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Ä,Q� GLHVHQ� I�QIHLQKDOE -DKUHQ�� VHLQHU� SURGXNWLYVWHQ� =HLW�� ZLUG� GHU� (ULFK� .lVWQHU�KHUDQUHLIHQ��GHU�KHXWH�QRFK�VHLQ�ZHOWZHLWHV�3XEOLNXP�KDW��GHU�6DWLULNHU��GHU�/\ULNHU��GHU�5RPDQFLHU��GHU�.LQGHUEXFKDXWRU��GHU�0RUDOLVW�³��(U�EHJDQQ�YRQ�QXQ�DQ��X�D�� LQ�GHU�:HOWE�KQH�]X�SXEOL]LHUHQ��ZHOFKH�OLQNV�OLEHUDO�HLQJHVWHOOW�ZDU�XQG�GXUFK�LKUH�9HU|IIHQWOLFKXQJHQ�YHUVXFKWH��GLH�:HLPDUHU�5HSXEOLN�]X�UHWWHQ�� *HUDGH�GLHVHQ� OLQNV�OLEHUDOHQ�6WLO� YHUWUDW� DXFK�(ULFK�.lVWQHU�� GHU�ZHQLJHU� ]XU� SROLWLVFKHQ�$JLWDWLRQ�DXIULHI�� VRQGHUQ� PLW� VHLQHQ� *HGLFKWHQ� GDV� 9RON� GXUFK� JXWH� 8QWHUKDOWXQJ� HU]LHKHQ� ZROOWH��0DQ� QDQQWH� VLH� Ä*HEUDXFKVO\ULN³� RGHU� DXFK� Ä1HXH� 6DFKOLFKNHLW³�� GD� VLH� I�U� MHGHQ� OHLFKW�YHUVWlQGOLFK�LVW�XQG�HKHU�HLQH�=XVWDQGVEHVFKUHLEXQJ�GHU�:HOW�GDUVWHOOW�� .lVWQHU�VHOEVW�ZHKUW�VLFK� JHJHQ� GHQ� $XVGUXFN� Ä1HXH� 6DFKOLFKNHLW³� XQG� EH]HLFKQHWH� VHLQH� *HGLFKWH� DXFK� DOV�ÄLQGLUHNWH�/\ULN³��ZHLO�VLH�*HI�KOH�GXUFK�8PZHJH�ZLH�]�%��0HWDSKHUQ�YHUPLWWHOQ��XQG�GLHVH�*HI�KOH� VLQG� I�U� HLQH� /\ULN� HVVHQWLHOO��� $OV� %HLVSLHO� I�U� GLHVHV� 6WLO� NDQQ� PDQ� HLQHQ�$XVVFKQLWW�DXV�VHLQHP�*HGLFKW�Ä:LHJHQOLHG³�DQVHKHQ�Ä6FKODI�HLQ��PHLQ�.LQG��6HL�VWLOO��6FKODI�HLQ�0DQ�NDQQ�QLFKWV�NO�JHUHV�PDFKHQ�,FK�ELQ�VR�JUR���'X�ELVW�VR�NOHLQ�:HU�VFKODIHQ�NDQQ��GDUI�JO�FNOLFK�VHLQ�:HU�VFKODIHQ�GDUI��NDQQ�ODFKHQ�³��+LHU� ZHUGHQ� GLH� 6RUJHQ� HLQHV� 9DWHUV� GDUJHVWHOOW�� DEHU� QLFKW� NRQNUHW� DXVJHGU�FNW�� (U� VDJW�VHLQHP�.LQG��VRODQJH�HV�NOHLQ�VHL��VROOH�HV�VLFK�QLFKW�PLW�GHQ�$OOWDJVVRUJHQ�DXVHLQDQGHUVHW]HQ�P�VVHQ�� 'HU� 9DWHU� VHOEVW� KDW� DEHU� DQVFKHLQHQG� PLW� 3UREOHPHQ� ]X� NlPSIHQ�� PLW� ZDV� I�U�ZHOFKHQ��HUIDKUHQ�ZLU�QLFKW�:HQQ� PDQ� VLFK� GLH� 3XEOLNDWLRQHQ� .lVWQHUV� LQ� GHQ� EHVDJWHQ� SUlJHQGHQ� I�QIHLQKDOE� -DKUHQ�EHWUDFKWHW�� IlOOW� HV� WURW]GHP� VFKZHU�� LKQ� LQ� HLQH� .DWHJRULH� HLQ]XRUGQHQ�� (U� KDW� QLFKW�DXVVFKOLH�OLFK� LQ� GLHVHU� )RUP� GHU� /\ULN� JHVFKULHEHQ�� GHVKDOE� UHLFKHQ� VHLQH� .ODVVLIL]LHUXQJ�YRQ� *HEUDXFKVO\ULNHU� �EHU� 0RUDOLVW� ELV� 6DWLULNHU� X�V�Z�� �� (ULFK� .lVWQHU� YHUWULWW� ]DKOUHLFKH�)RUPHQ� GHV� 6FKULIWVWHOOHUV�� XQG� QLFKW� QXU� GLH� EHVDJWHQ�� 0DQ� ILQGHW� DXFK� LQ� HLQLJHQ� VHLQHU�*HGLFKWH�VHKU�NODUH�:RUWH��ZHOFKH�VHLQH�*HGDQNH�QLFKW��EHU�8PZHJH�YHUPLWWHOQ�XQG�VR�VHKU�
� .RUGRQ���������6������ 9JO��.RUGRQ���������6������ 9JO��.RUGRQ���������6����I�� 9JO��.RUGRQ���������6�����=XJHJHEHQHUPD�HQ� LVW� PHLQH� %HVFKUHLEXQJ� GHU� Ä*HEUDXFKVO\ULN³� KLHU� VHKU� NXU]� JHUDWHQ� XQG� VWUHLWEDU�� ,FK�P|FKWH�PLU�GLHVHU�'HILQLWLRQ�QXU�GHQ�.HUQJHGDQNHQ�GLHVHV�$XVGUXFNV�YHUPLWWHOQ��� 9JO�� .lVWQHU�� 1HXH� /HLS]LJHU� =HLWXQJ� �������������� Ä/\ULNHU� RKQH� *HI�KO³� LQ�� DEJHGUXFNW� LQ�� =RQQHYHOG���������(ULFK�.lVWQHU�DOV�5H]HQVHQW��6�������� :LHJHQOLHG�����������6WURSKH���DEJHGUXFNW�LQ��/HRQKDUGW��������+UVJ����.lVWQHU�I�U�(UZDFKVHQH��6�����/HLGHU� LVW� LQ� GLHVHP� %XFK� QLFKW� JHNHQQ]HLFKQHW�� XP� ZHOFKHQ� %DQG� HV� VLFK� KDQGHOW�� 'LH� 5HLKH� Ä.lVWQHU� I�U�(UZDFKVHQH³�EHVWHKW�DXV���%lQGHUQ�LQVJHVDPW�
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XQPLVVYHUVWlQGOLFK� VLQG��0LW� GHU�9HUJDQJHQKHLW� XQG� GHU� I�U� LKQ� VFKRQ� DEVHKEDUHQ�=XNXQIW�JHKW� HU� VHKU� KDUW� LQV�*HULFKW�� (LQHV� VHLQHU� EHU�KPWHVWHQ�*HGLFKWH� LVW� Ä-DKUJDQJ� ����³� �GDV�-DKU�VHLQHU�*HEXUW��� LQ�GHP�HU�VLFK�PLW�GHP����:HOWNULHJ�� LQ�GHP�HU�VHOEVW�NlPSIHQ�PXVVWH��DXV�GHU�6LFKW�HLQHU�JDQ]HQ�*HQHUDWLRQ�YRQ�6ROGDWHQ�DXVHLQDQGHUVHW]W�Ä'DQQ�KROWH�PDQ�XQV�]XP�0LOLWlU�EOR��VR�DOV�.DQRQHQIXWWHU�,Q�GHU�6FKXOH�ZXUGHQ�GLH�%lQNH�OHHU�]X�+DXVH�ZHLQWH�GLH�0XWWHU�³��'LH�YRQ�LKP�KLHU�EHQXW]WH�6SUDFKH�LVW�VHKU�VFKDUI�XQG�NODU�JHZlKOW��9RUZ�UIH�LQ�GLH�5LFKWXQJ�GHU� GDPDOLJHQ� 0DFKWKDEHU� VLQG� LP� /DXIH� GHV� *HGLFKWHV� ]X� HUNHQQHQ�� +LHU� YRQ�*HEUDXFKVO\ULN�LP�RELJHQ�6LQQH�]X�VSUHFKHQ�LVW�XQULFKWLJ��GD�VHLQH 0HLQXQJ�GRFK�VHKU�GLUHNW�XQG� ]LHOJHULFKWHW� LVW�� RKQH� 0HWDSKHUQ� XQG� %LOGHU�� -HW]W� VFKHLQW� HV� YHUZXQGHUOLFK�� ZDUXP�:DOWHU�%HQMDPLQ��HLQHU�VHLQHU�VFKlUIVWHQ�.ULWLNHU��GHU�VHOEVW�LQ�VHLQHQ�(VVD\V�]XP�:LGHUVWDQG�DXIULHI�� LKQ� VHKU� VFKDUI� NULWLVLHUWH� XQG� YRUZDUI�� GDVV� VHLQH� *HGLFKWH� NHLQH� SROLWLVFKH�%HGHXWXQJ� KDEHQ�� GD� VLH� QLFKW� ]XP� :LGHUVWDQG� DXIUXIHQ����� 0XVV� GHQQ� HLQ� 6FKULIWVWHOOHU�JOHLFK� ]XU 5HYROXWLRQ� DXIZLHJHQ"� .lVWQHU� ZDU� HLQ� .ULWLNHU� GHU� GDPDOLJHQ� =HLW�� GD� HU�EHI�UFKWHWH��GDVV�GLH�:HLPDUHU�5HSXEOLN�VFKHLWHUQ�Z�UGH��HU�ZDU�QLFKW�LKU�*HJQHU��]XPDO�HU�LP�*HJHQVDW]�]X�%HQMDPLQ�QLFKW�NRPPXQLVWLVFK�HLQJHVWHOOW�ZDU��6HLQH�bQJVWH�VFKLOGHUW�HU�LQ�GHP�*HGLFKW�Ä.HQQVW�'X�GDV�/DQG��ZR�GLH�.DQRQHQ�EO�KQ"³�Ä.HQQVW�'X�GDV�/DQG��ZR�GLH�.DQRQHQ�EO�KQ"�'X�NHQQVW�HV�QLFKW"�'X�ZLUVW�HV�NHQQHQ�³��,KP� YRU]XZHUIHQ�� VHLQH� *HGLFKWH� HQWVSUHFKHQ� NHLQHU� SROLWLVFKHQ� $NWLRQ���� LVW� HLQ� VHKU�VFKZHUZLHJHQGHU�9RUZXUI��(U�VHOEVW�VDK�HV�MD�NRPPHQ��GDVV�HLQHV�7DJHV�GLH�16'$3�DQ�GHU�0DFKW� VHLQ� ZLUG� XQG� ZDUQWH� GLH� %HY|ONHUXQJ�� ]XJHJHEHQ� VHKU� YRUVLFKWLJ� LQ� GHU�$XVGUXFNVZHLVH��'HQQRFK�WUDXWH�HU�VLFK��DXI�GLH�*HIDKUHQ�KLQ]XZHLVHQ��ZRKOZLVVHQG��GDVV�HV�.RQVHTXHQ]HQ�I�U�VHLQ�VSlWHUHV�/HEHQ�KDEHQ�ZLUG��%LV� ]XU� 0DFKWHUJUHLIXQJ� +LWOHUV� YHU|IIHQWOLFKWH� HU� ZHLWHUH� *HGLFKWH�� GLH� PDQ�� ZLH� EHUHLWV�JHVDJW��QLFKW�LQ�HLQH�.DWHJRULH�HLQRUGQHQ�NDQQ��6HKU�LQWHUHVVDQW�LVW�GDV�IROJHQGH��ZHOFKHV�HLQ�-DKU�YRU�GHU�0DFKWHUJUHLIXQJ�HUVFKLHQ�XQG�$QODVV�JHQXJ�LVW�]X�EHKDXSWHQ��GDVV�(ULFK�.lVWQHU�LP�,QWHUHVVH�VHLQHV�HLJHQHQ�/HEHQV�EHVVHU�GDUDQ�JHZHVHQ�ZlUH��QLFKW�LP�'HXWVFKODQG�DE������]X�EOHLEHQ�
�� -DKUJDQJ����������������6WURSKH���DEJHGUXFNW�LQ��/HRQKDUGW��������+UVJ����6������� 9JO�� %HQMDPLQ� �������� /LQNH� 0HODQFKROLH�� LQ�� 7LHGHPDQQ� ������� +UVJ���� :DOWHU� %HQMDPLQ�� JHVDPPHOWH�6FKULIWHQ��6�����II��� .HQQVW�'X�GDV�/DQG��ZR�GLH�.DQRQHQ�EO�KQ"� ����������6WURSKH�����XQG����=HLOH���DEJHGUXFNW� LQ��/HRQKDUGW��������+UVJ���6������� 9JO��%HQMDPLQ���������6������
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Ä:LH�LKU¶V�HXFK�WUlXPW��ZLUG�'HXWVFKODQG�QLFKW�HUZDFKHQ'HQQ�LKU�VHLG�GXPP�XQG�VHLG�QLFKW�DXVHUZlKOW�'LH�=HLW�ZLUG�NRPPHQ��GD�PDQ�VLFK�HU]lKOW�0LW�GLHVHQ�/HXWHQ�ZDU�NHLQ�6WDDW�]X�PDFKHQ�³��(U�VSULFKW�KLHU�VHKU�GLUHNW�16'$3�DQ��ZHOFKH�UDVDQW�HUVWDUNWH�XQG�VRPLW�SUlGHVWLQLHUW�XQG�HV�QXU�QRFK�HLQH�)UDJH�GHU�=HLW�ZDU��GDVV�VLH�DQ�GLH�0DFKW�NRPPHQ�Z�UGH��(U�ULHI�]ZDU�QLFKW��ZLH� VFKRQ�JHVDJW�� GLUHNW� ]XP�.DPSI�DXI�� DEHU�PDQ� ILQGHW�DXFK�VHKU�GHXWOLFKH�:RUWH�JHJHQ�GHQ�GURKHQGHQ�)DVFKLVPXV��0LOLWDULVPXV��&KDXYLQLVPXV�XQG�GHXWVFKHV�6SLH�HUWXP�� EHL�LKP��ZHOFKH� GLH� EUHLWH�� HKHU� DXV� EHVVHUHQ� 9HUKlOWQLVVHQ� VWDPPHQGH� /HVHUVFKDIW�� QLFKW�PLVVYHUVWDQGHQ�KDEHQ�NDQQ��1RFK�GHXWOLFKHU�ZLUG�HU�PLW�IROJHQGHU�6WHOOXQJQDKPH�EH]�JOLFK�+LWOHU��Ä8QG�QDFK�0�QFKHQ�OHQN�GLH�6FKULWWH�ZR�GHU�+LWOHU�ZRKQHQ�VROO�+DX�GHP�*XWHQ��ELWWH��ELWWH�GHQ�*HUPDQHQKLQWHUQ�YROO�³��6HKU� ]XP�:XQGHU�� GDVV� GLHVH�9HU|IIHQWOLFKXQJ� RKQH�.RQVHTXHQ]HQ� VHLQ� VROOWH�� (U� lX�HUWH�KLHU�VHLQH�SROLWLVFKH�6WHOOXQJQDKPH�JDQ]�NODU��XQG�VLFKHU�ZDU�HV�LKP�EHZXVVW��GDV�GLHV�KlWWH�)ROJHQ� KDEHQ� N|QQHQ�� 8QWlWLJ� ZDU� HU� DOVR� QLFKW�� XQG� GHU� 9RUZXUI�� HU� KlWWH� GLH� 16'$3�XQWHUVFKlW]W��LVW�QXU�EHGLQJW�ULFKWLJ�
,,,�� (ULFK�.lVWQHUV�/\ULN�QDFK�GHU�0DFKWHUJUHLIXQJ

'HU� 6LHJHV]XJ� GHU� 16'$3� ZDU� QLFKW� PHKU� DXI]XKDOWHQ�� :lKUHQG� GLH� PHLVWHQ�UHJLPHNULWLVFKHQ� 6FKULIWVWHOOHU� LQV� DXVOlQGLVFKH� ([LO� IORKHQ�� ]RJ� HV� (ULFK� .lVWQHU� YRU�� LQ�%HUOLQ�]X�EOHLEHQ�XQG�HLQH�%HREDFKWHUUROOH�GHU�*HVFKHKQLVVH�HLQ]XQHKPHQ��ZHVZHJHQ�HU�VHKU�VWDUN�YRQ�HLQLJHQ�VHLQHU�.ROOHJHQ�NULWLVLHUW�ZXUGH��(U�UHFKWIHUWLJW�VHLQH�(QWVFKHLGXQJ��LQGHP�HU�VDJW��Ä(V�VHL�XQVHUH�3IOLFKW�XQG�6FKXOGLJNHLW��>���@�DXI�XQVHUH�:HLVH�GHP�5HJLPH�GLH�6WLUQ�]X� ELHWHQ³���� (V� LVW� RIIHQVLFKWOLFK� JHQXJ�� GDVV� GLH� QHXHQ� 0DFKWKDEHU� HLQHQ .lVWQHU� GHU�:HLPDUHU�=HLW�QLFKW�GXOGHQ�Z�UGHQ��(LQ�:HJZHLVHU� I�U�GLH�GURKHQGH�*HIDKU�� LQ�GLH�HU�VLFK�EHJDE��ZDU�GLH�DP�����0DL������LQV]HQLHUWH�%�FKHUYHUEUHQQXQJ�YRQ�:HUNHQ�GHU�YRQ�QXQ�DQ�YHUERWHQHQ� $XWRUHQ�� ]X� GHQHQ� DXFK� (ULFK� .lVWQHU� JHK|UWH�� (U� ZRKQWH� GLHVHU� 9HUEUHQQXQJ�VRJDU� EHL�� ZXUGH� $XJHQ]HXJH� GHU� 9HUQLFKWXQJ� VHLQHU� HLJHQHQ� %�FKHU�� 'LHVH� $NWLRQ� ]HLJW��
�� 0DUVFKOLHGFKHQ��'LH�:HOWE�KQH���������������DEJHGUXFNW�LQ����������%G������.lVWQHU�I�U�(UZDFKVHQH��6�������� 9JO��.RUGRQ���������6������� 9JO��%HQMDPLQ���������6�������� 6FKLNRUVN\���������6������� =LWLHUW�QDFK��6FKLNRUVN\���������6�����



���

GDVV� .lVWQHU� QLFKW� QXU� HLQH� XQHUZ�QVFKWH�� VRQGHUQ� HLQH� VLFK� LQ� *HIDKU� EHILQGOLFKH� 3HUVRQ�ZDU��XQG�ÄLQ�VHLQHP�+HLPDWODQG�VHOEVW�ZDU�HV�VFKRQ�JHIlKUOLFK��LKQ�SHUV|QOLFK�]X�NHQQHQ³ ����:DV� NDQQ� PDQ� MHW]W� YRQ� (ULFK� .lVWQHU� LP� %HUOLQ� GHU� 1$=,�=HLW� HUZDUWHQ"� 'DVV� HU� GHP�5HJLPH�GLH�6WLUQ�ELHWHW��ZLH�HU�SURNODPLHUW�KDW��LVW�lX�HUVW�XQZDKUVFKHLQOLFK��GD�HU�GD]X�QLFKW�GLH� *HOHJHQKHLW� XQG� GLH� 0DFKW� KDEHQ� Z�UGH�� (U� ZDU� MD� HLQ� YHUERWHQHU� $XWRU�� XQG� VHLQH�$XIQDKPH� LQ� GLH� 5HLFKVVFKULIWWXPVNDPPHU�� ZHOFKH� QXU� UHJLHUXQJVIUHXQGOLFKH� $XWRUHQ�DXIQDKP�� VFKHLWHUWH�� $XIIlOOLJ� LVW�� ZLH� LQ� GHU� (LQOHLWXQJ� EHUHLWV� HUZlKQW�� GDVV� .lVWQHUV�O\ULVFKH�:HUNH� DQVFKHLQHQG� QXU� ELV� ����� XQG�ZLHGHU� DE� ����� HQWVWDQGHQ� VLQG�� XQG� HU� VLFK�HKHU�GHP�8QWHUKDOWXQJVURPDQ�XQG�GHP�)LOP�JHZLGPHW�KDW��I�U�ZHOFKH�HU�7HLOJHQHKPLJXQJHQ�EHVD��� ,VD� 6FKLNRUVN\� VDJW� GD]X�� Ä����� YHUVWXPPW� .lVWQHU� DOV� 6DWLULNHU�� 0HODQFKROLNHU��$XINOlUHU� XQG� 3D]LILVW�³���'DV� LVW� QLFKW� JDQ]� ULFKWLJ�� GHQQ� H[HPSODULVFK� I�U� VHLQH� /\ULN�ZlKUHQG� GHU� 16�=HLW� P|FKWH� LFK� LP� QDFKIROJHQGHQ� VHLQ� *HGLFKWVEDQG� Ä'RNWRU� .lVWQHUV�O\ULVFKH� +DXVDSRWKHNH³� YRUVWHOOHQ�� ZHOFKHV� ����� LQ� =�ULFK� YHU|IIHQWOLFKW� ZXUGH� XQG� �EHU�8PZHJH� DXFK� QDFK� 'HXWVFKODQG� JHODQJWH�� ,P�$XVODQG� GXUIWH� .lVWQHU� MD� QRFK� SXEOL]LHUHQ��GHVKDOE� KDWWH� VHLQ� JXWHU� )UHXQG� :DOWHU� 7ULHU� ����� HLJHQV� GHQ� $WULXP� 9HUODJ� LQ� =�ULFK�JHJU�QGHW��XP�.lVWQHU�GDV�ZHLWHUH�3XEOL]LHUHQ�]X�HUP|JOLFKHQ��� 'LHVHU�*HGLFKWVEDQG�HQWKlOW�QHEHQ� EHUHLWV� LQ� GHU�:HLPDUHU�=HLW� ]�%�� LQ�7DJHV]HLWXQJHQ�YHU|IIHQWOLFKWHQ�*HGLFKWHQ� DXFK�QHXH�*HGLFKWH�� XQG� KDW�PHLQHU�0HLQXQJ� HLQHQ� EHVRQGHUHQ� 6\PEROFKDUDNWHU�� ,FK� KDEH�PLU�GLHVHQ�%DQG�DOV�*HJHQVWDQG�GHU�8QWHUVXFKXQJ�DXVJHVXFKW��ZHLO�HU�LQ�GHU�6HNXQGlUOLWHUDWXU�VR�JXW�ZLH�JDU�QLFKW�DQJHVSURFKHQ�ZLUG��REZRKO�HU�LQ�HLQHU�EULVDQWHQ�=HLW�KHUDXVJHJHEHQ�ZXUGH�XQG�HU�VLFKHUOLFK�QLFKW�XQZLVVHQWOLFK� LQ�'HXWVFKODQG�NXUVLHUWH��'LH�16�3URSDJDQGD�ZDU�VLFK��EHU�GHVVHQ�([LVWHQ]� VLFKHUOLFK�EHZXVVW��GDV� LVW� HLQH�9HUPXWXQJ��DEHU�HLQH�ZDKUVFKHLQOLFKH�9HUPXWXQJ�
,9�� 'U��.lVWQHUV�O\ULVFKH�+DXVDSRWKHNH

Ä.lVWQHU� NDQQ� QLFKW� ZLVVHQ�� GDVV� HLQ� KDQGJHVFKULHEHQHV� ([HPSODU� VHLQHU�Ã+DXVDSRWKHNH¶� LP�:DUVFKDXHU� *KHWWR� NXUVLHUW�� GDVV� PDQFKH� VHLQHU� *HGLFKWElQGH�
�� *|UW]��6DUNRZLF]���������(ULFK�.lVWQHU��(LQH�%LRJUDSKLH��6�������� 6FKLNRUVN\���������6������� 9JO��.lVWQHU�I�U�(UZDFKVHQH���������%G������6�������� 'LH� $XWRULQ� ,VD� 6FKLNRUVN\� EHKDXSWHW� ]ZDU�� GDVV� HV� QXU� EHUHLWV� YHU|IIHQWOLFKWH� *HGLFKWH� HQWKlOW� �9JO��6FKLNRUVN\���������6�������DEHU�LP�9RUZRUW�]X�GLHVHP�*HGLFKWVEDQG�VWHKW��Ä'HU�3ODQ��XQWHU�PHLQHQ�*HGLFKWHQ��GHQ�VFKRQ�XQG�GHQ�QRFK�QLFKW�YHU|IIHQWOLFKWHQ��HLQH�$XVZDKO�]X�WUHIIHQ�>���@³��.lVWQHU���������'RNWRU�.lVWQHUV�O\ULVFKH�+DXVDSRWKHNH��6�� ����$QVFKHLQHQG� VLQG�GRFK�QLFKW� DOOH�*HGLFKWH� VFKRQ� HLQPDO� YHU|IIHQWOLFKW�ZRUGHQ��0DQ�ILQGHW� LQ�GHU�/LWHUDWXU��EHU�.lVWQHU�RIWPDOV�$XVVDJHQ��ZHOFKH�GLH�$XWRUHQ�DQVFKHLQHQG�OHLGHU�VHOEHU�QLFKW�JU�QGOLFK�XQWHUVXFKW�KDEHQ��GHVKDOE�LVW�HV�VFKZHU��VLFK�DXI�$XVVDJHQ�YRQ�QXU�HLQHP�$XWRU�]X�VW�W]HQ��,FK�QHKPH�LQ�GLHVHU�$UEHLW�.lVWQHUV�$XVI�KUXQJ�DOV�ULFKWLJ�DQ��]XPDO�VLH�DXFK�EHL�0DUFHO�5HLFK�5DQLFNL�EHVWlWLJW�ZLUG��YJO��KLHU]X�5HLFK�5DQLFNL���������(LQH�/LHEHVHUNOlUXQJ��6������



���

PLW�LQ�GHQ�.ULHJ�]LHKHQ��GDVV�HLQ]HOQH�*HGLFKWH�DEJHVFKULHEHQ�XQG�XQWHU�GHQ�6ROGDWHQ�DXVJHWDXVFKW�ZHUGHQ��GDVV�LQ�]DKOUHLFKHQ�SULYDWHQ�%LEOLRWKHNHQ�QRFK�%�FKHU�YRQ�LKP�VWHKHQ�³��'U�� .lVWQHUV� O\ULVFKH� +DXVDSRWKHNH� EHVWHKW�� ZLH� EHUHLWV� HUZlKQW�� DXV� VFKRQ� YRQ� .lVWQHU�SXEOL]LHUWHQ�XQG�QHXHQ�*HGLFKWHQ��:LFKWLJ� LVW�YRU�DOOHP�GHU�6\PEROFKDUDNWHU��ZHOFKHQ�PDQ�VFKRQ�DQVDW]ZHLVH�DXV�GHP�RELJHQ�=LWDW�HQWQHKPHQ�NDQQ��'LH� $XVZDKO� VHLQHU� *HGLFKWH� LVW� VHKU� EHGHXWHQG� XQG� NRPPW� QLFKW� YRQ� XQJHIlKU�� $XFK� VLH�UXIHQ�]ZDU�ZHQLJHU�]XU�SROLWLVFKHQ�$NWLRQ�DXI�� VLH�VLQG�HKHU�ÄGHU�7KHUDSLH�GHV�3ULYDWOHEHQV�JHZLGPHW�³��GHU�%DQG�LVW�ÄHLQ�GHU�7KHUDSLH�GLHQHQGHV�7DVFKHQEXFK��(LQ�1DFKVFKODJZHUN��GDV�GHU� %HKDQGOXQJ� GHV� GXUFKVFKQLWWOLFKHQ� ,QQHQOHEHQV� JHZLGPHW� LVW�³�� .lVWQHU� VSULFKW� ]ZDU�HKHU� YRQ� SULYDWHQ� Ä0HGLNDPHQWHQ³�� DOV� YRQ�ZHOFKHQ�� GLH� JHVHOOVFKDIWOLFKH� 6RUJHQ� OLQGHUQ�VROOHQ�� DEHU� ZHQQ� PDQ� VLFK� GDV� ,QKDOWVYHU]HLFKQLV� QlKHU� EHWUDFKWHW�� ZHOFKHV� PLW� GHU�3DFNXQJVEHLODJH�EHL�0HGLNDPHQWHQ�YHUJOLFKHQ�ZLUG��NDQQ�PDQ�DXFK�HUNHQQHQ��GDVV�VLFK�GLH�SULYDWHQ�3UREOHPH�VHKU�VWDUN�PLW�GHQHQ�GHU�*HVHOOVFKDIW��EHUVFKQHLGHQ��6R VFKUHLEW�.lVWQHU��ZHQQ�(U]LHKXQJ�Q|WLJ� LVW��ZDV�EHL�YLHOHQ�=HLWJHQRVVHQ�GHU�)DOO�ZDU�>$QP��GHV�$XWRUV@��VROO�PDQ�]�%��GDV�*HGLFKW�Ä:DUQXQJ³�GXUFKOHVHQ��'D�KHL�W�HV�Ä(LQ�0HQVFK��GHU�,GHDOH�KDW�GHU�K�WH�VLFK��VLH�]X�HUUHLFKHQ�6RQVW�ZLUG�HU�HLQHV�7DJHV�DQVWDWW�VLFK�VHOEHU�DQGUHQ�0HQVFKHQ�JOHLFKHQ���'LHVHV� *HGLFKW� HQWKlOW� VWDWW� VHHOLVFKHU� .XULHUXQJ� +LQZHLVH�� ZLH� HV� DQJHEUDFKW� LVW�� VLFK� LQ�GLHVHU� =HLW� ]X� YHUKDOWHQ��.lVWQHU�� GHU� VLFK� JHJHQ� MHGH�$UW� YRQ� ,GHRORJLH�ZDQGWH�� VLHKW� HLQH�VROFKH� DOV� HLQHQ� Ä,QWHUHVVHQVYHUEDQG³� DQ�� GHU� HLQHU� 0DVVHQEHZHJXQJ� JOHLFKW�� ZlKUHQG� GLH�ZDKUHQ�,GHDOH�GHU�0HQVFKKHLW�ÄLP�YHUERUJHQHQ�VLW]HQ�XQG�ZHLWHUZHLQHQ³���'DQQ� JLEW� HV� HLQH� VHKU� LQWHUHVVDQWH� .DWHJRULH�� ÄZHQQ� YRP� )RUWVFKULWW� GLH� 5HGH� ZDU³���� ,Q�VHLQHP�*HGLFKW�Ä(QWZLFNOXQJ�GHU�0HQVFKKHLW³��DXI�ZHOFKHV�YHUZLHVHQ�ZLUG��VDJW�HU��GDVV�GLH�0HQVFKKHLW� YRP� LQWHOOHNWXHOOHQ�6WDQG�KHU� LPPHU�QRFK� DXI GHP�1LYHDX�YRQ�$IIHQ� LVW�� DXFK�ZHQQ� VLH� ÄGLH� 1DWXU� PLW� DOOHP� .RPIRUW� >YHUVHKHQ� KDEHQ@³���� ]�%�� :RONHQNUDW]HUQ� XQG�WHFKQLVFKHQ� (UUXQJHQVFKDIWHQ�� ,VW� KLHU� QLFKW� HLQ� JDQ]� NODUHU� 9RUZXUI� DQ� GLH� 0RUDO� GHU�
�� 6FKLNRUVN\���������6�������� .lVWQHU���������6���������� 'DKHU�GHU�1DPH�ÄO\ULVFKH�+DXVDSRWKHNH³��.lVWQHU�VHW]W�VLH�PLW�3KDUPD]HXWLND�JOHLFK��ZHOFKH�PDQ�YRP�$U]W�YHUVFKULHEHQ�EHNRPPW��QXU�GDVV�GLHVH�*HGLFKWH�VHHOLVFKH�6RUJHQ�OLQGHUQ�VROOHQ��ZHOFKHQ�YRP�$U]W�QLFKW�NXULHUW�ZHUGHQ�N|QQHQ��� .lVWQHU���������6������� 9JO��.RUGRQ���������6������� .lVWQHU���������6������� .lVWQHU���������6�����



���

0HQVFKHQ� JHULFKWHW�� YRU� DOOHP� DQ� GLH�� ZHOFKH� GLH� (QWVFKHLGXQJVJHZDOW� EHVLW]HQ"� 'LHVHV�*HGLFKW�ZlUH�MHJOLFKHU�=HQVXU�]XP�2SIHU�JHIDOOHQ�(UZlKQHQVZHUW�LVW�DXFK�QRFK�GHU�7HLO�ÄZHQQ�PDQ�VLFK��EHU�=HLWJHQRVVHQ�JHlUJHUW�KDW³����(V�VLQG� DFKW�*HGLFKWH� DQJHJHEHQ��ZHOFKH� VLFK� EHL�%HGDUI� ]XP�'XUFKOHVHQ� HLJQHQ�� ,P�*HGLFKW�Ä6SRUW³�KHL�W�HV�LQ�GHQ�EHLGHQ�OHW]WHQ�=HLOHQ�Ä'LH�6SLW]HQJUXSSH�LVW�KHXWH�PRUJHQ�EHUHLWVLP�-DKUH������YHUVFKZXQGHQ�³���+LHU�VHKH�LFK�GHQ�%H]XJ�]XP����:HOWNULHJ�KHUJHVWHOOW��LQ�GHP�VR�YLHOH�6ROGDWHQ�JHIDOOHQ�VLQG��ZHOFKH� GLH� Ä6SLW]HQWUXSSH³� KlWWHQ� ELOGHQ� N|QQHQ�� ZlUH� QLFKW� GHU� .ULHJ� JHZHVHQ�� ,P� -DKU������ IDQGHQ� GLH� 2O\PSLVFKHQ� 6RPPHUVSLHOH� LQ� %HUOLQ� VWDWW�� ZHOFKH� .lVWQHU� DOV� =XVFKDXHU�EHLZRKQWH�� DXFK� XP� VLFK� YRQ� GHQ� DOOWlJOLFKHQ� 6RUJHQ� DE]XOHQNHQ��� 7MD�� ZlUH� GHU� ���:HOWNULHJ�QLFKW�JHZHVHQ��KlWWH�'HXWVFKODQG�GHQ����P�/DXI�YLHOOHLFKW�HUIROJUHLFKHU�EHVWULWWHQ��(LQH�$QGHXWXQJ� DXI� HLQHQ� GURKHQGHQ�.ULHJ�� LQV]HQLHUW� GXUFK�+LWOHUV� 3DUWHL�� YHUEXQGHQ�PLW�.ULWLN�DQ�0LOLWDULVPXV�XQG�1DWLRQDOLVPXV�=ZDU�KDQGHOQ�GLH�UHVWOLFKHQ�VLHEHQ�*HGLFKWH�HKHU�YRQ�DQGHUHQ�7KHPHQ��GHQQRFK�ILQGHW�PDQ�]ZLVFKHQ�GHQ�=HLOHQ�GHV�|IWHUHQ�LQWHUHVVDQWH�$VSHNWH�'HQ� .HUQSXQNW� ELOGHW� DEHU� PHLQHU� 0HLQXQJ� QDFK� GLH� 5XEULN� ÄZHQQ� PDQ� GDV� 'DVHLQ��EHUVFKDXW³���� 'HU� 9HUZHLV� ]XP� *HGLFKW� Ä'DV� (LVHQEDKQJOHLFKQLV³�� ZHOFKHV� GLH� =HLW� VHKU�GHXWOLFK�EHVFKUHLEW��RKQH�HLQ�%ODWW�YRU�GHQ�0XQG�]X�QHKPHQ�� LVW�VHKU� LQWHUHVVDQW��1XQ�NDQQ�PDQ� QLFKW� VDJHQ�� GDV� :HUN� VHL� DXVVFKOLH�OLFK� GD]X� GD�� SULYDWH� 6RUJHQ� ]X� PLQGHUQ�� (U�YHUJOHLFKW�KLHU�GLH�ELVKHULJH�=HLW�GHU�16�'LNWDWXU�PLW�HLQHU�=XJIDKUW��,Q�GHU����6WURSKH�KHL�W�HV� Ä:LU�VLW]HQ�DOOH�LP�JOHLFKHQ�=XJXQG�UHLVHQ�TXHU�GXUFK�GLH�=HLW�:LU�VHKHQ�KLQDXV��:LU�VDKHQ�JHQXJ�:LU�IDKUHQ�DOOH�LP�JOHLFKHQ�=XJ�8QG�NHLQHU�ZHL���ZLH�ZHLW�³��Ä:LU�VHKHQ�KLQDXV��:LU�VDKHQ�JHQXJ³��]HLJW�VHLQH�GHXWOLFKH�$EQHLJXQJ�]XP�GHU]HLWLJHQ�6WDDW��8QG�HV�LVW�DQVFKHLQHQG�QLFKWV�]X�PDFKHQ��PDQ�ZHL��QLFKW��ZLH�GLH�=XNXQIW�ZHUGHQ�ZLUG��DEHU�VLFKHUOLFK� QLFKW� JXW�� ,Q� GHU� ��� 6WURSKH� KHL�W� HV� GDQQ� QRFK� NODUHU�� Ä:R� ZHUGHQ� ZLU� ZRKO�PRUJHQ�VHLQ"³��
�� .lVWQHU���������6������� .lVWQHU���������6������� 9JO��&]LIIUD���������,P�:DUWHVDDO�GHV�5XKPV��6������� .lVWQHU���������6������� .lVWQHU���������6�����



���

'LH�EHLGHQ�OHW]WHQ�=HLOHQ�GHV�*HGLFKWV�JHEHQ�GDQQ�QRFK�$QODVV��GHXWOLFKHU�QDFK]XGHQNHQ��(V�LVW�NHLQ�ODQJVDPHU�$EJDQJ��VRQGHUQ�GHU�+|KHSXQNW�GHV�*HGLFKWHV�Ä'HU�=XJ�IlKUW�ODQJVDP�XQG�KlOW�VWLOO�'LH�7RWHQ�VWHLJHQ�DXV�³'LH�=HLW�KDW� VFKRQ�VR�YLHOH�2SIHU�JHEUDFKW��XQG�PDQ�ZHL��QLFKW��ZR�VLH�KLQI�KUHQ�ZLUG��(V�NDQQ� PLW� GHQ� GHU]HLWLJHQ� 0DFKWKDEHUQ� QXU� VFKOLPPHU� ZHUGHQ�� ,Q� GLHVHP� *OHLFKQLV� NODJW�.lVWQHU�GHQ�6WDDW�]ZDU�QLFKW�GLUHNW�DQ��MHGRFK�LVW�VHLQH�2SSRVLWLRQ�JDQ]�NODU�HUVLFKWOLFK�$OV� OHW]WHV�%HLVSLHO�VROO�QRFK�GDV�*HGLFKW�Ä'HU�%OLQGH�DQ�GHU�0DXHU³�GLHQHQ��ZHOFKHV�XQWHU�GHUVHOEHQ�.DWHJRULH�ZLH�GDV�(LVHQEDKQJOHLFKQLV�YHUIDVVW�LVW��(U�OlVVW�HLQHQ�EOLQGHQ�VDJHQ��Ä,FK�ELQ� EOLQG�� XQG� LKU� VHLG� EOLQG³�� 'DPLW� SUDQJHUW� HU� GLHMHQLJHQ� DQ�� GLH� GHQ� 16�6WDDW�VWLOOVFKZHLJHQG� XQWHUVW�W]HQ�� (U� VDJW�� Ä:HU� QLFKWV� VLHKW�� ZLUG� QLFKW� JHVHKHQ³ ���� ZDV�GLHMHQLJHQ� NULWLVLHUW�� GLH� VWLOOVFKZHLJHQG� ZHJVFKDXHQ�� +LHU� VHKH� LFK� DXFK� HLQH� .ULWLN� DQ�GHQMHQLJHQ� 6FKULIWVWHOOHUQ�� GLH� 'HXWVFKODQG� YHUODVVHQ� KDEHQ� XQG� VR� GLH� *HVFKHKQLVVH� QLFKW�NRUUHNW� IHVWKDOWHQ� N|QQHQ�� GD� VLH� NHLQH� GLUHNWHQ� $XJHQ]HXJHQ� VLQG��� $QJHVLFKWV� GHU�7DWVDFKH�� GDVV� .lVWQHUV� O\ULVFKH� +DXVDSRWKHNH�� ZLH� VFKRQ� HUZlKQW�� GDV� HLQ]LJH� %HLVSLHO�VHLQHU�/\ULN�DXV�GHU�16�=HLW�LVW��VWHOOW�VLFK�DXFK�GLH�)UDJH��RE�.lVWQHU�ÄKLQJHVFKDXW³�KDW��'DV�ZLUG�VSlWHU�NXU]�KLQWHUIUDJW�,FK� ZROOWH� PLW� HLQLJHQ� %HLVSLHOHQ� GLHVHU O\ULVFKHQ� +DXVDSRWKHNH� ]HLJHQ�� GDVV� VLH� QLFKW�DXVVFKOLH�OLFK� DXI� SULYDWH�6RUJHQ� NRQ]LSLHUW�ZRUGHQ� LVW�� DXFK�ZHQQ�.lVWQHU�GLHV�EHKDXSWHW��$EHU�GHP�DXIPHUNVDPHQ�/HVHU�GHU�GDPDOLJHQ�=HLW� HQWJHKW�GLHV�QLFKW��XQG�HV�ZlUH� IDWDO� I�U�.lVWQHU�JHZHVHQ��ZHQQ�HU�]X�GHXWOLFK�DXI�GLH�.DWDVWURSKHQ�GHV�16�6WDDWV�KLQJHZLHVHQ�KlWWH��GDV� ZlUH� QLFKW� RKQH� .RQVHTXHQ]HQ� I�U� VHLQH� 8QYHUVHKUWKHLW� JHZHVHQ�� (U� GXUIWH� ]ZDU� LP�$XVODQG� SXEOL]LHUHQ�� MHGRFK� KlWWH� HLQH� ]X� GHXWOLFKH� 6WHOOXQJQDKPH�� ZDV� DXFK� JDU� QLFKW�XQEHGLQJW� .lVWQHUV� 6WLO JHZHVHQ� ZlUH�� JUDYLHUHQGH� )ROJHQ� KDEHQ� N|QQHQ�� 'LH� JH]HLJWHQ�*HGLFKWH� GHV� .lVWQHUV� ZlKUHQG� GHU� 16�=HLW� lKQHOQ� GHQHQ� GHU�� GLH� HU� LQ� GHU� :HLPDUHU�5HSXEOLN� YHU|IIHQWOLFKW� KDW����:LFKWLJ� LVW� DEHU� GHU� 6\PEROFKDUDNWHU� GHU�=XVDPPHQVWHOOXQJ��ZDV�PHKU�DXVVDJHQ�NDQQ�DOV�HLQ�QHX�JHVFKULHEHQHV�*HGLFKW��GHQQ�GLH�*HGLFKWH�ZDUHQ�DXFK�LQ�GHQ� -DKUHQ� QDFK� GHU� JHVFKHLWHUWHQ�:HLPDUHU�5HSXEOLN� LPPHU� QRFK� DNWXHOO��8P� GHQ�%H]XJ�]XP�=LWDW�DP�$QIDQJ�GLHVHV�.DSLWHOV�KHU]XVWHOOHQ�LVW�]X�VDJHQ��GDVV�.lVWQHU�PLW�GHU�O\ULVFKHQ�+DXVDSRWKHNH�GHQ�0HQVFKHQ��GLH�LQ�GHU�7HUURUKHUUVFKDIW��EHUOHEHQ�PXVVWHQ�± DXFK�ZHQQ�HV�
�� .lVWQHU���������6������� (LQH�ZHLWHUH�$XVI�KUXQJ�GHV�$VSHNWV��RE�HV�ULFKWLJ�ZDU��LQV�([LO�]X�JHKHQ��Z�UGH�GHQ�5DKPHQ�GLHVHU�$UEHLW�VSUHQJHQ�XQG�ZLUG�VRPLW�DXVJHNODPPHUW�E]Z��QXU�NXU]�DQJHVSURFKHQ��� /HLGHU�ZDU�HV�VR�JXW�ZLH�XQP|JOLFK��PLW�GHU�6HNXQGlUOLWHUDWXU�KHUDXV]XILQGHQ��ZHOFKH�GHU�*HGLFKWH�HUVWPDOV�LQ� GHU� O\ULVFKHQ�+DXVDSRWKHNH� HUVFKLHQHQ� VLQG��'LH� -DKUHV]DKOHQ�� GLH� DQJHEHQ��ZDQQ�GLH�*HGLFKWH� ]XP�HUVWHQ�0DO�LQ�%XFKIRUP�HUVFKLHQHQ�VLQG��ZLGHUVSUHFKHQ�VLFK�]X�RIW��XP�HLQH�YHUOlVVOLFKH�$XVVDJH�]X�PDFKHQ�
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QXU�ZHQLJH�ZDUHQ��ZHOFKH�GLHVHQ�*HGLFKWVEDQG�]X�*HVLFKW�EHNDPHQ�± ��JXWHV�JHWDQ�KDW��'DV�VROO�LP�QlFKVWHQ�.DSLWHO�DP�%HLVSLHO�0DUFHO�5HLFK�5DQLFNL�JH]HLJW�ZHUGHQ��6FKDGH� LVW�� GDVV� GLHVH� O\ULVFKH�+DXVDSRWKHNH� QXU� HLQ�(LQ]HOEHLVSLHO� DXV� GHU�16�=HLW� EOHLEW��6RQVW� KDW� HU� VLFK� O\ULVFK� QLFKW� ZHLWHU� JHlX�HUW�� ZDV� HU� VLFK� DEHU� DXFK� LP� ,QWHUHVVH� VHLQHV�/HEHQV�QXU�LP�([LO�KlWWH�HUODXEHQ�N|QQHQ��
9�� 6\PEROFKDUDNWHU� YRQ� Ä'U�� .lVWQHUV� O\ULVFKHU� +DXVDSRWKHNH³� DP� %HLVSLHO�YRQ�0DUFHO�5HLFK�5DQLFNL

:HOFKH� 5ROOH� VSLHOW� GHU� HLQ]LJH� ZlKUHQG� GHU� 16�=HLW� HQWVWDQGHQH� *HGLFKWVEDQG� YRQ� (ULFK�.lVWQHU"� $QVFKHLQHQG� NHLQH� VR� JUR�H�� GHQQ� HU� ILQGHW LQ� GHQ� .lVWQHU�%LRJUDSKLHQ� XQG� GHU�6HNXQGlUOLWHUDWXU� ]X�.lVWQHU� lX�HUVW�ZHQLJ�%HDFKWXQJ��'DV�PDJ� GDUDQ� OLHJHQ�� GDVV� HU��ZLH�EHUHLWV� HUZlKQW�� QLFKW� DXVVFKOLH�OLFK� DXV�QHXHQ�*HGLFKWHQ�EHVWDQG�XQG�DXFK�QLFKW� LP� IUHLHQ�'HXWVFKHQ�%XFKKDQGHO�]X�HUZHUEHQ�ZDU��'HQQRFK� JHODQJ� HV� .lVWQHU� DQVFKHLQHQG� GDPLW�� 0HQVFKHQ� LQ� VFKZHUHQ� =HLWHQ� HLQHQ�/LFKWEOLFN� LQV� /HEHQ� ]X� EULQJHQ�� 0DUFHO� 5HLFK�5DQLFNL�� KHXWH� 'HXWVFKODQGV� ZRKO�EHNDQQWHVWHU� /LWHUDWXUUH]HQVHQW�� ZDU� HLQHU� GLHVHU� 0HQVFKHQ�� GHU� GDV� *O�FN� KDWWH�� VR� HLQHQ�%DQG�YRQ�VHLQHU�GDPDOLJHQ�)UHXQGLQ�XQG�VSlWHUHQ�(KHIUDX�]XP�����*HEXUWVWDJ�JHVFKHQNW�]X�EHNRPPHQ�� 6LH� VFKULHE� HLQH� $XVZDKO� YRQ�*HGLFKWHQ� DE�� LOOXVWULHUWH� HLQLJH� YRQ� GLHVHQ� XQG�VFKHQNWH� VLH� LKUHP� ]XN�QIWLJHQ� (KHJDWWHQ��� 6LH� KDWWH� PLWEHNRPPHQ�� GDVV� HU� GLHVHQ�*HGLFKWVEDQG�OLHEWH��GD�HU�EHUHLWV�HLQPDO�GLH�*HOHJHQKHLW�KDWWH��HLQHQ�%OLFN�LQ�LKQ�]X�ZHUIHQ�0DUFHO�5HLFK�5DQLFNL�VDJW�]X�GLHVHP�*HVFKHQN��Ä:DU�PLU� MH�HLQ�VFK|QHUHV�*HVFKHQN�]XJHGDFKW�ZRUGHQ"�,FK�ELQ�QLFKW�VLFKHU��'RFK�QLH� KDEH� LFK� HLQV� EHNRPPHQ�� DXI� GDV� PHKU� 0�KH� YHUZHQGHW� ZXUGH� ±� XQG� PHKU�/LHEH�³��(U�EHULFKWHW�ZHLWHU��GDVV�GLH�*HVFKHKQLVVH�GHV�$OOWDJHV�DXFK�VHLQH�/HNW�UH�EHHLQIOXVVW�KDEHQ�XQG� KHEW� GHQ� VHQWLPHQWDOHQ� &KDUDNWHU� GHU� *HGLFKWH� KHUDXV��� +LHU� VLHKW� PDQ� ZLHGHU�� GDVV�SULYDWH�3UREOHPH�VHKU�VWDUN�PLW�GHQHQ�GHU�*HVHOOVFKDIW�YHUNQ�SIW�ZDUHQ��ZRUDXV�]X�VFKOLH�HQ�LVW��GDVV�.lVWQHUV�*HGLFKWH�GLHVHV�%DQGHV�PHKU�DOV�HLQH�+DXVDSRWKHNH�VLQG��VRQGHUQ�HLQH�$UW�Ä.UDQNHQKDXV³�KlWWHQ� VHLQ�N|QQHQ��ZHQQ�HV�P|JOLFK�JHZHVHQ�ZlUH��GHQ�%DQG�DQ�GLH�EUHLWH�gIIHQWOLFKNHLW�]X�EULQJHQ��
�� ,P�-DKU������LVW�HLQH�6RQGHUDXVJDEH�GHU�O\ULVFKHQ�+DXVDSRWKHNH�KHUDXVJHJHEHQ�ZRUGHQ��6LH�HQWKlOW�.RSLHQ�YRQ�GHQ����*HGLFKWHQ��ZHOFKH�7RVLD�/DQJQDV��0DUFHO�5HLFK�5DQLFNLV�GDPDOLJH�)UHXQGLQ�XQG�VSlWHUH�(KHIUDX��I�U�LKQ�GDPDOV�DEVFKULHE�PLW�GHQ�YRQ�LKU�JH]HLFKQHWHQ�%LOGHUQ��6LHKH�KLHU]X����������'U��(ULFK�.lVWQHUV�O\ULVFKH�+DXVDSRWKHNH�����*HGLFKWH�LP�:DUVFKDXHU�*KHWWR�DXIJHVFKULHEHQ�XQG�LOOXVWULHUW�YRQ�7HRILOD�5HLFK�5DQLFNL��� 5HLFK�5DQLFNL���������0HLQ�/HEHQ��LQ����������'U��(ULFK�.lVWQHUV�O\ULVFKH�+DXVDSRWKHNH��6��,��� 9JO��5HLFK�5DQLFNL���������6��,,�
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$QGHUH� %HLVSLHOH� YRQ� 0HQVFKHQ�� GLH� YRQ� GHU� O\ULVFKHQ� +DXVDSRWKHNH� lKQOLFK� EHHLQGUXFNW�ZDUHQ��VLQG�QLFKW�EHNDQQW��GHVKDOE�ZHUGH�LFK�5HLFK�5DQLFNLV�%HLVSLHO�HWZDV�ZHLWHU�DXVI�KUHQ�LQ�GHU�+RIIQXQJ��GDVV�HV�UHSUlVHQWDWLY�I�U�GHQ�6\PEROJHKDOW�GLHVHV�:HUNHV�LVW��'DI�U�P|FKWH�LFK�HLQHQ�OlQJHUHQ�$EVFKQLWW�]LWLHUHQ��GHU�NHLQHV�.RPPHQWDUV�EHGDUI�Ä'D�VD�HQ�ZLU�DOVR�]XVDPPHQ��7RVLD�XQG�LFK��XQG�ODQJVDP�XQG�QDFKGHQNOLFK�ODVHQ�ZLU�LQ�GXQNOHU�1DFKW�XQG�EHL�N�PPHUOLFKHU�%HOHXFKWXQJ�GLHVH�GHXWVFKHQ�9HUVH��GLH�VLH�I�U�PLFK�DEJHVFKULHEHQ�KDWWH��9RQ�HLQHP�QDKH�JHOHJHQHQ�*HWWRHLQJDQJ�K|UWHQ�ZLU�DE�XQG�]X�GHXWVFKH�6FK�VVH�XQG�M�GLVFKH�6FKUHLH��:LU�]XFNWHQ�]XVDPPHQ��ZLU�]LWWHUWHQ��$EHU�LQ�MHQHU�1DFKW�ODVHQ�ZLU�ZHLWHU�±�GLH�ÃO\ULVFKH�+DXVDSRWKHNH¶��8QV��GLH�ZLU�GLH�/LHEH� QRFK� QLFKW� ODQJH� NDQQWHQ�� HQW]�FNWH� GLH� HWZDV� ZHKP�WLJH�� GLH� GHQQRFK�ZXQGHUEDUH Ã6DFKOLFKH� 5RPDQ]H¶��:LU� ODVHQ� DOVR� YRQ� GHQ� EHLGHQ�� GHQHQ� GLH� /LHEH�QDFK�DFKW�-DKUHQ�SO|W]OLFK�DEKDQGHQ�JHNRPPHQ�ZDU�>���@�XQG�GLH�GDV�HLQIDFK�QLFKW�IDVVHQ�N|QQHQ��:LU�GDFKWHQ�DQ�XQVHUH�JHPHLQVDPH�=XNXQIW��GLH�HV��GDYRQ�ZDUHQ�ZLU�EHLGH� �EHU]HXJW�� JDU� QLFKW� JHEHQ� NRQQWH� ± HV� VHL� GHQQ�� YLHOOHLFKW� LQ� HLQHP�.RQ]HQWUDWLRQVODJHU�� >���@�:LU� HUVFKUDNHQ� YRU� GHU�0DKQXQJ� �� Ã1LH� G�UIW� LKU� VR� WLHI�VLQNHQ���YRQ�GHP�.DNDR��GXUFK�GHQ�PDQ�HXFK�]LHKW���DXFK�QRFK�]X�WULQNHQ�¶�0LWWHQ�LQ�XQVHUH� MlPPHUOLFKH�([LVWHQ]� WUDIHQ�XQV�GLH� ]ZHL�9HUVH�PLW�GHP�7LWHO� Ã0RUDO¶��GLHVH�DFKW�:RUWH��Ã(V�JLEW�QLFKWV�JXWHV����DX�HU��PDQ�WXW�HV�¶³��0DUFHO� 5HLFK�5DQLFNL� YHUJOHLFKW� .lVWQHU� VSlWHU� DXFK� PLW� ([LOSXEOL]LVWHQ�� (U� VLHKW� HV� DOV�DQJHPHVVHQ�DQ��GDVV�VHLQH�:HUNH�DXFK�LQ�1DFKVFKODJZHUNHQ�GHU�([LOOLWHUDWXU�]X�ILQGHQ�VLQG��]XPDO�ZHQQ� QLFKW� HU�� ]XPLQGHVW� VHLQH�%�FKHU� HPLJULHUW� VLQG� XQG� VLH� GDPLW� LQ� GLHVH�5XEULN�SDVVHQ��� 'DGXUFK�� GDVV� HU� LQ� 'HXWVFKODQG� JHEOLHEHQ� LVW�� ÄKDW� HU� GHP� 9RON� DXIV� 0DXO�JHVFKDXW³����ZHVZHJHQ�VHLQ�:HUN�DXFK�PHLQHU�0HLQXQJ�QDFK�GHQ�&KDUDNWHU�DQVSUXFKVYROOHU�/LWHUDWXU�EHVLW]W��$OV�.lVWQHU������LQ�HLQHP�SHUV|QOLFKHQ�*HVSUlFK�PLW�5HLFK�5DQLFNL�HU]lKOW�EHNDP�� ZDV� HU� PLW� VHLQHU� O\ULVFKHQ� +DXVDSRWKHNH� EHL� LKP� HUUHLFKW� KDW�� ZDU� HU� JHU�KUW�� ,Q�5HLFK�5DQLFNLV�:RUWHQ�DXVJHGU�FNW�Ä0LW�7UlQHQ�LQ�GHQ�$XJHQ�VDJWH�HU��HU�ZlUH�QLH�DXI�GHQ�*HGDQNHQ�JHNRPPHQ��GDVV�PDQ� LP�:DUVFKDXHU�*HWWR��ZLH� LP�0LWWHODOWHU� LQ�HLQHP�.ORVWHU��VHLQH�9HUVH�PLW�GHU�+DQG�DXIVFKUHLEHQ�Z�UGH�³��+LHU� VLHKW� PDQ�� ZLH� .lVWQHUV� VRJHQDQQWH� Ä*HEUDXFKVO\ULN³� 0HQVFKHQ� LQ� VFKZHUHQ�6LWXDWLRQHQ�PLQGHVWHQV�HLQ�ZHQLJ�)UHXGH��YLHOOHLFKW�DXFK�+RIIQXQJ�EULQJHQ�NRQQWH�6FKDGH� QXU�� GDVV� GLH� O\ULVFKH�+DXVDSRWKHNH� QLFKW� H[HPSODULVFK� I�U� GHQ�.lVWQHU� YRQ� ����������VWHKW��GD�HU�VRQVW�NHLQH�ZHLWHUHQ�O\ULVFKHQ�3XEOLNDWLRQHQ�YHU|IIHQWOLFKW�KDW��,FK�P|FKWH�
�� 5HLFK�5DQLFNL���������6��,��� 9JO��5HLFK�5DQLFNL���������6����I��� 5HLFK�5DQLFNL���������6������� 5HLFK�5DQLFNL����������6����
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PLFK�DQ�GLHVHU�6WHOOH�IUDJHQ��ZDUXP�(ULFK�.lVWQHU��GHU�0RUDOLVW�JHQDQQW�ZLUG��QLFKW�ZHLWHUH�:HUNH� JHJHQ� GLH� 1D]LV� JHVFKULHEHQ� KDW�� XQG� QXU� GLHVHU� HLQ]HOQH� O\ULVFKH� %DQG� YRQ� LKP�ZlKUHQG� GHU� 1D]L�'LNWDWXU� HQWVWDQG�� (U� KlWWH� VHLQH� hEHU]HXJXQJHQ� DNWLYHU� lX�HUQ� VROOHQ��GHQQ�ZHQQ�HLQ�6FKULIWVWHOOHU�DQ�ZDV�JODXEW��VROO�HU�HV�DXFK�NXQGWXQ��QRWIDOOV�KlWWH�HU�HV�YRP�$XVODQG�PDFKHQ�P�VVHQ��'D]X�NDQQ�LFK�QXU�VDJHQ�Ä(V�JLEW�QLFKWV�JXWHV�DX�HU��PDQ�WXW�HV�³��%HVVHU��(V�ZlUH�EHVVHU�JHZHVHQ��HU�KlWWH�HV�GDQQ�DXFK�JHWDQ���,P� IROJHQGHQ� .DSLWHO� VROO� DQKDQG� YRQ� HLQLJHQ� .lVWQHU�*HGLFKWHQ� GHU� 1DFKNULHJV]HLW� GHU�$XVVDJHJHKDOW� GHU� .lVWQHUVFKHQ� /\ULN�� GLH� HU� ���������� DXVJHQRPPHQ� PLW� GHU� O\ULVFKHQ�+DXVDSRWKHNH� DXVVFKOLH�OLFK� I�U� GLH� 6FKXEODGH� JHVFKULHEHQ� KDW���� JHSU�IW� XQG� KLQWHUIUDJW�ZHUGHQ�� RE .lVWQHU� VHLQHU� =HXJHQIXQNWLRQ� JHUHFKW� JHZRUGHQ� LVW�� (U� LVW� GLHVHU� JHUHFKW�JHZRUGHQ�� ZHQQ� GLH� 1DFKNULHJVJHQHUDWLRQ� DXV� VHLQHU� 1DFKNULHJVO\ULN� OHUQHQ� NDQQ� XQG� VLH�NRQNUHWH� *HVFKHKQLVVH� XQG� (UOHEQLVVH� GHU� 16�=HLW� HQWKlOW�� 'DQQ� KDW� .lVWQHU� QLFKW�DXVVFKOLH�OLFK�I�U�GLH�6FKXEODGH��VRQGHUQ�I�U�HLQH�EHVVHUH�=XNXQIW�JHVFKULHEHQ�
9,�� 1DFK�GHP����:HOWNULHJ�YHU|IIHQWOLFKWH�/\ULN�YRQ�.lVWQHU

