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6HLWH����

0RQWDJPRUJHQ�������8KU�����7DJ�GHU�$PHODQGIDKUW��1RFK�LVW�GHU�6FKXOKRI�EHVFKDXOLFK�XQG�OHHU��
'LH�HUVWHQ�6FK�OHU�WUXGHOQ�]XP�8QWHUULFKW�HLQ��$XV�DOOHQ�=XIDKUWHQ�WDXFKHQ�PLW�.RIIHUQ�EHSDFNWH�
(OWHUQ�XQG�6FK�OHU�GHU�-DKUJDQJVVWXIH���DXI��GHQQ�KHXWH�JHKW
V�HQGOLFK�QDFK�$PHODQG�� ,Q�GHU�
UHFKWHQ�(FNH�QHEHQ�GHQ�7RLOHWWHQ�VDPPHOW�VLFK�GLH��F�PLW�LKUHQ�GXUFK�URWH�.RIIHUDQKlQJHU�JH�
NHQQ]HLFKQHWHQ� *HSlFNVW�FNHQ�� GD� WDXFKW� DXFK� VFKRQ� +HUU� %UDXQVPDQQ� PLW� VHLQHP� YROOJH�
SDFNWHQ� %XOOL� DXI�� 'HU� PXVV� ]XQlFKVW� DXV�� XP�� XQG� QHX� EHODGHQ� ZHUGHQ�� (LQ� 5DXQHQ� JHKW�
GXUFK�GLH�0HQJH��DOV�S�QNWOLFK�GHU�'RSSHOGHFNHUEXV�VDPW� ULHVLJHP�.RIIHUDQKlQJHU�GHU�)LUPD�
:HLONH�DXIWDXFKW��'HU�EHVWLPPHQG�DXIWUHWHQGH�%XVIDKUHU�EHOlGW�PLW� HLQLJHQ�(OWHUQ� ]XVDPPHQ�
GHQ�$QKlQJHU��EHYRU�HU�LQ�HLQHU�GHQNZ�UGLJHQ�$QVSUDFKH�DOOHQ�6FK�OHUQ�HUNOlUW��ZLH�VLH�VLFK�LP�
%XV�]X�YHUKDOWHQ�KDEHQ��RGHU�ZR�GHU�.DXJXPPL�KLQJHK|UW�XQG�ZDV�ZLU�PLW�GHP�$EIDOO�PDFKHQ�
VROOHQ��

1DFK�GHU�JHQHUDOVWDEVPl�LJHQ�(LQZHLVXQJ�|IIQHW�
VLFK�GDQQ�HQGOLFK�HLQH�%XVW�U��GXUFK�GLH�VLFK�]ZHL�
.ODVVHQ� LQV� %XVLQQHUH� TXHWVFKHQ�� -HGHU� 3ODW]�
ZLUG� EHVHW]W�� JHUDGH� PDO� GUHL� /HKUNUlIWH� ]XU�
$XIVLFKW� SDVVHQ� UHLQ�� $Q� GHQ� 7DVFKHQW�FKHU�
VFKZHQNHQGHQ�(OWHUQ�YRUEHL�VHW]WHQ�VLFK�%UDXQV�
PDQQV�%XOOL��GHU�%XV�PLW�.RIIHUDQKlQJHU�XQG�HLQ�
]ZHLWHU� %XV� 5LFKWXQJ� +ROODQG� LQ� %HZHJXQJ�� 'LH�
6WLPPXQJ�DQ�%RUG�LVW�DXVJHODVVHQ��QXU�JHEUHPVW�
YRQ� GHQ� 5XQGUXIHQ� GHV� %XVIDKUHUV�� GDVV� GLH�
7RLOHWWH�ELV� ]XU� HUVWHQ�3DXVH�JHVFKORVVHQ�EOHLEW��
(V� ZLUG� .DUWHQ� JHVSLHOW�� GLH� 7ULQN�� XQG� 6��
�LJNHLWVYRUUlWH� ZHUGHQ� JHSO�QGHUW� XQG� QDW�UOLFK�
PLWHLQDQGHU�JHUHGHW���,Q�GHU�3DXVH�VFKODJHQ�VLFK�

GLH�HLQHQ�GHQ�0DJHQ�YROO��GLH�DQGHUQ�VLFK� LQ�GLH�%�VFKH��3�QNWOLFK�JHJHQ����8KU�HUUHLFKW�GLH�
.RORQQH�GHQ�)lKUKDIHQ��ZR�DOOH�DXVVWHLJHQ�P�VVHQ�XQG�GDV�*HSlFN�GHV�]ZHLWHQ�%XVVHV�LQ�GHQ�
'RSSHOGHFNHU� XPJHODGHQ�ZLUG�� %HL� KHUUOLFKHP�6RQQHQVFKHLQ� NRPPHQ� GLH� HUVWHQ� 6RQQHQFUH�
PHV�VFKRQ�DQ�'HFN�GHV�)lKUVFKLIIHV�]XP�(LQVDW]��XP�VLFK�JHJHQ�6RQQHQEUDQG�]X�VFK�W]HQ��
(QGOLFK�DXI�$PHODQG�DQJHNRPPHQ�� LVW�ZHJHQ�GHV�]XVlW]OLFKHQ�*HSlFNV� LP�'RSSHOGHFNHU�QXU�
QRFK�I�U�HLQH�.ODVVH�3ODW]��VRGDVV�DP�:DWWXIHU�]ZHL�6FKXONODVVHQ�GDUDXI�ZDUWHQ��HQGOLFK�LQ�LKU�
4XDUWLHU�QDFK�+ROOXP�JHEUDFKW�]X�ZHUGHQ��

$XV� GHQ� .RIIHUEHUJHQ� YRU� XQVHUHQ� +lXVHUQ�
VXFKHQ� ZLU� XQV� DOOH� GLH� SDVVHQGHQ� 7HLOH� KHUDXV�
XQG�EH]LHKHQ�YROOHU�1HXJLHU�XQVHUH�=LPPHU��hEHU�
GLH�(LQWHLOXQJ� LVW� ODQJH� JHQXJ� JHIHLOVFKW�ZRUGHQ��
MHW]W� JHKW¶V� VHKU� VFKQHOO� EHL� GHU� $XIWHLOXQJ�� ZHU�
ZHJHQ� VHLQHU� 6WLQNHI��H� RGHU� 6FKQDUFKJHUlX�
VFKH� GRFK� EHVVHU� DP� )HQVWHU� VFKOlIW�� =XQlFKVW�
ZLUG� GDV� 1|WLJVWH� DXV� GHQ� .RIIHUQ� V\VWHPDWLVFK�
LP� =LPPHU� YHUWHLOW�� GHU� 6WDXUDXP� LP� 6FKUDQN� LVW�
VHKU� EHJUHQ]W��'DQQ�ZLUG� GLH� /DJH� LP�+DXV�XQG�
GHU�QlKHUHQ�8PJHEXQJ�HUNXQGHW��ZR]X�DXFK�GHU�
.ODQJ�HLQHU�KHXOHQGHQ�6LUHQH�JHK|UW��ZHQQ�PDQ�
JDQ]� ]XIlOOLJ� HLQHQ� 1RWDXVJDQJ� XQVDFKJHPl��
JH|IIQHW� KDW�� 1DW�UOLFK� ZLUG� VRIRUW� GHU� )X�EDOO�

UDXVJHKROW�XQG�HUVW�PDO�QH�5XQGH�JHNLFNW��E]Z��GLH�7LVFKWHQQLVSODWWH�HLQHU�HUVWHQ�3UREH�XQWHU�
]RJHQ�� $QGHUH� VWDUWHQ� HLQHQ� 2ULHQWLHUXQJVJDQJ� LQV� 'RUI� ]XU� 7HOHIRQ]HOOH� RGHU� GHQ� QlFKVWHQ�
(LQNDXIVP|JOLFKNHLWHQ��,Q�GLHVHU�=HLW�VHW]HQ�GLH�.RFKHOWHUQ�LKUH�.�FKHQ�LQ�6WDQG�XQG�YHUVWDXHQ�
GLH�0DVVHQ�YRQ�3URYLDQW��0LW�GHU�(LQWHLOXQJ�GHU�HUVWHQ�.�FKHQGLHQVWH�EHJLQQW�VFKRQ�GHU�$OOWDJ��
VR�GDVV�ZLU�XQV�JDQ]�VFKQHOO�PLW�GHP�4XDUWLHU�GH�.XXO�DQIUHXQGHQ�� ��������������������/XNDV�1V�
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*LSVPDVNHQ�����������������������������������������������������������������������������������������������������������������������3URMHNWH�
�
'HPQlFKVW� NDQQ� PDQ� VHLQ� (EHQELOG�
DXFK� RKQH� 6SLHJHO� VHKHQ�� 0DQ� PXVV�
QXU� EHL� )UDX� .HLPHUV� *LSVPDVNHQ�
SURMHNW� PLWPDFKHQ�� 'DV� *HVLFKW� ZLUG�
HLQJHFUHPW�� EHVRQGHUV� GLH� $XJHQ�
EUDXHQ� XQG� YRUVLFKWLJ� PLW� HLQHU� IHLQHQ�
6WRIIJD]H� DEJHGHFNW�� 'DQQ� ZLUG�
EHKXWVDP� XQG� GHQQRFK� VFKQHOO� GLH�
DQJHU�KUWH� *LSVPDVVH� DXIJHWUDJHQ��
ZREHL� XQEHGLQJW� DXI� /XIWO|FKHU� I�U� GLH�
1DVH� XQG� GLH� $XJHQ|IIQXQJHQ� ]X�
DFKWHQ� LVW�� 1DFKGHP� GLH� 0DVNHQ�
JHWURFNQHW� VLQG�� EHJLQQW� I�U� HLQLJH� GLH�
VFKPHU]KDIWH� 7UHQQXQJVSUR]HGXU�� 6LH�
VDJHQ� ]X� 0DVNH� XQG� $XJHQEUDXHQ�
KDDUHQ� ÄDGH³�� � 'LH� DEJHQRPPHQHQ�
0DVNHQ� N|QQHQ� GDQQ�PLW� EXQWHU� )DUEH�
XQG�*OLW]HUVWHLQFKHQ�YHUVFK|QHUW�ZHUGHQ��8QG�QDFK�JDU�QLFKW�DOO�]X� ODQJHU�=HLW�NDQQ�PDQ�VLFK�
VHOEHU�JHJHQ�EHUVWHKHQ��
$XFK�EHLP�QlFKVWHQ�.DUQHYDO�RGHU�0DVNHQEDOO�N|QQHQ�GLHVH�ZLHGHUYHUZHUWHW�ZHUGHQ��
�

�������������������-DQD�.��0DUHQ�+�
�
�
�
�
'LH��0RQWJROILDGH�
�
'LH� 0RQWJROILDGHJUXSSH� EDVWHOW� XQWHU� GHU� /HLWXQJ�
YRQ� +HUUQ� 9R�� %DOORQV� DXV� 7HVDILOP� XQG� JHOEHQ�
0�OOVlFNHQ��:HQQ� DOOHV� JXW� JHKW�� HQWVWHKW� VR� HLQ�
QDFK�XQWHQ�JH|IIQHWHU�/XIWVDFN��'DQDFK��KDOWHQ�VLH�
HLQHQ�)|Q�XQWHU�GHQ�%DOORQ��GDPLW�GLHVHU�DXIJUXQG�
GHU� KHL�HQ�/XIW� ]X� IOLHJHQ�EHJLQQW��1DFKGHP�+HUU�
9R�� LP� Ä&� ����³� 6SLULWXV� LP� 6RQGHUDQJHERW�
JHNDXIW� KDW�� I�OOHQ� VLH� GLHVHQ� LQ� NOHLQH�
$OXPLQLXPVFKlOFKHQ�� GLH� XQWHU� GHQ� 3ODVWLNVlFNHQ�
EHIHVWLJW�ZHUGHQ��'HU�6SLULWXV�EUHQQW�MH�QDFK�:LQG�
VFKRQ�PDO�VR�KHIWLJ��GDVV�GHU�%DOORQ�QDFK�NXU]HP�
+|KHQIOXJ� DEJHIDFNHOW� ZXUGH�� 'HQ� JU|�WHQ� 6SD��
KDWWHQ� GLH� 6FK�OHU� � EHL� GHU� 6XFKH� QDFK� GHQ�
ZHJJHIORJHQHQ�/XIWEDOORQV��(LQLJH�7DJH�VSlWHU�WULIIW�VLFK�GLH�0RQWJROILDGH�$*�ZLHGHU��1XQ�EDX�
HQ�VLH�DXV�6HLGHQSDSLHU�%DOORQV��GLH�IDVW�VR�JUR��ZLH�+HUU�9R��VLQG��1DFKGHP�GLHVH�IHUWLJ�JH�
VWHOOW�VLQG��I�OOHQ�VLH�PLW�+LOIH�YRQ�HLQHP�%XQVHQEUHQQHU�*DV�LQ�GHQ�+HL�OXIWEDOORQ��$QVFKOLH�HQG�
ZLUG�HU�DQJH]�QGHW��(UVW�QDFKGHP�GHU�HUVWH�%DOORQ� LQ�)ODPPHQ�DXIJHKW�XQG�QXU�HLQ�+lXIFKHQ�
$VFKH��EULJ�EOHLEW��VFKDIIHQ�GLH�DQGHUHQ�HV��HLQHQ�+HL�OXIWEDOORQ�IOLHJHQ�]X�ODVVHQ��ZHOFKHU�NXU�
]HU�+DQG�PLWWHQ�DXI�GHP�'DFK�ODQGHW��$OOH�KDWWHQ�ZDKQVLQQLJ�YLHO�6SD��GDEHL���
�

-RQDV�%��%HQHGLNW�6��
�
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'HU����7DJ�������������������������������������������������������������������������������������������������������������������������������
�
1DFKGHP�ZLU� XP���8KU� � YRQ�GHQ�+lKQHQ�JHZHFNW�ZRUGHQ�ZDUHQ�� IUHXWHQ�ZLU� XQV� VFKRQ�DOOH�
VHKU�DXI�GLH�7UHFNHUIDKUW��GRFK�ZLU�ZXVVWHQ�YRUKHU�QLFKW�ZDV�XQV�EHYRU�VWDQG��1DFKGHP�ZLU�DP�
6WUDQG�DQJHNRPPHQ�ZDUHQ�GDFKWHQ��ZLU� �GDVV�GHU�7UHFNHU�XQV�EDOG�DEKROHQ�Z�UGH��GRFK�GD�
KDWWHQ�ZLU�XQV�JHVFKQLWWHQ�«�:LU�JLQJHQ�DQV�:DVVHU�XQG�DOOH�KDWWHQ�6SD���ZlKUHQG�VLH�VLFK�
JHJHQVHLWLJ�1DVV�VSULW]WHQ��$XFK�GLH�/HKUHU�PDFKWHQ�JHUQH�PLW������%HVRQGHUV�)UDX�.HLPHU�XQG��
+HUU�9R��KDWWHQ�LKUHQ�6SD���'RFK�GDQQ�PDFKWHQ�ZLU�XQV�
DXI�GHQ�ODQJHQ�)X�PDUVFK��YRUHUVW�DP�0HHU�HQWODQJ��ZR�
ZLU� HLQHP� MXQJHQ� 6HHKXQG� EHLP� VFKZLPPHQ� � ]XVHKHQ�
NRQQWHQ� �$OOH� EDUIX���PDUVFKLHUWHQ�ZLU� � �EHU�+�JHO� XQG�
*UlVHU��ZREHL�VLFK�HLQ�6FK�OHU�DXV�GHU��E�XQIUHLZLOOLJ�KLQ�
OHJWH�� XQG�PLW�GHQ�+lQGHQ� LQ�0|ZHQNRW� ILHO��0LW� GLHVHQ�
GUHFNLJHQ�+lQGHQ�PXVVWHQ�ZLU�GDQQ�QRFK�]ZHL�6WXQGHQ�
ZHLWHUODXIHQ�� ELV� ZLU� GDQQ� HQGOLFK� DP� =LHO� ZDUHQ�� 'RUW�
OHJWHQ�ZLU�XQV�DOOH�QLHGHU��XQG�ZDUWHWHQ��0DQFKH�VSLHOWHQ�
%HDFKVRFFHU�� DQGHUH� EXGGHOWHQ� 6DQGEXUJHQ� XQG� ZLH�
GHUXP�DQGHUH�VSLHOWHQ�LP�0HHU��'LHVPDO�HUZLVFKWH�HV�HL�
QHQ�-XQJHQ�DXV�GHU��D�PLW�GHPVHOEHQ�9RUQDPHQ��(U� UXWVFKWH�DXI�GHP�JOLWVFKLJHQ�%RGHQ�DXV�

XQG� YHUVDXWH� GDGXUFK� VHLQH� +RVH� XQG� VHLQ� +HPG���
'DUDXI�PXVVWH�HU�VLFK�YLHO�6SRWW�JHIDOOHQ���ODVVHQ��$EHU�
HU�QDKP�HV�NHLQHP��EHO��8P�������8KU�NDP�GHU�%XOOL�
PLW� GHQ� 9HUOHW]WHQ� XQG�PLW� UHLFKOLFK� 3URYLDQW�� GDV� ZLU�
GULQJHQG�EHQ|WLJWHQ��GHQQ�DOOH�VW�U]WHQ�VLFK�GXUVWLJ�DXI�
GDV�:DVVHU��� 8QG� GDQQ� NDP� HU� HQGOLFK�� 'HU� 7UHFNHU��
GHQ�ZLU�VR�ODQJH�YRUKHU��HUZDUWHW�KDWWHQ��$OOH�VW�UPWHQ�
VLFK�DXI�GLH�EHLGHQ�$QKlQJHU�DXI�GHQHQ��MH�������/HXWH�
3ODW]� IDQGHQ�� �0LW� GHP�7UHFNHU� IXKUHQ�ZLU� GDQQ� LQ�GLH�
1lKH�GHU�$XVVLFKWVG�QH��$XI�GHP�:HJ�GRUWKLQ�ZLQNWHQ�
ZLU� DOOHQ� /HXWHQ� ZLH� ZLOG� XQG� YRQ� GHU� %HJHLVWHUXQJ�
JHIDVVW� ]X�� � � $OV� ZLU� DP� 6WUDQG� DQNDPHQ�� JDE� HV�

ZLHGHUXP�3URYLDQW��GLHVPDO�.XFKHQ��6FKRNR�5LHJHO��2UDQJHQVDIW�X�V�Z���%LV�]XU�$XVVLFKWVG�QH�
ZDUHQ� HV� GDQQ� ZHLWHUH� ��� ����0LQXWHQ� )X�PDUVFK� XQG� XQWHUZHJV� YHUVFKZDQG� DXFK� XQVHUH�
/XVW��GD�QLFKW�DOOH�JHHLJQHWHV�6FKXKZHUN�GDEHLKDWWHQ��

'HVKDOE�ZDUHQ�ZLU�DOOH�HUOHLFKWHUW��GDVV�ZLU�PLW�
GHP�7UHFNHU�ZHLWHU�ELV�]XU�6SLW]H�GHU�,QVHO�JH�
EUDFKW� ZXUGHQ�� 'RUW� NHKUWHQ� ZLU� QDFK�
]HKQPLQ�WLJHU� 3DXVH� ZLHGHU� XP�� VR� GDVV� GLH�
DQGHUH� 6HLWH� PDO� GLUHNW� DXIV� 0HHU� XQG� GLH�
:HOOHQ� JXFNHQ� NRQQWHQ��'HU�7UHFNHU� IXKU� XQV�
ELV� ]X�GHP�3XQNW�GHV�6WUDQGHV��GHU�XQVHUHP�
4XDUWLHU�DP�QlFKVWHQ�ODJ���1XQ�VWDQG��XQV�QXU�
QRFK� GHU� OHW]WH� )X�PDUVFK� � ELV� ]X� XQVHUHP�
+DXV� Ä� GH� .XXO³� EHYRU�� 0DQFKH� ZDUHQ�
JO�FNOLFK�� HQGOLFK� LKUH� .ODPRWWHQ� ZHFKVHOQ� ]X�
N|QQHQ�� DQGHUH� FUHPWHQ� LKUH� YRQ� %ODVHQ�
�EHUVlWHQ�)��H�HLQ��DEHU�GLH�PHLVWHQ�WUlXPWHQ�
QRFK� QDFKWV� � YRQ� GHU� WROOHQ� Ä:DWW�7UHFNHU�
:DQGHUXQJ³���
�
&KULVWRSK�/��-DQ�:�
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�
'UDFKHQEDX� � � � � � � ���������� � � � ������������3URMHNWH�

�
%HLP�'UDFKHQEDXNXUV�YRQ�)UDX�.|KQVHQ�KDEHQ�
HLQLJH� 7HLOQHKPHU�� QXU� -XQJV�� ÄULFKWLJH³� 3UREOH�
PH�PLW�LKUHQ�'UDFKHQ��ZHLO�VLFK�GLH�'UDFKHQ�HLQ�
IDFK� QLFKW� LQ� GLH� /�IWH� HUKHEHQ� ZROOHQ�� (LQLJH�
VFKLHEHQ�GLH�6FKXOG�VRJDU�DXI� LKUHQ�3DUWQHU��VR�
HQWVWDQGHQ�GLH�HUVWHQ�.ULVHQ«�
$QGHUH�� GHUHQ� 'UDFKHQ� UXKLJ� GXUFK� GLH� /XIW�
JOLWWHQ�� VD�HQ� JHP�WOLFK� DXI� GHP� %RGHQ� XQG�
JXFNWHQ� LKUHQ� 'UDFKHQ� QDFK�� $EHU� QLFKW� DOOH�
KDOWHQ� GHQ� 'UDFKHQ� QDFK� YRUJHVFKULHEHQHU�
:HLVH�� PDQFKH� PDFKWHQ� HV� VLFK� EHVRQGHUV�
HLQIDFK�XQG�OHJWHQ�6WHLQH�DXI�GLH�6FKQXU«�
�

���$QQD�/LVD�	�6DVNLD�
�
�
6WUDQGJXWFROODJHQ�
�
'DV�7HDP�YRQ�)U��
/DQGZHKU�EHVFKlIWLJWH�
VLFK�PLW�*HJHQVWlQGHQ�
YRP�DPHOlQGHU�6WUDQG��
'LH�PLW�EODXHQ�0�OOVlFNHQ�
%HNOHLGHWHQ�$UEHLWHU�VWHOOHQ�
%LOGHU�PLW�KHUN|PPOLFKHQ�
6DFKHQ��GLH�PDQ�DP��
6WUDQG�ILQGHW��]XVDPPHQ��
:HQQ�GLH�%LOGHU�JXW��
JHQXJ�ZHUGHQ��HUVFKHLQHQ�
VLH�ZDKUVFKHLQOLFK�LQ�GHQ�
)OXUHQ�GHU�6FKXOH��6FKDXW��
'RFK�PDO�QDFK��RE�LKU�HLQLJH�
ILQGHW��
�
�
,QVHOSLQVHO�

�
%HL� GHP� 3URMHNW� ,QVHOSLQVHO� � JHKW� HV� GDUXP�� PLW�
$TXDUHOOIDUEHQ� YHUVFKLHGHQH� 6HKHQVZ�UGLJNHLWHQ�
GHU� ,QVHO� $PHODQG� DXI� HLQHP� $TXDUHOOEODWW�
ZLHGHU]XJHEHQ��=XU�$XVZDKO� VWHKHQ� ]�%��/HXFKW�
W�UPH� RGHU� :LQGP�KOHQ�� DOVR� :DKU]HLFKHQ� GHU�
,QVHO�� 'LH� *UXSSH� EHVWHKW� QDW�UOLFK� QXU� DXV�
KRFKTXDOLIL]LHUWHQ�)DFKNUlIWHQ�ZLH�+HUUQ�
:ROWHULQJ�� .ULVWLQ� :HEHU� RGHU� ]�%�� -DQ� +HQGULN�
5�WKHU�� 'LHVH�0DOJHQLHV� VWHOOHQ� LKUH� .XQVWZHUNH�
LP�+DXV�GHU� ��D�DXV��$XFK�XQVHU�7LWHOELOG� LVW� VR�
YRQ�.HUVWLQ�*RUHFNL�DXV�GHU��E�JHPDOW�XQG�I�U�GLH�
$PHODQG]HLWXQJ�DEJHWUHWHQ�ZRUGHQ��'DQNH��



6HLWH����

�
�
�
7DJHVEHULFKW�����������������������������������������������������������������������������������������������0LWWZRFK��GHQ����������
�
:LH�DXFK�VFKRQ�DP�'LHQVWDJ�ZXUGHQ�ZLU�YRQ�GHQ�QHUYW|WHQGHQ�+lKQHQ�JHZHFNW��'DQQ�JDE�HV�
XP������)U�KVW�FN��ZR�GLH�/HKUHU�GHQ�ZHLWHUHQ�7DJHVYHUODXI�DQVSUDFKHQ��$OV�HUVWHV�VWDQG�XP�
���8KU�8QWHUULFKW�DXI�GHP�3URJUDPP��'LH��D�KDWWH���6WXQGHQ�%LR�EHL�+HUUQ��:ROWHULQJ��GLH��E�
KDWWH�HLQH�6WXQGH�0DWKH�EHL�)U��/DQGZHKU�XQG�HLQH�6WXQGH�3ROLWLN�EHL�+HUUQ�9R���'LH��F�NRQQWH�
��6WXQGHQ�(UGNXQGH�EHL�)U��.HLPHU��EHUOHEHQ��=XP�0LWWDJHVVHQ�JDE�HV�.lVHVXSSH��GLH�QLFKW�
MHGHQ�DQVSUDFK��/XNDV�]��%��EHNDP�VWDWWGHVVHQ�GDI�U���6FKHLEHQ�%URW��hEHU�GHQ�1DFKWLVFK�±
4XDUN�JHVWUHFNW�PLW�3XGGLQJ���VLQG�GDI�U�DOOH�KHUJHIDOOHQ��'DQDFK�NRQQWHQ�DOOH�PDFKHQ�ZDV�VLH�
ZROOWHQ��'LH�HLQHQ�HUNXQGHWHQ�+ROOXP�PLW�VHLQHQ�]DKOUHLFKHQ�*HVFKlIWHQ��GLH�DQGHUHQ�YHUGLHQ�
WHQ�VLFK�DOV�3XW]VNODYHQ�HLQLJH�$PHORV�� �$PHODQGZlKUXQJ�GHV�.Y*���$P�1DFKPLWWDJ�XP����
8KU�ILQJHQ�GDQQ�GLH�3URMHNWH�DQ��ZLH�]�%��GLH�UDVHQGHQ�5HSRUWHU��GLH�VLFK�DQ�%HULFKWHQ�ZLH�GLH�
VHP�KLHU��EWHQ��'HQ�ZHLWHUHQ�9HUODXI�N|QQHQ�ZLU�QXU�HLQVFKlW]HQ��GD�ZLU�JHUDGH�GLHVHQ�%HULFKW�
VFKUHLEHQ��1DFK� GHP�$EHQGHVVHQ� VWHKW� � GDV� HUVHKQWH� )X�EDOOWXUQLHU� DQ��ZR� GLH� �E� YHUVXFKW�
GHQ�7LWHO�]X�YHUWHLGLJHQ��6SlWDEHQGV�LVW�I�U�GLH�$�XQG�GLH�%��GDV�'HXWVFKODQG�)X�EDOOVSLHO�RGHU�
GHU�6SLHOILOP�Ä6FKRNRODGH�]XP�)U�KVW�FN³�LP�$QJHERW��1XU�GLH�&�KDW�VLFK�I�U�HLQH�NODVVHQLQWHUQH�
3DUW\�HQWVFKLHGHQ��EHL�GHU�GLH�-XQJV�VWDUN�VFKZlFKHOWHQ��GLH�0lGFKHQ�DEHU�]XU�JUR�HQ�)RUP�
DXIOLHIHQ��8P�KDOE����KHL�W�HV�GDQQ�6&+277(1',&+7��������������������
�

����3DXOLQH�$��XQG�/DXNDV�6��
�
�
)X�EDOOWXUQLHU��������������������������������������������������������������������������������������������������������������������������
�
�
8QWHU�VRQQLJHQ�$EHQGEHGLQJXQJHQ�IDQG�GDV�)X�EDOOWXUQLHU�GHU�-DKUJDQJVVWXIH���VWDWW��'DV�HUV�
WH�6SLHO���D�±��F��HQGHWH�QDFK�HLQHU�KDUW�XPNlPSIWHQ�3DUWLH�OHW]WOLFK�NQDSS�PLW�������
'DV�]ZHLWH�6SLHO�GHU��F�JHJHQ�GLH��E�HQGHWH�VRXYHUlQ�����I�U�GLH�E��,P�)LQDOH�VWDQGHQ�VLFK�GLH�
EHLGHQ�6LHJHU�GHU�6HPL�)LQDOV�JHJHQ�EHU���'LH��E�VFKUXSSWH�����GLH��D�GHXWOLFK�PLW�������
�
'LH�7RUVFK�W]HQ�LP�hEHUEOLFN��
�
�-DQQLN�+RPDQQ���3DXOLQH�$VEUDQG��������MH����
�3DWULFN�6�GPHUVHQ���-DQ�5�WKHU������������MH�����
�-DQ�:LOPHU��&KULVWRSK�/�ENH�����������������MH����
�
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&KULVWRSK�/��-DQ�:�
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�
6SHFNVWHLQ�������������������������������������������������������������������������������������������������������������������������������
�
'DV� �6SHFNVWHLQ� VFKOHLIHQ�PLW� -XOLD�6HLIHUW� LVW� I�U� DOOH�%HWHLOLJWHQ�HLQ�JUR�HU�6SD���(V�GXUIWHQ�
6FKULIW]�JH� ��%LOGHU� �XQG�DOOHV� �ZDV�PDQ�VLFK�VRQVW�QRFK�YRUVWHOOHQ�NDQQ�JHPHL�HOW� ��JHKREHOW��
XQG�JHVFKOLIIHQ�ZHUGHQ���9LHOH�6FK�OHULQQHQ�XQG�6FK�OHU�ZDUHQ�EHUHLWV�QDFK�GHP�HUVWHQ�7DJ�PLW�
LKUHQ�GHWDLOOLHUWHQ�:HUNHQ�IHUWLJ��$XFK�QDFK�GHP�]ZHLWHQ��QDFK]lKOHQ�ZDUHQ�DOOH�)LQJHU�QRFK�DQ�
GHU�ULFKWLJHQ�6WHOOH���DXFK�ZHQQ�QRFK�HLQLJH�)LQJHU�YRP�IHLOHQ�OlGLHUW�ZDUHQ��
�

9RUKHU��������������������������������������������������������������������������������������1DFKKHU�
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&KULVWRSK��-DQ���,QWHUYLHZ�PLW�7LP�%DVWHQ���

�
�
�
�
$PHODQG�±�.RFKVWXGLR�������������������������������������������������������������������������������������������������������������
�
,Q�HLQHU�JHP�WOLFKHQ�$WPRVSKlUH�XQWHU�GHU�
/HLWXQJ� YRQ� )UDXNH� %UHXFNPDQQ� ZHUGHQ�
OHFNHUH� %DJXHWWHV� PLW� IULVFKHP� *HP�VH�
]XEHUHLWHW���1DW�UOLFK�ZDUHQ�DOOH�=XWDWHQ�EH�
UHLWV� YRUKDQGHQ�� VRGDVV� GLH� %HGLQJXQJHQ�
I�U�HLQ� OHFNHUHV�JHPHLQVDPHV�(VVHQ�PHKU�
DOV�HUI�OOW�ZXUGHQ��$XFK�ZHQQ�VLFK�KHUDXV�
VWHOOWH��GDVV�PDQFKH�/HXWH�HFKWH�'HIL]LWH�LQ�
6DFKHQ� Ä*HP�VH� VFKQHLGHQ³� KDEHQ�� QLFKW�
DEHU�EHLP�(VVHQ�«�
�
�
&KULVWRSK��-DQ���
�,QWHUYLHZ�PLW�-RKDQQD�%RUVFK��
�
�
�
�
�
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)DKUUDGWRXU�GHU�.ODVVH��E���������VWHOOYHUWUHWHQG�DXFK�I�U�GLH��D��F��������������������������������������������������������������������
�
+HXWH� LVW� GLH� .ODVVH� �E� PLW� GHP� )DKUUDG�
YRQ�+ROOXP�QDFK�1HV�JHUDGHOW��'LH�VFK|QH�
Ä'�QHQVWUHFNH³� HQWODQJ� ]X� IDKUHQ� �ZDU� I�U�
XQV�DOOH�HLQ�WROOHV�(UOHEQLV���$XFK�ZHQQ�EHL�
GHU� 7RXU�� GD� HLQLJH� )DKUUlGHU� RKQH�+DQG�
EUHPVH�DXVJHVWDWWHW�ZDUHQ��QLFKW�DOOHV�JODWW�
OLHI��6R�EOLHEHQ� WURW]�GHV�VRQQLJHQ�:HWWHUV�
HLQ�SDDU�6W�U]H��SODWWH�5HLIHQ�XQG�DEIDOOHQ�
GH� .HWWHQ� � QLFKW� DXV�� 0LW� GLYHUVHQ� 8PZH�
JHQ� JHODQJWHQ� ZLU� GHQQRFK� ]X� XQVHUHP�
7DJHV]LHO��'HP�$EHQWHXHUVSLHOSODW]�LQ�1HV��
'RUW� NRQQWH� MHGHU� �� GHU� DQ� VHLQH� %DGHNOD�
PRWWHQ� JHGDFKW� KDWWH� YLHO� 6SD�� PLW� GHQ�
YHUVFKLHGHQHQ�:DVVHUDWWUDNWLRQHQ�KDEHQ��'RFK�DXFK�I�U�GLH��8QYRUEHUHLWHWHQ���GLH�NHLQH�%DGH�
VDFKHQ�GDEHL�KDWWHQ���EOLHE�GHU�6SD��QLFKW�DXV��GD�HV�DXFK�DX�HUKDOE�GHV�:DVVHUV�YLHOH�9HU�
JQ�JXQJVP|JOLFKNHLWHQ��JDE��$OV�ZLU�DXI�GHP�5�FNZHJ�GHP�/HXFKWWXUP�LP�6RQQHQOLFKW�HQWJH�
JHQ� IXKUHQ�� I�KOWH� MHGHU�GDV� Ä,QVHO�$PHODQG�)HHOLQJ³��'RFK�DXFK�KLHU�JDE�HV� NOHLQHUH�3DQQHQ�
�VRGDVV�HLQ�SDDU�%HJHJQXQJHQ�PLW�GHP��DQ�PDQFKHQ�6WHOOHQ���DXI�GHP�%RGHQ�OLHJHQGHQ�+HX�
QLFKW�IHKOWHQ��7URW]�DOOHGHP�VDK�PDQ�EHL�GHQ�PHLVWHQ�)DKUHUQ�GDV�JUR�H�/lFKHOQ�LP�*HVLFKW�����

� � � � � � � � ������������������������������������&KULVWRSK�/��-DQ�:��
� � � � � � � � � �
'LH�HUVWH�6WXIHQSDUW\� ����������������������������������������������������������������������������������������������������������
�
$P�'RQQHUVWDJ�IDQG�GLH�HUVWH�6WXIHQSDUW\�LP�+DXV�GHU��D�VWDWW��/HLGHU�ILQJ�GLH�3DUW\�HWZDV�|GH�
DQ��-XQJHQ�XQG�0lGFKHQ�VD�HQ�JHWUHQQW�LQ�GHQ�(FNHQ�XQG�ZDUWHWHQ�GDUDXI��GDVV�MHPDQG��0X�
WLJHV�DQILQJ�]X�WDQ]HQ��'LHVH��IDQG�VLFK�GDQQ�DXFK�VFKQHOO�LQ�GHU�3HUVRQ�YRQ�-RKDQQD��%��0LW�HLQ�
SDDU�KHOIHQGHQ�+lQGHQ�ILQJ�'-�+HLQ]�/LYH���+HUU�%UDXQVPDQQ��DQ��GLH�3DUW\�PLW�IORWWHQ��PRGHU�
QHQ�6RQJV� ]XP�.RFKHQ� ]X� EULQJHQ��'LH�6WLPPXQJ�ZDU� VR� VXSHU� �� GDVV� VHOEVW� GLH�� GLH� VRQVW�
QLFKW�JHUQH�WDQ]HQ�YRQ�LKUHQ�)��HQ�DXI�GLH�7DQ]IOlFKH�JHWUDJHQ�ZXUGHQ��1DFK�VR�YLHO�UK\WKPL�
VFKHQ� %HZHJXQJHQ� EUDXFKWHQ� DOOH� HUVWPDO� HLQH� (UIULVFKXQJ�� GD� NDP� GLH� )U�FKWHERZOH� YRQ�
)UDXNHVC�3URMHNWWHDP�JHUDGH� UHFKW��)�U����6FK�OHULQQHQ�XQG�6FK�OHU�VFK|SIWH�VLH�HLQH�0L[WXU�
DXV�0LQHUDOZDVVHU��)U�FKWHQ�XQG�YHUVFKLHGHQIDUELJHQ��6lIWHQ�LQ�XQVHUH�$PHODQG�6XSHUEHFKHU��
/HLGHU�ZDU�XP�������8KU��GLH�3DUW\�DXFK�I�U�GHQ�OHW]WHQ�(LQWlQ]HU�]X�(QGH��/HW]WHQGOLFK�ZDUHQ�
ZLU�GDQQ��GRFK�DOOH�IURK��DOV�ZLU�LQ��XQVHUHQ�%HWWHQ�ODJHQ�� � ��������-DQD�.��0DUHQ�+�
�

%D\ZDWFK�

8QVHUH� Ä5HWWXQJVVDQLWlWHULQ³� 6DQGUD� VWDQG�
QLFKW�QXU�7DJ�XQG�1DFKW�]XU�9HUVRUJXQJ�DOOHU�
JUR�HQ�XQG�NOHLQHQ�:XQGHQ�]XU�9HUI��JXQJ�
VRQGHUQ� OHLWHWH� HQJ� HQJDJLHUW� � GDV� %D\�
ZDWFKSURMHNW��$XI�GHP�)RWR�HUNOlUW� VLH�JHUD�
GH� QLFKW� HWZD� GLH� Ä0XQG� ]X� 0XQG� %HDW�
PXQJ³�� RGHU�ZLH�PDQ� LQ�=HLWOXSH�DP�6WUDQG�
HQWODQJ� OlXIW�� VRQGHUQ�GHQ�8PJDQJ�PLW�9HU�
OHW]WHQ��ZLH�PDQ�HV�HWZD�DXFK�EHL� GHU�)�K�
UHUVFKHLQSU�IXQJ�PDFKW�� $P� (QGH� GHV� .XU�
VHV�ZDU�PDQ� ILW� ��XP� I�U�GLH�'/5*�DUEHLWHQ�
]X�N|QQHQ���������������������������������������

/XNDV�1V�



6HLWH����

6WUDWHJLHVSLHOH�
�
%DXHUQ�� 6SULQJHU�� 'DPHQ�PXVV�PDQ� DXFK�
]X�EHGLHQHQ�ZLVVHQ��
+HUU�%UDXQVPDQQ� ]HLJW� GHQ� VHFKV� ,QWHUHV�
VLHUWHQ�-XQJHQ��ZR�VLQG�GHQQ�GLH�0lGFKHQ�
JHEOLHEHQ"�� LP� 3URMHNW� Ä6FKDFK³�� ZLH� PDQ�
GLH� )LJXUHQ� JHVFKLFNW� �EHU� GDV� VFKZDU]��
ZHL�H�6SLHOIHOG� MDJW��'DI�U�ZDUHQ�HLQH�5HL�
KH�YRQ�6FKDFKFRPSXWHUQ�XQG�/DSWRSV�YRU�
KDQGHQ�� 'LH� PHLVWHQ� *UXSSHQPLWJOLHGHU�
EUDFKWHQ� HLQH� JUR�H� 9RUHUIDKUXQJ�PLW�� VR�
GDVV� GLH� 7XUQLHUH� QLFKW� QXU� JHJHQ� GHQ�
&RPSXWHU�� VRQGHUQ� DXFK� JHJHQ� +HUUQ�
%UDXQVPDQQ� VHOEVW� JHI�KUW� ZHUGHQ� NRQQ�
WHQ��'LH� EHVRQGHUH�$WPRVSKlUH� LP�EODXHQ�
=LPPHU�GHU��D�WUXJ�GD]X�EHL�GLH�QRWZHQGL�
JH�6SLHONRQ]HQWUDWLRQ�EHL]XEHKDOWHQ���

�
������������������������������������������������������������������������������������-DQD�.����0DUHQ�+��
�
)DKUUDG�5DOO\H����������������������������������������������������������������������������������������������������������������������������
+HXWH�WUHIIHQ�VLFK�DOOH�6FK�OHULQQHQ�XQG�6FK�OHU�]XU�)DKUUDG�5DOO\H��(V�JLEW�]HKQ�*UXSSHQ�PLW�
MH�QHXQ�6FK�OHUQ��)UDX�/DQGZHKU�OlVVW�GLH�HUVWH�*UXSSH�EHL�QRFK�VRQQLJHQ�:HWWHUYHUKlOWQLVVHQ�
XP������8KU�ORV�IDKUHQ��$X�HUGHP�GU�FNW�VLH�MHGHP�*UXSSHQOHLWHU�HLQHQ�I�QIVHLWLJHQ�)UDJHER�
JHQ�LQ�GLH�+DQG���'LH�DQGHUHQ�QHXQ�*UXSSHQ�IROJHQ�QDFKHLQDQGHU�LP����0LQXWHQ�7DNW��(V�JLEW�
I�QI�$XIJDEHQVWDWLRQHQ�XQG�HLQH�9HUSIOHJXQJVEDVLV��DQ�GHQHQ� �]ZHL�/HKUHU�RGHU�%HWUHXHU�DXI�
XQV�ZDUWHQ�� $Q� MHGHU�6WDWLRQ�PXVV�PDQ�HLQH� ]XVlW]OLFKH�$XIJDEH� DEVROYLHUHQ�� $Q� GHU� HUVWHQ�
6WDWLRQ�YRQ�+HUUQ�:ROWHULQJ��PXVV�PDQ�DP�6WUDQG�HLQ�5HOLHI��YRQ�GHU�,QVHO�$PHODQG�HUVWHOOHQ��
'LH� ]ZHLWH� 6WDWLRQ� EHL� )UDX� .HL�
PHU� YHUODQJW� GD� VFKRQ� HWZDV�
PHKU� *HVFKLFN� LP� 8PJDQJ� PLW�
GHP�Ä'UDKWHVHO³��GHQQ�PDQ�PXVV�
VR� ODQJVDP� ZLH� HV� QXU� P|JOLFK�
LVW�� HLQH� EHVWLPPWH� 6WUHFNH� IDK�
UHQ�� RKQH� GHQ� %RGHQ� ]X� EHU�K�
UHQ��'DQQ�NRPPW�HV�DXI�GLH�PX�
VLNDOLVFKHQ� .�QVWH� GHU� *UXSSHQ�
DQ�� GHQQ� DQ� GHU� GULWWHQ� 6WDWLRQ��
ZR� +HUU� 9R�� DXI� XQV� ZDUWHW��
PXVV� JHWDQ]W� XQG� JHVXQJHQ�
ZHUGHQ�� ZDV� GDV� =HXJ� KlOW�� $Q�
GHU� YLHUWHQ� 6WDWLRQ� EHL� +HUUQ�
%UDXQVPDQQ� XQG� +HUUQ� 1LH�HQ�
LVW� 6SRUWOLFKNHLW� JHIUDJW�� $OOH�
6FK�OHU�P�VVHQ�GXUFK� HLQHQ�3DUFRXUV� LP�:DOG� UHQQHQ�XQG� VLFK� GDEHL� ��� �:�:|UWHU�PHUNHQ�
�'LH�EHLGHQ�PHLVWYHUJHVVHQGHQ�:|UWHU�ZDUHQ� Ä:LW]³�XQG� Ä:LQG³���$OV�GLHVHV�HUOHGLJW� LVW��NDQQ�
PDQ�VLFK�EHUDWHQ�XQG�HLQHU�DXV�GHU�*UXSSH�PXVV�GLH�:|UWHU�IUHL�YRUWUDJHQ��'LH�I�QIWH�6WDWLRQ��
LVW�GLH�OHW]WH�XQG�ZLW]LJVWH��GHQQ�EHL�)UDX�/DQGZHKU�PXVV�PDQ�VR�VFKQHOO�HV�JLQJ�YHUVXFKHQ��DO�
OHV�0|JOLFKH�I�U�ÄQ¶$SSHO¶XQG�¶Q¶(L³�HLQ]XWDXVFKHQ��$OOHV�LQ�HLQHP�PDFKW�HV�XQV�YLHO�6SD���DXFK�
ZHQQ�HV��]ZLVFKHQ]HLWLJ�]LHPOLFK�ZLQGLJ�LVW���

������������������&KULVWRSK�/��-DQ�:���0DUHQ�+�



6HLWH�����

�
,QVHOSLQVHO�

%HL�GHP�3URMHNW�,QVHOSLQVHO��
JHKW�HV�GDUXP�PLW�$TXD��
UHOOIDUEHQ�6HKHQVZ�UGLJNHLWHQ�
GHU�,QVHO�$PHODQG�DXI�HLQHP�
%ODWW�ZLHGHU]XJHEHQ���

=XU�$XVZDKO�VWHKHQ�]�%��
/HXFKWW�UPH�RGHU�
:LQGP�KOHQ��'LH�*UXSSH�
EHVWHKW�QDW�UOLFK�QXU�DXV�
KRFKTXDOLIL]LHUWHQ�
)DFKNUlIWHQ�ZLH�+HUUQ�
:ROWHULQJ��.ULVWLQ�:HEHU�
RGHU�-DQ�+HQGULN�5�WKHU��
�
�
�
�
'LH�5DVHQGHQ�5HSRUWHU��
�
0LW�+HUUQ�1LH�HQ�NDQQ�PDQ�JXWH�)RWRV�VFKLH�HQ���GD�VLQG�ZLU�XQV�DOOH�HLQLJ���'DV���HU7HDP�GHU�
5DVHQGHQ�5HSRUWHU�PDFKW�$PHODQG�XQVLFKHU���(V�IRWRJUDILHUW���LQWHUYLHZW�XQG�EHULFKWHW��EHU�DO�
OHV��ZDV�GHQ�$XIHQWKDOW�DXI�$PHODQG�EHVRQGHUV�LQWHUHVVDQW�PDFKW���9RQ�XQVHUHQ�:RKQEO|FNHQ�
ELV�WLHI� LQV�:DWW�KLQHLQ�XQWHUVXFKHQ�VLH�DOOHV��ZDV�LKQHQ�LQ�GLH�4XHUH�NRPPW���$OVR�VHL�DXI�GHU�
+XW� �� GHQQ� VLH� ZHUGHQ� DXFK� GLFK� ILQGHQ� �� -HGHQ� 6SlWQDFKPLWWDJ� DE� ��� 8KU� WUHIIHQ� VLFK� GLH�
7HDPV�LP�URWHQ�6DORRQ�GHU�.ODVVH��F�XQG�KDXHQ�LKUH�7DJHEHULFKWH�XQG�,QWHUYLHZV�LQ�GHQ�/DS�
WRS���GDPLW�GLHVH�.XU]EHULFKWH�XQG�HLQLJH�6FKQDSSVFK�VVH�P|JOLFKVW�DNWXHOO�DXFK�DXI�GHU�$PH�
ODQG�+RPHSDJH�HUVFKHLQHQ��0DQFKPDO�LVW�GDV�DEHU�HFKW�VWUHVVLJ��UHFKW]HLWLJ�GLH�7DJHVQHZV�EHL�
GHU�+RPHSDJH�DE]XJHEHQ��DEHU�HLQ�SDDU�$PHORV�VFKDIIHQ�DXFK�HLQHQ�$QUHL]«��
�
�
+LHU�GLH�7HDPV����GLH�%LOGHU�JLEVW�DXI�GHU�OHW]WHQ�6HLWH�����
�

6SRUWVNDQRQHQ�������-RQDV�%UDFNODQG��-RQ�����%HQHGLNW�6FKXPDFKHU���%HQH��������D�

���������������������������������������������������������������XQG�

�����������������������������������������������0DUNXV�.UXLWKRII���0DJJL������������������������������������� �E��

%LEL�=|SIH��������������-DQD�.ORPNL���-DNO����XQG���0DUHQ�+DQVN|WWHU��0DUKDQ������� �E�

'LH�*DPPOHU����������3DXOLQH�$VEUDQG���3DXOD��XQG�/XNDV�6DQGIRUW��/XVD���������� �F�XQG��E�

'LH�)OLW]HU���������������&KULVWRSK�/�ENH��&KULVVL��XQG�-DQ�:LOPHU��-DZL�������������� �E�

'LH�%OLW]H����������������$QQD�/LVD�(LOHUWV��/LD���XQG�6DVNLD�(QJHOV��6DVHO���������������D�

/HLWHU�����������������������+HUU�1LH�HQ��&KHIIH��������������������������� �F�
�
�
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.LQRDEHQG����������������������� � ���������������������������������������������������������������������������������������������
�
$P�������ZDU�I�U�DOOH�HLQ�JUR�HU�.LQRDEHQG�JHSODQW��8P�������8KU�ILQJ�HV�GDQQ�HQGOLFK�DQ��=X�
HUVW�ZXUGHQ�YRQ�+HUUQ�%UDXQVPDQQ�HLQ�SDDU�$XVVFKQLWWH�DXV�GHP�JDQ]�QHXHQ�$PHODQGILOP�JH�
]HLJW��ZREHL�DOOH�VHKU�YLHO�]X�ODFKHQ�KDWWHQ��,P�$QVFKOXVV�GDUDQ�ZXUGH�GDQQ�GHU�+DXSWILOP�JH�
]HLJW��(V�ZDU�Ä)OXFK�GHU�.DULELN³��9LHOH�0lGHOV�IUHXWHQ�VLFK�VHKU�DXI�GHQ�)LOP��DOOHLQ�ZHJHQ�GHU�
+DXSWGDUVWHOOHU� 2UODQGR�
%ORRP� XQG� -RQQ\� 'HSS��
,P�)LOP�KDQGHOWH�HV�VLFK�
XP�HLQHQ�6FKDW]��GHU�PLW�
HLQHP� )OXFK� EHOHJW� ZDU��
(LQH� 3LUDWHQEDQGH� KDWWH�
GHQ� 6FKDW]� JHSO�QGHUW�
XQG�DOOHV� YHUVWUHXW��'HV�
ZHJHQ� ZXUGHQ� VLH� PLW�
GLHVHP�)OXFK�EHOHJW��GHU�
VLH� DOOH� ]X� 0HQVFKHQ�
PDFKWH�� GLH� QLFKW� OHEHQ�
XQG� DXFK� QLFKW� VWHUEHQ��
8P�GLHVHQ�)OXFK�]X�EUH�
FKHQ�� PXVVWHQ� VLH� DOOH�
*ROGVW�FNH� ZLHGHU� ]X�
VDPPHQNULHJHQ�� 'DV�
OHW]WH� 6W�FN� KDWWH� (OLVD�
EHWK�6ZDQ��.HLUD�.QLJKW�
OH\��� 'LHVH� ZXUGH� YRQ�
GHU�%ODFN�3HDUO�&UXH�HQW�
I�KUW��:LOOLDP�7XUQHU��2UODQGR�%ORRP�YHUOLHEWH�VLFK�LQ�(OLVDEHWK�XQG�ZROOWH�VLH�UHWWHQ��(LQ�=XIDOO�
ZDU��GDVV�-DFN�6SDUURZ��-RKQQ\�'HSS��KLQWHU�GHP�&DSWDLQ�GHU�%ODFN�3HDUO�KHU�ZDU�XQG�VRPLW�
EHJLQJ�GLH�JUR�H�-DJG«�'DV�(QGH�ZLUG�QLFKW�YHUUDWHQ��DEHU�LKU�ZLVVW�MD�ZLH�GDV�JHKW��$OOH�*XWHQ�
EHNRPPHQ�ZDV�VLH�ZROOHQ�XQG�KDEHQ�VLFK�JDQ]�GROO�OLHE��5LFKWLJ�DXIUHJHQG�ZDU�HV��GDVV�ZLU�XQV�
GDQQ�QRFK�HLQH�KDOEH�6WXQGH�ODQJ�GHQ�$EVSDQQ�DQVFKDXHQ�GXUIWHQ��ELV�GDQQ�QRFK�HLQH����VH�
N�QGLJH�(QGV]HQH�NDP��8P�������8KU�ZDU�GDQQ�PDO�ZLHGHU�=DSIHQVWUHLFK���� � �
� � ������������������������������������������������������������������������������������������������������������3DXOLQH�/XNDV�
��������������������������������������������
+ROOXP��HLQH�%LOGHUUXQGUHLVH�GXUFK�XQVHU�'RUI���
�

+ROOXP��LVW�HLQ�NOHLQHU��ZHVWOLFKHU�7HLO�GHU�,QVHO�
$PHODQG�� =X� VHKHQ� JLEW� HV� KLHU� ]�%�� GHQ�
JUR�HQ�/HXFKWWXUP�XQG�HLQH�:LQGP�KOH��DEHU�
DXFK� YLHOH� DOWH� .DSLWlQVKlXVHU� DXV� GHP�
��������-+��
(V� JLEW� HLQH� 0HQJH� 6RXYHQLUOlGHQ�� .QHLSHQ�
XQG� %DUV�� ZLH� GLHVH� DXI� GHP� %LOG� XQWHQ�� $OO�
JHPHLQ� LVW� GDV� 'RUI� VHKU� UXKLJ�� ELV� DXI� GLH�
YLHOHQ�-XJHQGJUXSSHQ�XQG�7RXULVWHQ��
�
�
�
�
�

%DU�Ä%ORRG\�0DU\³�JHJHQ�EHU�XQVHUHQ�+lXVHUQ�



6HLWH�����

�
�
�
(LQHU�GHU�YLHOHQ�)DKUUDGYHUOHLKH�LQ�+ROOXP��DEHU�XQ�
VHUH�)LHW]HQ�ZDUHQ�QLFKW�VR�NRPIRUWDEHO��KlXILJ�
IHKOWHQ�GLH�9RUGHUEUHPVHQ��ZDV�
JHZ|KQXQJVEHG�UIWLJ�ZDU��
�
�
�

�
�
�
�
�
'HU�HLQ]LJH�6XSHUPDUNW�]XVDPPHQ�PLW�6SDU�LQ�GHP�
'RUI��'RUW�KDEHQ�ZLU�XQVHU�7DVFKHQJHOG�KLQJHEUDFKW��
�
�
�
�
�
�

�
�
�
:HQQ�HLQHP�GDV�(VVHQ�HLQPDO�QLFKW�VFKPHFNW��
NDQQ�PDQ�KLHU�KLQJHKHQ«�
�
�

�
�
�
�
�
�
�
(LQHU�GHU�YLHOHQ�6RXYHQLUOlGHQ��ZR�PDQ�GLH�'LQJH�
NDXIW��GLH�PDQ�VSlWHU«��
�
�
�
�

�
�
�
2K�:XQGHU��(LQ�&RPSXWHU�6HUYLFH�JLEW�HV�DXFK��
VRJDU�DXI�$PHODQG«�
�
�
�
3DXOLQH�$��XQG�/XNDV�6��



6HLWH�����

*RWWHVGLHQVW�������������������������������������������������������������������������������������������������������������������������������
�

'HU�*RWWHVGLHQVW�DXI�$PHODQG��XQWHU�GHU�/HL�
WXQJ� YRQ� +HUUQ� 9R�� ZDU� I�U� VRZRKO� NDWKROL�
VFKH�DOV� DXFK� � I�U� HYDQJHOLVFKH�6FK�OHU� HLQ�
(UOHEQLV��'HU�+|KHSXQNW�XQWHU�5ROOHQVSLHOHQ��
.LUFKHQOLHGHUQ� XQG� )�UELWWHQ� ZDU� GHU� $XIWULWW�
YRQ�-DQ�+HQGULN�5�WKHU� �*HVDQJ���*LWDUUH� ��
XQG� -DQ� :LOPHU� �3LDQR�� � YRU� PHKU� DOV� �����
/HXWHQ� PLW� GHP� /LHG� �� ,PDJLQH� ±� YRQ� -RKQ�
/HQQRQ�� 'RFK� DXFK� � DOOH� DQGHUHQ�� GLH� GHQ�
*RWWHVGLHQVW� YRUEHUHLWHW� KDWWHQ�� ZDUHQ� YROO�
DXI�LKUH�.RVWHQ�JHNRPPHQ��%HL�GHQ��.LUFKHQ�
OLHGHUQ� �� GLH� +HUU� %UDXQVPDQQ� IORWW� DXI� VHL�
QHP� �3LDQR� KLQVFKPHWWHUWH�� VDQJHQ� DOOH� EH�
JHLVWHUW� PLW�� 'LH� 6FK�OHU� PXVVWHQ� �EHU� GLH�
*HVFKLFKWH� Ä6ZDELGX³� �YRUJHOHVHQ�YRQ�)UDX�

NH�%UHXFNPDQQ��QDFKGHQNHQ��XQG�EHL�GHQ�EHLGHQ�JOHLFKHQ�5ROOHQVSLHOHQ�PLW�XQWHUVFKLHGOLFKHP�
(QGH�JXW�DXISDVVHQ��XP�VSlWHU��EHU�GLH�3UREOHPH���GLH�LQ�GHQ�YHUVFKLHGHQHQ�=LPPHUQ�DXIWUH�
WHQ�N|QQWHQ�]X�UHGHQ��0LW�GHP�/LHG�Ä�'D�EHU�KUHQ�VLFK�+LPPHO�XQG�(UGH³�YHUOLH�HQ�DOOH�6FK�OHU�
IU|KOLFK�GHQ�YROOHQ�7DJHVUDXP�GHU��D��XP�GHQ�*HPHLQVFKDIWVWDJ�ZHLWHU�DQ]XJHKHQ��
�
6SLHOH�1DFKPLWWDJ�DP�*HPHLQVFKDIWVWDJ���������
�
$P�1DFKPLWWDJ�GHV�������ZDU�GHU�6SLHOH�1DFKPLWWDJ�JHSODQW��(V�JDE�GUHL�YHUVFKLHGHQH�5XQGHQ�
XQG�LQ�MHGHU�5XQGH�ZDU�MHGHU�HLQPDO�GUDQ��'LH�HUVWH�5XQGH�VWDUWHWH�XP�������8KU��=XU�$XVZDKO�
VWDQGHQ� GRUW� 'RSSHONRSI�� 9ROOH\EDOO��
6WDIIHOODXI� XQG� )DKUUDGIDKUHQ�� ,P� 'RSSHO��
NRSI�VLHJWH�GLH��F��LP�9ROOH\EDOO�GLH��E�XQG�
LP�6WDIIHOODXI�GLH��D���

'DQQ� NDP� GLH� ]ZHLWH� 5XQGH�� 'LHVPDO�
NDPHQ� 6FKLIIH� YHUVHQNHQ�� 0�Q]ZXUI��
9|ONHUEDOO� XQG� $UPGU�FNHQ� DQ� GLH� 5HLKH��
,P� 6FKLIIH� YHUVHQNHQ� VLHJWH� GLH� �D�� LP�
0�Q]ZXUI� GLH��D�� LP�9|ONHUEDOO� GLH��F�XQG�
EHLP�$UPGU�FNHQ�GLH��D��

'DQQ�NDP�GLH�GULWWH�XQG� OHW]WH�5XQGH��'LH�
.ODVVHQ� NlPSIWHQ� LQ� GHQ� 'LV]LSOLQHQ�
6WLHIHOZHUIHQ�� 7LVFKWHQQLV�� %UHQQEDOO� XQG�
6WDGW�� /DQG�� )OXVV�� ,P�6WLHIHOZHUIHQ� VLHJWH�
GLH��E��LP�7LVFKWHQQLV�GLH��D��LP�%UHQQEDOO�GLH��D�XQG�LP�6WDGW��/DQG��)OXVV�ZLHGHU�GLH��E���

'DQQ�ZXUGHQ�GLH�3XQNWH�]XVDPPHQJHUHFKQHW��)�U�GHQ�OHW]WHQ�3ODW]�EHNDP�PDQ�HLQHQ�3XQNW��
I�U�GHQ�]ZHLWHQ�]ZHL�3XQNWH�XQG�I�U�GHQ�HUVWHQ�GUHL�3XQNWH��=XGHP�NRQQWH�MHGH�.ODVVH�LQ�MHGHU�
GHU� �� 6SLHOUXQGHQ� HLQHQ� -RNHU� DXI� HLQH� GHU� 'LV]LSOLQHQ� VHW]WHQ�� :HQQ� PDQ� GDQQ� LQ� GLHVHU�
'LV]LSOLQ� JHZDQQ�� EHNDP� PDQ� �� 3XQNWH�� 1DFK� HLQLJHU� 5HFKQHUHL� VWDQG� GHU� 6LHJHU� HQGOLFK�
IHVW«��(V�ZDU�GLH��D����0LW����3XQNWHQ�JHZDQQHQ�VLH�QXU�NQDSS��GHQQ�GLH��E�NDP�PLW����3XQNWHQ�GLUHNW�
KLQWHU�LKQHQ��'LH��F�ODJ�GDQQ�DEJHVFKODJHQ��ZLH�LPPHU��PLW����3XQNWHQ�DXI�GHP�GULWWHQ�5DQJ��
7URW]�LKUHU�1LHGHUODJH�KDWWH�DXFK�GLH��F��VR�ZLH�DOOH�DQGHUHQ�DXFK��YLHO�6SD��DQ�GHP�1DFKPLW�
WDJ�� �����������������������������������������������������������������������������������������������������������������������������3DXOLQH�$��
�



6HLWH�����

:HWWE�UR�

,KU�JODXEW�HLQ�5XQGIOXJ��EHU�$PHODQG�LVW�I�U�6FK�OHU�
ZLH� XQV� XQEH]DKOEDU"� 0LW� HLQHP� ELVVFKHQ� *O�FN�
EHLP�:HWWHQ� XQG� JHQ�JHQG� $XVGDXHU� EHLP� %DGH�
]LPPHU�SXW]HQ��LVW�GLHVHV�MHGRFK�P|JOLFK��8QWHU�GHU�
/HLWXQJ� YRQ� +HUUQ� %UDXQVPDQQ� �� -XOLD� 6HLIHUW� XQG�
6DQGUD� )OHFKWNHU� � ZHUGHQ� GDV� :HWWE�UR� XQG� GLH�
CC$PHOR�.DVVH�CC�JHI�KUW�� �'LHVH�GUHL�QHWWHQ�3HUVR�
QHQ�HUVWHOOHQ�DXFK�GLH�:HWWVFKHLQH��DXI�GHQHQ�HLQH�
6SRUWZHWWH��/RWWR]DKOHQ��7HPSHUDWXU�XP�������XQG�
HLQHU�6RQGHUZHWWH�VLQG��-HGH�WHLOQHKPHQGH�*UXSSH�
EHNDP� DOV� 6WDUWNDSLWDO� ������� CC$PHORVCC�� 'LH� VR�
JHQDQQWHQ�CC$PHORVCC�VLQG�GLH�:lKUXQJ��PLW�GHQHQ�
GLH�*HZLQQH�DXVJH]DKOW�ZHUGHQ��'LH�*UXSSHQ�P�V�
VHQ�GHQ�:HWWVFKHLQ�DXVI�OOHQ��GHQ�VLH� LP�:HWWE�UR�
EHNRPPHQ�KDEHQ��XQG�N|QQHQ�QXQ�QXU�QRFK�DXI�HLQHQ�JUR�HQ�*HZLQQ�KRIIHQ��'XUFK�]XVlW]OL�
FKH��WHLOZHLVH�XQEHOLHEWH�'LHQVWH�N|QQHQ�VLFK�GLH�*UXSSHQ�QRFK�CC$PHORVCC�GD]X�YHUGLHQHQ��XP�
GDQQ�DP�(QGH�GHU�OHW]WHQ�:RFKH�HYHQWXHOO�GHQ�)OXJ�]X�HUJDWWHUQ����
�����������������������������������������������������������������������������������������������������������������������������-DQD�.��0DUHQ�+�
8QVHU�4XDUWLHU�LQ�+ROOXP�DXI�$PHODQG�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
:LU�ZRKQHQ� LQ�HLQHU�$UW� -XJHQGKHUEHUJH�QDPHQV� ÄGH�.XXO³��(V�JLEW� I�U� MHGH�.ODVVH�HLQ�+DXV�
XQG�GLH�/HKUHU�XQG�GDV�.RFKSHUVRQDO�KDEHQ�HLQHQ�HLJHQHQ�7UDNW��'LH��F�KDW�GDV�lOWHVWH�+DXV�
PLW�GHU�EHKLQGHUWVWHQ�6WHLOWUHSSH�±�ZLH�PDQ�VLHKW��'LH��D�KDW�GDV�QHXVWH�+DXV�PLW�GHP�JU|�WHQ�
*HPHLQVFKDIWVUDXP��'HVZHJHQ�ILQGHQ�EHL�GHQHQ�DXFK�GLH�3DUW\V�PLW�GHQ�����:DWW�%R[HQ�VWDWW��
:lKUHQG�VLFK�GLH�/HKUHU�VFKODIHQ�OHJHQ��PDFKHQ�DOOH�GLH�KDOEH�1DFKW�GXUFK��'LH��F�KDW�HEHQHU�
GLJ�GUHL�-XQJHQVFKODI]LPPHU��ZlKUHQG�GLH���0lGFKHQ]LPPHU�LP�HUVWHQ�6WRFN�OLHJHQ��'LH��E�KDW�
MHGRFK�QXU�GUHL�=LPPHU�PLW����-XQJHQ�XQG�YLHU�=LPPHU�PLW����0lGFKHQ��'DV�+DXV�YRQ�GHU��D�
KDW�GUHL�=LPPHU�PLW����-XQJHQ�XQG�YLHU�=LPPHU�PLW����0lGFKHQ��'LH�=LPPHU�KDEHQ���ELV����
%HWWHQ��GLH�DXI�HLJHQH�*HIDKU�VLQG��ZHLO�PDQ�ZHJHQ�LKUHU�NOHLQHQ�*U|�H�OHLFKW�KLQDXVIlOOW��'LUHNW�
KLQWHU�GHQ�+lXVHUQ�JLEW�HV�JHQXJ�3ODW]�XP�VLFK�]X�EHVFKlIWLJHQ��'XUFK�HLQH�7HUUDVVHQW�U�NDQQ�
PDQ�GLUHNW�QDFK�GUDX�HQ�JHODQJHQ��GDUI�DEHU�QLFKW�GHQ�JU�QHQ�7�UDODUP�DXVO|VHQ��ZHLO�HV�VRQVW�
I�UFKWHUOLFK� KHXOW��0DQ� ILQGHW� GUDX�HQ�7LVFKWHQQLVSODWWHQ��ZR�ZLU� LPPHU�5XQGODXI� ]RFNHQ��$X�
�HUGHP�LVW�GRUW�HLQ�)X�EDOOSODW]��HLQ�%DVNHWEDOONRUE��HLQ�NOHLQHU�6SLHOSODW]�XQG�JHQXJ�5DVHQIOl�
FKH�XP�'UDFKHQ�VWHLJHQ�]X� ODVVHQ�RGHU�lKQOLFKHV��+LHU� LVW�DOOHV�NRUUHNW��GDUXP�UDWHQ�ZLU�HXFK�
KLHU�KLQ�]X�NRPPHQ��� � � � � � � ��������

����������������������������������������������������������������������������������������������������������������������%HQHGLNW�6��-RQDV�%��
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7DJHVEHULFKW����������������������������������������������������������������������������������������������������������������������������������

(V� LVW�GHU�$QIDQJ�GHU�QHXHQ�:RFKH� ��DOVR�NRFKHQ�DE�KHXWH�GLH�QHXHQ�.RFKHOWHUQ��1DFK�GHP�
)U�KVW�FN�ZXUGHQ�GHQ�*UXSSHQ��GLH�HWZDV�I�U�GLH�9RU��XQG�1DFKVSHLVHQ�DP�*HPHLQVFKDIWVWDJ�
HLQJHNDXIW�KDWWHQ��GDV�YRUJHVWUHFNWH�*HOG�YRQ�+HUUQ�%UDXQVPDQQ�]XU�FNJH]DKOW��$E����8KU�EH�
JDQQ�I�U�MHGH�.ODVVH�MHGH�.ODVVH�]ZHL�6WXQGHQ�8QWHUULFKW���'LH��D�ZDU�PLW�+HUUQ�:ROWHULQJ�XQG�
)UDX�.|KQVHQ� LQ�:DWW�XP�9|JHO�]X�EHREDFKWHQ��GLH��E�KDWWH���6WXQGH�0DWKH�EHL�)UDX�/DQG�
ZHKU�XQG�GDQDFK�QH�6WXQGH�3ROLWLN�EHL�+HUUQ�9R��GLH��F�KDWWH�GLH�HUVWHQ����0LQXWHQ�'HXWVFK�
EHL�+HUU�1LH�HQ�XQG�GDQQ�ZXUGH�GLH�JDQ]H�.ODVVH�YRQ�)UDX�.HLPHU�]XP�+HLPDWPXVHXP�DEJH�
KROW��=XP�0LWWDJHVVHQ�JDE�HV�6SlW]OH�PLW�&XUU\�*HVFKQHW]HOWHP�XQG��6DODW���DOV�1DFKWLVFK�ZXU�
GH�JU�QHU�:DOGPHLVWHUZDFNHOSXGGLQJ�PLW�KROOlQGLVFKHU�9DQLOOH�9OD�DQJHERWHQ��GHU� LP�1X�DXI�
JHJHVVHQ�ZDU��8P����8KU�EHJDQQ�GHU����7HLO�GHU�3URMHNWH��VRGDVV�YLHOH�6FK�OHU�ZLHGHU�LQ�LKUHQ�
.OHLQJUXSSHQ�DQ�GHUHQ�)HUWLJVWHOOXQJ�DUEHLWHQ�NRQQWHQ���(UVWH�(UJHEQLVVH�]�%��EHL�GHQ�0DVNHQ�
ODVVHQ�WROOH�3URGXNWH�HUZDUWHQ��'DQDFK�KDWWHQ�ZLU��6FK�OHU�ELV�]XP�$EHQGHVVHQ�)UHL]HLW��'LH��E�
KDW�VLFK�GDQQ�DP�$EHQG�]X�HLQHU�6WUDQGPHGLWDWLRQ�PLW�+HUUQ�9R��LQ�5LFKWXQJ�Ä3IHUGHJUDE³�DXI�
JHPDFKW��GLH�DQGHUHQ�.ODVVHQ�KDEHQ�OLHEHU�PLWHLQDQGHU�YHUVFKLHGHQH�)UHL]HLWVSLHOH�JHPDFKW��
�
0XVHXPVEHVXFK�GHU��F����������������YRP�������

$P�0RUJHQ�GHV�������VWDQG�I�U�GLH��F�QLFKW�
ZLH� I�U� DOOH� DQGHUHQ� 8QWHUULFKW� DXI� GHP�
3URJUDPP�� VRQGHUQ� HLQ� 0XVHXPVEHVXFK��
(LQLJH� 6FK�OHU� IDQGHQ� HV� EHVVHU� DOV�
8QWHUULFKW��DQGHUH�IDQGHQ�DXFK�GDV�QLFKW�VR�
WROO��8P�FD�������8KU�JLQJ�HV�ORV��$OV�HUVWHV�
HUNOlUWH�XQV�HLQ�)�KUHU�HWZDV��EHU�:DOIDQJ��
1DFKGHP� ZLU� QRFK� HLQ� ELVVFKHQ� KHUXP�
JHI�KUW� ZXUGHQ�� ZXUGH� XQV� QRFK� HLQ� )LOP�
�EHU� $PHODQG� JH]HLJW�� GHU� DOOHUGLQJV� DXV�
GHQ����HU�-DKUHQ�VWDPPWH��'DQDFK�EHNDP�
MHGHU�6FK�OHU�HLQHQ�=HWWHO�PLW����)UDJHQ�GLH�
HU� VHOEVWlQGLJ� EHDQWZRUWHQ� PXVVWH�� 'D]X�
PXVVWH� MHGHU� 6FK�OHU� DOOHLQH� LP� 0XVHXP�
QDFK�GHQ�$QWZRUWHQ�VXFKHQ����'RFK�QLFKW�MHGHU�PDFKWH�GLHV�JDQ]�DOOHLQH«��1DFKGHP�GLH�)UD�
JHQ�YHUJOLFKHQ�ZRUGHQ�ZDUHQ��JLQJ�HV�ZLHGHU�]XU�FN�]XP�4XDUWLHU������������������������������3DXOLQH�$��

�
�E����������������������������������������������������������������������������������������.XUW�5�WKHU���8OOD�+DJHGRUQ�+ROWNDPS�

0DFKW�HV�6SD��LP�.RFKWHDP�DXI�$PHODQG�GDEHL�]X�VHLQ"�
� (V�LVW�HLQIDFK�WROO��GD�ZLU�XQV�DXFK�DOOH�JXW�YHUVWHKHQ��
:DV�LVW�HXHU�/LHEOLQJVHVVHQ"�6FKPHFNW�HXFK�GDV�(VVHQ�ZDV�LKU�NRFKW"�
� )ULNDGHOOHQ��1DFKWLVFK���'HVVHUW�����-D�HV�VFKPHFNW�
,VW�HV�DQVWUHQJHQG�KLHU�]X�NRFKHQ"�

� .XUW��,FK�ILQGV�ZLH�8UODXE����8OOD��(V�PDFKW�PLU�YLHO�6SD��
:DV�JHIlOOW�HXFK�DP�PHLVWHQ�DXI�$PHODQG"�

.XUW��(V�JHIlOOW�XQV���GDVV�GLH�.ODVVH��E�VR�JXW�LVVW��
8OOD��PLU�JHIlOOW�GDVV�GLH�6RQQH�VRYLHO�VFKHLQW��

:�UGHW�LKU�QRFK�HLQPDO�PLWIDKUHQ"�
� -D���ZHLO�HV�ZLH�LQ�HLQHU�)DPLOLH�LVW��$OOHV�OlXIW�RKQH�6WUHLW��'DQQ�DP�OLHEVWHQ����7DJH����
:DUHQ�HXUH�.LQGHU�YRQ�$QIDQJ�DQ�GDI�U�GDVV�LKU�PLWNRPPW"�

-D��HV�ZDU�I�U�VLH�NHLQ�3UREOHP��
)UDJH�DQ�.XUW��,VW�HV�I�U�GLFK�XQJHZRKQW�LQ�6FK�U]H�YRUP�+HUG�]X�VWHKHQ"�

1HLQ��LFK�NRFKH�]X�+DXVH�DXFK�UHJHOPl�LJ��



6HLWH�����

,QWHUYLHZ�GHU�.RFKHOWHUQ������������������������������������������D�&KULVWLDQ�(JWHUPH\HU���+DQV�-�UJHQ�5HHVH�

0DFKW�HV�6SD��LP�.RFKWHDP�DXI�$PHODQG�GDEHL�
]X�VHLQ"�
� (V�PDFKW�6SD���ZHLO�PDQ�VLFK�JXW�YHUVWHKW��
:DV�LVW�HXHU�/LHEOLQJVHVVHQ"�6FKPHFNW�HXFK�
GDV�(VVHQ�ZDV�LKU�NRFKW"�
� *XODVFK�XQG�)ULNDGHOOHQ������
� 8QV�VFKPHFNW�DOOHV�� �
,VW�HV�DQVWUHQJHQG�KLHU�]X�NRFKHQ"�
� (V�LVW�QLFKW�JDQ]�VR�DQVWUHQJHQG��GD�ZLU�

XQV�DOOH�JXW�YHUVWHKHQ��
:DV�JHIlOOW�HXFK�DP�0HLVWHQ�DXI�$PHODQG"�
� $P�PHLVWHQ�JHIlOOW�XQV��GDVV�VLFK�DOOH�JXW�

YHUVWHKHQ��
:�UGHW�LKU�QRFK�HLQPDO�PLWIDKUHQ"�+DW�HV�HXUH�
.LQGHU�JHVW|UW��GDVV�LKU�PLWJHNRPPHQ�VHLG"�
� $P�$QIDQJ�IDQGHQ�VLH�HV�QLFKW�VR�WROO��
,VW�HV�I�U�HXFK�XQJHZRKQW�LQ�6FK�U]H�GD]XVWHKHQ"�
� (KHU�QLFKW��GHQQ�ZLU�NRFKHQ�DXFK�]X�+DXVH�|IWHUV��

�
�7DJHVEHULFKW����������������������������������������������������������������������������������������������������������������������������������

�
+HXWH�EHJDQQ�GHU�7DJ�PLW�HLQHU�5DWLRQ�5�KUHL��'LH��F�PXVVWH�
VFKRQ�XP������DXIVWHKHQ�XP� UHFKW]HLWLJ� ]XU�:DWWZDQGHUXQJ�
]X�JHODQJHQ����6WXQGHQ�VSlWHU�ZDU�GDQQ�GLH��D�GUDQ��]X�)X��
]X� :DWWWUHIISXQNW� ]X� PDUVFKLHUHQ�� 'RUW� HUNOlUWH� XQG� ]HLJWH�
XQVHU� :DWWI�KUHU� XQV� HLQLJH� VHKU� LQWHUHVVDQWH� 6DFKHQ�� :LU�
ZXVVWHQ� ]XP� %HLVSLHO� QRFK� QLFKW�� GDVV� HLQ]HOQH� 0XVFKHOQ�
DOOHLQH� 6H[� KDEHQ� N|QQHQ� XQG� NHLQ� *HVFKOHFKW� KDEHQ��
$X�HUGHP� KDWWHQ� ZLU� GLH� &KDQFH� +HU]PXVFKHOQ�� 6HHJUDV��
$XVWHUQ� XQG�:DWWZ�UPHU� ]X� SURELHUHQ�� G�K�� ]X� HVVHQ�� $EHU�
ZR� LVW� GHQQ� QXU� GLH� �E"� 'LH� EHVXFKWHQ� LQ� GLHVHU� =HLW� HLQ�
0XVHXP� LQ�+ROOXP��$OV�GDQQ�DOOH�.ODVVHQ�ZLHGHU�KHLOH��DEHU�
KXQJULJ� QDFK� ÄGH�.XXO³� ]XU�FNNHKUWHQ�� JDE�HV�7RUWHOOLQLV�PLW�
OHFNHUHU� 6R�H� XQG� ]XP� 1DFKWLVFK� JDE� HV� 4XDUN� PLW�
6WUHXVHOQ��1DFK�HLQHU�NXU]HQ�9HUVFKQDXISDXVH�ZDQGHUWHQ�ZLU�

GDQQ�XP�������]XP�6WUDQG�XP�GLH�JUR�H�6WUDQG�2O\PSLDGH� LQ����XPZHUIHQGHQ�6WDWLRQHQ�]X�
JHZLQQHQ���

'LH� HLQJHWHLOWHQ� *UXSSHQ� PXVVWHQ� HLQLJH� VFKZLHULJHQ� 'LV]LSOLQHQ�
EHVWUHLWHQ��ZLH� ]XP�%HLVSLHO�6DQGEXUJHQ�EDXHQ��+RVHQ�PLW�6DQG�
I�OOHQ��7HHEHXWHO� JHJHQ�GHQ�:LQG� �ZHUIHQ�XQG�QRFK�YLHOH�DQGHUH�
OXVWLJH� $XIJDEHQ�� =XP� $EVFKOXVV� GHU� 2O\PSLDGH� OHJWHQ� VLFK� DOOH�
6FK�OHU��/HKUHU�XQG�%HWUHXHU�LQ�HLQHP�6FKULIW]XJ��Ä$PHODQG�����³�
LQ�GHQ�KHOOHQ�'�QHQVDQG��'LHVHV�WROOH�%LOG�ZXUGH�YRQ�HLQHP�)OXJ�
]HXJ�DXV�IRWRJUDILHUW��LQ�GHP�QDW�UOLFK�+HUU�%UDXQVPDQQ�PLW��VHLQHU�
'LJLFDP�VD��� �1XQ�VLW]HQ�ZLU�KLHU�XQG�ZDUWHQ�DXI�XQVHU�$EHQGHV�
VHQ��+HXWH�$EHQG�HUZDUWHW�XQV�QRFK�HLQ�)X�EDOOWXUQLHU�XQG�IUHLZLO�
OLJHV�6LQJHQ�LP�EODXHQ�6DORQ��'LHVHU�7DJ�ZLUG�LPPHU�LQ�XQVHUHU�(U�
LQQHUXQJ�EOHLEHQ�� �

�����������������������������������������������������������������������������������%HQH�XQG�-RQ�



6HLWH�����

,QWHUYLHZ�����������������������������������������������������������������������������������F�0DULRQ�/RKPDQQ��'RULV�$VEUDQG�

0DFKW�HV�HXFK�6SD��DOV�.RFKWHDP�DXI�$PHODQG"�
� -D��HV�PDFKW�XQV�XQKHLPOLFK�YLHO�6SD���
:DV�LVW�HXHU�/LHEOLQJVHVVHQ�KLHU"�6FKPHFNW�HXFK�GDV�(VVHQ�KLHU�ZDV�LKU�NRFKW"�

6SDJKHWWL�%RORJQHVH���������������������
(V�VFKPHFNW�JDQ]�JXW�

,VW�HV�DQVWUHQJHQG�DOV�.RFKWHDP"�
� -D��WHLOZHLVH�VFKRQ��ZHJHQ�GHU�JUR�HQ�0HQJHQ��GLH�]X�NRFKHQ�VLQG�
:DV�JHIlOOW�HXFK�DP�0HLVWHQ�DXI�$PHODQG"�
� :LU�YHUEULQJHQ�YLHO�=HLW�PLWHLQDQGHU�XQG�ZLU�KDWWHQ�HLQHQ�WROOHQ�7DJ�DP�6WUDQG��
:DUHQ�GLH�.LQGHU�VRIRUW�GDI�U��GDVV�LKU�PLWNRPPW"�
� =XHUVW�VFKRQ��GRFK�PLWWOHUZHLOH�JODXEHQ�ZLU�QLFKW��
9HUVWHKW�LKU�HXFK�JXW�XQWHUHLQDQGHU"�
� 'DV�9HUKlOWQLV�LVW�VHKU�KDUPRQLVFK�]ZLVFKHQ�.RFKHOWHUQ��/HKUHUQ�XQG�6FK�OHUQ��
:�UGHW�LKU�QRFK�HLQPDO��PLWIDKUHQ"�
� -D��ZLU�GHQNHQ�VFKRQ��GDVV�ZLU�ZLHGHU�PLWNRPPHQ�Z�UGHQ��
�
.XWWHUIDKUW�

+HXWH�DP����������VWDQG�GLH�.XWWHUIDKUW�DXI�
GHP� 3URJUDPP�� 1DFKGHP� DOOH� IU�K�
DXIVWHKHQ�PXVVWHQ�XQG�GDV�)U�KVW�FN�VFKRQ�
DXI������8KU�YHUODJHUW�ZXUGH��OLHIHQ�DOOH�GUHL�
.ODVVHQ� XP� ����� 8KU� ]XU� %DOOXPHU� %XFKW��
'DEHL� EOLHV� XQV� GHU� :LQG�� GHU� VLFK� PLW�
HLQLJHQ�5HJHQWURSIHQ�PLVFKWH�� KHIWLJ� LQ�GHQ�
5�FNHQ�� 1DFK� ���� 6WG�� VLQG� ZLU� GDQQ� DXFK�
HQGOLFK� DP� .XWWHU� DQJHNRPPHQ�� GHU� VFKRQ�
DQ� GHU� 5HWWXQJVVWDWLRQ� GHU� %DOOXPHU� %XFKW�
DXI�XQV�JHZDUWHW�KDWWH���

0�GH�XQG�VFKODSS�YRP�ODQJHQ��VW�UPLVFKHQ�
:HJ�� GHQ� ZLU� ]XU�FNJHOHJW� KDWWHQ�� VHW]WHQ�
VLFK�DOOH�DXI�GLH�3OlW]H� LP�WURFNHQHQ�.XWWHU��
GLHVHU�OHJWH�DXFK�QDFK�HLQ�SDDU�0LQXWHQ�DE��

'HU� %XOOL�� GHU� 3URYLDQW� EUDFKWH�� EOLHE� ]XVDPPHQ�PLW� GHP� VFKQHOO� VHHNUDQN�ZHUGHQGHQ�+HUUQ�
1LH�HQ�DP�)HVWODQG��$OV�GDV�6FKLII�GDQQ�LP�+ROOXPHU�1DWXUVFKXW]JHELHW�ZDU��GDXHUWH�HV�DXFK�
QLFKW�PHKU�ODQJH��ELV�GLH�6DQGElQNH�PLW�GHQ�YLHOHQ�6HHUREEHQ�]X�VHKHQ�ZDUHQ��$OOH�KDWWHQ�VLFK�
VFKRQ�QDFK�GUDX�HQ�EHJHEHQ�XP�GLH�QLHGOLFKHQ�5REEHQ�IRWRJUDILHUHQ�]X�N|QQHQ���

:HJHQ�GHV�:HWWHUV�NRQQWHQ�ZLU�
OHLGHU�QLFKW�DXI�GLH�0XVFKHOEDQN�
JHKHQ�� VRGDVV� GLH� PLWJHEUDFK�
WHQ� 6WLHIHO� JHEUDXFKW� ZXUGHQ��
%HL�GHU�5�FNIDKUW�ZDU�GHU�.DSL�
WlQ� � GDQQ� VR� IUHXQGOLFK� XQG�
VXFKWH�HLQH�JXWH�$QOHJHVWHOOH�GL�
UHNW� DP�+ROOXPHU� 6WUDQG�� GDPLW�
ZLU�QLFKW�ZLHGHU�HLQHQ�VR�ODQJHQ�
)X�ZHJ� ]XU�FNOHJHQ� PXVVWHQ��
'DQQ� JLQJ� HV� VFKQHOO� ZLHGHU�
5LFKWXQJ�4XDUWLHU���

-DQD�.��0DUHQ�+��



6HLWH�����

�
.XU]HU�1DFKPLLWDJVEHULFKW����������������������������������������������������������������������������������������������������������
�
1DFK�GHU�.XWWHUIDKUW�JDE�HV�XP����8KU��GUDX�HQ�(VVHQ��'DV�:HWWHU�ZDU�]ZDU�EHZ|ONW�XQG�ZLQ�
GLJ��DEHU�GDV�VW|UWH�XQV�QLFKW�ZHLWHU��(V�JDE�6XSSH�PLW�%URW��1DFK�GHP�(VVHQ�JLQJ�GLH��D�LQV�
+HLPDWPXVHXP��GLH��E�KDWWH�YRQ����8KU�ELV�������8KU�0DWKH�XQG�GLH��F�KDWWH�YRQ����8KU�ELV�
���8KU�'HXWVFK��=XP�$EHQGHVVHQ�JDE�HV�%DXHUQWRSI��'DQDFK�VWDQG�ZLHGHU�PDO�HLQ�)X�EDOO�
VSLHO��%D\HUQ�±�:LHQ���I�U�GLH�)X�EDOOIDQV�RGHU�HLQHQ�)LOP�I�U�GLH�HKHU�ZHQLJHU�)X�EDOOLQWHUHV�
VLHUWHQ��8P�������KLH��HV�GDQQ�ZLHGHU�=$3)(1675(,&+���� �����������
�
3DXOLQH�$��X��/XNDV�6�
�
�
7DJHVEHULFKW�������������������������������������������������������������������������������������������������������������������������������
�
+HXWH� GXUIWHQ� ZLU� DOOH� HWZDV�
OlQJHU� VFKODIHQ� DOV� JHZ|KQ�
OLFK��'DV�WDW�XQV�DOOHQ�JXW���GD�
ZLU� JHVWHUQ� ODQJH� )X�EDOO�
JHJXFNW� KDWWHQ�� 8P� ��� 8KU�
ZXUGH� GHU� 5XQGIOXJ� �EHU� GLH�
,QVHO� $PHODQG� YHUVWHLJHUW��
'DEHL�JLQJ�HV�]LHPOLFK�UREXVW�
]X��GD�QDW�UOLFK�DOOH�XQEHGLQJW�
PLWIOLHJHQ�ZROOWHQ���

$P� (QGH� NRQQWH� DOOHUGLQJV�
QXU� HLQH� *UXSSH� JHZLQQHQ��
'LH�6LHJHU�NDPHQ�DXV�GHU��E��
'LH�*UXSSH�����6WHIIHQ�,VUDHO��
-DQ� %UHGGHUPDQQ�� -DQ�
6FKDIIOLN� � XQG� 3KLOLSS� +HLW�
PDQQ��GHU�DOOHUGLQJV�QLFKW�PLW�
IOLHJHQ�NRQQWH�����
�
�
'LH��E�PDFKWH�VLFK�DXI�GHQ�:HJ�]XU�:DWWZDQGHUXQJ��'LH��F�JLQJ�]XP�6WUDQG�XQG�D��HLQ�(LV��
(LQ]LJ� GLH� �D� EOLHE� ]XKDXVH�XQG�PDFKWH� IOHL�LJ�8QWHUULFKW��'DV�:HWWHU� DEHU� VSLHOWH� KHXWH� JDU�
QLFKW�PLW��GHQQ�HV�KDW�QXU�JHUHJQHW��'DQQ�JLQJHQ�YLHOH�6FK�OHULQQHQ�XQG�6FK�OHU� LQV�'RUI�XQG�
NDXIWHQ�VFKRQ�HLQPDO��3URYLDQW�I�U�GLH�PRUJLJH�$EUHLVH��'LH��E�WUDQN�QDFKPLWWDJV�JHP�WOLFK�HLQH�
7DVVH�KHL�HQ�.DNDR��'DQDFK�JDE�HV�ZLHGHUXP�)UHL]HLW�ELV�]XP�$EHQGHVVHQ��XQG��GLH�PHLVWHQ�
3DFNWHQ�EHUHLWV�LKUH�.RIIHU�XQG�7DVFKHQ���
�
=XP�$EHQGHVVHQ�JDE�HV�DOV�9RUVSHLVH�]ZHL�YHUVFKLHGHQH�6XSSHQ�DOV�+DXSWVSHLVH�ZXUGH�XQV�
GDQQ�.DUWRIIHOEUHL�PLW�%OXPHQNRKO��*HP�VH�XQG�HLQ�6FKQLW]HO�VHUYLHUW��$OV�1DFKVSHLVH�JDE�HV�
OHFNHUHQ�6FKRNRODGHQ��XQG�9DQLOOHYOD�PLW�2EVW��8P�������8KU�VWDQG�GDQQ�GLH�$EVFKOXVVSDUW\�
DXI�GHP�3ODQ��'LHVH�JLQJ�GDQQ�ELV�FD�������8KU�XQG�DOOH�KDWWHQ�LKUHQ�6SD������
�
�
�
�
�
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,QWHUYLHZ�PLW�6WHIIHQ�,VUDHO��DXV�GHU�6LHJHUJUXSSH��GLH��GHQ�$PHODQGUXQGIOXJ�HUVWHLJHUWHQ����
�
:LH�VHLG�LKU�DQ�VR�YLHOH�$PHORV�JHNRPPHQ�"����

8QVHUH�.ODVVH�KDW�DOOHV�]XVDPPHQ�JH�
VFKPLVVHQ�XQG�GLH�0lGFKHQ�GHU��F�KDEHQ�
XQV�HEHQIDOOV�LKUH�JDQ]HQ�$PHORV��EHUODV�
VHQ��'DI�U�ZROOHQ�ZLU�XQV�KLHU�EHL�DOOHQ�EH�
GDQNHQ����

:DV�ZDU�HXHU�K|FKVWHU�*HZLQQ�"�

8QVHU�K|FKVWHU�*HZLQQ�EHWUXJ��������$PH�
ORV�DQ�HLQHP�7DJ��'DU�EHU�KDEHQ�ZLU�XQV�
VHKU�JHIUHXW�

:DV�NRQQWHW�LKU�DXV�GHP�)OLHJHU�HUNHQQHQ"�

8QVHU�4XDUWLHU���GHQ�/HXFKWWXUP���DOOH�YLHU�
'|UIHU���LP�3ULQ]LS�GLH�JDQ]H�,QVHO���
�������������������������������������������������������������������������������������������������&KULVWRSK��-DQ���7H[W���,QWHUYLHZ����
�

8QG�ZHLOV�VR�VFK|Q�ZDU��QRFK�HLQ�SDDU�%LOGHU�
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'DV�7HDP�GHU�5DVHQGHQ�5HSRUWHU�
�

�
�
�
�
�
�
�
�
�
�
�
�
�

7HDP�����'LH�0HLVWHU���������������������������������� 7HDP�����'LH�%LEEL]|SIH������������������������������������������������������������
0DUNXV�.UXLWKRII������%HQHGLNW�6FKXPDFKHU�������������� -DQD�.ORPNL�
-RQDV�%UDFNODQG������������������������������������� 0DUHQ�+DQVN|WWHU��Y�O���
�
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�

7HDP�����'LH�*DPPOHU��������������������������������� 7HDP�����'LH�)OLW]HU�
/XNDV�6DQGIRUW���������������������������������������������� -DQ�:LOPHU��
3DXOLQH�$VEUDQG��Y�O������������������������������������ &KULVWRSK�/�ENH��Y�O���
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7HDP�����'LH�%OLW]H������������������������������������� 'HU�&KHI����&KHIIH���������
$QQD�/LVD�(LOHUWV������������������������������������������ +HUU�:LQIULHG�1LH�HQ���
6DVNLD�(QJHOV��


