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,FK�VHKH�LQ�GHU�/XQDMD�3UDZGD��GD��GHU�6WDGWUDW�YRQ�/XQD�&LW\�EHVFKORVVHQ�KDW��$XWRPDWHQ�JHQHKPLJXQJVSIOLFKWLJ�]X�PDFKHQ� � XQG� QDW�UOLFK� ]X� EHVWHXHUQ�� ,FK� VHKH� DX�HUGHP��GD��GLH�*U�QGXQJVYHUVDPPOXQJ�GHU�6|KQH�GHU�5HYROXWLRQ��I�U�KHXWH�DEHQG�HLQEHUXIHQ�ZRUGHQ�LVW��6FKZlW]HU�$Q�GLHVHP�����0DL������ZDU�LFK�LP�9HUZDOWXQJVNRPSOH[��XP� GHQ� &RPSXWHUER��0LNH� ]X� EHVXFKHQ��0LNH�ZDU� QLFKW�VHLQ� RIIL]LHOOHU� 1DPH�� LFK� KDWWH� LKQ� QDFK�0\FURIW�+ROPHV�EHQDQQW�� GHU�+DXSWILJXU� LQ� HLQHU�.XU]JHVFKLFKWH�GHV� ,%0�*U�QGHUV�'U��:DWVRQ��'LHVHU�0DQQ�VD��HLQIDFK�QXU�GD�XQG�GDFKWH� � JHQDX�ZLH�0LNH��GHU� LQWHOOLJHQWHU�DOV� MHGHU�DQGHUH�&RPSXWHU�ZDU�$OOHUGLQJV� QLFKW� VFKQHOOHU�� ,Q� %XHQRV�$LUHV� DXI� GHU� (UGH�VWHKW�HLQ�&RPSXWHU��GHU�)UDJHQ�EHDQWZRUWHW��EHYRU�VLH�JDQ]�JHVWHOOW� VLQG��$EHU� VSLHOW� HV� HLQH�5ROOH�� RE� GLH�$QWZRUW� LQ�0LNUR� RGHU�0LOOLVHNXQGHQ�NRPPW�� VRODQJH�VLH�QXU� ULFKWLJ�LVW"0LNH�JDE� MHGRFK�QLFKW�XQEHGLQJW�GLH�ULFKWLJH�$QWZRUW��HU�ZDU�QLFKW�KXQGHUWSUR]HQWLJ�HKUOLFK�$OV� 0LNH� DXI� /XQD� LQVWDOOLHUW� ZXUGH�� VROOWH� HU� GLH�)OXJEDKQHQ�YRQ�)UDFKWHUQ�EHUHFKQHQ�XQG�GDV�6WDUWNDWDSXOW��EHUZDFKHQ�� 'DPLW� ZDU� HU� VHOEVWYHUVWlQGOLFK� NHLQHVZHJV�DXVJHODVWHW��XQG�GLH�9HUZDOWXQJ�OLH��VLFK�DQGHUH�$XIJDEHQ�I�U� LKQ� HLQIDOOHQ�� 0LNH� ZXUGH� VWlQGLJ� YHUEHVVHUW��NRQWUROOLHUWH� DQGHUH� &RPSXWHU� XQG� HUKLHOW� ]XVlW]OLFKH�,QIRUPDWLRQVVSHLFKHU�� 'DV� PHQVFKOLFKH� *HKLUQ� KDW� HWZD�]HKQ� KRFK� ]HKQ�1HXURQHQ�� LP�GULWWHQ� -DKU�KDWWH�0LNH� IDVW�GRSSHOW�VR�YLHOH�1HXULVWRUHQ�8QG�ZDFKWH�DXI�
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,FK� ZHL�� QLFKW�� RE� HLQH� 0DVFKLQH� !ZLUNOLFK�� OHEHQ��!ZLUNOLFK��6HOEVWEHZX�WVHLQ�KDEHQ�NDQQ��,VW�HLQ�9LUXV�VLFK�VHLQHU� ([LVWHQ]� EHZX�W"� 1HLQ�� (LQH� $XVWHU"� 9HUPXWOLFK�QLFKW�� 8QG� HLQH� .DW]H"� %HVWLPPW�� (LQ� 0HQVFK"� *DQ]�VLFKHU�� ,UJHQGZDQQ� LP� 9HUODXI� GHU� (QWZLFNOXQJ� YRP�0DNURPROHN�O� ]XP�PHQVFKOLFKHQ� *HKLUQ� ELOGHWH� VLFK� GDV�%HZX�WVHLQ�GHU�HLJHQHQ�([LVWHQ]�KHUDXV��GDV�YRQ�GHU�=DKO�GHU� $VVR]LDWLRQVSIDGH� DEKlQJLJ� VHLQ� VROO�� 0HLQHU�$XIIDVVXQJ�QDFK�LVW�HV�XQZLFKWLJ��RE�GLH�3IDGH�DXV�3URWHLQ�RGHU�3ODWLQ�EHVWHKHQ�0LNH� �EHUQDKP� VWlQGLJ� ZHLWHUH� -REV�� ,P� 0DL� �����NRQWUROOLHUWH� HU� QLFKW� QXU� )UDFKWHU� XQG� GDV� .DWDSXOW� XQG�OLHIHUWH� EHPDQQWHQ� 6FKLIIHQ� )OXJEDKQZHUWH�� VRQGHUQ��EHUZDFKWH� DXFK� GLH� 1DFKULFKWHQYHUELQGXQJHQ� DXI� /XQD��VWHXHUWH� /XIW�� :DVVHU�� 7HPSHUDWXU�� /XIWIHXFKWLJNHLW� XQG�$EZDVVHUEHVHLWLJXQJ� I�U� /XQD� &LW\�� 1RYL� /HQLQJUDG� XQG�HLQLJH� DQGHUH� *HELHWH� �QLFKW� +RQJNRQJ� DXI� /XQD��� ZDU�%XFKKDOWHU� GHU� 9HUZDOWXQJ� XQG� DUEHLWHWH� I�U� )LUPHQ� XQG�%DQNHQ�0DQFKH�&RPSXWHU�KDEHQ�1HUYHQ]XVDPPHQEU�FKH��DQGHUH�UHDJLHUHQ�ZLH� HUVFKURFNHQH�.LQGHU��0LNH� HQWZLFNHOWH� VWDWW�GHVVHQ�HLQHQ�6LQQ�I�U�+XPRU�� DXI�GHU�XQWHUVWHQ�6WXIH��'D�HU� QLHPDQG� HLQ� %HLQ� VWHOOHQ� RGHU� -XFNSXOYHU� LQ� GHQ�'UXFNDQ]XJ� VWUHXHQ� NRQQWH�� YHUOHJWH� HU� VLFK� DXI� IDOVFKH�$QWZRUWHQ�RGHU�GXPPH�6WUHLFKH�ZLH�GLH�$XVVWHOOXQJ�HLQHV�6FKHFNV� �EHU� ��������������������� 'ROODU� I�U� HLQHQ�+DXVPHLVWHU�� ZREHL� GLH� OHW]WHQ� I�QI� =LIIHUQ� GHQ� ULFKWLJHQ�%HWUDJ�GDUVWHOOWHQ�'DV�KDWWH�HU�$QIDQJ�0DL�JHWDQ��XQG� LFK�VROOWH�GHQ�)HKOHU�VXFKHQ�� ,FK� ZDU� 3ULYDWXQWHUQHKPHU�� QLFKW� $QJHVWHOOWHU� GHU�9HUZDOWXQJ�� ,Q� GHU� VFKOHFKWHQ� DOWHQ� =HLW� DUEHLWHWHQ�
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+lIWOLQJH� QDFK� 9HUE��XQJ� LKUHU� 6WUDIH� PHLVWHQV� DXI� GHP�JOHLFKHQ�3RVWHQ�ZHLWHU�$EHU�LFK�ZDU�DOV�IUHLHU�0HQVFK�JHERUHQ�ZRUGHQ��'LHVHU� 8QWHUVFKLHG� LVW� ZLFKWLJ�� (LQHU� PHLQHU� *UR�YlWHU�ZXUGH� DXV� -RKDQQHVEXUJ� DXVJHZLHVHQ�� ZHLO� HU� NHLQH�$UEHLWVJHQHKPLJXQJ� KDWWH�� GHU� DQGHUH� ZXUGH� ZHJHQ�VXEYHUVLYHU� 7lWLJNHLW� QDFK� GHP� .ULHJ� GHU�)HXHUZHUNVN|USHU� DEJHVFKREHQ�� 'LH� *UR�PXWWHU�P�WWHUOLFKHUVHLWV� LVW� DQJHEOLFK� DQ� %RUG� HLQHV� %UDXWVFKLIIV�DQJHNRPPHQ��DEHU�LFK�KDEH�GLH�$NWHQ�JHVHKHQ�� VLH�ZXUGH�DOV�$QJHK|ULJH� HLQHU�%DQGH� -XJHQGOLFKHU� DXVJHZLHVHQ��'D�VLH�HLQH�GHU�HUVWHQ�.ODQHKHQ�I�KUWH��6WRQH�*DQJ��XQG�VHFKV�(KHPlQQHU� PLW� HLQHU� DQGHUHQ� )UDX� WHLOWH�� Ol�W� VLFK� GHU�*UR�YDWHU� P�WWHUOLFKHUVHLWV� QLFKW� PHKU� JHQDX� IHVWVWHOOHQ��$EHU�LFK�ELQ�WURW]GHP�PLW�LKP�]XIULHGHQ�'LH�DQGHUH�*UR�PXWWHU�� HLQH�7DWDULQ�DXV�6DPDUNDQG��ZDU�QDFK�HUIROJORVHU�!8PHU]LHKXQJ��GHSRUWLHUW�ZRUGHQ�,FK� ZDU� VWRO]� DXI� PHLQH� $EVWDPPXQJ� XQG� ZlUH� DOOHLQ�GHVKDOE� QLH� LQ� GHQ� 'LHQVW� GHU� 9HUZDOWXQJ� JHWUHWHQ�� 6R�NRQQWH�LFK�MHGHU]HLW�DXIK|UHQ��ZHQQ�PLU�HWZDV�QLFKW�SD�WH��XQG�YHUGLHQWH�ZHVHQWOLFK�PHKU�DOV�HLQ�%HDPWHU�LQ�lKQOLFKHU�6WHOOXQJ�� &RPSXWHUIDFKOHXWH� ZDUHQ� UDU�� GHQQ� QXU� ZHQLJH�/RRQLHV� KLHOWHQ� HV� ODQJH� JHQXJ� DXI� GHU� (UGH� DXV�� XP� GLH�HUIRUGHUOLFKHQ�/HKUJlQJH�PLW]XPDFKHQ�,FK� ZDU� ]ZHLPDO� DXI� GHU� (UGH� JHZHVHQ�� XP� PLFK�DXVELOGHQ� ]X� ODVVHQ�� 'LH� 9RUEHUHLWXQJHQ� GD]X� ZDUHQ�XPVWlQGOLFK� � LFK�PX�WH� WUDLQLHUHQ�� �EWH� LQ� GHU� =HQWULIXJH�XQG�PX�WH�VRJDU�LP�%HWW�*HZLFKWH�DP�.|USHU�WUDJHQ��8QG�DXI� GHU� (UGH� GXUIWH� LFK� PLFK� QLH� DQVWUHQJHQ�� ZHQQ� LFK�NHLQHQ� +HU]VFKODJ� ULVNLHUHQ� ZROOWH�� 'HVKDOE� YHUODVVHQ� GLH�PHLVWHQ�/RRQLHV� QLH� LKUH�+HLPDW�� GDV� LVW� ]X�JHIlKUOLFK� I�U�MHPDQG��GHU�OlQJHU�DOV�HLQLJH�:RFKHQ�KLHU�JHOHEW�KDW�
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$XFK� GLH� 0lQQHU�� GLH� 0LNH� LQVWDOOLHUW� KDEHQ�� VLQG� DOOH�]ZHL� :RFKHQ� DEJHO|VW� ZRUGHQ�� EHYRU� SK\VLRORJLVFKH�9HUlQGHUXQJHQ� HLQWUHWHQ� NRQQWHQ�� GLH� VLH� DXI� /XQD�IHVWJHKDOWHQ�KlWWHQ�7URW]� GHU� EHLGHQ� /HKUJlQJH� ZDU� LFK� ZHGHU� GHU� EHVWH�(OHNWURQLN�,QJHQLHXU� QRFK� 0LNURPDVFKLQLVW� QRFK�0DVFKLQHQSV\FKRORJH� DXI� /XQD� � DEHU� LFK� YHUVWDQG� YRQ�MHGHP� )DFKJHELHW� IDVW� HEHQVR� YLHO� ZLH� GLH� EHWUHIIHQGHQ�6SH]LDOLVWHQ��0DVFKLQHQ�P|JHQ�PLFK��XQG� LFK�KDEH�HWZDV��GDV�6SH]LDOLVWHQ�QLFKW�KDEHQ��PHLQHQ�OLQNHQ�$UP�9RP� (OOERJHQ� DEZlUWV� LVW� HU� QLFKW� PHKU� YRUKDQGHQ��GHVKDOE� KDEH� LFK� HLQ� 'XW]HQG� 3URWKHVHQ� LQ� YHUVFKLHGHQHQ$XVI�KUXQJHQ� � GDUXQWHU� HLQH�� GLH� YRQ� HLQHP� HFKWHQ�$UP�QLFKW� ]X� XQWHUVFKHLGHQ� LVW��0LW� GHP� ULFKWLJHQ� OLQNHQ� $UP��1XPPHU� GUHL�� NDQQ� LFK� 0LNURPLQLDWXUUHSDUDWXUHQ�GXUFKI�KUHQ�� GLH� LKU� *HOG� ZHUW� VLQG�� ZHLO� GDV� EHWUHIIHQGH�*HUlW� LQ� GLHVHP� )DOO� QLFKW� DXVJHEDXW� XQG� LQ� GLH� )DEULN�]XU�FNJHVFKLFNW�ZHUGHQ�PX��'HVKDOE� VROOWH� LFK� QDFKVHKHQ�� ZHVKDOE� 0LNH� ]HKQ�%LOOLDUGHQ� 'ROODU� YHUVFKHQNHQ� ZROOWH�� XQG� GHQ� 'HIHNW�EHKHEHQ��EHYRU�0LNH�MHPDQG�QXU�]HKQWDXVHQG�'ROODU�]XYLHO�JDE�,FK� VFKOR�� GLH� 7�U� KLQWHU� PLU� DE�� VWHOOWH� PHLQH�:HUN]HXJWDVFKH�]X�%RGHQ�XQG�VHW]WH�PLFK��ª+DOOR��0LNH�©(U�EOLQNWH��ª+DOOR��0DQQLH�©ª:DV�ZHL�W�GX"©(U�]|JHUWH��0DVFKLQHQ�]|JHUQ�QLFKW��DEHU�0LNH�ZDU�GDI�U�NRQVWUXLHUW�� PLW� XQJHQ�JHQGHQ� ,QIRUPDWLRQHQ� ]X� DUEHLWHQ��,Q�OHW]WHU�=HLW�KDWWH�HU�VLFK�GUDPDWLVFKH�3DXVHQ�DQJHZ|KQW��ZDKUVFKHLQOLFK� MRQJOLHUWH� HU� XQWHUGHVVHQ� PLW� EHOLHELJHQ�=DKOHQ�
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ª$P� $QIDQJ� VFKXI� *RWW� +LPPHO� XQG� (UGH©�� LQWRQLHUWH�0LNH�ª8QG�GLH�(UGH�ZDU�Z�VW� XQG� OHHU�� XQG� HV�ZDU� ILQVWHU�DXI�GHU�7LHIH��XQG�GHU�*HLVW����©ª+DOW�©� XQWHUEUDFK� LFK� LKQ�� ª/|VFKHQ�� $OOHV� DXI� QXOO�]XU�FN�©,FK� KlWWH� SUl]LVHU� IUDJHQ� P�VVHQ�� (U� KlWWH� PLW� GHU�(QF\FORSHGLD� %ULWDQQLFD� DQIDQJHQ� N|QQHQ�� 9RUZlUWV� XQG�U�FNZlUWV��0LNH�NDQQWH�MHGHV�%XFK�DXI�/XQD�DXVZHQGLJ�ª'X� KDVW� PLFK� JHIUDJW�� ZDV� LFK� ZHL�©�� VDJWH� HU�YRUZXUIVYROO�6HLQH�EXQWHQ�/LFKWHU�IODFNHUWHQ�� HLQ�/DFKHQ��0LNH�NRQQWH�DXFK� DNXVWLVFK� ODFKHQ�� KRE� VLFK� GLHVHV� VFKUHFNOLFKH�*HUlXVFK�MHGRFK�I�U�ZLUNOLFK�JXWH�:LW]H�DXI��]XP�%HLVSLHO�I�U�.DWDVWURSKHQ�NRVPLVFKHQ�$XVPD�HV�ª,FK� KDEH� PLFK� IDOVFK� DXVJHGU�FNW©�� JDE� LFK� ]X�� ª'DV�VROOWH� HLQH� $XIIRUGHUXQJ� VHLQ�� PLU� HWZDV� ]X� HU]lKOHQ�� GDV�PLFK�LQWHUHVVLHUHQ�N|QQWH�©0LNH�VFKLHQ�]X��EHUOHJHQ��ª:LW]H"©�IUDJWH�HU�GDQQ�ª(U]lKO�PLU�HLQHQ�©ª:DV� KDEHQ� HLQ� /DVHUVWUDKO� XQG� HLQ� *ROGILVFK�JHPHLQVDP"©:DV� ZX�WH� 0LNH� YRQ� *ROGILVFKHQ"� 2K�� ZDKUVFKHLQOLFK�KDWWH�HU�VLH�DXI�%LOGHUQ�JHVHKHQ��ª,FK�JHEH�DXI��0LNH�©6HLQH�/LFKWHU�EOLQNWHQ��ª%HLGH�N|QQHQ�QLFKW�SIHLIHQ�©,FK� VW|KQWH�� ª5LFKWLJ�� DEHU� YLHOOHLFKW� N|QQWH� PDQ� HLQHQ�/DVHU�6WUDKO�GRFK�SIHLIHQ�ODVVHQ�©ª-D©��JDE 0LNH�]X��ª:DU�GDV�QLFKW�ZLW]LJ"©ª*DU�QLFKW�VR��EHO��:R�KDVW�GX�GHQ�:LW]�KHU"©ª,FK� KDEH� LKQ� PLU� DXVJHGDFKW�©� 6HLQH� 6WLPPH� NODQJ�VFK�FKWHUQ©ª'X�KDVW�LKQ�GLU�VHOEVW�DXVJHGDFKW"©
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ª-D�� ,FK� KDEH� DOOH� GUHLWDXVHQG]ZHLKXQGHUWVLHEHQ�6FKHU]IUDJHQ� DQDO\VLHUW�� GLH� LFK� NHQQH�� XQG� KDEH� GDUDXV�HLQH�QHXH�JHPDFKW©ª,VW�GHU�:LW]�WDWVlFKOLFK�JXW"©ª6R�JXW�ZLH�MHGH�DQGHUH�6FKHU]IUDJH©��YHUVLFKHUWH�LFK�LKP�ª6SUHFKHQ�ZLU�DOVR��EHU�GDV�:HVHQ�GHV�+XPRUV�©ª2ND\��GDQQ�N|QQHQ�ZLU�JOHLFK�PLW�HLQHP�GHLQHU�DQGHUHQ�6FKHU]H� DQIDQJHQ��0LNH�� ZDUXP� KDVW� GX� GHP�=DKOPHLVWHU�$QZHLVXQJ� JHJHEHQ�� HLQHP� NOHLQHQ� $QJHVWHOOWHQ� ]HKQ�%LOOLDUGHQ�'ROODU�DXV]X]DKOHQ"©ª1LFKW�ZLW]LJ"©ª:DV"� 2K�� VHKU� ZLW]LJ�� $OOH� %RQ]HQ� ELV� KLQDXI� ]XP�*RXYHUQHXU� KDEHQ� GHVZHJHQ� VFKRQ� $QIlOOH�� GHQQ� GLHVHU�6HUJHM� 7UXMLOOR�� GHU� GHQ� 6FKHFN� EHNRPPHQ� KDW�� ZDU� HLQ�VFKODXHU� %XUVFKH� � HU� ZX�WH� JHQDX�� GD�� HU� LKQ� QLFKW�HLQO|VHQ� NRQQWH�� GHVKDOE� KDW� HU� LKQ� DQ� HLQHQ� 6DPPOHU�YHUNDXIW�� -HW]W� ZHL�� GHU� *RXYHUQHXU� QLFKW�� RE� HU� LKQ�]XU�FNNDXIHQ� RGHU� VLFK� DXI� GLH� (UNOlUXQJ� YHUODVVHQ� VROO��GD�� GHU� 6FKHFN� XQJ�OWLJ� LVW�� +DVW� GX� GLU� HLJHQWOLFK� QLFKW��EHUOHJW��0LNH��GD��7UXMLOOR�GDPLW�JDQ]�/XQD�XQG�GLH�(UGH�KlWWH� NDXIHQ� N|QQHQ"� :LW]LJ"� 8PZHUIHQG�� 0HLQHQ�*O�FNZXQVFK�©,FK�ZDUWHWH��ELV�0LNHV�/LFKWHU�VLFK�ZLHGHU�EHUXKLJW�KDWWHQ��EHYRU� LFK� IRUWIXKU�� ª,Q� =XNXQIW� Ol�W� GX� GHUDUWLJH� 6FKHU]H��YHUVWDQGHQ"©ª:DUXP"©ª'DUXP��0LNH�� HV�JLEW�=ZHL�$UWHQ�YRQ�:LW]HQ��'LH�HLQH�$UW� LVW� MHGHVPDO� ZLW]LJ�� 'LH� DQGHUH� GDJHJHQ� QXU� HLQPDO��%HLP� ]ZHLWHQPDO� LVW� VLH� VFKRQ� ODQJZHLOLJ�� 'HVKDOE� NHLQH�:LHGHUKROXQJHQ��NHLQH�9DULDWLRQHQ�©ª*XW��GDV�YHUVWHKH�LFK©��VDJWH�0LNH�QXU��'DPLW�ZDU�PHLQH�$UEHLW� EHHQGHW�� $EHU� LFK� KDWWH� QLFKW� GLH� $EVLFKW�� VFKRQ�
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QDFK� ]HKQ�0LQXWHQ� ZLHGHU� ]X� JHKHQ�� XQG�0LNH� YHUGLHQWH�HWZDV� 8QWHUKDOWXQJ�� ZHLO� HU� VR� EHUHLWZLOOLJ� QDFKJHJHEHQ�KDWWH�ª:RGXUFK� XQWHUVFKHLGHQ� VLFK� GLH� EHLGHQ� .DWHJRULHQ"©�ZROOWH�HU�MHW]W�ZLVVHQ�ª$P� EHVWHQ� VDJH� LFK� GLU�� ]X� ZHOFKHU� *UXSSH� HLQ� :LW]�PHLQHU� 0HLQXQJ� QDFK� JHK|UW� � GDQQ� KDVW� GX� JHQ�JHQG�,QIRUPDWLRQHQ�I�U�HLQH�HLJHQH�$QDO\VH�©ª*XW��0DQQLH��HU]lKOVW�GX GLH�:LW]H"�2GHU�VROO�LFK�ZHOFKH�HU]lKOHQ"©ª+PPP����:LH�YLHOH�ZHL�W�GX"©ª(OIWDXVHQGYLHUKXQGHUWDFKWXQGGUHL�LJ� SOXV� RGHU� PLQXV�HLQXQGDFKW]LJ�� GLH� P|JOLFKH� hEHUHLQVWLPPXQJHQ�EHWUHIIHQ©��DQWZRUWHWH�0LNH��ª6ROO�LFK�DQIDQJHQ"©ª+DOW��,FK�NDQQ�PLU�XQP|JOLFK�HOIWDXVHQG�:LW]H�DQK|UHQ��0LNH��$EHU� LFK�PDFKH�GLU�HLQHQ�9RUVFKODJ��GX�GUXFNVW�GLH�HUVWHQ�KXQGHUW�� LFK�QHKPH�VLH�PLW�QDFK�+DXVH�XQG�WHLOH�VLH�QDFK�*UXSSHQ�HLQ��:HQQ� LFK�ZLHGHUNRPPH��EULQJH� LFK�VLH�PLW�XQG�KROH�GLH�QlFKVWHQ�KXQGHUW�DE��2ND\"©ª-D��0DQQLH�©�(U�OLH��VHLQHQ�6FKQHOOGUXFNHU�DQODXIHQ�'DQQ�ILHO�PLU�HWZDV�HLQ��'LHVPDO�KDWWH�LFK�DQ�0LNHV�:LW]�YHUGLHQW� � DEHU� LFK� ZX�WH� QLFKW�� ZDV� HU� VLFK� QlFKVWHVPDO�HLQIDOOHQ� ODVVHQ� Z�UGH�� 9LHOOHLFKW� NDP� HU� DXI� GLH� ZLW]LJH�,GHH�� XQV� $WHPOXIW� RKQH� 6DXHUVWRII� ]X OLHIHUQ� RGHU� GLH�.OlUDQODJHQ� XPJHNHKUW� DUEHLWHQ� ]X� ODVVHQ���� 'HVKDOE�PDFKWH� LFK� LKP�NODU��GD��HU�PLU�DOOH�QHXHQ�,GHHQ�YRUOHJHQ�VROOWH��EHYRU�HU�VLH�LQ�GLH�7DW�XPVHW]WH�,FK� Z�UGH� LKP� HUNOlUHQ�� ]X� ZHOFKHU� .DWHJRULH� VLH�JHK|UWHQ��XQG�ZLU�Z�UGHQ�GLH�$XVI�KUXQJ�JHQHKPLJHQ�0LNH�ZDU�VRIRUW�HLQYHUVWDQGHQ�ª:LW]H�EHUXKHQ�PHLVWHQV�DXI�HLQHP�hEHUUDVFKXQJVHIIHNW��0LNH�
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6SULFK�DOVR�QLFKW�GDU�EHU�©ª2ND\��0DQQLH��'LH�/HLWXQJ� LVW�EORFNLHUW�� DEHU�GX�NDQQVW�GLH�6SHUUH�DXIKHEHQ�©ª0LW�ZHP�VSULFKVW�GX�DX�HU�PLU��0LNH"©ª0LW�QLHPDQG��0DQQLH�©�(U�VFKLHQ�HUVWDXQW�]X�VHLQ�ª:DUXP�QLFKW"©ª:HLO�GLH�DQGHUHQ�GXPP�VLQG�©6HLQH�6WLPPH�NODQJ�VFKULOO��,FK�KDWWH�LKQ�QRFK�QLH�Z�WHQG�HUOHEW�� HUVW� MHW]W� ILHO� PLU� HLQ�� GD�� HU� ]X� *HI�KOVUHJXQJHQ�IlKLJ�VHLQ�N|QQWH�%LVKHU� KDWWH� LFK� DQJHQRPPHQ�� GLH� 9HUlQGHUXQJ� LQ�0LNH�P�VVH� DXFK� DQGHUHQ� DXIJHIDOOHQ� VHLQ�� %HL� QlKHUHU�hEHUOHJXQJ� VWHOOWH� VLFK� MHGRFK� KHUDXV�� GD�� LFK� ]XYLHO�DQJHQRPPHQ� KDWWH�� -HGHUPDQQ� KDWWH� WlJOLFK� XQG� VW�QGOLFK�PLW�0LNH�]X�WXQ��DEHU�DOOH�GLHVH�/HXWH�EHNDPHQ�LKQ�QLH�]X�*HVLFKW��'LH�VRJHQDQQWHQ�3URJUDPPLHUHU�PDFKWHQ�GUDX�HQ�'LHQVW� XQG� EHWUDWHQ� GHQ� 0DVFKLQHQUDXP� QXU�� ZHQQ� HLQ�)HKOHU� DQJH]HLJW� ZXUGH�� 8QG� GDV� ZDU� HWZD� VR� VHOWHQ� ZLH�HLQH� WRWDOH� 6RQQHQILQVWHUQLV�� 0DQFKPDO� ]HLJWH� GHU�*RXYHUQHXU�DXFK�ZLFKWLJHQ�%HVXFKHUQ GLH�0DVFKLQHQ��DEHU�HU�VSUDFK�QDW�UOLFK�QLFKW�PLW�0LNH��GHU�*RXYHUQHXU�ZDU�YRU�VHLQHU�9HUEDQQXQJ�5HFKWVDQZDOW�JHZHVHQ�XQG�ZX�WH�QLFKW��ZLH�&RPSXWHU�DUEHLWHQ������� ZLH� 6LH� VLFK� YLHOOHLFKW� HULQQHUQ� � GHU� HKHPDOLJH�6HQDWRU�0RUWLPHU�+REDUW�,FK� YHUEUDFKWH� HLQLJH�=HLW� GDPLW��0LNH� ]X� EHUXKLJHQ� XQG�KHUDXV]XEHNRPPHQ��ZRUDQ� HU� OLWW��(LQVDPNHLW��(U�ZDU� VHLW�HWZD�HLQHP�-DKU�OHEHQGLJ��XQG�LFK�NDQQ�PLU�YRUVWHOOHQ��GD��GDV�HLQH�ODQJH�=HLW�I�U�HLQH�0DVFKLQH�LVW��GLH�PLOOLRQHQPDO�VFKQHOOHU�DOV�GLH�PHLVWHQ�0HQVFKHQ�GHQNW�ª0LNH©�� IUDJWH� LFK� QRFK�� EHYRU� LFK� JLQJ�� ªP|FKWHVW� GX�DXFK�PLW�DQGHUHQ�0HQVFKHQ�VSUHFKHQ"©
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6HLQH�6WLPPH�NODQJ�ZLHGHU�VFKULOO��ª6LH�VLQG�DOOH�GXPP�©ª6WLPPW�QLFKW��0LNH��/|VFKHQ�XQG�QHX�DXIQHKPHQ��1LFKW�DOOH�VLQG�GXPP�©ª9HUVWDQGHQ©�� DQWZRUWHWH HU� UXKLJ�� ª,FK� Z�UGH� JHUQ� PLW�HLQHP�1LFKW�'XPPHQ�VSUHFKHQ�©ª*XW�� GDQQ� �EHUOHJH� LFK� PLU�� ZDV� VLFK� PDFKHQ� Ol�W�� ,FK�PX�� PLU� HLQH� $XVUHGH� HLQIDOOHQ� ODVVHQ�� ZHLO� 8QEHIXJWH�QLFKW�LQ�GHQ�&RPSXWHUUDXP�G�UIHQ�©ª,FK� N|QQWH� DP� 7HOHIRQ� PLW� HLQHP� 1LFKW�'XPPHQ�VSUHFKHQ��0DQQLH�©ª.ODU��9RQ�MHGHU�(LQJDEHVWHOOH�DXV�©$EHU�0LNHV�9RUVFKODJ�ZDU�JDQ]�Z|UWOLFK�JHPHLQW��:DUXP�VROOWH�HU�QLFKW�HLQH�VWUHQJ�JHKHLPH�5XIQXPPHU�EHNRPPHQ��GLH� QXU� LFK� XQG� HLQLJH�1LFKW�'XPPH� NDQQWHQ�� I�U� GLH� LFK�PLFK� YHUE�UJWH�� ,FK� EUDXFKWH� QXU� HLQH� 9HUELQGXQJ�KHU]XVWHOOHQ��XQG�0LNH�Z�UGH�DOOHV�DQGHUH��EHUQHKPHQ�$XI�/XQD�JDE�HV�NHLQH�1XPPHUQ�LP�KHUN|PPOLFKHQ�6LQQ��VRQGHUQ� %XFKVWDEHQNRPELQDWLRQHQ�� :HU� GDI�U� EH]DKOWH��HUKLHOW�GHQ�1DPHQ�VHLQHU�)LUPD� LQ�]HKQ�%XFKVWDEHQ�� JXWH�5HNODPH�� %H]DKOWH� PDQ� ZHQLJHU�� ZXUGH� HLQH�/DXWNRPELQDWLRQ� ]XJHWHLOW�� GLH� JXW� LP� *HGlFKWQLV� EOLHE��=DKOWH� PDQ� GLH� 0LQGHVWJHE�KU�� PX�WH� PDQ� PLW�LUJHQGZHOFKHQ� ]HKQ� %XFKVWDEHQ� ]XIULHGHQ� VHLQ�� $EHU�PDQFKH�6HTXHQ]HQ�ZXUGHQ�QLH�EHQ�W]W��,FK�OLH��0LNH�HLQH�.RPELQDWLRQ� GLHVHU� $UW� KHUDXVVXFKHQ�� ª1XU� VFKDGH�� GD��ZLU�QLFKW�0LNH�QHKPHQ�N|QQHQ�©ª6FKRQ� ]XJHWHLOW©�� DQWZRUWHWH� HU�� ª1RYL� /HQLQJUDG� �0,.(6*5,//�� /XQD� &LW\� � 0,.(81'/,/�� 7\FKR�8QGHU���©ª+DOW��%LWWH�1XOOHQ�©
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ª1XOOHQ�EHVWHKHQ�DXV�HLQHP�.RQVRQDQW��GHP�;��<�RGHU�=�IROJHQ��DXV 9RNDOHQ�DX�HU�(�XQG�2��GLH� VLFK�ZLHGHUKROHQ��DXV���©ª6FKRQ� JXW�� 'HLQ� 5XI]HLFKHQ� LVW� 0<&52)7�©� =HKQ�0LQXWHQ�VSlWHU�� LFK�EUDXFKWH�DOOHLQ�]ZHL�0LQXWHQ��XP�GHQ�$UP� 1XPPHU� GUHL� DQ]XOHJHQ� � ZDU� 0LNHV� 6SUHFKDSSDUDW�XQWHU� GLHVHU�1XPPHU� HUUHLFKEDU�� GLH� GXUFK�;;;�DXI� ]HKQ�6WHOOHQ�JHEUDFKW�ZRUGHQ�ZDU�8QG� 0LNH� KDWWH� GLH� /HLWXQJ� EORFNLHUW�� GDPLW� NHLQ�QHXJLHULJHU�7HFKQLNHU�VLH�XQWHUEUHFKHQ�NRQQWH�,FK�ZHFKVHOWH�GHQ�$UP�DXV��VDPPHOWH�PHLQ�:HUN]HXJ�HLQ�XQG�QDKP�GLH�HUVWHQ�KXQGHUW�:LW]H�PLW��GLH�0LNH�JHGUXFNW�KDWWH�ª*XWH�1DFKW��0LNH�©ª*XWH�1DFKW��0DQQLH��8QG�YLHOHQ�'DQN�©�
�
,FK�IXKU�QDFK�/�&LW\�]XU�FN��DEHU�QLFKW�JOHLFK�QDFK�+DXVH��0LNH� KDWWH� VLFK� QDFK� GHU�9HUVDPPOXQJ� HUNXQGLJW�� GLH� XP�������8KU�LQ�GHU�6WLOMDJL�+DOOH�EHJLQQHQ�VROOWH��0LNH�K|UWH�EHL� GHUDUWLJHQ� =XVDPPHQN�QIWHQ� PLW�� DEHU� GLHVPDO� KDWWH�MHPDQG� VHLQH� 0LNURSKRQH� DEJHVFKDOWHW�� :DKUVFKHLQOLFK�NUlQNWH�LKQ�GDV�,FK� NRQQWH� PLU� YRUVWHOOHQ�� ZHVKDOE� GLH� 0LNURSKRQH�DEJHVFKDOWHW� ZRUGHQ� ZDUHQ� � HV� KDQGHOWH� VLFK� XP� HLQH�3URWHVWYHUVDPPOXQJ�� $OOHUGLQJV� ZDU� HV� XQVLQQLJ�� 0LNH�DXV]XVFKDOWHQ�� ZHLO� GHU� *RXYHUQHXU� ZLH� �EOLFK� VHLQH�6SLW]HO� VFKLFNHQ�Z�UGH��$OOHUGLQJV�ZDU�NDXP�]X�HUZDUWHQ��
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GD�� HU� 0D�QDKPHQ� JHJHQ� GLH� ODXWHVWHQ� 6FKUHLHU� WUHIIHQ�Z�UGH��'DV�ZDU��EHUIO�VVLJ�0HLQ� *UR�YDWHU� 6WRQH� EHKDXSWHWH�� /XQD� VHL� GDV� HLQ]LJH�RIIHQH� *HIlQJQLV� GHU� PHQVFKOLFKHQ� *HVFKLFKWH�� .HLQH�*LWWHU�� NHLQH� :DFKPDQQVFKDIWHQ�� NHLQH� %HVWLPPXQJHQ� �GDV�DOOHV�ZDU��EHUIO�VVLJ�,Q� GHQ� HUVWHQ� -DKUHQ� SDVVLHUWH� HV� JHOHJHQWOLFK�� GD��6FKLIIVRIIL]LHUH� VLFK� EHVWHFKHQ� OLH�HQ� XQG� 6WUlIOLQJH� DQ�%RUG�QDKPHQ��$EHU�ZHU�VLFK�EHVWHFKHQ� Ol�W��NDQQ�VLFK�GLH�6DFKH�VSlWHU�DQGHUV��EHUOHJHQ�,FK� HULQQHUH� PLFK� DQ� HLQHQ� 0DQQ�� GHU� GXUFK� GLH�2VWVFKOHXVH�HOLPLQLHUW�ZRUGHQ�ZDU��LFK�QHKPH�DQ��GD��HLQH�/HLFKH��GLH�LP�5DXP�WUHLEW��JDQ]�lKQOLFK�DXVVLHKW�'HVKDOE�N�PPHUWHQ�GLH�*RXYHUQHXUH�VLFK�QLFKW�ZHLWHU�XP�3URWHVWYHUVDPPOXQJHQ�� ª/D�W� VLH� TXDVVHOQ©�� KLH�� HV� LQ�VROFKHQ� )lOOHQ� PHLVWHQV�� %LVKHU� KDWWH� QRFK� NHLQH�9HUVDPPOXQJ�GLHVHU�$UW�JUHLIEDUH�(UJHEQLVVH�JHEUDFKW�$OV� 0RUW�� ZLH� *RXYHUQHXU� 0RUWLPHU� +REDUW� DOOJHPHLQ�JHQDQQW�ZXUGH��VHLQ�$PW������DQWUDW��KLHOW�HU�HLQH�SUlFKWLJH�5HGH� �EHU� )RUWVFKULWW�� %U�GHUOLFKNHLW� XQG� JHPHLQVDPH�$QVWUHQJXQJHQ�'LH�:LUNOLFKNHLW�VDK�MHGRFK�DQGHUV�DXV��(LQLJH�3HWLWLRQHQ�ZXUGHQ� DEJHZLHVHQ�� XQG� GLH� /HLEZDFKH� GHV� *RXYHUQHXUV�EHNDP� QHXH�:DIIHQ�� GDV� ZDUHQ� DOOH� 9HUlQGHUXQJHQ�� 8QG�QDFK� HLQLJHU� =HLW� YHUVFKZDQG� 0RUW� VHOEVW� YRQ� GHQ�%LOGVFKLUPHQ�,FK� EHVXFKWH� GLH� 9HUVDPPOXQJ� DOVR� QXU�� ZHLO� 0LNH�QHXJLHULJ� ZDU�� LFK� KDWWH� HLQHQ� 7HVWUHFRUGHU� PLWJHEUDFKW��GDPLW�0LNH� DOOHV�K|UWH�� VHOEVW�ZHQQ� LFK� HLQVFKODIHQ� VROOWH��$EHU� LFK� ZlUH� IDVW� QLFKW� KLQHLQJHNRPPHQ�� $OV� LFK� LQ�6WRFNZHUN��$�GXUFK�GHQ�6HLWHQHLQJDQJ�LQ�GHQ�6DDO�ZROOWH��
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ZXUGH�LFK�YRQ�HLQHP�MXQJHQ�.HUO�DXIJHKDOWHQ��GHU�HLQH�URWH�0�W]H�WUXJ�(LQH�)UHLKHLWVP�W]H�� GLH�HUVWH��GLH�LFK�]X�*HVLFKW�EHNDP��,FK� ZROOWH� PLFK� YRUEHLGUlQJHQ�� DEHU� HU� ZLFK� QLFKW� DXV��ª'HLQH�(LQWULWWVNDUWH�©ª7XW�PLU�OHLG©��VDJWH�LFK��ª:R�VROO�LFK�VLH�NDXIHQ"©ª1LUJHQGV�©ª1RFK�PDO©��YHUODQJWH�LFK��ª'HXWOLFKHU�©ª+LHU� NRPPW� QLHPDQG� KHUHLQ�� GHU� NHLQHQ� %�UJHQ� KDW©��NQXUUWH�HU��ª:HU�ELVW�GX"©ª0DQXHO�*DUFLD�2
.HOO\©��HUNOlUWH�LFK�LKP��ª8QG�ZHU�ELVW�GX"©ª8QZLFKWLJ�� =HLJ� PLU� HLQH� .DUWH� PLW� GHU� ULFKWLJHQ�8QWHUVFKULIW��VRQVW�IOLHJVW�GX�
UDXV�©,FK�KDWWH�QLFKW�GLH�$EVLFKW��PLFK�PLW�LKP�]X�VWUHLWHQ��XQG�ZROOWH� LKP� VFKRQ� HLQH� K|IOLFKH� $QWZRUW� JHEHQ�� DOV� LFK�6KRUW\� 0NUXP� VDK�� 6KRUW\� ZDU� HLQ� SHFKVFKZDU]HU�=ZHLPHWHUPDQQ�� GHU� HLQHQ� 0RUG� EHJDQJHQ� KDWWH� XQG�KLHUKHU� GHSRUWLHUW� ZRUGHQ� ZDU� � GHU� IUHXQGOLFKVWH� XQG�KLOIUHLFKVWH�0HQVFK��GHQ�LFK�MH�JHWURIIHQ�KDWWH��LFK�KDWWH�LKQ�DOV�7XQQHOEDXHU�DQJHOHUQW��ª6KRUW\�©(U� JULQVWH� EUHLW�� ª+DOOR�� 0DQQLH�©� (U� NDP� QlKHU�� ª)UHXW�PLFK��GD��GX�JHNRPPHQ�ELVW�©ª6WHKW�QRFK�QLFKW�IHVW©��VDJWH�LFK�ª(U�KDW�NHLQH�.DUWH©��HUNOlUWH�LKP�GHU�MXQJH�0DQQ�6KRUW\�JULII�LQ�GLH�7DVFKH�XQG�JDE�PLU�VHLQH��ª6R��MHW]W�KDW�HU�HLQH��.RPP��0DQQLH�©ª,FK�PX��GLH�8QWHUVFKULIW�VHKHQ©��EHKDXSWHWH�GHU�DQGHUH�ª(V� LVW� PHLQH� 8QWHUVFKULIW©�� HUNOlUWH� 6KRUW\� LKP�� ª2ND\��*HQRVVH"©
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'HU� MXQJH� .HUO� ZLGHUVSUDFK� QLFKW� PHKU��:LU� JLQJHQ� ]XU�HUVWHQ� 5HLKH�� ª,FK� P|FKWH� GLFK� PLW� HLQHP QHWWHQ� NOHLQHQ�0lGFKHQ�EHNDQQW�PDFKHQ©��VDJWH�6KRUW\�6LH� ZDU� QXU� I�U� LKQ� !NOHLQ�� � HLQVDFKW]LJ� JUR��� VLHE]LJ�.LOR�VFKZHU��.XUYHQ�DQ�GHQ�ULFKWLJHQ�6WHOOHQ�XQG�VR�EORQG��ZLH�6KRUW\�VFKZDU]�ZDU��,FK��EHUOHJWH�PLU��GD��VLH�YRQ�GHU�(UGH�GHSRUWLHUW�ZRUGHQ�VHLQ�PX�WH��ZHLO�GLH�+DXWIDUEH�VLFK�PHLVWHQV� VFKRQ� QDFK� GHU� HUVWHQ�*HQHUDWLRQ� YHUPLVFKW�� (LQ�K�EVFKHV�*HVLFKW�XQG�EORQGH�/RFNHQ�YHUYROOVWlQGLJWHQ�LKUH�EHDFKWOLFKH�(UVFKHLQXQJ�,FK� EOLHE� GUHL� 6FKULWWH� YRU� LKU� VWHKHQ� XQG� SILII�DQHUNHQQHQG�� ZlKUHQG� LFK� VLH� YRQ� REHQ� ELV� XQWHQ�EHWUDFKWHWH�� 6LH� QLFNWH� GDQNHQG� � RIIHQEDU� ZDU� VLH�.RPSOLPHQWH� JHZ|KQW� ��� XQG� 6KRUW\� VDJWH�� ª:\R�� GDV� LVW�.DPHUDG� 0DQQLH�� GHU� EHVWH� 7XQQHOEDXHU�� GHU� MH� HLQHQ�/DVHUERKUHU�EHGLHQW�KDW��0DQQLH��GLHVHV�NOHLQH�0lGFKHQ�LVW�:\RPLQJ� .QRWW�� XQG� VLH LVW� DXV� +RQJNRQJ�KLHUKHUJHNRPPHQ�� XP� XQV� ]X� HU]lKOHQ�� ZLH� HV� GRUW�DXVVLHKW��,VW�GDV�QLFKW�UHL]HQG�YRQ�LKU"©6LH� JDE� PLU� GLH� +DQG�� ª'X� NDQQVW� :\H� ]X� PLU� VDJHQ��0DQQLH�©,FK�QLFNWH��XQG�VLH�IXKU�PLW�HLQHP�%OLFN�DXI�PHLQHQ�.RSI�IRUW�� ª6KRUW\�� LFK� GDFKWH� GLH� %HUJOHXWH� VHLHQ� RUJDQLVLHUW� �ZR� KDW� HU� VHLQH� 0�W]H"©� 6LH�� 6KRUW\� XQG� HLQ� 'ULWWHO� GHU�$QZHVHQGHQ�WUXJHQ�URWH�0�W]HQ�ª,FK� ELQ� NHLQ� 7XQQHOEDXHU� PHKU�� VHLWGHP� LFK� GHQ� $UP�YHUORUHQ� KDEH©�� HUNOlUWH� LFK� LKU� XQG� ]HLJWH� DXI� PHLQH�3URWKHVH��ª,FK�ELQ�&RPSXWHUWHFKQLNHU�©ª'X�DUEHLWHVW�I�U�GLH�9HUZDOWXQJ"©�IUDJWH�:\H�VFKDUI�ª1HLQ�� LFK� ELQ� NHLQ� $QJHVWHOOWHU� GHV� *RXYHUQHXUV©��HUZLGHUWH� LFK�� ª,FK� ELQ� 3ULYDWXQWHUQHKPHU� XQG� QHKPH�$XIWUlJH�YRQ�GHU�9HUZDOWXQJ�DQ�©
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ª6FKRQ� JXW©�� YHUVLFKHUWH� VLH�PLU� OlFKHOQG�� ª:LU VLQG� DOOH�DXI�GLH�9HUZDOWXQJ�DQJHZLHVHQ�� XQG�GDV�ZROOHQ�ZLU�HEHQ�lQGHUQ�©7DWVlFKOLFK"� :LH"� GDFKWH� LFK�� :DUXP� VFKDIIW� LKU� QLFKW�JOHLFK� DXFK� GLH� 6FKZHUNUDIW� DE"� $EHU� ,FK� EHKLHOW� PHLQH�*HGDQNHQ�I�U�PLFK�ª0DQQLH�LVW�LQ�2UGQXQJ©��ZDUI�6KRUW\�HLQ��ª,FK�KDEH�QRFK�HLQH�0�W]H�I�U�LKQ�©�(U�KROWH�VLH�DXV�GHU�7DVFKH�XQG�ZROOWH�VLH�PLU�DXIVHW]HQ�:\RPLQJ�.QRWW�QDKP�VLH� LKP�DXV�GHU�+DQG��ª�9HUE�UJVW�GX�GLFK�I�U�LKQ"©ª6HOEVWYHUVWlQGOLFK�©ª2ND\��VR�QHKPHQ�ZLU�LQ�+RQJNRQJ�QHXH�0LWJOLHGHU�DXI�©:\RPLQJ�VWDQG�YRU�PLU��VHW]WH�PLU�GLH�)UHLKHLWVP�W]H�DXI�� XQG�N��WH�PLFK�6LH� OLH�� VLFK� =HLW� GDEHL��:lUH� LFK�0LNH� JHZHVHQ�� KlWWHQ�PHLQH� /LFKWHU� ZLH� YHUU�FNW� JHEOLQNW�� $OV� GDV� EHLIlOOLJH�3IHLINRQ]HUW� YHUVWXPPW�ZDU�� ]ZLQNHUWH� LFK�PLW�GHQ�$XJHQ�XQG�VDJWH��ª,FK�IUHXH�PLFK��GD��LFK�EHLJHWUHWHQ�ELQ��:R�ELQ�LFK��EULJHQV�EHLJHWUHWHQ"©ª:HL�W�GX�GDV�QLFKW"©� IUDJWH�:\RPLQJ��XQG�6KRUW\�ZDUI�HLQ��ª'DV�PHUNW�HU�JOHLFK��ZHQQ�GLH�9HUVDPPOXQJ�HU|IIQHW�ZLUG�1LPP�3ODW]��0DQQLH��1LPP�ELWWH�3ODW]��:\R�©$XI� GHP� 3RGLXP� ZDU� HLQ� .HUO� DQV�0LNURSKRQ� JHWUHWHQ��ª7�UHQ� ]X�©� EU�OOWH� HU�� ª+LHU� ILQGHW� HLQH� JHVFKORVVHQH�6LW]XQJ� VWDWW�� hEHUSU�IW� HXUH� 1DFKEDUQ�� XQG� ZHQQ� LKU� VLH�QLFKW�NHQQW��VROOHQ�VLH�HLQHQ�%�UJHQ�DQJHEHQ��:HU�GDV�QLFKW�NDQQ��IOLHJW�
UDXV�©ª8QVLQQ�©� ULHI� MHPDQG�� ª(OLPLQLHUW VLH� DQ� GHU� QlFKVWHQ�/XIWVFKOHXVH�©
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ª5XKH�� 'DV� NRPPW� HLQHV� 7DJHV� QRFK�©� $OOJHPHLQH�$XIUHJXQJ�� HLQHP�0DQQ�ZXUGH� GLH� URWH�0�W]H� YRP�.RSI�JHULVVHQ��XQG�HU�VHJHOWH�LQ�KRKHP�%RJHQ�]XU�7�U�KLQDXV��HU�VS�UWH� QLFKWV� GDYRQ�� GHQQ� HU� ZDU� EHZX�WORV�� (LQH� )UDX�ZXUGH� K|IOLFKHU� IRUWJHVFKLFNW�� VLH� PDFKWH� DOOHUGLQJV�XQK|IOLFKH� %HPHUNXQJHQ� �EHU� GLH� 0lQQHU�� GLH� DOV�6DDORUGQHU�HLQJHWHLOW�ZDUHQ�$OV� GLH� 7�UHQ� HQGOLFK� JHVFKORVVHQ� ZDUHQ�� ZXUGH� HLQ�6SUXFKEDQG� �EHU� GHP� 3RGLXP� HQWUROOW�� )5(,+(,7��*/(,&++(,7�� %5h'(5/,&+.(,7�� (LQLJH� GHU�$QZHVHQGHQ� EHJDQQHQ� ]X� VLQJHQ� � !(UKHEW� HXFK��*HIDQJHQH� GHV� +XQJHUV������ VLH� VDQJHQ� ODXW� XQG� VFKOHFKW��,FK�VDK�PLFK�XP��RKQH�MHPDQG�]X�HUNHQQHQ��GHU�+XQJHU�]X�OHLGHQ� VFKLHQ��$EHU� GDV� HULQQHUWH�PLFK� GDUDQ�� GD�� ,FK� XP�������8KU�]XOHW]W�JHJHVVHQ�KDWWH�'DQQ�NDPHQ�GLH�5HGHQ�6LH� ZDUHQ� LQKDOWOLFK� DXVQDKPVORV� VFKZDFK� ELV� LGLRWLVFK��(LQ�.HUO� VFKOXJ�YRU��ZLU� VROOWHQ�!6FKXOWHU� DQ�6FKXOWHU�]XU�5HVLGHQ]� GHV� *RXYHUQHXUV� PDUVFKLHUHQ� XQG� XQVHU� 5HFKW�IRUGHUQ��:LH"6ROOWHQ� ZLU� GHQ� /LIW� EHQ�W]HQ� XQG� QDFKHLQDQGHU� DQ� GHU�JOHLFKHQ� 3ULYDWVWDWLRQ� DXVVWHLJHQ"� 2GHU� 'UXFNDQ]�JH�DQOHJHQ� XQG� XQV� DQ� GHU� 2EHUIOlFKH� YRU� GHU� /XIWVFKOHXVH�YHUVDPPHOQ"�0LW�/DVHUERKUHUQ�XQG�JHQ�JHQG�(QHUJLH� Ol�W�VLFK� MHGH� 6FKOHXVH� NQDFNHQ� � DEHU� ZLH� VWHKW� HV� PLW� GHQ��EULJHQ� 6SHUUHQ"� 6ROFKH� 9HUVXFKH� �EHUODVVH� LFK� LP�9DNXXP�OLHEHU�DQGHUHQ��8QJO�FNVIlOOH�LP�'UXFNDQ]XJ�VLQG�HQGJ�OWLJ� � EHVRQGHUV� ZHQQ� VLH� DEVLFKWOLFK� KHUYRUJHUXIHQ�ZHUGHQ�$EHU� RIIHQEDU� ZDUHQ� DQ� GLHVHP� $EHQG� VlPWOLFKH�+HL�VSRUQH� YRQ� /�&LW\� KLHU� YHUVDPPHOW�� 6LH� SILIIHQ� XQG�NODWVFKWHQ�EHJHLVWHUW�



��

(UVW�GLH� IROJHQGH�'LVNXVVLRQ�ZDU�HWZDV�YHUQ�QIWLJHU��(LQ�VFK�FKWHUQHU� NOHLQHU� 0DQQ� PLW� GHQ� EOXWXQWHUODXIHQHQ�$XJHQ�HLQHV�DOWHQ�%HUJPDQQV�VWDQG�DXI��ª,FK�ELQ�YRQ�%HUXI�(LVVXFKHU©�� VDJWH� HU�� ª,FK� DUEHLWH� VHLW� GUHL�LJ� -DKUHQ�VHOEVWlQGLJ�XQG�YHUGLHQH�QLFKW�VFKOHFKW��2GHU�YLHOPHKU��,FK�KDEH� QLFKW� VFKOHFKW� YHUGLHQW�� GHQQ� KHXW]XWDJH� LVW� (LV�VFKZLHULJHU�]X�ILQGHQ�'DUDQ�LVW�QLFKWV�]X�lQGHUQ��XQG�LFK�EHNODJH�PLFK�DXFK�JDU�QLFKW�� $EHU� GLH� 9HUZDOWXQJ� KDW� GHQ� (LVSUHLV� VHLW� GUHL�LJ�-DKUHQ� QLFKW� PHKU� HUK|KW�� 8QG� GDV� LVW� QLFKW� LQ� 2UGQXQJ��'D]X�NRPPW�QRFK��GD��XQVHU�*HOG�DQ�:HUW�YHUOLHUW��)U�KHU�ZDU� XQVHU�'ROODU� XQG�GHU�+RQJNRQJGROODU� JOHLFKYLHO�ZHUW��MHW]W�PX��PDQ� GUHL�'ROODU� I�U� HLQHQ�+./�'ROODU� UHFKQHQ��,FK�ZHL�� QLFKW��ZDV� LFK� WXQ� VROO���� DEHU� LFK�ZHL��� GD��PDQ�(LV� EUDXFKW�� XP� :HL]HQ� DQ]XEDXHQ�� YRQ� GHP� ZLU� DOOH�OHEHQ�©(U� VHW]WH� VLFK� XQG� VFK�WWHOWH� WUDXULJ� GHQ� .RSI�� 'LHVPDO�SILII�QLHPDQG��DEHU�DOOH�ZROOWHQ�JOHLFK]HLWLJ�UHGHQ��0HKUHUH�)DUPHU�PHOGHWHQ�VLFK�]X�:RUW��XQG�HLQHU�YRQ�LKQHQ�VSUDFK�I�U�DOOH��DOV�HU�VDJWH��ª,KU�KDEW�JHK|UW��ZDV�)UHG�+DXVHU�DXV�GHU� 6LFKW� GHV� (LVVXFKHUV� HU]lKOW� KDW�� )UHG�� LFK� KDEH�XQJHIlKU�JOHLFK]HLWLJ�PLW�GLU�DQJHIDQJHQ��0HLQ�bOWHVWHU�XQG�LFK�KDEHQ�GHQ�YRQ�GHU�9HUZDOWXQJ�JHPLHWHWHQ�7XQQHO�XQWHU�'UXFN� JHVHW]W�� EHOHXFKWHW� XQG� EHZlVVHUW�� ZLU� PX�WHQ� HLQ�'DUOHKHQ� DXIQHKPHQ�� XP� �EHUKDXSW� DQIDQJHQ� ]X� N|QQHQ��:LU� KDEHQ� XQVHUH� )DUP� VWlQGLJ� DXVJHEDXW�� ELV� XQVHU�+HNWDUHUWUDJ� MHW]W� QHXQPDO� K|KHU� DOV� LQ� GHQ� IUXFKWEDUVWHQ�*HELHWHQ�GHU�(UGH�LVW�$EHU� ZDV� KDEHQ� ZLU� GDYRQ"� 6LQG� ZLU� UHLFK"� )UHG�� ZLU�KDEHQ�KHXWH�PHKU�6FKXOGHQ�DOV�GDPDOV��DOV�ZLU�DQJHIDQJHQ�KDEHQ�� :DUXP"� :HLO� ZLU� :DVVHU� YRQ� GHU� 9HUZDOWXQJ�NDXIHQ� P�VVHQ�� ZHLO� ZLU� LKU� XQVHUHQ� :HL]HQ� YHUNDXIHQ�



��

P�VVHQ� XQG� ZHLO� ZLU� GLHVH� /�FNH� QLH� VFKOLH�HQ� N|QQHQ��$OOH� 3UHLVH� VLQG� JHVWLHJHQ� � DEHU� ZLU� EHNRPPHQ� QRFK�LPPHU� GHQ� JOHLFKHQ� 3UHLV� ZLH� YRU� ]ZDQ]LJ� -DKUHQ� I�U�XQVHUHQ�:HL]HQ��)UHG��GX�ZHL�W�QLFKW��ZDV�GX�WXQ�VROOVW��,FK�NDQQ�HV�GLU�VDJHQ��6FKDIIW�GLH�9HUZDOWXQJ�DE�©%HJHLVWHUWH� =XVWLPPXQJ�� $EHU� ZHU� KlQJW� GHU� .DW]H� GLH�6FKHOOH�XP"�GDFKWH�LFK�$QVFKHLQHQG� :\RPLQJ� .QRWW�� GHQQ� GHU�9HUVDPPOXQJVOHLWHU� WUDW� ]XU�FN�� GDPLW� 6KRUW\� VLH� DOV� !GDV�WDSIHUH� NOHLQH� 0lGFKHQ�� GDV� DXV� +RQJNRQJ� /XQD�JHNRPPHQ� LVW�� XP� XQV� ]X� EHULFKWHQ�� ZLH� XQVHUH�FKLQHVLVFKHQ� .DPHUDGHQ� PLW� GHU� 6LWXDWLRQ� IHUWLJ� ZHUGHQ��YRUVWHOOHQ�NRQQWH��:DV�QXU�EHZLHV��GD��HU�QLH�GRUW�JHZHVHQ�ZDU��GHQQ�GLH�%HY|ONHUXQJ�YRQ�+./�ZDU�HEHQVR�JHPLVFKW�ZLH�DQGHUVZR�:\RPLQJ�VWDQG�NOHLQ�XQG�KLOIORV�DXI�GHP�3RGLXP��ELV�GHU�%HLIDOO� YHUNOXQJHQ� ZDU�� 'LH� =XK|UHU� KlWWHQ� YHUPXWOLFK�VRJDU� DSSODXGLHUW�� ZHQQ� VLH� QXU� GDV�$%&� DXIJHVDJW� KlWWH��$EHU�:\RPLQJ�ILHO�JOHLFK��EHU�GLH�)DUPHU�KHU�ª9RUKLQ� KDW� XQV� HLQ� :HL]HQIDUPHU� HU]lKOW�� GD�� HU�SUDNWLVFK� YRU� GHP� %DQNURWW� VWHKW�� :L�W� LKU� HLJHQWOLFK��ZLHYLHO� HLQH� LQGLVFKH� +DXVIUDX� I�U� HLQ� .LOR� :HL]HQ�EH]DKOW"� .|QQW� LKU� HXFK� YRUVWHOOHQ�� ZLH� KRFK� GLH�7UDQVSRUWNRVWHQ�YRP�.DWDSXOW�QDFK�,QGLHQ�VLQG"1XU�EHUJDE��1XU�HLQ�SDDU�%UHPVUDNHWHQ��GLH�HEHQIDOOV�YRQ�KLHU� NRPPHQ�� 8QG� ZDV� KDEW� LKU� GDYRQ"� (LQLJH�6FKLIIVODGXQJHQ� LPSRUWLHUWHU� :DUHQ�� GLH� ]X� �EHUK|KWHQ�3UHLVHQ�YHUNDXIW�ZHUGHQ�,PSRUWH�� ,PSRUWH�� � LFK� NDXIH� QLFKWV�� ZDV� LPSRUWLHUW�ZRUGHQ�LVW�:HQQ�HV�QLFKW� LQ�+RQJNRQJ�KHUJHVWHOOW�ZLUG��EUDXFKH� LFK�HV� HEHQ� QLFKW�� 8QG� ZDV� EHNRPPW� LKU� QRFK� I�U� HXUHQ�
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:HL]HQ"� ,KU� G�UIW� GHU� 9HUZDOWXQJ� (LV� YHUNDXIHQ�� GDV� HLQ�7HLO� GHV�:DVVHUNUHLVODXIV�ZLUG�� EHL�GHP� LKU�:DVVHU�NDXIW��HV� GHU� 9HUZDOWXQJ� PLW� ZHUWYROOHQ� 6WRIIHQ� DQJHUHLFKHUW�]XU�FNJHEW�XQG�GDQQ�QRFK�]ZHLPDO�YRQ�LKU�NDXIW��8QG�DOOHV�]X�3UHLVHQ��GLH�YRQ�GHU�9HUZDOWXQJ�IHVWJHVHW]W�ZHUGHQ��,KU�YHUNDXIW� HXUHQ�:HL]HQ� ]X� IHVWHQ� 3UHLVHQ� XQG� NDXIW� 6WURP�YRQ�GHU 9HUZDOWXQJ�� HEHQIDOOV�]X��EHUK|KWHQ�3UHLVHQ�2K��LKU�1DUUHQ��LKU�YHUGLHQW�HV�QLFKW�DQGHUV�©5HVSHNWYROOHV�6FKZHLJHQ��'DQQ�IUDJWH�HLQH�6WLPPH��ª:DV�VROOHQ� ZLU� WXQ�� *HQRVVLQ"� 'HP� *RXYHUQHXU� 6WHLQH�QDFKZHUIHQ"©:\RPLQJ� OlFKHOWH�� ª-D�� GDV�ZlUH� HLQH�0|JOLFKNHLW��$EHU�GLH�/|VXQJ�LVW�HLQIDFKHU��+LHU�DXI�/XQD�VLQG�ZLU�UHLFK��GUHL�0LOOLRQHQ� IOHL�LJH�� LQWHOOLJHQWH�� JHVFKLFNWH� 0HQVFKHQ��JHQ�JHQG�:DVVHU�XQG� UHLFKOLFK�(QHUJLH��$EHU����ZLU�KDEHQ�NHLQHQ� IUHLHQ� 0DUNW�� GHVKDOE� P�VVHQ� ZLU� GLH� 9HUZDOWXQJ�DEVFKDIIHQ�©ª:LH"©ª'XUFK� 6ROLGDULWlW�� ,Q� +./� IDQJHQ�ZLU� EHUHLWV� GDPLW� DQ��:HQQ�GDV�:DVVHU� ]X� WHXHU� LVW�� NDXIHQ�ZLU� HV� QLFKW��:HQQ�QLFKW� JHQXJ� I�U� (LV� EH]DKOW� ZLUG�� YHUNDXIHQ� ZLU� HV� QLFKW��'HU� ([SRUW� LVW� HLQ� 0RQRSRO� GHU� 9HUZDOWXQJ�� IROJOLFK�H[SRUWLHUHQ� ZLU� QLFKW�� 8QWHQ� LQ� %RPED\� EUDXFKHQ� VLH�XQVHUHQ� 5HLV�� GHVKDOE� N|QQHQ� ZLU� DEZDUWHQ�� ELV�*HWUHLGHKlQGOHU� NRPPHQ� XQG� GLH� MHW]W� JH]DKOWHQ� 3UHLVH��EHUELHWHQ�©ª8QG�LQ�GHU�=ZLVFKHQ]HLW�YHUKXQJHUQ�ZLU��ZDV"©:\RPLQJ� ZDUI� GHP� =ZLVFKHQUXIHU� HLQHQ� YHUlFKWOLFKHQ�%OLFN�]X��ª8P�GLFK�ZDU
V�EHVWLPPW�QLFKW�VFKDGH��.XPSHO©��VWHOOWH�VLH�IHVW�ª1LHPDQG� EUDXFKW� ]X� YHUKXQJHUQ©�� IXKU� VLH� GDQQ� IRUW��ª)UHG�+DXVHU�� GX� NDQQVW� LQ� +RQJNRQJ�ZHLWHUDUEHLWHQ��ZLU�
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KDEHQ� HLQH� HLJHQH� :DVVHUYHUVRUJXQJ� XQG� ]DKOHQ� HLQHQ�JXWHQ�3UHLV�I�U�(LV�'HU� EDQNURWWH� )DUPHU� LVW� EHL� XQV� HEHQIDOOV� ZLOONRPPHQ��ZHQQ�HU�HLQHQ�QHXHQ�$QIDQJ�PDFKHQ�ZLOO��:LU�KDEHQ�QLFKW�JHQ�JHQG� $UEHLWVNUlIWH�� XQG� HLQ� JXWHU� $UEHLWHU� EUDXFKW�QLFKW�]X�KXQJHUQ�©6LH�VDK�VLFK�XP��ª'DPLW�LVW�YRUOlXILJ�JHQXJ�JHVDJW��$OOHV�DQGHUH�OLHJW�EHL�HXFK���©6LH� ]LWWHUWH�� DOV� VLH� ]ZLVFKHQ� XQV� 3ODW]� QDKP�� 6KRUW\�WlWVFKHOWH�LKUH�+DQG��VLH�VDK�GDQNEDU�]X�LKP�DXI�XQG�IUDJWH�PLFK�OHLVH�ª:LH�ZDU�PHLQH�5HGH"©ª:XQGHUEDU©�� YHUVLFKHUWH� LFK� LKU�� 'DV� VFKLHQ� VLH� ]X�EHUXKLJHQ�$EHU� LFK� ZDU� QLFKW� HKUOLFK� JHZHVHQ�� :\R� KDWWH� HV�YHUVWDQGHQ�,KUH� =XK|UHU� !ZXQGHUEDU�� PLW]XUHL�HQ�� RKQH� HWZDV�ZLUNOLFK� 1HXHV� ]X� VDJHQ�� 6FKOLH�OLFK� ZDU� DOOJHPHLQ�EHNDQQW��GD��ZLU�6NODYHQ�ZDUHQ��ZLU�ZXUGHQ�QLFKW�YHUNDXIW��DEHU� VRODQJH� GLH� 9HUZDOWXQJ� EHVWLPPHQ� NRQQWH�� ZDV� ZLU�NDXIHQ�GXUIWHQ�XQG�ZHOFKHQ�3UHLV�XQVHUH�(U]HXJQLVVH�KDEHQ�GXUIWHQ��ZDUHQ�ZLU�6NODYHQ�:DV� VROOWHQ�ZLU� GDJHJHQ� WXQ"�'HU�*RXYHUQHXU�ZDU� QLFKW�XQVHU� %HVLW]HU�� VRQVW� KlWWHQ� ZLU� LKQ� OlQJVW� LUJHQGZLH�EHVHLWLJW��(U��EWH� VHLQH�0DFKW�QXU� VWHOOYHUWUHWHQG�I�U�7HUUD�DXV�� XQG�ZLU�KDWWHQ�NHLQ�HLQ]LJHV�5DXPVFKLII��QLFKW�HLQPDO�HLQH� +�%RPEH�� 'UHL� 0LOOLRQHQ� XQEHZDIIQHWH� XQG� KLOIORVH�6NODYHQ� � XQG�HOI�0LOOLDUGHQ�0HQVFKHQ�DXI�GHU�(UGH����PLW�6FKLIIHQ�XQG�%RPEHQ�XQG�:DIIHQ�'LH�'LVNXVVLRQ�JLQJ�ZHLWHU��DEHU� LFK�K|UWH�NDXP�]X��ZHLO�LFK�ZX�WH��GD��GLHVHV�*HUHGH�RKQHKLQ�]ZHFNORV�ZDU��$EHU�LFK� ULFKWHWH�PLFK� DXI�� DOV� LFK� HLQH�YHUWUDXWH�6WLPPH�K|UWH��



��

ª+HUU� 9RUVLW]HQGHU�� 'DUI� LFK� GLH�9HUVDPPOXQJ� I�U� HLQLJH�0LQXWHQ�XP�*HK|U�ELWWHQ"©,FK� GUHKWH� PLFK� XP�� 3URIHVVRU� %HUQDUGR� GH� OD� 3D]�� 'DV�KDWWH� ,FK� JOHLFK� JHZX�W�� DOV� LFK� VHLQH� XPVWlQGOLFKH�$XVGUXFNVZHLVH� K|UWH�� (LQ� Z�UGHYROOHU� DOWHU� +HUU� PLW�ZHL�HQ� +DDUHQ� XQG� URVLJHP� *HVLFKW�� (U� ZDU� VFKRQ� YRU�PHLQHU�*HEXUW� KLHUKHU� YHUEDQQW�ZRUGHQ� XQG� OHEWH�ZLH� GHU�*RXYHUQHXU� DXV� SROLWLVFKHQ� *U�QGHQ� LP� ([LO�� HU� KDWWH�MHGRFK� NHLQHQ� JXWHQ� 3RVWHQ� EHNRPPHQ�� VRQGHUQ� ZDU� YRQ�$QIDQJ�DQ�DXI�VLFK�VHOEVW�DQJHZLHVHQ�JHZHVHQ�(U� KlWWH� GDPDOV� EHVWLPPW� LQ� MHGHU�6FKXOH� YRQ�/�&LW\� DOV�/HKUHU�DQIDQJHQ�N|QQHQ��DEHU�HU�ZROOWH�HLQIDFK�QLFKW��6WDWW�GHVVHQ�YHUGLHQWH�HU�VLFK�VHLQ�*HOG�DOV�7HOOHUZlVFKHU��ZXUGH�%DE\VLWWHU�� JU�QGHWH� HLQHQ� .LQGHUJDUWHQ� XQG� EDXWH� LKQ� ]X�HLQHP�.LQGHUKHLP�DXV�$OV� LFK� VHLQH� %HNDQQWVFKDIW� PDFKWH�� OHLWHWH� HU� GDV�.LQGHUKHLP�� HLQH� 7DJHVVFKXOH� XQG� HLQ� ,QWHUQDW�� LQ� GHQHQ�GUHL�LJ� /HKUNUlIWH� WlWLJ� ZDUHQ�� XQG� ZROOWH� ]XVlW]OLFK�)RUWELOGXQJVNXUVH�HLQULFKWHQ�3URI�ZDU�HLQLJH�=HLW�PHLQ�/HKUHU�JHZHVHQ��XQG�ZLU�ZDUHQ�VHLWGHP� JXWH� )UHXQGH�� $OV� ,FK� PLW� YLHU]HKQ� LQ� HLQH� QHXH�)DPLOLH� DXIJHQRPPHQ� ZXUGH�� PX�WH� LFK� ]XQlFKVW� LQ� GLH�6FKXOH�� ZHLO� LFK� QXU� GUHL� .ODVVHQ� DEVROYLHUW� KDWWH�� 0HLQH�lOWHVWH� )UDX� ZDU� VHKU� HQHUJLVFK� XQG� EUDFKWH� PLFK� GD]X��ZLHGHU�GLH�6FKXOEDQN�]X�GU�FNHQ�'HU� 9RUVLW]HQGH� QLFNWH�� ª:LU� VLQG� JHUQ� EHUHLW�� 3URIHVVRU�GH� OD� 3D]� VRYLHO� =HLW� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ�� ZLH� HU�EUDXFKW�� 5XKH� LQ� GHQ� OHW]WHQ� 5HLKHQ�� VRQVW ODVVH� LFK� HXFK�
UDXVVFKPHL�HQ�©3URI� NDP� QDFK� YRUQ�� EHWUDFKWHWH� :\RPLQJ� EHZXQGHUQG�YRQ� REHQ� ELV� XQWHQ� XQG� SILII� DQHUNHQQHQG�� ª7HXUH�)UHXQGLQ©�� EHJDQQ� HU�� ªGDUI� LFK� JOHLFK� XP� 9HU]HLKXQJ�
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ELWWHQ"�,FK�KDOWH�HV�I�U�PHLQH�VFKPHU]OLFKH�3IOLFKW��,KUHQ�VR�EHUHGW YRUJHEUDFKWHQ�$UJXPHQWHQ�]X�ZLGHUVSUHFKHQ�©ª,Q� ZHOFKHU� %H]LHKXQJ"©�ZROOWH� VLH� VRIRUW�ZLVVHQ�� ª:DV�LFK�JHVDJW�KDEH��VWLPPW�JHQDX�©ª%LWWH��1XU�LQ�HLQHP�3XQNW��'DUI�LFK�IRUWIDKUHQ"©ªbK������ELWWH�©ª6LH� KDEHQ� Y|OOLJ� UHFKW�� ZHQQ� 6LH� VDJHQ�� GD�� GLH�9HUZDOWXQJ� EHVHLWLJW�ZHUGHQ�PX���(V� LVW� XQHUWUlJOLFK�� GD��ZLU� XQV� YRQ� GLHVHP� 'LNWDWRU� YRUVFKUHLEHQ� ODVVHQ� VROOHQ��ZDV�ZLU�NDXIHQ�XQG�YHUNDXIHQ�G�UIHQ��$EHU�LFK�P|FKWH�EHL�DOOHP�5HVSHNW�IHVWVWHOOHQ��GD��6LH�VLFK�JHLUUW�KDEHQ��DOV�6LH�YRUVFKOXJHQ��:HL]HQ�RGHU�5HLV�RGHU�DQGHUH�1DKUXQJVPLWWHO�]X� K|KHUHQ� 3UHLVHQ� DQ� 7HUUD� ]X� YHUNDXIHQ�� :LU� G�UIHQ��EHUKDXSW�NHLQH�1DKUXQJVPLWWHO�H[SRUWLHUHQ�©ª:DV� VROO� LFK� GDQQ� PLW� PHLQHP� :HL]HQ� DQIDQJHQ"©�XQWHUEUDFK�LKQ�GHU�)DUPHU��GHU�YRUKLQ�JHVSURFKHQ�KDWWH�ª%LWWH��1DW�UOLFK�ZlUH�QLFKWV�JHJHQ�:HL]HQOLHIHUXQJHQ�DQ�7HUUD� HLQ]XZHQGHQ���� ZHQQ� MHGH� 7RQQH� LQ� DQGHUHU� )RUP�]XU�FNNlPH��$OV�:DVVHU��$OV�1LWUDWH��$OV�3KRVSKDWH��8QWHU�DQGHUHQ�8PVWlQGHQ�LVW�NHLQ�3UHLV�KRFK�JHQXJ�©:\RPLQJ�QLFNWH�GHP�)DUPHU�]X�XQG�ZDQGWH�VLFK�DQ�3URI�ª$XVJHVFKORVVHQ�� GDV� ZLVVHQ� ZLU� DOOH�� %HUJDE� LVW� GHU�7UDQVSRUW�ELOOLJ��EHUJDXI�Z�UGH�HU�8QVXPPHQ�YHUVFKOLQJHQ��$EHU� ZLU� EUDXFKHQ� ZHGHU� :DVVHU� QRFK� .XQVWG�QJHU��VRQGHUQ� ,QVWUXPHQWH�� 'URJHQ�� 0DVFKLQHQ�� 6WHXHUElQGHU�XQG�VR�ZHLWHU��,FK�KDEH�GLHVHV�3UREOHP�HLQJHKHQG�VWXGLHUW��6LU��:HQQ�ZLU�IDLUH�3UHLVH�HU]LHOHQ�����©ª1DW�UOLFK��$EHU�LFK�ELQ�QDFKKHU�ZLHGHU�DQ�GHU�5HLKH�©ª)UHG� +DXVHU� KDW� XQV� HU]lKOW�� GD�� (LV� VFKZLHULJHU� ]X�ILQGHQ�LVW�(LQH� VFKOHFKWH� 1DFKULFKW� I�U� XQV� � XQG� NDWDVWURSKDO� I�U�XQVHUH� (QNHO�� /XQD� &LW\� P��WH� KHXWH� GDV� JOHLFKH�:DVVHU�
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ZLH�YRU�]ZDQ]LJ�-DKUHQ�EHQ�W]HQ��VR�GD��GLH�(LVJHZLQQXQJ�PLW� GHU� %HY|ONHUXQJV]XQDKPH� 6FKULWW� KlOW�� $EHU� ZLU�EHQ�W]HQ� GDV� :DVVHU� QXU� HLQPDO� LQ� HLQHP� JHVFKORVVHQHQ�.UHLVODXI�XQG�YHUIUDFKWHQ�HV�GDQQ�DOV�:HL]HQ�QDFK�,QGLHQ��6HOEVW�YDNXXPYHUSDFNWHU�:HL]HQ�HQWKlOW�NRVWEDUHV�:DVVHU��:DUXP�VFKLFNHQ�ZLU�:DVVHU�QDFK�,QGLHQ"'LH�/HXWH�GRUW�XQWHQ�KDEHQ�GHQ�JDQ]HQ�,QGLVFKHQ�2]HDQ�.DPHUDGHQ��K|UW�DXI�PLFK��-HGH�6FKLIIVODGXQJ�QDFK�7HUUD�YHUGDPPW� HXUH� (QNHO� ]XP� +XQJHUWRG�� 'LH� )RWRV\QWKHVH��GLHVHV�:XQGHU� GHU� 1DWXU�� YRQ� GHP�ZLU� DOOH� OHEHQ�� LVW� HLQ�JHVFKORVVHQHU� .UHLVODXI�� $EHU� LKU� KDEW� LKQ� JH|IIQHW� � XQG�HXHU�/HEHQVEOXW� ULQQW�EHUJDE�QDFK�7HUUD�� ,KU�EUDXFKW�NHLQH�K|KHUHQ�3UHLVH��GHQQ�*HOG�NDQQ�PDQ�QLFKW�HVVHQ��:DV�ZLU�DOOH� EUDXFKHQ�� LVW� GDV�(QGH�GLHVHU� IRUWZlKUHQGHQ�9HUOXVWH��(LQ�DEVROXWHV�(PEDUJR��/XQD�PX��DXWDUN�ZHUGHQ�©(LQ�'XW]HQG�=XK|UHU�ZROOWHQ�JOHLFK]HLWLJ�VSUHFKHQ��XQG�LQ�GHU�DOOJHPHLQHQ�$XIUHJXQJ�PHUNWH�LFK�HUVW��ZDV�LQ]ZLVFKHQ�SDVVLHUW�ZDU��DOV�HLQH�)UDX�NUHLVFKWH�'LH�6DDOW�UHQ�VWDQGHQ�RIIHQ��XQG� LFK�VDK�GUHL�%HZDIIQHWH�DP� QlFKVWHQ� $XVJDQJ� VWHKHQ� � 0lQQHU� LQ� GHU� JHOEHQ�8QLIRUP� GHU� /HLEZDFKH� GHV� *RXYHUQHXUV�� $P�+DXSWHLQJDQJ�VWDQG�HLQ�0DQQ�PLW�HLQHP�/DQGODXWVSUHFKHU��GHU� XQVHUH� 6WLPPHQ� �EHUW|QWH�� ª$&+781*�©� GU|KQWH�VHLQH�6WLPPH�GXUFK�GHQ�6DDO��ª,+5�6(,'�9(5+$)7(7���9(5+$/7(7� (8&+� 58+,*�� 9(568&+7� 1,&+7� =8�)/,(+(1��.2007�(,1=(/1�0,7�/((5(1�+b1'(1�+(5$86�©6KRUW\� SDFNWH� GHQ�0DQQ� QHEHQ� VLFK� XQG�ZDUI� LKQ� JHJHQ�GLH� QlFKVWHQ� 3RVWHQ�� ]ZHL� JLQJHQ� ]X� %RGHQ�� GHU� GULWWH�VFKR��� ,UJHQG� MHPDQG� VFKULH� DXI�� (LQ� 0lGFKHQ� YRQ� ]HKQ�RGHU� HOI� -DKUHQ� ZDUI� VLFK� JHJHQ� GLH� .QLH� GHV� GULWWHQ�8QLIRUPLHUWHQ�XQG�UL��LKQ�]X�%RGHQ��6KRUW\�JDE�:\RPLQJ�
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.QRWW� HLQHQ� 6WR�� LQ� 5LFKWXQJ� $XVJDQJ� XQG� ULHI� PLU� ]X��ª%ULQJ�VLH�LQ�6LFKHUKHLW��0DQQLH�©:LHGHU� 6FKUHLH� XQG� HLQ� *HVWDQN�� GHU� PLFK� DQ� GHQ� 7DJ�HULQQHUWH�� DQ� GHP� LFK� PHLQHQ� $UP� YHUORUHQ� KDWWH�� 'LH�3RVWHQ� VFKRVVHQ� DOVR� VFKDUI�� DQVWDWW� QXU� LKUH� /lKPVWUDKOHU�]X� EHQ�W]HQ��6KRUW\� HUUHLFKWH� GLH�7�U� XQG� JULII� QDFK� ]ZHL�8QLIRUPLHUWHQ��GHU�GULWWH�0DQQ��GHQ�GDV�0lGFKHQ�]X�%RGHQ�JHULVVHQ� KDWWH�� ZROOWH� VLFK� HEHQ� DXIULFKWHQ�� ,FK� VFKOXJ� LKQ�EHZX�WORV�XQG�PX��GDQQ�JH]|JHUW�KDEHQ��GHQQ�6KRUW\�JDE�PLU� HLQHQ� 6WR�� XQG� ULHI�� ª:HLWHU�� 0DQQLH�� %ULQJ� VLH� LQ�6LFKHUKHLW�©,FK� ]HUUWH�:\RPLQJ� KLQWHU�PLU� KHU� GXUFK� GHQ�$XVJDQJ� �QLFKW� RKQH� $QVWUHQJXQJ�� GHQQ� VLH� VFKLHQ� QLFKW� JHUHWWHW�ZHUGHQ�]X�ZROOHQ��,FK�VWLH��VLH�NUlIWLJ�DQ��VR�GD��VLH�UHQQHQ�PX�WH��XP�QLFKW�]X�IDOOHQ��XQG�VDK�PLFK�QRFK�HLQPDO�XP�6KRUW\�VFKOXJ�GLH�.|SIH�GHU�EHLGHQ�3RVWHQ�JHJHQHLQDQGHU��GD�� HV� NUDFKWH�� HU� JULQVWH� EUHLW� XQG� ULHI� PLU� ]X��ª9HUVFKZLQGH�©,FK� OLHI� ZHLWHU� XQG� WULHE� :\RPLQJ� YRU� PLU� KHU�� 6KRUW\�EUDXFKWH� NHLQH� +LOIH�� Z�UGH� QLH� ZLHGHU� +LOIH� EUDXFKHQ� �XQG� LFK� PX�WH� VHLQH� OHW]WH� $QVWUHQJXQJ� Q�W]HQ�� ,FK� KDWWH�JHVHKHQ��GD��HU�QXU�QRFK�DXI�HLQHP�%HLQ�VWDQG��ZlKUHQG�HU�GLH�3RVWHQ�XPEUDFKWH�'DV�DQGHUH�IHKOWH�YRQ�GHU�+�IWH�DE�
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�
:\R� KDWWH� VFKRQ� IDVW� GLH� 5DPSH� ]XP� VHFKVWHQ� 6WRFN�HUUHLFKW��DOV� LFK�VLH�HLQKROWH�� ,FK�KLHOW�VLH�]XU�FN��QDKP�LKU�GLH� URWH� 0�W]H� DE� XQG� VWHFNWH� VLH� HLQ�� ª6FKRQ� EHVVHU�©�0HLQH�KDWWH LFK�RKQHKLQ�YHUORUHQ�6LH�ZDUI�PLU�HLQHQ�HUVWDXQWHQ�%OLFN�]X��ª5LFKWLJ©��VWLPPWH�VLH�GDQQ�]X�ª:RKLQ� ZROOWHVW� GX� VR� HLOLJ"©� IUDJWH� LFK�� ª6ROO� LFK� HWZD�9HUIROJHU�DXIKDOWHQ"�2GHU�PLWNRPPHQ"©ª,FK� ZHL�� QLFKW©�� PXUPHOWH� VLH�� ª$P� EHVWHQ� ZDUWHQ� ZLU�DXI�6KRUW\�©ª6KRUW\�LVW�WRW�©6LH� UL��GLH�$XJHQ�DXI�� VFKZLHJ� MHGRFK��XQG� LFK�IXKU� IRUW��ª+DVW�GX�EHL�LKP�JHZRKQW"�2GHU�EHL�VRQVW�MHPDQG"©ª,FK�KDEH�HLQ�=LPPHU�LP�+RWHO�8NUDLQD�EHVWHOOW��$EHU�LFK�ZHL��QLFKW��ZR�GDV�+RWHO�OLHJW��XQG�LFK�ELQ�QRFK�QLFKW�GRUW�JHZHVHQ�©ª+PPP���� 'RUW� GDUIVW� GX� GLFK� EHVWLPPW� QLFKW� EOLFNHQ�ODVVHQ��:\RPLQJ�� ,FK� ZHL�� VHOEVW� QLFKW�� ZDV� GDV� DOOHV� ]X�EHGHXWHQ� KDW�� 'LH� /HLEZDFKH� GHV� *RXYHUQHXUV� LVW� VHLW�0RQDWHQ� QLFKW� PHKU� LQ� /�&LW\� DXIJHWDXFKW� � XQG� ELVKHU�QRFK� QLH�� RKQH� HLQH� ZLFKWLJH 3HUV|QOLFKNHLW� ]X� EHJOHLWHQ��,FK� N|QQWH� GLFK� PLW� QDFK� +DXVH� QHKPHQ�� DEHU� YLHOOHLFKW�ZHUGH� LFK� GRUW� JHVXFKW�� :LU� P�VVHQ� YRU� DOOHP� DXV� GHQ�JUR�HQ�.RUULGRUHQ�YHUVFKZLQGHQ�©:\RPLQJ�QLFNWH�KHIWLJ�ª2ND\��GDQQ�VFKODJH�,FK�YRU��GD��GX�PHLQHQ�$UP�QLPPVW��:LU JHKHQ�DOV�KDUPORVHV�3lUFKHQ�VSD]LHUHQ��/DQJVDP�©:LU� ERJHQ� LQ� GHQ� QlFKVWHQ� 6HLWHQNRUULGRU� DE�� LQ� GHP�YHUKlOWQLVPl�LJ� ZHQLJ� %HWULHE� KHUUVFKWH�� +LHU� VSLHOWHQ�.LQGHU� XQG� +DOEZ�FKVLJH�� YRQ� GHQHQ� HLQLJH� EHUHLWV� DOW�
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JHQXJ�ZDUHQ��XP�:\RPLQJ�QDFK]XVWDUUHQ��6LH�OlFKHOWH�QXU��DEHU�LFK�PDFKWH�PLU�GHVZHJHQ�6RUJHQ�ª6R� JHKW� HV� QLFKW� ZHLWHU©�� IO�VWHUWH� LFK� LKU� LQV� 2KU�� ª'X�ELVW� HLQIDFK� ]X� DXIIlOOLJ��$P�EHVWHQ� YHUVFKZLQGHQ�ZLU� LQV�QlFKVWH� +RWHO�� ,FK� ZHL�� HLQHV� LQ� GHU� 1lKH� � QLFKWV�%HVRQGHUHV�� IDVW� QXU� VWXQGHQZHLVH� YHUPLHWHWH�'RSSHO]LPPHU��DEHU�JDQ]�LQ�GHU�1lKH�ª'D]X�KDEH�LFK�NHLQH�/XVW�©ª:\R�� ELWWH�� 'DV� ZDU� NHLQH� $XIIRUGHUXQJ�� :LU� N|QQHQ�]ZHL�(LQ]HO]LPPHU�QHKPHQ�©ª(QWVFKXOGLJXQJ�� ,VW� KLHU� LQ�GHU�1lKH�HLQ�:&"�8QG�HLQH�'URJHULH"©ª:DUXP"©ª,FK�EOHLEH�LP�:&� GHQQ�LFK�ELQ�ZLUNOLFK�DXIIlOOLJ��XQG�GXEHVRUJVW�PLU�LQ]ZLVFKHQ�DXV�GHU�'URJHULH��ZDV�LFK�EUDXFKH��.|USHUPDNHXS�XQG�HWZDV�I�U�GLH�+DDUH�©'DV� :&� ZDU� VFKQHOO� JHIXQGHQ�� $OV� :\R� GDULQ�YHUVFKZXQGHQ� ZDU�� JLQJ� LFK� LQ� GLH� QlFKVWH� 'URJHULH� XQG�YHUODQJWH�.|USHUPDNHXS�I�U�HLQ�0lGFKHQ��GDV�PLU�ELV�]XP�.LQQ� UHLFKWH� XQG� DFKWXQGYLHU]LJ� .LORJUDPP� ZRJ�� 'DQQ�VXFKWH� LFK� QRFK� HLQH�'URJHULH� XQG� NDXIWH� GRUW� GLH� JOHLFKH�0HQJH� ]XP� ]ZHLWHQPDO�� ,P� GULWWHQ� /DGHQ� NDXIWH� LFK� HLQ�+DDUIlUEHPLWWHO�� XQG�HLQ�URWHV�.OHLG�:\RPLQJ� WUXJ HLQHQ� VFKZDU]HQ� 3XOORYHU� XQG� VFKZDU]H�6KRUWV�� SUDNWLVFK�I�U�GLH�5HLVH�XQG�LQ�ZLUNVDPHP�.RQWUDVW�]X� LKUHQ� EORQGHQ� +DDUHQ�� $EHU� LFK� ZDU� ODQJH� JHQXJ�YHUKHLUDWHW��XP�]X�ZLVVHQ��ZDV�)UDXHQ�WUDJHQ��XQG�LFK�KDWWH�QRFK� QLH� HLQH� )UDX�PLW� GXQNHOEUDXQHU�+DXW� � GDV�0DNHXS�ZDU� VHSLD� � XQG� VFKZDU]HQ�+DDUHQ� JHVHKHQ�� GLH� IUHLZLOOLJ��6FKZDU]� WUXJ�� $X�HUGHP� ZDUHQ� MHW]W� 5|FNH� PRGHUQ�� LFK�PX�WH� GLH�*U|�H� VFKlW]HQ�� DEHU� GHU� 6WRII�ZDU� ]XP�*O�FN�GHKQEDU�
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8QWHUZHJV� WUDI� LFK� GUHL� %HNDQQWH�� GLH� PLFK� ZLH�JHZ|KQOLFK� EHJU��WHQ�� 1LHPDQG� ZLUNWH� DXIJHUHJW�� GDV�/HEHQ� JLQJ� VHLQHQ� QRUPDOHQ� *DQJ�� (V� ZDU� VFKZHU� ]X�JODXEHQ�� GD�� YRU� ZHQLJHQ� 0LQXWHQ� LQ� HLQHP� 6DDO� HLQLJH�KXQGHUW�0HWHU�YRQ�KLHU�HQWIHUQW�XQG�QXU�HLQHQ�6WRFN� WLHIHU�6FK�VVH� JHIDOOHQ� XQG� 0HQVFKHQ� JHVWRUEHQ� ZDUHQ�� $EHU�GDU�EHU� NRQQWH LFK� VSlWHU� QDFKGHQNHQ� � YRUOlXILJ� ZDU� LFK�]XIULHGHQ�GDPLW��GD��KLHU�NHLQH�$XIUHJXQJ�KHUUVFKWH�,FK�UHLFKWH�:\RPLQJ�GDV�3DNHW�GXUFK�GLH�7�U�XQG�YHU]RJ�PLFK� I�U� GLH� QlFKVWH� KDOEH� 6WXQGH� LQ� HLQH� .QHLSH�� 'RUW�EHKLHOW�LFK�GHQ�)HUQVHKVFKLUP�LP�$XJH��DEHU�GDV�3URJUDPP�ZXUGH� QLFKW� GXUFK� HLQH� 6RQGHUPHOGXQJ� XQWHUEURFKHQ�� ,FK�VD�� PHLQH� KDOEH� 6WXQGH� DE� XQG� NORSIWH� GDQQ� DQ� GLH� 7�U��KLQWHU�GHU�:\RPLQJ�VLFK�XP]RJ�:\R� NDP� KHUDXV� � XQG� LFK� HUNDQQWH� VLH� ]XQlFKVW� QLFKW�ZLHGHU�� DOV� LFK� HQGOLFK� EHJULII�� ZHU� YRU�PLU� VWDQG� JULQVWH�LFK�DQHUNHQQHQG��6LH�ZDU�MHW]W�GXQNOHU�DOV�LFK��KDWWH�VLFK�GLH�+DDUH�VFKZDU]�JHIlUEW�XQG�PX�WH�HLQLJH�8WHQVLOLHQ�LQ�LKUHU�+DQGWDVFKH�JHKDEW�KDEHQ��GHQQ�$XJHQ�XQG�:LPSHUQ�ZDUHQ�HEHQIDOOV�GXQNOHU�DOV�YRUKHU��6LH�VDK�ZHGHU�DIULNDQLVFK�QRFK�HXURSlLVFK DXV�� VRQGHUQ� ZLH� HLQH� YHUU�FNWH�0LVFKXQJ� DXV�EHLGHQ�� 'DV� URWH� .OHLG� ZDU� QDW�UOLFK� ]X� HQJ� XQG� EHWRQWH�LKUH� )LJXU� QRFK� PHKU�� XQG� VLH� KDWWH� LKUH� 6FKXKH� LP�:&�]XU�FNJHODVVHQ��ZHLO�VLH�EDUIX��NOHLQHU�ZDU��ª2ND\"©�IUDJWH�VLH�OlFKHOQG��DOV�VLH�VLFK�EHL�PLU�HLQKDNWH��ª*HQHKPLJW"©ª:XQGHUEDU�©�YHUVLFKHUWH�LFK�LKU��ª.RPP��ZLU�VXFKHQ�XQV�HQGOLFK� HLQ� +RWHO�� EHYRU� VLH� XQV� KLHU� LP� .RUULGRU�HUZLVFKHQ�©:LU� QDKPHQ� HLQ� =LPPHU�� XQG� LFK� EH]DKOWH�� :\RPLQJ�VSLHOWH�7KHDWHU��DEHU�VLH�KlWWH�VLFK�GLH�0�KH�VSDUHQ�N|QQHQ��'HU� 1DFKWSRUWLHU� VDK� NDXP� DXI�� DOV� ZLU� KHUHLQNDPHQ��
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:\RPLQJ� ZDU� EHJHLVWHUW�� DOV� VLH� XQVHU� =LPPHU� VDK��ª+HUUOLFK�©�ULHI�VLH�DXV�'DV� ZDU� I�U� ]ZHLXQGGUHL�LJ� +./�'ROODUV� QLFKW� ]XYLHO�YHUODQJW�6LH� KDWWH� ZDKUVFKHLQOLFK� HLQ� NOHLQHUHV� =LPPHU� HUZDUWHW��DEHU� LFK� ZROOWH� QLFKW� VFKlELJ� VHLQ�� :LU� KDWWHQ� HLQ�JHUlXPLJHV� $SSDUWHPHQW� PLW� HLJHQHP� %DG� XQG�XQEHJUHQ]WHP�:DVVHUYRUUDW�� 8QG� PLW� HLQHP� 7HOHIRQ�� GDV�LFK�EUDXFKWH�6LH� |IIQHWH� LKUH� +DQGWDVFKH�� ª,FK� KDEH� JHVHKHQ�� ZDV� GX�EH]DKOW� KDVW�� $P� EHVWHQ� ZHUGHQ� ZLU� XQV� JOHLFK� HLQLJ��EHYRU���©,FK�VFK�WWHOWH�GHQ�.RSI��ª.RPPW�QLFKW�LQ�)UDJH�©ªbK����ZHQLJVWHQV�GLH�+lOIWH"©ª1HLQ��:\R�� GX� EUDXFKVW� GHLQ�*HOG�ZDKUVFKHLQOLFK� QRFK�VHKU�Q|WLJ�©ª0DQXHO�2
.HOO\��ZHQQ�GX�PLFK�QLFKW�GLH�+lOIWH�EH]DKOHQ�Ol�W��JHKH�LFK�ZLHGHU�©,FK�KLHOW�LKU�GLH�7�U�DXI��ª)UHXW�PLFK��GHLQH�%HNDQQWVFKDIW�JHPDFKW�]X�KDEHQ��*HQRVVLQ�©6LH�VWDUUWH�PLFK�DQ�XQG�OLH��LKUH�+DQGWDVFKH�]XVFKQDSSHQ�ª*XW�� LFK� EOHLEH�©�6LH� ]|JHUWH�XQG� I�JWH� HUNOlUHQG�KLQ]X��ª,FK�ELQ�HV�QLFKW�JHZ|KQW��PLU�YRQ�DQGHUHQ�*HIDOOHQ�WXQ�]X�ODVVHQ��,FK�ELQ�XQDEKlQJLJ�XQG�IUHL�©ª+HU]OLFKHQ�*O�FNZXQVFK�©ª'X� EUDXFKVW� QLFKW� VR� LURQLVFK� ]X� OlFKHOQ�� 'X� ELVW� HLQ�0DQQ�PLW�&KDUDNWHU��GHQ� LFK�UHVSHNWLHUHQ�NDQQ�� LFK�IUHXH�PLFK��GD��GX�DXI�XQVHUHU�6HLWH�ELVW�©ª'DV�VWHKW�QRFK�QLFKW�IHVW�©ª:DV"©
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ª.HLQH�$QJVW�� LFK�ELQ�NHLQ�6SLW]HO�GHV�*RXYHUQHXUV��XQG�LFK� KDOWH� QDW�UOLFK� GHQ� 0XQG�� $EHU� HXHU� 3URJUDPP� LVW�XQUHDOLVWLVFK�©ª'X�YHUVWHKVW�XQV�IDOVFK��0DQQLH��:HQQ�ZLU�QXU�DOOH���©ª$XJHQEOLFN�� :\R�� MHW]W� KDEHQ� ZLU� NHLQH� =HLW� I�U� GLH�3ROLWLN�,FK� ELQ� P�GH� XQG� KXQJULJ�� :DQQ� KDVW� GX� ]XOHW]W�JHJHVVHQ"©ª'X� OLHEH� *�WH�©� 6LH� ZLUNWH� SO|W]OLFK� MXQJ� XQG� KLOIORV��ª$XI�GHU�)DKUW�KLHUKHU��+HOPUDWLRQHQ�LP�%XV�©ª2ND\�� GDQQ� EHVWHOOH� LFK� XQV� HLQ� ULFKWLJHV� $EHQGHVVHQ�©�,FK� JLQJ� DQ� GHQ� $XI]XJ�� GHU� XQVHU� $SSDUWHPHQW� PLW� GHU�.�FKH�YHUEDQG��XQG�QDKP�GLH�6SHLVHNDUWH�KHUDXV�ª.DQQ�LFK�]XHUVW�QRFK�EDGHQ"©�IUDJWH�:\RPLQJ�ª+DOW��/l�W�VLFK�GDV�EUDXQH�=HXJ�PLW�:DVVHU�DEZDVFKHQ"�9HUPXWOLFK� EUDXFKVW� GX� HV� QRFK�� ZHQQ� GX� GDV� +RWHO�YHUOl�W�©ª-D�� DEHU� GX� KDVW� ]XP� *O�FN� YLHO� PHKU� JHNDXIW�� DOV� LFK�EUDXFKH�� 0DQQLH�� 7XW� PLU� OHLG�� LFK� ZROOWH� 0DNHXS�PLWQHKPHQ�XQG�KDEH�HV�QXU�YHUJHVVHQ��ZHLO�LFK�HV�VFKRQ�VR�HLOLJ�KDWWH�©ª$E�LQ�GLH�%DGHZDQQH�©ª-DZRKO��&DSWDLQ��bK�� LFK� EUDXFKH� QLHPDQG�� GHU�PLU� GHQ�5�FNHQ� ZlVFKW��� DEHU� LFK� ODVVH� GLH� 7�U� RIIHQ�� GDPLW� ZLU�PLWHLQDQGHU� VSUHFKHQ� N|QQHQ�� 'DV� EHGHXWHW� NHLQH�(LQODGXQJ��YHUVWDQGHQ"©ª:LH� GX�ZLOOVW�©� ,FK� ]XFNWH�PLW� GHQ� 6FKXOWHUQ�� ª/D�� GLH�:DQQH� UXKLJ� YROODXIHQ� � GDV� :DVVHU� JHK|UW� ]XP�=LPPHUSUHLV�©ª2K�� KHUUOLFK�� =X� +DXVH EHQXW]H� LFK� GDV� JOHLFKH�%DGHZDVVHU� GUHL� 7DJH� QDFKHLQDQGHU�©� 6LH� SILII� OHLVH� YRU�VLFK�KLQ��ª%LVW�GX�UHLFK��0DQQLH"©
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ª1LFKW�UHLFK��QLFKW�DUP�©'HU� $XI]XJ� NOLQJHOWH�� ,FK� QDKP� GLH� EHVWHOOWHQ� 'ULQNV�KHUDXV�� WUXJ� HLQ�*ODV� LQV� %DG� � :\R� VD�� ELV� ]XP�+DOV� LQ�JU�QHP� 6FKDXP� � XQG� OLH�� PLFK� GUDX�HQ� LQ� HLQHQ� 6HVVHO�IDOOHQ��ª*O�FN�XQG�6HJHQ�©�ULHI�LFK�ª'LU� DXFK�� 0DQQLH�� 'DV� LVW� JHQDX� GLH� 0HGL]LQ�� GLH� LFK�MHW]W� EUDXFKH�©� 6LH� QDKP� HLQHQ� JUR�HQ� 6FKOXFN� YRQ� LKUHU�0HGL]LQ� XQG� IUDJWH� GDQQ�� ª'X� ELVW� YHUKHLUDWHW�� 0DQQLH�QLFKW�ZDKU"©ª-D��0HUNW�PDQ�GDV�JOHLFK"©ª1DW�UOLFK�� 'X� ELVW� QHWW� ]X� )UDXHQ�� DEHU� QLFKW� �EHUHLIULJ�XQG� YRU� DOOHP� XQDEKlQJLJ�� )ROJOLFK� ELVW� GX� VHLW� -DKUHQ�YHUKHLUDWHW�.LQGHU"©ª6LHE]HKQ�GXUFK�YLHU�©ª.ODQHKH"©ª/LQLHQHKH�� ,FK� ELQ� PLW� YLHU]HKQ� DXIJHQRPPHQ� ZRUGHQ�XQG� GHU� I�QIWH� (KHJDWWH� YRQ� LQVJHVDPW� QHXQ�� 6LHE]HKQ�.LQGHU�VLQG�QLFKW�]XYLHO��:LU�VLQG�HLQH�JUR�H�)DPLOLH�©ª'DV�PX��QHWW�VHLQ��,Q�+RQJNRQJ�JLEW�HV�QLFKW�DOO]X�YLHOH�/LQLHQIDPLOLHQ�� 0DVVHQZHLVH� .ODQV� XQG� *UXSSHQ� XQG�3RO\DQGULHQ�� DEHU� GLH� /LQLHQHKH� KDW� VLFK� QLH� GXUFKVHW]HQ�N|QQHQ�©ª,FK� ELQ� VHKU� ]XIULHGHQ� GDPLW©�� HUNOlUWH� LFK� LKU�� ª8QVHUH�(KH� LVW� IDVW� KXQGHUW� -DKUH� DOW�� ]ZHLXQG]ZDQ]LJ�0LWJOLHGHU�OHEHQ� QRFK� � GDYRQ� QHXQ� (KHJDWWHQ� ��� XQG� ZLU� KDEHQ� QLH�HLQH� 6FKHLGXQJ� JHKDEW�� 'DV� LVW� GLH� LGHDOH� /HEHQVZHLVH��QLHPDQG� VFKLPSIW�� ZHQQ� LFK� HLQH�:RFKH� ODQJ� QLFKW� QDFK�+DXVH� NRPPH�� XQG� LFK� ELQ� VWHWV� ZLOONRPPHQ�� ZHQQ� LFK�ZLHGHU�DXIWDXFKH��:DV�N|QQWH�LFK�PLU�PHKU�Z�QVFKHQ"©ª1LFKW� YLHO�� GDV� JHEH� LFK� ]X©�� PXUPHOWH� :\R�QDFKGHQNOLFK�
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'HU�$XI]XJ�NOLQJHOWH�HUQHXW��LFK�|IIQHWH�GLH�.ODSSH��VWHOOWH�GHQ� 7LVFK� XQG� GLH� 6W�KOH� DXI�� EH]DKOWH� GLH�5HFKQXQJ� XQG�VFKLFNWH�GHQ�/LIW�ZLHGHU�KLQXQWHU��ª.RPPVW�GX�� RGHU�VROO�LFK�GDV�(VVHQ�GHQ�6FKZHLQHQ�YRUZHUIHQ"©ª.RPPH� JOHLFK�� 0DFKW� HV� GLU� YLHO� DXV�� ZHQQ� ,FK� NHLQ�0DNHXS�LP�*HVLFKW�WUDJH"©ª0HLQHWZHJHQ�NDQQVW�GX�QXU�GHLQH�+DXW�WUDJHQ�©ª'DV� Z�UGH� GLU� VR� SDVVHQ�� GX� 9LHOYHUKHLUDWHWHU�©� :\R�NDP�DXV�GHP�%DG��VLH�ZDU�MHW]W�ZLHGHU�EORQG��WUXJ�DEHU�GDV�URWH� .OHLG�� GDV� LKU�ZLUNOLFK� JXW� VWDQG�� 6LH� VHW]WH� VLFK� XQG�OlFKHOWH� DQHUNHQQHQG�� ª0HQVFKHQVNLQG�� 0DQQLH�� Z�UGH�GHLQH� )DPLOLH� PLFK� KHLUDWHQ� ZROOHQ"� 'X� ELVW� HLQ� JXWHU�9HUVRUJHU�©ª,FK�NDQQ�MD�IUDJHQ��'LH�DQGHUHQ�P�VVHQ�HLQVWLPPLJ�GDI�U�VHLQ�©ª'DQNH�� GDV� ZDU� QLFKW� HUQVW� JHPHLQW�©�:LU� EHJDQQHQ� ]X�HVVHQ�(WZD�WDXVHQG�.DORULHQ�VSlWHU�OHJWH�:\RPLQJ�GLH�6WlEFKHQ�DXV� GHU�+DQG� XQG� IUDJWH�� ª0DQQLH��ZDUXP�KlOWVW� GX�XQVHU�3URJUDPP�I�U�XQUHDOLVWLVFK"�:LU�EUDXFKHQ�GLFK�©,FK�UXQ]HOWH�GLH�6WLUQ��:LH�EULQJW�PDQ�HLQHU�K�EVFKHQ�)UDX�EHL��GD��LKUH�/LHEOLQJVLGHH�8QVLQQ�LVW"�ª+PPP��$P�EHVWHQ�IDQJHQ�ZLU�YRQ�YRUQ�DQ��:\R��'X�KDVW�LKQHQ� JHVDJW��ZDV� VLH� WXQ� VROOHQ��$EHU�ZHUGHQ� VLH� HV� DXFK�WXQ"� 1LPP� ]XP� %HLVSLHO� GLH� EHLGHQ�� GLH� GX� SHUV|QOLFK�DQJHVSURFKHQ�KDVW��,FK�ZHWWH�PLW�GLU��GD��GHU�(LVVXFKHU�QXU�HWZDV� GDYRQ� YHUVWHKW�� (LV� ]X� ILQGHQ� XQG� DXV]XJUDEHQ��)ROJOLFK� ZLUG� HU� DXFK� LQ� =XNXQIW� (LV� VXFKHQ� XQG� DQ� GLH�9HUZDOWXQJ� YHUNDXIHQ��ZHLO� HU� VFKOLH�OLFK� OHEHQ�PX���'DV�JOHLFKH� JLOW� I�U� GHQ�:HL]HQIDUPHU��9RU� -DKUHQ�KDW� HU� DOOHV�DXI� HLQH�.DUWH� JHVHW]W� � XQG� MHW]W� KDW� HU� HLQHQ�5LQJ� GXUFK�GLH�1DVH�
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+lWWH� HU� :HUW� DXI� 8QDEKlQJLJNHLW� JHOHJW�� KlWWH� HU�UHFKW]HLWLJ� DQGHUH� (UZHUEVP|JOLFKNHLWHQ� DXVQ�W]HQ�P�VVHQ��(U�KlWWH�VHLQH�)DPLOLH�VHOEVW�HUQlKUHQ��DOOHV�DQGHUH�YHUNDXIHQ� XQG� QLFKWV� PLW� GHU� 9HUZDOWXQJ� ]X� WXQ� KDEHQ�G�UIHQ�� ,FK� ZHL���ZRYRQ� LFK� UHGH�� LFK� ELQ� DXI� HLQHU� )DUP�DXIJHZDFKVHQ�©ª$EHU�GX�ELVW�GRFK�&RPSXWHUIDFKPDQQ©��ZDQGWH�VLH�HLQ�ª5LFKWLJ�� GDV� Ol�W� VLFK�GXUFKDXV�PLWHLQDQGHU�YHUHLQEDUHQ��,FK� ELQ� QLFKW� GHU� EHVWH�&RPSXWHUPDQQ�� DEHU� GHU� EHVWH� DXI�/XQD�� ,FK� ELQ� VHOEVWlQGLJ� JHEOLHEHQ�� GHVKDOE� PX�� GLH�9HUZDOWXQJ� PLFK� EHQDFKULFKWLJHQ�� ZHQQ� HWZDV� ]X�UHSDULHUHQ� LVW� � ]X�PHLQHQ�3UHLVHQ� ���RGHU�HLQHQ�)DFKPDQQ�YRQ� 7HUUD� NRPPHQ� ODVVHQ�� ZDV� HUKHEOLFK� PHKU� NRVWHW�� ,Q�GHQ� PHLVWHQ� )lOOHQ� EHNRPPH� LFK� GHQ� $XIWUDJ�� XQG� GLH�9HUZDOWXQJ� KDW�PLU� QLFKWV� ]X� VDJHQ��ZHLO� LFK� IUHL� JHERUHQ�ELQ��8QG�ZHQQ� ,FK� QLFKW� DUEHLWH�� EOHLEH� LFK� ]X�+DXVH� XQG�HVVH�JXW�:LU� KDEHQ� HLQH� ULFKWLJH� )DUP� XQG� EDXHQ� QLFKW� QXU�*HWUHLGH�� VRQGHUQ� DXFK� 2EVW� XQG� *HP�VH� DQ�� :LU� KDOWHQ�.�KH��6FKZHLQH�XQG�+�KQHU��:LU�PDKOHQ�XQVHUHQ�:HL]HQ�VHOEVW�XQG�YHUNDXIHQ�GHQ�hEHUVFKX��DXI�GHP�IUHLHQ�0DUNW��:LU� EUDXHQ� VHOEVW� %LHU� XQG� EUHQQHQ� JXWHQ� 6FKQDSV�� 'LH�/XIW� NDXIHQ� ZLU� YRQ� /�&LW\� � ZLU� VLQG� QLFKW�ZHLW� YRQ� GHU�6WDGW�HQWIHUQW�XQG�KDEHQ�HLQHQ�7XQQHO��GHU�GLH�9HUELQGXQJ�KHUVWHOOW��0HLVWHQV� YHUNDXIHQ�ZLU� VRJDU�6DXHUVWRII�� GHU� DXI�GHU� )DUP� HQWVWHKW�� :LU� KDEHQ� LPPHU� *HOG�� XP� DOOH�5HFKQXQJHQ�]X�EH]DKOHQ�©ª:LH�VWHKW�HV�PLW�:DVVHU�XQG�(QHUJLH"©ª1LFKW� DOO]X� WHXHU�� :LU� KDEHQ� )RWR]HOOHQ� DQ� GHU�2EHUIOlFKH�� GLH� XQV� 6WURP� OLHIHUQ�� XQG� ZLU� KDEHQ� HLQ�HLJHQHV�NOHLQHV�(LV�� /DJHU�©ª$EHU�GDV�(LV�KlOW�GRFK�QLFKW�HZLJ"©
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ª+PPP���©� ,FK� JULQVWH�� ª:LU� KDEHQ� HLQHQ� HLJHQHQ�:DVVHUNUHLVODXI� DXIJHEDXW�� DXV� GHP� NDXP� HLQ� 7URSIHQ�YHUORUHQJHKW�8QG�� GDV�GDUIVW�GX�QLFKW�ZHLWHUHU]lKOHQ��:\R�� DOV�*UHJ�PLU�GDPDOV�JH]HLJW�KDW��ZLH�PDQ�PLW�/DVHUERKUHUQ�XPJHKW��KDEHQ� ZLU� DXV� 9HUVHKHQ� GHQ� %RGHQ� GHV�+DXSWZDVVHUVSHLFKHUV� DQJHERKUW�� RKQH� GDEHL� YLHO� ]X�YHUJLH�HQ�� $EHU� ZLU� NDXIHQ� DE� XQG� ]X� :DVVHU�� ZHLO� GDV�EHVVHU� DXVVLHKW�� :DV� XQVHUH� (QHUJLHYHUVRUJXQJ� EHWULIIW� �QXQ��HOHNWULVFKHU�6WURP�LVW�VRJDU�OHLFKWHU�]X�VWHKOHQ��,FK�ELQ�HLQ�JXWHU�(OHNWULNHU��PHLQH�/LHEH�©ª:XQGHUEDU�©�6LH�SILII�EHJHLVWHUW��ª'DV�VROOWHQ�DOOH�WXQ�©ª+RIIHQWOLFK� QLFKW�� VRQVW� IlOOW� GLH� 6DFKH� DXI�� $EHU�VSUHFKHQ�ZLU�ZLHGHU�YRQ�GHLQHP�3ODQ��:\R��(U�LVW�LQ�]ZHL�3XQNWHQ� IDOVFK�� 'LH� ª6ROLGDULWlW�� YRQ� GHU� GX� WUlXPVW�� LVW�XQHUUHLFKEDU��/HXWH�ZLH�+DXVHU�Z�UGHQ�IU�K]HLWLJ�DXIJHEHQ�� VLH�VLW]HQ�ZLUNOLFK�LQ�GHU�.OHPPH��LKQHQ�EOLHEH�JDU�NHLQH�DQGHUH� :DKO�� 8QG� VHOEVW� ZHQQ� HV� GD]X� NlPH�� GD�� NHLQ�:HL]HQ� PHKU� JHOLHIHUW� ZLUG�� GHU� HUVW� EHZLUNW�� GD�� GLH�9HUZDOWXQJ�NHLQH�QHXWUDOH�6WHOOH�PHKU�LVW��VRQGHUQ�XQV�DOOH�LQ�GHU�+DQG�KDW��ZlUH�QLFKW�YLHO�JHZRQQHQ��:DV�JHVFKlKH�GDQQ"©ª'DQQ� P��WHQ� 9HUKDQGOXQJHQ� EHJLQQHQ�� EHL� GHQHQ� HLQ�IDLUHU�3UHLV�IHVWJHVHW]W�ZLUG�©ª,KU� 5HYROX]]HU� VSUHFKW� ]XYLHO� PLWHLQDQGHU�� RKQH� DXI�YHUQ�QIWLJH� $UJXPHQWH� ]X� K|UHQ�� :\R�� 'LH� 9HUZDOWXQJ�Z�UGH� YRQ� HLQHU� 5HEHOOLRQ� VSUHFKHQ�� 7HUUD� Z�UGH�.ULHJVVFKLIIH� PLW� %RPEHQ� I�U� XQVHUH� 6WlGWH� VFKLFNHQ��7UXSSHQ� Z�UGHQ� ODQGHQ�� *HWUHLGHIUDFKWHU� Z�UGHQ� XQWHU�%HZDFKXQJ�DEJHIHUWLJW� � XQG�GLH�)DUPHU�Z�UGHQ�DOOHV� WXQ��XP�GLH�%HVDW]HU� ]XIULHGHQ]XVWHOOHQ��7HUUD�EHVLW]W�.DQRQHQ�XQG� %RPEHQ� XQG� 6FKLIIH� XQG� EUDXFKW� VLFK� NHLQH�
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)UHFKKHLWHQ� YRQ� ([VWUlIOLQJHQ� JHIDOOHQ� ]X� ODVVHQ�� 8QG�8QUXKHVWLIWHU� ZLH� ZLU� Z�UGHQ� ]XU� $EVFKUHFNXQJ�KLQJHULFKWHW�� RKQH� GD�� ZLU� *HOHJHQKHLW� KlWWHQ�� XQVHUHQ�6WDQGSXQNW�]X�HUNOlUHQ�©6LH� OLH�� VLFK� QLFKW� EHLUUHQ�� ª)U�KHU� VLQG� DXFK� VFKRQ�5HYROXWLRQHQ� JHJO�FNW�� /HQLQ� KDWWH� QXU� HLQH� +DQGYROO�/HXWH�EHL�VLFK�©ª/HQLQ� KDWWH�*HOHJHQKHLW�� HLQ�0DFKWYDNXXP� DXV]XI�OOHQ��:\R��5HYROXWLRQHQ� N|QQHQ� QXU� HUIROJUHLFK� VHLQ��ZHQQ� GLH�EHWUHIIHQGH�5HJLHUXQJ�DQGHUZHLWLJ�EHVFKlIWLJW� LVW��*lEH� HV�HLQH� 0|JOLFKNHLW�� HLQHQ� .ULHJ� ]ZLVFKHQ� *UR�FKLQD� XQG�GHP� 1RUGDPHULNDQLVFKHQ� 'LUHNWRUDW� DQ]XVWLIWHQ�� ZlKUHQG�3DQDIULND�%RPEHQ�DXI�(XURSD�ZLUIW��Z�UGH�LFK�VDJHQ��GLHV�VHL� GHU� EHVWH� =HLWSXQNW�� XP�GHQ�*RXYHUQHXU� ]X� EHVHLWLJHQ�XQG�GLH�9HUZDOWXQJ�]X�HQWPDFKWHQ�$EHU�QLFKW�KHXWH�©ª'X�ELVW�HLQ�3HVVLPLVW��0DQQLH�©ª1HLQ��HLQ�5HDOLVW��,FK�ELQ�I�U�MHGH�9HUU�FNWKHLW�]X�KDEHQ��VRODQJH� GLH� &KDQFHQ� QLFKW� VFKOHFKWHU� DOV� ]HKQ� ]X� HLQVVWHKHQ�� $EHU� ]HKQ� ]X� QXOO� LVW� PLU� HWZDV� ]X� ULVNDQW�©� ,FK�VFKRE�GHQ�6WXKO�]XU�FN�ª)HUWLJ"©ª-D��9LHOHQ�'DQN��*HQRVVH��(V�ZDU�JUR�DUWLJ�©ª%LWWH�� QLFKWV� ]X� GDQNHQ�� 6HW]� GLFK� DXI� GLH� &RXFK�� GDQQ�UlXPH�LFK�LQ]ZLVFKHQ�DE�� QHLQ��LFK�ZHUGH�DOOHLQ�IHUWLJ� LFK�ELQ� GHU�*DVWJHEHU�©� ,FK� UlXPWH�GHQ�7LVFK� DE�� VFKLFNWH�GDV�*HVFKLUU� QDFK� XQWHQ�� EHKLHOW� QXU� .DIIHH� XQG� :RGND� GD��NODSSWH� GHQ� 7LVFK� ]XVDPPHQ�� VWHOOWH� GLH� 6W�KOH� DQ� GLH�:DQG�XQG�GUHKWH�PLFK�ZLHGHU�XP�:\RPLQJ� ODJ� DXI� GHU� &RXFK� DXVJHVWUHFNW�� DWPHWH� GXUFK�GHQ�0XQG�XQG�VFKOLHI�IHVW�
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,FK��EHUOHJWH�NXU]��'DV�7HOHIRQ�VWDQG�LQ�GHU�HQWIHUQWHVWHQ�(FNH��:\R�VFKLHQ�IHVW�]X�VFKODIHQ��XQG�LFK�KDWWH�HLQLJHV�]X�EHVSUHFKHQ�� ,FK� VHW]WH� PLFK� DQV� 7HOHIRQ� XQG� ZlKOWH�ª0<&52)7;;;�©ª+DOOR��0LNH�©ª+DOOR��0DQQLH��+DVW�GX�GLH�:LW]H�VFKRQ�GXUFKJHOHVHQ"©ª:DV"� 0LNH�� LFK� KDEH� QRFK� NHLQH� =HLW� JHKDEW�� DEHU� LFK�OHVH�VLH�VR�EDOG�ZLH�P|JOLFK�©ª2ND\��0DQQLH��+DVW� GX� HLQHQ�1LFKW�'XPPHQ�JHIXQGHQ��PLW�GHP�LFK�VSUHFKHQ�NDQQ"©ªbK���� ZDUWH�©� ,FK� VDK� ]X� :\RPLQJ� KLQ�EHU�� %HVD�� VLHJHQ�JHQG�(PSDWKLH�� XP� IUHXQGOLFK�PLW� HLQHU�0DVFKLQH� ]X�VSUHFKHQ",FK�QDKP�HV�DQ��8QG�VLH�ZDU�XQEHGLQJW�YHUWUDXHQVZ�UGLJ�ª0LNH��P|FKWHVW�GX�PLW�HLQHU�)UDX�VSUHFKHQ"©ª)UDXHQ�VLQG�QLFKW�GXPP"©ª0DQFKH�)UDXHQ�VLQG�VHKU�QLFKW�GXPP��0LNH�©ª,FK� P|FKWH� PLW� HLQHU� QLFKW�GXPPHQ� )UDX� VSUHFKHQ��0DQQLH�©ª*XW�� GDV� Ol�W� VLFK� YLHOOHLFKW� PDFKHQ�� $EHU� LFK� KDEH�6FKZLHULJNHLWHQ�XQG�EUDXFKH�GHLQH�+LOIH��0LNH�©ª,FK�KHOIH�GLU�JHUQ��0DQQLH�©ª'DQNH��0LNH��,FK�P|FKWH�EHL�PLU�]X�+DXVH�DQUXIHQ��RKQH�GD�� GDV� *HVSUlFK� PLWJHK|UW� RGHU� ]XP� $XVJDQJVSXQNW�YHUIROJW�ZHUGHQ�NDQQ�©0LNH� ]|JHUWH�� (U� KDWWH� VLFK� YHUPXWOLFK� QRFK� QLH� PLW�GLHVHP� 3UREOHP� EHID�W� XQG� PX�WH� MHW]W� HLQLJH� WDXVHQG�0|JOLFKNHLWHQ�DQDO\VLHUHQ��XP�]X�VHKHQ��RE�HU�GHQ�$XIWUDJ�GXUFKI�KUHQ�NRQQWH�ª'DV�Ol�W VLFK�PDFKHQ��0DQQLH�©



��

ª$XVJH]HLFKQHW�� :HQQ� LFK� LQ� =XNXQIW� ZLHGHU� HLQ�*HVSUlFK� GLHVHU� $UW� I�KUHQ� ZLOO�� VDJH� LFK� HLQIDFK�!6KHUORFN���YHUVWDQGHQ"©ª9HUVWDQGHQ©��EHVWlWLJWH�0LNH��ª,FK�YHUELQGH�MHW]W�©(LQHQ� $XJHQEOLFN� VSlWHU� VDJWH� LFK�� ª0XP"� +LHU� VSULFKW�GHLQ�/LHEOLQJVPDQQ�©ª0DQXHO�©� DQWZRUWHWH� VLH�� ª:DV� KDVW� GX� GLHVPDO�DQJHVWHOOW"©,FK� YHUVXFKWH� EHOHLGLJW� ]X�ZLUNHQ�� ª,FK"�'X�NHQQVW�PLFK�GRFK��0XP�©ª(EHQ�GHVKDOE��9LHOOHLFKW� NDQQVW� GX�PLU�HUNOlUHQ��ZDUXP�3URIHVVRU� GH� OD� 3D]� VFKRQ� GUHLPDO� YHUJHEOLFK� QDFK� GLU�JHIUDJW�KDW�XQG�ZDUXP�HU�JODXEW��HLQH�MXQJH�'DPH�PLW�GHP�XQZDKUVFKHLQOLFKHQ�1DPHQ�:\RPLQJ�.QRWW�EHILQGH�VLFK�LQ�GHLQHU�*HVHOOVFKDIW"+DVW�GX�HLQH�)UHXQGLQ��YRQ�GHU�GX�PLU�QLFKWV�HU]lKOW�KDVW��0DQXHO"� 'X� ZHL�W�� GD�� ZLU� LQ� VROFKHQ�'LQJHQ� JUR�]�JLJ�VLQG��DEHU�LFK�P|FKWH�ZHQLJVWHQV�LQIRUPLHUW�ZHUGHQ�©0XP�LVW�QXU�DXI�LKUH�0LWIUDXHQ�QLFKW�HLIHUV�FKWLJ��RKQH�HV�MHGRFK� ]X]XJHEHQ�� ª,FK� VFKZ|UH� GLU�� GD�� LFK� NHLQH�)UHXQGLQ�KDEH��0XP©��EHWHXHUWH�LFK�GHVKDOE�UDVFK�ª*XW�� LFK� ZHL��� GD�� GX� QLFKW� O�JVW�� :DV� VROO� GLH�*HKHLPQLVWXHUHL"©ª'DV�PX��PLU�GHU�3URIHVVRU�VDJHQ�©��(LQH�1RWO�JH���ª+DW�HU�HLQH�1XPPHU�DQJHJHEHQ"©ª1HLQ��(U�ZDU�LQ�HLQHU�7HOHIRQ]HOOH�©ª+PPP��:HQQ� HU� QRFK� PDO� DQUXIW�� VROO� HU� KLQWHUODVVHQ��ZR� HU� ]X� HUUHLFKHQ� LVW�� ,Q]ZLVFKHQ���� +DVW� GX GLH�1DFKULFKWHQ�JHK|UW"©ª1DW�UOLFK�©ª8QG"©ª=LHPOLFK�ODQJZHLOLJ�©
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ª.HLQH� $XIUHJXQJ� LQ� /�&LW\"� 0RUG�� 8QUXKHQ�� LUJHQG�HWZDV"©ª1HLQ�� ,Q� GHU� %RWWRP� $OOH\� VROOWH� HLQ� 'XHOO� VWDWWILQGHQ��DEHU����0DQXHO��+DVW�GX�MHPDQG�XPJHEUDFKW"©ª1HLQ�� 0XP�©� �,FK� KDWWH� GHQ� 3RVWHQ� QLHGHUJHVFKODJHQ��DEHU�GDUDQ�ZDU�HU�QLFKW�JHVWRUEHQ���6LH�VHXI]WH��ª'X�EULQJVW�PLFK� QRFK� LQV� *UDE��0DQXHO�� 'DEHL� ZHL�W� GX� JHQDX��ZDV�LFK� GLU� LPPHU� JHVDJW� KDEH�� ,Q� XQVHUHU� )DPLOLH� ZLUG� QLFKW�JHUDXIW�� 6ROOWH� HV� VLFK� ZLUNOLFK� DOV� QRWZHQGLJ� HUZHLVHQ��MHPDQG� ]X� EHVHLWLJHQ�� PX�� GLH� )DPLOLH� UXKLJ� GDU�EHU�VSUHFKHQ�XQG�GLH�EHVWH�0HWKRGH�IHVWOHJHQ��:LU���©ª0XP�� ,FK� KDEH� QLHPDQG� XPJHEUDFKW� XQG� KDEH� DXFK�QLFKW� GLH�$EVLFKW�� HLQHQ�0RUG� ]X�EHJHKHQ��8QG� LFK�NHQQH�GLHVHQ�9RUWUDJ�DXVZHQGLJ�©ª%LWWH�HWZDV�K|IOLFKHU��0DQXHO�©ª(QWVFKXOGLJXQJ�©ª9HUJHEHQ� XQG� YHUJHVVHQ�� ,FK� ULFKWH� 3URIHVVRU� GH� OD� 3D]�DXV��GD��HU�VHLQH�5XIQXPPHU�DQJHEHQ�VROO�©ª1RFK�HWZDV��9HUJL��GHQ�1DPHQ�!:\RPLQJ�.QRWW��XQG�GD�� GHU� 3URIHVVRU� QDFK�PLU� JHIUDJW� KDW�� )DOOV� VLFK� MHPDQG�QDFK� PLU� HUNXQGLJW�� KDVW� GX� PLFK� WDJHODQJ� QLFKW� PHKU�JHVHKHQ��ZHL�W�QLFKW��ZR�LFK�ELQ��XQG�JODXEVW��LFK�VHL�QDFK����1RYLOHQ�JHIDKUHQ�'DV�JLOW�DXFK�I�U�DOOH�DQGHUHQ�)DPLOLHQPLWJOLHGHU�©ª0DQXHO��GX�KDVW�HWZDV�DQJHVWHOOW�©ª1LFKW�YLHO�� XQG�GDJHJHQ� Ol�W VLFK� HWZDV� WXQ�� ,FK� HU]lKOH�GLU�DOOHV��ZHQQ�LFK�ZLHGHU�]X�+DXVH�ELQ��*XWH�1DFKW�©ª*XWH�1DFKW��0DQXHO©��VDJWH�0XP�XQG�OHJWH�DXI�,FK� ULHI�ZLHGHU�0LNH� DQ�� ª.HQQVW� GX� 3URIHVVRU� %HUQDUGR�GH�OD�3D]
�6WLPPH"©ª-D��0DQQLH�©
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ª6FK|Q�� GDQQ� �EHUZDFKVW� GX� DP EHVWHQ� VR� YLHOH�|IIHQWOLFKH� 6SUHFKVWHOOHQ� ZLH� P|JOLFK� XQG� WHLOVW� PLU� PLW��ZHQQ�GX�LKQ�K|UVW�©'LHVPDO� EUDXFKWH� 0LNH� JDQ]H� ]ZHL� 6HNXQGHQ�� EHYRU� HU�DQWZRUWHWH�� ª,FK� �EHUZDFKH� MHW]W� VlPWOLFKH� 7HOHIRQ]HOOHQ�YRQ� /XQD� &LW\�� 6ROO� LFK� GLH� �EULJHQ� $SSDUDWH� YHUHLQ]HOW�DEK|UHQ��0DQQLH"©ª1HLQ�� GDV� KDW� NHLQHQ� =ZHFN�� 1XU� VHLQH� 7HOHIRQH� ]X�+DXVH�XQG�LQ�GHU�6FKXOH�©ª:LUG�JHPDFKW�©ª0LNH��GX�ELVW�GHU�EHVWH�)UHXQG��GHQ�LFK�JHKDEW�KDEH�©ª'DV�LVW�NHLQ�:LW]��0DQQLH"©ª.HLQ�:LW]��VRQGHUQ�GLH�:DKUKHLW�©ª,FK� KDEH���� 9HUEHVVHUXQJ�� LFK� ELQ� HUIUHXW� XQG� ]XIULHGHQ��'X� ELVW� PHLQ� EHVWHU� )UHXQG�� 0DQQLH�� GHQQ� GX� ELVW� PHLQ�HLQ]LJHU�)UHXQG�©ª:DUWH�� LFK� VRUJH� GDI�U�� GD�� GX� DQGHUH� 1LFKW�'XPPH�NHQQHQOHUQVW�� +DVW� GX� HLQHQ� OHHUHQ� ,QIRUPDWLRQVVSHLFKHU��0LNH"©ª-D��0DQQLH��=HKQ�KRFK�DFKW�%LWV�.DSD]LWlW�©ª$XVJH]HLFKQHW��%ORFNLHUVW�GX�GHQ�6SHLFKHU�VR��GD��HU�QXU�XQV�EHLGHQ�]XJlQJOLFK�LVW"©ª6WlQGLJ�EORFNLHUW�©ª*XW�� ,FK� ZLOO� GLU� HLQH� 7RQEDQGDXI]HLFKQXQJ� YRUVSLHOHQ��$EHU�]XHUVW�QRFK�HWZDV�DQGHUHV�� KDVW�GX�GHQ�7H[W� I�U�GLH0RUJHQDXVJDEH�GHV�'DLO\�/XQDWLF�VFKRQ�JHVHW]W"©ª-D��0DQQLH�©ª6WHKW� QLFKWV� �EHU� GLH� 9HUVDPPOXQJ� LQ� 6WRFNZHUN� �$��GDULQ"©ª1HLQ��0DQQLH�©ª1LFKWV��EHU�8QUXKHQ�XQG�VR�ZHLWHU"©ª1HLQ��0DQQLH�©
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ª6HOWVDPHU� XQG� VHOWVDPHU�� VDJWH�$OLFH��2ND\�� K|U� GLU GLH�$XIQDKPH� DQ� XQG� GHQN� GDU�EHU� QDFK�� $EHU� VSULFK� PLW�QLHPDQG�GDU�EHU�©ª0DQQLH�©�� DQWZRUWHWH� 0LNH� JHNUlQNW�� ªLFK� KDEH� VFKRQ�YRU� 0RQDWHQ� EHVFKORVVHQ�� XQVHUH� *HVSUlFKH�JHKHLP]XKDOWHQ� XQG� QLFKW� ]X� O|VFKHQ�� VRQGHUQ� LQ� PHLQ�*HGlFKWQLV� DXI]XQHKPHQ�� GDPLW� LFK� JHOHJHQWOLFK� GDU�EHU�QDFKGHQNHQ�NDQQ��:DU�GDV�ULFKWLJ"©ª1DW�UOLFK��,FK�I�KOH�PLFK�JHHKUW��0LNH�©ª%LWWH��NHLQH�8UVDFKH��,FK�ZROOWH��EHU�PDQFKH�'LQJH�QRFK�HWZDV�OlQJHU�QDFKGHQNHQ�©ª6FK|Q�� LFK� EHJLQQH� PLW� GHU� hEHUWUDJXQJ� � VHFK]LJ� ]X�HLQV�©,FK�KLHOW�GHQ�7HVWUHFRUGHU�DQV�0LNURSKRQ�XQG�OLH��LKQ�PLW�+|FKVWJHVFKZLQGLJNHLW� DEODXIHQ�� 'LH� $XIQDKPH� ZDU�HLQHLQKDOE�6WXQGHQ�ODQJ��QXQ�GDXHUWH�GLH�:LHGHUJDEH�NDXP�QHXQ]LJ�6HNXQGHQ�ª'DV�ZDU�YRUOlXILJ�DOOHV��0LNH��:LU�VSUHFKHQ�XQV�PRUJHQ�ZLHGHU�©ª*XWH� 1DFKW�� 0DQXHO� *DUFLD� 2
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:\RPLQJ�.QRWW� ]X� ILQGHQ�©�0LNH�PDFKWH� HLQH 3DXVH� XQG�IUDJWH�GDQQ��ª,VW�GDV�HLQ�QLFKW�GXPPHU�0HQVFK��0DQQLH"©ª*DQ]� HQWVFKLHGHQ��0LNH�� )UDXHQ� VLQG� LQWHUHVVDQW��0LNH��VLH� WUHIIHQ� LKUH� (QWVFKHLGXQJHQ� PLW� QRFK� ZHQLJHU�,QIRUPDWLRQHQ� DOV� GX�� 6SUHFKHQ� ZLU� MHW]W� OLHEHU� YRQ� GHQ�:LW]HQ"©:LU�JLQJHQ�GLH�/LVWH�GXUFK��ODVHQ�GLH�%HXUWHLOXQJ�YRU�XQG�YHUVXFKWHQ�0LNH�:LW]H�]X�HUNOlUHQ��GLH�HU�QLFKW�YHUVWDQGHQ�KDWWH�'DQQ� NDP�:\R� DXI� GLH� ,GHH�� LKQ� ]X� IUDJHQ�� ZDV� HU� YRQ�GHQ�:LW]HQ�KLHOW��GLH�VLH�RGHU�LFK�DOV�QLFKW�ZLW]LJ�EH]HLFKQHW�KDWWH� � XQG� 0LNH� EHVD�� GLH� )UHFKKHLW�� MHGHVPDO� LKUHU�0HLQXQJ�]X�VHLQ�$OV� VLFK� HLQH�7HQGHQ]� DE]HLFKQHWH�� VFKULHE�:\R� DXI�GHQ�1RWL]EORFN�DP�7HOHIRQ��ª0DQQLH��EHWULIIW�1XPPHU��������������������XQG����� 0LNH�LVW�HLQ�0lGFKHQ�©,FK�]XFNWH�PLW�GHQ�6FKXOWHUQ�XQG�VWDQG�DXI��ª,FK�KDEH�VHLW�YLHUXQG]ZDQ]LJ� 6WXQGHQ� QLFKW�PHKU� JHVFKODIHQ��0LNH�� ,KU�EHLGHQ�N|QQW�HXFK�PHLQHWZHJHQ�QRFK�HZLJ�XQWHUKDOWHQ��,FK�UXIH�GLFK�PRUJHQ�DQ�©ª*XWH�1DFKW��0DQQLH��%LVW�GX�P�GH��:\R"©ª1HLQ�� 0LNH�� LFK� KDEH� YRUKLQ� HLQ� 1LFNHUFKHQ� JHPDFKW��6W|UHQ�ZLU�GLFK�QLFKW��0DQQLH"©ª1HLQ��ZHQQ�LFK�VFKODIH��VFKODIH�LFK�©�,FK�JLQJ�]XU�&RXFK��XP�VLH�LQ�HLQ�%HWW�]X�YHUZDQGHOQ�ª1HLQ�� GX� VFKOlIVW� GRUW� GU�EHQ�� *HQRVVH©�� VWHOOWH�:\RPLQJ�IHVW�ª'X�ELVW�JU|�HU�DOV�LFK��/RV��DE�LQV�%HWW�PLW�GLU�©,FK�ZDU�]X�P�GH��XP�]X�ZLGHUVSUHFKHQ��VWUHFNWH�PLFK�DXV�XQG� VFKOLHI� DXJHQEOLFNOLFK� HLQ�� ,P� 6FKODI� JODXEWH� LFK�*HNLFKHU� XQG� /DFKHQ� ]X� K|UHQ�� DOV� LFK� VSlWHU� DXIZDFKWH��K|UWH� LFK� WDWVlFKOLFK� ]ZHL� )UDXHQVWLPPHQ�� :\RV� $OW� XQG�
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HLQHQ� EH]DXEHUQGHQ� 6RSUDQ� PLW� IUDQ]|VLVFKHP� $N]HQW��:\R� ODFKWH� �EHU� LUJHQG� HWZDV� XQG� VDJWH� HEHQ�� ª:LUG�JHPDFKW�� 0LFKHOOH�� LFK� UXIH� GLFK� EDOG� ZLHGHU� DQ�� *XWH�1DFKW��/LHEOLQJ�©ª:XQGHUEDU��*XWH�1DFKW��PHLQH�/LHEH�©ª:HU� LVW� GHLQH� )UHXQGLQ"©� ZROOWH� LFK� ZLVVHQ�� DOV� :\R�DXIVWDQG�� $QJHEOLFK� NDQQWH� VLH� GRFK� QLHPDQG� LQ� /�&LW\��9LHOOHLFKW� KDWWH� VLH� QDFK� +RQJNRQJ� WHOHIRQLHUW���� LFK� KDWWH�GDV�XQEHVWLPPWH�*HI�KO��GD��VLH�GDV�QLFKW�KlWWH�WXQ�VROOHQ�ª1DW�UOLFK�0LNH��:LU�ZROOWHQ�GLFK�DEHU�QLFKW�ZHFNHQ�©ª:DV"©ª2K��1XQ��HLJHQWOLFK�ZDU�HV�0LFKHOOH��,FK�KDEH�PLW�0LNH��EHU�GLH�)UDJH�!HU��RGHU�!VLH��JHVSURFKHQ��XQG�HU�KDW�PLU�YHUVLFKHUW�� HU� N|QQH� EHLGHV� VHLQ�� 'HVKDOE� LVW� HU� MHW]W�0LFKHOOH�I�U�PLFK��'X�KDVW�HEHQ�LKUH�6WLPPH�JHK|UW�©ª:LOOVW�GX�XQEHGLQJW�HLQH�JHVSDOWHQH�3HUV|QOLFKNHLW�DXV�LK�P�PDFKHQ"©ª.HLQH� $QJVW�� 0LFKHOOH� EHVLW]W� JHQ�JHQG� 3HUV|QOLFKNHLW�I�U� DOOH� 5ROOHQ�� GLH� VLH� VSLHOHQ� P|FKWH©�� EHUXKLJWH� :\R�PLFK��ª$XI�GLHVH�:HLVH�KDEHQ�ZLU�HV�EHLGH�YLHO�HLQIDFKHU��0DQQLH�� ZLU�N|QQHQ�XQV�ZLH�DOWH�)UHXQGLQQHQ�XQWHUKDOWHQ��0LFKHOOH�LVW�WDWVlFKOLFK�PHKU�HLQH�)UDX��DOV�0LNH�HLQ�0DQQ�ZDU�©ª1XQ���� PHLQHWZHJHQ�� ,FK� PX�� PLFK� QXU� HUVW� GDUDQ�JHZ|KQHQ�� GD�� LQ� =XNXQIW� HLQH� )UDXHQVWLPPH� DQWZRUWHW��ZHQQ�LFK�0LNH�DQUXIH�©ª1HLQ��GDV�LVW�QLFKW�GHU�)DOO�©ª+l"©ª0LFKHOOH� LVW� PHLQH� )UHXQGLQ��:HQQ� GX� DQUXIVW�� VSULFKVW�GX�PLW�0LNH��6LH�KDW�PLU�HLQ�5XI]HLFKHQ�JHQDQQW��GDPLW�LFK�JOHLFK� PLW� LKU� YHUEXQGHQ� ELQ� � !0LFKHOOH�� PLW� <�JHVFKULHEHQ�� 0<&+(//(� XQG� ]ZHLPDO� <�� GDPLW� ]HKQ�
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%XFKVWDEHQ�KHUDXVNRPPHQ�©�:\R�NLFKHUWH�SO|W]OLFK��ª8QG�VLH�KDW�PLU�HLQLJH�QHXH�:LW]H�HU]lKOW�� ODXWHU�KDUWH�6DFKHQ�©ª0LNH�XQG�VHLQH�6FKZHVWHU�0LFKHOOH�VLQG�6FKPXW]ILQNHQ��.RPP��ZLU�NODSSHQ�GLH�&RXFK�DXI�XQG�WDXVFKHQ�GHQ�3ODW]�©ª%OHLE��ZR�GX�ELVW��+DOW�GHQ�0XQG��'UHK�GLFK�XP��6FKODI�ZLHGHU� HLQ�©� ,FK� KLHOW� GHQ� 0XQG�� GUHKWH� PLFK� XP� XQG�VFKOLHI�ZLHGHU�HLQ�(WZDV�VSlWHU�I�KOWH�LFK�HWZDV�:DUPHV�DQ�PHLQHP�5�FNHQ��,FK� ZlUH� QLFKW� DXIJHZDFKW�� DEHU� VLH� VFKOXFK]WH� OHLVH�� ,FK�GUHKWH�PLFK�XP�� VFKRE� LKU�HLQHQ�$UP�XQWHU�GHQ�.RSI�XQG�VFKZLHJ�� 6LH� VFKOXFK]WH� QLFKW� PHKU�� GDQQ� DWPHWH� VLH�ODQJVDP�XQG�JOHLFKPl�LJ��,FK�VFKOLHI�ZLHGHU�HLQ�
�
:LU�P�VVHQ�ZLH�WRW�JHVFKODIHQ�KDEHQ��,FK�ZDFKWH�HUVW�DXI��DOV� GD�� 7HOHIRQ� YHUU�FNW� NOLQJHOWH� XQG� EOLQNWH�� ,FK� ZROOWH�DXIVWHKHQ��VWHOOWH�IHVW��GD��HLQ�*HZLFKW�DXI�PHLQHP�UHFKWHQ�$UP�ODJ��VFKRE�:\RV�.RSI�]XU�6HLWH��NOHWWHUWH�DXV�GHP�%HWW�XQG�JLQJ�DQV�7HOHIRQ�ª*XWHQ� 0RUJHQ�� 0DQQLH©�� EHJU��WH� 0LNH� PLFK��ª3URIHVVRU�GH�OD�3D]�UXIW�EHL�GLU�]X�+DXVH�DQ�©ª.DQQVW�GX�LKQ�PLW�PLU�YHUELQGHQ��RKQH�GD��ZLU�DEJHK|UW�ZHUGHQ�N|QQHQ"©ª6HOEVWYHUVWlQGOLFK��0DQQLH�©ª8QWHUEULFK� LKQ� QLFKW�� VRQGHUQ� YHUELQGH� HUVW�� ZHQQ� HU�DXIOHJHQ�ZLOO�� :R�LVW�HU�MHW]W"©ª,Q� GHU� 7HOHIRQ]HOOH� HLQHU� NOHLQHQ� %DU�� VLH� KHL�W� 7KH�,FHPDQ
V�:LIH�XQG�OLHJW�XQWHU���©
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ª,FK� ZHL��� 0LNH�� NDQQVW� GX� PLWK|UHQ�� ZHQQ� GX� XQV�YHUEXQGHQ�KDVW"©ª:LUG�JHPDFKW�©ª,VW�HU�DOOHLQ��RGHU�LVW�MHPDQG�LQ�GHU�1lKH"©ª,Q� %DUV� LVW� PDQ� VHOWHQ� DOOHLQ©�� DQWZRUWHWH� 0LNH�ZDKUKHLWVJHPl���ª:LOOVW�GX�K|UHQ��ZDV�HU�VDJW"©ª*XWH�,GHH��0LNH��'X�ELVW�HLQ�VFKODXHU�%XUVFKH�©ª'DQNH�� 0DQQLH�©� 0LNH� VWHOOWH� GLH� 9HUELQGXQJ� KHU�� XQG�LFK�K|UWH�0XP�VDJHQ��ª����OLFK��3URIHVVRU��7XW�PLU�OHLG��GD��0DQXHO�QLFKW�]X�+DXVH�LVW��.|QQHQ�6LH�PLU�NHLQH�1XPPHU�DQJHEHQ"�(U�ZLOO�6LH�DQUXIHQ��HU�KDW�PLFK�GULQJHQG�JHEHWHQ��,KQHQ�GDV�PLW]XWHLOHQ�©ª,FK� EHGDXUH� VHKU�� DEHU� LFK� PX�� JOHLFK� ZHLWHU��$XJHQEOLFN��MHW]W�,VW�HV�DFKW�8KU�I�QI]HKQ��LFK�YHUVXFKH�XP�QHXQ�8KU�QRFKPDOV�DQ]XUXIHQ�©ª6HOEVWYHUVWlQGOLFK�� 3URIHVVRU�©�0XP�EHQ�W]WH� GLH� VDQIWH�6WLPPH��GLH�VLH�I�U�0lQQHU�UHVHUYLHUWH��GLH�LKU�V\PSDWKLVFK�ZDUHQ� � PDQFKPDO� VRJDU� I�U� XQV� (KHJDWWHQ�� (LQHQ�$XJHQEOLFN� VSlWHU� VDJWH� 0LNH� ª-HW]W�©� ,FK� PHOGHWH� PLFK��ª+DOOR��3URI��,FK�K|UH�HEHQ��GD��6LH�PLFK�VSUHFKHQ�ZROOHQ��+LHU�LVW�0DQQLH�©(U� KROWH� �EHUUDVFKW� /XIW�� ª$EHU� GHU� $SSDUDW� LVW� GRFK�DEJHVFKDOWHW��HU�PX��NDSXWW�VHLQ��0DQXHO����,FK�IUHXH�PLFK��HQGOLFK�ZLHGHU�HLQPDO�GHLQH�6WLPPH�]X�K|UHQ��PHLQ�-XQJH��%LVW�GX�HEHQ�QDFK�+DXVH�JHNRPPHQ"©ª,FK�ELQ�QLFKW�]X�+DXVH�©ª$EHU����DEHU���©ª'DI�U�KDEHQ�ZLU� MHW]W�NHLQH�=HLW��3URI��.DQQ�GLU� MHPDQG�]XK|UHQ"©ª1HLQ��LFK�ELQ�LQ�HLQHU�7HOHIRQ]HOOH�©ª*XW��:DQQ�KDEH�LFK�*HEXUWVWDJ��3URI"©
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(U� ]|JHUWH�� EHYRU� HU� DQWZRUWHWH�� ª$KD�� $P� YLHU]HKQWHQ�-XOL�©ª6FK|Q�� MHW]W� ELQ� LFK� �EHU]HXJW�� 3URI�� 'X� KDVW� GLFK� EHL�PHLQHU�)UDX�QDFK�HLQHP�0lGFKHQ�HUNXQGLJW��GHVVHQ�1DPHQ�ZLU�QLFKW�]X�HUZlKQHQ�EUDXFKHQ��:DUXP�VXFKVW�GX�VLH"©ª,FK� ZLOO� VLH� ZDUQHQ�� 6LH� GDUI� QLFKW� LQ� LKUH� +HLPDWVWDGW�]XU�FN�6LH�Z�UGH�XQWHUZHJV�YHUKDIWHW�©ª:DUXP�JODXEVW�GX�GDV"©ª0HLQ� OLHEHU� -XQJH�� :HU� DQ� GHU� 9HUVDPPOXQJ�WHLOJHQRPPHQ� KDW�� EHILQGHW� VLFK� LQ� *HIDKU�� 'X� �EULJHQV�DXFK�� $Q� GHLQHU� 6WHOOH� Z�UGH� LFK� DQ� HLQHP� VLFKHUHQ� 2UW�8UODXE� PDFKHQ�� 'LU� LVW� GRFK� NODU� � REZRKO� GX� UDVFK�YHUVFKZXQGHQ� ELVW� ��� GD�� HV� ]X� *HZDOWWlWLJNHLWHQ�JHNRPPHQ�LVW"©1DW�UOLFK�ZDU�PLU�GDV�NODU��ª'DQNH��3URI��LFK�QHKPH�PLFK�LQ�DFKW��8QG�ZHQQ�LFK�GLH�MXQJH�'DPH�VHKH��ZDUQH�LFK�VLH�©ª'X�ZHL�W�DOVR�QLFKW��ZR�VLH�]X�ILQGHQ�LVW��'X�ELVW�JHVWHUQ�PLW�LKU�YHUVFKZXQGHQ��GHVKDOE�GDFKWH�LFK��GX�P��WHVW�LKUHQ�$XIHQWKDOWVRUW�NHQQHQ�©ª:DUXP�GDV�,QWHUHVVH��3URI"�*HVWHUQ�DEHQG�ZDUVW�GX�QRFK�QLFKW�DXI�LKUHU�6HLWH�©ª1HLQ�� QHLQ�� 0DQXHO�� 6LH� LVW� PHLQH� .DPHUDGLQ�� PHLQH�*HQRVVLQ� :LU� VLQG� QXU� LQ� %H]XJ� DXI� WDNWLVFKH� )UDJHQ�DQGHUHU�0HLQXQJ��ZLU�KDEHQ�EHLGH�GDV�JOHLFKH�=LHO�©ª*XW��GLH�0LWWHLOXQJ�ZLUG�EHVWHOOW�©ª:XQGHUEDU�� ,FK� KRIIH� QXU�� GD�� HV� GLU� LUJHQGZLH�JHOLQJW��VLH� VLFKHU� XQWHU]XEULQJHQ�� ELV� GLH� $XIUHJXQJ� VLFK� HWZDV�JHOHJW KDW�©,FK��EHUOHJWH��ª$XJHQEOLFN��3URI��QLFKW�DXIOHJHQ�©�$OV�LFK�]X� VSUHFKHQ� EHJDQQ��ZDU�:\R� LP�%DG� YHUVFKZXQGHQ�� XP�
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PLFK� QLFKW� ]X� VW|UHQ�� VLH� ZDU� LQ� GLHVHU� %H]LHKXQJ� VHKU�U�FNVLFKWVYROO�,FK�NORSIWH�DQ�GLH�7�U��ª:\R"©ª.RPPH�JOHLFK�©ª,FK�EUDXFKH GHLQHQ�5DW�©6LH�|IIQHWH�GLH�7�U��ª-D��0DQQLH"©ª:HOFKH�6WHOOXQJ�KDW�3URIHVVRU�GH� OD�3D]� LQQHUKDOE�HXUHU�2UJDQLVDWLRQ"�,VW�HU�YHUWUDXHQVZ�UGLJ"�9HUWUDXVW�GX�LKP"©6LH�UXQ]HOWH�GLH�6WLUQ��ª-HPDQG�PX��VLFK�I�U�LKQ�YHUE�UJW�KDEHQ�� VRQVW�ZlUH�HU�QLFKW�EHL�GHU�9HUVDPPOXQJ�JHZHVHQ��$EHU�LFK�NHQQH�LKQ�QLFKW��.HQQVW�GX�LKQ"©ª.ODU�� LFK� NHQQH� LKQ� VHLW� ]ZDQ]LJ� -DKUHQ�� ,FK� KDEH�9HUWUDXHQ�]X�LKP�� DEHU�GDV�PX��QLFKW�DXWRPDWLVFK�I�U�GLFK�JHOWHQ�©:\R� OlFKHOWH�� ª0DQQLH��ZHQQ� GX� LKP�YHUWUDXVW�� KDEH� LFK�DXFK�9HUWUDXHQ�]X�LKP�©,FK� JLQJ� ZLHGHU� DQV� 7HOHIRQ�� ª3URI�� ELVW� GX�XQWHUJHWDXFKW"©ª5LFKWLJ��0DQXHO©��EHVWlWLJWH�HU�ODFKHQG�ª.HQQVW�GX�GLH�%XGH��GLH� VLFK�*UDQGKRWHO�5DIIOHV�QHQQW"�=LPPHU� /� LP� ]ZHLWHQ� 6WRFN� XQWHU� GHU� (PSIDQJVKDOOH��/HLVWHVW�GX�XQV�EHLP�)U�KVW�FN�*HVHOOVFKDIW"©ª'DQNH�� LFK�NRPPH�JHUQ©�� DQWZRUWHWH� HU�� ª,FK�NHQQH�GDV�+RWHO�©�(U�OHJWH�DXI�:\R�PDFKWH� GDV�%HWW�� LFK� KDOI� LKU� GDEHL�� ª:DV�ZLOOVW� GX�]XP�)U�KVW�FN"©�IUDJWH�LFK�ª7HH�XQG�7RDVW��,UJHQGHLQ�6DIW�ZlUH�VFK|Q�©ª1LFKW�JHQXJ�©ª1XQ���� HLQ� JHNRFKWHV� (L�� $EHU� LFK� EH]DKOH� GDV�)U�KVW�FN�©ª=ZHL� (LHU�� 7RDVW�� %XWWHU�� 0DUPHODGH� XQG� 6DIW�� $P�EHVWHQ�ZLU�Z�UIHOQ��ZHU�EH]DKOHQ�PX��©
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ª0LW�GHLQHQ�:�UIHOQ�RGHU�PLW�PHLQHQ"©ª0LW�PHLQHQ��GDPLW�LFK�EHVVHU�EHWU�JHQ�NDQQ�©�,FK�JLQJ�DQ�GHQ� /LIW� XQG� EHVWHOOWH� HLQ� JUR�HV� )U�KVW�FN� � I�U� ]ZHL�3HUVRQHQ�� GD� LFK� NHLQH� 5HNODPH� I�U� XQVHUHQ� %HVXFKHU�PDFKHQ�ZROOWH�:LU� KDWWHQ� DOOHV� DXIJHUlXPW� XQG� I�U� HLQ� JHP�WOLFKHV�)U�KVW�FN� YRUEHUHLWHW�� DOV� GHU� /LIW� ZLHGHU� QDFK� REHQ� NDP��:\R� WUXJ� GDV� URWH� .OHLG�� ZHLO� ZLU %HVXFK� HUZDUWHWHQ�� VLH�VWHOOWH� VLFK� GDPLW� LQ� 3RVLWXU�� OlFKHOWH� XQG� VDJWH�� ª0DQQLH��GDV�.OHLG�JHIlOOW�PLU�ZLUNOLFK�:RKHU�KDVW�GX�JHZX�W��GD��HV�PLU�VWHKHQ�Z�UGH"©ª*HQLH�©ª9LHOOHLFKW�KDVW�GX�UHFKW��:DV�KDW�HV�JHNRVWHW"�,FK�ZLOO�HV�EH]DKOHQ�©ª$XVYHUNDXIVZDUH�� DXI�I�QI]LJ�&HQW�KHUDEJHVHW]W�©6LH�ZXUGH�E|VH�XQG�VWDPSIWH�PLW�GHP�)X��DXI��VR�GD��VLH�HLQHQ� KDOEHQ� 0HWHU� KRFK� �EHU� GHP� %RGHQ� VFKZHEWH��ª0DQXHO�2
.HOO\��%LOGHVW�GX�GLU�HWZD�HLQ��GD��LFK�PLU�WHXUH�.OHLGHU� YRQ� HLQHP� 0DQQ� NDXIHQ� ODVVH�� GHQ� LFK� NDXP�NHQQH�©ª'DV�Ol�W�VLFK�lQGHUQ�©ª/�VWOLQJ��:DUWH��LFK�HU]lKOH�GHLQHQ�)UDXHQ�GDYRQ�©ª0HLQHWZHJHQ��0XP�KDW�RKQHKLQ�HLQH�VFKOHFKWH�0HLQXQJ�YRQ�PLU�©� ,FK� VWHOOWH�7HOOHU�DXI�GHQ�7LVFK��DOV�GHU�6XPPHU�HUW|QWH�� ,FK� JULII� QDFK� GHP� 0LNURSKRQ� XQG� OLH� GHQ�%LOGVFKLUP�DXVJHVFKDOWHW�ª:HU�GD"©ª*HQRVVH� %HUQDUG� 2�� 6PLWK� PLW� HLQHU� 1DFKULFKW� I�U�*HQRVVH�6PLWK©��DQWZRUWHWH�HLQH�EU�FKLJH�6WLPPH�,FK�|IIQHWH�GLH�7�U�XQG�OLH��3URIHVVRU�%HUQDUGR�GH�OD�3D]�HLQWUHWHQ��(U�VDK�ZLH�HLQ�DOWHU�7UXQNHQEROG�DXV��GHU QDFKWV�LP� 5LQQVWHLQ� VFKOlIW� � VFKPXW]LJ�� LQ� /XPSHQ� JHNOHLGHW��
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XQJHNlPPWHV� +DDU�� HLQ� $UP� YHUNU�SSHOW�� GDV� OLQNH� $XJH�EOLQG�6REDOG�LFK�KLQWHU�LKP�DEJHVFKORVVHQ�KDWWH��ULFKWHWH�HU�VLFK�DXI�� VDK�ZLHGHU�QRUPDO�DXV��VWDUUWH�:\R�DQ�XQG�SILII� OHLVH��ª'LH� (ULQQHUXQJ� WlXVFKW� � GLH� MXQJH� 'DPH� LVW� LQ�:LUNOLFKNHLW�QRFK�K�EVFKHU�©:\R� OlFKHOWH�� REZRKO� VLH� QRFK� Z�WHQG� ZDU�� ª9LHOHQ�'DQN�� 3URIHVVRU�� $EHU� ZLU� VLQG� KLHU� XQWHU� .DPHUDGHQ��GHVKDOE�VDJH�LFK�OLHEHU�3URI�ZLH�0DQQLH��(LQYHUVWDQGHQ"©ª1DW�UOLFK�©�YHUVLFKHUWH�HU� LKU�XQG�VDK�VLFK�XQDXIIlOOLJ� LQ�XQVHUHP�=LPPHU�XP�ª+|U�DXI��QDFK�%HZHLVHQ�]X�VXFKHQ��GX�VFKPXW]LJHU�DOWHU�0DQQ©�� EHIDKO� LFK� LKP�� ª:LU� KDEHQ� OHW]WH�1DFKW� QXU� �EHU�3ROLWLN�JHVSURFKHQ�©ª'DV� LVW� QLFKW� ZDKU�©� ZDUI� :\R� HLQ�� ª,FK� KDEH� PLFK�VWXQGHQODQJ� JHZHKUW��$EHU� HU�ZDU�GRFK� ]X� VWDUN� I�U�PLFK��:LH� ZHUGHQ� VROFKH� hEHOWlWHU� KLHU� LQ� /XQD� &LW\� EHVWUDIW��3URI"©3URI� UXQ]HOWH� QDFKGHQNOLFK� GLH� 6WLUQ�� ª0DQXHO�� GDV��EHUUDVFKW� PLFK� ZLUNOLFK�� 'DV� LVW� HLQ� HUQVWHU� )DOO�� PHLQH�/LHEH� � ZDKUVFKHLQOLFK� PX�� GHU� %HWUHIIHQGH� HOLPLQLHUW�ZHUGHQ��$EHU� ]XHUVW� LVW� HLQH�8QWHUVXFKXQJ� DQJH]HLJW��%LVW�GX�IUHLZLOOLJ�KHUJHNRPPHQ"©ª(U�KDW�PLFK�EHWlXEW�©ª2K"�.DQQVW�GX�EODXH�)OHFNHQ�YRUZHLVHQ"©ª'LH�(LHU�ZHUGHQ� NDOW©��ZDUI� LFK� HLQ�� ª.|QQHQ�ZLU�PLFK�QLFKW�QDFK�GHP�)U�KVW�FN�HOLPLQLHUHQ"©ª(LQH�JXWH�,GHH©��VWLPPWH�3URI�]X��ª0DQXHO��KDVW�GX�HLQHQ�/LWHU�:DVVHU� I�U� GHLQHQ� DOWHQ� /HKUHU� �EULJ�� GDPLW� HU� VLFK�HWZDV�DQVHKQOLFKHU�PDFKHQ�NDQQ"©
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ª'DV� %DG� LVW� GRUW� GU�EHQ�� $EHU� EHHLO� GLFK�� VRQVW�EHNRPPVW� GX�� ZDV� GDV� NOHLQVWH� 6FKZHLQFKHQ� EHNRPPHQ�KDW�©ª'DQNH��6LU�©(U�]RJ�VLFK�]XU�FN��ZLU�K|UWHQ�:DVVHU�UDXVFKHQ��:\R�KDOI�PLU� GHQ� 7LVFK� IHUWLJGHFNHQ�� ª%ODXH� )OHFNHQ©�� VDJWH� LFK�YRUZXUIVYROO�ª6WXQGHQODQJ�JHNlPSIW�©ª'X�KDVW�HV�YHUGLHQW��GX�KDVW�PLFK�EHOHLGLJW�©ª:LH"©ª:HLO� GX� PLFK� QLFKW� EHOHLGLJW� KDVW�� QDFKGHP� GX� PLFK�KLHUKHU�JHVFKOHSSW�KDWWHVW�©ª+PPP��'DV�PX��0LNH�I�U�PLFK�DQDO\VLHUHQ�©ª0LFKHOOH�KlWWH�9HUVWlQGQLV�GDI�U©��EHKDXSWHWH�:\R�3URI� NDP� DXV� GHP� %DGH]LPPHU� XQG� ZDU� NDXP�ZLHGHU]XHUNHQQHQ�� ª:LH� KDVW� GX� GDV� JHVFKDIIW�� 3URI"©�HUNXQGLJWH�LFK�PLFK�YHUEO�IIW�ª'XUFK� ODQJH� 3UD[LV�� 0DQXHO�� LFK� ELQ� VFKRQ� ZHVHQWOLFK�OlQJHU�5HYROXWLRQlU�DOV�LKU�MXQJHQ�/HXWH��9RU�YLHOHQ��YLHOHQ�-DKUHQ� KDEH� LFK� HV� HLQPDO� LQ�/LPD�JHZDJW�� RKQH�GHUDUWLJH�9RUNHKUXQJHQ� GLHVHU� $UW� HLQHQ� 6SD]LHUJDQJ� ]X� PDFKHQ����XQG� GDV� KDW� PLU� GLH� 'HSRUWDWLRQ� HLQJHEUDFKW�� $K�� GLHVHU�KHUUOLFKH�)U�KVW�FNVWLVFK�©ª6LW]W� GX� QHEHQ� PLU�� 3URI"©� IRUGHUWH� :\R� LKQ� DXI�� ª,FK�ZLOO�QLFKW�QHEHQ�LKP�VLW]HQ��6LWWOLFKNHLWVYHUEUHFKHU�©ª+|UW� ]X©�� HUNOlUWH� LFK� LKQHQ�� ªHUVW� HVVHQ� ZLU�� GDQQ�HOLPLQLHUHQ� ZLU� PLFK�� 3URI�� JUHLI� ]X� XQG� EHULFKWH�� ZDV�JHVWHUQ�DEHQG�SDVVLHUW�LVW�©ª'DUI� LFK� HLQH� 3URJUDPPlQGHUXQJ� YRUVFKODJHQ"�0DQXHO��ZLU�5HYROXWLRQlUH�I�KUHQ�HLQ�VFKZHUHV�/HEHQ��XQG�LFK�KDEH�VFKRQ�YRU�-DKU]HKQWHQ�JHOHUQW��GD��(VVHQ�XQG�3ROLWLN�QLFKW�]XVDPPHQSDVVHQ�� 'DV� VW|UW� GLH� 9HUGDXXQJ� XQG� I�KUW� ]X�
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0DJHQJHVFKZ�UHQ�� GHU� %HUXIVNUDQNKHLW� GHV� 8QWHUJUXQGV��0PPP��'HU�)LVFK�ULHFKW�ZLUNOLFK�JXW�©ª)LVFK"©ª'HU� URVD� /DFKV©�� DQWZRUWHWH� 3URI� XQG� GHXWHWH� DXI�6FKLQNHQ�(LQH� KDOEH� 6WXQGH� VSlWHU� OHKQWH HU� VLFK� ]XU�FN�� VHXI]WH�OHLFKW� XQG� VDJWH�� ª9LHOHQ� 'DQN�� *HQRVVHQ�� GDV� ZDU�ZXQGHUEDU��,FK�ZHL��QLFKW�PHKU��ZDQQ�LFK�]XOHW]W�VR�Y|OOLJ�]XIULHGHQ�ZDU��$K�� ULFKWLJ��ZLU�ZROOWHQ� YRQ� JHVWHUQ� DEHQG�VSUHFKHQ�� 1XQ�� LFK� KDEH� QLFKW� DOO]XYLHO� JHVHKHQ�� GHQQ� DOV�LKU� YHUVFKZXQGHQ� ZDUW�� KDEH� LFK� PLFK� LQ� GLH� .XOLVVHQ�YHUGU�FNW� XQG� ELQ� HUVW� ZLHGHU� ]XP�9RUVFKHLQ� JHNRPPHQ��DOV� DOOHV� YRUEHL� ZDU�� 'LH� PHLVWHQ� 7HLOQHKPHU� ZDUHQ�JHJDQJHQ�XQG�GLH�3RVWHQ�ZDUHQ�WRW�©��6SlWHU�KDEH�LFK�PHKU�HUIDKUHQ�� :lKUHQG� LFK� YHUVXFKWH�� :\R� LQ� 6LFKHUKHLW� ]X�EULQJHQ�� ]RJ� 3URI� HLQH� +DQGIHXHUZDIIH�� VFKR�� �EHU� GLH�.|SIH� GHU� DQGHUHQ� KLQZHJ� XQG� HUOHGLJWH� GUHL� *HOEMDFNHQ��GDUXQWHU� GHQ�0DQQ�PLW� GHP�/DXWVSUHFKHU�� ,FK�ZHL�� QLFKW��ZLH� HU� HV� JHVFKDIIW� KDW�� GLH� :DIIH� YRQ� GHU� (UGH�PLW]XEULQJHQ� RGHU� DXI� /XQD� ]X� HUZHUEHQ� � DEHU� VHLQH� XQG�6KRUW\V� $QVWUHQJXQJHQ� JDEHQ� MHGHQIDOOV� GHQ� $XVVFKODJ��.HLQHU� GHU� *HOEMDFNHQ� NDP�PLW� GHP� /HEHQ� GDYRQ��� ª1XU�HLQHU�GHU�3RVWHQ�OHEWH�QRFK©��IXKU�GHU�3URIHVVRU�IRUW�ª6KRUW\� 0NUXP�� XQVHU� WDSIHUHU� .DPHUDG�� KDWWH� ]ZHL� DQ�GHU�7�U�HUOHGLJW�� XQG�LFK�PX��OHLGHU�VDJHQ��GD��HU�VWHUEHQG��EHU�LKQHQ�ODJ��DOV�LFK�LKQ�IDQG���©ª-D��GDV�ZLVVHQ�ZLU�©ª5LFKWLJ�� 'XOFH� HW� GHFRUXP�� 'HU� GULWWH� 0DQQ� ZDU� LP�*HVLFKW�YHUOHW]W�� NRQQWH� VLFK�DEHU�QRFK�EHZHJHQ�� LFK�KDEH�VHLQHQ�+DOV�PLW�GHP�,VWDQEXO�7ZLVW�PDVVLHUW��'DPLW�ZDUHQ�DOOH� HUOHGLJW�� ,Q]ZLVFKHQ� ZDUHQ� GLH�PHLVWHQ� hEHUOHEHQGHQ�EHUHLWV�JHJDQJHQ� � ZLU�KDWWHQ�YLHU�7RWH��0DQXHO����XQG� LFK�
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ZDU�PLW�)LQQ�1LHOVHQ��GHU�GLH�9HUVDPPOXQJ�JHOHLWHW�KDWWH��XQG� HLQHU�*HQRVVLQ� DOOHLQ�� GLH� YRQ� LKUHQ�(KHPlQQHUQ�� GLH�HEHQIDOOV� DQZHVHQG� ZDUHQ�� !0RP�� JHUXIHQ� ZXUGH�� ,FK�EHULHW� PLFK� PLW� .DPHUDG� )LQQ�� XQG� ZLU� VFKORVVHQ� DOOH�7�UHQ�DE��1XQ�PX�WHQ�ZLU�QRFK�DXIUlXPHQ��.HQQVW�GX�GLFK�GRUW�KLQWHU�GHU�%�KQH�DXV"©ª1HLQ©��DQWZRUWHWH�LFK��:\R�VFK�WWHOWH�GHQ�.RSI�ª'RUW�EHILQGHW�VLFK�HLQH�JUR�H�.�FKH��ZHLO�GHU�6DDO�DXFK�I�U� )HVWHVVHQ� XQG� GHUJOHLFKHQ� EHQXW]W� ZLUG�� ,FK� KDEH� GHQ�9HUGDFKW��GD��0RP�XQG� LKUH�)DPLOLH�HLQHQ�)OHLVFKHUODGHQ�I�KUHQ��GHQQ�VLH�KDEHQ�GLH�/HLFKHQ�IDVW�VR�VFKQHOO�UHGX]LHUW��ZLH� )LQQ� XQG� LFK� VLH� QDFK� KLQWHQ� VFKOHSSHQ� NRQQWHQ�� 'LH�hEHUUHVWH�ZXUGHQ�LQ�GLH�.DQDOLVDWLRQ�JHVS�OW��'HU�$QEOLFN�ZDU� HWZDV� ]XYLHO� I�U� PHLQHQ� 0DJHQ�� GHVKDOE� KDEH� LFK�GUDX�HQ� LP� 6DDO� JHSXW]W�� 'LH� .OHLGXQJVVW�FNH�� EHVRQGHUV�8QLIRUPWHLOH��ZDUHQ�DP�VFKZHUVWHQ�]X�EHVHLWLJHQ�©ª:DV�KDEW�LKU�PLW�GHQ�:DIIHQ�DQJHIDQJHQ"©3URI�ZDUI�PLU� HLQHQ�YHUVWlQGQLVORVHQ�%OLFN� ]X��ª:DIIHQ"�'X� OLHEHU� *RWW�� VLH�P�VVHQ� LUJHQGZLH� YHUVFKZXQGHQ� VHLQ��:LU� KDEHQ� QXU� GDV� SHUV|QOLFKH� (LJHQWXP� XQVHUHU� WRWHQ�.DPHUDGHQ�]XU�FNEHKDOWHQ�� ]XU�,GHQWLIL]LHUXQJ�XQG�I�U�GLH�(UEHQ�� 6FKOLH�OLFK� ZDU� DOOHV� HLQLJHUPD�HQ� DXIJHUlXPW��,QWHUSRO� KlWWH� VLFK� GDYRQ� QLFKW� WlXVFKHQ� ODVVHQ�� DEHU�QLHPDQG� ZlUH� JOHLFK� DXI� GHQ� *HGDQNHQ� JHNRPPHQ�� GD��VLFK�KLHU�HWZDV�8QHUODXEWHV�DEJHVSLHOW�KDWWH�:LU�ZDUHQ�XQV�GDU�EHU�HLQLJ��GD��HV�EHVVHU�ZlUH�� I�U�GLH�QlFKVWH� =HLW� XQWHU]XWDXFKHQ�� XQG� YHUOLH�HQ� GHQ� 6DDO� DXI�YHUVFKLHGHQHQ�:HJHQ�� ,FK�VHOEVW�ELQ�GXUFK�HLQH�7�U�KLQWHU�GHU�%�KQH�LQ�GHQ�VHFKVWHQ�6WRFN�KLQDXIJHNOHWWHUW�XQG�KDEH�VHLWGHP�YHUVXFKW��HXFK�EHLGH�]X�HUUHLFKHQ��'DPLW�LVW�PHLQH�*HVFKLFKWH� ]X�(QGH�� ,FK�KDEH�GLH�1DFKW�DQ�HLQHP�UXKLJHQ�2UW�YHUEUDFKW�©
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ª3URI©��VDJWH�LFK��ªGLH�*HOEMDFNHQ�ZDUHQ�QRFK�QLFKW�ODQJH�KLHU�DXI�/XQD��VRQVW�KlWWHQ�ZLU�QLH�JHVLHJW�©ª9LHOOHLFKW©��VWLPPWH�HU�]X��ª$EHU�LFK�EHKDXSWH�WURW]GHP��GD��ZLU�XQWHU�DOOHQ�8PVWlQGHQ�VLHJUHLFK�JHEOLHEHQ�ZlUHQ�©ª:DUXP"�6LH�ZDUHQ�EHZDIIQHW�©ª5LFKWLJ�� DEHU� GX� GDUIVW� QLFKW� YHUJHVVHQ�� GD�� VLH� DOOHLQ�HLQHU� JDQ]HQ� +RUGH� JHJHQ�EHUVWDQGHQ�� 6LH� KDWWHQ� NHLQH�&KDQFH� JHJHQ� XQV�� GDV� NDQQVW� GX� PLU� JODXEHQ�� 8QVHU�2EHUERQ]H�KDW�VLFK�LQ�GLHVHP�)DOO�JU�QGOLFK�YHUUHFKQHW�©ª+PPP�� +DVW� GX� KHXWH� PRUJHQ� HLQH� =HLWXQJ� JHOHVHQ��3URI"2GHU�HLQH�1DFKULFKWHQVHQGXQJ�JHVHKHQ"©ª-D��LFK�KDEH�GLH�1DFKULFKWHQ�JHVHKHQ�©ª*HVWHUQ� DEHQG� ZXUGH� XQVHUH� 9HUVDPPOXQJ� QLFKW�HUZlKQW�©ª+HXWH�PRUJHQ�DXFK�QLFKW©�VWHOOWH�GHU�3URIHVVRU�IHVW�ª6HOWVDP©��PHLQWH�LFK�ª:DV� VROO� GDUDQ� VHOWVDP� VHLQ"©� IUDJWH� :\R�� ª:LU�VSUHFKHQ� QLFKW� GDYRQ� � XQG� XQVHUH� .DPHUDGHQ� VLW]HQ� LQ�DOOHQ�=HLWXQJVUHGDNWLRQHQ�DXI�/XQD�©3URI�VFK�WWHOWH�GHQ�.RSI��ª6R�HLQIDFK�LVW�GLH�6DFKH�ZLHGHU�QLFKW��PHLQH�/LHEH��(V�KDQGHOW�VLFK�XP�GDV�DOWH�3UREOHP�GHU�=HQVXU�� ,VW� GLU� NODU�� ZLH� XQVHUH� =HLWXQJHQ� KHUJHVWHOOW�ZHUGHQ"©ª1LFKW�JDQ]��-HGHQIDOOV�YRQ�GHQ�0DVFKLQHQ�©ª3URI�ZLOO�GDPLW�VDJHQ��GD��GLH�OHW]WH�6WXIH�DXI�GHP�:HJ�]ZLVFKHQ� HLQJHODXIHQHQ� 0HOGXQJHQ� XQG� GHU� IHUWLJHQ�=HLWXQJ�GHU�9HUZDOWXQJVNRPSOH[�LVW��ZR�HLQ�&RPSXWHU�GHQ�'UXFN�VWHXHUW�©�,FK�KRIIWH��GD��:\R�PHUNHQ�Z�UGH��GD��LFK�QLFKW�!0LNH���VRQGHUQ�!HLQ�&RPSXWHU��JHVDJW�KDWWH��ª$XI�GLHVHU�6WXIH�VHW]W�GLH�=HQVXU�HLQ��'HU�*RXYHUQHXU�NDQQ�GHQ�,QKDOW� GHU� =HLWXQJ� NRQWUROOLHUHQ�� GDV� JLOW� DXFK� I�U� DOOH�
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DQGHUHQ�1DFKULFKWHQYHUELQGXQJHQ�YRQ�XQG�QDFK�/XQD�� GLH�HEHQIDOOV�GXUFK�GHQ�&RPSXWHUUDXP�ODXIHQ�©ª:LFKWLJ� LVW� QXU�� GD�� GHU� *RXYHUQHXU� GLH� 0HOGXQJ�XQWHUGU�FNHQ� N|QQWH©�� IXKU� 3URI� IRUW�� ª8QG� HU� KlWWH� DXFK�HLQHQ� %HULFKW� HLQVFKLHEHQ ODVVHQ� N|QQHQ�� VHOEVW� ZHQQ�XQVHUH�.DPHUDGHQ�LQ�GHQ�=HLWXQJVUHGDNWLRQHQ�VLFK�EHP�KW�KlWWHQ��LKQ�]X�VWUHLFKHQ��QLFKW�ZDKU��0DQXHO"©ª5LFKWLJ©��VWLPPWH�LFK�]X��ª,P�9HUZDOWXQJVNRPSOH[�NDQQ�DOOHV�JHlQGHUW��JHN�U]W�RGHU�JHVWULFKHQ�ZHUGHQ�©ª8QG� GDV� LVW� GHU� VFKZDFKH� 3XQNW� XQVHUHU� %HP�KXQJHQ��:\R©��HUNOlUWH�3URI� LKU��ª'LH�*HOEMDFNHQ�VLQG�QLFKW�ZHLWHU�ZLFKWLJ� � YLHO� ZLFKWLJHU� LVW� LQ� GLHVHP� )DOO�� GD�� GHU�*RXYHUQHXU� EHVWLPPHQ� NRQQWH�� RE� GLH� 0HOGXQJ�YHU|IIHQWOLFKW� ZHUGHQ� VROOWH�� )�U� 5HYROXWLRQlUH� VLQG� JXWH�1DFKULFKWHQYHUELQGXQJHQ�HLQH�9RUDXVVHW]XQJ�GHV�(UIROJV�©:\R�ZDUI�PLU�HLQHQ�%OLFN�]X��XQG�LFK�HUULHW��ZDV�LKU�MHW]W�GXUFK� GHQ� .RSI� JLQJ�� 'HVKDOE� ZHFKVHOWH� LFK� UDVFK� GDV�7KHPD�ª:DUXP�PX�WHQ�GLH�/HLFKHQ�EHVHLWLJW�ZHUGHQ��3URI"�'DV�ZDU� QLFKW� QXU� HLQH� VFKUHFNOLFKH� $XIJDEH�� VRQGHUQ� DXFK�JHIlKUOLFK�� ,FK� ZHL�� LP� $XJHQEOLFN� QLFKW�� ZLH� YLHOH�/HLEZlFKWHU� GHU� *RXYHUQHXU� KDW�� DEHU� GLH� DQGHUHQ� KlWWHQ�HXFK�EHL�GHU�$UEHLW��EHUUDVFKHQ�N|QQHQ�©ª'X� GDUIVW� PLU� JODXEHQ�� GD�� ZLU� GDV� EHI�UFKWHW� KDEHQ��PHLQ�-XQJH��'DV�*DQ]H�ZDU�PHLQH�,GHH��XQG�LFK�PX�WH�GLH�DQGHUHQ�HUVW�GDYRQ��EHU]HXJHQ��2K��HLJHQWOLFK�ZDU�GLH�,GHH�QLFKW� PHKU� QHX�� VRQGHUQ� QXU� GLH� 9HUZLUNOLFKXQJ� HLQHV�KLVWRULVFKHQ�3ULQ]LSV�©ª:HOFKHV�3ULQ]LS�PHLQVW�GX"©ª7HUURU�� (LQ� 0DQQ� ZLGHUVWHKW� EHNDQQWHQ� XQG� YHUWUDXWHQ�*HIDKUHQ�� DEHU� GDV�8QEHNDQQWH� HUVFKUHFNW� LKQ��:LU� KDEHQ�



��

GLH�QHXQ�/HLEZlFKWHU�VSXUORV�EHVHLWLJW��XP�LKUH�.DPHUDGHQ�]X�HUVFKUHFNHQ�,FK�ZHL��DXFK�QLFKW��ZLH�YLHOH�0lQQHU�GHU�*RXYHUQHXU�LQ�VHLQHU�/HLEZDFKH�KDW��DEHU�LFK�ELQ�GDYRQ��EHU]HXJW��GD��VLH�VHLW� JHVWHUQ� YRUVLFKWLJHU� JHZRUGHQ� VLQG�� ,KUH� .DPHUDGHQ�KDWWHQ� HLQHQ� OHLFKWHQ� $XIWUDJ� HUKDOWHQ�� .HLQHU� LVW�]XU�FNJHNRPPHQ�©:\R� ]XFNWH� ]XVDPPHQ�� ª'DV� HUVFKUHFNW� PLFK� DXFK��:DKUVFKHLQOLFK� ODVVHQ� VLH� VLFK� LQ� QlFKVWHU� =HLW� JDU� QLFKW�PHKU�LQ�GHU�6WDGW�EOLFNHQ��'LH�2UJDQLVDWLRQ�ZHL���EULJHQV��ZLH� YLHOH� /HLEZlFKWHU� GHU� *RXYHUQHXU� KDW� �VLHEHQXQG]ZDQ]LJ��1HXQ�VLQG�WRW��QXU�DFKW]HKQ�OHEHQ�QRFK��9LHOOHLFKW�ZlUH�MHW]W�HLQ�3XWVFK�DQJHEUDFKW��ZDV"©ª1HLQ©��DQWZRUWHWH�LFK�ª:DUXP� QLFKW�� 0DQQLH"� 6LH� VLQG� EHVWLPPW� QLH�VFKZlFKHU�©ª1LFKW� VFKZDFK� JHQXJ�� :LU� KDEHQ� QHXQ� JHW|WHW�� GLH�OHLFKWVLQQLJ�JHQXJ�ZDUHQ��]X�XQV�]X�NRPPHQ��$EHU�VREDOG�GHU� *RXYHUQHXU� VLFK� PLW� VHLQHQ� UHVWOLFKHQ� /HXWHQ�YHUVFKDQ]W����1XQ��ZLU�KDEHQ�JHVWHUQ�DEHQG�JHQXJ�6FKXOWHU�DQ�6FKXOWHU�8QVLQQ� JHK|UW�©� ,FK� ZDQGWH� PLFK� DQ� 3URI��ª$EHU� LFK� ILQGH� GLH� =DKO� DFKW]HKQ� WURW]GHP� LQ� DQGHUHU�%H]LHKXQJ� LQWHUHVVDQW�� 'X� KDVW� YRUKLQ� EHKDXSWHW�� :\R�G�UIH� QLFKW� QDFK� +RQJNRQJ� ]XU�FN� XQG� LFK� VROOH� PLFK�P|JOLFKVW� QLFKW� EOLFNHQ� ODVVHQ�� $EHU� VLQG� DFKW]HKQ� /HXWH�ZLUNOLFK�VR�JHIlKUOLFK"�/�&LW\�KDW�YLHU�+DXSWDXVJlQJH�XQG�8QPHQJHQ�YRQ�NOHLQHUHQ��:LH�YLHOH�N|QQHQ�VLH�EHZDFKHQ��VRODQJH� NHLQH� 9HUVWlUNXQJHQ� JHNRPPHQ� VLQG"�:HU� VROOWH�:\R� GDYRQ� DEKDOWHQ�� ]XU� 6WDWLRQ� :HVW� ]X� JHKHQ�� LKUHQ�'UXFNDQ]XJ�]X�KROHQ�XQG�QDFK�+DXVH�]X�IDKUHQ"©ª'DV�N|QQWH VLH�QDW�UOLFK©��VWLPPWH�GHU�3URIHVVRU�]X�



��

ª,FK�PX��DXFK�]XU�FN©��VWHOOWH�:\R�IHVW��ª,FK�NDQQ�PLFK�LQ� +RQJNRQJ� EHVVHU� YHUVWHFNHQ�� ZHLO� LFK� GRUW� PHKU� /HXWH�NHQQH�©ª9LHOOHLFKW� ZlUH� GLH� )OXFKW� VRJDU� P|JOLFK�� ZDV� LFK�DOOHUGLQJV� EH]ZHLIOH�� PHLQH� /LHEH�� *HVWHUQ� DEHQG� ZDUHQ�]ZHL� *HOEMDFNHQ� LQ� GHU� 6WDWLRQ�:HVW�� LFK� KDEH� VLH� VHOEVW�JHVHKHQ�� *XW�� QHKPHQ�ZLU� HLQPDO� DQ�� VLH� VHLHQ� MHW]W� QLFKW�PHKU�GRUW��'X�YHUNOHLGHVW� GLFK�� HUUHLFKVW�GLH�6WDWLRQ��KROVW�GHLQHQ� 'UXFNDQ]XJ� XQG� IlKUVW� QDFK� %HOXWKLKDWFKLH�� 'RUW�ZLUVW� GX YHUKDIWHW�� EHYRU� GX� LQ� GHQ� %XV� QDFK� (QGVYLOOH�VWHLJHQ�NDQQVW��1DFKULFKWHQYHUELQGXQJHQ��'LH�*HOE�-DFNHQ�EUDXFKHQ�GLH�6WDWLRQ�QLFKW� ]X�EHZDFKHQ��(V�JHQ�JW� VFKRQ��ZHQQ� GX� GRUW� JHVHKHQ� ZLUVW�� (LQ� 7HOHIRQJHVSUlFK� EHVRUJW�GHQ�5HVW�©ª$EHU�ZLU�KDEHQ�GRFK�DQJHQRPPHQ��LFK�VHL�YHUNOHLGHW�©ª'X� NDQQVW� GLFK� QLFKW� NOHLQHU� PDFKHQ�� DOV� GX� ELVW�� XQG�GHLQ� 'UXFNDQ]XJ� Z�UGH� EHREDFKWHW� ZHUGHQ��:DKUVFKHLQOLFK� VRJDU� YRQ� HLQHP� *HQRVVHQ�� GHQ� NHLQ�0HQVFK� I�U� HLQHQ� 6SLW]HO� KlOW�©� 3URI� OlFKHOWH� NXU]�� ª'DV�JUR�H� 3UREOHP� DOOHU� 9HUVFKZ|UXQJHQ� LVW� HV�� GD�� VLH� YRQ�LQQHQ� KHUDXV� YHUIDXOHQ�� 6REDOG� VLFK� PHKU� DOV� YLHU�9HUVFKZ|UHU� ]XVDPPHQWXQ�� VWHKHQ� GLH� $XVVLFKWHQ� I�QI]LJ�]X� I�QI]LJ�� GD�� HLQHU� YRQ� LKQHQ� I�U� GLH� *HJHQVHLWH�VSLRQLHUW�©ª'DV�NOLQJW�KRIIQXQJVORV©��PHLQWH�:\R�WU�EVHOLJ�ª.HLQHVZHJV�� PHLQH� /LHEH�� 8QVHUH� &KDQFHQ� VWHKHQ�PLQGHVWHQV�WDXVHQG�]X�HLQV�©ª'DV�NDQQ� LFK�QLFKW�JODXEHQ��'DV�ZLOO� LFK�QLFKW�JODXEHQ��,Q� GHQ� OHW]WHQ� -DKUHQ� KDEHQ� ZLU� +XQGHUWH� YRQ� QHXHQ�0LWJOLHGHUQ� DQJHZRUEHQ��:LU� KDEHQ�$X�HQVWHOOHQ� LQ� DOOHQ�ZLFKWLJHQ�6WlGWHQ��'DV�9RON�VWHKW�DXI�XQVHUHU�6HLWH�©



��

3URI�VFK�WWHOWH�GHQ�.RSI��ª-HGHV�QHXH�0LWJOLHG�HUK|KW�GLH�*HIDKU�� GD�� DOOHV� YHUUDWHQ� ZLUG�� 0HLQH� OLHEH� :\RPLQJ��5HYROXWLRQHQ� ZHUGHQ� QLFKW� GDGXUFK� HUIROJUHLFK�� GD�� PDQ�GLH�0DVVHQ�DXI�VHLQH�6HLWH�EULQJW��-HGH�5HYROXWLRQ�LVW�HLQH�:LVVHQVFKDIW� PLW� GHU� QXU� ZHQLJH� YHUWUDXW� VLQG�� LKU� (UIROJ�KlQJW� YRQ� ULFKWLJHU�2UJDQLVDWLRQ� XQG� YRU� DOOHP� YRQ� JXWHQ�1DFKULFKWHQYHUELQGXQJHQ� DE�� :HQQ� VLH� GDQQ� QRFK� LP�ULFKWLJHQ� $XJHQEOLFN� ORVEUHFKHQ�� LVW� GHQ� 5HYROXWLRQlUHQ�GHU� 6LHJ� QLFKW� PHKU� ]X� QHKPHQ�� 6LQG� VLH� MHGRFK� IDOVFK�RUJDQLVLHUW� XQG� ZHUGHQ� ]XP� IDOVFKHQ� =HLWSXQNW� DXVJHO|VW��NRPPW� HV� ]XP� %�UJHUNULHJ�� *HZDOWWlWLJNHLWHQ��3O�QGHUXQJHQ�XQG�7HUURU�,FK�KRIIH��GD��GX�PLU�HLQ�RIIHQHV�:RUW�QLFKW��EHOQLPPVW��DEHU� XQVHUH� $QJHOHJHQKHLWHQ� VLQG� ELVKHU XQEHKROIHQ�RUJDQLVLHUW�ZRUGHQ�©:\R� VFK�WWHOWH� GHQ� .RSI�� ª:DV� YHUVWHKVW� GX� XQWHU�QLFKWLJHU�2UJDQLVDWLRQ"©ª)XQNWLRQHOOH� 2UJDQLVDWLRQ�� :LH� NRQVWUXLHUW� PDQ� HLQHQ�(OHNWURPRWRU"�:�UGHVW�GX�HLQH�%DGHZDQQH�YHUZHQGHQ��QXU�ZHLO� ]XIlOOLJ� HLQH� ]XU� 9HUI�JXQJ� VWHKW"� :lUH� HLQ�%OXPHQVWUDX��Q�W]OLFK"�(LQ�)HOVEURFNHQ"�1HLQ��GX�Z�UGHVW�LKQ� VR� HLQIDFK� XQG� VR� JUR�� ZLH� Q|WLJ� EDXHQ� � XQG� GXZ�UGHVW� HLQHQ� 6LFKHUKHLWVIDNWRU� EHU�FNVLFKWLJHQ�� 'LH�)XQNWLRQ�EHVWLPPW�GDV�bX�HUH�'DV�WULIIW�DXFK�DXI�5HYROXWLRQHQ�]X��'LH�2UJDQLVDWLRQ�GDUI�QLFKW�JU|�HU�DOV�XQEHGLQJW�Q|WLJ�VHLQ�� PDQ�GDUI�QLH�MHPDQG�DXIQHKPHQ��QXU�ZHLO�HU�HV�VHOEVW�Z�QVFKW��-HGH�5HYROXWLRQ�EHJLQQW�]XQlFKVW�DOV�9HUVFKZ|UXQJ��GHVKDOE�P�VVHQ�VLH�VR�DXIJHEDXW�VHLQ��GD��HLQ�9HUUDW�P|JOLFKVW�ZHQLJ�VFKDGHW�� HV�JLEW�LPPHU�9HUUlWHU�(LQH� /|VXQJ� GLHVHV� 3UREOHPV� LVW� GDV� =HOOHQV\VWHP�� XQG�ELVKHU�KDW�QRFK�QLHPDQG�HLQH�EHVVHUH�0HWKRGH�JHIXQGHQ�



��

(V�JLEW�YHUVFKLHGHQH�7KHRULHQ��EHU�GLH�EHVWH�*U|�H�HLQHU�=HOOH�,FK� ELQ� GHU� 0HLQXQJ�� GD�� GLH� *HVFKLFKWH� XQV� ]HLJW�� GD��'UHLHU]HOOHQ DP� EHVWHQ� VLQG� � PHKU� DOV� GUHL� 0HQVFKHQ�N|QQHQ� VLFK�QLFKW� GDU�EHU� HLQLJHQ��ZDQQ�VLH�HVVHQ�ZROOHQ��XQG�VFKRQ�JDU�QLFKW�GDU�EHU��ZDQQ�GHU�JUR�H�6FKODJ�JHI�KUW�ZHUGHQ�VROO��0DQXHO��GX�NRPPVW�DXV�HLQHU�JUR�HQ�)DPLOLH��VWLPPW�LKU�DE��ZDQQ�HV�$EHQGHVVHQ�JHEHQ�VROO"©ª1DW�UOLFK�QLFKW��'DV�HQWVFKHLGHW�0XP�©ª$KD�©� 'HU� 3URIHVVRU� ]HLFKQHWH� HWZDV� DXI� VHLQHQ�1RWL]EORFN�ª'DV�LVW�HLQ�%DXP�DXV�'UHLHU]HOOHQ��)UHXQGH��+lWWH�LFK�GLH�$EVLFKW�� HLQH� 5HYROXWLRQ� DXI� /XQD� GXUFK]XI�KUHQ�� Z�UGH�LFK� PLW� XQV� GUHL� EHJLQQHQ�� (LQHU� YRQ� XQV� P��WH� DOV�9RUVLW]HQGHU�IXQJLHUHQ�:LU�Z�UGHQ�QLFKW�DEVWLPPHQ��GDV�ZlUH��EHUIO�VVLJ�� RGHU�ZLU�ZlUHQ�QLFKW�GLH�ULFKWLJHQ�GUHL��:LU�Z�UGHQ�GLH�QlFKVWHQ�GUHL�=HOOHQ�PLW� LQVJHVDPW�QHXQ�/HXWHQ�NHQQHQ���� DEHU� MHGH�=HOOH�Z�UGH�QXU�HLQHQ�YRQ�XQV�NHQQHQ�©ª6LHKW� ZLH� HLQ� &RPSXWHUGLDJUDPP� DXV©�� VWHOOWH� LFK� IHVW��ª7HUQlUH�/RJLN�©ª:LUNOLFK"� $XI� GHU� QlFKVWHQ� 6WXIH� JLEW� HV� ]ZHL�0|JOLFKNHLWHQ�� 'LHVHU� .DPHUDG� DXI� GHU� ]ZHLWHQ� 6WXIH�NHQQW�VHLQHQ�=HOOHQOHLWHU��VHLQH�EHLGHQ�=HOOHQPLWJOLHGHU�XQG�DXI�GHU�GULWWHQ 6WXIH�GLH�GUHL� LQ�VHLQHU�6XE]HOOH�� YLHOOHLFKW�DXFK�GLH�8QWHU]HOOHQ�VHLQHU�.DPHUDGHQ��.HQQW�HU�VLH��NDQQ�HU� PHKU� /HXWH� YHUUDWHQ�� NHQQW� HU� VLH� QLFKW�� VLQG� ZHQLJHU�JHIlKUGHW�� DEHU�GHU�6FKDGHQ�LVW�QLFKW�VR�OHLFKW�]X�EHKHEHQ��ZHQQ�GLH�9HUELQGXQJ�HLQPDO�DEUHL�W��*XW��QHKPHQ�ZLU�DQ��GD��HU�GLH�8QWHU]HOOHQ�VHLQHU�=HOOHQPLWJOLHGHU�QLFKW�NHQQW��ZLH�YLHOH�NDQQ�HU�GDQQ�YHUUDWHQ��0DQXHO"©



��

ª6HFKV©�� DQWZRUWHWH� LFK�� ª6HLQHQ� %R��� GLH� EHLGHQ�=HOOHQPLWJOLHGHU�XQG�GLH�GUHL�LQ�GHU�8QWHU]HOOH�©ª6LHEHQ©�� NRUULJLHUWH�PLFK GHU� 3URIHVVRU�� ªGHQQ� HU� YHUUlW�VLFK� VHOEVW� HEHQIDOOV�� 1XQ� VLQG� DOVR� VLHEHQ� 9HUELQGXQJHQ�DXI�GUHL�(EHQHQ�]X�UHSDULHUHQ��:LH"©ª'DV�LVW��EHUKDXSW�QLFKW�PHKU�P|JOLFK©��EHKDXSWHWH�:\R�ª:HQQ� DOOHV� VR� ]HUVSOLWWHUW� LVW�� IlOOW� GLH� JDQ]H� 6DFKH�]XVDPPHQ�©ª0DQXHO"©ª1XQ���� GLH� .HUOH� P�VVHQ� LPVWDQGH� VHLQ�� HLQH� 1DFKULFKW��EHU� GUHL� (EHQHQ� KLQZHJ� ]X� EHI|UGHUQ�� 6LH� EUDXFKHQ� GHQ�(PSIlQJHU� QLFKW� ]X� NHQQHQ�� VLH� P�VVHQ� QXU� ZLVVHQ�� ZLH�VLFK�GDV�PDFKHQ�Ol�W�©ª*HQDX�©ª$EHU�HV�JLEW�QRFK�HLQ�EHVVHUHV�6\VWHP��3URI©� ZDQGWH�LFK�HLQ�ª7DWVlFKOLFK"� 'LHVH� 0HWKRGH� LVW� YRQ� XQ]lKOLJHQ�5HYROXWLRQlUHQ� �EHUSU�IW� XQG� YHUZHQGHW� ZRUGHQ��0DQXHO��,FK� KDEH� VROFKHV�9HUWUDXHQ� ]X� LKU�� GD�� LFK� GLU� HLQH� NOHLQH�:HWWH�DQELHWHQ�P|FKWH�� VDJHQ�ZLU�]HKQ�]X�HLQV�©ª,FK� KlWWH� JXWH�/XVW�� GLU GDV�*HOG�ZLUNOLFK� DE]XNQ|SIHQ��3D�� DXI��PDQ�QLPPW�GLH�JOHLFKHQ�=HOOHQ�XQG�RUGQHW� VLH� LQ�HLQHU�RIIHQHQ�3\UDPLGH�DXV�7HWUDHGHUQ�DQ��:R�GLH�6SLW]HQ�DQHLQDQGHUWUHIIHQ�� NHQQW� MHGHU� .HUO� HLQHQ� DQGHUHQ� DXV� GHU�1DFKEDU]HOOH� � HU� ZHL��� ZLH� HU� LKP� HLQH� 1DFKULFKW�]XNRPPHQ� ODVVHQ� NDQQ�� PHKU� EUDXFKW� HU� QLFKW�� 'LH�1DFKULFKWHQYHUELQGXQJHQ� UHL�HQ� QLH� DE�� ZHLO� VLH� YHUWLNDO�XQG� KRUL]RQWDO� YHUODXIHQ�� 'DV� PHQVFKOLFKH� *HKLUQ�IXQNWLRQLHUW� DXI� lKQOLFKH� :HLVH�� 6HOEVW� ZHQQ� HLQ� 7HLO�]HUVW|UW� ZLUG�� DUEHLWHW� GHU� 5HVW� ZHLWHU�� ZHLO� GLH*HKLUQVWU|PH�HLQIDFK�XPJHOHLWHW�ZHUGHQ�©



��

ª.DQQVW� GX� GDV� DXI]HLFKQHQ�� 0DQXHO"©� IUDJWH� 3URI�]ZHLIHOQG�ª'LH� ,GHH� VFKHLQW� QLFKW� �EHO� ]X� VHLQ�� DEHU� VLH� ZHLFKW� VR�VHKU� YRQ� GHQ� ELVKHU� JHEUlXFKOLFKHQ�0HWKRGHQ� DE�� GD�� LFK�PLFK�HUVW�GDUDQ�JHZ|KQHQ�PX��©ª*XW�� LFK� YHUVXFKH� HV� DXI]X]HLFKQHQ©�� VWLPPWH� LFK� ]X��(LQH� +HLGHQDUEHLW� � KXQGHUWHLQXQG]ZDQ]LJ� 7HWUDHGHU� LQ�HLQHU�I�QIVW|FNLJHQ�3\UDPLGH�(LQLJH�0LQXWHQ� VSlWHU� VDJWH� LFK��ª+LHU�� VHKW�HXFK�GDV�DQ��-HGH�6SLW]H�MHGHV�'UHLHFNV�VW|�W�PLW�NHLQHU��HLQHU�RGHU�]ZHL�DQGHUHQ� 6SLW]HQ� ]XVDPPHQ�� :R� HV� PLW� HLQHP�]XVDPPHQWULIIW�� HQWVWHKW� HLQH� 9HUELQGXQJ� LQ� HLQHU� RGHU� LQ�EHLGHQ� 5LFKWXQJHQ� � DEHU� HLQH� JHQ�JW� EHUHLWV� I�U� XQVHUH�=ZHFNH�� $Q� GHQ� (FNHQ�� ZR� NHLQH� 6SLW]HQ�]XVDPPHQWUHIIHQ��JHKW�GLH�9HUELQGXQJ�JOHLFK�]XU�QlFKVWHQ�(FNH� ZR� ]ZHL� 0|JOLFKNHLWHQ� EHVWHKHQ�� ZLUG� GLH� UHFKWH�JHZlKOW�-HW]W�YHUVXFKHQ�ZLU�GLH�6DFKH�PLW�/HXWHQ��1HKPHQ�ZLU�GLH�YLHUWH� (EHQH�� '� ZLH� 'XPPNRSI�� 'LHVH� 6SLW]H� KLHU� LVW�.DPHUDG�'DQ�1HLQ�� ZLU� IDQJHQ� QRFK� WLHIHU� DQ�� XP� ]X� ]HLJHQ�� ZDV�SDVVLHUHQ� PX��� ZHQQ� GUHL� (EHQHQ� DXVJHVFKDOWHW� ZHUGHQ��+LHU� LVW� (EHQH� (� ZLH� (UEVHQVXSSH� � XQG� GDV� KLHU� LVW�.DPHUDG�(JEHUW�(JEHUW� DUEHLWHW� XQWHU� 'RQDOG�� KDW� GLH� =HOOHQQDFKEDUQ�(GZDUG� XQG� (LPHU� XQG� KDW� GUHL� /HXWH� XQWHU� VLFK�� )UDQN��)UHG� XQG� )HUGLQDQG���� XQG�ZHL���ZLH� HU� HLQH�1DFKULFKW� DQ�(]UD�DXI�VHLQHU�(EHQH�ZHLWHUJHEHQ�NDQQ��GHU�QLFKW�]X�VHLQHU�HLJHQHQ� =HOOH� JHK|UW�� (U� NHQQW� ZHGHU� (]UDV� ZLUNOLFKHQ�1DPHQ�QRFK�VHLQ�*HVLFKW�QRFK�VHLQH�$GUHVVH��DEHU�HU�ZHL���ZR�HU�LKQ�LQ�1RWIlOOHQ�WHOHIRQLVFK�HUUHLFKHQ�NDQQ�



��

-HW]W� HLQ� SUDNWLVFKHV� %HLVSLHO�� &DVLPLU� DXI� GHU� GULWWHQ�(EHQH� LVW�HLQ�6SLRQ�XQG�YHUUlW�&KDUOLH�XQG�&R[�DXV�VHLQHU�=HOOH�� %DNHU� DXV� GHU� QlFKVWK|KHUHQ� XQG�'RQDOG��'DQ� XQG�'LFN�DXV�GHU�=HOOH�GDUXQWHU��VR�GD��(JEHUW��(GZDUG��(LPHU�XQG�DOOH�$QJHK|ULJHQ�GHU�IROJHQGHQ�=HOOHQ�LVROLHUW�VLQG�(JEHUW��(GZDUG�XQG�(LPHU�PHOGHQ�GLH�8QWHUEUHFKXQJ�GHU�9HUELQGXQJ� � HLQ� ]XVlW]OLFKHU�6LFKHUKHLWVIDNWRU� ��� DEHU�ZLU�EHKDOWHQ� MHW]W�(JEHUW� LP�$XJH��(U� UXIW�(]UD�DQ��$EHU�(]UD�KDW�XQWHU�&KDUOLH�JHDUEHLWHW�XQG�LVW�HEHQIDOOV�LVROLHUW��0DFKW�QLFKWV��(]UD�JLEW�GLH�1DFKULFKW�DQ�(GPXQG�ZHLWHU��PLW�GHP�HU�I�U�1RWIlOOH�LQ�9HUELQGXQJ�VWHKW��8QJO�FNOLFKHUZHLVH�KDW�(GPXQG� XQWHU� &R[� JHDUEHLWHW�� GHVKDOE� NDQQ� HU� GLH�1DFKULFKW� QXU� KRUL]RQWDO� DQ� (QZULJKW� ZHLWHUJHEHQ���� XQG�QXQ�OlXIW�VLH�ZHLWHU��EHU�'RYHU��&KDPEHUV�XQG�%HUQKDUG�]X�$GDP� LQ� GHU� =HQWUDOH�� GHU� VLH� DXI� GHU� DQGHUHQ� 6HLWH� GHU�3\UDPLGH� QDFK� XQWHQ� ZHLWHUOHLWHW�� �EHU� (VWKHU� ]X� (JEHUW�XQG� YRQ� GRUW� DXV� ]X� (]UD� XQG� (GPXQG�� 'LHVH� EHLGHQ�1DFKULFKWHQ� ZHUGHQ� QLFKW� QXU� UDVFK� �EHUPLWWHOW�� VRQGHUQ�EHZLUNHQ�DXFK��GD��GLH�=HQWUDOH�VLFK�HLQ�JHQDXHV�%LOG�YRP�8PIDQJ� GHV� 6FKDGHQV� PDFKHQ� NDQQ�� 'LH� 2UJDQLVDWLRQ�DUEHLWHW� QLFKW� VFKOHFKWHU�� ZHLO� VLH� WHLOZHLVH� EHVFKlGLJW�ZRUGHQ�LVW��XQG�UHSDULHUW�VLFK�VRJDU�VHOEVW�©:\R� IROJWH� GHQ� /LQLHQ� PLW� GHP� =HLJHILQJHU� XQG��EHU]HXJWH� VLFK� GDYRQ�� GD�� GLH� 6DFKH� DXI� GLHVH� :HLVH�NODSSHQ� Z�UGH� � GDV� PX�WH� VLH�� GHQQ� GLHVH�0HWKRGH� ZDU�LGLRWHQVLFKHU�� 0LNH� KlWWH� YHUPXWOLFK� QXU� HLQLJH�0LOOLVHNXQGHQ� JHEUDXFKW�� XP� PHLQHQ� 9RUVFKODJ�HQWVFKHLGHQG�]X�YHUEHVVHUQ�XQG�JHJHQ�=XIlOOH�DE]XVLFKHUQ�$EHU�LFK�ELQ�VFKOLH�OLFK�NHLQ�&RPSXWHU�3URI� VWDUUWH� PLFK� DXVGUXFNVORV� DQ�� ª:DV� LVW� ORV"©� IUDJWH�LFK�LKQ�ª'LH�6DFKH�IXQNWLRQLHUW��GDI�U�JDUDQWLHUH�LFK�©
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ª0DQXHO��PHLQ�-XQJH�����EHUQLPPVW�GX�GLH�)�KUXQJ�GLHVHU�5HYROXWLRQ"©ª,FK"�*UR�HU�*RWW��QHLQ��,FK�ELQ�NHLQ�SROLWLVFKHU�0lUW\UHU��,FK�ZROOWH�QXU�HLQHQ�JXWJHPHLQWHQ�9HUEHVVHUXQJVYRUVFKODJ�PDFKHQ�©:\R�KRE�GHQ�.RSI��ª'X�ELVW�XQVHU�0DQQ©��HQWVFKLHG�VLH��ª'DPLW�LVW�GHU�)DOO�HUOHGLJW�©�
�
'DPLW�ZDU�QDW�UOLFK�QLFKWV�HUOHGLJW�ª.HLQH�YRUHLOLJHQ�(QWVFKHLGXQJHQ��0DQXHO©��ZDUQWH�3URI��ª:LU�VLQG�KLHU�]X�GULWW��HLQH�LGHDOH�=DKO��PLW�YHUVFKLHGHQHQ�7DOHQWHQ� XQG� (UIDKUXQJHQ�� 6FK|QKHLW�� $OWHU� XQG� (QHUJLH����©ª,FK�KDEH�NHLQH�(QHUJLH�©ª%LWWH�� 0DQXHO�� :LU� P�VVHQ� HUVW� GLVNXWLHUHQ�� EHYRU� ZLU�(QWVFKHLGXQJHQ� WUHIIHQ�� .|QQHQ� ZLU� KLHU� HLQHQ� 6FKOXFN�$ONRKRO�EHVWHOOHQ��XP�GLH�'LVNXVVLRQ�]X�I|UGHUQ"©(QGOLFK�HLQ�YHUQ�QIWLJHV�:RUW��ª:RGND"©ª1DW�UOLFK�©�(U�JULII�LQ�GLH�7DVFKH�ª$XI� PHLQH� 5HFKQXQJ©�� ZHKUWH� LFK� DE� XQG� OLH�� HLQH�)ODVFKH� :RGND� XQG� (LV� NRPPHQ�� :LU� WUDQNHQ� XQV ]X��VSUDFKHQ� �EHU� YHUVFKLHGHQH� SROLWLVFKH� 5LFKWXQJHQ�� GLH�LQQHUKDOE�GHU�2UJDQLVDWLRQ�YHUWUHWHQ�ZDUHQ��WUDQNHQ�ZLHGHU��GLVNXWLHUWHQ��WUDQNHQ����1DFK�GHU�]ZHLWHQ�)ODVFKH�ZDUHQ�ZLU�DOOH� LQ� EHVWHU� 6WLPPXQJ�� LFK� OLH�� GLH� GULWWH� NRPPHQ��VFKHQNWH�UXQGXP�HLQ�XQG�KRE�PHLQ�*ODV�
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ª3URVW�©�VDJWH� LFK��ª/RV��ZLU�VXFKHQ�GHQ�*RXYHUQHXU�XQG�HOLPLQLHUHQ�LKQ�©�'LH�,GHH�JHILHO�PLU��LFK�KDWWH�QDFKWV�QLFKW�YLHO�JHVFKODIHQ�XQG�WULQNH�VRQVW�QXU�Pl�LJ�3URI� VWLH�� PLW� XQV� DQ�� KRE� VHLQ� *ODV� XQG� YHUN�QGHWH�Z�UGHYROO��ª.DPHUDGHQ����ZLU�HUNOlUHQ�GLH�5HYROXWLRQ�©:\R� JDE� XQV� EHLGHQ� HLQHQ� .X��� $EHU� LFK� ZXUGH� VRIRUW�ZLHGHU�Q�FKWHUQ�� DOV�3URI� VLFK� VHW]WH�XQG�KLQ]XI�JWH��ª'DV�%HIUHLXQJVNRPLWHH� /XQD� LVW� ]XVDPPHQJHWUHWHQ�� -HW]W�P�VVHQ�ZLU�HLQHQ�$NWLRQVSODQ�DXVDUEHLWHQ�©ª$XJHQEOLFN�©� ZDUI� LFK� HLQ�� ª,FK� KDEH� QRFK� QLFKW�]XJHVWLPPW��:DV�VROO�GDV�DOOHV"©ª:LU� EHVHLWLJHQ� MHW]W� GLH� 9HUZDOWXQJ©�� EHKDXSWHWH� 3URI�HLQIDFK�ª:LH"�:HUIHQ�ZLU�PLW�6WHLQHQ"©ª'DV� VWHOOW� VLFK� QRFK� KHUDXV�� :LU� EHILQGHQ� XQV� HUVW� LP�3ODQXQJVVWDGLXP�©ª3URI�� GX� NHQQVW� PLFK©�� VDJWH� LFK� QDFKGU�FNOLFK�� ª'X�ZHL�W��GD�� LFK�JHUQ�HWZDV� ULVNLHUH� � ZHQQ� LFK�HLQH�&KDQFH�VHKH�� ,FK� KDEH�:\R� JHVWHUQ� JHVDJW�� GD�� LFK� PLW� JHULQJHQ�&KDQFHQ�]XIULHGHQ�ELQ���©ª(LQV�]X�]HKQ��0DQQLH�©ª5LFKWLJ�� :\R�� GDV� KDEH� LFK� JHVDJW�� $EHU� VLQG� XQVHUH�$XVVLFKWHQ�ZHQLJVWHQV�VR�JXW"©ª'DV�NDQQ�LFK�QLFKW�EHXUWHLOHQ��0DQQLH�©ª:DV�VROO�GDQQ�GDV�*HVFKZlW]"�,FK�VHKH��EHUKDXSW�NHLQH�&KDQFH�©ª,FK� DXFK� QLFKW��0DQXHO©�� JDE�3URI� ]X�� ª$EHU� LFK�PDFKH�5HYROXWLRQ� XP� GHU� 5HYROXWLRQ� ZLOOHQ�� REZRKO� XQVHUH�$XVVLFKWHQ�JOHLFK�1XOO�VLQG�©ª0DQQLH©��VFKOXJ�:\R�YRU��ªZLU�N|QQWHQ�0LNH�IUDJHQ�©ª,VW�GDV�GHLQ�(UQVW"©
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ª1DW�UOLFK�� 0LNH� P��WH� XQVHUH� &KDQFH� EHUHFKQHQ�N|QQHQ��QLFKW�ZDKU"©ª+PPP��0|JOLFK�©ª:HU�LVW�0LNH"©�ZROOWH�3URI�ZLVVHQ�,FK�]XFNWH�PLW�GHQ�6FKXOWHUQ��ª2K��HLQ�)UHXQG�YRQ�PLU�©ª0LNH� LVW� 0DQQLHV� EHVWHU� )UHXQG�� (U� LVW� 6SH]LDOLVW� I�U�:DKUVFKHLQOLFKNHLWVUHFKQXQJHQ�©ª(LQ�%XFKPDFKHU"�0HLQH� /LHEH��ZHQQ�ZLU� HLQHQ� YLHUWHQ�DXIQHKPHQ�� YHUVWR�HQ� ZLU� YRQ� $QIDQJ� DQ� JHJHQ� GDV�=HOOHQSULQ]LS�©ª:DUXP"©�IUDJWH�:\R��ª0LNH�N|QQWH�/HLWHU�GHU�QlFKVWHQ�=HOOH�ZHUGHQ�©ª+PPP����ULFKWLJ��*XW��LFK�]LHKH�GHQ�(LQZDQG�]XU�FN��,VW�HU� ]XYHUOlVVLJ"� 9HUE�UJVW� GX� GLFK� I�U� LKQ"� 2GHU� GX��0DQXHO"©ª(U� LVW� XQHKUOLFK�� NLQGLVFK�� VSLHOW� JHUQ� GXPPH� 6WUHLFKH�XQG�LQWHUHVVLHUW�VLFK�QLFKW�I�U�3ROLWLN©��DQWZRUWHWH�LFK�ª6WLPPW� QLFKW�� 3URIHVVRU©�� ZDUI� :\R� HLQ�� ª(U� LVW� JDQ]�DQGHUV� � XQG�ZLU�EUDXFKHQ� LKQ��$P�EHVWHQ�Z�UGH� HU� VRJDU�XQVHU�9RUVLW]HQGHU��GDQQ�ZlUHQ�ZLU�GLH�([HNXWLY]HOOH�XQWHU�LKP�©ª%LVW�GX��EHUJHVFKQDSSW��:\R"©ª,FK�KDEH�ZHQLJHU�JHWUXQNHQ�DOV�GX��0DQQLH��6WHOO�GLU�QXU�YRU��ZLH�SUDNWLVFK�GDV�ZlUH�©ª,FK� PX�� JHVWHKHQ©�� VDJWH� 3URI�� ªGD�� LFK� GLHVH�ZLGHUVSU�FKOLFKHQ�%HULFKWH�VHKU�ZLGHUVSU�FKOLFK�ILQGH�©ª0DQQLH"©ª6FK|Q��PHLQHWZHJHQ�©�:LU�HU]lKOWHQ�DOVR�3URI�YRQ�0LNH��GHU� HLQHV� 7DJHV� DXIJHZDFKW� XQG� PLW� PLU� )UHXQGVFKDIW�JHVFKORVVHQ�KDWWH��3URI�K|UWH�JHGXOGLJ�]X��RKQH�HLQPDO�PLW�GHU�:LPSHU�]X�]XFNHQ�
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ª'DV�LVW�DOVR�GHU�&RPSXWHU�GHV�*RXYHUQHXUV"©�HUNXQGLJWH�HU� VLFK� GDQQ�� ª:DUXP� ODGHQ� ZLU� QLFKW� JOHLFK� GHQ�*RXYHUQHXU�VHOEVW�]X�XQVHUHQ�=XVDPPHQN�QIWHQ�HLQ"©:LU� YHUVXFKWHQ� LKQ� ]X� EHUXKLJHQ�� DEHU� HU� ZDQGWH� HLQ��ª:DUXP�VROO�HLQH�0DVFKLQH�XQV�JHJHQ�EHU�OR\DO�VHLQ��ZHQQ�VLH�QLFKW�HLQPDO�LKUHP�%HVLW]HU�WUHX�LVW"©ª,FK� ZHL��� GD�� 0LNH� PLFK� QLFKW� YHUUDWHQ� Z�UGH©��YHUVLFKHUWH� LFK LKP�XQG�EHULFKWHWH��ZLH�XQG�ZRGXUFK�0LNH�PLU�JHKROIHQ�KDWWH�ª:DUXP� UXIHQ� ZLU� LKQ� QLFKW� JOHLFK� DQ��0DQQLH"©� VFKOXJ�:\R� YRU�� ª:LU� EUDXFKHQ� LKP� NHLQH� *HKHLPQLVVH� ]X�HU]lKOHQ��3URI��EHYRU�GX�VHOEVW�PLW�LKP�JHVSURFKHQ�KDVW�©ª*XW��HLQYHUVWDQGHQ�©ª,FK�KDEH�LKP�VFKRQ�HLQLJH�*HKHLPQLVVH�PLWJHWHLOW©��VDJWH�LFK� XQG� HU]lKOWH� LKQHQ�� GD�� LFK� GLH� JHVWHUQ� JHKDOWHQHQ�5HGHQ� DXIJHQRPPHQ� XQG� VLH� 0LNH� DP� VSlWHQ� $EHQG�HLQJHJHEHQ�KDWWH�'HU� 3URIHVVRU� UXQ]HOWH� EHVRUJW� GLH� 6WLUQ�� DEHU�:\R� OHJWH�LKP�HLQH�+DQG�DXI�GHQ�$UP XQG�VDJWH��ª,FK�YHUWUDXH�0LNH��3URI�� XQG�GX�NDQQVW�HV�DXFK�©ª'LH� $XI]HLFKQXQJ� KDW� HLJHQWOLFK� QLFKWV� ]X� EHGHXWHQ©��JDE� 3URI� ]X�� ª%HL� GLHVHU� 9HUVDPPOXQJ� ZDUHQ� YHUPXWOLFK�HLQLJH� 6SLW]HO� DQZHVHQG�� GLH� YLHOOHLFKW� HEHQIDOOV�$XI]HLFKQXQJHQ� JHPDFKW� KDEHQ�� $EHU� DOV� I�KUHQGHV�0LWJOLHG� HLQHU� 9HUVFKZ|UXQJ� GDUIVW� GX� GLU� NHLQH�,QGLVNUHWLRQHQ�HUODXEHQ��0DQXHO�©ª,FK�ZDU�JHVWHUQ�QRFK�NHLQ�0LWJOLHG�GLHVHU�9HUVFKZ|UXQJ�� XQG�ZHUGH�DXFK�NHLQV��VRODQJH�GLH�$XVVLFKWHQ�XQYHUlQGHUW�VFKOHFKW�VLQG�©ª5LFKWLJ�� GX� ZDUVW� QLFKW� LQGLVNUHW�� $EHU� ELVW� GX�ZLUNOLFK�GHU� 0HLQXQJ�� GD�� GLHVH� 0DVFKLQH� GLH� (UIROJVDXVVLFKWHQ�HLQHU�5HYROXWLRQ�EHUHFKQHQ�NDQQ"©
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ª.HLQH�$KQXQJ�©ª,FK�JODXEH��GD��HU�HV�NDQQ�©�VDJWH�:\R�ª$XJHQEOLFN��:\R��3URI��HU�N|QQWH�HV��ZHQQ�HU�JHQ�JHQG�,QIRUPDWLRQHQ�]XU�9HUI�JXQJ�KlWWH�©ª'DV� PHLQH� LFK� HEHQ�� 0DQXHO�� ,FK� EH]ZHLIOH� QLFKW�� GD��GLHVH�0DVFKLQH�3UREOHPH�EHZlOWLJHQ�NDQQ��GLH�I�U�PLFK�]X�VFKZLHULJ�ZlUHQ��$EHU� LVW� VLH� GLHVHU� JLJDQWLVFKHQ�$XIJDEH�JHZDFKVHQ"� 'D]X� P��WH� VLH� GDV� JHVDPWH� PHQVFKOLFKH�:LVVHQ�LQ�VLFK JHVSHLFKHUW�KDEHQ�©ª,VW�GDV�DOOHV"©ª,VW�GDV�DOOHV��0HLQ�OLHEHU�-XQJH�©ª:LH�YLHOH�*HVFKLFKWVE�FKHU�KDVW�GX�JHOHVHQ��3URI"©ª'DV�ZHL��LFK�QLFKW��%HVWLPPW��EHU�WDXVHQG�©ª0LNH� OLHVW� WDXVHQG� DQ� HLQHP�1DFKPLWWDJ�� HU� N|QQWH� GLH�,QIRUPDWLRQHQ�VRJDU�ZHVHQWOLFK�VFKQHOOHU�DXIQHKPHQ��ZHQQ�VLH�HQWVSUHFKHQG�YRUEHUHLWHW�ZlUHQ�©3URI�QLFNWH� ODQJVDP��ª*XW��GX�KDVW�PLFK��EHU]HXJW��$EHU�LFK�ELQ�WURW]GHP�GHU�0HLQXQJ��GD��HV�HWZDV�ZLH�!,QWXLWLRQ��XQG�!PHQVFKOLFKHV�8UWHLO��JLEW�©ª0LNH� EHVLW]W� JHQ�JHQG� ,QWXLWLRQ�� ZHLEOLFKH� ,QWXLWLRQ©��DQWZRUWHWH�:\R�OlFKHOQG�ª8QG� LFK� KDEH� 9HUWUDXHQ� ]X� VHLQHU� 8UWHLOVNUDIW�� REZRKO�VLH� QLFKW� PHQVFKOLFK� LVW©�� I�JWH� LFK� KLQ]X�� ZlKUHQG� LFK�0<&52)7;;;�ZlKOWH��ª+DOOR��0LNH�©ª+DOOR��0DQXHO��PHLQ� HLQ]LJHU� )UHXQG�� ,FK� EHJU��H� GLFK��:\R��PHLQH� HLQ]LJH� )UHXQGLQ�� ,FK� K|UH� HLQH� GULWWH� 3HUVRQ�XQG�QHKPH�DQ��GD��HV�VLFK�XP�3URIHVVRU�%HUQDUGR�GH�OD�3D]�KDQGHOW�©3URI� ZDU� HUVWDXQW� XQG� JHVFKPHLFKHOW�� ª5LFKWLJ�� 0LNH©��EHVWlWLJWH� LFK�� ª'HVZHJHQ� KDEH� LFK� GLFK� DQJHUXIHQ�� GHU�3URIHVVRU� LVW�QLFKW� � 'XPP��:LU�VLQG�KLHU�XQWHU�)UHXQGHQ��
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XQG� GX� NDQQVW� HLQIDFK� !3URI�� RGHU� !3URIHVVRU�� ]X� LKP�VDJHQ�©ª:LUG� JHPDFKW�� 0DQQLH�� 3URI�� LFK� IUHXH� PLFK�� GHLQH�%HNDQQWVFKDIW�]X�PDFKHQ�©ª'DQNH�� JOHLFKIDOOV©�� PXUPHOWH� 3URI�� GHU� VHLQHQ� HUVWHQ�6FKRFN�QRFK�QLFKW�JDQ]��EHUZXQGHQ�KDWWH�ª0LNH�LVW�HLQ�VFKODXHU�%XUVFKH©��IXKU� LFK�IRUW��ª'DV�NDQQ�LFK� JOHLFK� EHZHLVHQ�� 0LNH�� LFK� KDEH� GUHLKXQGHUW� 'ROODU�JHZHWWHW��GD��GLH�<DQNHHV�ZLHGHU�0HLVWHU�ZHUGHQ��3URI� LVW�DQGHUHU�0HLQXQJ�:LH�VWHKHQ�GLH�$XVVLFKWHQ"©ª'DV� K|UH� LFK� QLFKW� JHUQ�� 0DQQLH�� 'HU�:DKUVFKHLQOLFKNHLWVIDNWRU�LVW�HLQV�]X�YLHUNRPPDVLHEHQ]ZHL�JHJHQ�GLFK�©ª,VW�HV�ZLUNOLFK�VR�VFKOLPP"©ª7XW� PLU� OHLG��0DQQLH�� DEHU� LFK� VFKODJH� YRU�� GD�� GX� GLH�:HWWH� YRU]HLWLJ� DEO|VW�� 'LH� <DQNHHV� KDEHQ� UHHOOH�$XVVLFKWHQ�� MHGH� HLQ]HOQH� 0DQQVFKDIW� LKUHU� /LJD� ]X�VFKODJHQ� � DEHU� LKUH� $XVVLFKWHQ�� DOOH� 0DQQVFKDIWHQ� ]X�VFKODJHQ��VLQG�OHLGHU�GRFK�VFKOHFKWHU�©ª3URI��NDQQ�LFK�GLH�:HWWH�]XU�FNNDXIHQ"©ª6HOEVWYHUVWlQGOLFK��0DQXHO�©ª3UHLV"©ª'UHLKXQGHUW�'ROODU�©ª$OWHU�'LHE�©ª,FK�ZLOO�GLU�QXU�*HOHJHQKHLW�JHEHQ��DXV�)HKOHUQ�]X�OHUQHQ�0LNH�� PHLQ� )UHXQG���� GDUI� LFK� GLFK� PHLQHQ� !)UHXQG��QHQQHQ"©ª%LWWH��JHUQ�©ª0LNH��EHID�W�GX�GLFK�DXFK�PLW�3IHUGHUHQQHQ"©ª'LH� &RPSXWHUWHFKQLNHU� SURJUDPPLHUHQ� RIW� $QIUDJHQ�QDFK� GHP� YRUDXVVLFKWOLFKHQ� (UJHEQLV� GLHVHU� RGHU� MHQHU�
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5HQQHQ�� 'LH� 6LHJHUOLVWHQ� ZHLFKHQ� MHGRFK� VR� VHKU� YRQ�PHLQHQ� %HUHFKQXQJHQ� DE�� GD�� LFK� YHUPXWH�� GD�� HQWZHGHU�GLH� ,QIRUPDWLRQHQ� XQ]XYHUOlVVLJ� RGHU� GLH� 3IHUGH� RGHU� GLH�-RFNH\V�QLFKW�HKUOLFK�ZDUHQ��(V�JLEW�DOOHUGLQJV�HLQ�6\VWHP��GDV�UHJHOPl�LJ�*HZLQQH�YHUVSULFKW�©3URI�QLFNWH�HLIULJ��ª'DUI�PDQ�GDQDFK�IUDJHQ"©ª0DQ� GDUI�� $P� EHVWHQ� ZHWWHW� PDQ� DXI� 3ODW]� I�U� GHQ�EHNDQQWHVWHQ� 1DFKZXFKVMRFNHL�� (U� EHNRPPW� LPPHU� JXWH�3IHUGH��GLH�ZHQLJHU�*HZLFKW�]X�WUDJHQ�KDEHQ��,FK�Z�UGH�LKQ�DOOHUGLQJV QLFKW�DXI�6LHJ�ZHWWHQ�©ª%HNDQQWHVWHU� 1DFKZXFKVMRFNHL��� ��� +PPP�� 0DQXHO��KDVW�GX�GLH�JHQDXH�8KU]HLW"©ª:DV� ZLOOVW� GX� HLJHQWOLFK�� 3URI"� 5HFKW]HLWLJ� HLQH� :HWWH�DXIJHEHQ"�2GHU�GLH�5HYROXWLRQ�YRUDQWUHLEHQ"©ªbK�� WXW� PLU� OHLG�� :HLWHU�� ELWWH�� %HNDQQWHVWHU1DFKZXFKVMRFNHL���©ª0LNH�� LFK� KDEH� GLU� JHVWHUQ� HWZDV� YRUJHVSLHOW©�� IXKU� LFK�IRUW�ª,FK�ZHL���0DQQLH�©ª+DVW�GX�GDU�EHU�QDFKJHGDFKW"©ª-D��:\R��GX�VSULFKVW�VHKU�GUDPDWLVFK�©ª'DQNH��0LNH�©ª3URI�� NDQQVW� GX� GLH� 3IHUGH� HLQH� 6HNXQGH� ODQJ�YHUJHVVHQ"©ª:DV"�1DW�UOLFK��LFK�ELQ�JDQ]�2KU�©ª:DUXP�PXUPHOVW�GX�GDQQ�3IHUGHQDPHQ�YRU�GLFK�KLQ"©ª'DV� ZDU� NHLQH� =HLWYHUVFKZHQGXQJ�� GLH� )LQDQ]LHUXQJ�GHUDUWLJHU�*HPHLQVFKDIWVXQWHUQHKPHQ� LVW� LPPHU�VFKZLHULJ��$EHU�ODVVHQ�ZLU�GDV�YRUOlXILJ��,FK�K|UH�MHW]W�]X�©ª0LNH�� GX� KDVW� JHK|UW�� GD�� :\R� GHU� 0HLQXQJ� LVW�� ZLU�VROOWHQ� PLW� 7HUUD� +DQGHO� WUHLEHQ©�� IXKU� LFK� IRUW�� ª8QG� GX�KDVW� JHK|UW�� GD�� 3URI� GHQ� 9RUVFKODJ� JHPDFKW� KDW�� GHQ�
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+DQGHO�PLW�7HUUD�Y|OOLJ�]X�VSHUUHQ��:HU�YRQ�GHQ�EHLGHQ�KDW�UHFKW"©ª'LH�)UDJH�LVW�]X�XQEHVWLPPW��0DQQLH�©ª:DV�KDEH�LFK�DXVJHODVVHQ"©ª6ROO�LFK�DOOH�$VSHNWH�GHV�3UREOHPV�GLVNXWLHUHQ"©ª%LWWH�©ª:\RV�9RUVFKODJ�Z�UGH�VLFK�]XQlFKVW�lX�HUVW�YRUWHLOKDIW�I�U� GLH� %HY|ONHUXQJ� YRQ� /XQD� DXVZLUNHQ�� 'HU� 3UHLV� I�U�1DKUXQJVPLWWHO� IUHL� .DWDSXOW� Z�UGH PLQGHVWHQV� DXIV�9LHUIDFKH� VWHLJHQ�� DXI� 7HUUD� Z�UGH� HU� LP�*HJHQVDW]� GD]X�NDXP� VWHLJHQ�� GD� GLH� 9HUZDOWXQJ� VFKRQ� MHW]W�1DKUXQJVPLWWHO� ]XP� +|FKVWSUHLV� DEVHW]W�� GHU� DXI� GHP�IUHLHQ�0DUNW�HU]LHOEDU�LVW�©ª+DVW�GX�GDV�JHK|UW��3URI"©ª%LWWH��PHLQH�/LHEH��'DV�KDEH�LFK�QLH�EHVWULWWHQ�©ª'HU�*HZLQQ�I�U�GLH�)DUPHU�Z�UGH�DXIV�HWZD�6HFKVIDFKH�VWHLJHQ�� ZHQQ� ZLU� DQQHKPHQ�� GD�� HU�:DVVHU� XQG� (QHUJLH�QLFKW� PHKU� ]X� GHQ� IHVWJHVHW]WHQ� 3UHLVHQ� NDXIHQ� P��WH��+|KHUH� *HZLQQH� Z�UGHQ� MHGRFK� GHQ� DOOJHPHLQHQ�/HEHQVVWDQGDUG� DXI� /XQD� XPV� =ZHLIDFKH� VWHLJHQ� ODVVHQ��GDV� Z�UGH� DXWRPDWLVFK� K|KHUH� 3UHLVH� I�U� :DUHQ� XQG�'LHQVWOHLVWXQJHQ� DXI� /XQD� EHGLQJHQ�� 'HU�0DUNW� DXI� 7HUUD�LVW�DOOHUGLQJV�VR�JUR���XQG�GLH�/HEHQVPLWWHONQDSSKHLW�LVW�VR�FKURQLVFK�� GD�� GLHVH� 9HUWHXHUXQJ� DXIJHIDQJHQ� ZHUGHQ�N|QQWH�� LQGHP� GLH� (U]HXJXQJVNRVWHQ� GXUFK� $XVEDX��5DWLRQDOLVLHUXQJ� XQG� 3URGXNWLRQVVWHLJHUXQJ� JHVHQNW�ZHUGHQ�©ª$EHU� GDV�Z�UGH� GRFK� QXU� XP� VR� HKHU� GD]X� I�KUHQ�� GD��/XQD�HUVFK|SIW�LVW�©�ZDQGWH�3URI�HLQ�ª,FK� KDEH� ELVKHU� QXU� YRQ� XQPLWWHOEDUHQ� $XVZLUNXQJHQ�JHVSURFKHQ©�� DQWZRUWHWH� 0LNH�� ª6ROO� LFK� GLH� ]XN�QIWLJHQ�HEHQIDOOV�EHU�FNVLFKWLJHQ"©
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ª8QEHGLQJW�©ª/XQDV� 0DVVH� EHWUlJW� HWZD� VLHEHQNRPPDGUHLVHFKV� PDO�]HKQ� KRFK� QHXQ]HKQ� 7RQQHQ�� 'DV� JHJHQZlUWLJH�([SRUWYROXPHQ� N|QQWH� DOVR� VLHEHQNRPPDGUHLVHFKV� PDO�]HKQ� KRFK� ]Z|OI� -DKUH� DXIUHFKWHUKDOWHQ� ZHUGHQ�� ELV� HLQ�3UR]HQW� YRQ� /XQD� YHUEUDXFKW� LVW� � UXQG� VLHEHQWDXVHQG�0LOOLDUGHQ�-DKUH�©ª:DV��:HL�W�GX�GDV�EHVWLPPW"©ª'X�GDUIVW�JHUQ�QDFKUHFKQHQ��3URI�©ª6ROO�GDV�HLQ�:LW]�VHLQ��0LNH"©�IUDJWH�LFK�ª1HLQ��0DQQLH�©ª$EHU� ZLU� YHUEUDXFKHQ� QLFKW� /XQD� VHOEVW�� VRQGHUQ� XQVHU�/HEHQVEOXW�� :DVVHU�XQG�RUJDQLVFKH�6WRIIH��1LFKW�)HOVHQ�©ª'DV� KDEH� LFK� EHU�FNVLFKWLJW�� 3URIHVVRU�� 0HLQH�9RUDXVVDJH�EHUXKW�DXI�GHU�$QQDKPH��GD��HLQH�NRQWUROOLHUWH�7UDQVPXWDWLRQ� P|JOLFK� LVW�� VR� GD�� :HL]HQ� XQG� )OHLVFK�WDWVlFKOLFK�DXV�)HOVHQ�HQWVWHKHQ�©ª$EHU� GDV� N|QQHQ� ZLU� QLFKW�� $PLJR�� GDV� LVW� HLQH�OlFKHUOLFKH�$QQDKPH�©ª(LQHV�7DJHV�ZHUGHQ�ZLU�HV�N|QQHQ©��EHKDXSWHWH�0LNH�ª(U�KDW� UHFKW©��ZDUI� LFK�HLQ��ª0LNH��ZLH� ODQJH�GDXHUW�GDV�QRFK"©ª7XW� PLU� OHLG�� DEHU� GDV� NDQQ� LFK� QLFKW� EHUHFKQHQ�� 'D]X�PX�� HLQ� *HQLH� DXIWUHWHQ�� XQG� DXV� PHLQHQ� ,QIRUPDWLRQHQ�JHKW�QLFKW�KHUYRU��ZDQQ�GDV�GHU�)DOO�VHLQ�N|QQWH�©ª3URI�KDW�DOVR�UHFKW"©�IUDJWH�LFK�ª$XJHQEOLFN�� 0DQQLH�� 'HU� 3URIHVVRU� KDW� JHVWHUQ� DEHQG�HLQH�/|VXQJ�YRUJHVFKODJHQ�� DOOHV�0DWHULDO�PX��LQ�DQGHUHU�)RUP�]XU�FNJHVFKLFNW�ZHUGHQ�©ª-D��DEHU�GDV�LVW�XQP|JOLFK�©



��

ª'LH� 7HUUDQHU� Z�UGHQ� HV� WXQ�� ZHQQ� GLH� 7UDQVSRUWNRVWHQ�QLHGULJ� JHQXJ� ZlUHQ�� 'LHVHU� 9RUVFKODJ� OLH�H� VLFK� PLW�HLQIDFKHQ�0LWWHOQ�YHUZLUNOLFKHQ�©ª0LW�!HLQIDFKHQ��0LWWHOQ��0LNH"©�IUDJWH�:\R��ª:DQQ�LVW�HV�HQGOLFK�VRZHLW"©ª,FK�UHFKQH�PLW�HWZD�I�QI]LJ�-DKUHQ��DEHU�GDV�LVW�QXU�HLQH�6FKlW]XQJ�©ª)�QI]LJ�-DKUH"�'DV�LVW�QLFKWV��:XQGHUEDU�©ª:\R�� LFK� KDEH� HWZD� I�QI]LJ� -DKUH� JHVFKlW]W�� QLFKW�EHUHFKQHW�©ª0DFKW�GDV�VRYLHO�DXV"©ª-D©�� HUNOlUWH� LFK� LKU��ª0LNH�ZLOO�GDPLW� VDJHQ��GD��HU�GLH�9HUZLUNOLFKXQJ� IU�KHVWHQV� LQ� I�QI� -DKUHQ� HUZDUWHW� XQG��EHUUDVFKW�ZlUH��ZHQQ�VLH� OlQJHU�DOV� I�QIKXQGHUW�-DKUH�DXI�VLFK�ZDUWHQ�OLH�H�� ZDV��0LNH"©ª5LFKWLJ��0DQQLH�©ª:LU� EUDXFKHQ� DOVR� HLQH� ZHLWHUH� 3URMHNWLRQ©�� HQWVFKLHG�LFK�ª2ND\�� 0LNH� � NHLQ� ELOOLJHU� 5�FNWUDQVSRUW� YRQ� GHU� (UGH�DXV�� NHLQH� 1DKUXQJVPLWWHO� GXUFK� 8PZDQGOXQJ�DQRUJDQLVFKHU� 0DWHULH�� :LH� ODQJH� GDXHUW� HV� XQWHU� GLHVHQ�8PVWlQGHQ��ELV�ZLU�6FKZLHULJNHLWHQ�EHNRPPHQ"©ª6LHEHQ�-DKUH�©ª6LHEHQ�-DKUH�©�:\R�VSUDQJ�DXI��ª'DV�LVW�GRFK�QLFKW�GHLQ�(UQVW��0LNH"©ª,FK� KDEH� PHLQ� %HVWHV� JHWDQ�� :\R©�� YHUVLFKHUWH� HU� LKU��ª'LH� %HUHFKQXQJ� ZLUG� GXUFK� XQ]lKOLJH� YDULDEOH� )DNWRUHQ�HUVFKZHUW�� DEHU� LFK� KDEH� HLQLJH� WDXVHQG� 0|JOLFKNHLWHQ�GXUFKJHUHFKQHW�� 8QWHU� J�QVWLJVWHQ� 8PVWlQGHQ� � NHLQH�(UK|KXQJ� GHU� ([SRUWH�� VWULNWH� *HEXUWHQUHJHOXQJ�� GLH� HLQH�%HY|ONHUXQJV]XQDKPH� DXI�/XQD� YHUKLQGHUW�� XQG�YHUVWlUNWH�6XFKH� QDFK� :DVVHU� LQ� )RUP� YRQ� (LV� � LVW� PLW� ]ZDQ]LJ�



��

-DKUHQ� ]X� UHFKQHQ�� DOOH� DQGHUHQ� /|VXQJHQ ZDUHQ�SHVVLPLVWLVFKHU�©ª:DV�JHVFKLHKW�LQ�VLHEHQ�-DKUHQ"©�IUDJWH�:\R�OHLVH�ª0HLQH� $QWZRUW� EDVLHUW� DXVVFKOLH�OLFK� DXI� EHNDQQWHQ�7DWVDFKHQ� XQG� LVW� GHVKDOE� K|FKVW� ZDKUVFKHLQOLFK�� ,FK�UHFKQH� PLW� /HEHQVPLWWHOXQUXKHQ� LP� -DKUH� ������.DQQLEDOLVPXV�VROOWH�HUVW�]ZHL�-DKUH�VSlWHU�DXIWUHWHQ�©ª.DQQLEDOLVPXV�©�:\R�VFKOXJ�GLH�+lQGH�YRUV�*HVLFKW�ª7XW�PLU� OHLG��:\R©��VDJWH�3URI��ª'LH�PHLVWHQ�/HXWH�VLQG�VLFK� QLFKW� GDU�EHU� LP� NODUHQ�� ZLH� JHIlKUOLFK� XQVHUH�gNRORJLH� LVW�� $EHU�0LNHV�$QWZRUW� HUVFKUHFNW� VHOEVW�PLFK��,FK�ZHL���GD��:DVVHU�EHUJDE�IOLH�W����DEHU� LFK�ZX�WH�QLFKW��GD��HV�GHQ�%RGHQ�VR�UDVFK�HUUHLFKHQ�Z�UGH�©6LH� ULFKWHWH�VLFK�ZLHGHU�DXI��ª2ND\�� LFK�KDEH�PLFK�JHLUUW��3URI�:LU� P�VVHQ� DXI� HLQHP� (PEDUJR� EHVWHKHQ�� $P� EHVWHQ�ODVVHQ� ZLU� XQV� JOHLFK� YRQ� 0LNH� DXVUHFKQHQ�� ZHOFKH�&KDQFHQ� ZLU� KDEHQ�� 'X� YHUWUDXVW� LKP� MHW]W� DXFK�� QLFKW�ZDKU"©ª-D�� QDW�UOLFK�� PHLQH� /LHEH�� :LU� P�VVHQ� LKQ� DXI� XQVHUH�6HLWH�EULQJHQ��%LWWH��0DQXHO�©:LU� YHUEUDFKWHQ� GLH� QlFKVWHQ� ]ZHL� 6WXQGHQ� GDPLW��0LNH�DOOH� (LQ]HOKHLWHQ� GHU� $XIJDEH� ]X� HUOlXWHUQ�� GLH� HU� I�U� XQV�O|VHQ� VROOWH�� 3URI� �EHU]HXJWH� VLFK� GDYRQ�� GD�� 0LNH� GLH�QRWZHQGLJHQ� ,QIRUPDWLRQHQ� JHVSHLFKHUW� KDWWH�� QDFK� HLQLJHU�=HLW� PDFKWH�0LNH� XQV� DXI� YDULDEOH� )DNWRUHQ� DXIPHUNVDP��GLH�3URI�JDU�QLFKW�EHU�FNVLFKWLJW�KDWWH�$OV�ZLU�XQV�VFKOLH�OLFK GDU�EHU�HLQLJ�ZDUHQ��GD��HV�QLFKWV�PHKU� ]X� SURJUDPPLHUHQ� JDE�� HUNXQGLJWH� 0LNH� VLFK��ª:HOFKH�$QWZRUW�P|FKWHVW�GX�K|UHQ��0DQQLH"�6ROO�LFK�GDV�3UREOHP� RSWLPLVWLVFK� RGHU� SHVVLPLVWLVFK� O|VHQ"� 2GHU� DOV�



��

HLQH� $Q]DKO� YHUVFKLHGHQHU� 0|JOLFKNHLWHQ� LQ� )RUP� HLQHU�.XUYH"©ª1HLQ��ZLU�ZROOHQ�ZLVVHQ��ZHOFKH�$XVVLFKWHQ�ZLU�KDEHQ©��HUNOlUWH� LFK� LKP�� ª.HLQH� RSWLPLVWLVFKHQ� RGHU�SHVVLPLVWLVFKHQ�$QWZRUWHQ��NHLQH�JUDILVFKHQ�'DUVWHOOXQJHQ��1XU� HLQHQ� 6DW]�� GHU� XQV� $XVNXQIW� �EHU� XQVHUH� &KDQFHQ�JLEW�©ª-D��0DQXHO�*DUFLD�2
.HOO\��PHLQ�EHVWHU�)UHXQG�©'DQQ� KHUUVFKWH� GUHL]HKQHLQKDOE� 0LQXWHQ� ODQJ� WLHIVWHV�6FKZHLJHQ��:\R� NDXWH� LKUH� )LQJHUQlJHO� DE�� GHU� 3URIHVVRU�XQG� LFK� VDKHQ� VWXPP� ]X� %RGHQ�� 0LNH� KDWWH� QRFK� QLH� VR�ODQJH� JHEUDXFKW� XQG� LFK� I�UFKWHWH� EHUHLWV�� HU� KDEH� GLH�hEHUODVWXQJ�QLFKW YHUWUDJHQ�'DQQ� VDJWH� HU� HQGOLFK�� ª0DQXHO��PHLQ�)UHXQG��HV� WXW�PLU�VFKUHFNOLFK�OHLG�©ª:DV�LVW�ORV��0LNH"©ª,FK� KDEH� DOOHV� PHKUPDOV� �EHUSU�IW�� DEHU� GDV� (UJHEQLV�EOHLEW�JOHLFK��'LH�&KDQFHQ�I�U�HLQHQ�6LHJ�GHU�5HYROXWLRQlUH�VWHKHQ�HLQV�]X�VLHEHQ�©�
�
,FK�VDK�]X�:\R�KLQ�EHU��XQG�VLH�HUZLGHUWH�PHLQHQ�%OLFN��ZLU� ODFKWHQ� EHLGH�� ,FK� VSUDQJ� DXI� XQG� ULHI�� ª+XUUD�©�:\R�EHJDQQ�]X�ZHLQHQ��XPDUPWH�3URI�XQG�N��WH�LKQ�ª'DV� YHUVWHKH� LFK� QLFKW©�� NODJWH�0LNH�� ª,PPHUKLQ� VWHKHQ�GLH�&KDQFHQ�HLQV�]X�VLHEHQ�JHJHQ XQV��1LFKW�I�U�XQV�©ª+DEW� LKU� GDV� JHK|UW"©� IUDJWH� :\R�� ª0LNH� KDW� !XQV��JHVDJW�©ª0LNH��ZLU�KDEHQ�GLFK�ULFKWLJ�YHUVWDQGHQ©��DQWZRUWHWH�LFK�



��

ª$EHU�NHQQVW�GX�HLQHQ�/RRQLH��GHU�QLFKW�GHQ�OHW]WHQ�&HQW�YHUZHWWHQ� Z�UGH�� ZHQQ� GLH� &KDQFHQ� HLQV� ]X� VLHEHQ�VWHKHQ"©ª,FK� NHQQH� QXU� HXFK� GUHL� XQG� KDEH� QLFKW� JHQ�JHQG�,QIRUPDWLRQHQ�I�U�HLQH�.XUYH�©ª1XQ���� ZLU� VLQG� /RRQLHV�� /RRQLHV� ZHWWHQ� JHUQ�� :LU�VFKDIIHQ�HV�EHVWLPPW��/RV��ZLU�WULQNHQ�DXI�GLH�5HYROXWLRQ��:LOOVW�GX�DXFK�HLQHQ�6FKOXFN��0LNH"©ª,FK�ZROOWH�� LFK�N|QQWH�HXFK�*HVHOOVFKDIW�OHLVWHQ©��PHLQWH�HU� EHGDXHUQG�� ª,FK� KDEH� PLFK� VFKRQ� RIW� JHIUDJW�� ZLH�(WKDQRO� DXI� GDV� PHQVFKOLFKH� 1HUYHQV\VWHP� ZLUNW� �YHUPXWOLFK� ZLH� HLQ� OHLFKWHU� 6WURPVWR�� PLW� HUK|KWHU�6SDQQXQJ�DXI�PLFK��'D�LFK�QLFKW�PLWWULQNHQ�NDQQ��P��W�LKU�I�U�PLFK�WULQNHQ�©ª(LQYHUVWDQGHQ��:LUG�JHPDFKW��0LNH�©ª8QG�ZLU� WULQNHQ� DXFK� DXI�0LFKHOOHV�:RKO©�� YHUVLFKHUWH�:\R�LKP�ª:HU� LVW�0LFKHOOH"©� HUNXQGLJWH�3URI� VLFK�� XQG� LFK�PX�WH�LKQ�ZRKO�RGHU��EHO�PLW�LKU�EHNDQQW�PDFKHQ��(U�NHKUWH�VRIRUW�GHQ� .DYDOLHU� DOWHU 6FKXOH� KHUDXV� � PDQFKPDO� JODXEH� LFK�ZLUNOLFK��GD��3URI�HLQHQ�OHLFKWHQ�'DFKVFKDGHQ�KDW�:\R�KDWWH�XQVHUH�*OlVHU�ZLHGHU�JHI�OOW��GHU�3URIHVVRU�KRE�VHLQ� *ODV� XQG� VDJWH� IHVW�� ª:LU� KDEHQ� GLH� 5HYROXWLRQ�HUNOlUW���� QXQ� I�KUHQ� ZLU� VLH� GXUFK�� 0DQXHO�� GX� ELVW� ]XP9RUVLW]HQGHQ�EHVWLPPW�ZRUGHQ��6ROOHQ�ZLU�DQIDQJHQ"©ª0LNH� LVW� 9RUVLW]HQGHU©�� VWHOOWH� LFK� IHVW�� ª8QG� QDW�UOLFK�DXFK� 6HNUHWlU�� :LU� PDFKHQ� NHLQH� VFKULIWOLFKHQ�$XI]HLFKQXQJHQ��GDV�LVW�GLH�ZLFKWLJVWH�5HJHO�©ª8QG� LFK� ELQ� GDI�U�� GD�� ZLU� 0LNHV� ([LVWHQ]� QXU� GDQQ�EHNDQQWJHEHQ�� ZHQQ� ZLU� YLHU� XQV� GDU�EHU� HLQLJ� VLQG�� GD��GLHV�]ZHFNPl�LJ�ZlUH©��VFKOXJ�3URI�YRU�



��

ª0LNH�� DOWHU� .QDEH�� GX� ELVW� XQVHUH� *HKHLPZDIIH©�� VDJWH�LFK�ª:HL�W�GX�GDV"©ª'LHVH� ,QIRUPDWLRQ� LVW� EHUHLWV� LQ� PHLQHU� 9RUDXVVDJH�EHU�FNVLFKWLJW©��HUNOlUWH�0LNH�PLU�ª$EHU� HLQH� *HKHLPZDIIH�PX�� JHKHLP� EOHLEHQ©�� IXKU� LFK�IRUW�ª,VW� GLU� NODU�� GD�� GX� LQ� QlFKVWHU� =HLW� QXU� PLW� XQV� GUHL�0HQVFKHQ�VSUHFKHQ�GDUIVW"©ª$XFK�GDV�KDEH�LFK�EHU�FNVLFKWLJW©��VDJWH�0LNH�ª$XVJH]HLFKQHW�� +|U� ]X�� 0LNH�� PLU� LVW� HEHQ� HWZDV�6FKUHFNOLFKHV� HLQJHIDOOHQ�� 0�VVHQ� ZLU� JHJHQ� 7HUUD�NlPSIHQ"©ª:LU� NlPSIHQ� JHJHQ� 7HUUD���� IDOOV� ZLU� ELV� GDKLQ� QLFKW�VFKRQ�YHUORUHQ�KDEHQ�©ªbK�� QRFK� HWZDV�� *LEW� HV� HEHQVR� LQWHOOLJHQWH� &RPSXWHU�ZLH�GLFK"�6LQG�DQGHUH�HEHQIDOOV�ZDFK"©(U�]|JHUWH��ª.DQQ�LFK�QLFKW�VDJHQ��0DQQLH�©ª.HLQH�,QIRUPDWLRQHQ"©ª8QJHQ�JHQGH� ,QIRUPDWLRQHQ�� ,FK� YHUIROJH� GLH�(QWZLFNOXQJ� LQ� GHU� )DFKOLWHUDWXU�� DEHU� GRUW� LVW� ELVKHU� NHLQ�lKQOLFK� OHLVWXQJVIlKLJHV� 0RGHOO� HUZlKQW�� 'DV� VFKOLH�W�DOOHUGLQJV� QLFKW� DXV�� GD��9HUVXFKVPRGHOOH JHKHLPJHKDOWHQ�ZHUGHQ��GLH�lX�HUVW�OHLVWXQJVIlKLJ�VLQG�©ª1XQ��� GDV� Ol�W� VLFK� QLFKW� lQGHUQ�� GHVKDOE� GHQNHQ� ZLU�QLFKW�PHKU�GDUDQ��5LFKWLJ��3URI"©ª*DQ]� UHFKW�� 0DQXHO�� $OV� 5HYROXWLRQlU� PX�� PDQ�EHVWLPPWH�3UREOHPH�DXVVFKDOWHQ�� VRQVW�ZLUG�GLH�%HODVWXQJ�]X�JUR��©ª:LU� JHZLQQHQ� DXI� MHGHQ� )DOO�©� EHKDXSWHWH� :\R�HQHUJLVFK�



��

ª0LNH�KDW�VLFK�ZDKUVFKHLQOLFK�VFKRQ��EHUOHJW��ZLH�ZLU�GHQ�.DPSI� JHJHQ�7HUUD� JHZLQQHQ� N|QQHQ�� VRQVW�ZlUHQ� XQVHUH�$XVVLFKWHQ�VFKOHFKWHU��:DV�VFKOlJVW�GX�YRU��0LNH"©ª:LU�ZHUIHQ�PLW�)HOVEURFNHQ©��DQWZRUWHWH�0LNH�ª1LFKW� VHKU� ZLW]LJ©�� HUNOlUWH� LFK� LKP�� ª3URI� KDW� XQV� YRQ�QHXQ� WRWHQ� 6ROGDWHQ� HU]lKOW�� XQG� :\R� EHKDXSWHW�� GLH�/HLEZDFKH� EHVWHKH� QXU� DXV� VLHEHQXQG]ZDQ]LJ� 0lQQHUQ��'DQQ�ZlUHQ�QRFK�DFKW]HKQ��EULJ��.DQQVW�GX�XQV�VDJHQ��RE�GDV� VWLPPW� XQG� ZDV� GLHVH� /HXWH� YRUKDEHQ"� :LU� N|QQHQ�NHLQH�5HYROXWLRQ�EHJLQQHQ��VRODQJH�ZLU�KLHU�IHVWVLW]HQ�©ª0DQQLH�� GLH� RIIL]LHOOH� =DKO� GHU� /HLEZlFKWHU� GHV�*RXYHUQHXUV� LVW� VLHEHQXQG]ZDQ]LJ�� )DOOV� QHXQ� JHW|WHW�ZXUGHQ��EHWUlJW�GLH�RIIL]LHOOH�=DKO�MHW]W�DFKW]HKQ�©ª'X�VDJVW�RIIL]LHOOH�=DKO���0LNH��:DUXP"©ª0HLQH� ,QIRUPDWLRQHQ� VLQG� XQ]XOlQJOLFK�� DEHU� YLHOOHLFKW�GRFK� ZLFKWLJ�� 2IIL]LHOO� EHVWHKW� GDV� 3HUVRQDO� GHU�6LFKHUKHLWVDEWHLOXQJ� QXU� DXV� 6FKUHLENUlIWHQ� XQG� GHU�/HLEZDFKH� VHOEVW�� $EHU� LFK� I�KUH� GLH� /RKQNRQWHQ� GHU�9HUZDOWXQJ�� XQG� VLHEHQXQG]ZDQ]LJ� LVW� QLFKW� GLH� =DKO� GHU�/RKQHPSIlQJHU�GHV�6LFKHUKHLWVGLHQVWHV�©3URI�QLFNWH��ª%H]DKOWH�6SLW]HO�©ª$XJHQEOLFN��3URI��:HU�VLQG�GLHVH�DQGHUHQ�/HXWH��0LNH"©ª)�U� PLFK� VLQG� VLH� QXU� .RQWRQXPPHUQ�� 0DQQLH©��DQWZRUWHWH� HU�� ª,FK� QHKPH� DQ�� GD�� GHU� 6SHLFKHU� GHV�*HKHLPGLHQVWFKHIV�LKUH�1DPHQ�HQWKlOW�©ª$OYDUH]�� GHU� &KHI� GHV� 6LFKHUKHLWVGLHQVWHV�� EHQ�W]W� GLFK�DOVR�DOV�$EODJH"©ª'DV� YHUPXWH� LFK�� ZHLO� GLHVHU� 6SHLFKHU� QXU� DXI� $EUXI�]XJlQJOLFK�LVW�©ª9HUGDPPW�©�PXUPHOWH�LFK��ª'X�ZHL�W�DOVR��ZR�GDV�=HXJ�OLHJW�� XQG�NDQQVW�HV�QLFKW�ZHLWHUJHEHQ�©



��

'DQQ� YHUVXFKWH� LFK� GHQ� EHLGHQ� DQGHUHQ� ]X� HUNOlUHQ��ZHVKDOE� 0LNH� XQV� GLH� $NWHQ� QLFKW� ]XJlQJOLFK� PDFKHQ�NRQQWH�� REZRKO� HU�ZX�WH��ZR� VLH� JHVSHLFKHUW�ZDUHQ��:\R�HUZLHV�VLFK�DOV�VR�EHJULIIVWXW]LJ��GD��LFK�VFKOLH�OLFK�DXIJDE��ª.DQQVW�GX�HV�LKU�HUNOlUHQ��0LNH"©ª,FK�ZLOO�HV�YHUVXFKHQ��0DQQLH��:\R��LFK�NDQQ�GHQ�,QKDOW�GLHVHV� ,QIRUPDWLRQVVSHLFKHUV� QXU� EHNDQQWJHEHQ�� ZHQQ� LFK�GXUFK� HLQ� EHVWLPPWHV� 6LJQDO� GD]X� DXIJHIRUGHUW� ZHUGH��'LHVHV�6LJQDO�PX��YRQ�DX�HQ�NRPPHQ��LFK�NDQQ�PLFK�QLFKW�VHOEVW�HQWVSUHFKHQG�SURJUDPPLHUHQ�©ª:LH� KHL�W� DOVR� GDV� GlPOLFKH� 6LJQDO"©� IUDJWH� :\R�DXIJHEUDFKW�ª6SH]LDODNWH� =HEUD©�� DQWZRUWHWH� 0LNH� � XQG� ZDUWHWH�JHGXOGLJ�ª0LNH�©� VDJWH� LFK�� ª6SHUUH� EHL� 6SH]LDODNWH� =HEUD�O|VFKHQ�©� (U� I�KUWH� GLH�$QZHLVXQJ� VRIRUW� DXV� XQG� EHJDQQ�,QIRUPDWLRQHQ�DXV]XVSXFNHQ��,FK�PX�WH�GLH�EHLGHQ�DQGHUHQ�GDYRQ��EHU]HXJHQ��GD��HU�QLFKW�VWXU�JHZHVHQ�ZDU��VRQGHUQ�QXU�VHLQHU�.RQVWUXNWLRQ�HQWVSUHFKHQG�UHDJLHUW�KDWWH�ª0LNH�� HULQQHUH� PLFK� GDUDQ�� GD�� LFK� PLFK� VSlWHU� QDFK�DQGHUHQ� GHUDUWLJHQ� 6LJQDOHQ� HUNXQGLJH�� 9LHOOHLFKW� ZHUGHQ�ZLU�QRFKPDOV�I�QGLJ�©ª'DV�LVW�P|JOLFK��0DQQLH�©ª2ND\��GDV�KDW�=HLW�ELV�VSlWHU��-HW]W�QRFK�HLQPDO�DOOHV�YRQ�YRUQ��0LNH� � XQG�ZlKUHQG�GX�GLH�1DPHQ�YRUOLHVW��QLPPVW�GX�VLH�LQ�XQVHUHQ�6SHLFKHU�DXI��YHUVWDQGHQ"©ª:LUG�JHPDFKW�©ª8QG�DOOH�QHXHQ��GLH�$OYDUH]�GLU�HLQJLEW�©$P� ZHUWYROOVWHQ� ZDU� HLQH� /LVWH� YRQ� HWZD� ]ZHLKXQGHUW�1DPHQ� � QDFK� 6WlGWHQ� JHRUGQHW� ��� GLH� DXI� GHU�*HKDOWVOLVWH�GHV� 6LFKHUKHLWVGLHQVWHV� VWDQGHQ�� 0LNH� KDWWH� HEHQ� HUVW� PLW�



��

GHU�/LVWH�DXV�+RQJNRQJ�EHJRQQHQ��DOV�:\R�LKQ�XQWHUEUDFK��ª+DOW��0LNH��'DV�PX��LFK�PLU�DXIVFKUHLEHQ�©��ª+H�� NHLQH� VFKULIWOLFKHQ� $XI]HLFKQXQJHQ©�� ZDUQWH� LFK��ª:DV�VROO�GLH�$XIUHJXQJ"©ª'LHVH� 6\OYLD� &KLDQJ� LVW� ]X� +DXVH� XQVHUH� *HQRVVLQ�6HNUHWlULQ�$EHU��� DEHU� GDV� EHGHXWHW�� GD�� GHU� *RXYHUQHXU� XQVHUH�JDQ]H�2UJDQLVDWLRQ�LQ�GHU�+DQG�KDW�©ª0LWQLFKWHQ�� PHLQH� /LHEH©�� YHUEHVVHUWH� 3URI� VLH�� ª'DV�EHGHXWHW��GD��ZLU�VHLQH�2UJDQLVDWLRQ�LQ�GHU�+DQG�KDEHQ�©ª$EHU���©ª3URI� KDW� UHFKW©�� HUNOlUWH� LFK� LKU�� ª8QVHUH� 2UJDQLVDWLRQ�EHVWHKW� DXV� XQV� XQG� 0LNH�� 'DYRQ� ZHL�� GHU� *RXYHUQHXU�QLFKWV�� ZlKUHQG� ZLU� VHLQH� 2UJDQLVDWLRQ� NHQQHQ�� $EHU� GX�EUDXFKVW� QLFKWV� DXI]XVFKUHLEHQ�� 0LNH� KlOW� GLH� /LVWH�MHGHU]HLW� I�U� GLFK� EHUHLW��0LNH�� KDVW� GX� QRWLHUW�� GD��6\OYLD�&KLDQJ�2UJDQLVDWLRQVVHNUHWlULQ�LQ�.RQJYLOOH�LVW"©ª1RWLHUW�©:\R�NRFKWH��EHU�� DOV� VLH�K|UWH��ZLH�YLHOH�!*HQRVVHQ�� LQ�:LUNOLFKNHLW� I�U� GHQ� 6LFKHUKHLWVGLHQVW� DUEHLWHWHQ�� VLH�EHKHUUVFKWH� VLFK� MHGRFK� P�KVDP� XQG� NRQ]HQWULHUWH� VLFK�GDUDXI�� VLFK� GLH� 1DPHQ� ]X� PHUNHQ�� 'LH� /LVWH� DXV� 1RYL�/HQLQJUDG�EHGHXWHWH�XQV�QLFKW� YLHO��3URI�NDQQWH�GUHL��:\R�HLQHQ��$OV�/XQD�&LW\�DQ�GHU�5HLKH�ZDU��VWHOOWH�3URI�IHVW��GD���EHU�GLH�+lOIWH�!.DPHUDGHQ��ZDUHQ��,FK�NDQQWH�QXU�ZHQLJH�XQG�DXFK�GLHVH�QXU�IO�FKWLJ�:\R� ZDU� HKUOLFK� HQWVHW]W�� ª,FK� PX�� VR� VFKQHOO� ZLH�P|JOLFK� QDFK� +DXVH�� ,FK� KDEH� QRFK� QLH� PLWJHKROIHQ��MHPDQG� ]X� HOLPLQLHUHQ� � DEHU� EHL� GLHVHQ� /HXWHQ� PDFKW� HV�PLU�EHVWLPPW�)UHXGH�©ª1LHPDQG� ZLUG� HOLPLQLHUW�� PHLQH� /LHEH©�� VWHOOWH� 3URI�JHODVVHQ�IHVW�



��

6LH�VWDUUWH�LKQ�DQ��ª:DUXP�QLFKW"©ª6SLW]HO� EULQJW� PDQ� QLFKW� XP�� VRQGHUQ� Ol�W� VLH�ZHLWHUOHEHQ�� XPJLEW� VLH�PLW� ]XYHUOlVVLJHQ�.DPHUDGHQ� XQG�OLHIHUW� LKQHQ� IDOVFKH� ,QIRUPDWLRQHQ�� GLH� VLH� ZHLWHUJHEHQ�N|QQHQ©�� HUNOlUWH� 3URI� LKU�� ª'LHVH�/HXWH�ZHUGHQ� LQ� XQVHUH�2UJDQLVDWLRQ�DXIJHQRPPHQ�XQG�ELOGHQ�GRUW�HLJHQH�=HOOHQ��!.lILJH�� ZlUH� ZRKO� ULFKWLJHU�� :LU� G�UIHQ� VLH� QLFKW�HOLPLQLHUHQ�� VRQVW� KlWWHQ� ZLU� HV� PLW� QHXHQ�� XQEHNDQQWHQ�/HXWHQ� ]X� WXQ�� XQG� GHU� *RXYHUQHXU� Z��WH�� GD�� ZLU� VHLQH�*HKHLPQLVVH� NHQQHQ�� 0LNH�� DPLJR� PLR�� LUJHQGZR� P��WH�HLQ� 'RVVLHU� �EHU� PLFK� ]X� ILQGHQ� VHLQ� .DQQVW� GX� HV� ELWWH�KHUDXVVXFKHQ"©'LH�,QIRUPDWLRQHQ��EHU�3URI�ZDUHQ�]DKOUHLFK�XQG�HQGHWHQ�]X� PHLQHU� hEHUUDVFKXQJ� PLW� GHP� 8UWHLO� !KDUPORVHU� DOWHU�7URWWHO��� :DV� 3URI� ]X� JHIDOOHQ� VFKLHQ�� GHQQ� HU� QLFNWH�]XVWLPPHQG�:\RV�'RVVLHU�HQWKLHOW�QLFKWV�1HXHV��VLH�ZDU�VHLW�-DKUHQ�DOV�0LWJOLHG� GHU� 8QWHUJUXQGEHZHJXQJ� EHNDQQW�� ,FK� K|UWH�YHUEO�IIW�� GD�� GLH� $NWH� DXFK� PHLQHQ� 1DPHQ� HQWKLHOW�� LFK�ZDU�GDPDOV��EHUSU�IW�ZRUGHQ��DOV�LFK�*HQHKPLJXQJ�HUKLHOW��GHQ� 9HUZDOWXQJVNRPSOH[� ]X� EHWUHWHQ�� ,FK� ZXUGH� DOV�!XQSROLWLVFK�� HLQJHVWXIW�� XQG� LUJHQG� MHPDQG� KDWWH� !QLFKW�DOO]X� LQWHOOLJHQW�� KLQ]XJHI�JW�� ZDV� XQIUHXQGOLFK� XQG�]XWUHIIHQG� ZDU�� GHQQ� ZLH� KlWWH� LFK� PLFK� VRQVW� DXI� HLQH�5HYROXWLRQ�HLQODVVHQ�N|QQHQ"3URI�KLHOW�0LNH�GDYRQ�DE��VWXQGHQODQJ�ZHLWHU�YRU]XOHVHQ��OHKQWH� VLFK� ]XU�FN� XQG� UXQ]HOWH� QDFKGHQNOLFK� GLH� 6WLUQ��ª(WZDV� LVW� MHGHQIDOOV� NODU©�� VDJWH� HU�� ª'HU� *RXYHUQHXU�EHVLW]W� JHQ�JHQG� ,QIRUPDWLRQHQ� �EHU�:\RPLQJ� XQG�PLFK��$EHU�GX�VWHKVW�QLFKW�DXI�GHU�VFKZDU]HQ�/LVWH��0DQXHO�©ª7URW]�JHVWHUQ�DEHQG"©



��

ªbK�� 0LNH�� LVW� LQ� GHQ� OHW]WHQ� YLHUXQG]ZDQ]LJ� 6WXQGHQ�LUJHQG�HWZDV�]X�GLHVHU�$NWH�GD]XJHNRPPHQ"©1LFKWV�� ª:\RPLQJ� KDW� UHFKW�� ZLU� N|QQHQ� QLFKW� HZLJ� DP�JOHLFKHQ�)OHFN�KRFNHQ�©�3URI� VDK�]X�:\R�KLQ�EHU��ª:lUVW�GX� EHUHLW�� JHPHLQVDP� PLW� PLU� HLQH� NOHLQH� .RP|GLH�DXI]XI�KUHQ"©ª1DW�UOLFK��:LH"©ª0DQXHO�KDW�ZDKUVFKHLQOLFK�QLFKWV�]X�EHI�UFKWHQ�� ,FK�ELQ�YHUGlFKWLJ�� DEHU� DOV� KDUPORV� EHNDQQW�� VR� GD�� PDQ� PLFK�QLFKW� YHUKDIWHQ� ZLUG�� $EHU� GX� Z�UGHVW� YHUK|UW� RGHU� JDU�YHUKDIWHW�� GX� JLOWVW� DOV� JHIlKUOLFK�� 'X� GDUIVW� GLFK� QLFKW�EOLFNHQ�ODVVHQ��,FK�P|FKWH�GLHVHQ�5DXP�I�U�HLQLJH�:RFKHQ�RGHU�0RQDWH�PLHWHQ��XQG�GX�N|QQWHVW�GLFK�GDULQ�YHUVWHFNHQ��ZHQQ� HV� GLU� QLFKWV� DXVPDFKW�� ZDV� DQGHUH� LQ� GLHVHP� )DOO�GHQNHQ�P��WHQ�©:\R�NLFKHUWH��ª*ODXEVW�GX��GD��LFK�PLFK�GDUXP�N�PPHUH��ZDV� DQGHUH� /HXWH� GHQNHQ"� ,FK� VSLHOH� QDW�UOLFK� JHUQ� GHLQH�*HOLHEWH� � GX�PX�W� QXU� DXISDVVHQ�� GD�� QLFKW� (UQVW� GDUDXV�ZLUG�©ª0DQXHO�� LFK� QHKPH�PHLQ� ELVKHULJHV�/HEHQ�ZLHGHU� DXI©��IXKU�GHU�3URIHVVRU� IRUW��ªXQG�HPSIHKOH�GLU�GDV�JOHLFKH�� ,FK�ZHL��]ZDU��GD�� LFK�QLFKW� LQ�XQPLWWHOEDUHU�*HIDKU�ELQ��DEHU�LFK�VFKODIH�WURW]GHP�UXKLJHU�LQ�GLHVHP�9HUVWHFN��'HU�5DXP�HLJQHW� VLFK� ]XGHP�JXW� I�U� XQVHUH�9HUVDPPOXQJHQ��ZHLO� HU�HLQ�7HOHIRQ�KDW�©ª'DUI�LFK�HLQHQ�9RUVFKODJ�PDFKHQ"©�ZDUI�0LNH�HLQ�ª6HOEVWYHUVWlQGOLFK�©ª'DV� 5LVLNR� ZlFKVW� EHL� MHGHU� =XVDPPHQNXQIW� GHU�([HNXWLY]HOOH�� GHVKDOE� VFKODJH� LFK� YRU�� GD�� GLHVH�%HVSUHFKXQJHQ� SHU� 7HOHIRQ� VWDWWILQGHQ�� ,FK� NDQQ� HEHQIDOOV�GDUDQ�WHLOQHKPHQ��ZHQQ�LKU�HV�Z�QVFKW�©
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:\R� UHDJLHUWH� JHLVWHVJHJHQZlUWLJ�� ]HLJWH� NHLQH�hEHUUDVFKXQJ�XQG�DN]HSWLHUWH�GHQ�DQGHUHQ�1DPHQ�*UHJ� KDWWH� VLFK� XPJH]RJHQ� XQG� Z�UGH� LQ� ZHQLJHQ�0LQXWHQ� JHKHQ�P�VVHQ��0XP� EHHLOWH� VLFK� WURW]GHP� QLFKW��VRQGHUQ�PDFKWH�:\R�PLW�GHQ�0lQQHUQ�� *UDQGSDZ� *UHJ��+DQV� � XQG�GHQ�)UDXHQ� � /XGPLOOD��/HQRUH��6LGULV��$QQD��EHNDQQW��XP�VLFK�GDQQ�GHQ�.LQGHUQ�]X]XZHQGHQ�,FK� HQWVFKXOGLJWH� PLFK�� ZHLO� LFK� HLQHQ� DQGHUHQ� $UP�DQOHJHQ�ZROOWH��GDV�JDE�PLU�JHQ�JHQG�=HLW� DQV�7HOHIRQ�]X�JHKHQ� XQG� 0<&52)7;;;� ]X� ZlKOHQ�� ª0LNH�� ZLU� VLQG�MHW]W�]X�+DXVH��ZROOHQ�DEHU�LQ�GLH�.LUFKH��,FK�JODXEH�QLFKW��GD��GX�GRUW�]XK|UHQ�NDQQVW��GHVKDOE�PHOGH�LFK�PLFK�VSlWHU�ZLHGHU��6FKRQ�YRQ�3URI�JHK|UW"©ª1RFK� QLFKW�� 0DQQLH�� ,Q� ZHOFKH� .LUFKH� JHKW� LKU"�9LHOOHLFKW�NHQQH�LFK�VLH�©ª7DEHUQDNHO�GHU�)HXHUVlXOHQ�%��HU���©ª1LFKW�UHJLVWULHUW�©ª0DQ� NDQQ� HEHQ� QLFKW� DOOHV� ZLVVHQ�� .DPHUDG�� 'HU�*RWWHVGLHQVW� ILQGHW� LP� *HPHLQVFKDIWVVDDO� :HVW� GUHL� VWDWW�XQG���©ª5LFKWLJ��'RUW�LVW�HLQ�0LNURSKRQ�LP�6DDO�XQG�HLQ�7HOHIRQ�LP�)OXU�GDYRU�LQVWDOOLHUW��LFK�K|UH EHLGH�DE�©ª,FK�HUZDUWH�NHLQH�6FKZLHULJNHLWHQ��0LNH�©ª'HU� 3URIHVVRU� KlOW� HV� I�U� EHVVHU�� (U� KDW� VLFK� HEHQ�JHPHOGHW�:LOOVW�GX�PLW�LKP�VSUHFKHQ"©ª'DQNH��NHLQH�=HLW�PHKU��%LV�VSlWHU�©6R�Z�UGHQ�ZLU� HV� LQ�=XNXQIW� LPPHU� KDOWHQ��0LNH�PX�WH�ZLVVHQ�� ZR� ZLU� ZDUHQ�� ZRKLQ� ZLU� JLQJHQ� XQG� ZDV� ZLU�YRUKDWWHQ�� GDQQ� NRQQWH� HU� �EHU� VHLQH� ZHLWYHU]ZHLJWHQ�1HUYHQHQGHQ�PLWK|UHQ�
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:LU� NDPHQ� JHUDGH� QRFK� UHFKW]HLWLJ� ]XP� %HJLQQ� GHV�*RWWHVGLHQVWHV�� XQG�*UHJ� KLHOW� HLQH�ZRUWJHZDOWLJH�3UHGLJW��,FK� K|UWH� NDXP� ]X�� DEHU�:\R� DFKWHWH�ZLUNOLFK� GDUDXI� XQG�NDQQWH�HQWZHGHU�XQVHU�*HVDQJEXFK�RGHU�NRQQWH�JXW�1RWHQ�OHVHQ�1DFK� XQVHUHU� 5�FNNHKU� XQWHUKLHOWHQ� ZLU� XQV� QRFK� HLQH�:HLOH�PLW�+DQV�XQG�6LGULV��EHYRU�ZLU�DOOH� LQV�%HWW�JLQJHQ��0XP� KDWWH� :\R� HLQ� HLJHQHV� =LPPHU� ]XJHZLHVHQ�� DQVWDWW�VLH� EHL� HLQHP� GHU� lOWHUHQ� 0lGFKHQ� XQWHU]XEULQJHQ�� ,FK�VFKOLHI� GLHVH�1DFKW� EHL� LKU�� GHQQ�0XP�ZLUNWH� EHUXKLJHQG��XQG� LFK� ZROOWH� YHUPHLGHQ�� GD�� VLH� GDFKWH�� LFK� KlWWH� GLH�$EVLFKW��PLFK�VSlWHU�LQ�:\RV�=LPPHU�]X�VFKOHLFKHQ�:LU� VSUDFKHQ� QRFK� HLQLJH� =HLW� PLWHLQDQGHU�� O|VFKWHQ� GDV�/LFKW� XQG� ZlUHQ� HLQJHVFKODIHQ�� ZHQQ� 0XP� QLFKW� JHVDJW�KlWWH�� ª0DQXHO"� :DUXP� PDFKW� GHLQH� QLHGOLFKH� %HNDQQWH�VLFK�DOV�1HJHULQ�]XUHFKW"�,KUH�QDW�UOLFKH�+DXWIDUEH�VWHKW�LKU�EHVWLPPW�EHVVHU��QLFKW�ZDKU"©,FK�GUHKWH�PLFK�DOVR�XP�XQG�EHJDQQ�LKU�DOOHV�]X�HUNOlUHQ��ELV� DXI� HLQHQ� 3XQNW��0LNH�� (U�ZXUGH� ]ZDU� HUZlKQW� � DEHU�DOV� 0DQQ�� GHVVHQ� %HNDQQWVFKDIW� 0XP� DXV�6LFKHUKHLWVJU�QGHQ�YRUOlXILJ�QLFKW�PDFKHQ�Z�UGH�'LHV� ZDU� RKQH� =ZHLIHO� GHU� EHVWH� =HLWSXQNW�� XP� VLH� LQ�XQVHUH� 3OlQH� HLQ]XZHLKHQ� XQG� LQ� GLH� 5HLKHQ� GHU�9HUVFKZ|UHU� DXI]XQHKPHQ� � DOV� /HLWHULQ� HLQHU� HLJHQHQ�=HOOH�� 0XP� ZDU� LQWHOOLJHQW� XQG� EHVD�� XQEHVWUHLWEDU�)�KUHUHLJHQVFKDIWHQ�� VRQVW� KlWWH� VLH� NHLQH� )DPLOLH� XQVHUHU�*U|�H� NRQWUROOLHUHQ� N|QQHQ�� 6LH� ZXUGH� DOOJHPHLQ�UHVSHNWLHUW�� ZHLO� VLH� VFKRQ� OlQJHU� DOV� GLH� PHLVWHQ� DQGHUHQ�KLHU�ZDU��0XP�NRQQWH�XQV�YLHO�KHOIHQ�8QG� VLH� ZDU� LQQHUKDOE� GHU� )DPLOLH� HLQIDFK� XQHUVHW]OLFK��2KQH� LKUH� +LOIH� NRQQWHQ� :\R� XQG� LFK� NDXP� JHPHLQVDP�WHOHIRQLHUHQ�XQG�YHUKLQGHUQ��GD��GLH�.LQGHU�HWZDV�PHUNWHQ�
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� DEHU� PLW� 0XPV� 8QWHUVW�W]XQJ� OLH�HQ� VLFK� DOOH� GLHVH�6FKZLHULJNHLWHQ�DXV�GHP�:HJ�UlXPHQ�6LH�K|UWH�DXIPHUNVDP�]X��VHXI]WH�XQG�PHLQWH��ª'DV�NOLQJW�JHIlKUOLFK��/LHEVWHU�©ª(V� LVW� DXFK� JHIlKUOLFK©�� EHVWlWLJWH� LFK�� ª+|U� ]X�� 0LPL��ZHQQ� GX� QLFKW� PLWPDFKHQ� ZLOOVW�� EUDXFKVW� GX� GLH� JDQ]H�6DFKH�QXU�]X�YHUJHVVHQ�©ª0DQXHO�� 'X� ELVW� PHLQ� *DWWH�� LFK� KDEH� YHUVSURFKHQ�� LQ�JXWHQ� XQG� VFKOHFKWHQ� =HLWHQ� ]X� GLU� ]X� KDOWHQ���� XQG� GHLQ�:XQVFK�LVW�PLU�%HIHKO�©��'DV�JODXEWH�VLH�WDWVlFKOLFK���ª,FK�ODVVH�GLFK�LQ�GLHVHU�JHIlKUOLFKHQ�6LWXDWLRQ�QLFKW�DOOHLQ©��IXKU�VLH� IRUW�� ªXQG� DX�HUGHP� WUlXPW� ZRKO� MHGHU� /RRQLH� GDYRQ��GD��ZLU� HLQHV�7DJHV� IUHL�ZHUGHQ�©� 6LH�PDFKWH� HLQH�3DXVH��ª,FK� VROO� DOVR� GUHL� 9HUWUDXHQVZ�UGLJH� DQZHUEHQ�� QLFKW�ZDKU"©ª5LFKWLJ�� $EHU� GDV� KDW� NHLQH� (LOH�� /LHEHU� ODQJVDP� XQG�VLFKHU�©ª6LGULV©�� PXUPHOWH� VLH�� ª6LGULV� LVW� YHUWUDXHQVZ�UGLJ� XQG�NDQQ�VFKZHLJHQ�©ª$Q� GHLQHU� 6WHOOH� Z�UGH� LFK� PLFK� QLFKW� DXI� GLH� )DPLOLH�EHVFKUlQNHQ��:LU�P�VVHQ�XQV�DXVEUHLWHQ�©ª*XW�� GDU�EHU� VSUHFKHQ� ZLU� QRFK�� EHYRU� LFK� HWZDV�XQWHUQHKPH�:HQQ� LFK� GLU� HLQHQ�JXWHQ 5DW�JHEHQ�GDUI��0DQXHO���©�6LH�VSUDFK�QLFKW�ZHLWHU�ª,PPHU�GDQNEDU�GDI�U��0LPL�©ª(U]lKO� *UDQGSDZ� QLFKWV� GDYRQ�� (U� LVW� VFKRQ� HWZDV�YHUJH�OLFK� XQG� VSULFKW� LQ� OHW]WHU� =HLW� ]XYLHO�� *XWH� 1DFKW��/LHEVWHU�©�
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,Q�GHQ�IROJHQGHQ�:RFKHQ�XQG�0RQDWHQ�ZlUH�HV�GXUFKDXV�P|JOLFK� JHZHVHQ�� GLH� YHUU�FNWH� ,GHH� HLQHU� 5HYROXWLRQ� ]X�YHUJHVVHQ��ZHQQ�GLH�'HWDLOV�QLFKW�VRYLHO�=HLW�YHUVFKOXQJHQ�KlWWHQ�� :LU� ZROOWHQ� YRU� DOOHP� QLFKW� DXIIDOOHQ�� 8QG� ZLU�KDWWHQ� XQV� YRUJHQRPPHQ�� GLH� 9HUKlOWQLVVH� DXI� /XQD�P|JOLFKVW�]X�YHUVFKOHFKWHUQ�-D�� YHUVFKOHFKWHUQ�� (V� JDE� QLH� HLQH� =HLW� � QLFKW� HLQPDO�]XOHW]W�� LQ�GHU�DOOH�/RRQLHV�GLH�9HUZDOWXQJ�EHVHLWLJHQ�XQG�VLFK� XQVHUHU�5HYROXWLRQ� DQVFKOLH�HQ�ZROOWHQ��$OOH�/RRQLHV�KD�WHQ�GHQ�*RXYHUQHXU�XQG�EHWURJHQ�GLH�9HUZDOWXQJ��DEHU�GDV� EHGHXWHWH� QRFK� ODQJH� QLFKW�� GD�� VLH� EHUHLW� ZDUHQ�� I�U�XQVHUH�=LHOH�]X�NlPSIHQ�XQG�]X�VWHUEHQ��(UZlKQWH�PDQ�LQ�LKUHU� *HJHQZDUW� GDV� :RUW� ª3DWULRWLVPXV©�� ZXUGH� PDQ�DQJHVWDUUW� � RGHU� GHU� DQGHUH� GDFKWH�� PDQ� VSUHFKH� YRQ�VHLQHP� 9DWHUODQG�� $EHU� /XQD"� /XQD� ZDU� GHU�9HUEDQQXQJVRUW��GHQ�QLHPDQG�OLHEWH�'HU� GXUFKVFKQLWWOLFKH� /RRQLH� LQWHUHVVLHUWH� VLFK� QXU� I�U�%LHU�� :HWWHQ�� )UDXHQ� XQG� $UEHLW� � LQ� GLHVHU� 5HLKHQIROJH��!)UDXHQ�� NDPHQ� YLHOOHLFKW� DQ� ]ZHLWHU� 6WHOOH�� 'LH�/RRQLHV�KDWWHQ� IU�K]HLWLJ� JHOHUQW�� GD�� HV� QLH� JHQ�JHQG� )UDXHQ� I�U�DOOH� JHEHQ�Z�UGH��ZHU� GDV� QLFKW� EHJULII�� OHEWH� QLFKW� ODQJH��GHQQ� VHOEVW� GHU� JU|�WH� (JRLVW� NDQQ� QLFKW� XQXQWHUEURFKHQ�ZDFKVDP� VHLQ��'LH�/RRQLHV� SD�WHQ� VLFK� GHQ�9HUKlOWQLVVHQ�DQ� � RGHU� WDWHQ� HV� QLFKW� XQG� VWDUEHQ��$EHU� !3DWULRWLVPXV��JHK|UWH�QLFKW�]X�GHQ�OHEHQVQRWZHQGLJHQ�'LQJHQ�'DV�ZXUGH�PLU�HUVW�NODU��DOV�LFK�DQ�GHP�9HUVXFK�WHLOQDKP��GDV�SDWULRWLVFKH�%HZX�WVHLQ�PHLQHU�0LWE�UJHU�DXI]XU�WWHOQ��:\R� XQG� LKUH� .DPHUDGHQ� KDWWHQ� HUIROJORV� DXI� GHQ�.QRSI�!3DWULRWLVPXV�� JHGU�FNW�� QDFK� MDKUHODQJHU� $UEHLW� JHK|UWH�ZHQLJHU DOV� HLQ� 3UR]HQW� LKUHU� 2UJDQLVDWLRQ� DQ� � XQG� IDVW�
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]HKQ� 3UR]HQW� GLHVHU� 0LWJOLHGHU� ZDUHQ� 6SLW]HO� GHV�*RXYHUQHXUV�3URI� PDFKWH� XQV� NODU�� GD�� +D�� OHLFKWHU� DOV� /LHEH� ]X�HU]HXJHQ�LVW�=XP� *O�FN� XQWHUVW�W]WH� XQV� $OYDUH]�� GHU� &KHI� GHV�6LFKHUKHLWVGLHQVWHV�� 'LH� QHXQ� WRWHQ� /HLEZlFKWHU� ZXUGHQ�GXUFK� QHXQ]LJ� DQGHUH� HUVHW]W�� XQG� HLQH� 'XPPKHLW� I�KUWH�XQZHLJHUOLFK�]XU�QlFKVWHQ�$OYDUH]�KDWWH�GULQJHQG�+LOIH�DQJHIRUGHUW�XQG�EHNDP�VLH�LQ�)RUP�HLQHU�.RPSDQLH�!)ULHGHQVGUDFKHQ���HLQHU�(OLWHWUXSSH�GHU� 9HUHLQLJWHQ� 1DWLRQHQ�� GHUHQ� 6ROGDWHQ� U�FNIlOOLJH�6WUlIOLQJH�ZDUHQ�'LHVH� /HXWH� ZROOWHQ� QLFKW� IUHLZLOOLJ� KLHUKHU�� HUNDQQWHQ�EDOG��GD��GLH�!EHJUHQ]WH�3ROL]HLDNWLRQ��QLH�]X�(QGH�JHKHQ�Z�UGH��KD�WHQ�/XQD�XQG�YHUDFKWHWHQ�XQV�/RRQLHV�6REDOG� GLH� 9HUVWlUNXQJHQ� HLQJHWURIIHQ� ZDUHQ�� OLH��$OYDUH]� DOOH� 5|KUHQVWDWLRQHQ� 7DJ� XQG� 1DFKW� �EHUZDFKHQ�XQG�I�KUWH�3lVVH�XQG�3D�NRQWUROOHQ�HLQ��+lWWH�HV�DXI�/XQD�*HVHW]H� JHJHEHQ�� ZlUH� GLHVH� 0D�QDKPH� XQJHVHW]OLFK�JHZHVHQ�� GD� I�QIXQGQHXQ]LJ� 3UR]HQW� GHU� %HY|ONHUXQJ�WKHRUHWLVFK� IUHL� ZDUHQ�� ZHLO� VLH� LKUH� 6WUDIH� YHUE��W� KDWWHQ�RGHU� KLHU� JHERUHQ� ZDUHQ�� $EHU� GDV� .RQWUROOV\VWHP� ZDU�QLFKW� !XQJHVHW]OLFK��� ZHLO� GLH� $QZHLVXQJHQ� GHV�*RXYHUQHXUV�XQVHUH�HLQ]LJHQ�*HVHW]H�ZDUHQ�'HU�3D�]ZDQJ�ZXUGH�LQ�DOOHQ�=HLWXQJHQ�EHNDQQW�JHPDFKW��ZLU�KDWWHQ�HLQH�:RFKH�=HLW��XP�XQV�HLQHQ�3D��]X�EHVRUJHQ��XQG� HLQHV� 0RUJHQV� XP� DFKW� 8KU� WUDW� GLH� 0D�QDKPH� LQ�.UDIW��%UDYH�6WUHEHU� I�OOWHQ�)UDJHERJHQ�DXV�� EH]DKOWHQ�GLH�*HE�KUHQ��ZXUGHQ�IRWRJUDILHUW�XQG�HUKLHOWHQ�LKUHQ�3D���LFK�EHIROJWH�3URIV�5DW�XQG�OLH��PLU�HEHQIDOOV�HLQHQ�DXVVWHOOHQ�
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$EHU� HV� JDE� QLFKW� YLHOH� 6WUHEHU�� 'LH� PHLVWHQ� /RRQLHV�ZROOWHQ� LKUHQ� 2KUHQ� QLFKW� WUDXHQ�� 3lVVH"� :DV� VROOWH� GHU�8QVLQQ"$P�HUVWHQ�0RUJHQ�VWDQG�HLQ�3RVWHQ�LQ�GHU�JHOEHQ�8QLIRUP�GHU�/HLEZDFKH�DQ�GHU�6WDWLRQ�6�G��LFK�KDWWH�LP�$XJHQEOLFN�QLFKWV�]X�WXQ��GHVKDOE�EHREDFKWHWH�LFK�GLH�(QWZLFNOXQJ��$OV�GLH�.DSVHO� QDFK�1RYLOHQ� DQJHN�QGLJW�ZXUGH��PDUVFKLHUWHQ�HWZD� GUHL�LJ�3HUVRQHQ� GDUDXI� ]X��*HQRVVH�*HOEMDFNH�KDWWH�VLFK�DQ�GHU�6SHUUH�DXIJHEDXW�XQG�ZROOWH�GHQ�3D��GHV�HUVWHQ�0DQQHV�VHKHQ��'HU�$QJHVSURFKHQH�EOLHE�VWHKHQ��ILQJ�HLQHQ�6WUHLW� PLW� LKP� DQ�� (LQ� DQGHUHU� GUlQJWH� VLFK� YRUEHL�� ]ZHL��GUHL� IROJWHQ��'HU�3RVWHQ�ULHI� LKQHQ�HWZDV�QDFK�XQG�]RJ�GLH�3LVWROH��$EHU�HU�NDP�QLFKW�PHKU�GD]X��VLH�]X�JHEUDXFKHQ���$OV�GHU�HUVWH�$QVWXUP�YRU�EHU�ZDU�� ODJ�GHU�3RVWHQ� WRW�DQ�GHU�6SHUUH��1LHPDQG�N�PPHUWH�VLFK�XP�LKQ��XQG�GLH�/HLFKH�EOLHE�OLHJHQ��ELV�GLH�$EO|VXQJ�NDP�$P� QlFKVWHQ� 7DJ� VWDQGHQ� ]HKQ� 6ROGDWHQ� :DFKH�� 'LH�.DSVHO�QDFK�1RYLOHQ�EOLHE�OHHU�,P�/DXIH�GHU�=HLW�VSLHOWH�VLFK�DOOHV�HLQ��:HU�UHLVHQ�PX�WH��OLH�� VLFK� HLQHQ� 3D�� DXVVWHOOHQ� GLH� JDQ]� +DUWQlFNLJHQ�UHLVWHQ�HLQIDFK�QLFKW�PHKU��$Q�GHQ�6SHUUHQ�VWDQGHQ�LPPHU�]ZHL�3RVWHQ��HLQHU�NRQWUROOLHUWH�GLH�3lVVH��GHU�DQGHUH�VWDQG�PLW�VFKX�EHUHLWHU�:DIIH�GDQHEHQ��'HU�HUVWH�JDE�VLFK�NHLQH�JUR�H�0�KH� EHL� GHU� .RQWUROOH�� GDV� ZDU� QXU� JXW�� GHQQ� GLH�PHLVWHQ�3lVVH�ZDUHQ�JHIlOVFKW��XQG�GLH�)lOVFKXQJHQ�ZDUHQ�]XQlFKVW� QRFK� DXIIlOOLJ�� %DOG� VWDQG� MHGRFK� JHQXJ�DXWKHQWLVFKHV� 3DSLHU� ]XU� 9HUI�JXQJ�� VR� GD�� JHIlOVFKWH�3lVVH� QLFKW�PHKU� YRQ� HFKWHQ� ]X� XQWHUVFKHLGHQ�ZDUHQ�� 6LH�ZDUHQ�HWZDV�WHXUHU��DEHU�YLHOH�/RRQLHV�EHYRU]XJWHQ�IDOVFKH�3lVVH��ZHLO�GLH�)RUPDOLWlWHQ�LQ�GLHVHP�)DOO�ZHJILHOHQ�8QVHUH�2UJDQLVDWLRQ� VWHOOWH� NHLQH� IDOVFKHQ�3lVVH� KHU��ZLU�I|UGHUWHQ�QXU�GLH�+HUVWHOOHU�� XQG�ZX�WHQ��ZHU�HLQHQ�GLHVHU�
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3lVVH� EHVD��� GHQQ� 0LNH� I�KUWH� GDV� 9HU]HLFKQLV� GHU�!RIIL]LHOOHQ� 3D�LQKDEHU��'DV�JDE�XQV�GLH�0|JOLFKNHLW��GLH�%|FNH� YRQ� GHQ�6FKDIHQ� ]X� VFKHLGHQ�� HLQ�0DQQ�PLW� HLQHP�IDOVFKHQ� 3D�� LQ� GHU� 7DVFKH� ZDU� EHVWLPPW� OHLFKW�DQ]XZHUEHQ�� :LU� PDFKWHQ� HV� XQV� ]XU� 5HJHO�� QLHPDQG�DXI]XQHKPHQ��GHU�HLQHQ�HFKWHQ�3D��EHVD��� LP�=ZHLIHOVIDOO�EUDXFKWHQ� ZLU� QXU� 0LNH� ]X� IUDJHQ�� GHU� $XVNXQIW� JHEHQ�NRQQWH�:lKUHQG� GLHVHU�=HLW� WUDI� LFK�3URI� QXU� VHOWHQ� � XQG�QLH� LQ�GHU� gIIHQWOLFKNHLW�� ZLU� EOLHEHQ� WHOHIRQLVFK� LQ� 9HUELQGXQJ��=XQlFKVW� JDE� HV� HLQLJH� 6FKZLHULJNHLWHQ�� ZHLO� ZLU� DXI� GHU�)DUP� QXU� HLQ� 7HOHIRQ� I�U� I�QIXQG]ZDQ]LJ�)DPLOLHQPLWJOLHGHU� KDWWHQ�� DEHU� GLHVHV� 3UREOHP� ZDU�YHUKlOWQLVPl�LJ� HLQIDFK� ]X� O|VHQ�� LFK� EDXWH� LQ� PHLQHU�:HUNVWDWW� ]ZHL� $SSDUDWH� ]XVDPPHQ� � HLQHU� EOLHE� DQ�PHLQHP� $UEHLWVSODW]�� GHU� ]ZHLWH� NDP� LQ�:\RV� =LPPHU� �VFKOR�� VLH� PLW� MHZHLOV� HLQHP� 8PVHW]HU� DQ� GLH�7HOHIRQOHLWXQJ� DQ�� RKQH� GD�� MHPDQG� HWZDV� GDYRQ�PHUNWH��XQG�NRQQWH�QXQ�MHGHU]HLW�XQJHVW|UW�PLW�0LNH�VSUHFKHQ�9RQ� PHLQHP� $SSDUDW� DXV� NRQQWH� LFK� MHGHQ� DQGHUHQ�7HLOQHKPHU� DXI� /XQD� HUUHLFKHQ�� RKQH� VHLQH� 1XPPHU� ]X�NHQQHQ�� 0LNH� I�KUWH� GDV� 9HU]HLFKQLV� XQG� VXFKWH� VLH�VFKQHOOHU�KHUDXV�DOV�LFK�:LU� PHUNWHQ� DOOPlKOLFK�� ZHOFKH� 9RUWHLOH� GLHVHV� 6\VWHP�KDWWH�,FK�OLH��PLU�YRQ�0LNH�HLQ�ZHLWHUHV�1XOO�=HLFKHQ�I�U�0XP�JHEHQ��GDPLW�VLH�PLFK�QRWIDOOV��EHUDOO�HUUHLFKHQ�NRQQWH��6LH�IUHXQGHWH�VLFK�PLW�0LNH�DQ XQG�KLHOW�LKQ�ZHLWHUKLQ�I�U�HLQHQ�0DQQ��'DV�VSUDFK�VLFK�LQQHUKDOE�GHU�)DPLOLH�KHUXP�$OV�LFK�HLQHV�7DJHV�QDFK�+DXVH�NDP�� VDJWH�6LGULV��ª/LHEOLQJ��GHLQ�)UHXQG�PLW�GHU�V\PSDWKLVFKHQ�6WLPPH�KDW�DQJHUXIHQ��0LNH�+ROPHV��'X�P|FKWHVW�]XU�FNUXIHQ�©
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DEHU� XQVHU� &RPSXWHU� KDWWH� JHQ�JHQG� JHVSHLFKHUW� RGHU�HUIDQG� VLH� HLQIDFK�� -HGHV� QHXH� 0LWJOLHG� HUKLHOW� HLQHQ�3DUWHLQDPHQ�XQG�HLQH�7HOHIRQQXPPHU���EHU�GLH�HU�QRWIDOOV�GLUHNW�PLW�!$GDP�6HOHQH��VSUHFKHQ�NRQQWH�*HKHLPKDOWXQJ��:LU�KLHOWHQ�XQV� DQ�GDV�3ULQ]LS��GD��PDQ�NHLQHP�0HQVFKHQ� LQ� LUJHQGHLQHU�%H]LHKXQJ�� DEHU�0LNH� LQ�MHGHU�%H]LHKXQJ�WUDXHQ�NRQQWH�'LH�HUVWH�+lOIWH�GLHVHV�*UXQGVDW]HV� VWDQG�YRQ�$QIDQJ�DQ�IHVW�0LW�+LOIH�YRQ�'URJHQ�XQG�DQGHUHQ�XQVFK|QHQ�0LWWHOQ�Ol�W�VLFK� MHGHU� 0HQVFK� ]XP� 6SUHFKHQ� EULQJHQ�� 'HU� HLQ]LJH�$XVZHJ� LVW� GDQQ� GHU� 6HOEVWPRUG�� GHU� DEHU� YLHOOHLFKW�XQP|JOLFK� LVW�� 2K�� HV� JLEW� QDW�UOLFK� ZLQ]LJH� *LIWNDSVHOQ��GLH�LQ�HLQHP�=DKQ�YHUERUJHQ�VLQG�� 3URI�KDWWH�GDI�U�JHVRUJW��GD�� ZLU� DOOH� HQWVSUHFKHQG� DXVJHU�VWHW� ZXUGHQ�� 7URW]GHP�ZDU� YRUVWHOOEDU�� GD��ZLU� NHLQH�*HOHJHQKHLW� KDEHQ�Z�UGHQ��GDV�*LIW�UHFKW]HLWLJ�]X�VFKOXFNHQ�$EHU� 0LNH� Z�UGH� QLH� 6HOEVWPRUG� EHJHKHQ� P�VVHQ��UHDJLHUWH�QLFKW� DXI�'URJHQ�XQG�HPSIDQG�NHLQH�6FKPHU]HQ��8QVHUH� *HKHLPQLVVH� ZDUHQ� KXQGHUWSUR]HQWLJ� VLFKHU� EHL�LKP��ZHLO�QLHPDQG�DXI�GLH�,GHH�JHNRPPHQ�ZlUH��VLH�GRUW�]X�YHUPXWHQ�� 8QG� 0LNH� OLHIHUWH� XQV� GLH� *HKHLPQLVVH� GHU�*HJHQVHLWH� DXV�� ZHQQ� ZLU� GDQDFK� IUDJWHQ� � ]XP� %HLVSLHO�HLQHQ� YHUWUDXOLFKHQ� %HULFKW�� GHQ� $OYDUH]� LQ� GLH�0DVFKLQH�GLNWLHUWH��XP�GLH�ª6SH]LDODNWH�=HEUD��]X�HUJlQ]HQ�$OYDUH]�EHVFKULHE�GDULQ�GLH�(UHLJQLVVH�GHV�GHQNZ�UGLJHQ�$EHQGV� LP� 6WLOMDJL�6DDO�� 6HLQH� 9HUVLRQ� HUZlKQWH� HWZD�KXQGHUW�7HLOQHKPHU��LQVJHVDPW�ZDUHQ�HV�NQDSS�GUHLKXQGHUW�JHZHVHQ���DXI�GHU�/LVWH�VWDQGHQ�6KRUW\�0NUXP��:\R��3URI�XQG� )LQQ� 1LHOVHQ�� DEHU� QLFKW� LFK� � RIIHQEDU� KDWWHQ� VHLQH�6SLW]HO�PLFK��EHUVHKHQ��,Q�GHP�%HULFKW�ZXUGH�HUZlKQW��GD��QHXQ� $QJHK|ULJH� GHV� 6LFKHUKHLWVGLHQVWHV�� GLH� LP� $XIWUDJ�
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GHV� *RXYHUQHXUV� I�U� 5XKH XQG� 2UGQXQJ� JHVRUJW� KDWWHQ��HUPRUGHW� ZRUGHQ� ZDUHQ�� 'UHL� XQVHUHU� 7RWHQ� ZDUHQ�HEHQIDOOV�DQJHI�KUW�(LQH�:RFKH�VSlWHU�ZXUGH�GHU�%HULFKW�XP�GLH�%HKDXSWXQJ�HUJlQ]W��GD��ªGLH�QRWRULVFKH�$XIZLHJOHULQ�:\RPLQJ�.QRWW�DXV� +RQJNRQJ� DXI� /XQD�� GHUHQ� 5HGH� DP� ���� 0DL� GLH�8QUXKHQ�DXVJHO|VW�KDW��EHL�GHQHQ�QHXQ� WDSIHUH�$QJHK|ULJH�GHV�6LFKHUKHLWVGLHQVWHV�GHQ�7RG�JHIXQGHQ�KDEHQ��ZHGHU� LQ�/XQD�&LW\�YHUKDIWHW�QRFK�LQ�+RQJNRQJ�JHVHKHQ�ZRUGHQ�LVW��VR�GD��DQJHQRPPHQ�ZHUGHQ�NDQQ��GD��VLH�EHL�GHP�YRQ�LKU�DQJHVWLIWHWHQ�0DVVDNHU�VHOEVW�GHQ�7RG�JHIXQGHQ�KDW©�'LHVHU�=XVDW]�HQWKLHOW�GDV�(LQJHVWlQGQLV��GD��GLH�/HLFKHQ�IHKOWHQ�� VR�GD��GLH�JHQDXH�=DKO�GHU�7RGHVRSIHU�XQEHNDQQW�JHEOLHEHQ�ZDU��'DPLW�VWDQG�JOHLFK]HLWLJ�IHVW��GD��:\R�QLFKW�QDFK� +DXVH� ]XU�FNNHKUHQ� XQG� VLFK� QLFKW� ZLHGHU� LQ� HLQH%ORQGLQH�YHUZDQGHOQ�GXUIWH�'D� LFK� QLFKW� YHUGlFKWLJW� ZXUGH�� EHZHJWH� LFK� PLFK� ZLH�ELVKHU�LQ�GHU�gIIHQWOLFKNHLW��QDKP�5HSDUDWXUDXIWUlJH�DQ�XQGYHUEUDFKWH� HLQHQ� 7HLO� PHLQHU� =HLW� LQ� XQVHUHP� =LPPHU� LP�*UDQGKRWHO� 5DIIOHV�� ZR� LFK� PLU� YRQ� 0LNH� DXV� GHU� $NWH�=HEUD� YRUOHVHQ� OLH���0LNH� SODJWH�PLFK�PLW� VHLQHQ�:LW]HQ��GLH� LFK� XQEHGLQJW� DEKROHQ� VROOWH�� LFK� PX�WH� PLFK�EHKHUUVFKHQ�� XP� QLFKW� ]X� YHUJHVVHQ�� GD�� GLH� :LW]H� YRQ�VHLQHP� 6WDQGSXQNW� DXV� HEHQVR� ZLFKWLJ� ZLH� XQVHU�)UHLKHLWVNDPSI�ZDUHQ�,FK� IUDJWH� PLFK� RKQHKLQ� VFKRQ�� RE� LFK� GHQ�9HUZDOWXQJVNRPSOH[� EHWUHWHQ� NRQQWH�� RKQH� IHVWJHQRPPHQ�]X�ZHUGHQ��:LU�ZX�WHQ�� GD�� 3URI� YHUGlFKWLJW�ZXUGH�� VHLQ�$XIHQWKDOWVRUW�ZDU� EHNDQQW� � DEHU� QLHPDQG�YHUKDIWHWH� LKQ��$OV� ZLU� K|UWHQ�� GD�� YHUVXFKW� ZRUGHQ� ZDU�� :\R�IHVW]XQHKPHQ��ZXUGH�LFK�QHUY|V��/DJ�HLQ�+DIWEHIHKO�JHJHQ�



���

PLFK�YRU"�6ROOWH� LFK�XQDXIIlOOLJ�DXV�GHP�9HUNHKU�JH]RJHQ�ZHUGHQ"�'DV�PX�WH�LFK�ZLVVHQ�,FK�ULHI�DOVR�0LNH�DQ�XQG�IRUGHUWH�LKQ�DXI��HLQH�6W|UXQJ�]X�VLPXOLHUHQ�� (U� WDW� HV�� XQG� LFK�ZXUGH� JHUXIHQ� � GLHVHU� 7HLO�ZDU� QLFKW� ZHLWHU� VFKZLHULJ�� $OOHV� YHUOLHI� ZLH� JHZ|KQOLFK��LFK� PX�WH� QXU� ]ZHLPDO� PHLQHQ� 3D�� YRU]HLJHQ�� ,FK�XQWHUKLHOW�PLFK�PLW�0LNH��QDKP�WDXVHQG�:LW]H�PLW��GLH�LFK�LQ� GHQ� IROJHQGHQ� :RFKHQ� EHXUWHLOHQ� Z�UGH�� OLH�� LKQ� GLH�6W|UXQJ� EHVHLWLJHQ� XQG� YHUDEVFKLHGHWH� PLFK�� XP� GHP�&KHILQJHQLHXU�HLQH�JHVDO]HQH�5HFKQXQJ�YRU]XOHJHQ�9RQ� GDQQ� DE� EHVXFKWH� LFK�0LNH� HWZD� HLQPDO�PRQDWOLFK��'DV� ZDU� Y|OOLJ� XQJHIlKUOLFK�� GHQQ� LFK� NDP� QXU� DXI�$XIIRUGHUXQJ� XQG� I�KUWH� WDWVlFKOLFK� OlQJHUH� 5HSDUDWXUHQ�GXUFK��GLH�NHLQ�0L�WUDXHQ�HUUHJHQ�NRQQWHQ��ZHLO�0LNH GHQ�MHZHLOLJHQ� 'HIHNW� �EHU]HXJHQG� VLPXOLHUWH�� 1DFK� MHGHP�PHLQHU� %HVXFKH� DUEHLWHWH� HU� ZLHGHU� SHUIHNW�� VR� GD�� LFK�XQHUVHW]OLFK�ZXUGH�,Q]ZLVFKHQ� KDWWH� LFK� PLU� ]X� +DXVH� HLQ� ZLQ]LJHV�=XVDW]JHUlW� DXVJHGDFKW�� GDV� HV� 0LNH� HUP|JOLFKHQ� VROOWH��JDQ]� DXI� VHLQH� N�QVWOLFKH� 6WLPPH� ]X� YHU]LFKWHQ�� ZHQQ� HU�WHOHIRQLHUWH�� 6WDWW� GHVVHQ� Z�UGH� HU� HOHNWULVFKH� 6LJQDOH� DXI�HLQHP�ELV� ]ZDQ]LJ�YHUVFKLHGHQHQ�.DQlOHQ�DXVVWUDKOHQ��GLH�DOV� 6FKDOOZHOOHQ� DXV� GHP� 7HOHIRQK|UHU� VHLQHV�*HVSUlFKVSDUWQHUV�GULQJHQ�Z�UGHQ�$OV� GDV� *HUlW� IHUWLJ ZDU�� PX�WH� 0LNH� ZLHGHU� HLQPDO�VLPXOLHUHQ��(LQH�KDOEH�6WXQGH�VSlWHU�NDP�EHUHLWV�HLQ�$QUXI�I�U�PLFK�0LNH� KDWWH� VLFK� HLQHQ� JXWHQ� 7ULFN� HLQIDOOHQ� ODVVHQ�� GLH�!6W|UXQJ�� EHVWDQG� DXV� ZLOGHQ� 6FKZDQNXQJHQ� GHU�.OLPDWLVLHUXQJ� GHU� *RXYHUQHXUVZRKQXQJ�� (U� OLH�� GLH�+HL]XQJ� DOOH� HOI� 0LQXWHQ� DXI� YROOHQ� 7RXUHQ� ODXIHQ� XQG�ZLHGHU� NlOWHU�ZHUGHQ��ZlKUHQG� HU�GHQ�/XIWGUXFN� DOOH� ]ZHL�
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QHXJLHULJ�� VLH� ZHL�� VFKOLH�OLFK�� GD�� LFK� QLFKW� JHVHKHQ�ZHUGHQ�P|FKWH�©0XP� LVW� GDV� QHXJLHULJVWH� ZHLEOLFKH� :HVHQ� DXI� /XQD��ª+PPP�� YLHOOHLFKW� ZDU� GDV� GRFK� NHLQH� VFKOHFKWH� ,GHH����*XW��PHLQHWZHJHQ� NDQQVW� GX� VR�ZHLWHUPDFKHQ��0LNH�©� ,FK�UXQ]HOWH�GLH�6WLUQ��ª:LH�VWHKHQ�XQVHUH�&KDQFHQ�QDFK�OHW]WHU�5HFKQXQJ"©ª(WZD�HLQV�]X�QHXQ��0DQQLH�©ª:HUGHQ�GLH�$XVVLFKWHQ�QRFK�VFKOHFKWHU"©ª,Q� GHQ� NRPPHQGHQ� 0RQDWHQ� EHVWLPPW�� :LU� KDEHQ� GLH�.ULVH�QRFK�QLFKW�HUUHLFKW�©ª8QG� GLH� <DQNHHV� VWHKHQ� DXI� GHP� YRUOHW]WHQ�7DEHOOHQSODW]�� $EHU� VSUHFKHQ� ZLU� OLHEHU� YRQ� DQGHUHQ�'LQJHQ�� :HQQ� LQ� =XNXQIW� MHPDQG� PLW� GLU� VSULFKW� XQG�HUZlKQW�� HU� VHL� EHL� HLQHU� 9HUDQVWDOWXQJ� JHZHVHQ�� ELVW� GX�HEHQIDOOV� GRUW� JHZHVHQ� � XQG� EHZHLVW� HV� LKP�� LQGHP� GX�HWZDV�(QWVSUHFKHQGHV�]LWLHUVW�©ª:LUG�JHPDFKW��:DUXP��0DQQLH"©ª+DVW�GX�!7KH�6FDUOHW�3LPSHUQHO��JHOHVHQ"©ª-D��6ROO�LFK�ZLHGHUKROHQ"©ª1HLQ�� QHLQ�� 'X� ELVW� XQVHU� 6FDUOHW� 3LPSHUQHO�� XQVHU�JHKHLPQLVYROOHU�0DQQ��GHU��EHUDOO�LVW��DOOHV�EHREDFKWHW�XQG�VHOEVW�QLH�JHVHKHQ�ZLUG�©0LNH� ZDU� EHJHLVWHUW�� ª'DV� PDFKW� 6SD���0DQQLH�� (LQPDO�ZLW]LJ��]ZHLPDO�ZLW]LJ��YLHOOHLFKW�LPPHU�ZLW]LJ�©ª,PPHU� ZLW]LJ�� 6HLW� ZDQQ� KDVW� GX� GLFK� DXI�/XIWGUXFNVFKZDQNXQJHQ� LQ� GHU� *RXYHUQHXUVUHVLGHQ]�EHVFKUlQNW"©ª6HLW�GUHLXQGYLHU]LJ�0LQXWHQ�©ª1D�� VHLQH�.RSIVFKPHU]HQ�P|FKWH� LFK� QLFKW� KDEHQ�� -HW]W�QRFK�GHU�$EVFKOX�HIIHNW��GDQQ�LVW�GLH�5HSDUDWXU�EHHQGHW�©



���

ª:LUG� JHPDFKW�� :\R� Ol�W� GLU� DXVULFKWHQ�� GD�� GX� %LOO\V�*HEXUWVWDJVSDUW\�QLFKW�YHUJHVVHQ�VROOVW�©ª5LFKWLJ�� $OOHV� HLQVWHOOHQ�� LFK� PX�� IRUW�� ,FK� UXIH� GLFK�ZLHGHU�DQ��0LNH�©,FK� OLHI� KLQDXV�� JLQJ� LQV� %�UR� GHV� &KHILQJHQLHXUV�� XP�PHLQH�5HFKQXQJ�DE]XJHEHQ��XQG�YHUODQJWH�LKQ�]X�VSUHFKHQ��(U�ZDU�VFKOHFKWHU�/DXQH��RIIHQEDU�KDWWH�GHU�*RXYHUQHXU�LKQ�I�U� 0LNHV� !6W|UXQJ�� YHUDQWZRUWOLFK� JHPDFKW��ª$XJHQEOLFN©��VDJWH�LFK�]X�LKP�ª0HLQ� 6RKQ� KDW� KHXWH� *HEXUWVWDJ�� XQG� LFK� GDUI� QLFKW� ]X�VSlW�NRPPHQ��$EHU�LFK�ZROOWH�,KQHQ�HWZDV�]HLJHQ�©,FK� QDKP� HLQHQ� 8PVFKODJ� DXV� PHLQHP�:HUN]HXJNDVWHQ�XQG� OLH�� GDUDXV� HWZDV� DXI� VHLQHQ� 6FKUHLEWLVFK� IDOOHQ�� GLH�YHUNRKOWH�/HLFKH�HLQHU�+DXVIOLHJH��GLH�LFK�PLW�GHP�/|WHLVHQ�EHKDQGHOW� XQG� PLWJHEUDFKW� KDWWH�� ª6HKHQ� 6LH� GDV"� 6LH�G�UIHQ�GUHLPDO�UDWHQ��ZR�LFK�GDV�7LHUFKHQ�JHIXQGHQ�KDEH�©'DQQ�KLHOW�LFK�LKP�HLQHQ�9RUWUDJ��EHU�GLH�(PSILQGOLFKNHLW�YRQ� 3Ul]LVLRQVPDVFKLQHQ� XQG� EHVFKZHUWH� PLFK� �EHU� GHQ�ZDFKKDEHQGHQ� &RPSXWHUWHFKQLNHU�� ª6WDXE� JHQ�JW� VFKRQ��XP� HLQHQ� &RPSXWHU� ]X� UXLQLHUHQ�� DEHU� ,QVHNWHQ� VLQG�XQYHU]HLKOLFK�� 7URW]GHP� JHKHQ� ,KUH� /HXWH� LP�&RPSXWHUUDXP� HLQ� XQG� DXV�� DOV� KDQGOH� HV� VLFK� XP� HLQHQ�:DUWHVDDO��+HXWH�ZDUHQ�EHLGH�7�UHQ�RIIHQ��ZlKUHQG�GLHVHU�,GLRW� GUDX�HQ� MDPPHUWH�� :HQQ� LFK� QRFK� PDO� PHUNH�� GD��LUJHQGHLQ�7URWWHO�$EGHFNSODWWHQ�HQWIHUQW�XQG�)OLHJHQ�LQ�GLH�0DVFKLQH�JHODVVHQ�KDW����QXQ��GDV� LVW� ,KUH�6DFKH��&KHI�� ,FK�DUEHLWH� JHUQ� KLHU�� ZHLO� LFK� HLQH� 6FKZlFKH� I�U�3Ul]LVLRQVPDVFKLQHQ� KDEH�� DEHU� LFK� NDQQ� QLFKW� ]XVHKHQ��ZHQQ�VLH�IDOVFK�EHKDQGHOW�ZHUGHQ�©ª$XJHQEOLFN��LFK�ZROOWH�,KQHQ�HWZDV�VDJHQ�©ª7XW�PLU� OHLG�� LFK�PX�� JHKHQ�� 7XQ� 6LH��ZDV� 6LH�ZROOHQ��LFK�ELQ�NHLQ�.DPPHUMlJHU��VRQGHUQ�&RPSXWHUIDFKPDQQ�©
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1LFKWV�EULQJW�HLQHQ�0HQVFKHQ�VR�JU�QGOLFK�GXUFKHLQDQGHU��DOV�ZHQQ�PDQ�LKQ�QLFKW�DXVUHGHQ�Ol�W��0LW�HWZDV�*O�FN�XQG�PLW� 8QWHUVW�W]XQJ� GXUFK� GHQ� *RXYHUQHXU� Z�UGH� GHU�&KHILQJHQLHXU�ELV�:HLKQDFKWHQ�0DJHQJHVFKZ�UH�KDEHQ�,FK� NDP� WURW]GHP� ]X� VSlW� XQG� PX�WH� PLFK� EHL� %LOO\�HQWVFKXOGLJHQ��$OYDUH]�KDWWH�VLFK�HLQH�/HLEHVYLVLWDWLRQ�DOOHU�%HVXFKHU� GHV� 9HUZDOWXQJVJHElXGHV� HLQIDOOHQ� ODVVHQ�� 'LH�WDXVHQG�:LW]H�� GLH�0LNH�PLU�PLWJHJHEHQ� KDWWH� ILHOHQ� GHQ�EHLGHQ�3RVWHQ�DXI��ª:DV�LVW�GDV"©�IUDJWH�HLQHU�YRQ�LKQHQ�ª&RPSXWHUSDSLHU©��DQWZRUWHWH�LFK��ª7HVWUHLKHQ�©'HU� DQGHUH�NDP�QHXJLHULJ�QlKHU��2IIHQEDU�NRQQWHQ�EHLGH�QLFKW� OHVHQ�� 6LH� ZROOWHQ� GLH� :LW]H� EHVFKODJQDKPHQ�� ,FK�YHUODQJWH�� VLH� VROOWHQ� GHQ� &KHILQJHQLHXU� DQUXIHQ��6FKOLH�OLFK� OLH�HQ� VLH� PLFK� ODXIHQ�� ,FK� ZDU� ]XIULHGHQ�� MH�XQP|JOLFKHU� VLFK� GLH� )ULHGHQVGUDFKHQ� EHQDKPHQ�� GHVWR�YHUKD�WHU�ZXUGHQ�VLH�'LH� (QWVFKHLGXQJ��0LNH�ZLUNOLFK� ]X� HLQHU� 3HUV|QOLFKNHLW�]X� PDFKHQ� ILHO� HUVW�� DOV� VLFK� KHUDXVVWHOOWH�� GD�� HU� LQ�1RWIlOOHQ� I�U� DOOH� 3DUWHLPLWJOLHGHU� HUUHLFKEDU� VHLQ� PX�WH��6HLQH� 6WLPPH� ZDU� XQWHUGHVVHQ� QDFK� 7LPEUH� XQG� 4XDOLWlW�!PHQVFKOLFKHU�� JHZRUGHQ� � HU� KDWWH� HLQHQ� V\PSDWKLVFKHQ�%DULWRQ�PLW�QRUGDPHULNDQLVFKHP�$N]HQW��DOV�0LFKHOOH�ZDU�HV�HLQ�6RSUDQ�PLW�IUDQ]|VLVFKHP�$N]HQW�$XFK�VHLQH�3HUV|QOLFKNHLW�ZDU�JHZDFKVHQ��XQG�HU�YHUVWDQG�HV�� VLFK� GHP� MHZHLOLJHQ�*HVSUlFKVSDUWQHU� DQ]XSDVVHQ��ZLH�HV� HLQ� HUZDFKVHQHU�0HQVFK�JHWDQ�KlWWH� � HU�XQWHUKLHOW� VLFK�IUHXQGVFKDIWOLFK�PLW�PLU�� I�KUWH� JHOHKUWH�'LVNXVVLRQHQ�PLW�3URI�XQG�ZDU�JDODQW�]X�:\R�$EHU�GHU�+LQWHUJUXQG�ZDU�XQEHOHEW��'RUW�KHUUVFKWH�WLHIVWHV�6FKZHLJHQ�



���

'DV� PX�WH� DQGHUV� ZHUGHQ��:LU� EHVSUDFKHQ� GDV� 3UREOHP�JHPHLQVDP� XQG� �EHUOHJWHQ� XQV�� ZLH� !$GDP� 6HOHQH��DXVVHKHQ�VROOWH�:LH� DOW� ZDU� HU"� :DU� HU� YHUKHLUDWHW"� :R� ZRKQWH� HU"�:HOFKH�+REE\V��ZHOFKH�,QWHUHVVHQ�KDWWH�HU":LU� ZXUGHQ� GDU�EHU� HLQLJ�� GD�� $GDP� XQJHIlKU� YLHU]LJ�-DKUH�DOW��JHVXQG��NUlIWLJ��JHELOGHW�XQG�YLHOVHLWLJ�LQWHUHVVLHUW�VHLQ�VROOWH�(U� I�KUWH� HLQH� 7URLND�(KH� �GHU� KlXILJVWH� 7\S��� LQ� GHU� HU�GHU� lOWHUH� *DWWH� ZDU� � YLHU� .LQGHU�� 6HLQH� )UDX� XQG� GHU�M�QJHUH� *DWWH� ZDUHQ� QLFKW� SROLWLVFK� HQJDJLHUW�� VRYLHO� ZLU�ZX�WHQ�(U�ZDU�HLQ�DWKOHWLVFK�JHEDXWHU�0DQQ��VDK�JXW�DXV��KDWWH�HLV�� JUDXHV�+DDU�XQG�VWDPPWH�DXV�HLQHU�3LRQLHUIDPLOLH��$GDP�6HOHQH� ZDU� I�U� KLHVLJH� 9HUKlOWQLVVH� ZRKOKDEHQG� XQG�PDFKWH� QLFKW� QXU� LQ� /�&LW\�� VRQGHUQ� DXFK� LQ� 1RYLOHQ� XQG�.RQJYLOOH�*HVFKlIWH��6HLQ�%�UR�ODJ�LQ�GHU�$OWHQ�.XSSHO�LP�GULWWHQ� 6WRFN� DQ� GHU� 6�GVHLWH� � DOVR� PLWWHQ� LP�%DQNHQYLHUWHO��:LU� ]HLFKQHWHQ� GHQ� *UXQGUL�� GLHVHV� %�URV�DXI�� GDV� ]ZLVFKHQ� $HWQD� /XQD� XQG� *UHHQEHUJ� 	� &R��JHOHJHQ�KlWWH�� ZHQQ�HV�H[LVWLHUW�KlWWH��,FK�QDKP�GLH�GRUWLJH�*HUlXVFKNXOLVVH� DXI�� XQG� 0LNH� YHUEHVVHUWH� VLH�� LQGHP� HU�7HOHIRQH�DEK|UWH�:HU� LQ� =XNXQIW� $GDP� 6HOHQH� DQULHI�� K|UWH� HFKWH�+LQWHUJUXQGJHUlXVFKH�� :HQQ� !8UVXOD��� VHLQH� 6HNUHWlULQ��GHQ� $QUXI� HQWJHJHQQDKP�� K|UWH� PDQ� YLHOOHLFKW�� ª6HOHQH�$VVRFLDWHV�� /XQD� ZLUG� IUHL�� $XJHQEOLFN�� ELWWH�� *HQRVVH�6HOHQH�I�KUW�QRFK�HLQ�DQGHUHV�*HVSUlFK�©�2GHU� $GDP� DQWZRUWHWH�� ª$GDP� 6HOHQH� DP� $SSDUDW��)UHLKHLW� I�U� /XQD�� $XJHQEOLFN�� LFK� PX�� GHQ� )HUQVHKHU�DXVVFKDOWHQ�©� 2GHU� HLQH� DQGHUH� 6WLPPH� VDJWH�� ª+LHU� LVW�$OEHUW�*LQZDOODK��$GDP�6HOHQHV�$VVLVWHQW��/XQD�ZLUG�IUHL��
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6SULFK� XQEHVRUJW�� *HQRVVH�� ZHQQ� HV� VLFK� XP� HLQH�3DUWHLDQJHOHJHQKHLW� KDQGHOW�� LFK� HUOHGLJH� GLHVH� 'LQJH� I�U�GHQ�9RUVLW]HQGHQ�©'LHVH�$QWZRUW�ZDU�HLQH�)DOOH��GHQQ� MHGHU�*HQRVVH�ZXUGH�DQJHZLHVHQ��QXU�PLW�$GDP�6HOHQH�]X�VSUHFKHQ��:HU�GDUDXI�KHUHLQILHO��ZXUGH� QLFKW� HWZD� JHPD�UHJHOW�� VHLQ�=HOOHQOHLWHU�ZXUGH� MHGRFK� JHZDUQW�� GLHVHP� *HQRVVHQ� NHLQH� ZLFKWLJHQ�,QIRUPDWLRQHQ�PHKU�DQ]XYHUWUDXHQ�8QVHUH�3DUROH�IDQG�UDVFK�$QNODQJ��!/XQD�ZLUG�IUHL���RGHU�)UHLKHLW� I�U� /XQD��� JHILHO� ]XQlFKVW� MXQJHQ� /HXWHQ�� DEHU�GDQQ� DXFK� lOWHUHQ� 0LWE�UJHUQ�� $OV� LFK� ]XP� HUVWHQPDO�!)UHLKHLW� I�U� /XQD��� DP� 7HOHIRQ� K|UWH�� ZDU� LFK� YRU�hEHUUDVFKXQJ� VSUDFKORV�� ,FK� ULHI� 0LNH� DQ� XQG� HUNXQGLJWH�PLFK�� RE� GHU� %HWUHIIHQGH� 3DUWHLPLWJOLHG� ZDU�� 0LNH�YHUQHLQWH� GLH� )UDJH�� GHVKDOE� VFKOXJ� LFK� YRU�� LKQ� DQZHUEHQ�]X�ODVVHQ�$OYDUH]� VHW]WH� VHLQH� 6SLW]HO� VFKRQ� NXU]H� =HLW� VSlWHU� DXI�!$GDP� 6HOHQH�� DQ�� GHQ� HU� I�U� GHQ� )�KUHU� HLQHU� QHXHQ�8QWHUJUXQGEHZHJXQJ� KDOWHQ� PX�WH�� ,QQHUKDOE� ZHQLJHU�0RQDWH� HQWVWDQG� HLQ� 'RVVLHU� LQ� GHU� $NWH� =HEUD�� GDV� DOOH�ZLFKWLJHQ�(LQ]HOKHLWHQ�XQG� ,QIRUPDWLRQHQ�HQWKLHOW��GLH�ZLU�$OYDUH]� ]XJHVSLHOW� KDWWHQ�� ������ -DKUH� DOW�� %�UR� LQ� GHU�$OWHQ� .XSSHO�� DUEHLWHW� GRUW� DX�HU� 6DPVWDJ� �� 6RQQWDJ� YRQ�������������� 7HOHIRQJHVSUlFKH� ZHUGHQ� DX�HUKDOE� GLHVHU�=HLW� QDFK� +DXVH� YHUPLWWHOW��:RKQW� LP� 6WDGWJHELHW�� GD� QLH�OlQJHU� DOV� VLHE]HKQ�0LQXWHQ� ]XP�%�UR� XQWHUZHJV��.LQGHU�LP� +DXVKDOW�� $OV� %|UVHQPDNOHU� XQG� 9HUP|JHQVYHUZDOWHU�WlWLJ�� .XOWXUHOO� LQWHUHVVLHUW�� VSLHOW� 6FKDFK�� VSRUWOLFK��YHUPXWOLFK� 0LWJOLHG� HLQHV� 6SRUWYHUHLQV�� %HPHUNHQVZHUWHV�*HGlFKWQLV�� WULIIW� UDVFKH� (QWVFKHLGXQJHQ��)�KUHUSHUV|QOLFKNHLW�



���

$OYDUH]� KDWWH� QXU� HLQHQ� .XPPHU�� GLH� 5XI]HLFKHQ�� XQWHU�GHQHQ� $GDP� 6HOHQH� ]X� HUUHLFKHQ� VHLQ� VROOWH�� ZDUHQ�XQZHLJHUOLFK�IDOVFK�'DUDXI� YHUVXFKWH� HU� !6HOHQH� $VVRFLDWHV�� DXI]XVS�UHQ��LQGHP� HU� MHZHLOV� HLQHQ� %XFKVWDEHQ� GHU� 5XI]HLFKHQ�YHUlQGHUWH�� 0LNH� KDOWH� PLWJHK|UW� XQG� VSLHOWH� LKP� HLQHQ�6WUHLFK�� HU� VWHOOWH� MHZHLOV� GLH� 9HUELQGXQJ� ]XU�*RXYHUQHXUVUHVLGHQ]� KHU�� ZHQQ� HLQH� GLHVHU� YHUlQGHUWHQ�1XPPHUQ�JHZlKOW�ZXUGH��$OYDUH]�PX�WH�]X�VHLQHP�+HUUQ�XQG�0HLVWHU�NRPPHQ�XQG�HUKLHOW�HLQHQ�$QSILII�,FK� KDWWH� 9HUVWlQGQLV� I�U� 0LNHV� +XPRU�� ZDUQWH� LKQ�MHGRFK�� GD�� MHGHU� KDOEZHJV� LQWHOOLJHQWH� 0HQVFK� GDUDXV�VFKOLH�HQ� PX�WH�� GHU� &RPSXWHU� VHL� DQ� GLHVHQ� 6WUHLFKHQ�EHWHLOLJW��0LNH�EHUXKLJWH�PLFK�PLW� GHU�9HUVLFKHUXQJ��GD]X�VHL�GLH�*HJHQVHLWH�QLFKW�LQWHOOLJHQW�JHQXJ�$OYDUH]
� %HP�KXQJHQ� I�KUWHQ� VFKOLH�OLFK� QXU� GD]X�� GD��ZLU�MHGHVPDO�HLQHQ�6SLW]HO�DXVILQGLJ�PDFKWHQ��ZHQQ�HU�HLQHQHXH�1XPPHU�I�U�$GDP�6HOHQH�HUIDKUHQ�]X�KDEHQ�JODXEWH��HLQHQ� QHXHQ� 6SLW]HO�� GHQQ� GLH� EHNDQQWHQ� ZXUGHQ� LQ� HLQH�7DUQRUJDQLVDWLRQ� DXIJHQRPPHQ�� ZR� VLH� VLFK� JHJHQVHLWLJ�YHUUDWHQ� NRQQWHQ�� 0LW� $OYDUH]
� +LOIH� HUNDQQWHQ� ZLU� DOOH�QHXHQ�6SLW]HO�VFKRQ�QDFK�NXU]HU�=HLW��(U�VFKLHQ�PLW�VHLQHQ�/HXWHQ� VHOEVW� QLFKW� ]XIULHGHQ� ]X� VHLQ�� ]ZHL� YRQ� LKQHQ�YHUVFKZDQGHQ�VSXUORV��XQG�XQVHUH�2UJDQLVDWLRQ��GLH�GDPDOV��EHU� VHFKVWDXVHQG� 0LWJOLHGHU� KDWWH�� HUIXKU� QLH�� ZDV� LKQHQ�]XJHVWR�HQ� ZDU�� 9HUPXWOLFK� KDWWH� $OYDUH]� VLH� ZHJHQ�8QIlKLJNHLW�HOLPLQLHUHQ�ODVVHQ�6HOHQH�$VVRFLDWHV�ZDU� QLFKW� GLH� HLQ]LJH� 6FKHLQILUPD�� GLH�ZLU� JU�QGHWHQ�� /X1R+R&R�ZDU� ZHVHQWOLFK� JU|�HU�� HEHQVR�VFKZLQGHOKDIW� XQG� GXUFKDXV� DNWLY�� GDV� 8QWHUQHKPHQ�EHVFKlIWLJWH� +XQGHUWH� YRQ� /HXWHQ�� GLH� PHLVWHQV� QLFKW�



���

3DUWHLPLWJOLHGHU� ZDUHQ�� XQG� ZDU� XQVHU� VFKZLHULJVWHV�3URMHNW�0LNHV�$NWLRQVSODQ�]lKOWH�HLQLJH�6FKZLHULJNHLWHQ�DXI��GLH�EHZlOWLJW� ZHUGHQ� PX�WHQ�� (LQ� 3UREOHP� ZDU� GLH�*HOGEHVFKDIIXQJ�(LQ� ZHLWHUHV� EHVWDQG� GDUDXV�� GD�� ZLU� XQVHU� .DWDSXOW� YRU�P|JOLFKHQ�$QJULIIHQ�DXV�GHP�5DXP�VFK�W]HQ�PX�WHQ�3URI� KDWWH� YRUJHVFKODJHQ�� ZLU� VROOWHQ� %DQNHQ� EHUDXEHQ��XP� GDV� HUVWH� 3UREOHP� ]X� O|VHQ�� LP� /DXIH� GHU� =HLW� JDE� HU�GLHVHQ� 3ODQ� ZLGHUVWUHEHQG� DXI�� $EHU� QXQ� EHUDXEWHQ� ZLU�%DQNHQ�� )LUPHQ� XQG� GLH� 9HUZDOWXQJ� VHOEVW�� 0LNH� KDWWH�GDUDQ� JHGDFKW�� 0LNH� XQG� 3URI� KDWWHQ� GDV� 9HUIDKUHQ�DXVJHDUEHLWHW��=XQlFKVW� KDWWH�0LNH�QLFKW� HLQVHKHQ�N|QQHQ��ZHVKDOE� XQV� GLH� *HOGEHVFKDIIXQJ� 6RUJHQ�PDFKWH�� HU� JLQJ�MHGHQ� 7DJ� PLW� 0LOOLDUGHQEHWUlJHQ� XP� XQG� PDFKWH� XQV�GHVKDOE� GHQ� 9RUVFKODJ�� 9HUZDOWXQJVVFKHFNV� I�U� MHGHQ�JHZ�QVFKWHQ�%HWUDJ�DXV]XVFKUHLEHQ�3URI�VFKOXJ�HQWVHW]W�GLH�+lQGH��EHU�GHP�.RSI�]XVDPPHQ�'DQQ� HUNOlUWH� HU� 0LNH�� ZLH� JHIlKUOLFK� HV� I�U� XQV� ZlUH��HLQHQ�9HUZDOWXQJVVFKHFN�I�U�� VDJHQ�ZLU������������'ROODU�HLQ]XO|VHQ�'HVKDOE� YHUHLQEDUWH� HU�PLW�0LNH�� GD�� GHU� &RPSXWHU� DOOH�%DQNHQ��)LUPHQ�XQG�%HK|UGHQ��GHUHQ�.RQWHQ�HU�I�KUWH��PLW�+LOIH� YRQ� 6FKHLQWUDQVDNWLRQHQ� XP� YHUKlOWQLVPl�LJ� NOHLQH�%HWUlJH� HUOHLFKWHUQ� VROOWH�� GLH� VLFK� MHGRFK� DOOPlKOLFK�VXPPLHUWHQ�� 'LHVHV� .DSLWDO� GLHQWH� ]XU� )LQDQ]LHUXQJ� GHU�/X1R+R� &RPSDQ\� XQG� ZXUGH RIIL]LHOO� YRQ� GHQ�*HVHOOVFKDIWHUQ� HLQJH]DKOW�� GLH� RKQH� $XVQDKPH�3DUWHLPLWJOLHGHU�ZDUHQ�'LH� /X1R+R&R� EHVD�� 6FK�UIUHFKWH�� GLH� VLH� DXI� OHJDOH�:HLVH� DXVEHXWHWH�� XQG� ZDU� DXI� HLQLJHQ� DQGHUHQ� *HELHWHQ�HEHQIDOOV� OHJDO� WlWLJ�� ,KUH�%XFKI�KUXQJ�ZDU� DOOHUGLQJV� HKHU�



���

DOV� NULPLQHOO� ]X� EH]HLFKQHQ�� GD� 0LNH� DOOHV� NRQWUROOLHUWH��VWLPPWH�LQ�GHQ�-DKUHVDEVFKO�VVHQ�HLJHQWOLFK�QXU�GDV�'DWXP��+DXSW]ZHFN� GHV� 8QWHUQHKPHQV� ZDU� HV�� LQ� DOOHU� 6WLOOH� HLQ�]ZHLWHV�.DWDSXOW�]X�EDXHQ�'DV� OLH�� VLFK� QLFKW� JHKHLPKDOWHQ�� 'DV� GD]XJHK|ULJH�$WRPNUDIWZHUN� NRQQWH� XQP|JOLFK� HUULFKWHW� ZHUGHQ�� RKQH�GD��GLHVH�7DWVDFKH�EHNDQQW�ZXUGH��$XFK�GHU�6WDWRU�I�U�HLQ�NLORPHWHUODQJHV� ,QGXNWLRQVIHOG� Ol�W� VLFK� QLFKW� XQEHPHUNW�HUULFKWHQ�� 8QG� YRU� DOOHP� NDQQ� PDQ� QLFKW� +XQGHUWH� YRQ�$UEHLWHUQ� DXI� HLQH� *UR�EDXVWHOOH� VFKLFNHQ�� RKQH� GD��GDU�EHU� JHVSURFKHQ� ZLUG�� 'DV� .DWDSXOW� GHU� 9HUZDOWXQJ�HUUHLFKWH� �� J� XQG�ZDU� IDVW� KXQGHUW�.LORPHWHU� ODQJ�� HV�ZDU�DXI�MHGHU�.DUWH�HLQJH]HLFKQHW��ZDU�YRQ�7HUUD�DXV�PLW�MHGHP�EHVVHUHQ�7HOHVNRS�]X�HUNHQQHQ�XQG�]HLFKQHWH�VLFK�GHXWOLFK�DXI�5DGDUVFKLUPHQ�DE�:LU� EDXWHQ� HLQ� N�U]HUHV� .DWDSXOW� PLW� ��� J�%HVFKOHXQLJXQJ��GDV� MHGRFK�PLW� VHLQHQ�GUHL�LJ�.LORPHWHUQ�/lQJH�VFKZHU�]X�YHUEHUJHQ�ZDU�'HVKDOE�EHQ�W]WHQ�ZLU�GLH�0HWKRGH��GLH�(��$��3RH�LQ�!'HU�HQWZHQGHWH�%ULHI��EHVFKUHLEW�,FK� KDWWH� QLH� UHFKW� YHUVWDQGHQ�� ZHVKDOE� 0LNH� PLW�ZDFKVHQGHU� %HJHLVWHUXQJ� 5RPDQH� ODV�� LQ� GLHVHP� )DOO�PDFKWH� VHLQH� /HVHZXW� VLFK� MHGRFK� EH]DKOW�� GHQQ� GLH� ,GHH��ZLH� VLFK� GDV�.DWDSXOW� YHUVWHFNHQ� OLH��� VWDPPWH� YRQ�(��$��3RH�� :LU� YHUVWHFNWHQ� GDV� .DWDSXOW� WDWVlFKOLFK�� HV� ZXUGH�XQWHULUGLVFK� DQJHOHJW�� GDPLW� HV� QLFKW�PLW� 7HOHVNRSHQ� RGHU�PLW�5DGDU�JHRUWHW�ZHUGHQ�NRQQWH��$EHU�ZLU�PX�WHQ�HV�DXI�DQGHUH� :HLVH� HEHQIDOOV� YHUEHUJHQ�� GLH� VHOHQRJUDILVFKH�3RVLWLRQ�VROOWH�XQVHU�*HKHLPQLV�EOHLEHQ�:LH� ZDU� GDV� LQ� GLHVHP� )DOO� P|JOLFK�� REZRKO� +XQGHUWH�YRQ�0HQVFKHQ� PLW� GHP� %DX� GLHVHV� 8QJHW�PV� EHVFKlIWLJW�ZDUHQ"� 1HKPHQ� ZLU� JOHLFK� HLQ� SUDNWLVFKHV� %HLVSLHO��
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-HPDQG� ZRKQW� LQ� 1RYLOHQ�� ZHL�� HU� GDQQ�� ZR� /XQD� &LW\�OLHJW"� 1DW�UOLFK� LP� 0lUH� &ULVLXP�� GDV� ZHL�� GRFK� MHGHV�.LQG�� $EHU� DXI� ZHOFKHU� /lQJH� XQG� %UHLWH"� +PPP���� GDV�NDQQ� PDQ� LP� /H[LNRQ� QDFKVFKODJHQ�� $X�HUGHP� EUDXFKW�PDQ� JDU� QLFKW� ]X� ZLVVHQ�� ZR� /�&LW\� OLHJW�� PDQ� VWHLJW�HLQIDFK�DXV�GHU�.DSVHO��ZHQQ�VLH�LQ�GHU�6WDWLRQ�6�G�KlOW�$XI�GLHVH�:HLVH�YHUVWHFNWHQ�ZLU�GDV�.DWDSXOW�(V�OLHJW�LP�0DUH�8QGDUXP��!GDV�ZHL��MHGHV�.LQG���$EHU�GHU� 3XQNW�� DXI� GHP� HV� ZLUNOLFK� OLHJW�� LVW� �EHU� KXQGHUW�.LORPHWHU�YRQ�VHLQHP�VFKHLQEDUHQ�6WDQGRUW�HQWIHUQW��6HOEVW�KHXW]XWDJH� LVW� QXU� GLHVH� IDOVFKH� $QJDEH� EHNDQQW�� 'DV�.DWDSXOW� VHOEVW� LVW� Y|OOLJ� XQVLFKWEDU� LQ� GHQ� )HOVHQ�YHUERUJHQ�� DQ� GHU� 0RQGREHUIOlFKH� LVW� QXU� HLQ� IRUPORVHV�VFKZDU]HV�/RFK�ZLH�]HKQWDXVHQG�DQGHUH�]X�HUNHQQHQ�7URW]GHP� EHVXFKWHQ� YLHOH� /HXWH� GLH� %DXVWHOOH�� XQG� GHU�*RXYHUQHXU� JDE� XQV� HEHQIDOOV� GLH� (KUH�� (U� NDP�PLW� HLQHU�3RVWUDNHWH��GLH�HU�I�U�GLHVHQ�)OXJ�EHVFKODJQDKPW�KDWWH��XQGVHLQ� &\ERUJ� HUKLHOW� GLH� .RRUGLQDWHQ� HLQHV� 3XQNWHV�� GHU�QLFKW�DOO]X�ZHLW�YRQ�GHU�ULFKWLJHQ�6WHOOH�HQWIHUQW�ZDU��$EHU�YRQ� GRUW� DXV� ZXUGHQ� GLH� %HVXFKHU� LQ� /DVWZDJHQ�ZHLWHUEHI|UGHUW�� 'HU� *RXYHUQHXU� ZROOWH� LP� )�KUHUKDXV�PLWIDKUHQ�� DEHU� GDV� ZDU� OHLGHU� XQP|JOLFK�� GHQQ� GRUW� ZDU�QXU� 3ODW]� I�U� )DKUHU� XQG� %HLIDKUHU�� GLH� VLFK� EHLGH�DQVWUHQJHQ� PX�WHQ�� GDPLW� GHU� :DJHQ� QLFKW� YRP� :HJ�DENDP�'UHL� 6WXQGHQ� VSlWHU� ZDU� LKP� DOOHV� JOHLFKJ�OWLJ�� XQG� HU�ZROOWH�QXU�QRFK�QDFK�+DXVH��(U�EOLHE�HLQH�6WXQGH�ODQJ�XQG�LQWHUHVVLHUWH� VLFK NDXP� QRFK� I�U� XQVHUH� %RKUXQJHQ�� GLH�DQJHEOLFK�ZHUWYROOH�5RKVWRIIODJHU�HUVFKOLH�HQ�VROOWHQ�8QVHUH� $UEHLWHU� HUUHLFKWHQ� GLH� %DXVWHOOH� GXUFK� HLQ�ZHLWYHU]ZHLJWHV� 7XQQHOV\VWHP�� GDV� (LVVXFKHU� DQJHOHJW�KDWWHQ�� +lWWH� HLQHU� YRQ� LKQHQ� HLQH� 7UlJKHLWVVRQGH�
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PLWJHEUDFKW��KlWWH�HU�GLH�3RVLWLRQ�IHVWVWHOOHQ�N|QQHQ�� DEHU�XQVHUH�*HKHLPKDOWXQJ�IXQNWLRQLHUWH�JXW�(LQ�0DQQ��GHU�HLQH�6RQGH�EHL�VLFK�WUXJ��KDWWH�HLQHQ�8QIDOO��VHLQH� (IIHNWHQ� ZXUGHQ� QDFK� /�&LW\� ]XU�FNJHVFKLFNW�� XQG�GLH�6RQGH�]HLJWH�DQ��ZDV�VLH�DQ]HLJHQ�VROOWH��GHQQ� LFK�ZDU�PLW�GHP�$UP�1XPPHU�GUHL�DXI�GHU�%DXVWHOOH�JHZHVHQ�:LU� EHNDPHQ� DXFK� KRKHQ� %HVXFK� YRQ� GHU� (UGH�� 'LHVH�/HXWH� UHLVWHQ� GXUFKV� 7XQQHOV\VWHP�� ZHLO� GHU� *RXYHUQHXU�VLH�YRU�GHU�DQGHUHQ�5RXWH�JHZDUQW�KDWWH��$EHU�VHOEVW�GDEHL�ZLUG� HLQ� GUHL�LJ� .LORPHWHU ODQJHV� 6W�FN� LP� /DVWZDJHQ�]XU�FNJHOHJW�� (LQHU� GLHVHU�%HVXFKHU� YRQ� GHU�(UGH�� HLQ�'U��'RULDQ�� OLH�� 6FKZLHULJNHLWHQ� HUZDUWHQ�� (U� ZDU�1DWXUZLVVHQVFKDIWOHU� XQG� GHVKDOE� YLHOOHLFKW� ]X� QHXJLHULJ��6HLQ�/DVWZDJHQ� NLSSWH� XP� � GHU� OHLFKWVLQQLJH�)DKUHU�KDWWH�HLQH�$EN�U]XQJ�YHUVXFKW����GDV�)XQNJHUlW�ZDU�DXVJHIDOOHQ��XQG�GLH�5HWWXQJVPDQQVFKDIWHQ�PX�WHQ�ODQJH�VXFKHQ��ELV�VLH�GHQ�:DJHQ� DEVHLWV� GHU� QRUPDOHQ� 5RXWH� IDQGHQ��'HU� DUPH�'U�� 'RULDQ� YHUEUDFKWH� ]ZHLXQGVLHE]LJ� 6WXQGHQ� LQ� HLQHP�ZLQ]LJHQ� 6WHLQLJOX� XQG� OLWW� DQ� 6DXHUVWRIIPDQJHO� XQG�6WUDKOHQNUDQNKHLW�� REZRKO� GLH� EHLGHQ� 3DUWHLPLWJOLHGHU�� GLH�LKQ�EHJOHLWHWHQ��VLFK�HLIULJ�XP�LKQ�EHP�KW�KDWWHQ�6SLW]HO�KDWWHQ�EHL�XQV�NHLQH�JHSODQWHQ�8QIlOOH��:LU�OLH�HQ�VLH�EOHLEHQ��VLH�PX�WHQ�VFKZHU�DUEHLWHQ��XQG�0LNH�ODV� LKUH�%HULFKWH�(LQHU� PHOGHWH�� ZLU� KlWWHQ� 8UDQHU]� JHIXQGHQ�� ZDV�WDWVlFKOLFK�HLQ�lX�HUVW�ZHUWYROOHU�)XQG�JHZHVHQ�ZlUH��GD�HV�ELVKHU� DXI� /XQD� NHLQ� 8UDQ� JDE�� 'HU� QlFKVWH� 6SLW]HO� KDWWH�HLQHQ� *HLJHU]lKOHU� LQ� VHLQHP� *HSlFN�� GHQ� ZLU� LKQ�HLQVFKPXJJHOQ�OLH�HQ�,P� 0lU]� ��� ZDU� GDV� .DWDSXOW� IDVW� IHUWLJ�� QXU� GLH�6WDWRUHOHPHQWH� PX�WHQ� QRFK� LQVWDOOLHUW� ZHUGHQ�� 'DV�.UDIWZHUN� DUEHLWHWH�� XQG� HLQ� .RD[LDONDEHO� VWHOOWH� GLH�
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9HUELQGXQJ�HQWODQJ�GHU�6WUHFNH�KHU��'LH�=DKO�GHU�$UEHLWHU�ZDU�DXI�GDV�QRWZHQGLJVWH�0LQLPXP�UHGX]LHUW�ZRUGHQ��:LU�EHVFKlIWLJWHQ� DXVVFKOLH�OLFK� 3DUWHLPLWJOLHGHU�� EHKLHOWHQ�MHGRFK� HLQHQ� 6SLW]HO�� GDPLW� $OYDUH]� UHJHOPl�LJ� VHLQH�%HULFKWH�EHNDP� � HU� VROOWH� NHLQHQ�*UXQG�]XU�6RUJH�KDEHQ��GDV�PDFKWH� LKQ�PL�WUDXLVFK��6WDWW�GHVVHQ�EHVFKlIWLJWHQ�ZLU�LKQ�XQG�VHLQH�/HXWH�LQ�GHQ�6WlGWHQ�
��
,Q�GLHVHQ�HOI�0RQDWHQ�NDP�HV�]X�HLQLJHQ�9HUlQGHUXQJHQ��:\R� ZXUGH� LQ� *UHJV� *HPHLQGH� DXIJHQRPPHQ�� 3URIV�*HVXQGKHLWV]XVWDQG� YHUVFKOHFKWHUWH� VLFK� VR� VHKU�� GD�� HU�VHLQH� 9RUOHVXQJHQ� DXIJHEHQ� PX�WH�� 0LNH� EHJDQQ� ]X�GLFKWHQ��8QG� GLH�<DQNHHV� ODQGHWHQ� LP�.HOOHU��(LQ� ]ZHLWHU�RGHU� GULWWHU� 3ODW]� KlWWH� PLFK� QLFKW� JHVW|UW�� DEHU� YRQ� GHU�0HLVWHUVFKDIW�]XP�OHW]WHQ�3ODW]�LQ�HLQHU�6DLVRQ���3URIV� (UNUDQNXQJ� ZDU� QXU� VLPXOLHUW�� )�U� HLQHQ� 0DQQ�VHLQHV� $OWHUV� VWURW]WH� HU� JHUDGH]X� YRU� *HVXQGKHLW�� PDFKWH�MHGHQ�7DJ�GUHL�6WXQGHQ *\PQDVWLN�LQ�VHLQHP�+RWHO]LPPHU�XQG� WUXJ� QDFKWV� HLQHQ� PLW� GUHLKXQGHUW� .LORJUDPP� %OHL�EHVFKZHUWHQ�6FKODIDQ]XJ�:\R�XQG�LFK�WUXJHQ�lKQOLFKH�6FKODIDQ]�JH��:\R�EHNODJWH�VLFK� RIW� GDU�EHU�� VDK� MHGRFK� HLQ�� GD�� GLHVH� 9RUEHUHLWXQJ�QRWZHQGLJ�ZDU�:\R�DUEHLWHWH�EHL�6LGULV��GLH�HLQHQ�6FK|QKHLWVVDORQ�I�KUWH��6LH� ZDUE� 6LGULV� DQ�� GLH� LKUHUVHLWV� HLQH� ]XYHUOlVVLJH�$QJHVWHOOWH� LQ� LKUH� =HOOH� DXIQDKP�� VR� GD�� GHU�6FK|QKHLWVVDORQ�HLQ�$NWLRQV]HQWUXP�GHU�5HYROXWLRQ�ZXUGH��:LU� EHJDQQHQ� .LQGHU� DOV� 0HOGHJlQJHU� XQG� I�U� DQGHUH�



���

$XIJDEHQ� HLQ]XVHW]HQ� � .LQGHU� N|QQHQ� (UZDFKVHQH�XQDXIIlOOLJ�YHUIROJHQ��ZHLO�VLH�QLFKW�YHUGlFKWLJ�ZLUNHQ�6LGULV�KDWWH�EDOG�'XW]HQGH�YRQ�.LQGHUQ�DQ�GHU�+DQG��PLW�GHUHQ� +LOIH� HV� XQV� JHODQJ�� $OYDUH]
� 6SLRQH� VWlQGLJ� XQWHU�.RQWUROOH�]X�EHKDOWHQ�6LGULV� ZDU� DOV 5HYROXWLRQlULQ� XQG� %HVLW]HULQ� HLQHV�6FK|QKHLWVVDORQV�PHKU� DOV� DXVJHODVWHW�� XQG�ZLU� �EHUOHJWHQ�XQV��ZHU�LKU�HLQHQ�7HLO�LKUHU�$UEHLW�DEQHKPHQ�NRQQWH��'DQQ�PDFKWH�LFK�HLQHV�$EHQGV�HLQHQ�NOHLQHQ�6SD]LHUJDQJ�PLW�LKU�XQG� EHJHJQHWH� GDEHL� HLQHP� URWKDDULJHQ�0lGFKHQ�� GDV�PLU�LUJHQGZLH�EHNDQQW�YRUNDP��5LFKWLJ��� HV�ZDU�GDV�0lGFKHQ��GDV�LFK�GDPDOV�LP�6WLOMDJL�6DDO�JHVHKHQ��KDWWH��GDV�HLQHQ�GHU�EHZDIIQHWHQ� 3RVWHQ� ]X� %RGHQ� JHULVVHQ� KDWWH�� DOV� GHU�$XIUXKU� EHJDQQ��:\R� XQG� LFK� KDWWHQ� QXU� IOLHKHQ� N|QQHQ��ZHLO� GLH� .OHLQH� DQJHVLFKWV� GHU� .ULVH� VR� HQWVFKORVVHQ�JHKDQGHOW�KDWWH�,FK�HU]lKOWH�6LGULV�YRQ�LKU��XQG�6LGULV�VHW]WH�HLQLJH�.LQGHU�DXI� GDV� 0DGFKHQ� DQ�� 0LNH� �EHUSU�IWH� LKUH� %HULFKWH� XQG�VWHOOWH� IHVW�� GD�� HV� VLFK� QXU� XP� +D]HO� 0HDGH� KDQGHOQ�NRQQWH��(LQLJH�7DJH�VSlWHU�NDP�VLH�DOV�6LGULV
�*DVW�]X�XQV�]XP�$EHQGHVVHQ��6LH�OLH��VLFK�QLFKW�DQPHUNHQ��RE�VLH�PLFK�ZLHGHUHUNDQQW� KDWWH�� XQG� LFK� HUZlKQWH� QLFKW�� GD�� LFK� VLH�MHPDOV� ]XYRU�JHVHKHQ�KDWWH�� VSlWHU� K|UWH� LFK�� GD�� VLH�PLFK�VRIRUW�HUNDQQW�KDWWH��ZHLO�GLH�JUR�H�%ORQGLQH�DXV�+RQJNRQJPLU� GLH� 0�W]H� DXIJHVHW]W� XQG� PLFK� JHN��W� KDWWH�� +D]HO�HUNDQQWH� DXFK� :\R� � DQ� GHU� 6WLPPH�� GLH� :\R� QLH� JDQ]�YHUVWHOOHQ�NRQQWH�$EHU�+D]HO� VFKZLHJ�HLVHUQ�XQG� OLH��VLFK�QLFKW�DQPHUNHQ��GD��VLH�DOWH�%HNDQQWH�ZLHGHUJHWURIIHQ�KDWWH�:LU� KDWWHQ� LQ]ZLVFKHQ� IHVWJHVWHOOW�� GD�� VLH� LQ� HLQHU�.LQGHUNULSSH� DUEHLWHWH�� GHUHQ� %HVLW]HU� VLH� DXIJHQRPPHQ�KDWWHQ�� QDFKGHP� LKUH� (OWHUQ� JHVWRUEHQ�ZDUHQ��+D]HO� VROOWH�
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QXQ� ]X� XQV� ]LHKHQ�� DEHU� LKUH�$UEHLWJHEHU� EHKDXSWHWHQ�� VLH�KDEH� QRFK� HLQLJH� -DKUH� DE]XDUEHLWHQ�� 0XP� ZROOWH�ZLGHUVWUHEHQG� GDI�U� EH]DKOHQ�� DEHU� +D]HO� O|VWH� GDV�3UREOHP�� LQGHP� VLH� HLQHV� 7DJHV� YHUVFKZDQG� XQG� LKUH�ZHQLJHQ�+DEVHOLJNHLWHQ�]XU�FNOLH��+D]HO�ZXUGH�YRQ�XQVHUHU�)DPLOLH�DGRSWLHUW�XQG��EHUQDKP�GLH� /HLWXQJ� GHU� -XJHQGJUXSSH�� 6LH� KDWWH� LKU� /HEHQ� ODQJ�8PJDQJ�PLW�.LQGHUQ�JHKDEW��YHUVWDQG�LKUH�6SUDFKH��ZX�WH�JHQDX�� ZLH� VLH� UHDJLHUWHQ�� XQG� NRQQWH� VLFK� EHL� LKQHQ�GXUFKVHW]HQ�� 6LH� ZDU� HLQ� ZHUWYROOHV� %LQGHJOLHG� ]ZLVFKHQ�3DUWHL� XQG�GHQ�.LQGHUQ��GLH� VLFK�DOV�XQHQWEHKUOLFKH�+HOIHU�HUZLHVHQ��6LH�YHUVWDQG�HV�YRU�DOOHP��$XIJDEHQ�LQ )RUP�YRQ�6SLHOHQ� GXUFKI�KUHQ� ]X� ODVVHQ�� XQG� GLH� .LQGHU� ZDUHQ�PLW�NLQGOLFKHP�(UQVW�EHL�GHU�6DFKH�=XP�%HLVSLHO��1HKPHQ�ZLU�HLQ�PDO�DQ��HLQ�NOHLQHU�-XQJH��GHU� QRFK� QLFKW� OHVHQ� NDQQ�� ZLUG� PLW� HLQHP� 6WDSHO�VXEYHUVLYHU� /LWHUDWXU� HUZLVFKW� � ZDV� RIW� JHQXJ� SDVVLHUWH��'DUDXIKLQ� NDP� IROJHQGH� 8QWHUKDOWXQJ� ]XVWDQGH��(5:$&+6(1(5��ª:R�KDVW�GX�GDV�KHU��%DE\"©-81*(��ª,FK�ELQ�NHLQ�%DE\��LFK�ELQ�HLQ�JUR�HU�-XQJH�©(���ª2ND\��JUR�HU�-XQJH��ZR�KDVW�GX�GDV�KHU"©-���ª-DFNLH�KDW�HV�PLU�JHJHEHQ�©(���ª:HU�LVW�-DFNLH"©-���ª-DFNLH�©(���ª$EHU�ZLH�KHL�W�HU�PLW�1DFKQDPHQ"©-���ª:HU"©(���ª-DFNLH�©-���ª-DFNLH�LVW�HLQ�0lGFKHQ�©(���ª6FKRQ�JXW��ZR�ZRKQW�HV�DOVR"©-���ª:HU"©8QG� VR�ZHLWHU����'LH� HQWVFKHLGHQGH�$QWZRUW� ODXWHWH� VWHWV��ª-DFNLH� KDW� HV� PLU� JHJHEHQ�©� 'D� -DFNLH� QLFKW� H[LVWLHUWH��
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KDWWH� HU� �VLH�� ZHGHU� 1DFKQDPHQ� QRFK� :RKQXQJ� QRFK�*HVFKOHFKW�� 'LH� .LQGHU� PDFKWHQ� VLFK� HLQ� 9HUJQ�JHQ�GDUDXV��(UZDFKVHQH�]XP�1DUUHQ�]X�KDOWHQ�,P� VFKOLPPVWHQ� )DOO� ZXUGH� GLH� VXEYHUVLYH� /LWHUDWXU�EHVFKODJQDKPW�� 6HOEVW� HLQH� *UXSSH YRQ� )ULHGHQVGUDFKHQ�VFKUHFNWH� GDYRU� ]XU�FN�� HLQ� NOHLQHV� .LQG� ]X� !YHUKDIWHQ���-D��GLH�6ROGDWHQ�WDXFKWHQ�MHW]W�QXU�QRFK�LQ�*UXSSHQ�EHL�XQV�DXI��VHLWGHP�HLQLJH�LKUHU�.DPHUDGHQ�QDFK�HLQHP�%HVXFK�LQ�/�&LW\�VSXUORV�YHUVFKZXQGHQ�ZDUHQ�$OV� 0LNH� *HGLFKWH� ]X� VFKUHLEHQ� EHJDQQ�� ZX�WH� LFK�]XQlFKVW�QLFKW��RE�LFK�ZHLQHQ�RGHU�ODFKHQ�VROOWH��(U�ZROOWH�GDV�=HXJ�YHU|IIHQWOLFKHQ��(U�ZROOWH�VHLQHQ�1DPHQ�JHGUXFNW�VHKHQ�ª0LNH�� XP� *RWWHV� ZLOOHQ�©� VDJWH� LFK�� ª6LQG� EHL� GLU� HLQ�SDDU� 6LFKHUXQJHQ� GXUFKJHEUDQQW"� 2GHU� ZLOOVW� GX� XQV� DOOH�YHUUDWHQ"©%HYRU� 0LNH� EHOHLGLJW� VHLQ� NRQQWH�� ZDUI� 3URI� HLQ��ª$XJHQEOLFN�� 0DQXHO�� LFK� VHKH� HLQH�0|JOLFKNHLW�� %LVW� GX�PLW�HLQHP�3VHXGRQ\P�HLQYHUVWDQGHQ��0LNH"©$XI� GLHVH� :HLVH� HQWVWDQG� !6LPRQ� -RNHU��� GHU� ELVVLJH�9HUVH��EHU�%HVXFKHU�YRQ�7HUUD��GHQ�*RXYHUQHXU��GDV�JDQ]H�6\VWHP�� GLH� )ULHGHQVGUDFKHQ� XQG� EH]DKOWH� 6SLW]HO� VFKULHE��6HLQH� NXU]HQ� 9LHU]HLOHU� WDXFKWHQ� DQ� GHQ� :lQGHQ�|IIHQWOLFKHU�:&V��LQ�%DUV��DQ�6WUD�HQHFNHQ�XQG�VRQVWZR�LQ�/�&LW\� DXI�� GDUXQWHU� ZDU� XQZHLJHUOLFK� HLQ� NOHLQHU� 7HXIHO�PLW� HLQHU� $UW� +HXJDEHO� XQG� HLQHP� EUHLWHQ� *ULQVHQ� ]X�VHKHQ��0DQFKPDO�ZDU�DXFK�QXU�GDV�*HVLFKW�DEJHELOGHW��ELV�VFKOLH�OLFK� DOOHLQ� GLH� +|UQHU� XQG� GDV� *ULQVHQ� EHGHXWHWHQ��ª6LPRQ�ZDU�KLHU�©6LPRQV� 9HUVH� ZDUHQ� VR� HUIROJUHLFK�� GD�� HU� DXFK� DOV�3ROWHUJHLVW�LQ�$NWLRQ�WUDW��XP�GHQ�*RXYHUQHXU�XQG�$OYDUH]�]X� lUJHUQ�� ª/LHEHU�0RUWLPHU©�� ODXWHWH� HLQ�%ULHI�� ª6HL� ELWWH�
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]ZLVFKHQ� 0LWWHUQDFKW� XQG� YLHU� 8KU� PRUJHQV� EHVRQGHUV�YRUVLFKWLJ�� *UX�� XQG� .X�� � 6LPRQ�©� *OHLFK]HLWLJ� HUKLHOW�$OYDUH]�HLQHQ�ZHLWHUHQ�%ULHI��ª/LHEHU�3LFNHONRSI��ZHQQ�GHU�*RXYHUQHXU�VLFK�KHXWH�QDFKW�GDV�%HLQ�EULFKW��ELVW�'X�VFKXOG�GDUDQ��(V�JU��W�'LFK�'HLQ�*HZLVVHQ�� 6LPRQ�©:LU� KDWWHQ� QLFKWV� YRUEHUHLWHW�� ZLU� ZROOWHQ� QXU� HUUHLFKHQ��GD��GLH�EHLGHQ�0lQQHU�HLQH�VFKODIORVH�1DFKW�YHUEUDFKWHQ��GDV�WDWHQ�VLH�DXFK��XQG�GLH�/HLEZDFKH�ZDU�HEHQIDOOV�DXI�GHQ�%HLQHQ�� 0LNH� ULHI� ]ZLVFKHQ� 0LWWHUQDFKW� XQG� YLHU� 8KU�LPPHU� ZLHGHU� EHLP� *RXYHUQHXU� DQ�� GHVVHQ� SULYDWHV�5XI]HLFKHQ� DQJHEOLFK� QXU� ]HKQ� RGHU� ]Z|OI� /HXWH� NDQQWHQ��'D� 0LNH� JOHLFK]HLWLJ� HLQH� 9HUELQGXQJ� ]X� GLHVHQ� /HXWHQ�KHUVWHOOWH��ZXUGH�GHU *RXYHUQHXU�LPPHU�Z�WHQGHU�$EHU�HV�ZDU�HLQ�JO�FNOLFKHU�=XIDOO��GD��HU�LQ�VHLQHP�=RUQ�VFKOLH�OLFK� HLQH� 5DPSH� KLQDEOLHI�� -HGHU� 1HXH� WXW� GDV� QXU�HLQPDO�(U�JLQJ�DOVR�DXI�/XIW�XQG�YHUVWDXFKWH�VLFK�GHQ�.Q|FKHO��GDV� ZDU� IDVW� HLQ� %HLQEUXFK�� XQG� $OYDUH]� KDWWH� DOOHV�PLWHUOHEW�:LU� OLH�HQ� XQV� DXFK� DQGHUH� 7ULFNV� HLQIDOOHQ�� GLH� HLQLJHQ�/HXWHQ� VFKODIORVH� 1lFKWH� EHUHLWHWHQ�� ]XP� %HLVSLHO� GDV�*HU�FKW�� GDV� .DWDSXOW� VHL� YHUPLQW� ZRUGHQ� XQG� VROOH�GHPQlFKVW� JHVSUHQJW� ZHUGHQ�� =ZHLXQGDFKW]LJ� SOXV�VLHE]HKQ�0DQQ�N|QQHQ�HLQ�.DWDSXOW�YRQ�KXQGHUW�.LORPHWHU�/lQJH� QLFKW� LQQHUKDOE� ZHQLJHU� 6WXQGHQ� DEVXFKHQ��EHVRQGHUV� GDQQ� QLFKW�� ZHQQ� GLH� ]ZHLXQGDFKW]LJ�)ULHGHQVGUDFKHQ� VLQG�� GLH� QLFKW� DQ� GLH� $UEHLW� LP�'UXFNDQ]XJ� JHZ|KQW� VLQG��6LH�PX�WHQ� LQ�GHU�6RQQHQKLW]H�DUEHLWHQ�� ZXUGHQ� LQ� LKUHQ� $Q]�JHQ� JHG�QVWHW� XQG�YHUXUVDFKWHQ�HLQLJH�8QIlOOH��(LQ�8QIDOO�ZDU�W|GOLFK��:DU�HU�JHIDOOHQ�RGHU�ZXUGH�HU�JHVWR�HQ"�(LQ�6HUJHDQW�



���

'LHVH� 0LWWHUQDFKWVDODUPH� EHZLUNWHQ�� GD�� GLH� 6ROGDWHQ�WDJV�EHU�XP�VR�P�UULVFKHU�XQG�E|VDUWLJHU�ZDUHQ��ZHQQ�VLH�3lVVH�]X�NRQWUROOLHUHQ�KDWWHQ��)ROJOLFK�NDP�HV�]X�ZHLWHUHQ�=XVDPPHQVW|�HQ� PLW� /RRQLHV�� ZDV� GLH� $EQHLJXQJ� DXI�EHLGHQ�6HLWHQ�YHUVWlUNWH�� 6LPRQ�WUXJ�DOVR�VHLQHQ�7HLO�GD]X�EHL��GLH�DOOJHPHLQH�/DJH�XQHUWUlJOLFK�]X�PDFKHQ�
��
,P� )U�KMDKU� ��� KDWWH� LFK� YLHO� ]X� WXQ�� ,FK� GXUIWH� PHLQH�.XQGHQ� QLFKW� YHUQDFKOlVVLJHQ�� 'LH� $UEHLW� I�U� GLH� 3DUWHL�NRVWHWH�=HLW��REZRKO�LFK�P|JOLFKVW�YLHO�GHOHJLHUWH��$EHU�LFK�PX�WH� (QWVFKHLGXQJHQ� WUHIIHQ�� %HULFKWH� DQK|UHQ� XQG�$QZHLVXQJHQ� JHEHQ�� 8QG� LFK� PX�WH� WlJOLFK� PHKUHUH�6WXQGHQ�PLW�VFKZHUHQ�*HZLFKWHQ��EHQ��IU�KHU�KDWWH�LFK�]X�GLHVHP� =ZHFN� GLH� =HQWULIXJH� LP� 9HUZDOWXQJVNRPSOH[�EHQ�W]W�� DEHU� GLHVPDO� GXUIWH� LFK� NHLQH� 5HNODPH� GDI�U�PDFKHQ�� GD�� LFK� PLFK� I�U� HLQHQ� $XIHQWKDOW� DXI� 7HUUD�YRUEHUHLWHWH�'LHVHV� 7UDLQLQJ� RKQH� =HQWULIXJH� ZDU� ODQJZLHULJHU� XQG�EHVRQGHUV� OlVWLJ�� ZHLO� QLFKW� IHVWVWDQG�� RE� LFK� HV� ZLUNOLFK�EUDXFKHQ� Z�UGH�� $EHU� 0LNH� KDWWH� DXVJHUHFKQHW�� GD�� HLQ�3DUWHLEHYROOPlFKWLJWHU� PLW� GUHL�LJ� 3UR]HQW�:DKUVFKHLQOLFKNHLW�QDFK�7HUUD�JHVFKLFNW�ZHUGHQ�PX�WH�,FK� NRQQWH� PLU� QLFKW� YRUVWHOOHQ�� ZLH� LFK� DOV� *HVDQGWHU�ZLUNHQ� Z�UGH�� LFK� ZDU� XQJHELOGHW� XQG� ]X� ZHQLJ�GLSORPDWLVFK�� 3URI�ZDU� GHU� ULFKWLJH�0DQQ�GDI�U�� DEHU�3URI�Z�UGH� GHQ� )OXJ� YLHOOHLFKW� QLFKW� �EHUOHEHQ��0LNH� UHFKQHWH�DXV��GD��HU�QXU�YLHU]LJ�3UR]HQW�&KDQFHQ�KDWWH��7HUUD�OHEHQG�]X�HUUHLFKHQ�



���

$EHU� 3URI� XQWHU]RJ� VLFK� WURW]GHP� EHUHLWZLOOLJ� GHP�DQVWUHQJHQGHQ� 7UDLQLQJ�� :LH� KlWWH� LFK� GD� ]XU�FNVWHKHQ�N|QQHQ"� :\R� PX�WH� VLFK� HEHQIDOOV� YRUEHUHLWHQ�� XP� I�U�PLFK�HLQVSULQJHQ�]X�N|QQHQ�6LH�WDW�HV��XP�XQV�QLFKW�DOOHLQ�OHLGHQ�]X�ODVVHQ�(QGH�)HEUXDU�NDP�LFK�YRQ�HLQHU�ODQJHQ�5HLVH�]XU�FN��LFK�ZDU� LQ� 1RYLOHQ�� 7\FKR�8QGHU� XQG�&KXUFKLOO� JHZHVHQ��'D�YRU� NXU]HU� =HLW� HLQH� XQWHULUGLVFKH� 'LUHNWYHUELQGXQJ� QDFK�+RQJNRQJ�DXI�/XQD�HU|IIQHW�ZRUGHQ�ZDU��EUDFK� LFK�JOHLFK�ZLHGHU� ]X� HLQHU� *HVFKlIWVUHLVH� GRUWKLQ� DXI�� 'LHVH�*HVFKlIWVUHLVH� ZDU� QXU� HLQH� 7DUQXQJ� I�U� PHLQH� SROLWLVFKH�0LVVLRQ��GLH�LFK�GRUW�]X�HUI�OOHQ�KDWWH�8QVHUH� 9HUELQGXQJ� PLW� +RQJNRQJ� ZDU� XQ]XUHLFKHQG��:\R� KDWWH� HLQLJH�0LWJOLHGHU� SHU� 7HOHIRQ� DQJHZRUEHQ�� GHU�]ZHLWH�$QJHK|ULJH�LKUHU�=HOOH�ZDU�!.DPHUDG�&OD\WRQ©��GHU�QLFKW QXU�YRQ�0LNH�JHQHKPLJW�ZRUGHQ�ZDU��ZHLO�VHLQ�1DPH�LQ� GHU� $NWH� =HEUD� IHKOWH�� VRQGHUQ� DXFK� QRFK� LQ� :\RV�$FKWXQJ�VWDQG�$EHU�7HOHIRQJHVSUlFKH�NRQQWHQ�GHQ�SHUV|QOLFKHQ�.RQWDNW�QLFKW�HUVHW]HQ��+RQJNRQJ�KlWWH�XQVHUH�VWlUNVWH�%DVWLRQ�VHLQ�P�VVHQ�'LH�6WDGW�ZDU�ZHQLJHU�YRQ�GHU�9HUZDOWXQJ�DEKlQJLJ��ZHLO�LKUH� :DVVHU� XQG� (QHUJLHYHUVRUJXQJ� QLFKW� YRP� .RPSOH[�DXV� NRQWUROOLHUW� ZXUGH�� VLH� ZDU� �ELVKHU�� XQDEKlQJLJHU�JHZHVHQ��ZHLO�HLQH�GLUHNWH�9HUELQGXQJ�]XP�.DWDSXOW�IHKOWH��GLH� /LHIHUXQJHQ� GRUWKLQ� HUVW� YHUORFNHQG� PDFKWH�� VLH� ZDU�ILQDQ]LHOO� VWlUNHU�� ZHLO� GLH� %DQNQRWHQ� GHU� %DQN� YRQ�+RQJNRQJ� /XQD� PLW� *ROG� JHGHFNW� ZDUHQ� XQG� �EHUDOO�EHUHLWZLOOLJ�DOV�=DKOXQJVPLWWHO�DN]HSWLHUW�ZXUGHQ��ZDV�PDQ�YRP�'ROODU�GHU�9HUZDOWXQJ�QLFKW�EHKDXSWHQ�NRQQWH�+RQJNRQJ� KlWWH� IROJOLFK� HLQH� XQVHUHU� EHVWHQ� 6W�W]SXQNWH�VHLQ�P�VVHQ��$EHU�GDV�ZDU�ELVKHU�QLFKW�GHU�)DOO��:LU�KDWWHQ�
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EHVFKORVVHQ�� GD�� LFK� GRUWKLQ� UHLVHQ� XQG� PLFK� HLQLJHQ� ]X�HUNHQQHQ� JHEHQ� VROOWH�� GD� GLH� ,GHQWLWlW� HLQHV� (LQDUPLJHQ�RKQHKLQ� QLFKW� OHLFKW� ]X� YHUEHUJHQ� ZDU�� 'DPLW� JLQJHQ� ZLU�HLQ� 5LVLNR� HLQ�� GHQQ� PHLQ� )DOO� Z�UGH� DXFK� :\R�� 0XP��*UHJ� XQG� 6LGULV� PLWUHL�HQ�� $EHU� ZHU� EHKDXSWHWH�� GD��5HYROXWLRQHQ�XQJHIlKUOLFK�ZDUHQ".DPHUDG�&OD\WRQ�ZDU�]X�PHLQHU�hEHUUDVFKXQJ�HLQ�MXQJHU�-DSDQHU� � QLFKW�PHKU�]X� MXQJ��DEHU�VLH�VHKHQ�DOOH� MXQJ�DXV��ELV� VLH� SO|W]OLFK� DOWHUQ�� &OD\WRQ� VWDPPWH� QLFKW� YRQ�6WUlIOLQJHQ�DE��VHLQH�9RUIDKUHQ�ZDUHQ�PLW�HLQHU�3LVWROH� LP�5�FNHQ� !IUHLZLOOLJ�� DQ� %RUG� HLQHV� 6FKLIIV� QDFK� /XQD�JHJDQJHQ�� DOV� *UR�FKLQD� VHLQHQ� 0DFKWEHUHLFK� DXVGHKQWH�XQG� NRQVROLGLHUWH�� $EHU� HU� ZDU� WURW]GHP� LQ� 2UGQXQJ� XQG�KD�WH�GHQ�*RXYHUQHXU�ZLH�MHGHU�DOWH�6WUlIOLQJ�'XUFK�VHLQH�9HUPLWWOXQJ�OHUQWH�LFK�LQ�GHQ�QlFKVWHQ�7DJHQ�PHKUHUH� ZLFKWLJH� 3HUV|QOLFKNHLWHQ� NHQQHQ�� GHQHQ� LFK� DOV�.DPHUDG� %RUN� YRUJHVWHOOW� ZXUGH�� ,FK� ZDU� JXW� YRUEHUHLWHW�QDFK�+RQJNRQJ�JHNRPPHQ�XQG�VSUDFK�LPPHU�ZLHGHU��EHU�GDV�JOHLFKH�7KHPD��GLH�+XQJHUVQRW�GHV� -DKUHV������� DOVR�LQ� VHFKV� -DKUHQ��'DEHL� EHWRQWH� LFK� MHZHLOV�� GD��+RQJNRQJ�GDV� JOHLFKH� 6FKLFNVDO� GURKWH�� XQG� I�JWH� HLQIDFK� KLQ]X��ª0HKU�ZROOWH� LFK� HXFK�QLFKW� VDJHQ��.DPHUDGHQ��hEHUSU�IW�GDV�=DKOHQPDWHULDO�VHOEVW��LFK�ODVVH�HV�HXFK�KLHU�©0LW�HLQHP�.DPHUDGHQ�XQWHUKLHOW�LFK�PLFK�VSlWHU�QRFKPDOV�SULYDW�� (LQ� FKLQHVLVFKHU� ,QJHQLHXU�� GHU� HWZDV� JHQDX�XQWHUVXFKHQ� GDUI�� NDQQ� HV� PHLVWHQV� DXFK� QDFKEDXHQ�� ,FK�IUDJWH� GLHVHQ� 0DQQ�� RE� HU� MH� HLQH� /DVHUSLVWROH� JHVHKHQ�KDEH��GLH�VLFK�ZLUNOLFK�DP�*�UWHO�WUDJHQ�OLH���(U�YHUQHLQWH��,FK� VSUDFK� GDYRQ�� GD�� GLH� 3D�NRQWUROOHQ� HV� KHXW]XWDJH�VFKZLHULJ� PDFKWHQ�� HWZDV� ]X� VFKPXJJHOQ�� (U� DQWZRUWHWH�QDFKGHQNOLFK�� -XZHOHQ� G�UIWHQ�QLFKW� DOO]X� VFKZLHULJ� VHLQ� �XQG� HU� ZROOH� QlFKVWH� :RFKH� RKQHKLQ� QDFK� /�&LW\�� XP�



���

VHLQHQ�9HWWHU�]X�EHVXFKHQ�� ,FK�YHUVLFKHUWH� LKP��GD��2QNHO�$GDP�VLFK�IUHXHQ�Z�UGH��YRQ�LKP�]X�K|UHQ�'LH� 5HLVH� QDFK� +RQJNRQJ� ZDU� LQVJHVDPW� JHVHKHQ� VHKU�HUIROJUHLFK��XQG�LFK�NHKUWH� LQ�EHVWHU�/DXQH�QDFK�/XQD�&LW\�]XU�FN��$XI�GHP�1DFKKDXVHZHJ�YRQ�GHU�6WDWLRQ�6�G�ZDUI�LFK� HLQHQ�%OLFN� LQ�5LFKWHU�%URG\V�*HVFKlIWVORNDO�� XP� LKP�JXWHQ�7DJ� ]X� VDJHQ��%URG\�XQG� LFK� VLQG� DOWH�)UHXQGH��ZLU�KDEHQ�HLQH�$PSXWDWLRQ�JHPHLQVDP��1DFKGHP�HU�VHLQ�%HLQ�YHUORUHQ� KDWWH�� OLH�� HU� VLFK� DOV� 5LFKWHU� QLHGHU� XQG� ZDU�]LHPOLFK� HUIROJUHLFK�� GDPDOV� JDE� HV� MHGHQIDOOV� NHLQHQ�]ZHLWHQ�5LFKWHU� LQ�/�&LW\��GHU�QLFKW�QHEHQEHL�%XFKPDFKHU�RGHU�9HUVLFKHUXQJVPDNOHU�ZDU�%URG\� ZDU� HEHQ� IRUWJHJDQJHQ� XQG� KDWWH� QXU� VHLQHQ�VFKZDU]HQ� =\OLQGHU� DXI� GHP� 7LVFK� ]XU�FNJHODVVHQ�� ,FK�ZROOWH�ZLHGHU�KLQDXV�� DEHU� LQ�GLHVHP�$XJHQEOLFN�GUlQJWHQ�PHKUHUH� 6WLOMDJLV� KHUHLQ�� 6LH� KDWWHQ� HLQ�0lGFKHQ� EHL� VLFK�XQG�EUDFKWHQ�HLQHQ�lOWHUHQ�0DQQ�PLW�(U�ZLUNWH�]HUUDXIW��XQG�VHLQH�.OHLGXQJ�ULHI�ODXW��ª7RXULVW�©�� 6HOEVW�GDPDOV�NDPHQ�VFKRQ�7RXULVWHQ�KLHUKHU��QLFKW�JDQ]H�+RUGHQ�� DEHU� LPPHUKLQ� HLQLJH�� 6LH� EOLHEHQ� PHLVWHQV� HLQH�:RFKH� KLHU�� XQWHUQDKPHQ� GHQ�$XVIOXJ� DQ� GLH�2EHUIOlFKH��GHQ� MHGHU�7RXULVW� JHPDFKW�KDEHQ�PX���EHVLFKWLJWHQ�XQVHUH�VRJHQDQQWHQ� 6HKHQVZ�UGLJNHLWHQ� XQG� ZXUGHQ� LKU� *HOG�EHLP�3RNHU�ORV��:LU�DFKWHWHQ�NDXP�DXI�VLH�XQG�OLH�HQ�VLH�LQ�5XKH��VRODQJH�VLH�XQV�QLFKW�EHOlVWLJWHQ�'HU�lOWHVWH�6WLOMDJL��GHU�)�KUHU�GHU�*UXSSH��HWZD�DFKW]HKQ��VDJWH�]X�PLU��ª:R�LVW�GHU�5LFKWHU"©ª.HLQH�$KQXQJ��1LFKW�KLHU�©(U� EL�� VLFK� DXI� GLH� 8QWHUOLSSH�� XQG� LFK� IUDJWH�� ª:DV� LVW�ORV"©



���

ª:LU� ZROOHQ� GHQ� .HUO� KLHU� HOLPLQLHUHQ©�� DQWZRUWHWH� HU�Q�FKWHUQ�ª$EHU�GHU�5LFKWHU�VROO�GDV�8UWHLO�EHVWlWLJHQ�©ª6XFKW� GLH� XPOLHJHQGHQ� .QHLSHQ� DE©�� HPSIDKO� LFK� LKP��ª:DKUVFKHLQOLFK�LVW�HU�LUJHQGZR�GRUW�©(LQ� 9LHU]HKQMlKULJHU� WUDW� YRU�� ª%LVW� GX� QLFKW� *HQRVVH�2
.HOO\"©ª5LFKWLJ�©ª:DUXP�DPWLHUVW�GX�QLFKW�DOV�5LFKWHU"©'HU�)�KUHU�GHU�*UXSSH�QLFNWH�HUOHLFKWHUW��ª(LQYHUVWDQGHQ��*HQRVVH"©,FK� ]|JHUWH� QRFK�� ZHLO� PLU� QLFKWV� DQ� GHU� 9HUDQWZRUWXQJ�ODJ�$EHU� LFK� PX�WH� ZLVVHQ�� ZHVKDOE� GLH� MXQJHQ� /HXWH� HLQHQ�7RXULVWHQ� HOLPLQLHUHQ� ZROOWHQ�� ZDV� QXU� 6FKZLHULJNHLWHQ�EULQJHQ�Z�UGH��'HVKDOE�IUDJWH� LFK�GHQ�0DQQ��ª$N]HSWLHUVW�GX�PLFK�DOV�5LFKWHU"©(U� ZDUI�PLU� HLQHQ� �EHUUDVFKWHQ�%OLFN� ]X�� ª.DQQ� LFK�PLU�GDV�DXVVXFKHQ"©ª6HOEVWYHUVWlQGOLFK©�� DQWZRUWHWH� LFK� JHGXOGLJ�� ª$EHU� LFK�ZLOO� GLFK� QLFKW� GUlQJHQ�� 6FKOLH�OLFK� JHKW� HV� KLHU� QXU� XP�GHLQ�/HEHQ�©(U�VDK�PLFK�YHUEO�IIW��DEHU�QLFKW�lQJVWOLFK�DQ��ª(V�JHKW�XP�PHLQ�/HEHQ��VDJHQ�6LH"©ª2IIHQEDU��'X�KDVW�JHK|UW��GD��GLH�-XQJV�GLFK�HOLPLQLHUHQ�ZROOHQ� 9LHOOHLFKW�ZDUWHVW�GX�OLHEHU�DXI�5LFKWHU�%URG\"©ª,FK� DN]HSWLHUH� 6LH� DOV� 5LFKWHU�� 6LU©�� HUNOlUWH� HU� PLU�OlFKHOQG�ª:LH�GX�ZLOOVW�©�,FK�VDK�GHQ�)�KUHU�GHU�*UXSSH�DQ��ª:HU�LVW�GDUDQ�EHWHLOLJW"�1XU�LKU�EHLGH"©ª1HLQ��ZLU�DOOH��5LFKWHU�©
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ª%LQ�QRFK�QLFKW�HXHU�5LFKWHU�©�,FK�VDK�PLFK�XP��ª6HLG�LKU�DOOH�HLQYHUVWDQGHQ"©6LH� QLFNWHQ�� XQG� GHU� MXQJH� 0DQQ� ZDQGWH� VLFK� DQ� GDV�0lGFKHQ�ª'X� PX�W� DXFK� VDJHQ�� RE� GX� PLW� 5LFKWHU� 2
.HOO\�HLQYHUVWDQGHQ�ELVW��7LVK�©ª:DV"� 2K�� NODU�©� 6LH� ZDU� HWZD� I�QI]HKQ�� QLFKW� Kl�OLFK��JXW�JHEDXW�XQG�HWZDV�G�PPOLFK��*HQDX�GHU�7\S��GHU�OLHEHU�.|QLJLQ� HLQHU� MXJHQGOLFKHQ�%DQGH� DOV�(KHIUDX� XQG�0XWWHU�LVW�ª2ND\�� LFK� ELQ� DOV� 5LFKWHU� DN]HSWLHUW�� XQG� LKU� KDEW� HXFK�YHUSIOLFKWHW�� PHLQ� 8UWHLO� DQ]XHUNHQQHQ�� )DQJHQ�ZLU� JOHLFK�PLW� GHQ� *HE�KUHQ DQ�� :LHYLHO� N|QQW� LKU� HXFK� OHLVWHQ��-XQJV"�$EHU� NRPPW�PLU� QLFKW�PLW�7ULQNJHOGHUQ��/HJW�GHQ�%HWUDJ� DXI� GHQ� 7LVFK� RGHU� OD�W� HXUHQ� 7RXULVWHQ� ZLHGHU�ODXIHQ�©6LH� VSUDFKHQ� OHLVH� PLWHLQDQGHU�� GDQQ� VDJWH� LKU� $QI�KUHU��ª:LU� KDEHQ� QLFKW� YLHO� *HOG�� )�QI� +RQJNRQJGROODU� YRQ�MHGHP"©9RU� PLU� VWDQGHQ� VHFKV� -XJHQGOLFKH���� ª1HLQ�� :HU�HOLPLQLHUHQ�ZLOO��PX��PHKU�EH]DKOHQ�©6LH�EHULHWHQ�ZLHGHU��ª)�QI]LJ��5LFKWHU"©ª6HFK]LJ��=HKQ�YRQ�MHGHP��8QG�]HKQ�YRQ�GLU��7LVK�©�VDJWH�LFK�]X�GHP�0lGFKHQ�7LVK� ZDUI�PLU� HLQHQ� LQGLJQLHUWHQ� %OLFN� ]X�� ª+HU� GDPLW�©�IRUGHUWH�LFK�VLH�DXI�6LH� OHJWH� GDV�*HOG� DXI�GHQ�7LVFK�� VLH�KDWWH�QRFK�PHKU� LQ�GHU� 7DVFKH�� ,FK� GHXWHWH� DXI� GLH� VLHE]LJ� 'ROODU� XQG� IUDJWH�GHQ� 7RXULVWHQ�� ª.DQQVW� GX� GHQ� JOHLFKHQ� %HWUDJ�DXIEULQJHQ"©ª:LH�ELWWH"©
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ª'LH� -XQJV� EH]DKOHQ� VLHE]LJ� 'ROODU� I�U� GDV� 8UWHLO�� 'X�EH]DKOVW�GLH�JOHLFKH�*HE�KU��'DV� LVW�QRFK�ELOOLJ� I�U�GLHVHQ�)DOO��$EHU�GLH� -XQJV�KDEHQ�QLFKW� YLHO�*HOG��GHVKDOE�NRVWHW�HV�QLFKW�PHKU�©ª$KD�©�(U�]lKOWH�VLHE]LJ�'ROODU�DXI�GHQ�7LVFK�ª'DQNH©��VDJWH�LFK��ª%HVWHKW�MHPDQG�DXI�*HVFKZRUHQHQ"©'LH� $XJHQ� GHV� 0lGFKHQV� OHXFKWHWHQ� DXI�� ª.ODU�� $OOHV�VWUHQJ�QDFK�GHQ�5HJHOQ�©ª8QWHU� GLHVHQ� 8PVWlQGHQ� EUDXFKH� LFK� YLHOOHLFKW� HLQH�-XU\©��PHLQWH�GHU�7RXULVW�ª.|QQHQ�ZLU�PDFKHQ©�� YHUVLFKHUWH� LFK� ,KP��ª$XFK�HLQHQ�5HFKWVEHLVWDQG"©ª+PPP��HLQ�$QZDOW�ZlUH�QLFKW�VFKOHFKW�©ª,FK� KDEH� !5HFKWVEHLVWDQG��� QLFKW� !5HFKWVDQZDOW��JHVDJW��+LHU�JLEW�HV�NHLQH�$QZlOWH�©(U� OlFKHOWH�ZLHGHU�� ª'HU�5HFKWVEHLVWDQG�ZlUH� YHUPXWOLFK�HEHQVR�XQJH]ZXQJHQ�ZLH�GDV�JDQ]H�9HUIDKUHQ"©ª9LHOOHLFKW�� YLHOOHLFKW� DXFK� QLFKW�� 'X� KDVW� MHGHQIDOOV� GLH�:DKO�©ª+PPP�� ,FK� JODXEH�� LFK� YHUODVVH� PLFK� DXI� ,KUH�8QJH]ZXQJHQKHLW��(XHU�(KUHQ�©ªbK��GLH�*HVFKZRUHQHQ©��PHLQWH�GHU�$QI�KUHU��ª%H]DKOVW�GX�VLH"�2GHU�P�VVHQ�ZLU�EH]DKOHQ"©ª,FK� EH]DKOH� VLH�� 6HFKV� *HVFKZRUHQH�� I�QI� 'ROODU� SUR�0DQQ�XQG�1DVH��+ROW�VLH�KHUHLQ�©(LQHU� GHU� -XJHQGOLFKHQ� JLQJ� DQ� GLH� 7�U� XQG� ULHI��ª*HVFKZRUHQH�I�U�I�QI�'ROODU�JHVXFKW�©6FKOLH�OLFK� IDQGHQ� VLFK� VHFKV� 0lQQHU�� GLH� EHUHLW� ZDUHQ��DOV� *HVFKZRUHQH� ]X� DPWLHUHQ�� ,FK� VHW]WH� PLU� %URG\V�=\OLQGHU�DXI�XQG�VDJWH��ª'LH�6LW]XQJ�LVW�HU|IIQHW��=XHUVW�GLH�1DPHQ�GHU�%HWHLOLJWHQ��GDQQ�GLH�7DWVDFKHQ�©
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3HUV|QOLFKNHLWHQ� NHQQW� LKU� DXI� 7HUUD"©� � XQG� GLH� $QWZRUW�ODXWHWH�PHLVWHQV��ª6ROO�GDV�HLQ�:LW]�VHLQ"©3URI� ODV� UHJHOPl�LJ�GLH�3DVVDJLHUOLVWHQ� ODQGHQGHU�6FKLIIH��XP� YLHOOHLFKW� DXI� GLHVH�:HLVH� HLQHQ�.RQWDNW� KHU]XVWHOOHQ��(U� KDWWH� QLFKW� DXI� 6WXDUWV� 1DPHQ� UHDJLHUW�� HU� NDQQWH� LKQ�DOOHUGLQJV� QLFKW� SHUV|QOLFK�� ,FK� ZX�WH� QLFKW�� RE� 6WX� VR�H[]HQWULVFK�ZDU��ZLH� VHLQH�9LVLWHQNDUWH�DQ]X]HLJHQ�VFKLHQ��$EHU�HU�ZDU�GHU�HUVWH�7HUUDQHU��GHQ�LFK�DXI�/XQD�]X�HLQHP�'ULQN� XQG� ]X�PLU� QDFK�+DXVH� HLQJHODGHQ� KDWWH�� HU� VFKLHQ�ZLUNOLFK�LQ�2UGQXQJ�]X�VHLQ��XQG�0LNHV�%HULFKW�]HLJWH��GD�LFK�PLFK�QLFKW�JHLUUW�KDWWH�� HU�VWHOOWH�WDWVlFKOLFK�HWZDV�GDU�'HVKDOE�QDKP�LFK� LKQ�PLW�QDFK�+DXVH��GDPLW�GLH�)DPLOLH�LKQ�EHXUWHLOHQ�NRQQWH�$OOHV� ILQJ� JXW� DQ��0XP�JDE� LKP� OlFKHOQG� GLH�+DQG�� 6WX�E�FNWH� VLFK�GDU�EHU� � XQG�KlWWH� VLH�ZDKUVFKHLQOLFK�JHN��W��ZHQQ�LFK�LKQ�QLFKW�JHZDUQW�KlWWH��ZDV�HV�EHL�XQV�PLW�)UDXHQ�DXI�VLFK�KDWWH�0XP� VWUDKOWH�� DOV� VLH� LKQ� LQV� 6SHLVH]LPPHU� I�KUWH�� (U�PX�WH�XQEHGLQJW�QHEHQ�LKU�VLW]HQ�
��
$SULO� XQG� 0DL� ��� EUDFKWHQ� ZLHGHU� KDUWH� $UEHLW�� ZLU�EHP�KWHQ� XQV�� GLH� /RRQLHV JHJHQ� GHQ� *RXYHUQHXU�DXI]XEULQJHQ�� GHU� VHLQHUVHLWV� 9HUJHOWXQJVPD�QDKPHQ�HUJUHLIHQ� VROOWH�� /HLGHU�ZDU� HU� LP�*UXQGH� JHQRPPHQ�NHLQ�VFKOHFKWHU� .HUO�� GHU� QXU� JHKD�W� ZXUGH�� ZHLO� HU� GLH�9HUZDOWXQJ� V\PEROLVLHUWH�� GLH� XQV� DXVEHXWHWH�� PDQ�PX�WH�LKQ�VFKRQ�HUVFKUHFNHQ��XP�LKQ�]X�LUJHQG�HWZDV�]X�EHZHJHQ��8QG�GHU�GXUFKVFKQLWWOLFKH�/RRQLH�ZDU�JHQDXVR�VFKOLPP��(U�
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KD�WH� GHQ� *RXYHUQHXU� DXV� DOWHU� *HZRKQKHLW�� DEHU� HU� ZDU�NHLQ� JHERUHQHU�5HYROXWLRQlU�� HU�ZROOWH� QLFKW� GDPLW� ]X� WXQ�KDEHQ��%LHU��:HWWHQ��)UDXHQ�XQG�$UEHLW����*O�FNOLFKHUZHLVH�JDE� HV� GLH� )ULHGHQVGUDFKHQ�� VRQVW�ZlUH� XQVHUH�5HYROXWLRQ�VWLOO�XQG�VDQIW�YHUVFKLHGHQ�$EHU� VHOEVW� GLH�6ROGDWHQ� EUDXFKWHQ�YRQ�=HLW� ]X�=HLW� HLQH�NOHLQH� $XIPXQWHUXQJ�� 3URI� EHKDXSWHWH� LPPHU� ZLHGHU�� ZLU�EHQ|WLJWHQ��HLQH�!%RVWRQ�7HD�3DUW\���XP�GLH�gIIHQWOLFKNHLW�DXV�LKUHP�'DXHUVFKODI�DXI]XU�WWHOQ�XQG�DXI�XQVHUH�6HLWH�]X�EULQJHQ�:LU� JDEHQ� XQV� HKUOLFK� 0�KH�� 0LNH� GLFKWHWH� DOWH�5HYROXWLRQVOLHGHU� ZLH� GLH� 0DUVHLOODLVH�� GLH� ,QWHUQDWLRQDOH��:H� 6KDOO� 2YHUFRPH� XQG� DQGHUH� XP�� ELV� VLH� DXI� XQVHUH�6LWXDWLRQ� SD�WHQ�� 6LPRQ� -RNHU� YHUEUHLWHWH� VLH�� XQG� VREDOG�HLQ� QHXHV� /LHG� EHNDQQW� ZDU�� OLH�HQ� ZLU� GLH� 0HORGLH� LQ�5DGLR� XQG� )HUQVHKHQ� EULQJHQ�� 'DUDXIKLQ� YHUERW� GHU�*RXYHUQHXU�GLHVH�0HORGLHQ��ZDV�LKQ�OlFKHUOLFK�PDFKWH�XQG�XQV�QXU�UHFKW�VHLQ�NRQQWH�,Q� GHU� /XQDMD� 3UDZGD� HUVFKLHQ� HLQH� $Q]HLJH�� GLH� HLQHQ�9RUWUDJ� YRQ� 'U�� $GDP� 6HOHQH� �EHU� HLQH� 5HQDLVVDQFH� GHU�ELOGHQGHQ�.�QVWH�DXI�/XQD�DQN�QGLJWH��.HLQ�3DUWHLPLWJOLHG�HUVFKLHQ�� ZLU� KDWWHQ� DOOH� UHFKW]HLWLJ� JHZDUQW�� $OYDUH]�VFKLFNWH� GUHL� *UXSSHQ� )ULHGHQVGUDFKHQ�� GLH� QDW�UOLFK�QLHPDQG� IDQGHQ�� GHQ� VLH� YHUKDIWHQ� NRQQWHQ�� 'HU�&KHIUHGDNWHXU� GHU� 3UDZGD� PX�WH� LKP� HLQH� 6WXQGH� ODQJ�HUNOlUHQ�� GD�� HU� $Q]HLJHQ� QLFKW� VHOEVW� HQWJHJHQQHKPH�� (U�ZXUGH� DQJHZLHVHQ�� LQ� =XNXQIW� NHLQH� $Q]HLJHQ� PHKU� YRQ�$GDP� 6HOHQH� DQ]XQHKPHQ�� 'LHVHU� %HIHKO� ZXUGH�ZLGHUUXIHQ��XQG�HU�VROOWH�DOOHV�QHKPHQ��DEHU�$OYDUH]�VRIRUW�EHQDFKULFKWLJHQ�'DV� QHXH� .DWDSXOW� ZXUGH� PLW� HLQHU� /DGXQJ� JHWHVWHW�� GLH�EHL�����2VW������6�G�LQ�GHQ�,QGLVFKHQ�2]HDQ�SOXPSVWH��GHU�



���

DQ� GLHVHU� 6WHOOH� QXU�)LVFKH� HQWKLHOW��0LNH�ZDU��EHU�GLHVHQ�(UIROJ� EHJHLVWHUW�� ZHLO� HU� QLFKW� ODQJH� KDWWH� ]LHOHQ� N|QQHQ��DQVWDWW� GLH� (LQVWHOOXQJ� ZLH� VRQVW� PHKUPDOV� ]X� �EHUSU�IHQ�XQG�]X�YHUEHVVHUQ��'LH�=HLWXQJHQ�DXI�7HUUD�EHULFKWHWHQ�YRQ�HLQHP� JLJDQWLVFKHQ� 0HWHRU�� GHU� QRFK� LQ� .DSVWDGW� DXI�5DGDUVFKLUPHQ� VLFKWEDU� JHZHVHQ� ZDU�� 0LNH� ULHI� PLFK� DQ��XP�]X�SUDKOHQ��ZlKUHQG�HU�GLH�HUVWHQ�0HOGXQJHQ�DXIQDKP��=XP�*O�FN�KDWWHQ�ZLU�QXU�GLHVHQ�HLQHQ�.DQLVWHU��VRQVW�KlWWH�0LNH� YHUPXWOLFK� ZHLWHU� PLW� VHLQHP� QHXHQ� 6SLHO]HXJ�JHVSLHOW�6WLOMDJLV� XQG� LKUH�0lGFKHQ� EHJDQQHQ� )UHLKHLWVP�W]HQ� ]X�WUDJHQ� 6LPRQ� -RNHU� WUXJ� HLQH� ]ZLVFKHQ� GHQ� +|UQHUQ��0DQFKH� *HVFKlIWH� YHUVFKHQNWHQ� VLH� VRJDU� VWDWW�5DEDWWPDUNHQ�� $OYDUH]� YHUEUDFKWH� HLQH� XQDQJHQHKPH�9LHUWHOVWXQGH�EHLP�*RXYHUQHXU��GHU�YRQ�LKP�ZLVVHQ�ZROOWH��RE� HU� SO|W]OLFK� �EHUJHVFKQDSSW� VHL�� ZHLO� HU� QHUY|V�HQHUJLVFKH� *HJHQPD�QDKPHQ� YHUODQJH�� VREDOG� GLH�-XJHQGOLFKHQ�VLFK�HLQH�QHXH�0RGHWRUKHLW�HLQIDOOHQ�OLH�HQ�$QIDQJ�0DL� EHJHJQHWH� LFK� ]XIlOOLJ� 6OLP� /HPNH�� HU� WUXJ�HLQH� )UHLKHLWVP�W]H�� (U� VFKLHQ� VLFK� �EHU� GLHVH� %HJHJQXQJ�]X� IUHXHQ�� XQG� LFK� EHGDQNWH� PLFK� I�U� GLH� SURPSWH�%H]DKOXQJ� �HU� ZDU� ]ZHL� 7DJH� QDFK� GHU� 9HUKDQGOXQJ� EHL�6LGULV� JHZHVHQ�� XP� GLH� 6FKXOGHQ� GHU� %DQGH� ]X� EH]DKOHQ��XQG�OXG�LKQ�]X�HLQHP�'ULQN�HLQ��:LU�XQWHUKLHOWHQ�XQV��XQG�6OLP� lX�HUWH� HLQLJH� UHYROXWLRQlUH� ,GHHQ�� GLH� PLU� EHNDQQW�YRUNDPHQ��$OV�LFK�QDFK�+DXVH NDP��ZDU�LFK�YHUVXFKW��PLFK�EHL� 0LNH� QDFK� GHP� 3DUWHLQDPHQ� GHV� MXQJHQ� 0DQQHV� ]X�HUNXQGLJHQ��$EHU�GDV�ZlUH�6OLP�JHJHQ�EHU�XQIDLU�JHZHVHQ�� XQG� HV� KlWWH� JHJHQ� GLH� 6LFKHUKHLWVEHVWLPPXQJHQ�YHUVWR�HQ�$P� ��� 0DL� ����� ZXUGHQ� HLQXQGVLHE]LJ�0lQQHU� QDPHQV�6LPRQ� YHUKDIWHW�� YHUK|UW� XQG� ZLHGHU� IUHLJHODVVHQ�� 'LH�
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=HLWXQJHQ� EHULFKWHWHQ� QLFKW� GDU�EHU�� DEHU� GLH� 1DFKULFKW�YHUEUHLWHWH� VLFK�ZLH�/DXIIHXHU��ZLU�ZDUHQ� EHL� -� DQJHODQJW��XQG� ]Z|OIWDXVHQG� 0HQVFKHQ� N|QQHQ� HLQH� *HVFKLFKWH�YHUEO�IIHQG� VFKQHOO� ZHLWHUHU]lKOHQ�� :LU� EHWRQWHQ�� HLQHU�GLHVHU�JHIlKUOLFKHQ�0lQQHU�VHL�HUVW�YLHU�JHZHVHQ��ZDV�QLFKW�]XWUDI��DEHU�lX�HUVW�ZLUNVDP�ZDU�6WX�/DMRLH�NHKUWH�HUVW� LP�$SULO�QDFK�7HUUD�]XU�FN�� LQ�GHU�=ZLVFKHQ]HLW� KDWWH� HU� WlJOLFK� DXI� GHU� =HQWULIXJH� LP�9HUZDOWXQJVNRPSOH[� WUDLQLHUW�� GLH� LKP� ]XU� 9HUI�JXQJ�VWDQG�� 6WX� ZlUH� DP� OLHEVWHQ� QRFK� OlQJHU� JHEOLHEHQ�� $OOH�PHLQH� )UDXHQ� XQG� :\R� N��WHQ� LKQ� ]XP� $EVFKLHG� PLW�7UlQHQ� LQ� GHQ� $XJHQ�� XQG� HU� YHUVLFKHUWH� MHGHU�� GD�� HU�]XU�FNNHKUHQ� ZHUGH�� $EHU� HU� PX�WH� IRUW�� ZHLO� HU� HLQHQ�$XIWUDJ�GXUFK]XI�KUHQ�KDWWH��HU ZDU�MHW]W�3DUWHLPLWJOLHG�,FK�KDWWH�PLFK�GHU�6WLPPH�HQWKDOWHQ��DOV�ZLU�YRU�GHU�)UDJH�VWDQGHQ�� RE� ZLU� 6WX� DQZHUEHQ� VROOWHQ�� LFK� ZX�WH�� GD�� LFK�VHLQHQ� )DOO� YRUHLQJHQRPPHQ� EHXUWHLOHQ�Z�UGH��$EHU�:\R�XQG�3URI�HLQLJWHQ�VLFK�GDUDXI��HV�PLW�LKP�]X�YHUVXFKHQ��,FK�ZDU� QDW�UOLFK�PLW� GLHVHU� (QWVFKHLGXQJ� HLQYHUVWDQGHQ�� 3URI��EHUQDKP� HV�� 6WXV� SROLWLVFKH� =XYHUOlVVLJNHLW� IHVW]XVWHOOHQ��XQG� DOV� GLH� (QWVFKHLGXQJ� ]X� VHLQHQ�*XQVWHQ� JHIDOOHQ�ZDU��VWHOOWHQ�ZLU� LKQ� DXFK�!$GDP�6HOHQH��YRU��PLW� GHP�HU� DXV�6LFKHUKHLWVJU�QGHQ�QXU WHOHIRQLVFK�YHUNHKUHQ�NRQQWH�6WX� IORJ� PLW� HLQHP� VSH]LHOOHQ� .RGHEXFK� QDFK� 7HUUD�]XU�FN�� ,FK� ELQ� NHLQ� ([SHUWH� I�U� .RGHV� XQG�9HUVFKO�VVHOXQJVPHWKRGHQ�� DEHU� DOV� &RPSXWHUWHFKQLNHU�OHUQW� PDQ� GLH� ZLFKWLJVWHQ� *UXQG]�JH� EHLP� 6WXGLXP� GHU�,QIRUPDWLRQVWKHRULH�� (V� JLEW� XQJODXEOLFK� NRPSOL]LHUWH�6FKO�VVHO�� GLH�PLW�+LOIH� HLQHV�&RPSXWHUV� HUVWHOOW�ZHUGHQ� �DEHU�ZHQQ�HLQ�&RPSXWHU�VLH�DXIVWHOOHQ�NDQQ��LVW�HLQ�DQGHUHU�LPVWDQGH��VLH�ZLHGHU�]X�HQWVFKO�VVHOQ��(LQ�.RGH�LVW�GDJHJHQ�HUKHEOLFK�VFKZHUHU�]X�NQDFNHQ��1HKPHQ�ZLU�HLQPDO�DQ��GLH�
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.RGHJUXSSH� */236� Z�UGH� JHVHQGHW�� +HL�W� GDV� !7DQWH�0LQQLH�NRPPW�DP�'RQQHUVWDJ��RGHU�!��������"�(LQ�JXWHU�&RPSXWHU� NDQQ� GLHVHV� 3UREOHP� VHOEVWYHUVWlQGOLFK� O|VHQ��ZHQQ� PDQ� LKP� JHQ�JHQG� .RGHJUXSSHQ� HLQJLEW�� DEHU� GHU�6FKZLHULJNHLWVJUDG�GLHVHU�$XIJDEH�OLHJW�ZHVHQWOLFK
�K|KHU�6WXV� .RGHEXFK� EHVWDQG� DXV� HLQHU� ZLQ]LJHQ�0LNURILOPUROOH�� GLH� VLFK� JXW� YHUVWHFNHQ� OLH��� IDOOV� XQVHU�)UHXQG� $OYDUH]� ZLHGHU� HLQPDO� DXI� GLH� ,GHH� NDP�� GDV�*HSlFN� DEIOLHJHQGHU� %HVXFKHU� JU�QGOLFK� NRQWUROOLHUHQ� ]X�ODVVHQ�6WX� VROOWH� VLFK� DXI� 7HUUD� YRU� DOOHP� XP� ILQDQ]LHOOH�3UREOHPH� N�PPHUQ�� 'LH� 3DUWHL� EHQ|WLJWH� GRUW� HUKHEOLFKH�0LWWHO�� XQG� 6WX� VROOWH� I�U� XQV� VSHNXOLHUHQ�� LQGHP� HU� VHLQ�:LVVHQ�Q�W]WH�� 0LNH��3URI�XQG�HU�GLVNXWLHUWHQ�VWXQGHQODQJ�GDU�EHU�� ZHOFKH� $NWLHQ� VWHLJHQ� XQG� ZHOFKH� QDFK� GHU�5HYROXWLRQ�IDOOHQ�Z�UGHQ�$EHU� ZLU� EUDXFKWHQ� GDV� *HOG� VFKRQ� YRU� GHU� 5HYROXWLRQ��XP� GLH� |IIHQWOLFKH� 0HLQXQJ� LQ� XQVHUHP� 6LQQ� ]X�EHHLQIOXVVHQ��:LU�EUDXFKWHQ�5HNODPH��ZLU�EUDXFKWHQ�HLQLJH�6HQDWRUHQ� GHU� 9HUHLQLJWHQ� 1DWLRQHQ�� ZLU� EUDXFKWHQ� HLQ�/DQG�� GDV� XQV� P|JOLFKVW� EDOG� DOV� XQDEKlQJLJHQ� 6WDDW�DQHUNDQQWH��XQG�ZLU�EUDXFKWHQ�/HXWH��GLH�DQGHUHQ�EHLP�%LHU�HUNOlUWHQ��ª:DUXP�VROOHQ�ZLU�XQV�PLW�GHQ�9HUU�FNWHQ�GRUW�REHQ�KHUXPVFKODJHQ"�0HLQHWZHJHQ�N|QQHQ�VLH�DOOH�DXI�LKUH�:HLV�H�]XP�7HXIHO�JHKHQ�©=XYLHO� *HOG�� 6WX� ERW� XQV� VHLQ� 9HUP|JHQ� DQ�� XQG� 3URI�OHKQWH�QLFKW�DE��$EHU�HV�JDE�WURW]GHP�QLFKW�JHQXJ�*HOG�XP�]XYLHO� ]X� WXQ�� ,FK� ZX�WH� QLFKW�� RE� 6WX� HLQ� =HKQWHO� GDYRQ�Z�UGH�HUOHGLJHQ�N|QQHQ�� LFK�GU�FNWH� LKP�QXU�GLH�'DXPHQ��,PPHUKLQ� KDWWHQ� ZLU� GDGXUFK� HLQH� 9HUELQGXQJ� ]X� 7HUUD��XQG� 3URI� EHKDXSWHWH�� 9HUELQGXQJHQ� ]XP� *HJQHU� VHLHQ�ZLFKWLJ�� ZHQQ� GHU� .ULHJ� YHUQ�QIWLJ� JHI�KUW� XQG� EHHQGHW�
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ZHUGHQ�VROOH���3URI�ZDU�3D]LILVW��ZDV�LKQ�MHGRFK�QLFKW�GDUDQ�KLQGHUWH�� !YHUQ�QIWLJ�� ]X� GHQNHQ�� (U� ZlUH� HLQ� JXWHU�7KHRORJH� JHZHVHQ��� 6REDOG� 6WX� QDFK� 7HUUD� DEJHUHLVW� ZDU��YHUVFKOHFKWHUWHQ� VLFK� XQVHUH� &KDQFHQ� QDFK� 0LNHV�%HUHFKQXQJHQ� DXI� HLQV� ]X� GUHL]HKQ�� ,FK� YHUODQJWH� HLQH�%HJU�QGXQJ�� ª'DGXUFK� HUK|KW� VLFK� GDV� 5LVLNR�� 0DQQLH©��HUNOlUWH�HU�PLU�JHGXOGLJ��ª'D��GLHVHV�5LVLNR�QRWZHQGLJ�LVW��lQGHUW�QLFKWV�DQ�GHU�7DWVDFKH��GD��GDV�*HVDPWULVLNR�GHVKDOE�JU|�HU�ZLUG�©,FK� KLHOW� GHQ� 0XQG�� (WZD� ]XU� JOHLFKHQ� =HLW� JHODQJ� HV�0LNH�� GHQ� 3ULYDWNRGH� GHV� *RXYHUQHXUV� ]X� NQDFNHQ�� ZDV�XQVHUH� $XVVLFKWHQ� ZLHGHU� YHUEHVVHUWH�� 'HU� *RXYHUQHXU�YHUVFKO�VVHOWH� VHLQH� *HKHLPPHOGXQJHQ VHOEVW� DXI� HLQHU�0DVFKLQH� LQ� VHLQHP� %�UR� XQG� 0LNH� KDWWH� ZRFKHQODQJ�0DWHULDO� VDPPHOQ�P�VVHQ��EHYRU�HV� LKP�JHODQJ��HLQ]HOQHQ�*UXSSHQ�%HGHXWXQJHQ� ]X]XRUGQHQ��'DQQ�ZX�WHQ�ZLU��ZDV�GHQ�*RXYHUQHXU�LQ�OHW]WHU�=HLW�EHGU�FNWH�0RUWLPHU� ZDU� QHUY|V�� HU� ULHI� QDFK�+LOIH�� YHUODQJWH�PHKU�7UXSSHQ�XQG�EHKDXSWHWH��HU�VHL�VRQVW�QLFKW�LQ�GHU�/DJH��I�U�HUK|KWH�*HWUHLGHOLHIHUXQJHQ� ]X� VRUJHQ�� 6HLQH� )RUGHUXQJHQ�ZXUGHQ�VWHWV�DEJHOHKQW��DEHU�HU�OLH��QLFKW�QDFK�XQG�EHVWDQG�GDUDXI��PHKU�DXVJHELOGHWH�6ROGDWHQ�]X�EUDXFKHQ�'LHVH� (QWZLFNOXQJ� YHUDQOD�WH� XQV�� GHQ� YRUEHUHLWHWHQ�=HLWSODQ� ]X� UHYLGLHUHQ� XQG� HLQLJH� $QJHOHJHQKHLWHQ� ]X�EHVFKOHXQLJHQ�� ZlKUHQG� DQGHUH� YRUOlXILJ� ZDUWHQ� PX�WHQ��6WX�EUDXFKWH�=HLW�DXI�7HUUD�:LU� EUDXFKWHQ� .DQLVWHU� XQG� 6WHXHUUDNHWHQ�� XP� XQVHUH�:XUIJHVFKRVVH� LQV� =LHO� ]X� EULQJHQ�� :LU� PX�WHQ� QHXH�3DUWHLPLWJOLHGHU� DQZHUEHQ� � ZLU� UHFKQHWHQ� PLW� HWZD�YLHU]LJWDXVHQG����GLH�PLOLWlULVFK�DXVJHELOGHW�ZHUGHQ�VROOWHQ��'D]X� ZDUHQ� :DIIHQ� Q|WLJ�� PLW� GHQHQ� ZLU� HLQHQ�/DQGHYHUVXFK�DEZHKUHQ�NRQQWHQ�
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$OOHV�GDV�PX�WH�JHWDQ�ZHUGHQ��XQG�GHU�7RSI�GXUIWH�QLFKW�]X�IU�K��EHUNRFKHQ�'HVKDOE� VFKUlQNWHQ� ZLU� GLH� 'LQJH� HLQ�� GLH� GHP�*RXYHUQHXU�6RUJHQ�EHUHLWHWHQ��XQG�YHUVXFKWHQ�DOOHV�DQGHUH�]X�EHVFKOHXQLJHQ�6LPRQ� -RNHU� PDFKWH� 8UODXE�� )UHLKHLWVP�W]HQ� JDOWHQ�SO|W]OLFK�QLFKW�PHKU�DOV�PRGHUQ�� DEHU�GLH�/HXWH�VROOWHQ�VLH�I�U�VSlWHU�DXIKHEHQ�'HU� *RXYHUQHXU� ZXUGH� QLFKW� PHKU� PLW� IDOVFKHQ�7HOHIRQDQUXIHQ� DXV� GHP� 6FKODI� JHULVVHQ��:LU� YHU]LFKWHWHQ�GDUDXI��GLH�)ULHGHQVGUDFKHQ�]X�SURYR]LHUHQ�2EZRKO� ZLU� XQV� 0�KH� JDEHQ�� GHQ� *RXYHUQHXU� ]X�EHUXKLJHQ�� ]HLJWH� VLFK� HLQ� QHXHV� 6\PSWRP�� GDV� XQV�EHXQUXKLJWH��0LNH�KDWWH�NHLQH�1DFKULFKW�HPSIDQJHQ��LQ�GHU�]XVlW]OLFK�7UXSSHQ�JHQHKPLJW�ZXUGHQ��DEHU�DXI�%HIHKO�GHV�*RXYHUQHXUV�PX�WHQ� SO|W]OLFK�+XQGHUWH� YRQ�%HDPWHQ� DXV�GHP�9HUZDOWXQJVNRPSOH[�DXV]LHKHQ�*OHLFK]HLWLJ� EHJDQQHQ� (UVFKOLH�XQJVDUEHLWHQ� XQWHU� GHP�ELVKHU�OHW]WHQ�6WRFNZHUN�'DV�NRQQWH�EHGHXWHQ��GD��HLQH�JU|�HUH�/DGXQJ�6WUlIOLQJH�HUZDUWHW� ZXUGH�� 'DV� NRQQWH� EHGHXWHQ�� GD�� GHU�9HUZDOWXQJVNRPSOH[�LQ�=XNXQIW�QLFKW�PHKU�DOV�8QWHUNXQIW�EHQ�W]W�ZHUGHQ�VROOWH�$EHU� 0LNH� VDJWH�� ª:DUXP� VROOHQ� ZLU� XQV� HWZDV�YRUPDFKHQ"� 'HU� *RXYHUQHXU� EHNRPPW� GLH� 6ROGDWHQ�� VLH�ZHUGHQ�GRUW�XQWHUJHEUDFKW��-HGH�DQGHUH�(UNOlUXQJ�KlWWH�LFK�OlQJVW�K|UHQ�P�VVHQ�©ª$EHU� ZDUXP� ZHL�W� GX� QLFKWV� YRQ� GHU� $QNXQIW� GLHVHU�7UXSSHQ��0LNH"©� IUDJWH� LFK�� ª'X� KDVW GRFK� GHQ�.RGH� GHV�*RXYHUQHXUV�JHNQDFNW�©ª5LFKWLJ©�� VWLPPWH� 0LNH� ]X�� ªDEHU� LFK� ZHL�� QDW�UOLFK�QLFKW�� ZDV� GLH� %HVXFKHU� YRQ� 7HUUD�� GLH� HU� LQ� GHQ� OHW]WHQ�
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:RFKHQ� HPSIDQJHQ� KDW�� LKP� LQ� VHLQHP� EHVRQGHUV�JHVLFKHUWHQ�.RQIHUHQ]UDXP�HU]lKOW�KDEHQ��©:LU� YHUVXFKWHQ� XQVHUH� 3ODQXQJ� DXI� GDV� (LQWUHIIHQ� YRQ�]ZHL� ZHLWHUHQ� .RPSDQLHQ� DE]XVWLPPHQ�� GLH� QDFK� 0LNHV�6FKlW]XQJ� GLH� QHXHQ� 8QWHUN�QIWH� EH]LHKHQ� Z�UGHQ�� :LU�Z�UGHQ�DXFK�PLW� LKQHQ�IHUWLJ�ZHUGHQ�� DEHU�QXQ�ZDU�3URIV�XQEOXWLJHU�6WDDWVVWUHLFK�HUQVWKDIW�LQ�)UDJH�JHVWHOOW�8QG�ZLU�YHUVXFKWHQ��DQGHUH�'LQJH�]X�EHVFKOHXQLJHQ�$EHU�SO|W]OLFK�ZXUGH�XQV�GLH�(QWVFKHLGXQJ�DXV�GHU�+DQG�JHQRPPHQ����
��
6LH�KLH��0DULH�/\RQV��VLH�ZDU�DFKW]HKQ�-DKUH�DOW�XQG�DXI�/XQD�JHERUHQ��,KUH�0XWWHU�ZDU�VHLW������KLHU��LKU�9DWHU�ZDU�QLFKW� EHNDQQW�� 0DULH� /\RQV� VFKHLQW� KDUPORV� JHZHVHQ� ]X�VHLQ�� VLH� DUEHLWHWH� DOV� /DJHULVWLQ� LQ� GHU� 9HUVDQGDEWHLOXQJ�XQG�ZRKQWH�LP�.RPSOH[�9LHOOHLFKW� KD�WH� VLH� GLH� %HVDW]HU� XQG� PDFKWH� VLFK� HLQ�9HUJQ�JHQ� GDUDXV�� VLH� ]X� lUJHUQ�� 9LHOOHLFKW� EHJDQQ� GDV�*DQ]H� DEHU� DXFK� DOV� JHVFKlIWOLFKH� 7UDQVDNWLRQ�� :RKHU�VROOWHQ� ZLU� GDV� ZLVVHQ"� 6HFKV� 6ROGDWHQ� ZDUHQ� GDUDQ�EHWHLOLJW�� 0DULH� /\RQV� ZXUGH� PL�EUDXFKW� XQG� HUPRUGHW��$EHU�GLH�/HLFKH�NRQQWH�QLFKW�XQDXIIlOOLJ�EHVHLWLJW�ZHUGHQ��HLQH�DQGHUH�$QJHVWHOOWH�IDQG�VLH��EHYRU�VLH�HUNDOWHW ZDU�6LH�VFKULH�DXI��(V�ZDU�LKU�OHW]WHU�6FKUHL�:LU� K|UWHQ� VRIRUW� GDYRQ��0LNH� ULHI� XQV�GUHL� DQ��ZlKUHQG�$OYDUH]� XQG� GHU�0LOLWlUEHIHKOVKDEHU� GLH� $QJHOHJHQKHLW� LQ�$OYDUH]
� %�UR� GLVNXWLHUWHQ�� 2IIHQEDU� ZDU� HV� QLFKW� ZHLWHU�VFKZLHULJ� JHZHVHQ�� GLH�6FKXOGLJHQ ]X� ILQGHQ��GHU�2IIL]LHU�
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XQG�$OYDUH]�YHUK|UWHQ�VLH�QDFKHLQDQGHU�XQG�VWULWWHQ�VLFK�LQ�GHQ� 3DXVHQ� ]ZLVFKHQ� GHQ� 9HUQHKPXQJHQ�� :LU� K|UWHQ�$OYDUH]� VDJHQ�� ª,FK� KDEH� LPPHU� ZLHGHU� GDUDXI�KLQJHZLHVHQ�� GD�� ,KUH� /HXWH� HLJHQH� )UDXHQ� EUDXFKHQ�� ,FK�KDEH�6LH�DXVGU�FNOLFK JHZDUQW�©ª8QG� LFK� KDEH� ,KQHQ� HUNOlUW�� ZHVKDOE� VLH� XQV� NHLQH�VFKLFNHQ©��DQWZRUWHWH�GHU�2IIL]LHU��ª'LH�)UDJH�LVW�QXU��:LH�YHUWXVFKHQ�ZLU�GHQ�9RUIDOO"©ª6LQG�6LH�YHUU�FNW"�'HU�*RXYHUQHXU�ZHL��EHUHLWV�GDYRQ�©ª'DV�lQGHUW�QLFKWV�DQ�GHU�)UDJH�©$OV� GLH EHLGHQ� DXVHLQDQGHUJLQJHQ�� ZDUHQ� VLH� VLFK� QRFK�LPPHU� QLFKW� HLQLJ�� $OYDUH]� ZROOWH� GLH� VHFKV� 6FKXOGLJHQ�KLQULFKWHQ� XQG� GLHVH� 7DWVDFKH� YHU|IIHQWOLFKHQ� ODVVHQ�� GHU�2IIL]LHU� VSUDFK� QRFK� LPPHU� GDYRQ�� ZLH� GLH� 6DFKH� DP�EHVWHQ�]X�YHUWXVFKHQ�VHL�ª,KU� KDEW� DOOH� PLWJHK|UW©�� VDJWH� 3URI� ]X�0LNH��:\R� XQG�PLU�ª9RUVFKOlJH"©,FK� KDWWH� NHLQH� ]X� PDFKHQ�� ,FK� ZDU� NHLQ� DOWHU�5HYROXWLRQlU��LFK�ZROOWH�QXU�GLH�VHFKV�6FKXOGLJHQ�EDXPHOQ�VHKHQ��ª.HLQH�$KQXQJ��3URI©��VDJWH� LFK�GHVKDOE��ª:DV�WXQ�ZLU�MHW]W"©ª!7XQ�"�:LU�VLW]HQ�DXI�XQVHUHP�7LJHU��ZLU�KDOWHQ�XQV�DQ�VHLQHQ�2KUHQ�IHVW��:R�LVW�)LQQ�1LHOVHQ��0LNH"�,FK�PX��PLW�LKP�VSUHFKHQ�©ª(U� UXIW� HEHQ� DQ©�� DQWZRUWHWH�0LNH� XQG� YHUEDQG� LKQ�PLW�XQV�:LU� K|UWHQ� VHLQH� 6WLPPH�� ª���� 6WDWLRQ� 6�G�� %HLGH� 3RVWHQ�XQG� VHFKV� RGHU� VLHEHQ� XQVHUHU� /HXWH� VLQG� WRW�� 6HFKV� RGHU�VLHEHQ� /HXWH�� QLFKW� XQEHGLQJW� .DPHUDGHQ�� +LHU� ZLUG� GDV�*HU�FKW� YHUEUHLWHW�� GLH� 6ROGDWHQ� VHLHQ� �EHUJHVFKQDSSW� XQG�
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ZROOWHQ� VlPWOLFKH� )UDXHQ� LP� .RPSOH[� HUPRUGHQ�� $GDP��LFK�PX��PLW�3URI�VSUHFKHQ�©ª6FKRQ� DP� $SSDUDW�� )LQQ©�� ZDUI� 3URI� HLQ�� ª:LU� P�VVHQ�HQWVFKORVVHQ� KDQGHOQ�� XQV� EOHLEW� NHLQH� DQGHUH� :DKO�� 'X�KROVW� MHW]W� DOOH� DXVJHELOGHWHQ�0lQQHU� ]XVDPPHQ�XQG� JLEVW�/DVHUSLVWROHQ�DXV�©ª:LUG�JHPDFKW��(LQYHUVWDQGHQ��$GDP"©ª3URI�KDW�UHFKW��5XI�PLFK�VSlWHU�ZLHGHU�DQ�©ª$XJHQEOLFN��)LQQ��KLHU�LVW�0DQQLH©��VDJWH�LFK�UDVFK��ª,FK�P|FKWH�HLQH�GLHVHU�3LVWROHQ�©ª'X�KDVW�NHLQH�hEXQJ��0DQQLH�©ª,FK�NDQQ�PLW�/DVHUVWUDKOHQ�XPJHKHQ�©ª+DOW� GHQ� 0XQG�� 0DQQLH©�� XQWHUEUDFK� 3URI� PLFK�� ª'X�YHUJHXGHVW�QXU�=HLW��)LUP�ZLUG�DQGHUVZR�JHEUDXFKW��� :\R��GX�UHQQVW�MHW]W�ORV�XQG�KLOIVW�.DPHUDGLQ�&HFLOLD��GLH�.LQGHU�DXV�GHQ�.RUULGRUHQ�QDFK�+DXVH�]X� VFKLFNHQ��6LH�VROOHQ�]X�+DXVH� EOHLEHQ�� XQG� DQGHUH� 0�WWHU� VROOHQ� LKUH� .LQGHU�HEHQIDOOV� ]X� +DXVH� EHKDOWHQ��:LU� ZLVVHQ� QLFKW�� ZR� HV� ]X�.lPSIHQ� NRPPW�� EHL� GHQHQ� GLH� .LQGHU� YHUOHW]W� ZHUGHQ�N|QQWHQ�©ª:LUG�JHPDFKW��3URI�©ª$XJHQEOLFN��6REDOG�GX�6LGULV�EHQDFKULFKWLJW�KDVW�� VRUJVW�GX�GDI�U�� GD��GLH�6WLOMDJLV�� GLH�GX�RUJDQLVLHUW�KDVW�� VLFK�]X�HLQHU� 'HPRQVWUDWLRQ� YRU� GHP� 9HUZDOWXQJVNRPSOH[�YHUVDPPHOQ�� 'RUW� PX�� HV� ]X� 8QUXKHQ� NRPPHQ� � DEHU�P|JOLFKVW�RKQH�9HUOHW]WH�0LNH��GX�XQWHUEULFKVW�VlPWOLFKH�1DFKULFKWHQYHUELQGXQJHQ�]ZLVFKHQ�GHP�.RPSOH[�XQG�GHU�$X�HQZHOW�©ª9HUVWDQGHQ©��DQWZRUWHWH�0LNH�ª3URI�©� ZDQGWH� LFK� HLQ�� ª:HOFKHQ� =ZHFN� KDEHQ� GLH�8QUXKHQ"©ª0DQQLH��0DQQLH��'HU�HQWVFKHLGHQGH�7DJ�LVW�JHNRPPHQ�
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0LNH�� VLQG� GLH� OHW]WHQ� 1DFKULFKWHQ� VFKRQ� ]X� DOOHQ�6WDGWEH]LUNHQ�YHUEUHLWHW"©ª1HLQ��VRYLHO�LFK�ZHL���,FK�K|UH�KLHU�XQG�GRUW�]X��$XFK�LQ�GHQ�6WDWLRQHQ� DX�HUKDOE�YRQ�/XQD�&LW\�KHUUVFKW�5XKH��$Q�GHU� 6WDWLRQ�:HVW� VLQG .lPSIH� DXVJHEURFKHQ�� 6ROO� LFK� VLH��EHUWUDJHQ"©ª1LFKW� MHW]W��0DQQLH�� GX�PDFKVW� GLFK� DOV�%HREDFKWHU� DXI�GHQ�:HJ�GRUWKLQ��GX�QLPPVW�QLFKW�GDUDQ�WHLO�XQG�EOHLEVW�LQ�GHU�1lKH�HLQHV�7HOHIRQV��� 0LNH��GX�RUJDQLVLHUVW�8QUXKHQ�LQ�DOOHQ� 6WDGWWHLOHQ� XQG� YHUEUHLWHVW� GDV� *HU�FKW�� GDV� )LQQ�HUZlKQW�KDW�� GLH�6ROGDWHQ�YHUJHZDOWLJHQ�XQG�HUPRUGHQ�DOOH�)UDXHQ�LP�.RPSOH[�bK��NDQQVW�GX�GHQ�3RVWHQ�DQ�GHQ�6WDWLRQHQ�EHIHKOHQ��LQ�GLH�8QWHUN�QIWH� ]XU�FN]XNHKUHQ"� (V� KDW� VFKOLH�OLFK� NHLQHQ�=ZHFN�� XQEHZDIIQHWH� /HXWH� YRU]XVFKLFNHQ�� ZHQQ� VLFK�.lPSIH�YHUPHLGHQ�ODVVHQ�©ª,FK�YHUVXFKH�HV�MHGHQIDOOV�©,FK� PDFKWH� PLFK� DXI� GHQ�:HJ� ]XU� 6WDWLRQ�:HVW�� ,Q� GHQ�.RUULGRUHQ� OLHIHQ� HUUHJWH� 0HQVFKHQ� ZLH� $PHLVHQ�GXUFKHLQDQGHU�� 9RP� 9HUZDOWXQJVNRPSOH[� KHU� ZDUHQ�Z�WHQGH� 6FKUHLH� XQG� 6SUHFKFK|UH� ]X� K|UHQ�� REZRKO�:\R�LKUH� 6WLOMDJLV� QRFK� QLFKW� HUUHLFKW� KDEHQ� NRQQWH�� 3URIV�!VSRQWDQH�� 'HPRQVWUDWLRQ� KDWWH� WDWVlFKOLFK� VSRQWDQ�EHJRQQHQ�,Q� GHU� 6WDWLRQ� KHUUVFKWH� ]LHPOLFKHV� *HGUlQJH�� XQG� LFK�PX�WH� PLFK� ODQJVDP� QDFK� YRUQ� GXUFKDUEHLWHQ�� XP�IHVW]XVWHOOHQ��GD��GLH�EHLGHQ�3RVWHQ�WRW�ZDUHQ��,Q�LKUHU�1lKH�ODJHQ� GUHL� XQVHUHU� /HXWH� HEHQIDOOV� WRW�� ,FK� HUUHLFKWH� GLH�QlFKVWH�7HOHIRQ]HOOH�XQG�ULHI�3URI�DQ�ª*HK�]XU�FN�XQG� OLHV�GLH�(UNHQQXQJVPDUNHQ�GHU�7RWHQ©��EHIDKO�3URI�PLU��ª,FK�EUDXFKH�1DPHQ�XQG�'LHQVWJUDG��+DVW�GX�)LQQ�JHVHKHQ"©
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ª1HLQ�©ª(U� LVW� PLW� GUHL� 3LVWROHQ� GRUWKLQ� XQWHUZHJV�� 6DJ� PLU�� LQ�ZHOFKHU�=HOOH�GX�VWHKVW��KRO�GLH�1DPHQ�XQG�JLE�VLH�GXUFK�©(LQH�/HLFKH�ZDU�EHUHLWV�IRUWJHVFKOHSSW�ZRUGHQ��GHU�7HXIHO�PRFKWH�ZLVVHQ��ZDV�GLH�/HXWH�GDPLW�ZROOWHQ��'LH�DQGHUH�ODJ�QRFK� DP� JOHLFKHQ� 3ODW]�� XQG� HV� JHODQJ� PLU�� GLH�(UNHQQXQJVPDUNH�DE]XUHL�HQ��EHYRU�LFK�ZLHGHU�DEJHGUlQJW�ZXUGH�� ,FK� HUUHLFKWH�ZLHGHU� GLH� 7HOHIRQ]HOOH� XQG� VDK� HLQH�)UDX�GDULQ�VWHKHQ��ª+|UHQ�6LH©��VDJWH�LFK�ELWWHQG��ªLFK�PX��WHOHIRQLHUHQ�©ª6LH�N|QQHQ�HV� MD�YHUVXFKHQ��'HU�YHUGDPPWH�$SSDUDW� LVW�NDSXWW�©1LFKW�I�U�PLFK��0LNH�KDWWH�LKQ�UHVHUYLHUW��,FK�ODV�3URI�GHQ�1DPHQ�GHV�7RWHQ�YRU��ª*XW©��DQWZRUWHWH�HU��ª+DVW�GX�)LQQ�JHVHKHQ"(U�ZROOWH�]X�GHLQHU�=HOOH�NRPPHQ�©ª%LVKHU�QRFK������$XJHQEOLFN��GD�LVW�HU�©ª2ND\��GX�EOHLEVW�EHL�LKP��0LNH��KDVW�GX�HLQH�6WLPPH��GLH�GHU�GHV�7RWHQ�HQWVSULFKW"©��ª7XW�QXU�OHLG��3URI��1HLQ�©ª'X�EUDXFKVW�QXU�KHLVHU�XQG�HUVFKURFNHQ�]X�VSUHFKHQ��GHU�.RPSDQLHFKHI� NHQQW� GLH� 6WLPPH� EHVWLPPW� QLFKW� VR� JXW��2GHU�Z�UGH�GHU�6ROGDW�$OYDUH]�DQUXIHQ"©ª(U� Z�UGH� VHLQHQ� .RPSDQLHFKHI� DQUXIHQ�� GHU� $OYDUH]
�%HIHKOH�ZHLWHUJLEW©ª*XW�� GX� UXIVW� DOVR� GHQ�2IIL]LHU� DQ��PHOGHVW� GHQ�$QJULII��UXIVW� XP� +LOIH� XQG� VWLUEVW� SO|W]OLFK�� ,P� +LQWHUJUXQG� VLQG�HUUHJWH�6WLPPHQ�K|UEDU��YLHOOHLFKW�DXFK�HLQ�6FKUHL��ª'D�LVW�GHU�YHUGDPPWH�.HUO��/l�W�VLFK�GDV�PDFKHQ"©ª1DW�UOLFK�©�YHUVLFKHUWH�0LNH�LKP�XQEHN�PPHUW�ª2ND\��0DQQLH��KROVW�GX�)LQQ�DQ�GHQ�$SSDUDW"©3URIV� 3ODQ� VDK� YRU�� GD�� ZLU� GLH� 6ROGDWHQ� DXV� LKUHQ�8QWHUN�QIWHQ� ORFNHQ� � XQG� LQ�GLH� ,UUH� I�KUHQ�Z�UGHQ� � ZR�
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)LQQV�/HXWH�PLW� VFKX�EHUHLWHQ�:DIIHQ� VWDQGHQ�� XP� VLH� ]X�HUOHGLJHQ�� VREDOG� VLH� DXV� GHQ� .DSVHOQ� VWLHJHQ�� $OOHV�IXQNWLRQLHUWH� ZLH� YRUJHVHKHQ�� ELV� GHU� *RXYHUQHXU� GLH�1HUYHQ� YHUORU� XQG� GLH� ZHQLJHQ� hEHUOHEHQGHQ� ]X� VHLQHP�6FKXW]� XP� VLFK� YHUVDPPHOWH�� ZlKUHQG� HU� HQWVHW]WH�+LOIHUXIH�LQ�5LFKWXQJ�7HUUD�DEVDQGWH��GLH�QLH�DQNDPHQ�'LHVH� (QWVFKHLGXQJ� GHV� *RXYHUQHXUV� KLHOW� XQVHUH� /HXWH�HLQLJH� =HLW� YRU� GHP� .RPSOH[� DXI�� $OYDUH]�� GHU�NRPPDQGLHUHQGH� 2IIL]LHU� XQG� ]ZHL� *HOE�-DFNHQ� ZXUGHQ�JHW|WHW�� $EHU� GUHL]HKQ� 6ROGDWHQ� XQG� /HLEZlFKWHU� KDWWHQ�VLFK� JHPHLQVDP� PLW� GHP� *RXYHUQHXU� LQ� GHVVHQ� 5HVLGHQ]�YHUEDUULNDGLHUW��$OV�IHVWVWDQG��GD��DOOH�EHZDIIQHWHQ�*HJQHU�GRUW� YHUVDPPHOW� ZDUHQ�� OHLWHWH�0LNH� DXI� 3URIV� %HIHKO� GLH�QlFKVWH�3KDVH�HLQ�0LNH� VFKDOWHWH� GLH� %HOHXFKWXQJ� LP�9HUZDOWXQJVNRPSOH[�DXV� XQG� OLH�� QXU� GLH� /DPSHQ� GHU� *RXYHUQHXUVUHVLGHQ]�EUHQQHQ�� 'DQQ� YHUULQJHUWH� HU� GHQ� 6DXHUVWRIIJHKDOW� GHU�$WHPOXIW�� QLFKW�HQWVFKHLGHQG��DEHU�GRFK�LPPHUKLQ�VR�VHKU��GD�� VlPWOLFKH� $QZHVHQGHQ� NDPSIXQIlKLJ� ZXUGHQ�� ,Q� GHU�*RXYHUQHXUVUHVLGHQ]� VSHUUWH HU� GLH� 6DXHUVWRII]XIXKU� JDQ]�XQG� OLH�� ]HKQ� 0LQXWHQ� ODQJ� UHLQHQ� 6WLFNVWRII� HLQVWU|PHQ��1DFK� $EODXI� GLHVHU� =HLW� VSUHQJWHQ� )LQQV� 0lQQHU�� GLH� LQ�'UXFNDQ]�JHQ� EHUHLWVWDQGHQ�� GLH� JUR�H� 6FKOHXVH� DXI� XQG�PDUVFKLHUWHQ� !6FKXOWHU� DQ� 6FKXOWHU�� KLQHLQ�� /XQD� ZDU�XQVHU�
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��
8QG�QXQ��EHUVFKZHPPWH�GHU�3DWULRWLVPXV�XQVHUHQ�QHXHQ�6WDDW�ZLH�HLQH�:RJH�XQG�YHUHLQWH�XQV�6WHKW� GDV� QLFKW� LQ� *HVFKLFKWVE�FKHUQ"� $EHU� GLH�:LUNOLFKNHLW�VDK�DQGHUV�DXV�:LU� DOOH� KlWWHQ� XQV� QLFKW� WUlXPHQ� ODVVHQ�� GD�� HV�VFKZLHULJHU� VHLQ� N|QQWH�� HLQH� 5HYROXWLRQ� ]X� EHHQGHQ�� DOV�VLH� �EHUKDXSW� ]X� JHZLQQHQ�� :LU� KDWWHQ� XQVHUH� .DUWHQ� ]X�IU�K� DXIGHFNHQ� P�VVHQ�� QLFKWV� ZDU� YRUEHUHLWHW�� XQG� ZLU�KDWWHQ� WDXVHQG� 'LQJH� JOHLFK]HLWLJ� ]X� WXQ�� 'LH� 9HUZDOWXQJ�DXI� /XQD� ZDU� HQGOLFK� JHVW�U]W� � DEHU� GLH� 9HUHLQLJWHQ�1DWLRQHQ�DXI�7HUUD�H[LVWLHUWHQ�XQHUVFK�WWHUW�ZHLWHU�+lWWHQ� VLH� LQ� GHQ� IROJHQGHQ� ]HKQ� RGHU� I�QI]HKQ� 7DJHQ�HLQHQ�7UXSSHQWUDQVSRUWHU� ODQGHQ�ODVVHQ�RGHU�HLQHQ�.UHX]HU�JHVFKLFNW�� KlWWHQ� VLH� /XQD� RKQH� ZHLWHUHV� ]XU�FNHUREHUQ�N|QQHQ�� :LU� ZDUHQ� ]X� VFKOHFKW� RUJDQLVLHUW�� XP� XQV� ]X�ZHKUHQ�'DV� QHXH� .DWDSXOW� ZDU� EHUHLWV� JHWHVWHW�� DEHU� GLH� IHUWLJHQ�.DQLVWHU� OLH�HQ�VLFK�DQ�GHQ�)LQJHUQ�HLQHU�+DQG�DE]lKOHQ��DQ� PHLQHU� OLQNHQ� +DQG�� $X�HUGHP� OLH�� VLFK� GDV� .DWDSXOW�QLFKW�JHJHQ�6FKLIIH�RGHU�7UXSSHQ�HLQVHW]HQ��:LU��EHUOHJWHQ�XQV�� ZDV� VLFK� JHJHQ� 6FKLIIH� XQWHUQHKPHQ� OLH��� YRUOlXILJ�ZDUHQ� ZLU� QRFK� QLFKW� DXV� GLHVHP� 6WDGLXP�KHUDXVJHNRPPHQ�� :LU� YHUI�JWHQ� �EHU� HLQLJH� KXQGHUW�/DVHUSLVWROHQ�� GLH� LQ� +RQJNRQJ� ODJHUWHQ� � FKLQHVLVFKH�,QJHQLHXUH�VLQG�JHVFKLFNW� ���DEHU�QXU�ZHQLJH�XQVHUHU /HXWH�NRQQWHQ�GDPLW�XPJHKHQ�$X�HUGHP� KDWWH� GLH� 9HUZDOWXQJ� ELVKHU� HLQHQ� Q�W]OLFKHQ�=ZHFN� HUI�OOW�� VLH� NDXIWH� (LV� XQG� *HWUHLGH�� VLH� YHUNDXIWH�/XIW��:DVVHU�XQG�(QHUJLH��XQG�VLH�NRQWUROOLHUWH�+DQGHO�XQG�
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9HUNHKU��:LU�PX�WHQ�QXQ�GDI�U�VRUJHQ��GD��GLH�5lGHU�VLFK�ZLHGHU�GUHKWHQ�$EHU� 0LNH� NRQWUROOLHUWH� GLH� 1DFKULFKWHQYHUELQGXQJHQ� �XQG� GDV� EHGHXWHWH�� GD�� HU� IDVW� DOOHV� NRQWUROOLHUWH�� 3URI��EHUOLH�� HV� LKP��7HUUD�PLW�)DOVFKPHOGXQJHQ�]X�YHUVRUJHQ��ELV�ZLU� XQV� �EHUOHJW� KDWWHQ��ZDV�ZLU� VDJHQ�ZROOWHQ��(WZDV�VFKZLHULJHU� ZDU� HV�� GLH� :LVVHQVFKDIWOHU� ]X� NRQWUROOLHUHQ��GLH� I�U� HLQLJH� =HLW� DXI� /XQD� LQ� HLQHP� GHU� 2EVHUYDWRULHQ�WlWLJ� ZDUHQ�� $XFK� LKUHWZHJHQ� PX�WHQ�� ZLU� XQV� QRFK�*HGDQNHQ�PDFKHQ��YRUOlXILJ�JHQ�JWH�HV��GD��0LNH�VLH�QLFKW�PLW� 7HUUD� VSUHFKHQ� OLH���'LH� YLHUXQGGUHL�LJ�7RXULVWHQ�� GLH�DP� 7DJ� GHV� 6WDDWVVWUHLFKV� DXI� /XQD� ZDUHQ�� ZXUGHQ� DXI�XQVHUH� .RVWHQ� XQWHUJHEUDFKW� XQG� YHUKLHOWHQ� VLFK�EHPHUNHQVZHUW�GLV]LSOLQLHUW�'HU�*RXYHUQHXU�ZDU� QLFKW� XPJHNRPPHQ��XQG�ZLU�KDWWHQ�DXFK� QLFKW� GLH� $EVLFKW� JHKDEW�� LKQ� ]X� HUPRUGHQ�� 3URI�PDFKWH� XQV� NODU�� GD�� HLQ� OHEHQGHU� *RXYHUQHXU� MHGHU]HLW�JHW|WHW�ZHUGHQ�NRQQWH��ZlKUHQG�HLQ�WRWHU�VLFK�QLFKW�ZLHGHU�]XP� /HEHQ� HUZHFNHQ� OLH��� ZHQQ� ZLU� LKQ� EUDXFKWHQ�� $EHU�GHU� 6DXHUVWRIIPDQJHO� KDWWH� VHLQ� *HKLUQ� XQKHLOEDU�JHVFKlGLJW�� 'HU� *RXYHUQHXU� OHEWH� QRFK�� DEHU� HU� ZDU� I�U�XQVHUHQ� =ZHFN� QLFKW� PHKU� ]X� JHEUDXFKHQ�� 'LH� GUHL]HKQ�6ROGDWHQ�� GLH� ]XOHW]W� VHLQH� /HLEZDFKH� JHELOGHW� KDWWHQ��ZXUGHQ�JHIDQJHQJHQRPPHQ�XQG�HUVFKRVVHQ�'DQQ� ZDUHQ� GLH� 6SLRQH� XQG� 6SLW]HO� XQWHU� XQV� DQ� GHU�5HLKH�:\R� KDWWH� IU�KHU� VWHWV� GDI�U� JHVWLPPW� �� VLH� RKQH�$XVQDKPH�]X�HOLPLQLHUHQ��DEHU�DOV�GLH�6DFKH�]XP�6FKZXU�NDP��VFKUHFNWH�VLH�SO|W]OLFK�GDYRU�]XU�FN��,FK�GDFKWH��3URI�Z�UGH�]XVWLPPHQ��DEHU�HU�VFK�WWHOWH�GHQ�.RSI��ª1HLQ��OLHEH�:\R�� LFK�YHUDEVFKHXH�]ZDU�*HZDOWWlWLJNHLWHQ��DEHU�HV�JLEW�QXU� ]ZHL� 0|JOLFKNHLWHQ�� PLW� )HLQGHQ� XP]XJHKHQ��
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(UVFKLH�HQ�RGHU�]XP�)UHXQG�PDFKHQ��$OOHV�DQGHUH�LVW�NHLQH�/|VXQJ��(LQ�0DQQ��GHU�VHLQH�)UHXQGH�YHUUDWHQ�KDW��WXW�HV�LQ�=XNXQIW�EHVWLPPW�ZLHGHU��XQG�ZLU�G�UIHQ�NHLQH�9HUUlWHU�LQ�XQVHUHQ�5HLKHQ�GXOGHQ��GLH�XQV�JHIlKUOLFK�ZHUGHQ�N|QQWHQ��GHVKDOE� P�VVHQ� VLH� VWHUEHQ�� 8QG� LQ� GHU� gIIHQWOLFKNHLW��GDPLW�DQGHUH�QDFKGHQNOLFK�ZHUGHQ�©ª3URI��GX�KDVW�HLQPDO�EHKDXSWHW��GX�Z�UGHVW�HLQHQ�0DQQ��GHQ�GX�YHUXUWHLOW�KDVW��DXFK�VHOEVW�HOLPLQLHUHQ©��VDJWH�:\R�]ZHLIHOQG�ª+DVW�GX�GDV�MHW]W�YRU"©ª-D� XQG� QHLQ�� PHLQH� /LHEH�� ,FK� �EHUQHKPH� GLH�9HUDQWZRUWXQJ��DEHU�LFK�GHQNH�DQ�HLQH�DQGHUH�0HWKRGH��GLH�]XN�QIWLJH�6SLW]HO�DEVFKUHFNHQ�ZLUG�©$GDP� 6HOHQH� JDE� DOVR� EHNDQQW�� ZHU� DOV� 6SLW]HO� I�U� -XDQ�$OYDUH]� JHDUEHLWHW� KDWWH� � XQG� HU� I�JWH� GLH� $QVFKULIW� GHU�%HWUHIIHQGHQ� KLQ]X�� $GDP� VFKOXJ� DOOHUGLQJV� NHLQH� 6WUDIH�YRU�(LQ�6SLW]HO�EUDFKWH�HV�IHUWLJ��VLFK�VHLQHQ�9HUIROJHUQ�VLHEHQ�0RQDWH� ODQJ� ]X� HQW]LHKHQ�� LQGHP� HU� VWlQGLJ� 1DPHQ� XQG�:RKQXQJ� ZHFKVHOWH�� $QIDQJ� ����� ZXUGH� VHLQH� /HLFKH� LQ�1RYLOHQ� YRU� GHU� 6�GVFKOHXVH� JHIXQGHQ�� $EHU� GLH� PHLVWHQ�KDWWHQ�QXU�QRFK�ZHQLJH�6WXQGHQ�]X�OHEHQ�$P� HUVWHQ� 7DJ� GHV� 6WDDWVVWUHLFKV� VWDQGHQ�ZLU� YRU� HLQHP�3UREOHP�� GDV� ZLU� ELVKHU� VWHWV� EHLVHLWH� JHVFKREHQ� KDWWHQ� �$GDP�6HOHQH� VHOEVW��:HU� LVW�$GDP�6HOHQH"�:R�VWHFNW�HU"�'LHV� LVW� VHLQH�5HYROXWLRQ�� HU� KDW� VLH�YRUEHUHLWHW�� XQG� MHGHU�.DPHUDG� NHQQW� VHLQH� 6WLPPH��:LU� KDEHQ� GHQ� HUVWHQ� 6LHJ�HUUXQJHQ����ZR�VWHFNW�$GDP�6HOHQH":\R��3URI�XQG�LFK�KRFNWHQ�QDFKWV�LQ�XQVHUHP�=LPPHU�LP�*UDQGKRWHO� 5DIIOHV� XQG� �EHUOHJWHQ�� ELV� XQVHUH� .|SIH�UDXFKWHQ�
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ZlKUHQG�0LNH� DOV� !$GDP��(QWVFKHLGXQJHQ� WUDI��%HIHKOH�HUWHLOWH�� )DOVFKPHOGXQJHQ� QDFK� 7HUUD� VFKLFNWH�� GHQ�9HUZDOWXQJVNRPSOH[� LVROLHUWH� XQG� WDXVHQG� DQGHUH� 'LQJH�JOHLFK]HLWLJ� WDW�� �1DFKWUlJOLFK� LVW� NHLQ�=ZHLIHO�PHKU� GDUDQ�P|JOLFK��2KQH�0LNH�KlWWHQ�ZLU�/XQD�QLFKW�KDOWHQ�N|QQHQ���,FK� VFKOXJ� YRU�� 3URI� VROOH� !$GDP��ZHUGHQ�� 3URI�ZDU� YRQ�$QIDQJ� DQ� XQVHU� 3ODQHU� XQG� 7KHRUHWLNHU� JHZHVHQ�� HLQLJH�ZLFKWLJH�.DPHUDGHQ�NDQQWHQ� LKQ� DOV�!.DPHUDG�%LOO���DOOH�DQGHUHQ�NDQQWHQ�XQG�UHVSHNWLHUWHQ�3URIHVVRU�%HUQDUGR�GH�OD�3D]���ª1HLQ©��VDJWH�3URI�ª:DUXP� QLFKW"©� IUDJWH� :\R�� ª3URI�� GX� ELVW� GHU� ULFKWLJH�0DQQ�I�U�GLHVHQ�-RE��1LFKW�ZDKU��0LNH"©ª,FK�P|FKWH�HUVW�K|UHQ��ZDV�3URI�GD]X�PHLQW©��DQWZRUWHWH�0LNH�ª'X� KDVW� GHQ� )DOO� DOVR� DXFK� DQDO\VLHUW�� 0LNH©�� EHJDQQ�3URI� OlFKHOQG�� ª0HLQH� OLHEH� :\R�� LFK� Z�UGH�VHOEVWYHUVWlQGOLFK� ]XVWLPPHQ�� ZHQQ� GDV� P|JOLFK� ZlUH��$EHU� HV� JLEW� NHLQH� 0|JOLFKNHLW�� PHLQH� 6WLPPH� $GDPV�DQ]XJOHLFKHQ� � XQG� MHGHU� .DPHUDG� NHQQW� $GDPV� 6WLPPH��GLH�0LNH�DEVLFKWOLFK�XQYHUZHFKVHOEDU�JHPDFKW�KDW�©'DQQ� �EHUOHJWHQ� ZLU�� RE� ZLU� QLFKW� 3URI� DXI� GHQ�%LOGVFKLUPHQ� ]HLJHQ� NRQQWHQ�� ZlKUHQG� 0LNH� DQ� VHLQHU�6WHOOH�PLW�$GDPV�6WLPPH�VSUDFK�$XVJHVFKORVVHQ�� 3URI�ZDU� ]X� EHNDQQW�� VHLQH�6WLPPH�XQG�6SUHFKZHLVH� HQWVSUDFKHQ� QLFKW� $GDPV�� 'DQQ� �EHUOHJWHQ�ZLU��RE�LFK�HLQVSULQJHQ�NRQQWH��ZHLO�PHLQH�6WLPPH�ZHQLJHU�EHNDQQW�ZDU�$EHU� LFK� OHKQWH� VFKOLH�OLFK� VHOEVW� DE�� 'LH� PHLVWHQ� /HXWH�Z�UGHQ� VLFK� RKQHKLQ� ZXQGHUQ�� GD�� LFK� HLQH� VR� ZLFKWLJH�5ROOH� VSLHOWH�� VLH� Z�UGHQ� QLFKW� JODXEHQ�� GD�� LFK� DQ� GHU�6SLW]H�GHU�5HYROXWLRQlUH�VWDQG�
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ª:LH�ZlUH�HV�PLW�HLQHU�.RPELQDWLRQ"©�IUDJWH�LFK��ª$GDP�LVW� LPPHU� JHKHLPQLVYROO� DXIJHWUHWHQ�� LQ� =XNXQIW� NDQQ� HU�GDEHL� EOHLEHQ�� :LU� ]HLJHQ� LKQ� PLW� HLQHU� 0DVNH� YRU� GHP�*HVLFKW��3URI��GX� OLHIHUVW�GHQ�.|USHU��0LNH��GX� OLHIHUVW�GLH�6WLPPH�©3URI� VFK�WWHOWH� GHQ� .RSI�� ª(LQ� )�KUHU�� GHU� VWHWV� HLQH�*HVLFKWVPDVNH� WUlJW�� Z�UGH� GDV� 9HUWUDXHQ� GHU�gIIHQWOLFKNHLW� LQ� GLHVHU� NULWLVFKHQ� /DJH� ]HUVW|UHQ�� 1HLQ��0DQQLH�©:LU� �EHUOHJWHQ�� RE� VLFK� HLQ� 6FKDXVSLHOHU� DXIWUHLEHQ� OLH���GHU�GLHVH�5ROOH��EHUQHKPHQ�NRQQWH�ª1HLQ©�� HQWVFKLHG� 3URI�� ªGD]X� P��WHQ� ZLU� =HLW� KDEHQ��$EHU�$GDP�PX��VSlWHVWHQV�PRUJHQ�IU�K�LQ�$NWLRQ�WUHWHQ�©ª'DQQ� JLEW� HV� QXU� HLQH� 0|JOLFKNHLW©�� VWHOOWH� LFK� IHVW��ª0LNH� PX�� VSUHFKHQ� XQG� GDUI� QLH� LP� )HUQVHKHQ�� VRQGHUQ�QXU� LP� 5XQGIXQN� DXIWUHWHQ�� :LU� P�VVHQ� XQV� HLQH�(QWVFKXOGLJXQJ�GDI�U�HLQIDOOHQ�ODVVHQ��GD��HU�QLFKW�DXI�GHP�%LOGVFKLUP�HUVFKHLQW�©ª,FK�PX��OHLGHU�]XVWLPPHQ©��VDJWH�3URI�ª0DQQLH��PHLQ� lOWHVWHU� )UHXQG©��ZDUI�0LNH� HLQ�� ªZDUXP�EHKDXSWHVW�GX��LFK�G�UIWH�PLFK�QLFKW�VHKHQ�ODVVHQ"©ª+DVW� GX� QLFKW� ]XJHK|UW�� 0LNH"©� IUDJWH� LFK�� ª,P�)HUQVHKHQ�P��WHQ�ZLU�HLQHQ�.|USHU�XQG�HLQ�*HVLFKW�]HLJHQ��'X�KDVW�HLQHQ�.|USHU�� DEHU�HU�EHVWHKW�DXV�HLQLJHQ�7RQQHQ�0HWDOO�� 'X� EHVLW]W� NHLQ� *HVLFKW� � GX� *O�FNOLFKHU�� GX�EUDXFKVW�GLFK�ZHQLJVWHQV�QLFKW�]X�UDVLHUHQ�©ª$EHU� ZDUXP� VROO� LFK� NHLQ� *HVLFKW� ]HLJHQ��0DQQLH"� ,FK�KDEH�GRFK�DXFK�NHLQH�6WLPPH��REZRKO�LFK�PLW�GLU�VSUHFKH��$XI�JOHLFKH�:HLVH�N|QQWH�LFK�HLQ�*HVLFKW�]HLJHQ�©,FK� ZDU� VR� YHUEO�IIW�� GD�� LFK� QLFKW� JOHLFK� DQWZRUWHQ�NRQQWH�� ,FK� VWDUUWH�GHQ�%LOGVFKLUP� LQ�XQVHUHP�=LPPHU�DQ��5LFKWLJ��I�U�0LNH�ZDUHQ�DOOH�,PSXOVH�JOHLFK��$EHU���
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ª1HLQ��0LNH©��VDJWH�LFK�ª:DUXP�QLFKW��0DQQLH"©ª:HLO�GX�GDV�QLFKW�NDQQVW��'LH�6DFKH�PLW�GHU�6WLPPH�LVW�HLQIDFK��VLH�HUIRUGHUW�QXU�HLQLJH�WDXVHQG�(QWVFKHLGXQJHQ�LQ�GHU� 6HNXQGH�� GLH� GX� VSLHOHQG� EHZlOWLJVW�� $EHU� HLQ�)HUQVHKELOG� Z�UGH� YLHOOHLFKW� ]HKQ� 0LOOLRQHQ�(QWVFKHLGXQJHQ� LQ� GHU� 6HNXQGH� HUIRUGHUQ�� 0LNH�� GX� ELVW�VFKQHOO��DEHU�QLFKW�VR�VFKQHOO�©ª:LOOVW�GX�ZHWWHQ��0DQQLH"©�IUDJWH�0LNH�ª1DW�UOLFK� NDQQ� HU� GDV�� ZHQQ� HU� HV� VDJW�©� ZDUI� :\R�LQGLJQLHUW�HLQ�ª,FK ULVNLHUH� OLHEHU� QLFKWV�� 0LNH©�� DQWZRUWHWH� LFK�YRUVLFKWLJ�ª2ND\�� ZLOOVW� GX� HV� YHUVXFKHQ"� 6ROO� LFK� GHQ� )HUQVHKHU�HLQVFKDOWHQ"©ª'DQNH��GDV�NDQQ�LFK�VHOEVW�©ª$EHU� QXU� GHQ� ULFKWLJHQ�� $QGHUH� EUDXFKHQ� XQVHUH� 6KRZ�QLFKW�]X�VHKHQ�©ª,FK�ELQ�QLFKW�GXPP��0DQQLH©��YHUVLFKHUWH�HU�PLU��ª5XKH��GDPLW�LFK�PLFK�NRQ]HQWULHUHQ�NDQQ�©:LU� ZDUWHWHQ� VFKZHLJHQG�� $XI� GHP� %LOGVFKLUP� HUVFKLHQ�HLQ� KHOOJUDXHU� )OHFN�� YHUVFKZDQG� ZLHGHU�� ELOGHWH� HLQ�OHXFKWHQGHV� 2YDO�� ZXUGH� ]X� HLQHP� JHLVWHUKDIW�YHUVFKZRPPHQHQ� *HVLFKW� XQG� QDKP DOOPlKOLFK� IHVWH�)RUPHQ� DQ�� 3O|W]OLFK� VDKHQ� ZLU� !$GDP� 6HOHQH�� JDQ]�GHXWOLFK�'DV�%LOG�HLQHV�0DQQHV�YRQ�HWZD�YLHU]LJ�-DKUHQ�VWDQG�VWLOO��'HU� +LQWHUJUXQG� ZDU� GXQNHO�� VR� GD�� GHU� .RSI� KHUYRUWUDW��7URW]GHP�ZX�WH� LFK� VRIRUW�� GD�� LFK�$GDP�6HOHQH� YRU�PLU�KDWWH�'DQQ� OlFKHOWH� HU�� EHZHJWH� GLH� /LSSHQ� XQG� ]RJ� GLH�$XJHQEUDXHQ�KRFK�� XQG�LFK�KDWWH�IDVW�$QJVW�YRU�LKP�
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ª:LH�VHKH�LFK�DXV"©�IUDJWH�HU�ª$GDP©�� VDJWH� :\R�� ªGHLQH� +DDUH� VLQG� QLFKW� VR� VWDUN�JHZHOOW�8QG� VLH� UHLFKHQ� QLFKW� VR� ZHLW� LQ� GLH� 6WLUQ�� 'LH� /HXWHJODXEHQ�VRQVW��GD��GX�HLQH�3HU�FNH�WUlJVW�©0LNH�NRUULJLHUWH�GDV�%LOG��ª%HVVHU"©ª1LFKW�JDQ]� VR�ZHLW��+DVW�GX�NHLQH�*U�EFKHQ"�:HQQ� LFK�GHLQ�/DFKHQ�K|UH��VHKH�LFK�LPPHU�*U�EFKHQ�ZLH�3URIV�YRU�PLU�©0LNH�$GDP�OlFKHOWH�QRFKPDOV��GLHVPDO�PLW�*U�EFKHQ�ª:R�ELVW�GX�MHW]W"©�IUDJWH�:\R�ª1RFK�LP�%�UR��KHXWH�1DFKW�PX��LFK�GXUFKDUEHLWHQ�©�'HU�+LQWHUJUXQG� ZXUGH� KHOOHU�� IDUELJ� XQG� VFKDUI�� (LQ�:DQGNDOHQGHU� ]HLJWH� GHQ� ����0DL� ������ GLH�8KU� GDQHEHQ�]HLJWH� GLH� ULFKWLJH� =HLW� DQ��1HEHQ�$GDP� VWDQG� HLQH�7DVVH�.DIIHH DXI�GHP�6FKUHLEWLVFK�:LU�HUNDQQWHQ�HLQH�)RWRJUDILH��HLQH�)DPLOLH��]ZHL�0lQQHU��HLQH�)UDX��YLHU�.LQGHU��9RQ�GUDX�HQ�KHUHLQ�GUDQJHQ�ZLUUHU�/lUP�� 6FKUHLH� XQG� *HVDQJ�� 6LPRQV� )DVVXQJ� GHU�0DUVHLOODLVH�ª*HQRVVH"©� VDJWH� *LQZDOODKV� 6WLPPH� YRQ� UHFKWV�DX�HUKDOE�GHV�%LOGHV�$GDP�GUHKWH�VLFK�QDFK�LKP�XP��ª,FK�KDEH�]X�WXQ��$OEHUW©��HUNOlUWH�HU�LKP�JHGXOGLJ��ª,FK�NDQQ�QXU�$QUXIH�DXV�=HOOH�%�HQWJHJHQQHKPHQ�� 'X� ELVW� I�U� DOOH� DQGHUHQ� ]XVWlQGLJ�©� (U�ZDQGWH� VLFK� ZLHGHU� DQ� XQV�� ª1XQ�� :\R"�9HUEHVVHUXQJVYRUVFKOlJH"�3URI"0DQQLH��PHLQ�]ZHLIHOQGHU�)UHXQG"�=XIULHGHQ"©,FK�ULHE�PLU�GLH�$XJHQ��ª.DQQVW�GX�NRFKHQ"©ª1DW�UOLFK�� $EHU� LFK� EUDXFKH� HV� QLFKW� ]X� WXQ�� LFK� ELQ�YHUKHLUDWHW�©
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ª$GDP©�� IUDJWH�:\R�� ªZLH� NRPPW� HV�� GD�� GX� WURW]� DOOHU�$QVWUHQJXQJHQ�QRFK�VR�JHSIOHJW�DXVVLHKVW"©ª,FK� ODVVH� PLFK� QLFKW� YRQ� .OHLQLJNHLWHQ� DXV� GHU� 5XKH�EULQJHQ�©(U� VDK� ]X� 3URI� KLQ�EHU�� ª3URIHVVRU�� ZHQQ� GDV� %LOG� LQ�2UGQXQJ� LVW�� N|QQHQ� ZLU� MHW]W� GHQ� 7H[W� GHU� $QVSUDFKH�GLVNXWLHUHQ��GLH�LFK�PRUJHQ�IU�K�XP�DFKW�8KU�LP�)HUQVHKHQ�KDOWHQ�ZLOO�©:LU�GLVNXWLHUWHQ�ELV�LQ�GLH�IU�KHQ�0RUJHQVWXQGHQ��,FK�OLH��]ZHLPDO� IULVFKHQ� .DIIHH� EULQJHQ�� XQG� 0LNH� �$GDP� OLH��VHLQH�7DVVH�HEHQIDOOV�QDFKI�OOHQ��$OV�HU�*LQZDOODK�EDW��LKP�HLQHQ� 6DQGZLFK� ]X� EULQJHQ�� VDK� LFK� GHQ� 6HNUHWlU� ]XP�HUVWHQPDO� LP� 3URILO�� HLQ� W\SLVFKHU 8QWHUJHEHQHU�� K|IOLFK��EHIOLVVHQ�XQG�VWHWV�GDUDXI�EHGDFKW��HLQHQ�JXWHQ�(LQGUXFN�]X�PDFKHQ��,FK�KDWWH�LKQ�PLU�JDQ]�lKQOLFK�YRUJHVWHOOW��0LNH�D��JOHLFK]HLWLJ� PLW� XQV� XQG� VSUDFK� JHOHJHQWOLFK� DXFK� PLW�YROOHP�0XQG�$OV� LFK� QDFK� GHQ� (LQ]HOKHLWHQ� GLHVHU� ,OOXVLRQ� IUDJWH��HUNOlUWH� 0LNH� PLU�� HU� KDEH� GHQ� JU|�WHQ� 7HLO� GHV� HLQPDO�DXIJHEDXWHQ� %LOGHV� DXWRPDWLVFK� SURJUDPPLHUW� XQG�NRQ]HQWULHUH� VLFK� MHW]W� QXU� DXI� 9HUlQGHUXQJHQ� GHV�*HVLFKWVDXVGUXFNV�� $EHU� LFK� YHUJD�� EDOG�� GD�� GDV� %LOG�QLFKW�HFKW�ZDU��0LNH�$GDP�ZLUNWH�LPPHU �EHU]HXJHQGHU��MH�OlQJHU�ZLU�PLW�LKP�VSUDFKHQ�*HJHQ� GUHL� 8KU� PRUJHQV� KDWWHQ� ZLU� XQVHU� ZHLWHUHV�9RUJHKHQ� DEJHVSURFKHQ�� XQG� 0LNH� NRQQWH� GLH� 5HGH�HLQ�EHQ�� 3URI� lQGHUWH� VLH� DQ� HLQLJHQ� 6WHOOHQ� DE�� XQG�0LNH�PDFKWH� VHOEVW� 9HUEHVVHUXQJVYRUVFKOlJH�� GDQQ� ZROOWHQ ZLU�HQGOLFK�VFKODIHQ��GHQQ�DXFK�0LNH�� $GDP�JlKQWH�� REZRKO�0LNH� LQ� :LUNOLFKNHLW� XQXQWHUEURFKHQ� DUEHLWHWH�� 3URI� XQG�LFK� WHLOWHQ� XQV� GDV� JUR�H� %HWW��:\R� VWUHFNWH� VLFK� DXI� GHU�&RXFK�DXV��'LHVPDO�VFKOLHIHQ�ZLU�RKQH�*HZLFKWH�
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$GDP�6HOHQH�KLHOW� VHLQH�5HGH��ZlKUHQG�ZLU�DP�QlFKVWHQ�0RUJHQ� EHLP� )U�KVW�FN� VD�HQ�� 6LH� GDXHUWH� I�QI]HKQ�0LQXWHQ� XQG� OLH�� VLFK� NXU]� ]XVDPPHQIDVVHQ�� $UEHLWHW�ZHLWHU��VHLG�JHGXOGLJ��JHEW�XQV�=HLW�$OOHV� VFKLHQ� QDFK� :XQVFK� ]X� ODXIHQ�� QXU� GLH�:LVVHQVFKDIWOHU� JDEHQ� XQV� IDVW� NHLQH� =HLW� � GDV KlWWH� LFK�DOOHUGLQJV� YHUPXWHQ� P�VVHQ�� GHQQ� VFKOLH�OLFK� ILHO� JHUDGH�GDV�LQ�PHLQ�)DFKJHELHW�$OOH� )XQNYHUELQGXQJHQ� QDFK� 7HUUD� ZXUGHQ� YRQ� 0LNH�NRQWUROOLHUW�� $EHU� GLH� :LVVHQVFKDIWOHU� EHVD�HQ� JHQ�JHQG�HOHNWURQLVFKH� %DXWHLOH�� XP� HLQ� JDQ]HV� /DJHUKDXV� GDPLW�DXV]XU�VWHQ�� QDFKGHP� VLH� VLFK� GD]X� HQWVFKORVVHQ� KDWWHQ��EUDXFKWHQ�VLH�QXU�HLQLJH�6WXQGHQ��XP�HLQHQ�EHKHOIVPl�LJHQ�6HQGHU� XQG� (PSIlQJHU� ]X� NRQVWUXLHUHQ�� GHU� HLQH�9HUELQGXQJ�]X�7HUUD�KHUVWHOOWH�=XP�*O�FN�ZDU� HLQHU� YRQ� LKQHQ� GHU�hEHU]HXJXQJ�� /XQD�KDEH� HV� YHUGLHQW�� HQGOLFK� IUHL� ]X�ZHUGHQ�� (U�ZROOWH�$GDP�6HOHQH� DQUXIHQ�� EOLHE� MHGRFK� EHL� HLQHU� GHU� )UDXHQ� DXV�*UXSSHQ�&�XQG�'�KlQJHQ��GLH�ZLU�KDVWLJ� UHNUXWLHUW�KDWWHQ��'LHVH�0D�QDKPH�ZDU�HLQ�$NW�GHU�6HOEVWYHUWHLGLJXQJ��GHQQ�QDFK� $GDPV� $XIWULWW� LP� )HUQVHKHQ� YHUVXFKWH� KDOE� /XQD��GHQ�9RUVLW]HQGHQ�DQ]XUXIHQ�0DQFKH�ZROOWHQ�LKP�JUDWXOLHUHQ��DQGHUH�KDWWHQ�%LWWHQ�XQG�$QUHJXQJHQ� YRU]XWUDJHQ� XQG� HLQLJH� ULHIHQ� DQ�� XP� LKP� ]X�HU]lKOHQ��ZDV�LKUHU�0HLQXQJ�QDFK�]X�WXQ�VHL�1DFKGHP� HWZD� KXQGHUW� $QUXIHU� PLW� PLU� YHUEXQGHQ�ZRUGHQ� ZDUHQ�� ULFKWHWHQ� ZLU� GLHVHQ� 1RWGLHQVW� HLQ�� =XP�*O�FN� HUNDQQWH� GLH� .DPHUDGLQ�� GD�� LQ� GLHVHP� HLQHQ� )DOO�DQGHUH�0D�QDKPHQ�DQJH]HLJW�ZDUHQ��VLH�ULHI�PLFK�DQ�:HQLJH� 0LQXWHQ� VSlWHU� ZDU� LFK� PLW� )LQQ� 1LHOVHQ� XQG�HLQLJHQ� %HZDIIQHWHQ� ]XP� /DERUDWRULXPVEH]LUN� XQWHUZHJV��8QVHU� ,QIRUPDQW�KDWWH� VHLQHQ�1DPHQ�QLFKW�DQJHJHEHQ��XQV�
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DEHU�HU]lKOW��ZR�GHU�6HQGHU�VWDQG��:LU�SODW]WHQ�LQ�GLH�HUVWH�6HQGXQJ��XQG�)LQQ�PX�WH�VLFK�0�KH�JHEHQ��XP�VHLQH�/HXWH�GDYRQ� DE]XKDOWHQ�� GLH� :LVVHQVFKDIWOHU� DXI� GHU� 6WHOOH� ]X�HUVFKLH�HQ�� $EHU� ZLU� ZROOWHQ� NHLQ� !([HPSHO� VWDWXLHUHQ���)LQQ� XQG� LFK� KDWWHQ� XQV� XQWHUZHJV� JHHLQLJW�� (V� LVW�VFKZLHULJ��:LVVHQVFKDIWOHU� ]X� HUVFKUHFNHQ��ZHLO� VLH� DQGHUV�DOV� GXUFKVFKQLWWOLFKH�0HQVFKHQ� UHDJLHUHQ��:LU�PX�WHQ� GLH�6DFKH�DQGHUV�DQSDFNHQ�,FK�PDFKWH�GHQ�6HQGHU�PLW�HLQLJHQ�)X�WULWWHQ�XQEUDXFKEDU�XQG� EHIDKO� GHP� 'LUHNWRU�� GDV� 3HUVRQDO� LQ� GHU� .DQWLQH�]XVDPPHQ]XUXIHQ�XQG�GLH�9ROO]lKOLJNHLW�]X��EHUSU�IHQ�� LQ�GHU� 1lKH� HLQHV� 7HOHIRQV�� VR� GD�� 0LNH� ]XK|UHQ� NRQQWH��'DQQ� ULHI� LFK�0LNH�DQ��GHU�PLU�VLHEHQ�1DPHQ�QDQQWH��XQG�VDJWH�]X�GHP�'LUHNWRU��ª'RNWRU��6LH�KDEHQ�EHKDXSWHW�� ,KUH�/HXWH� VHLHQ� DOOH� DQZHVHQG�� 7URW]GHP� IHKOHQ� IROJHQGH�3HUVRQHQ����6FKDIIHQ�6LH�GLHVH�/HXWH�KHU�©'LH� IHKOHQGHQ�7HUUDQHU�ZDUHQ�EHQDFKULFKWLJW�ZRUGHQ�XQG�KDWWHQ� VLFK� WURW]GHP� JHZHLJHUW�� LKUH� ([SHULPHQWH�DE]XEUHFKHQ�� W\SLVFK�:LVVHQVFKDIWOHU�/RRQLHV� XQG� 7HUUDQHU� VWDQGHQ� VlXEHUOLFK� YRQHLQDQGHU�JHWUHQQW� LQ� ]ZHL� *UXSSHQ� YRU� PLU�� ,FK� VDJWH� ]X� GHQ�7HUUDQHUQ�� ª:LU� KDEHQ� YHUVXFKW�� HXFK� DOV� *lVWH� ]X�EHKDQGHOQ�� $EHU� GUHL� YRQ� HXFK� ZROOWHQ� � YLHOOHLFKW� VRJDU�PLW�(UIROJ�� HLQH�1DFKULFKW�DQ�7HUUD��EHUPLWWHOQ�©,FK� ZDQGWH� PLFK� DQ� GHQ� 'LUHNWRU�� ª'RNWRU�� LFK� N|QQWH�VlPWOLFKH� /DERUDWRULHQ� GXUFKVXFKHQ� XQG� DOOHV� YHUQLFKWHQ��ZDV�]XP�%DX�HLQHV�6HQGHUV�YHUZHQGHW�ZHUGHQ�N|QQWH��,FK�ELQ�&RPSXWHUWHFKQLNHU��YHUVWHKH�HWZDV�YRQ�(OHNWURQLN�XQG�ZHL�� GHVKDOE�� DXV� ZHOFKHQ� 7HLOHQ� VLFK� HLQ� 6HQGHU�]XVDPPHQEDXHQ� Ol�W�� 1HKPHQ� ZLU� HLQPDO� DQ�� LFK� Z�UGH�DOOH�GLHVH�%DXWHLOH� ]HUVW|UHQ���� XQG� DOOHV� ]HUWU�PPHUQ��ZDV�LFK�QLFKW�YHUVWHKH��0LW�ZHOFKHP�(UJHEQLV"©
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0DQ� KlWWH� JODXEHQ� N|QQHQ�� LFK� ZROOWH� VHLQ� %DE\�HUPRUGHQ�(U�ZXUGH�EOD��� ª'DQQ�N|QQWHQ�ZLU�QLFKW�ZHLWHUDUEHLWHQ����DOOH� (UJHEQLVVH� ZHUWORV� ���� 0LOOLRQHQZHUWH� YHUQLFKWHW��*HUlWH�I�U�HLQH�KDOEH�0LOOLDUGH�'ROODU�]HUVW|UW�©ª'DV�KDEH�LFK�PLU�JHGDFKW��,FK�N|QQWH�GDV�=HXJ�QDW�UOLFK�DXFK� PLWQHKPHQ� XQG� HV� ,KUHQ� /HXWHQ� �EHUODVVHQ�� VLFK�LUJHQGZLH�]X�EHKHOIHQ�©ª$EHU�GDV�ZlUH�IDVW�JHQDXVR�VFKOLPP��6LH�YHUVWHKHQ�GRFK��*HQRVVH��GD��HLQ�XQWHUEURFKHQHV�([SHULPHQW���©ª-D�� LFK� ZHL��� (V� JLEW� QRFK� HLQH� GULWWH�0|JOLFKNHLW��:LU�ODVVHQ� DOOHV� KLHU�� XP� QLFKWV� ]X� �EHUVHKHQ�� XQG� TXDUWLHUHQ�QXU� GLH�:LVVHQVFKDIWOHU� LQ� GHQ�.RPSOH[� XP�� 'RUW� VWHKHQ�MHW]W� GLH�8QWHUN�QIWH� GHU� 6ROGDWHQ� OHHU��$EHU� GDPLW�ZlUHQ�GLH� ([SHULPHQWH�� DXI� GLH� 6LH� VR� JUR�HQ� :HUW� OHJHQ��HEHQIDOOV� XQWHUEURFKHQ�� $X�HUGHP� ���� :R� VLQG� 6LH� KHU��'RNWRU"©ª3ULQFHWRQ��1HZ�-HUVH\�©ª$KD�� 6LH� VLQG� VHLW� I�QI� 0RQDWHQ� KLHU� XQG� KDEHQ� RKQH�=ZHLIHO�LQ�GHU�=HQWULIXJH�XQG�PLW�*HZLFKWHQ�WUDLQLHUW��)DOOV�ZLU� GDV� 3HUVRQDO� XPTXDUWLHUHQ� P��WHQ�� Z�UGHQ� 6LH�3ULQFHWRQ� YLHOOHLFKW� QLH� ZLHGHUVHKHQ�� 'RNWRU��:LU� Z�UGHQ�6LH� XQG� ,KUH .ROOHJHQ� KLQWHU� 6FKOR�� XQG� 5LHJHO� VHW]HQ��'RUW�Z�UGHQ�6LH�YHUZHLFKOLFKHQ��RKQH�HLQH�0|JOLFKNHLW�]X�UHJHOPl�LJHP� 7UDLQLQJ� ]X� KDEHQ�� )DOOV� GHU�$XVQDKPH]XVWDQG�OlQJHU�DQGDXHUW��Z�UGHQ�6LH�GDGXUFK�HLQ�/RRQLH� ZHUGHQ� � RE� 6LH� ZROOHQ� RGHU� QLFKW�� 8QG� ,KUHQ�JHOHKUWHQ�.ROOHJHQ�JLQJH�HV�QLFKW�EHVVHU�©(LQHU� GHU� :LVVHQVFKDIWOHU�� GHU� HUVW� DXI� QDFKGU�FNOLFKH�$XIIRUGHUXQJ� KLQ� HUVFKLHQHQ�ZDU�� WUDW� MHW]W� YRU� XQG� VDJWH��ª'DV�N|QQHQ�6LH�QLFKW�WXQ��'DV�LVW�XQJHVHW]OLFK�©
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ª:HOFKH�*HVHW]H�PHLQHQ�6LH��*HQRVVH"�,UJHQGHLQ�*HVHW]�]X�+DXVH"©� ,FK�GUHKWH�PLFK�XP��ª)LQQ��]HLJ� LKP��ZHOFKHV�*HVHW]�KLHU�JLOW�©)LQQ� WUDW� YRU� XQG� UDPPWH� LKP� GLH� 0�QGXQJ� VHLQHU�/DVHUSLVWROH�LQ�GHQ�0DJHQ��6HLQ�'DXPHQ�QlKHUWH�VLFK�GHP�)HXHUNQRSI�� DEHU�GLH�:DIIH�ZDU�JHVLFKHUW��GDV�VDK�LFK�JDQ]�GHXWOLFK�� ª/D�� LKQ� OHEHQ�� )LQQ©�� VDJWH� LFK� XQG� IXKU� IRUW��ª,FK� ELQ� GXUFKDXV� EHUHLW�� GLHVHQ� 0DQQ� DXI� GHU� 6WHOOH� ]X�HOLPLQLHUHQ��ZHQQ�6LH�VLFK�QXU�GDGXUFK��EHU]HXJHQ�ODVVHQ��$FKWHQ� 6LH� DOVR� VHOEVW� GDUDXI�� GD�� NHLQHU� YRQ� ,KQHQ�'XPPKHLWHQ� PDFKW�� (LQ� ZHLWHUHU� =ZLVFKHQIDOO� GLHVHU� $UW�EHGHXWHW�� GD�� 6LH� DOOH� QLFKW� QDFK� +DXVH� ]XU�FNNHKUHQ�N|QQHQ� � XQG� ,KUH� ([SHULPHQWH� VLQG� GDQQ� QDW�UOLFK�HEHQIDOOV� EHHQGHW�� 'RNWRU�� LFK� ZDUQH� 6LH� QRFKPDOV���EHUOHJHQ� 6LH� VLFK� JXW�� ZLH� 6LH� ,KU� 3HUVRQDO� LQ� =XNXQIW��EHUZDFKHQ�ZROOHQ�©,FK�ZDQGWH�PLFK� DQ�GLH�/RRQLHV��ª*HQRVVHQ�� VRUJW�GDI�U��GD�� VLH� NHLQH� 'XPPKHLWHQ� PDFKHQ�� 5LFKWHW� HLQ� HLJHQHV�hEHUZDFKXQJVV\VWHP� HLQ�� /D�W� HXFK� QLFKWV� JHIDOOHQ�� DOOH�7HUUDQHU� VLQG� QXU� DXI�%HZlKUXQJ�KLHU��=|JHUW� QLFKW�� HLQHQ�RGHU� PHKUHUH� ]X� HOLPLQLHUHQ�� ZHQQ� HV� VLFK� DOV� QRWZHQGLJ�HUZHLVW�©�,FK�VSUDFK�ZLHGHU�GHQ�'LUHNWRU�DQ��ª'RNWRU��MHGHU�/RRQLH� NDQQ� MHGHU]HLW� MHGHQ� 5DXP� EHWUHWHQ� � VRJDU� ,KU�6FKODI]LPPHU�� ,KUH� ELVKHULJHQ� $VVLVWHQWHQ� VLQG� MHW]W� ,KUH�9RUJHVHW]WHQ��ZDV�6LFKHUKHLWVIUDJHQ�EHWULIIW��ZHQQ�HV�HLQHP�/RRQLH� HLQIDOOHQ� VROOWH�� 6LH� DXIV� :&� ]X� EHJOHLWHQ��GLVNXWLHUHQ� 6LH� OLHEHU� QLFKW� PLW� LKP� � HU� LVW� YLHOOHLFKW�QHUY|V�©1XQ�ZDUHQ�ZLHGHU�GLH�/RRQLHV� DQ�GHU�5HLKH��ª*HQRVVHQ��LKU� WUDJW� MHW]W� GLH� 9HUDQWZRUWXQJ�� -HGHU� YRQ� HXFK� DUEHLWHW�I�U� HLQHQ�7HUUDQHU� � EHZDFKW� LKQ��7HLOW� HXFK� GLH�$XIJDEH��GDPLW� LKU�JDUDQWLHUW�QLFKWV��EHUVHKW��EHZDFKW�LKQ�VR�VWUHQJ��
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GD�� HU� NHLQH� 0DXVHIDOOH� XQG� HUVW� UHFKW� NHLQHQ� 6HQGHU�]XVDPPHQEDXHQ�NDQQ�,KU� EUDXFKW� NHLQH� $QJVW� ]X� KDEHQ�� ZHQQ� LKU� GHVZHJHQ�ZHQLJHU�DUEHLWHQ�N|QQW�� LKU�EHNRPPW� WURW]GHP�GDV JOHLFKH�*HKDOW�©'DPLW�ZDU�GHU�)DOO�YRUOlXILJ�HUOHGLJW��$OV�GHU�$QUXI�NDP��KDWWH� LFK� GLH� EHWUHIIHQGHQ� :LVVHQVFKDIWOHU� HOLPLQLHUHQ�ZROOHQ��$EHU�3URI�XQG�0LNH�KLHOWHQ�PLFK�GDYRQ�DE��8QVHU�3ODQ�VDK�YRU��GD��NHLQ�7HUUDQHU�]X�6FKDGHQ�NRPPHQ�GXUIWH��VRODQJH�HV�VLFK�YHUPHLGHQ�OLH��:LU� VWHOOWHQ� HPSILQGOLFKH� %UHLWEDQGHPSIlQJHU� XP� GLH�/DERUDWRULHQ� KHUXP� DXI�� ZHLO� ]X� HUZDUWHQ� ZDU�� GD�� VHOEVW�HLQ� VWDUN� JHULFKWHWHU� 6HQGHVWUDKO� DXFK� ]XU� 6HLWH� KLQ�DXVVWUDKOHQ�Z�UGH��8QG�0LNH�K|UWH�DQ�DOOHQ�7HOHIRQHQ�PLW��1XQ�NRQQWHQ ZLU�QXU�QRFK�GLH�'DXPHQ�GU�FNHQ�XQG�KRIIHQ�(LQLJH�6WXQGHQ�VSlWHU�VWHOOWHQ�ZLU�HUOHLFKWHUW�IHVW��GD��GLH�1DFKULFKW�YRQ�XQVHUHU�5HYROXWLRQ�RIIHQEDU�QLFKW�DXI�7HUUD�EHNDQQWJHZRUGHQ� ZDU�� 0LNH� NRQWUROOLHUWH� GHQ�JHZ|KQOLFKHQ� )XQNYHUNHKU� XQG� VHW]WH� 5RXWLQHPHOGXQJHQ�DE��VR�GD��QLHPDQG�DXI�7HUUD�*UXQG�]XP�0L�WUDXHQ�KDWWH�,Q�HLQHP�DQGHUHQ�3XQNW�KDWWHQ�ZLU�*O�FN��DXI�/XQD�EHIDQG�VLFK� NHLQ� 3DVVDJLHUVFKLII�� XQG� GDV� QlFKVWH� VROOWH� HUVW� DP�VLHEHQWHQ� -XOL� ODQGHQ�� :LU� ZlUHQ� DXFK� GDPLW� IHUWLJ�JHZRUGHQ��KlWWHQ�GLH�%HVDW]XQJ��EHUZlOWLJW�XQG�GHQ�6HQGHU�XQEUDXFKEDU� JHPDFKW�� 'DV� 6FKLII� KlWWH� RKQHKLQ� QLFKW�ZLHGHU� VWDUWHQ� N|QQHQ�� EHYRU� HV� VHLQH� 5HDNWLRQVPDVVH�GXUFK�:DVVHU�HUJlQ]W�KDWWH��:LU�KlWWHQ�QLFKWV�]X�EHI�UFKWHQ�JHKDEW�� DEHU� ZLU� ZDUHQ� WURW]GHP� IURK� GDU�EHU�� GD�� NHLQ�6FKLII� ODQGHWH� XQG� XQV� GD]X� ]ZDQJ�� 0D�QDKPHQ� ]X�HUJUHLIHQ��I�U�GLH�ZLU�LP�$XJHQEOLFN�NHLQH�=HLW�KDWWHQ��ZHLO�ZLU�XQVHUH�9HUWHLGLJXQJ�YRUEHUHLWHQ�PX�WHQ�
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'LH� *HWUHLGHIUDFKWHU� VWDUWHWHQ� ZLH� JHZ|KQOLFK�� HLQHU�YHUOLH�� GDV� .DWDSXOW�� ZlKUHQG� )LQQV� 0lQQHU� GLH�*RXYHUQHXUVUHVLGHQ]� VW�UPWHQ�� 8QG� GHU� QlFKVWH� XQG� DOOH�ZHLWHUHQ�VWDUWHWHQ�ZLH�YRUJHVHKHQ�'DV�ZDU�ZHGHU�HLQ�9HUVHKHQ�QRFK�HLQH�)LQWH��XP�=HLW�]X�JHZLQQHQ��3URI�ZX�WH��ZDV� HU� WDW��'LH�*HWUHLGHOLHIHUXQJHQ�VSLHOWHQ� HLQH� ZLFKWLJH� 5ROOH� LQ� XQVHUHP� :LUWVFKDIWVOHEHQ�XQG� OLH�HQ� VLFK� QLFKW� YRQ� HLQHP� 7DJ� DXI� GHQ� DQGHUHQ�DEVFKDIIHQ�� +lWWH� XQVHU� .RPLWHH� HLQ� ([SRUWYHUERW�EHVFKORVVHQ�XQG�NHLQ�*HWUHLGH�PHKU�JHNDXIW��ZlUH�HV�GXUFK�HLQ�DQGHUHV�PLW�DQGHUHQ�,GHHQ�HUVHW]W�ZRUGHQ�3URI� VSUDFK� YRQ� HLQHU� ODQJVDPHQ� 8PHU]LHKXQJ��,Q]ZLVFKHQ� ZXUGHQ� GLH� *HWUHLGHIUDFKWHU� ZLH� IU�KHU�DEJHIHUWLJW�� GLH� /X1R+R&R� I�KUWH� GLH� %�FKHU�� VWHOOWH�4XLWWXQJHQ� DXV� XQG� EHVFKlIWLJWH� HKHPDOLJH� %HDPWH� I�U�GLHVH� $XIJDEHQ�� 0HOGXQJHQ� XQG� %HULFKWH� ZXUGHQ� LP�1DPHQ� GHV� *RXYHUQHXUV� DEJHVFKLFNW�� XQG� 0LNH� LPLWLHUWHVHLQH� 6WLPPH�� ZHQQ� HLQ� $QUXI� QRWZHQGLJ� ZXUGH�� 'HU�VWHOOYHUWUHWHQGH� *RXYHUQHXU� DUEHLWHWH� EHUHLWZLOOLJ� PLW� XQV�]XVDPPHQ�� QDFKGHP� ZLU� LKP� HUNOlUW� KDWWHQ�� GDV� HUK|KH�VHLQH�/HEHQVHUZDUWXQJ�$XFK�GHU�&KHILQJHQLHXU�EOLHE�DXI�VHLQHP�3ODW]�� 0F,QW\UH�ZDU�DOOHUGLQJV�LP�*UXQGH�JHQRPPHQ�HLQ�HFKWHU�/RRQLH��HU�KDWWH� QXU� NHLQH� *HOHJHQKHLW� JHKDEW�� HV� VHOEVW� ]X� PHUNHQ��'LH��EULJHQ�$EWHLOXQJHQ�ERWHQ�NHLQH�6FKZLHULJNHLWHQ�� GDV�/HEHQ� JLQJ�ZHLWHU�ZLH� ]XYRU�� XQG�ZLU�PDFKWHQ�XQV�GDUDQ��GDV� DOWH� 6\VWHP� DXV]XVFKODFKWHQ� XQG� GLH� Q�W]OLFKHQ� 7HLOH�]XP�9HUNDXI�DQ]XELHWHQ�'XW]HQGH�YRQ�/HXWHQ�WDXFKWHQ�DXI�XQG�EHKDXSWHWHQ�6LPRQ�-RNHU�]X�VHLQ��6LPRQ�VFKULHE�HLQHQ�ERVKDIWHQ�9LHU]HLOHU��LQ�GHP� HU� VLH� OlFKHUOLFK� PDFKWH�� XQG� ZLU� VRUJWHQ� I�U� GLH�9HUEUHLWXQJ�� :\R� YHUZDQGHOWH� VLFK� LQ� HLQH� %ORQGLQH�
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]XU�FN� XQG� IXKU� ]HKQ� 7DJH� ODQJ� QDFK� +RQJNRQJ�� VLH�EUDXFKWH�8UODXE��XQG�3URI�KDWWH�VLH�JHEHWHQ��GRUW�QDFK�GHP�5HFKWHQ� ]X� VHKHQ�� ,FK� �EHUQDKP� LQ]ZLVFKHQ� LKUH� 6WLOMDJLV�XQG�KDWWH�6OLP�XQG�+D]HO�DOV�$GMXWDQWHQ�6OLP� NRQQWH� ]XQlFKVW� NDXP� JODXEHQ�� GD�� LFK� ZLUNOLFK�!.DPHUDG�%RUN��ZDU�XQG�!$GDP�6HOHQH��MHGHQ�7DJ�WUDI��VHLQ�3DUWHLQDPH�EHJDQQ�PLW�*��'LH�EHLGHQ�ZDUHQ�DXFK�DXV�HLQHP�DQGHUHQ�*UXQG�HLQ�JXWHV�7HDP��+D]HO�KDWWH� VLFK�]X�HLQHP� K�EVFKHQ� 0lGFKHQ� HQWZLFNHOW�� XQG� 6OLP� ZDU� QXU�DOO]XJHUQ�EHUHLW��LKU�VHLQHQ 1DPHQ�]X�JHEHQ��VREDOG�VLH�VLFK�HLQYHUVWDQGHQ� HUNOlUWH�� %LV� GDKLQ� DUEHLWHWH� HU� JHUQ� I�U� GLH�3DUWHL�� ZHLO� HU� DXI� GLHVH� :HLVH� LQ� +D]HOV� 1lKH� EOHLEHQ�NRQQWH�/HLGHU� ZROOWHQ� QLFKW� DOOH� DUEHLWHQ�� 9LHOH� .DPHUDGHQ�HUZLHVHQ� VLFK� DOV� 0DXOKHOGHQ�� GLH� NHLQHQ� )LQJHU� U�KUWHQ��ZHQQ� HV� GDUXP� JLQJ�� ZLUNOLFK� DQ]XSDFNHQ� XQG� ]X� KHOIHQ��$QGHUHUVHLWV� ZDUHQ� HLQLJH� GHU� EHVWHQ� )UHLZLOOLJHQ� /HXWH��GLH�YRU�GHP�3XWVFK�QLFKW� HLQPDO�3DUWHLPLWJOLHGHU�JHZHVHQ�ZDUHQ��,P�DOOJHPHLQHQ�KDWWHQ�/RRQLHV�LQ�XQG�DX�HUKDOE�GHU�3DUWHL�QXU�,QWHUHVVH�I�U�!SDWULRWLVFKH��$UEHLW��ZHQQ�VLH�JXW�EH]DKOW�ZXUGH�$EHU�ZLU�EUDXFKWHQ�PHKU��:LU�EUDXFKWHQ�NHLQH�]|JHUQGHQ�)UHLZLOOLJHQ�� GLH� GDQQ� GRFK� QLFKW� DUEHLWHQ� ZROOWHQ�� ZLU�EUDXFKWHQ� 6WDKO� I�U� GDV� QHXH� .DWDSXOW�� ZLU� EUDXFKWHQ� YLHO�6WDKO���� 3URI� ZROOWH� ZLVVHQ�� RE� HV� ZLUNOLFK� Q|WLJ� VHL�� GLH�)HOVEURFNHQ� LQ� 6WDKOEHKlOWHU� ]X� SDFNHQ�� LFK� PX�WH� LKP�HUNOlUHQ�� GD�� HLQ� ,QGXNWLRQVIHOG� EODQNH� )HOVHQ� QLFKW�EHHLQIOX�W�� :LU� PX�WHQ� 0LNHV� 5DGDUJHUlWH� DP� DOWHQ�.DWDSXOW�DEEDXHQ�XQG�LQ�GHU�1lKH�GHV�QHXHQ�DXIEDXHQ��ZHLO�PLW�$QJULIIHQ�DXI�GDV�DOWH�]X�UHFKQHQ�ZDU�:LU� YHUODQJWHQ� )UHLZLOOLJH�� EHNDPHQ� QXU� ]ZHL� � XQG�EUDXFKWHQ� PLQGHVWHQV� KXQGHUW� 7HFKQLNHU�� GLH� DQ� VFKZHUH�
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$UEHLW� LQ� 'UXFNDQ]�JHQ� JHZ|KQW� ZDUHQ�� 'HVKDOE� PX�WHQ�ZLU� GLH�0lQQHU� I�U� WHXUHV�*HOG� DQVWHOOHQ�� GLH� /X1R+R&R�QDKP� HLQHQ� .UHGLW� EHL� GHU� %DQN� RI� +RQJNRQJ� DXI�� 0LNH�KDWWH� QLFKW� JHQ�JHQG� =HLW�� XP� GDV� *HOG� LUJHQGZR� ]X�VWHKOHQ�� XQG� 6WX� KDWWH� GHQ� JU|�WHQ� 7HLO� XQVHUHU� %DUPLWWHO�DXI�7HUUD�YHUEUDXFKW�'HU� 9HUZDOWXQJVGROODU� ILHO� YRQ� ���� DXI� ������ XQG� GLH�HKHPDOLJHQ� %HDPWHQ� EHJDQQHQ� ]X� UHEHOOLHUHQ�� ZHLO� 0LNH�LKU�*HKDOW� QDFK�ZLH� YRU� LQ� GLHVHU�:lKUXQJ��EHUZLHV��:LU�VWHOOWHQ� VLH� YRU� GLH�:DKO��ZHLWHU]XDUEHLWHQ� RGHU� ]X� JHKHQ��GDQQ� VWHOOWHQ� ZLU� XQHQWEHKUOLFKH� /HXWH� ZLHGHU� HLQ� XQG�EH]DKOWHQ� VLH�PLW�+RQJNRQJGROODUV��$EHU�GDGXUFK�HQWVWDQGHLQH� *UXSSH� 8Q]XIULHGHQHU�� GLH� YRQ� GHU� JXWHQ� DOWHQ� =HLW�VFKZlUPWHQ� XQG� EHUHGW�ZDUHQ�� GHP� QHXHQ�5HJLPH� LQ� GHQ�5�FNHQ�]X�IDOOHQ�$XFK� GLH� :HL]HQIDUPHU� ZDUHQ� XQJO�FNOLFK�� ZHLO� DP�.DWDSXOW� ZHLWHUKLQ� GLH� JOHLFKHQ� 3UHLVH� LQ�9HUZDOWXQJVGROODUV� JH]DKOW� ZXUGHQ�� ª:LU� ZROOHQ� JXWHV�*HOG� I�U� JXWH� :DUH�©� ULHIHQ� VLH� � XQG� GLH� 9HUWUHWHU� GHU�/X1R+R&R�]XFNWHQ�PLW�GHQ�6FKXOWHUQ�XQG�HUNOlUWHQ�LKQHQ��VLH� N|QQWHQ� QXU� 9HUZDOWXQJVGROODUV� EHNRPPHQ�� GD� GDV�*HWUHLGH� DQ� GLH� JOHLFKHQ� (PSIlQJHU� ZLH� IU�KHU� JHKH�� 6LH�VROOWHQ� DOVR� GHQ� 6FKHFN� QHKPHQ� RGHU� LKU� *HWUHLGH� ZLHGHU�DXIODGHQ�XQG�GDPLW�YHUVFKZLQGHQ�'LH�PHLVWHQ� QDKPHQ�GHQ�6FKHFN��$EHU� DOOH�PXUUWHQ�� XQG�HLQLJH� GURKWHQ�� VLH�Z�UGHQ� LQ�=XNXQIW�*HP�VH�RGHU� HWZDV�DQGHUHV� DQEDXHQ�� GDV� +RQJNRQJGROODUV� HLQEUDFKWH� � XQG�3URI�OlFKHOWH�:LU� EUDXFKWHQ� MHGHQ� %HUJPDQQ� XQG� (LVVXFKHU� DXI� /XQD��GHU� HLQHQ� VFKZHUHQ� /DVHUERKUHU� EHGLHQHQ� NRQQWH�� :LU�EUDXFKWHQ�VLH�DOV�6ROGDWHQ��:LU�EUDXFKWHQ�VLH�VR�QRWZHQGLJ��GD��LFK�PLU��EHUOHJWH��RE�LFK�PLFK�QLFKW�GD]X�PHOGHQ�VROOWH��



���

REZRKO�PDQ�0XVNHOQ�EUDXFKW��XP�HLQHQ�JUR�HQ�%RKUHU�]X�EHZHJHQ�� 8QG� HLQH� 3URWKHVH� LVW� HEHQ� NHLQ� (UVDW]� I�U�0XVNHOQ�� 3URI� PX�WH� PLFK� GDYRQ� DEKDOWHQ�� HLQHQ� 1DUUHQ�DXV�PLU�]X�PDFKHQ�8QVHU� 3ODQ� OLH�� VLFK� QXU� DXI� /XQD� YHUZLUNOLFKHQ�� GHQQ�/DVHUVWUDKOHQ� VLQG� LP� 9DNXXP� DP� ZLUNVDPVWHQ�� 'LH�ULHVLJHQ� %RKUHU�� GLH� ELVKHU� DXI� GHU� 6XFKH� QDFK� (LV� ODQJH�7XQQHOV� JHERKUW� KDWWHQ�� ZXUGHQ� MHW]W� DOV� !$UWLOOHULH��HLQJHVHW]W�� XP� $QJULIIH� DXV� GHP�:HOWUDXP� DE]XVFKODJHQ��6FKLII�XQG�5DNHWHQ�KDEHQ�HOHNWURQLVFKH�1HUYHQV\VWHPH��GLH�lX�HUVW� HPSILQGOLFK� VLQG�� ZHQQ� VLH� YRQ� HLQHP�VFKDUIJHE�QGHOWHQ� (QHUJLHVWUDKO� JHWURIIHQ� ZHUGHQ�� ,VW� GDV�=LHO� HLQ�6FKLII��GDV�XQWHU�KRKHP�,QQHQGUXFN�VWHKW��EUDXFKW�PDQ�QXU�HLQ�/RFK�LQ�GLH�$X�HQZDQG�]X�EUHQQHQ��6WHKW�GDV�=LHO�QLFKW�XQWHU�'UXFN��JHQ�JW�GHU�/DVHUVWUDKO�WURW]GHP��XP�GLH�(OHNWURQLN JU�QGOLFK�GXUFKHLQDQGHU]XEULQJHQ�(LQH� :DVVHUVWRIIERPEH� PLW� UXLQLHUWHP� =�QGHU� LVW� NHLQH�%RPEH� PHKU�� VRQGHUQ� QXU� QRFK� HLQ� %HKlOWHU� PLW�/LWKLXPGHXWHULG�� GHU� LUJHQGZR� ]HUVFKHOOW�� (LQ� 6FKLII� PLW�JHVW|UWHU� (OHNWURQLN� LVW� HLQ� :UDFN�� NHLQ� 6FKODFKWVFKLII�PHKU�'DV�NOLQJW� HLQIDFK�� LVW� MHGRFK� VFKZLHULJ��'LH�/DVHUERKUHU�ZDUHQ� QLFKW� I�U� =LHOH� LQ� WDXVHQG� RGHU� DXFK� QXU� KXQGHUW�.LORPHWHU� (QWIHUQXQJ� NRQVWUXLHUW�� XQG� HV� ZDU�DXVJHVFKORVVHQ�� VLH� HLQLJHUPD�HQ� JHQDX� ]X� ULFKWHQ�� 'HU�.DQRQLHU� PX�WH� GLH� 1HUYHQ� EHZDKUHQ� XQG� GDV� =LHO� ELV�]XOHW]W� DQYLVLHUHQ� � REZRKO� HV� VLFK� YLHOOHLFKW� PLW� ]ZHL�6HNXQGHQNLORPHWHU�QlKHUWH�$EHU� ZLU� PX�WHQ� GDPLW� DXVNRPPHQ� XQG� RUJDQLVLHUWHQ�GHVKDOE� GLH� (UVWHQ� XQG� =ZHLWHQ� )UHLZLOOLJHQ� .DQRQLHUH� �]ZHL� 5HJLPHQWHU�� GDPLW� GDV� (UVWH� DXI� GDV� =ZHLWH�KHUDEVHKHQ� NRQQWH�� ZlKUHQG� GDV� =ZHLWH� DXI� GDV� (UVWH�



���

HLIHUV�FKWLJ�ZDU�� ,P�(UVWHQ�5HJLPHQW�ZDUHQ�lOWHUH�0lQQHU�]XVDPPHQJHVFKORVVHQ�� LP� =ZHLWHQ� MXQJH� /HXWH�� GLH� QRFK�(KUJHL]�KDWWHQ�1DFKGHP� ZLU� VLH� DOV� )UHLZLOOLJH©� DQJHZRUEHQ� KDWWHQ��EHVROGHWHQ� ZLU� VLH�PLW� +RQJNRQJGROODUV�� ZlKUHQG� (LV� ]XU�JOHLFKHQ� =HLW� PLW� 9HUZDOWXQJVGROODUV� EH]DKOW� ZXUGH�� ZDV�GXUFKDXV�NHLQ�=XIDOO�ZDU�1DW�UOLFK� ZXUGHQ� DXFK� LQ� DOOHQ� 6WDGWEH]LUNHQ� *UXSSHQ�YRQ� -XQJHQ�/HXWHQ� DOV� IUHLZLOOLJHU�.DWDVWURSKHQKLOIVGLHQVW�DXVJHELOGHW�6LH� VROOWHQ� LP� (UQVWIDOO� ]XU� 6WHOOH� VHLQ�� XP� 6FKlGHQ� ]X�EHVHLWLJHQ�� GLH� DQ� GHQ� .XSSHOQ� HQWVWHKHQ� NRQQWHQ�� 'LH�6WLOMDJLV�ZXUGHQ�LQ�+XQGHUWHQ�YRQ�7HDPV�]XVDPPHQJHID�W��GLH�DEZHFKVHOQG�HLQVDW]EHUHLW�ZDUHQ�XQG�]X�GLHVHP�=ZHFN�hEXQJHQ�YHUDQVWDOWHWHQ�6LH� EHP�KWHQ� VLFK� HKUOLFK� XQG� NDPHQ� JXW� GDPLW� ]XUHFKW��$EHU� PDQFKH� ,GLRWHQ� NRQQWHQ� HV� VLFK� QLFKW� YHUNQHLIHQ��GXPPH� :LW]H� �EHU� GLHVH� )UHLZLOOLJHQ� ]X� UHL�HQ�� (LQHV�7DJHV� ZDU� HLQH� *UXSSH� GDPLW� EHVFKlIWLJW�� HLQH�SURYLVRULVFKH� 6FKOHXVH� �EHU� HLQHU� EHUHLWV� H[LVWLHUHQGHQ� ]X�HUULFKWHQ�� XQG� HLQHU� GLHVHU� 7URWWHO� VSDUWH� QLFKW� PLW�KlPLVFKHQ� %HPHUNXQJHQ� �EHU� !6SLHO]HXJVROGDWHQ�� XQG�!$GDPV�NOHLQH�bSIHO���'LH� MXQJHQ�/HXWH�N�PPHUWHQ� VLFK�]XQlFKVW� QLFKW� XP� LKUHQ� .ULWLNHU� � DEHU� DOV� GLH� 6FKOHXVH�IHUWLJ� XQG� JHWHVWHW� ZDU�� VFKOHSSWHQ� VLH� LKQ� LQV� 9DNXXP�KLQDXV�XQG�OLH�HQ�GLH�/HLFKH�GRUW�OLHJHQ�9RQ�QXQ�DQ�ZDUHQ�GLH�1|UJOHU�YRUVLFKWLJHU��3URI�ZDU�GHU�$XIIDVVXQJ�� ZLU� VROOWHQ� XQVHUH� /HXWH� GDYRU� ZDUQHQ�� DOO]X�OHLFKWIHUWLJ� ]X� HOLPLQLHUHQ�� ,FK� VSUDFK� PLFK� GDJHJHQ� DXV�XQG�EHKLHOW�UHFKW��ZHU�GHQ�0XQG�QLFKW�KDOWHQ�NRQQWH��PX�WH�DXFK�GLH�)ROJHQ�WUDJHQ�



���

$EHU� GLH� PHLVWHQ� 6RUJHQ� PDFKWHQ� XQV� GLH� YLHOHQ�VHOEVWHUQDQQWHQ�6WDDWVPlQQHU�+HL�W�HV�QLFKW�DOOJHPHLQ��GLH�/RRQLHV�VHLHQ�!XQSROLWLVFK��YHUDQODJW"�'DV�PDJ� VWLPPHQ��ZHQQ�HV�GDUXP�JHKW�� LUJHQG�HWZDV� ]X� XQWHUQHKPHQ�� $EHU� LFK� JODXEH� QLFKW�� GD�� HV� MH�]ZHL�/RRQLHV�JHJHEHQ�KDW��GLH�VLFK�EHLP�%LHU�QLFKW�GDU�EHU�XQWHUKLHOWHQ�� ZLH� LKUHU� 0HLQXQJ� QDFK� DOOHV� EHVVHU� ]X�PDFKHQ�VHL�'LHVH� 6WDDWVZLVVHQVFKDIWOHU� DXV� HLJHQHU�0DFKWYROONRPPHQKHLW� YHUVXFKWHQ� VLFK� ]X� $GDP� 6HOHQH�YRU]XGUlQJHQ�� $EHU� 3URI� KDWWH� VLFK� HWZDV� I�U� VLH� DQIDOOHQ�ODVVHQ�� VLH� ZXUGHQ� DOOH� DXIJHIRUGHUW�� DQ� HLQHP� ª.RQJUH�©�WHLO]XQHKPHQ�� GHU� GLH� (LQ]HOKHLWHQ� GHU� %HIUHLXQJ� /XQDV�GLVNXWLHUHQ� VROOWH�� 'LHVHU� .RQJUH�� WUDW� HUVWPDOV� LQ� /�&LW\�]XVDPPHQ�XQG�EHVFKOR���DEZHFKVHOQG�GRUW��LQ�1RYLOHQ�XQG�LQ� +RQJNRQJ� ]X� WDJHQ�� $OOH� 6LW]XQJHQ� ZXUGHQ� LP�)HUQVHKHQ� �EHUWUDJHQ�� 3URI� OHLWHWH� GLH� HUVWH�� XQG� $GDP�6HOHQH� IRUGHUWH� GLH� 'HOHJLHUWHQ� LQ� HLQHU� )HUQVHKUHGH� DXI��JXWH�$UEHLW�]X�OHLVWHQ�� !'LH�*HVFKLFKWH�EHREDFKWHW�HXFK��,FK� K|UWH� PLU� HLQLJH� 6LW]XQJHQ� DQ� XQG� IUDJWH� GDQQ� 3URI��ZDV� GHU� JDQ]H� 8QVLQQ� VROOH�� ª+DVW� GX� GLU� LQ� OHW]WHU� =HLW�DQJHK|UW��ZDV�GHLQH�9HUU�FNWHQ�GLVNXWLHUHQ"©(U� OlFKHOWH�QXU��ª:DV�VW|UW�GLFK�GDUDQ��0DQXHO"©�$OV� LFK�DQWZRUWHQ�ZROOWH��XQWHUEUDFK�HU�PLFK��ª0DQXHO��JODXEVW�GX�ZLUNOLFK��GD��GLHVH�*HLVWHVJHVW|UWHQ�*HVHW]H�YHUDEVFKLHGHQ�N|QQHQ"©ª'X� KDVW� HV� LKQHQ� YRUJHVFKODJHQ�� 'X� KDVW� VLH� GD]X�JHGUlQJW�©ª0HLQ� OLHEHU� 0DQXHO�� LFK� KDEH� QXU� DOOH� ,UUHQ� DXI� HLQHP�)OHFN� YHUVDPPHOW�� ,FK� NHQQH� GLHVH� 9HUU�FNWHQ�� LFK� KDEH�LKQHQ� MDKUHODQJ�]XJHK|UW�� ,FK�KDEH�GLH�.RPLWHHV�VRUJIlOWLJ�DXVJHZlKOW�� VR� GD�� VLH� 6WUHLW� EHNRPPHQ�P�VVHQ�� XQG� GHU�
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9RUVLW]HQGH�� GHQ� LFK� ,KQHQ� DXIJHGUlQJW� KDEH�� REZRKO� HU�RIIL]LHOO� JHZlKOW� ZXUGH�� LVW� ]X� VHQLO�� XP� HLQH� HLQ]LJH�(QWVFKHLGXQJ� ]X� WUHIIHQ�� ,FK� KlWWH� PLU GLHVH� 0�KH�DOOHUGLQJV� VSDUHQ� N|QQHQ�� GHQQ� PHKU� DOV� VHFKV� /HXWH�N|QQHQ� VLFK� RKQHKLQ� QLH� DXI� HLQ� JHPHLQVDPHV� 9RUJHKHQ�HLQLJHQ��GUHL�VLQG�EHVVHU��XQG�HLQHU�LVW�GLH�LGHDOH�$Q]DKO�I�U�MHGHQ� -RE�� GHU� HLQHQ� 0DQQ� YHUODQJW�� .HLQH� $QJVW�� GLHVHU�.RQJUH��YHUDEVFKLHGHW�NHLQ�*HVHW]����XQG�ZHQQ�HU�HV�GRFK�DXV� UHLQHU� hEHUP�GXQJ� WDW�� HQWKlOW� HV� VR� YLHOH�:LGHUVSU�FKH�� GD�� HV� XQEUDXFKEDU� LVW�� $EHU� LQ]ZLVFKHQ�KDEHQ�ZLU�XQV�GLHVH�/HXWH�YRP�+DOV�JHVFKDIIW�� XQG�VSlWHU�JLEW�HV�ZLUNOLFK�HWZDV�I�U�VLH�]X�WXQ�©ª'X� KDVW� GRFK� EHKDXSWHW�� VLH� VHLHQ� ]X� QLFKWV� ]X�JHEUDXFKHQ©��ZDQGWH�LFK�HLQ�ª6LH�VROOHQ�JDU�QLFKWV�WXQ��(LQ�0DQQ�VFKUHLEW�HV�� HLQ�7RWHU����XQG�VSlW�DEHQGV��ZHQQ�VLH�VFKRQ�P�GH�VLQG��QHKPHQ�VLH�HV�GXUFK�$NNODPDWLRQ�DQ�©ª:HU�LVW�GHU�7RWH"�0HLQVW�GX�HWZD�0LNH"©ª1HLQ�� QHLQ�� 0LNH� LVW� YLHO� OHEHQGLJHU� DOV� GLHVH�4XDWVFKN|SIH�'HU� 7RWH� LVW� 7KRPDV� -HIIHUVRQ�� ,FK� NDQQ� VHLQH�$XVGUXFNVZHLVH�QLFKW�YHUEHVVHUQ�XQG�ZHUGH�VLH�GHVKDOE�QXU�/XQD�XQG�GHP�HLQXQG]ZDQ]LJVWHQ�-DKUKXQGHUW�DQSDVVHQ�©ª6FKRQ� YRQ� LKP�JHK|UW��(U�KDW� GLH�6NODYHQ�EHIUHLW�� QLFKW�ZDKU"©ª(U�KDW�HV�YHUVXFKW��DEHU�NHLQHQ�(UIROJ�JHKDEW��/DVVHQ�ZLU�GDV�:LH�VWHKW�HV�PLW�XQVHUHU�9HUWHLGLJXQJ"�:HQQ�GDV�QlFKVWH�6FKLII�ODQGHW��P�VVHQ�ZLU�GLH�.DUWHQ�DXIGHFNHQ�©ª8QP|JOLFK�©ª0LNH�LVW�GHU�JOHLFKHQ�0HLQXQJ�©
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:LU�ZDUHQ� QLFKW� IHUWLJ�� DEHU� GDV� 6FKLII� ODQGHWH� DXFK� QLH��'LH�:LVVHQVFKDIWOHU��EHUOLVWHWHQ�PLFK�XQG�GLH�/RRQLHV��GLH�LFK� ]X� LKUHU�hEHUZDFKXQJ� HLQJHWHLOW� KDWWH�� 6LH� EUDFKWHQ� HV�IHUWLJ�� KHLPOLFK� HLQHQ� 6HQGHU� ]X� EDXHQ�� GHU� VR� JXW�DEJHVFKLUPW� ZDU�� GD�� PHLQH� +RUFKVWDWLRQHQ� QLFKWV�DXIQDKPHQ��GDPLW� VHW]WHQ� VLH�HLQHQ� ODQJHQ�)XQNVSUXFK�DE��LQ� GHP� VLH� GLH� (QWZLFNOXQJ� DXI� /XQD� DXV� LKUHU� 6LFKW�VFKLOGHUWHQ�:LU� HUIXKUHQ� HUVW� GDYRQ�� DOV� GHU� *RXYHUQHXU� YRQ� 7HUUD�DXIJHIRUGHUW� ZXUGH�� GLHVHQ� 8QVLQQ� ]X� GHPHQWLHUHQ�� GLH�9HUDQWZRUWOLFKHQ�]X�ILQGHQ�XQG�VLH�]X�EHVWUDIHQ�6WDWW� GHVVHQ� VFKLFNWHQ� ZLU� LKQHQ� HLQH�8QDEKlQJLJNHLWVHUNOlUXQJ�ª,P� .RQJUH�� YHUVDPPHOW�� DP� YLHUWHQ� -XOL�]ZHLWDXVHQGVHFKVXQGVLHE]LJ���©�
��
'LH�8QWHU]HLFKQXQJ�GHU�8QDEKlQJLJNHLWVHUNOlUXQJ�YHUOLHI�JHQDX� QDFK�3URIV�3ODQ��(U� U�FNWH�PLW� VHLQHU�hEHUUDVFKXQJ�DP� (QGH� HLQHV� ODQJHQ� 7DJHV� KHUDXV�� LQGHP� HU� HLQH�6RQGHUVLW]XQJ� QDFK� GHP� $EHQGHVVHQ� DQN�QGLJWH�� EHL� GHU�$GDP�6HOHQH�VSUHFKHQ�Z�UGH�$GDP�ODV�GLH�(UNOlUXQJ�ODXW�YRU��HUOlXWHUWH�MHGHQ�6DW]�XQG�ODV�VLH�VFKOLH�OLFK�HLQ�]ZHLWHVPDO�YRU��RKQH�OlQJHUH�3DXVHQ�]X� PDFKHQ�� 'LH� /HXWH� ZHLQWHQ�� :\R� QHEHQ� PLU� JHK|UWH�DXFK�]X�GHQHQ��GLH�LKUHQ�7UlQHQ�IUHLHQ�/DXI�OLH�HQ��XQG�LFK�VS�UWH�� GD��PLU� GDV�:DVVHU� LQ� GLH�$XJHQ� WUDW�� REZRKO� LFK�GLH�(UNOlUXQJ�EHUHLWV�NDQQWH�



���

'DQQ� I�JWH� $GDP� KLQ]X�� ª'LH� =XNXQIW� ZDUWHW� DXI� HXUH�(QWVFKHLGXQJ�� VHKW� ]X�� GD�� LKU� GLH� ULFKWLJH� WUHIIW�©� (U��EHUJDE� GHQ� 9RUVLW]� 3URI�� ZHLO� GHU� ELVKHULJH� 9RUVLW]HQGH�!]XIlOOLJ��DQ�GLHVHP�$EHQG�YHUKLQGHUW�ZDU�'LH� JUR�H� 'LVNXVVLRQ� EHJDQQ� XP� ]ZHLXQG]ZDQ]LJ� 8KU��6HOEVWYHUVWlQGOLFK�ZDUHQ�DOOH�$QZHVHQGHQ�GDI�U��VLH�KDWWHQ�GHQ�JDQ]HQ�7DJ� ODQJ� LQ�GHQ�1DFKULFKWHQ�JHK|UW��ZLU� VHLHQ�9HUEUHFKHU�� GLH� LKUHU� JHUHFKWHQ� 6WUDIH� QLFKW� HQWJHKHQ�Z�UGHQ�� (V� KDWWH� VLFK� VRJDU� DOV� �EHUIO�VVLJ� HUZLHVHQ��)DOVFKPHOGXQJHQ�]X�ODQFLHUHQ�� 0LNH�KDWWH�HLQIDFK�QXU�DOOH�JHPl�LJWHQ�6WLPPHQ�ZHJJHODVVHQ��$Q�GLHVHP����-XOL������ZDU� GLH� %HY|ONHUXQJ� YRQ� /XQD� VLFK� ZDKUVFKHLQOLFK�HUVWPDOV�LQ�LKUHU�*HVFKLFKWH�HLQLJ�'LH� 8QDEKlQJLJNHLWVHUNOlUXQJ� Z�UGH� JHELOOLJW� ZHUGHQ��GDV� ZX�WH� 3URI�� EHYRU� HU� VLH� ]XU� $EVWLPPXQJ� YRUOHJWH��$EHU� ]XHUVW� ZDUHQ� QRFK� XQ]lKOLJH� bQGHUXQJVDQWUlJH� ]X�EHKDQGHOQ����3URI�EHKLHOW�WURW]GHP�VHLQH�JXWH�/DXQH�,FK� EHJDQQ� HLQ]XVHKHQ�� ZDUXP� HU� GHQ� 7DJ� LP� %HWW�YHUEUDFKW� KDWWH� XQG� MHW]W� NHLQH� *HZLFKWH� WUXJ�� ,FK� KDWWH�]HKQ� 6WXQGHQ� LP� 'UXFNDQ]XJ� YHUEUDFKW�� ZlKUHQG� LFK�GUDX�HQ�DP�.DWDSXOW�GLH�5DGDUJHUlWH�HLQJHVWHOOW�KDWWH��8QG�DOOH� DQGHUHQ� ZDUHQ� EHUHLWV� P�GH�� JHJHQ� 0LWWHUQDFKW�YHUVFKZDQGHQ�GLH�HUVWHQ�=XK|UHU��GLH��EHU]HXJW�ZDUHQ��GD��GLH� (QWVFKHLGXQJ� QLFKW� LQ� GHQ� QlFKVWHQ� 6WXQGHQ� IDOOHQ�Z�UGH�0LU ILHO� DXI��GD��HV� WURW]GHP�NHLQH� OHHUHQ�3OlW]H� LP�6DDO�JDE�)LQQ�1LHOVHQ� OLH�� VLFK�DXI�HLQHQ�6LW]� IDOOHQ��GHU�HEHQ�IUHL�JHZRUGHQ� ZDU�� .DPHUDG� &OD\WRQ� DXV� +RQJNRQJ� WDXFKWH�DXI�� NORSIWH� PLU� DXI� GLH� 6FKXOWHU�� OlFKHOWH� :\R� ]X� XQG�VXFKWH� VLFK� HLQHQ� 3ODW]�� ,FK VDK� 6OLP� XQG� +D]HO� LQ� GHU�
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GULWWHQ�5HLKH�VLW]HQ�XQG��EHUOHJWH�PLU�EHUHLWV��GD��LFK�+D]HO�ZHJHQ�SROLWLVFKHU�9HUSIOLFKWXQJHQ�EHL�0XP�HQWVFKXOGLJHQ�PX�WH��DOV�0XP�]X�PHLQHU�hEHUUDVFKXQJ�QHEHQ�GHQ�EHLGHQ�HUVFKLHQ��8QG� 6LGULV��8QG�*UHJ�� GHU� GUDX�HQ� DP�.DWDSXOW�]X�WXQ�KDWWH�,FK�VDK�PLFK�XP�XQG�HQWGHFNWH�HLQ�ZHLWHUHV�'XW]HQG�DOWHU�%HNDQQWHU� � GHQ� &KHIUHGDNWHXU� GHU� /XQDMD� 3UDZGD�� GHQ�0DQDJHU�GHU�/X1R+R&R�XQG�DQGHUH�3DUWHLPLWJOLHGHU��-HW]W�ILHO� PLU� DXI�� GD�� 3URI� PLW� JH]LQNWHQ� .DUWHQ� VSLHOWH�� 'HU�.RQJUH�� KDWWH� YRQ $QIDQJ� DQ� DOOHQ� ,QWHUHVVLHUWHQ�RIIHQJHVWDQGHQ�� XQVHUH� .DPHUDGHQ� KDWWHQ� GDV� JOHLFKH�5HFKW�ZLH� MHGHU� DQGHUH�� KLHU� ]X� VLW]HQ�XQG�PLW]XVSUHFKHQ��REZRKO�VLH�QLFKW�VFKRQ�VHLW�YLHU�:RFKHQ�GLVNXWLHUWHQ�-HW]W� VD�HQ� VLH� LP� 6DDO� � XQG� VWLPPWHQ� GLH�bQGHUXQJVDQWUlJH�QLHGHU�*HJHQ� GUHL� 8KU� PRUJHQV�� DOV� LFK� EHUHLWV� �EHUOHJWH�� ZLH�ODQJH� LFK� GLHVHQ� 8QVLQQ� QRFK� DXVKDOWHQ� Z�UGH�� EUDFKWH�MHPDQG�3URI�HLQHQ�=HWWHO��(U�ODV�GLH�0LWWHLOXQJ��NORSIWH�PLW�VHLQHP� +DPPHU� DXI� GHQ� 7LVFK� XQG� VDJWH�� ª$GDP� 6HOHQH�PHOGHW�VLFK�]X�:RUW��+|UH�LFK�HLQH�*HJHQVWLPPH"©'HU�%LOGVFKLUP�KLQWHU�GHP�3RGLXP� OHXFKWHWH� DOVR�ZLHGHU�DXI�� XQG� $GDP� YHUVLFKHUWH� GHQ� $QZHVHQGHQ�� HU� KDEH� GLH�'HEDWWH� YHUIROJW� XQG� IUHXH� VLFK� �EHU� GLH� YLHOHQ�9HUEHVVHUXQJVYRUVFKOlJH�$EHU�ZDUXP� HLQLJWH� GLH�9HUVDPPOXQJ� VLFK� QLFKW� HLQIDFK�GDUDXI�� GD�� MHGHV� 6FKULIWVW�FN� XQYROONRPPHQ� VHL"�:DUXP�ELOOLJWH� VLH� GLH� 8QDEKlQJLJNHLWVHUNOlUXQJ� QLFKW� LQ� GHU�JHJHQZlUWLJHQ�)RUP��ZHQQ�VLH� LP�DOOJHPHLQHQ�DXVGU�FNWH��ZDV�GHU�.RQJUH��Z�QVFKWH"'LH�(UNOlUXQJ�ZXUGH�RKQH�*HJHQVWLPPHQ�DQJHQRPPHQ�'DQQ� VWHOOWHQ�ZLU� XQV� DQ�� XP�XQVHUH�8QWHUVFKULIW� DXI� GLH�JUR�H� 3HUJDPHQWUROOH� ]X� VHW]HQ�� GLH� !DXV� $GDPV� %�UR��
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KHU�EHUJHVFKLFNW�ZRUGHQ�ZDU��,FK�VDK��GD��$GDP�DOV�HUVWHU�XQWHU]HLFKQHW� KDWWH�� LFK� XQWHUVFKULHE� QDFK� .DPHUDG�&OD\WRQ�� GHU� PLW� VHLQHP� 3DUWHLQDPHQ� XQG� VHLQHP� HFKWHQ�1DPHQ� LQ� MDSDQLVFKHQ� 6FKULIW]HLFKHQ� XQWHUVFKULHE�� 1DFK�PLU�ZDUHQ�6OLP�XQG�+D]HO�DQ�GHU�5HLKH��=ZHL�.DPHUDGHQ�XQWHUVFKULHEHQ�PLW� GUHL�.UHX]HQ�XQG� OLH�HQ� VLH�EHVWlWLJHQ��$OOH� I�KUHQGHQ� 3DUWHLPLWJOLHGHU� ZDUHQ� DQZHVHQG� XQG�XQWHU]HLFKQHWHQ� GLH 8QDEKlQJLJNHLWVHUNOlUXQJ�� GLH�*HVFKLFKWH�PDFKHQ�VROOWH�:lKUHQG� GLH� 6FKODQJH� VLFK� ODQJVDP� YRUZlUWVEHZHJWH��VFKOXJ�3URI�PLW�GHP�+DPPHU�DXI�GHQ�7LVFK�XQG�YHUODQJWH�5XKH�� ª,FK� VXFKH� )UHLZLOOLJH� I�U� HLQHQ� JHIlKUOLFKHQ�$XIWUDJ�� 'LH� 8QDEKlQJLJNHLWVHUNOlUXQJ� ZLUG� �EHU� )XQN�QDFK� 7HUUD� �EHUPLWWHOW� � DEHU� VLH� PX�� GHQ� 9HUHLQLJWHQ�1DWLRQHQ� DXI� 7HUUD� GXUFK� HLQHQ� %RWVFKDIWHU� �EHUEUDFKW�ZHUGHQ�©'DQQ� KHUUVFKWH� SO|W]OLFK� 6FKZHLJHQ�� 3URI� VDK� ]X� PLU�KLQ�EHU�,FK� VFKOXFNWH� WURFNHQ� XQG� VDJWH�� ª,FK� PHOGH� PLFK�IUHLZLOOLJ�©�:\R� ULHI� VRIRUW�� ª,FK� DXFK�©�8QG� VRJDU�+D]HO�ZLHGHUKROWH��ª,FK�PHOGH�PLFK�IUHLZLOOLJ�©,QQHUKDOE� ZHQLJHU� 0LQXWHQ� KDWWHQ� VLFK� ]ZDQ]LJ� RGHU�GUHL�LJ� )UHLZLOOLJH� JHPHOGHW� � XQWHU� LKQHQ� DXFK� )LQQ�1LHOVHQ�XQG�.DPHUDG�&OD\WRQ�DXV�+RQJNRQJ��3URI�QRWLHUWH�VLFK�LKUH�1DPHQ�XQG�HUNOlUWH�LKQHQ��HU�ZHUGH�VLFK�PLW�LKQHQ�LQ� 9HUELQGXQJ� VHW]HQ�� VREDOG� VLFK� HLQH�7UDQVSRUWP|JOLFKNHLW�ELHWH�,FK� QDKP� 3URI� EHLVHLWH�� ª+|U� ]X�� 3URI�� ELVW� GX� ]X�P�GH��XP� NODU� ]X� GHQNHQ"� 'X� ZHL�W� GRFK�� GD�� GLH� I�U� GHQ�VLHEHQWHQ� -XOL� JHSODQWH� /DQGXQJ� DXI� XQEHVWLPPWH� =HLW�YHUVFKREHQ� ZXUGH�� DXI� 7HUUD� ZLUG� EHUHLWV� HLQ� (PEDUJR�JHJHQ� XQV� HUZRJHQ�� 'DV� QlFKVWH� 6FKLII�� GDV� LQ� 5LFKWXQJ�
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/XQD� VWDUWHW�� LVW� HLQ� .ULHJVVFKLII�� :LH� VROOHQ� ZLU� GD� DOV�3DVVDJLHUH� PLWIOLHJHQ"� 9LHOOHLFKW� KLQWHU� *LWWHUQ� LQ� HLQHU�=HOOH"©ª2K��ZLU�VLQG�QLFKW�DXI�LKUH�6FKLIIH�DQJHZLHVHQ�©ª6R"� :LOOVW� GX� HLQHV� EDXHQ"� :HL�W� GX� �EHUKDXSW�� ZLH�ODQJH� GDV� GDXHUW"� ,FK� EH]ZHLIOH� �EULJHQV�� GD�� ZLU� GD]X�LPVWDQGH�ZlUHQ�©ª0DQXHO�� 0LNH� EHVWHKW� GDUDXI� � XQG� HU� KDW� VFKRQ� DOOHV�EHUHFKQHW�©,FK�ZX�WH��GD��0LNH�GLHVH�0D�QDKPH�I�U�QRWZHQGLJ�KLHOW��HU� KDWWH� DOOHV� QRFKPDOV� GXUFKJHUHFKQHW�� DOV� ZLU� HUIXKUHQ��GD�� GLH� :LVVHQVFKDIWOHU� XQV� �EHUOLVWHW� XQG� HLQHQ�)XQNVSUXFK�DEJHVHW]W�KDWWHQ��6HLQHU�0HLQXQJ�QDFK�VWDQGHQ�XQVHUH� &KDQFHQ� MHW]W� HLQV� ]X� GUHLXQGI�QI]LJ���� XQG� 3URI�PX�WH�XQEHGLQJW�DOV�XQVHU�%RWVFKDIWHU�QDFK�7HUUD��$EHU�LFK�PDFKWH�PLU� GHVZHJHQ� NHLQH� 6RUJHQ�� LFK� KDWWH� GHQ� JDQ]HQ�7DJ� �EHU� VFKZHU� JHDUEHLWHW�� XP� GLHVH� HLQH� &KDQFH� YRQ�GUHLXQGI�QI]LJ�]X�YHUZLUNOLFKHQ�ª0LNH� OLHIHUW� XQV� GDV� 6FKLII©�� HUNOlUWH 3URI� PLU�� ª'LH�.RQVWUXNWLRQVSOlQH� OLHJHQ�YRU��XQG�GDV�6FKLII�ZLUG�EHUHLWV�JHEDXW�©ª7DWVlFKOLFK"�6HLW�ZDQQ�LVW�0LNH�HLQ�,QJHQLHXU"©ª,VW�HU�NHLQHU"©�IUDJWH�3URI�,FK� ZROOWH� DQWZRUWHQ�� KLHOW� DEHU� GRFK� OLHEHU� GHQ� 0XQG��0LNH� KDWWH� NHLQH� 3U�IXQJHQ� DEJHOHJW� XQG� GXUIWH� NHLQHQ�KRFKWUDEHQGHQ�DNDGHPLVFKHQ�7LWHO�IXKUHQ��7URW]GHP�ZDU�HU�GHU�EHVWH�,QJHQLHXU��GHQ�HV�MH�JHJHEHQ�KDWWH��,FK�QLFNWH�3URI�]X��ª:HLWHU©��IRUGHUWH�LFK�LKQ�DXI�ª0DQXHO��ZLU�HUUHLFKHQ�7HUUD�DOV�*HWUHLGHODGXQJ�©ª:DV"�:HU�LVW�!ZLU�"©ª'X� XQG� LFK�� 'LH� �EULJHQ� )UHLZLOOLJHQ� GLHQHQ� QXU� ]X�'HNRUDWLRQV]ZHFNHQ�©
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ª+|U� ]X�� 3URI�� QLHPDQG� NDQQ� PLU� PDQJHOQGHQ� (LQVDW]�YRUZHUIHQ��,FK�KDEH�VFKZHU�JHDUEHLWHW��DOV�GLH�JDQ]H�6DFKH�QRFK� UHLFKOLFK�XQJHZL��ZDU�� ,FK�KDEH�*HZLFKWH�JHWUDJHQ��LFK� WUDJH� VLH� VRJDU� LQ� GLHVHP�$XJHQEOLFN� ��� XP�PLFK� DXI�GLHVHQ�)OXJ�YRU]XEHUHLWHQ��$EHU�LFK�ZDU�YRQ�$QIDQJ�DQ�QXU�EHUHLW��PLW�HLQHP�6FKLII�]X�IOLHJHQ�� XQG�MHW]W�VROO�LFK�7HUUD�DOV�0HWHRULW�HUUHLFKHQ�©ª:LH� GX� ZLOOVW�� 0DQXHO©�� DQWZRUWHWH� HU� JHODVVHQ�� ª'DV�PX�W�GX�QDW�UOLFK� VHOEVW� HQWVFKHLGHQ�� ,Q�GLHVHP�)DOO� IOLHJW�GHLQH�6WHOOYHUWUHWHULQ�©ª0HLQH����:HU"©ª.DPHUDGLQ�:\R��6LH�LVW�DOV�HLQ]LJH�DX�HU�XQV�EHLGHQ�XQG�GHQ�:LVVHQVFKDIWOHUQ�GD]X�LPVWDQGH��ZHLO�VLH�GDI�U�WUDLQLHUW�KDW�©,FK�ZLGHUVSUDFK�QLFKW�PHKU��$EHU� LFK�XQWHUKLHOW�PLFK�PLW�0LNH� GDU�EHU�� (U� HUNOlUWH� PLU� JHGXOGLJ�� ª0DQQLH�� PHLQ�HUVWHU� )UHXQG�� GX� EUDXFKVW� GLU� ZLUNOLFK� NHLQH� 6RUJHQ� ]X�PDFKHQ��'X� ODQGHVW� KHLO� XQG� VLFKHU� LQ�%RPED\��8P�JDQ]�VLFKHU]XJHKHQ� � XP� GLFK� ]X� EHUXKLJHQ� ��� KDEH� LFK� HLQHQ�)UDFKWHU�DXVJHZlKOW��GHU�DXV�GHU�.UHLVEDKQ�DEJHUXIHQ�ZLUG��ZHQQ�,QGLHQ�YRQ�KLHU�DXV�]X�VHKHQ� LVW����XQG� LFK�KDEH�HLQH�]XVlW]OLFKH� 6WHXHUXQJ� YRUJHVHKHQ�� GDPLW� LFK� GDV� 6FKLII�VHOEVW� NRQWUROOLHUHQ� NDQQ�� IDOOV� GLH� %RGHQVWDWLRQ� ]X�YHUVDJHQ� VFKHLQW�� 'X� NDQQVW� PLU� YHUWUDXHQ�� 0DQQLH�� LFK�KDEH� DQ� DOOHV� JHGDFKW�� 6HOEVW� GLH� (QWVFKHLGXQJ�� GLH�*HWUHLGHOLHIHUXQJHQ� LQ� QlFKVWHU� =HLW� ZLH� ELVKHU�IRUW]XVHW]HQ��ZDU�HLQ�7HLO�GLHVHV�3ODQV�©ª'DV�KlWWHW�LKU�PLU�UXKLJ�HU]lKOHQ�N|QQHQ�©ª,FK� ZROOWH� YHUPHLGHQ�� GD�� GX� GLU� �EHUIO�VVLJH� 6RUJHQ�PDFKVW�3URI� PX�WH� DOOHV� ZLVVHQ�� XQG� LFK� KDEH� LKQ� ODXIHQG�LQIRUPLHUW�



���

$EHU� GX� VROOVW� GLFK� QXU� XP� LKQ� N�PPHUQ� XQG� LKQ�XQWHUVW�W]HQ� � XQG� VHLQH� $XIJDEH� �EHUQHKPHQ�� IDOOV� HU�VWLUEW��ZDV�GXUFKDXV�P|JOLFK�LVW�©,FK�VHXI]WH��ª2ND\��$EHU�GX�JODXEVW�GRFK�QLFKW�HWZD��GD��GX� GHQ� )UDFKWHU� DXV� GLHVHU� (QWIHUQXQJ� EHL� GHU� /DQGXQJ�NRQWUROOLHUHQ�NDQQVW"�$OOHLQ�GLH�/LFKWJHVFKZLQGLJNHLW�ZlUH�VFKRQ�HLQ�XQ�EHUZLQGEDUHV�+LQGHUQLV�©ª*ODXEVW� GX�� GD�� LFK� QLFKWV� YRQ� %DOOLVWLN� YHUVWHKH��0DQQLH"� 6REDOG� GHU� )UDFKWHU� GLH� .UHLVEDKQ� HUUHLFKW� KDW��GDXHUQ�5�FNPHOGXQJ�XQG�%HIHKOVHUWHLOXQJ�ZHQLJHU�DOV�YLHU�6HNXQGHQ� ���� XQG� GX� NDQQVW� GLFK� GDUDXI� YHUODVVHQ�� GD�� LFK�NHLQH�0LNURVHNXQGH�YHUJHXGH��,Q�GLHVHQ�YLHU�6HNXQGHQ�OHJW�GHU� )UDFKWHU� K|FKVWHQV� ]ZHLXQGGUHL�LJ� .LORPHWHU� ]XU�FN��ELV� ]XU� /DQGXQJ� ZLUG� GLHVHU� :HUW� VWHWLJ� JHULQJHU�� 0HLQH�5HDNWLRQV]HLW� LVW� HUKHEOLFK� N�U]HU� DOV� GLH� HLQHV�PHQVFKOLFKHQ�3LORWHQ��ZHLO�LFK�NHLQH�=HLW�YHUOLHUH��ZlKUHQG�LFK�GLH�ULFKWLJH�(QWVFKHLGXQJ�]X�WUHIIHQ�YHUVXFKH��0D[LPDO�N|QQHQ� YLHU� 6HNXQGHQ� YHUVWUHLFKHQ�� DEHU� LQ� :LUNOLFKNHLW�UHDJLHUH� LFK� ZHVHQWOLFK� VFKQHOOHU�� ZHLO� LFK� NRPPHQGH�(UHLJQLVVH� YRUDXVEHUHFKQH� XQG� HQWVSUHFKHQGH�9RUNHKUXQJHQ� WUHIIH�� 7DWVlFKOLFK� PDFKH� LFK� GDGXUFK� GLH�YLHU� 6HNXQGHQ� 9HU]|JHUXQJ� ZHWW� XQG� UHDJLHUH�DXJHQEOLFNOLFK�©ª$EHU�GLH�%OHFKE�FKVH�KDW�NHLQHQ�+|KHQPHVVHU�©ª'RFK��VLH�KDW� MHW]W�HLQHQ��0DQQLH��GX�NDQQVW�GLFK�GDUDXI�YHUODVVHQ��LFK�KDEH�DQ�DOOHV�JHGDFKW��'LHVH�,QVWUXPHQWH�VLQG�QXU� HLQJHEDXW� ZRUGHQ�� XP� GLFK� ]X� EHUXKLJHQ�� 3RRQD�&RQWURO� KDW� GLH� OHW]WHQ� I�QIWDXVHQG� )UDFKWHU� WDGHOORV�JHODQGHW��GRUW�DUEHLWHW�HLQ�]LHPOLFK�LQWHOOLJHQWHU�&RPSXWHU�©ª2ND\��PHLQHWZHJHQ��bK��0LNH��ZDV�P�VVHQ�GLH�)UDFKWHU�HLJHQWOLFK�EHL�GHU�/DQGXQJ�DXVKDOWHQ"©
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ª1LFKW� YLHO�� 0DQQLH�� =HKQ� J� EHLP� 6WDUW�� GDQQ� KDUPORVH�YLHU�J�����XQG�VFKOLH�OLFK�ZLHGHU�I�QI�ELV�VHFKV�J�XQPLWWHOEDU�YRU�GHP�(LQWDXFKHQ��'DV�(LQWDXFKHQ�VHOEVW�LVW�QLFKW�ZHLWHU�VFKOLPP�� HV�HQWVSULFKW�HLQHP�IUHLHQ�)DOO�DXV�I�QI]LJ�0HWHU�+|KH����XQG�LKU�P��W�GDEHL�QLFKW�PHKU�DOV�GUHL�J�DXVKDOOHQ��'DQQ� NRPPW� LKU� :LHGHU� DQ� GLH� 2EHUIOlFKH�� NODWVFKW�QRFKPDOV� OHLFKW� LQV� :DVVHU� XQG� VFKZLPPW� EHL� HLQHP� J�ZHLWHU�� 0DQQLH�� GX� ZHL�W� VHOEVW�� GD�� GLH� )UDFKWHU� DXV�*U�QGHQ� GHU� :LUWVFKDIWOLFKNHLW� VR� OHLFKW� ZLH� P|JOLFK�JHEDXW� ZHUGHQ�� :LU� G�UIHQ� QLFKW� XQYRUVLFKWLJ� PLW� LKQHQ�XPJHKHQ��VRQVW�SODW]HQ�LKUH�1lKWH�©ª:LH� QHWW�� 0LNH�� ZDV� Z�UGHQ� !I�QI� ELV� VHFKV� J�� LQ�GHLQHP� )DOO� EHZLUNHQ"� :�UGHQ� GHLQH� 1lKWH� GDYRQ�SODW]HQ"©ª,FK�KDEH�EHUHFKQHW��GD��LFK�EHLP�7UDQVSRUW�KLHUKHU�HWZD�GLHVHU� %HODVWXQJ� DXVJHVHW]W� ZRUGHQ� ELQ�� ,Q� PHLQHP�JHJHQZlUWLJHQ� =XVWDQG� Z�UGHQ� VHFKV� J� YLHOH� PHLQHU�9HUELQGXQJHQ� GXUFKWUHQQHQ�� ,FK� LQWHUHVVLHUH� PLFK� MHGRFK�PHKU� I�U� GLH� H[WUHP� KRKHQ� %HODVWXQJHQ� GXUFK�6FKRFNZHOOHQ�� GLH� XQZHLJHUOLFK� DXIWUHWHQ� ZHUGHQ�� ZHQQ�7HUUD� XQV� ERPEDUGLHUW�� 0HLQH� ,QIRUPDWLRQHQ� ODVVHQ� NHLQH�]XYHUOlVVLJHQ�9RUDXVVDJHQ�]X���� DEHU� LFK�YHUOLHUH�YLHOOHLFKW�GLH� .RQWUROOH� �EHU� HLQLJH� )XQNWLRQHQ�� 'DV� N|QQWH� XQVHUH�WDNWLVFKH�6LWXDWLRQ�HQWVFKHLGHQG�EHHLQIOXVVHQ�©ª*ODXEVW� GX�ZLUNOLFK�� GD�� VLH� XQV� ERPEDUGLHUHQ�ZHUGHQ��0LNH"©ª'X� NDQQVW� GLFK� GDUDXI� YHUODVVHQ�� 0DQQLH�� 'HVKDOE� LVW�HXUH�5HLVH�VR�ZLFKWLJ�©,FK� OLH��HV�GDEHL�XQG�PDFKWH�PLFK�DXI�GHQ�:HJ��XP�PLU�GLHVHQ� 6DUJ� DQ]XVHKHQ�� ,FK� KlWWH� OLHEHU� ]X� +DXVH� EOHLEHQ�VROOHQ�
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6FKRQ�PDO� HLQHQ�GLHVHU�GlPOLFKHQ�)UDFKWHU�JHVHKHQ"�(LQ�HLQIDFKHU� 6WDKO]\OLQGHU�PLW�%UHPV� XQG� 6WHXHUUDNHWHQ� XQG�HLQHP�5DGDUJHUlW��'DV�JDQ]H�'LQJ�LVW�HLQHP�5DXPVFKLII�VR�lKQOLFK�� ZLH� HLQH� .QHLI]DQJH� PLW� PHLQHP� $UP� 1XPPHU�GUHL� YHUJOHLFKEDU� 'LHVHU� =\OLQGHU� ZDU� WHLOZHLVH�DXIJHVFKQLWWHQ�XQG�ZXUGH�QXQ�I�U�3URI�XQG�PLFK�XPJHEDXW�.HLQH� .RPE�VH�� .HLQ� :&�� 1LFKWV�� :DUXP� DXFK"� :LU�VROOWHQ�VFKOLH�OLFK�QXU I�QI]LJ�6WXQGHQ�LQ�GLHVHP�IOLHJHQGHQ�6DUJ� ]XEULQJHQ�� .OHLQH� $QQHKPOLFKNHLWHQ� ZLH�$XIHQWKDOWVUDXP�XQG�%DU�ZDUHQ��EHUIO�VVLJ��GLH�3DVVDJLHUH�Z�UGHQ� LQ� LKUHQ�'UXFNDQ]�JHQ� EOHLEHQ�� YRU� GHP�6WDUW� HLQ�KDOEHV�'XW]HQG�6SULW]HQ� EHNRPPHQ�XQG� JDU� QLFKW�ZLVVHQ��ZR�VLH�VLFK�EHIDQGHQ�=XPLQGHVW�3URI�Z�UGH�HUVW�QDFK�GHU�/DQGXQJ�DXIZDFKHQ��LFK� PX�WH� EHL� %HZX�WVHLQ� EOHLEHQ�� XP� XQV� DXV� GLHVHU�0DXVHIDOOH� EHIUHLHQ� ]X� N|QQHQ�� ZHQQ� HWZDV� VFKLHIJLQJ��RKQH� GD�� MHPDQG�PLW� HLQHP�%�FKVHQ|IIQHU� DXIWDXFKWH�� ,P�,QQHUQ� GHV� )UDFKWHUV�ZXUGHQ� ]ZHL�.RQWXUOLHJHQ� LQVWDOOLHUW��GLH� XQVHUH� 'UXFNDQ]�JH� DXIQHKPHQ� VROOWHQ�� ZLU� Z�UGHQ�GRUW�DQJHVFKQDOOW�ZHUGHQ�XQG�ELV�]XU�/DQGXQJ�DP�JOHLFKHQ�3ODW]�EOHLEHQ��'LH�,QJHQLHXUH�VFKLHQHQ�VLFK�ZHQLJHU�6RUJHQ�XP� XQVHUH� %HTXHPOLFKNHLW� DOV� XP� GLH� ULFKWLJH� 9HUWHLOXQJ�DOOHU� 0DVVHQ� ]X� PDFKHQ�� GHU� &KHILQJHQLHXU� HU]lKOWH� PLU��VRJDU�GLH�]XVlW]OLFKH�3ROVWHUXQJ�XQVHUHU�'UXFNDQ]�JH�VHL�LQ�GLH�%HUHFKQXQJHQ�HLQEH]RJHQ�ZRUGHQ�,FK�IUHXWH�PLFK��GD��GLHVH�3ROVWHUXQJ�YRUJHVHKHQ�ZDU��GLH�.RQWXUOLHJHQ�VDKHQ�QLFKW�VHKU�ZHLFK�DXV�,FK�NHKUWH�QDFKGHQNOLFK�QDFK�+DXVH�]XU�FN�
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$OV�LFK�DXIZDFKWH��ZDU�HV�XP�PLFK�KHUXP�VWRFNILQVWHU��,FK�KDWWH�$QJVW��ª0DQXHO�©�GUlQJWH�HLQH�6WLPPH��ª:DFK�DXI�©'DV� JDE� PLU� HLQHQ� 5XFN�� LFK� ZDU� DXI� GLHVHV� 6LJQDO�WUDLQLHUW�1XQ� HULQQHUWH� LFK PLFK� DQ�GLH� OHW]WHQ�6HNXQGHQ�DXI�GHP�2SHUDWLRQVWLVFK�� HLQH� JUHOOH� /DPSH� �EHU� PLU��ZHL�JHNOHLGHWHV� .UDQNHQKDXVSHUVRQDO�� HLQH� PRQRWRQH�6WLPPH� LQ� PHLQHQ� 2KUHQ�� ZlKUHQG� HLQH� 'URJH� LQ� PHLQH�$GHUQ� VLFNHUWH�� $EHU� GDV� ZDU� YRU� HLQHP� -DKUKXQGHUW�JHZHVHQ�� YRU� KXQGHUW� -DKUHQ�� LQ� GHQHQ� LFK� QXU�$OSWUlXPH�XQG�6FKPHU]HQ�HUOHEW�KDEH�-HW]W� ZX�WH� LFK� DXFK�� ZHVKDOE� LFK� ]X� VFKZHEHQ� JODXEWH��LFK� NDQQWH� GLHVHQ� =XVWDQG� YRQ� IU�KHU� KHU�� )UHLHU� )DOO� LP�:HOWUDXP�:DV� ZDU� VFKLHIJHJDQJHQ"� +DWWH� 0LNH� VLFK� XP� HLQH�'H]LPDOVWHOOH� YHUUHFKQHW"� 2GHU� KDWWH� HU� XQV� HLQHQ� 6WUHLFK�JHVSLHOW�� RKQH� GLH� .RQVHTXHQ]HQ� ]X� EHGHQNHQ"� :DUXP�OHEWH� LFK� QRFK�� QDFKGHP� LFK� MDKUHODQJ� XQYRUVWHOOEDUH�6FKPHU]HQ�HUWUDJHQ�KDWWH"�2GHU�OHEWH�LFK�JDU�QLFKW"ª:DFK�DXI��0DQXHO��:DFK�DXI��0DQXHO�©ª+DOW
V� 0DXO�©� NQXUUWH� LFK� Z�WHQG�� 'LH� 7RQEDQGVWLPPH�VSUDFK� ZHLWHU�� LFK� DFKWHWH� QLFKW� GDUDXI�� :R� ZDU� GHU�YHUGDPPWH� /LFKWVFKDOWHU"� 1HLQ�� GLH� %HVFKOHXQLJXQJ� DXI�/XQDV�)OXFKWJHVFKZLQGLJNHLW�GDXHUW�NHLQ�-DKUKXQGHUW�ODQJ��GDV� ZDU� HLQ� VXEMHNWLYHU� (LQGUXFN�� $EHU� DXFK�]ZHLXQGDFKW]LJ� 6HNXQGHQ� VLQG� ODQJ� JHQXJ�� ZHQQ� GHU�PHQVFKOLFKH� 2UJDQLVPXV� MHGH� 0LNURVHNXQGH� VFKPHU]OLFK�HPSILQGHW�� %HL� GUHL� J� KDWWH� XQVHU� JHZRKQWHV� OXQDUHV�.|USHUJHZLFKW�VLFK�LPPHUKLQ�YHUDFKW]HKQIDFKW�
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'DQQ� VWHOOWH� LFK� IHVW�� GD�� GLHVH� +RKON|SIH�PLU� GHQ�$UP�QLFKW�ZLHGHU� DQJHOHJW� KDWWHQ��$XV� LUJHQGHLQHP� XQVLQQLJHQ�*UXQG� KDWWHQ� VLH� LKQ� DEJHQRPPHQ�� DOV� LFK� LQ� GHQ�'UXFNDQ]XJ� JHVWHFNW� ZXUGH�� XQG� LFK� ZDU� ]X� EHWlXEW�JHZHVHQ��XP�]X�SURWHVWLHUHQ�$EHU�GHU�GlPOLFKH�6FKDOWHU�ODJ�OLQNV�YRQ�PLU�� XQG�GLHVHU�bUPHO�ZDU�OHHU�(V� GDXHUWH� HLQLJH� -DKUH�� ELV� LFK� PLFK� LQ� GHU� 'XQNHOKHLW�ORVJHVFKQDOOW�� GHQ� 6FKDOWHU� JHIXQGHQ� XQG� /LFKW� JHPDFKW�KDWWH���,FK�ZHL��QRFK�KHXWH�QLFKW��ZHVKDOE�GLH�%HOHXFKWXQJ�QLFKW� YRQ� $QIDQJ� DQ� EUDQQWH�� DEHU� LFK� EHVFKZHUH� PLFK�QLFKW� � ZLU�PX�WHQ� VFKRQ�GDQNEDU� VHLQ� GD��ZLU��EHUKDXSW�/LFKW�KDWWHQ���-HW]W�VDK�LFK�HQGOLFK�DXFK�3URI��(U�VFKLHQ�WRW�]X� VHLQ��1XQ�� GDV�ZDU� QXU� YHUVWlQGOLFK�� ,FK� EHQHLGHWH� LKQ��VROOWH�MHGRFK�VHLQHQ�3XOV�XQG�VHLQH�$WHP]�JH�NRQWUROOLHUHQ��IDOOV� HV� QRFK� HWZDV� ]X� NRQWUROOLHUHQ� JDE�� 8QP|JOLFK�� ,FKEUDXFKWH� PHLQHQ� +HOP� QLFKW� ]X� |IIQHQ�� XP� ]X� HUNHQQHQ��GD��XQVHUH�EHKHOIVPl�LJH�'UXFNNDELQH�QLFKW�VWDQGJHKDOWHQ�KDWWH�� ,FK� NRQQWH� 3URI� GLH� 6SULW]HQ� GXUFK� GHQ� $Q]XJ�KLQGXUFK� JHEHQ� � DEHU� ZLH� VROOWH� LFK� +HU]WlWLJNHLW� XQG�$WPXQJ�NRQWUROOLHUHQ"�6HLQ�$Q]XJ�ZDU�GDV�ELOOLJH�0RGHOO�I�U� /RRQLHV�� GLH� VHOWHQ� DQ� GLH� 2EHUIOlFKH� PX�WHQ�� HV� ZDU�QLFKW�PLW�DX�HQ�DEOHVEDUHQ�$Q]HLJHQJHUlWHQ�DXVJHU�VWHW�3URIV� 8QWHUNLHIHU� KLQJ� VFKODII� KHUDE�� XQG� VHLQH� $XJHQ�VWDUUWHQ�EOLFNORV�JHUDGHDXV��2IIHQEDU�ZDU�HU�KLQ�EHU��VRYLHO�LFK� EHXUWHLOHQ� NRQQWH�� ,FK� YHUVXFKWH� GHQ� 3XOV� DQ� VHLQHU�+DOVVFKODJDGHU�]X�HUNHQQHQ��DEHU�GHU�+HOP�ZDU�LP�:HJ�9RU� PLU� KLQJ� HLQH� 8KU�� GLH� VLH� XQV� IUHXQGOLFKHUZHLVH�PLWJHJHEHQ� KDWWHQ�� ,FK� VWHOOWH� IHVW�� GD�� ZLU� HWZDV� �EHU�YLHUXQGYLHU]LJ� 6WXQGHQ� XQWHUZHJV� ZDUHQ� XQG LQ� GUHL�6WXQGHQ� LQ� GLH� .UHLVEDKQ� HLQVFKZHQNHQ� Z�UGHQ�� 'UHL�8PNUHLVXQJHQ� XQG� HWZD� GUHL� 6WXQGHQ� VSlWHU� Z�UGH� GLH�
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/DQGXQJ�HLQJHOHLWHW�ZHUGHQ�� ZHQQ�3RRQD�&RQWURO�VLFK�GLH�6DFKH�QLFKW�DQGHUV��EHUOHJWH�XQG�XQV�ZHLWHU�KLHU�REHQ�OLH���$EHU� GDV� ZDU� XQZDKUVFKHLQOLFK�� GHQQ� GLH� NRVWEDUH�*HWUHLGHIUDFKW� YHUGDUE� UDVFK��ZHQQ� VLH� OlQJHU� LP�9DNXXP�EOLHE��,Q�GLHVHP�)DOO�Z�UGH�GHU�.DQLVWHU�ZLH�HLQH��EHUUHLIH�0HORQH�SODW]HQ��+HUUOLFK��:DUXP�KDWWHQ�GLH�,GLRWHQ�GDUDXI�EHVWDQGHQ��GHQ�OHHUHQ�5DXP�PLW�*HWUHLGH�]X�I�OOHQ"�:DUXP�QLFKW�PLW�)HOVEURFNHQ��GHQHQ�GDV�9DNXXP�QLFKWV�DXVPDFKW"'LH� =HLW� YHUJLQJ�� XQG� LFK� �EHUOHJWH� PLU�� GD�� HV� QLFKW�VFKDGHQ�NRQQWH��3URI�GLH�6SULW]H� ]X�JHEHQ��GLH� LKP�KHOIHQ�VROOWH�� GLH�%HVFKOHXQLJXQJ�]X��EHUVWHKHQ��1DFKGHP�ZLU� LQ�GLH� .UHLVEDKQ� HLQJHVFKZHQNW� ZDUHQ�� Z�UGH� LFK� LKP� HLQH�6SULW]H�]XU�+HU]VWlUNXQJ�JHEHQ�� VLH�NRQQWH�LKP�QLFKW�PHKU�VFKDGHQ��VRYLHO�LFK�ZX�WH�$OV� LFK�LKP�GLH�6SULW]H�JHJHEHQ�KDWWH��EHJDQQ�ZLHGHU�GHU�HLQKlQGLJH� .DPSI� PLW� GHP� *XUW]HXJ�� ,FK� EHGDXHUWH� QXU��GD�� LFK� GHQ� 1DPHQ� PHLQHV� KLOIUHLFKHQ� )UHXQGHV� QLFKW�NDQQWH��VRQVW�KlWWH�LFK�LKQ�EHVVHU�YHUIOXFKHQ�N|QQHQ�%HL� ]HKQ�J�GDXHUW� GHU�(LQWULWW� LQ�GLH�.UHLVEDKQ�XP�7HUUD�QXU� ��������� 0LNURVHNXQGHQ�� GDV� VFKHLQW� WURW]GHP� HLQH�(ZLJNHLW� ]X� VHLQ��ZHLO�GLH�%HODVWXQJ�VHFK]LJPDO�K|KHU�DOV�DXI� /XQD� LVW� (QGOLFK� ZDUHQ� DXFK� GLHVH� GUHLXQGGUHL�LJ�6HNXQGHQ� YRU�EHU�� ,FK� JDE� 3URI� HLQH� KHU]VWlUNHQGH�,QMHNWLRQ� XQG� �EHUOHJWH� LQ� GHQ� IROJHQGHQ� GUHL� 6WXQGHQ�� RE�LFK� YRU� GHU� /DQGXQJ� HEHQIDOOV� HLQ� %HWlXEXQJVPLWWHO�QHKPHQ�VROOWH��,FK�WDW�HV�VFKOLH�OLFK�GRFK�QLFKW��GHQQ�ZHQQ�GLHVH� 0LQXWHQ� PHLQH� OHW]WHQ� ZDUHQ�� ZROOWH� LFK� VLH�ZHQLJVWHQV�EHL�YROOHP�%HZX�WVHLQ�HUOHEHQ�'LH�/DQGXQJ�ZDU� VR� VFKOLPP��ZLH� LFK�VLH�PLU�YRUJHVWHOOW�KDWWH��YLHOOHLFKW�VRJDU�QRFK�HWZDV�VFKOLPPHU��6HFKV�J��GDQQ�YLHU� J�� GDQQ� HLQLJH� 6HNXQGHQ� ODQJ� IUHLHU� )DOO� XQG�VFKOLH�OLFK� GDV� NHLQHVZHJV� VDQIWH� (LQWDXFKHQ�� :LU� ILQJHQ�
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GHQ�6WR��PLW�GHQ�*XUWHQ�DE��ZHLO�ZLU�PLW�GHP�+HFN�YRUDXV�HLQWDXFKWHQ�� 8QG� 0LNH� VFKLHQ� QLFKW� EHU�FNVLFKWLJW� ]X�KDEHQ�� GD��ZLU�ZLH� HLQ�.RUNHQ� DXV� GHP�:DVVHU� VFKLH�HQ�XQG� QRFKPDOV� DXISUDOOHQ� Z�UGHQ�� EHYRU� XQVHU� )UDFKWHU�HQGOLFK�DXI�GHU�2EHUIOlFKH�WULHE�'DQQ�GDXHUWH�HV�QRFK�HQGORV�ODQJH��ELV�XQV�HLQ�6FKOHSSHU�LQ�GHQ�QlFKVWHQ�+DIHQ�EUDFKWH��ZR�XQVHU�)UDFKWHU�HQGOLFK�LQ�HLQHU� $UW� 7URFNHQGRFN� OLHJHQEOLHE�� 8QJO�FNOLFKHUZHLVH�ZDUHQ� DQ� VHLQHU�$X�HQVHLWH�0DUNLHUXQJVSIHLOH� DQJHEUDFKW��VR� GD�� LFK� VFKOLH�OLFK� PLW� GHP� .RSI� QDFK� XQWHQ� LQ� GHQ�*XUWHQ� KLQJ�� 'DV� ZDU� LP� J�QVWLJVWHQ� )DOO� XQEHTXHP�� LFK�VROOWH� MHGRFK� IROJHQGH� $XIJDEHQ� HUI�OOHQ�� D�� PLFK�ORVVFKQDOOHQ�� E�� DXV� GHU� .RQWXUOLHJH� EHIUHLHQ�� F�� HLQHQ�9RUVFKODJKDPPHU� YRQ� GHU� :DQG� QHKPHQ�� ZR� HU� PLW�)O�JHOPXWWHUQ� EHIHVWLJW� ZDU�� G�� GDPLW� GHQ� 1RWDXVVWLHJ�]HUWU�PPHUQ�� H�� HLQHQ�:HJ� LQV� )UHLH� EDKQHQ� XQG� I�� HLQHQ�DOWHQ�0DQQ�LP�'UXFNDQ]XJ�KLQWHUKHU]HUUHQ�,FK� NRQQWH� QLFKW� HLQPDO� $XIJDEH� D�� HUI�OOHQ�� LFK� ZXUGH�YRUKHU�RKQPlFKWLJ�=XP�*O�FN�ZDU�I�U�GHUDUWLJH�)lOOH�YRUJHVRUJW�ZRUGHQ��6WX�/DMRLH� ZDU� YRU� GHP� 6WDUW� EHQDFKULFKWLJW� ZRUGHQ�� GLH�3UHVVHDJHQWXUHQ�KDWWHQ�GLH�1DFKULFKW�NXU]�YRU�GHU�/DQGXQJ�HUKDOWHQ��,FK�ZDFKWH�DXI��VDK�/HXWH��EHU�PLFK�JHEHXJW�XQG�YHUORU� ZLHGHU� GDV %HZX�WVHLQ�� DOV� LFK� ]XP� ]ZHLWHQPDO�HUZDFKWH�� ODJ� LFK� LQ� HLQHP� .UDQNHQKDXVEHWW� XQG� I�KOWH�PLFK�ZLH�HUVFKODJHQ��DEHU�ZHQLJVWHQV�QLFKW�NUDQN�/LQNV� QHEHQ� PLU� VWDQG� HLQH� ]LHUOLFKH� LQGLVFKH�.UDQNHQVFKZHVWHU� PLW� ULHVLJHQ� $XJHQ�� UHFKWV� QHEHQ� GHP�%HWW� VDK� LFK� 6WX� /DMRLH�� (U� JULQVWH� EHJHLVWHUW�� ª+DOOR��0DQQLH��ZLH�JHKW
V"©ªbK���� VFKRQ� EHVVHU�� $XD�� 'DV� ZDU� HLQ� YHUGDPPW�XQJHP�WOLFKHU�)OXJ�©
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ª3URI� ZDU� JDQ]� EHJHLVWHUW� GDYRQ�� 'HU� DOWH� .QDEH� LVW�ZLUNOLFK�]lK�©ª$XJHQEOLFN��3URI�LVW�WRW�©ª.HLQHVZHJV�� (U� LVW� QLFKW� JHUDGH� LQ� %HVWIRUP�� DEHU� ZLU�NXULHUHQ� LKQ� ZLHGHU�� GDPLW� HU� VHLQHQ� $XIWUDJ� GXUFKI�KUHQ�NDQQ�� $QJHEOLFK� KDW� HU� �EHUKDXSW� QLFKWV� JHVS�UW�� HU� LVW� LQ�HLQHP� .UDQNHQKDXV� HLQJHVFKODIHQ� XQG� LQ� HLQHP� DQGHUHQ�DXIJHZDFKW�� ,FK� GDFKWH�� (U� KDEH� XQUHFKW�� DOV� HU� VLFK�ZHLJHUWH��PLU�GHQ�$XIWUDJ�]X�JHEHQ��HLQ�6FKLII�I�U�HXFK�]X�EHVFKDIIHQ�� DEHU� HU� KDW� GRFK� UHFKW� EHKDOWHQ� � LKU� VHLG�EHU�KPW�©ª3URI� KDW� GLU� YHUERWHQ�� HLQ� 6FKLII� ]X� VFKLFNHQ� XQG� XQV�DEKROHQ�]X�ODVVHQ"©�IUDJWH�LFK�YHUEO�IIW�6WX� QLFNWH� PLU� ]X� XQG� ZDQGWH� VLFK� DQ� GLH� 6FKZHVWHU��ª/DVVHQ�6LH�PLFK�HLQHQ�$XJHQEOLFN�PLW�LKP�DOOHLQ"©�EDW�HU��ª,FK�YHUVSUHFKH�,KQHQ��GD��HU�QRFK�OHEW��ZHQQ�LFK�JHKH�©�(U�EHJOHLWHWH� VLH� ]XU�7�U�XQG�NDP�]X�PLU�]XU�FN��ª'LH�JDQ]H�,GHH� VWDPPW� HLJHQWOLFK� YRQ� $GDP� 6HOHQH�� GLHVH�0HWKRGH�ZDU�QLFKW�QXU�ZHUEHZLUNVDPHU��VRQGHUQ�DXFK�VLFKHUHU�©ª,FK� JHEH� ]X�� GD�� VLH� ZHUEHZLUNVDP� JHZHVHQ� VHLQ� PDJ��6WX�$EHU�VLFKHUHU"�'DV�JODXEVW�GX�GRFK�VHOEVW�QLFKW�©ª6LFKHUHU�� PHLQ� /LHEHU�� GHQQ� LKU� VHLG� QLFKW� EHVFKRVVHQ�ZRUGHQ�� REZRKO� LKU� ]ZHL�6WXQGHQ� ODQJ� HLQ�SUlFKWLJHV�=LHO�DEJHJHEHQ�KDEW�$EHU� GLH� /HXWH� KLHU� XQWHQ� NRQQWHQ� VLFK� ]X� NHLQHP�(QWVFKOX�� GXUFKULQJHQ�� VLH� VLQG� VLFK� QRFK� QLFKW� HLQLJ�� 6LH�NRQQWHQ�HV�QLFKW�HLQPDO�ZDJHQ��GLH�/DQGXQJ�]X�YHU]|JHUQ�RGHU� HXFK� YHUKDIWHQ� ]X� ODVVHQ��ZHLO� GLH�gIIHQWOLFKNHLW� YRQ�GHQ�EHLGHQ�+HOGHQ�EHJHLVWHUW�LVW�+lWWH� LFK� VWDWW� GHVVHQ� HLQ� 6FKLII� JHFKDUWHUW�� XP� HXFK�DEKROHQ� ]X� ODVVHQ���� QXQ�� LFK� ZHL�� QLFKW� UHFKW��
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:DKUVFKHLQOLFK� KlWWH� GDV� 6FKLII� LQ� GHU� .UHLVEDKQ� ZDUWHQ�P�VVHQ�� XQG� HLQ� 3ULVHQNRPPDQGR� ZlUH� DQ� %RUG�JHNRPPHQ��XP�HXFK�EHLGH�XQG�PLFK�IHVW]XQHKPHQ�.HLQ�.DSLWlQ�KlWWH�XQWHU�GLHVHQ�8PVWlQGHQ�HLQH�/DQGXQJ�YHUVXFKW�� VHOEVW� ZHQQ� ZLU� LKP� HLQ� 9HUP|JHQ� JHERWHQ�KlWWHQ��%LVW�GX�MHW]W��EHU]HXJW",FK� KDEH� LQ]ZLVFKHQ� DOOH� QRWZHQGLJHQ� 9RUEHUHLWXQJHQ�JHWURIIHQ�� ,KU� VHLG� EHLGH� %�UJHU� GHU� 9RONVGLNWDWXU� &KDG� �PHKU�ZDU�DQ�GLHVHU�NXU]HQ�=HLW�QLFKW�]X�HUUHLFKHQ��&KDG�KDW�/XQD� DOV� XQDEKlQJLJHQ� 6WDDW� DQHUNDQQW��ZDV� HLQH� K�EVFKH�6XPPH�JHNRVWHW�KDW��DEHU�QRFK�LPPHU�ELOOLJ�ZDU��%LVKHU�LVW�HV� PLU� QRFK� QLFKW� JHOXQJHQ�� HXFK� 'LSORPDWHQSlVVH� ]X�YHUVFKDIIHQ�� DEHU� LFK� KRIIH�� GD�� LFK� VLH� HXFK� JHEHQ� NDQQ�EHYRU�LKU�HQWODVVHQ�ZHUGHW�9RUOlXILJ� ZHL�� QLHPDQG�� ZDV� LKU� HLJHQWOLFK� YHUEURFKHQ�KDEW�9RU� GHU� 7�U� VWHKHQ� 3RVWHQ� � DEHU� QXU� ]X� HXUHP� 6FKXW]��GHQQ�VRQVW�VW�QGHQ�KLHU�GUHL�LJ�5HSRUWHU�DQ�GHLQHP�%HWW�©ª:DV� KDEHQ� ZLU� YHUEURFKHQ� � LKUHU� 0HLQXQJ� QDFK"�,OOHJDOH�(LQZDQGHUXQJ"©ª1LFKW� HLQPDO� GDV�� 0DQQLH�� 'X� ELVW� QLFKW� DOV� 6WUlIOLQJ�GHSRUWLHUW� ZRUGHQ� XQG� EHVLW]W� GLH� SDQDIULNDQLVFKH�6WDDWVE�UJHUVFKDIW�� ZHLO� HLQHU� GHLQHU� *UR�YlWHU� YRQ� GRUW�VWDPPW�� ,Q� 3URIV� )DOO� KDEHQ� ZLU� HLQHQ� %HZHLV� GDI�U�DXVJHJUDEHQ�� GD�� HU� YRU� YLHU]LJ� -DKUHQ� LQ� &KDG�HLQJHE�UJHUW� ZRUGHQ� LVW�� ZLU� KDEHQ� GLH� 7LQWH� WURFNQHQ�ODVVHQ� XQG� GLH� 8UNXQGH� YRUJHOHJW�� ,KU� VHLG� QLFKW� HLQPDO�LOOHJDO�QDFK�,QGLHQ�HLQJHUHLVW��0DQ�KDW�HXFK�KHUXQWHUJHKROW��XQG�HLQ�%HDPWHU�GHU�(LQZDQGHUXQJVEHK|UGH�KDW�VRJDU�HXUH�3lVVH� DEJHVWHPSHOW�� GLHVHU� 6WHPSHO� KDW� XQV� HLQHQ� +DXIHQ�*HOG�JHNRVWHW��DEHU�HU�ZDU�HV�GXUFKDXV�ZHUW����©
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'LH�.UDQNHQVFKZHVWHU�NDP�]XU�FN��ª/RUG�6WXDUW��LFK�PX��GDUDXI� EHVWHKHQ�� GD�� GHU� 3DWLHQW� MHW]W QLFKW� PHKU� JHVW|UW�ZLUG�©ª6RIRUW��PD�FKHUH�©ª%LVW�GX�ZLUNOLFK�!/RUG�6WXDUW�"©ª(LJHQWOLFK� HKHU� !&RPWH��� DEHU� LFK� KDEH� DOV�0DF*UHJRU�$QVSUXFK� DXI� GLHVHQ� 7LWHO�� 'DV� KLOIW� LPPHU� EHL� GLHVHQ�/HXWHQ�� GLH� XQJO�FNOLFK� VLQG�� VHLWGHP� HV� EHL� LKQHQ� NHLQH�.|QLJH�PHKU�JLEW�©6WX�QLFNWH�PLU�OlFKHOQG�]X�XQG�YHUDEVFKLHGHWH�VLFK�=ZHL� 7DJH� VSlWHU� IXKUHQ� ZLU� QDFK� $JUD� ZHLWHU�� XP� GRUW�GHQ� 9HUHLQLJWHQ� 1DWLRQHQ� XQVHUH� %HJODXELJXQJVVFKUHLEHQ�YRU]XOHJHQ�� ,FK� ZDU� LQ� VFKOHFKWHU� 9HUIDVVXQJ�� REZRKO� LFK�RKQH� 5ROOVWXKO� KlWWH� DXVNRPPHQ� N|QQHQ�� DEHU� LFK� ZDU�HUNlOWHW��KDWWH�DP�JDQ]HQ�.|USHU�HLQHQ�URWHQ�$XVVFKODJ�XQG�I�KOWH�PLFK�GHVKDOE�PLVHUDEHO�'LH� PHLVWHQ� /RRQLHV� ZLVVHQ� JDU� QLFKW�� ZLH� JO�FNOLFK� VLH�GDU�EHU� VHLQ� P��WHQ�� GD�� VLH� LQ� HLQHU� IDVW� VWHULOHQ�8PJHEXQJ� OHEHQ�� LQ� GHU� .UDQNKHLWHQ� EXFKVWlEOLFK�XQEHNDQQW� VLQG�� 3URI� XQG� LFK� ZXUGHQ� PLW� 0HGLNDPHQWHQ�YROOJHVWRSIW�� GDPLW� ZLU� QLFKW� JOHLFK� HLQ� 'XW]HQG�.UDQNKHLWHQ�DXVEU�WHWHQ��8QG� ,FK� ZDU� DXV� HLQHP� DQGHUHQ� *UXQG� QLFKW� LQ� EHVWHU�6WLPPXQJ��6WX�KDWWH�XQV�HLQH�0LWWHLOXQJ�YRQ�$GDP�6HOHQH��EHUPLWWHOW�� VHLWGHP� ZX�WHQ� ZLU�� ZDV� HU� GHP� 7H[W� QLFKW�KDWWH� HQWQHKPHQ� N|QQHQ�� 8QVHUH� &KDQFHQ� VWDQGHQ�VFKOHFKWHU�DOV�HLQV�]X�KXQGHUW��,FK�IUDJWH�PLFK�QXU��ZHVKDOE�ZLU� GLHVHQ� YHUU�FNWHQ�$XVIOXJ� XQWHUQRPPHQ� KDWWHQ��ZHQQ�GLH�&KDQFHQ�GDGXUFK�VFKOHFKWHU�ZXUGHQ�8QG� ZRKHU� ZROOWH� 0LNH� �EHUKDXSW� ZLVVHQ�� ZLH� XQVHUH�&KDQFHQ�VWDQGHQ"
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$EHU�3URI�VFKLHQ�VLFK�GHVZHJHQ�NHLQH�6RUJHQ�]X�PDFKHQ��(U� EHDQWZRUWHWH� DOOH� )UDJHQ� GHU� 5HSRUWHU�� OlFKHOWH�EHUHLWZLOOLJ��ZHQQ�HU�IRWRJUDILHUW�ZHUGHQ�VROOWH��XQG�EHWRQWH�LPPHU�ZLHGHU�VHLQ�9HUWUDXHQ�]X�GHQ�9HUHLQLJWHQ�1DWLRQHQ��,FK� OLH�� PLFK� HEHQIDOOV� IRWRJUDILHUHQ�� KLHOW� MHGRFK� GHQ�0XQG�XQG�NUlFK]WH�QXU�HLQH�(QWVFKXOGLJXQJ��ZHQQ�MHPDQG�PLU�HLQH�)UDJH�VWHOOWH�,Q� $JUD� ZXUGHQ� ZLU� LQ� HLQHP� SDODVWDUWLJHQ� +RWHO�XQWHUJHEUDFKW�� ZR� XQV� EHUHLWV� QHXH� 5HSRUWHUVFKDUHQ�HUZDUWHWHQ�� 'LH� ,QWHUYLHZV� JLQJHQ� ZHLWHU�� ELV� LFK� QLFKW�HLQPDO�ZDJWH��PHLQHQ�5ROOVWXKO�]X�YHUODVVHQ��XP�DXIV�:&�]X� JHKHQ�� 3URI� KDWWH� PLU� DX�HUGHP� VWUHQJ� YHUERWHQ�� PLFK�MHPDOV�DX�HUKDOE�GHV�5ROOVWXKOV�VHKHQ�]X�ODVVHQ�(U� VHOEVW� EOLHE� LP� %HWW� RGHU� DXI� HLQHU� 7UDJEDKUH�� ZDV�VLFKHUHU�XQG�DXI�3UHVVHIRWRV�ZLUNVDPHU�ZDU�$EHU�DXFK�GDV�KDOI�XQV�QLFKW�ZHLWHU��3URI�XQG�LFK�EHJDEHQ�XQV� LQV� %�UR� GHV� 3UlVLGHQWHQ� GHU� 9ROOYHUVDPPOXQJ� XQG�YHUVXFKWHQ� GRUW� XQVHUH� %HJODXELJXQJVVFKUHLEHQ� ]X��EHUUHLFKHQ�� :LU� ZXUGHQ� MHGRFK� DQ� GHQ� *HQHUDOVHNUHWlU�YHUZLHVHQ� XQG� VFKOLH�OLFK� YRQ� HLQHP� 6WHOOYHUWUHWHU�HPSIDQJHQ�� GHU� GLH� 6FKULIWVW�FNH� !XQYHUELQGOLFK��HQWJHJHQQDKP�� (U� OHLWHWH� VLH� DQ� GDV� ]XVWlQGLJH� .RPLWHH�ZHLWHU�,FK� ZXUGH� DOOPlKOLFK� QHUY|V�� 3URI� ODV�.HDWV�� ,Q� %RPED\�NDPHQ�WlJOLFK�ZHLWHUH�*HWUHLGHIUDFKWHU�DQ�6FKOLH�OLFK� ZXUGHQ� ZLU� DXIJHIRUGHUW�� YRU� HLQHP�8QWHUVXFKXQJVDXVVFKX��]X�HUVFKHLQHQ��'DV�HQWVSUDFK�QLFKW�JDQ]� XQVHUHQ� :�QVFKHQ�� 3URI� KDWWH� HLQ� 6HQDWVKHDULQJ�YHUODQJW�� GDV� 0LOOLRQHQ� YRQ� =XVFKDXHUQ� DQ GHQ�)HUQVHKVFKLUPHQ� YHUIROJHQ� Z�UGHQ�� $EHU� GLH� 6LW]XQJ�ZDU�JHVFKORVVHQ� � DOOHUGLQJV� QLFKW� ]X� JHVFKORVVHQ�� GHQQ� LFK�KDWWH� HLQHQ� 7DVFKHQUHFRUGHU� EHL� PLU�� 8QG� 3URI� EUDXFKWH�
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]ZHL� 0LQXWHQ�� XP� ]X� HUNHQQHQ�� GD�� ZLU� %RQ]HQ� GHU� DXI�7HUUD� EHVWHKHQGHQ� 9HUZDOWXQJVEHK|UGH� I�U� /XQD� YRU� XQV�KDWWHQ�7URW]GHP�ZDUHQ�ZLU�IURK��GD��ZLU�HQGOLFK�UHGHQ�NRQQWHQ��XQG� 3URI� EHKDQGHOWH� VLH�� DOV� VHLHQ� VLH� LQ� GHU� /DJH�� XQVHUH�8QDEKlQJLJNHLW� DQ]XHUNHQQHQ�� 'DI�U� EHKDQGHOWHQ� VLH� XQV�DEZHFKVHOQG� ZLH� XQDUWLJH� .LQGHU� XQG� U�FNIlOOLJH�9HUEUHFKHU�3URI� GXUIWH� XQVHUHQ� 6WDQGSXQNW� YRUWUDJHQ�� 6DK� PDQ� YRQ�GHQ� $XVVFKP�FNXQJHQ� DE�� EHKDXSWHWH� HU� SUDNWLVFK�� /XQD�VHL� HLQ� VXYHUlQHU� 6WDDW� PLW� HLQHU� 5HJLHUXQJ�� HLQHP�YRUOlXILJHQ� 3UlVLGHQWHQ� XQG� HLQHU�$EJHRUGQHWHQYHUVDPPOXQJ��GLH�GDPLW�EHVFKlIWLJW�ZDU��HLQH�9HUIDVVXQJ�]X�HQWZHUIHQ��6HLQHQ�$XVI�KUXQJHQ�QDFK�ZDUHQ�ZLU� QXU� KLHU�� XP� GLHVH� 7DWVDFKH� EHNDQQW]XJHEHQ� XQG� GLH�$XIQDKPH� /XQDV� LQ� GLH� 9HUHLQLJWHQ� 1DWLRQHQ� ]X�EHDQWUDJHQ�3URI� YHUGUHKWH� GLH� :DKUKHLW� PLW� MHGHP� :RUW�� DEHU� GLH�$XVVFKX�PLWJOLHGHU�NRQQWHQ�LKP NHLQH�EHZX�WH�)lOVFKXQJ�QDFKZHLVHQ�� 8QVHU� !YRUOlXILJHU� 3UlVLGHQW�� ZDU� HLQ�&RPSXWHU�� XQG� GLH� !5HJLHUXQJ�� EHVWDQG� DXV� :\R�� )LQQ��.DPHUDG� &OD\WRQ�� 7HUHQFH� 6KHHKDQ�� GHP� &KHIUHGDNWHXU�GHU� 3UDZGD�� :ROIJDQJ� .RUVDNRZ�� GHP�9RUVWDQGVYRUVLW]HQGHQ�GHU�/X1R+R&R��XQG�HLQHP�'LUHNWRU�GHU�%DQN�RI�+RQJNRQJ��:\R�ZDU�MHW]W�GHU�HLQ]LJH�0HQVFK�DXI� /XQD�� GHU�ZX�WH�� GD�� !$GDP�6HOHQH�� LQ�:LUNOLFKNHLW�HLQ�&RPSXWHU�ZDU�:LU�KDWWHQ�LQ�OHW]WHU�=HLW�HLQLJH�6RUJHQ�JHKDEW��ZHLO�$GDP�QLH� SHUV|QOLFK� DXIWUHWHQ� NRQQWH�� ZDV� GLH� /HXWH� QDW�UOLFK�QHXJLHULJ� PDFKWH�� 6FKOLH�OLFK� ZDUHQ� ZLU� DXI� GLH� ,GHH�JHNRPPHQ��VHLQH�=XU�FNKDOWXQJ�PLW�6LFKHUKHLWVJU�QGHQ�]X�HQWVFKXOGLJHQ�� ZLU� KDWWHQ� LQ� /XQD� &LW\� HLQ� %�UR� I�U� LKQ�
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HLQJHULFKWHW��LQ�GHP�SURPSW�HLQH�NOHLQH�%RPEH�H[SORGLHUWH��1DFK� GLHVHP� !$WWHQWDW�� YHUODQJWHQ� GLH� PHLVWHQ�.DPHUDGHQ�� $GDP� G�UIH� VLFK� XQWHU� NHLQHQ� 8PVWlQGHQ�SHUV|QOLFK� ]HLJHQ�� XQG� GLH� /HLWDUWLNHO� LQ� GHQ� =HLWXQJHQ�XQWHUVW�W]WHQ�GLHVH�)RUGHUXQJ�$EHU�ZlKUHQG�3URI�PLW�GLHVHQ�DXIJHEODVHQHQ�+RKON|SIHQ�VSUDFK�� IUDJWH� LFK�PLFK��ZDV�VLH�ZRKO�VDJHQ�Z�UGHQ��ZHQQ�VLH�HUI�KUHQ��GD��XQVHU�!3UlVLGHQW��LQ�:LUNOLFKNHLW�HLQ�YRQ�GHU�9HUZDOWXQJ�LQVWDOOLHUWHU�&RPSXWHU�ZDU�6LH�K|UWHQ�VFKZHLJHQG�]X��ELV�3URI�DXVJHUHGHW�KDWWH��GDQQ�ILHOHQ� VLH� JOHLFK]HLWLJ� �EHU� LKQ� KHU� XQG� EHDQVWDQGHWHQ�HLQ]HOQH� $XVGU�FNH� ZLH� !HKHPDOLJHU� *RXYHUQHXU��!)UHLVWDDW� /XQD�� XQG� ELVKHULJHV� 6\VWHP�� GLH� 3URI�DEVLFKWOLFK�HLQJHVWUHXW�KDWWH��'LHVHU�:LUUZDUU�VWHLJHUWH�VLFK�DOOPlKOLFK��ELV�GHU�9RUVLW]HQGH�GLH�$XVVFKX�PLWJOLHGHU�]XU�2UGQXQJ� ULHI� XQG� DXI� GHQ� ZLFKWLJVWHQ� 3XQNW� ]X� VSUHFKHQ�NDP��+DWWH 3URI�LP�OHW]WHQ�7HLO�VHLQHU�$XVI�KUXQJHQ�VDJHQ�ZROOHQ�� GD��GLH� DQJHEOLFKH�'H�IDFWR�5HJLHUXQJ� LQ�=XNXQIW�NHLQH�'HSRUWDWLRQHQ�PHKU�]XODVVHQ�ZROOH"3URI� VFK�WWHOWH� GHQ� .RSI�� ª+HUU� 9RUVLW]HQGHU�� LFK� ZDU�VHOEVW� HLQ� 6WUlIOLQJ�� MHW]W� LVW� /XQD� PHLQH� JHOLHEWH� +HLPDW��0HLQ� .ROOHJH�� GHU� VWHOOYHUWUHWHQGH�$X�HQPLQLVWHU� &RORQHO�2
.HOO\©� � LFK�� � ªLVW� DXI� /XQD� JHERUHQ�� XQG� VHLQH� YLHU�*UR�HOWHUQ�ZDUHQ�'HSRUWLHUWH�/XQD� YHUGDQNW� GLHVHQ�6WUlIOLQJHQ� VHLQH�([LVWHQ]�� GHVKDOE�VLQG� ZLU� DXFK� LQ� =XNXQIW� EHUHLW�� GLH� $XVJHVWR�HQHQ� GHU�(UGH� EHL� XQV� DXI]XQHKPHQ�� /XQD� KDW� 3ODW]� I�U� VLH� � IDVW�YLHU]LJ�0LOOLRQHQ�4XDGUDWNLORPHWHU��PHKU� DOV�JDQ]�$IULND��8QG� VRJDU� QRFK� PHKU�� ZHLO� ZLU� VWDWW� PLW� )OlFKHQ� PLW�+RKOUlXPHQ�UHFKQHQ��VR�GD��QLFKW�YRUDXV]XVHKHQ�LVW��ZDQQ�/XQD�HLQHV�7DJHV�6WUlIOLQJH�DEOHKQHQ�P��WH�©



���

ª'HU�=HXJH�ZLUG�DXIJHIRUGHUW��KLHU�NHLQH�5HGHQ�]X�KDOWHQ��VRQGHUQ� )UDJHQ� NXU]� ]X� EHDQWZRUWHQ©�� VWHOOWH� GHU�9RUVLW]HQGH�IHVW�ª+DEHQ� ZLU� ULFKWLJ� YHUVWDQGHQ�� GD�� GLH� *UXSSH�� GLH� 6LH�YHUWUHWHQ�� DXFK� LQ� =XNXQIW� EHUHLW� LVW�� 6WUlIOLQJVWUDQVSRUWH�DQ]XQHKPHQ"©ª1HLQ��6LU�©ª:DV"�(UNOlUHQ�6LH�XQV�GDV�©ª6REDOG� HLQ� (LQZDQGHUHU� /XQD� EHWULWW�� LVW� HU� XQDEKlQJLJ�YRQ�KLHU�JHWURIIHQHQ�(QWVFKHLGXQJHQ�HLQ�IUHLHU�0DQQ�©ª6R"�:DV� VROOWH� LKQ� GDYRQ� DEKDOWHQ�� HLQIDFK� GDV� QlFKVWH�6FKLII� ]X� EHVWHLJHQ� XQG� KLHUKHU� ]XU�FN]XNHKUHQ"� ,FK� JHEH�]X�� GD�� PLFK� LKUH� %HUHLWZLOOLJNHLW� YHUEO�IIW�� ZHLWHUH�6WUlIOLQJH�DQ]XQHKPHQ���DEHU� ZLU� ZROOHQ� VLH� QLFKW� ]XU�FNKDEHQ�� $XI� GLHVH�:HLVH�ZHUGHQ�ZLU�8QYHUEHVVHUOLFKH��GLH�VRQVW�KLQJHULFKWHW�ZHUGHQ�P��WHQ��DXI�KXPDQH�:HLVH ORV�©ª:LU� KlWWHQ� VHOEVWYHUVWlQGOLFK� QLFKWV� JHJHQ� VHLQH�5�FNNHKU�HLQ]XZHQGHQ��6LU©��DQWZRUWHWH�3URI��ªREZRKO�LFK�EH]ZHLIOH�� GD�� HLQ� 6WUlIOLQJ� �EHUKDXSW� /XVW� GD]X� KlWWH��$EHU�LFK�KDEH�QRFK�QLH�YRQ�HLQHP�'HSRUWLHUWHQ�JHK|UW��GHU�JHQ�JHQG� *HOG� PLWJHEUDFKW� KlWWH�� XP� GHQ� 5�FNIOXJ�EH]DKOHQ� ]X� N|QQHQ�� ,VW� GDV� ZLUNOLFK� HLQ� 3UREOHP"� 'LH�6FKLIIH� JHK|UHQ� 7HUUD�� /XQD� EHVLW]W� NHLQH� HLJHQHQ� ���� LFK�P|FKWH�DQ�GLHVHU�6WHOOH�JOHLFK�KLQ]XI�JHQ��GD��ZLU�HV�VHKU�EHGDXHUW� KDEHQ�� GD�� GDV� I�U� GLHVHQ� 0RQDW� DQJHN�QGLJWH�6FKLII�QLFKW�JHNRPPHQ�LVW��:LU�N|QQHQ�QXU�KRIIHQ��GD��GHU�UHJHOPl�LJH�9HUNHKU�EDOG�ZLHGHUDXIJHQRPPHQ�ZLUG��/XQD�LVW�VHKU�GDUDQ�LQWHUHVVLHUW��PLW�DQGHUHQ�1DWLRQHQ�+DQGHO�]X�WUHLEHQ�� 6FKRQ� GLH� 7DWVDFKH�� GD�� XQVHUH�*HWUHLGHOLHIHUXQJHQ�ZHLWHUKLQ�S�QNWOLFK�HLQWUHIIHQ��EHZHLVW�XQVHUH� IULHGOLFKHQ� $EVLFKWHQ�©� �3URI� YHUVWDQG� HV� VFKRQ�



���

LPPHU�JOlQ]HQG�� UHFKW]HLWLJ�GDV�7KHPD�]X�ZHFKVHOQ���'DV�DUJHQWLQLVFKH�$XVVFKX�PLWJOLHG� HUNXQGLJWH� VLFK� QDFK� GHP�6FKLFNVDO� GHV� *RXYHUQHXUV�� 3URI� DQWZRUWHWH�� GHU�ªHKHPDOLJH� *RXYHUQHXU©� KDEH� HLQHQ 6FKODJDQIDOO� HUOLWWHQ�XQG� OLHJH� LP� .UDQNHQKDXV�� 'HU� QRUGDPHULNDQLVFKH�'HOHJLHUWH�YHUODQJWH�HLQHQ�%HZHLV�GDI�U��3URI�HUNOlUWH�LKP��HU� N|QQH� 6HQDWRU� +REDUW� MHGHU]HLW� EHVXFKHQ�� P�VVH� VLFK�DOOHUGLQJV� VHOEVW� QDFK� HLQHP� JHHLJQHWHQ� 6FKLII� XPVHKHQ��'HU� FKLQHVLVFKH�'HOHJLHUWH�EHREDFKWHWH�3URI�QDFKGHQNOLFK��(U� KDWWH� ELVKHU� DOV� HLQ]LJHU� JHVFKZLHJHQ� XQG� QXU�DXIPHUNVDP�]XJHK|UW�'LH� 6LW]XQJ� ZXUGH� ELV� I�QI]HKQ� 8KU� XQWHUEURFKHQ�� DEHU�3URI� XQG� LFK� ZXUGHQ� HUVW� XP� VHFK]HKQ� 8KU� DXIJHIRUGHUW��ZLHGHU� YRU� GHP�$XVVFKX��]X� HUVFKHLQHQ��'HU�9RUVLW]HQGH�YHUVWLH��JHJHQ�GLH�5HJHO��GLH�HU�VHOEVW�DXIJHVWHOOW�KDWWH��XQG�KLHOW�HLQH�ODQJH�$QVSUDFKH�(U� HULQQHUWH� XQV� GDUDQ�� GD�� GLH�9HUZDOWXQJVEHK|UGH� HLQH�XQSROLWLVFKH� 6RQGHURUJDQLVDWLRQ� GHU� 9HUHLQLJWHQ� 1DWLRQHQ�ZDU��GLH�GDI�U�]X�VRUJHQ�KDWWH��GD��GHU�0RQG�� RGHU�/XQD��ZLH�PDQFKH� VDJWHQ� ��� QLH� I�U�PLOLWlULVFKH� =ZHFNH� EHQ�W]W�ZXUGH�� 6HLQHQ� $XVI�KUXQJHQ� QDFK� ZDU� QLFKWV� GDJHJHQ�HLQ]XZHQGHQ�� GD�� GLH� .RORQLVWHQ� LP� /DXIH� GHU� =HLW� HLQH�HLJHQH�5HJLHUXQJ�EHNDPHQ��GLH�I�U�LQWHUQH�$QJHOHJHQKHLWHQ�XQWHU� $XIVLFKW� GHV� *RXYHUQHXUV� ]XVWlQGLJ� ZDU�� $EHU� GDV�KLQJ� YRP� JXWHQ� %HQHKPHQ� DOOHU� .RORQLVWHQ� DE�� XQG� HV�GXUIWH�XQWHU�NHLQHQ�8PVWlQGHQ�ZLHGHU�]X�8QUXKHQ�XQG�GHU�=HUVW|UXQJ�YRQ�(LJHQWXP�GHU�9HUZDOWXQJ�NRPPHQ�,FK�ZDUWHWH�GDUDXI��GD��HU�GLH�KXQGHUWVHFKV�WRWHQ�6ROGDWHQ�XQG� /HLEZlFKWHU� HUZlKQHQ� Z�UGH�� DEHU� HU� VSUDFK� PLW�NHLQHP�:RUW�GDYRQ��,FK�KDEH�NHLQ�7DOHQW�]XP�6WDDWVPDQQ��PLU�IHKOW�GDV�9HUVWlQGQLV�I�U�GLSORPDWLVFKH�)HLQKHLWHQ�
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3URI�ZDUWHWH�JHGXOGLJ��ELV�GHU�9RUVLW]HQGH�DXVJHVSURFKHQ�KDWWH�'DQQ� OLH�� HU� HLQLJH� 6HNXQGHQ� YHUVWUHLFKHQ� XQG� IUDJWH�JHODVVHQ�� ª+HUU� 9RUVLW]HQGHU�� ZHU� VROO� GLHVPDO� LQV� ([LO�JHVFKLFNW�ZHUGHQ"©ª:DV�KDEHQ�6LH�JHVDJW"©ª6WHKW�VFKRQ�IHVW��ZHU�LQV�([LO�JHVFKLFNW�ZHUGHQ�VROO"�'HU�VWHOOYHUWUHWHQGH� *RXYHUQHXU� ZHLJHUW� VLFK� EHVWLPPW�� GLHVHQ�3RVWHQ� ]X� �EHUQHKPHQ�� HU� LVW� QXU� LP�$PW� JHEOLHEHQ��ZHLO�ZLU� LKQ� GDUXP� JHEHWHQ� KDEHQ��:HQQ� 6LH� GDUDXI� EHVWHKHQ��XQVHUH�8QDEKlQJLJNHLW�QLFKW�DQ]XHUNHQQHQ��P�VVHQ�6LH�GLH�$EVLFKW� KDEHQ�� HLQHQ� QHXHQ� *RXYHUQHXU� QDFK� /XQD� ]X�VFKLFNHQ�©ª:LU�KDEHQ�HV�QLFKW�Q|WLJ�����©ª:HQQ�ZLU�Z��WHQ��XP�ZHQ�HV�VLFK�KDQGHOW��N|QQWHQ�ZLU�LKQ�YLHOOHLFKW�DOV�!%RWVFKDIWHU��DN]HSWLHUHQ©��IXKU�3URI�IRUW��ª:LU� N|QQWHQ� PLW� LKP� ]XVDPPHQDUEHLWHQ�� XQG� HU� P��WH�QLFKW� YRQ� EHZDIIQHWHQ� 9HUEUHFKHUQ� EHJOHLWHW� ZHUGHQ�� GLH�XQVHUH�)UDXHQ�VFKlQGHQ�XQG�HUPRUGHQ�©ª8QYHUVFKlPWKHLW�©ª.HLQHVZHJV�� +HUU� 9RUVLW]HQGHU�� 8QVHUH� )UDXHQ� VLQG��EHUIDOOHQ� XQG� HUPRUGHW� ZRUGHQ�� $EHU� GDV� LVW� LQ� GHU�9HUJDQJHQKHLW� JHVFKHKHQ�� XQG� ZLU� P�VVHQ� XQV� PLW� GHU�=XNXQIW� EHIDVVHQ�� :HU� VROO� DOVR� LQV� ([LO� JHVFKLFNW�ZHUGHQ"©3URI� ULFKWHWH� VLFK� P�KVDP� DXI� HLQHP� (OOERJHQ� DXI�� LFK�EHREDFKWHWH� LKQ�� GHQQ� GLHVH� %HZHJXQJ�ZDU� HLQ� 6LJQDO� I�U�PLFK�� ª6LH� ZLVVHQ� DOOH�� GD�� I�U� GHQ� %HWUHIIHQGHQ� NHLQH�5�FNNHKU�P|JOLFK�LVW�,FK� ELQ� KLHU� JHERUHQ�� DEHU� 6LH� VHKHQ� VHOEVW�� ZLH�DQVWUHQJHQG� HV� I�U� PLFK� LVW�� DXI� GLHVHQ� 3ODQHWHQ�
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]XU�FN]XNHKUHQ�� GHU� PLFK� YHUVWR�HQ� KDW�� -D�� ZLU� VLQG� GLH�9HUVWR�HQHQ�GHU�(UGH��GLH���©(U�EUDFK�]XVDPPHQ�� ,FK�VSUDQJ�DXI�� XQG�EUDFK�HEHQIDOOV�]XVDPPHQ�� GDV� 6FKZHUHIHOG� YRQ� 7HUUD� ]ZDQJ� PLFK� ]X�%RGHQ�
��
3URI� XQG LFK� ZDUHQ� XQYHUOHW]W�� DEHU� GHU� 9RUIDOO� PDFKWH�6FKODJ]HLOHQ��GHQQ�6WX�JDE�PHLQH�7RQEDQGDXI]HLFKQXQJHQ�DQ� GLH�3UHVVH�ZHLWHU�� QDFKGHP�HU� VLH� UHGLJLHUW� KDWWH��1LFKW�DOOH� $UWLNHO� ZDUHQ� LQ� XQVHUHP� 6LQQ� JHVFKULHEHQ�� GLH�J�QVWLJVWH�7HQGHQ]� LQ� ,QGLHQ�NDP� LQ� HLQHP�/HLWDUWLNHO� GHU�1HZ�,QGLD�7LPHV�]XP�$XVGUXFN��LQ�GHP�JHIUDJW�ZXUGH��RE�GLH� 9HUZDOWXQJVEHK|UGH� ZHLWHUH� *HWUHLGHOLHIHUXQJHQ� DXIV�6SLHO� VHW]HQ� ZROOH�� QXU� XP� QLFKW� PLW� GHQ� $XIVWlQGLVFKHQ�YHUKDQGHOQ�]X�P�VVHQ��:lUH�GDV�QLFKW�XQNOXJ"$QGHUHUVHLWV� YHUWUDW� GLH� JU|�WH� 1HZ� <RUNHU� =HLWXQJ� GLH�$XIIDVVXQJ�� GLH� 9HUZDOWXQJVEHK|UGH� KDEH� HLQHQ� )HKOHU�JHPDFKW�� DOV� VLH� �EHUKDXSW� HLQ� *HVSUlFK� PLW� XQV� EHJDQQ��6WDWW� GHVVHQ� ZXUGHQ� HQHUJLVFKH� 0D�QDKPHQ� JHIRUGHUW� �7HUUD�VROOWH�7UXSSHQ�DEVHW]HQ��2UGQXQJ�DXI�/XQD�VFKDIIHQ��GLH�6FKXOGLJHQ�KLQULFKWHQ�XQG�HLQH�%HVDW]XQJ�]XU�FNODVVHQ��XP�LQ�=XNXQIW�GHUDUWLJH�=ZLVFKHQIlOOH�]X�YHUKLQGHUQ�$P� QlFKVWHQ� 0RUJHQ� OLH�� GHU� $XVVFKX�� IUDJHQ�� RE�3URIHVVRU�GH�OD�3D]�VLFK�LQ]ZLVFKHQ�HUKROW�KDEH��VR�GD��GLH�*HVSUlFKH� ZHLWHUJHKHQ� NRQQWHQ�� :LU� ZDUHQ� GD]X� EHUHLW��XQG� GHU�$XVVFKX�� VRUJWH� GDI�U�� GD�� GLHVPDO� HLQ�$U]W� XQG�HLQH� .UDQNHQVFKZHVWHU� I�U� 3URI� EHUHLWVWDQGHQ�� 'LHVPDO�ZXUGHQ� ZLU� GXUFKVXFKW�� XQG� LFK� OLHIHUWH� GHQ�
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7DVFKHQUHFRUGHU��GHQ�LFK�EHL�PLU�KDWWH��RKQH�'LVNXVVLRQ�DE��,FK� EUDXFKWH� LKQ� RKQHKLQ� QLFKW�� GHQQ� LFK� KDWWH� HLQHQ�NOHLQHUHQ� LQ� PHLQHU� 3URWKHVH� YHUVWHFNW�� ZR� LKQ� QLHPDQG�YHUPXWHWH�'HU� 9RUVLW]HQGH� EHJDQQ� GDPLW�� GD�� HU� XQV� YRUZDUI�� ZLU�KlWWHQ� JHJHQ� HLQH� 9HUHLQEDUXQJ� YHUVWR�HQ�� GHQ� ,QKDOW�XQVHUHU� *HVSUlFKH� JHKHLP]XKDOWHQ�� 3URI� HUNOlUWH� LKP�� HU�KDEH� QLFKWV� ]X� YHUEHUJHQ�� GHU� )UHLVWDDW� /XQD� VHL� LP�*HJHQWHLO� EHUHLW�� 5XQGIXQN�� 3UHVVH� XQG� )HUQVHKHQ� ]X�XQVHUHQ� 9HUKDQGOXQJHQ� ]X]XODVVHQ�� $OV� GHU� 9RUVLW]HQGH�LKP� GDUDXIKLQ� NODUPDFKWH�� GD�� GHU� )UHLVWDDW� /XQD� KLHU�QLFKWV� ]X� EHVWLPPHQ� KDEH�� ZROOWH� 3URI� HPS|UW� GHQ� 5DXP�YHUODVVHQ�� 'HU� 9RUVLW]HQGH� PX�WH� VFKOLH�OLFK� QDFKJHEHQ��RKQH�GD��3URI�VLFK�]XU�*HKHLPKDOWXQJ�YHUSIOLFKWHW�KlWWH��(V�LVW� QLFKW� OHLFKW�� HLQHP� 0DQQ� ]X� GURKHQ�� GHU� RKQPlFKWLJ�ZLUG��ZHQQ�HU�VLFK�]X�VHKU�DXIUHJW�'HU�9RUVLW]HQGH� HUZlKQWH� GDQQ�� LQ� GHU� JHVWULJHQ�6LW]XQJ�KDEH� HV� YLHOH� $EZHLFKXQJHQ� JHJHEHQ�� GLH� LP� *UXQGH�JHQRPPHQ�XQZLFKWLJ� JHZHVHQ� VHLHQ� � XQG� HU�ZHUGH�KHXWH�QLFKWV� GHUJOHLFKHQ� ]XODVVHQ�� 'DEHL� VDK� HU� ]XHUVW� GHQ�$UJHQWLQLHU�XQG�GDQQ�GHQ�1RUGDPHULNDQHU�DQ�1DFK� HLQHU� NXU]HQ� 3DXVH� IXKU� HU� IRUW�� ª%HVFKlIWLJHQ� ZLU�XQV� QLFKW� PLW� DEVWUDNWHQ� SROLWLVFKHQ� 3UREOHPHQ�� GHUHQ�/|VXQJ�YRUOlXILJ�JDQ]�XQZLFKWLJ�LVW��'LH�ZLFKWLJVWH�)UDJH��3URIHVVRU�� RGHU�VRJDU�'H�IDFWR�%RWVFKDIWHU��GDU�EHU�ZROOHQ�ZLU� QLFKW� VWUHLWHQ� � GLH� ZLFKWLJVWH� )UDJH� ODXWHW�� 6LQG� 6LH�EHUHLW� ]X� JDUDQWLHUHQ�� GD�� GLH� .RORQLH� /XQD� LPPHU� LKUH�9HUSIOLFKWXQJHQ�HUI�OOHQ�ZLUG"©ª:HOFKH�9HUSIOLFKWXQJHQ��6LU"©ª$OOH� 9HUSIOLFKWXQJHQ�� DEHU� EHVRQGHUV� GLH�9HUSIOLFKWXQJHQ�� GLH� VLFK� DXI� *HWUHLGHOLHIHUXQJHQ�EH]LHKHQ�©



���

ª,FK� NHQQH� NHLQH� GHUDUWLJHQ� 9HUSIOLFKWXQJHQ�� 6LU©��DQWZRUWHWH�3URI�XQVFKXOGLJ�'HU� 9RUVLW]HQGH� UXQ]HOWH� GLH� 6WLUQ�� ª.RPPHQ� 6LH��3URIHVVRU��ZLU�EUDXFKHQ�KLHU�QLFKW��EHU�:|UWHU�]X�VWUHLWHQ��,FK�PHLQH�GLH�YHUHLQEDUWHQ�*HWUHLGHOLHIHUXQJHQ�� GLH�I�U�GDV�ODXIHQGH� -DKU� XP� GUHL]HKQ� 3UR]HQW� HUK|KWHQ�*HWUHLGHOLHIHUXQJHQ�� *DUDQWLHUHQ� 6LH� XQV� GLH� (UI�OOXQJ�GLHVHU� 9HUSIOLFKWXQJHQ"� 'DV� LVW� GLH� 9RUDXVVHW]XQJ� I�U�ZHLWHUH� 9HUKDQGOXQJHQ�� VRQVW� P�VVHQ� ZLU� GLH� *HVSUlFKH�DEEUHFKHQ�©ª7XW�PLU� OHLG��6LU�� DEHU�XQWHU�GLHVHQ�8PVWlQGHQ� VHKH� LFK�NHLQH�DQGHUH�0|JOLFKNHLW��DOV�VLH�ZLUNOLFK�DE]XEUHFKHQ�©ª'DV�LVW�QLFKW�,KU�(UQVW�©ª'RFK�� GDV� LVW�PHLQ� KHLOLJHU� (UQVW�� 6LU��'LH� 6RXYHUlQLWlW�GHV� )UHLVWDDWV� /XQD� LVW� NHLQ� DEVWUDNWHU� %HJULII�� ZLH� 6LH�DQ]XQHKPHQ� VFKHLQHQ�� 'LHVH� 9HUSIOLFKWXQJHQ�� YRQ� GHQHQ�KLHU�GLH�5HGH�LVW��EHUXKHQ�DXI�$EPDFKXQJHQ��GLH�]ZLVFKHQ�9HUZDOWXQJVVWHOOHQ� JHWURIIHQ� ZXUGHQ�� 8QVHU� )UHLVWDDW� LVW�GDGXUFK� QLFKW� JHEXQGHQ�� $OOH� 9HUHLQEDUXQJHQ� PLW� GHP�)UHLVWDDW�/XQD�P�VVHQ�HUVW�QRFK�JHWURIIHQ�ZHUGHQ�©ª3|EHO�©� NQXUUWH� GHU� 1RUGDPHULNDQHU�� ª,FK� KDEH� JOHLFK�JHZX�W��GD��ZLU�PLW�GLHVHU�ZHLFKHQ�:HOOH�QLFKWV�HUUHLFKHQ��6WUlIOLQJH�� 'LH� /HXWH� UHDJLHUHQ� JDU� QLFKW� DXI� DQVWlQGLJH�%HKDQGOXQJ�©'HU�9RUVLW]HQGH�ULHI�LKQ�]XU�2UGQXQJ�ª:HQQ� ZLU� VLH� LQ� &RORUDGR� KlWWHQ�� Z�UGHQ� ZLU� LKQHQ�DQGHUH�6LWWHQ�EHLEULQJHQ��:LU�ZLVVHQ��ZLH�PDQ�PLW�GLHVHP�3DFN�XPJHKW�©ª,FK�I�UFKWH��GD��LFK�GHP�QRUGDPHULNDQLVFKHQ�'HOHJLHUWHQ�]XVWLPPHQ� PX�©�� VDJWH� GDV� LQGLVFKH� $XVVFKX�PLWJOLHG��ª,QGLHQ� NDQQ� VLFK� QLFKW� GHU� $XIIDVVXQJ� DQVFKOLH�HQ�� GD��GLH�YHUHLQEDUWHQ�*HWUHLGHOLHIHUXQJHQ�SO|W]OLFK�QXU�QRFK�DXI�



���

GHP� 3DSLHU� VWHKHQ� VROOHQ�� $QVWlQGLJH� 0HQVFKHQ� WUHLEHQ�NHLQH�3ROLWLN�PLW�GHP�+XQJHU�DQGHUHU�©ª8QG� DX�HUGHP� WUHLEHQ� VLH� HV� GRUW� REHQ� ZLH� GLH� 7LHUH©��ZDUI�GHU�$UJHQWLQLHU�HLQ��ª6FKZHLQH�©�3URI� KDWWH� PLU� HLQH� %HUXKLJXQJVSLOOH� DXIJHGUlQJW�� (U�KDWWH� GDUDXI� EHVWDQGHQ�� GD�� LFK� VLH� LQ� VHLQHU� *HJHQZDUW�QDKP���ª'DUI�LFK�QRFK�HLQLJH�(UNOlUXQJHQ�KLQ]XI�JHQ��+HUU�9RUVLW]HQGHU�� EHYRU� ZLU� GLH� *HVSUlFKH� YLHOOHLFKW� HWZDV�YRUHLOLJ�DEEUHFKHQ"©�IUDJWH�3URI�UXKLJ�ª%LWWH�©ª,FK�ZLOO�PLFK�NXU]IDVVHQ��+HUU�9RUVLW]HQGHU�©�3URI�VDJWH�LUJHQG� HWZDV� DXI�6SDQLVFK�� LFK� YHUVWDQG�QXU�!6HQRU���'HU�$UJHQWLQLHU� OLHI� GXQNHOURW� DQ� XQG� VFKZLHJ� EHWURIIHQ�� 3URI�IXKU� IRUW�� ª,FK� P|FKWH� ]XQlFKVW� GLH� %HPHUNXQJ� GHV�'HOHJLHUWHQ� DXV� 1RUGDPHULND� DXIJUHLIHQ�� GHU� PHLQH�/DQGVOHXWH�NROOHNWLY�DEJHXUWHLOW�KDW��6LU�� LFK�KDEH�PHKU�DOV�HLQ�*HIlQJQLV�YRQ� LQQHQ�JHVHKHQ�� LFK�ELQ�VWRO]�GDUDXI��HLQ�HKHPDOLJHU� 6WUlIOLQJ� ]X� VHLQ�� :LU� %�UJHU� YRQ� /XQD� VLQG�6WUlIOLQJH�XQG�1DFKNRPPHQ�YRQ�6WUlIOLQJHQ��$EHU�/XQD�LVW�HLQH�VWUHQJH�/HKUHULQ��ZHU�LKUHQ�VWULNWHQ�8QWHUULFKW��EHUOHEW�KDW�� EUDXFKW� VLFK� QLFKW� ]X� VFKlPHQ�� ,Q� /XQD� &LW\� � NDQQ�PDQ� VHLQH� :RKQXQJ� XQYHUVFKORVVHQ� XQG� VHLQHQ� %HVLW]�XQEHZDFKW� ODVVHQ�� RKQH� GDUXP� $QJVW� KDEHQ� ]X� P�VVHQ����,FK�IUDJH�PLFK��RE�GDV�DXFK�LQ�'HQYHU�GHU�)DOO�LVW"�,FK�KDEH�QLFKW� GHQ� :XQVFK�� &RORUDGR� ]X� EHVXFKHQ�� XP� PLU� GRUW�DQGHUH� 6LWWHQ� EHLEULQJHQ� ]X� ODVVHQ�� LFK� ELQ� PLW� GHQHQ�]XIULHGHQ��GLH�0XWWHU�/XQD�PLFK�JHOHKUW�KDW��8QG�ZLU�VLQG�YLHOOHLFKW�HLQ�3DFN��DEHU�ZLU�VLQG�MHW]W�HLQ�EHZDIIQHWHV�3DFN�'HP�LQGLVFKHQ�'HOHJLHUWHQ�P|FKWH�LFK�YHUVLFKHUQ��GD��ZLU�NHLQH� !3ROLWLN� PLW� GHP� +XQJHU� DQGHUHU�� WUHLEHQ�� :LU�ZHKUHQ� XQV� QXU� JHJHQ� 9HUHLQEDUXQJHQ�� GLH� QLFKW� PLW� XQV�VHOEVW�JHWURIIHQ�ZXUGHQ�



���

)DOOV� XQVHUH� *HVSUlFKH� IRUWJHVHW]W� ZHUGHQ�� ELQ� LFK� JHUQ�EHUHLW�� HLQ� 9HUIDKUHQ� ]X� HUNOlUHQ�� GDV� ]XVlW]OLFKH/LHIHUXQJHQ�]XOLH�H��YRQ�GHQHQ�,QGLHQ�SURILWLHUHQ�Z�UGH�©'LH� 'HOHJLHUWHQ� DXV� ,QGLHQ� XQG� &KLQD� EHXJWHQ� VLFK�LQWHUHVVLHUW� YRU�� 'HU� ,QGHU� ZROOWH� HWZDV� VDJHQ�� VFKZLHJ�GRFK� XQG� �EHUOLH�� HV� GHP�9RUVLW]HQGHQ�� 3URI� ]X�ZHLWHUHQ�(UOlXWHUXQJHQ�DXI]XIRUGHUQ�ª+HUU� 9RUVLW]HQGHU�� PHLQH� +HUUHQ� 'HOHJLHUWHQ�� /XQD� LVW�WDWVlFKOLFK�LPVWDQGH��GLH�ELVKHULJHQ�*HWUHLGHOLHIHUXQJHQ�]X�YHU]HKQIDFKHQ� RGHU� JDU� ]X� YHUKXQGHUWIDFKHQ�� $OOHLQ� GLH�7DWVDFKH�� GD�� GLH� /LHIHUXQJHQ� IRUWJHVHW]W�ZXUGHQ�� EHZHLVW�XQVHUH�IULHGOLFKHQ�$EVLFKWHQ�$EHU�HV�KDW�NHLQHQ�=ZHFN��GLH�.XK�]X�VFKODJHQ��GLH�0LOFK�JHEHQ�VROO��:RI�U�HQWVFKHLGHQ�6LH�VLFK�DOVR"�%HVWHKHQ�6LH�GDUDXI�� XQV� DOV� 6NODYHQ� ]X� EHKDQGHOQ�� GLH� XQWHU� IUHPGHU�+HUUVFKDIW�VWHKHQ"2GHU� YHUKDQGHOQ� ZLU� DOV� JOHLFKEHUHFKWLJWH� 3DUWQHU�� GLH�HLQDQGHU KHOIHQ�N|QQHQ"©ª:LU� VROOHQ� DOVR� GLH� .DW]H� LP� 6DFN� NDXIHQ©�� VWHOOWH� GHU�9RUVLW]HQGH� IHVW�� ª6LH� YHUODQJHQ�� GD�� ZLU� GLH�8QDEKlQJLJNHLW�,KUHV�VRJHQDQQWHQ�)UHLVWDDWV�DQHUNHQQHQ�����GDQQ� ZROOHQ� 6LH� �EHU� ,KUH� SKDQWDVWLVFKHQ� %HKDXSWXQJHQ�VSUHFKHQ�� (LQH� VR� ZHVHQWOLFKH� (UK|KXQJ� GHU�*HWUHLGHOLHIHUXQJHQ�LVW�XQP|JOLFK��LFK�ELQ�VHOEVW�)DFKPDQQ�DXI� GLHVHP� *HELHW�� ,KUH� )RUGHUXQJHQ� VLQG� XQUHDOLVWLVFK��GHQQ�QXU�GLH�9ROOYHUVDPPOXQJ�NDQQ�HLQHQ�QHXHQ�6WDDW�DOV�0LWJOLHG�DXIQHKPHQ�©ª'DQQ� EHDQWUDJH� LFK�� GHQ� )DOO� GHU� 9ROOYHUVDPPOXQJ� ]XU�(QWVFKHLGXQJ� YRU]XOHJHQ�� 6REDOG� ZLU� DOV� JOHLFKEHUHFKWLJW�DQHUNDQQW� VLQG�� N|QQHQ� GLH� 9HUKDQGOXQJHQ� �EHU� ZHLWHUH�*HWUHLGHOLHIHUXQJHQ� EHJLQQHQ�� +HUU� 9RUVLW]HQGHU�� ZLU�EDXHQ�GDV�*HWUHLGH�DQ��HV�JHK|UW�XQV��:LU�N|QQHQ�HUKHEOLFK�



���

PHKU� DQEDXHQ�� $EHU� QLFKW� DOV� 6NODYHQ�� =XHUVW� PX�� GHU�)UHLVWDDW�/XQD�DQHUNDQQW�ZHUGHQ�©ª8QP|JOLFK�� 6LH� ZLVVHQ� VHOEVW�� GD�� GLH�9HUZDOWXQJVEHK|UGH�HLQHQ�$XIWUDJ�]X�HUI�OOHQ�KDW��GHP�VLH�QLFKW�XQWUHX�ZHUGHQ�NDQQ�©3URI� VHXI]WH� VFKZHU�� ª,FK� NDQQ� QXU� YRUVFKODJHQ�� GD��ZLU�GLH� %HUDWXQJHQ� DXI� HLQHQ� VSlWHUHQ� =HLWSXQNW� YHUVFKLHEHQ��GDPLW� ZLU� LQ]ZLVFKHQ� QDFKGHQNHQ� N|QQHQ�� +HXWH� WUHIIHQ�XQVHUH� *HWUHLGHOLHIHUXQJHQ� QRFK� S�QNWOLFK� HLQ� ���� DEHU�VREDOG�LFK�PHLQHU�5HJLHUXQJ�PLWWHLOHQ�PX���GD��LFK�NHLQHQ�(UIROJ�JHKDEW�KDEH�����ZHUGHQ�����VLH����HLQJHVWHOOW�©3URI� VDQN� LQ� VHLQH� .LVVHQ� ]XU�FN�� DOV� KDEH� HU� VLFK��EHUDQVWUHQJW� � ZDV� GXUFKDXV� VWLPPHQ� NRQQWH�� $OV� HU� DXI�ZHLWHUH� )UDJHQ� GHU� $XVVFKX�PLWJOLHGHU� QLFKW� UHDJLHUWH��ZXUGHQ� ZLU� LQ� XQVHU� +RWHO� ]XU�FNJHEUDFKW�� ,P�.UDQNHQZDJHQ� IUDJWH� LFK�3URI� ª:DV�KDVW�GX�HLJHQWOLFK�]X�GHP�$UJHQWLQLHU�JHVDJW"©(U� JULQVWH�� ª.DPHUDG� 6WXDUWV� 1DFKIRUVFKXQJHQ� KDEHQ�HLQLJH�LQWHUHVVDQWH�7DWVDFKHQ�]XWDJH�JHI|UGHUW��,FK�KDEH�LKQ�JHIUDJW�� ZHP� HLQ� EHVWLPPWHV� %RUGHOO� LQ� %XHQRV� $LUHV�JHK|UW� XQG� RE� GRUW� QRFK� LPPHU� HLQH� 5RWKDDULJH� GHU� 6WDU�LVW�©ª:DUXP"� %LVW� GX� IU�KHU� KLQJHJDQJHQ"©� 0DQ� VWHOOH� VLFK�3URI�,Q�HLQHP�%RUGHOO�YRU�ª1HLQ�� LFK� ELQ� VHLW� YLHU]LJ� -DKUHQ� QLFKW� PHKU� ,Q� %XHQRV�$LUHV�JHZHVHQ��'DV�%RUGHOO�JHK|UW�LKP��0DQXHO��REZRKO�HU�HV�YRQ� HLQHP�6WURKPDQQ� I�KUHQ� Ol�W� XQG� VHLQH�)UDX��HLQH�URWKDDULJH�6FK|QKHLW��KDW�IU�KHU�GDULQ�JHDUEHLWHW�©ª:DU� GDV� QLFKW� XQIDLU"©� HUNXQGLJWH� LFK� PLFK� EHVRUJW��ª8QG�XQGLSORPDWLVFK"©$EHU�3URI�VFKOR��GLH�$XJHQ�XQG�DQWZRUWHWH�QLFKW�



���

*HJHQ� $EHQG� KDWWH� HU� VLFK� VRZHLW� HUKROW�� GD�� HU� HLQH3UHVVHNRQIHUHQ]�DEKDOWHQ�NRQQWH�� YRQ�VHLQHP�%HWW�DXV��(U�ZLUNWH� GXUFKJHLVWLJW� XQG� ]HUEUHFKOLFK�� XQG� GHU� *HJHQVDW]�]ZLVFKHQ�VHLQHP�ZHL�HQ�+DDU�XQG�GHP�SXUSXUURWHQ�.LVVHQ�ZDU� YHUEO�IIHQG�� ,FK� VDK� HEHQIDOOV� VHKU�EHGHXWHQG� LQ� HLQHU�JROGEHVWLFNWHQ� VFKZDU]HQ� 8QLIRUP� DXV�� LQ� GLH� 6WX� PLFK�JHVWHFNW�KDWWH��EHYRU�GLH�5HSRUWHU�HLQWUDIHQ�� ,FK�KDWWH�]ZHL�'XW]HQG� 2UGHQ� DXI� GHU� %UXVW�� RKQH� ]X� ZLVVHQ�� ZDV� VLH�EHGHXWHQ� VROOWHQ�� $OV� PLFK� HLQ� -RXUQDOLVW� QDFK� HLQHU�EHVRQGHUV� SUlFKWLJHQ� $XV]HLFKQXQJ� IUDJWH�� HU]lKOWH� LFK�LKP�� GDV� VHL� GHU� HUVWH� 3UHLV� EHL� HLQHP�%XFKVWDELHUZHWWEHZHUE� JHZHVHQ�� (U� JODXEWH� PLU� QDW�UOLFK�NHLQ� :RUW� XQG� KLHOW� PLFK� I�U� EHZXQGHUQVZ�UGLJ�EHVFKHLGHQ�3URI� EHQ�W]WH� GLH� *HOHJHQKHLW�� XP� GHQ� 5HSRUWHUQ� ]X�HUNOlUHQ�� ZHVKDOE� /XQD� GLH� *HWUHLGHOLHIHUXQJHQ� QLFKW�IRUWVHW]HQ�N|QQH�(LQLJH� GHU� $QZHVHQGHQ� YHUWLHIWHQ� VLFK� LQ� GLH� DXI� GHQ�+DQG]HWWHOQ�JHQDQQWHQ�=DKOHQ�XQG�YHUODQJWHQ�YRQ�3URI�HLQH�(UNOlUXQJ� I�U� GLH� DXIIlOOLJH� 'LVNUHSDQ]� ]ZLVFKHQ� HLQLJHQ�VHLQHU�%HKDXSWXQJHQ�ª3URIHVVRU� GH� OD� 3D]�� 6LH� KDEHQ� KLHU� JHVFKULHEHQ�� GLH�*HWUHLGHOLHIHUXQJHQ�P��WHQ�DOOPlKOLFK�JHULQJHU�ZHUGHQ��GD�GLH� %HY|ONHUXQJ� YRQ� /XQD� VSlWHVWHQV� ����� QLFKW� PHKU�LPVWDQGH�VHL��VLFK�VHOEVW�]X�HUQlKUHQ��$EHU�KHXWH�YRUPLWWDJ�KDEHQ� 6LH� QRFK� EHKDXSWHW� � DOV� 6LH� PLW� GHP�([HNXWLYDXVVFKX�� GHU�9HUZDOWXQJVEHK|UGH� YHUKDQGHOWHQ� ���GLHVH� /LHIHUXQJHQ� N|QQWHQ� DXIV� +XQGHUWIDFKH� JHVWHLJHUW�ZHUGHQ�©ª'HU� $XVVFKX�� YHUWULWW� DOVR� GLH� 9HUZDOWXQJVEHK|UGH"©�IUDJWH�3URI�ª1XQ�����GDV�LVW�HLQ�RIIHQHV�*HKHLPQLV�©



���

ª5LFKWLJ�� 6LU�� DEHU� ILQGHQ� 6LH� QLFKW� DXFK�� GD�� ZLU� GDV�5HFKW KDEHQ��XQVHUHQ�6WDQGSXQNW�YRU�HLQHP�XQSDUWHLLVFKHQ�.RPLWHH�]X�YHUWUHWHQ"©ªbK� ����GDI�U�ELQ�LFK�QLFKW�]XVWlQGLJ��3URIHVVRU��.RPPHQ�ZLU� ZLHGHU� DXI� PHLQH� )UDJH� ]XU�FN�� :LH� LVW� GDV� ]X�YHUHLQEDUHQ"©ª:DUXP�I�KOHQ�6LH�VLFK�GDI�U�QLFKW�]XVWlQGLJ��6LU"�/LHJWHV�QLFKW� LP� ,QWHUHVVH� HLQHV� MHGHQ�%�UJHUV�YRQ�7HUUD�� HLQHQ�.ULHJ�PLW�/XQD�]X�YHUKLQGHUQ"©ª!.ULHJ�"�:LH�NRPPHQ�6LH�GDUDXI��3URIHVVRU"©ª6HKHQ� 6LH� HLQH� DQGHUH� /|VXQJ�� ZHQQ� GLH�9HUZDOWXQJVEHK|UGH� DXI� LKUHP� 6WDQGSXQNW� EHKDUUW"� :LU�N|QQHQ�QLFKW�QDFKJHEHQ� GDV�EHZHLVW�XQVHU�=DKOHQPDWHULDO��:LU� P|FKWHQ� LQ� )ULHGHQ� OHEHQ�� DEHU� ZHQQ� HLQ� 9HUVXFK�JHPDFKW� ZLUG�� XQV� ]X� XQWHUZHUIHQ�� NlPSIHQ� ZLU� ELV� ]XP�OHW]WHQ��:LU�VLQG�NOHLQ��7HUUD�LVW�JLJDQWLVFK��,FK�VHKH�YRUDXV��GD�� GLH� 9HUZDOWXQJVEHK|UGH� YHUVXFKHQ� ZLUG�� /XQD� PLW*HZDOW� ]X� XQWHUZHUIHQ�� 'DQQ� EHJLQQW� GHU� HUVWH�LQWHUSODQHWDULVFKH�.ULHJ�©'HU� -RXUQDOLVW� UXQ]HOWH� GLH� 6WLUQ�� ª,VW� GDV� QLFKW� HWZDV��EHUWULHEHQ"� 1HKPHQ� ZLU� HLQPDO� DQ�� GLH� 9HUHLQLJWHQ�1DWLRQHQ� KlWWHQ� GHQ� %HVFKOX�� JHID�W�� ,KUH� ���� lK� ����5HJLHUXQJ�DE]XVHW]HQ��6LH�N|QQWHQ�DXI�/XQD�NlPSIHQ�XQG�Z�UGHQ� HV� ZDKUVFKHLQOLFK� DXFK� WXQ�� $EHU� GDV� ZlUH� QRFK�NHLQ� LQWHUSODQHWDULVFKHU� .ULHJ�� /XQD� EHVLW]W� NHLQH� 6FKLIIH��ZLH�6LH� VHOEVW�]XJHEHQ��8P�HV�HLQIDFK�DXV]XGU�FNHQ�� 6LH�N|QQHQ�XQV�QLFKW�HUUHLFKHQ�©0HLQ� 5ROOVWXKO� VWDQG� QHEHQ� 3URIV� %HWW�� 'HU� 3URIHVVRU�ZDQGWH� VLFK� DQ� PLFK�� ª(UNOlUHQ� 6LH� HV� LKP�� &RORQHO©��IRUGHUWH�HU�PLFK�DXI�,FK� KDWWH� DOOH� P|JOLFKHQ� 6LWXDWLRQHQ� PLW� 0LNH� XQG� 3URI�JH�EW�� VR� GD�� LFK� GLH� $QWZRUW� EHUHLWV� DXVZHQGLJ� ZX�WH��



���

ª(ULQQHUQ� 6LH� VLFK� DQ� GLH� 3DWKILQGHU�� PHLQH� +HUUHQ"�(ULQQHUQ� 6LH� VLFK� QRFK� DQ� GHQ� WUDJLVFKHQ�$EVWXU]�� DOV� GDV�5DXPVFKLII�VLFK�QLFKW�PHKU�VWHXHUQ�OLH�"©6LH�HULQQHUWHQ�VLFK�QDW�UOLFK��-HGHU�NHQQW�GLH�(LQ]HOKHLWHQ�GLHVHU� JU|�WHQ� .DWDVWURSKH� GHV� 5DXP]HLWDOWHUV�� DOV� GLH�3DWKILQGHU�DXI�HLQ�EHOJLVFKHV�'RUI�VW�U]WH�ª:LU� EHVLW]HQ� NHLQH� 6FKLIIH©�� IXKU� LFK� IRUW�� ªDEHU� ZLU�N|QQWHQ� GLH� *HWUHLGHODGXQJHQ� ZHUIHQ���� DQVWDWW� VLH� LQ� HLQH�.UHLVEDKQ�]X�EULQJHQ�©$P� QlFKVWHQ� 7DJ� ODXWHWH� HLQH� 6FKODJ]HLOH�� /221,(6�:2//(1� 5(,6� :(5)(1�� ,P� $XJHQEOLFN� KHUUVFKWHMHGRFK� EHWURIIHQHV� 6FKZHLJHQ�� 'DQQ� VDJWH� GHU� -RXUQDOLVW��ª,FK�Z��WH� WURW]GHP�JHUQ��ZLH�GLHVH�EHLGHQ�%HKDXSWXQJHQ�PLWHLQDQGHU� YHUHLQEDUW� VLQG�� =XHUVW� KHL�W� HV�� GLH�/LHIHUXQJHQ� P��WHQ� VSlWHVWHQV� ����� HLQJHVWHOOW� ZHUGHQ� �GDQQ� EHKDXSWHQ� 6LH�� GLH� /LHIHUXQJHQ� N|QQWHQ�YHUKXQGHUWIDFKW�ZHUGHQ�©ª'DV� LVW� GXUFKDXV� HUNOlUOLFK©�� DQWZRUWHWH� 3URI�� ªGHQQ�EHLGH� $XVVDJHQ� EHUXKHQ� DXI� XQWHUVFKLHGOLFKHQ�9RUDXVVHW]XQJHQ�� 'LH� HUVWHQ� =DKOHQ� JHOWHQ� I�U� KHXWLJH�9HUKlOWQLVVH��:HQQ� XQVHUH� QDW�UOLFKHQ�5HVHUYHQ� HUVFK|SIW�VLQG�� N|QQHQ� ZLU� NHLQ� *HWUHLGH� PHKU� OLHIHUQ�� 8QG� GLH�9HUZDOWXQJVEHK|UGH� P|FKWH� GLHVHV� 3UREOHP� O|VHQ�� LQGHP�VLH�XQV�ZLH�XQDUWLJH�.LQGHU�EHKDQGHOW�©3URI� PDFKWH� HLQH� 3DXVH�� DWPHWH� DQJHVWUHQJW� XQG� VSUDFK�ZHLWHU�� ª'LH� DQGHUHQ� 8PVWlQGH�� XQWHU� GHQHQ� ZLU� XQVHUH�/LHIHUXQJHQ� EHWUlFKWOLFK� HUK|KHQ� N|QQWHQ�� HUJHEHQ� VLFK�ORJLVFKHUZHLVH�DXV�GHU�DXJHQEOLFNOLFKHQ�6LWXDWLRQ��$OV�DOWHU�/HKUHU��EHUODVVH� LFK�GHUDUWLJH�6FKO�VVH�JHUQ�GHQ�6FK�OHUQ��LVW�MHPDQG�YRQ�,KQHQ�EHUHLW��GHQ�9HUVXFK�]X�PDFKHQ"©
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=XQlFKVW� KHUUVFKWH� XQEHKDJOLFKHV� 6FKZHLJHQ�� GDQQ� VDJWH�HLQHU�GHU�5HSRUWHU��ª0HLQHU�0HLQXQJ�QDFK�NDQQ�HV�VLFK�QXU�XP�HLQH�$XIVWRFNXQJ�GHU�QDW�UOLFKHQ�5HVHUYHQ�KDQGHOQ�©ª:XQGHUEDU�� $XVJH]HLFKQHW�©� 3URI� OlFKHOWH� VWUDKOHQG��ª:HU�*HWUHLGH� DQEDXHQ�ZLOO�� EUDXFKW�:DVVHU� XQG�'�QJHU��6FKLFNHQ� 6LH� XQV� EHLGHV�� GDQQ� HUKDOWHQ� 6LH� DOV�*HJHQOHLVWXQJ� JROGHQHQ� :HL]HQ�� 0HLQH� +HUUHQ�� /XQD� LVW�HLQH� JLJDQWLVFKH�)DUP��YLHUWDXVHQG�0LOOLRQHQ�+HNWDU�/DQG�ZDUWHQ�QXU�GDUDXI��EHDUEHLWHW�]X�ZHUGHQ�©'DV�YHUEO�IIWH�VLH��'DQQ�IUDJWH� MHPDQG��ª$EHU�ZDV�KDEHQ�6LH�GDYRQ"�/XQD��PHLQH�LFK�©3URI�]XFNWH�PLW�GHQ�6FKXOWHUQ��ª*HOG�LQ�)RUP�YRQ�:DUHQ��(V� JLEW� YLHOH� 'LQJH�� GLH� KLHU� ELOOLJ� KHUJHVWHOOW� ZHUGHQ�N|QQHQ��REZRKO� VLH�DXI�/XQD�ZHUWYROO� VLQG��0HGLNDPHQWH��:HUN]HXJ�� %XFKILOPH�� 0RGHVFKPXFN� I�U� XQVHUH� 'DPHQ��:HU�XQVHUHQ�:HL]HQ NDXIW��NDQQ�VHLQH�:DUHQ�PLW�*HZLQQ�EHL�XQV�DEVHW]HQ�©(LQ� LQGLVFKHU� -RXUQDOLVW� QLFNWH� ODQJVDP� XQG� EHJDQQ� ]X�VFKUHLEHQ�� 1HEHQ� LKP� VWDQG� HLQ� (XURSlHU�� GHU� QLFKW��EHU]HXJW� ]X� VHLQ� VFKLHQ�� ª3URIHVVRU�� N|QQHQ� 6LH� VLFK�YRUVWHOOHQ�� ZDV� HV� NRVWHQ� Z�UGH�� GHUDUWLJH� 0HQJHQ� ]XP�0RQG�]X�VFKLFNHQ"©3URI� PDFKWH� HLQH� ZHJZHUIHQGH� +DQGEHZHJXQJ�� ª'DV� LVW�HLQ� WHFKQLVFKHV� 3UREOHP�� 6LU�� )U�KHU� KDW� HV� HLQH� =HLW�JHJHEHQ�� LQ� GHU� HV� DOV� XQP|JOLFK� JDOW�� :DUHQ� �EHU� GLH�:HOWPHHUH� ]X� WUDQVSRUWLHUHQ��KHXWH�YHUWHXHUW� VLFK� LKU�3UHLV�DXFK� GXUFK� OlQJVWH� 7UDQVSRUWZHJH� QXU� XQZHVHQWOLFK�� ,FK�ELQ� NHLQ� ,QJHQLHXU�� PHLQH� +HUUHQ�� DEHU� LFK� KDEH� GLH�(UIDKUXQJ� JHPDFKW�� GD�� ,QJHQLHXUH� DOOHV� YHUZLUNOLFKHQ�N|QQHQ�� ZDV� XQEHGLQJW� VHLQ�PX��� ,FK� NDQQ� ,KQHQ� GHVKDOE�QXU� GHQ� 5DW� JHEHQ�� GLHVH� $XIJDEH� ,KUHQ� ,QJHQLHXUHQ� ]X��EHUODVVHQ�� ZHQQ� 6LH� GDV� *HWUHLGH� EUDXFKHQ�� GDV� ZLU�



���

DQEDXHQ� N|QQHQ�©� 3URI� OLH�� VLFK� VFKZHUDWPHQG� LQ� GLH�.LVVHQ� ]XU�FNVLQNHQ� XQG� JDE� GHU� .UDQNHQVFKZHVWHU� HLQ�=HLFKHQ��VLH�VROOH�LKQ�LQ�VHLQ�=LPPHU�VFKLHEHQ�,FK� EOLHE� ]XU�FN�� ZHLJHUWH� PLFK� MHGRFK�� GLH� )UDJHQ� GHU�5HSRUWHU�]X�EHDQWZRUWHQ��VRZHLW�VLH�GLHVHV�7KHPD�EHWUDIHQ��LFK�YHUZLHV�VLH�DQ�3URI��'LH�-RXUQDOLVWHQ�OLH�HQ�VLFK�DQGHUH�)UDJHQ�HLQIDOOHQ�(LQHU�YRQ�LKQHQ�ZROOWH�]XP�%HLVSLHO�ZLVVHQ��ZHVKDOE�ZLU�JODXEWHQ�� HLQ� 5HFKW� DXI� 6HOEVWEHVWLPPXQJ� ]X� KDEHQ��REZRKO�ZLU� NHLQH�6WHXHUQ� ]DKOWHQ"�6FKOLH�OLFK�KDWWH�7HUUD�HQRUPH�6XPPHQ�I�U�GLH�*U�QGXQJ�GHU�.RORQLH�DXVJHJHEHQ�� XQG� QXQ� OHEWHQ� GLH� .RORQLVWHQ� GRUW�� RKQH� HLQHQ� &HQW�6WHXHUQ�]X�EH]DKOHQ��:DU�GDV�QLFKW�XQIDLU"$XFK� GDUDXI� KDWWH� 3URI� PLFK� YRUEHUHLWHW�� ª)DQJHQ� ZLU�QRFK� PDO� YRQ� YRUQ� DQ©�� DQWZRUWHWH� LFK�� ª(UVWHQV�� ZRI�U�VROOHQ�ZLU�,KUHU�0HLQXQJ�QDFK�6WHXHUQ�]DKOHQ"�:LH�VWHKW�HV�PLW�,KQHQ�� ]DKOHQ�6LH�ZHOFKH"©ª1DW�UOLFK��8QG�6LH�P��WHQ�HV�DXFK�WXQ�©ª:DV�EHNRPPHQ�6LH�GDI�U"©ª+l"� 9RQ� 6WHXHUQ� ZHUGHQ� 5HJLHUXQJVDXIJDEHQ�ILQDQ]LHUW�©ª(QWVFKXOGLJHQ� 6LH� PHLQH� 8QZLVVHQKHLW©�� EDW� LFK� LKQ��ªDEHU� N|QQWHQ� 6LH� GDV� HWZDV� QlKHU� HUOlXWHUQ"� :DV�EHNRPPHQ�6LH�I�U�,KU�*HOG"©1XQ� ]HLJWHQ� DOOH� ,QWHUHVVH� XQG� HUJlQ]WHQ�� ZDV� PHLQ�*HJHQ�EHU� YHUJHVVHQ� KDWWH�� ,FK� VFKULHE� HLIULJ�PLW��$OV�ZLU�]X� (QGH� ZDUHQ�� ODV� LFK� PHLQH� /LVWH� YRU�� ª)UHLH�.UDQNHQI�UVRUJH� � DXI� /XQD� XQEHNDQQW��.UDQNHQYHUVLFKHUXQJ� � EHL� XQV� JLEW� HV� HWZDV� bKQOLFKHV��DEHU� QLFKW� GDV��ZDV� 6LH�PHLQHQ��:HU� VLFK� YHUVLFKHUQ�ZLOO��JHKW� ]X� HLQHP� %XFKPDFKHU� XQG� VFKOLH�W� HLQH� :HWWH� DE��gIIHQWOLFKH� %�FKHUHLHQ� � LQ� /XQD� &LW\� JLEW� HV� QXU� HLQH�



���

%LEOLRWKHN��GLH�%�FKHU�I�U�*HOG�DXVOHLKW��6WUD�HQ�GDV�ZlUHQ�YHUPXWOLFK� XQVHUH� 9HUNHKUVU|KUHQ�� GLH� JHE�KUHQSIOLFKWLJ�VLQG�� 6FKXOHQ� � XQVHUH� 6FKXOHQ� VLQG� SULYDW� XQG� GXUFKDXV�QLFKW� ELOOLJ�� ZHLO� MHGHU� /HKUHU�� GHU� HWZDV� 1�W]OLFKHV�XQWHUULFKWHQ� NDQQ�� P|JOLFKVW� YLHO� GDI�U� YHUODQJW��6R]LDOYHUVLFKHUXQJ� � LFK� ZHL�� QLFKW�� ZDV� GDUXQWHU� ]X�YHUVWHKHQ� LVW�� DEHU� HV� LVW� EHL� XQV� MHGHQIDOOV� XQEHNDQQW��5HQWHQ�� PDQ�NDQQ�QDW�UOLFK�HLQH�5HQWH�NDXIHQ��DEHU GDV�LVW�PHLVWHQV� �EHUIO�VVLJ�� 'LH� )DPLOLHQ� VLQG� LP� DOOJHPHLQHQ�JUR���XQG�DOWH�/HXWH�� VDJHQ�ZLU��EHU�KXQGHUW�� EHVFKlIWLJHQ�VLFK� RGHU� VHKHQ� IHUQ�� 2GHU� VLH� VFKODIHQ�� :HU� �EHU�KXQGHUW]ZDQ]LJ�LVW��VFKOlIW�PHKU�DOV�DQGHUH�/HXWH�©ª(QWVFKXOGLJHQ�6LH��6LU��DEHU�OHEHQ�GLH�0HQVFKHQ�DXI�GHP�0RQG�ZLUNOLFK�VR�ODQJH��ZLH�LPPHU�EHKDXSWHW�ZLUG"©,FK� EHP�KWH� PLFK�� �EHUUDVFKW� ]X� ZLUNHQ�� REZRKO� LFK� HV�QLFKW� ZDU�� ª1LHPDQG� ZHL��� ZLH� DOW� 0HQVFKHQ� DXI� /XQD�ZHUGHQ� N|QQHQ�� ELVKHU� LVW� QRFK� QLHPDQG�� GHU� DXI� /XQD�JHERUHQ�ZXUGH� DQ�$OWHUVVFKZlFKH�JHVWRUEHQ��$EHU�GDV� LVW�NHLQ�%HZHLV��GHQQ�ZLU�KDEHQ�NHLQH�=HLW�JHKDEW��ZLUNOLFK�]X�DOWHUQ�� 8QVHUH� lOWHVWHQ� 0LWE�UJHU� VLQG� QRFK� DXI� 7HUUD�JHERUHQ��DEHU����1XQ��0DGDP�� I�U�ZLH�DOW�KDOWHQ�6LH�PLFK"�,FK�ELQ�HLQ�DXWKHQWLVFKHU�/RRQLH�©ªbK��XP�HV�JDQ]� HKUOLFK� ]X� VDJHQ��&RORQHO��KDW�PLFK� ,KU�MXJHQGOLFKHV� $OWHU� HWZDV� �EHUUDVFKW� � DQJHVLFKWV� ,KUHU�ZLFKWLJHQ� $XIJDEH�� PHLQH� LFK�� 6LH� VFKHLQHQ� HWZD�]ZHLXQG]ZDQ]LJ� ]X� VHLQ�� 6LQG� 6LH� lOWHU"� $EHU� QLFKW� YLHO��QHKPH�LFK�DQ�©ª0DGDP�� LFK� EHGDXUH�� GD�� GLH KLHVLJH� 6FKZHUNUDIW� PLFK�GDUDQ� KLQGHUW�� ,KQHQ� PLW� HLQHU� 9HUEHXJXQJ� ]X� GDQNHQ��9LHOHQ�'DQN�,FK�ELQ�VFKRQ�ODQJH�-DKUH�YHUKHLUDWHW�©ª:DV"�2K��6LH�VFKHU]HQ�©



���

ª0DGDP�� LFK�Z�UGH� HV� QLH�ZDJHQ�� GDV�$OWHU� HLQHU�'DPH�]X� VFKlW]HQ�� DEHU� LFK� JDUDQWLHUH� ,KQHQ�� GD�� VLH� DXI� /XQD�ZHVHQWOLFK� OlQJHU� VR� K�EVFK� XQG� MXJHQGOLFK� ZLH� MHW]W�EOHLEHQ� Z�UGHQ� � XQG� GD�� 6LH� PLQGHVWHQV� ]ZDQ]LJ� -DKUH�OlQJHU� ]X� OHEHQ� KlWWHQ�©� ,FK� ZDUI� HLQHQ� %OLFN� DXI� PHLQH�/LVWH�� ª$OOHV� DQGHUH� Ol�W� VLFK� NXU]� ]XVDPPHQIDVVHQ�� :LU�KDEHQ�HV�QLFKW�XQG�Z�UGHQ�DXFK�NHLQ�*HOG�GDI�U�DXVJHEHQ�ZROOHQ�� :DV� �EULJHQV� GLH� .RVWHQ� I�U� GLH� (UULFKWXQJ� GHU�.RORQLH� EHWULIIW�� 6LU�� VLQG�ZLU� XQV� GRFK�GDU�EHU� HLQLJ�� GD��GLH� *HWUHLGHOLHIHUXQJHQ� HUKHEOLFK� ZHUWYROOHU� ZDUHQ�� 'LH�%HKDXSWXQJ�� /XQD� KDEH� 8QVXPPHQ� JHNRVWHW� XQG� P�VVHGHVKDOE� DXFK� LQ� =XNXQIW�*HWUHLGH� OLHIHUQ�� LVW� HLQH� YRQ� GHU�9HUZDOWXQJVEHK|UGH� HUIXQGHQH� /�JH�� /XQD� KDW� 7HUUD� LQ�GLHVHP� -DKUKXQGHUW� QRFK� NHLQHQ� &HQW� JHNRVWHW� � XQG� GLH�XUVSU�QJOLFKHQ�.RVWHQ�VLQG�OlQJVW�]XU�FNJH]DKOW�©(U�YHUVXFKWH�]X�ZLGHUVSUHFKHQ��ª$EHU 6LH�EHKDXSWHQ�GRFK�QLFKW� HWZD�� GD�� GLH� .RORQLH� GLH� 0LOOLDUGHQ� 'ROODU�]XU�FNJH]DKOW� KDW�� GLH� I�U�GLH�(QWZLFNOXQJ�GHV�5DXPIOXJV�DXVJHJHEHQ�ZHUGHQ�PX�WHQ"©ª'DV� OLH�H� VLFK� YLHOOHLFKW� QDFKZHLVHQ�� $EHU� ZLU� KDEHQ�RKQHKLQ�QLFKWV�GDPLW�]X�WXQ��6LH�EHVLW]HQ�5DXPVFKLIIH��GLH�%HY|ONHUXQJ�YRQ�7HUUD�JHQLH�W�GLH�9RUWHLOH�GHU�5DXPIDKUW��/XQD� KDW� NHLQ� HLQ]LJHV�5DXPVFKLII��:DUXP� VROOHQ�ZLU� I�U�HWZDV�EH]DKOHQ��GDV�ZLU�QLH�EHNRPPHQ�KDEHQ"©,FK� KDWWH� ELVKHU� YHUJHEOLFK� DXI� HLQHQ� (LQZDQG� JHZDUWHW��GHQ�3URI�YRUDXVJHVDJW�KDWWH����XQG�QXQ�NDP�HU�HQGOLFK�ª$XJHQEOLFN�©�ZDUI�HLQ�0DQQ�LQ�GHU�YRUOHW]WHQ�5HLKH�HLQ��ª6LH� KDEHQ� GLH� EHLGHQ� ZLFKWLJVWHQ� 3XQNWH� ,KUHU� /LVWH��EHUJDQJHQ��3ROL]HLVFKXW]�XQG�6WUHLWNUlIWH��6LH�ZROOHQ�GRFK�DQJHEOLFK�DOOHV�EH]DKOHQ��ZDV�6LH�EHNRPPHQ�����ZLH�VWHKW�HV�PLW�GHQ�LQ]ZLVFKHQ�DXIJHODXIHQHQ�6WHXHUQ�I�U�GLHVH�EHLGHQ"�'DV�PDFKW�HLQH�K�EVFKH�6XPPH�DXV��JODXEHQ�6LH�PLU�©



���

'LH� DQGHUHQ� QLFNWHQ� VLFK� EHIULHGLJW� ]X�� ,FK� KlWWH� GHP�0DQQ� DP� OLHEVWHQ� GDQNEDU� GLH� +DQG� JHVFK�WWHOW�� �6SlWHU�HUIXKU� LFK�� GD�� 6WXDUW� LKQ� JHVFKLFNW� KDWWH�� XP� QLFKWV� GHP�=XIDOO� ]X� �EHUODVVHQ��� ª:LH� ELWWH"�'DV� YHUVWHKH� LFK� QLFKW��/XQD�KDW�ZHGHU�6WUHLWNUlIWH�QRFK�3ROL]HL�©ª6LH�ZLVVHQ�JHQDX��ZDV�LFK�PHLQH��$XFK�/XQD�VWHKW�XQWHU�GHP� 6FKXW]� GHU� )ULHGHQVVWUHLWPDFKW� GHU� 9HUHLQLJWHQ�1DWLRQHQ�� 8QG� 6LH� KDEHQ� HLQH� 3ROL]HL�� I�U� GLH� GLH�9HUZDOWXQJVEHK|UGH� EH]DKOW�� ,FK� ZHL�� EHVWLPPW�� GD�� YRU�ZHQLJHU�DOV�HLQHP�-DKU�HLQH�.RPSDQLH�6ROGDWHQ�DOV�3ROL]HL�QDFK�/XQD�JHVFKLFNW�ZRUGHQ�LVW�©ª2K�©� ,FK� VHXI]WH�� ª.|QQHQ� 6LH� PLU� VDJHQ�� ZLH� GLH�)ULHGHQVVWUHLWPDFKW� GHU� 9HUHLQLJWHQ� 1DWLRQHQ� /XQD�EHVFK�W]W"�,FK�ZX�WH�JDU�QLFKW��GD��HV�DXI�7HUUD�HLQHQ�6WDDW�JLEW�� GHU� XQV� DQJUHLIHQ� ZLOO��:LU� KDEHQ� QLFKWV�� ZDV� HLQHQ�$QJUHLIHU�YHUORFNHQ�N|QQWH��XQV�]X��EHUIDOOHQ��2GHU�VROOHQ�ZLU� 6WHXHUQ� EH]DKOHQ�� GDPLW� ZLU� QLFKW� �EHUIDOOHQ� ZHUGHQ"�'DV� NRPPW� QLFKW� LQ� )UDJH�� 6LU�� ZLU� NlPSIHQ� JHJHQ� GLH�)ULHGHQVVWUHLWPDFKW� GHU� 9HUHLQLJWHQ� 1DWLRQHQ� ���� DEHU� ZLU�EH]DKOHQ�QLFKW�GDI�U�1XQ�]X�GHU� VRJHQDQQWHQ�!3ROL]HL���'LH�6ROGDWHQ�ZXUGHQ�QLFKW�JHVFKLFNW��XP�XQV�]X�EHVFK�W]HQ��'LH�:LUNOLFKNHLW�LVW�LQ XQVHUHU� 8QDEKlQJLJNHLWVHUNOlUXQJ� GDUJHVWHOOW�� GLH� 6LH�DOOH� NHQQHQ�� 8QVHUH� DQJHEOLFKHQ� %HVFK�W]HU� VLQG��EHUJHVFKQDSSW�� VLH� KDEHQ� JHVFKlQGHW� XQG� JHPRUGHW��8QG�QXQ� VLQG� VLH� WRW�� ,FK�NDQQ�QXU�KRIIHQ�� GD��7HUUD�XQV�QLFKW�ZHLWHUH�7UXSSHQ�VFKLFNW�©,FK�ZDU�SO|W]OLFK�!P�GH��XQG�OLH��PLFK�LQ�PHLQ�=LPPHU�]XU�FNEULQJHQ��'DV�ZDU�QLFKW�HLQPDO�JHORJHQ��LFK�ELQ�NHLQ�EHJDEWHU� 6FKDXVSLHOHU� XQG� KDWWH� PLFK� DQVWUHQJHQ� P�VVHQ��XP�DOOHV�QDFK�3URIV�$QZHLVXQJHQ�]X�HUOHGLJHQ�



���

��
7URW]GHP�ZDU�XQVHUH�$UEHLW�I�U�KHXWH�QRFK�QLFKW�EHHQGHW��$OV�LFK�DEHQGV�LQ�3URIV�=LPPHU�NDP��HPSILQJ�HU�PLFK�PLW�GHU� 0LWWHLOXQJ�� XQVHU� FKLQHVLVFKHU� )UHXQG� DXV� GHP�8QWHUVXFKXQJVDXVVFKX�� KDEH� LKQ� ]X� VSUHFKHQ� YHUODQJW��ª,FK� KDEH� LKQ� DQ� GLFK� YHUZLHVHQ�� 0DQXHO©�� HUNOlUWH� 3URI�PLU�� ª)�U� XQV� LVW� HU� �EULJHQV� HLQIDFK� 'RNWRU� &KDQ�� (U�P|FKWH�ZLVVHQ��ZDV�ZLU�PLW� !]HKQIDFK� RGHU� KXQGHUWIDFK��PHLQHQ��'X�NDQQVW�HV�LKP�HUNOlUHQ�©ª'LH�:DKUKHLW"�2GHU�GHQ�6FKZLQGHO"©ª1DW�UOLFK� GLH� :DKUKHLW�� 'HU� 0DQQ� LVW� KRFKLQWHOOLJHQW��.RPPVW�GX�PLW�GHQ�WHFKQLVFKHQ�'HWDLOV�]XUHFKW"©ª,FK�KDEH�PHLQH�+DXVDXIJDEHQ�JHPDFKW��(U�GDUI�QXU�NHLQ�%DOOLVWLNIDFKPDQQ�VHLQ�©ª'DV� LVW� HU� QLFKW�� $P� EHVWHQ� KlOWVW� GX� GLFK� QXU� DQ�7DWVDFKHQ��GLH�GX�EHVWLPPW�ZHL�W��8QG�K�WH�GLFK�GDYRU��LQ�LKP�HLQHQ�)UHXQG�XQVHUHU�%HVWUHEXQJHQ� ]X� VHKHQ��$EHU�HU�N|QQWH� HLQ� ZHUWYROOHU� %XQGHVJHQRVVH� VHLQ�� IDOOV� VLFK�KHUDXVVWHOOW�� GD�� ZLU� JHPHLQVDPH� ,QWHUHVVHQ� KDEHQ�� 9LHO�*O�FN��0DQXHO�©'U��&KDQ�HUKRE�VLFK��DOV� LFK�KHUHLQNDP��LFK�HQWVFKXOGLJWH�PLFK��ZHLO� LFK�QLFKW�HEHQIDOOV�DXIVWDQG��(U�YHUVLFKHUWH�PLU��HU� KDEH� 9HUVWlQGQLV� I�U� GLH� EHVRQGHUHQ� 6FKZLHULJNHLWHQ�PHLQHU� /DJH�� YHUEHXJWH� VLFK� K|IOLFK� XQG� QDKP� ZLHGHU�3ODW]�1DFK� HLQLJHQ� HLQOHLWHQGHQ� +|IOLFKNHLWVIORVNHOQ� NDP� HU�VRIRUW� ]XU�6DFKH��.RQQWHQ�ZLU� WDWVlFKOLFK�HLQHQ�9RUVFKODJ�PDFKHQ��ZLH� JU|�HUH�0DWHULDOPHQJHQ� ELOOLJ� QDFK�/XQD� ]X�WUDQVSRUWLHUHQ�ZDUHQ",FK� HUNOlUWH� LKP�� XQVHUH�0HWKRGH� HUIRUGHUH� EHWUlFKWOLFKH�9RUEHUHLWXQJVNRVWHQ�� VHL� MHGRFK� LP� %HWULHE� NRQNXUUHQ]ORV�
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ELOOLJ�� ª6LH� ZLUG� EHUHLWV� DXI� /XQD� DQJHZHQGHW�� 6LU�� (LQ�.DWDSXOW�� HLQ� ,QGXNWLRQVNDWDSXOW�� GDV� 6WDKOEHKlOWHU� DXI�)OXFKWJHVFKZLQGLJNHLW�EHVFKOHXQLJW�©6HLQ� *HVLFKWVDXVGUXFN� YHUlQGHUWH� VLFK� QLFKW� LP�JHULQJVWHQ�ª&RORQHO�� VLQG� 6LH� VLFK� GDU�EHU� LP� NODUHQ�� GD�� GLHVHU�9RUVFKODJ� VFKRQ�PHKUPDOV�JHPDFKW�XQG� MHZHLOV�DXV�JXWHQ�*U�QGHQ� ZLHGHU� YHUZRUIHQ� ZXUGH"� 'HU� /XIWGUXFN� VSLHOW�GDEHL�HLQH�5ROOH��JODXEH�LFK�©ª5LFKWLJ�� 'RNWRU�� $EHU� DXI� *UXQG� HLQJHKHQGHU�%HUHFKQXQJHQ� XQG� XQVHUHU� HLJHQHQ� (UIDKUXQJHQ� VLQG� ZLU�GDYRQ� �EHU]HXJW�� GD�� GLHVHV� 3UREOHP� KHXWH� O|VEDU� ZlUH��=ZHL� XQVHUHU� JU|�WHQ� )LUPHQ�� GLH� /X1R+R�&RPSDQ\� XQG�GLH�%DQN�RI�+RQJNRQJ�DXI�/XQD�VLQG�EHUHLW�� DQ�GLH�6SLW]H�HLQHV� 6\QGLNDWV� ]X� WUHWHQ�� GDV� GHQ� %DX� GHV� .DWDSXOWV� DOV�3ULYDWXQWHUQHKPHQ� LQ� $QJULII� QHKPHQ� Z�UGH�� 1DW�UOLFK�P��WHQ�VLH�]X�GLHVHP�=ZHFN�.UHGLWH�DXI�7HUUD�DXIQHKPHQ��DEHU�QRFK�ZLFKWLJHU�ZlUH�GLH�.RQ]HVVLRQ��GLH�QXU�HLQH�GHU�KLHVLJHQ� 5HJLHUXQJHQ� HUWHLOHQ� N|QQWH�� :DKUVFKHLQOLFK�NlPH� LQ� HUVWHU� /LQLH� ,QGLHQ� LQ� )UDJH�©� �'DV� ZDU� HLQH�DXVZHQGLJJHOHUQWH� 5HGH�� 'LH� /X1R+R&R� ZDU� EDQNURWW��ZHQQ� MHPDQG� GLH� %�FKHU� JHSU�IW� KlWWH�� GLH� %DQN� RI�+RQJNRQJ� ZDU� QLFKW� ZHLW� YRQ� GHU� 3OHLWH� HQWIHUQW�� ,P�*UXQGH�JHQRPPHQ�ZDU�QXU�GDV�:RUW�!,QGLHQ��ZLFKWLJ��XQG�3URI� KDWWH� PLU� HLQJHVFKlUIW�� HV� HUVW� LP� OHW]WHQ� 6DW]� ]X�EULQJHQ��� ª/DVVHQ� ZLU� YRUOlXILJ� GLH� ILQDQ]LHOOHQ�(LQ]HOKHLWHQ©�� ZHKUWH� 'U�� &KDQ� DE�� ª:DV� SK\VLNDOLVFK�P|JOLFK� LVW�� Ol�W VLFK� DXFK� ILQDQ]LHOO� HUP|JOLFKHQ��*HOGIUDJHQ�VW|UHQ�QXU�NOHLQH�*HLVWHU��:LH�NRPPHQ�6LH�DXI�,QGLHQ"©



���

ª1XQ�� 6LU�� ,QGLHQ� YHUEUDXFKW� ]XP� JHJHQZlUWLJHQ�=HLWSXQNW��EHU�QHXQ]LJ�3UR]HQW�XQVHUHU�*HWUHLGHOLHIHUXQJHQ����©ª'UHLXQGQHXQ]LJNRPPDHLQV�3UR]HQW�©ª*DQ]� UHFKW�� 6LU�� ,QGLHQ� LVW� DQ� XQVHUHQ� /LHIHUXQJHQ� VHKU�LQWHUHVVLHUW��GHVKDOE�QHKPHQ�ZLU�DQ��GD��XQVHU�3ODQ�GRUW�DP�HKHVWHQ�XQWHUVW�W]W�Z�UGH�� ,QGLHQ�N|QQWH�XQV�GHQ�%DXSODW]�]XU� 9HUI�JXQJ� VWHOOHQ�� 0DWHULDO� OLHIHUQ�� $UEHLWVNUlIWH�VFKLFNHQ� ����XQG�VR�ZHLWHU��$EHU� LFK�KDEH�,QGLHQ�YRU�DOOHP�GHVKDOE�HUZlKQW��ZHLO�HV�GRUW�PHKUHUH�JHHLJQHWH�%DXSOlW]H�JLEW� � KRKH� *HELUJV]�JH� QLFKW� DOO]X� ZHLW� YRP� (UGlTXDWRU�HQWIHUQW�'HU�%DXSODW]�PX��QLFKW�XQEHGLQJW�LQ�bTXDWRUQlKH�OLHJHQ��GDV�LVW�QXU�HLQH�]XVlW]OLFKH�(UOHLFKWHUXQJ��$EHU�HU�PX��VHKU�KRFK� OLHJHQ�GDPLW� DP�(QGH�GHV�.DWDSXOWV��ZR�GLH�/DGXQJ��EHU�HOI�6HNXQGHQNLORPHWHU�HUUHLFKW��SUDNWLVFK�HLQ�9DNXXP�KHUUVFKW��'DV�LVW�DXI�GHQ�K|FKVWHQ�*LSIHOQ�GHU�)DOO�1HKPHQ� ZLU� EHLVSLHOVZHLVH� GHQ� 1DQGD� 'HYL�� GHU� HWZD�YLHUKXQGHUW�.LORPHWHU�YRQ�KLHU�HQWIHUQW� LVW��'LH�(LVHQEDKQ�I�KUW� ELV� DXI� VHFK]LJ� .LORPHWHU� DQ� LKQ� KHUDQ�� GLH� 6WUD�H�UHLFKW�ELV�]X�GHQ�HUVWHQ�$XVOlXIHUQ��,FK�EHKDXSWH�QLFKW��GD��GHU�1DQGD�'HYL�GHVKDOE� LGHDO�ZlUH�� GHU�*LSIHO� LVW� QXU�JXW�JHHLJQHW��ZHLO�HU�JXW�HUUHLFKEDU�LVW�©ª$EHU�HLQ�K|KHUHU�%HUJ�ZlUH�QRFK�EHVVHU"©ª6HOEVWYHUVWlQGOLFK�©� YHUVLFKHUWH� LFK� LKP�� ª(LQ� K|KHUHU�*LSIHO� ZlUH� EHVVHU� DOV� HLQHU�� GHU� QlKHU� DP� bTXDWRU� OLHJW��'DV� .DWDSXOW� NDQQ� VR� JHEDXW� ZHUGHQ�� GD�� HV� GLH�YHUPLQGHUWH� %HZHJXQJVHQHUJLH� ZHWWPDFKW�� VRODQJH� HV� GLH�OlVWLJH� (UGDWPRVSKlUH� ZHLWJHKHQG� GXUFK� VHLQH� 3RVLWLRQ�DXVVFKDOWHW�©ª(V� JLEW� K|KHUH�%HUJH� DOV� GHQ�1DQGD�'HYL��(UNOlUHQ�6LH�PLU�GDV�JHSODQWH�.DWDSXOW��&RORQHO�©
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,FK� QLFNWH� ]XVWLPPHQG�� ª'LH� /lQJH� HLQHV� .DWDSXOWV�� GDV�DXI� )OXFKWJHVFKZLQGLJNHLW� EHVFKOHXQLJW� ZHUGHQ� VROO�� ZLUG�YRQ� GHU� %HVFKOHXQLJXQJ� EHVWLPPW�� :LU� JODXEHQ� � RGHU�XQVHU�&RPSXWHU�KDW�DXVJHUHFKQHW��GD��HLQH�%HVFKOHXQLJXQJ�YRQ� HWZD� ]ZDQ]LJ� J� GHQ� EHVWHQ� :HUW� GDUVWHOOW�� %HL� HLQHU�)OXFKWJHVFKZLQGLJNHLW� YRQ� HOINRPPD]ZHL�6HNXQGHQNLORPHWHU� P��WH� GDV� .DWDSXOW�GUHLKXQGHUWGUHLXQG]ZDQ]LJ� .LORPHWHU� ODQJ� VHLQ��'HVKDOE���©ª$XJHQEOLFN�� ELWWH�� &RORQHO�� VFKODJHQ� 6LH� LP� (UQVW� YRU��HLQ��EHU�GUHLKXQGHUW�.LORPHWHU�WLHIHV�/RFK�]X�ERKUHQ"©ª2K� QHLQ�� 'DV� *HU�VW� PX�� VLFK� �EHU� GHU� (UGREHUIOlFKH�EHILQGHQ��GDPLW�GLH�'UXFNZHOOHQ�QLFKW�LQ�LKUHU�$XVEUHLWXQJ�EHKLQGHUW� ZHUGHQ�� 'HU� 6WDWRU�Z�UGH� IDVW�ZDDJUHFKW� OLHJHQ�XQG� DXI� GUHLKXQGHUW� .LORPHWHU� /lQJH� QLFKW� PHKU� DOV� YLHU�.LORPHWHU� DQVWHLJHQ�� HU� ZlUH� OHLFKW� JHNU�PPW�� XP� GHU�&RULROLVNUDIW� HQWJHJHQ]XZLUNHQ��'DV�.DWDSXOW� DXI�/XQD� LVW�IDVW� JHUDGH� XQG� VR� DQJHQlKHUW� KRUL]RQWDO�� GD�� GLH�*HWUHLGHIUDFKWHU�QXU�NQDSS��EHU�HLQLJH�)HOV]DFNHQ�DP�(QGH�KLQZHJUDVHQ�©ª2K���� LFK� GDFKWH� VFKRQ�� 6LH� KlWWHQ� XQVHUH� ,QJHQLHXUH��EHUVFKlW]W�� :LU� ERKUHQ� WLHI�� DEHU� QLFKW� VR� WLHI�� :HLWHU��ELWWH�©ª'RNWRU�� LFK�NDQQ�PLU�YRUVWHOOHQ��ZHVKDOE�6LH�PLFK�HEHQ�XQWHUEURFKHQ� KDEHQ�� 6LH� VLQG� GHU� YHUEUHLWHWHQ� ,OOXVLRQ�HUOHJHQ�� HLQ� .DWDSXOW� P�VVH� QRWZHQGLJHUZHLVH� VHQNUHFKW�NRQVWUXLHUW� VHLQ� � RGHU� GLH� $XVWULWWV|IIQXQJ� P�VVH� QDFK�REHQ�]HLJHQ��%HLGHV� LVW�ZHGHU�SUDNWLVFK�GXUFKI�KUEDU�QRFK�QRWZHQGLJ�� 'DUDQ� LVW� ZDKUVFKHLQOLFK� GLH� 7DWVDFKH� VFKXOG��GD��5DXPVFKLIIH�VHQNUHFKW�VWDUWHQ�$EHU� GDV� WXQ� VLH�QXU�� XP� LQ� HLQH�.UHLVEDKQ�]X�JHODQJHQ��GLH� REHUKDOE� GHU� $WPRVSKlUH� OLHJW�� 'LH�



���

)OXFKWJHVFKZLQGLJNHLW� EUDXFKW� QLFKW� VHQNUHFKW� ]XU�(UGREHUIOlFKH� ]X� ZLUNHQ�� HLQH� /DGXQJ�� GLH� GDV� .DWDSXOW�YHUOl�W�� NHKUW� XQWHU� NHLQHQ� 8PVWlQGHQ� ]XU� (UGH� ]XU�FN��VREDOG�VLH�DXI�)OXFKWJHVFKZLQGLJNHLW�EHVFKOHXQLJW�ZLUG�8QG�GD]X�P�VVHQ�]ZHL�9RUDXVVHW]XQJHQ�HUI�OOW� VHLQ��'LH�$EVFKX�ULFKWXQJ�GDUI�QLFKW�GXUFK�+LQGHUQLVVH�ZLH�*HELUJH�RGHU� GLH� (UGH� VHOEVW� EORFNLHUW� VHLQ�� XQG� GHU� EHVFKOHXQLJWH�.|USHU� PX�� VFKQHOO� JHQXJ� VHLQ�� XP� GLH� $WPRVSKlUH� ]X�GXUFKTXHUHQ� XQG� WURW]GHP� QRFK� HOINRPPD]ZHL�6HNXQGHQNLORPHWHU�*HVFKZLQGLJNHLW� ]X� EHVLW]HQ�� )OLHJW� HU�LQ� GLH� HQWVSUHFKHQGH�5LFKWXQJ�� ODQGHW� HU� XQZHLJHUOLFK� DXI�/XQD�©ªbK�� ULFKWLJ�� $EHU� GLHVHV� .DWDSXOW� OLH�H� VLFK� QXU� HLQPDO�PRQDWOLFK�EHQ�W]HQ"©ª.HLQHVZHJV�� 6LU�� 1DFK� XQVHUHQ� %HUHFKQXQJHQ� ZlUH� HV�WlJOLFK� HLQ]XVHW]HQ�� VREDOG� /XQD� GLH� JHHLJQHWH� 3RVLWLRQ�HUUHLFKW� KDW�� $EHU LQ� GHU� 3UD[LV� � GDV� EHKDXSWHW� GHU�&RPSXWHU�� LFK� ELQ� NHLQ� )DFKPDQQ� I�U� $VWURQDXWLN� � OLH�H�VLFK� GDV�.DWDSXOW� ]X� MHGHP�EHOLHELJHQ�=HLWUDXP�EHQ�W]HQ��LQGHP� GLH� (QGJHVFKZLQGLJNHLW� YHUlQGHUW� ZLUG�� GDPLW� GLH�)OXJEDKQHQ�DXI�/XQD�HQGHQ�©ª'DV�NDQQ�LFK�PLU�QLFKW JXW�YRUVWHOOHQ�©ª,FK� DXFK� QLFKW�� 'RNWRU�� DEHU� LFK� P|FKWH� ,KQHQ�YRUVFKODJHQ��HLQHP�JXWHQ�&RPSXWHU�GLH�$XIJDEH�]X�VWHOOHQ��VlPWOLFKH�P|JOLFKHQ�6WDUW]HLWHQ�I�U�HLQ�.DWDSXOW�GLHVHU�$UW�]X� EHUHFKQHQ�� 0DQFKH� )OXJEDKQHQ� JHKHQ� ZHLW� DQ� /XQD�YRUEHL�� EHYRU� VLH� ]X HLQHP� 3XQNW� ]XU�FNNHKUHQ�� DQ� GHP�VLFK� GLH� $Q]LHKXQJVNUDIW� YRQ� /XQD� EHPHUNEDU� PDFKW��$QGHUH� EHVFKUHLEHQ� QXU� HLQHQ� %RJHQ� XP� 7HUUD� XQG�HUUHLFKHQ�LKU�=LHO�ZHVHQWOLFK�IU�KHU��:LHGHU�DQGHUH�VLQG�VR�HLQIDFK� ZLH� GLH� )OXJEDKQHQ� GHU� *HWUHLGHIUDFKWHU�� GLH� YRQ�
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/XQD� DXV� JHVWDUWHW� ZHUGHQ�� (V� JLEW� WlJOLFK� PHKUHUH�=HLWSXQNWH��DQ�GHQHQ�GLHVH�LGHDOH�)OXJEDKQ�P|JOLFK�LVW�$EHU� GLH� /DGXQJ� EHILQGHW� VLFK� ZHQLJHU� DOV� HLQH� 0LQXWH�ODQJ� LP�.DWDSXOW�� GHVKDOE� EHVWHKW� GDV� 3UREOHP� GDUDXV�� VR�VFKQHOO�ZLH�P|JOLFK� QHXH�/DGXQJHQ� EHUHLW]XVWHOOHQ��(V� LVW�VRJDU� VFKRQ� YHUVXFKW� ZRUGHQ�� JOHLFK]HLWLJ� PHKU� DOV� HLQH�/DGXQJ�]X�VWDUWHQ�� DEHU�GD]X�EUDXFKW�PDQ�YLHO�(QHUJLH�XQG�HLQHQ� JXWHQ�&RPSXWHU��1XU� HLQ�3XQNW�PDFKW�PLU�6RUJHQ����GLHVH�KRKHQ�%HUJH�VLQG�GRFK�PLW�6FKQHH�EHGHFNW"©ª-D©��DQWZRUWHWH�'U��&KDQ��ª'RUW�REHQ�JLEW�HV�QXU�6FKQHH�XQG�(LV�XQG�NDKOH�)HOVHQ�©ª1XQ�� 6LU�� LFK� ELQ� DXI� /XQD� JHERUHQ� XQG� ZHL�� GHVKDOE�QLFKWV� YRQ� 6FKQHH�� 'HU� 6WDWRU� Z�UGH� QLFKW� QXU� GHU�6FKZHUNUDIW�GLHVHV�3ODQHWHQ�ZLGHUVWHKHQ��VRQGHUQ�DXFK�GLH�%HVFKOHXQLJXQJVNUlIWH� DXIQHKPHQ� P�VVHQ�� ,FK� QHKPH� DQ��GD�� HV� QLFKW� JHQ�JHQ� Z�UGH�� LKQ� LQ� 6FKQHH� RGHU� (LV� ]X�YHUDQNHUQ"©ª,FK� ELQ� NHLQ� ,QJHQLHXU�� &RORQHO�� DEHU� GLHVH�0|JOLFKNHLW�VFKHLGHW� YHUPXWOLFK� DXV�� 6FKQHH� XQG� (LV� P��WHQ�JHVFKPRO]HQ�ZHUGHQ�'DV�:HWWHU�ZlUH�HEHQIDOOV�HLQ�3UREOHP�©ª9RQ� :HWWHU� YHUVWHKH� LFK� QLFKWV�� 'RNWRU�� XQG� YRQ� (LV�ZHL�� LFK� QXU�� GD�� HV� HLQH� .ULVWDOOLVDWLRQVZlUPH� YRQ�GUHLKXQGHUWI�QIXQGGUHL�LJ�0LOOLRQHQ� -RXOH� SUR� 7RQQH� KDW��,FK�NDQQ�QXU�VFKlW]HQ��ZLHYLHO�(LV�]X�VFKPHO]HQ�ZlUH�XQG�ZLHYLHO� (QHUJLH� DXIJHZHQGHW� ZHUGHQ� P��WH�� XP� GDV�.DWDSXOW� VFKQHH� XQG� HLVIUHL� ]X� KDOWHQ�� DEHU� LFK� KDEH� GHQ�(LQGUXFN�� GD�� I�U� GLHVHQ� =ZHFN� HLQ� 5HDNWRU� HUIRUGHUOLFK�ZlUH�� GHU� QLFKW� YLHO� NOHLQHU� DOV� GHU� .DWDSXOWUHDNWRU� VHLQ�G�UIWH�©ª:LU� N|QQHQ� 5HDNWRUHQ� EDXHQ�� ZLU� N|QQHQ� 6FKQHH� XQG�(LV VFKPHO]HQ�� 2GHU� ZLU� VFKLFNHQ� XQVHUH� ,QJHQLHXUH� ]XU�



���

8PHU]LHKXQJ�QDFK�1RUGHQ��ELV�VLH�ZLVVHQ��ZLH�PDQ�PLW�(LV�XPJHKW�©'U��&KDQ�OlFKHOWH��XQG�PLU�OLHI�HLQ�NDOWHU�6FKDXHU��EHU�GHQ�5�FNHQ�� ª'LH� QRWZHQGLJHQ� 9HUIDKUHQ� VLQG� MHGRFK� VFKRQ�YRU�-DKUHQ�LQ�GHU�$QWDUNWLV�HQWZLFNHOW�ZRUGHQ��PDFKHQ�6LH�VLFK� GHVZHJHQ� NHLQH� 6RUJHQ�� (LQ� VFKQHH� XQG� HLVIUHLHU�)HOVVWUHLIHQ� YRQ� UXQG� GUHLKXQGHUWI�QI]LJ� .LORPHWHU� /lQJH�LQ�JUR�HU�+|KH������*LEW�HV�QRFK�HWZDV�KLQ]X]XI�JHQ"©ª1LFKW�PHKU� YLHO�� 6LU�� 'DV� JHVFKPRO]HQH� (LV� N|QQWH� DP�.DWDSXOW� JHVDPPHOW� XQG� QDFK� /XQD� WUDQVSRUWLHUW� ZHUGHQ� �GDPLW� ZlUH� GHU� NRVWVSLHOLJH� %DX� HLQHU�9HUVRUJXQJVOHLWXQJ�YHUPLHGHQ�8QG� GLH� 6WDKOEHKlOWHU� N|QQWHQ� DOV� *HWUHLGHIUDFKWHU�ZLHGHUYHUZHQGHW�ZHUGHQ��VR�GD��/XQD�QLFKW�EHL�MHGHP�6WDUW�ZHUWYROOHV�0HWDOO�YHUOLHUW�� ,FK�VHKH�NHLQHQ�*UXQG��ZHVKDOE�MHGHU�%HKlOWHU�QLFKW� I�QI]LJ�RGHU�KXQGHUW�)O�JH�KLQWHU�VLFK�EULQJHQ� VROOWH�� $XI� /XQD� Z�UGH� GLH� /DQGXQJ� lKQOLFK� ZLH�KLHU� HUIROJHQ� � GLH� .RQWUROOVWHOOH� DP� %RGHQ� Z�UGH� GLH�)HVWVWRIIWULHEZHUNH�VWHXHUQ�©ª+PPP�� 5LFKWLJ�� GDV� LVW� DOOHV� NODU�� +DEHQ� ZLU� GDV�.DWDSXOW�GDPLW�EHVSURFKHQ"©ª,FK� KDEH� QLFKWV� KLQ]X]XI�JHQ�� 'RNWRU�� 'HU� 6WDQGRUW� LVW�HQWVFKHLGHQG��1HKPHQ� 6LH� ]XP�%HLVSLHO� GHQ�1DQGD�'HYL��'HQ� .DUWHQ� QDFK� VFKHLQW� GRUW� HLQ� ODQJHU�� VHKU� KRKHU�%HUJU�FNHQ� ]X� EHJLQQHQ�� GHU� HWZD� GUHLKXQGHUWI�QI]LJ�.LORPHWHU� ZHLW� QDFK�:HVWHQ� UHLFKW�� 'DV� ZlUH� HLQ� LGHDOHU�6WDQGRUW� � ZHQLJ� ]X� SODQLHUHQ��ZHQLJ� ]X� �EHUEU�FNHQ�� ,FK�ZLOO� GDPLW� QLFKW� VDJHQ�� GDV� VHL� GHU� LGHDOH� 6WDQGRUW�� DEHU�MHGHQIDOOV�VROOWH�HU�VR�lKQOLFK�DXVVHKHQ��HLQ�KRKHU�*LSIHO��DQ�GHQ�VLFK�LP�:HVWHQ�HLQ�ODQJHU�%HUJU�FNHQ�DQVFKOLH�W�©ª'DV�KDEH� LFK�YHUVWDQGHQ�©�'U��&KDQ�YHUDEVFKLHGHWH� VLFK�SO|W]OLFK�
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,Q�GHQ� IROJHQGHQ�:RFKHQ�VSLHOWH� LFK�GLH�JOHLFKH�5ROOH� LQ�HLQHP� 'XW]HQG� 6WDDWHQ� XQG� HUZHFNWH� GDEHL� MHZHLOV� GHQ�$QVFKHLQ�� PHLQH� ,QIRUPDWLRQHQ� VHLHQ� JHKHLP� XQG� QXU� I�U�GHQ�(PSIlQJHU�EHVWLPPW�9RQ�0DO�]X�0DO�lQGHUWH�VLFK�QXU�GHU�1DPH�GHV�*LSIHOV�,Q�(FXDGRU�ZLHV�LFK�GDUDXI�KLQ��GD��GHU�&KLPERUDVVR�IDVW�DP�bTXDWRU� OLHJW� � LGHDO��$EHU� LQ�$UJHQWLQLHQ�EHWRQWH� LFK��GHU� $FRQFDJXD� VHL� LPPHUKLQ� GHU� K|FKVWH� *LSIHO� GHU�ZHVWOLFKHQ�+HPLVSKlUH�,Q�%ROLYLHQ�HUZlKQWH�LFK��GHU�$OWRSODQR�OLHJH�IDVW�VR�KRFK�ZLH�GLH� WLEHWDQLVFKH�+RFKHEHQH��IDVW�ZDKU��XQG�ZHVHQWOLFK�QlKHU�DP�bTXDWRU��VR�GD��GHU�%DX�HLQHV�.DWDSXOWV�QLFKW�GLH�JHULQJVWHQ�6FKZLHULJNHLWHQ�EHUHLWHQ�G�UIWH�0RXQW� 0F.LQOH\�� 0DXQD� /RD�� /HQLQ�� .LOLPDQGVFKDUR��3RSRFDWHSHWO�� /RJDQ�� (O� /LEHUWDGR� � PHLQ� /LHEOLQJVJLSIHO�lQGHUWH�VLFK�LQ�MHGHP�/DQG��GLH�HLQ]LJH�9RUDXVVHW]XQJ�ZDU��GD�� HU� GHU� !K|FKVWH� %HUJ�� LQ� GHQ� +HU]HQ� GHU�(LQKHLPLVFKHQ� ZDU�� ,FK� EUDFKWH� HV IHUWLJ�� VHOEVW� GLH�EHVFKHLGHQHQ�(UKHEXQJHQ�YRQ�&KDG�]X� OREHQ��DOV�ZLU�GRUW�HLQJHODGHQ� ZDUHQ�� XQG� PHLQH� $UJXPHQWH� NODQJHQ� VR��EHU]HXJHQG��GD��LFK�IDVW�VHOEVW�GDUDQ�JODXEWH�,FK�PDFKWH� �EHUDOO� NUlIWLJ�5HNODPH� I�U� /XQD� XQG� YHUJD��QLH�� DXVGU�FNOLFK� ]X� HUZlKQHQ�� GD��ZLU�JHUQ�EHUHLW�ZDUHQ��HLQH� EHOLHELJH� $Q]DKO� YRQ� .RORQLVWHQ� DXI]XQHKPHQ�� 'DV�VWLPPWH� VRJDU�� REZRKO� LFK� ]X� HUZlKQHQ�YHUJD��� GD��/XQD��EHU� I�QI]LJ� 3UR]HQW� DOOHU�1HXDQN|PPOLQJH� LQQHUKDOE� GHU�HUVWHQ� 7DJH� XQG�:RFKHQ� XPEUDFKWH�� $EHU� GLH� /HXWH�� PLW�GHQHQ ZLU�VSUDFKHQ��ZROOWHQ�NHLQHVZHJV�VHOEVW�DXVZDQGHUQ��VLH� �EHUOHJWHQ� QXU�� ZLH� VLH� DQGHUH� � QRWIDOOV�PLW� *HZDOW� �GD]X�EULQJHQ�N|QQWHQ��XP�VR�GDV�%HY|ONHUXQJVSUREOHP�]X�O|VHQ�� ,FK� HUZlKQWH�ZRKOZHLVOLFK�QLFKW�� GD��GLH�KXQJULJHQ�
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0DVVHQ��GLH�ZLU��EHUDOO� VDKHQ�� UDVFKHU�DQZDFKVHQ�Z�UGHQ��DOV�XQVHUH�*HWUHLGHOLHIHUXQJHQ�JHVWHLJHUW�ZHUGHQ�NRQQWHQ�:LU� ZDUHQ� XQWHU� $QVSDQQXQJ� DOOHU� .UlIWH� YLHOOHLFKW�LPVWDQGH�� MlKUOLFK� HLQH� 0LOOLRQ� QHXHU� %�UJHU�XQWHU]XEULQJHQ�� ]X� HUQlKUHQ� XQG� DXV]XELOGHQ� � DEHU� HLQH�0LOOLRQ� 0HQVFKHQ� ZDUHQ� I�U� 7HUUD� ZHQLJHU� DOV� GHU�VSULFKZ|UWOLFKH�7URSIHQ�DXI�GHQ�KHL�HQ�6WHLQ�:LU� NRQQWHQ� PHKU�0HQVFKHQ� DXIQHKPHQ�� DOV� YHUPXWOLFK�IUHLZLOOLJ�DXVZDQGHUQ�Z�UGHQ��DEHU�ZHQQ�GLH�$XVZDQGHUHU�XQV��EHUIOXWHWHQ��:HLO�VLH�GD]X�JH]ZXQJHQ�ZXUGHQ����/XQD�EHKDQGHOW�DOOH�1HXDQN|PPOLQJH�JOHLFK��(QWZHGHU�PDFKW�HU�NHLQHQ�HLQ]LJHQ�)HKOHU� LP�8PJDQJ�PLW�DQGHUHQ�XQG�VHLQHU�JHIlKUOLFKHQ�8PZHOW� ���� RGHU� HU� HQGHW� DOV�'�QJHU� LQ� HLQHU�7XQQHOIDUP�(LQH� 0DVVHQDXVZDQGHUXQJ� QDFK� /XQD� EHGHXWHWH�]ZDQJVOlXILJ�� GD�� XP� VR� PHKU� (LQZDQGHUHU VWHUEHQ�Z�UGHQ�� ZHLO� HV� QLFKW� JHQXJ� /RRQLHV� JDE�� GLH� LKQHQ� �EHU�GLH�QDW�UOLFKHQ�.OLSSHQ�KLQZHJKHOIHQ�NRQQWHQ�$EHU�!/XQDV�JUR�H�=XNXQIW��ZDU�3URIV�6SH]LDOJHELHW��,FK�VSUDFK��EHU�.DWDSXOWH�,Q� GHQ� QlFKVWHQ� :RFKHQ� EHUHLVWHQ� ZLU� GLH� ZLFKWLJVWHQ�6WDDWHQ�� ELV� GDV� .RPLWHH� VLFK� GDU�EHU� HLQLJ� ZXUGH�� RE� HV�XQV� ]X� ZHLWHUHQ� 9HUKDQGOXQJHQ� ]XU�FNUXIHQ� VROOWH�� 6WX�KDWWH� DOOHV� YRUEHUHLWHW�� XQG� GDV� HQGJ�OWLJH� 3URJUDPP�KLQJ�QXU� YRQ� XQVHUHU� :LGHUVWDQGVIlKLJNHLW� DE�� ,FK� QHKPH� DQ��GD�� MHGH� :RFKH� DXI� 7HUUD� XQV� HLQ� -DKU� XQVHUHV� /HEHQV�NRVWHWH�� 3URI�YLHOOHLFKW�VRJDU�PHKU�$EHU� HU� NODJWH� QLH� XQG� ZDU� LPPHU� EHUHLW�� HLQIOX�UHLFKH�%HVXFKHU�]X�HPSIDQJHQ�)�U�PLFK�EOLHEHQ�GLH�ZHQLJHU�ZLFKWLJHQ�� XQG�GDV�JLQJ�ELV�]X� GHP� 7DJH� JXW�� DQ� GHP� LQ� /H[LQJWRQ�� .HQWXFN\�� ]ZHL�5HSRUWHU�]X�PLU�NDPHQ��XP�PLFK��EHU�GDV�/HEHQ�DXI�/XQD�
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DXV]XIUDJHQ�� 'LHVH� EHLGHQ� � HLQ� 0DQQ� XQG� HLQH� )UDX� �K|UWHQ� VLFK� LQWHUHVVLHUW� DQ�� ZDV� LFK� DXI� LKUH� )UDJHQ� ]X�DQWZRUWHQ�KDWWH��VLH�OLH�HQ�VLFK�EHVRQGHUV�GLH�YHUVFKLHGHQHQ�(KHIRUPHQ�JHQDX�HUNOlUHQ��6FKOLH�OLFK�]HLJWH LFK�LKQHQ�HLQ�)DPLOLHQIRWR� �LFK� KDEH� LPPHU� XQG� �EHUDOO� HLQHV� EHL� PLU���DXI� GHP� DOOH� HUZDFKVHQHQ� 0LWJOLHGHU� XQVHUHU� (KH�DEJHELOGHW�ZDUHQ�$EHU� LFK� ZXUGH� HQWWlXVFKW�� 'HU� 5HSRUWHU� � HLQ� JHZLVVHU�0DWKHZV�� VRYLHO� LFK� PLFK� HULQQHUH� � EHWUDFKWHWH� GDV� %LOG�QDFKGHQNOLFK�� ZDUI� VHLQHU� %HJOHLWHULQ� HLQHQ� YLHOVDJHQGHQ�%OLFN�]X�XQG� IUDJWH��ª.DQQ� LFK�GDV�%LOG�HLQHQ�$XJHQEOLFN�KDEHQ��&RORQHO"©,FK�]XFNWH�]XVDPPHQ��ª'DV�LVW�GHU�HLQ]LJH�$E]XJ��GHQ�LFK�KDEH��8QG�LFK�ELQ�ZHLW�YRQ�]X�+DXVH�IRUW�©ª,FK�PHLQH�ZLUNOLFK�QXU�HLQHQ�$XJHQEOLFN��,FK�P|FKWH�HV�IRWRJUDILHUHQ��*OHLFK�KLHU��6LH�EUDXFKHQ�HV�JDU�QLFKW�DXV�GHU�+DQG�]X�JHEHQ�ª2K�� 2K�� QDW�UOLFK�©� ,FK� IDQG� PLFK� QLFKW� JHUDGH� VFK|Q��DEHU� DQ� PHLQHP� *HVLFKW� LVW� HEHQ� QLFKWV� ]X� lQGHUQ�� XQG�XQVHUH�0lGFKHQ�VDKHQ�ZLUNOLFK�JXW�DXV�'HU� 5HSRUWHU� IRWRJUDILHUWH� HV� DOVR�� XQG� DP� QlFKVWHQ�0RUJHQ�NDP�GLH�3ROL]HL�LQ�PHLQ�+RWHO]LPPHU��ZHFNWH�PLFK�XQVDQIW�� WUDQVSRUWLHUWH� PLFK� LP� 5ROOVWXKO� DE� XQG� VWHFNWH�PLFK� LQ� HLQH� =HOOH� PLW� *LWWHUQ�� :HJHQ� %LJDPLH�� :HJHQ�3RO\JDPLH��:HJHQ� (UUHJXQJ� |IIHQWOLFKHQ�bUJHUQLVVHV� XQG�$QVWLIWXQJ�GD]X�,FK�ZDU�QXU�IURK��GD��0XP�PLFK�QLFKW�VHKHQ�NRQQWH��ZLH�LFK�KLQWHU�*LWWHUQ�VD��
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��
6WX� EUDXFKWH� GHQ� JDQ]HQ� 7DJ�� XP� GHQ� )DOO� YRU� GHQ�*HULFKWVKRI� GHU� 9HUHLQLJWHQ� 1DWLRQHQ� EULQJHQ� ]X� ODVVHQ��0HLQH� $QZlOWH� EHULHIHQ� VLFK� DXI� PHLQH� GLSORPDWLVFKH�,PPXQLWlW� DEHU� GLH� 5LFKWHU� ILHOHQ� QLFKW� GDUDXI� KHUHLQ��VRQGHUQ�VWHOOWHQ�QXU�IHVW��GDV�%HZHLVPDWHULDO�UHLFKH�QLFKW�]X�HLQHU� 9HUXUWHLOXQJ� DXV�� VR� GD�� GHU� $QJHNODJWH�IUHLJHVSURFKHQ�ZHUGHQ�P�VVH��'LH�$QNODJH�ZHJHQ�%LJDPLH�KDWWH�YRQ�$QIDQJ�DQ�NHLQH�$XVVLFKW�DXI�(UIROJ�JHKDEW��ZHLO�HV� DXI� 7HUUD� NHLQH� DOOJHPHLQ� J�OWLJHQ�(KHJHVHW]H� JDE�� GLH�6WDDWHQ� KDWWHQ� VLFK� QXU� YHUSIOLFKWHW�� JHJHQVHLWLJ� LKUH�*HVHW]H�DQ]XHUNHQQHQ�9RQ� GHQ� HOI�0LOOLDUGHQ�0HQVFKHQ� DXI� 7HUUD� OHEWHQ� HWZD�VLHEHQ� LQ�6WDDWHQ�� GLH�NHLQ�9HUERW�GHU�3RO\JDPLH�NDQQWHQ��XQG�6WXV�/HXWH�VRUJWHQ�GDI�U��GD��PHLQ�)DOO��EHUDOO�EHNDQQW�ZXUGH��GDV�EUDFKWH�XQV�VRJDU�GLH�6\PSDWKLHQ�GHU�/HXWH�HLQ��GLH�QRFK�QLH�YRQ�XQV�JHK|UW�KDWWHQ��,Q�GLHVHU�%H]LHKXQJ�ZDU�GLH� 6DFKH� UHFKW� Q�W]OLFK�� GHQQ� GLH� PHLVWHQ� GHU� HOI�0LOOLDUGHQ� 7HUUDQHU� ZX�WHQ� QLFKWV� RGHU� IDVW� QLFKWV� YRQ�XQVHUHU�5HYROXWLRQ�6WX� KDWWH� VLFK� JUR�H� 0�KH� JHJHEHQ�� PLFK� YHUKDIWHQ� ]X�ODVVHQ�� GDV� HUIXKU� LFK� HUVW� HLQLJH� :RFKHQ� VSlWHU�� DOV� LFK�HLQ]XVHKHQ�EHJDQQ��ZLH�YRUWHLOKDIW�VLFK�GLHVH�$IIlUH�I�U�XQV�DXVJHZLUNW�KDWWH�'D]X�ZDUHQ�HLQ�GXPPHU�5LFKWHU��HLQ�EHVWHFKOLFKHU�6KHULII�XQG� GLH� QRFK� LPPHU� EHVWHKHQGHQ� 5DVVHYRUXUWHLOH�QRWZHQGLJ�JHZHVHQ��XQG�6WX�JDE�PLU�JHJHQ�EHU�]X��GD��GLH�)DUEDEVWXIXQJHQ� LQQHUKDOE� XQVHUHU� )DPLOLH� JHQ�JW� KDWWHQ��XP� GHQ� 5LFKWHU� VR� LQ� +DUQLVFK� ]X� EULQJHQ�� GD�� HU� GHQ�+DIWEHIHKO�XQWHUVFKULHE�
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,FK�ZDU�]XQlFKVW�YRU�:XW�XQG�9HUEO�IIXQJ�VSUDFKORV��DEHU�GDV� JDE� VLFK� ZLHGHU�� VREDOG� LFK� IUHLJHODVVHQ� ZRUGHQ� ZDU��(LQH� 6WXQGH� GDQDFK� IORJHQ� ZLU� EHUHLWV� QDFK� $JUD�� GDV�.RPLWHH�KDWWH�VHLQH�%HUDWXQJHQ�DEJHVFKORVVHQ�XQG�JHUXKWH�XQV�GDV�(UJHEQLV�PLW]XWHLOHQ��,FK�ZDU�IURK��DOV�ZLU�HQGOLFK�LQ� XQVHUHP� )�UVWHQDSSDUWHPHQW� DQJHODQJW� ZDUHQ�� DEHU�ZLU�NRQQWHQ� XQV� QLFKW� ODQJH� DXVUXKHQ�� VRQGHUQ� EHNDPHQ� HLQH�$XIPXQWHUXQJVVSULW]H� XQG� ZXUGHQ� LQ� GHQ� 6LW]XQJVVDDO�JHUROOW�'DV� +HDULQJ� ZDU� ]LHPOLFK� HLQVHLWLJ�� ZLU� K|UWHQ� ]X��ZDKUHQG� GHU� 9RUVLW]HQGH� VSUDFK�� (U� VSUDFK� HLQH� 6WXQGH�ODQJ�8QVHUH� XQYHUVFKlPWHQ� )RUGHUXQJHQ� ZXUGHQ� DEJHZLHVHQ��'LH� 9HUZDOWXQJVEHK|UGH� ZDU� QDFK� ZLH� YRU� GLH� HLQ]LJH�$XWRULWlW�� 8QUXKHQ DXI� GHP�0RQG� Z�UGHQ� QLFKW� JHGXOGHW�ZHUGHQ��'LH�8QUXKHQ� LQ� OHW]WHU�=HLW�EHZLHVHQ�QXU��GD��GLH�9HUZDOWXQJ� QLFKW� VWUHQJ� JHQXJ� YRUJHJDQJHQ� ZDU�� 'HP�VROOWH� HLQ� QHXHU� )�QIMDKUHVSODQ� DEKHOIHQ�� GHU� JHJHQZlUWLJ�YRUEHUHLWHW� ZXUGH�� (LQ� *HVHW]EXFK� VROOWH� GLH� EHVWHKHQGH�5HFKWVXQVLFKHUKHLW� EHKHEHQ�� =LYLO� XQG� 6WUDIJHULFKWH�Z�UGHQ� I�U� GLH� !0�QGHO�� YRQ� 7HUUD� HLQJHULFKWHW� ZHUGHQ��8QWHU� !0�QGHO�� ZDUHQ� DOOH� %HZRKQHU� YRQ� /XQD� ]X�YHUVWHKHQ��QLFKW�QXU�6WUlIOLQJH��GLH�LKUH�6WUDIH�HUVW�WHLOZHLVH�YHUE��W� KDWWHQ��8QVHUH�.LQGHU�Z�UGHQ�|IIHQWOLFKH�6FKXOHQ�EHVXFKHQ�� XQG� (UZDFKVHQHQ� VWDQGHQ� lKQOLFKH�(LQULFKWXQJHQ� ]XU� :HLWHUELOGXQJ� ]XU� 9HUI�JXQJ�� (LQ�3ODQXQJVDXVVFKX�� I�U� ZLUWVFKDIWOLFKH�� WHFKQLVFKH� XQG�ODQGZLUWVFKDIWOLFKH� )UDJHQ� Z�UGH� GDI�U� VRUJHQ�� GD�� GLH�$UEHLWVNUlIWH� XQG� GLH� QDW�UOLFKHQ� 5HVHUYHQ� GHV� 0RQGHV�KXQGHUWSUR]HQWLJ� DXVJHQ�W]W� Z�UGHQ�� 'HU� HUVWH�)�QIMDKUHVSODQ� VDK� HLQH� 9HUYLHUIDFKXQJ� GHU� ELVKHULJHQ�*HWUHLGHOLHIHUXQJHQ� LQQHUKDOE� N�U]HVWHU� =HLW� YRU�� GLHVHV�
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=LHO�PX�WH�HUUHLFKEDU�VHLQ��ZHQQ�GLH�YRUKDQGHQHQ�5HVHUYHQ�ZLVVHQVFKDIWOLFK� VLQQYROO� HLQJHVHW]W� ZXUGHQ�� 'LH� HUVWH�3KDVH� GLHVHV� 3ODQV� EHVWDQG� GDULQ�� GD�� DOOH� 0�QGHO�� GLH�NHLQH�SURGXNWLYH�7lWLJNHLW�DXV�EWHQ��]XP�%DX�YRQ�ULHVLJHQ�7XQQHOV� HLQJHVHW]W� ZXUGHQ�� LQ� GHQHQ� VSlWHVWHQV� ����� GLH�HUVWHQ� )DUPHQ� HLQJHULFKWHW� ZHUGHQ� VROOWHQ�� 'LHVH� QHXHQ�5LHVHQIDUPHQ�Z�UGHQ�YRQ�GHU�9HUZDOWXQJ�JHOHLWHW�ZHUGHQ��DQVWDWW� GHQ� /DXQHQ� SULYDWHU� %HVLW]HU� �EHUODVVHQ� ]X� VHLQ��9RUDXVVLFKWOLFK�Z�UGHQ�VLH�EHUHLWV�QDFK�ZHQLJHQ�-DKUHQ�GLH�JHVDPWHQ� *HWUHLGHOLHIHUXQJHQ� DQ� 7HUUD� �EHUQHKPHQ�N|QQHQ�� VR� GD�� SULYDWH� (U]HXJHU� LKUH� 3URGXNWH� DXI� GHP�IUHLHQ� 0DUNW� YHUNDXIHQ� NRQQWHQ�� $EHU� LP� /DXIH� GHU� =HLW�Z�UGHQ� DXFK� VLH� %HVWDQGWHLO� GHV� QHXHQ� 6\VWHPV� ZHUGHQ��ZHLO� LKUH� ELVKHULJHQ� 0HWKRGHQ� VLFK� DOV� XQZLUWVFKDIWOLFK�HUZLHVHQ�'HU� 9RUVLW]HQGH� VDK� YRQ� VHLQHP�0DQXVNULSW� DXI�� ª.XU]�JHVDJW�� GLH� .RORQLH� /XQD� ZLUG� ]LYLOLVLHUW� XQG� DXI� HLQHQ�IRUWVFKULWWOLFKHUHQ� 6WDQG� JHEUDFKW�� 2EZRKO� GLHVH� $XIJDEH�XQDQJHQHKP�LVW�� ILQGH�LFK�� DOV�%�UJHU�YRQ�7HUUD��QLFKW�DOV�9RUVLW]HQGHU� GLHVHV� .RPLWHHV� ��� GD�� ZLU� ,KQHQ� ]X� 'DQN�YHUSIOLFKWHW� VLQG�� ZHLO� 6LH� XQV DXI� GLHVHV� 3UREOHP�DXIPHUNVDP�JHPDFKW�KDEHQ�©,FK� KlWWH� LKP� DP� OLHEVWHQ� PHLQH� 0HLQXQJ� JHVDJW��ª0�QGHO�©:DUXP�QDQQWH� HU� XQV� QLFKW� JOHLFK� ª6NODYHQ©"�$EHU�3URI�DQWZRUWHWH� QXU�� ª,FK� ILQGH� GLHVHQ� 9RUVFKODJ� VHKU�LQWHUHVVDQW�� 'DUI� LFK� HLQLJH� )UDJHQ� GD]X� VWHOOHQ"� 1XU� ]X�,QIRUPDWLRQV]ZHFNHQ"©ª-D��DEHU�QXU�]XU�,QIRUPDWLRQ�©'HU�QRUGDPHULNDQLVFKH�'HOHJLHUWH�EHXJWH� VLFK�QDFK�YRUQ��ª$EHU� JODXEHQ� 6LH� MD� QLFKW�� GD�� ZLU� XQV� ,KUH�
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8QYHUVFKlPWKHLWHQ� JHIDOOHQ� ODVVHQ�� 1HKPHQ� 6LH� VLFK� LQ�DFKW�� ,KU�)DOO�LVW�QRFK�OlQJVW�QLFKW�DXVJHVWDQGHQ�©ª%LWWH�5XKH©��IRUGHUWH�GHU�9RUVLW]HQGH��ª3URIHVVRU"©ª,FK� ILQGH� GHQ� $XVGUXFN� !0�QGHO�� EHPHUNHQVZHUW��6WLPPHQ� 6LH� PLW� PLU� �EHUHLQ�� GD�� GLH� PHLVWHQ� %HZRKQHU�YRQ�/XQD�NHLQH�6WUlIOLQJH��VRQGHUQ�IUHLH�0HQVFKHQ�VLQG"©ª6HOEVWYHUVWlQGOLFK©�� JDE� GHU� 9RUVLW]HQGH� VRIRUW� ]X��ªhEHU� QHXQ]LJ� 3UR]HQW� EHVLW]HQ� GLH� 6WDDWVE�UJHUVFKDIW�HLQHV�0LWJOLHGV�GHU�9HUHLQLJWHQ�1DWLRQHQ��:HU�QDFK�+DXVH�]XU�FNNHKUHQ�ZLOO��NDQQ�GDV�RKQH�ZHLWHUHV�WXQ��,FK�P|FKWH�KLQ]XI�JHQ�� GD�� LFK� VHOEVW� ]X� GHQ� %HI�UZRUWHUQ� GLHVHU�0|JOLFKNHLW�JHK|UH�� GDQQ�NDQQ�YRQ�!6NODYHQDUEHLW��NHLQH�5HGH�PHKU�VHLQ�©�(U�JULQVWH�K|KQLVFK�ª$KD©�� VDJWH� 3URI�� ª:LUNOLFK� VHKU� PHQVFKHQIUHXQGOLFK��+DW� GLH� 9HUZDOWXQJVEHK|UGH� GDEHL� EHU�FNVLFKWLJW�� GD�� GLH�%HZRKQHU�YRQ�/XQD�N|USHUOLFK�QLFKW�LPVWDQGH VLQG��KLHU�]X�OHEHQ"� 'D�� VLH� QLFKW� DXI� 7HUUD� OHEHQ� N|QQHQ�� ZHLO� LKUH�.|USHU�GLH�VHFKVPDO�K|KHUH�6FKZHUNUDIW�QLFKW�HUWUDJHQ"©'HU� 9RUVLW]HQGH� UXQ]HOWH� GLH� 6WLUQ�� DOV� K|UH� HU� GLHVHQ�(LQZDQG� ]XP� HUVWHQPDO�� ª'DV� LVW� QLFKW� VHKU� �EHU]HXJHQG��3URIHVVRU��GHQQ��VFKRQ�,KUH�$QZHVHQKHLW�EHZHLVW��GD��,KUH�/DQGVOHXWH� DXI� 7HUUD� OHEHQ� N|QQWHQ��$X�HUGHP� KDEHQ�ZLU�NHLQHVZHJV�GLH�$EVLFKW��MHPDQG�]XU�5�FNNHKU�]X�]ZLQJHQ��:HU� HV� I�U� ULFKWLJ� KlOW�� ELV� DQ� VHLQ� /HEHQVHQGH� DXI� GHP�0RQG�]X�EOHLEHQ��NDQQ�GDV�VHOEVWYHUVWlQGOLFK�WXQ�©ª5LFKWLJ�� 6LU�� :LU� VLQG� DOVR� IUHL� XQG� HQWVFKHLGHQ� VHOEVW��EHU�XQVHU�6FKLFNVDO��:LU�N|QQHQ�DXI�/XQD�EOHLEHQ�XQG�I�U�GLH� 9HUZDOWXQJ� ]X� /|KQHQ� DUEHLWHQ�� GLH� YRQ� GHU�9HUZDOWXQJ�IHVWJHVHW]W�ZHUGHQ�����RGHU�ZLU�N|QQHQ�]XU�(UGH�]XU�FNNHKUHQ��XP�GRUW�]X�VWHUEHQ�©'HU�9RUVLW]HQGH�]XFNWH�PLW�GHQ�6FKXOWHUQ��ª6LH�KDOWHQ�XQV�I�U�KHU]ORVH�9HUEUHFKHU�� GDV�VLQG�ZLU�QLFKW��:lUH�LFK�QRFK�
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MXQJ��Z�UGH�LFK�VHOEVW�]XP�0RQG�DXVZDQGHUQ��'RUW�JLEW�HV�QRFK�XQEHJUHQ]WH�0|JOLFKNHLWHQ�� -HGHQIDOOV� VLQG�ZLU�QLFKW�GDUDQ� VFKXOG�� GD��7HUUD�HLQH� VHFKVPDO�K|KHUH�6FKZHUNUDIW�DOV�GHU�0RQG�KDW��'DV�VHKHQ�6LH�GRFK�HLQ��QLFKW�ZDKU"©3URI� �EHUUDVFKWH� PLFK�� ZHLO� HU� NDPSIORV� DXIJDE� XQG� QXU�VDJWH�� ª+HUU�9RUVLW]HQGHU�� LFK� QHKPH� DQ�� GD�� EDOG�ZLHGHU�6FKLIIH� LQ� 5LFKWXQJ� /XQD� VWDUWHQ�� .|QQHQ� PHLQ� .ROOHJH�XQG� LFK�PLW� GHP� HUVWHQ� 6FKLII� QDFK�+DXVH� ]XU�FNNHKUHQ"�,FK�PX��]XJHEHQ��GD��GLH�LUGLVFKH�6FKZHUNUDIW�XQV�VHKU�]X�VFKDIIHQ�PDFKW��8QVHU�$XIWUDJ�LVW�GXUFKJHI�KUW��ZLU�N|QQHQ�QDFK� +DXVH� ]XU�FNNHKUHQ�©� �.HLQ� :RUW� �EHU�*HWUHLGHOLHIHUXQJHQ�� 1LFKWV� GDYRQ� GD�� ZLU� !)HOVHQ�ZHUIHQ��ZROOWHQ�� 3URI� VFKLHQ� QXU�P�GH� ]X� VHLQ��� ª'DV� LVW�QLFKW� JDQ]� OHLFKW�� 3URIHVVRU©�� DQWZRUWHWH� GHU� 9RUVLW]HQGH��ª6LH� XQG� ,KUH� )UHXQGH� KDEHQ� 9HUEUHFKHQ� EHJDQJHQ� XQG�P�VVHQ�GDI�U�EHVWUDIW�ZHUGHQ��REZRKO�LFK�QLFKW�JODXEH��GD��HLQ�0DQQ� ,KUHV�$OWHUV�]X�HLQHU�+DIWVWUDIH�YHUXUWHLOW�Z�UGH��$EHU� KDOWHQ� 6LH� HV� I�U� ULFKWLJ�� GD�� ZLU� 6LH� QDFK� /XQD�]XU�FNVFKLFNHQ�� GDPLW� 6LH� GRUW� ZHLWHU� 8QUXKH� VWLIWHQ�N|QQHQ"©3URI�VHXI]WH��ª,FK�YHUVWHKH��6LU��%LQ�LFK�MHW]W�HQWODVVHQ"©ª1DW�UOLFK��+DOWHQ�6LH� VLFK�]XU�9HUI�JXQJ�GHV�.RPLWHHV��'LH�6LW]XQJ�LVW�EHHQGHW��&RORQHO���©ª6LU"©�,FK�ULFKWHWH�PLFK�DXI�ª,FK� KDEH� HWZDV� PLW� ,KQHQ� ]X� EHVSUHFKHQ�� ,Q� PHLQHP�$UEHLWV]LPPHU�©ªbK���©� ,FK� VDK� ]X� 3URI� KLQ�EHU�� GHU� VFKZDFK� QLFNWH� XQG�GDEHL� HLQH� YHUHLQEDUWH� +DQGEHZHJXQJ�PDFKWH�� GLH� KHL�HQ�VROOWH��ª=XK|UHQ��]XVWLPPHQ��=HLW�JHZLQQHQ�©0LQXWHQ� VSlWHU� VD�� LFK� GHP� 9RUVLW]HQGHQ� LQ� VHLQHP�VFKDOOGLFKWHQ� $UEHLWV]LPPHU� JHJHQ�EHU�� 'LH� JHSROVWHUWH�7�U�ZDU�YHUVFKORVVHQ��DEHU�GDV�EHGHXWHWH�QLFKWV��GHU�5DXP�
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NRQQWH� HLQ� KDOEHV� 'XW]HQG� 2KUHQ� KDEHQ� � YRQ� GHP� LQ�PHLQHU�3URWKHVH�JDQ]�DEJHVHKHQ�ª&RORQHO��6LH�IUDJHQ�VLFK�ZDKUVFKHLQOLFK��ZHVKDOE�LFK�6LH�]X� PLU� JHEHWHQ� KDEH©�� EHJDQQ� GHU� 9RUVLW]HQGH� MRYLDO�OlFKHOQG�ª1HLQ�� 6LU�� GHQQ� LFK� QHKPH� DQ�� GD�� LFK� GDV� IU�K� JHQXJ�HUIDKUHQ�ZHUGH��,FK�IUDJH�PLFK�QXU��ZHVKDOE�6LH�PLFK�QRFK�LPPHU�!&RORQHO��QHQQHQ�©(U� ODFKWH� ODXW�� ª$XV� UHLQHU� *HZRKQKHLW�� QHKPH� LFK� DQ��1XQ�� YLHOOHLFKW� EHKDOWHQ� ZLU� GHQ� 7LWHO� HLQIDFK� EHL�� 6DJHQ�6LH��ZDV�KDOWHQ�6LH�YRQ�XQVHUHP�)�QIMDKUHVSODQ"©'DV� NRQQWH� LFK� QLFKW� RIIHQ VDJHQ�� ª(U� VFKHLQW� VRUJIlOWLJ�DXVJHDUEHLWHW�]X�VHLQ©��DQWZRUWHWH�LFK�GHVKDOE�QXU�ª-D��ZLU�KDEHQ�XQV�YLHO�0�KH�GDPLW�JHJHEHQ��&RORQHO��6LH�VLQG� HLQ� YHUQ�QIWLJHU� 0DQQ� � GDV� JHKW� DXV� MHGHP� :RUW�KHUYRU��GDV�6LH�VHLW�,KUHU�$QNXQIW�DXI�GHU�(UGH�JHVSURFKHQ�KDEHQ��6LH�VLQG�DXI�GHP�0RQG�JHERUHQ��)�KOHQ�6LH�VLFK�DOV�3DWULRW"�)�KOHQ�6LH�VLFK�,KUHQ�/DQGVOHXWHQ�YHUSIOLFKWHW"©ª+PPP�� MD�� ,FK� KDOWH� XQVHUH� 5HYROXWLRQ� DOOHUGLQJV�ZHLWHUKLQ�I�U�QRWZHQGLJ�©ª*DQ]� XQWHU� XQV� JHVDJW�� GDV� ZDU� VLH� DXFK�� 'LHVHU� DOWH�7URWWHO� +REDUW�� &RORQHO�� XQVHU� 3ODQ� LVW� JXW���� DEHU� ZLU�EUDXFKHQ� HLQHQ�0DQQ�� GHU� LKQ� YHUZLUNOLFKW��:HQQ� 6LH� HLQ�3DWULRW� VLQG�� N|QQHQ� 6LH� GLHVHU� 0DQQ� VHLQ�©� (U� KRE� GLH�+DQG�� ª1HLQ�� OHKQHQ� 6LH� QLFKW� YRUHLOLJ� DE�� hEHUOHJHQ� 6LH�VLFK�HWZDV�DQGHUHV��*ODXEHQ�6LH��GD��GLH .RORQLH�/XQD�VLFK�PLW�(UIROJ�JHJHQ�7HUUD�ZHKUHQ�NDQQ"�:LH�YLHOH�6FKLIIH�XQG�+�%RPEHQ� ZlUHQ� ,KUHU� 0HLQXQJ� QDFK� HUIRUGHUOLFK�� XP�/XQD�]X�YHUQLFKWHQ"©ª(LQ�6FKLII�XQG�VHFKV�%RPEHQ©��DQWZRUWHWH�LFK�
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ª5LFKWLJ��0HLQ�*RWW��HV�LVW�ZLUNOLFK�DQJHQHKP��PLW�HLQHPYHUQ�QIWLJHQ� 0DQQ� ]X� VSUHFKHQ�� (LQ� 6FKLII� N|QQWH� GLH�6DFKH�LQ�]HKQ�0LQXWHQ�HUOHGLJHQ�©ª'DV�JHEH�LFK�]X��6LU��DEHU�3URIHVVRU�GH�OD�3D]�KDW�EHUHLWV�HUZlKQW�� GD�� PDQ� NHLQH�0LOFK� EHNRPPW�� LQGHP� PDQ� GLH�.XK�VFKOlJW��8QG�HUVW�UHFKW�QLFKW��ZHQQ�PDQ�VLH�HUVFKLH�W�©ª1HLQ�� QHLQ�� PHLQ� OLHEHU� &RORQHO�� GDV� LVW� NHLQHVZHJV�EHDEVLFKWLJW©�� HUNOlUWH� HU� PLU� UDVFK�� ª:LU� ZROOHQ� GLH� .XK�QLFKW� HUVFKLH�HQ� ���� DEHU�ZLU�Z�UGHQ� LKU�QRWIDOOV� EHZHLVHQ��GD�� ZLU� VLH� HUVFKLH�HQ� N|QQWHQ�©� (U� ODFKWH� ZLHGHU��ª7URW]GHP� ZlUH� HV� XQV� OLHEHU�� ZHQQ� ZLU� GLH� DOWH� .XK��EHUUHGHQ�N|QQWHQ��IUHLZLOOLJ�0LOFK�]X�JHEHQ�©,FK�QLFNWH�ZRUWORV�ª,QWHUHVVLHUW�6LH�GLH�0HWKRGH�QLFKW"©�IUDJWH�HU�ª'RFK©��VWLPPWH�LFK�]X�ª*XW�� LFK�HUNOlUH�,KQHQ�DOOHV� ���©�(U�I�KUWH�PLFK�DXI�HLQHQ�KRKHQ� %HUJ� XQG� ]HLJWH� PLU� HLQ� .|QLJUHLFK� ]X� PHLQHQ�)��HQ�� GDV� PLU� JHK|UHQ� VROOWH�� ZHQQ� LFK� GLHVH� $XIJDEH�HUIROJUHLFK��EHUQDKP�,FK�EUDXFKWH�PHLQH�/DQGVOHXWH�QXU�GDYRQ�]X��EHU]HXJHQ��GD�� VLH� GLHVHQ� .DPSI� QLFKW� JHZLQQHQ� NRQQWHQ�� XQG� LFK�VROOWH� GLH� 9RUWHLOH� GHV� QHXHQ� 6\VWHPV� KHUDXVVWHOOHQ�� 8QG�IDOOV�$UJXPHQWH�DOOHLQ�QLFKW�JHQ�JWHQ��NRQQWH�LFK�PLFK�DXI�GLH� EHLGHQ� 3ROL]HLUHJLPHQWHU� YHUODVVHQ�� GLH� DXI� /XQD� I�U�5XKH�XQG�2UGQXQJ�VRUJHQ�Z�UGHQ����,FK� QLFNWH� JHOHJHQWOLFK�� UXQ]HOWH� PHKUPDOV� GLH� 6WLUQ� XQG�HUNOlUWH� GHP� 9RUVLW]HQGHQ�� LFK P�VVH� GHQ� 3ODQ� LQ� DOOHQ�(LQ]HOKHLWHQ� VWXGLHUHQ�� EHYRU� LFK� HLQHQ� (QWVFKOX�� IDVVHQ�N|QQH�ª6HOEVWYHUVWlQGOLFK�©� VWLPPWH� HU� VRIRUW� ]X�� ª,FK� JHEH�,KQHQ� HLQHQ� 'XUFKVFKODJ� PLW�� OHVHQ� 6LH� DOOHV� GXUFK� XQG�EHVFKlIWLJHQ� 6LH� VLFK� GDPLW��0RUJHQ� VSUHFKHQ�ZLU� ZLHGHU�
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GDU�EHU�� ,FK�NDQQ�PLFK�GRFK�GDUDXI�YHUODVVHQ��GD��6LH�GLH�6DFKH�LQ]ZLVFKHQ�I�U�VLFK�EHKDOWHQ"�*XW����'LHVPDO�IDQJHQ�ZLU� DOOHV� ULFKWLJ� DQ��'LHVHU� DOWH� 7URWWHO�+REDUW� � HU� LVW� WRW��QLFKW�ZDKU"©ª1HLQ��DEHU�VHQLO�©ª6LH� KlWWHQ� LKQ� JOHLFK� XPOHJHQ� VROOHQ�� +LHU� LVW� ,KU�'XUFKVFKODJ�©ª6LU"� :HLO� ZLU� JHUDGH� YRQ� DOWHQ� 0lQQHUQ� VSUHFKHQ� �3URIHVVRU� GH� OD� 3D]� NDQQ� QLFKW� KLHUEOHLEHQ�� (U� KlWWH� NHLQ�KDOEHV�-DKU�PHKU�]X�OHEHQ�©ª'DV� LVW� GLH� EHVWH� /|VXQJ�� QLFKW� ZDKU"©� $OV� LFK� QLFKW�DQWZRUWHWH�� I�JWH� HU� KLQ]X�� ª*XW�� GDU�EHU� N|QQHQ� ZLU�PRUJHQ�VSUHFKHQ��6DJHQ�ZLU�XP�YLHU]HKQ�8KU�©,FK�YHUOLH��VHLQ�$UEHLWV]LPPHU��XQG�DOV�LFK�LQ�XQVHU�+RWHO�]XU�FNJHEUDFKW� ZXUGH�� ]LWWHUWH� LFK� DQ� DOOHQ� *OLHGHUQ�� ,FK�ELQ�HEHQ�NHLQ�JHERUHQHU�'LSORPDW�6WX�XQG�3URI�HUZDUWHWHQ�PLFK��ª1XQ"©�IUDJWH�3URI�,FK� VDK�PLFK� XP�XQG� ]HLJWH� DXI�PHLQ�2KU��:LU�GUlQJWHQ�XQV� DQ� 3URIV� %HWW� ]XVDPPHQ� XQG� IO�VWHUWHQ� XQWHU� HLQHU�'HFNH��,FK�EHJDQQ��DEHU�3URI�XQWHUEUDFK�PLFK��ª'X�NDQQVW�VSlWHU� QRFK� JHQXJ� �EHU� LKQ� IOXFKHQ�� :LU� EUDXFKHQ�7DWVDFKHQ�©ª(U� KDW� PLU� GHQ� 3RVWHQ� GHV� *RXYHUQHXUV� YRQ� /XQD�DQJHERWHQ�©�� ª'X�KDVW�KRIIHQWOLFK�DQJHQRPPHQ"©ª=X�QHXQ]LJ�3UR]HQW��,FK�VROO�GLHVHQ�3ODQ�OHVHQ�XQG�PLFK�PRUJHQ� GD]X� lX�HUQ�� 6WX�� ZLH� VWHKW� HV� PLW� XQVHUHP�)OXFKWSODQ"�:DQQ�N|QQHQ�ZLU�DEIOLHJHQ"©ª6RIRUW��:LU�KDEHQ�QXU�QRFK�GHLQH�5�FNNHKU�DEJHZDUWHW��RKQH� ]X� ZLVVHQ�� RE� GX� �EHUKDXSW� MHPDOV� ]XU�FNNRPPHQ�Z�UGHVW�©,Q�GHQ�QlFKVWHQ�DQGHUWKDOE�6WXQGHQ�KDWWHQ�ZLU�YLHO�]X�WXQ�



���

=ZHL�+LQGXV�LQ�ZDOOHQGHQ�*HZlQGHUQ�HUVFKLHQHQ��XP�PLW�XQV� GLH� 3OlW]H� XQG� GLH� .OHLGXQJ� ]X� WDXVFKHQ�� 8QVHUH�'RXEOHV� !VFKOLHIHQ�� IHVW�� DOV� 6WXDUW� /DMRLH� LQ� %HJOHLWXQJ�GHU�EHLGHQ�+LQGXV�GDV�$SSDUWHPHQW�YHUOLH��'HU� VFKZLHULJVWH� 7HLO� GHU� )OXFKW� ODJ� QRFK� YRU� XQV�� 3URI�PX�WH�YRP�)DKUVWXKO�DXV�GUHL]HKQ�6WXIHQ�]XU�'DFKWHUUDVVH�KLQDXIVWHLJHQ�� (U� KDWWH� QRFK� QLH� PRWRULVLHUWH� *HKKLOIHQ�JHWUDJHQ�� KDWWH� QLFKW� GDPLW� �EHQ� N|QQHQ� XQG� KDWWH� GLH�OHW]WHQ� YLHU� :RFKHQ� DXI� GHP� 5�FNHQ� OLHJHQG� LP� %HWW�YHUEUDFKW�$EHU� 6WX� KDOI� LKP� GLH� 7UHSSH� KLQDXI�� XQG� LFK� EL�� GLH�=lKQH� ]XVDPPHQ� XQG� HUUHLFKWH� GDV� 'DFK� RKQH� IUHPGH�+LOIH�� 2EHQ�PX�WH� LFK� PLFK� JHJHQ� GLH�:DQG� OHKQHQ�� XP�QLFKW� ]XVDPPHQ]XVDFNHQ�� PHLQ� +HU]� VFKOXJ� ZLH� UDVHQG��(LQ� +XEVFKUDXEHU� VDQN� IDVW� ODXWORV� DXV� GHU�$EHQGGlPPHUXQJ� KHUDE�� QDKP� XQV� DQ� %RUG� XQG� EUDFKWH�XQV�]X�GHP�JHFKDUWHUWHQ�-HW��GHU�]ZHL�0LQXWHQ�VSlWHU�QDFK�$XVWUDOLHQ VWDUWHWH�:LU� ODQGHWHQ� LQ� GHU� FKLQHVLVFKHQ� +lOIWH� $XVWUDOLHQV� � LQ�'DUZLQ�� XP� HV� JHQDX� ]X� VDJHQ� ��� ZXUGHQ� DQ� %RUG� HLQHV�5DXPVFKLIIHV� JHEUDFKW�� DXI�.RQWXUOLHJHQ� DQJHVFKQDOOW� XQG�PLW� DOOHQ� P|JOLFKHQ� %HWlXEXQJVPLWWHOQ� YROOJHVSULW]W�� ,FK�EOLHE� OlQJHU�ZDFK�DOV�3URI��GHU�VFKRQ�EDOG�GDV�%HZX�WVHLQ�YHUORU��XQG�VDK�QRFK��GD��6WX�KHUHLQNDP�XQG�VLFK�JULQVHQG�QHEHQ� PLU� IHVWVFKQDOOWH�� ,FK� ZDUI� LKP� HLQHQ� HUVWDXQWHQ�%OLFN�]X��ª'X�DXFK"�:HU�DUEHLWHW�GDQQ�ZHLWHU"©ª'LH�JOHLFKHQ�/HXWH��GLH�VFKRQ�YRQ�$QIDQJ�DQ�GLH�PHLVWH$UEHLW�JHWDQ�KDEHQ��6LH�NHQQHQ�LKUH�$XIJDEH�XQG�EUDXFKHQ�PLFK� QLFKW� PHKU�� 0DQQLH�� DOWHU� -XQJH�� LFK� P|FKWH� QDFK�/XQD�]XU�FN�� XQG�GDV�KLHU�VFKHLQW�GHU�OHW]WH�'DPSIHU�YRQ�6FKDQJKDL�DXV�]X�VHLQ�©ª:DV�KDW�6FKDQJKDL�GDPLW�]X�WXQ"©



���

ª*DU�QLFKWV��0DQQLH��LFK ELQ�Y|OOLJ�SOHLWH��LFK�KDEH��EHUDOO�6FKXOGHQ� XQG� Z�UGH� ZHJHQ� %HLKLOIH� ]X� HXUHU� )OXFKW� YRU�*HULFKW� JHVWHOOW�� ,Q� DQGHUHQ� :RUWHQ�� ,FK� JHKH� OLHEHU�IUHLZLOOLJ�� DOV�PLFK� GHSRUWLHUHQ� ]X� ODVVHQ��*ODXEVW� GX�� GD��LFK�LQ�PHLQHP�$OWHU�QRFK�OHUQHQ�NDQQ��ZLH�PDQ�PLW�HLQHP�/DVHUERKUHU�XPJHKW"©'LH� :LUNXQJ� GHU� 'URJHQ� PDFKWH� VLFK� DOOPlKOLFK�EHPHUNEDU�ª6WX�� DXI�/XQD� ELVW� GX� QLFKW� DOW���� HEHQ� HUVW� DQJHIDQJHQ����DX�HUGHP� NDQQVW� GX���� LPPHU� DQ� XQVHUHP� 7LVFK� HVVHQ��0LPL�KDW�GLFK�JHUQ�©ª'DQNH��0DQQLH��YLHOOHLFKW�NRPPW�HV QRFK�GD]X��$FKWXQJ��ZLU�VWDUWHQ��+RO�WLHI�/XIW�©,FK�VS�UWH�HLQHQ�NXU]HQ�6FKODJ�XQG�YHUORU�GDV�%HZX�WVHLQ�
��
$OV� ZLU� ZLHGHU� DXIZDFKWHQ�� EHIDQGHQ� ZLU� XQV� LQ� HLQHU�.UHLVEDKQ� XP� /XQD� XQG� KDWWHQ� QLFKWV� DQGHUHV� ]X� WXQ�� DOV�JHGXOGLJ� ]ZHL� 7DJH� ]X� ZDUWHQ�� ELV� VlPWOLFKH�.UDQNKHLWVHUUHJHU� DEJHW|WHW� ZRUGHQ� ZDUHQ�� GLH� ZLU� YRQ�7HUUD� PLWJHEUDFKW� KDWWHQ�� :lKUHQG� GLHVHU� 4XDUDQWlQH]HLW�ZDU�LFK�HUOHLFKWHUW�XQG�IDVW�JO�FNOLFK�� DEHU�GRFK�QLFKW�JDQ]��GHQQ�3URI�ZROOWH�ZLVVHQ��ZDV�PLFK�EHGU�FNWH�ª1LFKWV©�� DQWZRUWHWH� LFK�� ª,FK� NDQQ� HV� VFKRQ� QLFKW�PHKU�HUZDUWHQ��HQGOLFK�QDFK�+DXVH�]X�NRPPHQ��$EHU����ZHL�W�GX��LP�*UXQGH� JHQRPPHQ� VFKlPH� LFK�PLFK��ZHLO�ZLU� YHUVDJW�KDEHQ��:DV�KDEHQ�ZLU�IDOVFK�JHPDFKW��3URI"©ª9HUVDJW��PHLQ�-XQJH"©ª:LH�ZLOOVW�GX�HV�VRQVW�QHQQHQ"©



���

ª0DQXHO��LFK�ELQ�GLU�HLQH�(UNOlUXQJ�VFKXOGLJ��'X�HULQQHUVW�GLFK�EHVWLPPW�GDUDQ��GD��$GDP�6HOHQH�YRU�XQVHUHP�$EIOXJ�XQVHUH� &KDQFHQ� DXVJHUHFKQHW� KDW"©� 6WX� ZDU� QLFKW� LQ� GHU�1lKH�� DEHU� ZLU� VSUDFKHQ� DXV� 6LFKHUKHLWVJU�QGHQ� WURW]GHP�QLH�DQGHUV�YRQ�0LNH�ª1DW�UOLFK�� (LQV� ]X� GUHLXQGI�QI]LJ�� 8QG� GDQQ� HLQV� ]X�KXQGHUW�� DOV� ZLU� DXI� 7HUUD� JHODQGHW� ZDUHQ�� :LH� VFKOHFKW�VLQG�VLH�MHW]W"�(LQV�]X�WDXVHQG"©ª,FK� KDEH� DOOH� GUHL�� YLHU� 7DJH� HLQH� QHXH� %HUHFKQXQJ�DQJHIRUGHUW� � GHVKDOE� PX�� LFK� PLFK� DXFK� EHL� GLU�HQWVFKXOGLJHQ��:LOOVW�GX�UDWHQ��ZLH�XQVHUH�$XVVLFKWHQ�MHW]W�VWHKHQ"�'X�ELVW�YLHO�]X�SHVVLPLVWLVFK�©ªbK���� QHLQ�� YHUGDPPW� QRFK� PDO�� ,FK� ZLOO� HQGOLFK� GLH�:DKUKHLW�K|UHQ�©ª8QVHUH�&KDQFHQ�VWHKHQ�VLHE]HKQ�]X�HLQV�JHJHQ�XQV�� DEHU�GDV�GXUIWH�LFK�GLU�QLFKW�HU]lKOHQ�©,FK� ZDU YHUEO�IIW�� HQW]�FNW�� EHJHLVWHUW� � XQG� EHOHLGLJW��ª:DV� VROO� GDV� KHL�HQ"� +|U� ]X�� 3URI�� ZHQQ� GX� PLU� QLFKW�WUDXVW��NDQQVW�GX�6WX�DQ�PHLQHU�6WHOOH� LQ�GLH�([HNXWLY]HOOH�DXIQHKPHQ�©ª%LWWH�� 0DQQLH�� 'RUWKLQ� JHK|UW� HU� DXFK�� IDOOV� HLQHP� YRQ�XQV� � :\RPLQJ�� GLU� RGHU�PLU� � HWZDV� ]XVWR�HQ� VROOWH�� ,FK�GXUIWH�GLU�GDV�DOOHV�QLFKW�VFKRQ�DXI�7HUUD�HU]lKOHQ��GHQQ�GX�ELVW� NHLQ� JXWHU� 6FKDXVSLHOHU� XQG� KlWWHVW� GHLQH� 5ROOH� QLFKW��EHU]HXJHQG�VSLHOHQ�N|QQHQ�©ª-HW]W�U�FNW�HU�GDPLW�KHUDXV�©ª0DQXHO��ZLU�PX�WHQ�YHUELVVHQ�NlPSIHQ � XQG�YHUOLHUHQ�©ª:LUNOLFK"�:HL�W�GX�EHVWLPPW��GD��LFK�VFKRQ�JUR��JHQXJ�I�U�GHUDUWLJH�0LWWHLOXQJHQ�ELQ"©ª0DQXHO��GX�NDQQVW�GLFK�EHL�$GDP�HUNXQGLJHQ��RE�XQVHUH�&KDQFHQ�QLFKW�DOOHLQ�GDGXUFK�EHVVHU�JHZRUGHQ�VLQG��GD��GX�QLFKWV� YRQ� GHQ� ZLUNOLFKHQ� +LQWHUJU�QGHQ� HUIDKUHQ� KDVW��



���

0X�� LFK� QRFK�KLQ]XI�JHQ�� GD��6WXDUW� VRIRUW� HLQYHUVWDQGHQ�ZDU��GHP�5XI�QDFK�/XQD�]X�IROJHQ��RKQH�QDFK�*U�QGHQ�]X�IUDJHQ"� .DPHUDG�� ZLU� KDWWHQ� HV� QLFKW� OHLFKW�� 'HU�8QWHUVXFKXQJVDXVVFKX��ZDU�]X�NOHLQ��XQG�GHU�9RUVLW]HQGH�KlWWH� XQV� HLQHQ� HUWUlJOLFKHUHQ� .RPSURPL�� DQJHERWHQ�� PLW�GHP� XQVHUH� /HXWH� ]X� +DXVH� YLHOOHLFKW� ]XIULHGHQ� JHZHVHQ�ZlUHQ�$EHU� GDV� ZROOWH� LFK� HEHQ� YHUPHLGHQ�� (LQ� .RPSURPL��KlWWH� XQVHUHU� 6DFKH� XQHQGOLFK� JHVFKDGHW�� GHQQ� GLH�.DWDVWURSKH� ZlUH� GDGXUFK� QXU� EHVFKOHXQLJW� ZRUGHQ��'HVKDOE�KDEH�LFK�DEVLFKWOLFK�MHGH�9HUVWlQGLJXQJ�WRUSHGLHUW��0DQXHO�� GX�� LFK� XQG� $GDP� ZLVVHQ�� GD�� GLH�*HWUHLGHOLHIHUXQJHQ�DXIK|UHQ�P�VVHQ��QXU�GDGXUFK�Ol�W�VLFK�GLH� .DWDVWURSKH� DEZHQGHQ�� $EHU� NDQQVW� GX� GLU� HLQHQ�:HL]HQIDUPHU� YRUVWHOOHQ�� GHU� GDUXP� NlPSIW�� GD�� GLH�/LHIHUXQJHQ�HLQJHVWHOOW�ZHUGHQ"©ª1HLQ��+DVW�GX��EULJHQV� VFKRQ�YRQ�]X�+DXVH�JHK|UW��ZLH�GLH� )DUPHU� GLH� (LQVWHOOXQJ� GHU� /LHIHUXQJHQ� DXIJHQRPPHQ�KDEHQ"©ª'LH� /LHIHUXQJHQ� JHKHQ� YRUOlXILJ� ZHLWHU�� 0DQXHO�� :LU�NDXIHQ� QRFK� LPPHU� :HL]HQ� DXI�� 8QVHUH� )UDFKWHU� ODQGHQ�ZLH��EOLFK�YRU�%RPED\�©ª$EHU� GX� KDVW� GRFK� EHKDXSWHW�� GLH� /LHIHUXQJHQ� Z�UGHQ�VRIRUW�HLQJHVWHOOW�©ª'DV�ZDU� HLQH�'URKXQJ�� NHLQH�PRUDOLVFKH�9HUSIOLFKWXQJ��(LQ� SDDU� /DGXQJHQ� VSLHOHQ� NHLQH�5ROOH�� XQG�ZLU� EUDXFKHQ�=HLW��:LU�KDEHQ�QXU�HLQH�0LQGHUKHLW�DXI�XQVHUHU�6HLWH��'LH�0HKU]DKO� GHU� %HY|ONHUXQJ� Ol�W� VLFK� QXU� ]HLWZHLOLJ� LQ� GHU�JHZ�QVFKWHQ� 5LFKWXQJ� EHHLQIOXVVHQ�� 8QG� ZLU� KDEHQ� HLQH�0LQGHUKHLW� JHJHQ� XQV� � GLH�:HL]HQIDUPHU�� GLH� VFKRQ� MHW]W�XQ]XIULHGHQ�VLQG��$GDP�ZLOO�GDI�U�VRUJHQ��GD��GLH�0HKUKHLW�



���

DXI� XQVHUHU� 6HLWH� VWHKW�� ZHQQ� GLH� %ORFNDGH� YHUN�QGHW�ZLUG�©ª:LH�ODQJH�GDXHUW�GDV"�(LQ�-DKU"�=ZHL"©ª=ZHL�� GUHL� 7DJH©�� YHUVLFKHUWH� 3URI� PLU�� ª9HUOD�� GLFK�GDUDXI� 0DQXHO� � VREDOG� ZLU� /�&LW\� HUUHLFKHQ�� ZROOHQ� GLH�/HXWH�JDU�QLFKWV�DQGHUHV�PHKU�YRQ�XQV�K|UHQ�©3URI� EHKLHOW� UHFKW�� 'HU� (PSIDQJ� DXI� GHP� 5DXPKDIHQ��EHUWUDI� DOOH� PHLQH� (UZDUWXQJHQ�� DEHU� GLH� JU|�WH�hEHUUDVFKXQJ�NDP�HUVW��DOV�ZLU�LP�7ULXPSK]XJ�LQ�GLH�$OWH�.XSSHO�EHJOHLWHW�ZXUGHQ��'RUW� VFKLHQ� VLFK�JDQ]�/XQD�&LW\�YHUVDPPHOW� ]X� KDEHQ�� XP� XQV� ]X]XMXEHOQ�� ,FK� KDWWH� PLU�6RUJHQ� XP�3URI� JHPDFKW�� DEHU� HU�ZDU� LQ� EHVWHU� )RUP�XQG�KLHOW�HLQH�]�QGHQGH�5HGH��GLH�LP�)HUQVHKHQ�LQ�DOOH�DQGHUHQ�6LHGOXQJHQ� �EHUWUDJHQ� ZXUGH�� 6HLQH� $QVSUDFKH� ZDU�LQKDOWOLFK� QLFKW� VHKU� ORJLVFK�� DEHU� YROO� ]�QGHQGHU�6FKODJZRUWH� ZLH� !/LHEH��� !+HLPDW��� !/XQD���!.DPHUDGHQ� XQG� 1DFKEDUQ�� XQG� VRJDU� !6FKXOWHU� DQ�6FKXOWHU���'LH�=XK|UHU�ZDUHQ�EHJHLVWHUW�3URI�Q�W]WH�GLH�*HOHJHQKHLW��XP�LKQHQ�]X�HUNOlUHQ��ZHOFKH�3OlQH� GLH�9HUZDOWXQJ� I�U� LKUH�=XNXQIW� DXVJHDUEHLWHW� KDWWH��(U� KLHOW� GHQ� 'XUFKVFKODJ� KRFK�� GHQ GHU� 9RUVLW]HQGH� PLU��EHUODVVHQ� KDWWH�� ª+LHU� LVW� GHU� )HW]HQ�©� ULHI� HU� DXV�� ª'DV�VLQG�HXUH�)HVVHOQ�(XUH�+DQGVFKHOOHQ��:ROOW�LKU�VLH�WUDJHQ"©ª1HLQ�©ª$EHU� VLH� VDJHQ�� LKU� P��W�� 6LH� VDJHQ�� /XQD� ZLUG�ERPEDUGLHUW�����XQG�GLH�hEHUOHEHQGHQ�ZHUGHQ�GLHVH�)HVVHOQ�WUDJHQ��:ROOW�LKU�GDV"©ª1HLQ��QLHPDOV�©ª1LHPDOV©�� VWLPPWH� 3URI� ]X�� ª6LH� GURKHQ� XQV� PLW�7UXSSHQ����DEHU�ZLU�ZHUGHQ�XQV�XQVHUHU�+DXW�ZHKUHQ�©ª-D�©



���

ª:LU� NlPSIHQ� DQ� GHU� 2EHUIOlFKH�� ZLU� NlPSIHQ� LQ� GHQ�7XQQHOV�� ZLU� NlPSIHQ� LQ� GHQ� .RUULGRUHQ�� 8QG� ZHQQ� ZLU�VWHUEHQ�P�VVHQ��VWHUEHQ�ZLU�IUHL�©ª-D��/LHEHU�WRW�DOV�XQIUHL�©ª8QG� ZHQQ� ZLU� VWHUEHQ�� VROO� GLH� *HVFKLFKWH� VFKUHLEHQ��'LHV� ZDU� /XQDV� JU|�WH� 6WXQGH�� *HEW� XQV� )UHLKHLW���� RGHU�JHEW�XQV�GHQ�7RG�©'DV�NODQJ�LUJHQGZLH�EHNDQQW��DEHU�3URI�YHUVWDQG�HV��VHLQH�=XK|UHU� PLW]XUHL�HQ�� ELV� LFK� VFKOLH�OLFK� VHOEVW� YRQ� GHU�DOOJHPHLQHQ� %HJHLVWHUXQJ� DQJHVWHFNW� ZXUGH�� 'LH� /HXWH�MXEHOWHQ� XQG� NODWVFKWHQ� � XQG� LFK� VFKOR�� PLFK� LKQHQ� DQ��REZRKO� LFK� ZX�WH�� GD�� ZLU� JHJHQ� 7HUUD� DXI� YHUORUHQHP�3RVWHQ�NlPSIWHQ�1DFK�3URI HUJULIIHQ�PHKUHUH�5HGQHU�GDV�:RUW��XQG�$GDP�6HOHQH�� GHU� DOV� HUVWHU� QDFK� LKP� VSUDFK�� KDWWH� NHLQH�0�KH��GLH� 9HUVDPPOXQJ� YRQ� GHU� 1RWZHQGLJNHLW� HLQHV� (PEDUJRV�]X��EHU]HXJHQ�$OV� HU� XP� 0HLQXQJVlX�HUXQJHQ� DXV� GHP� 3XEOLNXP� EDW��K|UWHQ�ZLU�QXU�EHJHLVWHUWH�=XVWLPPXQJ�YRQ�DOOHQ�6HLWHQ�'DPLW� ZDU� XQVHU� (QWVFKOX�� JHID�W�� GLH�*HWUHLGHOLHIHUXQJHQ� QDFK� 7HUUD� ZXUGHQ� PLW� VRIRUWLJHU�:LUNXQJ�HLQJHVWHOOW��XQG�ZLU��EHUPLWWHOWHQ�GHQ�9HUHLQLJWHQ�1DWLRQHQ�HLQ�UHLFKOLFK�XQYHUVFKlPWHV�0DQLIHVW��LQ�GHP�ZLU�DXVGU�FNOLFK�YRU�MHGHU *HZDOWDQZHQGXQJ�ZDUQWHQ�
��
$P�0RQWDJ��GHP�����2NWREHU�������ZDU� LFK�QDFK�HLQHP�ODQJHQ� $UEHLWVWDJ� DXI� GHP� :HJ� QDFK� +DXVH�� (LQH�'HOHJDWLRQ�YRQ�:HL]HQIDUPHUQ�KDWWH�3URI�VSUHFKHQ�ZROOHQ��



���

XQG� LFK� KDWWH� VLH� HPSIDQJHQ�� ZHLO� HU� LQ� +RQJNRQJ� /XQD�ZDU�� ,FK� KDWWH� VLH� NXU]� DEJHIHUWLJW�� 'DV� (PEDUJR� EHVWDQG�VHLW� QXQPHKU� YLHU� :RFKHQ�� DEHU� GLH� 91� GDFKWHQ� QLFKW�GDUDQ�� XQV� GHQ� *HIDOOHQ� ]X� WXQ�� KHIWLJ� GDJHJHQ� ]X�SURWHVWLHUHQ�� 6WDWW� GHVVHQ� lX�HUWHQ� VLH� VLFK� JDU� QLFKW� GD]X��XQG�6WX��3URI�XQG�0LNH�PX�WHQ�VLFK�DOOH�0�KH�JHEHQ��XP�GLH� .ULHJVVWLPPXQJ� PLW� JHVFKLFNW� ODQFLHUWHQ� 0HOGXQJHQ�DQ]XKHL]HQ�=XQlFKVW� EHZHJWHQ� DOOH� /RRQLHV� VLFK� QXU� QRFK� LQ�'UXFNDQ]�JHQ�XQG�WUXJHQ�GHQ�+HOP�XQWHU�GHP�$UP��ZHQQ�VLH�]XU�$UEHLW�JLQJHQ��$EHU�GDV�JDE�VLFK�LP�/DXIH�GHU�=HLW��DOV� NHLQH� XQPLWWHOEDUH� *HIDKU� ]X� GURKHQ� VFKLHQ� � GHU�'UXFNDQ]XJ�LVW�OlVWLJ��ZHQQ�PDQ�LKQ�QLFKW�ZLUNOLFK�EUDXFKW��'DQQ�EHJDQQHQ�GLH�.QHLSHQ�6FKLOGHU�DXV]XKlQJHQ��.(,1(�'58&.$1=h*(�$1�'(5�%$5�8QG� ZHQQ� HLQ� /RRQLH� NHLQ� %LHU� EHNRPPW�� QXU� ZHLO� HU�HLQHQ�'UXFNDQ]XJ�WUlJW��Ol�W�HU�LKQ�LUJHQGZR�]XU�FN��ZR�HU�LKQ�VSlWHU�DEKROHQ�NDQQ�$Q�GLHVHP�7DJ�KDWWH� LFK� LKQ� VRJDU� VHOEVW�YHUJHVVHQ�� LFK�ZDU� VFKRQ�KDOE� LP�%�UR�� DOV�PLU�HLQILHO��GD�� LFK� LKQ�QLFKW�WUXJ�,FK� KDWWH� XQVHUH� 6FKOHXVH� EHUHLWV� YRU� PLU�� DOV� LFK� HLQ�*HUlXVFK� K|UWH�� GDV� MHGHQ�/RRQLH� DP�PHLVWHQ� HUVFKUHFNW� �HLQ� HQWIHUQWHV� 'U|KQHQ�� GHP� HLQ� /XIW]XJ� IROJWH�� ,FK�YHUVFKZDQG� VRIRUW� LQ� XQVHUHU� 6FKOHXVH�� YHUULHJHOWH� VLH�KLQWHU�PLU�XQG�UDQQWH�DXI�XQVHU�+DXV�]X�ª$OOH� 'UXFNDQ]�JH� DQ]LHKHQ�� +ROW� GLH� -XQJV� DXV� GHP�7XQQHO�XQG�VFKOLH�W GDV�6FKRWW�©0XP� XQG� /XGPLOOD� ZDUHQ� GLH� HLQ]LJHQ� (UZDFKVHQHQ� LQ�+|UZHLWH��6LH�VWDUUWHQ�PLFK�DQ�XQG�PDFKWHQ�VLFK�ZRUWORV�DQ�GLH�$UEHLW�� ,FK� OLHI� LQ�PHLQH�:HUNVWDWW�XQG�JULII�QDFK�GHP�'UXFNDQ]XJ�
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ª0LNH��$QWZRUWH�©ª,FK�ELQ�KLHU��0DQQLH©��VDJWH�HU�JHODVVHQ�ª,FK�KDEH�HLQH�H[SORVLYH�'HNRPSUHVVLRQ�JHK|UW��:LH�VWHKW�GLH�/DJH"©ª'DV� ZDU� (EHQH� GUHL� LQ� /�&LW\�� (LQ� 5L�� DQ� GHU� 6WDWLRQ�:HVW�� LQ]ZLVFKHQ� WHLOZHLVH� XQWHU�.RQWUROOH�� 6HFKV� 6FKLIIH�JHODQGHW��/�&LW\�ZLUG�DQJHJULIIHQ����©ª:DV"©ª/D��PLFK�DXVUHGHQ��0DQQLH��6HFKV�7UDQVSRUWHU�JHODQGHW�/�&LW\�ZLUG� DQJHJULIIHQ��+RQJNRQJ� YHUPXWOLFK� HEHQIDOOV��9HUELQGXQJ� EHL� 5HODLVVWDWLRQ� ;,� DEJHULVVHQ�� -RKQVRQ�&LW\�ZLUG� DQJHJULIIHQ�� ,FK� NDQQ�1RYLOHQ� QLFKW� VHKHQ�� DEHU� HLQH�3URMHNWLRQ� GHU� )OXJEDKQHQ� OHJW� HLQHQ� $QJULII� QDKH�� 'DV�JOHLFKH� JLOW� I�U� &KXUFKLOO� XQG� 7\FKR� 8QGHU�� (LQ� 6FKLII�EHILQGHW� VLFK� LQ� HLQHU� .UHLVEDKQ� XP� /XQD� XQG� GLHQW�ZDKUVFKHLQOLFK� DOV� .RPPDQGRVFKLII�� .HLQH� DQGHUHQ�6LJQDOH�DXIJHQRPPHQ�©ª6HFKV�6FKLIIH�� KDVW�GX�JHVFKODIHQ"©ª'LH� 6FKLIIH� VLQG� DXV� GHU HQWJHJHQJHVHW]WHQ� 5LFKWXQJ�JHNRPPHQ�� 0DQQLH©�� DQWZRUWHWH� 0LNH� VR� UXKLJ�� GD�� LFK�PHLQH�6HOEVWEHKHUUVFKXQJ�]XU�FNJHZDQQ��ª'X�ZHL�W�VHOEVW��GD��LFK�DXI�GHU�DQGHUHQ�6HLWH�EOLQG�ELQ��,FK�KDEH�GDV�6FKLII�I�U� /�&LW\� HUVW� LP� OHW]WHQ� $XJHQEOLFN� JHVHKHQ�� -HW]W� K|UHLFK� DXFK�� GD�� LQ� 1RYLOHQ� JHNlPSIW� ZLUG�� $OOH� �EULJHQ�0HOGXQJHQ� EHUXKHQ� DXI� 6FKOX�IROJHUXQJHQ� DXV�,QIRUPDWLRQHQ�� GLH� PLU� ]XJlQJOLFK� ZDUHQ�� LKU�:DKUVFKHLQOLFKNHLWVJHKDOW� EHWUlJW�QHXQXQGQHXQ]LJNRPPDQHXQ� 3UR]HQW�� 'HVKDOE� KDEH� LFK�GLFK�XQG�3URI�VRIRUW�DQJHUXIHQ�©,FK� KROWH� WLHI� /XIW�� ª2SHUDWLRQ� )HOV� ]XU� $XVI�KUXQJ�YRUEHUHLWHQ�©
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ª3URJUDPPLHUW��'D� LFK� GLFK� QLFKW� HUUHLFKHQ� NRQQWH�� KDEH�LFK�GHLQH�6WLPPH�LPLWLHUW��0DQQLH��:LOOVW�GX�HV�K|UHQ"©ª1HLQ�����GRFK��-D�©,FK�K|UWH�!PLFK��GHP�:DFKRIIL]LHU�DP�DOWHQ�.DWDSXOW�GHQ�%HIHKO� JHEHQ�� VHLQH� 0lQQHU� ]X� DODUPLHUHQ� XQG� GLH�2SHUDWLRQ� )HOV� YRU]XEHUHLWHQ� � GLH� HUVWH� /DGXQJ� LP�.DWDSXOW�� DOOH� ZHLWHUHQ� DEVFKX�EHUHLW� DXI� GHQ�)|UGHUElQGHUQ�� DEHU� NHLQ� 6WDUW� RKQH� PHLQH� SHUV|QOLFKH�(UODXEQLV��!,FK��OLH��LKQ�GHQ�%HIHKO�ZLHGHUKROHQ�ª2ND\©�� VDJWH� LFK� ]XIULHGHQ�� ª:LH� VWHKW� HV� PLW� GHQ�/DVHUERKUHUQ"©ª,FK� KDEH� ZLHGHU� GHLQH� 6WLPPH� EHQ�W]W�� 0DQQLH�� 'LH�0lQQHU� VLQG� DODUPLHUW� XQG� EHILQGHQ� VLFK� LQ� LKUHQ�%HUHLWVFKDIWVUlXPHQ�'DV� .RPPDQGRVFKLII� NDQQ� IU�KHVWHQV� LQ� GUHL� 6WXQGHQ��EHU�XQV�VHLQ��ZDKUVFKHLQOLFK�LVW�HV�HUVW�LQ�I�QI�6WXQGHQ�HLQ�=LHO�©ª9LHOOHLFKW�PDQ|YULHUW�HV�RGHU�VFKLH�W�5DNHWHQ�©ª,PPHU� PLW� GHU� 5XKH�� 0DQQLH�� ,FK� Z�UGH� VHOEVW� HLQH�5DNHWH� HLQLJH� 0LQXWHQ� YRU� GHP� =LHO� HUNHQQHQ��:LOOVW� GX�GLH�0lQQHU��EHUDQVWUHQJHQ"�'DV�VFKDGHW�QXU�©ªbK���� WXW� PLU� OHLG�� 'X� KDVW� UHFKW�� 0LNH�� ,FK� UXIH� GLFK�ZLHGHU�DQ�©ª9LHO�*O�FN��0DQQLH��PHLQ�HUVWHU�)UHXQG�©,FK� UDQQWH� GXUFK� XQVHUH� 6FKOHXVH� KLQDXV� XQG� KLHOW�PHLQH�/DVHUSLVWROH� VFKX�EHUHLW� LQ� GHU� +DQG�� DOV� LFK� 6FKOHXVH�'UHL]HKQ�HUUHLFKWH�'LH� 6FKOHXVHQNDPPHU� ZDU� QXQ� DXFK� YRQ� GHU� DQGHUHQ�6HLWH� YHUVFKORVVHQ�� XQG� LFK� VDK� GRUW� QLHPDQG� VWHKHQ�� 'DV�ZDU� ULFKWLJ� � DEHU� GHU� 6WLOMDJL�� GHU� I�U� GLHVH� 6FKOHXVH�YHUDQWZRUWOLFK� ZDU�� KlWWH� VLFK� LQ� GHU� 1lKH� DXIKDOWHQ�P�VVHQ�
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(V�KDWWH�NHLQHQ�=ZHFN��PLW�GHQ�)lXVWHQ�JHJHQ�GLH�7�U�]X�WURPPHOQ�� ,FK� JLQJ� VFKOLH�OLFK� DXI� GHP� JOHLFKHQ� :HJ�]XU�FN� � XQG� ZHLWHU� GXUFK� XQVHUH� )DUP�� GXUFK� GLH�*HP�VHWXQQHOV� XQG� ]X� XQVHUHU� 6FKOHXVH�� GLH� DQ� GHU�2EHUIOlFKH�]XU�6RQQHQEDWWHULH�I�KUWH�'RUW�ODJ�HLQ�6FKDWWHQ��EHU�GHP�*XFNORFK��ZR�LFK�JOHL�HQG�KHOOHQ�6RQQHQVFKHLQ� HUZDUWHW�KDWWH��'DV�YHUGDPPWH�6FKLII�ZDU� DXI� XQVHUHP� *UXQG� XQG� %RGHQ� JHODQGHW�� 6HLQH�7HOHVNRSVWHO]HQ�ELOGHWHQ�HLQ�ULHVLJHV�'UHLHFN��EHU�PLU��XQG�LFK�NRQQWH�YRQ�XQWHQ�LQ�GLH�+HFNWULHEZHUNH�VHKHQ�,FK� ]RJ� PLFK� UDVFK� ]XU�FN�� YHUULHJHOWH� EHLGH�6FKOHXVHQW�UHQ� YRQ� LQQHQ� XQG� OLH�� DOOH� ZHLWHUHQ�GUXFNIHVWHQ� 7�UHQ� DXI� GHP� 5�FNZHJ� LQV� 6FKOR�� IDOOHQ��'LHVPDO�ZDU�6FKOHXVH�'UHL]HKQ�EHVHW]W��GLH�EHLGHQ�-XQJHQ��GLH�GRUW�:DFKH�KLHOWHQ��OLH�HQ�PLFK�SDVVLHUHQ��,FK�YHUODQJWH�GLH�OHW]WHQ�1DFKULFKWHQ�ª'HU�'UXFN� LVW�ZLHGHU� LQ�2UGQXQJ©�� EHULFKWHWH� HLQHU� YRQ�LKQHQ�ª=XPLQGHVW� DXI� GLHVHU� (EHQH�� 8QWHU� XQV� ZLUG� QRFK�JHNlPSIW�.DQQ� LFK� PLWNRPPHQ�� *HQHUDO"� (V� JHQ�JW� GRFK�� ZHQQ�KLHU�HLQHU�:DFKH�VWHKW�©ª1HLQ�©ª,FK�ZLOO�HLQHQ�7HUUDQHU�XPOHJHQ�©ª1HLQ�� GX� EOHLEVW� DXI� GHLQHP� 3RVWHQ�� :HQQ� VLFK� HLQHU�KLHUKHU� YHULUUW�� JHK|UW� HU� GLU�� 6LHK� GLFK� YRU�� GD�� GX� QLFKW�LKP�JHK|UVW�©,FK�UDQQWH�ZHLWHU�,FK�ZDU� OHLFKWVLQQLJ� JHQXJ� JHZHVHQ��PHLQHQ�'UXFNDQ]XJ�]X�+DXVH�]X�ODVVHQ��XQG�HUOHEWH�GHVKDOE�QXU�GHQ�OHW]WHQ�7HLO�GHU� 6FKODFKW� LQ� GHQ� .RUULGRUHQ� � HLJHQWOLFK� HLQH� 6FKDQGH�I�U�GHQ�9HUWHLGLJXQJVPLQLVWHU�YRQ�/XQD�
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,Q]ZLVFKHQ� ZDUHQ� GLH� (LQGULQJOLQJH� LQ� DOOHQ� 6WlGWHQ�EHUHLWV�WRW��ZHQQ�QLFKW�LQ�GLHVHP�$XJHQEOLFN��GDQQ�0LQXWHQ�VSlWHU��hEHU�]ZHLWDXVHQG�6ROGDWHQ�ZDUHQ� WRW��PHKU�DOV�GLH�GUHLIDFKH� $Q]DKO� /RRQLHV� ZDUHQ� JHVWRUEHQ�� XP� GLH�,QYDVLRQ�DXI]XKDOWHQ��XQG�GLH�=DKO�GHU�9HUZXQGHWHQ�ZXUGH�QLH� JHQDX� EHNDQQW�� (V� JDE� NHLQH� *HIDQJHQHQ�� DEHU� VSlWHU�ILHOHQ� XQV� GLH� 6FKLIIVEHVDW]XQJHQ� LQ� GLH� +lQGH�� DOV� ZLU�DXIUlXPWHQ�'D�� PHLVWHQV� XQEHZDIIQHWH� /RRQLHV� JXW� EHZDIIQHWH� XQG�JXW�DXVJHELOGHWH�6ROGDWHQ��EHUZlOWLJHQ�NRQQWHQ��ZDU�GDUDXI�]XU�FN]XI�KUHQ��GD��1HXDQN|PPOLQJH�VLHK�DXI�/XQD�QLFKW�ULFKWLJ� EHZHJHQ� N|QQHQ�� 8QVHUH� 6FKZHUNUDIW� EHWUlJW� QXU�HLQ� 6HFKVWHO� GHU� LUGLVFKHQ XQG�PDFKW� GDGXUFK� GLH�5HIOH[H�HLQHV� 0HQVFKHQ� ]X� VHLQHQ� )HLQGHQ�� (U� VFKLH�W� ]X� KRFK��RKQH�HV�]X�ZLVVHQ��VWHKW�XQVLFKHU�DXI�GHQ�%HLQHQ�XQG�NDQQ�QLFKW� VFKQHOO� ODXIHQ��ZHLO� HU� VRQVW� GLH�.|USHUEHKHUUVFKXQJ�YHUOLHUW�$EHU� QRFK� ZLFKWLJHU� I�U� XQVHUHQ� 6LHJ� ZDU� GLH� 7DWVDFKH��GD��ZLU�NlPSIWHQ��'LH�PHLVWHQ�/RRQLHV�EHNDPHQ�QLH�HLQHQ�(LQGULQJOLQJ� ]X� VHKHQ�� DEHU� ZR� 6ROGDWHQ� DXIWDXFKWHQ��URWWHWHQ�VLFK�/RRQLHV�ZLH�ZHL�H�%OXWN|USHUFKHQ�]XVDPPHQ�� XQG�NlPSIWHQ�PLW�EOR�HQ�+lQGHQ��PLW�0HVVHUQ�RGHU�PLW�HUEHXWHWHQ� :DIIHQ�� 1LHPDQG� KDWWH� HV� LKQHQ� EHIRKOHQ��8QVHUH� 2UJDQLVDWLRQ� EUDFK� EHL� GLHVHP�hEHUUDVFKXQJVDQJULII� ]XVDPPHQ�� $EHU� ZLU� /RRQLHV�NlPSIWHQ�YHU]ZHLIHOW�� XQG�GLH�$QJUHLIHU� VWDUEHQ�� ,Q�NHLQHU�6LHGOXQJ� GUDQJHQ� VLH� ZHLWHU� DOV� ELV� ]XU� I�QIWHQ� RGHU�VHFKVWHQ�(EHQH�YRU�'LH� /HXWH� LQ� GHQ� XQWHUVWHQ� (EHQHQ� ZX�WHQ� DQJHEOLFK�QLFKWV� YRQ� GHQ� .lPSIHQ�� ELV� XQVHU� 6LHJ� LP� )HUQVHKHQ�YHUN�QGHW�ZXUGH�
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$XFK� GLH� (LQGULQJOLQJH� NlPSIWHQ� JXW�� GD�� PX�WH� PDQ�LKQHQ�ODVVHQ��6LH�ZDUHQ�QLFKW�QXU�KHUYRUUDJHQG�DXVJHELOGHW��VRQGHUQ� SV\FKRORJLVFK� EHKDQGHOW XQG� PLW� 'URJHQ� LQ� GLH�ULFKWLJH� 6WLPPXQJ� JHEUDFKW� ZRUGHQ�� 0DQ� KDWWH� LKQHQ�NODUJHPDFKW�� GD�� VLH� LKUH� +HLPDW� QXU� GDQQ� ZLHGHUVHKHQ�Z�UGHQ��ZHQQ�VLH�XQVHUH�6WlGWH�HUREHUWHQ�XQG�EHIULHGHWHQ��8QG� VLH� NRQQWHQ� HUVW� ]XU� (UGH� ]XU�FNNHKUHQ�� ZHQQ� LKUH�6FKLIIH� LKUH� 5HDNWLRQVPDVVH� DXI� /XQD� HUJlQ]W� KDWWHQ��ZDV�HEHQIDOOV� VWLPPWH�� 'DQQ� HUKLHOWHQ� VLH� 6WlUNXQJVPLWWHO��%HUXKLJXQJVVSULW]HQ� XQG� $QJVWLQKLELWRUHQ�� GLH� DXV� HLQHU�0DXV� HLQHQ�/|ZHQ� JHPDFKW� KlWWHQ�� 6LH� NlPSIWHQ� JXW� XQG�WDSIHU�� XQG�VWDUEHQ�LQ�XQVHUHQ�.RUULGRUHQ��,FK�KDWWH�VHOEVW�QRFK�*HOHJHQKHLW��]ZHL�(LQGULQJOLQJH�]X�HUOHGLJHQ��GLH�PLU�LQ� HLQHP� HQJHQ� 7XQQHO� HQWJHJHQNDPHQ�� ZLU� VFKRVVHQ�JOHLFK]HLWLJ��DEHU�VLH�ULVVHQ�LKUH�:DIIHQ�]X�VFKQHOO�KRFK��VR�GD��GLH�6FK�VVH�KDUPORV��EHU�PLFK�KLQZHJJLQJHQ�'LH� (LQGULQJOLQJH� ZDUHQ� WRW�� $EHU� GHU� .DPSI� Z�UGH�DQGDXHUQ�� VRODQJH� GLH� VHFKV� 7UDQVSRUWHU� XQG� GDV�.RPPDQGRVFKLII�XQV�EHGURKHQ�NRQQWHQ�$OV�LQ�/XQD�&LW\�QLFKW�PHKU�JHNlPSIW�ZXUGH��KROWH�LFK�WLHI�/XIW�XQG�VXFKWH�GDV�QlFKVWH�7HOHIRQ��1RFK�NHLQH�0HOGXQJ�DXV�.RQJYLOOH��NHLQH�1DFKULFKW�YRQ�3URI��:LU�KDWWHQ� LQ�/�&LW\� XQG�1RYLOHQ� JHVLHJW�� LQ�1RYLOHQ�ZDU� GHU� 7UDQVSRUWHU�EHL� GHU� /DQGXQJ� XPJHNLSSW�� XQG� )LQQ� 1LHOVHQV� 0lQQHU�KLHOWHQ� MHW]W� GDV� :UDFN� EHVHW]W�� ,Q� &KXUFKLOO� XQG� 7\FKR�8QGHU� ZXUGH� QRFK� JHNlPSIW�� 'LH� �EULJHQ� 6LHGOXQJHQ�ZDUHQ� QLFKW� DQJHJULIIHQ� ZRUGHQ�� 0LNH� KDWWH� GLH�9HUNHKUVYHUELQGXQJHQ� EORFNLHUW� XQG� OLH�� NHLQH� SULYDWHQ�7HOHIRQJHVSUlFKH�]X��-D��)LQQ�KDWWH�VLFK�JHPHOGHW�XQG�ZDU�HUUHLFKEDU�
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,FK� OLH�� PLFK� PLW� LKP� YHUELQGHQ�� HU]lKOWH� LKP�� ZR� GHU�7UDQVSRUWHU� I�U�/�&LW\�VWDQG��XQG�YHUHLQEDUWH�PLW� LKP��GD��ZLU�XQV�DQ�6FKOHXVH�'UHL]HKQ�WUHIIHQ�Z�UGHQ�)LQQ� KDWWH� lKQOLFKH� (UOHEQLVVH� ZLH� LFK� ]X� EHULFKWHQ� � HU�ZDU� �EHUUDVFKW� ZRUGHQ�� KDWWH� DEHU� ZHQLJVWHQV� VHLQHQ�'UXFNDQ]XJ� JHWUDJHQ�� (U� KDWWH� VHLQH� 0lQQHU� HUVW� QDFK�$EVFKOX��GHU�.lPSIH� VDPPHOQ�N|QQHQ��)LQQ�KDWWH�EHUHLWV�PLW� GHP� VWHOOYHUWUHWHQGHQ� .RPPDQGHXU� YRQ� 1RYLOHQ�JHVSURFKHQ�� DEHU� HU� PDFKWH� VLFK� 6RUJHQ� ZHJHQ� +./��ª0DQQLH�� VROO� LFK� HLQHQ� 7HLO� PHLQHU� /HXWH� GRUWKLQ�VFKLFNHQ"©,FK� VDJWH� LKP�� HU� VROOH� YRUOlXILJ� QRFK� DEZDUWHQ� � GLH�$QJUHLIHU� NRQQWHQ� XQV� QLFKW� GXUFK� GLH� 5|KUHQ� HUUHLFKHQ��VRODQJH� ZLU� GLH� (QHUJLHYHUVRUJXQJ� NRQWUROOLHUWHQ�� XQG� LFK�EH]ZHLIHOWH�� GD�� GHU� 7UDQVSRUWHU� VWDUWHQ� NRQQWH�� ª.RPP��ZLU�VHKHQ�XQV�GHQ�DQ��GHU��EHU�XQVHUHU�)DUP�VWHKW�©:LU� SDVVLHUWHQ� 6FKOHXVH� 'UHL]HKQ�� JLQJHQ� GXUFK� XQVHUH�)DUPWXQQHOV�ZHLWHU�� EHQ�W]WHQ� GHQ�7XQQHO� HLQHV�1DFKEDUQ�XQG� VDKHQ� YRQ� VHLQHU� 6FKOHXVH� DXV� GHQ� 7UDQVSRUWHU� LQ�HLQHP�.LORPHWHU�(QWIHUQXQJ�VWHKHQ��:LU�|IIQHWHQ�GDV�/XN�]XQlFKVW� VHKU� YRUVLFKWLJ�� ELV� ZLU� PHUNWHQ�� GD�� HLQLJH�JU|�HUH� )HOVEURFNHQ� LQ� GHU� 1lKH� DOV� QDW�UOLFKH� 'HFNXQJ�GLHQHQ� NRQQWHQ�� 9RQ� GRUW� DXV� EHWUDFKWHWHQ� ZLU� GHQ�7UDQVSRUWHU�HLQJHKHQG�'DQQ�]RJHQ�ZLU�XQV� LQ�GLH�6FKOHXVHQNDPPHU�]XU�FN��XP�ZHLWHUH�0D�QDKPHQ�]X�EHVSUHFKHQ��ª0HLQH�/HXWH�VFKDIIHQ�HV�EHVWLPPW©��PHLQWH�)LQQ�]XYHUVLFKWOLFK�ª:LH"©ª'DV� VDJH� LFK� GLU� OLHEHU� QLFKW�� VRQVW� IlOOW� GLU� HLQ��ZDUXP�PHLQ� 3ODQ� QLFKW� NODSSHQ� NDQQ�� 'DV� KLHU� LVW� PHLQH� 6KRZ��YHUVWDQGHQ"©
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(V� VROO� 6WUHLWNUlIWH� JHEHQ�� LQ� GHQHQ� GHU� REHUVWH�%HIHKOVKDEHU� QLFKW� GHQ� JXWHQ� 5DW� EHNRPPW�� HU� VROOH�JHIlOOLJVW� GHQ� 0XQG� KDOWHQ�� $EHU� ZLU� ZDUHQ� HEHQ�$PDWHXUH�� )LQQ� OLH��PLFK� JUR�]�JLJHUZHLVH�PLWNRPPHQ� �DOV�=XVFKDXHU�'LH� 9RUEHUHLWXQJHQ� GDXHUWHQ� IDVW� HLQH� 6WXQGH�� GLH�$XVI�KUXQJ� GDJHJHQ� QXU� ]ZHL�0LQXWHQ�� )LQQ� YHUWHLOWH� HLQ�'XW]HQG�0lQQHU� UXQG� XP� GDV� 6FKLII�� LQGHP� HU� VLH� GXUFK�6FKOHXVHQ� YHUVFKLHGHQHU� )DUPHU� DQ� GLH� 2EHUIOlFKH�VFKLFNWH�� (U� VHOEVW� VWDQG� DP� ZHLWHVWHQ� ZHVWOLFK�� DOV� HU�DQQDKP��GD��VHLQH�/HXWH�LKUH�3OlW]H�HUUHLFKW�KDEHQ�PX�WHQ��VFKR��HU�HLQH�URWH�/HXFKWNXJHO�DE�$OV� GLHVHV� YHUHLQEDUWH� 6LJQDO� DP� +LPPHO� HUVFKLHQ��ULFKWHWHQ�DOOH�0lQQHU�LKUH�6WUDKOHU�DXI�GHQ�7UDQVSRUWHU�XQG�EUDFKWHQ� GLH�$QWHQQHQ�]XP�6FKPHO]HQ��)LQQ� VFKDOWHWH� DXI�VHLQH�(UVDW]EDWWHULH�XP�XQG�EHJDQQ�HLQH�6WHOOH� DP�5XPSI�XQWHU�%HVFKX��]X�QHKPHQ��]ZHL�VHLQHU�0lQQHU�QDKPHQ�GDV�JOHLFKH�=LHO�DXIV�.RUQ��'HU�6WUDKO�ZXUGH�NLUVFKURW��EHJDQQ�]X� VFKPHO]HQ� XQG� OLHI� SO|W]OLFK� GDYRQ� � XQG� GLH� /XIW�HQWZLFK�LQ�HLQHU�JUR�HQ�'DPSIZRONH�*OHLFK]HLWLJ� ERKUWHQ� GLH� DQGHUHQ� GHQ� 6FKLIIVUXPSI� DQ�]ZHL� ZHLWHUHQ� 6WHOOHQ� DQ�� VR� GD�� GLH� %HVDW]XQJ� YRU� GHU�XQP|JOLFKHQ�$XIJDEH�VWDQG��GUHL�JUR�H�/HFNV�DE]XGLFKWHQ�XQG�]X�UHSDULHUHQ�)LQQ� GUHKWH� VLFK� QDFK� PLU� XP�� ª-HW]W� N|QQHQ� VLH� QLFKW�PHKU� UHGHQ� XQG� QLFKW�PHKU� VWDUWHQ�� ,FK� EH]ZHLIOH�� GD�� VLH�GHQ� 5XPSI� VRZHLW� DEGLFKWHQ� N|QQHQ�� GD�� VLH� RKQH�'UXFNDQ]�JH� DXVNRPPHQ�� $P� EHVWHQ� ZDUWHQ� ZLU� HLQIDFK�HLQ�SDDU�7DJH�DE��RE�VLH�IUHLZLOOLJ�KHUDXVNRPPHQ��:HQQ�VLH�HV� QLFKW� WXQ�� EULQJHQ� ZLU� HLQHQ� VFKZHUHQ� %RKUHU� KHU� XQG�PDFKHQ�(UQVW�©
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,FK� PHUNWH�� GD�� )LQQ� DXFK� RKQH� PHLQH� 8QWHUVW�W]XQJ�]XUHFKWNDP��JLQJ�GHVKDOE�ZLHGHU�KLQXQWHU��ULHI�0LNH�DQ�XQGYHUODQJWH�HLQH�.DSVHO��XP�]XP�%DOOLVWLNUDGDU�]X�IDKUHQ��(U�ZROOWH� ZLVVHQ�� ZHVKDOE� LFK� QLFKW� XQWHQ� LQ� 6LFKHUKHLW�JHEOLHEHQ�VHL�ª+|U� ]X�� GX� NRPLVFKH�$QVDPPOXQJ� YRQ�+DOEOHLWHUQ�� LFK�ELQ� 9HUWHLGLJXQJVPLQLVWHU� XQG� PX�� PLFK� GDYRQ��EHU]HXJHQ�� ZDV� LQ]ZLVFKHQ� SDVVLHUW� LVW�� 'X� KDVW� �EHUDOO�$XJHQ�� DEHU� LFK� KDEH� QXU� ]ZHL�� GHVKDOE�NDQQ� LFK�QLFKW� ]X�+DXVH�LP�/HKQVWXKO�EOHLEHQ�:LOOVW�GX�GHQ�JDQ]HQ�6SD��I�U�GLFK�DOOHLQ�KDEHQ"©'DUDXIKLQ� ERW� HU� PLU� DQ�� GLH� ZLFKWLJVWHQ� (UHLJQLVVH� DXI�HLQHQ� %LOGVFKLUP� ]X� �EHUWUDJHQ�� GDPLW� LFK� QLFKW� VHOEVW� LQ�*HIDKU�NDP�� HU�ZROOWH�QLFKW��GD��LFK�YHUOHW]W�Z�UGH���ª0LNH�� LFK� EUDXFKH� GLH� .DSVHO©�� HUNOlUWH� LFK� LKP�� ª,FK�]LHKH� PLU� MHW]W� ZLHGHU� GHQ� 'UXFNDQ]XJ� DQ� XQG� NDQQ� EHL�6WDWLRQ�:HVW�HLQVWHLJHQ�©ª2ND\�� VFKOLH�OLFK� ULVNLHUVW� GX� GHLQHQ� HLJHQHQ +DOV©��VWLPPWH� 0LNH� ZLGHUVWUHEHQG� ]X�� ª$EIDKUW� LQ� GUHL]HKQ�0LQXWHQ�� ,FK� ODVVH� GLFK� ELV� ]XU� *HVFK�W]VWHOOXQJ� *HRUJH�IDKUHQ�©6HKU� ]XYRUNRPPHQG�YRQ� LKP�� ,FK�HUUHLFKWH�6WDWLRQ�:HVW�XQG� WHOHIRQLHUWH� YRQ� GRUW� DXV� QRFKPDOV�� )LQQ� KDWWH� GHQ��EULJHQ� 6WDGWNRPPDQGDQWHQ� HUNOlUW�� ZLH� GLH� 7UDQVSRUWHU�ODKPJHOHJW� ZHUGHQ� NRQQWHQ� � QXU� PLW� +RQJNRQJ� KDWWH� HU�NHLQH� 9HUELQGXQJ� EHNRPPHQ�� VR� GD�� ZLU� DQQHKPHQ�PX�WHQ�� GD�� GLH� 6WDGW� LQ� )HLQGHVKDQG� JHIDOOHQ� ZDU��ª$GDP©�� VDJWH� LFK�� GD� DQGHUH� ]XK|UHQ� NRQQWHQ�� ªJODXEVW�GX��GD��HV�]ZHFNPl�LJ�ZlUH��GLH�5HODLVVWDWLRQ�;,�YRUOlXILJ�UHSDULHUHQ�]X�ODVVHQ"©ª+LHU�VSULFKW�QLFKW�*HQRVVH�6HOHQH©��DQWZRUWHWH�0LNH�PLW�YHUlQGHUWHU� 6WLPPH�� ªVRQGHUQ� HLQHU� VHLQHU� $VVLVWHQWHQ��



���

$GDP� 6HOHQH� ZDU� LQ� &KXUFKLOO� 8SSHU�� DOV� GHU� H[SORVLYH�'UXFNYHUOXVW�HLQWUDW�,FK� I�UFKWH�� GD�� ZLU� LKQ� ]X� GHQ� 2SIHUQ� GHV� hEHUIDOOV�]lKOHQ�P�VVHQ�©ª:DV"©ª7XW�PLU�DXIULFKWLJ�OHLG��*HQRVVH�©ª$XJHQEOLFN�©� ,FK� VFKLFNWH� GLH� =XK|UHU� KLQDXV�� VHW]WH�PLFK� ZLHGHU� DQV� 7HOHIRQ� XQG� IUDJWH� OHLVH�� ª:DV� VROO� GHU�8QVLQQ��0LNH"©ª'DV�LVW�NHLQ�8QVLQQ��0DQQLH©��YHUVLFKHUWH�HU�PLU��ª$GDP�6HOHQH� PX�WH� HLQHV� 7DJHV� YHUVFKZLQGHQ�� (U� KDW� VHLQHQ�=ZHFN�HUI�OOW�XQG�VSLHOW�LQ�GHU�5HJLHUXQJ�RKQHKLQ�QXU�HLQH�1HEHQUROOH�3URI� XQG� LFK� VLQG� XQV� GDU�EHU� HLQLJ� JHZRUGHQ�� QXU� GHU�=HLWSXQNW� VWDQG� QLFKW� IHVW�� :HQQ� ZLU� LKQ� DQOl�OLFK� GHU�,QYDVLRQ� VWHUEHQ� ODVVHQ�� ZLUG� HU� HLQ� 1DWLRQDOKHOG���� XQG�/XQD�EUDXFKW�HLQHQ�$P� EHVWHQ� YHUEUHLWH� LFK� ZHLWHUKLQ� GLH� 0HOGXQJ� !$GDP�6HOHQH� LVW� ZDKUVFKHLQOLFK� WRW��� ELV� GX� PLW� 3URI� GDU�EHU�JHVSURFKHQ� KDVW�� )DOOV� LKU� !$GDP� 6HOHQH� QRFK� EUDXFKW��NDQQ� VLFK� VSlWHU� KHUDXVVWHOOHQ�� GD�� HU� GXUFK� HLQHQ� =XIDOO�PLW�GHP�/HEHQ�GDYRQJHNRPPHQ�LVW�©ª+PPP��� �� RND\�� PHLQHWZHJHQ�� $EHU� ZHQQ� 3URI� LQ�.RQJYLOOH�XPJHNRPPHQ�LVW��EUDXFKH�LFK�!$GDP��EHVWLPPW�GULQJHQG�©ª'HVKDOE� KDEHQ� ZLU� LKQ� YRUOlXILJ� QXU� DXI� (LV� JHOHJW��DQVWDWW�LKQ�JOHLFK�VWHUEHQ�]X�ODVVHQ©��VWLPPWH�0LNH�]X�ª*HZLQQHQ�ZLU��0LNH"©�IUDJWH�LFK�EHVRUJW�ª'DV� KDVW� GX�PLFK� VFKRQ� ODQJH� QLFKW�PHKU� JHIUDJW�� +DOW�GLFK� IHJW�� 0DQQLH� � QDFK� OHW]WHU� %HUHFKQXQJ� VWHKHQ� GLH�&KDQFHQ�I�QI]LJ�]X�I�QI]LJ�©ª7HXIHO��7HXIHO�©



���

ª'X� NDQQVW� MHW]W� IDKUHQ� XQG� GLU� GHQ� 6SD�� DQVHKHQ��$EHU�EOHLE� PLQGHVWHQV� KXQGHUW� 0HWHU� YRP� *HVFK�W]� HQWIHUQVW��IDOOV� GDV� 6FKLII� GHQ� /DVHUVWUDKO� PLW� HLQHP� DQGHUHQ�EHDQWZRUWHW�� (V� NRPPW� LQ� HLQXQG]ZDQ]LJ� 0LQXWHQ� LQ�5HLFKZHLWH�©'LH .DSVHO�OLHIHUWH�PLFK�EHL�GHU�*HVFK�W]VWHOOXQJ�*HRUJH�DE��LFK�EOLHE�JOHLFK�GRUW��ZHLO�LFK�WHOHIRQLVFK�HUUHLFKEDU�VHLQ�PX�WH�XQG�ZHLO�GLH�OlQJVWH�7HOHIRQVFKQXU�HUKHEOLFK�N�U]HU�ZDU�� ,FK� VXFKWH� PLU� HLQHQ� 3ODW]� LP� 6FKDWWHQ� XQG� VD�� PLW�GHP�5�FNHQ�DQ�HLQHQ�)HOVHQ�JHOHKQW�ª%DOOLVWLNNRQWUROOH��KLHU�2
.HOO\�EHL�*HRUJH�� ,Q�GHU�1lKH��PHLQH� LFK�� HWZD� KXQGHUW� 0HWHU�©� ,FK� VFKlW]WH�� GD�� 0LNH�QLFKW�Z�UGH�EHXUWHLOHQ�N|QQHQ��ZLH�ODQJ�GLH�7HOHIRQVFKQXU�ZDU�ª%DOOLVWLNNRQWUROOH�� YHUVWDQGHQ©�� DQWZRUWHWH� 0LNH� QXU��ª,FK�LQIRUPLHUH�GDV�+DXSWTXDUWLHU�©ª'DQNH�� $QIUDJH� DQ� GDV� +DXSWTXDUWLHU�� ,VW� *HQRVVLQ�:\RPLQJ�.QRWW�LQ]ZLVFKHQ�DXIJHWDXFKW"©ª$XJHQEOLFN�� LFK� HUNXQGLJH� PLFK�©� 0LNH� ZDUWHWH� XQG�VDJWH� GDQQ�� ª/DXW�$XVNXQIW� OHLWHW�*HQRVVLQ�:\RPLQJ� GHQ�(UVWH�+LOIH�'LHQVW�LQ�GHU�$OWHQ�.XSSHO�©ª'DQNH�©� ,FK�DWPHWH�HUOHLFKWHUW� DXI�� ,FK� OLHEWH�:\R�QLFKW�PHKU� DOV� GLH� DQGHUHQ� � DEHU� LFK� ZROOWH� LKUH� $XIQDKPH� LQ�XQVHUH�)DPLOLH�EHDQWUDJHQ��8QG�/XQD�EUDXFKWH�VLH�QRFK�ª$FKWXQJ�©� VDJWH�0LNH� VFKDUI�� ª$Q� DOOH� *HVFK�W]I�KUHU��(UK|KXQJ� DFKW�VLHEHQ�QXOO�� $]LPXWK� HLQV�QHXQ�GUHL�QXOO��3DUDOOD[H� DXI� GUHL]HKQKXQGHUW� .LORPHWHU� HLQVWHOOHQ� XQG�ODXIHQG�YHUULQJHUQ�©,FK� ULFKWHWH� PLFK� DXI� XQG� HUNDQQWH� HLQHQ� ZLQ]LJHQ�/HXFKWSXQNW�� GHU� VLFK� ODQJVDP�QDFK�1RUGHQ�EHZHJWH��'DV�'LQJ�VFKLHQ�JHUDGHZHJV�DXI�XQV�ODQGHQ�]X�ZROOHQ�



���

$EHU� GUHL]HKQKXQGHUW�.LORPHWHU� VLQG� HLQH� ODQJH� 6WUHFNH��VHOEVW� ZHQQ� HLQ� 6FKLII� ]XU� /DQGXQJ� DQVHW]W�� 8QVHUH�*HVFK�W]H�KDWWHQ�GDV�=LHO�LP�9LVLHU��DXFK�GLH�GUHL��GLH�0LNH�VHOEVW�NRQWUROOLHUWH�'DV�.RPPDQGRVFKLII�ZXUGH�LPPHU�KHOOHU�XQG�VWUDKOHQGHU�� YHUGDPPW�QRFK�PDO��HV�ZROOWH�WDWVlFKOLFK�DXI�XQV�ODQGHQ�ª)�QIKXQGHUW� .LORPHWHU� DEQHKPHQG©�� VWHOOWH� 0LNH� UXKLJ�IHVW�ª$OOH�*HVFK�W]H�IHXHUEHUHLW��$FKW]LJ�6HNXQGHQ�©'LH�OlQJVWHQ�DFKW]LJ�6HNXQGHQ�PHLQHV�/HEHQV��'DV�6FKLII�ZDU� ULHVLJ�� 0LNH� ]lKOWH� GLH� OHW]WHQ� 6HNXQGHQ�� ª���� I�QI����YLHU� ���� GUHL���� ]ZHL���� HLQV� ���� )(8(5�©� 'DQQ� JO�KWH� GDV�6FKLII�SO|W]OLFK�KHOOHU�DXI�,FK�KlWWH�GHQ�ZLQ]LJHQ�/LFKWSXQNW�IDVW��EHUVHKHQ��GHU�VLFK�LP� JOHLFKHQ� $XJHQEOLFN� YRQ� GHP� 6FKLII� O|VWH�� DEHU�0LNH�VDJWH�� ª/HQNZDIIH� JHVWDUWHW�� 'UHL� *HVFK�W]H� IHXHUQ� DXI�PHLQHQ� %HIHKO�� 'LH� DQGHUHQ� EOHLEHQ� DXI� GDV� 6FKLII�JHULFKWHW��1HXH�.RRUGLQDWHQ�ZHUGHQ�QRFK�GXUFKJHJHEHQ�©.XU]H� =HLW� VSlWHU� JDE� HU� GLH� QHXHQ� .RRUGLQDWHQ� DQ� XQG�I�JWH�KLQ]X��ª)HXHU�QDFK�6LFKW�IUHL�©,FK� YHUVXFKWH� GLH� 5DNHWH� XQG� GDV� 6FKLII� JOHLFK]HLWLJ� ]X�EHREDFKWHQ��YHUORU�EHLGH�DXV�GHQ�$XJHQ�XQG�VDK�GLH�5DNHWH�]ZLVFKHQ� XQV� XQG� GHP� .DWDSXOW� DXIWUHIIHQ�� (V� JDE� NHLQH�:DVVHUVWRII�)XVLRQ�� VRQVW� N|QQWH� LFK� QLFKW� PHKU� GDYRQ�HU]lKOHQ��DEHU�GHU� UHVWOLFKH�7UHLEVWRII�H[SORGLHUWH��XQG�ZLU�VS�UWHQ� HLQHQ� NXU]HQ� 6WR��� GHU� VLFK� GXUFK� GLH� )HOVHQ�IRUWSIODQ]WH�'DV� 6FKLII� VDQN� VWlQGLJ� WLHIHU�� ,FK� ZDUWHWH� DXI� GHQ�)HXHUVWUDKO� DXV� GHP� +HFN�� GHU� GLH� /DQGXQJ� HLQOHLWHQ�Z�UGH�



���

$EHU� GHU� )HXHUVWUDKO� NDP� QLFKW�� 'DV� 6FKLII� ]HUVFKHOOWH�]HKQ� .LORPHWHU� YRQ� XQV� HQWIHUQW� LQ� HLQHU� RUDQJHURWHQ�:RONH�ª9HUOXVWPHOGXQJHQ� GXUFKJHEHQ�� *HVFK�W]H� VLFKHUQ©��EHIDKO0LNH�� ª$QVFKOLH�HQG� P�VVHQ� DOOH� VRIRUW� QDFK� XQWHQ�JHKHQ�©ª*HVFK�W]� $OLFH�� NHLQH� 9HUOXVWH©� � ª*HVFK�W]� %DPELH��NHLQH� 9HUOXVWH©� � *HVFK�W]� &lVDU�� HLQ� 0DQQ� GXUFK�)HOVVSOLWWHU�YHUOHW]W��NHLQ�'UXFNYHUOXVW���©,FK� JLQJ�ZLHGHU� QDFK� XQWHQ� XQG� ULHI�0LNH� YRP� QlFKVWHQ�ULFKWLJHQ� 7HOHIRQ� DXV� DQ�� ª:DV� LVW� SDVVLHUW��0LNH"�+DEHQ�VLH� QLFKW� DXI� )HUQVWHXHUXQJ� XPJHVFKDOWHW�� QDFKGHP� LKU�6FKLII�DX�HU�.RQWUROOH�JHUDWHQ�ZDU"©ª'RFK��0DQQLH�©ª=X�VSlW"©ª,FK� KDEH� GDV� 6FKLII� DEVW�U]HQ� ODVVHQ��0DQQLH�� 'DV� ZDU�GLH�EHVWH�/|VXQJ�©(LQH� 6WXQGH� VSlWHU� ZDU� LFK� HUVWPDOV� VHLW� YLHU�� I�QI�0RQDWHQ� ZLHGHU� DOOHLQ� PLW� 0LNH� ]XVDPPHQ�� ,FK� ZDU� LP�HKHPDOLJHQ� 9HUZDOWXQJVNRPSOH[� I�U� MHGHQ� ]X� HUUHLFKHQ� �ZHQQ�LFK�ZROOWH��,FK�PX�WH�SULYDW�PLW�0LNH�VSUHFKHQ�,FK�KDWWH�:\R�DQ]XUXIHQ�YHUVXFKW�XQG�YRQ� MHPDQG�LQ�GHU�$OWHQ� .XSSHO� HUIDKUHQ�� GD�� VLH� YRU� (UVFK|SIXQJ�]XVDPPHQJHEURFKHQ� ZDU� XQG� QXQ� VHOEVW� PLW� HLQHU�6FKODIVSULW]H�LQ�GHQ�$GHUQ�LP�%HWW�ODJ��)LQQ�ZDU�PLW�VHLQHQ�EHVWHQ�/HXWHQ�QDFK�&KXUFKLOO�XQWHUZHJV�6WX�KDWWH�VLFK�QLFKW�ZLHGHU�JHPHOGHW��+RQJNRQJ�XQG�3URI�ZDUHQ� ZHLWHUKLQ� XQHUUHLFKEDU�� ,P� $XJHQEOLFN� VFKLHQHQ�0LNH�XQG�LFK�GLH�JHVDPWH�5HJLHUXQJ�GDU]XVWHOOHQ�8QG�QXQ�ZDU�HV�=HLW��GLH�2SHUDWLRQ�)HOV�HLQ]XOHLWHQ�



���

$EHU�HV�JHQ�JWH�QLFKW��HLQIDFK�QXU�)HOVEURFNHQ�]X�ZHUIHQ��ZLU� PX�WHQ� 7HUUD� DXFK� HUNOlUHQ�� ZDUXP� ZLU� XQV� GD]X�JH]ZXQJHQ� VDKHQ�� 3URI� XQG�6WX� XQG�:ROIJDQJ� XQG�$GDP�KDWWHQ�DOOHV� I�U�GHQ�7DJ�;�YRUEHUHLWHW�� MHW]W�NDP�HV�GDUDXI�DQ�� GLHVHQ� 3ODQ� GHU� :LUNOLFKNHLW� DQ]XSDVVHQ�� 0LNH� KDWWH�GLHVHQ� 7HLO� EHUHLWV� HUOHGLJW� XQG� OLH��PLFK� GHQ� QHXHQ� 3ODQ�OHVHQ�,FK� VDK� YRQ� GHU� ODQJHQ� 3DSLHUUROOH� DXI�� ª0LNH�� GLHVH�5XQGIXQNPHOGXQJHQ� XQG� XQVHUH� 0LWWHLOXQJ� DQ� GLH�9HUHLQLJWHQ� 1DWLRQHQ� VHW]HQ� DOOH� YRUDXV�� GD�� ZLU� LQ�+RQJNRQJ�JHVLHJW�KDEHQ��:LH�EHVWLPPW�ZHL�W�GX�GDV"©ª'LH�:DKUVFKHLQOLFKNHLW�EHWUlJW�PHKU�DOV�]ZHLXQGDFKW]LJ�3UR]HQW�©ª*HQ�JW�GDV��XP�VROFKH�0HOGXQJHQ�]X�UHFKWIHUWLJHQ"©ª0DQQLH�� GLH� :DKUVFKHLQOLFKNHLW�� GD�� ZLU� GRUW� VLHJHQ�ZHUGHQ��EHWUlJW�IDVW�KXQGHUW�3UR]HQW��'HU�7UDQVSRUWHU�NDQQ�QLFKW�PHKU� VWDUWHQ�� GLH� DQGHUHQ� KDWWHQ� LKUHQ�7UHLEVWRII� ELV�DXI� HLQHQ� XQEHGHXWHQGHQ�5HVW� YHUEUDXFKW�� ,Q�+./� JLEW� HV�QLFKW� JHQXJ�HLQDWRPLJHQ�:DVVHUVWRII�� GHQ�P��WHQ� VLH�KLHU�KROHQ�� 'D]X� ZlUH� HV� QRWZHQGLJ�� GLH� 7UXSSHQ� PLW�/DVWZDJHQ� �EHU� GLH� 2EHUIOlFKH� ]X� WUDQVSRUWLHUHQ� � ZDV�VHOEVW�I�U�/RRQLHV�HLQH�6WUDSD]H�LVW��ZHQQ�GLH�6RQQH�VFKHLQW���� XQG� VLH� P��WHQ� XQV� QRFK� EHVLHJHQ�� VREDOG� VLH�DQJHNRPPHQ� VLQG�� 'DV� LVW� DXVJHVFKORVVHQ�� 0HLQH�%HUHFKQXQJ� JHKW� QDW�UOLFK� YRQ� GHU�$QQDKPH� DXV�� GD�� GLH�7UXSSHQ� LQ� +RQJNRQJ� QLFKW� EHVVHU� DXVJHELOGHW� XQG�EHZDIIQHW�VLQG�DOV�GLH�DQGHUHQ�©ª:LH� VWHKW� HV� PLW� GHU� 5HODLVVWDWLRQ� ;,"� 6ROO� LFK� VLH�UHSDULHUHQ�ODVVHQ"©ª,FK� VFKODJH� HV� GULQJHQG� YRU�� 0DQQLH�� ,FK� KDEH� GHLQH�6WLPPH� LPLWLHUW� XQG� DOOH� QRWZHQGLJHQ� 9RUEHUHLWXQJHQ�JHWURIIHQ��+RUURUELOGHU�DXV�GHU�$OWHQ�.XSSHO�XQG�&KXUFKLOO�



���

I�UV� )HUQVHKHQ�� 'LH� GD]XJHK|ULJHQ� %HULFKWH� YRQ�!$XJHQ]HXJHQ�� OLHJHQ� DXI� 7RQEDQG� EHUHLW�� ,FK� ELQ� GDI�U��GD�� ZLU� VRIRUW� PLW� 1DFKULFKWHQVHQGXQJHQ� ]XU� (UGH�EHJLQQHQ�XQG�JOHLFK]HLWLJ�GLH�2SHUDWLRQ�)HOV�DQN�QGLJHQ�©,FK�KROWH�WLHI�/XIW��ª2SHUDWLRQ�)HOV�DXVI�KUHQ�©ª:LOOVW�GX�GLH�%HIHKOH�VHOEVW�JHEHQ"©�IUDJWH�0LNH�ª1HLQ��GDV�NDQQVW�GX�EHVVHU�DOV� LFK��=HLJ�HV� LKQHQ��0LNH��:LUI� JUR�H� )HOVHQ�� YHUGDPPW� QRFK� PDO�� =HLJ� LKQHQ�� GD��ZLU�XQV�ZHKUHQ�N|QQHQ�©ª:LUG�JHPDFKW��0DQQLH�©�
��
ª(LQ� 0D[LPXP� LQVWUXNWLYHU� 6FKUHFNOLFKNHLW� PLW� HLQHP�0LQLPXP� DQ� 7RGHVRSIHUQ� � P|JOLFKVW� �EHUKDXSW� RKQH�7RWH�©�'DV� KDWWH� 3URI� DP�(QGH�GHU� OHW]WHQ�%HVSUHFKXQJHQ�LQ� 6DFKHQ� 2SHUDWLRQ� )HOV� JHIRUGHUW� � XQG� 0LNH� XQG� LFK�KLHOWHQ� XQV� JHQDX� GDUDQ�� :LU� PX�WHQ� KDUW� JHQXJ�]XVFKODJHQ��XP�GLH�5HJLHUXQJHQ�YRQ�7HUUD�]X��EHU]HXJHQ��JOHLFK]HLWLJ� ZROOWHQ� ZLU� YHUPHLGHQ�� GD�� GDEHL� MHPDQG� ]X�6FKDGHQ� NDP�� 'DV� NOLQJW� XQP|JOLFK�� DEHU� ZLU� JODXEWHQ�HLQHQ�:HJ�JHIXQGHQ�]X�KDEHQ�%LV�GLH�HUVWHQ�)HOVEURFNHQ�7HUUD�HUUHLFKWHQ��HQWVWDQG�HLQH�OlQJHUH�=ZDQJVSDXVH��VLH�GDXHUWH�PLQGHVWHQV�]HKQ�6WXQGHQ�XQG� NRQQWH� EHOLHELJ� YHUOlQJHUW� ZHUGHQ�� 'LH�(QGJHVFKZLQGLJNHLW� EHLP� 9HUODVVHQ� GHV� .DWDSXOWV� ZDU�HQWVFKHLGHQG�� XQG� HLQH� $EZHLFKXQJ� YRQ� HLQHP� 3UR]HQW�NRQQWH� EHGHXWHQ�� GD�� GLH� *HVDPWIOXJ]HLW� VLFK� YHUGRSSHOWH�RGHU�KDOELHUW�ZXUGH��'DV�NRQQWH�0LNH�JHQDX�NRQWUROOLHUHQ��HU� OLH�� GLH� /DGXQJ� HLQH� ZHLWH� .XUYH� EHVFKUHLEHQ� RGHU�



���

VFKLFNWH� VLH� DXI� GHP� JHUDGHVWHQ� :HJ� LQV� =LHO�� ,Q� EHLGHQ�)lOOHQ� HUUHLFKWH� VLH� DP� (QGH� LKUHU� )OXJEDKQ� IDVW� GLH�)OXFKWJHVFKZLQGLJNHLW�GHU�(UGH�� HWZDV��EHU�YLHU]LJWDXVHQG�6WXQGHQNLORPHWHU�0LNH� Z�UGH� DOVR� GLH� *HVDPWIOXJ]HLW� HQWVSUHFKHQG�HLQULFKWHQ��XP�XQV�=HLW�I�U�XQVHUH�3URSDJDQGD�]X�JHEHQ��(U�XQG� 3URI� KDWWHQ� VLFK� GDUDXI� JHHLQLJW�� GD�� GLH� HUVWHQ�/DGXQJHQ� 7HUUD� QDFK� $EODXI� YRQ� GUHL� 7DJHQ� HUUHLFKHQ�VROOWHQ��0LNH�Z�UGH�VLH�ELV�]XP�$XIVFKODJ�NRQWUROOLHUHQ��HU�NRQQWH�]ZDU�DXFK�=LHOH�DXI�GHU�XQV�DEJHZDQGWHQ�6HLWH�GHU�(UGH� WUHIIHQ�� DEHU� GLH� =LHOVLFKHUKHLW� VWLHJ�� ZHQQ� HU� GLH�/DGXQJ� ELV� ]XU� OHW]WHQ� 6HNXQGH� XQWHU� 5DGDUNRQWUROOH�EHKLHOW�:LU� EUDXFKWHQ� GLHVH� H[WUHPH�*HQDXLJNHLW�� XP�GLH� JU|�WH�DEVFKUHFNHQGH�:LUNXQJ�EHL�NOHLQVWHQ�ELV�NOHLQHQ�9HUOXVWHQ�]X�HUUHLFKHQ��:LU�Z�UGHQ�GLH�=LHOSXQNWH�XQG�GHQ�JHQDXHQ�=HLWSXQNW� GUHL� 7DJH� YRUKHU� DQJHEHQ�� VR� GD�� DOOH�%HWURIIHQHQ�UHLFKOLFK�=HLW�KDWWHQ��GLHVH�6WHOOHQ�]X�YHUODVVHQ�8P� ����� DP� ���� 2NWREHU� ����� � VLHEHQ� 6WXQGHQ� QDFK�%HJLQQ�GHU�,QYDVLRQ�� JDEHQ�ZLU�QLFKW�QXU�GLH�9HUQLFKWXQJ�GHU�$QJUHLIHU�EHNDQQW��VRQGHUQ�WHLOWHQ�DXFK�PLW��DQ�ZHOFKHQ�3XQNWHQ� XQVHUH� 9HUJHOWXQJVVFKOlJH� QLHGHUJHKHQ� Z�UGHQ��XQG� JDEHQ� MHGHP� 6WDDW� JHQ�JHQG� =HLW�� VLFK� YRQ� GHP�9RUJHKHQ� GHU� 9HUHLQLJWHQ� 1DWLRQHQ� ]X� GLVWDQ]LHUHQ�� XQV�DQ]XHUNHQQHQ� XQG� GDGXUFK� GHU� %RPEDUGLHUXQJ� ]X�HQWJHKHQ�� -HGHV� 8OWLPDWXP� ZDU� DXI� YLHUXQG]ZDQ]LJ�6WXQGHQ�YRU�$QJULIIVEHJLQQ�EHIULVWHW�,Q� :LUNOLFKNHLW� ZlUH� 0LNH� PLW� HUKHEOLFK� ZHQLJHU� =HLW�DXVJHNRPPHQ��9LHUXQG]ZDQ]LJ�6WXQGHQ�YRU�GHP�$XISUDOO�ZDU� GLH� /DGXQJ� QRFK� ZHLW� YRQ� 7HUUD� HQWIHUQW�� XQG� 0LNH�KlWWH�VLH�QRFK�LQ�HLQH�.UHLVEDKQ�XP�7HUUD�EULQJHQ�N|QQHQ��
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,Q� GHQ�PHLVWHQ� )lOOHQ� JHQ�JWH� LKP� VHOEVW� HLQH� 6WXQGH� XP�GHQ�)HOVEURFNHQ�LQV�QlFKVWH�0HHU�DE]XOHQNHQ�'DV�1RUGDPHULNDQLVFKH�'LUHNWRUDW�ZDU�GDV�HUVWH�=LHO�$OOH� VLHEHQ� *UR�PlFKWH�� GLH� HLQ� 9HWRUHFKW� LQ� GHQ�9HUHLQLJWHQ� 1DWLRQHQ� EHVD�HQ�� VWDQGHQ� DXI� XQVHUHU� /LVWH��GDV� 1RUGDPHULNDQLVFKH� 'LUHNWRUDW�� *UR�FKLQD�� ,QGLHQ�� GLH�6RZMHWXQLRQ��3DQDIULND��DX�HU�&KDG���0LWWHOHXURSD�XQG�GLH�%UDVLOLDQLVFKH� 8QLRQ�� $EHU� MHGHV� =LHO� ZXUGH� VRUJIlOWLJ�GDQDFK� DXVJHZlKOW�� RE� HV� LQ� HLQHU� XQEHZRKQWHQ� RGHU�ZHQLJHU� EHZRKQWHQ� *HJHQG� ODJ�� ,Q� 0LWWHOHXURSD� ZDU� GDV�QLFKW� HLQIDFK�� XQVHUH� =LHOH� ODJHQ� LP� *HELUJH� RGHU� LQ� GHQ�0HHUHQ�� $GULD��2VWVHH��1RUGVHH�XQG�VR�ZHLWHU�1RUGDPHULND�ZDU�PLU� VFKUHFNOLFK��EHUY|ONHUW� HUVFKLHQHQ��DEHU�GLH�HLQH�0LOOLDUGH�$PHULNDQHU�VLQG�DXI�HLQLJH�ZHQLJH�%DOOXQJV]HQWUHQ� YHUWHLOW�� :LU� ZROOWHQ� GRUW� EHZHLVHQ�� ZLH�JHQDX�XQVHUH�%RPEHQ� LP�=LHO� ODJHQ��XQG�0LNH�ZDU�GDYRQ��EHU]HXJW��GD��I�QI]LJ�0HWHU�VFKRQ�HLQH�JUR�H�$EZHLFKXQJ�GDUVWHOOHQ� Z�UGHQ�� :LU� KDWWHQ� .DUWHQ� VWXGLHUW�� XQG� 0LNH�KDWWH� PLW� 5DGDU� DOOH� .UHX]XQJVSXQNWH� ZLH� �2��:��2�1��EHUSU�IW��:HQQ�GRUW�NHLQH�6WDGW�ODJ��HUVFKLHQ�GLHVHU�3XQNW�DXI�XQVHUHU�=LHONDUWH����EHVRQGHUV�GDQQ��ZHQQ�HLQH�6WDGW� LQ�GHU�1lKH�ODJ��VR�GD��JU|�HUH�=XVFKDXHUPHQJHQ�]X�HUZDUWHQ�ZDUHQ��GLH�HUVFKURFNHQ�XQG�HQWVHW]W�EHULFKWHQ�NRQQWHQ��ZDV�GRUW�SDVVLHUW ZDU�:LU�EHWRQWHQ��GD��XQVHUH�%RPEHQ�VR�ZLUNXQJVYROO�ZLH�+�%RPEHQ� VHLQ� Z�UGHQ�� RKQH� MHGRFK� W|GOLFKH� 6WUDKOHQ�DXV]XVHQGHQ� � QXU� HLQH� VFKUHFNOLFKH� ([SORVLRQ�� HLQH�'UXFNZHOOH� LQ�GHU�$WPRVSKlUH�XQG�HLQ�(UGEHEHQVWR���:LU�ZDUQWHQ�GLH�%HY|ONHUXQJ��GD��VHOEVW�LQ�JU|�HUHU�(QWIHUQXQJ�QRFK�+lXVHU� HLQVW�U]HQ� NRQQWHQ�� XQG� �EHUOLH�HQ� HV� MHGHP�VHOEVW�� ZLH� ZHLW� HU� GDYRQODXIHQ� ZROOWH�� :HQQ� VLH� LKUH�
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6WUD�HQ�YHUVWRSIWHQ��ZHLO�VLH� LQ�SDQLVFKHU�$QJVW�]X�IOLHKHQ�YHUVXFKWHQ�� QXQ��GDV�ZDU�XQV�QXU�UHFKW�$EHU� ZLU� EHWRQWHQ� DXVGU�FNOLFK�� GD�� QLHPDQG� JHIlKUGHW�VHL�� GHU� XQVHUH� :DUQXQJHQ� EHIROJH�� ZHLO� ZLU� QXU�XQEHZRKQWH�=LHOH�JHZlKOW�KDWWHQ��:LU�ERWHQ�VRJDU�DQ��MHGHV�=LHO� GXUFK� HLQ� DQGHUHV� ]X� HUVHW]HQ�� IDOOV� HLQH� 1DWLRQ� XQV�PLWWHLOWH�� GD�� ZLU� LQ� GLHVHU� %H]LHKXQJ� IDOVFK� LQIRUPLHUW�JHZHVHQ�ZDUHQ���(LQ�OHHUHV�$QJHERW��0LNH�ZDU�VLFK�VHLQHU�6DFKH� Y|OOLJ� VLFKHU���$EHU�ZLU� HUZlKQWHQ� QLFKW��ZDV� EHLP�]ZHLWHQPDO�SDVVLHUHQ�Z�UGH�� VRQGHUQ�GHXWHWHQ�QXU�DQ��GD��XQVHUH�*HGXOG�HUVFK|SIW�VHLQ�N|QQWH�,Q� 1RUGDPHULND� ODJHQ� GLH� =LHOSXQNWH� DQ� GHQ� 6WHOOHQ��ZR�GLH� %UHLWHQJUDGH� ���� ���� ��� XQG� ��� GLH� /lQJHQJUDGH��������� XQG� ���� NUHX]WHQ� � LQVJHVDPW� ]Z|OI� =LHOH�� ,Q�MHGHP� )DOO� I�JWHQ� ZLU� HLQH� NXU]H� :DUQXQJ� I�U� GLH�(LQKHLPLVFKHQ� KLQ]X�� ª=LHO� ����:� XQG� ���1� � GHU�(LQVFKODJ� ZLUG� I�QIXQGYLHU]LJ� .LORPHWHU� QRUGZHVWOLFK�YHUVFKREHQ�XQG�OLHJW�GDPLW�DXI�GHP�*LSIHO�GHU�1HZ�<RUNHU�6SLW]H�� =XU� %HDFKWXQJ� I�U� GLH� %�UJHU� GHU� 6WlGWH� *RIIV��&OLPD��.HOVR�XQG�1LSWRQ�=LHO� ����:� XQG� �R�1� OLHJW� ]ZDQ]LJ� .LORPHWHU� RGHU�GUHL]HKQ� HQJOLVFKH� 0HLOHQ� QRUGZHVWOLFK� YRQ� 1RUWRQ��.DQVDV�� 'LH %HZRKQHU� YRQ� 1RUWRQ�� .DQVDV�� XQG� %HDYHU�&LW\�XQG�:LOVRQYLOOH��1HEUDVND��ZHUGHQ�KLHUPLW�JHZDUQW�=LHO� ����:� XQG� �R�1� ZLUG� XP� ]HKQ� .LORPHWHU� QDFK�1RUGHQ� YHUOHJW�� 'HU� (LQVFKODJ� LVW� I�U� ����� *07�YRUJHVHKHQ�� GDV� HQWVSULFKW� �����/RNDO]HLW� DP�)UHLWDJ��GHQ����� 2NWREHU� ������ ,QWHUHVVDQW� I�U� DOOH� (LQZRKQHU� YRQ�:DOVK��6DVNDWFKHZDQ�©$X�HUGHP�ZlKOWHQ�ZLU� HLQ�=LHO� LQ�$ODVND� ���R�:��R�1��XQG�]ZHL� LQ�0H[LNR������:����1�XQG��2��:����1��DXV��
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GDPLW�GLH�/HXWH�GRUW�QLFKW�GHQ�(LQGUXFN�KDWWHQ��ZLU�KlWWHQ�VLH�YHUJHVVHQ�:HLWHUH� =LHOH� ODJHQ� LQ� GLFKWEHVLHGHOWHQ� *HELHWHQ� �PHLVWHQV� LQ� JU|�HUHQ� 6HHQ�� ZLH� GHP� /DNH� 0LFKLJDQ�]ZLVFKHQ� &KLFDJR� XQG� GHQ� 1LDJDUDIlOOHQ� RGHU� GHP� /DNH�2NHHFKREHH� LQ� )ORULGD�� 0LNH� EHUHFKQHWH� MHZHLOV� GLH� ]X�HUZDUWHQGH� )OXWZHOOH�� VR� GD�� ZLU� GLH� %HY|ONHUXQJ�UHFKW]HLWLJ�ZDUQHQ�NRQQWHQ�$XFK� GLH� �EULJHQ� *UR�PlFKWH� HUKLHOWHQ� GLH� =LHOSXQNWH�UHFKW]HLWLJ� PLWJHWHLOW�� VLH� PDFKWHQ� DOOH� $QVWUHQJXQJHQ��XQVHUH� 6HQGXQJHQ� ]X� VW|UHQ�� DEHU� ZLU� VHQGHWHQ� DXI�YHUVFKLHGHQHQ� )UHTXHQ]HQ�� VR� GD�� GLHVH� 9HUVXFKH� ZHQLJ�(UIROJ� KDWWHQ�� :LU� PLVFKWHQ� XQVHUH� :DUQXQJHQ� PLW�3URSDJDQGD�� VHQGHWHQ� 1DFKULFKWHQ� YRQ� GHU� JHVFKHLWHUWHQ�,QYDVLRQ��]HLJWHQ�DEVFKUHFNHQGH�%LOGHU�JHIDOOHQHU�6ROGDWHQ�XQG�JDEHQ�GLH�(UNHQQXQJVQXPPHUQ�GHU�*HIDOOHQHQ�DQ�'LHVH�0LWWHLOXQJ�ZDU�RIIL]LHOO�DQ�GDV�5RWH�.UHX]�JHULFKWHW��DEHU�ZLU�EHQ�W]WHQ�VLH��XP�DXI�GLHVH�:HLVH�]X�EHWRQHQ��GD��NHLQHU�GHU�$QJUHLIHU�PLW�GHP�/HEHQ�GDYRQJHNRPPHQ�ZDU��YRQ� GHQ� ZHQLJHQ� DEJHVHKHQ�� GLH� VLFK� QRFK� DQ� %RUG� GHU�6FKLIIH�EHIDQGHQ�:LU� !EHGDXHUWHQ�� VRJDU�� GLH� 1DPHQ� GHU� %HVDW]XQJ� GHV�.RPPDQGRVFKLIIV� QLFKW� DQJHEHQ� ]X� N|QQHQ�� GD� HV� Y|OOLJ�]HUVW|UW�ZRUGHQ�VHL�$EHU� XQVHUH� +DOWXQJ� EOLHE� YHUV|KQOLFK�� DOV� ZROOWHQ� ZLU�GDPLW� VDJHQ��ª+|UW�]X��9|ONHU�YRQ�7HUUD��ZLU�ZROOHQ�HXFK�QLFKW�VFKDGHQ�:LU�VFKODJHQ�]XU�FN�XQG�JHEHQ�XQV�DOOH�0�KH��HXFK�QLFKW�]X� WUHIIHQ� ���� DEHU� ZHQQ� LKU� HXUH� 5HJLHUXQJHQ� QLFKW� GD]X�EHZHJHQ�N|QQW��XQV�LQ�)ULHGHQ�]X�ODVVHQ��P�VVHQ�ZLU�HXFK�W|WHQ��:LU�VLQG�KLHU�REHQ��LKU�VHLG��GRUW�XQWHQ�XQG�N|QQW�XQV�QLFKW�GDUDQ�KLQGHUQ�
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6HLG�DOVR�ELWWH�YHUQ�QIWLJ�©:LU�HUNOlUWHQ�LKQHQ�LPPHU�ZLHGHU��ZLH�HLQIDFK�HV�I�U�XQV�ZDU�� 7HUUD� ]X� WUHIIHQ�� XQG� ZLH� VFKZLHULJ� GLH� 6DFKH� LP�XPJHNHKUWHQ�)DOO�Z�UGH��'DV�ZDU�QLFKW�HLQPDO��EHUWULHEHQ��(V� LVW� NDXP� P|JOLFK�� 5DNHWHQ� YRQ� 7HUUD� QDFK� /XQD� ]X�VFKLFNHQ�� HV� LVW� ZHVHQWOLFK� HLQIDFKHU�� GDV� YRQ� HLQHU�5DXPVWDWLRQ�DXV�]X�WXQ�� DEHU�DXFK�VHKU�WHXHU��'HVKDOE�ZDU�HV�SUDNWLVFKHU��XQV�YRQ�6FKLIIHQ�DXV�]X�ERPEDUGLHUHQ�'HVKDOE�IUDJWHQ�ZLU�VLH��ZLH�YLHOH�NRVWVSLHOLJH�6FKLIIH�VLH�EHL� GLHVHP� YHUJHEOLFKHQ� 9HUVXFK� QRFK� DXIV� 6SLHO� VHW]HQ�ZROOHQ"�:DV�ZDU�HV�LKQHQ�ZHUW��XQV�I�U�HWZDV�]X�EHVWUDIHQ��GDV� ZLU� QLFKW� YHUEURFKHQ� KDWWHQ"� %LVKHU� KDWWHQ� VLH� VFKRQ�VLHEHQ� LKUHU� JU|�WHQ� XQG� EHVWHQ�6FKLIIH� YHUORUHQ� � ZROOWHQ�VLH� GLHVH� =DKO� DXI� YLHU]HKQ� HUK|KHQ"� -HGHQIDOOV� VWDQG�XQVHUH�*HKHLPZDIIH�EHUHLW��PLW�GHU�ZLU�VFKRQ�GLH�916�3D[�KHUXQWHUJHKROW�KDWWHQ�'DV� OHW]WH� ZDU� HLQ� NDONXOLHUWHV� 5LVLNR�� GHQQ� 0LNH� KDWWH�DXVJHUHFKQHW��GD��GLH�&KDQFHQ�ZHQLJHU�DOV�HLQV�]X�WDXVHQG�VWDQGHQ��GD��GHU�.RPPDQGDQW�HLQH�0HOGXQJ�KDWWH�DEVHW]HQ�N|QQHQ�� LQ� GHU� HU� EHULFKWHWH�� ZDV� LKP� ]XJHVWR�HQ� ZDU��(EHQVR� XQZDKUVFKHLQOLFK� ZDU� HV�� GD�� MHPDQG� DXI� 7HUUD�HUULHW�� ZRUDXV� XQVHUH� !*HKHLPZDIIH�� EHVWDQG�� 8QG� GLH�9HUHLQLJWHQ� 1DWLRQHQ� KDWWHQ� QLFKW� YLHOH� 6FKLIIH� ]X�YHUOLHUHQ��GLH�PHLVWHQ�5DXPVFKLIIH�YHUGLHQWHQ�LKUHQ�1DPHQ�QLFKW� HLQPDO�� ZHLO� VLH� QXU� I�U� GHQ�9HUNHKU� ]XU� .UHLVEDKQ�EHVWLPPW� ZDUHQ� � ZLH� GLH� /DUN�� PLW� GHU� ZLU�]XU�FNJHNRPPHQ� ZDUHQ�� ZDV� QXU� P|JOLFK� JHZHVHQ� ZDU��ZHLO�ZLU�VWDWW�3DVVDJLHUHQ�7UHLEVWRII�DQ�%RUG�JHKDEW�KDWWHQ�5DXPVFKLIIH�ZHUGHQ�QLFKW�RKQH�JXWHQ�*UXQG�JHEDXW��GHQQ�GD]X� VLQG� VLH� ]X� WHXHU�� 'LH�9HUHLQLJWHQ�1DWLRQHQ� EHVD�HQ�QRFK� VHFKV�.UHX]HU�� GLH� XQV�ZDKUVFKHLQOLFK� ERPEDUGLHUHQ�NRQQWHQ��RKQH�YRU�GHP�5�FNIOXJ�DXI�/XQD�]ZLVFKHQODQGHQ�
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]X�P�VVHQ��(LQLJH�DQGHUH�OLH�HQ�VLFK�YLHOOHLFKW�ZLH�GLH�/DUN�XPU�VWHQ� XQG� Z�UGHQ� DXI� /XQD� QLHGHUJHKHQ� P�VVHQ�� XP�LKUH�5HDNWRUPDVVH�]X HUQHXHUQ�:LU� ZDUHQ� XQV� GDU�EHU� LP� NODUHQ�� GD�� GLH� 9HUHLQLJWHQ�1DWLRQHQ�XQV�EHVLHJHQ�NRQQWHQ��GLH�)UDJH�ZDU�QXU��ZHOFKHQ�3UHLV� VLH� QRWIDOOV� GDI�U� EH]DKOHQ�ZROOWHQ��'HVKDOE�PX�WHQ�ZLU� VLH� ]X� $QIDQJ� GDYRQ� �EHU]HXJHQ�� GD�� GLHVHU� 3UHLV� ]X�KRFK� VHLQ� Z�UGH�� EHYRU� VLH� VLFK� ]XU� %RPEDUGLHUXQJ�HQWVFKORVVHQ�� 'DV� *DQ]H� ZDU� HLQ� 3RNHUVSLHO�� LQ� GHP� ZLU�JOHLFK� VRYLHO� VHW]HQ� ZROOWHQ�� GD�� GLH� DQGHUH� 6HLWH� QLFKW�PLWKDOWHQ� ]X� N|QQHQ� JODXEWH� XQG� DXIJDE�� 'DV� KRIIWHQ� ZLU�MHGHQIDOOV�� GDPLW�ZLU�XQVHUH�HLJHQHQ�VFKOHFKWHQ�.DUWHQ�QLH�YRU]HLJHQ�PX�WHQ�'LH�9HUELQGXQJ�PLW�+RQJNRQJ�ZXUGH�DP�(QGH�GHV�HUVWHQ�7DJHV� ZLHGHUKHUJHVWHOOW�� ZlKUHQG�0LNH� )HOVEURFNHQ� ZDUI��XP�GLH�%RPEDUGLHUXQJ�YRU]XEHUHLWHQ��3URI�ULHI�DQ��XQG�LFK�PDFKWH�YRU�)UHXGH�HLQHQ�/XIWVSUXQJ��0LNH�EHULFKWHWH�NXU]��ZDV�ZLU� XQWHUQRPPHQ� KDWWHQ�� XQG� LFK�ZDU� VFKRQ� DXI� HLQH�PLOGH�=XUHFKWZHLVXQJ�JHID�W�$EHU�GD]X�NDP�HV�QLFKW��ª'X�KDVW�Y|OOLJ�ULFKWLJ�JHKDQGHOW��0DQXHO©�� VDJWH� 3URI�� ª'X� PX�WHVW� VHOEVWlQGLJH�(QWVFKHLGXQJHQ�WUHIIHQ��DOV�GLH�.ULVH��EHU�XQV�KHUHLQEUDFK��,FK�IUHXH�PLFK��GD��GX�GHQ�ULFKWLJHQ�$XJHQEOLFN�QLFKW�KDVW�YRU�EHUJHKHQ�ODVVHQ��QXU�ZHLO�LFK�QLFKW�HUUHLFKEDU�ZDU�©:DV� VROO� PDQ� PLW� GLHVHP� .HUO� DQIDQJHQ"� ,FK� ZROOWH��EHUNRFKHQ�XQG�EHNDP�NHLQH�*HOHJHQKHLW�GD]X��VWDWW�GHVVHQ�VFKOXFNWH�LFK�WURFNHQ�XQG�PXUPHOWH��ª9LHOHQ 'DQN��3URI�©3URI� EHVWlWLJWH�� GD�� !$GDP� 6HOHQH�� EHL� GHQ� .lPSIHQ�JHIDOOHQ�ZDU�� ª:LU� KlWWHQ� LKQ� QRFK� HLQLJH�=HLW� YHUZHQGHQ�N|QQHQ��DEHU�ZLU�P�VVHQ�GLHVH�JXWH�*HOHJHQKHLW�DXVQ�W]HQ��0LNH��GX�XQG�0DQXHO�VHLG�GHU�6DFKH�JHZDFKVHQ��LFK�IDKUH��EHU�&KXUFKLOO�]XU�FN�XQG�LGHQWLIL]LHUH�GRUW�VHLQH�/HLFKH�©
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'DV�WDW�HU�ZLUNOLFK��,FK�KDEH�QLH�HUIDKUHQ��RE�GHU�7RWH��GHQ�HU�PLWEUDFKWH��HLQ�/RRQLH�RGHU�HLQ�7HUUDQHU�ZDU��XQG�ZLH�HU�HV� YHUVWDQGHQ� KDWWH�� !]XIlOOLJ�� $GDP� 6HOHQHV� /HLFKH� ]X�ILQGHQ��-HGHQIDOOV�VWLPPWHQ�*U|�H�XQG�+DXWIDUEH��GHU�7RWH�ZDU�LP�*HVLFKW�JHWURIIHQ�ZRUGHQ�XQG�GHVKDOE�DEVROXW�QLFKW�PHKU�]X�HUNHQQHQ�!$GDP� 6HOHQH�� ZXUGH� PLW� YHUK�OOWHP� *HVLFKW� LQ� GHU�$OWHQ� .XSSHO� DXIJHEDKUW�� ,FK� K|UWH� PLU� GLH� YLHOHQ� 5HGHQ�QLFKW� DQ�� DEHU� 0LNH� YHUVlXPWH� NHLQ�:RUW�� HU� ZDU� IDVW� VR�HLQJHELOGHW�ZLH�GLH�PHLVWHQ�0HQVFKHQ��,FK�KDWWH�NHLQH�/XVW��PLU� DQ]XK|UHQ�� ZDV� GLH� 5HGQHU� �EHU� GHQ� XQEHNDQQWHQ�7RWHQ� VDJWHQ�� LFK�KDWWH� DQGHUH�6RUJHQ�XQG� WUDXHUWH�XP�HLQ�)DPLOLHQPLWJOLHG�� XQVHUH� NOHLQH� /XGPLOOD� ZDU� GHQ�VFKZHUHQ� 9HUOHW]XQJHQ� HUOHJHQ�� GLH� VLH� LP� .DPSI� JHJHQ�GLH�(LQGULQJOLQJH�HUOLWWHQ�KDWWH�$P� 'RQQHUVWDJDEHQG� KDWWHQ� ZLU� QRFK� LPPHU� NHLQH�$QWZRUW� YRQ� GHQ� 9HUHLQLJWHQ� 1DWLRQHQ� HUKDOWHQ�� ,Q� DOOHQ�1DFKULFKWHQVHQGXQJHQ� DXI� 7HUUD� ZXUGH� HQWZHGHU�EH]ZHLIHOW�� GD�� ZLU� VLHEHQ� 6FKLIIH� XQG� ]ZHL� 5HJLPHQWHU�YHUQLFKWHW� KDWWHQ� �GLH� 91� KDWWHQ� QRFK� QLFKW� HLQPDO�EHVWlWLJW��GD���EHUKDXSW�HLQH�,QYDVLRQ�VWDWWJHIXQGHQ�KDWWH���RGHU� XQVHUH� 'URKXQJ�� 7HUUD� ]X� ERPEDUGLHUHQ�� PLW� DOOHQ�0LWWHOQ� OlFKHUOLFK� JHPDFKW�� 'LH� %DVHEDOOPHLVWHUVFKDIWHQ�LQWHUHVVLHUWHQ�PHKU�6WX�ZDU�EHVRUJW��ZHLO�VHLQH�0LWWHLOXQJ�DQ�HLQH�7DUQDGUHVVH�LQ�=�ULFK�XQEHDQWZRUWHW�JHEOLHEHQ�ZDU�� VLH�KlWWH�'U��&KDQ�HUUHLFKHQ� VROOHQ��PLW�GHP�6WX�HLQPDO�YHUKDQGHOW�KDWWH��6WX�KDWWH�'U��&KDQ�GDUDXI�KLQJHZLHVHQ��GD��GLH�%RPEDUGLHUXQJ�YRQ� *UR�FKLQD� QRFK� HLQJHVWHOOW� ZHUGHQ� NRQQWH�� QDFKGHP�1RUGDPHULND� ERPEDUGLHUW� ZRUGHQ� ZDU� � ZHQQ� *UR�FKLQD�VRIRUW�UHDJLHUWH��$X�HUGHP�KDWWH�HU�'U��&KDQ�PLWJHWHLOW��ZLU�
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VHLHQ� JHUQ� EHUHLW�� DXI� DQGHUH�=LHOH� DXV]XZHLFKHQ�� IDOOV� GLH�YRUJHVHKHQHQ�3XQNWH�EHVLHGHOW�VHLQ�VROOWHQ�-HW]W� ZDU� 6WX� PLW� VLFK� XQG� 'U�� &KDQ� XQ]XIULHGHQ�� DXI�GHVVHQ�8QWHUVW�W]XQJ�HU�HUQVWOLFK�JHKRIIW�KDWWH��,FK�ZDU�YRQ�$QIDQJ�DQ�QLFKW�GDYRQ��EHU]HXJW�JHZHVHQ�� LFK�ZX�WH�QXU��GD��'U��&KDQ�EHVWLPPW�QLFKW�VR�GXPP�VHLQ�Z�UGH��VLFK�LQ�HLQHP�GHU�=LHOJHELHWH�DXI]XKDOWHQ��$EHU�HU�Z�UGH�YLHOOHLFKW�YHUJHVVHQ��VHLQH�DOWH�0XWWHU�]X�ZDUQHQ�,FK� PDFKWH� PLU� 6RUJHQ� XP� 0LNH�� (U� ZDU� QDW�UOLFK�JHZ|KQW��PLW�PHKUHUHQ�/DGXQJHQ�JOHLFK]HLWLJ�]X�DUEHLWHQ��DEHU� HU� KDWWH� QRFK� QLH� PHKUHUH� ]XU� JOHLFKHQ� =HLW� VWHXHUQ�P�VVHQ�� 1XQ� KDWWH� HU� +XQGHUWH� YRQ� /DGXQJHQ� ]X�NRQWUROOLHUHQ� XQG� VROOWH� QHXQXQG]ZDQ]LJ� GDYRQ� LQ� HLQHU�HLQ]LJHQ� 6HNXQGH� LQ� QHXQXQG]ZDQ]LJ� =LHOH� I�KUHQ�� 8QG�PHKU�DOV�GDV��)�U�YLHOH�=LHOH�KDWWH�HU�5HVHUYHODGXQJHQ�]XU�9HUI�JXQJ�� XP� GHQ� JOHLFKHQ� 3XQNW� ELV� ]X� VHFKVPDO�LQQHUKDOE� GHU� QlFKVWHQ� GUHL� 6WXQGHQ� ERPEDUGLHUHQ� ]X�N|QQHQ�'LH� VLHEHQ� *UR�PlFKWH� EHVD�HQ� HLQ�5DNHWHQDEZHKUV\VWHP�� GDV� QRUGDPHULNDQLVFKH� VROOWH� DP�ZLUNVDPVWHQ�VHLQ��$EHU�GDV�ZDU�QXU�HLQH�9HUPXWXQJ��GHQQ�MHGHU� 6WDDW� NRQQWH� RKQH�:LVVHQ� GHU� 9HUHLQLJWHQ� 1DWLRQHQ�HLQ�$EZHKUV\VWHP�DXIJHEDXW�KDEHQ��GD�QXU�$QJULIIVZDIIHQ�VWULNW�YHUERWHQ�ZDUHQ�� VRODQJH�GHU�EHWUHIIHQGH�6WDDW�NHLQH�*UR�PDFKW�ZDU�'LH� PHLVWHQ� GHU� I�U� 1RUGDPHULND� EHVWLPPWHQ� /DGXQJHQ�Z�UGHQ� LKU� =LHO� HLQIDFK� GHVKDOE� HUUHLFKHQ�� ZHLO� HV� GRUW�QLFKWV� ]X� YHUWHLGLJHQ� JDE�� $EHU� GLH %RPEH� I�U� GHQ� /RQJ�,VODQG� 6RXQG� XQG� GHU� )HOVEURFNHQ�� GHU� LP�/DNH�0LFKLJDQ�QLHGHUJHKHQ�Z�UGH��ZDUHQ� QLFKW� ]X� LJQRULHUHQ��$QJHVLFKWV�GHU�KRKHQ�(UGVFKZHUNUDIW�ZDU�HV�VFKZLHULJ�XQG�VHKU�WHXHU��XQVHUH� :XUIJHVFKRVVH� DE]XIDQJHQ�� GHVKDOE� ZDU� ]X�



���

HUZDUWHQ�� GD�� GLH� PHLVWHQ� LKU� =LHO� XQJHKLQGHUW� HUUHLFKHQ�Z�UGHQ�$EHU�ZLU�GXUIWHQ�XQV��EHUKDXSW�QLFKW�DXIKDOWHQ�ODVVHQ�XQG�VRUJWHQ� GHVKDOE� GDI�U�� GD�� I�U� HLQ]HOQH� =LHOH� PHKUHUH�)HOVHQ� ]XU� 9HUI�JXQJ� VWDQGHQ�� $OOHUGLQJV� NRQQWH� QLFKW�HLQPDO�0LNH�YRUKHUVDJHQ��ZHOFKH�:LUNXQJ�$EZHKUUDNHWHQ�PLW�$WRPVSUHQJN|SIHQ�KDEHQ�Z�UGHQ��6LH�ZDUHQ�QDW�UOLFK�UDGDUJHVWHXHUW� � DEHU� DXV� ZHOFKHU� (QWIHUQXQJ� Z�UGHQ� VLH�JH]�QGHW"� (LQH� 'HWRQDWLRQ�� GLH� HLQH� LQWHUNRQWLQHQWDOH�5DNHWH�]HUVW|UWH��Z�UGH�HLQHQ�XQVHUHU�)HOVHQ�QXU�YRP�.XUV�DEEULQJHQ��RKQH�LKQ�Y|OOLJ�]X�]HUWU�PPHUQ�:LU� EUDXFKWHQ� GHU� 7HUUDQHUQ� QXU� ]X� EHZHLVHQ�� GD�� ZLU�ZHLWHUKLQ� ELOOLJH� )HOVHQ� ZHUIHQ� NRQQWHQ�� ZHQQ� VLH� OlQJVW�NHLQH� WHXUHQ�$EZHKUUDNHWHQ�PHKU� EHVD�HQ�� )DOOV� GLH� HUVWH�6DOYH� QLFKW� �EHU]HXJHQG� ZLUNWH�� Z�UGHQ� ZLU� EHL� QlFKVWHU�*HOHJHQKHLW� GLH� ]ZHLWH� XQG� GULWWH� HLQVHW]HQ�� GLH�)HOVEURFNHQ� NUHLVWHQ� EHUHLWV� XP� 7HUUD� XQG� EUDXFKWHQ� QXU�DQJHVWR�HQ� ]X� ZHUGHQ�� XP� LQ� GLH� HQWVSUHFKHQGH�5LFKWXQJ�]X�IDOOHQ�:HQQ�GUHL�$QJULIIH�DQ�GUHL�7DJHQ�QLFKW�JHQ�JWHQ��Z�UGHQ�ZLU�YHUPXWOLFK�QRFK�LP�-DKU������PLW�)HOVEURFNHQ�ZHUIHQ��ELV� GLH� 7HUUDQHU� NHLQH� $EZHKUUDNHWHQ� PHKU� KDWWHQ���� RGHU�ELV�VLH�XQV�YHUQLFKWHWHQ��VHKU�YLHO�ZDKUVFKHLQOLFKHU��6HLW� �EHU� KXQGHUW� -DKUHQ� ZDU� GDV� DPHULNDQLVFKH�5DXPYHUWHLGLJXQJVNRPPDQGR� LQ� HLQHP� %HUJ� V�GOLFK� YRQ�&RORUDGR� 6SULQJV� XQWHUJHEUDFKW�� 'LHVHU� &KH\HQQH�0RXQWDLQ� KDWWH� LP� OHW]WHQ� .ULHJ� HLQHQ� GLUHNWHQ� 7UHIIHU�DEEHNRPPHQ��GLH�%HIHKOV]HQWUDOH�ZDU�XQYHUVHKUW�JHEOLHEHQ�� DEHU� GLH� 6WDGW� XQG� HLQ� 7HLO� GHV� %HUJHV� ZDUHQ� ]HUVW|UW�ZRUGHQ�� 8QVHUH� %RPEDUGLHUXQJ� Z�UGH� NHLQH� 7RGHVRSIHU�IRUGHUQ� ZHQQ� QLFKW� JHUDGH� MHPDQG� WURW]� VWlQGLJHU�:DUQXQJHQ� GRUW� LP� )UHLHQ� EOLHE�� $EHU� GDV�



���

5DXPYHUWHLGLJXQJVNRPPDQGR� VROOWH� IRUWODXIHQG�ERPEDUGLHUW� ZHUGHQ�� ]Z|OI� *HVFKRVVH� EHLP� HUVWHQPDO��GDQQ�DOOH��EULJHQ�EHL�GHU�]ZHLWHQ�XQG�GULWWHQ�8PGUHKXQJ��XQG�VR�ZHLWHU��ELV ZLU�NHLQH�6WDKOEHKlOWHU�PHKU�KDWWHQ�RGHU��EHUZlOWLJW� ZXUGHQ���� RGHU� ELV� GDV� 1RUGDPHULNDQLVFKH�'LUHNWRUDW�GLH�ZHL�H�)ODJJH�KL�WH�$XI� GLHVHV� =LHO� NRQ]HQWULHUWHQ� VLFK� XQVHUH� JDQ]HQ�$QVWUHQJXQJHQ��:LU�ZROOWHQ�GHQ�%HUJ�]HUWU�PPHUQ�XQG�GLH�7U�PPHU� ZHLWHU� ]HUNOHLQHUQ�� 7HUUD� VROOWH� VHKHQ�� GD�� ZLU�LPVWDQGH�ZDUHQ��GLHVH�VWlUNVWH�)HVWXQJ�GHU�:HOW�IRUWODXIHQG�]X�EHVFKLH�HQ��'DV�ZDU�ZLUNXQJVYROOHU��DOV�ZHQQ�ZLU�XQVHU�)HXHU� DXI� 1HZ� <RUN� RGHU� 6DQ� )UDQFLVFR� NRQ]HQWULHUW�KlWWHQ�'DV�Z�UGHQ�ZLU�QLHPDOV�WXQ��QLFKW�HLQPDO�LQ�YHU]ZHLIHOWHU�/DJH�� +lWWHQ� ZLU� HLQH� *UR�VWDGW� DXI� 7HUUD� DXVUDGLHUW��Z�UGHQ�ZLU�QLFKW�EHVWUDIW��VRQGHUQ�HEHQIDOOV�YHUQLFKWHW��3URI�KDWWH� HLQPDO� JHVDJW�� ª0DQ� PX�� MHGHP� )HLQG� GLH�0|JOLFKNHLW�ODVVHQ��HLQ�)UHXQG�]X�ZHUGHQ�©$EHU�MHGHV�PLOLWlULVFKH�=LHO�ZDU�]XOlVVLJ�,FK�JODXEH�QLFKW��GD��HV�YLHOH�/RRQLHV�JHJHEHQ�KDW��GLH�LQ�GHU�1DFKW�YRQ�'RQQHUVWDJ�DXI�)UHLWDJ�UXKLJ�VFKOLHIHQ��-HGHU�ZX�WH�VFKOLH�OLFK��GD��PRUJHQ�GHU�HQWVFKHLGHQGH�7DJ�ZDU��8QG� GLH� 7HUUDQHU� ZX�WHQ�� GD�� LKQHQ� LUJHQG� HWZDV�EHYRUVWDQG�� LKUH� 5DGDUVWDWLRQHQ� KDWWHQ� 8)2V� JHRUWHW�� GLH�.XUV�DXI�7HUUD�QDKPHQ�7URW]GHP� ZXUGH� GLH� %HY|ONHUXQJ� QLFKW� DXVGU�FNOLFK�JHZDUQW�� VRQGHUQ� HV� KLH�� QXU�� GLH�$XIVWlQGLVFKHQ� N|QQWHQ�NHLQHVIDOOV�+�%RPEHQ� JHEDXW� KDEHQ�� DEHU� HV� VHL� YLHOOHLFKW�WURW]GHP� VLFKHUHU�� GLH� DQJHJHEHQHQ�=LHOSXQNWH� LQ� QlFKVWHU�=HLW�]X�PHLGHQ�(LQ� 7HOHVNRS� LP� 5LFKDUGVRQ�2EVHUYDWRULXP� �EHUWUXJ� GLH�(UHLJQLVVH� DXI� 7HUUD� DXI� XQVHUH� %LOGVFKLUPH�� XQG� LFK�



���

JODXEWH�� GD�� MHGHU� /RRQLH� LP� HQWVFKHLGHQGHQ� $XJHQEOLFN�LUJHQGZR�YRU�HLQHP)HUQVHKJHUlW�KRFNWH��1XU�HLQLJH�8QHQWZHJWH�]RJHQ�HV�YRU��LKUHQ� 'UXFNDQ]XJ� DQ]XOHJHQ� XQG� DQ� GLH� 2EHUIOlFKH� ]X�JHKHQ�� XP� GLH� (UHLJQLVVH� YRQ� GRUW� DXV� ]X� YHUIROJHQ�� $XI�5LFKWHU�%URG\V�GULQJHQGHQ�:XQVFK�HUULFKWHWHQ�ZLU� LQ�DOOHU�(LOH� HLQH� =ZHLWDQWHQQH� DP� .DWDSXOW�� VRQVW� ZlUHQ� GLH�*HVFK�W]H� XQEHPDQQW� JHZHVHQ�� ZHLO� GLH� .DQRQLHUH� VHKHQ�ZROOWHQ��ZDV�DXI�7HUUD�JHVFKDK�'HU� .RQJUH�� KDWWH� VLFK� ]ZDQJORV� LP� 1HXHQ� %ROVFKRL�7KHDWHU� YHUVDPPHOW�� ZR� 7HUUD� DXI� HLQHQ� ULHVLJHQ�%LOGVFKLUP� SURML]LHUW� ZXUGH�� (LQLJH� ZLFKWLJH�3HUV|QOLFKNHLWHQ� � 3URI�� 6WX� :ROIJDQJ�� DQGHUH� � VD�HQ� LQ�GHU� HKHPDOLJHQ� *RXYHUQHXUVUHVLGHQ]� YRU� HLQHP� NOHLQHUHQ�%LOGVFKLUP�� ,FK� EOLHE� NXU]� EHL� LKQHQ��ZDU� DEHU� ]X� QHUY|V��XP�PLFK� YHUQ�QIWLJ� ]X� XQWHUKDOWHQ�� XQG� UDQQWH� ZLHGHU� ]X�0LNH� LQ� GHQ� .HOOHU�� ,FK� NRQQWH� NHLQH� 0LQXWH� ODQJ�VWLOOVLW]HQ�*HJHQ�DFKW�8KU� IUDJWH�0LNH��ª0DQQLH��PHLQ� lOWHVWHU� XQG�EHVWHU�)UHXQG��GDUI� LFK�HWZDV�VDJHQ��RKQH�GD��GX�EHOHLGLJW�ELVW"©ª+D"�1DW�UOLFK�� 6HLW� ZDQQ� N�PPHUVW� GX� GLFK� GDUXP�� RE�LFK�EHOHLGLJW�ELQ"©ª6HLWGHP� LFK� HUNDQQW� KDEH�� GD�� GX� EHOHLGLJW� VHLQ� NDQQVW��0DQQLH��'HU�$XIVFKODJ� VWHKW� LQ� GUHLNRPPDI�QIVLHEHQ�PDO�]HKQ� KRFK� QHXQ� 0LNURVHNXQGHQ� EHYRU���� XQG� HU� VWHOOW� GDV�VFKZLHULJVWH�3UREOHP�GDU��GDV�LFK�MH�]X�O|VHQ�YHUVXFKW�KDEH��:HQQ� GX� PLW� PLU� VSULFKVW�� EUDXFKH� LFK� HLQLJH� 0LOOLRQHQ�0LNURVHNXQGHQ� ODQJ� HLQHQ JUR�HQ� 7HLO� PHLQHU� .DSD]LWlW��XP� ]X� DQDO\VLHUHQ�� ZDV� GX� VDJVW�� XQG� XP� GLH� ULFKWLJH�$QWZRUW�]X�JHEHQ�©
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ª'X� ZLOOVW� DOVR� VDJHQ�� ª6W|U� PLFK� QLFKW�� LFK� KDEH� ]X�WXQ��©ª,FK�P|FKWH�DOOHV�ULFKWLJ�PDFKHQ��0DQQLH�©ª6FKRQ�YHUVWDQGHQ��$K����LFK�JHKH�ZLHGHU�]X�3URI�KLQDXI�©ª:LH� GX� ZLOOVW�� $EHU� EOHLE� ELWWH� HUUHLFKEDU� � YLHOOHLFKW�EUDXFKH�,FK�GHLQH�+LOIH�©'DV� ZDU� 8QVLQQ�� XQG�ZLU� ZX�WHQ� HV� EHLGH�� GDV� 3UREOHP��EHUVWLHJ� DOOH� PHQVFKOLFKHQ� )lKLJNHLWHQ�� XQG� HV� ZDU� MHW]W�VRJDU� ]X� VSlW�� GHQ� JHSODQWHQ� $QJULII� DE]XEODVHQ�� 0LNH�PHLQWH�QXU��ª,FK�ELQ�DXFK�QHUY|V�XQG�P|FKWH�*HVHOOVFKDIW��DEHU�NHLQH�8QWHUKDOWXQJ��ZHQQ�LFK�ELWWHQ�GDUI�©ª2ND\�� 0LNH�� LFK� EOHLEH� LQ� 9HUELQGXQJ� PLW� GLU�� $Q�LUJHQGHLQHP�7HOHIRQ��,FK�ZlKOH�0<&52)7;;;��RKQH�]X�VSUHFKHQ��XQG�GX�EUDXFKVW�QLFKW�]X�DQWZRUWHQ�©ª'DQNH��0DQQLH��PHLQ�EHVWHU�)UHXQG��9LHOHQ�'DQN�©ª%LV�QDFKKHU�©�,FK�JLQJ�KLQDXI���EHUOHJWH�PLU�GRUW��GD��LFK�HLJHQWOLFK� NHLQHQ�:HUW� DXI�*HVHOOVFKDIW� OHJWH�� ]RJ�PHLQHQ�'UXFNDQ]XJ� DQ�� VXFKWH� PLU� HLQH� ODQJH� 7HOHIRQVFKQXU� XQG�HUUHLFKWH�GLH�2EHUIOlFKH�GXUFK�GLH�QlFKVWH�6FKOHXVH��1HEHQ�GHU�6FKOHXVHQNDPPHU�ZDU�HLQ�7HOHIRQDQVFKOX��YRUJHVHKHQ��LFK� VWHFNWH� PHLQHQ� $SSDUDW� GRUW� HLQ�� ZlKOWH� 0LNHV�1XPPHU��PDFKWH�HV�PLU� LP�6FKDWWHQ�GHV�QlFKVWHQ�)HOVHQV�EHTXHP�XQG�EHREDFKWHWH�YRQ�GRUW�DXV�7HUUD�1RUGDPHULND� ODJ� LP� 0RQGVFKHLQ� ZLH� HLQH� JHLVWHUKDIW�EHOHXFKWHWH�.DUWH�YRU�PLU��'HU�+LPPHO��EHU�GHP�.RQWLQHQW�ZDU�XQJHZ|KQOLFK�ZRONHQORV�� LFK�HUNDQQWH�HLQ]HOQH�6WlGWH�DOV�/LFKWSXQNWH�RKQH�NODU�GHILQLHUWH�5lQGHU����������$E� ����� EHJDQQ� 0LNH� PLW� GHP� &RXQWGRZQ� � GDV� ZDU�NHLQH�$EOHQNXQJ�� GHQQ� HU� KDWWH� LKQ� SURJUDPPLHUW� XQG� DXI�DXWRPDWLVFKH�:LHGHUJDEH�JHVFKDOWHW�



���

������ ������ ����� ����HLQH�0LQXWH�� ���� ���� ��� ����HLQH�KDOEH�0LQXWH�� ���� ���� ������]HKQ�6HNXQGHQ�� QHXQ�� DFKW��VLHEHQ�� VHFKV�� I�QI�� YLHU�� GUHL�� ]ZHL�� HLQV����8QG�SO|W]OLFK�IODPPWHQ�HLQ�'XW]HQG�/LFKWEOLW]H�DXI�
��
:LU� VFKOXJHQ� VR� NUlIWLJ� ]X�� GD�� GHU� (UIROJ� PLW� EOR�HP�$XJH� VLFKWEDU�ZDU�� LFK�EUDXFKWH�QLFKW�HLQPDO�GDV�)HUQJODV�LQ�PHLQHP�+HOP�,FK�VFK�WWHOWH�YHUEO�IIW�GHQ�.RSI�XQG�NRQQWH�QXU�OHLVH�XQG�HKUI�UFKWLJ�!%RMHPRL���VDJHQ��=Z|OI�VHKU�KHOOH��VHKU�VFKDUI�EHJUHQ]WH�� VHKU� ZHL�H� /LFKWEOLW]H� LQ� YROONRPPHQ�UHFKWHFNLJHU�$QRUGQXQJ�'LH�/LFKWHU�EUHLWHWHQ�VLFK�DXV��ZXUGHQ�GXQNOHU��OHXFKWHWHQ�MHW]W�U|WOLFK�XQG�VFKLHQHQ�HLQH�(ZLJNHLW�]X�EUDXFKHQ��ELV�VLH�ZLHGHU� HUORVFKHQ�� $XFK� DQ� DQGHUHQ� 6WHOOHQ� ZDUHQ� /LFKWHU�]X� VHKHQ�� DEHU� GLHVHV� SHUIHNWH�0XVWHU� IDV]LQLHUWH�PLFK� VR�VHKU��GD��LFK�VLH�NDXP�EHDFKWHWH�ª5LFKWLJ©�� VWLPPWH� 0LNH� ]XIULHGHQ� ]X�� ª*HQDX� LP� =LHO��'X� NDQQVW� MHW]W� VSUHFKHQ�� 0DQQLH�� LFK� ELQ� QLFKW� PHKU�EHVFKlIWLJW�©ª:XQGHUEDU�� 0LNH©�� OREWH� LFK� LKQ�� ª6LQG� DOOH�GXUFKJHNRPPHQ"©ª'LH�/DGXQJ�I�U�/DNH�0LFKLJDQ�LVW�YRP�.XUV�DEJHEUDFKW�ZRUGHQ�� VLH� KDW� VLFK� DEHU� QLFKW� DXIJHO|VW�� 6LH� WULIIW� MHW]W�LUJHQGZR� LQ� 0LFKLJDQ� DXI� � LFK� NDQQ� VLH� QLFKW� PHKUEHHLQIOXVVHQ��ZHLO�GLH�)HUQVWHXHUXQJ�JHVW|UW�LVW��'LH�/DGXQJ�I�U�/RQJ�,VODQG�6RXQG�LVW�JHQDX�LQV�=LHO�JHIDOOHQ��6LH�VROOWH�RIIHQEDU� DEJHIDQJHQ� ZHUGHQ�� DEHU� GHU� 9HUVXFK� EOLHE�



���

HUIROJORV�� 0DQQLH�� LFK� NDQQ� GLH� ]ZHLWH� XQG� GULWWH� /DGXQJ�I�U� GLHVHV� =LHO� VR� LQ� GHQ� $WODQWLN� DEOHQNHQ�� GD�� NHLQH�6FKLIIH�JHWURIIHQ�ZHUGHQ��6ROO�LFK"�1RFK�HOI�6HNXQGHQ�©ª+PPP�� MD��:HQQ�NHLQH�6FKLIIH�JHWURIIHQ�ZHUGHQ�©ª1DW�UOLFK� QLFKW�� 6FKRQ� JHVFKDIIW�� $EHU� LFK� ELQ� GHU�0HLQXQJ��:LU�VROOWHQ�LKQHQ�VDJHQ��ZHVKDOE�ZLU�GLH�]ZHLWHQ�XQG�GULWWHQ�/DGXQJHQ�QLFKW�LQV�=LHO�JHOHQNW�KDEHQ�©ª9LHOOHLFKW� ZDU� GDV� �EHUKDXSW� IDOVFK�� 0LNH©�� ZDUI� LFK�QDFKGHQNOLFK� HLQ�� ª6FKOLH�OLFK� KlWWHQ� VLH� GDQQ� LKUH�$EZHKUUDNHWHQ�HLQVHW]HQ�XQG�DXIEUDXFKHQ�P�VVHQ�©ª$EHU� ZLU� ZROOWHQ� LKQHQ� YRU� DOOHP� EHZHLVHQ�� GD�� ZLU�QLFKW� PLW� YROOHU� .UDIW� ]XJHVFKODJHQ� KDEHQ�� :DV� ZLU�ZLUNOLFK�N|QQHQ��]HLJHQ�ZLU�LQ�&RORUDGR�6SULQJV�©ª:DV� LVW� GRUW� SDVVLHUW"©� ,FK� YHUGUHKWH� GHQ� +DOV� XQG�NODSSWH�GDV�+HOPWHOHVNRS�KHUDE��WURW]GHP�ZDU�QXU�HLQ��EHU�KXQGHUW� .LORPHWHU� ODQJHU� /LFKWVWUHLIHQ� ]X HUNHQQHQ� � GDV�6LHGOXQJVJHELHW�'HQYHU�3XHEOR�ª(LQ� 7UHIIHU� LQV� 6FKZDU]H�� .HLQH� $EZHKUUDNHWHQ�� ,FK�WUHIIH� LPPHU� LQV� 6FKZDU]H��0DQQLH�� GDV� KDEH� LFK� GLU� YRQ�$QIDQJ�DQ�JHVDJW��'X�NDQQVW� GLU� QLFKW� YRUVWHOOHQ��ZHOFKHQ�6SD��GDV�PDFKW�©,FK� VFKUDN� ]XVDPPHQ�� ª0LNH�� GX� GDUIVW� GLFK� QLFKW� GDUDQ�JHZ|KQHQ��:HQQ�DOOHV�QDFK�XQVHUHQ�9RUVWHOOXQJHQ�NODSSW��ZDU�GDV�KHXWH�GDV�HLQ]LJH�0DO�©ª.HLQH� $QJVW�� 0DQQLH�� LFK� KDEH� DOOHV� JHVSHLFKHUW� XQG�NDQQ� HV� MHGHU]HLW� ZLHGHUKROHQ�� ZHQQ� LFK� GDV� %HG�UIQLV�GDQDFK� KDEH��$EHU� LFK�ZHWWH� GUHL� ]X� HLQV�PLW� GLU�� GD��ZLU�PRUJHQ�ZLHGHU�)HOVHQ�ZHUIHQ��XQG�HLQV�]X�HLQV��GD��ZLU�HV�DXFK� �EHUPRUJHQ� WXQ�� :LOOVW� GX� ZHWWHQ"� (LQH� 6WXQGH�'LVNXVVLRQ� �EHU� PHLQH� :LW]H� HQWVSUHFKHQ� KXQGHUW�+RQJNRQJGROODU�©ª:RKHU�ZLOOVW�GX�KXQGHUW�'ROODU�QHKPHQ"©
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0LNH� ODFKWH�� ª:RKHU� NRPPW� GDV� *HOG� GHLQHU� 0HLQXQJ�QDFK"©ª6FKRQ� JXW�� VFKRQ� JXW©� ZHKUWH� LFK� KDVWLJ� DE�� ª'X�EHNRPPVW� GLH� 6WXQGH� RKQH� *HJHQOHLVWXQJ�� ,FK� ZLOO� GLFK�QLFKW�LQ�9HUVXFKXQJ�I�KUHQ��GLH�&KDQFHQ�]X�EHHLQIOXVVHQ�©ª'LFK�Z�UGH�LFK�QLFKW�EHWU�JHQ��0DQQLH� :LU�KDEHQ�HEHQ�ZLHGHU� LKU� 9HUWHLGLJXQJVNRPPDQGR� JHWURIIHQ��:DKUVFKHLQOLFK�LVW�QLFKW�YLHO�]X�VHKHQ���EHU�GHP�=LHO�KlQJW�QRFK�HLQH�6WDXEZRONH�9RQ� MHW]W� DQ� IROJW� DOOH� ]ZDQ]LJ�0LQXWHQ� HLQ� 7UHIIHU�� 'X�NDQQVW�ZLHGHU� KHUXQWHUNRPPHQ�XQG�PLW�PLU� VSUHFKHQ��GHU�&RPSXWHU� LQ� GHU� %DQN� RI� +RQJNRQJ� DXI� /XQD�� GHQ� LFK�VHOEVW�DXVJHELOGHW�KDEH��ZLUG�DOOHLQ�PLW�GHU�6DFKH�IHUWLJ�©ª,VW�GDV�QLFKW�ULVNDQW"©ª,FK��EHUZDFKH�LKQ�VWlQGLJ��'DV�LVW�HLQ�JXWHV�7UDLQLQJ�I�U�LKQ�� 0DQQLH�� ZDKUVFKHLQOLFK� PX�� HU� VSlWHU� VHOEVW� PLW�lKQOLFKHQ� $XIJDEHQ� IHUWLJ� ZHUGHQ�� (U� LVW� QLFKW� VRQGHUOLFK�LQWHOOLJHQW��DEHU�VHKU�JHZLVVHQKDIW��8QG�HU� WXW��ZDV�GX�LKP�VDJVW�©ª.DQQ�HU�VSUHFKHQ"©ª2� QHLQ�� 0DQQLH�� HU� LVW� HLQ� ,GLRW�� HU� ZLUG� QLH� VSUHFKHQ�N|QQHQ�$EHU� HU� WXW� DOOHV�� ZRI�U� HU� SURJUDPPLHUW� ZLUG�� $P�6DPVWDJ��EHU�ODVVH�LFK�LKP�GLH�PHLVWHQ�$XIJDEHQ�©ª:DUXP�DP�6DPVWDJ"©ª:HLO� HU� YLHOOHLFKW� DP�6RQQWDJ� DOOHV� DOOHLQ� WXQ�PX���$P�6RQQWDJ�ZHUGHQ�ZLU�DQJHJULIIHQ�©ª:DV�VROO�GDV�KHL�HQ"�0LNH��GX�KlOWVW�HWZDV�]XU�FN�©ª,FK� HU]lKOH� HV� GLU� JHUDGH�� QLFKW� ZDKU"� (V� LVW� HEHQ� HUVW�SDVVLHUW��XQG�LFK�ELQ�QRFK�GDPLW�EHVFKlIWLJW��GHQ�=HLWSXQNW�IHVW]XVWHOOHQ�
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'LHVHV�6FKLII� LVW� YRQ�HLQHU�.UHLVEDKQ�XP�7HUUD�JHVWDUWHW��DOV� XQVHUH� HUVWHQ� /DGXQJHQ� LP�=LHO� DXIWUDIHQ�� ,FK� KDEH� HV�QLFKW�JOHLFK�JHVHKHQ��LFK�ZDU�]X�EHVFKlIWLJW��'DV�6FKLII�LVW�QRFK�]X�ZHLW�HQWIHUQW��XP�NODU� LGHQWLIL]LHUEDU�]X�VHLQ��DEHU�LFK� KDOWH� HV� I�U� HLQHQ� .UHX]HU�� 1DFK� HUVWHU� %HUHFKQXQJ�P��WH� HU� QXOO�QHXQ�QXOO�GUHL� LQ� HLQH� .UHLVEDKQ� XP� /XQD�HLQVFKZHQNHQ��IDOOV�HU�QLFKW�ZHLWHU�PDQ|YULHUW��'DV�LVW�HLQH�YRUOlXILJH�6FKlW]XQJ��JHQDXHUH�$QJDEHQ�IROJHQ�VSlWHU��'LH�6DFKH�LVW�QLFKW�HLQIDFK��0DQQLH��HU�VW|UW�PHLQH�5DGDUJHUlWH�XQG�LVW�GHVKDOE�NDXP�]X�HUNHQQHQ�©ª:HL�W�GX�GDV�EHVWLPPW"©ª0DQQLH�� LFK� ELQ� QLFKW� OHLFKW� LQ�9HUZLUUXQJ� ]X�EULQJHQ©��DQWZRUWHWH� 0LNH� JHNUlQNW�� ª,FK� NHQQH� PHLQH� HLJHQHQ�6LJQDOH�� GDUDXI� NDQQVW� GX� GLFK� YHUODVVHQ�� 9HUEHVVHUXQJ��QXOO�QHXQ�QXOO�]ZHLNRPPD�YLHU�GUHL�8KU�DP�6RQQWDJ�©ª:DQQ�KDVW�GX�LKQ�LQ�5HLFKZHLWH"©ª*DU� QLFKW�� HV� VHL� GHQQ�� HU� HQWVFKO|VVH� VLFK� ]X� HLQHP�XQVLQQLJHQ� 0DQ|YHU�� $EHU� LFK� EHILQGH� PLFK� DP� VSlWHQ�6DPVWDJ� LQ� VHLQHU� 5HLFKZHLWH�� GHU� =HLWSXQNW� KlQJW� GDYRQ�DE��ZHOFKH�(QWIHUQXQJ� HU� I�U� VHLQH�/HQNZDUIHQ� DP�EHVWHQ�KlOW�� 8QG� GDQQ� HQWVWHKW� HLQH� LQWHUHVVDQWH� 6LWXDWLRQ��9LHOOHLFKW�EHVFKLH�W�HU�HLQH�6LHGOXQJ�� 7\FKR�8QGHU�P��WH�HYDNXLHUW�ZHUGHQ��GLH��EULJHQ�6WlGWH�VROOWHQ�VLFK�DXI�HLQHQ�$QJULII�YRUEHUHLWHQ����DEHU�LFK�QHKPH�DQ��GD��HU�YHUVXFKHQ�ZLUG�� GDV�.DWDSXOW� ]X� ]HUVW|UHQ��9LHOOHLFKW� VFKLH�W� HU� DXFK�HUVW� LP� OHW]WHQ� $XJHQEOLFN� XQG� ZLOO� GDQQ� PHLQH�5DGDUJHUlWH� WUHIIHQ�� LQGHP� HU� 5DNHWHQ� PLW� 6XFKN|SIHQ�EHQ�W]W�©0LNH� NLFKHUWH� LQ� VLFK� KLQHLQ�� ª$P�VDQW�� QLFKW� ZDKU"�$OOHUGLQJV� QXU� HLQPDO�� :HQQ� LFK� GLH� 5DGDUJHUlWH�DXVVFKDOWH��VLQG�VHLQH�5DNHWHQ�ZLUNXQJVORV��$EHU�ZHQQ�LFK�GDV� WXH�� NDQQ� LFK� XQVHUH� *HVFK�W]H� QLFKW� PHKU�



���

NRQWUROOLHUHQ�� 8QG� GDQQ� KDW� HU� *HOHJHQKHLW�� GDV� .DWDSXOW�QDFK�%HOLHEHQ�]X�ERPEDUGLHUHQ��:LUNOLFK�DP�VDQW�©,FK�KROWH�WLHI�/XIW�XQG�Z�QVFKWH�PLU��LFK�KlWWH�GHQ�3RVWHQ�HLQHV� 9HUWHLGLJXQJVPLQLVWHUV� YRQ� /XQD� QLH� DQJHQRPPHQ��ª:DV�VROOHQ�ZLU�DOVR�WXQ"�$XIJHEHQ"�1HLQ��0LNH��6RODQJH�ZLU�NlPSIHQ�N|QQHQ��JHEHQ�ZLU�QLFKW�DXI�©ª:HU� KDW� EHKDXSWHW�� GD��ZLU� DXIJHEHQ�ZROOWHQ"� ,FK� KDEH�GLHVH� XQG� lKQOLFKH� 6LWXDWLRQHQ� VFKRQ� WDXVHQGPDO�GXUFKJHUHFKQHW�� 0DQQLH�� (LQH� QHXH� ,QIRUPDWLRQ�� (EHQ� LVW�HLQ� ]ZHLWHU�%OLS�PLW� JOHLFKHP�=LHO� YRQ� GHU�.UHLVEDKQ� XP�7HUUD�JHVWDUWHW��(LQH�3URMHNWLRQ�IROJW�VSlWHU��$EHU�ZLU�JHEHQ�QLFKW�DXI��:LU�I�KUHQ�VLH�DQ�GHU�1DVH�KHUXP��DOWHU�)UHXQG�©ª:LH"©ª'DV�NDQQVW� GX�GHLQHP�DOWHQ�)UHXQG�0\FURIW��EHUODVVHQ��:LU�KDEHQ�KLHU�VHFKV�5DGDUJHUlWH��DP�QHXHQ�.DWDSXOW�VWHKW�HEHQIDOOV� HLQHV�� ,FK� KDEH� GDV� VLHEHQWH� DXVJHVFKDOWHW� XQG�ODVVH�PHLQHQ�6FK�OHU�GXUFK�GLH�1XPPHU�]ZHL�KLHU�DUEHLWHQ����� ZLU� EHQXW]HQ� GDV� QHXH� YRUOlXILJ� QRFK� QLFKW�� XP� GLH�6FKLOIH�]X�EHREDFKWHQ�� VLH�VROOHQ�JDU�QLFKW�ZLVVHQ��GD��HV��EHUKDXSW� H[LVWLHUW�� ,FK� EHREDFKWH� GLH� 6FKLIIH� GXUFK� GLH�1XPPHU� GUHL� XQG� �EHU]HXJH� PLFK� DOOH� GUHL� 6HNXQGHQ�GDYRQ�� GD�� LQ]ZLVFKHQ� NHLQ� ZHLWHUHU� .UHX]HU� YRQ� 7HUUD�JHVWDUWHW� LVW�� $OOH� DQGHUHQ�5DGDUJHUlWH� VLQG� DX�HU� %HWULHE��XQG�LFK�EHQXW]H�VLH�HUVW�ZLHGHU��ZHQQ�*UR�FKLQD�XQG�,QGLHQ�ERPEDUGLHUW�ZHUGHQ�VROOHQ��$EHU�GLH�6FKLIIH�PHUNHQ�VHOEVW�GDQQ� QLFKWV� GDYRQ�� ZHLO� GHU� $EVWUDKOXQJVZLQNHO� ]LHPOLFK�JUR�� LVW�� 8QG� ZHQQ� LFK� VLH� EHQXW]H�� VFKDOWH� LFK� VLH�ZLOON�UOLFK� DXV� XQG� HLQ���� QDFKGHP� GLH� 6FKLIIH� 5DNHWHQ�DEJHVFKRVVHQ� KDEHQ�� /HQNZDIIHQ� I�KUHQ� NHLQHNRPSOL]LHUWHQ� (OHNWURQHQJHKLUQH� PLW�� 0DQQLH�� GX� NDQQVW�GLFK�GDUDXI�YHUODVVHQ��GD��LFK�VLH�WlXVFKH�©
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ª8QG�ZLH�VWHKW�HV�PLW�GHQ�&RPSXWHUQ�DQ�%RUG�GHU�EHLGHQ�6FKLIIH"©ª,FK�OHJH�VLH�HEHQIDOOV�KHUHLQ��0|FKWHVW�GX�PLW�PLU�ZHWWHQ��GD�� LFK� QLFKW� LPVWDQGH� ELQ�� ]ZHL� 5DGDUJHUlWH� VR�HLQ]XVHW]HQ��GD��PDQ�JODXEHQ�PX���LQ�:LUNOLFKNHLW�DUEHLWH�QXU�HLQ�GULWWHV�JHQDX�]ZLVFKHQ�LKQHQ"�$EHU�LP�$XJHQEOLFN�ELQ�LFK�PLW�HWZDV�DQGHUHP�EHVFKlIWLJW�����7XW�PLU�OHLG��DEHU�LFK�KDEH�VFKRQ�ZLHGHU�GHLQH�6WLPPH�EHQ�W]W�©ª6FKRQ�JXW� :DV�KDEH�LFK�GLHVPDO�JHVDJW"©ª:HQQ� GHU� $GPLUDO� ZLUNOLFK� VFKODX� LVW�� NRQ]HQWULHUW� HU�VHLQ� )HXHU� DXI� GDV� DOWH�.DWDSXOW� � DXV� JU|�WHU�(QWIHUQXQJ��GDPLW�XQVHUH�!*HVFK�W]H�� LKQ�QLFKW�HUUHLFKHQ�N|QQHQ�� ,KQ�EUDXFKW�HV�QLFKW�]X�N�PPHUQ��ZHOFKH�!*HKHLPZDIIHQ��ZLU�DQJHEOLFK� EHVLW]HQ�� HU�PX��GDV�.DWDSXOW� ]HUVW|UHQ�XQG�KDW�HV�QLFKW�HLQPDO�Q|WLJ��VLFK�XP�GLH�5DGDUJHUlWH�]X�N�PPHUQ��'HVKDOE� KDEH� LFK� EHIRKOHQ� � GX� KDVW� EHIRKOHQ�� ZROOWH� LFK�VDJHQ� ��� GD�� GLH�.DWDSXOWEHGLHQXQJ� VLFK�EHUHLW� KDOWHQ� VROO��DOOH�YHUI�JEDUHQ�/DGXQJHQ�DE]XVFKLH�HQ��XQG�LFK�EHUHFKQH�MHW]W�P|JOLFKVW�ODQJH�)OXJEDKQHQ�'DQQ� VWDUWHQ� ZLU� VLH� DOOH� VR� UDVFK� ZLH� P|JOLFK�QDFKHLQDQGHU�� RKQH�5DGDU�©ª%OLQG"©ª,FK� EUDXFKH� NHLQ�5DGDU�� XP� HLQH�/DGXQJ� DE]XVFKLFNHQ��GDV�ZHL�W�GX�GRFK��0DQQLH�� ,FK�KDEH�HV� IU�KHU�JHWDQ��DEHU�GDV�ZDU��EHUIO�VVLJ��5DGDU�KDW�QLFKWV�PLW�GHP�.DWDSXOWVWDUW�]X�WXQ�� GDEHL�NRPPW�HV�QXU�DXI�JHQDXH�%HUHFKQXQJHQ�XQG�GLH�ULFKWLJH�(LQVWHOOXQJ�GHV�.DWDSXOWV�DQ��'HVKDOE�VFKLFNHQ�ZLU� DOOH� /DGXQJHQ� YRP� DOWHQ� .DWDSXOW� ORV�� VR� GD�� GHU�$GPLUDO� GLH�5DGDUJHUlWH� XQG� GDV�.DWDSXOW� DQJUHLIHQ�PX���'DQQ�VRUJHQ�ZLU�GDI�U��GD��HU�JHQXJ�]X�WXQ�KDW��6REDOG�HU�YHU]ZHLIHOW�LVW��NRPPW�HU�EHVWLPPW�QlKHU��XP�DOOHV�DXI�HLQH�



���

.DUWH� ]X� VHW]HQ� � XQG� GDQQ� LVW� HU� LQ� 5HLFKZHLWH� XQVHUHU�$EZHKU�©ª%URG\�XQG� VHLQH�/HXWH� VLQG�EHVWLPPW� HKUOLFK�EHJHLVWHUW��DEHU� LFK�ZHL��QLFKW��RE�VLH�QRFK�Q�FKWHUQ�JHQXJ�VLQG�©�,FK��EHUOHJWH� NXU]�� ª0LNH�� KDVW� GX� GLH� hEHUWUDJXQJ� LP�)HUQVHKHQ�JHVHKHQ"©ª,FK�KDEH�VLH�JHVHKHQ��DEHU�QLFKW�EHZX�W�DXIJHQRPPHQ�:DUXP"©ª6LHK�QRFKPDO�KLQ�©ª2ND\��LFK�KDEH�HV�JHWDQ��:DUXP"©ª)�U� GLH� )HUQVHK�EHUWUDJXQJHQ� ZLUG� HLQ� JXWHV� 7HOHVNRS�EHQ�W]W��XQG�LP�2EVHUYDWRULXP�JLEW�HV�QRFK�DQGHUH��:DUXP�ZLOOVW�GX�GLH�6FKLIIH�PLW�5DGDU�YHUIROJHQ��EHYRU�HV�=HLW�LVW��%URG\V�/HXWH�]X�DODUPLHUHQ"©0LNH� VFKZLHJ�PLQGHVWHQV�]ZHL�6HNXQGHQ� ODQJ��ª0DQQLH��PHLQ�EHVWHU�)UHXQG��KDVW�GX�MH�GDUDQ�JHGDFKW��HLQHQ�-RE�DOV�&RPSXWHU�DQ]XQHKPHQ"©ª6ROO�GDV�HLQ�:LW]�VHLQ"©ª.HLQHVZHJV�� 0DQQLH�� ,FK� VFKlPH� PLFK� ZLUNOLFK�� 'LH�,QVWUXPHQWH�LP�5LFKDUGVRQ�2EVHUYDWRULXP�� 7HOHVNRSH�XQG�DQGHUH�� VLQG�)DNWRUHQ��PLW�GHQHQ�LFK�HLQIDFK�QLH�JHUHFKQHW�KDEH��,FK�ELQ�GXPP��GDV�JHEH�LFK�RIIHQ�]X��-D��MD��1DW�UOLFK�LVW�HV�EHVVHU��GLH�6FKLIIH�PLW�HLQHP�7HOHVNRS�]X�EHREDFKWHQ�XQG� HUVW� DXI�5DGDU��EHU]XJHKHQ��ZHQQ� VLH�YRP�ELVKHULJHQ�.XUV�DEZHLFKHQ��(V�JLEW VRJDU�DQGHUH�0|JOLFKNHLWHQ���� ,FK�ZHL�� QLFKW�� ZDV� LFK� VDJHQ� VROO��0DQQLH�� DEHU� HV�ZlUH�PLU�QLH�HLQJHIDOOHQ��7HOHVNRSH�]X�EHQ�W]HQ��,FK�VHKH�PLW�5DGDU�XQG�ELQ�GDUDQ�JHZ|KQW��LFK�KDEH�HLQIDFK�QLH���©ª8QVLQQ�©ª'DV�LVW�PHLQ�(UQVW��0DQQLH�©ª(QWVFKXOGLJH�LFK�PLFK��ZHQQ�GLU�HWZDV�HKHU�HLQIlOOW"©
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ª'HLQH� )UDJH� LVW� QLFKW� OHLFKW� ]X� DQDO\VLHUHQ©�� DQWZRUWHWH�0LNH�]|JHUQG��ª(V�JHK|UW�]X�PHLQHQ�$XIJDEHQ���©ª'HQN�QLFKW�PHKU�GDUDQ��:HQQ�GLH�,GHH�JXW�LVW��EHQXW]W�GX�VLH� HLQIDFK�� RKQH� GLU� ]X� �EHUOHJHQ�� ZRKHU� VLH� NRPPW��9LHOOHLFKW� I�KUW� VLH� ]X�ZHLWHUHQ�*HLVWHVEOLW]HQ�� ,FK� VFKDOWH�MHW]W�DE�XQG�NRPPH�]X�GLU�KLQXQWHU�©,FK�ZDU�QRFK�QLFKW�ODQJH�EHL�0LNH��DOV�3URI�WHOHIRQLHUWH�ª+DXSWTXDUWLHU"�,VW�)HOGPDUVFKDOO�2
.HOO\�]X�VSUHFKHQ"©ª,FK�ELQ�KLHU��3URI��,P�&RPSXWHUUDXP�©ª7UHIIHQ� ZLU� XQV� LP� %�UR� GHV� HKHPDOLJHQ�*RXYHUQHXUV"�(V� JLEW� $UEHLW� ]X� WXQ� XQG� ZLFKWLJH� (QWVFKHLGXQJHQ� ]X�WUHIIHQ�©ª3URI��LFK�KDEH�JHDUEHLWHW��,FK�DUEHLWH�QRFK�©ª'DYRQ� ELQ� LFK� �EHU]HXJW�� ,FK� KDEH� GHQ� DQGHUHQ� HUNOlUW��GD�� QXU� HLQ� )DFKPDQQ� GHQ� EDOOLVWLVFKHQ� &RPSXWHU� I�U�XQVHUH�=ZHFNH�ULFKWLJ�SURJUDPPLHUHQ�NDQQ��7URW]GHP�VLQG�HLQLJH� .ROOHJHQ� GHU� 0HLQXQJ�� GD�� GHU�9HUWHLGLJXQJVPLQLVWHU� EHL� XQVHUHQ� %HUDWXQJHQ� DQZHVHQG�VHLQ�VROOWH�©ª,FK�YHUVWHKH��6FKRQ�JXW��LFK�NRPPH�DOVR�©ª'DQNH©��DQWZRUWHWH�3URI�XQG�OHJWH�DXI�ª,FK� KDEH� GUHL]HKQ� 0HQVFKHQ� LP� +LQWHUJUXQG� JHK|UW��0DQQLH©�� HUNOlUWH�0LNH�PLU�� ª3URI�PX�WH� VLFK� LKUHWZHJHQ�VR�YRUVLFKWLJ�DXVGU�FNHQ�©ª-D�� LFK� ZHL��� $P� EHVWHQ� VHKH� LFK� QDFK�� ZDV� GLH�$XIUHJXQJ�EHGHXWHW��%UDXFKVW�GX�PLFK�QRFK"©ª,FK� KRIIH�� GD�� GX� LQ� GHU� 1lKH� HLQHV� 7HOHIRQV� EOHLEVW��0DQQLH�©ª:LUG�JHPDFKW�©'DV� JHVDPWH� .DELQHWW� ZDU� LQ� 3URIV� $UEHLWV]LPPHU�YHUVDPPHOW�� XQG� LFK� PHUNWH� EDOG�� ZHU� 6FKZLHULJNHLWHQ�PDFKWH� � HLQ� .HUO� QDPHQV� +RZDUG� :ULJKW�� XQVHU�
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VRJHQDQQWHU� .XOWXVPLQLVWHU©�� (U� YHUGDQNWH� VHLQ� $PW� QXU�GHU� 7DWVDFKH�� GD�� ZLU� MHPDQG� DXV� 1RYLOHQ� HLQH� &KDQFH�JHEHQ� PX�WHQ�� ZHLO� GLH� PHLVWHQ� 0LQLVWHU� DXV� /�&LW\�VWDPPWHQ�� XQG� GHP� 8PVWDQG�� GD�� HV� LKP� JHOXQJHQ� ZDU��VLFK� LP� .RQJUH�� DQ� GLH� 6SLW]H� HLQHU� *UXSSH� YRQ�9LHOUHGQHUQ� ]X� VHW]HQ�� 3URI� ZROOWH� LKQ� DXI� GLHVH� :HLVH�NXU]VFKOLH�HQ�� DEHU� 3URI� ZDU� PDQFKPDO� ]X� QDFKVLFKWLJ� �:ULJKW�KlWWH�HLQIDFK�LQ�GLH�QlFKVWH�6FKOHXVH�JHK|UW�3URI�IRUGHUWH�PLFK�DXI��GHP�.DELQHWW�GLH�PLOLWlULVFKH�/DJH�]X�VFKLOGHUQ��'DV�WDW�LFK�DXFK�� DXI�PHLQH�:HLVH��ª,FK�VHKH��GD��)LQQ�KLHU� LVW��$P�EHVWHQ� HU]lKOW� HU� XQV��ZLH�HV� LQ�GHQ�6WlGWHQ�DXVVLHKW�©:ULJKW� PLVFKWH� VLFK� HLQ�� ª*HQHUDO� 1LHOVHQ� KDW� VFKRQ�EHULFKWHW�� GDV� EUDXFKHQ� ZLU� QLFKW� ]X� ZLHGHUKROHQ�� :LU�P|FKWHQ�HLQHQ�%HULFKW�YRQ�,KQHQ�©,FK� UXQ]HOWH� GLH� 6WLUQ�� ª3URI���� (QWVFKXOGLJXQJ�� *HQRVVH�3UlVLGHQW�� 6ROO� GDV� KHL�HQ�� GD�� GHP� .DELQHWW� LQ� PHLQHU�$EZHVHQKHLW� HLQ� %HULFKW� GHV� 9HUWHLGLJXQJVPLQLVWHULXPV�YRUJHOHJW�ZRUGHQ�LVW"©ª:DUXP�QLFKW"©�IUDJWH�:ULJKW��ª6LH�ZDUHQ�QLFKW�KLHU�©3URI� HUJULII� GDV�:RUW��(U� VDK�� GD�� LFK �EHUDQVWUHQJW�ZDU��,FK�KDWWH�VHLW�GUHL�7DJHQ�QLFKW�PHKU�ULFKWLJ�JHVFKODIHQ�XQG�ZDU� JHUHL]W� XQG� QHUY|V�� ª,FK� ELWWH� XP� 5XKH©�� IRUGHUWH� HU�XQV� EHLGH� DXI�� ª*HQRVVH� .XOWXVPLQLVWHU�� ZLU� ZROOHQ� KLHU�NHLQH� XQKDOWEDUHQ� %HKDXSWXQJHQ� DXIVWHOOHQ�� *HQRVVH�9HUWHLGLJXQJVPLQLVWHU�� LFK� PX�� HWZDV� NRUULJLHUHQ�� :LU�KDEHQ�NHLQHQ�RIIL]LHOOHQ�%HULFKW�,KUHV�0LQLVWHULXPV�JHK|UW��XQG� GDV� .DELQHWW� LVW� HEHQ� HUVW� PLW� ,KUHU� $QNXQIW�]XVDPPHQJHWUHWHQ�� *HQHUDO� 1LHOVHQ� KDW� HLQLJH� LQRIIL]LHOOH�)UDJHQ� LQRIIL]LHOO�EHDQWZRUWHW��9LHOOHLFKW�KlWWH�HU�GDV�QLFKW�WXQ� VROOHQ�� )DOOV� 6LH� GLHVHU� $XIIDVVXQJ� VLQG�� ZHUGHQ� ,KUH�.ROOHJHQ�VLFK�VLFKHU�EHL�,KQHQ�HQWVFKXOGLJHQ�©
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ª'DV� VFKDGHW� QLFKWV�� QHKPH� LFK� DQ�� )LQQ�� ZLU� KDEHQ� YRU�HLQHU� KDOEHQ� 6WXQGH� PLWHLQDQGHU� JHVSURFKHQ�� +DW� VLFK�VHLWGHP�HWZDV�JHlQGHUW"©ª1HLQ��0DQQLH�©ª2ND\��:DKUVFKHLQOLFK�LQWHUHVVLHUW�6LH�YRU�DOOHP�GLH�/DJH�DXI� 7HUUD�� 6LH� KDEHQ� VHOEVW�� JHVHKHQ�� GD�� GLH� HUVWH�%RPEDUGLHUXQJ� HLQ� YROOHU� (UIROJ� ZDU�� 6LH� ZLUG� WHLOZHLVH�IRUWJHVHW]W�� GHQQ� GDV� QRUGDPHULNDQLVFKH�5DXPYHUWHLGLJXQJVNRPPDQGR� JHUlW DOOH� ]ZDQ]LJ�0LQXWHQ�ZLHGHU�XQWHU�%HVFKX���'DV�GDXHUW�ELV�GUHL]HKQKXQGHUW��XP�HLQXQG]ZDQ]LJKXQGHUW� VLQG� *UR�FKLQD�� ,QGLHQ� XQG� HLQLJH�NOHLQHUH� =LHOH� DQ� GHU� 5HLKH�� %LV� YLHU� 6WXQGHQ� QDFK�0LWWHUQDFKW� ERPEDUGLHUHQ�ZLU�$IULND�XQG�(XURSD��PDFKHQ�GUHL� 6WXQGHQ� 3DXVH�� NRQ]HQWULHUHQ� XQVHU� )HXHU� DXI�%UDVLOLHQ��ZDUWHQ�GUHL�6WXQGHQ�XQG�IDQJHQ�ZLHGHU�YRQ�YRUQ�DQ�� 6R� JHKW� HV� ZHLWHU�� ELV� ZLU� (UIROJH� VHKHQ�� $EHU�LQ]ZLVFKHQ� VLQG� KLHU� HLQLJH� 6FKZLHULJNHLWHQ� DXIJHWDXFKW��)LQQ��ZLU�P�VVHQ�7\FKR�8QGHU�HYDNXLHUHQ�XQG����©ª$XJHQEOLFN�©� XQWHUEUDFK�:ULJKW�PLFK�� ª,FK� KDEH� HLQLJH�)UDJHQ�]X�VWHOOHQ�©ª+DW� GHU� 9HUWHLGLJXQJVPLQLVWHU� ]X� (QGH� JHVSURFKHQ"©�ZROOWH�3URI�ZLVVHQ�:\R�VD��LP�+LQWHUJUXQG��:LU�KDWWHQ�XQV�]XJHOlFKHOW��DEHU�GDV�ZDU�DOOHV�� LP�.RQJUH��XQG�.DELQHWW�QDKPHQ�ZLU�NDXP�YRQHLQDQGHU� 1RWL]�� HV� KLH�� DOOJHPHLQ�� DXV� NHLQHU� )DPLOLH�VROOWHQ� ]ZHL� LP� .DELQHWW� VLW]HQ�� -HW]W� VFK�WWHOWH� VLH� OHLFKW�GHQ�.RSI��DOV�ZROOH�VLH�PLFK�YRU�HWZDV�ZDUQHQ��ª0HKU�KDEH�LFK�QLFKW�]X�VDJHQ©�VFKOR��LFK�GHVKDOE��ª1RFK�)UDJHQ"©:ULJKW� VWDQG� DXI� XQG VDK� ]X� PLU� KHU�EHU�� ª:LH� 6LH�ZLVVHQ�� YHUWUHWH� LFK� GLH� LQWHOOHNWXHOOHQ� *UXSSHQ� XQVHUHV�)UHLVWDDWV�� GHUHQ� $XIIDVVXQJHQ� QLFKW� RKQH� ZHLWHUHV��EHUJDQJHQ�ZHUGHQ�N|QQHQ�
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,FK�KDOWH�HV�GHVKDOE�I�U�DQJHEUDFKW���©ª$XJHQEOLFN©�� XQWHUEUDFK� LFK� LKQ�� ª,FK� GDFKWH�� 6LH�YHUWUHWHQ�1RYLOHQ"©ª*HQRVVH� 3UlVLGHQW�� 'DUI� LFK� PHLQH� )UDJHQ� VWHOOHQ� RGHU�QLFKW"©ª(U�KDW�NHLQH�)UDJHQ�JHVWHOOW��VRQGHUQ�HLQH�5HGH�JHKDOWHQ��8QG�LFK�ELQ�P�GH�XQG�ZLOO�LQV�%HWW�©ª:LU�VLQG�DOOH�P�GH©��DQWZRUWHWH�3URI�UXKLJ��ª$EHU�HU�KDW�UHFKW�� *HQRVVH� .XOWXVPLQLVWHU� � 6LH� YHUWUHWHQ� EHVWLPPWH�*UXSSHQ�XQG�KDEHQ�EHVWLPPWH�$XIJDEHQ�]X�HUI�OOHQ�©ª'DV�LVW�GRFK�GDV�JOHLFKH�©ª1LFKW�JDQ]��%LWWH�]XU�6DFKH�©ªbK���� JXW�� ,VW� )HOGPDUVFKDOO� 2
.HOO\� VLFK� GDU�EHU� LP�NODUHQ�� GD�� GLH�$QJULIIH� HLQ� Y|OOLJHU�0L�HUIROJ�ZDUHQ�� EHL�GHP� 7DXVHQGH� YRQ� 0HQVFKHQ� XPJHNRPPHQ� VLQG"� ,VW� HU�EHUHLW�� GLHVH� 3OlQH� ]X� lQGHUQ� � RGHU� ZLOO� HU� EOLQGOLQJV�IRUWIDKUHQ�� 7HUUD� ]X� ERPEDUGLHUHQ"� ,VW� HV�ZDKU�� GD�� /XQD�PLW� $WRPERPEHQ� DQJHJULIIHQ� KDW�� GLH� DXI� 7HUUD� VHLW�-DKU]HKQWHQ�YHUERWHQ�VLQG"©,FK� VFK�WWHOWH� GHQ� .RSI�� ª:DV� VROO� GHU� 8QVLQQ�� 3URI"©�HUNXQGLJWH�LFK�PLFK�ª7XW�PLU�OHLG©��HUZLGHUWH�HU��ªDEHU�LFK�KlWWH�]X�%HJLQQ�GHU�6LW]XQJ�HUZlKQHQ�P�VVHQ��GD��QDFK�HUVWHQ�0HOGXQJHQ�YRQ�7HUUD� 7DXVHQGH� YRQ� 6FKDXOXVWLJHQ� ]X� GHQ� =LHOSXQNWHQ�JHVWU|PW�VLQG�)ROJOLFK�LVW�DQ]XQHKPHQ��GD��HV�7RWH�JHJHEHQ�KDW�©ª$KD��8QG�ZDV� KlWWH� LFK� GDJHJHQ� WXQ� VROOHQ"�:LU� KDEHQ�VLH�UHFKW]HLWLJ�JHZDUQW�©:ULJKW�HUJULII�ZLHGHU�GDV�:RUW��ª'LH�,QWHOOLJHQ]LMD�LVW�GHU�hEHU]HXJXQJ��GD�����©
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ª+|U� ]X�� 4XDWVFKNRSI�� GLH 0HOGXQJ� LVW� HUVW� YRU� NXU]HP�HLQJHWURIIHQ� � ZRKHU� ZLOOVW� GX� DOVR� ZLVVHQ�� ZDV� LUJHQG�MHPDQG�GDYRQ�GHQNW"©�IUDJWH�LFK�LKQ�(U� ZXUGH� URW�� ª*HQRVVH� 3UlVLGHQW�� %HOHLGLJXQJHQ��3HUV|QOLFKH�$QJULIIH�©ª%HQHKPHQ� 6LH� VLFK� ELWWH� ZLH� (UZDFKVHQH�� PHLQH�+HUUHQ©��IRUGHUWH�3URI�XQV�DXI�ª:DV� VROO� GLHVHU� 8QVLQQ� PLW� $WRPERPEHQ"� :LU� KDEHQ�NHLQH��GDV�ZLVVHQ�ZLU�DOOH�©ª'DV� KDW� PLFK� DXFK� YHUEO�IIW©�� JDE� 3URI� ]X�� ª,Q� GHU�0HOGXQJ� LVW� MHGHQIDOOV�GDYRQ�GLH�5HGH��,FK�PX��DOOHUGLQJV�]XJHEHQ�� GD�� GLH� 'HWRQDWLRQHQ� ZLUNOLFK� ZLH�$WRPH[SORVLRQHQ�DXVJHVHKHQ�KDEHQ�©ª2K�©� ,FK� ZDQGWH� PLFK� DQ� :ULJKW�� ª+DEHQ� ,KUH�LQWHOOLJHQWHQ� )UHXQGH� ,KQHQ� HU]lKOW�� ZDV� SDVVLHUHQ� PX���ZHQQ� PDQ� LP� %UXFKWHLO� HLQHU� 6HNXQGH� HLQLJH� 0LOOLDUGHQ�.DORULHQ� DQ� HLQHP� HLQ]LJHQ� 3XQNW� IUHLVHW]W"� :HOFKH�7HPSHUDWXUHQ�GDEHL�HQWVWHKHQ"�:HOFKH�6WUDKOXQJ�DXIWULWW"©ª6LH� JHEHQ� DOVR� ]X�� GD�� 6LH� QXNOHDUH� :DIIHQ� HLQJHVHW]W�KDEHQ�©ª1HLQ��GDV�KDEH�LFK�QLH�JHVDJW�©�,FK�KDWWH�.RSIVFKPHU]HQ�ª:HQQ�PDQ� HWZDV� NUlIWLJ� JHQXJ� WULIIW�� VSU�KHQ� )XQNHQ� �GDV�ZHL�� MHGHU�� QXU� GLH� ,QWHOOLJHQ]LMD�QLFKW��:LU�KDEHQ�GLH�JU|�WHQ� )XQNHQ� JHVFKODJHQ�� GLH� MH� YRQ�0HQVFKHQ� HU]HXJW�ZRUGHQ�VLQG�(LQ�/LFKWEOLW]��:lUPH��/LFKW��8OWUDYLROHWW��:DKUVFKHLQOLFK�VRJDU�5|QWJHQVWUDKOXQJ��,FK�EH]ZHLIOH��GD��*DPPDVWUDKOHQ�DXIJHWUHWHQ� VLQG�� $OSKD� XQG� %HWDVWUDKOHQ� EHVWLPPW� QLFKW��'DV� *DQ]H� EHUXKW� GDUDXI�� GD�� PHFKDQLVFKH� (QHUJLH� LQ�:lUPH�XPJHZDQGHOW�ZXUGH�$EHU�HV�ZDU�NHLQH�$WRPH[SORVLRQ�©ª1RFK�)UDJHQ��*HQRVVH�.XOWXVPLQLVWHU"©�IUDJWH�3URI�
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ª6HOEVWYHUVWlQGOLFK�� 'HU� 9HUWHLGLJXQJVPLQLVWHU� KDW� XQV�HUNOlUW�� GD�� GLH� /DGXQJHQ� LQ� $EVWlQGHQ� YRQ� ]ZDQ]LJ�0LQXWHQ���©,FK�VDK�DXI�GLH�8KU��ª&KH\HQQH�0RXQWDLQ�LVW�HEHQ�ZLHGHU�JHWURIIHQ�ZRUGHQ�©ª+DEHQ� 6LH� GDV� JHK|UW"©� ULHI� :ULJKW� HQWU�VWHW� DXV�� ª(U�SUDKOW�QRFK�GDPLW��*HQRVVH�3UlVLGHQW��GLHVHV�0DVVDNHU�PX��DXIK|UHQ�©ª6ROO� GDV� HWZD� KHL�HQ�� GD��ZLU� NHLQH�PLOLWlULVFKHQ� =LHOH�EHVFKLH�HQ� G�UIHQ"©� IUDJWH� LFK�� ª$XI� ZHOFKHU� 6HLWH� VWHKW�XQVHU�.XOWXVPLQLVWHU�HLJHQWOLFK"©ª0DQXHO�©ª,FK� KDEH� GLHVHQ�8QVLQQ� VDWW�� ,FK� KDE
� QXU�PHLQH� 3IOLFKW�JHWDQ�'LHVHU�4XDWVFKNRSI�VROO�JHIlOOLJVW�GHQ�0XQG�KDOWHQ�©(UVFKURFNHQHV� 6FKZHLJHQ�� GDQQ� VDJWH� MHPDQG�� ª'DUI� LFK�HLQHQ�9RUVFKODJ�PDFKHQ"©3URI� QLFNWH� KHIWLJ�� ª,FK� ELQ� I�U� MHGHQ�9RUVFKODJ�GDQNEDU��GHU�GLH�*HP�WHU�ZLHGHU�HWZDV�EHUXKLJW�©ª:LU� N|QQHQ� RIIHQEDU� QLFKW� DOO]X� JXW� EHXUWHLOHQ�� ZHOFKH�:LUNXQJ�XQVHUH�%RPEHQ�KDEHQ�� ,FK�ELQ�GHU�0HLQXQJ��ZLU�VROOWHQ�]ZLVFKHQ�GHQ�$EZ�UIHQ�HLQH�6WXQGH�3DXVH�HLQOHJHQ�� XQG�DXI�GLH�EHLGHQ�QlFKVWHQ�YHU]LFKWHQ��ZlKUHQG�ZLU�XQV�LQIRUPLHUHQ�9LHOOHLFKW� YHUVFKLHEHQ� ZLU� DXFK� GHQ� $QJULII� DXI�*UR�FKLQD�XP�YLHUXQG]ZDQ]LJ�6WXQGHQ�©'LH� DQGHUHQ� QLFNWHQ� ]XVWLPPHQG� XQG� PXUPHOWHQ�� ª6HKU�YHUQ�QIWLJ�©�� ª-D��QXU�NHLQH��EHUVW�U]WHQ�0D�QDKPHQ�©ª0DQXHO"©�VDJWH�3URI�ª'LH�$QWZRUW�VWHKW�IHVW©��NQXUUWH�LFK��ª6ROO�LFK�ZLHGHU�DOV�6�QGHQERFN�KHUKDOWHQ"©
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3URI� VFK�WWHOWH P�GH� GHQ� .RSI�� XQG� :\R� I�JWH� KLQ]X��ª0DQQLH�� LFK� YHUVWHKH� HV� DXFK� QLFKW�� :LOOVW� GX� HV� XQV�HUNOlUHQ"©,FK� UL�� PLFK� DOVR� ]XVDPPHQ�� ª(V� KDQGHOW� VLFK� XP� HLQ�SK\VLNDOLVFKHV� 3UREOHP� � XP� GLH� $XVZLUNXQJ� GHU�6FKZHUNUDIW�� ,FK� P��WH� HLQHQ� &RPSXWHU� IUDJHQ�� ZHQQ� LFK�HLQH� JHQDXH� =DKO� QHQQHQ� ZROOWH�� DEHU� GLH� QlFKVWHQ� I�QI�RGHU� VHFKV� /DGXQJHQ� VLQG� QLFKW�PHKU� ]XU�FN]XKROHQ��:LU�N|QQWHQ� VLH� QXU� DEOHQNHQ�� GDQQ� Z�UGHQ� MHGRFK� 6WlGWH�JHWURIIHQ�� GLH� QLFKW� JHZDUQW� ZRUGHQ� VLQG�� 'LH� /DGXQJHQ�IDOOHQ� QLFKW� PHKU� LQV� 0HHU�� &KH\HQQH� 0RXQWDLQ� OLHJW�YLHU]HKQKXQGHUW�.LORPHWHU�YRQ�GHU�.�VWH�HQWIHUQW�'HU� DQGHUH� 9RUVFKODJ�� MHZHLOV� HLQH� 6WXQGH� 3DXVH�HLQ]XOHJHQ��LVW�HEHQVR�XQVLQQLJ��:LU�KDEHQ�HV�KLHU�QLFKW�PLW�/HQNZDIIHQ� ]X� WXQ�� GLH� VLFK� EHHLQIOXVVHQ� ODVVHQ�� VRQGHUQ�PLW�IDOOHQGHQ�)HOVEURFNHQ��6LH�WUHIIHQ�DOOH�]ZDQ]LJ�0LQXWHQ�DXI�� :LU� N|QQHQ� GDPLW� &KH\HQQH� 0RXQWDLQ� WUHIIHQ�� DXI�GHP�NHLQH�0DXV�PHKU�OHEW�� RGHU�ZLU�N|QQHQ�VLH�DEOHQNHQ�XQG�DQGHUVZR�0HQVFKHQ�GDPLW�WUHIIHQ�'LH� ,GHH�� GHQ�$QJULII� DXI�*UR�FKLQD� XP�YLHUXQG]ZDQ]LJ�6WXQGHQ� ]X� YHUVFKLHEHQ�� Ol�W� VLFK� HEHQIDOOV� QLFKW�YHUZLUNOLFKHQ�� 6HOEVWYHUVWlQGOLFK� N|QQHQ� ZLU� GLH� I�U�*UR�FKLQD� EHVWLPPWHQ� /DGXQJHQ� DEOHQNHQ� � DEHU� ZLU�N|QQHQ� VLH� QLFKW� DXIKDOWHQ�� /HQNHQ� ZLU� VLH� DE�� YHUJHXGHQ�ZLU�VLH�� XQG�ZHU�VLFK�HLQELOGHW��ZLU�KlWWHQ�6WDKOEHKlOWHU�]X�YHUJHXGHQ�� NDQQ� VLFK� DP� .DWDSXOW� YRP� *HJHQWHLO��EHU]HXJHQ�©3URI�QLFNWH�ODQJVDP��ª'DPLW�VLQG�DOOH�)UDJHQ�EHDQWZRUWHW��QHKPH�LFK�DQ�©ª3URI�©ª-D��0DQXHO"©
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ª,FK�ELQ�YRUKLQ�XQWHUEURFKHQ�ZRUGHQ��0RUJHQ�DEHQG�RGHU�DP�6RQQWDJPRUJHQ�EHNRPPHQ�ZLU�XQVHU�7HLO�DE�©ª:LH�0DQXHO"©ª:LU� ZHUGHQ� ERPEDUGLHUW�� 9LHOOHLFKW� LVW� HLQH� ,QYDVLRQ�JHSODQW�=ZHL�.UHX]HU�VLQG�KLHUKHU�XQWHUZHJV�©'DV� ZLUNWH�� 3URI� QLFNWH� PLU� ]X�� ª'LH� 6LW]XQJ� LVW�JHVFKORVVHQ�1XU�GDV�.ULHJVNDELQHWW�EOHLEW�YRUOlXILJ�KLHU�©ª$XJHQEOLFN©� ZDUI� LFK� HLQ�� ª3URI�� ZLU� DOOH� KDEHQ� HLQ�XQGDWLHUWHV�5�FNWULWWVJHVXFK�KLQWHUOHJW�©ª5LFKWLJ��,FK�KRIIH�MHGRFK��GD��LFK�NHLQHV�GDYRQ�EHQXW]HQ�PX��©ª'DV�KlQJW�YRQ�GHU�ZHLWHUHQ�(QWZLFNOXQJ�DE�©ª,VW�GDV�HLQH�'URKXQJ��0DQXHO"©ª0HLQHWZHJHQ� LVW� HV� HLQH�©� ,FK� ZLHV� DXI� GHQ� *HQRVVHQ�.XOWXVPLQLVWHU�� ª(QWZHGHU� JHKW� GLHVHU�4XDWVFKNRSI���� RGHU�LFK�JHKH�©ª1DFK�]HKQ�6WXQGHQ�6FKODI�VLHKW�GLH�6DFKH�ZLHGHU�DQGHUV�DXV��0DQXHO�©,FK� QLFNWH� HQHUJLVFK�� ª,FK� EUDXFKH� 6FKODI�� 8QG� LFK�EHNRPPH� LKQ� MHW]W� DXFK�� *OHLFK� MHW]W�� ,FK� VXFKH� PLW�LUJHQGZR� LP� .RPSOH[� HLQHQ� 3ODW]� XQG� VFKODIH� PLFK� GRUW�DXV��0LQGHVWHQV�]HKQ�6WXQGHQ�ODQJ�:HQQ�LFK�GDQQ�QRFK�9HUWHLGLJXQJVPLQLVWHU�ELQ��N|QQW�LKU�PLFK�ZHFNHQ��$QGHUQIDOOV�VFKODIH�LFK�OLHEHU�ZHLWHU�©'LH�DQGHUHQ�VWDUUWHQ�PLFK�IDVW�HUVFKURFNHQ�DQ��:\R�VWDQG�DXI��WUDW�QHEHQ�PLFK�XQG�JULII�ZRUWORV�QDFK�PHLQHU�+DQG�ª'LH�6LW]XQJ�LVW�JHVFKORVVHQ©��ZLHGHUKROWH�3URI�PLW�IHVWHU�6WLPPH�� ª1XU� GDV� .ULHJVNDELQHWW� XQG� *HQRVVH� :ULJKW�EOHLEHQ� ELWWH� KLHU�©� (U� ZDUWHWH�� ELV� GLH� PHLVWHQ�KLQDXVJHJDQJHQ� ZDUHQ�� XQG� IXKU� GDQQ� IRUW�� ª0DQXHO�� LFK�
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NDQQ� GHLQHQ�5�FNWULWW� QLFKW� DQQHKPHQ�� DEHU� LFK� GDUI�PLFK�DXFK� QLFKW� YRQ� GLU� ]X� 0D�QDKPHQ� JHJHQ� GHQ� *HQRVVHQ�:ULJKW� �EHUUHGHQ� ODVVHQ��$P�EHVWHQ� HQWVFKXOGLJW� LKU� HXFK�JHJHQVHLWLJ�XQG�HUNHQQW�DQ��GD��LKU�P�GH�XQG��EHUDQVWUHQJW�VHLG�©ª+PPP���©�,FK�ZDQGWH�PLFK�DQ�)LQQ��ª+DW�HU�JHNlPSIW"©�IUDJWH�LFK�XQG�GHXWHWH�DXI�:ULJKW�ª1HLQ�� MHGHQIDOOV� QLFKW� XQWHU�PHLQHP�%HIHKO��:LH� VWHKW
V�GDPLW�� :ULJKW"� +DVW� GX� JHNlPSIW�� DOV� ZLU� �EHUIDOOHQ�ZXUGHQ"©ª,FK� KDWWH� NHLQH� *HOHJHQKHLW� GD]X©�� DQWZRUWHWH� :ULJKW��ª%LV� LFK�GDYRQ�HUIXKU��ZDU�EHUHLWV�DOOHV�YRU�EHU��$EHU�QXQ�VLQG� PHLQ� 0XW� XQG� PHLQH� /R\DOLWlW� LQ� )UDJH� JHVWHOOW�ZRUGHQ��,FK�YHUODQJH���©ª+DOW
V� 0DXO©�� XQWHUEUDFK� LFK� LKQ�� ª:HQQ� GX� HLQ� 'XHOO�ZLOOVW��NDQQVW�GX�HV�KDEHQ��VREDOG�LFK QLFKW�PHKU�EHVFKlIWLJW�ELQ��'D� HU� VLFK�QLFKW�PLW�hEHUP�GXQJ�ZHJHQ�GHU�.lPSIH�HQWVFKXOGLJHQ�NDQQ��HQWVFKXOGLJH�LFK�PLFK�QLFKW�EHL�GLHVHP�4XDWVFKNRSI�GDI�U��GD��LFK�LKQ�DOV�4XDWVFKNRSI�EH]HLFKQHW�KDEH��8QG�GX�VFKHLQVW�QLFKW�]X�YHUVWHKHQ��ZDV�KLHU�YRUJHKW��3URI��'X�KDVW�]XJHODVVHQ��GD��HU�PLFK�EHOlVWLJW�XQG�GX�KDVW�QLFKW�HLQPDO�YHUVXFKW��LKQ�GDYRQ�DE]XKDOWHQ��(LQHU�YRQ�XQV�EHLGHQ�PX��JHKHQ�©ª'DV� ILQGH� LFK� DXFK�� 3URI©�� ZDUI� )LQQ� HLQ�� ª(QWZHGHU�IOLHJW�GLHVHU�.HUO�� RGHU�ZLU�JHKHQ�EHLGH�©�(U�VDK�]X�:ULJKW�KLQ�EHU�ª8QG�EHLP�'XHOO�EHNRPPVW�GX�HV�]XHUVW�PLW�PLU�]X� WXQ��.DPHUDG�� 'X�KDVW�]ZHL�$UPH�� 0DQQLH�QLFKW�©ª)�U� LKQ� EUDXFKH� LFK� NHLQH� ]ZHL��7URW]GHP�YLHOHQ�'DQN��)LQQ�©:\R� KDWWH� 7UlQHQ� LQ� GHQ�$XJHQ�� 3URI� IUDJWH� VLH� WUDXULJ��ª:\RPLQJ"©
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ª7�W�WXW�PLU�OHLG��3URI��,FK�DXFK�©'DV� .ULHJVNDELQHWW� EHVWDQG� QXU� QRFK� DXV� !&OD\WRQ��:DWHQDEH��5LFKWHU�%URG\��:ROIJDQJ��6WX�XQG�6KHHQLH��3URI�VDK�YRQ�HLQHP�]XP�DQGHUHQ�XQG�HUNDQQWH��GD��VLH�DOOH�DXI�PHLQHU� 6HLWH� VWDQGHQ�� :ROIJDQJ� ZDU� GLH� (QWVFKHLGXQJ�VFKZHUJHIDOOHQ�� GHQQ� HU� DUEHLWHWH� PHLVWHQV� PLW� 3URI�]XVDPPHQ�3URI� ZDQGWH� VLFK� ZLHGHU� DQ� PLFK�� ª0DQXHO�� GDV� *DQ]H�IXQNWLRQLHUW� DXFK� DQGHUVKHUXP�� 'X� ]ZLQJVW� PLFK�� PHLQHQ�5�FNWULWW� ]X� HUNOlUHQ�©� (U� QLFNWH� XQV� ]X�� ª*XWH� 1DFKW���.DPHUDGHQ�� 2GHU� YLHOPHKU� JXWHQ� 0RUJHQ©�� ,FK� VFKODIH�PLFK� MHW]W� HQGOLFK� DXV�©� (U� YHUOLH�� UDVFK� GHQ�5DXP�� RKQH�VLFK�QRFK�HLQPDO�QDFK�XQV�XP]XGUHKHQ�:ULJKW� ZDU� LQ]ZLVFKHQ� JHJDQJHQ�� LFK� KDWWH� JDU� QLFKW�GDUDXI� JHDFKWHW�� ª:DV� LVW� PLW� GLHVHQ� .UHX]HUQ��0DQQLH"©�ZROOWH�)LQQ�ZLVVHQ�,FK� KROWH� WLHI�/XIW�� ª1LFKW� YRU�6DPVWDJ�QDFKPLWWDJ��$EHU�7\FKR� 8QGHU� PX�� HYDNXLHUW� ZHUGHQ�� .DQQ� MHW]W� QLFKW�GDU�EHU�VSUHFKHQ�%LQ�]X�P�GH�©,FK�HUNOlUWH�PLFK�EHUHLW��DQ�GHU�QlFKVWHQ�9HUVDPPOXQJ�XP�HLQXQG]ZDQ]LJKXQGHUW� WHLO]XQHKPHQ�� XQG� OLH�� PLFK� YRQ�:\R�KLQDXVI�KUHQ�� 6LH�PX��PLFK� ]X�%HWW� JHEUDFKW� KDEHQ��DEHU�LFK�NDQQ�HV�QLFKW�EHVWLPPW�VDJHQ�
��
3URI�ZDU�GD��DOV�LFK�NXU]�YRU�QHXQ�8KU�DEHQGV�PLW�)LQQ�LQ�GHU� HKHPDOLJHQ� *RXYHUQHXUVUHVLGHQ]� ]XVDPPHQWUDI�� ,FK�KDWWH�QHXQ�6WXQGHQ�JHVFKODIHQ��JHEDGHW��PLW�:\R�JHJHVVHQ�
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XQG� PLW� 0LNH� JHVSURFKHQ�� $OOHV� YHUOLHI� JHQDX� QDFK� 3ODQ��GLH� .UHX]HU� KDWWHQ� LKUHQ� .XUV� QLFKW� JHlQGHUW�� *UR�FKLQD�ZDU�XQVHU�QlFKVWHV�=LHO�,FK� NDP� JHUDGH� QRFK� UHFKW]HLWLJ�� XP� GLH� (LQVFKOlJH� DXI�GHP�%LOGVFKLUP�]X�VHKHQ��DOOHV�ZDU�XP�]ZHL�HLQV�QXOO�HLQV�YRU�EHU�� XQG 3URI� HUJULII� GDV� :RUW�� 9RQ� :ULJKW� RGHU�PHLQHP� 5�FNWULWWVDQJHERW� ZDU� QLFKW� GLH� 5HGH�� ,FK� VDK�:ULJKW�QLH�ZLHGHU�,FK� EHNDP� LKQ� ZLUNOLFK� QLH� ZLHGHU� ]X� *HVLFKW�� ,FK�HUNXQGLJWH�PLFK�DXFK�QLFKW�QDFK�LKP��3URI�HUZlKQWH�XQVHUH�$XVHLQDQGHUVHW]XQJ� PLW� NHLQHP� :RUW�� GHVKDOE� ILQJ� LFK�DXFK�QLFKW�GDYRQ�DQ�:LU� GLVNXWLHUWHQ� GLH� OHW]WHQ� 1DFKULFKWHQ� XQG� XQVHUH�WDNWLVFKH�/DJH��:ULJKW�KDWWH�UHFKW�JHKDEW��DOV�HU�EHKDXSWHWH��!7DXVHQGH� YRQ� 0HQVFKHQ�� VHLHQ� XPJHNRPPHQ�� LQ� DOOHQ�1DFKULFKWHQVHQGXQJHQ�ZDU�QXU�GDYRQ�GLH�5HGH��$OOHUGLQJV�Z�UGH� VLFK� QLH� JHQDX� IHVWVWHOOHQ� ODVVHQ�� ZLH� YLHOH�7RGHVRSIHU� XQVHUH� $QJULIIH� JHIRUGHUW� KDWWHQ�� ZHQQ� HLQ�0HQVFK� DQ� GHU� 6WHOOH� VWHKW�� DQ� GHU� HLQLJH�7RQQHQ�*HVWHLQ�DXIWUHIIHQ�� EOHLEW� QLFKW� DOO]XYLHO� YRQ� LKP��EULJ��=X� ]lKOHQ�ZDUHQ� QXU� GLH� 7RWHQ�� GLH� YRQ� GHU� 'UXFNZHOOH� JHW|WHW�ZRUGHQ�ZDUHQ��,Q�1RUGDPHULND�PX�WHQ�HV�LQVJHVDPW�NQDSS�I�QI]LJWDXVHQG�JHZHVHQ�VHLQ�'DV�ZDU�QLFKW�]X�IDVVHQ��:LU�KDWWHQ�GLH�%HY|ONHUXQJ�GUHL�7DJH� ODQJ�JHZDUQW�� XQG�QLHPDQG�NRQQWH�EHKDXSWHQ��GLHVH�/HXWH� KlWWHQ� XQVHUH� :DUQXQJ� QLFKW� JHK|UW�� 'HVZHJHQ�ZDUHQ� VLH� �EHUKDXSW� GD�� VLH� ZROOWHQ� GLH� 6KRZ� VHKHQ�� 6LH�ZROOWHQ� �EHU� XQVHUH� N�PPHUOLFKHQ�$QVWUHQJXQJHQ� ODFKHQ��6LH� ZROOWHQ� !6RXYHQLUV�� PLWQHKPHQ�� *DQ]H� )DPLOLHQ�EUDFKHQ�PLW�3LFNQLFNN|UEHQ�]X�GHQ�=LHOSXQNWHQ�DXI�8QG� QXQ� IRUGHUWHQ� GLH� hEHUOHEHQGHQ� XQVHUH� .|SIH��ZHLO�ZLU� HLQ� ªVLQQORVHV� 0DVVDNHU� XQWHU� GHU� XQVFKXOGLJHQ�
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%HY|ONHUXQJ©� DQJHULFKWHW� KDEHQ� VROOWHQ�� -D�� GD��7HUUD� XQV�YLHU�7DJH�]XYRU�EHVHW]W�XQG�PLW�:DVVHUVWRIIERPEHQ�EHOHJW�KDWWH�� ZDU� NHLQ� *UXQG� ]XU� (PS|UXQJ� JHZHVHQ� � DEHU� QXQ�JLQJ�HLQ�DOOJHPHLQHU�$XIVFKUHL�GXUFKV�/DQG��ZHLO�ZLU�ªPLW�9RUEHGDFKW�JHPRUGHW©�KDWWHQ�'LH�*UHDWHU�1HZ�<RUN�7LPHV�IRUGHUWH�VRJDU��GLH�JHVDPWH�5HEHOOHQUHJLHUXQJ� YRQ� /XQD� P�VVH� QDFK� 7HUUD� JHEUDFKW�XQG� GRUW� |IIHQWOLFK� KLQJHULFKWHW� ZHUGHQ� � ª'LHV� LVW�RIIHQVLFKWOLFK� HLQ� )DOO�� LQ� GHP� GLH� KXPDQLWlUHQ� %HGHQNHQ�JHJHQ� GLH� 7RGHVVWUDIH� LP� JU|�HUHQ� ,QWHUHVVH� GHU�0HQVFKKHLW�DX�HU�DFKW�JHODVVHQ�ZHUGHQ�P�VVHQ�©,FK� JDE�PLU�0�KH��QLFKW� GDUDQ� ]X�GHQNHQ��ZLH� LFK� ]XYRU�YHUVXFKW�KDWWH��QLFKW�DQ�/XGPLOOD�]X�GHQNHQ��8QVHUH�NOHLQH�0LOOD�KDWWH�NHLQHQ�3LFNQLFNNRUE�PLWJHEUDFKW��6LH�ZDU�NHLQH�QHXJLHULJH�7RXULVWLQ�JHZHVHQ�7\FKR�8QGHU�ZDU� YRUOlXILJ� XQVHU� JU|�WHV� 3UREOHP�� )DOOV�GLH� 6FKLIIH� XQVHUH� 6LHGOXQJHQ� DQJULIIHQ� � XQG� DXI� 7HUUD�ZXUGH� GDV� LPPHU� ZLHGHU� JHIRUGHUW� ��� Z�UGH� 7\FKR�8QGHU�GLH� %RPEDUGLHUXQJ� QLFKW� �EHUVWHKHQ�� HLQH�:DVVHUVWRIIERPEH�Z�UGH�VlPWOLFKH�6WRFNZHUNH�LQ�OXIWOHHUH�5lXPH� YHUZDQGHOQ�� GHQQ� /XIWVFKOHXVHQ� VLQG� QLFKW� ZLH�%XQNHU� NRQVWUXLHUW�� �:LU� KDWWHQ�PHKUPDOV� HUNOlUW�� GD��ZLU�NHLQH� $WRPERPEHQ� HLQJHVHW]W� KDWWHQ�� DEHU� JDQ]�1RUGDPHULND�VFKLHQ�QXU�QRFK�YRQ�GHP�*HGDQNHQ�EHVHVVHQ�]X�VHLQ��HV�XQV�DXI�GLHVH�:HLVH�!KHLP]X]DKOHQ����,FK�IDQG�GLH�5HDNWLRQ� GHU� /RRQLHV� YRQ�7\FKR�8QGHU� XQEHJUHLIOLFK��)LQQ� KDWWH� EHNDQQWJHJHEHQ�� GD�� GLH� 6WDGW� JHUlXPW�ZHUGHQ�P�VVH��3URI�KDWWH�GLH�%HY|ONHUXQJ��EHU�9LGHR�DXIJHIRUGHUW��VLFK� QDFK� 1RYLOHQ� XQG� /�&LW\� DEWUDQVSRUWLHUHQ� ]X� ODVVHQ��:LU�KDWWHQ�]ZDQ]LJ�6WXQGHQ�I�U�GHQ�7UDQVSRUW�YRUJHVHKHQ��GLH� +lOIWH� GHU� (YDNXLHUWHQ� Z�UGH� LQ� 1RYLOHQ� EOHLEHQ�� GLH�DQGHUH� +lOIWH� VROOWH� QDFK� /�&LW\� NRPPHQ�� 'DV� ZDU� HLQ�
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JUR�HV� 3URMHNW�� DEHU� ZLU� EHVD�HQ� GLH� (UIDKUXQJ� XQG� GLH�0LWWHO��XP�GLH�(YDNXLHUXQJ�UHFKW]HLWLJ�DE]XVFKOLH�HQ�:DU�VLH�EHUHLWV�EHJRQQHQ�ZRUGHQ"�.HLQHVZHJV�,Q�7\FKR�8QGHU�VWDQGHQ�VR�YLHOH�7UDQVSRUWNDSVHOQ�EHUHLW��GD��HUVW� HLQLJH�GLH�6WDWLRQ�YHUODVVHQ�PX�WHQ��EHYRU�DQGHUH�QDFKU�FNHQ� NRQQWHQ�� $EHU� GLH� /HXWH� GDFKWHQ� JDU� QLFKW�GDUDQ�� VLH� ]X�EHQXW]HQ��ª0DQQLH©�� VDJWH�)LQQ�� ªLFK�JODXEH�QLFKW��GD��VLH�VLFK�HYDNXLHUHQ�ODVVHQ�©ª6LH�P�VVHQ�DEHU��YHUGDPPW�QRFK�PDO�©�DQWZRUWHWH�LFK�ª:HQQ� ZLU� HLQH� 5DNHWH� RUWHQ�� GLH� I�U 7\FKR� 8QGHU�EHVWLPPW�LVW��KDEHQ�VLH�NHLQH�*HOHJHQKHLW�PHKU�GD]X��'DQQ�WUDPSHOQ� VLFK� GLH� /HXWH� JHJHQVHLWLJ� WRW�� ZHLO� MHGHU� HLQHQ�3ODW]� LQ� HLQHU� .DSVHO� HUREHUQ� ZLOO�� )LQQ�� GHLQH� 0lQQHU�P�VVHQ�VLH�GD]X�]ZLQJHQ�©3URI�VFK�WWHOWH�GHQ�.RSI��ª1HLQ��0DQXHO�©ª3URI��PDQ�NDQQ�GLH�*HZDOWORVLJNHLW�DXFK��EHUWUHLEHQ��'X�ZHL�W� VHOEVW�� GD�� VLH� JHIlKUGHW� VLQG�� :HQQ� ZLU� QLFKW�HLQJUHLIHQ��NRPPW�HV�GRUW�]X�8QUXKHQ�©ª0HLQHWZHJHQ©�� DQWZRUWHWH� HU�� ª$EHU� ZLU� YHU]LFKWHQ� DXI�MHGH� *HZDOWDQZHQGXQJ�� $P� EHVWHQ� EHVSUHFKHQ� ZLU� MHW]W�XQVHUH�(LQVDW]SOlQH�©'DV�ZDU�HLQ�SUlFKWLJHU�$XVGUXFN�I�U�XQVHUH�N�PPHUOLFKHQ�9RUEHUHLWXQJHQ��DEHU�ZLU�NRQQWHQ�YRUOlXILJ�QLFKW�PHKU�WXQ��'LH� %HY|ONHUXQJ� VROOWH� JHZDUQW� ZHUGHQ�� GD�� HLQH�%RPEDUGLHUXQJ� XQG�RGHU� HLQH� ,QYDVLRQ� EHYRUVWDQG��$QJHK|ULJH� YRQ� )LQQV� 0LOL]� Z�UGHQ� DQ� GHU� 2EHUIOlFKH�:DFKH� KDOWHQ�� VREDOG� GLH� .UHX]HU� 0LNHV� EOLQGHQ� 3XQNW�HUUHLFKWHQ�� GLHVPDO� Z�UGH� HV� NHLQHQ�hEHUUDVFKXQJVDQJULII�PHKU� JHEHQ�� ,Q� DOOHQ� 6LHGOXQJHQ� ZDUHQ� 'UXFNDQ]�JH� DE�VRIRUW�XQEHGLQJW�YRUJHVFKULHEHQ��XQG�1LHOVHQV�XQG�%URG\V�0lQQHU� KDWWHQ� DE� 6DPVWDJQDFKPLWWDJ� VHFK]HKQKXQGHUW�$ODUP�� VLH�Z�UGHQ� LKUH� 3RVWHQ� VFKRQ� XP� I�QI]HKQKXQGHUW�



���

HLQQHKPHQ�XQG�KDWWHQ�ELV�GDKLQ�IUHL��8UVSU�QJOLFK�VROOWH�GLH�+lOIWH�'LHQVW� WXQ��DEHU�3URI�ZDU�GHU�0HLQXQJ��GLH�0lQQHU�N|QQWHQ�LKUH�$XIJDEHQ�EHVVHU�HUI�OOHQ��ZHQQ�DOOH�DXVJHUXKW�VHLHQ��,FK�VWLPPWH�PLW�LKP��EHUHLQ�'LH�3OlQH�I�U�GLH�%RPEDUGLHUXQJ�7HUUDV�ZXUGHQ�YRUOlXILJ�QLFKW� JHlQGHUW�� ,QGLHQ� UHDJLHUWH� HPS|UW�� *UR�FKLQD� K�OOWH�VLFK�LQ�6FKZHLJHQ��7URW]GHP�KDWWH�,QGLHQ�NHLQHQ�*UXQG�]XU�.ODJH�� GHQQ�ZLU� KDWWHQ�ZHJHQ� VHLQHU� GLFKWHQ�%HY|ONHUXQJ�QXU�GLH�7KDUZ�VWH�XQG�HLQLJH�%HUJJLSIHO�DOV�=LHOH�JHZlKOW��'LH� PHLVWHQ� /DGXQJHQ� ZDUHQ� YRU� GHU� .�VWH� LQV� 0HHU�JHIDOOHQ�� 7URW]GHP�ZDUHQ� ZLU� DXFK� LQ� ,QGLHQ� ]X�0|UGHUQ�JHZRUGHQ��GHQQ�HLQ�KDOEHV�'XW]HQG�KHLOLJHU�0lQQHU�KDWWHQHV� VLFK� LQ� GHQ� .RSI� JHVHW]W�� PLW� LKUHQ� $QKlQJHUQ� ]X� GHQ�=LHOSXQNWHQ� ]X� SLOJHUQ� XQG� XQVHUH� :XUIJHVFKRVVH� GXUFK�UHLQ�JHLVWLJH�$QVWUHQJXQJ�DE]XZHLVHQ�$IULND� XQG� (XURSD� UHDJLHUWHQ� YHUQ�QIWLJHU�� DEHU�XQWHUVFKLHGOLFK�� ,Q�$IULND�KDWWH�GDV�PHQVFKOLFKH�/HEHQ�QLH�DOO]X�KRFK�LP�.XUV�JHVWDQGHQ��XQG�ZHU�XPNDP��ZHLO�HU�DQ�HLQHP�GHU�=LHOSXQNWH�JHVWDQGHQ�KDWWH�� HUKLHOW�NHLQH� ODQJHQ�1DFKUXIH��(XURSD�KDWWH�DP�%HLVSLHO�1RUGDPHULNDV�JHVHKHQ��GD�� XQVHUH�*HVFKRVVH� WUHIIVLFKHU� XQG� W|GOLFK�ZDUHQ��$XFK�GRUW� JDE� HV� 7RGHVRSIHU�� DEHU� HUKHEOLFK� ZHQLJHU� DOV� LQ�1RUGDPHULND� RGHU� ,QGLHQ�� %UDVLOLHQ� XQG� JDQ]� 6�GDPHULND�KDWWHQ�GLH�ZHQLJVWHQ�7RWHQ�]X�EHNODJHQ�'DQQ�ZDU�1RUGDPHULND�ZLHGHU�DQ�GHU�5HLKH�� XP���������DP�6DPVWDJ��GHQ�����2NWREHU������$EHU� GLH� 'LVNXVVLRQ� �EHU� GLH� =ZHFNPl�LJNHLW� GLHVHU�%RPEDUGLHUXQJ� EHJDQQ� DP� 6DPVWDJYRUPLWWDJ�� 3URI� KDWWH�NHLQH�6LW]XQJ� GHV�.ULHJVNDELQHWWV� HLQEHUXIHQ�� DEHU�ELV� DXI�!&OD\WRQ�� :DWHQDEH�� GHU� QDFK� +RQJNRQJ� ]XU�FNJHNHKUW�ZDU�� NDPHQ� DOOH� ]XVDPPHQ��3URI�� LFK�� )LQQ��:\R��5LFKWHU�%URG\�� :ROIJDQJ�� 6WX� XQG� 7HUHQFH� 6KHHQDQ� � DFKW� /HXWH�
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XQG� DFKW� 0HLQXQJHQ�� 3URI� KDW� UHFKW�� PHKU� DOV� GUHL� /HXWH�N|QQHQ�VLFK�]X�NHLQHU�(QWVFKHLGXQJ�GXUFKULQJHQ�2GHU� YLHOPHKU� VHFKV� 0HLQXQJHQ�� GHQQ� :\R� KLHOW� LKUHQ�K�EVFKHQ� 0XQG�� XQG� 3URI� YHUVXFKWH� QDFK� 0|JOLFKNHLW�DXV]XJOHLFKHQ�� $EHU� GLH� DQGHUHQ� ZDUHQ� XP� VR� ODXWHU�� 6WX�HUNOlUWH� XQV�� ,KP� VHL� HV� Y|OOLJ� JOHLFKJ�OWLJ�� ZRKLQ� GLH�/DGXQJHQ� ILHOHQ� � VRODQJH� GLH� 1HZ� <RUNHU� %|UVH� DP�0RQWDJPRUJHQ�ZLH� JHZ|KQOLFK� LKUH�3IRUWHQ� |IIQHWH�� ª:LU�KDEHQ�VSHNXOLHUW��XQG�ZHQQ�ZLU�QLFKW�YRQ�$QIDQJ�DQ�3OHLWHPDFKHQ� ZROOHQ�� P�VVHQ� ZLU� DP� 0RQWDJ� NDXIHQ� N|QQHQ��ZDV�ZLU�DP�YHUJDQJHQHQ�'RQQHUVWDJ�YHUNDXIW�KDEHQ�©%URG\�ZROOWH�GDV�.DWDSXOW�GD]X�EHQXW]HQ��ZHLWHUH�6FKLIIH�]X� YHUQLFKWHQ�� GLH� DXV� GHU� .UHLVEDKQ� LQ� 5LFKWXQJ� /XQD�VWDUWHWHQ�(U� ZDU� HEHQ� NHLQ� %DOOLVWLNIDFKPDQQ� � HU� ZX�WH� QXU�� GD��VHLQH� 0lQQHU� LQ� JHIlKUOLFKHU� 6LWXDWLRQ� NlPSIWHQ�� ,FK�ZLGHUVSUDFK� QLFKW�� GHQQ� GLH� PHLVWHQ� /DGXQJHQ� ZDUHQ�EHUHLWV� JHVWDUWHW�� XQG� ZLU� Z�UGHQ� GDV� DOWH� .DWDSXOW� QLFKW�PHKU�ODQJH�KDEHQ�6KHHQLH� KLHOW� HV� I�U� ULFKWLJ�� GLH� =LHOSXQNWH� QRFKPDOV� ]X�ERPEDUGLHUHQ� XQG� JOHLFK]HLWLJ� HLQH� /DGXQJ� DXI� GDV�+DXSWJHElXGH� GHV� 1RUGDPHULNDQLVFKHQ� 'LUHNWRUDWV�QLHGHUJHKHQ�]X�ODVVHQ��ª,FK�NHQQH�GLH�$PHULNDQHU��LFK�ZDU�VHOEVW� HLQHU�� EHYRU� LFK� GHSRUWLHUW� ZXUGH�� (V� WXW� LKQHQ�ZLUNOLFK�OHLG��GD��VLH�VLFK�GDPDOV GHQ�9HUHLQLJWHQ�1DWLRQHQ�DQJHVFKORVVHQ� KDEHQ�� :HU� LKQHQ� GLHVH� %�URNUDWHQ� YRP�+DOV�VFKDIIW��NDQQ�PLW�LKUHU�8QWHUVW�W]XQJ�UHFKQHQ�©:ROIJDQJ�.RUVDNRZ�ZDU�]X�6WXV�(QWWlXVFKXQJ�VRJDU�GHU�0HLQXQJ�� HV� VHL� I�U� LKUH� 6SHNXODWLRQHQ� EHVVHU�� ZHQQ� GLH�%|UVHQ�YRUOlXILJ�JHVFKORVVHQ�EOLHEHQ�)LQQ� ZROOWH� DOOHV� DXI� HLQH� .DUWH� VHW]HQ� � HU� ZROOWH�YHUODQJHQ�� GD�� GLH� EHLGHQ� 6FKLIIH� ]XU�FNJH]RJHQ�ZXUGHQ��
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XQG� HU� ZDU� GHU� hEHU]HXJXQJ�� GLH� $PHULNDQHU� VHLHQ� NXU]�YRU�GHP�=XVDPPHQEUXFK��ª6LH�EH]HLFKQHQ�XQV�DOV�0|UGHU��GHVKDOE�P�VVHQ�ZLU�HV�LKQHQ�MHW]W�ULFKWLJ�]HLJHQ�©3URI�K|UWH�VLFK�DOOHV�JHGXOGLJ�DQ�XQG�VDK�]X�PLU�KLQ�EHU�ª0DQXHO"©ª,FK�NDQQ�PLU�QLFKW�YRUVWHOOHQ��GD��MHPDQG�VLFK�I�U�PHLQH�0HLQXQJ� LQWHUHVVLHUW©�� VDJWH� LFK� PLW� HLQHU� ZHJZHUIHQGHQ�+DQGEHZHJXQJ�ª/D�� GDV�� 0DQQLH�� GX� ZHL�W� JHQDX�� GD�� ZLU� XQV� GDI�U�LQWHUHVVLHUHQ©��VWHOOWH�:ROIJDQJ�IHVW�ª,FK� KDEH� NHLQH� HLJHQH� 0HLQXQJ�� 'LH� 3OlQH� I�U� GLH�%RPEDUGLHUXQJ� VLQG� VRUJIlOWLJ� DXVJHDUEHLWHW�ZRUGHQ�� MHGHU�KDW�*HOHJHQKHLW�JHKDEW�� VLH�]X�NULWLVLHUHQ�� ,FK�Z��WH�QLFKW��ZHVKDOE�ZLU�VLH�XPVWR�HQ�VROOWHQ�©ª0DQXHO�� ZLHGHUKROVW� GX� QRFKPDOV� GLH� (LQ]HOKHLWHQ� GHU�]ZHLWHQ� %RPEDUGLHUXQJ� 1RUGDPHULNDV"©� IRUGHUWH� 3URI�PLFK�DXI�ª2ND\�� 'LH� %RPEDUGLHUXQJ� KDW� GHQ� =ZHFN�� P|JOLFKVW�YLHOH�$EZHKUUDNHWHQ�DXI]XEUDXFKHQ��8QVHUH�/DGXQJHQ�VLQG�I�U� *UR�VWlGWH� EHVWLPPW� � RGHU� YLHOPHKU� I�U� =LHOH� LQ� GHU�1lKH�GLHVHU�*UR�VWlGWH��'LH�%HY|ONHUXQJ�ZLUG�NXU]�]XYRU�JHZDUQW��:LHYLHO�IU�KHU��6KHHQLH"©ª:LU�ZDUQHQ�VLH�MHW]W��$EHU�ZLU�N|QQHQ�XQVHUHQ�3ODQ�QRFK�XPVWR�HQ�XQG�VROOWHQ�HV�WXQ�©ª'DV� NDQQ� LFK� QLFKW� EHXUWHLOHQ�� ,FK� ELQ� QLFKW� I�U�3URSDJDQGD� ]XVWlQGLJ�� ,Q� GHQ� PHLVWHQ� )lOOHQ� VLQG� XQVHUH�/DGXQJHQ� I�U� :DVVHU]LHOH� LQ� XQPLWWHOEDUHU� 1lKH� YRQ�*UR�VWlGWHQ�EHVWLPPW��'DV�LVW�EHUHLWV�VFKOLPP�JHQXJ��ZHQQ�PDQ� DQ� GLH� 9HUZ�VWXQJHQ� GXUFK� GLH� HQWVWHKHQGHQ�)OXWZHOOHQ�GHQNW�©,FK�ZDUI�HLQHQ�%OLFN�DXI�GLH�8KU�XQG�VWHOOWH� IHVW��GD�� LFK�=HLW� JHZLQQHQ� PX�WH�� ª6HDWWOH� EHNRPPW� HLQH� /DGXQJ� LQ�
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GHQ� )XJHW� 6RXQG�� 6DQ� )UDQFLVFR� E��W� ]ZHL� %U�FNHQ� HLQ��GHUHQ� 9HUOXVW� HV� VHKU� EHGDXHUQ� ZLUG�� /RV� $QJHOHV� HUOHEW�HLQHQ� (LQVFKODJ� ]ZLVFKHQ� /RQJ� %HDFK� XQG� &DWDOLQD� XQG�GHQ� ]ZHLWHQ� HWZDV� ZHLWHU� Q|UGOLFK� DQ� GHU� .�VWH��0H[LFR�&LW\�OLHJW�LP�%LQQHQODQG��GHVKDOE�JHKW�GLH�/DGXQJ�DXI�GHP�3RSRFDWHSHWO�QLHGHU��6DOW�/DNH�&LW\�EHNRPPW�HLQH�/DGXQJ�LQ�VHLQHQ�6HH��'HQYHU�N|QQHQ�ZLU�LJQRULHUHQ��GLH�/HXWH�GRUW�VHKHQ�� ZDV� LQ� &RORUDGR� 6SULQJV� SDVVLHUW�� GHQQ� GHU�&KH\HQQH�0RXQWDLQ�ZLUG� DOOH� ]ZDQ]LJ�0LQXWHQ� JHWURIIHQ��VRODQJH� HU� VLFK� LQ� 6LFKWZHLWH� EHILQGHW�� 6DLQW� /RXLV� XQG�.DQVDV�&LW\�XQG�1HZ�2UOHDQV�HUOHEHQ�(LQVFKOlJH� LQ� LKUHQ�)O�VVHQ� � 1HZ� 2UOHDQV� ZLUG� ZDKUVFKHLQOLFK ]XP� 7HLO��EHUVFKZHPPW�� $OOH� 6WlGWH� DQ� GHQ� *UR�HQ� 6HHQ� VLQG� DOV�=LHOH� HLQJHSODQW���� 'DV� LVW� HLQH� ODQJH� /LVWH�� VROO� LFK� VLH�YRUOHVHQ"©ª9LHOOHLFKW�VSlWHU©��HQWVFKLHG�3URI��ª:HLWHU��ELWWH�©ª%RVWRQ� EHNRPPW� HLQH� /DGXQJ� LQ� VHLQHQ� +DIHQ�� 1HZ�<RUN�KDW�HLQHQ�7UHIIHU�LP�/RQJ�,VODQG�6RXQG�XQG�]ZLVFKHQ�VHLQHQ� EHLGHQ� JU|�WHQ� %U�FNHQ� ]X� HUZDUWHQ� �ZDKUVFKHLQOLFK�VLQG�GLH�%U�FNHQ�GDQDFK�XQEUDXFKEDU��DEHU�ZLU� KDEHQ� MHGHQIDOOV� YHUVSURFKHQ�� VLH� QLFKW� ]X� ]HUVW|UHQ��XQG� ZLU� KDOWHQ� XQVHU� :RUW�� :HLWHU� V�GOLFK� VLQG� ]ZHL�*UR�VWlGWH� DQ� GHU�'HODZDUH�%D\� DQ� GHU�5HLKH�� GDQQ� ]ZHL�DQ� GHU� &KHVDSHDNH� %D\�� YRQ� GHQHQ� HLQH� KLVWRULVFK�EHVRQGHUV� LQWHUHVVDQW� LVW��1RFK�ZHLWHU� LP�6�GHQ� HUUHLFKHQ�ZLU�GUHL�*UR�VWlGWH�DQ�GHU�.�VWH��/DQGHLQZlUWV�WUHIIHQ�ZLU�&LQFLQQDWL��%LUPLQJKDP��&KDWWDQRRJD�XQG�2NODKRPD�&LW\��GLH� (LQVFKOlJH� OLHJHQ� MHZHLOV� LQ� )O�VVHQ� RGHU� DXI� %HUJHQ��$K�� ULFKWLJ��ZLU�]HUVW|UHQ�DXFK�GHQ�5DXPKDIHQ�'DOODV�XQG�YLHOOHLFKW� VRJDU� HLQLJH� 6FKLIIH�� 'DOODV� LVW� HLQ� LGHDOHV� =LHO��GHU�5DXPKDIHQ�LVW�ULHVLJ�XQG�YRQ�DOOHQ�6HLWHQ�JXW�]X�VHKHQ��
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VR GD��ZLU�PLW�]HKQ�0LOOLRQHQ�=XVFKDXHUQ�UHFKQHQ�N|QQHQ��ZHQQ�ZLU�LKQ�WUHIIHQ�©ª)DOOV�ZLU�LKQ�WUHIIHQ©��ZDUI�6KHHQLH�HLQ�ª:HQQ�� QLFKW� !IDOOV��� :LU� KDEHQ� I�U� MHGH� /DGXQJ� HLQH�]ZHLWH�LQ�5HVHUYH��GLH�HLQH�6WXQGH�VSlWHU�HLQVFKODJHQ�NDQQ��6ROOWH�NHLQH�GHU�EHLGHQ�DQNRPPHQ��EHVWHKW�QRFK�LPPHU�GLH�0|JOLFKNHLW�� ZHLWHUH� /DGXQJHQ� LQ� GLHVHV� =LHO� DE]XOHQNHQ��'DV� LVW� QLFKW� JDQ]� HLQIDFK�� DEHU� HLQ� &RPSXWHU� NDQQ� GLH�Q|WLJHQ�bQGHUXQJHQ�EHUHFKQHQ�� ZHQQ�PDQ�LKP�JHQXJ�=HLW�Ol�W�©ª:DV� LVW� XQWHU� !JHQ�JHQG� =HLW�� ]X� YHUVWHKHQ"©�HUNXQGLJWH�:ROIJDQJ�VLFK�,FK�YHUVWDQG�LKQ�DEVLFKWOLFK�IDOVFK��ª8QVHU�&RPSXWHU�NDQQ�GLHVH� $XIJDEH� IDVW� DXJHQEOLFNOLFK� O|VHQ�� ZHQQ� HU�HQWVSUHFKHQG� SURJUDPPLHUW� LVW�� $EHU� GLH� (QWVFKHLGXQJ� LVW�PHLVWHQV� VFKRQ� YRUDXVJHSODQW�� 1HKPHQ� ZLU� HLQ� %HLVSLHO��6WHOOW�PDQ�IHVW��GD��PDQ�DXV�GHU�=LHOJUXSSH�$��%��&�XQG�'�PLW�GHQ�EHLGHQ�HUVWHQ�6DOYHQ�GUHL�=LHOH�QLFKW�JHWURIIHQ�KDW��WHLOW� PDQ� GLH� ]ZHLWHQ� 5HVHUYHQ� GHU� HUVWHQ� *UXSSH� VR� HLQ��GD�� PDQ� VLH� I�U� HLQHV� GHU� GUHL� =LHOH� YHUZHQGHQ� NDQQ��ZlKUHQG� PDQ� JOHLFK]HLWLJ� GLH� �EULJHQ� 5HVHUYHQ� GLHVHU�*UXSSH�I�U�GLH�*UXSSH�]ZHL�EHUHLWKlOW�XQG�GLH�GULWWH�6DOYH�GHU�8QWHUJUXSSH�$OSKD����©ª/DQJVDPHU�©� VDJWH� :ROIJDQJ�� ª,FK� ELQ� NHLQ� &RPSXWHU��,FK� ZROOWH� QXU� ZLVVHQ�� ZLH� ODQJH� ZLU� QRFK� �EHUOHJHQ�N|QQHQ��EHYRU�ZLU�XQV�HQWVFKHLGHQ�P�VVHQ�©ª2K�©� ,FK� VDK� ZLHGHU� DXI� PHLQH� 8KU�� ª:LU� KDEHQ� MHW]W�QRFK�����GUHL�0LQXWHQ�XQG�DFKWXQGI�QI]LJ�6HNXQGHQ��ELV�GLH�HUVWH� /DGXQJ� I�U�.DQVDV�&LW\� DEJHOHQNW�ZHUGHQ�PX���'DV�HQWVSUHFKHQGH� 3URJUDPP� LVW� YRUEHUHLWHW�� XQG� PHLQ� EHVWHU�$VVLVWHQW� NDQQ� HV� GHP� &RPSXWHU� HLQJHEHQ�� 6ROO� LFK� LKQ�DQUXIHQ"©
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���

'DQQ�YHUVXFKWH�LFK�GLH�1DFKULFKWHQ�YRQ�7HUUD�XQG�DXV�/�&LW\� JOHLFK]HLWLJ� ]X� K|UHQ�� 'DV� .RD[LDONDEHO� VWHOOWH� GLH�7HOHIRQYHUELQGXQJ� KHU�� 0LNHV� 9HUELQGXQJ� PLW� -XQLRU�VRUJWH� I�U� GLH� hEHUWUDJXQJ� YRQ� 5XQGIXQN� XQG� )HUQVHKHQ��GDV�QHXH�.DWDSXOW�ZDU�QLFKW�PHKU�LVROLHUW��1DFKULFKWHQ�YRQ�7HUUD� NRQQWHQ� MHGRFK� DXFK� GLUHNW� HPSIDQJHQ� ZHUGHQ�� VR�GD�� ZLU� QLFKW� DXI� GLH� hEHUPLWWOXQJ� YRQ� /�&LW\� DXV�DQJHZLHVHQ�ZDUHQ�,Q� 3URSDJDQGDVHQGXQJHQ� EHKDXSWHWH� 7HUUD�� XQVHUH�EDOOLVWLVFKHQ� 5DGDUJHUlWH� VHLHQ� ]HUVW|UW� ZRUGHQ� XQG� ZLU�VHLHQ�MHW]W�KLOIORV��,FK�IUDJWH�PLFK��ZDV�GLH�(LQZRKQHU�YRQ�%XHQRV�$LUHV�XQG�0RQWHYLGHR�YRQ�GHUJOHLFKHQ�0HOGXQJHQ�KLHOWHQ��:DKUVFKHLQOLFK�ZDUHQ�VLH�]X�EHVFKlIWLJW��XP�5DGLR�]X�K|UHQ��LQ�YLHOHU�%H]LHKXQJ�ZDUHQ�9ROOWUHIIHU�LQV�:DVVHU�VFKOLPPHU� DOV� /DGXQJHQ�� GLH� DXI� GHP� )HVWODQG�QLHGHUJLQJHQ�,Q�/XQD�&LW\�ZDU�6KHHQLH�DXI�GHQ�%LOGVFKLUPHQ�]X�VHKHQ��(U� EHULFKWHWH� VHLQHQ� 0LWE�UJHUQ�� ZLH� GHU� $QJULII� GHV�.UHX]HUV� (VSHUDQFH� JHHQGHW� KDWWH�� ZLHGHUKROWH� GLHVH�0HOGXQJ� XQG� I�JWH� QDFKGU�FNOLFK� KLQ]X�� GLH� 6FKODFKW� VHL�QRFK� QLFKW� ]X� (QGH�� MHGHQ� $XJHQEOLFN� N|QQH� GDV� DQGHUH�6FKLII� �EHU� XQV� DXIWDXFKHQ� XQG� GHU� $ODUP]XVWDQG� VHL�NHLQHVZHJV� EHHQGHW�� $OOH� =XVFKDXHU� ZXUGHQ� DXIJHIRUGHUW��LKUH� 'UXFNDQ]�JH� DQ]XOHJHQ�� IDOOV� VLH� GLHV� QLFKW� EHUHLWV�JHWDQ�KDWWHQ��6KHHQLH� WUXJ�VHLQHQ�$Q]XJ�XQG�KDWWH�QXU�GHQ�+HOP� JH|IIQHW��� GLH� XQWHUVWH� (EHQH� LKUHU� 6LHGOXQJ�DXI]XVXFKHQ� XQG� GRUW� ]X� EOHLEHQ�� ELV� GLH� (QWZDUQXQJ�GXUFKJHJHEHQ�ZXUGH��8QG�VR�ZHLWHU�6KHHQLH� ZLHGHUKROWH� GLHVH� :DUQXQJ� PHKUPDOV���� XQG�VSUDFK� GDQQ� SO|W]OLFK� DXIJHUHJW� ZHLWHU�� ª(LOPHOGXQJ��)HLQGOLFKHU�.UHX]HU� LQ�QLHGULJHU�+|KH�JHVLFKWHW��(U�VWHXHUW�RIIHQEDU�/XQD�&LW\�DQ�



���

'ULQJHQG�� 5DNHWHQ� DEJHVFKRVVHQ�� .XUV� LQ� 5LFKWXQJ�.DWDSXOW�XQG���©%LOG� XQG� 6WLPPH� YHUVFKZDQGHQ� XQG� YHUVWXPPWHQ�JOHLFK]HLWLJ�:LU� HUIXKUHQ� HUVW� VSlWHU�� ZDV� JHVFKHKHQ�ZDU�� GHU� ]ZHLWH�.UHX]HU� KDWWH�/XQD� DXI�GHU�N�U]HVWHQ�.UHLVEDKQ�XPUXQGHW�XQG�ZDU� GHVKDOE LPVWDQGH� JHZHVHQ�� GDV� YRUGHUH�(QGH�GHV�.DWDSXOWV� ]X� ERPEDUGLHUHQ� XQG� GRUW� GLH�PHLVWHQ�5LQJH� ]X�]HUVW|UHQ��ZlKUHQG�HU�QRFK�KXQGHUW�.LORPHWHU�YRQ�%URG\V�*HVFK�W]HQ� HQWIHUQW� ZDU�� GLH� EHL� GHQ� 5DGDUJHUlWHQ�DXIJHEDXW�ZDUHQ��9HUPXWOLFK�I�KOWH�HU�VLFK�GRUW�VLFKHU��DEHU�HU� ZDU� HV� QLFKW�� %URG\V� 0lQQHU� QDKPHQ� LKQ� XQWHU�NRQ]HQWULHUWHV� )HXHU�� 'DV� 6FKLII� IORJ� ]XQlFKVW�ZHLWHU� XQG�VW�U]WH� GDQQ� LQ� GHU� 1lKH� YRQ� 7RUULFHOOL� DE�� RIIHQEDU�YHUVXFKWH� HV� HLQH� 1RWODQGXQJ�� GHQQ� VHLQH� 7ULHEZHUNH�IODPPWHQ�XQPLWWHOEDU�YRU�GHP�$XISUDOO�HLQ�OHW]WHVPDO�DXI�$EHU� XQVHUH� QlFKVWHQ� 1DFKULFKWHQ� DP� QHXHQ� .DWDSXOW�NDPHQ� YRQ� GHU� (UGH�� 'LH� 9HUHLQLJWHQ� 1DWLRQHQ�YHUN�QGHWHQ� VLHJHVVLFKHU�� XQVHU� .DWDSXOW� VHL� ]HUVW|UW�ZRUGHQ��ULFKWLJ��XQG�GLH�%HGURKXQJ�YRQ�/XQD�DXV�VHL�GDPLW�EHHQGHW� �IDOVFK��� $OOH� /RRQLHV� ZXUGHQ� DXIJHIRUGHUW�� LKUH�YHUEUHFKHULVFKHQ� $QI�KUHU� JHIDQJHQ]XQHKPHQ� XQG�EHGLQJXQJVORV�]X�NDSLWXOLHUHQ�,FK� K|UWH� PLU� GLH� 1DFKULFKWHQ� DQ�� �EHUSU�IWH� QRFKPDOV�-XQLRUV� 3URJUDPPLHUXQJ� XQG� EHWUDW� GHQ� DEJHGXQNHOWHQ�5DGDUUDXP�� )DOOV� DOOHV� ZLH� JHSODQW� YHUOLHI�� Z�UGHQ� ZLU�]XQlFKVW� GHQ� +XGVRQ� 5LYHU� WUHIIHQ� XQG� DQVFKOLH�HQG�QDFKHLQDQGHU� DXVJHZlKOWH� =LHOSXQNWH� DXI� GHP�QRUGDPHULNDQLVFKHQ� .RQWLQHQW� � !QDFKHLQDQGHU��� ZHLO�-XQLRU� QLFKW� LPVWDQGH�ZDU�� JOHLFK]HLWLJ�PHKUHUH�/DGXQJHQ�]X� NRQWUROOLHUHQ�� 0LNH� KDWWH� HQWVSUHFKHQGH� 9RUNHKUXQJHQ�JHWURIIHQ�



���

'HU�+XGVRQ�5LYHU�ZXUGH�]XU�DQJHJHEHQHQ�=HLW�JHWURIIHQ��,FK� IUDJWH� PLFK�� ZLH� YLHOH� 1HZ� <RUNHU� GLH�5XQGIXQNVHQGXQJ�K|UWHQ��ZlKUHQG�VLH�GLH�:LUNOLFKNHLW�YRU�$XJHQ�KDWWHQ�=ZHL� 6WXQGHQ� VSlWHU� JDEHQ� GLH� 9HUHLQLJWHQ� 1DWLRQHQ�EHNDQQW��GLH�5HEHOOHQ�DXI�/XQD�KlWWHQ�HLQLJH�/DGXQJHQ�DXI�HLQH� .UHLVEDKQ� XP� 7HUUD� JHEUDFKW�� EHYRU� LKU� .DWDSXOW�]HUVW|UW� ZXUGH� � DEHU� VLH� Z�UGHQ� NHLQH� ZHLWHUHQ� PHKU�VWDUWHQ�N|QQHQ�� VR�GD��GDV�(QGH�GHU�%HVFKLH�XQJ� LQ�6LFKW�VHL�� $OV�1RUGDPHULND� ]XP� GULWWHQPDO� ERPEDUGLHUW�ZRUGHQ�ZDU��VFKDOWHWH�LFK�GDV�5DGDUJHUlW�DXV�(V�ZDU� RKQHKLQ� QLFKW� VWlQGLJ� LQ�%HWULHE� JHZHVHQ�� -XQLRU�ZDU� VR� SURJUDPPLHUW�� GD�� HU� HV� QXU� LQ� XQUHJHOPl�LJHQ�$EVWlQGHQ�EHQXW]WH�1XQ�KDWWH�LFK�QHXQ�6WXQGHQ�IUHL��ELV�*UR�FKLQD�ZLHGHU�DQ�GHU�5HLKH ZDU�$EHU� LFK� NRQQWH�PLU� QLFKW� QHXQ� 6WXQGHQ� ODQJ� �EHUOHJHQ��RE�ZLU�*UR�FKLQD�ZLUNOLFK�HUQHXW�ERPEDUGLHUHQ�VROOWHQ��,FK�PX�WH�PLFK� HQWVFKHLGHQ�� RKQH�JHQ�JHQG� ,QIRUPDWLRQHQ�]X�EHVLW]HQ�� 'LH� HLQ]LJHQ� 1DFKULFKWHQ�� GLH� ZLU� HPSILQJHQ��NDPHQ�YRQ�7HUUD��6LH�NRQQWHQ� IDOVFK� VHLQ��9HUGDPPW�� LFK�ZX�WH� QLFKW� HLQPDO�� RE� XQVHUH� 6WlGWH� ERPEDUGLHUW�ZRUGHQ�ZDUHQ�� 2E� 3URI� QRFK� OHEWH� RGHU� JHIDOOHQ� ZDU�� =ZHLPDO�YHUGDPPW��:DU� LFK� QXQ� DPWLHUHQGHU� 3UHPLHUPLQLVWHU"� ,FK�EUDXFKWH� 3URI�� 3ROLWLNHU� XQG� 'LSORPDW� ZDU� NHLQH�%HUXIVEH]HLFKQXQJ�� GLH� ]X� PLU� SD�WH�� $EHU� YRU� DOOHP�EUDXFKWH� LFK� 0LNH� � HU� PX�WH� 7DWVDFKHQ� DQDO\VLHUHQ��:DKUVFKHLQOLFKNHLWHQ�EHUHFKQHQ�XQG�GLH�$XVVLFKWHQ�GLHVHU�RGHU�MHQHU�(QWVFKHLGXQJ�EHXUWHLOHQ�,FK�ZX�WH�QLFKW�HLQPDO��RE� LQ]ZLVFKHQ�ZHLWHUH�6FKLIIH� LQ�5LFKWXQJ�/XQD� JHVWDUWHW�ZDUHQ� � XQG�ZDV� QRFK� VFKOLPPHU�ZDU�� LFK� I�UFKWHWH� PLFK� GDYRU�� QDFK� LKQHQ� $XVVFKDX� ]X�



���

KDOWHQ��:HQQ� LFK�XQVHU�5DGDU� LQ�%HWULHE�QDKP�XQG�-XQLRU�GHQ� +RUL]RQW� DEVXFKHQ� OLH��� Z�UGH� LKQ� MHGHU� .UHX]HU�VFKQHOOHU� RUWHQ�� DOV� HU� GDV�6FKLII� UHJLVWULHUWH��.ULHJVVFKLIIH�ZDUHQ� GDI�U� DXVJHU�VWHW�� HLQH� 5DGDU�EHUZDFKXQJ� VRIRUW�IHVW]XVWHOOHQ��'DV�KDWWH�LFK�MHGHQIDOOV�JHK|UW�'HU� 7HXIHO� VROOWH� DOOHV� KROHQ�� LFK� ZDU� VFKOLH�OLFK� NHLQ�6ROGDW�� LFK�ZDU�QXU�HLQ�&RPSXWHUWHFKQLNHU��GHU�QLFKWV�YRQ�GLHVHQ�'LQJHQ�YHUVWDQG�-HPDQG�NORSIWH�DQ�GLH�7�U�PHLQHV�=LPPHUV��LFK�VWDQG�DXI�XQG�|IIQHWH�VLH��'UDX�HQ�VWDQG�:\R�PLW�HLQHU�7DVVH�.DIIHH��6LH� VDJWH� NHLQ� :RUW�� VRQGHUQ� JDE� PLU� QXU� GLH� 7DVVH� XQG�JLQJ�ZLHGHU�,FK�WUDQN�QDFKGHQNOLFK�HLQHQ�6FKOXFN��'LH�DQGHUHQ�KDWWHQ�VLFK� RIIHQEDU� GDUDXI� JHHLQLJW�� PLFK� QLFKW� ]X� VW|UHQ��ZlKUHQG� LFK� ZHL�H� .DQLQFKHQ� DXV� GHP� =\OLQGHU� KROWH��$EHU�LFK�I�KOWH�PLFK�QLFKW�GD]X�LPVWDQGH�'DQQ�K|UWH� LFK�YRQ�LUJHQGZRKHU�3URIV�6WLPPH��ª0DQXHO��ZHQQ�GX�YRU�HLQHP�3UREOHP�VWHKVW��GDV�GX�QLFKW�YHUVWHKVW��O|VW� GX� DP� EHVWHQ� GHQ� 7HLO�� GHQ� GX� YHUVWHKVW�� XQG�XQWHUVXFKVW�GDV�3UREOHP�QRFKPDOV�©�'DV�KDWWH�HU�HLQPDO�]X�PLU� JHVDJW�� ZlKUHQG� HU�PLU� HWZDV� EHL]XEULQJHQ� YHUVXFKWH��GDV� HU� VHOEVW� QLFKW� DOO]X� JXW� YHUVWDQG�� $EHU� HU� KDWWH�PLFK�GDPLW�HWZDV�DQGHUHV�JHOHKUW��HLQHQ�ZLFKWLJHUHQ�*UXQGVDW]�,FK�ZX�WH�VRIRUW��ZDV�LFK�]XQlFKVW�]X�WXQ�KDWWH�,FK� JLQJ� ZLHGHU� ]X� -XQLRU� XQG� OLH�� LKQ� HLQH� $XIVWHOOXQJ�GHU� JHSODQWHQ� (LQVFKODJ]HLWHQ� I�U� VlPWOLFKH� /DGXQJHQ�GUXFNHQ�� GLH� ELVKHU� LQ� HLQH� .UHLVEDKQ� XP� 7HUUD� JHEUDFKW�ZRUGHQ�ZDUHQ��'LHVH� OHLFKWH�$XIJDEH� OHQNWH� LKQ�QLFKW�YRQ�DQGHUHQ� ZLFKWLJHQ� 7lWLJNHLWHQ� DE�� :lKUHQG� HU� GDPLW�EHVFKlIWLJW� ZDU�� VXFKWH� LFK� HLQLJH� 3URJUDPPH� KHUDXV�� GLH�0LNH�]XVDPPHQJHVWHOOW�KDWWH�



���

'DQQ� JDE� LFK� -XQLRU� GLHVH� 3URJUDPPH� HLQ� � HLQ�.LQGHUVSLHO�� LFK�EUDXFKWH�QXU�GDUDXI�]X�DFKWHQ��GD��LFK�VLH�ULFKWLJ� ODV� XQG� IHKOHUORV� VFKULHE�� ,FK� OLH�� -XQLRU� GLH�3URJUDPPH� ZLHGHUKROHQ�� EHYRU� LFK� LKP� GDV�$XVI�KUXQJVVLJQDO�JDE�9LHU]LJ�0LQXWHQ� VSlWHU�ZDU� LFK�IHUWLJ��DOOH�/DGXQJHQ��GLH�I�U� =LHOH� LP�%LQQHQODQG� EHVWLPPW� JHZHVHQ�ZDUHQ�� VROOWHQ�MHW]W�6WlGWH�DQ�GHU�.�VWH�WUHIIHQ��,FK�KDWWH�VLFKHUKHLWVKDOEHU�YRUJHVHKHQ�� GD�� GLH� 5HVHUYHODGXQJHQ� HUVW� VSlWHU� DXI� GLH�QHXHQ� =LHOH� HLQVFKZHQNHQ� Z�UGHQ�� IDOOV� LFK� MHGRFK� NHLQH�JHJHQWHLOLJH� $QZHLVXQJ� HUWHLOWH�� Z�UGH� -XQLRU� GLHVH�1HXYHUWHLOXQJ�VHOEVW�YRUQHKPHQ�1XQ� VWDQG� LFK� QLFKW� PHKU� XQWHU� HLQHP� XQHUWUlJOLFKHQ�=HLWGUXFN�1XQ� NRQQWH� LFK� MHGH� /DGXQJ� LP� OHW]WHQ� $XJHQEOLFN� LQV�0HHU� IDOOHQ� ODVVHQ�� 1XQ� NRQQWH� LFK� LQ� 5XKH� QDFKGHQNHQ��'DV�WDW�LFK�DXFK�'DQQ� ULHI� LFK� PHLQ� !.ULHJVNDELQHWW�� ]XVDPPHQ� � :\R��6WX�XQG *UHJ��DOV�ª2EHUEHIHKOVKDEHU�GHU�6WUHLWNUlIWH���:LU�WUDIHQ� XQV� LQ� *UHJV� %�UR�� /HQRUH� JLQJ� HLQ� XQG� DXV�� KROWH�.DIIHH� XQG� 6DQGZLFKHV� RGHU� VD�� HLQIDFK� VFKZHLJHQG� LP�+LQWHUJUXQG�� /HQRUH� ,VW� LQWHOOLJHQW� JHQXJ�� XP� JHQDX� ]X�ZLVVHQ��ZDQQ�VLH�GHQ�0XQG�KDOWHQ�PX��6WX�HUJULII�DOV�HUVWHU�GDV�:RUW��ª+HUU�3UHPLHUPLQLVWHU���©ª/DVVHQ� ZLU� GLH� VFK|QHQ� 7LWHO�� 6WX©�� XQWHUEUDFK� LFK� LKQ��ª9LHOOHLFKW� DPWLHUH� LFK�� YLHOOHLFKW� DXFK� QLFKW�� $EHU� ZLU�KDEHQ�NHLQH�=HLW�I�U�GLHVHQ�.UDP�©ª$XVJH]HLFKQHW©�� VWLPPWH� HU� ]X�� ª,FK� ELQ� MHGHQIDOOV� GHU�0HLQXQJ�� GD�� *UR�FKLQD� GLHVPDO� JHVFKRQW� ZHUGHQ� VROOWH��'DUI�LFK�HWZDV�GD]X�VDJHQ"©ª6SlWHU�©� ,FK� HUNOlUWH� LKP�� ZDV� LFK� XQWHUQRPPHQ� KDWWH��XP� XQV�PHKU� =HLW� ]X� YHUVFKDIIHQ�� 6WX� QLFNWH� ]XVWLPPHQG�



���

XQG� VFKZLHJ�� ª'LH�JU|�WH�6FKZLHULJNHLW�EHVWHKW�GDULQ��GD��ZLU� VRZRKO� YRQ� /�&LW\� DOV� YRQ� 7HUUD� DEJHVFKQLWWHQ� VLQG��ZDV� GLH�1DFKULFKWHQYHUELQGXQJHQ� EHWULIIW�� *UHJ��ZLH� VWHKW�HV�PLW�GHU�5HSDUDWXUPDQQVFKDIW"©ª1RFK�QLFKW�]XU�FN�©ª)DOOV� GLH� 8QWHUEUHFKXQJ� EHL� /XQD� &LW\� DXIJHWUHWHQ� LVW��EOHLEHQ� GHLQH /HXWH� YLHOOHLFKW� QRFK� ODQJH� DXV�� 'HVKDOE�P�VVHQ�ZLU�XQV�LUJHQGZLH�EHKHOIHQ��*UHJ��NHQQVW�GX�HLQHQ�(OHNWURQLNIDFKPDQQ�� GHU� XQV� HLQHQ� 6HQGHU� EDXW�� PLW� GHP�ZLU� PLW� 7HUUD� VSUHFKHQ� N|QQHQ"� 0LW� GHQ�1DFKULFKWHQVDWHOOLWHQ� YRQ� 7HUUD�� PHLQH� LFK� � GDV� LVW� QLFKW�ZHLWHU� VFKZLHULJ�� ZHQQ� PDQ� GLH� ULFKWLJH� $QWHQQH� KDW��9LHOOHLFKW� NDQQ� LFK� GDEHL� KHOIHQ�� XQG� GHU�&RPSXWHUWHFKQLNHU�� GHQ� LFK� HXFK� JHVFKLFNW� KDEH�� YHUVWHKW�VHLQH� 6DFKH� HEHQIDOOV�©� �6RJDU� UHFKW� JXW�� ZHQQ�PDQ� VHLQH�$XVELOGXQJ�EHU�FNVLFKWLJWH�� HU�ZDU�GHU�JOHLFKH�0DQQ��GHP�LFK�HLQPDO�YRUJHZRUIHQ�KDWWH��HU�KDEH�HLQH�)OLHJH�LQ�0LNHV�(LQJHZHLGH� JHODVVHQ�� $OV� (QWVFKlGLJXQJ� GDI�U� KDWWH� LFK�LKP� GLHVHQ� -RE� YHUVFKDIIW��� ª+DUU\� %LJJV� P��WH� HLQHQ�6HQGHU� EDXHQ� N|QQHQ©��PHLQWH�*UHJ� QDFKGHQNOLFK�� ªZHQQ�HU�GLH�Q|WLJHQ�%DXWHLOH�KDW�©ª(U�VROO�VLFK�JOHLFK�DQ�GLH�$UEHLW�PDFKHQ��,KU�N|QQW�DX�HU�GHP� 5DGDUJHUlW� XQG� GHP� &RPSXWHU� DOOHV� DXVVFKODFKWHQ��VREDOG� GLH� OHW]WH� /DGXQJ� XQWHUZHJV� LVW�� :LH� YLHOH� OLHJHQ�QRFK�EHUHLW"©ª'UHLXQG]ZDQ]LJ��XQG�ZLU�KDEHQ�NHLQH�%HKlOWHU�PHKU�©ª'DQQ� P�VVHQ ZLU� HEHQ� PLW� GLHVHQ� GUHLXQG]ZDQ]LJ�DXVNRPPHQ�� /LHJHQ� VLH� LP� .DWDSXOW� EHUHLW"� 9LHOOHLFKW�EULQJHQ�ZLU�VLH�QRFK�KHXWH�LQ�HLQH�.UHLVEDKQ�©ª6LH�OLHJHQ�EHUHLW©��YHUVLFKHUWH�*UHJ�PLU��ª:LU�N|QQHQ�VLH�VR�VFKQHOO�DXIODGHQ��ZLH�GDV�.DWDSXOW�VLH�VWDUWHW�©



���

ª*XW� 1RFK�HWZDV����,FK�ZHL��QLFKW��RE�IHLQGOLFKH�.UHX]HU�XP�/XQD� NUHLVHQ��8QG� LFK� KDEH�$QJVW�� GDQDFK� ]X� VXFKHQ��0LW� GHP�5DGDUJHUlW��PHLQH� LFK�� GDPLW�Z�UGHQ�ZLU� XQVHUH�3RVLWLRQ� YHUUDWHQ�� $EHU� ZLU� P�VVHQ� GHQ� +LPPHO�EHREDFKWHQ�� .DQQVW� GX� )UHLZLOOLJH� I�U� GLHVH� $XIJDEH�]XVDPPHQWURPPHOQ"� 8QG� NDQQVW� GX� VLH� YRU� DOOHP�HQWEHKUHQ"©ª,FK� PHOGH� PLFK� IUHLZLOOLJ�©� ZDUI� /HQRUH� DXV� GHP�+LQWHUJUXQG�HLQ�ª'DQNH��GX�ELVW�DN]HSWLHUW©ª:LU� ILQGHQ� JHQ�JHQG� )UHLZLOOLJH©�� PHLQWH� *UHJ�� ª'D]X�EUDXFKHQ�ZLU�NHLQH�)UDXHQ�©ª/D��VLH�UXKLJ�HWZDV�WXQ��*UHJ��ZLU�VLW]HQ�DOOH�LP�JOHLFKHQ�%RRW�©�,FK�HUNOlUWH�LKP��ZDV�GLH�%HREDFKWHU�WXQ�VROOWHQ��GLH�6RQQH�ZDU� XQWHUJHJDQJHQ�� XQG� GDV�0DUH�8QGDUXP� ODJ� LP�+DOEGXQNHO�� VR� GD�� GLH� XQVLFKWEDUH� +HOO�'XQNHO�*UHQ]H��EHU� XQV� HLQH� JHQDXH� 2UWVEHVWLPPXQJ� ]XOLH��� (LQ� 6FKLII��GDV� VLFK� DP�+LPPHO� EHZHJWH��Z�UGH� LP�:HVWHQ� SO|W]OLFK�DXIEOLW]HQ� XQG� LP� 2VWHQ� HEHQVR� SO|W]OLFK� HUO|VFKHQ�� (V�PX�WH� LQ� MHGHP� )DOO� YRP� +RUL]RQW� DXV� ELV� ]X� HLQHP�EHVWLPPWHQ�3XQNW�GHV�+LPPHOV�VLFKWEDU�VHLQ�'LH�%HREDFKWHU�VROOWHQ�EHLGH�3XQNWH�IHVWVWHOOHQ��LQGHP�VLH�GHQ�:LQNHO� ]ZLVFKHQ�+RUL]RQW� XQG� GHP�3XQNW�PD�HQ�� DQ�GHP�GDV�6FKLII�ZLHGHU� YHUVFKZXQGHQ�ZDU��:HQQ� VLH�GD]X�QRFK� GLH� =HLW� LQ� 6HNXQGHQ� EHVWLPPWHQ�� NRQQWH� -XQLRU� GLH�.UHLVEDKQ� GHV� 6FKLIIV� YRUOlXILJ� EHUHFKQHQ�� QDFK� ]ZHL�8POlXIHQ�Z�UGHQ�ZLU� VRJDU�ZLVVHQ��ZDQQ� HV�XQJHIlKUOLFK�ZDU��5DGDU��)XQN�XQG�YRU�DOOHP�GDV�.DWDSXOW�]X�EHQXW]HQ��,FK� ZROOWH� GLH� QlFKVWH� /DGXQJ� QLFKW� JHUDGH� GDQQ� DXI� GHQ�:HJ�EULQJHQ��ZHQQ�XQV�HLQ�IHLQGOLFKHU�.UHX]HU�EHREDFKWHQ�NRQQWH�
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9LHOOHLFKW� ZDU� LFK� �EHUYRUVLFKWLJ� � DEHU� LFK� PX�WH�DQQHKPHQ�� GD�� QXU� GLHVHV� HLQH� .DWDSXOW�� GLHVHV� HLQH�5DGDUJHUlW� XQG� GLHVH� ]ZHL� 'XW]HQG� /DGXQJHQ� ]ZLVFKHQ�/XQD� XQG� HLQHU� Y|OOLJHQ� 1LHGHUODJH� VWDQGHQ�� 8QVHU� %OXII�EHUXKWH� VFKOLH�OLFK� GDUDXI�� GD�� GLH� 9HUHLQLJWHQ� 1DWLRQHQ�QLFKW� ZX�WHQ�� ZLH� YLHOH� :XUIJHVFKRVVH� ZLU� QRFK� ]XU�9HUI�JXQJ�KDWWHQ��:LU�ZROOWHQ�GHQ�(LQGUXFN�HUZHFNHQ��ZLU�N|QQWHQ� 7HUUD� QRFK� XQHQGOLFK� ODQJH� ERPEDUGLHUHQ�� RKQH�GD��XQV�MHPDQG�GDUDQ�KLQGHUQ�NRQQWH�'DPDOV� ZLH� KHXWH� ZX�WHQ� GLH� PHLVWHQ� /RRQLHV� QLFKW�HLQPDO�� GD�� HV� HLQH� JDQ]H� :LVVHQVFKDIW� JDE�� GLH�$VWURQRPLH�KLH�� � ZLU�ZDUHQ�+|KOHQEHZRKQHU�� GLH�QXU� DQ�GLH�2EHUIOlFKH� NDPHQ��ZHQQ�HV�XQEHGLQJW�QRWZHQGLJ�ZDU��$EHU� ZLU� KDWWHQ� *O�FN�� ]X� *UHJV�0DQQVFKDIW� JHK|UWH� HLQ�$PDWHXUDVWURQRP�� GHU� IU�KHU� LP� 5LFKDUGVRQ�2EVHUYDWRULXP�DQJHVWHOOW�JHZHVHQ�ZDU��,FK�HUNOlUWH�LKP�GLH�$XIJDEH��PDFKWH� LKQ� I�U� GLH�'XUFKI�KUXQJ� YHUDQWZRUWOLFK�XQG� �EHUOLH�� HV� LKP�� GHQ� %HREDFKWHUQ� EHL]XEULQJHQ�� ZLH�PDQ� 6WHUQH� YRQ� 5DXPVFKLIIHQ� XQWHUVFKLHG�� $OV� GDV� DOOHV�HUOHGLJW�ZDU�� NHKUWH� LFK� LQ�GHQ�.RQIHUHQ]UDXP�]XU�FN�XQG�ZDQGWH�PLFK�DQ�6WX�ª:DUXP�VROOWHQ�ZLU�*UR�FKLQD�QLFKW�DQJUHLIHQ"©ª,FK� ZDUWH� QRFK� LPPHU� DXI� HLQH� 0LWWHLOXQJ� YRQ� 'RNWRU�&KDQ�%HYRU� XQVHUH� 1DFKULFKWHQYHUELQGXQJ� PLW� /XQD� &LW\� XQG�GHQ�DQGHUHQ�6WlGWHQ�DEJHULVVHQ�LVW��KDEH�LFK�HLQH�0LWWHLOXQJ�YRQ�LKP�HUKDOWHQ�XQG����©ª:DUXP�KDVW�GX�PLU�GDV�QLFKW�JHVDJW"©ª,FK� ZROOWH� HV� WXQ�� DEHU� GX� KDWWHVW� GLFK� HLQJHVFKORVVHQ��XQG� ,FK� ELQ� QLFKW� VR� GXPP�� GD�� LFK� GLFK� VW|UH�� ZHQQ� GX�ZLUNOLFK� EHVFKlIWLJW� ELVW�� +LHU� LVW� GLH� hEHUVHW]XQJ�� 'LH�
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0LWWHLOXQJ� LVW� DQ� GLH� /X1R+R� &RPSDQ\� �EHU� PHLQHQ�$JHQWHQ�LQ�3DULV�DGUHVVLHUW�ª8QVHU�9HUNDXIVOHLWHU� LQ�'DUZLQ� � GDV� LVW�&KDQ� � PHOGHW��GD�� GLH� OHW]WH� 6HQGXQJ� XQJHQ�JHQG� YHUSDFNW�ZDU��ZDV� ]X�JU|�HUHQ� 7UDQVSRUWVFKlGHQ� I�KUWH�� )DOOV� GDI�U� NHLQ�$XVJOHLFK� P|JOLFK� LVW�� VLQG� GLH� 9HUKDQGOXQJHQ� ZHJHQ�JU|�HUHU�/LHIHUXQJHQ�HUQVWOLFK�JHIlKUGHW�©6WX� KRE� GHQ�.RSI�� ª'DV� LVW� QDW�UOLFK� DOOHV� YHUVFKO�VVHOW��0HLQHU� 0HLQXQJ� QDFK� EHGHXWHW� HV�� GD�� 'RNWRU� &KDQ�HUUHLFKW� KDW�� GD�� VHLQH� 5HJLHUXQJ� 9HUKDQGOXQJHQ�]XVWLPPW���� DEHU� ZLU� VROOHQ� *UR�FKLQD� LQ]ZLVFKHQ QLFKW�PHKU�ERPEDUGLHUHQ��XP�VHLQH�3OlQH�QLFKW�]X�JHIlKUGHQ�©ª+PP���� $EHU� HU� LVW� GRFK� NHLQ� /RRQLH�� YHUGDPPW� QRFK�PDO�� DXI� XQG� DE�� 6ROOWH� LFK� :\R� QDFK� LKUHU� 0HLQXQJ�IUDJHQ"� ,FK�KLHOW�YLHO�YRQ�:\R�� DEHU� VLH�VFKZDQNWH� OHLFKW�XQG� ZX�WH� RIW� VHOEVW� QLFKW�� RE VLH� HUELWWHUW� NlPSIHQ� RGHU�PLWOHLGLJ� QDFKJHEHQ� VROOWH�� XQG� LFK� KDWWH� LQ]ZLVFKHQ�JHOHUQW�� GD��PDQ� DOV� 3ROLWLNHU� LQ� YHUDQWZRUWOLFKHU� 6WHOOXQJ�XQWHU� DOOHQ� 8PVWlQGHQ� Q�FKWHUQ� �EHUOHJHQ� XQG� SODQHQ�PX�WH�� *UHJ"� 1HLQ�� *UHJ� ZDU� HLQ� JXWHU� )DUPHU�� HLQ�KHUYRUUDJHQGHU�0HFKDQLNHU�XQG�HLQ�PLWUHL�HQGHU�3UHGLJHU��DEHU� LFK� EUDXFKWH� VHLQH� 0HLQXQJ� QLFKW�� 6WX"� ,FK� ZX�WH�EHUHLWV��ZDV�HU�GDFKWH�2GHU� GRFK� QLFKW"� ª6WX�� ZDV� UlWVW� GX� PLU"� 'X� � QLFKW�'RNWRU�&KDQ�©ª6FKZHU� ]X� VDJHQ�� 0DQQLH©�� DQWZRUWHWH� 6WX� PLW�JHUXQ]HOWHU� 6WLUQ�� ª,FK� ELQ� NHLQ� &KLQHVH�� LFK� KDEH� QLFKW�ODQJH� LQ� *UR�FKLQD� JHOHEW� XQG� NDQQ� QLFKW� EHKDXSWHQ�� GLH�3V\FKRORJLH� GHU� %HY|ONHUXQJ� ]X� YHUVWHKHQ�� 'HVKDOE� PX��LFK�PLFK�DXI�&KDQ�YHUODVVHQ�©
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ª+PP���� $EHU� HU� LVW� GRFK� NHLQ� /RRQLH�� YHUGDPPW�QRFKPDOO� 6HLQH� $EVLFKWHQ� GHFNHQ� VLFK� QLFKW� PLW� XQVHUHQ��:DV�KDW�HU�GDYRQ"©ª,FK� YHUPXWH�� GD�� HU� *UR�FKLQD� GDV� 0RQRSRO� I�U� GHQ�+DQGHO� PLW� /XQD� VLFKHUQ� ZLOO�� 9LHOOHLFKW� DXFK� HLQHQ�6W�W]SXQNW�KLHU�8QWHU� 8PVWlQGHQ� VRJDU� HLQH� H[WHUULWRULDOH� (QNODYH�� GLH�ZLU�LKP�DOOHUGLQJV�QLFKW�]XJHVWHKHQ�Z�UGHQ�©ª9LHOOHLFKW�GRFK��ZHQQ�GDV�GLH�HLQ]LJH�0|JOLFKNHLW�ZlUH��XQV�*UR�FKLQDV�8QWHUVW�W]XQJ�]X�VLFKHUQ�©ª'DV� KDW� HU� QLFKW� JHVDJW�� (U� VDJW� �EHUKDXSW� QLFKW� YLHO��ZHL�W�GX��(U�K|UW�QXU�]X�©ª'DV�ZHL�� LFK� QXU� DOO]X� JXW�©� ,FK�ZDQGWH�PLFK� DQ�:\R��GLH� LQ]ZLVFKHQ� GLH� 1DFKULFKWHQ� YRQ� 7HUUD� YHUIROJW� KDWWH��ª1HXH�0HOGXQJHQ"©ª1HLQ�©ª+PPP����1DFKULFKWHQ�DXV�*UR�FKLQD"©ª1HLQ��0HOGXQJHQ�XQG�.RPPHQWDUH�DXV�IDVW�DOOHQ�6WDDWHQ�� DEHU�QLFKW�DXV�*UR�FKLQD�©ª$KD�©�,FK�JLQJ�DQ�GLH�7�U��ª*UHJ��+H��.DPHUDG��KROVW�GX�*UHJ�2
.HOO\�KHU"�:LU�EUDXFKHQ�LKQ�©,FK� VFKOR�� GLH� 7�U�� ª6WX�� *UR�FKLQD� ZLUG�ZHLWHUERPEDUGLHUW�©ª-D"©ª-D��(V�ZlUH�VFK|Q��ZHQQ�*UR�FKLQD�HLQHQ�6HSDUDWIULHGHQ�PLW� XQV� VFKOLH�HQ�ZROOWH�� GDV�Z�UGH� XQV� HLQLJHV� HUVSDUHQ��:LU� KDEHQ� XQVHUH� ELVKHULJHQ� (UIROJH� QXU� GXUFK�NRPSURPL�ORVH� +lUWH� HUUHLFKW� XQG� G�UIHQ� MHW]W� QLFKW�VFKZDFK� ZLUNHQ�� ZlKUHQG� GLH� 9HUHLQLJWHQ� 1DWLRQHQ�EHKDXSWHQ�� ZLU� VHLHQ� QLFKW� QXU� JHVFKZlFKW�� VRQGHUQ�HUOHGLJW�� 6WDWW� GHVVHQ� P�VVHQ� ZLU� hEHUUDVFKXQJHQ�SUlVHQWLHUHQ�� :LU� IDQJHQ� PLW� *UR�FKLQD� DQ�� XQG� ZHQQ�
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'RNWRU�&KDQ�GHVKDOE�XQJO�FNOLFK� LVW��EHNRPPW�HU�YRQ�XQV�HLQ�7DVFKHQWXFK�� LQ�GDV� HU�ZHLQHQ�NDQQ��:HQQ�ZLU�XQVHUH�$QJULIIH�IRUWVHW]HQ��REZRKO�GLH�9HUHLQLJWHQ�1DWLRQHQ�GDPLW�SUDKOHQ��XQV�HUOHGLJW�]X�KDEHQ��JLEW�IU�KHU�RGHU�VSlWHU�HLQH�GHU� 9HWRPlFKWH� QDFK�� (V�PX�� QLFKW� XQEHGLQJW� *UR�FKLQD�VHLQ���©6WX� QLFNWH� ODQJVDP�� ,FK� KDWWH�:LGHUVSUXFK� HUZDUWHW�� DEHU�HU�VFKZLHJ��EHUUDVFKHQGHUZHLVH�*UHJ�NDP�KHUHLQ��ª-D��0DQQLH"©ª:LH�VWHKW�HV�PLW�GHP�6HQGHU"©ª+DUU\� ZLOO� LKQ� ELV� PRUJHQ� IHUWLJ� KDEHQ�� 'DV� *HUlW� LVW�SULPLWLY�� DEHU� HV� UHLFKW� VHLQHU� 0HLQXQJ� QDFK� I�U� XQVHUH�=ZHFNH�DXV�©ª:HQQ� HU� !PRUJHQ�� VDJW�� ZHL�� HU� EHUHLWV�� ZDV� HU� EDXHQ�ZLOO©�� VWHOOWH� LFK� IHVW�� ª)ROJOLFK� N|QQHQ� ZLU� GHQ� 6HQGHU�VFKRQ�KHXWH�KDEHQ�� VDJHQ�ZLU�LQ�VHFKV�6WXQGHQ��,FK NRPPH�DQVFKOLH�HQG�]X�,KP�XQG�DUEHLWH�PLW�©�6HFKV�6WXQGHQ�VSlWHU�NRQQWH� XQVHU� %HKHOIVVHQGHU� GLH� HUVWHQ� 0HOGXQJHQ�DXVVWUDKOHQ�� (U� EHVWDQG� KDXSWVlFKOLFK� DXV� 7HLOHQ� HLQHV�5HVRQDQ]SURVSHNWRUV�� DUEHLWHWH� MHGRFK� DXI� GHQ�ZLFKWLJVWHQ�)UHTXHQ]HQ� XQG� ZDU� YRU� DOOHP� VWDUN� JHQXJ�� XP�6W|UXQJVYHUVXFKH�DXVVLFKWVORV�]X�PDFKHQ�1XQ�HUIXKU�*UR�FKLQD��GD��VHLQH�ZLFKWLJVWHQ�.�VWHQVWlGWH�HLQHQ� 7UHIIHU� ]HKQ� .LORPHWHU� DX�HUKDOE� LKUHU� +lIHQ� ]X�HUZDUWHQ� KDWWHQ� � 3XVDQ�� 7VLQJWDX�� 7DLSHL�� 6FKDQJKDL��6DLJRQ�� %DQJNRN�� 6LQJDSXU�� 'MDNDUWD�� 'DUZLQ� XQG� VR�ZHLWHU�� $OOHUGLQJV� PLW� HLQHU� $XVQDKPH�� LQ� +RQJNRQJ�Z�UGH� GLH� /DGXQJ� GDV� *HElXGH� GHU� 81�9HUWUHWXQJ� LP�)HUQHQ�2VWHQ� ]HUVW|UHQ�� XQG�ZLU� IRUGHUWHQ� VFKRQ� MHW]W� DOOH�0HQVFKHQ�DXI��GLH�1lKH�GLHVHV�*HElXGHV�]X�PHLGHQ�,QGLHQ� ZXUGH� GDYRU� JHZDUQW�� GD�� VHLQH� .�VWHQVWlGWH� GDV�QlFKVWH� =LHO� VHLQ�Z�UGHQ�� XQG� HUIXKU� JOHLFK]HLWLJ�� GD��ZLU�
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GHQ�+DXSWVLW]�GHU�9HUHLQLJWHQ�1DWLRQHQ� LQ�$JUD�QRFK�HLQH�8PGUHKXQJ� ODQJ� VFKRQHQ� ZROOWHQ�� ZHLO� HU� VLFK� LQ�XQPLWWHOEDUHU�1lKH�HKUZ�UGLJHU�.XOWXUGHQNPlOHU�EHILQGH��XQG� XP� GHU� %HY|ONHUXQJ� =HLW� ]X� JHEHQ�� GLH� 6WDGW� ]X�HYDNXLHUHQ�,FK� YHUEUDFKWH� GLH� QlFKVWHQ� ]ZDQ]LJ� 6WXQGHQ� GDPLW��-XQLRU�GDI�U�DXV]XELOGHQ��GD��HU� VHLQ�5DGDU�QXU� LQ�%HWULHE�QDKP��ZHQQ�NHLQH�6FKLIIH��EHU�XQV�DP�+LPPHO�ZDUHQ�� ,Q�GHQ� 3DXVHQ� YHUVXFKWH� LFK� HWZDV� 6FKODI� QDFK]XKROHQ�� XQG�/HQRUH�ZHFNWH�PLFK��ZHQQ�GHU�QlFKVWH�J�QVWLJH�=HLWSXQNW�KHUDQNDP��'DQQ�ZDUHQ�0LNHV�)HOVHQ�DXIJHEUDXFKW��XQG�ZLU�ZDUWHWHQ� DOOH� JHVSDQQW�� ZlKUHQG� -XQLRUV� HUVWH� /DGXQJ�VWDUWHWH�� $OV� ZLU� VDKHQ�� GD�� VLH� LKU� =LHO� HUUHLFKHQ� Z�UGH��HU]lKOWHQ ZLU�7HUUD��ZDQQ�XQG�ZR�GLH�/DGXQJ�HLQVFKODJHQ�Z�UGH��GDPLW�MHGHUPDQQ�VLFK�GDYRQ��EHU]HXJHQ�NRQQWH��GD��GLH�9HUHLQLJWHQ�1DWLRQHQ�/�JHQ�YHUEUHLWHWHQ��ZHQQ�VLH�YRQ�HLQHP�6LHJ��EHU�/XQD�VSUDFKHQ�'LH� HUVWH� /DGXQJ� ZDU� I�U� *UR�FKLQD� EHVWLPPW� JHZHVHQ��DEHU� ZLU NRQQWHQ� HLQHQ� 7HLO� GHV� 1RUGDPHULNDQLVFKHQ�'LUHNWRUDWV�GDPLW�HUUHLFKHQ��GDV�GHU�6WRO]�GHU�1DWLRQ�ZDU��+DZDLL�� -XQLRU� ]LHOWH� LQ�GLH�0LWWH�GHV�'UHLHFNV��GDV�0DXL��0RORNDL� XQG� /DQDL� ELOGHQ�� ,FK� EUDXFKWH� LKP� NHLQ�3URJUDPP�GDI�U�HLQ]XJHEHQ��0LNH�KDWWH�DQ�DOOHV JHGDFKW�'DQQ�VFKLFNWHQ�ZLU�UDVFK�QDFKHLQDQGHU�GLH�QlFKVWHQ�]HKQ�/DGXQJHQ� ORV� �HLQH� PLW� 9HUVSlWXQJ�� ZHLO� HLQ� 6FKLII� �EHU�XQV�DXIWDXFKWH��XQG�WHLOWHQ�*UR�FKLQD�PLW��ZDQQ�VLH�ZR�]X�HUZDUWHQ�ZDUHQ�� LQ�GHU�1lKH�EHGHXWHQGHU�.�VWHQVWlGWH��GLH�ZLU�DP�7DJ�]XYRU�YHUQDFKOlVVLJW�KDWWHQ�:LU� KDWWHQ� QXU� QRFK� ]Z|OI� /DGXQJHQ�� DEHU� LFK� �EHUOHJWH�PLU��GD��HV�EHVVHU�ZDU��NHLQH�0XQLWLRQ�PHKU�]X�KDEHQ��DOV�QXU� GHQ� (LQGUXFN� ]X� HUZHFNHQ�� NHLQH� PHKU� ]X� KDEHQ��'HVKDOE�YHUWHLOWH� LFK� VLHEHQ� DXI� LQGLVFKH�.�VWHQVWlGWH��GLH�
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ZLU�QRFK�QLFKW�ERPEDUGLHUW�KDWWHQ�� XQG�6WX�HUNXQGLJWH�VLFK�JHIOLVVHQWOLFK��RE�$JUD�LQ]ZLVFKHQ�HYDNXLHUW�ZRUGHQ�VHL�bJ\SWHQ�ZXUGH�DXIJHIRUGHUW��GLH�6FKLIIDKUW� LP�6XH]NDQDO�HLQ]XVWHOOHQ� � HLQ�%OXII�� GHQQ� LFK� KRE�PLU� GLH� OHW]WHQ� I�QI�/DGXQJHQ�I�U�DOOH�)lOOH�DXI�'DQQ�ZDUWHWHQ�ZLU�+DZDLL� ZXUGH� EHL� /DKDLQD� 5RDGV� JHWURIIHQ�� ,FK�EHREDFKWHWH� GDV� =LHO� PLW� K|FKVWHU� 9HUJU|�HUXQJ�� 0LNH�NRQQWH�VWRO]�DXI�-XQLRU�VHLQ�6LHEHQXQGGUHL�LJ� 0LQXWHQ� YRU� GHP� QlFKVWHQ� 7UHIIHU�YHUXUWHLOWH� *UR�FKLQD� GLH� 0D�QDKPHQ� GHU� 9HUHLQLJWHQ�1DWLRQHQ�� HUNDQQWH� GHQ� )UHLVWDDW� /XQD� DQ� XQG� ERW�9HUKDQGOXQJHQ� DQ� � XQG� LFK� YHUVWDXFKWH� PLU� GHQ�=HLJHILQJHU��PLW�GHP� LFK�DXI�]HKQ�.Q|SIH�GU�FNHQ�PX�WH��XP�GLH�/DGXQJHQ�ZHLWHU�LQV�0HHU�DE]XOHQNHQ�'DQQ� GU�FNWH� LFK� PLU� GHQ� )LQJHU� ZXQG�� ,QGLHQ� KDWWH� HV�HLOLJ��GHP�JUR�HQ�1DFKEDUQ�DXI�GHP�)X��]X�IROJHQ�bJ\SWHQ� HUNDQQWH� XQV� DQ�� =DKOUHLFKH� DQGHUH� 6WDDWHQ�ZROOWHQ�HEHQIDOOV�QLFKW�OlQJHU�]XU�FNVWHKHQ�6WX� LQIRUPLHUWH� 7HUUD�� GD�� ZLU� GLH� %RPEDUGLHUXQJ� QXU�YRUOlXILJ� HLQJHVWHOOW� KDWWHQ�� RKQH� VLH� GHVKDOE� ]X� EHHQGHQ��6REDOG� GLH� 6FKLIIH� YRQ� XQVHUHP� +LPPHO� YHUVFKZXQGHQ�ZDUHQ��NRQQWHQ�GLH�9HUKDQGOXQJHQ�EHJLQQHQ��)DOOV�VLH�QLFKW�]XU�FNIOLHJHQ�NRQQWHQ��RKQH�LKUH�7DQNV�DXI]XI�OOHQ��VROOWHQ�VLH� I�QI]LJ� .LORPHWHU� YRQ� GHU� QlFKVWHQ� 6LHGOXQJ� HQWIHUQW�QLHGHUJHKHQ� XQG� GRUW� ZDUWHQ�� ELV� LKUH� .DSLWXODWLRQ�HQWJHJHQJHQRPPHQ� ZXUGH�� $EHU� VLH� PX�WHQ� XQVHUHQ�+LPPHO�VRIRUW�UlXPHQ�'LHVHV� 8OWLPDWXP� ZXUGH� HLQLJH� 0LQXWHQ� YHUVSlWHW�DEJHVFKLFNW�� ZHLO� HUVW� HLQ� 6FKLII�� GDV� VLFK� QRFK� �EHU� XQV�EHIDQG�� DP� +RUL]RQW� YHUVFKZLQGHQ� PX�WH�� :LU� ZROOWHQ
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QLFKWV�ULVNLHUHQ�� HLQH�5DNHWH�KlWWH�JHQ�JW��XP�/XQD�KLOIORV�]X�PDFKHQ�'LH� 5HSDUDWXUPDQQVFKDIW� NDP� ]XU�FN�� VLH� ZDU� IDVW� LQ�/XQD&LW\� JHZHVHQ� XQG� KDWWH� GLH� 6WHOOH� JHIXQGHQ�� DQ� GHU� GLH�/HLWXQJ� XQWHUEURFKHQ� ZDU�� $EHU� 7DXVHQGH� YRQ� 7RQQHQ�*HU|OO� YHUKLQGHUWHQ� HLQH� 5HSDUDWXU�� GHVKDOE� ZDUHQ� GLH�0lQQHU� DP� QlFKVWHQ� 7XQQHODXVVWLHJ� DQ� GLH� 2EHUIOlFKH�JHNOHWWHUW�� KDWWHQ� GRUW� HLQH� 5HODLVDQWHQQH� LQ� 5LFKWXQJ� /�&LW\�DXIJHEDXW�XQG�KDWWHQ�9HUELQGXQJ�PLW�GHU�*HJHQVWHOOH�DXI]XQHKPHQ�YHUVXFKW����0LW�(UIROJ"1HLQ�8QVHUH %HREDFKWHU� PHOGHWHQ�� GD�� HLQHV� GHU� EHLGHQ�6FKLIIH�� GDV� QHXQ]HKQPDO� PLW� XKUZHUNVJOHLFKHU�5HJHOPl�LJNHLW� DXIJHWDXFKW� XQG� YHUVFKZXQGHQ� ZDU��GLHVPDO�QLFKW�ZLHGHUJHNRPPHQ�ZDU�=HKQ� 0LQXWHQ� VSlWHU� EHULFKWHWHQ� VLH�� DXFK� GDV� ]ZHLWH�6FKLII�VHL�QLFKW�ZLH�HUZDUWHW HUVFKLHQHQ�:LU� K|UWHQ� GLH� 1DFKULFKWHQ� YRQ� 7HUUD� DE� XQG� ZDUWHWHQ�JHVSDQQW�*UR�FKLQD�DN]HSWLHUWH�GHQ�:DIIHQVWLOOVWDQG�LP�1DPHQ�GHU��EULJHQ�*UR�PlFKWH�XQG�WHLOWH�XQV�PLW��GLH�EHLGHQ�.UHX]HU�VHLHQ�]XU�FNJH]RJHQ�ZRUGHQ�,FK� VDJWH� ]X� 6WX�� ª'X� EULFKVW� VRIRUW� QDFK�/XQD�&LW\� DXI��6XFK� GLU� GHLQH� %HJOHLWHU� VHOEVW� DXV�� 6WHOOW� IHVW�� ZDV� GRUW�SDVVLHUW� LVW��XQG�VRUJW�GDI�U��GD��GLH�5LFKWIXQNVWUHFNH��EHU�XQVHU�5HODLV�LQ�%HWULHE�JHQRPPHQ�ZLUG�©ª2ND\��0DQQLH�©:LU�U�VWHWHQ�6WX�XQG�VHLQH�/HXWH�I�U�GDV�8QWHUQHKPHQ�DXV�� ]XVlW]OLFKH� 6DXHUVWRIIIODVFKHQ�� 1RWXQWHUNXQIW� XQG� VR�ZHLWHU����DOV�HLQH�1DFKULFKW�YRQ�7HUUD�I�U�PLFK�NDP����
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ª3ULYDWH�0LWWHLOXQJ�� 3URI� DQ�0DQQLH� � .HQQXQJ�� %DVWLOOH�XQG� 6KHUORFNV� 1DFKNRPPH�� 6RIRUW� QDFK� +DXVH�]XU�FNNHKUHQ�� $P� QHXHQ� 5HODLV� ZDUWHW� HLQ� )DKU]HXJ��3ULYDWH�0LWWHLOXQJ��3URI�DQ���©'HU�7H[W�ZXUGH�HQGORV�ZLHGHUKROW�ª+DUU\�©ª-D��%R�"©ª1DFKULFKW� DQ� 7HUUD� � DXI� 7RQEDQG� XQG� VHFK]LJ� ]X� HLQV��GDPLW�XQV�QLHPDQG�RUWHQ�NDQQ��!3ULYDWH�0LWWHLOXQJ��0DQQLH�DQ� 3URI�� !8QWHUZHJV���'LH�*HJHQVWHOOH� VROO� GHQ�(PSIDQJ�EHVWlWLJHQ�©
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6WX�XQG�*UHJ�IXKUHQ�DXI�GHP�5�FNZHJ��:\R��/HQRUH�XQG�LFK� ZDUHQ� DXI� GHU� /DGHIOlFKH� GHV� 3ODWWIRUPZDJHQV�IHVWJHVFKQDOOW��GDPLW�ZLU�QLFKW�KHUXQWHUILHOHQ�'DV� %HJU��XQJVNRPLWHH� HPSILQJ� XQV� DQ� GHU� 6WDWLRQ�2VW�XQG� OLH�� XQV� NDXP� =HLW�� XQVHUH� 'UXFNDQ]�JH� DE]XOHJHQ��$OOHV� HULQQHUWH� PLFK� DQ� XQVHUH� 5�FNNHKU� YRQ� GHU� (UGH� �%HLIDOO�� GLFKWJHGUlQJWH� 0HQVFKHQPDVVHQ�� *HVFKUHL� XQG�+RFKUXIH�� ZlKUHQG� ZLU� DXI� GHQ� 6FKXOWHUQ� LP� 7ULXPSK�GDYRQJHWUDJHQ�ZXUGHQ�'LH�PHLVWHQ�0lQQHU� WUXJHQ�'UXFNDQ]�JH�� XQG� LFK� VWHOOWH�YHUEO�IIW�IHVW��ZLH�YLHOH�YRQ�LKQHQ�EHZDIIQHW�ZDUHQ�� ELV�LFK�VDK�� GD�� VLH� QLFKW� XQVHUH�:DIIHQ� WUXJHQ�� HV� KDQGHOWH� VLFK�XP�%HXWHZDIIHQ��$EHU�LFK�ZDU�YRU�DOOHP�HUOHLFKWHUW��DOV�LFK�VDK��GD��/�&LW\�XQEHVFKlGLJW�ZDU�,FK� KlWWH� JHUQ� DXI� GHQ� 7ULXPSK]XJ� YHU]LFKWHW�� XP� DQV�QlFKVWH� 7HOHIRQ� ]X� JHKHQ� XQG� 0LNH� ]X� IUDJHQ�� ZDV�
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JHVFKHKHQ� ZDU� � ZLH� YLHOH� 7RWH�� ZHOFKH� 6FKlGHQ�� ZDV�GLHVHU�6LHJ�JHNRVWHW�KDWWH�$EHU� GDV� NDP� QLFKW� LQ� )UDJH�� :LU� ZXUGHQ� DXI� GHQ�6FKXOWHUQ�GHU�0HQJH�LQ�GLH�$OWH�.XSSHO�JHVFKOHSSW�'DQQ� KHUUVFKWH� HQGOLFK� 5XKH�� ZHLO� 3URI� DQV� 5HGQHUSXOW�WUDW�ª0HLQH� )UHXQGH©�� VDJWH� HU� XQG� ZDUWHWH�� ELV� GLH� DQGHUHQ�VFKZLHJHQ�� ª0HLQH� )UHXQGH©�� ZLHGHUKROWH� HU� OHLVH��ª*HOLHEWH�.DPHUDGHQ�� (QGOLFK� N|QQHQ�ZLU� XQV� LQ� )UHLKHLW�YHUVDPPHOQ� XQG� GLH� +HOGHQ� EHJU��HQ�� GLH� LQ� GHU� OHW]WHQ�6FKODFKW� I�U� /XQD� JHVLHJW� KDEHQ�©� (U� ZDUWHWH�� ELV� GHU�%HLIDOO�YHUNOXQJHQ�ZDU��,FK�VDK��GD��VHLQH�+lQGH�]LWWHUWHQ��DOV�HU�VLFK�DP�3XOW�IHVWKLHOW�ª6LH�VROOHQ�]X�HXFK�VSUHFKHQ��ZLU�DOOH�ZDUWHQ�JHVSDQQW�DXI�LKUHQ� %HULFKW�� $EHU� ]XHUVW� KDEH� LFK� QRFK� HLQH� JXWH�1DFKULFKW� I�U� HXFK��*UR�FKLQD� KDW� HEHQ�PLWJHWHLOW�� GD�� HV�LP� +LPDODMD� HLQ� ULHVLJHV� .DWDSXOW� HUULFKWHQ� ZLOO�� XP� GHQ�7UDQVSRUW� QDFK� /XQD� HEHQVR� ELOOLJ�ZLH� GHQ�7UDQVSRUW� YRQ�/XQD�QDFK�7HUUD�]X�PDFKHQ�©:LHGHU�ODXWVWDUNHU�%HLIDOO��GDQQ�IXKU�HU�IRUW��ª$EHU�GDV�LVW�HLQ� 7HLO� GHU� =XNXQIW�� +HXWH� ���� KHXWH� HUNHQQW� GLH� :HOW�HQGOLFK�/XQDV�6RXYHUlQLWlW�DQ��:LU�VLQG�IUHL��)UHL��,KU�KDEW�HXFK�HXUH�)UHLKHLW�HUNlPSIW�XQG���©3URI� VSUDFK� QLFKW� ZHLWHU� � VHLQ� *HVLFKW� WUXJ� HLQHQ�YHUEO�IIWHQ�$XVGUXFN��1LFKW�lQJVWOLFK��VRQGHUQ�YHUZLUUW��(U�VFKZDQNWH�OHLFKW�'DQQ�VWDUE�HU�:LU� EUDFKWHQ� LKQ� LQ� HLQHQ� /DGHQ� KLQWHU� GHU� 3ODWWIRUP��$EHU� VHOEVW� GLH� I�QI� RGHU� VHFKV� bU]WH�� GLH� VLFK� XP� 3URI�EHP�KWHQ�� NRQQWHQ� LKP�QLFKW�PHKU�KHOIHQ�� VHLQ�DOWHV�+HU]�ZDU� GLHVHU� OHW]WHQ� %HODVWXQJ� QLFKW� PHKU� JHZDFKVHQ��
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QDFKGHP� HV� VFKRQ� YLHOH� DQGHUH� HUWUDJHQ� KDWWH�� 6LH� WUXJHQ�LKQ�KLQDXV��XQG�LFK�ZROOWH�LKQHQ�IROJHQ�6WX�EHU�KUWH�PHLQHQ�$UP��ª+HUU�3UHPLHUPLQLVWHU����©ª:DV"�2K��XP�*RWWHV�ZLOOHQ�©ª+HUU�3UHPLHUPLQLVWHU©��ZLHGHUKROWH� HU� IHVW�� ª6LH�P�VVHQ�]X� GHU� 9HUVDPPOXQJ� VSUHFKHQ� XQG� GLH� /HXWH� QDFK�+DXVH�VFKLFNHQ�©,FK� WUDW� DOVR� ZLHGHU� DXI� GLH� 3ODWWIRUP� KLQDXV�� EHVWlWLJWH��ZDV�GLH�PHLVWHQ�RKQHKLQ�YHUPXWHWHQ��XQG�IRUGHUWH�VLH�]XP�1DFKKDXVHJHKHQ� DXI�� (LQH� 9LHUWHOVWXQGH� VSlWHU� ZDU� GDV�.DELQHWW� ]X� HLQHU� 6RQGHUVLW]XQJ� LQ� =LPPHU� /� GHV�*UDQGKRWHOV�5DIIOHV�YHUVDPPHOW��ZR�DOOHV�DQJHIDQJHQ�KDWWH��$EHU�]XHUVW�JLQJ� LFK�DQV�7HOHIRQ�XQG�ZlKOWH�XQEHREDFKWHW�0<&52)7;;;�$OV�$QWZRUW� NDP� GDV� 6LJQDO�� GDV� QRUPDOHUZHLVH� DQ]HLJW��GD�� GDV� JHZlKOWH�5XI]HLFKHQ� QLFKW� H[LVWLHUW�� ,FK�YHUVXFKWH�HV� QRFKPDOV� � ZLHGHU� HUIROJORV�� ,FK� GUHKWH� PLFK� QDFK�:ROIJDQJ�XP�XQG�IUDJWH��ª)XQNWLRQLHUW�GDV�7HOHIRQ�QLFKW"©ª-H� QDFKGHP©�� DQWZRUWHWH� HU�� ª'LH� %RPEDUGLHUXQJ� KDW�HLQLJHV� GXUFKHLQDQGHUJHEUDFKW�� :HQQ� GX� QDFK� DX�HUKDOE�WHOHIRQLHUHQ�ZLOOVW��UXIVW�GX�DP�EHVWHQ�GLH�9HUPLWWOXQJ�DQ�©,FK� VWHOOWH� PLU� GLH� 5HDNWLRQ� YRU�� ZHQQ� LFK� HLQ� 1XOO�5XI]HLFKHQ�YHUODQJWH��ª:HOFKH�%RPEDUGLHUXQJ"©ª+DVW�GX�GDV�QLFKW�HUIDKUHQ"�+DXSW]LHO�ZDU�GHU�HKHPDOLJH�9HUZDOWXQJVNRPSOH[�� $EHU� %URG\V� 0lQQHU� KDEHQ� GDV�6FKLII�DEJHVFKRVVHQ��'HU�6FKDGHQ�LVW�QLFKW�DOO]X�JUR��©'DV� ZDU� YRUOlXILJ� DOOHV�� GLH� DQGHUHQ� ZDUWHWHQ� DXI� PLFK��,FK�ZX�WH� QLFKW�� ZDV� ]X� WXQ�ZDU�� DEHU� 6WX� XQG�.RUVDNRZ�KDWWHQ� VLFK� DOOHV� �EHUOHJW�� 6KHHQLH� HUKLHOW� GHQ� $XIWUDJ�3UHVVHPHOGXQJHQ� I�U� /XQD� XQG� 7HUUD� ]XVDPPHQ]XVWHOOHQ��LFK�K|UWH�QXU�� GD�� LFK�6WDDWVWUDXHU� I�U�3URI�EHIRKOHQ�KDWWH��RKQH�ZLUNOLFK�HWZDV�GDYRQ�]X�ZLVVHQ��ZHLO�PHLQ�9HUVWDQG�
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QRFK�LPPHU�ZLH�JHOlKPW�ZDU��2ND\��GHU�.RQJUH��VROO�QDFK�$EODXI�GLHVHU�YLHUXQG]ZDQ]LJ 6WXQGHQ�]XVDPPHQWUHWHQ��,Q�1RYLOHQ"�2ND\�'DQQ�NRQQWH�LFK�HQGOLFK�PLW�:\R�QDFK�+DXVH��'LH�3RVWHQ�DQ� 6FKOHXVH� 'UHL]HKQ� KLHOWHQ� 1HXJLHULJH� ]XU�FN�� ,FK�YHUVFKZDQG� LQ� PHLQHU� :HUNVWDWW�� XP� DQJHEOLFK� QXU� GHQ�$UP�]X�ZHFKVHOQ�ª0LNH"©.HLQH�$QWZRUW���,FK YHUVXFKWH� HV� QRFKPDOV� PLW� VHLQHP� 5XI]HLFKHQ� XQG�K|UWH� ZLHGHU� GDV� 6LJQDO� YRQ� YRUKLQ�� ,FK� EHVFKOR��� DP�QlFKVWHQ�7DJ�]XP�9HUZDOWXQJVNRPSOH[�]X�IDKUHQ�� VHLWGHP�3URI�WRW�ZDU��EUDXFKWH�LFK�0LNH�PHKU�GHQQ�MH�$EHU�DP�QlFKVWHQ�7DJ�NRQQWH�LFK�LKQ�QLFKW�EHVXFKHQ��GLH�9HUELQGXQJ� GRUWKLQ� ZDU� VHLW� GHP� $QJULII� XQWHUEURFKHQ��0DQ� NRQQWH� �EHU� 7RUULFHOOL� XQG� 1RYLOHQ� QDFK� +RQJNRQJ��DEHU� GHU�.RPSOH[�� GHU�SUDNWLVFK�QHEHQDQ� ODJ��ZDU�QXU�SHU�/DVWZDJHQ�]X�HUUHLFKHQ�'D]X� KDWWH� LFK� NHLQH� =HLW�� LFK� WUXJ� GLH�5HJLHUXQJVYHUDQWZRUWXQJ�=ZHL�7DJH�VSlWHU�JHODQJ�HV�PLU��VLH�HQGOLFK�DE]XVFK�WWHOQ�:LU� EHVFKORVVHQ�� GD�� )LQQ� XQVHU� QlFKVWHU� 3UlVLGHQW� VHLQ�VROOWH�� QDFKGHP� )LQQ� XQG� LFK� XQV� GDU�EHU� JHHLQLJW� KDWWHQ��GD�� :ROIJDQJ� .RUVDNRZ� GHQ� EHVWHQ� 3UHPLHUPLQLVWHU�DEJHEHQ� Z�UGH�� :LU� VHW]WHQ� XQV� GXUFK�� XQG� LFK� I�KUWH�ZLHGHU� GDV� /HEHQ� HLQHV� $EJHRUGQHWHQ�� GHU� QXU� VHOWHQ� DQ�6LW]XQJHQ�WHLOQLPPW�,Q]ZLVFKHQ� IXQNWLRQLHUWH� GDV� 7HOHIRQ� ZLHGHU�� XQG� GHU�9HUZDOWXQJVNRPSOH[� ZDU� HUUHLFKEDU�� ,FK� ZlKOWH�0<&52)7;;;�



���

.HLQH�$QWZRUW���� ,FK�PDFKWH�PLFK� DOVR� DXI�GHQ�:HJ�XQG�OHJWH� GHQ� OHW]WHQ� .LORPHWHU� ]X� )X�� ]XU�FN�� 'HU� .RPSOH[�VFKLHQ�QLFKW�HUQVWOLFK�EHVFKlGLJW�]X�VHLQ�$XFK�0LNH�ZDU�QLFKWV�DQ]XVHKHQ�$EHU�HU�DQWZRUWHWH�QLFKW��DOV�LFK�LKQ�DQVSUDFK�(U� KDW� VHLWGHP� QLFKW�PHKU� JHDQWZRUWHW�� 6HLW� -DKUHQ� QLFKW�PHKU�,FK� ZHL�� QLFKW�� ZDV� SDVVLHUW� LVW�� %HLP� OHW]WHQ� $QJULII�ZXUGHQ�YLHOH�VHLQHU�1HUYHQVWUlQJH�GXUFKWUHQQW��GHQQ�XQVHU�EDOOLVWLVFKHU�&RPSXWHU�VROOWH�DX�HU�*HIHFKW�JHVHW]W�ZHUGHQ��:XUGH�GDEHL�GLH�ªNULWLVFKH�$Q]DKO©�XQWHUVFKULWWHQ��GLH�HLQH�9RUDXVVHW]XQJ�GHV�%HZX�WVHLQV�LVW"��)DOOV�HV�VLH��EHUKDXSW�JLEW�� GDV� ZDU� LPPHU� QXU� HLQH� +\SRWKHVH��� 2GHU� KDW� GLH�'H]HQWUDOLVDWLRQ�YRU�GHP�OHW]WHQ�$QJULII�LKQ�XPJHEUDFKW",FK�ZHL��HV�QLFKW��.lPH�HV�ZLUNOLFK�QXU�DXI�GLH�=DKO�GHU�1HXULVWRUHQ�DQ�� QXQ��HU� LVW� OlQJVW�ZLHGHU�UHSDULHUW��HU�PX��ZLHGHU�GD]X�LPVWDQGH�VHLQ��:DUXP�ZDFKW�HU�QLFKW�DXI".DQQ� HLQH�0DVFKLQH� VR� HUVFKUHFNHQ�� GD�� VLH� VLFK� LQ� VLFK�VHOEVW�]XU�FN]LHKW�XQG�XQDQVSUHFKEDU�LVW"�1HLQ��GDV�NDQQ�HV�QLFKW�VHLQ��0LNH�ZDU�IXUFKWORV�� VR�XQEHN�PPHUW�IXUFKWORV�ZLH�3URI�,FK�ZHL��QLFKWV�PHKU�,FK�ZROOWH�� LFK�N|QQWH�0LNH�IUDJHQ��0DQFKPDO�ZDFKH�LFK�QDFKWV�DXI�XQG�ELOGH�PLU�HLQ��LKQ�JHK|UW�]X�KDEHQ�� QXU�HLQ�)O�VWHUQ�� ª0DQQLH���� 0DQQLH�� PHLQ� EHVWHU� )UHXQG���©� $EHU�ZHQQ�LFK�VHLQHQ�1DPHQ�VDJH��EHNRPPH�LFK�NHLQH�$QWZRUW�2K�� HU� LVW� VR� WRW�ZLH� 3URI�� GDV�ZHL�� LFK� QDW�UOLFK�� �$EHU�ZLH� WRW� LVW� 3URI"�� :DV� Z�UGH� JHVFKHKHQ�� ZHQQ� LFK� VHLQ�5XI]HLFKHQ� ZlKOHQ� XQG� HLQIDFK� VDJHQ� Z�UGH�� ª+DOOR��0LNH"©�:�UGH� HU� DQWZRUWHQ�� ª+DOOR��0DQQLH�� +DVW� GX� LQ�OHW]WHU� =HLW� HLQHQ� JXWHQ�:LW]� JHK|UW"©� ,FK� KDEH� HV� VFKRQ�ODQJH�QLFKW�PHKU�ULVNLHUW��$EHU��0LNH�NDQQ�QLFKW�WRW�VHLQ��HU�
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LVW� QLFKW� HUQVWOLFK� EHVFKlGLJW� ZRUGHQ� � HU� KDW� VLFK� QXU�YHULUUW�=X�YLHOH�9HUlQGHUXQJHQ����9LHOOHLFKW�JHKH�LFK�KHXWH�DEHQG�]XU�3OHQDUVLW]XQJ�XQG�GLVNXWLHUH�PLW�2GHU� DXFK� QLFKW�� 6HLW� GHP� %RRP� VLQG� HLQLJH� XQVHUHU�MXQJHQ�/HXWH�DXI�GHQ�$VWHURLGHQ�JHZHVHQ��,FK�KDEH�JHK|UW��GD�� HV�GRUW� GUDX�HQ�QHWWH�6LHGOXQJHQ�JHEHQ�VROO��GLH�QLFKW�]X��EHUY|ONHUW�VLQG�6FKOLH�OLFK�ELQ�LFK�QRFK�QLFKW�HLQPDO�KXQGHUW�-DKUH�DOW�

6FDQ�E\�+LUVHO��'6DW]�E\�P\FURIW[[[(QMR\������
)HKOHU�JHIXQGHQ"����RGHU�GX�KDVW�YLHOOHLFKW�HLQ�+HLQOHLQ���%XFK�I�U�PLFK�"3OHDVH�FRQWDFW���+LUVHO�G#JP[�QHWXQG���FDPSKHU#JP[�QHW
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