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%DOWKDVDU�]RJ�GDV�VDXEHU�JHVFKULHEHQH�0DQXVNULSW�KHUYRU�XQG�ODV��
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(QGOLFK�KDWWH�HU�JHHQGHW��'D�ULHIHQ�DOOH��ª:HOFK�HLQ�*HGLFKW���ZHOFKH�*HGDQNHQ�� ZHOFKH�)DQWDVLH�� ZDV�I�U�VFK|QH�9HUVH��ZHOFKHU�:RKONODQJ�� 'DQN�� 'DQN�,KQHQ��EHVWHU�+HUU�=LQQREHU��I�U�GHQ�J|WWOLFKHQ�*HQX�© �
ª:DV"�ZLH"©�ULHI�%DOWKDVDU��DEHU�QLHPDQG�DFKWHWH�DXI�LKQ��VRQGHUQ�VW�U]WH�DXI�=LQQREHU�]X��GHU�VLFK�DXI�GHP�6RID�EOlKWH�ZLH�HLQ�NOHLQHU�3XWHU�XQG�PLW�ZLGULJHU�6WLPPH�VFKQDUFKWH��ª%LWWH�UHFKW�VHKU�� ELWWH�UHFKW�VHKU�� P�VVHQ�VR�YRUOLHE�QHKPHQ��� LVW�HLQH�.OHLQLJNHLW��GLH�LFK�HUVW�YRULJH�1DFKW�DXIVFKULHE�LQ�DOOHU�(LO
�©�� $EHU�GHU�3URIHVVRU�GHU�bVWKHWLN�VFKULH��ª9RUWUHIIOLFKHU��J|WWOLFKHU�=LQQREHU��+HU]HQVIUHXQG��DX�HU�PLU�ELVW�GX�GHU�HUVWH�'LFKWHU��GHQ�HV�MHW]W�JLEW�DXI�(UGHQ��� .RPP�DQ�PHLQH�%UXVW��VFK|QH�6HHOH�©�� 'DPLW�UL��HU�GHQ�.OHLQHQ�YRP�6RID�DXI�LQ�GLH�+|KH�XQG�KHU]WH�XQG�N��WH�LKQ��=LQQREHU�EHWUXJ�VLFK�GDEHL�VHKU�XQJHElUGLJ��(U�DUEHLWHWH�PLW�GHQ�NOHLQHQ�%HLQFKHQ�DXI�GHV�3URIHVVRUV�GLFNHP�%DXFK�KHUXP�XQG�TXlNWH��ª/D��PLFK�ORV�� OD��



PLFK�ORV�� HV�WXW�PLU�ZHK�� ZHK�� ZHK�LFK�NUDW]
�GLU�GLH�$XJHQ�DXV�� LFK�EHL�
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'LH�)UHXQGH�IROJWHQ�GHP�'RNWRU�GXUFK�PHKUHUH�=LPPHU��GLH�DX�HU�HLQLJHQ�VHOWVDPHQ�7LHUHQ��GLH�VLFK�PLW�/HVHQ�� 6FKUHLEHQ��0DOHQ�� 7DQ]HQ�EHVFKlIWLJWHQ��HEHQ�QLFKWV�0HUNZ�UGLJHV�HQWKLHOWHQ��ELV�VLFK�]ZHL�)O�JHOW�UHQ�|IIQHWHQ��XQG�GLH�)UHXQGH�YRU�HLQHQ�GLFKWHQ�9RUKDQJ�WUDWHQ��KLQWHU�GHQ�3URVSHU�$OSDQXV�YHUVFKZDQG�XQG�VLH�LQ�GLFNHU�)LQVWHUQLV�OLH���'HU�9RUKDQJ�UDXVFKWH�DXVHLQDQGHU��XQG�GLH�)UHXQGH�EHIDQGHQ�VLFK�LQ�HLQHP��ZLH�HV�VFKLHQ��HLUXQGHQ�6DDO��LQ�GHP�HLQ�PDJLVFKHV�+HOOGXQNHO�YHUEUHLWHW��(V�ZDU��EHWUDFKWHWH�PDQ�GLH�:lQGH��DOV�YHUO|UH�VLFK�GHU�%OLFN�LQ�XQDEVHKEDUH�JU�QH�+DLQH�XQG�%OXPHQDXHQ�PLW�SOlWVFKHUQGHQ�4XHOOHQ�XQG�%lFKHQ��'HU�JHKHLPQLVYROOH�'XIW�HLQHV�XQEHNDQQWHQ�$URPD�ZDOOWH�DXI�XQG�QLHGHU�XQG�VFKLHQ�GLH�V��HQ�7|QH�GHU�+DUPRQLND�KLQ�XQG�KHU�]X�WUDJHQ��3URVSHU�$OSDQXV�HUVFKLHQ�JDQ]�ZHL�JHNOHLGHW�ZLH�HLQ�%UDKPLQ�XQG�VWHOOWH�LQ�GLH�0LWWH�GHV�6DDOV�HLQHQ�JUR�HQ�UXQGHQ�.ULVWDOOVSLHJHO���EHU�GHQ�HU�HLQHQ�)ORU�ZDUI��
ª7UHWHQ�6LH�©�VSUDFK�HU�GXPSI�XQG�IHLHUOLFK��ªWUHWHQ�6LH�YRU�GLHVHQ�6SLHJHO��%DOWKDVDU��ULFKWHQ�6LH�,KUH�IHVWHQ�*HGDQNHQ�DXI�&DQGLGD�� ZROOHQ 6LH�PLW�JDQ]HU�6HHOH��GD��VLH�VLFK�,KQHQ�]HLJH�LQ�GHP�0RPHQW��GHU�MHW]W�H[LVWLHUW�LQ�5DXP�XQG�=HLW© �
%DOWKDVDU�WDW��ZLH�LKP�JHKHL�HQ��LQGHP�3URVSHU�$OSDQXV�VLFK�KLQWHU�LKQ�VWHOOWH�XQG�PLW�EHLGHQ�+lQGHQ�.UHLVH�XP�LKQ�EHVFKULHE��
:HQLJH�6HNXQGHQ�KDWWH�HV�JHGDXHUW��DOV�HLQ�EOlXOLFKHU�'XIW DXV�GHP�6SLHJHO�ZDOOWH��&DQGLGD��GLH�KROGH�&DQGLGD�HUVFKLHQ�LQ�LKUHU�OLHEOLFKHQ�*HVWDOW�PLW�DOOHU�)�OOH�GHV�/HEHQV��$EHU�QHEHQ�LKU��GLFKW�QHEHQ�LKU�VD��GHU�DEVFKHXOLFKH�=LQQREHU�XQG�GU�FNWH�LKU�GLH�+lQGH��N��WH�VLH�� 8QG�&DQGLGD�KLHOW�GHQ�8QKROG�PLW�HLQHP $UP�XPVFKOXQJHQ�XQG�OLHENRVWH�LKQ��� %DOWKDVDU�ZROOWH�ODXW�DXIVFKUHLHQ��DEHU�3URVSHU�$OSDQXV�ID�WH�LKQ�EHL�EHLGHQ�6FKXOWHUQ�KDUW�DQ��XQG�GHU�6FKUHL�HUVWLFNWH�LQ�GHU�%UXVW��ª5XKLJ�©�VSUDFK�



3URVSHU�OHLVH��ªUXKLJ�%DOWKDVDU��� 1HKPHQ�6LH�GLHV�5RKU�XQG�I�KUHQ�6LH�6WUHLFKH�JHJHQ�GHQ�.OHLQHQ��GRFK�RKQH�VLFK�YRQ�GHU�6WHOOH�]X�U�KUHQ�©�%DOWKDVDU�WDW�HV�XQG�JHZDKUWH�]X�VHLQHU�/XVW��ZLH�GHU�.OHLQH�VLFK�NU�PPWH��XPVW�OSWH��VLFK�DXI�GHU�(UGH�ZlO]WH� � ,Q�GHU�:XW�VSUDQJ�HU�YRUZlUWV��GD�]HUUDQQ�GDV�%LOG�LQ�'XQVW�XQG�1HEHO��XQG�3URVSHU�$OSDQXV�UL��GHQ�WROOHQ�%DOWKDVDU�PLW�*HZDOW�]XU�FN��ODXW�UXIHQG��ª+DOWHQ�6LH�HLQ��� ]HUVFKODJHQ�6LH�GHQ�PDJLVFKHQ�6SLHJHO��VR�VLQG�ZLU�DOOH�YHUORUHQ��� :LU�ZROOHQ�LQ�GDV�+HOOH�]XU�FN�©�� 'LH�)UHXQGH�YHUOLH�HQ�DXI�GHV�'RNWRUV�*HKHL��GHQ�6DDO�XQG�WUDWHQ�LQ�HLQ�DQVWR�HQGHV�KHOOHV�=LPPHU��
ª'HP�+LPPHO�©�ULHI�)DELDQ��WLHI�$WHP�VFK|SIHQG��ªGHP�+LPPHO�VHL�JHGDQNW��GD��ZLU�DXV�GHP�YHUZ�QVFKWHQ�6DDO�KHUDXV�VLQG��'LH�VFKZ�OH�/XIW�KDW�PLU�EHLQDKH�GDV�+HU]�DEJHGU�FNW��XQG�GDQQ�GLH�DOEHUQHQ�7DVFKHQVSLHOHUHLHQ�GD]X��GLH�PLU�LQ�WLHIHU�6HHOH�]XZLGHU�VLQG�© �
%DOWKDVDU�ZROOWH�DQWZRUWHQ��DOV�3URVSHU�$OSDQXV�HLQWUDW��ª(V�LVW�©�VSUDFK�HU��ªHV�LVW�QXQPHKU�JHZL���GD��GHU�PL�JHVWDOWHWH�=LQQREHU�ZHGHU�HLQ�:XU]HOPDQQ�QRFK�HLQ�(UGJHLVW�LVW��VRQGHUQ�HLQ�JHZ|KQOLFKHU�0HQVFK��$EHU�HV�LVW�HLQH�JHKHLPH�]DXEHULVFKH�0DFKW�LP�6SLHOH��GLH�]X�HUNHQQHQ�PLU�ELV�MHW]W�QRFK�QLFKW�JHOXQJHQ��XQG�HEHQGHVKDOE�NDQQ�LFK�DXFK�QRFK�QLFKW�KHOIHQ���%HVXFKHQ�6LH�PLFK�EDOG�ZLHGHU��%DOWKDVDU��ZLU�ZROOHQ�GDQQ�VHKHQ��ZDV�ZHLWHU�]X�EHJLQQHQ��$XI�:LHGHUVHKQ�© �
ª$OVR�©�VSUDFK�)DELDQ��GLFKW�DQ�GHQ�'RNWRU�KLQDQWUHWHQG��ªDOVR�HLQ�=DXEHUHU�VLQG�6LH��+HUU�'RNWRU��XQG�N|QQHQ�PLW�DOO�,KUHU�=DXEHUNXQVW�QLFKW�HLQPDO�GHP�NOHLQHQ�HUElUPOLFKHQ�=LQQREHU�]X�/HLEH"�� :LVVHQ�6LH�ZRKO��GD��LFK�6LH�PLWVDPW�,KUHQ�EXQWHQ�%LOGHUQ��3�SSFKHQ��PDJLVFKHQ�6SLHJHOQ��PLW�DOO�,KUHP�IUDW]HQKDIWHQ�.UDP�I�U�HLQHQ�UHFKWHQ�DXVJHPDFKWHQ�&KDUODWDQ�KDOWH"�� 'HU�%DOWKDVDU��GHU�LVW�YHUOLHEW�XQG�PDFKW�9HUVH��GHP�N|QQHQ�6LH�DOOHUOHL�=HXJ�HLQUHGHQ��DEHU�EHL�PLU�NRPPHQ�6LH�VFKOHFKW�DQ��� ,FK ELQ�HLQ�DXIJHNOlUWHU�0HQVFK�XQG�VWDWXLHUH�GXUFKDXV�NHLQH�:XQGHU�©�
ª+DOWHQ�6LH�©�HUZLGHUWH�3URVSHU�$OSDQXV��LQGHP�HU�VWlUNHU�XQG�KHU]OLFKHU�ODFKWH��DOV�PDQ�HV�LKP�QDFK�VHLQHP�JDQ]HQ�:HVHQ�ZRKO�]XWUDXHQ�NRQQWH��ªKDOWHQ�6LH�GDV��ZLH�6LH�ZROOHQ��$EHU�� ELQ�LFK�JOHLFK�QLFKW�HEHQ�HLQ�=DXEHUHU��VR�JHELHWH�LFK�GRFK��EHU�



K�EVFKH�.XQVWVW�FNFKHQ�©�ª$XV�:LHJOHEV�¾0DJLH½�ZRKO�RGHU�VRQVW�©�� ULHI�)DELDQ��ª1XQ�GD�ILQGHQ�6LH�DQ�XQVHUP�3URIHVVRU�0RVFK�7HUSLQ�,KUHQ�0HLVWHU�XQG�G�UIHQ�VLFK�PLW�LKP�QLFKW�YHUJOHLFKHQ��GHQQ�GHU�HKUOLFKH�0DQQ�]HLJW�XQV�LPPHU��GD��DOOHV�QDW�UOLFK�]XJHKW�XQG�XPJLEW�VLFK�JDU�QLFKW�PLW�VROFKHU�JHKHLPQLVYROOHU�:LUWVFKDIW��DOV�6LH��PHLQ�+HUU�'RNWRU��� 1XQ��LFK�HPSIHKOH�PLFK�,KQHQ�JHKRUVDPVW�©�
ª(L�©�VSUDFK�GHU�'RNWRU��ªVLH�ZHUGHQ�GRFK�QLFKW�VR�LP�=RUQ YRQ�PLU�VFKHLGHQ"©�
8QG�GDPLW�VWULFK�HU�GHP�)DELDQ�DQ�EHLGHQ�$UPHQ�HLQLJH�0DO�OHLVH�KHUDE�YRQ�GHU�6FKXOWHU�ELV�]XP�+DQGJHOHQN��GD��GLHVHP�JDQ]�EHVRQGHUV�]XPXWH�ZXUGH�XQG�HU�EHNORPPHQ�ULHI��ª:DV�PDFKHQ�6LH�GHQQ��+HUU�'RNWRU�©�� ª*HKHQ�6LH��PHLQH�+HUUQ�©�VSUDFK�GHU�'RNWRU��ª6LH��+HUU�%DOWKDVDU��KRIIH�LFK�UHFKW�EDOG�ZLHGHU]XVHKHQ��� %DOG�ZLUG�GLH�+�OIH�JHIXQGHQ�VHLQ�©�
ª(U�EHNRPPW�GRFK�NHLQ�7ULQNJHOG��PHLQ�)UHXQG�©�ULHI�)DELDQ�LP�+HUDXVJHKHQ�GHP�JROGJHOEHQ�3RUWLHU�]X�XQG�ID�WH�LKP�QDFK�GHP�-DERW��'HU�3RUWLHU�VDJWH�DEHU�ZLHGHU�QLFKWV�DOV�ª4XLUUU© XQG�EL��DEHUPDOV�GHQ�)DELDQ�LQ�GHQ�)LQJHU��
ª%HVWLH�©�ULHI�)DELDQ�XQG�UDQQWH�YRQ�GDQQHQ��
'LH�EHLGHQ�)U|VFKH�HUPDQJHOWHQ�QLFKW��GLH�EHLGHQ�)UHXQGH�K|IOLFK�]X�JHOHLWHQ�ELV�DQV�*DWWHUWRU��GDV�VLFK�PLW�HLQHP�GXPSIHQ�'RQQHU�|IIQHWH�XQG�VFKOR���� ª,FK�ZHL��©�VSUDFK�%DOWKDVDU��DOV�HU�DXI�GHU�/DQGVWUD�H�KLQWHU�GHP�)DELDQ�KHUZDQGHOWH��ªLFK�ZHL��JDU�QLFKW��%UXGHU��ZDV�GX�KHXWH�I�U�HLQHQ�VHOWVDPHQ�5RFN�DQJH]RJHQ�KDVW�PLW�VROFK�HQWVHW]OLFK�ODQJHQ�6FK|�HQ�XQG�VROFK�NXU]HQ�bUPHOQ�©�
)DELDQ�JHZDKUWH�]X�VHLQHP�(UVWDXQHQ��GD��VHLQ�NXU]HV�5|FNFKHQ�KLQWHUZlUWV�ELV�]XU�(UGH�KHUDEJHZDFKVHQ��GD��GDJHJHQ�GLH�VRQVW��EHU�GLH�*Q�JH�ODQJHQ�bUPHO�KLQDXIJHVFKUXPSIW�ZDUHQ�ELV�DQ�GHQ�(OOERJHQ��
ª7DXVHQG�'RQQHU��ZDV�LVW�GDV�©�ULHI�HU�XQG�]RJ�XQG�]XSIWH�DQ�GHQ�bUPHOQ�XQG�U�FNWH�GLH�6FKXOWHUQ��'DV�VFKLHQ�DXFK�]X�KHOIHQ��DEHU�ZLH�VLH�QXQ�GXUFKV�6WDGWWRU�JLQJHQ��VR�VFKUXPSIWHQ�GLH�bUPHO�KHUDXI��VR�ZXFKVHQ�GLH�5RFNVFK|�H��GD��DOOHV�=LHKHQV�XQG�=XSIHQV�XQG�5�FNHQV�XQJHDFKWHW�GLH�bUPHO�EDOG�KRFK�REHQ�DQ�



GHU�6FKXOWHU�VD�HQ��)DELDQV�QDFNWH�$UPH�SUHLVJHEHQG��GD��EDOG�VLFK�LKP�HLQH�6FKOHSSH�QDFKZlO]WH��OlQJHU�XQG�OlQJHU�VLFK�GHKQHQG��$OOH�/HXWH�VWDQGHQ�VWLOO�XQG�ODFKWHQ�DXV�YROOHP�+DOVH��GLH�6WUD�HQEXEHQ�UDQQWHQ�GXW]HQGZHLVH�MXEHOQG�XQG�MDXFK]HQG��EHU�GHQ�ODQJHQ�7DODU�XQG�ULVVHQ�)DELDQ�XP��XQG�ZLH�HU�VLFK�ZLHGHU�DXIUDIIWH��IHKOWH�NHLQ�6W�FNFKHQ�YRQ�GHU�6FKOHSSH��QHLQ���VLH�ZDU�QRFK�OlQJHU�JHZRUGHQ��8QG�LPPHU�WROOHU�XQG�WROOHU�ZXUGH�*HOlFKWHU��-XEHO�XQG�*HVFKUHL��ELV�VLFK�HQGOLFK�)DELDQ��KDOE�ZDKQVLQQLJ��LQ�HLQ�RIIQHV�+DXV�VW�U]WH��� 6RJOHLFK�ZDU�DXFK�GLH�6FKOHSSH�YHUVFKZXQGHQ��
%DOWKDVDU�KDWWH�JDU�QLFKW�=HLW��VLFK��EHU�)DELDQV�VHOWVDPH�9HU]DXEHUXQJ�YLHO�]X�YHUZXQGHUQ��GHQQ�GHU�5HIHUHQGDULXV�3XOFKHU�ID�WH�LKQ��UL��LKQ�IRUW�LQ�HLQH�DEJHOHJHQH�6WUD�H�XQG�VSUDFK��ª:LH�LVW�HV�P|JOLFK��GD��GX�QLFKW�VFKRQ�IRUW�ELVW��GD��GX�GLFK�KLHU�QRFK�VHKHQ�ODVVHQ�NDQQVW��GD�GHU�3HGHOO�PLW�GHP�9HUKDIWVEHIHKO�GLFK�VFKRQ�YHUIROJW�©�� ª:DV�LVW�GDV��ZRYRQ�VSULFKVW�GX"©�IUDJWH�%DOWKDVDU�YROO�(UVWDXQHQ��ª6R�ZHLW�©�IXKU�GHU�5HIHUHQGDULXV�IRUW� ªVR�ZHLW�UL��GLFK�GHU�:DKQVLQQ�GHU�(LIHUVXFKW�KLQ��GD��GX�GDV�+DXVUHFKW�YHUOHW]WHVW��IHLQGOLFK�HLQEUHFKHQG�LQ�0RVFK�7HUSLQV�+DXV��GD��GX�GHQ�=LQQREHU��EHUILHOVW�EHL�VHLQHU�%UDXW��GD��GX�GHQ�PL�JHVWDOWHWHQ�'lXPOLQJ�KDOE�WRW�SU�JHOWHVW�©�� ª,FK�ELWWH�GLFK�© VFKULH�%DOWKDVDU��ªGHQ�JDQ]HQ�7DJ�ZDU�LFK�MD�QLFKW�LQ�.HUHSHV��VFKlQGOLFKH�/�JHQ�©�� ª2 VWLOO��VWLOO�©�ILHO�LKP�3XOFKHU�LQV�:RUW��ª)DELDQV�WROOHU�XQVLQQLJHU�(LQIDOO��HLQ�6FKOHSSNOHLG�DQ]X]LHKHQ��UHWWHW�GLFK��1LHPDQG�DFKWHW�MHW]W�GHLQHU��� (QW]LHKH�GLFK�QXU�GHU�VFKLPSIOLFKHQ�9HUKDIWXQJ��GDV��EULJH�ZROOHQ�ZLU�GHQQ�VFKRQ�DXVIHFKWHQ��'X�GDUIVW�QLFKW�PHKU�LQ�GHLQH�:RKQXQJ��� *LE�PLU�GLH�6FKO�VVHO��LFK�VFKLFNH�GLU�DOOHV�QDFK���)RUW�QDFK�+RFK�-DNREVKHLP�©�
8QG�GDPLW�UL��GHU�5HIHUHQGDULXV�GHQ�%DOWKDVDU�IRUW�GXUFKHQWOHJHQH�*DVVHQ��GXUFKV�7RU�KLQ�QDFK�GHP�'RUIH�+RFK�-DNREVKHLP��ZR�GHU�EHU�KPWH�*HOHKUWH�3WRORPlXV�3KLODGHOSKXV�VHLQ�PHUNZ�UGLJHV�%XFK��EHU�GLH�XQEHNDQQWH�9|ONHUVFKDIW�GHU�6WXGHQWHQ�VFKULHE��



6HFKVWHV�.DSLWHO
:LH�GHU�*HKHLPH�6SH]LDOUDW�=LQQREHU�LQ�VHLQHP�*DUWHQ�IULVLHUW�ZXUGH�XQG�LP�*UDVH�HLQ�7DXEDG�QDKP��� 'HU�2UGHQ�GHV�JU�QJHIOHFNWHQ�7LJHUV��� *O�FNOLFKHU�(LQIDOO�HLQHV�7KHDWHUVFKQHLGHUV� � :LH�GDV�)UlXOHLQ�YRQ�5RVHQVFK|Q�VLFK�PLW�.DIIHH�EHJR��XQG�3URVSHU�$OSDQXV�LKU�VHLQH�)UHXQGVFKDIW�YHUVLFKHUWH��
'HU 3URIHVVRU�0RVFK�7HUSLQ�VFKZDPP�LQ�ODXWHU�:RQQH��ª.RQQWH�©�VSUDFK�HU�]X�VLFK�VHOEVW��ªNRQQWH�PLU�GHQQ�HWZDV�*O�FNOLFKHUHV�EHJHJQHQ��DOV�GD��GHU�YRUWUHIIOLFKH�*HKHLPH�6SH]LDOUDW�LQ�PHLQ�+DXV�NDP�DOV�6WXGLRVXV"�� (U�KHLUDWHW�PHLQH�7RFKWHU�� HU�ZLUG�PHLQ�6FKZLHJHUVRKQ��GXUFK�LKQ�HUODQJH�LFK�GLH�*XQVW�GHV�YRUWUHIIOLFKHQ�)�UVWHQ�%DUVDQXSK�XQG�VWHLJH�QDFK�DXI�GHU�/HLWHU��GLH�PHLQ�KHUUOLFKHV�=LQQREHUFKHQ�KLQDXINOLPPW���:DKU�LVW�HV��GD��HV�PLU�RIW�VHOEVW�XQEHJUHLIOLFK�YRUNRPPW��ZLH�GDV�0lGFKHQ��GLH�&DQGLGD��VR�JDQ]�XQG�JDU�YHUQDUUW�VHLQ�NDQQ�LQ�GHQ�.OHLQHQ��6RQVW�VLHKW�GDV�)UDXHQ]LPPHU�ZRKO�PHKU�DXI�HLQ�K�EVFKHV�bX�HUH��DOV�DXI�EHVRQGHUH�*HLVWHVJDEHQ��XQG�VFKDXH�LFK�GHQQ�QXQ�]XZHLOHQ�GDV�6SH]LDOPlQQOHLQ�DQ��VR�LVW�HV�PLU��DOV�RE�HU�QLFKW�JDQ]�K�EVFK�]X�QHQQHQ�� VRJDU�� ERVVX�� VWLOO�� 6W�� 6W�� GLH�:lQGH�KDEHQ�2KUHQ�� (U�LVW�GHV�)�UVWHQ�/LHEOLQJ��ZLUG�LPPHU�K|KHU�VWHLJHQ�� K|KHU�KLQDXI�XQG�LVW�PHLQ�6FKZLHJHUVRKQ�© �
0RVFK�7HUSLQ�KDWWH�UHFKW��&DQGLGD�lX�HUWH�GLH�HQWVFKLHGHQVWH�1HLJXQJ�I�U�GHQ�.OHLQHQ�XQG�VSUDFK��JDE KLH�XQG�GD�HLQHU��GHQ�=LQQREHUV�VHOWVDPHU�6SXN�QLFKW�EHU�FNW�KDWWH��]X�YHUVWHKHQ��GD��GHU�*HKHLPH�6SH]LDOUDW�GRFK�HLJHQWOLFK�HLQ�IDWDOHV�PL�JHVWDOWHWHV�'LQJ�VHL��VRJOHLFK�YRQ�GHQ�ZXQGHUVFK|QHQ�+DDUHQ��ZRPLW�LKQ�GLH�1DWXU�EHJDEW��
1LHPDQG�OlFKHOWH�DEHU��ZHQQ�&DQGLGD�DOVR�VSUDFK��KlPLVFKHU�DOV�GHU�5HIHUHQGDULXV�3XOFKHU��
'LHVHU�VWHOOWH�GHP�=LQQREHU�QDFK�DXI�6FKULWWHQ�XQG�7ULWWHQ��XQG�KLHULQ�VWDQG�LKP�JHWUHXOLFK�GHU�*HKHLPH�6HNUHWlU�$GULDQ�EHL��HEHQGHUVHOEH�MXQJH�0HQVFK��GHQ�=LQQREHUV�=DXEHU�EHLQDKH�DXV�GHP�%XUHDX�GHV�0LQLVWHUV�YHUGUlQJW�KlWWH��XQG�GHU�GHV�)�UVWHQ�



*XQVW�QXU�GXUFK�GLH�YRUWUHIIOLFKH�)OHFNNXJHO�ZLHGHU�JHZDQQ��GLH�HU�LKP��EHUUHLFKWH��
'HU�*HKHLPH�6SH]LDOUDW�=LQQREHU�EHZRKQWH�HLQ�VFK|QHV�+DXV�PLW�HLQHP�QRFK�VFK|QHUHQ�*DUWHQ��LQ�GHVVHQ�0LWWH�VLFK�HLQ�PLW�GLFKWHP�*HE�VFK�XPJHEHQHU�3ODW]�EHIDQG��DXI�GHP�GLH�KHUUOLFKVWHQ�5RVHQ�EO�KWHQ��0DQ�KDWWH�EHPHUNW��GD��DOOHPDO�GHQ�QHXQWHQ�7DJ�=LQQREHU�EHL�7DJHVDQEUXFK�OHLVH�DXIVWDQG��VLFK��VR�VDXHU�HV�LKP�ZHUGHQ�PRFKWH��RKQH�DOOH�+�OIH�GHV�%HGLHQWHQ�DQNOHLGHWH��LQ GHQ�*DUWHQ�KLQDEVWLHJ�XQG�LQ�GHQ�*HE�VFKHQ�YHUVFKZDQG��GLH�MHQHQ�3ODW]�XPJDEHQ��
3XOFKHU�XQG�$GULDQ��LUJHQGHLQ�*HKHLPQLV�DKQHQG��ZDJWHQ�HV�LQ�HLQHU�1DFKW��DOV�=LQQREHU��ZLH�VLH�YRQ�VHLQHP�.DPPHUGLHQHU�HUIDKUHQ��YRU�QHXQ�7DJHQ�MHQHQ�3ODW]�EHVXFKW�KDWWH��GLH�*DUWHQPDXHU�]X��EHUVWHLJHQ�XQG�VLFK�LQ�GHQ�*HE�VFKHQ�]X�YHUEHUJHQ��
.DXP�ZDU�GHU�0RUJHQ�DQJHEURFKHQ��DOV�VLH�GHQ�.OHLQHQ�GDKHUZDQGHOQ�VDKHQ��VFKQXSIHQG�XQG�SUXVWHQG��ZHLO�LKP��GD�HU�PLWWHQ�GXUFK�HLQ�%OXPHQEHHW�JLQJ��GLH�WDXLFKWHQ�+DOPH�XQG�6WDXGHQ�XP�GLH 1DVH�VFKOXJHQ��
$OV�HU�DXI�GHP�5DVHQSODW]�EHL�GHQ�5RVHQ�DQJHNRPPHQ��JLQJ�HLQ�V��W|QHQGHV�:HKHQ�GXUFK�GLH�%�VFKH��XQG�GXUFKGULQJHQGHU�ZXUGH�GHU�5RVHQGXIW��(LQH�VFK|QH�YHUVFKOHLHUWH�)UDX�PLW�)O�JHOQ�DQ�GHQ�6FKXOWHUQ�VFKZHEWH�KHUDE��VHW]WH�VLFK�DXI�GHQ�]LHUOLFKHQ�6WXKO��GHU�PLWWHQ�XQWHU�GHQ�5RVHQE�VFKHQ�VWDQG��QDKP�PLW�GHQ�OHLVHQ�:RUWHQ��ª.RPP��PHLQ�OLHEHV�.LQG�©�GHQ�NOHLQHQ�=LQQREHU�XQG�NlPPWH�LKP�PLW�HLQHP�JROGHQHQ�.DPP�VHLQ�ODQJHV�+DDU��GDV�GHQ�5�FNHQ�KLQDEZDOOWH��'DV�VFKLHQ�GHP�.OHLQHQ�VHKU�ZRKO�]X�WXQ��GHQQ�HU�EOLQ]HOWH�PLW�GHQ�bXJHOHLQ�XQG�VWUHFNWH�GLH�%HLQFKHQ�ODQJ�DXV�XQG�NQXUUWH�XQG�PXUUWH�EHLQDKH�ZLH�HLQ�.DWHU��'DV�KDWWH�ZRKO�I�QI�0LQXWHQ�JHGDXHUW��GD�VWULFK�QRFK�HLQPDO�GLH�]DXEHULVFKH�)UDX�PLW�HLQHP�)LQJHU�GHP�.OHLQHQ�GLH�6FKHLWHO�HQWODQJ��XQG�3XOFKHU�XQG�$GULDQ�JHZDKUWHQ�HLQHQ�VFKPDOHQ��IHXHUIDUE�JOlQ]HQGHQ�6WUHLI�DXI�GHP�+DXSWH�=LQQREHUV��1XQ�VSUDFK�GLH�)UDX��ª/HEH�ZRKO��PHLQ�V��HV�.LQG��� 6HL�NOXJ��VHL�NOXJ��VR�ZLH�GX�NDQQVW�©�'HU�.OHLQH�VSUDFK��ª$GLHX��0�WWHUFKHQ��NOXJ�ELQ�LFK�JHQXJ��GX�EUDXFKVW�PLU�GDV�JDU�QLFKW�VR�RIW�]X�ZLHGHUKROHQ�© �
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3URVSHU�$OSDQXV�OXG�VLH�IUHXQGOLFK�HLQ��VLFK�QLHGHU]XODVVHQ��)UlXOHLQ�YRQ�5RVHQVFK|Q�VDJWH�QXQ��ZLH�HV�OlQJVW�LKUH�$EVLFKW�JHZHVHQ��GHQ�+HUUQ�'RNWRU�LQ�VHLQHP�/DQGKDXVH�DXI]XVXFKHQ��XP�GLH�%HNDQQWVFKDIW�HLQHV�0DQQHV�]X�PDFKHQ��GHQ�GLH�JDQ]H�*HJHQG�DOV�HLQHQ�KRFKEHJDEWHQ��ZRKOWlWLJHQ�:HLVHQ�U�KPH��*HZL��ZHUGH�HU�LKUH�%LWWH�JHZlKUHQG��VLFK�GHV�QDKH�JHOHJHQHQ�)UlXOHLQVWLIWV�lU]WOLFK�DQ]XQHKPHQ��GD�GLH�DOWHQ�'DPHQ�GDULQ�RIW�NUlQNHOWHQ�XQG�RKQH�+�OIH�EOLHEHQ��3URVSHU�$OSDQXV�HUZLGHUWH�K|IOLFK��GD��HU�]ZDU�VFKRQ�OlQJVW�GLH�3UD[LV�DXIJHJHEHQ��DEHU�GRFK�DXVQDKPVZHLVH�GLH�6WLIWVGDPHQ�EHVXFKHQ�ZROOH��ZHQQ�HV�QRW�WlWH��XQG�IUDJWH�GDQQ��RE�VLH�VHOEVW��GDV�)UlXOHLQ�YRQ�5RVHQVFK|Q��YLHOOHLFKW�DQ�LUJHQGHLQHP�hEHO�OHLGH��'DV�)UlXOHLQ�YHUVLFKHUWH��GD��VLH�QXU�GDQQ�XQG�ZDQQ�HLQ�UKHXPDWLVFKHV�=XFNHQ�LQ�GHQ�*OLHGHUQ�I�KOH��ZHQQ�VLH�VLFK�DQ�GHU�0RUJHQOXIW�HUNlOWHW��MHW]W�DEHU�JDQ]�JHVXQG�VHL��XQG�EHJDQQ�LUJHQGHLQ�JOHLFKJ�OWLJHV�*HVSUlFK��3URVSHU�IUDJWH��RE�VLH��GD�HV�QRFK�IU�KHU�0RUJHQ��YLHOOHLFKW�HLQH�7DVVH�.DIIHH�QHKPHQ�ZROOH��GLH�5RVHQVFK|Q�PHLQWH��GD��6WLIWVIUlXOHLQV�GHUJOHLFKHQ�QLHPDOV�YHUVFKPlKWHQ��'HU�.DIIHH�ZXUGH�JHEUDFKW��DEHU�VR�VHKU�VLFK�DXFK�3URVSHU�P�KHQ�PRFKWH��HLQ]XVFKHQNHQ��GLH�7DVVHQ�EOLHEHQ�OHHU��XQJHDFKWHW�GHU�.DIIHH�DXV�GHU�.DQQH�VWU|PWH��ª(L��HL©�OlFKHOWH�3URVSHU�$OSDQXV��ªGDV�LVW�E|VHU�.DIIHH��� :ROOWHQ�6LH��PHLQ�EHVWHV�)UlXOHLQ��GRFK�QXU�OLHEHU�VHOEVW�GHQ�.DIIHH�HLQJLH�HQ�©�
ª0LW�9HUJQ�JHQ�©�HUZLGHUWH�GDV�)UlXOHLQ�XQG�HUJULII�GLH�.DQQH��$EHU�XQJHDFKWHW�NHLQ�7URSIHQ�DXV�GHU�.DQQH�TXROO��ZXUGH�GRFK�GLH�7DVVH�YROOHU�XQG�YROOHU��XQG�GHU .DIIHH�VWU|PWH��EHU�DXI�GHQ�7LVFK��DXI�GDV�.OHLG�GHV�6WLIWVIUlXOHLQV��� 6LH�VHW]WH�VFKQHOO�GLH�.DQQH�KLQ��VRJOHLFK�ZDU�GHU�.DIIHH�VSXUORV�YHUVFKZXQGHQ��%HLGH��3URVSHU�$OSDQXV�XQG�GDV�6WLIWVIUlXOHLQ��VFKDXWHQ�VLFK�QXQ�HLQH�:HLOH�VFKZHLJHQG�DQ�PLW�VHOWVDPHQ %OLFNHQ��



ª6LH�ZDUHQ�©�EHJDQQ�QXQ�GLH�'DPH��ª6LH�ZDUHQ��PHLQ�+HUU�'RNWRU��JHZL��PLW�HLQHP�VHKU�DQ]LHKHQGHQ�%XFKH�EHVFKlIWLJW��DOV�LFK�HLQWUDW�©�
ª,Q�GHU�7DW�©�HUZLGHUWH�GHU�'RNWRU��ªHQWKlOW�GLHVHV�%XFK�JDU�PHUNZ�UGLJH�'LQJH�©�
'DPLW�ZROOWH�HU�GDV�NOHLQH�%XFK�LQ�YHUJROGHWHP�(LQEDQGH��GDV�YRU�LKP�DXI�GHP�7LVFK�ODJ��DXIVFKODJHQ��'RFK�GDV�EOLHE�HLQ�JDQ]�YHUJHEOLFKHV�0�KHQ��GHQQ�PLW�HLQHP�ODXWHQ�.OLSS��.ODSS�VFKOXJ�GDV�%XFK�VLFK�LPPHU�ZLHGHU�]XVDPPHQ��ª(L��HL�©�VSUDFK�3URVSHU�$OSDQXV��ªYHUVXFKHQ�6LH VLFK�GRFK�PLW�GHP�HLJHQVLQQLJHQ�'LQJH�KLHU��PHLQ�ZHUWHV�)UlXOHLQ�©�
(U�UHLFKWH�GHU�'DPH�GDV�%XFK�KLQ��GDV��VRZLH�VLH�HV�QXU�EHU�KUWH��VLFK�YRQ�VHOEVW�DXIVFKOXJ��$EHU�DOOH�%OlWWHU�O|VWHQ�VLFK�ORV�XQG�GHKQWHQ�VLFK�DXV�]XP�5LHVHQIROLR�XQG�UDXVFKWHQ�XPKHU�LP�=LPPHU��
(UVFKURFNHQ�IXKU�GDV�)UlXOHLQ�]XU�FN��1XQ�VFKOXJ�GHU�'RNWRU�GDV�%XFK�]X�PLW�*HZDOW��XQG�DOOH�%OlWWHU�YHUVFKZDQGHQ��
ª$EHU�©�VSUDFK�QXQ�3URVSHU�$OSDQXV�PLW�VDQIWHP�/lFKHOQ��LQGHP�HU�VLFK�YRQ�VHLQHP�6LW]H�HUKRE��ªDEHU�PHLQ�EHVWHV�JQlGLJHV�)UlXOHLQ��ZDV�YHUGHUEHQ�ZLU�GLH�=HLW�PLW�VROFKHQ�VFKQ|GHQ�7DIHON�QVWHQ��GHQQ�DQGHUV�DOV�RUGLQlUH�7DIHONXQVWVW�FNH�VLQG�HV�GRFK�QLFKW��GLH�ZLU�ELV�MHW]W�JHWULHEHQ��VFKUHLWHQ�ZLU�GRFK�OLHEHU�]X�K|KHUHQ�'LQJHQ�©�ª,FK�ZLOO�IRUW�©�ULHI�GDV�)UlXOHLQ�XQG�HUKRE�VLFK�YRUQ�6LW]H��
ª(L�©�VSUDFK�3URVSHU�$OSDQXV��ªGDV�P|FKWH�GRFK�ZRKO�QLFKW�UHFKW�JXW�DQJHKHQ�RKQH�PHLQHQ�:LOOHQ��GHQQ��PHLQH�*QlGLJH��LFK�PX��HV�,KQHQ�QXU�VDJHQ��6LH�VLQG�MHW]W�JDQ]�XQG�JDU�LQ�PHLQHU�*HZDOW�©�
ª,Q�,KUHU�*HZDOW�©�ULHI�GDV�)UlXOHLQ�]RUQLJ��ªLQ�,KUHU�*HZDOW��+HUU�'RNWRU"�� 7|ULFKWH�(LQELOGXQJ�©�
8QG�GDPLW�EUHLWHWH�VLFK�LKU�VHLGQHV�.OHLG�DXV��XQG�VLH�VFKZHEWH�DOV�GHU�VFK|QVWH�7UDXHUPDQWHO�DXI�]XU�'HFNH�GHV�=LPPHUV��'RFK�VRJOHLFK�VDXVWH�XQG�EUDXVWH�DXFK�3URVSHU�$OSDQXV�LKU�QDFK�DOV�W�FKWLJHU�+LUVFKNlIHU��*DQ]�HUPDWWHW IODWWHUWH�GHU�7UDXHUPDQWHO�



KHUDE�XQG�UDQQWH�DOV�NOHLQHV�0lXVFKHQ�DXI�GHP�%RGHQ�XPKHU��$EHU�GHU�+LUVFKNlIHU�VSUDQJ�PLDXHQG�XQG�SUXVWHQG�LKP�QDFK�DOV�JUDXHU�.DWHU��'DV�0lXVFKHQ�HUKRE�VLFK�ZLHGHU�DOV�JOlQ]HQGHU�.ROLEUL��GD�HUKREHQ�VLFK�DOOHUOHL�VHOWVDPH�6WLPPHQ�ULQJV�XP�GDV�/DQGKDXV��XQG�DOOHUOHL�ZXQGHUEDUH�,QVHNWHQ�VXPVHWHQ�KHUEHL��PLW�LKQHQ�VHOWVDPHV�:DOGJHIO�JHO��XQG�HLQ�JROGQHV�1HW]�VSDQQ�VLFK�XP�GLH�)HQVWHU��'D�VWDQG�PLW�HLQHPPDO�GLH�)HH�5RVDEHOYHUGH��LQ�DOOHU�3UDFKW�XQG�+RKHLW�VWUDKOHQG��LP�JOlQ]HQGHQ�ZHL�HQ�*HZDQGH��GHQ�IXQNHOQGHQ�'LDPDQWJ�UWHO�XPJHWDQ��ZHL�H�XQG�URWH�5RVHQ�GXUFK�GLH�GXQNOHQ�/RFNHQ�JHIORFKWHQ��PLWWHQ�LP�=LPPHU��9RU�LKU�GHU�0DJXV�LP�JROGJHVWLFNWHQ�7DODU��HLQH�JOlQ]HQGH�.URQH�DXI�GHP�+DXSW��GDV�5RKU�PLW�GHP�IHXHUVWUDKOHQGHQ�.QRSI�LQ�GHU�+DQG��
5RVDEHOYHUGH�VFKULWW�]X�DXI�GHQ�0DJXV��GD�HQWILHO�LKUHP�+DDU�HLQ�JROGQHU�.DPP�XQG�]HUEUDFK��DOV�VHL�HU�YRQ�*ODV��DXI�GHP�0DUPRUERGHQ��
ª:HK�PLU��� ZHK�PLU�©�ULHI�GLH�)HH��
3O|W]OLFK�VD��ZLHGHU�GDV�6WLIWVIUlXOHLQ�YRQ�5RVHQVFK|Q�LP�VFKZDU]HQ�ODQJHQ�.OHLGH�DP�.DIIHHWLVFK��XQG�LKU�JHJHQ�EHU�GHU�'RNWRU�3URVSHU�$OSDQXV��
ª,FK�GlFKWH�©�VSUDFK�3URVSHU�$OSDQXV�VHKU�UXKLJ��LQGHP�HU�LQ�GLH�FKLQHVLVFKHQ�7DVVHQ�GHQ�KHUUOLFKVWHQ�GDPSIHQGHQ�.DIIHH�YRQ�0RNND�RKQH�+LQGHUQLV�HLQVFKHQNWH��ªLFK�GlFKWH��PHLQ�EHVWHV�JQlGLJHV�)UlXOHLQ��ZLU�Z��WHQ�EHLGH�QXQ�KLQOlQJOLFK��ZLH�ZLU�PLWHLQDQGHU�GDUDQ�VLQG� � 6HKU�OHLG�WXW�HV�PLU��GD��,KU�VFK|QHU�+DDUNDPP�]HUEUDFK�DXI�PHLQHP�KDUWHQ�)X�ERGHQ�©�
ª1XU�PHLQH�8QJHVFKLFNOLFKNHLW�©�HUZLGHUWH�GDV�)UlXOHLQ��PLW�%HKDJHQ�GHQ�.DIIHH�HLQVFKO�UIHQG��ªLVW�VFKXOG�GDUDQ��$XI�GLHVHQ�%RGHQ�PX��PDQ�VLFK�K�WHQ��HWZDV�IDOOHQ�]X�ODVVHQ��GHQQ�LUU
�LFK�QLFKW��VR�VLQG�GLHVH�6WHLQH�PLW�GHQ�ZXQGHUEDUVWHQ�+LHURJO\SKHQ�EHVFKULHEHQ��ZHOFKH�PDQFKHP�QXU�JHZ|KQOLFKH�0DUPRUDGHUQ�EHG�QNHQ�P|FKWHQ�©�
ª$EJHQXW]WH�7DOLVPDQH��PHLQH�*QlGLJH�©�VSUDFK�3URVSHU��ªDEJHQXW]WH�7DOLVPDQH�VLQG�GLHVH�6WHLQH��QLFKWV�ZHLWHU�©�



ª$EHU�EHVWHU�'RNWRU�©�ULHI�GDV�)UlXOHLQ��ªZLH�LVW�HV�P|JOLFK��GD��ZLU�XQV�QLFKW�NHQQHQ�OHUQWHQ�VHLW�GHU�IU�KHVWHQ�=HLW��GD��ZLU�QLFKW�HLQ�HLQ]LJHV�0DO�]XVDPPHQWUDIHQ�DXI�XQVHUHQ�:HJHQ"©�
ª'LYHUVH�(U]LHKXQJ��EHVWH�'DPH�©�HUZLGHUWH�3URVSHU�$OSDQXV��ªGLYHUVH�(U]LHKXQJ�LVW�OHGLJOLFK�GDUDQ�VFKXOG��:lKUHQG�6LH�DOV�GDV�KRIIQXQJVYROOVWH�0lGFKHQ�LQ�'VFKLQQLVWDQ�VLFK�JDQ]�,KUHU�UHLFKHQ�1DWXU��,KUHP�JO�FNOLFKHQ�*HQLH��EHUODVVHQ�NRQQWHQ��ZDU�LFK��HLQ�WU�EVHOLJHU�6WXGHQW��LQ�GHQ�3\UDPLGHQ�HLQJHVFKORVVHQ�XQG�K|UWH�.ROOHJLD�EHL�GHP�3URIHVVRU�=RURDVWHU��HLQHP�DOWHQ�.QDVWHUEDUW��GHU�DEHU�YHUGDPPW�YLHO�ZX�WH��8QWHU�GHU�5HJLHUXQJ�GHV�Z�UGLJHQ�)�UVWHQ�'HPHWULXV�QDKP�LFK�PHLQHQ�:RKQVLW]�LQ�GLHVHP�NOHLQHQ�DQPXWLJHQ�/lQGFKHQ�©�
ª:LH�©�VSUDFK�GDV�)UlXOHLQ��ªXQG�ZXUGHQ�QLFKW�YHUZLHVHQ��DOV�)�UVW�3DSKQXWLXV�GLH�$XINOlUXQJ�HLQI�KUWH"©�ª.HLQHVZHJV�©�DQWZRUWHWH�3URVSHU��ªHV�JHODQJ�PLU�YLHOPHKU��PHLQ�HLJQHV�,FK�JDQ]�]X�YHUK�OOHQ��LQGHP�LFK�PLFK�P�KWH��$XINOlUXQJVVDFKHQ�EHWUHIIHQG��JDQ]�EHVRQGHUH�.HQQWQLVVH�]X�EHZHLVHQ�LQ�DOOHUOHL�6FKULIWHQ��GLH�LFK�YHUEUHLWHWH��,FK�EHZLHV��GD��RKQH�GHV�)�UVWHQ�:LOOHQ�HV�QLHPDOV�GRQQHUQ�XQG�EOLW]HQ�P�VVH��XQG�GD��ZLU�VFK|QHV�:HWWHU�XQG�HLQH�JXWH�(UQWH�HLQ]LJ�XQG�DOOHLQ�VHLQHQ�XQG�VHLQHU�1REOHVVH�%HP�KXQJHQ�]X�YHUGDQNHQ��GLH�LQ�GHQ�LQQHUQ�*HPlFKHUQ�GDU�EHU�VHKU�ZHLVH�EHUDWVFKODJH��ZlKUHQG�GDV�JHPHLQH�9RON�GUDX�HQ�DXI�GHP�$FNHU�JHSIO�JW�XQG�JHVlHW��)�UVW�3DSKQXWLXV�HUKRE�PLFK�GDPDOV�]XP�*HKHLPHQ�2EHUDXINOlUXQJV�3UlVLGHQWHQ��HLQH�6WHOOH��GLH�LFK�PLW�PHLQHU�+�OOH�ZLH�HLQH�OlVWLJH�%�UGH�DEZDUI��DOV�GHU�6WXUP�YRU�EHU��� ,QVJHKHLP�ZDU�LFK�Q�W]OLFK��ZLH�LFK�NRQQWH��'DV�KHL�W��ZDV�ZLU��LFK�XQG�6LH��PHLQH�*QlGLJH��ZDKUKDIW�Q�W]OLFK�QHQQHQ� � :LVVHQ�6LH�ZRKO��EHVWHV�)UlXOHLQ��GD��LFK HV�ZDU��GHU�6LH�ZDUQWH�YRU�GHP�(LQEUHFKHQ�GHU�$XINOlUXQJVSROL]HL"�� GD��LFK HV�ELQ��GHP�6LH�QRFK�GDV�%HVLW]WXP�GHU�DUWLJHQ�6lFKHOFKHQ�YHUGDQNHQ��GLH�6LH�PLU�YRUKLQ�JH]HLJW"��2 PHLQ�*RWW��OLHEH�6WLIWVGDPH��VFKDXHQ�6LH�GRFK�QXU�DXV�GLHVHQ�)HQVWHUQ��� (UNHQQHQ�6LH�GHQQ�QLFKW�PHKU�GLHVHQ�3DUN��LQ�GHP�6LH�VR�RIW�OXVWZDQGHOWHQ�XQG�PLW�GHQ�IUHXQGOLFKHQ�*HLVWHUQ�VSUDFKHQ��GLH�LQ�GHQ�%�VFKHQ�� %OXPHQ�� 4XHOOHQ�ZRKQHQ"�� 'LHVHQ�3DUN�KDE
�LFK�JHUHWWHW�GXUFK�PHLQH�:LVVHQVFKDIW��(U�VWHKW�QRFK�GD�ZLH�]XU�=HLW�GHV�DOWHQ�'HPHWULXV��)�UVW�%DUVDQXSK�EHN�PPHUW�VLFK��GHP�+LPPHO�VHL�HV�JHGDQNW��QLFKW�YLHO�XP�GDV�=DXEHUZHVHQ��HU�LVW�HLQ�OHXWVHOLJHU�+HUU�XQG�Ol�W�MHGHQ�JHZlKUHQ��MHGHQ�]DXEHUQ��



VR�YLHO�HU�/XVW�KDW��VREDOG�HU�HV�VLFK�QXU�QLFKW�PHUNHQ�Ol�W�XQG�GLH�$EJDEHQ�ULFKWLJ�]DKOW��6R�OHE
�LFK�KLHU��ZLH�6LH��OLHEH�'DPH��LQ�,KUHP�6WLIW��JO�FNOLFK�XQG�VRUJHQIUHL�© �
ª'RNWRU�©�ULHI�GDV�)UlXOHLQ��LQGHP�LKU�GLH�7UlQHQ�DXV�GHQ�$XJHQ�VW�U]WHQ��ª'RNWRU��ZDV�VDJHQ�6LH��� ZHOFKH�$XINOlUXQJHQ��� MD��LFK�HUNHQQH�GLHVHQ�+DLQ��ZR�LFK GLH�VHOLJVWHQ�)UHXGHQ�JHQR����'RNWRU��� HGHOVWHU�0DQQ��GHP�LFK�VR�YLHO�]X�YHUGDQNHQ��� 8QG�6LH�N|QQHQ�PHLQHQ�NOHLQHQ�6FK�W]OLQJ�VR�KDUW�YHUIROJHQ"© �
ª6LH�KDEHQ�©�HUZLGHUWH�GHU�'RNWRU��ª6LH�KDEHQ��PHLQ�EHVWHV�)UlXOHLQ��YRQ�,KUHU�DQJHERUQHQ�*XWP�WLJNHLW�KLQJHULVVHQ��,KUH�*DEHQ�DQ�HLQHQ�8QZ�UGLJHQ�YHUVFKOHXGHUW��=LQQREHU�LVW�XQG�EOHLEW��,KUHU�J�WLJHQ�+�OIH�XQJHDFKWHW��HLQ�NOHLQHU�PL�JHVWDOWHWHU�6FKOLQJHO��GHU�QXQ��GD�GHU�JROGQH�.DPP�]HUEURFKHQ��JDQ]�LQ�PHLQH�+DQG�JHJHEHQ�LVW�©�
ª+DEHQ�6LH�0LWOHLGHQ��R 'RNWRU�©�IOHKWH�GDV�)UlXOHLQ��
ª$EHU�VFKDXHQ�6LH�GRFK�QXU�JHIlOOLJVW�KHU�©�VSUDFK�3URVSHU��LQGHP�HU�GHP�)UlXOHLQ�%DOWKDVDUV�+RURVNRS��GDV�HU�JHVWHOOW�KDWWH��YRUKLHOW��
'DV�)UlXOHLQ�EOLFNWH�KLQHLQ�XQG�ULHI�GDQQ�YROO�6FKPHU]��ª-D���ZHQQ�HV�VR�EHVFKDIIHQ�LVW��VR PX��LFK�ZRKO�ZHLFKHQ�GHU�K|KHUHQ�0DFKW��� $UPHU�=LQQREHU�© �
ª*HVWHKHQ�6LH��EHVWHV�)UlXOHLQ�©�VSUDFK�GHU�'RNWRU�OlFKHOQG��ªJHVWHKHQ�6LH��GD��GLH�'DPHQ�RIW�VLFK�LQ�GHP�%L]DUUVWHQ�VHKU�ZRKO�JHIDOOHQ��GHQ�(LQIDOO��GHQ�GHU�$XJHQEOLFN�JHEDU��UDVWORV�XQG�U�FNVLFKWVORV�YHUIROJHQG�XQG�MHGHV�VFKPHU]OLFKH�%HU�KUHQ�DQGHUHU�9HUKlOWQLVVH�QLFKW�DFKWHQG��� =LQQREHU�PX��VHLQ�6FKLFNVDO�YHUE��HQ��DEHU�GDQQ�VROO�HU�QRFK�]X�XQYHUGLHQWHU�(KUH�JHODQJHQ��'DPLW�KXOGLJH�LFK�,KUHU�0DFKW��,KUHU�*�WH��,KUHU�7XJHQG��PHLQ�VHKU�ZHUWHV�JQlGLJVWHV�)UlXOHLQ�©�
ª+HUUOLFKHU��YRUWUHIIOLFKHU�0DQQ�©�ULHI�GDV�)UlXOHLQ��ªEOHLEHQ�6LH�PHLQ�)UHXQG�© �
ª,PPHUGDU�©�HUZLGHUWH�GHU�'RNWRU��ª0HLQH�)UHXQGVFKDIW��PHLQH�LQQLJH�=XQHLJXQJ�]X�,KQHQ��KROGH�)HH��ZLUG�QLH�DXIK|UHQ��:HQGHQ�6LH�VLFK�JHWURVW�DQ�PLFK LQ�DOOHQ�EHGHQNOLFKHQ�)lOOHQ�GHV�/HEHQV��



XQG�� R WULQNHQ�6LH�.DIIHH�EHL�PLU��VRRIW�HV�,KQHQ�]X�6LQQH�NRPPW�©�
ª/HEHQ�6LH�ZRKO��PHLQ�Z�UGLJVWHU�0DJXV��QLH�ZHUG
�LFK�,KUH�+XOG��QLH�GLHVHQ�.DIIHH�YHUJHVVHQ�©�6R�VSUDFK�GDV�)UlXOHLQ�XQG�HUKRE�VLFK��YRQ�LQQHUHU 5�KUXQJ�HUJULIIHQ��]XP�6FKHLGHQ��
3URVSHU�$OSDQXV�EHJOHLWHWH�VLH�DQV�*DWWHUWRU��ZlKUHQG�DOOH�ZXQGHUEDUH�6WLPPHQ�GHV�:DOGHV�DXI�GLH�OLHEOLFKVWH�:HLVH�HUNODQJHQ��
9RU�GHP�7RU�VWDQG��VWDWW�GHV�)UlXOHLQV�:DJHQ��GLH�PLW�GHQ�(LQK|UQHUQ�EHVSDQQWH�.ULVWDOOPXVFKHO GHV�'RNWRUV��KLQWHU�GHU�GHU�*ROGNlIHU�VHLQH�JOlQ]HQGHQ�)O�JHO�DXVEUHLWHWH��$XI�GHP�%RFN�VD��GHU�6LOEHUIDVDQ�XQG�NXFNWH��GLH�JROGQHQ�=�JHO�LP�6FKQDEHO�KDOWHQG��GDV�)UlXOHLQ�PLW�NOXJHQ�$XJHQ�DQ��
,Q�GLH�VHOLJVWH�=HLW�LKUHV�KHUUOLFKVWHQ�)HHQOHEHQV�I�KOWH�VLFK�GLH�6WLIWVGDPH�YHUVHW]W��DOV�GHU�:DJHQ��KHUUOLFK�W|QHQG��GXUFK�GHQ�GXIWHQGHQ�:DOG�UDXVFKWH��



6LHEHQWHV�.DSLWHO
:LH�GHU�3URIHVVRU�0RVFK�7HUSLQ�LP�I�UVWOLFKHQ�:HLQNHOOHU�GLH�1DWXU�HUIRUVFKWH��� 0\FHWHV�%HO]HEXE��� 9HU]ZHLIOXQJ�GHV�6WXGHQWHQ�%DOWKDVDU��� 9RUWHLOKDIWHU�(LQIOX��HLQHV�ZRKOHLQJHULFKWHWHQ�/DQGKDXVHV�DXI�GDV�KlXVOLFKH�*O�FN��� :LH�3URVSHU�$OSDQXV�GHP�%DOWKDVDU�HLQH�VFKLOGNU|WHQH�'RVH��EHUUHLFKWH�XQG�GDYRQULWW��
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,QGHVVHQ�ZDU��GHU�+LPPHO�ZHL���DXI�ZHOFKH�:HLVH��HLQ�GXPSIHV�*HPXUPHO�LP�9RONH�HQWVWDQGHQ��GDV�NOHLQH�OlFKHUOLFKH�8QJHW�P�GRUW�REHQ�VHL�ZLUNOLFK�.OHLQ�=DFKHV��GHU�GHQ�VWRO]HQ�1DPHQ�=LQQREHU�DQJHQRPPHQ�XQG�VLFK�GXUFK�DOOHUOHL�VFKlQGOLFKHQ�/XJ�XQG�7UXJ�DXIJHVFKZXQJHQ��,PPHU�ODXWHU�XQG�ODXWHU�HUKREHQ�VLFK�GLH�6WLPPHQ��ª+LQXQWHU�PLW�GHU�NOHLQHQ�%HVWLH�� KLQXQWHU�� NORSIW�GHP�.OHLQ�=DFKHV�GLH�0LQLVWHUMDFNH�DXV�� VSHUUW�LKQ�LQ�GHQ�.lILFKW�� OD�W�LKQ�I�U�*HOG�VHKHQ�DXI�GHP�-DKUPDUNW��� %HNOHEW�LKQ�PLW�*ROGVFKDXP�XQG�EHVFKHUW�LKQ�GHQ�.LQGHUQ�]XP�6SLHO]HXJ���+LQDXI�� KLQDXI�©�� 8QG�GDPLW�VW�UPWH�GDV�9RON�DQ�JHJHQ�GDV�+DXV��
'HU�.DPPHUGLHQHU�UDQJ�YHU]ZHLIOXQJVYROO�GLH�+lQGH��ª5HEHOOLRQ��7XPXOW�� ([]HOOHQ]�� PDFKHQ�6LH�DXI�� UHWWHQ�6LH�VLFK�©�� VR VFKULH�HU��DEHU�NHLQH�$QWZRUW��QXU�HLQ�OHLVHV�6W|KQHQ�OLH��VLFK�YHUQHKPHQ��



'LH�+DXVW�UH�ZXUGH�HLQJHVFKODJHQ��GDV�9RON�SROWHUWH�XQWHU�ZLOGHP�*HOlFKWHU�GLH�7UHSSH�KHUDXI��
ª1XQ�JLOW
V�©�VSUDFK�GHU�.DPPHUGLHQHU�XQG�UDQQWH�PLW�DOOHU�0DFKW�DQ�JHJHQ�GLH�7�UH�GHV�.DELQHWWV��GD��VLH�NOLUUHQG�XQG�UDVVHOQG�DXV�GHQ�$QJHOQ�VSUDQJ��� .HLQH�([]HOOHQ]�� NHLQ�=LQQREHU�]X�ILQGHQ� �
ª([]HOOHQ]�� JQlGLJVWH�([]HOOHQ]�� YHUQHKPHQ�6LH�GHQQ�QLFKW�GLH�5HEHOOLRQ"�� ([]HOOHQ]�� JQlGLJVWH�([]HOOHQ]��ZR�KDW�VLH�GHQQ�GHU�� *RWW�YHU]HLK
�PLU�GLH�6�QGH��ZR�JHUXKHQ�6LH�VLFK�GHQQ�]X�EHILQGHQ�©�
6R�VFKULH�GHU�.DPPHUGLHQHU��LQ�KHOOHU�9HU]ZHLIOXQJ�GXUFK�GLH�=LPPHU�UHQQHQG��$EHU�NHLQH�$QWZRUW��NHLQ�/DXW��QXU�GHU�VSRWWHQGH�:LGHUKDOO�W|QWH�YRQ�GHQ�0DUPRUZlQGHQ��=LQQREHU�VFKLHQ�VSXUORV��WRQORV�YHUVFKZXQGHQ��� 'UDX�HQ�ZDU�HV�UXKLJHU�JHZRUGHQ��GHU�.DPPHUGLHQHU�YHUQDKP�GLH�WLHIH�NODQJYROOH�6WLPPH�HLQHV�)UDXHQ]LPPHUV��GLH�]XP�9RONH�VSUDFK��XQG�JHZDKUWH��GXUFKV�)HQVWHU�EOLFNHQG��ZLH�GLH�0HQVFKHQ�QDFK�XQG�QDFK��OHLVH�PLWHLQDQGHU�PXUPHOQG��GDV�+DXV�YHUOLH�HQ��EHGHQNOLFKH�%OLFNH�KLQDXIZHUIHQG�QDFK�GHQ�)HQVWHUQ��
ª'LH�5HEHOOLRQ�VFKHLQW�YRU�EHU�©�VSUDFK�GHU�.DPPHUGLHQHU��ªQXQ�ZLUG�GLH�JQlGLJH�([]HOOHQ]�ZRKO�KHUYRUNRPPHQ�DXV�LKUHP�6FKOXSIZLQNHO�©�
(U�JLQJ�QDFK�GHP�6FKODINDELQHWW�]XU�FN��YHUPXWHQG��GRUW�ZHUGH�GHU�0LQLVWHU�VLFK�GRFK�ZRKO�DP�(QGH�EHILQGHQ��
(U�ZDUI�VSlKHQGH�%OLFNH�ULQJV�XPKHU��GD�ZXUGH�HU�JHZDKU��ZLH�DXV�HLQHP�VFK|QHQ�VLOEHUQHQ�+HQNHOJHIl���GDV�LPPHU�GLFKW�QHEHQ�GHU�7RLOHWWH�]X�VWHKHQ�SIOHJWH��ZHLO�HV�GHU�0LQLVWHU�DOV�HLQ�WHXUHV�*HVFKHQN�GHV�)�UVWHQ�VHKU�ZHUW�KLHOW��JDQ]�NOHLQH�G�QQH�%HLQFKHQ�KHUYRUVWDUUWHQ��
ª*RWW�� *RWW�©�VFKULH�GHU�.DPPHUGLHQHU�HQWVHW]W��ª*RWW��� *RWW���WlXVFKW�PLFK�QLFKW�DOOHV��VR�JHK|UHQ�GLH�%HLQFKHQ�GRUW�6U��([]HOOHQ]�GHP�+HUUQ�0LQLVWHU�=LQQREHU��PHLQHP�JQlGLJHQ�+HUUQ�©�� (U�WUDW�KLQDQ��HU�ULHI��GXUFKEHEW�YRQ�DOOHQ�6FKDXHUQ�GHV�6FKUHFNV��LQGHP�HU�KHUDEVFKDXWH��ª([]HOOHQ]�� ([]HOOHQ]�� XP�*RWW��ZDV�PDFKHQ�6LH�� ZDV�WUHLEHQ�6LH�GD�XQWHQ�LQ�GHU�7LHIH�©�



'D�DEHU�=LQQREHU�VWLOO�EOLHE��VDK�GHU�.DPPHUGLHQHU�ZRKO�GLH�*HIDKU�HLQ��LQ�GHU�GLH�([]HOOHQ]�VFKZHEWH��XQG�GD��HV�DQ�GHU�=HLW�VHL��DOOHQ�5HVSHNW�EHLVHLWH�]X�VHW]HQ��(U�SDFNWH�GHQ�=LQQREHU�EHL�GHQ�%HLQFKHQ�� ]RJ�LKQ�KHUDXV��� $FK�WRW�� WRW�ZDU�GLH�NOHLQH�([]HOOHQ]��'HU�.DPPHUGLHQHU�EUDFK�DXV�LQ�ODXWHV�-DPPHUQ��GHU�-lJHU��GLH�'LHQHUVFKDIW�HLOWH�KHUEHL��PDQ�UDQQWH�QDFK�GHP�/HLEDU]W�GHV�)�UVWHQ��,QGHVVHQ�WURFNQHWH�GHU�.DPPHUGLHQHU�VHLQHQ�DUPHQ�XQJO�FNOLFKHQ�+HUUQ�DE�PLW�VDXEHUQ�+DQGW�FKHUQ��OHJWH�LKQ�LQV�%HWW��EHGHFNWH�LKQ�PLW�VHLGHQHQ�.LVVHQ��VR�GD��QXU�GDV�NOHLQH�YHUVFKUXPSIWH�*HVLFKWFKHQ�VLFKWEDU�EOLHE��
+LQHLQ�WUDW�QXQ�GDV�)UlXOHLQ�YRQ�5RVHQVFK|Q��6LH�KDWWH�HUVW��GHU�+LPPHO�ZHL���DXI�ZHOFKH�$UW��GDV�9RON�EHUXKLJW��1XQ�VFKULWW�VLH�]X�DXI�GHQ�HQWVHHOWHQ�=LQQREHU��LKU�IROJWH�GLH�DOWH�/LHVH��GHV�NOHLQHQ�=DFKHV�OHLEOLFKH�0XWWHU��� =LQQREHU�VDK�LQ�GHU�7DW�K�EVFKHU�DXV�LP�7RGH��DOV�HU�MHPDOV�LQ�VHLQHP�JDQ]HQ�/HEHQ�DXVJHVHKHQ��'LH�NOHLQHQ�bXJHOHLQ�ZDUHQ�JHVFKORVVHQ��GDV�1lVFKHQ�VHKU�ZHL���GHU�0XQG�]XP�VDQIWHQ�/lFKHOQ�HLQ�ZHQLJ�YHU]RJHQ��DEHU�YRU�DOOHQ�'LQJHQ�ZDOOWH�GDV�GXQNHOEUDXQH�+DDU�LQ�GHQ�VFK|QVWHQ�/RFNHQ�KHUDE��hEHU�GDV�+DXSW�KLQ�VWULFK�GDV�)UlXOHLQ�GHQ�.OHLQHQ��XQG�LQ�GHP�$XJHQEOLFN�EOLW]WH�LQ�PDWWHP�6FKLPPHU�HLQ�URWHU�6WUHLI�KHUYRU�
ª+D�©�ULHI�GDV�)UlXOHLQ��LQGHP�LKU�GLH�$XJHQ�YRU�)UHXGH�JOlQ]WHQ��ªKD��3URVSHU�$OSDQXV��� KRKHU�0HLVWHU��GX�KlOWVW�:RUW��� 9HUE��W�LVW�VHLQ�9HUKlQJQLV�XQG�PLW�LKP�DOOH�6FKPDFK�©�
ª$FK�©�VSUDFK�GLH�DOWH�/LHVH��ªDFK�GX�OLHEHU�*RWW��GDV�LVW�MD�GRFK�ZRKO�QLFKW�PHLQ�NOHLQHU�=DFKHV��VR�K�EVFK�KDW�GHU�QLHPDOV�DXVJHVHKHQ��'D�ELQ�LFK�GRFK�QXQ�JDQ]�XPVRQVW�QDFK�GHU�6WDGW�JHJDQJHQ��XQG�,KU�KDEW�PLU�JDU�QLFKW�JXW�JHUDWHQ��PHLQ�JQlGLJHV�)UlXOHLQ�© �
ª0XUUW�QXU�QLFKW��$OWH�©�HUZLGHUWH�GDV�)UlXOHLQ��ªKlWWHW�,KU�QXU�PHLQHQ�5DW�RUGHQWOLFK�EHIROJW��XQG�ZlUHW�,KU�QLFKW�IU�KHU��DOV�LFK�KLHU�ZDU��LQ�GLHV�+DXV�JHGUXQJHQ��DOOHV�VW�QGH�I�U�(XFK�EHVVHU���,FK�ZLHGHUKROH�HV��GHU�.OHLQH��GHU�GRUW�WRW�LP�%HWWH�OLHJW��LVW�JHZL��XQG�ZDKUKDIWLJ�(XHU�6RKQ��.OHLQ�=DFKHV�©�
ª1XQ�©�ULHI�GLH�)UDX�PLW�OHXFKWHQGHQ�$XJHQ��ªQXQ�ZHQQ�GLH�NOHLQH�([]HOOHQ]�GRUW�ZLUNOLFK�PHLQ�.LQG�LVW��VR�HUE
�LFK�MD�ZRKO�DOO�



GLH�VFK|QHQ�6DFKHQ��GLH�KLHU�ULQJV�XPKHUVWHKHQ��GDV�JDQ]H�+DXV�PLW�DOOHP��ZDV�GULQQHQ�LVW"©�
ª1HLQ�©�VSUDFK�GDV�)UlXOHLQ��ªGDV�LVW�QXQ�JDQ]�XQG�JDU�YRUEHL��,KU�KDEW�GHQ�UHFKWHQ�$XJHQEOLFN�YHUIHKOW��*HOG�XQG�*XW�]X�JHZLQQHQ��� (XFK�LVW��LFK�KDEH HV�JOHLFK�JHVDJW��(XFK�LVW�QXQ�HLQPDO�5HLFKWXP�QLFKW�EHVFKLHGHQ�© �
ª6R�GDUI�LFK�©�IXKU�GLH�)UDX�IRUW��LQGHP�LKU�GLH�7UlQHQ�LQ�GLH�$XJHQ�WUDWHQ��ªVR�GDUI�LFK�GHQQ�QLFKW�ZHQLJVWHQV�PHLQ�DUPHV�NOHLQHV�0lQQOHLQ�LQ�GLH�6FK�U]H�QHKPHQ�XQG�QDFK�+DXVH�WUDJHQ"�� 8QVHU�+HUU�3IDUUHU�KDW�VR�YLHO�K�EVFKH�DXVJHVWRSIWH�9|JHOHLQ�XQG�(LFKNlW]FKHQ��GHU�VROO�PLU�PHLQHQ�.OHLQ�=DFKHV�DXVVWRSIHQ�ODVVHQ��XQG�LFK�ZLOO�LKQ�DXI�PHLQHQ�6FKUDQN�VWHOOHQ��ZLH�HU�GD�LVW�LP�URWHQ�5RFN�PLW�GHP�EUHLWHQ�%DQGH�XQG�GHP�JUR�HQ�6WHUQ�DXI�GHU�%UXVW��]XP�HZLJHQ�$QGHQNHQ�© �
ª'DV�LVW�©�ULHI�GDV�)UlXOHLQ�EHLQDKH�XQZLOOLJ��ªGDV�LVW�HLQ�JDQ]�HLQIlOWLJHU�*HGDQNH��GDV�JHKW�JDQ]�XQG�JDU�QLFKW�DQ�© �
'D�ILQJ�GDV�:HLE�DQ�]X�VFKOXFK]HQ��]X�NODJHQ��]X�ODPHQWLHUHQ��ª:DV�KDE
�LFK�©�VSUDFK�VLH��ªQXQ�GDYRQ��GD��PHLQ�.OHLQ�=DFKHV�]X�KRKHQ�:�UGHQ��]X�JUR�HP�5HLFKWXP�JHODQJW�LVW��� :lU
�HU�QXU�EHL�PLU�JHEOLHEHQ��KlWW
�LFK�LKQ�QXU�DXIJH]RJHQ�LQ�PHLQHU�$UPXW��QLHPDOV�ZlU
�HU�LQ�MHQHV�YHUGDPPWH�VLOEHUQH�'LQJ�JHIDOOHQ��HU�OHEWH�QRFK��XQG�LFK�KlWW
�YLHOOHLFKW�)UHXGH�XQG�6HJHQ�YRQ�LKP�JHKDEW��7UXJ�LFK�LKQ�VR�KHUXP�LQ�PHLQHP�+RO]NRUE��0LWOHLGHQ�KlWWHQ�GLH�/HXWH�JHI�KOW�XQG�PLU�PDQFKHV�VFK|QH�6W�FNOHLQ�*HOG�]XJHZRUIHQ��DEHU�QXQ© �
(V�OLH�HQ�VLFK�7ULWWH�LP�9RUVDDO�YHUQHKPHQ��GDV�)UlXOHLQ�WULHE�GLH�$OWH�KLQDXV��PLW�GHU�:HLVXQJ��VLH�VROOH�XQWHQ�YRU�GHU�7�UH�ZDUWHQ��LP�:HJIDKUHQ�ZROOH�VLH�LKU�HLQ�XQWU�JOLFKHV�0LWWHO�YHUWUDXHQ��ZLH�VLH�DOO�LKUH�1RW��DOO�LKU�(OHQG�PLW�HLQHPPDO�HQGHQ�N|QQH��
1XQ�WUDW�5RVDEHOYHUGH�QRFK�HLQPDO�GLFKW�DQ�GHQ�.OHLQHQ�KHUDQ�XQG�VSUDFK�PLW�GHU�ZHLFKHQ EHEHQGHQ�6WLPPH�GHV�WLHIHQ�0LWOHLGV��
ª$UPHU�=DFKHV��� 6WLHINLQG�GHU�1DWXU��� LFK�KDWW
�HV�JXW�PLW�GLU�JHPHLQW��� :RKO�PRFKW
�HV�7RUKHLW�VHLQ��GD��LFK�JODXEWH��GLH�lX�HUH�VFK|QH�*DEH��ZRPLW�LFK�GLFK�EHVFKHQNW��Z�UGH�KLQHLQVWUDKOHQ�LQ�GHLQ�,QQHUHV�XQG�HLQH 6WLPPH�HUZHFNHQ��GLH�GLU�



VDJHQ�P��WH��¾'X�ELVW�QLFKW�GHU��I�U�GHQ�PDQ�GLFK�KlOW��DEHU�VWUHEH�GRFK�QXU�DQ��HV�GHP�JOHLFK]XWXQ��DXI�GHVVHQ�)LWWLFKHQ�GX�/DKPHU��8QEHILHGHUWHU�GLFK�DXIVFKZLQJVW�½�� 'RFK�NHLQH�LQQHUH�6WLPPH�HUZDFKWH��'HLQ�WUlJHU�WRWHU�*HLVW�YHUPRFKWH�VLFK�QLFKW�HPSRU]XULFKWHQ��GX�OLH�HVW�QLFKW�QDFK�LQ�GHLQHU�'XPPKHLW��*UREKHLW��8QJHElUGLJNHLW�� $FK��� ZlUVW�GX�QXU�HLQ�JHULQJHV�(WZDV�ZHQLJHU��HLQ�NOHLQHU�XQJHVFKODFKWHU�5�SHO�JHEOLHEHQ��GX�HQWJLQJVW�GHP�VFKPDFKYROOHQ�7RGH��� 3URVSHU�$OSDQXV�KDW�GDI�U�JHVRUJW��GD��PDQ�GLFK�MHW]W�LP�7RGH�ZLHGHU�GDI�U�KlOW��ZDV�GX�LP�/HEHQ�GXUFK�PHLQH�0DFKW�]X�VHLQ�VFKLHQVW��6ROOW
�LFK�GLFK�YLHOOHLFKW�JDU�QRFK�ZLHGHUVFKDXHQ�DOV�NOHLQHU�.lIHU�� IOLQNH�0DXV�RGHU�EHKHQGH�(LFKNDW]H��VR�VROO�HV�PLFK�IUHXHQ��� 6FKODIH�ZRKO��.OHLQ�=DFKHV�© �
,QGHP�5RVDEHOYHUGH�GDV�=LPPHU�YHUOLH���WUDW�GHU�/HLEDU]W�GHV�)�UVWHQ�PLW�GHP�.DPPHUGLHQHU�KLQHLQ��
ª8P�*RWW�©�ULHI�GHU�$U]W��DOV�HU�GHQ�WRWHQ�=LQQREHU�HUEOLFNWH�XQG�VLFK��EHU]HXJWH��GD��DOOH�0LWWHO��LKQ�LQV�/HEHQ�]X�UXIHQ��YHUJHEOLFK�EOHLEHQ�Z�UGHQ��ªXP�*RWW��ZLH�LVW�GDV�]XJHJDQJHQ��+HUU�.lPPHUHU"©�
ª$FK�©�HUZLGHUWH�GLHVHU��ªDFK��OLHEHU�+HUU�'RNWRU��GLH�5HEHOOLRQ�RGHU�GLH�5HYROXWLRQ��HV�LVW�DOO�HLQV��ZLH�6LH�HV�QHQQHQ�ZROOHQ��WREWH�XQG�KDQWLHUWH�GUDX�HQ�DXI�GHP�9RUVDDOH�JDQ]�I�UFKWHUOLFK��6H��([]HOOHQ]��EHVRUJW�XP�LKU�WHXUHV�/HEHQ��ZROOWHQ�JHZL��LQ�GLH�7RLOHWWH�KLQHLQIO�FKWHQ��JOLWVFKWHQ�DXV�XQG© �
ª6R�LVW�©�VSUDFK�GHU�'RNWRU�IHLHUOLFK�XQG�EHZHJW��ªVR�LVW�HU�DXV�)XUFKW�]X�VWHUEHQ�JDU�JHVWRUEHQ�©�
'LH�7�UH�VSUDQJ�DXI��XQG�KLQHLQ�VW�U]WH�)�UVW�%DUVDQXSK�PLW�YHUEOHLFKWHP�$QWOLW]��KLQWHU�LKP�KHU�VLHEHQ�QRFK�EOHLFKHUH�.DPPHUKHUUQ��
ª,VW�HV�ZDKU��LVW�HV�ZDKU"©�ULHI�GHU�)�UVW��DEHU�VRZLH�HU�GHV�.OHLQHQ�/HLFKQDP�HUEOLFNWH��SUDOOWH�HU�]XU�FN�XQG�VSUDFK��GLH�$XJHQ�JHQ�+LPPHO�JHULFKWHW��PLW�GHP�$XVGUXFN�GHV�WLHIVWHQ�6FKPHU]HV��ª2 =LQQREHU�©�� 8QG�GLH�VLHEHQ�.DPPHUKHUUQ�ULHIHQ�GHP�)�UVWHQ�QDFK��ª2 =LQQREHU�©�XQG�KROWHQ��ZLH�HV�GHU�)�UVW�WDW��GLH�6FKQXSIW�FKHU�DXV�GHU�7DVFKH�XQG�KLHOWHQ�VLH�VLFK�YRU�GLH�$XJHQ��



ª:HOFK�HLQ�9HUOXVW�©�EHJDQQ�QDFK�HLQHU�:HLOH�GHV�ODXWORVHQ�-DPPHUV�GHU�)�UVW��ªZHOFK�HLQ�XQHUVHW]OLFKHU�9HUOXVW�I�U�GHQ�6WDDW��� :R�HLQHQ�0DQQ�ILQGHQ��GHU�GHQ�2UGHQ�GHV�JU�QJHIOHFNWHQ�7LJHUV�PLW�]ZDQ]LJ�.Q|SIHQ�PLW�GHU :�UGH�WUlJW��DOV�PHLQ�=LQQREHU��� /HLEDU]W��XQG�6LH�NRQQWHQ�PLU�GHQ 0DQQ�VWHUEHQ�ODVVHQ��� 6DJHQ�6LH�� ZLH�JLQJ�GDV�]X��ZLH�PRFKWH�GDV�JHVFKHKHQ�� ZDV�ZDU�GLH�8UVDFKH�� ZRUDQ�VWDUE�GHU�9RUWUHIIOLFKH"© �
'HU�/HLEDU]W�EHVFKDXWH�GHQ�.OHLQHQ�VHKU�VRUJVDP��EHI�KOWH�PDQFKH�6WHOOHQ�HKHPDOLJHU�3XOVH��VWULFK�GDV�+DXSW�HQWODQJ��UlXVSHUWH�VLFK�XQG�EHJDQQ��ª0HLQ�JQlGLJVWHU�+HUU��6ROOWH�LFK�PLFK�EHJQ�JHQ��DXI�GHU�2EHUIOlFKH�]X�VFKZLPPHQ��LFK�N|QQWH�VDJHQ��GHU�0LQLVWHU�VHL�DQ�GHP�JlQ]OLFKHQ�$XVEOHLEHQ�GHV�$WHPV�JHVWRUEHQ��GLHV�$XVEOHLEHQ�GHV�$WHPV�VHL�EHZLUNW�GXUFK�GLH�8QP|JOLFKNHLW�$WHP�]X�VFK|SIHQ��XQG�GLHVH�8QP|JOLFKNHLW�ZLHGHU�QXU�KHUEHLJHI�KUW�GXUFK�GDV�(OHPHQW��GXUFK�GHQ�+XPRU��LQ�GHQ�GHU�0LQLVWHU�VW�U]WH��,FK�N|QQWH�VDJHQ��GHU�0LQLVWHU�VHL�DXI�GLHVH�:HLVH�HLQHQ�KXPRULVWLVFKHQ�7RG�JHVWRUEHQ��DEHU�IHUQ�YRQ�PLU�VHL�GLHVH�6HLFKWLJNHLW��IHUQ�YRQ PLU�GLH�6XFKW��DOOHV�DXV�VFKQ|GHQ�SK\VLVFKHQ�3ULQ]LSLHQ�HUNOlUHQ�]X�ZROOHQ��ZDV�QXU�LP�*HELHW�GHV�UHLQ�3V\FKLVFKHQ�VHLQHQ�QDW�UOLFKHQ�XQXPVW|�OLFKHQ�*UXQG�ILQGHW��� 0HLQ�JQlGLJVWHU�)�UVW��IUHL�VHL�GHV�0DQQHV�:RUW��� 'HQ�HUVWHQ�.HLP�GHV�7RGHV�IDQG�GHU�0LQLVWHU�LP�2UGHQ�GHV�JU�QJHIOHFNWHQ�7LJHUV�PLW�]ZDQ]LJ�.Q|SIHQ�© �
ª:LH�©�ULHI�GHU�)�UVW��LQGHP�HU�GHQ�/HLEDU]W�PLW�]RUQJO�KHQGHQ�$XJHQ�DQIXQNHOWH��ªZLH��� ZDV�VSUHFKHQ�6LH"�� GHU�2UGHQ�GHV�JU�QJHIOHFNWHQ�7LJHUV�PLW�]ZDQ]LJ�.Q|SIHQ��GHQ�GHU�6HOLJH�]XP�:RKO�GHV�6WDDWV�PLW�VR�YLHOHU�$QPXW��PLW�VR�YLHOHU�:�UGH�WUXJ"��GHU 8UVDFKH�VHLQHV�7RGHV"�� %HZHLVHQ�6LH�PLU�GDV��RGHU��.DPPHUKHUUQ��ZDV�VDJW�LKU�GD]X"©�
ª(U�PX��EHZHLVHQ��HU�PX��EHZHLVHQ��RGHU©�� ULHIHQ�GLH�VLHEHQ�EODVVHQ�.DPPHUKHUUQ��XQG�GHU�/HLEDU]W�IXKU�IRUW��
ª0HLQ�EHVWHU�JQlGLJVWHU�)�UVW��LFK�ZHUG
�HV�EHZHLVHQ��DOVR�NHLQ�RGHU��� 'LH�6DFKH�KlQJW�IROJHQGHUPD�HQ�]XVDPPHQ��'DV�VFKZHUH�2UGHQV]HLFKHQ�DP�%DQGH��YRU]�JOLFK�DEHU�GLH�.Q|SIH�DXI�GHP�5�FNHQ�ZLUNWHQ�QDFKWHLOLJ�DXI�GLH�*DQJOLHQ�GHV�5�FNJUDWV��=X�JOHLFKHU�=HLW�YHUXUVDFKWH�GHU�2UGHQVVWHUQ�HLQHQ�'UXFN�DXI�MHQHV�NQRWLJH�IDGLFKWH�'LQJ�]ZLVFKHQ�GHP�'UHLIX��XQG�GHU�REHUQ�
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%DOWKDVDU��&DQGLGD��GLH�)UHXQGH�HUNDQQWHQ�GHQ�PlFKWLJHQ�=DXEHU�$OSDQV��DEHU�0RVFK�7HUSLQ��KDOE�EHUDXVFKW��ODFKWH�ODXW�XQG�PHLQWH��KLQWHU�DOOHP�VWHFNH�QLHPDQG�DQGHUV��DOV�GHU�7HXIHOVNHUO��GHU�2SHUQGHNRUDWHXU�XQG�)HXHUZHUNHU�GHV�)�UVWHQ��
6FKQHLGHQGH�*ORFNHQW|QH�HUKDOOWHQ��(LQ�JOlQ]HQGHU�*ROGNlIHU�VFKZDQJ�VLFK�KHUDE��VHW]WH�VLFK�DXI�3URVSHU�$OSDQXV
�6FKXOWHU�XQG�VFKLHQ�LKP�OHLVH�HWZDV�LQV�2KU�]X�VXPVHQ��
3URVSHU�$OSDQXV�HUKRE�VLFK YRQ�VHLQHP�6LW]�XQG�VSUDFK�HUQVW�XQG�IHLHUOLFK��ª*HOLHEWHU�%DOWKDVDU�� KROGH�&DQGLGD�� PHLQH�)UHXQGH���(V�LVW�QXQ�DQ�GHU�=HLW�� /RWKRV�UXIW�� LFK�PX��VFKHLGHQ�© �
'DUDXI�QDKWH�HU�VLFK�GHP�%UDXWSDDU�XQG�VSUDFK�OHLVH�PLW�LKQHQ��%HLGH��%DOWKDVDU�XQG�&DQGLGD��ZDUHQ�VHKU�JHU�KUW��3URVSHU�VFKLHQ�LKQHQ�DOOHUOHL�JXWH�/HKUHQ�]X�JHEHQ��HU�XPDUPWH�EHLGH�PLW�,QEUXQVW��
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,QGHVVHQ�KDWWH�VLFK�HLQ�NOHLQHU�NULVWDOOQHU�:DJHQ��PLW�]ZHL�VFKLPPHUQGHQ�/LEHOOHQ�EHVSDQQW��GLH�GHU�6LOEHUIDVDQ�I�KUWH��DXV�GHQ�/�IWHQ�KLQDEJHVHQNW��
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ª6FK|QH�0RQJROILHUH�©�VFKQDUFKWH�0RVFK�7HUSLQ�XQG�YHUVDQN��YRQ�GHU�.UDIW�GHV�:HLQHV��EHUPDQQW��LQ�WLHIHQ�6FKODI��
� %DOWKDVDU��GHU�/HKUHQ�GHV�3URVSHU�$OSDQXV�HLQJHGHQN��GHQ�%HVLW]�GHV�ZXQGHUEDUHQ�/DQGKDXVHV�ZRKO�QXW]HQG��ZXUGH�LQ�GHU�7DW�HLQ�JXWHU�'LFKWHU��XQG�GD�GLH��EULJHQ�(LJHQVFKDIWHQ��GLH�3URVSHU�U�FNVLFKWV�GHU�KROGHQ�&DQGLGD�DQ�GHP�%HVLW]WXP�JHU�KPW��VLFK�JDQ]�XQG�JDU�EHZlKUWHQ��&DQGLGD�DXFK�QLHPDOV�GHQ�+DOVVFKPXFN��GHQ�LKU�GDV�6WLIWVIUlXOHLQ�YRQ�5RVHQVFK|Q�DOV�+RFK]HLWVJDEH�EHVFKHUW��DEOHJWH��VR�NRQQW
�HV�QLFKW�IHKOHQ��GD��%DOWKDVDU�GLH�JO�FNOLFKVWH�(KH�LQ�DOOHU�:RQQH�XQG�+HUUOLFKNHLW�I�KUWH��ZLH�VLH�QXU�MHPDOV�HLQ�'LFKWHU�PLW�HLQHU�K�EVFKHQ�MXQJHQ�)UDX�JHI�KUW�KDEHQ�PDJ �
6R�KDW�DEHU�GDV�0lUFKHQ�YRQ�.OHLQ�=DFKHV�JHQDQQW�=LQQREHU�QXQ�ZLUNOLFK�JDQ]�XQG�JDU�HLQ�IU|KOLFKHV�
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