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$OV�*UHJRU�6DPVD�HLQHV�0RUJHQV�DXV�XQUXKLJHQ�7UÕXPHQ�HUZDFKWH�� IDQG�HU�VLFK� LQ� VHLQHP�%HWW� ]X� HLQHP�XQJHKHXHUHQ�8QJH]LHIHU� YHUZDQGHOW�� (U� ODJ� DXI�VHLQHP�SDQ]HUDUWLJ�KDUWHQ�5íFNHQ�XQG�VDK��ZHQQ�HU�GHQ�.RSI�HLQ�ZHQLJ�KRE��VHLQHQ�JHZçOEWHQ��EUDXQHQ��YRQ�ERJHQIçUPLJHQ�9HUVWHLIXQJHQ�JHWHLOWHQ�%DXFK��DXI�GHVVHQ�+çKH�VLFK�GLH�%HWWGHFNH��]XP�JÕQ]OLFKHQ�1LHGHUJOHLWHQ�EHUHLW��NDXP�QRFK�HUKDOWHQ�NRQQWH��6HLQH�YLHOHQ�� LP�9HUJOHLFK�]X�VHLQHP�VRQVWLJHQ�8PIDQJ�NOÕJOLFK�GíQQHQ�%HLQH�IOLPPHUWHQ�LKP�KLOIORV�YRU�GHQ�$XJHQ��
¬:DV� LVW�PLW�PLU�JHVFKHKHQ"���GDFKWH�HU��(V�ZDU�NHLQ�7UDXP��6HLQ�=LPPHU��HLQ�ULFKWLJHV��QXU�HWZDV�]X�NOHLQHV�0HQVFKHQ]LPPHU��ODJ�UXKLJ�]ZLVFKHQ�GHQ�YLHU�ZRKOEHNDQQWHQ�:ÕQGHQ��ÍEHU� GHP�7LVFK�� DXI� GHP�HLQH�DXVHLQDQGHUJHSDFNWH�0XVWHUNROOHNWLRQ�YRQ�7XFKZDUHQ�DXVJHEUHLWHW�ZDU�� 6DPVD�ZDU�5HLVHQGHU�� KLQJ�GDV�%LOG��GDV�HU�YRU�NXU]HP�DXV�HLQHU�LOOXVWULHUWHQ�=HLWVFKULIW�DXVJHVFKQLWWHQ�XQG�LQ� HLQHP� KíEVFKHQ�� YHUJROGHWHQ� 5DKPHQ� XQWHUJHEUDFKW� KDWWH�� (V� VWHOOWH� HLQH�'DPH�GDU��GLH�PLW�HLQHP�3HO]KXW�XQG�HLQHU�3HO]ERD�YHUVHKHQ��DXIUHFKW�GDVDÐ�XQG�HLQHQ�VFKZHUHQ�3HO]PXII�� LQ�GHP�LKU�JDQ]HU�8QWHUDUP�YHUVFKZXQGHQ�ZDU��GHP�%HVFKDXHU�HQWJHJHQKRE��
*UHJRUV� %OLFN� ULFKWHWH� VLFK� GDQQ� ]XP� )HQVWHU�� XQG� GDV� WUíEH�:HWWHU� � PDQ�KçUWH� 5HJHQWURSIHQ� DXI� GDV� )HQVWHUEOHFK� DXIVFKODJHQ� � PDFKWH� LKQ� JDQ]�PHODQFKROLVFK��¬:LH�ZÕUH�HV��ZHQQ� LFK�QRFK�HLQ�ZHQLJ�ZHLWHUVFKOLHIH�XQG�DOOH�1DUUKHLWHQ�YHUJÕÐH���GDFKWH�HU��DEHU�GDV�ZDU�JÕQ]OLFK�XQGXUFKIíKUEDU��GHQQ�HU�ZDU� JHZçKQW�� DXI� GHU� UHFKWHQ� 6HLWH� ]X� VFKODIHQ�� NRQQWH� VLFK� DEHU� LQ� VHLQHP�JHJHQZÕUWLJHQ� =XVWDQG� QLFKW� LQ� GLHVH� /DJH� EULQJHQ��0LW�ZHOFKHU�.UDIW� HU� VLFK�DXFK�DXI�GLH� UHFKWH�6HLWH�ZDUI�� LPPHU�ZLHGHU�VFKDXNHOWH�HU� LQ�GLH�5íFNHQODJH�]XUíFN��(U�YHUVXFKWH�HV�ZRKO�KXQGHUWPDO��VFKORÐ�GLH�$XJHQ��XP�GLH�]DSSHOQGHQ�%HLQH�QLFKW�VHKHQ�]X�PíVVHQ��XQG�OLHÐ�HUVW�DE��DOV�HU�LQ�GHU�6HLWH�HLQHQ�QRFK�QLH�JHIíKOWHQ��OHLFKWHQ��GXPSIHQ�6FKPHU]�]X�IíKOHQ�EHJDQQ��
¬$FK�*RWW���GDFKWH�HU��¬ZDV�IíU�HLQHQ�DQVWUHQJHQGHQ�%HUXI�KDEH�LFK�JHZÕKOW��7DJ� DXV�� 7DJ� HLQ� DXI� GHU� 5HLVH�� 'LH� JHVFKÕIWOLFKHQ� $XIUHJXQJHQ� VLQG� YLHO�JUçÐHU��DOV�LP�HLJHQWOLFKHQ�*HVFKÕIW�]X�+DXVH��XQG�DXÐHUGHP�LVW�PLU�QRFK�GLHVH�



3ODJH� GHV� 5HLVHQV� DXIHUOHJW�� GLH� 6RUJHQ� XP� GLH� =XJDQVFKOíVVH�� GDV�XQUHJHOPÕÐLJH��VFKOHFKWH�(VVHQ��HLQ�LPPHU�ZHFKVHOQGHU��QLH�DQGDXHUQGHU��QLH�KHU]OLFK�ZHUGHQGHU�PHQVFKOLFKHU�9HUNHKU��'HU�7HXIHO� VROO�GDV�DOOHV�KROHQ���(U�IíKOWH� HLQ� OHLFKWHV� -XFNHQ� REHQ� DXI� GHP� %DXFK�� VFKRE� VLFK� DXI� GHP�5íFNHQ�ODQJVDP�QÕKHU�]XP�%HWWSIRVWHQ��XP�GHQ�.RSI�EHVVHU�KHEHQ�]X�NçQQHQ��IDQG�GLH�MXFNHQGH� 6WHOOH�� GLH� PLW� ODXWHU� NOHLQHQ� ZHLÐHQ 3íQNWFKHQ� EHVHW]W� ZDU�� GLH� HU�QLFKW�]X�EHXUWHLOHQ�YHUVWDQG��XQG�ZROOWH�PLW�HLQHP�%HLQ�GLH�6WHOOH�EHWDVWHQ��]RJ�HV�DEHU�JOHLFK�]XUíFN��GHQQ�EHL�GHU�%HUíKUXQJ�XPZHKWHQ�LKQ�.ÕOWHVFKDXHU��
(U� JOLWW� ZLHGHU� LQ� VHLQH� IUíKHUH� /DJH� ]XUíFN�� ¬'LHV� IUíK]HLWLJH� $XIVWHKHQ���GDFKWH� HU�� ¬PDFKW� HLQHQ� JDQ]� EOçGVLQQLJ�� 'HU� 0HQVFK� PXÐ� VHLQHQ� 6FKODI�KDEHQ�� $QGHUH�5HLVHQGH� OHEHQ�ZLH�+DUHPVIUDXHQ��:HQQ� LFK� ]XP�%HLVSLHO� LP�/DXIH�GHV�9RUPLWWDJV� LQV�*DVWKDXV�]XUíFNJHKH��XP�GLH�HUODQJWHQ�$XIWUÕJH�]X�íEHUVFKUHLEHQ�� VLW]HQ� GLHVH� +HUUHQ� HUVW� EHLP� )UíKVWíFN�� 'DV� VROOWH� LFK� EHL�PHLQHP� &KHI� YHUVXFKHQ�� LFK� ZíUGH� DXI� GHU� 6WHOOH� KLQDXVIOLHJHQ�� :HU� ZHLÐ�íEULJHQV�� RE� GDV� QLFKW� VHKU� JXW� IíU� PLFK� ZÕUH�� :HQQ� LFK� PLFK� QLFKW� ZHJHQ�PHLQHU�(OWHUQ�]XUíFNKLHOWH��LFK�KÕWWH�OÕQJVW�JHNíQGLJW��LFK�ZÕUH�YRU�GHQ�&KHI�KLQ�JHWUHWHQ�XQG�KÕWWH�LKP�PHLQH�0HLQXQJ�YRQ�*UXQG�GHV�+HU]HQV�DXV�JHVDJW��9RP�3XOW�KÕWWH�HU�IDOOHQ�PíVVHQ��(V�LVW�DXFK�HLQH�VRQGHUEDUH�$UW��VLFK�DXI�GDV�3XOW�]X�VHW]HQ� XQG� YRQ�GHU�+çKH�KHUDE�PLW� GHP�$QJHVWHOOWHQ� ]X� UHGHQ�� GHU� íEHUGLHV�ZHJHQ� GHU� 6FKZHUKçULJNHLW� GHV� &KHIV� JDQ]� QDKH� KHUDQWUHWHQ� PXÐ�� 1XQ�� GLH�+RIIQXQJ� LVW� QRFK� QLFKW� JÕQ]OLFK� DXIJHJHEHQ�� KDEH� LFK� HLQPDO� GDV� *HOG�EHLVDPPHQ��XP�GLH�6FKXOG�GHU�(OWHUQ�DQ� LKQ�DE]X]DKOHQ�� HV�GíUIWH�QRFK� IíQI�ELV�VHFKV�-DKUH�GDXHUQ�� ��PDFKH�LFK�GLH�6DFKH�XQEHGLQJW��'DQQ�ZLUG�GHU�JURÐH�6FKQLWW� JHPDFKW��9RUOÕXILJ� DOOHUGLQJV�PXÐ� LFK� DXIVWHKHQ�� GHQQ�PHLQ�=XJ� IÕKUW�XP�IíQI���
8QG� HU� VDK� ]XU�:HFNXKU� KLQíEHU�� GLH� DXI� GHP� .DVWHQ� WLFNWH�� ¬+LPPOLVFKHU�9DWHU���� GDFKWH� HU�� (V� ZDU� KDOE� VLHEHQ� 8KU�� XQG� GLH� =HLJHU� JLQJHQ� UXKLJ�YRUZÕUWV��HV�ZDU�VRJDU�KDOE�YRUíEHU��HV�QÕKHUWH�VLFK�VFKRQ�GUHLYLHUWHO��6ROOWH�GHU�:HFNHU�QLFKW�JHOÕXWHW�KDEHQ"�0DQ�VDK�YRP�%HWW�DXV��GDÐ�HU�DXI�YLHU�8KU�ULFKWLJ�HLQJHVWHOOW�ZDU�� JHZLÐ�KDWWH�HU�DXFK�JHOÕXWHW�� -D��DEHU�ZDU�HV�PçJOLFK��GLHVHV�PçEHOHUVFKíWWHUQGH� /ÕXWHQ� UXKLJ� ]X� YHUVFKODIHQ"� 1XQ�� UXKLJ� KDWWH� HU� MD� QLFKW�JHVFKODIHQ��DEHU�ZDKUVFKHLQOLFK�GHVWR� IHVWHU��:DV�DEHU�VROOWH�HU� MHW]W� WXQ"�'HU�QÕFKVWH� =XJ� JLQJ� XP� VLHEHQ� 8KU�� XP� GHQ� HLQ]XKROHQ�� KÕWWH� HU� VLFK� XQVLQQLJ�



EHHLOHQ� PíVVHQ�� XQG� GLH� .ROOHNWLRQ� ZDU� QRFK� QLFKW� HLQJHSDFNW�� XQG� HU� VHOEVW�IíKOWH�VLFK�GXUFKDXV�QLFKW�EHVRQGHUV�IULVFK�XQG�EHZHJOLFK��8QG�VHOEVW�ZHQQ�HU�GHQ�=XJ�HLQKROWH��HLQ�'RQQHUZHWWHU�GHV�&KHIV�ZDU�QLFKW�]X�YHUPHLGHQ��GHQQ�GHU�*HVFKÕIWVGLHQHU� KDWWH� EHLP�)íQIXKU]XJ� JHZDUWHW� XQG� GLH�0HOGXQJ� YRQ� VHLQHU�9HUVÕXPQLV�OÕQJVW�HUVWDWWHW��(V�ZDU�HLQH�.UHDWXU�GHV�&KHIV��RKQH�5íFNJUDW�XQG�9HUVWDQG��:LH�QXQ��ZHQQ�HU�VLFK�NUDQN�PHOGHWH"�'DV�ZÕUH�DEHU�ÕXÐHUVW�SHLQOLFK�XQG� YHUGÕFKWLJ�� GHQQ� *UHJRU� ZDU� ZÕKUHQG� VHLQHV� IíQIMÕKULJHQ� 'LHQVWHV� QRFK�QLFKW�HLQPDO�NUDQN�JHZHVHQ��*HZLÐ�ZíUGH�GHU�&KHI�PLW�GHP�.UDQNHQNDVVHQDU]W�NRPPHQ��ZíUGH�GHQ�(OWHUQ�ZHJHQ�GHV�IDXOHQ�6RKQHV�9RUZíUIH�PDFKHQ�XQG�DOOH�(LQZÕQGH�GXUFK�GHQ�+LQZHLV�DXI�GHQ�.UDQNHQNDVVHQDU]W�DEVFKQHLGHQ��IíU�GHQ�HV� MD� íEHUKDXSW� QXU� JDQ]� JHVXQGH�� DEHU� DUEHLWVVFKHXH� 0HQVFKHQ� JLEW�� 8QG�KÕWWH� HU� íEULJHQV� LQ� GLHVHP� )DOOH� VR� JDQ]� XQUHFKW"� *UHJRU� IíKOWH� VLFK�WDWVÕFKOLFK��DEJHVHKHQ�YRQ�HLQHU�QDFK�GHP�ODQJHQ�6FKODI�ZLUNOLFK�íEHUIOíVVLJHQ�6FKOÕIULJNHLW��JDQ]�ZRKO�XQG�KDWWH�VRJDU�HLQHQ�EHVRQGHUV�NUÕIWLJHQ�+XQJHU��
$OV HU�GLHV�DOOHV�LQ�JUçÐWHU�(LOH�íEHUOHJWH��RKQH�VLFK�HQWVFKOLHÐHQ�]X�NçQQHQ��GDV�%HWW�]X�YHUODVVHQ�� JHUDGH�VFKOXJ�GHU�:HFNHU�GUHLYLHUWHO�VLHEHQ�� NORSIWH�HV�YRUVLFKWLJ�DQ�GLH�7íU�DP�.RSIHQGH�VHLQHV�%HWWHV��
¬*UHJRU���ULHI�HV�� HV�ZDU�GLH�0XWWHU�� ��¬HV�LVW GUHLYLHUWHO�VLHEHQ��:ROOWHVW�GX�QLFKW� ZHJIDKUHQ"�� 'LH� VDQIWH� 6WLPPH�� *UHJRU� HUVFKUDN�� DOV� HU� VHLQH�DQWZRUWHQGH�6WLPPH�KçUWH��GLH�ZRKO�XQYHUNHQQEDU�VHLQH�IUíKHUH�ZDU��LQ�GLH�VLFK�DEHU��ZLH�YRQ�XQWHQ�KHU��HLQ�QLFKW�]X�XQWHUGUíFNHQGHV��VFKPHU]OLFKHV�3LHSVHQ�PLVFKWH�� GDV� GLH�:RUWH� IçUPOLFK� QXU� LP� HUVWHQ�$XJHQEOLFN� LQ� LKUHU�'HXWOLFKNHLW�EHOLHÐ��XP�VLH�LP�1DFKNODQJ�GHUDUW�]X�]HUVWçUHQ��GDÐ�PDQ�QLFKW�ZXÐWH��RE�PDQ�UHFKW�JHKçUW�KDWWH��*UHJRU�KDWWH�DXVIíKUOLFK�DQWZRUWHQ�XQG�DOOHV�HUNOÕUHQ�ZROOHQ��EHVFKUÕQNWH�VLFK�DEHU�EHL�GLHVHQ�8PVWÕQGHQ�GDUDXI��]X�VDJHQ��¬-D�� MD��GDQNH�0XWWHU�� LFK� VWHKH� VFKRQ� DXI��� ,QIROJH� GHU� +RO]WíU� ZDU� GLH� 9HUÕQGHUXQJ� LQ�*UHJRUV�6WLPPH�GUDXÐHQ�ZRKO�QLFKW�]X�PHUNHQ��GHQQ�GLH�0XWWHU�EHUXKLJWH�VLFK�PLW�GLHVHU�(UNOÕUXQJ�XQG�VFKOíUIWH�GDYRQ��$EHU�GXUFK�GDV�NOHLQH�*HVSUÕFK�ZDUHQ�GLH�DQGHUHQ�)DPLOLHQPLWJOLHGHU�GDUDXI�DXIPHUNVDP�JHZRUGHQ��GDÐ�*UHJRU�ZLGHU�(UZDUWHQ� QRFK� ]X� +DXVH� ZDU�� XQG� VFKRQ� NORSIWH� DQ� GHU� HLQHQ� 6HLWHQWíU� GHU�9DWHU��VFKZDFK��DEHU�PLW�GHU�)DXVW��¬*UHJRU��*UHJRU���ULHI�HU��¬ZDV�LVW�GHQQ"��8QG�QDFK�HLQHU�NOHLQHQ�:HLOH�PDKQWH�HU�QRFKPDOV�PLW�WLHIHUHU�6WLPPH��¬*UHJRU��*UHJRU���$Q�GHU�DQGHUHQ�6HLWHQWíU�DEHU�NODJWH�OHLVH�GLH�6FKZHVWHU��¬*UHJRU"�,VW�



GLU�QLFKW�ZRKO"�%UDXFKVW�GX�HWZDV"��1DFK�EHLGHQ�6HLWHQ�KLQ�DQWZRUWHWH�*UHJRU��¬%LQ� VFKRQ� IHUWLJ��� XQG�EHPíKWH� VLFK�� GXUFK�GLH� VRUJIÕOWLJVWH�$XVVSUDFKH�XQG�GXUFK�(LQVFKDOWXQJ�YRQ� ODQJHQ�3DXVHQ�]ZLVFKHQ�GHQ�HLQ]HOQHQ�:RUWHQ�VHLQHU�6WLPPH� DOOHV� $XIIDOOHQGH� ]X� QHKPHQ�� 'HU� 9DWHU� NHKUWH� DXFK� ]X� VHLQHP�)UíKVWíFN� ]XUíFN�� GLH� 6FKZHVWHU� DEHU� IOíVWHUWH�� ¬*UHJRU�� PDFK� DXI�� LFK�EHVFKZçUH� GLFK��� *UHJRU� DEHU� GDFKWH� JDU� QLFKW� GDUDQ� DXI]XPDFKHQ�� VRQGHUQ�OREWH� GLH� YRP� 5HLVHQ� KHU� íEHUQRPPHQH� 9RUVLFKW�� DXFK� ]X� +DXVH� DOOH� 7íUHQ�ZÕKUHQG�GHU�1DFKW�]X�YHUVSHUUHQ��
=XQÕFKVW�ZROOWH�HU�UXKLJ�XQG�XQJHVWçUW�DXIVWHKHQ��VLFK�DQ]LHKHQ�XQG�YRU�DOOHP�IUíKVWíFNHQ��XQG�GDQQ�HUVW�GDV�:HLWHUH�íEHUOHJHQ��GHQQ��GDV�PHUNWH�HU�ZRKO��LP�%HWW�ZíUGH�HU�PLW�GHP�1DFKGHQNHQ�]X�NHLQHP�YHUQíQIWLJHQ�(QGH�NRPPHQ��(U�HULQQHUWH� VLFK�� VFKRQ�çIWHUV� LP�%HWW� LUJHQGHLQHQ�YLHOOHLFKW� GXUFK�XQJHVFKLFNWHV�/LHJHQ�HU]HXJWHQ�� OHLFKWHQ�6FKPHU]�HPSIXQGHQ�]X�KDEHQ��GHU�VLFK�GDQQ�EHLP�$XIVWHKHQ� DOV� UHLQH� (LQELOGXQJ� KHUDXVVWHOOWH�� XQG� HU� ZDU� JHVSDQQW�� ZLH� VLFK�VHLQH�KHXWLJHQ�9RUVWHOOXQJHQ�DOOPÕKOLFK�DXIOçVHQ�ZíUGHQ��'DÐ�GLH�9HUÕQGHUXQJ�GHU� 6WLPPH� QLFKWV� DQGHUHV� ZDU�� DOV� GHU� 9RUERWH� HLQHU� WíFKWLJHQ� 9HUNíKOXQJ��HLQHU�%HUXIVNUDQNKHLW�GHU�5HLVHQGHQ��GDUDQ�]ZHLIHOWH�HU�QLFKW�LP�JHULQJVWHQ��
'LH� 'HFNH� DE]XZHUIHQ� ZDU� JDQ]� HLQIDFK�� HU� EUDXFKWH� VLFK� QXU� HLQ� ZHQLJ�DXI]XEODVHQ� XQG� VLH� ILHO� YRQ� VHOEVW�� $EHU� ZHLWHUKLQ� ZXUGH� HV� VFKZLHULJ��EHVRQGHUV�ZHLO�HU�VR�XQJHPHLQ�EUHLW�ZDU��(U�KÕWWH�$UPH�XQG�+ÕQGH�JHEUDXFKW��XP� VLFK� DXI]XULFKWHQ�� VWDWW� GHVVHQ� DEHU� KDWWH� HU� QXU� GLH� YLHOHQ� %HLQFKHQ�� GLH�XQXQWHUEURFKHQ� LQ� GHU� YHUVFKLHGHQVWHQ� %HZHJXQJ�ZDUHQ� XQG� GLH� HU� íEHUGLHV�QLFKW� EHKHUUVFKHQ� NRQQWH�� :ROOWH� HU� HLQHV� HLQPDO� HLQNQLFNHQ�� VR� ZDU� HV� GDV�HUVWH�� GDÐ� HV� VLFK� VWUHFNWH�� XQG� JHODQJ� HV� LKP� HQGOLFK��PLW� GLHVHP� %HLQ� GDV�DXV]XIíKUHQ�� ZDV� HU� ZROOWH�� VR� DUEHLWHWHQ� LQ]ZLVFKHQ� DOOH� DQGHUHQ�� ZLH�IUHLJHODVVHQ�� LQ� KçFKVWHU�� VFKPHU]OLFKHU� $XIUHJXQJ�� ¬1XU� VLFK QLFKW� LP� %HWW�XQQíW]�DXIKDOWHQ���VDJWH�VLFK�*UHJRU��
=XHUVW� ZROOWH� HU� PLW� GHP� XQWHUHQ� 7HLO� VHLQHV� .çUSHUV� DXV� GHP� %HWW�KLQDXVNRPPHQ�� DEHU� GLHVHU� XQWHUH� 7HLO�� GHQ� HU� íEULJHQV� QRFK� QLFKW� JHVHKHQ�KDWWH�XQG�YRQ�GHP�HU�VLFK�DXFK�NHLQH�UHFKWH�9RUVWHOOXQJ�PDFKHQ NRQQWH��HUZLHV�VLFK�DOV� ]X�VFKZHU�EHZHJOLFK��HV�JLQJ�VR� ODQJVDP��XQG�DOV�HU�VFKOLHÐOLFK�� IDVW�ZLOG�JHZRUGHQ��PLW�JHVDPPHOWHU�.UDIW��RKQH�5íFNVLFKW�VLFK�YRUZÕUWVVWLHÐ��KDWWH�HU�GLH�5LFKWXQJ�IDOVFK�JHZÕKOW��VFKOXJ�DQ�GHQ�XQWHUHQ�%HWWSIRVWHQ�KHIWLJ�DQ��XQG�



GHU�EUHQQHQGH�6FKPHU]��GHQ�HU�HPSIDQG��EHOHKUWH� LKQ��GDÐ�JHUDGH�GHU�XQWHUH�7HLO�VHLQHV�.çUSHUV�DXJHQEOLFNOLFK�YLHOOHLFKW�GHU�HPSILQGOLFKVWH�ZDU��
(U� YHUVXFKWH� HV� GDKHU�� ]XHUVW� GHQ�2EHUNçUSHU�DXV�GHP�%HWW� ]X�EHNRPPHQ��XQG�GUHKWH�YRUVLFKWLJ�GHQ�.RSI�GHP�%HWWUDQG�]X��'LHV�JHODQJ�DXFK� OHLFKW��XQG�WURW]� LKUHU�%UHLWH�XQG�6FKZHUH� IROJWH�VFKOLHÐOLFK�GLH�.çUSHUPDVVH� ODQJVDP�GHU�:HQGXQJ�GHV�.RSIHV��$EHU�DOV�HU�GHQ�.RSI�HQGOLFK�DXÐHUKDOE�GHV�%HWWHV�LQ�GHU�IUHLHQ� /XIW� KLHOW�� EHNDP� HU� $QJVW�� ZHLWHU� DXI� GLHVH� :HLVH� YRU]XUíFNHQ�� GHQQ�ZHQQ�HU�VLFK�VFKOLHÐOLFK�VR�IDOOHQ�OLHÐ��PXÐWH�JHUDGH]X�HLQ�:XQGHU�JHVFKHKHQ��ZHQQ�GHU�.RSI�QLFKW�YHUOHW]W�ZHUGHQ�VROOWH��8QG�GLH�%HVLQQXQJ�GXUIWH�HU�JHUDGH�MHW]W�XP�NHLQHQ�3UHLV�YHUOLHUHQ��OLHEHU�ZROOWH�HU�LP�%HWW�EOHLEHQ��
$EHU�DOV�HU�ZLHGHU�QDFK�JOHLFKHU�0íKH�DXIVHXI]HQG�VR�GDODJ�ZLH�IUíKHU��XQG�ZLHGHU�VHLQH�%HLQFKHQ�ZRPçJOLFK�QRFK�ÕUJHU�JHJHQHLQDQGHU�NÕPSIHQ�VDK�XQG�NHLQH�0çJOLFKNHLW�IDQG��LQ�GLHVH�:LOONíU�5XKH�XQG�2UGQXQJ�]X�EULQJHQ��VDJWH�HU�VLFK� ZLHGHU�� GDÐ� HU� XQPçJOLFK� LP� %HWW� EOHLEHQ� NçQQH� XQG� GDÐ� HV� GDV�9HUQíQIWLJVWH� VHL�� DOOHV� ]X� RSIHUQ�� ZHQQ� DXFK� QXU� GLH� NOHLQVWH� +RIIQXQJ�EHVWíQGH��VLFK�GDGXUFK�YRP�%HWW�]X�EHIUHLHQ��*OHLFK]HLWLJ�DEHU�YHUJDÐ�HU�QLFKW��VLFK� ]ZLVFKHQGXUFK� GDUDQ� ]X� HULQQHUQ�� GDÐ� YLHO� EHVVHU� DOV� YHU]ZHLIHOWH�(QWVFKOíVVH� UXKLJH� XQG� UXKLJVWH� ÍEHUOHJXQJ� VHL�� ,Q� VROFKHQ� $XJHQEOLFNHQ�ULFKWHWH�HU�GLH�$XJHQ�PçJOLFKVW�VFKDUI�DXI�GDV�)HQVWHU��DEHU�OHLGHU�ZDU�DXV�GHP�$QEOLFN� GHV� 0RUJHQQHEHOV�� GHU� VRJDU� GLH� DQGHUH� 6HLWH� GHU� HQJHQ� 6WUDÐH�YHUKíOOWH��ZHQLJ�=XYHUVLFKW�XQG�0XQWHUNHLW�]X�KROHQ��¬6FKRQ�VLHEHQ�8KU���VDJWH�HU�VLFK�EHLP�QHXHUOLFKHQ�6FKODJHQ�GHV�:HFNHUV��¬VFKRQ�VLHEHQ�8KU�XQG�QRFK�LPPHU�HLQ�VROFKHU�1HEHO���8QG�HLQ�:HLOFKHQ� ODQJ� ODJ�HU� UXKLJ�PLW�VFKZDFKHP�$WHP�� DOV� HUZDUWH� HU� YLHOOHLFKW� YRQ� GHU� YçOOLJHQ� 6WLOOH� GLH� :LHGHUNHKU� GHU�ZLUNOLFKHQ�XQG�VHOEVWYHUVWÕQGOLFKHQ�9HUKÕOWQLVVH��
'DQQ�DEHU�VDJWH�HU�VLFK��¬(KH�HV�HLQYLHUWHO�DFKW�VFKOÕJW��PXÐ� LFK�XQEHGLQJW�GDV� %HWW� YROOVWÕQGLJ� YHUODVVHQ� KDEHQ�� ,P� íEULJHQ�ZLUG� DXFK� ELV� GDKLQ� MHPDQG�DXV�GHP�*HVFKÕIW�NRPPHQ��XP�QDFK�PLU�]X�IUDJHQ��GHQQ�GDV�*HVFKÕIW�ZLUG�YRU�VLHEHQ� 8KU� JHçIIQHW��� 8QG� HU� PDFKWH� VLFK� QXQ� GDUDQ�� GHQ� .çUSHU� LQ� VHLQHU�JDQ]HQ�/ÕQJH�YROOVWÕQGLJ�JOHLFKPÕÐLJ�DXV�GHP�%HWW�KLQDXV]XVFKDXNHOQ��:HQQ�HU�VLFK�DXI�GLHVH�:HLVH�DXV�GHP�%HWW�IDOOHQ�OLHÐ��EOLHE�GHU�.RSI��GHQ�HU�EHLP�)DOO�VFKDUI�KHEHQ�ZROOWH��YRUDXVVLFKWOLFK�XQYHUOHW]W��'HU�5íFNHQ�VFKLHQ�KDUW�]X�VHLQ��GHP�ZíUGH�ZRKO� EHL� GHP�)DOO� DXI� GHQ�7HSSLFK�QLFKWV�JHVFKHKHQ��'DV�JUçÐWH�



%HGHQNHQ�PDFKWH�LKP�GLH�5íFNVLFKW�DXI�GHQ�ODXWHQ�.UDFK��GHQ�HV�JHEHQ�PíÐWH�XQG� GHU� ZDKUVFKHLQOLFK� KLQWHU� DOOHQ� 7íUHQ� ZHQQ� QLFKW� 6FKUHFNHQ�� VR� GRFK�%HVRUJQLVVH�HUUHJHQ�ZíUGH��'DV�PXÐWH�DEHU�JHZDJW�ZHUGHQ��
$OV�*UHJRU�VFKRQ�]XU�+ÕOIWH�DXV�GHP�%HWWH�UDJWH�� GLH�QHXH�0HWKRGH�ZDU�PHKU�HLQ�6SLHO�DOV�HLQH�$QVWUHQJXQJ��HU�EUDXFKWH�LPPHU�QXU�UXFNZHLVH�]X�VFKDXNHOQ����ILHO�LKP�HLQ��ZLH�HLQIDFK�DOOHV�ZÕUH��ZHQQ�PDQ�LKP�]X�+LOIH�NÕPH��=ZHL�VWDUNH�/HXWH�� HU�GDFKWH�DQ�VHLQHQ�9DWHU�XQG�GDV�'LHQVWPÕGFKHQ�� KÕWWHQ�YROOVWÕQGLJ�JHQíJW��VLH�KÕWWHQ�LKUH�$UPH�QXU�XQWHU�VHLQHQ�JHZçOEWHQ�5íFNHQ�VFKLHEHQ��LKQ�VR� DXV� GHP� %HWW� VFKÕOHQ�� VLFK� PLW� GHU� /DVW� QLHGHUEHXJHQ� XQG� GDQQ� EORÐ�YRUVLFKWLJ�GXOGHQ�PíVVHQ��GDÐ�HU�GHQ�ÍEHUVFKZXQJ�DXI�GHP�)XÐERGHQ�YROO]RJ��ZR� GDQQ� GLH� %HLQFKHQ� KRIIHQWOLFK� HLQHQ� 6LQQ� EHNRPPHQ� ZíUGHQ�� 1XQ�� JDQ]�DEJHVHKHQ� GDYRQ�� GDÐ� GLH� 7íUHQ� YHUVSHUUW� ZDUHQ�� KÕWWH� HU� ZLUNOLFK XP� +LOIH�UXIHQ�VROOHQ"�7URW]�DOOHU�1RW�NRQQWH�HU�EHL�GLHVHP�*HGDQNHQ�HLQ�/ÕFKHOQ�QLFKW�XQWHUGUíFNHQ��
6FKRQ� ZDU� HU� VR� ZHLW�� GDÐ� HU� EHL� VWÕUNHUHP� 6FKDXNHOQ� NDXP� GDV�*OHLFKJHZLFKW� QRFK� HUKLHOW�� XQG� VHKU� EDOG� PXÐWH� HU� VLFK� QXQ� HQGJíOWLJ�HQWVFKHLGHQ�� GHQQ� HV� ZDU� LQ� IíQI� 0LQXWHQ� HLQYLHUWHO� DFKW�� � DOV� HV� DQ� GHU�:RKQXQJVWíU� OÕXWHWH�� ¬'DV� LVW� MHPDQG�DXV� GHP�*HVFKÕIW��� VDJWH� HU� VLFK� XQG�HUVWDUUWH� IDVW�� ZÕKUHQG� VHLQH� %HLQFKHQ� QXU� GHVWR� HLOLJHU� WDQ]WHQ�� (LQHQ�$XJHQEOLFN� EOLHE� DOOHV� VWLOO�� ¬6LH� çIIQHQ�QLFKW��� VDJWH� VLFK�*UHJRU�� EHIDQJHQ� LQ�LUJHQGHLQHU� XQVLQQLJHQ� +RIIQXQJ�� $EHU� GDQQ� JLQJ� QDWíUOLFK� ZLH� LPPHU� GDV�'LHQVWPÕGFKHQ� IHVWHQ�6FKULWWHV� ]XU�7íU�XQG�çIIQHWH��*UHJRU�EUDXFKWH�QXU�GDV�HUVWH� *UXÐZRUW� GHV� %HVXFKHUV� ]X� KçUHQ� XQG� ZXÐWH� VFKRQ�� ZHU� HV� ZDU� � GHU�3URNXULVW� VHOEVW�� :DUXP� ZDU� QXU� *UHJRU� GD]X� YHUXUWHLOW�� EHL� HLQHU� )LUPD� ]X�GLHQHQ�� ZR� PDQ� EHL� GHU� NOHLQVWHQ� 9HUVÕXPQLV� JOHLFK� GHQ� JUçÐWHQ� 9HUGDFKW�IDÐWH"�:DUHQ�GHQQ�DOOH�$QJHVWHOOWHQ�VDPW�XQG�VRQGHUV�/XPSHQ��JDE�HV�GHQQ�XQWHU�LKQHQ�NHLQHQ�WUHXHQ�HUJHEHQHQ�0HQVFKHQ��GHU��ZHQQ�HU�DXFK�QXU�HLQ�SDDU�0RUJHQVWXQGHQ� IíU�GDV�*HVFKÕIW�QLFKW�DXVJHQXW]W�KDWWH�� YRU�*HZLVVHQVELVVHQ�QÕUULVFK� ZXUGH� XQG� JHUDGH]X� QLFKW� LPVWDQGH� ZDU�� GDV� %HWW� ]X� YHUODVVHQ"�*HQíJWH� HV� ZLUNOLFK� QLFKW�� HLQHQ� /HKUMXQJHQ� QDFKIUDJHQ� ]X� ODVVHQ� � ZHQQ�íEHUKDXSW GLHVH�)UDJHUHL�QçWLJ�ZDU�� ��PXÐWH�GD�GHU�3URNXULVW�VHOEVW�NRPPHQ��XQG�PXÐWH�GDGXUFK�GHU�JDQ]HQ�XQVFKXOGLJHQ�)DPLOLH�JH]HLJW�ZHUGHQ��GDÐ�GLH�8QWHUVXFKXQJ� GLHVHU� YHUGÕFKWLJHQ� $QJHOHJHQKHLW� QXU� GHP� 9HUVWDQG� GHV�



3URNXULVWHQ� DQYHUWUDXW� ZHUGHQ� NRQQWH"� 8QG� PHKU LQIROJH� GHU� (UUHJXQJ�� LQ�ZHOFKH� *UHJRU� GXUFK� GLHVH� ÍEHUOHJXQJHQ� YHUVHW]W� ZXUGH�� DOV� LQIROJH� HLQHV�ULFKWLJHQ�(QWVFKOXVVHV��VFKZDQJ�HU�VLFK�PLW�DOOHU�0DFKW�DXV�GHP�%HWW��(V�JDE�HLQHQ�ODXWHQ�6FKODJ��DEHU�HLQ�HLJHQWOLFKHU�.UDFK�ZDU�HV�QLFKW��(LQ�ZHQLJ�ZXUGH�GHU�)DOO�GXUFK�GHQ�7HSSLFK�DEJHVFKZÕFKW��DXFK�ZDU�GHU�5íFNHQ�HODVWLVFKHU��DOV�*UHJRU�JHGDFKW�KDWWH��GDKHU�NDP�GHU�QLFKW�JDU�VR�DXIIDOOHQGH�GXPSIH�.ODQJ��1XU�GHQ� .RSI� KDWWH� HU� QLFKW� YRUVLFKWLJ� JHQXJ� JHKDOWHQ� XQG� LKQ� DQJHVFKODJHQ�� HU�GUHKWH�LKQ�XQG�ULHE�LKQ�DQ�GHP�7HSSLFK�YRU�µUJHU�XQG�6FKPHU]��
¬'D� GULQ� LVW� HWZDV� JHIDOOHQ��� VDJWH� GHU� 3URNXULVW� LP� 1HEHQ]LPPHU� OLQNV��*UHJRU� VXFKWH� VLFK� YRU]XVWHOOHQ�� RE� QLFKW� DXFK�HLQPDO� GHP�3URNXULVWHQ� HWZDV�µKQOLFKHV�SDVVLHUHQ�NçQQWH��ZLH�KHXWH�LKP��GLH�0çJOLFKNHLW�GHVVHQ�PXÐWH�PDQ�GRFK�HLJHQWOLFK� ]XJHEHQ��$EHU�ZLH� ]XU� URKHQ�$QWZRUW� DXI� GLHVH�)UDJH�PDFKWH�MHW]W�GHU�3URNXULVW� LP�1HEHQ]LPPHU�HLQ�SDDU�EHVWLPPWH�6FKULWWH�XQG� OLHÐ�VHLQH�/DFNVWLHIHO�NQDUUHQ��$XV�GHP�1HEHQ]LPPHU�UHFKWV� IOíVWHUWH�GLH�6FKZHVWHU��XP�*UHJRU� ]X� YHUVWÕQGLJHQ�� ¬*UHJRU�� GHU� 3URNXULVW� LVW� GD��� ¬,FK� ZHLÐ��� VDJWH�*UHJRU� YRU� VLFK� KLQ�� DEHU� VR� ODXW�� GDÐ� HV� GLH�6FKZHVWHU� KÕWWH� KçUHQ� NçQQHQ��ZDJWH�HU�GLH�6WLPPH�QLFKW�]X�HUKHEHQ��
¬*UHJRU��� VDJWH� QXQ� GHU� 9DWHU� DXV� GHP� 1HEHQ]LPPHU� OLQNV�� ¬GHU� +HUU�3URNXULVW� LVW� JHNRPPHQ� XQG� HUNXQGLJW� VLFK��ZDUXP�GX� QLFKW�PLW� GHP�)UíK]XJ�ZHJJHIDKUHQ�ELVW��:LU�ZLVVHQ�QLFKW��ZDV�ZLU� LKP�VDJHQ�VROOHQ��ÍEULJHQV�ZLOO�HU�DXFK� PLW� GLU� SHUVçQOLFK� VSUHFKHQ�� $OVR� ELWWH� PDFK� GLH� 7íU� DXI�� (U� ZLUG� GLH�8QRUGQXQJ�LP�=LPPHU�]X�HQWVFKXOGLJHQ�VFKRQ�GLH�*íWH�KDEHQ���
¬*XWHQ�0RUJHQ��+HUU�6DPVD���ULHI�GHU�3URNXULVW�IUHXQGOLFK�GD]ZLVFKHQ��¬,KP�LVW� QLFKW�ZRKO��� VDJWH�GLH�0XWWHU� ]XP�3URNXULVWHQ��ZÕKUHQG�GHU�9DWHU�QRFK�DQ�GHU�7íU�UHGHWH��¬LKP�LVW�QLFKW�ZRKO��JODXEHQ�6LH�PLU��+HUU�3URNXULVW��:LH�ZíUGH�GHQQ�*UHJRU�VRQVW�HLQHQ�=XJ�YHUVÕXPHQ��'HU�-XQJH�KDW� MD�QLFKWV� LP�.RSI�DOV�GDV�*HVFKÕIW��,FK�ÕUJHUH�PLFK�VFKRQ�IDVW��GDÐ�HU�DEHQGV�QLHPDOV�DXVJHKW��MHW]W�ZDU�HU�GRFK�DFKW�7DJH�LQ�GHU�6WDGW��DEHU�MHGHQ�$EHQG�ZDU�HU�]X�+DXVH��'D�VLW]W�HU� EHL� XQV� DP� 7LVFK� XQG� OLHVW� VWLOO GLH� =HLWXQJ� RGHU� VWXGLHUW� )DKUSOÕQH�� (V� LVW�VFKRQ�HLQH�=HUVWUHXXQJ�IíU�LKQ��ZHQQ�HU�VLFK�PLW�/DXEVÕJHDUEHLWHQ�EHVFKÕIWLJW��'D�KDW�HU�]XP�%HLVSLHO�LP�/DXIH�YRQ�]ZHL��GUHL�$EHQGHQ�HLQHQ�NOHLQHQ�5DKPHQ�JHVFKQLW]W��6LH�ZHUGHQ�VWDXQHQ��ZLH�KíEVFK�HU�LVW��HU�KÕQJW�GULQ�LP�=LPPHU��6LH�ZHUGHQ� LKQ�JOHLFK�VHKHQ��ELV�*UHJRU�DXIPDFKW�� ,FK�ELQ�íEULJHQV�JOíFNOLFK��GDÐ�



6LH�GD�VLQG��+HUU�3URNXULVW��ZLU�DOOHLQ�KÕWWHQ�*UHJRU�QLFKW�GD]X�JHEUDFKW��GLH�7íU�]X�çIIQHQ��HU� LVW�VR�KDUWQÕFNLJ��XQG�EHVWLPPW�LVW� LKP�QLFKW�ZRKO��WURW]GHP�HU�HV�DP�0RUJHQ�JHOHXJQHW�KDW���
¬,FK� NRPPH� JOHLFK��� VDJWH� *UHJRU� ODQJVDP� XQG� EHGÕFKWLJ� XQG� UíKUWH� VLFK�QLFKW��XP�NHLQ�:RUW�GHU�*HVSUÕFKH�]X�YHUOLHUHQ��¬$QGHUV��JQÕGLJH�)UDX��NDQQ�LFK� HV�PLU� DXFK� QLFKW� HUNOÕUHQ��� VDJWH� GHU� 3URNXULVW�� ¬KRIIHQWOLFK� LVW� HV� QLFKWV�(UQVWHV��:HQQ�LFK�DXFK�DQGHUHUVHLWV�VDJHQ�PXÐ��GDÐ�ZLU�*HVFKÕIWVOHXWH�� ZLH�PDQ� ZLOO�� OHLGHU� RGHU� JOíFNOLFKHUZHLVH� � HLQ� OHLFKWHV� 8QZRKOVHLQ� VHKU� RIW� DXV�JHVFKÕIWOLFKHQ�5íFNVLFKWHQ�HLQIDFK�íEHUZLQGHQ�PíVVHQ���¬$OVR�NDQQ�GHU�+HUU�3URNXULVW� VFKRQ� ]X GLU� KLQHLQ"�� IUDJWH� GHU� XQJHGXOGLJH� 9DWHU� XQG� NORSIWH�ZLHGHUXP� DQ� GLH� 7íU�� ¬1HLQ��� VDJWH� *UHJRU�� ,P� 1HEHQ]LPPHU� OLQNV� WUDW� HLQH�SHLQOLFKH� 6WLOOH� HLQ�� LP� 1HEHQ]LPPHU� UHFKWV� EHJDQQ� GLH� 6FKZHVWHU� ]X�VFKOXFK]HQ��
:DUXP�JLQJ�GHQQ�GLH�6FKZHVWHU�QLFKW�]X�GHQ�DQGHUHQ"�6LH�ZDU�ZRKO�HUVW�MHW]W�DXV� GHP� %HWW� DXIJHVWDQGHQ� XQG� KDWWH� QRFK� JDU� QLFKW� DQJHIDQJHQ� VLFK�DQ]X]LHKHQ�� 8QG� ZDUXP� ZHLQWH� VLH� GHQQ"� :HLO� HU� QLFKW� DXIVWDQG� XQG� GHQ�3URNXULVWHQ�QLFKW�KHUHLQOLHÐ��ZHLO�HU�LQ�*HIDKU�ZDU��GHQ�3RVWHQ�]X�YHUOLHUHQ�XQG�ZHLO� GDQQ� GHU� &KHI� GLH� (OWHUQ� PLW� GHQ� DOWHQ� )RUGHUXQJHQ� ZLHGHU� YHUIROJHQ�ZíUGH"�'DV�ZDUHQ�GRFK�YRUOÕXILJ�ZRKO�XQQçWLJH�6RUJHQ��1RFK�ZDU�*UHJRU�KLHU�XQG�GDFKWH�QLFKW�LP�JHULQJVWHQ�GDUDQ��VHLQH�)DPLOLH�]X�YHUODVVHQ��$XJHQEOLFNOLFK�ODJ� HU� ZRKO� GD� DXI� GHP� 7HSSLFK�� XQG QLHPDQG�� GHU� VHLQHQ� =XVWDQG� JHNDQQW�KÕWWH��KÕWWH�LP�(UQVW�YRQ�LKP�YHUODQJW��GDÐ�HU�GHQ�3URNXULVWHQ�KHUHLQODVVH��$EHU�ZHJHQ�GLHVHU�NOHLQHQ�8QKçIOLFKNHLW�� IíU�GLH�VLFK� MD�VSÕWHU� OHLFKW�HLQH�SDVVHQGH�$XVUHGH� ILQGHQ� ZíUGH�� NRQQWH� *UHJRU� GRFK� QLFKW� JXW� VRIRUW� ZHJJHVFKLFNW�ZHUGHQ��8QG�*UHJRU�VFKLHQ�HV��GDÐ�HV�YLHO�YHUQíQIWLJHU�ZÕUH��LKQ�MHW]W�LQ�5XKH�]X� ODVVHQ�� VWDWW� LKQ�PLW�:HLQHQ�XQG�=XUHGHQ�]X�VWçUHQ��$EHU�HV�ZDU�HEHQ�GLH�8QJHZLÐKHLW��ZHOFKH�GLH�DQGHUHQ�EHGUÕQJWH�XQG�LKU�%HQHKPHQ�HQWVFKXOGLJWH��
¬+HUU� 6DPVD�� ULHI� QXQ� GHU� 3URNXULVW�PLW� HUKREHQHU� 6WLPPH�� ¬ZDV� LVW� GHQQ�ORV"� 6LH� YHUEDUULNDGLHUHQ� VLFK� GD� LQ� ,KUHP�=LPPHU�� DQWZRUWHQ� EORÐ�PLW� MD� XQG�QHLQ��PDFKHQ�,KUHQ�(OWHUQ�VFKZHUH��XQQçWLJH�6RUJHQ�XQG�YHUVÕXPHQ�� GLHV�QXU�QHEHQEHL� HUZÕKQW� � ,KUH� JHVFKÕIWOLFKH� 3IOLFKWHQ� LQ� HLQHU� HLJHQWOLFK� XQHUKçUWHQ�:HLVH�� ,FK� VSUHFKH� KLHU� LP�1DPHQ� ,KUHU� (OWHUQ� XQG� ,KUHV�&KHIV� XQG� ELWWH� 6LH�JDQ]� HUQVWKDIW� XP� HLQH� DXJHQEOLFNOLFKH�� GHXWOLFKH� (UNOÕUXQJ�� ,FK� VWDXQH�� LFK�



VWDXQH�� ,FK� JODXEWH�6LH� DOV� HLQHQ� UXKLJHQ�� YHUQíQIWLJHQ�0HQVFKHQ� ]X NHQQHQ��XQG�QXQ�VFKHLQHQ�6LH�SOçW]OLFK�DQIDQJHQ�]X�ZROOHQ��PLW�VRQGHUEDUHQ�/DXQHQ�]X�SDUDGLHUHQ��'H�&KHI�GHXWHWH�PLU�]ZDU�KHXWH�IUíK�HLQH�PçJOLFK�(UNOÕUXQJ�IíU�,KUH�9HUVÕXPQLVVH�DQ�� VLH�EHWUDI�GDV�,KQHQ�VHLW�NXU]HP�DQYHUWUDXWH�,QNDVVR�� ��DEHU�LFK� OHJWH� ZDKUKDIWLJ� IDVW�PHLQ� (KUHQZRUW� GDIíU� HLQ�� GDÐ� GLHVH� (UNOÕUXQJ� QLFKW�]XWUHIIHQ� NçQQH�� 1XQ� DEHU� VHKH� LFK� KLHU� ,KUHQ� XQEHJUHLIOLFKHQ� 6WDUUVLQQ� XQG�YHUOLHUH� JDQ]� XQG� JDU� MHGH� /XVW�� PLFK� DXFK� QXU� LP� JHULQJVWHQ� IíU� 6LH�HLQ]XVHW]HQ�� 8QG� ,KUH� 6WHOOXQJ� LVW� GXUFKDXV QLFKW� GLH� IHVWHVWH�� ,FK� KDWWH�XUVSUíQJOLFK�GLH�$EVLFKW��,KQHQ�GDV�DOOHV�XQWHU�YLHU�$XJHQ�]X�VDJHQ��DEHU�GD�6LH�PLFK�KLHU�QXW]ORV�PHLQH�=HLW�YHUVÕXPHQ�ODVVHQ��ZHLÐ�LFK�QLFKW��ZDUXP�HV�QLFKW�DXFK�,KU�+HUUHQ�(OWHUQ�HUIDKUHQ�VROOHQ��,KUH�/HLVWXQJHQ�LQ�GHU�OHW]WHQ�=HLW�ZDUHQ�DOVR� VHKU� XQEHIULHGLJHQG�� HV� LVW� ]ZDU� QLFKW� GLH� -DKUHV]HLW�� XP� EHVRQGHUH�*HVFKÕIWH� ]X� PDFKHQ�� GDV� HUNHQQHQ� ZLU� DQ�� DEHU� HLQH� -DKUHV]HLW�� XP� NHLQH�*HVFKÕIWH� ]X� PDFKHQ�� JLEW� HV� íEHUKDXSW� QLFKW�� +HUU� 6DPVD�� GDUI� HV� QLFKW�JHEHQ���
¬$EHU� +HUU� 3URNXULVW��� ULHI� *UHJRU� DXÐHU� VLFK� XQG� YHUJDÐ� LQ� GHU� $XIUHJXQJ�DOOHV�DQGHUH��¬LFK�PDFKH�MD�VRIRUW��DXJHQEOLFNOLFK�DXI��(LQ�OHLFKWHV�8QZRKOVHLQ��HLQ�6FKZLQGHODQIDOO��KDEHQ�PLFK�YHUKLQGHUW�DXI]XVWHKHQ��,FK�OLHJH�QRFK�MHW]W�LP�%HWW��-HW]W�ELQ�LFK�DEHU�VFKRQ�ZLHGHU�JDQ]�IULVFK��(EHQ�VWHLJH�LFK�DXV�GHP�%HWW��1XU�HLQHQ�NOHLQHQ�$XJHQEOLFN�*HGXOG��(V�JHKW�QRFK�QLFKW�VR�JXW��ZLH�LFK�GDFKWH��(V� LVW�PLU� DEHU� VFKRQ�ZRKO��:LH�GDV�QXU�HLQHQ�0HQVFKHQ�VR�íEHUIDOOHQ� NDQQ��1RFK�JHVWHUQ�DEHQG�ZDU�PLU�JDQ]�JXW��PHLQH�(OWHUQ�ZLVVHQ�HV�MD��RGHU�EHVVHU��VFKRQ�JHVWHUQ�DEHQG�KDWWH�LFK�HLQH�NOHLQH�9RUDKQXQJ��0DQ�KÕWWH�HV�PLU�DQVHKHQ�PíVVHQ��:DUXP�KDEH�LFK�HV�QXU�LP�*HVFKÕIWH�QLFKW�JHPHOGHW��$EHU�PDQ�GHQNW�HEHQ�LPPHU��GDÐ�PDQ�GLH�.UDQNKHLW�RKQH�=XKDXVHEOHLEHQ�íEHUVWHKHQ�ZLUG��+HUU�3URNXULVW�� 6FKRQHQ� 6LH� PHLQH� (OWHUQ�� )íU� DOOH� GLH� 9RUZíUIH�� GLH� 6LH� PLU� MHW]W�PDFKHQ�� LVW� MD� NHLQ�*UXQG��PDQ� KDW�PLU� MD� GDYRQ� DXFK� NHLQ�:RUW� JHVDJW�� 6LH�KDEHQ� YLHOOHLFKW� GLH� OHW]WHQ� $XIWUÕJH�� GLH� LFK� JHVFKLFNW� KDEH�� QLFKW� JHOHVHQ��ÍEULJHQV��QRFK�PLW�GHP�$FKWXKU]XJ� IDKUH� LFK�DXI�GLH�5HLVH��GLH�SDDU�6WXQGHQ�5XKH�KDEHQ�PLFK�JHNUÕIWLJW��+DOWHQ�6LH�VLFK�QXU�QLFKW�DXI��+HUU�3URNXULVW��LFK�ELQ�JOHLFK�VHOEVW�LP�*HVFKÕIW��XQG�KDEHQ�6LH�GLH�*íWH��GDV�]X�VDJHQ�XQG�PLFK�GHP�+HUUQ�&KHI�]X�HPSIHKOHQ���



8QG� ZÕKUHQG� *UHJRU� GLHV DOOHV� KDVWLJ� DXVVWLHÐ� XQG� NDXP� ZXÐWH�� ZDV� HU�VSUDFK�� KDWWH� HU� VLFK� OHLFKW��ZRKO� LQIROJH� GHU� LP�%HWW� EHUHLWV� HUODQJWHQ�ÍEXQJ��GHP� .DVWHQ� JHQÕKHUW� XQG� YHUVXFKWH� QXQ�� DQ� LKP� VLFK� DXI]XULFKWHQ�� (U� ZROOWH�WDWVÕFKOLFK� GLH� 7íU� DXIPDFKHQ�� WDWVÕFKOLFK� VLFK� VHKHQ� ODVVHQ� XQG� PLW� GHP�3URNXULVWHQ�VSUHFKHQ��HU�ZDU�EHJLHULJ�]X�HUIDKUHQ��ZDV�GLH�DQGHUHQ��GLH�MHW]W�VR�QDFK� LKP� YHUODQJWHQ�� EHL� VHLQHP� $QEOLFN� VDJHQ� ZíUGHQ�� :íUGHQ� VLH�HUVFKUHFNHQ�� GDQQ� KDWWH� *UHJRU� NHLQH� 9HUDQWZRUWXQJ� PHKU� XQG� NRQQWH� UXKLJ�VHLQ��:íUGHQ�VLH�DEHU�DOOHV�UXKLJ�KLQQHKPHQ��GDQQ�KDWWH�DXFK�HU�NHLQHQ�*UXQG�VLFK�DXI]XUHJHQ��XQG�NRQQWH��ZHQQ�HU�VLFK�EHHLOWH��XP�DFKW�8KU�WDWVÕFKOLFK�DXI�GHP�%DKQKRI�VHLQ��
=XHUVW�JOLWW�HU�QXQ�HLQLJH�0DOH�YRQ�GHP�JODWWHQ�.DVWHQ�DE��DEHU�HQGOLFK�JDE�HU�VLFK� HLQHQ� OHW]WHQ� 6FKZXQJ� XQG� VWDQG� DXIUHFKW� GD�� DXI� GLH� 6FKPHU]HQ� LP�8QWHUOHLE�DFKWHWH�HU�JDU�QLFKW�PHKU��VR�VHKU�VLH�DXFK�EUDQQWHQ��1XQ�OLHÐ�HU�VLFK�JHJHQ�GLH�5íFNHQOHKQH�HLQHV�QDKHQ�6WXKOHV� IDOOHQ��DQ�GHUHQ�5ÕQGHUQ�HU�VLFK�PLW�VHLQHQ�%HLQFKHQ�IHVWKLHOW��'DPLW�KDWWH�HU�DEHU DXFK�GLH�+HUUVFKDIW�íEHU�VLFK�HUODQJW�XQG�YHUVWXPPWH��GHQQ�QXQ�NRQQWH�HU�GHQ�3URNXULVWHQ�DQKçUHQ��
¬+DEHQ�6LH�DXFK�QXU�HLQ�:RUW�YHUVWDQGHQ"��� IUDJWH�GHU�3URNXULVW�GLH�(OWHUQ��¬HU�PDFKW�VLFK�GRFK�ZRKO�QLFKW�HLQHQ�1DUUHQ�DXV�XQV"��¬8P�*RWWHV�ZLOOHQ���ULHI�GLH�0XWWHU�VFKRQ�XQWHU�:HLQHQ��¬HU� LVW� YLHOOHLFKW�VFKZHU�NUDQN��XQG�ZLU�TXÕOHQ�LKQ�� *UHWH�� *UHWH��� VFKULH� VLH� GDQQ�� ¬0XWWHU"�� ULHI� GLH� 6FKZHVWHU� YRQ� GHU�DQGHUHQ� 6HLWH�� 6LH� YHUVWÕQGLJWHQ� VLFK� GXUFK� *UHJRUV� =LPPHU�� ¬'X� PXÐW�DXJHQEOLFNOLFK�]XP�$U]W��*UHJRU� LVW NUDQN��5DVFK�XP�GHQ�$U]W��+DVW�GX�*UHJRU�MHW]W�UHGHQ�KçUHQ"��¬'DV�ZDU�HLQH�7LHUVWLPPH���VDJWH�GHU�3URNXULVW��DXIIDOOHQG�OHLVH�JHJHQíEHU�GHP�6FKUHLHQ�GHU�0XWWHU��
¬$QQD��$QQD���ULHI�GHU�9DWHU�GXUFK�GDV�9RU]LPPHU�LQ�GLH�.íFKH�XQG�NODWVFKWH�LQ� GLH� +ÕQGH�� ¬VRIRUW� HLQHQ� 6FKORVVHU� KROHQ��� 8QG� VFKRQ� OLHIHQ� GLH� ]ZHL�0ÕGFKHQ�PLW� UDXVFKHQGHQ� 5çFNHQ� GXUFK� GDV� 9RU]LPPHU� � ZLH� KDWWH� VLFK� GLH�6FKZHVWHU�GHQQ�VR�VFKQHOO�DQJH]RJHQ"�� XQG�ULVVHQ�GLH�:RKQXQJVWíUH�DXI��0DQ�KçUWH�JDU�QLFKW�GLH�7íUH�]XVFKODJHQ��VLH�KDWWHQ�VLH�ZRKO�RIIHQ�JHODVVHQ��ZLH�HV�LQ�:RKQXQJHQ�]X�VHLQ�SIOHJW��LQ�GHQHQ�HLQ�JURÐHV�8QJOíFN�JHVFKHKHQ�LVW��
*UHJRU�ZDU�DEHU�YLHO�UXKLJHU�JHZRUGHQ��0DQ�YHUVWDQG�]ZDU�DOVR�VHLQH�:RUWH�QLFKW�PHKU��WURW]GHP�VLH�LKP�JHQXJ�NODU��NODUHU�DOV�IUíKHU��YRUJHNRPPHQ�ZDUHQ��YLHOOHLFKW� LQIROJH� GHU�*HZçKQXQJ� GHV�2KUHV�� $EHU� LPPHUKLQ� JODXEWH�PDQ� QXQ�



VFKRQ�GDUDQ��GDÐ�HV�PLW�LKP�QLFKW�JDQ]�LQ�2UGQXQJ�ZDU��XQG�ZDU�EHUHLW��LKP�]X�KHOIHQ�� 'LH� =XYHUVLFKW� XQG� 6LFKHUKHLW�� PLW� ZHOFKHQ� GLH� HUVWHQ� $QRUGQXQJHQ�JHWURIIHQ�ZRUGHQ�ZDUHQ��WDWHQ�LKP ZRKO��(U�IíKOWH�VLFK�ZLHGHU�HLQEH]RJHQ�LQ�GHQ�PHQVFKOLFKHQ�.UHLV�XQG�HUKRIIWH�YRQ�EHLGHQ��YRP�$U]W�XQG�YRP�6FKORVVHU��RKQH�VLH�HLJHQWOLFK�JHQDX�]X�VFKHLGHQ��JURÐDUWLJH�XQG�íEHUUDVFKHQGH�/HLVWXQJHQ��8P�IíU� GLH� VLFK� QÕKHUQGHQ� HQWVFKHLGHQGHQ� %HVSUHFKXQJHQ� HLQH� PçJOLFKVW� NODUH�6WLPPH� ]X� EHNRPPHQ�� KXVWHWH� HU� HLQ�ZHQLJ� DE��DOOHUGLQJV�EHPíKW�� GLHV�JDQ]�JHGÕPSIW� ]X� WXQ�� GD�PçJOLFKHUZHLVH� DXFK� VFKRQ� GLHVHV�*HUÕXVFK� DQGHUV� DOV�PHQVFKOLFKHU� +XVWHQ� NODQJ�� ZDV� HU� VHOEVW� ]X� HQWVFKHLGHQ� VLFK� QLFKW� PHKU�JHWUDXWH�� ,P� 1HEHQ]LPPHU� ZDU� HV� LQ]ZLVFKHQ� JDQ]� VWLOO� JHZRUGHQ�� 9LHOOHLFKW�VDÐHQ� GLH� (OWHUQ� PLW� GHP� 3URNXULVWHQ� EHLP� 7LVFK� XQG� WXVFKHOWHQ�� YLHOOHLFKW�OHKQWHQ�DOOH�DQ�GHU�7íUH�XQG�KRUFKWHQ��
*UHJRU�VFKRE�VLFK�ODQJVDP�PLW�GHP�6HVVHO�]XU�7íU�KLQ��OLHÐ�LKQ�GRUW�ORV��ZDUI�VLFK�JHJHQ�GLH�7íU��KLHOW�VLFK�DQ�LKU�DXIUHFKW�� GLH�%DOOHQ�VHLQHU�%HLQFKHQ�KDWWHQ�HLQ� ZHQLJ� .OHEVWRII� � XQG� UXKWH� VLFK� GRUW� HLQHQ� $XJHQEOLFN� ODQJ� YRQ� GHU�$QVWUHQJXQJ� DXV�� 'DQQ� DEHU� PDFKWH� HU� VLFK� GDUDQ�� PLW� GHP� 0XQG� GHQ6FKOíVVHO� LP�6FKORÐ� XP]XGUHKHQ�� (V� VFKLHQ OHLGHU�� GDÐ�HU� NHLQH� HLJHQWOLFKHQ�=ÕKQH�KDWWH��� ZRPLW�VROOWH�HU�JOHLFK�GHQ�6FKOíVVHO�IDVVHQ"�� DEHU�GDIíU�ZDUHQ�GLH� .LHIHU� IUHLOLFK� VHKU� VWDUN�� PLW� LKUHU� +LOIH� EUDFKWH� HU� DXFK� ZLUNOLFK� GHQ�6FKOíVVHO� LQ� %HZHJXQJ� XQG� DFKWHWH� QLFKW� GDUDXI�� GDÐ� HU� VLFK� ]ZHLIHOORV�LUJHQGHLQHQ�6FKDGHQ�]XIíJWH��GHQQ�HLQH�EUDXQH�)OíVVLJNHLW�NDP� LKP�DXV�GHP�0XQG��IORÐ�íEHU�GHQ�6FKOíVVHO�XQG�WURSIWH�DXI�GHQ�%RGHQ��
¬+çUHQ� 6LH� QXU��� VDJWH� GHU� 3URNXULVW� LP� 1HEHQ]LPPHU�� ¬HU� GUHKW� GHQ�6FKOíVVHO�XP���'DV�ZDU�IíU�*UHJRU�HLQH�JURÐH�$XIPXQWHUXQJ��DEHU�DOOH�KÕWWHQ�LKP�]XUXIHQ�VROOHQ��DXFK�GHU�9DWHU�XQG�GLH�0XWWHU��¬)ULVFK��*UHJRU���KÕWWHQ�VLH�UXIHQ� VROOHQ�� ¬LPPHU� QXU� KHUDQ�� IHVW� DQ� GDV� 6FKORÐ� KHUDQ��� 8QG� LQ� GHU�9RUVWHOOXQJ��GDÐ�DOOH�VHLQH�%HPíKXQJHQ�PLW�6SDQQXQJ�YHUIROJWHQ��YHUELÐ�HU�VLFK�PLW�DOOHP��ZDV�HU�DQ�.UDIW�DXIEULQJHQ�NRQQWH��EHVLQQXQJVORV�LQ�GHQ�6FKOíVVHO��-H�QDFK�GHP�)RUWVFKUHLWHQ�GHU�'UHKXQJ�GHV�6FKOíVVHOV�XPWDQ]WH�HU�GDV�6FKORÐ��KLHOW�VLFK�MHW]W�QXU�QRFK�PLW�GHP�0XQGH�DXIUHFKW��XQG�MH�QDFK�%HGDUI�KLQJ�HU�VLFK�DQ� GHQ� 6FKOíVVHO� RGHU GUíFNWH� LKQ� GDQQ� ZLHGHU� QLHGHU� PLW� GHU� JDQ]HQ� /DVW�VHLQHV�.çUSHUV��'HU�KHOOHUH�.ODQJ�GHV�HQGOLFK�]XUíFNVFKQDSSHQGHQ�6FKORVVHV�HUZHFNWH� *UHJRU� IçUPOLFK�� $XIDWPHQG� VDJWH� HU� VLFK�� ¬,FK� KDEH� DOVR� GHQ�



6FKORVVHU� QLFKW� JHEUDXFKW��� XQG� OHJWH� GHQ� .RSI� DXI� GLH� .OLQNH�� XP� GLH� 7íUH�JÕQ]OLFK�]X�çIIQHQ��
'D�HU�GLH�7íUH�DXI�GLHVH�:HLVH�çIIQHQ�PXÐWH��ZDU�VLH�HLJHQWOLFK�VFKRQ�UHFKW�ZHLW�JHçIIQHW��XQG�HU�VHOEVW�QRFK�QLFKW�]X�VHKHQ��(U�PXÐWH�VLFK�HUVW�ODQJVDP�XP�GHQ� HLQHQ� 7íUIOíJHO� KHUXPGUHKHQ�� XQG� ]ZDU� VHKU� YRUVLFKWLJ�� ZHQQ HU� QLFKW�JHUDGH�YRU�GHP�(LQWULWW� LQV�=LPPHU�SOXPS�DXI�GHQ�5íFNHQ�IDOOHQ�ZROOWH��(U�ZDU�QRFK� PLW� MHQHU� VFKZLHULJHQ� %HZHJXQJ� EHVFKÕIWLJW� XQG� KDWWH� QLFKW� =HLW�� DXI�DQGHUHV� ]X� DFKWHQ�� GD� KçUWH� HU� VFKRQ� GHQ� 3URNXULVWHQ� HLQ� ODXWHV� ¬2K���DXVVWRÐHQ�� HV�NODQJ��ZLH�ZHQQ�GHU�:LQG�VDXVW�XQG�QXQ�VDK�HU�LKQ�DXFK��ZLH�HU��GHU�GHU�1ÕFKVWH�DQ�GHU�7íUH�ZDU�� GLH�+DQG�JHJHQ�GHQ�RIIHQHQ�0XQG�GUíFNWH�XQG� ODQJVDP� ]XUíFNZLFK�� DOV� YHUWUHLEH� LKQ� HLQH� XQVLFKWEDUH�� JOHLFKPÕÐLJ�IRUWZLUNHQGH� .UDIW�� 'LH� 0XWWHU� � VLH� VWDQG� KLHU� WURW]� GHU� $QZHVHQKHLW� GHV�3URNXULVWHQ� PLW� YRQ� GHU� 1DFKW� KHU� QRFK� DXIJHOçVWHQ�� KRFK� VLFK� VWUÕXEHQGHQ�+DDUHQ�� VDK�]XHUVW�PLW�JHIDOWHWHQ�+ÕQGHQ�GHQ�9DWHU�DQ��JLQJ�GDQQ�]ZHL�6FKULWWH�]X� *UHJRU� KLQ� XQG� ILHO� LQPLWWHQ� LKUHU� ULQJV� XP� VLH� KHUXP� VLFK� DXVEUHLWHQGHQ�5çFNH�QLHGHU��GDV�*HVLFKW�JDQ]�XQDXIILQGEDU�]X�LKUHU�%UXVW�JHVHQNW��'HU�9DWHU�EDOOWH�PLW� IHLQGVHOLJHP�$XVGUXFN�GLH�)DXVW��DOV�ZROOH�HU�*UHJRU� LQ�VHLQ�=LPPHU�]XUíFNVWRÐHQ�� VDK� VLFK� GDQQ� XQVLFKHU� LP�:RKQ]LPPHU� XP�� EHVFKDWWHWH� GDQQ�PLW�GHQ�+ÕQGHQ�GLH�$XJHQ�XQG�ZHLQWH��GDÐ�VLFK�VHLQH�PÕFKWLJH�%UXVW�VFKíWWHOWH��
*UHJRU�WUDW�QXQ�JDU�QLFKW�LQ�GDV�=LPPHU��VRQGHUQ�OHKQWH�VLFK�YRQ�LQQHQ�DQ�GHQ�IHVWJHULHJHOWHQ�7íUIOíJHO��VR�GDÐ�VHLQ�/HLE�QXU�]XU�+ÕOIWH�XQG�GDUíEHU�GHU�VHLWOLFK�JHQHLJWH�.RSI�]X�VHKHQ�ZDU��PLW�GHP�HU�]X�GHQ�DQGHUHQ�KLQíEHUOXJWH��(V�ZDU�LQ]ZLVFKHQ� YLHO� KHOOHU� JHZRUGHQ�� NODU� VWDQG� DXI� GHU� DQGHUHQ� 6WUDÐHQVHLWH� HLQ�$XVVFKQLWW�GHV�JHJHQíEHUOLHJHQGHQ��HQGORVHQ��JUDXVFKZDU]HQ�+DXVHV�� HV�ZDU�HLQ� .UDQNHQKDXV� � PLW� VHLQHQ� KDUW� GLH� )URQW� GXUFKEUHFKHQGHQ� UHJHOPÕÐLJHQ�)HQVWHUQ�� GHU�5HJHQ� ILHO� QRFK�QLHGHU�� DEHU�QXU�PLW� JURÐHQ��HLQ]HOQ� VLFKWEDUHQ�XQG� IçUPOLFK�DXFK�HLQ]HOQZHLVH�DXI�GLH�(UGH�KLQXQWHUJHZRUIHQHQ�7URSIHQ��'DV�)UíKVWíFNVJHVFKLUU�VWDQG�LQ�íEHUUHLFKHU�=DKO�DXI�GHP�7LVFK��GHQQ�IíU�GHQ�9DWHU�ZDU� GDV� )UíKVWíFN� GLH� ZLFKWLJVWH� 0DKO]HLW� GHV� 7DJHV�� GLH� HU� EHL� GHU� /HNWíUH�YHUVFKLHGHQHU� =HLWXQJHQ� VWXQGHQODQJ� KLQ]RJ�� *HUDGH� DQ� GHU�JHJHQíEHUOLHJHQGHQ� :DQG� KLQJ� HLQH� 3KRWRJUDSKLH� *UHJRUV� DXV� VHLQHU�0LOLWÕU]HLW��GLH� LKQ�DOV�/HXWQDQW�GDUVWHOOWH��ZLH�HU��GLH�+DQG�DP�'HJHQ��VRUJORV�OÕFKHOQG�� 5HVSHNW� IíU� VHLQH� +DOWXQJ� XQG� 8QLIRUP� YHUODQJWH�� 'LH� 7íU� ]XP�



9RU]LPPHU�ZDU�JHçIIQHW��XQG�PDQ�VDK��GD�DXFK�GLH�:RKQXQJVWíU�RIIHQ�ZDU��DXI�GHQ�9RUSODW]�GHU�:RKQXQJ�KLQDXV�XQG�DXI�GHQ�%HJLQQ�GHU�DEZÕUWV� IíKUHQGHQ�7UHSSH��
¬1XQ��� VDJWH�*UHJRU� XQG�ZDU� VLFK�GHVVHQ�ZRKO�EHZXÐW�� GDÐ�HU�GHU�HLQ]LJH�ZDU��GHU�GLH�5XKH�EHZDKUW�KDWWH��¬LFK�ZHUGH�PLFK�JOHLFK�DQ]LHKHQ��GLH�.ROOHNWLRQ�]XVDPPHQSDFNHQ� XQG�ZHJIDKUHQ��:ROOW� ,KU��ZROOW� ,KU�PLFK�ZHJIDKUHQ� ODVVHQ"�1XQ��+HUU�3URNXULVW��6LH�VHKHQ��LFK�ELQ�QLFKW�VWDUUNçSILJ�XQG�LFK�DUEHLWH�JHUQ��GDV�5HLVHQ� LVW� EHVFKZHUOLFK�� DEHU� LFK� NçQQWH� RKQH�GDV�5HLVHQ�QLFKW� OHEHQ��:RKLQ�JHKHQ� 6LH� GHQQ�� +HUU� 3URNXULVW"� ,QV� *HVFKÕIW"� -D"� :HUGHQ� 6LH� DOOHV�ZDKUKHLWVJHWUHX� EHULFKWHQ"�0DQ� NDQQ� LP�$XJHQEOLFN�XQIÕKLJ� VHLQ� ]X�DUEHLWHQ��DEHU�GDQQ�LVW�JHUDGH�GHU�ULFKWLJH�=HLWSXQNW��VLFK�DQ�GLH�IUíKHUHQ�/HLVWXQJHQ�]X�HULQQHUQ�XQG�]X�EHGHQNHQ��GDÐ�PDQ�VSÕWHU��QDFK�%HVHLWLJXQJ�GHV�+LQGHUQLVVHV��JHZLÐ�GHVWR�IOHLÐLJHU�XQG�JHVDPPHOWHU�DUEHLWHQ�ZLUG��,FK�ELQ�MD�GHP�+HUUQ�&KHI�VR� VHKU� YHUSIOLFKWHW�� GDV�ZLVVHQ 6LH�GRFK� UHFKW�JXW��$QGHUHUVHLWV�KDEH� LFK�GLH�6RUJH� XP�PHLQH�(OWHUQ� XQG�GLH�6FKZHVWHU�� ,FK� ELQ� LQ� GHU�.OHPPH�� LFK�ZHUGH�PLFK� DEHU� DXFK� ZLHGHU� KHUDXVDUEHLWHQ�� 0DFKHQ� 6LH� HV� PLU� DEHU� QLFKW�VFKZLHULJHU��DOV�HV�VFKRQ�LVW��+DOWHQ�6LH�LP�*HVFKÕIW�PHLQH�3DUWHL��0DQ�OLHEW�GHQ�5HLVHQGHQ� QLFKW�� LFK� ZHLÐ�� 0DQ� GHQNW�� HU� YHUGLHQW� HLQ� +HLGHQJHOG� XQG� IíKUW�GDEHL�HLQ�VFKçQHV�/HEHQ��0DQ�KDW�HEHQ�NHLQH�EHVRQGHUH�9HUDQODVVXQJ��GLHVHV�9RUXUWHLO� EHVVHU� ]X� GXUFKGHQNHQ�� 6LH� DEHU�� +HUU� 3URNXULVW�� 6LH� KDEHQ� HLQHQ�EHVVHUHQ�ÍEHUEOLFN� íEHU� GLH�9HUKÕOWQLVVH�DOV�GDV�VRQVWLJH�3HUVRQDO�� MD� VRJDU��JDQ]� LP�9HUWUDXHQ�JHVDJW��HLQHQ�EHVVHUHQ�ÍEHUEOLFN�DOV�GHU�+HUU�&KHI�VHOEVW��GHU� LQ� VHLQHU� (LJHQVFKDIW� DOV� 8QWHUQHKPHU� VLFK� LQ� VHLQHP� 8UWHLO� OHLFKW� ]X�8QJXQVWHQ�HLQHV�$QJHVWHOOWHQ�EHLUUHQ�OÕÐW��6LH�ZLVVHQ�DXFK�VHKU�ZRKO��GDÐ�GHU�5HLVHQGH�� GHU� IDVW� GDV� JDQ]H� -DKU� DXÐHUKDOE� GHV�*HVFKÕIWV� LVW�� VR� OHLFKW� HLQ�2SIHU� YRQ� .ODWVFKHUHLHQ�� =XIÕOOLJNHLWHQ� XQG� JUXQGORVHQ� %HVFKZHUGHQ� ZHUGHQ�NDQQ�� JHJHQ� GLH� VLFK� ]X� ZHKUHQ� LKP� JDQ]� XQPçJOLFK� LVW�� GD� HU� YRQ� LKQHQ�PHLVWHQV�JDU�QLFKWV�HUIÕKUW�XQG�QXU�GDQQ��ZHQQ�HU�HUVFKçSIW�HLQH�5HLVH�EHHQGHW�KDW�� ]X� +DXVH� GLH� VFKOLPPHQ�� DXI� LKUH� 8UVDFKHQ� KLQ� QLFKW� PHKU� ]X�GXUFKVFKDXHQGHQ�)ROJHQ�DP�HLJHQHQ�/HLEH�]X�VSíUHQ�EHNRPPW��+HUU�3URNXULVW��JHKHQ�6LH�QLFKW�ZHJ��RKQH�PLU�HLQ�:RUW�JHVDJW�]X�KDEHQ��GDV�PLU�]HLJW��GDÐ�6LH�PLU�ZHQLJVWHQV�]X�HLQHP�NOHLQHQ�7HLO�UHFKW�JHEHQ���



$EHU� GHU� 3URNXULVW� KDWWH� VLFK� VFKRQ� EHL� GHQ� HUVWHQ� :RUWHQ� *UHJRUV�DEJHZHQGHW�� XQG� QXU� íEHU� GLH� ]XFNHQGH� 6FKXOWHU� KLQZHJ� VDK� HU� PLW�DXIJHZRUIHQHQ�/LSSHQ�QDFK�*UHJRU�]XUíFN��8QG�ZÕKUHQG�*UHJRUV�5HGH�VWDQG�HU�NHLQHQ�$XJHQEOLFN�VWLOO��VRQGHUQ�YHU]RJ�VLFK��RKQH�*UHJRU�DXV�GHQ�$XJHQ�]X�ODVVHQ��JHJHQ�GLH�7íU��DEHU�JDQ]�DOOPÕKOLFK��DOV�EHVWHKH�HLQ�JHKHLPHV�9HUERW��GDV�=LPPHU�]X�YHUODVVHQ��6FKRQ�ZDU�HU�LP�9RU]LPPHU��XQG�QDFK�GHU�SOçW]OLFKHQ�%HZHJXQJ��PLW�GHU�HU�]XP�OHW]WHQPDO�GHQ�)XÐ�DXV�GHP�:RKQ]LPPHU�]RJ��KÕWWH�PDQ�JODXEHQ�NçQQHQ��HU�KDEH�VLFK�VRHEHQ�GLH�6RKOH�YHUEUDQQW�� ,P�9RU]LPPHU�DEHU�VWUHFNWH�HU�GLH�UHFKWH�+DQG�ZHLW�YRQ�VLFK�]XU�7UHSSH�KLQ��DOV�ZDUWH�GRUW�DXI�LKQ�HLQH JHUDGH]X�íEHULUGLVFKH�(UOçVXQJ��
*UHJRU� VDK� HLQ�� GDÐ� HU� GHQ� 3URNXULVWHQ� LQ� GLHVHU�6WLPPXQJ� DXI� NHLQHQ� )DOO�ZHJJHKHQ� ODVVHQ� GíUIH�� ZHQQ� GDGXUFK� VHLQH� 6WHOOXQJ� LP�*HVFKÕIW� QLFKW� DXIV�ÕXÐHUVWH�JHIÕKUGHW�ZHUGHQ�VROOWH��'LH�(OWHUQ�YHUVWDQGHQ�GDV�DOOHV�QLFKW�VR JXW��VLH�KDWWHQ�VLFK� LQ�GHQ� ODQJHQ�-DKUHQ�GLH�ÍEHU]HXJXQJ�JHELOGHW��GDÐ�*UHJRU� LQ�GLHVHP�*HVFKÕIW�IíU�VHLQ�/HEHQ�YHUVRUJW�ZDU��XQG�KDWWHQ�DXÐHUGHP�MHW]W�PLW�GHQ�DXJHQEOLFNOLFKHQ�6RUJHQ�VR�YLHO� ]X� WXQ��GDÐ� LKQHQ� MHGH�9RUDXVVLFKW�DEKDQGHQ�JHNRPPHQ� ZDU�� $EHU *UHJRU� KDWWH� GLHVH� 9RUDXVVLFKW�� 'HU� 3URNXULVW� PXÐWH�JHKDOWHQ�� EHUXKLJW�� íEHU]HXJW� XQG� VFKOLHÐOLFK� JHZRQQHQ� ZHUGHQ�� GLH� =XNXQIW�*UHJRUV�XQG�VHLQHU�)DPLOLH�KLQJ�GRFK�GDYRQ�DE��:ÕUH�GRFK�GLH�6FKZHVWHU�KLHU�JHZHVHQ��6LH�ZDU�NOXJ��VLH�KDWWH�VFKRQ�JHZHLQW��DOV�*UHJRU�QRFK�UXKLJ�DXI�GHP�5íFNHQ� ODJ��8QG� JHZLÐ� KÕWWH� GHU� 3URNXULVW�� GLHVHU�'DPHQIUHXQG�� VLFK� YRQ� LKU�OHQNHQ�ODVVHQ��VLH�KÕWWH�GLH�:RKQXQJVWíU�]XJHPDFKW�XQG�LKP�LP�9RU]LPPHU�GHQ�6FKUHFNHQ� DXVJHUHGHW�� $EHU� GLH� 6FKZHVWHU� ZDU� HEHQ� QLFKW� GD��*UHJRU� VHOEVW�PXÐWH�KDQGHOQ��
8QG�RKQH�GDUDQ�]X�GHQNHQ��GDÐ�HU�VHLQH�JHJHQZÕUWLJHQ�)ÕKLJNHLWHQ��VLFK�]X�EHZHJHQ��QRFK�JDU�QLFKW�NDQQWH��RKQH�DXFK�GDUDQ�]X�GHQNHQ��GDÐ�VHLQH�5HGH�PçJOLFKHU� MD� ZDKUVFKHLQOLFKHUZHLVH� ZLHGHU� QLFKW� YHUVWDQGHQ� ZRUGHQ� ZDU��YHUOLHÐ�HU�GHQ�7íUIOíJHO��VFKRE�VLFK�GXUFK�GLH�ÇIIQXQJ��ZROOWH�]XP�3URNXULVWHQ�KLQJHKHQ�� GHU� VLFK� VFKRQ� DP� *HOÕQGHU� GHV� 9RUSODW]HV� OÕFKHUOLFKHUZHLVH� PLW�EHLGHQ�+ÕQGHQ� IHVWKLHOW�� ILHO� DEHU� VRIRUW�� QDFK�HLQHP�+DOW� VXFKHQG��PLW� HLQHP�NOHLQHQ� 6FKUHL� DXI� VHLQH� YLHOHQ� %HLQFKHQ� QLHGHU�� .DXP� ZDU� GDV� JHVFKHKHQ��IíKOWH�HU�]XP�HUVWHQPDO�DQ�GLHVHP�0RUJHQ�HLQ�NçUSHUOLFKHV�:RKOEHKDJHQ��GLH�%HLQFKHQ�KDWWHQ�IHVWHQ�%RGHQ�XQWHU�VLFK��VLH�JHKRUFKWHQ�YROONRPPHQ��ZLH�HU�]X�



VHLQHU�)UHXGH�PHUNWH��VWUHEWHQ�VRJDU�GDUQDFK��LKQ�IRUW]XWUDJHQ��ZRKLQ�HU�ZROOWH��XQG�VFKRQ�JODXEWH�HU��GLH�HQGJíOWLJH�%HVVHUXQJ�DOOHV�/HLGHQV�VWHKH�XQPLWWHOEDU�EHYRU�� $EHU� LP� JOHLFKHQ� $XJHQEOLFN�� DOV� HU� GD� VFKDXNHOQG� YRU� YHUKDOWHQHU�%HZHJXQJ��JDU�QLFKW�ZHLW�YRQ�VHLQHU�0XWWHU�HQWIHUQW�� LKU�JHUDGH�JHJHQíEHU�DXI�GHP�%RGHQ� ODJ��VSUDQJ�GLHVH��GLH�GRFK�VR�JDQ]� LQ�VLFK�YHUVXQNHQ�VFKLHQ��PLW�HLQHP�0DOH� LQ�GLH�+çKH��GLH�$UPH�ZHLW�DXVJHVWUHFNW��GLH�)LQJHU�JHVSUHL]W��ULHI��¬+LOIH�� XP� *RWWHV� ZLOOHQ� +LOIH���� KLHOW� GHQ� .RSI� JHQHLJW�� DOV� ZROOH� VLH� *UHJRU�EHVVHU�VHKHQ��OLHI�DEHU��LP�:LGHUVSUXFK�GD]X� VLQQORV�]XUíFN��KDWWH�YHUJHVVHQ��GDÐ� KLQWHU� LKU� GHU� JHGHFNWH� 7LVFK� VWDQG�� VHW]WH� VLFK�� DOV� VLH� EHL� LKP�DQJHNRPPHQ� ZDU�� ZLH� LQ� =HUVWUHXWKHLW�� HLOLJ� DXI� LKQ�� XQG� VFKLHQ� JDU� QLFKW� ]X�PHUNHQ�� GDÐ� QHEHQ� LKU� DXV� GHU� XPJHZRUIHQHQ� JURÐHQ� .DQQH� GHU� .DIIHH� LQ�YROOHP�6WURPH�DXI�GHQ�7HSSLFK�VLFK�HUJRÐ��
¬0XWWHU��0XWWHU���VDJWH�*UHJRU�OHLVH��XQG�VDK�]X�LKU�KLQDXI��'HU�3URNXULVW�ZDU�LKP� IíU� HLQHQ� $XJHQEOLFN� JDQ]� DXV� GHP�6LQQ� JHNRPPHQ�� GDJHJHQ� NRQQWH� HU�VLFK� QLFKW� YHUVDJHQ�� LP� $QEOLFN� GHV� IOLHÐHQGHQ� .DIIHHV� PHKUPDOV� PLW� GHQ�.LHIHUQ� LQV� /HHUH� ]X� VFKQDSSHQ�� 'DUíEHU� VFKULH� GLH� 0XWWHU� QHXHUGLQJV� DXI��IOíFKWHWH�YRP�7LVFK�XQG�ILHO�GHP�LKU�HQWJHJHQHLOHQGHQ�9DWHU�LQ�GLH�$UPH��$EHU�*UHJRU� KDWWH� MHW]W� NHLQH�=HLW� IíU� VHLQH�(OWHUQ�� GHU�3URNXULVW�ZDU� VFKRQ�DXI� GHU�7UHSSH�� GDV� .LQQ� DXI GHP� *HOÕQGHU�� VDK� HU� QRFK� ]XP� OHW]WHQ� 0DOH� ]XUíFN��*UHJRU� QDKP� HLQHQ� $QODXI�� XP� LKQ�PçJOLFKVW� VLFKHU� HLQ]XKROHQ�� GHU� 3URNXULVW�PXÐWH� HWZDV� DKQHQ�� GHQQ� HU�PDFKWH� HLQHQ�6SUXQJ� íEHU�PHKUHUH�6WXIHQ� XQG�YHUVFKZDQG��¬+XK���DEHU�VFKULH�HU�QRFK��HV�NODQJ�GXUFKV�JDQ]H�7UHSSHQKDXV��/HLGHU� VFKLHQ� QXQ� DXFK� GLHVH� )OXFKW� GHV� 3URNXULVWHQ� GHQ� 9DWHU�� GHU� ELVKHU�YHUKÕOWQLVPÕÐLJ�JHIDÐW�JHZHVHQ�ZDU��YçOOLJ�]X�YHUZLUUHQ��GHQQ�VWDWW�VHOEVW�GHP�3URNXULVWHQ� QDFK]XODXIHQ� RGHU� ZHQLJVWHQV� *UHJRU� LQ� GHU� 9HUIROJXQJ� QLFKW� ]X�KLQGHUQ��SDFNWH�HU�PLW� GHU�5HFKWHQ�GHQ�6WRFN�GHV�3URNXULVWHQ��GHQ�GLHVHU�PLW�+XW�XQG�ÍEHU]LHKHU�DXI�HLQHP�6HVVHO�]XUíFNJHODVVHQ�KDWWH��KROWH�PLW�GHU�/LQNHQ�HLQH� JURÐH� =HLWXQJ� YRP� 7LVFK� XQG� PDFKWH� VLFK� XQWHU� )íÐHVWDPSIHQ� GDUDQ��*UHJRU� GXUFK� 6FKZHQNHQ� GHV� 6WRFNHV� XQG� GHU� =HLWXQJ� LQ� VHLQ� =LPPHU�]XUíFN]XWUHLEHQ��.HLQ�%LWWHQ�*UHJRUV�KDOI��NHLQ�%LWWHQ�ZXUGH�DXFK�YHUVWDQGHQ��HU�PRFKWH� GHQ�.RSI� QRFK� VR�GHPíWLJ�GUHKHQ��GHU�9DWHU� VWDPSIWH�QXU� VWÕUNHU�PLW�GHQ�)íÐHQ��



'UíEHQ�KDWWH�GLH�0XWWHU�WURW]�GHV�NíKOHQ�:HWWHUV�HLQ�)HQVWHU�DXIJHULVVHQ��XQG�KLQDXVJHOHKQW� GUíFNWH� VLH� LKU� *HVLFKW� ZHLW� DXÐHUKDOE� GHV� )HQVWHUV� LQ� LKUH�+ÕQGH�� =ZLVFKHQ� *DVVH� XQG� 7UHSSHQKDXV� HQWVWDQG� HLQH� VWDUNH� =XJOXIW�� GLH�)HQVWHUYRUKÕQJH�IORJHQ�DXI��GLH�=HLWXQJHQ�DXI�GHP�7LVFKH�UDXVFKWHQ��HLQ]HOQH�%OÕWWHU� ZHKWHQ� íEHU� GHQ� %RGHQ� KLQ�� 8QHUELWWOLFK� GUÕQJWH� GHU� 9DWHU� XQG� VWLHÐ�=LVFKODXWH�DXV��ZLH�HLQ�:LOGHU��1XQ�KDWWH�DEHU�*UHJRU�QRFK�JDU�NHLQH�ÍEXQJ�LP�5íFNZÕUWVJHKHQ�� HV� JLQJ� ZLUNOLFK� VHKU� ODQJVDP��:HQQ� VLFK�*UHJRU� QXU� KÕWWH�XPGUHKHQ�GíUIHQ��HU�ZÕUH�JOHLFK�LQ�VHLQHP�=LPPHU�JHZHVHQ��DEHU�HU�IíUFKWHWH�VLFK��GHQ�9DWHU�GXUFK�GLH�]HLWUDXEHQGH�8PGUHKXQJ�XQJHGXOGLJ�]X�PDFKHQ��XQG�MHGHQ� $XJHQEOLFN� GURKWH� LKP� GRFK� YRQ� GHP� 6WRFN� LQ� GHV� 9DWHUV� +DQG� GHU�WçGOLFKH�6FKODJ�DXI�GHQ�5íFNHQ�RGHU�DXI�GHQ�.RSI��(QGOLFK�DEHU�EOLHE�*UHJRU�GRFK� QLFKWV� DQGHUHV� íEULJ�� GHQQ� HU� PHUNWH� PLW� (QWVHW]HQ�� GDÐ� HU� LP�5íFNZÕUWVJHKHQ�QLFKW�HLQPDO�GLH�5LFKWXQJ�HLQ]XKDOWHQ�YHUVWDQG��XQG�VR�EHJDQQ�HU�� XQWHU� XQDXIKçUOLFKHQ� ÕQJVWOLFKHQ�6HLWHQEOLFNHQ� QDFK� GHP�9DWHU�� VLFK� QDFK�0çJOLFKNHLW� UDVFK�� LQ� :LUNOLFKNHLW� DEHU� GRFK� QXU� VHKU� ODQJVDP� XP]XGUHKHQ��9LHOOHLFKW�PHUNWH�GHU�9DWHU�VHLQHQ�JXWHQ�:LOOHQ��GHQQ�HU�VWçUWH�LKQ�KLHUEHL�QLFKW��VRQGHUQ� GLULJLHUWH� VRJDU� KLH� XQG�GD� GLH�'UHKEHZHJXQJ� YRQ�GHU�)HUQH�PLW� GHU�6SLW]H�VHLQHV�6WRFNHV��
:HQQ� QXU� QLFKW� GLHVHV� XQHUWUÕJOLFKH� =LVFKHQ� GHV� 9DWHUV� JHZHVHQ� ZÕUH��*UHJRU�YHUORU�GDUíEHU�JDQ]�GHQ�.RSI��(U�ZDU�VFKRQ�IDVW�JDQ]�XPJHGUHKW��DOV�HU�VLFK��LPPHU�DXI�GLHVHV�=LVFKHQ�KRUFKHQG��VRJDU�LUUWH�XQG�VLFK�ZLHGHU�HLQ�6WíFN�]XUíFNGUHKWH��$OV�HU�DEHU�HQGOLFK�JOíFNOLFK�PLW�GHP�.RSI�YRU�GHU�7íUçIIQXQJ�ZDU��]HLJWH�HV�VLFK��GDÐ�VHLQ�.çUSHU�]X�EUHLW�ZDU��XP�RKQH�ZHLWHUHV�GXUFK]XNRPPHQ��'HP� 9DWHU� ILHO� HV� QDWíUOLFK� LQ� VHLQHU� JHJHQZÕUWLJHQ� 9HUIDVVXQJ� DXFK� QLFKW�HQWIHUQW� HLQ�� HWZD� GHQ� DQGHUHQ� 7íUIOíJHO� ]X� çIIQHQ�� XP� IíU� *UHJRU� HLQHQ�JHQíJHQGHQ�'XUFKJDQJ�]X�VFKDIIHQ��6HLQH� IL[H� ,GHH�ZDU�EORÐ��GDÐ�*UHJRU�VR�UDVFK� DOV� PçJOLFK� LQ� VHLQ� =LPPHU� PíVVH�� 1LHPDOV� KÕWWH� HU� DXFK� GLH�XPVWÕQGOLFKHQ� 9RUEHUHLWXQJHQ� JHVWDWWHW�� GLH� *UHJRU� EUDXFKWH�� XP� VLFK�DXI]XULFKWHQ�XQG�YLHOOHLFKW�DXI�GLHVH�:HLVH�GXUFK�GLH�7íU�]X�NRPPHQ��9LHOPHKU�WULHE� HU�� DOV� JÕEH� HV� NHLQ� +LQGHUQLV�� *UHJRU� MHW]W� XQWHU� EHVRQGHUHP� /ÕUP�YRUZÕUWV�� HV� NODQJ� VFKRQ� KLQWHU� *UHJRU� JDU� QLFKW� PHKU� ZLH� GLH� 6WLPPH� EORÐ�HLQHV� HLQ]LJHQ� 9DWHUV�� QXQ� JDE� HV� ZLUNOLFK� NHLQHQ� 6SDÐ� PHKU�� XQG� *UHJRU�GUÕQJWH�VLFK� � JHVFKHKH�ZDV�ZROOH� � LQ�GLH�7íU��'LH�HLQH�6HLWH�VHLQHV�.çUSHUV�



KRE� VLFK�� HU� ODJ� VFKLHI� LQ� GHU� 7íUçIIQXQJ�� VHLQH� HLQH� )ODQNH� ZDU� JDQ]�ZXQGJHULHEHQ��DQ�GHU�ZHLÐHQ�7íU�EOLHEHQ�KÕÐOLFKH�)OHFNHQ��EDOG�VWHFNWH�HU�IHVW�XQG�KÕWWH�VLFK�DOOHLQ�QLFKW�PHKU�UíKUHQ�NçQQHQ��GLH�%HLQFKHQ�DXI�GHU�HLQHQ�6HLWH�KLQJHQ� ]LWWHUQG� REHQ� LQ� GHU� /XIW�� GLH� DXI� GHU� DQGHUHQ� ZDUHQ� VFKPHU]KDIW� ]X�%RGHQ� JHGUíFNW� � GD� JDE LKP� GHU� 9DWHU� YRQ� KLQWHQ� HLQHQ� MHW]W� ZDKUKDIWLJ�HUOçVHQGHQ�VWDUNHQ�6WRÐ��XQG�HU�IORJ��KHIWLJ�EOXWHQG��ZHLW�LQ�VHLQ�=LPPHU�KLQHLQ��'LH�7íU�ZXUGH�QRFK�PLW�GHP�6WRFN�]XJHVFKODJHQ��GDQQ�ZDU�HV�HQGOLFK�VWLOO��
(UVW� LQ� GHU� $EHQGGÕPPHUXQJ� HUZDFKWH� *UHJRU� DXV� VHLQHP� VFKZHUHQ�RKQPDFKWVÕKQOLFKHQ�6FKODI��(U�ZÕUH�JHZLÐ�QLFKW�YLHO�VSÕWHU�DXFK�RKQH�6WçUXQJ�HUZDFKW�� GHQQ� HU� IíKOWH� VLFK� JHQíJHQG� DXVJHUXKW� XQG� DXVJHVFKODIHQ�� GRFK�VFKLHQ�HV�LKP��DOV�KÕWWH�LKQ�HLQ�IOíFKWLJHU�6FKULWW�XQG�HLQ�YRUVLFKWLJHV�6FKOLHÐHQ�GHU� ]XP� 9RU]LPPHU� IíKUHQGHQ� 7íU� JHZHFNW�� 'HU� 6FKHLQ� GHU� HOHNWULVFKHQ�6WUDÐHQODPSHQ� ODJ� EOHLFK� KLHU� XQG� GD� DXI� GHU� =LPPHUGHFNH� XQG� DXI� GHQ�KçKHUHQ�7HLOHQ�GHU�0çEHO��DEHU�XQWHQ�EHL�*UHJRU�ZDU�HV�ILQVWHU��/DQJVDP�VFKRE�HU�VLFK��QRFK�XQJHVFKLFNW�PLW�VHLQHQ�)íKOHUQ�WDVWHQG��GLH�HU�HUVW�MHW]W�VFKÕW]HQ�OHUQWH�� ]XU� 7íUH� KLQ�� XP� QDFK]XVHKHQ�� ZDV� GRUW� JHVFKHKHQ� ZDU�� 6HLQH� OLQNH�6HLWH�VFKLHQ�HLQH�HLQ]LJH� ODQJH��XQDQJHQHKP�VSDQQHQGH�1DUEH�XQG�HU�PXÐWH�DXI� VHLQHQ� ]ZHL� %HLQUHLKHQ� UHJHOUHFKW� KLQNHQ�� (LQ� %HLQFKHQ� ZDU� íEULJHQV� LP�/DXIH� GHU� YRUPLWWÕJLJHQ� 9RUIÕOOH� VFKZHU� YHUOHW]W� ZRUGHQ� � HV� ZDU� IDVW� HLQ�:XQGHU��GDÐ�QXU�HLQHV�YHUOHW]W�ZRUGHQ�ZDU�� XQG�VFKOHSSWH�OHEORV�QDFK��
(UVW�EHL�GHU�7íU�PHUNWH�HU��ZDV�LKQ�GRUWKLQ�HLJHQWOLFK�JHORFNW�KDWWH��HV�ZDU�GHU�*HUXFK�YRQ�HWZDV�(ÐEDUHP�JHZHVHQ��'HQQ�GRUW�VWDQG�HLQ�1DSI�PLW�VíÐHU�0LOFK�JHIíOOW�� LQ� GHU� NOHLQH� 6FKQLWWHQ� YRQ� :HLÐEURW� VFKZDPPHQ�� )DVW� KÕWWH� HU� YRU�)UHXGH�JHODFKW��GHQQ�HU�KDWWH�QRFK�JUçÐHUHQ�+XQJHU��DOV�DP�0RUJHQ��XQG�JOHLFK�WDXFKWH�HU�VHLQHQ�.RSI�IDVW�ELV�íEHU�GLH�$XJHQ�LQ�GLH�0LOFK�KLQHLQ��$EHU�EDOG�]RJ�HU� LKQ� HQWWÕXVFKW� ZLHGHU� ]XUíFN�� QLFKW� QXU�� GDÐ� LKP� GDV� (VVHQ� ZHJHQ� VHLQHU�KHLNOHQ� OLQNHQ�6HLWH�6FKZLHULJNHLWHQ�PDFKWH� � XQG�HU� NRQQWH� QXU� HVVHQ��ZHQQ�GHU� JDQ]H� .çUSHU� VFKQDXIHQG�PLWDUEHLWHWH� � �� VR� VFKPHFNWH� LKP� íEHUGLHV� GLH�0LOFK�� GLH� VRQVW� VHLQ� /LHEOLQJVJHWUÕQN� ZDU�� XQG� GLH� LKP� JHZLÐ� GLH� 6FKZHVWHU�GHVKDOE�KHUHLQJHVWHOOW�KDWWH��JDU�QLFKW��MD�HU�ZDQGWH�VLFK�IDVW�PLW�:LGHUZLOOHQ�YRQ�GHP�1DSI�DE�XQG�NURFK�LQ�GLH�=LPPHUPLWWH�]XUíFN��
,P� :RKQ]LPPHU� ZDU�� ZLH� *UHJRU� GXUFK� GLH� 7íUVSDOWH� VDK�� GDV� *DV�DQJH]íQGHW�� DEHU� ZÕKUHQG� VRQVW� ]X� GLHVHU� 7DJHV]HLW� GHU� 9DWHU� VHLQH�



QDFKPLWWDJV� HUVFKHLQHQGH� =HLWXQJ� GHU� 0XWWHU� XQG� PDQFKPDO DXFK� GHU�6FKZHVWHU� PLW� HUKREHQHU� 6WLPPH� YRU]XOHJHQ� SIOHJWH�� KçUWH� PDQ� MHW]W� NHLQHQ�/DXW�� 1XQ� YLHOOHLFKW� ZDU� GLHVHV� 9RUOHVHQ�� YRQ� GHP� LKP� GLH� 6FKZHVWHU� LPPHU�HU]ÕKOWH�XQG�VFKULHE�� LQ�GHU� OHW]WHQ�=HLW�íEHUKDXSW�DXV�GHU�ÍEXQJ�JHNRPPHQ��$EHU�DXFK�ULQJVKHUXP�ZDU�HV�VR�VWLOO�� WURW]GHP�GRFK�JHZLÐ�GLH�:RKQXQJ�QLFKW�OHHU�ZDU��¬:DV�IíU�HLQ�VWLOOHV�/HEHQ�GLH�)DPLOLH�GRFK�IíKUWH���VDJWH�VLFK�*UHJRU�XQG�IíKOWH��ZÕKUHQG�HU�VWDUU�YRU�VLFK�LQV�'XQNOH�VDK��HLQHQ�JURÐHQ�6WRO]�GDUíEHU��GDÐ� HU� VHLQHQ� (OWHUQ� XQG� VHLQHU� 6FKZHVWHU� HLQ� VROFKHV� /HEHQ� LQ� HLQHU� VR�VFKçQHQ�:RKQXQJ�KDWWH� YHUVFKDIIHQ� NçQQHQ��:LH� DEHU��ZHQQ� MHW]W� DOOH�5XKH��DOOHU�:RKOVWDQG��DOOH�=XIULHGHQKHLW�HLQ�(QGH�PLW�6FKUHFNHQ�QHKPHQ�VROOWH"�8P�VLFK� QLFKW� LQ� VROFKH� *HGDQNHQ� ]X� YHUOLHUHQ�� VHW]WH� VLFK� *UHJRU� OLHEHU� LQ%HZHJXQJ�XQG�NURFK�LP�=LPPHU�DXI�XQG�DE��
(LQPDO�ZÕKUHQG�GHV�ODQJHQ�$EHQGV�ZXUGH�GLH�HLQH�6HLWHQWíUH�XQG�HLQPDO�GLH�DQGHUH� ELV� ]X� HLQHU� NOHLQHQ� 6SDOWH� JHçIIQHW� XQG� UDVFK� ZLHGHU� JHVFKORVVHQ��MHPDQG� KDWWH� ZRKO� GDV� %HGíUIQLV� KHUHLQ]XNRPPHQ�� DEHU� DXFK� ZLHGHU� ]XYLHOH�%HGHQNHQ�� *UHJRU� PDFKWH� QXQ� XQPLWWHOEDU� EHL� GHU� :RKQ]LPPHUWíU� KDOW��HQWVFKORVVHQ�� GHQ� ]çJHUQGHQ� %HVXFKHU� GRFK� LUJHQGZLH� KHUHLQ]XEULQJHQ� RGHU�GRFK�ZHQLJVWHQV� ]X� HUIDKUHQ��ZHU� HV� VHL�� DEHU� QXQ�ZXUGH� GLH� 7íU� QLFKW�PHKU�JHçIIQHW� XQG� *UHJRU� ZDUWHWH� YHUJHEHQV�� )UíK�� DOV� GLH� 7íUHQ� YHUVSHUUW� ZDUHQ��KDWWHQ�DOOH�]X�LKP�KHUHLQNRPPHQ�ZROOHQ��MHW]W��GD�HU�GLH�HLQH�7íU�JHçIIQHW�KDWWH�XQG� GLH� DQGHUHQ� RIIHQEDU� ZÕKUHQG� GHV� 7DJHV� JHçIIQHW� ZRUGHQ� ZDUHQ�� NDP�NHLQHU�PHKU��XQG�GLH�6FKOíVVHO�VWHFNWHQ�QXQ�DXFK�YRQ�DXÐHQ��
6SÕW�HUVW�LQ�GHU�1DFKW�ZXUGH�GDV�/LFKW�LP�:RKQ]LPPHU�DXVJHOçVFKW��XQG�QXQZDU� OHLFKW� IHVW]XVWHOOHQ�� GDÐ� GLH� (OWHUQ� XQG� GLH� 6FKZHVWHU� VR� ODQJH�ZDFKJHEOLHEHQ�ZDUHQ��GHQQ�ZLH�PDQ�JHQDX�KçUHQ�NRQQWH��HQWIHUQWHQ�VLFK�MHW]W�DOOH�GUHL�DXI�GHQ�)XÐVSLW]HQ��1XQ�NDP�JHZLÐ�ELV�]XP�0RUJHQ�QLHPDQG�PHKU�]X�*UHJRU�KHUHLQ��HU�KDWWH�DOVR�HLQH�ODQJH�=HLW��XP�XQJHVWçUW�]X�íEHUOHJHQ��ZLH�HU�VHLQ� /HEHQ� MHW]W� QHX� RUGQHQ� VROOWH�� $EHU� GDV� KRKH� IUHLH� =LPPHU�� LQ� GHP� HU�JH]ZXQJHQ�ZDU��IODFK�DXI�GHP�%RGHQ�]X�OLHJHQ��ÕQJVWLJWH�LKQ��RKQH GDÐ�HU�GLH�8UVDFKH� KHUDXVILQGHQ� NRQQWH�� GHQQ� HV� ZDU� MD� VHLQ� VHLW� IíQI� -DKUHQ� YRQ� LKP�EHZRKQWHV�=LPPHU�� XQG�PLW�HLQHU�KDOE�XQEHZXÐWHQ�:HQGXQJ�XQG�QLFKW�RKQH�HLQH�OHLFKWH�6FKDP�HLOWH�HU�XQWHU�GDV�.DQDSHH��ZR�HU�VLFK��WURW]GHP�VHLQ�5íFNHQ�HLQ�ZHQLJ�JHGUíFNW ZXUGH�XQG�WURW]GHP�HU�GHQ�.RSI�QLFKW�PHKU�HUKHEHQ�NRQQWH��



JOHLFK�VHKU�EHKDJOLFK�IíKOWH�XQG�QXU�EHGDXHUWH��GDÐ�VHLQ�.çUSHU�]X�EUHLW�ZDU��XP�YROOVWÕQGLJ�XQWHU�GHP�.DQDSHH�XQWHUJHEUDFKW�]X�ZHUGHQ��
'RUW�EOLHE�HU�GLH�JDQ]H�1DFKW��GLH�HU�]XP�7HLO�LP�+DOEVFKODI��DXV�GHP�LKQ�GHU�+XQJHU� LPPHU� ZLHGHU� DXIVFKUHFNWH�� YHUEUDFKWH�� ]XP� 7HLO� DEHU� LQ� 6RUJHQ� XQG�XQGHXWOLFKHQ�+RIIQXQJHQ�� GLH� DEHU� DOOH� ]X� GHP�6FKOXVVH� IíKUWHQ�� GDÐ� HU� VLFK�YRUOÕXILJ� UXKLJ� YHUKDOWHQ� XQG� GXUFK� *HGXOG� XQG� JUçÐWH� 5íFNVLFKWQDKPH� GHU�)DPLOLH�GLH�8QDQQHKPOLFKNHLWHQ�HUWUÕJOLFK�PDFKHQ�PíVVH��GLH�HU� LKU� LQ�VHLQHP�JHJHQZÕUWLJHQ�=XVWDQG�QXQ�HLQPDO�]X�YHUXUVDFKHQ�JH]ZXQJHQ�ZDU��
6FKRQ�DP�IUíKHQ�0RUJHQ��HV�ZDU�IDVW�QRFK�1DFKW��KDWWH�*UHJRU�*HOHJHQKHLW��GLH�.UDIW�VHLQHU�HEHQ�JHIDÐWHQ�(QWVFKOíVVH�]X�SUíIHQ��GHQQ�YRP�9RU]LPPHU�KHU�çIIQHWH� GLH� 6FKZHVWHU�� IDVW� YçOOLJ� DQJH]RJHQ�� GLH� 7íU� XQG� VDK� PLW� 6SDQQXQJ�KHUHLQ��6LH�IDQG�LKQ�QLFKW�JOHLFK��DEHU�DOV�VLH�LKQ�XQWHU�GHP�.DQDSHH�EHPHUNWH��*RWW�� HU� PXÐWH� GRFK� LUJHQGZR� VHLQ�� HU� KDWWH� GRFK� QLFKW� ZHJIOLHJHQ� NçQQHQ� �HUVFKUDN� VLH� VR� VHKU�� GDÐ�VLH�� RKQH�VLFK�EHKHUUVFKHQ�]X�NçQQHQ��GLH�7íU� YRQ�DXÐHQ�ZLHGHU�]XVFKOXJ��$EHU�DOV�EHUHXH�VLH� LKU�%HQHKPHQ��çIIQHWH�VLH�GLH�7íU�VRIRUW�ZLHGHU�XQG�WUDW��DOV�VHL�VLH�EHL�HLQHP�6FKZHUNUDQNHQ�RGHU�JDU�EHL�HLQHP�)UHPGHQ�� DXI� GHQ� )XÐVSLW]HQ� KHUHLQ�� *UHJRU� KDWWH� GHQ� .RSI� ELV� NQDSS� ]XP�5DQGH� GHV� .DQDSHHV� YRUJHVFKREHQ� XQG� EHREDFKWHWH� VLH�� 2E� VLH� ZRKO�EHPHUNHQ�ZíUGH��GDÐ�HU�GLH�0LOFK�VWHKHQ�JHODVVHQ�KDWWH��XQG�]ZDU�NHLQHVZHJV�DXV�0DQJHO�DQ�+XQJHU��XQG�RE�VLH�HLQH�DQGHUH�6SHLVH�KHUHLQEULQJHQ�ZíUGH��GLH�LKP�EHVVHU�HQWVSUDFK"�7ÕWH�VLH�HV�QLFKW�YRQ�VHOEVW��HU�ZROOWH�OLHEHU�YHUKXQJHUQ��DOV� VLH� GDUDXI� DXIPHUNVDP� PDFKHQ�� WURW]GHP� HV� LKQ� HLJHQWOLFK� XQJHKHXHU�GUÕQJWH�� XQWHUP� .DQDSHH� YRU]XVFKLHÐHQ�� VLFK� GHU� 6FKZHVWHU� ]X� )íÐHQ� ]X�ZHUIHQ�XQG�VLH�XP�LUJHQGHWZDV�*XWHV�]XP�(VVHQ�]X�ELWWHQ��$EHU�GLH�6FKZHVWHU�EHPHUNWH�VRIRUW�PLW�9HUZXQGHUXQJ�GHQ�QRFK�YROOHQ�1DSI��DXV�GHP�QXU�HLQ�ZHQLJ�0LOFK� ULQJVKHUXP� YHUVFKíWWHW� ZDU�� VLH� KRE� LKQ� JOHLFK� DXI�� ]ZDU� QLFKW� PLW� GHQ�EORÐHQ� +ÕQGHQ�� VRQGHUQ� PLW� HLQHP� )HW]HQ�� XQG� WUXJ� LKQ� KLQDXV�� *UHJRU� ZDU�ÕXÐHUVW� QHXJLHULJ��ZDV�VLH�]XP�(UVDW]�EULQJHQ�ZíUGH��XQG�HU�PDFKWH�VLFK�GLH�YHUVFKLHGHQVWHQ�*HGDQNHQ�GDUíEHU��1LHPDOV�DEHU�KÕWWH�HU�HUUDWHQ�NçQQHQ��ZDV�GLH�6FKZHVWHU�LQ�LKUHU�*íWH�ZLUNOLFK�WDW��6LH�EUDFKWH�LKP��XP�VHLQHQ�*HVFKPDFN�]X� SUíIHQ�� HLQH� JDQ]H�$XVZDKO�� DOOHV�DXI� HLQHU�DOWHQ�=HLWXQJ�DXVJHEUHLWHW��'D�ZDU� DOWHV� KDOEYHUIDXOWHV� *HPíVH�� .QRFKHQ� YRP� 1DFKWPDKO� KHU�� GLH� YRQ�IHVWJHZRUGHQHU�ZHLÐHU�6DXFH�XPJHEHQ�ZDUHQ��HLQ�SDDU�5RVLQHQ�XQG�0DQGHOQ��



HLQ� .ÕVH�� GHQ� *UHJRU� YRU� ]ZHL� 7DJHQ� IíU� XQJHQLHÐEDU� HUNOÕUW� KDWWH�� HLQ�WURFNHQHV� %URW�� HLQ� PLW� %XWWHU� EHVFKPLHUWHV� XQG� JHVDO]HQHV� %URW�� $XÐHUGHP�VWHOOWH� VLH� ]X� GHP� DOOHQ� QRFK� GHQ� ZDKUVFKHLQOLFK� HLQ� IíU� DOOHPDO� IíU� *UHJRU�EHVWLPPWHQ�1DSI��LQ�GHQ�VLH�:DVVHU�JHJRVVHQ�KDWWH��8QG�DXV�=DUWJHIíKO��GD�VLH�ZXÐWH��GDÐ�*UHJRU�YRU� LKU�QLFKW�HVVHQ�ZíUGH��HQWIHUQWH�VLFK�HLOLJVW�XQG�GUHKWH�VRJDU� GHQ� 6FKOíVVHO� XP�� GDPLW� QXU� *UHJRU� PHUNHQ� NçQQH�� GDÐ� HU� HV� VR�EHKDJOLFK�PDFKHQ�GíUIH��ZLH�HU�ZROOH��*UHJRUV�%HLQFKHQ�VFKZLUUWHQ��DOV�HV�MHW]W�]XP�(VVHQ�JLQJ��6HLQH�:XQGHQ�PXÐWHQ�íEULJHQV�DXFK�VFKRQ�YROOVWÕQGLJ�JHKHLOW�VHLQ�� HU� IíKOWH� NHLQH�%HKLQGHUXQJ�PHKU��HU�VWDXQWH�GDUíEHU�XQG�GDFKWH�GDUDQ��ZLH�HU�YRU�PHKU�DOV�HLQHP�0RQDW�VLFK�PLW�GHP�0HVVHU�JDQ]�ZHQLJ�LQ�GHQ�)LQJHU�JHVFKQLWWHQ��XQG�ZLH�LKP�GLHVH�:XQGH�QRFK�YRUJHVWHUQ�JHQXJ�ZHK�JHWDQ�KDWWH��
¬6ROOWH� LFK� MHW]W� ZHQLJHU� )HLQJHIíKO� KDEHQ"��� GDFKWH� HU� XQG� VDXJWH� VFKRQ�JLHULJ� DQ� GHP� .ÕVH�� ]X� GHP� HV� LKQ� YRU� DOOHQ� DQGHUHQ� 6SHLVHQ� VRIRUW� XQG�QDFKGUíFNOLFK� JH]RJHQ� KDWWH�� 5DVFK� KLQWHUHLQDQGHU� XQG� PLW� YRU� %HIULHGLJXQJ�WUÕQHQGHQ� $XJHQ YHU]HKUWH� HU� GHQ� .ÕVH�� GDV� *HPíVH� XQG� GLH� 6DXFH�� GLH�IULVFKHQ�6SHLVHQ�GDJHJHQ� VFKPHFNWHQ� LKP�QLFKW�� HU� NRQQWH�QLFKW� HLQPDO� LKUHQ�*HUXFK� YHUWUDJHQ� XQG� VFKOHSSWH� VRJDU� GLH� 6DFKHQ�� GLH� HU� HVVHQ� ZROOWH�� HLQ�6WíFNFKHQ�ZHLWHU�ZHJ��(U�ZDU�VFKRQ�OÕQJVW�PLW�DOOHP�IHUWLJ�XQG�ODJ�QXQ�IDXO�DXI�GHU�JOHLFKHQ�6WHOOH�� DOV�GLH�6FKZHVWHU�]XP�=HLFKHQ��GDÐ�HU�VLFK�]XUíFN]LHKHQ�VROOH�� ODQJVDP�GHQ�6FKOíVVHO�XPGUHKWH��'DV�VFKUHFNWH�LKQ�VRIRUW�DXI��WURW]GHP�HU� VFKRQ� IDVW� VFKOXPPHUWH�� XQG� HU� HLOWH� ZLHGHU� XQWHU� GDV� .DQDSHH�� $EHU� HVNRVWHWH�LKQ�JURÐH�6HOEVWíEHUZLQGXQJ��DXFK�QXU�GLH�NXU]H�=HLW��ZÕKUHQG�ZHOFKHU�GLH�6FKZHVWHU� LP�=LPPHU�ZDU��XQWHU�GHP�.DQDSHH�]X�EOHLEHQ��GHQQ�YRQ�GHP�UHLFKOLFKHQ�(VVHQ�KDWWH�VLFK�VHLQ�/HLE�HLQ�ZHQLJ�JHUXQGHW�XQG�HU�NRQQWH�GRUW�LQ�GHU� (QJH� NDXP� DWPHQ�� 8QWHU� NOHLQHQ� (UVWLFNXQJVDQIÕOOHQ� VDK� HU� PLW� HWZDV�KHUYRUJHTXROOHQHQ� $XJHQ� ]X�� ZLH� GLH� QLFKWVDKQHQGH� 6FKZHVWHU� PLW� HLQHP�%HVHQ� QLFKW� QXU� GLH� ÍEHUEOHLEVHO� ]XVDPPHQNHKUWH�� VRQGHUQ� VHOEVW� GLH� YRQ�*UHJRU� JDU� QLFKW� EHUíKUWHQ� 6SHLVHQ�� DOV� VHLHQ� DOVR� DXFK� GLHVH� QLFKW PHKU� ]X�JHEUDXFKHQ��XQG�ZLH�VLH�DOOHV�KDVWLJ�LQ�HLQHQ�.íEHO�VFKíWWHWH��GHQ�VLH�PLW�HLQHP�+RO]GHFNHO�VFKORÐ��ZRUDXI�VLH�DOOHV�KLQDXVWUXJ��.DXP�KDWWH�VLH�VLFK�XPJHGUHKW��]RJ�VLFK�VFKRQ�*UHJRU�XQWHU�GHP�.DQDSHH�KHUYRU�XQG�VWUHFNWH�XQG�EOÕKWH�VLFK��
$XI� GLHVH :HLVH� EHNDP�QXQ�*UHJRU� WÕJOLFK� VHLQ�(VVHQ�� HLQPDO� DP�0RUJHQ��ZHQQ� GLH� (OWHUQ� XQG� GDV� 'LHQVWPÕGFKHQ� QRFK� VFKOLHIHQ�� GDV� ]ZHLWHPDO� QDFK�



GHP�DOOJHPHLQHQ�0LWWDJHVVHQ�� GHQQ�GDQQ VFKOLHIHQ�GLH�(OWHUQ�JOHLFKIDOOV� QRFK�HLQ�:HLOFKHQ��XQG�GDV�'LHQVWPÕGFKHQ�ZXUGH�YRQ�GHU�6FKZHVWHU�PLW�LUJHQGHLQHU�%HVRUJXQJ�ZHJJHVFKLFNW��*HZLÐ�ZROOWHQ�DXFK�VLH�QLFKW��GDÐ�*UHJRU�YHUKXQJHUH��DEHU�YLHOOHLFKW�KÕWWHQ�VLH�HV�QLFKW�HUWUDJHQ�NçQQHQ��YRQ�VHLQHP�(VVHQ�PHKU�DOV�GXUFK�+çUHQVDJHQ�]X�HUIDKUHQ��YLHOOHLFKW�ZROOWH�GLH�6FKZHVWHU� LKQHQ�DXFK�HLQH�PçJOLFKHUZHLVH�QXU�NOHLQH�7UDXHU�HUVSDUHQ��GHQQ�WDWVÕFKOLFK�OLWWHQ�VLH�MD�JHUDGH�JHQXJ��
0LW� ZHOFKHQ� $XVUHGHQ� PDQ� DQ� MHQHP� HUVWHQ� 9RUPLWWDJ� GHQ� $U]W� XQG� GHQ6FKORVVHU� ZLHGHU� DXV� GHU�:RKQXQJ� JHVFKDIIW� KDWWH�� NRQQWH� *UHJRU� JDU� QLFKW�HUIDKUHQ��GHQQ�GD�HU�QLFKW�YHUVWDQGHQ�ZXUGH��GDFKWH�QLHPDQG�GDUDQ��DXFK�GLH�6FKZHVWHU� QLFKW�� GDÐ� HU� GLH� DQGHUHQ� YHUVWHKHQ� NçQQH�� XQG� VR�PXÐWH� HU� VLFK��ZHQQ�GLH�6FKZHVWHU� LQ� VHLQHP�=LPPHU�ZDU�� GDPLW� EHJQíJHQ��QXU�KLHU�XQG�GDLKUH�6HXI]HU�XQG�$QUXIH�GHU�+HLOLJHQ�]X�KçUHQ��(UVW�VSÕWHU��DOV�VLH�VLFK�HLQ�ZHQLJ�DQ�DOOHV�JHZçKQW�KDWWH�� YRQ�YROOVWÕQGLJHU�*HZçKQXQJ�NRQQWH�QDWíUOLFK�QLHPDOV�GLH�5HGH�VHLQ� � ��HUKDVFKWH�*UHJRU�PDQFKPDO�HLQH�%HPHUNXQJ��GLH� IUHXQGOLFK�JHPHLQW� ZDU� RGHU� VR� JHGHXWHW� ZHUGHQ� NRQQWH�� ¬+HXWH� KDW� HV� LKP� DEHU�JHVFKPHFNW��� VDJWH� VLH�� ZHQQ� *UHJRU� XQWHU� GHP� (VVHQ� WíFKWLJ� DXIJHUÕXPW�KDWWH�� ZÕKUHQG� VLH� LP� JHJHQWHLOLJHQ� )DOO�� GHU� VLFK� DOOPÕKOLFK� LPPHU� KÕXILJHU�ZLHGHUKROWH�� IDVW� WUDXULJ� ]X� VDJHQ� SIOHJWH�� ¬1XQ� LVW� ZLHGHU� DOOHV�VWHKHQJHEOLHEHQ���
:ÕKUHQG�DEHU�*UHJRU�XQPLWWHOEDU�NHLQH�1HXLJNHLW�HUIDKUHQ�NRQQWH��HUKRUFKWH�HU�PDQFKHV�DXV�GHQ�1HEHQ]LPPHUQ��XQG�ZR�HU�QXU�HLQPDO�6WLPPHQ�KçUWH�� OLHI�HU� JOHLFK� ]X� GHU� EHWUHIIHQGHQ� 7íU� XQG� GUíFNWH� VLFK� PLW� JDQ]HP� /HLE� DQ� VLH��%HVRQGHUV� LQ�GHU�HUVWHQ�=HLW�JDE�HV�NHLQ�*HVSUÕFK��GDV�QLFKW�LUJHQGZLH��ZHQQ�DXFK� QXU� LP� JHKHLPHQ�� YRQ� LKP� KDQGHOWH�� =ZHL� 7DJH� ODQJ� ZDUHQ� EHL� DOOHQ�0DKO]HLWHQ� %HUDWXQJHQ� GDUíEHU� ]X� KçUHQ�� ZLH� PDQ� VLFK� MHW]W� YHUKDOWHQ� VROOH��DEHU�DXFK�]ZLVFKHQ�GHQ�0DKO]HLWHQ�VSUDFK�PDQ�íEHU�GDV�JOHLFKH�7KHPD��GHQQ�LPPHU� ZDUHQ� ]XPLQGHVW� ]ZHL� )DPLOLHQPLWJOLHGHU� ]X� +DXVH�� GD� ZRKO� QLHPDQG�DOOHLQ� ]X� +DXVH� EOHLEHQ� ZROOWH� XQG� PDQ� GLH� :RKQXQJ� GRFK� DXI� NHLQHQ� )DOO�JÕQ]OLFK�YHUODVVHQ�NRQQWH��$XFK�KDWWH�GDV�'LHQVWPÕGFKHQ�JOHLFK�DP�HUVWHQ�7DJ�� HV�ZDU� QLFKW� JDQ]� NODU��ZDV� XQG�ZLHYLHO� VLH� YRQ� GHP�9RUJHIDOOHQHQ�ZXÐWH� �NQLHIÕOOLJ� GLH� 0XWWHU� JHEHWHQ�� VLH� VRIRUW� ]X� HQWODVVHQ�� XQG� DOV� VLH� VLFK� HLQH�9LHUWHOVWXQGH� GDQDFK� YHUDEVFKLHGHWH�� GDQNWH� VLH� IíU� GLH� (QWODVVXQJ� XQWHU�



7UÕQHQ��ZLH� IíU� GLH� JUçÐWH�:RKOWDW�� GLH�PDQ� LKU� KLHU� HUZLHVHQ�KDWWH�� XQG�JDE�RKQH�GDÐ�PDQ�HV�YRQ�LKU�YHUODQJWH��HLQHQ�IíUFKWHUOLFKHQ�6FKZXU�DE��QLHPDQGHP�DXFK�QXU�GDV�*HULQJVWH�]X�YHUUDWHQ��
1XQ�PXÐWH� GLH�6FKZHVWHU� LP�9HUHLQ�PLW� GHU�0XWWHU� DXFK� NRFKHQ�� DOOHUGLQJV�PDFKWH� GDV� QLFKW� YLHO� 0íKH�� GHQQ� PDQ� DÐ� IDVW� QLFKWV�� ,PPHU� ZLHGHU� KçUWH�*UHJRU��ZLH�GHU�HLQH�GHQ�DQGHUHQ�YHUJHEHQV�]XP�(VVHQ�DXIIRUGHUWH�XQG�NHLQH�DQGHUH� $QWZRUW� EHNDP�� DOV�� ¬'DQNH�� LFK� KDEH� JHQXJ�� RGHU� HWZDV� µKQOLFKHV��*HWUXQNHQ�ZXUGH�YLHOOHLFKW�DXFK�QLFKWV��ÇIWHUV�IUDJWH�GLH�6FKZHVWHU�GHQ�9DWHU��RE�HU�%LHU�KDEHQ�ZROOH��XQG�KHU]OLFK�HUERW�VLH�VLFK��HV�VHOEVW�]X�KROHQ��XQG�DOV�GHU� 9DWHU� VFKZLHJ�� VDJWH� VLH�� XP� LKP� MHGHV�%HGHQNHQ� ]X� QHKPHQ�� VLH� NçQQH�DXFK�GLH�+DXVPHLVWHULQ�GDUXP�VFKLFNHQ��DEHU�GDQQ�VDJWH�GHU�9DWHU�VFKOLHÐOLFK�HLQ�JURÐHV�¬1HLQ���XQG�HV�ZXUGH�QLFKW�PHKU�GDYRQ�JHVSURFKHQ��
6FKRQ� LP� /DXIH� GHV� HUVWHQ� 7DJHV� OHJWH� GHU� 9DWHU� GLH� JDQ]HQ�9HUPçJHQVYHUKÕOWQLVVH� XQG� $XVVLFKWHQ� VRZRKO� GHU� 0XWWHU�� DOV� DXFK� GHU�6FKZHVWHU�GDU��+LH�XQG�GD�VWDQG�HU�YRP�7LVFKH�DXI�XQG�KROWH�DXV�VHLQHU�NOHLQHQ�:HUWKHLPNDVVD�� GLH� HU� DXV� GHP� YRU� IíQI� -DKUHQ� HUIROJWHQ� =XVDPPHQEUXFK�VHLQHV� *HVFKÕIWHV� JHUHWWHW� KDWWH�� LUJHQGHLQHQ� %HOHJ� RGHU� LUJHQGHLQ�9RUPHUNEXFK��0DQ�KçUWH��ZLH� HU� GDV� NRPSOL]LHUWH�6FKORÐ�DXIVSHUUWH�XQG�QDFK�(QWQDKPH� GHV� *HVXFKWHQ� ZLHGHU� YHUVFKORÐ�� 'LHVH� (UNOÕUXQJHQ� GHV� 9DWHUV�ZDUHQ�]XP�7HLO�GDV�HUVWH�(UIUHXOLFKH��ZDV�*UHJRU�VHLW�VHLQHU�*HIDQJHQVFKDIW�]X�KçUHQ�EHNDP��(U�ZDU�GHU�0HLQXQJ�JHZHVHQ��GDÐ�GHP�9DWHU�YRQ�MHQHP�*HVFKÕIW�KHU� QLFKW� GDV� *HULQJVWH� íEULJJHEOLHEHQ� ZDU�� ]XPLQGHVW� KDWWH� LKP� GHU� 9DWHU�QLFKWV�*HJHQWHLOLJHV�JHVDJW��XQG�*UHJRU�DOOHUGLQJV�KDWWH� LKQ�DXFK�QLFKW�GDUXP�JHIUDJW��*UHJRUV�6RUJH�ZDU�GDPDOV�QXU�JHZHVHQ��DOOHV�GDUDQ]XVHW]HQ��XP�GLH�)DPLOLH� GDV� JHVFKÕIWOLFKH� 8QJOíFN�� GDV� DOOH� LQ� HLQH� YROOVWÕQGLJH�+RIIQXQJVORVLJNHLW�JHEUDFKW�KDWWH��PçJOLFKVW�UDVFK�YHUJHVVHQ�]X�ODVVHQ��8QG�VRKDWWH�HU�GDPDOV�PLW�JDQ]�EHVRQGHUHP�)HXHU�]X�DUEHLWHQ�DQJHIDQJHQ�XQG�ZDU�IDVW� íEHU� 1DFKW� DXV� HLQHP� NOHLQHQ� .RPPLV� HLQ� 5HLVHQGHU� JHZRUGHQ�� GHU�QDWíUOLFK� JDQ]� DQGHUH� 0çJOLFKNHLWHQ� GHV� *HOGYHUGLHQHQV� KDWWH�� XQG� GHVVHQ�$UEHLWVHUIROJH� VLFK� VRIRUW� LQ� )RUP�GHU�3URYLVLRQ� ]X�%DUJHOG� YHUZDQGHOWHQ�� GDV�GHU�HUVWDXQWHQ�XQG�EHJOíFNWHQ�)DPLOLH�]X�+DXVH�DXI�GHQ�7LVFK�JHOHJW�ZHUGHQ�NRQQWH��(V�ZDUHQ�VFKçQH�=HLWHQ�JHZHVHQ��XQG�QLHPDOV�QDFKKHU�KDWWHQ�VLH�VLFK��ZHQLJVWHQV� LQ�GLHVHP�*ODQ]H��ZLHGHUKROW�� WURW]GHP�*UHJRU�VSÕWHU�VR YLHO�*HOG�



YHUGLHQWH��GDÐ�HU�GHQ�$XIZDQG�GHU�JDQ]HQ�)DPLOLH�]X�WUDJHQ�LPVWDQGH�ZDU�XQG�DXFK� WUXJ��0DQ� KDWWH� VLFK� HEHQ� GDUDQ� JHZçKQW�� VRZRKO� GLH� )DPLOLH�� DOV� DXFK�*UHJRU�� PDQ� QDKP� GDV� *HOG� GDQNEDU� DQ�� HU� OLHIHUWH� HV� JHUQ� DE�� DEHU� HLQH�EHVRQGHUH� :ÕUPH� ZROOWH VLFK� QLFKW� PHKU� HUJHEHQ�� 1XU� GLH� 6FKZHVWHU� ZDU�*UHJRU�GRFK�QRFK�QDKH�JHEOLHEHQ��XQG�HV�ZDU�VHLQ�JHKHLPHU�3ODQ��VLH��GLH�]XP�8QWHUVFKLHG� YRQ� *UHJRU� 0XVLN� VHKU� OLHEWH� XQG� UíKUHQG� 9LROLQH� ]X� VSLHOHQ�YHUVWDQG�� QÕFKVWHV� -DKU�� RKQH� 5íFNVLFKW� DXI� GLH� JURÐHQ� .RVWHQ�� GLH� GDV�YHUXUVDFKHQ�PXÐWH��XQG�GLH�PDQ�VFKRQ�DXI�DQGHUH�:HLVH�KHUHLQEULQJHQ�ZíUGH��DXI� GDV� .RQVHUYDWRULXP� ]X� VFKLFNHQ�� ÇIWHUV� ZÕKUHQG� GHU� NXU]HQ� $XIHQWKDOWH�*UHJRUV� LQ� GHU� 6WDGW� ZXUGH� LQ� GHQ� *HVSUÕFKHQ� PLW� GHU� 6FKZHVWHU� GDV�.RQVHUYDWRULXP� HUZÕKQW�� DEHU LPPHU� QXU� DOV� VFKçQHU� 7UDXP�� DQ� GHVVHQ�9HUZLUNOLFKXQJ� QLFKW� ]X� GHQNHQ� ZDU�� XQG� GLH� (OWHUQ� KçUWHQ� QLFKW� HLQPDO� GLHVH�XQVFKXOGLJHQ�(UZÕKQXQJHQ�JHUQ��DEHU�*UHJRU�GDFKWH�VHKU�EHVWLPPW�GDUDQ�XQG�EHDEVLFKWLJWH��HV�DP�:HLKQDFKWVDEHQG�IHLHUOLFK�]X�HUNOÕUHQ��
6ROFKH�LQ�VHLQHP�JHJHQZÕUWLJHQ�=XVWDQG�JDQ]�QXW]ORVH�*HGDQNHQ�JLQJHQ�LKP�GXUFK� GHQ� .RSI�� ZÕKUHQG� HU� GRUW� DXIUHFKW� DQ� GHU� 7íUH� NOHEWH� XQG� KRUFKWH��0DQFKPDO�NRQQWH�HU�YRU�DOOJHPHLQHU�0íGLJNHLW�JDU�QLFKW�PHKU�]XKçUHQ�XQG�OLHÐ�GHQ�.RSI�QDFKOÕVVLJ�JHJHQ�GLH�7íU�VFKODJHQ��KLHOW� LKQ�DEHU�VRIRUW�ZLHGHU� IHVW��GHQQ�VHOEVW�GDV�NOHLQH�*HUÕXVFK��GDV�HU�GDPLW�YHUXUVDFKW�KDWWH��ZDU�QHEHQDQ�JHKçUW�ZRUGHQ�XQG�KDWWH�DOOH� YHUVWXPPHQ� ODVVHQ��¬:DV�HU�QXU�ZLHGHU� WUHLEW���VDJWH�GHU�9DWHU�QDFK�HLQHU�:HLOH��RIIHQEDU�]XU�7íUH�KLQJHZHQGHW��XQG�GDQQ�HUVW�ZXUGH�GDV�XQWHUEURFKHQH�*HVSUÕFK�DOOPÕKOLFK�ZLHGHU�DXIJHQRPPHQ��
*UHJRU� HUIXKU� QXQ� ]XU� *HQíJH� � GHQQ� GHU� 9DWHU� SIOHJWH� VLFK� LQ� VHLQHQ�(UNOÕUXQJHQ�çIWHUV� ]X�ZLHGHUKROHQ�� WHLOV��ZHLO� HU� VHOEVW� VLFK�PLW� GLHVHQ�'LQJHQ�VFKRQ�ODQJH�QLFKW�EHVFKÕIWLJW�KDWWH��WHLOV�DXFK��ZHLO�GLH�0XWWHU�QLFKW�DOOHV�JOHLFK�EHLP�HUVWHQ�0DO�YHUVWDQG�� ��GDÐ�WURW]�DOOHQ�8QJOíFNV�HLQ�DOOHUGLQJV�JDQ]�NOHLQHV�9HUPçJHQ� DXV� GHU� DOWHQ� =HLW� QRFK� YRUKDQGHQ�ZDU�� GDV� GLH� QLFKW� DQJHUíKUWHQ�=LQVHQ�LQ�GHU�=ZLVFKHQ]HLW�HLQ�ZHQLJ�KDWWHQ�DQZDFKVHQ�ODVVHQ��$XÐHUGHP�DEHU�ZDU� GDV�*HOG�� GDV�*UHJRU� DOOPRQDWOLFK� QDFK�+DXVH�JHEUDFKW� KDWWH� � HU� VHOEVW�KDWWH� QXU� HLQ� SDDU� *XOGHQ� IíU� VLFK� EHKDOWHQ� � �� QLFKW� YROOVWÕQGLJ� DXIJHEUDXFKW�ZRUGHQ� XQG� KDWWH� VLFK� ]X� HLQHP� NOHLQHQ� .DSLWDO� DQJHVDPPHOW�� *UHJRU�� KLQWHU�VHLQHU� 7íUH�� QLFNWH� HLIULJ�� HUIUHXW� íEHU� GLHVH� XQHUZDUWHWH� 9RUVLFKW� XQG�6SDUVDPNHLW�� (LJHQWOLFK� KÕWWH� HU� MD� PLW� GLHVHQ� íEHUVFKíVVLJHQ� *HOGHUQ� GLH�



6FKXOG�GHV�9DWHUV�JHJHQíEHU�GHP�&KHI�ZHLWHU�DEJHWUDJHQ�KDEHQ�NçQQHQ��XQG�MHQHU�7DJ��DQ�GHP�HU�GLHVHQ�3RVWHQ�KÕWWH� ORVZHUGHQ�NçQQHQ��ZÕUH�ZHLW�QÕKHU�JHZHVHQ��DEHU� MHW]W�ZDU�HV�]ZHLIHOORV�EHVVHU�VR��ZLH�HV�GHU�9DWHU�HLQJHULFKWHW�KDWWH��
1XQ�JHQíJWH�GLHVHV�*HOG�DEHU�JDQ]�XQG�JDU�QLFKW��XP�GLH�)DPLOLH�HWZD�YRQ�GHQ�=LQVHQ�OHEHQ�]X�ODVVHQ��HV�JHQíJWH�YLHOOHLFKW��XP�GLH�)DPLOLH�HLQ��KçFKVWHQV�]ZHL�-DKUH�]X�HUKDOWHQ��PHKU�ZDU�HV�QLFKW��(V�ZDU�DOVR�EORÐ�HLQH�6XPPH��GLH�PDQ� HLJHQWOLFK� QLFKW� DQJUHLIHQ� GXUIWH�� XQG� GLH� IíU� GHQ� 1RWIDOO� ]XUíFNJHOHJW�ZHUGHQ�PXÐWH��GDV�*HOG�]XP�/HEHQ�DEHU�PXÐWH�PDQ�YHUGLHQHQ��1XQ�ZDU�DEHU�GHU� 9DWHU� HLQ� ]ZDU� JHVXQGHU�� DEHU� DOWHU� 0DQQ�� GHU� VFKRQ� IíQI� -DKUH� QLFKWV�JHDUEHLWHW�KDWWH�XQG�VLFK�MHGHQIDOOV�QLFKW�YLHO�]XWUDXHQ�GXUIWH��HU�KDWWH�LQ�GLHVHQ�IíQI�-DKUHQ��ZHOFKH�GLH�HUVWHQ�)HULHQ�VHLQHV�PíKHYROOHQ�XQG�GRFK�HUIROJORVHQ�/HEHQV�ZDUHQ��YLHO�)HWW�DQJHVHW]W�XQG�ZDU�GDGXUFK�UHFKW�VFKZHUIÕOOLJ�JHZRUGHQ��8QG�GLH�DOWH�0XWWHU�VROOWH�QXQ�YLHOOHLFKW�*HOG�YHUGLHQHQ��GLH�DQ�$VWKPD�OLWW��GHU�HLQH�:DQGHUXQJ�GXUFK�GLH�:RKQXQJ�VFKRQ�$QVWUHQJXQJ�YHUXUVDFKWH��XQG�GLH�MHGHQ�]ZHLWHQ�7DJ� LQ�$WHPEHVFKZHUGHQ�DXI�GHP 6RSKD�EHLP�RIIHQHQ�)HQVWHU�YHUEUDFKWH"�8QG�GLH�6FKZHVWHU�VROOWH�*HOG�YHUGLHQHQ��GLH�QRFK�HLQ�.LQG�ZDU�PLW�LKUHQ�VLHE]HKQ�-DKUHQ��XQG�GHU�LKUH�ELVKHULJH�/HEHQVZHLVH�VR�VHKU�]X�JçQQHQ�ZDU��GLH�GDUDXV�EHVWDQGHQ�KDWWH��VLFK�QHWW�]X�NOHLGHQ��ODQJH�]X�VFKODIHQ� LQ�GHU�:LUWVFKDIW� PLW]XKHOIHQ�� DQ� HLQ� SDDU� EHVFKHLGHQHQ� 9HUJQíJXQJHQ� VLFK� ]X�EHWHLOLJHQ� XQG� YRU� DOOHP� 9LROLQH� ]X� VSLHOHQ"� :HQQ� GLH� 5HGH� DXI� GLHVH�1RWZHQGLJNHLW�GHV�*HOGYHUGLHQHQV�NDP�� OLHÐ�]XHUVW� LPPHU�*UHJRU�GLH�7íUH� ORV�XQG�ZDUI�VLFK�DXI�GDV�QHEHQ�GHU�7íU�EHILQGOLFKH�NíKOH�/HGHUVRID��GHQQ�LKP�ZDU�JDQ]�KHLÐ�YRU�%HVFKÕPXQJ�XQG�7UDXHU��
2IW�ODJ�HU�GRUW�GLH�JDQ]HQ�ODQJHQ�1ÕFKWH�íEHU��VFKOLHI�NHLQHQ�$XJHQEOLFN�XQG�VFKDUUWH�QXU�VWXQGHQODQJ�DXI�GHP�/HGHU��2GHU�HU�VFKHXWH�QLFKW�GLH�JURÐH�0íKH��HLQHQ� 6HVVHO� ]XP� )HQVWHU� ]X� VFKLHEHQ�� GDQQ� GLH� )HQVWHUEUíVWXQJ�KLQDXI]XNULHFKHQ� XQG�� LQ� GHQ� 6HVVHO� JHVWHPPW�� VLFK� DQV� )HQVWHU� ]X� OHKQHQ��RIIHQEDU� QXU� LQ� LUJHQGHLQHU� (ULQQHUXQJ� DQ� GDV� %HIUHLHQGH�� GDV� IUíKHU� IíU� LKQ�GDULQ�JHOHJHQ�ZDU��DXV�GHP�)HQVWHU�]X�VFKDXHQ��'HQQ� WDWVÕFKOLFK�VDK�HU�YRQ�7DJ� ]X�7DJ�GLH� DXFK�QXU� HLQ�ZHQLJ� HQWIHUQWHQ�'LQJH� LPPHU�XQGHXWOLFKHU�� GDV�JHJHQíEHUOLHJHQGH� .UDQNHQKDXV�� GHVVHQ� QXU� DOO]X� KÕXILJHQ� $QEOLFN� HU� IUíKHU�YHUIOXFKW�KDWWH��EHNDP�HU�íEHUKDXSW�QLFKW�PHKU�]X�*HVLFKW��XQG�ZHQQ�HU�QLFKW�



JHQDX� JHZXÐW� KÕWWH�� GDÐ� HU� LQ� GHU� VWLOOHQ�� DEHU� YçOOLJ� VWÕGWLVFKHQ�&KDUORWWHQVWUDÐH�ZRKQWH��KÕWWH�HU�JODXEHQ�NçQQHQ��YRQ�VHLQHP�)HQVWHU�DXV� LQ�HLQH� (LQçGH� ]X� VFKDXHQ�� LQ� ZHOFKHU� GHU� JUDXH� +LPPHO� XQG� GLH� JUDXH� (UGH�XQXQWHUVFKHLGEDU� VLFK� YHUHLQLJWHQ�� 1XU� ]ZHLPDO� KDWWH� GLH DXIPHUNVDPH�6FKZHVWHU� VHKHQ�PíVVHQ�� GDÐ� GHU� 6HVVHO� EHLP� )HQVWHU� VWDQG�� DOV� VLH� VFKRQ�MHGHVPDO��QDFKGHP�VLH�GDV�=LPPHU�DXIJHUÕXPW�KDWWH��GHQ�6HVVHO�ZLHGHU�JHQDX�]XP�)HQVWHU�KLQVFKRE��MD�VRJDU�YRQ�QXQ�DE�GHQ�LQQHUHQ�)HQVWHUIOíJHO�RIIHQ�OLHÐ��
+ÕWWH�*UHJRU�QXU�PLW�GHU�6FKZHVWHU�VSUHFKHQ�XQG�LKU�IíU�DOOHV�GDQNHQ�NçQQHQ��ZDV�VLH�IíU�LKQ�PDFKHQ�PXÐWH��HU�KÕWWH�LKUH�'LHQVWH�OHLFKWHU�HUWUDJHQ��VR�DEHU�OLWW�HU�GDUXQWHU��'LH�6FKZHVWHU�VXFKWH�IUHLOLFK�GLH�3HLQOLFKNHLW�GHV�*DQ]HQ�PçJOLFKVW�]X�YHUZLVFKHQ��XQG�MH�OÕQJHUH�=HLW�YHUJLQJ��GHVWR�EHVVHU�JHODQJ�HV�LKU�QDWíUOLFK�DXFK��DEHU�DXFK�*UHJRU�GXUFKVFKDXWH�PLW�GHU�=HLW�DOOHV�YLHO�JHQDXHU��6FKRQ�LKU�(LQWULWW�ZDU�IíU�LKQ�VFKUHFNOLFK��.DXP�ZDU�VLH�HLQJHWUHWHQ��OLHI�VLH��RKQH�VLFK�=HLW�]X�QHKPHQ��GLH�7íUH�]X�VFKOLHÐHQ��VR�VHKU�VLH�VRQVW�GDUDXI�DFKWHWH��MHGHP�GHQ�$QEOLFN�YRQ�*UHJRUV�=LPPHU�]X�HUVSDUHQ��JHUDGHZHJV�]XP�)HQVWHU�XQG�ULÐ�HV��DOV�HUVWLFNH�VLH�IDVW��PLW�KDVWLJHQ�+ÕQGHQ�DXI��EOLHE�DXFK��VHOEVW�ZHQQ�HV�QRFK�VR�NDOW�ZDU��HLQ�:HLOFKHQ�EHLP�)HQVWHU�XQG�DWPHWH�WLHI��0LW�GLHVHP�/DXIHQ�XQG�/ÕUPHQ�HUVFKUHFNWH�VLH�*UHJRU� WÕJOLFK�]ZHLPDO��GLH�JDQ]H�=HLW�íEHU�]LWWHUWH�HU�XQWHU�GHP�.DQDSHH�XQG�ZXÐWH�GRFK�VHKU�JXW��GDÐ�VLH� LKQ�JHZLÐ�JHUQH�GDPLW�YHUVFKRQW�KÕWWH��ZHQQ�HV�LKU�QXU�PçJOLFK�JHZHVHQ�ZÕUH��VLFK�LQ�HLQHP�=LPPHU��LQ�GHP�VLFK *UHJRU�EHIDQG��EHL�JHVFKORVVHQHP�)HQVWHU�DXI]XKDOWHQ��
(LQPDO�� HV�ZDU�ZRKO�VFKRQ�HLQ�0RQDW�VHLW�*UHJRUV�9HUZDQGOXQJ�YHUJDQJHQ��XQG� HV�ZDU� GRFK� VFKRQ� IíU� GLH�6FKZHVWHU� NHLQ� EHVRQGHUHU�*UXQG�PHKU�� íEHU�*UHJRUV�$XVVHKHQ�LQ�(UVWDXQHQ�]X�JHUDWHQ��NDP�VLH�HLQ�ZHQLJ�IUíKHU�DOV�VRQVW�XQG� WUDI�*UHJRU� QRFK� DQ�� ZLH� HU�� XQEHZHJOLFK� XQG� VR� UHFKW� ]XP�(UVFKUHFNHQ�DXIJHVWHOOW�� DXV� GHP� )HQVWHU� VFKDXWH�� (V� ZÕUH� IíU� *UHJRU� QLFKW� XQHUZDUWHW�JHZHVHQ�� ZHQQ� VLH� QLFKW� HLQJHWUHWHQ� ZÕUH�� GD� HU� VLH� GXUFK� VHLQH� 6WHOOXQJ�YHUKLQGHUWH�� VRIRUW� GDV�)HQVWHU� ]X� çIIQHQ�� DEHU� VLH� WUDW� QLFKW� QXU� QLFKW� HLQ�� VLH�IXKU� VRJDU� ]XUíFN� XQG� VFKORÐ� GLH� 7íU�� HLQ� )UHPGHU� KÕWWH� JHUDGH]X� GHQNHQ�NçQQHQ�� *UHJRU� KDEH� LKU� DXIJHODXHUW� XQG� KDEH� VLH� EHLÐHQ� ZROOHQ�� *UHJRU�YHUVWHFNWH� VLFK� QDWíUOLFK� VRIRUW� XQWHU� GHP� .DQDSHH�� DEHU� HU� PXÐWH� ELV� ]XP�0LWWDJ�ZDUWHQ��HKH�GLH�6FKZHVWHU�ZLHGHUNDP��XQG�VLH�VFKLHQ�YLHO�XQUXKLJHU�DOV�VRQVW��(U�HUNDQQWH�GDUDXV��GDÐ�LKU�VHLQ�$QEOLFN�QRFK�LPPHU�XQHUWUÕJOLFK�ZDU�XQG�



LKU� DXFK� ZHLWHUKLQ� XQHUWUÕJOLFK� EOHLEHQ� PíVVH�� XQG� GDÐ� VLH� VLFK� ZRKO VHKU�íEHUZLQGHQ�PXÐWH��YRU�GHP�$QEOLFN�DXFK�QXU�GHU�NOHLQHQ�3DUWLH�VHLQHV�.çUSHUV�QLFKW� GDYRQ]XODXIHQ��PLW� GHU� HU� XQWHU� GHP�.DQDSHH�KHUYRUUDJWH��8P� LKU� DXFK�GLHVHQ� $QEOLFN� ]X� HUVSDUHQ�� WUXJ� HU� HLQHV� 7DJHV� DXI� VHLQHP� 5íFNHQ� � HU�EUDXFKWH� ]X� GLHVHU� $UEHLW� YLHU� 6WXQGHQ� � GDV� /HLQWXFK� DXI� GDV� .DQDSHH� XQG�RUGQHWH�HV� LQ�HLQHU� VROFKHQ�:HLVH�DQ��GDÐ�HU�QXQ�JÕQ]OLFK�YHUGHFNW�ZDU��XQG�GDÐ�GLH�6FKZHVWHU��VHOEVW�ZHQQ�VLH�VLFK�EíFNWH�� LKQ�QLFKW�VHKHQ�NRQQWH��:ÕUH�GLHVHV�/HLQWXFK� LKUHU�0HLQXQJ�QDFK�QLFKW�QçWLJ�JHZHVHQ��GDQQ�KÕWWH�VLH�HV� MD�HQWIHUQHQ�NçQQHQ��GHQQ�GDÐ�HV�QLFKW�]XP�9HUJQíJHQ�*UHJRUV�JHKçUHQ�NRQQWH��VLFK� VR� JDQ]� XQG� JDU� DE]XVSHUUHQ�� ZDU� GRFK� NODU� JHQXJ�� DEHU� VLH� OLHÐ� GDV�/HLQWXFK�� VR� ZLH� HV� ZDU�� XQG� *UHJRU� JODXEWH� VRJDU� HLQHQ� GDQNEDUHQ� %OLFN�HUKDVFKW�]X�KDEHQ��DOV�HU�HLQPDO�PLW�GHP�.RSI�YRUVLFKWLJ�GDV�/HLQWXFK�HLQ�ZHQLJ�OíIWHWH��XP�QDFK]XVHKHQ��ZLH�GLH�6FKZHVWHU�GLH�QHXH�(LQULFKWXQJ�DXIQDKP��
,Q�GHQ�HUVWHQ�YLHU]HKQ�7DJHQ�NRQQWHQ�HV�GLH�(OWHUQ�QLFKW�íEHU�VLFK�EULQJHQ��]X�LKP�KHUHLQ]XNRPPHQ��XQG�HU�KçUWH�RIW��ZLH�VLH�GLH�MHW]LJH�$UEHLW�GHU�6FKZHVWHU�YçOOLJ� HUNDQQWHQ�� ZÕKUHQG� VLH� VLFK� ELVKHU� KÕXILJ� íEHU� GLH� 6FKZHVWHU� JHÕUJHUW�KDWWHQ�� ZHLO� VLH� LKQHQ� DOV� HLQ� HWZDV� QXW]ORVHV�0ÕGFKHQ� HUVFKLHQHQ� ZDU�� 1XQ�DEHU�ZDUWHWHQ�RIW�EHLGH��GHU�9DWHU�XQG�GLH�0XWWHU��YRU�*UHJRUV�=LPPHU��ZÕKUHQG�GLH�6FKZHVWHU�GRUW�DXIUÕXPWH��XQG�NDXP�ZDU�VLH�KHUDXVJHNRPPHQ��PXÐWH�VLH�JDQ]� JHQDX� HU]ÕKOHQ�� ZLH� HV� LQ� GHP� =LPPHU� DXVVDK�� ZDV� *UHJRU� JHJHVVHQ�KDWWH�� ZLH� HU� VLFK� GLHVPDO� EHQRPPHQ� KDWWH�� XQG� RE� YLHOOHLFKW� HLQH� NOHLQH�%HVVHUXQJ� ]X� EHPHUNHQ�ZDU��'LH�0XWWHU� íEULJHQV�ZROOWH� YHUKÕOWQLVPÕÐLJ� EDOG�*UHJRU� EHVXFKHQ�� DEHU� GHU� 9DWHU� XQG� GLH� 6FKZHVWHU� KLHOWHQ� VLH� ]XHUVW� PLW�9HUQXQIWJUíQGHQ� ]XUíFN�� GHQHQ� *UHJRU� VHKU� DXIPHUNVDP� ]XKçUWH�� XQG� GLH� HU�YROOVWÕQGLJ� ELOOLJWH�� 6SÕWHU� DEHU� PXÐWH� PDQ� VLH� PLW� *HZDOW� ]XUíFNKDOWHQ�� XQG�ZHQQ� VLH� GDQQ� ULHI�� ¬/DÐW� PLFK� GRFK� ]X� *UHJRU�� HU� LVW� MD� PHLQ� XQJOíFNOLFKHU�6RKQ��%HJUHLIW� LKU�HV�GHQQ�QLFKW��GDÐ� LFK�]X� LKP�PXÐ"���GDQQ�GDFKWH�*UHJRU��GDÐ�HV�YLHOOHLFKW�GRFK�JXW�ZÕUH��ZHQQ�GLH�0XWWHU�KHUHLQNÕPH��QLFKW� MHGHQ�7DJ�QDWíUOLFK� DEHU�YLHOOHLFKW�HLQPDO�LQ�GHU�:RFKH��VLH�YHUVWDQG�GRFK�DOOHV�YLHO�EHVVHU�DOV�GLH�6FKZHVWHU��GLH�WURW]�DOO�LKUHP�0XWH�GRFK�QXU�HLQ�.LQG�ZDU�XQG�LP�OHW]WHQ�*UXQGH� YLHOOHLFKW� QXU� DXV� NLQGOLFKHP� /HLFKWVLQQ� HLQH� VR� VFKZHUH� $XIJDEH�íEHUQRPPHQ�KDWWH��



'HU�:XQVFK *UHJRUV�� GLH�0XWWHU� ]X� VHKHQ�� JLQJ� EDOG� LQ�(UIíOOXQJ��:ÕKUHQG�GHV�7DJHV�ZROOWH�*UHJRU�VFKRQ�DXV�5íFNVLFKW�DXI�VHLQH�(OWHUQ�VLFK�QLFKW�EHLP�)HQVWHU� ]HLJHQ�� NULHFKHQ� NRQQWH� HU� DEHU� DXI� GHQ� SDDU� 4XDGUDWPHWHUQ� GHV�)XÐERGHQV� DXFK� QLFKW� YLHO�� GDV� UXKLJH� /LHJHQ� HUWUXJ� HU� VFKRQ� ZÕKUHQG� GHU�1DFKW�VFKZHU��GDV�(VVHQ�PDFKWH�LKP�EDOG�QLFKW�PHKU�GDV�JHULQJVWH�9HUJQíJHQ��XQG� VR� QDKP� HU� ]XU� =HUVWUHXXQJ� GLH� *HZRKQKHLW� DQ�� NUHX]� XQG� TXHU� íEHU�:ÕQGH�XQG�3ODIRQG�]X�NULHFKHQ��%HVRQGHUV�REHQ�DXI�GHU�'HFNH�KLQJ�HU�JHUQ��HV�ZDU� JDQ]� DQGHUV�� DOV� GDV� /LHJHQ� DXI� GHP� )XÐERGHQ�� PDQ� DWPHWH� IUHLHU�� HLQ�OHLFKWHV� 6FKZLQJHQ� JLQJ� GXUFK� GHQ� .çUSHU�� XQG� LQ� GHU� IDVW� JOíFNOLFKHQ�=HUVWUHXWKHLW��LQ�GHU�VLFK�*UHJRU�GRUW�REHQ�EHIDQG��NRQQWH�HV�JHVFKHKHQ��GDÐ�HU�]X�VHLQHU�HLJHQHQ�ÍEHUUDVFKXQJ�VLFK�ORVOLHÐ�XQG�DXI�GHQ�%RGHQ�NODWVFKWH��$EHU�QXQ�KDWWH�HU�QDWíUOLFK�VHLQHQ�.çUSHU�JDQ]�DQGHUV� LQ�GHU�*HZDOW�DOV� IUíKHU�XQG�EHVFKÕGLJWH� VLFK� VHOEVW� EHL� HLQHP� VR� JURÐHQ� )DOOH� QLFKW�� 'LH� 6FKZHVWHU� QXQ�EHPHUNWH�VRIRUW�GLH�QHXH�8QWHUKDOWXQJ��GLH�*UHJRU�IíU�VLFK�JHIXQGHQ�KDWWH�� HU�KLQWHUOLHÐ�MD�DXFK�EHLP�.ULHFKHQ�KLH�XQG�GD�6SXUHQ�VHLQHV�.OHEVWRIIHV�� ��XQG�GDVHW]WH� VLH� HV� VLFK� LQ� GHQ�.RSI��*UHJRU� GDV�.ULHFKHQ� LQ� JUçÐWHP�$XVPDÐH� ]X�HUPçJOLFKHQ�XQG�GLH�0çEHO��GLH�HV�YHUKLQGHUWHQ��DOVR�YRU�DOOHP�GHQ�.DVWHQ�XQG�GHQ�6FKUHLEWLVFK��ZHJ]XVFKDIIHQ��
1XQ�ZDU�VLH�DEHU�QLFKW�LPVWDQGH��GLHV�DOOHLQ�]X�WXQ��GHQ�9DWHU�ZDJWH�VLH�QLFKW�XP�+LOIH�]X�ELWWHQ��GDV�'LHQVWPÕGFKHQ�KÕWWH�LKU�JDQ]�JHZLÐ�QLFKW�JHKROIHQ��GHQQ�GLHVHV� HWZD� VHFK]HKQMÕKULJH�0ÕGFKHQ� KDUUWH� ]ZDU� WDSIHU� VHLW� (QWODVVXQJ GHU�IUíKHUHQ� .çFKLQ� DXV�� KDWWH� DEHU� XP� GLH� 9HUJíQVWLJXQJ� JHEHWHQ�� GLH� .íFKH�XQDXIKçUOLFK�YHUVSHUUW�KDOWHQ�]X�GíUIHQ�XQG�QXU�DXI�EHVRQGHUHQ�$QUXI�çIIQHQ�]X�PíVVHQ��VR�EOLHE�GHU�6FKZHVWHU�DOVR�QLFKWV�íEULJ��DOV�HLQPDO�LQ�$EZHVHQKHLW�GHV�9DWHUV�GLH�0XWWHU�]X KROHQ��0LW�$XVUXIHQ�HUUHJWHU�)UHXGH�NDP�GLH�0XWWHU�DXFK�KHUDQ��YHUVWXPPWH�DEHU�DQ�GHU�7íU�YRU�*UHJRUV�=LPPHU��=XHUVW�VDK�QDWíUOLFK�GLH�6FKZHVWHU� QDFK�� RE� DOOHV� LP� =LPPHU� LQ� 2UGQXQJ� ZDU�� GDQQ� HUVW� OLHÐ� VLH� GLH�0XWWHU�HLQWUHWHQ��*UHJRU�KDWWH�LQ�JUçÐWHU�(LOH GDV�/HLQWXFK�QRFK�WLHIHU�XQG�PHKU�LQ�)DOWHQ�JH]RJHQ��GDV�*DQ]H�VDK�ZLUNOLFK�QXU�ZLH�HLQ�]XIÕOOLJ�íEHU�GDV�.DQDSHH�JHZRUIHQHV�/HLQWXFK�DXV��*UHJRU�XQWHUOLHÐ�DXFK�GLHVPDO��XQWHU�GHP�/HLQWXFK�]X�VSLRQLHUHQ��HU�YHU]LFKWHWH�GDUDXI��GLH�0XWWHU�VFKRQ�GLHVPDO�]X�VHKHQ��XQG�ZDU�QXU� IURK��GDÐ�VLH�QXQ�GRFK�JHNRPPHQ�ZDU��¬.RPP�QXU��PDQ�VLHKW� LKQ�QLFKW���VDJWH� GLH� 6FKZHVWHU�� XQG� RIIHQEDU� IíKUWH� VLH� GLH�0XWWHU� DQ� GHU�+DQG��*UHJRU�



KçUWH�QXQ��ZLH�GLH�]ZHL�VFKZDFKHQ�)UDXHQ�GHQ�LPPHUKLQ�VFKZHUHQ�DOWHQ�.DVWHQ�YRQ�VHLQHP�3ODW]H� UíFNWHQ��XQG�ZLH�GLH�6FKZHVWHU� LPPHUIRUW�GHQ�JUçÐWHQ�7HLO�GHU�$UEHLW�IíU�VLFK�EHDQVSUXFKWH��RKQH�DXI�GLH�:DUQXQJHQ�GHU�0XWWHU�]X�KçUHQ��ZHOFKH� IíUFKWHWH�� GDÐ� VLH� VLFK� íEHUDQVWUHQJHQ�ZHUGH�� (V� GDXHUWH� VHKU� ODQJH��:RKO�QDFK�VFKRQ�YLHUWHOVWíQGLJHU�$UEHLW�VDJWH�GLH�0XWWHU��PDQ�VROOH�GHQ�.DVWHQ�GRFK�OLHEHU�KLHU�ODVVHQ��GHQQ�HUVWHQV�VHL�HU�]X�VFKZHU��VLH�ZíUGHQ�YRU�$QNXQIW�GHV� 9DWHUV� QLFKW� IHUWLJ�ZHUGHQ� XQG�PLW� GHP�.DVWHQ� LQ� GHU�0LWWH� GHV� =LPPHUV�*UHJRU�MHGHQ�:HJ�YHUUDPPHOQ��]ZHLWHQV�DEHU�VHL�HV�GRFK�JDU�QLFKW VLFKHU��GDÐ�*UHJRU�PLW� GHU� (QWIHUQXQJ� GHU�0çEHO� HLQ�*HIDOOHQ� JHVFKHKH�� ,KU� VFKHLQH� GDV�*HJHQWHLO�GHU�)DOO�]X�VHLQ�� LKU�EHGUíFNH�GHU�$QEOLFN�GHU�OHHUHQ�:DQG�JHUDGH]X�GDV�+HU]��XQG�ZDUXP�VROOH�QLFKW�DXFK�*UHJRU�GLHVH�(PSILQGXQJ�KDEHQ��GD�HU�GRFK� DQ� GLH� =LPPHUPçEHO� OÕQJVW� JHZçKQW� VHL� XQG� VLFK� GHVKDOE� LP� OHHUHQ�=LPPHU�YHUODVVHQ�IíKOHQ�ZHUGH��
¬8QG� LVW� HV�GDQQ�QLFKW� VR��� VFKORÐ�GLH�0XWWHU�JDQ]� OHLVH��ZLH�VLH�íEHUKDXSW�IDVW� IOíVWHUWH��DOV�ZROOH�VLH�YHUPHLGHQ��GDÐ�*UHJRU��GHVVHQ�JHQDXHQ�$XIHQWKDOW�VLH�MD�QLFKW�NDQQWH��DXFK�QXU�GHQ�.ODQJ�GHU�6WLPPH�KçUH��GHQQ�GDÐ�HU�GLH�:RUWH�QLFKW�YHUVWDQG��GDYRQ�ZDU�VLH�íEHU]HXJW��¬XQG�LVW�HV�QLFKW�VR��DOV�RE�ZLU�GXUFK�GLH� (QWIHUQXQJ� GHU� 0çEHO� ]HLJWHQ�� GDÐ� ZLU� MHGH� +RIIQXQJ� DXI� %HVVHUXQJ�DXIJHEHQ�XQG�LKQ�UíFNVLFKWVORV�VLFK�VHOEVW íEHUODVVHQ"�,FK�JODXEH��HV�ZÕUH�GDV�EHVWH��ZLU� VXFKHQ� GDV� =LPPHU� JHQDX� LQ� GHP�=XVWDQG� ]X� HUKDOWHQ�� LQ� GHP�HV�IUíKHU� ZDU�� GDPLW� *UHJRU�� ZHQQ� HU� ZLHGHU� ]X� XQV� ]XUíFNNRPPW�� DOOHV�XQYHUÕQGHUW�ILQGHW�XQG�XPVR�OHLFKWHU�GLH�=ZLVFKHQ]HLW�YHUJHVVHQ�NDQQ���
%HLP�$QKçUHQ�GLHVHU�:RUWH�GHU�0XWWHU�HUNDQQWH�*UHJRU��GDÐ�GHU�0DQJHO�MHGHU�XQPLWWHOEDUHQ�PHQVFKOLFKHQ�$QVSUDFKH��YHUEXQGHQ�PLW�GHP�HLQIçUPLJHQ�/HEHQ�LQPLWWHQ� GHU� )DPLOLH�� LP� /DXIH� GLHVHU� ]ZHL� 0RQDWH� VHLQHQ� 9HUVWDQG� KDWWH�YHUZLUUHQ�PíVVHQ��GHQQ�DQGHUV�NRQQWH�HU�HV VLFK�QLFKW�HUNOÕUHQ��GDÐ�HU�HUQVWKDIW�GDQDFK� KDWWH� YHUODQJHQ� NçQQH�� GDÐ� VHLQ� =LPPHU� DXVJHOHHUW� ZíUGH�� +DWWH� HU�ZLUNOLFK�/XVW��GDV�ZDUPH��PLW�HUHUEWHQ�0çEHOQ�JHPíWOLFK�DXVJHVWDWWHWH�=LPPHU�LQ� HLQH� +çKOH� YHUZDQGHOQ� ]X� ODVVHQ�� LQ� GHU� HU� GDQQ� IUHLOLFK� QDFK� DOOHQ�5LFKWXQJHQ�XQJHVWçUW�ZíUGH�NULHFKHQ�NçQQHQ��MHGRFK�DXFK�XQWHU�JOHLFK]HLWLJHP�VFKQHOOHQ�� JÕQ]OLFKHQ�9HUJHVVHQ� VHLQHU�PHQVFKOLFKHQ�9HUJDQJHQKHLW"�:DU� HU�GRFK� MHW]W� VFKRQ� QDKH� GDUDQ�� ]X� YHUJHVVHQ�� XQG� QXU� GLH� VHLW� ODQJHP� QLFKW�JHKçUWH�6WLPPH�GHU�0XWWHU�KDWWH� LKQ�DXIJHUíWWHOW��1LFKWV�VROOWH�HQWIHUQW�ZHUGHQ��



DOOHV� PXÐWH� EOHLEHQ�� GLH� JXWHQ� (LQZLUNXQJHQ� GHU� 0çEHO� DXI� VHLQHQ� =XVWDQG�NRQQWH� HU� QLFKW� HQWEHKUHQ�� XQG� ZHQQ� GLH� 0çEHO� LKQ� KLQGHUWHQ�� GDV� VLQQORVH�+HUXPNULHFKHQ� ]X� EHWUHLEHQ�� VR� ZDU� HV� NHLQ� 6FKDGHQ�� VRQGHUQ� HLQ� JURÐHU�9RUWHLO��
$EHU�GLH�6FKZHVWHU�ZDU�OHLGHU�DQGHUHU�0HLQXQJ��VLH�KDWWH�VLFK��DOOHUGLQJV�QLFKW�JDQ]�XQEHUHFKWLJW��DQJHZçKQW��EHL�%HVSUHFKXQJ�GHU�$QJHOHJHQKHLWHQ�*UHJRUV�DOV�EHVRQGHUV�6DFKYHUVWÕQGLJH�JHJHQíEHU�GHQ�(OWHUQ�DXI]XWUHWHQ��XQG�VR�ZDU�DXFK�MHW]W�GHU�5DW�GHU�0XWWHU�IíU�GLH�6FKZHVWHU�*UXQG�JHQXJ��DXI�GHU�(QWIHUQXQJ�QLFKW�QXU�GHV�.DVWHQV�XQG�GHV�6FKUHLEWLVFKHV��DQ�GLH�VLH�]XHUVW�DOOHLQ�JHGDFKW�KDWWH�� VRQGHUQ� DXI� GHU� (QWIHUQXQJ� VÕPWOLFKHU� 0çEHO�� PLW� $XVQDKPH� GHV�XQHQWEHKUOLFKHQ� .DQDSHHV�� ]X� EHVWHKHQ�� (V�ZDU� QDWíUOLFK� QLFKW� QXU� NLQGOLFKHU�7URW]� XQG� GDV� LQ� GHU� OHW]WHQ� =HLW� VR� XQHUZDUWHW� XQG� VFKZHU� HUZRUEHQH�6HOEVWYHUWUDXHQ�� GDV� VLH� ]X� GLHVHU� )RUGHUXQJ� EHVWLPPWH�� VLH� KDWWH� GRFK� DXFK�WDWVÕFKOLFK�EHREDFKWHW��GDÐ�*UHJRU�YLHO�5DXP�]XP�.ULHFKHQ�EUDXFKWH��GDJHJHQ�GLH�0çEHO��VRZHLW�PDQ�VHKHQ�NRQQWH��QLFKW�LP�JHULQJVWHQ�EHQíW]WH��
9LHOOHLFKW�DEHU�VSLHOWH�DXFK�GHU�VFKZÕUPHULVFKH�6LQQ�GHU�0ÕGFKHQ�LKUHV�$OWHUV�PLW�� GHU� EHL� MHGHU�*HOHJHQKHLW� VHLQH�%HIULHGLJXQJ� VXFKW�� XQG�GXUFK� GHQ�*UHWH�MHW]W� VLFK� GD]X� YHUORFNHQ� OLHÐ�� GLH� /DJH� *UHJRUV� QRFK� VFKUHFNHQHUUHJHQGHU�PDFKHQ�]X�ZROOHQ��XP�GDQQ�QRFK�PHKU�DOV�ELV� MHW]W� IíU� LKQ� OHLVWHQ�]X�NçQQHQ��'HQQ�LQ�HLQHQ�5DXP��LQ�GHP�*UHJRU�JDQ]�DOOHLQ�GLH�OHHUHQ�:ÕQGH�EHKHUUVFKWH��ZíUGH�ZRKO�NHLQ�0HQVFK�DXÐHU�*UHWH�MHPDOV�HLQ]XWUHWHQ�VLFK�JHWUDXHQ��8QG�VR�OLHÐ�VLH�VLFK�YRQ�LKUHP�(QWVFKOXVVH�GXUFK�GLH�0XWWHU�QLFKW�DEEULQJHQ��GLH�DXFK�LQ�GLHVHP� =LPPHU� YRU� ODXWHU� 8QUXKH� XQVLFKHU� VFKLHQ�� EDOG� YHUVWXPPWH� XQG� GHU�6FKZHVWHU� QDFK� .UÕIWHQ� EHLP� +LQDXVVFKDIIHQ� GHV� .DVWHQV� KDOI�� 1XQ�� GHQ�.DVWHQ NRQQWH�*UHJRU� LP�1RWIDOO�QRFK�HQWEHKUHQ��DEHU�VFKRQ�GHU�6FKUHLEWLVFK�PXÐWH�EOHLEHQ��8QG�NDXP�KDWWHQ�GLH�)UDXHQ�PLW�GHP�.DVWHQ��DQ�GHQ�VLH�VLFK�ÕFK]HQG� GUíFNWHQ�� GDV� =LPPHU� YHUODVVHQ�� DOV� *UHJRU� GHQ� .RSI� XQWHU� GHP�.DQDSHH� KHUYRUVWLHÐ�� XP� ]X� VHKHQ�� ZLH� HU� YRUVLFKWLJ� XQG� PçJOLFKVW�UíFNVLFKWVYROO� HLQJUHLIHQ� NçQQWH��$EHU� ]XP�8QJOíFN�ZDU� HV� JHUDGH�GLH�0XWWHU��ZHOFKH� ]XHUVW� ]XUíFNNHKUWH�� ZÕKUHQG� *UHWH� LP� 1HEHQ]LPPHU� GHQ� .DVWHQ�XPIDQJHQ�KLHOW�XQG� LKQ�DOOHLQ�KLQ�XQG�KHU�VFKZDQJ��RKQH� LKQ�QDWíUOLFK�YRQ�GHU�6WHOOH�]X EULQJHQ��'LH�0XWWHU�DEHU�ZDU�*UHJRUV�$QEOLFN�QLFKW�JHZçKQW��HU�KÕWWH�VLH�NUDQN�PDFKHQ�NçQQHQ��XQG�VR�HLOWH�*UHJRU�HUVFKURFNHQ�LP�5íFNZÕUWVODXI�ELV�



DQ�GDV�DQGHUH�(QGH�GHV�.DQDSHHV��NRQQWH�HV�DEHU�QLFKW�PHKU�YHUKLQGHUQ��GDÐ�GDV� /HLQWXFK� YRUQH� HLQ� ZHQLJ� VLFK EHZHJWH�� 'DV� JHQíJWH�� XP� GLH� 0XWWHU�DXIPHUNVDP�]X�PDFKHQ��6LH�VWRFNWH��VWDQG�HLQHQ�$XJHQEOLFN�VWLOO�XQG�JLQJ�GDQQ�]X�*UHWH�]XUíFN��
7URW]GHP�VLFK�*UHJRU� LPPHU�ZLHGHU�VDJWH��GDÐ� MD�QLFKWV�$XÐHUJHZçKQOLFKHV�JHVFKHKH��VRQGHUQ�QXU�HLQ�SDDU�0çEHO�XPJHVWHOOW�ZíUGHQ��ZLUNWH�GRFK��ZLH�HU�VLFK� EDOG� HLQJHVWHKHQ� PXÐWH�� GLHVHV� +LQ� XQG� +HUJHKHQ� GHU� )UDXHQ�� LKUH�NOHLQHQ�=XUXIH��GDV�.UDW]HQ�GHU�0çEHO�DXI�GHP�%RGHQ��ZLH�HLQ�JURÐHU��YRQ�DOOHQ�6HLWHQ�JHQÕKUWHU�7UXEHO�DXI�LKQ��XQG�HU�PXÐWH�VLFK��VR�IHVW�HU�.RSI�XQG�%HLQH�DQVLFK� ]RJ�XQG�GHQ�/HLE�ELV�DQ�GHQ�%RGHQ�GUíFNWH�� XQZHLJHUOLFK� VDJHQ��GDÐ�HU�GDV� *DQ]H� QLFKW� ODQJH� DXVKDOWHQ� ZHUGH�� 6LH� UÕXPWHQ� LKP� VHLQ� =LPPHU� DXV��QDKPHQ� LKP� DOOHV�� ZDV� LKP� OLHE� ZDU�� GHQ� .DVWHQ�� LQ� GHP� GLH� /DXEVÕJH� XQG�DQGHUH�:HUN]HXJH�ODJHQ��KDWWHQ�VLH�VFKRQ�KLQDXVJHWUDJHQ��ORFNHUWHQ�MHW]W�GHQ�VFKRQ� LP� %RGHQ� IHVW� HLQJHJUDEHQHQ� 6FKUHLEWLVFK�� DQ� GHP� HU� DOV�+DQGHOVDNDGHPLNHU�� DOV� %íUJHUVFKíOHU�� MD� VRJDU� VFKRQ� DOV� 9RONVVFKíOHU� VHLQH�$XIJDEHQ� JHVFKULHEHQ� KDWWH�� � GD� KDWWH� HU�ZLUNOLFK� NHLQH�=HLW�PHKU�� GLH� JXWHQ$EVLFKWHQ�]X�SUíIHQ��ZHOFKH�GLH�]ZHL�)UDXHQ�KDWWHQ��GHUHQ�([LVWHQ]�HU�íEULJHQV�IDVW� YHUJHVVHQ� KDWWH�� GHQQ� YRU� (UVFKçSIXQJ� DUEHLWHWHQ� VLH� VFKRQ� VWXPP�� XQG�PDQ�KçUWH�QXU�GDV�VFKZHUH�7DSSHQ�LKUHU�)íÐH��
8QG� VR� EUDFK� HU� GHQQ� KHUYRU� � GLH� )UDXHQ� VWíW]WHQ� VLFK� JHUDGH� LP�1HEHQ]LPPHU�DQ�GHQ�6FKUHLEWLVFK��XP�HLQ�ZHQLJ�]X�YHUVFKQDXIHQ�� ��ZHFKVHOWH�YLHUPDO� GLH�5LFKWXQJ�GHV� /DXIHV�� HU�ZXÐWH�ZLUNOLFK� QLFKW��ZDV� HU� ]XHUVW� UHWWHQ�VROOWH��GD�VDK�HU�DQ�GHU�LP�íEULJHQ�VFKRQ�OHHUHQ�:DQG�DXIIDOOHQG�GDV�%LOG�GHU�LQ�ODXWHU�3HO]ZHUN�JHNOHLGHWHQ�'DPH�KÕQJHQ��NURFK�HLOHQGV�KLQDXI�XQG�SUHÐWH�VLFK�DQ� GDV�*ODV�� GDV� LKQ� IHVWKLHOW� XQG� VHLQHP� KHLÐHQ�%DXFK�ZRKOWDW�� 'LHVHV�%LOG�ZHQLJVWHQV�� GDV� *UHJRU� MHW]W� JDQ]� YHUGHFNWH�� ZíUGH� QXQ� JHZLÐ� QLHPDQG�ZHJQHKPHQ�� (U� YHUGUHKWH� GHQ� .RSI� QDFK� GHU� 7íU� GHV�:RKQ]LPPHUV�� XP� GLH�)UDXHQ�EHL�LKUHU�5íFNNHKU�]X�EHREDFKWHQ��
6LH�KDWWHQ�VLFK�QLFKW�YLHO�5XKH�JHJçQQW�XQG�NDPHQ�VFKRQ�ZLHGHU��*UHWH�KDWWH�GHQ�$UP�XP�GLH�0XWWHU�JHOHJW�XQG�WUXJ�VLH�IDVW��¬$OVR�ZDV�QHKPHQ�ZLU�MHW]W"���VDJWH�*UHWH�XQG�VDK�VLFK�XP��'D�NUHX]WHQ�VLFK�LKUH�%OLFNH�PLW�GHQHQ�*UHJRUV�DQ�GHU�:DQG��:RKO�QXU�LQIROJH�GHU�*HJHQZDUW�GHU�0XWWHU�EHKLHOW�VLH�LKUH�)DVVXQJ��EHXJWH� LKU�*HVLFKW� ]XU�0XWWHU�� XP� GLHVH� YRP�+HUXPVFKDXHQ� DE]XKDOWHQ�� XQG�



VDJWH�� DOOHUGLQJV� ]LWWHUQG� XQG� XQíEHUOHJW�� ¬.RPP�� ZROOHQ� ZLU� QLFKW� OLHEHU� DXI�HLQHQ�$XJHQEOLFN�QRFK�LQV�:RKQ]LPPHU�]XUíFNJHKHQ"��'LH�$EVLFKW�*UHWHV�ZDU�IíU�*UHJRU�NODU��VLH�ZROOWH�GLH�0XWWHU�LQ�6LFKHUKHLW�EULQJHQ�XQG�GDQQ�LKQ�YRQ�GHU�:DQG� KLQXQWHUMDJHQ�� 1XQ�� VLH� NRQQWH� HV� MD� LPPHUKLQ� YHUVXFKHQ�� (U� VDÐ� DXI�VHLQHP�%LOG�XQG�JDE�HV�QLFKW�KHU��/LHEHU�ZíUGH�HU�*UHWH�LQV�*HVLFKW�VSULQJHQ��
$EHU�*UHWHV�:RUWH�KDWWHQ�GLH�0XWWHU�HUVW� UHFKW�EHXQUXKLJW��VLH� WUDW�]XU�6HLWH��HUEOLFNWH� GHQ� ULHVLJHQ� EUDXQHQ� )OHFN� DXI� GHU� JHEOíPWHQ� 7DSHWH�� ULHI�� HKH� LKU�HLJHQWOLFK� ]XP� %HZXÐWVHLQ� NDP�� GDÐ� GDV� *UHJRU� ZDU�� ZDV� VLH� VDK�� PLW�VFKUHLHQGHU�� UDXKHU�6WLPPH��¬$FK�*RWW��DFK�*RWW���XQG� ILHO�PLW�DXVJHEUHLWHWHQ�$UPHQ��DOV�JHEH�VLH�DOOHV�DXI��íEHU�GDV�.DQDSHH�KLQ�XQG�UíKUWH�VLFK�QLFKW��¬'X��*UHJRU���ULHI�GLH�6FKZHVWHU�PLW�HUKREHQHU�)DXVW�XQG�HLQGULQJOLFKHQ�%OLFNHQ��(V�ZDUHQ� VHLW� GHU� 9HUZDQGOXQJ� GLH� HUVWHQ� :RUWH�� GLH� VLH� XQPLWWHOEDU� DQ� LKQ�JHULFKWHW�KDWWH��6LH� OLHI� LQV�1HEHQ]LPPHU��XP� LUJHQGHLQH�(VVHQ]�]X�KROHQ��PLW�GHU�VLH�GLH�0XWWHU�DXV�LKUHU�2KQPDFKW�ZHFNHQ�NçQQWH��*UHJRU�ZROOWH�DXFK�KHOIHQ�� ]XU�5HWWXQJ�GHV�%LOGHV�ZDU�QRFK�=HLW�� ��HU�NOHEWH�DEHU�IHVW�DQ�GHP�*ODV�XQG�PXÐWH�VLFK�PLW�*HZDOW�ORVUHLÐHQ��HU�OLHI�GDQQ�DXFK�LQV�1HEHQ]LPPHU��DOV�NçQQH�HU�GHU�6FKZHVWHU�LUJHQGHLQHQ�5DW�JHEHQ��ZLH�LQ�IUíKHUHU�=HLW��PXÐWH�GDQQ�DEHU�XQWÕWLJ� KLQWHU� LKU� VWHKHQ�� ZÕKUHQG� VLH� LQ� YHUVFKLHGHQHQ� )OÕVFKFKHQ� NUDPWH��HUVFKUHFNWH�VLH�QRFK��DOV�VLH�VLFK�XPGUHKWH��HLQH�)ODVFKH�ILHO�DXI�GHQ�%RGHQ�XQG�]HUEUDFK�� HLQ�6SOLWWHU� YHUOHW]WH�*UHJRU� LP�*HVLFKW�� LUJHQGHLQH�ÕW]HQGH�0HGL]LQ�XPIORÐ� LKQ��*UHWH�QDKP�QXQ��RKQH�VLFK� OÕQJHU�DXI]XKDOWHQ��VRYLHO�)OÕVFKFKHQ��DOV�VLH�QXU�KDOWHQ�NRQQWH��XQG�UDQQWH�PLW�LKQHQ�]XU�0XWWHU�KLQHLQ��GLH�7íU�VFKOXJ�VLH�PLW�GHP�)XÐH�]X��*UHJRU�ZDU�QXQ�YRQ�GHU�0XWWHU�DEJHVFKORVVHQ��GLH�GXUFK�VHLQH�6FKXOG�YLHOOHLFKW�GHP�7RG�QDKH�ZDU��GLH�7íU�GXUIWH�HU�QLFKW�çIIQHQ��ZROOWH�HU�GLH�6FKZHVWHU��GLH�EHL�GHU�0XWWHU�EOHLEHQ�PXÐWH��QLFKW�YHUMDJHQ��HU�KDWWH�MHW]W�QLFKWV�]X�WXQ��DOV�]X�ZDUWHQ��XQG�YRQ�6HOEVWYRUZíUIHQ�XQG�%HVRUJQLV�EHGUÕQJW��EHJDQQ�HU�]X�NULHFKHQ��íEHUNURFK�DOOHV��:ÕQGH��0çEHO�XQG�=LPPHUGHFNH�XQG�ILHO�HQGOLFK�LQ�VHLQHU�9HU]ZHLIOXQJ��DOV�VLFK�GDV�JDQ]H�=LPPHU�VFKRQ�XP�LKQ�]X�GUHKHQ�DQILQJ��PLWWHQ�DXI�GHQ�JURÐHQ�7LVFK��
(V� YHUJLQJ� HLQH� NOHLQH� :HLOH�� *UHJRU� ODJ� PDWW� GD�� ULQJVKHUXP� ZDU� HV� VWLOO��YLHOOHLFKW�ZDU�GDV�HLQ�JXWHV�=HLFKHQ��'D�OÕXWHWH�HV��'DV�0ÕGFKHQ�ZDU QDWíUOLFK�LQ�LKUHU�.íFKH�HLQJHVSHUUW�XQG�*UHWH�PXÐWH�GDKHU�çIIQHQ�JHKHQ��'HU�9DWHU�ZDU�JHNRPPHQ��¬:DV�LVW�JHVFKHKHQ"��ZDUHQ�VHLQH�HUVWHQ�:RUWH��*UHWHV�$XVVHKHQ�



KDWWH� LKP�ZRKO� DOOHV� YHUUDWHQ��*UHWH� DQWZRUWHWH�PLW� GXPSIHU�6WLPPH�� RIIHQEDU�GUíFNWH�VLH� LKU�*HVLFKW�DQ�GHV�9DWHUV�%UXVW��¬'LH�0XWWHU�ZDU�RKQPÕFKWLJ��DEHU�HV�JHKW�LKU�VFKRQ�EHVVHU��*UHJRU�LVW�DXVJHEURFKHQ���¬,FK�KDEH�HV�MD�HUZDUWHW���VDJWH�GHU�9DWHU��¬LFK�KDEH�HV�HXFK�MD�LPPHU�JHVDJW��DEHU�LKU�)UDXHQ�ZROOW�QLFKW�KçUHQ���
*UHJRU� ZDU� HV� NODU�� GDÐ� GHU� 9DWHU� *UHWHV� DOO]X� NXU]H� 0LWWHLOXQJ� VFKOHFKW�JHGHXWHW� KDWWH� XQG� DQQDKP�� GDÐ� *UHJRU� VLFK� LUJHQGHLQH� *HZDOWWDW� KDEH�]XVFKXOGHQ� NRPPHQ� ODVVHQ�� 'HVKDOE� PXÐWH� *UHJRU� GHQ� 9DWHU� MHW]W� ]X�EHVÕQIWLJHQ�VXFKHQ��GHQQ�LKQ�DXI]XNOÕUHQ�KDWWH�HU�ZHGHU�=HLW�QRFK�0çJOLFKNHLW��8QG�VR�IOíFKWHWH�HU�VLFK�]XU�7íU�VHLQHV�=LPPHUV�XQG�GUíFNWH�VLFK�DQ�VLH��GDPLW�GHU�9DWHU�EHLP�(LQWULWW�YRP�9RU]LPPHU�KHU�JOHLFK�VHKHQ�NçQQH��GDÐ�*UHJRU�GLH�EHVWH� $EVLFKW� KDEH�� VRIRUW� LQ� VHLQ� =LPPHU� ]XUíFN]XNHKUHQ�� XQG� GDÐ� HV� QLFKW�QçWLJ�VHL��LKQ�]XUíFN]XWUHLEHQ��VRQGHUQ�GDÐ�PDQ�QXU�GLH�7íU�]X�çIIQHQ�EUDXFKH��XQG�JOHLFK�ZHUGH�HU�YHUVFKZLQGHQ��
$EHU� GHU� 9DWHU� ZDU� QLFKW� LQ� GHU� 6WLPPXQJ�� VROFKH� )HLQKHLWHQ� ]X� EHPHUNHQ��¬$K���ULHI�HU�JOHLFK�EHLP�(LQWULWW�LQ�HLQHP�7RQH��DOV�VHL�HU�JOHLFK]HLWLJ�ZíWHQG�XQG�IURK��*UHJRU�]RJ�GHQ�.RSI�YRQ�GHU�7íU�]XUíFN�XQG�KRE�LKQ�JHJHQ�GHQ�9DWHU��6R�KDWWH�HU�VLFK�GHQ�9DWHU�ZLUNOLFK�QLFKW�YRUJHVWHOOW��ZLH�HU�MHW]W�GDVWDQG��DOOHUGLQJV�KDWWH�HU� LQ�GHU� OHW]WHQ�=HLW�íEHU�GHP�QHXDUWLJHQ�+HUXPNULHFKHQ�YHUVÕXPW��VLFK�VR�ZLH�IUíKHU�XP�GLH�9RUJÕQJH�LQ�GHU�íEULJHQ�:RKQXQJ�]X�NíPPHUQ��XQG�KÕWWH�HLJHQWOLFK� GDUDXI� JHIDÐW� VHLQ� PíVVHQ�� YHUÕQGHUWH� 9HUKÕOWQLVVH� DQ]XWUHIIHQ��7URW]GHP�� WURW]GHP��ZDU�GDV�QRFK�GHU�9DWHU"�'HU�JOHLFKH�0DQQ��GHU�PíGH� LP�%HWW�YHUJUDEHQ�ODJ��ZHQQ�IUíKHU�*UHJRU�]X�HLQHU�*HVFKÕIWVUHLVH�DXVJHUíFNW�ZDU��GHU�LKQ�DQ�$EHQGHQ�GHU�+HLPNHKU�LP�6FKODIURFN�LP�/HKQVWXKO�HPSIDQJHQ�KDWWH��JDU�QLFKW�UHFKW�LPVWDQGH�ZDU��DXI]XVWHKHQ��VRQGHUQ�]XP�=HLFKHQ�GHU�)UHXGH�QXU�GLH� $UPH� JHKREHQ� KDWWH�� XQG� GHU� EHL� GHQ� VHOWHQHQ� JHPHLQVDPHQ�6SD]LHUJÕQJHQ�DQ HLQ�SDDU�6RQQWDJHQ�LP�-DKU�XQG�DQ�GHQ�KçFKVWHQ�)HLHUWDJHQ�]ZLVFKHQ� *UHJRU� XQG� GHU�0XWWHU�� GLH� VFKRQ� DQ� XQG� IíU� VLFK� ODQJVDP� JLQJHQ��LPPHU�QRFK�HLQ�ZHQLJ� ODQJVDPHU�� LQ�VHLQHQ�DOWHQ�0DQWHO�HLQJHSDFNW��PLW�VWHWV�YRUVLFKWLJ�DXIJHVHW]WHP�.UíFNVWRFN�VLFK�YRUZÕUWV�DUEHLWHWH�XQG��ZHQQ�HU�HWZDV�VDJHQ�ZROOWH��IDVW�LPPHU�VWLOOVWDQG�XQG�VHLQH�%HJOHLWXQJ�XP�VLFK�YHUVDPPHOWH"�
1XQ� DEHU� ZDU� HU� UHFKW� JXW� DXIJHULFKWHW�� LQ� HLQH� VWUDIIH� EODXH� 8QLIRUP� PLW�*ROGNQçSIHQ�JHNOHLGHW��ZLH�VLH�'LHQHU�GHU�%DQNLQVWLWXWH�WUDJHQ��íEHU�GHP�KRKHQ�



VWHLIHQ�.UDJHQ�GHV�5RFNHV�HQWZLFNHOWH�VLFK�VHLQ�VWDUNHV�'RSSHONLQQ��XQWHU�GHQ�EXVFKLJHQ� $XJHQEUDXHQ� GUDQJ� GHU� %OLFN� GHU� VFKZDU]HQ� $XJHQ� IULVFK� XQG�DXIPHUNVDP� KHUYRU�� GDV� VRQVW� ]HU]DXVWH� ZHLÐH� +DDU� ZDU� ]X� HLQHU� SHLQOLFK�JHQDXHQ�� OHXFKWHQGHQ�6FKHLWHOIULVXU� QLHGHUJHNÕPPW�� (U�ZDUI� VHLQH�0íW]H�� DXI�GHU�HLQ�*ROGPRQRJUDPP��ZDKUVFKHLQOLFK�GDV�HLQHU�%DQN��DQJHEUDFKW�ZDU��íEHU�GDV�JDQ]H�=LPPHU�LP�%RJHQ�DXI�GDV�.DQDSHH�KLQ�XQG�JLQJ��GLH�(QGHQ�VHLQHV�ODQJHQ�8QLIRUPURFNHV�]XUíFNJHVFKODJHQ��GLH�+ÕQGH� LQ�GHQ�+RVHQWDVFKHQ��PLW�YHELVVHQHP�*HVLFKW�DXI�*UHJRU�]X��
(U� ZXÐWH� ZRKO� VHOEVW� QLFKW�� ZDV� HU� YRU� KDWWH�� LPPHUKLQ� KRE� HU� GLH� )íÐH�XQJHZçKQOLFK� KRFK�� XQG� *UHJRU� VWDXQWH� íEHU� GLH� 5LHVHQJUçÐH� VHLQHU�6WLHIHOVRKOHQ��'RFK�KLHOW� HU� VLFK�GDEHL� QLFKW� DXI�� HU�ZXÐWH� MD�QRFK�YRP HUVWHQ�7DJH� VHLQHV� QHXHQ�/HEHQV�KHU�� GDÐ�GHU�9DWHU� LKP�JHJHQíEHU� QXU� GLH� JUçÐWH�6WUHQJH�IíU�DQJHEUDFKW�DQVDK��8QG�VR�OLHI�HU�YRU�GHP�9DWHU�KHU��VWRFNWH��ZHQQ�GHU�9DWHU�VWHKHQ�EOLHE��XQG�HLOWH�VFKRQ�ZLHGHU�YRUZÕUWV��ZHQQ�VLFK�GHU�9DWHU�QXU�UíKUWH�� 6R�PDFKWHQ� VLH�PHKUPDOV� GLH� 5XQGH� XP� GDV� =LPPHU�� RKQH� GDÐ� VLFK�HWZDV� (QWVFKHLGHQGHV� HUHLJQHWH�� MD� RKQH� GDÐ� GDV� *DQ]H� LQIROJH� VHLQHV�ODQJVDPHQ�7HPSRV�GHQ�$QVFKHLQ�HLQHU�9HUIROJXQJ�JHKDEW�KÕWWH��'HVKDOE�EOLHE�DXFK�*UHJRU�YRUOÕXILJ�DXI�GHP�)XÐERGHQ��]XPDO�HU�IíUFKWHWH��GHU�9DWHU�NçQQWH�HLQH� )OXFKW� DXI� GLH� :ÕQGH� RGHU� GHQ� 3ODIRQG� IíU� EHVRQGHUH� %RVKHLW� KDOWHQ��$OOHUGLQJV�PXÐWH� VLFK� *UHJRU� VDJHQ�� GDÐ� HU� VRJDU� GLHVHV� /DXIHQ� QLFKW� ODQJH�DXVKDOWHQ�ZíUGH��GHQQ�ZÕKUHQG�GHU�9DWHU�HLQHQ�6FKULWW�PDFKWH��PXÐWH�HU�HLQH�8Q]DKO�YRQ�%HZHJXQJHQ�DXVIíKUHQ��$WHPQRW�EHJDQQ�VLFK�VFKRQ�EHPHUNEDU�]X�PDFKHQ�� ZLH� HU� MD� DXFK� LQ� VHLQHU� IUíKHUHQ� =HLW� NHLQH� JDQ]� YHUWUDXHQVZíUGLJH�/XQJH�EHVHVVHQ�KDWWH��$OV�HU�QXQ�VR�GDKLQWRUNHOWH��XP�DOOH�.UÕIWH�IíU�GHQ�/DXI�]X� VDPPHOQ�� NDXP� GLH� $XJHQ� RIIHQKLHOW�� LQ VHLQHU� 6WXPSIKHLW� DQ� HLQH� DQGHUH�5HWWXQJ�DOV�GXUFK�/DXIHQ�JDU�QLFKW�GDFKWH��XQG�IDVW�VFKRQ�YHUJHVVHQ�KDWWH��GDÐ�LKP�GLH�:ÕQGH�IUHLVWDQGHQ��GLH�KLHU�DOOHUGLQJV�PLW�VRUJIÕOWLJ�JHVFKQLW]WHQ�0çEHOQ�YROO� =DFNHQ� XQG� 6SLW]HQ� YHUVWHOOW� ZDUHQ� � GD� IORJ� NQDSS� QHEHQ LKP�� OHLFKW�JHVFKOHXGHUW��LUJHQG�HWZDV�QLHGHU�XQG�UROOWH�YRU�LKP�KHU��(V�ZDU�HLQ�$SIHO��JOHLFK�IORJ�LKP�HLQ�]ZHLWHU�QDFK��*UHJRU�EOLHE�YRU�6FKUHFNHQ�VWHKHQ��HLQ�:HLWHUODXIHQ�ZDU�QXW]ORV��GHQQ�GHU�9DWHU�KDWWH�VLFK�HQWVFKORVVHQ��LKQ�]X�ERPEDUGLHUHQ��
$XV�GHU�2EVWVFKDOH�DXI�GHU�.UHGHQ]�KDWWH�HU�VLFK�GLH�7DVFKHQ�JHIíOOW�XQG�ZDUI�QXQ��RKQH�YRUOÕXILJ�VFKDUI� ]X�]LHOHQ��$SIHO� IíU�$SIHO��'LHVH�NOHLQHQ� URWHQ�µSIHO�



UROOWHQ� ZLH� HOHNWULVLHUW� DXI� GHP� %RGHQ� KHUXP� XQG� VWLHÐHQ� DQHLQDQGHU�� (LQ�VFKZDFK� JHZRUIHQHU� $SIHO� VWUHLIWH�*UHJRUV�5íFNHQ�� JOLWW� DEHU� XQVFKÕGOLFK� DE��(LQ� LKP� VRIRUW� QDFKIOLHJHQGHU� GUDQJ�GDJHJHQ� IçUPOLFK� LQ�*UHJRUV�5íFNHQ�HLQ��*UHJRU�ZROOWH�VLFK�ZHLWHUVFKOHSSHQ��DOV�NçQQH�GHU�íEHUUDVFKHQGH�XQJODXEOLFKH�6FKPHU]�PLW� GHP�2UWVZHFKVHO� YHUJHKHQ�� GRFK� IíKOWH� HU� VLFK�ZLH� IHVWJHQDJHOW�XQG� VWUHFNWH� VLFK� LQ� YROOVWÕQGLJHU� 9HUZLUUXQJ� DOOHU� 6LQQH�� 1XU�PLW� GHP� OHW]WHQ�%OLFN�VDK�HU�QRFK��ZLH�GLH�7íU�VHLQHV�=LPPHUV�DXIJHULVVHQ�ZXUGH��XQG�YRU�GHU�VFKUHLHQGHQ� 6FKZHVWHU� GLH� 0XWWHU� KHUYRUHLOWH�� LP� +HPG�� GHQQ� GLH� 6FKZHVWHU�KDWWH� VLH� HQWNOHLGHW�� XP� LKU� LQ� GHU� 2KQPDFKW� $WHPIUHLKHLW� ]X� YHUVFKDIIHQ�� ZLH�GDQQ�GLH�0XWWHU�DXI�GHQ�9DWHU�]XOLHI�XQG� LKU�DXI�GHP�:HJ�GLH�DXIJHEXQGHQHQ�5çFNH�HLQHU�QDFK�GHP�DQGHUHQ�]X�%RGHQ�JOLWWHQ��XQG�ZLH�VLH�VWROSHUQG�íEHU�GLH�5çFNH�DXI�GHQ�9DWHU�HLQGUDQJ�XQG LKQ�XPDUPHQG��LQ�JÕQ]OLFKHU�9HUHLQLJXQJ�PLW�LKP� � QXQ� YHUVDJWH� DEHU� *UHJRUV� 6HKNUDIW� VFKRQ� � GLH� +ÕQGH� DQ� GHV� 9DWHUV�+LQWHUNRSI�XP�6FKRQXQJ�YRQ�*UHJRUV�/HEHQ�EDW��
'LH�VFKZHUH�9HUZXQGXQJ�*UHJRUV��DQ�GHU�HU�íEHU�HLQHQ�0RQDW�OLWW�� GHU�$SIHO�EOLHE��GD�LKQ�QLHPDQG�]X�HQWIHUQHQ�ZDJWH��DOV�VLFKWEDUHV�$QGHQNHQ�LP�)OHLVFKH�VLW]HQ� � �� VFKLHQ� VHOEVW� GHQ� 9DWHU� GDUDQ� HULQQHUW� ]X� KDEHQ�� GDÐ� *UHJRU� WURW]�VHLQHU�JHJHQZÕUWLJHQ�WUDXULJHQ�XQG�HNHOKDIWHQ�*HVWDOW�HLQ�)DPLOLHQPLWJOLHG�ZDU��GDV�PDQ�QLFKW�ZLH� HLQHQ�)HLQG� EHKDQGHOQ� GXUIWH�� VRQGHUQ� GHP�JHJHQíEHU�HV�GDV�*HERW�GHU�)DPLOLHQSIOLFKW�ZDU��GHQ�:LGHUZLOOHQ�KLQXQWHU]XVFKOXFNHQ�XQG�]X�GXOGHQ��QLFKWV�DOV�]X�GXOGHQ��8QG�ZHQQ�QXQ�DXFK�*UHJRU�GXUFK�VHLQH�:XQGH�DQ�%HZHJOLFKNHLW� ZDKUVFKHLQOLFK� IíU� LPPHU� YHUORUHQ� KDWWH� XQG� YRUOÕXILJ� ]XU�'XUFKTXHUXQJ� VHLQHV� =LPPHUV� ZLH� HLQ� DOWHU� ,QYDOLGH� ODQJH�� ODQJH� 0LQXWHQ�EUDXFKWH�� DQ�GDV�.ULHFKHQ�LQ�GHU�+çKH�ZDU�QLFKW�]X�GHQNHQ�� ��VR�EHNDP�HU�IíU�GLHVH� 9HUVFKOLPPHUXQJ� VHLQHV� =XVWDQGHV� HLQHQ� VHLQHU� 0HLQXQJ� QDFK�YROOVWÕQGLJ� JHQíJHQGHQ� (UVDW]� GDGXUFK�� GDÐ� LPPHU� JHJHQ� $EHQG� GLH�:RKQ]LPPHUWíU��GLH�HU�VFKRQ�HLQ�ELV�]ZHL�6WXQGHQ�YRUKHU�VFKDUI�]X�EHREDFKWHQ�SIOHJWH�� JHçIIQHW� ZXUGH�� VR� GDÐ� HU�� LP� 'XQNHO� VHLQHV� =LPPHUV� OLHJHQG�� YRP�:RKQ]LPPHU�DXV�XQVLFKWEDU��GLH�JDQ]H�)DPLOLH�EHLP�EHOHXFKWHWHQ�7LVFKH�VHKHQ�XQG�LKUH�5HGHQ��JHZLVVHUPDÐHQ�PLW�DOOJHPHLQHU�(UODXEQLV��DOVR�JDQ]�DQGHUV�DOV�IUíKHU��DQKçUHQ�GXUIWH��
)UHLOLFK�ZDUHQ�HV�QLFKW�PHKU�GLH�OHEKDIWHQ�8QWHUKDOWXQJHQ�GHU�IUíKHUHQ�=HLWHQ��DQ�GLH�*UHJRU�LQ�GHQ�NOHLQHQ�+RWHO]LPPHUQ�VWHWV�PLW�HLQLJHP�9HUODQJHQ�JHGDFKW�



KDWWH��ZHQQ�HU�VLFK�PíGH�LQ�GDV�IHXFKWH�%HWW]HXJ�KDWWH�ZHUIHQ�PíVVHQ��(V�JLQJ�MHW]W� PHLVW� QXU� VHKU� VWLOO� ]X�� 'HU� 9DWHU� VFKOLHI� EDOG� QDFK� GHP� 1DFKWHVVHQ� LQ�VHLQHP�6HVVHO�HLQ��GLH�0XWWHU�XQG�6FKZHVWHU�HUPDKQWHQ�HLQDQGHU�]XU�6WLOOH��GLH�0XWWHU� QÕKWH�� ZHLW� XQWHU� GDV� /LFKW� YRUJHEHXJW�� IHLQH� :ÕVFKH� IíU� HLQ�0RGHQJHVFKÕIW��GLH�6FKZHVWHU��GLH�HLQH�6WHOOXQJ�DOV�9HUNÕXIHULQ�DQJHQRPPHQ�KDWWH�� OHUQWH� DP� $EHQG� 6WHQRJUDSKLH� XQG� )UDQ]çVLVFK�� XP� YLHOOHLFKW� VSÕWHU�HLQPDO� HLQHQ� EHVVHUHQ�3RVWHQ� ]X� HUUHLFKHQ��0DQFKPDO�ZDFKWH� GHU�9DWHU� DXI��XQG�DOV�ZLVVH�HU�JDU�QLFKW��GDÐ�HU�JHVFKODIHQ�KDEH��VDJWH�HU�]XU�0XWWHU��¬:LH�ODQJH� GX� KHXWH� VFKRQ� ZLHGHU� QÕKVW��� XQG� VFKOLHI� VRIRUW� ZLHGHU� HLQ�� ZÕKUHQG�0XWWHU�XQG�6FKZHVWHU�HLQDQGHU�PíGH�]XOÕFKHOWHQ��
0LW� HLQHU� $UW� (LJHQVLQQ� ZHLJHUWH� VLFK� GHU� 9DWHU�� DXFK� ]X� +DXVH� VHLQH�'LHQHUXQLIRUP�DE]XOHJHQ��XQG�ZÕKUHQG�GHU�6FKODIURFN�QXW]ORV�DP�.OHLGHUKDNHQ�KLQJ��VFKOXPPHUWH�GHU�9DWHU�YROOVWÕQGLJ�DQJH]RJHQ�DXI�VHLQHP�3ODW]��DOV�VHL�HU�LPPHU� ]X� VHLQHP� 'LHQVWH� EHUHLW� XQG� ZDUWH� DXFK� KLHU� DXI� GLH� 6WLPPH� GHV�9RUJHVHW]WHQ�� ,QIROJHGHVVHQ�YHUORU�GLH�JOHLFK�DQIDQJV�QLFKW�QHXH�8QLIRUP�WURW]�DOOHU� 6RUJIDOW� YRQ� 0XWWHU� XQG� 6FKZHVWHU� DQ� 5HLQOLFKNHLW�� XQG� *UHJRU� VDK� RIW�JDQ]H�$EHQGH�ODQJ�DXI�GLHVHV�íEHU�XQG�íEHU�IOHFNLJH��PLW�VHLQHQ�VWHWV�JHSXW]WH�*ROGNQçSIHQ� OHXFKWHQGH� .OHLG�� LQ� GHP� GHU� DOWH� 0DQQ� KçFKVW� XQEHTXHP� XQG�GRFK�UXKLJ�VFKOLHI��
6REDOG� GLH� 8KU� ]HKQ� VFKOXJ�� VXFKWH� GLH� 0XWWHU� GXUFK� OHLVH� =XVSUDFKH� GHQ�9DWHU�]X�ZHFNHQ�XQG�GDQQ�]X�íEHUUHGHQ�� LQV�%HWW�]X�JHKHQ��GHQQ�KLHU�ZDU�HV�GRFK�NHLQ�ULFKWLJHU�6FKODI�XQG�GLHVHQ�KDWWH�GHU�9DWHU��GHU�XP�VHFKV�8KU�VHLQHQ�'LHQVW�DQWUHWHQ�PXÐWH��ÕXÐHUVW�QçWLJ��$EHU�LQ�GHP�(LJHQVLQQ��GHU�LKQ��VHLWGHP�HU�'LHQHU�ZDU�� HUJULIIHQ�KDWWH�� EHVWDQG�HU� LPPHU�GDUDXI�QRFK� OÕQJHU�EHL�7LVFK�]X�EOHLEHQ�� WURW]GHP�HU� UHJHOPÕÐLJ�HLQVFKOLHI��XQG�ZDU�GDQQ�íEHUGLHV�QXU�PLW�GHU�JUçÐWHQ� 0íKH� ]X� EHZHJHQ�� GHQ� 6HVVHO� PLW� GHP� %HWW� ]X� YHUWDXVFKHQ�� 'D�PRFKWHQ�0XWWHU�XQG�6FKZHVWHU�PLW�NOHLQHQ�(UPDKQXQJHQ�QRFK�VR�VHKU�DXI� LKQ�HLQGULQJHQ��YLHUWHOVWXQGHQODQJ�VFKíWWHOWH�HU� ODQJVDP�GHQ�.RSI�KLHOW��GLH�$XJHQ�JHVFKORVVHQ� XQG� VWDQG� QLFKW� DXI�� 'LH� 0XWWHU� ]XSIWH� LKQ� DP� µUPHO�� VDJWH� LKP�6FKPHLFKHOZRUWH�LQV�2KU��GLH�6FKZHVWHU�YHUOLHÐ�LKUH�$XIJDEH��XP�GHU�0XWWHU�]X�KHOIHQ��DEHU�EHLP�9DWHU�YHUILQJ�GDV�QLFKW��(U�YHUVDQN�QXU�QRFK� WLHIHU� LQ�VHLQHQ�6HVVHO��(UVW�ELV� LKQ�GLH�)UDXHQ�XQWHU�GHQ�$FKVHOQ�IDÐWHQ��VFKOXJ�HU�GLH�$XJHQ�DXI�� VDK�DEZHFKVHOQG�GLH�0XWWHU�XQG�GLH�6FKZHVWHU�DQ�XQG�SIOHJWH�]X�VDJHQ��



¬'DV� LVW�HLQ�/HEHQ��'DV� LVW�GLH�5XKH�PHLQHU�DOWHQ�7DJH���8QG�DXI�GLH�EHLGHQ�)UDXHQ�JHVWíW]W��HUKRE�HU�VLFK��XPVWÕQGOLFK��DOV�VHL�HU�IíU�VLFK�VHOEVW�GLH�JUçÐWH�/DVW��OLHÐ�VLFK�YRQ�GHQ�)UDXHQ�ELV�]XU�7íUH�IíKUHQ��ZLQNWH�LKQHQ�GRUW�DE�XQG�JLQJ�QXQ� VHOEVWÕQGLJ� ZHLWHU�� ZÕKUHQG� GLH� 0XWWHU� LKU� 1ÕK]HXJ�� GLH� 6FKZHVWHU� LKUH�)HGHU�HLOLJVW�KLQZDUIHQ��XP�KLQWHU�GHP�9DWHU�]X�ODXIHQ�XQG�LKP�ZHLWHU�EHKLOIOLFK�]X�VHLQ��
:HU� KDWWH� LQ� GLHVHU� DEJHDUEHLWHWHQ� XQG� íEHUPíGHWHQ� )DPLOLH� =HLW�� VLFK� XP�*UHJRU�PHKU�]X�NíPPHUQ��DOV�XQEHGLQJW�QçWLJ�ZDU"�'HU�+DXVKDOW�ZXUGH�LPPHU�PHKU� HLQJHVFKUÕQNW�� GDV� 'LHQVWPÕGFKHQ� ZXUGH� QXQ� GRFK� HQWODVVHQ�� HLQH�ULHVLJH�NQRFKLJH�%HGLHQHULQ�PLW�ZHLÐHP��GHQ�.RSI�XPIODWWHUQGHP�+DDU�NDP�GHV�0RUJHQV� XQG� GHV� $EHQGV�� XP� GLH� VFKZHUVWH� $UEHLW� ]X� OHLVWHQ�� DOOHV� DQGHUH�EHVRUJWH� GLH� 0XWWHU� QHEHQ� LKUHU� YLHOHQ� 1ÕKDUEHLW�� (V� JHVFKDK� VRJDU�� GDÐ�YHUVFKLHGHQH� )DPLOLHQVFKPXFNVWíFNH�� ZHOFKH� IUíKHU� GLH� 0XWWHU XQG� GLH�6FKZHVWHU�íEHUJOíFNOLFK�EHL�8QWHUKDOWXQJHQ�XQG�)HLHUOLFKNHLWHQ�JHWUDJHQ�KDWWHQ��YHUNDXIW�ZXUGHQ��ZLH�*UHJRU�DP�$EHQG�DXV�GHU�DOOJHPHLQHQ�%HVSUHFKXQJ�GHU�HU]LHOWHQ�3UHLVH�HUIXKU��'LH�JUçÐWH�.ODJH�ZDU�DEHU�VWHWV��GDÐ�PDQ�GLHVH�IíU�GLH�JHJHQZÕUWLJHQ�9HUKÕOWQLVVH�DOO]X�JURÐH�:RKQXQJ�QLFKW�YHUODVVHQ�NRQQWH��GD�HV�QLFKW� DXV]XGHQNHQ� ZDU�� ZLH�PDQ�*UHJRU� íEHUVLHGHOQ� VROOWH�� $EHU� *UHJRU� VDK�ZRKO�HLQ��GDÐ�HV�QLFKW�QXU�GLH�5íFNVLFKW�DXI�LKQ�ZDU��ZHOFKH�HLQH�ÍEHUVLHGOXQJ�YHUKLQGHUWH�� GHQQ� LKQ� KÕWWH� PDQ� GRFK� LQ� HLQHU� SDVVHQGHQ� .LVWH� PLW� HLQ� SDDU�/XIWOçFKHUQ� OHLFKW� WUDQVSRUWLHUHQ� NçQQHQ�� ZDV� GLH� )DPLOLH� KDXSWVÕFKOLFK� YRP�:RKQXQJVZHFKVHO�DEKLHOW��ZDU�YLHOPHKU�GLH�YçOOLJH�+RIIQXQJVORVLJNHLW�XQG�GHU�*HGDQNH�GDUDQ��GDÐ�VLH�PLW�HLQHP�8QJOíFN�JHVFKODJHQ�ZDU��ZLH�QLHPDQG VRQVW�LP�JDQ]HQ�9HUZDQGWHQ� XQG�%HNDQQWHQNUHLV��
:DV�GLH�:HOW�YRQ�DUPHQ�/HXWHQ�YHUODQJW��HUIíOOWHQ�VLH�ELV�]XP�ÕXÐHUVWHQ��GHU�9DWHU�KROWH�GHQ�NOHLQHQ�%DQNEHDPWHQ�GDV�)UíKVWíFN��GLH�0XWWHU�RSIHUWH�VLFK�IíU�GLH� :ÕVFKH� IUHPGHU� /HXWH�� GLH� 6FKZHVWHU� OLHI� QDFK� GHP� %HIHKO� GHU� .XQGHQ�KLQWHU�GHP�3XOWH�KLQ�XQG�KHU��DEHU�ZHLWHU�UHLFKWHQ�GLH�.UÕIWH�GHU�)DPLOLH�VFKRQ�QLFKW��8QG�GLH�:XQGH� LP�5íFNHQ�ILQJ�*UHJRU�ZLH�QHX�]X�VFKPHU]HQ�DQ��ZHQQ�0XWWHU� XQG� 6FKZHVWHU�� QDFKGHP� VLH� GHQ� 9DWHU� ]X� %HWW� JHEUDFKW� KDWWHQ�� QXQ�]XUíFNNHKUWHQ��GLH�$UEHLW� OLHJHQ� OLHÐHQ��QDKH�]XVDPPHQUíFNWHQ��VFKRQ�:DQJH�DQ�:DQJH� VDÐHQ��ZHQQ� MHW]W� GLH�0XWWHU�� DXI�*UHJRUV� =LPPHU� ]HLJHQG�� VDJWH��¬0DFK
� GRUW� GLH�7íU� ]X��*UHWH��� XQG�ZHQQ�QXQ�*UHJRU�ZLHGHU� LP�'XQNHO�ZDU��



ZÕKUHQG�QHEHQDQ�GLH�)UDXHQ� LKUH�7UÕQHQ�YHUPLVFKWHQ�RGHU�JDU� WUÕQHQORV�GHQ�7LVFK�DQVWDUUWHQ��
'LH� 1ÕFKWH� XQG� 7DJH� YHUEUDFKWH� *UHJRU� IDVW� JDQ]� RKQH� 6FKODI�� 0DQFKPDO�GDFKWH�HU�GDUDQ��EHLP�QÕFKVWHQ�ÇIIQHQ�GHU�7íU�GLH�$QJHOHJHQKHLWHQ�GHU�)DPLOLH�JDQ]� VR� ZLH� IUíKHU� ZLHGHU� LQ� GLH� +DQG� ]X� QHKPHQ�� LQ� VHLQHQ� *HGDQNHQ�HUVFKLHQHQ�ZLHGHU�QDFK�ODQJHU�=HLW�GHU�&KHI�XQG�GHU�3URNXULVW��GLH�.RPPLV�XQG�GLH� /HKUMXQJHQ�� GHU� VR� EHJULIIVWíW]LJH� +DXVNQHFKW�� ]ZHL�� GUHL� )UHXQGH� DXV�DQGHUHQ�*HVFKÕIWHQ��HLQ�6WXEHQPÕGFKHQ�DXV�HLQHP�+RWHO�LQ�GHU�3URYLQ]��HLQH�OLHEH�� IOíFKWLJH�(ULQQHUXQJ��HLQH�.DVVLHUHULQ�DXV�HLQHP�+XWJHVFKÕIW��XP�GLH�HU�VLFK�HUQVWKDIW��DEHU�]X�ODQJVDP�EHZRUEHQ�KDWWH�� VLH�DOOH�HUVFKLHQHQ�XQWHUPLVFKW�PLW� )UHPGHQ� RGHU� VFKRQ� 9HUJHVVHQHQ�� DEHU� VWDWW� LKP� XQG� VHLQHU� )DPLOLH� ]X�KHOIHQ�� ZDUHQ� VLH� VÕPWOLFK� XQ]XJÕQJOLFK� XQG� HU� ZDU� IURK�� ZHQQ� VLH�YHUVFKZDQGHQ��
'DQQ� DEHU� ZDU� HU� ZLHGHU� JDU� QLFKW� LQ� GHU� /DXQH�� VLFK� XP� VHLQH� )DPLOLH� ]X�VRUJHQ��EORÐ�:XW�íEHU�GLH�VFKOHFKWH�:DUWXQJ�HUIíOOWH� LKQ��XQG�WURW]GHP�HU�VLFK�QLFKWV�YRUVWHOOHQ�NRQQWH��ZRUDXI�HU�$SSHWLW�JHKDEW�KÕWWH��PDFKWH�HU�GRFK�3OÕQH��ZLH� HU� LQ� GLH� 6SHLVHNDPPHU� JHODQJHQ� NçQQWH�� XP� GRUW� ]X� QHKPHQ�� ZDV� LKP��DXFK� ZHQQ� HU� NHLQHQ� +XQJHU� KDWWH�� LPPHUKLQ� JHEíKUWH�� 2KQH� MHW]W� PHKU�QDFK]XGHQNHQ��ZRPLW�PDQ�*UHJRU�HLQHQ�EHVRQGHUHQ�*HIDOOHQ�PDFKHQ�NçQQWH��VFKRE�GLH�6FKZHVWHU�HLOLJVW��HKH�VLH�PRUJHQV�XQG�PLWWDJV�LQV�*HVFKÕIW�OLHI��PLW�GHP� )XÐ� LUJHQGHLQH� EHOLHELJH� 6SHLVH� LQ� *UHJRUV� =LPPHU� KLQHLQ�� XP� VLH� DP�$EHQG�� JOHLFKJíOWLJ� GDJHJHQ�� RE� GLH�6SHLVH� YLHOOHLFKW� QXU� YHUNRVWHW� RGHU� � GHU�KÕXILJVWH� )DOO� � JÕQ]OLFK� XQEHUíKUW� ZDU�� PLW� HLQHP 6FKZHQNHQ� GHV� %HVHQV�KLQDXV]XNHKUHQ�� 'DV� $XIUÕXPHQ� GHV� =LPPHUV�� GDV� VLH� QXQ� LPPHU� DEHQGV�EHVRUJWH�� NRQQWH� JDU� QLFKW� PHKU� VFKQHOOHU� JHWDQ� VHLQ�� 6FKPXW]VWUHLIHQ� ]RJHQ�VLFK�GLH�:ÕQGH�HQWODQJ��KLH�XQG�GD� ODJHQ�.QÕXHO�YRQ�6WDXE�XQG�8QUDW�� ,Q�GHU�HUVWHQ� =HLW� VWHOOWH� VLFK� *UHJRU� EHL� GHU� $QNXQIW� GHU� 6FKZHVWHU� LQ� GHUDUWLJH�EHVRQGHUV� EH]HLFKQHQGH�:LQNHO�� XP� LKU� GXUFK� GLHVH�6WHOOXQJ�JHZLVVHUPDÐHQ�HLQHQ�9RUZXUI�]X�PDFKHQ��$EHU�HU�KÕWWH�ZRKO�ZRFKHQODQJ�GRUW�EOHLEHQ�NçQQHQ��RKQH�GDÐ�VLFK�GLH�6FKZHVWHU�JHEHVVHUW�KÕWWH��VLH�VDK�MD�GHQ�6FKPXW]�JHQDX�VR�ZLH�HU��DEHU�VLH�KDWWH�VLFK�HEHQ�HQWVFKORVVHQ��LKQ�]X�ODVVHQ��
'DEHL�ZDFKWH�VLH�PLW�HLQHU�DQ� LKU�JDQ]�QHXHQ�(PSILQGOLFKNHLW��GLH�íEHUKDXSW�GLH� JDQ]H� )DPLOLH� HUJULIIHQ� KDWWH�� GDUíEHU�� GDÐ� GDV� $XIUÕXPHQ� YRQ� *UHJRUV�



=LPPHU� LKU� YRUEHKDOWHQ� EOLHE�� (LQPDO� KDWWH� GLH� 0XWWHU� *UHJRUV� =LPPHU� HLQHU�JURÐHQ�5HLQLJXQJ�XQWHU]RJHQ��GLH�LKU�QXU�QDFK�9HUEUDXFK�HLQLJHU�.íEHO�:DVVHU�JHOXQJHQ�ZDU�� GLH�YLHOH�)HXFKWLJNHLW�NUÕQNWH�DOOHUGLQJV�*UHJRU�DXFK�XQG�HU�ODJ�EUHLW��YHUELWWHUW�XQG�XQEHZHJOLFK�DXI�GHP�.DQDSHH����DEHU�GLH�6WUDIH�EOLHE�IíU�GLH�0XWWHU�QLFKW�DXV��'HQQ�NDXP�KDWWH�DP�$EHQG�GLH�6FKZHVWHU�GLH�9HUÕQGHUXQJ�LQ�*UHJRUV�=LPPHU� EHPHUNW�� DOV� VLH�� DXIV�KçFKVWH�EHOHLGLJW�� LQV�:RKQ]LPPHU� OLHI�XQG��WURW]�GHU�EHVFKZçUHQG�HUKREHQHQ�+ÕQGH�GHU�0XWWHU��LQ�HLQHQ�:HLQNUDPSI�DXVEUDFK�� GHP� GLH� (OWHUQ� � GHU� 9DWHU� ZDU� QDWíUOLFK� DXV� VHLQHP� 6HVVHO�DXIJHVFKUHFNW�ZRUGHQ�� ]XHUVW�HUVWDXQW�XQG�KLOIORV�]XVDKHQ��ELV�DXFK�VLH�VLFK�]X�UíKUHQ�DQILQJHQ��GHU�9DWHU�UHFKWV�GHU�0XWWHU�9RUZíUIH�PDFKWH��GDÐ�VLH�*UHJRUV�=LPPHU� QLFKW� GHU� 6FKZHVWHU� ]XU� 5HLQLJXQJ� íEHUOLHÐ�� OLQNV� GDJHJHQ� GLH�6FKZHVWHU�DQVFKULH�� VLH�ZHUGH�QLHPDOV�PHKU�*UHJRUV�=LPPHU� UHLQLJHQ�GíUIHQ��ZÕKUHQG� GLH� 0XWWHU� GHQ� 9DWHU�� GHU� VLFK� YRU� (UUHJXQJ� QLFKW� PHKU� NDQQWH�� LQV�6FKODI]LPPHU�]X�VFKOHSSHQ�VXFKWH��GLH�6FKZHVWHU��YRQ�6FKOXFK]HQ�JHVFKíWWHOW��PLW� LKUHQ� NOHLQHQ� )ÕXVWHQ� GHQ� 7LVFK� EHDUEHLWHWH�� XQG� *UHJRU� ODXW� YRU� :XW�GDUíEHU� ]LVFKWH�� GDÐ� HV� NHLQHP� HLQILHO�� GLH� 7íU� ]X� VFKOLHÐHQ� XQG� LKP� GLHVHQ�$QEOLFN�XQG�/ÕUP�]X�HUVSDUHQ��
$EHU� VHOEVW� ZHQQ� GLH� 6FKZHVWHU�� HUVFKçSIW� YRQ LKUHU� %HUXIVDUEHLW�� GHVVHQ�íEHUGUíVVLJ� JHZRUGHQ� ZDU�� IíU� *UHJRU�� ZLH� IUíKHU�� ]X� VRUJHQ�� VR� KÕWWH� QRFK�NHLQHVZHJV� GLH� 0XWWHU� IíU� VLH� HLQWUHWHQ� PíVVHQ� XQG� *UHJRU� KÕWWH� GRFK� QLFKW�YHUQDFKOÕVVLJW�ZHUGHQ�EUDXFKHQ��'HQQ�QXQ�ZDU� GLH�%HGLHQHULQ� GD��'LHVH�DOWH�:LWZH�� GLH� LQ� LKUHP� ODQJHQ� /HEHQ� PLW� +LOIH� LKUHV� VWDUNHQ� .QRFKHQEDXHV� GDV�µUJVWH� íEHUVWDQGHQ� KDEHQ� PRFKWH�� KDWWH� NHLQHQ� HLJHQWOLFKHQ� $EVFKHX� YRU�*UHJRU��2KQH�LUJHQGZLH�QHXJLHULJ�]X�VHLQ��KDWWH�VLH�]XIÕOOLJ�HLQPDO�GLH�7íU�YRQ�*UHJRUV� =LPPHU� DXIJHPDFKW� XQG� ZDU� LP� $QEOLFN� *UHJRUV�� GHU�� JÕQ]OLFK�íEHUUDVFKW��WURW]GHP�LKQ�QLHPDQG�MDJWH��KLQ�XQG�KHU]XODXIHQ�EHJDQQ��GLH�+ÕQGH�LP� 6FKRÐ� JHIDOWHW� VWDXQHQG� VWHKHQ� JHEOLHEHQ�� 6HLWGHP� YHUVÕXPWH� VLH� QLFKW��VWHWV� IOíFKWLJ�PRUJHQV�XQG�DEHQGV�GLH�7íU�HLQ�ZHQLJ�]X�çIIQHQ�XQG�]X�*UHJRU�KLQHLQ]XVFKDXHQ��$QIDQJV� ULHI�VLH� LKQ�DXFK�]X�VLFK�KHUEHL��PLW�:RUWHQ��GLH�VLH�ZDKUVFKHLQOLFK� IíU� IUHXQGOLFK� KLHOW�� ZLH� ¬.RPP� PDO� KHUíEHU�� DOWHU� 0LVWNÕIHU���RGHU�¬6HKW�PDO�GHQ�DOWHQ�0LVWNÕIHU���$XI�VROFKH�$QVSUDFKHQ�DQWZRUWHWH�*UHJRU�PLW�QLFKWV��VRQGHUQ�EOLHE�XQEHZHJOLFK�DXI�VHLQHP�3ODW]��DOV�VHL�GLH�7íU�JDU�QLFKW�JHçIIQHW�ZRUGHQ��+ÕWWH�PDQ�GRFK�GLHVHU�%HGLHQHULQ��VWDWW�VLH�QDFK�LKUHU�/DXQH�



LKQ�QXW]ORV�VWçUHQ�]X�ODVVHQ��OLHEHU�GHQ�%HIHKO�JHJHEHQ��VHLQ�=LPPHU�WÕJOLFK�]X�UHLQLJHQ�� (LQPDO� DP� IUíKHQ�0RUJHQ� � HLQ� KHIWLJHU� 5HJHQ�� YLHOOHLFKW� VFKRQ� HLQ�=HLFKHQ�GHV�NRPPHQGHQ�)UíKMDKUV��VFKOXJ�DQ�GLH�6FKHLEHQ� � ZDU�*UHJRU��DOV�GLH�%HGLHQHULQ�PLW� LKUHQ�5HGHQVDUWHQ�ZLHGHU�EHJDQQ��GHUDUWLJ�HUELWWHUW��GDÐ�HU��ZLH�]XP�$QJULII��DOOHUGLQJV� ODQJVDP�XQG�KLQIÕOOLJ��VLFK�JHJHQ�VLH�ZHQGHWH��'LH�%HGLHQHULQ� DEHU�� VWDWW� VLFK� ]X� IíUFKWHQ�� KRE� EORÐ� HLQHQ� LQ� GHU� 1ÕKH� GHU� 7íU�EHILQGOLFKHQ�6WXKO�KRFK�HLQSRU��XQG�ZLH�VLH�PLW�JURÐ�JHçIIQHWHP�0XQGH�GDVWDQG��ZDU� LKUH� $EVLFKW� NODU�� GHQ� 0XQG� HUVW� ]X� VFKOLHÐHQ�� ZHQQ� GHU� 6HVVHO� LQ� LKUHU�+DQG�DXI�*UHJRUV�5íFNHQ�QLHGHUVFKODJHQ�ZíUGH��¬$OVR�ZHLWHU�JHKW�HV�QLFKW"��IUDJWH�VLH��DOV�*UHJRU�VLFK�ZLHGHU�XPGUHKWH��XQG�VWHOOWH�GHQ�6HVVHO�UXKLJ�LQ�GLH�(FNH�]XUíFN��
*UHJRU�DÐ�QXQ�IDVW�JDU�QLFKWV�PHKU��1XU�ZHQQ�HU�]XIÕOOLJ�DQ�GHU�YRUEHUHLWHWHQ�6SHLVH�YRUíEHUNDP��QDKP�HU�]XP�6SLHO�HLQHQ�%LVVHQ�LQ�GHQ�0XQG��KLHOW�LKQ�GRUW�VWXQGHQODQJ�XQG�VSLH� LKQ�GDQQ�PHLVW�ZLHGHU�DXV��=XHUVW�GDFKWH�HU��HV�VHL�GLH�7UDXHU� íEHU� GHQ� =XVWDQG� VHLQHV� =LPPHUV�� GLH� LKQ� YRP� (VVHQ� DEKDOWH�� DEHU�JHUDGH�PLW�GHQ�9HUÕQGHUXQJHQ�GHV�=LPPHUV VçKQWH�HU�VLFK�VHKU�EDOG�DXV��0DQ�KDWWH� VLFK� DQJHZçKQW��'LQJH�� GLH�PDQ�DQGHUVZR�QLFKW� XQWHUEULQJHQ�NRQQWH�� LQ�GLHVHV�=LPPHU�KLQHLQ]XVWHOOHQ��XQG�VROFKHU�'LQJH�JDE�HV�QXQ�YLHOH��GD�PDQ�HLQ�=LPPHU� GHU� :RKQXQJ� DQ� GUHL� =LPPHUKHUUHQ� YHUPLHWHW� KDWWH�� 'LHVH� HUQVWHQ�+HUUHQ� � DOOH� GUHL� KDWWHQ� 9ROOEÕUWH�� ZLH� *UHJRU� HLQPDO� GXUFK� HLQH� 7íUVSDOWH�IHVWVWHOOWH�� ZDUHQ�SHLQOLFK�DXI�2UGQXQJ��QLFKW�QXU�LQ�LKUHP�=LPLQHU��VRQGHUQ��GD�VLH� VLFK� QXQ� HLQPDO� KLHU� HLQJHPLHWHW� KDWWHQ�� LQ� GHU� JDQ]HQ� :LUWVFKDIW�� DOVR�LQVEHVRQGHUH� LQ� GHU� .íFKH�� EHGDFKW�� 8QQíW]HQ� RGHU� JDU� VFKPXW]LJHQ� .UDP�HUWUXJHQ� VLH� QLFKW�� ÍEHUGLHV� KDWWHQ� VLH� ]XP� JUçÐWHQ� 7HLO� LKUH� HLJHQHQ�(LQULFKWXQJVVWíFNH� PLWJHEUDFKW�� $XV� GLHVHP� *UXQGH� ZDUHQ� YLHOH� 'LQJH�íEHUIOíVVLJ�JHZRUGHQ��GLH�]ZDU�QLFKW�YHUNÕXIOLFK�ZDUHQ��GLH�PDQ�DEHU�DXFK�QLFKW�ZHJZHUIHQ�ZROOWH�� $OOH� GLHVH�ZDQGHUWHQ� LQ�*UHJRUV� =LPPHU�� (EHQVR� DXFK� GLH�$VFKHQNLVWH� XQG� GLH� $EIDOONLVWH� DXV� GHU� .íFKH�� :DV� QXU� LP� $XJHQEOLFN�XQEUDXFKEDU� ZDU�� VFKOHXGHUWH� GLH� %HGLHQHULQ�� GLH� HV� LPPHU� VHKU� HLOLJ� KDWWH��HLQIDFK� LQ� *UHJRUV� =LPPHU�� *UHJRU� VDK� JOíFNOLFKHUZHLVH� PHLVW� QXU� GHQ�EHWUHIIHQGHQ� *HJHQVWDQG� XQG� GLH� +DQG�� GLH� LKQ� KLHOW�� 'LH� %HGLHQHULQ� KDWWH�YLHOOHLFKW�GLH�$EVLFKW��EHL�=HLW�XQG�*HOHJHQKHLW�GLH�'LQJH�ZLHGHU�]X�KROHQ�RGHU�DOOH� LQVJHVDPW�PLW� HLQHPPDO�KLQDXV]XZHUIHQ�� WDWVÕFKOLFK DEHU�EOLHEHQ�VLH�GRUW�



OLHJHQ��ZRKLQ�VLH�GXUFK�GHQ�HUVWHQ�:XUI�JHNRPPHQ�ZDUHQ��ZHQQ�QLFKW�*UHJRU�VLFK� GXUFK� GDV� 5XPSHO]HXJ� ZDQG� XQG� HV� LQ� %HZHJXQJ� EUDFKWH�� ]XHUVW�JH]ZXQJHQ�� ZHLO� NHLQ� VRQVWLJHU� 3ODW]� ]XP� .ULHFKHQ� IUHL� ZDU�� VSÕWHU� DEHU� PLW�ZDFKVHQGHP�9HUJQíJHQ��REZRKO�HU�QDFK�VROFKHQ�:DQGHUXQJHQ��]XP�6WHUEHQ�PíGH�XQG�WUDXULJ��ZLHGHU�VWXQGHQODQJ�VLFK�QLFKW�UíKUWH��
'D� GLH� =LPPHUKHUUHQ� PDQFKPDO� DXFK� LKU� $EHQGHVVHQ� ]X� +DXVH� LP�JHPHLQVDPHQ�:RKQ]LPPHU�HLQQDKPHQ��EOLHE�GLH�:RKQ]LPPHUWíU�DQ�PDQFKHQ�$EHQGHQ�JHVFKORVVHQ��DEHU�*UHJRU�YHU]LFKWHWH�JDQ]� OHLFKW�DXI�GDV�ÇIIQHQ�GHU�7íU�� KDWWH� HU� GRFK� VFKRQ� PDQFKH� $EHQGH�� DQ� GHQHQ� VLH� JHçIIQHW� ZDU�� QLFKW�DXVJHQXW]W��VRQGHUQ�ZDU��RKQH�GDÐ�HV�GLH�)DPLOLH�PHUNWH��LP�GXQNHOVWHQ�:LQNHO�VHLQHV� =LPPHUV� JHOHJHQ�� (LQPDO� DEHU� KDWWH� GLH %HGLHQHULQ� GLH� 7íU� ]XP�:RKQ]LPPHU� HLQ� ZHQLJ� RIIHQ� JHODVVHQ�� XQG� VLH� EOLHE� VR� RIIHQ�� DXFK� DOV� GLH�=LPPHUKHUUHQ� DP�$EHQG�HLQWUDWHQ� XQG�/LFKW�JHPDFKW�ZXUGH��6LH� VHW]WHQ� VLFK�REHQ� DQ� GHQ� 7LVFK�� ZR� LQ� IUíKHUHQ� =HLWHQ� GHU� 9DWHU�� GLH� 0XWWHU� XQG� *UHJRU�JHJHVVHQ�KDWWHQ�� HQWIDOWHWHQ�GLH�6HUYLHWWHQ�XQG�QDKPHQ�0HVVHU�XQG�*DEHO� LQ�GLH�+DQG��6RIRUW�HUVFKLHQ� LQ�GHU�7íU�GLH�0XWWHU�PLW�HLQHU�6FKíVVHO�)OHLVFK�XQG�NQDSS�KLQWHU�LKU�GLH�6FKZHVWHU�PLW�HLQHU�6FKíVVHO�KRFKJHVFKLFKWHWHU�.DUWRIIHOQ��'DV�(VVHQ� GDPSIWH�PLW� VWDUNHP�5DXFK��'LH� =LPPHUKHUUHQ� EHXJWHQ� VLFK� íEHU�GLH� YRU� VLH� KLQJHVWHOOWHQ�6FKíVVHOQ�� DOV�ZROOWHQ� VLH� VLH� YRU�GHP�(VVHQ�SUíIHQ��XQG� WDWVÕFKOLFK�]HUVFKQLWW�GHU��ZHOFKHU� LQ�GHU�0LWWH�VDÐ�XQG�GHQ�DQGHUHQ�]ZHL�DOV�$XWRULWÕW�]X�JHOWHQ�VFKLHQ��HLQ�6WíFN�)OHLVFK�QRFK�DXI�GHU�6FKíVVHO��RIIHQEDU�XP� IHVW]XVWHOOHQ�� RE� HV� PíUEH� JHQXJ� VHL� XQG� RE� HV� QLFKW� HWZD� LQ� GLH� .íFKH�]XUíFNJHVFKLFNW�ZHUGHQ�VROOH��(U�ZDU�EHIULHGLJW��XQG�0XWWHU�XQG�6FKZHVWHU��GLH�JHVSDQQW�]XJHVHKHQ�KDWWHQ��EHJDQQHQ�DXIDWPHQG�]X�OÕFKHOQ��
'LH� )DPLOLH� VHOEVW� DÐ LQ� GHU� .íFKH�� 7URW]GHP� NDP� GHU� 9DWHU�� HKH� HU� LQ� GLH�.íFKH� JLQJ�� LQ� GLHVHV� =LPPHU� KHUHLQ� XQG� PDFKWH� PLW� HLQHU� HLQ]LJHQ�9HUEHXJXQJ�� GLH� .DSSH� LQ� GHU� +DQG�� HLQHQ� 5XQGJDQJ� XP� GHQ� 7LVFK�� 'LH�=LPPHUKHUUHQ�HUKREHQ�VLFK�VÕPWOLFK�XQG�PXUPHOWHQ�HWZDV�LQ�LKUH�%ÕUWH� $OV�VLH�GDQQ�DOOHLQ�ZDUHQ��DÐHQ�VLH�IDVW�XQWHU�YROONRPPHQHP�6WLOOVFKZHLJHQ��6RQGHUEDU�VFKLHQ� HV�*UHJRU�� GDÐ�PDQ� DXV� DOOHQ�PDQQLJIDFKHQ�*HUÕXVFKHQ� GHV�(VVHQV�LPPHU�ZLHGHU� LKUH� NDXHQGHQ� =ÕKQH� KHUDXVKçUWH�� DOV� RE� GDPLW�*UHJRU� JH]HLJW�ZHUGHQ�VROOWH��GDÐ�PDQ�=ÕKQH�EUDXFKH��XP�]X�HVVHQ��XQG�GDÐ�PDQ�DXFK�PLW�GHQ� VFKçQVWHQ� ]DKQORVHQ� .LHIHUQ� QLFKWV� DXVULFKWHQ� NçQQH�� ¬,FK� KDEH� MD�



$SSHWLW��� VDJWH� VLFK�*UHJRU� VRUJHQYROO�� ¬DEHU� QLFKW� DXI� GLHVH�'LQJH��:LH� VLFK�GLHVH�=LPPHUKHUUHQ�QÕKUHQ��XQG�LFK�NRPPH�XP���
*HUDGH�DQ�GLHVHP�$EHQG�� *UHJRU�HULQQHUWH�VLFK�QLFKW��ZÕKUHQG�GHU�JDQ]HQ�=HLW� GLH� 9LROLQH� JHKçUW� ]X� KDEHQ� � HUWçQWH� VLH� YRQ� GHU� .íFKH� KHU�� 'LH�=LPPHUKHUUHQ� KDWWHQ� VFKRQ� LKU� 1DFKWPDKO� EHHQGHW�� GHU� PLWWOHUH� KDWWH� HLQH�=HLWXQJ�KHUYRUJH]RJHQ��GHQ�]ZHL�DQGHUHQ�MH�HLQ�%ODWW�JHJHEHQ��XQG�QXQ�ODVHQ�VLH�]XUíFNJHOHKQW�XQG�UDXFKWHQ��$OV�GLH�9LROLQH�]X�VSLHOHQ�EHJDQQ��ZXUGHQ�VLH�DXIPHUNVDP��HUKREHQ�VLFK�XQG�JLQJHQ�DXI�GHQ�)XÐVSLW]HQ�]XU�9RU]LPPHUWíU��LQ�GHU�VLH�DQHLQDQGHUJHGUÕQJW�VWHKHQ�EOLHEHQ��0DQ�PXÐWH�VLH�YRQ�GHU�.íFKH�DXV�JHKçUW� KDEHQ�� GHQQ� GHU� 9DWHU� ULHI�� ¬,VW� GHQ� +HUUHQ� GDV� 6SLHO� YLHOOHLFKW�XQDQJHQHKP"� (V� NDQQ� VRIRUW� HLQJHVWHOOW� ZHUGHQ��� ¬,P�*HJHQWHLO��� VDJWH� GHU�PLWWOHUH�GHU�+HUUHQ��¬PçFKWH�GDV�)UÕXOHLQ�QLFKW�]X�XQV�KHUHLQNRPPHQ�XQG�KLHU�LP�=LPPHU�VSLHOHQ��ZR�HV�GRFK�YLHO�EHTXHPHU�XQG�JHPíWOLFKHU�LVW"��¬2�ELWWH���ULHI�GHU�9DWHU��DOV�VHL�HU�GHU�9LROLQVSLHOHU��'LH�+HUUHQ� WUDWHQ� LQV�=LPPHU�]XUíFN�XQG�ZDUWHWHQ��%DOG�NDP�GHU�9DWHU�PLW�GHP�1RWHQSXOW��GLH�0XWWHU�PLW�GHQ�1RWHQ�XQG� GLH� 6FKZHVWHU� PLW� GHU� 9LROLQH�� 'LH� 6FKZHVWHU� EHUHLWHWH� DOOHV� UXKLJ� ]XP�6SLHOH�YRU��GLH�(OWHUQ��GLH�QLHPDOV� IUíKHU�=LPPHU�YHUPLHWHW�KDWWHQ�XQG�GHVKDOE�GLH�+çIOLFKNHLW�JHJHQ�GLH�=LPPHUKHUUHQ�íEHUWULHEHQ��ZDJWHQ�JDU�QLFKW��VLFK�DXI�LKUH� HLJHQHQ� 6HVVHO� ]X� VHW]HQ�� GHU� 9DWHU� OHKQWH� DQ� GHU� 7íU�� GLH� UHFKWH�+DQG�]ZLVFKHQ� ]ZHL� .QçSIH� GHV� JHVFKORVVHQHQ� /LYUHHURFNHV� JHVWHFNW�� GLH� 0XWWHU�DEHU� HUKLHOW� YRQ� HLQHP� +HUUQ� HLQHQ� 6HVVHO� DQJHERWHQ� XQG� VDÐ�� GD� VLH� GHQ�6HVVHO� GRUW� OLHÐ�� ZRKLQ� LKQ� GHU� +HUU� ]XIÕOOLJ� JHVWHOOW� KDWWH�� DEVHLWV� LQ� HLQHP�:LQNHO��
'LH� 6FKZHVWHU� EHJDQQ� ]X� VSLHOHQ�� 9DWHU� XQG� 0XWWHU� YHUIROJWHQ�� MHGHU� YRQ�VHLQHU�6HLWH��DXIPHUNVDP�GLH�%HZHJXQJHQ�LKUHU�+ÕQGH��*UHJRU�KDWWH��YRQ�GHP�6SLHOH�DQJH]RJHQ��VLFK�HLQ�ZHQLJ�ZHLWHU�YRUJHZDJW�XQG�ZDU�VFKRQ�PLW�GHP�.RSI�LP�:RKQ]LPPHU��(U�ZXQGHUWH�VLFK�NDXP�GDUíEHU��GDÐ�HU�LQ�OHW]WHU�=HLW�VR�ZHQLJ�5íFNVLFKW� DXI� GLH� DQGHUQ� QDKP�� IUíKHU� ZDU� GLHVH� 5íFNVLFKWQDKPH� VHLQ� 6WRO]�JHZHVHQ�� 8QG� GDEHL� KÕWWH� HU� JHUDGH� MHW]W� PHKU� *UXQG� JHKDEW�� VLFK� ]X�YHUVWHFNHQ��GHQQ�LQIROJH�GHV�6WDXEHV��GHU�LQ�VHLQHP�=LPPHU�íEHUDOO�ODJ�XQG�EHL�GHU� NOHLQVWHQ� %HZHJXQJ� XPKHUIORJ�� ZDU� DXFK� HU� JDQ]� VWDXEEHGHFNW�� )ÕGHQ��+DDUH��6SHLVHíEHUUHVWH�VFKOHSSWH�HU�DXI�VHLQHP�5íFNHQ�XQG�DQ�GHQ�6HLWHQ�PLW�VLFK�KHUXP��VHLQH�*OHLFKJíOWLJNHLW�JHJHQ�DOOHV�ZDU�YLHO�]X�JURÐ��DOV�GDÐ�HU�VLFK��



ZLH� IUíKHU� PHKUPDOV� ZÕKUHQG� GHV� 7DJHV�� DXI GHQ� 5íFNHQ� JHOHJW� XQG� DP�7HSSLFK�JHVFKHXHUW�KÕWWH��8QG�WURW]�GLHVHV�=XVWDQGHV�KDWWH�HU�NHLQH�6FKHX��HLQ�6WíFN�DXI�GHP�PDNHOORVHQ�)XÐERGHQ�GHV�:RKQ]LPPHUV�YRU]XUíFNHQ��
$OOHUGLQJV� DFKWHWH� DXFK� QLHPDQG� DXI� LKQ�� 'LH� )DPLOLH� ZDU� JÕQ]OLFK� YRP�9LROLQVSLHO� LQ� $QVSUXFK� JHQRPPHQ�� GLH� =LPPHUKHUUHQ� GDJHJHQ�� GLH� ]XQÕFKVW��GLH� +ÕQGH� LQ� GHQ� +RVHQWDVFKHQ�� YLHO� ]X� QDKH� KLQWHU� GHP� 1RWHQSXOW� GHU�6FKZHVWHU� VLFK� DXIJHVWHOOW� KDWWHQ�� VR� GDÐ� VLH� DOOH� LQ� GLH� 1RWHQ� KÕWWHQ� VHKHQ�NçQQHQ�� ZDV� VLFKHU� GLH� 6FKZHVWHU� VWçUHQ� PXÐWH�� ]RJHQ� VLFK� EDOG� XQWHU�KDOEODXWHQ�*HVSUÕFKHQ�PLW�JHVHQNWHQ�.çSIHQ�]XP�)HQVWHU�]XUíFN��ZR�VLH��YRP�9DWHU� EHVRUJW� EHREDFKWHW�� DXFK� EOLHEHQ�� (V� KDWWH� QXQ� ZLUNOLFK� GHQ�íEHUGHXWOLFKHQ� $QVFKHLQ�� DOV� ZÕUHQ� VLH� LQ� LKUHU� $QQDKPH�� HLQ� VFKçQHV� RGHU�XQWHUKDOWHQGHV� 9LROLQVSLHO� ]X� KçUHQ�� HQWWÕXVFKW�� KÕWWHQ� GLH� JDQ]H� 9RUIíKUXQJ�VDWW�XQG�OLHÐHQ�VLFK�QXU�DXV�+çIOLFKNHLW�QRFK�LQ�LKUHU�5XKH�VWçUHQ��%HVRQGHUV�GLH�$UW�� ZLH� VLH� DOOH� DXV� 1DVH� XQG� 0XQG� GHQ� 5DXFK� LKUHU� =LJDUUHQ� LQ� GLH� +çKH�EOLHVHQ��OLHÐ�DXI�JURÐH�1HUYRVLWÕW�VFKOLHÐHQ��8QG GRFK�VSLHOWH�GLH�6FKZHVWHU�VR�VFKçQ��,KU�*HVLFKW�ZDU�]XU�6HLWH�JHQHLJW��SUíIHQG�XQG�WUDXULJ�IROJWHQ�LKUH�%OLFNH�GHQ�1RWHQ]HLOHQ��*UHJRU�NURFK�QRFK�HLQ�6WíFN�YRUZÕUWV�XQG�KLHOW�GHQ�.RSI�HQJ�DQ�GHQ�%RGHQ��XP�PçJOLFKHUZHLVH� LKUHQ�%OLFNHQ�EHJHJQHQ�]X�NçQQHQ��:DU�HU�HLQ�7LHU��GD� LKQ�0XVLN�VR�HUJULII�"� ,KP�ZDU��DOV�]HLJH�VLFK� LKP�GHU�:HJ�]X�GHU�HUVHKQWHQ� XQEHNDQQWHQ� 1DKUXQJ�� (U� ZDU� HQWVFKORVVHQ�� ELV� ]XU� 6FKZHVWHU�YRU]XGULQJHQ�� VLH� DP�5RFN� ]X� ]XSIHQ� XQG� LKU� GDGXUFK� DQ]XGHXWHQ�� VLH�PçJH�GRFK�PLW� LKUHU�9LROLQH� LQ� VHLQ�=LPPHU� NRPPHQ�� GHQQ�QLHPDQG� ORKQWH�KLHU�GDV�6SLHO�VR��ZLH�HU�HV� ORKQHQ�ZROOWH��(U�ZROOWH�VLH�QLFKW�PHKU�DXV�VHLQHP�=LPPHU�ODVVHQ��ZHQLJVWHQV�QLFKW��VRODQJH�HU�OHEWH��VHLQH�6FKUHFNJHVWDOW�VROOWH�LKP�]XP�HUVWHQPDO�QíW]OLFK�ZHUGHQ��DQ�DOOHQ�7íUHQ�VHLQHV�=LPPHUV�ZROOWH�HU�JOHLFK]HLWLJ�VHLQ� XQG� GHQ� $QJUHLIHUQ� HQWJHJHQIDXFKHQ�� GLH� 6FKZHVWHU� DEHU� VROOWH� QLFKW�JH]ZXQJHQ�� VRQGHUQ� IUHLZLOOLJ� EHL� LKP� EOHLEHQ�� VLH� VROOWH� QHEHQ� LKP� DXI� GHP�.DQDSHH� VLW]HQ�� GDV� 2KU� ]X� LKP� KHUXQWHUQHLJHQ�� XQG� HU� ZROOWH� LKU� GDQQ�DQYHUWUDXHQ��GDÐ�HU�GLH�IHVWH�$EVLFKW�JHKDEW�KDEH��VLH�DXI�GDV�.RQVHUYDWRULXP�]X�VFKLFNHQ��XQG�GDÐ�HU�GLHV��ZHQQ�QLFKW�GDV�8QJOíFN�GD]ZLVFKHQ�JHNRPPHQ�ZÕUH��YHUJDQJHQH�:HLKQDFKWHQ�� :HLKQDFKWHQ�ZDU�GRFK�ZRKO�VFKRQ�YRUíEHU"��DOOHQ�JHVDJW�KÕWWH��RKQH�VLFK�XP�LUJHQGZHOFKH�:LGHUUHGHQ�]X�NíPPHUQ��1DFK�GLHVHU�(UNOÕUXQJ�ZíUGH�GLH�6FKZHVWHU�LQ�7UÕQHQ�GHU�5íKUXQJ�DXVEUHFKHQ��XQG�



*UHJRU�ZíUGH�VLFK�ELV�]X�LKUHU�$FKVHO�HUKHEHQ�XQG�LKUHQ�+DOV�NíVVHQ��GHQ�VLH��VHLWGHP�VLH�LQV�*HVFKÕIW�JLQJ��IUHL�RKQH�%DQG�RGHU�.UDJHQ�WUXJ��
¬+HUU� 6DPVD��� ULHI� GHU� PLWWOHUH� +HUU� GHP� 9DWHU� ]X� XQG� ]HLJWH�� RKQH� HLQ�ZHLWHUHV� :RUW� ]X� YHUOLHUHQ�� PLW� GHP� =HLJHILQJHU� DXI� GHQ� ODQJVDP� VLFK�YRUZÕUWVEHZHJHQGHQ�*UHJRU��'LH�9LROLQH� YHUVWXPPWH��GHU�PLWWOHUH�=LPPHUKHUU�OÕFKHOWH�HUVW�HLQPDO�NRSIVFKíWWHOQG�VHLQHQ�)UHXQGHQ�]X�XQG�VDK�GDQQ�ZLHGHU�DXI�*UHJRU�KLQ��'HU�9DWHU�VFKLHQ�HV�IíU�QçWLJHU�]X�KDOWHQ��VWDWW�*UHJRU�]X�YHUWUHLEHQ��YRUHUVW� GLH� =LPPHUKHUUHQ� ]X� EHUXKLJHQ�� WURW]GHP� GLHVH� JDU� QLFKW� DXIJHUHJW�ZDUHQ�XQG�*UHJRU�VLH�PHKU�DOV�GDV�9LROLQVSLHO�]X�XQWHUKDOWHQ�VFKLHQ��(U�HLOWH�]X�LKQHQ�XQG�VXFKWH�VLH�PLW�DXVJHEUHLWHWHQ�$UPHQ� LQ� LKU�=LPPHU�]X�GUÕQJHQ�XQG�JOHLFK]HLWLJ�PLW� VHLQHP�.çUSHU� LKQHQ�GHQ�$XVEOLFN�DXI�*UHJRU�]X�QHKPHQ��6LH�ZXUGHQ� QXQ� WDWVÕFKOLFK� HLQ� ZHQLJ� EçVH�� PDQ� ZXÐWH� QLFKW� PHKU�� RE� íEHU� GDV�%HQHKPHQ�GHV�9DWHUV�RGHU�íEHU�GLH�LKQHQ�MHW]W�DXIJHKHQGH�(UNHQQWQLV��RKQH�HV�]X�ZLVVHQ��HLQHQ�VROFKHQ�=LPPHUQDFKEDU�ZLH�*UHJRU�EHVHVVHQ�]X�KDEHQ��6LH�YHUODQJWHQ�YRP�9DWHU�(UNOÕUXQJHQ��KREHQ� LKUHUVHLWV�GLH�$UPH��]XSIWHQ�XQUXKLJ�DQ�LKUHQ�%ÕUWHQ�XQG�ZLFKHQ�QXU�ODQJVDP�JHJHQ�LKU�=LPPHU�]XUíFN��,Q]ZLVFKHQ�KDWWH� GLH� 6FKZHVWHU� GLH� 9HUORUHQKHLW�� LQ� GLH� VLH� QDFK� GHP� SOçW]OLFK�DEJHEURFKHQHQ�6SLHO�YHUIDOOHQ�ZDU��íEHUZXQGHQ��KDWWH�VLFK��QDFKGHP�VLH�HLQH�=HLW� ODQJ� LQ� GHQ� OÕVVLJ� KÕQJHQGHQ� +ÕQGHQ� 9LROLQH� XQG� %RJHQ� JHKDOWHQ� XQG�ZHLWHU�� DOV� VSLHOH� VLH� QRFK�� LQ� GLH� 1RWHQ� JHVHKHQ� KDWWH�� PLW� HLQHP� 0DOH�DXIJHUDIIW�� KDWWH� GDV� ,QVWUXPHQW� DXI� GHQ� 6FKRÐ� GHU� 0XWWHU� JHOHJW�� GLH� LQ�$WHPEHVFKZHUGHQ�PLW� KHIWLJ� DUEHLWHQGHQ� /XQJHQ� QRFK� DXI� LKUHP�6HVVHO� VDÐ��XQG�ZDU� LQ�GDV�1HEHQ]LPPHU�JHODXIHQ��GHP�VLFK�GLH�=LPPHUKHUUHQ�XQWHU�GHP�'UÕQJHQ�GHV�9DWHUV�VFKRQ�VFKQHOOHU�QÕKHUWHQ��0DQ�VDK��ZLH�XQWHU�GHQ�JHíEWHQ�+ÕQGHQ�GHU�6FKZHVWHU�GLH�'HFNHQ�XQG�3ROVWHU�LQ�GHQ�%HWWHQ�LQ�GLH�+çKH�IORJHQ�XQG�VLFK�RUGQHWHQ��1RFK�HKH�GLH�+HUUHQ�GDV�=LPPHU�HUUHLFKW�KDWWHQ��ZDU�VLH�PLW�GHP�$XIEHWWHQ�IHUWLJ�XQG�VFKOíSIWH�KHUDXV��'HU�9DWHU�VFKLHQ�ZLHGHU�YRQ�VHLQHP�(LJHQVLQQ�GHUDUWLJ�HUJULIIHQ��GDÐ�HU�MHGHQ�5HVSHNW�YHUJDÐ��GHQ�HU�VHLQHQ�0LHWHUQ�LPPHUKLQ� VFKXOGHWH�� (U� GUÕQJWH� QXU� XQG� GUÕQJWH�� ELV� VFKRQ� LQ� GHU� 7íU� GHV�=LPPHUV� GHU� PLWWOHUH� GHU� +HUUHQ� GRQQHUQG� PLW� GHP� )XÐ� DXIVWDPSIWH� XQG�GDGXUFK�GHQ�9DWHU�]XP�6WHKHQ�EUDFKWH��¬,FK�HUNOÕUH�KLHUPLW���VDJWH�HU��KRE�GLH�+DQG�XQG�VXFKWH�PLW�GHQ�%OLFNHQ�DXFK�GLH�0XWWHU�XQG�GLH�6FKZHVWHU��¬GDÐ�LFK�PLW�5íFNVLFKW�DXI�GLH�LQ�GLHVHU�:RKQXQJ�XQG�)DPLOLH�KHUUVFKHQGHQ�ZLGHUOLFKHQ�



9HUKÕOWQLVVH��� KLHUEHL�VSLH�HU�NXU]�HQWVFKORVVHQ�DXI�GHQ�%RGHQ�� ¬PHLQ�=LPPHU�DXJHQEOLFNOLFK� NíQGLJH�� ,FK� ZHUGH� QDWíUOLFK� DXFK� IíU� GLH� 7DJH�� GLH� LFK� KLHU�JHZRKQW�KDEH��QLFKW� GDV�*HULQJVWH�EH]DKOHQ��GDJHJHQ�ZHUGH� LFK�HV�PLU�QRFK�íEHUOHJHQ�� RE� LFK� QLFKW� PLW� LUJHQGZHOFKHQ� � JODXEHQ� 6LH� PLU� � VHKU� OHLFKW� ]X�EHJUíQGHQGHQ� )RUGHUXQJHQ� JHJHQ�6LH� DXIWUHWHQ�ZHUGH���(U� VFKZLHJ�XQG� VDK�JHUDGH� YRU� VLFK� KLQ�� DOV� HUZDUWH� HU� HWZDV�� 7DWVÕFKOLFK� ILHOHQ� VRIRUW� VHLQH� ]ZHL�)UHXQGH�PLW�GHQ�:RUWHQ�HLQ��¬$XFK�ZLU�NíQGLJHQ�DXJHQEOLFNOLFK���'DUDXI�IDÐWH�HU�GLH�7íUNOLQNH�XQG�VFKORÐ�PLW�HLQHP�.UDFK�GLH�7íU��
'HU�9DWHU�ZDQNWH�PLW�WDVWHQGHQ�+ÕQGHQ�]X�VHLQHP�6HVVHO�XQG�OLHÐ�VLFK�LQ�LKQ�IDOOHQ�� HV� VDK� DXV�� DOV� VWUHFNH� HU� VLFK� ]X� VHLQHP� JHZçKQOLFKHQ�$EHQGVFKOÕIFKHQ� DEHU� GDV� VWDUNH�1LFNHQ� VHLQHV�ZLH� KDOWORVHQ�.RSIHV� ]HLJWH��GDÐ�HU�JDQ]�XQG�JDU�QLFKW�VFKOLHI��*UHJRU�ZDU�GLH�JDQ]H�=HLW�VWLOO�DXI�GHP�3ODW]�JHOHJHQ��DXI�GHP�LKQ�GLH�=LPPHUKHUUHQ�HUWDSSW�KDWWHQ��'LH�(QWWÕXVFKXQJ�íEHU�GDV�0LÐOLQJHQ�VHLQHV�3ODQHV��YLHOOHLFKW DEHU�DXFK�GLH�GXUFK�GDV�YLHOH�+XQJHUQ�YHUXUVDFKWH� 6FKZÕFKH� PDFKWHQ� HV� LKP� XQPçJOLFK�� VLFK� ]X� EHZHJHQ�� (U�IíUFKWHWH�PLW� HLQHU� JHZLVVHQ�%HVWLPPWKHLW� VFKRQ� IíU� GHQ�QÕFKVWHQ�$XJHQEOLFN�HLQHQ�DOOJHPHLQHQ�íEHU�LKQ�VLFK�HQWODGHQGHQ�=XVDPPHQVWXU]�XQG�ZDUWHWH��1LFKW�HLQPDO�GLH�9LROLQH�VFKUHFNWH�LKQ�DXI��GLH��XQWHU�GHQ�]LWWHUQGHQ�)LQJHUQ�GHU�0XWWHU�KHUYRU��LKU�YRP�6FKRÐH�ILHO�XQG�HLQHQ�KDOOHQGHQ�7RQ�YRQ�VLFK�JDE��
¬/LHEH�(OWHUQ��� VDJWH�GLH�6FKZHVWHU�XQG�VFKOXJ�]XU�(LQOHLWXQJ�PLW�GHU�+DQG�DXI�GHQ�7LVFK��¬VR�JHKW�HV�QLFKW�ZHLWHU��:HQQ� LKU�GDV�YLHOOHLFKW�QLFKW�HLQVHKHW��LFK� VHKH� HV� HLQ�� ,FK� ZLOO� YRU� GLHVHP�8QWLHU� QLFKW� GHQ� 1DPHQ�PHLQHV� %UXGHUV�DXVVSUHFKHQ��XQG�VDJH�GDKHU�EORÐ��ZLU�PíVVHQ�YHUVXFKHQ��HV�ORV]XZHUGHQ��:LU�KDEHQ� GDV� 0HQVFKHQPçJOLFKH� YHUVXFKW�� HV� ]X� SIOHJHQ� XQG� ]X� GXOGHQ�� LFK�JODXEH�� HV� NDQQ� XQV� QLHPDQG� GHQ� JHULQJVWHQ� 9RUZXUI� PDFKHQ��� ¬6LH� KDW�WDXVHQGPDO�5HFKW���VDJWH�GHU�9DWHU� IíU�VLFK��'LH�0XWWHU��GLH�QRFK�LPPHU�QLFKW�JHQXJ�$WHP�ILQGHQ�NRQQWH��ILQJ�LQ�GLH�YRUJHKDOWHQH�+DQG�PLW�HLQHP�LUUVLQQLJHQ�$XVGUXFN�GHU�$XJHQ�GXPSI�]X�KXVWHQ�DQ��
'LH�6FKZHVWHU�HLOWH�]XU�0XWWHU�XQG�KLHOW� LKU�GLH�6WLUQ��'HU�9DWHU�VFKLHQ�GXUFK�GLH�:RUWH�GHU�6FKZHVWHU�DXI�EHVWLPPWHUH�*HGDQNHQ�JHEUDFKW�]X�VHLQ��KDWWH�VLFK�DXIUHFKW�JHVHW]W��VSLHOWH�PLW�VHLQHU�'LHQHUPíW]H�]ZLVFKHQ�GHQ�7HOOHUQ��GLH�QRFK�YRP�1DFKWPDKO�GHU�=LPPHUKHUUHQ�KHU�DXI�GHP�7LVFKH�ODJHQ��XQG�VDK�ELVZHLOHQ�DXI�GHQ�VWLOOHQ�*UHJRU�KLQ��



¬:LU� PíVVHQ� HV� ORV]XZHUGHQ� VXFKHQ��� VDJWH� GLH� 6FKZHVWHU� QXQ�DXVVFKOLHÐOLFK� ]XP� 9DWHU�� GHQQ� GLH� 0XWWHU� KçUWH� LQ� LKUHP� +XVWHQ� QLFKWV�� ¬HV�EULQJW�HXFK�QRFK�EHLGH�XP��LFK�VHKH�HV�NRPPHQ��:HQQ�PDQ�VFKRQ�VR�VFKZHU�DUEHLWHQ�PXÐ��ZLH�ZLU�DOOH��NDQQ�PDQ�QLFKW�QRFK�]X�+DXVH�GLHVH�HZLJH�4XÕOHUHL�HUWUDJHQ��,FK�NDQQ�HV�DXFK�QLFKW�PHKU���8QG�VLH�EUDFK�VR�KHIWLJ�LQ�:HLQHQ�DXV��GDÐ�LKUH�7UÕQHQ�DXI�GDV�*HVLFKW�GHU 0XWWHU�QLHGHUIORVVHQ��YRQ�GHP�VLH�VLH�PLW�PHFKDQLVFKHQ�+DQGEHZHJXQJHQ�ZLVFKWH��
¬.LQG��� VDJWH� GHU� 9DWHU� PLWOHLGLJ� XQG� PLW� DXIIDOOHQGHP� 9HUVWÕQGQLV�� ¬ZDV�VROOHQ�ZLU�DEHU�WXQ"��
'LH�6FKZHVWHU� ]XFNWH�QXU�GLH�$FKVHOQ� ]XP�=HLFKHQ�GHU�5DWORVLJNHLW�� GLH� VLH�QXQ�ZÕKUHQG�GHV�:HLQHQV� LP�*HJHQVDW]�]X� LKUHU� IUíKHUHQ�6LFKHUKHLW�HUJULIIHQ�KDWWH��
¬:HQQ� HU� XQV� YHUVWíQGH��� VDJWH� GHU� 9DWHU� KDOE� IUDJHQG�� GLH� 6FKZHVWHU�VFKíWWHOWH� DXV� GHP�:HLQHQ� KHUDXV� KHIWLJ� GLH� +DQG� ]XP� =HLFKHQ�� GDÐ� GDUDQ�QLFKW�]X�GHQNHQ�VHL��
¬:HQQ�HU�XQV�YHUVWíQGH���ZLHGHUKROWH�GHU�9DWHU�XQG�QDKP�GXUFK�6FKOLHÐHQ�GHU� $XJHQ� GLH� ÍEHU]HXJXQJ� GHU� 6FKZHVWHU� YRQ� GHU� 8QPçJOLFKNHLW� GHVVHQ� LQ�VLFK�DXI��¬GDQQ�ZÕUH�YLHOOHLFKW�HLQ�ÍEHUHLQNRPPHQ�PLW�LKP�PçJOLFK��$EHU�VR�� ��
¬:HJ�PXÐ�HV���ULHI�GLH�6FKZHVWHU��¬GDV�LVW�GDV�HLQ]LJH�0LWWHO��9DWHU��'X�PXÐW�EORÐ�GHQ�*HGDQNHQ�ORV]XZHUGHQ�VXFKHQ��GDÐ�HV�*UHJRU�LVW��'DÐ�ZLU�HV�VRODQJH�JHJODXEW�KDEHQ��GDV� LVW� MD�XQVHU�HLJHQWOLFKHV�8QJOíFN��$EHU�ZLH�NDQQ�HV�GHQQ�*UHJRU� VHLQ"� :HQQ� HV� *UHJRU� ZÕUH�� HU� KÕWWH� OÕQJVW� HLQJHVHKHQ�� GDÐ� HLQ�=XVDPPHQOHEHQ� YRQ�0HQVFKHQ�PLW� HLQHP� VROFKHQ� 7LHU� QLFKW�PçJOLFK� LVW�� XQG�ZÕUH�IUHLZLOOLJ�IRUWJHJDQJHQ��:LU�KÕWWHQ�GDQQ�NHLQHQ�%UXGHU��DEHU�NçQQWHQ�ZHLWHU�OHEHQ� XQG� VHLQ� $QGHQNHQ� LQ� (KUHQ� KDOWHQ�� 6R� DEHU� YHUIROJW� XQV� GLHVHV� 7LHU��YHUWUHLEW� GLH� =LPPHUKHUUHQ� ZLOO� RIIHQEDU� GLH� JDQ]H�:RKQXQJ� HLQQHKPHQ� XQG�XQV�DXI�GHU�*DVVH�íEHUQDFKWHQ�ODVVHQ��6LHK�QXU��9DWHU���VFKULH�VLH�SOçW]OLFK�DXI��¬HU�IÕQJW�VFKRQ�ZLHGHU�DQ���8QG�LQ�HLQHP�IíU�*UHJRU�JÕQ]OLFK�XQYHUVWÕQGOLFKHQ�6FKUHFNHQ�YHUOLHÐ�GLH�6FKZHVWHU�VRJDU�GLH�0XWWHU� VWLHÐ�VLFK�IçUPOLFK�YRQ�LKUHP�6HVVHO�DE��DOV�ZROOWH�VLH� OLHEHU�GLH�0XWWHU�RSIHUQ��DOV� LQ�*UHJRUV�1ÕKH�EOHLEHQ��XQG� HLOWH� KLQWHU� GHQ� 9DWHU�� GHU�� OHGLJOLFK� GXUFK� LKU� %HQHKPHQ� HUUHJW�� DXFK�DXIVWDQG�XQG�GLH�$UPH�ZLH�]XP�6FKXW]H�GHU�6FKZHVWHU�YRU�LKU�KDOE�HUKRE��



$EHU� *UHJRU� ILHO� HV� GRFK� JDU� QLFKW� HLQ�� LUJHQG� MHPDQGHP� XQG� JDU� VHLQHU�6FKZHVWHU� $QJVW� PDFKHQ� ]X� ZROOHQ�� (U� KDWWH� EORÐ� DQJHIDQJHQ� VLFK�XP]XGUHKHQ�� XP� LQ� VHLQ� =LPPHU� ]XUíFN]XZDQGHUQ�� XQG� GDV� QDKP� VLFK�DOOHUGLQJV� DXIIDOOHQG� DXV�� GD� HU� LQIROJH� VHLQHV� OHLGHQGHQ� =XVWDQGHV� EHL� GHQ�VFKZLHULJHQ�8PGUHKXQJHQ�PLW�VHLQHP�.RSIH�QDFKKHOIHQ�PXÐWH��GHQ�HU�KLHUEHL�YLHOH�0DOH� KRE� XQG� JHJHQ� GHQ� %RGHQ� VFKOXJ�� (U� KLHOW� LQQH� XQG� VDK� VLFK� XP��6HLQH� JXWH� $EVLFKW� VFKLHQ� HUNDQQW� ZRUGHQ� ]X� VHLQ�� HV� ZDU� QXU� HLQ�DXJHQEOLFNOLFKHU� 6FKUHFNHQ� JHZHVHQ�� 1XQ� VDKHQ� LKQ� DOOH� VFKZHLJHQG� XQG�WUDXULJ� DQ�� 'LH�0XWWHU� ODJ�� GLH�%HLQH� DXVJHVWUHFNW� XQG� DQHLQDQGHUJHGUíFNW�� LQ�LKUHP� 6HVVHO�� GLH� $XJHQ� ILHOHQ� LKU� YRU� (UPDWWXQJ� IDVW� ]X�� GHU� 9DWHU� XQG� GLH�6FKZHVWHU�VDÐHQ�QHEHQHLQDQGHU��GLH�6FKZHVWHU�KDWWH�LKUH�+DQG�XP�GHV�9DWHUV�+DOV�JHOHJW��
¬1XQ� GDUI� LFK�PLFK� VFKRQ� YLHOOHLFKW� XPGUHKHQ��� GDFKWH�*UHJRU� XQG� EHJDQQVHLQH� $UEHLW� ZLHGHU�� (U� NRQQWH� GDV� 6FKQDXIHQ� GHU� $QVWUHQJXQJ� QLFKW�XQWHUGUíFNHQ�XQG�PXÐWH�DXFK�KLHU�XQG�GD�DXVUXKHQ��
,P�íEULJHQ�GUÕQJWH�LKQ�DXFK�QLHPDQG��HV�ZDU�DOOHV�LKP�VHOEVW�íEHUODVVHQ��$OV�HU� GLH� 8PGUHKXQJ� YROOHQGHW� KDWWH�� ILQJ� HU� VRIRUW� DQ�� JHUDGHDXV�]XUíFN]XZDQGHUQ�� (� VWDXQWH� íEHU� GLH� JURÐH� (QWIHUQXQJ�� GLH� LKQ� YRQ� VHLQHP�=LPPHU�WUHQQWH��XQG�EHJULII�JDU�QLFKW��ZLH�HU�EHL�VHLQHU�6FKZÕFKH�YRU�NXU]H�=HLW�GHQ�JOHLFKHQ�:HJ�� IDVW� RKQH�HV� ]X�PHUNHQ��]XUíFNJHOHJW�KDWWH�� ,PPHUIRUW�QXU�DXI� UDVFKHV� .ULHFKHQ� EHGDFKW�� DFKWHWH� HU� NDXP� GD� DXI�� GDÐ� NHLQ� :RUW�� NHLQ�$XVUXI�VHLQHU�)DPLOLH�LKQ�VWçUWH��
(UVW�DOV�HU�VFKRQ�LQ�GHU�7íU�ZDU��ZHQGHWH�HU�GHQ�.RSI��QLFKW�YROOVWÕQGLJ��GHQQ�HU�IíKOWH�GHQ�+DOV�VWHLI�ZHUGHQ��LPPHUKLQ�VDK�HU�QRFK��GDÐ�VLFK�KLQWHU�LKP�QLFKWV�YHUÕQGHUW�KDWWH��QXU�GLH�6FKZHVWHU�ZDU�DXIJHVWDQGHQ��6HLQ� OHW]WHU�%OLFN�VWUHLIWH�GLH�0XWWHU��GLH�QXQ�YçOOLJ�HLQJHVFKODIHQ�ZDU��
.DXP� ZDU� HU� LQQHUKDOE� VHLQHV =LPPHUV�� ZXUGH� GLH� 7íU� HLOLJVW� ]X� JHGUíFNW�IHVWJHULHJHOW� XQG� YHUVSHUUW�� ÍEHU� GHQ� SOçW]OLFKHQ� /ÕUP� KLQWHU� VLFK� HUVFKUDN�*UHJRU�VR��GDÐ�LKP�GLH�%HLQFKHQ�HLQNQLFNWHQ��(V�ZDU�GLH�6FKZHVWHU��GLH�VLFK�VR�EHHLOW�KDWWH��$XIUHFKW�ZDU�VLH�VFKRQ�GD�JHVWDQGHQ�XQG�KDWWH�JHZDUWHW��OHLFKWIíÐLJ�ZDU� VLH� GDQQ� YRUZÕUWVJHVSUXQJHQ��*UHJRU� KDWWH� VLH� JDU� QLFKW� NRPPHQ� KçUHQ��XQG�HLQ�¬(QGOLFK���ULHI�VLH�GHQ�(OWHUQ�]X��ZÕKUHQG�VLH�GHQ�6FKOíVVHO�LP�6FKORÐ�XPGUHKWH��



¬8QG�MHW]W"��IUDJWH�VLFK�*UHJRU�XQG�VDK�VLFK�LP�'XQNHOQ�XP��(U�PDFKWH�EDOG�GLH� (QWGHFNXQJ�� GDÐ� HU� VLFK� QXQ� íEHUKDXSW� QLFKW� PHKU� UíKUHQ� NRQQWH�� (U�ZXQGHUWH�VLFK�GDUíEHU�QLFKW��HKHU�NDP�HV� LKP�XQQDWíUOLFK�YRU��GDÐ�HU�VLFK�ELV�MHW]W� WDWVÕFKOLFK� PLW� GLHVHQ� GíQQHQ� %HLQFKHQ� KDWWH� IRUWEHZHJHQ� NçQQHQ�� ,P�íEULJHQ� IíKOWH� HU� VLFK� YHUKÕOWQLVPÕÐLJ� EHKDJOLFK��(U�KDWWH� ]ZDU�6FKPHU]HQ� LP�JDQ]HQ�/HLE��DEHU�LKP�ZDU��DOV�ZíUGHQ�VLH�DOOPÕKOLFK�VFKZÕFKHU�XQG�VFKZÕFKHU�XQG�ZíUGHQ�VFKOLHÐOLFK�JDQ]�YHUJHKHQ��'HQ�YHUIDXOWHQ�$SIHO�LQ�VHLQHP�5íFNHQ�XQG� GLH� HQW]íQGHWH�8PJHEXQJ�� GLH� JDQ]� YRQ�ZHLFKHP�6WDXE� EHGHFNW�ZDUHQ��VSíUWH� HU� VFKRQ� NDXP�� $Q� VHLQH� )DPLOLH� GDFKWH� HU� PLW� 5íKUXQJ� XQG� /LHEH�]XUíFN�� 6HLQH�0HLQXQJ� GDUíEHU�� GDÐ� HU� YHUVFKZLQGHQ�PíVVH�� ZDU� ZRPçJOLFK�QRFK� HQWVFKLHGHQHU�� DOV� GLH� VHLQHU� 6FKZHVWHU�� ,Q� GLHVHP� =XVWDQG� OHHUHQ� XQG�IULHGOLFKHQ� 1DFKGHQNHQV� EOLHE� HU�� ELV� GLH� 7XUPXKU� GLH� GULWWH� 0RUJHQVWXQGH�VFKOXJ��'HQ�$QIDQJ�GHV�DOOJHPHLQHQ�+HOOHUZHUGHQV�GUDXÐHQ�YRU�GHP�)HQVWHU�HUOHEWH�HU�QRFK��'DQQ�VDQN�VHLQ�.RSI�RKQH�VHLQHQ�:LOOHQ�JÕQ]OLFK�QLHGHU��XQG�DXV�VHLQHQ�1íVWHUQ�VWUçPWH�VHLQ�OHW]WHU�$WHP�VFKZDFK�KHUYRU��
$OV�DP� IUíKHQ�0RUJHQ�GLH�%HGLHQHULQ� NDP� � YRU� ODXWHU�.UDIW�XQG�(LOH�VFKOXJ�VLH��ZLH� RIW�PDQ� VLH� DXFK� VFKRQ�JHEHWHQ� KDWWH�� GDV� ]X� YHUPHLGHQ�� DOOH�7íUHQ�GHUDUWLJ� ]X�� GDÐ� LQ� GHU� JDQ]HQ�:RKQXQJ� YRQ� LKUHP�.RPPHQ� DQ� NHLQ� UXKLJHU�6FKODI�PHKU�PçJOLFK�ZDU�� ��IDQG�VLH�EHL�LKUHP�JHZçKQOLFKHQ�NXU]HQ�%HVXFK�DQ�*UHJRU� ]XHUVW� QLFKWV� %HVRQGHUHV�� 6LH� GDFKWH�� HU� OLHJH� DEVLFKWOLFK� VR�XQEHZHJOLFK� GD� XQG� VSLHOH� GHQ� %HOHLGLJWHQ�� VLH� WUDXWH� LKP� DOOHQ� PçJOLFKHQ�9HUVWDQG�]X��:HLO�VLH�]XIÕOOLJ�GHQ�ODQJHQ�%HVHQ�LQ�GHU�+DQG�KLHOW��VXFKWH�VLH�PLW�LKP� *UHJRU� YRQ� GHU� 7íU� DXV� ]X� NLW]HOQ�� $OV� VLFK� DXFK� GD� NHLQ� (UIROJ� ]HLJWH��ZXUGH� VLH� ÕUJHUOLFK� XQG� VWLHÐ� HLQ�ZHQLJ� LQ�*UHJRU� KLQHLQ�� XQG� HUVW� DOV� VLH� LKQ�RKQH� MHGHQ� :LGHUVWDQG� YRQ� VHLQHP� 3ODW]H� JHVFKREHQ� KDWWH�� ZXUGH� VLH�DXIPHUNVDP��$OV�VLH�EDOG�GHQ�ZDKUHQ�6DFKYHUKDOW�HUNDQQWH��PDFKWH�VLH�JURÐH�$XJHQ��SILII�YRU�VLFK�KLQ��KLHOW�VLFK�DEHU�QLFKW�ODQJH�DXI��VRQGHUQ�ULÐ�GLH�7íU�GHV�6FKODI]LPPHUV�DXI�XQG�ULHI�PLW�ODXWHU�6WLPPH�LQ�GDV�'XQNHO�KLQHLQ��¬6HKHQ�6LH�QXU�PDO�DQ��HV�LVW�NUHSLHUW� GD�OLHJW�HV��JDQ]�XQG�JDU�NUHSLHUW���
'DV� (KHSDDU� 6DPVD� VDÐ� LP� (KHEHWW� DXIUHFKW� GD� XQG� KDWWH� ]X� WXQ�� GHQ�6FKUHFNHQ�íEHU�GLH�%HGLHQHULQ�]X�YHUZLQGHQ��HKH�HV�GD]X�NDP�� LKUH�0HOGXQJ�DXI]XIDVVHQ��'DQQ�DEHU�VWLHJHQ�+HUU�XQG�)UDX�6DPVD�� MHGHU�DXI�VHLQHU�6HLWH��HLOLJVW� DXV� GHP� %HWW�� +HUU� 6DPVD� ZDUI� GLH� 'HFNH� íEHU� VHLQH� 6FKXOWHUQ�� )UDX�



6DPVD� NDP� QXU� LP� 1DFKWKHPG� KHUYRU�� VR� WUDWHQ� VLH� LQ� *UHJRUV� =LPPHU��,Q]ZLVFKHQ�KDWWH� VLFK� DXFK�GLH�7íU� GHV�:RKQ]LPPHUV� JHçIIQHW�� LQ�GHP�*UHWH�VHLW�GHP�(LQ]XJ�GHU�=LPPHUKHUUHQ�VFKOLHI�� VLH�ZDU�YçOOLJ�DQJH]RJHQ��DOV�KÕWWH�VLH� JDU� QLFKW� JHVFKODIHQ�� DXFK� LKU� EOHLFKHV� *HVLFKW� VFKLHQ� GDV� ]X� EHZHLVHQ��¬7RW"�� VDJWH� )UDX� 6DPVD� XQG� VDK� IUDJHQG� ]XU� %HGLHQHULQ� DXI�� WURW]GHP� VLH�GRFK�DOOHV�VHOEVW�SUíIHQ�XQG�VRJDU�RKQH�3UíIXQJ�HUNHQQHQ�NRQQWH��¬'DV�ZLOO�LFK�PHLQHQ���VDJWH�GLH�%HGLHQHULQ�XQG�VWLHÐ�]XP�%HZHLV�*UHJRUV�/HLFKH�PLW�GHP�%HVHQ�QRFK�HLQ� JURÐHV�6WíFN� VHLWZÕUWV��)UDX�6DPVD�PDFKWH�HLQH�%HZHJXQJ��DOV� ZROOH� VLH� GHQ� %HVHQ� ]XUíFNKDOWHQ�� WDW� HV� DEHU� QLFKW�� ¬1XQ��� VDJWH� +HUU�6DPVD��¬MHW]W�NçQQHQ�ZLU *RWW�GDQNHQ���(U�EHNUHX]WH�VLFK��XQG�GLH�GUHL�)UDXHQ�IROJWHQ�VHLQHP�%HLVSLHO��
*UHWH��GLH�NHLQ�$XJH�YRQ�GHU�/HLFKH�ZHQGHWH��VDJWH��¬6HKW�QXU��ZLH�PDJHU�HU�ZDU��(U�KDW� MD�DXFK�VFKRQ�VR� ODQJH�=HLW�QLFKWV�JHJHVVHQ��6R�ZLH�GLH�6SHLVHQ�KHUHLQNDPHQ�� VLQG� VLH� ZLHGHU� KLQDXVJHNRPPHQ��� 7DWVÕFKOLFK� ZDU� *UHJRUV�.çUSHU�YROOVWÕQGLJ�IODFK�XQG�WURFNHQ��PDQ�HUNDQQWH�GDV�HLJHQWOLFK�HUVW� MHW]W��GD�HU�QLFKW�PHKU�YRQ�GHQ�%HLQFKHQ�JHKREHQ�ZDU�XQG�DXFK�VRQVW�QLFKWV�GHQ�%OLFN�DEOHQNWH��
¬.RPP��*UHWH��DXI�HLQ�:HLOFKHQ�]X�XQV�KHUHLQ���VDJWH�)UDX�6DPVD�PLW�HLQHP�ZHKPíWLJHQ� /ÕFKHOQ�� XQG� *UHWH� JLQJ�� QLFKW� RKQH� QDFK� GHU� /HLFKH�]XUíFN]XVHKHQ�� KLQWHU� GHQ� (OWHUQ� LQ� GDV� 6FKODI]LPPHU��'LH�%HGLHQHULQ� VFKORÐ�GLH� 7íU� XQG� çIIQHWH� JÕQ]OLFK� GDV� )HQVWHU�� 7URW]� GHV� IUíKHQ�0RUJHQV� ZDU� GHU�IULVFKHQ�/XIW�VFKRQ�HWZDV�/DXLJNHLW�EHLJHPLVFKW��(V�ZDU�HEHQ�VFKRQ�(QGH�0ÕU]��
$XV�LKUHP�=LPPHU�WUDWHQ�GLH�GUHL�=LPPHUKHUUHQ�XQG�VDKHQ�VLFK�HUVWDXQW�QDFK�LKUHP�)UíKVWíFN�XP��PDQ�KDWWH�VLH�YHUJHVVHQ��¬:R�LVW�GDV�)UíKVWíFN"��IUDJWH�GHU�PLWWOHUH�GHU�+HUUHQ�PíUULVFK�GLH�%HGLHQHULQ��'LHVH�DEHU�OHJWH�GHQ�)LQJHU�DQ�GHQ�0XQG�XQG�ZLQNWH�GDQQ�KDVWLJ�XQG�VFKZHLJHQG�GHQ�+HUUHQ�]X��VLH�PçFKWHQ�LQ�*UHJRUV�=LPPHU�NRPPHQ��6LH�NDPHQ�DXFK�XQG�VWDQGHQ�GDQQ��GLH�+ÕQGH�LQ�GHQ�7DVFKHQ�LKUHU�HWZDV�DEJHQXW]WHQ�5çFNFKHQ��LQ�GHP�QXQ�VFKRQ�JDQ] KHOOHQ�=LPPHU�XP�*UHJRUV�/HLFKH�KHUXP��
'D�çIIQHWH�VLFK�GLH�7íU�GHV�6FKODI]LPPHUV��XQG�+HUU�6DPVD�HUVFKLHQ�LQ�VHLQHU�/LYUHH� DQ� HLQHP� $UP� VHLQH� )UDX�� DP� DQGHUHQ� VHLQH� 7RFKWHU�� $OOH� ZDUHQ� HLQ�ZHQLJ�YHUZHLQW��*UHWH�GUíFNWH�ELVZHLOHQ�LKU�*HVLFKW�DQ�GHQ�$UP�GHV�9DWHUV��



¬9HUODVVHQ�6LH�VRIRUW�PHLQH�:RKQXQJ���VDJWH�+HUU�6DPVD�XQG�]HLJWH�DXI�GLH�7íU�� RKQH� GLH� )UDXHQ� YRQ� VLFK� ]X� ODVVHQ�� ¬:LH�PHLQHQ� 6LH� GDV"�� VDJWH� GHU�PLWWOHUH�GHU�+HUUHQ�HWZDV�EHVWíU]W�XQG�OÕFKHOWH�VíÐOLFK��'LH�]ZHL�DQGHUHQ�KLHOWHQ�GLH�+ÕQGH�DXI�GHP�5íFNHQ�XQG� ULHEHQ�VLH�XQXQWHUEURFKHQ�DQHLQDQGHU��ZLH� LQ�IUHXGLJHU� (UZDUWXQJ� HLQHV� JURÐHQ� 6WUHLWHV�� GHU� DEHU� IíU� VLH� JíQVWLJ� DXVIDOOHQ�PXÐWH��¬,FK�PHLQH�HV�JHQDX�VR��ZLH�LFK�HV�VDJH���DQWZRUWHWH�+HUU�6DPVD�XQG�JLQJ� LQ� HLQHU� /LQLH� PLW� VHLQHQ� ]ZHL� %HJOHLWHULQQHQ� DXI� GHQ� =LPPHUKHUUQ� ]X��'LHVHU�VWDQG�]XHUVW�VWLOO�GD�XQG�VDK�]X�%RGHQ��DOV�RE�VLFK�GLH�'LQJH�LQ�VHLQHP�.RSI�]X�HLQHU�QHXHQ�2UGQXQJ�]XVDPPHQVWHOOWHQ��¬'DQQ�JHKHQ�ZLU�DOVR���VDJWH�HU� GDQQ� XQG� VDK� ]X� +HUUQ� 6DPVD� DXI�� DOV� YHUODQJH� HU� LQ� HLQHU� SOçW]OLFK� LKQ�íEHUNRPPHQGHQ�'HPXW� VRJDU� IíU� GLHVHQ�(QWVFKOXÐ� HLQH� QHXH�*HQHKPLJXQJ��+HUU� 6DPVD� QLFNWH� LKP� EORÐ� PHKUPDOV� NXU]� PLW� JURÐHQ� $XJHQ� ]X�� 'DUDXIKLQ�JLQJ�GHU�+HUU�WDWVÕFKOLFK�VRIRUW�PLW�ODQJHQ�6FKULWWHQ�LQV�9RU]LPPHU��VHLQH�EHLGHQ�)UHXQGH�KDWWHQ�VFKRQ�HLQ�:HLOFKHQ�ODQJ�PLW�JDQ]�UXKLJHQ�+ÕQGHQ�DXIJHKRUFKW�XQG�KíSIWHQ�LKP�MHW]W�JHUDGH]X�QDFK��ZLH�LQ�$QJVW��+HUU�6DPVD�NçQQWH�YRU�LKQHQ�LQV� 9RU]LPPHU� HLQWUHWHQ� XQG� GLH� 9HUELQGXQJ� PLW� LKUHP� )íKUHU� VWçUHQ�� ,P�9RU]LPPHU�QDKPHQ�DOOH�GUHL�GLH�+íWH�YRP�.OHLGHUUHFKHQ��]RJHQ LKUH�6WçFNH�DXV�GHP� 6WRFNEHKÕOWHU�� YHUEHXJWHQ� VLFK� VWXPP� XQG� YHUOLHÐHQ� GLH� :RKQXQJ�� ,Q�HLQHP��ZLH�VLFK�]HLJWH��JÕQ]OLFK�XQEHJUíQGHWHQ�0LÐWUDXHQ�WUDW�+HUU�6DPVD�PLW�GHQ�]ZHL�)UDXHQ�DXI�GHQ�9RUSODW]�KLQDXV��DQ�GDV�*HOÕQGHU�JHOHKQW��VDKHQ�VLH�]X�� ZLH� GLH� GUHL� +HUUHQ� ]ZDU� ODQJVDP�� DEHU� VWÕQGLJ� GLH� ODQJH� 7UHSSH�KLQXQWHUVWLHJHQ�� LQ� MHGHP� 6WRFNZHUN� LQ� HLQHU� EHVWLPPWHQ� %LHJXQJ� GHV�7UHSSHQKDXVHV� YHUVFKZDQGHQ� XQG� QDFK� HLQ� SDDU� $XJHQEOLFNHQ� ZLHGHU�KHUYRUNDPHQ�� MH� WLHIHU�VLH�JHODQJWHQ��GHVWR�PHKU�YHUORU�VLFK�GDV� ,QWHUHVVH�GHU�)DPLOLH�6DPVD�IíU�VLH��XQG�DOV�LKQHQ�HQWJHJHQ�XQG�GDQQ�KRFK�íEHU�VLH�KLQZHJ�HLQ�)OHLVFKHUJHVHOOH�PLW�GHU�7UDJH�DXI�GHP�.RSI�LQ�VWRO]HU�+DOWXQJ�KHUDXIVWLHJ��YHUOLHÐ� EDOG�+HUU� 6DPVD�PLW� GHQ� )UDXHQ� GDV�*HOÕQGHU�� XQG� DOOH� NHKUWHQ��ZLH�HUOHLFKWHUW��LQ�LKUH�:RKQXQJ�]XUíFN��
6LH� EHVFKORVVHQ�� GHQ� KHXWLJHQ� 7DJ� ]XP� $XVUXKHQ� XQG� 6SD]LHUHQJHKHQ� ]X�YHUZHQGHQ�� VLH� KDWWHQ� GLHVH� $UEHLWVXQWHUEUHFKXQJ� QLFKW� QXU� YHUGLHQW�� VLH�EUDXFKWHQ�VLH�VRJDU�XQEHGLQJW��8QG�VR�VHW]WHQ�VLH�VLFK�]XP�7LVFK�XQG�VFKULHEHQ�GUHL� (QWVFKXOGLJXQJVEULHIH�� +HUU� 6DPVD� DQ� VHLQH� 'LUHNWLRQ�� )UDX� 6DPVD� DQ�LKUHQ�$XIWUDJJHEHU��XQG�*UHWH�DQ�LKUHQ�3ULQ]LSDO��:ÕKUHQG�GHV�6FKUHLEHQV�NDP�



GLH�%HGLHQHULQ�KHUHLQ��XP�]X�VDJHQ��GDÐ�VLH� IRUWJHKH��GHQQ� LKUH�0RUJHQDUEHLW�ZDU� EHHQGHW�� 'LH� GUHL� 6FKUHLEHQGHQ� QLFNWHQ ]XHUVW� EORÐ�� RKQH� DXI]XVFKDXHQ��HUVW�DOV�GLH�%HGLHQHULQ�VLFK�LPPHU�QRFK�QLFKW�HQWIHUQHQ�ZROOWH��VDK�PDQ�ÕUJHUOLFK�DXI�� ¬1XQ"�� IUDJWH�+HUU�6DPVD��'LH�%HGLHQHULQ�VWDQG� OÕFKHOQG� LQ�GHU�7íU��DOV�KDEH�VLH�GHU�)DPLOLH�HLQ�JURÐHV�*OíFN�]X�PHOGHQ��ZHUGH�HV�DEHU�QXU�GDQQ�WXQ��ZHQQ�VLH�JUíQGOLFK�DXVJHIUDJW�ZHUGH��'LH�IDVW�DXIUHFKWH�NOHLQH�6WUDXÐIHGHU�DXI�LKUHP� +XW�� íEHU� GLH� VLFK� +HUU� 6DPVD� VFKRQ� ZÕKUHQG� LKUHU� JDQ]HQ� 'LHQVW]HLW�ÕUJHUWH�� VFKZDQNWH� OHLFKW� QDFK� DOOHQ� 5LFKWXQJHQ�� ¬$OVR� ZDV� ZROOHQ� 6LH�HLJHQWOLFK"�� IUDJWH� )UDX�6DPVD�� YRU�ZHOFKHU� GLH�%HGLHQHULQ� QRFK� DP�PHLVWHQ�5HVSHNW� KDWWH�� ¬-D��� DQWZRUWHWH� GLH� %HGLHQHULQ� XQG� NRQQWH� YRU� IUHXQGOLFKHP�/DFKHQ� QLFKW� JOHLFK� ZHLWHU� UHGHQ�� ¬DOVR� GDUíEHU�� ZLH� GDV� =HXJ� YRQ� QHEHQDQ�ZHJJHVFKDIIW�ZHUGHQ�VROO��PíVVHQ�6LH�VLFK�NHLQH�6RUJH�PDFKHQ��(V�LVW�VFKRQ�LQ�2UGQXQJ��� )UDX� 6DPVD� XQG� *UHWH� EHXJWHQ� VLFK� ]X� LKUHQ� %ULHIHQ� QLHGHU�� DOV�ZROOWHQ� VLH� ZHLWHUVFKUHLEHQ�� +HUU� 6DPVD�� ZHOFKHU�PHUNWH�� GDÐ� GLH� %HGLHQHULQ�QXQ� DOOHV� DXVIíKUOLFK� ]X� EHVFKUHLEHQ� DQIDQJHQ� ZROOWH�� ZHKUWH� GLHV� PLW�DXVJHVWUHFNWHU� +DQG� HQWVFKLHGHQ� DE�� 'D� VLH� DEHU� QLFKW� HU]ÕKOHQ� GXUIWH��HULQQHUWH�VLH�VLFK�DQ�GLH�JURÐH�(LOH��GLH�VLH�KDWWH��ULHI�RIIHQEDU�EHOHLGLJW��¬$GMHV�DOOVHLWV��� GUHKWH� VLFK�ZLOG�XP�XQG�YHUOLHÐ�XQWHU� IíUFKWHUOLFKHP�7íUH]XVFKODJHQ�GLH�:RKQXQJ��
¬$EHQGV� ZLUG� VLH� HQWODVVHQ��� VDJWH� +HUU� 6DPVD�� EHNDP� DEHU� ZHGHU� YRQ�VHLQHU�)UDX��QRFK�YRQ�VHLQHU�7RFKWHU�HLQH�$QWZRUW��GHQQ�GLH�%HGLHQHULQ�VFKLHQ�LKUH�NDXP�JHZRQQHQH�5XKH�ZLHGHU�JHVWçUW�]X�KDEHQ��6LH�HUKREHQ�VLFK��JLQJHQ�]XP�)HQVWHU� XQG� EOLHEHQ� GRUW�� VLFK� XPVFKOXQJHQ� KDOWHQG��+HUU� 6DPVD� GUHKWH�VLFK� LQ� VHLQHP�6HVVHO� QDFK� LKQHQ� XP� XQG� EHREDFKWHWH� VLH� VWLOO� HLQ�:HLOFKHQ��'DQQ�ULHI�HU��¬$OVR�NRPPW�GRFK�KHU��/DÐW�VFKRQ�HQGOLFK�GLH�DOWHQ�6DFKHQ��8QG�QHKPW�DXFK�HLQ�ZHQLJ�5íFNVLFKW�DXI�PLFK���*OHLFK�IROJWHQ�LKP�GLH�)UDXHQ��HLOWHQ�]X LKP��OLHENRVWHQ�LKQ�XQG�EHHQGHWHQ�UDVFK�LKUH�%ULHIH��
'DQQ� YHUOLHÐHQ� DOOH� GUHL� JHPHLQVFKDIWOLFK� GLH�:RKQXQJ�� ZDV� VLH� VFKRQ� VHLW�0RQDWHQ� QLFKW� JHWDQ� KDWWHQ�� XQG� IXKUHQ�PLW� GHU�(OHNWULVFKHQ� LQV�)UHLH� YRU� GLH�6WDGW�� 'HU� :DJHQ�� LQ� GHP� VLH� DOOHLQ� VDÐHQ�� ZDU� JDQ]� YRQ� ZDUPHU� 6RQQH�GXUFKVFKLHQHQ�� 6LH� EHVSUDFKHQ�� EHTXHP� DXI� LKUHQ� 6LW]HQ� ]XUíFNJHOHKQW�� GLH�$XVVLFKWHQ�IíU�GLH�=XNXQIW��XQG�HV�IDQG�VLFK��GDÐ�GLHVH�EHL�QÕKHUHU�%HWUDFKWXQJ�GXUFKDXV�QLFKW�VFKOHFKW�ZDUHQ��GHQQ�DOOHU�GUHL�$QVWHOOXQJHQ�ZDUHQ��ZRUíEHU�VLH�



HLQDQGHU� HLJHQWOLFK� QRFK� JDU� QLFKW� DXVJHIUDJW� KDWWHQ�� íEHUDXV� JíQVWLJ� XQG�EHVRQGHUV� IíU� VSÕWHU� YLHOYHUVSUHFKHQG�� 'LH� JUçÐWH� DXJHQEOLFNOLFKH� %HVVHUXQJ�GHU�/DJH�PXÐWH�VLFK�QDWíUOLFK�OHLFKW�GXUFK�HLQHQ�:RKQXQJVZHFKVHO�HUJHEHQ��VLH�ZROOWHQ� QXQ� HLQH� NOHLQHUH� XQG� ELOOLJHUH�� DEHU� EHVVHU� JHOHJHQH� XQG� íEHUKDXSW�SUDNWLVFKHUH� :RKQXQJ� QHKPHQ�� DOV� HV� GLH� MHW]LJH�� QRFK� YRQ� *UHJRU�DXVJHVXFKWH� ZDU�:ÕKUHQG� VLH� VLFK� VR� XQWHUKLHOWHQ�� ILHO� HV� +HUUQ� XQG� )UDX�6DPVD�LP�$QEOLFN�LKUHU�LPPHU�OHEKDIWHU�ZHUGHQGHQ�7RFKWHU�IDVW�JOHLFK]HLWLJ�HLQ��ZLH� VLH� LQ� GHU� OHW]WHQ� =HLW� WURW]� DOOHU� 3ODJH�� GLH� LKUH�:DQJHQ� EOHLFK� JHPDFKW�KDWWH��]X�HLQHP�VFKçQHQ�XQG�íSSLJHQ�0ÕGFKHQ�DXIJHEOÕKW�ZDU��6WLOOHU�ZHUGHQG�XQG�IDVW�XQEHZXÐW�GXUFK�%OLFNH�VLFK�YHUVWÕQGLJHQG��GDFKWHQ�VLH�GDUDQ��GDÐ�HV�QXQ�=HLW� VHLQ�ZHUGH�� DXFK�HLQHQ�EUDYHQ�0DQQ� IíU� VLH� ]X� VXFKHQ��8QG�HV�ZDU�LKQHQ�ZLH� HLQH� %HVWÕWLJXQJ� LKUHU� QHXHQ� 7UÕXPH� XQG� JXWHQ�$EVLFKWHQ�� DOV� DP�=LHOH� LKUHU� )DKUW� GLH� 7RFKWHU� DOV� HUVWH� VLFK� HUKRE� XQG� LKUHQ� MXQJHQ� .çUSHU�GHKQWH��
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