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6R� ZLH� LKU� 9DWHU� GDV� :RKQPRELO� DXI� VHLQHQ� 6WHOOSODW]�PDQ|YULHUWH�� PX�WH� HWZDV� ��VFKLHIJHODXIHQ�� VHLQ�� ZLH� -HV�VLFDV�NOHLQHU�%UXGHU�3DGG\�VLFK�DXVGU�FNHQ�Z�UGH��,KUH�(OWHUQ�ZDUHQ�PLW�$GDP�UDXVJHIDKUHQ��-HVV�KDWWH� LKQ�EHQHL �GHW��DEHU�HV�VWDQG�LKP�ZRKO�]X��GD��HU�DE�XQG�]X�GLH�JDQ]H�$XIPHUNVDPNHLW�GHU�(OWHUQ�EHNDP�-HVVLFD� ZDU� GHQ� JDQ]HQ� 1DFKPLWWDJ� PLW� 3DGG\� DOOHLQ�JHODVVHQ�ZRUGHQ��(V�ZDUHQ�HLQ�SDDU�DQVWUHQJHQGH 6WXQGHQ�JHZHVHQ�� 6LH� KDWWH� LKQ� ]XP� 6FKZLPPHQ� PLWJHQRPPHQ��KDWWH�PLW� LKP� DXI� GHP�6SLHOSODW]� GHV�&DPSLQJSODW]HV�JHVSLHOW� XQG� VLFK� QDFK�.UlIWHQ� EHP�KW�� LKQ� WXU� HLQ� SDDU�DQGHUH� HQJOLVFKH� .LQGHU� ]X� LQWHUHVVLHUHQ�� GLH� GRUW� ZDUHQ��$EHU� 3DGG\� KDWWH� VLFK� JHZHLJHUW ��PLW� VHLQHVJOHLFKHQ� ]X�VSLHOHQ�� (U� EHVWDQG� GDUDXI�� GD�� VHLQH� 6FKZHVWHU� LKP� *H�VHOOVFKDIW� OHLVWHWH�� 'LH� DQGHUHQ� .LQGHU� ZXVHOWHQ� KHUXP�XQG� VDXVWHQ� PLW� LKUHQ� NQDOOEXQWHQ� 0RXQWDLQELNHV� NUHL �VFKHQG�PLWWHQ�GXUFK�GDV� HPSODFHPHQW�GHU�)DPLOLH�5DYHQ� �VR� QHQQHQ� GLH )UDQ]RVHQ� GHQ� 6WHOOSODW]� IXU� HLQHQ�:RKQ�ZDJHQ�� 3DGG\� XQG� VLH� KDWWHQ� ZlKUHQGGHVVHQ� JHODQJZHLOW�KHUXPJHKDQJHQ�-HVV� YHUIROJWH�� ZLH� LKU� 9DWHU� VLFK� XQJO�FNOLFK� PLW� GHP�3DUNHQ� GHV� :RKQPRELOV� DEP�KWH�� XQG� ILLKOWH�� GD�� LKUH�(UOHLFKWHUXQJ� �EHU� GLH� 5�FNNHKU� GHU� DQGHUHQ� VFKRQ� ZLHGHU�VFKZDQG�� 6LH� ZDU� VLFKHU�� GD�� GHU� $XVIOXJ� NHLQ� (UIROJ�JHZHVHQ�ZDU�6FKOLH�OLFK� JLQJ� HLQH� GHU� 7�UHQ� GHV� VLOEHUIDUEHQHQ�:RKQPRELOV�DXI�� ,KUH�0XWWHU�HUVFKLHQ��VWLHJ�ZLH�HLQ�HU �VFK|SIWHU�9RJHO�GLH�6WXIHQ�KLQDE�DXIV�*UDV��KLHOW�GDQQ



EOLQGHQ�� HQWVFKORVVHQHQ� 6FKULWWHV� DXI� -HVVLFDV� EODXHV� =HOW�]X� XQG� YHUVFKZDQG� GDULQ�� 3DGG\� NUHLVFKWH� ��0XP����VSUDQJ�DXI�XQG�YHUVWUHXWH�6SLHONDUWHQ��6LH�KDWWHQ�6FKQLSS �VFKQDSS�JHVSLHOW�� ��6HW]�GLFK�KLQ���EHIDKO�-HVVLFD�LQ�H[WUD�VFKDUIHP�7RQIDOO��GDPLW�HV�VD�����/D��VLH�LQ�5XKH��7URWWHO��,KU�9DWHU� NDP� U�EHU�� XQG� DOV� HUVWHV� EHPHUNWH� HU� QDW�UOLFK�GDV� XQJHVS�OWH�*HVFKLUU� YRP�0LWWDJ� QHEHQ� GHU�&DPSLQJ �N�FKH���2K��-HVV���VW|KQWH�HU���,FK�KDWWH�NHLQH�=HLW���SURWHVWLHUWH�VLH����3DGG\�ZROOWH�GDXHUQG��GD��LFK�PLW�LKP�VSLHOH����$OVR�HUOHGLJH�HV��EHYRU�GHLQH�0XWWHU�HV�VLHKW��6LH�KDW�VLFK�VFKRQ�JHQXJ�DXIJHUHJW������(U�VWLHUWH�DXI�GLH�:DVFK �VFK�VVHO�XQG�YHUVWXPPWH�ZLHGHU�PDO�PLWWHQ�LP�6DW]� � HLQH�*HZRKQKHLW��GLH� -HVV�YHUU�FNW�PDFKWH�� ��,FK�PX��$GDP�KHOIHQ����,FK�KHOIH�$GDP����1HLQ���VDJWH�LKU�9DWHU����1HLQ�����:DVFK�GDV�*HVFKLUU�DE��-HVVLFD� WUDNWLHUWH�3DGG\��GDPLW�HU�GLH�.DUWHQ�DXIVDPPHO�WH����,FK� KDEH� )HULHQ��� ZLPPHUWH� GHU� NOHLQH� -XQJH�� ��'X�PDFKVW�DOOHV�NDSXWW��-HVVLFD� VFKPRO]� QRUPDOHUZHLVH� GDKLQ�� ZHQQ� 3DGG\� HL�QHQ� ZLPPHUQGHQ� 7RQ� DQVFKOXJ�� 6LH� ZDU� ]X� ZHLFKKHU]LJ��XP� VWXU� ]X� EOHLEHQ�� ZHQQ� VHLQH� NUlIWLJH� .OHLQMXQJHQVWLP�PH� XQWHU� QDKHQGHQ� 7UlQHQ� ]X� ]LWWHUQ� EHJDQQ��$EHU� GLHVH�XQJHUHFKWH�$QVFKXOGLJXQJ�ZLGHUWH� VLH�DQ�� ��8QG�ZDV�LVW�PLW�PHLQHQ�)HULHQ"��VDJWH�VLH�:lKUHQG� HU� XQJODXEOLFK� ODQJVDP� .DUWHQ� YRP� =HOWER�GHQ� DXIKRE�� HLQH� QDFK� GHU� DQGHUHQ�� XQG� VLH� LQ� HLQHP�XQRUGHQWOLFKHQ� +DXIHQ� VWDSHOWH�� ZDUI� -HVVLFD� HLQHQ� %OLFN�LQ�GDV�EODXH�=HOW��'LH�WU�EH�/XIW�GDULQ�URFK�QDFK�LPSUl �
��



JQLHUWHP� .XQVWVWRII�� QDFK� $QWLP�FNHQ|O� XQG�ZDUPHP��IHXFKWHP�*UDV� � GHP�*HUXFK� DOOHU� 6RPPHU�� GLH� VLH� LQ�)UDQNUHLFK�YHUEUDFKW�KDWWHQ�� ,KUH�0XWWHU� ODJ�DXI�-HVV
�/XIWPDWUDW]H�� GDV� *HVLFKW� LP� DXIJHUROOWHQ� 6FKODIVDFN� YHU �JUDEHQ���0XP"�,VW�DOOHV� LQ�2UGQXQJ"�.DQQ�LFK�GLU� LUJHQGZDV�EULQJHQ"�-HVV
�0XWWHU�KRE�GHQ�.RSI� ��0LU�JHKW�HV�JXW���VDJWH�VLH�LQ�GHP�NDOWHQ�VDUNDVWLVFKHQ�7RQ��GHU�EHGHXWHWH��GD��VLH� NXU]�YRUP�:HLQHQ�ZDU����(PIDFK�JXW��0HLQ�lOWHVWHV�.LQG��PHLQ�HUVWJHERUHQHU� 6RKQ�� VWLUEW� ODQJVDP�GDKLQ��XQG� LFK� NDQQ�QLFKWV� WXQ�� XP� LKQ� ]X� UHWWHQ�� 0DQFKPDO� LVW� PLU�GHVZHJHQ� HLQ� EL�FKHQ� HOHQG�]XPXWH�� LFK�NDQQ�QLFKW� DQ �GHUV�� /D��PLFK� HLQ�:HLOFKHQ� LQ� )ULHGHQ�� IOLU� HLQ� SDDU�0LQXWHQ��-D"���-D���VDJWH�-HVV�KLOIORV�-HVV� EUDFKWH� GDV�*HVFKLUU� ]XU� QlFKVWHQ�:DVFKVWHOOH�XQG�WURWWHWH�GXUFK�GLH�JUDXH�:lUPH�GHV�:HQLJVWHQV�UHJQHW�HV�QLFKW�$XJXVWQDFKPLWWDJV�� 'DV�:HWWHU� ZDU� GLH� JDQ]HQ� )H�ULHQ��EHU� VFKHX�OLFK�JHZHVHQ��ZDV�GDV�*DQ]H�QLFKW�EHVVHU�JHPDFKW� KDWWH�� 'LH�*HElXGH�PLW� GHQ� VDQLWlUHQ�$QODJHQ�ZDUHQ� JUR�� XQG� OHXFKWHQG� JHOE� JHVWULFKHQ�PLW� HLQHP� URVD�5DQG�� 6LH� ZDUHQ� ZLH� JUR�HV� SDVWHOOIDUEHQHV� 6SLHO]HXJ��EHU�GHQ�&DPSLQJSODW]�YHUVWUHXW��XQG�DOOH�ZDUHQ�JOHLFK��,PPHU� KHUUVFKWH� GRUW� %HWULHE�� -HVV�ZDU� IURK�� GD�� VLH�GUDX�HQ� HLQ� IUHLHV� 6S�OEHFNHQ� YRUIDQG�� 8PJHEHQ� YRP�*HVFKQDWWHU� IUDQ]|VLVFKHU� )UDXHQ� XQG� .LQGHU�� IXOOWH� VLH�GDV� JUR�H� 0HWDOOEHFNHQ�� )DKUUlGHU� IOLW]WHQ� YRUEHL�� 6FKD�UHQ� YRQ�/HXWHQ� LQ� NQDOOLJHQ� -RJJLQJDQ]�JHQ� OLHIHQ� �EHU�GHQ� JHSIODVWHUWHQ� :HJ� ]ZLVFKHQ� DXIJHUHLKWHQ� :RKQZDJHQ�XQG�=HOWHQ�PLW�YLHU�6FKODISOlW]HQ��5HFKWV�XQG� OLQNV�YRQ�-HVV�W�UPWHQ�VLFK�6WDSHO�JOlQ]HQGHU�3IDQQHQ�XQG�7HOOHU�
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-HPDQG� VFKUXEEWH� NRPSOL]LHUWHV� *ULOOJHUlW�� PLW� HLQHP�5HLQLJXQJVPLWWHO��GDV�QDFK�$PPRQLDN�VWDQN�-HVV� GDFKWH� DQ� &DPSLQJ� DX� VDXYDJH� LQ� GHQ�:lOGHUQ��GDUDQ�� YRQ�%URW� XQG�)U�FKWHQ� XQG�3lWH� ]X� OHEHQ�XQG�*HVFKLUU� LQ� HLQHP� )OX�� ]X� VS�OHQ�� DQ�9RJHOJHVDQJ� XQG�6WLOOH� 'LH� 5DYHQV� PLHGHQ� JUR�H� �EHUIXOOWH� 3OlW]H� ZLH�GLHVHQ� QRUPDOHUZHLVH�� ,KUH� 0XWWHU� SIOHJWH� VLH� )�QI�6WHU�QH�)O�FKWOLQJVODJHU� ]X� QHQQHQ�� -HGHV� -DKU� LP� -DQXDU� EH �JDQQHQ� VLH� LKUHQ� 9DJDEXQGHQ�6RPPHU� ]X� SODQHQ� � ]XHUVW�HQWVFKLHGHQ�VLH� VLFK� IWLU�HLQH�5RXWH��XQG�GDQQ�YHUZDUIHQ�VLH� VRIRUW� DOOHV��ZDV�HQWODQJ�GHU�5RXWH�QDFK�HLQHP� W\SL �VFKHQ� 8UODXEV�&DPSLQJSODW]� DXVVDK�� ,Q� LKUHU� G�VWHUHQ�/RQGRQHU�.�FKH� VWXGLHUWHQ� VLH� GHQ� HVHOVRKULJHQ�0LFKH �OLQ�&DPSLQJI�KUHU� XQG� VXFKWHQ� GLH� 3OlW]H� KHUDXV�� GLH� PLW�HLQHP� %HUJ� PDUNLHUW� ZDUHQ� � ZDV� HLQH� VHKU� HLQIDFKH�(LQULFKWXQJ� EHGHXWHWH�� 1DFK� 0|JOLFKNHLW� PLHGHQ� VLH� DOOH�&DPSLQJSOlW]H� PLW� 6WURPYHUVRUJXQJ�� ZHLO� 6WURP� :RKQ�ZDJHQ� KLH��� XQG�:RKQZDJHQ� KLH��0HQVFKHQPDVVHQ��%H �VRQGHUV� ZXUGHQ� VLH� YRQ� GHQ�:RUWHQ� DLUH� QDWXUHOOH� DQJH]R�JHQ�� GLH� HLQHQ� 3ODW]� YHUKLH�HQ�� GHU� DEJHVFKLHGHQ�ZDU� XQG�VFK|Q� ODJ� XQG� QXU�ZHQLJ�PRGHUQHQ�.RPIRUW� ERW��:HQQ� VLH�GDQQ� DXI� GLHVHQ� 3OlW]HQ� DQNDPHQ��PX�WHQ� VLH� RIW� IHVWVWHO �OHQ�� GD�� GLH� 6FK|QKHLW� GHU�1DWXU� LP�)�KUHU� �EHUWULHEHQ�JHVFKLOGHUW�ZDU��DEHU�GHQ�5DYHQV�ZDU�GDV�HJDO��6 LH�EOLHEHQ�OLHEHU� LUJHQGZR� DXI� HLQHP� HLQIDFKHQ� 3ODW]� LQ� PLWWHOPl�L�JHU� IUDQ]|VLVFKHU� /DQGVFKDIW�� VWDWW� LQ� ODQGVFKDIWOLFKHU�3UDFKW� PLW� %DU�� VXSHUPDUFKH�� 5HVWDXUDQW�� :DVFKPDVFKL�QHQ�� 3RQ\UHLWHQ�� 7HQQLVSOlW]HQ�� *UDVVNL� XQG� %DE\JH �VFKUHL��1HLQ� GDQNH��6LH� KDWWHQ� NHLQ�9HUODQJHQ� QDFK� HLQHP�)UHLOXIW�7RXULVWHQKRWHO�� VLH� ZROOWHQ� ZLOG� XQG� XQJHEXQGHQ�VHLQ�$EHU�$GDP�NRQQWH�VR�QLFKW�PHKU�]XUHFKWNRPPHQ��QLFKW
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RKQH�ZHLWHUHV�� ,Q� GLHVHP� -DKU�ZDU�GDV�:RKQPRELO�7HLO�LKUHV�/HEHQV�JHZRUGHQ� � HLQ�YRQ�GHU�6R]LDOKLOIH�EH]DKOWHV��EHKLQGHUWHQJHUHFKWHV� :RKQPRELO�� $GDP� KDWWH� JXWH� 7DJH�XQG� VFKOHFKWH� 7DJH�� 0DQFKPDO� ZDU� LKP� NDXP� DQ]XPHU �NHQ�� GD�� LUJHQGZDV� QLFKW� LQ�2UGQXQJ�ZDU�� DEHU� VHOEVW� DQ�VHLQHQ�EHVWHQ�7DJHQ�NRQQWH�HU�HV�QLFKW� DOOHLQ�ELV� LQ�VHLQ�=HOW� VFKDIIHQ�� $Q� VHLQHQ� VFKOHFKWHQ� 7DJHQ� PX�WH� GHU� HOHN�WULVFKH�5ROOVWXKO� �DXFK�YRQ�GHU�6R]LDOKLOIH�EH]DKOW��KHUYRU �JHKROW�ZHUGHQ��XQG�GDQQ�ZDU�HV�XQP|JOLFK��VR�]X�WXQ��DOV�ZlUH�GDV�/HEHQ�QRFK�QRUPDO�$GDP�KDWWH�GLH�6DOHUVFKH�0\DVWKHQLH��HLQH�VFKZlFKHQ �GH�.UDQNKHLW�� GLH� LKUH� 2SIHU� ]XHUVW� YHUNU�SSHOW� XQG� GDQQ�W|WHW��6LH� LVW� VHOWHQ�XQG�EHIlOOW� -XQJHQ��0lGFKHQ�QLFKW��6LH�NDQQ� YHUHUEW� VHLQ�� DEHU� VLH�NDQQ�DXFK�]XIDOOVKDIW� DXIWUHWHQ��'LH� 5DYHQV� VFKLHQ� HLQH� =XIDOOVPXWDWLRQ� JHWURIIHQ� ]X� KD �EHQ�� ZLH� HLQ� 7HUURULVW�� GHU� ZDKOORV� LQ� GLH�0HQJH� VFKLH�W��)�U�-HVVLFDV�(OWHUQ�KDWWH�HV�NHLQH�9RUZDUQXQJ�JHJHEHQ��9RQ� GHU� 6DOHUVFKHQ�0\DVWKHQLH�K|UWHQ� VLH�]XP�HUVWHQPDO��DOV�$GDP�PLW� ]Z|OI� � -HVVLFD�ZDU� VHFKV�JHZHVHQ�XQG�3DGG\� QRFK� HLQ�%DE\� � SO|W]OLFK� HLQH�%ULOOH�EUDXFKWH��'DQQ� KDWWH� HU� DQJHIDQJHQ�� VLFK� EHLP� 6SLHOHQ� VFKZDFK� ]X�IXKOHQ�� XPKHU]XWDVWHQ�� 6DFKHQ� IDOOHQ� ]X� ODVVHQ� XQG� RKQH�*UXQG�]X�VWROSHUQ��(V�EHJDQQ�HLQH�ODQJH�6XFKH��XP�JHQDX�KHUDXV]XIPGHQ�� ZDV� ORV� ZDU�� 6FKOLH�OLFK�� QDFK� YLHOHQ�7HVWV��ZDU�GDV�JUDXVDPH�8UWHLO�HUJDQJHQ�'DQQ� KDWWHQ� DOOH�$QJVW� XP� 3DGG\� JHKDEW�� DEHU� QDFK�ZHLWHUHQ� 7HVWV� VWHOOWH� VLFK� KHUDXV�� GD�� HU� JHVXQG�ZDU� XQG�QLFKW� HUNUDQNHQ�Z�UGH��8QG�-HVVLFD� ����QXQ��VLH�ZDU��IWLU�ODQJH� =HLW�� YHUJHVVHQ� ZRUGHQ�� 6R� I�KOWH� VLH� VLFK� PDQFKPDO�LPPHU� QRFK�� REZRKO� VLH�ZX�WH�� GD�� LKUH� (OWHUQ� LKU�P|J�OLFKVWHV� WDWHQ� 6LH�ZDU�JHVXQG��QRUPDO� � XQG�LQ�9HUJHVVHQ�KHLW�JHUDWHQ��(LQHUVHLWV�ZDU�VLH�VFKQHOO�HUZDFKVHQ�JHZRU �
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GHQ��XQG�DQGHUHUVHLWV�NDP�HV�LKU�YRU��DOV�KlWWH�LKU�/HEHQ�DXIJHK|UW�6LH� VWULFK� VLFK� HLQH� 6WUlKQH� LKUHU� KHOOHQ�+DDUH� DXV� GHP�*HVLFKW�� GLH� QRFK� QD��ZDUHQ� YRQ� GHP� HUP�GHQGHQ�%DG� LP�&DPS
PJSODO]�SLVFLQH�PLW�3DGG\�XQG�HLQHU� VSULW]HQGHQ��NUHLVFKHQGHQ� +RUGH� YRQ� )�QI�6WHUQH�)O�FKWOLQJHQ�� -HVV�EHIWLUFKWHWH�� GD�� VLH� VLFK� ZLHGHU� JU�Q� IlUEWHQ�� 6FKZLPP�EDGZDVVHU� OLH�� -HVV
�+DDUH� LPPHU�JU�Q�ZHUGHQ� � ZHJHQ�GHV�&KORUV�0HLQ�lOWHVWHV�.LQG��PHLQ�HUVWJHERUHQHU�6RKQ�(V�WDW�ZHK��ZHQQ�LKUH�0XWWHU�VR�HWZDV�VDJWH��$OV�RE�EOR��$GDP�ZLFKWLJ�ZDU��-HVV�YHUVXFKWH��VLFK�QLFKWV�GDUDXV�]X�PDFKHQ��0XP�ZROOWH�VLH�QLFKW�YHUOHW]HQ��(LQV�GHU�HUVWHQ�'LQJH�� GLH� PDQ� OHUQW�� ZHQQ� HWZDV� 6FKUHFNOLFK�HV� LQV� /HEHQ�WULWW��JLQJ�HV�-HVV�GXUFK�GHQ�.RSI��LVW��VLFK�QLFKWV�DXV�GHP� ]X�PDFKHQ�� ZDV� PDQFKH� /HXWH� LQ� LKUHU� 1RW� VDJHQ�� ,KU� ZDU�EHZX�W��GD��VLH�VHOEVW�PDQFKPDO�VROFKH�6DFKHQ�VDJWH�,FK�Z�QVFKWH��HU�ZlUH�WRW��1RFK�PDO�]HKQ�-DKUH�KDOWH�LFK�GDV�QLFKW�DXV��:DUXP�NDQQ�HU�QLFKW�JHKHQ�XQG�LQ�HLQHP�+HLP�OHEHQ"(WZDV�VWLH��LKU�LQ�GHQ�5�FNHQ���+H��*U�QDXJH��� VDJWH�$GDP�� ��:ROOWH� VHKHQ��RE� LFK�KHOIHQ�NDQQ��$GDP�ZDU� ]X�)X��XQG�VW�W]WH� VLFK�DXI�GHQ�DOWHQ�6SD]LHU �VWRFN��GHQ�HU�VLFK�YRU�HLQHP�-DKU�JHNDXIW�KDWWH��'HU�6WRFN�ZDU� QLFKW� VRQGHUOLFK� YRQ� 1XW]HQ�� GHQQ� ZHQQ� $GDP� VLFK�VFKZDFK� IXKOWH�� ZDUHQ� DXFK� VHLQH� +lQGH� VFKZDFK�� (U� KDWWH�HLQ� SDDU� JUDXHQKDIW� DXVVHKHQGH� .U�FNHQ�� GLH� PHKU� WDXJ �WHQ��DEHU�HU�OLHEWH�VHLQHQ�6WRFN��(U�ERKUWH�LKQ�LQV�*UDV�XQG�VWUHFNWH�VHLQH�+lQGH�DXV���:LUI�PLU�HLQ�*HVFKLUUWXFK�U�EHU��LFK�WURFNQH�DE��$GDPV�$XJHQ�ZDUHQ�ZLH�-HVV
�JU�Q��VRZHLW�PDQ�GDV
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GXUFK� GLH� GLFNHQ� %ULOOHQJOlVHU� HUNHQQHQ� NRQQWH�� 6HLQH�GXQNOHQ� +DDUH�ZDUHQ� VR� IHVW� XQG� GLFN� XQG� ORFNLJ��ZLH�-HVVLFDV�VFKODII�XQG�JODWW�ZDUHQ��-HVVLFD�GDFKWH�DQ�GDV�HUVWH�0DO��DOV�HU�LQV�.UDQNHQKDXV�JHPX�W�KDWWH��6LH�KDWWH�VROFKH�$QJVW� JHKDEW��GD��HU�DOV�XQKHLPOLFK�DXVVHKHQGHU�NDKON|S �ILJHU�)UHPGHU�ZLHGHUNRPPHQ�Z�UGH��'DV�ZDU�QLFKW�GHU�)DOO� JHZHVHQ�� XQG� LQ]ZLVFKHQ� ZX�WH� VLH�� GD�� HV� NHLQH�5ROOH� VSLHOHQ� Z�UGH��:DV�DXFK�JHVFKDK�� IXU� VLH�EOLHE�HU�$GDP��LKU�EHVWHU�)UHXQG��(U�ZDU�GHU�HLQ]LJH�0HQVFK�DXI�GHU�JDQ]HQ�:HOW��GHP�-HVV�Y|OOLJ�YHUWUDXWH�6LH�JDE�LKP�GDV�*HVFKLUUWXFK�XQG�UHLFKWH�LKP�7HOOHU�DQ��HLQHQ� QDFK� GHP� DQGHUHQ� XQG� YRUVLFKWLJ�� QLFKW� ZHLO� VLH�]HUEUHFKHQ� NRQQWHQ� � VLH�ZDUHQ� EUXFKIHVW� ��� VRQGHUQ�ZHLO�$GDP� HV� KD�WH��ZHQQ� LKP� 6DFKHQ� UXQWHUILHOHQ�� (U� VDK� �EHU�GLH� 5HLKH� JOlQ]HQGHU� 6S�OEHFNHQ� XQG� VFKQLWW� HLQ� EO|GHV��WUDXULJHV�*HVLFKW��$GDP�ZX�WH� ]X� RIW� JHQDX��ZDV� LQ� -HVV�YRUJLQJ���1LFKW�JHUDGH�DXIUHJHQG��QLFKW"�-HVV�]XFNWH�GLH�$FKVHOQ��VLH�VFKlPWH�VLFK����2K��VFKRQ�RND\��$Q�KHL�HV�:DVVHU�]XP�$EZDVFKHQ�N|QQWH�LFK�PLFK�DOOHUGLQJV�JHZ|KQHQ��XQG�DQ�6S�OEHFNHQ��GLH�PDQ�QLFKW�PLW�*UDV�]XVW|SVHOQ�PX���+DVW�GX�HLQHQ�JXWHQ�1DFKPLWWDJ�JHKDEW"�6LH� KDWWH� GDV� 7KHPD� ZHFKVHOQ�ZROOHQ�� DEHU� VRIRUW�Z�QVFKWH�VLH��VLH�KlWWH�VLFK�GLH�)UDJH�YHUNQLIIHQ��2IIHQ �VLFKWOLFK�KDWWHQ�VLH�NHLQH�JXWH�=HLW�JHKDEW��VRQVW�Z�UGH�LKUH�0XWWHU�QLFKW�DOV�NXPPHUYROOHV�+lXIOHLQ�LQ�-HVV
�=HOW�OLH �JHQ���1LFKW� DOO]X� VFKOHFKW��� VDJWH� $GDP�� YRUVLFKWLJ GLH�5�FNVHLWH� GHV� 7HOOHUV� SU�IHQG�� ��:LU� KDEHQ� QLFKW� YLHO� JH �PDFKW��ZLU�VLQG�NLORPHWHUZHLW�UXPJHIDKUHQ�XQG�KDEHQ�XQV�GLH�K�EVFKH�*HJHQG�DQJHVFKDXW��7XW�PLU�OHLG��-HVV��'HU
��



KLHU�JHKW�]XU�FN��(LQ�JUR�HU�.OXPSHQ�6SDJKHWWLVR�H�LVW�GHLQHP�IDFKNXQGLJHQ�%OLFN�HQWJDQJHQ����3DGG\� LVW�PLU�ZLUNOLFK� DXI� GLH�1HUYHQ�JHJDQJHQ���NODJWH�-HVV��6LH�QDKP�GHQ�7HOOHU�XQG�KRIIWH��GD��HU�I�U�VLFK�EHKDOWHQ�Z�UGH��ZDV� VFKLHIJHODXIHQ�ZDU�� ��,FK� KDWWH� JH �KRIIW�� LFK� N|QQWH�PLFK� LQ� GLH�6RQQH� OHJHQ� XQG� LQ�5XKH�OHVHQ�� DOV� LKU� DXI� GHU� ODQJZHLOLJHQ�%HVLFKWLJXQJVWRXU�ZDUW��$EHU�HU�KDW�PLFK�QLFKW� LQ�5XKH�JHODVVHQ��:DUXP�ZLOO�HU�VWlQGLJ� EHL�PLU� VHLQ"� ,FK�ELQ�GUHL]HKQ�� LFK�ELQ�HLQ�0lG �FKHQ��(U�P��WH�PHLQHQ�$QEOLFN�KDVVHQ��$GDP�VDK� VLH�YRQ�REHQ�ELV�XQWHQ�DQ�XQG�ODFKWH�� ��6HL�HKUOLFK��*U�QDXJH��GHU�.OHLQH�KDW�*HVFKPDFN��'X�ELVW�QHWW�XQG� OXVWLJ�� XQG� HU� YHUWUDXW� GLU��:HQQ� GX� LKQ� DEVFKUHFNHQ�ZLOOVW��PX�W�GX�GHLQ�:HVHQ�lQGHUQ��$X�HUGHP� � VLHK�GLU�GLH� .RQNXUUHQ]� DQ�� 1LFKWV� DOV� DXVOlQGLVFKHV� 3DFN� PLW�JUl�OLFKHQ�URVD�/\FUD�%lXFKHQ��VR�ZHLW�GDV�$XJH UHLFKW��'LH� )UDX� DP� QlFKVWHQ� 6S�OEHFNHQ� WUXJ� URVD� /\FUD�)DKU�UDGVKRUWV� XQG� HLQ� %LNLQLREHUWHLO�� HEHQVR� LKUH� 7RFKWHU�� GLH�PLW� NLQGOLFKHP�� KDUPORVHP� ,QWHUHVVH� DXI� $GDPV� 6SD]LHU �VWRFN�VWDUUWH��%HLGH�ZDUHQ��SSLJ�JHEDXW���$GDP���]LVFKWH�-HVV�HQWVHW]W���:DV�LVW�ORV"���9LHOOHLFKW�YHUVWHKHQ�VLH�(QJOLVFK����1D� XQG"�(LQHP� DUPHQ�.U�SSHO�ZHUGHQ�VLH�QLFKWV� WXQ��$X�HUGHP�KDEH� LFK�PHLQHQ�JHWUHXHQ�6WRFNGHJHQ�� LFK�I�UFKWH�QLFKWV��6LH�NLFKHUWH����(V�LVW�NHLQ�6WRFNGHJHQ��$GDP�UROOWH�GLH�$XJHQ����$K��DEHU�VLH�ZLVVHQ�GDV QLFKW��$OV� VLH� IHUWLJ�ZDUHQ�� WUXJ� -HVV� GLH� YROOJHVWDSHOWH� 6FK�V �VHO� ODQJVDP�� LQ� $GDPV� 7HPSR�� ]XU�FN� ]XP� 6WHOOSODW]��XQJHKHXHU� JHWU|VWHW� GXUFK� VHLQ� 1HFNHQ�� VHLQH� %RVKDIWLJ �NHLW��VHLQ�'D�6HLQ��,KU�9DWHU�KDWWH�KHL�HQ�=LWURQHQWHH�JH�
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PDFKW�� (U� EHKDXSWHWH�� KHL�HU�7HH� VHL� GDV� HUIULVFKHQGVWH�*HWUlQN��GDV�PDQ�EHL�+LW]H� WULQNHQ�N|QQH� � =LWURQHQWHH�JDE� HV� LPPHU�� ZHQQ� VLH� DXI� HLQIDFKHQ� &DPSLQJSOlW]HQ�ZDUHQ� XQG� NHLQHQ� :RKQPRELO�.�KOVFKUDQN� KDWWHQ�� XP�0LOFK� IULVFK� ]X� KDOWHQ�� 'HU� +LPPHO� KDWWH� VLFK� DXIJHNODUW��XQG�GLH�6RQQH�ZDU�SO|W]OLFK�NUlIWLJ�XQG�KHL��� ,KUH�0XWWHU�ZDU�ZLHGHU�DXI�GHU�+|KH��6LH�VWULFK�0DUPHODGH�DXI�=ZLH�ElFNH� XQG� HU]lKOWH� LKUHP�9DWHU� KHLWHU��ZDV� HV�GLHVHQ�$EHQG�]X�HVVHQ�JDE��'DV�ZDU�GDV�%HVWH�DQ�0XP��LKUH�1LHGHUJH�VFKODJHQKHLW� KLHOW� QLH� ODQJH� DQ�� 6LH� VW�U]WH� LQ� ILLUFKWHUOLFKH�7LHIV�� DEHU� VLH� EU�WHWH� QLFKW�� 7DSIHU� XQG� ODFKHQG� WDXFKWH� VLH�ZLHGHU�DXI��GDUDXI�ZDU�9HUOD��3DGG\� KDWWH� DQJHIDQJHQ�� DXV� .LHVHOVWHLQHQ� DXI� GHP�=HOWERGHQ�HLQH�6WDGW�]X�EDXHQ��XQG�QDKP�6SLHONDUWHQ��XP�GLH�6WUD�H�]ZLVFKHQ�VHLQHQ�PDVVLJHQ�+lXVHUQ�DXV�6WHLQ�]X�SIODVWHUQ�� -HVVLFD� ODJ�GHU�/lQJH�QDFK�DQ�GHQ�6WDGWJUHQ]HQ��HLQH� G|VHQGH� 5LHVLQ�� 0DUPHODGHQ]ZLHElFNH� NDXHQG� XQG�KHL�HQ�V��HQ�� VWDUNHQ�7HH�VFKO�UIHQG��3DGG\�IXKU�PLW�HLQHP�$XWR� �EHU� LKUH� QDFNWH�6HLWH� XQG�PDFKWH� HLQ�%UXPP�JHUlXVFK� (U�K|UWH�VLFK�DQ�ZLH�HLQH�+XPPHO����-HVV���VDJWH�LKUH�0XWWHU�� ��KDVW�GX� UHLFKOLFK�6RQQHQVFKXW]�DXIJHOHJW"�'LH�6RQQH�KDW�.UDIW��ZHQQ�VLH� UDXVNRPPW��+DVW�GX�GLH�6WHOOHQ�XQWHU�GHQ�7UlJHUQ�QLFKW�YHUJHVVHQ"���1HLQ��0DPD��,KUH�0XWWHU�JODXEWH�HV�QLFKW�XQG�KROW H�GLH�&UHPH�PLW�6RQQHQVFKXW]IDNWRU� ����'LH�5LHVLQ� VWHOOWH� LKUHQ�7HH� DE��XQG�LKUH�0XWWHU�ULHE�LKUH�6FKXOWHUQ�PLW�&UHPH�HLQ��OLQGHUWH�GLH� .UlQNXQJ� MHQHV� $XIVFKUHLV�� 0HLQ� lOWHVWHV� .LQG��PHLQ�HUVWJHERUHQHU� 6RKQ�� ,FK� OLHEH� GLFK�� VDJWHQ�0XPV�+lQGH��LFK� OLHEH� GLFK� JHQDXVR��ZLH� LFK�$GDP�XQG�3DGG\� OLHEH�� XQG�GDV�ZLUG�LPPHU�VR�VHLQ�-HVV�EOLQ]HOWH�PLW�]XVDPPHQJHNQLIIHQHQ�$XJHQ�GXUFK
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LKUH�:LPSHUQ� DXI� GLH� %lXPH�� GLH� GHQ�&DPSLQJSODW]� XP�JDEHQ��XQG�DXI�GDV�&KlWHDX�PLW�GHQ�JUR�HQ�GLFNHQ�7�U �PHQ�� GLH��EHU�GHQ�%DXPVSLW]HQ�KHUYRUUDJWHQ�� ��*HKHQ�ZLU�GD� UDXI�� ]XP� GRQMRUI��� IUDJWH� VLH� VFKOlIULJ� XQG� I�KOWH� VLFK�ZLHGHU�JXW�XQG�QRUPDO�XQG�JO�FNOLFK�� ��*HKHQ�ZLU�XQV�GLH�%XUJ�DQVFKDXHQ"�Ä�:DUXP�QLFKW"��VDJWH� LKU�9DWHU�� ��(V�NRVWHW�HLQHQ�+DXIHQ�*HOG�� DEHU�ZDUXP�QLFKW"�:R�ZLU� HLQPDO� KLHU� VLQG��:LU�JHKHQ�PRUJHQ��
'LH�%XUJ�KDWWH�GHQ�1DPHQ�&KlWHDX�GH�5RFKHUV�-XPHDX[��(LJHQWOLFK� KDQGHOWH� HV� VLFK� XP� ]ZHL�%XUJHQ�� DXI� )HOVHQ�HUEDXW�� GLH� �EHU�GHP�PRGHUQHQ�5RFKHUV�HPSRUUDJWHQ��6LH�ZDUHQ� �EHU� HLQH�%U�FNH�PLWHLQDQGHU� YHUEXQGHQ�� GLH� GLH�6FKOXFKW� HLQHV� NOHLQHQ� UDXVFKHQGHQ� )OXVVHV� �EHUVSDQQWH��'HU�7RXU�GH�*DUGH��GLH�%XUJ�DXI�GHP�|VWOLFKHQ�)HOVHQ��ZDU�RKQH� :DVVHUYHUVRUJXQJ�� :HQQ� /HXWH� GRUW� EHODJHUW� ZXUGHQ�XQG� GLH�%U�FNH� ]HUVW|UW�ZDU�� JDE� HV� HLQHQ�*HKHLPJDQJ�GXUFK�GHQ�)HOVHQ�� VR�GD��GLH�9HUOHLGLJHU KLQXQWHUVFKOHL�FKHQ�XQG�:DVVHU�DXV�GHP�)OX��KROHQ�NRQQWHQ��'HQ�1D]LV�KDWWH� VLH�DOV�9HUZDOWXQJV]HQWUXP�JHGLHQW��XQG�DP�(QGH�GHV�=ZHLWHQ�:HOWNULHJV�ZDU� VLH�GXUFK�)HXHU�]HUVW|UW�ZRU�GHQ� XQG�ELV�DXI�GHQ�KHXWLJHQ�7DJ�HLQH�5XLQH��'HU�7RXU�GHV�(DX[�� GHU� ZHVWOLFKH� +DXSWWXUP�� HKHGHP� GHU� ]HUIDOOHQH�7HLO��ZDU�YROOVWlQGLJ�ZLHGHU�DXIJHEDXW�ZRUGHQ�,Q� GHU� 6FKUHFNHQVKHUUVFKDIW�� ZlKUHQG� GHU� )UDQ]|VL�VFKHQ�5HYROXWLRQ��ZDU�GLH�%XUJ�YRQ�GHQ�RUWVDQVlVVLJHQ�%DXHUQ� JHSO�QGHUW�ZRUGHQ�� XQG� YLHOH� 6FKlW]H�ZDUHQ� YHU �ORUHQJHJDQJHQ���-HVV� ODV� GLHVH� LQWHUHVVDQWHQ� ,QIRUPDWLRQHQ� DXI� HLQHU�7DIHO� �LQ� GUHL�6SUDFKHQ�EHGUXFNW�� DXI�GHP�3DUNSODW]�REHQ�DXI�GHP�ZHVWOLFKHQ�)HOVHQ��ZlKUHQG�LKUH�(OWHUQ�XQG�$GDP
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(LQWULWWVNDUWHQ� NDXIWHQ�� 'LH� 9HUKDQGOXQJHQ� ZDUHQ� QRFK� LP�*DQJ��DOV� VLH�DOOHV��ZDV� VLH OHVHQ�ZROOWH��JHOHVHQ�KDWWH��6LH�JLQJ��XP�3DGG\�YRQ�GHQ�6RXYHQLUVWlQGHQ�ZHJ]X]HUUHQ��ZR�HU�VLFK�ZLH��EOLFK�EHJHLVWHUW��EHU�GDV�6SLHO]HXJ�KHU �PDFKWH���'X�ZLOOVW�NHLQ�6SLHO]HXJDXWR���VDJWH�VLH�VWUHQJ�]X�LKP����(V� VLQG�GLH�JOHLFKHQ�ZLH�EHL�XQV��:DUXP�NDXIVW GX�QLFKW�HLQ�ULFKWLJHV�$QGHQNHQ"���,FK�NDXIH�HLQHQ�(LVOXWVFKHU��,KUH�VLQG�DQGHUV����9HUVFKZHQGH� GHLQ�*HOG� QLFKW�� (V� JLEW� HLQHQ� XPVRQVW��LFK�PHLQH�� HLQHQ�YRQ�0XPV�XQG�'DGV�*HOG��DXI�VR�HLQHP�$XVIOXJ��0LW�KDOEHP�$XJH�VDK�VLH�KLQ�EHU�]X�GHP��ZDV�DQ�GHQ�%XUJWRUHQ� YRUJLQJ�� ,KU� 9DWHU� VWDQG� DQ� XQG� YHUJHZLVVHUWH�VLFK�� GD�� HV� GD� HLQH�0HQJH� JDE�� EHL� GHP�$GDP�PLWPDFKHQ�NRQQWH��-HVVLFD�KD�WH�GLHVH�3UR]HGXU� MHGHVPDO��ZHQQ�VLH�LUJHQGZR� UHLQZROOWHQ�� $GDP�ZDU� VHKU� P�GH� KHXWH� XQG� VD��LP�5ROOVWXKO��$EHU�ZDUXP�PX�WH�'DG�ZHLWHU� )UDJHQ�VWHO�OHQ"� (V� VWLPPWH�� GHU� ��=XJDQJ� IXU� %HKLQGHUWH�� VWHOOWH� VLFK�RIW�DOV� OHHUH�9HUVSUHFKXQJ�KHUDXV��DEHU�-HVV�Z�UGH�HV�YRU]LHKHQ�� XQG�$GDP� HUJLQJ� HV�PLW�6LFKHUKHLW�JHQDXVR��GD�� VLH� GDV�XQWHU�$XVVFKOX��GHU�gW7HQWOLFKNHLW�KHUDXVIDQ �GHQ��DXI�HLJHQH�)DXVW�����.RPP��VLH�JHKHQ�UHLQ��'LH� (LQWULWWVNDUWHQYHUNlXIHULQ� ZDU� DXV� LKUHP� +lXVFKHQ�KHUDXVJHNRPPHQ�� XP� HLQH� EUHLWHUH� 7�U� LQ� GHQ� JUR�HQ�KRFKUDJHQGHQ� 7RUHQ� ]X� |IIQHQ�� 6LH� ILLKUWH� GLH� 5DYHQV�KLQHLQ�XQG�JDE�LKQHQ�HLQHQ�3ODQ��DXI�GHP�VLH�GHQ�:HJ�IXU�5ROOVWXKOIDKUHU� PDUNLHUW� KDWWH�� XQG� HUNOlUWH� VRUJIDOWLJ�� ZLH�GLH�6WHOOH�]X�HUUHLFKHQ�ZDU��ZR�PDQ�GHQ� DVFHQVHXU�]X�GHQ�3UXQNVlOHQ� QHKPHQ� NRQQWH�� GHP� $XVJDQJVSXQNW� GHV�5XQGJDQJV�
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,KUH�(OWHUQ� UHGHWHQ�PXQWHU�GUDXIORV� LQ�VFKOHFKWHP�)UDQ�]|VLVFK��$GDP�VSUDFK�EHVVHU��-HVVLFD�YHUVWDQG�IDVW�DOOHV��ZDV� JHVDJW�ZXUGH�� DEHU�ZHQQ� VLH� HWZDV� VDJHQ�ZROOWH��JHULHW�VLH� LQV�6WRFNHQ��'LHVHQ� OHW]WHQ�7HLO��EHUVHW]WH� VLH� IXU�3DGG\��(U�ZDU��EHUUDVFKW���(LQ�$XI]XJ��+DEHQ�VLH� LQ�GHU�PLWWHODOWHQ�=HLW�$XI]�JH�JHKDEW"���'DV�:RUW� KHL�W� �0LWWHODOWHU
�� (V� ZLUG� HLQ� PRGHUQHU�$XI]XJ�VHLQ��:LHVR�QLFKW"�/HXWH�EHQXW]HQ�GLHVH�&KlWHDX[�QRFK�� JHQDXVR� ZLH� LQ� KHUUVFKDIWOLFKHQ� +lXVHUQ� EHL� XQV�QRFK�/HXWH�ZRKQHQ��3DGG\�PDFKWH�HLQ�ODQJHV�*HVLFKW����,FK�ZDUWH�DXI�GHP�3DUNSODW]����:DV�LVW�ORV"���'X�KDVW JHVDJW��GD�ZlUH�HLQ�GXQJHRQ��HLQ�.HUNHU��,FK�ZROOWH� GLH� )ROWHUVDFKHQ� VHKHQ�� :HQQ� HV� HLQHQ� $XI]XJ� JLEW��N|QQHQ�GD�NHLQH�)ROWHUVDFKHQ�VHLQ����,FK� KDEH� YRQ� HLQHP� GRQMRQ� JHVSURFKHQ�� ,GLRW�� 'LH�JUR�HQ� GLFNHQ� 7�UPH� VLQG� GLH� GRQMRQV��'XQJHRQV� VLQG�ZDV�DQGHUHV��$EHU�HU� VFKDXWH�VR�YHUOHW]W�GUHLQ�EHL�GHU�$XVVLFKW�DXI�HLQH�%XUJ� RKQH�6FKUHFNHQ�� GD�� VLH� VLFK� HUZHLFKHQ� OLH�����,FK� ELQ� VLFKHU�� GD�� HV� HLQH� )ROWHUNDPPHU� JLEW��:LU�ZHUGHQ�VLH�ILQGHQ��6LH� VWDQGHQ� LQ� HLQHP� DXVJHGHKQWHQ� NRSIVWHLQJHSIODVWHU �WHQ�+RI��'LH�YLHOHQ�%HVXFKHU�XP�VLH�KHU�]HUVWUHXWHQ�VLFK�XQG� VFKLHQHQ� ]X� YHUVFKZLQGHQ�� -HVVLFD� VFKDXWH� QDFK� REHQ�XQG� UXQGXP� XQG� VFKZDQNWH� DQJHVLFKWV� GHU� *U|�H� YRQ�DOOHP��$OV� GLH� =LWDGHOOH� LQ�*HEUDXFK�ZDU��PX�WH� HLQH� JDQ]H�$UPHH�YRQ�/HXWHQ�KLHU�JHZRKQW�KDEHQ�'HU�+RI�ZDU� IXU GLH� VRQ� HW� OXPLHUH�KHUJHULFKWHW�� GLH�KLVWRULVFKH�$XIIXKUXQJ��GLH�KHXWH�DEHQG�KLHU�VWDWWIPGHQ
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Z�UGH��'LH�+lXVHU� XQG� DOOH�:HJEHJUHQ]XQJHQ� ULQJVXP�ZDUHQ� EHNOHEW� PLW� 3ODNDWHQ� IWLU� GLHVH� 'DUELHWXQJ�� 'LH�5DYHQV� Z�UGHQ� QLFKW� KLQJHKHQ�� GLH� (LQWULWWVNDUWHQ� ZDU HQ�]X� WHXHU��3DGG\�ZX�WH�GDV�� DEHU�GLH�3ODNDWH��GLH�HLQH�EOXWLJH� XQG� ZLUNOLFKNHLWVJHWUHX� LQV]HQLHUWH� (QWKDXSWXQJ�]HLJWHQ��KDWWHQ�LKQ�EHJHLVWHUW��'DUXP�GUlQJWH�VHLQH�)DPL�OLH�LKQ�ZHLWHU�� DQ� GHU�+RO]E�KQH�YRUEHL��GHQ�PLW�)OXWOLFK�WHUQ�EHKlQJWHQ�*HU�VWHQ��GHQ 6LW]UHLKHQ�6LH� HQWGHFNWHQ� GLH� 7LHUJHKHJH�� 'RUW� ZDU� HLQPDO� HLQ�QRUPDOHU� =RR� JHZHVHQ� PLW� /|ZHQ�� 7LJHUQ� XQG� HLQHP�HFKWHQ� 5KLQR]HURV�� ,KUH� (OWHUQ� XQG� $GDP�ZROOWHQ� VLFK�QDFK� GHQ� $QIDQJV]HLWHQ� GHU� )�KUXQJHQ� HUNXQGLJHQ�� ZlK �UHQG� -HVV� 3DGG\� XP� 6WlOOH� YRQ�0HHUVFKZHLQFKHQ��.DQLQ�FKHQ�� =LHJHQ� XQG� 9LHWQDPHVLVFKHQ� +lQJHEDXFKVFKZHL�QHQ� KHUXPIWLKUWH�� 6LH� IDQG� KHUDXV�� GD�� 0HHUVFKZHLQFKHQ�DXI� IUDQ]|VLVFK� FRED\HV�KHL�HQ��'LH�6FKLOGNU|WHQ� �WRUWXHV��ZXUGHQ� JHUDGH� JHIXWWHUW��'HU�7LHUSIOHJHU�KDWWH�HLQHQ�6DFN�PLW� ZHLFKHQ�� VFKODIIHQ� JHOEHQ� 'LQJHUQ�� GLH� HU� �EHU� GLH�0DXHU�ZDUI��ZlKUHQG�.LQGHU� XP� LKQ� KHUXP�IU|KOLFK�QDFK�/XIW� VFKQDSSWHQ�� -HVV� IUDJWH� VLFK��ZHOFKHV�*HP�VH�JHOE�LVW��$OV� VLH�QlKHU�NDPHQ�� VDK� VLH��GD��GLH�6FKLOGNU|WHQ�PLW�WRWHQ�.�NHQ�JHIWLWWHUW�ZXUGHQ�3DGG\�ZDU�HQW]�FNW� -HVV�ZDQGWH� VLFK�DQJHZLGHUW�DE��7URW]�GHU�JHVWXW]WHQ�+HFNHQ�XQG�OHXFKWHQGHQ�%OXPHQEHH �WH�IDQG� VLH�� GD�� GD� QRFK� LPPHU� HLQ� VFKZDFKHU� *HVWDQN� QDFK�HLQJHSIHUFKWHQ� JUR�HQ� 7LHUHQ� LQ� GHU�/XIW� ODJ�� HLQ KRII�QXQJVORVHU� GXPSIHU� *HVWDQN�� 'LH� JUR�HQ� 0DXHUQ� UDJWHQ�GURKHQG��EHU�DOOHP�DXI��'HU�+LPPHO��GHU�KHXWH�EODX�ZDU��DEHU�QRFK� LPPHU� VFKZHU�XQG�VFKZ�O�ZLUNWH��VFKLHQ�ZLH�GHU�'HFNHO� HLQHU�6FKDFKWHO��EHU� LKUHQ�.|SIHQ�EHIHVWLJW��9LHOOHLFKW�ODJ�HV�GDUDQ��GD��-HVV�=RRV�QLFKW�PRFKWH��DEHU� LQ�LKU�EHJDQQ�VLFK�GDV�*HI�KO�EUHLW]XPDFKHQ��GD��LKU�GDV
��



&KlWHDX� QLFKW� EHKDJWH�� (V� PX�WH� VFKUHFNOLFK� JHZHVHQ�VHLQ��KLHU�]X�OHEHQ��ZLH�LQ�HLQHP�*HIlQJQLV�-HVV� XQG� 3DGG\� VFKORVVHQ� VLFK� GHQ� DQGHUHQ� ZLHGHU� DQ��,KUH� (OWHUQ� VWULWWHQ� VLFK� JHUDGH� �EHU� GLH� 3LFNQLFNEURWH�� LQ�HLQHU�:HLVH�� DOV�JLQJH�HV�XP�HWZDV��GDV�YRU�.LQGHUQ�QLFKW�HUZlKQW� ZHUGHQ� GDUI�� -HVVLFD� ZROOWH� GLH� )�KUXQJ� QLFKW�PLWPDFKHQ� XQG� KLHOW� HV� IWLU�:DKQVLQQ�� 3DGG\�PLW]XQHK �PHQ�� GDPLW� HU� VLFK� LQ� GHQ� ��3UXQNVlOHQ�� DXVJHIDOOHQH� IUDQ �]|VLVFKH� 0|EHO� XQG� %LOGHU� DQVFKDXWH�� $EHU� GLH� )�KUXQJ�ZDU�EH]DKOW�ZRUGHQ� � VLH�ZDU� LP�3UHLV�I�U�GLH�(LQWULWWVNDU�WHQ� LQEHJULIIHQ� ���XQG�'DG�ZDU� LQ�HLQHU�VHLQHU�VWXPP�KDOV�VWDUULJHQ�/DXQHQ��$OVR�PX�WH�HV�VHLQ��'LH�5DYHQV�WURWWHWHQ�]XP�$XI]XJ��3DGG\�DXIJHUHJW��ZHLO� HU�GDFKWH��GD��HU�)ROWHUNDPPHUQ� ]X� VHKHQ� EHNlPH�� LKUH� (OWHUQ� QRFK� LPPHU�]DQNHQG�� $GDP� YRU� (UVFK|SIXQJ� VFKZHLJVDP� LQ� VHLQHP�5ROOVWXKO�VLW]HQG��GHU�ZLH�HLQH�:HVSH�VXPPWH���,FK�KDEH�GLU�GRFK�JHVDJW��GX�VROOVW�GLH�3lWH�QHKPHQ��&KULV������,FK�ZHL��QLFKW��ZDV�DQ�.lVH�IDOVFK�VHLQ�VROO������(U�ZDU� ILLU� GLH 1XGHOQ��0X�� LFK� GHQQ� DOOHV� VHOEVW�PDFKHQ��2KQH� UHFKW� ]X� ZLVVHQ��ZDV� ORV�ZDU�� EHJDQQ� VLFK� GHU�$XVIOXJ� ]XP� &KlWHDX� LQ� -HVVLFDV� *HIXKO� LQ� HLQH� GLHVHU�)HULHQ�3OHLWHQ� ]X� YHUZDQGHOQ�� I�U� LPPHU� IHVWJHKDOWHQ� LQ�GHQ�XQJO�FNOLFKHQ�*HVLFKWHUQ�GHU�)DPLOLH�DXI�GHQ�)R WRV�YRQ� GLHVHP� EHU�KPWHQ�&KlWHDX�� GLH� LQ� HLQ�$OEXP�JHNOHEW�ZHUGHQ�PX�WHQ� ����'HU�$XI]XJ� EHIDQG� VLFK� LQ� HLQHU�$UW�PLWWHODOWHUOLFKHQ�8QWHUI�KUXQJ��'DQHEHQ�JDE�HV�HLQH�EUHL �WH��PLW�HLQHP�(LVHQJLWWHU�EHGHFNWH�gIIQXQJ�LP�%RGHQ���9HUOLHVH��� MDXFK]WH� 3DGG\�� $EHU VLH� ]HUUWHQ� LKQ� JUDX�VDP�ZHJ��EHYRU�HU�VLFK�GHQ�.RSI�HLQNOHPPHQ�RGHU�VLFK�LQ�GLH�gIIQXQJ�VW�U]HQ�NRQQWH�
��



��(V�LVW�ZDKUVFKHLQOLFK�EOR��GHU�%XUJEUXQQHQ���EHUXKLJ�WH�-HVV�LKQ�'LH� )�KUXQJ� EHJDQQ� LP� SUXQNYROOHQ� %DQNHWWVDDO�� (V�ZDU�HLQ�JUR�HU�5DXP�PLW�HLQHP�ODQJHQ�JOlQ]HQGHQ�7LVFK�LQ�GHU� 0LWWH�� JHGHFNW� I�U� HLQ� (VVHQ�� GDV� HV� QLH� JHEHQ� Z�UGH��lKQOLFK�ZLH� LQ�HLQHP�3XSSHQKDXV��$Q�GHQ�:lQGHQ�DXIJH�UHLKW� KLQJHQ� JROGJHUDKPWH� %LOGHU�� VR� YLHOH�� GD�� VLH� HLQHP�DOOH� JOHLFK� YRUNDPHQ�� 'LH� %XUJ�)�KUHULQ� VSUDFK� HLQW|QLJ�ZHLWHU� XQG� ZHLWHU�� LKUH� 2SIHU� VWDQGHQ� LQ� HLQHP� HLQJH�VFK�FKWHUWHQ�+DXIHQ� GD�� -HGHQ��GHU�XQUXKLJ�ZXUGH�RGHU�VLFK�UlXVSHUWH��PXVWHUWH�VLH�PLW�HLQHP�JULPPLJHQ�)XQNHOQ�LQ�GHQ�$XJHQ�,Q� GHU� +DXSWVDFKH� VFKLHQ� VLH� ]X� YHUN�QGHQ�� GD�� DOOHV��ZDV� VLH� LQ� GHU�%XUJ� ]X� VHKHQ� EHNlPHQ�� ,PLWDWLRQ�ZDU��(V�ZDU� DOOHV� UHNRQVWUXLHUW�� QLFKWV� ZDU� HFKW�� NHLQV� GHU� SUXQN�KDIWHQ�0|EHO� VWDPPWH� YRQ� KLHU�� QLHPDQG�ZDU� MH� LQ� GHQ�9HUOLHVHQ� JHIROWHUW� ZRUGHQ���� -HVV�ZROOWH�$GDP� ]XIO�VWHUQ��GD�� LKUH� OHW]WH�%HPHUNXQJ� HLQGHXWLJ� HLQH�/�JH�ZDU��$EHU�$GDPVFKLHQHLQJHVFKODIHQ]XVHLQ�� VHLQ.RSIZDUJHQHLJW��VHLQH� $XJHQ� KDOE� JHVFKORVVHQ�� 3DGG\� VWDUUWH� ZLH� K\SQRWL�VLHUW� DXI� GDV� YHUJROGHWH� 7DIHOJHVFKLUU� DXV� .ULVWDOO�� :DKU�VFKHLQOLFK� JDE� HU� VLFK� HLQHU� VHLQHU� =lKO�7UDQFHQ� KLQ�� HU�OLHEWH� HV�� *HJHQVWlQGH� ]X� ]lKOHQ�� -HVVLFD� ZDU� ]X� 7RGH�JHODQJZHLOW�� 6LH� VDK� IO�FKWLJ� DXI� GHQ� 3URVSHNW� LQ� LKUHU�+DQG� XQG� HUEOLFNWH� QRFK� PHKU� W|GOLFK� ODQJZHLOLJHV� =HXJ��GLH� 5�VWNDPPHU�� GLH� .�FKHQ�� GLH� FDFKRWV� �GDV� KLH�� ULFK�WLJH� .HUNHU�� 3DGG\�Z�UGH� VLFK� IUHXHQ��� GDV� 5HVLVWDQFH�0XVHXP�����*UUU��QRFK�PHKU�)ROWHUUHLLNWH�'DV�KDOWH�LFK�QLFKW�DXV��EHVFKOR��VLH�2KQH�VLFK�GLH�6DFKH�QRFK�PDO�GXUFK�GHQ�.RSI�JHKHQ�]X�ODVVHQ� XQG� YRU� DOOHP�� RKQH� GLH� $XIPHUNVDPNHLW� LKUHU�(OWHUQ�DXI�VLFK�]X�OHQNHQ��O|VWH�VLH�VLFK�SO|W]OLFK��DEHU�OHLVH
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YRQ�GHU�%HVXFKHUJUXSSH�XQG�VWHXHUWH�DXI�GLH�JUR�HQ�]ZHL�IO�JHOLJHQ�7�UHQ�]X�(LQPDO� GUDX�HQ�� ZDU� VLH� VLFK� QLFKW� VFKO�VVLJ�� ZDV� WXQ��6WDWW� DOOHLQ� XQWHUZHJV� ]X� VHLQ�� KlWWH� VLH� VLFK� OLHEHU� PLW�$GDP� ]XVDPPHQ� GDYRQJHVWRKOHQ� XQG� JHVHKHQ�� RE� VLH� GLH�%U�FNH� �EHU� GLH� 6FKOXFKW� �EHUTXHUHQ� NRQQWHQ�� GLH� I�U�%HVXFKHU� JHVSHUUW� ZDU� � LPPHU� VLQG� GLH� DXIUHJHQGVWHQ�2UWH� LQ�%XUJHQ�JHVSHUUW��)U�KHU�KDWWHQ�VLH�KlXILJ�VROFKH�6DFKHQ�JHPDFKW��$GDP�ZDU�QLFKW�]X�ElQGLJHQ��DXFK�VHLW� HU�NUDQN�ZDU�QLFKW��XQG�]XJOHLFK�VR�YHUQ�QIWLJ��VR��EHUOHJW�� GD��GLH� (UZDFKVHQHQ� LKP� QLH� ZLUNOLFK� HWZDV� QDFKZHLVHQ�NRQQWHQ��ZHQQ�HU�VLFK�XQG�-HVV�HWZDV�HLQJHEURFNW�KDWWH��$EHU�GLHVH�=HLWHQ�ZDUHQ�MHW]W�YRUEHL�6LH� EOlWWHUWH� GHQ�3URVSHNW� GXUFK��:DV� VRQVW�QRFK�KDWWH�GLHVHU�2UW� ]X� ELHWHQ"�6LH�ZROOWH�ZHGHU�HLQ�$QGHQNHQ�NDXIHQ� QRFK� GDV� $TXDULXP� RGHU� GDV� +HLPDWNXQGHPXVHXP�RGHU�GDV�'LRUDPD�YRQ�GHU�6FKODFKW�YRQ�&UHF\�DQVFKDXHQ��6FKRQ�JDU�QLFKW�VWDQG�LKU�GHU�6LQQ�QDFK�)RWRV�YRQ�:LGHU �VWDQGVNlPSIHUQ�� GLH� GHU� *HVWDSR� LQ� GLH�+lQGH� JHIDOOHQ�ZDUHQ��$P�(QGH�VFKOHQGHUWH�VLH�HLQIDFK�GXUFK�GLH �EULJHQ�3UXQNVlOH� XQG� LPPHU�ZHLWHU� GXUFK� HLQHQ� EUHLWHQ�.RUULGRU�RKQH�/lXIHU�ELV�]X�GHQ�IOLU�%HVXFKHU�QLFKW�]XJlQJOLFKHQ�5lXPHQ�� 6FKOLH�OLFK� JHODQJWH� VLH� ]X� HLQHU� ZHLWHUHQ� ]ZHL�IO�JHOLJHQ�7�U��6LH�GU�FNWH�HLQHQ�)O�JHO�DXI�XQG�IDQG�VLFK� LQ�HLQHU�UXKLJHQ�NDOWHQ�)DUEHQIOXW�ZLHGHU��'LH�/XIW�URFK�QDFK�6WHLQ�XQG�%LHQHQZDFKV��(V�ZDU�GLH�%XUJNDSHOOH�1DFKGHP� LKUH�$XJHQ�VLFK�DQ�GLH�'XQNHOKHLW�JHZ|KQW�KDWWHQ��VDK�VLH�VFKODQNH�6lXOHQ�XQG�GLFNH�3IHLOHU�GXUFK�GLH�'XQNHOKHLW� DXIUDJHQ�� 'LH�'HFNH� KRFK� REHQ�ZDU� QHW]DUWLJ�PLW� HLQHP� IHLQ� YHUlVWHOWHQ�6WHLQPXVWHU� �EHU]RJHQ�� ,Q�.HU �]HQZDQGOHXFKWHUQ� JDE� HV� HLQ� SDDU� NOHLQH� HOHNWULVFKH�/DP�SHQ��8QWHU�GHQ�VFKPDOHQ�EXQWEHPDOWHQ�*ODVIHQVWHUQ�ZDU
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GHU�%RGHQ� YROOHU� EXQWHU�)DUEIOHFNHQ��'LH�6lXOHQ�ZDUHQ�UDXWHQI|UPLJ� LQ� %ODX� XQG� 5RVD� XQG PLW� VLOEHUQHQ�*LUODQ�GHQ�EHPDOW��$XI�GHQ�GLFNHQ�3IHLOHUQ��GLH�PLW�GHQ�6lXOHQ�DEZHFKVHOWHQ��ZDUHQ�+HLOLJH��%OXPHQ�XQG�7LHUH�]X� VHKHQ��XQG�LQ�1LVFKHQ�VWDQGHQ�6WDWXHQ�YRQ�+HLOLJHQ��'DV�*HZ|O�EH�ZDU�]ZLVFKHQ�GHP�6WHLQPXVWHU� LQ�%ODX�JHKDOWHQ�XQG�PLW�JROGHQHQ�XQG�VLOEHUQHQ�6WHUQHQ��EHUVlW�(V�ZDU�QRFK�HLQ�%HVXFKHU�GD�� HLQ�lOWHUHU�0DQQ��(U�NQLHWH�LP�'XQNHOQ� KLQWHQ� LQ� GHU�.DSHOOH� XQG� EHWHWH� HQWZHGHU��RGHU�HU�ZDU�KLHU��XP�HLQHQ�0RPHQW�GHU�5XKH�]X�KDEHQ��-HVV� EHZHJWH� VLFK� OHLVH�� ,P� 3URVSHNW� ODV� VLH�� GD�� NHLQH�GLHVHU YHUEOLFKHQHQ� )DUEHQ� ZLUNOLFK� DOW� ZDU�� 9LHOPHKU�KDQGHOWH� HV� VLFK�XP�HLQH�5HNRQVWUXNWLRQ�DXV�GHP�-DKUH������� GLH� ]HLJHQ� VROOWH�� ZLH� GLH� .DSHOOH� LP�0LWWHODOWHU�DXVJHVFKP�FNW�JHZHVHQ�ZDU�-HVV� ILLKOWH� VLFK� EHWURJHQ��$OOHV� LQ� GLHVHU�%XUJ� VFKLHQ�UHVWDXULHUW� RGHU� QDFKJHDKPW�� QLFKWV� ZDU� DOW�� QLFKWV� ZDU�HFKW��6LH�JHODQJWH�]X�GHQ�$OWDUVWXIHQ��1HEHQ�GHP�$OWDU�KLQJ�DQ�HLQHU�VLOEHUQHQ�.HWWH�GDV�(ZLJH�/LFKW��(LQ�*HUXFK�QDFK�:HLKUDXFK� ODJ� LQ� GHU� /XIW�� 6LH� JLQJ� QDFK� OLQNV�ZHLWHU��ZR� HV� ODXW� 3URVSHNW� LQ�GHU�0DULHQNDSHOOH�HLQH�0XWWHUJRW�WHVVWDWXH� DXV� GHP�YLHU]HKQWHQ� -DKUKXQGHUW� JDE��(QGOLFK�HWZDV� ZLUNOLFK� $OWHV�� ,Q� HLQHP� VFKPLHGHHLVHUQHQ� 6WlQGHU�IODFNHUWHQ�.HU]HQ�� -HVV� VHW]WH� VLFK�DXI�HLQHQ�GHU�6W�KOH��GHUHQ�6LW]IOlFKHQ�DXV�.RUEJHIOHFKW�ZDUHQ�%HL� GHU� 6WDWXH� KDQGHOWH� HV� VLFK XP� HLQH� VRJHQDQQWH���6FKZDU]H�0DGRQQD��� ZHJHQ� GHV� VFKZDU]HQ�+RO]HV�� DXV�GHP�VLH�JHVFKQLW]W�ZDU��.OHLQ�XQG�UXQGOLFK�YRQ�6WDWXU��ZDU�VLH� LQ� HLQHQ� GLFNHQ� NHJHOI|UPLJHQ� 8PKDQJ� DXV� GXQNOHP��JROGEHVWLFNWHP� %URNDW� JHK�OOW�� WUXJ� HLQH� YHUJROGHWH� .UR �QH��GLH�]X�JUR��IXU�VLH�ZLUNWH��XQG�KLHOW�HWZDV�LQ�LKUHQ�+lQGHQ��HLQH�$UW�'RUQHQNURQH��GLH�LQ�DOOHQ�)DUEHQ�VFKLO �
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OHUWH�XQG�GLH� VLH��EHU�GHQ�.RSI�GHV�.LQGHV�DXI� LKUHP�6FKR��KLHOW�� 6LH�ZXUGH� GLH�+HLOLJH�0XWWHUJRWWHV�GHU�.DSHOOH�JHQDQQW����%HL�GHU�FRXURQQH��GDPLW�PX�WH�GLH�'RUQHQNUR�QH�JHPHLQW�VHLQ��HQWVFKLHG�-HVV��GLH�LP�3URVSHNW�ODV������ GLH�KLHU�]X�VHKHQ�LVW��KDQGHOW�HV�VLFK�XP�HLQH�.RSLH�DXV�*ODV�XQG�XQHGOHP�0HWDOO�DXV�GHP�QHXQ]HKQWHQ�-DKUKXQGHUW��'DV�2ULJLQDO��GDV�ZHJHQ�VHLQHU�*U|�H�XQG�GHU�4XDOLWlW�GHU�6WHLQH� HLQH� .RVWEDUNHLW� YRQ� HQRUPHP� :HUW� ZDU�� LVW�ZlKUHQG�GHU�6FKUHFNHQVKHUUVFKDIW�YHUORUHQJHJDQJHQ�+D��7\SLVFK��GDFKWH�-HVV�$EHU� LUJHQGZLH� U�KUWH� GLH� 6FKZDU]H� 0DGRQQD� PLW� GHU�QDFKJHELOGHWHQ� 'RUQHQNURQH� LKUHV� .LQGHV� -HVV� DQ�� :HQQ�GHU� 3URVSHNW� VWLPPWH��KDWWHQ�XQHQGOLFK�YLHOH�0HQVFKHQ�DQ�GLH� .UDIW� GLHVHU� PHUNZ�UGLJHQ� NOHLQHQ� )UDX� JHJODXEW��KDWWHQ�KLHU�JHNQLHW�XQG�JHEHWHW�� %LWWH��QLPP�GLHVHV�/HLG�YRQ�PLU��/D��PLU�GLHVHV�8QJO�FN�QLFKW�ZLGHUIDKUHQ��'LH�5DYHQV� JLQJHQ� QLFKW� ]XU� .LUFKH�� VLH� ZDUHQ� QLFKW� UHOLJL|V��:HQQ� VLH� VLFK�$GDPV�ZHJHQ� XP�7URVW� DQ�*RWW�ZDQGWHQ��VR�KDWWH�-HVV� LKUH�(OWHUQ�GDV�QLH�DXVVSUHFKHQ�K|UHQ��,KUH�0XWWHU�KlWWH�GD]X�DXI�MHGHQ�)DOO�]XYLHO�6WRO]��GDFKWH�VLH��$EHU�VHOEVWYHUVWlQGOLFK�EHWHWHQ�VLH��-HGHU�EHWHW�-HVV� VHOEHU� KDWWH� LQ�*HEHWHQ� JHIOHKW�� HLQH� EHU� KPWH�0ROHNXODUELRORJLQ� ]X� ZHUGHQ� XQG� HLQ� +HLOPLWWHO� IXU�$GDPV� .UDQNKHLW� ]X� IPGHQ�� 6LH� KDWWH� HLQHQ�+DQGHO� ]X�PDFKHQ� YHUVXFKW� PLW� HJDO� ZHOFKHU� 0DFKW�� GLH� LKUHQ� %UXGHU�QLHGHUJHVWUHFNW� KDWWH��XQG�ERW� LP�*HJHQ]XJ�]X� VHLQHP� LKU�/HEHQ� DQ� �LFK� KHLUDWH�QLFKW�� LFK�ZHUGH�NHLQH�.LQGHU�EH�NRPPHQ�� LFK� ZLGPH�PLFK� PHLQHU� )RUVFKXQJ� ������ ,KU�ZDU�NODU�� GD�� HV� QLFKW� IXQNWLRQLHUHQ�Z�UGH�� DEHU� GDV� OHLFKWIHU �WLJH� $QJHERW� VRUJWH� PDQFKPDO� GDI�U�� GD�� VLH� VLFK� EHVVHU�I�KOWH�6LH�PDFKWH�VLFK�SO|W]OLFK�EHZX�W��GD��GLHVHU�7DJ��GLHVHU
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$XVIOXJ� UXLQLHUW� ZRUGHQ� ZDUHQ�� ZHLO� LKUH� (OWHUQ� XQG� $GDP�GLHVHV� HLQH�0DO� GLH� KDUWH�$UEHLW�� GLH� VLH� VRQVW� OHLVWHWHQ��HLQJHVWHOOW� KDWWHQ� � LKUH� XQVLFKWEDUH�$QVWUHQJXQJ�� KHLWHU�]X�VHLQ�XQG�VR�]X�WXQ��DOV�ZlUH�DOOHV�QRUPDO��6LH�KDWWHQ�GHQ�0XW� YHUORUHQ�� XQG� LFK�ZDU� NHLQH�+LOIH�� GDFKWH� VLH��$EHU� LFK�ZHUGH�PLFK� EHVVHUQ��$OOHV��ZDV� LFK�EUlXFKWH��ZlUH�HLQH�0|JOLFKNHLW�LQQH]XKDOWHQ��GLH�&KDQFH�]XP�$WPHQ�6LH� VWDUUWH� QRFK� LPPHU� DXI� GLH� 0XWWHUJRWWHVVWDWXH�� QDKP�VLH� LQ�:LUNOLFKNHLW�DEHU�JDU�QLFKW�ZDKU��,KU�.RSI�ZDU�V R�OHHU�XQG� UXKLJ�ZLH�GLH�.DSHOOH��'LH� FRXURQQH�DXV�-XZHOHQ�EHJDQQ�]X�JO�KHQ�� VWLHJ�DXV�GHQ�+lQGHQ�GHU�0XWWHUJRWWHV�HPSRU�XQG�VFKZHEWH�LQ�GHU�/XIW��-HGH�HLQ]HOQH�LKUHU�)D �FHWWHQ��DOOH�ZXQGHUVDP�YHUVFKLHGHQ��ZDU�VR�JHDUEHLWHW��GD��VLH�PLW� YROONRPPHQHU�*HQDXLJNHLW� HLQH� LQ� GLH� DQGHUH�SD�WHQ�� -HVV�ZDU�QLFKW�NODU��GD�� MHGHU�-XZHOLHU�HLQH�VROFKH�$UEHLW�KlWWH�DQIHUWLJHQ�N|QQHQ��6PDUDJGH��5XELQH��'LD �PDQWHQ�DQHLQDQGHUIWLJHQ� ���� 6LH�LVW�VFK|Q��ULHI�VLH��6LH�LVW�VFK|Q���-HVV� IXKU� ]XVDPPHQ�� 'LH� JO�KHQGH� (UVFKHLQXQJ� ZDU�YHUVFKZXQGHQ�� GLH� 6FKZDU]H� 0DGRQQD� KLHOW� GLH� .URQH� DXV�EXQWHP� *ODV� XQG� ]LHPOLFK� DQJHODXIHQHP� 0HWDOO� ZLH� ]X �YRU�� ,KU�ZDU�� DOV�ZlUH� VLH�PLW� HLQHP�5XFN� DXV� HLQHP�OHEKDIWHQ� 7UDXP� DXIJHZDFKW�� 6LH� VDK� VLFK� VFKQHOO� XP� DXV�$QJVW��VLH�KlWWH�ODXW�JHVSURFKHQ��DEHU� GDV�NRQQWH�QLFKW�GHU�)DOO�VHLQ��GHQQ�GHU�lOWHUH�%HVXFKHU�KLQWHQ�LQ�GHU�.DSHOOH�VD��XQEHZHJW�DQ�VHLQHP�3ODW]��$OV�VLH�]X�LKP�KLQVDK��VWDQG� HU�EHGlFKWLJ�DXI��EHNUHX]LJWH�VLFK�XQG�JLQJ���$OEHUQ��� PXUPHOWH� -HVV�� ��,FK� VSLQQH�� 9LHOOHLFKW� OLHJW
V�DP�:HLKUDXFK��,FK�YHUVFKZLQGH�EHVVHU�YRQ�KLHU��
,P�+RI� GHV�0XVHH�GH� OD�5HVLVWDQFH� VWLH�� VLH� IDVW�PLW�$GDP�]XVDPPHQ��GHU�JHIDKUOLFK�VFKQHOO��EHU�GDV�.RSIVWHLQSIOD �
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VWHU�VDXVWH��(U�ZHKUWH�VLH�YRP�5ROOVWXKO�DE����+H���VDJWH�HU����3D��DXI��'X�]HUNUDW]W�PHLQHQ�/DFN���(U� VDK�VLH�QHXJLHULJ�DQ����:DV�LVW"�+DVW�GX�HLQHQ�*HLVW�JHVHKHQ"���,FK�� LFK�ZHL��QLFKW��NDQQ�VHLQ����'X� *O�FNOLFKH�� +DVW� GX� LUJHQGZHOFKH�+LQZHLVH� DXI�GHQ�YHUORUHQHQ�6FKDW]�JHIXQGHQ"���*LEW�HV�HLQHQ"���$Q�HLQHP�2UW�ZLH�GHP�KLHU"�'D�PX��HV�GRFK�HLQIDFK�HLQHQ�JHEHQ��6LH�ULHI�VLFK�LQ�(ULQQHUXQJ��GD��GLH�HFKWH�.URQH���YRQ�HQRUPHP� :HUW�� LQ� GHU� )UDQ]|VLVFKHQ� 5HYROXWLRQ� YHUORUHQ�JHJDQJHQ� ZDU�� 'DV� VDK� $GDP� lKQOLFK�� LKUH� *HGDQNHQ�YRUDXV]XDKQHQ�� (LQHQ� +LQZHLV� DXI� HLQHQ� YHUORUHQHQ�6FKDW]"� ,UJHQGZLH� ZDU� GLH� 9RUVWHOOXQJ� IXUFKWHUUHJHQG��QLFKW� DXIUHJHQG�� (KH� VLH� HWZDV� VDJHQ� NRQQWH�� NDP�3DGG\�DQJHVW�UPW���:LU�KDEHQ�.HUNHU�JHVHKHQ���ULHI�HU�� ��8QG�GD�ZDUHQ�/HXWH�GULQ�XQG�ZXUGHQ�JHIROWHUW���6HLQ�-XEHO�VFKZDQG�HLQ�ZHQLJ�� ��(V�ZDUHQ� NHLQH� HFKWHQ�0HQVFKHQ��� JDE� HU� ]X����VRQGHUQ�3XSSHQ����(LQH�VHKU�VDXEHUH�%HVHW]XQJ�I�U�HLQHQ�.HUNHU���JULQVWH�$GDP����'LVQH\ODQG��,KUH�(OWHUQ�NDPHQ�� ��,KU�N|QQWHW� DXIGHQ�7XUP�UDXI
��ERW�'DG�DQ�� ��'LH�DQGHUQ�JHKHQ�JHUDGH�DXI�GHQ� 'RQMRQ�7XUP��DEHU�ZLU�KDEHQ�VLH�JHKHQ�ODVVHQ��8QV�KDW
V�JHUHLFKW����:LU�JHKHQ�DEHU�DXI�GDV�)HVW���ULHI�3DGG\����$P�$EHQG��LP� 'XQNHOQ�� JLEW
V� HLQ� )HVW� PLW� )HXHUZHUN� XQG� .UDFKHUQ�XQG�&RFD�XQG�'LVFRPXVLN��XQG�DOOH�G�UIHQ�KLQJHKHQ����(V� LVW� GHU� $EVFKOX�� GHU� 6RQ�HW�OXPLHUH�6S?H?]H?W��� HU�NOlUWH�0XP�� ��'LH�JDQ]H�6WDGW� LVW�PLW� YRQ�GHU�3DUWLH��$P�OHW]WHQ�$EHQG� JLEW� HV� HLQ� )HVW�PLW� IUHLHP�(LQWULWW� I�U� DOOH��XQG�GLH�(HXWH��GLH�LQ�GHP�6FKDXVSLHO�PLWPDFKHQ��NRPPHQ
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QDFK� GHU� 9RUVWHOOXQJ� LP� .RVW�P� UXQWHU�� (V� LVW� ]XIDOOLJ�KHXWH�DEHQG��DOVR�KDEHQ�ZLU�*O�FN����:DV"�:LU� NRPPHQ�ZLHGHU� KLHUKHU�� ]XU�%XUJ"��-HVV�ZROOWH�VLFK�QLFKW�VR�HUVFKUHFNW�DQK|UHQ�'LH� DQGHUHQ� VFKDXWHQ� YHUZLUUW�� ��1HLQ�� QHLQ��� VDJWH�0XP�� ��+LHU� REHQ� LQ� GHQ� 3UXQNVlOHQ� JLEW� HV� HLQHQ�(PSIDQJ�IXU�GLH�JUR�HQ�7LHUH��DEHU�GDV�)HVW�ILQGHW�XQWHQ�LQ�5RFKHUV�VWDWW��,VW�GDV�LQ�2UGQXQJ��-HVV"���(VVHQ��(VVHQ���VDQJ�3DGG\����,FK�VWHUEH�YRU�+XQJHU����0LU� UHLFKW
V� DXFK��� VDJWH� -HVV�� ��)HVW� NOLQJW� JXW�� JHKHQ�ZLU�XQG�HVVHQ�ZDV��$OVR� JLQJHQ�VLH��XP�HLQHQ�3LFNQLFNSODW]�]X�VXFKHQ��XQG�IDQGHQ� LKQ� DXI� GHU� K|FKVWHQ�7HUUDVVH� GHV�7LHUJDUWHQV��'LH�G�VWHUH� 6WLPPXQJ� LKUHU� (OWHUQ� ZDU� YHUIORJHQ�� YLHOOHLFKW�DXV� GHP�*HIWLKL� KHUDXV�� HWZDV� JHOHLVWHW�]X�KDEHQ��ZHLO� VLH�GLH� )�KUXQJ� �EHUVWDQGHQ� KDWWHQ�� 'RFK� DXV� ZHOFKHP� *UXQG�DXFK� LPPHU�� VLH� ZDUHQ� ZLHGHU� ]XIULHGHQ�� -HVV� VDJWH� VLFK��GD��LKUH� ��9LVLRQ��LQ�GHU�.DSHOOH�HLQH�0LVFKXQJ�DXV�HLQHP�7DJWUDXP�XQG�HLQHU�/LFKWWlXVFKXQJ�JHZHVHQ�ZDU��6LH�ILLKO�WH�VLFK� QRFK� LPPHU� VRQGHUEDU�� VR� DOV� ZlUH� VLH� QXU� XP�+DDUHVEUHLWH� HQWNRPUQHQ�� XQG� ZDU� VHKU� HUOHLFKWHUW� �EHU�GHQ� *HGDQNHQ�� GD�� VLH� QLFKW� QRFK� PDO� GLHVHV� GURKHQG�DXIUDJHQGH� *HPlXHU� EHWUHWHQ� PX�WH�� REZRKO� VLH� GHQ�*UXQG� ILLU� LKUH� (UOHLFKWHUXQJ� QLFKW� JHQDX� KlWWH� EHQHQQHQ�N|QQHQ�

��



=ZHL
-HVV� VFKPLQNWH� VLFK�PLW� HLQHP�ZHLFKHQ�6WLIW�GLH�$XJHQ �EUDXHQ� XQG� $XJHQOLGHU� UDXFKJUDX� XQG� WXVFKWH� VLFK� GLH�:LPSHUQ��0XP�ZROOWH�QLFKW��GD�� VLH�0DNH�XS�DXIOHJWH��QXU� 6RQQHQVFKXW]FUHPH�ZDU� HUODXEW�� +HE�GLU� GDV� DXI�� ELV�GX� YLHU]LJ� ELVW�� VDJWH� VLH�� XQG� HV�ZLUNOLFK� Q|WLJ� KDVW��6FKPLQN� GLU� GDV�*HVLFKW�� XQG� GX� KDVW� HV� VFKQHOO� UXLQLHUW��-HVV�EHQXW]WH�NHLQHQ�/LSSHQVWLIW��ZHQQ�VFKRQ��GDQQ�VROOWH� HV�HLQ� XQJHZRKQWHU� )DUEWRQ� VHLQ�� XQG� GHQ� IDQG� VLH� QLFKW�� 6LH�O|VWH� LKUH�+DDUH��GLH�VLH�DP�0RUJHQ�QDFK�GHP�'XVFKHQ� QD��JHIORFKWHQ� KDWWH�� XQG� VLH� VSUDQJHQ� ]X� HLQHU� GLFNHQ�NUDXVHQ�:RONH�DXI��6LH�IXKU�PLW�GHQ�)LQJHUQ�KLQGXUFK�XQG�SU�IWH� GLH�:LUNXQJ� EHL� LKUHQ� JU�QHQ�$XJHQ� XQG� GHQ� DXV�JHSUlJWHQ� 6RPPHUVSURVVHQ� DXI� GHP� EUHLWHQ� IODFKHQ� 1D �VHQEHLQ�-HVV�VHXI]WH�UHVLJQLHUW��9RQ�1DWXU�EORQG�]X�VHLQ�LVW�QLFKW�EHVRQGHUV� WROO��(V�EHGHXWHW��PDQ�KDW�KHOOH�$XJHQEUDXHQ��6FKZHLQVZLPSHUQ�XQG�� PHLVWHQV�� VWUlKQLJH�+DDUH��GLH�LQ�HLQHU� KDOEHQ� 6WXQGH� IHWWLJ� ZHUGHQ�� HJDO�� ZDV� PDQ� PLW�LKQHQ� DQVWHOOW�� :HQLJVWHQV� ZDUHQ� LKUH� +DDUH� IDVW� ZHL� �EORQG�� DOVR� VNDQGLQDYLVFK� EORQG�� QLFKW� HQJOLVFK� EORQG��'LH�0XWWHU� LKUHU�0XWWHU� NDP� DXV� )LQQODQG��8QG� VLH�ZDU� DXFK�QLFKW�NUHEVURW�YRQ�GHU�6RQQH�ZLH�GLH�PHLV WHQ�(QJOlQGH�ULQQHQ�� 9RQ� 6RQQHQEUDQG� ZXUGH� -HVV� PHLVWHQV� YHUVFKRQW��XQG�GHU�KRKH�6FKXW]IDNWRU��DXI�GHP�LKUH�0XWWHU�]XVlW]OLFK�EHVWDQG�� VROOWH�YHUKLQGHUQ��GD��VLH�ZHJHQ�GHV�/RFKV�LQ�GHU�2]RQVFKLFKW�+DXWNUHEV�EHNDP�$OOH�VROOWHQ�YHUNOHLGHW�DXI�GHP�)HVW�HUVFKHLQHQ��-HVV�]RJ�HLQH�ODQJH�ZHL�H�0XVVHOLQEOXVH�PLW�5�VFKHQ�XQG�LKUHQ
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VFKZDU]HQ�JODWWHQ�:HEURFN�DQ��6LH�EHWUDFKWHWH�VLFK�XQG�IUDJWH� VLFK�� ZDUXP� VLH� GLHVHQ� JDQ]HQ� $XIZDQG� WULHE�� 6LH�JLQJ� QLFKW� GDYRQ� DXV�� MHPDQGHQ� NHQQHQ]XOHUQHQ�� -XQJHQ��:LH�KlWWH�VLH�HV� GHQQ�]XZHJH�EULQJHQ�V|OOHQ��PLW�HLQHP�IUHPGHQ�IUDQ]|VLVFKHQ�-XQJHQ�HLQ�*HVSUlFK�DQ]XIDQJHQ":DKUVFKHLQOLFK� Z�UGH� VLH� RKQHKLQ� EHL� 3DGG\� EOHLEHQ�P�VVHQ�5RFKHUV� PLW� VHLQHQ� VRQ� HW� OXPLHUH� XQG� VHLQHQ� %XUJ�)�K�UXQJHQ� ]lKOWH� QRUPDOHUZHLVH� QLFKW� ]X� GHQ� 6WlGWHQ� LQ)UDQNUHLFK��ZR�VLH� OlQJHU�YHUZHLOWHQ��(V�JHK|UWH�]X�GHU�6RUWH�YRQ�6WDGW��ZR�DOOH�6WUD�HQ�)X�JlQJHU]RQH�ZDUHQ�XQG� YRQ�5HVWDXUDQWWLVFKHQ� XQG�$QWLTXLWlWHQOlGHQ� JHVlXPW�ZXUGHQ��ZR� VHOEVW� GDV�*HP�VH� DXI� GHP�DQJHEOLFK� ��KLVWR �ULVFKHQ�0DUNW�� VR� WHXHU�ZDU�ZLH�EHL +DUURGV�XQG�GLH�(LQKHLPLVFKHQ� HLQHQ� JHUDGH� VR� ODQJH� DQVFKDXWHQ�� XP� VL �FKHU�]X�VHLQ��GD��PDQ�*HOG�KDWWH��,QVJHKHLP�VHKQWH�VLFK�-HVV�QDFK�6WlGWHQ�ZLH�5RFKHUV�� DEHU�0XP�QDQQWH�VLH� ��I�U�XQV�]X� VFK|Q���6LH�KDWWH�UHFKW��:DV�GDV�DQJLQJ� � -HVV�NRQQWH� HV� JHQDXVRZHQLJ� OHLGHQ�� DXVJHQRPPHQ� ]X� ZHUGHQ��ZLH� LKUH�(OWHUQ��6LH�JLQJHQ�RIW� DQ�2UWHQ�ZLH�GLHVHP�GXUFK�GLH� K�EVFKHQ� 6WUD�HQ�� VDKHQ� VLFK� GLH� 6HKHQVZ�UGLJNHLWHQ�DQ��D�HQ�GDQQ�LKUH�%URWH�EHL�HLQHU�EHU�KPWHQ�DOWHQ�.LUFKH� �XQG� IXKUHQ� LUJHQGZRKLQ� ZHLWHU�� ZR� HV� PHQVFKOLF KHU�]XJLQJ���:DUXP�DOVR�ZDUHQ�VLH�KLHU"�-HVV�EHWUDFKWHWH�VWLUQUXQ�]HOQG� LKU� 6SLHJHOELOG� XQG� DN]HSWLHUWH�� GD�� HV� LKU� QLH� NODU �ZHUGHQ�Z�UGH�� VRZHQLJ�ZLH� VLH� MH�HUIDKUHQ�Z�UGH��ZDV�JHVWHUQ� ORVJHZHVHQ�ZDU��DOV�0XP�LQ�7UlQHQ�DXIJHO|VW�YRQ�GHP� $XVIOXJ� ]XU�FNNDP�� 6LH� KDWWH� HLQHQ� ,QVWLQNW� GDI�U�HQWZLFNHOW�� NHLQH� )UDJHQ� ]X� VWHOOHQ��+HXWH� DEHQG� IDQG� HLQ�)HVW� VWDWW��GDV� LUJHQGZLH� OXVWLJ� VHLQ� VROOWH� � XQG�PRUJHQ�Z�UGHQ�VLH�ZRDQGHUV�VHLQ�
��



=XU�FN� DXI� GHP� HPSODFHPHQW�� WUXJ� 3DGG\� LKU� VFKZDU]HV�7�6KLUW�� GDV� LKP�ELV� ]X� GHQ�.QLHQ� UHLFKWH�� LKUHQ�6FKDO� DOV�6FKlUSH� XQG� LKU� VFKZDU]HV� +DDUEDQG� DOV� 3LUDWHQNODSSH��EHU�HLQHP�$XJH��(U�KDWWH�VLFK�VHLQ�JHOLHEWHV�3ODVWLNHQWHU �PHVVHU� LQ�GLH�6FKlUSH�JHVWHFNW�� LP�+DDUEDQG�VWHFNWHQ�GUHL�)HGHUQ��XQG�HU�KDWWH�VLFK�ZLOGH�URWH�6WUHLIHQ�TXHU� �EHU�GLH�1DVH� JHPDOW�� PLW� *HVLFKWVIDUEH� DXV� VHLQHU� ��0DFK�3DGG\�IU|KOLFK��.LVWH�� $GDP� KDWWH� VLFK� HEHQIDOOV� HLQHQ� LKUHU�6FKDOV�� HLQ� JHRPHWULVFK� JUHOO� URW� XQG�ZHL�� JHPXVWHUWHV�JUR�HV�+DOVWXFK��IORWW�XP�GHQ�.RSI�JHVFKOXQJHQ���,KU� VHKW� OlFKHUOLFK� DXV��� VDJWH� -HVV�� ��$OOH� EHLGH��:DV�ELVW�GX��3DGG\��HLQ�3LUDW�RGHU�HLQ�$SDFKH"���%HLGHV��LFK�ELQ�HLQ�3LUDW�PLW�.ULHJVEHPDOXQJ��-HVV� ODFKWH�� ��9HUSD�� LKP�HLQHQ�6FKQXUUEDUW��XQG�YHUJL��QLFKW��VHLQH�=lKQH�]X�VFKZlU]HQ����*HKW�QLFKW��'D�JLEW
V�QLFKWV�]X�VFKZlU]HQ���$GDP�VWDFK� GLH�6SLW]H�HLQHV� VFKZDU]HQ�*HVLFKWVVWLIWHV�YRUQ� LQ�GLH�/�FNH�� GLH� HLQHU�YRQ�3DGG\V�0LOFK]lKQHQ�KLQWHUODVVHQ�KDWWH����(LQ�/RFK�Ol�W�VLFK�QLFKW�VFKZlU]HQ����6FKZlU]H� HV��� VFKULH� 3DGG\��ZDUI� VLFK� DXI� GHQ�%RGHQ�XQG� ILQJ�EU�OOHQG�DQ�]X� ODFKHQ��(U�ZDU�JDQ]�YHUVHVVHQ�DXI�GDV�)HVW�
$Q�HEHQGLHVHP�6SlWVRPPHUDEHQG�]ZHLKXQGHUW�-DKUH�]XYRU�KDWWH�HLQH�+RUGH�+XQJHU�OHLGHQGHU�%DXHUQ�GLH�7RUH�GHV� 7RXU�GHV� (DX[� JHVW�UPW� XQG� LQ� GHU� =LWDGHOOH� GHV� YHUKD�WHQ�%DURQV� JHZ�WHW�� (LQH� :LHGHUDXIIOLUUXQJ� MHQHV� 9RUIDOOV�ELOGHWH� GDV�JUR�DUWLJH�)LQDOH�GHU� MlKUOLFKHQ� VRQ�HW� OXPLHUH��'HQ�$XVN�QIWHQ� GHU� %XUJ�)�KUHULQ� QDFK� VHL� GHU�%DURQ�GDPDOV� VFKRQ� �EHU� DOOH�%HUJH�JHZHVHQ��PLW� VHLQHU�)DPLOLH�KDEH� HU� GDV�/DQG� YHUODVVHQ�� EHYRU� GLH�5HYROXWLRQ� LKUHQ�+|KHSXQNW�HUUHLFKWH��$X�HU�HLQ�SDDU�%HGLHQVWHWHQ��YRQ
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GHQHQ� GLH�PHLVWHQ�PLW�GHP�/HEHQ�GDYRQNDPHQ��KDEH� VLFK�QLHPDQG� LQ�GHU�%XUJ�DXIJHKDOWHQ� ����8QG�EHL�GHQ� ��+XQJHU�OHLGHQGHQ� %DXHUQ�� KDEH� HV� VLFK� YHUPXWOLFK� VFKOLFKW� XP�XPKHU]LHKHQGH� 5lXEHU� JHKDQGHOW�� GLH� SROLWLVFKH� 8QJH �UHFKWLJNHLW� QLFKW� VFKHUWH�� 'LH�:LHGHUJDEH� LQ� GHUMlKUOLFKHQ�$XIIXKUXQJ� ZDU� HLQH� N�QVWOHULVFKH� 'DUVWHOOXQJ� XQG� EHUXK�WH�QLFKW�DXI�7DWVDFKHQ�$EHU�ZDV�ZLVVHQ�%XUJ�)�KUHU� WDWVlFKOLFK"�+HXWH�DEHQG�PXWHWH�5RFKHUV� ]ZHLIHOORV�ZLH�HLQH�6WDGW� DQ��GLH�HWZDV�%HGHXWVDPHV� IHLHUWH�� 'LH� 5DYHQV� SDUNWHQ� GDV�:RKQPRELO�XQG�VFKORVVHQ� VLFK�GHQ�0HQVFKHQPDVVHQ�DQ��GLH�DXI�HLQHQ�IUHLHQ� 3ODW]� XQWHU� GHP� ZHVWOLFKHQ� )HOVHQ� VWU|PWHQ�� +RFK�GUREHQ� KDWWH� GLH� $XIILLKUXQJ� EHJRQQHQ�� $XV� /DXWVSUHFKHUQ�DQ� JLUODQGHQJHVFKP�FNWHQ� 6WDQJHQ� XP� GDV� *HOlQGH�KHUXP� GUDQJHQ� ODXWH� 6WLPPHQ�� .ULHJVPlUVFKH� XQG� GDV�.OLUUHQ� YRQ�:DIIHQ�� ,Q� GHP� 5LWWHUNDPSIVSLHO� ZDU� HLQH�6FKODFKW�LP�*DQJH���hEHU� GHP� 7XUP� GHU� =LWDGHOOH� IODFNHUQ� VHOWVDPH� /LFK�WHU��� VDJWH� $GDP�� ��:DV� ILLU� HLQH� 7HXIHOHL� EHUHLWHQ� XQVHUH�+HUUHQ�GD�YRU"��(U� ODFKWH�-HVV�]X�� ��(V�LVW�NRPLVFK��QLFKW"�'X�XQG�LFK��ZLU�Z�KOHQ�KLHU�XQWHQ�LP�'UHFN��ZlKUHQG�GLH�$ULVWRV�GD�REHQ�VFKZHOJHQ��ZLH�LQ�DOWHQ�=HLWHQ��'LH�5HYR �OXWLRQ� VFKHLQW�QLFKW�YLHO�JHlQGHUW�]X�KDEHQ���(U�VFKZHQNWH�GLH�)DXVW�]XP�GRQMRQ��GHU��EHU�LKQHQ�DXIUDJWH����$�EDV�GH� OD�W\UDQQLH��1LHGHU�PLW�GHU�7\UDQQHL����:HQLJVWHQV� KDW� HV�QLFKWV�JHNRVWHW���PDFKWH� -HVV� LKQ�DXIPHUNVDP�$GDP� VFKRE� VLFK� LQ� VHLQHP� 5ROOVWXKO� XQEDUPKHU]LJ�GXUFK�GLH�0HQJH��XP�GLH�%�IIHWWLVFKH�]X�SU�IHQ��ZR�HV�I�U�IXQIXQGGUHL�LJ� )UDQFV� SUR� .RSI� ]X� HVVHQ� JDE�� FKDUFXWHULH��VDODGH�UXVVH��WDUWH�DX[�SRLYUHV��(U�NDP�]XU�FN�XQG�YHU�N�QGHWH��GD��HU�JH]DKOW�KDEH��XP�QLFKW�GDYRQ�HVVHQ�]X
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P�VVHQ�� ��=ZHL� 6FKHLEHQ� WRWHQ�+XQG� XQG� HLQH�8QWHUWDVVH�YROO�(UEURFKHQHP�����'DG� VDJWH� ]X� LKP�� HU� VROOH� QLFKW� [HQRSKRE� VHLQ�� DOVR�IUHPGHQIHLQGOLFK�� $GDP� IDQG� HV� DEHU� GXUFKDXV� VLQQYROO��PLW�/HXWHQ��GLH�WRWHQ�+XQG�D�HQ�XQG�VLFK�DXV�6SD��HUEUD �FKHQ�� QLFKWV� ]X� WXQ� KDEHQ� ]X�ZROOHQ�� ��:LH�ZlU
V�PLW�HQJOLVFKHP� *HOHH� XQG� 3XGGLQJ"�� NRQWHUWH� -HVV�� ��0LW� JH �KlXWHWHU�6FKQHFNH�LQ�6FKOHLPVR�H"�:LH ZlU
V�PLW� WULIOH��PLW�JHSUH�WHU�=XQJH"�%OlJKKK����%OlJKKK���NUHLVFKWH�3DGG\�HQW]�FNW�'DG�VSXFNWH�DXV��ZlKUHQG�VHLQH�.LQGHU�:�UJHJHUlX�VFKH�PDFKWHQ�XQG�NLFKHUWHQ���:LU� MHGHQIDOOV� KDEHQ� JHJHVVHQ��� VDJWH�0XP��XP�I�U�5XKH�]X�VRUJHQ�,KUH�(OWHUQ�JLQJHQ��XP� DQ�HLQHP�GHU�:HLQVWlQGH�HLQH�)ODVFKH�:HLQ� ]X� NDXIHQ� XQG� XP� LUJHQGZR� HLQHQ� 3ODW]� ]XP�6LW]HQ� ]X� VXFKHQ��$PSODQ�G
HDX� � GHP�NOHLQHQ�6HH� LQ�GHU�0LWWH�GHV�*HOlQGHV� � ZDUHQ�6W�KOH�ILLU�GLH�)HXHUZHUNVGDU�ELHWXQJ� DXIJHVWHOOW�� -HVV�� GLH� )HXHUZHUNH� OLHEWH�� ZROOWH�PLWNRPPHQ�� ZHLO� VLH� VLFK� HLQHQ� 3ODW]� PLW� JXWHP� %OLFN�VLFKHUQ�ZROOWH�3O|W]OLFK�VHW]WH�'LVFRPXVLN�HLQ��XQG�IXU�3DGG\�JDE�HV�NHLQ�+DOWHQ�PHKU��(U� UDQQWH� ]X� GHU�7DQ]IOlFKH� LP�)UHLHQ��XQG� VHLQ�%UXGHU� XQG� VHLQH�6FKZHVWHU�PX�WHQ� IROJHQ��ZR �EHL�$GDPV�5ROOVWXKO� �EHU GDV�*UDV� KROSHUWH�� 6LH� VFKDXWHQ�LKUHP� YHUU�FNWHQ� NOHLQHQ� %UXGHU� ]X�� GHU� VLFK� KHUXPZDUI��DXI� GHQ�%UHWWHUQ� KHUXPUROOWH�XQG� WQLW�GHQ�%HLQHQ� LQ�GLH�/XIW� WUDW�� 3DGG\� KLHOW� VLFK� I�U� GHQ� YHUZHJHQVWHQ� 7l
Q]HU� GHU�:HOW�� (U� ZDU� �EHUGUHKW� NRPLVFK��ZDV� SHLQOLFK�ZXUGH�� DOV�GLH�7DQ]IOlFKH�VLFK�]X�IXOOHQ�EHJDQQ��'HU�JXWHQ�/DXQH�GHU�IUDQ]|VLVFKHQ� )HVWEHVXFKHU� � MXQJH� XQG� DOWH�� GLH� PHLVWHQ�NRVW�PLHUW�� WDW�GDV�NHLQHQ�$EEUXFK��DEHU�3DGG\�NUDFKWH
��



ZHLWHU� JHJHQ� /HXWH�� -HVV� PX�WH� KLQVW�U]HQ� XQG� LKQ� ZHJ�]HUUHQ���,FK�EULQJH� LKQ�ZHJ���ERW�$GDP�DQ����'X�NDQQVW�EOHL�EHQ��$EHU� LKU� ZDU� QLFKW� QDFK�$OOHLQ�7DQ]HQ� ]XPXWH�� XQG� HV�Z�UGH�NHLQHQ�6SD��PDFKHQ��HLQVDP�DP�5DQG�]X�VWHKHQ�LQ�GHU�+RIIQXQJ�� LUJHQGHLQ�)UHPGHU� � PLW�GHP�VLH�GDQQ�GRFK�QLFKW�UHGHQ�NRQQWH�� Z�UGH�VLH�DXIIRUGHUQ�(V� VWDQGHQ� JUR�H�%HKlOWHU� YROO�PLW� (LV�� 'RVHQELHU� XQG�DONRKROIUHLHQ� *HWUlQNHQ� KHUXP�� (LQH� VFK|QH� )UDQ]|VLQ��DOV�VFKZDU]H�.DW]H�YHUNOHLGHW��KLHOW�DQ�XQG�VDJWH�]X�LKQHQ� �DXI� HQJOLVFK� ��� GLH� *HWUlQNH� VHLHQ� IUHL�� QXU� IOLU�:HLQ� XQG�(VVHQ�P�VVH�EH]DKOW�ZHUGHQ�� -HVV ]RJ�HLQH�'RVH�&ROD� IWLU�3DGG\� KHUDXV� XQG� HLQH� 'RVH� +HLQHNHQ� IWLU� $GDP�� 6LH�]|JHUWH�� ��2K��PDFK�VFKRQ���VDJWH� LKU�%UXGHU����(V�ZLUG�GLU�QLFKW� VFKDGHQ�� 7ULQN� HLQIDFK� QLFKW� ]XYLHO�� IDOOV� GRFK�� EOHLE�EHL�PLU��0LU� LVW� OLHEHU��GX�KlQJVW� HOHQG�DXI�PHLQHP�6FKR��UXP� DOV� XQWHU� LUJHQGHLQHP� %XVFK� PLW� LUJHQGZHOFKHQ� EH �WUXQNHQHQ�%DXHUQ����-HVV� ODFKWH�XQG�]RJ�HLQ�%LHU�KHUDXV����,FK�QHKPH�DXFK�HLQV��3LUDWHQ� XQG�&RZER\V� XQG� EDOLQHVLVFKH� 7DQ]HULQQHQ�PLW�OHXFKWHQG� JHVFKPLQNWHQ� $XJHQ� ZLUEHOWHQ� ODFKHQG� XQG�VFKZDW]HQG� XP� VLH� KHUXP�� 'LH� 'LVFRPXVLN�GLH� GXUFK� GLH�IHVWOLFKH�6WLPPXQJ� VHKU�JHZDQQ� � VFKLHQ�DOOH�]XP�7DQ]HQ�DQ]XUHJHQ���:DUXP�PDFKHQ�ZLU�VR�ZDV�QLFKW"��IUDJWH�-HVV���:HQQ��Z�UGHQ�ZLU�QLFKW�KLQJHKHQ���VDJWH�$GDP�� ��:LU�(QJOlQGHU�VLQG�]X�IDXO��:LU�Z�UGHQ�]X�+DXVH�YRU�XQVHUHQ�)HUQVHKDSSDUDWHQ�VLW]HQ�EOHLEHQ��
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(V�ZDU� VWRFNGXQNHO�� DOV� VLH� VLFK� DXI� GLH�6XFKH� QDFK� LKUHQ�(OWHUQ� PDFKWHQ�� $XVQDKPVZHLVH� HLQPDO� ZDU� HV� HLQ� KHL�HU�7DJ� JHZHVHQ�� GHU�$EHQG�ZDU�ZDUP�� XQG� HV� ODJ�*HZLWWHU� LQ�GHU� /XIW��0XP� XQG�'DG� KDWWHQ� HLQHQ�7LVFK� XQG� 6W�KLH�GLUHNW� DQ�GHP�6HLO� HUJDWWHUW��GDV�GLH�/HXWH�YRP�6HHXIHU�IHUQKLHOW�� (LQ� 6FKLOG� ZDUQWH� GDYRU�� �EHU� GDV� 6HLO� ]X� VWHLJHQ����1H� SDVVH]� SDV� GHYDQW� OD� FRUGH��� ODV�'DG��$XI� GHU� VFKZLP�PHQGHQ� %�KQH�� ZR� JHUDGH� GDV� )HXHUZHUN� YRUEHUHLWHW� ZXU�GH�� ]XFNWHQ� /LFKWVWUDKOHQ� DXI�� 3O|W]OLFK� VFKR�� RKQH� 9RU�ZDUQXQJ� HLQ�%DXP�DXV�6LOEHU�XQG�*U�Q� LQ�GHQ�GXQNOHQ�+LPPHO� XQG� VDQN� KLQXQWHU� LQV� HEHQVR� GXQNOH� :DVVHU��0LOOLRQHQ� JU�QHU� XQG� VLOEHUQHU� )XQNHQ� IODPPWHQ� DXI� XQG�IXQNHOWHQ� YHUGRSSHOW� DXI� GHQ� NOHLQHQ�:HOOHQ��'LH�0HQ �VFKHQPHQJH�DP�8IHU�UDQJ�QDFK�/XIW��(LQH�5DNHWH� LQ�*ROG�XQG� 5RW� VWLHJ� DXI�� PDJLVFK� JHVSLHJHOW� LP�:DVVHU�� 3DGG\�MRKOWH�XQG�VFKZHQNWH�VHLQ�(QWHUPHVVHU���(QW]�FNHQG���ULHI�-HVV�
��)HXHUZHUNH�VLQG�GDV�*U|�WH��6LH� VFK�WWHWH�GHQ� OHW]WHQ�7URSIHQ� LKUHV�%LHUV�KLQXQWHU�XQG JODXEWH� QLFKW�� GD��HV�HLQH�:LUNXQJ�DXI� VLH�JHKDEW�KDWWH��JO�FNOLFK�ZDU�VLH�DXFK�VR��:HQQ�LP�/HEHQ�HWZDV�6FKUHFN �OLFKHV�HLQWULWW��JLEW�HV�GHQQRFK�YROONRPPHQH�$XJHQEOLFNH� �XQG� GLHV� ZDU� HLQHU�� =XIULHGHQ� OHKQWH� VLH� VLFK� DQ� $GDP�XQG�QDKP�GLHVHV�HLQH�0DO�RKQH� %LWWHUNHLW�GHQ�5ROOVWXKO�XQG�ZDV�GDPLW�YHUEXQGHQ�ZDU�KLQ�0LW� KDOEHP�$XJH� EHKLHOW� VLH� 3DGG\� LP�%OLFN�� GHU�DXI�GHP�6SUXQJ�ZDU�� GHSDVVHU� GHYDQW� OD� FRUGH��XQG� LQ�GHQ�6HH�IDOOHQ�Z�UGH��ZHQQ�PDQ� LKQ� OLH���$EHU� VLH� YHUJD�� LKQ�� DOV�GUHL� QRFK� JUR�DUWLJHUH� 5DNHWHQ� LQ� GHQ� 1DFKWKLPPHO� DXI�VWLHJHQ��$OV� VLH� LP�QlFKVWHQ�0RPHQW�KLQVDK��ZDU�3DGG\�ZHJ�,Q� GHU� 'XQNHOKHLW� KLQWHU� GHQ� 6FKHLQZHUIHUQ� GHU� 7DQ] �IOlFKH�KROWH�VLH�LKQ�HLQ�
��



��3DGG\��.RPP� ]XU�FN��'X� NDQQVW� QLFKW� HLQIDFK� DOOHLQ�ORVODXIHQ��(U� GUHKWH� VLFK� XP��)HXHUZHUNVOLFKW�ZDUI� VHOWVDPH�0X�VWHU� DXI� VHLQH�.ULHJVEHPDOXQJ�� ��'X� NDQQVW� DXFK�PLWVSLH �OHQ���VDJWH�HU����:LU�VFKOHLFKHQ�LQ�GLH�3LUDWHQEXUJ����:HU�LVW�ZLU"���,FK� XQG� PHLQH� 0DQQVFKDIW�� 'X� NDQQVW� PLWPDFKHQ��.RPP���(U�KDWWH�HLQHQ�:HJ�HQWGHFNW��GHU�XP�GHQ�)X��GHV�)HOVHQV� KHUXP� LQ�GHQ�:DOG� ILLKUWH��XQG�VWDSIWH�ZHLWHU�� HLQ�VW|UULVFKHV�NOHLQHV�:HVHQ�LQ�VHLQHU�HLJHQHQ�:HOW���3LUDWHQ� KDEHQ� NHLQH� %XUJ� ������ SURWHVWLHUWH� -HVV����.RPP�]XU�FN�� ZLU�YHUSDVVHQ�GDV�)HXHUZHUN�������'LHVHV� ZRKO�� (LQ� )HXHUZHUN� LVW� QLFKW� DXIUHJHQG�� /D��XQV�JHKHQ��,FK�ELQ�3HWHU�3DQ��GX�GDUIVW�:HQG\�VHLQ��-HW]W�UHLFKWH�HV��'DV�LVW�GHU�'DQN�GDI�U��GDFKWH�-HVV�JULPPLJ�� GD�� LFK�HLQHQ�6HFKVMlKULJHQ�ZLH�HLQHQ�)UHXQG�EHKDQGOH��(U�ZROOWH�QLFKW�NDSLHUHQ��GD��-HVV�VLFK�QLFKW�PLW�GHQ� JHLVWORVHQ� .OHLQPlGFKHQ�5ROOHQ� DEIPGHQ� Z�UGH��0LW�]ZHL�6FKULWWHQ�ZDU�VLH�EHL� LKP��GUHKWH� LKQ�KHUXP�XQG�SDFNWH�LKQ�YRUQ�EHL�VHLQHP�� LKUHP�� 7�6KLUW���+|U� ]X�� 6RQQHQVFKHLQ�� ,FK� KDE
� HV� GLU� VFKRQ�PDO� JHVDJW��,FK�ELQ�QLFKW�:HQG\��:HQG\�LVW�HLQH�0DVVHQKDOOX]LQDWLRQ��HV�JLEW�VLH�QLFKW��,FK�ELQ�7LQNHUEHOO��GLH�E|VH�)HH��.DSLHUW"�'LH�E|VH�JDUVWLJH�)HH��GLH�)HH�PLW�+DOWXQJ��'X�NRPPVW� MHW]W�PLW�� ]XU�FN� ]XU� $XIIXKUXQJ�� EHYRU� VLH� VLFK� 6RUJHQ�PDFKHQ����0�P�PDVVHQ�KDOOR�]LHKZDOOR"�� 3DGG\V� VWUDKOHQGH�$XJHQ�� =HQWLPHWHU� YRQ� LKUHP� *HVLFKW� HQWIHUQW�� VFKDXWHQ�WURW]LJ��-HVV�ILQJ�DQ��LKQ�VDQIW�]X�VFK�WWHOQ� � XQG�MHPDQG�NLFKHUWH�6LH�ZDUHQ�QLFKW�DOOHLQ�9RP�HUVWHQ�$XJHQEOLFN�DQ�ZDU�-HVV�NODU��GD��GLH�.LQGHU
��



8QDQQHKPOLFKNHLWHQ� YHUKLH�HQ�� ,Q� LKUHQ� ]HUOXPSWHQ� .OHL �GHUQ� ZDUHQ� VLH� VFKZHLJHQG� DXV� GHU�1DFKW� DXIJHWDXFKW��YHUVDPPHOWHQ� VLFK� LQ� HLQHP�+DOENUHLV�XP�-HVV�XQG�3DGG\�XQG�VWDUUWHQ��2EZRKO�HV�KLHU�GUDX�HQ�ZHLW�ZHJ�YRQ�GHQ�/DPSHQ� GXQNHO� ZDU�� NRQQWH� VLH� HUNHQQHQ�� GD�� VLH� NRVW� �PLHUW�ZDUHQ��6LH� WUXJHQ�VHOEVWJHPDFKWH�.RVW�PH�DXV�DOWHQ�=HLWHQ�� DXV� NHLQHU� EHVWLPPWHQ� (SRFKH�� ��+RVHQ��� EHL� GH�QHQ�HV�VLFK�XP�DEJHVFKQLWWHQH�+RVHQ�LKUHU�9lWHU�KDQGHOWH��XQG� ��ODQJH�.OHLGHU���GLH�EHL�HLQHU�HUZDFKVHQHQ�)UDX�ELV�]X�GHQ�.QLHQ�JHUHLFKW�KlWWHQ��KLQJHQ�XP�LKUH�.Q|FKHO��6LH�ZDUHQ� EDUIX�� RGHU� WUXJHQ�+RO]VFKXKH�� ,KUH�$XJHQ XQG�=lKQH�VFKLPPHUWHQ�(V� ZDU� HLQ�:LHKHUQ�� NHLQ� .LFKHP�� HLQ� JUDXVDPHU� .ODQJ��(U�NDP�YRQ�HLQHP�-XQJHQ�XP�GLH�]HKQ�-DKUH��GHU�VLFK�YRU�GHQ� DQGHUHQ� DXIJHEDXW�KDWWH��(LQLJH�YRQ� LKQHQ�VDKHQ�lOWHU�DXV��DEHU�GHU�-XQJH�VFKLHQ�GHU�$QIXKUHU�]X�VHLQ��(LQH�GXQNOH�+DDUORFNH�KLQJ�LQ�VHLQ�VFKPDOHV�ZHL�HV�*HVLFKW�Ä:HU�ELVW�GX"��IUDJWH�HU�DXI�IUDQ]|VLVFK�-HVV� ILHO� DXI�� GD�� VLH� SDVVHQG� ]X� LKUHQ� .RVW�PHQ�PHQ�JHQZHLVH�'UHFN� DXIJHWUDJHQ� KDWWHQ� � JUDXH�)OHFNHQ� DXI�1DVHQ�� GLFNHQ� 6FKPXW]� DXI� +lQGHQ��.QLHQ� XQG�.OHLGHUQ��9LHOH�.LQGHU�DXI�GHP�)HVW�ZDUHQ�NRVW�PLHUW��DEHU�GLHVH�VDKHQ� DXV�� DOV� KlWWHQ� VLH� WDWVlFKOLFK� EHL� GHU�$XIIXKUXQJ�PLWJHPDFKW��'DV�HUNOlUWH��ZDUXP�VLH�VLFK�LKUHU�VR�VLFKHU�VFKLHQHQ�� HV� HUNOlUWH� QLFKW� GHQ� ZLGHUOLFKHQ� 7RQIDOO� GHV�-XQJHQ���:HU� VHLG� ���U"�� IUDJWH� -HVV�� HEHQIDOOV�DXI�IUDQ]|VLVFK����:DV� VWDUUW� LKU� XQV� DQ"��6LH� OLH�� VLFK� GRFK� QLFKW� YRQ� HLQHP�NOHLQHQ�.LQG� HLQVFK�FKWHUQ��'RFK�GHU� -XQJH�PDFKWH� LKU�DQJVW�'LH�.LQGHU� EHDFKWHWHQ� -HVV� QLFKW�� VRQGHUQ� VDKHQ�3DGG\�DQ����7X�YHX[�MRXHU"��IUDJWH�GHU�-XQJH�PLW�GHQ�GXQNOHQ
��



+DDUHQ��ZDV�KLH��� ��:LOOVW�GX�VSLHOHQ"��$EHU�HU�VDJWH�HV�PLW� HLQHP� VR� E|VHQ� NDOWHQ� /lFKHOQ�� GD��PDQ�PHLQHQ�NRQQWH�� HU�Z�UGH�HLQH�.DW]H�]XP�0LWNRPPHQ�HLQODGHQ��XP�VLH�]X�HUWUlQNHQ��(U�VDK�DXV�ZLH�GLH�6RUWH�-XQJHQ��GLH�9HUJQ�JHQ� GDUDQ� KlWWHQ�� HLQH� .DW]H� ]X� HUWUlQNHQ�� -HVV�KDWWH�3DGG\V�+HPG�ORVJHODVVHQ��2E�HU�GLH�:RUWH�YHUVWDQG�RGHU� QLFKW�� HU�ZX�WH��GD��HU�DXIJHIRUGHUW�ZDU��EHL� LUJHQG �HLQHU� 'XPPKHLW� PLW]XPDFKHQ�� :LH� PDJQHWLVFK� DQJH]R �JHQ�JLQJ�HU�]X�GHQ�.LQGHUQ��'LH�JDQ]H�*UXSSH� � HV�ZDUHQ�XP�GLH�]ZDQ]LJ�.LQGHU�� EHJDQQ��GHQ�:HJ�KRFK]XJHKHQ���+H��� VFKULH� -HVV�� OLHI KLQ� XQG� VFKQDSSWH� LKUHQ�%UXGHU����:DV�PDFKW�LKU"�/D�W�LKQ�LQ�5XKH����+DEW�NHLQH�$QJVW���ULHI�HLQH�6WLPPH�YRQ�XQWHQ����,FK�ELQ�EHL�LKQHQ���(LQ�-XQJH�RGHU�HLQ�MXQJHU�0DQQ��XQJHI|KU� LQ�$GDPV�$OWHU��HUVFKLHQ���,FK� ELQ� I�U� VLH� YHUDQWZRUWOLFK��� VDJWH� HU� OlFKHOQG�� ��(V�LVW�DOOHV�LQ�2UGQXQJ��(U�ZDU�QLFKW�VR�JUR��ZLH�$GDP��KDWWH�EUDXQH�+DDUH�XQG�KHOOH�$XJHQ� XQG� KDWWH� HQWZHGHU� YRQ�1DWXU� HLQH� GXQNOH�+DXWIDUEH�RGHU�ZDU�VWDUN�JHEUlXQW��(U� ODFKWH��HLQ�QHWW HV�/DFKHQ� PLW� ZHL�HQ� =lKQHQ�� -HVV� VDK� LKQ� IHVW� DQ� XQG�PHUNWH��GD��HU�ZHGHU�EHWUXQNHQ�ZDU�QRFK�JHIDKUOLFK�RGHU�]XGULQJOLFK���,FK�ELQ�-HDQ�/XF���VDJWH�HU����8QG�GX"�-HVV� NDP� SO|W]OLFK� ]X� GHP� 6FKOX��� GD�� GLH� %DXHUQNLQGHU�QLFKW� DOO]X� VFKOLPP� VHLQ� NRQQWHQ�� ZHQQ� -HDQ�/XF� LKU�$XISDVVHU�ZDU��,KUH�(OWHUQ�KDWWHQ�VLFKHU�QLFKWV�GDJHJHQ��ZHQQ� VLH� XQG� 3DGG\� EHL� GLHVHP� 6SLHO� PLWPDFKWHQ�� 6LH�KRIILHQ� LPPHU� GDUDXI�� LKUH� .LQGHU� Z�UGHQ� IUDQ]|VLVFKH�)UHXQGH�ILQGHQ���,FK�ELQ�-HVVLFD�5DYHQ��'DV�LVW�PHLQ�%UXGHU�3DGG\��:LU�NRPPHQ�DXV�(QJODQG��
��



:lKUHQG� -HDQ�/XF� XQG� -HVV� GDVWDQGHQ� XQG� HLQDQGHU�DQOlFKHOWHQ��EHLGH�XQVLFKHU� � VR�NDP�HV� -HVV�YRU� ���ZLH�VLH�HLQH� 8QWHUKDOWXQJ� DQIDQJHQ� VROOWHQ�� ZDUHQ� GLH� .LQGHU�ZLHGHU�GHQ�:HJ�KRFK� LQ�GHQ�:DOG�JHODXIHQ�XQG�KDWWHQ�3DGG\� PLWJHQRPPHQ�� -HDQ�/XF� VFKULH� OHLVH� DXI�� (U�EUDXFKWH� QLFKW� ]X�HUNOlUHQ��GD��HU�EHVRUJW�ZDU�XQG�GD��GLHVH�.LQGHU� LKP�ZLUNOLFK� ]X� VFKDIIHQ�PDFKWHQ��$OO� GDV�ZX�WH�-HVV�JHI�KOVPl�LJ��XQG�VLH�IROJWHQ�LKQHQ�VFKQHOO�'LH� .LQGHU� UHPSHOWHQ� 3DGG\� XQG� IRUGHUWHQ� VLFK� JHJHQ�VHLWLJ�DXI� )UDJ��RE�HU�LUJHQGZDV�]X�HVVHQ�KDW��%HL�HLQLJHQ�YRQ� LKQHQ� VDK� VLH� %URFNHQ� YRQ� HLQHU�$UW�.XFKHQ� RGHU�6FKZDU]EURW�� DQ�GHQHQ�VLH� LP�+LQDXIODXIHQ�QDJWHQ�� ,KUH�$UW� ]X� HVVHQ� OLH�� -HVV� DQ� GLH� 6FKLOGNU|WHQ� LP� 7LHUJHKHJH�GHQNHQ�� ,P�*HKHQ� EHZHJWHQ� VLFK� LKUH�.LHIHU� ZLH�0DVFKL�QHQ�� EOLQG� NDXHQG�� XQG� �EHUDOO� IODFNHUWHQ� LKUH� $XJHQ� DXI��-HPDQG� PX�WH� LKQHQ� EHLJHEUDFKW� KDEHQ�� I�U� LKUH� 5ROOH� LQ�GHU� VRQ� HW� OXPLHUH�ZLH� ��+XQJHU� OHLGHQGH�%DXHUQ� ]X� HVVHQ���XQG�VLH�KDWWHQ�LKUH�/HNWLRQ�JXW�JHOHUQW��(V�ZDU�QLFKW�VFK|Q�DQ]XVHKHQ�� (LQV� GHU� .LQGHU� KDWWH� 3DGG\V� URWHQ�0LFN\�PDXV�5XFNVDFN�� GHQ� HU� LPPHU�PLW� VLFK� VFKOHSSWH�� ]X� IDV�VHQ� EHNRPPHQ�� 6LH� VDK� HLQH� 7DIHO� 6FKRNRODGH� GDUDXV� ]XP�9RUVFKHLQ� NRPPHQ� XQG� VFKQHOO� YRQ�+DQG� ]X�+DQG�ZDQ�GHUQ�ELV�]X�GHP�NOHLQHQ�$QIXKUHU�GHU�%DQGH���+H��� ULHI� -HDQ�/XF� LQ� HLQHP� lUJHUOLFKHQ� JHGlPSIWHQ�7RQ����0DUFHO��*LE�VLH�PLU��'HU�ZHL�JHVLFKWLJH� -XQJH� VDJWH� HWZDV�)UHFKHV� XQG�VSUDQJ� ]XU�6HLWH�ZHJ�� KlPLVFK� JULQVHQG� XQG� GLH�+lQGH�KLQWHU�VHLQHP�5�FNHQ����6FKRQ�JXW���HQWJHJQHWH�3DGG\��GHU�QHEHQ� -HVV� DXIWDXFKWH�� ��,FK� KDE
� JHVDJW�� VLH� N|QQHQ� VLH�KDEHQ�� 6LH� KDEHQ�+XQJHU�� -HVV�� (V� VLQG� DUPH�.LQGHU�� 6LH�N|QQHQ�DXFK�GHQ�5XFNVDFN�KDEHQ��ZHQQ�VLH�ZROOHQ����:DV"��-HVV�VWDUUWH�LKQ�DQ��DX�HUVWDQGH��LQ�GHP�'XQNHO
��



VHLQHQ� *HVLFKWVDXVGUXFN� DXV]XPDFKHQ�� ��0DFK� NHLQHQ�8QVLQQ�� 3DGG\�� (V� LVW� HLQ� 6W�FN�� VLH� VFKDXVSLHOHUQ��6LH� VLQG�6WDWLVWHQ� XQG� KDEHQ�QLFKW�ZLUNOLFK�+XQJHU��1DW�UOLFK�N|Q �QHQ�VLH�GHLQHQ�5XFNVDFN�QLFKW�KDEHQ����7XW�PLU�OHLG���VDJWH�-HDQ�/XF�XQG�JDE�-HVV�GHQ�URWHQ�5XFNVDFN�� ��0DQFKPDO� VLQG� VLH�ZLH� NOHLQH� 7HXIHO��0DQ�PX��LKQHQ�YHU]HLKHQ��'LH�bVWH��EHU�LKQHQ�KDWWHQ�VLFK�JHVFKORVVHQ��VLH�OLHIHQ� LQ�HLQHP� YHUZLUUHQGHQ�*HIOHFKW� YRQ�6FKDWWHQ� XQG�'XQNHO�KHLW��(LQH� )HXHUZHUNVUDNHWH� ]LVFKWH� LQ� GHQ�+LPPHO� XQG� OLH��-HVV� HLQHQ� 6DW]� PDFKHQ�� 'LH� .LQGHU� EOLFNWHQ� QLFKW�HLQPDO�NXU]�KRFK��6LH�PX�WH�3DGG\�VFKQDSSHQ�XQG�YRQ�KLHUYHUVFKZLQGHQ�� GDFKWH� VLH�� $EHU� -HDQ�/XF� OlFKHOWH� VHLQ�VFK�FKWHUQHV�ZHL�HV� /lFKHOQ� XQG� VFKDXWH� VLH� EHZXQGHUQG�DQ�� (U� VDK� DXV�� DOV� YHUVXFKH� HU� VHLQHQ�0XW� ]XVDPPHQ]X�QHKPHQ�� XP�.RPPVW� GX� RIW�KLHUKHU"�RGHU� VR�]X� IUDJHQ �RGHU�ZDV�LPPHU�IUDQ]|VLVFKH�-XQJHQ�VDJHQ��:RKHU�VROOWH� HU�ZLVVHQ��GD��-HVV�HUVW�GUHL]HKQ�ZDU",KU� ILHO� DXI�� GD�� VLH�� HLQDQGHU�ZLHGHU� GlPOLFK� DQJULQ �VHQG�� VWHKHQJHEOLHEHQ� ZDUHQ�� XQG� GLH� .LQGHU� ZDUHQ� HLQ �PDO� PHKU� YHUVFKZXQGHQ�� ��:R� LVW� 3DGG\"�� ULHI� VLH� XQGUDQQWH� GHQ�:HJ� KRFK��.HLQH� SDDU�0HWHU�ZHLWHU� KLHOW� VLH� DQ��GHQQ�3DGG\�ZDU� GRUW� EHL� GHQ�.LQGHUQ�� 6LH�KDWWHQ�GLH�9RUGHUVHLWH� GHV� )HOVHQV� HUUHLFKW�� (LQV� GHU� JU|�HUHQ�0lG�FKHQ�� VLH�KDWWH�]ZHL�ODQJH�=|SIH�XQG�PRFKWH�LQ�-HVV
�$OWHU�VHLQ�� DEHU� LKU�*HVLFKW�PLW�GHU�6FKPLQNH�DXV�'UHFN�VDK�DOW�DXV� � KLHOW� HLQHQ� 6WUDQJ� YHUVFKOXQJHQHU� 5DQNHQ� KRFK��'DUXQWHU�ZDU� HLQH� VFKZDU]H�9HUWLHIXQJ�� (V�ZDU� NHLQ�6FKDW �WHQ�� VRQGHUQ�GHU�(LQJDQJ�]X�HLQHU�+|KOH�RGHU�HLQHP�7XQ�QHO�+LQWHU�LKU�VRJ�MHPDQG�VFKDUI�GLH�/XIW�HLQ���6LPRQH��6HL YRUVLFKWLJ�� XQG�VFKQHOO��
��



-HDQ�/XF�ZDU�GD�XQG�GUlQJWH�GLH�.LQGHU�LQ�GDV�'XQNHO��XQG� HKH� VLH� HV� EHJULII�� ZXUGH� -HVV� PLW� KLQHLQJHVWR�HQ����+H���ULHI�VLH��DOOHUGLQJV� OHLVH��ZHLO�VLH�PHKU�YHUZLUUW�DOV�YHUlUJHUW�ZDU����:DV�VROO�GDV"�(U� DQWZRUWHWH�QLFKW�� VRQGHUQ� VDJWH�GLH�1DPHQ�GHU�.LQ�GHU� DXI�� ��0DUFHO�� 6LPRQH�� /LOLDQH�� -HDQ�&ODXGH�� -DFTXHV��5LFKDUG��/HD��(PLOH��5HQH������'LH�.LQGHU�NLFKHUWHQ�XQG�DQWZRUWHWHQ� ZLGHUZLOOLJ�� HLQLJH� YRQ� LKQHQ� IOXFKHQG�� ZDV�-HDQ�/XF�QLFKW�]XU�.HQQWQLV�QDKP��-HVV�ILLKOWH�HLQH�+DQG�LQ�LKUH�JOHLWHQ��(V�ZDU�3DGG\���0DUFHO� LVW� GHU� $QIXKUHU��� IO�VWHUWH� HU� ZLFKWLJ�� ��5L�FKDUG�� 5HQH� XQG� QRFK� HLQ� SDDU� XQG� YRQ� GHQ�0lGFKHQ�6LPRQH�VLQG�lOWHU�DOV�HU��DEHU�HU�LVW�GHU�&KHI��ZHLO�HV�QLFKWV�JLEW��ZDV� HU� QLFKW� WXQ�Z�UGH��(U� KDW� VRJDU� MHPDQGHQ�XP�JHEUDFKW��:LU�VFKOHLFKHQ�MHW]W�LQ�GLH�9HUOLHVH��-HVV� KLHOW� GLH� ZDUPH�� IHXFKWH� NOHLQH�+DQG� IHVW� LQ� LKUHU��-HPDQGHQ� XPJHEUDFKW�� GD�� LFK� QLFKW� ODFKH�� GDFKWH� VLH��:LH�OlFKHUOLFK�� 7\SLVFK� 0DUFHO�� HLQHQ� 6HFKVMlKULJHQ� VR� DQ]X �O�JHQ��:DV�ILLU�HLQ�%DOJ���:HU�KDW GLU� DOO�GDV�HU]lKOW"�'X�NDQQVW�NHLQ�)UDQ]| �VLVFK����,UJHQGZLH�YHUVWHKH�LFK�VLH�DEHU����$OORQV�
��]LVFKWH�-HDQ�/XF��*HKHQ�ZLU���:DUWH���HQWJHJQHWH� -HVV�� ��,FK�JODXEH�QLFKW� �����$EHU�3DGG\�ZDQG�VLFK�ORV��DOVR�PX�WH�VLH��VWDWW�ZHLWHU�]X�SURWH �VWLHUHQ��KLQWHU�LKP�KHUVW�U]HQ�LQV�'XQNOH���(V� LVW�DOOHV� LQ�2UGQXQJ���VDJWH�-HDQ�/XF�GLFKW�QHEHQ�LKU�� Y|OOLJ� DX�HU�$WHP�� ��+DE� NHLQH�$QJVW�� ,FK� SDVVH� DXI� VLH�DXI��DOOHV�LVW�JXW��$EHU�HU�NODQJ�QLFKW��DOV�ZlUH�DOOHV�JXW��XQG�-HVV�KDWWH�QLFKW� GDV�*HIXKO�� DOV� KlWWH�HU� VLH� LP�*ULII��0DUFHO� DOOHLQ�ZlUH�VFKRQ�VFKOLPP�JHQXJ��XQG�GLH�DQGHUHQ�ZDUHQ�QLFKW
��



YLHO�EHVVHU��8QG�MHW]W�ZDUHQ�VLH� LQ�GHU�'XQNHOKHLW�DX�HU�6LFKWZHLWH�� LQ�HLQHP�*DQJ��GHU�JHUDGHZHJV� VHLWOLFK� LQ�GHQ�%HUJ�HLQ]XWDXFKHQ�VFKLHQ�-HVV�KDWWH�$QJVW��6LH�ZDUWHWH� GDUDXI��GD��HQGOLFK�MHPDQG�HLQH� 7DVFKHQODPSH� DQNQLSVWH�� DEHU� YHUJHEHQV�� ,KU� EOLHE�QXU� GLH�:DKO�� HQWZHGHU� LKQHQ�]X� IROJHQ�RGHU�3DGG\� LP�6WLFK�]X�ODVVHQ�'HQ� HUVWHQ� *DQJ� PX�WHQ� VLH� NULHFKHQG� ]XU�FNOHJHQ�� 6LH�NDPHQ� LQ� HLQHU�+|KOH� KHUDXV�� GLH�PLW� VFKZDFKHP�/LFKW�YRQ�REHQ�JHVSUHQNHOW�ZDU��(V�PX�WH�GXUFK�5LVVH�XQG�6SDOWHQ� LP� )HOVHQ� KHUHLQGULQJHQ�� �EHUOHJWH� -HVV��0LW� LKUHQ�QXQPHKU� DQ� GLH�'XQNHOKHLW� JHZ|KQWHQ�$XJHQ�PDFKWH� VLH�HLQHQ�ZHLWHQ�5DXP�PLW�6WHLQPHW]DUEHLWHQ�DQ�GHQ�:lQGHQ�XQG� DOWHQ�(LVHQWUlJHUQ� DXV�� 6LH�HUNDQQWH�3DGG\�DQ� VHLQHP�EORQGHQ� 6FKRSI� XQG� VFKQDSSWH� LKQ� GDQNEDU��(U� VDK� HV� DOV�HLQ�KHUUOLFKHV�6SLHO�DQ����'LH�9HUOLHVH���NUlKWH�HU����(V�LVW�JHQDX��ZLH�$GDP�JHVDJW� KDW��'LH� DXI� GHU� )�KUXQJ�ZDUHQ�'LVQH\ODQG��'LH�KLHU�VLQG�HFKW��:DKUVFKHLQOLFK�KDWWH�HU�UHFKW� ��/D��XQV�JHKHQ���IDXFKWH�-HVV� XQG� YHUVXFKWH� GHQ�(LQJDQJ� GHV� XQWHULUGLVFKHQ�*DQJV�DXV]XPDFKHQ�� GXUFK� GHQ� VLH� KHUHLQJHNRPPHQ� ZDUHQ��$EHU� GHQ� DQGHUHQ�� -HDQ�/XFV� 6FK�W]OLQJHQ�� VFKLHQ� GLH�'XQNHOKHLW� YHUWUDXW� ]X� VHLQ�� 6LH� VFKZlUPWHQ� XP� -HVV� XQG�3DGG\� KHUXP� XQG YHUVSHUUWHQ� LKQHQ� GHQ� )OXFKWZHJ�� -HVV�VS�UWH�HLQ�=HUUHQ�DQ�LKUHU�7DLOOH�XQG�VFKULH� � VLH�VFKOXJ�PLW�GHQ� +lQGHQ� GDQDFK� XQG� EHNDP� GDV� (QGH� LKUHU�*�UWHOWD �VFKH�]X�IDVVHQ��GLH�LKU�MHPDQG�ZHJUL����5DFKHO��'X�E|VHV�0lGFKHQ��� -HDQ�/XF�JDE�-HVV�GLH�7DVFKH� ]XU�FN�� ��,FK� ELWWH� WDXVHQGPDO� XP�(QWVFKXOGLJXQJ��6LH� KDEHQ� 0LWOHLG� YHUGLHQW�� PDQ� GDUI� LKQHQ� QLFKW� E|VH� VHLQ��6LH� KDEHQ� YHUJHVVHQ��ZLH� VLH� VLFK� ]X� EHQHKPHQ� KDEHQ�� 6DJ��GD��HV�GLU�OHLG�WXW��5DFKHO��
��



'DV� NOHLQH� 0lGFKHQ�� NDXP� JU|�HU� DOV� 3DGG\�� EHIUHLWH�VLFK�DXV -HDQ�/XFV�*ULII�XQG�EHVSXFNWH�LKQ���(V� WXW�PLU� OHLG���ZLHGHUKROWH� HU�� ��'X�Z�UGHVW� QLFKW� E|VH�VHLQ��ZHQQ�GX�%HVFKHLG�Z��WHVW��0DQ�PX��VLH�QHKPHQ��ZLH�VLH�VLQG��1HLQ��PX��PDQ� QLFKW�� GDFKWH� -HVV�Z�WHQG��)HUNHO��0DQ�GDUI� VLFK�YRQ�LKQHQ�QLFKW�DXI�GHU�1DVH�KHUXPWDQ]HQ�ODV�VHQ����'LH�.LQGHU� OXQJHUWHQ� NLFKHUQG� NQDSS� DX�HUKDOE� YRQ�-HDQ�/XFV� 5HLFKZHLWH� KHUXP�� ��.RPP��� PXUPHOWH� HLQHV� �ZDU�HV�6LPRQH��GDV�JUR�H�0lGFKHQ�PLW�GHP� MXQJ�DOWHQ�*HVLFKW"� 6LH� OLH�� LKUH� VFKPXW]LJHQ� =|SIH� IOLHJHQ� XQG�JULQVWH� K|KQLVFK�� ��0DFKW� PLW� EHL� XQVHUHP� 6SLHO�� 2GHU� KDEW�LKU$QJVW"���1DW�UOLFK�KDEHQ�ZLU�NHLQH�$QJVW��� VDJWH�-HVV�NXU]�DQJHEXQGHQ���(V� LVW� HLQH� 6FKDW]VXFKH��� HUNOlUWH� 3DGG\�� ��:LU� VROOHQ�GHQ�6FKDW]� VXFKHQ��GHU� LUJHQGZR�LQ�GHQ�.HUNHUQ�VHLQ�PX�����:HU�KDW�GLU�GDV�JHVDJW"���0�0DUFHO� � 5DFKHO��/LO\�� -HDQ�&ODXGH�� DOOH�KDEHQ�HV�JHVDJW����(V� VWLPPW��� VDJWH� -HDQ�/XF�� ��,KU� 6FKDW]� LVW� YHUVFKZXQ�GHQ��-HVV� ILHO� HLQ�� GD�� )UDQ]RVHQ� VLFK� IXU� *HOlQGHVSLHOH� XQG�GHUJOHLFKHQ� EHJHLVWHUWHQ�� $XIMHGHP� JUR�HQ� &DPSLQJSODW]�JDE� HV� HLQ� 7HDP� DXV� MXQJHQ�)UDXHQ� XQG� MXQJHQ�0lQQHUQ�ZLH� -HDQ�/XF�� GLH�9ROOH\EDOOWXUQLHUH� RUJDQLVLHUWHQ� XQG�PLW�GHQ� .LQGHUQ� GHU� &DPSHU� 6FKQLW]HOMDJGHQ� XQG� 6FKDW]VX �FKHQ� YHUDQVWDOWHWHQ�� (V� JHK|UWH� EHL� LKQHQ� HLQIDFK� GD]X��9HUPXWOLFK� ZDUHQ� GLH� .LQGHU� IUHXQGOLFK�� VLH� QHFNWHQ� VLH��XQG� -HVV� ELOGHWH� VLFK� DXV� $QJVW� XQG�%HIUHPGXQJ� QXU� HWZDV�HLQ��$X�HUGHP�PRFKWH�VLH�-HDQ�/XF�VHKU��,P��EULJHQ�OLH�
��



VLH� VLFK� YRQ� LUJHQGHLQHP� UDWWHQVFKZDQ]]|SILJHQ� IUDQ]|VL �VFKHQ�0lGFKHQ�QLFKW�DOV�IHLJH�EH]HLFKQHQ���*XW��� VDJWH� VLH�� ��:R� VXFKHQ�ZLU"�*LEW� HV�$QKDOWVSXQN�WH"�1LHPDQG� DQWZRUWHWH�� ��+LHU� ODQJ��� GUlQJWH� 3DGG\����.RPPW�VFKRQ��'D�ZDU� HLQ�ZHLWHUHU� VWRFNGXQNOHU�� HQJHU�*DQJ��:HQLJ �VWHQV� KDWWH� GLHVHU� HLQHQ� HEHQHQ� %RGHQ� XQG�:lQGH�� DQ�GHQHQ� VLH� VLFK� HQWODQJWDVWHQ� NRQQWH�� 1RFK� LPPHU� NQLSVWH�QLHPDQG� HLQH� 7DVFKHQODPSH� DQ�� -HVV� NRQQWH� QLFKW� JODXEHQ��GD�� VLH�NHLQH�EHVD�HQ��6LH�YHUVXFKWHQ�LKU�XQG�3DGG\�HLQHQ�6FKUHFNHQ� HLQ]XMDJHQ� � GRFK� VLH� Z�UGH� LKQHQ� QLFKW� GLH�*HQXJWXXQJ� EHUHLWHQ� XQG� VLH� XP� HLQH� 7DVFKHQODPSH� DQ�EHWWHOQ�� $EHU� ZDUXP� PDFKWH� -HDQ�/XF� VHLQH� 7DVFKHQODPSH�QLFKW� DQ"� (U�PX�WH� HLQH� KDEHQ��:HU�Z�UGH�.LQGHU� XQWHU�GHU�(UGH�DXI�HLQH�6FKDW]VXFKH�ILLKUHQ� � ZHQQ�HV�GHQQ�HLQH�ZDU� � RKQH� HLQH� 7DVFKHQODPSH"� 9LHOOHLFKW� KDWWHQ� GLH� JH �PHLQHQ� .LQGHU� VLH� JHVWRKOHQ�� -HVV� ZDU� VLFK� LPPHU� VLFKHUHU��GD��LUJHQG�HWZDV�EHL�GLHVHP�6SLHO�YHUNHKUW�JHODXIHQ�ZDU��HV�EHJDQQ�DXV]XDUWHQ��$EHU�VLH�IWLKOWH�VLFK�PDFKWORV��(V� ZDU�HLQIDFKHU� ZHLWHU]XPDFKHQ�� DOV� ]X� YHUVXFKHQ�� HV� ]X�VWRSSHQ�� 6LH� KLHOW� 3DGG\V� $UP� IHVW�� WDVWHWH� VLFK� DQ� GHU�:DQG�HQWODQJ�XQG�KLHOW� LPPHU�ZLHGHU�DQ��XP�IHVW]XVWHOOHQ� RE�LKUH� *�UWHOWDVFKH� QRFK� GD� ZDU�� +lQGH� ]HUUWHQ� DQ� LKU� XQG�NQLIIHQ� VLH�� 'LH�.LQGHU� IO�VWHUWHQ� +LHU� ODQJ� XQG�9RUVLFKW��DEHU� VLH� NLFKHUWHQ� JHKlVVLJ�� XQG� GLH� .QLIIH� WDWHQ� ZHK��+LQWHUKlOWLJ� ]RJ� MHPDQG� DQ� LKUHP�.Q|FKHO� XQG� ]ZDQJ� VLH�DXI�GHP�KDUWHQ�NDOWHQ�6WHLQ DXI�GLH�.QLH���/D��GDV���EU�OOWH�VLH�6FKULWWH� WUDSSHOWHQ��6LH�KDWWH�LKUHQ�%UXGHU�DXV�GHP�*ULII�YHUORUHQ���3DGG\"�3DGG\��
��



-HVV� ULFKWHWH� VLFK�DXI�XQG�NRQQWH�GLH�:lQGH�QLFKW�PHKU�HUUHLFKHQ�� WDSSWH�XPKHU��VWROSHUWH�XQG�VFKOXJ�VLFK�DQ�HL �QHP� )HOVHQ� IDVW GHQ� 6FKlGHO� HLQ�� 6LH� KDWWH� GLH� 2ULHQWLHUXQJ�YHUORUHQ� XQG�ZX�WH� QLFKW��ZRKLQ�� ��'DV� KLHU� LVW� YHUU�FNW���PXUPHOWH�VLH�'DQQ�JDE�HV�/LFKW�� DEHU�HV�KDOI�QLFKW��'LH�.LQGHU� OLHIHQ�ZHJ�XQG�EOLFNWHQ�VLFK�PLW� LKUHQ�KRKOZDQJLJHQ��YRQ�9HUOR �UHQKHLW�� $QJVW� XQG� 9HUQDFKOlVVLJXQJ� JH]HLFKQHWHQ� *H�VLFKWHUQ� XQG�PLW� LKUHQ� KDUWHQ� IXQNHOQGHQ�$XJHQ� XP�� -HVV�K|UWH� -HDQ�/XF� GLH� 1DPHQ� UXIHQ�� 0DUFHO�� 6LPRQH�� /LOLDQH��-HDQ�&ODXGH� ���� $EHU� VLH� K|UWHQ� QLFKW� DXI� LKQ� XQG� EOLHEHQ�YHUVFKZXQGHQ�6LH�VDK�-HDQ�/XF��GHU�DQ�GHU�:DQG�GHV�XQWHULUGLVFKHQ�*DQJV� NDXHUWH� XQG�VHLQH�7DVFKHQODPSH�DEVFKLUPWH�� VR�DOV�KlWWH� HU� VHOEVW� KLHU� WLHI�XQWHU�GHU�(UGH�$QJVW��GDV�/LFKW�N|QQWH�EHPHUNW�ZHUGHQ���:DV�LVW� ORV"��IO�VWHUWH�VLH��IURK��EHU�GLH�7DVFKHQODPSH��DEHU�EHVW�U]W�XQG��EHUUDVFKW��,KU�ZDU��DOV�ZHLQWH�H U��DEHU�GDV�NRQQWH�GRFK�QLFKW�VWLPPHQ������,FK� KDEH� GHQ�6FKDW]� YHUORUHQ�� 6LH�ZHUGHQ�PLU�QLFKW�YHU]HLKHQ����$EHU�HV�LVW�HLQ�6SLHO��-HDQ�/XF��,FK�GDFKWH��HV�ZlUH�HLQ�6SLHO��,FK�YHUVWHKH�GDV�QLFKW�'DV� VFKZDFKH� /LFKW� HUORVFK�� 'LH� VFKOXUIHQGHQ� 6FKULWWH�GHU� .LQGHU� ZDUHQ� YHUNOXQJHQ�� XQG� HV� KHUUVFKWH� 6WLOOH� � HLQH�NDOWH��OLFKWORVH��YROONRPPHQH�6WLOOH�,UJHQGHLQ�YHUU�FNWHU�=DXEHU��GDFKWH�-HVV��VLH�PX�WH�VLFK�VHOEVW� IDVW� EHZX�WORV� JHVFKODJHQ� KDEHQ�� DOV� VLH� JHVWROSHUW�ZDU�� 6LH� NQLHWH� GD� XQG� VFKLHQ� DOOHLQ� ]X� VHLQ�� - HDQ�/XF�Z�UGH� LKU� HLQHQ� VROFKHQ� 6WUHLFK� QLFKW� VSLHOHQ�� HU� KDWWH� LKU�=XU�FNEOHLEHQ� ZRKO� QLFKW� EHPHUNW�� $EHU� GLHVH� .LQGHU�ZDUHQ�]X�DOOHP�IlKLJ��6LH�WDVWHWH�GHQ�%RGHQ�YRU�VLFK�DE
��



DXV�$QJVW��GRUW�N|QQWH�HLQ�/RFK�VHLQ�RGHU�LUJHQG�HWZDV�7�FNLVFKHV��ZRUDXI� VLH� KlWWH� WUHWHQ�N|QQHQ�� ,KUH�)LQJHU�VWLH�HQ�DXI�HWZDV�:HLFKHV�XQG�]XFNWHQ�]XU�FN��WDVWHWHQ�VLFK�ZLHGHU� YRU� XQG� HQWGHFNWHQ� HLQHQ�ZHLFKHQ�%HXWHO�PLW�HWZDV�6FKDUINDQWLJHP�GDULQ�,FK�P|FKWH�ZHWWHQ��GD��GDV�LKU�6FKDW]�LVW��GDFKWH�VLH�XQG�VWHFNWH� GHQ� %HXWHO� LQ� LKUH� *�UWHOWDVFKH�� ,P� 'XQNHOQ� ZROOWH�VLH� LKQ� QLFKW� DXIPDFKHQ�� :HQQ� 0DUFHO� HWZDV� PLW� GHU�3ODQLLQJ� GLHVHV� ��6SLHOV�� ]X� WXQ� KDWWH�� ZDU� ZDKUVFKHLQOLFK�HWZDV�*UDXVLJHV� GDULQ��:LH� NRPPH� LFK� MHW]W� KLHU� UDXV"�IUDJWH�VLH�VLFK��6LH�GXUIWH�QLFKW�LQ�3DQLN�JHUDWHQ��VLH�NRQQWH�IWLKOHQ�� GD�� GLH� IUDQ]|VLVFKHQ� .LQGHU� VLH� EHREDFKWHWHQ��*OHLFK� Z�UGH� HLQ� /LFKW� DQJHKHQ�� XQG� DOOH�Z�UGHQ� LQ� /D�FKHQ�DXVEUHFKHQ�-HVV�ZDUWHWH��GRFK�QLFKWV�JHVFKDK�6WLOOH�6LH�VFKULH����3DGG\��3$''<����-HVV"�6LH� JULII� QDFK� LKP�� )HVW�� ZDUP� XQG� DWPHQG�VWDQG� HU�QHEHQ� LKU�� (LQHQ�0RPHQW� ODQJ�ZDU� VLH� VR� HUOHLFKWHUW�� GD��VLH�YRU�)UHXGH�YRQ�6LQQHQ�ZDU���6ROO� LFK� MHW]W�PHLQH� 7DVFKHQODPSH� DQPDFKHQ"�� IUDJWH�HU�PLW�OHLVHU�6WLPPH�-HVV� ORFNHUWH�GHQ�*ULII�XQG�VWDUUWH�E|VH�GRUWKLQ��ZR�VLH�GDV�*HVLFKW�LKUHV�NOHLQHQ�%UXGHUV�YHUPXWHWH���'X�KDWWHVW�GLH�JDQ]H�=HLW�HLQH�7DVFKHQODPSH"���-D�� LQ�PHLQHP�5XFNVDFN��0XP�KDW�JHVDJW�� LFK�VROO�VLH�PLWQHKPHQ��KDVW�GX�GHLQH�QLFKW�PLW"�� 6LH�LVW�QRFK�GD���(U�NLFKHUWH����7DVFKHQODPSHQ�NDQQ�PDQ�QLFKW�HVVHQ����,FK� KDE
� PHLQH� YHUJHVVHQ��:LHVR� KDVW� GX� VLH� QLFKW�IU�KHU�UDXVJHKROW"���6LH�KDEHQ
V�QLFKW�JHPDFKW��DOVR�NRQQWH�LFK
V�DXFK�QLFKW
��



WXQ��6RQVW�KlWWHQ�VLH�JHGDFKW��ZLU�KDEHQ�$QJVW���-HVV
�+lQGH� ODQJWHQ� KLQ�� XP� LKQ� ]X�Z�UJHQ��$EHU� 3DGG\� NQLSVWH�VHLQH� NOHLQH� 7DVFKHQODPSH� DQ�� XQG� GDU�EHU� YHUJD�� VLH�� HV�LKP�KDQGJUHLIOLFK�KHLP]X]DKOHQ�6LH� NDXHUWHQ� DXI� HLQHP� )OLHVHQERGHQ� LQ� HLQHP� NOHLQHQ��YROONRPPHQ� UXQGHQ� 5DXP�� 'LH� :lQGH� VWLHJHQ� LQ� GLH�+|KH�ZLH� GLH� HLQHV� 6FKRUQVWHLQV�� 1LUJHQGV�ZDU� HLQH�gII�QXQJ���:DV"��KDXFKWH�-HVV�6LH� VWDQG�DXI��JLQJ�XPKHU�� WDVWHWH��EHU�GDV� VLH�HLQ�VFKOLH�HQGH� *HPlXHU� XQG� QDKP� VRUJVDP� MHGHQ� 5L�� LQ�$XJHQVFKHLQ�� 'HU� )X�ERGHQ� EHVWDQG� DXV� 6WHLQIOLHVHQ�� GLH�VHLW�+XQGHUWHQ�YRQ�-DKUHQ�XQEHU�KUW�VFKLHQHQ�(V�JDE�NHLQHQ�:HJ�KLQHLQ�RGHU�KLQDXV���'DV�NDQQ�QLFKW�VHLQ����(V�PX� HLQHQ�*HKHLPJDQJ�JHEHQ���VDJWH�3DGG\�UXKLJ�-HVV� HULQQHUWH� VLFK� QLFKW�� GXUFK� HLQH� 7�U� JHNRPPHQ� ]X�VHLQ�� RGHU� DQ� HLQ�*HUlXVFK�� DOV� RE�6WHLQH� YHUVFKREHQ�ZRUGHQ�ZlUHQ��$EHU�3DGG\�PX�WH�UHFKW�KDEHQ��6LH�JLQJ�QRFK�PDO�DQ�GHQ�0DXHUQ�HQWODQJ� � XQG�IDQG�QLFKWV��9|OOLJ�YHUZLUUW� VDK� VLH� 3DGG\� DQ�� (U� KDWWH� VHLQH� +DDUEDQG�$XJHQ�NODSSH� XQG� GLH� )HGHUQ� YHUORUHQ�� VHLQH� .ULHJVEHPDOXQJ�ZDU� ]X�PDWWHQ� )OHFNHQ� YHUEOLFKHQ�� (U�ZDU� VRZHLW� JDQ]�JO�FNOLFK��:LH� ODQJH� Z�UGH� HV� GDXHUQ�� ELV� GLH� %DWWHULHQ� ]XU�1HLJH�JLQJHQ"��(V�JLEW�QDW�UOLFK�HLQHQ�7ULFN��KLHU�UDXV]XNRPPHQ��:LU�ILQGHQ�LKQ�UDXV��Ä:HQQ� LFK� EOR��ZDV� ]X� HVVHQ� KlWWH��� VHXI]WH� 3DGG\�� ��6LH�KDEHQ�PHLQH� JDQ]H�6FKRNRODGH� DXIJHJHVVHQ���(U� ODFKWH�XQG�VDK�-HVV�XQVLFKHU�DQ�(LQHQ�0RPHQW� ODQJ�GDFKWH�-HVV��EHU�GLH�VFKUHFNOLFKH�9RUVWHOOXQJ�QDFK��GD��GLH�IUDQ]|VLVFKHQ�.LQGHU�3DGG\�XQG
��



VLH�KLHU� UHLQJHIXKUW�KDWWHQ��GXUFK�HLQHQ�JHKHLPHQ�$XVJDQJ�YHUVFKZXQGHQ� XQG� HLQIDFK� QDFK� +DXVH� JHJDQJHQ� ZDUHQ�XQG� VLH� EHLGH� LKUHP� 6FKLFNVDO� �EHUOLH�HQ��:DV��ZHQQ� GDV�ZDKU�ZlUH"�:DV��ZHQQ�VLH�XQG�3DGG\� LQ HLQHP�.HUNHU�RKQH�7�U�XQG�RKQH�(VVHQ�XQG�:DVVHU�JHIDQJHQVl�HQ�XQG�NHLQ�0HQVFK�Z��WH��ZR�VLH�ZDUHQ����"�3O|W]OLFK�UDQJ�VLH�QDFK� /XIW�� ��3DGG\�� /HXFKWH� PLW� GHLQHU� 7DVFKHQODPSH� QDFK�REHQ���(U�OHXFKWHWH�PLW�GHP�6WUDKO��EHU�GLH�0DXHUQ���1(,1��1DFK�REHQ��'D��KRFK�REHQ�LQ�GHU�6FKZlU]H��ZDU�VFKHPHQKDIW�HLQ�NUHX]I|UPLJHV�*LWWHU�]X�VHKHQ���,FK�ZHL���ZR�ZLU�VLQG���ULHI�VLH����%HLP�$XI]XJ��$QGHU�6WHOOH�� YRQ� GHU� LFK� VDJWH�� HV�ZlUH�ZDKUVFKHLQOLFK� HLQ� DOWHU�%UXQQHQ��(V�ZDU� NHLQ� %UXQQHQ��'LH�)�KUHULQ� KDWWH� HUNOlUW�� EHL� GHP�YHUJLWWHUWHQ� 6FKDFKW� KDQGOH� HV� VLFK� YHUPXWOLFK� XP� GLH�OHJHQGlUH� ��RXEOLHWWH��� GLH� YRU� HLQ� SDDU� KXQGHUW� -DKUHQ�DQJHOHJW�ZRUGHQ�ZDU�� XP� HLQHQ�%LVFKRI�HLQ]XNHUNHUQ��GHU�GHQ� |UWOLFKHQ�$GHO� EHOHLGLJW� KDWWH��'HU�hEHUOLHIHUXQJ� QDFK�ZDU� GHU� %LVFKRI� ]ZDQ]LJ� -DKUH� GDULQ� JHIDQJHQJHKDOWHQ�ZRUGHQ��(VVHQ� XQG�:DVVHU�ZXUGHQ� DQ�6HLOHQ�]X� LKP�KHU �DEJHODVVHQ��'LH�%XUJ�)�KUHULQ� KDWWH� JHVDJW��GD��HV�NHLQHQ�%HZHLV� I�U� GLH� *HVFKLFKWH� JHEH�� XQG� QLHPDQG� ZX�WH� ZLUN�OLFK��ZR]X�GHU�6FKDFKW�JHGLHQW�KDWWH�� -HVV�ZDU�QDFK�LKUHP�NXU]HQ� 5XQGJDQJ� GXUFK� GLH� HFKWHQ� .HUNHU� YRQ� 5RFKHUV �-XPHDX[� �EHU]HXJW�� GD�� DOOH� VFKOLPPHQ� *HVFKLFKWHQ� �XQG� QRFK� VFKOLPPHUH� ��� GLH� �EHU� GLHVHQ� 2UW� LQ�8PODXI�ZDUHQ��ZDKU�ZDUHQ��$EHU�GDPLW�NRQQWH� VLH� VLFK� MHW]W�QLFKW�EHIDVVHQ���(V�LVW�GXQNHO�REHQ��DEHU�LUJHQG�MHPDQG�PX��GD�VHLQ��LQ�GHQ�3UXQNVlOHQ�ILQGHW�HLQ�(PSIDQJ�VWDWW��3DGG\��EU�OO����+LOIH���ULHIHQ�VLH����+,()(���8QG�GDQQ��ZHLO�HV�DXV�
��



VFKOLH�OLFK�)UDQ]RVHQ�ZDUHQ�� GLH� VLH�ZRP|JOLFK�K|UWHQ����0
$,'(=��0
$,'(=��0$<'$<��0$<'$<��ZLH� HLQ�6FKLII� LQ�6HHQRW���� 6LH�VFKULHQ�� ELV� LKQHQ� GLH� .HKOH� ZHK� WDW�� 6FKOLH�OLFK� ILHO� YRQ�REHQ� /LFKW� DXI� VLH�� 'D�ZDUHQ� 6WLPPHQ�� VLH� VDKHQ�*HVLFKWHU�KHUDEVSlKHQ�(V�GDXHUWH��HKH�VLH�JHUHWWHW�ZDUHQ��-HPDQG�PX�WH�HLQHQ�$XIVHKHU� KROHQ� JHKHQ�� XQG� GHU� PX�WH� HLQ� VHOWVDPHV�.RUEGLQJ� KROHQ� XQG� HV� DQ� HLQHU� 6HLOZLQGH� EHIHVWLJHQ� �GLHVH� 9RUULFKWXQJ� EHQXW]WHQ� GLH� %XUJ�$QJHVWHOOWHQ�� ZHQQ�VLH�KLQXQWHUPX�WHQ��XP�GDV�0DXHUZHUN�]X�UHLQLJHQ�XQG�GLH�$EIDOOH�]X�EHVHLWLJHQ��GLH�7RXULVWHQ�GXUFK�GDV�*LWWHU�KLQXQWHUIDOOHQ�OLH�HQ�-HVV� XQG� 3DGG\� KDWWHQ� *O�FN�� GD�� HLQH� )�KUXQJ� GXUFK�GDV� &KlWHDX� 7HLO� GHV� 3URJUDPPV� IOLU� GHQ�%�UJHUHPSIDQJ�JHZHVHQ�ZDU��:lUH�GDV�QLFKW�GHU�)DOO�JHZHVHQ��KlWWHQ�VLH�]LHPOLFK� LQ� GHU�.OHPPH�JHVHVVHQ�� GHQQ� MHGHV� -DKU� QDFK�(QGH� GHU� VRQ� HW� OXPLHUH�ZXUGH� GLH�%XUJ� IOLU� HLQH�:RFKH�JHVFKORVVHQ�� 6LH�KlWWHQ�NHLQHQ�:HJ�KLQDXVJHIXQGHQ��6R�ZHLW� GHU�$XIVHKHU�ZX�WH�� JDE� HV� NHLQHQ�*HKHLPJDQJ��$OO�GLHV� HUIXKU� -HVV�� DOV� 3DGG\� XQG�VLH� LQ�6LFKHUKHLW�JHKLHYW�ZRUGHQ�ZDUHQ� XQG� LQPLWWHQ� YRQ�lOWHUHQ�)UDXHQ�XQG�0lQ�QHUQ� VWDQGHQ�� DOOH� LQ� IHLHUOLFKHU�$EHQGNOHLGXQJ��' LH�)XQN�WLRQVZHLVH� GHU� 6HLOZLQGH� ZXUGH� LQ� DOOHQ� (LQ]HOKHLWHQ� HU �|UWHUW�XQG�GLH�URXWLQHPl�LJH�5HLQLJXQJ�GHU�%XUJ� � XQG�GLH�VFKUHFNOLFKH�*HIDKU��LQ�GHU�VLH�JHZHVHQ�ZDUHQ���:HU� KDW� HXFK� GD� UXQWHUJHI�KUW"�:R�VLQG�GLH�6FKODZL�QHU��GLH�GDV�JHPDFKW�KDEHQ"�:DV�IXU�6FKZDFKN|SIH����:HU�LVW�YHUDQWZRUWOLFK"�:R�VLQG�HXUH�(OWHUQ"�-HVV� I�KOWH� VLFK�I�UFKWHUOLFK��DOV�GLH�/HXWH�DQIPJHQ�]X�IUDJHQ��:R�VLQGHXUH(OWHUQ"�6LH�EHILLUFKWHWH�HLQH�*HOGVWUD�IH�ZHJHQ�ZLGHUUHFKWOLFKHQ�%HWUHWHQV��HLQH�VFKUHFNOLFK
��



JUR�H� 6XPPH� *HOG�� 'LH� JDQ]HQ� )HULHQ� ZlUHQ� UXLQLHUW��3DGG\� VFKLHQ� YLHO�PHKU�$QJVW� ]X� KDEHQ� DOV� ]X� GHP�=HLW �SXQNW�� DOV� VLH� DXVZHJORV� LQ� GHP�.HUNHU� JHIDQJHQJHVHVVHQ�KDWWHQ��-HVV�ZDU�VLFK�QLFKW�EHZX�W��ZDV�PLW�LKP�ORV�ZDU��ELV� HU� IO�VWHUWH�� ��6LQG� GDV�)HHQ"� 6LQGZLU� LP�:XQGHUODQGJHODQGHW"��'DQQ�KLHOW� HU�GHQ�0XQG�XQG�VWDQG�PLW�JUR�HQ�$XJHQ� GD��NODPPHUWH� VLFK�DQ� -HVV�XQG�VWDUUWH�DXI�GLH�-XZHOHQ�XQG�GLH�JOLW]HUQGHQ�$EHQGNOHLGHU�6LH�JDE�YRU��NHLQ�:RUW�)UDQ]|VLVFK�]X�VSUHFKHQ� � XQG�]XP� JUR�HQ� *O�FN� VSUDFK� NHLQHU� YRQ� GHQ�ZLFKWLJHQ�*l�VWHQ� IOLH�HQG�(QJOLVFK��2GHU�ZHQQ�GRFK��VR�VFKZLHJHQ�VLH�GDU�EHU�VWLOO��'HU�$XIVHKHU�ZDU�lUJHUOLFK��DEHU�GLH�*lVWH�ZROOWHQ�]XU�FN�]X� LKUHP�(PSIDQJ��XQG�3DGG\�ZXUGH�YRQ�GHQ� MXZHOHQEHKlQJWHQ� DOWHQ� 'DPHQ� JHKlWVFKHOW�� 9LHO �OHLFKW�ZDU� HV� GLHVHQ� QHWWHQ�)UDXHQ� ]X YHUGDQNHQ� � -HVV�NRQQWH� LKUHU� 8QWHUKDOWXQJ� DXI� IUDQ]|VLVFK� QLFKW� IROJHQ� ���GHQQ� ZXQGHUVDPHUZHLVH� ZXUGHQ� VLH� PLW� HLQHU� 9HUZDUQXQJ�HQWODVVHQ�'HU�$XIVHKHU� I�KUWH� VLH� GXUFK� 7�UHQ�� GLH� HU�PLW� HLQHP�%XQG� XQDQJHQHKP� NOLUUHQGHU� 6FKO�VVHO� DXIVFKOR��� IHLHU �OLFK�]XP�+DXSWWRU��(U�EUDFKWH�-HVV�XQG�3DGG\�ZLHGHU�]XP�)HVW��DXI�HLQHP�JHSIODVWHUWHQ�)X�ZHJ��GHU�VLFK�QDFK�XQWHQ�XQG�XP�GHQ�)X��GHV�)HOVHQV�ZDQG�XQG�GHU�GHQ�EHLGHQ�QHX�ZDU�� 'DV� )HXHUZHUN� ZDU� YRUEHL�� DEHU� GLH� 'LVFRPXVLN�SOlUUWH��XQG�GHU�6SD��ZDU�QRFK�LQ�YROOHP�*DQJ��,KUH�0XWWHU�XQG�$GDP�KDWWHQ�VLFK�JHUDGH�DXI�GLH�6XFKH�QDFK�-HVV�XQG�3DGG\� JHPDFKW�� DEHU� LKU�9DWHU� VD��QRFK�DP�VHOEHQ�3ODW]��ZR� VLH� LKQ� ]XU�FNJHODVVHQ� KDWWHQ�� 'HU� $XIVHKHU� IWLKUWH� HLQH�ODQJH�PXUUHQGH�.ODJH��EHU�GDV�XQJHE�KUOLFKH�%HWUDJHQ�GHU� ]ZHL� HQJOLVFKHQ�.LQGHU�� DEHU� ]X� -HVV
� WLHIHU� (UOHLFKWH�UXQJ� VWRO]LHUWH� HU� VFKOLH�OLFK� YRQ� GDQQHQ�� RKQH� YRQ� HLQHU�*HOGVWUDIH�]X�UHGHQ�
��



��+DW�HU�JHVDJW��LKU�ZDUW�LQ�GHU�%XUJ"��'DG�ZDU�YHUZLUUW���:LU� KDWWHQ� XQV� YHULUUW��� HUNOlUWH� -HVV�� ��1D� MD�� QLFKW�ZLUNOLFK��DEHU HU�KDW�HV�DQJHQRPPHQ����:LU�ZDUHQ�LQ�GHQ�9HUOLHVHQ���PHOGHWH�VLFK�3DGG\�-HVV� NQLII� LKQ�� ��:LU� KDEHQ�PLW� HLQ�SDDU� IUDQ]|VLVFKHQ�.LQGHUQ�JHVSLHOW�XQG�VR�JHWDQ��DOV�RE��,KUH� (OWHUQ� KDWWHQ� VLFK� QLFKW� HUQVWKDIW� 6RUJHQ� JHPDFKW��VRQGHUQ� DQJHQRPPHQ�� GLH� EHLGHQ M�QJVWHQ� 5DYHQV� ZlUHQ�ZLHGHU� ]XU�'LVFR� JHJDQJHQ��0XP� XQG�$GDP� NDPHQ� ]X�U�FN�� -HVV� HUNOlUWH� QRFK� HLQPDO��PLW� HLQKHLPLVFKHQ�.LQ �GHUQ� JHVSLHOW� ]X� KDEHQ� XQG� YRQ�GHP�GLHQVWHLIULJHQ�$XIVH �KHU� JHVFKQDSSW�ZRUGHQ� ]X� VHLQ��'LHVPDO� KDWWH� 3DGG\�9HUVWDQG�JHQXJ��VHLQHQ 0XQG�]X�KDOWHQ�
'DV� GURKHQGH�8QZHWWHU�PX�WH� JHZX�W� KDEHQ�� GD�� YRQ� LKP�HUZDUWHW� ZXUGH�� GDV� )HVW�PLW�:RONHQEU�FKHQ� XQG�%OLW]� XQG�'RQQHU�]X�HLQHP�DXIVHKHQHUUHJHQGHQ�(QGH�]X�EULQJHQ� �HV�EOLHE� ELV� ]XP� 0RUJHQ� DXV�� -HVV� ZDFKWH� IU�K� DXI�� 6LH�VWUHFNWH�GLH�1DVH� LQV JUDXH�7DJHVOLFKW�XQG�VDK�GHQ�5HJHQ�=HOWSIO|FNHQ� JOHLFK� KHUDEGRQQHUQ�� ZDPPP�� ZDPPP��ZDPPP� DXI� GLH� )�QI�6WHUQH�)O�FKWOLQJH�� 6LH� lFK]WH� XQG�U�VWHWH� VLFK� LQQHUOLFK� I�U� GLH� XQDQJHQHKPH� $UEHLW�� EHL�5HJHQ�GDV�=HOW�DE]XEDXHQ�%HLP� =XVDPPHQSDFNHQ� VWLH�� VLH� DXI� LKUH�*�UWHOWDVFKH��XQG� LKU� ILHO� GHU� 6FKDW]� GHU�.LQGHU� HLQ�� 6LH� QDKP� LKQ�KHUDXV��(V�ZDU�HLQ�%HXWHO�DXV�DEJHZHW]WHP�JU�QHQ�XQG�URWHQ�%URNDW�� GHU� DXVVDK� ZLH� HLQ� 6WRIIHW]HQ� DXV� HLQHP� DOWHQ�9RUKDQJ��'HU�%HXWHO�ZDU�QLFKW�VHKU�JUR���'DULQ�EHIDQG�VLFK� HLQ� IHVWHU� IODFKHU� %HKlOWHU�� YLHOOHLFKW� HLQH� 7DEDNVGR�VH"� 6LH� GUHKWH� VLH� LQ� LKUHQ�+lQGHQ�� ��-HDQ�/XF���PXUPHOWH�VLH�-HVV�IUDJWH�VLFK��ZDV�IXU�HLQ�6FKDW]�GDV�ZDU��-HDQ�/XF
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VXFKWH�YLHOOHLFKW�KHXWH�GDQDFK��HV�ZlUH�VFK|Q�� LKQ�ZLHGHU �]XVHKHQ�����6LH�EHJDQQ�GLH�.RUGHO�]X� O|VHQ�'XQNHOKHLW�� HLQH� NDOWH�� IDXOLJ� ULHFKHQGH�'XQNHOKHLW�� ,U�JHQGZR�VFKULH�HLQ�.LQG��'LH�.LQGHU�VFKULHQ�:RUWH��GLH�VLH�QLFKW�YHUVWDQG��(WZDV�6FKUHFNOLFKHV��6FKUHFNOLFKHV������+|UW�DXI���ULHI�-HVV����+|UW�DXI��'LH�'XQNHOKHLW� ZDU� YHUVFKZXQGHQ�� XQG� VLH� NQLHWH� LQ�GHP�EODXHQ�=HOW��'HU�%URNDWEHXWHO� ODJ�GRUW��ZR�VLH� LKQ�LQ�GHP�$QIDOO� VHOWVDPHU�3DQLN�KLQJHZRUIHQ�KDWWH� ���� -HVV�KRE�LKQ�DXI���$OEHUQ������PXUPHOWH� VLH�� ��.HLQH�$KQXQJ��ZDV� LQ�PLFK�JHIDKUHQ�LVW���$EHU�LKU�+HU]�SRFKWH�6LH�ZROOWH� LKQ�ZHJZHUIHQ��ZHJZHUIHQ��GLH�JDQ]H�6DFKH�YHUJHVVHQ� ����$EHU�GLHV�ZDU� LKUH�HLQ]LJH�9HUELQGXQJ�PLW�-HDQ�/XF�� 6LH� VWDUUWH� HLQHQ� $XJHQEOLFN� DXI� GHQ�%HXWHO��GDQQ� VWRSIWH� VLH� LKQ� KDVWLJ�XQWHQ� LQ� LKUHQ�5XFNVDFN�� -HDQ �/XF� NRQQWH� VLH� DXFK� HLQH�1DFKULFKW� LP�0XVHXPVDPW�KLQ�WHUODVVHQ�'DV� =XVDPPHQSDFNHQ� GDXHUWH� QLFKW� VR� ODQJH��ZLH� -HVV�JHGDFKW�KDWWH��ZHLO� HV� VLFK� LQ�GLHVHP�-DKU�XP�QXU�HLQ�=HOW�KDQGHOWH��,KUH�(OWHUQ�VFKOXJHQ�YRU��DXV�5RFKHUV�UDXV]XIDK �UHQ�XQG� LQ�HLQHU�&DIHEDU� LUJHQGZR�DQ�GHU�6WUD�H�]X� IU�K�VW�FNHQ�� 'DV�:RKQPRELO� ZDU� OlQJVW� XQWHUZHJV�� HKH� -HVV�DQ� GLH� 1DFKULFKW� GDFKWH�� GLH� VLH� -HDQ�/XF� KDWWH� VFKUHLEHQ�ZROOHQ� � XQG�LKU�HLQILHO��GD��VLH� LKQ�QLFKW�PDO��EHU�LKUHQ�$XIHQWKDOW� PLW� GHU� )DPLOLH� DXI� GHP� &DPSLQJSODW]� XQWHU �ULFKWHW�KDWWH��'DV�ZDU�HV�GDQQ��6LH�NRQQWH�QLFKWV�XQWHUQHK �PHQ�� 'HU� ��6FKDW]��ZDU� MHW]W� LQ� LKUHP�%HVLW]�� XQG� -HDQ�/XF�Z�UGH�VLH�QLH�ZLHGHUVHKHQ�
3DGG\�PLW�VHLQHQ�VHFKV�-DKUHQ�KDWWH�VLFK�QDFK�HLQ��]ZHL�7DJHQ�DXIJHPDFKW�]X�QHXHQ�$EHQWHXHUQ�XQG�HUZlKQWH�GLH
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6FKDW]VXFKH� LP� .HUNHU� XQG� GLH� E|VHQ� .LQGHU� QLFKW� ZLHGHU��$EHU� -HVV� HULQQHUWH� VLFK� DQ� XQDQJHQHKPH�(LQ]HOKHLWHQ�� DQ�GDV�*HPlXHU�RKQH�$XVJDQJ��DQ�GLH�*UDXVDPNHLW�GLHVHU�.LQGHU� LQ� GHQ� ]HUOXPSWHQ�.OHLGHUQ�� GLH� NHLQHU� EHVWLPPWHQ�(SRFKH�XQG�NHLQHP�2UW�DQJHK|UWHQ�����6LH�ZDU�YHUZLUUW��ZHLO�-HDQ�/XF�VR�QRUPDO�JHVFKLHQHQ�KDWWH��XQG�HU�KDWWH�LKU�ZLUNOLFK� JHIDOOHQ�� $EHU� LKU� NDPHQ�*HGDQNHQ�� GLH� LKU� JDQ]�XQG�JDU�QLFKW�JHILHOHQ��(V� WDW� LKU�OHLG��GD��VLH�YHUVHKHQWOLFK�PLW� GHP� 6FKDW]� GXUFKJHJDQJHQ�ZDU�� VLH� KDWWH� MHGRFK� GDV�*HI�KO� � JHQDX�ZLH� DXI� GHP�%XUJKRI�DP�1DFKPLWWDJ�YRU�GHP� )HVW� ��� GD�� VLH� LUJHQGZLH�PLW� NQDSSHU�1RW� HQWNRPPHQ�ZDU�:RYRU"� 6LH�ZROOWH� HV� OLHEHU� QLFKW� DXVVSUHFKHQ�� QLFKW�HLQPDO�YRU�VLFK�VHOEVW�
$P�OHW]WHQ�7DJ�YRU�GHU�)DKUW�]XU�1DFKWIDKUH�ZXUGH�GDV�:HWWHU�KHUUOLFK�KHL��XQG�NODU��6LH�KDWWHQ�LQ�HLQHP�2EVWJDU �WHQ�DP�5DQG HLQHU�'RPVWDGW�NDPSLHUW��ZR�HV�UXKLJ�ZDU��ZHLO� GLH� IUDQ]|VLVFKHQ� )HULHQ� EHUHLWV� YRUEHL� ZDUHQ�� 8QWHU�GHQ� $SIHOEDXP]ZHLJHQ� IODWWHUWHQ� 6FKZDOEHQ� XPKHU�� XQG��EHU� VHLFKWHQ�6WHOOHQ� DXI� GHP�)OX�� WXPPHOWHQ� VLFK� W�UNLV �IO�JHOLJH� /LEHOOHQ�� $GDP� VDJWH� ]X� 3DGG\�� GLHVH� ,QVHNWHQ�VHLHQ� IUDQ]|VLVFKH�)HHQ�XQG�KLH�HQ�0HOXVLQH��$EHU�3DGG\�VDJWH�QHLQ��IUDQ]|VLVFKH�)HHQ�VHLHQ�IHWW�XQG�WU�JHQ�2KUULQ �JH�XQG�ODQJH�.OHLGHU�=X� GULWW� VSD]LHUWHQ� VLH� �EHU� HLQHQ� VWDXELJHQ� KHUEVWOLFKHQ�)HOGZHJ��$GDP� VD�� LQ� VHLQHP�5ROOVWXKO��ZLH� DQ� GHQ� PHL�VWHQ� 7DJHQ� VHLW� 5RFKHUV�� 6LH� VWLHJHQ� �GHU� 5ROOVWXKO� VXUUWH�OXVWLJ�� ]XU� 6SLW]H�GHV�+�JHOV�KRFK�XQG� IDQGHQ�HLQHQ�$XV �VLFKWVSXQNW� PLW� 3LFNQLFNWLVFKHQ�� -HVV� VWUHFNWH� VLFK� DXI�HLQHU�%DQN� DXV� XQG� VWDUUWH� LQ� GHQ�+LPPHO�� ,Q�JROGHQHQ�)DUEHQ�QHLJWH�VLFK�GHU�6RPPHU�VHLQHP�(QGH�]X��XQG�EDOG
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Z�UGHQ� VLH�ZLHGHU� LQ� (QJODQG� VHLQ��ZLHGHU� LQ� GHU� 6FKXOH�XQG� DOO� GHQ� DQGHUHQ� ODQJZHLOLJHQ� 6DFKHQ�� -HVV� VFKOR�� GLH�$XJHQ�6LH�VHW]WH�VLFK�DXI��+DWWH�MHPDQG�LKUHQ�1DPHQ�JHUXIHQ"'LH�.LQGHU�ZDUHQ�XP� LKUH�%DQN�YHUVDPPHOW�XQG�VDKHQ�VLH�PLW� KXQJULJHQ�$XJHQ� DQ�� ��+DVW� GX� LKQ"�� IUDJWH� HLQV� GHU�.LQGHU��GHUHQ�1DPHQ�-HDQ�/XF�DXIJH]lKOW�KDWWH��GLH� LKU�DEHU� HQWIDOOHQ� ZDUHQ�� :DU� HV� 0DUFHO"� 'LH� .LQGHU� GUlQJWHQ�QlKHU�� -HVV� NRQQWH� LKUH� XQJHZDVFKHQHQ�.|USHU� ULHFKHQ�XQG� LKUH� =DKQO�FNHQ� VHKHQ�� ,KUH� NODXHQDUWLJHQ� +lQGH�JULIIHQ� QDFK� LKU�� XP� VLH�PLW� VLFK� ]X� ]HUUHQ� LQ� GLH�'XQNHO�KHLW��8QG�GD�ZDU� -HDQ�/XF��(U� OlFKHOWH�� DEHU�HU� VDK�JHQDXVR�YHU]ZHLIHOW�DXV�ZLH�GLH�.LQGHU���(QWVFKXOGLJH��� VDJWH�HU�� ��'X�KDVW� LKQ�GRFK"�%LWWH���(U�VFKDXWH�VR�YHUlQJVWLJW����%KWH���ULHI�HU�ZLHGHU�-HVV�ZDFKWH�PLW� HLQHP�HQWVHW]WHQ�5XFN�DXI��3DGG\�VSLHO�WH�DP� 5DQG� GHV� JROGJHOEHQ� 6WRSSHOIHOGV� PLW� VHLQHP� 3ROL �]HLDXWR� XQG� VHLQHP�5HQQZDJHQ��:UUUXP��ZUUUXP�� VFKHS�SHU�VFKHSSHU�VFKHSSHU���+DE
�LFK�JHVFKODIHQ"���*HVFKQDUFKW���VDJWH�$GDP�IU|KOLFK����(V�ZLUG�=HLW��GD��ZLU�XPNHKUHQ��'D�ZDUHQ� NHLQH�.LQGHU�� -HVV� VSUDQJ� DXI� XQG� UDQQWH� ]X�GHP�)HOGZHJ��(U�ZDU�LQ�EHLGHQ�5LFKWXQJHQ��VR�ZHLW�GDV�$XJH�UHLFKWH��OHHU��+LQWHU�LKU�WDXFKWH�$GDP�DXI���:DV�LVW�ORV��-HVV"���1LFKWV��� VDJWH� VLH�� ��.RPLVFK��0LU�ZDU� QLFKW� NODU�� GD��LFK�JHWUlXPW�KDEH���6LH�VFK�WWHOWH�GHQ�.RSI��VFK�WWHOWH�GLH�DOO]X�ZLUNOLFKH� (ULQQHUXQJ� DQ� GLHVH�6WLPPHQ�� GLHVH� KXQJ �ULJHQ�$XJHQ�DE����*RWW�VHL�'DQN�VLQG�ZLU�EDOG�]X�+DXVH��,FK�KDEH�)UDQNUHLFK�VDWW��
��



'UHL
'LH�6FKXOH�EHJDQQ�ZLHGHU��XQG�GLH�)HULHQ�LQ�)UDQNUHLFK�ZDUHQ� PHLOHQZHLW� ZHJ�� $GDP� PDFKWH� VHLQHQ� &ROOHJHDE �VFKOX�� ZLH� DQGHUH� $FKW]HKQMlKULJH� DXFK�� $EHU� HU� ZDU�HQWVFKLHGHQ� NUlQNHU� DOV� ]XYRU�� HU� HUP�GHWH� OHLFKW� XQG�EHQXW]WH� GHQ�5ROOVWXKO� |IWHU��'LH�(OWHUQ� � LKUH�0XWWHU�ZDU�3URJUDPPLHUHULQ� XQG� LKU� 9DWHU� :HUN]HXJPDVFKLQHQHLQ�ULFKWHU� � DUEHLWHWHQ� EHLGH� KDOEWDJV�� GDPLW� VLH� VRYLHO�ZLH�P|JOLFK�EHL� LKP�VHLQ�NRQQWHQ��'DV�KLH��ZHQLJ�*HOG� WXU�HLQH� I�QIN|SILJH� )DPLOLH�� DXFK� PLW� GHU� 8QWHUVW�W]XQJ�� GLH�VLH� I�U�$GDPV�6RQGHUDXVJDEHQ�ZLH� GHQ�5ROOVWXKO�XQG�GDV�I�U� GLH� )HULHQ� DXVJHOLHKHQH�:RKQPRELO� EHNDPHQ��$EHU�LKUH�(OWHUQ� KDWWHQ� HEHQVRZHQLJ�ZLH� VLH�GDV�*HIWLKO�� VLFK�DXI]XRSIHUQ� XQG� 9HU]LFKW� ]X� OHLVWHQ�� -HVV� OHXFKWHWH� HLQ�� GD��LKUH� (OWHUQ� VLFK� QDFK� $GDP� VHKQWHQ�� 6LH� ZROOWHQ� EHL� LKP�VHLQ�� VR�ZLH� HV HLQHP�JHKW��ZHQQ�PDQ�VLFK� LQ� MHPDQG�YHUOLHEW�� GHQ� PDQ� QLH� PHKU� ZLHGHUVLHKW�� 8QG� GRFK� QDKP�GDV�/HEHQ�VHLQHQ�*DQJ�ZLH� LPPHU��6FKXOH��]X�+DXVH�XQG�ZLHGHU�6FKXOH�$Q� HLQHP� 1DFKPLWWDJ� KDWWHQ� VLH� DOV� OHW]WHV� 6H[XDONXQ�GHXQWHUULFKW�� (LQLJH� 6FK�OHU� YHUVXFKWHQ� YHUJHEOLFK�� GLH�/HKUHULQ�YHUOHJHQ�]X�PDFKHQ��DQGHUH�EUDFKWHQ�VLFK�VHOEVW� LQ�9HUOHJHQKHLW�� LQGHP� VLH� ZLUNOLFK� GXPPH� )UDJHQ� VWHOO�WHQ��'DV� ZDUHQ�� NODU�� GLH� -XQJHQ�� GLH� HLQIDFK� QLFKW� FRRO�EOHLEHQ� NRQQWHQ�� $EHU� NHLQHU� NLFKHUWH� XQPl�LJ�� XQG�VFKOLH�OLFK� HUQ�FKWHUWHQ� GLH� %HPHUNXQJHQ� ]XP� 7KHPD�$LGV� DOOH�� $QVFKOLH�HQG� JLQJ� -HVV� PLW� LKUHU� )UHXQGLQ�1RHOOH� ]XU�8�%DKQ��$OV� VLH�DXI�GHP�%DKQVWHLJ� VWDQGHQ��NQLII�1RHOOH�-HVV�LQ�GHQ�$UP�
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��.RSI� KRFK��'X�KDVW�NHLQ�$LGV��'X�ELVW�QLH�PLW� HLQHP�-XQJHQ� ]XVDPPHQJHZHVHQ�� GDV� VWHKW IHVW��8QG�'URJHQ�QLPPVW�GX�DXFK�QLFKW��-HVV� JLQJ� DXI�� GD�� VLH�� VHLW� VLH� GDV�.ODVVHQ]LPPHU� YHU �ODVVHQ�KDWWHQ��NHLQ�:RUW�JHVSURFKHQ�KDWWH���'DV�LVW�HV�QLFKW��0LU�LVW�HWZDV�DQGHUHV�GXUFK�GHQ�.RSI�JHJDQJHQ����1D��GDQQ�KHUDXV�GDPLW��/RV��HU]lKO�VFKRQ��,FK�PDJ�HV�QLFKW��ZHQQ�GX�WUDXULJ�ELVW��-HVV� ZX�WH�� GD�� 1RHOOH� DXFK� QRFK� QLFKW� ��PLW� HLQHP�-XQJHQ�]XVDPPHQJHZHVHQ��ZDU��,KUH�(OWHUQ�ZDUHQ�VHKU�VWUHQJ�� XQG�ZHQQ� VLH� GLH�=�JHO� ORFNHU�JHODVVHQ�KlWWHQ��ZlUH�HV�QLFKW� DQGHUV�JHZHVHQ��(V�ZDU�1RHOOHV�HLJHQH�(QWVFKHL �GXQJ��QLFKW�KHUXP]XWlQGHOQ�'LH� EHLGHQ�ZDUHQ� VR� XQWHUVFKLHGOLFK� LP�$XVVHKHQ�� GD��HV� IDVW� NRPLVFK�ZDU�� -HVV� JDQ]� KHOO� XQG�1RHOOH� JDQ]�GXQNHO�� 6LH� EHLGH� N�PPHUWH� GDV� QLFKW�� ,UJHQGZDQQ� LP�HUVWHQ� 6FKXOMDKU� KDWWHQ� VLH� VLFK� DQJHIUHXQGHW�� XQG� MHGH�KDWWH� LQ� GHU� DQGHUHQ� GLH� JOHLFKH� (QWVFKORVVHQKHLW� HUNDQQW��6LH�KDWWHQ�VHOEVW�GDI�U�JHVRUJW��GD��VLH�HLQH�JXWH�6FKXOH�EHVXFKHQ�NRQQWHQ��(V�ZDU�HLQ�2UW��DXI�GHQ�PDQ�VWRO]�VHLQ�NRQQWH�� ZHQQ� PDQ� GHQ� =XVWDQG� HLQLJHU� 6FKXOHQ� LQ� GHU�,QQHQVWDGW� EHGDFKWH�� 'RFK� 9HUORFNXQJHQ� JDE� HV� LPPHU��1RHOOH� XQG� -HVV� DEHU�ZROOWHQ� GLH�6FKXOH�PLW�(UIROJ�DE �VFKOLH�HQ��DXFK�ZHQQ�GDV�QLFKW�DOV���FRRO��RGHU�ZDV�LPPHU�JDOW�� 6LH� KDWWHQ� GHQ� /RKQ� LP�$XJH��1RHOOH�ZROOWH�$UFKL �WHNWLQ� ZHUGHQ� XQG� -HVV�� GDV� YHUVWDQG� VLFK�� GDV� +HLOPLWWHO�IXU�6DOHUVFKH�0\DVWKHQLH ILQGHQ�6LH� VWLHJHQ� LQ�GHQ�=XJ�� ��*LEW� HV� VFKOHFKWH�1HXLJNHL �WHQ"�� IUDJWH�1RHOOH� EHKXWVDP�� ��,VW� HV�� GX�ZHL�W� VFKRQ��VFKOLPPHU� JHZRUGHQ"�� 1RHOOH� ZX�WH� �EHU� $GDP� %H�VFKHLG�
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-HVV� VFK�WWHOWH� GHQ�.RSI�� ��,FK� ELQ� EOR��P�GH�XQG�PDJ�QLFKW�UHGHQ��'HU�=XJ�KLHOW��IXKU�ZLHGHU�DQ�XQG�]RFNHOWH�]XU�QlFKVWHQ�6WDWLRQ��(U�KLHOW�HZLJ��GDQQ�JLQJHQ�GLH�7�UHQ�DXI��XQG�HLQH�6WLPPH� VDJWH�� ��:HJHQ� HLQHU� EHWULHEOLFKHQ� 6W|UXQJ� HQGHW�GHU�=XJ�KLHU����%RPEHQGURKXQJ���VW|KQWH�1RHOOH�6LH� VFKORVVHQ� VLFK�GHQ�/HXWHQ�DQ��GLH�DXV�GHP� =XJ�DXVVWLHJHQ�� XQG� WUDIHQ� HLQ� SDDU� DQGHUH�DXV�GHU�6FKXOH��GLH�DXFK� QLFKWV� *HQDXHV� ZX�WHQ�� 6FKOLH�OLFK� YHUN�QGHWHQ� GLH�/DXWVSUHFKHU� DOOHQ�� GLH� 6WDWLRQ� VHL� JHVFKORVVHQ�� XQG� VLH�ZXUGHQ�DXI�GLH�6WUD�H�KLQDXVJHWULHEHQ���,FK� QHKPH� HLQHQ� %XV��� VDJWH� 1RHOOH�� ��)DOOV� HLQHU�IlKUW����,FK� JHKH� ]XU�/LYHUSRRO� 6WUHHW��� EHVFKOR�� -HVV��'RUW�VWLHJ� VLH� QRUPDOHUZHLVH� XP�� ��8QG� QHKPH� GLH� 6WUD�HQEDKQ��)DOOV�HLQH�IlKUW��
6H[XDONXQGHXQWHUULFKW� KDWWH� I�U� -HVV� HLQH� %HGHXWXQJ�� ZLH�VLH� VLFK� GLH� PHLVWHQ� 'UHL]HKQMlKULJHQ� LP� 7UDXP� QLFKW�DXV]XPDOHQ�YHUPRFKWHQ�� ,Q�HLQ�SDDU� -DKUHQ�PX�WH�VLH�VLFK�HQWVFKHLGHQ�� RE� VLH� VLFK� GHP�7HVW� XQWHU]RJ�� GHU� ]HLJHQ�Z�UGH�� RE� VLH�7UlJHULQ� GHU� 6DOHUVFKHQ�0\DVWKHQLH�ZDU��8QG� IDOOV� MD�� PX�WH� VLH� GDQDFK� HQWVFKHLGHQ�� ZLH� VLH� KDQGHOQ�ZROOWH��RE�VLH�HLQH�)DPLOLH KDEHQ�ZROOWH�-HVV
�0XWWHU�VDJWH��GD��VLH��ZHQQ�VLH�HV�JHZX�W�KlWWH��NHLQH�.LQGHU� EHNRPPHQ� KlWWH��$EHU�ZLH� NRQQWH�PDQ� GDV�PLW� LKUHU�/LHEH� ]X�$GDP�� -HVV�XQG�3DGG\� LQ�hEHUHLQVWLP�PXQJ� EULQJHQ"� -HVV
�*UR�PXWWHU�� GLH�0XWWHU� LKUHV�9DWHUV��IDQG��PDQ�VROOH�DXI�GHQ�7HVW�YHU]LFKWHQ�XQG�HV�*RWW��EHU�ODVVHQ�� -HVV� IDQG� GLHVH� hEHUOHJXQJ� DXFK� UHL]YROO�� 'RFK�DUPHU�*RWW��(V�OLHI VR�YLHOHV�IDOVFK�DXI�GHU�:HOW��VR�YLHOH
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.ULHJH� XQG�0LOOLRQHQ� YRQ� )O�FKWOLQJHQ�� GLH�+XQJHUV� VWDU �EHQ�� 7HUURULVWHQ�� GLH� QDFK� GHP� =XIDOOVSULQ]LS LUJHQGZHO�FKH� IUHPGHQ� 0HQVFKHQ� W|WHWHQ�� 8QG� DQVFKHLQHQG� OLH�HQ�VLFK�GLH�)HKOHU�QLFKW�EHKHEHQ��ZHLO�GHU�0HQVFK��HJDO�ZDV� HU�DXVSURELHUWH��HV�EOR��VFKOLPPHU�PDFKWH�9LHOOHLFKW� LVW�GLHV�GLH�HLQ]LJH�:HOW��GLH�GX�KDEHQ�NDQQVW��JLQJ� HV� -HVV�GXUFK�GHQ�.RSI��GLHVH�PLW� DOO�GHP�6FKUHFNOL�FKHQ� RGHU� NHLQH� ����*RWW�KDWWH�ZDKUVFKHLQOLFK�GHQ�0HQ �VFKHQ� HUVRQQHQ�� XP� HLQH� 6FKXOWHU� ]XP� $XVZHLQHQ� ]X�KDEHQ�� ZHLO� GLH� 6FK|SIXQJ� HLQ� VROFKHV� 'XUFKHLQDQGHU� ZDU��XQG�HV�Z�UGH�QLHPDOV�EHVVHU�ZHUGHQ��$UPHU�*RWW��HV�HUVFKLHQ�ZLH�HLQ�KLOIORVHU�6WUHLFK��GHQ�0HQVFKHQ�GLH�5HJLH�]X��EHUODVVHQ��6HW]W� LKU�HXFK�GDPLW�DXVHLQDQGHU�� LFK�NRP�PH�QLFKW�]X�5DQGH�GDPLW�6LH� WURWWHWH� GXUFK�GLH�HLQW|QLJHQ�6WUD�HQ��GLH�*HGDQNHQ�JHIDQJHQ� LQ� HLQHU� VFKOLPPHQ� 6SLUDOH�� GLH� VLH� LQ� HLQH� HFKWH�'HSUHVVLRQ� KLQDE]RJ� (V� ZDU� $QIDQJ� 2NWREHU�� XQG� QDFK�ZRFKHQODQJHP� VFKZ�O�GXPSIHP�*UDX� ZDU� HV� HLQ� IULVFKHU�NDOWHU� 7DJ��'LH� /XIW�ZDU� VFKQHLGHQG��PLW� HLQHP�+DXFK�IU�KHQ�)URVWV��'LH�%lXPH� DP�5DQGH� GHV�*HKZHJV�KDWWHQ�JROGHQH� XQG� URVWEUDXQH� %OlWWHU�� DQ� HLQHU� /DJHUKDXVZDQG�OHXFKWHWH VFKDUODFKURW�ZLOGHU�:HLQ�� XQG� GHU� NODUH�+LPPHO�YHUIDUEWH� VLFK�]X�HLQHP� WLHIHUHQ�%ODX��GD�GHU�6RQQHQXQWHU �JDQJ� QlKHU� U�FNWH�� -HVV� QDKP� HV� QLFKW�ZDKU�� VRQGHUQ� OLHI�HLQIDFK�YRU�VLFK�KLQ��6FKOLH�OLFK�ILHO� LKU�DXI��GD��GLH�6WUD�H�VHOWVDP� UXKLJ� ZDU�� (V� JDE� NHLQH� DQGHUHQ� 3DVVDQWHQ�� HV�JLQJHQ� NHLQH� /HXWH� LQ� /lGHQ� XQG� %�URV� KLQHLQ� RGHU� NDPHQ�KHUDXV�6LH� EOLHE� VWHKHQ� XQG�VFKDXWH�GLH�6WUD�H�KLQDXI�XQG�KLQXQWHU�� (V� ZDU� XQKHLPOLFK�� 'D� ZDU� EXFKVWlEOLFK� NHLQH�0HQVFKHQVHHOH� XQWHUZHJV�� 5HVLJQLHUW� YHU]RJ� VLH� GDV� *H �VLFKW�XQG�JLQJ�ZHLWHU��%RPEHQDODUP��%RPEHQDODUP��'DV
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DOVR�ZDU�SDVVLHUW� � VLH�ZDU�LQ�HLQHQ�3ROL]HLHLQVDW]�JHODX�IHQ��:HLWHU�YRUQ�PX�WH�GLH�6WUD�H�JHVSHUUW�VHLQ��:HQQ�VLH�XP�GLH�QlFKVWH�(FNH�ERJ��Z�UGH�VLH�EHVWLPPW�DXI�JHOEH�)lKQFKHQ� XQG� DXI� 3IDKOH� XQG�%lQGHU� VWR�HQ�� GLH� LKU� GHQ�:HJ�YHUVSHUUWHQ�'RFK�GLH�QlFKVWH�6WUD�H�ZDU�JHQDXVR�UXKLJ�-HVVLFD� VHXI]WH�HUQHXW��:LH�GXPP��VDJWH�VLH�]X�VLFK�� LFK�KDEH�PLFK� YHULUUW�� 'D�ZDU� QLHPDQG� XQWHUZHJV��ZHLO� VLH�LUJHQGZR� YRQ� GHQ� JHVFKlIWLJHQ� +DXSWYHUNHKUVVWUD�HQ� DE �JHERJHQ�ZDU��GLH�]XP�%DKQKRI�IXKUWHQ��6LH�ZDU�LQ�HLQHU�(LQ|GH� JHODQGHW�� HLQHP� Y|OOLJ� YHUVFKODIHQHQ� )OHFNFKHQ�/RQGRQV� � XQG�KDWWH�NHLQH�$KQXQJ��ZR�VLH�VLFK�EHIDQG��6LH� KLHOW� QDFK� HLQHP� 6WUD�HQQDPHQ� $XVVFKDX�� NRQQWH�NHLQHQ� HQWGHFNHQ� XQG� ]RJ� LKUHQ� /RQGRQ� YRQ�$� ELV� =�KHUDXV��2EZRKO� VLH� YRQ� NOHLQ� DXI� LQ�/RQGRQ�ZRKQWH��ZDU�VLH�QLFKW� ]X� VWRO]�� HLQHQ�6WDGWSODQ�PLW� VLFK�KHUXP]XWUDJHQ��6LH�VDK�VLFK�QDFK�LUJHQG�HWZDV�XP��ZR�VLH�VLFK�VHW]HQ�XQG�GHQ�)�KUHU�]X�5DWH�]LHKHQ�NRQQWH�'LH�6WUD�H�ZDU�JHVlXPW�YRQ�VFKlELJHQ�/DJHUKlXVHUQ�XQG� KHUXQWHUJHNRPPHQ� DXVVHKHQGHQ� %�URJHElXGHQ�� 'LH�VFKPDOHQ� (LQJlQJH� YROOHU� 6FKPXW]� ZDUHQ� JHSIODVWHUW� PLW�NOHLQHQ�0HWDOOVFKLOGHUQ� YRQ� )LUPHQ�� GLH� YRU� -DKUHQ� LKUH�*HVFKlIWH� HLQJHVWHOOW� ]X� KDEHQ� VFKLHQHQ�� $Q� GHU� (FNH�JHJHQ�EHU� VWDQGHQ� ]ZHL� JUR�H�7�UHQ� ]X� HLQHP�+RI� RIIHQ�XQG�JDEHQ�GHQ�%OLFN�DXI�DOWHV�.RSIVWHLQSIODVWHU�XQG�DXI�HLQ�ZHL�JHW�QFKWHV�*HElXGH� IUHL��GDV�QDFK�HLQHP�6WDOO� I�U�VFKZHUH�.DUUHQJlXOH� DXVVDK��1HEHQ� LKU� EHIDQG� VLFK� GHU�(LQJDQJ� ]X� HLQHP� NOHLQHQ� 3DUN�� -HVV� GU�FNWH� GLH� VFKPLH �GHHLVHUQHQ�7RUH�DXI�XQG�JLQJ�KLQHLQ�6LH� NDP� LQ�HLQHQ�JXWJHSIOHJWHQ�*DUWHQ��(V�ZDU� UXKLJ�GDULQ��VRJDU�QRFK�UXKLJHU�DOV�DXI�GHU�6WUD�H�GUDX�HQ� � XQG�VFK|Q��.DXP�]X�JODXEHQ��GD��GDV�VFKPXW]LJH�/RQGRQ�QXU
��



HLQHQ�.DW]HQVSUXQJ�HQWIHUQW�ZDU��'LH�%OXPHQEHHWH�ZDUHQ�LQ� HLQHP� V\PPHWULVFKHQ�0XVWHU� DQJHOHJW�� ,Q� GHU�0LWWH�VWDQG� HLQH� NOHLQH� .DSHOOH� � HLQH� 3XSSHQKDXV�.DSHOOH� PLW�HLQHP� 0LQLDWXUWXUP�� (LQH� 5HLKH� JUR�HU� URVWIDUEHQHU�5R�NDVWDQLHQElXPH� YHUVSHUUWH� GLH� 6LFKW� DXI� GDV� *HOlQGH�GDKLQWHU��$Q�]ZHL�6HLWHQ�ZDU�GHU�*DUWHQ�YRQ�NDKOHQ��VFKPXGGHOLJHQ�0DXHUQ�EHJUHQ]W�-HVVLFDQDKP� HLQ� OHLVHV� *HUlXVFK� ZDKU�� =X� EHLGHQ� 6HLWHQ�GHV� :HJV�� GHQ� VLH� HLQJHVFKODJHQ� KDWWH�� VWDQG� ]ZLVFKHQ� GHQ�%OXPHQEHHWHQ� HLQ�%UXQQHQ�� 6LH�JLQJ�]X�GHP�%UXQQHQ�DXI�GHU� OLQNHQ�6HLWH�XQG�VHW]WH�VLFK�DXI�HLQH�JU�QJHVWULFKHQH�%DQN�� ,Q GHU�0LWWH� HLQHV�5XQGV� DXV� JHKDUNWHP�.LHV� VWLHJ�GDV� :DVVHU� LQ� HLQHP� EHVFKHLGHQHQ� VLOEHUQHQ� 6WUDKO� DXV�HLQHP� NUHLVI|UPLJHQ�7HLFK� DXI� XQG� ILHO� LQ� QLFKW� HQGHQGHP�OHLVHQ� 5DXVFKHQ� ZLHGHU� KHUDE�� 6LH� NRQQWH� GLH� .DSHOOH�VHKHQ� XQG� GLH�.DVWDQLHQElXPH�� ,KU� JHILHO��ZLH� GLH�%lXPH�GLH�6LFKW�GXUFKEUDFKHQ��HV�VDK�DXV��DOV�N|QQWH�GHU�*DUWHQ� LQ�MHQHU� 5LFKWXQJ� HQGORV� ZHLWHUJHKHQ�� ZLH� HLQ� 0lUFKHQ�JDUWHQ�(V�HULQQHUW�PLFK�DQ�HWZDV��GDFKWH�-HVV��VLH�NRQQWH�GLH�(ULQQHUXQJ� MHGRFK� QLFKW� HLQIDQJHQ�� $EHU� GLHVHU� 2UW� KDWWH�HWZDV�0DJLVFKHV� DQ� VLFK��'DV�3OlWVFKHUQ�GHV�%UXQQHQV�EHUXKLJWH�VLH��XQG�VLH�ZlUH�IDVW�HLQJHVFKODIHQ�(LQH� *HVWDOW� �EHUTXHUWH� GHQ�:HJ� JHJHQ�EHU� LKUHU� %DQN��KLHOW� DQ�� GUHKWH� VLFK� XP�XQG�EHJDQQ�DXI� VLH�]X]XJHKHQ��3O|W]OLFK�EHXQUXKLJW��VWDQG�-HVV�DXI��6RODQJH�HU�PHQVFKHQ �OHHU�ZDU��ZDU�GHU�*DUWHQ�PDJLVFK�� HLQ� IUHPGHU�0DQQ�PDFKWH� LKQ�EHGURKOLFK��$EHU�GHU�0DQQ�EOLHE�VWHKHQ��EHYRU�HU� VLH�HUUHLFKWH��XQG�VFKDXWH�JHQDXVR�XQVLFKHU��ZLH�-HVV�VHOEVW�VLFK�ILLKOWH���+DOOR"�(QWVFKXOGLJH��DEHU�NHQQH�LFK�GLFK�QLFKW"�(U�VSUDFK�(QJOLVFK�PLW�HLQHP�IUDQ]|VLVFKHQ�$N]HQW�
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(LQHQ� $XJHQEOLFN� ODQJ� ZX�WH� VLH� QLFKW�� ZRKHU� VLH� LKQ�NDQQWH��GDQQ�ILHO�HV�LKU�HLQ���-HDQ�/XF���ULHI�VLH�DXV����'X�ELVW�HV��-HDQ�/XF����8QG�GX��-HVVLFD���(U�ODFKWH�VR�VFK�FKWHUQ��ZLH�VLH�HV�LQ�(ULQQHUXQJ� KDWWH�� $EJHVHKHQ� GDYRQ�� GD�� VHLQH� %UlXQH�YLHOOHLFKW� HWZDV�YHUEOD�W�ZDU�� VDK�HU�JHQDXVR�DXV�ZLH�GDPDOV���$EHU�ZDV�PDFKVW�GX�LQ�/RQGRQ"���2K� ����� (U� ]XFNWH� GLH�$FKVHOQ�� ��9LHOOHLFKW� ELQ� LFK�KHUJHNRPPHQ��XP�GLFK�]X�WUHIIHQ��6LH�IDQG��GD��GDV�HLQH�VRQGHUEDUH�$QWZRUW�ZDU� � VHKU�IUDQ]|VLVFK�(U� VDK� VLFK� LP�*DUWHQ� XP�� ��'LHVHQ�2UW� KDEH� LFK� EHL�PHLQHP�LHW]WHQ�%HVXFK�LQ�/RQGRQ�HQWGHFNW���HU]lKOWH�HU�LKU�� ��,FK� ELQ�ZLHGHU� KHUJHNRPPHQ��ZHLO� HU� VR� VFK|Q� LVW� XQG�IULHGOLFK��(U� LVW� QLFKW�lOWHU�DOV�$GDP��GDFKWH� -HVV��GDEHL�K|UW� HU� VLFK�DQ�� DOV�ZlUH�HU� VFKRQ�YLHOH�0DOH� LQ�(QJODQG�JHZHVHQ��6LH�ZDU� EHHLQGUXFNW�� ��:DV� I�U� HLQ� =XIDOO�� ,FK� ELQ� GDV� HUVWH�0DO�KLHU��(LJHQWOLFK�ZROOWH� LFK�]XU�8�%DKQ�6WDWLRQ�LQ�GHU�/L�YHUSRRO�6WUHHW�� LFK�KDEH�PLFK��JODXEH�LFK��YHULUUW����'X�KDVW�GLFK�YHULUUW"�9LHOOHLFKW�NDQQ�LFK�GLU�KHOIHQ�����6LH�ODFKWHQ��ZHLO�-HVVLFD�LQ�/RQGRQ�]X�+DXVH�ZDU�XQG�-HDQ�/XF� QXU� ]X�%HVXFK�� 6LH� VHW]WHQ� VLFK� DXI� GLH�%DQN�� XQG�-HVV�VFKOXJ�LKUHQ�6WDGWSODQ�DXI��$EHU�VLH�ZROOWH�YRQ�LKP�QLFKW�GHQ�:HJ�LQ�GLH�/LYHUSRRL�6WUHHW�ZLVVHQ��(V�PX�WH�HWZDV�%HVVHUHV�JHEHQ��ZDV�VLH�DXV�GLHVHP�7UHIIHQ�PDFKHQ�NRQQWHQ��KlWWH�VLH�EOR��JHZX�W��PLW�ZHOFKHQ�:RUWHQ�VLH�DQIDQJHQ�VROOWH�-HDQ�/XF� VFKLHQ�HV�JHQDXVR�]X�JHKHQ�� ��(V� LVW�JDQ]�HLQIDFK��� VDJWH�HU��(U� IDQG�GLH�6HLWH�XQG�]HLJWH�GDUDXI����$EHU�HU�OHJWH�GHQ�3ODQ�ZHJ�
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��(V�LVW�VR�JXW��GLFK�]X�VHKHQ��-HVVL��XQG�UlWVHOKDIW��,FK�KlWWH�QLH�JHGDFKW��GD��GX�QRFK�PDO�DXIWDXFKHQ�Z�UGHVW��-HVVL��KDWWH�HU�JHVDJW��ZDV�LKUHQ�9RUQDPHQ�VHOWVDP�NOLQ�JHQ�OLH���6LH�EUDQQWH�GDUDXI��PHKU��EHU�LKQ�]X�HUIDKUHQ���6WXGLHUVW�GX"�%HVXFKVW�GX�LQ�/RQGRQ�HLQ�&ROOHJH"���,FK"��(U� VFKDXWH��EHUUDVFKW�� ��(V� LVW� ODQJH�KHU��GD��LFK�VWXGLHUW�KDEH����2K��� VDJWH� -HVV�� 6LH�ZDU�YHUOHJHQ��ZHLO� VLH� LKUH�6FKXO�XQLIRUP� DQKDWWH�� $Q� MHQHP�$EHQG� LQ� )UDQNUHLFK� KDWWH� VLH�-HDQ�/XF�DXI�XQJHIDKU�VLHE]HKQ�JHVFKlW]W��6R�DOW�NRQQWH�HU� JDU� QLFKW� VHLQ�� $EHU� VLH�PX�WH� VFKUHFNOLFK� MXQJ� DXVVH �KHQ��)�U�GLH�6FKXOH�PDFKWH� VLH� VLFK�QLH�GLH�0�KH��VLFK�]X�VFKPLQNHQ�� DXFK�ZHQQ�HWZDV�6FKPLQNH�HUODXEW�ZDU��+HOO�EORQGH� $XJHQEUDXHQ�� 6FKZHLQVlXJOHLQZLPSHUQ�� 6FKXO �KHPG�XQG�6FKXOURFN�� lUUU[�6LH� SODXGHUWHQ� RGHU� YHUVXFKWHQ�HV�]XPLQGHVW��(V� VFKOXJ�IHKO�� :LH� ]ZHL� VFKOHFKWH� 7HQQLVVSLHOHU� P�KVDP� HLQ� SDDU�%lOOH� KLQ� XQG� KHU� VFKODJHQ�� VFKDIIWHQ� VLH� HV�� ]ZHL�� GUHL�6lW]H�]X�ZHFKVHOQ��'DQQ�EOLHE�GHU�%DOO�ZLHGHU� OLHJHQ��XQG�EHLGH� VD�HQ� VFKZHLJHQG� GD�� YROO� ZRKOPHLQHQGHU�� KLOIORVHU�$EVLFKWHQ���-HVVLFD�� GDV�LVW�HLQ�K�EVFKHU�1DPH����.HLQ�0HQVFK� QHQQW�PLFK� -HVVLFD�� $OOH QHQQHQ�PLFK�-HVV�� -HVVL
� UXIW�PLFK� DXFK� NHLQHU� ����$EHU� GX� GDUIVW��ZHQQ�GX�ZLOOVW��(V�NOLQJW�K�EVFK��(U� OlFKHOWH�� VHLQ VFK�FKWHUQHU�� K|IOLFKHU� *HVLFKWVDXV�GUXFN�DEHU�OLH��VLH�DQ�GHQ�$EHQG�LQ�)UDQNUHLFK�GHQNHQ��DOV�VLH� VLFK� NHQQHQJHOHUQW� KDWWHQ� � XQG� GDV�ZLHGHUXP�EUDFKWH�LKU�$GDP�XQG�DOOHV� LQ�(ULQQHUXQJ��(V�KDWWH�NHLQHQ�=ZHFN��VLH� NRQQWH� VLFK� QLFKW� LUJHQGZHOFKH�1HEHQVlFKOL FKNHLWHQ�DXVGHQNHQ��XP�VLH�LKP�DXI]XWLVFKHQ���,FK�EUDXFKH�MHPDQGHQ�]XP�5HGHQ���SODW]WH�VLH�KHUDXV�
��



0LW� 1RHOOH� NRQQWH� VLH� QLFKW� UHGHQ��1RHOOH� KDWWH� VLH� VFKRQ�]XYLHO� YRQ�$GDPV�.UDQNVHLQ� HU]lKOW� XQG�ZLH� WUDXULJ� DOOHV�ZDU��:HQQ� -HVV� YHUJHVVHQ� XQG� QRUPDO� VHLQ�ZROOWH��ZDUHQ�DOO� GLHVH� 'LQJH� ZHLWHU� LQ� 1RHOOHV� J�WLJHQ�� PLWOHLGYROOHQ�$XJHQ�� (V� ZXUGH� XQP|JOLFK� ]X� HQWIOLHKHQ�� LKUH� 3UREOHPH�EHJOHLWHWHQ�VLH�VWlQGLJ��EHL�DOOHP��ZDV�VLH�DQIPJ�-HVV� JHK|UWH� ]X� GHQ� JO�FNOLFKHQ�0HQVFKHQ�� GLH� QLFKW�OHLFKW�URW�ZHUGHQ��6LH� VD��HLQIDFK�VWDUU�GD��HQWVHW]W��GD��VLH�HV� VR�KHUDXVJHVFKULHQ�KDWWH��$EHU� -HDQ�/XF�ZDU�QLFKW�SHLQOLFK� EHU�KUW�� VRQGHUQ� QLFNWH�PLW� JULPPLJHP�9HUVWlQG �QLV���,FK� DXFK��� VDJWH� HU�� ��,FK� EUDXFKH� DXFK� MHPDQGHQ�� GHU�YRQ� QLFKWV�ZHL��� GHP� LFK����YHUWUDXHQ�NDQQ��9LHOOHLFKW� VLQG�ZLU� XQV� GHVKDOE� EHJHJQHW�� GX� XQG� LFK�� 6ROOHQ� ZLU� VSD]LH �UHQJHKHQ"�6LH�JLQJHQ�DXI�GHQ�JHKDUNWHQ�:HJHQ�GXUFK�GHQ�*DUWHQ��2EZRKO� VLH�PLWWHQ� LQ�/RQGRQ�ZDUHQ��K|UWH�-HVV�GDV�%UDX�VHQ� GHV� 9HUNHKUV� QLFKW�� 1LHPDQG� NDP� ]XP� 6SD]LHUHQJH �KHQ�LQ�GHQ�*DUWHQ�RGHU�XP�VLFK�DXI�HLQHU�GHU�JU�QJHVWUL�FKHQHQ� %lQNH� PLW� GHQ� VFKQHFNHQKDXVIRUPLJHQ� HLVHUQHQ�%HLQHQ� XQG� /HKQHQ� DXV]XUXKHQ�� 'DV� HLQ]LJH� *HUlXVFK� ZDU�GDV�OHLVH�5DXQHQ�GHU�%UXQQHQ���,FK�ZHL���ZRUDQ�PLFK�GLHVHU�2UW�HULQQHUW���VDJWH�VLH����(U�KDW�bKQOLFKNHLW�PLW�HLQHP�2UW�LQ�)UDQNUHLFK��-HDQ�/XF�QLFNWH����-D��VWLPPW��6LH� VFKOHXGHUWH� PLW� GHU� 6SLW]H� LKUHV� 6FKXKV�.LHV� KRFK����(V�LVW�ZHJHQ�$GDP��ZHL�W�GX��PHLQHP�%UXGHU��(U�LVW�HUVW�DFKW]HKQ��XQG�ZHLO�HU�VFKZHU�NUDQN�LVW��ZLUG�HU�VWHUEHQ��,FK�OLHEH�LKQ�VR�VHKU��(U LVW�HLQ�SDDU�-DKUH�lOWHU�DOV� LFK��DEHU�HU�KDW� PLFK� QLH� �EHUJDQJHQ�� ,PPHU�ZDU� HU�PHLQ� )UHXQG��PHLQ�%HVFK�W]HU�� ,FK�KDEH�]X� LKP�DXIJHVFKDXW�� HU�ZDU� OXVWLJ��XQG�LFK�ZDU�VR�VLFKHU�����6HOEVW�ELV�]XP�OHW]WHQ�-DKU�QRFK
��



ZDU�HV�ZLH�LPPHU�]ZLVFKHQ�XQV��(V�LVW�QLFKW�VR�VHKU��GD��HU�VWHUEHQ� ZLUG�� 'DV� WXW� ZHK�� DEHU� ZLUNOLFK� VFKOLPP� LVW� GHU�$OOWDJ��GD��HV�QLH��DXFK�QLFKW�IOLU�HLQH�6HNXQGH��DXIK|UW��8QG�NHLQHU�PDFKW�VLFK�*HGDQNHQ��ZDV�HV�I�U�PLFK�EHGHX �WHW��0HLQH�(OWHUQ�VHKHQ�PLFK�DQ��DOV�N|QQWHQ�VLH�VLFK�QLFKW�DQ�PHLQHQ�1DPHQ�HULQQHUQ�����:lKUHQG� -HVV� LKU� +HU]� DXVVFK�WWHWH�� VDJWH� -HDQ�/XF�QLFKWV�� VRQGHUQ�ZDU� HLQIDFK� DQ� LKUHU� 6HLWH�� $EHU� VHLQ�6FKZHLJHQ�ZDU� WU|VWHQGHU�DOV�:RUWH��,KU�*HI�KO�VDJWH� LKU��GD�� HU� QLFKW� LQVJHKHLP� GDFKWH� � VR�ZLH� DQGHUH�� DXFK�1RHOOH�� ZHQQ� VLH� ]XK|UWHQ� XQG� $QWHLOQDKPH� ]HLJWHQ� ���=XP�*O�FN�ELQ�QLFKW�LFK�DQ�LKUHU�6WHOOH�6LH�NDPHQ�]X�GHU�.DSHOOH��-HVV�JLQJ�GDYRQ�DXV��GD��VLH�JHVFKORVVHQ� ZDU�� GRFK� GLH� 7�UHQ� LQ� GHP� VDXEHU� JHIHJWHQ�3RUWDO� |IIQHWHQ� VLFK� DXI� OHLFKWHQ�'UXFN�� ,P� ,QQHUQ� JHJHQ ��EHU�GHP�$OWDU�PLW� HLQHP�%DOGDFKLQ�DXV�ZHL�HP�6WHLQ�PD�ZHUN�VWDQGHQ�%lQNH��%XQWHV�/LFKW� ILHO�GXUFK�GLH�VSLW]�]XODXIHQGHQ�)HQVWHU��(LQ�*HUXFK�QDFK�%RGHQSROLWXU�KLQJ� LQ�GHU�/XIW���:LH�DOW�LVW�$GDP"���$FKW]HKQ����0HLQVW� GX�� HV� KDW� DQ� VHLQHU�.UDQNKHLW� JHOHJHQ�� GD�� HUGLU� WUHX� JHEOLHEHQ� LVW"� +lWWH� HU� VLFK� GLU� YLHOOHLFKW� VRQVW� QLFKW�VFKRQ�YRU�-DKUHQ�HQWIUHPGHW"�-HVV� VFKDXWH� ILQVWHU�� ��:LOOVW� GX� VDJHQ�� LFK� VROOH� IURK� VHLQ��GD��HU�NUDQN� LVW"�'D��.UDQNKHLW� VHHOLVFK�XQG�PRUDOLVFK�DXIEDXHQG�LVW"�,FK�KDVVH�VROFKHV�*HVFKZlW]����1HLQ���DQWZRUWHWH�-HDQ�/XF�UXKLJ����,FK�VDJH��GD��GLH�JXWHQ�XQG�GLH� VFKOHFKWHQ�'LQJH� LP�/HEHQ�HQJHU�PLWHLQDQ �GHU�YHUIORFKWHQ�VLQG��DOV�GX�GHQNVW��,FK�VDJH�QLFKW��GD��GDV�DQ�VLFK�JXW�RGHU�VFKOHFKW�LVW��VRQGHUQ�VWHOOH�HV�QXU�IHVW����'DQQ�LVW�GD�PHLQ�%UXGHU�3DGG\���VDJWH�-HVV�����!��Ol�W
��



PLFK�QLFKW�LQ�5XKH��(U�LVW�VHFKV��XQG�LFK�SDVVH�DXI�LKQ�DXI��ZHLO� PHLQH� (OWHUQ� YRQ� $GDP� LQ� $QVSUXFK� JHQRPPHQ� VLQG��1DW�UOLFK� N|QQHQ�ZLU� QLH�PDFKHQ��ZDV� LFK�ZLOO��ZHLO� HU�QRFK�NOHLQ� LVW�� ,FK�PX�� WXQ��ZDV�HU�ZLOO��PLW� LKP�VSLHOHQ� �0HQVFK��lUJHUH�GLFK�QLFKW�VSLHOHQ��3LUDW�VSLHOHQ� ���ZDV� LKP�JHIDOOW�� $OV� RE� HV� NHLQH� DQGHUHQ� NOHLQHQ�.LQGHU� JlEH��PLW�GHQHQ�HU�VSLHOHQ�N|QQWH����$OVR�ELVW�GX�IOLU�3DGG\�GLH�JXWH�)UHXQGLQ�JHZRUGHQ��ZLH�$GDP�IU�KHU�GHLQ�JXWHU�)UHXQG�JHZHVHQ�LVW"�-HVV
�$XJHQ� EUDQQWHQ�� 6LH� IDOWHWH� GLH�$UPH��EHU� LKUHU�7DVFKH� XQG� XPVFKODQJ� VLH� ZLH� HLQHQ� 6FKXW]VFKLOG�� 6LH�VFKlPWH� VLFK�� 6LH� KlWWH� QLFKW� DQIDQJHQ� VROOHQ�� VLFK� �EHU�3DGG\� ]X� EHVFKZHUHQ�� GDV�ZDU� NOHLQOLFK�� -HW]W� KDWWH� -HDQ �/XFV� IUHXQGOLFKH�%HPHUNXQJ� VLH� VR ZHLW�JHEUDFKW��GD�� VLH�DP� OLHEVWHQ� JHZHLQW� KlWWH�� ��9HUPXWOLFK��� PXUPHOWH� VLH��-HDQ�/XF�WDW�WDNWYROOHUZHLVH�VR��DOV�VWXGLHUH�HU�GLH�*HGHQN �WDIHOQ�DXI�GHQ�.DSHOOHQZlQGHQ��REZRKO�HV�KLHU�GULQQHQ�]X�GXQNHO� ]XP�/HVHQ�ZDU�� ,UJHQGZR�PX�WH�HLQ�/LFKWVFKDOWHU�VHLQ��.HLQHU�YRQ�EHLGHQ�VFKOXJ�YRU��GDQDFK�]X�VXFKHQ���*LEW� HV� HLQH�9RUJHVFKLFKWH� GHU�.UDQNKHLW"� ,Q� GHU� )D �PLOLH�GHLQHU�0XWWHU"���1LFKWV��QLFKW��VRZHLW�VLFK�VDJHQ�Ol�W��(V�LVW�HLQH�������(LQH�=XIDOOVPXWDWLRQ����-D�� EHL� GLHVHU� )RUP�GHU�0\DVWKHQLH�NDQQ�GDV�HLQH�ZLH�GDV� DQGHUH� YRUOLHJHQ�� %LV� YRU� IOLQI]HKQ� -DKUHQ� HLQ�$U]W�QDPHQV� 6DOHU� HWOLFKH� )lOOH� GLHVHU� IRUWVFKUHLWHQGHQ� .UDQN �KHLW� ]XVDPPHQJHWUDJHQ� KDW� XQG� ]X� GHP�6FKOX��NDP��GD��HV� HLQH� JHPHLQVDPH� 8UVDFKH� JDE�� KDWWH� VLH� QRFK� QLFKW�HLQPDO�HLQHQ�1DPHQ����-D���VDJWH�-HDQ�/XF���'LH�8UVDFKH�LVW�JHQHWLVFK�EHGLQJW���VDJWH�VLH�]X�LKP����6LH�KDEHQ�GDV�GHIHNWH�*HQ�JHIXQGHQ��GDV�GLH�.UDQNKHLW
��



DXVO|VW�� ,Q� VHLQHP�.RGH� IHKOW�HLQH�OHEHQVZLFKWLJH�,QIRU �PDWLRQ�I�U�GLH�%HZHJXQJVQHUYHQ��0LW�.RGH�LVW�GHU�'1$�.RGH�JHPHLQW��ZHL�W�GX����,FK�ZHL�����$EHU� GDV� GHIHNWH�*HQ� JHIXQGHQ� ]X� KDEHQ� KHL�W� QLFKW��GD�� HV� HLQ�+HLOPLWWHO�JLEW��'LH�/HXWH�JODXEHQ�GDV�JHPHLQ �KLQ�� DEHU� GHP� LVW�QLFKW� VR��9LHOOHLFKW� ILQGHQ� VLH�QLH�KHUDXV��ZLH�HV� VLFK� UHSDULHUHQ� Ol�W����0lGFKHQ�HUNUDQNHQ�VHOWHQ��6LH� KDEHQ� HLQH�(LQV�]X�LUJHQGZDV� � LFK�KDE
�YHUJHVVHQ��]X�ZLHYLHO� � �&KDQFH��]X�HUNUDQNHQ��:HQQ�VLH�3HFK�KDEHQ��VLQG� VLH�7UlJHULQQHQ� GHU�.UDQNKHLW�� XQG� IDVW� DOOH� LKUH�PlQQOLFKHQ� .LQGHU� HUNUDQNHQ� XQG� VWHUEHQ� YRU� GHP� ILLQI �XQG]ZDQ]LJVWHQ�/HEHQVMDKU�� 3DGG\� LVW� JHVXQG�� ,FK�PX��PLFK�HQWVFKHLGHQ��RE�LFK�HLQHQ�7HVW�PDFKH��XP�HV�IHVWVWHO �OHQ�]X�ODVVHQ��:DV�Z�UGHVW�GX�DQ�PHLQHU�6WHOOH�WXQ"�(U� DQWZRUWHWH� QLFKW�� 6LH�ZDUWHWH�XQG�ZXUGH� VLFK�NODU��GD��HU�QLFKWV�GDUDXI�VDJHQ�Z�UGH��(U�KDWWH�UHFKW��QXU�-HVV�NRQQWH�GDUDXI�HLQH�$QWZRUW�JHEHQ��6LH�VWDQG�GD�XQG�VWDUUWH�DXI�GHQ�$OWDU� LQ�GHP�%HZX�WVHLQ��GD��-HDQ�/XF�LUJHQGZR�KLQWHU�LKU�DXI�HLQHU�GHU�%lQNH�VD����'LHVH�.DSHOOH�HULQQHUW�PLFK�DQ�GLH�.DSHOOH�LQ�GHU�%XUJ� LQ�5RFKHUV��'LH�KLHU�LVW�JDQ]�DQGHUV��DEHU�LFK�JHKH�QLFKW� RIW�LQ� .LUFKHQ����� ,Q� GHP� VFKZDFKHQ�� GXUFK� GDV� EXQWH� *ODV�JHVSUHQNHOWHQ� /LFKW� NHKUWH� VHOWVDP� OHEHQGLJ� GLH�(ULQQH �UXQJ� DQ� MHQH�NXU]H� ��9LVLRQ��]XU�FN��6LH� VDK�ZLHGHU�GLH�'RUQHQNURQH� DXV� EXQWHQ� -XZHOHQ� LQ� GHU� GXQNOHQ� /XIW�VFKZHEHQ���:RKQVW�GX�GD"�,Q�5RFKHUV��PHLQH�LFK����,Q�GHU�1lKH����'X�NHQQVW�GLH��+HLOLJH�0XWWHUJRWWHV�GHU�.DSHOOH
"�
��0LU�LVW�HWZDV�6HOWVDPHV�SDVVLHUW��,FK�KDEH�GLH�6WDWXH

��



EHWUDFKWHW�� XQG�ZKDPPP��ZXUGH� SO|W]OLFK� GLH� -XZH �OHQNURQH� LQ� LKUHQ� +lQGHQ� OHEHQGLJ�� (V� ZDU� ZLH� HWZDV�/HEHQGHV�� DEHU� DXV� -XZHOHQ� JHPDFKW�� DQGHUV� NDQQ� LFK� HV�QLFKW� EHVFKUHLEHQ��:DKUVFKHLQOLFK� ZDU� HV� HLQH� /LFKW �WlXVFKXQJ��DEHU�ZRZ��HV�ZDU�VR�VFK|Q� � XQG�VR�GHXWOLFK��,FK� NDQQ� PLFK� DQ� MHGH� (LQ]HOKHLW� HULQQHUQ� XQG�ZHUGH� QLH�YHUJHVVHQ������/D�FRXURQQH���PXUPHOWH�GLH�6WLPPH�KLQWHU� LKU�� ��,FK�KDEH� DXFK� VROFKH�0RPHQWH� HUOHEW�� HLQ� EL�FKHQ� lKQOLFK��'HU�.RSI�DUEHLWHW�VR�ZLH�HLQH�OHEHQGLJH�:RONH��GLH�VLFK�IRUPW� XQG� QHX� IRUPW�� *HVWDOW� DQQLPPW� XQG� DXV� &KDRV�0XVWHU� ELOGHW�� ZLH� HLQH�:DKUVDJHU�.ULVWDOONXJHO�� LQ� GHU�VLFK� %LOGHUIHW]HQ� VDPPHOQ�� 3O|W]OLFK� HUKDVFKVW� GX�� I�U�HLQHQ�0RPHQW��HLQHQ�%OLFN�YRP�JDQ]HQ�%LOG��XQG�GDQQ�LVW� HV�YHUVFKZXQGHQ����,FK� KDEH� JHGDFKW�� GD�� GLH�� GLH� LFK� JHVHKHQ� KDEH�� YLHO �OHLFKW�GDV�2ULJLQDO�ZDU��GLH�DXV�GHP�0LWWHODOWHU�PLW�GHQ�HFKWHQ� -XZHOHQ�� GLH� YHUVFKZXQGHQ� LVW�� 6R]XVDJHQ� HLQH�*HLVWHUERWVFKDIW� ����� 6LH� ODFKWH�� ��'DV� NOLQJW� DOEHUQ�� LFK�JODXEH� HV� QLFKW� ZLUNOLFK� � XQG� �EHUKDXSW�� ZDUXP� LFK"�:DUXP� VROOWH� LFK� HLQH�9LVLRQ� YRP�YHUORUHQHQ�6FKDW]� YRQ�5RFKHUV�KDEHQ"���,FK�ZHL�� HV� QLFKW��� VDJWH� -HDQ�/XF� OHLVH�� ��,FK�ZHL��HV�QLFKW��6HLQH�6WLPPH�NODQJ�VHOWVDP��XQG�VLH�Z�QVFKWH��VLH�KlWWH�QLFKW� YRQ�5RFKHUV� DQJHIDQJHQ�� )DVW� XQEHZX�W� KDWWH� VLH�HQWVFKLHGHQ��NHLQH�)UDJHQ��EHU�LKU�HUVWHV�7UHIIHQ�]X�VWHOOHQ� ��EHU� GLH� VFKUHFNOLFKHQ� .LQGHU� XQG� GHQ� 6WUHLFK�� GHQ� VLH�]ZHL�7RXULVWHQ�JHVSLHOW� KDWWHQ��(U�NRQQWH�DOOHV�HUNOlUHQ��GHVVHQ�ZDU� VLH� VLFKHU�� 6LH� VS�UWH� HLQIDFK�� GD�� HV� EHVVHU�ZDU��ZHQQ�VLH�QLFKW�QDFKIRUVFKWH� ����-HW]W�KDWWH�VLH� LKUHQ�HLJHQHQ�(QWVFKOX��JHEURFKHQ��2�QHLQ��:DUXP�PX�WH�VLH�GDV�:RUW
��



��6FKDW]�� HUZlKQHQ� XQG� VLH� EHLGH� DQ� MHQHV� VFKHX�OLFKH�6SLHO� HULQQHUQ"� ,KU� VFKZDQWH��GD��GDV�HLQ�YHUKlQJQLVYROOHU�)HKOHU�JHZHVHQ�ZDU��XQG�VDK�VLFK�XP���-HDQ�/XF"�2�QHLQ��'LH�.DSHOOH�ZDU�OHHU�$OV�VLH�QDFK�GUDX�HQ�NDP��ZDU�HU�DXFK�GRUW�QLUJHQGV�]X�VHKHQ��:�WHQG�DXI�VLFK�VHOEVW�YHUOLH��VLH�GHQ�*DUWHQ��RKQH�VLFK� QRFK� HLQPDO� XP]XVHKHQ�� ,KU� ZDU� HLQ� HUVWDXQOLFKHU�=XIDOO� ZLGHUIDKUHQ�� XQG� VLH� KDWWH� GDV�7UHIIHQ� YHUWDQ��(U�ZDU�EHOHLGLJW� JHZHVHQ� RGHU� SHLQOLFK� EHU�KUW��ZHLO� VLH� LKQ� DQ�GLHVH�VFKUHFNOLFKHQ�.LQGHU�HULQQHUW�KDWWH� � XQG�MHW]W�ZDU�HU�IRUW�(V�ZDU HUVFK�WWHUQG�� 6LH�ZDU� VR� QHUY|V� JHZHVHQ�� GD�� VLH�LKP� NHLQH� HLQ]LJH� YHUQ�QIWLJH� )UDJH� JHVWHOOW� KDWWH��:HGHU�KDWWH� VLH� LQ�(UIDKUXQJ� JHEUDFKW��ZR� HU�ZRKQWH�� QRFK��ZLH�ODQJH� HU� LQ� /RQGRQ�ZDU�� XQG� LKUH�$GUHVVH� RGHU� VRQVWZDV�KDWWH� VLH� LKP� DXFK� QLFKW� JHQDQQW�� 6LH� NRQQWH� VLFK� QLFKW�HLQPDO� GDUDQ� HULQQHUQ�� LQ�ZHOFKHU�6SUDFKH� VLH�PLWHLQDQGHU�JHVSURFKHQ� KDWWHQ� � ZDKUVFKHLQOLFK� LQ� HLQHP�0LVFKPDVFK�DXV�EHLGHQ��$EHU� VLH�KDWWHQ� VLFK�VR�JXW�YHUVWDQGHQ��:LH�VFKDGH�0�KHORV�IDQG�VLH�LKUHQ�:HJ�]XU�/LYHUSRRO�6WUHHW�XQG�HUUHLFKWH�VRIRUW�HLQHQ�=XJ��(V�ZDU�GHU�7DJ��DQ�GHP�$GDP�VHLQHQ� 3K\VLRWKHUDSHXWHQ� LP� .UDQNHQKDXV� DXIVXFKWH�� ,KU�9DWHU�KDWWH� LKQ�YRP�&ROOHJH�DEJHKROW�XQG�EUDFKWH� LKQ�KLQ��$OV� -HVV� KHLPNDP�� VFKUXEEWH�0XP�JHUDGH�ZLOG�GLH�$U �EHLWVIOlFKHQ� LQ� GHU� .�FKH�� 6LH� VDK� DXI� XQG� QDKP�PLW�0�KH�-HVV
�$QZHVHQKHLW�]XU�.HQQWQLV���'X�KDVW�GLFK�YHUVSlWHW"���9HUPXWOLFK�� ,Q�GHU�8�%DKQ�KDW� HV�HLQHQ�%RPEHQDODUP�RGHU�VR�ZDV�JHJHEHQ��,KUH�0XWWHU�ZLVFKWH�VLFK�PLW�GHP�+DQGU�FNHQ�LKUHV
��



*XPPLKDQGVFKXKV� XQRUGHQWOLFK� KHUDEKlQJHQGH� +DDUH� DXV�GHP� *HVLFKW�� ,KUH� $XJHQ� ULFKWHWHQ� VLFK� DXI� LKUH� 7RFK� � �WHU���'X� VLHKVW� P�GH� DXV�� $UPH� -HVV�� HV� LVW� HLQH� VFKHX�OLFKH�)DKUHUHL�� $EHU� HV� LVW� GLH� EHVWH� 6FKXOH�� GLH� ZLU� IOLU� GLFK�ILQGHQ�NRQQWHQ�����,FK�Z�QVFKWH��VLH�ZlUH�EHVVHU��-HVV� WDXWH� DXI�� $UPH� 0XP�� GLH� $UEHLWVIOlFKHQ� VFKUXEE�WH�� XP� PLW� GHP� 1DFKGHQNHQ� DXI]XK|UHQ�� 6HLW� $GDPV�.UDQNKHLW� VFKOLPPHU� JHZRUGHQ� ZDU�� KDWWH� VLH� VLFK� VFKZHU�LQ� GLH� +DXVDUEHLW� JHVW�U]W�� 6LH� VDJWH�� HV� ZlUH� HLQH� JXWH�7KHUDSLH�� ��0LU� JHIDOOW� PHLQH� 6FKXOH��� VDJWH� -HVV�� ��0DFK�GLU�XP�PLFK�NHLQH�6RUJHQ��0XP��0LU�JHKW
V�JXW��ZLUNOLFK��6LH� KDWWH� HV� QLFKW� NRPPHQ� VHKHQ�� DEHU� VLH� JLQJ� DXI� LKUH�0XWWHU� ]X� XQG� XPDUPWH� VLH�� :RUWORV� KLHOWHQ� VLH� HLQDQGHU�IHVW�� HLQJHK�OOW� LQ� GHQ� EHL�HQGHQ� *HUXFK� QDFK� 3XW]PLWWHO� �GDQQ� O|VWHQ� VLH� VLFK� YRQHLQDQGHU�� XQG� LKUH� 0XWWHU� OlFKHO�WH�NOlJOLFK���'DV� UHLFKW� DQ� $UEHLWVWKHUDSLH�� ,FK� NRFKH� XQV� HLQH� 7DVVH�7HH��$OV� VLH� DQ� GHP� $EHQG� HLQVFKOLHI�� GDFKWH� -HVV� �EHU� -HDQ�/XF� QDFK�� :LH� DOW� ZDU� HU"� (U� NRQQWH� QHXQ]HKQ� VHLQ�� :HQQ�MD�� ZDU� GHU� $OWHUVXQWHUVFKLHG� QLFKW� ]X� JUR��� XQG� DOOH� VDJWHQ�LPPHU�� -HVV� VHL� VHKU� HUZDFKVHQ�� $EHU� ZHQQ� HU� ]ZDQ]LJ�ZDU"� 2GHU� lOWHU"� 1HLQ�� GDV� ZDU� ]X� DOW� ���� 6LH� YHU]RJ� GDV�*HVLFKW� LP� .LVVHQ�� LKU� ZDU� NODU�� GD�� GLHVH� %HUHFKQXQJHQ�GlPOLFK� ZDUHQ�� 6LH� KDWWH� JDQ]H� ]ZHLPDO� PLW� LKP� JHUHGHW��XQG� PLW� ]LHPOLFKHU� 6LFKHUKHLW� Z�UGHQ� VLH� VLFK� QLH� ZLHGHU�VHKHQ�� $EHU� VLH� GDFKWH� GDUDQ�� ZLH� QHWW� HU� JHZHVHQ� ZDU�� XQG�XP� ZLHYLHO� EHVVHU� VLH� LKUH� 8QWHUKDOWXQJ� KlWWH� ILLKUHQ� N|Q�QHQ�� 9RU� GHP� (LQVFKODIHQ� JLQJ� LKU� DXI�� GD�� � REZRKO� GLH�VFKOLPPHQ� 'LQJH� ZHLWHU� GD� ZDUHQ� � LKUH� VFKUHFNOLFKH�1LHGHUJHVFKODJHQKHLW�YHUVFKZXQGHQ�ZDU��-HDQ�/XF�KDWWH
��



VLH�KLQZHJJHIHJW��:LH�VFKDGH��GD��VLH� LKQ�QLHPDOV�ZLHGHU�VHKHQ�Z�UGH�
'DV�ZDU� DP�0RQWDJ��$P�0LWWZRFK�GDUDXI�ZXUGH� -HVVLFD�YRQ� HLQHP� VFKHX�OLFKHQ� +lPPHUQ� XQG� JHZDOWLJHQ� %RKU�JHUlXVFKHQ�JHZHFNW� 6LH� VFKOXJ� GLH�$XJHQ� DXI�XQG�VDK��ZLH�VLFK�LQ�GHU�:DQG�QHEHQ�LKUHU�=LPPHUW�U�HWZDV�EHZHJ�WH��:lKUHQG�VLH�HUVFKURFNHQ�KLQVDK��O|VWH�VLFK�HLQ�%URFNHQ�3XW]��IORJ�LQ�GLH�/XIW�XQG�UL��HLQ�6W�FN�7DSHWH�PLW�VLFK���'DG���VFKULH�VLH����:DV�PDFKVW�GX"�6LH� VSUDQJ�DXV�GHP�%HWW�XQG� UL��GLH�7�U�DXI��(U�ERKUWH�/|FKHU�LQ�GLH�:DQG�XQG�VWDQG�LQ�HLQHP�*HZLUU�YRQ�.D�EHOQ���%RKUH� EOR�� HLQHQ� 'XUFKOD�� ILLU� GDV�.DEHO��� HUNOlUWH� HU�XQG� VFKRE� VLFK� GLH� %ULOOH� QDFK� KLQWHQ� DXI� GHQ�.RSI�� ��,FK�VFKOLH�H� QRFK� HLQ� SDDU�6WHFNGRVHQ� XQG�/DXWVSUHFKHU� IOLU�$GDP�DQ����$EHU�HV�LVW�VLHEHQ�8KU�PRUJHQV��8QG�VLHK�GLU�GDV�DQ��6LH�]RJ�LKQ�LQ�LKU�=LPPHU�XQG�]HLJWH�LKP�GLH�%HVFKH�UXQJ���'DV�LVW�EOR��3XW]��,FK�EULQJH�GDV�LQ�2UGQXQJ����'DV� WXVW�GX�QLFKW��� VFKULH�-HVVLFD�� ��,FK�ZLOO�GLFK�KLHU�QLFKW�KDEHQ��,FK�EULQJH�HV�VHOEVW�LQ�2UGQXQJ��,KU�9DWHU� VDK�VLH�DQ��DOV�YHUVW�QGH�HU�ZLUNOLFK�QLFKW��ZDV�ORV� ZDU�� (U� DUEHLWHWH� VWlQGLJ� DQ� 6DFKHQ�� XP� $GDP� GDV�/HEHQ�OHLFKWHU�]X�PDFKHQ��(U�KDWWH�VRJDU�DQ�HLQHP�DOWHQ�-R\VWLFN� KHUXPJHZHUNHOW�� VR� GD�� $GDP�ZHLWHU� &RPSXWHU�VSLHOH� VSLHOHQ� NRQQWH�� MHW]W�� GD� VHLQH� +lQGH� VFKZDFK� XQG�XQ]XYHUOlVVLJ� ZXUGHQ�� 0DQFKPDO� VDJWH� HU�� GD�� HU� HLQ�9HUP|JHQ�PDFKHQ� N|QQH��ZHQQ� HU� HLQH� YRQ� VHLQHQ�(UILQ�GXQJHQ� LQ� 6HULHQSURGXNWLRQ� EULQJHQ� N|QQWH�� DEHU� HU� KDWWH�QLFKW�GLH�=HLW�GDIOLU��'LH�ZDU�JDQ]�$GDP�YRUEHKDOWHQ�

��*HZ|KQOLFK� VWDQG� LKU�9DWHU� IU�K� DXI��(U� N|QQH� QLFKW�



VFKODIHQ�� VDJWH� HU��'DV�+DXV� XP� VLHEHQ�8KU� LQ� GHU� )U�KH�]X� ]HUWU�PPHUQ�ZDU� VHLQH�$UW��PLW�GHU�6LWXDWLRQ� IHUWLJ�]X�ZHUGHQ���:DUXP�VRUJVW�GX�VWlQGLJ�I�U�'XUFKHLQDQGHU"��-HVV�WUDW�JHJHQ�GDV�DXIJHUROOWH�.DEHO�� ��,FK�ZRKQH�DXFK�KLHU��,FK�KDVVH�GDV��6FKOLH�OLFK�DQWZRUWHWH�LKU�9DWHU����-HW]W�K|U�PDO�]X��0lGFKHQ���EU�OOWH�HU����6R�ODVVH�LFK�QLFKW�PLW�PLU�UHGHQ�������&KULV� ������ ULHI�0XP�YRQ�XQWHQ�� ��-HVV"�:DV�LVW� ORV"��3DGG\� NDP� DXV� GHP %DGH]LPPHU� XQG� VWDQG�PLW� DXIJHULV�VHQHQ�$XJHQ�GD��$GDPV�7�U�EOLHE�]X�,KUH�0XWWHU�NDP�KHUDXI�XQG�VDK�VLH�DQ�� ��.RPPW�UXQWHU�]XP�)U�KVW�FNHQ��-HVV� YHUOLH�� GDV�+DXV� LQ�HLQHP�=XVWDQG�ELWWHUHU�7UDXHU��6LH� YHUVWDQGHQ� VLH�QLFKW��XQG�GDV�NRQQWH� VLH�� HKUOLFKHUZH L�VH��DXFK�QLFKW�YRQ�LKQHQ�YHUODQJHQ�(V� JHODQJ� LKU��1RHOOH� DXI� GHU�+HLPIDKUW� LQ� GHU�8�%DKQ�]X�PHLGHQ��XQG�-HVV� IXKU�DOOHLQ��6LH�VWLHJ�DQ�GHU�6WDWLRQ�DXV�� GLH�DP�0RQWDJ�ZHJHQ�GHV�%RPEHQDODUPV�JHVSHUUW�JHZHVHQ� ZDU�� XQG� OLHI ORV�� 2E� VLH� GLH� 6WUD�HQELHJXQJHQ�GLH� VLH� LQ� LKUHU� 7U�EVDO� DQ� GHP�1DFKPLWWDJ� HLQJHVFKODJHQ�KDWWH�� ZLHGHUHUNHQQHQ�Z�UGH��ZX�WH� VLH� QLFKW��$EHU� VLH�SURELHUWH�HV��XQG�EDOG�NDP�VLH�DQ�HLQHU�VFKlELJHQ�6DQG �ZLFK�%DU�YRUEHL��GLH� LKU�EHNDQQW�YRUNDP��6LH�ERJ�XP�HLQH�ZHLWHUH�(FNH��XQG�GD�ZDU�GHU�NRSIVWHLQJHSIODVWHUWH�+RI��GHU�LQ�HLQH�DQGHUH�(SRFKH�/RQGRQV�]X�JHK|UHQ�VFKLHQ��'D�ZDUHQ� GLH� VFKPLHGHHLVHUQHQ� 7RUH�� XQG� VLH� VFKO�SIWH� KLQHLQ��:LH�JHKDEW�ZDU�GHU�*DUWHQ�PHQVFKHQOHHU�XQG�UXKLJ��(V�ZDU�HLQ�JUDXHU�1DFKPLWWDJ��XQG�GLH�/XIW�URFK�QDFK�5DXFK��DOV�KlWWH�MHPDQG�/DXE�YHUEUDQQW�6LH�JLQJ�]X�GHP�%UXQQHQ��(V�ZDU�DOEHUQ��-HDQ�/XF�KLHU
��



]X� YHUPXWHQ�� DEHU�ZHQQ� HU� ]X� GHP�(QWVFKOX�� JHNRPPHQ�ZDU�� QDFKGHP�HU�VLH�HLQIDFK�KDWWH�VWHKHQODVVHQ� ���GD��HU�-HVV�ZLHGHUVHKHQ�ZROOWH����'DQQ�Z�UGH�HU�YLHOOHLFKW��JHQDX�ZLH� -HVV�� ZLHGHU� GHQ� *DUWHQ� DXIVXFKHQ�� 6HOEH� 8KU]HLW��VHOEHU�2UW��(V�ZDU� XQZDKUVFKHLQOLFK�� DEHU� HV�ZDU� GLH�HLQ]LJH� &KDQFH�� ,Q� GHQ� 6RFNHO� GHV� %UXQQHQV� ZDU� HLQH�,QVFKULIW� JHPHL�HOW�� 9RP� )HLJHQEDXP� DEHU� OHUQHW� GDV�*OHLFKQLV�� ODV� VLH��(V�NODQJ�YDJH�QDFK�HLQHP�$XVVSUXFK�DXV�GHU�%LEHO�RGHU�YRQ�6KDNHVSHDUH�� DEHU�ZDV�KDWWH�HU�]X�EHVDJHQ"� :HOFKHU� )HLJHQEDXP�� ZHOFKHV� *OHLFKQLV"� 'LH�,QVFKULIW� JLQJ� QRFK�ZHLWHU�� ZDU� DEHU� XQWHU� GHQ�%OlWWHUQ�HLQHU� :DVVHUSIODQ]H� YHUERUJHQ�� 'LH�:DVVHUVWUDKOHQ� ]LVFK �WHQ�XQG�VHXI]WHQ�XQG�VSUHQNHOWHQ� LKU�*HVLFKW�PLW�ZLQ]LJHQ�NDOWHQ�7U|SIFKHQ�1DW�UOLFK�ZDU�-HDQ�/XF�QLFKW�GD�'D� JDE� HV�KLQWHU� LKU�HLQ�*HUlXVFK��GDV� VLFK�QDFK�HLQHP�JHGlPSIWHQ� 6FKOXFK]HQ� DQK|UWH�� 6LH� ZLUEHOWH� KHUXP��-HDQ�/XF�VD��]XVDPPHQJHNDXHUW� DXI�GHU�JU�QHQ�%DQN��(U�VD��]XU�6HLWH�JHGUHKW��YRQ�LKU�ZHJJHZDQGW��6HLQ�.RSI�ZDU�JHEHXJW�� VHLQH�EUDXQHQ�+DDUH�KLQJHQ�LKP��EHU�GLH�$XJHQ��VHLQH�+lQGH�ZDUHQ�]ZLVFKHQ�VHLQHQ�.QLHQ�YHUNQRWHW���-HDQ�/XF"�����%LVW�GX�HV��-HDQ�/XF"�(U�PX�WH�DXIJHWDXFKW� VHLQ��ZlKUHQG�VLH�GHQ�%UXQQHQ�LQ�$XJHQVFKHLQ� QDKP�� DEHU� HV� VFKLHQ�� DOV� Vl�H� HU� VFKRQ� VHLW�6WXQGHQ�VR�NUXPP�GD��(U�HQWNQRWHWH�VLFK��KRE�GHQ�.RSI�XQG� VDK� VLH�DXVGUXFNVORV�DQ�� DOV�KlWWH�HU� LKU�HUVWHV�7UHIIHQ�KLHU� Y|OOLJ� YHUJHVVHQ�� ,Q� HLQHU�+DQG� KLHOW� HU� HLQHQ�6WR��=HWWHO�� PHKUHUH� %OlWWHU� PLW� KLQJHNULW]HOWHQ� =HLFKQXQJHQ�RGHU�6FKULIW�GDUDXI��(U�OLH��VLH�IDOOHQ���-HVVLFD"�'LHVH�ZHLWH�GXQNOH�-DFNH�KDWWH�HU�DXFK�LP�$XJXVW�DQJH �KDEW��XQG��EHUKDXSW�WUXJ�HU�VR�]LHPOLFK�GLHVHOEHQ�6DFKHQ�
��



HLQ� KHOOJU�QHV� +HPG� XQG� YHUEHXOWH� NKDNLIDUEHQH� +RVHQ��(V�KDWWH�VLH�JHIUHXW��GD��HU�VLFK�QLFKW�WRWDO�VFKLFN�XQG�EUDY�DQ]RJ� ZLH� PDQFKH� IUDQ]|VLVFKH� -XQJHQ�� $EHU� MHW]W� VWDQG�VLH�GD�XQG�VWDUUWH�ZLH�HLQH� ,GLRWLQ��ZHLO�VHLQH�JDQ]H�(U �VFKHLQXQJ� VHOWVDP�ZDU��QLFKW�EOR��ZHJHQ�GHU� VFKODPSLJHQ�6DFKHQ�XQG�ZHLO�HU�RIIHQVLFKWOLFK�XQJO�FNOLFK�ZDU���'X� VROOWHVW� QLFKW�PLW�PLU� KLHUVHLQ��*HK�ZHJ���'DQQ�VFKDXWH� HU� SO|W]OLFK� YHUZLUUW�� ��+DEH� LFK� GLFK� JHUXIHQ"�:LOOVW�GX�QLFKW�HQGOLFK�JHKHQ"�-HVV�ID�WH�HLQHQ�(QWVFKOX���(U�KDWWH�]X�LKU�JHVDJW��GD��HU�HEHQIDOOV� LQ� 6FKZLHULJNHLWHQ� VWHFNH�� GD�� HU� MHPDQGHQ�EUDXFKH��PLW�GHP�HU�UHGHQ�N|QQH��6LH�JLQJ�]X�GHU�%DQN�XQG�VHW]WH� VLFK�QHEHQ� LKQ�� ��,FK�ELQ�KLHU��ZHLO� LFK�JHKRIIW�KDWWH��GX� Z�UGHVW� DXFK� KHUNRPPHQ�� ,FK� ZROOWH� GLFK� ZLHGHUVHKHQ��/HW]WHV�0DO� KDVW� GX�PLFK� HU]lKOHQ� ODVVHQ�� MHW]W� ELVW�GX�DQ�GHU�5HLKH��:DV� LVW�ORV��-HDQ�/XF"�'X�ZHL�W��GD��GX�HV�PLU�DQYHUWUDXHQ�NDQQVW����:DV�ORV� LVW"�-D��HWZDV�6FKUHFNOLFKHV��:HU�NRQQWH�VR�HWZDV�WXQ"���:DV�WXQ"���0HQVFKHQ� VLQG� ]X� DOOHP� IDKLJ��ZHQQ� VLH�$QJVW�KDEHQ��=XU�JU|�WHQ�+HOGHQWDW�XQG�]XU�JUR�HQ�6FKDQGWDW����-HDQ�/XF� LFK�YHUVWHKH�QLFKW��'X�PX�W�HV�PLU�HUNOlUHQ��(U�ZDQGWH�VLFK�DE��6LH�IROJWH�GHU�%OLFNULFKWXQJ�VHLQHU�$XJHQ��XQG�HLQHQ�0RPHQW�VDK�VLH� VLH��6LH�YHUVWHFNWHQ�VLFK�EHL� GHU�.DSHOOH��$OV� VLH�HUNDQQWHQ��GD�� -HVV�GD�ZDU��GXFNWHQ�VLH�VLFK�VFKQHOO� � GRFK�-HVV�KDWWH� JHQXJ�JHVHKHQ��XP�VLFKHU�]X� VHLQ��0DUFHO�� 6LPRQH��/LOLDQH�� -HDQ�&ODXGH����'LH�.LQ�GHU� YRP�&KlWHDX��:DV� LQ�DOOHU�:HOW�KDWWHQ� VLH� LQ�/RQGRQ�YHUORUHQ"�(V�ZXUGH�LPPHU�VHOWVDPHU���+�WHVW� GX� QRFK� LPPHU� GLHVH�.LQGHU"� ,VW� HV� GHLQ� -RE"�%LVW�GX�LKU�/HKUHU�RGHU�VR�ZDV"�
��



'LH�.LQGHU�ZDUHQ�XQWHUVFKLHGOLFK�DOW�XQG�NRQQWHQ�QLFKW� LQ�HLQ� XQG� GHUVHOEHQ� .ODVVH� VHLQ�� $EHU� LQ� 6RQGHUVFKXOHQ�ZHUGHQ� .LQGHU� YHUVFKLHGHQHQ� $OWHUV� ]XVDPPHQ� XQWHUULFK�WHW�� 'DV�ZDU� LQ� )UDQNUHLFK�ZDKUVFKHLQOLFK� QLFKW� DQGHUV��$QJHVWUHQJW�YHUVXFKWH�VLH� DXV�GHU�/DJH�VFKODX�]X�ZHUGHQ��-HDQ�/XF� ZDU� ILLU� HLQH�*UXSSH� YRQ� 6RQGHUVFKXONOQGHUQ�YHUDQWZRUWOLFK� XQG�ZDU�PLW� LKQHQ� DXI� HLQHP� 6FKXODXVIOXJ�RGHU�VR�LQ�/RQGRQ��XQG�VLH�PDFKWHQ�LKP�bUJHU������1HLQ���-HDQ�/XF�ULFKWHWH�VLFK�DXI��(U�VFK�WWHOWH�VLFK�GLH�+DDUH� DXV� GHQ�$XJHQ� XQG� VSUDFK� LQ� HLQHP� IODFKHQ� XQEH �WHLOLJWHQ� 7RQ�� ��,FK� JHK|UH� NHLQHU�2UJDQLVDWLRQ� DQ�� -D�� LFK�KDEH� DXI� GLH�.LQGHU� DXIJHSD�W��0HKU� KDEH� LFK�GD]X�QLFKW�]X�VDJHQ����2ND\�� LQ�2UGQXQJ���-HVV�ZDU�QRFK�YHUZLUUWHU�XQG�NDP�]X�GHP�6FKOX���GD��VLH�GDPLW QLFKW�NODUNDP��6LH�VWDQG�DXI�XQG� ZDQGWH� VLFK� ]XP�*HKHQ�� DEHU� VHLQ� *HVLFKWVDXVGUXFN�YHUlQGHUWH�VLFK��HU�OlFKHOWH���-HVVL��'X�ELVW�HV��YHU]HLK�PLU��,FK�GDFKWH��LFK�VSUHFKH�PLW� MHPDQG� DQGHUHP��� (U� VWDQG� YRQ� GHU� %DQN� DXI� XQG�EHZHJWH� VLFK�HLQ�� ]ZHL�6FKULWWH� � GHQ�%OLFN�XQYHUZDQGW�DXI�GDV�9HUVWHFN�GHU�.LQGHU�JHULFKWHW�� ��,FK�ZROOWH�GLFK�QLFKW� LQ� GLHVH� VFKHX�OLFKH� =HOOH� EULQJHQ�� $EHU� GD� GX� HLQPDO�EHL�PLU�ELVW�� HV�LVW�JXW��*HVHOOVFKDIW�]X�KDEHQ�����3O|W]OLFK� EHIDQG� VLFK� -HVV� PLW� LKP� LQ� HLQHP� NOHLQHQ�NDKOHQ�5DXP��-HDQ�/XF�NDP�ZLHGHU�]XU�%DQN� � GRFK�HV�ZDU�NHLQH�%DQN�PHKU��8QWHU�GHP�JUHOOHQ�XQG�GRFK�G�VWH �UHQ� /LFKW� HLQHU� HLQ]HOQHQ� QDFNWHQ�*O�KELUQH� VD�HQ� VLH� DXI�HLQHP� VFKPDOHQ� (LVHQEHWW�� -HDQ�/XF� EHKLHOW� GLH� 7�U� LP�%OLFN���:LH�KDVW�GX�GDV�JHPDFKW"��IO�VWHUWH�VLH�YHUZXQGHUW�'HU� 5DXP�ZDU� NDKO�ZLH� HLQH�*HIDQJQLV]HOOH�� XQG� HU�PXWHWH�DXFK�ZLH�HLQH�=HOOH�DQ��'LH�JUDXHQ�:lQGH�VFKLHQHQ
��



GDV� (FKR� XQ]lKOLJHU� lQJVWOLFKHU� 6WLPPHQ� ]X� HQWKDOWHQ��SURWHVWLHUHQGH�� IOHKHQGH�8QVFKXOG�� VFKOXFK]HQG�XQG�XP�*QDGH�IOHKHQG��$EHU�HV�ZDU�HLQH�=XIOXFKWVVWlWWH�YRU�GHU�*UDXVDPNHLW�GLHVHU�.LQGHU��-HVV�ZX�WH�GDV��RKQH�]X�EH �JUHLIHQ��ZRKHU�����,FK�GDFKWH��LFK�N|QQWH�HQWNRPPHQ���IO�VWHUWH�HU����$EHU�LFK� NDQQ� LKQHQ� QLH� HQWIOLHKHQ�� 1LHPDOV� NDQQ� LFK� ]X� LKQHQ�XQG�]X�GHP��ZDV�VLH�YHUORUHQ�KDEHQ��]XU�FNNHKUHQ����'HP�6FKDW]"���-D�� GHP� JHVWRKOHQHQ� 6FKDW]�� 2K�� -HVVL�� I�UFKWH� GLFK�� 6LH�NRPPHQ�� ,OV� VRQW� WHUULEOHV� ����� (LQHQ�0RPHQW� YHUJUXE� HU�GDV�*HVLFKW� LQ� VHLQHQ�+lQGHQ��GDQQ�KRE�HU�GHQ�.RSI�XQG�VDK�VLH�DQ����+DVW�GX�LKQ"�'LH� 6FKHLQZHOW�� RGHU� ZDV� LPPHU HV�ZDU�� VFKLHQ� VLFK�DXI]XO|VHQ�� XQG�GHU� IUDQ]|VLVFKH�*DUWHQ�ZDU�ZLHGHU�GD��-HDQ�/XFV� )UDJH� HULQQHUWH� VLH� GHXWOLFK� DQ� GHQ�7UDXP�� GHQ�VLH� JHKDEW� KDWWH�� DOV� VLH� DXI� GHP�+HLPZHJ�YRQ�5RFKHUV� DXI�MHQHP� $XVVLFKWVSXQNW� DXI� GHP�%HUJ� HLQJHVFKODIHQ�ZDU��$XI� HLQPDO� ZX�WH� VLH�� GD�� VLH� GLHVHQ� 7UDXP�� GLHVHQ�$OS�WUDXP�� RIW� JHKDEW� KDWWH�� VHLW� VLH� DXV� )UDQNUHLFK� ]XU�FN�ZDUHQ�� GD�� VLH� LKQ� QDFK� GHP�$XIZDFKHQ� DEHU� LPPHU�YHUJHVVHQ� KDWWH��(V�ZDU� LPPHU�GHUVHOEH�7UDXP��GLH�E|VHQ�.LQGHU�DXV� MHQHU1DFKW� LP�&KlWHDX�VXFKWHQ�VLH��6LH�VS�UWHQ�VLH�DXI��XQG�VLH�YHUODQJWHQ�LKUHQ�6FKDW]�]XU�FN�-HVV�JODXEWH��DXFK�MHW]W�]X�WUlXPHQ��DEHU�HV�IXKOWH�VLFK�QLFKW� DQ�ZLH� HLQ 7UDXP��6LH�P�KWH� VLFK�XP�HLQH�YHUQ�QI�WLJH�(UNOlUXQJ����2K��LFK�ZHL���ZDV�HV�LVW��'X�VFKDXVSLH �OHUVW��'X�SUREVW�HLQH�5ROOH�����1DW�UOLFK��GLH�.LQGHU�KDWWHQ�LQ�GHU� VRQ�HW�OXPLHUH�PLW�JHPDFKW�� 9LHOOHLFKW� NDPHQ� VLH� YRQ� HLQHU� 6FKDXVSLHOVFKXOH��XQG�MHW]W�JDEHQ�VLH�HLQH�9RUVWHOOXQJ�LQ�/RQGRQ��6LH�KLHOW�$XVVFKDX�QDFK�GHQ�EHNULW]HOWHQ�%OlWWHUQ��GLH�VLH�JHVHKHQ
��



KDWWH��DEHU�-HDQ�/XF�KDWWH�VLH�ZHJJHOHJW� � VLH�ZDUHQ�YHU�VFKZXQGHQ�(U�VFK�WWHOWH�GHQ�.RSI���,KU� VHLG�NHLQH�6FKDXVSLHOHU���6LH� ODFKWH�� ��*XW��GDV�KDE
�LFK� PLU� JHGDFKW�� (V� LVW� HLQ� 6SLHO�� ZLH�'XQJHRQV� DQG�'UDJRQV�� (LQ� DXVJHGDFKWHV� 6SLHO� ILLU� (UZDFKVHQH"� 'LH�6XFKH� QDFK� GHP� YHUORUHQHQ� 6FKDW]�� GLH� 6FKODFKW� ]ZLVFKHQ�*XW�XQG�%|VH��GHU�.DPSI�GHU�0lFKWH�GHV�/LFKWV�JHJHQ�GLH�0DFKW�GHV�6DWDQV��LUJHQG�VR�ZDV"���,FK� KDEH� GHQ� 7ULXPSK� GHV� 6DWDQV� HUOHEW��� IO�VWHUWH�-HDQ�/XF� XQG� ZDQGWH� LKU� VHLQH� JUDXHQ�$XJHQ� ]X�� ��:RKO�ZDKU��6LH� EHIDQGHQ� VLFK� ZLHGHU� LQ� GHP� NDKOHQ� 5DXP�� 'LH�(LVHQW�U� �LKU� ZDU� YRUKHU� QLFKW� DXIJHIDOOHQ�� GD�� VLH� DXV�(LVHQ�ZDU��|IIQHWH�VLFK�PLW�HLQHP�.QDUUHQ� � GDQQ�QRFK�HLQ�.QDUUHQ�� 6WDWW� /LFKW� ZDU� GDKLQWHU� HLQ� 6WUHLIHQ� 6FKZlU]H��-HDQ�/XF� VFKDXWH� PLW� HLQHP� $XVGUXFN� JOHLFKI|UPLJHQ��KRIIQXQJVORVHQ� (QWVHW]HQV� GDUDXI��'D�ZDU� HLQ�.UDW]JH �UlXVFK�� ZLH� GHU� /lUP� YRQ� YLHOHQ� NOHLQHQ� NUDW]HQGHQ� )LQ�JHUQlJHOQ�� -HDQ�/XF� VRJ� VFKDUI� GLH�/XIW� HLQ�� -HVV� VFKULH�IDVW� ODXW� DXI�YRU�(QWVHW]HQ��DOV�GLH�NOHLQHQ�NODXHQlKQOLFKHQ�+lQGH� HUVFKLHQHQ�� LQ� GLH� /XIW� ]X JUHLIHQ� DQIPJHQ� XQG� QDFK�LKUHU� %HXWH� WDVWHWHQ�� (V�ZDU�� DOV� GU�FNWHQ� VLH� GHQ�'HFNHO�HLQHV�6DUJV�DXI�XQG�ODQJWHQ�DXV�GHP�*UDE�KRFK���6LH� YHUODQJHQ�]XU�FN��ZDV� VLH�YHUORUHQ�KDEHQ�� -HVVL��ELWWH?�
,Q�GHU�8�%DKQ�DXI�GHP�:HJ�QDFK�+DXVH�VWDUUWH�VLH�DXI�LKU�6SLHJHOELOG� LQ� GHP� VFKPXW]LJHQ� )HQVWHU�� 6LH� ULHE� VLFK� GLH�$XJHQ�� :DU� VLH� HLQJHVFKODIHQ"� 3O|W]OLFK� EHVRUJW�� VDK� VLH�DXI� LKUH� $UPEDQGXKU�� (LQJHK�OOW� LQ� -HDQ�/XFV� 6FKHLQZHOW�KDWWH�VLH�GLH�=HLW�DXV�GHP�%OLFN�YHUORUHQ��(V�ZDU�QLFKW�YLHO

��



VSlWHU�DOV��EOLFK��,KU�ZDU�HV�YRUJHNRPPHQ�ZLH�-DKUH��DEHU�VLH�NRQQWH� VLFK�JDU�QLFKW�VHKU� ODQJH�LP�*DUWHQ�DXIJHKDOWHQ�KDEHQ�-HVV� ZROOWH� QLFKW� JODXEHQ�� GD�� GDV� *HVFKHKHQ� WDWVlFK �OLFK� VR� VHOWVDP�JHZHVHQ�ZDU��ZLH�HV� VFKLHQ��(V�ZDU�HLQ�6SLHO��XQG�-HDQ�/XF�YHUVWDQG�VLFK�GDUDXI����GDV�ZDU�DOOHV�(V�ZDU�HUVWDXQOLFK��ZDV�HU�PLW�HLQ�SDDU�*HVWHQ��HLQ�SDDU�JHPXUPHOWHQ�:RUWHQ� DQ]XVWHOOHQ� YHUPRFKWH�� (U� KDWWH� GLH���=HOOH��YROONRPPHQ�ZLUNOLFK�HUVFKHLQHQ�ODVVHQ��6LH�NRQQ �WH�VLH� MHW]W� YRU� VLFK� VHKHQ�� GLH� /XNH� LQ� GHU� 7�U�� GDPLW�MHPDQG� KLQHLQVHKHQ� XQG� SU�IHQ� NRQQWH�� GD�� PDQ� VLFK� QLFKW�XPJHEUDFKW�KDWWH��'LH�EODXJUDXH�)DUEH�DXI�GHP�(LVHQ��GLH�)DUENOXPSHQ� DXI� GHQ� 7�UDQJHOQ�� DOV� RE� VLH� YRQ� 6FKPLHUH��EHU]RJHQ�ZlUHQ��,KU�ZDU�JHJHQZlUWLJ��ZLH�VLFK�GLH�JUDXH�'HFNH� DXI� GHP�)HOGEHWW� DQJHI�KOW�KDWWH�� HLQHP�6W�FN3DSSH�JOHLFK�6LH�ZDU� VLFK� QRFK� LPPHU� QLFKW� JDQ]� VLFKHU��ZDV�YRUJH�JDQJHQ� ZDU�� -HDQ�/XF� PX�WH� ��GHQ� YHUORUHQHQ� 6FKDW]��ILQGHQ� XQG� ZXUGH� LQ� HLQHP� IRUW� JHMDJW� XQG� JHIDQJHQ� XQG�HQWNDP�� QXU� XP� HUQHXW� JHIDQJHQ� ]X� ZHUGHQ�� 'LH� VFKOLP�PHQ�%lOJHU�� GLHVH� E|VHQ�.LQGHU�� VWHOOWHQ� GDV� GXUFK�XQG�GXUFK�%|VH�GDU�RGHU�VR�HWZDV� � XQG�-HVV�ZDU�-HDQ�/XFV�WUHXH�*HIDKUWLQ��(V�NODQJ�Y|OOLJ�NLQGLVFK�� DEHU�HV�ZDU�DXIUHJHQG� JHZHVHQ�� -HVV� KDWWH�� VHLW� VLH� NOHLQ�ZDU�� QLFKW�PHKU� JHVFKDXVSLHOHUW� � DX�HU� 3DGG\� ]XOLHEH�� XP� LKQ� DXI�]XKHLWHUQ�� ZDV� QLFKW� ]lKOWH�� 6LH� KDWWH� YHUJHVVHQ�� ZHOFKHQ�6SD��HV�PDFKHQ��ZLH�ZLUNOLFK�HV�VFKHLQHQ�NRQQWH��-HDQ �/XF� KDWWH� VLH� HLQIDFK� PLW� KLQHLQJH]RJHQ�� RKQH� (UNOlUXQ �JHQ�� DOV�ZlUHQ�VLH�VHLW�-DKUHQ�)UHXQGH��'DV�6SLHO�KDWWH� LKQ�DXFK� M�QJHU�ZLUNHQ� ODVVHQ��$P�0RQWDJ� KDWWH� HV� GHQ�$Q�VFKHLQ�JHKDEW� � VR�QHWW�HV�DXFK�JHZHVHQ�ZDU� ���DOV�XQWHU�KLHOWH�VLH�VLFK�PLW�HLQHP�YHUVWlQGQLVYROOHQ�(UZDFKVHQHQ�
��



+HXWH�ZDU� HU�PHKU� GHU� -XQJH�JHZHVHQ��GHQ� VLH� LQ�)UDQN�UHLFK�NHQQHQJHOHUQW�KDWWH�$EHU�GLH�.LQGHU���,Q� GHP� VFKPXW]LJHQ� =XJIHQVWHU� IXUFKWH� VLFK� GDV� 6SLH�JHOELOG� YRQ� -HVV
� *HVLFKW� ]X� HLQHP� 6WLUQUXQ]HOQ��+DWWH� VLH�GLH�.LQGHU� WDWVlFKOLFK� JHVHKHQ�� RGHU�ZDU� LKUH�3KDQWDVLH�PLW� LKU� GXUFKJHJDQJHQ"�6LH�ZDU� VLFK�QLFKW� VLFKHU��%HLP�*HGDQNHQ� DQ� GLH�.LQGHU�ZDU� LKU� XQEHKDJOLFK� ]XPXWH�� 6LH�SD�WHQ�QLFKW�LQ�GLH�9RUVWHOOXQJ��GD��VLH�XQG�-HDQ �/XF�LQ�HLQHP�3KDQWDVLHVW�FN�JHIDQJHQ�JHZHVHQ�ZDUHQ��'LH�5RO �OH��GLH� VLH� VSLHOWHQ�� ZDU� ]X� VHOWVDP�� ZHQQ� VLH� GHQQ� ZDKU�ZDU���,OV�VRQW�WHUULEOHV��VLH�VLQG�VFKUHFNOLFK�6LH� ZROOWH� QLFKW� GDU�EHU� QDFKGHQNHQ�� 6LH� KDWWH� -HDQ�/XF�ZLHGHUJHVHKHQ��GDV�ZDU�ZLFKWLJ��XQG�VLH�ZDUHQ�)UHXQGH�
-HVV�NDP�QLFKW�DOO]X�VSlW�QDFK�+DXVH��MHGHQIDOOV�QLFKW�VR�VSlW�� GD�� MHPDQGHP� HWZDV� DXIJHIDOOHQ� ZlUH�� 6LH� VFKDXWH�IHUQ��ZlKUHQG� 3DGG\� ]X� LKUHQ� )��HQ�PLW� VHLQHQ�3LUDWHQ� XQG�VHLQHU� 5DXPSROL]HL� VSLHOWH�� ELV� HV� =HLW� ]XP� (VVHQ� ZDU��:lKUHQG� VLH� )OHLVFKSDVWHWH�PLW�0|KUHQ� D�HQ��JHULHW� VLH�VLFK� PLW� LKUHP�9DWHU� �EHU� 5HF\FOLQJ� LQ� GLH�:ROOH�� -HVV�PX�WH� LKUH� )DPLOLH� VWlQGLJ� HUPDKQHQ�� VLH� YHUXUVDFKWHQ�]HKQPDO�PHKU�0�OO� DOV�Q|WLJ��ZHQQ�VLH� VLH�QLFKW�VWlQGLJ�EHNULWWHOWH��$GDP�D��ODQJVDP��-HVV�NRQQWH�VHKHQ��ZLH�HV�0XP� MXFNWH�� LKP� ]X� KHOIHQ�� DEHU� VLH� OLH�� HV� EOHLEHQ��'DG�Z�UGH� �EHU� (OHNWUR�%HVWHFN� QDFKGHQNHQ�� GDV� VLFK� PLW�NUDIWORVHQ� +lQGHQ� KDQGKDEHQ� OLH��� (V� ZDU� HLQ�ZHLWHUHU� 7DJ�LP�/HEHQ��HLQIDFK�HLQ�ZHLWHUHU�7DJ�1DFK� GHP�7HH� JLQJ� VLH� QDFK� REHQ��(V� KLQJ� QRFK�PHKU�3XW]�YRQ�GHU�:DQG��6LH�UL��GLH�%URFNHQ�KHUXQWHU�XQG�ZDUI�VLH�LQ�LKUHQ�3DSLHUNRUE��'DQQ�KROWH�VLH�GHQ�ODQJHQ�+DNHQ
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KLQWHU� GHU� .RPPRGH� DXI� GHP� 7UHSSHQDEVDW]� KHUYRU� XQG�]RJ�GLH�'DFKERGHQOHLWHU�KHUXQWHU���,FK�JHK
�DXI�GHQ�6SHLFKHU���ULHI�VLH�� ��6FKLHEW�GLH�/HLWHU�QLFKW�KRFK��,FK�EOHLEH�QLFKW�ODQJH����'DUI�LFK�PLWNRPPHQ"��ULHI�3DGG\�YRQ�XQWHQ���1HLQ�� GDUIVW� GX� QLFKW��0XP��$GDP� � HU� VROO�PLU�QLFKW�QDFKNRPPHQ��
6LH�NQLSVWH�GDV�/LFKW�DQ��'HU�'DFKERGHQ�JOLFK�HLQHP�7U|GHOKDXIHQ�� ,KUH� (OWHUQ� UHGHWHQ� GDYRQ�� GHQ�6SHLFKHU� ]X�HLQHP�ZHLWHUHQ�=LPPHU�DXV]XEDXHQ��ZHQQ�VLH�GDV�*HOG�GD]X�KDEHQ�VROOWHQ��-HVV�VDK�GDV�QLFKW�NRPPHQ��'D�ZDU�VR�YLHO�=HXJ��XQG�HV�JDE�NHLQHQ�DQGHUHQ�3ODW]�GDIXU�LP�+DXV��6LH� NlPSIWH� VLFK� GXUFK�.LVWHQ�PLW� YHUJHVVHQHQ�1LSSVD�FKHQ�� 3ODVWLNP�OOW�WHQ� YROO� PLW� DOWHQ� .OHLGHUQ�� 5ROOHQ��EULJJHEOLHEHQHU�7DSHWH��'HU� OHW]WH�� GHU� KLHU� REHQ� QDFK�HWZDV� JHVXFKW� KDWWH�� KDWWH� HLQ� IXUFKWHUOLFKHV� 'XUFKHLQDQ �GHU�DQJHULFKWHW� � ZDKUVFKHLQOLFK�LKU�9DWHU��LKUH�0XWWHU�ZDU�HLQ� RUGHQWOLFKHU�0HQVFK�� 6FKOLH�OLFK� HQWGHFNWH� -HVV� GLH�&DPSLQJDXVU�VWXQJ�2KQH�0�KH�IDQG�VLH�LKUHQ�5XFNVDFN��(U�ZDU�EODX�PLW�JHOEHQ�6SUHQNHOQ� XQG� K�EVFK�JDPPHOLJ�� DEHU�QLFKW� ]X�DOW��8QWHQ� XQWHU� GHU�+DXSWWDVFKH� JDE� HV� HLQ� )DFK�� XP�6WLHIHO�RGHU� QDVVH 6DFKHQ� ]X� YHUVWDXHQ��'D� -HVV� HV� QLH� EHQXW]WH��ZDU�HV�HLQ�JXWHU�3ODW]��XP�GDULQ�'LQJH�LQ�9HUJHVVHQKHLW�JHUDWHQ�]X� ODVVHQ��'HVVHQ�ZDU� VLH�VLFK�DXFK�DQ�GHP�0RUJHQ�EHZX�W� JHZHVHQ�� DOV� VLH�5RFKHUV� YHUOLH�HQ� XQG� VLH� GHQ�%HXWHO� PLW� GHP� 6FKDW]� GHU� .LQGHU� GRUW� KLQHLQJHVWRSIW�KDWWH�6LH� KDWWH� QLFKW�PHKU� GDUDQ� JHGDFKW� EH]LHKXQJVZHLVH� HV�DXV� LKUHP�.RSI� YHUEDQQW�� ,KUHQ�(OWHUQ� KDWWH� VLH� QLFKW�YRQ�GHP� 6SLHO� LP�'XQNHOQ� XQWHU� GHP�&KlWHDX� HU]lKOW�� MD�� VLH�KDWWH�QLFKW�HLQPDO�PLW�GHP�*HGDQNHQ�JHVSLHOW��$GDP
��



GDYRQ� ]X� HU]lKOHQ��(V� JDE� QLFKWV� ]X� EHULFKWHQ��:HQQ� GHU�6FKDW]� ZHUWYROO� ZDU�� ZDV� NRQQWH� VLH� XQWHUQHKPHQ"� 6LH�ZX�WH�ZHGHU�GLH�1DFKQDPHQ�GHU�.LQGHU�QRFK�VRQVW�HWZDV�YRQ�LKQHQ��-HVV�UXQ]HOWH�GLH�6WLUQ��GHU�5XFNVDFN�IOLKOWH�VLFK�OHLFKW�DQ��GRFK�GHU�6FKDW]�KDWWH�QLFKW�YLHO�J HZRJHQ��6LH�JULII�LQ�GDV�XQWHUVWH�)DFK��(V�ZDU�OHHU�6LH� KLHOW� GHQ� 5XFNVDFN� DXI� GHQ�.RSI�� GXUFKVXFKWH� DOOH�7DVFKHQ� XQG� IDQG� GDV� 3DSLHU� YRQ� HLQHP� IUDQ]|VLVFKHQ�(LVOXWVFKHU�� ]ZDQ]LJ� &HQWLPHV� XQG� ]ZHL� ZHUWORVH� YHUER �JHQH� +HULQJH�� 6LH� KRFNWH� VLFK� KLQWHQ�EHU� DX I� GLH� )HUVHQ��'LH� %HUJH� YRQ� *HU�PSHO� ZDUIHQ� LP� /LFKW� GHU� VFKLUPORVHQ�*O�KELUQH�VFKZDU]H�6FKDWWHQ���(U�PX��LUJHQGZR�KLHU�VHLQ��6LH� GXUFKVXFKWH� GLH� �EULJH� &DPSLQJDXVU�VWXQJ�� DUEHL�WHWH� VLFK� YHUELVVHQ� GXUFK� GHQ� +DXIHQ� DXV� .RFKW|SIHQ��.ODSSVW�KOHQ�� *DVNRFKHU�� =HOWEDKQHQ�� 6FKODIVlFNHQ� ELV�KLQXQWHU� ]X� GHQ� VWDXELJHQ� %UHWWHUQ�� GLH� GLH� ,VROLHUVFKLFKW�GHV�'DFKHV� DEGHFNWHQ��1LFKWV�� 'D�ZDU� QLFKWV� ]X� VHKHQ� YRQ�GHP�%URNDWEHXWHO�PLW�.RUGHO��GHQ�VLH� LQ�GHU�'XQNHOKHLW�DXIJHVDPPHOW� XQG� DQ� GHP�0RUJHQ�� DOV� GHU�5HJHQ� KHUDE�SUDVVHOWH��LQ�LKUHP�EODXHQ�=HOW�NXU]�XQWHUVXFKW�KDWWH�-HVV�HULQQHUWH�VLFK�DQ�GHQ�GLFNHQ�6WRII��DQ�GLH�)DUEH�GHU�DP� REHUHQ� (QGH� IHVW� YHUVFKQ�UWHQ�.RUGHO�� GLH� HLQPDO� URW�JHZHVHQ�� DEHU� IDVW� JDQ]� ]X�%UDXQ� YHUEOLFKHQ�ZDU�� DQ� GLH�)RUP�GHU�6FKDFKWHO�RGHU�%OHFKGRVH GDULQ���(U�NDQQ�QLFKW�HLQIDFK�YHUVFKZXQGHQ�VHLQ��(V�ZDU�NDOW�KLHU�REHQ��8QWHU�GHP�&KlWHDX�ZDU�HV�DXFK�NDOW� JHZHVHQ�� GLH�+lQGH� GHU�.LQGHU�ZDUHQ� NDOW� JHZHVHQ��ZHQQ� VLH� ]XSDFNWHQ� XQG� NQLIIHQ� XQG� JUDSVFKWHQ�� 6LH� KDWWHQ�(LVIPJHU�JHKDEW� � REZRKO�VLH��ZLH�-HVV XQG�3DGG\��JHUDGH�YRQ� GUDX�HQ� DXV� HLQHP� KHL�HQ� JHZLWWULJHQ� $XJXVWDEHQG�KHUHLQJHNRPPHQ�ZDUHQ��6LH�HULQQHUWH�VLFK�DQ�LKUH�*HVLFK�
��



WHU��GLHVH�MXQJ�DOWHQ�VFKPXW]LJHQ�*HVLFKWHU�PLW�GHQ�YHU �VFKODJHQHQ� WUDXULJHQ� $XJHQ� � XQG� ZLH� VLH� DQ� LKUHQ�6FKZDU]EURWEURFNHQ� JHQDJW� KDWWHQ�� 6LH� ZDUHQ� JXWH� 6FKDX�VSLHOHU��0DQ� KlWWH� IDVW�PHLQHQ� N|QQHQ�� VLH�ZlUHQ� WDWVlFK�OLFK� +XQJHU� OHLGHQGH� %DXHUQNLQGHU� DXV� GHU� =HLW� GHU�6FKUHFNHQVKHUUVFKDIW���6LH� HULQQHUWH� VLFK��ZLH� VHKU� VLH� VLFK�JHI�UFKWHW�KDWWH�� DOV�VLH�� LQ� LKUHP�HLJHQHQ�=HOW DP�0RUJHQ�GDUDXI��MHQHQ�%HXWHO�DQJHID�W� KDWWH�� -HW]W� PDFKWH� VLH� VLFK� VHOEHU� ZLHGHU� DQJVW��*OHLFK� ELOGHWH� VLH� VLFK� QRFK� HLQ�� GD�� GLHVHU� YHUWUDXWH�XQRUGHQWOLFKH� 'DFKERGHQ� YRQ� GHQ� *HLVWHUQ� GHU� IUDQ]|VL �VFKHQ�.LQGHU� DXV� GHU�=HLW� GHU�6FKUHFNHQVKHUUVFKDIW�KHLP�JHVXFKW� ZXUGH�� GLH� YRU� +XQJHU� XQG� .lOWH� JHVWRUEHQ�ZDUHQ�XQG�MHGHQ�KD�WHQ��GHU�HV�ZDUP�XQG�]X�HVVHQ�KDWWH����'LH� NODUH� 6WLPPH� HLQHV�ZLUNOLFKHQ�.LQGHV� GUDQJ� DXV�GHP�%DGH]LPPHU�KHUDXI���$GDP��� ULHI� 3DGG\�� ��$�$GDP�� 0HLQ� %DGHZDVVHU�ULHFKW�NRPLVFK����:HLO�GX GULQ�VLW]W��VWLQNHQGHV�%U�GHUFKHQ��'DV�EUDFK�GHQ�%DQQ��-HVV�VFKOXFNWH�XQG�ODFKWH��%U�GHU�'LH� /HLWHU� NODSSHUWH�� -HVV�ZLUEHOWH� KHUXP�ZLH� HLQH� DXI�JHVFKUHFNWH�.DW]H��'DGV�.RSI�ZDU� LQ� GHU�/XNH� DXIJH �WDXFKW���:DV�PDFKVW�GX"�'X�ELVW�VHLW�6WXQGHQ�KLHU�REHQ����,FK�ZROOWH�HWZDV�KROHQ��GDV�LFK�LQ�PHLQHP�5XFNVDFN�JHODVVHQ�KDWWH��DEHU�HV�LVW�ZHJ����.HLQHU�KDW�GLH�&DPSLQJVDFKHQ�DQJHU�KUW��VHLW�ZLU�ZLH �GHU�GD�VLQG��6FKDX�PRUJHQ�QRFK�PDO�QDFK���VFKOXJ�HU�YRU����*HK�V\VWHPDWLVFK�YRU��-HVV� ULHE� VLFK�GLH�$UPH�� ��-D��3DSL��V\VWHPDWLVFK��6R�ZLH�GX��ZHQQ�GX�ZDV�VXFKVW����.HLQH�)UHFKKHLWHQ���VDJWH�HU�OLHEHQVZ�UGLJ��(U�WUXJ�HV
��



LKU� QLFKW� QDFK�� GD�� VLH� LKQ� DP�0RUJHQ� DQJHVFKULHQ� KDWWH��$OOH� �EWHQ� VLH� JHJHQVHLWLJ� 1DFKVLFKW�� 6HLQ�.RSI� YHU �VFKZDQG���%HHLO�GLFK��,KUHQ� 9DWHU Z�UGH� VLH� QLFKW� HLQZHLKHQ�� LKUH� *HGDQNHQ�ZDUHQ� ]X� EHlQJVWLJHQG� XQG� ]X� DOEHUQ�� :HQQ� VLH� VLH� MHPDQ�GHP� HU]lKOHQ� P��WH�� Z�UGH� VLH� XPNRPPHQ� YRU� 9HUOHJHQ�KHLW��8QG�GD�JDE�HV�-HDQ�/XF��2�QHLQ��HV�ZDU�]X�OlFKHUOLFK��,KQ�JDE�HV�ZLUNOLFK��:HQQ�VLH�VLFK�QRFK�PDO� WU DIHQ��Z�UGH�VLH� LKQ� IUDJHQ�� HLQIDFK� EHLOlXILJ� IUDJHQ�� :DV� LVW� PLWGLHVHQ�.LQGHUQ"��XQG�HU�Z�UGH�HV�LKU�HUNOlUHQ�6LH�ZX�WH�QLFKW�PHKU�JHQDX��RE�VLH�YHUDEUHGHW�KDWWHQ��VLFK� LP� *DUWHQ� ]X� WUHIIHQ�� $EHU� LUJHQGZLH�ZDU� VLH� VLFKHU��GD��VLH�LKQ�GRUW�DQWUHIIHQ�Z�UGH��ZHQQ�VLH�ZLHGHU�KLQJLQJ�



9LHU
$OV� -HVV�DP�QlFKVWHQ�0RUJHQ�DXIZDFKWH��VDJWH�VLH�VLFK��GD�� QLFKWV�8QHUNOlUOLFKHV� YRUODJ� � GHU� ��6FKDW]�� NRQQWH�LUJHQGZR� ]ZLVFKHQ� 5RFKHUV� XQG� /RQGRQ� DXV� LKUHP� 5XFN �VDFN�JHUXWVFKW� VHLQ��'DUXP�EHQXW]WH� VLH�GDV�XQWHUVWH�)DFK�NDXP��HV�ZDU�QLFKW�VLFKHU��'HU�%HXWHO�NRQQWH�QLFKW�ZLFKWLJ�VHLQ�� HU�ZDU� QLFKWV�ZHLWHU� DOV� HLQ� 5HTXLVLW� LQ� HLQHP�3KDQ�WDVLHVW�FN��XQG�HU�KDWWH�VLFK�QLFKW� LQ�/XIW�DXIJHO|VW��VHLQ�9HUVFKZLQGHQ�KDWWH�QLFKWV�8QKHLPOLFKHV�DQ�VLFK�$P�1DFKPLWWDJ�WUDI�VLH�-HDQ�/XF��XQG�ZLHGHU�ZXUGH�VLH�LQ�VHLQ� NRQ]HQWULHUWHV� 6SLHO� KLQHLQJH]RJHQ�� 'LHVPDO� EH �IDQGHQ�VLH� VLFK�LQ�HLQHU�%XUJ��(V�ZDU�QDW�UOLFK�GLH�%XUJ�YRQ�5RFKHUV��DEHU�VLH�VDK�DQGHUV�DXV�DOV�LP�$XJXVW��'HU�%XUJKRI�� ZR� GLH� $XII�KUXQJ� VWDWWJHIXQGHQ� KDWWH�� ZDU� GLFKW�PLW�*UDV� EHZDFKVHQ��'LH� DOWHQ�7LHUVWlOOH�� GXQNOH� HLQJH �VW�U]WH� %DXWHQ�� QDKPHQ�ZLH� HKHGHP�GDV�*HOlQGH� GHU�7LHUJHKHJH� HLQ�� -HDQ�/XF� ]HLJWH� LKU� HLQH� EUHLWH� 6HQNH�YROOHU� 1HVVHOQ�� ZR� �VHLQHQ�:RUWHQ� QDFK�� HLQ� %DURQ� DXV� GHU�=HLW�+HLQULFKV� GHV�$FKWHQ�%UDXQElUHQ� JHKDOWHQ�Kl WWH� ����'LH� PDVVLYHQ� 0DXHUQ�� GLH� 3UXQNVlOH�� 5�VWNDPPHUQ� XQG�0XVHHQ� EHKHUEHUJW� KDWWHQ�� ZDUHQ� GDFKORVH� +�OVHQ�� QXU� GHU�)O�JHO� PLW� GHU� .DSHOOH� XQG� GLH� %U�FNH� �EHU� GLH� 6FKOXFKW�ZDUHQ�XQYHUVHKUW��hEHU�DOOHP���EHU�GHQ�5XLQHQ�XQG�GHU�6WDGW�XQWHQ��HUKRE�VLFK�GURKHQG�GHU�7RXU�GH�*DUGH� � DOV�-HVV�5RFKHUV�EHVXFKW�KDWWH��ZDU�HU�]HUVW|UW�JHZHVHQ�� -HW]W�ZDU�HU�XQYHUVHKUW�XQG�EHZRKQW�YRQ�HWZDV�UXKHORV�%|VHP��-HDQ�/XF� XQG� -HVV� NDXHUWHQ� LP� HLQVWLJHQ� :ROIVVFKXSSHQ�KLQWHU� HLQHP�6FKOHLHU� DXV�*HL�EODWW�XQG�%URPEHHUVWUlX �FKHUQ��YHUERUJHQ�YRU�GHP�6FKUHFNHQ��GHU�GUDX�HQ�XPKHU�
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VFKOLFK��6LH�ZDUHQ�DXI�GHU�-DJG�QDFK�GHP�6FKDW]�YRQ�5RFKHUV��GHU�-XZHOHQNURQH�� ��6LH� LVW�VR�VFK|Q���IO�VWHUWH�-HDQ�/XF�� ��D�FRXURQQH� LVW�VR�VFK|Q�XQG�VR�NRVWEDU��VLH�NDQQ�QLFKW�IXU�LPPHU�YHUORUHQ�VHLQ����:RKHU�ZHL�W�GX��GD��VLH�QRFK�KLHU� LVW"��IO�VWHUWH�VLH�XQG� JHULHW� LQ� GHQ�%DQQ�GHV�*DQ]HQ�� ��6LH� LVW�ZlKUHQG�GHU�5HYROXWLRQ� YHUVFKZXQGHQ�� KDW� MHPDQG� VLH� YRU� GHP� 3|EHO�YHUVWHFNW"���3VVVW��� ]LVFKWH� HU�� �-6LH�� 6LH� ODXVFKHQ�� 6LH� ZHUGHQ� PLFK�YHUQLFKWHQ��PLFK�QLH�LQ�)ULHGHQ�ODVVHQ�����-HVV� ZDU� DXI� GHP� 1DFKKDXVHZHJ� LP� =XJ� QRFK� LPPHU�JDQ]�EHQRPPHQ�YRQ�GHP�JHIDKUOLFKHQ�$EHQWHXHU��EHJOHL �WHW�YRP� 'XIW� QDFK� *HL�EODWW� XQG� GHP� .ODQJ� YRQ� -HDQ�/XFV�GUlQJHQGHU�� YHU]ZHLIHOWHU�6WLPPH� � GHP�%OLFN�GHV�(QWVHW�]HQV� LQ� VHLQHQ�$XJHQ�� ��'X�ZLUVW�PLU�KHOIHQ�� -HVVL��'X�PX�W�PLU�KHOIHQ��'HQ� JDQ]HQ�2NWREHU� XQG�1RYHPEHU� �EHU� WUDI� VLH� LKQ� RIW��:DQQ� LPPHU� VLH�HV�HLQULFKWHQ�NRQQWH��JLQJ� VLH�QDFK�GHU�6FKXOH� LQ� GHQ�*DUWHQ��=X�1RHOOH� VDJWH� VLH�� VLH�KlWWH�HLQHQ�EHVVHUHQ� +HLPZHJ� HQWGHFNW�� XQG� 1RHOOH� QDKP� GLH�*H�VFKLFKWH� KLQ� � VRZHLW� -HVV� HV� EHXUWHLOHQ� NRQQWH�� 'DV� 6SLHO�YHUlQGHUWH� VLFK�� DEHU� HV� JDE� 6]HQHQ�� GLH� VLFK�� PLW� $EZDQG �OXQJHQ�� ZLHGHUKROWHQ�� (V� NDP� YRU�� GD�� -HDQ�/XFV� (LQELO�GXQJVNUDIW� LQV� 6WRFNHQ� JHULHW�� XQG� HLQ� 6FKDXSODW]� YHU �VFKZDPP�PLW� GHP�QlFKVWHQ��(V�KDWWH�HLQHQ�$QIOXJ�YRQ�0RGHUQHP�JHJHEHQ��ZLH�HWZD�HLQH�)DKUW� LQ�HLQHP�-HHS��GLH� LP� 0LWWHODOWHU� DQJHIDQJHQ� KDWWH�� 0DQFKPDO� JDE� HV�]ZHL�hEHO�� ZREHL�GDV�%|VH�LP�7RXU�GH�*DUGH�DQGHUV�ZDU�DOV� GLH� E|VHQ�.LQGHU��0DQFKPDO�ZDUHQ� EOR�� ��VLH�� GD��(VJDE�=HLWHQ�� LQ�GHQHQ�-HVV��EHUKDXSW�QLFKW�YHUVWDQG��ZDV�YRUJLQJ�� GRFK� HV� ZDU� ZLH� HLQ� (LQWUHWHQ� LQ� HLQ� .DOHLGRVNRS��-HGH�JHKHLPQLVYROOH�9HUlQGHUXQJ�ZDU�IDV]LQLHUHQG�
��



,Q�GHU�6FKXOH�DUEHLWHWH�VLH�VR�KDUW�ZLH�LPPHU��YRU�DOOHP�LQ�%LRORJLH� XQG� &KHPLH�� LKUHQ EHVWHQ� )lFKHUQ�� ,Q� EHLGHP�ZDU�VLH� LKUHQ� 0LWVFK�OHUQ� HLQ� JXWHV� 6W�FN� YRUDXV�� 0UV��&RKHQ�� LKUH� %LRORJLHOHKUHULQ�� ZX�WH�� ZDV� -HVV� DQWULHE�� XQG�VDJWH� ]X� LKU�� ZLH� JO�FNOLFK� VLH� VLFK� VFKlW]HQ� N|QQH�� GD�� VLH�GLH� Q|WLJHQ� )lKLJNHLWHQ� PLWEUDFKWH�� 6LH� JDE� -HVV� ]XVlW]OL�FKH� SUDNWLVFKH� $UEHLWHQ� DXI� XQG� OLHK� LKU� %�FKHU�� -HVV�YHUEUDFKWH� YLHOH� 0LWWDJVSDXVHQ� OHVHQG� LQ� GHU� %LEOLRWKHN�XQG� NRSLHUWH� XPIDQJUHLFKH� 6FKDXELOGHU� ]XU� hEXQJ�� $Q�HLQHP� 7DJ� ILHO� LKU� -HDQ�/XF� HLQ�� XQG� VLH� IPJ� DQ�� GLH�-XZHOHQNURQH� ]X� ]HLFKQHQ�� ZLH� VLH� VLH LQ� LKUHU� ��9LVLRQ��JHVHKHQ� KDWWH�� 6LH� EHVDK� VLFK� LKU�:HUN� � EHWUDFKWHWH� LKUH�6NL]]H� XQG� ]HUNQ�OOWH� VLH� GDQQ� VFKQHOO�� 'LHV� ZDU� HLQH�6FKHLQZHOW�� VLH� GXUIWH� QLFKW� ]XODVVHQ�� GD�� -HDQ�/XFV� 6SLHO�VLH�LQ�GHU�ZLUNOLFKHQ�:HOW�YHUIROJWH�
(LQHV� 7DJHV�� DOV� VLH� LP� *DUWHQ� DQNDP�� UHJQHWH� HV� KHIWLJ��6LH� VXFKWH� LP� 3RUWDO� GHU� .DSHOOH� 6FKXW]� � XQG� GD�ZDU�-HDQ�/XF� LQ� VHLQHU� G�QQHQ� -DFNH�� VHLQHU� VFKlELJHQ� +RVH�XQG� GHP� JU�QHQ� +HPG�� 6LH� VFK�WWHOWH� LKUHQ� 6FKLUP� XQG�NODSSWH�LKQ�]X���'LUPX�NDOWVHLQ����-HVVL"�(U�VWUHFNWH�VHLQH�+DQG�DXV��XQG�VLH�QDKP�VLH���:R�VLQG�ZLU"�:DV�LVW�HV�GLHVPDO"���'LHV� LVW�PHLQ� =XKDXVH��� VDJWH� HU�� ��'DV� LVW� GHU� )OX��� GHU�DQ� PHLQHP� (OWHUQKDXV� HQWODQJIOLH�W�� DP� (QGH� XQVHUHV�*DUWHQV��6LH� VWDQGHQ� LP� ZDUPHQ� 6RQQHQOLFKW� DXI� GHP� .LHVHO�VWHLQXIHU� HLQHV� )OXVVHV�� GHU� XQWHU� :HLGHQElXPHQ� NODU� GD�KLQIOR��(LQ�EHVFKlGLJWHV�EODXHV�5XGHUERRW�ODJ�XPJHGUHKW�DXI

��



GHQ�.LHVHOQ�� -HDQ�/XF�KDWWH�YHUVXFKW�� HV�ZDVVHUGLFKW�]X�PDFKHQ�� (U� ]HLJWH� -HVV�� ZLH� VLH� GLH� NODIIHQGHQ�1lKWH�DEGLFKWHQ� NRQQWH��ZlKUHQG�HU�HLQ�/RFK� IOLFNWH��'LH�6RQQH�VFKLHQ�KHL��DXI�LKUH�6FKXOWHUQ��-HVV�]RJ�LKUH�6FKXKH�XQG�6RFNHQ� DXV� XQG� I�KOWH� GLH�ZDUPHQ�.LHVHOVWHLQH� VLFK�XQWHU�LKUHQ�=HKHQ�EHZHJHQ�'LHV� ZDU� HLQH� 3KDQWDVLHZHOW� IUHXQGOLFKHUHU� 6RUWH�� (V�JDE� NHLQH�6XFKH�� NHLQH�9HUIROJXQJ��NHLQH�5ROOHQ�� -HDQ �/XF� HUZlKQWH�ZHGHU� GHQ�6FKDW]�QRFK�GLH�.LQGHU��(U�ZLUNWH�VRUJHQIUHL� XQG� NDXP�lOWHU� DOV� -HVV��(U� HU]lKOWH� LKU�� GD��HU�PLW� YROOHP�1DPHQ� -HDQ�/XF�%DWLVWH� KHL�H��ZDV� VLH� ELVKHU�QLFKW�JHZX�W�KDWWH��6HLQ�9DWHU�ZDU�$U]W�XQG�VHLQH�0XWWHU�$SRWKHNHULQ� LQ� HLQHU� NOHLQHQ� 6WDGW� DXI� GHP�/DQGH� LQ� GHU�1lKH�YRQ�5RFKHUV��(U�KDWWH�NHLQH�*HVFKZLVWHU��DEHU�&RX �VLQHQ�XQG�&RXVLQV��XQG�VLH�KDWWHQ�VFK|QH�=HLWHQ�]XVDP�PHQ� YHUEUDFKW�� EHLP� )LVFKHQ�� EHLP� 6FKZLPPHQ� LP� )OX���DXI� $XVIO�JHQ� PLW� GHP� 3RQ\� LP� DOWPRGLVFKHQ� ]ZHLUlGUL�JHQ�3IHUGHZDJHQ�VHLQHV�9DWHUV�-HVV�ZDU� HLQH�6WlGWHULQ��(V�ZDU� IUHPGDUWLJ��YRQ�HLQHU�IUDQ]|VLVFKHQ� .LQGKHLW� HU]lKOW� ]X� EHNRPPHQ�� ZLH� *H �VFKLFKWHQ� DXV� HLQHU� DQGHUHQ� =HLW�� 6LH� HU]lKOWH� LKP� YRQ� GHP�3ODQ��GHQ� VLH�PLW�1RHOOH�DXVJHKHFNW�KDWWH��0LW�DFKW]HKQ�ZROOWHQ� VLH�]XVDPPHQ� LQ�GLH�.DULELN�JHKHQ��6LH�Z�UGHQ�VLFK� GXUFKVFKODJHQ�� XQG�1RHOOH� KDWWH� GRUW� 9HUZDQGWH�� GLH�VLH�EHVXFKHQ�NRQQWHQ�� -HDQ�/XF�KDWWH�HQWIHUQWH�9HUZDQGWH�DXI� HLQHU� GHU� IUDQ]|VLVFKHQ� ,QVHOQ� XQG� VDJWH�� HU� Z�UGH�OLHEHQG�JHUQ�GRUW�KLQJHKHQ��ZHQQ�GLHVHU�.ULHJ�QLFKW�ZlUH���:HOFKHU�.ULHJ"��IUDJWH�-HVV�-HDQ�/XF� VDK� VLH� VWLUQUXQ]HOQG� XQG� YHUZLUUW� DQ�� ��'HU�.ULHJ��GX�ZHL�W�VFKRQ��5HGHQ�GHLQH�(OWHUQ�QLFKW�GDU�EHU"�(U�HU]lKOWH�LKU��HU�ZROOH�$U]W�ZHUGHQ��XQG�-HVV�VDJWH��VLH�0ROHNXODUELRORJLQ��'DV�KDWWH�VLH�LKP�VFKRQ�PDO�HU] lKOW�
��



DEHU� GLHVPDO� WDW� HU� VLFK� VFKZHU�� VLH�]X�YHUVWHKHQ��6LH�EHOLH�HQ�HV�EHL�GHU�%LRORJLQ��GDPLW�NRQQWH�HU�HWZDV�DQIDQ �JHQ�'DQQ�ZDU�HV� VRZHLW��GDV�:HUN�]X�WHVWHQ��,P�6SLHO� WUXJ�-HDQ�/XF� NXU]H�+RVHQ�� -HVV� UROOWH� LKUHQ�5RFN� DP�7DLOOHQ�EXQG�KRFK��6LH�GUHKWHQ�GDV�%RRW�ULFKWLJ�KHUXP��ZDWHWHQ�ORV�XQG�]RJHQ�GDV�%RRW�LQV�:DVVHU�(V� OLHI� VRIRUW�PLW�:DVVHU� YROO�� DEHU�GDV�ZDU� LKQHQ�HJDO��6LH� OLH�HQ� HV� DXI� GLH� .LHVHOVWHLQH� KHUDEVLQNHQ�� ZlKUHQG� VLH�PLW� GHQ�)��HQ� LP�:DVVHU�DP�8IHU� VD�HQ��:DVVHUOlXIHU�VFKQHOOWHQ�KLQ� XQG�KHU�� HLQ�)LVFK� VWLHJ�PLW�HLQHP�3ODWVFKHQ�DXV�HLQHU� WLHIHQ�6WHOOH�XQWHU�GHQ�:HLGHQElXPHQ�DXI��,FK�ELQ� VR� JO�FNOLFK�� GDFKWH� -HVV�� DEHU� -HDQ�/XF� VSUDFK� DOV�HUVWHU���*ODXEVW�GX�DQ�GDV�%|VH��-HVVL"���,FK�ZHL���GD�� VFKUHFNOLFKH�'LQJH�JHVFKHKHQ��� DQWZRU �WHWH�VLH���-D���VWLPPWH�HU�OHLVH�]X���$EHU� ZHQQ� 0HQVFKHQ� XQUHFKW� WXQ�� VHKHQ� VLH� VLFK� VHOEVW�QLFKW�DOV�E|VH�DQ���6LH�GDFKWH�DQ�GLH�VFKOLPPHQ�'LQJH��GLH�VLH� VHOEVW� XQG� LKUH� (OWHUQ� DXVJHVSURFKHQ� XQG� HPSIXQGHQ�KDWWHQ��VHLW�$GDP�NUDQN�ZDU�� ��1RUPDOHUZHLVH�KDEHQ� VLH�HLQHQ� *UXQG�� YLHOOHLFKW� OHLGHQ� VLH� VHOEVW�� (V� LVW� VFKZHU��QLFKW� XP� VLFK� ]X� VFKODJHQ��ZHQQ�PDQ� YHUOHW]W�ZLUG�� 6R�YHUKlOW� HV� VLFK�EHL�QRUPDOHQ�0HQVFKHQ��0LW�0RQVWHUQ�XQG�3V\FKRSDWKHQ�� NHQQH� LFK�PLFK� QLFKW� DXV�� YHUVWHKVW� GX�� ,FK�NDQQ�PLFK�QLFKW� LQ�VLH�KLQHLQGHQNHQ��DEHU�VFKlW]XQJVZHL�VH�KDEHQ� VLH� LUJHQGHLQHQ� *UXQG� � HLQHQ� LUJHQGZLH� YHUGUHK�WHQ�*UXQG��-HDQ�/XF�VDK�VLH�HUQVW�DQ���'X�ELVW�HLQ�JXWHV�0lGFKHQ��6LH�ZDU�EHOHLGLJW��GHQQ�VLH�ZROOWH�QLFKW��GD��HU�VLH�ZLH
��



HLQ�JXWHV�0lGFKHQ�EHKDQGHOWH�� ��0HLQH�JXWH�*HIlKUWLQ���PXUPHOWH�HU�� ��:RKHU�ELVW�GX�JHNRPPHQ��-HVVL"�:DUXP�ELVW�GX�KLHU"�6LH� VS�UWH� HLQH�9HUlQGHUXQJ�� (U� QDKP� LKUH�+DQG�� DEHU�HV� ZDU� QLFKW� PHKU� GHU� -XQJH�� VRQGHUQ� GHU� HUZDFKVHQH�-HDQ�/XF�PLW� GHQ�YHUIROJWHQ�$XJHQ��GHU� VLH� MHW]W� DQVDK��'HU� HUIXQGHQH� )OX��� GHU� -HVV� QRFK� YRU� HLQHP�0RPHQW�Y|OOLJ� ZLUNOLFK� YRUJHNRPPHQ� ZDU�� YHUEOD�WH� VHOWVDPHU �ZHLVH�� (U� YHUVFKZDQG� QLFKW�� DEHU� GLH� /HEHQGLJNHLW� XQG�)U|KOLFKNHLW�HUORVFKHQ���6LH� VLQG� GD��� IO�VWHUWH� HU�� ��6HOEVW� KLHU��0HLQ� JDQ]HV�/HEHQ�JHK|UW� LKQHQ��1LFKWV�EOHLEW�GDYRQ�XQEHU�KUW�� 1XU�GX��-HVVL��1XU�GX�������:HU�VLQG�VLH"��ULHI�VLH��REZRKO�VLH�ZX�WH��GD��HU�QXU�GLH� VFKUHFNOLFKHQ� .LQGHU� PHLQHQ� NRQQWH�� 'HU� *ULII� XP�LKUH�+DQG� EHJDQQ� LKU�ZHK� ]X� WXQ�� -HDQ�/XF� VSUDQJ� DXI� XQG�]RJ�VLH�DXI�GLH�)��H�'LH� :HLGHQ]ZHLJH� ]LWWHUWHQ�� (LQ� 0lGFKHQ� LQ� /XPSHQ�NDP� ]ZLVFKHQ� LKQHQ� ]XP�9RUVFKHLQ�� 6LH� VWDQG� LP�)OX�� XQG�VFK�WWHOWH� LKUH� YHUILO]WHQ�+DDUH��%OXW� OLHI LKU�DXV�GHP�0XQG�� VLH�VWUHFNWH�NODXHQDUWLJH�+lQGH�DXV��'DV�NODUH�:DVVHU� IOR��QXQ�JUDX�XQG� URW�JHVWUHLIW�GDKLQ��HV� ODJ�HLQ�*HVWDQN� QDFK� &KHPLNDOLHQ� XQG� YHUIDXOWHP� )OHLVFK� LQ� GHU�/XIW���6FKQHOO�� -HVVL��/DXI��:HQLJVWHQV�GX�PX�W� LKQHQ�HQW �NRPPHQ�����8QG�-HVV�VD��ZLHGHU�LP�=XJ��DXI�GHP�:HJ�QDFK�+DXVH�
$OV� VLH� KHLPNDP��ZDUWHWHQ� DOOH� DXI� VLH�� ,KUH�(OWHUQ� XQG�$GDP�KDWWHQ�HLQHQ�7HUPLQ� LP�.UDQNHQKDXV�EHL�0UV��1DL�UD�� $GDPV� IDFKlU]WOLFKHU� %HUDWHULQ�� XP� �EHU� HLQH� QHXH�%HKDQGOXQJ�]X�VSUHFKHQ��-HVV�VROOWH�VLFK�XP�3DGG\�N�P�

��



PHUQ��$EHU� HV�JLQJ� LQ�2UGQXQJ�� VLH�KDWWH� VLFK�QLFKW� DOO]X �VHKU�YHUVSlWHW�6LH� VSLHOWH� PLW� 3DGG\�� VRODQJH� VLH� HV� DXVKDOWHQ� NRQQWH��GDQQ� PDFKWH� VLH� LKP� GLH� =HLFKHQWULFNILOPH� LP� )HUQVHKHQ�VFKPDFNKDIW� XQG� JLQJ� LQ� GLH�.�FKH�� XP� LKP� GDV�$EHQG �HVVHQ� ]X� EHUHLWHQ��:DV� JLQJ� LQ� GHP� IUDQ]|VLVFKHQ�*DUWHQ�YRU"�:HQQ�VLH�HLQ�3KDQWDVLHVW�FN�VSLHOWHQ��ZDUXP�VDJWH�-HDQ�/XF� HV� QLFKW"�(U� ]RJ� VLH�PLW� KLQHLQ�� RKQH� LUJHQG� HWZDV�]X� HUNOlUHQ��(V�PX�WH� YHUU�FNW� DXVVHKHQ��ZHQQ� MHPDQG�]XVDK��(LQ� MXQJHU�0DQQ� XQG� HLQ�6FKXOPlGFKHQ�VSLHOWHQ�PLWHLQDQGHU�ZLH�.LQGHU�� IOLFNWHQ� HLQ� LPDJLQlUHV�%RRW� ����:DU�HU�YHUU�FNW"�'DV�ZlUH�HLQH�HLQIDFKH�(UNOlUXQJ��$EHU�ZHQQ�GHP�VR�ZDU��GDQQ�ZDU�-HVV�DXFK�YHUU�FNW��ZHLO�DOOHV�ZLUNOLFK�ZDU� � XQG�DQJVWHUUHJHQG��0�KHORV� OLH��VLH�VLFK�YRQ� GHU� URPDQWLVFKHQ�� DEHQWHXHUOLFKHQ� 6HLWH� GHV� *DQ]HQ�JHIDQJHQQHKPHQ�� 5�FNEOLFNHQG� HUNDQQWH� VLH�� GD�� GLH�$QJVW�HFKW�ZDU��'LH�$QJVW�XQG�GHU�NRVWEDUH�6FKDW]��GHU�YHUORUHQJHJDQJHQ�ZDU���:DV�ZDU�PLW� GLHVHU� QHXHQ�%HKDQGOXQJ"� (V� JLEW� NHLQ�+HLOPLWWHO�� GDV� ZDU� LKQHQ� DOOHQ� HLQJHKlPPHUW� ZRUGHQ��6HOEVW� 3DGG\� ZX�WH�� GD�� $GDP� VWHUEHQ� Z�UGH�� .RQQWHQ�GLHVH�QHXHQ�0HGLNDPHQWH�$GDPV�/HEHQ�XP�]HKQ�-DKUH�YHUOlQJHUQ"�8P�ILLQI"�.RQQWHQ�GLH�bU]WH�GDV�YHUVSUHFKHQ"=ZLVFKHQ� GHQ�*HGDQNHQ� DQ�$GDP� XQG� DQ� GLHVH� VHOWVD �PHQ� 6SLHOH� LP� IUDQ]|VLVFKHQ� *DUWHQ� JODXEWH� VLH�� LKU�.RSI�Z�UGH�SODW]HQ�-HVV� NRFKWH�3DGG\�VHLQ�/LHEOLQJVHVVHQ��6LH�Z�UGH� LKQ�]ZLQJHQ� P�VVHQ�� KHU]XNRPPHQ� XQG� ]X� KHOIHQ�� HU� YHUVWDQG�HV� ]X� JXW�� VHLQH� 6FKZHVWHU� DOV� HLQH� Q�W]OLFKH�6NODYLQ�DQ]XVHKHQ��$EHU�HU�KDWWH�NHLQH�/XVW�]X�KHOIHQ��'LH�.DUWRI �IHOQ� NRFKWHQ�� GLH� %RKQHQ� KDWWH� VLH� LQ� HLQH�6FK�VVHO� JH �VFK�WWHW��HU�PRFKWH�VLH�OLHEHU�NDOW���6LH�VWDQG�DP�.�FKHQ�
��



WLVFK�XQG� ULHE�.lVH��'D�NDP�HLQH�+DQG�DQJHNURFKHQ��WDVWHWH��EHU�GLH�$UEHLWVIOlFKH�XQG�VWDKO�VLFK�]X�GHU�6FK�V �VHO�PLW�%RKQHQ��8QWHU�GHP�JUHOOZHL�HQ�/LFKW�GHU�1HRQ�ODPSH�LQ� GHU�.�FKH� VWDFK� MHGH� (LQ]HOKHLW� KHUYRU��(V�ZDU� HLQH�.LQGHUKDQG�PLW�GUHFNLJHQ�)LQJHUQlJHOQ��2EHQ�DXI�HLQHP�GHU� )LQJHU� ZDU� HLQH� RIIHQH�:XQGH�� DXV� GHU� JHOEHV� =HXJ�Ql�WH�-HVV�VFKULH�QLFKW�DXI��(QWVHW]HQ�VFKQ�UWH�LKU�GLH�.HKOH�]X��6LH�PDFKWH�HLQHQ�6DW]�YRP�.�FKHQWLVFK�ZHJ�XQG�VFKULH�XXXKKK��VR�DOV�Z�UGH�LKU�JOHLFK�VFKOHFKW�ZHUGHQ��'HU�$QEOLFN�ZDU QLFKW� ]X� HUWUDJHQ��0LW� HLQHP�5XFN� GUHKWH�VLH� VLFK�XP��(LQHQ�0RPHQW� ODQJ�ZDU�GDV�*HVFK|SI�GD�� LQ�GHU�5DYHQVFKHQ�.�FKH��(V�VFKDXWH�VLH�PLW�DXVGUXFNVORVHQ�ERVKDIWHQ�$XJHQ�DQ�XQG�VDK�QDFK�HLQHP�.LQG�LQ�]HUOXPS �WHQ�� VFKPXW]LJHQ���EHUJUR�HQ�6DFKHQ�DXV��DEHU�VLH ZX�WH��GD�� HV� NHLQ�PHQVFKOLFK�HV�:HVHQ�ZDU��*HLVWHU� VLQG� NHLQH�PHQVFKOLFKHQ� :HVHQ�� 6LH� K|UWH� VLFK� ZLHGHU� HLQHQ� VFKUHFN �OLFKHQ�0L�ODXW�DXVVWR�HQ��ZDUI�VLFK�DXI�GLH�+DQG�DXI�GHP�.�FKHQWLVFK� XQG� KlPPHUWH�PLW� GHU�.lVHUHLEH� GDUDXI� HLQ��=HUVFKPHWWHUWH�VLH��]HUPDOPWH�VLH������-HVV"�3DGG\�VWDQG�LQ�GHU�.�FKHQW�U�XQG�VFKDXWH�EHVRUJW��'LH�(UVFKHLQXQJ� ZDU� IRUW�� $XI� GHP� )X�ERGHQ� ODJHQ� 6W�FNFKHQ�JHULHEHQHQ�.lVHV���:DV�LVW�ORV��KDVW�GX�GLFK�JHVFKQLWWHQ"�=LWWHUQG�VWDUUWH�VLH�DXI�GHQ�NOHLQHQ�-XQJHQ����*HK�ZLHGHU�IHUQVHKHQ���6LH�VFKQDSSWH�GLH�6FK�VVHO�PLW�%RKQHQ���+H��:DV� WXVW�GX��:DUXP�VFK�WWHVW�GX�PHLQH�%RKQHQ�ZHJ"���,FK� KDE
� YHUVHKHQWOLFK� 6S�OPLWWHO� UHLQWURSIHQ� ODVVHQ��7XW�PLU�OHLG��'X�NDQQVW�(UEVHQ�PLW�.HWFKXS�KDEHQ��*HK�ZLHGHU�IHUQVHKHQ��,FK�ZLOO�GLFK�KLHU�QLFKW�KDEHQ��
��



6LH�ZDUI� GLH� OHW]WHQ� 5HVWH� GHV� YHUGRUEHQHQ�(VVHQV� LQ� GHQ�0�OOHLPHU� XQG� VHW]WH� VLFK�� VFKZHU� VFKOXFNHQG�� DXI� HLQHQ�6WXKO��%LWWH�� OLHEHU�*RWW��EHWHWH�VLH��ZDV�LPPHU�HV�JHZHVHQ�LVW�� (LQELOGXQJ� RGHU�ZDV� ���� /D�� HV�QLFKW�QRFK�PDO�SDVVLH �UHQ�6LH� EUDFKWH� 3DGG\� VHLQH� (UEVHQ��$OV� HU� JHJHVVHQ� KDWWH��OLH�� VLH� LKQ� VHLQ�/LHEOLQJVYLGHR� HLQOHJHQ��(U� NDP�XQG�VHW]WH� VLFK� DXI� LKU�.QLH��ZLH� HLQ� �EHUJUR�HU� MXQJHU�+XQG��XQG�VLH�VFKDXWHQ�HV�]XVDPPHQ�DQ�,KUH� (OWHUQ� XQG� $GDP� NDPHQ� ]XU�FN�� QDFKGHP� 3DGG\�LP�%HWW�ZDU��6LH ZDUHQ�VWLOO�XQG�WUDXULJ��0UV��1DLUD�VFKLHQ�VLH� LPPHU�ZLHGHU�EOR��JHZDUQW� ]X�KDEHQ��GD�� VLH�NHLQH�:XQGHU� YHUVSUHFKHQ� N|QQH��'DV�ZLHGHUKROWH� LKU�9DWHU� LQ�HLQHP� IRUW�� 6LH� YHUVSULFKW� NHLQH�:XQGHU��:HQQ� -HVV� VHOWVDP�DXVVDK��VR�ILHO�HV�QLHPDQGHP�DXI��6LH�JLQJ�]X�LKUHU��EOL�FKHQ�=HLW� LQV�%HWW�� NRQQWH�DEHU�QLFKW� VFKODIHQ��$OVR� VHW]WH�VLH� VLFK� DXI� XQG� |IIQHWH� GDV� )HQVWHU� LQ� GHU�+RIIQXQJ�� EHL�IULVFKHU�/XIW�EHVVHU�QDFKGHQNHQ�]X�N|QQHQ��(V�ZDU�NDOW��XQG�GLH�JUDXH�/RQGRQHU�'XQNHOKHLW�URFK�QDFK�:LQWHU�6LH�ULHI�VLFK�GLH +LW]H�XQG�GHQ�G�VWHUHQ�+LPPHO�MHQHU�$XJXVWQDFKW� LQ� )UDQNUHLFK� LQV� *HGlFKWQLV�� $OV� GLH� )HXHU �ZHUNVN|USHU� KRFKVFKRVVHQ�� NRQQWH� PDQ� SO|W]OLFK� GLH� DXI �JHW�UPWHQ� *HZLWWHUZRONHQ� VHKHQ�� GDQQ� ZDUHQ� VLH� ZLHGHU�XQVLFKWEDU��,Q�GHQ�)OXWOLFKWHUQ�GHU� VRQ�HW� OXPLHUH�KDWWH�GDV�&KlWHDX� DXI� VHLQHP�)HOVHQ� DQPXWLJ� XQG� NOHLQ� DXVJHVHKHQ��ZLH� HLQ� KDUPORVHV�� URPDQWLVFKHV� 0lUFKHQVFKOR��� (EHQ�GDV�ZROOWHQ�DXFK�GLH�%XUJ�)�KUHU�XQG�GLH�3URVSHNWH�GLH�7RXULVWHQ� JODXEHQ�PDFKHQ�� 2�QHLQ��QLHPDQG�ZXUGH�JHIRO�WHUW��HV�KDW�NHLQ�0DVVDNHUJHJHEHQ��HV�JLEW�KLHU�NHLQH�E|VHQ�*HLVWHU�-HVV�ZX�WH��GD��GDV�HLQH�/�JH�ZDU��2�MD��5RFKHUV�KDWWH�VHLQH�*HLVWHU��'LH�.LQGHU��GLH�3DGG\�XQG�VLH�DQ�GHP�$EHQG
��



JHWURIIHQ� KDWWHQ��ZDUHQ� UDFKV�FKWLJH�*HLVWHU�� XQG� -HDQ �/XF�ZDU� LKU�2SIHU��(V� NODQJ� OlFKHUOLFK�� DEHU� VLH� NRQQWH� VLFK�QLFKW� OlQJHU� VHOEVW� EHO�JHQ�� 9HUZLUUHQG� XQG� EHGU�FNHQG�IHVWLJWH�VLFK�LQ�LKU�GLH�*HZL�KHLW� � HV�ZDU�QLFKW�P|JOLFK��XQG�GRFK�ZDU�HV�ZDKU���1XU� LFK� NDQQ� LKP� KHOIHQ��� IO�VWHUWH� VLH� ODXW�� ��8QG� LFK�ZHL��QLFKW��ZDV�WXQ��,KU� ILHO� DXI��GD�� VLH� VFKZDFKH�*HUlXVFKH�DXV�GHP�=LP�PHU� QHEHQDQ� K|UHQ� NRQQWH�� VLSSS�� VLSSS�� VLSSS�� WVFKLH��WVFKLH�� WVFKLH� ���� 6LH� ODXVFKWH� HLQH�:HLOH�� 6FKOLH�OLFK� VWDQG�VLH� OHLVH� DXI� XQG� NURFK� KLQDXV� DXI� GHQ� 7UHSSHQDEVDW]��8QWHU�$GDPV�7�U�ZDU�HLQ�6WUHLIHQ�/LFKW�]X�VHKHQ��XQG�VLH�NORSIWH���+HUHLQ��$GDPV� =LPPHU� ZDU� KHLOLJ�� HV� ZDU� SULYDWHU� DOV� GDV�6FKODI]LPPHU� LKUHU�(OWHUQ�� ,KU�ZDU� YRQ� NOHLQ� DXI� NODU�JHZHVHQ��GD��HV�9(5%27(1(6�7(55,725,80�ZDU�XQG� GD��$GDPV�)UHXQGVFKDIW� XQG�)UHXQGOLFKNHLW�GDYRQ�DEKLQJHQ�� '$66� 6,(� '5$866(1� %/,(%�� (6� 6(,�'(11��6,(�:85'(�+(5(,1*(%(7(1���+DOOR��.DQQ�LFK�PLW�GLU��EHU�ZDV�UHGHQ"�$GDP� KLQJ� YRU� VHLQHP� 6FKUHLEWLVFK�� GHQ� XPJHPRGHOWHQ�-R\VWLFN� LQ� VHLQHU�)DXVW��XQG�VSLHOWH�PLWWHQ�LQ�GHU�1DFKW�PLW� VHLQHP�&RPSXWHU�ZLH� MHGHU� QRUPDOH�$FKW]HKQMlKULJH��(U�VDK�DXI�XQG OlFKHOWH���'DFKWH��GX�Z�UGHVW�QLH�IUDJHQ��.RPP�UHLQ��$EJHVHKHQ� YRQ� GHU� /DXIVWDQJH� VDK� VHLQ� =LPPHU� DXV� ZLH�LPPHU�� GLHVHOEHQ� $QVHOO�$GDPV�3RVWHU�� GLHVHOEHQ� 'UXFNH�YRQ� DOWHQ� )RWRJUDILHQ� JULPPLJ� GUHLQEOLFNHQGHU� DPHULND �QLVFKHU� ,QGLDQHUKlXSWOLQJH�� GLHVHOEHQ� YROOJHVWDSHOWHQ� %��FKHUUHJDOH� XQG� GHU� XQRUGHQWOLFKH� 6FKUHLEWLVFK��'LH�8KU�DXI�VHLQHP�1DFKWWLVFK�VWDQG�DXI�]ZHL�8KU�IXQI]HKQ�
��



��:DV� PHLQVW� GX� GHQQ� PLW� �'DFKWH�� GX� Z�UGHVW� QLHIUD�JHQ"�?$GDP����(OWHUQ�VLQG�EOLQG��LFK�QLFKW��6HW]�GLFK��6LH� VHW]WH� VLFK� DXI� VHLQ�%HWW�� ��:DV�KlOWVW�GX�YRQ�GHU�QHXHQ�%HKDQGOXQJ"��IUDJWH�VLH����:LUG�VLH�KHOIHQ"���1|���(U�GUHKWH�VHLQHQ�6WXKO�KHUXP��HLQ�%�URVWXKO��GHQ�LKU�9DWHU�XPJHEDXW�KDWWH��0LW�HLQHP�VFKLHIHQ�/lFKHOQ�VDK� HU�VLH� DQ�� ��$EHU� MFK� NDQQ� PLFK� LUUHQ�� 2ND\�� KHUDXV� PLW GHU�6SUDFKH��EHU�GDV�-XQJV�3UREOHP��6LH�VFK�WWHOWH�GHQ�.RSI����(V�LVW�NHLQ�����6HLQ� /lFKHOQ� ZXUGH� EUHLWHU�� ��.HLQ� -XQJV�3UREOHP"� 6R�ZLH�GX�KHUXPJHLVWHUVW"�%LVW�GX�VLFKHU"���$OVR�JXW���JDE�VLH�]X����,UJHQGZLH�VFKRQ��6LH�HU]lKOWH� LKP�YRQ�-HDQ�/XF��GLH�JDQ]H�*HVFKLFKWH��YRQ� GHP� 6FKDW]VXFKH�6SLHO�� EHL� GHP� -HVV� XQG� 3DGG\� DP�(QGH� LQ� GHU� RXEOLHWWH� JHODQGHW� ZDUHQ�� GHP� %URNDWEHXWHO��GHU� YHUVFKZXQGHQ�ZDU�� YRQ� GHQ� 7UHIIHQ� LP� IUDQ]|VLVFKHQ�*DUWHQ� XQG� GHQ� OHEHQGLJHQ�� DQJVWHUUHJHQGHQ� HUIXQGHQHQ�$EHQWHXHUQ��GLH�VLH�PLW�-HDQ�/XF�HUOHEWH�+LOIORV�VDK�VLH�LKUHQ�%UXGHU�DQ����1LFKWV�GDYRQ�ZLOO�PLU� LQ�GHQ�.RSI��$GDP�� ,FK�GHQNH��EHU�(UNOlUXQJHQ�QDFK��XQG� VLH�VFKHLQHQ� 6LQQ� ]X� PDFKHQ�� DEHU� QLFKWV� SD�W� ZLUNOLFK�]XVDPPHQ�� 9HUVWHKVW� GX�� YLHOOHLFKW� VLQG� GLH� .LQGHU� *HLVWHU�DXV� GHU� =HLW� GHU� )UDQ]|VLVFKHQ� 5HYROXWLRQ� � GLH�:lFKWHU�HLQHV� 6FKDW]HV�� GHU� LQ� GHU� 6FKUHFNHQVKHUUVFKDIW� YHUORUHQ �JLQJ��,FK�ZHL���HV�K|UW�VLFK�YHUU�FNW�DQ��DEHU����LFK�JODXEH�� HV�VWLPPW�� $EHU� HU� SD�W� QLFKW� KLQHLQ�� (U� WUlJW� PRGHUQH�6DFKHQ��HU�NHQQW�$XWRV�XQG�)OXJ]HXJH�XQG�DOOHV��(U�LVW�HLQ�JHZ|KQOLFKHU� 0HQVFK� DXV� HLQHU� NOHLQHQ� IUDQ]|VLVFKHQ�6WDGW�� GHQ� LFK� LQ� GHQ�)HULHQ� NHQQHQJHOHUQW� KDEH��$EHU� �����%HL�GHU�(ULQQHUXQJ�VFKDXGHUWH�VLH����,PPHU�WUlJW�HU�GLHVHO�EH�.OHLGXQJ��GLHVHOEHQ�6DFKHQ��GLH�HU�DQ�GHP�$EHQG�LP
��



$XJXVW� DQKDWWH�� 'DV� XQWHU� DQGHUHP� KDEH� LFK� QLFKW� ]XU�.HQQWQLV�QHKPHQ�ZROOHQ�����6LH� KROWH� /XIW�� ��.ODU� LVW� PLU� QXU�� GD�� -HDQ�/XF� LQ�6FKZLHULJNHLWHQ� VWHFNW� XQG� VLFK� DQ� PLFK� XP�+LOIH� JHZDQGW�KDW��XQG�LFK�ZHL��QLFKW��ZDV�WXQ��:HQQ�LFK�GHQ�YHUORUHQHQ�6FKDW]� ]XU�FNJHEHQ� N|QQWH�� YLHOOHLFKW� N|QQWH� LKQ� GDV� EH �IUHLHQ��$EHU� LFK� KDEH� LKQ� HQWZHGHU� YHUORUHQ�� RGHU� ���� RGHU�GLH� .LQGHU� KDEHQ� LKQ� PLU� LUJHQGZLH� DEJHQRPPHQ�� (U� LVW�ZHJ��0HKU�KDWWH�VLH�QLFKW�]X�VDJHQ��6LH�ZDUWHWH�KRIIQXQJVYROO�DXI�$GDPV�8UWHLO��(U�ZDU�NUDQN��DEHU�HU�KDWWH�VLFK�QLFKW�YHUlQGHUW�� XQG�HU�ZDU�QRFK� LPPHU�GHU�JUR�H�%UXGHU��GHQ�VLH�EHZXQGHUWH�� GHU�VWHWV�JHZX�W�KDWWH��ZDV�]X�WXQ�ZDU��HJDO�LQ�ZHOFKHQ�6FKZLHULJNHLWHQ�-HVV�VWHFNWH�$GDP� ULHE� XQEHKROIHQ� DQ� VHLQHP� 1DVHQU�FNHQ� XQG�UXQ]HOWH�GLH�6WLUQ���'X� VDJVW�� GX� WULIIVW� GLHVHQ� IUDQ]|VLVFKHQ� -XQJHQ� DXI�GHP�+HLPZHJ� YRQ� GHU� 6FKXOH� LQ� HLQHP� 3DUN� XQG� VSLHOVW�IXUFKWHUUHJHQGH� 3KDQWDVLHVSLHOH� PLW� LKP�� $EHU� PLU� LVW�QLFKW� DXIJHIDOOHQ�� GD�� GX� VSlWHU� QDFK�+DXVH� NRPPVW��7�UPVW�GX��XP�LKQ�]X�WUHIIHQ"���1HLQ��(V�LVW�VHOWVDP��'DV�LVW�DXFK�VR�ZDV�����ZDV�LFK�QLFKW� ZDKUQHKPHQ� ZROOWH�� ,FK� WUHIIH� LKQ�� XQG� ZLU� HUOHEHQ�$EHQWHXHU�� GLH� ODQJH� ]X� GDXHUQ� VFKHLQHQ� � VLH� VLQG� HUIXQ�GHQ��DEHU�VLH�HUVFKHLQHQ�ZLUNOLFK��XQV�EHLGHQ��8QG�GDQQ�����QHKPH�LFK�GHQ��EOLFKHQ�=XJ�XQG�NRPPH�KLHU�DQ����=X�GHLQHU��EOLFKHQ�=HLW"���0HKU�RGHU�ZHQLJHU��(V� LVW�� DOV�Z�UGH�GDV�=XVDPPHQ�VHLQ�PLW�-HDQ�/XF�NDXP�=HLW�EHDQVSUXFKHQ����6HKU�PHUNZ�UGLJ����$OVR��ZDV�PHLQVW�GX"�:DV�N|QQHQ�ZLU�WXQ"�$GDP�PX�WH�LUJHQGHLQH�$QWZRUW�ZLVVHQ�
��



��0PP���VDJWH�HU����+DVW�GX�YHUVXFKW��GHLQH�5RXWH�]X�lQGHUQ"���:DV"���$XI� HLQHP� DQGHUHQ�:HJ� YRQ� GHU� 6FKXOH� QDFK� +DXVH�IDKUHQ��*HK�HUVW�JDU�QLFKW�LQ�GLH�1lKH�GHV�3DUNV��)DKU�LQ�5LFKWXQJ� :LPEOHGRQ�� XQG� PDFK� NHKUW�� RGHU� ZDV� GX�ZLOOVW����9HUVWHKVW�GX��VR�ZLH�HV�VLFK�DQK|UW��ELVW�GX�HQWZH�GHU� LQ�GHU�8�%DKQ�HLQJHVFKODIHQ�XQG�KDVW� OHEKDIW�YRQ�GHP�-XQJHQ�� GHQ� GX� LQ�)UDQNUHLFK� NHQQHQJHOHUQW� KDVW�� JH �WUlXPW��RGHU�GX�KDVW�GLHVHQ�-HDQ�/XF�WDWVlFKOLFK�JHWURIIHQ��XQG� HU� KDW� GLU� LUJHQGZLH�$QJVW� HLQJHMDJW��'LH�$QWZRUW� LVW�HLQIDFK��'X� VROOWHVW� DXIK|UHQ�� LKQ� ]X� WUHI)HQ��2E� HV� LKQ�ZLUNOLFK�JLEW�RGHU�QLFKW��QLPP�HLQHQ�DQGHUHQ�:HJ��XQG�GX�ELVW�GHQ�JHVSHQVWLVFKHQ�9HUHKUHU�ZDKUVFKHLQOLFK�ORV��1DWXUZLVVHQVFKDIWOLFKH� %�FKHU� ODJHQ� DXI�$GDPV�%HWW�YHUVWUHXW��'LHVHU�'1$�.RGH��GDFKWH�VLH��DOV�VLH�DXI�HLQH�DXIJHVFKODJHQH� 6HLWH� VDK� XQG� HLQH� 5HLKH� YRQ� %XFKVWDEHQ�HUEOLFNWH� � &&7**&$**7&$$&**$7� ���� $GDP� ZDU�NUDQN��ZHLO� HLQH� OHEHQVZLFKWLJH�$QZHLVXQJ� LQ� MHQHU� JHKHL �PHQ� 6SUDFKH� GHV�/HEHQV� IHKOWH��(U� IRUVFKWH� QDFK� GHU�8UVDFKH� VHLQHU�.UDQNKHLW�� (LQ�6FKUDXEVWRFN� OHJWH� VLF K�XP�-HVV
�(LQJHZHLGH��6LH�PX�WH�QRFK�VR�YLHO� OHUQHQ��XQG�HV�EOLHE� VR�ZHQLJ�=HLW��(U�Z�UGH�VWHUEHQ��ZLH�NRQQWH�VLH�YRQ�LKP�HUZDUWHQ��GD��HU�VLFK�DXI�LKUH�3UREOHPH�NRQ]HQWULHUWH"��$EHU�ZDV�LVW�PLW�-HDQ�/XF"��IOHKWH�VLH�$GDP�VHW]WH� VHLQH�%ULOOH�PLW�GHQ�GLFNHQ�*OlVHUQ�DE�XQG�EHXJWH� VLFK� YRU�� $XJHQ� VR� JU�Q�ZLH� LKUH� HLJHQHQ�PXVWHUWHQ�-HVV
�*HVLFKW���-HVV��JLEW� HV�GD�QRFK�PHKU"�(WZDV��ZDV�GX�PLU�YHU �VFKZLHJHQ�KDVW"���1HLQ����.HLQH�'URJHQ��NHLQH�%HWU�JHUHLHQ"�'X�ZLOOVW�PLU�QLFKW
��



DXI� XQKHLPOLFK� XPVWlQGOLFKH�:HLVH� YHUNOLFNHUQ��GD��GX� LQ�VFKOLPPHQ�6FKZLHULJNHLWHQ�VWHFNVW"���1(,1����2ND\�� GDQQ� N|QQHQ� ZLU� GLH� (OWHUQ�ZRKO� DX�HQ� YRU�ODVVHQ�� 3URELHU� PHLQHQ� 9RUVFKODJ� DXV� XQG� VFKDX�� ZDV�SDVVLHUW��(LJHQWOLFK�ZDU� HV� -HDQ�/XF�� GHU� LQ�6FKZLHULJNHLWHQ�VWHFNWH�� GRFK� LQ $GDPV�$XJHQ� EUDXFKWH� -HVV�+LOIH�� 6LH�ZROOWH� SURWHVWLHUHQ��:LU�P�VVHQ� LKQ� UHWWHQ��� DEHU� SO|W]OLFK�ZXUGH� LKU� EHZX�W�� ZLH� VLFK� LKUH� *HVFKLFKWH� DQK|UHQ�PX�WH��:HQQ�HU�VLH�HUQVW�QDKP��ZDU�-HVV�HQWZHGHU�LQ�HLQH�VHKU� VHOWVDP� NOLQJHQGH� )UHXQGVFKDIW� YHUZLFNHOW�� RGHU� VLH�VWDQG� GDYRU�� �EHU]XVFKQDSSHQ��8QG�$GDP�� GHU� LPPHU� LKU�%HVFK�W]HU� JHZHVHQ�ZDU��ZDU� NUDQN� XQG� KLOIORV��:LH�VFKUHFNOLFK� ILLU� LKQ����6LH�GDFKWH�DQGHQ�*HLVW� LQ�GHU�.�FKH��6LH�HU]lKOWH�LKP�EHVVHU�QLFKW�GDYRQ��VRQVW�Z�UGH�HU�UHVWORV��EHU]HXJW�VHLQ��GD��VLH YHUU�FNW�VHL���8QG� GX� VROOWHVW� ]XU� 6FKODIHQV]HLW� HLQH�ZDUPH�0LOFK�WULQNHQ��(U� OlFKHOWH�� XQG� LUJHQGZLH� VFKDIIWH� VLH� HV�� VHLQ�/lFKHOQ�]X�HUZLGHUQ���5LFKWLJ��$P�EHVWHQ�PLW�2YRPDOWLQH��,FK�IDQJH�PRUJHQ�GDPLW�DQ����=HUVW|UW� DOOH� EHNDQQWHQ� )RUPHQ� �EHUVLQQOLFKHU� %HOlVWL�JXQJ���(U�ODQJWH�KHU�EHU�XQG�]ZLFNWH�LKUH�1DVH��VR�ZLH�HU� HV�LPPHU� JHWDQ� KDWWH�� DOV� VLH� IXQI� ZDU�� ��.HLQH� $QJVW�� GLHVH�/XIWVFKO|VVHU�JLEW�HV�QXU�LQ�GHLQHP�.RSI��6LH�JLQJ�]XU�FN� LQ� LKU�=LPPHU�XQG�VFKDIIWH�HV�HLQ]X �VFKODIHQ� � XQG� IDQG� VLFK�ZLHGHU�� ZLH� VLH�PLW� -HDQ�/XF� XQWHU�GHQ�.DVWDQLHQElXPHQ�KLQWHU�GHU�.DSHOOH�VSD]LHUHQJLQJ���0XW��� VDJWH� HU� XQG�ZLFNHOWH� VLFK� LQ� GLH� GXQNOH� -DFNH����0DQ�NDQQ�VLFK�VHOEVW�0XW�]XUHGHQ��'X�NDQQVW�PXWLJ�VHLQ�
��



LFK�NDQQ�PXWLJ� VHLQ�� MHGHU��GHU�HV�ZLOO��NDQQ�PXWLJ� VHLQ� ����ELV�]X�HLQHP�JHZLVVHQ�3XQNW����-D���VDJWH�-HVVLFD�JULPPLJ�� ��'DV�ZHL��LFK���$EHU�VHLQH�$QJVW� EHXQUXKLJWH� VLH�� ��'LHV� LVW� HLQ�6SLHO��QLFKW�ZDKU"��IUDJWH� VLH�� ��9HUVWHKVW� GX�� GX�PDFKVW�PLU�PDQFKPDO�DQJVW��'X�ELVW�QLFKW�ZLUNOLFK�LQ�*HIDKU��RGHU"���(V� ZDU� HLQ� 6SLHO��� DQWZRUWHWH� HU�PLW� HLQHP� WURVWORVHQ�/lFKHOQ�� ��HLQ� JUDXVDPHV�6SLHO�� GDV� VLH� VSLHOWHQ��(V�ZDU�9HUVWHFNVSLHOHQ����,FK�GDFKWH��HV�ZlUH�HLQH�6FKDW]VXFKH��'DQQ�ZDFKWH� VLH�� LQ� LKUHP�HLJHQHQ�%HWW�� DXI��$GDP� LUUW�VLFK�� GDFKWH� VLH��(V� LVW� HJDO��ZHOFKHQ�=XJ� LFK�QHKPH��-HDQ�/XF� NDQQ� PLFK� �EHUDOO� ILQGHQ�� XQG� JHQDXVR� N|QQHQ�HV�GLH�VFKUHFNOLFKHQ�.LQGHU�
1DFK�GHU�6FKXOH�JLQJ�VLH�]XP�*DUWHQ��(V�ZDU�HLQ�IURVWLJHU�1DFKPLWWDJ��'LH�.DVWDQLHQElXPH�ZDUHQ� NDKO�� LKUH�bVWH�KLQJHQ�PXWORV� KHUDE�� DQ� GHQ�(QGHQ�QDFK�R EHQ�JHERJHQ�ZLH� 6WR�]lKQH� YRQ�0DPPXWV�� 'HU�+LPPHO�ZDU� YRQ� HLQHP�NDOWHQ� EODVVHQ� %ODX��:LH� �EOLFK� ZDU� NHLQ� *lUWQHU� ]X� VHKHQ��DEHU� MHPDQG� KDWWH� GDV� YHUZHONWH� /DXE� YRQ� GHQ�:HJHQ�JHIHJW��'LH�:DVVHUSIODQ]HQ� XP�GHQ�%UXQQHQ�ZDUHQ� DEJH �VWRUEHQ�XQG�HQWIHUQW�ZRUGHQ�� -HVVLFD�ODV�GLH�,QVFKULIW�DXI�GHP�6WHLQVRFNHO� � GRFK�ZDU�VLH� MHW]W��GD�VLH�VLH�YROOVWlQGLJ�OHVHQ� NRQQWH�� JOHLFKHUPD�HQ� YHUZLUUHQG�� 9RP� )HLJHQ�EDXP� DEHU� OHUQHW� GDV�*OHLFKQLV��:HQQ� VHLQ�=ZHLJ� VFKRQ�VDIWLJ�ZLUG�XQG�GLH�%OlWWHU� WUHLEHQ��HUNHQQW�LKU��GD��GHU�6RPPHU�QDKH� LVW����:DV�PDJ�HV�]X�EHGHXWHQ�KDEHQ��IUDJWH�VLH�VLFK�-HDQ�/XF�ZDU� QLFKW� GD�� ,PPHU� KDWWH� VLH� EHIXUFKWHW��GD��HV�VR�HQGHQ�Z�UGH��GD��HU�YHUVFKZDQG��ZLH�HU�LQ�LKU�/HEHQ�JHWUHWHQ�ZDU��XQG�VLH�QLHPDOV�HUIDKUHQ�Z�UGH��ZDV�LKP

��



ZLGHUIDKUHQ� ZDU�� ,KU� 7UDXPJHIlKUWH�� LKU� JHOLHEWHU� )UHXQG��(V�VSLHOWH�NHLQH�5ROOH��GD��VLH� � IDVW� � YLHU]HKQ�ZDU�XQG�HU�HUZDFKVHQ�� ,Q� GHU�:HOW� GHV�*DUWHQV�ZDU� VLH� DOWHUVORV� XQG�MHGHQ�$OWHUV��XQG�EHL� LKP�YHUKLHOW�HV�VLFK�JHQDXVR��6LH�ZDU�-HVVL�� XQG� HU� ZDU� -HDQ�/XF�� GHU� $OWHUVXQWHUVFKLHG� ]ZLVFKHQ�LKQHQ�ZDU�RKQH�%HGHXWXQJ���2K��-HDQ�/XF��6LH�ZHLQWH�XQG�KRE� LKUH�+lQGH�YRUV�*HVLFKW��XP�HV�]X�YHUEHUJHQ�(WZDV� UDVFKHOWH�� -HVV� VDK� DQ� VLFK� KLQXQWHU�� 6LH� WUXJ� HLQHQ�DSIHOJU�QHQ� 5RFN� PLW� =ZHLJHQ� DXV� *ROGVWLFNHUHL� �EHU�HLQHP� PDWW� JROGIDUEHQHQ� EHUHLIWHQ� 8QWHUURFN�� &UHPH�ZHL�H� 6SLW]H� ]LHUWH� GHQ� WLHIHQ� $XVVFKQLWW� GHV� 2EHUWHLOV�� 6LH�IL�KOWH� GLH� IHVWH� 6FKQ�UXQJ� XP� LKUH�5LSSHQ�� GLH� VLH�ZLH� HLQH�7DQ]HULQ� GDVWHKHQ� OLH�� � ZHQQ�PDQ� LQ� HLQHP�.OHLG�ZLH�GLHVHP� LQ� VFKOHFKWHU� +DOWXQJ� GDVW�QGH�� Z�UGH� PDQ� H U�VWLFNHQ�� (LQ� GXQNHOJU�QHU�� PLW� JHOEHP� 7DIW� JHVlXPWHU�6DPWXPKDQJ� KLQJ� YRQ� LKUHQ� 6FKXOWHUQ� KHUDE�� XQG� VLH�NRQQWH�GDV�*HZLFKW�GHU�)DOWHQ�VS�UHQ��GLH�IDVW�ELV�DXI�GHQ�%RGHQ�UHLFKWHQ�6LH�WUDW�HLQHQ�6FKULWW�]XU�FN��GLH�+lQGH�DXI�GHQ�XQJH �KHXUHQ� 5|FNHQ� DXVJHEUHLWHW�� HLVLJH� 6FKDXGHU� GXUFKOLHIHQ�VLH�� ��:DV�LVW�GDV"�:DV�JLEW�HV�GLHVPDO"�'DV�JHKW�]X�ZHLW��/D��GDV�VHLQ��1LHPDQG� DQWZRUWHWH�� 'HU� %UXQQHQ� ZDU� YHUVFKZXQGHQ��XQG�VLH�VWDQG�DXI�HLQHP�VDPWLJHQ�JU�QHQ�5DVHQ��9RU�LKU�VWDQG� HLQ� +DXV� PLW� EUDXQJHGHFNWHP� 'DFK� XQG JUR�HQ�6FKRUQVWHLQHQ�� (V� ZDU� DXV� )DFKZHUN�� ZLH� HLQ� HOLVDEHWKD �QLVFKHV�+DXV�� XQG� VFKRQ� DOW�� 'DV�'DFK� KLQJ� LQ� GHU�0LWWH�OHLFKW� GXUFK�� GLH�+RO]EDONHQ� XQG� GHU� 3XW]� KDWWHQ�PLW� GHQ�-DKUHQ�]DUWH�)DUEW|QH�DQJHQRPPHQ�6LH�JLQJ�]X�GHP�+DXV�XQG�WUDW�HLQ��LQGHP�VLH�GHQ�5LHJHO
��



DQ� HLQHU� GXQNOHQ� NOHLQHQ�7�U� DQKRE�� VR� DOV�KlWWH� VLH� LKU�JDQ]HV�/HEHQ�KLHU�JHZRKQW��(LQ�.RUULGRU� IXKUWH�]X�HLQHP�=LPPHU� PLW� )HQVWHUQ�� GLH� DXI� GHQ� 5DVHQ� KLQDXVJLQJHQ�� 'LH�:lQGH� XQG� GLH� .DVVHWWHQGHFNH� ZDUHQ� LQ� GXQNOHP�� JOlQ�]HQGHP� +RO]� JHWlIHOW �� 'HU� )X�ERGHQ� ZDU� LQ� HLQHP�VFKZDU]ZHL�HQ� JHRPHWULVFKHQ� 0XVWHU� PLW� TXDGUDWLVFKHQ�0DUPRUSODWWHQ� DXVJHOHJW�� GLH� )HQVWHU� KDWWHQ� NOHLQH� %OHL �JODVVFKHLEHQ��6LH�VWHOOWH�IHVW��GD��HV�GUDX�HQ�6RPPHU�ZDU��'LH� %OXPHQEHHWH� VWDQGHQ� LQ� 6SlWVRPPHUEO�WH�� )DFNHOOL�OLHQ�� 5LWWHUVSRUQ� XQG� -DSDQDQHPRQHQ�� $EHQGVRQQHQOLFKW�YHUJROGHWH�GLH�2EHUIOlFKH�GHV�)OXVVHV��GHU�DP�(QGH�GHV�5DVHQV�YRUEHLIOR��-HVVLFD� K|UWH� 6FKULWWH� YRUEHLPDUVFKLHUHQ� � HLQ� *H�UlXVFK��GDV�%LOGHU�YRQ�6ROGDWHQ�LQ�5HLK�XQG�*OLHG�KHUDXI�EHVFKZRU��'XUFK�HLQH�7�U�HUKDVFKWH�VLH�KLQWHU�GHQ�%OX�PHQEHHWHQ�HLQHQ�%OLFN�DXI�HLQH�6WUD�H��'D�ZDU�HLQ�JUR�HU��VFKQLWWLJHU�DOWHU�:DJHQ�DQ�GHU�%RUGVWHLQNDQWH�JHSDUNW����(LQ�$XWR"�:LH�NDP�GDV�GDKLQ",Q�GHU�0LWWH�GHV�=LPPHUV� VWDQG�HLQ�7LVFK��HEHQIDOOV�DXV�GXQNOHP�+RO]� XQG�PLW� HLQHP�/lXIHU� DXV� JU�QHP�6DPW�GDUDXI�� 6W�KOH�PLW� JHUDGHQ�5�FNHQ� XQG� OHGHUEHVFKODJHQHQ�6LW]IOlFKHQ� VWDQGHQ� GDUXP� KHUXP�� $XI� HLQHP� GHU� 6W�KOH�VD��-HDQ�/XF�(U�ZDU� LQ�%ODX�XQG�5RW�JHNOHLGHW��*ROGERUWHQ� VlXPWHQ�GLH� 7DVFKHQ� XQG� GLH� $XIVFKOlJH� VHLQHV�0DQWHOV�� DXFK� GLH�$XIVFKOlJH� VHLQHU� +RVHQ� ZDUHQ� PLW� *ROGVSLW]H� YHUVHKHQ��6HLQH� 6WU�PSIH� ZDUHQ� DXV� ZHL�HU� 6HLGH�� HLQ� VFKODQNHU�'HJHQ� KLQJ� DQ� VHLQHU� 6HLWH�� 6HLQ�+XW�� GHU� HEHQIDOOV�PLW�*ROG�EHVHW]W�ZDU�� ODJ�DXI�HLQHP�GHU�6W�KOH��1HEHQ�VHLQHP�(OOERJHQ�VWDQG�HLQ�*ODVNUXJ�YROO�JROGIDUEHQHP�:HLQ�,KP� VFKLHQ� QLFKW� EHZX�W�� GD�� -HVVLFD� ]XJHJHQ�ZDU�� (U�DUEHLWHWH�VFKZHU�XQG�VFKULHE�RGHU�]HLFKQHWH�HWZDV�PLW
���



JUR�HU�.RQ]HQWUDWLRQ�� (LQ�%�QGHO� 3DSLHUH� ODJ� YRU� LKP��HLQLJH�=HWWHO�ZDUHQ�DXI�GHP�%RGHQ�YHUVWUHXW��:lKUHQG�VLH�]XVDK��ZDUI�HU�GLH�6FK|�H�VHLQHV�0DQWHOV�QDFK�KLQWHQ��JR��VLFK� HLQ�*ODV�:HLQ� HLQ� XQG�ZDQGWH� VLFK�ZLHGHU� NRQ]HQWULHUW�VHLQHU�$UEHLW� ]X�� 6LH� QDKP� LKUHQ�8PKDQJ� DE�� E�FNWH� VLFK�XQG� KRE� HLQHQ� GHU� 3DSLHU]HWWHO� DXI�� $OOH� =HLFKQXQJHQ�ZDUHQ�JOHLFK�� DEHU� VLH�NRQQWH� VLH�QLFKW�JDQ]�HUNHQQHQ��$OV�VLH� VLFK� GLH� =HWWHO� QlKHU� DQVHKHQ�ZROOWH�� O|VWHQ� VLFK� GLH�/LQLHQ�DXI���-HVVL���(U�KDWWH�VLH�EHPHUNW� � GRFK�ZDU�HV�DQGHUV�DOV�VRQVW�� 1LH� KDWWH� VLH� LKQ� VR� DQJHVWUHQJW�� VR� NRQ]HQWULHUW�GUHLQVFKDXHQ� VHKHQ�� 6HLQH� JUDXHQ� $XJHQ� ZDUHQ� ZLH� 6LO �EHUVSOLWWHU�LQ�VHLQHP�JHEUlXQWHQ�*HVLFKW���+DVW� GX� IU�KHU� PDO� VR� DXVJHVHKHQ"�� IUDJWH� VLH� XQG�]HLJWH� DXI� GLH� UHLFKYHU]LHUWHQ�� NXQVWYROOHQ�.OHLGHU�� ��:DUVW�GX� HLQ�$GOLJHU� ]X� GHU� =HLW�� DOV� GX� GHQ� 6FKDW]� YHUORUHQ�KDVW"���(LQ�$GOLJHU"��(U�]XFNWH�GLH�6FKXOWHUQ����:HQQ�GX�VR�ZLOOVW�� ,Q� LKUHQ�$XJHQ�ZDU� LFK��ZDUHQ�ZLU�DOOH�UHLFK�XQG�VLFKHU�� $EHU�ZLU�ZDUHQ�ZDKUOLFK� DUP�GUDQ� XQG� KDEHQ� XQV�QLFKW� VLFKHU� JHIXKOW�� ZHL��*RWW��� (U� JHVWLNXOLHUWH� XQJHGXO�GLJ�PLW�GHU�+DQG��GLH�GHQ�)HGHUNLHO�KLHOW����-HVVL��GX�KDVW�VLH� � OD� FRXURQQH� � HLQPDO� YROOVWlQGLJ� JHVHKHQ��'X�PX�W�VLH�PLU�EHVFKUHLEHQ����:LH� PHLQVW� GX"� 6LH� EHVWDQG� DXV� -XZHOHQ�� ]XVDPPHQ�JHI�JWHQ�-XZHOHQ�����(U� YHUVXFKWH� VHLQH�$QJVW� ]X� YHUEHUJHQ�� DEHU� HV� JHODQJ�LKP�QLFKW���'X�PX�W� VLH�PLU�EHVFKUHLEHQ��-HGHV�7HLOFKHQ�GHV�3X]�]OHV�PX�� JHQDX� GLH� ULFKWLJH�)RUP�KDEHQ�� VRQVW� SD�W� HV�QLFKW�DQ�VHLQHQ�3ODW]��6LH�ZROOWH�KHOIHQ��DEHU�VLH�ZDU�IDV]LQLHUW�YRQ�GHQ�(LQ �
���



]HOKHLWHQ� VHLQHU� 3KDQWDVLH� RGHU� VHLQHV�7UDXPV�RGHU�ZDV�LPPHU� HV� ZDU�� 6LH� EHU�KUWH� GLH� YHUVLOEHUWHQ� 5LQJHOORFNHQ��GLH� DXI� LKUH� 6FKXOWHU� KHUDEKLQJHQ�� XQG� EHPHUNWH�� GD�� VLH�5LQJH� DQ� GHQ� )LQJHUQ� WUXJ�� HLQHQ� YRQ�%ULOODQWHQ� HLQJH �ID�WHQ� 6PDUDJG� XQG� HLQHQ� YRQ� NOHLQHQ� 6DSKLUHQ� XPJHEH �QHQ� 5XELQ�� 8QG� HV� ZDU� DOOHV� YHUEO�IIHQG� ZLUNOLFK�� 6LH�RUGQHWH�LKUH�JROGEHVWLFNWHQ�5RFNVFK|�H���$EHU�HULQQHUVW�GX�GLFK�GHQQ�QLFKW"���,FK� KDEH� HV�PDO� JHQDX� JHZX�W���(U�P�KWH� VLFK�� VHLQH�6WLPPH� UXKLJ� NOLQJHQ� ]X� ODVVHQ�� ��$EHU� LFK� KDE
V� YHUJHV �VHQ��(V�LVWPLUHQWIDOOHQ���,FK� N|QQWH� YHUVXFKHQ�� VLH� DXI]X]HLFKQHQ��� ERW� VLH� DQ��6LH�JODXEWH�HV�]X�N|QQHQ��:DV�VLH�HLQPDO�]X�LKP�JHVDJW�KDWWH�� VWLPPWH� � VLH�HULQQHUWH� VLFK�DQMHGH�(LQ]HOKHLW�� ��$8H�VDJHQ�� LFK� VHL� JXW� GDULQ��PLU�'LQJH� LP�.RSI� YRU]XVWHOOHQ��(V� VWHFNW� HLQ�.QLII� GDKLQWHU� � LFK� IHUWLJH� JXWH�6FKDXELOGHU�DQ�� :HQQ� GX� HLQHQ� &RPSXWHU� PLW� *UDILNSURJUDPP� KlWWHVW��JLQJH�HV�VRJDU�QRFK�EHVVHU�����$EHU� GLH� LP� *OHLFKVFKULWW� PDUVFKLHUHQGHUL� )��H� NDPHQ�QlKHU��ZDPPP��ZDPPP��ZDPPP�� -HVV�HUNDQQWH��GD��GLH�.OHLGXQJ��GLH� VLH� WUXJHQ��DXV�GHP�DFKW]HKQWHQ�-DKUKXQGHUW�VWDPPWH�� DXV� GHU�=HLW� GHU� )UDQ]|VLVFKHQ�5HYROXWLRQ��:DU�GDV�GHU�%DXHUQPRE��GHU�DQU�FNWH��XP�GLH�%XUJ�YRQ�5R�FKHUV�]X�VW�UPHQ"-HDQ�/XF�ZDU� DXIJHVSUXQJHQ� XQG� WDVWHWH� �EHU� GLH� JHWl�IHOWH�:DQG��GDV�2KU�DP�+RO]��(U�PXUPHOWH�� ��+D�� LFK�KDE
V���XQG�HLQH�+RO]ODWWH�JOLWW�]XU�6HLWH�XQG�HQWK�OOWH�HLQHQ�GXQNOHQ�5DXWQ����+LHU�UDXI��VFKQHOO��,Q� GHU� GLFNHQ�0DXHU� EHIDQG� VLFK� HLQH� VHKU� VFKPDOH�6WLHJH�� -HVVLFD� UDIIWH� LKUH� JROGHQHQ� XQG� JU�QHQ� 5RFN �VFK|�H�YRUQ�]XVDPPHQ��XQG�VLH�VWLHJHQ�KRFK��ELV�VLH�DX�HU�$WHP�ZDUHQ����'X�NHQQVW�DOOH�*HKHLPJlQJH���NHXFKWH�VLH�
���



��$EHU�DOV�GX�3DGG\�XQG�PLFK�GDPDOV� LQ�GHU� RXEOLHWWH�JHODVVHQ�KDWWHVW��KDW�GHU�$XIVHKHU��GHU�XQV�KHUDXVJHKROW�KDW��JHPHLQW��HV�JlEH�NHLQH�������$Q�ZHOFKHP�$EHQG�ZDU�GDV"��(U�|IIQHWH�HLQH�ZHLWHUH�*HKHLPW�U�]X�HLQHP�GXQNOHQ�5DXP�XQG�VDK� VLFK�XP����5RFKHUV�KDW�YLHOH�*HKHLPQLVVH��6LH�ZLVVHQ�QLFKW�DOOHV��(WZDV� EHZHJWH� VLFK�� (LQH� GXQNOH�*HVWDOW� ILHO� DXI� -HDQ�/XF��-HVV
�+DQG�JULII� LQVWLQNWLY�QDFK�HLQHU�:DIIH��XQG�LQ�GHP� JHVFKQ�UWHQ�2EHUWHLO� LKUHV�.OHLGV� YHUERUJHQ� IDQG� VLH�HLQ�0HVVHU��'RFK�ELV� VLH�HV�KHUDXVJH]RJHQ�KDWWH��ZDU�GHU�.DPSIYRUEHL���6FKQHOO� ����� -HDQ�/XF�SDFNWH� LKUHQ�$UP�XQG�VDK�VLFK�QDFK� GHP� KLQJHIDOOHQHQ� .|USHU� XP�� ��'DYRQ� KDEH� LFK�JHWUlXPW��� IO�VWHUWH� HU�� ��(LQ� MXQJHU�+HOG�� GHU� LP�'XQNHOQ�NlPSIW��(V�LVW�QLFKW�VR�JHNRPPHQ��6FKQHOO��ORV�����6�LH� NURFKHQ� ZLHGHU� ZHLWHU�� DQ� 5lXPHQ� YRUEHL�� LQ� GHQHQ�0HQVFKHQ� VLFK� HUQVW� XQG� PDQFKPDO� lUJHUOLFK� XQWHUKLHOWHQ��7HLOV�ZDUHQ�:lFKWHU�DQ�GHQ�7�UHQ�SRVWLHUW��XQG�-HDQ�/XF�]RJ� -HVV� LQV� 'XQNOH� XQG� IDQG� HLQHQ� DQGHUHQ�:HJ�� 6LH�HUUHLFKWHQ� GDV� REHUH� (QGH� HLQHU� 7UHSSHQIOXFKW�� -HDQ �/XF�P�KWH�VLFK�PLW�HLQHU�/XNHQNODSSH��EHU�LKUHQ�.|SIHQ�DE���1DFK�REHQ��(U�KRE�VLH�KRFK��XQG�VLH�ID�WH�DXI�HLQHQ�VWDXELJHQ�6LPV�XQG�]RJ�VLFK�KLQGXUFK��-HDQ�/XF�IROJWH��6LH�EHIDQGHQ�VLFK�LQ�HLQHP�HQJHQ�=ZLVFKHQUDXP�]ZLVFKHQ�]ZHL�6WRFNZHU �NHQ��ZR� PDQ� QXU� NULHFKHQG� YRUDQNDP� � GLH� 6WUHEHQ� GHV�)DFKZHUNV��EHU�XQG�XQWHU�VLFK���6HL� YRUVLFKWLJ��� ZDUQWH� -HDQ�(XF� VLH� ]lUWOLFK�� ��9HUOD�JHUH�GHLQ�*HZLFKW�DXI�GLH�%DONHQ��QLFKW�DXI�GLH�'HFNH��'X�ZLUVW� GLFK� KLQGXUFKZLQGHQ�P�VVHQ�� YHUVWHKVW� GX��ZLH� HLQH�5DXSH��6LH�IUDJWH�VLFK��ZDUXP�HU SO|W]OLFK�PLW�LKU�UHGHWH�ZLH�PLW
���



HLQHP�.LQG��(U� VFKOlQJHOWH� VLFK� QHEHQ� VLH��PLW� HLQJH]RJH �QHP�.RSI� XQG� ELV� ]X� GHQ�2KUHQ� DQJH]RJHQHQ�.QLHQ��(V�KlWWH� OXVWLJ�JHZLUNW��ZHQQ�HU�QLFKW�VR�YHU]ZHLIHOW�JHVFKDXW�XQG� LQ� GLHVHU� XQKHLPOLFKHQ�� DQJHVWUHQJWHQ� :HLVH� JHOlFKHOW�KlWWH�� DOV� EHUXKLJWH� HU� HLQ�.LQG� LQ�HLQHU�/DJH�� LQ�GHU�HV�QLFKWV�%HUXKLJHQGHV�JDE������(LQ�EL�FKHQ�QRFK���UHGHWH�HU�DXI�VLH�HLQ����XQG�GX�ELVW� LQ�6LFKHUKHLW�� +DE� NHLQH� $QJVW�� ZLU� SDVVHQ� DXI� GLFK� DXI��$OOHV�ZLUG�JXW��-HVV�ZDU�YHUZLUUW����$EHU�ZDV�LVW�PLW�GHP�6FKDW]"���:LUVW� GX� MHW]W�ZRKO�ZLH� HLQH� NOHLQH�5DXSH�ZHLWHUNULH �FKHQ"�-D"�6LH�ZDQGHQ�VLFK�XQG�NURFKHQ�ZHLWHU��8QWHU� LKQHQ� OLHIHQ�/HXWH�KLQ�XQG�KHU�� -HVVLFD�ZlUH�DQ�HLQHU�6WHOOH�IDVW�DXVJH �UXWVFKW�XQG� ODJ��NORSIHQGHQ�+HU]HQV��PLW�GHU�:DQJH�DQHLQHP� UDXKHQ� 6W�FN� +RO]�� 6LH� KDWWH� NHLQH� $KQXQJ��ZHOFKHV�6FKLFNVDO� VLH� HUZDUWHWH�� ZHQQ� VLH� JHIDQJHQ� ZXUGHQ�� DEHU�-HDQ�/XFV� SDQLVFKH�$QJVW�ZDU� DQVWHFNHQG�� ,KU�0XQG�ZDU�WURFNHQ��XQG�VLH�]LWWHUWH�YRU�$QJVW�6LH� OLH�HQ� GHQ� HQJHQ� =ZLVFKHQUDXP� KLQWHU� VLFK� XQG�JHODQJWHQ� ]X� HLQHP�%RGHQ�� GHU�QDFK�+HX� URFK��'RUW�EHIDQG�VLFK� HLQH� HLQ]HOQH�)UDX�� ]XVDPPHQJHNDXHUW�XQG�PLW�.RSI�K|UHUQ�DXI�GHQ�2KUHQ��6FKQHOO��DEHU�UXKLJ�YHUVWHFNWH�VLH�LKUH� $XVU�VWXQJ�� DOV� -HDQ�/XF� XQG� -HVV� KLQHLQVWROSHUWHQ��$OV� VLH� -HDQ�/XF� HUNDQQWH�� VSUDFK� VLH� PLW� LKP� XQG� IWLKUWH�VLH�KLQXQWHU�GXUFK�GDV� VWLOOH�+DXV��(V�ZDU�$EHQG��XQG�DOOH�DQGHUHQ� VFKOLHIHQ�� ��'RXFHPHQW��� VDJWH� VLH�� OHLVH�� 'DQQ�VDJWH�VLH�� ��%RQQH�FKDQFH��S
WLWH��� YLHO�*O�FN��.OHLQH� � XQG�JDE�-HVV�HLQHQ�.X��$EHU� GDV�*HVLFKW� GHU� )UDX�ZDU� LQ GHP�/LFKW�GHU�HLQ]LJHQ�.HU]H��GLH�GDV�+DXV�PLW�GHQ�IHVW�YHUULHJHOWHQ�)HQVWHUOlGHQ�EHOHXFKWHWH��EOD��XQG�NDOW��LKUH�$XJHQ�VD�HQ�LQ�EOlXOLFKHQ
���



+|KOHQ�� 6LH� KRE� GLH�+DQG� ]XP�$EVFKLHG�� ,KU�$UP�EHZHJWH�VLFK�PHUNZ�UGLJ�� DOV�ZlUH�HU�DQ�EHVRQGHUHQ�6WHOOHQ�PLW*HOHQNHQ�YHUVHKHQ�6LH�LVW�WRW��GDFKWH�-HVV�6LH� VWDQGHQ� LP� )UHLHQ�� -HDQ�/XF� JULII� LKUH� +DQG� XQG� ]RJ�VLH�ZHLWHU�� ��6FKQHOO��� NHXFKWH� HU��'D�ZDUHQ�/LFKWHU� LQ�GHU�'XQNHOKHLW�� GLH� QLFKW� GDVHLQ� GXUIWHQ�� -HDQ�/XFV� 6WLPPH�ZDU� YROO� 3DQLN�� -HVV� IOLKOWH� HLQHQ� 6FKUHL� GHV� (QWVHW]HQV� XQG�6FKPHU]HV� LQ� LKUHU�.HKOH�DXIVWHLJHQ��GRFK�DXFK�GDV�NOHLQH�0lGFKHQ�� GDV� VLH�ZDU�� EHJULII�� GD�� VLH� XP� NHLQHQ�3UHLV� ODXW�VFKUHLHQ� GXUIOH�� -HDQ�/XF� KDWWH� VHLQHQ� 'HJHQ� JH]RJHQ��VFKZDFKHV�/LFKW� VFKLPPHUWH�DXI�GHP�(LVHQ��$EHU�HU�KDWWH�VLFK� YHUZDQGHOW�� (U�ZDU� EODXVFKZDU]� XQG� KDWWH� HLQHQ� ODQ�JHQ� JOlQ]HQGHQ� /DXI�� ZDU� JHODGHQ� XQG� KDWWH� HLQHQ� *ULII��GHU� LQ� -HDQ�/XFV� MXQJHU�+DQG��EHUJUR��DXVVDK��:DV�KDWWH�HLQ�PRGHUQHV�*HZHKU� LQ� HLQHP�3KDQWDVLHVW�FN�DXV�GHP�DFKW]HKQWHQ�-DKUKXQGHUW�]X�VXFKHQ"'DQQ� YHUVFKRE� VLFK� DOOHV�� XQG� VLH� EHIDQGHQ� VLFK� LQ� HLQHP�NOHLQHQ� NDKOHQ� 5DXP�� $XV� HLQHU� QDFNWHQ� *O�KELUQH� ILHO�/LFKW�� LQ� GHU� JUDXHQ�(LVHQW�U�ZDU�HLQ�*XFNORFK�� -HDQ�/XF�GUHKWH� VLFK�]X� LKU��6HLQH� -XJHQG�ZDU�GDKLQ�� HU� VDK�DOW�XQG�P�GH�DXV���'HU�]ZDQ]LJVWH�$XJXVW���PXUPHOWH�HU����1HLQ��LFK�KDEH�GLU�QLFKWV�]X�VDJHQ��1LFKWV�������:LU�VLQG�VFKRQ�PDO�KLHU�JHZHVHQ���VDJWH�VLH�(V�ZDU�GHU�5DXP�DXV�GHP�HUVWHQ�7UDXPELOG��GDV�VLH�PLW�LKP� JHWHLOW� KDWWH�� GLH� NDOWH� =HOOH�� GHUHQ� $WPRVSKlUH� (QW �VHW]HQ�� 1RW� XQG� KRIIQXQJVORVH� 7UDXHU� DXVVWU|PWH�� 6LH�ZX�WH��GD��HWZDV�DXVJHODVVHQ�ZRUGHQ�ZDU��HWZDV�:HVHQW �OLFKHV��GRFK�GUHKWH�HV�VLFK�XP�HLQH�(UIDKUXQJ��GLH�-HDQ �/XF�JHPDFKW�KDWWH��QLFKW�VLH��6LH�NRQQWH� LKQ�QLFKW�]XU�8PNHKU�YHUDQODVVHQ�XQG�]ZLQJHQ��LKU�]X�]HLJHQ��ZDV
���



ZLUNOLFK� JHVFKHKHQ� ZDU�� XP� LKQ� ]XP� VFKUHFNOLFKHQ� $XV�JDQJ�GHU�*HVFKLFKWH�]X� IXKUHQ��6LH�NRQQWH�GLH�DXVJHODVVH �QHQ� 7HLOH� QXU� IOLKOHQ�� GHQ� 7HLO� GHU�*HVFKLFKWH�� GHP� HU� QLFKW�LQV�$XJH�]X�VHKHQ�YHUPRFKWH������:DV�LVW�PLW�GHP�6FKDW]"���'HP�6FKDW]"��ZLHGHUKROWH�HU����$EHU�GX�KDVW�LKQ��-HVVL��,FK�KDEH� LKQ�YHUORUHQ��XQG�GX�KDVW� LKQ�JHIXQGHQ�� ,VW�HV�QLFKW�VR"���$EHU� HU� LVW� ZHJ��� MDPPHUWH� VLH� EHL� GHP� *HGDQNHQ�GDUDQ��ZDV�LQ�GHU�ZLUNOLFKHQ�:HOW�SDVVLHUW�ZDU����6LH�KDEHQ�LKQ� VLFK�ZLHGHUJHKROW��(V� LVW� QLFKW� JHUHFKW��:DUXP� ODVVHQ�VLH�GLFK�QLFKW�LQ�5XKH"���6LH�ZROOHQ�PHLQ�/HEHQ���VDJWH�HU�� ��,FK�ZROOWH�HV� LKQHQ�VFKHQNHQ�� DEHU� HV� KDW� NHLQHQ�6LQQ�� 6LH� JHEHQ� VLFK�QLFKW�]XIULHGHQ����+DVW�GX�LKQ"��IO�VWHUWH�HLQH�G�QQH�6WLPPH�LP�'XQNHO�$QGHUH� 6WLPPHQ� QDKPHQ� GLH� )UDJH� DXI�� 6R� MXQJ� VLH�ZDUHQ�� VR� XQHQGOLFK� JUDXVDP�ZDUHQ� VLH��0LW� EOLW]HQGHQ�$XJHQ� XQG�=lKQHQ� OLHIHQ� VLH� ]XVDPPHQ�� -HVV� I�KOWH�GLH�*HZDOW� HLQHV� HUEDUPXQJVORVHQ� 8UWHLOV�� HLQHV� JQDGHQORVHQ�+XQJHUV�� 'LH� VFKUHFNOLFKHQ� .LQGHU� NDPHQ� EHGURKOLFK�QDKH���%LWWH���ULHI�-HDQ�/XF����-HVVL��ELWWH�����
8QG� GDQQ� VWDQG� VLH� ZLHGHU� LP� 3RUWDO� GHU�.DSHOOH� LP�IUDQ]|VLVFKHQ�*DUWHQ��(V�ZDU�VWRFNGXQNHO�GDULQ��XQG�VLH�KDWWH� $QJVW�� 6FKQHOO� OLHI VLH� GHQ� .LHVZHJ� KLQXQWHU�� XQG� VLH�YHUVS�UWH� EHL� MHGHP�6FKULWW�GDV�9HUODQJHQ�]XU�FN]XVFKDX �HQ��6LHIROJWHQ�LKU�,Q� GHQ� 6WUD�HQ� /RQGRQV� ZDU� HV� ZHLKQDFKWOLFK�� /LFKWHU�JOLW]HUWHQ�� 6FKDXIHQVWHU� ZDUHQ� K�EVFK� PLW� LPPHUJU� �QHQ�=ZHLJHQ��/DPHWWD�XQG�VFKDUODFKURWHQ�%lQGHUQ�JH �

���



VFKP�FNW�� -HVVLFD� JLQJ�PLW� JHVHQNWHP�.RSI� ]XU�8�%DKQ�6WDWLRQ��6LHK�GLFK�QLFKW�XP�(LQHQ�=XJ� KDWWH� VLH�JHUDGH�YHUSD�W��'HU�%DKQVWHLJ�ZDU�PLQXWHQODQJ� XQKHLPOLFK� OHHU� � HLQH� PHUNZ�UGLJH� 6WLOOH� LP�&KDRV�GHU�6WR�]HLW��$OV�HLQ�=XJ�NDP��ZDU�DXFK�GHU�OHHU��(V�PX�WH�HLQ�9HUNHKUVFKDRV�JHJHEHQ�KDEHQ�� DQ�HLQLJHQ�DQGHUHQ�6WDWLRQHQ�ZDUWHWHQ� LQ� KLOIORVHU�7U�EVDO�0HQJHQ�YRQ� /HXWHQ� ���� -HVVLFD� IOLUFKWHWH� VLFK�� DOOHLQ� DQ� LKUHP� 3ODW]�]X� VLW]HQ�� XQG� VWROSHUWH� GXUFK� GDV�KHOOHUOHXFKWHWH�$EWHLO�GRUWKLQ��ZR� GUHL� 6FKZDU]H� ]XVDPPHQVD�HQ� � VLH� ]ZlQJWH�VLFK� DQ� GHP� HLQHQ� YRUEHL�� GHU� DOOHLQ� VD��� XQG� NDXHUWH� VLFK�DQV�)HQVWHU��'LH�0lQQHU�ZDUHQ�JUR��JHEDXW�XQG�JXW��DEHU�DXIGULQJOLFK� JHNOHLGHW�� 6LH� KDWWHQ� VLFK� GLH� +DDUH� DEUDVLHUW�XQG� WUXJHQ� VFKZDU]H� /HGHUMDFNHQ�� HLQHU� YRQ� LKQHQ� GUHKWH�DQ� HLQHP� ULHVLJHQ� *ROGULQJ� DQ� VHLQHP� NOHLQHQ� )LQJHU�� $EHU�VLH�VWUDKOWHQ�5XKH�DXV�XQG�KDWWHQ�HWZDV�WU|VWOLFK�1RUPDOHV�DQ� VLFK�� 'HU� PLW� GHP� 5LQJ� EOLFNWH� PLW� HLQHP� KDOEHQ�/lFKHOQ�DXI�� DOV� -HVV� VLFK�YRUEHLVFKRE�� 6LH�ZHUGHQ�PLFK�EHVFK�W]HQ��GDFKWH�VLH�'RFK�DOV�GHU�=XJ�GDKLQUDWWHUWH��PDFKWH�VLH�VLFK�NODU��GD��QLHPDQG� VLH� EHVFK�W]HQ� Z�UGH�� 'LH� GUHL� HUZDFKVHQHQ�0lQQHU� ZDUHQ� )UHPGH�� PLW� LKUHQ� HLJHQHQ� /HEHQ�� LKUHQ�HLJHQHQ� 3UREOHPHQ��1DFK� HLQ� SDDU�+DOWHVWHOOHQ� VWLHJHQ� VLH�]XVDPPHQ�DXV��XQG�-HVV�ZDU�DOOHLQ��YROOHU�$QJVW�YRU� MHGHU�%HZHJXQJ�� XQG� DXV� GHP�$XJHQZLQNHO� VDK� VLH� �EHUDOO� GLH�E|VHQ�.LQGHU�� 6LH� GDFKWH�� GD�� VLH� JHQDXVR� VFKDXWH�ZLH�-HDQ�/XF�� DOV� VLH� LKQ� LP� *DUWHQ� JHWURIIHQ� KDWWH��:LH� HLQH�*HMDJWH��-FK�KDEH�LKQ�PFKW? IO�VWHUWH�VLH����1HLQ��6LH�JDEHQ�VLFK�QLFKW� ]XIULHGHQ�XQG�Z�UGHQ�VLFK�QLH�]XIULHGHQJHEHQ�2K��-HDQ�/XF��:DV�NDQQ�LFK�WXQ"
���



)�QI
-HVV� IHUWLJWH�=HLFKQXQJHQ� YRQ� OD�FRXURQQH�DQ��GHP�YHUOR�UHQHQ� 6FKDW]�� ZLH� VLH� LKQ� LQ� LKUHU�9LVLRQ� LQ� GHU� %XUJNDSHOOH�JHVHKHQ�KDWWH��6LH�ZDU� VLFK�QLFKW� VFKO�VVLJ��EHU�-HDQ�/XFV��EHUQDW�UOLFKH� )lKLJNHLWHQ��:HQQ� HU� GXUFK� GLH� =HLW� UHLVHQ�NRQQWH�� ZHQQ� HU� YHUVFKLHGHQH� :HOWHQ� KHUDXIEHVFKZ|UHQ�XQG�VLH�� -HVV�� LQ� VLH�KLQHLQIXKUHQ�NRQQWH��ZDUXP�NRQQWH�HU�GDQQ�QLFKW� HWZDV�QDFKVFKDIIHQ��YRQ�GHP�HU�HLQH�JHQDXH�9RUVWHOOXQJ�KDWWH"'LH�.LQGHU�ZDUHQ� QLFKW� LP�%HVLW]� GHU� -XZHOHQNURQH��GHQQ� ZHQQ� VLH� VLH� JHKDEW� KlWWHQ�� ZlUH� -HDQ�/XF� VLFKHU� IUHL��(UVW�KDWWH�HU�VLH�YHUORUHQ��XQG�GDQQ�KDWWH�-HVV�VLH�YHUORUHQ��DEHU� VLH� OLH�� VLFK�HUVHW]HQ� ����QHX�DQIHUWLJHQ��$QGHUHUVHLWV� �ZDUXP� KDWWH� HU� VLH� LPPHU� ZLHGHU� JHEHWHQ�� GLH� .URQH� ]X�EHVFKUHLEHQ"�:DUXP� YHUVXFKWH� HU� VWlQGLJ� VHOEVW�� VLH� ]X�]HLFKQHQ"� ,KU� ZDU� QLFKW� NODU�� RE� LKUH� hEHUOHJXQJ� 6LQQ�PDFKWH�� DEHU� VLH� PX�WH� HWZDV� DXVSURELHUHQ�� 6LH� PX�WH� LKUH�=ZHLIHO� DXIJHEHQ� � VR�ZLH� LKQHQ�GHU�(QJOLVFKOHKUHU� LQ�GHU� 6FKXOH� DXIJHWUDJHQ� KDWWH�� 5RPHR� XQG� -XOLD� QLFKW� LQ�=ZHLIHO� ]X� ]LHKHQ�� 6LH� PX�WH� LKUH� =ZHLIHO� DXIJHEHQ� XQG�DOOHV� P|JOLFKH� 9HUU�FNWH� YHUVXFKHQ�� ZDV� -HDQ�/XF� KHOIHQ�N|QQWH�6LH� ]HLFKQHWH� OD� FRXURQQH�PLW� %OHLVWLIW�� PLW� )LO]VWLIWHQ��PLW�)�OOHU�XQG�7LQWH�XQG�ZDU�PLW�NHLQHU�GHU�$XVILLKUXQJHQ�]XIULHGHQ�� -HVV� EDW� $GDP�� VHLQHQ� &RPSXWHU� DXVOHLKHQ� ]X�G�UIHQ�� XQG� VLH� DUEHLWHWH�HLQH� (ZLJNHLW�PLW� VHLQHP�*UDILN�SURJUDPP�� +HUDXV� NDP� HLQH� FRXURQQH�� GLH� ]XPLQGHVW� HLQH�9HUEHVVHUXQJ� ZDU�� (V� ZDU� XQP|JOLFK�� GLH� (LQ]HOKHLWHQ�HLQ]XIOLJHQ��ZLH�VLH�VLH�YRU�LKUHP�JHLVWLJHQ�$XJH�VDK��GDIXU

���



ZlUH� HLQ� YLHO� EHVVHUHV�3URJUDPP�YRQQ|WHQ�JHZHVHQ��DEHU�VLH�ZDU�VR�QDK�GDUDQ��ZLH�HV�LUJHQG�JLQJ�=X�+DXVH� KDWWHQ� VLH� HLQHQ� VFKOHFKWHQ� DOWHQ�7LQWHQ �VWUDKOGUXFNHU��GHU�]X�QLFKWV�Q�W]H�ZDU��6LH�IUDJWH�$GDP��RE� HU�LP� &ROOHJH� HLQHQ� )DUEDXVGUXFN� DXI� GHP� /DVHUGUXFNHU�PDFKHQ� N|QQH�� (U�PHLQWH�� HU�Z�UGH� HV� YHUVXFKHQ�� XQG�$GDP�ZDU�HLQ�0DQQ��GHU�VHLQ�:RUW�KLHOW��(LQHQ�7DJ�VSlWHU��EHUUHLFKWH� HU� LKU� GLH� 'LVNHWWH� ]XVDPPHQ� PLW� IOLQI� VFK|QHQ�$XVGUXFNHQ�GHU�-XZHOHQNURQH���'LH� LVW�VFK|Q���VDJWH�HU�� ��7XW�PLU� OHLG��GD��LFK�JHVWHUQ�DEHQG�YHUJHVVHQ�KDEH��VLH�GLU�]X�JHEHQ��:DV�LVW�H V"�(LQ�3RUWUlW� YRP� QHXHVWHQ�0ROHN�O�� GDV� GX� HQWGHFNW� KDVW��:XQ�GHUNLQG"��(U� GUHKWH� GDV�3DSLHU� ODQJVDP� LQ� VHLQHQ� VFKZHU �IDOOLJHQ�+lQGHQ���(V� LVW� NHLQ�0ROHN�O��� IXKU� VLH� LKQ� DQ� XQG� VFKQDSSWH� LKP�GLH�$XVGUXFNH�ZHJ����'DV�JHKW�GLFK�QLFKWV�DQ��'HU� 6R]LDOGLHQVW� KDWWH� I�U�$GDP� HLQ� 7D[L� RUJDQLVLHUW�� GDV�LKQ� DQ� PDQFKHQ� 7DJHQ� ]XP� &ROOHJH� EUDFKWH�� XP� LKUHQ�(OWHUQ� GDV�+LQ� XQG�+HUMRQJOLHUHQ� ]ZLVFKHQ� GHU� ODQJHQ�)DKUW� ]XP�&ROOHJH� XQG� LKUHQ� HLJHQHQ�$UEHLWVSOlW]HQ� ]X�HUVSDUHQ��'HU�)DKUHU�ZDUWHWH�DXI�GHU�6WUD�H� � GLH�+XSHHUW|QWH�� $EHU� $GDP� KDWWH� GLH� (QWWlXVFKXQJ� XQG� 7UDXULJ �NHLW�HUNDQQW��GLH�-HVV�]X�YHUEHUJHQ�YHUVXFKWH���'D�VWLPPW�ZDV�QLFKW��,VW�HV�GHQQ�VR�ZLFKWLJ"�.DQQ�LFK�KHOIHQ"�,Q� GHP�$XJHQEOLFN� KD�WH� -HVV�$GDP��ZHLO� HU�KDWWH�GXUFKEOLFNHQ� ODVVHQ�� GD�� -HDQ�/XF� HLQ� 7DJWUDXP�ZlUH��:XW�VWLHJ�LQ�LKU�DXI���1HLQ�� GDV� NDQQVW� GX� QLFKW�� $GDP��� IXKU� VLH� LKQ� DQ����.DQQ� HV� LQ�GLHVHP�+DXV�QLFKWV�JHEHQ��GDV� VLFK�QLFKW�XP�GLFK�GUHKW"���+|U�]X���VDJWH�$GDP����,FK�ZROOWH�GLFK�IUDJHQ�����+DVW
���



GX�DXVSURELHUW��ZDV� LFK�JHVDJW�KDEH� YRQ�ZHJHQ�HLQHU�DQGHUHQ�5RXWH"�6LH�VWDUUWH� LKQ�DQ��(V�ZDU��EHU�HLQH�:RFKH�KHU��GD��VLH�PLWWHQ� LQ�GHU�1DFKW�]X� LKP� LQV�=LPPHU�JHNRPPHQ�ZDU�XQG� LKP� LKUH� *HVFKLFKWH� ]X� VFKLOGHUQ� YHUVXFKW� KDWWH�� 6HLW�OHW]WHP�'RQQHUVWDJ� � DOV� -HDQ�/XF� VLH� GXUFK� GLH�*HKHLP�JlQJH� JHORWVW� XQG� VLH� ZLHGHU� PLW� LKP� LQ� GHU� *HIlQJQLV]HOOH�JHVHVVHQ�KDWWH� � ZDU�VLH�QLFKW�PHKU� LP�*DUWHQ�JHZHVHQ��XQG� VLH�Z�UGH� QLFKW�PHKU� KLQJHKHQ�� ELV� VLH� LKP� HWZDV� ]X��EHUJHEHQ�KDWWH�6LH�ZHLQWH� IDVW��'HU�7D[LIDKUHU�KXSWH�HUQHXW�� ��'DV�JHKW�GLFK�QLFKWV�DQ���ZLHGHUKROWH�VLH�VFKURII���,FK�KDEH�PLU�ZDV��EHUOHJW��:LH�ZlU
V��ZHQQ�GX�GHLQHQ�JHVSHQVWLVFKHQ� 9HUHKUHU� ]X� XQV� HLQOlGVW�� GDPLW� HU� XQV�NHQQHQOHUQW"�$GDP�PX�WH�HQWIDOOHQ�VHLQ��GD��HU�LKU�SUDNWLVFK�UXQG �KHUDXV� DQ� GHQ�.RSI� JHZRUIHQ� KDWWH�� VLH� KlWWH� VLFK� DOO HV�DXVJHGDFKW���,UJHQGZLH� JODXEH� LFK� QLFKW�� GD�� HV� NODSSHQ� Z�UGH��.DQQVW� GX�PLFK�QLFKW� LQ�5XKH� ODVVHQ"�'HLQH�/LPRXVLQH�ZDUWHW��0LVWHU�:LFKWLJ����+H��EHUXKLJH�GLFK���EHVlQIWLJWH�$GDP�VLH����+DE
�GHQ�:LQN�YHUVWDQGHQ��(U� VFKZDQJ� VLFK� DXI� VHLQHQ�.U�FNHQ� KLQDXV� ]XP�7D[L��LKUH�0XWWHU� KDWWH�PLW� GHP� )DKUHU� VFKRQ�$GDPV�5ROOVWXKO�YHUVWDXW�XQG�ZDU�GDQQ�ORVJHVW�U]W��XP�LKUHQ�%XV�]X�EH �NRPPHQ�� ,KU�9DWHU� WULHE� JHUDGH�3DGG\� ]XU�(LOH�DQ�XQG�PDFKWH� LKQ� IXU� GLH� 6FKXOH� IHUWLJ�� -HVV� VWDQG�PLW� GHQ�$XV �GUXFNHQ� GD� XQG� EHWUDFKWHWH� VLH�� $GDPV�%HPHUNXQJ� KDWWH�VLH�DXIEUDXVHQ�ODVVHQ��ZHLO�HU�UHFKW�KDWWH��6LH�KDWWH�JHVS�UW��GD�� HWZDV� QLFKW� VWLPPWH�� 'LH� VFKDUIHQ� )DUEDXVGUXFNH�PDFKWHQ�HV�VFKUHFNOLFK�GHXWOLFK��'DV�VDK�QLFKW�QDFK�HLQHU
���



=HLFKQXQJ� YRQ� HLQHP�NRVWEDUHQ�6FKDW]� DXV�GHP�0LWWHODO�WHU�DXV��,KUH�(ULQQHUXQJ�VHOEVW�JOLFK�HLQHP�&RPSXWHU��LQ�GHQ� LUJHQG� HWZDV� KLQHLQJHNUDEEHOW� ZDU�� 'HU� YHUORUHQH�6FKDW]�ZDU��EHUVFKULHEHQ�ZRUGHQ�XQG�YHUPLVFKWH�VLFK�PLW�HWZDV�JlQ]OLFK�DQGHUHP���,FK�YHUVWHKH�GDV�QLFKW��� IO�VWHUWH� VLH�� ��,FK�YHUVWHKH�GD V�QLFKW��1RFK� LPPHU� KDWWH� VLH� QLFKWV� ]XVWDQGH� JHEUDFKW�� KLHUPLW�NRQQWH�VLH�VLFK�EHL�LKQHQ�QLFKW�EOLFNHQ�ODVVHQ�
(V�ZDU�'RQQHUVWDJ�� DOV�$GDP� LKU�GLH�$XVGUXFNH�JHJHEHQ�KDWWH�� $P� 6DPVWDJ� GDUDXI� JLQJHQ� -HVV�� 3DGG\� XQG� LKUH�0XWWHU�QDFK�GHP�0LWWDJHVVHQ�DXI�GHQ� 6SHLFKHU��XP�GLH�:HLKQDFKWVGHNRUDWLRQ� ]X� VXFKHQ�� (V� KlWWH� HLQ� JO�FNOLFKHU�0RPHQW� VHLQ�N|QQHQ��HLQHU�GHU�QHWWHQ�NOHLQHQ�%UlXFKH��VLFK�DXI�:HLKQDFKWHQ�YRU]XEHUHLWHQ��-HVV�ZDU�QLFKW�VHKU�IU|KOLFK�]XPXWH��DEHU�VLH�WDW�LKU�P|JOLFKVWHV�'LH�:HLKQDFKWVGHNRUDWLRQ� ZDU� VFKQHOO� JHIXQGHQ�� 6LH�EHIDQG� VLFK� LQ� HLQHP�RUGHQWOLFKHQ�6WDSHO�.LVWHQ��GLH� � LKUH�0XWWHU� YHUZDKUWH� 6DFKHQ� RUGHQWOLFK� � HLQ� -DKU� ODQJ� JHOH�JHQWOLFKH� hEHUJULIIH� XQEHVFKDGHW� �EHUVWDQGHQ� KDWWHQ��0XP�ZDU� JHO|VWHU� 6WLPPXQJ�� XQG�GHU�6SHLFKHU�PXWHWH�ZLH� HLQ� N�KOHU� VWDXELJHU�+LPPHO� DQ�� $OOH� GUHL� JDEHQ� VLFK�VHLQHP� 7U|GHO�&KDUPH� KLQ�� GHU� 5DYHQVFKHQ� )DPLOLHQJH�VFKLFKWH�� 3DGG\� VW�U]WH� VLFK� DXI� HLQHQ� JUR�HQ� .DUWRQ�PLW�DXVUDQJLHUWHP� 6SLHO]HXJ� XQG� NLSSWH� HV� DXV�� XQG� ZHGHU� -HVV�QRFK� LKUH� 0XWWHU� YHUVXFKWHQ� LKQ� DXI]XKDOWHQ�� 0XP� |IIQHWH�HLQH� 7UXKH� PLW� DOWHQ� 6DFKHQ� XQG� EHPHUNWH�� VLH�P��WH� QRFK�PHKU� DOWH� .OHLGHU� DXVVRUWLHUHQ�� -HVV� VHW]WH� VLFK� DXI� GHQ�6FKOLWWHQ�� GHU� VHLW� GHP� OHW]WHQ� VFKQHHUHLFKHQ� :LQWHU� KLHU�REHQ� LP� 7URFNHQGRFN� JHOHJHQ� KDWWH�� XQG� IPJ� DQ�� )HULHQ �DOEHQ�GXUFK]XEOlWWHUQ�

���



=HLFKQXQJ� YRQ� HLQHP� NRVWEDUHQ� 6FKDW]� DXV� GHP�0LWWHODO�WHU� DXV�� ,KUH� (ULQQHUXQJ� VHOEVW� JOLFK� HLQHP�&RPSXWHU�� LQ� GHQ� LUJHQG� HWZDV� KLQHLQJHNUDEEHOW�ZDU��'HU� YHUORUHQH� 6FKDW]� ZDU� �EHUVFKULHEHQ� ZRUGHQ� XQG�YHUPLVFKWH�VLFK�PLW�HWZDV�JlQ]OLFK�DQGHUHP���,FK� YHUVWHKH� GDV� QLFKW��� IO�VWHUWH� VLH�� ��,FK� YHUVWHKH�GDV�QLFKW��1RFK� LPPHU� KDWWH� VLH� QLFKWV� ]XVWDQGH� JHEUDFKW��KLHUPLW�NRQQWH�VLH�VLFK�EHL�LKQHQ�QLFKW�EOLFNHQ�ODVVHQ�(V� ZDU� 'RQQHUVWDJ�� DOV� $GDP� LKU� GLH� $XVGUXFNH�JHJHEHQ�KDWWH��$P�6DPVWDJ�GDUDXI�JLQJ HQ�-HVV��3DGG\�XQG� LKUH� 0XWWHU� QDFK� GHP� 0LWWDJHVVHQ� DXI� GHQ�6SHLFKHU��XP�GLH�:HLKQDFKWVGHNRUDWLRQ�]X�VXFKHQ��(V�KlWWH� HLQ� JO�FNOLFKHU� 0RPHQW� VHLQ� N|QQHQ�� HLQHU� GHU�QHWWHQ� NOHLQHQ� %UlXFKH�� VLFK� DXI� :HLKQDFKWHQ�YRU]XEHUHLWHQ�� -HVV� ZDU� QLFKW� VHKU� IU|KOLFK� ]XPXWH��DEHU�VLH�WDW�LKU�P|JOLFKVWHV�'LH� :HLKQDFKWVGHNRUDWLRQ� ZDU� VFKQHOO� JHIXQGHQ�� 6LH�EHIDQG� VLFK� LQ�HLQHP�RUGHQWOLFKHQ�6WDSHO�.LVWHQ��GLH� �LKUH� 0XWWHU� YHUZDKUWH� 6DFKHQ� RUGHQWOLFK� � HLQ� -DKU�ODQJ� JHOH�JHQWOLFKH� hEHUJULIIH� XQEHVFKDGHW��EHUVWDQGHQ�KDWWHQ��0XP�ZDU�JHO|VWHU�6WLPPXQJ��XQG�GHU� 6SHLFKHU�PXWHWH�ZLH� HLQ�N�KOHU� VWDXELJHU�+LPPHO�DQ�� $OOH� GUHL� JDEHQ� VLFK� VHLQHP� 7U|GHO�&KDUPH� KLQ��GHU� 5DYHQVFKHQ� )DPLOLHQJH�VFKLFKWH�� 3DGG\� VW�U]WH�VLFK� DXI� HLQHQ� JUR�HQ� .DUWRQ� PLW� DXVUDQJLHUWHP�6SLHO]HXJ�XQG�NLSSWH�HV�DXV��XQG�ZHGHU�-HVV�QRFK�LKUH�0XWWHU� YHUVXFKWHQ� LKQ� DXI]XKDOWHQ��0XP�|IIQHWH� HLQH�7UXKH�PLW�DOWHQ�6DFKHQ�XQG�EHPHUNWH��VLH�P��WH�QRFK�PHKU�DOWH�.OHLGHU�DXVVRUWLHUHQ��-HVV�VHW]WH�VLFK�DXI�GHQ�6FKOLWWHQ�� GHU� VHLW� GHP� OHW]WHQ� VFKQHHUHLFKHQ� :LQWHU�KLHU�REHQ�LP�7URFNHQGRFN�JHOHJHQ�KDWWH��XQG�IPJ�DQ��)HULHQ�DOEHQ�GXUFK]XEOlWWHUQ�
���



-HGHV�-DKU� OHJWHQ�VLH�HLQ�8UODXEVDOEXP�DQ�PLW�JHSUH�WHQ�%OXPHQ�� $QVLFKWVNDUWHQ�� 6WDGWSOlQHQ�� (LQWULWWVNDUWHQ� XQG�5HVWDXUDQWUHFKQXQJHQ� � XQG�YHUVDKHQ�GLH�EHVWHQ�)RWRV�DP�5DQG� PLW� NOHLQHQ� =HLFKQXQJHQ�� (V� PDFKWH� HLJHQWOLFK� NHL�QHQ�6LQQ��GHQQ�GLH�$OEHQ�ZXUGHQ�EDOG�DXI�GHQ�6SHLFKHU�JHUlXPW��ZR� VLH�YHUVWDXEWHQ��XQG�ZXUGHQ�NDXP� MH�ZLHGHU�KHUYRUJHKROW�� $EHU� GLH�$OEHQ� DQ]XOHJHQ�PDFKWH�6SD���(V�ZDU� YLHO� EHIULHGLJHQGHU�� DOV� VFKOLFKW� )RWRV� LQ� HLQ� J HZ|KQ�OLFKHV�$OEXP�PLW�3ODVWLNK�OOHQ�]X�VWHFNHQ�%LVKHU�ZDU� LKUH�0XWWHU� I�U� GLH�*HVWDOWXQJ� GLHVHU� )DPL�OLHQNXQVWZHUNH� ]XVWlQGLJ�� DEHU� -HVV� ZROOWH� HV� �EHUQHK �PHQ��6LH�EOlWWHUWH�GDV�OHW]WH�$OEXP�GHU�6HULH�YRP�6RPPHU� LQ�5RFKHUV�-XPHDX[� GXUFK��1XU� HLQHQ�0RPHQW ODQJ� GDFK�WH�VLH� QLFKW� DQ� -HDQ�/XFV� YHU]ZHLIHOWHV� 3UREOHP� ���� 0LW�VHFKV�ZDU�3DGG\�LQ�HLQHP�$OWHU��LQ�GHP�HU�)RWRV�QXU�GDQQ�IOLU�GHU�0�KH�ZHUW�KLHOW��ZHQQ�HU�VLFK�PLW�%DQDQHQ�LQ�GHQ�2KUHQ�DEOLFKWHQ�OLH���'DV�ZDU�VFKDGH��HU�VDK�VR�V���DXV��8QWHU� DOO� GLHVHQ� JDE� HV� NDXP� HLQV�� GDV� QLFKW� GXUFK� GHQ�NOHLQHQ�.RPLNHU�PLWWHQ�GDUDXI�YHUGRUEHQ�ZDU��'DQQ�JDE� HV�GD� 3DGG\V� HLJHQH� JUl�OLFKH� 9HUVXFKH�� NRSIORVH� 5DYHQV�YROOHU� )OHFNHQ� YRQ� VHLQHP� NOHLQHQ�'DXPHQ��$EHU� HV� JLQJ�LKQHQ� GDUXP�� (ULQQHUXQJVIRWRV� ]X� KDEHQ�� QLFKW� XP�N�QV W�OHULVFKHV�*HVFKLFN�(V�ZDUHQ�NHLQH�)RWRV�YRQ�5RFKHUV�GDUXQWHU��'DV�PX�WH�LKUH�0XWWHU�VR�HQWVFKLHGHQ�KDEHQ��$EHU�-HVV�NRQQWH�VLFK�QLFKW� HULQQHUQ��GD���EHUKDXSW� LUJHQGZHU�)RWRV�JHPDFKW�KDWWH���:UXPPP�� ZUXPPP��� EUXPPWH� 3DGG\� ]XIULHGHQ����7VFKXIILI�� WVFKXIII�� WVFKXIII��� (U� KDWWH� GHQ� ELOOLJHQ� 6SLHO�]HXJ]XJ��MHW]W�RKQH�%DWWHULH�XQG�YHUEHXOW��HQWGHFNW��GHQ�HU�KHL��XQG�LQQLJ�JHOLHEW�KDWWH��DOV�HU�GUHL�ZDU���'DUDQ�NDQQVW�GX�GLFK�QLFKW�HULQQHUQ���VHXI]WH�0XP
���



XQG� KLHOW� HLQHQ� ODQJHQ�� ZHL�HQ� EHVWLFNWHQ� 5RFN� KRFK�� ��'DV�ZDU� ODQJH� YRU� GHLQHU�=HLW�� VRJDU� QRFK�YRU�$GDPV�=HLW��$XFK�NDXP�JHWUDJHQ��)LQGHVW�GX�LKQ�K�EVFK"�2E�LFK�ZRKO�QRFK�KLQHLQSDVVH"�:DKUVFKHLQOLFK�QLFKW����'XELVWQLFKWGLFN����$K�� QHLQ�� DEHU� XP� GLH� 7DLOOH� UXP��:HQQ� GX� GUHL�.LQGHU�EHNRPPHQ� KDVW�� QLPPVW GX� XP�GLH�+�IWH� KHUXP� ]X��(V� VHL�GHQQ��GX�ELVW�VR�
QH�6XSHUIUDX��6LH� KLHOW� VLFK� GHQ� K�EVFKHQ� YHUEOD�WHQ� 5RFN� DQ� XQG�EUHLWHWH� GLH� EHVWLFNWHQ� )DOWHQ� DXV�� ��:LH� GLH�=HLW� YHUJHKW���PXUPHOWH� VLH�� ��8P� ZLHYLHO� VFKZHUHU� GDV� /HEHQ� GRFK� ZLUG��DOV�GX�HV�GLU�DXVPDOVW��ZHQQ�GX�MXQJ�ELVW����-HVV�ZDU�EHZX�W��GD��VLH�DQ�$GDP�GDFKWH��XQG�SO|W]OLFK�NDPHQ� LKU�GLH�7UlQHQ��$XI�GHP�6SHLFKHU�ZDU�HV�NDOW��XQG�HU� ZDU� DQJHKlXIW� PLW� EHJUDEHQHQ� +RIIQXQJHQ�� YHUORUHQHQ�-DKUHQ��JHVWRKOHQHP�/HEHQ���(U�KDW�PLU�QLH�JHSD�W���VDJWH�LKUH�0XWWHU����8QG�LQ�GHQ�)DOWHQ�LVW�HU�JDQ]�YHUJLOEW���6LH�ZDUI�GHQ�5RFN�EHLVHLWH�-HVV�EHXJWH�GHQ�.RSI��EHU�GDV�$OEXP�XQG�ZLVFKWH�VLFK�YHUVWRKOHQ�GLH�$XJHQ��6LH�EOlWWHUWH�HLQH�6HLWH�XP�XQG�VWLH��EHL�GHQ�)RWRV�YRP�OHW]WHQ�&DPSLQJSODW]�DXI�GHQ�3URVSHNW�YRQ�5RFKHUV�� ,KU� ILHOHQ� GLH� 6FKZDOEHQ� LP�2EVWJDUWHQ� HLQ��GLH��EHU�GHP�)OX��VLFK� WXPPHOQGHQ�/LEHOOHQ��GLH�$GDP�0HOXVLQHV�JHQDQQW� KDWWH� ����'D�ZDU� HLQ�)RWR�YRQ� LKUHP�OHW]WHQ� 6SD]LHUJDQJ�� YRQ� MHQHP� 3ODW]� PLW� GHQ� 3LFNQLFNWL �VFKHQ�� -HVV� VFKODIHQG� XQG�PLW� EO|G� RIIHQHP�0XQG��2K��NODVVH��GDV�NRQQWH�HLQ�%UXGHU�QDW�UOLFK�QLFKW�DXVODVVHQ�'HU�3URVSHNW�YRQ�5RFKHUV� ODJ� LQ� LKUHU�+DQG��XQG�RKQH�QDFK]XGHQNHQ�� IPJ� VLH� DQ� ]X� OHVHQ�� 'D� VWDQG� �EHU� GLH�+HLOLJH�0XWWHUJRWWHV� GHU� .DSHOOH� QRFK� PHKU�� DOV� VLH� GDPDOV�LQ� GHU�.DSHOOH� JHOHVHQ� KDWWH�� HV� KLH��ZHLWHU� DXI�GHU�6HLWH����/HLGHU�ZXUGH�GHU�JUR�H�6FKDW]�GHU�6FKZDU]HQ�0DGRQQD�
���



GLH� -XZHOHQNURQH� GHV� -HVXVNLQGHV�� GLH� YHUPXWOLFK� GLH�'RUQHQNURQH�GDUVWHOOW����]HUVW|UW��1DFK�GHU�6FKUHFNHQV�KHUUVFKDIW� ZXUGHQ� GLH� (GHOVWHLQH� EHL� HLQHP�3DULVHU-XZH�OLHUDXIJHVS�UW��GHU�VLH�QHX�JHVFKOLIIHQ�XQG�HLQJHID�W�KDWWH��XP�LKUH�+HUNXQIW�]X�YHUVFKOHLHUQ��'DV�*ROG�ZDU�HLQJH�VFKPRO]HQ� ZRUGHQ�� 'UHL� DX�HUJHZ|KQOLFKH� 6PDUDJGH�ZXUGHQ�ZLHGHUJHIXQGHQ�XQGVLQG�LQ�GHU�6FKDW]NDPPHU�GHU�%XUJ�DXVJHVWHOOW����-HVV�VWDUUWH�IDVVXQJVORV�DXI�GLH�:RUWH���/D�FRXURQQH�� VLH�H[LVWLHUW�JDU�QLFKW��$XI�GHP�)RWR��GDV�-HVV�VFKODIHQG�]HLJWH��VWDQG�QHEHQ�GHU�%DQN�HLQH�*UXSSH�YRQ�*HVWDOWHQ��DEHU�DQ�GHP�$XV �VLFKWVSXQNW� ZDU� DX�HU� -HVV�� $GDP� XQG� 3DGG\� QLHPDQG�VRQVW� JHZHVHQ�� 6LH� VDK� VLFK� GDV�)RWR� QlKHU� DQ�� NDOWH�6FKDXGHU� GXUFKOLHIHQ� VLH�� .HLQ� =ZHLIHO�� JHUDGH� HEHQ� ZD �UHQ� GLHVH� ]HUOXPSWHQ�.LQGHU� QLFKW� GDJHZHVHQ�� 6LH�G�UIWHQ�QLFKW�GDVHLQ������:DV�JLEW�HV�QLFKW"�:DV�VLHKVW�GX�GLU�GD�DQ��-HVV"���1LFKWV���6LH�NODSSWH�GDV�$OEXP�]X�� ��.|QQHQ�ZLU� UXQ�WHUJHKHQ"�(V�LVW�NDOW�KLHU�REHQ��-HVV�ZROOWH�GHQ�3URVSHNW�YRQ�5RFKHUV�KDEHQ��WUDXWH�VLFK�DEHU� QLFKW�� GDV� $OEXP� QRFK� PDO� DXI]XVFKODJHQ�� 6LH� KDWWH�GLH�.LQGHU� DXV� LKUHP�9HUVWHFN� JHORFNW�� XQG�0XPV�7UDX�ULJNHLW� KDWWH� LKQHQ�1DKUXQJ� JHJHEHQ�� -HVV�NRQQWH�GLH�YHUORUHQHQ�6HHOHQ� VS�UHQ�� VLH�YHUGLFKWHWHQ� VLFK� LQ�GHU�VWDXELJHQ�/XIW��*OHLFK�Z�UGHQ�VLH�]X� VHKHQ� VHLQ��-HVV�JODXEWH�GXUFK]XGUHKHQ���/D�W� XQV�ZLHGHU� QDFK� XQWHQ� JHKHQ��� ULHI� VLH� VFKULOO����0DFKW�VFKRQ����7VFKXIII��ZUXPPP������3DGG\�KDWWH�VHLW�-DKUHQ�QLFKW�PHKU� (LVHQEDKQ� JHVSLHOW�� LPPHU� ZLHGHU� YHUJD�� HU�� GDV�ULFKWLJH�*HUlXVFK�]X�PDFKHQ����:UXPPP�����
���



��%OHLE� ZHJ� YRQ� GHQ� &DPSLQJVDFKHQ�� 3DGG\��� VDJWH�0XP�VFKDUI�=X� VSlW�� 'HU� VFKZDQNHQGH�6WDSHO�� GHQ� -HVV� DXIJHW�UPW�KDWWH��DOV�VLH�YRU�:RFKHQ�KLHU�DOOHV�GXUFKVXFKW�KDWWH��ILHO� LQ�HLQHU�XQRUGHQWOLFKHQ�/DZLQH�DXVHLQDQGHU���2K��-HVV��NRQQWHVW�GX�QLFKW�DXI�LKQ�DXISDVVHQ"�-HVV� KlWWH� VFKUHLHQ� P|JHQ�� 'LH� &DPSLQJVDFKHQ� ZDUHQ��EHU�GHQ�5DQG�GHU�+RO]HLQIDVVXQJ�KLQDXVJHUXWVFKW��ZRKLQ�NHLQ�/LFKW�ILHO�� LQ�GDV�VFKZDU]H�'XQNHO XQWHU�GHU�'DFK�VFKUlJH�� 3DGG\� NURFK� KLQWHUKHU�� 6LH� SDFNWH� LKQ� DQ� GHQ�6FKXOWHUQ� XQG� KLHOW� LKQ� VR� IHVW�� GD�� HU� ORVEU�OOWH�� ��(V�ZDU�NHLQH�$EVLFKW���ZLPPHUWH�HU���5DXV� KLHU�� /D�� VLH� OLHJHQ��� 6LH� ]HUUWH� LKUHQ� NOHLQHQ�%UXGHU� LQV�/LFKW�XQG�VHW]WH� LKQ�KDUW� DXI� GHP�6FKOLWWHQ�DE��3DGG\�ILQJ�DQ�]X�VFKOXFK]HQ���-HVV��� ULHI� LKUH�0XWWHU� XQG� NDP� KHUEHLJHHLOW�� ��(V� JLEW�NHLQHQ�*UXQG��JHPHLQ�]X�LKP�]X�VHLQ��:HQQ� -HVV� VLH� QLFKW� VFKQHOO� YRQ� KLHU�ZHJVFKDIIWH�� Z�U�GHQ�VLH� VLH� VHKHQ��6LH�Z�UGHQ�GDV�*HVSHQVW� ]X�VHKHQ�EHNRPPHQ�� VR�ZLH� -HVV� LQ� GHU� KHOO� HUOHXFKWHWHQ�.�FKH��'DV�Z�UGH� VLH� QLFKW� DXVKDOWHQ��'LH�$QVSDQQXQJ� HUGU�FNWH� VLH��HLQH�NDOWH�ZLGHUOLFKH�'XQNHOKHLW� VFKOR��VLFK�XP�VLH��NOHLQH�GUHFNLJH�+lQGH�ODQJWHQ�DXV�GHP�*UDE�6LH� NQLHWH� LQ� GHP� 'XUFKHLQDQGHU� DXV� .RFKW|SIHQ� XQG�3LFNQLFNEHFKHUQ�XQG�]LWWHUWH�YRU�SDQLVFKHU�$QJVW� ����RE �ZRKO� QLFKWV� SDVVLHUW� XQG� QLFKWV� ]X� VHKHQ�ZDU��$EHU� MD� GRFK��$P� 5DQG� GHV� 'XQNHOV�� ]ZLVFKHQ� HLQHP� 'HFNHQEDONHQ�XQG� GHU�ZDWWHDUWLJHQ�)LEHUJODVLVROLHUXQJ�� ODJ� HWZDV�� GDV�GLH�)DUEH� HLQHV� WURFNHQHQ�%OXWVWURSIHQV�KDWWH��6LH� VWUHFNWH�GLH� +lQGH� DXV� XQG� ]RJ� GDUDQ�� ��6HL� YRUVLFKWLJ��� NUlKWH�3DGG\� �EHUKHEOLFK�� GHU� VLFK� LQ� 0XPV� $UPHQ� VLFKHU� I�KOWH����'X�JHKVW�QRFK�GXUFK�GLH�'HFNH��
���



-HVV�KLHOW�GLH�.RUGHO�GHV�%URNDWEHXWHOV�LQ�LKUHQ�+lQGHQ���%QU��HV�LVW�NDOW���NODJWH�0XP����/D��GDV�=HXJ��-HVV��ZLU�N|QQHQ� HLQ� DQGHUPDO� DXIUlXPHQ�� 7UDJHQ� ZLU� GLH� 6FKDFK�WHOQ�UXQWHU��-HVV� OLH�� VLH� GHQ� :HLKQDFKWVVFKPXFN� VRUWLHUHQ� XQG�IO�FKWHWH� LQ� LKU� =LPPHU�� 6LH� OHJWH� GHQ� %HXWHO� PLW� GHP�6FKDW]� DXI� GHQ�6FKUHLEWLVFK� QHEHQ� GLH�)DUEDXVGUXFNH�YRQ�LKUHQ� JHVFKHLWHUWHQ� =HLFKHQYHUVXFKHQ� GHV� YHUORUHQHQ�6FKDW]HV�'HU�%URNDWEHXWHO�PX�WH�GLH�JDQ]H�=HLW��EHU�DXI�GHP�6SHLFKHU�JHOHJHQ�KDEHQ��XQG�HU�VDK�JHQDX�VR�DXV��ZLH�-HVV�LKQ� LQ�(ULQQHUXQJ� KDWWH��ZHLFK� XQG� DXV� GLFNHP�6WRII��'HU�%URNDW�ZDU�PLW�GHU�=HLW�GXQNOHU�JHZRUGHQ��DEHU� LQ�GHQ�)DOWHQ�VFKLPPHUWH�)DUEH��XQG�LP�,QQHUQ�HUWDVWHWH�VLH�HEHQ�MHQH� KDUWH� )RUP�� LQ� GHU� QLFKWV� NODSSHUWH��(WZDV�.OHLQHV� ����GLH� LQ�%DXPZROOH� RGHU� VR� HLQJHZLFNHOWHQ� -XZHOHQ� � GLH�ILOLJUDQH� EXQWH� .URQH�� ZLH� VLH� VLH� DXI� GHP� &RPSXWHUPR�QLWRU� KHUEHL]X]DXEHUQ� YHUVXFKW� KDWWH�� 6PDUDJGH� XQG� 5X �ELQH� YRQ� XQVFKlW]EDUHP� :HUW� P�VVHQ� QLFKW� XQEHGLQJW�5LHVHQEDW]HQ�VHLQ��A�EHU�HV�JLEW�VLH�QLFKW? IO�VWHUWH�VLH� ODXW�XQG�Y|OOLJ�YHUZLUUW�,P� 3URVSHNW� YRQ�5RFKHUV� VWDQG�� GLH�.URQH�ZlUH� YRU�]ZHLKXQGHUW� -DKUHQ�]HUVW|UW�ZRUGHQ�����7MD��GHU�3URVSHNW�VWLPPWH� QLFKW�� 'LH� -XZHOHQNURQH� ZDU� GHU� 6FKDW]�� HV� JDE�NHLQ�9HUWXQ��-HVV�ULHI�VLFK�LQV�*HGlFKWQLV��GD��VLH�HV�PLW�HLQHU�:HOW�]X�WXQ�KDWWH��GLH�DQGHUH�5HJHOQ�KDWWH�RGHU�JDU�NHLQH��'LH�.LQGHU�KDWWHQ�GDIWLU�JHVRUJW ��GD��-HVV�VLH�DXI�GHP� )RWR� HUEOLFNW� KDWWH�� YLHOOHLFKW� KDWWHQ� VLH� DXFK� GDI�U�JHVRUJW��GD��VLH�HWZDV�JHOHVHQ�KDWWH��ZDV�QLFKW�GDVWDQG��XP� VLH�KHUHLQ]XOHJHQ�6FKDX�KLQHLQ��6LH�PX�WH�KLQHLQVFKDXHQ�
���



6LH� VWDUUWH� DXI� GHQ�%HXWHO�� (U� VWU|PWH�)LQVWHUQLV� XQG�HLQHQ� NODPPHQ� *HIDQJQLVJHUXFK� DXV�� :LH� GHU� 6SHLFKHU��VR� EHJDQQ� VLFK� LKU� =LPPHU� PLW� GHU� VFKUHFNOLFKHQ�*HJHQ�ZDUW�GHU�.LQGHU��LKUHP�+XQJHU�]X�IXOOHQ����-HVV�ZLPPHUWH�� SDFNWH� GHQ�%HXWHO� XQG� VWRSIWH� LKQ� LQ� LKUH�7DVFKH��6LH�VFKQDSSWH�DXFK�GLH�$XVGUXFNH�XQG�UDQQW H�DXV�GHP�=LPPHU�6LH� VFKO�SIWH� KLQDXV� ]XP�7HOHIRQKlXVFKHQ� LQ� GHU� QlFK�VWHQ�6WUD�H� XQG� ULHI�1RHOOH�DQ��'LH�SDQLVFKH�$QJVW�ZDU�YRQ�LKU�JHZLFKHQ��VLH�NDP�VLFK�YRU�ZLH�HLQH�,GLRWLQ���1RHOOH��GX�PX�W�PLU�HLQHQ�*HIDOOHQ�WXQ����:DV"���,FK� ELQ� LQ� HLQHU� 7HOHIRQ]HOOH�� XQG� LFK�P|FKWH�� GD�� GX�PLFK� LQ�HLQ�SDDU�0LQXWHQ�]X�+DXVH�DQUXIVW�XQG�IUDJVW��RE�LFK�PLW�GLU�LQV�.LQR�JHKH��hEHUUDVFKWHV� 6FKZHLJHQ�� ,Q�GHU�6FKXOH�ZDUHQ�1RHOOH�XQG� -HVVLFD� XQ]HUWUHQQOLFKH� )UHXQGLQQHQ�� DEHU� I�U� ]ZDQJ �ORVH� JHJHQVHLWLJH� %HVXFKH�ZRKQWHQ� VLH� IXU� /RQGRQHU� %H�JULIIH� ]X� ZHLW� DXVHLQDQGHU�� $X�HUGHP� ZDU� HV�:HLKQDFKWHQ��XQG� EHLGH� KDWWHQ� VLH� DQVWUHQJHQGH� IDPLOLlUH� 9HUSIOLFKWXQ �JHQ���2K��:LOOVW�GX�HLQHQ�JDQ]�EHVWLPPWHQ�)LOP�VHKHQ"�-HVV� KROWH� /XIW�� %HVVHU�� VLH� VDJWH� HV� UXQGKHUDXV��1RHOOH�KD�WH� /HXWH�� GLH� KHUXPVFKZDIHOWHQ��ZHQQ� VLH� HWZDV�ZROO�WHQ���,FK�ZLOO�JDU�NHLQHQ�)LOP�VHKHQ��,FK�ZLOO�PLFK�PLW�ZHP�WUHIIHQ��XQG�GX�VROOVW�PLFK�GHFNHQ��:LHGHU�6FKZHLJHQ���-HVV�� ZLH� NDQQVW� GX�PLU� GDV� DQWXQ"� ,FK� KDVVH� HV� ]X�O�JHQ����%LWWH��1RH��(V�LVW�JDQ]��JDQ]�ZLFKWLJ����,VW�HV�HLQ�-XQJH"�
���



��-D����VFKRQ��MD��1RHOOH� PXUUWH� ELWWHU� XQG� VFKZLHJ� HLQH�:HLOH� ZLHGHU�EHGURKOLFK� � VFKOLH�OLFK� ZDU� VLH� HLQYHUVWDQGHQ�� ��$OVR� JXW��$EHU�GX�KDQGHOVW�GLU�EHVVHU�NHLQHQ�bUJHU�HLQ��'DV�NRQQWH�-HVV�QLFKW�YHUVSUHFKHQ���,FK�UHYDQFKLHUH�PLFK���YHUVSUDFK�VLH���6DJ�QLFKW� VR�ZDV��ZLU� VLQG�)UHXQGLQQHQ��%ULQJ�PLFK�EOR��QLFKW�LQ�6FKZLHULJNHLWHQ��'X�ZHL�W��ZDV�PHLQH�0XW �WHU�YRQ�/�JHQ�KlOW��6LH� HLQLJWHQ� VLFK� DXI� HLQH� *HVFKLFKWH� XQG� OHJWHQ� GLH�(LQ]HOKHLWHQ�IHVW��-HVV�JLQJ�QDFK�+DXVH�XQG�VWLH��DXI� LKUHQ�9DWHU� XQG� $GDP�� GLH� YRQ� LKUHU� (LQNDXIVWRXU� ]XU�FN�ZDUHQ��'LH� )DPLOLH� VD�� EHL� 7HH� XQG� JHI�OOWHP� *HElFN� ]XVDPPHQ��3�QNWOLFK� NOLQJHOWH� GDV� 7HOHIRQ�� -HVV� YHUDEUHGHWH� VLFK� PLW�1RHOOH� ]X� HLQHU�.LQR�)U�KYRUVWHOOXQJ� LP�=HQWUXP�/RQ�GRQV���+DW� MHPDQG� PHLQHQ� 6WDGWSODQ� JHVHKHQ"� 6FKRQ� JXW��KDE
�LKQ����'DV� NRPPW� SO|W]OLFK��� EHNODJWH� VLFK� LKU� 9DWHU�� 'LH�VDPVWlJOLFKH� 7HH]HLW� ZDU� KHLOLJ�� $GDPV� ZHJHQ� ZDU� MHGH�6WXQGH�� GLH� GLH�)DPLOLH� ]XVDPPHQ�YHUEUDFKWH�� KHLOLJ��0DQ�GXUIWH� QLFKW� DXI� GLH� ,GHH� YHUIDOOHQ� XQG� DOOHLQ� HWZDV� XQWHU�QHKPHQ�ZROOHQ��(V�NRQQWH�DOVR�P�KVDP�ZHUGHQ���,FK�NRPPH�QLFKW� VSlW� ]XU�FN��'DG��$XVQDKPVZHLVH�Z�UGH� LFK�PLU� JHUQ�ZDV� DQVHKHQ�� EHYRU�HV� DOV�9LGHR�UDXVNRPPW����/D�� VLH��� XQWHUEUDFK� 0XP� LKQ�� ��/D�� VLH� GRFK� PDO�VSRQWDQ�ZDV�PDFKHQ��0HLQH�*�WH��1RHOOH� LVW� EHL� LKU�� XQG�HV�LVW�SUDNWLVFK�KHOOLFKWHU�1DFKPLWWDJ����,FK� IDKUH�GLFK�KLQ���EHVFKOR��LKU�9DWHU��GHU�VLH�QLFKW�KLQODXIHQ�ODVVHQ�ZROOWH���1HLQ��,FK�KDE
�GLU�GRFK�JHVDJW��'DG��GX�VROOVW�QLFKW�PLW
����



GHP�$XWR� IDKUHQ�� ZHQQ� HV� QLFKW� VHLQ�PX�� ,QWHUHVVLHUW� GLFK�XQVHU�3ODQHW�GHQQ�JDU�QLFKW"���3ULYDWDXWRV� VLQG� HLQH� 6�QGH��� LQWRQLHUWH�$GDP�� IDOWHWH�GLH�+lQGH�XQG�KRE�IURPP�GLH�$XJHQ���$DD�PHQ���HUZLGHUWH�0XP�-HVVLFD�OLH��VLH�ODFKHQG�]XU�FN�
(V�ZDU�1DFKPLWWDJ��GRFK�HV�ZDU�GLH�]ZHLWH�'H]HPEHUZR �FKH� XQG� VFKXPPULJ��ZLH� VFKRQ� GHQ� JDQ]HQ�7DJ� �EHU�� DOV�VLH� GDV� 9LHUWHO� PLW� GHQ� PHQVFKHQOHHUHQ� 6WUD�HQ� HUUHLFKWH��%HLP�HUVWHQPDO��DOV�VLH�-HDQ�/XF�KLHU�JHWURIIHQ�KDWWH��KDWWH�VLH�VLFK�YHULUUW��6LH�GDFKWH�GDUDQ��ZLH�VLH�PLW�LKP�DXI�GHU�%DQN� EHLP� %UXQQHQ� JHVHVVHQ� KDWWH�� GHQ� 6WDGWSODQ� DXIJH�VFKODJHQ� ]ZLVFKHQ� LKQHQ�� (U� KDWWH� LKU� GHQ�:HJ� JH]HLJW�� HLQ�HUZDFKVHQHU� )UHPGHU�� GHU� VLFK� LQ� GLHVHP� G�VWHUHQ� 7HLO�/RQGRQV�]LHPOLFK�JXW� DXVNDQQWH�� VR�DOV�KlWWH�HU� LKQ�LQ�GHU�9HUJDQJHQKHLW� VFKRQ�RIW� DXIJHVXFKW�� ,KU�ZDU�HV�PHUNZ�U �GLJ� YRUJHNRPPHQ��ZHLO� -HDQ�/XF� GDV�0DO� GDYRU� QLFKW� VR�DOW�JHZLUNW�KDWWH�:HQQ� VLH� JHDKQW� KlWWH�� XP�ZLHYLHO� VHOWVDPHU� GLH�'LQJH�ZHUGHQ�VROOWHQ�'LH�6WUD�HQ�ZDUHQ�VR�OHHU��ZLH�VLH�HV�DQ�MHQHP�7DJ�JHZHVHQ�ZDUHQ��0�OO� ODJ� DXI� GHP�YHUODVVHQHQ�6WUD�HQ�SIODVWHU�� LQ� YHUHLQ]HOWHQ� /�FNHQ� ]ZLVFKHQ� *HElXGHQ� VWDQ�GHQ�ZLQWHUOLFKH�hEHUUHVWH� YRQ�%XGGOHLD� XQG�:HLGHQU| �VFKHQ�� (V� VDK� DXV�ZLH� DQ� HLQHP�:HUNWDJ�� DEHU� HV�PXWHWH�DQGHUV� DQ�� 6LH� EHIOLUFKWHWH� � DOV� VLH� VLFK�GHP�DXI�GHP�6WDGWSODQ� QDPHQORVHQ�� JU�Q� PDUNLHUWHQ� 9LHUWHO� QlKHUWH� ���GHU� IUDQ]|VLVFKH�*DUWHQ�N|QQWH�YHUVFKZXQGHQ�VHLQ��GD��VLH�GRUW�KLQNDP�XQG�QLFKWV�DOV�HQGORVH�VWDXELJH�%�URIDVVD �GHQ� YRUIDQG��2GHU�GD�� VLH�DXI�HLQHQ�3DUN� VWLH���GHQ� VLH�QLFKW�ZLHGHUHUNDQQWH��NHLQH�.LHVZHJH��NHLQH�6SULQJEUXQ �

���



QHQ�� NHLQH� .DSHOOH�� -HGHU� WUlXPW� GDYRQ�� LQ� HLQHQ� =DXEHU�JDUWHQ�]X�JHODQJHQ��XQG�PDQFKPDO�ZLUG�GHU�7UDXP�ZDKU��DEHU�ZHQQ�PDQ�HV�GDUDXI�DQOHJW�XQG�]X�YLHOH�)UDJHQ�VWHOOW��GDQQ�IPGHW�PDQ�GLH�7�U�SO|W]OLFK�YHUVFKORVVHQ�YRU��'HU�*HKHLPJDUWHQ�LVW�IRUW��XQG�PDQ�KDW�QLFKWV�LQ�GHU�+DQG��XP�]X�EHZHLVHQ��GD��HU�MH�GD�ZDU�/DGH� LKQ� ]X� XQV� HLQ�� GDPLW� HU� LPV� NHQQHQOHUQW��9ROO�%LWWHUNHLW� GDFKWH� VLH� DQ� $GDPV� 9RUVFKODJ�� -HVV� NRQQWH�QLFKW� VDJHQ��RE�HU�HLQ�*HLVW�ZDU�RGHU� ZDV�VRQVW��DEHU� IHVW�VWDQG��GD��VLH�-HDQ�/XF�QLH�Z�UGH�PLW�]X�VLFK�QDFK�+DXVH�QHKPHQ�N|QQHQ�� ,Q�GHU�ZLUNOLFKHQ�:HOW�Z�UGH� VLH� LKQ�PLW�QRUPDOHQ� 0LWWHOQ� QLHPDOV� DXIVS�UHQ� N|QQHQ�� GHU� *DUWHQ�ZDU� LKUH� HLQ]LJH�9HUELQGXQJ�� 6LH� KDVWHWH� DQ� GHQ� )HQVWHUQ�HLQHV� VFKPXGGHOLJHQ� .OHLGHUJUR�KDQGHOV� YRUEHL�� HLQ� JUHOO�RUDQJHIDUEHQHV�0LQLNOHLG� OHXFKWHWH� PLWWHQ� LQ� GHU�$XVODJH��:HU�Z�UGH� VR� HWZDV� MH� WUDJHQ�ZROOHQ"�'LH�)DXVW� LQ� LKUHU�7DVFKH� VFKOR�� VLFK� XP� GHQ� %URNDWEHXWHO�� 'HU� ]XPLQGHVW�ZDU� QRFK� LPPHU� IHVW� XQG� NRPSDNW� XQG� QLFKW� YHUVFKZXQ�GHQ�=LWWHUQG�� DEHU�QLFKW�YRU�.lOWH��JLQJ� VLH�ZHLWHU�XQG�HU �UHLFKWH�GLH�6WUD�H��ZR�DQ�GHU�(FNH�URWH�K|O]HUQH�7RUH�DXI�HLQHQ� NRSIVWHLQJHSIODVWHUWHQ� +RI� KLQDXVJLQJHQ�� /DXW�6WDGWSODQ� ZDU� GLHV� GLH� %UHZHU\� 6WUHHW�� 'HUXQURPDQWLVFKH�1DPH�PDFKWH�-HVV�UXKLJHU��%UHZHU\�6WUHHW� � GDV�NRQQWH�QXU� HFKW� VHLQ�� ,Q� GHQ� VWDXELJHQ�7�UHLQJlQJHQ�ZDUHQ� QRFK�LPPHU� GLH� 6FKLOGHU� HUORVFKHQHU� )LUPHQ� DXIJHUHLKW� ZLH�*HGHQNWDIHOQ��8QG�GD�ZDUHQ�GLH�(LQJDQJVWRUH�6LH� UDQQWH� �EHU�GLH�6WUD�H��(LQ�6FKODJ�GXUFK]XFNWH� VLH��DOV� KlWWH� VLH� HLQ�6WURPNDEHO�EHU�KUW� � GDV�7RU�ZDU�YHU�VFKORVVHQ�� (LQH� PDVVLYH�.HWWH� PLW� HLQHP�9RUKlQJHVFKOR��VR�JUR��ZLH� -HVV
�)DXVW�KLHOW�GLH�7RUH�]XVDPPHQ��6LH�SDFNWH�GDV�VFKPLHGHHLVHUQH�*LWWHU�XQG�VWDUUWH�KLQGXUFK��hEHU�GLH
���



WURVWORVHQ� %OXPHQEHHWH� KLQZHJ� NRQQWH� VLH� GLH� .DSHOOH� XQG�GLH�NDKOHQ�%lXPH�GDKLQWHU�VHKHQ���-HDQ�/XF��6LH�]HUUWH�DQ�GHU�.HWWH���-HDQ�/XF��+LHU�ELQ�LFK��,FK�ELQ�ZLHGHU�GD��(LQH� *HVWDOW� QlKHUWH� VLFK� LKU�� -HVVLFD� VWDQG� GDV�+HU]� VWLOO��$EHU� HV�ZDU� HLQ� DOWHU�0DQQ� LQ�HLQHP�YHUEOLFKHQHQ�EODXHQ�2YHUDOO��GHU�HLQHQ�%HVHQ�PLW� VWHLIHQ�%RUVWHQ�KLQWHU�VLFK�KHU]RJ��0LW�YHUGULH�OLFKHU�0LHQH�PXVWHUWH�HU�VLH���9HUVFKZLQGH����,FKZLOOEOR�������.DQQVW� GX� QLFKW� OHVHQ"�� (U� VWLH��PLW� HLQHP� NUXPPHQ�)LQJHU�DXI�HLQ�6FKLOG��GDV� -HVV�YRUKHU�QLH�ZDKUJHQRPPHQ�KDWWH�� ,Q� GHP� VFKZDFKHQ� /LFKW� NRQQWH� VLH� GLH� YHUJROGHWH�,QVFKULIW�QLFKW�OHVHQ���6DPVWDJV� LVW� GHU�*DUWHQ� ]XP�*HGHQNHQ� DQ� GLH�7RWHQ�DE�YLHU�8KU�JHVFKORVVHQ����$EHU�VR�VSlW�LVW�HV�QRFK�QLFKW��(V�LVW�QRFK�QLFKW�PDO�KDOEGUHL����9HUVFKZLQGH��KDE
�LFK�JHVDJW��%LVW�GX�WDXE"�-HVV�VDK�VLFK�GDV�(LQJDQJVWRU�JHQDX�DQ�XQG�JLQJ�6LH� OLHI�� ELV� VLH� HLQH� VFKlELJH� .QHLSH� IDQG�� GLH� WDWVlFK�OLFK� JH|IIQHW� ZDU�� JLQJ� KLQHLQ� XQG� EHVWHOOWH� HLQ� 6DQGZLFK�XQG� HLQH�7DVVH� KHL�H�6FKRNRODGH��6FKDGH��GD��GDV�KLHU�QLFKW� )UDQNUHLFK�ZDU�� ,Q�)UDQNUHLFK�NRQQWH�PDQ�HLQH�:R �FKH�YRU�HLQHU�7DVVH�6FKRNRODGH�VLW]HQ��XQG�NHLQHU�LP�&DIH�ZXUGH�lUJHUOLFK��-HGH�:HWWH��GD��KLHU�GLH�GLFNH�)UDX�KLQWHU�GHP� 7UHVHQ� QDFK� ]HKQ�0LQXWHQ� DQIDQJHQ�Z�UGH��PLW�1DFKGUXFN� -HVV
�7LVFK� ]X�ZLVFKHQ��XQG�VLH� LQ�HLQHU�KDOEHQ�6WXQGH� WDWVlFKOLFK�KLQDXVZHUIHQ�Z�UGH� ����:DV�NDQQ�HLQ�MXQJHV�0lGFKHQ�WXQ��ZHQQ�VLH�DXI�GHQ�6WUD�HQ�/RQGRQV�]X�ZDUWHQ�JH]ZXQJHQ�LVW��GDPLW�VLH�QLFKW�EHDFKWHW�ZLUG"
���



6LH� NRQQWH� VLFK� LQ�HLQHQ�7�UHLQJDQJ�VHW]HQ�XQG� LKUHQ�+XW� YRU� VLFK� DXIV�6WUD�HQSIODVWHU� OHJHQ��'DQQ�Z�UGH�PDQ�VLH� QLFKW� HUNHQQHQ�� XQG� GDUDQ�Z�UGH� NHLQHU�$QVWR�� QHK�PHQ�-HVV�KDWWH�PLW�GHP�*HGDQNHQ�JHVSLHOW��GHQ�*lUWQHU�]X�IUDJHQ��8P�ZLHYLHO�8KU� JHKHQ� 6LH"�$EHU� GDV�ZlUH� HLQ�EL�FKHQ� ]X�XQYHUVFKlPW�JHZHVHQ��6LH�ZDUWHWH� OLHEHU�ELV�]XP�$QEUXFK�GHU�'XQNHOKHLW�� LP�'XQNHOQ�NRQQWH�HU�QLFKW�DUEHLWHQ�� *HJHQ� IOLQI� Z�UGH� HU� IRUW� VHLQ�� 6LH�ZDU� EHUHLW�GD]X��HV�ZDU�HJDO��$OV�VLH�KLQDXVJHUDQQW�ZDU�XQG�1RHOOH�DQJHUXIHQ�KDWWH��KDWWH�VLH�NHLQHQ�JHQDXHQ�3ODQ�JHKDEW��NODU�ZDU� QXU� JHZHVHQ�� GD�� VLH�GLHVPDO�=HLW�EUDXFKWH� ILLU�GDV�7UHIIHQ�PLW� -HDQ�/XF� � XQG� VR�ZLH�GLH�'LQJH�]X�+DXVH�ODJHQ�� KLH�� GDV�� VLH� EUDXFKWH� HLQ� $OLEL�� 'LHVHV� 7UHIIHQ�Z�UGH� DQGHUV� YHUODXIHQ� DOV� VRQVW��6LH�Z�UGH�GLH�)UDJHQ�VWHOOHQ�� GLH� XQXPJlQJOLFK� ZDUHQ�� VLH� Z�UGH� WXQ�� ZDV� LP�PHU�]X� WXQ�ZDU��.HLQ�:HJODXIHQ�XQG�9HUVWHFNHQ�PHKU��'HU�6FKDW]�ZDU� LQ� LKUHP�%HVLW]�� XQG� VLH�Z�UGH� VLFK GHQ�.LQ�GHUQ� VWHOOHQ� XQG� -HDQ�/XF� GDPLW� IUHLNDXIHQ�� $EHU� HUVW��ZHQQ�VLH�VLFKHU�ZDU��GD��VLH�LKQ�IUHLOLH�HQ�-HVV� VFKDXGHUWH�� :LH� KlWWH� VLH� GHQQ� PLW� LKQHQ� YHUKDQGHOQ�VROOHQ����PLW�GHQ� UXKHORVHQ�7RWHQ"�6LH�QDKP�LKU�.lVHVDQG �ZLFK� XQG� IPJ� DQ�� HV�PHFKDQLVFK� ]X HVVHQ��(LQH�6DFKH� QDFK�GHU�DQGHUHQ��(UVW�PX�WH�VLH�LQ�GHQ�*DUWHQ�JHODQJHQ��XQG�-HDQ�/XF�PX�WH�GRUW� VHLQ��8QG�GDQQ"�6LH�KDWWH�NHLQH�$KQXQJ��GRFK�VLH�Z�UGH�HV�KHUDXVIPGHQ�'LH� %UHZHU\� 6WUHHW� ZDU� XP� GLHVH� 8KU]HLW�� XP� IOLQI��VFKOHFKW� EHOHXFKWHW� XQG� PHQVFKHQOHHU��0LW� GHU� VFKZDU]HQ�-RFNH\P�W]H�DXI�GHP�.RSI�XQG�LQ�VFKZDU]HU�-DFNH�XQG�/HJJLQV�ZDU�-HVV�IDVW�XQVLFKWEDU��6LH�]RJ�LKUH�7DVFKHQODP�SH�KHUDXV��GLH�VLH�VLFKHUKHLWVKDOEHU�PLWJHQRPPHQ�KDWWH��XQG�OLH��GHQ�/LFKWVWUDKO��EHU�GLH�URWHQ�6WHLQSIHLOHU�ZDQ �
���



GHUQ� GLH�GLH�7RUH� WUXJHQ��1RH�Z�UGH�MHW]W�VDJHQ��GLHVH�3IHLOHU� VHLHQ� LQ� IUDQ]|VLVFKHP� 6WLO� JHKDOWHQ�� 1RHOOH� WDW�QLFKWV� OLHEHU�� DOV�)RWRElQGH��EHU�$UFKLWHNWXU�]X�VWXGLHUHQ��:DUXP� WUDI�VLH�-HDQ�/XF�DXVJHUHFKQHW�KLHU"�6LH�KDWWH�VLFK�GDV�YRUKHU�QLH�JHIUDJW��VRQGHUQ�GHQ�*DUWHQ�I�U�=DXEHUHL�JHKDOWHQ��(V�ZDU�HLQ�6W�FN�)UDQNUHLFK��DXI�ZXQGHUVDPH�:HLVH� GD� IOLU� -HDQ�/XF� XQG� VLH��(V� EHGXUIWH� NHLQHU�(UNOl�UXQJ� DXV� GHU�ZLUNOLFKHQ�:HOW�� 6LH� OHXFKWHWH�PLW� LKUHU�7D �VFKHQODPSH��EHU�GLH�YHUZLWWHUWH�,QVFKULIW�DXI�GHP�6FKLOG�
'LHVHU� *DU� HQ� ZXUGH� YRQ� GHQ� %HZRKQHUQ� /R� GRQV� DOOHQ�)UDXHQ� XQG� 0� QQHUQ� DXV� )UDQNUHLFK� EH]LHKXQJVZHLVH�IUDQ]|VLVFKHU�+HUNXQIW� ]XP�*HGHQNHQ�JHZLGPHW��GLH� LQ�GHU� IUDQ]|VLVFKHQ� $EWHLOXQJ� GHV� HQJOLVFKHQ� *HKHLPGLHQ�VWHV�� 6��2�(��
��VRZLH� LQ�GHU�5HVLVWDQFH�JHNlPSIW�KDEHQ�XQG�XPJHNRPPHQ�VLQG������������
2IIHQEDU� VWDQG� GDVVHOEH�GDUXQWHU�QRFK�PDO�DXI�)UDQ]| �VLVFK�6LH�NOHWWHUWH��EHU�GDV�7RU��(V�ZDU�OHLFKW��LQ�GHP�VFKPLH �GHHLVHPHQ� *LWWHU� IDQGHQ� GLH� )��H� DXVUHLFKHQG� +DOW�� ,KUH�7DVFKHQODPSH� EUDXFKWH� VLH� QLFKW�� GDV� ZHQLJH� /LFKW� YRQ� GHU�6WUD�H�JHQ�JWH��GDPLW� VLH� LKUHQ�:HJ� IDQG��'DV�3RUWDO�GHU�.DSHOOH�ZDU� RIIHQ�� GLH� LQQHUHQ�7�UHQ�ZDUHQ� YHUVFKORVVHQ��$Q� GHQ� EHLGHQ�0DXHUQ� HLQDQGHU� JHJHQ�EHU� VWDQGHQ�%lQ �NH�� 6LH� VHW]WH� VLFK�KLQ��GLH�HLQH�+DQG��EHU�GHQ�%URNDWEHXWHO�JHOHJW��PLW�GHU�DQGHUHQ�KLHOW�VLH�GLH�&RPSXWHU]HLFKQXQJHQ�LQ�GHU�-DFNH�IHVW�6LH�ZDU�DOOHLQ�

� �6�2�(��6SHFLDO�2SHUDWLRQ�([HFXWLYH��*HKHLPGLHQVWRUJDQLVDWLRQ��GLH�]ZLVFKHQ�0DL� ����� XQG�2NWREHU� ����� LQ�GHQ�YRQ�GHQ�'HXWVFKHQ�EHVHW]WHQ�*HELHWHQ�GLH�9HUELQGXQJ�]X�GHQ�MHZHLOLJHQ :LGHUVWDQGVEHZHJXQJHQ�KLHOW�

���



$GDP�KDWWH�UHFKW��VLH�ZDU�LPPHU�DOOHLQ�LP�*DUWHQ�JH �ZHVHQ��(LQHV�7DJHV�ZDU� VLH�KHUHLQVSD]LHUW�XQG�KDWWH�-HDQ �/XF��GHQ�MXQJHQ�0DQQ��GHQ�VLH�LQ�)UDQNUHLFK�NHQQHQJH �OHUQW�KDWWH�� ]X� VHKHQ�JHJODXEW��ZHLO� VLHMHPDQGHQ�EUDXFKWH��6LH�ZDU� DOO� GLH�0DOH�ZLHGHU�KHUJHNRPPHQ��GHQ�JDQ]HQ�2NWREHU��1RYHPEHU�XQG�'H]HPEHU�KLQGXUFK��ZDU�GLH�VWLO�OHQ�:HJH� HQWODQJJHODXIHQ�� KDWWH� VLFK� KLQJHVHW]W�� GHQ�6SULQJEUXQQHQ� EHWUDFKWHW� � XQG� VLFK� HLQJHELOGHW�� HLQHQ�7UDXPJHIDKUWHQ� ]X� KDEHQ�� HLQH� 6FKDW]VXFKH� HLQ� JHIlKUOL�FKHV�$EHQWHXHU� ]X� HUOHEHQ��(V�ZDU� LKU�]XU�*HZRKQKHLW�JHZRUGHQ�� DXI� LKUHP�+HLPZHJ� YRQ� GHU� 6FKXOH� I�U� HLQ� SDDU�0LQXWHQ� KLHU� KHUHLQ]XVFKO�SIHQ�� DOOHV� �EULJH� ZDU� (LQELO �GXQJ��6R�VDK�HV�LQ�:DKUKHLW�DXV�6LH�VD���VR�VFKLHQ�HV�LKU��ODQJH�DXI�GHU�%DQN���-HVVL"�(V�JDE�QXU�HLQHQ��GHU�VLH�EHL�GLHVHP�1DPHQ�ULHI�,P�3RUWDO�KLHOW�-HDQ�/XF�VLFK�QLFKW�DXI��-HVV�VWDQG�DXI�XQG�SURELHUWH�GLH� LQQHUHQ�7�UHQ��'LHVPDO� OLH�HQ�VLH�VLFK�|IIQHQ�� ,Q�GHU�.DSHOOH�ZDU�HV�GXQNHO��VLH� WDVWHWH�QDFK�GHP�/LFKWVFKDOWHU� XQG� IDQG LKQ�� 'D� VD�� -HDQ�/XF� LQ� GHP�PDWWHQ�JUDXHQ�/LFKW� LQ� GHU� KLQWHUVWHQ�%DQNUHLKH� LQ� VHLQHU�GXQNOHQ�-DFNH�XQG�VHLQHU�+RVH�YROOHU�6FKPXW]IOHFNHQ���:DV� KDW� GLH� ,QVFKULIW� DXI� GHP�%UXQQHQ�]X�EHGHXWHQ"��IUDJWH�VLH����:R�HV�KHL�W��9RP�)HLJHQEDXP�DEHU�OHUQHW�GDV�*OHLFKQLV7
�6LH�ZDU� �EHU]HXJW�� GD�� HU� HV�ZX�WH��'LHVPDO�ZDU� HU� GHU� -HDQ�/XF�� GHQ� VLH� GDV� HUVWH�0DO�KLHU�JHWURIIHQ�KDWWH�� GHU� HUZDFKVHQH� )UHPGH�� GHU� VLFK� LP� IUDQ]|VLVFKHQ�*DUWHQ�JXW�DXVNDQQWH���(V�LVW�HLQ�=LWDW�DXV�GHU�%LEHO��DXV�GHP�1HXHQ�7HVWD �PHQW�� ,FK�ZHL� QLFKW�� ZDV� GX� LQ� GHU� 6FKXOH� �EHU� GLH�*HVFKLFKWH� GHV� =ZHLWHQ�:HOWNULHJHV� HUIDKUHQ� KDVW�� ������DOV�)UDQNUHLFK�EHVHW]W�ZXUGH��H[LVWLHUWH�GLH�5HVLVWDQFH
���



QRFK�NDXP��'LH�PHLVWHQ�)UDQ]RVHQ�JODXEWHQ��GHQ�6LHJ�GHU�1D]LV� KLQQHKPHQ� XQG� PLW� GHQ� 'HXWVFKHQ� )UHXQGVFKDIW�VFKOLH�HQ� ]X� P�VVHQ�� /DQJH� =HLW� PDFKWHQ� VLH� ZHLWHU� ZLH�JHKDEW�� 6LH� NHKUWHQ� ]XU� 7DJHVRUGQXQJ� ]XU�FN��ZLH�ZLU�KHXWH� VDJHQ�� $EHU� XQWHU� GHP� lX�HUHQ� 6FKHLQ� KHUUVFKWH�6FKUHFNHQ�� 'LH� -XGHQ� ZXUGHQ� ]XVDPPHQJHWULHEHQ� XQG� LQ�GLH� 7RGHVODJHU� YHUVFKOHSSW�� 8QVFKXOG LJH� IUDQ]|VLVFKH�%�UJHU��0lQQHU�� )UDXHQ� XQG�.LQGHU�� ZXUGHQ� YRQ� IUDQ]|�VLVFKHU� 3ROL]HL�� IUDQ]|VLVFKHQ� %�URNUDWHQ� LQ� GHQ� VFKUHFN �OLFKHQ� 7RG� JHVFKLFNW� � ZHJHQ� LKUHU� 5HOLJLRQ� XQG� LKUHU�DQJHEOLFKHQ� �$QGHUVDUWLJNHLW
� DXIJUXQG� LKUHU� VRJHQDQQWHQ�5DVVH�� ,P� -DKU� ����� HUUHLFKWH� GHU�7HUURU� VHLQHQ�+|KH�SXQNW�� DEHU� GHU�:LGHUVWDQG� KDWWH� DXFK� ]XJHQRPPHQ�� ,Q� GHU�VFKOLPPVWHQ� =HLW�� LQ� GHQ� OHW]WHQ�0RQDWHQ� YRU� GHU� %HIUHL �XQJ� )UDQNUHLFKV�� ZDU� HU� ]X� HLQHU� EHGHXWHQGHQ�0DFKW� JH �ZRUGHQ��8QG�GDV�EHVDJW�GDV�=LWDW��:HQQ�GHU�)HLJHQEDXP�.QRVSHQ� XQG� %O�WHQ� WUHLEW�� GDQQ� LVW� GHU� )U�KOLQJ� QDK��:HQQ�:LGHUVWDQG�JHJHQ�GDV�%|VH�DQ�.UDIW�JHZLQQW��DXFK�ZHQQ�+RIIQXQJ� IHUQ� VFKHLQW�� LVW� GRFK� GHU� 6LHJ� QDKH��'DV�KDW�HV�]X�EHGHXWHQ��GHQNH�LFK��7URVW�I�U�GXQNOH�=HLWHQ��-HVV�KDWWH�DXIPHUNVDP�]XJHK|UW��DEHU�VLH�ZDU�QLFKW�KLHU��XP� VLFK� HLQH�8QWHUULFKWVVWXQGH� �EHU� )UDQNUHLFK� LP� =ZHL�WHQ�:HOWNULHJ� HUWHLOHQ� ]X� ODVVHQ��'LH� FRXURQQH�ZDU� ]ZHL�KXQGHUW�-DKUH�IU�KHU�YHUORUHQJHJDQJHQ���,FK�KDEH�GHQ�6FKDW]�PLWJHEUDFKW���VDJWH�VLH���:HOFKHQ�6FKDW]"���'HQ� LFK� LQ� GHQ�*HKHLPJlQJHQ� JHIXQGHQ� KDEH�� DOV�ZLU�XQV� LQ�5RFKHUV�JHWURIIHQ�KDEHQ��DXI�GHP�6WDGWIHVW��$OV�GX�EHL�GHQ�.LQGHUQ�ZDUVW��(ULQQHUVW�GX�GLFK�QLFKW"�(U�VWDUUWH�VLH�DQ���,FK�KDEH�YRQ�GHU�1DFKW�YRU�IXQI]LJ�-DKUHQ�JHWUlXPW��XQG�HLQPDO�LP�OHW]WHQ�6RPPHU�ZDUVW�GX��PHLQH�WUHXH
���



*HIDKUWLQ�� LQ�PHLQHP�7UDXP� ]XJHJHQ�� ,FK� KDEH� QLFKW�YHUVWDQGHQ��ZDUXP� GX� ]X�PLU� JHNRPPHQ� ELVW�� DEHU� LFK�ZDU�GDQNEDU�GDIOLU����,Q�GHLQHP�7UDXP7
��,FK�WUlXPH�DXFK�MHW]W����$EHU�HV�ZDU�ZLUNOLFK���SURWHVWLHUWH�VLH����3DGG\�XQG�LFK��ZLU�ZDUHQ� LQ�GHQ�*HKHLPJlQJHQ�XQG�PX�WHQ�DXV�GHU�RXEOLHWWH� KHUDXVJHKROW� ZHUGHQ��:LH� N|QQHQ� LQ� HLQHP�7UDXP�ZLUNOLFKH��ID�EDUH�'LQJH�SDVVLHUHQ"�(U� ]XFNWH� GLH�$FKVHOQ�� ��,FK�ZHL��HV�QLFKW�� ,VW�GLH�:HOW�GHU� 7UlXPH� XQZLUNOLFK"�9LHOOHLFKW� QLFKW��9HUJDQJHQKHLW�XQG�*HJHQZDUW��=HLW� XQG�5DXP� � YLHOOHLFKW� VLQG� VLH�GLH�3KDQWRPH����-HDQ�/XF��GX�K|UVW�QLFKW�]X�� ,FK�KDEH�GHQ�6FKDW]��5XI�GLH� VFKUHFNOLFKHQ� .LQGHU�� ,FK� NDQQ� GLFK� YRQ� LKQHQ� EH �IUHLHQ��(U�OlFKHOWH�WUDXULJ����6LH�VLQG�QLFKW�VFKUHFNOLFK����:DV"�$EHU�JHZL��VLQG�VLH�GDV�� 'X�KDVW�HV�VHOEVW�JH�VDJW����6LH�VLQG�VFKUHFNOLFK�]X�PLU��ZHLO�LFK�DP�/HEHQ�ELQ�XQG�VLH�XPJHNRPPHQ�VLQG����$EHU�VLH�VLQG�E|VH��JUDXVDP��(U�VFK�WWHOWH�GHQ�.RSI��EHU�LKUH�%HVW�U]XQJ����'X�JHKVW�EHVVHU��� VDJWH� HU�� ��.RPP� LKQHQ� QLFKW� ]X� QDK�� RGHU� VLH�ZHUGHQ GLFK� I�U� LPPHU� YHUIROJHQ�� VR�ZLH� VLH�PLFK� YHUIRO�JHQ��*XWHU�(QJHO��ZDV�LPPHU�GX�ELVW��JHK�IRUW�DXV�PHLQHQ�*HGDQNHQ�� ZRKHU� GX� DXFK� JHNRPPHQ� ELVW�� XQG� NHKUH� QLFKW�]XU�FN����-HDQ�/XF�� QHLQ��*LE� QLFKW� DXI�� ,FK� KROH�GLFK� LUJHQGZLH�GD�UDXV��6LH�VROOHQ�GLFK�QLFKW�EHNRPPHQ��-HDQ�/XF�VFKOXFK]WH����*HK��-HVVL��'D�ZDU�HLQH�9HUGLFKWXQJ�LQ�GHU�/XIW��LQ�GHP�JUDXHQ
���



/LFKW� ]ZLVFKHQ� LKQHQ�� GLH� ]X� HLQHU� 6FKLFKW�'XQNHO�ZXUGH�XQG�*HVWDOW� DQQDKP��8QG� GLH�.LQGHU� HUVFKLHQHQ�� 6LH� YHU �VDPPHOWHQ� VLFK�� QDKPHQ� N|USHUOLFKH� )RUP DQ�� (LQ]HOKHL�WHQ� ZXUGHQ� VLFKWEDU�� $XJHQ� OHXFKWHWHQ� XQG� VFKDXWHQ�VFKDUI�� DXV� 1HEHO� IRUPWHQ� VLFK� .QRFKHQ�� 6LH�� GLH�9HUIRO�JHU�� GHUHQ� XQHQGOLFKHU� +D�� -HDQ�/XF� LQ� $QJVW� XQG�6FKUHFNHQ� KLHOW�� JULQVWHQ� -HVV� DQ� XQG� ]HLJWHQ� LKUH� 5DWWHQ �]lKQH�� 6LH� ZDUHQ� NHLQH�0HQVFKHQNLQGHU�� ZHQQ� VLH� GDV� MH�JHZHVHQ�ZDUHQ��VLH�ZDUHQ�.REROGH��0RQVWHU���:HU�VHLG�LKU"��ULHI�VLH�:LU�VLQG�GLH�9HUORUHQHQ�6LH� VSUDFKHQ�QLFKW��XQG�GRFK�GXUFK]XFNWH� LKUH�$QWZRUW�-HVV
�.RSI�6LH� HUNDQQWH� GLH� *HVLFKWHU� YRP� $EHQG� MHQHV� ]ZDQ]LJ �VWHQ� $XJXVW�� 0DUFHO�� 6LPRQH�� /LOLDQH�� -HDQ�&ODXGH��-DFTXHV��5LFKDUG����'LH�0DXHUQ�GHU�.DSHOOH�ZDUHQ�IRUW��XQG� GLH�.LQGHU�� ]ZHLXQG]ZDQ]LJ� DQ� GHU�=DKO�� YHUVDPPHO�WHQ�VLFK�XP�-HDQ�/XF��]HUUWHQ�DQ�VHLQHP�0DQWHO��VWLH�HQ�LKUH�*HVLFKWHU� JHJHQ�VHLQHV��:LU�KDEHQ�+XQJHU��ZLQVHOWHQVLH��XQG�VLQG�HLQVDP��:LU�ZROOHQ�GUDX�HQ�DQ�GHU�/XIW�VHLQ��*LE�XQV�GLH�6RQQH�XQG�GLH�/XIW�ZLHGHU��XQWHU�GHU�(UGH�N|QQHQ�ZLU�QLFKW�DWPHQ�(WZDV�YHUlQGHUWH� VLFK��6LH�TXlOWHQ� LKQ QLFKW� OlQJHU�XQG�EHZHJWHQ� VLFK�ZHJ� � VLH� GUlQJWHQ� VLFK� ]X�HLQHP�ZLUUHQ�+DXIHQ� ]XVDPPHQ� XQG� EHREDFKWHWHQ� LKQ�� 'LH� VFKlELJHQ�DOWHQ�.OHLGHU� ILHOHQ�YRQ� LKUHQ�G�UUHQ�*OLHGHUQ��XQG�0DUFHO�EHJDQQ� KHLVHU� ]X� VFKUHLHQ�� HLQ� VFKUHFNOLFKHU�.ODQJ��ZLH�HLQH�.UHLVVlJH��GLH�QLFKW�DXIK|UW��6HLQH�+DXW�ZDU�DXIJH �SODW]W� ]X�6WULHPHQ�XQG�VFKHX�OLFKHQ�:XQGHQ��(LQ�DQGHUHU�-XQJH� IPJ� DQ�� VLFK� HLQHQ�=DKQ� QDFK�GHP�DQGHUHQ�KHUDXV �]X]LHKHQ�� XQG� JULQVWH� MHGHVPDO� VFKDXGHUKDIW�� :LHGHU� HLQ�DQGHUHU�QDKP�HLQH�+DQG�LQ�GLH�DQGHUH�XQG�]RJ��ELV�HU�VHLQH
���



6FKXOWHU�DXV�GHP�*HOHQN�JH]HUUW�KDWWH��(LQV�GHU�NOHLQHQ�0lGFKHQ�HV� ZDU� 5DFKHO�� GLH� -HVV
*�UWHOWDVFKH� JHVWRKOHQ�KDWWH� � VSUDQJ� KRFK�� OLH��GLH�)��H�KHUDEEDXPHOQ�XQG�GHQ�.RSI�]XU�6HLWH�IDOOHQ�XQG�VWUHFNWH�GLH�=XQJH�KHUDXV���+|UWDXI��� VFKULH� -HVV�� ��,KU�ZLGHUOLFKHQ� NOHLQHQ� 7HXIHO��+g57�$8)�� ,FK� ODVV
�PLU�QLFKW�EDQJH�PDFKHQ�YRQ�HXUHQ�6WUHLFKHQ��$EHU� LKUH�:RUWH�YHUORUHQ�VLFK��XQG�PDFKWORV�VDK�VLH�PLW�DQ��ZLH� HLQ�.LQG� QDFK� GHP� DQGHUHQ� HLQHQ� Kl�OLFKHQ�$XI �WULWW�KLQOHJWH�XQG�YHUVFKZDQG��'LH�*UXSSH��GLH�EOLHE��VWDQG�VWLOO� GD�� 6LH� WUXJHQ� MHW]W� DQGHUH�/XPSHQ�� DOOH� GLH� JOHLFKHQ��XQG� VFKOXUIWHQ� LQ� HLQHU� 5HLKH�PLW� JHVHQNWHQ�*HVLFKWHUQ�GDKLQ�� (LQLJH� YRQ� LKQHQ�ZHLQWHQ� OHLVH�� -HDQ�/XF� VWDQG� DXI�XQG� UHLKWH� VLFK� HLQ�� (U� ZDU� ZLH� K\SQRWLVLHUW� XQG� XQIDKLJ��VLFK�]XU�:HKU�]X�VHW]HQ���:RKLQ�JHKW�LKU"�.HLQH�$QWZRUW��'LH�.LQGHU�XQG�LKU�+�WHU�VFKULWWHQ�HLQHU�QDFK� GHP� DQGHUHQ� GXUFK� HLQH�XQVLFKWEDUH�7�U�XQG�YHU �VFKZDQGHQ���-HDQ�/XF��JHK�QLFKW�PLW�LKQHQ�����%OHLE�EHL�PLU��(U�VDK�VLFK��EHU�VHLQH�6FKXOWHU�XP�Ä�9HUJL��GLH�1DPHQ�QLFKW��(V�LVW�ZLFKWLJ��QLFKW�GLH�1DPHQ�]X�YHUJHVVHQ����-HDQ�/XF��(U�ZDU�ZHJ��'LH�.LQGHU�KDWWHQ�LKQ�JHUDXEW��VLH�KDWWHQ�LKQ�PLWJHQRPPHQ�LQ�LKUH�VFKHX�OLFKH�.REROGZHOW�,KUH� HLJHQH�:LUNOLFKNHLW� VFKOR�� VLFK�ZLHGHU� XP� -HVV��XQG�VLH�EHIDQG�VLFK�LP�3RUWDO�GHU�.DSHOOH�LP�IUDQ]|VLVFKHQ�*DUWHQ��6LH�DWPHWH��DOV�ZlUH�VLH�JHUDQQW��XQG�LKU� *HVLFKW�ZDU�QD��YRQ�7UlQHQ��(V�ZDU�ZLH�GDV�(UZDFKHQ�DXV�GHP�$OSWUDXP� YRQ� MHPDQG� DQGHUHP��'DQQ�ZXUGH� VLH� JlQ]OLFK�ZDFK�� VLH�IXKU�KHIWLJ�]XVDPPHQ�XQG�JULII�QDFK�LKUHQ
���



EHLGHQ�6FKlW]HQ��'DV�3DSLHUUDVFKHOWH��XQG�GHU�%URNDWEHX �WHO�ODJ�QRFK�LPPHU�IHVW�LQ�LKUHU�+DQG���'LH� .LQGHU� KDEHQ� LKQ� QLFKW� DQJHQRPPHQ��� ZLPPHUWH�VLH�� ��:DUXP�QLFKW"�(V�LVW�QLFKW�IDLU��6WDWW�GHVVHQ�KDEHQ�VLH�-HDQ�/XF�PLWJHQRPPHQ��6LH� KDWWH� GHQ�%HXWHO�PLWJHEUDFKW� XQG� LKUH�=HLFKQXQJHQ�YRQ� OD� FRXURQQH��$OOHV��ZDV� DQVFKHLQHQG� YRQ� LKU�YHUODQJWZXUGH��KDWWH�VLH�JHWDQ�XQG�JHZDJW��XQG�GRFK�KDWWH�VLH�GHQ�E|VHQ�%DQQ� QLFKW� EUHFKHQ� XQG� LKQ� QLFKW� UHWWHQ� N|QQHQ����$EHU�HU�KDW�JHVDJW��HU�VHL�DP�/HEHQ���6LH�K|UWH�GHQ�.ODQJ�LKUHU� HLJHQHQ� ]LWWULJHQ� XQG� YHUZLUUWHQ� 6WLPPH�� ��:HQQ� HU�OHEW��ZLH�NDQQ�HU�GDQQ�EHL GHQ�*HLVWHUQ�VHLQ"�(V�ZDU�VHKU�ILQVWHU�LP�3RUWDO��IDVW�VR�GXQNHO��ZLH�HV�LQ�GHQ�*HKHLPJlQJHQ� XQWHU� GHP�&KlWHDX� JHZHVHQ�ZDU�� 6LH�NQLSVWH� LKUH� 7DVFKHQODPSH� DQ�� QDKP� GHQ� %URNDWEHXWHO� XQG�ORFNHUWH�GLH�.RUGHO�%HL� GHP� VFKDUINDQWLJHQ� *HJHQVWDQG� KDQGHOWH� HV� VLF K�QLFKW� XP� HLQH� PLWWHODOWHUOLFKH� 6FKDWXOOH� RGHU� HWZDV� DXV�GHP� DFKW]HKQWHQ� -DKUKXQGHUW�� VRQGHUQ� XP� HLQH� YHUEHXOWH�IUDQ]|VLVFKH�7DEDNVGRVH��6LH�VDK�DOW�DXV��ZDU�DEHU�QLFKW�VHKU� DOW�� -HVV� |IIQHWH� GHQ�'HFNHO� XQG� OHXFKWHWH�PLW� GHU�7DVFKHQODPSH�KLQHLQ�6LH�HUEOLFNWH�GLH�.LQGHU�(LQHQ�$XJHQEOLFN�ZDU� VLH� YHUZLUUWHU� GHQQ� MH�� 6LH� QDKP�GHQ� YHUJLOEWHQ� =HLWXQJVDXVVFKQLWW� KHUDXV� XQG� EHWUDFKWHWH�HLQH� 6SDOWH� PLW� NOHLQHQ� YHUEOLFKHQHQ� )RWRV�� .HLQV� GHU�*HVLFKWHU� HUNDQQWH� VLH� � DX�HU�0DUFHOV��ZHU�NRQQWH�GDV�NOHLQH�0RQVWHU�YHUJHVVHQ��$EHU�VLH�ZDU�VLFKHU��GD��GLHV�HLQLJH� YRQ� GHQ� VFKUHFNOLFKHQ� .LQGHUQ� ZDUHQ�� 'HU� =HL �WXQJVDUWLNHO� ZDU� YRP� =XVDPPHQIDOWHQ� XQG� :LHGHU�QHX�=XVDPPHQIDOWHQ� YHUVFKPLHUW� XQG� YHUEOD�W�� %LV� DXI� GDV�'DWXP�YHUVWDQG�VLH�NHLQ�HLQ]LJHV�:RUW�GDYRQ��'HU�$UWLNHO
���



ZDU� HUVW� HLQ�� ]ZHL� -DKUH� DOW��8QWHU�GLHVHP�$XVVFKQLWW�EHIDQG�VLFK�HLQ�ZHLWHUHU�=HWWHO�DXV�GLFNHUHP�3DSLHU��GHU�HLQPDO�ZHL��JHZHVHQ�ZDU��'DUDXI�ZDUHQ�� LQ�VSLW]HU�JHVWR �FKHQHU� +DQGVFKULIW�� 1DPHQ� DXIJHOLVWHW�� 'LH� 7LQWHQVFKULIW�KDWWH� GLH� )DUEH� WURFNHQHQ� %OXWHV� DQJHQRPPHQ�� ZDU� DEHU�QRFK� OHVEDU�� 1HEHQ� HLQLJHQ� GHU� 1DPHQ� VWDQGHQ� LQ� YHU �EOD�WHU� %OHLVWLIWVFKULIW� %HPHUNXQJHQ� DXI� IUDQ]|VLVFK�� XQG�HV� VDK� HLQ� EL�FKHQ�ZLH� HLQ� 6FKXO]HXJQLV� DXV�� -HVV� NRQQWH�QLFKW�DOOHV�KHUDXVEHNRPPHQ��DEHU�HLQLJHV�YHUVWDQG�VLH�
0DUFHO�0XOOHU������EHLGH(OWHUQ�ZDKUVFKHLQOLFK�XPJHNRP�PHQ�6LPRQH�%HQJXLJXL������HLQ�7HLO�GHU�)DPLOLH�LQ�$PHULND"/LOLDQH"���"��KDW�NHLQHUOHL�(ULQQHUXQJHQ�-HDQ�&ODXGH�+DOSHUQ�����YHUZHLJHUW�GDV�6SUHFKHQ�-DFTXHV�.RKQ�����Ol�W�VLFK�YRQ�QLHPDQG�VHLQH�3XSSH�DXV/XPSHQ�ZHJQHKPHQ�5LFKDUG�0D\HU������VFKOlIW�VFKOHFKW�����KDW�VFKOLPPHQ+XVWHQ�/HD�.OHLQ�/HLEHU���"��:XQGH�DQ�GHU�U��+DQG�KHLOW�QLFKW�VROOWH��ZHQQ�P|JOLFK��]XP�$U]W�
6RQVW� EHIDQG� VLFK� QLFKWV� LQ� GHP�%HXWHO�� DX�HU� HLQHP�]XVDPPHQJHTXHWVFKWHQ�� JUDXHQ� IRUPORVHQ� /XPSHQ�� GHU�HLQPDO� HLQH�.LQGHUVRFNH� JHZHVHQ�ZDU��'LH�)X�VSLW]H�ZDU�PLW� ]ZHL� GXQNOHQ� DXIJHQlKWHQ� .Q|SIHQ� �DOV�$XJHQ� JH �GDFKW"��YHU]LHUW��-HVV� OHJWH�GLH�=HWWHO�ZLHGHU�LQ�GLH�'RVH�XQG�VHW]WH�GHQ�'HFNHO�YRUVLFKWLJ�GDUDXI��'LHVH�'LQJH�ZDUHQ�NRVWEDU��GLHV�ZDU�GHU�6FKDW]��GHQ�-HDQ�/XF��]X�VHLQHP�JUR�HQ�.XPPHU��YHUORUHQ�KDWWH���,FK�YHUVWHKH�QRFK�LPPHU�QLFKW���IO�VWHUWH�VLH����:DV�LVW�JHVFKHKHQ"�:DV�LVW�ZLUNOLFK�JHVFKHKHQ"�

���



'DV�3RUWDO�YHUVFKZDQG��XQG�-HVV�VWDQG�LP�)UHLHQ��'LH�/XIW�ZDU�ZDUP��XQG�XQWHU�LKUHQ�)��HQ�ZDU�*UDV��6LH�VFKDXWH�KRFK�� OHJWH�GHQ�.RSI�LQ�GHQ�1DFNHQ�XQG�HUEOLFNWH��ZDV�VLH�HUZDUWHW� KDWWH�� GHQ� YRQ� 6FKHLQZHUIHUQ� DQJHVWUDKOWHQ� GRQ�MRQ�� GHU� VLFK� YRU� HLQHP� WLHIEODXHQ�+LPPHO� DE]HLFKQHWH��/HLVH�*HUlXVFKH�QlKHUWHQ�VLFK�LKU�(V� ZDU� -HDQ�/XF� PLW� VHLQHU� NOHLQHQ� +HUGH� E|VHU� .LQGHU��'LH�.LQGHU�ZXUGHQ� LQ� GHQ�*HKHLPJlQJHQ� XQWHU� GHP�YHU �IDOOHQHQ� 7HLO� GHV� &KlWHDX� YHUVWHFNW� JHKDOWHQ�� JHQDX� XQWHU�GHQ�1DVHQ� LKUHU�)HLQGH��GLH�YRP�7RXU�GH�*DUGH�DXV��EHU�GDV�*HELHW�KHUUVFKWHQ��9RQ�KLHU�DXV�VROOWHQ�GLH�.LQGHU�YRQ�IDFKNXQGLJHQ� )�KUHUQ� �EHU� GLH� %HUJH� LQ� GLH� 6FKZHL]� JH�EUDFKW�ZHUGHQ�� -HVV�ZX�WH� DOO� GDV�� RKQH� VLFK�NODU�]X� VHLQ��ZRKHU��$XI�GLHVH�*UXSSH�YRQ�.LQGHUQ�DXI]XSDVVHQ�ZDU�QLFKW� HLQIDFK�� 9LHOH� YRQ� LKQHQ� ZDUHQ� LQ� GHQ�*HIDQJHQHQ �ODJHUQ� VFKOHFKWHU�EHKDQGHOW�ZRUGHQ�DOV�7LHUH� 6LH�KDWWHQ�PLW� DQJHVHKHQ��ZLH� LKUH�(OWHUQ�JHVFKODJHQ�XQG�PL�KDQGHOW�ZRUGHQ�ZDUHQ��RGHU�ZDUHQ�DXV�GHQ�$UPHQ�LKUHU�0�WWHU�JHULVVHQ� XQG� GDQQ� DQ� YHUlQJVWLJWH� )UHPGH� �EHUJHEHQ� ZRU �GHQ� � MDKUHODQJ�YRQ�+DQG�]X�+DQG�JHUHLFKW��6LH� WUDXWHQ�NHLQHP�� 6LH�ZDUHQ� E|VDUWLJ�� ,KUH�+�WHU�PX�WHQ� XQHQGOLFK�YLHO�*HGXOG�DXIEULQJHQ�8P�0LWWHUQDFKW�� LP�0RQGVFKHLQ�� KDWWH� -HDQ�/XF� VLH�QDFK� GUDX�HQ� LQ� GLH� DEJHVFKLHGHQH� 6FKOXFKW� JHIXKUW�� XP�HLQ�EL�FKHQ� IULVFKH�/XIW� ]X� VFKQDSSHQ��-HW]W�NHKUWHQ�VLH�]XU�FN� ]XP�ZHVWOLFKHQ�)HOVHQ�� ]XP�'XUFKJDQJ� LP�)HOVHQ�XQWHU� GHP� YHUIDOOHQHQ� +DXSWWXUP�� 'HU� 7RXU� GH� *DUGH�ZXUGH� YRQ� 6FKHLQZHUIHUQ� DQJHVWUDKOW�� 'LH� .LQGHU� ZDUHQ�JH�EW� LP� 6WLOOVFKZHLJHQ�� DEHU� DXFK� LQ� GHQ� JHIlKUOLFKVWHQ�6LWXDWLRQHL�� ?YDU� LKQHQ� QLFKW� ]X� WUDXHQ�� -HVV�QDKP�HLQHQ�JHGlPSIWHQ� VFKULOOHQ� 6FKUHL� ZDKU� XQG� K|UWH� -HDQ�/XF�PXUPHOQ����0DUFHO��GX�NOHLQHU�7HXIHO��OD��GDV�VHLQ�����/LOL�
���K|U�DXIGDPLW���(U�ZDU�DXIJHEUDFKW��XQG�GRFK�ODJ�0LOGH�



LQ�VHLQHU�6WLPPH�3O|W]OLFK� IODPPWHQ� 6FKHLQZHUIHU� DXI�� $XJHQ� YRQ�0RQ�VWUHQ� IXQNHOWHQ��'D� NDPHQ�$XWRV�DXI�GHP�:HJ��GHU�]X�GHQ�5XLQHQ�I�KUWH��'DV�GXUIWH�QLFKW�VHLQ��-HVV�VDK�-HDQ�/XF�MlK�DQKDOWHQ�� K|UWH� LKQ� VFKZHU� DWPHQ�XQG�VS�UWH�GHQ�6FKUHFN�XQG�GDV�(QWVHW]HQ��GLH�LKQ�GXUFKIXKUHQ��6LH�VDK��ZLH�HU�GLH�.LQGHU� ]X� EHUXKLJHQ� YHUVXFKWH�� XQG� K|UWH� LKQ�ZLH� UDVHQG�IO�VWHUQ����6HLG�VWLOO��VFKQHOO��KDEW�NHLQH�$QJVW��HV�LVW�DOOHV�LQ�2UGQXQJ����$EHU� QLFKWV� ZDU� LQ� 2UGQXQJ�� ,Q� GHQ�%lXPHQ� YHUVWHFNWHQ�VLFK� 7UHLEHU��0lQQHU� LQ�8QLIRUP�� GLH� ]XYHUVLFKWOLFK� DXI�LKUH�%HXWH� YRUU�FNWHQ�� -HDQ�/XF�JDE�HV�DXI�� ]XP�(LQJDQJ�GHU�*HKHLPJlQJH�]X�JHODQJHQ��(U�ZX�WH��HU�Z�UGH�YHU�VSHUUW� VHLQ�ZLH� HLQ�)XFKVEDX�� XQG� HU� ULHI�� ��/DXIW�� DOOH�� /DXIW�XQG� YHUVWHFNW� HXFK� ����� (U� VFKQDSSWH� VLFK�5DFKHO�� GLH�XQEHUHFKHQEDUH� NOHLQH� 'LHELQ�� SDFNWH� 0DUFHO� EHL� GHU� +DQG�XQG� YHUVXFKWH� ]X� UHQQHQ�� ZREHL� 5DFKHO� DXI� VHLQHP� $UP�ZLH�HLQH�)XULH�NlPSIWH�XQG�0DUFHO� LQ�GLH�+DQG�EL��XQG�NUDOOWH�� GLH� GDV� G�UUH� +DQGJHOHQN� GHV� -XQJHQ� XPNODP�PHUWH������5HQQ���VFKOXFK]WH�-HVV����5HWWH�VLH��$EHU� -HDQ�/XF�NRQQWH�GLH�.LQGHU�QLFKW� UHWWHQ��XQG�-HVV�EOLHE�QLFKWV�DQGHUHV��EULJ�� DOV� HQGOLFK�GHQ�7HLO�GHV�$OS�WUDXPV� ]X� YHUIROJHQ�� GHQ� HU� LKU� QLH� ]XYRU� RIIHQEDUW� KDWWH��6LH� ZXUGH� $XJHQ]HXJLQ� GHV� ZDKUHQ� *HVFKHKHQV� DQ� MHQHP�$XJXVWDEHQG� YRU� I�QI]LJ� -DKUHQ� LP� 6FKDWWHQ� GHV� GRQMRQ��DOV�GLH�VFKUHFNOLFKHQ�.LQGHU�XQG�LKU�+�WHU�PLW�GHP�%|VHQ�9HUVWHFN�JHVSLHOW�KDWWHQ�9RU� LKUHQ� $XJHQ� VDK� VLH� GLH� ]XVDPPHQJHWULHEHQHQ� .LQ�GHU��XQWHU� LKQHQ�-HDQ�/XF��6LH� VDK� LKQ��ZLH�HU� LQ�GHU�3ROL]HL�VWDWLRQ�JHZDOWVDP�YRQ�5DFKHO�XQG�0DUFHO�JHWUHQQW�ZXUGH�
���



0DUFHO� ZHLQWH�� -HDQ�/XF�� -HDQ�/XF���'RFK� DOV� GLH�0lQ�QHU� LQ� 8QLIRUP� GLH� EHLGHQ� DXVHLQDQGHUJHULVVHQ� KDWWHQ�� ULHI�HU�� ��9HUUlWHU��'UHFNVVW�FN��:LHYLHO�*HOG�KDVW�GXI�U�XQV�JHNULHJW"�9HUUlWHU�����6LH� VDK� -HDQ�/XF� LQ� GHU�+DIW]HOOH�DXI�GHP�)HOGEHWW�PLW�GHU�JUDXHQ�'HFNH�VLW]HQ�XQG�DXI�GHQ�6SLRQ�LQ�GHU�(LVHQW�U�EOLFNHQ��6LH�ZX�WH��ZDV�HU� VDK�� DOV� HU� LQV�/HHUH�KLQWHU�GHU�7�U� VWDUUWH�� MHQH�$XJHQ�� MHQH�DXVJHVWUHFNWHQ�+lQGH��-HDQ�/XF�ZDU�QLFKW�VFKXOGLJ��GRFK�VLH�EHJULII��ZDUXP�6FKXOG�XQG� 6FKDP� LKQ� YHUIROJWHQ��'HU�+�WHU� KDWWH� GLH�.LQGHU�QLFKW�YHUUDWHQ��DEHU�VLH�Z�UGHQ�LQ�GHP�*ODXEHQ�VW HUEHQ��GD��HU�GHU�9HUUlWHU�ZDU�
8QG� GDQQ� EHIDQG� VLFK� -HVV�ZLHGHU� DP�3RUWDO� GHU�.DSHOOH�XQG�VS�UWH�GLH�GXQNOH�.lOWH�GHV�'H]HPEHUDEHQGV�XP�VLFK�KHUXP��6LH�ZDU� DXV� GHP�$OSWUDXP�HLQHV�DQGHUHQ�0HQ�VFKHQ�HUZDFKW���-HDQ�/XF"�(U�ZDU�IRUW��6LH�ZDU�DOOHLQ�6LH�YHUJUXE�GDV�*HVLFKW�LQ�LKUHQ�+lQGHQ�XQG�EHJDQQ�]X�ZHLQHQ���:DUXP�LFK"�:DUXP�LFK"�1LHPDQG�DQWZRUWHWH��6LH�OHJWH�GLH�7DEDNVGRVH�ZLHGHU�LQ� GHQ�%URNDWEHXWHO� XQG� IDOWHWH� LKUH�=HLFKQXQJHQ� YRQ�GHU�.URQH�� LKUH� QXW]ORVHQ� $QVWUHQJXQJHQ�� ]XVDPPHQ�� ,KUH�9RUVWHOOXQJ� YRQ OD� FRXURQQH�ZDU� DOOHP�$QVFKHLQ� QDFK�Y|OOLJ� IDOVFK� JHZHVHQ�� 6LH� VWRSIWH� GLH� =HWWHO� XQG� GHQ�%HXWHO�LQ� GLH�7DVFKH� XQG� VDK�DXI�GLH�$UPEDQGXKU��(V�ZDU�� DQ�HLQHP�$EHQG�]ZHL�:RFKHQ�YRU�:HLKQDFKWHQ��VHFKV�8KU� LQ�/RQGRQ�6LH�NOHWWHUWH��EHU�GDV�7RU��'LH�6WUD�H�ZDU� QRFK�LPPHU�PHQVFKHQOHHU��6LH�JLQJ�VFKQHOO�XQG�ZDUI�RIW�HLQHQ�%OLFN

���



�EHU�GLH�6FKXOWHU��(LQ� OHLFKWHU�NDOWHU�:LQG�ZDU�DXIJHNRP�PHQ� XQG� UDVFKHOWH�ZLH� GDV�7ULSSHOQ� NOHLQHU� )��H��$OV� VLH�HLQH� KHOO� EHOHXFKWHWH� 6WUD�H� YROO� 9HUNHKU� XQG� 0HQVFKHQ�HUUHLFKWH��GUHKWH�VLH�VLFK�SO|W]OLFK�XP�XQG�ULHI�� �-/D�W�PLFK�LQ�5XKH��(LQ�3DDU�KLHOW�DQ��HLQ�0DQQ�XQG�HLQH�)UDX�LQ�ZDUPHQ�KHOOHQ� :LQWHUVDFKHQ�� ��%HOlVWLJW� GLFK� ZHU"�� IUDJWH� GHU�0DQQ���1HLQ���VDJWH�-HVV����'DQNH��6LH�ZDUWHWH�GUDX�HQ�YRU�GHP�.LQR��DOV�1RHOOH�DXI�WDXFKWH�'LH� KHOOHQ� /LFKWHU� EHVFKLHQHQ� 1RHOOHV� GXQNOHV� *HVLFKW��GDV�DXV�GHU�0HQJH�]XP�9RUVFKHLQ�NDP��-HVV�EOLFNWH�VWDUU��$QJHQRPPHQ��VLH�ZlUHQ�KLQWHU�GLU�KHU��1RH��GDFKWH�VLH��$QJHQRPPHQ�� VLH�ZlUHQ� KLQWHU� GLU� KHU��ZHLO�GX�DQGHUV�ELVW� � XP�GLFK� LQ� GLH�/DJHU� ]X� EULQJHQ�ZLH� GLHVH�.LQGHU��:DV�Z�UGH�LFK�WXQ":DV�Z�UGH�LFK�WXQ"��1D��� VDJWH� LKUH�)UHXQGLQ��GLH�DQNDP�XQG�VLH�PXVWHUWH����'X� VLHKVW� QLFKW� JHUDGH� DXV�� DOV� KlWWHVW� GX� HLQH� PHJDNODVVH�=HLW�JHKDEW����:DU�GHU�)LOP�JXW"���(U� ZDU� QLFKW� VFKOHFKW��� 1RHOOH� ZDU� QLFKW JXW� DXIJHOHJW����:HQQ�GX�6SD��GUDQ�KDVW�� DOOHLQ� LQV�.LQR�]X�JHKHQ��:DV�LFKQLFKWKDE
����(V� WXW�PLU�ZLUNOLFK� OHLG��1RH�� XQG� LFK� VFKXOGH� GLU� HZLJH�'DQNEDUNHLW����� -HVV� EUDFK� GHQ� 6DW]� DE� XQG� VDK� VFKDUI� LQ�GLH�0HQJH�GHU�.LQREHVXFKHU���:DV�LVW�ORV"�+DW�GLFK�ZHU�JHELVVHQ"���1HLQ� ���� LFK� GDFKWH�� LFK� KlWWH� MHPDQGHQ� IUDQ]|VLVFK�VSUHFKHQ�K|UHQ��1RHOOH�VFKDXWH�YHUZLUUW����+P��ZDUXP�QLFKW"�:LU�VLQG
���



KLHU� PLWWHQ� LQ� /RQGRQ�� (V� ZLPPHOW� YRQ� $XVOlQGHUQ�� GDV�JDQ]H�-DKU��EHU����0DJ�VHLQ���PXUPHOWH�-HVV����(QWVFKXOGLJH��1RHOOH�VHXI]WH����:LOOVW�GX�3RPPHV�IULWHV"���1HLQ�GDQNH��1RH�� ,FK�VHK
MHW]W�EHVVHU�]X��GD��LFK�QDFK�+DXVH� NRPPH��� 1RHOOH� VWDQG� HLQH� (UNOlUXQJ� ]X�� DEHU� VLH�ZDU�GLH�/HW]WH��GLH�DQ�*HLVWHU�JODXEWH����+|U�]X��LFK�ZHUGH�GLU
V�HU]lKOHQ��LFK�YHUVSUHFK
V��$EHU�����QLFKW�MHW]W����2ND\��'X�VLHKVW�PLVHUDEHO�DXV��PX��LFK�VDJHQ��*XWH�1DFKW��.RPPW�JXW�QDFK�+DXVH��6LH� NRQQWH�1RHOOHV�$XJHQ� LQ� LKUHP�5�FNHQ� VS�UHQ�� ELV�VLH�XP�HLQH�(FNH�ERJ�XQG�GDV�.LQR�DX�HU�6LFKW�ZDU��'HU�EHOHXFKWHWH� (LQJDQJ� LKUHU�8�%DKQ�6WDWLRQ� ORFNWH� VLH��:DU�GHU� )LOP� JXW"� 6LH� VDJWH� GLH� XQVFKXOGLJHQ� )UDJHQ� LKUHU�(OWHUQ� DXI�� -D�� VFKRQ�� (LQ� EL�FKHQ]XJUXVHOLJ���� 9LHOOHLFKW�KDWWHQ� VLH� VLFK� MD� DXFK� HLQHQ� /LHEHVILOP� DQJHVHKHQ�� 6LH�KlWWH�PLW�1RHOOH�UHGHQ�XQG�VLFK�DEVSUHFKHQ�VROOHQ��XP�ZDV�IXU�HLQH�$UW�YRQ� )LOP�HV� VLFK�KDQGHOWH�� DEHU� VLH�KDWWH�HV�YHUJHVVHQ��1LFKW� HLQPDO�DQ�GHQ�)LOPWLWHO�NRQQWH� VLH� VLFK�HULQQHUQ�� ,UJHQGZLH� Z�UGH� VLH� HV� VFKRQ� KLQEHNRPPHQ�� HV�VFKLHQ�QLFKW�ZLFKWLJ�'LH� JHNDFKHOWHQ�:lQGH� LQ� GHP� IDKOHQ� /LFKW� XQWHU� GHU�(UGH� OLH�HQ� VLH� DQ� *HIDQJQLVVH� GHQNHQ�� $OV� VLH� GLH� OHW]WH�7UHSSHQIOXFKW� HUUHLFKWH�� IXKU� JHUDGH� HLQ� =XJ� DE�� (LQ� ]HU �NQ�OOWHU� =HLWXQJVERJHQ� IODWWHUWH� �EHU� GHQ�%DKQVWHLJ�� (V�VDK� DXV�� DOV�ZLFNHOWH� HLQ�.LQG�PLW� G�UUHQ�$UPHQ� LKQ� VLFK�]XP�6FKXW]�JHJHQ�GHQ�:LQG�XP�GHQ�.RSI����6LH�]XFNWH�]XVDPPHQ�XQG�VFKOR��GLH�$XJHQ�6LH�ZDU� DOV�$XJHQ]HXJLQ� DXVHUNRUHQ�ZRUGHQ�� XQG� MHW]W�NDQQWH� VLH� GLH�:DKUKHLW�� -HGHP�� GHU� VLH� IUDJWH�� NRQQWH� VLH�HUNOlUHQ�� -HDQ�/XF� %DWLVWH� KDW� GLH� M�GLVFKHQ�.LQGHU� QLFKW�YHUUDWHQ��GLH�LP�$�XJQVW������LQ�GHU�6WDGW�5RFKHUV�LQ�VHLQHU
���



2EKXW� ZDUHQ��$EHU� ZHU� Z�UGH� IUDJHQ�� QDFK� DOO� GLHVHQ�-DKUHQ"�8QG�ZHU�Z�UGH�MH�-HVV
�*HVFKLFKWH�JODXEHQ"��'LH�JXWHQ�XQG�GLH� VFKOHFKWHQ�'LQJH� VLQG�HQJ�YHUIORFK �WHQ����'DV�KDWWH�-HDQ�/XF�]X�LKU�JHVDJW��(V�ZDU�HLQH�(UNOlUXQJ�IXU�JDU�QLFKWV�$EHU�ZDUXP�LFK"�GDFKWH�VLH��:DUXP�LFK"



6HFKV
6LH�KlWWH�VLFK�QLFKW�]X�VRUJHQ�EUDXFKHQ��NHLQHU�IUDJWH�VLH�QDFK� GHP�)LOP��$OV� -HVV� YRQ� GUDX�HQ� KHUHLQNDP�� WUXJ� VLH�HLQHQ� 6FKZDOO� NDOWHU� /XIW� LQ� HLQHQ� XQJODXEOLFK� KHLPHOLJHQ�6FKDXSODW]�� ,KUH� (OWHUQ� XQG� 3DGG\� EDVWHOWHQ�:HLKQDFKWV�VFKPXFN�� $OOHV� ZDU� �EHUVlW� PLW� 6FKQLSVHOQ� EXQWHQ� 6HLGHQ�SDSLHUV�VRZLH�6FKHUHQ��.OHEVWRII�XQG�*OLW]HUVWDXE���-HVV��:LH�IPGHVW�GX�VLH"��ULHI� LKUH�0XWWHU�IU|KOLFK�XQG�KLHOW� ]ZHL� 6WHUQH� DXV�6HLGHQSDSLHU� KRFK�� ��,FK�KDEH�GDV�0XVWHU�DXV�HLQHU�=HLWVFKULIW� DEJHVFKDXW��0DQ�NOHEW�VLH�DQV�)HQVWHU��GDPLW�GDV�/LFKW�KLQGXUFKVFKHLQW��-HVV� KDWWH� LKUH�(OWHUQ�QRFK�QLH� VR�ZHLKQDFKWVPl�LJ�HUOHEW��1RUPDOHUZHLVH� IXKUWHQ� VLH� VLFK� DXI�ZLH�GLH�PHLVWHQ�/HXWH� � lFK]WHQ�XQG�VW|KQWHQ��EHU�DOO�GLH�3ODFNHUHL�XQG�OLH�HQ�� XP�GLH�6DFKH�HUWUlJOLFKHU�]X�PDFKHQ��KLQ�XQG�ZLHGHU� )HVWVWLPPXQJ� DXIEOLW]HQ�� $EHU� VLH� ZX�WH�� ZDUXP�VLH� VLFK� GLHVPDO� KLQHLQ]LHKHQ� OLH�HQ�� $GDP� ]XOLHEH�� (V�Z�UGH� QLFKW� PHKU� YLHOH� QRUPDOH� :HLKQDFKWHQ� JHEHQ�� ,P�QlFKVWHQ� -DKU� RGHU� LP� �EHUQlFKVWHQ� ZDU� $GDP� YLHOOHLFKW�Y|OOLJ�KLOIORV��XQG�EDOG��]X�EDOG��Z�UGH�HV�GDV�OHW]WH�DOOHU�:HLKQDFKWHQ�VHLQ�6LH�VFKOXFNWH�VFKZHU����6LH�VLQG�VFK|Q��:R�LVW�$GDP"���,Q�VHLQHP�=LPPHU���VDJWH�'DG���'HQN� GUDQ�� DQ]XNORSIHQ��� ZDUQWH�0XP� IU|KOLFK�� ��,FK�JODXEH��HU�SDFNW�*HVFKHQNH�HLQ��-HVV� NORSIWH� DQ��(U� ULHI� VHLQ� �EOLFKHV� JHELHWHULVFKHV���+HUHLQ���(U�KDWWH�*HVFKHQNH�HLQJHSDFNW�� ��:DUWH�GD��$EHU�GLH�$XJHQ�EUDXFKVW�GX�QLFKW�]X]XPDFKHQ���(U�VDXVWH�PLW�GHP

���



%�URVWXKO� KLQ� XQG� KHU�� YHUVWHFNWH� VHLQH� 3lFNFKHQ� XQG�ODFKWH�� hEHU� HLQ�2KU� KDWWH� HU� VLFK� HLQHQ� 6WUHLIHQ� /DPHWWD�JHKlQJW��-HVV�EHZXQGHUWH�GLH�$UW��ZLH�HU�PLW�GHP�6WXKO�KHUXPZLUEHOQ� NRQQWH� ���� LQ� VHLQHP� HOHNWULVFKHQ� 5ROOVWXKO�ZDU�HU�GDULQ�DXFK�JXW��0DQFKPDO�GDFKWH�VLH�QLFKW�GDUDQ�XQG� KDWWH� GLH� ,GHH�� HU� N|QQWH� EHLP�5ROOVWXKO�0DUDWKRQ�PLWPDFKHQ��VR�ZLH�HU�IlKUW��$EHU�$GDP�Z�UGH�QLFKW�JXW�LP� 5ROOVWXKOIDKUHQ� ZHUGHQ�� GLH� 6DOHUVFKH� 0\DVWKHQLH�IXKUWH�]X�HLQHP�DQGHUHQ�(QGH�(U� Z�UGH� EDOG� LQV� (UGJHVFKR�� XP]LHKHQ� P�VVHQ�� XQG�GDV�ZlUH�GHU�$QIDQJ�YRP�(QGH���,FK�EUDXFKH�GHLQHQ�5DW���VDJWH�VLH�$GDP� OHJWH� YLHOVDJHQG� HLQH�$XJHQEUDXH� VFKLHI�� ��6FKRQ�ZLHGHU"� ,FK�GDFKWH��GHU� OHW]WH�KlWWH�GLU�QLFKW�JHIDOOHQ� ����*HKW
V�XP�GDVVHOEH�3UREOHP"�6LH�VWHFNWH�LKUH�+lQGH�LQ�GLH�7DVFKHQ�XQG�VDK�]XU�7�U���1LFKW�JDQ]����'X� KDVW�NHLQHQ�bUJHU�PHKU�PLW�GHP�JHVSHQVWLVFKHQ�9HUHKUHU"���.DQQ�LFK
V�GLU�ELWWH�HLQIDFK�HU]lKOHQ"�$GDP�NDP�DQJHVDXVW�XQG�VDK�VLH�IHVW�DQ���$EHU�HV�JHKW�ZLHGHU�XP�*HLVWHU�XQG�9LVLRQHQ"�$XFK�ZHQQ�HU�HV�OHLFKWKLQ�VDJWH��NRQQWH�VLH�HUNHQQHQ��GD��HU�VLFK�HUQVWOLFK�6RUJHQ�XP�VLH�PDFKWH��6LH�IOLKOWH�VLFK�VFKHX�OLFK�� VR� ZLH� VLH� QHXOLFK� KLQJHJDQJHQ� ZDU� XQG� LKP�PLWWHQ� LQ�GHU�1DFKW�GDV�JDQ]H�=HXJ�DXIJHWLVFKW�KDWWH� � DOV�RE�HU�QLFKW� VFKRQ�JHQXJ�KDWWH��ZDV�LKQ�QLFKW�VFKODIHQ�OLH���$EHU� GLHVPDO� KDWWH� VLH� VLFK� ]XUHFKWJHOHJW�� ZDV� VLH� LKP�HU]lKOHQ�ZROOWH�� (U� VROOWH� VLFK� QLFKW�ZHLWHU�ZHJHQ� HLQHV�1HUYHQ]XVDPPHQEUXFKV� VHLQHU� 6FKZHVWHU� 6RUJHQ� PD�FKHQ���1HLQ�����LFK�KDEH�HV�QHXOLFK�QDFKWV�QLFKW�EHVRQGHUV�JXW
���



HUNOlUW��8P�VR�ZDV�JHKW�HV�QLFKW��(V�JHKW�XP�(LJHQWXP��GDV�MHPDQG�YHUORUHQ�KDW�XQG�GDV�LFK�]XU�FNJHEHQ�PX���6LH VHW]WH�VLFK�DXIV�%HWW���(V� LVW�VFKZLHULJ��,FK�KDEH�GLH�6DFKHQ�VHLW�ODQJHP��DEHU�LFK� ZX�WH� QLFKWV� GDYRQ� XQG� KDEH� NHLQH� $KQXQJ�� ZLH� LFK�GHQ�%HVLW]HU�DXIVS�UHQ�VROO�� ,FK�ZHL��EOR���GD��HU�VLH�ZLHGHUKDEHQ�P|FKWH� � ZLOO��1XU� VHLQHQ�1DPHQ� NHQQH� LFK��(U�KHL�W�-HDQ�/XF�%DWLVWH��XQG�HU�ZRKQW�LUJHQGZR�LQ�GHU�1lKH� YRQ� 5RFKHUV�� ZR� ZLU� LP�$XJXVW� )HULHQ� JHPDFKW�KDEHQ��$GDP� QLFNWH� XQG� VDK� HUOHLFKWHUW� DXV�� ��'HU� �EOLFKH�:HJ���EHJDQQ�HU�� ��ZHQQ�GX�HV�QLFKW�EHL�GHU�3ROL]HL�YHUVX �FKHQ�ZLOOVW��JLEVW�GX�HLQH�$Q]HLJH� LQ�GHU�=HLWXQJ�DXI�����(U� KLHOW� LQQH�� VHLQ� *HVLFKWVDXVGUXFN� YHUlQGHUWH� VLFK� YROO�NRPPHQ��I-HDQ�/XF�%DWLVWH"�'HU�$U]W�-HDQ�/XF�%DWLVWH"���$U]W"�6HLQ�9DWHU�ZDU�$U]W����6HLQ�9DWHU�ZDU�$U]W�XQG�VHLQH� 0XWWHU� $SRWKHNHULQ� LQ� HLQHU� NOHLQHQ� 6WDGW� LQ� GHU�1lKH� YRQ�5RFKHUV� ,FK�ZHL�� GHQ�1DPHQ� GHU� 6WDGW� QLFKW��DEHU�GD�LVW�HLQ�)OX��������$XOQH�VXU�'LH���HUJlQ]WH�$GDP�(U�VFKDXWH�VHKU�PHUNZ�UGLJ��IDVW�lUJHUOLFK���$EHU�HU� LVW�QLFKW�DOW�JHQXJ��XP�VHOEVW�$U]W�VHLQ�]X�N|QQHQ����1LFKW�DOW�JHQXJ"��VDJWH�$GDP����(U�LVW�IDVW�VLHE]LJ ��(U� VWDUUWH� VLH� ZLHGHU� ODQJH� PLW� GHP� JOHLFKHQ� PL�WUDXL�VFKHQ�� IDVW� DXIJHEUDFKWHQ� $XVGUXFN� DQ�� 'DQQ� GUHKWH� HU� GHQ�6WXKO� ]X� VHLQHP�6FKUHLEWLVFK�� |IIQHWH� HLQH�6FKXEODGH�� ]RJ�HLQHQ�2UGQHU�DXV�GLFNHP�� IHVWHP�3DSLHU�KHUDXV�XQG�VHW]WH�LKQ�DXI�LKUHQ�.QLHQ�DE���'U�� -HDQ�/XF�%DWLVWH��'HU� -HDQ�/XF�%DWLVWH��GHQ�LFK�NHQQH��LVW�HLQ�IUDQ]|VLVFKHU�:LVVHQVFKDIWOHU��GDV�KHL�W�ZDU�
���



(U�ZDU�3lGLDWHU��.LQGHUDU]W��XQG�0ROHNXODUELRORJH�XQG�LVW�EHU�KPW�DXI�VHLQHP�)DFKJHELHW��'X�PX�W�GHQ�1DPHQ�YRQ�PLU� JHK|UW� KDEHQ�� RGHU� YRQ� XQVHUHQ�(OWHUQ��(U�KDW� DQ�HLQHP�+HLOPLWWHO� IOLU� GLH� 6DOHUVFKH� 0\DVWKHQLH� JHDUEHLWHW� XQG�VWDQG� NXU]�YRU�GHU�(QWZLFNOXQJ�HLQHV�N�QVWOLFKHQ�0RGHOOV�GHV� GHIHNWHQ�*HQV��'DV� N�QVWOLFKH�*HQ� VROOWH� VR� EHVFKDI �IHQ� VHLQ�� GD�� HV� LQ� HLQ�9LUXV� HLQJHVHW]W�ZHUGHQ� NDQQ��PLW�GHP�PDQ� /HXWH� ZLH� PLFK� LQIL]LHUHQ� NDQQ��'DV�9LUXV�UHSURGX]LHUW�VLFK�VHOEVW�� NRSLHUW�VLFK��GX�YHUVWHKVW"�6LH�QLFNWH���8QG� GDV�*HQ�ZLUG�GDPLW� DXFK�NRSLHUW��GHU�7HLO��GHU�GHQ�.RGH� IOLU� GDV� IHKOHQGH� 3URWHLQ� LQ� GHU�+�OOH� GHU�%HZHJXQJV �QHUYHQ�HQWKlOW��,FK�UHGH�QLFKW�YRQ�HLQHP�+HLOPLWWHO��GDV�HV� LQ�]ZDQ]LJ�-DKUHQ�JHEHQ�ZLUG��VRQGHUQ�YRQ�HLQHU�ZLUNVD �PHQ�%HKDQGOXQJVPHWKRGH�� GLH� PLU� GDV� /HEHQ� KlWWH� UHWWHQ�N|QQHQ��$EHU�%DWLVWH�JDE�DXI�� VHLQH�0LWDUEHLWHU�ZXUGHQ�HQWODVVHQ�� ,FK�EHJUHLIH�GDV�QLFKW��-HVV��0DFKVW�GX� GLU�HLQHQ�6FKHU]"�(V�HUJLEW�NHLQHQ�6LQQ��-HVV�VFKDXWH�VWDUU����,FK�ZX�WH�QLFKW������1HLQ��� IDXFKWH�$GDP�QRFK� LPPHU�lUJHUOLFK�� ��'DV� OLHJW�GUHL� -DKUH� ]XU�FN��'D�ZDUVW� GX� ]HKQ��ZLHVR� VROOWHVW�GX�HV�DOVR� ZLVVHQ"� 'LH� )RUVFKXQJ� LVW� VHLWKHU� LQ� YHUVFKLHGHQH�5LFKWXQJHQ�JHJDQJHQ��NHLQHU�KlOW�PHKU�GDV��ZDV�%DWLVWH�YHUVXFKW�KDW��IXU�GXUFKIXKUEDU��-HVV� |IIQHWH� GHQ�2UGQHU��'DULQ� EHIDQGHQ� VLFK�.RSLHQ�YRQ� 0HGL]LQ]HLWVFKULIWHQ�� 8QWHUODJHQ� YRQ� .RQIHUHQ]HQ��(LQLJH� GDYRQ�ZDUHQ� DXI� IUDQ]|VLVFK�� DQGHUH� DXI�HQJOLVFK����,KU�GUHKWH�VLFK�DOOHV�YRU�9HUZLUUXQJ���-HDQ�/XF�LVW�DOW��2�MD����:DV� UHGHVW� GX� IOLU� XQVLQQLJHV� =HXJ"�:HOWNODVVHIRU �VFKHU�ZHUGHQ�lOWHU��VR�ZLH�DOOH�DQGHUHQ�0HQVFKHQ�DXFK��LFK�PHLQH��DOOH�1RUPDOHQ��(ULQQHUVW�GX�GLFK�DQ�GHQ�7DJ�
���



DOV�ZLU� LQ�5RFKHUV�ZDUHQ�XQG� 0XP��'DG�XQG� LFK�ZHJJH�IDKUHQ� VLQG"� :LU� ZDUHQ� DXI� GHP� EHKLQGHUWHQJHUHFKWHQ�&DPSLQJSODW]� YRQ�5RFKHUV��ZHLO� HV�YRQ�GRUW�QLFKW�ZHLW�QDFK� $XOQH�VXU�'LH� LVW��:LU� KDEHQ� HV� I�U� XQV� EHKDOWHQ��ZHLO�XQV�NODU�ZDU��ZLH�EO|G�HV�YRQ�XQV�ZDU��XQG�ZHLO�ZLU�HXFK�.OHLQH� QLFKW� GDPLW� EHODVWHQ�ZROOWHQ��:LU� VLQG�QDFK�$XOQH �VXU�'LH� JHIDKUHQ� XQG� KDEHQ� DQJHIUDJW�� GHQ� JUR�HQ�0DQQ�EHVXFKHQ� ]X� G�UIHQ��.HLQH�$KQXQJ��ZDV�ZLU� ]X� HUUHLFKHQ�JHJODXEW�KDEHQ��0HLQ�/HEWDJ�ELQ�LFK�PLU�QLFKW�VR� LGLRWLVFK�YRUJHNRPPHQ�� 6HLQH� +DXVKlOWHULQ� KDW� XQV� DQ� GHU� 7�U�DEJHZLHVHQ��0XP�ZDU�Y|OOLJ�DXIJHEUDFKW����,FK�HULQQHUH�PLFK���IO�VWHUWH�-HVV�PLW�KRKOHU�6WLPPH���:DV�DOVR�ZLOOVW�GX�PLU�HU]lKOHQ"�-HVV�VFKOR��GHQ�2UGQHU��HU�KDOI�LKU�QLFKW�ZHLWHU����,FK�ELQ�YHUZLUUW����,FK�DXFK��0LW�XQJHIDKU�VHFKV�ZDU�VLH�GDV�OHW]WH�0DO�VR�NXU]�GDYRU�JHZHVHQ��VLFK�PLW�$GDP�ULFKWLJ�LQ�GLH�+DDUH�]X�JHUDWHQ���,VW�LKP�HWZDV�]XJHVWR�HQ"��IOHKWH�VLH����,P�.ULHJ��LP�=ZHLWHQ� :HOWNULHJ�� DOV� HU� MXQJ� ZDU"� (WZDV� 6FKUHFNOL�FKHV"�$GDP�LQ�VHLQHP�6WXKO�VFKLHQ�VHKU�VWLOO�]X�ZHUGHQ���'X�ZHL�W�HV�ZLUNOLFK�QLFKW"���,FK�ZHL��HLQHQ�7HLO��$EHU�ELWWH�HU]lKO
V�PLU��$GDP��6FKOLH�OLFK� HQWVSDQQWH� VLFK� VHLQ�*HVLFKWVDXVGUXFN�� VR�DOV� JODXEWH� HU� HQGOLFK��GD�� -HVV�QLFKW� LUJHQGHLQ�GXPPHV�6SLHO�VSLHOWH�Ä�:lKUHQG� GHV�.ULHJV�ZDU�5RFKHUV�HLQH�6WDWLRQ�DXI�HLQHU�VRJHQDQQWHQ� �8QWHUJUXQGEDKQ
�� ,P�$XJXVW� ����� NDP� HLQH�*UXSSH� M�GLVFKHU�.LQGHU�KLQGXUFK�� DXI�GHU�)OXFKW��EHU�GLH�%HUJH� U�EHU� LQ� GLH�6FKZHL]��$EHU� HV� JLQJ� VFKLHI��'LH�.LQGHU�PX�WHQ�OlQJHU�LQ�5RFKHUV�EOHLEHQ��DOV�JHSODQW
���



JHZHVHQ�ZDU��XQG�GLH�+�WHU�GHU .LQGHU�EHNDPHQ�HV�PLW�GHU�$QJVW�]X�WXQ��,KU�9HUVWHFN�EHIDQG�VLFK�LQ�GHQ�*HKHLP�JlQJHQ�XQWHU�GHP�]HUVW|UWHQ�7HLO�GHU�%XUJ�� -HDQ�/XF�%D�WLVWH�ZDU� VLHE]HKQ�� XQGHUZDUHLQHUYRQGHQMXQJHQ� /HXWHQ��GLH� EHVWLPPW� ZRUGHQ� ZDUHQ�� DXI� GLH�.LQGHU� DXI]XSDVVHQ��(LQHV�1DFKWV NDPHQ� GLH�1D]LV� XQG� KDEHQ� GLH�.LQGHU�]XVDPPHQJHWULHEHQ��-HPDQG�KDWWH�VLH�YHUUDWHQ����'DV�ZDU�QLFKW�-HDQ�/XF��,KU�%UXGHU�VDK�VLH�QHXJLHULJ�DQ���%DWLVWH� ZXUGH� ]XVDPPHQ� PLW� GHQ� .LQGHUQ� LQKDIWLHUW���IXKU� HU� IRUW�� ��(U�ZXUGH� ]XU� =ZDQJVDUEHLW� QDFK�'HXWVFKODQG�JHVFKLFNW�� 'LH�.LQGHU� VLQG� DOOH� XPJHNRPPHQ��(U� KDW��EHUOHEW� XQG�ZXUGH�.LQGHUDU]W�� 6SlWHU� JLQJ� HU� LQ� GLH�)RUVFKXQJ� XQG� ZDU� NXU]� YRU� GHU� (QWGHFNXQJ� HLQHV�+HLO�PLWWHOV� IWLU� PHLQH� .UDQNKHLW�� $EHU� GDQQ�� YRU� GUHL� -DKUHQ��JDE�HV�HLQHQ�6NDQGDO�� -HPDQG�KDW�HLQ�%XFK�JHVFKULHEHQ��EHU� .ROODERUDWHXUH� LP� =ZHLWHQ� :HOWNULHJ�� �EHU� /HXWH�� GLH�GHQ�1D]LV� JHKROIHQ� KDWWHQ� RGHU� VHOEVW�1D]LV�JHZHVHQ�ZDUHQ� XQG� XQJHVWUDIW�GDYRQNDPHQ��(LQH�GHU�(QWK�OOXQJHQ�ZDU��'U�� -HDQ�/XF�%DWLVWH� KlWWH� DOV� 6LHE]HKQMlKULJHU� GLHVH�.LQGHU� YHUUDWHQ� XQG� ZlUH� GDIOLU� YHUDQWZRUWOLFK� JHZHVHQ��GD�� ]ZHLXQG]ZDQ]LJ�.LQGHU�� GLH� LKP�DQYHUWUDXW�ZDUHQ�� LQ�GLH�7RGHVODJHU�JHVFKLFNW�ZXUGHQ����'DV�LVW�QLFKW�ZDKU����'DV� KDW� DXFK� QLHPDQG� DQJHQRPPHQ��� VDJWH� $GDP����'HU�9HUIDVVHU�GHV�%XFKV�KDW�VSlWHU�]XJHJHEHQ��LQ�GHP�)DOO� GLH� 8QZDKUKHLW� EHKDXSWHW� ]X� KDEHQ�� (LQLJH� VHLQHU�*HVFKLFKWHQ� VWLPPWHQ�� DEHU�PDQFKH�ZDUHQ� UHLQHU�6NDQ �GDOMRXUQDOLVQXV��:HJHQ� HLQHU� DQGHUHQ�'HQXQ]LDWLRQ�PX�WH� HU�LQV�*HIDQJQLV�� DEHU�'U��%DWLVWH�EHQDKP�VLFK�PHUNZ�U �GLJ��GDIXU� GD�� HU� XQVFKXOGLJ� ZDU�� (U� KDW QLFKW� .ODJH�HLQJHUHLFKW��VRQGHUQ�VHLQH�$UEHLW�DXIJHJHEHQ�XQG�HV�DEJH �
���



OHKQW�� VLFK� ]XU�:HKU� ]X� VHW]HQ��(U� JLQJ� ]XU�FN� QDFK�$XOQH �VXU�'LH��ZR�HU�PHKU�RGHU�ZHQLJHU� LP�9HUERUJHQHQ� OHEW�XQG�NDXP�DXV�GHP�+DXV�JHKW��'DV�LVW�GLH�JDQ]H�*HVFKLFKWH��-HVV���$GDP VFKDXWH�VWUHQJ����-HW]W�HU]lKOVW�GX�PLU��ZDV�GX�GDPLW�]X�WXQ�KDVW��-HVV�]RJ�GHQ�%URNDWEHXWHO�DXV�LKUHU�7DVFKH��6LH�QDKP�GLH�7DEDNVGRVH�KHUDXV��|IIQHWH�VLH�XQG�JDE�VLH�LKP���'LHV� ����GLHV�KDE
� LFK�JHIXQGHQ�� DOV�ZLU� LQ�5RFKHUV�ZDUHQ�� ,FK�KDE
� HV� LQ�PHLQHQ 5XFNVDFN�JHVWRSIW�XQG�QLFKW�PHKU�GDUDQ�JHGDFKW��,FK�KDWWH�HV�YHUJHVVHQ��DEHU�KHXWH��DOV�ZLU� GHQ� :HLKQDFKWVVFKPXFN� KHUXQWHUJHKROW� KDEHQ�� LVW� HV�ZLHGHUDXIJHWDXFKW�� XQG� HU� P|FKWH� HV�ZLHGHUKDEHQ�� GHQNH�LFK��$GDP� QDKP� GLH� YHUJLOEWHQ� =HLWXQJVDXVVFKQLWWH�� GHQ�6WRIIOXPSHQ� XQG� GLH� 1DPHQVOLVWH� KHUDXV� XQG� GUHKWH� VLH� DXI�VHLQHQ� .QLHQ� XP�� -HVV� ILHO� DXI�� ZLH� VDQIW� VHLQH� XQEHKROIH �QHQ�+lQGH�VHLQ�NRQQWHQ� � XQG�ZLH�G�QQ�HU�JHZRUGHQ�ZDU��,KUH� (OWHUQ� PDFKWHQ� MHGHQ� 7DJ� VWXQGHQODQJ� 3K\VLRWKHUDSLH�PLW�LKP��DEHU�HV�JHQ�JWH�QLFKW��1LFKWV�Z�UGH�JHQ�JHQ��QXU�HLQ�:XQGHU�$GDP� EHWUDFKWHWH� VFKZHLJHQG� GLH� =HWWHO�� ,P� %DGH]LP�PHU� QHEHQDQ� OLHI %DGHZDVVHU�� 6LH� NRQQWHQ�3DGG\V� IU|KOL�FKH�6WLPPH�K|UHQ�XQG�0XPV�OHLVHUH�$QWZRUWHQ���,FK�JODXEH��GX�KDVW�UHFKW���VDJWH�$GDP�OHLVH�XQG�ODV����(U� VROOWH� GLHVH� 'LQJH� EHNRPPHQ�� 2IIHQEDU� ]HLJHQ� VLH� DXI��ZDV�PLW� HLQLJHQ� YRQ�GHQ�.LQGHUQ�SDVVLHUW� LVW� ���� DUPH�7HXIHO��$UPHU�'U��%DWLVWH����:DV�VROOHQ�ZLU�PDFKHQ"���6LH� LKP� VFKLFNHQ� QDW�UOLFK��� $GDP� ]|JHUWH�� ��6LH� G�U �IHQ� DXI� NHLQHQ� )DOO� LQ� GHU� 3RVW� YHUORUHQJHKHQ��:LU� N|QQWHQ�LKQ�DQUXIHQ��LFK�KDE
�GLH�1XPPHU��-HVV�ILLKOWH�GDV�%OXW�DXV�LKUHP�*HVLFKW�ZHLFKHQ�
���



��1HLQ��� 'LHVHV� *HVSUlFK� NRQQWH� VLH� VLFK� QLFKW� YRUVWHO�OHQ�(U� QLFNWH�� ��'X� KDVW� UHFKW�� ,FK�Z�UGH� DXFK� YRQ� NHLQHP�)UHPGHQ� ZHJHQ� GLHVHU� 6DFKH� DQJHUXIHQ ZHUGHQ� ZROOHQ��$Q� GLHVHU�+DXVKlOWHULQ�ZHUGHQ�ZLU� MHGHQIDOOV� QLFKW� YRU �EHLNRPPHQ�� :LU� N|QQHQ� .RSLHQ� PDFKHQ� XQG� VLH� LKP�]XVDPPHQ�PLW�HLQHP�%ULHI�VFKLFNHQ��-HVV� VFKOXFNWH� VFKZHU�� ��'DQQ� VFKUHLE� GX�� $EHU� VFKUHLE�LKP��GD��LFK��-HVV�5DYHQ��GHQ�6FKDW]�JHIXQGHQ�KDEH��$GDP� VFKDXWH� HLQ� ZHQLJ� �EHUUDVFKW�� ��6LFKHU�� LFK�VFKP�FNH�PLFK�GRFK�QLFKW�PLW�IUHPGHQ�)HGHUQ���(U�VHXI]�WH��0LW� XQJHVFKLFNWHQ� +lQGHQ� VFKOR�� HU� GHQ� 'HFNHO� GHU�7DEDNVGRVH� PLW� GHQ� HPSIPGOLFKHQ� hEHUUHVWHQ�� ��:DV� IWLU�HLQ�=XIDOO�� ,FK�PX��XQEHGLQJW�PLW�GHP�JUR�HQ�DOWHQ�0DQQ�GHU� 6DOHU�)RUVFKXQJ� UHGHQ�� XQG� GD� IPGHVW� GX� VHLQH� $QGHQ�NHQ�DXV�GHU�.ULHJV]HLW����-D���VWLPPWH�VLH�]X����:HQQ�GDV�QLFKW�PHUNZ�UGLJ�LVW��=X� LKUHU�HLJHQHQ�9HUZXQGHUXQJ�EUDFK�-HVV� LQ�7UlQHQ�DXV�
:HLKQDFKWHQ� NDP� LKQHQ� GD]ZLVFKHQ�� ZLH� HV� PHLVWHQV� GD�]ZLVFKHQNRPPW�� ZHQQ� HV� JHUDGH� QLFKW� SD�W�� $GDP� VFKULHE�LP�QHXHQ�-DKU�DQ�'U��%DWLVWH��-HVV�KDWWH�*HEXUWVWDJ��GDV�/HEHQ� JLQJ� VHLQHQ�*DQJ��:RFKHQODQJ� K|UWHQ� VLH� QLFKWV�YRQ�LKP��6LH�ZDUHQ�IURK��GD��VLH�HV� LKUHQ�(OWHUQ�QLFKW�HU]lKOW�KDWWHQ�� VLH�ZlUHQ EHVWLPPW�DXIJHUHJW�JHZHVHQ��EHU�GLHVH� &KDQFH�� SHUV|QOLFKHQ�.RQWDNW�PLW� GHP� JUR�HQ�)RU �VFKHU� DXI]XQHKPHQ� � XQG� HLQPDO�PHKU� HQWWlXVFKW��hEHU�LKUH� HLJHQH� (QWWlXVFKXQJ� VSUDFKHQ� -HVV� XQG� $GDP� QLFKW�PLWHLQDQGHU�-HVV�ZDU�YHUZLUUW��DEHU�QLFKW��EHUUDVFKW��-HDQ�/XF�ZDU�RKQH�MHGH�(UNOlUXQJ�DXV�LKUHP�/HEHQ�YHUVFKZXQGHQ��ZLH

���



VLH�HV�LPPHU�YRUDXVJHDKQW�KDWWH��6LH�JLQJ�QLFKW�QRFK�PDO� LQ�GHQ�IUDQ]|VLVFKHQ�*DUWHQ��ZHLO�HU�VLH�GRUW��GDV�ZX�WH� VLH��QLFKW�ZLHGHU�HUZDUWHWH�'RFK�(QGH�)HEUXDU� NDP� HLQ�%ULHI��(U�ZDU� DQ� LKUH� (OWHUQ�DGUHVVLHUW�� XQG� VLH�� $GDP� XQG� -HVV�ZXUGHQ� QDFK�$XOQH�VXU�'LH�HLQJHODGHQ��'U��%DWLVWH�ZDU�VHKU��VHKU�GDQNEDU��GD��VHLQ� YHUORUHQJHJDQJHQHU� %HVLW]� JHIXQGHQ� ZRUGHQ� ZDU�� XQG�ZROOWH�� GD�� -HVV� VHOEVW� LKQ� �EHUJDE��8QG� HU�ZROOWH�$GDP�NHQQHQOHUQHQ�� DQ� GHVVHQ� 1DPHQ� HU� VLFK� HULQQHUWH�� (U� EH�GDXHUWH��GD��HU�GLH�5DYHQV�LP�$XJXVW�QLFKW�KDWWH�HPSIDQ �JHQ�N|QQHQ�hEHU� HLQH� VROFKH� (LQODGXQJ� GLVNXWLHUW� PDQ� QLFKW�� (V�GDXHUWH�QRFK�PDO�HLQ�SDDU�:RFKHQ��XP�DOOHV�]X�RUJDQLVLH �UHQ�� HLQHQ�)OXJ�EXFKHQ�XQG�HLQ�$XWR�DP�=LHO�GHU�5 HLVH�PLHWHQ�� IXU� 3DGG\� SODQHQ��GD��HU�HLQH�:RFKH�EHL�GHU�)DPLOLH� YRQ�'DGV�6FKZHVWHU� EOHLEHQ� NRQQWH� ���� ODXWHU�VROFKH� 6DFKHQ�� -HVV
� 6FKXOH� XQG� $GDPV� &ROOHJH� VDKHQ�NHLQ�3UREOHP�GDULQ��EHLGHQ�HLQH�:RFKH�IUHL]XJHEHQ�
(V�ZDU� HLQ�PLOGHU� 7DJ� LP�0lU]�� DOV� VLH� LQ�$XOQH�VXU�'LH�DQNDPHQ�� 'HU� )OX�� YHUOLHI� QHEHQ� GHU� +DXSWVWUD�H� XQG�GDQQ�GXUFK�)HOGHU��-HVV�YHUIROJWH�VHLQHQ�/DXI�GXUFK�GDV�)HQVWHU� GHV� JHOLHKHQHQ� 5HQDXOW�� $P� .LHVHOVWHLQXIHU� VWDQ �GHQ�:HLGHQ��GHUHQ�=ZHLJH��EHU�GHP�:DVVHU�KLQJHQ��.HL�QHU�KDWWH�DXI�GHU�)DKUW�YLHO�JHVSURFKHQ��$OV�$XOQH�QlKHU�NDP�� YHUVWXPPWHQ� DOOH�� 6LH� �EHUTXHUWHQ� HLQH�%U�FNH�� XQG�GHU� )OX�� YHUVFKZDQG� KLQWHU� GHQ� +lXVHUQ�� 'HU� $QEOLFN�HLQHU� IUDQ]|VLVFKHQ� 6WDGW� ]X� )U�KOLQJVEHJLQQ� ZDU� HLJHQ �DUWLJ�� $XOQH� ZDU� HLQ� YHUVFKODIHQHV� 1HVW�� IULHGOLFK� XQG�PDOHULVFK�,KUH�0XWWHU� IXKU�XQG� IDQG�GHQ�:HJ�]X�'U��%DWLVWHV�+DXV�RKQH�3UREOHPH��6LH�VWLHJHQ�DXV��$GDP�QDKP�QLFKW�GHQ

���



5ROOVWXKO�� VRQGHUQ� JLQJ�� EHPHUNHQVZHUW� VLFKHU�� DQ� VHLQHP�6WRFN��-HVV�EHWUDFKWHWH�GDV�DOWH�+RO]KDXV��GHQ�GXUFK�GLH�=HLW� ]DUW� JHW|QWHQ� 3XW]� ]ZLVFKHQ� GHP�)DFKZHUN�� GDV�PLW�EUDXQHQ�=LHJHOQ� JHGHFNWH�'DFK��(V� ODJ� GLUHNW� DQ�GHU�6WUD�H�� DEHU� HV� JDE� HLQHQ� 6HLWHQHLQJDQJ�PLW� HLQHP� 3RUWDO�GDU�EHU��6LH�ZDUI�HLQHQ�NXU]HQ�%OLFN�DXI�GDV�*DUWHQWRU���:DV�LVW�ORV��-HVV"���1LFKWV��'LH�+DXVKlOWHULQ�I�KUWH�LKUH�(OWHUQ�XQG�$GDP�QDFK�REHQ� LQ�'U��%DWLVWHV� 6WXGLHU]LPPHU�� -HVV�ZXUGH�JHEHWHQ��XQWHQ� ]X�EOHLEHQ�6LH�ZDUWHWH� LQ�HLQHP�PLW�GXQNOHP�+RO]�JHWlIHOWHQ�=LP�PHU��XQG�GDV�)HQVWHU�PLW�GHQ�NOHLQHQ�*ODVVFKHLEHQ�JLQJ�DXI� GHQ�*DUWHQ� KLQDXV��ZR�DP�(QGH�GHV�5DVHQV�GHU�)OX�YRU�EHUIOR��� ��5LWWHUVSRUQ��� IO�VWHUWH� VLH�� ��)DFNHOOLOLHQ��� ,Q�GHQ�ODQJHQ�%HHWHQ�EO�KWHQ�.URNXVVH�XQG�)U�KQDU]LVVHQ���(V� LVW� HLQ�HQJOLVFKHU�*DUWHQ��� VDJWH�'U��%DWLVWHV�+DXV�KlOWHULQ�� ��0DGDPH��0RQVLHXUV�0XWWHU��KDW� LKQ�DQJHOHJW��6LH� OLHEWH� GLH�*DUWHQDUEHLW��0RQVLHXU�DXFK�� VLH� LVW� LKP� HLQ�JUR�HU�7URVW��-HVV�EHU�KUWH�GLH�5�FNVHLWHQ�GHU�6W�KOH�PLW�GHQ�OHGHU �JHSROVWHUWHQ�6LW]IOlFKHQ��$XI�GHP�7LVFK� ODJ�NHLQ� VDPWHQHU�/lXIHU�� (LQH� 9DVH� PLW� IU�KEO�KHQGHQ� 3IODXPHQ]ZHLJHQ�VWDQG� DXI� HLQHP� OHXFKWHQGEXQWHQ�8QWHUVHW]HU�� 6LH� EHWUDFK�WHWH�HLQHQ�.XSIHUVWLFK�DQ�GHU�:DQG�XQG�IUDJWH�DXI�IUDQ]| �VLVFK����,VW�GDV�GLH�%XUJ"���-D��YRQ�GHU�6WDGW�KHU�JHVHKHQ��6R�KDW�VLH�YRU�KXQGHUW�-DKUHQ� DXVJHVHKHQ�� XQG� VR� KDW� VLH� DXFK� QRFK� DXVJHVHKHQ��DOV�0RQVLHXU�XQG� LFK� MXQJ�ZDUHQ��:LU�.LQGHU NDQQWHQ�GLH�5XLQHQ�LQ� XQG�DXVZHQGLJ�����8QWHU�GHP�.XSIHUVWLFK�VWDQG�DXI�HLQHP�NOHLQHQ�7LVFK�DQ�GHU�:DQG�=LHUDW��GDUXQWHU�HLQH�HPDLOOLHUWH�6FKQXSIWD �
���



EDNVGRVH��'DV�%LOG�DXI�GHP�'HFNHO�]HLJWH�HLQH�'DPH�XQG�HLQHQ� +HUP� LQ� .OHLGHUQ� GHV� DFKW]HKQWHQ� -DKUKXQGHUWV��HLQJHUDKPW�YRQ�HLQHP�.UDQ]�DXV�=ZHLJHQ���'DUI�LFK�HWZDV�KRFKQHKPHQ��0DGDPH"���%LHQV�U��0DGHPRLVHOOH�'LH� MXQJH� 'DPH� WUXJ� HLQHQ� DSIHOJU�QHQ� 5RFN� PLW�=ZHLJPXVWHU� �EHU� HLQHP� JROGHQHQ�5HLIURFN�� ,KU�*HIlKUWH�ZDU�LQ�%ODX�XQG�5RW�JHNOHLGHW��GHQ�+XW�XQW HU�GHP�$UP��(LQ� VFKODQNHU� 'HJHQ� KLQJ�� ZLH� HLQ� 6SLHO]HXJVFKZHUW�� DQ�VHLQHU� 6HLWH� KHUDE�� -HVV� EHWUDFKWHWH� LKQ�� XQG� LKU� ZXUGH�LPPHU� VHOWVDPHU�]XPXWH��6LH�HULQQHUWH� VLFK�DQ�GDV��ZDV�-HDQ�/XF�EHL�LKUHP�OHW]WHQ�7UHIIHQ�]X�LKU�JHVDJW�KDWWH�'X�ELVW�LQ�PHLQHQ�7UDXP�JHWUHWHQ��,FK�WUlXPH�DXFKMHW]W���$UPHU�0RQVLHXU��� VHXI]WH� GLH�+DXVKlOWHULQ�� 6LH�ZDU�HLQH� JUR�H� )UDX� PLW� Z�UGLJHP� $XIWUHWHQ�� ,Q� LKUHP� GXQNOHQ�+DDU�ZDU� NHLQH�6SXU�*UDX�� DEHU� VLH�PX�WH� DOW� VHLQ��ZHQQ�VLH�ZLH� -HDQ�/XF� GDPDOV� QRFK� NOHLQ� JHZHVHQ�ZDU�� ��6LH�NHQQHQ� GLH�*HVFKLFKWH� VLFKHU��:LH� HU� JHOLWWHQ� KDW��(V� JLEW�/HXWH� LQ� HEHQGLHVHU� 6WDGW�� GLH� �EHU� LKQ� WXVFKHOQ�� 6DOR�SDUGV��$OV�Z��WHQ�ZLU� QLFKW�� VR�ZLH� DOOH�� GLH� GLHVH�=HLWHQ�PLWJHPDFKW� KDEHQ�� ZDV� DQJHULFKWHW� ZXUGH� � XQG� YRQ� ZHP��'LH�/HXWH�VDJHQ�� OD�W�GHQ�$OWHQ�LQ�5XKH��ZDV�KDW�HV�IXU�HLQHQ� :HUW�� $EHU� VLH� KDEHQ� 0RQVLHXU� QLFKW� LQ� )ULHGHQ�JHODVVHQ�� REZRKO� HU� XQVFKXOGLJ� LVW�� (U� KDW� QLHPDQGHQ�YHUUDWHQ����,FK�ZHL���+HXWH�ZDU� GLH�+DXVKlOWHULQ� QLFKW�GHU�'UDFKHQ��GHU�$GDP� XQG� LKUH� (OWHUQ� DEJHZLHVHQ� KDWWH�� 6LH� OlFKHOW H� PLW�ZDUPHQ�$XJHQ�� ��6LH�YHUVWHKHQ�PLFK�JXW�� SHWLWH��'DV�LVW�XQJHZ|KQOLFK� IWLU� HXFK�(QJOlQGHU���6LH�NDP��EHVDK�VLFK�NULWLVFK� GHQ�=LHUDW� XQG� YHUJHZLVVHUWH� VLFK�� GD�� -HVV�GLH�7DEDNVGRVH�ZLHGHU�JHQDX�DQ�LKUHQ�3ODW]�JHVWHOOW�KDWWH�
���



��(V� Z�UGH� LKP� EHVVHU� EHNRPPHQ��ZHQQ� HU�ZLHGHU� DU�EHLWHWH��(U�KDW�(QHUJLH��XQWlWLJ�]X�VHLQ�LVW�HLQH�4XDO� I�U�LKQ��(U�LQWHUHVVLHUW� VLFK� ILLU� GHQ� )DOO� GHLQHV� %UXGHUV�� ZDV� LFK� PLW�)UHXGH�VHKH��(LQ� 6XPPHU� HUW|QWH�� 'LH�+DXVKlOWHULQ� JLQJ� QDFK� REHQ��-HVV� VHW]WH� VLFK� DXI� HLQHQ� GHU� JHSROVWHUWHQ�6W�KOH�� VFKDXWH�VLFK� XP�XQG�HUEOLFNWH��EHUDOO�*HJHQVWlQGH�� DQ�GLH� VLH� VLFK�HULQQHUWH�� GLH� %LOGHU�� GLH� LQ� -HDQ�/XFV�7UlXPH�YHUIORFKWHQ�JHZHVHQ�ZDUHQ��0DGDPH�NDP�ZLHGHU�� ��6LH� VROOHQ� KLQDXI�JHKHQ��0DGHPRLVHOOH��'DV� 6WXGLHU]LPPHU� ZDU� HLQ� DOWPRGLVFKHV� 6SUHFK]LP�PHU�� DQ� GHQ�:lQGHQ� %�FKHUUHJDOH�PLW�*ODVIURQW�� (V� JDE�HLQH� JU�QH� /HGHUFRXFK� XQG� HLQHQ�.RIIHU�PLW� YHUDOWHWHQ�PHGL]LQLVFKHQ� ,QVWUXPHQWHQ� DXI� HLQHP� PDVVLJHQ� JOlQ]HQ �GHQ�6FKUHLEWLVFK��1HEHQ� GHQ�)HQVWHUQ�� GLH� DXI� GHQ�*DUWHQ�KLQDXVJLQJHQ�� VWDQG� HLQ� VHKU� YLHO� PRGHUQHUHU� 6FKUHLEWLVFK�PLW� HLQHP� &RPSXWHU�� (LQ� JUDXKDDULJHU� 0DQQ� LQ� DEJHWUD �JHQHU� EUDXQHU� 7ZHHGNOHLGXQJ� VWDQG� PLW� GHP� 5�FNHQ� ]X�-HVV�� $GDP� VD�� LQ� HLQHP�/HKQVWXKO� XQG� VDK� ]LHPOLFK�PLWJHQRPPHQ� DXV�� DOV�KlWWH�HU�HLQHQ�6FKRFN�HUOHEW��GHU�QRFK�LPPHU�QDFKZLUNWH���/DVVHQ� 6LH� PLFK� QXQ� QRFK� HLQHQ� 6FKHFN� �EHU� ,KUH�JHVDPWHQ�5HLVHNRVWHQ�DXVVFKUHLEHQ���VDJWH�GHU�JUDXKDDUL �JH�0DQQ�� DOV� -HVV� HLQWUDW�� (U� VSUDFK� JXW� (QJOLVFK� XQG�VFKLHQ� EHLP� 6SUHFKHQ� ]X� VFKUHLEHQ�� GHQQ� HU� ULFKWHWH� VLFK�DXI�XQG��EHUJDE�-HVV
�0XWWHU�HLQ�6W�FN�3DSLHU���2�QHLQ���SURWHVWLHUWH�'DG��GHU�QHEHQ�$GDPV�6WXKO�VWDQG�� ,KUH� (OWHUQ� VFKDXWHQ� EHLGH� EHQRPPHQ� GUHLQ�� DOV�KlWWHQ� VLH� JHQDX�ZLH�$GDP� HLQHQ� 6FKRFN� GDYRQJHWUDJHQ����.RPPW�QLFKW�LQ�)UDJH��(V�LVW�YLHO�]XYLHO������8QVLQQ�� 6LH� KDEHQ�ZHQLJ�*HOG��� VDJWH�'U��%DWLVWH�HQHUJLVFK����,FK�KDEH�ZHOFKHV��HV�LVW�QLFKW�GHU�5HGH�ZHUW�
���



,FK� LQWHUHVVLHUH�PLFK�I�U�GHQ�)DOO��XQG�LFK�VWHKH�LQ�,KUHU�6FKXOG���hEHU�GLH�6FKXOWHU�VDK�HU�-HVV�DQ��6HLQH�JUDXHQ�$XJHQ� ZLUNWHQ� ZLH� 6LOEHUVSOLWWHU� LQ� GHP� JHIXUFKWHQ� EUDX �QHQ�*HVLFKW����)�U�LPPHU��0XP��ZLH�LPPHU�GLH�9HUQ�QIWLJH��IDOWHWH�GHQ�6FKHFN�]XVDPPHQ�XQG�VWHFNWH�LKQ�ZHJ���9LHOHQ�'DQN��6LH�KDEHQ�UHFKW��ZLU�KDEHQ�ZHQLJ�*HOG����8QG�GDV�LVW�-HVVLFD����-D���VDJWH�LKUH�0XWWHU�XQEHKDJOLFK��$OV�GHU�%ULHI�DXV�)UDQNUHLFK�JHNRPPHQ�ZDU��KDWWH� VLH� LKUHQ�(OWHUQ�GDV�JOHL�FKH� HU]lKOW�� ZDV� VLH� $GDP� HU]lKOW� KDWWH�� (V� ZDU� LKQHQ�XQDQJHQHKP�� LQ� 'U�� %DWLVWHV� 3UREOHPH� KLQHLQJH]RJHQ� ]X�ZHUGHQ�� DXFK� LQGLUHNW�� ��8QG� VLH�KDW� HWZDV� � HWZDV��GDV�,KQHQ�JHK|UW��'U��%DWLVWH�VDK�GDV�MXQJH�0lGFKHQ HUQVW�DQ���,FK�KlWWH�VFKQHOOHU�DXI�GHQ�%ULHI�GHLQHV�%UXGHUV�DQW �ZRUWHQ�VROOHQ��$EHU�LFK�ZDU�ZLH�JHOlKPW��(V�ZDU�KDUW��GHU�:DKUKHLW�LQV�$XJH�]X�VHKHQ����,FK�ZHL����VDJWH�VLH����)�U�PLFK�DXFK����9RU� -DKUHQ��� IXKU�HU� IRUW�� ��DOV� LFK�RIW� LQ�/RQGRQ�]X�%HVXFK� ZDU�� KDEH� LFK� HLQHQ�2UW� GHV�*HGHQNHQV� DQ� GLH�5HVLVWDQFH� HQWGHFNW�� HLQHQ�*DUWHQ� � PDQ� VW|�W� XQHUZDUWHW�GDUDXI� � ]ZLVFKHQ� VHKU� HLQW|QLJHQ� NOHLQHQ� 6WUD�HQ�� (U�EHGHXWHWH�PLU� VHKU� YLHO� XQG�ZXUGH�PHLQ�=XIOXFKWVRUW�� ,FK�JODXEH��GX�ZHL�W�GDV"���-D��6LH� JDE� GHP DOWHQ�0DQQ�� GHU� GLH� $XJHQ� GHV� MXQJHQ�-HDQ�/XF� KDWWH�� GHQ�%URNDWEHXWHO��(U� QDKP� LKQ�PLW� HLQHP�OHLFKWHQ�1LFNHQ�XQG�OHJWH�LKQ�]XU�6HLWH���8QG�GX�KDVW�QRFK�HWZDV"�6LH�UHLFKWH�LKP�HLQ�SDDU�]XVDPPHQJHIDOWHWH�=HWWHO�(U�IDOWHWH�VLH�DXVHLQDQGHU�XQG�VHXI]WH�OHLVH�XQG�ODQJH�
���



��$K��/D�FRXURQQH���(U�EOLFNWH�KLQ�EHU�]X�-HVV
�(OWHP���6LH�ZLVVHQ� GDV� QLFKW�� DEHU� VR� KDEH� LFK� GDV�*HQ� JHQDQQW��GDV� ZLU� QDFK]XELOGHQ� YHUVXFKW� KDEHQ�� ZHLO� VHLQH� NRPSOL �]LHUWH�)RUP�PLFK�HLQ�ZHQLJ�DQ�GLH�NOHLQH� FRXURQQH��GHQ�YHUORUHQHQ�6FKDW]�YRQ�5RFKHUV��HULQQHUW�KDW��:HQQ�6LH�GLH�%XUJNDSHOOH� EHVXFKW� KDEHQ�� ZHUGHQ� 6LH� GLH� �+HLOLJH�0XW �WHUJRWWHV� GHU�.DSHOOH
� JHVHKHQ� KDEHQ��'LH�'RUQHQNURQH�DXV� -XZHOHQ�� GLH� VLH� KlOW�� LVW� HLQH�1DFKELOGXQJ�� GDV�2ULJL�QDO�ZXUGH�]HUVW|UW��0HLQH�$XVI�KUXQJHQ�]X�GHP 0ROHN�O��GLH� LFK�HQWGHFNW�XQG�ZLHGHU�YHUORUHQ�KDEH��VLQG�LP�JUR�HQ�XQG� JDQ]HQ� GLH�KLHU��%LWWHQ�6LH�PLFK�QLFKW�XP�HLQH�(UNOl �UXQJ��PDQFKH�'LQJH� ODVVHQ� VLFK�QLFKW� HUNOlUHQ��XQG�,KUH�7RFKWHU�KDW�VLH�ZLHGHUJHIXQGHQ��(U�ZDQGWH� VLFK� -HVV�]X�� ��-HVVL��ZLU�P�VVHQ�GDUDQ�DUEHL�WHQ��,FK�PX��GLU�PHLQH�%LOGHU�YRQ�OD�FRXURQQH�]HLJHQ��-HVVL��KDWWH�HU�JHVDJW��PLW� ��L���ZLH�QXU�-HDQ�/XF�LKUHQ�1DPHQ�DXVVSUDFK��8QG�VLH�HUNDQQWH��GD��HU�ZLUNOLFK� LKU�-HDQ�/XF�ZDU���-HVV� KDW� VLH�JHIXQGHQ"��ZLHGHUKROWH�'DG�YHUZLUUW����'DV�%LOG�XQG�DXFK�GLH�DQGHUHQ�'LQJH"�-HDQ�/XF��EHUJLQJ�GLH�)UDJH��HU�VWXGLHUWH�-HVV
�6NL]]HQ�� Ä�9RU�GUHL�-DKUHQ�KDWWH�LFK�VLH�QRFK�NODU�YRU�$XJHQ��,FK�KDWWH� OD�FRXURQQH�YRU�PHLQHP�JHLVWLJHQ�$XJH�JHVHKHQ��DEHU� EOR��I�U�GHQ�0RPHQW�HLQHU�9LVLRQ��$OV�HV�]X�GHP�6NDQGDO�NDP��KDWWH� LFK� VLH� QRFK� QLFKW� ]X� (QGH� JHEUDFKW�� XQG� GLH�9HUJDQJHQKHLW� VHQNWH� VLFK� �EHU�PLFK�ZLH� HLQH�:RONH�XQG�PDFKWH�PLFK�EOLQG�� LFK�KDWWH�VLH�YHUJHVVHQ��(U� VDK� -HVV� DQ�� ��0DQFKPDO� �EHUNRPPW� XQV� GLH� $QWZRUW�DXI� HLQ� 3UREOHP� LP� 6FKODI�� ZHQQ� GHU� 9HUVWDQG� VHLQH� %H�VFKUlQNXQJHQ� DXIJLEW�� 0DQFKH� 3KLORVRSKHQ� EHKDXSWHQ��GD��ZLU�LQ�XQVHUHQ�7UlXPHQ�LQ�HLQH�:HOW�JHODQJHQ�N|QQHQ�� LQ�GHU�VLFK�JOHLFKJHVLQQWH�*HLVWHU�WUHIIHQ��,Q�GLHVHP�/DQG
���



GHU� 6HHOH� N|QQHQ� XQHUWUlJOLFKH�'LQJH� JHERUHQ�ZHUGHQ��8QYHU]HLKOLFKHV� NDQQ� YHU]LHKHQ� ZHUGHQ� ���� XQG� 9LVLRQHQ�N|QQHQ�JHWHLOW�ZHUGHQ��-HVV�GDFKWH�DQ�GLH�.URQH�DXV�JO�KHQGHQ�-XZHOHQ��GLH� LQ�GXQNOHU�/XIW�KLQJ�� DQ�GLH�*HU�FKH�LQ�GHU�.LUFKH�QDFK�:HLKUDXFK� XQG� IHXFKWHP� 6WHLQ� XQG� DQ� GLH� IODFNHUQGHQ�.HU]HQIODPPHQ�� 6LH� KDWWH� GLH�:DKUKHLW� YHUPXWHW�� REZRKO�VLH�VLFK�QLFKW�VLFKHU�JHZHVHQ�ZDU��ELV�VLH�LKQ�LKUH�=HLFK �QXQJHQ�EHWUDFKWHQ� VDK��'RFK�HV�ZDUHQ�GLH�.LQGHU��GLH� LKU�LQ�GHQ�6LQQ�NDPHQ������6LH�KDEHQ�VLH�QLFKW�YHUUDWHQ���ULHI�VLH���,FK�ZDU� HV� QLFKW��� IOHKWH� -HDQ�/XF�� ��:HU� LPPHU� HV�ZDU�OD��HV�GDEHL�EHZHQGHQ��LFK�JODXEH��HU�LVW�YRU�-DKUHQ�JHVWRU �EHQ� ���� $EHU� LFK� KDEH� �EHUOHEW�� XQG� VLH� VLQG� JHVWRUEHQ�� VR�JUDXVDP�� VR� MXQJ�� -HVVL�� LFK�ZDU� XQVFKXOGLJ�� DEHU�PDQFK�PDO�JHQ�JW�HV�QLFKW��EOR��QLFKW�VFKXOGLJ�]X�VHLQ�����'HU� VRQQLJH� 5DXP�ZXUGH� XQZLUNOLFK�� XQG� VLH�ZDUHQ�ZLHGHU� ]XVDPPHQ� LQ�GHU�'XQNHOKHLW� MHQHU�1DFKW��'LH�ZHLQHQGHQ� .LQGHU� ZXUGHQ� ZLHGHU� DXV� -HDQ�/XFV� $UPHQ�JHULVVHQ�� ��0DUFHO��� VFKOXFK]WH� -HVV�� ��*Ul�OLFKHU��JUl�OL�FKHU� NOHLQHU� 0DUFHO�� 8QG� 5DFKHO� XQG� 6LPRQH� PLW� GHQ�=|SIHQ�� GLH� PLFK� K|KQLVFK� DQJHJULQVW� KDW�� ,FK� NRQQWH� VLH�QLFKW�OHLGHQ��:LH�VFKUHFNOLFK��:LH�VFKUHFNOLFK��6LH�ZDUHQ� DOOHLQ� XQG� YHUJD�HQ� DOOHV� DQGHUH�� 7UlQHQ� DXI�LKUHQ�*HVLFKWHUQ����%LV�]X�GLHVHP�$XJHQEOLFN���IO�VWHUWH� HU����JDE� HV� QLHPDQGHQ�� GHU� YHUVWDQG� � ELV� DXI� HLQHQ� (QJHO� LQ�PHLQHQ� 7UlXPHQ�� $EHU� HV� LVW� ZLFKWLJ�� GD�� GX� HV� ZHL�W��-HVVL�� (V� JLEW� NHLQH� UDFKV�FKWLJHQ� *HLVWHU�� 1XU� LQ� PHLQHQ�$OSWUlXPHQ�ZXUGHQ� VLH� ]X�8QJHKHXHUQ�� GLH� VLFK� UlFKHQ�ZROOWHQ����-HW]W� LVW�PLU�GDV�NODU���VDJWH�-HVV����DEHU�LFK�ZXUGH�YRQ�,KUHQ�7UlXPHQ�YHUIROJW��LQ�GHQHQ�DOOHV�YHUGUHKW�ZDU��'DU�
���



XP� KDEH� LFK� GLH� .LQGHU� ELV� ]XP� 6FKOX�� I�U� 6FKHXVDOH�JHKDOWHQ����'LH� .LQGHU� VLQG� VR� XQVFKXOGLJ� ZLH� HK� XQG� MH��:DV�LPPHU� QDFK� GHP� 7RG� JHVFKLHKW�� LKUH� /HLGHQ� VLQG� YRUEHL��XQG� VLH� ZHLVHQ� QLHPDQGHP� GLH� 6FKXOG� ]X�� ,FK� KDEH�PLFK�VHOEVW� PLW� :DKQJHELOGHQ� JHVWUDIW�� LFK� KDEH� PLFK� VHOEVW�YHUIROJW��$EHU�]X�JXWHU�/HW]W�JODXEH�LFK��GD��LFK�PLU�VHOEVW�YHU]HLKHQ�ZHUGH��)U�KOLQJVVRQQHQOLFKW� ILHO� DXI� GLH� VFKZHUHQ�0|EHO� GHV�DOWHQ� 6WXGLHU]LPPHUV� XQG� DXI� GLH� 7HSSLFKH� DXI� GHQ� JOlQ�]HQGHQ�'LHOHQEUHWWHUQ��'UDX�HQ� LP�*DUWHQ� VDQJ�HLQH�$P�VHO�� GRFK� -HDQ�/XF� XQG� -HVV� HUVFKLHQ� GHU� 5DXP� YROOHU�6FKDWWHQ��GHU�6FKDWWHQ�GHU�.LQGHU��6LH�ELOGHWHQ�VLFK�XQG�HQWVFKZDQGHQ�ODQJVDP�GXUFK�GLH�YRQ�GHU�6RQQH�HUZlUPWH�)HQVWHUVFKHLEH�XQG��EHU�GHQ�*DUWHQ�LQ�GHQ�EODXHQ�+LP�PHO�0DUFHO�� 6LPRQH�� /LOLDQH�� -HDQ�&ODXGH�� -DFTXHV�� 5L�FKDUG��/HD��(PLOH��5HQH��5DFKHO��+HQUL��9LFWRU��0DULDQQH��6DPXHO�� *LOEHUW�� &ODLUH�� -HDQ�0DULH�� ,WD�� -DFTXHOLQH��*HRUJHV�$QGUH��0DULH�5RVH��-HDQ�����0LU�ZDUHQ� LKUH�1DPHQ� HQWIDOOHQ���PXUPHOWH� -HDQ�/XF����,FK�NRQQWH�HV�QLFKW�HUWUDJHQ�� LKUH�1DPHQ�YHUJHVVHQ�]X�KDEHQ��0DQ�PX��YHUJHEHQ��DEHU�PDQ�GDUI�QLHPDOV�YHUJHV �VHQ��1LHPDOV����
-HVV�VHW]WH�VLFK�DQ�GHQ�6FKUHLEWLVFK��ZlKUHQG�$GDP�XQG�LKUH� (OWHUQ� YRQ� GHU� +DXVKlOWHULQ� ZLHGHU� QDFK� XQWHQ� JHI�KUW�ZXUGHQ��'U��%DWLVWH�EHWUDFKWHWH�LKUH�=HLFKQXQJHQ�YRQ� OD�FRXURQQH�XQG�$GDPV�)DUEDXVGUXFNH� YRQ�GHU� VHOWVDPHQ�GRUQLJHQ� -XZHOHQNURQH�� (U� ]HLJWH� LKU� VHLQH� $UEHLW�� GLH�$UEHLW��GLH�HU�YRU�GUHL�-DKUHQ�DXIJHJHEHQ�KDWWH��6LH�EHNDP�NRPSOL]LHUWH�GUHLGLPHQVLRQDOH�%LOGHU� ]X�VHKHQ��GLH�VLFK

���



DXI� GHP� &RPSXWHUPRQLWRU� EHZHJWHQ� XQG� GUHKWHQ�� XQG�K|UWH�LKP�]X�XQG�EHDQWZRUWHWH�)UDJHQ��6LH�NDP�VLFK�YRU�ZLH� HLQH�=HXJLQ�DXI�HLQHU�3ROL]HLVWDWLRQ��GLH� VLFK�EHP�KWH��HLQHP� 3KDQWRPELOG]HLFKQHU�+LOIHQ� DQ� GLH�+DQG� ]X� JHEHQ��XQG�QLFKW�VLFKHU�ZDU��RE�VLH�ZLUNOLFK�HLQH�+LOIH�ZDU��6LH�ZDU� MXQJ�XQG�QHUY|V�XQG�IXKOWH�VLFK�JDQ]�XQG�JDU�QLFKW��DOV�ZlUH� VLH�PLW� LKUHP�-HDQ�/XF�]XVDPPHQ��'LH�+DXVKlO�WHULQ� EUDFKWH�7HH� XQG�*HElFN�� GLH� VLH� QLFKW� DQU�KUWHQ�� VLH�ZDUHQ�]X�EHVFKlIWLJW��(V�GDXHUWH��EHU�HLQH�6WXQGH�'DQQ�ZDU�HV�YRUEHL��XQG�VLH�YHUDEVFKLHGHWHQ�VLFK��,P�KRO]JHWlIHOWHQ�)OXU� VFK�WWHOWH� -HDQ�/XF�DOOHQ�5DYHQV�GLH�+DQG�� -HVV� ZDU� DOV� OHW]WH� DQ� GHU� 5HLKH�� 6LH� JDEHQ� VLFK�IHLHUOLFK�GLH�+DQG� � GDQQ�EUDFKHQ�SO|W]OLFK�EHLGH� LQ�/D�FKHQ�DXV�XQG�ILHOHQ�VLFK�LQ�GLH�$UPH���:DV�KDW�GDV�DOOHV�]X�EHGHXWHQ"��IUDJWH�'DG��DOV�LKUH�0XWWHU� GDV� JHOLHKHQH�$XWR� DQOLH��� ��'X� KDVW� HLQ� SDDU�8Q�WHUODJHQ� JHIXQGHQ�� GLH� I�U� GHQ� DOWHQ� 0DQQ� ZHUWYROO� VLQG��VRYLHO� LVW�PLU� NODU��$EHU� GX� KDVW� HLQH�0HQJH�=HXJV� JHUHGHW��GDV�LFK�QLFKW�YHUVWDQGHQ�KDEH��XQG�XQV�VFKLFNW�HU�ZHJ��XQG�GLU� ]HLJW� HU� VHLQH�)RUVFKXQJHQ�� XQG� GDQQ�VWHKW� LKU�GD�XQG�IDOOW�HXFK�LQ�GLH�$UPH��,FK�ZHUGH�QLFKW�VFKODX�GDUDXV����1|UJOH�QLFKW�DQ�LKU�KHUXP��&KULV���VDJWH�0XP�QDFK�GU�FNOLFK�� ��'HQN� GDUDQ�� ZDV� ZLU� EHNRPPHQ� KDEHQ� � +RII�QXQJ��.ULWWHO�QLFKW�KHUXP��VHL�GDQNEDU��-HVV�ZHFKVHOWH� HLQHQ�%OLFN�PLW�$GDP�XQG�ZX�WH�� GD�� HU��ZDV� LPPHU� LQ� LKP�YRUJLQJ�� VHLQH�1HXJLHUGH� XQWHUGU�FNHQ�Z�UGH�� 6LH� VFKDXWH� QDFK� KLQWHQ� GXUFKV�5�FNIHQVWHU�� -HDQ �/XF�VWDQG�LP�(LQJDQJ��HLQ�DOWHU�0DQQ��GHU�JHOLWWHQ�XQG�GDV�/HLGHQ� YHUZXQGHQ� XQG� QRFK� -DKUH� GHU� $UEHLW� YRU� VLFK�KDWWH��(U�GUHKWH�VLFK�XP�XQG�ZDU�IRUW�
���



1DFKZRUW
$Q� LKUHP� HLQXQG]ZDQ]LJVWHQ�*HEXUWVWDJ� JLQJ� -HVV� LQ� GHP�+DXV�� GDV� VLH�PLW� GUHL� DQGHUHQ�6WXGHQWLQQHQ� WHLOWH�� ]XP�)U�KVW�FNHQ�QDFK�XQWHQ�XQG� IDQG�HLQHQ�6WDSHO�.DUWHQ�XQG�HLQ�3lFNFKHQ�YRU��:LH��EOLFK�ZDU�VLH�VSlW�GUDQ��6LH�VHW]WH�VLFK� DQ� GHQ� ]LHPOLFK� VFKPXW]LJHQ� .�FKHQWLVFK�� D�� HLQH�6FKHLEH�7RDVWEURW�XQG�WUDQN�HLQH�7DVVH�.DIIHH�XQG�YHU �VXFKWH� JOHLFK]HLWLJ�� GLH� *HVFKHQNDXVEHXWH� ]X� SU�IHQ�� ' LH�DQGHUHQ� VDXVWHQ� XP� VLH� KHUXP� XQG� ]RJHQ� VLFK�0lQWHO��6FKDOV�XQG�+DQGVFKXKH�DQ��(V�ZDU�ELWWHU�NDOW�GUDX�HQ�XQG�KLHU�GULQQHQ�DXFK�QLFKW�EHVRQGHUV�ZDUP� � VLH�NRQQWHQ�VLFK�KRKH�+HL]NRVWHQ�QLFKW� OHLVWHQ��'D�ZDUHQ�HLQH�.DUWH�YRQ�LKUHQ�(OWHUQ� XQG�3DGG\� �NOHLQHU *HL]KDOV�� HU� KlWWH� MD�ZRKO�HLQH� HLJHQH� VFKLFNHQ� N|QQHQ�� PLW� HLQHP� 6FKHFN�� HLQH�.DUWH�YRQ�$GDP���EHU�GHP�NHLQ�7RGHVXUWHLO�PHKU�VFKZHE�WH�� HU� KDWWH� PLW� GHP� 0HGL]LQVWXGLXP� DQJHIDQJHQ�� HLQH�.DUWH� YRQ� *UR�PXWWHU� XQG� HLQH� YRQ�1RHOOH�� ]XVDPPHQ�PLW�HLQHP� %ULHI�� 'DV� NOHLQH� 3lFNFKHQ� KDWWH� HLQHQ� IUDQ]|VL�VFKHQ� 3RVWVWHPSHO� XQG�ZDU� DQ� VLH� ]X�+DXVH� LQ�/RQGRQ�DGUHVVLHUW��-HPDQG� � LKU�9DWHU� � KDWWH�HV�QHX�DGUHVVLHUW�XQG�ZHLWHUJHVFKLFNW�� -HVV� EHWUDFKWHWH� LKUHQ� 1DPHQ� LQ� GHU� DOW �PRGLVFKHQ�JHVWRFKHQHQ�+DQGVFKULIW���-HDQ�/XF���PXUPHOWH�VLH�6LH� ZDUHQ� QLFKW� ZLUNOLFK� LQ� 9HUELQGXQJ� JHEOLHEHQ�� (V�PDFKWH�NHLQHQ�6LQQ��(U�ZDU�'U��%DWLVWH��GHU�JUR�H�)RU �VFKHU��XQG�HU�ZDU�DOW��6LH�NRQQWHQ�HLQDQGHU�QLFKW�VR�EHJHJ �QHQ��ZLH�VLH�HV�LP�*DUWHQ�JHWDQ�KDWWHQ�����-HVV
�*HGDQNHQ�ZDQGHUWHQ� ]X� GHP� lOWHUHQ�0DQQ�� GHU� DQ� MHQHP� 7DJ� LQ�5RFKHUV�KLQWHQ�LQ�GHU�.DSHOOH�JHVHVVHQ�KDWWH� � XQG�DXIJH�

���



VWDQGHQ�XQG�GDYRQJHHLOW�ZDU�� DOV� VLH� VLFK�]X�LKP�XPJH �VFKDXW� KDWWH�� $Q� HEHQMHQHP� 7DJ� PX�WH� -HDQ�/XF� VHLQ�NRVWEDUHU�%URNDWEHXWHO�GXUFK�GDV�*LWWHU��EHU�GHU� RXEOLHWWH�JHIDOOHQ�VHLQ��XP�GDQQ�YRQ�-HVV�JHIXQGHQ�]X�ZHUGHQ�����(V�ZDU� HLQH� PHUNZ�UGLJH� 9RUVWHOOXQJ�� GD�� VLH� LKQ� ELV� DXI�GLHVHQ� IO�FKWLJHQ� $XJHQEOLFN� QXU� HLQ� HLQ]LJHV�0DO� JHWURI �IHQ�KDWWH� � HLQH�6WXQGH�ODQJ�LQ�GHU�:HOW�GHU�/HEHQGHQ��6LH�KDWWHQ� VR� YLHOHV� ]XVDPPHQ�GXUFKJHPDFKW��2GHU� MHGHQIDOOV�KDWWH� HV� VR� JHVFKLHQHQ� LQ� GHP� VHOWVDPHQ� ,QWHUPH]]R�� -HVV�KDWWH�QLFKWV�YHUJHVVHQ�� DEHU�VLH�KDWWH�EHVFKORVVHQ�KLQ]X �QHKPHQ�� GD�� VLH� LKUHQ� -HDQ�/XF� QLH� ZLHGHUVHKHQ� XQG� QLH�ZLHGHU�YRQ�LKP�K|UHQ�Z�UGH�6LH�PDFKWH� GDV�3lFNFKHQ� DXI�� QDKP�HLQH�/DJH�)�OOPD�WHULDO� KHUDXV� XQG� IDQG� HLQH� HPDLOOLHUWH� 6FKQXSIWDEDNVGRVH�DXV� GHP� DFKW]HKQWHQ� -DKUKXQGHUW�� ,Q� HLQHP� 5DKPHQ� DXV�JU�QHQ� =ZHLJHQ� OlFKHOWHQ� ]ZHL� SRUWUlWLHUWH� 3HUVRQHQ� HLQ �DQGHU�DQ��GDV�0lGFKHQ� LQ�HLQHP�PLW�JROGHQHQ�=ZHLJHQ�YHU]LHUWHQ JU�QHQ� 5RFN� XQG� HLQHP� JROGIDUEHQHQ� 5HLIURFN��GHU� MXQJH�0DQQ� LQ� %ODX� XQG�5RW� JHNOHLGHW�� HLQHQ� ]LHUOLFKHQ�'HJHQ� DQ� VHLQHU� 6HLWH�� 6LH� KDWWH� GLH� EHLGHQ� VFKRQ� HLQPDO�JHVHKHQ��9RU� ODQJHU�=HLW� LQ�'U��%DWLVWHV�+DXV� LQ�$XOQH�VXU�'LH�KDWWH�VLH�GLHVH�'RVH�LQ�GLH�+DQG�JHQRPPHQ�XQG�VLH�EHWUDFKWHW��1LFKWV� VRQVW� ODJ� GDEHL�� NHLQH�.DUWH��NHLQH�1DFKULFKW��6LH�GUHKWH�GLH�6FKQXSIWDEDNVGRVH�KHUXP�XQG�HQWGHFNWH�HLQH�QHXH�,QVFKULIW�DXI�GHU�JROGHQHQ�8QWHUVHLWH�
-��HW-��7RXMRXUV�

��'LH�LVW�K�EVFK���VDJWH�HLQH�LKUHU�+DXVJHQRVVLQQHQ XQG�EHXJWH�VLFK�KHU�EHU��XP�VLH�VLFK�DQ]XVHKHQ����+H\��ZDV�LVW�ORV��-HVV"�+DVW�GX�HLQ�*HVSHQVW�JHVHKHQ"����1HLQ���VDJWH�VLH����.HLQ�*HVSHQVW����
���



��'DQQ� PDFK� VFKRQ�� *HEXUWVWDJVNLQG��:LU� NRPPHQ� ]X�VSlW��-HVV� VSUDQJ�DXI�XQG�VFKODQJ�GDV�7RDVWEURW�KLQXQW HU��6LH�QDKP� LKU�*HVFKHQN�� GLH�9HUSDFNXQJ� XQG� LKUH�.DUWHQ�� OLHI�QDFK� REHQ� XQG� YHUVFKOR�� DOOHV� VLFKHU� LQ� LKUHP�=LPPHU��'DQQ� UDQQWH� VLH�ZLHGHU�QDFK�XQWHQ��VFKQDSSWH� LKUH�%�FKHU�XQG� LKUH� 7DVFKH� XQG� VW�UPWH� LQ� GHQ� YHUVFKQHLWHQ�0RU �JHQ�����LQ�GLH�DOOWlJOLFKH�:HOW��LQ�LKU�/HEHQ�$EHU� DXI� GHU� 7DEDNVGRVH� DXV� (PDLO� OlFKHOWH� GDV�0lG�FKHQ� LQ� GHP� PLW� JROGHQHQ� =ZHLJHQ� YHU]LHUWHQ� 5RFN� ZHLWHU�GHQ�LQ�5RW�XQG�%ODX�JHNOHLGHWHQ�MXQJHQ�0DQQ�DQ��'LHVH�/LHEHQGHQ�Z�UGHQ� VLFK�]XVDPPHQ� LQ� LKUHP�*DUWHQ�DXI�KDOWHQ��ZLH�VLH�HV�GXUFK�.ULHJH�XQG�5HYROXWLRQHQ�KLQGXUFK�JHWDQ�KDWWHQ��:DV� LPPHU�JHVFKDK��GDV�Z�UGH�VLFK�QLFKW�lQGHUD��(V�JLEW�HLQH�:HOW�RKQH�=HLW��,PPHU�



$QPHUNXQJ�GHU�$XWRULQ
$XFK�ZHQQ� GLH�$UW�GHU�(UNUDQNXQJ�XQG�GDV�EHVFKULHEHQH�JHQWKHUDSHXWLVFKH� 9HUIDKUHQ� bKQOLFKNHLWHQ� PLW� GHU :LUN�OLFKNHLW� KDEHQ�� JLEW� HV� GLH� 6DOHUVFKH� 0\DVWKHQLH� QLFKW��1LFKWV� YRQ� GHP��ZDV� �EHU� GLH� ILNWLYH�.UDQNKHLW�� LKUH�8UVDFKHQ� XQG� %HKDQGOXQJ� JHVDJW� ZLUG�� VROOWH� DOV� ZLVVHQ�VFKDIWOLFK� JHVLFKHUW� JHQRPPHQ� ZHUGHQ�� 'LH� 6WDGW� 5RFKHUV�XQG� GDV� &KlWHDX� YRQ�5RFKHUV�-XPHDX[� VLQG� 3KDQWDVLH��FKDUDNWHULVWLVFKH� 0HUNPDOH� GHV� HUIXQGHQHQ� &KlWHDX� XQG�VHLQHU� 7UDGLWLRQHQ� ILQGHQ� VLFK� MHGRFK� LP� &KlWHDX� 5R\DOH�YRQ�/RFKHV��GHP�&KlWHDX�GH�-RX[�LP�-XUD�VRZLH�LQ�GHU�=LWDGHOOH�YRQ�%HVDQARQ�
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