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ª(KHNULVH�EHL�GHQ�'DYLGV©�
�6DPXHO�����²���

3UHGLJWVHULH�'DYLG�²�7HLO����

ª(KHNULVH�EHL�GHQ�'DYLGV©�²�GLH�9RUJHVFKLFKWH�KDWWHQ�ZLU�
YRU����7DJHQ�²�'DYLG��LQ]ZLVFKHQ�.|QLJ�YRQ�-XGD�XQG�
GDQQ�DXFK�YRQ�,VUDHO��KDWWH�VLFK�HLQHQ�5HJLHUXQJVVLW]�HU�
REHUW��HLQHQ�NOHLQHQ�6WDGWVWDDW�LP�*UHQ]JHELHW��

8QG�HU�KDWWH�EHVFKORVVHQ��GDV�DOWH�5HLVHKHLOLJWXP�LQ�VHL�
QH�6WDGW�]X�EULQJHQ��GLH�/DGH�*RWWHV��'HU�HUVWH�9HUVXFK�
PLW�YLHO�3RPS�XQG�$XIVHKHQ�HQGHWH�LP�'HVDVWHU�XQG�PLW�
$EEUXFK�GHU�$NWLRQ��DEHU�QDFK�GUHL�0RQDWHQ�JDE�HV�HL�
QHQ�QHXHQ�$QODXI�²�XQG�GHU�ZDU�JO�FNOLFK�JHOXQJHQ��
GLHVPDO�KDWWH�'DYLG�QDFK�*RWWHV�5HJHOQ�JHVSLHOW��.HLQH�
SXEOLNXPVZLUNVDPHU�0LOLWlUDXIPDUVFK�PHKU�XQG�HU�
VHOEVW�QLFKW�DOV�SUXQNYROOHU�.|QLJ��VRQGHUQ�EHNOHLGHW�QXU�
PLW�HLQHP�(IRG��GHP�NXU]HQ�3ULHVWHUVFKXU]��VHLQH�N|QLJ�
OLFKHQ�.OHLGHU�KDWWH�HU�DEJHOHJW��

6FKRQ�HWZDV�XQJHZ|KQOLFK�²�XQG�DXFK�VHLQH�%HJHLVWH�
UXQJ��G�K��ZHQQ�HU�GLH�VWLOO�XQG�Z�UGLJ�LQ�VLFK�GULQ�JHODV�
VHQ�KlWWH�²�KDW�HU�DEHU�QLFKW���

�6DP������'DYLG�DEHU�WDQ]WH�XQG�GUHKWH�VLFK�PLW�
DOOHU�.UDIW�YRU�GHP�+(551��XQG�'DYLG�ZDU�PLW�HL�
QHP�OHLQHQHQ�(IRG�JHJ�UWHW��

���6R�EUDFKWHQ�'DYLG�XQG�GDV�JDQ]H�+DXV�,VUDHO�
GLH�/DGH�GHV�+(551�KLQDXI�PLW�-XEHOWULOOHUQ�XQG�
PLW�+|UQHUVFKDOO��

-XEHOQG�WDQ]W�GHU�MXQJH�+HUUVFKHU�YRU�GHU�/DGH�HLQHQ�
ZLOGHQ�7DQ]��%HJHLVWHUXQJ��(NVWDVH�²�ODXW�K|UEDU�XQG�
GHXWOLFK�VLFKWEDU�XQG�GDV�LQ�DOOHU�gIIHQWOLFKNHLW��6FKRQ�
XQJHZ|KQOLFK�I�U�HLQH�6WDDWVPDQQ��HUVW�UHFKW�I�U�HLQHQ�
5HJLHUXQJVFKHI�²�GDV�Z�UGHQ�ZLU�KHXWH�YHUPXWOLFK�DXFK�
EHIUHPGOLFK�ILQGHQ�²�VWHOOW�HXFK�GDV�PDO�YRU��GLH�.DQ]OH�
ULQ�XQG�GHU�%XQGHVSUlVLGHQW�K�SIHQ�XQWHU�GHQ�/LQGHQ�
ZLOG�LQ�6KRUWV�KHUXP�«�

6LH�VWHKW�DP�)HQVWHU����

6HLQH�)UDX�MHGHQIDOOV�IDQG�GDV�LQ�KRKHP�0D�H�XQSDV�
VHQG���

���8QG�HV�JHVFKDK��DOV�GLH�/DGH�GHV�+(551�LQ�GLH�
6WDGW�'DYLGV�NDP��VFKDXWH�0LFKDO��GLH�7RFKWHU�
6DXOV��DXV�GHP�)HQVWHU��$OV�VLH�QXQ�GHQ�.|QLJ�'D�
YLG�YRU�GHP�+(551�K�SIHQ�XQG�WDQ]HQ�VDK��GD�
YHUDFKWHWH�VLH�LKQ�LQ�LKUHP�+HU]HQ��

6LH�LVW�QLFKW�GDEHL�²�E]Z��DXV�GHU�'LVWDQ]��DOV�=XVFKDXH�
ULQ��'DV�LVW�MD�PDQFKPDO�VR��GDVV�DXFK�HLQH�VWDUNH��HFKWH�
%HJHLVWHUXQJ�VR�DXV�GHU�'LVWDQ]�HWZDV�EHIUHPGOLFK�
ZLUNW���

'DVV�VLH�GDV�XQSDVVHQG�ILQGHW��GDVV�LKU�0DQQ�VLFK�VR�DXI�
I�KUW��GDV�N|QQHQ�ZLU�YHUPXWOLFK�GXUFKDXV�QDFKHPSILQ�
GHQ�²�DEHU�GDV�JHKW�VHKU�YLHO�ZHLWHU��GDV�LVW�YLHO�JUXQG�
VlW]OLFKHU���

GD�YHUDFKWHWH�VLH�LKQ�LQ�LKUHP�+HU]HQ�

8QG�ZLU�ZHUGHQ�GDQQ�K|UHQ��GDVV�GLH�9HUDFKWXQJ�GD�
QLFKW�EOHLEW��GDVV�GLH�GXUFKVFKOlJW��
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*HVFKLFKWH�'DYLGV�PLW�0LFKDO�
1XQ�MD��N|QQWH�PDQ�PHLQHQ�²�ZDUHQ�KDOW�GDPDOV�VR�DU�
UDQJLHUWH�(KHQ��NHLQ�:XQGHU��ZHQQ�VLFK�GLH�/LHEH�GD�LQ�
*UHQ]HQ�KlOW��1XQ�²�EHL�0LFKDO�XQG�'DYLG�WULIIW�GDV�QLFKW�
]X�²�DQJHIDQJHQ�KDWWH�HV�EHL�GHQ�EHLGHQ�VR���

'RFK�0LFKDO��6DXOV�M�QJHUH�7RFKWHU��KDWWH�VLFK�LQ�
'DYLG�YHUOLHEW��$OV�PDQ�6DXO�GDYRQ�HU]lKOWH��NDP�
HV�LKP�JHUDGH�UHFKW����6DP��������

6DXO�LVW�HLQYHUVWDQGHQ��GDVV�0LFKDO�'DYLGV�)UDX�ZLUG��'D�
YLG�PXVV�DOOHUGLQJV�YRUKHU�PLOLWlULVFK�VHLQ�/HEHQ�ULVNLH�
UHQ�²�XQG�HU�LVW�EHUHLW��GDV�I�U�0LFKDO�]X�WXQ�XQG�VLH�ZLUG�
VHLQH�)UDX��

8QG�DOV�6DXO�VLFK�GDQQ�PLW�'DYLG�YHUIHLQGHW��VWHKW�0LFKDO�
]X�LKUHP�0DQQ�XQG�HUP|JOLFKW�LKP�GLH�)OXFKW�YRU�6DXO��
LQGHP�VLH�LKUHQ�9DWHU�DXVWULFNVW�²�GUDSLHUW�HLQH�+RO]ILJXU�
PLW�3HU�FNH�LQ�'DYLGV�%HWW�XQG�EHKDXSWHW��GHU�VHL�NUDQN�
²�XQG�YHUVFKDIIW�LKP�VR�HLQHQ�RUGHQWOLFKHQ�9RUVSUXQJ��
'LH�EHLGHQ�ZDUHQ�DOVR�GXUFKDXV�HQJ�YHUEXQGHQ��0LFKDO�
ODJ�YLHO�DQ�'DYLG��VLH�KDW�VLFK�I�U�LKQ�DXFK�PLW�LKUHP�9D�
WHU�DQJHOHJW��

1DFK�'DYLGV�)OXFKW�KDW�6DXO�HLQH�=ZDQJVWUHQQXQJ�DQJH�
RUGQHW�XQG�0LFKDO�PLW�HLQHP�DQGHUHQ�0DQQ�YHUKHLUDWHW�
�3DOWL�²��6DP���������

1DFK�-DKUHQ�GHU�7UHQQXQJ�-DKUH�VSlWHU��DOV�6DXO�JHVWRU�
EHQ�ZDU�XQG�'DYLG�JUDGH�.|QLJ�JHZRUGHQ��YHUODQJW�HU�
0LFKDO�DOV�VHLQH�)UDX�]XU�FN����6DP�������²�XQG�6DXOV�
�EHUOHEHQGHU�6RKQ�,VFK²%RVFKHW�HUI�OOW�GLHVH�)RUGHUXQJ��
%HL�GHU�*HOHJHQKHLW�HUJLEW�VLFK�DXI�GHU�DQGHUHQ�6HLWH��

EHL�LKUHP�,QWHULPV²0DQQ�3DOWLHO��HLQH�HUJUHLIHQGH�/LH�
EHVV]HQH���

8QG�LKU�0DQQ�JLQJ�PLW�LKU�XQG�ZHLQWH�KLQWHU�LKU�
KHU�ELV�%DKXULP��'D�VSUDFK�$EQHU�]X�LKP��.HKU�XP�
XQG�JHK�KHLP��8QG�HU�NHKUWH�XP���6DP������

(LQH�EHZHJWH�*HVFKLFKWH�²�0LFKDO�KDW�'DYLG�JHOLHEW�XQG�
YLHO�I�U�LKQ�ULVNLHUW�²�'DYLG�ODJ�YLHO�DQ�0LFKDO��DP�$QIDQJ�
QDW�UOLFK�XQG�QDFK�GHQ�-DKUHQ�LPPHU�QRFK�XQG�ZLHGHU���

8QG�MHW]W"�-HW]W��ZR�DOOH�:LGHUVWlQGH�DXVJHUlXPW�VLQG��
MHW]W�ZR�VLH�HV�JHVFKDIIW�KDEHQ��ZR�VLH�HV�HQGOLFK�VFK|Q�
PLWHLQDQGHU�KDEHQ�N|QQWHQ�²�MHW]W�VWHKW�VLH�DP�)HQVWHU��
JXFNW�YRQ�REHQ�UXQWHU�DXI�LKUHQ�0DQQ�XQG�YHUDFKWHW�LKQ�
LQ�LKUHP�+HU]HQ��

'DYLG�NULHJW�GDYRQ�QLFKWV�PLW��GHU�EHJOHLWHW�GLH�/DGH�
*RWWHV�DQ�LKU�=LHO��EULQJW�2SIHU�XQG�VHJQHW�GDV�9RON�²�
JDQ]�KDQGIHVW�XQG�SURIDQ��MHGHU�EHNRPPW�HLQ�/HEHQV�
PLWWHOSDNHW��VR�GDVV�DOOH�GLH�0|JOLFKNHLW�KDEHQ��PLW]X�
IHLHUQ�²�GDPLW�JHKHQ�DOOH�QDFK�+DXVH��

(KHNULVH�

QDFK�+DXVH���D�

'DYLG�DXFK��1XQ�ZROOWH�HU�VHLQ�+DXV�VHJQHQ��VWHKW�GD��
2GHU�ZLHGHU�SURIDQ�DXVJHGU�FNW��(U�P|FKWH�PLW�0LFKDO�
LQV�%HWW�JHKHQ�XQG�.LQGHU�]HXJHQ��:HQQ�*RWW�HV�ZLOO��
ZLUG�0LFKDO�EDOG�JHVHJQHWHQ�/HLEHV�VHLQ��ZlUH�GRFK�
VFK|Q��ZHQQ�'DYLG�DQ�GLHVHP�KHLOLJHQ�7DJ�VHLQHQ�]Z|OI�
WHQ�6RKQ�]HXJHQ�Z�UGH��
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NDOWH�'XVFKH���E�

8QG�VR�NRPPW�HU�HUZDUWXQJVIURK�QDFK�+DXVH�²�XQG�HU�
OHEW�IROJHQGHV��

���$OV�DEHU�'DYLG�KHLPNDP��VHLQ�+DXV�]X�VHJQHQ��
JLQJ�0LFKDO��GLH�7RFKWHU�6DXOV��KHUDXV�LKP�HQWJH�
JHQ�XQG�VSUDFK��ª:LH�KHUUOLFK�LVW�KHXWH�GHU�.|QLJ�
YRQ�,VUDHO�JHZHVHQ��DOV�HU�VLFK�YRU�GHQ�0lJGHQ�
VHLQHU�0lQQHU�HQWEO|�W�KDW��ZLH�VLFK�GLH�ORVHQ�
/HXWH�HQWEO|�HQ�©�

6DXOV�7RFKWHU��ZLH�VLH�KLHU�ZLHGHU�JHQDQQW�ZLUG���EHU�
VFK�WWHW�'DYLG�PLW�9RUZ�UIHQ��PLW�lW]HQGHU�,URQLH��ª(LQ�
ZLUNOLFK�HLQGUXFNVYROOHU�.|QLJ�ELVW�GX��PXVV�LFK�VFKRQ�
VDJHQ��(QWEO|GHVW�GLFK�QLFKW��KDOEQDFNW�YRUP�3|EHO�]X�
KRSVHQ��VR�ZDV�YRQ�SUROOLJ�²�PHUNVW�GX�QLFKW��ZLH�SHLQ�
OLFK�GDV�LVW©��

'DYLG�NRPPW�QRFK�JDQ]�HUI�OOW�XQG�IUHXGLJ�QDFK�+DXVH�
³�XQG�OlXIW�LQV�RIIHQH�0HVVHU��NULHJW�XQHUZDUWHW�HLQH�
NDOWH�'XVFKH��

:LH�NRPPW�GDV�QXU"��

,VW�HV�LKU�XQWHUVFKLHGOLFKHU�+LQWHUJUXQG��GHU�]X�GLHVHP�
8QYHUVWlQGQLV�I�KUW��0LFKDO��DP�+RI�GHV�.|QLJV�DXIJH�
ZDFKVHQ�²�XQG�'DYLG�GHU�+�WHMXQJH�YRP�/DQGH��GDQQ�
MDKUHODQJ�$QI�KUHU�HLQHU�XPKHU]LHKHQGHQ�7UXSSH�YRQ�
.ULPLQHOOHQ�XQG�*HVFKHLWHUWHQ�²�GDV�VFK�WWHOW�PDQ�QLFKW�
DE�YRQ�MHW]W�DXI�JOHLFK��

9LHOOHLFKW�VSLHOW�DXFK�GLH�9HUJDQJHQKHLW�HLQH�5ROOH�²�LVW�
MD�QLFKW�VHOWHQ��GDVV�DOWH�*HVFKLFKWHQ�LQ�HLQH�DNWXHOOH�
%H]LHKXQJ�KLQHLQIXQNHQ��

'DV�KHL�W��VR�DOW�ZDU�GLH�*HVFKLFKWH�JDU�QLFKW��GD�ZDU�
VLH�VFKRQ�PLW�'DYLG�]XVDPPHQ��HU�ZDU�JHUDGH�JHIORKHQ�
PLW�LKUHU�+LOIH�²�]X�6DPXHO�XQG�6DXO�ZROOWH�LKQ�GRUW�DXI�
VW|EHUQ�XQG�W|WHQ��8QG�GDQQ�ZDU�HV�DQGHUV�JHNRPPHQ�²�
LKU�9DWHU�ZDU�PLW�6DPXHOV�3URIHWHQVFK�OHUQ�LQ�(NVWDVH�
JHUDWHQ��MD�VFKOLPPHU�DOV�GLH��HU�KDWWH�VLFK�KDOEQDFNW�
DXVJH]RJHQ�XQG�KHUXPSURIHWLVLHUW�XQG�GDQQ�ODJ�HU�GD�
HLQHQ�7DJ�IDVW�QDFNW�DXI�GHP�%RGHQ��8QG�GLH�*HVFKLFKWH�
ZDU�SXEOLN�JHZRUGHQ��]XP�6SULFKWZRUW��ª,VW�6DXO�HWZD�
DXFK�XQWHU�GHQ�3URIHWHQ©�²�KlKlKlKl�²�ZDU�GDV�SHLQOLFK��

8QG�MHW]W�DOVR�DXFK�LKU�0DQQ�²�ZLHGHU�KDOEQDFNW�XQG�DX�
�HU�VLFK�YRU�%HJHLVWHUXQJ�²�XQG�ZLHGHU�LQ�DOOHU�gIIHQW�
OLFKNHLW��ZLH�NDQQ�PDQ�QXU�VR�GLH�.RQWUROOH�YHUOLHUHQ��

0|JOLFK��GDVV�'DYLG�KLHU�HWZDV�DENULHJW��ZDV�OHW]WOLFK�
QLFKW�LKP�JLOW��VRQGHUQ�0LFKDOV�9DWHU��-HGHQIDOOV�LVW�HU�
QDFK�GLHVHU�%HJU��XQJ�PLW�lW]HQGHP�6SRWW�QLFKW�GD]X�
DXIJHOHJW��LQ�5XKH�GLH�%HZHJJU�QGH�XQG�0RWLYH�VHLQHU�
)UDX�]X�HUJU�QGHQ�²�HU�KlOW�VWUDII�GDJHJHQ���

'DYLGV�$QWZRUW����

���'D�VDJWH�'DYLG�]X�0LFKDO���

9RU�GHP�+(551��

GHU�PLFK�HUZlKOW�KDW�YRU�GHLQHP�9DWHU�XQG�YRU�
VHLQHP�JDQ]HQ�+DXV��XP�PLFK�]XP�)�UVWHQ��EHU�
GDV�9RON�GHV�+(551���EHU�,VUDHO��]X�EHVWHOOHQ���

MD��WDQ]HQ�ZLOO�LFK�YRU�GHP�+(551��

XQG�JHULQJHU�ZHUGHQ�PHKU�QRFK�DOV�GLHVPDO��
YRU�PLU�VHOEHU�ZHUGHQ�JHULQJ�³�
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XQG�EHL�GHQ�0lJGHQ��YRQ�GHQHQ�GX�VSULFKVW���
EHL�GHQHQ�ZHUG
�LFK�JHHKUW��

ª6WLPPW©��VDJW�HU�²�ªLFK�ZDU�KHXWH�WDWVlFKOLFK�QLFKW�GHU�
*U|�WH��,FK�ZDU�YRU�*RWW�²�GD�LVW�HV�SDVVHQG��QLFKW�GHU�
*U|�WH�]X�VHLQ��LP�9HUJOHLFK�]X�*RWW�ELQ�LFK�JDQ]�NOHLQ��
'D�ELQ�LFK�QLFKW�.|QLJ��VRQGHUQ�3ULHVWHU��PHKU�QRFK��GD�
ELQ�LFK�.LQG��$EHU�NOHLQ�VHLQ�YRU�*RWW�²�GDV�QLPPW�PHL�
QHU�(KUH�QLFKWV�ZHJ�²�DXFK�QLFKW�LQ�GHQ�$XJHQ�GHU�DQ�
GHUQ��LP�*HJHQWHLO�©�

'DYLG�KDW�DOVR�LKUH�.ULWLN�DOV�VHKU�JUXQGVlW]OLFK�JHK|UW�²�
DOV�RE�VLH�GDV�JDQ]�DEOHKQW��GDVV�HU�KLHU�SULHVWHUOLFKH�
$XIJDEHQ��EHUQLPPW��2E�HU�LKUHQ�bUJHU�GDPLW�ULFKWLJ�
YHUVWDQGHQ�KDW��LVW�HLQH�)UDJH�²�YLHOOHLFKW�JLQJ·V�LKU�QXU�
XP�GLH�)RUP���EHU�GLH�$UW��ZLH�HU�GDV�JHWDQ�KDW��VSH�
]LHOO��GDVV�HU�VLFK�|IIHQWOLFK�VR�HQWEO|�W�KDW��

$EHU�QDFK�HLQHU�QHJDWLYHQ��JOREDOHQ�.ULWLN�LVW�HV�VFKZLH�
ULJ��GLIIHUHQ]LHUW�]X�UHDJLHUHQ��

:LH�DXFK�LPPHU�²�ZLH�GLHVHU�'LDORJ�ZHLWHUJHKW��HUIDKUHQ�
ZLU�QLFKW��

9HUVFKOLH�HQ��9HUVFKORVVHQKHLW���

0LFKDO�KDW�ZRKO�NHLQ�2KU�I�U�'DYLGV�PHVVLDQLVFKHQ�:RU�
WH��VLH�KDW�KLHU�NHLQ�$XJH�I�U�GLH�(KUH�*RWWHV�²�KLHU�ZXU�
GH�'DYLGV�(KUH�JHVFKlQGHW�²�LQ�LKUHQ�$XJHQ�²�XQG�GDPLW�
DXFK�LKUH�HLJHQH��*HNUlQNW�YHUVFKOLH�W�VLH�VLFK�YRU�'D�
YLG��0LFKDO�NDQQ�VLFK�QLFKW�YHUOLHUHQ��GDPLW�HQGHW�LKUH�
*HVFKLFKWH��VLH�LVW�XQIUXFKWEDU��HLQH�)UDX�PLW�HLQHP�/H�
EHQ��GDV�VLFK�QLFKW�VHJQHQ�OlVVW��

���'HU�0LFKDO�DEHU��6DXOV�7RFKWHU��LKU�ZXUGH�NHLQ�
.LQG�ELV�]XP�7DJ�LKUHV�7RGHV��

/LQLHQ�I�U�KHXWH�
6R�QDK�EHLHLQDQGHU�²�HEHQ�QRFK�HLQH�WLHIH�*RWWHVHUIDK�
UXQJ�²�XQG�GLUHNW�GDQHEHQ�GLHVHU�XQIUXFKWEDU�HQGHQGH�
(KHVWUHLW���

'HQ�ZLOO�LFK�MHW]W�PLW�HXFK�QRFK�PDO�JHQDXHU�DQVHKHQ��
:HQQ�HV�LQ�HLQHU�3DDUEH]LHKXQJ�VR�HLQHQ�&UDVK�JHKW��GDV�
LVW�MD�QLFKW�QXU�XQDQJHQHKP��GDV�JHKW�DQV�(LQJHPDFKWH��

.HLQH�:XQGH�LVW�VFKOLPPHU�DOV�YHUZXQGHWH�/LHEH�
�6LUDFK������D�*1��

'D�NRPPHQ�GLH�)XQGDPHQWH�LQV�:DFNHOQ����F��

.UDIWORVH�+lQGH�XQG�]LWWHUQGH�.QLH�EHNRPPW�HLQ�
0DQQ��GHU�PLW�VHLQHU�)UDX�QLFKW�JO�FNOLFK�LVW���

8PJHNHKUW�DXFK��8QG�GDV�JLOW�DXFK�I�U�DQGHUH�%H]LHKXQ�
JHQ��GLH�I�U�XQV�VHKU�ZLFKWLJ�VLQG��+LHU�LVW�HV�HLQH�3DDU�
EH]LHKXQJ��GLH�JHVWDUWHW�ZDU�PLW�/LHEH�DXI�EHLGHQ�6HL�
WHQ�XQG�PLW�JUR�HP�(LQVDW]�I�UHLQDQGHU��

:DV�LVW�GD�IDOVFK�JHODXIHQ"�

1XQ�²��EHU�0RWLYH�XQG�+LQWHUJU�QGH�VWHKW�QLFKWV�GD��GD�
N|QQHQ�ZLU�QXU�VSHNXOLHUHQ��YRUKLQ�VFKRQ���

-HW]W�ZLOO�LFK�GLHVHV�*HVSUlFK�DQVHKHQ��GDV�VR�JUDQGLRV�
GDQHEHQJHJDQJHQ�LVW��:DV�LVW�KLHU�VFKLHI�JHODXIHQ"�

:DUV�GHU�6WUHLW�DQ�VLFK"�'DVV�VLH�ODXW�JHZRUGHQ�VLQG"�³�
1HLQ��GDV�LVW�HV�QLFKW��DXFK�JO�FNOLFK�YHUKHLUDWHWH�3DDUH�
KDEHQ�KHIWLJH�$XVHLQDQGHUVHW]XQJHQ�XQG�VFKUHLHQ�VLFK�
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PDQFKPDO�DQ�²�GDV�DQ�VLFK�PXVV�HLQHU�(KH�NHLQHVZHJV�
VFKDGHQ�²�VR�VDJW�HV�GLH�)RUVFKXQJ�XQG�LFK�YHUPXWH��GDVV�
QLFKW�ZHQLJH�3DDUH�KHXWH�KLHU�VLQG��GLH�GDV�DXV�LKUHU�(U�
IDKUXQJ�EHVWlWLJHQ�N|QQHQ��

1LFKW�6WUHLW�DQ�VLFK�RGHU�HLQH�ODXWH�'LVNXVVLRQ�²�VRQGHUQ�
EHVWLPPWH�$UWHQ��]X�VWUHLWHQ�²�XQG�GLH�ILQGHQ�ZLU�KLHU�
EHL�0LFKDO�XQG�'DYLG���

,��JUREHU�$XIWDNW�
'DV�HUVWH�VFKOHFKWH�=HLFKHQ�LVW�HLQ�ªJUREHU�$XIWDNW©��
:HQQ�HLQ�*HVSUlFK�DXI�GLHVH�:HLVH�DQIlQJW�²�QHJDWLY��
DQNODJHQG��DEZHUWHQG��PLW�VDUNDVWLVFKHQ�%HPHUNXQJHQ��
GDV�LVW�HLQ�ªJUREHU�$XIWDNW©��YRQ�VROFKHQ�:RUWHQ�JHKW�
HLQH�JUR�H�QHJDWLYH�.UDIW�DXV��

���«�:LH�KHUUOLFK�LVW�KHXWH�GHU�.|QLJ�YRQ�,VUDHO�
JHZHVHQ��DOV�HU�VLFK�YRU�GHQ�0lJGHQ�VHLQHU�0lQ�
QHU�HQWEO|�W�KDW��ZLH�VLFK�GLH�ORVHQ�/HXWH�HQWEO|�
�HQ��

(LQH�6WXGLH�KDW�JH]HLJW��PDQ�NDQQ�GHQ�$XVJDQJ�HLQHV�
*HVUlFKV�YRUKHUVDJHQ��ZHQQ�PDQ�GLH�HUVWHQ�GUHL�0LQX�
WHQ�EHREDFKWHW��:HQQ�GDV�*HVSUlFK�PLW�VR�HLQHP�JUR�
EHQ�$XIWDNW�EHJLQQW��GDQQ�ZLUG�HV�ZDKUVFKHLQOLFK�DXFK�
VR�HQGHQ��PLW�QHJDWLYHU�6WLPPXQJ�XQG�RKQH��GDVV�LU�
JHQGZDV�JHO|VW�ZXUGH�²�LQ�����GHU�)lOOHQ�ZDU�GDV�VR��

(LQH�YHUV|KQOLFKH�$QWZRUW�N�KOW�GHQ�=RUQ�DE��HLQ�
YHUOHW]HQGHV�:RUW�KHL]W�LKQ�DQ���6SU�FKH�������

8QG�YRQ�GHQ�3DDUHQ��GLH�LKUH�*HVSUlFKH�|IWHU�PLW�HLQHP�
JUREHQ�$XIWDNW�DQJHIDQJHQ�KDWWHQ��VLQG�PHLVWHQV�DXFK�
GLH�(KHQ�QLFKW�JXW�YHUODXIHQ��

(LQ�JUREHU�$XIWDNW�YHUXUWHLOW�HLQ�*HVSUlFK�VFKOLFKW�XQG�
HLQIDFK�]XP�6FKHLWHUQ���

Ö�(LQ�(UVWHV��ZDV�ZLU�KLHU�I�U�XQVHUH�%H]LHKXQJHQ�OHU�
QHQ�N|QQHQ��:HQQ�GX�GUDXI�XQG�GUDQ�ELVW��HLQH�'LVNXVVL�
RQ�DXI�GLHVH�:HLVH�]X�EHJLQQHQ�³�GDQQ�GU�FN�DXI�3DXVH���
KRO�WLHI�/XIW�XQG�IDQJ�DQGHUV�DQ��0LW�GLHVHU�NOHLQHQ�bQ�
GHUXQJ�VWHLJHQ�GLH�&KDQFHQ�DXI�HLQ�JXWHV�*HVSUlFK�XP�
*U|�HQRUGQXQJHQ��*UREHU�$XIWDNW��

,,��]ZHL�DSRNDO\SWLVFKHQ�5HLWHU�
(V�JLEW�EHVWLPPWH�)RUPHQ�YRQ�1HJDWLYLWlW��GLH�VLFK��DXI�
HLQH�%H]LHKXQJ�PLW�GHU�=HLW�W|GOLFK�DXVZLUNHQ�N|QQHQ��
ZHQQ�LKQHQ�IUHLHU�/DXI�JHODVVHQ�ZLUG�²�GHU�/HLWHU�GHU�
)RUVFKXQJHQ��GLH�LFK�HUZlKQW�KDWWH��-RKQ�*RWWPDQ�²�GHU�
QHQQW�GLHVH�EHVRQGHUV�VFKlGOLFKHQ�)RUPHQ�GHVKDOE�ªGLH�
YLHU�DSRNDO\SWLVFKHQ�5HLWHU©�²�GLH�HUVWHQ�EHLGHQ�GLHVHU�
DSRNDO\SWLVFKHQ�5HLWHU�VHKHQ�ZLU�KLHU��ZLH�VLH�LQ�GLH�(KH�
YRQ�'DYLG�XQG�0LFKDO�WUDPSHOQ���

���YHUXUWHLOHQGH�.ULWLN�
'HU�HUVWH��YHUXUWHLOHQGH�.ULWLN��1DW�UOLFK�JLEW�HV�LQ�HQ�
JHQ�%H]LHKXQJHQ�|IWHU�*UXQG�]X�%HVFKZHUGHQ�²�GDV�LVW�
DXFK�NHLQ�3UREOHP��LP�*HJHQWHLO��ZHQQ�VROFKH�'LQJH�
QLFKW�RIIHQ�EHVSURFKHQ�ZHUGHQ��GDQQ�EUDXW�VLFK�8QKHLO�
]XVDPPHQ���

(LQH�%HVFKZHUGH�QHQQW�HLQHQ�EHVWLPPWHQ�9RUIDOO��HLQ�
NRQNUHWHV�9HUKDOWHQ��0LFKDO�KlWWH�]�%��VDJHQ�N|QQHQ��
ª'X��'DYLG��GDVV�GX�QLFKW�LQ�.|QLJVNOHLGHUQ�²�2.��XQG�
GDV�PLW�GHP�7DQ]HQ��QXQ�MD�²�DEHU�ZDV�LFK��EHUKDXSW�
QLFKW�ULFKWLJ�ILQGH��LVW�GDVV�'X�KHXWH�YRU�DOO�GHQ�/HXWHQ�
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VR�ZHQLJ�DQKDWWHVW�©�'DV�ZlUH�HLQH�%HVFKZHUGH�²�DEHU�
VLH�JUHLIW�LKQ�JOREDO�DQ��DOV�3HUVRQ�²�GD�JHKW�HV�QLFKW�
PHKU�XP�HLQ�EHVWLPPWHV�9HUKDOWHQ�]X�HLQHU�EHVWLPPWHQ�
*HOHJHQKHLW�²�VRQGHUQ�JOHLFK�XP�GHQ�&KDUDNWHU�XQG�GLH�
3HUV|QOLFKNHLW�DOV�*DQ]H�²�XQG�GDQQ�ZLUG�HV�HLQH�YHUXU�
WHLOHQGH�.ULWLN�²�XQG�ZHQQ�GLH�KlXILJ�LQ�HLQHU�(KH�KH�
UXPUHLWHQ�GDUI��GDQQ�LVW�GDV�JHIlKUOLFK�²�GDQQ�EHUHLWHW�
VLH�GHQ�:HJ�I�U�GHQ�]ZHLWHQ�DSRNDO\SWLVFKHQ�5HLWHU��

���9HUDFKWXQJ�
9HUDFKWXQJ��K|KQLVFKH�%HPHUNXQJHQ��6DUNDVPXV��,URQLH���

���«�:LH�KHUUOLFK�LVW�KHXWH�GHU�.|QLJ�YRQ�,VUDHO�
JHZHVHQ«�

,KU�NHQQW�GDV��ZHQQ�HLQ�.LQG�ZDV�NDSXWWPDFKW�RGHU�YHU�
VFK�WWHW�²�GLH�%HPHUNXQJ��ª'DV�KDVW�GX�MD�ZLHGHU�IHLQ�
JHPDFKW�©�²�ª:LHGHU©��

bX�HUXQJHQ��GLH�HQWZHUWHQ��GLH�9HUDFKWXQJ�DXVGU�FNHQ��
YHUJLIWHQ�HLQH�%H]LHKXQJ�²�GHVKDOE�LVW�GDV�GHU�JHIlKU�
OLFKVWH�YRQ�GHQ�YLHU�DSRNDO\SWLVFKHQ�5HLWHUQ��

'D�NRPPW�$EQHLJXQJ�DQ��$EOHKQXQJ�²�XQG�ZHQQ�HLQ�
3DUWQHU�GHQ�(LQGUXFN�EHNRPPW��GDVV�HU�RGHU�VLH�DEJH�
OHKQW�ZLUG��GDQQ�LVW�HV�VR�JXW�ZLH�XQP|JOLFK��HLQ�3URE�
OHP�]X�O|VHQ��'DQQ�JLEW�HV�]ZDU�6WUHLW��DEHU�GHU�I�KUW�]X�
QLFKWV��.HLQHQ�6FKULWW�ZHLWHU��KLQWHUKHU�LVW�DOOHV�QXU�
QRFK�VFKOLPPHU��

9HUDFKWXQJ�ZLUG�JHQlKUW�YRQ�ODQJ�VFKZHOHQGHQ�QHJDWL�
YHQ�*HGDQNHQ��EHU�GHQ�3DUWQHU��6R�KDWWH�GLH�(KHNULVH�
EHL�'DYLGV�MD�DQJHIDQJHQ�²�0LFKDO�VWDQG�DP�)HQVWHU�XQG�
YHUDFKWHWH�'DYLG�LQ�LKUHP�+HU]HQ��

9HUDFKWXQJ�YHUJLIWHW�²�GDV�LVW�GXUFKDXV�Z|UWOLFK�]X�QHK�
PHQ��3DDUH��GLH�HLQDQGHU�PLW�9HUDFKWXQJ�EHKDQGHOQ��
HUNUDQNHQ�KlXILJHU�DQ�,QIHNWLRQVNUDQNKHLWHQ��(UNlOWXQ�
JHQ��*ULSSH�XVZ���DOV�DQGHUH�0HQVFKHQ�²�GDV�PDFKW�DOVR�
NUDQN��N|USHUOLFK�NUDQN�XQG�HV�PDFKW�GLH�%H]LHKXQJ�
NUDQN��

«�HLQ�YHUOHW]HQGHV�:RUW�KHL]W�GHQ�=RUQ�DQ���
�

YRUKLQ�DXV�6SU�FKH������²�GD�VWHKW�DXFK�ZLH�PDQ�GDYRQ�
ZLHGHU�ZHJNRPPW��

(LQH�YHUV|KQOLFKH�$QWZRUW�N�KOW�GHQ�=RUQ�DE�«��
�6SU�������

:HQQ�PDQ�VLFK�GDEHL�HUZLVFKW��KLHU�KDW�VLFK�VR�HLQ�7RQ�
EHL�PLU�HLQJHVFKOLFKHQ�²�GDQQ�XPVFKDOWHQ�DXI�ªHLQH�YHU�
V|KQOLFKH�$QWZRUW©�²�VHOEVW�ZHQQ�LFK�LQ�GHU�6DFKH�PHLQH�
3RVLWLRQ�LPPHU�QRFK�I�U�ULFKWLJ�KDOWH��GDQQ�NDQQ�LFK�
PLFK�]�%��HQWVFKXOGLJHQ�I�U�GHQ�7RQ��I�U�GLH�$UW��ZLH�LFK�
HV�JHVDJW�KDEH�²�GDV�HQWJLIWHW�JHZDOWLJ�XQG�PDFKW�VDFK�
OLFKH�/|VXQJHQ�P|JOLFK��

+HLOHQGH�:RUWH�KHOIHQ�]XP�/HEHQ��E|VZLOOLJHV�
5HGHQ�]HUVW|UW�MHGHQ�/HEHQVPXW���6SU�FKH�������

6RZHLW�]XU�)UDJH��ZDV�LVW�KLHU�IDOVFK�JHODXIHQ���

���HLQ�JUREHU�$XIWDNW�

���YHUXUWHLOHQGH�.ULWLN�

���9HUDFKWXQJ�
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:LH�N|QQW�HV�EHVVHU�JHKHQ"�

:DV�VWDWWGHVVHQ"�:DU�MD�VFKRQ�HLQJHVWUHXW���

���ZHQQ�HLQ�JUREHU�$XIWDNW�VLFK�GHU�=XQJH�QlKHUW���
Ö�3DXVH�GU�FNHQ�XQG�DQGHUV�DQIDQJHQ��

���9HUXUWHLOHQGH�.ULWLN�DQ�GHU�JDQ]HQ�3HUVRQ"��
Ö�6WHFNHQODVVHQ�²�VWDWWGHVVHQ�NRQNUHWHV�9HUKDOWHQ�LQ�
HLQHU�NRQNUHWHQ�6LWXDWLRQ�DQVSUHFKHQ�²�GDPLW�NDQQ�
PDQ�XPJHKHQ��GDU�EHU�NDQQ�PDQ�LQ�5XKH�UHGHQ��

���8QG�9HUDFKWXQJ��DEZHUWHQGH�bX�HUXQJHQ"��
Ö�'LH�NULHJHQ�+DXVYHUERW��GLH�ODVVHQ�ZLU�QLFKW�LQ�XQ�
VHUH�%H]LHKXQJHQ�HLQUHLWHQ��JHOHJHQWOLFK�K|U�LFK�GLH�
�EULJHQV�DXFK�LQ�*HPHLQGHUlXPHQ�ZLHKHUQ���

6WDWWGHVVHQ�

:DV�QXQ�VWDWWGHVVHQ"�

Ö����HLQDQGHU�UHVSHNWLHUHQ�
*UXQGVlW]OLFK�²�DXFK�ZHQQ�LFK�HWZDV�QLFKW�JXW�ILQGH��
DXFK�ZHQQ�LFK�HWZDV��EHUKDXSW�QLFKW�YHUVWHKH���
'LH�3HUVRQ��PHLQH�3DUWQHULQ�KDW�PHLQHQ�5HVSHNW�²��EHU�
GLH�NRQNUHWHQ�'LQJH�NDQQ�PDQ�UHGHQ��DXI�GLHVHU�%DVLV��
6LFK�UHVSHNWLHUHQ�XQG�VLFK�DXFK�EHZXQGHUQ��LQ�GHP�ZDV�
JXW�LVW��ZDV�VWDUN�LVW�²�GDV�LVW�GDV�*HJHQWHLO�YRQ�9HUDFK�
WXQJ��

(LQDQGHU�UHVSHNWLHUHQ��GD]X�JHK|UW�DXFK��GLH�+RIIQXQ�
JHQ�XQG�GLH�:�QVFKH�GHV�DQGHUHQ�]X�XQWHUVW�W]HQ��

Ö����HLQDQGHU�YHUVWHKHQ�
'HU�9HUVXFK��]X�YHUVWHKHQ��6LFK�]XZHQGHQ��'DV�KDW�KLHU�
EHL�EHLGHQ�JHIHKOW��

0LFKDO�KlWWH�MD�'DYLGV�%HJHLVWHUXQJ�QLFKW�JOHLFK�VR�EUX�
WDO�DEO|VFKHQ�P�VVHQ�²�VLH�KlWWH�MD�DXFK�YHUVXFKHQ�N|Q�
QHQ��GLH�HUVWPDO�]X�YHUVWHKHQ��,KQ�HU]lKOHQ�ODVVHQ��
QDFKIUDJHQ��VLFK�PLWIUHXHQ��8QG�ZHQQ�HV�QXU�GHVKDOE�
LVW��ZHLO�HU�VLFK�VR�IUHXW��

'DQQ�KlWWH�HU�ZRKO�DXFK�K|UHQ�N|QQHQ��ZDV�VLH�JHlUJHUW�
KDW��GDQQ�ZlU�HU�GUDQ�JHZHVHQ�PLW�9HUVWHKHQ�²�XQG�GLH�
%H]LHKXQJ�KlWWH�VLFK�IUXFKWEDU�HQWZLFNHOQ�N|QQHQ��

Ö����HLQDQGHU�YHUJHEHQ�
:HU�)UHXQGVFKDIW�KDOWHQ�ZLOO��YHU]HLKW�8QUHFKW��
ZHU�HV�LPPHU�ZLHGHU�DXIWLVFKW��]HUVW|UW�VLH��
�6SU�FKH�������

²�GDV�'ULWWH��(LQDQGHU�YHUJHEHQ�²�XQG�]ZDU�UHFKW]HLWLJ��
EHYRU�HV�LPPHU�PHKU�ZLUG�XQG�LPPHU�VFKZHUHU���

'HU�$QIDQJ�HLQHV�6WUHLWHV�LVW�ZLH�HLQH�6LFNHUVWHOOH�
LQ�HLQHP�'DPP��GX�PXVVW�EHL]HLWHQ�HLQJUHLIHQ��
HKH�HV�]XU�.DWDVWURSKH�NRPPW���6SU�FKH��������

5HFKW]HLWLJ��$Q�GHU�6WHOOH�KDEHQ�ZLU�DOV�&KULVWHQ�HLQHQ�
+HLPYRUWHLO�²�XQV�LVW�YHUJHEHQ�ZRUGHQ��XQV�ZLUG�LPPHU�
ZLHGHU�YHUJHEHQ��GDV�JHK|UW�]X�XQVHUHU�(UIDKUXQJ��'DV�
PDFKW�HV�OHLFKWHU��GDV�VHOEVW�]X�OHUQHQ�XQG�]X�WXQ��

(LQDQGHU�UHVSHNWLHUHQ��HLQDQGHU�]X�YHUVWHKHQ�VXFKHQ��
HLQDQGHU�YHUJHEHQ�²�NOLQJW�QDFK�6RQQWDJVUHGHQ�²�LVW�MD�
DXFK�6RQQWDJ�KHXWH�²�DEHU�ZRKOJHPHUNW��LFK�VSUHFKH�
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KLHU�QLFKW�YRQ�QHEXO|VHQ�+DOWXQJHQ�XQG�(PSILQGXQJHQ��
LFK�VSUHFKH�KLHU�YRQ�NRQNUHWHP�9HUKDOWHQ��GDV�NDQQ�PDQ�
HLQ�EHQ��
$Q�GHU�6WHOOH�(LQODGXQJ�]X�7KHPHQDEHQGHQ�ª%H]LHKXQJ©�
²�HUVWH�ZDU�DP�0LWWZRFK�GLHVHU�:RFKH�²�DP�����2NWREHU�
²�MH�LQ�VLFK�VWHKHQGH�7KHPHQ���

6FKOXVV�
=XP�6FKOXVV�QRFK�PDO�]XU�FN�]X�XQVHUP�.DSLWHO��HLQ�
SDDU�9HUVH�IU�KHU�²��6DP�������

6R�EOLHE�GLH�/DGH�GHV�+(551�GUHL�0RQDWH�LP�+DXV�
2EHG�(GRPV��GHV�*DWLWHUV��8QG�GHU�+(55�VHJQHWH�
2EHG�(GRP�XQG�VHLQ�JDQ]HV�+DXV��

6LFKHU�DXFK�VHLQH�(KH��:LOO�QLFKW�VDJHQ��GDVV�QXU�FKULVW�
OLFKH�(KHOHXWH�JXW�PLWHLQDQGHU�XPJHKHQ�N|QQHQ�²�JLEW�
1LFKWFKULVWHQ��GLH�VHKU�JXW�LKUH�(KH�OHEHQ�²�XQG�JLEW�
&KULVWHQ��GLH�VLFK�LQ�GHU�+LQVLFKW�ZHQLJ�FKULVWOLFK�YHUKDO�
WHQ��$OVR�NHLQH�IDOVFKHQ�%HKDXSWXQJHQ�DQ�GHU�6WHOOH�²�
DEHU�ZDV�VWLPPW��ZLU�KDEHQ�HLQH�HQRUPH�]XVlW]OLFKH�
+LOIH��

:HQQ�ZLU�XQV�QLFKW�YHUVFKOLH�HQ�YRU�*RWW��GDQQ�VHJQHW�
HU�XQV��GDQQ�WXW�HU�XQV�JXWHV�²�XQG�GDV�ZLUNW�VLFK�DXFK�LQ�
XQVHUH�%H]LHKXQJHQ�DXV��GDQQ�EOHLEHQ�GLH�QLFKW�XQHU�
O|VW��

8QG�HV�NDQQ�HLQLJHV�YHUlQGHUQ��ZHQQ�ZLU�XQV�GDV�EH�
ZXVVW�LVW�²�ª*RWW�LVW�LQ�XQVHUP�+DXV©�²�GDV�ZDU�GHU�)DPL�
OLH�YRQ�2EHG²(GRP�LQ�GLHVHQ�GUHL�0RQDWHQ�JDQ]�EHZXVVW�
²�XQG�GDV�KDW�HLQLJHV�SRVLWLY�YHUlQGHUW�EHL�LKQHQ���

*RWW�LVW�GDEHL��

• GDQQ�PHUN�LFK�UHFKW]HLWLJ��ZHQQ�VLFK�HLQ�JUREHU�$XI�
WDNW�LQ�PLU�]XVDPPHQEUDXW�XQG�]LHK�GHQ�6W|SVHO���

• 8QG�LFK�ZHUGH�GRFK�QLFKW�HLQH�HQWZHUWHQGH�bX�H�
UXQJ�PDFKHQ��ZHQQ�*RWW�PHLQH�)UDX�ZHUWVFKlW]W�XQG�
PLFK�DXFK�²�E]Z���ZHQQ�HV�GRFK�SDVVLHUW��GDQQ�IlOOW�
XQV�GDV�VFKQHOOHU�DXI�XQG�GDQQ�N|QQHQ�ZLU�JOHLFK�
HQWJLIWHQ��EHYRU�6FKDGHQ�HQWVWHKW��

'DV�LVW�GLH�(LQODGXQJ��GLH�ZLU�DXV�GHU�*HVFKLFKWH�YRQ�0L�
FKDO�XQG�'DYLG�K|UHQ�N|QQHQ��ODVVHQ�ZLU�GLH�DSRNDO\SWL�
VFKHQ�5HLWHU�QLFKW�LQ�XQVHUH�%H]LHKXQJHQ�WUDPSHOQ�²�
|IIQHQ�ZLU�VLH�VWDWWGHVVHQ�I�U�*RWWHV�6HJHQ��GHQ�JLEW�HU�
JHUQH��ZHQQ�ZLU�LKQ�HLQODGHQ��

DPHQ�

�

'HU�+(55�YHUZDQGOH�XQVHUH�6RUJH�LQ�9HUWUDXHQ��
XQG�XQVHUHQ�bUJHU�LQ�*HODVVHQKHLW���

'HU�+(55�HUO|VH�XQV�DXV�GHP�.UHLVHQ�XP�XQV�VHOEVW�
XQG�HU�VFKHQNH�XQV�LPPHU�ZLHGHU�0RPHQWH���
LQ�GHQHQ�ZLU�PLW�VHLQHQ�$XJHQ�VHKHQ��

'HU�+(55�VFKHQNH�XQV�GHQ�0XW�]XU�9HUV|KQXQJ�
XQG�QDFK�GHP�$QIDQJ�HLQHQ�ODQJHQ�$WHP��

'HU�+(55�WUDJH�XQV�LQ�*HGXOG��ZHQQ�ZLU�VFKZDFK�
VLQG��XQG�ULFKWH�XQV�DXI��

6R�VHJQH�XQG�EHZDKUH�XQV�GHU�EDUPKHU]LJH�*RWW��
GHU�9DWHU��GHU�6RKQ�XQG�GHU�+HLOLJH�*HLVW������DPHQ�


