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(LQOHLWXQJ���������������������������������������������������������������������������������� ���
���'LH�*HPHLQGH�-HVX�LVW�NHLQH�VLFKWEDUH�2UJDQLVDWLRQ ������������ ���
���'LH�*HPHLQGH�-HVX�LVW�NHLQH�XQVLFKWEDUH�.LUFKH ������������������ ���
���'LH�*HPHLQGH�-HVX�LVW�NHLQH�.LUFKH�YRQ�9ROONRPPHQHQ ����� ���
���'LH�*HPHLQGH�-HVX�LVW�NHLQH�.LUFKH�YRQ�6�QGHUQ ���������������� ���
���'LH�*HPHLQGH�-HVX�LVW�NHLQH�SOXUDOLVWLVFKH�.LUFKH ���������������� ���
���'LH�*HPHLQGH�-HVX�HUI�OOW�LKUHQ�$XIWUDJ������������������������������� ���
���+HUU��ZRKLQ�VROOHQ�ZLU�JHKHQ"����������������������������������������������� ���
�
� �



�
��

� Å+HUU��ZRKLQ�VROOHQ�ZLU�JHKHQ"´�
� -RKDQQHV������
�
� (LQOHLWXQJ�
(V�ZDU�6DEEDW�QDFKPLWWDJ��(LQHU�MHQHU�VHOWHQHQ�7DJH��LQ�GHQHQ�HLQPDO�QLFKWV�

EHVRQGHUHV�DXI�GHP�7HUPLQSODQ�VWDQG��5XKHWDJ��VRJDU�I�U�HLQHQ�3UHGLJHU��'RFK�
GDQQ�OlXWHWH�GDV�7HOHIRQ��6ROOWH�LFK�DEQHKPHQ"�9LHOOHLFKW�HLQ�*HPHLQGHJOLHG�LQ�
HLQHU�JHLVWOLFKHQ�1RW"�3UHGLJHU�XQG�bU]WH�VLQG�MD�QLH�ÅDX�HU�'LHQVW´��ZHQQ�HLQ�
1RWIDOO�HLQWULWW���

'LH�$QUXIHU�ZDUHQ�PLU�EHNDQQW��8QG�VLH�ZDUHQ�ZLUNOLFK�LQ�HLQHU�JHLVWOLFKHQ�
1RWODJH��6FKRQ�VHLW�-DKUHQ�NDQQWH�LFK�GDV�(KHSDDU��*XW�VLWXLHUW��EHUXIOLFK�LQ�OHL�
WHQGHU�3RVLWLRQ��JHELOGHW��WUHXH��DNWLYH�*OLHGHU�LKUHU�|UWOLFKHQ�$GYHQWJHPHLQGH��
'HU�%UXGHU�KDWWH�LKU�MDKUHODQJ�DOV�bOWHVWHU�JHGLHQW��%LV�GDQQ�YRU�ZHQLJHQ�-DKUHQ�
HLQ�QHXHU�3UHGLJHU�JHNRPPHQ�ZDU��IRUVFK�XQG�IRUWVFKULWWOLFK��GHU�GLH�*HPHLQGH�
I�U�GLH�¶+HUDXVIRUGHUXQJHQ�GHV�����-DKUKXQGHUWV
�ILW�PDFKHQ�ZROOWH��'LH�*HPHLQGH�
P�VVWH�JDQ]�DQGHUV�ZHUGHQ��IRUGHUWH�HU��GHQQ�ELVKHU�VHL�IDVW�DOOHV�YHUNHKUW�JHPDFKW�
ZRUGHQ��VR�ZDU�HU��EHU]HXJW��(V�JDE�GDKHU�QLFKW�QXU�QHXH�/LHGHU�XQG�QHXH�*RW�
WHVGLHQVWIRUPHQ��VRQGHUQ�HV�JDE�DXFK�QHXH�=LHOH�XQG�VFKOLH�OLFK�HLQH�QHXH�%RW�
VFKDIW�DXIJUXQG�HLQHU�QHXHQ�7KHRORJLH��'��K��HV�JDE�NHLQHQ�+RKHQSULHVWHU�XQG�
NHLQ�+HLOLJWXP�LP�+LPPHO�PHKU��NHLQH�EDOGLJH�:LHGHUNXQIW�-HVX�XQG�QDW�UOLFK�
NHLQ�9RUZLHGHUNXQIWVJHULFKW��IROJOLFK�DXFK�NHLQH�9RUEHUHLWXQJ�DXI�GDV�.RPPHQ�
GHV�+HUUQ��NHLQHQ�*HLVW�GHU�:HLVVDJXQJ�RGHU�HLQH�%RWLQ�*RWWHV��GLH�QRFK�9HU�
ELQGOLFKHV�]X�VDJHQ�JHKDEW�KlWWH��$OOH�ÅDQJVWEHVHW]WHQ´�9RNDEHOQ��6�QGH��*HULFKW��
6WUDIH��=RUQ�*RWWHV��*HVHW]��*HUHFKWLJNHLW��X�Y�D���PXVVWHQ�DXV�GHP�:RUWVFKDW]�
JHVWULFKHQ�ZHUGHQ��'DI�U�ZXUGH�PHKU�DXI�8QWHUKDOWXQJ�XQG�9HUJQ�JHQ�:HUW�
JHOHJW��(LQH�ULFKWLJH�:RKOI�KOJHPHLQGH�VROOWH�VLH�ZHUGHQ��

$EHU�HV�JDE�8QUXKH�LQ�GHU�*HPHLQGH��0DQFKH�EHVXFKWHQ�IRUWDQ�ZHLW�HQWIHUQW�
OLHJHQGH�1DFKEDUJHPHLQGHQ��DQGHUH�HUNOlUWHQ� LKUHQ�$XVWULWW�DXV�GHU�*HPHLQ�
VFKDIW��:HU�HWZDV�]X�VDJHQ�RGHU�]X�KLQWHUIUDJHQ�ZDJWH��ZXUGH�ZHJHQ�OLHEORVHU�
.ULWLN�JHWDGHOW�XQG�QLFKW�PHKU�LQ�LUJHQGZHOFKH�$XIJDEHQ�EHUXIHQ��6FKOLH�OLFK�
NHKUWH�DOOPlKOLFK�ZLHGHU�5XKH�HLQ��)ULHGKRIVUXKH��8QG�GLH�*HPHLQGH�ZDU�JH�
VFKUXPSIW��QXU�QRFK�HLQ�6FKDWWHQ�GHU�OHEHQGLJHQ�JHLVWOLFKHQ�)DPLOLH��GLH�VLH�HLQVW�
JHZHVHQ�ZDU���

0LU�ZDU�GDV�DOOHV�EHNDQQW��hEHU�YLHOH�0RQDWH�KLQ�KDWWHQ�PHLQH�)UHXQGH�PLFK�
LQIRUPLHUW�XQG�PLU�LPPHU�ZLHGHU�LKU�/HLG�JHNODJW��8QG�VWHWV�KDWWH�LFK�VLH�HUPXWLJW�
DXV]XKDUUHQ�XQG�GLHVH� LKUH�2UWVJHPHLQGH�QLFKW� ]X�YHUODVVHQ��'DVV�GHU�%UXGHU�
QLFKW�PHKU�]XP�bOWHVWHQ�EHUXIHQ�ZRUGHQ�ZDU��KDWWH�LKQ�NHLQHVZHJV�JHWURIIHQ��LP�
*HJHQWHLO��HU�I�KOWH�VLFK�YRQ�GHU�VFKZHUHQ�/DVW�GHU�9HUDQWZRUWXQJ�HQWEXQGHQ��
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$EHU�GDVV�HU�VHLQH�*HPHLQGH�QXQ�VR�GDKLQVFKZLQGHQ�VDK��GDV�PDFKWH�LKP�JUR�HQ�
.XPPHU��8QG�DQ�GLHVHP�6DEEDWQDFKPLWWDJ�NDP�QXQ�VHLQ�+LOIHUXI��'LH�3UHGLJW�VHL�
ZLHGHU�YRQ�VSDUWDQLVFKHU�.�U]H�JHZHVHQ��EHULFKWHWH�HU��XQG�OHHU�ZLH�HLQH�DXVJH�
GURVFKHQH�bKUH��Å:DV�VROOHQ�ZLU�PDFKHQ"�:R�VROOHQ�ZLU�GDV�%URW�GHV�/HEHQV�
EHNRPPHQ"�:R�N|QQHQ�ZLU�DXIWDQNHQ"�:RKLQ�VROOHQ�ZLU�JHKHQ"´�

,FK�KDEH�GLHVH�(UIDKUXQJ�QLFKW�EHULFKWHW��XP�DQ]XNODJHQ�RGHU�]X�NULWLVLHUHQ��
VRQGHUQ�ZHLO�VLH�V\PSWRPDWLVFK�LVW�I�U�HLQH�JDQ]H�5HLKH�YRQ�lKQOLFKHQ�(QWZLFN�
OXQJHQ��GLH�PLU�GXUFK�]DKOUHLFKH�$QUXIH�XQG�%ULHIH��ZHOFKH�LFK�LP�/DXIH�GHU�OHW]�
WHQ�-DKUH�HUKDOWHQ�KDEH��PLWJHWHLOW�ZXUGHQ��1DW�UOLFK�LVW�QLFKW�DOOHV��ZDV�DQ�1HXH�
UXQJHQ�HLQJHI�KUW�ZXUGH��VFKOHFKW��8QG�VHOEVWYHUVWlQGOLFK�ZDU�QLFKW�DOOHV��ZDV�
PDQ�DQ�7UDGLWLRQHQ�EHZDKUHQ�ZROOWH��JXW��$GYHQWJHPHLQGH�EUDXFKW�9HUlQGH�
UXQJ��ZLOO�VLH�LQ�%HZHJXQJ�EOHLEHQ��$EHU�GHU�DOOJHPHLQH�7UHQG�]X�HLQHU�9HUIOD�
FKXQJ�GHU�ELEOLVFKHQ�%RWVFKDIW�LQ�XQVHUHU�FKULVWOLFKHQ�8PZHOW ! �XQG�DXFK�LQ�XQVH�
UHQ�HLJHQHQ�5HLKHQ " �KLQ�]X��HLQHU�YRP�*HLVW�GHU�%HTXHPOLFKNHLW�JHSUlJWHQ�9HU�
N�QGLJXQJ�XQG�]X�HLQHP�XQYHUELQGOLFKHQ�6WLO�GHU�1DFKIROJH��/HEHQVVWLOIUDJHQ�
ZHUGHQ�JUXQGVlW]OLFK�QXU�QRFK�LQGLYLGXHOO�EHDQWZRUWHW��LVW���]XPLQGHVW�LQ�PDQ�
FKHQ�GHU�VRJHQDQQWHQ�]LYLOLVLHUWHQ��UHLFKHUHQ�/lQGHUQ�GHU�ZHVWOLFKHQ�:HOW���VR�
XQ�EHUVHKEDU��GDVV�GDV�DQJHI�KUWH�%HLVSLHO�PRGHOOKDIW�I�U�YLHOH�DQGHUH�*HPHLQGHQ�
VWHKW��LQ�GHQHQ�GLH�(QWZLFNOXQJ�YLHOOHLFKW�QLFKW�VR�NUDVV�XQG�QLFKW�VR�JHUDGOLQLJ��
DEHU�GHQQRFK�LQ�GLH�JOHLFKH�5LFKWXQJ�YHUOlXIW���

�
�
��������������'LH�*HPHLQGH�-HVX # �LVW�NHLQH�VLFKWEDUH�2UJDQLVDWLRQ�
�G�K��VLH�LVW�QLFKW�LGHQWLVFK�PLW�GHQHQ��GLH�VLFK�LQ�VHLQHP�1DPHQ�YHUVDPPHOQ��
�
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Å:RKLQ�VROOHQ�ZLU�JHKHQ"´�$OV�3HWUXV�GLHVH�)UDJH�IRUPXOLHUWH��KDWWH�-HVXV�NXU]�
]XYRU�GLH�+|KHSXQNWH�VHLQHU�%HOLHEWKHLW�HUOHEW��=X�7DXVHQGHQ�ZDUHQ�LKP�GLH�
0HQVFKHQ�]XJHVWU|PW�XQG�KDWWHQ�6WXQGH�XP�6WXQGH�EHL�LKP�DXVJHKDOWHQ��Å8QG�HV�
]RJ�LKP�YLHO�9RON�QDFK����'D�KRE�-HVXV�VHLQH�$XJHQ�DXI�XQG�VLHKW��GDVV�YLHO�9RON�]X�LKP�
NRPPW���'D�ODJHUWHQ�VLFK�HWZD������0lQQHU´��PLW�)UDXHQ�XQG�.LQGHUQ�P|JOLFKHU�
ZHLVH�FD���������/HXWH���>-RK����������@�,Q�GLHVHQ�7DJHQ�ZDU�GLH�$QKlQJHUVFKDIW�
GHV�0HLVWHUV�JHZDOWLJ��'DEHL�ZDUHQ�GLH�/HXWH�NHLQHVZHJV�EOR�H�0LWOlXIHU��'LH�
0HQVFKHQ�VXFKWHQ�LKQ��6LH�VD�HQ�LQ�GHU�+LW]H�GHV�7DJHV��YHUJD�HQ�GDU�EHU�(VVHQ�
XQG�7ULQNHQ��K|UWHQ�VHLQHQ�:RUWHQ�]X��$OV�VLH�LKQ�DP�QlFKVWHQ�7DJ�QLFKW�IDQGHQ��
�EHUTXHUWHQ�VLH�GHQ�6HH�XQG�VXFKWHQ�LKQ�DP�DQGHUQ�8IHU��6LQG�VROFKH�¶VXFKHQGHQ�
6HHOHQ¶�QLFKW�DOV�HFKWH�1DFKIROJHU�GHV�0DQQHV�DXV�1D]DUHWK�HLQ]XVWXIHQ"�:HU�
ZROOWH�ZDJHQ�]X�EHKDXSWHQ��GDVV�GLHV�QLFKW�VHLQH�*HPHLQGH�ZDU"�9RQ�LKQHQ�KlWWH�
HU�DOOHV�IRUGHUQ�N|QQHQ��6LH�ZDUHQ�EHUHLW��I�U�LKQ�]X�RSIHUQ�XQG�]X�NlPSIHQ��(V�
KlWWH�QXU�HLQHV�:RUWHV�YRQ�LKP�EHGXUIW��QXU�HLQHV�HLQ]LJHQ�.RSIQLFNHQV��XQG�HU�
ZlUH�LKU�.|QLJ�JHZHVHQ��PLW�GHP�VLH�VRJDU�JHJHQ�GLH�5|PHU�]X�)HOGH�JH]RJHQ�Zl�
UHQ��Å$OV�QXQ�-HVXV�PHUNWH��GDVV�VLH�NRPPHQ�Z�UGHQ�XQG�LKQ�HUJUHLIHQ��XP�LKQ�]XP�
.|QLJ�]X�PDFKHQ���´�>-RK�����@�

-HVXV�ZDU�ZLUNOLFK�GHU�0DJQHW�I�U�GLH�0DVVHQ��(U�KDWWH�GLH�*HVHW]H�GHV�*H�
PHLQGHZDFKVWXPV�RIIHQEDU�JXW�JHOHUQW�XQG�ULFKWLJ�DQJHZDQGW��'DV�)XOOHU�6HPLQDU�
KlWWH�LKP�VLFKHU�HLQ�'LSORP�GDI�U�YHUOLHKHQ��GHQQ�HU�SUDNWL]LHUWH�ÅEHG�UIQLVRULHQ�
WLHUWH´�(YDQJHOLVDWLRQVPHWKRGHQ��6RJDU�GLH�)�KUHU�GHU�LVUDHOLWLVFKHQ�.LUFKH��YHU�
WUHWHQ�GXUFK�GLH�bOWHVWHQ�YRQ�-HUXVDOHP��NDPHQ�XQG�EHJOHLWHWHQ�LKQ��EHUDOO��WHLOV�
XP�GDV�*HKHLPQLV�VHLQHU�$Q]LHKXQJVNUDIW�]X�VWXGLHUHQ��WHLOV�XP�VHLQH�*HIlKUOLFK�
NHLW�DE]XVFKlW]HQ���

-HVXV�NDQQWH�GLH�%HG�UIQLVVH�GHV�9RONHV��=XP�HUVWHQ�VXFKWHQ�VLH�QDFK�HLQHU�
)�KUXQJVSHUV|QOLFKNHLW��QDFK�MHPDQGHP��DQ�GHQ�VLH�VLFK�KDOWHQ�NRQQWHQ��Å8QG�DOV�
HU�GDV�9RON�VDK��MDPPHUWH�HV�LKQ��GHQQ�VLH�ZDUHQ�YHUVFKPDFKWHW�XQG�]HUVWUHXW��ZLH�GLH�
6FKDIH��GLH�NHLQHQ�+LUWHQ�KDEHQ�´�>0DW�����@�-HVXV�ZDU�GLHVHU�)�KUHU��GHU�PLW�9ROO�
PDFKW�UHGHWH�XQG�KDQGHOWH��GHU�VS�UEDU�6LFKHUKHLW�DXVVWUDKOWH��'DUXP�NODPPHU�
WHQ�VLH�VLFK�DQ�LKQ��=XP�DQGHUQ�JDE�HV�]DKOORVH�.UDQNH��GLH�RKQH�lU]WOLFKH�+LOIH�
GDKLQOHEHQ�PX�WHQ�� Å���HLQH� JUR�H�0HQJH� IROJWH� LKP�XQG� HU� KHLOWH� VLH� DOOH�´� >0DW�
�����@�+HLOXQJ�LVW�I�U�HLQHQ�.UDQNHQ�HLQH�XQJHKHXUH�0RWLYDWLRQ��9HUVWlQGOLFK��
GDVV�QLFKW�QXU�GLH�.UDQNHQ�]X�LKP�JHEUDFKW�ZXUGHQ��VRQGHUQ�DXFK�GLH�*HKHLOWHQ�
]X�HLQHP�JUR�HQ�7HLO�DXV�'DQNEDUNHLW�EHL�LKP�EOLHEHQ��8QG�VFKOLH�OLFK�KDWWHQ�
DOOH��GLH�LKP�]XK|UWHQ��GDV�JOHLFKH�%HG�UIQLV��+XQJHU��8QG�-HVXV�VSHLVWH�VLH�DOOH��
QLFKW�NlUJOLFK��QLFKW�QXU�PLW�HLQ�SDDU�%LVVHQ�SUR�3HUVRQ��VRQGHUQ�UHLFKOLFK�XQG�LP�
hEHUIOXVV��:DV��:XQGHU��GDVV�VLH�LKQ�DP�QlFKVWHQ�7DJH�ZLHGHU�VXFKWHQ���

:HU�VR�(YDQJHOLVLHUHQ�NDQQ��ZLH�-HVXV�HV�WDW��GDUI�VLFK�GHV�=XODXIV�YRQ�]DKOUHL�
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FKHQ�/HXWHQ��MD�GHU�=XVWLPPXQJ�GHU�0DVVHQ�VLFKHU�VHLQ��:LOORZ�&UHHN�PLW�VHLQHQ�
FD���������*RWWHVGLHQVWEHVXFKHUQ�SUR�6RQQWDJ��6DGGOHEDFN�XQG�DOO�GLH�*HPHLQ�
GHQ�YRQ�lKQOLFKHQ�'LPHQVLRQHQ�VLQG�QDFK�GLHVHQ�3ULQ]LSLHQ�DXIJHEDXW�ZRUGHQ��
*LE�GHQ�0HQVFKHQ�GDV��ZRQDFK�VLH�YHUODQJHQ���XQG�VLH�ZHUGHQ�]X�GLU�NRPPHQ��
)UHLOLFK�G�UIWH�HV�KHXWH�EHGHXWHQG�VFKZLHULJHU�VHLQ��PLW�HLQHP�WURFNHQHQ�*HUVWHQ�
EU|WFKHQ�XQG�HLQ�SDDU�6SURWWHQ�0DVVHQ�YRQ�VROFKHQ�/HXWHQ�]X�N|GHUQ��GHUHQ�
*UXQGEHG�UIQLVVH�LQ�XQVHUHU�hEHUIOXVVJHVHOOVFKDIW�QDKH]X�UHVWORV�HUI�OOW�]X�VHLQ�
VFKHLQHQ��(V�P��WH�PLQGHVWHQV�HLQ�GHOLNDWHV�3RWOXFN�VHLQ�PLW�5lXFKHUODFKV�XQG�
'HVVHUW��RGHU�HLQH�$UW�)HWH�PLW�UK\WKPXVEHWRQWHU�0XVLN��3DQWRPLPH��6KRZHLQOD�
JHQ��=XVFKDXHUEHWHLOLJXQJ��]XJNUlIWLJHQ�8QWHUKDOWHUQ�XQG�MHGHU�0HQJH�)XQ��6R�
PDFKW�PDQ�GDV�KHXWH���

-HVXV�DOVR�KDWWH�GLH�0DVVHQ�DXI�VHLQHU�6HLWH��VHKU�]XP�9HUGUXVV�GHU�JHLVWOLFKHQ�
)�KUHU�LQ�GHU�6\QDJRJH��$EHU�HU�QXW]WH�VHLQH�*HOHJHQKHLW�QLFKW��'HQQ�HUIROJVRUL�
HQWLHUWH�0DVVHQHYDQJHOLVDWLRQ�ZDU�RIIHQVLFKWOLFK�JDU�QLFKW�VHLQ�=LHO��:LH�VRQVW�
ZlUH�HV�]X�HUNOlUHQ��GDVV�HU��GHU�GLH�PHQVFKOLFKH�3V\FKRORJLH�ZLH�NHLQ�DQGHUHU�
PHLVWHUKDIW�NDQQWH�XQG�KDQGKDEWH��HLQH�5HLKH�VFKZHUZLHJHQGHU�¶)HKOHU¶�PDFKWH"�
(U�HQWWlXVFKWH�GLH�KRFKIOLHJHQGHQ�(UZDUWXQJHQ�GHV�9RONHV��LQGHP�HU�JHUDGH�LP�
$XJHQEOLFN�GHV�JU|�WHQ�7ULXPSKHV�ZHJJLQJ�XQG�GLH�/HXWH�DOOHLQ�OLH���Å$OV�-HVXV�
QXQ�PHUNWH��GDVV�VLH�NRPPHQ�Z�UGHQ�XQG�LKQ�HUJUHLIHQ��XP�LKQ�]XP�.|QLJ�]X�PDFKHQ��
HQWZLFK�HU�ZLHGHU�DXI�GHQ�%HUJ��HU�VHOEVW�DOOHLQ�´�>-RK�����@�1RFK�YHU]LHKHQ�VLH�LKP�
GLHVHQ�)DX[SDV��VLH�VXFKWHQ�XQG�IDQGHQ�LKQ�DXFK�DP�IROJHQGHQ�7DJ�LQ�.DSHU�
QDXP��>-RK��������@�'RFK�-HVXV�EU�VNLHUWH�VLH�HUQHXW��ZHLO�HU�LKUH�RSSRUWXQLVWL�
VFKHQ�%HZHJJU�QGH�EOR�VWHOOWH��Å,KU�VXFKW�PLFK����ZHLO�LKU�YRQ�GHP�%URW�JHJHVVHQ�KDEW�
XQG�VDWW�JHZRUGHQ�VHLG�´�>9HUV���@�Å(V�NDQQ�QLHPDQG�]X�PLU�NRPPHQ��HV�VHL�GHQQ��LKQ�
]LHKH�GHU�9DWHU�´�>9HUV���@�'LH�GDQQ�IROJHQGH�3UHGLJW��EHU�GDV�ZDKUH�%URW�YRP�
+LPPHO���EHU�GDV�(VVHQ�VHLQHV�)OHLVFKHV�XQG�GHQ�(UQVW�GHU�1DFKIROJH�NRPPHQ�
WLHUWHQ�VRJDU�YLHOH�VHLQHU�-�QJHU�PLW�GHQ�:RUWHQ��Å'LHV�LVW�HLQH�KDUWH�5HGH��ZHU�NDQQ�
VLH�K|UHQ"´�>9HUV���@�2EZRKO�Å-HVXV�EHL�VLFK�VHOEVW�PHUNWH��GDVV�VHLQH�-�QJHU�GDU�EHU�
PXUUWHQ��VSUDFK�HU�]X�LKQHQ��bUJHUW�HXFK�GDV"´�>9HUV���@�:HLW�GDYRQ�HQWIHUQW��MHW]W�
HQGOLFK�HLQ]XOHQNHQ�XQG�VLFK�ZHQLJVWHQV�GLH�*XQVW�VHLQHU�HQJVWHQ�-�QJHU��ZHQQ�
VFKRQ�QLFKW�GLH�GHU�9RONVPDVVHQ��]X�HUKDOWHQ��DN]HSWLHUWH�-HVXV�JDQ]�EHZX�W�GHQ�
9HUOXVW�VHLQHU�$QKlQJHUVFKDU��Å9RQ�GD�DQ�ZDQGWHQ�VLFK�YLHOH�VHLQHU�-�QJHU�DE�XQG�
JLQJHQ�KLQIRUW�QLFKW�PHKU�PLW�LKP�´�>9HUV���@��0LW�HLQHU�9RONVVSHLVXQJ�KDWWH�-HVXV�
GLH�0DVVHQ�JHZRQQHQ�XQG�PLW�HLQHU�3UHGLJW�VLH�GDQQ�ZLHGHU�YHUORUHQ��,VW�%URW�
ZLUNOLFK�VR�YLHO�VFKPDFNKDIWHU�DOV�GLH�:DKUKHLW"�

�'DV�ZDU�GHU�$XJHQEOLFN��LQ�GHP�-HVXV�GLH�)UDJH�DQ�GLH�=Z|OI�ULFKWHWH��Å:ROOW�
LKU�DXFK�ZHJJHKHQ"´�>9HUV���@�'LH�*HJHQIUDJH�GHV�3HWUXV�DEHU�HQWKLHOW�QLFKW�HLQH�
%LWWH�XP�,QIRUPDWLRQ��:RKLQ"���VRQGHUQ�VHLQ�%HNHQQWQLV�]X�-HVXV�XQG�GLH�%HVWlWL�
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JXQJ� VHLQHV� QRFK�XQJHEURFKHQHQ�9HUWUDXHQV�� Å'X�KDVW�:RUWH� HZLJHQ�/HEHQV�´�
>9HUV���@��

)UHLOLFK�GDXHUWH�HV�QLFKW�PHKU�ODQJH�XQG�DXFK�GLH�=Z|OI�VXFKWHQ�LKUH�5HWWXQJ�
LQ�GHU�)OXFKW��QLFKW�EHL�-HVXV��Å'D�YHUOLH�HQ�LKQ�DOOH�-�QJHU�XQG�IORKHQ�´�>0DW������@��

:HU�DOVR�GHQ�VLFKWEDUHQ�$XVGUXFN�I�U�GLH�*HPHLQGH�-HVX�VXFKW��ILQGHW�LKQ�VL�
FKHUOLFK�QLFKW�LQ�GHU�JUR�HQ�9RONVPHQJH�YRQ�7DXVHQGHQ�YRQ�*HVSHLVWHQ��=X�YLHOH�
8QEHNHKUWH� VD�HQ�GD�PLW� LKP�]X�7LVFK��$EHU�HU� ILQGHW� LKQ�DXFK�QLFKW� LQ�GHU�
+DQGYROO�-�QJHU��GLH�]X�GLHVHP�=HLWSXQNW�QRFK�]X�-HVXV�KLHOWHQ��1XU�ZHQLJH�:R�
FKHQ�VSlWHU��QDFK�GHP�$XIHUVWHKXQJVWDJ��ZLUG�QlPOLFK�RIIHQEDU��GDVV�GLH�=DKO�
GHUHU��GLH�-HVXV�GLH�7UHXH�JHKDOWHQ�KDWWHQ��GRFK�HUKHEOLFK�JU|�HU�ZDU�DOV�HOI� µ ���

�
(UJHEQLV��'LH�*HPHLQGH�-HVX�LVW�DOVR�QLFKW�GHFNXQJVJOHLFK�PLW�LUJHQGHLQHU�I�U�

XQV�0HQVFKHQ�VLFKWEDUHQ�XQG�]lKOEDUHQ�$Q]DKO�YRQ�*OLHGHUQ��ZLH�ZHLW�RGHU�ZLH�
HQJ�PDQ�GLH�.ULWHULHQ�I�U�HLQH�=XJHK|ULJNHLW�DXFK�LPPHU�IDVVHQ�PDJ��6LH�LVW�DXV�
XQVHUHU�PHQVFKOLFKHQ�6LFKWZHLVH�QLFKW�PLW�LUJHQGHLQHU�VWDWLVWLVFK�IDVVEDUHQ�*U|�H��
2UJDQLVDWLRQ��.LUFKH�RGHU�*OLHGHUXQJ�JOHLFK]XVHW]HQ��9LHOH��GLH�XQWHU�GHQ�+|UHUQ�
VLW]HQ�XQG�LQ�GHQ�*OLHGHUOLVWHQ�VWHKHQ��ZHUGHQ�QLH�LP�5HLFKH�*RWWHV�VHLQ��YLHOH�
GDJHJHQ�VLQG�*RWWHV�.LQGHU��GLH�QLFKW�HLQHU�EHVWLPPWHQ�.LUFKH�DOV�0LWJOLHG�DQJH�
K|UHQ�RGHU�EHL�EHVWLPPWHQ�9HUVDPPOXQJHQ�]XJHJHQ�VLQG���

'DV�KDW�YHUVFKLHGHQH�*U�QGH��=XP�HLQHQ�NHQQW�NHLQ�0HQVFK�GHQ�=XVWDQG�GHV�
+HU]HQV�EHL�VHLQHP�1lFKVWHQ��'HQQ�ÅHLQ��0HQVFK�VLHKW��ZDV�YRU�$XJHQ�LVW��GHU�+HUU�
DEHU�VLHKW�GDV�+HU]�DQ�´�>��6DP�����@�'LH�$XIJDEH��GDU�EHU�]X�HQWVFKHLGHQ��ZHU�I�U�
GLH�(ZLJNHLW�DQJHQRPPHQ�XQG�ZHU�YHUZRUIHQ�LVW��KDW�*RWW�JO�FNOLFKHUZHLVH�QLFKW�
VWHUEOLFKHQ�0HQVFKHQ��EHUWUDJHQ���(U�DOOHLQ�LVW�5LFKWHU��>-RK����������-DN�����@��
=XP�DQGHUQ�LVW�GLH�*HPHLQGH�-HVX�NHLQH�VWDWLVFKH�*U|�H��VRQGHUQ�LQ�VWHWLJHP�
:DQGHO��MD�QRFK�LPPHU�LP�:DFKVWXP�EHJULIIHQ��0HQVFKHQ�ZHUGHQ�WlJOLFK�KLQ]X�
JHWDQ��DQGHUH�ZHUGHQ�DXVJHVLFKWHW�RGHU�IDOOHQ�DE���

:HU�GLH�=DKO�GHU�YHUVDPPHOWHQ�*RWWHVGLHQVWEHVXFKHU�RGHU�=XK|UHU�EHL�(YDQ�
JHOLVDWLRQVYHUVDPPOXQJHQ�DOV�0D��I�U�GHQ�6HJHQ�*RWWHV�ZHUWHW��N|QQWH�VLFK�OHLFKW�
YHUUHFKQHQ��'HQQ�]DKOHQPl�LJH�*U|�H�XQG�VWDWLVWLVFKHV�:DFKVWXP�VLQG�QRFK�
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ODQJH�NHLQ�%HZHLV�I�U�GLH�5LFKWLJNHLW�HLQHU�%RWVFKDIW�XQG�(FKWKHLW�HLQHU�.LUFKH��
RGHU�GDI�U��GDVV�LQ�LKU�-HVXV�]X�ILQGHQ�LVW��$QGHUHUVHLWV�EUDXFKHQ�ZLU�DXFK�QLFKW�]X�
YHU]DJHQ��ZHQQ�]X]HLWHQ�GHU�(LQGUXFN�HQWVWHKW��GDVV�QLHPDQG�PHKU��EULJ�EOHLEW�
YRQ�GHQ�*HWUHXHQ�GHV�+HUUQ�XQG�ZLU�YHUVXFKW�VLQG��PLW�(OLD�]X�NODJHQ��Å,FK�ELQ�
DOOHLQ��EULJ�JHEOLHEHQ�´�>��.|Q������@�%HLGHV�LVW�XQULFKWLJ��,Q�GHQ�7DJHQ�GHV�(OLD�
ZDUHQ�HV�ÅVLHEHQWDXVHQG�LQ�,VUDHO´�>��.|Q������@��GLH�*RWW�VLFK��EULJ�JHODVVHQ�KDWWH��
8QG�DP�(QGH�GHU�=HLWHQ�ZHUGHQ�HV�JHZL��QLFKW�ZHQLJHU�DOV���������VHLQ���

�
�
� ���'LH�*HPHLQGH�-HVX�LVW�NHLQH�XQVLFKWEDUH�.LUFKH�
�
:HLO�VHLQH�*HPHLQGH�PLW�NHLQHU�GHU�EHNDQQWHQ�RUJDQLVLHUWHQ�FKULVWOLFKHQ�.LU�

FKHQ�LGHQWLVFK�LVW��N|QQWH�PDQ�OHLFKW�GHQ�6FKOXVV�]LHKHQ��GDVV�-HVX�*HPHLQGH�HLQH�
XQVLFKWEDUH�.LUFKH�VHL��GLH�VLFK�DXV�,QGLYLGXHQ�MHJOLFKHU�&RXOHXU�]XVDPPHQVHW]W���

(V�ZDU�GHU�ZRKO�EHNDQQWHVWH�9HUN�QGLJHU�GHV�����-DKUKXQGHUWV��GHU�0HQVFKHQ�
]X�-HVXV��]XU�8PNHKU�LKUHV�/HEHQV�DXIULHI��$EHU�ZHQQ�VLH�VLFK�EHNHKUW�KDWWHQ��
VFKLFNWH�%LOO\�*UDKDP�VLH�ZLHGHU�LQ�LKUH�+HUNXQIWVNLUFKHQ�]XU�FN���EHU]HXJW��GDVV�
HV�I�U�LKU�JHLVWOLFKHV�/HEHQ�]LHPOLFK�EHODQJORV�VHL��]X�ZHOFKHU�.RQIHVVLRQ�MHPDQG�
JHK|UH��VR�ODQJH�HU�QXU�VHLQH�SHUV|QOLFKH�%H]LHKXQJ�]X�-HVXV�&KULVWXV�SIOHJH��'HQQ�
QXU�GHU�LQGLYLGXHOOH�*ODXEH�VHL�KHLOVEHJU�QGHQG�XQG�KHLOVHQWVFKHLGHQG��

'LHVHU�*HGDQNH�OLHJW��EULJHQV�DXFK�DOOHQ�|NXPHQLVFKHQ�%HVWUHEXQJHQ�]XJUXQ�
GH��'D�VLFK�GLH�*HPHLQGH�GHU�(UO|VWHQ�DXV�$QJHK|ULJHQ�DOOHU�5HOLJLRQHQ�]XVDP�
PHQVHW]W��GLH�LQ�GHQ�XQWHUVFKLHGOLFKVWHQ�'HQRPLQDWLRQHQ��.RQIHVVLRQHQ��YHU�
VWUHXW�LKUHQ�*ODXEHQ�SUDNWL]LHUHQ��P�VVH�PDQ�YRQ�GHU�9RUDXVVHW]XQJ�DXVJHKHQ��
GDVV�PLWKLQ�DOOH�FKULVWOLFKHQ�.LUFKHQ��QHXHUGLQJV�ZHUGHQ�DXFK�QRFK�GLH�QLFKW�
FKULVWOLFKHQ�5HOLJLRQHQ�PLW�HLQEH]RJHQ��JOHLFKHUPD�HQ�J�OWLJH�:HJH�LQV�5HLFK�
*RWWHV ¿ �GDUVWHOOHQ�XQG�HV�GDKHU�XQHUKHEOLFK�LVW��]X�ZHOFKHU�.LUFKH�MHPDQG�JHK|UW��
,Q�MHGHU�5HOLJLRQ�JlEH�HV�+HLOLJH�XQG�+DOXQNHQ��MHGH�EHVLW]H�GLH�:DKUKHLW�DXI�
MHZHLOV�LKUH�:HLVH��'HQQ�HLQH�DEVROXWH�:DKUKHLW�JlEH�HV�LP�=HLWDOWHU�JHJHQVHLWLJHU�
7ROHUDQ]�RKQHKLQ�QLFKW�PHKU��:HU�QlPOLFK�LUJHQGHLQHU�*ODXEHQVYRUVWHOOXQJ�GLH�
5HFKWPl�LJNHLW�DEVSUHFKH��YHUVWR�H�MD�VFKRQ�JHJHQ�GHQ�*UXQGVDW]�GHU�1lFKVWHQ�
OLHEH��:HLO�GHU�(LQWUDJ�GHV�1DPHQV�LQV�ULFKWLJH�.LUFKHQUHJLVWHU�HEHQ�QRFK�NHLQH�
)UHLNDUWH�LQV�+LPPHOUHLFK�GDUVWHOOW�XQG�ZHLO�-HVXV�VHLQH�6FKDIH�DXV�GHQ�YHUVFKLH�
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GHQHQ�6WlOOHQ�GHU�&KULVWHQKHLW�>-RK������@�]XVDPPHQVDPPHOW��VSLHOH�GLH�$UW�GHU�
2UJDQLVDWLRQ�QXU�HLQH�QHEHQJHRUGQHWH�5ROOH���

'LH�,GHH�LVW�QLFKW�QHX��Å-HGHU�VROO�QDFK�VHLQHU�)DFRQ�VHOLJ�ZHUGHQ�´ Ç �1HX�LVW�
K|FKVWHQV��GDVV�VLH�QHXHUOLFK�VRJDU�LQ�DGYHQWLVWLVFKHQ�*HPHLQGHQ�GD�XQG�GRUW�
DXIWDXFKW��1DW�UOLFK�NRPPW�HV�GHP�=HLWJHLVW�GHV�6XEMHNWLYLVPXV�XQG�,QGLYLGXD�
OLVPXV�GXUFKDXV�HQWJHJHQ��GDVV�MHGHU�VLFK�VHLQH�SULYDWH�5HOLJLRQ�QDFK�HLJHQHP�
*HVFKPDFN� XQG� *XWG�QNHQ� ]XVDPPHQVWHOOHQ� NDQQ�� .RQVHTXHQWHUZHLVH� ZLUG�
GDPLW�GLH�.LUFKH��EHUIO�VVLJ��DX�HU�YLHOOHLFKW�DOV�VR]LDOH�+LOIVRUJDQLVDWLRQ��(QWVSUH�
FKHQG�YHUKDOWHQ�VLFK�YLHOH�=HLWJHQRVVHQ���

$XV� ]DKOORVHQ� %ULHIHQ�� GLH� LFK� DOV� (FKR� DXI� GLH� 5XQGIXQNDQGDFKWHQ� GHU�
67,00(�'(5�+2))181*�HUKLHOW��HQWQDKP�LFK�LQ�XQWHUVFKLHGOLFKHQ�:RUWHQ�
LPPHU�ZLHGHU�GHQVHOEHQ�EHVWULFNHQGHQ�*HGDQNHQ��Å0LW�*RWW�LP�+LPPHO�KDEH�LFK�
NHLQH�3UREOHPH��GDI�U�XP�VR�PHKU�PLW�VHLQHP�%RGHQSHUVRQDO�DXI�(UGHQ��PLW�GHU�
.LUFKH��'HVKDOE�EHJHJQH�LFK�*RWW�OLHEHU�DOOHLQ��LQ�GHU�(LQVDPNHLW��1DWXU��:DOG��
6WLOOH���'DV�NDQQ�GRFK�QLFKW�IDOVFK�VHLQ�"´��

(V�LVW�VLFKHU�QLFKW�IDOVFK��LQ�GHU�6WLOOH�*RWW�]X�VXFKHQ�XQG�EHLP�=ZLHJHVSUlFK�
PLW�LKP�LP�*HEHW�VRJDU�EHZX�W�GLH�7�U�]X]XVFKOLH�HQ��XP�]X�XQVHUHP�9DWHU�LP�
9HUERUJHQHQ�]X�UHGHQ��>0DW����@�:HU�DEHU�GHVZHJHQ�GLH�*HPHLQVFKDIW�DQGHUHU�
&KULVWHQ�PHLGHW��ZHLO�HU�GRUW�HWZDV�]X�K|UHQ�EHNRPPHQ�N|QQWH��GDV�LKQ�lUJHUW��
PX��VLFK�YRP�+HUUQ�VHOEVW�IUDJHQ�ODVVHQ��ÅbUJHUW�HXFK�GDV"´�>-RK�����@�

6R�ULFKWLJ�XQG�ZLFKWLJ�GDV�JDQ]�LQWLPH�LQGLYLGXHOOH�9HUKlOWQLV�]X�XQVHUHP�(UO|�
VHU�I�U�GLH�SHUV|QOLFKH�(UO|VXQJ�DXFK�LVW��VR�KDW�-HVXV�GRFK�JDQ]�EHZX�W�HLQHU�NRO�
OHNWLYHQ�*HPHLQGH�XQHUOlVVOLFKH�$XIJDEHQ�EHL�GHU�=XU�VWXQJ�VHLQHU�1DFKIROJHU�
]XJHZLHVHQ��'LH�*U�QGXQJ�HLQHU�VLFKWEDUHQ�XQG�IDVVEDUHQ�.LUFKH�ZDU�VHLQ�3ODQ�
YRQ�$QIDQJ�DQ��QLFKW�VHLQ�)HKOHU��6ROFK�HLQH�2UJDQLVDWLRQ�ZHLVW�]DKOUHLFKH�JUHLI�
EDUH�(OHPHQWH�XQG�NRQNUHWH�6WUXNWXUHQ�DXI��

6FKRQ�GLH�7DXIH�DOV�=HLFKHQ�GHU�:LHGHUJHEXUW�]X�%HJLQQ�GHV�VFKPDOHQ�:HJHV�
HUIRUGHUW� NROOHNWLYHV�+DQGHOQ�� ]XPLQGHVW� ]ZHL� 3HUVRQHQ� VLQG�Q|WLJ�GD]X�� ]ZHL�
*OlXELJH��7lXIHU�XQG�7lXIOLQJ��$XFK�GDV�$EHQGPDKO�HLQVFKOLH�OLFK�GHU�)X�ZD�
VFKXQJ�NDQQ�QXU�LQ�HLQHU�*HPHLQVFKDIW�JHKDOWHQ�ZHUGHQ��KDW�-HVXV�HV�GRFK�DOV�
Å*HPHLQVFKDIWVPDKO´�HLQJHVHW]W��Å6R�VROOW�DXFK�LKU�HXFK�XQWHUHLQDQGHU�GLH�)��H�ZD�
VFKHQ����´�>-RK������@�XQG�Å7ULQNHW�DOOH�GDUDXV����´�>0DW������@��'HU�%UXGHU�EUDXFKW�
VHLQH�%U�GHU��GLH�6FKZHVWHU�EUDXFKW�LKUH�6FKZHVWHUQ��'HU�*OlXELJH�EUDXFKW�GLH�
0LWJOlXELJHQ��'LH�$UEHLWVDQZHLVXQJ�I�U�VHLQH�-�QJHU�YHUEDQG�GHU�0HLVWHU�PLW�GHP�
$XIWUDJ�]XU�%LOGXQJ�YRQ�*HPHLQVFKDIWHQ��Å:HLGH�PHLQH�/lPPHU�����:HLGH�PHLQH�
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6FKDIH�´�>-RK���������@�'DV�DOOHV�ZDU�QLFKW�I�U�¶JHLVWOLFKH�6LQJOHV¶�SURJUDPPLHUW��
:HU�DOV�XQYHUEHVVHUOLFKHU�,QGLYLGXDOLVW�VHLQH�UHOLJL|VH�/HEHQVEDKQ�DOOHLQH�HQWODQJ�
VFKOHQGHUQ�ZLOO��GDUI�QLFKW�&KULVW�ZHUGHQ��,Q�GHU�1DFKIROJH�-HVX�JLEW�HV�I�U��6ROLV�
WHQ�XQG�(JRLVWHQ�NHLQH�([LVWHQ]���

'LH�YLHOIlOWLJHQ�%HVFKUHLEXQJHQ��%LOGHU�XQG�9HUJOHLFKH��GLH�GDV�1HXH�7HVWD�
PHQW�I�U�GLH�*HPHLQGH�-HVX�JHEUDXFKW��ZHLVHQ�IDVW�DOOH�DXI�HLQH�VLFKWEDUH��NROOHN�
WLYH�2UJDQLVDWLRQ�KLQ���

'LH�*HPHLQGH�LQ�GHU�:�VWH�>$SJ�����@��GLH�lOWHVWH�.LUFKH�-HVX��EHVWDQG�DXV�HL�
QHP�0LOOLRQHQYRON��'LH�*HPHLQGH�ZDU�2UGQXQJVLQVWDQ]��9ROO]XJVJHKLOILQ�XQG�
2IIHQEDUXQJVRUW�-HVX�>0DW����������@��'HU�/HLE�EHVWHKW�DXV�YLHOHQ�*OLHGHUQ�>(SK�
�������@��GLH�+HUGH�DXV�YLHOHQ�6FKDIHQ�>-RK������@�XQG�GHU�7HPSHO�DXV�YLHOHQ�6WHL�
QHQ�>���3HWU����@��(V�JDE�NHLQH�XQDEKlQJLJHQ�*OlXELJHQ��VR�ZHQLJ�HV�HLQH�XQDE�
KlQJLJH�*HPHLQGH�JDE��'DV�HUVWH� LQWHUQDWLRQDOH�.RQ]LO� LQ�-HUXVDOHP�>$SJ���@�
PDFKW�HV�JDQ]�GHXWOLFK��GDVV�DOOH�GDPDOLJHQ�FKULVWOLFKHQ�*HPHLQGHQ�VLFK�DOV�]X�
VDPPHQJHK|ULJ�EHWUDFKWHWHQ�XQG�MHGH�$UW�YRQ�$OOHLQJlQJHQ��.RQJUHJDWLRQDOLV�
PXV É ���PLHGHQ��'DVV�JHJHQVHLWLJH�,QIRUPDWLRQ�XQG��+LOIHOHLVWXQJ��DEHU�DXFK�hEHU�
HLQVWLPPXQJ�LQ�/HKUH�XQG�$GPLQLVWUDWLRQ�]ZLVFKHQ�GHQ�*HPHLQGHQ�GHU�IU�K�
FKULVWOLFKHQ�.LUFKH�XQWHU�GHU�/HLWXQJ�GHV�+HLOLJHQ�*HLVWHV�ZLH�VHOEVWYHUVWlQGOLFK�
JHSIOHJW�ZXUGHQ��JHKW�DXV�]DKOUHLFKHQ�%HOHJHQ�LQ�GHQ�6FKULIWHQ�GHV�$SRVWHOV�3DX�
OXV�HLQGHXWLJ�KHUYRU Ê ��,QQHUKDOE�GHU�*HPHLQVFKDIW�GHU�6�7��$GYHQWLVWHQ�LVW�GLH�
*HQHUDONRQIHUHQ]�GHU�VLFKWEDUH�$XVGUXFN�VROFKHU�ZHOWZHLWHQ�=XVDPPHQJHK|ULJ�
NHLW�XQG�JHJHQVHLWLJHQ�6ROLGDULWlW��:HU�DOVR�GHU��DXFK�OHKUPl�LJHQ��$XWRQRPLH�
GHU� 2UWVJHPHLQGH� RGHU� HLQHU� ¶/DQGHVNLUFKH¶� GDV�:RUW� UHGHW�� PDJ� GDI�U� JXWH�
*U�QGH�LQV�)HOG�I�KUHQ��GLH�=XVWLPPXQJ�GHU�6FKULIW�XQG�GDV�:RKOJHIDOOHQ�GHV�
+HUUQ�GHU�*HPHLQGH�KDW�HU�GDEHL�MHGHQIDOOV�QLFKW���
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)HKOEDUNHLW��6RZRKO�MHQH�*OlXELJHQ��GLH�YROO�)UHXGH��GLH�:DKUKHLW�JHIXQGHQ�]X�
KDEHQ�� YLHOOHLFKW� QDFK�0RQDWHQ� JU�QGOLFKHQ�%LEHOVWXGLXPV� GLH� (QWVFKHLGXQJ�
WUDIHQ��VLFK�JHUDGH�LQ�GLHVH�.LUFKH�GXUFK�GLH�*ODXEHQVWDXIH�DXIQHKPHQ�]X�ODVVHQ��
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OH��3IDGLJUXSSH�XQG�-XJHQGDEWHLOXQJ�JHZLVVHUPD�HQ�KLQHLQJHZDFKVHQ�VLQG��HUOH�
EHQ�PHLVW�UHFKW�VFKPHU]OLFK��HQWZHGHU�DOV�6FKRFN�RGHU�DOV�VFKOHLFKHQGH�FKURQL�
VFKH�.UDQNKHLW��GLH�ELWWHUH�(QWWlXVFKXQJ��GHQ�)UXVW�XQG�]XOHW]W�RIW�GDV�ODQJVDPH�
6WHUEHQ� LKUHU� *HPHLQGHELQGXQJ�� 'DVV� VLH� YRP� 8QYHUVWlQGQLV� XQG� +DVV� GHU�
:HOWPHQVFKHQ�$EOHKQXQJ�XQG�$QJULIIH�]X�HUGXOGHQ�KDEHQ��GDPLW�KDWWHQ�VLH�JH�
UHFKQHW��$EHU�GDVV�HV�%U�GHU�XQG�6FKZHVWHUQ�GLHVHU�JOHLFKHQ�.LUFKH�VLQG��DQGHUH�
*HPHLQGHJOLHGHU�DOVR��GLH�LKQHQ�GLHVHQ�6FKPHU]�]XI�JHQ��GDV�WULIIW�VLH�KDUW��RIW�
PDOV�XQHUZDUWHW�XQG�GDKHU�XQYRUEHUHLWHW��'LH�HLQHQ��ZHLO�VLH�QDFK�GHQ�:RFKHQ�
GHU�LQWHQVLYHQ�=XZHQGXQJ�YRU�GHU�7DXIH�ZlKQWHQ��GDVV�VLH�QXQ�GRFK�]XPLQGHVW�LQ�
GHQ�9RUKRI�]XP�+LPPHO�HLQJHWUHWHQ�VHLHQ��GLH�DEHU�GDQQ�HUVFKUHFNHQG�XQG�HU�
Q�FKWHUW�YHUVS�UHQ��GDVV�LQ�GLHVHU�*HPHLQGH�RIIHQEDU�ZHLW�PHKU�6�QGHU�DOV�+HLOL�
JH�YHUVDPPHOW�VLQG��'LH�DQGHUQ��ZHLO�VLH�VLFK�RIW�XQYHUVWDQGHQ�I�KOHQ�XQG�GXUFK�
GLH�YLHOHQ�JXWJHPHLQWHQ�9RUVFKULIWHQ�YRQ�(OWHUQ�XQG�DQGHUHQ�lOWHUHQ�*OLHGHUQ�
LKUH�)UHLKHLW�VR�GUDVWLVFK�EHVFKQLWWHQ�VHKHQ��GDVV�LKQHQ�VROFK�HLQ�*ODXEH�QLFKW�
HUVWUHEHQVZHUW�VFKHLQW��]XPDO�VLH�PLW�GHU�6FKDUIVLFKW�GHU�-XJHQG�HUNHQQHQ��GDVV�HV�
QLFKW�ZHQLJH�+HXFKOHU�VLQG��GLH�YRQ�GHQ�DQGHUQ�JHUDGH�GDV�IRUGHUQ��ZDV�VLH�VHOEVW�
QLFKW�EULQJHQ��,QQHUOLFK�YHUXQVLFKHUW��RULHQWLHUXQJVORV��JHLVWOLFK�DOOHLQJHODVVHQ�XQG�
YHUHLQVDPW�IUDJHQ�VLH�VLFK�GDQQ��:RKLQ�VROOHQ�ZLU�JHKHQ"�0DQFKPDO�EHJLQQW�GD�
PLW�GLH�6XFKH�HUQHXW��GLH�6XFKH�QDFK�GHU�YROONRPPHQHQ�*HPHLQGH�GHU�)HKOHUOR�
VHQ��HLQHU�*ODXEHQVHOLWH��GHUHU��GLH�GLH�%H]HLFKQXQJ�+HLOLJH�]X�UHFKW��WUDJHQ��0DQ�
FKH�]LHKHQ�YRQ�2UWVJHPHLQGH�]X�2UWVJHPHLQGH��DQGHUH�YRQ�.LUFKH�]X�.LUFKH�XQG�
ILQGHQ�]X�DOOHUPHLVW�QLUJHQGV�PHKU�HLQH�JHLVWOLFKH�+HLPDW��

6SlW� HUVW� GlPPHUWH� PLU� GLH� (UNHQQWQLV�� GDVV� HLQH� *HPHLQGH� GHU� 9ROO�
NRPPHQHQ��JlEH�HV�VLH�GHQQ��PLFK�MHGHQIDOOV�QLFKW�LQ�LKUH�5HLKHQ�DXIQHKPHQ�
Z�UGH��:HU�GDV�HUNHQQHQ�GDUI�XQG�GDQQ�QRFK�GLH�*QDGH�HUIlKUW��9HUJHEXQJ�I�U�
GLH�HLJHQH�6FKXOG�]X�HPSIDQJHQ�XQG�9HUJHEXQJ�I�U�GDV�HUOLWWHQH�8QUHFKW�GHQ�
DQGHUQ�VFKHQNHQ�]X�N|QQHQ��LVW�LQQHUOLFK�VFKRQ�KHLO�JHZRUGHQ���

,VW�QXQ�GLHVH�)HKOHUKDIWLJNHLW�GHU�*HPHLQGH�XQG�LKUHU�HLQ]HOQHQ�*OLHGHU�MH�
GHVPDO�HLQ�9HUNHKUVXQIDOO��HLQ�EHGDXHUOLFKHV�6FKODJORFK�DXI�GHU�*ODXEHQVEDKQ�
RGHU�HWZD�JDU�GXUFK�J|WWOLFKH�9RUKHUVHKXQJ�HLQNDONXOLHUW"�=ZHL�(FNSXQNWH�VROOWHQ�
ZLU�EHLP�hEHUGHQNHQ�GLHVHU�XQHUIUHXOLFKHQ�6HLWH�VHLQHU�.LUFKH�MHGHQIDOOV�QLFKW�
DXV�GHQ�$XJHQ�YHUOLHUHQ�����-HVXV�KDW�QLH�HLQHQ�=ZHLIHO�GDUDQ�DXINRPPHQ�ODVVHQ��
GDVV�VHLQH�*HPHLQGH��VR�ODQJH�VLH�QRFK�DXI�(UGHQ�XQWHUZHJV�LVW��PLW�0DNHOQ�EH�
KDIWHW�XQG�PLW�)HKOHUQ�XQG�9HUVDJHQ�GXUFKVHW]W�VHLQ�ZLUG������$EHU�HU�ZLUG�PLW�LKU�
GHQQRFK�]XP�=LHO�NRPPHQ��ÅGDPLW�HU�VLH�YRU�VLFK�VWHOOH�DOV�HLQH�*HPHLQGH��GLH�KHUUOLFK�
VHL�XQG�NHLQHQ�)OHFNHQ�RGHU�5XQ]HO�RGHU�HWZDV�GHUJOHLFKHQ�KDEH��VRQGHUQ�GLH�KHLOLJ�XQG�
XQWDGHOLJ�VHL�´�>(SK�����@�

8P� GLHV� YHUVWlQGOLFK� ]X�PDFKHQ� XQG� VHLQH�1DFKIROJHU� YRU� VSlWHUHQ� (QW�
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WlXVFKXQJHQ�]X�EHZDKUHQ��JHEUDXFKWH�-HVXV�LPPHU�ZLHGHU�QHXH�*OHLFKQLVVH��1RFK�
LVW�GHU�$FNHU�VHLQHV�5HLFKHV�>0DW���������@�QLFKW�DEJHHUQWHW��QRFK�ZDFKVHQ�:HL�
]HQ�XQG�8QNUDXW�6HLWH�DQ�6HLWH��1RFK�LVW�GDV�1HW]�VHLQHV�5HLFKHV�>0DW���������@�
QLFKW�DQV�/DQG�JH]RJHQ��6LQG�HV�QLFKW�JHUDGH�GLH�Å)LVFKH�DOOHU�$UW´��GLH�XQV�DP�
PHLVWHQ�lUJHUQ"�1RFK�VLW]W�MHPDQG�RKQH�ÅKRFK]HLWOLFKHV�*HZDQG´�>0DW��������@�LQ�
XQVHUHU�0LWWH��XQG�GDVV�DOOH�-XQJIUDXHQ�VFKODIHQ�XQG�GLH�+lOIWH�YRQ�LKQHQ�IDVW�NHLQ�
gO�PHKU�EHVLW]HQ�>0DW��������@��NDQQ�PDQ�GRFK�ZlKUHQG�GHU�6DEEDWVFKXOH�YLH�
OHURUWV�EHREDFKWHQ��1RFK�NRPPHQ�ÅUHL�HQGH�:|OIH�LQ�6FKDIVNOHLGHUQ´�>0DW�����@��
GLH�PLW�SURSKHWLVFKHP�&KDULVPD�XQELEOLVFKH�/HKUHQ�DQSUHLVHQ��YRQ�GHQ�IDXOHQ�
)U�FKWHQ�>0DW��������@�JDQ]�]X�VFKZHLJHQ��6FKRQ�GLH�HUVWH�GHU�VLHEHQ�*HPHLQGHQ��
GLH�LQ�GHU�2IIHQEDUXQJ��YRP�+HUUQ�HLQH�%HZHUWXQJ�HUKLHOWHQ��PXVV�ZHJHQ�LKUHV�
0DQJHOV�DQ�GHU�ÅHUVWHQ�/LHEH´�>2IIE����@�JHU�JW�ZHUGHQ��:HQQ�QXU�GLH�+lOIWH�YRQ�
GHP�ZDKU�LVW��ZDV��EHU�¶GLH�$GYHQWLVWHQ¶�XQG�LKUH�/HLWXQJ��GHQ�(QJHOQ�GHU�*H�
PHLQGH��KHXWH�DOOHV�HU]lKOW�ZLUG��VR�LVW�GDV�PDQFKPDO�ZLUNOLFK�¶]XP�(UEUHFKHQ¶��
>2IIE��������@��

,Q�GLHVHQ�%LOGHUQ�XQG�9HUJOHLFKHQ�HU|IIQHW�XQV�GLH�%LEHO�GLH�KHUEH�(UNHQQWQLV��
GDVV�HV�HLQH�IHKOHUORVH�*HPHLQGH��GLH�VLFK�XQWHU�GHP�%DQQHU�&KULVWL��RGHU�XQWHU�
GHP�67$�/RJR��YHUVDPPHOW��QLFKW�JLEW����

6FKRQ�LQ�GHQ�7DJHQ�GHU�$SRVWHO�HQWVSUDFK�DXFK�GLH�:LUNOLFKNHLW�JDQ]�GHQ�
9RUKHUVDJHQ�GHV�0HLVWHUV��=XP�HQJVWHQ�.UHLV�GHU�-�QJHU�-HVX�JHK|UWHQ�]��%��]ZHL�
Å'RQQHUVNLQGHU´�>0N�������/XN�����@��HLQ�$QJHEHU�QDPHQV�3HWUXV��GHU�VHLQHP�
+HUUQ�JUR�H�9HUVSUHFKXQJHQ�PDFKWH��LKQ�GDQQ�DEHU�XQWHU�)OXFKHQ�XQG��6FKZ|�
UHQ�GRFK�YHUOHXJQHWH�>0DW������������@��HLQ�-XGDV��GHU�LKQ�VHLQHQ�+HQNHUQ�DXV�
OLHIHUWH�>0DW���������@��HLQ�7KRPDV��GHU�DOV�GHU�8QJOlXELJH�JHUDGH]X�VSULFKZ|UW�
OLFK�ZXUGH�>-RK���������@�XQG�GHU�5HVW�GHV�+DXIHQV��GLH�RIW�PLW�HLQDQGHU�VWULWWHQ��
ZHU�GHU�*U|�WH�YRQ�LKQHQ�ZlUH�>0N�����@��6R�DOVR�VDK�HLQ�ZHVHQWOLFKHU�7HLO�GHU�
*HPHLQGH�-HVX�DXV��DOV�HU�QRFK�PLWWHQ�XQWHU�LKQHQ�DXI�(UGHQ�ZDU���

6HOEVW�QDFK�VHLQHU�+LPPHOIDKUW�ZDU�VLH�DOOHV�DQGHUH�DOV�YROONRPPHQ��'DV�(KH�
SDDU�+DQDQLDV�XQG�6DSKLUD�EHO�JW�GHQ�+HLOLJHQ�*HLVW�>$SJ�������@��GHU�QHXJH�
WDXIWH�6LPRQ�ZLOO� LKQ�DXV�RSSRUWXQLVWLVFKHQ�*U�QGHQ�NlXIOLFK�HUZHUEHQ�>$SJ�
�������@��DXVJHUHFKQHW�GLH�JULHFKLVFKHQ�:LWZHQ�ZHUGHQ�VWUlIOLFK�EHQDFKWHLOLJW�
>$SJ����@��GLH�]ZHL�HUIROJUHLFKVWHQ�0LVVLRQDUH��3DXOXV�XQG�%DUQDEDV��VWUHLWHQ�VLFK�
VR�KHIWLJ�ZHJHQ�HLQHV�0LWDUEHLWHUV��GDVV�VLH�ODQJH�=HLW�JHWUHQQWH�:HJH�JHKHQ�>$SJ�
�����@��3DXOXV�PX��YRU�IDOVFKHQ�%U�GHUQ�XQG�VRJDU�YRU�IDOVFKHQ�$SRVWHOQ�ZDUQHQ�
>���.RU�����������*DO����@��XQG�LQ�GHQ�%H]LUN�.RULQWK�6WDGW�KlWWH�VLFK�DQJHVLFKWV�
GHU�GRUW�LQ�GHQ�*HPHLQGHQ�KHUUVFKHQGHQ�=XVWlQGH�VLFKHUOLFK�IUHLZLOOLJ�NHLQ�3UHGL�
JHU�YHUVHW]HQ�ODVVHQ��QDFKGHP�HU�GLH�.RULQWKHUEULHIH�JHOHVHQ�KDW���

:HQQ�VFKRQ�LQ�GHU�HUVWHQ��I�U�XQV�JHUDGH]X�YRUELOGOLFKHQ�*HPHLQGH�GHUDUWLJHV�
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)HKOYHUKDOWHQ��6�QGHQ�XQG�6FKZlFKHQ�]X�EHNODJHQ�ZDUHQ��ZHU�ZROOWH�GDQQ�GHU�
OHW]WHQ�*HPHLQGH�HLQHQ�9RUZXUI�PDFKHQ��GDVV�VLH�IDVW�GLHVHOEHQ�)HKOHU�DXIZHLVW"�
:LH�YLHOH�NODQJYROOH�1DPHQ�VLQG�YRQ�XQV�JHJDQJHQ��ZHLO�VLH�HV�LQ�GLHVHU�*HPHLQ�
GH�HLQIDFK�QLFKW�PHKU�DXVJHKDOWHQ�KDEHQ��'��0��&DQULJKW��'U��-��+��.HOORJJ��/��5��
&RQUDGL��5��'��%ULQVPHDG��(ULFK�6FKXOW]H��XP�QXU�HLQLJH�ZHQLJH�]X�HUZlKQHQ��
6LFKHUOLFK�ZLUG�HUVW�GLH�(ZLJNHLW�RIIHQEDUHQ��ZHOFKH�0RWLYH�EHL�GHQ�$XVJHVFKLH�
GHQHQ�VRQVW�QRFK�PLWJHVSLHOW�KDEHQ�P|JHQ��9HUOHW]WHU�6WRO]��JHNUlQNWH�(LWHONHLW��
5HFKWKDEHUHL��0DFKWVWUHEHQ��(LJHQVLQQ��HUOLWWHQHV�8QUHFKW����*RWW�ZHL��HV��,PPHU�
DEHU�PDFKWHQ�VLH�I�U�LKUH�7UHQQXQJ�DXFK�GLH�*HPHLQGH�YHUDQWZRUWOLFK��,KUH�/HK�
UH��LKUH�)�KUXQJ��LKUHQ�=XVWDQG��LKUH�+DQGOXQJVZHLVH��LKUH�6FKXOG���

0DQFKH�]ZDU�NRQQWHQ�VLFK�VFKPHLFKHOQ��HLQH�HLJHQH�%HZHJXQJ�YHUXUVDFKW�]X�
KDEHQ��-�QJHU��EHU]HXJW�]X�KDEHQ��GLH�LKQHQ�KLQWHUKHUOLHIHQ��(V�LVW�MD�VWHWV�YHUOR�
FNHQG��]X�HLQHU�(OLWH�]X�JHK|UHQ��GLH�EHVVHU�LVW�DOV�GHU�'XUFKVFKQLWW��$EHU�ZHOFKHV�
LVW�QXQ�GLH�*HPHLQGH�-HVX"�'LH�5HIRUPJHPHLQGH�RGHU�GLH�5HIRUPDWLRQVEHZHJXQJ"�
'LH�*HPHLQVFKDIW�GHU�hEULJHQ�RGHU�GLH�$QKlQJHU�YRQ�%U��)UHG��:ULJKW"��XP�
ZLHGHUXP�QXU�HLQLJH�ZHQLJH�DXV�GHP�JUR�HQ�6SHNWUXP�GHU�6SOLWWHUJUXSSHQ�XQG��
EHZHJXQJHQ�XP�GLH�XQG�DXV�GHU�*HPHLQVFKDIW�GHU�6�7��$GYHQWLVWHQ�]X�QHQQHQ���
hEHU�MHGHQ�HLQ]HOQHQ��GHU�VLFK�DXIJUXQG�PHQVFKOLFKHU�8QYROONRPPHQKHLWHQ�YRQ�
GLHVHU�*HPHLQGH�DEZHQGHW��ELQ�LFK�WUDXULJ��'HQQ�XQVHU�+HUU�OLHEW�VLH�DOOH�XQG�
P|FKWH�VLH�DOOH�HUUHLFKHQ���

:R�DOVR�ZDU�GLH�*HPHLQGH�-HVX�LQ�GHQ�7DJHQ�VHLQHV�(UGHQOHEHQV�]X�ILQGHQ"�
0LW�6LFKHUKHLW�NRQQWHQ�GLH�3KDULVlHU�HLQH�EHVVHUH�%LODQ]�DQ�+HLOLJNHLW�XQG�YROO�
NRPPHQHU�/HEHQVI�KUXQJ�SUlVHQWLHUHQ�DOV�GLH�-�QJHU�GHV�+HUUQ��,KU�YRUELOGOLFKHU�
:DQGHO�ZDU�EHHLQGUXFNHQG��'HQQ�VLH�NRQQWHQ�VLFK�EU�VWHQ��Å���GDV�KDEH�LFK�DOOHV�
JHKDOWHQ�YRQ�-XJHQG�DXI�´�>/XN������@�Å,FK�IDVWH�]ZHLPDO�LQ�GHU�:RFKH�XQG�JHEH�GHQ�
=HKQWHQ�YRQ�DOOHP��0LQ]H��'LOO�XQG�.�PPHO���ZDV�LFK�HLQQHKPH�´�>/XN������@�(LQHU�
NRQQWH�RKQH�hEHUWUHLEXQJ�YRQ�VLFK�EHKDXSWHQ��,FK�ZDU�Å���QDFK�GHU�*HUHFKWLJNHLW��
GLH�GDV�*HVHW]�IRUGHUW��XQWDGHOLJ�JHZHVHQ�´�>3KLO����@�*HUDGH�GDUXP�LVW�HV�VFKRQ�YHU�
ZXQGHUOLFK��'LH�SHUIHNWHQ�3KDULVlHU�LQ�DOO�LKUHU�PRUDOLVFKHQ�9RUELOGOLFKNHLW�JHK|U�
WHQ�GHQQRFK�QLFKW�]XU�*HPHLQGH�-HVX���

8P�LQ�HLQHP�DOWHQ�%LOG�]X�UHGHQ��,Q��GHU�$UFKH�1RDKV�KHUUVFKWH�ZDKUVFKHLQ�
OLFK�EHL�GHU�0HQJH�DQ�7LHUHQ�DXI�HQJVWHP�5DXP�GLFNH�/XIW��$OV�LG\OOLVFKHV�3OlW]�
FKHQ�ZDU�VLH�JHZLVV�QLFKW�]X�EH]HLFKQHQ��$XFK�ZLUG�HV�GRUW�]LHPOLFK�ODXW�]XJHJDQ�
JHQ�VHLQ��(LJHQWOLFK�ZDU�HV�HLQH�=XPXWXQJ�I�U�PHQVFKOLFKH�$XJHQ��2KUHQ�XQG�
1DVHQ�GRUW�]X�ZRKQHQ��'HQQRFK�ZDU�VLH�GHU�HLQ]LJH�2UW��DQ�GHP�HLQ�hEHUOHEHQ�
P|JOLFK�ZDU���

'LH�*HPHLQGH�-HVX�LVW�HEHQIDOOV�HLQ�3ODW]��DQ�GHP�]X�EOHLEHQ�XQV�PDQFKPDO�DO�
OHUOHL� LQQHUH�hEHUZLQGXQJ�NRVWHW��:LHYLHO� �$QODVV�]X�EHJU�QGHWHQ�.ODJHQ�DP�
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9HUKDOWHQ�XQVHUHU�0LWJHVFKZLVWHU�XQG�ZLHYLHO�PDQJHOQGHV�9HUVWlQGQLV�I�U�GDV�
+DQGHOQ�*RWWHV�SU�IHQ�GRFK�RIW�XQVHUH�7UHXH��$EHU�-HVX�:RUW�JLOW�QRFK�LPPHU��
Å8QG�VHOLJ�LVW��GHU�VLFK�QLFKW�DQ�PLU�lUJHUW�´�>0DW�����@�

8P�0LVVYHUVWlQGQLVVH�DXV]XVFKOLH�HQ��VHL�HV�QRFK�HLQPDO�EHWRQW��)HKOHU�LQ�GHU�
*HPHLQGH�]X�VXFKHQ�XQG�JUR��KHUDXV]XVWHOOHQ��LVW�ZHGHU�XQVHUH�$XIJDEH�QRFK�
XQVHU�'DVHLQV]ZHFN��'LH�%LEHO�XQG�-HVXV�VHOEVW�KDEHQ�VLH�QXU�GHVZHJHQ�EHULFKWHW��
GDPLW�ZLU�GDYRQ�QLFKW��EHUUDVFKW�ZHUGHQ�XQG�XP�XQV�EHLVSLHOKDIW�]X�]HLJHQ��ZLH�
-HVXV�VHOEVW�GDPLW�XPJHJDQJHQ�LVW��

3ULYDWH�6�QGHQ�XQG�)HKOWULWWH�KDW�-HVXV�PLW�lX�HUVWHU�'LVNUHWLRQ�XQG�YROO�/LH�
EH�XQG�0LWJHI�KO�DOOHLQ�GHQ�%HWURIIHQHQ�]XU�.HQQWQLV�JHEUDFKW Ï ��*UREH�|IIHQWOLFKH�
9HUVW|�H�XQG�bUJHUQLVVH�GDJHJHQ�KDW�HU�DXFK�|IIHQWOLFK�XQG�LQ�*HJHQZDUW�GHU�
%HVFKXOGLJWHQ�DQJHVSURFKHQ��Å:HK�HXFK��6FKULIWJHOHKUWH�XQG�3KDULVlHU��LKU�+HXFK�
OHU���´�>0DW���������������������@�)�U�GLH�.OlUXQJ�JHPHLQGHLQWHUQHU��XQG�]ZL�
VFKHQPHQVFKOLFKHU�.RQIOLNWH�JDE�HU�VRJDU�HLQH�HLJHQH�9RUJHKHQVZHLVH��Å6�QGLJW�
DEHU�GHLQ�%UXGHU��VR�JHKH�KLQ����´�X�V�Z��>0DW���������@�:LU�N|QQHQ�DOVR�QLFKW�HLQ�
IDFK�GLH�$XJHQ�GDYRU�YHUVFKOLH�HQ�XQG�VR�WXQ��DOV�H[LVWLHUWHQ�VLH�QLFKW��:HU�6�Q�
GHQ�LP�SULYDWHQ�%HUHLFK��LP�PLWPHQVFKOLFKHQ�%HUHLFK�XQG�JDQ]�EHVRQGHUV�LQ�GHU�
|IIHQWOLFKHQ�9HUN�QGLJXQJ� XQG�/HKUH�� ]XPDO�ZHQQ� VLH� ELEOLVFK�EHOHJEDU� VLQG��
VFKZHLJHQG�KLQQLPPW�XQG�GLHV�QRFK�DOV�¶FKULVWOLFKH�7ROHUDQ]¶�GHNODULHUW��KDW�GD�
PLW�NHLQH�)UXFKW�GHV�*HLVWHV�RIIHQEDUW�XQG�NHLQ�=HLFKHQ�GHU�/LHEH��VRQGHUQ�GHU�
,QWHUHVVHORVLJNHLW�XQG�1DFKOlVVLJNHLW�JHVHW]W��9RP�XQJHUHFKWIHUWLJWHQ�9RUZXUI�GHU�
¶OLHEORVHQ�.ULWLN¶��GHU�MD�QXU�GHVZHJHQ�HUKREHQ�ZLUG��XP�DQGHUQ�HLQ�VFKOHFKWHV�
*HZLVVHQ�]X�PDFKHQ��VROOWH�VLFK�QLHPDQG�]XP�6FKZHLJHQ�EULQJHQ�ODVVHQ��GHU�VHLQH�
6FKZHVWHU�RGHU�VHLQHQ�%UXGHU�JHZLQQHQ�XQG�VLH�I�U�GLH�(ZLJNHLW�UHWWHQ�ZLOO���

1LFKW��XP�GLH�*HPHLQGH�VFKOHFKW�]X�UHGHQ��PXVVWHQ�ZLU�GLHVHV�GXQNOH�.DSLWHO�
HLQHU�IHKOHUKDIWHQ�.LUFKH�EHWUDFKWHQ��LP�*HJHQWHLO��8P�XQV�GLH�*HZLVVKHLW�]X�
JHEHQ��GDVV�DXFK�GLHVH�YRQ�6�QGHQ�JHEHXWHOWH�*HPHLQGH�QRFK�LPPHU�GDV�9RON�
-HVX�LVW��GDV�HU�GXUFK�VHLQ�HLJHQHV�%OXW�]XP�(LJHQWXP�HUZRUEHQ�KDW��$OO�GDV�8Q�
UHFKW��GDV�LQ�GLHVHU�*HPHLQGH�IUDJORV�YRUKDQGHQ�LVW��OLHIHUW�QlPOLFK�NHLQHQ�KLQUHL�
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EHVFK|QLJW�ZHUGHQ��DEHU�VLH�GDUI�XQV�DXFK�QLH�YRP�+HUUQ�GHU�*QDGH�XQG�%DUP�
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� ���'LH�*HPHLQGH�-HVX�LVW�NHLQH�.LUFKH�YRQ�6�QGHUQ�
�
1HLQ��VLH�LVW�NHLQH�*HPHLQGH�GHU�)HKOHUORVHQ��VRQGHUQ�GHUHU��GLH�DXI�GHP�:HJH�

GHU�+HLOLJXQJ�QRFK�XQWHUZHJV�VLQG !U! ���/HLFKW�N|QQWH�PDQ�GDKHU�DXI�GHQ�*HGDQNHQ�
NRPPHQ�VLH�VHL�HLQH�.LUFKH�YRQ�6�QGHUQ��8QG�LQ�JHZLVVHP�6LQQH�LVW�GLHV�MD�NRU�
UHNW��GHQQ�DOOH��GLH�]X�GLHVHU�)DPLOLH�JHK|UHQ��ZDUHQ�HLQVW�6�QGHU�JHZHVHQ��Å$XFK�
LKU�ZDUW�WRW�GXUFK�HXUH�hEHUWUHWXQJHQ�XQG�6�QGHQ��LQ�GHQHQ�LKU�IU�KHU�JHOHEW�KDEW�QDFK�
GHU�$UW�GLHVHU�:HOW���´�>(SK������@��6LH�I�KOWHQ�DEHU�GHQ�(NHO�YRU�GHU�6�QGH��VS�U�
WHQ�]XJOHLFK�GLH�/LHEH�GHV�+HUUQ�-HVXV�XQG�ZXUGHQ�GHVZHJHQ�GLHVHV�/HEHQV�LQ�
6�QGHQ�VR��EHUGU�VVLJ��GDVV�VLH�VLFK�EHZXVVW�GDYRQ�DEJHZDQGW�XQG�GHP�HLQ]LJHQ��
GHU�YRQ�6�QGH�EHIUHLHQ�NDQQ��LQ�GLH�$UPH�JHZRUIHQ�KDEHQ���

$OOH�ZDUHQ�ZLU�6�QGHU��DOOH��0LW�GLHVHP�(LQJHVWlQGQLV�XQVHUHU�+HUNXQIW�KDEHQ�
EHNHKUWH�0HQVFKHQ�NHLQH�3UREOHPH��

$OOH��GLH�]X�GLHVHU�)DPLOLH�JHK|UHQ��ZHUGHQ�HLQPDO�RKQH�6�QGH�VHLQ��(LQPDO��
ZHQQ�-HVXV�VLH�EHL�VHLQHP�]ZHLWHQ�.RPPHQ�YHUZDQGHOW�XQG�GDV�6WHUEOLFKH�GLH�
8QVWHUEOLFKNHLW�DQJH]RJHQ�KDEHQ�ZLUG��$XFK�GDPLW�KDEHQ�JOlXELJH�0HQVFKHQ�
NHLQH�3UREOHPH��

$OOH��GLH�]X�GLHVHU�)DPLOLH�JHK|UHQ��VLQG�XQG�EOHLEHQ�6�QGHU��$Q�GLHVHU�7KHVH�
VFKHLGHQ�VLFK�YLHOH�*HLVWHU���
� :HU�IUHLOLFK�EHKDXSWHW��HU�KDEH�EHUHLWV�GHQ�=XVWDQG�GHU�6�QGORVLJNHLW�HUUHLFKW�
�ZLH�GDV�GLH�$QKlQJHU�HLQHU�EHVWLPPWHQ�5LFKWXQJ�WXQ���ZLGHUOHJW�VFKRQ�GXUFK�
VHLQH�EOR�H�%HKDXSWXQJ�GLHVHQ�$QVSUXFK��>��-RK����@�'HQQRFK�LVW�HEHQVR�0LVV�
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NOHLQH�7RFKWHU�XQDEOlVVLJ�lUJHUWH�XQG�SURYR]LHUWH��(U�ZDUI�LKU�6DQG�DXI�GHQ�.RSI��
QDKP�LKU�LPPHU�ZLHGHU�GDV�6SLHO]HXJ�ZHJ��VWHOOWH�VLFK�YRU�VLH�KLQ�XQG�VFKULH�XQG�
NUHLVFKWH��6FKOLH�OLFK�ZDUI�HU�VLFK�VRJDU�]X�%RGHQ�XQG�VWUDPSHOWH�PLW�+lQGHQ�XQG�
)��HQ��ZREHL�HU�JUlVVOLFK�EU�OOWH��/HXWH�ZXUGHQ�DXI�LKQ�DXIPHUNVDP�XQG�EOLFNWHQ�
HLQDQGHU�NRSIVFK�WWHOQG�XQG�YLHOVDJHQG�DQ��Å:DKUVFKHLQOLFK� LVW�EHL�GHP�HLQH�
6FKUDXEH�ORFNHU�´�GDFKWHQ�GLH�PHLVWHQ��'RFK�GDQQ�NOlUWH�GHU�9DWHU�XQV�(UZDFK�
VHQH�DXI��Å:XQGHUQ�6LH�VLFK�ELWWH�QLFKW�´�VDJWH�HU��Å,FK�ELQ�QXU�JHUDGH�GDEHL��PHL�
QH�7RFKWHU�]X�HLQHP�QRUPDOHQ�.LQG�]X�HU]LHKHQ��6LH�LVW�QlPOLFK�VR�IUHXQGOLFK�XQG�
JHGXOGLJ��VR�OLHE�XQG�QHWW��6LH�VFKUHLW�IDVW�QLH��7URW]LJ�6HLQ��XQG�:�WHQG�:HUGHQ�
NHQQH�LFK�EHL�LKU�QLFKW��VLH�LVW�VR�]XIULHGHQ�XQG�OlFKHOW�PLFK�DQ��VR�RIW�VLH�PLFK�
VLHKW��'DV�LVW�PLU�]X�YLHO��'HQQ�GDV�LVW�GRFK�QLFKW�QRUPDO��,FK�P|FKWH�VLH�OHKUHQ�
DXIVlVVLJ� ]X�ZHUGHQ�� ]X� NUHLVFKHQ� XQG� ]X� WREHQ��ZHQQ� LKU�.RSI� HLQPDO� QLFKW�
GXUFKJHKW��]X�VWDPSIHQ�XQG�PLFK�DQ]XVSXFNHQ�´�

�*O�FNOLFKHUZHLVH�KDEH�LFK�GLHVHQ�9DWHU�PLW�VHLQHU�7RFKWHU�QLFKW�JHWURIIHQ��
VRQGHUQ�HUILQGHQ�P�VVHQ��'HQQ�.LQGHUQ�EUDXFKW�PDQ�8QDUW��8QJHKRUVDP�XQG�
7URW]�QLFKW�HUVW�EHL]XEULQJHQ��6LH�VFKHLQHQ�GDV�DXFK�RKQH�9RUELOG�EHVWHQV�]X�HU�
OHUQHQ��(V�VWHFNW�VFKRQ�LQ�XQVHUHU�1DWXU��LQ�XQVHUHP�(UEJXW��8QG�LP��EULJHQ�KlW�
WH�VROFK�HLQ�0DQQ�QLFKW�GDV�5HFKW��VLFK�9DWHU�]X�QHQQHQ��'HQQ�XQVHUH�HU]LHKHUL�
VFKHQ�%HP�KXQJHQ�DOV�(OWHUQ�JHKHQ�LP�DOOJHPHLQHQ�LQ�GLH�HQWJHJHQJHVHW]WH�5LFK�
WXQJ���

(LQ�6HHOVRUJHU�DEHU��GHU�VHLQH�$QYHUWUDXWHQ�LPPHU�ZLHGHU�HUPXWLJW��GLH�6�QGH�
XQG�GLH�PHQVFKOLFKHQ�)HKOHU�DOV�QRUPDOH�%HJOHLWPXVLN�]XP�JHLVWOLFKHQ�/HEHQ�
QLFKW�VR�HUQVW�]X�QHKPHQ��KDQGHOW�]XPLQGHVW�JURE�IDKUOlVVLJ��'HQQ�DXFK�]XP�6�Q�
GLJHQ�EUDXFKHQ�ZLU�NHLQHQ�0HQVFKHQ� ]X�HUPXWLJHQ��'DV� LVW�GRFK�GHV�7HXIHOV�
+DQGZHUN��'DUDXI�KDW�HU�VLFK�VHLW�%HJLQQ�GHU�0HQVFKKHLWVJHVFKLFKWH�VSH]LDOLVLHUW���

´'X�NDQQVW�]X�-HVXV�NRPPHQ��ZLH�GX�ELVW�´�PLW�DOO�GHLQHQ�&KDUDNWHUIHKOHUQ�
XQG�8QEHKHUUVFKWKHLWHQ��PLW�GHLQHU�/�JH�XQG�*HPHLQKHLW��PLW�GHLQHU�6HOEVWVXFKW�
XQG�'XUFKWULHEHQKHLW��PLW�GHLQHQ�8QWXJHQGHQ�XQG�VFKOHFKWHQ�*HZRKQKHLWHQ��
1DW�UOLFK��XQVHU�(UO|VHU� IRUGHUW�NHLQH�9RUDXVVHW]XQJHQ��NHLQH�%HZHLVH�GHLQHU�
:�UGLJNHLW��ZHQQ�GX�LKP�IROJHQ�ZLOOVW��$XV�*QDGHQ�ZLUVW�GX�VHOLJ��QXU�DXV�*QD�
GHQ��$EHU�ZHU� GLHVH� EHGLQJXQJVORVH�(LQODGXQJ� XQVHUHV�+HUUQ�ZHLWHUVDJW�� GDUI�
QLFKW�YHUJHVVHQ��DXFK�GHQ�]ZHLWHQ�6DW]�PLW�DQ]XI�JHQ��Å$EHU�GX�EUDXFKVW�XQG�
NDQQVW�EHL�-HVXV�QLFKW�EOHLEHQ��ZLH�GX�ELVW�´�'HQQ�]X�GHP�Å6R�YHUGDPPH�LFK�GLFK�
DXFK�QLFKW�´�JHK|UW�XQWUHQQEDU�DXFK�GDV�Å*HKH�KLQ�XQG�V�QGLJH�KLQIRUW�QLFKW�PHKU�´�
>-RK�����@��

:HU�HLQH�1DFKIROJH�RKQH�GHQ�*HKRUVDP�YHUN�QGHW��GLH�ÅELOOLJH�*QDGH´�QDFK�
'LHWULFK� %RQKRHIIHUV� :RUWHQ��� ILQGHW� QDW�UOLFK� EUHLWH� =XVWLPPXQJ�� GHQQ� HV�
NRPPW�XQVHUHU�IOHLVFKOLFKHQ�1DWXU�VHKU�HQWJHJHQ��8QVHU�6WRO]�ZLUG�GDQNEDU�EHVWl�
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WLJHQ��GDVV�ZLU� MD�QRFK�OlQJVW�QLFKW�]X�GHQ�6FKOHFKWHVWHQ�JHK|UHQ��XQG�XQVHUH�
%HTXHPOLFKNHLW�ZLUG�QLHPDOV�ZLGHUVSUHFKHQ��ZHQQ�DOOHV�EHLP�DOWHQ�EOHLEHQ�NDQQ��
Å�:LU��VLQG�DOO]XPDO�6�QGHU�´�:LH�EHUXKLJHQG�GDV�GRFK�NOLQJW��6ROFKH�3UHGLJWHQ�
ZHUGHQ�JHUQH�JHK|UW���

1DW�UOLFK�VWHFNW�DXFK�LQ�GLHVHU�9HUN�QGLJXQJ�HLQ�JDQ]HV�6W�FN�:DKUKHLW���'LH�
%LEHO�OlVVW�MD�NHLQHQ�=ZHLIHO�GDUDQ��GDVV�QLHPDQG�VLFK�GLH�(UO|VXQJ�GXUFK�*HKRU�
VDP�XQG�/HLVWXQJ�YHUGLHQHQ�NDQQ��.HLQH�HLQ]LJH�6�QGH�Ol�W�VLFK�GXUFK�QRFK�VR�
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6FKULIWYHUVWlQGQLV�XQG�HLQH�HLQKHLWOLFKH�$XIIDVVXQJ��EHU�,QVSLUDWLRQ�XQWHU�LKQHQ�
KHUUVFKWH��NRQQWHQ�VROFKH�'LIIHUHQ]HQ�GXUFK�JHPHLQVDPHV�%LEHOVWXGLXP�XQG�*H�
EHW�PHLVW� EHLJHOHJW�ZHUGHQ��$X�HUGHP�ZXUGH�(OOHQ�*��:KLWH� DOV� DXWRULWDWLYH�
6WLPPH�DQHUNDQQW�XQG�LKUH�*HVLFKWH�HUQVW�JHQRPPHQ��6R�NDP�PDQ�LQ�DOOHQ�ZH�
VHQWOLFKHQ�3XQNWHQ�]X�HLQHU�HLQKHLWOLFKHQ�$XVSUlJXQJ�GHV�*ODXEHQVOHEHQV��GLH�
IRUWDQ�DGYHQWLVWLVFKH�,GHQWLWlW�ZHOWZHLW�NHQQ]HLFKQHWH���

'LH�KHXWH�EHVWHKHQGHQ�8QWHUVFKLHGH�GDJHJHQ�ZHUGHQ�QXU�QRFK�VHOWHQ�DXI�GLH�
VH�:HLVH�XQWHU�*HEHW�XQG�6WXGLXP�EHLJHOHJW ! Ï ��6LH�I�KUWHQ�LP�*HJHQWHLO�]X�HLQHU��
LPPHU�ZHLWHUHQ�3RODULVLHUXQJ�XQG�9HUIHVWLJXQJ�GHU�XQWHUVFKLHGOLFKHQ�6LFKWZHL�
VHQ "UÐ ��:HLO�GLH�'RJPDWLN�VWHWV�$XVZLUNXQJHQ�DXI�GLH�(WKLN�KDW��NRPPW�HV�QXQ�
DXFK�]X�XQWHUVFKLHGOLFKHQ�$XIIDVVXQJHQ��EHU�GDV��ZDV�VSH]LILVFK�DGYHQWLVWLVFKHU�
/HEHQVVWLO��DGYHQWLVWLVFKH�,GHQWLWlW��LVW���

:R�EHVWHKHQGH�8QWHUVFKLHGH�QLFKW�PHKU�YHUHLQEDU�VLQG��ZLUG�3OXUDOLVPXV�DOV�
/|VXQJ�DQJHERWHQ��'DV�EHGHXWHW��GDVV�PDQ�LQ�JHJHQVHLWLJHU�7ROHUDQ]�GLH�YHUVFKLH�
GHQHQ�$XIIDVVXQJHQ�JOHLFKZHUWLJ�XQG�JOHLFK�J�OWLJ�QHEHQHLQDQGHU�VWHKHQ�OlVVW��
RKQH�VLH�]X�NRPPHQWLHUHQ�RGHU�JDU�]X�ZHUWHQ��'HQQ�GLHV�VHL�EHUHLWV�¶'LVNULPLQLH�
UXQJ¶��,Q�3ROLWLN�XQG�LP�VR]LDOHQ�0LWHLQDQGHU�PDJ�GDV�RIW�GLH�HLQ]LJH�XQG�EHVWH�
/|VXQJ�VHLQ��$XI�GHP�*HELHW�GHU�5HOLJLRQ�DEHU�LVW�GHU�3OXUDOLVPXV�XQDQQHKPEDU��
GHQQ�HU�KHEW�LQ�OHW]WHU�.RQVHTXHQ]�GLH�8QWHUVFKLHGH�]ZLVFKHQ�JXW�XQG�E|VH��ULFK�
WLJ�XQG�IDOVFK��ZDKU�XQG�XQZDKU�DXI��'LH�SURWHVWDQWLVFKH�.LUFKH�OHEW�]ZDU�GDPLW�
�ULFKWLJHU�P��WH�PDQ�VDJHQ��VLH�LVW�GDEHL��GDUDQ�]X�VWHUEHQ��ZLH�GLH�=DKOHQ�GHU�
.LUFKHQDXVWULWWH "k! �VLJQDOLVLHUHQ���GDVV�HV�QLFKW�PHKU�GLH�:DKUKHLW�JLEW��QLFKW�PHKU�
GLH�(WKLN�XQG�QLFKW�PHKU�GLH�*HUHFKWLJNHLW��(V�JlEH�YHUVFKLHGHQH�:DKUKHLWHQ��
YHUVFKLHGHQH� /HEHQVDQVlW]H�� YHUVFKLHGHQH�$UWHQ� YRQ�*HUHFKWLJNHLW��$OOHV� VHL�
SOXUDO�JHZRUGHQ��'LH�(LQGHXWLJNHLW�ELEOLVFKHU�6DFKYHUKDOWH�RGHU�$XVVDJHQ�ZLUG�
JHOHXJQHW��([WUHPH�$XVZLUNXQJHQ�GLHVHU�3KLORVRSKLH�VLQG�]�%��GLH�LQ�GLHVHU�.LUFKH�
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$XIHUVWHKXQJ�-HVX��GLH�%HGHXWXQJ�VHLQHU�3HUVRQ�XQG�VHLQHV�6WHUEHQV�]XU�(UO|VXQJ�
GHU�0HQVFKHQ� �EHUKDXSW�� RGHU� DXFK�QXU� GLH� (LQVWHOOXQJ� ]XU�+RPRVH[XDOLWlW��
X�Y�D��

0DQ�PDJ�]ZDU�GXUFKDXV�XQWHUVFKLHGOLFKHU�0HLQXQJ�VHLQ��RE�.DUWRIIHOQ��1X�
GHOQ��5HLV�RGHU�%RKQHQ�GLH�VFKPDFNKDIWHVWHQ�/LHIHUDQWHQ�I�U�.RKOHK\GUDWH�VLQG��
$XFK�NDQQ�PDQ�WROHULHUHQ��RE��MHPDQG�HLQHQ��EODXHQ�RGHU�JUDXHQ�$Q]XJ�]X�HLQHP�
EHVWLPPWHQ�$QOD���DOV�DQJHPHVVHQ�HPSILQGHW��8QG�HLQH�:LHVH�LVW�HUVW�GDQQ�YROO�
NRPPHQ��ZHQQ�YLHOH�YHUVFKLHGHQH�%OXPHQ�GRUW�EO�KHQ��9LHOIDOW�XQG�3OXUDOLWlW�
VLQG�JHZLVVHUPD�HQ�GDV�0DUNHQ]HLFKHQ�XQVHUHV�6FK|SIHUV�XQG�PDFKHQ�YLHOH�%H�
UHLFKH�GHV�/HEHQV�HUVW�OHEHQVZHUW��'DQHEHQ�JLEW�HV�DEHU�DXFK�XQYHUlQGHUOLFKH�
.RQVWDQWHQ��GLH��ZHLO�IXQGDPHQWDO��QLFKW�YHUKDQGHOEDU�VLQG��1DWXUJHVHW]H�HWZD���
2E�EHLVSLHOVZHLVH�GLH�6RQQWDJVIHLHU�HEHQVR�ZLH�GLH�6DEEDWKHLOLJXQJ�*RWWHV�:LOOHQ�
HUI�OOW��LVW�NHLQH�NXOWXUHOO�NRQGLWLRQLHUWH�(UPHVVHQVIUDJH��$XFK�NDQQ�QLFKW�GHPR�
NUDWLVFK�SHU�0HKUKHLWVEHVFKOXVV�GDU�EHU�HQWVFKLHGHQ�ZHUGHQ��RE�]�%��HKHOLFKH�
8QWUHXH�DOV�6�QGH�JHOWHQ�VROO�RGHU�DOV�DN]HSWDEOHU�/HEHQVVWLO�LQQHUKDOE�GHU�*H�
PHLQGH�JHGXOGHW�ZHUGHQ�NDQQ��hEHUDOO��ZR�GDV�:RUW�*RWWHV�HLQGHXWLJ�UHGHW��KD�
EHQ�¶YHUQ�QIWLJH¶�PHQVFKOLFKH�hEHUOHJXQJHQ�]X�VFKZHLJHQ��MHGHQIDOOV�VR�ODQJH�GLH�
%LEHO�DOV�XQLYHUVHOOHU��YHUELQGOLFKHU�0D�VWDE�I�U�DOOH�1DFKIROJHU�-HVX�YRQ�GLHVHU�
.LUFKH�DN]HSWLHUW�ZLUG���

'LH�*HZlQGHU�P|JHQ�EXQW�VHLQ��6HLW�GHU�=HLW�GHU�$SRVWHO�KDW�VLFK�GLH�0RGH�
RIW�JHlQGHUW��:LU�WUDJHQ�KHXWH�DQGHUH�.OHLGXQJ��$EHU�GDV�+HU]��GDV�XQWHU�GLHVHP�
*HZDQG�VFKOlJW��LVW�QRFK�LPPHU�XQG��EHUDOO�GDVVHOEH�PLW�VHLQHQ�+RIIQXQJHQ�XQG�
bQJVWHQ��PLW�VHLQHU�6FKXOG�XQG�VHLQHP�9HUODQJHQ�QDFK�)ULHGHQ��1LFKW�RE�7RJD�
RGHU�$Q]XJ��QLFKW�RE�6DQGDOHQ�RGHU�6WUD�HQVFKXKH��VFKUHLEW�GDV�(YDQJHOLXP�YRU��
(V�EHVFKlIWLJW� VLFK�YLHOPHKU�PLW�6�QGH�XQG�9HUJHEXQJ��PLW�9HUORUHQKHLW�XQG�
+HLPNHKU��PLW�6FKXOG�XQG�6�KQH��PLW�GHP�0HQVFKHQ���JOHLFKJ�OWLJ�ZHOFKHU�5DV�
VH��.XOWXU�RGHU�*HVFKLFKWVHSRFKH�HU�DQJHK|UHQ�PDJ���XQG�VHLQHU�(UO|VXQJ�GXUFK�
GDV�2SIHU�-HVX��PLW�*RWWHV�/LHEH�]X�VHLQHQ�*HVFK|SIHQ���

5DXP�I�U�NXOWXUHOO�EHGLQJWH��LQGLYLGXHOOH�9LHOIDOW�JLEW�HV�GHQQRFK�ZDKUOLFK�JH�
Q�JHQG��1XU����JUXQGOHJHQGH�*ODXEHQVZDKUKHLWHQ��)XQGDPHQWDO�%HOLHIV��KDW�GLH�
*HPHLQVFKDIW�GHU�67$�IRUPXOLHUW "U" ��GLH��EHU�DOOH�*UHQ]HQ�XQG�LQGLYLGXHOOHQ�0HL�
QXQJHQ�KLQZHJ�XQV�DOV�*OLHGHU�GLHVHU�*HPHLQGH�YHUELQGHQ��'DU�EHU�KLQDXV�LVW�
QRFK�MHGZHGH�IUHLH�$XVOHJXQJ�YLHOHU�ELEOLVFKHU�7H[WH�XQG�GLH�$XVJHVWDOWXQJ�SULYD�
WHU�/HEHQVI�KUXQJ�GHQNEDU�� �:HU� IUHLOLFK� DP� ,QKDOW�GHU����*UXQGZDKUKHLWHQ�
=ZHLIHO�DQ]XPHOGHQ�KDW��VROOWH�VLFK�YLHOOHLFKW��EHUOHJHQ��RE�HU�QLFKW�EHVVHU�]X�HLQHU�
DQGHUHQ�.RQIHVVLRQ�JHK|UHQ�P|FKWH���
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'LH�PHLVWHQ�VWULWWLJHQ�3XQNWH�VWHKHQ�MHGRFK�QLFKW�GHVZHJHQ�LP�.UHX]IHXHU�GHU�
$XVHLQDQGHUVHW]XQJ��ZHLO�NHLQH�HLQGHXWLJH�DGYHQWLVWLVFKH�6WHOOXQJQDKPH�GD]X�
H[LVWLHUWH����HV�JLEW�VLH�VHKU�ZRKO���VRQGHUQ�ZHLO�VLH�YLHOHQ�*OLHGHUQ�QLFKW�JHIlOOW�
XQG�VLH�GDKHU�GLHVH�ELEOLVFKH�$XIIDVVXQJ�lQGHUQ�P|FKWHQ���

'LH�*HPHLQGH�-HVX�LVW�]ZDU�PXOWLNXOWXUHOO��DEHU�XQL�VSLULWXHOO��,KUH�=LHOYRUJDEH�
LVW�QLFKW�HLQH�XQHQGOLFKH�'LYHUVLIL]LHUXQJ��GLH�OHW]WOLFK�LQ�HLQHP�XQDEKlQJLJHQ�
,QGLYLGXDOLVPXV�HQGHW��*XW�LVW��ZDV�PLU�JHIlOOW��ZDV�LFK�I�U�ULFKWLJ�KDOWH������VRQ�
GHUQ�(LQKHLW�LQ�&KULVWXV���

Å'DV�*HKHLPQLV�GHU�(LQKHLW�EHVWHKW�LQ�GHU�*OHLFKKHLW�GHU�*OlXELJHQ�LQ�&KULV�
WXV��'LH�8UVDFKH�DOOHU�6SDOWXQJHQ��8QVWLPPLJNHLWHQ�XQG�*HJHQVlW]H�OLHJW�LQ�GHU�
7UHQQXQJ�YRQ�&KULVWXV��&KULVWXV�LVW�GDV�=HQWUXP��DXI�GDV�DOOHV�DXVJHULFKWHW�VHLQ�
VROOWH��GHQQ�MH�QlKHU�ZLU�GLHVHP�=HQWUXP�NRPPHQ��GHVWR�HQJHU�ZHUGHQ�ZLU�XQWHU�
HLQDQGHU�LQ�/LHEH�XQG�0LWJHI�KO�]XVDPPHQU�FNHQ��XQG�GHU�&KDUDNWHU�XQG�GDV�
(EHQELOG�-HVX�ZHUGHQ�LQ�XQV�*HVWDOW�JHZLQQHQ�´��)�U�GLH�*HPHLQGH�JHVFKULHEHQ�,��
6������Å%LV�ZLU�DOOH�KLQJHODQJHQ�]XU�(LQKHLW�GHV�*ODXEHQV�XQG�GHU�(UNHQQWQLV�GHV�6RK�
QHV�*RWWHV��]XP�YROOHQGHWHQ�0DQQ��]XP�YROOHQ�0D��GHU�)�OOH�&KULVWL�´�>(SK�����@�

�
�
� ���'LH�*HPHLQGH�-HVX�HUI�OOW�LKUHQ�$XIWUDJ�
�
$QJHVLFKWV�GHU�]DKOUHLFKHQ�6LHJH��GLH�GLH�0lFKWH�GHU�)LQVWHUQLV�LQ�GHU�*H�

PHLQGH�-HVX�JHUDGH�LQ�XQVHUHQ�7DJHQ�XQG�LQ�XQVHUHQ�/lQGHUQ�HU]LHOW�KDEHQ��LVW�HV�
YHUVWlQGOLFK��GDVV�.XPPHU�XQG�7UDXHU�RIW�GLH�+HU]HQ�DXIULFKWLJHU�6LHEHQWHQ�
7DJV�$GYHQWLVWHQ�HUI�OOHQ�XQG�VLH�VLFK�EHVRUJW�IUDJHQ��Å6ROOHQ�ZLU�ZHJJHKHQ"´ "UÚ �
$XFK�GHU�0HQVFKHQVRKQ�I�KOWH�GLHVHQ�6FKPHU]��DOV�HU�GLH�+DXSWVWDGW�VHLQHV�9RO�
NHV��GDV�9HUZDOWXQJV]HQWUXP�GHU�*HPHLQGH�VHLQHU�7DJH��YRU�$XJHQ�KDWWH��Å8QG�
DOV�HU�QDKH�KLQ]XNDP��VDK�HU�GLH�6WDGW�XQG�ZHLQWH��EHU�VLH�XQG�VSUDFK��:HQQ�GRFK�DXFK�
GX�HUNHQQWHVW�]X�GLHVHU�=HLW��ZDV�]XP�)ULHGHQ�GLHQW��$EHU�QXQ�LVW�V�YRU�GHLQHQ�$XJHQ�
YHUERUJHQ�´�>/XN���������@�8QG�GRFK�OHEWHQ�LQ�GLHVHP�-HUXVDOHP�EHUHLWV�7DXVHQGH��
GLH�QLFKW�GHP�*HULFKW�DQKHLPILHOHQ��VRQGHUQ�DOV�*OLHGHU�VHLQHU�QHXWHVWDPHQWOL�
FKHQ�*HPHLQGH�JHUHWWHW�ZXUGHQ " µ ��'DV�(YDQJHOLXP�KDWWH�VHLQHQ�6LHJHV]XJ�OlQJVW�
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DQJHWUHWHQ�XQG�GLH�*UHQ]HQ�GHV�U|PLVFKHQ�:HOWUHLFKHV�VFKRQ��EHUVFKULWWHQ��DOV�
VLFK�-HVX�:RUW�HUI�OOWH�XQG�-HUXVDOHP�]HUVW|UW�ZXUGH��'LH�*HPHLQGH�-HVX�DEHU�
OHEWH���

$XFK�VHLQH�*HPHLQGH�LQ�GHQ�OHW]WHQ�7DJHQ�GHU�:HOWJHVFKLFKWH�HUI�OOW�LKUHQ�
$XIWUDJ�WURW]�DOO�LKUHU�)HKOHU�XQG�6FKZlFKHQ��'DV�(YDQJHOLXP�LQ�GLH�JDQ]H�:HOW�
]X�WUDJHQ�ZDU�YRQ�$QIDQJ�DQ�=LHO�GLHVHU�%HZHJXQJ��$EHU�VR�ZHQLJ�GLH�-�QJHU�-HVX�
DXFK�QXU�DQQlKHUQG�HLQH�9RUVWHOOXQJ�GDYRQ�KDWWHQ��ZDV�-HVX�9RUDXVVFKDX�Å����XQG�
ELV�DQV�(QGH�GHU�(UGH�´�>$SJ����@�SUDNWLVFK�I�U�VLH�EHGHXWHQ�Z�UGH��VR�ZHQLJ�EHJULI�
IHQ�MHQH�+DQGYROO�HQWWlXVFKWHU�0lQQHU�XQG�)UDXHQ�QDFK�������ZHOFKH�'LPHQVL�
RQHQ�VLFK�PLW�GHU�9LVLRQ�GHU�MXQJHQ�(OOHQ�YRU�LKQHQ�DXIWDWHQ��,KU�ZDU�JH]HLJW�ZRU�
GHQ��GDVV�Å6WU|PH�GHV�/LFKWV�UXQG�XP�GLH�:HOW�VFKHLQHQ´�ZHUGHQ " ¿ ��:LH�KlWWH�LKU�
0DQQ�-DPHV�VLFK�DXFK�YRUVWHOOHQ�VROOHQ��GDVV�QXU�HLQHLQKDOE�-DKUKXQGHUWH�VSlWHU�
GLHVH�ÅJHJHQZlUWLJH�:DKUKHLW´��GLH�HU�LQ�GHQ������.RSLHQ�GHU���VHLWLJHQ�'UXFN�
VFKULIW�Å3UHVHQW�7UXWK´�JHUDGH�]XP�9HUVDQG�IHUWLJ�PDFKWH��SHU�)HUQVHKHQ��EHU�GDV�
ZHOWZHLWH�6DWHOOLWHQQHW]�YRQ�$*&1��$GYHQWLVW�*OREDO�&RPPXQLFDWLRQ�1HWZRUN��
LQ��EHU��������*HPHLQGHQ " Ç �UXQG�XP�GHQ�*OREXV�DXVJHVWUDKOW�XQG�YRQ�PHKU�DOV�
����0LOOLRQHQ�$GYHQWLVWHQ�JHVHKHQ�XQG�JHK|UW�ZHUGHQ�Z�UGH"�:LH�KlWWH�HU�DKQHQ�
N|QQHQ��GDVV�GXUFK�GLHVHV�QHXDUWLJH�0HGLXP�DOOHLQ�LQ�GHQ�OHW]WHQ�EHLGHQ�-DKUHQ�
������������������0HQVFKHQ�HUUHLFKW�XQG�]X�-�QJHUQ�-HVX�JHPDFKW�ZRUGHQ�VLQG"�
(U�KDQGHOWH�GDPDOV�LP�DEVROXWHQ�9HUWUDXHQ�]XU�*ODXEZ�UGLJNHLW�GHU�%RWVFKDIW��GLH�
HU�HUNDQQW�XQG�DOV�-HVX�$XIWUDJ�DQJHQRPPHQ�KDWWH��hEHU�����-DKUH�VSlWHU��������
EHNDQQWHQ�VLFK�GLH�HUVWH�0LOOLRQ�0HQVFKHQ�]XU�$GYHQWERWVFKDIW�����-DKUH�GDQDFK�
�������VFKRQ�HLQH�ZHLWHUH�0LOOLRQ��8QG�XQOlQJVW��ELV�)HEUXDU�������GDXHUWH�HV�
QXU�QRFK�����7DJH�I�U�HLQH�ZHLWHUH�0LOOLRQ��GLH�HOIWH��,UJHQGZDQQ�LP�)HEUXDU������
ZLUG�ZRKO�GLH�]Z|OIWH�0LOOLRQ�JHVDPPHOW�VHLQ��'DV�HZLJH�(YDQJHOLXP�IOLHJW�EXFK�
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VR�DXIVHKHQHUUHJHQG��GDVV�GDV�EHNDQQWH�HYDQJHOLNDOH�1DFKULFKWHQPDJD]LQ�LGHD�
6SHFWUXP��1U�����������WLWHOWH��Å-HGH�0LQXWH�JLEW�HV�]ZHL�QHXH�$GYHQWLVWHQ´��'LH�
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YRUDXVJHVDJWHQ�Å7DJH�YRQ�3ILQJVWHQ´ " É �VLQG�DOVR�LP�-DKU������DQJHEURFKHQ��7DJH��
LQ�GHQHQ�DOV�'XUFKVFKQLWW�SUR�7DJ������*OLHGHU�JHWDXIW�ZHUGHQ���

'XUFK�DOO�GLH�EHJHLVWHUQGHQ�=DKOHQ�ZROOHQ�ZLU�XQV�DOOHUGLQJV�QLFKW�GHQ�NODUHQ�
%OLFN�I�U�GLH�5HDOLWlWHQ�UDXEHQ�ODVVHQ��'HQQ�$GYHQWLVWHQ�KDEHQ�NHLQHQ�*UXQG�
]XP�7ULXPSKLHUHQ��6LH�ZLVVHQ�JHQDX��GDVV�QRFK�VR�YLHOHV�]X�WXQ�EOHLEW " Ê ��$EHU�
JHUDGH� LQ� GHQ� ZLQGVWLOOHQ� (FNHQ� GHU� :HOW�� LQ� GHQ� ZHVWOLFK� RULHQWLHUWHQ�
:RKOVWDQGVOlQGHUQ��ZR�GLH�0HKU]DKO�GHU�*OLHGHU�VLFK�PHKU�PLW�GRJPDWLVFKHQ�
*UDEHQNlPSIHQ�XQG�UHOLJL|VHQ�8QWHUKDOWXQJVSURJUDPPHQ�DOV�PLW�6HHOHQJHZLQ�
QXQJ�EHVFKlIWLJHQ��LVW�HV�Q|WLJ��VLFK�LPPHU�ZLHGHU�EHZXVVW�]X�PDFKHQ��GDVV�-HVX�
$XIWUDJ�JHUDGH�MHW]W�LQ�XQVHUHQ�7DJHQ�YRU�XQVHUHQ�$XJHQ�LQ�(UI�OOXQJ�JHKW��,P�
PHU�GDQQ��ZHQQ�-HVXV�YRQ�GHU�9HUN�QGLJXQJ�GHU�OHW]WHQ�(LQODGXQJ�VSUDFK���UHGHWH�
HU�LP�,QGLNDWLY�SURSKHWLVFKHU�9RUKHUVDJH���QLH�LP�.RQMXQNWLY�PHQVFKOLFKHU�0|J�
OLFKNHLWHQ��Å(V�ZLUG�JHSUHGLJW�ZHUGHQ�GLHV�(YDQJHOLXP�YRP�5HLFK�LQ�GHU�JDQ]HQ�:HOW���´�
>0DW������@�Å,KU�ZHUGHW�PHLQH�=HXJHQ�VHLQ���ELV�DQ�GDV�(QGH�GHU�(UGH�´�>$SJ����@�'LH�
:HOW��LQ�GHU�ZLU�KHXWH�OHEHQ��LVW�MD�VR�NOHLQ�JHZRUGHQ��XQG�REZRKO�LPPHU�PHKU�
0HQVFKHQ�GHQ�(UGEDOO�EHY|ONHUQ��VLQG�VLH�HUUHLFKEDUHU�GHQQ�MH�JHZRUGHQ��:LU�
HUOHEHQ�GHQ�6LHJHV]XJ�GHU�$GYHQWERWVFKDIW� VHOEVW�PLW��2E�ZLU� IUHLOLFK�GDU�EHU�
%HVFKHLG�ZLVVHQ�RGHU�LQ�VHOLJHU�8QZLVVHQKHLW�YRU�XQV�KLQ�WUlXPHQ��OLHJW�QLFKW�HWZD�
DQ�PDQJHOQGHQ�.RPPXQLNDWLRQVP|JOLFKNHLWHQ��VRQGHUQ�DOOHLQ�DQ�XQVHUHP�,QWH�
UHVVH��(LQ�OHW]WHV�*QDGHQDQJHERW�LVW�ZHOWZHLW�DEUXIEDU�JHZRUGHQ��5HLFK�*RWWHV�
ZLUG�JHEDXW��MHW]W��KHXWH��'LH�)UDJH�I�U�PLFK�ODXWHW�QXU��0LW�PLU�RGHU�RKQH�PLFK"�

:LU�VD�HQ�LQ�VHLQHU�:RKQN�FKH�LQ�)HOOEDFK " Ï ��(U�KDWWH�PLFK�UXIHQ�ODVVHQ��ZHLO�
HU�I�KOWH��GDVV�VHLQH�7DJH�DXI�(UGHQ�JH]lKOW�ZDUHQ��8QG�HU�EDW�PLFK�GDQQ��ZHQQ�
GHU�+HUUQ�LKQ�]XU�5XKH�JHOHJW�KDEH��DQ�VHLQHP�*UDEH�HLQH�ÅUHFKWH�DGYHQWLVWLVFKH�
9HUN�QGLJXQJ´� I�U� GLH� 7UDXHUJHPHLQGH� ]X� KDOWHQ�� (U� Z�QVFKWH� VLFK� QlPOLFK�
QLFKWV�VHKQOLFKHU��DOV�GDVV�DXFK�GLHVHU�OHW]WH�$NW�]XU�(KUH�VHLQHV�+HUUQ�XQG�]XU�
3UHGLJW��EHU�VHLQ�+HLOVDQJHERW�JHQ�W]W�Z�UGH��)DVW�VLHEHQ�-DKU]HKQWH�ZDU�GLH�*H�
ZLQQXQJ� YRQ�0HQVFKHQ� I�U� -HVXV� XQG� VHLQH�*HPHLQGH�� VR� ZLH� HU� VLH� GDPDOV�
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YHUVWDQG��GHU�,QKDOW�VHLQHV�/HEHQV�JHZHVHQ��7URW]�YLHOHU�$QIHLQGXQJHQ��(QWEHK�
UXQJHQ��9HUIROJXQJHQ�XQG�(QWWlXVFKXQJHQ�ZDU�HU�GDGXUFK�LP�+HU]HQ�IURK�JHEOLH�
EHQ��RKQH�*UDP�XQG�*UROO��RKQH�.XPPHU�XQG�%LWWHUNHLW��1XU�HLQHV�PDFKWH�LKQ�
WUDXULJ��DOV�HU�PLU�EHNDQQWH��Å,FK�KDEH�PLW�DOO�PHLQHQ�.UlIWHQ�I�U�GHQ�+HUUQ�JHDU�
EHLWHW��DEHU�HV�WXW�PLU�KHXWH�OHLG��GDVV�LFK�QXU�LQ�HLQHP�NOHLQHQ�7HLFK�JHILVFKW�
KDEH��REZRKO�GDV�0HHU�YRU�PLU�JHOHJHQ�KlWWH�´�(U�ZDU�]XOHW]W�ZLHGHU�]XU�¶JUR�HQ�
*HPHLQGH¶�]XU�FNJHNRPPHQ��XQG�DOV�HU�HUNDQQWH��ZHOFKH�0|JOLFKNHLWHQ�HU�KLHU�
JHKDEW�KlWWH��ZXUGH�HU�HLQ�ZHQLJ�WUDXULJ��Å,FK�KlWWH�QRFK�YLHO�PHKU�I�U�PHLQHQ�
+HUUQ�HUUHLFKHQ�N|QQHQ��ZHQQ�LFK�LQ�GLHVHU�*HPHLQGH�JHEOLHEHQ�ZlUH�´�

�
�
� +HUU��ZRKLQ�VROOHQ�ZLU�JHKHQ"�
�
'DV�ZDU�GLH�)UDJH��PLW�GHU�ZLU�HLQJDQJV�XQVHU�*HVSUlFK�EHJRQQHQ�KDWWHQ��(V�

ZDU�HLQ�ODQJHU�7HOHIRQDQUXI�JHZRUGHQ��$EHU�GLU�ZDU�MD�YRQ�$QIDQJ�DQ�NODU��GDVV�
GX�QLFKW��LUJHQGZR�KLQJHKHQ�ZROOWHVW��ZR�HU��GHLQ�+HUU��QLFKW�ZHLOHQ�NDQQ��'HQQ�
GX�ZROOWHVW�EHL�LKP�EOHLEHQ��VR�ZLH�3HWUXV��ZHLO�DXFK�GX�HUNDQQW�KDVW��GDVV�QXU�HU�
:RUWH� HZLJHQ�/HEHQV� KDW��'DPLW� VFKLHGHQ� I�U� GLFK� VFKRQ� HLQH�0HQJH� DQGHUHU�
FKULVWOLFKHU�.LUFKHQ��*HPHLQVFKDIWHQ��)UHLNLUFKHQ�XQG�*UXSSLHUXQJHQ�DXV��GHUHQ�
WlWLJH�FKULVWOLFKH�/LHEH�YLHOOHLFKW�GLH�GHU�$GYHQWJHPHLQGH�ZHLW��EHUWULIIW��GLH�DEHU��
ZHQQ�VLH�VHLQ�:RUW�QLFKW�XQYHUN�U]W�XQG�RKQH�=XVlW]H�>2IIE���������@�EHMDKHQ��
I�U�GLFK��GHU�GX�GLH�:DKUKHLW���LP�JHRIIHQEDUWHQ�:RUW�XQG�DOV�3HUVRQ���OLHEVW��
QLFKW�GLVNXWDEHO�VLQG���2E�LQ��GLHVHQ�.LUFKHQ�QLFKW�DXFK�HLQ]HOQH�*OLHGHU�VLQG��GLH�
DOV�.LQGHU�*RWWHV�JHUHWWHW�ZHUGHQ���LVW�HLQH�JDQ]�DQGHUH�)UDJH��'D�*RWW�DOOHLQ�GHQ�
(UNHQQWQLVVWDQG�HLQHV�0HQVFKHQ�]X�SU�IHQ�YHUPDJ�XQG�GLH�$XIULFKWLJNHLW�VHLQHV�
+HU]HQV�VLHKW��GD]X�VHLQH�/LHEH�]XU�:DKUKHLW�>��7KHV�����@��ZLUG�HU�HLQ�JHUHFKWHV�
XQG�JHZL��DXFK�EDUPKHU]LJHV�8UWHLO�VSUHFKHQ��'LH�*HPHLQVFKDIW�GHU�67$�KDW�
QRFK�QLH�GHQ�$QVSUXFK�HUKREHQ��GLH�ÅDOOHLQVHOLJPDFKHQGH´�]X�VHLQ��'DVV�DXFK�
&KULVWHQ�VHOLJ�ZHUGHQ��GLH�QLFKW�]XU�$GYHQWJHPHLQGH�JHK|UHQ��LVW�DEHU�I�U�GLFK�
XQG�PLFK�NHLQ�$XVZHJ��]XPDO�GLH�RIW�IDWDOH�6FKOXVVIROJHUXQJ�HLQLJHU�/HXWH��ZHOFKH�
PLU�HUNOlUHQ��GDVV�PDQ�MD�DXFK�HUUHWWHW�ZHUGHQ�NDQQ��RKQH�]X�GLHVHU�*HPHLQGH�]X�
JHK|UHQ��HLQHP�JDQ]�REHUIOlFKOLFKHQ�'HQNHQ�HQWVSULQJW��:HU�VR�DUJXPHQWLHUW��GHU�
N|QQWH�ZRKO�DXFK�6FKZHUYHUEUHFKHU�ZHUGHQ��ZHLO�GRFK�-HVXV�JHUDGH�HLQHP�VRO�
FKHQ�DXVGU�FNOLFK�GDV�3DUDGLHV�YHUVSURFKHQ�KDW��>/XN���������@�'X�PHUNVW�VFKRQ��
GLHVH�$QDORJLH�HQWEHKUW�MHGHU�/RJLN���

'X�XQG�LFK��ZLU�ZROOHQ�GRFK�LQ�GHU�*HPHLQGH�-HVX�VHLQ��8QG�GDUXP�P|FKWH�
LFK�]X�VROFK�HLQHU�.LUFKH�JHK|UHQ��GLH�PLU�*HOHJHQKHLW�JLEW��YRU�GHP�$EHQGPDKO�
PHLQHP�+HLODQG�GLH�)��H�ZDVFKHQ�]X�N|QQHQ��2GHU�LVW�GHU�'LHQVW��GHQ�LFK�GHP�
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%UXGHU�HUZLHVHQ�KDEH��QLFKW�GHP�+HUUQ� VHOEHU�HUZLHVHQ�ZRUGHQ"� >0DW������@�
(LQHU�*HPHLQGH�P|FKWH�LFK�]XJHK|UHQ��ZR�LFK�DQ�VHLQHP�KHLOLJHQ�7DJ��DP�6DE�
EDWWDJ��LKP�EHJHJQHQ�XQG�LQ�GHU�*HPHLQVFKDIW�DQGHUHU�VHLQ�:RUW�K|UHQ�NDQQ��
>/XN�����������@�7HLO�HLQHU�ZHOWZHLWHQ�6ROLGDUJHPHLQVFKDIW�P|FKWH�LFK�VHLQ��ZR�
PHLQH�ILQDQ]LHOOHQ�0LWWHO�HLQIOLH�HQ��XP�HLQ�JOREDOHV�0LVVLRQVZHUN�DXFK�XQG�EH�
VRQGHUV�LQ�GHQ�lUPVWHQ�'ULWWZHOWOlQGHUQ�DXIUHFKW�]X�HUKDOWHQ��ZR�LFK�QLFKW�QDFK�
HLJHQHP�*XWG�QNHQ�QXU�GDV�HLQH�RGHU�DQGHUH�3URMHNW� I|UGHUH��GDV�PLU�JHUDGH�
EHNDQQW�LVW��VR�I|UGHUXQJVZ�UGLJ�XQG�ULFKWLJ�GDV�DXFK�VHLQ�PDJ���VRQGHUQ�ZR�LFK�
PHLQH�=HKQWHQ�XQG�*DEHQ�ZLUNOLFK�LKP�]XU�FNJHEHQ ÚUÐ �NDQQ��ÅDXI�GDVV�LQ�PHLQHP�
+DXVH�6SHLVH�LVW�´�>0DO�����@�'LHVH�)DPLOLH�OLHEH�LFK��LQ�GHU�PHLQ�JUR�HU�%UXGHU�PLU�
HLQH�0HQJH�XQV\PSDWKLVFKHU��IHKOHUKDIWHU�%U�GHU�XQG�6FKZHVWHUQ�]XU�6HLWH�JH�
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IXQGHQ��DXFK�KDOWH�LFK�QLFKW�PHKU�GDQDFK�$XVVFKDX��ZLVVHQG��GDVV�QDFK�GHU�VLH�
EHQWHQ�NHLQH�DFKWH�*HPHLQGH�NRPPHQ�ZLUG��$EHU�]X�GHP��GHU�DXV�GHU�6LHEHQWHQ�
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