Ä(LQ� 6FKULIWVWHOOHU� ZLOO� XQG� PXVV� HUOHEHQ�� ZLH� GDV� 9RON�� ]X� GHP� HU� JHK|UW�� LQ�VFKOLPPHQ�=HLWHQ�VHLQ�6FKLFNVDO�HUWUlJW�³��'HQQ� VFKOLH�OLFK� LVW� HV� MD� GLH� 3IOLFKW� GHU� 6FKULIWVWHOOHU�� GDV� =HLWJHVFKHKHQ� DXI� 3DSLHU�IHVW]XKDOWHQ��ZLH�HU�VHOEHU�JHVDJW�KDW��,VW�(ULFK�.lVWQHU�GHU�6FKULIWVWHOOHUUROOH�WUHX�JHEOLHEHQ"�.RQQWH�HU�GHQ�$OOWDJ�GHV�G�VWHUHQ�.ULHJHV�DQJHPHVVHQ�ÄO\ULVFK�SURWRNROOLHUHQ³"�'D]X�PXVV�PDQ�VLFK�HLQLJHU�VHLQHU�*HGLFKWH�DQVFKDXHQ��ZHOFKH�QDFK�GHP����:HOWNULHJ�SXEOL]LHUW�ZXUGHQ�=XHUVW�ZLUG�GDV�*HGLFKW�0DUVFKOLHG������EHWUDFKWHW��,Q�.DSLWHO�,,,�ZXUGH�GDV�0DUVFKOLHGFKHQ�YRQ� ���� YRUJHVWHOOW�� ZHVKDOE� HV� VLFK� HLJQHW�� GDV� ÄQHXHUH� 0DUVFKOLHG³� ]XU� ,QWHUSUHWDWLRQ�KLQ]X]X]LHKHQ�� (V� LVW� HLQH�%LODQ]� GHV�.ULHJHV�� DXV� GHU�PDQ� GHQ�3UHLV� HUNHQQW��ZHOFKHV� GDV�'HXWVFKH�9RON�]DKOHQ�PXVVWH�Ä0HLQH�0|EHO�KDE¶Q�GLH�3ROHQXQG�PHLQ�*HOG�GLH�'UHVGQHU�%DQN�
�� Ä0RUDO³�LQ��.lVWQHU���������6������� 6HLQH�*HJQHUVFKDIW�JHlX�HUW��� 9JO��6FKLNRUVN\���������6�������� =LWLHUW�QDFK�6FKLNRUVN\���������6�����
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2KQH�+HLPDW�XQG�9HUZDQGWHQXQG�GLH�6WLHIHO�RKQH�*ODQ]��±MD��GDV�ZlU�QXQ�GHU�EHNDQQWH8QWHUJDQJ�GHV�$EHQGODQGV���(LQ�+HLPNHKUHU�YRP�.ULHJ�lX�HUW�LQ�GLHVHP�*HGLFKW�VHLQH�*HGDQNHQ�DXI�GHP�+HLPZHJ��(U�ZHL��QLFKW��ZDV�ZlKUHQGGHVVHQ�JHVFKHKHQ�LVW�XQG�ZLH�GLH�=XNXQIW�DXVVHKHQ�ZLUG��(LQH�JDQ]H�=DKO�YRQ�6ROGDWHQ�KDWWH�PLW�GLHVHU�8QJHZLVVKHLW�]X�NlPSIHQ��,P�0DUVFKOLHG�YRQ������ZDUQWH�.lVWQHU� YRU� GHU� EHYRUVWHKHQGHQ� *HIDKU�� XQG LQ� GLHVHP� 0DUVFKOLHG� HUNHQQW� PDQ� VHLQ�%HGDXHUQ�� GDVV�PDQ�QLFKW� DXI� LKQ�JHK|UW� KDW�� LQGHP�HU� DXV�GHU�6LFKW� GHV�6ROGDWHQ� VFKUHLEW��GHVVHQ�*HGDQNHQ�VLFK��EHUKlXIHQ�XQG�QLFKW�NODU�RUGQHQ�ODVVHQ�,P�VHLQHP�*HGLFKW�Ä'HXWVFKHV�5LQJHOVSLHO�YRQ�����³�� EHVFKUHLEW�HU�GLH�1DFKNULHJVZHOW�DXV�GHP� $XJHQ� YHUVFKLHGHQHU� &KDUDNWHUH�� 'LH� )O�FKWOLQJVIUDX� VDJW� LPPHU� ZLHGHU�� Ä8QG� HV�VFKQHLW��8QG�PLFK�IULHUW��8QG�HV�VFKQHLW���³��ZlKUHQG�GHU *HVFKlIWHPDFKHU�VLFK�IUHXW��GDVV�HU�YRQ� GHP� /HLG� GHU� /HXWH� SURILWLHUHQ� NDQQ�� 6HKU� LQWHUHVVDQW� LVW� GLH� 5ROOH� GHV� +HLPNHKUHUV��ZHOFKH� HU� MD� VFKRQ� ,P�*HGLFKW� Ä0DUVFKOLHG� ����³� DXIJHJULIIHQ� KDW�� 6R� VDJW� HU�� Ä'X� VXFKVW�GHLQ�+DXV��'HLQ�+DXV�LVW�QLFKW�PHKU�GD³��LQ�GHU�QlFKVWHQ�6WURSKH��Ä'X�VWHKVW�LP�QLFKWV��'DV�1LUJHQGV�LVW�GHLQ�2UW�³�-HW]W�ZLUG�QRFK�JH]HLJW��ZLH�GLH�.ULHJV]HLW�VHLQH�3V\FKH�]HUVW|UW�KDW�Ä'X�ELVW�QRFK�GD�XQG�GRFK�QLFKW�PHKU�YRUKDQGHQ�-HW]W�P�VVWH�HLQHU�VFKUHLHQ�Ã6WLOOJHVWDQGHQ¶�'DV�WlWH�PLU�JXW�³8QG� VHOEVWYHUVWlQGOLFK� NULWLVLHUW� HU�� GDVV�PDQ� QLFKW� DXI� GLH�'LFKWHU��ZLH� DXI� LKQ� JHK|UW� KDW��ZHOFKH�GLH�.DWDVWURSKH�SURSKH]HLW�KDEHQ��$XV�GHU�5ROOH�GHV�'LFKWHUV�ZLUG�JHVDJW�Ä,KU�VHLG�GDV�9RON��GDV�QLH�DXI�VHLQH�'LFKWHU�K|UW�'LH�:HOW�JLQJ�GLHVPDO�IDVW�]XJUXQGH�'LH�:HOW�JLQJ�GLHVPDO�EHLKQDK�YRU�GLH�+XQGH�,KU�VDKW�GDV�=ZHLWM�QJVWH�*HULFKW�'RFK�GLH�%HGHXWXQJ�GLHVHU�6FKZDU]XPZHKWHQ�6WXQGHI�KOWHW�LKU�QLFKW�,FK�ELQ�GHU�'LFKWHU��GHU�HXFK�DQIOHKW�XQG�EHVFKZ|UW�,KU�VHLG�GDV�9RON��GDV�QLH�DXI�VHLQH�'LFKWHU�K|UW�³:HQQ�GDV�9RON�DXI�'LFKWHU�ZLH�.lVWQHU�JHK|UW�KlWWH��KlWWH�GLH�.DWDVWURSKH�DEJHZHKUW�ZHUGHQ�N|QQHQ��(U�IRUGHUW�KLHU�GLH�0HQVFKKHLW�DXI��DXV�GHU�(UIDKUXQJ�]X�OHUQHQ��GHQQ�GLHVPDO�LVW�PDQ�
�� 0DUVFKOLHG�������������7HLO�GHU����6WURSKH���DEJHGUXFNW�LQ��/HRQKDUGW��������+UVJ����6�������� 'HXWVFKHV�5LQJHOVSLHO�YRQ��������������DEJHGUXFNW�LQ��/HRQKDUGW��������+UVJ����6�����II�
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JHUDGH� QRFK� GDYRQJHNRPPHQ�� DEHU� QlFKVWHV� 0DO� ZHL�� PDQ� QLFKW�� ZLH� HV� DXVJHKHQ� ZLUG��/HLGHU�K|UW�GDV�9RON�QLFKW�GHQ�'LFKWHU��VRQGHUQ�QXU�GHQ�'HPDJRJHQ�,Q� GHQ� EHLGHQ� JH]HLJWHQ� *HGLFKWHQ� VHW]W� VLFK� .lVWQHU� PLW� GHQ� 0HQVFKHQVFKLFNVDOHQ� GHV�]ZHLWHQ� :HOWNULHJHV� DXVHLQDQGHU�� (LQH� %HVFKUHLEXQJ� GHU� *HI�KOH� GHUHU�� GLH� DP� PHLVWHQ�JHOLWWHQ�KDEHQ��0DQ�PXVV�VDJHQ��GDVV�.lVWQHU�KLHU�VHLQHU�%HREDFKWHUUROOH�QLFKW�JHUHFKW�ZLUG��GHQQ�GLHVH�6FKLFNVDOH�KDQGHOQ�MD�JU|�WHQWHLOV�DXV�GHU�1DFKNULHJV]HLW��DOV�I�U�GLH�6FKULIWVWHOOHU�GLH�*HIDKU�XP�GDV�/HEHQ�JHEDQQW�ZDU�$EHU�.lVWQHU�KDW�VLFK�DXFK�PLW�GHP�1D]L�6WDDW�VHOEVW�DXVHLQDQGHUJHVHW]W��Ä9RP�ZRKOWlWLJHQ�(LQIOXVV� GHV� 6WDDWHV� DXI� GDV� ,QGLYLGXXP³� KHL�W� HLQHV� GHU� *HGLFKWH�� PLW� ZHOFKHP� HU� GLH�EHHQGHWH� 1D]L�'LNWDWXU� YHUXUWHLOW�� +LHU� ZLUG� NXU]� GLH� (QWZLFNOXQJ� GHU� 0HQVFKKHLW�� GDV�(QWVWHKHQ�GHU�HUVWHQ�6WDDWHQ�ELV�KLQ�]XU�9HUVWDDWOLFKXQJ�GHU�,QGLYLGXHQ�EHVFKULHEHQ�Ä$OOHV�ZXUGH�MHW]W�YHUVWDDWOLFKW�.XQVW�XQG�5HFKW�XQG�5HOLJLRQ8QG�GLH�VFK���|QH�EUDXQH�)DUEHXQG�GLH�)UHLKHLW�LQ�3HUVRQ�'DV�*HZLVVHQ�ZXUGH�VWDDWOLFK�GHU�&KDUDNWHU��GLH�0RUDO�VHOEVW�GLH�$KQHQ�XQG�GLH�.LQGHU��±HQGOLFK�ZDU�GHU�6WDDW�ÃWRWDO¶�³��'LHVHU� 6WDDW�ZLUG� DOV�8UVDFKH� I�U� GHQ ���:HOWNULHJ� DQJHVHKHQ��ZHOFKHU� VRZRKO� QDFK� DX�HQ�XQG�LQQHQ�JHI�KUW�ZXUGH��YRQ�REHQ�KHUDE��$P�(QGH�VDJW�HU�Ä'DV�ZDU�GHU�WRWDOH�6WDDW��±XQG�QXQ�KDE¶Q�ZLU�GHQ�6DODW�³(U� KDW� LQ� GLHVHP� ]HKQVWURSKLJHQ�*HGLFKW� GLH� (QWZLFNOXQJ� ELV� ]XU�=HUVW|UXQJ�'HXWVFKODQGV�DXIJUXQG� GHV� ��� :HOWNULHJHV� HLQGUXFNVYROO� IHVWJHKDOWHQ�� $OOHUGLQJV� IHKOW� DXFK� KLHU� GHU�%HREDFKWHU��'LHVHV�*HGLFKW� KlWWH� DXFK�YRQ� MHPDQGHP�VWDPPHQ�N|QQHQ�� GHU� LP�([LO� JHOHEW�KDW��GHQQ�DXFK�LP�$XVODQG�KDW�PDQ�GLH�GHXWVFKH�'LNWDWXU�DXIPHUNVDP�EHWUDFKWHW��(LQ�ZHLWHUHV�*HGLFKW� VROO� XQWHUVXFKW� ZHUGHQ�� XP� ]X� JXFNHQ�� RE� .lVWQHU� DXIPHUNVDP� GLH� *HVFKHKQLVVH�DXIJH]HLFKQHW� KDW�� (LQ� *HGLFKW�� DXFK� YRP� 7LWHO� GHXWOLFK� IRUPXOLHUW�� KHL�W� Ä*DQ]� UHFKWV� ]X�VLQJHQ³��+LHU�KHL�W�HV�Ä.HLQ�VFK|QUHU�7RG�LVW�DXI�GHU�:HOWDOV�JOHLFK�PLOOLRQHQZHLVH�'LH�,QGXVWULH�JLEW�XQV�QHXHV�*HOGXQG�:DIIHQ�]XP�6HOEVWNRVWHQSUHLVH³ ��
�� 9RP� ZRKOWlWLJHQ� (LQIOXVV� GHV� 6WDDWHV� DXI� GDV� ,QGLYLGXXP� ������� 7HLO� GHU� ���� 6WURSKH��� DEJHGUXFNW� LQ��/HRQKDUGW��������+UVJ����6������



����

'DV�0LWZLUNHQ�GHU�,QGXVWULH�DQ�GHQ�JUDXVDPHQ�3OlQHQ�GHU�1D]LV�ZLUG�KLHU�VWDUN�NULWLVLHUW��XQG�$QVFKOXVV� GHV� *HGLFKWHV� HUNHQQW� PDQ�� GDVV� HLQH� JDQ]H� 0DVFKLQHULH� DQ� GLHVHU� 'LNWDWXU�PLWJHZLUNW�KDW��1RFKPDOV�ZLUG�GHU�IDOVFKH�1DWLRQDOVWRO]�DQJHVSURFKHQ�Ä,KU�0DQQHQ��ZLH�PDQ�HV�DXFK�GUHKW�ZLU�EUDXFKHQ�]XQlFKVW�HLQHQ�3XWVFK�8QG�IDOOV�'HXWVFKODQG�GDUDQ�]XJUXQGH�JHKW�MXYLYDOOHUD��MXYLYDOOHUDGDQQ�LVW�HV�HEHQ�)XWVFK³-D��.lVWQHU�EHVFKUHLEW�HLQLJH�)DNWHQ��ZHOFKH�]XU�.DWDVWURSKH�JHI�KUW�KDEHQ��'HQQRFK� LVW� HV�DXIIlOOLJ��GDVV� LQ�VHLQHU�/\ULN�HLJHQWOLFK�NHLQH�H[SOL]LWHQ�%HREDFKWXQJHQ�JHVFKLOGHUW�ZHUGHQ��'LHVHU�7HLO�GHU�1DFKNULHJVO\ULN��GHQ� LFK�YRUJHVWHOOW�KDEH��EHVWHKW�DXV�IHLQHQ�9HUVHQ��ZHOFKH�GLH�(QWZLFNOXQJ�GHU�GHXWVFKHQ�'LNWDWXU�XQG�HLQ]HOQH�0HQVFKHQVFKLFNVDOH�EHVFKUHLEHQ��DEHU�VLH� UHVXOWLHUHQ� QLFKW� DXI� NRQNUHWH� %HREDFKWXQJHQ�� VRQGHUQ� DXI� LP� 1DFKNULHJVGHXWVFKODQG�EHNDQQWH�7DWVDFKHQ��6ROFKH�/\ULN�KlWWH� HU� VLFKHUOLFK� DXFK�GLFKWHQ�N|QQHQ��ZHQQ�HU� LP�([LO�JHZHVHQ�ZlUH��8P�GHU�%HREDFKWHUUROOH�JHUHFKW�]X�ZHUGHQ��KlWWH�HU��EHU�NRQNUHWH�(UHLJQLVVH��ZHOFKH�HU�PLW�HLJHQHQ�$XJHQ�EHREDFKWHW�KDW��VFKUHLEHQ�P�VVHQ�.lVWQHU� YHUVXFKW�� LQ� VHLQHU� 1DFKNULHJVO\ULN� *HI�KOH� GHU� 2SIHU� ]X� VFKLOGHUQ� XQG� DSSHOOLHUW�JOHLFK]HLWLJ�DQ�GDV�9RON��GDVV�VR�HWZDV�QLH�ZLHGHU�JHVFKHKHQ�GDUI��LQGHP�HU�GLH�(QWZLFNOXQJ�GHU�'HXWVFKHQ�'LNWDWXU�EHVFKUHLEW��PLW�JHZLVVHP�6DUNDVPXV�YHUEXQGHQ��'LH�*HGLFKWH� VLQG��ZLH� EHUHLWV� JHVDJW�� QLFKW� DQ� H[SOL]LWHQ� (UIDKUXQJHQ� XQG� %HREDFKWXQJHQ� RULHQWLHUW�� VRQGHUQ�RIWPDOV� VHKU� DOOJHPHLQ� JHVFKULHEHQ�� (V� ZLUG� QLFKW� ]�%�� HLQ� (LQ]HOVFKLFNVDO� ZlKUHQG� GHV�.ULHJHV�� YLHOPHKU� HLQH� JHVDPWH�(QWZLFNOXQJ� JHVFKLOGHUW�� ,Q� GHQ�*HGLFKWHQ�� LQ�GHQHQ� HU�GLH�EHWURIIHQHQ�/HXWH�JHQDXHU�EHREDFKWHW�� VHW]W� HU� VLFK�DXFK�PLW�(LQ]HOVFKLFNVDOHQ�DXVHLQDQGHU��$EHU�GLH�YRQ�LKP�DQJHVSURFKHQHQ�6FKLFNVDOH�VLQG�DXV�GHU�1DFKNULHJV]HLW��'HVKDOE�Z�UGH�LFK�YRUVLFKWLJ� VDJHQ�� GDVV� .lVWQHU� LQ� VHLQHU� 1DFKNULHJVO\ULN� OHLGHU� VHKU� REHUIOlFKOLFK� PLW� GHU�1D]L�'LNWDWXU� XPJHKW�� 'DGXUFK�� GDVV� HU� LQ� GHP� *HELHW� ZDU�� LQ� GHP� GLH� 9HUZ�VWXQJHQ�YHKHPHQW�ZDUHQ�� KlWWH� HU� HLJHQWOLFK�PHKU�PLWEHNRPPHQ� XQG� DXI]HLFKQHQ�P�VVHQ��(V� NDQQ�DXFK� GDUDQ� OLHJHQ�� GDVV� ����� VHLQH�:RKQXQJ� EHL� GHU�%RPEDUGLHUXQJ�%HUOLQV�PLW� X�D�� �EHU������%�FKHUQ� ]HUVW|UW�ZXUGHQ�XQG�HU�QXU�GLH�ZLFKWLJVWHQ�8QWHUODJHQ� UHWWHQ�NRQQWH�� VR�GDVV�HLQ�JUR�HU�7HLO� GHU� Ä.ULHJVEHULFKWHUVWDWWXQJ³� ]HUVW|UW�ZRUGHQ� VHLQ�N|QQWH��$EHU�GDV��ZDV HU�QDFK�GHP�.ULHJ�O\ULVFK�YHU|IIHQWOLFKW�KDW��LVW�PHKU�HLQH�XPIDVVHQGH��NXU]H�%HVFKUHLEXQJ�GHU�1D]LMDKUH�DOV�GDV��ZDV�HLQ�Ä.RUUHVSRQGHQW³�VFKUHLEHQ�Z�UGH�
�� *DQ]�UHFKWV�]X�VLQJHQ�����������6WURSKH���DEJHGUXFNW�LQ��/HRQKDUGW��������+UVJ����6����I�



����

9,,�� 6FKOXVVEHPHUNXQJ
(V�ZXUGH�.lVWQHUV�/\ULN�DXV�GUHL�YHUVFKLHGHQHQ�=HLWDEVFKQLWWHQ�EHVFKULHEHQ� :lKUHQG�HU�LQ�GHU�/\ULN�GHU�:HLPDUHU�=HLW�GLH�DQGURKHQGH�.DWDVWURSKH�DQPDKQW��EOHLEW�GLH�/\ULN�ZlKUHQG�GHU� ]Z|OI� -DKUH�1D]LGLNWDWXU� DXI� GDV�(LQ]HOEHLVSLHO� GHU� O\ULVFKHQ�+DXVDSRWKHNH�EHVFKUlQNW��'LH� 1DFKNULHJVO\ULN� EHVWHKW� DXV� VHKU� DOOJHPHLQHQ� 6FKLOGHUXQJHQ�� ZHOFKH� GLH� =HLW� GHV�1DWLRQDOVR]LDOLVPXV�EHVFKUHLEHQ�.lVWQHUV� /\ULN�ZlKUHQG� GHU�:HLPDUHU�5HSXEOLN�ZDU� VHKU� EHNDQQW�� GXUFK� VLH� LVW� HU� MD� XQWHU�DQGHUHP� EHU�KPW� JHZRUGHQ��0DQ� NDQQWH� LKQ� XQG� VHLQH� SROLWLVFKH�(LQVWHOOXQJ�� 6HLQH�9HUVH�ZDUHQ�OHLFKWYHUVWlQGOLFK XQG�JHUQH�JHOHVHQ��$OV�.lVWQHU������GDV�3XEOLNDWLRQVYHUERW�HUKLHOW��lQGHUWH�VLFK�VHLQH�$UEHLWVZHLVH�HLQVFKQHLGHQG��(U�NRQQWH�PLW�HLQLJHQ�6RQGHUJHQHKPLJXQJHQ�QXU� DQ�8QWHUKDOWXQJV� XQG�.LQGHUURPDQHQ�VRZLH�GHP�)LOP�PLWZLUNHQ��'HQQRFK�JHODQJ�GHU�*HGLFKWVEDQG� Ä'RNWRU�.lVWQHUV� O\ULVFKH�+DXVDSRWKHNH³� YHUHLQ]HOW� QDFK�'HXWVFKODQG��+lWWH�.lVWQHU�GLH�:LUNXQJ�GLHVHV�%DQGHV��ZHOFKH�DP�%HLVSLHO�YRQ�0DUFHO�5HLFK�5DQLFNL�YHUVXFKW�ZXUGH� GDU]XVWHOOHQ�� DEVFKlW]HQ� N|QQHQ�� GDQQ�ZlUH� VHLQH�SROLWLVFKH�$NWLRQ�YLHOOHLFKW� DQGHUV�YHUODXIHQ��(U� KlWWH� HWZDV� HUUHLFKW��ZDV� HU� VLFK� ]XP�=LHO� JHVHW]W� KDW�� QlPOLFK� GLH�0HQVFKHQ�DXI]XKHLWHUQ�� ,P�([LO� KlWWH� HU� IUHLHU� VFKUHLEHQ�N|QQHQ�� XQG�GLH�9HUEUHLWXQJ�VHLQHU�*HGLFKWH�ZlUH� I�U� LKQ� IROJHQORV� JHZHVHQ�� GD� GLH� 1D]LV� LKQ� LP� $XVODQG� QLFKW� XQWHU� LKUHU� .RQWUROOH�KlWWHQ�� ����� EHVFKZHUW� VLFK� .lVWQHU� LQ� HLQHP� %ULHI� DQ� VHLQH� 0XWWHU� �EHU� GLH�$UEHLWVEHGLQJXQJHQ�Ä=X�GXPP��ZLH� VFKZHU�DOOHV�JHZRUGHQ� LVW��ZDV"�0DQFKPDO� N|QQWH�PDQ�JOHLFK�GHQ�%OHLVWLIW� LQ� GLH� (FNH� NQDOOHQ� XQG� GLH� $UEHLW� DEEUHFKHQ�� 1D�� LFK� ZXUVWOH� GDQQ� GRFK�LPPHU�ZLHGHU�ZHLWHU��,VW�MD�NODU���³���'DV�ZlUH�LP�([LO�QLFKW�JHVFKHKHQ�'DV��ZDV�HU�PLW�GHU� O\ULVFKHQ�+DXVDSRWKHNH�JHVFKDIIW�KDW��ZlUH�DXFK�YRP�$XVODQG�P|JOLFK�JHZHVHQ�� ZHQQ� HU� VFKRQ� LQ� GHU� ÄLQQHUHU� ,PPLJUDWLRQ³� JHEOLHEHQ� LVW�� KlWWH� HU� VHLQH�%HREDFKWHUUROOH� ]XPLQGHVW� QDFK� GHP� ��� :HOWNULHJ� EHVVHU� QXW]HQ� P�VVHQ��� $XFK� GLHVH�*HGLFKWH� HQWKDOWHQ�� ZLH� EHUHLWV� JH]HLJW�� QLFKW� GHQ� EULVDQWHQ� %HULFKW�� GHQ� PDQ� YRQ� HLQHP�VFKDUIHQ�%HREDFKWHU�HUZDUWHQ�NDQQ��9HUWHLGLJHQ� PXVV� PDQ� .lVWQHU� DEHU�� ZHLO� HV� QLFKW� QXU VHLQ� HLQ]LJHU� %HZHJJUXQG� ZDU�� LQ�'HXWVFKODQG� ]X� EOHLEHQ�� GHU� %HREDFKWHUUROOH� WUHX� ]X� ZHUGHQ�� $XI� .ULWLN�� GDVV� HU� QLFKW� LQ�HPLJULHUW�LVW��DQWZRUWHWH�HU�
�� =LWLHUW�QDFK��6FKLNRUVN\���������6������� 8P�0LVVYHUVWlQGQLVVHQ�YRU]XEHXJHQ��VROO�JHVDJW�ZHUGHQ��GDVV�VLFK�GLH�NXU]H�%HIDVVXQJ�GHU�)UDJH��RE�.lVWQHU�LQV�([LO�KlWWH�IOLHKHQ�VROOHQ��VLFK�OHGLJOLFK�DXI�VHLQH�/\ULN�XQG�QLFKW�DXI�VHLQ�JHVDPWHV�:HUN�EH]LHKW�



����

Ä,FK�ELQ�HLQ�'HXWVFKHU�DXV�'UHVGHQ�LQ�6DFKVHQ�0LFK�OlVVW�GLH�+HLPDW�QLFKW�IRUW�,FK�ELQ�ZLH�HLQ�%DXP�± LQ�'HXWVFKODQG�JHZDFKVHQ�±:HQQV�VHLQ�PXVV��LQ�'HXWVFKODQG�YHUGRUUW�³��'LHVHV�*HGLFKW�QDQQWH�HU�QDFK�GHP����:HOWNULHJ�DOV�5HDNWLRQ�DXI�.ULWLN��GDVV�HU�'HXWVFKODQG�QLFKW�YHUOLH��Ä1RWZHQGLJH�$QWZRUWHQ�DXI��EHUIO�VVLJH�)UDJHQ³���.lVWQHU�KDW�DOVR�GUHL�YHUVFKLHGHQH�3KDVHQ�VHLQHU�/\ULN�JHKDEW��'LH�HUVWH�LVW�GLH�:DUQXQJ�YRU�GHP�16�6WDDW��'LH�]ZHLWH�LVW�VHLQH�9HUVWXPPXQJ�DXIJUXQG�GHV�9HUERWV��LQ�GHU�HU�HV�WURW]GHP�VFKDIIWH��HLQHQ�*HGLFKWVEDQG�KHUDXV]XEULQJHQ��8QG�GLH�GULWWH�3KDVH�LVW�VHLQH�1DFKNULHJVO\ULN��LQ�GHU�HU�PLW�*HI�KOHQ�DQPDKQW�XQG�DSSHOOLHUW��PLW�GHU�9HUJDQJHQKHLW�NULWLVFK�XP]XJHKHQ�XQG�DXV�LKU�]X�OHUQHQ�'LH�(UULQQ¶UXQJ�LVW�HLQH�P\VWHUL|VH0DFKW�XQG�ELOGHW�GLH�0HQVFKHQ�XP�:HU�GDV��ZDV�VFK|Q�ZDU��YHUJLVVW��ZLUG�E|VH�:HU�GDV��ZDV�VFKOLPP�ZDU��YHUJLVVW��ZLUG�GXPP�³��+LHU�ZLUG�DQJHPDKQW��GDV�*HVFKHKHQH�QLFKW�]X�YHUGUlQJHQ�XQG�GDUDXV�]X�OHUQHQ�%H]HLFKQHQG� LVW DEHU��GDVV�.lVWQHUV�1DFKNULHJVO\ULN�ZHQLJHU�EHNDQQW� LVW�DOV�VHLQH�/\ULN�GHU�9RUNULHJVMDKUH��XQG�GDV�KDW�VHLQHQ�*UXQG��6HLQH�DOOJHPHLQHQ�:DUQXQJHQ�VLQG�GHXWOLFKHU�DOV�VHLQH�$QDO\VHQ�XQG�%HULFKWH��'HVZHJHQ�Z�UGH�LFK�.lVWQHUV�/\ULN�DE������HLQHQ�ZHVHQWOLFK�JHULQJHUHQ�6WHOOHQ� XQG�%HGHXWXQJVZHUW�]XVSUHFKHQ�DOV�VHLQHU�9RUNULHJVO\ULN��8QG�GLH�/\ULN��ZHOFKH�ZlKUHQG�GHU�'LNWDWXU�HQWVWDQGHQ�LVW��ZXUGH�MD�GHXWOLFK�JHQXJ�EHVSURFKHQ��6LH�KDW�]ZDU�HLQSUlJVDPH�� ]XP� 7HLO� DXFK� GHXWOLFKH� *HGLFKWH�� DEHU� PLW� GHQ� DNWXHOOHQ� 7KHPHQ� ZLUG� VR�REHUIOlFKOLFK� XPJHJDQJHQ�� 'D� VLFK� GLHVH� /\ULN� 'LNWDWXU� DXI� GDV� HLQH� JHQDQQWH� %HLVSLHO�EHVFKUlQNW��P�VVHQ�ZLU��ZHQQ�ZLU��EHU�.lVWQHUV�/\ULN� VSUHFKHQ�� SULPlU� DQ� VHLQH�/\ULN�GHU�:HLPDUHU� -DKUH� GHQNHQ�� 'HQQ� GLHVH� ZDU� HV�� ZHOFKH� LKQ� EHU�KPW�PDFKWH� XQG�ZHOFKH� DXFK�KHXWH� QRFK� GHQ� JU|�WHQ� 6WHOOHQZHUW� KDW�� 6HLQH�:DUQXQJHQ� VLQG� DXFK� KHXWH� QRFK� WHLOZHLVH�UHOHYDQW��

�� $EJHGUXFNW�LQ��&]LIIUD���������6������� 9JO��&]LIIUD���������6������� ,Q�PHPRULDP�PHPRULDH���������DEJHGUXFNW�LQ��/HRQKDUGW��������+UVJ����6������
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%HQXW]WH�XQG�ZHLWHUI�KUHQGH�:HUNH�YRQ�.lVWQHU��QDFK�-DKUHV]DKOHQ�JHRUGQHW��
3ODXHQHU�9RONV]HLWXQJ��������������� Ä1DFKWJHVDQJ�GHV�.DPPHUYLUWXRVHQ³��LQ��*HUG�*DQJOLW]��(ULFK�.lVWQHU�LQ�%HUOLQ��(LQH�6SXUHQVXFKH��%HUOLQ�������6����
1HXH�/HLS]LJHU�=HLWXQJ�������������� Ä/\ULNHU�RKQH�*HI�KO³��LQ��-RKQ�=RQQHYHOG��(ULFK�.lVWQHU�DOV�5H]HQVHQW��)UDQNIXUW�������6�����I��
������� Ä-DKUJDQJ�����³��LQ��5XGROI�:DOWHU�/HRQKDUGW�+UVJ����.lVWQHU�I�U�(UZDFKVHQH��)UDQNIXUW�������6�����
������� Ä.HQQVW�'X�GDV�/DQG��ZR�GLH�.DQRQHQEO�KHQ"³��LQ��5XGROI�:DOWHU�/HRQKDUGW��+UVJ����.lVWQHU�I�U�(UZDFKVHQH��)UDQNIXUW�������6�����
������� Ä:LHJHQOLHG³��LQ��5XGROI�:DOWHU�/HRQKDUGW��+UVJ����.lVWQHU�I�U�(UZDFKVHQH��)UDQNIXUW�������6�����
'LH�:HOWE�KQH�������������� Ä0DUVFKOLHGFKHQ³��LQ��.lVWQHU�I�U�(UZDFKVHQH��%DQG�����=�ULFK�������6����������
.lVWQHU��(ULFK�������� Ä'RNWRU�.lVWQHUV�O\ULVFKH�+DXVDSRWKHNH³��=�ULFK������
������� Ä*DQ]�UHFKWV�]X�VLQJHQ³��LQ��5XGROI�:DOWHU�/HRQKDUGW��+UVJ����.lVWQHU�I�U�(UZDFKVHQH��)UDQNIXUW�������6����I�
������� Ä0DUVFKOLHG�����³��LQ��5XGROI�:DOWHU�/HRQKDUGW��+UVJ����.lVWQHU�I�U�(UZDFKVHQH��)UDQNIXUW�������6������
������� Ä'HXWVFKHV�5LQJHOVSLHO�YRQ�����³��LQ��5XGROI�:DOWHU�/HRQKDUGW��+UVJ����.lVWQHU�I�U�(UZDFKVHQH��)UDQNIXUW�������6�����II�
������� Ä,Q�PHPRULDP�PHPRULDH³��LQ��5XGROI�:DOWHU�/HRQKDUGW��+UVJ����.lVWQHU�I�U�(UZDFKVHQH��)UDQNIXUW�������6������
������� Ä9RP�ZRKOWlWLJHQ�(LQIOXVV�GHV�6WDDWHV�DXI�GDV�,QGLYLGXXP³��LQ��5XGROI�:DOWHU�/HRQKDUGW��+UVJ����.lVWQHU�I�U�(UZDFKVHQH��)UDQNIXUW�������6������
������� Ä'RNWRU�.lVWQHUV�O\ULVFKH�+DXVDSRWKHNH�����*HGLFKWH�LP�:DUVFKDXHU�*KHWWR�DXIJHVFKULHEHQ�



����

XQG�LOOXVWULHUW�YRQ�7HRILOD�5HLFK�5DQLFNL³��6WXWWJDUW���0�QFKHQ������

9HUZHQGHWH�XQG�ZHLWHUI�KUHQGH�/LWHUDWXU��QDFK�$XWRU�JHRUGQHW��

%DUELDQ��-DQ�3LHWHU��������� Ä1XU�SDVVLY�JHEOLHEHQ"³��LQ��0DQIUHG�:HJQHU��+UVJ����'LH�=HLW�IlKUW�$XWR��(ULFK�.lVWQHU�]XP������*HEXUWVWDJ��$XVVWHOOXQJVNDWDORJ��'HXWVFKHV�+LVWRULVFKHV�0XVHXP��0�QFKQHU�6WDGWPXVHXP���%HUOLQ�XQG�0�QFKHQ�������6����������
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