLFK� GDQDFK� GLH� 3XOV�DGHUQ� GXUFKVFKQHLGHQ�� 2GHU� VLH� NULHJW� HLQHQ� (LIHUVXFKWV�DQIDOO�XQG�ZLUIW�PLU�YRU��LFK�KlWWH�ZLH�HLQ�JHLOHU�%RFN
��



DXI� GHQ� +LQWHUQ� GHU� 3XW]IUDX� JHVFKDXW�� DOV� GLH� JHVWHUQ� DXIGHU�/HLWHU�VWDQG�XQG�PHLQ�%�FKHUUHJDO�DEVWDXEWH�:LOO� LFK� ZHJJHKHQ�� ZDUQW� VLH� PLFK�� �3D�� QXU� DXI�� ZHQQGX�QDFK�+DXVH�NRPPVW��ELQ�LFK�HLQH�/HLFKH��6FKOLH�� LFK� LFK� PLFK� LQ� PHLQHU� %LEOLRWKHN� HLQ�� VFKUHLW� VLH�.LQGHUVFKlQGHU�� +XUHQWUHLEHU�� :LFKVHU��� GXUFK� GLH� 7�U�6DJ
� LFK� LKU�� VLH� VROO� HQGOLFK� GHQ� 0XQG� KDOWHQ�� GUHKW� VLHVlPWOLFKH� 5DGLRV� XQG� )HUQVHKHU� DQ�� 1DW�UOLFK� DXI� YROOH/DXWVWlUNH�� 8QG� GDQQ� NUDFKW� HLQH� 7�U� QDFK� GHU� lQGHUQ� ]X�$QVFKOLH�HQG� NRPPW� HV� PHLVWHQV� ]X� HLQHP� UHJHOUHFKWHQ5LQJNDPSI� ]ZLVFKHQ� XQV�� ,FK� ELQ� ]ZDU� QRFK� QLFKW� LQ� )RUP�DEHU� VR� ODQJVDP� ZLUG� HV�� 6LH� WUlJW� MHW]W� QXU� QRFK� 7XUQNOD�PRWWHQ� XQG� 2YHUDOOV�� 0LU� ZLUG� DXFK� QLFKWV� DQGHUHV� �EULJ�EOHLEHQ�6R� HLQH� &KROHUD�� :LH� ZLUG� PDQ� GLH� )UDX� ZLHGHU� ORV"� :LH"IUDJH� LFK� GLFK�� 'HQQ� LFK� OLHEH� VLH� PHKU� DOV� MH�� 'DV� LVW� MD� GHU:DKQVLQQ�� ,FK� ELQ� YHUIOXFKW�� )U�KHU�� ZLH� GX� ZHL�W�� KDEH� LFKLPPHU� JHJODXEW�� GX� ZlUVW� GHU� 9HUU�FNWH�� HLQ� :DOWHU� 0LWW\�HLQ� %DURQ� YRQ� 0�QFKKDXVHQ�� GHU� VHLQH� LUUHQ� 3KDQWDVLHQDXVOHEW�� 'X� ZDUVW� I�U� PLFK� GHU� %UXGHU� /HLFKWIX��� HLQYHUDQWZRUWXQJVORVHU� *HVHOOH�� $EHU� QXQ� ELQ� LFK� PLU� QLFKWPHKU�VR�VLFKHU��ZHU�YRQ�XQV�EHLGHQ�GHU�ZLUNOLFKH�1DUU�LVW�$OOHV� 6\PSWRPH� HLQHU� VFKZHUHQ� .ULVH�� 0HLQH� ODWHQWH6FKL]RSKUHQLH� U�KUW� VLFK�� %OXWGUXFN� XQG� +HU]� VLQG� ZHLWHUQRUPDO�� :LH� ODQJH� LFK� GHQ� 'lPRQ� QRFK� HUWUDJHQ� NDQQ�VWHKW�QRFK�QLFKW�IHVW�
/RQGRQ� ZLPPHOW� JHUDGH]X� YRQ� VFK|QHQ�� JHELOGHWHQ�� YHU�Q�QIWLJHQ� )UDXHQ� LP� UHLIHQ� $OWHU�� GLH� 0lQQHU� ZLH� PLFK�JHVXQG� XQG� ILQDQ]LHOO� XQDEKlQJLJ�� ]X� VFKlW]HQ� ZLVVHQ�� 8QGZDUXP� ILQGH� LFK� NHLQH� I�U� PLFK� XQG� VFKLFNH� 2NVDQD� ]XP7HXIHO"

��



:HLO� LFK� HLQ� )HLJOLQJ� ELQ�� (LQ� )HLJOLQJ� LVW� MHPDQG�� GHUPHLQW�� HV� ZlUH� KHOGHQKDIW�� $EVFKHXOLFKHV� JHODVVHQ� KLQ]X�QHKPHQ� XQG� 8QHUWUlJOLFKHV� KHU]KDIW� ]X� HUWUDJHQ�� ,FK� ODVVHVLH� DXI� PLU� KHUXPWUDPSHOQ�� XQG� QXU� *RWW� ZHL��� ZDUXP�)U�KHU�� LQ� M�QJHUHQ� -DKUHQ�� ZDU� LFK� DOV� 6DGLVW� EHNDQQW�0HLQ� 6SLW]QDPH� ZDU� �.LOOHU��� ZLH� GX� ZHL�W�� GHQQ� GX$UPHU� KDVW� PHKU� DOV� MHGHU� DQGHUH� XQWHU� PHLQHQ� 6FKOlJHQJHOLWWHQ�� XQG� QRFK� KHXWH� WXVW� GX� PLU� OHLG�� ZHQQ� LFK� GUDQGHQNH�� ZLH� MlK]RUQLJ� LFK� IU�KHU� ZDU�� -HW]W� DEHU� EHQHKPHLFK� PLFK� ZLH� +HUU� 6DFKHU�0DVRFK� SHUV|QOLFK� XQG� ODVVHPLU�DOOHV�JHIDOOHQ�6R� ZHUGHQ� ZLOGH� /|ZHQ� ]X� ]DKQORVHQ� /lPPFKHQ� �0XW�XQG�)HLJKHLW�VLQG�QLFKW�PHKU�GDVVHOEH�ZLH�IU�KHU�$EHU� LFK� KDEH� HV� PLU� VHOEHU� HLQJHEURFNW�� ,FK� KDEH� VLHDXI� HLQHU� 3DUW\� NHQQHQJHOHUQW� XQG� PLWJHQRPPHQ�� 'LH� HU�VWHQ� GUHL� 7DJH� OLH�� LFK� VLH� QLFKW� DXV� GHQ� $XJHQ�� EHZDFKWHVLH� ZLH� HLQHQ� 6FKDW]�� ZLH� HLQ� :ROI� VHLQH� %HXWH�� +lWWH� VLHYRU� ODXWHU� /XVW� XQG� *HLOKHLW� IDVW� XPJHEUDFKW�� -HW]W� KDW� VLHVLFK� GDYRQ� HUKROW�� XQG� LFK� ZHUGH� LPPHU� VFKZlFKHU�� XQGZDV� LFK� DP� PHLVWHQ� I�UFKWH�� WULIIW� HLQ�� ,FK� YHUOLHUH� ODQJ�VDP� PHLQHQ� 6SD�� DP� /HEHQ�� PHLQHQ� +XPRU�� 0LW� ]XQHK�PHQGHP� $OWHU� ZLUG� HV� WlJOLFK� GXQNOHU� XP� PLFK� KHUXP�'DV� 5HLIH� ZLUG� �EHUUHLI�� XQG� EDOG� IlOOW� HV� DE�� :LH� VFKQHOOGDV�JHKW�
+HU]OLFKVW�GHLQ�%�

��



%ULHI�GHV�(PPDQXHO�%RURYVN\DQ�VHLQHQ�%UXGHU�%RULV
+RWHO�.HPSLQVNL.XUI�UVWHQGDPP%HUOLQ�����0DL

6HLW� PHLQHP� OHW]WHQ� %ULHI� LVW� VR� YLHO� SDVVLHUW�� GD�� LFK� NDXPZHL��� ZR� LFK� DQIDQJHQ� VROO�� $P� EHVWHQ� IDQJH� LFK� DQ� PLWGHP� ���� $SULO�� HLQHP� 'LHQVWDJ�� DOV� ZLU� GDV� +RWHO� LQ� 5H\N�MDYLN�LQ�HLQHP�JHPLHWHWHQ�9ROYR�YHUOLH�HQ�+LQWHU� 'URQLQJHQKXVHW�� %RRQHUYLNNHQ� XQG� /HLIVWHGK|UWH� GHU� 9HUNHKU� DXI�� (V� VFKLHQ� IDVW�� DOV� ZlUHQ� ZLU� QLFKWQXU� GDV� HLQ]LJH� $XWR� DXI� GLHVHU� 6WUD�H�� VRQGHUQ� GDV� HLQ]LJHLQ� GHU� ZHLWHQ� :HOW�� 'LH� /HHUH� ZDU� HUVWDXQOLFK�� ZR� PDQDXFK� KLQEOLFNWH�� HLQH� /DQGVFKDIW� DXV� 9XONDQHQ�� VSUXGHOQ�GHQ�� GDPSIHQGHQ� 4XHOOHQ�� 'HU� %RGHQ� GXQNOH� /DYD�� JUDXXQG� VFKZDU]�� +LH� XQG� GD� HWZDV� *U�Q�� 9HUVWUHXWH� 6FKDIH�'DV� 9DNXXP�� 'LH� /HHUH�� 'DV� 1LFKWV�� (QGOLFK� VDK� LFK�� ZLHGDV� 1LFKWV� DXVVLHKW�� :LU� IXKUHQ� LQ� Q|UGOLFKHU� 5LFKWXQJ�VRYLHO� ZDU� NODU�� 8QHUZDUWHW� %lXPH�� =ZHLJH�� ZLH� ZDUQHQ�GH�)LQJHU��:RKLQ�JHKW�HV"�:RKLQ�I�KUW�GLH�6WUD�H":R� K|UW� VLH� DXI"� =X� EHLGHQ� 6WUD�HQVHLWHQ� 7�PSHO�0RRU�� 6XPSI� XQG� NOHLQH� 6HHQ�� ZLH� ULHVLJH� 6FKZLPPEHN�NHQ� LQ� 9XONDQJHVWHLQ� HLQJHPDXHUW�� .HLQ� +DXFK�� 'LH� /XIWDQJHQHKP� PLOGH� XQG� IHXFKW�� +LH� XQG� GD� OHXFKWHWH� HLQ6WUHLIHQ� GHU� /DQGVFKDIW� LQ� GHU� 6RQQH�� (LQ� VFK|QHU� 7DJ�� (VURFK� QDFK� )U�KOLQJ�� ,FK� VDK� .UDQLFKH�� .|QLJVUHLKHU�� 1H�EHONUlKHQ��NOHLQH��EUDXQH��JHIOHFNWH�0|ZHQ�XQG�HLQH�VHO�
��



WHQH� *DWWXQJ� IOLHJHQGHU� 3LQJXLQH�� GLH� PDQ� QXU� QRFK� KLHURGHU�DXI�GHQ�*DODSDJRV�ILQGHW�(V� ZDU� ]ZHL� 8KU�� XQG� ZLU� ZDUHQ� VHLW� 6WXQGHQ� XQWHU�ZHJV�� RKQH� HLQ� HLQ]LJHV� :RUW� ]X� ZHFKVHOQ�� $XI� GHU� .XSSHHLQHU� $QK|KH� VWLHJHQ� ZLU� NXU]� DXV�� XP� GLH� %HLQH� ]X� VWUHN�NHQ�� :RKLQ� PDQ� DXFK� VDK�� 3HUVSHNWLYHQ� GHU� 8QHQGOLFK�NHLW� LQ� +HOOEUDXQ�� *UDXEODX�� *ROG�� :HL�� XQG� *HOE�� 5RVW�EUDXQ� XQG� .REDOWEODX�� (LQ� DEVWUDNWHV� 6WLOOHEHQ� LQ� PLOGHU)U�KOLQJVOXIW�:HLW�� ZHLW� ZHJ� HLQH� +�WWH� DQ� HLQHP� 6HH�� XQVHU� 5HLVH�]LHO�� 8QKHLPOLFK� ZHLW� HQWIHUQW� XQG� ZDKUVFKHLQOLFK� XPYLHOHV� XQKHLPOLFKHU�� ZHQQ� PDQ
V� HUUHLFKW�� 'DV� MHGHQIDOOVZDU�PHLQ�HUVWHU�(LQGUXFN�:LU� IXKUHQ� VWXQGHQODQJ� ZHLWHU� GXUFK� GLHVH� gGH�� 6HOEVWGDV� *UDV� XQG� GLH� +HLGH� KDWWHQ� DXIJHK|UW�� 1XU� QRFK� +LP�PHO� XQG� :DVVHU�� %RGHQZHOOHQ� XQG� IDVW� JHUDGH� /LQLHQ�$EVWUDNWH� :LUNOLFKNHLW"� :LH� VROO� PDQ� HV� QHQQHQ"� (OLPNDQQWH� GHQ� :HJ� QDW�UOLFK�� 9HUNHKU� JDE
V� NHLQHQ�� HU� VWDUUWHHLQIDFK� YRU� VLFK� KLQ�� $XI� GHU� 6WUD�H� JDE
V� QLFKWV� ]X� VHKHQ�$XI� HLQPDO� HLQH� VHOWVDPH� *HVWDOW�� $P� QRUG|VWOLFKHQ� +R�UL]RQW� HLQ� 5HLWHU� ]X� 3IHUGH�� :LU� VDKHQ� LKQ� EHLGH� JOHLFK�]HLWLJ�� (LQ� NXU]HU� 0RPHQW�� NHLQH� 6HNXQGH� ODQJ�� XQG� GHU5HLWHU� ZDU� YHUVFKZXQGHQ�� :DV� VROOWH� GDV� ZLHGHUXP� EH�GHXWHQ"(WZDV�1HXHV�]XP�*U�EHOQ�,FK� ZHL�� QLFKW�� ZRUDQ� GX� GHQNVW�� ZHQQ� GX� VWXQGHQODQJLP� $XWR� VLW]W�� ,FK� EHVFKlIWLJH� PLFK� PLW� GHP� 8UVSUXQJJHZLVVHU�:|UWHU�:DV� ZLU� ]XOHW]W� VDKHQ�� QHQQW� PDQ� DXFK� HLQ� 3KlQRPHQ�(LQ� 3KlQRPHQ� LVW� HWZDV� VLQQOLFK� :DKUQHKPEDUHV�� DOVRHLQH� (UVFKHLQXQJ�� 'DV� :RUW� 3KlQRPHQ� VWDPPW� YRP*ULHFKLVFKHQ�SKDRV��DOVR�/LFKW��DXI�ODWHLQLVFK�IRFXV���'D�
��



PLW� YHUZDQGW� VLQG� GLH� :|UWHU� 3KDQWRP� XQG� 3KDQWDVLH� ZLHDXFK� +LHURSKDQW�� (LQ� +LHURSKDQW� LVW� MHPDQG�� GHU� XQV� GLHKHLOLJHQ�0\VWHULHQ�HQWK�OOW�8QG�SO|W]OLFK�ZDU�PLU�DOOHV�NODU�,FK� NDP� QDFK� ,VODQG� DXV� JHVFKlIWOLFKHQ� *U�QGHQ�� XP*HOG� I�U� PHLQH� (UILQGXQJ� ]X� ILQGHQ�� 6WDWW� GHVVHQ� EHJHJQHLFK� HLQHP� VHOWVDPHQ� 0HLVWHU�� GHU� PLFK� VFKZHLJHQG� XQWHU�ULFKWHW� RGHU� XQHUZDUWHW� �EHUUDVFKHQGH� 'LQJH� YRQ� VLFKJLEW�� �,GHQWLWlW� LVW� GDV� HLJHQDUWLJH� %HG�UIQLV� QDFK� EHZX��WHU� ([LVWHQ]�� 2KQH� ,GHQWLWlW� EHVWHKW� NHLQ� 'LQJ� DQ� VLFKXQG� LVW� WURW]GHP� HLQ� 3DUDGR[RQ�� :HLO� MHGH� 3HUV|QOLFKNHLWDXFK� RKQH� VHOEVWEHZX�WH� ,GHQWLWlW� H[LVWLHUHQ� NDQQ�� 9LHO�OHLFKW� KDEHQ� 6LH� HLQH� /|VXQJ� I�U� IROJHQGHV� 5lWVHO�� 0DQN|QQWH� ]XP� %HLVSLHO� DQQHKPHQ�� HV� JlEH� (LJHQVFKDIWHQ�GLH� DQ� NHLQH� 6XEVWDQ]� JHEXQGHQ� VLQG�� 6LH� N|QQHQ� VLFKYLHOOHLFKW� HLQ� /HEHQ� QDFK� GHP� 7RG� YRUVWHOOHQ�� :HU� ZHL�"/RJLVFK� ZlUH� HV� QLFKW�� DEHU� GHVKDOE� QRFK� NHLQHVZHJV� XQ�GHQNEDU� RGHU� XQP|JOLFK�� 'HU� .|USHU� VWLUEW�� GLH� 6HHOH� OHEWZHLWHU�� 'D�� ZLU� GLH� 7RWHQ� VHKHQ� XQG� K|UHQ� N|QQHQ�� LVWNODU�� $EHU� LVW� GDV� DXFK� XPJHNHKUW� GHU� )DOO"� .|QQHQ� GLH7RWHQ�XQV�K|UHQ�XQG�VHKHQ"��.|QQWHQ� ZLU� QLFKW� GDV� 7KHPD� ZHFKVHOQ"� (U]lKOHQ� 6LHPLU� ZDV� �EHU� LVOlQGLVFKH� +HULQJH� XQG� .DUWRIIHOQ�� 5HGHQZLU�OLHEHU�QLFKW��EHU�7RWH��0LU�JUDXW
V�VFKRQ�JHQXJ�KLHU��$EHU�HU�OLH��VLFK�QDW�UOLFK�QLFKW�DEOHQNHQ��2IW� ZLUG� XQV� GDV� %LOG� HLQHV� YHUVWRUEHQHQ� 0HQVFKHQGHXWOLFKHU�� DOV� HV� ]X� VHLQHQ� /HE]HLWHQ� ZDU�� (WZDV� (VVHQ�WLHOOHV� EOHLEW� IRUWEHVWHKHQ�� PHKU� DOV� QXU� HLQH� HLQIDFKH(ULQQHUXQJ�� -D�� PDQFKPDO� ZHUGHQ� *HVLFKW� XQG� 6WLPPHVRJDU� GHXWOLFKHU�� ZHQQ� VLH� YRP� .|USHU� JHWUHQQW�� DOVR� HQW�N|USHUOLFKW� VLQG�� 'HU� 7RG� LVW� DXFK� XQVHUH� =XNXQIW�� GDV� LVWNODU��$EHU�ZDV�GDQQ"�6HKHQ�XQG�K|UHQ�ZLU�VSlWHU�GLH�XQV
��



hEHUOHEHQGHQ� EHVVHU"� 6LH� KDEHQ� NHLQH� $QWZRUW"� +DEHQ6LH� MH� HWZDV� �EHU� GDV� .DWWHPDQ�6\QGURP� JHK|UW"� 'HUJUR�H� $EUDKDP� .DWWHPDQ�� 3URIHVVRU� DQ� GHU� 8QLYHUVLWlWYRQ� 8WUHFKW� DP� (QGH� GHU� GUHL�LJHU� -DKUH�� EHVFKULHE� GHQ�EHUDXV� LQWHUHVVDQWHQ� )DOO� HLQHV� JHZLVVHQ� 7LQXV� YDQ� GHU%ULO�� HLQHV� HLQIDFKHQ� /DQGDUEHLWHUV�� GHU� YRQ� VHLQHU� )UDXMDKUHODQJ� LJQRULHUW� ZXUGH�� 6LH� VSUDFK� NHLQ� :RUW� ]X� LKPXQG� VDK� LKQ� QLH� DQ�� (U� KDW� VLFK� UHYDQFKLHUW�� LQGHP� HU� VLFK�EHU� VLH� OXVWLJ� PDFKWH�� (U� QDQQWH� VLH� JDQ]� HLQIDFK� HLQHIHWWH�6DX��'LH�)UDX�EHJLQJ�6HOEVWPRUG��8QG�ZDV�JHVFKDK"1DFK� LKUHP� 7RG�� DQ� GHP� HU� VLFK� ]X� 5HFKW� VFKXOGLJI�KOWH�� PHLQWH� HU� SO|W]OLFK�� VLH� Z�UGH� VLFK� PLW� LKP� IRUW�ZlKUHQG� XQWHUKDOWHQ�� 1XQ� ZDU� HU� LPPHUKLQ� MHPDQG�� GHUQLFKW� OlQJHU� �EHUVHKHQ� ZXUGH�� (U� HQWGHFNWH� VHLQH� ,GHQWL�WlW�� IDQG� VRJDU� HLQH� JHZLVVH� 6HOEVWDFKWXQJ�� 'XUFK� GLH6FKXOG� DP� 7RGH� VHLQHU� )UDX� IDQG� HU� VHLQ� !6HOEVW��� hEUL�JHQV� OHEW� YDQ� GHU� %ULO� QRFK� �.DWWHPDQ� LVW� LP� .ULHJ� OHLGHUXPJHNRPPHQ��� (U� ]�FKWHW� MHW]W� 7DXEHQ� LQ� GHU� 1lKH� YRQ8WUHFKW� XQG� QHQQW� VLH� DOOH� (PPD�� QDFK� GHU� YHUVWRUEHQHQ*DWWLQ�(LQ� LQWHUHVVDQWHU� )DOO�� 8P� VHLQH� 6HOEVWZ�UGH�� VHLQ� (JR]X� ILQGHQ�� EHJHKW� HLQHU� IDVW� HLQHQ� 0RUG�� .HLQ� :XQGHU�GD�� VLFK� *DWWHQPRUG� NDXP� EHVWUDIHQ� Ol�W�� 'HU� 0RUG� DXV(LIHUVXFKW�� GHQ� GLH� )UDQ]RVHQ� FULPH� SDVVLRQHO�� 0RUG� DXV/HLGHQVFKDIW�� QHQQHQ�� LVW� MXULVWLVFK� NDXP� ]X� EHZHUWHQ�0DQ� KDW� VLFK� VHOEVW� YHUXUWHLOW�� 'DV� 9HUEUHFKHQ� DQ� VLFK� LVWEHUHLWV� 6WUDIH�� XQG� RE� PDQ� GLHVH� KLQWHU� *LWWHUQ� RGHU� ]X+DXVH�YHUE��W��LVW�Y|OOLJ�HJDO�'HVKDOE� HQGHQ� DXFK� VR� YLHOH� *DWWHQP|UGHU� GXUFK6HOEVWPRUG�� 1DW�UOLFK�� :DV� EOHLEW� LKQHQ� DQGHUHV� �EULJ"'HP� 6WDDW� LVW� HV� JOHLFK�� RE� VLFK� HLQ� *DWWHQP|UGHU� XP�EULQJW��'HU�6WDDW��EHUOl�W�GHQ�0|UGHU�VHLQHQ�HLJHQHQ
��



VW�PSHUKDIWHQ� 9HUVXFKHQ�� VLFK� GHV� /HEHQV� ]X� EHUDXEHQ�%LOOLJHU� DOV� GHU� +HQNHU�� -D�� GLHVHV� .DWWHPDQ�6\QGURP� LVWQLFKW�VHKU�OXVWLJ��ZHQQ�PDQ�ZLH�LFK�GUDQ�OHLGHW��'X� NDQQVW� GLU� YRUVWHOOHQ�� OLHEHU� %RULV�� ZDV� PDQ� PLW�PDFKW��ZHQQ�PDQ�VLFK�VR�HWZDV�DQK|UHQ�PX��6R� ZLH� HV� LP� /HEHQ� $XJHQEOLFNH� JLEW�� LQ� GHQHQ� DOOHVXQVLQQLJ� XQG� RKQH� MHGHQ� =XVDPPHQKDQJ� HUVFKHLQW�� HU�IDKUW� PDQ� ]XZHLOHQ� DXFK� GDV� JHQDXH� *HJHQWHLO�� SO|W]OLFKZLUG� DOOHV� NODU� XQG� KDDUVFKDUI�� 8QG� ZLH� ZLU� VR� GDKLQIDK�UHQ�� EHPHUNH� LFK� DXI� VHLQHU� 6WLUQ� XQG� GHQ� +DQGJHOHQNHQ1DUEHQ�� HLQGHXWLJH� =HLFKHQ� YRQ� 6HOEVWPRUGYHUVXFKHQ�GLH� GDQHEHQJLQJHQ�� 3O|W]OLFK� ZLUG� DOOHV� NODU�� 'LH� OHEORVHQ$XJHQ� VHLQHU� )UDX�� GHU� +LQZHLV�� HU� KlWWH� QXU� HLQPDO� PLWLKU� JHVFKODIHQ�� (U� KDW� VLH� QDW�UOLFK� QDFK� GHU� +RFK]HLWV�QDFKW� HQWZHGHU� HUZ�UJW� RGHU� LQ� GHU� %DGHZDQQH� HUWUlQNW�0|JOLFKHUZHLVH� KDW� HU� PHKU� /HXWH� DOV� QXU� GLH� HLJHQH� )UDXXPJHEUDFKW�� $EHU� DXV� GHP� $XWR� VSULQJHQ� XQG� ]X� )X�]XU�FNJHKHQ�� GDV� JLQJ� QLFKW�� 0HLQ� HUVWHU� (LQGUXFN� KDWWHVLFK� DOVR� EHVWlWLJW�� 'HU� .HUO� LVW� JHIlKUOLFKHU� DOV� HLQH6WHFKIOLHJH�� JHIlKUOLFKHU� DOV� HLQH� 7DUDQWHO�� :HL�� ,UYLQJ�ZHL�� $UPLQ�� ZHU� GLHVHU� 0HVVLDV� DXV� $QWZHUSHQ�� GHQ� LFKXQEHGLQJW� WUHIIHQ� PX�WH�� ZLUNOLFK� LVW"� :DV� LFK� MHW]W� YRQLKP� ZHL��� N|QQHQ� VLH� XQP|JOLFK� ZLVVHQ�� 8QG� ZDV� ZHL�LFK� VFKRQ"� 'DV� VLQG� DOOHV� QXU� 9HUPXWXQJHQ�� $QJVW� RGHUNHLQH� $QJVW�� 0LWWHQ� LQ� GHU� )DKUW� DXV]XVWHLJHQ� ZDU� QLFKWP|JOLFK�� $OVR� VDJWH� LFK� PLU�� .RPPH�� ZDV� NRPPHQ� PDJ�1RFK� KDWWH� HU� MD� QLFKW� ]XJHJHEHQ�� VHLQH� )UDX� XPJHEUDFKW]X� KDEHQ�� 8QG� DX�HUGHP�� 0|UGHU� JLEW� HV� �EHUDOO�� 0DQVLW]W� QHEHQ� LKQHQ� LP� .LQR� RGHU� )OXJ]HXJ�� EHJHJQHW� LKQHQLP� $XWREXV�� LP� )DKUVWXKO� RGHU� LP� 5HVWDXUDQW�� �'LH� 0|U�GHU� VLQG� XQWHU� XQV��� LVW� NHLQH� 6FKODJ]HLOH� PHKU�� :LU�� GLHZLU� XQV� ZlKUHQG� XQG� NXU]� QDFK� GHP� .ULHJ� LQ� 'HXWVFK���



ODQG� XQG� gVWHUUHLFK� XQG� 3ROHQ� DXIKLHOWHQ�� DOV� VLFK� 0|U�GHU�� )ROWHUHU� XQG� DOOHUKDQG� 6DGLVWHQ� GLH� 8QLIRUP� ZLH� HLQH6FKODQJHQKDXW� DEVWUHLIWHQ�� ODVVHQ� XQV� QLFKW� VR� OHLFKW� HU�VFK�WWHUQ�� ,FK� VFKRQ� JDU� QLFKW�� $X�HUGHP� ZDU� DOOHV� QXU9HUPXWXQJ�� :DUXP� VROOWH� HV� NHLQH� UHLFKHQ�� YHUU�FNWHQ�YHUVFKUREHQHQ� /HXWH� JHEHQ�� GLH� GHQ� (UO|VHU� VSLHOHQ� ZRO�OHQ�� 1RFK� 9HUU�FNWHUH� KDEHQ� HV� ZHLWHU� JHEUDFKW�� 'HU� *H�GDQNH�KDW�PLFK�HLQLJHUPD�HQ�EHUXKLJW�'HU� :DJHQ� KLHOW�� :LU� ZDUHQ� DQJHODQJW�� 9RQ� KLHU� DXVJLQJ
V� QXU� QRFK� LP� 0RWRUERRW� ZHLWHU�� DP� 6HHXIHU� HQWODQJ�'HU� 6HH� ZDU� GXUFK� HLQHQ� HQJHQ� 6WUHLIHQ� /DYD� YRP� 0HHUJHWUHQQW�� 'DV� NOHLQH� %RRW� PLW� $X�HQERUGPRWRU� ODJ� DQHLQHP� K|O]HUQHQ� 6WHJ� YHUWDXW�� %LV� ]XP� &KDOHW� DP� HQWIHUQ�WHQ�ZHVWOLFKHQ�8IHU�ZDUHQ�HV�NQDSS�I�QI]HKQ�0LQXWHQ�
*UHWWD� XQG� *XQQDU�� YRQ� *LFKW� JHEHXJW� XQG� KRKHP� $OWHUHLQJHVFKUXPSIW�� DEHU� PLW� JHVXQGHQ� URWHQ� %DFNHQ�� KLH�HQXQV� PLW� YLHOHUOHL� *HVWHQ� KHU]OLFKVW� ZLOONRPPHQ�� :LH� HLQXUDOWHV� *QRPHQSlUFKHQ� OLHIHQ� VLH� XP� XQV� KHUXP�� JUXQ]�WHQ� XQG� VFKQDUUWHQ� YRU� )UHXGH�� (UVW� ]RJHQ� VLH� XQV� GLH6FKXKH� DXV�� GDQQ� GLH� .OHLGHU�� VWHOOWHQ� XQV� VRJDU� YRUJH�ZlUPWH� +RO]SDQWRIIHOQ� KLQ� XQG� JDEHQ� XQV� %DGHPlQWHOXQG� +DQGW�FKHU�� 'DV� +DXV� ZDU� EOLW]VDXEHU�� (V� URFKQDFK� ZXQGHUEDUHQ�� IULVFK� ]XEHUHLWHWHQ� 6SHLVHQ�� (LVNDOWHU$TXDYLW�� %LHU�� +HULQJELVVHQ� DXI� 5RJJHQEURW�� 6NDQGLQDYL�VFKH� 7UDGLWLRQ� GHU� %HJU��XQJ�� :LU� ULHIHQ� HLQ� GXW]HQGPDO6NRO�XQG�3URVW�XQG�JLQJHQ�]XU�6DXQD�DP�6HHXIHU�1DFK� VHFKV� 6WXQGHQ� LP� $XWR� HQGOLFK� ZLHGHU� IHVWHQ� %R�GHQ� XQWHU� GHQ� )��HQ�� $OV� ZlUHQ� ZLU� HEHQ� PLW� GHP� )OXJ�]HXJ�JHODQGHW��0DQ�LVW�JHERUJHQ��PDQ�DWPHW�DXI�0DQ� DWPHW� 5XKH�� UHLQH� /XIW�� Q|UGOLFKHV� 6FKZHLJHQ�-HGHU�$WHP]XJ�LVW�)ULHGHQ�XQG�6WLOOH�

��



'LH� +�WWH� EHVWDQG� DXV� ]ZHL� 6DXQHQ�� ]ZHL� NOHLQHQ� .D�ELQHQ�� GLH� HLQH� �EHUKLW]W�� GLH� DQGHUH� ODXZDUP�� :R]XJOHLFK�]ZHL�6DXQHQ�LQ�GLHVHU�gGH",FK� NDP� EDOG� GDKLQWHU�� ,Q� GHU� ODXZDUPHQ� .DELQH� JDEHV� HLQHQ� 6FKDIW�� ,Q� GHU� 0LWWH� GHV� 6FKDIWV� VWDQG� HLQ� .DVWHQDXV� URVWIUHLHP� 6WDKO�� ����� P� KRFK�� ����� P� EUHLW�� 'LHVHP6WDKONDVWHQ� ZDUHQ� VLFKWEDU� HLQLJH� 5LOOHQ� HLQJHlW]W�� (OLPVWULFK� PLW� GHU� +DQG� GDU�EHU�� GLH� )LQJHU� HLQHV� $IIHQ� PLWODQJHQ� XQJHVFKQLWWHQHQ� 1lJHOQ�� EHWDVWHWHQ� GHQ� 6WDKO�� (UVFKLHQ�]XIULHGHQ��(UVW� 6DXQD�� GDQQ� HVVHQ�� :HQQ� GLH� $OWHQ� VFKODIHQ�NRPPHQ� ZLU� KLHUKHU� ]XU�FN�� 'DQQ� N|QQHQ� 6LH� VLFK� PHLQ%DE\�JHQDXHU�XQG�LQ�DOOHU�5XKH�DQVHKHQ���:LH�6LH�Z�QVFKHQ��$XI� GHP� 5�FNZHJ� LQV� +DXV� GDFKWH� LFK� ZLHGHU� DQ� VHLQH)LQJHU�� 0LW� VROFKHQ� )LQJHUQ� GDUI� PDQ� VLFK� ]X� 5HFKW� PLW'RSSHO��I��VFKUHLEHQ��%HVVHUHV�ILHO�PLU�QLFKW�HLQ�:LH� DXIJH]RJHQHV� 6SLHO]HXJ� EUDFKWHQ� XQV� *XQQDU� XQG*UHWWD� HLQHQ� 7HOOHU� QDFK� GHP� lQGHUQ�� :LU� NRQQWHQ� UHGHQ�ZDV� ZLU� ZROOWHQ�� GHQQ� EHLGH� VLQG� WDXEVWXPP� JHERUHQ�,KUH� $XJHQ� VSUDFKHQ�� VWUDKOWHQ� YRU� )UHXGH�� ,KUHP� +HUUQXQG� VHLQHP� *DVW� ]X� GLHQHQ�� ZDU� I�U� VLH� HLQ� VHOWHQHV�� HLQDOO]X� VHOWHQHV� (UHLJQLV�� 'DV� (VVHQ� ZDU� IDEHOKDIW�� GDVNRQQWHQ� VLH� PLU� YRQ� GHQ� $XJHQ� DEOHVHQ�� 6LH� JULQVWHQ� XQGVFKPXQ]HOWHQ� XQG� YHUEHXJWHQ� VLFK� |IWHUV�� (LQ� =HLFKHQ�GD��ZLU�XQV�RKQH�:RUWH�YHUVWDQGHQ�
:DV� MHW]W� NRPPW�� OLHEHU� %RULV�� LVW� WDWVlFKOLFK� VFKZHU� ]XJODXEHQ�� LFK� VHOEVW� NDQQ� HV� QLFKW� IDVVHQ� XQG� ZHUGH� HVZDKUVFKHLQOLFK� QLH� EHJUHLIHQ�� )ROJHQGHV� JHVFKDK�� 1RFKZlKUHQG� VLFK� (OLP� PLW� GHU� 6HUYLHWWH� GLH� 0XQGZLQNHO� DE�ZLVFKWH�XQG�VHLQHQ�7HOOHU�ZHJVFKRE��EHPHUNWH�HU�ZLH�QH�

��



EHQEHL�� �'DV� 3DUDGLJPD� GHU� +RORJUDSKLH� OHKUW� XQV�� 5HD�OLWlW� LVW� HLQH� ,OOXVLRQ�� 8QG� LFK� OLHEH� QXQ� PDO� ,OOXVLRQHQ�6FKHLQ�WU�JW�QLFKW��6FKHLQ�LVW�:LUNOLFKNHLW��1D�MD�'DQQ� VDJWH� HU� HWZDV� ]X� *XQQDU� LQ� GHU� 7DXEVWXPPHQ�VSUDFKH�� XQG� HLQH� 0LQXWH� VSlWHU� EUDFKWH� *XQQDU� HLQHQ5DVLHUVSLHJHO�� (OLP� UHLFKWH� PLU� GHQ� 6SLHJHO� XQG� VDJWH� PLWWLHIHU�6WLPPH��6FKDX� GLFK� LP� 6SLHJHO� DQ��� �$XI� HLQPDO� ZDUHQ� ZLU� SHUGX���'X� VLHKVW� GLFK� VHOEVW� QXU�� ZHLO� GX� JODXEVW�� GX� Z�UGHVWGLFK� HUNHQQHQ�� *RWW� KDW� GHQ� 0HQVFKHQ� QDFK� VHLQHP(EHQELOG� HUVFKDIIHQ�� :LOOVW� GX� VHKHQ�� ZLH� VHLQ� (EHQELOGDXVVLHKW"�2E
V� GHU� $TXDYLW� RGHU� GLH� K\SQRWLVFKH� 6WLPPH� ZDU�LFK� ZHL�� HV� QLFKW�� $EHU� VWDWW� PLFK� VHOEHU�� VDK� LFK� LKQ� LP6SLHJHO�� 1DW�UOLFK�� ZLU� VHKHQ� XQV� lKQOLFK�� ZLH� VFKRQ� HU�ZlKQW�� DEHU� GDV� ZDU� QLFKW� LFK� LP� 6SLHJHO�� .HLQHVZHJV�� (VZDU� JDQ]� HLQGHXWLJ� HU�� (OLP� )ILQJHU�� GHQ� LFK� DQEOLFNWH�9HUKH[W��'DV� LVW� =DXEHU�� QLFKW"� +DEH� GHQ� 6SLHJHO� HLQHP� =DX�EHUHU� DEJHNDXIW�� (LQHP� JHZLVVHQ� 0D[� -DEORQVNL�� 0LW� +LO�IH� GLHVHV� 6SLHJHOV� KDW� HU� VLFK� DXV� $XVFKZLW]� JH]DXEHUW�+DW� HU� EHKDXSWHW�� :LH"� :HL�� *RWW�� ,FK� KDEH� LKQ� QLH� JH�IUDJW�� 6R� ZDV� NDQQ� PDQ� QLFKW� IUDJHQ�� .XU]� QDFK� GHP.ULHJ� NDP� HU� QDFK� $QWZHUSHQ�� ZROOWH� QDFK� 9HQH]XHODHPLJULHUHQ� XQG� EUDXFKWH� *HOG� I�U� GLH� 6FKLIIVUHLVH�� (U� KDWLKQ� PLU� YRUJHI�KUW�� -HGHVPDO�� ZHQQ� LFK� LQ� GHQ� 6SLHJHOVFKDXWH�� VFKDXWH� 0D[� -DEORQVNL� ]XU�FN�� $EHU� GLHVHU� 6SLH�JHO�NDQQ�QRFK�YLHO�PHKU�.XQVWVW�FNH��(U� GUHKWH� HWZDV� DP� *ULII� XQG� UHLFKWH� LKQ� PLU�� 8QG� DXIHLQPDO�WDXFKWH�LQ�GLHVHP�6SLHJHO�GDV�*HVLFKW�VHLQHU�)UDX
��



DXI��1RFK�GD]X�HLQ�%LOG��GDV�VLFK�EHZHJWH��'LH�)UDX�VD�LQ�HLQHU�.�FKH��ODV�HLQ�%XFK�XQG�WUDQN�.DIIHH��(OLP�VDJWH]X�LKU�HWZDV�GXUFK�GHQ�6SLHJHO��6LH�K|UWH�LKQ��KRE�GHQ.RSI��OlFKHOWH�XQG�VDK�XQV�DQ��:DV�VLH�VDJWH��ZDU�QLFKW�]XK|UHQ��DEHU�VLH�YHUVWDQG�RIIHQVLFKWOLFK�MHGHV�:RUW��9|OOLJEHQRPPHQ�VWRWWHUWH�LFK���'D�GD�GDV�LVW�MD�GHLQH�)UDX���1D�XQG"�*ODXEVW�GX��VLH�LVW�JHVWRUEHQ"��1DW�UOLFK�NDQQ�HLQHU�ZLH�HU�*HGDQNHQ�OHVHQ���1HLQ��QDW�UOLFK�QLFKW��QDW�UOLFK�QLFKW���(JDO���'DQQ�UHGHWH�HU�ODQJH�LQ�HLQHU�0LVFKXQJ�DXV)UDQ]|VLVFK�+ROOlQGLVFK�XQG�-LGGLVFK�DXI�VLH�HLQ��:DV�HULKU�VDJWH��Ol�W�VLFK�QLFKW�Z|UWOLFK�ZLHGHUKROHQ��QXU�XQJH�IlKU��(U�OLHEW�VLH��PHKU�DOV�MH��XQG�KRIIW��EDOG�GDKHLP�]XVHLQ��%HLP�OHW]WHQ�6DW]�VDK�VLH�LKQ��EHUUDVFKW�DQ��'DQQOlFKHOWH�VLH�JO�FNOLFK�ZLH�HLQ�.LQG��GHP�PDQ�HLQ�6SLHO�]HXJ�YHUVSURFKHQ�KDW��6LH�ZLQNWH��MD�ZLUNOLFK��VLH�ZLQNWHXQG�ZDUI�LKP�.X�KlQGH�]X��$XV��'DV�%LOG�YHUEOD�WH�6HNXQGHQ�VSlWHU�ZXUGH�VHLQ�*HVLFKW�LP�6SLHJHO�ODQJVDPGHXWOLFKHU�¥�ZLH�HLQ�)RWR�LP�(QWZLFNOXQJV�7DXFKEDG�XQG�I�U�HLQHQ�NXU]HQ�$XJHQEOLFN�VDK�LFK�DXFK�PHLQV�
,Q]ZLVFKHQ� KDEHQ� GLH� 7UROOH� GHQ� 7LVFK� DEJHUlXPW�� 'LH.�FKH� VLHKW� DXV� ZLH� ]XYRU�� ,Q� GHU� 0LWWH� GHV� 7LVFKHV� VWHKWZLHGHU� GLH� %OXPHQYDVH�� DQ� EHLGHQ� (QGHQ� MH� HLQ� $VFKHQ�EHFKHU�� $OOHV� LVW� ZLH� ]XYRU�� 'LH� EHLGHQ� VLQG� OlQJVW� LP� %HWWXQG�VFKQDUFKHQ�VR�ODXW��GD��GLH�.�FKHQIHQVWHU�]LWWHUQ�(OLP� JUHLIW� VLFK� HLQH� 7DVFKHQODPSH�� VR� JUR�� ZLH� HLQH$XWREDWWHULH�� :LU� JHKHQ� KLQDXV�� 'HU� 6WUDKO� GHU� /DPSHVFKQHLGHW� GXUFK� GHQ� JUDXHQ� $EHQG�� (V� LVW� GXQNOHU� DOVHUZDUWHW�� $P� +RUL]RQW� VFKLPPHUW� GDV� 1RUGOLFKW�� (LQHN�KOH� %ULVH� ULIIHOW� GDV� :DVVHU�� (LQH� (XOH� NUHLVFKW�� VFKDUIZLH�GHU�3ILII�HLQHV�6FKLHGVULFKWHUV��:DUQUXI�DQ�7UROOH��.R�

��



EROGH�� =ZHUJH� XQG� *QRPH�� VLFK� QLFKW� ]X� ]HLJHQ�� $FKWXQJ�0HQVFKHQ�� (QWODQJ� GHP� 8IHU� VFKOHLFKHQ� JHE�FNWH� =ZHU�JH�� XQG� PDQ� VLHKW� HLQ�� ZDUXP� VLH� VR� KHLPOLFK� WXQ�� $XVGHP� :DVVHU� UDJHQ� *HZHKUH� XQG� YHUXUVDFKHQ� EXQWH�� ODXW�ORVH�([SORVLRQHQ�$OV� ZLU� HQGOLFK� GLH� 6DXQD� HUUHLFKHQ�� GU�FNW� (OLP� DXIHLQHQ� 6FKDOWHU� XQWHUP� VFKUlJHQ� 6WURKGDFK�� 3O|W]OLFK� VLQGZLU� YRQ� HLQHP� JHVSHQVWHUKDIWHQ�� YLROHWWEODXHQ� /LFKW� XP�JHEHQ��8QVLFKWEDUHV� /LFKW�� $XI� I�QI]LJ� 0HWHU� (QWIHUQXQJQLFKW� PHKU� ]X� VHKHQ��� VDJW� HU�� DOV� ZlUH� XQVLFKWEDUHV� /LFKWGLH�QRUPDOVWH�6DFKH�GHU�:HOW�:LU� JHKHQ� LQ� GLH� ODXZDUPH� 6DXQD�� (OLP� GU�FNW� DOOHUOHL7DVWHQ�� DOV� Z�UGH� HU� )OLHJHQ� ]HUTXHWVFKHQ�� (U� LVW� GHU� +HUUGHU� )OLHJHQ�� 'HU� 7HXIHO�� ,FK� ELQ� QLFKW� �EHUUDVFKW�� (U� LVWGHU� %DDO�6HEXE� �� GHU� %HHO]HEXE�� %DOG� ELQ� LFK� DQ� GHU5HLKH�� HU� ZLUG� PLFK� ]HUGU�FNHQ�� ELV� YRQ� PLU� QLFKWV� DOV� HLQ%LOG� LQ� VHLQHP� =DXEHUVSLHJHO� �EULJEOHLEW�� (V� JLEW� 0R�PHQWH�� OLHEHU� %UXGHU�� ZHQQ� 6SDQQXQJ� VR� XQHUWUlJOLFKZLUG�� GD�� PDQ� DXFK� GDV� 6FKOLPPVWH� QLFKW� PHKU� I�UFKWHW�1XU� VROO
V� VFKQHOO� JHKHQ�� 'LHVHU� 0RPHQW� ZDU� MHW]W� HU�UHLFKW�2E� LFK� PLW� GHP� )LQJHU� GHQ� 6WDKO� EHU�KUHQ� ZROOH"� ,FK]|JHUWH�� 'HQ� 6WDKO� EHU�KUHQ"� (LQH� %HU�KUXQJ� ¥� XQG� DOOHVJHKW� YLHOOHLFKW� LQ� GLH� /XIW�� 6ROO� LFK"� 6ROO� LFK� QLFKW"� 6HNXQ�GHQ� VSlWHU�� QXU� XP� LKP� ]X� EHZHLVHQ�� GD�� LFK� PLFK� YRQVHLQHU� 6FKZDU]HQ� 0DJLH� QLFKW� XPEULQJHQ� ODVVH�� EHU�KUHLFK� GHQ� 6WDKO�� .HLQH� ([SORVLRQ�� 'DV� 5HVXOWDW� YLHOOHLFKWQRFK� YHUEO�IIHQGHU�� 'XUFK� GHQ� =HLJHILQJHU� NDP� HLQH6WLPPH�� ,FK� K|UWH� EXFKVWlEOLFK� GXUFK� GHQ� UHFKWHQ� =HLJH�ILQJHU�� ZLHVR� ZHL�� LFK� QLFKW�� HWZDV� ]LHPOLFK� 9HUU�FNWHV�8QG�GDV�QLFKW�PLW�GHQ�2KUHQ�
��



�,FK� JODXEH� DXV� JDQ]HP� +HU]HQ� XQG� DXV� JDQ]HU� 6HHOHDQ� GHQ� *RWW� ,VUDHOV�� DQ� GLH� +HUUOLFKNHLW� ,VUDHOV�� GLH� LQ� GHU6HILUDK� 7LIHUHWK� KDXVW�� DQ� GLH� 'UHLIDOWLJNHLW� GHV� *ODXEHQV�GHU� GHP� HLQHQ� *ODXEHQ� HQWVSULQJW�� GD�� LFK�� 6DPXHO� $E�UDKDP� %XWWHUIHOG�� DXFK� (OLP� )ILQJHU� JHQDQQW�� GHU� ZDKUH.|QLJ� 0HVVLDV� ELQ�� JHVDQGW�� GLH� (UGH� XQG� VHLQH� *HVFK|S�IH� PLW� :HLVKHLW�� *OHLFKPXW� XQG� *QDGH�� PLW� *HUHFKWLJNHLW�PLW�/LHEH�XQG�9HUQXQIW�]X�HLQHQ�XQG�]X�EHKHUUVFKHQ��,FK� ZLOO� GLU� GLH� QHXQ� lQGHUQ� KHLOLJHQ� *ODXEHQVVlW]HKLHU� HUVSDUHQ�� GLH� MHGHU� (UO|VHU� (OLP� ]XIROJH� DEOHJHQ� PX�XQG�GLH�KLHU�PLW�*UDEHVVWLPPH�LQWRQLHUW�ZXUGHQ�'DV� *DQ]H� ZDU� GHUPD�HQ� DEVXUG�� OlFKHUOLFK�� LGLRWLVFK�VR�Y|OOLJ�YHUU�FNW��GD��LFK�HLQIDFK�ODFKHQ�PX�WH�(U� ZXUGH� E|VH� XQG� KLHOW� PLU� HLQHQ� OlQJHUHQ� 9RUWUDJ�ZLH� HU� 7DJ� XQG� 1DFKW� XQG� VRJDU� LP� 6FKODI� GLHVH� :RUWHZLHGHUKROW� KlWWH�� :RFKHQODQJ�� PRQDWHODQJ�� )DVW� DP� lQ�GHUQ� (QGH� GHU� :HOW� KDW� HU� GLH� :RUWH� ODXW� YRU� VLFK� KLQJHVSURFKHQ�� ZLH� LQ� GHQ� :LQG�� XQG� VLHKH� GD�� hEHU� HLQHQ$EVWDQG� YRQ� GUHLWDXVHQG� 0HLOHQ�� �� XQG� RKQH� HOHNWULVFKHV*HUlW�� 8QG� MHGHV� :RUW� LVW� DEVROXW� NODU� XQG� GHXWOLFK�� :DVLFK� GDYRQ� KDOWH"� 8P� LKQ� ]X� EHVFKZLFKWLJHQ�� VDJWH� LFK��)DEHOKDIW�� JDQ]� IDEHOKDIW��� $EHU� YLHOOHLFKW� KDEH� LFK� HVQLFKW��EHU]HXJHQG�JHQXJ�JHVDJW��.HLQH� $QWHQQH�� NHLQ� 'UDKW�� QLFKW� HLQ� HLQ]LJHU� .QRSI�*LE� ]X�� GDV� LVW� PHKU� DOV� IDEHOKDIW�� 'HU� %HKlOWHU� �EULJHQVVLHKW� QXU� DXV� ZLH� URVWIUHLHU� 6WDKO�� ,VW� DEHU� NHLQ� 6WDKO��� (UNORSIWH� LKQ� DE�� (V� NODQJ� KRKO�� -HW]W� ILHO� PLU� DXFK� DXI�� GD�HV� NHLQ� UHFKWHFNLJHV�� VRQGHUQ� HLQ� RYDOHV� *HELOGH�� HLQ� OlQJ�OLFKHV� 6WDKOHL� ZDU�� (U� DEHU� EHVWDQG� GDUDXI�� GD�� GLHVHU6WDKO� NHLQ� 6WDKO�� VRQGHUQ� +RO]� VHL�� 6XUDEX� KHL�W� XQG� DXV6XUDED\D�NRPPW�0HLQHWZHJHQ��QD�ZHQQ�VFKRQ��:DUXP�PLFK�WURW]GHP
��



VR� SO|W]OLFK� GLH� :XW� HUJULII�� ZHL�� LFK� MHW]W� QLFKW� PHKU�� DEHULFK� EHJDQQ� ]X� WREHQ�� �/D�� PLFK� UDXV�� *HK� ]XP� 7HXIHO�5DXV��OD��PLFK�UDXV��(U� U�FNWH� QlKHU�� VWDUUWH� PLFK� PLW� GHP� %OLFN� GHV� %HVHV�VHQHQ� DQ� XQG� VFKULH�� �+DUW� ZLH� 6WDKO� XQG� K|UW� MHGHV� :RUW�:LH� ODQJH� NDQQ
V� QRFK� GDXHUQ�� ELV� DXFK� GLH� GLFNVWHQ6FKlGHO�GHU�:HOW�HLQVHKHQ��GD��LFK�GHU�(UO|VHU�ELQ"��6FKZHU� ]X� VDJHQ� ¥� GDV����� .DXP� ZDU� PHLQ� 6DW]� EH�JRQQHQ�� OLH�� PLFK� HLQ� NXU]HU� VWHFKHQGHU� 6FKPHU]� VRIRUWYHUVWXPPHQ�� ,FK� JULII� PLU� DQ� GHQ� .RSI�� GHU� ]X� ]HUSODW]HQGURKWH�� (U� JULQVWH�� %ODXH� XQG� ZHL�H� %OLW]H� YRQ� 0LOOLRQHQ9ROW� VFKOXJHQ� DXI� LKQ� HLQ�� 'HU� %RGHQ� ]LWWHUWH�� .DOWHU6FKZHL�� OLHI� PLU� �EHU� GHQ� +DOV� XQG� 5�FNHQ�� (OLP� JULQVWHQXU�� DOV� KlWWH� LFK� VHLQHQ� 7ULFN� EHZXQGHUW�� :LHGHU� ]LWWHUWHGHU�JDQ]H�%RGHQ��(UGEHEHQ� VLQG� KLHU� JDQ]� QRUPDO�� -HGHV� %HEHQ�� MHGHU9XONDQDXVEUXFK� ZLUIW� QHXH�� IUXFKWEDUH� (UGH� KLQDXI�VFKDIIW�QHXH��PDJQHWLVFKH�.UlIWH��(U� VWDUUWH� PLFK� DQ�� ,Q� GLHVHP� %OLFN� GHV� :DKQVLQQLJHQNRQQWH� LFK� PLFK� NDXP� OlQJHU� HUNHQQHQ�� ,FK� VWDUUWH� ]X�U�FN�� ZLH� IHVWJHQDJHOW�� NRQQWH� NHLQHQ� )X�� U�KUHQ�� 6RQVWZlUH� LFK� UDXVJHUDQQW� XQG� LQ� GHQ� HLVNDOWHQ� 6HH� JHVSUXQ�JHQ��*HK� ]XP� 7HXIHO�� /D�� PLFK� UDXV�� ,FK� ZLOO� UDXV�� +LOIH��'DV� KDW� JHKROIHQ�� 0LW� HLQHU� )X�EHZHJXQJ� KDW� HU� ZDKU�VFKHLQOLFK� GHQ� 0DJQHWHQ� DEJHVFKDOWHW�� 6REDOG� LFK� PLFKZLHGHU� EHZHJHQ� NRQQWH�� OLHI� LFK� VRIRUW� KLQDXV�� (U� GUHKWHGDV�/LFKW�DXV�XQG�JLQJ�PLU�QDFK�8QWHU� GHU� 3HWUROHXPODPSH� LQ� GHU� .�FKH� VDK� HU� ZLHGHU�XP� Y|OOLJ� QRUPDO� GUHLQ�� KDWWH� ZHGHU� URWJU�QH� $XJHQ� QRFKZDUHQ� VLH� PLW� 3KRVSKRU� JHVFKPLQNW�� (U� JDE� VLFK� JHP�W�OLFK�XQG�IUHXQGOLFK��JR��XQV�EHLGHQ�.DIIHH�DXV�GHU�7KHU�
��



PRVIODVFKH� HLQ� XQG� IDQG� HLQ� 3DNHW� PLW� GlQLVFKHQ� %XWWHU�NHNVHQ�� :LU� D�HQ� .HNVH�� WUDQNHQ� .DIIHH� XQG� VDKHQ� XQVDQ��DOV�ZlUH�QLFKWV�JHVFKHKHQ�
-H� OlQJHU� LFK� GU�EHU� QDFKGHQNH�� XP� VR� PHKU� ELQ� LFK� GD�YRQ� �EHU]HXJW�� I�U� PLFK� ZDU� HV� K|FKVWH� =HLW�� GLHVHP0DQQ�� PHLQHP� 'RSSHOJlQJHU�� ]X� EHJHJQHQ�� ,KP� ]X]X�K|UHQ� JHQ�JW�� XQG� LFK� ZHL�� LP� 1X�� ZLH� JHVXQG� XQG� QRU�PDO� LFK� ELQ�� 8QVUH� %HJHJQXQJ� KDW� PLFK� �EHU]HXJW�� ZLHEHVFKHLGHQ�� ZLH� ]DKP� PHLQ� $QOLHJHQ� LVW�� GLH� :HOW� ]X� HUO|�VHQ�� ,KP� ]X]XK|UHQ�� GHSULPLHUW�� GDV� LVW� DXFK� ZDKU�� GRFKJOHLFK]HLWLJ� ZDU� HV� ZLH� HLQH� %HIUHLXQJ�� .XU]XP�� DQ� GLH�VHP� $EHQG� IDQG� LFK� ]XU� HLJHQHQ� 9HUQXQIW� ]XU�FN�� :DVVLFK� DXV� GLHVHU� LVOlQGLVFKHQ� 6DJD� OHUQHQ� OLH�� �� LFK� KDWWH� HVJHOHUQW�� 1XQ� VRIRUW� SDFNHQ� XQG� QLFKWV� ZLH� ZHJ�� 3O|W]OLFKHLQ� IDVW� XQK|UEDUHV� =ZLWVFKHUQ�� :LU� VDKHQ� EHLGH� DXI�(OLP� JLQJ� ]XU� 7�U�� (LQ� 5LHVHQYRJHO� PLW� GXUFKDXVPHQVFKOLFKHQ� *OLHGHUQ� OLH�� HLQHQ� =HWWHO� IDOOHQ�� |IIQHWH� VHL�QH� )O�JHO�� DOV� ZlUHQ� HV� $UPH�� XQG� IORJ� ZHJ�� 'HU� =HWWHOZDU� HLQ� 7HOHJUDPP�� (OLP� VDK� HUQVW� GUHLQ�� �(LQSDFNHQ�,FK�PX��ORV��PX��VRIRUW�]XU�FN�QDFK�$QWZHUSHQ��8QG� GDV� ZDU� *RWW� VHL� 'DQN� GDV� (QGH� PHLQHV� %HVXFKVDXI� GHP� /DQGH�� ,FK� VWDQG� VRIRUW� DXI�� EHJDQQ� PHLQH� 6D�FKHQ� ]X� SDFNHQ�� (OLP� YHUVFKZDQG� 0LQXWHQ� VSlWHU� LQV%DGH]LPPHU��XP�VLFK�I�U�GLH�5�FNIDKUW�IHUWLJ]XPDFKHQ�
7DXEVWXPPH� KDEHQ� GHQ� VHFKVWHQ� 6LQQ�� :LH� 3ROWHUJHLVWHUNDPHQ� *XQQDU� XQG� *UHWWD� YRP� 'DFKERGHQ� JHVDXVW�� VWHOO�WHQ� VRIRUW� :DVVHU� DXI�� VFKQLWWHQ� %URW� XQG� OHJWHQ� .lVH�0DUPHODGH� XQG� %XWWHU� EHUHLW�� :LU� D�HQ� VHKU� VFKQHOO�� ,FKHLOWH� PLW� GHP� *HSlFN� YRUDXV�� (OLP� KDWWH� PLW� GHQ� EHLGHQQRFK�HWZDV�]X�YHUUHFKQHQ��,P�VWLOOHQ�:DVVHU�VSLHJHOWHQ

��



VLFK� 5REEHQ� XQG� 0|ZHQ� XQG� WUHLEHQGH� :RONHQ�� 'LH� 5X�KH�� GLH� 6WLOOH� GHV� :DVVHUV� LP� KRKHQ� 1RUGHQ� VLQG� QLFKW� ]XEHVFKUHLEHQ�� ,FK� NRQQWH� NDXP� ZDUWHQ�� ZDU� XQJHGXOGLJ�GD�� (OLP� VR� ODQJH� EUDXFKWH�� XQG� JOHLFK]HLWLJ� VWLHJ� LQ� PLUGHU� :XQVFK� DXI�� DQ� GLHVHP� YHU]DXEHUWHQ� 2UW� EOHLEHQ� ]XG�UIHQ�� hEHUP� 0HHU� ZXUGH� HV� KHOOHU�� 6HNXQGHQODQJVFKOR�� LFK� GLH� $XJHQ�� ZLH� JHEOHQGHW�� (QGOLFK� NDP� GHU0HVVLDV�� UDQQWH� DXIV� %RRW� ]X�� ,FK� OLH�� GHQ� 0RWRU� DQ�PDFKWH�GLH�/HLQH�ORV��XQG�VFKRQ�VFK|VVHQ�ZLU�GDKLQ�*XQQDU� XQG� *UHWWD�� ZLH� ]ZHL� *DUWHQ]ZHUJH�� ]ZHL� NOHL�QH� WUDXULJH� *HVWDOWHQ�� ZLVFKWHQ� VLFK� PLW� 6FK�U]H� XQG� bU�PHO� GLH� 7UlQHQ� DXV� GHQ� $XJHQ�� :LUNOLFKH� RGHU� IDOVFKH7UlQHQ"� :DV� PDFKW
V"� 6LH� ZLQNWHQ�� :LU� ZLQNWHQ� ]XU�FN�%DOG� ZXUGHQ� VLH� ZLQ]LJH� 3XQNWH� DP� +RUL]RQW�� XQG� 6H�NXQGHQ� VSlWHU�� DOV� KlWWH� HV� VLH� QLH� JHJHEHQ�� ZDUHQ� VLHHQGJ�OWLJ�YHUVFKZXQGHQ�:lKUHQG� GHU� 5�FNIDKUW�� VR� VFKLHQ
V� PLU�� HUKRE� VLFK� GHU+LPPHO� LQ� 5RVD� XQG� 2UDQJH�� LQ� 3XUSXU� XQG� 9LROHWW�� XQGUL�� GLH� (UGH� PLW� VLFK� KLQDXI� LQ� GLH� 8QHQGOLFKNHLW�� LQ� HLQ-HQVHLWV��GDV�NHLQH�bQJVWH�NHQQW�:lKUHQG� GHU� JDQ]HQ� 5�FNIDKUW� VSUDFK� NHLQHU� HLQ:RUW�� ,P� +RWHO� DQJHNRPPHQ�� QDKPHQ� ZLU� EHLGH� GHQ)DKUVWXKO�� (U� DEHU� VWLHJ� PLW� PLU� LP� JOHLFKHQ� 6WRFNZHUNDXV�� DOV� ZROOWH� HU� QRFK� QLFKW� VFKODIHQ� JHKHQ�� LP� *HJHQWHLO�HU� PDFKWH� $QVWDOWHQ�� PLFK� DXI� PHLQ� =LPPHU� ]X� EHJOHLWHQ�:LH� HU� VR� GDVWDQG�� WDW� HU� PLU� HWZDV� OHLG�� DEHU� LQ� PHLQ=LPPHU� ZROOWH� LFK� LKQ� DXI� NHLQHQ� )DOO� ODVVHQ�� 8P� LKQGDYRQ� DE]XKDOWHQ�� EHVFKOR�� LFK�� LKQ� HWZDV� hEHUUDVFKHQ�GHV� ]X� IUDJHQ�� )UDJW� PDQ� MHPDQGHQ�� ZHQQ� HU� DP� ZHQLJ�VWHQ� GUDXI� JHID�W� LVW�� QDFK� VHLQHU� 0XWWHU�� ZLUG� HU�� IDOOV� HU]XP�5HGHQ�DXIJHOHJW�LVW��PLW�GHU�$QWZRUW�QLFKW�]|JHUQ��0HLQH�0XWWHU"�0HLQH�0XWWHU�ZDU�HLQH�HLWOH��XQJH�
��



]lKPWH� )UDX�� 6HKU� VFK|Q�� VHKU� XQJO�FNOLFK� XQG� VHKUUHLFK�� 0HLQ� 9DWHU� OLH�� VLH� DQ� LKUHP� GUHL�LJVWHQ� *HEXUWV�WDJ� LP� 6WLFK�� XP� HLQ� M�QJHUHV� 0lGFKHQ� ]X� KHLUDWHQ�� %DOGEUDFKWH� PHLQH� 0XWWHU� IUHPGH� 0lQQHU� KHLP�� (LQ� EL�FKHQ*UDPPRSKRQPXVLN�� HLQ� 7DQJR�� HLQ� SDDU� *OlVHU� &KDP�SDJQHU�� XQG� EDOG� ODJ� VLH� PLW� LKUHP� /LHEKDEHU� LQ� GHQULHVLJHQ� VHLGHQHQ� .LVVHQ�� GLH� EHL� XQV� �EHU� GHQ� JDQ]HQ6DORQ� YHUVWUHXW� ZDUHQ�� (V� ZDU� LKU� W�UNLVFKHU� 6DORQ�� NRP�SOHWW� PLW� :DQGIDFNHOQ�� 'LZDQ� XQG� 3DOPHQ�� PLW� 7LJHU�XQG� =HEUDIHOOHQ� XQG� YHUVWHFNWHQ� 1LVFKHQ�� ,FK� YHUEDUJPLFK� JHZ|KQOLFK� KLQWHU� GHP� URWHQ� 6DPWYRUKDQJ�� XP� ]XVHKHQ�� ZDV� GLH� EHLGHQ� WUHLEHQ�� 6REDOG� VLH� VLFK� LQ� GHQ� $U�PHQ� ODJHQ�� VSUDQJ� LFK� DXV� PHLQHP� 9HUVWHFN� XQG� ZDUIPLFK� DXI� VLH� GUDXI�� 8QG� GDV� QLFKW� HLQPDO�� VRQGHUQ� IDVWMHGHVPDO��ZHQQ�VLH�HLQHQ�QHXHQ�/LHEKDEHU�KHLPEUDFKWH�6LH� ZX�WH� QLH�� ZR� LFK� ZDU�� GHQQ� LFK� KDWWH� HLQHQ� DOWHQ%DXFKUHGQHUWULFN� JHOHUQW� XQG� NRQQWH� PHLQH� 6WLPPH� DXVMHGHU� EHOLHELJHQ� (FNH� !ZHUIHQ��� LFK� EHKHUUVFKH� LKQ� KHXWHQRFK�� 6REDOG� VLH� KHLPNDP�� ULHI� VLH� LPPHU�� !:R� ELVW� GX�PHLQ� .LQG"�� ¥� !+LHU�� 0DPD�� +LHU� ELQ� LFK��� 6LH� NRQQWHPLFK� DEHU� QLH� ILQGHQ�� (UVW� ZHQQ� VLH� PLW� LKUHP� /LHEKDEHUVR� PLWWHQ� LP� .�VVHQ� ZDU�� WDXFKWH� LFK� SO|W]OLFK� DXI�� ZLHHLQ� 6SXN�� 6FKUHLHQ� XQG� )OXFKHQ�� 'HU� /LHEKDEHU� VFKOHLIWHPLFK� GDQQ� JHZ|KQOLFK� DQ� GHQ� +DDUHQ� DXV� GHP� =LPPHU�,FK� DEHU� JDE� QLFKW� DXI�� 1RFK� GXUFK� GLH� JHVFKORVVHQH� 7�UVFKULH� LFK� DXV� DOOHQ� .UlIWHQ�� !+XUH�� 3XWDQD��� XQG� ZDV� PLUVRQVW�QRFK�VR�HLQILHO�/LHI� PLU� LKU� /LHEKDEHU� QDFK�� OLHI� LFK� VFKQHOO� ZHJ�� 5DQQ�WH� VLH� PLU� DEHU� QDFK�� GDQQ� VSXFNWH� LFK� VLH� DQ�� XQG� VLH� JDEPLU� 2KUIHLJHQ� GDI�U�� ELV� LFK� ZHLQWH�� 6REDOG� LFK� LQ� 7UlQHQDXVEUDFK�� ILQJ� DXFK� VLH� ]X� ZHLQHQ� DQ�� QDKP� PLFK� LQ� GLH$UPH�XQG�N��WH�PLFK�]lUWOLFK��1LH�OLH��VLH�PLFK�RKQH
��



:DUQXQJ� JHKHQ�� !1lFKVWHV� 0DO�� PHUN� GLU� GDV�� NUDW]� LFKGLU� EHLGH� $XJHQ� DXV�� VR� ZDKU� PLU� *RWW� KHOIH�� 'HLQH� 0XW�WHU� QDFNW� VHKHQ"� 'X� 7HXIHOVNLQG�� 'DI�U� ZLUG� GLFK� *RWWVFKZHU�VWUDIHQ��8QG�ZHQQ�(U�HV�QLFKW�WXW��WXH�LFK�HV��0LW� GHU� =HLW� NRQQWH� VLH� PLU� NHLQH� DQJVW� PHKU� PDFKHQ�6FKOlJH� XQG� 'URKXQJHQ� PDFKWHQ� PLU� OlQJVW� QLFKWV� PHKUDXV�� ,FK� KDEH� GLH� DUPH� )UDX� VWlQGLJ� WHUURULVLHUW�� 8QGHLQPDO� KDW� VLH� PLFK� ZLUNOLFK� IDVW� XPJHEUDFKW�� ,FK� HU]lKO
GLU� GDV� QXU�� XP� ]X� EHZHLVHQ�� GD�� DXFK� GHU� (UO|VHU� HLQH0XWWHU� KDW�� GDV� PDFKW� LKQ� PHQVFKOLFK� XQG� OHLGHU� QXUDOO]XPHQVFKOLFK��(U� GUHKWH� VLFK� XP�� JLQJ� GHQ� .RUULGRU� HQWODQJ� XQG� GLHNXU]H� 7UHSSH� ]X� VHLQHP� 6WRFNZHUN� KLQDXI���� :LH� HU� VLFKVR� OHLFKW� DP� *HOlQGHU� IHVWKLHOW�� VDK� LFK� LQ� LKP� SO|W]OLFKGHQ� HLQIDFKHQ� 0DQQ� PLWWOHUHQ� $OWHUV�� +\SQRWLVHXU�� ,OOX�VLRQLVW�� EHJDEWHU� =DXEHUHU�� (LQ� 6KRZ�3URIL�� GHU� YRQ� GHU%�KQH� DEJHKW� XQG� ]XU�FN� LQ� VHLQH� SULYDWH� (LQVDPNHLWWULWW�� ZHQQ� GLH� 6KRZ� YRUEHL� LVW�� :X�WH� HU� DXFK�� GD�� LFKLKP� QDFKEOLFNWH"� *DQ]� EHVWLPPW�� 2E�� ZLH� XQG� ZDQQ� ZLUHLQ� 3XEOLNXP� EHHLQGUXFNHQ�� ZHL�� PDQ�� ZHL�� MHGHU�� EH�ZX�W� RGHU� QLFKW�� �,FK� DEHU� ZHL�� QRFK� LPPHU� QLFKW�� RE� HUDXFK�LQ�PLU�GHQ�'RSSHOJlQJHU�HUNDQQW�KDW��0HLQH� .RIIHU� ZDUHQ� JHSDFNW�� GHU� +DXVNQHFKW� XQWHU�ZHJV�� PHLQ� *HSlFN� ]XP� 7D[L� ]X� EULQJHQ�� ,FK� VDK� LQ� GHQ6FKXEODGHQ� QDFK�� RE� LFK� QLFKWV� YHUJHVVHQ� KlWWH�� GD� NOLQ�JHOWH� GDV� 7HOHIRQ�� (OLP� QDW�UOLFK�� XP� PLU� HLQH� OHW]WH� .RVW�SUREH�VHLQHU�7HOHSDWKLH�]X�JHEHQ��6LH� IDKUHQ� DOVR� QDFK� %HUOLQ�� �:RKHU� ]XP� 7HXIHO� NRQQ�WH� HU� GDV� ZLVVHQ"� ,FK� ZDU� VSUDFKORV��� 0LU� LVW� HEHQVR� EH�NDQQW�� GD�� 6LH� :HUWKHLPHU� WUHIIHQ� ZROOHQ�� ,FK� NHQQH:HUWKHLPHU�� 6LH� YHUVFKZHQGHQ� ,KUH� =HLW� PLW� LKP�� 6LHZHUGHQ�MD�VHKHQ��(U�KDW�PHKU�*HOG�DOV�LFK��ZLUG�,KQHQ
��



DEHU� NHLQHQ� 3IHQQLJ� JHEHQ�� (U� LVW� HLQ� 1DUU�� HLQ� *HFN�'HQNW� QXU� DQ� 6H[� XQG� lKQOLFKHQ� %O|GVLQQ�� 6LH� ZHUGHQ� HVNHLQH� GUHL� 7DJH� EHL� LKP� DXVKDNHQ�� $EHU� 6LH� K|UHQ� QRFKYRQ�PLU���'DQQ�KlQJWH�HU�DXI�,FK� EH]DKOWH�� IOLUWHWH� PLW� GHP� 0lGFKHQ� DQ� GHU� .DVVH�GLH� �EHUUDVFKW� ZDU�� PLFK� OHEHQG� ZLHGHU]XVHKHQ�� 1XQ�� GDVZDU�LFK�VHOEHU�1DFK� %HUOLQ� JLQJ� HV� HEHQIDOOV� �EHU� /X[HPEXUJ�� =XPHLQHP� (UVWDXQHQ� KDWWHQ� ZLU� GLH� JOHLFKH� &UHZ� XQG� GLHJOHLFKHQ� YLHU]LJ� GHXWVFKHQ� 'DPHQ� XQG� LKUH� 5HLVHOHLWHULQ�'U�� $VPXV�� DQ� %RUG�� :LU� EHJU��WHQ� HLQDQGHU� ZLH� DOWH)UHXQGH�� ZDV� MD� ]XWUDI�� ,FK� HUNXQGLJWH� PLFK� QDFK� %UXGHU-RKQ� XQG� 6FKZHVWHU� $JQHV� XQG� K|UWH� YRQ� )OXJNDSLWlQ6WU�PPHU�� �'LH� EHLGHQ� ZDUHQ� ZHGHU� *HVFKZLVWHU� QRFK0|QFK� RGHU� 1RQQH� XQG� DXFK� NHLQH� 'HXWVFKHQ�� VRQGHUQHLQ� EHU�FKWLJWHV� 3DDU� UXVVLVFKHU� 6SLRQH�� :XUGHQ� YRQ� GHQ,VOlQGHUQ� LQQHUKDOE� ]Z|OI� 6WXQGHQ� JHID�W� XQG� VLW]HQ� QRFKLPPHU���-D��ZDUXP�HLJHQWOLFK�QLFKW",Q]ZLVFKHQ� VLW]H� LFK� LP� .HPSLQVNL� DP� .XUIXUVWHQ�GDPP�� 1DFK� GHP� LVOlQGLVFKHQ� $EHQWHXHU� I�KOH� LFK� PLFKXQZDKUVFKHLQOLFK� ZRKO� XQG� VLFKHU� LQ� %HUOLQ� XQG� ELQ� DXI:DOWHU� :HUWKHLPHU� JHVSDQQW�� +DEH� YLHO� �EHU� LKQ� JHK|UWXQG�ZLOO�PLFK�EDOG�ZLHGHU�EHL�GLU�PHOGHQ�
+HU]OLFKVW�GHLQ�0�

��



%ULHI�YRQ�%RULV�%RURYVN\DQ�(PPDQXHO
7KH� /RGJH%LVKRS
V� $YHQXH/RQGRQ������0DL

2E� HV� PLW� GHLQHU� 0HVVLDV�0DVFKLQH� ]XP� EHVWHQ� VWHKW�� LVWVFKZHU� IHVW]XVWHOOHQ�� DEHU� GHU� /lQJH� GHLQHU� %ULHIH� QDFK� ]XVFKOLH�HQ�� IXQNWLRQLHUW� ZHQLJVWHQV� GHLQH� 6FKUHLEPDVFKLQHYRUWUHIIOLFK�� 2NVDQD�� GLH� GHLQH� %ULHIH� PLWOLHVW�� EHKDXSWHW��:HQQ� GHLQ� %UXGHU� HLQ� (UILQGHU� LVW�� ELQ� LFK� 0DUJDUHW7KDWFKHU�� 'HLQ� %UXGHU� IOLHJW� KDOW� JHUQ� KHUXP�� OLHEW� GLHDXVJHIOLSSWHQ� XQG� DXVJHIDOOHQHQ� 7\SHQ� XQG� KDW� VFKHLQEDUDXFK� QLFKWV� %HVVHUHV� ]X� WXQ�� :DV� HU� GD� VFKUHLEW�� LVW� UHLQVWH(UILQGXQJ��GDV�Ol�W�HU�VLFK�EHLP�6FKUHLEHQ�HLQIDOOHQ��,FK� I�UFKWH�� 2NVDQD� KDW� UHFKW�� 'HLQH� ,VODQG�*HVFKLFK�WH�� QDFK� GHU� GX� PLW� HLQHP� +HUUQ� )ILQJHU� DXV� $QWZHUSHQLQ� HLQHU� 6DXQD� VLW]W�� ZlKUHQG� HU� GLU� VHLQ� %HNHQQWQLV� DOV0HVVLDV� YRUOHLHUW�� LVW� SXUHU� 0�QFKKDXVHQ�� :DV� GX� GDPLWVDJHQ� ZLOOVW�� LVW� PLU� VFKOHLHUKDIW�� :DKUVFKHLQOLFK� DXFK� HL�QH� GHLQHU� (UILQGXQJHQ�� 0LW� SV\FKRDQDO\WLVFKHQ� .DWHJR�ULHQ� NRPPH� LFK� ]ZDU� DXFK� QLFKW� YLHO� ZHLWHU�� DEHU� HV� JLEWGD� ]ZHL� RGHU� VRJDU� GUHL� GHXWOLFKH� +LQZHLVH� DXI� HLQHQ� $Q�IOXJ�OHLFKWHU�'HSUHVVLRQ�XQG�6FKL]RSKUHQLH�(UVWHQV�� (OLP� )ILQJHU�� GHU� VHOEVWHUQDQQWH� 0HVVLDV�� LVWHLQ� :XQVFKSURGXNW� YRQ� GLU� �� HU� LVW� VHKU� YHUU�FNW�� VHKUUHLFK�XQG�OHLGHW�DQ�H[WUHPHP�9HUIROJXQJVZDKQ�=ZHLWHQV��'X�VHOEVW�ZlUVW�JHUQH�HLQ�0DJLHU��HLQHU��GHU
��



VLFK� PLW� =DXEHUNXQVW� VHLQ� HLJHQHV� /HEHQ� YHUZDQGHOW�� (LQ,OOXVLRQLVW� ZLH� GHLQ� PHVFKXJJHQHU� 0HVVLDV� PX�� GLFK� DOVRWLHI�EHHLQGUXFNHQ�'ULWWHQV�� 'X� PDJVW� ]ZDU� )UDXHQ�� ELVW� DEHU� OLHEHU� LQ*HVHOOVFKDIW� �JUR�DUWLJHU� DX�HURUGHQWOLFKHU� 0lQQHU��0LW� )UDXHQ� ZLOOVW� GX� OLHEHU� QLFKWV� �(UQVWHV�� UHGHQ�� :LHVR� YLHOH� 1DUUHQ� PHLQVW� DXFK� GX�� GDV� ZHLEOLFKH� +LUQ� LVWXQVHUHP� XQWHUOHJHQ�� hEHU� GLH� EHLGHQ� HUVWHQ� 3XQNWH� LVWZHLWHU� QLFKWV� ]X� VDJHQ�� -HGHU� $QIOXJ� YRQ� 'HSUHVVLRQ� XQG6FKL]RSKUHQLH�� OHLFKW� RGHU� VFKZHU�� LVW� KHXWH� VR� JDQJ� XQGJlEH�� VR� QRUPDO�� PDQ� NDQQ� KLHU� NDXP� QRFK� YRQ� HLQHU*HLVWHVVW|UXQJ� UHGHQ�� =XP� GULWWHQ� 3XQNW� DEHU� PX�� LFKGLU� VDJHQ�� 'X� LUUVW� GLFK�� 'LH� PHLVWHQ� )UDXHQ� VLQG� NO�JHUXQG� ZHLVHU� DOV� ZLU�� QRFK� YRQ� GHU� 8QJHELOGHWVWHQ� NDQQXQVHUHLQV� ZDV� OHUQHQ�� GDV� EHJUHLIW� MHGHU� LQWHOOLJHQWH0DQQ�� 8P� VLFK� GDYRQ� ]X� �EHU]HXJHQ�� GD�� HV� VR� LVW�EUDXFKW�PDQ�QXU�]X�KHLUDWHQ�,Q� GHU� (KH� PX�� PDQ� QDW�UOLFK� HWZDV� PHKU� *O�FN� KD�EHQ� DOV� LFK�� ,FK� ELQ� OHLGHU� GD]X� YHUIOXFKW� XQG� YHUGDPPW�PLW� HLQHU� XQIUXFKWEDUHQ� $PD]RQH� 7LVFK� XQG� %HWW� ]X� WHL�OHQ�� (LQ� :HLE�� GDV� PLU� DP� OLHEVWHQ� GHQ� .RSI� DEEHL�HQZ�UGH�1HXOLFK� NDP� LFK� QDFK� HLQHU� %HVSUHFKXQJ� VSlW� KHLP�.DXP� LQ� GHU� 7�U�� ERPEDUGLHUWH� VLH� PLFK� PLW� REV]|QHQ)O�FKHQ�� 1XQ� ELQ� LFK� GDV� *�V�'�� VFKRQ� JHZRKQW� XQG� KLHOWZRKOZHLVOLFK� GHQ� 0XQG�� 'DV� KDW� VLH� HUVW� UHFKW� DXIJH�EUDFKW�� XQG� VLH� ILQJ� DQ�� PLFK� ]X� NUDW]HQ� XQG� ]X� EHL�HQ�,FK�KLHOW�WDSIHU�GHQ�0XQG�'D� KDW� VLH� PLU� IDVW� GLH� .LQQODGH� JHEURFKHQ�� 8P� VLH� ]XEHVFKZLFKWLJHQ�� PX�WH� LFK� KDUW� ]XVFKODJHQ�� $QVFKOLH��HQG� ZlO]WHQ� ZLU� XQV� ZLH� =ZDQ]LJMlKULJH� DP� %RGHQ�� PLW]HUIHW]WHQ�.OHLGHUQ��IDVW�QDFNW��XQG�GDV�HLQH�I�KUWH�]XP
��



lQGHUQ�� NXU]XP�� LFK� ZlUH� IDVW� XPJHNRPPHQ�� 8QG� ZDU�XP� GDV� JDQ]H� 7KHDWHU"� :HLO� LFK� PLFK� ZHLJHUH�� GD�� VLH� PLUHLQHQ� ZHL�HQ� +XQG� LQV� +DXV� EULQJW�� GHU� DXVVLHKW� ZLH� HLQHZHL�H�5DWWH�XQG�DXFK�QRFK�1L[L�KHL�W�:HQQ� PLU� DOOHV� ]XYLHO� ZLUG�� ILQGH� LFK� PHLQH� =XIOXFKWEHL� %�FKHUQ�� %�FKHU� �� XQG� QXU� %�FKHU� �� YHUP|JHQ� GLHHLJHQHQ� *HGDQNHQ� ]X� YHUGUlQJHQ� XQG� ODVVHQ� XQV� DXI� DQ�GHUH� 6WLPPHQ� K|UHQ�� )UDXHQ�� GDV� VRJHQDQQWH� :HLEOLFKH�ZDU� PLU� VFKRQ� LPPHU� HLQ� *HKHLPQLV� XQG� KDW� PLFK� VHLWHZLJ�IDV]LQLHUW�1DFK� %DFKRIHQ� KDEH� LFK� HLQ� NODVVLVFKHV� 3UREOHP� PLW)UDXHQ�� ,FK� ]LWLHUH�� �(V� ILQJ� GDPLW� DQ�� GD�� GHU� 0DQQ�� YRQ3V\FKHV� 6FK|QKHLW� EHW|UW�� .XOW� XQG� 7HPSHO� GHU� $SKUR�GLWH� YHUQDFKOlVVLJW� KDW�� $EHU� QXU� GDV� 6FK|QH� DQ� VLFK� ]XYHUHKUHQ�� ZLGHUVSULFKW� GHP� 3ULQ]LS�� GDV� $SKURGLWH� DXFKYHUN|USHUW�� $XFK� $SKURGLWH� LVW� VFK|Q�� DXFK� VLH� VWHOOW6FK|QKHLW� GDU�� LKUH� 6FK|QKHLW� DEHU� LVW� QXU� HLQ� 0LWWHO� ]XP=ZHFN�� XQG� GLHVHU� =ZHFN� LVW� HV�� LQ� XQV� %HJLHUGH� XQG� /XVW�DEHU� QXU� IO�FKWLJ�� QXU� VFKHLQEDU�� ]X� ZHFNHQ�� ,KU� HLJHQWOL�FKHU�� LKU� ZDKUHU� =ZHFN� LVW� LKUH� )UXFKWEDUNHLW�� $SKURGLWHLVW� GLH� 8UPXWWHU�� 8UTXHOOH� DOOHU� I�QI� (OHPHQWH�� :HQQ� VLFK$SKURGLWH�� ZLH� GLH� %DE\ORQLVFKH� ,VFKWDU� RGHU� GLH� *ULHFKL�VFKH� 'HPHWHU� LQ� LKUHP� =RUQ� YRU� GHU� :HOW� YHUELUJW�� ZLUGGLH� :HOW� XQIUXFKWEDU�� :HQQ� ,VFKWDU� LKUHQ� 0DQQ� YHUOl�W�ILQGHW�%HJDWWXQJ�QLFKW�PHKU�VWDWW�'HU� 6WLHU� EHVWHLJW� QLFKW� GLH� .XK�� GHU� (VHO� NRPPW� QLFKWPHKU� ]XU� 6WXWH�� GHU� 0DQQ� QLFKW� PHKU� �EHU� GLH� )UDX�� 'HU0DQQ� U�KUW� VLFK� QLFKW� YRQ� GHU� 6WHOOH�� XQG� DXFK� GLH� )UDXVFKOlIW�MHW]W�DOOHLQ����8QG� VR� LVW� HV�� /HW]WHQ� (QGHV� VFKOlIW� MHGHU� DOOHLQ�� QLFKWQXU� LQ� GHU� QlFKVWHQ�� EHUHLWV� LQ� GLHVHU� :HOW�� :DV� QLFKWVDJHQ�ZLOO��GD��ZLU�JHWUHQQW�VFKODIHQ��NHLQHVZHJV��ZLU�WHL�
��



OHQ� XQV� HLQ� (KHEHWW�� 8QG� WURW]GHP� VFKOlIW� MHGHU� DOOHLQ�� ,P%HWW�U�KUHQ�ZLU�XQV�NDXP�DQ��LP�%HWW�OlQJVW�QLFKW�PHKU�:HQQ� N|USHUOLFKH� %HU�KUXQJ�� GDQQ� QXU� QRFK� DXI� GHP.�FKHQIX�ERGHQ�� XQWHUP� 6FKUHLEWLVFK�� LP� )OXU� RGHU� DPREHUHQ� 7UHSSHQDEVDW]�� LP� 5LQJNDPSI�� XQG� ]ZDU� JUXQG�VlW]OLFK�EHLP�5LQJNDPSI�,FK� XPDUPH� GLFK�� OLHEHU� %UXGHU�� XQG� IUHXH� PLFK� EHUHLWVDXI� GLH� QlFKVWH� )RUWVHW]XQJ� GHLQHU� $EHQWHXHU�� 'HLQH� 3UR�EOHPH��HKUOLFK�JHVDJW��PXQWHUQ�PLFK�DXI�
+HU]OLFKVW�GHLQ�%�



%ULHI�YRQ�(PPDQXHO�%RURYVN\DQ�VHLQHQ�%UXGHU�%RULV
+RWHO�.HPSLQVNL.XUI�UVWHQGDPP%HUOLQ������0DL

0RQWDJ
',(� *5h1(� 63,11(� ]X� ILQGHQ�� ZDU� JDU� QLFKW� OHLFKW�� DEHU:DOWHU� :HUWKHLPHU� DQ� VHLQHP� 6WDPPWLVFK� DXI]XVW|EHUQ�JOLFK� HLQHU� 5HLVH� GXUFK� 6RGRP� XQG� *RPRUUKD�� 'HU� (LQ�JDQJ� ]XP� /RNDO� ZLUG� YRQ� HWOLFKHQ� %R[HUQ� LP� )UDFN� EH�ZDFKW�� $QVFKOLH�HQG� ZLUG� PDQ� YRQ� HLQHP� 2EHUNHOOQHUEHJU��W�� GHU� VLFK� $UQROGD� QHQQW�� DOV� ZHLEOLFKHU� 9RUQDPHHEHQVR� VHOWHQ� ZLH� GLHVHV� *HVFK|SI� PLW� ODQJHP� VFKZDU]HQ+DDU�� LP� 6WLO� GHU� GUHL�LJHU� -DKUH� ]XU� 6HLWH� JHNlPPW�� (LQVHOWHQHV� :HVHQ� PLW� ODQJHP� 6FKQXUUEDUW� ZLH� 'DOL�� LP� ZHL��HQ� )UDFNKHPG� PLW� 5�VFKHQ�� )UDFNKRVHQ�� VFKZDU]HQ/DFNVFKXKHQ�� 'LH� GUHL� REHUHQ� .Q|SIH� GHV� +HPGHV� VLQGRIIHQ� XQG� ]HLJHQ� JUR�H�� IHVWH�� ZHLEOLFKH� %U�VWH� KHU�� 'DV� LVWGHU�(PSIDQJ�,FK� ZHUGH� EHUHLWV� DQ� :DOWHUV� 6WDPPWLVFK� HUZDUWHW�� VDJ�WH� $UQROGD�� LFK� P|FKWH� LKU�LKP� ELWWH� IROJHQ�� XQG� VLH� JLQJGXUFK� GDV� ULHVLJH�� ODXWH� /RNDO� YRUDQ�� VWRO]� ZLH� HLQ� +DKQLQ� EXQWHQ� )HGHUQ�� 9RQ� GHU� 'HFNH� VSUHL]W� HLQ� ULHVLJHU.URQOHXFKWHU� VHLQH� $UPH� LQ� GHU� *HVWDOW� HLQHU� KHOOJU�QHQ6SLQQH�� 'LH� :lQGH� VLQG� PLW� OHXFKWHQG� JU�QHQ� 6SLHJHOQJHWlIHOW��$Q�HLQHP�7LVFK�N��WHQ�VLFK�]ZHL�0lQQHU��EHU

��



HLQHU� 7RUWH� PLW� .HU]HQ�� IHLHUWHQ� VFKHLQEDU� *HEXUWVWDJ�$Q� HLQHP� lQGHUQ� OHFNWHQ� VLFK� GUHL� VW|KQHQGH� 'DPHQ� GLH)LQJHU�� (LQ� SDDU� 6FKULWWH� ZHLWHU� XQWHUKLHOW� PDQ� VLFK�� RE5DTXHO� :HOFK� YLHOOHLFKW� RGHU� DXI� NHLQHQ� )DOO� HLQ� 0DQQVHLQ� N|QQWH�� $P� JOHLFKHQ� 7LVFK� KlOW� VLFK� HLQ� HWZD� YLHU]LJ�MlKULJHU� 0DQQ� GHQ� +XW� YRU� GLH� JH|IIQHWH� +RVHQW�U�� 'LH.HOOQHU�� ILHO� PLU� EDOG� DXI�� ZDUHQ� HEHQVR� ]ZLWWHUKDIW� ZLH$UQROGD� JHNOHLGHW�� XQG� ZlKUHQG� GLH� 7DEOHWWV�� GLH� VLH� KHU�XPVFKOHSSWHQ�� ZLH� JUR�H� )HLJHQEOlWWHU� DXVVDKHQ�� ZDUHQ7HOOHU�� 6FKDOHQ� XQG� %HVWHFN� HQWZHGHU� ZLUNOLFKH� ZHLEOLFKHRGHU� PlQQOLFKH� *HVFKOHFKWVRUJDQH� RGHU� SHUIHNWH� ,PLWD�WLRQHQ��6HKU�OXVWLJ�(QGOLFK�HUUHLFKWHQ�ZLU�:HUWKHLPHUV�7LVFK��(LQ� %HVXFK�� +HUU� :HUWKHLPHU��� YHUN�QGHWH� $UQROGDLP�WLHIHQ�%DULWRQ�:HUWKHLPHU� XQG� GLH� *lVWH� VDKHQ� YRQ� LKUHQ� *OlVHUQDXI�� XP� PLFK� ]X� SU�IHQ�� $UQROGD�� HLIHUV�FKWLJ�� GD�� GLHJDQ]H� $XIPHUNVDPNHLW� QXQ� PLU� JDOW�� WDW� VR�� DOV� PDFKH� HUVLFK� GDV� +HPG� ]X� XQG� EHU�KUWH�� DOV� ZDU
V� ]XIDOOLJ�� VHLQHEHLGHQ� %UXVWZDU]HQ�� (V� ZDU� GHU� 7LVFKUXQGH� DQ]XVHKHQ�GD�� GLHVH� NOHLQH� REV]|QH� *HVWH� KLHU� GXUFKDXV� DQNDP�-HGHU� VWUDKOWH� XQG� VFKPXQ]HOWH� RGHU� ODFKWH� ODXW� DXI�hEHUKDXSW� ZXUGH� KLHU� IRUWZlKUHQG� XQG� ODXW� JHODFKW� XQG.RNDLQ�� &RJQDF� XQG� &KDPSDJQHU� KHUXPJHUHLFKW�� ,Q%HUOLQ� LVW� :DOWHU� I�U� VHLQH� *UR�]�JLJNHLW� XQG� VHLQH� 3DUW\VEHNDQQW�� 9RU� DOOHP� I�U� VHLQH� �JHKHLPHQ�� 2UJLHQ�� EHL� GH�QHQ� 6HQDWRUHQ�� *HQHUlOH�� 5LFKWHU�� ,QGXVWULHNDSLWlQH� XQGEHNDQQWH�.�QVWOHU�LKUH�3DUWQHU�ZHFKVHOQ�:DOWHU� :HUWKHLPHU� ZDU� YRQ� ]ZHL� VHKU� MXQJHQ� K�EVFKHQ0lGFKHQ� IODQNLHUW�� =ZLOOLQJHQ�� NDXP� VHFK]HKQ� -DKUH� DOW�GLH� PLU� LKUH� 1DPHQ� ]XIO�VWHUWHQ�� $GULHQQH� XQG� 0LFKHOOH�5HFKWV�YRQ�0LFKHOOH�VD��HLQ�IDEHOKDIWHV�*HVFK|SI��VR�XP
��



GLH� 0LWWH� 'UHL�LJ�� XQG� VDK� PLFK� DXV� VWUDKOHQGHQ� $XJHQDQ�� 3DXOLQH� 6FKU|GHU�� GLH� /LHEHVJ|WWLQ�� 6LH� URFK� V��� QDFK5RVHQ� XQG� 0RVFKXV�� HLQ� $URPD�� GDV� PLU� VRIRUW� LQ� GLH/HQGHQ� JHKW�� UHLFKWH� PLU� LKUH� /LQNH� XQG� HQWVFKXOGLJWHVLFK�� ,KUH� 5HFKWH� ODJ� ]ZLVFKHQ� 0LFKHOOHV� 6FKHQNHOQ� YHU�JUDEHQ�� �%LWWH�� ELWWH��� /LQNV� YRQ� 3DXOLQH� VD�� GHU� :LW]�EROG� GHV� $EHQGV�� 'LHVHU� %XELNRSI� ZDU� EORQG� JHIlUEW�� WUXJ/LSSHQVWLIW�� 3XGHU� XQG� 5RXJH�� GLH� )LQJHUQlJHO� KDWWH� HUVLFK� JU�Q� ODFNLHUW�� (U� ZDU� LP� %DOOHWW�7ULNRW� XQG� KDXFKWH��1LFROH�� RGHU� QHQQHQ� 6LH� PLFK� HLQIDFK� .ODXV�� 9RQ� %HUXI0DXUHU� XQG� .OHPSQHU�� DXV� %HUXIXQJ� 0lGFKHQ� I�U� DO�OHV��� :LHGHUXP� JUR�HV� *HOlFKWHU�� 'HU� DXIJHVFKZHPPWH%HWUXQNHQH� ]X� VHLQHU� /LQNHQ� ZDU� VHLQ� )UHXQG�� HLQ� JHZLV�VHU� :HUQHU� YRQ� :LWWHOVEDFK�� GHU� RIIHQEDU� GHQ� $EHQG]DKOWH� XQG� DOV� HUVWHU� GLH� (WLNHWWHQ� DXI� GHQ� )ODVFKHQ� SU��IHQ� GXUIWH�� (LQ� .HOOQHU�� DXIJHPDFKW� DOV� 0DU\OLQ� 0RQURHELV� DXI� GHQ� +RVHQEHXWHO� LP� 6WLO� YHQH]LDQLVFKHU� 'DQG\VGHV� VHFK]HKQWHQ� -DKUKXQGHUWV�� VWHOOWH� PLU� HLQHQ� 6WXKO]ZLVFKHQ� :HUQHU� XQG� $GULHQQH�� 0DQ� VSUDFK� GHXWVFK� XQGHQJOLVFK�� :DOWHU� VSULFKW� HLQ� DPHULNDQLVFKHV� (QJOLVFK�� KDWHLQH� :RKQXQJ� LQ� 1HZ� <RUN�� HLQH� LQ� 3KRHQL[�� $UL]RQD�HLQH� ZHLWHUH� LQ� %HYHUO\� +LOOV� XQG� HLQH� YLHUWH� LQ� 3DULV�� (UVDJWH�� �+RZ� GR� \RX� GR�� PHLQ� /LHEHU�� VHW]HQ� 6LH� VLFK� ELWWH�SOHDVH��0DQ� WUDI� VLFK�� ZLH� VLFK� KHUDXVVWHOOWH�� XP� HLQ� QHXHV)LOPSURMHNW� ]X� EHVSUHFKHQ� XQG� GHQ� OHW]WHQ� :HUWKHLPHU�6FKLQNHQ� LP� HQJHQ� .UHLV� ]X� IHLHUQ�� GLH� 3UHPLHUH� YRQ� 'HU0DQQ� YRQ� %X[WHKXGH�� GLH� JURWHVNH� 6WRU\� HLQHU� $GOLJHQ�7UDXWH� YRP� $PVHOIHOG�� GLH� ����� ]XP� (U]ELVFKRI� YRQ3IRU]KHLP� HUQDQQW� ZLUG� XQG� PLW� JH]�FNWHP� 6FKZHUW� JH�JHQ� PlFKWLJH� %DURQH� UHLWHW�� ZREHL� VLH� QDW�UOLFK� LKUHQ� =X�VWDQG���LP�QHXQWHQ�0RQDW�VFKZDQJHU����NOXJ�XQG�N�KQ
��



ZLH� VLH� LVW�� XQWHU� GLFNHQ�� SXUSXUQHQ� *HZlQGHUQ� YHUELUJW�(QGOLFK� JHOLQJW� HV� GHP� 0DQQ� YRQ� %X[WHKXGH�� 3IRU]KHLPYRQ� GHU� %HODJHUXQJ� GHU� SURWHVWDQWLVFKHQ� E|KPLVFKHQ3ULQ]HQ� ]X� EHIUHLHQ�� DEHU� NDXP� LVW� GLH� 6FKODFKW� YRUEHL�HQWELQGHW� GHU� 0DQQ� YRQ� %X[WHKXGH� JHVXQGH� =ZLOOLQJHYRU� GHU� YHUEO�IIWHQ� 9HUVDPPOXQJ� YRQ� %LVFK|IHQ�� 0DU�VFKlOOHQ� XQG� +|IOLQJHQ�� GLH� LKUH� 3RNDOH� DXI� GLH� HUVWH� ZDK�UH�GHXWVFKH�)HPLQLVWLQ�HUKHEHQ��(QGH��:DV� QXQ"�� ZDQGWH� VLFK� :HUWKHLPHU� DQ� PLFK�� �.LU�FKH�� .ULHJ�� )UDXHQUHFKW� XQG� 0XWWHUOLHEH� VLQG� YRUOlXILJDEJHWDQ��:DV�EOHLEW�XQV�QRFK"�6ROO� LFK� LP� 6FKHU]� RGHU� HUQVWKDIW� GDUDXI� HLQJHKHQ�� �EHU�OHJWH� LFK� PLU�� $EHU� LQ� GLHVHU� 5XQGH� NDP� HV� VRZLHVR� QLFKWPHKU� GDUDXI� DQ�� ZDV� HLQHU� VDJWH�� DOVR� EHJDQQ� LFK�� RKQH6NUXSHO�]X�SKDQWDVLHUHQ��:LH� ZDU
V� PLW� HLQHP� )LOP� �EHU� HLQHQ� OHVELVFKHQ� 0R�WRUUDGNOXE�� GHU� +HDYHQO\� $QJHOV� KHL�W"� $OOH� OHVELVFKHQ(QJHOFKHQ� VWHFNHQ� YRQ� 6WLHIHO� ELV� 0�W]H� LQ� ZHL�HP� /H�GHU�� VDXVHQ� ORV� DXI� LKUHQ� EOLW]HQGHQ� ZHL�HQ� 0RWRUUlGHUQXQG� NLGQDSSHQ� GLH� )LUVW� /DG\�� 'DV� 2SIHU�� HUVW� HWZDV� ]|�JHUQG�� GDQQ� DXV� YROOHU� hEHU]HXJXQJ�� VFKOLH�W� VLFK� GHQ+LPPHOVHQJHOQ� DQ� XQG� VFKZ|UW� HLQHQ� (LG�� DOOH� 0lQQHU�XQG� YRU� DOOHP� GHQ� HLJHQHQ� 0DQQ�� DXV� GHP� :HL�HQ� +DXV]X� MDJHQ�� (LQH� KDDUVWUlXEHQGH� 9HUIROJXQJVMDJG� QDFK� GHUlQGHUQ� HQGHW� DXI� GHP� 5DVHQ� YRU� GHP� :HL�HQ� +DXV�� (LQ'XHOO� ]ZLVFKHQ� GHU� )LUVW� /DG\� XQG� GHP� /HLEZlFKWHU� GHV3UlVLGHQWHQ�� 'LH� JHVDPWHQ� )HUQVHKNDPHUDV� GHU� :HOW� VH�KHQ� ]X�� 'LH� 6SDQQXQJ� LVW� XQHUWUlJOLFK�� (LQ� 6FKDUIVFK�W]HDXI� GHP� %DONRQ� KDW� VLH� LP� 9LVLHU� XQG� N|QQWH� PLW� HLQHUHLQ]LJHQ� .XJHO� GLH� )LUVW� /DG\� XPOHJHQ�� 'HU� 3UlVLGHQWZLQNW� LQ� OHW]WHU� 6HNXQGH� DE�� ,Q� HLQHU� 5�FNEOHQGH� VLHKW� HUGLH�HLJHQH�0XWWHU��GLH�VLFK�HOHQG�GXUFKV�/HEHQ�VFKOlJW��LQ
��



VHLQHU� VWUHLWEDUHQ� *DWWLQ�� 'HU� 3UlVLGHQW� NDSLWXOLHUW�� 'LH0lQQHU� UlXPHQ� GDV� :HL�H� +DXV�� 'LH� )LUVW� /DG\� ZLUG3UlVLGHQWLQ� XQG� 2EHUEHIHKOVKDEHULQ� GHU� 6WUHLWNUlIWH�� $OOHPlQQOLFKHQ� &KDUJHQ� LP� 3HQWDJRQ� ZHUGHQ� DXI� GHU� 6WHOOHHQWODVVHQ� XQG� GXUFK� LKUH� (KHIUDXHQ�� 6HNUHWlULQQHQ� XQG)UHXQGLQQHQ�HUVHW]W�'LH� 9HUWHLGLJXQJVPLQLVWHULQ�� )UDX� :HLQEHUJHU�� I�KUWGHU� )UDX� 3UlVLGHQWLQ� GDV� HUVWH� 0RGHOO� HLQHU� ZHLEOLFKHQ$WRPUDNHWH� YRU�� 6LHKW� DXV� ZLH� HLQH� 9DJLQD�� 1DW�UOLFK�(LQH� *HKHLPNRQIHUHQ]� LP� 2YDO� 2IILFH�� MHW]W� 2YDU\� 2IIL�FH�� 'DV� 0RGHOO� GHU� ZHLEOLFKHQ� QHXHQ� %RPEH� XQWHU� *ODVVROO� GLH� $GPLUDOLQ� GHU� )ORWWH� DOV� )ULHGHQVERWVFKDIW� DQ� GLH)UDXHQ� LQ� GHU� 6RZMHWXQLRQ� QDFK� /HQLQJUDG� WUDQVSRUWLH�UHQ�$Q� 'HFN� GHV� )OXJ]HXJWUlJHUV� ILQGHW�� HKH� HU� PLW� VHLQHU)ULHGHQVERWVFKDIW� GHQ� +HLPDWKDIHQ� YHUOl�W�� HLQH� OHW]WH3DUDGH� VWDWW�� $OOH� KRKHQ� ZHLEOLFKHQ� 2IIL]LHUH�� XQG� QDW�U�OLFK� GLH� )UDX� 3UlVLGHQWLQ�� VFKUHLWHQ� GLH� (KUHQJDUGH� DE�,Q]ZLVFKHQ� EHUHLWHQ� PlQQOLFKH� $QJHVWHOOWH� GHV� &,$�� GLHLKUH�-REV�YHUORUHQ�KDEHQ��HLQHQ�$QVFKODJ�YRU�(LQ� RKUHQEHWlXEHQGHU� .UDFK�� 'LH� %RPEH� H[SORGLHUW�6WDWW� GHU� JHI�UFKWHWHQ� =HUVW|UXQJ� DEHU� IDOOW� EXQWHU�� H�ED�UHU� )OLWWHU� ZLH� 0DQQD� YRP� +LPPHO�� 'LH� ([SORVLRQ� KDWGLH� )LUVW� /DG\� XQG� LKUH� 'DPHQ� LQ� 8QLIRUP� �EHU� %RUGJHIHJW� �� 0DWURVHQ� VSULQJHQ� LQV� :DVVHU�� (LQHU�� IHVFK� ZLH%XUW� 5H\QROGV�� ]LHKW� GLH� VLQNHQGH� )LUVW� /DG\� DQ� GLH� 2EHU�IOlFKH�� VFKDIIW� VLH� LQV� 5HWWXQJVERRW� XQG� EOlVW� LKU� VHLQHQ$WHP� HLQ�� :LH� 'RUQU|VFKHQ� LP� 0lUFKHQ� |IIQHW� GLH� IDVW(UWUXQNHQH� GLH� $XJHQ� XQG� N��W� LKUHQ� 5HWWHU�� DOV� ZDU
V� LKUHUVWHU� .X��� ,P� JOHLFKHQ� $XJHQEOLFN� WUHIIHQ� GHU� 3UlVLGHQWXQG� VHLQ� *HIROJH� HLQ�� 9RU� *O�FN� VWUDKOHQG�� VHKHQ� HU� XQGVHLQH�0lQQHU��GD��GLH�)LUVW�/DG\�ZLHGHU�EHL�6LQQHQ�LVW�
��



$QVFKOLH�HQG� .RQIHWWL�3DUDGH� DXI� GHU� )LIWK� $YHQXH�+DQG� LQ� +DQG� EHWUHWHQ� EHLGH� GDV� :HL�H� +DXV�� (QGH�1HQQHQ� ZLU
V� !'LH� (QJHOUHLWHQ�� XQG� HV� ZLUG� HLQ� %RPEHQ�JHVFKlIW��:HUWKHLPHU�� GHP� GLHVHU� %O|GVLQQ� RIIHQVLFKWOLFK� JHILHO�VWUDKOWH�� �'DV� LVW� JHQDX� GDV�� ZDV� LFK� EUDXFKH�� *HQDX� GDV�+DE
� LFK� UHFKW"�� $P� 7LVFK� ZXUGH� ODXW� DSSODXGLHUW�� :lUHMD� OlFKHUOLFK�� ZHQQ� PDQ� VHLQHQ� 0DQQ� DXV� %X[WHKXGHQLFKW� PLW� HLQHU� PRGHUQHQ� )DVVXQJ� �EHUWUHIIHQ� N|QQWH�GDFKWH� LFK� PLU�� 0LU� ZDU� HLQHV� GHXWOLFK�� :HQQ� LFK� VHLQHQ.LWVFK� QLFKW� �EHUWUHIIHQ� NDQQ�� K|UW� HU� PLU� QLH� ]X�� 6R� KDWHU�PLFK�I�U�PRUJHQ�]X�VLFK�QDFK�*UXQHZDOG�HLQJHODGHQ�
0LWWZRFK

6HLQH� ODQJHQ� ZHL�HQ� +DDUH� YHUGHFNHQ� GHQ� KDOEHQ� 5�N�NHQ�� 9RQ� KLQWHQ� MHGHQIDOOV� VLHKW� HU� ZLH� HLQ� 6KHWODQG�3RQ\DXV�� GDV� DXI� VHLQHQ� +LQWHUEHLQHQ� VWHKW�� 9RQ� YRUQ� VLHKWPDQ� QLFKWV� DOV� GLH� JHZDOWLJH� 1DVH�� 'LHVHU� 1DVH� 3ODW]� ]XVFKDIIHQ�� JDE� HV� HLQGHXWLJH� 1DUEHQ� DQ� GHQ� 6FKOlIHQ�� 6HLQHNOHLQHQ� EODXHQ� $XJHQ� KLHOW� HU� ]XJHNQLIIHQ�� 'DV� )XQNHOQ� LQGLHVHQ� $XJHQ� HLQHV� DOWHQ� &DVDQRYDV� ZDU� DEHU� NDXP� ]X�EHUVHKHQ�� :HL�H� EXVFKLJH� %UDXHQ� EHVWlUNWHQ� QRFK� GHQ(LQGUXFN�� 6HLQ� $Q]XJ� ZDU� LQ� 6DYLOOH� 5RZ� QDFK� 0D�� JH�VFKQLWWHQ�� GLH� )LQJHUQlJHO� HLQGHXWLJ� PDQLN�UW�� (LQ� 0DQQPLW� VDXEHUHQ� )LQJHUQ�� 'HU� *HVDPWHLQGUXFN�� VWDUN�� NXU]XQG�NUlIWLJ�ZLH�HLQ�3RQ\�,UYLQJ� &RKHQ� KDWWH� LKP� QDW�UOLFK� YRQ� PHLQHQ� (UILQ�GXQJHQ� HU]lKOW�� DOVR� EHVWDQG� HU� GDUDXI�� LFK� VROO� LKP� HWZDVHUILQGHQ��GDV�LKQ�ZHLWHUH�KXQGHUW�-DKUH�DP�/HEHQ�HUKlOW�$XI�GHQ�HUVWHQ�%OLFN�VLHKW�HU�ILWWHU�DOV�GLH�PHLVWHQ�0lQ�
��



QHU� XP� GLH� VHFK]LJ� DXV� XQG� VFKDIIW� HV� EHVWLPPW� ELV� KXQ�GHUWYLHUXQGDFKW]LJ�� DXFK� RKQH� PHLQH� (UILQGXQJ�� /DXW� ,U�YLQJ� LVW� :�� :�� �ZLH� PDQ� LKQ� QHQQW�� HLQ� 6SRUWVQDUU�� -RJJWGUHL� .LORPHWHU� DP� 7DJ�� VSLHOW� )X�EDOO� LQ� %HUOLQ� XQG� %DVH�EDOO� LQ� 1HZ� <RUN�� ,P� 6RPPHU� SDGGHOW� HU� VHLQ� .DMDNGXUFK� GLH� &RORUDGR� 5DSLGV�� 1RFK� LQ� GLHVHP� )U�KMDKUJHZDQQ� HU� LQ� 1HZ� <RUN� GHQ� 0DUDWKRQ� I�U� 7HLOQHKPHU�EHU� DFKW]LJ� XP� HLQH� 1DVHQOlQJH� �VDJW� ,UYLQJ��� ,P� 7DX�QXV� EHWUHLEW� HU� +DQJJOLGLQJ�� DP� PHLVWHQ� OLHEW� HU� GHQ� 7DX�VHQG�0HWHU�)UHLIDOO� EHLP� )DOOVFKLUPVSULQJHQ�� $OO� GDVODXW�,UYLQJ��GHU�KLH�XQG�GD�JHUQ��EHUWUHLEW��:LH�VFKDIIHQ�6LH�GDV��+HUU�:HUWKHLPHU"��6SH]LHOOH�(UQlKUXQJ��*DQ]�HLQIDFK��(LQIDFK�WHXHU�'HU� UXPlQLVFKH� /HLEDU]W� GHV� $JD� .KDQ�� HLQ� JHZLVVHU.DURO� 6WXSHVFX�� JLEW� LKP� WlJOLFK� 6SULW]HQ� PLW� HLQHP� 6H�UXP� DXV� GHU� /HEHU� MXQJHU� /DPDV�� =ZHLWDXVHQG� 'ROODU� I�U]ZHL�.XELN]HQWLPHWHU�GHV�:XQGHUPLWWHOV�$XV� $ODVND� LPSRUWLHUW� HU� /HEHUWUDQ�� 9LHUWDXVHQG� 'RO�ODU�GDV�)OlVFKFKHQ�.HLQ� :XQGHU�� ZHQQ� PDQ� EHGHQNW�� GD�� GLHVH� :DOILVFKHLQ� LKUHQ� 5LHVHQDTXDULHQ� PLW� JHPDKOHQHQ� *HZHLKHQ� EU�Q�VWLJHU� +LUVFKH�� PLW� 7RQQHQ� YRQ� URWHP� NRUHDQLVFKHQ� *LQ�VHQJ� XQG� PLW� /DGXQJHQ� YRQ� 3ODQNWRQ� XQG� ZHL�� GHU� 7HX�IHO� PLW� QRFK� ZDV� JHI�WWHUW� ZHUGHQ�� �*HOG� IHKOW� LKP� QLFKW��VDJW�,UYLQJ�'D�� HU� ]XP� )U�KVW�FN� HLQ� KDOEHV� EHIUXFKWHWHV� 6WUDX��HQHL� ]XVDPPHQ� PLW� ���� *UDPP� %HOXJD� YHU]HKUW� XQGGDV� *DQ]H� PLW� HLQHQ� KDOEHQ� /LWHU� 0HW� UXQWHUVS�OW�� VDK� LFKPLW� HLJHQHQ� $XJHQ�� ZlKUHQG� LFK� DQ� PHLQHQ� ]ZHL� 6FKHL�EHQ� 7RDVW� PLW� 0DUPHODGH� NDXWH�� �0HLQH� 'LlW� PDFKWPLFK�PXQWHU���PHLQWH�HU��$X�HUGHP�YHUVFKOLQJW�HU�DOOHV
��



LP� 1X� ZLH� HLQ� DXVJHKXQJHUWHU� :ROI�� �,FK� KDEH� LPPHUJHK|UW��GD��XQVHUH�9HUGDXXQJ�GDV�NDXP�YHUWUlJW���4XDWVFK�� 8QVLQQ�� ,P� *HJHQWHLO�� :DV� VFKQHOO� UHLQJHKW�NRPPW� DXFK� EDOG� UDXV�� :HQQ� 1DKUXQJ� ]X� ODQJH� LP� *H�GlUPH�EOHLEW��ZLUG�VLH�]X�*LIWVWRII���8QG� WURW]� GLHVHU� 'LlW� OHLGHQ� 6LH� DQ� %OXWDUPXW�� .DQQGDV�VWLPPHQ"��'HU� $U]W�� GHU� PLU� GDV� VDJWH�� NRPPW� PLU� QLFKW� PHKULQV� +DXV�� 8P� ,KQHQ� GLH� :DKUKHLW� RKQH� DOOH� 6FKDP� ]XVDJHQ�� )LQDQ]LHOO� N|QQWH� LFK� PLU� HLQ� HZLJHV� /HEHQ� OHLVWHQ�$OVR� ZDUXP� HV� QLFKW� ]XPLQGHVW� SURELHUHQ"� ,FK� KDEHVlPWOLFKH� .ULVHQ� GHU� OHW]WHQ� DFKW]LJ� -DKUH� �EHUVWDQGHQ�]ZHL� :HOWNULHJH� �EHUOHEW�� )LQDQ]LHOO� Z�UGH� LFK� DXFK� MHGHNRPPHQGH�.ULVH��EHUVWHKHQ��:DV�LVW�VFKRQ�*HOG"�'D� NRQQWH� LFK� QXU� EHLSIOLFKWHQ�� $XFK� LFK� KDOWH� QLFKWVYRQ� *HOG�� ZLH� GX� ZHL�W�� $OOHV� 'UHFN�� Y|OOLJ� ZHUWORVHU0LVW�� /HXWH� ZLH� :HUWKHLPHU� UHGHQ� VLFK� HLQ�� GD�� HLQHU�� GHUJHQXJ� YRQ� GLHVHP� .RW� KDW�� VLFK� HZLJ� GULQ� ZlO]HQ� NDQQ�MD�� GD�� HU� VRJDU� HLQHQ� $QVSUXFK�� HLQH� %HUHFKWLJXQJ� DXIHLQ�HZLJHV�/HEHQ�KlWWH��8QG� ZLH� LVW
V� PLW� GHU� /DQJHZHLOH�� GLH� MHGHQ� HUZDUWHW�GHU� VLFK� ZLH� *RWW� GLH� JOHLFKHQ� 'XPPKHLWHQ� MHGHU� QHXHQ*HQHUDWLRQ�� XQG� GDV� DXI� HZLJ�� DQVHKHQ� PX�"� ,VW� GDV� QLFKWHLQ� )LOP� RKQH� (QGH"� %OR�� GUDQ� GHQNHQ�� XQG� PDQ� ZLUGP�GH���,FK�NHLQHVZHJV���8QG� ZHQQ� PDQ� VR� DOW� ZLH� 0HWKXVDOHP� ZLUG�� ZLH� VLHKWHV�GDQQ�PLW�GHU�/LHEH�DXV"�(U� JULQVWH�� �0HLQH� )UHXGH� DQ� GHU� /LHEH� LVW� GHUPD�HQEDQDO�� HLQIDFK�� MD� IDVW� YXOJlU�� VLH� YHUGLHQW� HV� NDXP�� GD�PDQ�VLFK�GU�EHU�XQWHUKlOW���:LUG�EHL�GHQ�6HXFKHQ��GLH�KHXWH�XPJHKHQ��]XP�%HL�
��



VSLHO� $LGV�� GDV� ZLHGHUKROWH� :HFKVHOQ� YRQ� /LHEHVSDUWQHUQQLFKW�HWZDV�ULVNDQW"��6LH� KDEHQ� UHFKW�� )UDXHQ� VLQG� HLQ� 5LVLNR�� $EHU� GHU7LHIVHHIRUVFKHU� OHUQW� EDOG�� ZLH� PDQ� VLFK� DP� 0HHUHVERGHQYHUKlOW��VRQVW�WDXFKW�HU�NHLQ�]ZHLWHV�0DO�1DW�UOLFK� VLQG� GLH� 7LHIHQ� YROOHU� +DLH� XQG� 3LUDQKDV�� 'LHHLQHQ� EHL�HQ� GLU� HLQHQ� )X�� DE�� GLH� lQGHUQ� QDJHQ� GLU� DQ� GHU+DXW�� (V� JLEW� YHUJLIWHWH� .XJHOILVFKH� XQG� GUHL� 0HWHU� ODQJHVFKOHLPLJH� 6HHVFKODQJHQ�� GLH� HLQHQ� OHLFKW� HUGURVVHOQ�� ZHQQPDQ� QLFKW� YRUVLFKWLJ� LVW�� 'D� XQWHQ� LQ� GHQ� 7LHIHQ�� ZR
VLQWHUHVVDQW� LVW�� OHUQW� PDQ� GDV� ZLUNOLFKH� hEHUOHEHQ�� :HUQLFKW� GLH� .XQVW� EHKHUUVFKW�� PLW� )UDXHQ� XP]XJHKHQ�� YHU�VWHKW� YRP� ZDKUHQ� /HEHQ� QLFKWV�� =HLJHQ� 6LH� PLU� HLQH� )UDX�GLH� YRQ� VLFK� EHKDXSWHW�� GD�� LFK� VLH� QLFKW� ]lKPHQ� N|QQWH�XQG� DXFK� VLH� ZLUG� PLU� K|ULJ��� SUDKOWH� HU�� �:DV� LFK� YRQHLQHU� )UDX� EUDXFKH�� LVW� GHU� .|USHU�� XQG� DXFK� GHQ� QXU� JDQ]NXU]�� ZHLO� LFK�� ZLH� 6LH� VLFK� YRUVWHOOHQ� N|QQHQ�� PLW� DQGHUHQ'LQJHQ�]X�DXVJHODVWHW�ELQ��:LH�HLQ�DOWHU�)UDXHQKHOG�JHVSURFKHQ�8P� GDV� 7KHPD� ]X� ZHFKVHOQ�� EHZXQGHUWH� LFK� VHLQHQ6FKUHLEWLVFK�� HLQ� ZLUNOLFK� DX�HURUGHQWOLFKHV� 0|EHOVW�FNDXV� VROLGHU� GHXWVFKHU� (LFKH�� 6LHEHQ� 0HWHU� ODQJ�� GUHL0HWHU� EUHLW�� DXI� DFKW� JHVFKQLW]WHQ� )��HQ�� $XFK� GLH� VHFKV4XHUEDONHQ� VLQG� 0LQLDWXUHQ� LQ� +RO]� JHVFKQLW]W�� 0lG�FKHQ� PLW� 2EVW�� XQG� %OXPHQN|UEHQ�� YRQ� (EHUQ�� +DVHQXQG� +LUVFKHQ� YHUIROJW�� +LQWHUKHU� HLQH� JDQ]H� 5HLKH� YRQ-lJHUQ� PLW� 3IHLO� XQG� %RJHQ�� 6SHHUHQ�� 6FKZHUWHUQ� XQG0HVVHUQ�� .XU]XP�� HLQ� 0HLVWHUZHUN� LQ� +RO]� DXV� GHP� VSl�WHQ�I�QI]HKQWHQ�-DKUKXQGHUW�:DOWHU� :HUWKHLPHU� VWDQG� DXI� XQG� VWHOOWH� VLFK� QHEHQPLFK��XP�VHLQHQ�.XQVWVFKDW]�HUQHXW�]X�EHZXQGHUQ��9RU�,KQHQ�VWHKW�GHU�EHU�KPWH�/DQJWLVFK�YRQ�7HSOLW]�
��



-D�� GDV� LVW� HU�� 0HLQ� 8UJUR�YDWHU� IDQG� LKQ� LQ� 'UHVGHQ�� DOVPDQ� GLH� %DUULNDGHQ� YRQ� ����� DEUlXPWH�� +DW� LKQ� QLFKWVJHNRVWHW�� ELV� DXI� HLQ� SDDU� *XOGHQ� 0LHWH� I�U� HLQH� .DUUH�0X�WH� QDW�UOLFK� HUVW� UHVWDXULHUW� ZHUGHQ�� :DU� WHLOZHLVHYHUNRKOW�� +LHU� IHKOWHQ� HLQ� SDDU� *lQVHN|SIH�� GD� HLQ� SDDU)XFKVVFKZlQ]H�� 2SIHU� GHU� HUVWHQ� XQG� OHW]WHQ� GHXWVFKHQ5HYROXWLRQ�� 8UJUR�YDWHU� 0RVHV� :HUWKHLPHU� IDQG� QDFKHLQLJHP� 6XFKHQ� GLH� 1DFKNRPPHQ� GHU� +DQGZHUNVPHL�VWHU�� GLH� KDEHQ� LKQ� ZLHGHUKHUJHVWHOOW� QDFK� DOWHQ� =HLFK�QXQJHQ�� 'DV� ZDU� ]X� VHLQHU� =HLW� QRFK� GXUFKDXV� P|JOLFK�8UVSU�QJOLFK� KDW� GHU� 7LVFK� HLQHU� JHZLVVHQ� 0LQHUYDYRQ� %XW]KRYHQ� JHK|UW�� HLQHU� %DURQLQ� DXV� /LWDXHQ�� GLHVHZLHGHUXP�� GHP� LVW� DEHU� OHLGHU� QLFKW� PHKU� JHQDX� QDFK]X�JHKHQ�� KDW� LKQ� &RVLPD� :DJQHU�� 5LFKDUG� :DJQHUV� )UDX�DEJHNDXIW�� $Q� GLHVHP� 7LVFK� KDW� :DJQHU� YHUPXWOLFK� VHLQDQWLVHPLWLVFKHV� 3DPSKOHW� 'LH� -XGHQ� LQ� GHU� 0XVLN� JHVFKULH�EHQ�� DEHU� GDV� LVW�� ZLH� JHVDJW�� DXFK� QXU� 9HUPXWXQJ�� )HVWVWHKW�� $OV� ZLU� ����� DXV� %HUOLQ� IOLHKHQ� PX�WHQ�� KDEHQ� LKQPHLQH� (OWHUQ� EHL� HLQHP� QLFKWM�GLVFKHQ� )UHXQG� LQ� GHVVHQ9LOOD� DP� :DQQVHH� DEJHVWHOOW�� (U� ZDU� %HUXIVGLSORPDW�� DQGHU� GHXWVFKHQ� %RWVFKDIW� LQ� 7RNLR�� HLQ� )UHLKHUU� YRQ� :DFK�WHOQ�� 6SlWHU� ZXUGH� GLH� 9LOOD� YRQ� GHU� 66� JHPLHWHW�� 'LHEHU�FKWLJWH� :DQQVHH�.RQIHUHQ]� YRQ� ����� IDQG� GRUW� VWDWW�$OVR� LVW� DQ]XQHKPHQ�� GD�� +LPPOHU�� +H\GULFK�� (LFK�PDQQ� XQG� .DOWHQEUXQQHU� DQ� GLHVHP� 7LVFK� GLH� $XVURW�WXQJ� XQVHUHU� )DPLOLH� EHVFKORVVHQ�� 'HU� )OXFK� OLH�� QLFKWODQJ� DXI� VLFK� ZDUWHQ�� 6LH� VLQG� OHW]WHQ� (QGHV� DXFK� GDEHLGUDXIJHJDQJHQ�� (LQ� 7LVFK� YROOHU� GHXWVFKHU� /HJHQGHQ� DOVRXQG� JOHLFK]HLWLJ� HLQ� SUlFKWLJHV� 0|EHO�� $EHU� GDV� LVW� DOOHV*HVFKLFKWH�� DOOHV� /HJHQGH�� 0DQ� PX�� YHUJHVVHQ� OHUQHQ�ILQGHQ�6LH�QLFKW"�
��



)UHLWDJ
1DFK� GLHVHP� 7UHIIHQ� PLW� :HUWKHLPHU� KDWWH� LFK� GDV� *H�I�KO�� PHLQH� =HLW� LQ� %HUOLQ� ]X� YHUVFKZHQGHQ�� %HVVHU�� LFKIDKU� KHLP�� ZR� $XVWUDOLD� DXI� PLFK� ZDUWHW�� 6FKRQ� P|J�OLFK�� GD�� LFK� GHU� HZLJ� ZDQGHUQGH� -XGH� ELQ�� $EHU� ZHQQPDQ� PLFK� Ol�W"� :DUXP� QLFKW"� 6RODQJH� PDQ� IUHL� NRPPHQXQG� JHKHQ� NDQQ�� ZDQQ� PDQ� ZLOO�� LVW� GDV� 5XP]LHKHQ� JDUQLFKW� VR� VFKOLPP�� 8QG� ZDV� KHL�W� VFKRQ� =HLWYHUVFKZHQ�GXQJ":DV� Ol�W� VLFK� GDUXQWHU� YHUVWHKHQ"� .DQQ� PDQ� =HLWZLUNOLFK� YHUVFKZHQGHQ"� ,FK� EHJUHLIH� VR� ZDV� HLJHQWOLFKQLFKW�� (EHQVRZHQLJ� ZLH� GLH� $OOHJRULH� GHV� :HUWKHLPHU�(UEVW�FNV�� :DUXP� PDFKW� VLFK� HLQH� DOWH� GHXWVFK�M�GLVFKH)DPLOLH� ZLH� GLH� :HUWKHLPHUV� VRYLHO� DXV� GHP� %HVLW]� HLQHUGHXWVFKHQ� /HJHQGH"� $XFK� GDU�EHU� Ol�W� VLFK� JU�EHOQ�'D�� HV� GHXWVFKH� -XGHQ� JLEW�� GLH� VLFK� LQ� HUVWHU� /LQLHGHXWVFK� �� XQG� QXU� LQ� 'HXWVFKODQG� GDKHLP� �� I�KOHQ�� LVWEHNDQQW��,FK� ELQ� HLQ� %HUOLQHU�� XQG� JHQDX� ZLH� .HQQHG\� KDEHLFK� HLQHQ� DPHULNDQLVFKHQ� 3D��� 1D� XQG"� ,FK� ELQ� VRJDUPHKU�%HUOLQHU�DOV�GLH�PHLVWHQ�%HUOLQHU��-D�� ZDUXP� QLFKW"� +lWWH� HV� NHLQHQ� .ULHJ� JHJHEHQ� XQGNHLQH� GHXWVFKH� XQG� UXVVLVFKH� %HVDW]XQJ�� XQG� PDQ� KlWWHGLH� :DKO� JHKDEW�� ZlUHQ� ZLU� QLFKW� KHXWH� QRFK� 3ROHQ"8QG� KlWWHQ� GLH� .RPPXQLVWHQ� XQV� -XGHQ� QDFK� GHP.ULHJ� QLFKW� KLQDXVJHHNHOW�� ZlUHQ� ZLU� GDQQ� DXVJHZDQ�GHUW"�'X�EHVWLPPW�QLFKW��,FK�YLHOOHLFKW�:HQQ�� :HQQ�� :DV� ZlUH�� ZHQQ� +LWOHU� HV� JHZLVVHQ� -X�GHQ� HUODXEW� KlWWH�� VHLQHU� 3DUWHL� EHL]XWUHWHQ"� :HQQ�� (V� LVWQLFKW� DXV]XGHQNHQ�� ,FK� KDWWH� ZHQLJ� /XVW�� PLFK� �EHU� GLH9HUJDQJHQKHLW�]X�XQWHUKDOWHQ��0LU�JLQJ
V�XP�PHLQH

��



0HVVLDV�0DVFKLQH�� GLH� PLW� ZHQLJHQ� 7DVWHQ� 9HUHLQWH� 1D�WLRQHQ�� :HOWEDQN� XQG� ,0)� HUVHW]W� XQG� VlPWOLFKH� PDWH�ULHOOHQ� 3UREOHPH� LQQHUKDOE� YRQ� 6HNXQGHQ� ]X� O|VHQ� LP�VWDQGH�LVW��:RYRQ�LVW�GLH�5HGH"�hEHU]HXJW�� GD�� VLFK� :HUWKHLPHU� MHGHV� HUQVWH� $QOLHJHQQXU� GDQQ� DQK|UW�� ZHQQ� PDQ� HLQHQ� 6SD�� GDUDXV� PDFKW�VDJWH�LFK��1XQ�� PHLQ� 0HVVLDV� IXQNWLRQLHUW� SHUIHNW� XQG� EUDXFKWQXU� ��� :DWW�� EHL� ���� XQG� ���� 9ROW� *OHLFK�� RGHU� :HFKVHO�VWURP���+�EVFKH� ,GHH�� /HLGHU� RKQH� 6H[�$SSHDO�� &RPSXWHUVLQG� QLFKWV� I�U� PLFK�� HV� VHL� GHQQ�� VLH� SURJUDPPLHUHQ� PLUHLQHQ�� GHU� PLU� QHXHV� 7DOHQW� YHUVFKDIIW�� :DV� PDQ� VR� DQ7DOHQW� KLHU� WULIIW�� ZLUG� WlJOLFK� ODQJZHLOLJHU�� 3URJUDPPLH�UHQ� 6LH� PLU� ZDV� +�EVFKHV�� XQG� LFK� ]HLJH� PLFK� PLW� HLQHUJUR�]�JLJHQ� 6SHQGH� HUNHQQWOLFK�� GLH� N|QQHQ� 6LH� GDQQQDFK� %HOLHEHQ� YHUVFKZHQGHQ�� :HUGHQ� 6LH� PHLQ� .XSSOHU�GDQQ�ELQ�LFK�LKU�0l]HQ���$N]HSWLHUW��9LHOOHLFKW�IDOOW�PLU�ZDV�HLQ��
0LU� ILHO� SO|W]OLFK� HLQ�� GD�� GX� 2NVDQD� ORVZHUGHQ� ZLOOVW�'HP� 0DQQ� DEHU�� GHU� DOOHV� KDW�� IHKOW� HLQH� 2NVDQD�� *HQDXGLH� KDW� HU� Q|WLJ�� (LQH� JHERUHQH� 7HUURULVWLQ�� /D�� GLU� GDVGXUFK� GHQ� .RSI� JHKHQ�� .DXI� LKU� HLQH� )OXJNDUWH� QDFK� %HU�OLQ�� XQG� GX� ELVW� VLH� YLHOOHLFKW� DXI� LPPHU� ORV�� $EHU� ZLH� LFKGLFK� NHQQH�� ZLUVW� GX� PHLQHQ� 9RUVFKODJ� HQWU�VWHW� YRQ� GLUZHLVHQ�� 6ROLGH� (KHQ� EDVLHUHQ� GDUDXI�� GD�� 0DVRFKLVW� XQG6DGLVW�XQ]HUWUHQQOLFK�VLQG��'DV�ZHL��VHOEVW�HLQ�/DLH�

��



'RQQHUVWDJ
:ROOWH� EHUHLWV� PRUJHQ� QDFK� 1HZ� <RUN�� XP� I�U� :DOWHU:HUWKHLPHU� 7DOHQW� ]X� ILQGHQ�� .|QQWH� JOHLFKHV� LQ� /RQGRQWXQ�� NlPH� GDQQ� DEHU� LQ� 9HUVXFKXQJ�� GHLQH� *DVWIUHXQG�VFKDIW�]X�DN]HSWLHUHQ��1XU�GDV�QLFKW�,Q� GHLQHP� KlXVOLFKHQ� 'UDPD� VHKH� LFK� I�U� PLFK� NHLQH5ROOH�� $X�HUGHP� VROO� LFK� PLFK� PRUJHQ� KLHU� LP� +DXV� PLW)IPJHU� ]X� 0LWWDJ� WUHIIHQ�� (U� ULHI� PLFK� DXV� $QWZHUSHQ� DQ�KDW� JXWH� 1DFKULFKWHQ� DXV� 1HZ� <RUN� I�U� PLFK�� ,UYLQJ� KDWLKQ� DQJHUXIHQ�� (V� VROO� LQ� 1HZ� <RUN� HLQHQ� VWLQNUHLFKHQ�YHUU�FNWHQ� -XGHQ� DXV� 7LIOLV� JHEHQ� �QDW�UOLFK� JLEW
V� PHKUDOV� HLQHQ��� GHU� HLQHQ� 'DYLGVWHUQ� DOV� 5DNHWH� LQ� GLH� (UGXP�ODXIEDKQ� VFKLH�HQ� ZLOO�� +HUUOLFKH� ,GHH�� *DQ]� PHLQH� :HO�OHQOlQJH�

)UHLWDJ
+HXWH� EHL� 7LVFK� ILHO� EHL� PLU� GHU� *URVFKHQ�� (OLP� LVW� HLQDJHQW� SURYRFDWHXU�� ZLH� GDV� DXI� IUDQ]|VLVFK� VR� VFK|Q� KHL�W�-XGHQ� VROOHQ� QDFK� DX�HQ� KLQ� &KULVWHQ�� 0XVOLPV�� +LQGXVXQG� %XGGKLVWHQ� ZHUGHQ� �� ZDV� IU�KHU� RGHU� VSlWHU� GD]XI�KUHQ� VROO�� GD�� DOOH� 1LFKWMXGHQ� VLFK� ]XP� -XGHQWXP� EH�NHKUHQ��:LH"�)UDJ�PLFK�QLFKW��'LH� (UO|VXQJ� NRPPW� QLFKW� YRP� lX�HUHQ� 6FKHLQ�� VRQ�GHUQ� DXV� GHU� LQQHUHQ� %HNHQQWQLV�� :LU� -XGHQ� VLQG� GHUJ|WWOLFKH� )XQNH� LP� JHLVWLJHQ� 'XQNHO� GHU� :HOW�� 6HOEVWZHQQ� ZLU� VR� WXQ� P��WHQ�� DOV� RE� ZLU� $WKHLVWHQ� ZlUHQ� �ZDVDXJHQEOLFNOLFK� JDU� QLFKW� 0RGH� LVW��� LVW� HV� LPPHU� QRFKEHVVHU�� PDQ� HUNHQQW� XQV� QLFKW�� 'HP� ZDKUHQ� -XGHQ� VLHKWPDQ�VHLQ�-XGHQWXP�QLFKW�DQ��'HU�ZDKUH�-XGH�LVW�YRP

��



1LFKWMXGHQ� UHLQ� lX�HUOLFK� NDXP� ]X� XQWHUVFKHLGHQ��� =ZDUNHLQH� RULJLQHOOH� ,GHH�� DEHU� YLHOOHLFKW� QLFKW� JDQ]� XQZDKU�REZRKO� VLH� JOHLFK]HLWLJ� YHUU�FNW� LVW�� 'HU� 7�UNH� KDW� LKPWDWVlFKOLFK� HLQJHUHGHW�� HU�� (OLP�� Z�UGH� GHU� QHXH� 6FKDEEWDL=ZL� VHLQ�� GHU� IDOVFKH� 0HVVLDV�� GHU� EHNDQQWOLFK� ����� ]XP,VODP� �EHUWUDW�� PLW� GHP� 5HVXOWDW�� GD�� VHLQH� WUHXHVWHQ-�QJHU� XQG� 7DXVHQGH� DQGHUH� -XGHQ� VHLQHP� %HLVSLHO� IROJWHQ�'LHVH� '|QPHK� JODXEHQ� DXFK� KHXWH� QRFK� DQ� GHQ� �9HUERUJH�QHQ�0HVVLDK���XQG�HV�JLEW�PHKU�YRQ�LKQHQ��DOV�PDQ�GHQNW�0LW� GHU� (UO|VXQJ� KDW� HU� HV� HLOLJHU� DOV� LFK�� 'HU� JDQ]H� 0DQQEHVWHKW� DXV� *HVFKZLQGLJNHLW�� :HQQ� PDQ� LKP� EHLP� (VVHQ]XVLHKW��PHLQW�PDQ��HU�ZlUH�LQ�K|FKVWHU�(LOH�(U� L�W� ]ZHLPDO� VR� VFKQHOO� ZLH� :HUWKHLPHU�� (LQH� 0DKO]HLWYRQ� I�QI� *lQJHQ� KDW� HU� LQ� ]ZDQ]LJ� 0LQXWHQ� ZHJJHSXW]W�XQG� DQJHEOLFK� QXU� GHVKDOE�� GDPLW� LKP� PHKU� =HLW� ]XP*HVSUlFK� EOHLEW�� *HVSUlFK� NDQQ� PDQ
V� NDXP� QHQQHQ�� (UKlOW�XQXQWHUEURFKHQ�0RQRORJH��:LU� P�VVHQ� XQV� EHHLOHQ�� :LU� EUDXFKHQ� EDOG� HLQHQQHXHQ� 81�6HNUHWlU�� 'HU� 3HUXDQHU� KDW� NHLQH� 3KDQWDVLH�� %HLGHQ� QlFKVWHQ� 86�:DKOHQ� PX�� *DU\� +DUW� JHZLQQHQ�� +DUWKLH�� IU�KHU� +HU]�� )UDX� %RQQHU�� 6DFKDURZV� *DWWLQ�� PX�*RUEDWVFKRZ� DEO|VHQ�� -H� VFKQHOOHU�� GHVWR� EHVVHU�� )�U� 3DNL�VWDQ� Z�QVFKH� LFK� PLU� GDV� )UlXOHLQ� %KXWWR�� $OWH� VHSKDUGL�VFKH� )DPLOLH�� KLH�� IU�KHU� %DUXFKLD�� PLW� GHP� 0HVVLDK� DXV6P\UQD� YHUZDQGW�� 'HU� 8UJUR�YDWHU� GHVMHW]LJHQ� GHXWVFKHQ%XQGHVNDQ]OHUV� VFKULHE� VLFK� QRFK� PLW� HLQHP� !Q�� VWDWW� HLQHP!���� ZDU� HLQ� +DXVLHUHU� DXV� %XVFDF]�� ,FK� KDEH� 8UNXQGHQ�%HZHLVH�� (LQH� JDQ]H� %LEOLRWKHN� YRQ� %HZHLVHQ� LP� 7UHVRU� GHU1DWLRQDOEDQN� LQ� 9DGX]�� 'D�� $OSKRQVR� LQ� $UJHQWLQLHQVHSKDUGLVFK� EHWHW�� LVW� NHLQ� *HKHLPQLV�� DEHU� ZHU� NHQQW� VFKRQGHQ�ZDKUHQ�1DPHQ�YRQ�0DR�7VH�WXQJ"��0RVKH�=XQJ"�
��



�6LH� ZLVVHQ� PLU� ]XYLHO�� 6LH� JHK|UHQ� LQ� PHLQH� 2UJDQLVD�WLRQ���:�UGHQ� 6LH� GDQQ� PHLQH� 0HVVLDV�0DVFKLQH� XQWHUVW�W�]HQ"��1LFKW� VRIRUW�� 9LHOOHLFKW�� :LU� ZHUGHQ� VHKHQ�� (UVW� ZLOOLFK� 6LH� PLW� HLQHP� JHZLVVHQ� %HUW� $ONPDDU� YDQ� 6OX\V� ]X�VDPPHQEULQJHQ�� 6RKQ� HLQHV� :LGHUVWDQGVKHOGHQ�� GHU� LP.ULHJ� ]Z|OI� -XGHQ� YHUVWHFNW� KDW� XQG� LQ� HLQHU� |IIHQWOLFKHQ$QODJH� JHJHQ�EHU� GHP� +RWHO� $PHULFDQ�� ZR� 6LH� MD� DEVWHL�JHQ� ZHUGHQ�� HUVFKRVVHQ� ZXUGH�� 2E� GHU� +ROOlQGHU� ,KQHQ*HOG� JLEW�� VWHKW� QRFK� QLFKW� IHVW�� 'DV� ZlUH� XQKROOlQGLVFK�$EHU� DQK|UHQ� ZLUG� HU� 6LH�� ZHLO� HU� PHKU� =HLW� KDW� DOV� LFK�DXFK� PHKU� *HGXOG�� ,FK� KDE
V� OHLGHU� HLOLJ� XQG� PX�� VRIRUWZHJ�� :HL]VlFNHU� LVW� LQ� %HUOLQ�� :DUWHW� EHUHLWV� DXI� PLFK�:LU� P�VVHQ� GDV� :DOGKHLP�3UREOHP� DXV� GHU� :HOW� VFKDI�IHQ��%LWWH�NHLQ�:RUW�GDU�EHU�DQ�'ULWWH��
,FK� PX�WH� HV� LKP� YHUVSUHFKHQ�� DOVR� ZHL�W� GX� YRQ� QLFKWV�(U� NULW]HOWH� VFKQHOO� GHQ� 1DPHQ� XQG� GLH� 7HOHIRQQXPPHUGHV� +ROOlQGHUV� DXI� HLQHQ� =HWWHO�� VWHFNWH� VHLQH� /HVHEULOOHZHJ� XQG� ]DKOWH�� :LU� JDEHQ� XQV� GLH� +DQG�� HU� YHUVFKZDQGGXUFK�GLH�'UHKW�U��:HJ�ZDU�HU�
:LH� GX� GLU� GHQNHQ� NDQQVW�� OLHEHU� %RULV�� ELQ� LFK� MHW]W� LQHLQH� 9HUVFKZ|UXQJ� YHUZLFNHOW�� GLH� DOOH� $XVVLFKW� KDW�� GD�(OLP� XQG� LFK� GLH� :HOWPDFKW� DQ� XQV� UHL�HQ� ZHUGHQ�� )DOOVHWZDV� GD]ZLVFKHQNRPPW�� ZDV� GXUFKDXV� P|JOLFK� LVW�� ZDU�WHW� $XVWUDOLD� 0DOORQH� DXI� PLFK� PLW� PHLQHU� /LHEOLQJVVSHL�VH�� SLNDQWHV� +XKQ� LQ� 6FKRNRODGHQVR�H�� $OVR� PDFK� GLU� XPPLFK�NHLQH�6RUJHQ� +HU]OLFKVW�GHLQ�0�
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36�� %HL� /HXWHQ� ZLH� )ILQJHU� NDQQ� PDQ� QLH� ZLVVHQ�� ZDQQGHU� 6SD�� DXIK|UW� XQG� GHU� (UQVW� EHJLQQW�� 1DW�UOLFK� LVW� HVJXW� P|JOLFK�� GD�� )ILQJHU� PLW� :HL]VlFNHU� EHIUHXQGHW� LVW�'D�� .RKOV� 8UJUR�YDWHU� DEHU�� QRFK� GD]X� PLW� HLQHP� �Q�EHODVWHW�� VHLQHQ� %DXFKODGHQ� UKHLQDXI�� XQG� UKHLQDEZlUWVVFKOHSSWH�� NOLQJW� HKHU� XQZDKUVFKHLQOLFK�� $EHU� DXFK� KLHUOl�W�VLFK�NDXP�HWZDV�EHZHLVHQ�$OOHV�� ZDV� HU� VDJW�� LVW� QDW�UOLFK� 8QIXJ�� 8QG� WURW]GHP� �ZHLO� GLHVH� )UDJH�� ZHU� -XGH� LVW� XQG� ZHU� NHLQHU�� LPPHU� XQG�EHUDOO� DXIWDXFKW�� IUDJWH� LFK� PLFK� PDQFKPDO�� ZLHVR� GLHVHV7KHPD�HZLJ�XQDXVJHVFK|SIW�EOHLEW�+LWOHUV� 5DVVHQWKHRULH� �GLH� HU� VLFK� �EULJHQV� YRQ� HQJOL�VFKHQ�� |VWHUUHLFKLVFKHQ� XQG� IUDQ]|VLVFKHQ� 5DVVHQIRU�VFKHUQ� DEJHVFKULHEHQ� KDW�� LFK� KDEH� JDQ]� QHXH� %HZHLVH��KDW� VLFK� RKQHKLQ� DOV� LGLRWLVFK� HQWSXSSW�� 'LH� DULVFKH� 5DVVHLVW� QLFKW� XQEHGLQJW� ZHL��� XQG� HLQH� ZHL�H� 5DVVH� RKQH� HXUR�SlLVFKH� -XGHQ� JLEW� HV� VFKRQ� JDU� QLFKW�� DEHU� ZHLO� -XGHQ� SHU1D]L�'HILQLWLRQ� QLFKW� DULVFK� VHLQ� N|QQHQ�� LVW� GDV� *DQ]HEO|GVLQQLJ�� 8QG� KHXWH�� JDQ]� RKQH� 5DVVHQWKHRULH�� VLQG� GLH-XGHQ�� IU�KHU� DOV� )HLJOLQJH� YHUVSRWWHW�� DOV� IUHFKH� =LRQLVWHQZHLWHU� YHUKD�W�� XQG� *RUH� 9LGDO� ]XP� %HLVSLHO� ]ZHLIHOW�� ZLHVFKRQ� VR� YLHOH� VHLQHV� 6FKODJHV� YRU� LKP�� DQ� GHU� /R\DOLWlWGHUMHQLJHQ� -XGHQ�� GLH� VLFK� JOHLFK]HLWLJ� ]XP� =LRQLVPXV� EH�NHQQHQ�� 'LH� )UDJH�� ZHU� XQG� ZDV� PDQ� DOV� -XGH� XQG� M��GLVFK� EH]HLFKQHQ� NDQQ�� VSXNW� HZLJ� ZHLWHU� XQG� Ol�W� VLFKZHGHU� YRQ� 1LFKWMXGHQ� QRFK� YRQ� -XGHQ� XQWHUHLQDQGHU� NOl�UHQ�� (LQ� ]HLWORVHV� 7KHPD� KDW� )ILQJHU� KLHU� DQJHVFKQLWWHQ��EHU�GDV�PDQ�QLH�DXVJHUHGHW�KDW�
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(LQ�ZHLWHUHU�%ULHIGHV�(PPDQXHO�%RURYVN\DQ�VHLQHQ�%UXGHU
+RWHO�3OD]D1HZ�<RUN�����-XQL

$P� 7HOHIRQ� VDJWH� HU�� LFK� Z�UGH� LKQ� VRIRUW� DQ� VHLQHP� ZHL��HQ� $Q]XJ� XQG� GHQ� JUR�HQ� 'LDPDQWHQ� DQ� VHLQHQ� GLFNHQ)LQJHUQ� HUNHQQHQ�� 'DV� VWLPPWH�� (U� LVW� 0LWWH� RGHU� (QGH6HFK]LJ�� GLH� *ODW]H� YRQ� HLQHP� +DDUNUDQ]� G�QQHU� JUDXHU+DDUH� JHNU|QW�� +HOOEUDXQH� VFKDUIH� $XJHQ� HLQHV� +D�ELFKWV�� GLH� HWZDV� IUHXQGOLFKHU� ZLUNHQ�� ZHQQ� PDQ� PHUNW�ZLH� VHKU� GHU� 0DQQ� VFKLHOW�� .|QLJ� GHU� *DQRYHQ� YRQ� 7LIOLVLVW� VHLQ� YROOHU� 7LWHO�� HU� KHL�W� /HZ� *UXVLQVN\�� XQG� ,UYLQJLVW� �EHU]HXJW�� HU� DUEHLWHW� QRFK� LPPHU� I�U� GHQ� .*%�� 8PI�QI� WUDIHQ� ZLU� XQV� XQWHQ� LP� +RWHO� LQ� GHU� $XVWHUQEDU�� XQGLFK� EHVFKOR��� LKQ� HLQIDFK� ]X� IUDJHQ�� RE� DQ� GHQ� *HU�FKWHQZDV�GUDQ�VHL�(U� VFKPXQ]HOWH�� �,FK"� 5XVVLVFKHU� $JHQW"� ,FK� ZHUGH,KQHQ� HLQH� *HVFKLFKWH� HU]lKOHQ�� GDQQ� EOHLEW� HV� ,KQHQ�EHUODVVHQ�� ZDV� 6LH� YRQ� PLU� KDOWHQ�� $OVR�� IDQJHQ� ZLU� DQ�9DWHU�� *UR�YDWHU� XQG� 8UJUR�YDWHU� VLQG� LQ� 7LIOLV� JHERUHQ�'RUW�NDP�DXFK�LFK�]XU�:HOW�,Q� GHU� )DPLOLH� PDFKWHQ� ZLU� /HLWHUQ�� (LQIDFK� /HLWHUQ�8QG� GDV� VHLW� GHP� DFKW]HKQWHQ� -DKUKXQGHUW�� ,P� -DKU� ����QDKPHQ� XQV� GLH� %ROVFKHZLVWHQ� GLH� )DEULN� ZHJ�� 8QWHU� /H�QLQV� 1HXHU� gNRQRPLVFKHU� 3ROLWLN�� GLH� ODKPH� 3ODQZLUW�VFKDIW�DQ]XKHL]HQ��ILHO�VLH�ZLHGHU�LQ�GHQ�)DPLOLHQEHVLW]
��



]XU�FN�� .DXP� ZDU� 6WDOLQ� DQ� GHU� 0DFKW�� KDW� PDQ� VLH� XQVZLHGHU� ZHJJHQRPPHQ�� 9DWHU� ZXUGH� RIIL]LHOO� ]XP� 'LUHNWRUHUQDQQW� XQG� EHNDP� MHW]W� ]XPLQGHVW� HLQ� UHJHOPl�LJHV� *H�KDOW�� 9DWHU� VWDUE� DFKWXQGYLHU]LJ�� XQG� LFK� ZXUGH� GHU� QHXH'LUHNWRU�� 8QG� ZHLO� LFK� QXQ� PDO� QLFKW� DXI� GHQ� .RSI� JHIDO�OHQ� ELQ�� QLFKW� PLW� GHP� )LQJHU� JH]HXJW� ZXUGH�� ZLH� PDQ� EHLXQV� VDJW�� KDEH� LFK� EDOG� JHPHUNW�� ZLH� PDQ� PLW� /HLWHUQ*HOG� YHUGLHQW���� :HU� HLQH� /HLWHU� VWXGLHUW�� ZLUG� VRIRUW� EH�PHUNHQ�� GD�� VLH� DXV� 6SURVVHQ� EHVWHKW�� 6DJHQ� ZLU�� HLQH/HLWHU� YRQ� DFKW]HKQ� 0HWHUQ� EUDXFKW� YLHUXQGVHFK]LJ6SURVVHQ�� -H� PHKU� 6SURVVHQ�� XP� VR� WHXUHU� GLH� +HUVWHO�OXQJVNRVWHQ�� 6SURVVHQ� NRVWHQ� *HOG�� NODU�� *LEW� PDQ� GHU/HLWHU� VWDWW� GHU� YLHUXQGVHFK]LJ� QXU� VHFK]LJ� RGHU� DFKWXQG�I�QI]LJ� 6SURVVHQ�� VSDUW� PDQ� *HOG� XQG� NDQQ� PHKU� /HLWHUQEDXHQ�� 9HUVWDQGHQ"� ,FK� KDEH� GLH� �9RONVOHLWHU�� HLQJH�I�KUW�� 6LH� KDW� ]ZDU� ]ZDQ]LJ� 3UR]HQW� ZHQLJHU� 6SURVVHQ�DEHU� LVW� GDI�U� XP� ]HKQ� 3UR]HQW� ELOOLJHU�� )�U� GLHMHQLJHQ�GLH� HV� VLFK� OHLVWHQ� N|QQHQ�� PDFKW� PDQ� HEHQ� DOWPRGLVFKHNDSLWDOLVWLVFKH� /HLWHUQ� QDFK� 0D�� XQG� DXI� %HVWHOOXQJ�� :LUKDWWHQ� QLFKW� ]X� NODJHQ�� KDWWHQ� VLHEHQ� IHWWH� -DKUH�� %LV� YLHU�XQGI�QI]LJ�� 6WDOLQ� VWDUE� GUHLXQGI�QI]LJ�� (LQ� -DKU� VSlWHUZXUGH�%HULD�HUVFKRVVHQ�6RODQJH� %HULD� GLH� *38� NRPPDQGLHUWH�� JLQJ� DOOHV� JODWW�XQG� LFK� PX�WH� PLFK� QLFKW� DEUDFNHUQ�� 0HLQH� )UDX� 7DQMDXQG� PHLQH� EHLGHQ� 7|FKWHU�� 1DGMD� XQG� .DWMD�� GDPDOVI�QI]HKQ� XQG� VHFK]HKQ�� KDEHQ� GHQ� 9DWHU� EUDY� XQWHU�VW�W]W�� =XJHJHEHQ�� YRU� DOOHP� PHLQH� 7|FKWHU� ZDUHQ� JDQ]DX�HUJHZ|KQOLFKH� 6FK|QKHLWHQ�� 6LH� VLQG� HV� DXFK� KHXWHQRFK�� PHLQH� 7|FKWHU�� XQEHUXIHQ�� XQEHVFKULHQ� �HU� VSXFNWHGUHLPDO� DXV��� DEHU� GDPDOV� ZDUHQ� VLH� VR� VFK|Q� ZLH� ]DUWH)HHQ�� ZLH� 0lUFKHQSULQ]HVVLQQHQ�� -HGHQIDOOV�� %HULD� ZDUHLQ�)UHXQG�XQG�PHLQ�VWlQGLJHU�+DXVJDVW��:HQQ�%HULD
��



QDFK� 7LIOLV� NDP�� JLQJ� LFK� ILVFKHQ� XQG� MDJHQ� XQG� �EHUOLH�LKP� PHLQH� 'DPHQ�� 'LH� N�PPHUWHQ� VLFK� GDQQ� XPV� *H�VFKlIW��ZLH�HV�VLFK�JHK|UW�%HULD� ZDU� EHNDQQW� DOV� )UDXHQKHOG�� !=ZHL� OHEKDIWH� 'LQ�JHU� LP� %HWW� VLQG� PLU� OLHEHU� DOV� HLQ� 'XW]HQG� WRWHU� 9HUUlWHU�SIOHJWH�HU�]X�VDJHQ��'DV�VDJW�DOOHV�=X� MHQHU� =HLW� KDWWH� LFK� LQ� .KDEDURYVN� HLQHQ� )UHXQG�(LQHQ� JHZLVVHQ� *RGRURYVN\� ,JRU� �HU� VSXFNWH� ZLHGHU� DXV��HUVWLFNHQ� VROO� HU�� IDOOV� HU� QRFK� OHEW�� XQG� GLHVHU� ,JRU� ZDUOHLGHU�� ZLH� VR� YLHOH� PHLQHU� )UHXQGH�� QLFKW� QXU� JU|�HQ�ZDKQVLQQLJ�� VRQGHUQ� GDU�EHU� KLQDXV� HLQ� 0HVFKXJJHQHU�1XU� ZHLO� HU� PLU� JUR�H� %HVWHOOXQJHQ� /HLWHUQ� DXIJDE�� ]ZDQ�]LJ�� GUHL�LJ� SUR� -DKU�� I�U� VHLQH� *UDPPRSKRQSODWWHQ�)D�EULN�� GDFKWH� HU� VFKRQ�� HU� ZlUH� %HULD� XQG� UHGHWH� VLFK� HLQ�GD�� HU�� ZHQQ� HU� QDFK� 7LIOLV� NDP�� JHQDX� ZLH� %HULD� $Q�VSUXFK� GDUDXI� KlWWH�� GD�� LFK� LKQ� PLW� )UDX� XQG� 7|FKWHUQDOOHLQ� ODVVH� XQG� ILVFKHQ� JHKH�� (KUOLFK� JHVDJW�� VR� V\PSD�WKLVFK� ZDU� HU� PLU� QLFKW�� XQG� PHLQH� 'DPHQ� IDQGHQ� LKQ]LHPOLFK� ZLGHUOLFK�� ,UJHQGZLH� VDK� HU� DN]HSWDEHO� DXV�� GDVVFKRQ�� $EHU� NHLQH� .XOWXU�� .HLQH� .ODVVH�� -HGHV� ]ZHLWH:RUW� EHL� LKP� ZDU� HQWZHGHU� 6FKHL�H� RGHU� )RW]H� RGHU$UVFK�� 0LW� VROFKHQ� 3UROHWHQ� ZLOO� PDQ� QLFKWV� ]X� WXQ� KD�EHQ�� 0HLQH� 'DPHQ� VFKRQ� JDU� QLFKW�� 'LH� ZLHGHUXP� KDWWHQGHQ� 5XI� JU|�WHU� 6FK|QKHLW�� GHU� VRJDU� ELV� KLQDXI� QDFK.KDEDURYVN� JHGUXQJHQ� ZDU�� 8QG� ,JRU� ZROOWH� GDKHLP� EHLVHLQHQ� )UHXQGHQ� DQJHEHQ�� 6WDWW� HLQIDFK� ]X� O�JHQ�� ILQJ� HUPLU� DQ�� =RUHV� ]X� PDFKHQ�� bUJHU�� 8P� HV� NXU]� ]X� PDFKHQ�HU� KDW� PLFK� EHL� %HULDV� (U]IHLQG� GHQXQ]LHUW�� %HULD� KDWPLFK� VRIRUW� JHZDUQW�� VLFK� ZLH� HLQ� %UXGHU� EHQRPPHQ�� ULHWPLU�� VRIRUW� ]X� YHUVFKZLQGHQ�� (U� VRUJWH� GDI�U�� GD�� ZLU3lVVH� EHNDPHQ� XQG� IDQG� VRJDU� HLQHQ� bJ\SWHU�� GHU� PHLQH(UVSDUQLVVH�QDFK�.DLUR�PLWQDKP��%HLP�=ROO�KlWWHQ�VLH
��



VLFK� VRQVW� JHZXQGHUW�� ZRKHU� *HQ|VVH� *UXVLQVN\� HLQH� KDOEH0LOOLRQ� LQ� EDU� KDW�� $OOHUGLQJV� PX�� LFK� KLQ]XIXJHQ�� 'LHlQGHUQ� 'LUHNWRUHQ� NDXIWHQ� VLFK� LPPHU]X� 6FKPXFN� I�U� LKUH'LUQHQ�� 'DWVFKDV� I�U� LKUH� )UDXHQ� XQG� .ODYLHUH� I�U� LKUH7|FKWHU�� ,FK� GDJHJHQ� NDXIWH� DXV� 3ULQ]LS� QXU� 'ROODU�� %HULDKDEH� LFK� GLHVHQ� 0XOODK� DXV� .DLUR� ]X� YHUGDQNHQ�� 6ROFKH$UDEHU� JLEW� HV� NDXP� ]ZHLPDO�� 6WHOOHQ� 6LH� VLFK� HLQHQ� $UDEHUYRU�� GHU� DQ� XQVHUH� %LEHO� JODXEW� XQG� EHKDXSWHW�� *RWW� KDEHGDV� /DQG� ,VUDHO� GHQ� -XGHQ� XQG� QLFKW� GHQ� $UDEHUQ� ]XJH�VDJW�� :R� JLEW
V� VR� ZDV� QRFK"� (U� ZDU� HLQ� VWXGLHUWHU� 0DQQXQG� JDQ]� HLQIDFK� GDYRQ� �EHU]HXJW�� GD�� *RWW� GDV�� ZDV� HUXQV� -XGHQ� YHUVSURFKHQ� KDWWH�� QDW�UOLFK� DXFK� KDOWHQ� ZLUG�:HU� Z�UGH� HLQHP� VROFKHQ� $UDEHU� QLFKW� VHLQ� 9HUP|JHQDQYHUWUDXHQ"� ,FK� KDE
V� QLFKW� EHUHXW�� XQG� VR� NDPHQ� ZLUQDFK� $PHULND� PLW� HLQ� SDDU� *URVFKHQ� LQ� GHU� 7DVFKH�� XQGKLHU� NDQQ� PDQ� *RWW� VHL� 'DQN� *HOG� YHUGLHQHQ�� RKQH� GLHHLJHQH�)UDX�XQG�GLH�7|FKWHU�]X�YHUVFKDFKHUQ��,Q� HEHQGLHVHP� $XJHQEOLFN� WUDW� HLQH� UXQGOLFKH�� VWDWWOLFKH)UDX� DQ� XQVHUQ� 7LVFK�� VR� XP� GLH� 0LWWH� )�QI]LJ�� UHLFKOLFKPLW�6FKPXFN�JDUQLHUW�(U� VWHOOWH� VLH� YRU�� �0HLQH� )UDX� /XGPLOOD�� 0HLQH� HUVWH)UDX� 7DQMD� OLH�� PLFK� LP� 6WLFK�� VREDOG� ZLU� LQ� 1HZ� <RUNODQGHWHQ�� *LQJ� PLW� HLQHP� XQJDULVFKHQ� 'RPSWHXU� QDFK%UDVLOLHQ�� HLQHP� 6FKOHPLKO�� HLQHP� 1HEELFK�� $UEHLWHWH� ZLHHLQ� 9HUU�FNWHU�� 8QG� ZDV� KDW� HU� VFKRQ� GDYRQ"� %ULQJW� HLQHP+XQG� EHL�� ZLH� HU� DXI� GHQ� +LQWHUSIRWHQ� WDQ]HQ� VROO�� RGHUWUDLQLHUW� $IIHQ� I�U� %HWWOHU�� GLH� GDQQ� PLW� GHP� +XW� UXPJH�KHQ� XQG� ZDUWHQ�� ELV� PDQ� LKQHQ� HLQ� SDDU� &HQWV� UHLQZLUIW�(LQ� *HVFKlIW� I�U� 6FKQRUUHU�� 8QG� I�U� GLHVHQ� 1HEELFK� KDWPLFK� PHLQH� )UDX� YHUODVVHQ�� 0HLQH� 7|FKWHU� VLQG� DXFKOlQJVW� DXV� GHP� +DXV�� 6LQG� ]ZDU� QRFK� QLFKW� YHUKHLUDWHW�DEHU�KDEHQ�VLFK�UHLFKH�/LHEKDEHU�DXVJHVXFKW��XQG�ZLOGH
��



(KHQ� VLQG� RIW� VROLGHU� XQG� VHOWHQ� ODQJZHLOLJ�� -HW]W� ZLVVHQ6LH� DOOHV� �EHU� PLFK�� *ODXEHQ� 6LH� QRFK� LPPHU�� GD�� LFKEHLP�.*%�ELQ"��.DXP���-HW]W� UHGHQ� ZLU� 7DFKHOHV�� :LH� 6LH� EHPHUNW� KDEHQ� ZHU�GHQ�� KDEHQ� PLU� GLH� 1HZ� <RUNHU� -LGGLVFK� EHLJHEUDFKW�� 'D�KHLP� VSUDFKHQ� ZLU� QXU� *UXVLQLVFK� RGHU� 5XVVLVFK�� $OVRK|UHQ� 6LH� ]X�� $QGHUV� DOV� IU�KHU�� ELQ� LFK� KHXWH� LP� IRUWJH�VFKULWWHQHQ� $OWHU� HLQ� JUR�HU� )UHXQG� ,VUDHOV�� ,FK� ZLOO� HWZDVWXQ� I�U� PHLQ� 9RON�� :DV� KDOWHQ� 6LH� GDYRQ�� (LQ� 'DYLGVWHUQOHXFKWHW� DXV� GHP� $OO� LQ� EXQWHQ� /DVHUVWUDKOHQ�� $Q� HLQHP6DWHOOLWHQ� EHIHVWLJW�� GXUFKTXHUW� HU� GDV� )LUPDPHQW�� XQGVWDWW� DQGHUH� LPPHU]X� GUDXI� DXIPHUNVDP� ]X� PDFKHQ�� ZLHJUR�DUWLJ� ZLU� VLQG�� EUDXFKW� PDQ� QXU� QDFK� REHQ� ]X� ]HLJHQ�MHGHV� :RUW� HU�EULJW� VLFK�� :LH� GDV� $XJH� *RWWHV� EHVFK�W]WGHU� 6WHUQ� 'DYLGV� GLH� JDQ]H� 0HQVFKKHLW� YRQ� REHQ� DXV� GHP$OO��:DV�KDOWHQ�6LH�GDYRQ"�/XGPLOOD� ZLHGHUKROWH� :RUW� I�U� :RUW�� �:DV� KDOWHQ� 6LHGDYRQ"�� %HLGH� VDKHQ� PLFK� DQ�� DOV� ZlUH� LFK� 3UlVLGHQW� GHU1$6$�� GHU� GLH� 6DWHOOLWHQ� LQ� GHQ� :HOWUDXP� VFKLH�W�� 8PPHLQH� &KDQFHQ� QLFKW� ]X� YHUGHUEHQ�� PX�WH� LFK� QDW�UOLFKGLSORPDWLVFK�YRUJHKHQ��:XQGHUEDUH� ,GHH�� *UR�DUWLJ�� /HLGHU� HWZDV� NRVWVSLHOL�JHU�DOV�PHLQH�0HVVLDV�0DVFKLQH���8QG� ZDV�� ZHQQ� LFK� IUDJHQ� GDUI�� LVW� HLQH� 0HVVLDV�0D�VFKLQH"��0HLQH� 0HVVLDV�0DVFKLQH� O|VW� DOOH� 3UREOHPH�� 6LHOHXFKWHW� ]ZDU� QLFKW� YRP� +LPPHO�� VWDWW� GHVVHQ� NDONXOLHUWVLH� LQQHUKDOE� YRQ� 6HNXQGHQ� KDDUIHLQ� GHQ� 3UHLV� I�U� VR]LDOH*HUHFKWLJNHLW�� XQG� ]ZDU� KLHU� DXI� GHU� (UGH�� XQG� VLH� LVWOHLFKW�]X�HQW]LIIHUQ���:DV�KlOWVW�GX�GDYRQ��/XGPLOOD"�
��



/XGPLOOD� VSUDFK� PLW� VDORPRQLVFKHU� *HODVVHQKHLW�� �,FKPHLQH�� GHU� +HUU� VROOWH� XQV� HLQ� 0RGHOO� YRUI�KUHQ� RGHU]XPLQGHVW� LUJHQGHLQH� %URVFK�UH� ]HLJHQ�� 6R]LDOH� *HUHFK�WLJNHLW"�)�U�ZHQ"�:R]X"�:HU�EUDXFKW�GDV�VFKRQ"��,FK� IXUFKWH�� /XGPLOOD� KDW� UHFKW�� )UDXHQ� VLQG� ZLUNOLFKNOXJ��6R]LDOH�*HUHFKWLJNHLW��:DV�VLQG�6LH"�(LQ�7HHQDJHU"��6R]LDOH� *HUHFKWLJNHLW� LVW� GRFK� XQVHUH� VSH]LILVFKH� M�GL�VFKH�%RWVFKDIW�DQ�GLH�0HQVFKKHLW���:HU� ZHL�"� 9LHOOHLFKW�� 9LHOOHLFKW� QLFKW�� $EHU� NHLQHV�ZHJV� HLQ� 6\PERO� GHU� 0DFKW� XQG� DXI� XQLYHUVDOHU� (EHQHVRZLHVR� XQGXUFKI�KUEDU�� 6RJHQDQQWH� *HUHFKWLJNHLW� I�UMHGHQ� LVW� JHQDX� GDV�� ZDV� GLH� 5HLFKHQ� EHUHLWV� KDEHQ� XQGGLH� $UPHQ� QRFK� EUDXFKHQ�� 'DPLW� ZDV� ]XP� 9HUWHLOHQ� GDLVW��PX��PDQ�HV�HUVW�KDEHQ���*HQDX�� ,FK� EUDXFKH� *HOG�� XP� PHLQH� ,GHH� ]X� YHUZLUN�OLFKHQ�� ZLH� PDQ� DXI� .QRSIGUXFN� GLH� JDQ]H� :HOW� DEI�WWHUQNDQQ��(U� VWDQG� DXI� XQG� VFKQLSSWH� VLFK� =LJDUHWWHQDVFKH� YRQGHU� :HVWH�� �'LH� %HNDQQWVFKDIW� KDW� PLFK� JHIUHXW�� (LQ� 9HU�JQ�JHQ��6LH�NHQQHQ]XOHUQHQ��6R�ZDV�JLEW�HV�DOVR�QRFK��$XFK� VHLQH� )UDX� JDE� PLU� GLH� +DQG�� XQG� EHLGH� YHU�VFKZDQGHQ� XQG� �EHUOLH�HQ� PLU� VRJDU� GLH� 5HFKQXQJ�� (QW�ZHGHU� =HLWYHUVFKZHQGXQJ� RGHU� HLQH� QHXH� (UIDKUXQJ"� :LHPDQ
V� QLPPW�� ,FK� PX�� GLU� MHGHQIDOOV� ZHLWHUH� $QWHLOH� DQPHLQHU� )LUPD� YHUNDXIHQ�� %HL� GHU� QlFKVWHQ� 9RUVWDQGVVLW�]XQJ� KDVW� GX� GDV� 0HKUKHLWVVWLPPUHFKW�� QXU� VFKLFNH� PLUGHQ�6FKHFN�ELWWH�SRVWZHQGHQG�
'HLQ�0�



��



36�� 8P� QLFKW� DOO]XYLHO� =HLW� ]X� YHUVFKZHQGHQ�� KDOWH� LFK:HUWKHLPHU� PLW� PHLQHU� 7DOHQWVXFKH� DXI� GHP� ODXIHQGHQ�ZLH� GX� DXV� EHLOLHJHQGHU� .RSLH� HUVHKHQ� NDQQVW�� 2NVDQDYHUGLHQW�HLQ�VHSDUDWHV�0HPRUDQGXP��)LQGHVW�GX�QLFKW"
0�



,QIRUPDWLRQVVFKUHLEHQ�YRQ�(PPDQXHO�%RURYVN\DQ�:DOWHU�:HUWKHLPHU
&RPSXWHUDXV]XJ��EHU�YHUI�JEDUH�7DOHQWH��]XVDPPHQ�JHVWHOOW�DXV�GHU�LQWHUQDWLRQDOHQ�.DUWHL�YRQ�7DOHQWVFRXW,QF��1HZ�<RUN��YLHUWHU�-XQL��]XU�SHUV|QOLFKHQ�.HQQWQLV�QDKPH�YRQ�:DOWHU�:HUWKHLPHU��:HUWKHLPHU�)LOP�*PE+%HUOLQ
0$5,21�6$66221$OWHU�� ���� $PDWHXUSLDQLVWLQ�� VSULFKW� $UDELVFK�� +HEUl�LVFK�� (QJOLVFK� XQG� )UDQ]|VLVFK�� KDW� GLH� 6FK|QKHLW� HLQHUVHSKDUGLVFKHQ� 3ULQ]HVVLQ�� DXVJH]HLFKQHWH� +DOWXQJ�SHUIHNWH� ZHL�H� =lKQH�� DQVSUHFKHQGH� 3HUV|QOLFKNHLW�+REE\V�� %�FKHU�� 0XVLN�� 5HLVHQ�� $EHQGHLQODGXQJHQ�.LQR�6FKDUIH�=XQJH��NDQQ�VDUNDVWLVFK��ELVVLJ�XQGXQJHGXOGLJ�VHLQ��PDJ�NHLQH�9HUSIOLFKWXQJHQ�DX�HUUHJHOPl�LJHP�VH[XHOOHQ�9HUNHKU�
3$75,&,$�621'+(/0$OWHU������HOHJDQW��KRFKJHZDFKVHQ��EORQG��NULVWDOOEODXH$XJHQ��HLQH�1\PSKH�PLW�V��HP��JHKHLPQLVYROOHP/lFKHOQ��/LSSHQ�|IIQHQ�XQG�VFKOLH�HQ�VLFK�ZLH�%O�WHQ�EOlWWHU��NODQJYROOH�6WLPPH��VWDUNHU�+lQGHGUXFN��HLQH)UDX��GLH�LKUHQ�HLJHQHQ�:LOOHQ�KDW�+REE\V��6RQQHQEDGHQ��5HLVHQ��=LJDUHWWHQ�UDXFKHQ�7ULQNHQ��/DFKHQ�9HUVFKODJHQ��YHUVFKZLHJHQ��OHLFKW�]X�7UlQHQ�JHU�KUW�
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K\SRFKRQGULVFK��KXPRUYROO��ODFKW�ORV��EHYRU�GHU�:LW]�]X(QGH�HU]lKOW�LVW�*HQ�JVDP��XPVLFKWLJ��SUDNWLVFK��DXFK�JUR�]�JLJH�ZDUPKHU]LJH�3HUV|QOLFKNHLW��-XQJH�:LWZH�PLW�EHVWHQ(PSIHKOXQJHQ�
/$1$�:$;0$11$OWHU������GXQNHO��VFK|Q��JUD]L|V��GXQNHOEUDXQH�$XJHQ�YROONRPPHQHU�VFKODQNHU�.|USHU��KHU]I|UPLJH�/LSSHQ�IHLQVWHV�3DUI�P��'XIW�GHU�9HUI�KUXQJ��GLH�JHERUHQH3DUWQHULQ�I�U�GHQ�0DQQ�YRQ�0DFKW�+REE\V��)LOP��9LGHR��%�FKHU��/LHEH��JXWH�*HVSUlFKH�JXWHV�(VVHQ�$UJZ|KQLVFK��IULYRO��KDUWQlFNLJ��VH[XHOO��EHUUHL]W�([KLELWLRQLVWLQ��GRFK�]XJOHLFK�VFK�FKWHUQ�
5(*,1$�9$1�'2/(1$OWHU������KRFKJHZDFKVHQ��HOHJDQW��GXQNHO��JHUDGH1DVH��IHVWH�YROOH�%U�VWH��+�IWHQ�GHVJOHLFKHQ��JUR�H�VWDUNH��ZHL�H�=lKQH��JUR�HU��JUR�]�JLJHU�0XQG�JHNOHLGHW�ZLH�=LJHXQHUSULQ]HVVLQ��IDV]LQLHUHQGH%HJOHLWHULQ��LQWHUHVVDQWHV�$XVVHKHQ�+REE\V��7HQQLV��+RFNH\��(LVKRFNH\��5XGHUQ��6HJHOQXQG�6FKZLPPHQ�:HLFKKHU]LJ��XQJHGXOGLJ��DXFK�OLHEHYROO��JUR�]�JLJ�ZDUP��VWUDKOHQG��RSWLPLVWLVFK��ODXQLVFK�
=25$�),('/(529$$OWHU������VORZHQLVFKH�6FKDXVSLHOHULQ��PLOLWDQWH)HPLQLVWLQ��VR]LDOLVWLVFK�WURW]NLVWLVFKH�$QDUFKLVWLQ�ODQJHV�URWHV�+DDU��ZHL�HU�XQJDULVFKHU�7HLQW�PLW/HEHUIOHFNHQ�XQG�6RPPHUVSURVVHQ��VHKU�K�EVFK�
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+REE\V��7KHDWHU��=XVDPPHQN�QIWH��'HPRQVWUDWLRQHQ�$XIPlUVFKH��.XQGJHEXQJHQ��IUHLH�/LHEH�%UXWDO��]\QLVFK��RIIHQVLY��DUURJDQW��VDGLVWLVFK�XQGVHQWLPHQWDO��OR\DO�XQG�OLHE�
1$',1(�3(7529$OWHU������JXWDXVVHKHQGH��LQ�3DULV�JHERUHQH�EXOJDULVFKH$ULVWRNUDWLQ��KRFKJHZDFKVHQ��EORQG�XQG�JUR�lXJLJ�NUlIWLJH�1DVH��NOHLQHU�0XQG��HQW]�FNHQGHV�/lFKHOQ�7DQWUD�/HKUHULQ��JO�FNOLFKHV�1DWXUHOO�+REE\V��/LHEH��HVRWHULVFKH�*HVSUlFKH��.ODWVFK��JXWHLQGLVFKH�.�FKH��5HLVHQ��PLOGH�'URJHQ��NHLQ�$ONRKRO�+\SHUDNWLY��KHUULVFK��ODXW��GRFK�DXFK�VFK�FKWHUQ�lX�HUVW�OHLFKWJOlXELJ��JXWP�WLJ��JXWH�7lQ]HULQ�
1$1$�62/'$7$OWHU������YHUI�KUHULVFKH��PLWWHOJUR�H�V�GDIULNDQLVFKH5RPDQVFKULIWVWHOOHULQ��IU|KOLFKH��FKDUPDQWH��EH]DX�EHUQGH�%HJOHLWHULQ��XQWHUKDOWVDP��QLFKW�HLIHUV�FKWLJ�JHOHJHQWOLFK�ELVH[XHOO�+REE\V��6FKUHLEHQ�XQG�5HLVHQ��IUDQ]|VLVFKH�.�FKH�DOWH�:HLQH�XQG�QHXH�)UHXQGH��JHP�WOLFKH�3ODXGHUHLHQ�3HGDQWLVFK��ODQJDWPLJ��XQJHGXOGLJ��GRFK�DXFKXQNRPSOL]LHUW��HQWVSDQQW��YHUKXVFKW��]DXEHUKDIW��WUHXH)UHXQGLQ��ODXW�5HIHUHQ]HQ�LP�%HWW�HUVWNODVVLJ�
'LHV�VLQG�QXU�HLQ�SDDU�%HLVSLHOH�DXV�XQVHUHU�ODQJHQ/LVWH�YHUI�JEDUHU�7DOHQWH��6LH�VLQG�NXU]IULVWLJ�DEUXIEDUXQG�EHUHLW��DQ�MHGHQ�3XQNW�GHU�(UGH�]X�UHLVHQ��YRUDXV�JHVHW]W��GDV�YROOH�)DKUJHOG�XQG�HLQH�.DXWLRQ�YRQ]HKQWDXVHQG�'ROODU�ZHUGHQ�EHL�9HUWUDJVXQWHU]HLFKQXQJ��



,P�YRUDXV�DQ�7DOHQWVFRXW�,QF��HQWULFKWHW��6FKUHLEHQ�6LHXQV�,KUH�6RQGHUZ�QVFKH��XQG�ZLU�ZHUGHQ�XQV�IUHXHQ�,KQHQ�]X�'LHQVWHQ�]X�VHLQ�+RFKDFKWXQJVYROO�LP�1DPHQ�GHU�'LUHNWLRQ�YRQ�7DOHQWVFRXW�,QF�
(PPDQXHO�%RURYVN\



%ULHI�GHV�%RULV�%RURYVN\DQ�VHLQHQ�%UXGHU
7KH� /RGJH%LVKRS
V� $YHQXH/RQGRQ������-XQL

'LH� /DJH� KDW� VLFK� UDSLGH� YHUVFKOHFKWHUW�� ,FK� PX�� 2NVDQDVR� EDOG� ZLH� P|JOLFK� ORVZHUGHQ�� %LQ� PLW� GHQ� 1HUYHQ� Y|OOLJIHUWLJ�� OLHEHU� %UXGHU�� VRQVW� Z�UGH� LFK� GLU� GDV� DOOHV� YHU�VFKZHLJHQ�� 'X� KDVW� GHLQ� M�GLVFKHV� 3UREOHP� PLW� GHU� :HOW�LFK� KDEH� PHLQ� (VNLPR�3UREOHP� EHL� PLU� GDKHLP�� -HW]W� ZLOOVLH� PLFK� I�U� LPPHU� XQG� HZLJ� HUOHGLJHQ�� ,P� +DXV�� LPJDQ]HQ� +DXV�� ZR� PDQ� VLFK� XPEOLFNW�� HLQJHUDKPW� KLQWHU*ODV�� VWDUUHQ� GLFK� +XQGH� DQ�� 6RJDU� DXI� GHU� 7RLOHWWH�� HLQ'DFNHO�� 1XU� ZHQQ� PDQ� VHOEHU� DXI� DOOHQ� YLHUHQ� NULHFKW�NDQQ� PDQ� LKUH� 6FKQDX]HQ� YHUPHLGHQ�� (LQ� NOHLQHU� VFKZDU�]HU� $IIH� KDW� PLU� JHUDGH� QRFK� JHIHKOW�� JHIHKOW� RGHU� QLFKW�KHXWH� IU�K� NOHWWHUW� HU� YRP� %HWWSIRVWHQ�� 1DW�UOLFK� KDEH� LFKGDV� 9LHK� VRIRUW� JHSDFNW� XQG� ]XU�FNJHEUDFKW�� +lWW
� PLU� IDVWGLH� 1DVH� DEJHELVVHQ� XQG� HLQ� $XJH� DXVJHNUDW]W�� GHU� EO|GH$IIH�� $EHU� DXFK� GDV� KDW� LKU� QLFKW� JHQ�JW�� $OV� LFK� YRQ� GHU7LHUKDQGOXQJ� ]XU�FNNDP�� ODJ� VLH� DXI� GHP� )X�ERGHQ� XQGVFKOXFK]WH�� 6REDOG� VLH� PLFK� K|UWH�� KlPPHUWH� VLH� .RSI� XQG)lXVWH� DXI� GDV� 3DUNHWW�� 6WUHLWHQ� WXQ� ZLU� XQV� QLFKW� PHKU�,FK� JLQJ� JHUDGHDXV� LQ� PHLQ� $UEHLWV]LPPHU� XQG� VDJWH� QXUVR� LP� 9RUEHLJHKHQ�� GD�� MHGHU� +DXVHLJHQW�PHU� GDV� 5HFKWKDW�� XQHUZ�QVFKWH� +DXVJlVWH� UDXV]XVFKPHL�HQ�� 'DV� LVWJDQ]�QRUPDOHV�=LYLOVFKXW]UHFKW�EHL�XQV�LQ�(QJODQG�
��



�(LQ� %LOG� YRQ� HLQHP� +XQG� LVW� NHLQ� +XQG� XQG� HLQ� $IIHLVW� VFKRQ� JDU� NHLQ� +XQG�� 'X� JHPHLQHU� /�JQHU�� 'X� KD�WPLFK�HLQIDFK��'D� KDW� VLH� ZLHGHUXP� UHFKW�� ,FK� KDVVH� GLHVHV� 6DWDQV�ZHLE�� 6LH� N|QQWH� PLU� LP� 6FKODI� OHLFKW� GLH� +RGHQ� DEVFKQHL�GHQ�� :HQQ� VLH� PLU� ZDV� ]X� HVVHQ� RGHU� WULQNHQ� VHUYLHUW�ULHFKH� LFK� HUVW� GUDQ�� EHYRU� LFK� HLQHQ� %LVVHQ� RGHU� HLQHQ6FKOXFN� PDFKH�� GDUDXI� NDQQVW� GX� GLFK� YHUODVVHQ�� ,FK� ELQHLQ� )HLJOLQJ�� ZDV� LFK� MD� IU�KHU� QLFKW� ZDU�� ZLH� GX� ZHL�W�)U�KHU� ZDU� LFK� MlK]RUQLJ� XQG� KDEH� LPPHU� XQG� VRIRUW]XJHVFKODJHQ�� $XFK� GDV� ZHL�W� GX� QXU� DOO]XJXW�� ,FK� EH�KHUUVFKH� PLFK� MHW]W�� ZDV� PLU� QLFKW� LPPHU� OHLFKWIlOOW�� DEHUVLH� LVW� JHZDUQW�� ZDV� SDVVLHUW�� ZHQQ� VLH� HV� QRFK� ODQJH� VRZHLWHUWUHLEW�'UDXI� VDJW� VLH� �MREGYRMHPDWML��� JHELHWHW� PLU� DOVR�� LFKVROO�XQVHUH�0XWWHU����'LHVH�&KROHUD�6FKRQ� GDI�U� KlWWH� LFK� VLH� DXI� GHU� 6WHOOH� XPEULQJHQ� N|Q�QHQ�� ,FK� VD�� EHUHLWV� DQ� PHLQHP� 6FKUHLEWLVFK�� GHQ� .RSIYROOHU� 7URHOWVFK�� 8KOKRUQ� XQG� 1HXPDQQ�� PHLQH� DXJHQ�EOLFNOLFKH� /HNW�UH�� GD� VFKUHLW� VLH� GXUFK� GLH� YHUVFKORVVHQH7�U�� �'HQN� GUDQ�� GX� =ZHUJ�� PHLQH� =lKQH� EHL�HQ� HLQ%HHIVWHDN� DXV� HLQHP� OHEHQGLJHQ� 2FKVHQ�� ZHQQ
V� VHLQPX���0LW�PHLQHQ�HLJHQHQ�=lKQHQ��0HUN�GLU�GDV��6LH� �EHUWUHLEW� QDW�UOLFK�� DEHU� XP� JDQ]� VLFKHU� ]X� VHLQ�VFKODJ� LFK� YRU�� GX� DUUDQJLHUVW� ZDV� I�U� VLH� LQ� %HUOLQ�� 6LHZROOWH� LPPHU� VFKRQ� QDFK� %HUOLQ�� )�U� (VNLPRV� DXV� 6LEL�ULHQ� LVW� %HUOLQ� GHU� *ROGHQH� :HVWHQ�� 6LH� LVW� JHZL�� DXFKQHXJLHULJ�� ZLH� XQG� RE� VLH� QRFK� DXI� DQGHUH� 0lQQHU� ZLUNW�(LQH� 5HLVH� QDFK� %HUOLQ� JDQ]� DOOHLQ�� RKQH� PLFK�� ZLUG� VLHIUHXHQ�0LW� PLU� LVW� VLH� QDW�UOLFK� WRGXQJO�FNOLFK�� ZHLO� LFK� 7LHUHLP�+DXV�QLFKW�YHUWUDJH��,FK�NDQQ�QLFKWV�GDI�U��*RWW�ZHL��
��



,FK� KDEH� DOOHV� SURELHUW�� PLU� YRU]XVWHOOHQ�� ZLH� HLQ� 0DQQPLW� HLQHU� )UDX� DXVNRPPHQ� NDQQ�� GLH� HLQHQ� +XQG� OLHEW�(V� JHOLQJW� PLU� QLFKW�� /LHEHU� DP� -RP� .LSSXU� LQ� HLQHUNDWKROLVFKHQ� .LUFKH� 6FKLQNHQ� HVVHQ� DOV� GDV�� $OOHV� KDW� VHL�QH� *UHQ]HQ�� 6FKHQN� VLH� GHLQHP� )UHXQG� :HUWKHLPHU�� XQGLFK�KRIIH��VLH�ZHUGHQ�EHLGH�JO�FNOLFK��$PHQ��'LHVH�+XUH�:HQQ� GX� VLH� GHLQHP� )UHXQG� EHVFKUHLEVW�� YHUJL�� QLFKW�OLHE�� QHWW� XQG� EHVFKHLGHQ�� :HQQ� GX� QLFKW� O�JHQ� NDQQVW�IlOOW� XQVHU� JDQ]HU� 3ODQ� LQV� :DVVHU�� $OVR� O�JH� GUDXIORVVRYLHO� GX� ZLOOVW�� .DQQVW� LP� JOHLFKHQ� 6FKUHLEHQ� DXFK� HU�ZlKQHQ�� GD�� HV� LQ� GHU� JULHFKLVFKHQ� 0\WKRORJLH� HLQH� $ONH�VWLV� JLEW�� �HLQ� J|WWOLFKHV� :HLE�� QDQQWH� VLH� +RPHU�� $OV� GHU7RG� LKUHQ� *DWWHQ� $GPHWXV� KHLPVXFKHQ� ZROOWH�� KDW� VLFK$ONHVWLV� YRU� LKUHQ� *DWWHQ� JHVWHOOW�� XQG� GHU� 7RG� QDKP� VLH]XHUVW�� 0LW� YLHUXQGDFKW]LJ� ZLUG� HV� =HLW�� �EHU� GHQ� 7RGQDFK]XGHQNHQ�� NDQQVW� GX� GHLQHP� )UHXQG� DXVULFKWHQ�� 2N�VDQD� ZLUG� VFKRQ� GDI�U� VRUJHQ�� GD�� HU� LP� 6DWWHO� VWLUEW�� PLWHLQHP�/lFKHOQ�VRJDU�0LU� YHUVSULFKW� VLH�� GD�� VLH� VLHEHQ� -DKUH� ODQJ� XP� PLFKWUDXHUQ� ZLUG�� 6LHEHQ� -DKUH� ODQJ� ZLOO� VLH� QXU� 6FKZDU]� WUD�JHQ�� XQG� GDV� Z�UGH� VLH� ]XU� OHEHQGLJHQ� /HLFKH� PDFKHQ�'DV� LVW� HLQH� /RJLN�� 6LH� ZLOO� PLFK� HLQIDFK� VLHEHQ� -DKUH�EHUOHEHQ�� 'D� NRQQWH� LFK� PLFK� QLFKW� PHKU� EHKHUUVFKHQ��7X� PLU� NHLQHQ� *HIDOOHQ�� 'HU� 6FKODJ� VROO� GLFK� WUHIIHQ��� 6LHKDW
V� GD]X� JHEUDFKW�� GD�� LFK� PLFK� VR� JHKHQODVVH�� XQGHKUOLFK� JHVDJW�� VFKlPH� LFK� PLFK� I�U� GLHVH� $XVEU�FKH�� 6RZLUG� HLQ� QRUPDOHU� JHVXQGHU� 0HQVFK� DXV� /LHEH� ZDKQVLQ�QLJ�� 7DJ� XQG� 1DFKW� TXlOH� LFK� PLFK� PLW� JHPHLQHQ�� HNHOKDI�WHQ��EOXWLJHQ�(LQIlOOHQ�
+HU]OLFKVW�GHLQ�%�

��



36�� (LQ� 6FKHFN� �EHU� ]ZHLWDXVHQG� 3IXQG� OLHJW� EHL�� /D�� HVGLU� JXWJHKHQ�� ZlKUHQG� GX� GDEHL� ELVW�� GLH� :HOW� ]X� HUO|VHQ�'HQN� GDUDQ�� GHLQ� %UXGHU� ZLUG� LQ]ZLVFKHQ� YRQ� GHU� +H[H/LOLWK� HUZ�UJW�� 'HQN� PDQFKPDO� DQ� PLFK� LQ� PHLQHU� 4XDO�GDV�LVW�DOOHV��ZDV�GX�DXJHQEOLFNOLFK�I�U�PLFK�WXQ�NDQQVW�



(PPDQXHO�%RURYVN\DQ�%RULV�%RURYVN\
+RWHO�$PHULFDLQ/HLGVHNDGH$PVWHUGDP������-XQL

'HLQ� 6FKHFN� KDW� PLFK� �EHU� 1HZ� <RUN� HUUHLFKW�� 9LHOHQ'DQN�� 0LW� HWZDV� *HOG� LQ� GHU� 7DVFKH� NDQQ� PDQ� VLFK� GLH*HGXOG�� GLH� PDQ� KLHU� EUDXFKW�� HWZDV� EHVVHU� OHLVWHQ�� (QW�ZHGHU� VLW]H� LFK� DXI� GHU� 7HUUDVVH� YRU� GHP� +RWHO� RGHU�� ZHQQHV� UHJQHW�� XQG� HV� UHJQHW� VHLW� PHLQHU� $QNXQIW�� LP� &KXUFKLOO5RRP� RGHU� LQ� GHU� /REE\�� 2GHU� LFK� ELQ� DP� )HQVWHU� XQGVHK� PLU� GLH� 7RXULVWHQ� DQ�� GLH� DXI� GHU� *UDFKW�� KLQWHU� *ODV�YRUEHLIDKUHQ�� 'UHL� KRKH� 8OPHQ� YRU� PHLQHP� )HQVWHU� YHU�GHFNHQ� WHLOZHLVH� GLH� %DFNVWHLQPDXHU� GHV� +RWHOV� 0DUULRWWJHJHQ�EHU�� 6WUD�HQEDKQHQ� UDWWHUQ� �EHU� GLH� %U�FNH�� YRQ6FKZlUPHQ� YRQ� 5DGIDKUHUQ� EHJOHLWHW�� (LQH� 6WUD�HQRUJHOVSLHOW� DOWH� :DO]HU�� 0DQ� N|QQWH� IDVW� JODXEHQ�� DXI� GHU� JDQ�]HQ� :HOW� KHUUVFKW� HLQ� )ULHGHQ� ZLH� KLHU� LQ� GLHVHU� Q�FKWHU�QHQ�6WDGW�XP�GLH�0LWWDJV]HLW�*HVWHUQ� WUDI� LFK� HQGOLFK� KLHU� LP� &DIH� LP� +DXV� �QRFKY|OOLJ� DUW� QRXYHDX� GHU� ]ZDQ]LJHU� -DKUH�� MHQHQ� %HUW� $ONPDDUYRQ� 6OX\V�� (LQ� VFKODQNHU� 0DQQ� 0LWWH� GHU� )�QI]LJ� PLWG�QQHQ� /LSSHQ� XQG� KHOOHQ� $XJHQ�� (OLP� KDWWH� UHFKW�� 'HU0DQQ� NDQQ� HQGORV� ]XK|UHQ�� (LQH� GUHLYLHUWHO� 6WXQGH� ODQJOLH�� HU� PLFK� UHGHQ� �EHU� +XQJHU� XQG� .UDQNKHLW� LQ� GHU'ULWWHQ� :HOW�� �EHU� GLH� 9HUVFKZHQGXQJ� XQG� GHQ� hEHUIOX�EHL�XQV��8QO|VEDUH�RGHU�VFKHLQEDU�XQO|VEDUH�3UREOHPH�
��



ZHQQ� PDQ� VLH� 3ROLWLNHUQ� �EHUOl�W�� 'XUFK� GLH� XQGRJPDWL�VFKH�� PHFKDQLVFKH� 9HUQXQIW� HLQHV� N�QVWOLFKHQ� +LUQV� DEHUZLUG� XQGHQNEDUHV�� XQQ|WLJHV� /HLG� VRZRKO� EHUHFKHQEDUZLH� DXFK� YHUPHLGOLFK�� 6R� OLH�� HU� PLFK� HLQH� :HLOH� GDKHU�UHGHQ�� (QGOLFK� PDFKWH� HU� GHQ� 0XQG� DXI�� �8QV� IHKOW� HVQLFKW� DQ� HWKLVFKHQ� (LQIlOOHQ�� 'LH� (WKLN� KDW� EHL� XQV� DEHUQLFKW� PHKU� GHQ� JXWHQ� 5XI� ZLH� YRU� GHP� .ULHJ�� ,P� .ULHJKDWWHQ� ZLU� PLW� HXFK� XQVHUQ� .XPPHU�� !'X� VROOVW� GHLQHV%UXGHUV� +�WHU� VHLQ��� VDJW� GLH� %LEHO�� $EHU� ZR� HXFK� DOOHEHK�WHQ�� ZR� XQWHUEULQJHQ"� 5HWWHW� PDQ� GHQ� .RSI� GHV� lQ�GHUQ�� YHUOLHUW� PDQ� YLHOOHLFKW� GHQ� HLJHQHQ� GDEHL���� 0HLQ9DWHU�� ZLH� 6LH� ZLVVHQ�� ZXUGH� GD� GU�EHQ� DXI� GHU� $QODJHHUVFKRVVHQ�gIIHQWOLFKH� +LQULFKWXQJ� ZDU� QDFK� GUHLXQGYLHU]LJ� QLFKWPHKU� VHOWHQ�� 'DPLW� ZROOWHQ� GLH� 1D]LV� XQV� GLH� ELEOLVFKH(WKLN� DXVWUHLEHQ�� ZDV� LKQHQ� WHLOZHLVH� DXFK� JHOXQJHQ� LVW�:LH� MHGHU� ZHL��� JDE
V� EHL� XQV� 7DXVHQGH� /DQGHVYHUUlWHU�GLH� VRJDU� GLH� HLJHQHQ� 9HUZDQGWHQ� I�U� *HOG� YHUNDXIWHQ�8QG� ZLH� MHGHU� ZHL��� NRQQWHQ� ZLU� GHQ� $EWUDQVSRUW� XQVHUHU-XGHQ� GXUFK� GLH� 0RIIHQ�� GLH� 'HXWVFKHQ�� QLFKW� YHUKLQGHUQ�(V� EOLHE� XQV� QLFKWV� DQGHUHV� �EULJ�� :HQQ� PDQ� EHGHQNW�� ZDVI�U� HLQ� �EOHU� +DXIHQ� VR� HLQ� FKULVWOLFKHV� 9RON� LVW�� 'LH� -XGHQ�GLH� HV� �EHUOHEWHQ�� KDEHQ� XQV� VRJDU� YHU]LHKHQ� XQG� OREHQXQV�REHQGUHLQ�I�U�XQVHUH�)HLJKHLW���5HODWLY� JHVSURFKHQ����� (U� DEHU� ZROOWH� QLFKWV� GDYRQK|UHQ��1HLQ�� ZLU� +ROOlQGHU� VLQG� JHQDX� ZLH� GLH� �EULJH� FKULVWOL�FKH� :HOW� HLQ� PLHVHV� 3DFN�� ,FK� ZlUH� OLHEHU� -XGH� DOV� &KULVW�'DV� N|QQHQ� 6LH� PLU� JODXEHQ�� 'DV� JHKW� OHLGHU� QLFKW�� GDP��WH� LFK� PLFK� EHVFKQHLGHQ� ODVVHQ�� XQG� GDI�U� ELQ� LFK� ]XDOW�� ,FK� NDQQ� QDW�UOLFK� UXPJHKHQ� XQG� VDJHQ�� LFK� ELQ� -XGH�DEHU�NHLQHU�ZLUG
V�PLU�JODXEHQ��LFK�VHOEVW�VFKRQ�JDU�QLFKW�
��



-HW]W� DEHU� SUDNWLVFK� JHVSURFKHQ�� /HJHQ� 6LH� PLU� HLQHQ)LQDQ]SODQ� YRU�� YLHOOHLFKW� Ol�W� VLFK� ZDV� I�U� 6LH� WXQ�� /l�W� VLFKYLHOOHLFKW� YRQ� GHU� 6WHXHU� DEVHW]HQ� RGHU� VR�� -HGHQIDOOV� PX�LFK�=DKOHQ�VHKHQ��GDPLW�LFK�ZHL���ZRYRQ�GLH�5HGH�LVW���:LU� UHGHQ� YRQ� +XQJHU� XQG� .UDQNKHLW� XQG� 7RG�� YRQ.LQGHUQ� LQ� GHQ� XQWHUHQWZLFNHOWHQ� /lQGHUQ�� :LU� UHGHQ�EHU�YHUPHLGEDUHV�(OHQG���hEHU� GDV� 3ULQ]LS� VLQG� ZLU� XQV� HLQLJ�� -HW]W� EUDXFKH� LFK=DKOHQ�� 'LH� :HOW� ]X� HUO|VHQ� LVW� QLFKW� ELOOLJ�� VR� HWZDV� NRVWHW*HOG��GDV�LVW�NODU��0LU� ZXUGH� VRIRUW� GHXWOLFK�� GD�� GLHVHU� 7\S�� GHU� ZLH� HLQ%XFKKDOWHU� GHQNW�� DXFK� GLH� 6HHOH� HLQHV� %XFKKDOWHUV� KDWXQG� NDXP� EHJUHLIHQ� ZLUG�� ZRUXP� HV� PLU� JHKW�� $P� (QGHZHUGH� LFK� VRJDU� XP� HLQHQ� VWDDWOLFKHQ� =XVFKX�� DQVXFKHQP�VVHQ�� 'DV� NRPPW� QLFKW� LQ� )UDJH�� 1LFKWV� I�U� PLFK�� ,FKELQ� PHLQHU� JDQ]HQ� 0LVVLRQ� EDOG� P�GH�� N|QQWH� (UKROXQJEUDXFKHQ�� DEHU� ZRKHU� GLH� =HLW� QHKPHQ"� (OLP� ULHI� DQ�� HUZLUG� PRUJHQ� LQ� $PVWHUGDP� VHLQ� XQG� KlWWH� JHUDGH� QRFK=HLW� I�U� HLQH� 7DVVH� .DIIHH�� 7ULIIW� VLFK� QDFKPLWWDJV� PLWGHP� 3UlVLGHQWHQ� GHV� ,QWHUQDWLRQDOHQ� *HULFKWVKRIV� LQ� 'HQ+DDJ�� :HL�� GHU� 7HXIHO� ZDUXP�� 0X�� LKQ� PRUJHQ� XQEH�GLQJW�IUDJHQ�
'RQQHUVWDJ

)ILQJHU� KDW� PLFK� ]XP� .RUUHVSRQGHQWHQ� XQG� .XULHU� HU�QDQQW�� 9LHUKXQGHUW� 3IXQG� 5HLVHNRVWHQ� XQG� VHFKVKXQGHUWDOV� $QIDQJVJHKDOW�� 3HU� 0RQDW�� +DEH� VRIRUW� DN]HSWLHUW��8QG� QDW�UOLFK� YHUJHVVHQ� ]X� IUDJHQ�� ZDV� HU� LQ� 'HQ� +DDJ]X�WXQ�KDW���.RUUHVSRQGHQW�I�U�ZHOFKHV�%ODWW"�
���



�.HLQ� %ODWW�� )�U� PLFK� SHUV|QOLFK�� 6LH� VFKUHLEHQ� PLUHLQIDFK�� ,FK� ZLOO�� GD�� 6LH� PRUJHQ� QDFK� :LHQ� IOLHJHQ� XQGHLQHQ� JHZLVVHQ� +RIUDW� 3URIHVVRU� )UDQ]� 8�� +HLPOLFK� DXI�VXFKHQ�� )U�KHU� JUR�HU� 1D]L�� KHXWH� VXFKW� HU� QDFK� (PSIlQ�JHUQ� I�U� VHLQ� SULYDWHV� :LHGHUJXWPDFKXQJVEXGJHW�� QLFKWVHLQ� SULYDWHV� *HOG�� YLHOH� UHLFKH� ([�1D]LV� KDEHQ� KLHU� EHL�JHVWHXHUW�� 6XFKHQ� /HXWH�� QRWOHLGHQGH� *HQLHV�� ZLH� 6LH�6LQG�,KUH�(OWHUQ�]XIlOOLJ�DXV�*DOL]LHQ"��%HLGH��$XV�.UDNDX�XQG�&]HUQRZLW]���'DV� UHLFKW�� 6LH� N|QQWHQ� VLFK� DOV� HKHPDOLJHU� gVWHUUHL�FKHU�DXVJHEHQ���,FK�KDEH�HLQHQ�HQJOLVFKHQ�3D����9RP� HQJOLVFKHQ� 3D�� ZLUG� PDQ� NHLQ� (QJOlQGHU�� 6LHVLQG�XQG�EOHLEHQ�HLQ�*DOL]LHU���,FK�ELQ�LQ�.RQJUH�SROHQ��QLFKW�LQ�*DOL]LHQ�JHERUHQ���*DQ]� HJDO�� (OWHUQ� *DOL]LHU� �� .LQGHU� *DOL]LHU�� 6R� LVWGDV�� *HEXUWVRUW� XQG� 3D�� VLQG� XQZLFKWLJH� 'LQJH�� 6LH� EH�ULFKWHQ� PLU� �EHU� ,KU� 7UHIIHQ� PLW� +HLPOLFK�� 'DV� LVWDOOHV��(U� VWDQG� DXI�� XP� ]X� JHKHQ�� XQG� NULW]HOWH� IROJHQGHV� DXIHLQHQ� =HWWHO�� �2WWR�� 6LQJHUVWUD�H�� 5XGLV� =LJHXQHUEDU��3O|W]OLFK� IUDJWH� HU� PLFK�� �:X�WHQ� 6LH� �EULJHQV�� GD�� .UHL�VN\� 1LFKWMXGH� LVW"� (U� ZHL�� HV� VHOEHU� QRFK� QLFKW�� ,FK� DEHUKDEH� %HZHLVH�� 'LH� .UHLVN\V� KLH�HQ� IU�KHU� .UHX]PDLHUXQG� ZDUHQ� 6XGHWHQGHXWVFKH� DXV� 3UH�EXUJ�� GLH� ����� LQHLQH� XQJDULVFK�VSDQLVFKH� )DPLOLH� QDPHQV� :HL�PDQQ� HLQ�KHLUDWHWHQ�� :HL�PDQQ� LVW� QRUPDOHUZHLVH� M�GLVFK�� DEHUQLFKW� LQ� GLHVHP� )DOO�� 'LHVHU� =VROWDQ� :HL�PDQQ�� GHU� HLQH.UHX]PDLHU� -RVHILQH� HKHOLFKWH�� KLH�� XUVSU�QJOLFK� =VROWDQ+RUYiWK�� DOWHU� XQJDULVFKHU� $GHO�� GHU� PLW� -XGHQ� *HVFKlIWHPDFKWH�� ,FK� ELQ� GHU� 6DFKH� QDFKJHJDQJHQ� XQG� ZHL�� MHW]W�.UHLVN\�LVW�HLQ�*RL��'DV�LVW�HLQH�%RPEH��GLH�]XP�ULFKWL�
���



JHQ� =HLWSXQNW� KRFKJHKHQ� ZLUG�� 6LH� ZHUGHQ� VWDXQHQ�� ZLHGDV� GLH� :DOGKHLP�/HXWH� KLQWHU� GHQ� .XOLVVHQ� XPZHUIHQZLUG�� 'LH� 6R]LDOLVWHQ� ZHUGHQ� HV� EHUHXHQ�� GD�� VLH� :DOG�KHLP� DQ� GDV� :-&� GHQXQ]LHUWHQ�� .RQQWHQ� MD� QLFKW� ZLVVHQ�GD�� .UHLVN\� DXFK� QLFKW� ]X� XQV� JHK|UW�� %LWWH� NHLQ� :RUWGDU�EHU� DQ� 'ULWWH�� 'DV� PX�� JHKHLP� EOHLEHQ�� ELV� GLH� 1HZ<RUN�7LPHV�GDU�EHU�EHULFKWHW��,FK� YHUVSUDFK�� NHLQ� :RUW� ]X� VDJHQ�� XQG� HU� JDE� PLU� HLQHQIHWWHQ�6FKHFN��(V�JHKW�ODQJVDP��DEHU�LFK�NDQQ�QLFKW�NODJHQ�,Q� OHW]WHU� =HLW� KDEH� LFK� YRQ� DOOHUOHL� *HKHLPQLVVHQ� :LQGJHNULHJW�� ,FK� VROO� QLFKW� GDU�EHU� UHGHQ�� DEHU� GLU�� PHLQHP%UXGHU��GDUI�LFK�VLH�DQYHUWUDXHQ�:LH� HV� LP� +RKHOLHG� KHL�W�� �/LHEH� LVW� VWlUNHU� DOV� GHU7RG��0HLQ� 0LWOHLG� PLW� GHLQHU� 6LWXDWLRQ� Ol�W� VLFK� NDXP� EH�VFKUHLEHQ�� DEHU� GLU� LVW� HEHQ� QLFKW� ]X� KHOIHQ�� 'X� ELVW� DXIHZLJ� YHUGDPPW�� 8QG� GDV� YHUGDQNVW� GX� GHLQHU� /LHEH� ]X2NVDQD�%LWWH� VFKUHLE� PLU� QDFK� :LHQ�� +RWHO� ,PSHULDO�� %HL� GHPQHXHQ� *HKDOW� NDQQ� LFK
V� PLU� OHLVWHQ�� 6R� HLQHQ� -RE� KDEHLFK�PLU�VFKRQ�LPPHU�JHZ�QVFKW��'U�FN�PLU�GLH�'DXPHQ�
36��%HLOLHJHQGHV�7HOH[�JLQJ�JHVWHUQ�QDFK�%HUOLQ�
7HOH[�DQ�:DOWHU�:HUWKHLPHU��:HUWKHLPHU�*PE+�%HUOLQ�YRQ�7DOHQWVFRXW�,QF��$PVWHUGDP��(LQXQG]ZDQ]LJVWHU-XQL��$QWZRUW�HUEHWHQ�DQ�(PPDQXHO�%RURYVN\��+RWHO,PSHULDO�:LHQ�
2.6$1$�/,(%/,&+$OWHU������lX�HUVW�DWWUDNWLYH�3HUV|QOLFKNHLW��OHLGHQ�

���



VFKDIWOLFK�XQG�RIIHQKHU]LJ��Z�VW��DEHU�DXFK�I�JVDP�XQGIUHXQGOLFK�+REE\V��-DJHQ�XQG�)LVFKHQ��%ULGJH�XQG�3RNHU�+DXVWLHUH�XQG�.LQGHU�,P�%HWW�HUVWNODVVLJ��DOV�%HJOHLWHULQ�DXIIDOOHQG��%ORQG�VHQVLEHO��KRFKLQWHOOLJHQW��VFKQHOO�DXIEUDXVHQG��DEHUDXFK�OLHE��YHUOl�OLFK�XQG�WUHX��JXWH�6WLPPH��UHLIHU3ILUVLFK�LQ�UDXKHU�6FKDOH��JHVXQG�XQG�OHEHQVIURK�HWZDV�%HVRQGHUHV�(UUHLFKEDU��EHU�GHQ�8QWHU]HLFKQHWHQ
(PPDQXHO�%RURYVN\
(WZDV� �EHUWULHEHQ� QDW�UOLFK�� XP� VLH� VFKPDFNKDIW� ]X� PD�FKHQ�� 'LH� JULHFKLVFKH� 0\WKRORJLH� KDEH� LFK� ZHJJHODVVHQ�DEHU� HU� ZLUG� MD� EDOG� GDKLQWHUNRPPHQ�� ZDV� I�U� HLQ� 3UDFKW�VW�FN� VLH� LVW�� 6REDOG� LFK� DXV� %HUOLQ� K|UH�� UXIH� LFK� GLFK� DQ�$P� EHVWHQ�� GX� EHUHLWHVW� VLH� YRU� XQG� QLPPVW� GLFK� ]XVDP�PHQ�� 1LFKW�� GD�� GX
V� GLU� LP� OHW]WHQ� 0RPHQW� DQGHUV� �EHU�OHJVW�� 'HQN� DQ� GHLQH� JO�FNOLFKHQ� -DKUH� DOV� -XQJJHVHOOH�*LQJ
V� GLU� VR� VFKOHFKW"� 'X� ZDUVW� HLQ� IUHLHU� 0HQVFK�� NRQQ�WHVW� NRPPHQ� XQG� JHKHQ�� WXQ� XQG� ODVVHQ�� ZDV� GX� ZROOWHVW�'HU� 0HQVFK� LVW� QLFKW� LQ� .HWWHQ� JHERUHQ�� GDUI� VLFK� QLH� GHUHLJHQHQ� GXPPHQ� /HLGHQVFKDIW� HUJHEHQ�� 'DV� VFKRQ� JDUQLFKW�� 0DFK� GLFK� IUHL�� %RULV�� 6HL� ZLHGHU� HLQ� IUHLHU� 0HQVFK�,FK�Z�QVFK
�GLU�DOOHV�%HVWH�XQG�XPDUPH�GLFK�

'HLQ�NOHLQHU�%UXGHU�0�



���



(PPDQXHO�%RURYVN\DQ�VHLQHQ�%UXGHU�%RULV
+RWHO�,PSHULDO:LHQ������-XQL

:DUXP� PX�� DOOHV�� ZDV� (OLP� )IPJHU� XQWHUQLPPW�� QDFK6SLRQDJHURPDQ� ULHFKHQ"� :HLO� HV� LKP� VR� JHIDOOW�� :DUXPJLEW� HU� PLU� QLFKW� 1DPHQ� XQG� $GUHVVH� GHV� +HUUQ� )UDQ]� 8�+HLPOLFK� GLUHNW"� :HLO� GLH� $GUHVVH� LQ� :LHQ� VR� JHKHLP� LVW�GD�� VLH� QDW�UOLFK� MHGHU� NHQQW�� 8QG� ZDV� GLH� :LHGHUJXWPD�FKXQJVVWLIWXQJ� DQJHKW"� 6LH� QHQQW� VLFK� %ODXH� 'RQDX�� I�Q�JLHUW� DOV� 5HLVHE�UR�� YHUNDXIW� .DUWHQ� I�U� GLH� 6DO]EXUJHU)HVWVSLHOH�� GLH� 6SDQLVFKH� 5HLWVFKXOH� LQ� GHU� +RIEXUJ� XQGlKQOLFKHV�,FK� IDQG� 2WWR� LQ� 5XGLV� =LJHXQHUEDU�� (LQ� HLQVDPHUWUDXULJHU� 7ULQNHU�� HLQ� %HUJVWHLJHU�� RGHU� 6NLOHKUHUW\S�� DQ�JH]RJHQ�� DOV� JLQJ
V� ]X� HLQHU� +RFK]HLW�� 6DK� VR� DXV�� DOV� KlWWHHU� VLFK� GUHL� -DKUH� QLFKW� DXV� GHUVHOEHQ� (FNH� JHU�KUW�� 0HLQ6WLFKZRUW� ZDU� �(PPDQXHO��� (UVW� VDK� HU� HWZDV� YHUGXW]WGUHLQ�� GUHL�LJ� 6HNXQGHQ� VSlWHU� ILHOHQ� LKP� ]ZHL� :RUWH� HLQ�+UDFHN� XQG� .lUWQHUVWUD�H�� $OVR� JOHLFK� XP� GLH� (FNH�� +UD�FH]� LVW� HLQ� EHNDQQWHU� 3HO]ODGHQ�� ZLH� GX� LKQ� WHXUHU� NDXPILQGHVW�0HLQ� 6WLFKZRUW� EHL� +UDFHN� ZDU� �2WWR��� (LQH� NOHLQHXQDQVHKQOLFKH� 3HUVRQ� EDW� PLFK�� HLQHQ� 0RPHQW� ]X� ZDU�WHQ�� YHUVFKZDQG� KLQWHU� HLQHP� 6SLHJHO�� $XV� GHP� JOHLFKHQ6SLHJHO� WUDW� HLQ� JUR�HV� EORQGHV� *HVFK|SI�� RIIHQVLFKWOLFKHLQ�0RGHOO��LQ�ZHL�HP�1HU]��GDUXQWHU�QXU�6WU�PSIH�XQG
���



6WUXPSIKDOWHU�� PLW� GHP� JHODQJZHLOWHQ� /lFKHOQ� HLQHU3URIL���,FK� ZLHGHUKROWH� �2WWR��� 6LH� VFKULHE� �6WXEHQULQJ� ���DXI� HLQHQ� =HWWHO� XQG� VFKDXWH� DXI� LKUH� NOHLQH�� PLW� 'LDPDQ�WHQ�EHVHW]WH�8KU���)UDQ]L�ZDUWHW�LP�%�UR�DXI�6LH��1XPPHU� QHXQ]HKQ� LVW� GDV� HKHPDOLJH� 3DODLV� GHV� SRO�QLVFKHQ� )�UVWHQ� &]HUQRYVN\�� MHW]W� HLQ� OX[XUL|VHV� %�UR�JHElXGH�� JOHLFK� JHJHQ�EHU� GHP� (LQJDQJ� ]XP� 6WDGWSDUN�'HU� JDQ]H� 5LQJ� URFK� QDFK� )OLHGHU� XQG� IULVFK� JHPlKWHP*UDV�� 0DQ� JHKW� GXUFK� GLH� $XWRHLQIDKUW� UHFKWV� ]XU� 3RU�WLHUVORJH�� VWHLJW� HLQH� NXU]H� 0DUPRUWUHSSH� KLQDXI�� YRQ� ]ZHLZHL�HQ� $ODEDVWHUO|ZHQ� PLW� DXVJHVWUHFNWHQ� 3IRWHQ� IODQ�NLHUW�� XQG� HUUHLFKW� GHQ� $XI]XJ�� ,P� 7UHSSHQKDXV� VWLQNW
VQDFK�0HVVLQJSROLWXU��QDFK�7HUSHQWLQ�XQG�6DOSHWHU�,P� I�QIWHQ� 6WRFN� IDQG� LFK� HLQ� NOHLQHV� 0HVVLQJVFKLOG�%ODXH� 'RQDX� *PE+�� 'LH� )UDX�� GLH� PLU� DXIPDFKWH�� ZDUHQWZHGHU� GLHVHOEH�� GLH� EHL� +UDFHN� KLQWHUP� 6SLHJHO� YHU�VFKZDQG�� RGHU� HV� ZDU� LKUH� =ZLOOLQJVVFKZHVWHU�� 7lXVFKHQGlKQOLFK�� QXU� DQGHUH� )DUEHQ�� 'LHVH� KDWWH� U|WOLFK� JHIlUEWHV+DDU�� GLH� DQGHUH� ZDU� GXQNHOEUDXQ�� IDVW� VFKZDU]�� 6LH� ]HLJ�WH� PLU�� ZR� LFK� 0DQWHO� XQG� 6FKLUP� DEOHJHQ� N|QQWH�� HLQHXQQ|WLJH� *HVWH�� ZHLO� LFK� ZHGHU� 0DQWHO� QRFK� 6FKLUP� WUXJ�I�KUWH� PLFK� LQ� HLQ� NOHLQHV� HOHJDQWHV� :DUWH]LPPHU�� ,FKP|JH� PLFK� HLQHQ� $XJHQEOLFN� JHGXOGHQ�� GHU� &KHI� Z�UGHVRIRUW�XVZ�'HU� &KHI� VWDQG� LP� JOHLFKHQ� $XJHQEOLFN� YRU� PLU�� SDFNWHPLFK�DQ�GHU�+DQG�XQG�]RJ�PLFK�LQ�VHLQHQ�$UEHLWVUDXP�'HU� $UEHLWVUDXP� ZDU� HLQ� 6DORQ� PLW� KRKHU�� PLW� 6WXFNYHU]LHUWHU� 'HFNH�� 'RSSHOIHQVWHU� PLW� $XVVLFKW� DXI� GHQ6WDGWSDUN�� GLH� )HQVWHU� JHVFKORVVHQ�� XP� GHQ� 9HUNHKUVOlUPXQG�GLH�0XVLN�LP�3DUN�]X�YHUPHLGHQ��5RWH�6DPWYRUKlQJH
���



]X� VHLWHQ� GHU� )HQVWHU� YHUVWlUNWHQ� GHQ� (LQGUXFN� HLQHU� %�K�QH� LP� WUDGLWLRQHOOHQ� :LHQHU� *HVFKPDFN�� 9RU� GHP� )HQVWHUHLQ� HQRUPHU� 6FKUHLEWLVFK�� GDKLQWHU� HLQ� $UPVHVVHO�� (LQ6FKUHLEWLVFK� I�U� HLQHQ� $GPLUDO�� I�U� HLQHQ� .DLVHU�� :HU� DXIGLHVHP� 6HVVHO� VD��� NRQQWH� OHLFKW� GDV� N�� X�� N�� gVWHUUHLFK�8QJDUQ��EHUEOLFNHQ�(LQH� :DQG� ZDU� YRQ� HLQHP� *REHOLQ� EHGHFNW�� (QWZHGHUGLH� 6FKODFKW� YRQ� $XVWHUOLW]� RGHU� .|QLJJUlW]�� 9LHOH� 3IHUGH�YLHOH� 7RWH� XQG� 9HUZXQGHWH�� *HJHQ�EHU� GHQ� )HQVWHUQ� I�KU�WHQ� ]ZHL� 7�UHQ� ]XP� 1HEHQUDXP�� (LQ� VFK|QHU� DOWHU� 3HUVHUYHUGHFNWH�GHQ�KHOO�SROLHUWHQ�3DUNHWWERGHQ�(LQ� URWHU� 'LZDQ� DXI� JHVFKQLW]WHQ� %HLQHQ�� (LQ� %LHGHU�PHLHUVHVVHO� PLW� JU�QHQ�� KDQGJHVWLFNWHQ� 6HLGHQEOXPHQ�(LQ� NOHLQHU� 0DUPRUWLVFK�� 6RQVW� QLFKWV�� (LQ� IDVW� XQKHLP�OLFK� OHHUHU� 6DORQ�� 'HU� JUR�H� 0DQQ� PLW� NXU]JHVFKQLWWHQHQJUDXHQ� +DDUHQ� PXVWHUWH� PLFK� HLQH� =HLWODQJ� DXV� Zl�ULJHQEODXHQ� $XJHQ�� (U� VSUDFK� PLW� PRQRWRQHU� 6WLPPH�� IXFKWHO�WH� GDEHL� DEHU� ZLOG� KHUXP�� 5DQJ� GLH� +lQGH�� GUHKWH� VLHU�FNZlUWV� XQG� YRUZlUWV�� KRE� =HLJHILQJHU� XQG� 'DXPHQ�VSUHL]WH� GLH� )LQJHU�� .XU]XP�� (V� JLEW� HLQHQ� )RQGV� I�U� UDV�VLVFK� YHUIROJWH� gVWHUUHLFKHU� XQG� (UEHQ�� HLQ� JHKHLPHU)RQGV� QHEHQ� GHQ� |IIHQWOLFKHQ� 0LWWHOQ�� %HGLQJXQJHQ� VLQGQLFKW� GDUDQ� JHNQ�SIW�� QXU� YHUVWHKW� VLFK
V� YRQ� VHOEHU�� GD�PDQ�� ZHQQ� PDQ� *HOG� YRQ� LKQHQ� HUKlOW�� HLQHQ� $SSHOO� DQGLH� :HOW� XQWHU]HLFKQHW�� gVWHUUHLFKV� 9HUJDQJHQKHLW� HQG�OLFK� ]X� LJQRULHUHQ�� :DV� ZDU�� GDV� ZDU� HLQPDO� XQG� LVWOlQJVW� YRUEHL�� 8QG� DXV� GDPLW�� (UOLWWHQHV� 8QUHFKW� Ol�WVLFK� QXU� PLW� *HOG� JXWPDFKHQ�� XQG� ZHQQ� QLFKW� PLW� *HOG�ZLH� GHQQ"� :RUWH� ZLH� +RIIQXQJ�� -XJHQG�� =XNXQIW�� )ULHGH�7ROHUDQ]� XQG� 9HU]HLKXQJ� WDQ]WHQ� ZLH� (OIHQ� YRU� VHLQHQ/LSSHQ�� 6HLQH� JDQ]H� $UW�� VHLQ� /lFKHOQ�� GHU� :LHQHU� $N�]HQW��ZDUHQ�JHQDXVR�FKDUPDQW�ZLH�VHLQ�RULJLQHOOHU�(LQ�
���



IDOO�� GD�� DP� VSH]LILVFK� |VWHUUHLFKLVFKHQ� -XGHQKD�� QXU� GHU)|KQ�VFKXOG�VHL��'HU� )|KQ� PDFKW� XQVHUH� 'LFNVFKlGHO� VR� YHUU�FNW� XQGKLUQYHUEUDQQW�� 'DV� .OLPD� LP� 1DFKNULHJV�:LHQ� KDW� VLFK]XP� *O�FN� JHEHVVHUW�� 0LW� GHU� GHXWVFKHQ� 1LHGHUODJH� XQG+LWOHUV� 6HOEVWPRUG� ZDU
V� HLQ� I�U� DOOHPDO� YRUEHL�� 8QG� ZLHHV� EHL� 6KDNHVSHDUH� KHL�W�� !(QGH� JXW� ¥� DOOHV� JXW��� 6R� HLQ�IDFK�LVW�HV��(U� PHUNWH� VRIRUW�� GD�� LFK� QLFKW� ]X� GHQ� VFKQHOOHQ� 8QWHU�VFKUHLEHUQ�JHK|UH��'LH� HLQIDFKHQ� 'LQJH� VHKHQ� PDQFKPDO� NRPSOL]LHUWDXV�� $XFK� GDI�U� KDEH� LFK� 9HUVWlQGQLV�� (V� HLOW� MD� QLFKW�'HQNHQ� 6LH� GDU�EHU� QDFK�� :HQQ� 6LH� ODQJH� JHQXJ� GU�EHUQDFKJHGDFKW� KDEHQ�� ]HLJHQ� 6LH� VLFK� ZLHGHU�� 6LH� VLQG� KLHULPPHU� KHU]OLFKVW� ZLOONRPPHQ�� :LU� KDEHQ� OHLGHU� OlQJVWIlOOLJH� 5HFKQXQJHQ� ]X� EHJOHLFKHQ�� DEHU� GDV� LVW� QDW�UOLFKXQVHU�XQG�QLFKW�,KU�3UREOHP��
(LQ� (UILQGHU� PHVVLDQLVFKHU� 0DVFKLQHQ�� GHU� VLFK� ZHLJHUW�*HOG� ]X� DN]HSWLHUHQ�� GDV� VHLQHU� HLJHQHQ� $UEHLW� QXW]HQNDQQ"� 'DV� GDUI� QLFKW� ZDKU� VHLQ�� GDV� JLEW� HV� QLFKW�� DOVR� ELQLFK�YLHOOHLFKW�GRFK�NHLQ�(UILQGHU",Q]ZLVFKHQ� PX�� GLH� 0HQVFKKHLW� DXI� PHLQH� (UO|VXQJV�PDVFKLQH�� XQG� )UDQ]� +HLPOLFK� DXI� PHLQH� JHKHLPH� 8QWHU�VFKULIW�ZDUWHQ��8QYHUPHLGOLFK��$OOHV�]X�VHLQHU�=HLW�

$Q�%RUG�GHU�6ZLVVDLU����:LHQ¥=�ULFK
$OV� LFK� VHLQ� %�UR� HQGOLFK� YHUOLH��� ZDU� HV� EHUHLWV� I�QI�� ,FKZROOWH�GLH�(O�$O�0DVFKLQH�QDFK�7HO�$YLY��GLH�XP�VLHEHQ

���



8KU� IOLHJW�� HUUHLFKHQ�� DEHU� ]X� VSlW�� 6R� HQWVFKOR�� LFK� PLFKHLQIDFK�� GDV� QlFKVWEHVWH� )OXJ]HXJ� ]X� QHKPHQ�� 8QG� KDWWH*O�FN�� :ROOWH� GRFK� OlQJVW� HLQPDO� 3URIHVVRU� 0D[� .DOL�VFKHU� LQ� =�ULFK� DXIVXFKHQ�� .DOLVFKHU� LVW� .DEEDLLVW� XQG+HU]VSH]LDOLVW�� .RSI� XQG� +HU]� QDFKVHKHQ� ODVVHQ�� +DEHMHW]W� ODQJH� JHQXJ� DXI� 4XLFKRWWLVFKHQ� 0�KOHQ� :DVVHU� JH�WUHWHQ�� =HLW� I�U� HLQHQ� JXWHQ� 5DW�� ,FK� KDEH� ]ZDU� QRFK� NHL�QHQ� 7HUPLQ� EHL� .DOLVFKHU�� DEHU� LFK� EOHLEH� LQ� =�ULFK�� ELV� HU=HLW� I�U� PLFK� ILQGHW�� +RWHO� %HO� /DF�� =�ULFK�� 6FKUHLE� PLUELWWH��,FK�ELQ�QHXJLHULJ��ZLH
V�EHL�GLU�]XJHKW�
'HLQ�0�



%RULV�%RURYVN\DQ�(PPDQXHO
&KHOPVIRUG��(VVH[����-XQL

/LHEHU�0DQLX�
GHLQH� EHLGHQ� OHW]WHQ� %ULHIH� KDEH� LFK� HUKDOWHQ� XQG� KlWWH� VLHOlQJVW� EHDQWZRUWHW�� ZHL�� DEHU� QLFKW�� ZR� DQIDQJHQ�� :LHVROO� LFK� GLU� PHLQHQ� =XVWDQG� EHVFKUHLEHQ"� :DV� LVW� PLW� PLUJHVFKHKHQ"� 0HLQH� 6HOEVWDFKWXQJ�� PHLQH� (KUH�� PHLQ6WRO]�� PHLQ� 0XW�� YRQ� GHU� 9HUQXQIW� JDQ]� ]X� VFKZHLJHQ� �DOOHV�LVW�ZHJ�.DSXWW�� ,FK� KDEH� HLQHQ� +XQG� HUVFKRVVHQ�� -D�� VR� ZHLWLVW� HV� PLW� PLU� JHNRPPHQ�� 8QG� GLH� LQQHUH� 6WLPPH� LP� 2KUZLHGHUKROW� XQDXIK|UOLFK�� �(LQHQ� +XQG� XPJHOHJW�� 1LFKWHLQHQ� 0DQQ�� 1XU� HLQHQ� +XQG�� (LQHQ� NOHLQHQ� +XQG�6FKlP� GLFK�� VFKlP� GLFK�� GX� )HLJOLQJ��� 'DEHL� KDEH� LFKQRFK� *O�FN� JHKDEW�� 'HQQ� ZlUH� -RVK� %URZQ� NHLQ� +XQGJHZHVHQ�� VRQGHUQ� HLQ� 0DQQ�� KlWWHQ� VLH� PLU� OHEHQVODQJJHJHEHQ�� $EHU� ]XP� *O�FN� ZDU� HU� QXU� HLQ� NOHLQHU� EUDXQJH�IOHFNWHU� -DJGKXQG�� PLW� JUR�HQ�� GXQNOHQ�� WUHXHQ� $XJHQ�ZLH� HEHQ� VR� HLQ� +XQG� DXVVLHKW�� *O�FNOLFKHUZHLVH� ZHUGHQPHQVFKOLFKHQ� 9HUEUHFKHQ� PHQVFKOLFKH� 0D�VWlEH� ]X�JUXQGH� JHOHJW�� XQG� LFK� NRQQWH� LKQHQ� VRIRUW� VFKZDU]� DXIZHL�� EHZHLVHQ�� GD�� HU� HV� ZDU�� GHU� PLFK� GD]X� DXIJHIRUGHUWKDWWH�� LKQ� ]X� HUVFKLH�HQ�� MD� VRJDU� GDUDXI� EHVWDQG�� 'DV� KDWPLFK�KLHUKHU�LQV�+HU]ZHJ�JHEUDFKW��$OV�PDQ�PLU�VDJWH�

���



�,KUH� 6DFKHQ� SDFNHQ�� 6LH� EUDXFKHQ� HLQ� SDDU� :RFKHQ� (U�KROXQJ��� ELQ� LFK� EUDY� PLWJHJDQJHQ�� %HL� GHU� $XIQDKPHKDW� PDQ� PLU� DOOHV� ZHJJHQRPPHQ�� ,FK� KDEH� PLFK� QLFKWEHVFKZHUW��NHLQ�:RUW�JHVDJW�0LU� ZDU� HV�� HKUOLFK� JHVDJW�� Y|OOLJ� JOHLFK�� RE� LFK� MHW]W� LQHLQHP� 6DDO� PLW� lQGHUQ�� DOOHLQ� LQ� HLQHU� NDOWHQ� =HOOH� RGHUPLW� 2NVDQD� LP� ZDUPHQ� (KHEHWW� OLHJH�� ,FK� VS�UWH� ZHGHU5HXH�� QRFK� JDE� HV� KLHU� HWZDV� ]X� OHXJQHQ� RGHU� ]X� YHU�VFKZHLJHQ�� 'HU� %HZHLV� ZDU� LQ� PHLQHU� 7DVFKH�� VFKZDU]� DXIZHL���6HLQ�OHW]WHU�%ULHI�YRP����-XQL�VDJW�DOOHV�
6HKU�JHHKUWHU�+HUU�%RURYVN\�
GHU� 9HUIDVVHU� GLHVHU� =HLOHQ� LVW� HLQ� DUPHU� +XQG�� GHU� VLFKDXI� (UGHQ� NDXP� PLW� ,KQHQ� PHVVHQ� NDQQ�� 1LFKW� LQ� GLH�VHU� :HOW�� $EHU� YLHOOHLFKW� LQ� GHU� NRPPHQGHQ�� ZR� VLFK� GLH6HHOHQ� GHU� 0HQVFKHQ� XQG� 7LHUH� ZDKUVFKHLQOLFK� JOHL�FKHQ�� ,Q� GLHVHP� LUGLVFKHQ� -DPPHUWDO� VLQG� YLHU� %HLQHVWDWW� ]ZHL� HLQ� +DQGLFDS�� 'DV� LVW� ZDKU�� $EHU� NDQQ� HLQYLHUI��LJHV� *HVFK|SI� VLFK� EHL� *RWW� EHVFKZHUHQ�� (U� KlWWHLKP� VWDWW� YLHU� 3IRWHQ� ]ZHL� )��H� XQG� ]ZHL� +lQGH� JHEHQVROOHQ"
(U� KDW� XQV� OHLGHU� NHLQH� +lQGH� JHJHEHQ�� OHLGHU� QLFKW�� VRQVWKlWWH� LFK� 6LH� OlQJVW� GDPLW� HUZ�UJW�� ZHQQ� QLFKW� HUVFKRV�VHQ�� 2KQH� PLW� GHU� :LPSHU� ]X� ]XFNHQ�� (KUHQZRUW�� +lQGHJDE� (U� XQV� QLFKW�� GDI�U� JDE� (U� XQV� HLQH� JU|�HUH� 1DVH�� PLWGHU� ZLU� +XQGH� *HGDQNHQ� OHVHQ� N|QQHQ�� ,FK� KDEH� VHKUGHXWOLFK� JHPHUNW�� 6LH� ZROOHQ� PLFK� ORVZHUGHQ�� ZROOHQ� PLFKUDXVZHUIHQ�� %LWWH�� WXQ� 6LH� GDV� QLFKW�� /LHEHU� ZlUH� PLU�� 6LHHUVFKLH�HQ�PLFK��OLHEHU�WRW�DOV�JHWUHQQW�YRQ�GHU�)UDX��GHU

���



LFK� DXV� JDQ]HP� +HU]HQ� ]XJHWDQ� ELQ�� 2KQH� 2NVDQD� NDQQLFK� QLFKW� OHEHQ�� XQG� PLW� XQV� EHLGHQ� ZLUG� VLH� QLFKW� IHUWLJ�,FK� ZHL��� VLH� LVW� ,KUH� *DWWLQ�� DEHU� VLH� LVW� JOHLFK]HLWLJ� PHL�QH� )UDX� XQG� �EHUGLHV� QXU� HLQH� VFKZDFKH�� JDQ]� QRUPDOH�HLQVDPH� )UDX�� GLH� LFK� YHUHKUH�� 8QG� VLH� JHK|UW� PLU�� QXUPLU�� :HQQ� LFK� PLW� 2NVDQD� DOOHLQ� ELQ� XQG� 6LH� N|QQHQ� XQVQLFKW� K|UHQ�� JHVWHKW� VLH� PLU� LKUH� /LHEH�� 6LH� OLHEW� PLFKZLUNOLFK�� VLH� LVW� LQ� PLFK� YHUOLHEW�� 6LH� LVW� PHLQH� +�QGLQ�6LH� HU]lKOW� PLU� DOOHV�� JLEW� ]X�� GD�� VLH� QXU� DQ� PLFK� GHQNW�ZlKUHQG� 6LH� VLH� XPDUPHQ�� XQG� VHOEVW� ZHQQ� HV� VR� DXV�VLHKW�� DOV� RE� VLH� YRU� ODXWHU� (NVWDVH� RKQPlFKWLJ� ZLUG� XQG,KQHQ� QXU� QRFK� GDV� :HL�H� LQ� GHQ� $XJHQ� ]HLJW�� KDW� VLHLKUH� 3XSLOOHQ� DXI� PLFK� JHULFKWHW�� $XFK� ZHQQ� VLH� ,KQHQ� LQGLH� $XJHQ� VFKDXW�� VLHKW� VLH� QXU� PLFK�� XQG� ZHQQ� 6LH� VLHN�VVHQ�� VS�UW� VLH� QXU� PHLQH� =XQJH�� 6LH� EHLFKWHW� PLU�� GD�VLH� ,KQHQ� QLH� GLH� :DKUKHLW� VDJHQ� NDQQ�� ZHGHU� MHW]W� QRFKLQ� =XNXQIW�� :HLO� 6LH� HV� MD� RKQHKLQ� QLH� YHUVWHKHQ� ZHUGHQ�GD�� /LHEH�� GLH� VLFK� N|USHUOLFK� QLH� HUI�OOW�� HZLJ� ZlKUW�*HQDX� GDV� ELQGHW� XQV�� HZLJH� /LHEH�� 8QG� XQVHUH� LVW�JODXEHQ� 6LH� PLU�� VWlUNHU� DOV� GHU� 7RG�� 'HVKDOE� ELWWH� LFK6LH�� QHLQ�� LFK� IOHKH� 6LH� DQ�� HUVFKLH�HQ� 6LH� PLFK�� %LWWH�ELWWH�
+RFKDFKWXQJVYROO,KU�-RVK�%URZQ�

'HU� %ULHI� VDJW� DOOHV�� ,FK� KDEH� ]ZHL� 7DJH� ODQJ� JH]|JHUW�:HU� ZLOO� VLFK� VFKRQ� PLW� +XQGHEOXW� EHVXGHOQ"� $EHU� GLHVHV�ELWWH�� ELWWH�� WDQ]WH� PLU� YRU� GHQ� $XJHQ�� ,FK� YHUORU� Y|OOLJGHQ� 9HUVWDQG�� KDEH� .RSI�� XQG� 5�FNHQVFKPHU]HQ�� NDQQZHGHU� HVVHQ� QRFK� HLQVFKODIHQ�� %LWWH�� ELWWH�� ,FK� I�UFKWH�� LFKZHUGH�DOOPlKOLFK�YHUU�FNW��JHKH�LQ�GLH�6WDGW��ZLOO�HLQHQ
���



5HYROYHU� NDXIHQ�� GDQQ� ZLHGHUXP� QLFKW�� XQG� VFKOLH�OLFKILQGH� LFK� GRFK� HLQHQ�� 6REDOG� LFK� ZLHGHU� GDKHLP� ELQ�� EULQJHLFK
V� QLFKW� �EHU� PLFK�� ,FK� ZDUWH�� ZDUWH�� GD�� HU� ZHJVLHKWXQG� ZLOO� LKP� JOHLFK]HLWLJ� HLQH� OHW]WH� &KDQFH� JHEHQ�� ,FKVHW]H� PLFK� KLQ� XQG� VFKUHLEH� LKP�� �'HLQ� /HEHQ� RGHU� PHLQHLJHQHV�� 'X� NDQQVW� ZlKOHQ�� GX� +XQG�� 9HUVFKZLQGH�� *HK]XP� 7HXIHO�� 0DFK�� GD�� GX� ZHJNRPPVW�� 6XFK� GLU� HLQHDQGHUH� *HOLHEWH�� 'DV� LVW� PHLQH� DOOHUOHW]WH� :DUQXQJ�� ,FKKDEH� *RWW� VHL� 'DQN� ]ZHL� +lQGH�� NDQQ� PLW� HLQHP� 5HYROYHUXPJHKHQ� XQG� ZHUGH� HV� DXFK� WXQ�� 2NVDQD�� HLQH� VFKZDFKH�DUPH� NLQGHUORVH� )UDX� YHUI�KUHQ�� GDV� NDQQVW� GX�� DEHUQLFKW� PLFK�� ,FK� JHEH� GLU� JHQDX� ]ZHL� 7DJH�� :HQQ� LFK� GLFK�EHUPRUJHQ�� DOVR� 'RQQHUVWDJ� IU�K�� QRFK� LP� +DXV� ILQGH�ELVW� GX� HLQ� WRWHU� +XQG�� 'DV� LVW� DOOHV�� 'DQQ� ELQ� LFK� GLFKORV� XQG� NDQQ� ZLHGHU� GHQNHQ�� 'HLQ� )UHXQG� ELQ� LFKQLFKW��
,FK� ZDUWH� ]ZHL� JDQ]H� 7DJH�� (U� U�KUW� VLFK� QLFKW�� YHUVWHFNWVLFK� KLQWHUP� 9RUKDQJ� DP� lQGHUQ� (QGH� GHV� =LPPHUV� XQGVLHKW� PLFK� QXU� DQ�� (U� KDW� $QJVW� YRU� PLU�� XQG� GDV� ]X5HFKW�� (U� ZDUWHW� YLHOOHLFKW�� GD�� LFK� HV� PLU� �EHUOHJH�� LFKDEHU� ZDUWH�� ELV� 2NVDQD� RKQH� LKQ� ZHJJHKW�� 'DQQ� KDW� HU� HVDEHU� JHNULHJW�� *HQDX� ]ZLVFKHQ� GLH� 2KUHQ�� $OV� 2NVDQDKHLPNDP�� ZDU� VLH�� YLHOOHLFKW� ]XP� HUVWHQ� 0DO�� VSUDFKORVXQG� VDJWH� DXIIDOOHQG� UXKLJ�� �%HVVHU� GX� JHKVW� HLQH� =HLWODQJLQ� GLH� +HU]ZHJ�.OLQLN��� 'DQQ� ULHI� VLH� MHPDQGHQ� DQ�� $XFKPLU� IHKOWHQ� GLH� :RUWH�� ,FK� VFKZLHJ�� )�KOWH� PLFK� ZLH.LWW�� ZLH� :DFKV� LQ� LKUHQ� +lQGHQ�� �,FK� ELQ� GHLQH� :DQ�]H��� ZROOWH� LFK� LKU� VDJHQ�� �GX� KlOWVW� PLFK� ]ZLVFKHQ� 'DX�PHQ� XQG� =HLJHILQJHU�� :HQQ� GX� ]XGU�FNVW�� LVW� HV� DXV� PLWPLU��� $EHU� QLFKW� HLQPDO� GDV� NRQQWH� LFK� �EHU� GLH� /LSSHQEULQJHQ�

���



0LW� PLU� LVW� VRZLHVR� DOOHV� YRUEHL�� OLHEHU� %UXGHU�� XQGWURW]� DOOHP� KDEH� LFK� QRFK� +RIIQXQJ�� (LQH� Y|OOLJ� VLQQORVH+RIIQXQJ�� -HGHQIDOOV� ZHL�W� GX� MHW]W�� ZR� GX� PLFK� ILQGHVW�,Q�GHU�.OLQLN�+HU]ZHJ�
'HLQ�%�



(PPDQXHODQ�VHLQHQ�%UXGHU�%RULV
+RWHO�%HO�/DF/LPPDWTXDL=�ULFK�����-XOL

=XHUVW� GDV� :LFKWLJVWH�� %LVW� GX� VLFKHU�� GLH� .OLQLN� KHL�W+HU]ZHJ�XQG�QLFKW�2OG�.LQJ
V�+DOO"9RU� �EHU� ]ZDQ]LJ� -DKUHQ� JDE� HV� HLQHQ� JHZLVVHQ� 9LNWRURGHU� %HUQDUG� .RKQVWDPP� PLW� HLQHU� .OLQLN� LQ� -HUXVDOHP�GLH� +HU]ZHJ� KLH��� XQG� GHU� HLQH� HQJOLVFKH� 'HSHQGDQFHJOHLFKHQ� 1DPHQV� LQ� &KHOPVIRUG� HU|IIQHWH�� 'LHVHU� .RKQ�VWDPP� ZDU� HLQ� JUR�HU�� NUlIWLJHU�� IU|KOLFKHU� :LHQHU�� HLQOXVWLJHU� 7\S�� ZHQQ� DXFK� HWZDV� SRPS|V� XQG� SHGDQWLVFK�ZLH� :LHQHU� 3URIHVVRUHQ� QXQ� HLQPDO� VLQG�� $EHU� HLQ� &KDU�PHXU�,FK� KDWWH� GDPDOV� HLQHQ� )UHXQG�� /RUQL� 5DQN�� HLQHQ3V\FKLDWHU�� GHU� LP� 7REVXFKWVDQIDOO� VHLQHQ� 9DWHU� HUVWHFKHQZROOWH�� (U� ODQGHWH� EHL� MHQHP� .RKQVWDPP� LQ� GHU� .OLQLN� LQ&KHOPVIRUG�� GLH� DEHU� LPPHU� QRFK� XQWHU� LKUHP� DOWHQ� 1D�PHQ� 2OG� .LQJ
V� +DOO� EHNDQQW� ZDU�� 'RUW� KDEH� LFK� /RUQL|IWHUV� EHVXFKW�� XQG� GX� ELVW� VRJDU� HLQPDO� PLWJHIDKUHQ�� ZDVGX� ZDKUVFKHLQOLFK� YHUJHVVHQ� KDVW�� 0LW� GLHVHP� .RKQ�VWDPP� ZXUGH� LFK� JXW� EHNDQQW�� XQG� VSlWHU� JLQJ� GDV� *H�U�FKW� XP�� HU� KlWWH� GLH� .OLQLN� VHLQHP� 1HIIHQ� JHJHEHQ�� GHUVLH� GDQQ� ZLHGHUXP� DXI� GHQ� DOWHQ� 1DPHQ� 2OG� .LQJ
V� +DOOXPJHWDXIW� KDW�� $OV� .RKQVWDPP� ]XU�FN� QDFK� -HUXVDOHPJLQJ��KDEHQ�VLH�PHLQHQ�)UHXQG�/RUQL�5DQN�DXFK�HQWODV�
���



VHQ�� $XV� LKP� ZXUGH� VSlWHU� HLQ� EHU�KPWHU� 3V\FKR�*XUX�DOV� HV� FKLF� ZDU�� DQ� *XUXV� ]X� JODXEHQ�� 2VNDU� ,FKD]R�� -RKQ/LOO\�� $ODQ� :DWWV�� )ULW]� 3HDUO�� $UWKXU� -DQRY�� /RUQL� 5DQN�'DV� ZDU� GLH� 0RGH� GHU� VHFK]LJHU� -DKUH�� -HGHU� ZROOWH� VHL�QHQ� HLJHQHQ� 3V\FKR�3ULHVWHU� KDEHQ�� 8QG� GLHVH� YHUVWDQGHQHV�� LKUH� 3DWLHQWHQ� RGHU� -�QJHU� ]X� �EHUUHGHQ�� GHQ� HLJHQHQ:DKQ� JHJHQ� GHQ� GHV� 0HLVWHUV� HLQ]XWDXVFKHQ�� 1XQ�� GDV� LVWDOOHV� OlQJVW� YRUEHL�� 6ROOWH� GHU� JOHLFKH� .RKQVWDPP� RGHUVHLQ� 1HIIH� QRFK� 'LUHNWRU� VHLQ�� NDQQ� LFK� GLU� YLHOOHLFKW� KHO�IHQ�� (UVWHQV� EUDXFKHQ� ZLU� HLQHQ� JXWHQ� 5HFKWVDQZDOW� XQGGLH� 8QWHUVFKULIWHQ� YRQ� ]ZHL� )DFKlU]WHQ�� XQG� GLH� EUDX�FKHQ� QXU� GLH� :DKUKHLW� ]X� EHJODXELJHQ�� 9RQ� GHLQHU� YHU�U�FNWHQ� )UDX� GD]X� SURYR]LHUW�� KDVW� GX� LQ� 1RWZHKU� HLQHQ+XQG� HUVFKRVVHQ�� GHU�� GDV� NRQQWHVW� GX� MD� QLFKW� ZLVVHQ�YLHOOHLFKW� GDUDXI� DEJHULFKWHW� ZDU�� GLFK� DQ]XJUHLIHQ�� 'XKDVW� LQ� 1RWZHKU� JHKDQGHOW�� GDV� HLJHQH� /HEHQ� YHUWHLGLJW�:HQQ� GLU� GLHVHV� $UJXPHQW� QLFKW� JHIDOOW�� EOHLEW� GLUQLFKWV� �EULJ�� DOV� GHQ� 5LFKWHU� XP� *QDGH� ]X� ELWWHQ�� :DUVWHEHQ� HLIHUV�FKWLJ�� $XFK� GDV� NDQQ� HLQ� 5LFKWHU� YHUVWHKHQ�-HGHQIDOOV� UHGH� GLU� MHW]W� HLQ�� GX� ELVW� DXI� )HULHQ� XQG� VHLJXWHU� /DXQH�� 'X� KDVW� DOOHQ� *UXQG� GD]X�� 0LW� HLQHP� 5H�YROYHU� EHZDIIQHW� XQG� VR� �EHUJHVFKQDSSW� ZLH� GX� ELVW�� KlW�WHVW� GX� DXFK� 2NVDQD� WUHIIHQ� N|QQHQ� RGHU� GLU� VHOEVW�� *RWWEHK�WH�� HLQH� .XJHO� GXUFK� GHQ� .RSI� MDJHQ� N|QQHQ�� 'DQQZlUVW� GX� DXI� HZLJ� EHJUDEHQ�� %LV� HV� ]XU� $XIHUVWHKXQJ� GHU7RWHQ� NRPPW�� NDQQ
V� ODQJH� GDXHUQ�� XQG� QRFK� OlQJHU�� VROOWHGHU�0HVVLDV�(OLP�)ILQJHU�KHL�HQ�
:HQQ� LFK� QXU� GDUDQ� GHQNH�� ZLH� YHUU�FNW� XQG� XQEHGDFKWGX� ZDUVW�� PLW� HLQHP� 5HYROYHU� LQ� GHU� +DQG� UXP]XVSD]LH�UHQ�� ZHUGH� LFK� Z�WHQG�� 6FKRQ� GHVKDOE� LVW� HV� YHUQ�QIWLJHU�LFK�EHUXKLJH�PLFK�HUVW��(LQHQ�+XQG�]X�HUVFKLH�HQ��%HVVH�

���



UHV� IDOOW� GLU� QLFKW� HLQ"� (V� JLEW� DEHU� EHVVHUH� =LHOH�� ,FKEUDXFKH� QXU� DQ� GLHVHQ� +HLPOLFK� LQ� :LHQ� ]X� GHQNHQ�� �%LW�WH� KLHU� GLH� 8QWHUVFKULIW�� XQG� KLHU� LVW� GDV� *HOG�� ¥� XQG� LFKZ�QVFKH� PLU�� LFK� KlWWH� HLQHQ� 5HYROYHU�� 6WHOO� GLU� YRU�� 'HU9RUNULHJVQD]L� ERUJW� VLFK� YRQ� GHQ� -XGHQ� GLH� ,GHH�� GD�PDQ� QXU� LQ� GHU� HLJHQHQ� 5HOLJLRQVJHPHLQVFKDIW� KHLUDWHQVROO�� GDQQ� PDFKW� HU� GDUDXV� HLQH� 5DVVHQWKHRULH� XQG� NDQQJDQ]� OHJDO� LQ� .ULHJV]HLWHQ� 0LOOLRQHQ� Y|OOLJ� XQVFKXOGLJHU0HQVFKHQ� HUPRUGHQ�� 8QG� GHU� 1DFKNULHJVQD]L� ZLOO� MHW]W�GD�� PDQ� LKP� VHLQHQ� ,UUVLQQ� YHU]HLKW�� 'DI�U� OHJW� HU� *HOGDXI� GHQ� 7LVFK�� XP� JXW]XPDFKHQ�� ZDV� VLFK� QLH� JXWPDFKHQOl�W�� 'LHVH� %HJHJQXQJ� LQ� :LHQ� KDWWH� HWZDV� 0HWD�SK\VL�VFKHV� DQ� VLFK�� DOV� KlWWHQ� VLFK� GLH� 5ROOHQ� GHV� -DNRE� XQG(VDX� YHUWDXVFKW�� (LQ� PlFKWLJHU� (VDX� ZLOO� HLQHQ� VFKZD�FKHQ� -DNRE� �EHUOLVWHQ�� %HL� PLU� JLQJ� HV� XP� /HEHQ� XQG7RG�� �EHU� GLH� ZLUNOLFKH� %HGHXWXQJ� YRQ� /HEHQ� XQG� 7RG�8QG� GX� KDVW� QLFKWV� %HVVHUHV� ]X� WXQ�� DOV� HLQHQ� DUPHQ+XQG�XVZ�1D�MD�,Q� :LHQ� ZXUGH� PLU� NODU� ¥� PHLQH� 0DVFKLQH�� PHLQH� (U�ILQGXQJ�� GLH� (UO|VXQJ� GHU� :HOW�� GHU� 3ODQ� I�U� VR]LDOH� *H�UHFKWLJNHLW�� GDV� DOOHV� NDQQ� ZDUWHQ�� 9HU]HLKXQJ� LVW� RKQHKLQQLFKW� YHUHUEEDU�� :HU� NHLQH� 9HUEUHFKHQ� EHJHKW�� EUDXFKWNHLQH� 9HU]HLKXQJ�� XQG� GLH� DOWHQ� 1D]LV� VLQG� RKQHKLQ� IDVWDXVJHVWRUEHQ�� (V� LVW� VFKDGH� XP� MHGH� .XJHO�� 8QVHUH� KHXWL�JHQ� )HLQGH� KDEHQ� 1DPHQ�� GLH� VLFK� QRFK� XQKHLPOLFKHU� DOVGLH�HLQHV�)UDQ]�8��+HLPOLFK�DQK|UHQ��$EHU�JHQXJ�GDYRQ�
6HLW� 6WXQGHQ� ZDUWH� LFK� KLHU� LQ� GHU� .URQHQKDOOH� DXI� HLQHQ$QUXI�� :HU� .DOLVFKHU� VHKHQ� ZLOO�� PX�� *HGXOG� KDEHQ�/DXW� 3URIHVVRU� 6RORPRQ� LQ� -HUXVDOHP� LVW� .DOLVFKHU� �GHU+HUU�GHV�KHEUlLVFKHQ�%XFKVWDEHQ�9$9���9$9�ZLUG�DOV�81'

���



YHUVWDQGHQ�� 8QG� GLHVHV� 9$9� PDFKW� DXV� =XNXQIW� XQG� 9HU�JDQJHQKHLW� ���� *HJHQZDUW�� +HL�W� HV� LQ� GHU� %LEHO� �XQG*RWW� ZLUG� VDJHQ� �LP� KHEUlLVFKHQ���� �EHUVHW]HQ� ZLU� HV� DOV�XQG� *RWW� VSUDFK��� DEHU� GLHVHV� 9$9�� GLHVHV� 81'�� LVW� QLFKWVDQGHUHV� DOV� HLQ� 6\PERO�� 'DV� 9$9�� HLQ� JHUDGHU� 6WULFK�VFKHLGHW� 9HUJDQJHQKHLW� YRQ� =XNXQIW� XQG� PDFKW� *HJHQ�ZDUW� GDUDXV�� ,Q� 7�ELQJHQ� KDW� .DOLVFKHU� VHLQ� �'HU� %XFK�VWDEH� 9$9�� YHU|IIHQWOLFKW�� XQG� HV� ORKQW� VLFK�� GDV� JHQDXQDFK]XOHVHQ�� 8QG� HV� ORKQW� VLFK� ]X� ZDUWHQ�� ELV� .DOLVFKHUV6HNUHWlULQ�DQUXIW�XQG�PLU�HLQHQ�7HUPLQ�JLEW�:LH� JHVDJW�� ,FK� VLW]H� LQ� =�ULFKV� EHVWHP� (WDEOLVVHPHQW�ZR� IU�KHU� EHNDQQWH� /LWHUDWHQ� XQG� 3ROLWLNHU� D�HQ� XQGWUDQNHQ� �VLH� WXQ
V� DXFK� KHXWH� QRFK��� hEHU� PLU� KlQJW� HLQ)RWR� YRQ� -DPHV� -R\FH�� GHP� 'XEOLQHU�� GHU� GLH� &DOYLQLVWHQVHLQHQ� NDWKROLVFKHQ� /DQGVOHXWHQ� YRU]RJ�� +RFK� DQ� GHQ:lQGHQ� ZHUGHQ� GLH� =�QIWH� PLW� KROSULJHQ� 9HUVHQ� LQ� YHU�JROGHWHQ� JRWLVFKHQ� %XFKVWDEHQ� JHIHLHUW�� %lFNHU�� )OHL�VFKHU�� 0DXUHU�� 7LVFKOHU�� 6FKXVWHU�� 6FKQHLGHU� XQG� .HVVHO�IOLFNHU�� -HGHU� ZLUG� I�U� VHLQH� EUDYH� $UEHLW� JHOREW�� :DV� DXFKULFKWLJ� LVW�� :DV� PLU� DQ� GLHVHP� 2UW� DP� PHLVWHQ� JHIDOOW� �YRQ� JHVWlUNWHQ� 7LVFKW�FKHUQ� XQG� VFKZHUHP� 6LOEHUEHVWHFNJDQ]� DEJHVHKHQ� ¥�� VLQG� GLH� VWUDPPHQ� :DGHQ� GHU� QLFKWPHKU� VR� MXQJHQ� .HOOQHULQQHQ� �KLHU� JLEW
V� NHLQH� PlQQOLFKH%HGLHQXQJ�� LQ� KRFKJHVFKQ�UWHQ� 6FKXKHQ� RKQH� 6SLW]HQXQG�RKQH�)HUVHQ�'DV� (VVHQ� LQ� GHU� .URQHQKDOOH� LQ� =�ULFK�� 6XSSH�)OHLVFK�� *HP�VH� XQG� .DUWRIIHOQ�� VFKPHFNW� ZLH� DQ� HLQHP)UHLWDJDEHQG�EHL�XQV�GDKHLP��XQG�VRJDU�EHVVHU�

���



6DPVWDJ
*HVWHUQ� VDK� LFK� HQGOLFK� GHQ� 0HLVWHU�� $P� OLHEVWHQ� ZlUHLFK� EHL� LKP� JHEOLHEHQ�� -HGHV� :RUW�� MHGH� 6LOEH� HLQ� -XZHO�'LH� 8QWHUVXFKXQJ� JLQJ� VFKQHOO�� 9LHO� ]X� VFKQHOO�� +HU]� LVWLQ� 2UGQXQJ�� ,FK� VROO� GDV� 5DXFKHQ� XQG� 7ULQNHQ� HLQ�VFKUlQNHQ� XQG� DQIDQJHQ�� Pl�LJ� XQG� UHJHOPl�LJ� ]X� OHEHQ�ZDV�LFK�QLFKW�XQEHGLQJW�K|UHQ�ZROOWH�5LHW� PLU� DXFK�� LFK� VROO� PLFK� N|USHUOLFK� PHKU� EHZHJHQ�PLFK� PHKU� PLW� 6H[� DEJHEHQ� �ZR]X� PLU� OHLGHU� GLH� =HLWIHKOW��� ,FK� KDEH� LKP� PHLQH� $QJVW]XVWlQGH� EHVFKULHEHQ�GD�� PLU� PDQFKPDO� GHU� $WHP� DXVJHKW�� ,FK� ELQ� �EHU]HXJW�GHU� *UXQG� LVW� PHLQH� 9HU]ZHLIOXQJ�� GD�� LFK� HV� PLW� PHLQHQ3OlQHQ� ]X� QLFKWV� EULQJH�� (U� DEHU� KDW� PLU� HLQJHUHGHW�� GLHVH$QJVW]XVWlQGH� ZlUHQ� I�U� PLFK� VFKRQ� GHVKDOE� ZLFKWLJ�ZHLO� LFK� RKQH� /HEHQVEHGURKXQJ� NHLQHQ� )LQJHU� U�KUHQZ�UGH�� 'D� KDW� HU� YLHOOHLFKW� UHFKW�� 0LU� JHKW� HV� XP� *H�VFKLFKWHQ�� XP� /HXWH�� XQG� QLFKW� XP� (UO|VXQJ�� VFKRQ� JDUQLFKW� XP� PHFKDQLVFKH� (UO|VXQJ�� ZRYRQ� LFK� MD� QLFKWV� YHU�VWHKH�� EHKDXSWHW� HU�� $XFK� GD� KDW� HU� YLHOOHLFKW� UHFKW�� ,FKVROOH� GLH� *HVFKLFKWHQ� DXIVFKUHLEHQ�� (LQH� DP�VDQWH� LQWHOOL�JHQWH� (U]lKOXQJ� ZlUH� Q�W]OLFKHU�� DOV� GLH� 0HQVFKKHLW� ]XHUO|VHQ�� XQG� RE� PDQ� GLH� 7DVWHQ� HLQHV� &RPSXWHUV� RGHUHLQHU� 6FKUHLEPDVFKLQH� YHUZHQGHW�� HV� LVW� GHU� JOHLFKH� 9RU�JDQJ�� XQG� GDV� 5HVXOWDW� DXI� OHW]WHUHU� ZDKUVFKHLQOLFK� VLQQ�YROOHU�� :R]X� DOOH� :HOWSUREOHPH� DXI� $QKLHE� O|VHQ"� :REUHQQW
V"*HQDX� ZLH� GX� PHLQW� DXFK� HU�� GLH� :HOW� VHKH� QXU� VRVFKOHFKW� DXV�� GDPLW� ZLU� VLH� YHUEHVVHUQ�� :HQQ� HWZDV� XQ�YROONRPPHQ� ZLUNW�� ZROOHQ� ZLU� HV� YHUYROONRPPQHQ�� 'DV8QJHUDGH� JHUDGH]LHKHQ�� GDV� 8QYHUVXFKWH� YHUVXFKHQ� �GDV�LVW�GHU�JDQ]H�6LQQ�GHV�/HEHQV��8QG�VRQVW�QLFKWV��(U

���



KDW� PLFK� LUJHQGZLH� �EHU]HXJW�� 0HLQ� 3URMHNW� LVW� XQZLFK�WLJ��'UHL�'LQJH�NDQQ�LFK�MHW]W�WXQ�(UVWHQV�� ]XU�FN� ]X� GHQ� .URNRGLOHQ� XQG� ]X� $XVWUDOLD0DOORQH�� ]ZHLWHQV�� ]XU�FN� QDFK� 3DULV� XQG� ]XP� GULWWHQ�PDO� YHUVXFKHQ�� RE� LFK� PLW� PHLQHU� DOWHQ� )UHXQGLQ� 0LFKHO�OH� )RUJRLV� HLQHQ� +DXVKDOW� WHLOHQ� NDQQ�� XQG� GULWWHQV�� GDV*HRUJH� &LQT� KDW� YLHOOHLFKW� GHQ� QHXHQ� 'LUHNWRU� UDXVJH�ZRUIHQ� XQG� ZLHGHU� &KDUOHV� GH� 7RXU� DQJHVWHOOW�� 'H� 7RXUNRQQWH� LFK� OHLFKW� GDYRQ� �EHU]HXJHQ�� GD�� PHLQ� $XIHQWKDOWLQ� VHLQHP� (WDEOLVVHPHQW� JHQ�JW�� XP� 7HUURULVWHQ� IHUQ]X�KDOWHQ�� :LH� PLU� GDV� JHODQJ"� *DQ]� HLQIDFK�� +DE� PLU� LP�PHU]X� YHUVFKO�VVHOWH� 1DFKULFKWHQ� JHVFKLFNW�� DEHU� VR�� GD�PDQ� EHL� GHU� 5H]HSWLRQ� HLQHQ� 9HUGDFKW� JHJHQ� GHQ� DXVOlQ�GLVFKHQ� *DVW� KDWWH�� HLQ� *DVW�� GHU� VLFK� REHQGUHLQ� VWlQGLJYRQ� JHIlKUOLFK� DXVVHKHQGHQ� 7\SHQ� DEKROHQ� OLH��� 0HLQH%HNDQQWVFKDIW� PLW� *DQJVWHUQ� XQG� lQGHUQ�� GLH� ZLH� 7HUUR�ULVWHQ� DXVVDKHQ�� ZDU� PHLQH� .UHGLWNDUWH�� -HW]W�� LP� 'LHQVWHLQHV� *HKHLPDJHQWHQ� GHV� $OOPlFKWLJHQ� SHUV|QOLFK�� ZLUGHV� PLU� OHLFKWHU� IDOOHQ�� PLW� 1DPHQ�� 'DWHQ� XQG� ,QIRUPDWLR�QHQ�DQ]XJHEHQ�0HLQ� .UHGLW� LVW� GRUW�� ZR� PDQ� VLFK� KHXW]XWDJH� YRU� XQ�DXIIlOOLJHQ� 3HUVRQHQ� IXUFKWHW�� JHVWLHJHQ�� ,FK� KDEH� ]ZDUEHVFKORVVHQ�� GLH� $UEHLW� DQ� GHU� (UILQGXQJ� DXI]XJHEHQ�� ZLOODEHU� ]XP� DOOHUOHW]WHQ� 0DO� HLQHQ� DOOHUOHW]WHQ� 6FKULWW� XQWHU�QHKPHQ�� 'HVKDOE� IOLHJH� LFK� PRUJHQ� QDFK� -HUXVDOHP�� XPHLQHQ� JHZLVVHQ� (WDQ� +RURYLW]� ]X� WUHIIHQ�� 0HKU� GDU�EHU� LQPHLQHP� QlFKVWHQ� %ULHI�� ,FK� ZHUGH� LP� .LQJ� 'DYLG� DEVWHL�JHQ� XQG� HUZDUWH� GHLQH� 1DFKULFKW�� =XP� 6FKUHLEHQ� IHKOW� HVGLU� MHW]W� EHVWLPPW� QLFKW� DQ� =HLW�� :DV� DQGHUHV� NDQQ� PDQEHL�HXFK�RKQHKLQ�QLFKW�WXQ� +HU]OLFKVW�GHLQ�0�
���



(LQ�%ULHI�YRQ�%RULV�%RURYVN\DQ�VHLQHQ�%UXGHU�(PPDQXHO
2OG�.LQJ
V�+DOO&KHOPVIRUG������-XOL

%HLP� OHW]WHQ� %HVXFK� KDW� PLU� 2NVDQD� GHLQHQ� %ULHI� YRUJHOH�VHQ�� ,FK� NDQQ� PHLQH� /HVHEULOOH� QLFKW� ILQGHQ�� GHQQ� VHLW� LFKKLHU� ELQ�� ILQGH� LFK� �EHUKDXSW� QLFKWV� PHKU�� $XFK� ]X� +DXVHLVW� VLH� QLFKW�� 2NVDQD� KDW� EHUHLWV� �EHUDOO� QDFKJHVHKHQ�9LHOOHLFKW� KDEH� LFK� VLH� YHUORUHQ� XQG� PX�� PLU� HLQH� QHXHEHVRUJHQ�� 1XU� LVW
V� QLFKW� VR� OHLFKW�� HLQHQ� $XJHQDU]W� ]X�EHUUHGHQ�� LQV� ,UUHQKDXV� ]X� NRPPHQ�� NHLQHU� JODXEW� HL�QHP�3DWLHQWHQ��GD��HU�QRFK�OHVHQ�NDQQ��ZLOO�RGHU�VROO�:DV� LFK� KLHU� GHQ� JDQ]HQ� 7DJ� WUHLEH"� ,FK� VSD]LHUH� LP3DUN� KHUXP� XQG� GHQNH� QDFK�� 'HQNH� �EHU� VR� PDQFKHVQDFK�� 'HQNH� QDFK�� ZDV� *RWW� DXV� GLHVHU� :HOW� JHPDFKW� KDWXQG� ZDV� DXV� LKU� ZHUGHQ� VROO�� ZHQQ� (U� HLQHV� 7DJHV� ]XP�GH� LVW� ZHLWHU]XPDFKHQ�� :LH� GHLQ� 3URIHVVRU� LQ� =�ULFKJODXEH� DXFK� LFK�� GD�� GLH� 6FK|SIXQJ� QXU� MHW]W� LQ� XQVHUHU*HJHQZDUW� VWDWWILQGHW�� 1LFKWV� JHVFKDK� XQG� QLFKWV� ZLUGJHVFKHKHQ�� ZDV� KHXWH� QLFKW� JHVFKLHKW� �HV� VHL� GHQQ�� (UZLUG�DOOHV�VDWW��,FK� JU�EOH� GDU�EHU� QDFK�� ZDV� LFK� DQGHUHV� PDFKHQ� Z�U�GH�� ZHQQ� LFK� *RWW� ZlUH�� 'LHVHU� *HGDQNH� EHUHLWHW� PLUVFKODIORVH�1lFKWH�0HLQH� ]ZHLWH� hEHUOHJXQJ� GUHKW� VLFK� XPV� :DVVHU�� ,FKIUDJH� PLFK�� :LHYLHO� :DVVHU� EUDXFKW� GLH� (UGH"� (V� K|UWHLQIDFK�QLFKW�]X�UHJQHQ�DXI��,Q�/RQGRQ�UHJQHW�HV�PLW
���



8QWHUEUHFKXQJHQ�� $EHU� KLHU� UHJQHW� HV� MHGHQ� 7DJ� XQG� GHQJDQ]HQ� 7DJ� ODQJ� XQG� QDFKWV� PDQFKPDO� DXFK�� (V� UHJQHWXQG� UHJQHW�� XQG� GHU� +LPPHO� EOHLEW� ZHLWHU� GXQNHO� XQGJUDX��+LHU�JHKW�QXU�DXV��ZHU�QD��ZHUGHQ�ZLOO�0HLVWHQV� VWHKH� LFK� DP� )HQVWHU�� VHK� PLU� GHQ� 5DVHQ�� GLH%XFKHQ� XQG� GHQ� )OX�� LQ� GHU� )HUQH� DQ� XQG� GHQNH�� :HQQLFK� ZHJHQ� HLQHV� EO|GHQ� +XQGHV� QLFKW� GLH� )DVVXQJ� YHUOR�UHQ� KlWWH�� ZlUH� LFK� QLFKW� KLHU�� (LQHV� 7DJHV� ODVVHQ� VLH� PLFKVLFKHU� ZLHGHU� UDXV�� DEHU� RE� LFK� GDQQ�� ZHQQ� LFK� JHKHQGDUI�� JHKHQ� ZLOO�� NDQQ� LFK� KHXWH� QLFKW� PLW� 6LFKHUKHLW� VD�JHQ�
+HU]OLFKVW�GHLQ�%UXGHU�%�



(PPDQXHO�%RURYVN\DQ�VHLQHQ�%UXGHU�%RULV
.LQJ�'DYLG�+RWHO-HUXVDOHP������-XOL

/LHEHU�%RUVFKX�
LUJHQGZDV� VWLPPW� QLFKW� PLW� PHLQHP� *HGlFKWQLV�� ,P� OHW]�WHQ� %ULHI� VFKULHE� LFK� GLU�� LFK� NDQQWH� HLQHQ� 3V\FKLDWHU� LQ(QJODQG�� HLQHQ� 3URIHVVRU� .RKQVWDPP�� GHU� GLH� $OH[DQGHU�+HU]ZHJ�.OLQLN� LQ� -HUXVDOHP� OHLWHWH� XQG� VSlWHU� LQ� (VVH[HLQH� 'HSHQGDQFH� DXIPDFKWH�� LQ� GHU� VLFK� VHLQHU]HLW� HLQDOWHU� )UHXQG� DXIKLHOW�� $EHU� LFK� NRQQWH� PLFK� QLFKW� HULQ�QHUQ�� ZLH� GLH� .OLQLN� KLH��� -HW]W� ZHL�� LFK� HV�� 'X� ELVW� LQ� GHU2OG� .LQJ
V� +DOO�� 8QG� GLH� $OH[DQGHU�+HU]ZHJ�.OLQLN� LVWLQ� -HUXVDOHP� XQG� YROO� EHOHJW�� =XIlOOLJ� NDP� LFK� KLHU� DQ� GHP7DJ� DQ�� DOV� HLQH� ,QWHUQDWLRQDOH� .RQIHUHQ]� DXVJHUHFKQHW� LQGLHVHP� +DXV� HU|IIQHW� ZXUGH�� (LQ� KHUUOLFKHV� *HElXGH�� DXV-HUXVDOHP�6WHLQ� HUEDXW�� LP� +HU]HQ� GHU� 6WDGW�� LQ� GHU� DOWHQGHXWVFKHQ� 7HPSOHU�.RORQLH�� ����� HUULFKWHW�� YRQ� HLQHPZXQGHUEDUHQ� JUR�HQ� *DUWHQ� XPULQJW�� GHU� MHW]W� ]ZDU� HW�ZDV� YHUQDFKOlVVLJW� DXVVLHKW�� ZHLO� GHU� DUDELVFKH� *lUWQHU�GHU� LKQ� EHWUHXW�� PLW� VHLQHQ� I�QIXQGVLHE]LJ� DXFK� QLFKWPHKU� GHU� -�QJVWH� LVW�� ,PPHUKLQ� HLQH� ,QVHO� GHV� )ULHGHQV� LQGLHVHU� OlUPHQGHQ� 0HWURSROH�� -HGHVPDO�� ZHQQ� LFK� QDFK,VUDHO� NRPPH�� HUJHEHQ� VLFK� VROFK� PHUNZ�UGLJH� =XIDOOH�XQG� lQGHUQ� HUJHKW� HV� DXFK� VR�� 8QG� EDOG� VWHOOWH� VLFK� DXFKKHUDXV��GD��GHU�.RKQVWDPP��GHQ�LFK�LQ�(QJODQG�NDQQWH�

���



QLFKW� GHU� KLHVLJH� .RKQVWDPP� LVW�� VRQGHUQ� VHLQ� 1HIIH�� ,KQSHUV|QOLFK� KDEH� LFK� QLH� JHWURIIHQ�� 1HIIH� %HUQDUG� KDW� PLUVHLQHQ� 2QNHO� 9LNWRU� QXU� EHVFKULHEHQ�� :HQQ� GLH� .OLQLNHQDXFK� UHFKW� YHUVFKLHGHQ� KHL�HQ�� JHK|UHQ� VLH� GHQQRFK� ]XVDP�PHQ�� ZLH� ]ZHL� )LOLDOHQ� GHU� JOHLFKHQ� %DQN�� %HLGH� XQWHU� GHU/HLWXQJ� HLQHV� .RKQVWDPPV�� )HVW� VWHKW� MHGHQIDOOV�� 'X� ELVW� LQGHU� 2OG� .LQJ
V� +DOO� XQG� %HUQDUG� .RKQVWDPP� LVW� GHLQ'LUHNWRU��(QGOLFK�LVW�DOOHV�NODU�:LH� LFK� GLU� VFKRQ� DXV� =�ULFK� VFKULHE�� ,FK� NDP� KHU�� XPGHQ� )LQDQ]LHU� (WDQ� +RURYLW]� ]X� WUHIIHQ�� +DEH� YRU� -DKUHQ� LQ3DULV� PLW� LKP� %HNDQQWVFKDIW� JHPDFKW�� +DW� PLFK� PLW� VHLQHQ*HVFKLFKWHQ� GDPDOV� VHKU� EHHLQGUXFNW�� %HVRQGHUV� GLH� *H�VFKLFKWH�� ZLH� HU� GHXWVFKH� +XUHQ� DXI� lJ\SWLVFKH� 2IIL]LHUH� LQGHQ� 1DFKWNOXEV� YRQ� .DLUR� DQVHW]WH�� DOV� ]ZHLWHU� 0DQQ� LP0LOLWlULVFKHQ� *HKHLPGLHQVW�� (WDQ� JHK|UW� ]XU� *HQHUDWLRQUHLFKHU� LVUDHOLVFKHU� 3DWULRWHQ�� GLH� HV� GXUFKDXV� QRFK� JLEW��/LHEHU� HLQ� UHLFKHU� DOV� ]ZHL� DUPH� 3DWULRWHQ��� SIOHJWH� XQVHU9DWHU� ]X� VDJHQ��� ZDU� DEHU� OHLGHU� VFKZHU� ]X� HUUHLFKHQ�� 0LU� LVWHV� WURW]GHP� JHOXQJHQ�� (U� ZDU� LP� :DJHQ� ]XP� 7RWHQ� 0HHUXQWHUZHJV�� XP� HLQ� 6FKODPPEDG� ]X� QHKPHQ�� (U� LVW� LPPHUXQWHU� 'UXFN�� VDJWH� HU� PLU�� GHVKDOE� NRQQWH� HU� PLFK� DXFK� QXUZlKUHQG� GHU� .RQIHUHQ]� VHKHQ�� �hEULJHQV� GLH� JU|�WH� 6HQVD�WLRQ� LQ� ,VUDHO�� VHLW� 6DGDW� ����� LQ� -HUXVDOHP� ZDU��� VDJWH� HU� PLUDP� 7HOHIRQ� XQG� IUDJWH�� �6FKRQ� PDO� YRQ� HLQHP� JHZLVVHQ0HVVLDV�QDPHQV�(OLP�)ILQJHU�DXV�$QWZHUSHQ�JHK|UW"��6HLW��EHU�VHFKV�:RFKHQ�QLFKW�PHKU��(WDQ�� GHU�� ZLH� DOOH� ,VUDHOL�� MHGHQ� LP� /DQG� NHQQW�� NHQQWQDW�UOLFK� GHQ� 'LUHNWRU� GHU� $OH[DQGHU�+HU]ZHJ�.OLQLN�9LNWRU� .RKQVWDPP� LVW� HLQ� DOWHU� )UHXQG�� KDW� HU� PLU� YHUVL�FKHUW�� 6R� ZLUG� HV� VLFK� �EHUUDVFKHQGHUZHLVH� HUJHEHQ�� PLW.RKQVWDPP� GHLQHQ� )DOO� ]X� EHVSUHFKHQ�� 'X� ZLUVW� EDOGZLHGHU�YRQ�PLU�K|UHQ�
���



:LOO� GLHVHQ� %ULHI� VR� VFKQHOO� ZLH� P|JOLFK� DEVHQGHQ�� GD�PLW� GX� ZHL�W�� GD�� LFK� LPPHU]X� XQG� PLW� JUR�HU� =XQHLJXQJDQ�GLFK�GHQNH�
'HLQ�%UXGHU�0�



%ULHI�GHU�2NVDQD�%RURYVN\DQ�LKUHQ�6FKZDJHU�(PPDQXHO
7KH� /RGJH%LVKRS
V� $YHQXH/RQGRQ������-XOL

/LHEHU�6FKZDJHU�
LFK� ELQ� GLH� )UDX� GHLQHV� %UXGHUV� %RULV� XQG� OHVH� GHLQH%ULHIH�� %UDXFKVW� QLFKW� VRYLHO� 0LWOHLG� PLW� LKP� ]X� KDEHQ�� HUNULHJW� QXU�� ZDV� HU� YHUGLHQW�� GHU� 9HUEUHFKHU�� ,FK� EHVXFKHLKQ� ]ZHLPDO� GLH� :RFKH�� (U� ]HLJWH� PLU� GHLQHQ� OHW]WHQ� %ULHI¥� GLH� DQGHUHQ� DXFK� ¥� XQG� EDW� PLFK�� LKP� YRU]XOHVHQ�� :DVHU� GLU� VFKUHLEW�� ZHL�� LFK� QLFKW� XQG� LQWHUHVVLHUW� PLFK� DXFKQLFKW�� (LQHV� QXU� NDQQ� LFK� GLU� VDJHQ�� ,FK� ELQ� IURK�� GD�� VLHLKQ� LQ� GHU� 2OG� .LQJ
V� +DOO� XQWHUJHEUDFKW� KDEHQ�� (U� LVWGRUW� JXW� DXIJHKREHQ�� �'X� KDVW� UHFKW�� +HU]ZHJ� XQG� 2OG.LQJ
V� +DOO� LVW� GDVVHOEH� ,UUHQKDXV��� 'HU� 'LUHNWRU� LVW� HLQ,GLRW�� GLH� 6FKZHVWHUQ� QRFK� G�PPHU�� GLH� bU]WH� 4XDFNVDO�EHU�� 'DV� (VVHQ� I�U� 6FKZHLQH�� 'LH� %HGLHQXQJ� XQK|IOLFK�0HGL]LQLVFKH� 9HUVRUJXQJ� JOHLFK� 1XOO�� 2EHQGUHLQ� VWLQNWGDV� JDQ]H� +DXV� QDFK� .DW]HQSLVVH�� 'DV� LVW� GLH� UHLQH:DKUKHLW�� $EHU� PHLQ� %RULV� KDW� QLFKWV� %HVVHUHV� YHUGLHQW�'LHVHU�JHPHLQH�6FKXIW�XQG�0|UGHU�-HW]W� HWZDV� DQGHUHV�� ,FK� ZDU� LQ� %HUOLQ� XQG� WUDI� GHLQHQ)UHXQG� :DOWHU� :HUWKHLPHU�� (LQ� ZXQGHUEDUHU�� HLQ� KHUU�OLFKHU� 0HQVFK�� ,Q� HLQHU� =HKH� KDW� HU� PHKU� 9HUVWDQG� DOVPHLQ�%RULV�LP�JDQ]HQ�.RSI��$X�HUGHP�KDW�HU�PHKU

���



&KDUPH�� YHUVWHKW� PHKU� YRQ� )UDXHQ�� EHL� LKP� LVW� PHKU� ORVLP� .RSI�� XQG� *HOG� KDW� HU� DXFK� PHKU� DOV� PHLQ� %RULV�� 'LH:DKUKHLW� ]X� VDJHQ�� ,FK� KDEH� PLFK� LQ� GHQ� 0DQQ� YHUOLHEWXQG� YHUUDWH� GLU� YLHOOHLFKW� HLQ� *HKHLPQLV�� (U� KDW� VLFK� LQPLFK� YHUOLHEW�� +DEH� PLW� LKP� HLQH� JDQ]H� :RFKH� YHUEUDFKW�(U� KDW� PLFK� DXI� +lQGHQ� JHWUDJHQ�� 6WHOO� GLU� GDV� YRU�� (U� LVWHLQ� 2FKVH�� ZLH� PHLQ� 2QNHO� P�WWHUOLFKHUVHLWV�� RGHU� HLQ%lU�� 7UlJW� HLQH� )UDX�� HLQH� )UDX� ZLH� PLFK�� DXI� EHLGHQ+lQGHQ�� 6DJH� LFK� PHLQHP� %RULV�� HU� VROO� HLQ� 6WUHLFKKRO]YRP� %RGHQ� DXIKHEHQ�� VDJW� HU�� �,FK� KDEH� HLQHQ� %UXFK��/LHEHU� 6FKZDJHU�� 6RUJ� GLFK� QLFKW� XP� GHLQHQ� %UXGHU�� HVJHKW� LKP� JXW�� XQG� HU� NULHJW�� ZDV� HU� YHUGLHQW�� ,FK� OD�� LKQQLFKW� HZLJ� KLHU�� NHLQH� $QJVW�� :HQQ� LFK� XQG� :DOWHU� KHLUD�WHQ� ZHUGHQ� �:DOWHU� VFKLFNW� PLU� MHGH� :RFKH� DFKWXQGYLHU�]LJ� 5RVHQ� SHU� ,QWHUIORUD���� OHJH� LFK� HLQ� JXWHV� :RUW� I�UPHLQHQ� DUPHQ� %RULV� HLQ�� XQG� VLH� ZHUGHQ� LKQ� VRIRUW� HQWODV�VHQ�� 8QG� GDQQ"� :lKUHQG� LFK� PLW� PHLQHP� QHXHQ� 0DQQDXI� +RFK]HLWVUHLVH� ELQ� �� HU� KDW� YHUVSURFKHQ�� ZLU� PDFKHQHLQH� :HOWUHLVH� ¥�� VLW]W� PHLQ� DUPHU� %RULV� DOOHLQ� XQG� HLQVDPLQ� VHLQHP� JUR�HQ� +DXV� XQG� Z�QVFKW� VLFK� HLQHQ� +XQG�HLQH� .DW]H� RGHU� HLQH� 0DXV�� VRJDU� HLQH� +HXVFKUHFNH�� GD�PLW� HU� QLFKW� DOOHLQ� LVW� XQG� LUJHQGHLQH� *HVHOOVFKDIW� KDW�'HLQ� %UXGHU� LVW� YRQ� 1DWXU� DXV� OHLGHU� VHKU� PHODQFKROLVFK�.HLQ�:XQGHU��HU�LVW�JHIlKUOLFK�,KQ� MHW]W� UDXV]XODVVHQ�� KDW� NHLQHQ� 6LQQ�� 'DPLW� LVW� LKPQLFKW� JHGLHQW�� (U� LVW� QRFK� YLHO� ]X� YHUZLUUW� XQG� LPVWDQGH�VLFK� ZLHGHU� HLQHQ� 5HYROYHU� DQ]XVFKDIIHQ�� 'LHVHV� 0DO� DEHUZLUG� HU� VLFK� ZDKUVFKHLQOLFK� VHOEHU� HUVFKLH�HQ� �ZDUXP� KDWHU� HV� QLFKW� JHWDQ�� GHU� 6DWDQ�� VWDWW� PHLQHQ� -RVK� ]X� HUPRU�GHQ�� �� 'HQNH� LFK� DQ� PHLQHQ� NOHLQHQ� -RVK�� EULFKW� PLU� GDV+HU]�� XQG� GHQNH� LFK� DQ� VHLQHQ� OHW]WHQ�� ZXQGHUEDUHQ%ULHI��NRPPHQ�PLU�GLH�7UlQHQ��XQG�LFK�K|UH�QLFKW�DXI�]X
���



ZHLQHQ�� +RIIHQWOLFK� NHQQVW� GX� GLHVHQ� KHUUOLFKHQ� %ULHI�ZHQQ� QLFKW�� VFKLFNH� LFK� GLU� HLQH� $EVFKULIW�� +HU]]HUUHL��HQG�� :DOWHU� XQG� LFK� KHLUDWHQ� DP� ���� 2NWREHU� LP� 7HPSHO%HWK� (PPDQXHO� DQ� GHU� )LIWK� $YHQXH�� 1HZ� <RUN�� $Q�VFKOLH�HQG� (PSIDQJ� LP� :DOGRUI� $VWRULD�� 6HFKVKXQGHUWJHODGHQH� *lVWH�� 1DW�UOLFK� ELVW� GX� KHU]OLFK� HLQJHODGHQ�%HL� PHLQHP� JDQ]HQ� .XPPHU� GDUI� LFK� QLFKW� NODJHQ�� :HQQHLQH� )UDX� YRQ� DFKWXQGGUHL�LJ� HLQHQ� ZDKUHQ� *HQWOHPDQYRQ� YLHUXQGDFKW]LJ� WULIIW�� GHU� VLH� DXI� +lQGHQ� WUlJW�� GDUIVLH�VLFK�QLFKW�EHVFKZHUHQ�
'HLQH�6FKZlJHULQ�2NVDQD



(LQ�6FKUHLEHQ�YRQ�:DOWHU�:HUWKHLPHUDQ�(PPDQXHO�%RURYVN\
+HU]DOOHH��*UXQHZDOG%HUOLQ������-XOL

0HLQ� )UHXQG�� LFK� GDQNH� GLU�� $P� JOHLFKHQ� $EHQG�� DOV� VLHLQ� %HUOLQ� HLQWUDI�� QDKP� LFK� VLH� PLW� ]X� 5XPSHOPD\HU�� 'LHGHXWVFKH� 6SUDFKH� KDW� GLH� $UPH� YHUZLUUW� �VLH� UHGHW'HXWVFK� ZLH� LFK� 6SDQLVFK��� =XP� 2EHU� VDJW� VLH�� �6LH� PD�FKHQ� LQ� PHLQ� .DIIHH�� XQG� ZROOWH� VDJHQ� �*LH�� PLU� .DIIHHHLQ��� ZLH� PDQ� ZDKUVFKHLQOLFK� ]X� HLQHP� M�QJHUHQ� %UXGHUEHL� LKU� GDKHLP� LP� VLELULVFKHQ� ,JOX� UHGHW�� 'HP� &KDXIIHXUZLOO� VLH� HLQ� .RPSOLPHQW� PDFKHQ� XQG� VDJW�� �6LH� IDUWHQ� ZLHHLQ� :LQGKXQG��� )DKUHQ� XQG� IDUWHQ� LVW� I�U� VLH� GDV� JOHLFKH�6HKU� OXVWLJ�� ,P� %HWW� KDW� VLH� PLFK� ZLH� HLQ� 7UDNWRU� JHSIO�JW�0X�WH� LKU� HLQHQ� JDQ]HQ� /LWHU� 3RUWZHLQ� HLQJLH�HQ�� VRQVWKlWWH� VLH� QLH� DXIJHK|UW�� 9RU� (UVFK|SIXQJ� HLQJHVFKODIHQ�ZHUGH� LFK� DP� QlFKVWHQ� 0RUJHQ� VSlW� ZDFK�� DP� 3HQLV� HL�QHQ� =HWWHO�� �/RYH� IURP� \RXU� IXFNLQJ� +LJKQHVV��� $XI� HQJ�OLVFK�� ,FK� KDEH� VLH� LP� 6SD�� HLQPDO� PLW� �,KUH� +RKHLW�DQJHVSURFKHQ�� 0HLQ� &KDXIIHXU� KDW� HLQH� YLHU]HKQMlKULJH1LFKWH�� HLQ� OLHEHV� QHWWHV� .LQG�� GDV� GHQ� 2QNHO� PDQFKPDOLQ� GHU� *DUDJH� DXIVXFKW�� 2NVDQD� ZROOWH� PHLQHQ� %XWOHU&KDUOHV�� HLQHQ� JHSIOHJWHQ� +HUUQ� YRQ� VLHE]LJ�� �EHU]HXJHQ�GD�� HU� JHQDX� ZLH� VHLQ� $UEHLWJHEHU� GDV� 5HFKW� KDW�� NOHLQH0lGFKHQ� ]X� YHUI�KUHQ�� �)LFN� VLH� LP� 5ROOV�5R\FH���� NOLQJWIDVW�ZLH�5HNODPH�
���



(V� KDW� HLQH� :RFKH� JHGDXHUW�� VFKQHOOHU� JLQJ
V� QLFKW�� 6LHZROOWH� JOHLFK� KLHU� EHL� PLU� EOHLEHQ�� -HW]W� VFKLFNH� LFK� LKU%OXPHQ� XQG� PX�WH� LKU� YHUVSUHFKHQ�� GD�� ZLU� EDOG� KHLUD�WHQ�� $EHU� LFK� WXH� DOOHV�� XP� LKU� DXV]XZHLFKHQ�� 6LH� KDEHQPLU� HWZDV� �%HVRQGHUHV�� YHUVSURFKHQ�� GDV� VWLPPW�� 6HKU]XWUHIIHQG�� 2NVDQD� /LHEOLFK� LVW� HLQ� 'UDFKH� RKQHJOHLFKHQ�9LHOHQ� 'DQN�� 1DFK� GLHVHU� .RVWSUREH� LVW� HV� YLHOOHLFKW� YHU�Q�QIWLJHU�� ZLU� YHUVFKLHEHQ� GLH� DQGHUH� $XVZDKO� ELV� DXIZHLWHUHV�5HGHQ� ZLU� OLHEHU� �EHU� ,KU� 6]HQDULR�� 'DUDXV� Ol�W� VLFKZDV� PDFKHQ�� ,FK� EUDXFKH� DEHU� HWZDV� 6FKULIWOLFKHV�� GDQQUHGHQ�ZLU�ZHLWHU�
%HVWH�*U��H�,KU�:��:�



%ULHI�YRQ�(PPDQXHODQ�VHLQHQ�%UXGHU�%RULV
.LQG�'DYLG�+RWHO-HUXVDOHP������-XOL

'DV� ZDU� HLQ� 7KHDWHU�� 6FKRQ� XP� KDOE� ]HKQ� ZDUHQ� 6DDO� XQG/REE\� �EHUI�OOW�� �1XU� DXI� (LQODGXQJ�� �� +XQGHUWH� 1HXJLH�ULJH� ZXUGHQ� ZHJJHVFKLFNW�� $XIUHJXQJ� KHUUVFKWH� ZLH� YRUHLQHU� 3UHPLHUH���� 8QG� ZDV� LFK� GLU� MHW]W� HU]lKOH�� LVW� NDXP]X� IDVVHQ�� 'LH� ,UUHQDQVWDOW�� GLH� .OLQLN� $OH[DQGHU� +HU]ZHJ�JHK|UW� NHLQHP� lQGHUQ� DOV� PHLQHP���� (OLP� )ILQJHU�� PHL�QHP� 0HVVLDV� DXV� $QWZHUSHQ�� XQG� HU� LVW� KLHU� XQWHU� +DXV�DUUHVW�� :HU� KDW� MH� JHK|UW�� GD�� HLQ� 3DWLHQW� VHLQH� HLJHQH� .OLQLNQLFKW� YHUODVVHQ� GDUI� RKQH� =XVWLPPXQJ� HLQHV� LQWHUQDWLRQD�OHQ� *UHPLXPV� YRQ� )DFKlU]WHQ�� 6LH� NDPHQ� DXV� 7RNLR� XQG/RV� $QJHOHV�� DXV� 0HOERXUQH� XQG� +HOVLQNL�� HLQ� %DE\ORQYRQ�YLHU]HKQ�6SUDFKHQ��HLQ�:LUEHO��NDXP�]X�EHVFKUHLEHQ�,P� 6DDO�� GHQ� GLH� ,QVDVVHQ� JHOHJHQWOLFK� DXFK� DOV� .LQRRGHU� 6\QDJRJH� YHUZHQGHQ�� KDW� PDQ� GLH� 7KRUDODGH� ZRKO�ZHLVOLFK� DEJHVFKLUPW�� XP� KHLOLJH� :RUWH� YRUP� PHVVLDQL�VFKHQ�*HVFKZlW]�GHV�+DXVEHVLW]HUV�]X�EHVFK�W]HQ�$XV� WHFKQLVFKHQ� *U�QGHQ� ZXUGH� HLQH� 9LHUWHOVWXQGH9HUVSlWXQJ� DQJHVDJW�� (WDQ� HUNXQGLJWH� VLFK� QDFK� PHLQHP3URMHNW�� DEHU� VREDOG� LFK� GDYRQ� DQILQJ�� ZROOWH� HU� VRIRUWZLVVHQ�� ZLH� HV� GLU� JHKW�� 8QG� DOV� LFK� �EHU� GLFK� ]X� UHGHQEHJDQQ�� KDW� HU� PLFK� PLWWHQ� LP� 6DW]� XQWHUEURFKHQ�� (U� LVWQXU� DQ� 3URPLQHQ]� LQWHUHVVLHUW� XQG� ZROOWH� QXU� K|UHQ�� ZRXQG�ZLH�LFK�PLW�(OLP�]XVDPPHQWUDI�
���



'LH� *HVFKLFKWH� LQ� ,VODQG� KDW� HU� PLU� QDW�UOLFK� QLFKW� JH�JODXEW��ZDV�LFK�NHLQHP��EHOQHKPH�$EHU� ZDV� (WDQ� PLU� �EHU� PHLQHQ� 0HVVLDV� VDJWH�� LVWQLFKW�ZHQLJHU�XQJODXEZ�UGLJ�(OLP� LVW� LQ� GHU� HLJHQHQ� /X[XVZRKQXQJ� LP� ]ZHLWHQ6WRFN� XQWHU� +DXVDUUHVW�� 'LH� 3ROL]HL� ZROOWH� LKQ� HQWZHGHUHLQVSHUUHQ� RGHU� GHSRUWLHUHQ� ¥� DEHU� PLW� VHLQHU� GRSSHOWHQ6WDDWVE�UJHUVFKDIW�� EHOJLVFK� XQG� LVUDHOLVFK�� XQG� PLW� VHL�QHP� *HOG�� PLW� GHP� HU� VLFK� HLQH� JDQ]H� $UPHH� YRQ� 5HFKWV�DQZlOWHQ� OHLVWHQ� NDQQ�� NRQQWH� PDQ� LKQ� ZHGHU� HLQVSHUUHQQRFK� DEVFKLHEHQ�� $OVR� +DXVDUUHVW� ELV� DXI� ZHLWHUHV�� :DV� HUDQJHVWHOOW�KDW��ZLUVW�GX�IUDJHQ�'LH� $EZHKU� KDW� HLQ� ZDKQVLQQLJHV� .RPSORWW� DXIJH�GHFNW�� 3DOlVWLQHQVLVFKH� 6HOEVWPRUG�.RPPDQGRV� VSUHQ�JHQ� LP� GLFKWHVWHQ� 9HUNHKU� YRQ� 'DPDVNXV�� 7HKHUDQ� XQG7ULSROLV� /DVWZDJHQ� YROOHU� '\QDPLW�� -HGHU� $QVFKODJ� ZLUGPLW� ]ZDQ]LJWDXVHQG� 'ROODU� DXI� HLQHP� JHKHLPHQ� 6FKZHL�]HU� %DQNNRQWR� ]XJXQVWHQ� GHU� (UEHQ� YHUJ�WHW�� (LQ� Y|OOLJZDKQVLQQLJHV� .RPSORWW� DOVR�� PLW� ZDKUVFKHLQOLFK� NDWD�VWURSKDOHQ� )ROJHQ� I�U� ,VUDHO�� $PHULND� XQG� (XURSD�� YRQGHQ�XQVFKXOGLJHQ�2SIHUQ�JDQ]�DEJHVHKHQ�'LH� 2SHUDWLRQ� VROOWH� 6SULQJILHOG� 0DUNHW� KHL�HQ�� XQGGDV� JDQ]H� 3URMHNW� I�KUWH� GHQ� 'HFNQDPHQ� 6ZLIW�� 'DV.RPPDQGR� VROOWH� GHU� EHU�KPWH� -RVVLS� 6WDOLQ� 0DUFRV�EHUQHKPHQ�� GHQ� PDQ� NDXP� YHUGlFKWLJHQ� Z�UGH�� VLFKDXI� VR� HLQHQ� %O|GVLQQ� HLQ]XODVVHQ�� )�U� ZHLWHUH� I�QI]LJWDX�VHQG� 3IXQG� �RGHU� 'ROODU�� KDWWH� GHU� VLFK
V� DEHU� DQGHUV�EHUOHJW� �EHKDXSWHW� (WDQ� +RURYLW]��� 'HU� +DXSWYHU�VFKZ|UHU� KLQWHU� GLHVHP� JHSODQWHQ� ,UUVLQQ�� GHU� PLW� IHGHU�OHLFKWHQ� 6FKULWWHQ� YRUV� 3XEOLNXP� WUDW�� ZDU� NDXP� ZLHGHU�]XHUNHQQHQ�� :DU� GLHVHU� 0DQQ� ZLUNOLFK� PLW� GHP� OHLFKWYRUQ�EHUJHEHXJWHQ��HWZDV�DVWKPDWLVFKHQ�0DQQ�DXV�,V�
���



ODQG�� %HUOLQ� XQG� $PVWHUGDP� LGHQWLVFK"� (U� KDW� HQWZHGHUHLQH� $EPDJHUXQJVNXU� LQ� 7\ULQJKDP� KLQWHU� VLFK�� RGHU� LP+HU]ZHJ� ZLUG� QLFKWV� DOV� VFKZHGLVFKHV� .QlFNHEURW� XQG=LWURQHQVDIW�VHUYLHUW�(U� ZDU� DXI� HLQPDO� VFKODQN�� MD� IDVW� PDJHU�� PLW� JOlQ]HQ�GHQ� $XJHQ�� 1LFKW� ZLHGHU]XHUNHQQHQ�� 6WDWW� JUDXHP� )OD�QHOODQ]XJ� PLW� :HVWH� WUXJ� HU� MHW]W� ZHL�H� +RVH�� ZHL�HV+HPG� XQG� KHOOH� 6RPPHUVFKXKH�� (U� VDK� ]ZDQ]LJ� -DKUHM�QJHU� DXV�� ZDU� PLU� DOVR� OlQJVW� QLFKW� PHKU� lKQOLFK� ZLH� LQ5H\NMDYLN�� :LH� HLQ� 7HQQLVVWDU� VFK�WWHOWH� HU� )UHXQGHQ� LQGHU� HUVWHQ� 5HLKH� GLH� +DQG�� ,FK� KlWWH� PLFK� DP� OLHEVWHQYHUVWHFNW�� DEHU� HU� KDW� PLFK� VRIRUW� HUNDQQW�� �6LH� VLQG� PLUQRFK� HLQHQ� %ULHI� DXV� :LHQ� VFKXOGLJ��� ,FK� VWHOOWH� LKP� (WDQYRU�� GHU� YRQ� PHLQHU� %HNDQQWVFKDIW� PLW� )ILQJHU� VR� EHHLQ�GUXFNW�ZDU��GD��LFK�PLU�QHXH�+RIIQXQJHQ�PDFKWH���'DQQ� QDKP� GHU� 0HVVLDV� KLQWHU� HLQHP� 7LVFK� PLW� JU��QHP�)LO]WXFK�3ODW]�
0LQXWHQ� VSlWHU� WUDW� .RKQVWDPP� DXI�� (LQPHWHUI�QIXQG�DFKW]LJ�� EUHLW� JHEDXW�� PLW� KRKHU� 6WLUQ� XQG� 6LOEHUPlKQH�$XJHQ� JUDXEODX� �EHU� VFKZHUHQ� 7UlQHQVlFNHQ�� (LQ� JUR��HU� ZRKOJHIRUPWHU� 0XQG�� VWUDKOHQGZHL�H� =lKQH�� ZDKU�VFKHLQOLFK� VR� XQHFKW� ZLH� GHU� 0DQQ� VHOEVW�� 'HU� 6FKZHUJH�ZLFKWVPHLVWHU� XQWHU� GHQ� HXURSlLVFKHQ� ,QWHOOHNWXHOOHQ�)UHXGV� �OHW]WHU� 6FK�OHU�� XQG� MXQJHU� )UHXQG�� GHU� GHQ0HLVWHU� DQJHEOLFK� LP� $XWR� ]XP� )OXJKDIHQ� EUDFKWH�� DOVGLHVHU�LQV�([LO�QDFK�/RQGRQ�IORJ�3URWRW\S� GHV� PLWWHOHXURSlLVFKHQ� 3URIHVVRUV�� JHVXQGXQG� JHEUlXQW�� ZLH� PDQ� VLH� HEHQ� LQ� .DOLIRUQLHQ� XQG� ,VUDHOILQGHW�� $P� JOHLFKHQ� 7LVFK� ZLUNWHQ� EHLGH� ZLH� ]ZHL� DOWHUQGH6SRUWOHU� DXI� HLQHU� 3UHVVHNRQIHUHQ]�� 1HEHQ� GHP� ULHVHQKDI�WHQ�.RKQVWDPP�VDK�)ILQJHU�G�QQ�XQG�NOHLQ�DXV�
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0XUPHOQ� XQG� 5lXVSHUQ� LP� 3XEOLNXP�� 'DQQ� VWHOOWH.RKQVWDPP� �VHLQHQ�� 3DWLHQWHQ� YRU� DOV� GHQ� �:RKOWlWHUPLW� GHP� +HU]� DXV� *ROG�� GHU� DXV� HLJHQHP� $QWULHE� EH�VFKOR��� EHL� VLFK� GDKHLP� LQ� -HUXVDOHP� ]X� EOHLEHQ�� HLQ� VHOWH�QHV� *HQLH�� HLQ� :HLVHU�� GHVVHQ� 1DPH� Y|OOLJ� ]X� 8QUHFKW� LP=XVDPPHQKDQJ� PLW� HLQHU� 9HUVFKZ|UXQJ� JHQDQQW� ZLUG�GLH� VR� XQJHKHXHUOLFKH�� PD�ORVH� )ROJHQ� KlWWH�� GD�� PDQ� DPEHVWHQ� GDU�EHU� VFKZHLJW�� 'XUFK� VHLQH� $QZHVHQKHLW� DOOHLQI�KOHQ� VLFK� /HLWXQJ� ZLH� 3DWLHQWHQ� GHU� $OH[DQGHU�+HU]�ZHJ�.OLQLN� JHHKUW�� XVZ�� 0LW� GLHVHQ� JODWWHQ� $OOJHPHLQKHL�WHQ� NDP� HU� EHL� )ILQJHU�� GHU� VRIRUW� DXIVSUDQJ� XQG� /�JQHU�%HWU�JHU� XQG� 6FKQRUUHU� EU�OOWH�� QLFKW� VHKU� ZHLW�� 'DV� 3X�EOLNXP� ZDU� EHJHLVWHUW�� ,Q� GLHVH� XP� $WHP� ULQJHQGH�� OD�FKHQGH� 0HQJH� NUHLVFKWH� HV�� �'X� 6FKDUODWDQ�� 'X� 6SLRQ�'X� $QWLVHPLW��� 'DV� 6FKDXVSLHO� KDWWH� EHJRQQHQ�� (OLPI�KUWH� GDV� :RUW�� XQG� EDOG� K|UWH� MHGHU� IURPP� XQG� Y|OOLJYHUGDWWHUW� VHLQHU� ODQJHQ� 5HGH� ]X�� GLH� LFK� GLU� KLHU� QLFKWZRUWZ|UWOLFK��DEHU�GHP�6LQQ�QDFK�ZLHGHUJHEHQ�ZLOO�
+LQWHU� GHP� 5DXFK� XQG� GHQ� 1HEHOVFKZDGHQ� GHV� 3DUDQRL�GHQ� HQWGHFNWH� LFK� �ZLH� PDQFKH� LP� 6DDO�� HLQHQ� )XQNHQ:DKUKHLW�� ,FK� ZHL�� QLFKW�� RE� HV� GLU� DXFK� VR� JHKHQ� ZLUG�ZHLO�GX�VLFKHU�DQGHUH�'LQJH�LP�.RSI�KDEHQ�ZLUVW��0HLQH� 'DPHQ� XQG� +HUUHQ�� PDQ� ZLUIW� PLU� YRU�� LFKKlWWH� GLH� $EVLFKW�� GHQ� 6WDDW� XQG� VHLQH� %�UJHU� ]X� JHIlKU�GHQ�� 'DV� LVW� HLQH� ERVKDIWH� 9HUOHXPGXQJ�� ,P� *HJHQWHLO�,FK� ZLOO� GLHVHQ� 6WDDW� EHVFK�W]HQ�� HKH� HU� ]XVDPPHQEULFKW�'LHVHU� 6WDDW� JHIlKUGHW� VHLQH� %�UJHU�� 'DV� HLQXQG]ZDQ]LJ�VWH� -DKUKXQGHUW� EULFKW� EDOG� DQ�� 'LH� =HLW� JHKW� ZHLWHU�� DEHUZLU� VLQG� VWHFNHQJHEOLHEHQ�� =LRQLVPXV�� JHERUHQ� LP� 6WUXGHOGHU� QDWLRQDOHQ� %HVWUHEXQJHQ� GHU� 'RQDXPRQDUFKLH�� KDWXQV�]XU�6WDDWVJU�QGXQJ�YHUKROIHQ��GDV�LVW�ZDKU��DEHU�KHX�

���



WH� LVW� GLH� ,GHH� JHQDXVR� �EHUKROW� ZLH� GLH� lQGHUQ� ,GHHQ� GHVQHXQ]HKQWHQ� -DKUKXQGHUWV�� :LH� .RPPXQLVPXV�� 6R]LD�OLVPXV�� 3D]LILVPXV� �� XP� QXU� HLQLJH� ]X� QHQQHQ�� $OO� GDVJHK|UW� DXI� GHQ� 0LVWKDXIHQ� GHU� *HVFKLFKWH�� 'HU� PRGHUQH6WDDW� EUDXFKW� QHXH� ,GHHQ�� 'LH� *U�QGHUJHQHUDWLRQ� KDWXQV� DXV� HLQHP� *KHWWR� LQV� DQGHUH� JHI�KUW�� )U�KHU� ZDUHQZLU� DEJHVRQGHUW� LQ� 2VWHXURSD�� KHXWH� VLQG� ZLU
V� LP� 0LWWOH�UHQ� 2VWHQ�� 8QG� ZLH� GDPDOV� EUDXFKHQ� ZLU� PlFKWLJH� %H�VFK�W]HU�� XP� HLQ� 3RJURP� ]X� YHUKLQGHUQ�� 'DEHL� VWHKW� QRFKJDU� QLFKW� IHVW�� RE� XQV� GLH� %HVFK�W]HU�� ZHQQ� HV� GUDXI� DQ�NRPPW�� LQ� 6FKXW]� QHKPHQ� ZHUGHQ�� 'LH� (UIDKUXQJ� DXIGLHVHP�*HELHW�HUODXEW�=ZHLIHO�,FK� EHKDXSWH� GHVKDOE� �XQG� GDV� VFKULH� HU� DXV� YROOHU.HKOH��� GD�� XQVHU� 6WDDW� GDV� 5HFKW� XQG� GLH� 3IOLFKW� HLQHU*UR�PDFKW� KDW�� GLH� VLFK� QXU� GDQQ� YHUWHLGLJW�� ZHQQ� VLHDXFK� LKUH� 1DFKEDUVWDDWHQ� EHVFKLUPW�� XQG� JHQDX� GDV� ZlUHHLQ� EHGHXWHQGHU� 6FKULWW� YRUZlUWV� ]XU� ODQJVDPHQ�� DEHU� DOO�PlKOLFKHQ� %HNHKUXQJ� DOOHU� 1DWLRQHQ� ]X� GHP� HLQHQ� XQL�YHUVDOHQ� XQG� QLFKW� VSH]LILVFK� M�GLVFKHQ� *RWW�� GHVVHQ� HUJH�EHQHU� 'LHQHU�� *HVDQGWHU� XQG� 9HUWUHWHU� LFK�� (OLP� )ILQJHU�GHU�0DQQ��GHU�YRU�,KQHQ�VWHKW��ELQ��6WHOO� GLU� YRU�� HU� KlWWH� VLFK� GLHVHQ� :DKQVLQQ� YRU� HLQHPlQGHUQ� 3XEOLNXP� HUODXEW�� =XP� *O�FN� ZDU� HU� DEHU� KLHUXQWHU� bU]WHQ�� GLH� DQ� VHLQHP� :DKQ� XQG� QLFKW� DQ� VHLQHU3ROLWLN� LQWHUHVVLHUW� ZDUHQ�� 'HQ� =LRQLVPXV� HLQHQ� �gVWHU�UHLFK�XQJDULVFKHQ� .RORQLDOLVPXV� LQ� GHU� U�FNVWlQGLJHQW�UNLVFKHQ� 3URYLQ]� 3DOlVWLQD�� ]X� QHQQHQ�� KDW� LKP� EHLDOOHP� 9HUVWlQGQLV� LP� $XGLWRULXP� NDXP� )UHXQGH� HLQJH�WUDJHQ� XQG� YLHOH� =XK|UHU� VLFKWOLFK� YHUlUJHUW�� $QGHUHUVHLWVDEHU� KDW� HU� VLFK� DXFK� QLFKW� DOV� IDQDWLVFKHU� XOWUDRUWKRGR[HU$QWL]LRQLVW�DXVJHJHEHQ�.RKQVWDPP�ZROOWH�ZLHGHU�GDV�:RUW�HUJUHLIHQ��DEHU�GHU
���



�JHHKUWH�� +DXVJDVW� XQG� +DXVKHUU� YHUKLQGHUWH� GDVVFKQHOO��LQGHP�HU�LKP�HLQIDFK��+lOW
V�0DXO��]XULHI�'LH� JDQ]H� =XK|UHUVFKDIW� HUJULII� QDW�UOLFK� VHLQH� 3DUWHL�GHQQ� MHGHU� ZDU� JHNRPPHQ�� XP� VLFK� HLQHQ� �RULJLQDOHQ�0HVVLDV�XQG�QLFKW�VHLQHQ�1HUYHQDU]W�DQ]XK|UHQ�
�1LFKW� QXU� ZHUGHQ� ZLU� GHQ� )ULHGHQ� LP� 0LWWOHUHQ� 2VWHQGLNWLHUHQ�� ZLU� ZHUGHQ� HLQ� ZHLWDXV� ZLFKWLJHUHV� 3UREOHP�ZLU� ZHUGHQ� GDV� ,VUDHO�3DOlVWLQD�3UREOHP� HLQ� I�U� DOOHPDOO|VHQ� ¥� XQG� ]ZDU� GXUFK� GLH� HLQIDFKVWH� DOOHU� /|VXQJHQ�1XU� GHU� 0HVVLDV� KDW� KLHU� ]X� EHVWLPPHQ�� QLFKW� GLH� 5DEEL�QHU�� 8QG� LFK� EHKDXSWH�� GD�� DOOH� $UDEHU�� GLH� VHLW� HZLJ� KLHULP� /DQGH� ZRKQHQ�� -XGHQ� VLQG�� GLH� GLH� 5|PHU� QLFKW� LQV([LO� JHVFKLFNW� KDEHQ�� 2E� VLH� VLFK� MHW]W� &KULVWHQ� RGHU� 0XV�OLPV� QHQQHQ�� DQ� 0RKDPPHG� RGHU� &KULVWXV� JODXEHQ�� LVWJDQ]� JOHLFK�� 'DV� LVW� HLQ� M�GLVFKHV� /DQG�� XQG� VHLQH� (LQ�ZRKQHU� VLQG� -XGHQ� XQG� GDPLW� EDVWD�� ,FK�� GHU� 0HVVLDV�KDEH�JHVSURFKHQ��:RKHU�LFK�GDV�ZHL�"'LH� 6WLPPH� GHV� $OOPlFKWLJHQ� VSULFKW� ]X� PLU� LQ� YLHU�]HKQ� 6SUDFKHQ� XQG� VWHWV� PLW� PHLQHU� PLU� HLJHQHQ� 6WLPPH�*HQ�JW�GDV�QLFKW"�'DV�JHQ�JW��
'X� PX�W� ]XJHEHQ�� KLHU� LQ� -HUXVDOHP� UHGHW� PDQ� QLFKW� �EHU.DW]HQ� XQG� +XQGH�� +LHU� ZHUGHQ� OHW]WH� )UDJHQ� GHEDWWLHUW��-HGHU�� GHU� PLFK� PLW� GHP� /HEHQ� EHGURKW�� LVW� PHLQ� QDW�U�OLFKHU� )HLQG�� HQWZHGHU� HU� EULQJW� PLFK� RGHU� LFK� EULQJH� LKQXP���VFKULH�HU�XQHUZDUWHW�6SULFKW� JHQDX� VR�� ZLH� GX� �EHU� GHQ� +XQG� JHVSURFKHQKDVW�� (QWZHGHU� �� RGHU�� .HLQ� :XQGHU�� GD�� LKU� EHLGH� HLQJH�VSHUUW�VHLG�

���



�8QVHUH� )HLQGH� ZROOHQ� XQV� LQ� )ULHGHQ� ODVVHQ�� VDJHQ� VLH�MD�� DEHU� HUVW� GDQQ�� ZHQQ� ZLU� ZLH� VLH� GHU� +HLOLJNHLW� GHV/HEHQV� DEVFKZ|UHQ�� 6R� ZHLW� GDUI� HV� DEHU� QLFKW� NRPPHQ�:HU� DQ� GLH� +HLOLJNHLW� GHV� /HEHQV� JODXEW�� PX�� HV� VLFKDXFK�HUKDOWHQ��LVW�GDV�HUVWH�*HERW�8QG� QXQ� HLQH� NOHLQH� %HNDQQWPDFKXQJ�� ,FK� KDEH� KHXWHVRZRKO� GHQ� 6WDDWVSUlVLGHQWHQ�� XQVHUHQ� 3ROL]HLPLQLVWHUVRZLH� EHLGH� 2EHUUDEELQHU� HQWODVVHQ�� 8QG� GLHVHU� 0DQQ�GHU� KLHU� QHEHQ� PLU� VLW]W�� IOLHJW� PRUJHQ� UDXV�� ,FK� GDQNH,KQHQ�I�U�,KUH�$XIPHUNVDPNHLW��6HLW� %HUOLQ� KDWWH� HU� VLFK� YHUlQGHUW�� DEHU� QXU� GHP� $XV�VHKHQ� QDFK�� (U� LVW� JHQDXVR� EHVHVVHQ� ZLH� IU�KHU�� QXU� YLHOVFKOLPPHU�� DOV� LFK
V� PLU� MH� YRUJHVWHOOW� KDEH�� ,Q� HLQHP� QRU�PDOHQ� *HIlQJQLV� NDQQ� PDQ� VR� MHPDQG� NDXP� XQWHUEULQ�JHQ�� GHQQ� HU� N|QQWH� GLH� DQGHUHQ� ,QVDVVHQ� LQIL]LHUHQ�� =XP*O�FN� KDW� HU� VHLQH� HLJHQH� +HLODQVWDOW�� GHQQ� DXFK� GHP'XUFKVFKQLWWVNUDQNHQ� LVW� VHLQH� *HVHOOVFKDIW� NDXP� ]X]X�PXWHQ�� (LQ� LQWHUHVVDQWHU� )DOO�� 5DGLNDOHU� DOV� 6KDURQ� XQG.DKDQH� ]XVDPPHQ�� *XW� ]X� K|UHQ�� GD�� ZLU� HQGOLFK� DXFKHLQ� QRUPDOHV� 9RON� ZLH� DQGHUH� 9|ONHU� VLQG�� 0LW� GHP� 8Q�WHUVFKLHG�� :LU� ODVVHQ� XQVHUH� )ILQJHU� QLFKW� DQ� GLH� 0DFKW�ZLU� VWHOOHQ� VLH� XQWHU� +DXVDUUHVW� XQG� ODVVHQ� VLH� HLQIDFKUHGHQ�
:DV� GLFK� EHWULIIW�� NHLQH� $QJVW�� GX� ELVW� EDOG� GUDX�HQ�:lKUHQG� GHU� 0LWWDJVSDXVH� NRQQWH� LFK� HQGOLFK� GHQ� JUR��HQ� .RKQVWDPP� WUHIIHQ�� +DW� PLU� VRIRUW� EHVWlWLJW�� GD�VHLQ� 1HIIH� %HUQDUG� GDV� 2OG� .LQJ
V� +DOO� 6DQDWRULXP� OHL�WHW�� (U� ZROOWH� LKQ� RKQHKLQ� KHXWH� RGHU� PRUJHQ� DQUXIHQ� XQGOl�W� VLFK� VRIRUW� GHLQHQ� .UDQNHQEHULFKW� VFKLFNHQ�� 'X� ELVWVR� JXW� ZLH� HQWODVVHQ�� GDV� LVW� DOOHV�� ZDV� LFK� GLU� MHW]W� VDJHQNDQQ�
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�9HUJOLFKHQ� PLW� GHP�� ZDV� 6LH� KLHU� KHXWH� IU�K� K|UWHQ��ODFKWH� .RKQVWDPP�� �GDUI� ,KU� %UXGHU�� GHU� QXU� DQ� HLQHPWRWHQ� +XQG� OHLGHW�� QLFKW� NODJHQ�� 6WLPPW
V"� :DV� LVW� DXVVHLQHU�)UDX�JHZRUGHQ"�
:DV�LVW�DXV�2NVDQD�JHZRUGHQ"�IUDJH�LFK�GLFK�:R�LVW�VLH"

+HU]OLFKVW�GHLQ�0�



%ULHI�GHU�2NVDQD�%RURYVN\DQ�LKUHQ�6FKZDJHU�(PPDQXHO
7KH�/RGJH%LVKRS
V�$YHQXH/RQGRQ�����$XJXVW

/LHEHU�6FKZDJHU�
ZHQQ� GX� HV� QRFK� QLFKW� ZHL�W�� ZLUVW� GX� VWDXQHQ�� 'HLQ%UXGHU� %RULV� LVW� XQWHU� $QDO\VH�� LQ� $QDO\VH� RGHU� PDFKW$QDO\VH�� ZLH� GX� ZLOOVW�� -HGHQIDOOV� UHGHW� HU� MHW]W� ]ZHL�� ELVYLHUPDO� LQ� GHU� :RFKH� PLW� GHP� &KHIDU]W� GHU� .OLQLN�PDQFKPDO� ]ZHL� 6WXQGHQ� RKQH� 8QWHUEUHFKXQJ�� XQG� GHU&KHIDU]W� Ol�W� LKQ� UHGHQ�� :R� HU� MHW]W� LVW�� NHQQW� HU� MD� VRQVWNHLQHQ�� PLW� GHP� HU� HLQ� YHUQ�QIWLJHV� :RUW� ZHFKVHOQ� NDQQ�'LH� lQGHUQ� LQ� GHU� .OLQLN� NDQQ� PDQ� NDXP� ,QWHOOHNWXHOOHQHQQHQ�� VLH� VLQG� QLFKW� ZLH� PHLQ� OLHEHU� %RULV�� VRQGHUQ� *H�VFKlIWVOHXWH�� %|UVHQPDNOHU�� 3ROLWLNHU�� HLQLJH� $ULVWRNUDWHQXQG� GLHVH� $UW� YRQ� /HXWHQ�� �(LQ� &RXQWU\�&OXE� HEHQ��� VDJW%RULV�� DEHU� NHLQH� 6HHOH�� PLW� GHU� HU� ZLH� PLW� GLU� �EHU� *RWWXQG� GLH� :HOW� SODXGHUQ� NDQQ�� ZDV� MD�� ZLH� GX� ZHL�W�� VHLQ/LHEOLQJVWKHPD� LVW�� 'HVKDOE� UHGHW� HU� MHW]W� PLW� GHP� 'LUHN�WRU�� (LQH� 6FK|QKHLW� LVW� HU� QLFKW�� GLHVHU� &KHIDU]W�� KDW� HLQH1DVH� VR� EUHLW� ZLH� HLQ� 5�VVHO�� XQG� YLHO� N�U]HU� LVW� VLH� DXFKQLFKW�� $EHU� HLQ� JHVFKHLWHU� .RSI�� EHKDXSWHW� %RULV�� ,FKPHUN� ]ZDU� QLFKWV� GDYRQ�� DEHU� LFK� UHGH� MD� DXFK� QLFKW� PLWLKP�� 8QG� QLFKW� QXU� GLH� 1DVH�� :LH� NDQQ� PDQ� PLW� VROFKHQ/LSSHQ�DXI�GLH�:HOW�NRPPHQ"�'LH�8QWHUOLSSH�VLHKW�DXV

���



ZLH� HLQ� )HW]HQ� URWHU� *XPPL� XQG� GLH� 2EHUOLSSH� ZLH� HLQJHI�OOWHU� %OXWHJHO�� 'LH� $XJHQ� VLQG� JHQDXVR� HNHOKDIW�� (LQVVFKDXW� QDFK� UHFKWV�� HLQV� QDFK� OLQNV�� XQG� PDQFKPDO� YHU�GUHKW� HU� VLH� LQ� DOOH� 5LFKWXQJHQ�� 6WDWW� $XJHQEUDXHQ� XQG:LPSHUQ� ZlFKVW� EHL� LKP� JHOEHU� )ODXP�� :LH� HLQ� &KDPl�OHRQ�LP�=RR�VLHKW�HU�DXV��6FK|Q� LVW� HU� QLFKW�� DEHU� NOXJ��� VDJW� %RULV�� �XQG� ZHQQLFK� PLW� LKP� UHGHQ� ZLOO�� ZDV� JHKW� HV� GLFK� DQ"�� $XFK� GD� KDWHU� UHFKW�� )�QIXQGVLHE]LJ� 3IXQG� GLH� 6WXQGH�� DOVR� ]LUNDKXQGHUW� 'ROODU�� GDPLW� PDQ� VLFK� HLQH� 6WXQGH� ODQJ� DXVVSUH�FKHQ� NDQQ"� %RULV� VDJW�� �(LQH� 0H]LDK�� DOVR� HLQ� *HOHJHQ�KHLWVDQJHERW��� 8QG� QXU�� ZHLO� GX� VHLQHQ� 2QNHO� NHQQVW�� GHUVLFK� WHOHIRQLVFK� QDFK� LKP� HUNXQGLJW� KDW�� 0HLQHWZHJHQ�*HOG� IHKOW� LKP� MD� QLFKW�� *HOG� LVW� I�U� LKQ� NHLQ� 3UREOHP�DEHU� ZLH� Ol�W� HU� VLFK� GDYRQ� �EHU]HXJHQ�� GD�� HU� HV� QLFKWQ|WLJ� KDW�� VLFK� PLW� GLHVHP� Kl�OLFKHQ� 0HQVFKHQ� HLQ]XODV�VHQ",FK� VFKUHLEH� GLU�� ZHLO� LFK� GLFK� GULQJHQG� XP� IROJHQGHVELWWH�� :HLO� HU� DXI� GLFK�� DEHU� QLFKW� DXI� PLFK� K|UW�� VFKUHLELKP�� HU� VROO� ELWWH� GLHVHP� (OHIDQWHQ� QLFKW� XQVHUH� LQWLPHQ9HUKlOWQLVVH� YHUUDWHQ�� 6WHOO� GLU� YRU�� HU� EHLFKWHW� GLHVHPVFKUHFNOLFKHQ� 0HQVFKHQ� MHGH� ,QWLPLWlW�� 8QG� GDV� QHQQWVLFK� $QDO\VH"� $QIDQJV� KDW� HU� QRFK� ]XJHJHEHQ�� ZDV� HU� GHP0DQQ� �EHU� PLFK� VDJW�� -HW]W� ZHLFKW� HU� PLU� DXV�� ZHQQ� LFKLKQ� IUDJH�� ZHLO� HU� QDW�UOLFK� JHPHUNW� KDW�� ZLH� E|VH� HV� PLFKPDFKW�� GD�� HU� PLFK� YRU� GLHVHU� .UHDWXU� VSOLWWHUQDFNW� DXV�]LHKW�� %HVFKUHLEW� LKP� PHLQH� LQWLPVWHQ� .|USHUWHLOH� XQGPDFKW� QDFK�� ZLH� LFK� PLFK� PDQFKPDO� JHKHQODVVH� PLW� 6HXI�]HUQ� XQG� PLW� 6W|KQHQ� XVZ�� 'DV� QHQQW� HU� $QDO\VH�� )�UPLFK� LVW� GDV� GHU� UHLQVWH� %HWUXJ�� 9HUWUDXHQVEUXFK� QHQQWPDQ� GDV�� XQG� LFK� PX�� *U�QZDOG�� PHLQHQ� 5HFKWVDQZDOW�IUDJHQ��RE�GDV��ZDV�GLH�EHLGHQ�WXQ��QLFKW�JHVHW]OLFK
���



YHUERWHQ� LVW�� ,FK� ELWWH� GLFK�� OLHEHU� 6FKZDJHU�� VFKUHLE� LKPGRFK� HLQ� SDDU� =HLOHQ�� HU� VROO� GDPLW� DXIK|UHQ�� HKH� HU� PLFKLQ�$QZDOWVNRVWHQ�VW�U]W�8QG� MHW]W� ]XP� ]ZHLWHQ� *UXQG� PHLQHV� %ULHIHV�� $OV� LFKLKP� GHLQHQ� OHW]WHQ� %ULHI� YRUODV�� ZXUGH� HU� ]XVHKHQGV� EOHL�FKHU�� PX�WH� VLFK� KLQOHJHQ�� XQG� LFK� PX�WH� LKP� :DVVHUEULQJHQ�� 'DQQ� ZXUGH� HU� RKQPlFKWLJ�� VSlWHU� VFKOLHI� HU� HLQ�(LQIDFK�VR�'DV� LVW� GDV� (QGH�� GHQNH� LFK� PLU�� HU� LVW� XQWHUZHJV� ]XVHLQHQ� 9lWHUQ�� XP� VLFK� GRUW� DXV]XVFKODIHQ�� �%HL� GHQ� 9l�WHUQ� VFKODIHQ� QHQQW� %RULV� GDV� 6WHUEHQ��� $EHU� LFK� ZX�WHJOHLFK�� VR� VFKQHOO� JHKW� GDV� GRFK� QLFKW�� 'LH� 9lWHU� ZHUGHQQLFKW� VR� RKQH� ZHLWHUHV� ]XODVVHQ�� GD�� VLFK� PHLQ� %RULV� ]XLKQHQ� OHJW�� GHQQ� HU� VFKQDUFKW� ZLH� HLQ� 1DVKRUQ�� 0LUJODXEW� HU� MD� QLFKWV�� 0HKU� DOV� HLQPDO� KDEH� LFK� LKP� VFKRQJHVDJW�� �0LW� GHLQHP� 6FKQDUFKHQ� ZHFNVW� GX� GLH� 7RWHQDXI��� $EHU� JDQ]� VLFKHU� ZDU� LFK� GLHVPDO� QLFKW�� GD�� HU� ZLH�GHU� DXIZDFKHQ� ZLUG�� )�QI� 0LQXWHQ� ODQJ� KDEH� LFK� LKQJHVFK�WWHOW�� XQG� HU� KDW� VLFK� QLFKW� JHU�KUW�� $EHU� ]XP*O�FN� ZDFKWH� HU� DP� (QGH� GRFK� DXI� XQG� VDK� JDQ]� HUVWDXQWGUHLQ�� 8QG� VREDOG� HU� VLFK� ZLHGHU� JHIDQJHQ� KDW�� LVW� HU� E|VHDXI� PLFK�� :DUXP"� :HLO� LFK� LKP� GHLQHQ� %ULHI� QLFKW� KlWWHYRUOHVHQ� VROOHQ�� 8QG� ZDUXP� QLFKW"� :HLO� LFK� ]X� GXPP� ELQ]X�YHUVWHKHQ��ZDV�PLW�VHLQHP�%UXGHU�JHVFKHKHQ�LVW�,FK� VDJH�� �:DV"� 6RZHLW� LFK� ZHL��� LVW� GHLQ� %UXGHU� HLQUHJHOPl�LJHU� %HVXFKHU� LQ� HLQHU� ,UUHQDQVWDOW� LQ� -HUXVD�OHP��� 'DV� KlWWH� LFK� YLHOOHLFKW� QLFKW� VDJHQ� VROOHQ�� 'DV� :RUW%HVXFKHU� ZDU� IDOVFK�� 1DW�UOLFK� LVW� HU� HLIHUV�FKWLJ�� GD�� GXLQ� GHLQHU� .OLQLN� DXV� XQG� HLQ� JHKHQ� NDQQVW�� ZLH� HV� GLUSD�W�� ZlKUHQG� HU� ZLH� LP� *HIlQJQLV� VLW]W�� (U� ILQJ� DQ� ]XVFKUHLHQ�� �:DV� YHUVWHKVW� GX� VFKRQ"� 0HLQ� %UXGHU� KDW� VLFKWDXIHQ�ODVVHQ��'LU�LVW�GDV�QDW�UOLFK�HJDO��
���



�%RULVFKNX��� ZLOO� LFK� LKQ� EHVFKZLFKWLJHQ�� �GDU�EHUVWHKW� LP� %ULHI� NHLQ� :RUW�� (U� KDW� VLFK� WDXIHQ� ODVVHQ"� :LHNRPPVW�GX�GDUDXI"�$EHU�GX�ZHL�W�MD��%RULV�KDW�JHUQ�JUR�HV�'UDPD��-HGHU� 0HQVFK� WULIIW� LP� /HEHQ� 'XW]HQGH� YRQ� 1DUUHQ�GLH� EHKDXSWHQ�� PDQ� KDW� VLH� JHVFKLFNW�� GLH� :HOW� ]X� UHWWHQ�*RWW� EHK�WH�� 8QG� ZDV� PDFKW� PHLQ� %UXGHU"� 7ULIIW� GHQHUVWHQ�*HVDOEWHQ��XQG�VFKRQ�Ol�W�HU�VLFK��EHUUHGHQ���,FK� ZHL�� QLFKW�� ZRYRQ� GX� VSULFKVW�� %RULV��� VDJH� LFK]DUW�XQG�U�FNVLFKWVYROO�$EHU� HU� LVW� QLFKW� ]X� EHUXKLJHQ�� �:DV� LVW� XQVHUH� 5HOL�JLRQ"� 8QVHUH� JDQ]H� 5HOLJLRQ� EHVWHKW� GDULQ�� GD�� ZLU� QLH� DQHLQHQ� 0HVVLDV� JODXEHQ� N|QQHQ�� GHU� EHUHLWV� HLQJHWURIIHQLVW��,FK� PX�� ]XJHEHQ�� LFK� YHUVWHK� MD� QLFKWV� YRQ� VHLQHU� 5HOL�JLRQ�� HV� LVW� PHKU� VHLQH� DOV� PHLQH�� XQG� VFKRQ� GHVKDOE� NRQQ�WH�LFK�LKP�QLFKWV�GDUDXI�DQWZRUWHQ��*ODXEH� PLU�� PDQ� LVW� EHVVHU� EOLQG� XQG� WDXE� JHERUHQ�DOV� VLFK� HLQHQ� 0HQVFKHQ� DQ]XVHKHQ� XQG� DQ]XK|UHQ�� GHUYRQ� VLFK� VDJW�� !,FK� ELQ� GHU� 0HVVLDV�� *RWW� KDW� PLFK� JH�VFKLFNW��� 'DV� LVW� %ODVSKHPLH�� 'DV� LVW� 6�QGH�� 'DV� LVW� XQV-XGHQ� QLFKW� HUODXEW�� $OVR� KDW� HU� VLFK� EHNHKUW� XQG� JHK|UWQLFKW�PHKU�]X�XQV��0HLQ�HLJHQHU�%UXGHU��6R� LVW� HU� HEHQ�� LPPHU� DXV� HLQHU� 6DUGLQH� HLQHQ� :DOILVFKPDFKHQ�� GDV� WXW� HU� JHUQ�� %HL� LKP� VWLPPW� ZDV� QLFKW�� GDVZHL�� PDQ� MHW]W�� XQG� LFK� ELQ� GDQNEDU�� GD�� HU� KLHU� JXWDXIJHKREHQ� LVW�� $XFK� ZHQQ� VLH� LKQ� IU�KHU� RGHU� VSlWHU� HQW�ODVVHQ��QLFKWV�ZLUG�ZLHGHU��ZLH�HV�HLQPDO�ZDU�5HJHOPl�LJHV� JXWHV� (VVHQ�� VSD]LHUHQ�� UXPVLW]HQ� XQG%�FKHU� XQG� =HLWXQJ� OHVHQ�� PLW� VHLQHU� 2NVDQD� VFKODIHQ� ¥GDV�LVW�DOOHV�HQGJ�OWLJ�YRUEHL�0LW�GHU�.XJHO��GLH�PHLQHQ�NOHLQHQ�V��HQ�-RVK�XP�
���



EUDFKWH�� KDW� HU� 6HOEVWPRUG� EHJDQJHQ�� $UPHU� %RULV�� (UDWPHW� ]ZDU� QRFK� XQG� JHKW� KHUXP�� DEHU� VHLQH� 6HHOH� LVW� WRW�6HLQH� 6HHOH� XQG� PHLQH� /LHEH� I�U� GLHVHQ� 0DQQ� VLQG� JHVWRU�EHQ�� 0HLQH� /LHEH� ZDU� VR� JUR��� GD�� LFK� PLU� HUODXEW� KDEH�HLQ� NOHLQHV� 6W�FNFKHQ� GDYRQ� HLQHP� NOHLQHQ� +XQG� ]XVFKHQNHQ�� XQG� GLHVHU� *ROHP� JHKW� KLQ� XQG� EULQJW� LKQ� XP�0DQ� NDQQ
V� LKP� MHW]W� DQVHKHQ�� VLHKW� DXV� ZLH� HLQ� OHEHQGHU/HLFKQDP�� ,FK� NDQQ� OHLGHU� QLFKW� VDJHQ�� GD�� GLHVH� /LHEHV�JHVFKLFKWH� PLW� GHLQHP� %UXGHU�� GLH� VR� JO�FNOLFK� DQILQJ�DXFK� HLQ� JO�FNOLFKHV� (QGH� KDW�� $EHU� VR� JHKW� HV� PDQFKPDOLP�/HEHQ��ZDV�NDQQ�PDQ�WXQ"
+HU]OLFKH�*U��H�2NVDQD

36�� %HL� DOOGHP� KDEH� LFK� WURW]GHP� *O�FN�� :DOWHU� OLHEWPLFK� XQG� VDJW� HV� PLW� %OXPHQ�� :HQQ� HU� HV� LQ� :RUWHQDXVGU�FNHQ� VROO�� IDOOHQ� LKP� QXU� GXPPH� 6DFKHQ� HLQ�� �'XELVW� PLU� ]X� DOW�� ,FK� NDXIH� EHL� YLHU]HKQ� XQG� YHUNDXIH� EHL]ZDQ]LJ��� XQG� VROFKHUOHL� %O|GVLQQ�� (U� EULQJW� HV� HLQIDFKQLFKW� �EHU� GLH� /LSSHQ� ]X� VDJHQ�� �,FK� OLHEH� GLFK��� 'DVNDQQ� HU� QLFKW�� ,FK� ELQ� QLFKW� ]ZDQ]LJ�� QLFKW� GUHL�LJ�� VRQ�GHUQ� IDVW� YLHU]LJ�� ,Q� PHLQHP� $OWHU� VLQG� GLH� %O�WHQ� VFKRQDEJHIDOOHQ�� $EHU� MHGHU� 0DQQ�� GHU� %O�WHQ� OLHEW�� ZHL��� GD�HU� DP� (QGH� UHLIHV� 2EVW� HUQWHQ� PX��� 8QG� ZHU� HLQPDO� DXIGHQ� *HVFKPDFN� JHNRPPHQ� LVW�� ZLH� V��� GLH� UHLIH� )UXFKWVFKPHFNW�� ZHL�� DXFK�� GD�� HV� ]X� 6RPPHUV� (QGH� QLFKWV%HVVHUHV� JLEW�� 'HVKDOE� MDJHQ� UHLIH� )UDXHQ� DXVJHZDFKVH�QHQ� 0lQQHUQ� $QJVW� HLQ�� ZHLO� HLQ� 0DQQ�� VREDOG� HU� DXI� GHQ*HVFKPDFN� GHU� UHLIHQ� )UDX� NRPPW�� VLFK� VRIRUW� GHU� HLJH�QHQ�6WHUEOLFKNHLW�EHZX�W�ZLUG��'HU�7RG�LVW�XQYHUPHLG�
���



OLFK�� 0DQ� NDQQ� VLFK� HLQH� =HLWODQJ� ZDV� YRUWlXVFKHQ�� DEHUQLFKW� HZLJ�� 0DQ� NDQQ� GHQ� 7RG� QLFKW� EHVLHJHQ�� DOVR� EH�NlPSIHQ� VLFK� GLH� 0lQQHU� XQWHUHLQDQGHU�� ELV� VLH� DOOH� GDU�DQ� XPNRPPHQ�� GDEHL� ILQGHQ� VLH� DOOHUOHL� $XVUHGHQ� I�U� LKUHHLJHQH� %O|GKHLW�� VDJHQ�� VLH� VWUHLWHQ� VLFK� I�U� LKUH� )UDXHQ�I�U�LKUH�)DPLOLHQ��:HP�PDFKHQ�VLH�ZDV�YRU",FK� KDEH� :DOWHU�� XQG� :DOWHU� VFKLFNW� PLU� MHGH� :RFKHIULVFKH� 5RVHQ�� 'LH� DOWHQ� VLQG� QRFK� JDQ]� IULVFK�� XQG� VFKRQWULIIW� HLQ� QHXHU� 6WUDX�� HLQ�� (U� ZLOO� PLFK� XQWHU� 5RVHQ� EH�JUDEHQ�� GLHVHU� SHUYHUVH� *UHLV�� ,FK� PX�� VLH� QDFKWV� DXVGHP� =LPPHU� QHKPHQ�� VLH� EHWlXEHQ� PLFK�� :DOWHU� OLHEWPLFK�� XQG� LFK� OLHEH� LKQ�� GDV� VWHKW� IHVW�� ZHQQ� DXFK� QLFKW� VRVWDUN� ZLH� PHLQHQ� %RULV�� %RULV� KDW� PLU� GDV� +HU]� JHEUR�FKHQ�� KDW� PLFK� VR� JXW� ZLH� HUPRUGHW�� :LH� NDQQ� PDQ� HLQVPLW� GHP� lQGHUQ� YHUJOHLFKHQ"� ,FK� KDEH� QXU� HLQHQ� :XQVFKXQG� ELWWH� GLFK� QRFK� HLQPDO�� 6FKUHLE� GHLQHP� %UXGHU�� HUVROO� PLFK� YRU� GLHVHP� Kl�OLFKHQ� 0HQVFKHQ� QLFKW� LPPHUZLHGHU�QDFNW�DXV]LHKHQ� 2�

���



%ULHI�YRQ�(PPDQXHODQ�VHLQHQ�%UXGHU�%RULV
.LQJ�'DYLG�+RWHO-HUXVDOHP�����$XJXVW

'HLQ� %ULHI� YRP� ���� -XOL� VWLPPW� PLFK� QRFK� LPPHU� WUDXULJ�DEHU� PLW� GHP� HQJOLVFKHQ� :HWWHU� NDQQ� LFK� GLU� OHLGHU� QLFKWKHOIHQ�� (V� JLEW� PHLQHV� :LVVHQV� DXI� GHU� JDQ]HQ� :HOW� QXUHLQHQ� 0DQQ�� GHU� EHKDXSWHW�� GDV� HQJOLVFKH� :HWWHU� OLH�HVLFK� lQGHUQ�� �:HQQ� LKU� (QJOlQGHU� HWZDV� VRQQLJHU� XQGDXIJHVFKORVVHQHU�� PXQWHUHU� XQG� IU|KOLFKHU� ZlUW�� Z�UGHVLFK� DXFK� GDV� :HWWHU� EHL� HXFK� lQGHUQ�� 0HQVFKHQ� PDFKHQLKU� HLJHQHV� :HWWHU��� VDJWH� /DXUHO� %UXFH� 3LHUFH� ,,� YRU� YHU�VDPPHOWHQ� HQJOLVFKHQ� -RXUQDOLVWHQ� LQ� HLQHP� ,QWHUYLHZ� LQVHLQHP� +DXV� LQ� %XUEDQN�� /RV� $QJHOHV�� /DXUHO� %UXFH3LHUFH� ,,� LVW� GDV� 3URGXNW� HLQHV� GHU� UHLFKVWHQ� 6WDDWHQ� GHU:HOW�� ZR� *XUXV�� 0DJLHU�� 3URSKHWHQ�� 6FKDUODWDQH� XQG+DQGDXIOHJHU�� 4XDFNVDOEHU� XQG� 1DWXUKHLOIRUVFKHU� ZLH3LO]H� DXV� GHP� %RGHQ� VFKLH�HQ�� /�� %�� 3�� ,,� JHQLH�W� GHQ� 5XIHLQHV� 5HJHQPDFKHUV�� ZHLO� HU� GHQ� 6DODWIDUPHUQ� YRQ� /D+R\D�LQ�6�GNDOLIRUQLHQ�5HJHQ�YHUVSUDFK�XQG�OLHIHUWH�9LHOOHLFKW� KDW� HU� ]X� ODQJH� RGHU� ]X� LQWHQVLY� PHGLWLHUWRGHU� ]XYLHO� �SRVLWLYH� (QHUJLH�� HU]HXJW"� :HU� ZHL��� -HGHQ�IDOOV� ZXUGH� DXV� HLQ� SDDU� 7DJHQ� 5HJHQ� HLQ� YHUKHHUHQGHV8QZHWWHU�� GDV� ]ZHL� :RFKHQ� DQKLHOW� XQG� QLFKW� QXU� GHQ6DODW�� VRQGHUQ� DXFK� GLH� 5DGLHVFKHQ��� *XUNHQ�� XQG� 7RPD�WHQHUQWH� LQ� HLQHP� *HELHW� YRQ� I�QI]LJ� 4XDGUDWNLORPHWHUQYHUQLFKWHW�KDW��6HLQ�(QWJHOW�I�UV�5HJHQPDFKHQ�KDWWH�HU
���



OlQJVW� HLQJHVWHFNW�� XQG� GLH� )DUPHU� KlWWHQ� LKQ� IDVW� HUWUlQNW�$EHU� VR� VFKQHOO� JHKW� LQ� .DOLIRUQLHQ� GHU� 5XKP� HLQHV� 5HJHQ�PDFKHUV� QLFKW� XQWHU�� 9RU� NXU]HP� KDW� HU� DXFK� GHQ� %ULWHQ�JHJHQ� *HOG� YHUVWHKW� VLFK�� VHLQH� SRVLWLYH� (QHUJLH� XQG� DQGH�UHQ� +RNXVSRNXV� DQJHERWHQ�� )DQG� ]ZDU� ELVKHU� NHLQH� $E�QHKPHU�� GRFK� PLU� VFKHLQW
V�� HU� LVW� GHU� HLQ]LJH�� GHU� GHQVWlQGLJHQ�6RPPHUUHJHQ�LQ�(VVH[�DEVFKDIIHQ�N|QQWH�'LH� *HVFKLFKWH� KDEH� LFK� DXV� GHU� ,QWHUQDWLRQDO� +HUROG� 7UL�E�QH��NDQQ�DOVR�QLFKW�GDUDXI�VFKZ|UHQ�%HL� XQV� LQ� -HUXVDOHP� VFKHLQW� IRUWZlKUHQG� GLH� 6RQQH�(LQH�EHVWlQGLJH�+LW]HZHOOH��ZHQQ�PDQ�HV�VR�QHQQHQ�NDQQ�'LH� ,QVDVVHQ� ZLH� DXFK� GDV� 3HUVRQDO� YRQ� +HU]ZHJ� �LFKEHVXFKH� (OLP� IDVW� MHGHQ� 7DJ�� VLQG� YRQ� GHU� +LW]H� IDVW� JH�OlKPW� XQG� VFKOHSSHQ� VLFK� QXU� JDQ]� ODQJVDP� GXUFKV� +DXVXQG� GXUFK� GHQ� *DUWHQ�� $XFK� ZHQQ� (OLP� QRFK� VR� ODXW� EU�OOWXQG� WREW�� ZHQQ� HU� HLQH� 6WXQGH� DXI� VHLQ� )U�KVW�FN� ZDUWHQPX��� EHHLOW� VLFK� KLHU� NHLQHU�� .RKQVWDPP� PDFKW� )HULHQ� LQ$VVXDQ� XQG� .DLUR�� XQG� ZlKUHQG� HU� ZHJ� LVW�� VSLHOW� (OLP�%LJ� %RVV��� GDUI� DEHU� VHOEHU� QLFKW� HLQPDO� DXV� GHP� 7RU� DXIGLH� 6WUD�H�� ELV� GHU� 6WDDWVSUlVLGHQW� LKQ� DPQHVWLHUW�� (U� VLW]WIHVW� �DW� +HU� 0DMHVW\
V� SOHDVXUH��� ZLH� GDV� LQ� (QJODQG� KHL�W�.RKQVWDPP� KDW� YRUVRUJOLFK� ]ZHL� EHZDIIQHWH� :DFKHQ� DP7RU� SRVWLHUW�� PDQ� NDQQ� MD� QLH� ZLVVHQ�� :LH� HLQ� 6FKDEEWDL=ZL�� GHU� 0HVVLDV�� YRQ� *RWW� JHVDQGW�� N|QQWH� HU� OHLFKW� ZLHHLQ�+RXGLQL�YHUVFKZLQGHQ��PHLQWH�.RKQVWDPP�'DV� 3HUVRQDO� LP� +DXV� EHKDQGHOW� (OLP� ZLH� VHLQH� OHLE�HLJHQHQ� 6NODYHQ�� 0LW� GHQ� ,QVDVVHQ� JHKW� HU� QLFKW� YLHO� EHVVHUXP�� (U� EHKDXSWHW�� �(V� VLQG� VFKOLH�OLFK� PHLQH� 3DWLHQWHQ��ZDV�JHZLVVHUPD�HQ�VWLPPW��ZHLO�LKP�MD�GLH�.OLQLN�JHK|UW�(U� JDE� PLU� HLQH� /LVWH� VHLQHU� �+DXVJlVWH��� ZLH� HU� VLH]XZHLOHQ�QHQQW��:DV�I�U�HLQH�%HVHW]XQJ�$X�HU�(OLP�JLEW�HV�QRFK�HLQHQ�+HLODQG�LP�+DXV��(LQ
���



MXQJHU� 0DQQ�� NOHLQ� XQG� XQVFKHLQEDU� ZLH� HLQH� 0DXV�� HLQ0DURQLW� DXV� %HLUXW�� .HLQH� .RQNXUUHQ]� I�U� GHQ� +HLODQGDXV� $QWZHUSHQ�� :LU� KDEHQ� DXJHQEOLFNOLFK� ]ZHL� .|QLJHYRQ� ,VUDHO�� 'HU� HLQH�� .|QLJ� 'DYLG�� KHL�W� 'DYLG� 6WHUQRY�VN\� XQG� LVW� HLQ� =DKQDU]W� DXV� 1DWDQ\D�� 'HU� DQGHUH�� .|QLJ6DORPRQ�� WUlJW� 7RJD� XQG� HLQH� .URQH� PLW� EXQWHQ� *ODVVWHL�QHQ� EHVHW]W�� 6LPFKDK� 0LVUDFKL� ZDU� (LVYHUNlXIHU� LQ� 7LEH�ULDV�� -HW]W� KlOW� HU� KRI� XQG� JLEW� MHGHP� 5DWVFKOlJH�� 6DPV�WDJV� NRPPW� VHLQH� JDQ]H� 9HUZDQGWVFKDIW� DXI� %HVXFK�=ZDQ]LJ� ELV� GUHL�LJ� $QJHK|ULJH�� YRQ� *UR�HOWHUQ�� GLHNDXP� PHKU�� ELV� ]X� %DE\V�� GLH� QRFK� QLFKW� JHKHQ� N|QQHQ�6LH� PDFKHQ� LKU� 3LFNQLFN� LP� *UDV�� ODFKHQ�� VFKUHLHQ�� HVVHQ�WULQNHQ�� VSLHOHQ� XQG� WDQ]HQ� XQG� VLQG� HLQIDFK� JO�FNOLFK�:HQQ
V� JDU� ]X� ODXW� ZLUG�� HUVFKHLQW� (OLP� XQG� EHILHKOW� DOOHQZLH� HLQ� /DJHUNRPPDQGDQW�� VRIRUW� DXI]XK|UHQ� RGHU� VHLQ+DXV� ]X� YHUODVVHQ�� .DQQVW� GLU� YRUVWHOOHQ�� 'DV� JHQDXH*HJHQWHLO� JHVFKLHKW�� 6LH� PDFKHQ� VLFK� �EHU� (OLP� OXVWLJ� XQGJHKHQ� HUVW� ZHJ�� ZHQQ� HV� =HLW� ZLUG�� GLH� .LQGHU� LQV� %HWW� ]XEULQJHQ�� $XJHQEOLFNOLFK� KDEHQ� ZLU� GUHL� -HKRYDV� LP� +DXV�DEHU� QXU� HLQHQ� -HVXV�� =ZHL� GHU� -HKRYDV� VLQG� SURWHVWDQWL�VFKH� 0LVVLRQDUH� DXV� 1HXVHHODQG� �=ZLOOLQJVEU�GHU�� ZDVVHOWHQ� LVW��� GHU� GULWWH� -HKRYD� LVW� HLQ� MXQJHU�� JXWDXVVHKHQ�GHU�,QJHQLHXU�DXV�%XNDUHVW�8QVHU� -HVXV� LVW� HLQ� 0DWURVH� DXV� 3RUWXJDO�� GHU� LQ� +DLIDYRP� 6FKLII� VSUDQJ�� (U� QHQQW� VLFK� 3DROR� -HVXV� -XQLRU� XQGEHKDXSWHW�� GHU� XQHKHOLFKH� 6RKQ� %HQ� *XULRQV� XQG� *ROGD0HLUV� ]X� VHLQ�� :LH� HV� ]X� GLHVHU� VHOWVDPHQ� (OWHUQVFKDIWNDP�� ZLOO� HU� ZHLWHU� QLFKW� HUNOlUHQ� XQG� PHLQW�� GDV� ZlUHY|OOLJ� XQZLFKWLJ�� +DW� YLHOOHLFKW� UHFKW�� -HGHQIDOOV� LVW� HU� -H�VXV� &KULVWXV�� GHU� *HVDOEWH�� XQG� MHGHU]HLW� EHUHLW�� GDV� ]XEHZHLVHQ�� IDOOV� PDQ� LKQ� UDXVOl�W�� XQG� HU� KLQDXI� QDFK� *RO�JRWKD�JHKHQ�NDQQ��ZR�HU�VLFK�JHUQ�DQV�.UHX]�QDJHOQ�Ol�W�
���



QXU� XP� GHU� :HOW� ]X� ]HLJHQ�� GD�� HU� HV� HUQVW� PHLQW�� 'D� IDOOWPLU� HLQ�� ZLU� KDEHQ� GRFK� QRFK� HLQHQ� -HVXV� LP� +DXV�� XQGZHLO� HU�� REZRKO� M�GLVFK�� QLFKW� EHVFKQLWWHQ� LVW�� VDJW� HU��,FK� ELQ� GHU� HLQ]LJH� ZLUNOLFK� ZDKUH� QLFKWM�GLVFKH� -HVXV&KULVWXV� GHU� :HOW��� 'HU� $UPH� LVW� HWZDV� PL�UDWHQ�� KDWHLQHQ� %XFNHO�� ZXUGH� LQ� 7HO� $YLY� YRQ� IUDQ]|VLVFKHQ� (OWHUQJHERUHQ�� GLH� LKQ� DEHU� QLFKW� EHVFKQHLGHQ� OLH�HQ�� ZHLO� VLHVLFK� ]XU� =HLW� VHLQHU� *HEXUW� QRFK� QLFKW� HQWVFKHLGHQ� NRQQ�WHQ�� RE� VLH� LP� /DQG� EOHLEHQ� RGHU� QLFKW�� :HQQ� PDQ� DEHUHLQ� .LQG� ]ZLVFKHQ� 8QEHVFKQLWWHQHQ� LP� ([LO� JUR�]LHKHQVROO��ZR]X�HV�HUVW�EHVFKQHLGHQ�ODVVHQ":LU� KDEHQ� DXFK� HLQHQ� 6DWDQ�� HLQHQ� JHZLVVHQ� %HUW� 3R�SRYVN\�� HLQ� ZLUNOLFKHU� 7HXIHO�� PLW� UXQGHQ� $XJHQ� XQG� GHP=ZHUJZXFKV�GHV�0RQJRORLGHQ�(U� NDQQ� QHEELFK� QXU� �6DWDQ�� 6DWDQ�� ,FK� ELQ� GHU� 6D�WDQ���UXIHQ��6RQVW�IlOOW�LKP�QLFKWV�HLQ�+HLOLJH� *HLVWHU� KDEHQ� ZLU� JHQXJ�� DEHU� ODXWHU� 1LFKW�MXGHQ� PHUNZ�UGLJHUZHLVH�� )UDQ]RVHQ�� (QJOlQGHU� XQG+ROOlQGHU�� GD]ZLVFKHQ� HLQH� JXWDXVVHKHQGH� OXWKHUDQLVFKH'DPH� DXV� +DQQRYHU�� 7HUHVD� .XU]VFKOX��� ]LUND� I�QIXQG�I�QI]LJ� XQG� EHVRQGHUV� K|IOLFK�� 8QG� VR� N|QQWH� LFK� GLU� HQG�ORV� MHGH� *HVFKLFKWH� MHGHV� HLQ]HOQHQ� ,QVDVVHQ� HU]lKOHQ�$EHU�ZR]X"%HL� GLU� JLEW
V� ZDKUVFKHLQOLFK� JHQDXVR� LQWHUHVVDQWH+DXVJlVWH�� (KUOLFK� JHVDJW�� PLU� JHIDOOHQ� GLH� /HXWH� KLHU�,FK� ELQ� JDQ]� ]XIULHGHQ� LQ� GHU� *HVHOOVFKDIW� VRJHQDQQWHU9HUU�FNWHU�� :DV� PLU� DQ� LKQHQ� JHIlOOW�� LVW� LKUH� (KUOLFKNHLWXQG� GLH� (LQIDOW�� PLW� GHU� VLH� VLFK� JHEHQ�� 0LFK� VW|UHQ� VLH�EHUKDXSW� QLFKW�� ,FK� NDQQ� PLFK� KLHU� DXVUXKHQ�� QDFKGHQ�NHQ��VFKUHLEHQ��NXU]XP��LFK�NDQQ�WXQ��ZDV�LFK�ZLOO�:LU� KDEHQ� HLQHQ� �IUDQ]|VLVFKHQ� .�FKHQFKHI��� HLQKHUUOLFKHU��ULHVLJHU�IHWWHU�,WDOLHQHU��GHU�DOV�HLQHU�GHU�EHVWHQ
���



&KHIV� LP� 0LWWOHUHQ� 2VWHQ� JLOW�� :DV� GHU� DQ� (VVHQ� KLQVWHOOW�LVW� HLQIDFK� JUR�DUWLJ�� :LUNOLFK� HUVWNODVVLJ�� 'LH� /HXWH� NOD�JHQ�� GD�� VLH� EHL� LKP� ]X� GLFN� ZHUGHQ�� (U� QLPPW� GDV� KLQZLH� GDV� K|FKVWH� /RE�� GDV� JU|�WH� .RPSOLPHQW�� GDV� PDQLKP� PDFKHQ� NDQQ�� -HGHU� LVW� KLHU� ]X� GLFN�� -HGHU�� DX�HU(OLP�� 'HU� L�W� QXU� -RJKXUW� XQG� *UDQDWlSIHO� ]XP� 1DFKW�PDKO�� 8QG� VLHKW� GHVKDOE� VR� JHVXQG� DXV� �VDJW� HU��� ,FKKRIIH�� PHLQ� %ULHI� WULIIW� GLFK� EHL� HEHQVR� JXWHU� *HVXQGKHLWDQ�
'HLQ�0DQLX



%ULHI�YRQ�%RULVDQ�(PPDQXHO�%RURYVN\
2OG�.LQJ
V�+DOO&KHOPVIRUG��(VVH[����$XJXVW

1HLQ�� JHVWRUEHQ� ELQ� LFK� QLFKW�� OLHEVWHU� %UXGHU�� DEHU� WURW]�GHP� KDEH� LFK� YRQ� PHLQHP� IU�KHUHQ� 6HOEVW� $EVFKLHG� JH�QRPPHQ�� $XV� GHLQHP� OHW]WHQ� %ULHI� LVW� ]X� VFKOLH�HQ�� GD�GX� GLH� ,GHH�� GLH� :HOWHUO|VXQJ� PLW� +LOIH� YRQ� &RPSXWHUQ]X� EHVFKOHXQLJHQ�� DXIJHJHEHQ� KDVW�� (LQ� YHUQ�QIWLJHU� (QW�VFKOX��� PHLQH� LFK�� :DV� PLFK� EHWULIIW�� *RWW� XQG� GLH� :HOWLQWHUHVVLHUHQ� PLFK� ]ZDU� QRFK� LPPHU�� DEHU� OlQJVW� QLFKWPHKU� ZLH� IU�KHU�� 7URW]GHP� ZHUGH� LFK� LPPHU� QRFK� Z��WHQG�� ZHQQ� HLQHU� YRQ� XQV� �XQG� GD]X� QRFK� HLQ� VR� HQJHU9HUZDQGWHU� ZLH� GX�� XQVHUHU� 5HOLJLRQ� DEVFKZ|UW�� $EHUZDV�NDQQ�PDQ�GD�PDFKHQ"9LHOOHLFKW� ]XP� HUVWHQ� 0DO� LQ� PHLQHP� /HEHQ� EHVFKlIWL�JH� LFK� PLFK� PLW� PLU� VHOEHU�� PLW� GHP� HLJHQHQ� +HU]HQ�� PLWGHU� HLJHQHQ� 6HHOH�� 8QVHUH� 5HOLJLRQ� LVW� QLFKW� XQEHGLQJWZLH� DQGHUH� 5HOLJLRQHQ� GDUDXI� DQJHOHJW�� GLH� SHUV|QOLFKH6HHOH� ]X� UHWWHQ�� KDW� DEHU� SULQ]LSLHOO� QLFKWV� GDJHJHQ�ZHQQ
V�HLQHU�YHUVXFKHQ�ZLOO�,FK� PDFKH� MHW]W� HLQH� $QDO\VH� EHL� XQVHUP� &KHI� XQG� 'L�UHNWRU�� %HUQDUG� .RKQVWDPP�� %HL� GHQ� lQGHUQ� ,QVDVVHQKHL�W� HU� HLQIDFK� 'U�� &UD]\�� GHU� 0DQQ� LVW� DEHU� NHLQHVZHJV�FUD]\��� ,P� *HJHQWHLO�� 9RUJHVWHUQ� VDJW� HU� PLU�� �0LVWHU%RULV��PHLQHU�$QVLFKW�QDFK�OHLGHQ�6LH�DQ�([NUHPHQWDO�
���



SKRELH�� :R� 6LH� DXFK� KLQVHKHQ�� VHKHQ� 6LH� QLFKWV� DOV� 'UHFN�$EHU� GDV� VROO� 6LH� ZHLWHU� QLFKW� VW|UHQ�� -RQDWKDQ� 6ZLIW� KDWXQWHU� GHQVHOEHQ� :DKQYRUVWHOOXQJHQ� JHOLWWHQ�� 'HQNHQ� 6LHEOR�� DQ� VHLQ� <$+226�� ,Q� XQVHUHU� +DXVELEOLRWKHN� ILQGHQ6LH� 6ZLIWV� *HVDPPHOWH� :HUNH�� 6LH� ZHUGHQ� EDOG� EHPHUNHQ�ZDV�LFK�PHLQH��-H� PHKU� LFK� �EHU� GLH� <DKRRV� OHVH�� XP� VR� PHKU� ZLUG� PLUPHLQ�HLJHQHV�/HEHQ�XQG�PHLQH�SULYDWH�7UDJ|GLH�GHXWOLFK��'HU� <DKRR� ULHFKW� EHVRQGHUV� �EHO�� (LQ� $URPD� ]ZL�VFKHQ� :LHVHO� XQG� )XFKV�� GDV� VLFK� ]XU� %UXQVW]HLW� QRFKHUK|KW� XQG� YRU� DOOHP� GLH� 0lQQFKHQ� GHU� *DWWXQJ� HUUHJW��$XFK� QDFK� VHLQHU� 5�FNNHKU� QDFK� (QJODQG� ZLUG� *XOOLYHUGHQ� *HVWDQN� QLFKW� ORV� XQG� EHNHQQW�� �,P� HUVWHQ� -DKU� QDFKPHLQHU� 5�FNNHKU� NRQQWH� LFK� QLFKW� PDO� GHQ� *HUXFK� PHL�QHU� HLJHQHQ� )UDX� XQG� .LQGHU� HUWUDJHQ�� :HQQ� LFK� DXVJLQJ�YHUVWRSIWH�LFK�PLU�GLH�1DVH�PLW�/DYHQGHO�XQG�7DEDN���'DV� N|QQWH� XQVHUH� 6XFKW� QDFK� GHP� $URPD� YRQ� 3IHL�IHQWDEDN��=LJDUUHQ�XQG�=LJDUHWWHQ�HUNOlUHQ��'LH� (�JHZRKQKHLWHQ� GHU� <DKRRV� VLQG� HEHQVR� HNHOKDIW��1LFKWV� PDFKW� GHQ� <DKRR� ZLGHUZlUWLJHU� DOV� VHLQ� ZDKOOR�VHU� $SSHWLW� DXI� DOOHV�� ZDV� LKP� �EHU� GHQ� :HJ� NRPPW�� 2E3IODQ]HQ� RGHU� :XU]HOQ�� YHUVFKLPPHOWH� %HHUHQ� RGHU� YHU�IDXOWHV� )OHLVFK�� GHU� <DKRR� IUL�W� DOOHV� GXUFKHLQDQGHU��� 1XULQ� HLQHU� +LQVLFKW� XQWHUVFKHLGHW� VLFK� GHU� <DKRR� YRQ� DOOHQDQGHUHQ� 7LHUHQ�� GDULQ� QlPOLFK�� GD�� HU� GHQ� HLJHQHQ� 'UHFNOLHEW�� 'DV� ZHVHQWOLFKH� DQ� 6ZLIWV� 9LVLRQ� XQG� *XOOLYHUV� %H�IUHLXQJ� LVW� GLH� (UNHQQWQLV�� GD�� GHU� ]LYLOLVLHUWH� 0HQVFKQLFKW� QXU� ZLH� HLQ� <DKRR�� VRQGHUQ� QRFK� GUHFNLJHU� DOV� GLH�VHU� OHEW�� �'DV� :HVHQ� GHV� <DKRR� EHVWHKW� LQ� HLQHU� 9RUOLHEHI�U� GHQ� HLJHQHQ� 'UHFN�� XQG� LQ� GLHVHU� 9RUOLHEH� XQWHUVFKHL�GHW� HU� VLFK� QLFKW� YRQ� DQGHUHQ� ]LYLOLVLHUWHQ� %�UJHUQ�� QXUYRQ�DQGHUHQ�7LHUHQ���EHKDXSWHW�1RUPDQ�%URZQ�
���



4XLQWDQD� QDQQWH� 6ZLIWV� <DKRRV� �SOXPSH� 6HQVDWLRQ�XQG� 0LGGOHWRQ� 0XUUD\�� GHU� bVWKHW�� GHU� GHQ� PRGHUQHQ%DUEDUHQ� GHV� ]ZDQ]LJVWHQ� -DKUKXQGHUWV� XQHUWUlJOLFK� ILQ�GHW�� LVW� HQWVHW]W� XQG� HPS|UW�� �6HOEVW� ZHQQ� ZLU� GHQ� PRGHU�QHQ� =HLWJHQRVVHQ� QRFK� PHKU� HQWEO|�HQ�� ZLUG� HU� GRFK� QLHDXI� GLH� 6WXIH� GHV� <DKRR� IDOOHQ�� 9LHOOHLFKW� HQWGHFNHQ� ZLUVHLQH� *UDXVDPNHLW� XQG� %RVKHLW�� DEHU� NDXP� GLHVH� HNHOKDIWH9RUOLHEH� I�U� GHQ� HLJHQHQ� 6FKPXW]�� 'DV� �6ZLIWV� 9LVLRQ� LVWKLHU� JHPHLQW�� LVW� HLQH� ZLOON�UOLFKH� +HUDEVHW]XQJ� GHUPHQVFKOLFKHQ� *HVHOOVFKDIW�� GLH� XQV� ]ZDU� VFKRFNLHUW�� DEHUQLFKW� KHLOW��� NODJW� 0LGGOHWRQ� 0XUUD\� QLFKW� VHKU� �EHU]HX�JHQG�(LQ� SDDU� -DKUH� GHXWVFKHV� /DJHU� XQG� HLQ� SDDU� -DKUH6LELULHQ� RGHU� HLQH� =HLWODQJ� PLW� SROQLVFKHQ� 3DUWLVDQHQ� LP:DOG� KDEHQ� XQVHUHLQV� JHJHQ� 6ZLIWV� ]LPSHUOLFKH� .ULWLNHUDEJHKlUWHW�� 8QG� QXU�� ZHLO� HV� NHLQHQ� :HOWNULHJ� JLEW�� VROO�WHQ�VLFK�XQVHUH�<DKRR�%HG�UIQLVVH�JHlQGHUW�KDEHQ"$EHU� XP� MHW]W� YRQ� PLU� ]X� VSUHFKHQ�� ,FK� KDEH� PHLQHQ(NHO� JHJHQ� GLH� 0HQVFKHQ� XQG� GLH� :HOW�� LQ� GHU� ZLU� OHEHQ�HLQIDFK� PLW� PHLQHU� $EVFKHX� YRU� +DXVWLHUHQ� HUVHW]W�� 6WDWWPHLQH� 0LWPHQVFKHQ� ]X� KDVVHQ�� ZDV� YHUQ�QIWLJHU� XQG� DXIGLH� 'DXHU� JHV�QGHU� ZlUH�� KDEH� LFK� PLFK� DXI� +DXVWLHUHYHUOHJW�� .RKQVWDPP� XQG� 6ZLIW� KHOIHQ� PLU� VHKU�� /DQJVDPYHUVWHKH� LFK� DXFK�� ZDV� PLFK� KLHUKHUJHEUDFKW� KDW�� 8QGWURW]GHP� LVW� HV� PLU� LPPHU� QRFK� OLHEHU�� HLQ� 7LHU� DOV� PHLQHQ0LWPHQVFKHQ� ]X� KDVVHQ�� :DV� PDQ� �ZLH� GX� VFKUHLEVW�� LQ:LHQ� �)|KQ�� QHQQW�� LVW� HLQ� *HUXFK�� GHU� VLFK� KHXWH� LQ� DOOHU:HOW� YHUEUHLWHW� KDW�� (LQH� ODXH� /XIW� GHU� *HPHLQKHLW�� GLH]XP�+LPPHO�VWLQNW�hEULJHQV� KDVW� GX� YLHOOHLFKW� GRFK� UHFKW� �� ZDKUVFKHLQ�OLFK� LVW� HV� EHVVHU�� PDQ� MDJW� HLQHP� 0HVVLDV� VWDWW� HLQHP.|WHU�QDFK��=XJHJHEHQ��LFK�EHQHLGH�GLFK�XP�GHLQH�8Q�
���



WHUQHKPXQJVOXVW�� 'X� ZDUVW� DEHU� VFKRQ� LPPHU� VR�� GDV� (U�ILQGHQ� ODJ� GLU� LP� %OXW�� ,FK� ZHUGH� QLH� YHUJHVVHQ�� ZLH� GXGLFK� �� GX� ZDUVW� HUVW� GUHL� XQG� LFK� I�QI�� �EHU� GLFK� VHOEHUJHIUHXW� KDVW�� DOV� GX� GLFK� ZDKUVFKHLQOLFK� ]XP� HUVWHQ� 0DOLP� 6SLHJHO� VDKVW�� 'DV� ZDU� HLQ� .UHLVFKHQ� XQG� 7DQ]HQ� XQG+HXOHQ�� ZLH� HLQ� ZLOGHU� ,QGLDQHU�� 'X� ZDUVW� JO�FNOLFK� �EHUGHLQH� (QWGHFNXQJ�� KDVW� GLU� QDW�UOLFK� HLQJHUHGHW�� GX� KlW�WHVW� GLFK� VHOEVW� LQ� GHQ� 6SLHJHO� KLQHLQJH]DXEHUW�� 'D]X� JH�K|UW�3KDQWDVLH�$XFK� LFK� VROOWH� PLFK� HLQHV� 7DJHV� VHOEVW� HQWGHFNHQ� �� QXUIHKOW� PLU� OHLGHU� GHLQH� 1DWXU�� PLFK� GDU�EHU� ]X� IUHXHQ�� :LHJHVDJW��VFKRQ�LPPHU�KDEH�LFK�GLFK�GDUXP�EHQHLGHW�
'HLQ�%�



(PPDQXHO�%RURYVN\DQ�%RULV
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8P� PLW� 'HVFDUWHV� ]X� VSUHFKHQ�� �(V� VWLQNW�� DOVR� ELQ� LFK��-D��ZDUXP�HLJHQWOLFK�QLFKW"9RUVLFKW� PLW� GHU� $QDO\VH�� 'D� NRPPW� DOOHV� P|JOLFKHKRFK�� :LH� EHL� GHU� 7LHIVHHIRUVFKXQJ� N|QQHQ� GD� 'LQJH� DQV/LFKW� NRPPHQ�� GLH� EHVVHU� EHJUDEHQ� EOHLEHQ�� ,FK� ZHL�JHQDX�� ZDUXP� GX� OLHEHU� 7LHUH� VWDWW� 0HQVFKHQ� KD�W�� :HQQGX� GHLQHQ� +D�� DXI� 0HQVFKHQ� ]HLJVW�� N|QQWHQ� VLH� YRU� GLU$QJVW� NULHJHQ� XQG� DJJUHVVLY� ZHUGHQ�� 'X� KDVW� HLQIDFK$QJVW� YRU� /HXWHQ�� JLE
V� GRFK� ]X�� RE� VLH� QXQ� JXW� RGHU� �EHOULHFKHQ�� 'X� ELVW� HLQ� )HLJOLQJ�� ZDV� GHLQ� VWDUN� DXVJHSUlJWHU6HOEVWHUKDOWXQJVWULHE� ]XU� *HQ�JH� EHZHLVW�� QXU� NDQQ� PDQ)HLJKHLW� OHLGHU� NDXP� DOV� $QRPDOLH� EH]HLFKQHQ�� ,FK� KDEHHLQH� EHVVHUH� (UNOlUXQJ�� ZDUXP� GX� GHQ� +XQG� XPJHOHJWKDVW�� 'HU� +XQG� ZDU� HLQ� 0lQQFKHQ� XQG� KDWWH� HLQHQPlQQOLFKHQ� 9RUQDPHQ�� 8QEHZX�W� VDKVW� GX� LQ� LKP� HLQHQ1DFKNRPPHQ�� ZXUGHVW�� XQEHZX�W� QDW�UOLFK�� ]XP� 9DWHUHLQHU� 0L�JHEXUW�� 6WDWW� HLQHQ� 6RKQ� KDW� GLU� 2NVDQD� HLQHQ+XQG� �JHVFKHQNW��� :HU� NDQQ� VR� HLQ� *HVFKHQN� VFKRQ� DN�]HSWLHUHQ"� (V� LVW� XQYHUPHLGOLFK�� GD�� PDQ� VR� HLQ� *HVFKHQNORVZHUGHQ�ZLOO�(V� JDE� HLQHQ� ]ZHLWHQ� *UXQG�� GHQ� +XQG� XP]XEULQJHQ�'HU� +XQG� LVW� QLFKW� QXU� GHLQ� 6RKQ� XQG� HLQH� 0L�JHEXUW�� HULVW�DXFK�GHU�]ZHLWH�0DQQ��GHU�5LYDOH�LP�+DXV��:HU�GHQ
���



5LYDOHQ� HUPRUGHW�� VWHOOW� VHLQH� /LHEH� XQWHU� %HZHLV�� 2GHU":DV� KlOWVW� GX� GDYRQ"� 'D�� 2NVDQD� GLFK� PHKU� DOV� MH� OLHEW�LVW� GLU� NODU�� GX� KDVW� VLH� GHP� 5LYDOHQ� MD� ZHJJHQRPPHQ�XQG� QDW�UOLFK� LVW� VLH� GLU� MHW]W� QRFK� PHKU� HUJHEHQ�� 'HVKDOEHUODXEH� LFK� PLU�� GLFK� ]X� ELWWHQ�� GLFK� LQ� LKUHP� 1DPHQ� ]XELWWHQ��6HL�GLVNUHW�'D�� GHLQH� 2NVDQD� QLFKW� VFK�FKWHUQ� LVW�� ZLVVHQ� ZLU�XQG� ZHQQ� GHLQ� 3V\FKLDWHU� LQ� LKUHQ� $XJHQ� QLFKW� VR� Kl�OLFKZlUH�� KlWWH� VLH� EHVWLPPW� QLFKWV� GDJHJHQ�� ZHQQ� GX� LKPDXFK� GLH� OHW]WHQ� LQWLPHQ� 'HWDLOV� VHUYLHUVW�� (QWVFKXOGLJH�LFK� ZLOO� PLFK� QLFKW� HLQPLVFKHQ�� 2NVDQD� LVW� DEHU� �PHKU� DOVLFK���EHU]HXJW��GD��GX�QXU�DXI�PLFK�K|UVW�
'HLQ�0�

36�� ,FK� KRIIH�� HV� lUJHUW� GLFK� QLFKW�� ZHQQ� LFK� GLU� HKUOLFKVDJH�� 'HLQ� .ROODSV� ZDU� �EHUIlOOLJ�� -DKUHODQJH� 6SDQQXQJUlFKW� VLFK� DP� (QGH�� :HU� VSlW� LP� /HEHQ� LQ� GHQ� 5XKHVWDQGWULWW�� KDW
V� QLFKW� OHLFKW�� +lWWHVW� GX�� VR� ZLH� LFK�� VFKRQ� $Q�IDQJ� =ZDQ]LJ� PLW� GHP� $UEHLWHQ� DXIJHK|UW� RGHU� GLFK� LQHLQH� )UDX� JOHLFKHQ� $OWHUV� YHUOLHEW�� ZlUH� HV� YLHOOHLFKW� QLFKW]X� GLHVHU� .ULVH� JHNRPPHQ�� -HGHQIDOOV� QLFKW� VR� VFKQHOO�(LQH� JOHLFKDOWULJH� )UDX� KlWWH� GLFK� EDOG� VRZRKO� YRQ� 1HX�JLHUGH� ZLH� DXFK� YRQ� /HLGHQVFKDIW� NXULHUW�� QLFKW� XQEH�GLQJW��DEHU�ZDKUVFKHLQOLFK�

���
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:DUXP�Ol�W�GX�PLFK�LP�6WLFK��GX�JHPHLQHU�6FKXIW�0RUDOLVFKH� 9RUWUlJH� KDOWHQ�� )�U� MHGHQ� KDVW� GX� 9HU�VWlQGQLV�� $EHU� NHLQ� :RUW� GDYRQ�� ZDQQ� GX� NRPPVW�� +DEHLFK� GDV� YHUGLHQW"� :DUXP� GLHVH� .lOWH"� 'LH� JDQ]H� :HOWZDUWHW� GDUDXI�� GD�� PDQ� VLH� UHWWHW�� ZlKUHQG� GHU� HLJHQH%UXGHU� ]XJUXQGH� JHKHQ� PDJ�� 'LU� LVW� GDV� VFKHL�HJDO�� 'HLQHLJHQHU� %UXGHU� GDUI� UXKLJ� NUHSLHUHQ�� :DV� N�PPHUW
VGLFK"2E� 2NVDQD� PLFK� MHW]W� PHKU� RGHU� ZHQLJHU� OLHEW� DOV� IU��KHU�� LVW� GRFK� Y|OOLJ� :XUVW�� 6LH� KDW� PLFK� VRZLHVR� XQG� JDQ]XQG� JDU� LQ� LKUHU� *HZDOW�� 6LH� KDW� PLFK� HLQJHVSHUUW�� DQ� LKUH/DXQHQ� JHNHWWHW�� PLFK� PLW� 6SRWW� XQG� 0LWOHLG� ZLH� PLWKHL�HP� (LVHQ� JHEUDQGPDUNW�� (V� NDQQ� QLFKW� PHKU� ODQJH� VRZHLWHUJHKHQ�� 0LW� PLU� LVW� HV� EDOG� DXV�� ,FK� JHK� KLHU� GUDXI�DOOHLQ�XQG�YHUODVVHQ��'DV�KlWWH�LFK�PLU�QLH�JHWUlXPW�
/HE�ZRKO�GHLQ�%�
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%ULHI�YRQ�(PPDQXHODQ�%RULV�%RURYVN\
$OH[DQGHU�+HU]ZHJ�.OLQLN-HUXVDOHP�����6HSWHPEHU

6R� YHUU�FNW� XQG� K\VWHULVFK� ZDUVW� GX� QLH�� GX� ELVW� QLFKWZLHGHU]XHUNHQQHQ�� 1XU� ZHLO� PDQ� VLFK� LP� ,UUHQKDXV� EHILQ�GHW�� PX�� PDQ� QLFKW� JOHLFK� MHGH� 6HOEVWEHKHUUVFKXQJ� YHU�OLHUHQ�� 8QG� DOOHV� ZHJHQ� HLQHP� +XQG�� 'HU� +XQG� ZDU� HLQH0L�JHEXUW� XQG� HLQ� 5LYDOH�� %DVWD�� 8QG� GX� KDVW� GLFK� HLQ�IDFK� KLQUHL�HQ� ODVVHQ�� 6R� ZDV� NRPPW� YRU�� 'HVKDOE� DEHUJOHLFK� YROOHU� 6HOEVWPLWOHLG� VHLQ�� 8QG� GLHVHU� 8QVLQQ� PLW6ZLIWV� (LQVLFKW�� GD�� GLH� 0HQVFKHQ� KDOW� JHUQ� LP� HLJHQHQ'UHFN� YHUNRPPHQ�� *UR�H� 1HXLJNHLW�� 'DV� VWHKW� VFKRQ� LQGHQ� ZHLVHQ� 6SU�FKHQ� 6DORPRQV�� 'HU� 0HQVFK� EOHLEW� HEHQZDV� HU� LVW�� 'DU�EHU� VROO� PDQ� VLFK� DXIUHJHQ"� 'HU� 0HQVFKOHEW� HEHQ� EHVFKLVVHQ�� 1D� XQG"� 'D]X� EUDXFKW� PDQ� QLFKWGDV� OLWHUDULVFKH� *HQLH� HLQHV� 6ZLIW� XQG� HLQH� 9LVLRQ� GHU([NUHPHQWH�� -HGHU�� GHU� GLH� $XJHQ� DXIPDFKW� XQG� VLFK� GLH1DVH� ]XKlOW�� ZHL�� GDV�� %HVVHU� GX� K|UVW� ZLH� LFK� DXI� 9HU�U�FNWH�� %HVHVVHQH� XQG� IDOVFKH� 3URSKHWHQ� DOV� DXI� GHLQHQ6ZLIW�� %HL� GHQ� 1DUUHQ�� PLW� GHQHQ� LFK� XPJHKH�� OLHJW� GLH:HLVKHLW� LP� :DKQ� ZLH� *ROG� LP� 6DQG� YHUJUDEHQ�� (OLP]XP� %HLVSLHO� ZLUG� ZDKUVFKHLQOLFK� QLH� GLH� 0HQVFKKHLW� HU�O|VHQ�� PLFK� SHUV|QOLFK� DEHU� KDW� HU� WURW]GHP� YRQ� PHLQHPHLJHQHQ� :DKQ� EHIUHLW�� 0HLQH� -XGHQ� XQG� PHLQH� 0LVVLRQ� LQGHU� :HOW� GDUI� LFK� MHW]W� LKP� �EHUODVVHQ�� =XP� HUVWHQ� 0DO� LP/HEHQ�ELQ�LFK�VHOEHU�HLQ�IUHLHU�0DQQ��0LU�MHGHQIDOOV�KDW
���



*RWW� VHLQHQ� 0HVVLDV� JHVFKLFNW�� XQG� LFK� NDQQ� ,KP� QLFKWJHQXJ�GDI�U�GDQNHQ�(OLP� KDW� PLU� DX�HUGHP� HLQH� 9LHU]LPPHUZRKQXQJJOHLFK� QHEHQ� VHLQHU� JHOLHKHQ�� VHKU� DQJHQHKP� P|EOLHUW�9ROOSHQVLRQ� LQEHJULIIHQ�� 'DV� *DQ]H� NRVWHW� PLFK� QLFKWVRGHU� GRFK� NHLQ� *HOG�� :lKUHQG� ZLU� 6FKDFK� VSLHOHQ�� PX�LFK� PLU� OHLGHU� VWXQGHQODQJ� VHLQH� 3KDQWDVLHQ� DQK|UHQ�DEHU� KDOE� VR� VFKOLPP�� %LQ� HV� LQ]ZLVFKHQ� DXFK� JHZ|KQW�,P� +HU]HQ� -HUXVDOHPV�� LP� +HU]HQ� GHU� JHLVWLJHQ� 0HWURSR�OH� GHV� :HVWHQV� PLW� GHP� 0HVVLDV� 6FKDFK� ]X� VSLHOHQ�� LVW� HLQ6FKLFNVDO�� GDV� PDQ� GXUFKDXV� DOV� HUWUlJOLFK� EH]HLFKQHQNDQQ�� 0LU� EOHLEW� JHQXJ� =HLW� ]XP� 6FKUHLEHQ�� LFK� NRPPHXQG� JHKH�� ZLH� XQG� ZDQQ� HV� PLU� SD�W� XQG� HUVSDUH� PLU� GLHZDKQVLQQLJHQ� 3UHLVH� LP� .LQJ� 'DYLG�� $X�HUGHP� ZLUG� KLHULP� +DXV� I�U� *RXUPHWV� XQG� QLFKW� I�U� DPHULNDQLVFKH� 7RX�ULVWHQ� JHNRFKW�� 0DQ� L�W� XQG� OHEW� KLHU� HEHQ� ZLH� HLQ0HQVFK�� XQG� ZHQQ� LFK� HV� HLQHV� 7DJHV� VDWW� ELQ�� ]LHK� LFKHLQIDFK� DXV�� ,PPHUKLQ� KDEH� LFK� HV� YRP� (UILQGHU� ]XP5DWJHEHU� HLQHV� +HLODQGV� JHEUDFKW�� 1LFKW� VFKOHFKW�� ,FKKDEH� NHLQH� 6RUJHQ�� $XFK� )UDXHQ� JLEW� HV� LQ� GHU� +HLOLJHQ6WDGW� JHQ�JHQG�� 0DQ� EUDXFKW� QXU� HLQ� 7HOHIRQ�� :LH� JH�VDJW�� ,FK� KDEH� PHLQHQ� (UO|VHU� JHIXQGHQ�� XQG� GHU� LVW� QLHODQJZHLOLJ�� +HXWH� EHLP� (VVHQ� �ZHQQ� LFK� GLU� GDV� 0HQ�YHUUDWH�� OlXIW� GLU� GDV� :DVVHU� LP� 0XQG� ]XVDPPHQ�� DOVRODVVH� LFK� HV�� HV� ZlUH� ]X� JUDXVDP��� KDEHQ� ZLU� XQV� ZDV1HXHV�DXVJHGDFKW�+LURKLWR� VROO� ]XP� -XGHQWXP� �EHUWUHWHQ�� (LQ� MDSDQL�VFKHU� 5DEELQHU� EHVFKlIWLJW� VLFK� VFKRQ� VHLW� -DKUHQ� PLW� GHU%HNHKUXQJ� GHU� MDSDQLVFKHQ� .DLVHUIDPLOLH� ]XP� -XGHQWXP�:HQQ
V� JHOLQJW�� KDEHQ� ZLU� DXI� HLQHQ� 6FKODJ� ]ZHLKXQGHUW0LOOLRQHQ� �MDSDQLVFKH�� -XGHQ�� $XFK� GHU� .|QLJ� GHU� &KD�VDUHQ�KDW�VLFK�LP�QHXQWHQ�-DKUKXQGHUW�]XP�-XGHQWXP
���



EHNHKUW�� :DV� GDPDOV� JLQJ�� VROOWH� KHXWH� DXFK� P|JOLFK� VHLQ�:DV� LFK� GDYRQ� KDOWH"� (LQH� JHQLDOH� ,GHH�� ,UYLQJ� &RKHQV(LQIOX�� DP� VSDQLVFKHQ� +RI� ZDU� UHLQVWH� (UILQGXQJ�� SXUH3KDQWDVLH�� ]XJHJHEHQ�� 'LHVHU� (OLP� )ILQJHU� DEHU� LVW� GHUHUVWH� SUDNWLVFKH� 0HQVFK�� DXI� GHQ� LFK� PLFK� YHUODVVHQNDQQ�.RKQVWDPP� LVW� YRP� 8UODXE� ]XU�FN�� JHKW� XQV� PHLVWHQVDXV� GHP� :HJ�� DEHU� KLH� XQG� GD� NLHELW]W� HU�� VFKOlJW� PDQFK�PDO� DXFK� HLQHQ� JXWHQ� =XJ� YRU�� (OLP� LVW� LKP� HLQGHXWLJ�EHUOHJHQ�� 8QG� LFK"� ,FK� VSLHOH� VFKHLQEDU� XP� ]X� YHUOLHUHQ�'DV� LVW� QDW�UOLFK� QXU� HLQ� 7ULFN�� 'DPLW� ZLHJH� LFK� LKQ� LQ6LFKHUKHLW�� :HQQ� HU� GDQQ� YRU� 6HOEVWVLFKHUKHLW� QXU� VRVWURW]W�� VFKODJH� LFK� ]X� XQG� VHW]H� LKQ� VFKDFKPDWW�� (LQHVFKODXH�6WUDWHJLH��RGHU�QLFKW"
'HLQ�0DQLX

36�� :R]X� ZLU� VRYLHO� MDSDQLVFKH� -XGHQ� EUDXFKHQ�� LVW� PLUHKUOLFK� JHVDJW� QLFKW� JDQ]� NODU�� DEHU� GLH� )UDJH� GUlQJWQLFKW�
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/LHEHU�0DQLX�
JODXEH� EOR�� QLFKW�� GD�� GX� PLU� VR� GDYRQNRPPVW�� QXU� ZHLOGX� MHW]W�� ZR� GX� DXFK� ]ZLVFKHQ� 3DWLHQWHQ� OHEVW�� PHLQVW�PHKU� 9HUVWlQGQLV� ]X� KDEHQ�� :DKQVLQQ� ODXHUW� MHGHP� DXIXQG� NDQQ� �EHU� HLQHQ� KHUIDOOHQ�� ZHQQ� PDQ� HV� DP� ZHQLJ�VWHQ� HUZDUWHW�� :LH� HLQ� 6FKDWWHQ� DXV� GHP� 'XQNHO�� GHU� VLFKJDQ]� SO|W]OLFK� DXI� GLFK� ZLUIW�� ZLH� HLQ� 6WUD�HQUlXEHU� DXVGHP� +LQWHUKDOW�� VR� IDOOW� *RWW� XUSO|W]OLFK� �EHU� HLQHQ� KHUXQG� VWUHFNW� XQV� QLHGHU�� 0LW� GHU� 5HFKWHQ� PDJ� (U� GLFKVHJQHQ�� PLW� GHU� /LQNHQ� KDXW� (U� GLFK� XP�� 0LFK� KDW� (U� HUVWPLW� 9HUVWDQG�� *HVXQGKHLW� XQG� 5HLFKWXP� JHVHJQHW�� GDQQVFKLFNWH� (U� PLU� HLQH� +H[H� LQV� +DXV�� XP� PLFK� ]X� IROWHUQ�(U� KlWWH� PLW� GHU� )ROWHU� JHQDXVRJXW� ELV� ]XP� -HQVHLWV� ZDU�WHQ� N|QQHQ�� $EHU� GD� PHUNW� PDQ� HV� ZLHGHU�� (U� LVW� DXFKVNHSWLVFK� XQG� EHVWUDIW� XQV� DP� OLHEVWHQ� JOHLFK� MHW]W�� VWDWWVSlWHU�LQ��MHQHU�:HOW���:HU� ZHL��� ZDV� VSlWHU� VHLQ� ZLUG��� VLQJHQ� GLH� %DXHUQ� LQGHU� 7DWUD�� 0LU� KDW� (U� QLFKW� QXU� HLQH� +H[H�� VRQGHUQ� DXFKHLQHQ� 6FKXIW� DOV� %UXGHU� JHJHEHQ�� :HU� NDQQ� VLFK� PLW� ,KPVWUHLWHQ"�:HU�,KP�HLQHQ�9RUZXUI�PDFKHQ"'LU�DEHU�NDQQ�LFK�YRUZHUIHQ��GD��GX�NDOW�XQG�JUDXVDP

���



PLW� PLU� XPVSULQJVW�� GLU� QHKP� LFK
V� �EHO�� GD�� GX� PLFK�GHLQHQ� HLJHQHQ� %UXGHU�� GHQ� GX� YRUJLEVW� ]X� OLHEHQ�� VR� EH�KDQGHOVW�1DW�UOLFK� VDJVW� GX�� �(V� LVW� Y|OOLJ� XQP|JOLFK�� GDV� HLJHQH)OHLVFK� XQG� %OXW� QLFKW� ]X� OLHEHQ�� RE� PDQ� ZLOO� RGHU� QLFKW�RE� HV� VR� DXVVLHKW� RGHU� QLFKW��� 0LU� NDQQVW� GX� QLFKWV� PHKUYRUPDFKHQ�� 8QG� ELOGH� GLU� EOR�� QLFKW� HLQ�� LFK� ZHUGH� GLFKGHLQHP� KLUQJHVFKlGLJWHQ� )UHXQG� �EHUODVVHQ�� 'HU� KDWGLFK� Y|OOLJ� YHUEOHQGHW�� GDV� PHUNW� PDQ�� 6R� YHUU�FNW� ELQ� LFKZLHGHUXP� QLFKW�� PLU� NDQQVW� GX� DXFK� QLFKW� HLQUHGHQ�� GLUEOLHEH� QLFKWV� DQGHUHV� �EULJ�� ZHLO� HU� GLU� GHQ� $XIHQWKDOWXVZ��]DKOW�,FK� ZLOO� PLFK� QLFKW� OREHQ�� *RWW� EHK�WH�� DEHU� DXFK� LFKKDEH� GLFK� HLQ� SDDU� -DKUH� �EHU� :DVVHU� JHKDOWHQ� XQG� ELOGHPLU� QLFKWV� GDUDXI� HLQ�� ZHLO� GX� PHLQ� HLJHQHU� %UXGHU� ELVWXQG� LFK� HV� PLU� OHLVWHQ� NDQQ�� 8QG� PLU� LVW� HV� DXFK� Y|OOLJJOHLFK�� ZDV� GX� PLW� GHP� *HOG� PDFKVW�� RE� GX� HV� DXV� GHP)HQVWHU� ZLUIVW� RGHU� GDPLW� VSDUVDP� XPJHKVW�� PLU� JHKW� HVMHW]W� JDQ]� SUDNWLVFK� JHVSURFKHQ� QXU� GDUXP�� ,FK� ZLOO� HLQ�IDFK�� GD�� GX� PLFK� EHVXFKVW�� EHYRU� GX� GLFK� HQGJ�OWLJ� HQW�VFKOLH�W�� LQ� -HUXVDOHP� ]X� EOHLEHQ�� :HQQ� GX� XQEHGLQJW� LQHLQHU� $QVWDOW� ZRKQHQ� PX�W�� ILQGHQ� ZLU� I�U� GLFK� KLHU� LQ2OG� .LQJ
V� +DOO� HLQ� =LPPHU�� JDQ]� EHVWLPPW�� GDI�U� VRUJHLFK�� ,P� REHUVWHQ� 6WRFN� JLEW� HV�� ZHLO� VLH� GLH� 3UHLVH� ]X� $Q�IDQJ� GHV� -DKUHV� HUK|KW� KDEHQ�� HLQH� 0HQJH� OHHUHU� :RK�QXQJHQ� XQG� =LPPHU� XQG� JDQ]H� 6XLWHQ�� $XFK� GLH� UHLFKHQ3DWLHQWHQ� N|QQHQ� HV� VLFK� EDOG� QLFKW� PHKU� OHLVWHQ� XQGP�VVHQ� ]X� +DXVH� EHL� GHU� )DPLOLH� EOHLEHQ�� IDOOV� VLH� PLWLKUHP� ,UUVLQQ� QLFKW� HLQPDO� LQ� GHU� 3ROLWLN� (UIROJ� KDEHQ�'HU� (KUJHL]LJH�� GHU� .DUULHUH� PDFKHQ� ZLOO� XQG� ZHL��� ZLHPDQ� HV� PDFKW�� NDQQ� VHLQHQ� :DKQ� RKQHKLQ� JHEUDXFKHQ�LP�*HJHQWHLO��GHP�ZLUNOLFKHQ�3ROLWLNHU�LVW�HLQ�JXWHU�:DKQ
���



RIW� K|FKVWH� ,QVSLUDWLRQ�� 1RFKPDOV�� 3ODW]� LP� +DXV� LVW� GD�,FK� Z�UGH� PLFK� �EHU� GHLQH� *HVHOOVFKDIW� IUHXHQ�� 'X� VROOVWHLQH� =HLWODQJ� ]XVDPPHQ� PLW� PLU� OHLGHQ�� 'HLQ� 0LWOHLG� DXVGHU� )HUQH� KLOIW� PLU� QLFKWV�� LVW� VLQQORV�� ,FK� ZLOO�� GD�� DXFKGLFK� GHU� VWlQGLJH� 5HJHQ� EHL� XQV� GHSULPLHUHQ� VROO�� $XFKLFK� ELQ� HLQ� (JRLVW�� 6FKOLH�OLFK� VLQG� ZLU� %U�GHU�� -D�� DXFKLFK� ELQ� HLQ� 1DU]L�� XQG� WXH� PLU� VHOEVW� OHLG� XQG� VFKlPHPLFK� QLFKW� PHKU� GDI�U�� 8QG� ZLOO�� GD�� GX�� PHLQ� %UXGHU�� LQPHLQHU� 1lKH� ELVW�� :HQLJVWHQV� HLQH� =HLWODQJ�� 'LH� HZLJH6WDGW� JHKW� QLFKW� XQWHU�� .RPP� ZHQLJVWHQV� YRU�EHUJHKHQG]X� PLU� LQV� ([LO�� ,FK� ELWWH� GLFK� GDUXP�� 'HU� 0HVVLDV� NDQQDXFK� RKQH� GLFK� DXVNRPPHQ�� XQG� PLU� ZlUH� GDPLW� JHKRO�IHQ�� *HQ�JW� GDV� QLFKW"� %LWWH� QLPP� GDV� QlFKVWH� )OXJ]HXJQDFK� /RQGRQ�� GHQ� =XJ� QDFK� &KHOPVIRUG� XQG� HLQ� 7D[LYRP� %DKQKRI�� XQG� GX� ELVW� LQQHUKDOE� YRQ� YLHUXQG]ZDQ]LJ6WXQGHQ� EHL� PLU�� 7HOHJUDILHUH�� ZDQQ� GX� HLQWULIIVW�� XQG� LFKOD�� GLFK� VRJDU� YRP� )OXJKDIHQ� DEKROHQ�� 0LW� &KDXIIHXUXQG�%HQWOH\��:DV�ZLOOVW�GX�PHKU"
'HLQ�%RULV

36�� :HQQ� GX� NQDSS� EHL� .DVVH� ELVW�� OD�� HV� PLFK� ZLVVHQ�GDQQ� ODVVH� LFK� GLU� EHL� %ULWLVK� $LUZD\V� LQ� -HUXVDOHP� HLQ7LFNHW�KLQWHUOHJHQ�
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0HLQ�OLHEHU�%RULV�
I�U� PLFK� LVW� GDV� :RUW� /LHEH� NHLQH� OHHUH� 3KUDVH�� GDV� ZHL�WGX� HEHQVRJXW� ZLH� LFK�� -HGHU�� GHU� /LHEH� WLHI� HPSILQGHQNDQQ�� KDW� I�UV� :RUW� DQ� VLFK� ZHQLJ� 9HUZHQGXQJ�� $Q� /LHEHMHGHQIDOOV� IHKOW� HV� XQV� JHZL�� QLFKW�� ZLU� P�VVHQ� XQV� QXUEHVVHU� YHUVWHKHQ�� ,FK� IUDJH� PLFK�� ZLH� LFK� GLU� DP� EHVWHQKHOIHQ� NDQQ"� 'HLQH� +DQG� KDOWHQ"� 6WUHLFKHOQ"� 'LFK� DXI� GLH6WLUQ� N�VVHQ"� 'D]X� KDVW� GX� GHLQH� 2NVDQD�� $XV� DOOHP�� ZDVLFK� YRQ� HXFK� K|UH�� JHKW� KHUYRU�� GD�� LKU� HXFK� QRFK� QLH� VRQDK� ZDUW�� 1XU� GD�� LKU� DXJHQEOLFNOLFK� QLFKW� GDV� JOHLFKH%HWW� WHLOW�� 'D� NDP� KDOW� HLQ� +XQG� GD]ZLVFKHQ�� GHU� LVW� QXQOHLGHU� WRW�� XQG� GDEHL� JLQJ� HXHU� /LHEHVOHEHQ� GUDXI�� $EHUGDV� NRPPW� YRU�� LVW� NHLQ� 0DOKHXU� XQG� Ol�W� VLFK� PLW� GHU=HLW�ZLHGHU�HLQUHQNHQ�8P� GHP� 7RWHQUHLFK� ]X� HQWULQQHQ� XQG� ZLHGHU� LQV� /DQGGHU� /HEHQGHQ� ]X� JHODQJHQ�� PX�W� GX� PHLQHQ� 5DW� EHIROJHQ�K|UVW� GX�� 0LW� GHU� =HLW� ELQ� DXFK� LFK� GDKLQWHUJHNRPPHQ�GD�� )UHLKHLW� *HOG� NRVWHW�� 8QG� DQ� *HOG� IHKOW� HV� GLU� MDQLFKW�� =DKOH� GHQ� 5HFKWVDQZlOWHQ�� ]DKOH� GHQ� bU]WHQ�� ZDVVLH� QXU� ZROOHQ�� %HVWHFKH� 6LH� JDQ]� HLQIDFK� XQG� VLH� KROHQGLFK� UDXV�� 'DI�U� LVW� *HOG� MD� GD�� $OV� /|VHJHOG� KDW� HV� VHLQHQ:HUW�

���



0DQ� NDXIW� VLFK� IUHL� �� XQG� ]ZDU� QXU� PLW� *HOG�� :DV� LVWGLU� GHLQH� )UHLKHLW� ZHUW"� (V� JHKW� GDUXP�� /|VHJHOG� DXI]X�WUHLEHQ�� XQG� VRQVW� QLFKWV�� 8QG� GX� KDVW� HV� MD�� DOVR� NDXIGLFK� ORV�� :HU� Ol�W� VLFK� VFKRQ� HLQVSHUUHQ"� 1XU� HLQHU�� GHUVHLQH� )UHLKHLW� QLFKW� ]X� VFKlW]HQ� ZHL��� RGHU� VLFK� GLH� )UHL�KHLW� QLFKW� OHLVWHQ� NDQQ�� 'X� ELVW� YHUVNODYW�� ELVW� K|ULJ�� (LQHU)UDX� ZHJHQ� KDVW� GX� GHQ� 9HUVWDQG� YHUORUHQ�� ,FK� ZLOO� GLFKQLFKW� DQJHNHWWHW� VHKHQ�� ,FK� YHUWUDJ
V� QLFKW�� 'HVKDOE� VLHKVWGX�PLFK�HUVW�GDQQ��ZHQQ�GX�GLFK�ORVJHNDXIW�KDVW�,FK�ZLHGHUKROH�¥�NDXI�GLFK�ORV�8QVHUH� 6LWXDWLRQ� LVW� QLFKW� YHUJOHLFKEDU�� ,FK� NDQQ� WXQ�ZDV� LFK� ZLOO�� NRPPHQ� XQG� JHKHQ�� ZDQQ� LFK� ZLOO�� 'HU0DQQ�� GHP� LFK� VR� ]XJHWDQ� ELQ�� KlOW� PLFK� QLFKW� JHIDQJHQ�,FK� ELQ� HLQ� IUHLHU� 9RJHO�� XQG� ZHQQ� HV� PLU� PRUJHQ� JHIDOOW�IOLHJH� LFK� ]X� PHLQHU� $XVWUDOLD� 0DOORQH� ]XU�FN�� (LQ� /XIW�PHQVFK��GHU�IOLHJW��ZDQQ�HV�LKP�SD�W���,FK� EUDXFKH� NHLQH� 2NVDQD�� NHLQH� NLQGLVFKH� /HLGHQ�VFKDIW��,FK�NDQQ�DXFK�VR�OHLGHQ�6LHK� GX� QXU� ]X�� GD�� GX� VR� EDOG� ZLH� P|JOLFK� DXV� GHLQHP.lILJ� UDXVNRPPVW�� XQG� ZHQQ� GX� ZLHGHU� ODFKHQ� NDQQVW�lQGHUW� VLFK� DXFK� GDV� :HWWHU�� XQG� ZHQQ� GX� /XVW� KDVW�EHVXFKVW� GX� PLFK� KLHU�� ZR� GLH� 6RQQH� LPPHU� VFKHLQW�� :LUN|QQWHQ� GDQQ� ]X� GULWW� 3OlQH� VFKPLHGHQ�� ZLH� PDQ� GLH� :HOWEHKHUUVFKW�� *URWHVN� RGHU� YHUU�FNW�� XQZDKUVFKHLQOLFK�� Ol�FKHUOLFK"� :DV� GX� ZLOOVW�� ,FK� MHGHQIDOOV� GHQNH� MHW]W� HQGOLFKQXU� SUDNWLVFK�� %LQ� HLQ� 5HDOLVW� JHZRUGHQ�� XQG� GDV� ]XPHUVWHQ�0DO�LQ�PHLQHP�/HEHQ�
'HLQ�0DQLX
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%RULV�%RURYVN\DQ�VHLQHQ�%UXGHU
%URZQ
V�+RWHO'RYHU�6WUHHW/RQGRQ������2NWREHU

'X� KDVW� ODQJH� QLFKWV� YRQ� PLU� JHK|UW�� XQG� GDV� DXV� JXWHQ*U�QGHQ�� 'UHL� :RFKHQ� ODQJ� ZDU� LFK� VR� Z�WHQG� DXI� GLFK�LFK� NRQQWH� GLU� HLQIDFK� QLFKW� VFKUHLEHQ�� 'X� KDVW� PLFK� HL�QHQ� 6NODYHQ� JHQDQQW�� XQG� ]X� 5HFKW�� DXFK� ZHQQ� PLFKGLHVHV� 8UWHLO� HLQH� =HLWODQJ� YHUQLFKWHW� KDW�� (LQ� /HEHQ� ODQJELOGHW� PDQ� VLFK� HLQ�� PDQ� ZlUH� HLQ� IUHLHU� 0HQVFK�� GDQQNRPPW� PDQ� HLQHV� 7DJHV� GDKLQWHU�� GD�� DOOHV� 6HOEVWEHWUXJZDU�� GDV� JDQ]H� /HEHQ�� (LQHQ� +XQG� KDEH� LFK� ]XP� 7HXIHOJHVFKLFNW� XQG� PLU� VHLQH� /HLQH� XP� GHQ� HLJHQHQ� +DOV� JH�OHJW�� PHLQHU� +HUULQ� HUODXEW�� PLFK� ZLH� HLQHQ� .|WHU� ]X� EH�KDQGHOQ�� (LQHV� 7DJHV� ZXUGH� LFK� ZDFK�� ULHI� PHLQHQ5HFKWVDQZDOW� DQ� XQG� WHLOWH� 2NVDQD� PLW�� �,FK� OD�� PLFKYRQ� GLU� VFKHLGHQ��� 1DW�UOLFK� KDW� VLH� ORVJHKHXOW� XQG� ZLUGQRFK� HLQH� =HLWODQJ� KHXOHQ�� DEHU� DP� (QGH� KDEHQ� ZLU� DOOHVIULHGOLFK� JHUHJHOW�� 6LH� NULHJW� GDV� +DXV� XQG� GHQ� %HQWOH\XQG� YRQ� GHP� *HOG�� GDV� ZLU� I�U� VLH� DXVJHVHW]W� KDEHQ�� NDQQVLH� HLQHQ� JDQ]HQ� =RR� HUQlKUHQ�� $OOHV� KDW� HEHQ� VHLQH� =HLW�XQG� LFK� ZDU� DQ� GHP� 3XQNW� DQJHODQJW�� ZR� HV� QLFKW� PHKUZHLWHU�JLQJ��,FK�ELQ�HQGOLFK�DXIJHZDFKW���$XJHQEOLFNOLFK� ZRKQH� LFK� LP� %URZQ
V�� GRFK� ZLUVW� GXPLFK� EDOG� LQ� -HUXVDOHP� VHKHQ�� ,FK� IUHXH� PLFK� VFKRQ� GDU�DXI��:LU�N|QQHQ�JHPHLQVDP�HLQ�SDDU�VFK|QH�:RFKHQ�YHU�
���



EULQJHQ� XQG� ]X� GULWW�� ZLH� GX� VFKRQ� DQJHGHXWHW� KDVW�� HLQSDDU� DXVJHIDOOHQH� 3OlQH� VFKPLHGHQ�� (LQ� VFK|QHV� 7ULXPYL�UDW�� ZLU� GUHL�� PHLQVW� GX� QLFKW"� -H� PHKU� LFK� GDU�EHU� QDFK�GHQNH�� XP� VR� PHKU� ZLUG� PLU� GHXWOLFK�� GD�� *RWW� GLH� :HOWOLHEHU� YRQ� GHQ� VRJHQDQQWHQ� 9HUU�FNWHQ� UHJLHUW� VLHKW� DOVYRQ�GHQ�VRJHQDQQWHQ�1RUPDOHQ�,Q� GHU� %LEHO� VWHKW� EHUHLWV�� �'HU� 6WHLQ�� GHQ� GLH� 0DXUHUYHUZRUIHQ��ZXUGH�DP�(QGH�]XP�(FNVWHLQ��/D�� PLFK� ELWWH� ZLVVHQ�� ZDQQ� GX� PLFK� HUZDUWHVW�� 9RU�VLFKWVKDOEHU� KDEH� LFK� LP� .LQJ� 'DYLG� UHVHUYLHUW�� NHLQ*UXQG�� GD�� ZLU� VR� HQJ� DXIHLQDQGHU� KRFNHQ�� /LHEVWHU� %UX�GHU�� :LH� VROO� LFK� GLU� VDJHQ�� ZLH� GDQNEDU� LFK� GLU� ELQ�� GD�GX� PLFK� GDUDQ� HULQQHUW� KDVW�� ZR]X� PDQ� *HOG� KDW�� 1LFKW�XP� VLFK� GDPLW� HLQ]XVFKOLH�HQ�� VRQGHUQ� XP� VLFK� IUHL]XNDX�IHQ�$XFK� PHLQ� $QZDOW�� 0DUWLQ� %D\HU�� KDW� PLU� ZLUNOLFKVHKU� JHKROIHQ�� HU� ZROOWH� VLFK�� ZHLO� HU� HLQ� KRFKDQVWlQGLJHU0HQVFK� LVW�� DXFK� PLW� GHU� +lOIWH� GHV� +RQRUDUV� ]XIULHGHQ�JHEHQ�� GRFK� LFK� EHVWDQG� DXI� KXQGHUWWDXVHQG� 3IXQG�� QXUXP� VLH� ORV]XZHUGHQ�� 1DFK� HLQLJHQ� KLW]LJHQ� 'HEDWWHQ� KDWHU� HV� HQGOLFK� DN]HSWLHUW�� GHU� 5HVW� JLQJ� JODWW�� 9LHUXQG�]ZDQ]LJ� 6WXQGHQ� VSlWHU� ZDU� LFK� ZLHGHU� GDKHLP�� SDFNWHHLQHQ� HLQ]LJHQ� .RIIHU�� QDKP� HLQ� 7D[L� XQG� IXKU� LQV� +RWHO�:DUXP� LFK� DXVJHUHFKQHW� LQ� HLQ� +RWHO� JLQJ�� GDV� GHQ� 1DFK�QDPHQ� HLQHV� JHZLVVHQ� +XQGHV� WUlJW�� ZLOO� LFK� HUVW� JDU� QLFKWHQWUlWVHOQ�� 5HLQVWHU� =XIDOO�� &ODULGJHV� XQG� 0D\IORZHU�:HVWEXU\� XQG� &RQDXJKW� VLQG� DXJHQEOLFNOLFK� DXVJHEXFKW�'HVKDOE�'X�HUUHLFKVW�PLFK�XQWHU�REHQVWHKHQGHU�$GUHVVH�
+HU]OLFKVW�GHLQ�%RULV
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/HW]WHU�%ULHI�GHV�(PPDQXHODQ�VHLQHQ�%UXGHU�%RULV
+RWHO�3DODFH*HRUJH�7RZQ*UDQG�&D\PDQ�,VODQG����1RYHPEHU

0HLQ�OLHEHU�%RULV�
ZR�ELVW�GX"�:R�VWHFNVW�GX"(UVW� ZROOWH� LFK� DXI� GLFK� ZDUWHQ�� GDQQ� DEHU� ELQ� LFK� LPOHW]WHQ�$XJHQEOLFN�DXIJHEURFKHQ�(OLP� JLQJ� PLU� DXI� GLH� 1HUYHQ�� XQG� GLH� ,UUHQ� KDEHQPLFK� ODQJVDP�� DEHU� VLFKHU� YHUU�FNW� JHPDFKW�� :DV� DQ�IDQJV� VR� OXVWLJ� XQG� DP�VDQW� VFKLHQ�� ZXUGH� VSlWHU� ]XP$OSWUDXP�� 'D� KDEH� LFK� PLFK� NXU]� HQWVFKORVVHQ�� ]X� PHLQHU$XVWUDOLD� 0DOORQH� ]XU�FN]XJHKHQ�� 8P� VLH� ]X� ZDUQHQ�KDEH� LFK� LKU� HLQ� 7HOHJUDPP� JHVFKLFNW�� GDV� ]ZHL� 7DJH� QDFKPLU� HLQWUDI�� 'HU� (PSIDQJ� ZDU� WURW]GHP� HLQH� +HLPNHKU�:DV� I�U� HLQH� 3DUW\�� 'X� KDVW� PLU� KLHU� JHIHKOW�� ,Q� ]ZHL6WXQGHQ� KDWWH� VLH� GLH� JDQ]H� )DPLOLH� XQG� VlPWOLFKH� %H�NDQQWH� XQG� 1DFKEDUQ� DODUPLHUW�� %LV� ]XP� 0RUJHQJUDXHQZXUGH� JHWDQ]W�� JHWUXQNHQ�� JHJHVVHQ� XQG� JHIHLHUW�� 'DV� VLQGKHUUOLFKH� 0HQVFKHQ�� :LH� HUNOlUHQ�� ZDUXP� VLH� PLU� VR� DQV+HU]� JHZDFKVHQ� VLQG"� 9LHOOHLFKW� GHVKDOE�� ZHLO� VLH� YRQPHLQHU� 9HUJDQJHQKHLW� NHLQH� $KQXQJ� KDEHQ�� $OOHV� LVWLKQHQ� IUHPG�� 3ROHQ� XQG� 'HXWVFKH�� $XVFKZLW]� XQG� :LHQ�GHU� DOWH� -XGHQKD�� GHU� 5HFKWHQ� XQG� GHU� QHXH� GHU� /LQNHQ�0HVVLDV�0DVFKLQHQ��VR]LDOH�*HUHFKWLJNHLW�PLW�+LOIH�HLQHV

���



&RPSXWHUV�� 9RQ� DOOGHP� YHUVWHKHQ� VLH� KLHU� NHLQ� :RUW�� :DVLQ� GHU� :HOW� VR� YRUJHKW�� VWHKW� LQ� %�FKHUQ�� GDV� ZHL�� MHGHU�DEHU� JHOHVHQ� ZLUG� KLHU� QLFKW�� GDV� WXW� PDQ� QLFKW�� HV� VHLGHQQ��PDQ�LVW�NUDQN�'HU� 3ULHVWHU� GHU� .LUFKH� �7KH� 7ZHOIWK� +RXVH� RI� ,VUDHO�SUHGLJW�� GD�� GLH� 6FKZDU]HQ� �GLH�� ZLH� VLH� PHLQHQ�� DOOH� YRQGHU� .|QLJLQ� YRQ� 6DED� XQG� .|QLJ� 6DORPRQ� DEVWDPPHQ�GLH� HLQ]LJ� ZDKUHQ� -XGHQ� VLQG�� 6LH� HUZDUWHQ� ]ZDU� DXFKHLQHQ� (UO|VHU�� DEHU� GHU� LVW� QDW�UOLFK� VFKZDU]� XQG� NDQQHUVW� NRPPHQ�� ZHQQ� GLH� 1DFKIROJHU� GHV� +DLOH� 6HODVVLH�� GHV/|ZHQ� YRQ� -XGD�� ZLHGHU� QDFK� $GGLV� $EEHED� G�UIHQ� DXVLKUHP�([LO�LQ�/RV�$QJHOHV��/RQGRQ��3DULV�XQG�1HZ�<RUN�'DV� NDQQ� QRFK� HLQH� JDQ]H� =HLW� ODQJ� GDXHUQ�� *RWW� VHL'DQN��REZRKO�LFK�HV�LKQHQ�YRQ�+HU]HQ�Z�QVFKH�
1DFK� PHLQHU� $EUHLVH� LVW� DXFK� (OLP� YHUVFKZXQGHQ�� /DV� LQGHU� =HLWXQJ�� PDQ� KDEH� LKQ� QDFK� %HOJLHQ� DEJHVFKREHQ�+RIIHQWOLFK�� 9RUOlXILJ� ZLOO� LFK� YRQ� LKP� QLFKWV� K|UHQ�� ZLUNRUUHVSRQGLHUHQ� QLFKW�� ,FK� KDEH� NHLQH� $KQXQJ�� ZDV� HUWUHLEW�XQG�ZLOO�HV�DXFK�JDU�QLFKW�ZLVVHQ�
$EHU� ZHQQ� GHPQlFKVW� ZLHGHU� *HU�FKWH� XPJHKHQ� VROOWHQ�GD�� GLH� -XGHQ� GLH� :HOWKHUUVFKDIW� DQWUHWHQ� ZROOHQ�� NDQQVWGX� VLFKHU� VHLQ�� GD�� PHLQ� IU�KHUHU� +DXVKHUU� XQG� %URWJH�EHU� VLH� ODQFLHUW� KDW�� ZHLO� HU� JHQDX� ZLH� IU�KHU� :LUNOLFKNHLWPLW� (UILQGXQJ� YHUZHFKVHOW�� RKQH� GD�� HU� PHLQHQ� RGHU� GHL�QHQ�5DW�GD]X�EUDXFKW�

$XI�EDOG�'HLQ�0DQLX
���



(LQ�1DFKZRUW]XU�GHXWVFKHQ�$XVJDEH
'HU� $XWRU�� GHU� VLFK� LQ� GLH� HLJHQH� 0XWWHUVSUDFKH� �EHUVHW]WOLHVW�� KDW� HV� QLFKW� OHLFKW� PLW� GHU� hEHUWUDJXQJ�� (LQH� hEHU�VHW]XQJ� GHP� 6LQQ� XQG� QLFKW� GHP� :RUW� QDFK� NDQQ� PDQGHP� hEHUVHW]HU� NDXP� ]XPXWHQ�� $OVR� PX�WH� LFK� ZLHGHUDQ� GLH� $UEHLW�� 'LH� YRUOLHJHQGH� )DVVXQJ� LVW� HLQH� hEHUDU�EHLWXQJ�GHU�hEHUVHW]XQJ�YRQ�-|UJ�7URELWLXV�'DEHL� ZDU� HV� QDW�UOLFK� XQYHUPHLGOLFK�� GD��� ZHQQ� PDQVR]XVDJHQ� QRFKPDOV� LQ� DQGHUHU� 6SUDFKH� GDV� JOHLFKHVFKUHLEW�� HV� GHP� 2ULJLQDO� QLFKW� LPPHU� JOHLFKHQ� ZLUG� XQGYLHOOHLFKW�QLFKW�JOHLFKHQ�VROO�:HQQ� PDQ� GHQ� HQJOLVFKHQ� XQG� GHXWVFKHQ� 7H[W� MHW]WYHUJOHLFKW�� EHPHUNW� PDQ� EDOG�� GD�� 6lW]H� IHKOHQ� RGHU� XP�JHVFKULHEHQ�ZXUGHQ�'HP� 6LQQ� QDFK� DEHU� LVW� 'HU� (UILQGHU� DXI� GHXWVFK� ZLH� DXIHQJOLVFK� GDVVHOEH� %XFK�� GHUVHOEH� 5RPDQ� LQ� %ULHIHQ� HU�]lKOW�

/RQGRQ��0lU]�����-DNRY�/LQG


