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0XVLNWKHUDSLH�I�U�GHQ�.|QLJ�
�6DPXHO������²����3UHGLJWUHLKH��'DYLG���

�

Å0XVLNWKHUDSLH�I�U�GHQ�.|QLJ´�²�)RUWVHW]XQJ�GHU�
3UHGLJWUHLKH��EHU�'DYLG���

'LH�*HVFKLFKWH�KHXWH�JHK|UW�QLFKW�]XP�
6WDQGDUGUHSHUWRLUH�GHU�6RQQWDJVFKXOH��$EHU�ZLU�VLQG�MD�
VFKRQ�JUR��XQG�LFK�PXWH�(XFK�GLH�*HVFKLFKWH�KHXWH�]X��

$XVJDQJVSXQNW��3UREOHPH�DQ�GHU�5HJLHUXQJVVSLW]H��'HU�
.|QLJ�KDW�SHUV|QOLFKH�3UREOHPH��:LU�Z�UGHQ�KHXWH�
VDJHQ��SV\FKLVFKH�3UREOHPH��

N|QLJOLFKH�6\PSWRPH�

.|QLJ�6DXO�ZLUG�LPPHU�ZLHGHU�YRQ�$QIlOOHQ��EHUIDOOHQ��
DQJHIDOOHQ��GLH�LKQ�lQJVWLJHQ��GLH�LKQ�TXlOHQ��GLH�VLFK�
DXI�LKQ�OHJHQ�ZLH�HLQH�/DVW��(V�JHKW�LKP�GDQQ�MHGHV�0DO�
VHKU�VFKOHFKW�²�GDV�VLQG�GLH�%HVFKUHLEXQJHQ��GLH�GHU�
7H[W�JLEW��'DV�UHLFKW�QLFKW�DXV�I�U�HLQH�'LDJQRVH��RE�HV�
HLQH�$QJVWHUNUDQNXQJ�LVW�RGHU�HLQH�GHSUHVVLYH�
(UNUDQNXQJ�RGHU�EHLGHV�]XVDPPHQ�RGHU�QRFK�ZDV�
DQGHUHV��GDV�EOHLEW�RIIHQ���

.ODU�LVW�QXU��GDVV�GDV�QLFKW�QXU�PDO�VR�HLQ�+XVWHQ�GHU�
6HHOH�LVW��VRQGHUQ�ULFKWLJ�VFKOLPP��XQG�.|QLJ�6DXO�LVW�
DXFK�NHLQ�G�QQKlXWLJHV�6HQVLEHOFKHQ��VRQGHUQ�HLQ�
VWDUNHU��VWDELOHU�0DQQ�²�HLJHQWOLFK��VRQVW��IU�KHU���

'HXWXQJ��E|VHU�*HLVW����
'LHVH�N|QLJOLFKHQ�6\PSWRPH�ZHUGHQ�KLHU�DEHU�QLFKW�QXU�
VR�QHXWUDO�EHULFKWHW��GD�ZLUG�JOHLFK�JHVDJW��ZRKHU�GDV�
NRPPW�²�VR�VLQG�ZLU�MD�JHEDXW��ZLU�VXFKHQ�LPPHU�QDFK�
8UVDFKHQ��XQG�ZHQQ�ZLU�HLQH�(UNOlUXQJ�I�U�HLQH�6DFKH�
ILQGHQ��HUILQGHQ���GDQQ�JHKW·V�XQV�RIW�JOHLFK�HLQ�
ELVVFKHQ�EHVVHU��,FK�OHVH�GHQ�$QIDQJ�GHU�*HVFKLFKWH��
�6DP�������

���$EHU�GHU�*HLVW�GHV�+(551�ZLFK�YRQ�6DXO��XQG�
HLQ�E|VHU�*HLVW�YRP�+(551�lQJVWLJWH�LKQ��

Å'HU�*HLVW�GHV�+HUUQ�ZLFK�YRQ�6DXO´�²�GDV�KDW�PLW�GHU�
9RUJHVFKLFKWH�]X�WXQ��GLH�ZLOO�LFK�MHW]W�QLFKW�DXIUROOHQ��
'HU�*HLVW�GHV�+HUUQ�ZLFK�YRQ�6DXO��2.��GD�N|QQHQ�ZLU�
YHUPXWOLFK�QRFK�PLW��

$EHU�GDQQ���

���«�XQG�HLQ�E|VHU�*HLVW�YRP�+(551�lQJVWLJWH�
LKQ��

'LH�(UNOlUXQJ�PLW�HLQHP�E|VHQ�*HLVW�LVW�XQV�QLFKW�PHKU�
VR�OHLFKW�QDFK]XVSUHFKHQ��

E|VHU�*HLVW"�

:LH�N|QQHQ�ZLU�GDV�YHUVWHKHQ"�

���GLH�GDPDOLJH�6LFKW�GHU�'LQJH�
=XQlFKVW�PDO�LVW�GDV�KDOW�GLH�GDPDOLJH�$XIIDVVXQJ�YRQ�
SV\FKLVFKHQ�.UDQNKHLWHQ��VR�VHKHQ�HV�JDQ]�
VHOEVWYHUVWlQGOLFK�6DXOV�%HDPWH���

���8QG�GLH�.QHFKWH�6DXOV�VDJWHQ�]X�LKP��6LHK��HLQ�
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E|VHU�*HLVW�YRQ�*RWW�lQJVWLJW�GLFK��

8UVDFKH�NODU��HLQ�E|VHU�*HLVW��6R�VDKHQ�HV�QLFKW�QXU�GLH�
'LHQHU�6DXOV��VRQGHUQ�DXFK�GHU�(U]lKOHU�GLHVHU�
*HVFKLFKWH�²�XQG�GHVKDOE�ZLOO�LFK�HV�PLU�QLFKW�OHLFKW�
PDFKHQ�XQG�VDJHQ��GDV�LVW�KDOW�QXU�HLQH�DOWH�)RUP�HWZDV�
DXV]XGU�FNHQ��ZDV�ZLU�KHXWH�DQGHUV�QHQQHQ�PLW�
DQGHUHQ�8UVDFKHQ�YHUELQGHQ��,FK�ZLOO�GLHVH�'HXWXQJ�
HUQVWQHKPHQ��YLHOOHLFKW�NDQQ�GLH�XQV�DXFK�KHOIHQ��
KHOIHQ�PDQFKHV�]X�YHUVWHKHQ���

���(UIDKUXQJ��HWZDV�YRQ�DX�HQ�
(LQ�E|VHU�*HLVW�²�GDV�LVW�I�U�XQV�ZHLW�ZHJ��DEHU�GDQQ�
DXFK�ZLHGHU�QLFKW��'DULQ�VWHFNW�HLQH�(UIDKUXQJ��GDV��ZDV�
HLQHP�GD�ZLGHUIlKUW�LQ�VWlUNHUHQ�SV\FKLVFKHQ�
6\PSWRPHQ��GDV�ZLUG�RIW�HUOHEW�DOV�HWZDV��ZDV�ZLH�YRQ�
DX�HQ�NRPPW��ZDV�HLQHQ��EHUIlOOW��ZLH�HLQ�IUHPGHV�
:HVHQ��'DV�ELQ�GRFK�QLFKW�LFK��6R�ELQ�LFK�GRFK�QLFKW��
(WZDV�IUHPGHV��HWZDV�YRQ�DX�HQ��(WZDV�XQKHLPOLFKHV��
HWZDV�XQIDVVEDUHV���

'DV�:RUW��GDV�KLHU�LP�+HEUlLVFKHQ�VWHKW��º²¡��KHL�W�
DXFK�HLJHQWOLFK�QLFKW�lQJVWLJHQ�RGHU�TXlOHQ��ZLH�GLH�
PHLVWHQ��EHUVHW]HQ��GDV�KHL�W��SO|W]OLFK��EHUIDOOHQ�²�
GDV�LVW�GLHVH�HUVFKUHFNHQGH�(UIDKUXQJ��:LH�HWZDV�YRQ�
DX�HQ���

'DV�NDQQ�DXFK�HUVWPDO�HQWODVWHQ��GDV�VR�]X�VHKHQ��DOV�
HWZDV�YRQ�DX�HQ��

ÅYRP�+(551´"�

Å(LQ�E|VHU�*HLVW´�²�XQG�GDQQ�VWHKW�KLHU�]X�DOOHP�

hEHUIOXVV���

���«�HLQ�E|VHU�*HLVW�YRP�+(551�lQJVWLJWH�LKQ��

9RP�+HUUQ��YRQ�-DKZH�²�GDV�OLHJW�QXQ�YROOVWlQGLJ�TXHU�
]X�XQVHUHP�%LOG�YRQ�*RWW��:LH�NDQQ�PDQ�DXI�VR�HLQH�
DEZHJLJH�,GHH�NRPPHQ��

1XQ�²�]XHUVW�PDO�LVW�GDV�QXU�NRQVHTXHQW��'DV�%HNHQQWQLV�
,VUDHOV�ZDU�XQG�LVW���

+|UH��,VUDHO��'HU�+(55�LVW�XQVHU�*RWW��GHU�+(55�
DOOHLQ����0R������

(LQ�*RWW�YRQ�GHP�DOOHV�NRPPW�XQG�GHU��EHU�DOOHP�LVW��'D�
NDQQ�PDQ�GDQQ�QLFKW�SO|W]OLFK�DQIDQJHQ��$XVQDKPHQ�]X�
PDFKHQ��]�%��PLW�IUHLVFKDIIHQGHQ�*HLVWHUQ�XQG�'lPRQHQ�
UHFKQHQ��GLH�DX�HUKDOE�GHV�0DFKWEHUHLFKHV�*RWWHV�LKU�
8QZHVHQ�WUHLEHQ��'LH�DQGHUQ�9|ONHU�NRQQWHQ�GDV�VR�
VHKHQ��2GHU�GLH�3HUVHU��GLH�KDWWHQ�HLQHQ�JXWHQ�*RWW�XQG�
HLQHQ�E|VHQ�*RWW��XQG�GLH�EHLGHQ�ODJHQ�VWlQGLJ�
PLWHLQDQGHU�LP�&OLQFK�²�GD�NRQQWH�PDQ�GDV�DOOHV�VFK|Q�
]XRUGQHQ��

,VUDHO�LVW�GLHVHU�:HJ�YHUVSHUUW��XQG�XQV�DXFK��(LQ�*RWW�
�EHU�DOOHP�²�GDV�LVW�VFK|Q��DEHU�GDPLW�LVW�HU�DXFK�I�U�
DOOHV�YHUDQWZRUWOLFK��GDPLW�KDW�PDQ�GLH�6FKZLHULJNHLW��
GDVV�DXFK�GDV�%|VH�XQWHU�GLHVHP�*RWW�JHVFKLHKW��

���«�HLQ�E|VHU�*HLVW�YRP�+(551�lQJVWLJWH�LKQ��

Å9RP�+(551´�²�ODVVW�XQV�DOVR�DXFK�GDV�HUQVWQHKPHQ�XQG�
VHKHQ��ZDV�HV�XQV�VDJHQ�NDQQ��
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���QLFKW�HLQIDFK�.RQVHTXHQ]�GHU�
HLJHQHQ�*HVFKLFKWH��

'DV�HUVWH��:DV�KLHU�JHVFKLHKW��NRPPW�WDWVlFKOLFK�DXFK�
YRQ�DX�HQ��LVW�QLFKW�HLQIDFK�HLQH�.RQVHTXHQ]�GHU�
HLJHQHQ�*HVFKLFKWH��GHV�HLJHQHQ�9HUVDJHQV��'DV�NDQQ�
PDQ�QLFKW�HLQIDFK�DEOHLWHQ�YRQ�GHP��ZDV�HLQHU�JHWDQ�
XQG�QLFKW�JHWDQ�KDW��0RWWR��VHOEHU�6FKXOG��

6LFKHU��6DXO�ZDU�*RWW�XQJHKRUVDP�JHZHVHQ��KDWWH�VHLQH�
%HIHKOH��EHUJDQJHQ�XQG�VHLQHQ�HLJHQHQ�:LOOHQ�
GXUFKJHVHW]W��$EHU�'DYLG�ZLUG�GDV�VSlWHU�WXQ�DXFK�²�
RKQH�GDV�HV�I�U�LKQ�GLHVH�)ROJHQ�KDW���

'DV�LVW�GLH�HUVWH�)ROJHUXQJ�DXV�GLHVHU�VFKZLHULJHQ�
'HXWXQJ�ÅHLQ�E|VHU�*HLVW�YRP�+(551´��9RUVLFKW��VROFKH�
(UIDKUXQJHQ�YRQ�SV\FKLVFKHU�.UDQNKHLW�HLQIDFK�XQG�
JUDGOLQLJ�DXV�GHU�HLJHQHQ�9RUJHVFKLFKWH�DEOHLWHQ�]X�
ZROOHQ��

���DOOHV�NRPPW�YRQ�*RWW�XQG�PXVV�DQ�
*RWW�YRUEHL�

'DV�]ZHLWH��ZLU�ODVVHQ�XQV�VDJHQ��DXFK�GDV�ZDV�XQV�1RW�
PDFKW��DXFK�GDV�6FKZLHULJH��DXFK�GDV�%|VH�JHKW�QLFKW�
DQ�*RWW�YRUEHL�XQG�EULFKW�QLFKW�HLQIDFK�VR�LQ�XQVHU�
/HEHQ�KHUHLQ��VRQGHUQ�*RWW�KDW�DXFK�KLHU�VHLQH�+lQGH�
LP�6SLHO�KDW�XQG�LVW�OHW]WHQGOLFK�+HUU�GHU�/DJH��
/HW]WHQGOLFK�NRPPW�DOOHV�YRQ�*RWW��XQG�JHKW�GXUFK�VHLQH�
+DQG�XQG�ZLU�IDOOHQ�QLH�DXV�VHLQHU�+DQG�KHUDXV��JOHLFK��
ZHOFKH�1|WH�ZLU�HUOHEHQ�P�VVHQ��'DV�JLOW�DXFK�GDQQ��
ZHQQ�ZLU�GDV�QLFKW�YHUVWHKHQ��

���'LIIHUHQ]LHUXQJ��*HLVW�*RWWHV�XQG�
YRQ�LKP�JHVFKLFNW�

$OOHV�NRPPW�DXV�*RWWHV�+DQG��GDV�KHL�W�QLFKW��GDVV�DOOHV�
DXFK�VHLQHP�:HVHQ�HQWVSULFKW�²�ZHQQ�ZLU�JHQDX�OHVHQ��
VHKHQ�ZLU��GDVV�GHU�(U]lKOHU�GDV�IHLQ�XQWHUVFKHLGHW���

���$EHU�GHU�*HLVW�GHV�+(551�ZLFK�YRQ�6DXO��XQG�
HLQ�E|VHU�*HLVW�YRP�+(551�lQJVWLJWH�LKQ��

'HU�*HLVW�GHV�+HUUQ��GDV�LVW�*RWWHV�JXWHU�*HLVW�²�GHU�
VHLQHP�:HVHQ�HQWVSULFKW��8QG�DXI�GHU�DQGHUHQ�6HLWH�HLQ�
E|VHU�*HLVW��GHQ�*RWW�VFKLFNW�RGHU�]XOlVVW�²�GHU�DEHU�
QLFKW�VHLQHP�:HVHQ�HQWVSULFKW�²�GLHVHU�4XlOJHLVW�LVW�
QLFKW�GHU�*HLVW�*RWWHV��LVW�QLFKW�GHU�+HLOLJH�*HLVW���

���*RWW�VRUJW�DXFK�I�U�HLQHQ�:HJ�
KHUDXV�

8QG�]XP�YLHUWHQ�NRPPW�DXV�GHU�6DFKH�DP�(QGH�HWZDV�
*XWHV�KHUDXV��*RWW�VFKLFNW�6DXO�DXFK�+LOIH��XQG�LQGLUHNW�
VFKLFNW�HU�LKP�DXFK�ZLHGHU�VHLQHQ�*XWHQ�*HLVW�²�GXUFK�
HLQHQ�DQGHUHQ�0HQVFKHQ�²�XQG�GDPLW�NRPPHQ�ZLU�MHW]W�
]X�GHU�HLJHQWOLFKHQ�*HVFKLFKWH��GLH�EHULFKWHW��ZLH�6DXO�
JHKROIHQ�ZLUG�²�XQG�GDV�ZLUG�JHQDX�XQG�LQ�HLQ]HOQHQ�
6FKULWWHQ�JHVFKLOGHUW�²�XQG�GDUDXI�ZLOO�LFK�MHW]W�XQVHUH�
$XIPHUNVDPNHLW�ULFKWHQ��DXI�GHQ�:HJ�DXV�VHLQHU�1RW�
KHUDXV��GHU�XQV�KLHU�JHVFKLOGHUW�ZLUG��(LQ�:HJ�GHU�XQV�
HLQH�/DQGNDUWH�ZHUGHQ�NDQQ�I�U�:HJH�KHUDXV�DXV�JDQ]�
XQWHUVFKLHGOLFKHQ�1|WHQ��

+LOIH�YRQ�DX�HQ��'LHQHU�
%HL�6DXO�LVW�HV�VR��ZLH�HV�LKP�KLHU�JHKW��GD�NDQQ�HU�VLFK�
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QLFKW�PHKU�VHOEHU�KHOIHQ��GD�EUDXFKW�HU�+LOIH�YRQ�DX�HQ��

8QG�GLH�NULHJW�HU�DXFK�²�YRQ�VHLQHQ�8QWHUJHEHQHQ��

���8QG�GLH�.QHFKWH�6DXOV�VDJWHQ�]X�LKP��6LHK��HLQ�
E|VHU�*HLVW�YRQ�*RWW�lQJVWLJW�GLFK��

���8QVHU�+HUU�EHIHKOH�VHLQHQ�.QHFKWHQ��GLH�YRU�
LKP�VWHKHQ��GDVV�VLH�HLQHQ�0DQQ�VXFKHQ��GHU�GLH�
.LQQRU�]X�VSLHOHQ�ZHL���8QG�HV�ZLUG�JHVFKHKHQ��
ZHQQ�GHU�E|VH�*HLVW�YRQ�*RWW��EHU�GLFK�NRPPW��
VR�ZLUG�HU�PLW�VHLQHU�+DQG�VSLHOHQ��XQG�HV�ZLUG�
EHVVHU�PLW�GLU�ZHUGHQ��

2IIHQVLFKWOLFK�LVW�6DXO�EHL�VHLQHQ�%HDPWHQ�XQG�
8QWHUJHEHQHQ�QLFKW�XQEHOLHEW��GLH�JHEHQ�VLFK�ZLUNOLFK�
0�KH��LKP�]X�KHOIHQ��8QG�VLH�PDFKHQ�GDV�VHKU�
NRPSHWHQW��

'DV�LVW�QLFKW�HLQIDFK�HLQ�5DWVFKODJ�²�JXFNHQ�ZLU�XQV�GDV�
PDO�QlKHU�DQ��

���$QDO\VH��DXVVSUHFKHQ��ZDV�LVW�

=XHUVW�OLHIHUQ�VLH�HLQH�$QDO\VH�GHU�6LWXDWLRQ���

���«�6LHK��HLQ�E|VHU�*HLVW�YRQ�*RWW�lQJVWLJW�GLFK��

6LH�NRQIURQWLHUHQ�6DXO�PLW�GHP��ZDV�VLH�EHREDFKWHQ�²�
KLHU�YHUEXQGHQ�GDPLW��ZLH�VLH�VLFK�GDV�HUNOlUHQ��6R�
VLHKWV�DXV��VHKHQ�ZLU�GHQ�'LQJHQ�LQV�$XJH���

'DV�LVW�QLFKW�OHLFKW��VR�ZDV�DXV]XVSUHFKHQ��6FKRQ�JDU�
QLFKW��ZHQQ�PDQ�MHPDQGHQ�VFKlW]W��8QG�HUVW�UHFKW�
QLFKW��ZHQQ�GDV�GHU�9RUJHVHW]WH�LVW�XQG�ZHQQ�GHU�VROFKH�
0DFKWEHIXJQLVVH�KDW��ZLH�GDPDOV�HLQ�.|QLJ���

'LH�:DKUKHLW�GHU�6LWXDWLRQ�DXVVSUHFKHQ�²�GDV�LVW�GHU�

HUVWH�'LHQVW��GHQ�VLH�6DXO�WXQ��

���HLQ�9RUVFKODJ�XQG�HLQ�/|VXQJVELOG��VR�
NDQQ�HV�ZHUGHQ��

'DQQ�OHJHQ�VLH�LKP�HLQHQ�9RUVFKODJ�YRU��

���8QVHU�+HUU�EHIHKOH�VHLQHQ�.QHFKWHQ��GLH�YRU�
LKP�VWHKHQ��GDVV�VLH�HLQHQ�0DQQ�VXFKHQ��GHU�GLH�
.LQQRU�]X�VSLHOHQ�ZHL���8QG�HV�ZLUG�JHVFKHKHQ��
ZHQQ�GHU�E|VH�*HLVW�YRQ�*RWW��EHU�GLFK�NRPPW��
VR�ZLUG�HU�PLW�VHLQHU�+DQG�VSLHOHQ��XQG�HV�ZLUG�
EHVVHU�PLW�GLU�ZHUGHQ��

,FK�ILQGH�GDV�VHKU�EHPHUNHQVZHUW��ZLH�VLH�GDV�WXQ��
EHVRQGHUV�GLH�]ZHLWH�9HUVKlOIWH�6LH�PDOHQ�6DXO�YRU�
$XJHQ��ZLH�HV�ZLHGHU�ZHUGHQ�NDQQ��8QG�VLQG�GD�VHKU�
UHDOLVWLVFK��1LFKW��GDQQ�ELVW�'X�'HLQH�%HVFKZHUGHQ�
ZLHGHU�ORV��DOOHV�LVW�ZLH�YRUKHU��1HLQ��'DV�ZLUG�ZLHGHU�
NRPPHQ��$EHU�'X�ZLUVW�GHP�QLFKW�PHKU�VR�KLOIORV�
DXVJHOLHIHUW�VHLQ�ZLH�MHW]W��VR�ZHKUORV��5HDOLVWLVFK��DEHU�
KRIIQXQJVYROO��

'X�ZLUVW�GLHVHQ�$QIlOOHQ�HWZDV�HQWJHJHQVHW]HQ�N|QQHQ��
6WHOO�'LU�GDV�PDO�YRU��ZLH�GDV�VHLQ�ZLUG��GDV�ZLUG�
JHVFKHKHQ��'X�ZLUVW�GDQQ�HLQHQ�0XVLNHU�KDEHQ�XQG�HV�
ZLUG�EHVVHU�PLW�GLU�ZHUGHQ��6WHOO�'LU�GDV�PDO�YRU��8QG�
6DXO�VWHOOW�VLFK�GDV�YRU�²�XQG�VFKRQ�GDGXUFK�JHKW�HV�LKP�
HWZDV�EHVVHU�XQG�HU�VFK|SIW�ZLHGHU�+RIIQXQJ��'DV�KDW�
RIW�HLQH�HUVWDXQOLFKH�:LUNXQJ��ZHQQ�VLFK�LQ�XQVHUHQ�
LQQHUHQ�%LOGHUQ�HWZDV�YHUlQGHUW��8QG�GXUFK�VHLQH�'LHQHU�
KDW�6DXO�MHW]W�]ZLVFKHQ�DOO�GLHVHQ�G�VWHUHQ�%LOGHUQ�HLQ�
KHOOHUHV��KRIIQXQJVYROOHUHV��HLQ�/LFKWVWUDKO��
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:LHGHU�+RIIQXQJ�VFK|SIHQ�²�ZHQQ�GDV�JHOLQJW��GDV�LVW�GLH�
KDOEH�0LHWH��6LH�PDFKHQ�GDV�VHKU�NRPSHWHQW�XQG�HV�
NRPPW�DQ�EHL�6DXO��

'HU�9RUVFKODJ��0XVLNWKHUDSLH�

-HW]W�]XP�,QKDOW�LKUHV�9RUVFKODJV��GDV�LVW�DXFK�
VSDQQHQG��GHU�ODXWHW��0XVLNWKHUDSLH��

1XQ�ZDU�GDPDOV�0XVLN�XQG�HUVW�UHFKW�,QVWUXPHQWDOPXVLN�
QLFKW�VR�DOOJHJHQZlUWLJ��ZLH�GDV�KHXWH�LVW��GDV�ZDU�
HWZDV�JDQ]�EHVRQGHUHV��'DV�,QVWUXPHQW��GDV�KLHU�
JHQDQQW�LVW��LVW�HLQH�.LQQRU�XQG�VLHKW�XQJHIlKU�VR�DXV��

0LW�GLHVHP�9RUVFKODJ�VLQG�VLH�DXI�GHU�+|KH�GHV�
PHGL]LQLVFKHQ�:LVVHQV�LKUHU�=HLW��*HUDGH�VROFKH�$QIlOOH�
YHUVXFKWH�PDQ�PLW�0XVLN�]X�KHLOHQ�RGHU�]X�OLQGHUQ��GDV�
ZLVVHQ�ZLU�DXV�%HULFKWHQ�NODVVLVFKHU�6FKULIWVWHOOHU��

,FK�ILQGH�GDV�EHPHUNHQVZHUW��=XP�HLQHQ��GDVV�VLH�HLQ�
0LWWHO�YRUVFKODJHQ��GDV�ZLUNOLFK�KLOIW��GDV�ZLUNVDP�LVW�
XQG�DXFK�KHXWH�YLHOIDFK�HLQJHVHW]W�ZLUG��6RQGHUQ��GDVV�
VLH�6DXO�]X�GHU�7KHUDSLH�UDWHQ��GLH�QDFK�GHQ�5HJHOQ�GHU�
lU]WOLFKHQ�.XQVW�]XU�9HUI�JXQJ�VWHKW�XQG�+LOIH�
YHUVSULFKW���

:LU�HULQQHUQ�XQV��LKUH�'LDJQRVH�ODXWHWH��ÅHLQ�E|VHU�*HLVW�
YRQ�*RWW�lQJVWLJW�GLFK´��VR�VHKHQ�VLH�GLH�6LWXDWLRQ��'D�
N|QQWH�PDQ�GRFK�HUZDUWHQ��GDVV�VLH�DXI�GHU�UHOLJL|VHQ�
6FKLHQH�$XVVFKDX�KDOWHQ��GD�P�VVHQ�GLH�3ULHVWHU�UDQ��

'DV�PDFKHQ�VLH�QLFKW��'DVV�VLH�KLHU��EHUQDW�UOLFKH�
0lFKWH�DP�:HUN�VHKHQ��KLQGHUW�VLH�QLFKW��]X�HLQHU�
ÅZHOWOLFKHQ´�7KHUDSLH�]X�UDWHQ�XQG�]ZDU�]XU�
ZLUNVDPVWHQ�7KHUDSLH��GLH�VLH�NHQQHQ��,FK�GHQN��QLFKW�

QXU�GDV�²�VLH�ZHUGHQ�DXFK�I�U�6DXO�JHEHWHW�KDEHQ��GDV�
ZLUG�QLFKW�JHVDJW��LFK�Z�UGH�GDV�YRUDXVVHW]HQ���

'DV�ILQGH�LFK�ZLFKWLJ�I�U�XQV��GDVV�ZLU�KLHU�NHLQH�
IDOVFKHQ�*HJHQVlW]H�DXIEDXHQ��]�%��]ZLVFKHQ�6HHOVRUJH�
XQG�3V\FKRWKHUDSLH��VRQGHUQ�ZR�HV�DQJH]HLJW�LVW��GDV�
QXW]HQ��ZDV�XQV�]X�*HERWH�VWHKW���

$XFK�VR�KLOIW�*RWW�²�GXUFK�GDV�:LVVHQ�GHU�=HLW��DXI�
VRJHQDQQWH�ÅZHOWOLFKH´�:HLVH��KLHU�GXUFK�0XVLN�²�XQG�GD�
JLEW�HV�YLHOHV�DQGHUHV��hEHUDOO��ZR�MHPDQG�VLFK�VHOEHU�
XQG�VHLQH�6RUJHQ�YHUJHVVHQ�NDQQ���EHUDOO�GD�LVW�DXFK�HLQ�
6W�FN�GHU�*QDGH�*RWWHV�DP�:HUN��

6DXOV�'LHQHU�PDFKHQ�GDV�JXW��VLH�JODXEHQ�I�U�LKQ�XQG�
KRIIHQ�I�U�LKQ�²�DEHU�VLH�GUlQJHQ�VLFK�QLFKW�DXI��VLH�
YHUVXFKHQ�QLFKW�LKQ�]X��EHUUHGHQ��VLH�PDFKHQ�LKUHQ�
9RUVFKODJ��KHOIHQ�LKP��ZLHGHU�+RIIQXQJ�]X�VFK|SIHQ�XQG�
GDQQ�ODVVHQ�VLH�LKQ�HWZDV�GDUDXV�PDFKHQ�RGHU�DXFK�
QLFKW��VLH�ODVVHQ�LKQ�HQWVFKHLGHQ��

���HLJHQH�(QWVFKHLGXQJ��-D��LFK�ZLOO�

-HW]W�PXVV�HU�DXFK�VHOEHU�UDQ��HU�PXVV�VLFK�HQWVFKHLGHQ��
HWZDV�]X�WXQ��+LOIH�]X�KROHQ��GDV�]X�SURELHUHQ��REZRKO�
HU�QDW�UOLFK�NHLQH�*DUDQWLH�KDW��RE�HV�GDGXUFK�ZLUNOLFK�
EHVVHU�ZHUGHQ�ZLUG���

8QG�6DXO�WULIIW�GLHVH�(QWVFKHLGXQJ��HU�OlVVW�VLFK�HLQ�DXI�
GLHVHQ�:HJ��

���8QG�6DXO�VDJWH�]X�VHLQHQ�.QHFKWHQ��6HKW�HXFK�
QDFK�HLQHP�0DQQ�I�U�PLFK�XP��GHU�JXW�VSLHOHQ�
NDQQ��XQG�EULQJW�LKQ�]X�PLU��
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:HU�KDW�GLH�Q|WLJHQ�.RPSHWHQ]HQ��ZHU�NDQQ�GDV�VHLQ��

���JHZDJWH�(PSIHKOXQJ��

(LQ�*O�FNVIDOO�²�HLQHU�YRQ�6DXOV�/HXWHQ�NHQQW�MHPDQGHQ��

���8QG�HLQHU�YRQ�GHQ�MXQJHQ�0lQQHUQ�
DQWZRUWHWH���
6LHKH��LFK�KDEH�HLQHQ�6RKQ�,VDLV��GHV�
%HWKOHKHPLWHUV�JHVHKHQ��GHU�LVW�VSLHONXQGLJ��HLQ�
WDSIHUHU�0DQQ��W�FKWLJ�]XP�.DPSI��5HGH�
HUIDVVHQG��HLQ�0DQQ�YRQ�*HVWDOW��XQG�GHU�+(55�LVW�
PLW�LKP���

(LQHU�YRQ�GHQ�MXQJHQ�0lQQHUQ�²�HLQHU�YRP�1DFKZXFKV��
YRQ�GHQHQ��GLH�QRFK�NHLQ�JUR�HV�*HZLFKW�KDEHQ��GLH�
QRFK�QLFKW�YLHO�]X�VDJHQ�KDEHQ��GHU�WUDXW�VLFK�²�XQG�6DXO�
QLPPW�LKQ�HUQVW��VDJW�QLFKW��GX�ELVW�KLHU�QRFK�JDQ]�QHX�
LP�*HVFKlIW��GX�KDVW�QRFK�NHLQHUOHL�(UIDKUXQJ��HU�K|UW�
VLFK�DQ��ZDV�GHU�MXQJH�0DQQ�]X�VDJHQ�KDW���

8QG�]X�DOOHP�hEHUIOXVV�VFKOlJW�GHU�DXFK�QRFK�HLQHQ�DOV�
7KHUDSHXWHQ�YRU��GHU�QRFK�M�QJHU�LVW��DOV�HU�VHOEHU�²�XQG�
GDV�I�U�HLQHQ�HUIDKUHQHQ��lOWHUHQ�.|QLJ��

$EHU�GDV��ZDV�HU�YRQ�GLHVHP�MXQJHQ�0DQQ�]X�EHULFKWHQ�
KDW��NOLQJW�YLHOYHUVSUHFKHQG���

• HU�NDQQ�HLQ�,QVWUXPHQW�VSLHOHQ�

• LVW�PLOLWlULVFK�ILW�

• NDQQ�PLW�:RUWHQ�XPJHKHQ��Å5HGH�HUIDVVHQG´�
�EHUVHW]W�0DUWLQ�%XEHU��MHPDQG��GHU�JXW�]XK|UHQ�
NDQQ��GHU�VFKQHOO�GHQ�.HUQ�HLQHU�6DFKH�YHUVWHKW�

• JXW�DXVVHKHQ�WXW�HU�DXFK�QRFK��

• XQG�GHU�+(55�LVW�PLW�LKP��LQ�.ODPPHUQ��GHU�KDW��ZDV�
'X��6DXO��QLFKW�PHKU�KDVW�«��

:LU�PHUNHQ�²�KLHU�JHKW�HV�XP�YLHO�PHKU�DOV�QXU�XP�0XVLN�
²�VRQVW�Z�UGH�HV�UHLFKHQ��ZHQQ�HU�JXW�VSLHOHQ�NDQQ���

6RYLHO�*XWHV�LQ�HLQHP�0HQVFKHQ��GDV�NDQQ�MD�IDVW�QLFKW�
VHLQ�²�DEHU�VFKRQ�ZHQQ�QXU�GLH�+lOIWH�GDYRQ�VWLPPW��LVW�
HV�LPPHU�QRFK�HLQ�*O�FNVIDOO��6DXO�VDJW�MD��OlVVW�VLFK�HLQ�
DXI�HLQHQ�MXQJHQ�7KHUDSHXWHQ��GHQ�LKP�HLQ�MXQJHU�
%HDPWHU�HPSILHKOW���

��²���1lJHO�PLW�.|SIHQ�XQG�(VHO�PLW�
*HVFKHQNHQ�

8QG�PDFKW�1lJHO�PLW�.|SIHQ��6DXO�VDJW�QLFKW�QXU��2ND\��
LFK�ZLOO��LFK�PDFK�HV�²�HU�WXW�DXFK�GLH�Q|WLJHQ�6FKULWWH��
HUVW�PDO�GHQ�HUVWHQ��

���'D�VDQGWH�6DXO�%RWHQ�]X�,VDL�XQG�OLH��LKP�
VDJHQ��6HQGH�GHLQHQ�6RKQ�'DYLG�]X�PLU��GHU�EHL�
GHQ�6FKDIHQ�LVW��

���'D�QDKP�,VDL�HLQHQ�(VHO�XQG�EHOXG�LKQ�PLW�%URW�
XQG�HLQHQ�6FKODXFK�:HLQ�XQG�HLQ�=LHJHQE|FNFKHQ�
XQG�VDQGWH�HV�6DXO�GXUFK�VHLQHQ�6RKQ�'DYLG��

0LW�GHQ�*HVFKHQNHQ�²�GDV�ZDU�VR�8VXV��YRU�GHP�
+HUUVFKHU�GXUIWH�PDQ�QLFKW�PLW�OHHUHQ�+lQGHQ�
HUVFKHLQHQ��

8QG�VR�IlQJW�YRQ�GHQ�DQGHUQ�XQEHPHUNW�LQ�GLHVHU�
*HVFKLFKWH�QRFK�HLQH�DQGHUH�*HVFKLFKWH�DQ��GLH�*RWW�
VFKUHLEW��DXI�GLHVH�:HLVH�NRPPW�GHU�+LUWHQMXQJH�'DYLG��
GHQ�*RWW�DOV�]XN�QIWLJHQ�.|QLJ�EHVWLPPW�KDW��DQ�GHQ�
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+RI�6DXOV��

���%H]LHKXQJ�«�

,QWHUHVVDQWHUZHLVH�LVW�]XQlFKVW�YRQ�GHU�0XVLN��EHUKDXSW�
QLFKW�PHKU�GLH�5HGH��6LFKHU�ZLUG�'DYLG�VHLQH�.LQQRU�
JH]XSIW�KDEHQ�²�DEHU�GDV�LVW�QLFKW�GDV��ZDV�]XHUVW�
EHULFKWHQVZHUW�LVW��VRQGHUQ�HWZDV�DQGHUHV���

���6R�NDP�'DYLG�]X�6DXO�XQG�GLHQWH�LKP��8QG�
�6DXO!�JHZDQQ�LKQ�VHKU�OLHE��XQG�HU�ZXUGH�VHLQ�
:DIIHQWUlJHU��

6DXO�JHZDQQ�LKQ�OLHE��(U�EDXW�HLQH�SRVLWLYH�%H]LHKXQJ�]X�
'DYLG�DXI��'DV�JOHLFKH�ZLUG�VSlWHU�6DXOV�7RFKWHU�0LFKDO�
SDVVLHUHQ�XQG�GDV�JOHLFKH�ZLUG�VHLQHP�6RKQ�-RQDWDQ�
SDVVLHUHQ��'DYLG�LVW�MHPDQG��GHU�0HQVFKHQ�JHZLQQHQ�
NDQQ��(U�VROOWH�NRPPHQ�ZHJHQ�HLQHU�)XQNWLRQ��.LQQRU�
VSLHOHQ�²�XQG�LVW�SO|W]OLFK�ZLFKWLJ�DOV�3HUVRQ��'HU�
JHEHXWHOWH�6DXO�NDQQ�ZLHGHU�MHPDQGHQ�OLHE�KDEHQ�²�GDV�
ZDU�I�U�VHLQHQ�:HJ�DXV�VHLQHU�.UDQNKHLW�KHUDXV�
YLHOOHLFKW�ZLFKWLJHU�DOV�GLH�0XVLN���

���«�XQG�QDFKKDOWLJ�

$XV�GHP�9HUVXFK�ZLUG�HLQ�OlQJHUHU�:HJ���

���8QG�6DXO�VDQGWH�]X�,VDL�XQG�OLH��LKP�VDJHQ��
/DVV�GRFK�'DYLG�LQ�PHLQHQ�'LHQVW�WUHWHQ��GHQQ�HU�
KDW�*XQVW�JHIXQGHQ�LQ�PHLQHQ�$XJHQ��

8QG�'DYLG�ZLUG�VHLQ�:DIIHQWUlJHU��VHLQ�SHUV|QOLFKHU�
$VVLVWHQW�LQ�DOOHQ�'LQJHQ��

���0XVLN�ÖÖÖÖ�(UOHLFKWHUXQJ�
8QG�DP�6FKOXVV�GHU�*HVFKLFKWH��LP�)D]LW��NRPPW�GDQQ�
GLH�0XVLN�]X�LKUHP�5HFKW���

���8QG�HV�JHVFKDK��ZHQQ�GHU�*HLVW�YRQ�*RWW��EHU�
6DXO�NDP��QDKP�'DYLG�GLH�.LQQRU�XQG�VSLHOWH�PLW�
VHLQHU�+DQG��8QG�6DXO�IDQG�(UOHLFKWHUXQJ��XQG�HV�
JLQJ�LKP�EHVVHU��XQG�GHU�E|VH�*HLVW�ZLFK�YRQ�LKP��

(LQ�:HJ�KHUDXV�DXV�VHLQHU�(QJH��0DUWLQ�%XEHU��EHUVHW]W���

GD�ZXUGH�HV�6FKDXO�ZLHGHU�JHLVWJHUlXPLJ��LKP�
ZXUGH�ZRKO��GDV�E|VH�*HLVWHQ�ZLFK�YRQ�LKP�
KLQZHJ��

6DXO�VWHOOW�LUJHQGZDQQ�IHVW��LFK�ELQ�QLFKW�PHKU�IL[LHUW�
DXI�PHLQH�3UREOHPH��PHLQ�%OLFN�LVW�ZLHGHU�ZHLW�
JHZRUGHQ��PHLQH�HQJH�:HOW�LVW�ZLHGHU�JHUlXPLJ�
JHZRUGHQ��PHLQ�*HLVW�KDW�ZLHGHU�3ODW]��

'LH�3UREOHPH�VLQG�QLFKW�HLQIDFK�ZHJ��DEHU���

���«�6DXO�IDQG�(UOHLFKWHUXQJ��XQG�HV�JLQJ�LKP�
EHVVHU���

XQG�GDV�PDFKW�HLQHQ�JUR�HQ�8QWHUVFKLHG�²�XQG�GHVKDOE�
KHL�W�HV�DEVFKOLH�HQG���

«�XQG�GHU�E|VH�*HLVW�ZLFK�YRQ�LKP��

HU�KDW�HLQH�DQGHUH�/HEHQVPHORGLH�DOV�DP�$QIDQJ�GHU�
*HVFKLFKWH��

6FKOXVV�
:R�HUNHQQHQ�ZLU�XQV�ZLHGHU�LQ�GHU�*HVFKLFKWH��ZR�
HUNHQQVW�'X�GLFK�ZLHGHU"�



� ��

��EHL�6DXO�²�YLHOOHLFKW�YRQ�$QJVW��EHUIDOOHQ��
QLHGHUJHVFKODJHQ�²�RGHU�YRQ�HLQHU�JDQ]�DQGHUH�
1RW�JHSODJW�

��YLHOOHLFKW�PLW�GHP�*HI�KO��*RWW�KDW�VLFK�YRQ�PLU�
]XU�FNJH]RJHQ��LFK�YHUVWHK�LKQ�QLFKW��ZLH�HU�GDV�
]XODVVHQ�NDQQ�

��YLHOOHLFKW�KDW�'LU�MHPDQG�HLQHQ�9RUVFKODJ�
JHPDFKW�²�GHU�HUVWPDO�XQJHZRKQW�NOLQJW��XQG�'X�
ELVW�DP�+LQ²�XQG�+HU�EHUOHJHQ�

��RGHU�'X�ELVW�DXI�HLQHP�:HJ�GHU�+LOIH�XQG�HV�JHKW�
MHW]W�GDUXP��GXUFK]XKDOWHQ��XP�GLH�QHXH�
/HEHQVPHORGLH�]X�IHVWLJHQ�

��RGHU�LQ�6DXOV�'LHQHU��YLHOOHLFKW�EHREDFKWHVW�GX�
MHPDQGHQ�VFKRQ�OlQJHU�²�LVW�GUDQ��GLH�:DKUKHLW�
GHU�6LWXDWLRQ�DQ]XVSUHFKHQ�

��ELVW�GX�GHU��GHU�MHPDQGHP�ZLHGHU�+RIIQXQJ�
PDFKHQ�NDQQ��HLQ�%LOG�YRU�$XJHQ�PDOHQ��ZLH�HV�
VHLQ�N|QQWH�«�

��RGHU�HLQHQ�NRQNUHWHQ�6FKULWW�YRUVFKODJHQ�NDQQVW��
MHPDQG�HPSIHKOHQ�NDQQVW�

��RGHU�LQ�'DYLG�²�GHU�VLFK�WUDXW��HLQH�JUR�H�
+HUDXVIRUGHUXQJ�DQ]XQHKPHQ��LQ�HLQH�JDQ]�
DQGHUH�:HOW�HLQ]XWUHWHQ��LQ�GHU�HU�VLFK�HUVW�
]XUHFKWILQGHQ�PXVV��GHU�VLFK�GRUW�DXI�JDQ]�QHXH�
$XIJDEHQ�HLQOlVVW�²�XQG�PLW�HLQHU�HLQIDFKHQ�
)lKLJNHLW�MHPDQGHP�HQRUP�ZHLWHUKLOIW�

'DV�JLOW�I�U�MHGH�MHGHQ�YRQ�XQV��ZLU�VLQG�ZLH�'DYLG�
EHJDEW��JHVDQGW�XQG�DXVJHVWDWWHW�I�U�DQGHUH�GD]XVHLQ�

XQG�LKQHQ�ZRKO]XWXQ�²�XQG�ZLU�N|QQHQ�PLW�GHP�
ZHQLJHQ��ZDV�ZLU�KDEHQ��*UR�HV�WXQ��

:R�DXFK�LPPHU�'X�GLFK�ZLHGHUHQWGHFNVW�²�HLQH�/LQLH�
]LHKW�VLFK�GXUFK��GX�ELVW�LP�(LQIOXVVEHUHLFK�*RWWHV��RE�
'X�GDV�JHUDGH�PHUNVW�RGHU�QLFKW��

/DVVW�XQV�HLQHQ�0RPHQW�6WLOOH�KDEHQ�XQG�PLW�*RWW�JDQ]�
SHUV|QOLFK�GDU�EHU�UHGHQ��ZR�'X�MHW]W�ELVW��ZDV�MHW]W�
GUDQ�LVW��ZR�HU�'LFK�KDEHQ�ZLOO��ZDV�HU�'LU�MHW]W�]HLJHQ�
ZLOO��

��0LQXWH�6WLOOH�
DPHQ�

6HJHQ�

)�UFKWH�GLFK�QLFKW���
VSULFKW�GHU�+HUU���
LFK�ELQ�PLW�GLU��
ZHLFKH�QLFKW���
GHQQ�LFK�ELQ�GHLQ�*RWW��
,FK�VWlUNH�GLFK���
LFK�KHOIH�GLU�DXFK���
LFK�KDOWH�GLFK�GXUFK�GLH�UHFKWH�
+DQG�PHLQHU�*HUHFKWLJNHLW���
-HV�������


