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� 'HU�$XWRU�DOV�hEHUVHW]HU�
,Q�GHU�'DQNUHGH�]XU�9HUOHLKXQJ�GHV�JUR�HQ�/LWHUDWXUSUHLVHV�GHU�%D\HULVFKHQ�$NDGHPLH�GHU�6FK|QHQ�.�QVWH�VDJWH�+LOGHVKHLPHU��EHU�0DUERW� Å'LH�VHV�%XFK�ZDU�I�U�PLFK�HLQH�$UW�%LODQ]�DOOHV�GHVVHQ��ZDV�LFK�VHOEVW�DXV�GHP�6FKUHLEHQ�YRQ�)LNWLRQ�XQG�%LRJUDSKLN�JHOHUQW�²�XQG�VR�PLW�HLQH�(QJI�KUXQJ�DOOHU�:HJH��GLH�LFK��VHLW�LFK�VFKUHLEH��YHUIROJW�KDEH��²�RGHU��YRUVLFKWLJHU��]X�YHUIROJHQ�YHUVXFKW�KDEH��GHQ�GHU�(V�VD\LVWLN�� GHQ�GHU�.XQVWlVWKHWLN�XQG�GHQ�GHU�hEHUVHW]XQJ� VFKZLH�ULJHU�7H[WH�´�� ,Q� GHU� 7DW�� hEHUVHW]XQJHQ� XQG� %HDUEHLWXQJHQ� PDFKHQ� HLQHQ�QLFKW� XQEHWUlFKWOLFKHQ� 7HLO� VHLQHV� :HUNHV� DXV�� %HLP� /DXVDQQHU�Å&ROORTXH�VXU�OD�WUDGXFWLRQ�OLWWpUDLUH´��������KLHOW�HU��HLQ�-DKU�QDFK�GHP�(QGH� VHLQHV� 6FKUHLEHQV�� GLH� 5HGH�'HU�$XWRU� DOV� hEHUVHW]HU� ²�'HU��EHUVHW]WH�$XWRU��6��������� 0LU�VLQG�hEHUVHW]HU�YHUGlFKWLJ�²�LFK�HULQQHUH�DQ�PHLQH�6XEMHNWLYLWlW��²��GLH�DXV�PHKUHUHQ�6SUDFKHQ��EHUVHW]HQ��YRU�DOOHP�ZHQQ�HV�VLFK�XP�YHUVFKLHGHQH� 6SUDFKVWlPPH� KDQGHOW�� ,FK� EH]ZHLIOH�� RE� LQ� VROFKHQ�)lOOHQ�QLFKW�GHU�%HUXI��EHU�GLH�%HUXIXQJ�VLHJW��$OOHUGLQJV�EH]ZHLIOH�LFK�DXFK��RE�hEHUVHW]HU�HLQ�%HUXI�LVW��*�QWHU�*UD��KDW�HLQPDO�JHVDJW��6FKULIWVWHOOHU�VHL�PDQ�QXU�YRQ�0DO�]X�0DO��'DPLW�PHLQWH�HU��GD��PDQ�HUVW�LQ�GHP�$XJHQEOLFN�VHLQHQ�%HUXI�JHIXQGHQ�KDEH��GD�GDV�.RQ]HSW�GHV�]X�VFKUHLEHQGHQ�:HUNHV�DOV�]ZLQJHQGHV�3URMHNW�YRU�HLQHP�VWHKH�XQG�PDQ�VLFK�HQWVFKOLH�H��HV�]X�YHUZLUNOLFKHQ��8QG�GLH�)XQNWLRQ�HU�O|VFKH� LQ�GHP�0RPHQW��GD�GDV�:HUN� IHUWLJ� LVW��'D��PDQ�DOVR�QLFKW�GHVKDOE�VFKUHLEH��ZHLO�PDQ�VLFK�QXQ�HLQPDO�I�U�GHQ�6FKULIWVWHOOHUEHUXI�HQWVFKLHGHQ�KDEH�XQG�LKP�QXQ�*HQ�JH�WXQ�P�VVH��VRQGHUQ�ZHLO�PDQ�VLFK�GDV�3ULYLOHJ�GHV�.UHDWLYHQ�YRQ�%XFK�]X�%XFK�QHX�]X�YHUGLHQHQ�KDEH��'LHVHU�0D[LPH�SIOLFKWH�LFK�YRUEHKDOWORV�EHL��ZHVKDOE�LFK�GHQQ�DXFK� NHLQ� 6FKULIWVWHOOHU�PHKU�ELQ��8QG� LQ�PHLQHU� 6LFKW� JLOW� VLH� DXFK�XQG�LQ�EHVRQGHUHP�0D�H�I�U�GHQ�hEHUVHW]HU��(PSDWKLH�XQG�$IILQLWlW�VROOWHQ�HQWVFKHLGHQ��RE�LFK�HLQ�%XFK��EHUVHW]H�RGHU�QLFKW��QLFKW�DEHU�5RXWLQH��6R�KDEH�LFK�GHQQ�1LJKWZRRG�YRQ�'MXQD�%DUQHV�XQG�HLQ�.D�SLWHO�)LQQHJDQV�:DNH��EHUVHW]W��XQG��DOV�LFK�MXQJ��VRUJORV�XQG�YHUPHV�VHQ�ZDU��.DINDV�(OI�6|KQH�LQV�(QJOLVFKH���(PSDWKLH� XQG� $IILQLWlW� DOV� HQWVFKHLGHQGHV� .ULWHULXP� GHV� hEHU�VHW]HQV��EHU]HXJW�EHL�'MXQD�%DUQHV�XQG�-DPHV�-R\FH�RKQH�ZHLWH�UHV�� 6WHIDQ�*HRUJH� XQG� 6DPXHO�%HFNHWW� KlWWH�+LOGHVKHLPHU� QRFK�GD]XVWHOOHQ�N|QQHQ��'D��HU��HLQ�SDDU�-DKUH�EHYRU�HU�,FK�VFKUHLEH�NHLQ�
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%XFK� �EHU�.DIND� VFKULHE��.DIND��EHUVHW]W�KDWWH�� LVW� NDXP�EHNDQQW��DEHU� GDPDOV� ZDU� HU� MD� QRFK� ÅMXQJ�� VRUJORV� XQG� YHUPHVVHQ´�� (U�IlKUW�IRUW��� GDV� hEHUVHW]HQ� LVW� MD� QLFKW� PHLQ� SULPlUHU� $UEHLWVEHUHLFK� JHZHVHQ��VRQGHUQ�HLQH�NXU]H�5HLKH�YRQ�=ZLVFKHQVSLHOHQ��]X�GHP�=ZHFN��PLFK�DQ�DQGHUHQ��EHVVHUHQ��]X�PHVVHQ��'LHVH�0HVVXQJ�ILHO�GHQQ�DXFK�LP�PHU�]X�PHLQHQ�8QJXQVWHQ�DXV��ZDV�QDW�UOLFK�DQ�PHLQHU�$XVZDKO�ODJ��'HQQ�LFK�I�KOWH�PLFK�QXU�GDQQ�LQ�GHU�/DJH��HLQ�%XFK�]X��EHUVHW]HQ��ZHQQ�LFK�HV�JHUQ�VHOEVW�JHVFKULHEHQ�KlWWH��'LH�hEHUVHW]XQJ�]ZHLHU�%�FKHU��GLH�HU�VLFKHU�QLFKW JHUQ�VHOEVW�JH�VFKULHEHQ� KlWWH�� ZHQQ� DXFK� DXV� XQWHUVFKLHGOLFKHQ�*U�QGHQ�� YHU�VFKZHLJW�HU��&KDSPDQ�XQG�3LSHU���XQG�.DIND�]HLJW��HV�ZDUHQ�QLFKW�QXU�=ZLVFKHQVSLHOH�� HV� JDE� VR]XVDJHQ� HLQ�9RUVSLHO�� ]X�GHP�DXFK�6WHIDQ�*HRUJH� JHK|UW�� YRQ�GHP�GDV�HLQ]LJH�*HGLFKW� VWDPPW��GDV�+LOGHVKHLPHU� �EHUVHW]W� KDW�� ZRUDQ� HU� EHLP� NOHLQHQ� ([NXUV� �EHU�GDV�hEHUVHW]HQ�YRQ�/\ULN�JHGDFKW�KDEHQ�PDJ��VLH�IDKUH�ÅMHQH�)UHL�KHLW� QDFK�� GLH� GHU� 'LFKWHU� JHQLH�W�� EHL� GHU� hEHUWUDJXQJ� VHLQHU�:LUNOLFKNHLW�LQ�VHLQH�0HWDSKHU´��6��������� ,Q�PRXUQIXOO�QLJKW�\RX�KHDUG�� 6WHSV�RQ�EODFN�YHOYHW�IORRU�� 2I�GDUNHQHG�URRPV��ZKHUH�ORYH�� )RXJKW�EXW�WR�ULVH�QR�PRUH���� <RXU�ZLVKIXOO�WKRXJKW�JDYH�GHDWK��� 1RZ�VSHHFKOHVV��ZLWKRXW�VRXQG�� <RX�ORRN�DW�KHU��DW�UHVW�� 6KH�OLHV��ZLWK�OLJKWV�DURXQG��� 7KH�OLJKWV�EXUQ�ORZ��DQG�\RX�� *R�EOLQG�LQWR�WKH�QLJKW��� 7R�OHDYH�\RXU�KRXVH�DQG�KHUV��� 7KH�KRXVH�ZKHUH�ORYH�KDV�GLHG���'LHVHV�WLWHOORVH�3RHP IURP�6WHIDQ�*HRUJH·V�Å'DV�-DKU�GHU�6HHOH´�HUVFKLHQ�DP� ���� 0lU]� ����� LQ� GHU� -HUXVDOHPHU� =HLWXQJ� Ä)RUXP·�� GHUHQ�5HGDNWHXU�+LOGHVKHLPHU�HU�ZDU���
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� 'LH�.DIND�hEHUVHW]XQJ�(OHYHQ�6RQV� HUVFKLHQ������²� LQ�GLHVHP�-DKU� IDQG� +LOGHVKHLPHUV� ]ZHLWH� =HLW� LQ� &RUQZDOO� VWDWW� ²� LQ� GHU�/RQGRQHU�$QWKRORJLH�1HZ�5RDG��� +LQ�EHUVHW]XQJHQ� DOVR�� 6FKOLH�OLFK� NDP� HU� ������ NXU]� YRU� GHU�0DFKWHUJUHLIXQJ� +LWOHUV�� DXI� GLH� )UHQVKDP�+HLJWKV� 6FKRRO� QDFK�6XUUH\�� DEVROYLHUWH� ]ZLVFKHQ� ����� XQG� ����� LQ� -HUXVDOHP�GLH� EH�NDQQWH�7LVFKOHUOHKUH� XQG� QDKP�GDQHEHQ�8QWHUULFKW� LQ�=HLFKQHQ��0|EHOGHVLJQ� XQG� ,QQHQDUFKLWHNWXU�� ����� JLQJ� HU�ZLHGHU� I�U� ]ZHL�-DKUH� QDFK� /RQGRQ�� DXI� GLH� &HQWUDO� 6FKRRO� RI� $UWV� DQG� &UDIWV��NHKUWH� ����� ZLHGHU� QDFK� 3DOlVWLQD� ]XU�FN�� ZXUGH� I�U� ]ZHL� -DKUH�%ULWLVK�7HDFKHU�DP�%ULWLVK�&RXQFLO�GHV�%ULWLVK�,QVWLWXWH� LQ�-HUXVD�OHP�� XQG� DE� ����� ZDU� HU� NQDSS� GUHL� -DKUH� ,QIRUPDWLRQ� 2IILFHU�EHLP�3XEOLF�,QIRUPDWLRQ�2IILFH�GHU�EULWLVFKHQ�0DQGDWV�5HJLHUXQJ��LQ�GHUHQ�$XIWUDJ�HU�HLQLJH�/lQGHU�GHV�1DKHQ�2VWHQV�EHUHLVWH��XQWHU�DQGHUHP�6\ULHQ�XQG�GHQ�/LEDQRQ���������HU�ZDU�HEHQ�ZLHGHU�QDFK�/RQGRQ�JHNRPPHQ�XQG�KDWWH�VHLQHQ�]ZHLWHQ�$XIHQWKDOW�LQ�&RUQ�ZDOO�KLQWHU� VLFK�XQG�.DINDV�(OI�6|KQH�JHZL��EHUHLWV��EHUVHW]W��EH�NDP�HU��GLHVPDO�YRQ�GHQ�$PHULNDQHUQ��GDV�$QJHERW��DOV�6LPXOWDQ�GROPHWVFKHU�EHL�GHQ�1�UQEHUJHU�3UR]HVVHQ�]X�DUEHLWHQ��EHLP�VR�JHQDQQWHQ� NOHLQHQ� 3UR]H�� �bU]WH�� ,*�)DUEHQ�� (LQVDW]JUXSSHQ���QDKP�GDV�$QJHERW�DQ�XQG�DUEHLWHWH�������QDFK�(QGH�GHU�3UR]HVVH��DQ� ]ZHL� %lQGHQ� GHU� DPHULNDQLVFKHQ� $XVJDEH� GHU� 3UR]H��3URWR�NROOH�PLW��� $OV�HU�VLFK������DOV�0DOHU�XQG�*UDSKLNHU�LQ�$PEDFK�DP�6WDUQ�EHUJHU�6HH�QLHGHUOLH���KDWWH�HU�DOVR��EHU�VHFK]HKQ�-DKUH�LQ�HQJOLVFK�VSUDFKLJHQ�/lQGHUQ�YHUEUDFKW�RGHU�VLFK�LQWHQVLY�PLW�GHU�HQJOLVFKHQ�6SUDFKH�EHID�W�²� DEJHVHKHQ�YRQ� HLQHP�6HPHVWHU�%�KQHQELOG�EHL�(PLO� 3LUFKDQ� LQ� 6DO]EXUJ� LP� -DKU� ����� XQG� HLQHP� NXU]HQ� $XI�HQWKDOW�LQ�GHU�6FKZHL]�XQG�LQ�)UDQNUHLFK�LP�-DKU�������ZlKUHQG�HU�DXI�HLQ�9LVXP�QDFK�3DOlVWLQD�ZDUWHWH��� 'DPDOV�VSUDFK�XQG�VFKULHE�HU�(QJOLVFK�EHVVHU�DOV�'HXWVFK��GDV�]HLJHQ�GLH�%ULHIH�DQ�VHLQH�(OWHUQ�XQG�GLH�$QJOL]LVPHQ�LQ�GHQ�IU��KHQ�/LHEORVHQ�/HJHQGHQ��� 1LFKW�JDQ]� WUHIIHQG�DOVR��ZHQQ�PDQ�VHLQH� IU�KHQ�hEHUVHW]XQ�JHQ� +LQ�EHUVHW]XQJHQ� QHQQW� ²� ]ZHLVSUDFKLJH� .RPSHWHQ]� WULIIW�GHQ� 6DFKYHUKDOW� EHVVHU�� XQG� GLHVH�.RPSHWHQ]� KDWWH� HU� QLFKW� QXU�GDPDOV�� ,PPHUKLQ�PDFKWH� LKP�$QIDQJ�GHU�DFKW]LJHU� -DKUH�8OULFK�:HLVVWHLQ�GDV�ÅUDUH�FRPSOLPHQW´�0DUERW�ÅFRXOG�MXVW�DV�HDVLO\�EHHQ�ZULWWHQ�LQ�(QJOLVK´��
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� )�U� GLH� HQJOLVFKH� $XVJDEH�0DUERWV� VFKULHE� +LOGHVKHLPHU�� ZLH�EHNDQQW�� ]ZHL� 6HLWHQ�� GLH� LQ� GHU� 2ULJLQDODXVJDEH� QLFKW� HQWKDOWHQ�VLQG�� DX�HUGHP�YHUID�WH� HU� ]ZHL� VHLQHU�5HGHQ�]XHUVW� LQ�(QJOLVFK��7KH�(QG�RI�)LFWLRQ��������XQG�7KH�-HZLVKQHVV�RI�0U��%ORRP���������HKH�HU� VLH� LQV� 'HXWVFKH� �EHUVHW]WH�� EHVVHU�� �EHUWUXJ�� GHQQ� ]X� GHQ�ÅVFKZLHULJHQ�7H[WHQ´��GLH�HU�LQ�GHU�'DQNUHGH�YRU�GHU�%D\HULVFKHQ�$NDGHPLH�HUZlKQW��JHK|UHQ�DXFK�VHLQHQ�HLJHQHQ��� Ä+LQ�EHUVHW]XQJHQ·�DEHU�XQWHUQDKP�HU�QDFK�GHP�%HJLQQ�VHLQHV�6FKUHLEHQV� QLFKW� PHKU�� ELV� DXI� ]ZHL� $XVQDKPHQ�� XQJHIlKU� �����EHZDUE�HU�VLFK�PLW�$�:RUOG�(QGV��GHU�hEHUVHW]XQJ�VHLQHV�/LEUHWWRV�GHU� )XQNRSHU�'DV� (QGH� HLQHU�:HOW�� XP� GHQ� 3UL[� ,WDOLD�� XQG� �����HUVFKLHQ�VHLQH�hEHUVHW]XQJ�YRQ�1DFKWVW�FN�XQWHUP�7LWHO�1LJKWSLHFH�� =XU� NXU]HQ�5HLKH� MHQHU� Å=ZLVFKHQVSLHOH´��ZLH� HU� VHLQH�$UEHLW�DOV�hEHUVHW]HU�LQ�GHU�/DXVDQQHU�5HGH�QHQQW��JHK|UW�DOV�EHVRQGHUH�*UXSSH� GLH�hEHUVHW]XQJHQ� YRQ�7H[WHQ� ]X�=HLFKQXQJHQ�(GZDUG�*RUH\V�XQG�5RQDOG�6HDUOHV��.XQVWE�FKHU�DOVR�� VlPWOLFK�]ZLVFKHQ������XQG������HUVFKLHQHQ��� 'DV� HLQ]LJH� QLFKW� HQJOLVFKVSUDFKLJH� :HUN�� GDV� KLHU� JHQDQQW�ZHUGHQ�N|QQWH��LVW�HLQ�6W�FN�YRQ�*ROGRQL��DEHU�GDV�KDW�+LOGHVKHL�PHU� QLFKW� �EHUVHW]W�� VRQGHUQ� ²� ZLH� DOOH� DQGHUHQ� 7KHDWHUVW�FNH�DX�HU�6KDZV�²�EHDUEHLWHW��XQG�]ZDU�������DOV�HU�EHUHLWV�YLHU�-DKUH�LP� LWDOLHQLVFKVSUDFKLJHQ� 3RVFKLDYR� ZRKQWH�� 6LHEHQ� -DKUH� GDUDXI�ZlKOWH�HU�DOV�]ZHLWHQ�:RKQVLW]�&DO�0DVDQWH�LQ�GHU�1lKH�8UELQRV��,WDOLHQLVFK�SDUOLHUWH�HU�IUHL��ZLH�GLH�LWDOLHQLVFKVSUDFKLJHQ�,QWHUYLHZV�]HLJHQ��XQG������]HLFKQHWH�HU�DOV�0LWKHUDXVJHEHU�GHV�7XULQHU�.D�WDORJHV�'LVHJQL�H�DTXDIRUWL�GL�+RUVW�-DQQVHQ��WURW]GHP�Z�UGH�HU�JHZL��NHLQ� OLWHUDULVFKHV�:HUN�DXV�GHP�,WDOLHQLVFKHQ��EHUVHW]HQ�� VFKOLH��OLFK� LVW�VHLQ�.ULWHULXP�YROONRPPHQHU�6SUDFKEHKHUUVFKXQJ�GLH�%H�XUWHLOXQJ�GHU�4XDOLWlW�YRQ�/\ULN��� 'HP�ZLGHUVSULFKW�QLFKW��GD��XQWHU�GHQ�%HLVSLHOHQ��GLH�HU�LQ�GHU�/DXVDQQHU� 5HGH� I�U� GLH� XQWHUVFKLHGOLFKHQ� %HGHXWXQJVUDVWHU� GHU�6SUDFKHQ�EULQJW��DXFK�HLQLJH�DXV�GHP�,WDOLHQLVFKHQ�VWDPPHQ��'LHVH�%HLVSLHOH�ZHLVHQ�DX�HUGHP��EHU�GLH�6SUDFKHQ�KLQDXV�DXI�GDV��ZDV�PLW� LKP� VHOEVW��PLW� VHLQHQ� ,QWHUHVVHQ�XQG� VHLQHQ�7KHPHQ�]X� WXQ�KDW�� 6R� EHVFKlIWLJW� HU� VLFK�PLW� Å0HODQFKROLH´� LP�8QWHUVFKLHG� ]X�ÅPDOLQFRQLD´��6��������DEHU�DXFK�PLW�Å5HDOLWlW´�XQG�Å:LUNOLFKNHLW´�RGHU�PLW�1XDQFHQ�GHU�:|UWHU�GDV�Å8QDXVVSUHFKOLFKH´��GDV�Å8Q�DXVVSUHFKEDUH´��GDV�Å8QVDJEDUH´�RGHU�GDV�Å8QVlJOLFKH´��6�����I����$EVFKOLH�HQG�GHILQLHUW�HU�GLH�5ROOH�GHV�hEHUVHW]HUV��6��������
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� GHU� ÅZLUNOLFKH´�hEHUVHW]HU�²�XQG�KLHU� N|QQWH� LFK�QLFKW� HWZD� VDJHQ��GHU� ÅUHDOH´� hEHUVHW]HU� ²� GHU� ZLUNOLFKH� hEHUVHW]HU� DOVR�� XQG� GDPLW�PHLQH�LFK�GHQ�IUHLZLOOLJHQ��GHU�VLFK�ÅVHLQHP´�$XWRU�YHUEXQGHQ�I�KOW��RSIHUW�VHLQ�NUHDWLYHV�,FK��GDV�ODWHQW�YRUKDQGHQ�VHLQ�PX���HLQHP��GHQ�HU�DOV�VHLQHQ�ÅPLJOLRU�IDEEUR´�EHWUDFKWHW��XQG�KLQWHU�GHP�HU�WDWVlFK�OLFK�YHUVFKZLQGHW��LP�:LVVHQ��GD��LKP�VHLQH�$UEHLW�GDQQ�JHOXQJHQ�LVW��ZHQQ�GHU�/HVHU�ZHGHU�VHLQH�/HLVWXQJ�QRFK�VHLQH�([LVWHQ]�]XU�.HQQW�QLV�QLPPW��$QJHVLFKWV� PDQFK� JUR�DUWLJHU� XQG� NUHDWLYHU� hEHUVHW]XQJHQ� LVW�GLHVHU�6FKOX��GHQQ�GRFK�]X�EHVFKHLGHQ��1DW�UOLFK�EOHLEW�VHOEVW�GLH�DQVSUXFKVYROOVWH� hEHUVHW]XQJ� GHV� NRPSOL]LHUWHVWHQ� 7H[WHV� GHP�9RUJHJHEHQHQ� YHUKDIWHW�� LVW� GLH� .UHDWLYLWlW� QLFKW� UHVWORV� XQG� DE�VROXW�IUHL��'HV�NUHDWLYH�,FK�VROOWH�HEHQ�QLFKW�Y|OOLJ�JHRSIHUW�ZHUGHQ��XQG�+LOGHVKHLPHUV�hEHUVHW]XQJHQ�� HUVW� UHFKW� QDW�UOLFK� VHLQH� %H�DUEHLWXQJHQ��]HLJHQ��GD��HU�GDV�DXFK�QLFKW�JHWDQ�KDW������ 3URVD��&KDSPDQ��$NWLRQ�Å'VFKXQJHO´��)UHGHULFN�6SHQFHU�&KDSPDQV�7KH�-XQJOH�LV�1HXWUDO�HUVFKLHQ������LQ�/RQGRQ��+LOGHVKHLPHUV�hEHUVHW]XQJ�$NWLRQ�Å'VFKXQJHO´��%HULFKW�DXV�0DOD\D� HUVFKLHQ� ����� LP�9HUODJ� GHU� )UDQNIXUWHU�+HIWH�� LQ� GHQHQ�DXFK�HLQLJH�/LHEORVH�/HJHQGHQ�JHGUXFNW�ZXUGHQ��� $QWLTXDUH�KDQGHOQ�GLHVHV�%XFK�DOV�VRJHQDQQWHQ�(UVWOLQJ�WHXHU��VRIHUQ�VLH�+LOGHVKHLPHUV�1DPHQ�ZDKUQHKPHQ��PHLVW�VRUWLHUHQ�VLH�GDV�%XFK�XQWHU� Ä0LOLWDULD·�RGHU�JDU� Ä5HLVHEHULFKWH·�HLQ��ZRI�U�HLQL�JHV�VSULFKW��GHP�GLFNHQ�:lO]HU�VLQG�VFKZDU]ZHL�H�)RWRV�YRQ�PD�ODLLVFKHQ� '|UIHUQ�� (LQJHERUHQHQ� XQG� 8UZDOGV]HQHQ� EHLJHJHEHQ��XQG�KLQWHQ�LVW�HLQH�)DOWNDUWH�HLQJHNOHEW��� $P����0lU]������EHULFKWHWH�+LOGHVKHLPHU�VHLQHQ�(OWHUQ��Å-HW]W�KDEH�LFK�HQGOLFK�HLQ�SDDU�([HPSODUH�GHV�YRQ�PLU��EHUVHW]WHQ�%X�FKHV�EHNRPPHQ��(V�VLHKW�JXW�DXV��KHL�W�Ä$NWLRQ�'VFKXQJHO·��NRVWHW�'0� ������� LVW� HLQ� 5LHVHQVFKLQNHQ� XQG� LFK� YHUVWHKH� �EHUKDXSW�QLFKW��GDVV�LFK�MHPDOV�GLH�*HGXOG�JHKDEW�KDEH��GDV�]X��EHUVHW]HQ�´�� 'DV� YHUVWHKW� DXFK� QLFKW�� ZHU� VLFK�PLW� GHP� ,QKDOW� GLHVHV� JXW�DXVVHKHQGHQ�%XFKHV�EHID�W��PLW�GHV�EULWLVFKHQ�2IIL]LHUV�XQG�3DUWL�VDQV� )UHGHULFN� 6SHQFHU� &KDSPDQ� %HULFKW� YRQ� VHLQHP� .DPSI�
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JHJHQ�GLH� -DSDQHU� LP�PDODLLVFKHQ�8UZDOG�XQG�JHJHQ�GHQ�8UZDOG�VHOEVW���� &KDSPDQ� VSULFKW� YRQ� Å3DUWLVDQHQ�´� RGHU� Å0HQVFKHQPDWHULDO´�XQG�PXWHW�VHLQHQ�/HVHUQ�DXFK�VRQVW�VWDUNH�6W�FNH�]X��ÅNDXP�ZD�UHQ� ZLU� JHODQGHW� ������ UDVWH� DXFK� VFKRQ� HLQH� 3DWURXLOOH�� EHVWHKHQG�DXV� HLQHP�'XW]HQG� MDSDQLVFKHU�5DGIDKUHU�� GHQ�:HJ� HQWODQJ��QXU���� P� YRQ� XQV� HQWIHUQW�� 0LW� 0�KH� ZLGHUVWDQGHQ� ZLU� GHU� 9HU�VXFKXQJ�� DXI� VLH� ]X� VFKLH�HQ´� �6�����I����.XU]�GDUDXI� VWHOOW� HU�GLH�-DSDQHU� DOV� .ODVVH� YRU�� Å'DV� ZDUHQ� DOVR� GLH� HUVWHQ� IHLQGOLFKHQ�-DSDQHU�� GLH� LFK� DXV� GHU� 1lKH� EHREDFKWHQ� NRQQWH�� XQG� LFK� ZDU��EHU� LKUH� DX�HURUGHQWOLFKH�bKQOLFKNHLW�PLW� GHQ� JlQJLJHQ�.DULND�WXUHQ�HUVWDXQW��.OHLQH�E|VDUWLJH�SUDKOHULVFKH�EHEULOOWH�.HUOFKHQ�PLW�ULHVLJHQ�2KUHQ��KHUYRUVWHKHQGHQ�9RUGHU]lKQHQ�XQG�=DKQE�UVWHQ�VFKQXUUElUWHQ� LQ� XQRUGHQWOLFKHQ� 8QLIRUPHQ� XQG� JUR�VFKLOGULJHQ�-RNHLP�W]HQ´� �6�� ���� ²� Å,� ZDV� DVWRQLVKHG� E\� WKHLU� H[WUDRUGLQDU\�UHVHPEODQFH� WR� FXUUHQW� FDULFDWXUHV�RI� WKHP�²� OLWWOH� HYLO�EOXVWHULQJ�EHVSHFWDFOHG�SRSLQMD\V�ZLWK�KXJH�HDUV��SURMHFWLQJ� IURQW� WHHWK�DQG�WRRWKEUXVK�PRXVWDFKHV��ZHDULQJ�KLJK�SHDNHG�MRFNH\�FDSV�DQG�XQ�WLG\�XQLIRUPV´� �6�� �����=XOHW]W� NRPSOHWWLHUW� HU� VHLQ�)HLQGELOG�PLW�HLQ� SDDU� $NWLRQHQ�� Å(LQLJH� GHU�2IIL]LHUH�� GLH� LQ� 6WDEVZDJHQ� HLQ�WUDIHQ�� KDWWHQ�PHKUHUH�&KLQHVHQ� XQG�0DODLHQ� EHL� VLFK�� XQG�GLHVH�ZXUGHQ� YRQ� HLQHP� 'ROPHWVFKHU� JHSHLQLJW� XQG� JHVFKODJHQ�� %HL�HLQHU�*HOHJHQKHLW� JDE�HLQ�YLHUVFKU|WLJHU��ZLFKWLJWXHULVFKHU� MDSDQL�VFKHU�0DMRU�HLQHP�XQJO�FNVHOLJHQ�0DODLHQ�HLQH�2KUIHLJH�XQG�EH�GURKWH� LKQ�PLW� VHLQHP� 6lEHO�� ,FK� Z�QVFKWH�� LFK� N|QQWH� LKUH� XQ�JHVFKODFKWH� 6SUDFKH� YHUVWHKHQ�� +LHU� MHGHQIDOOV� NRQQWH� YRQ� HLQHU�=XVDPPHQDUEHLW�PLW� GHQ� -DSDQHUQ� NHLQH�5HGH� VHLQ�� VRZRKO�0D�ODLHQ�DOV�DXFK�&KLQHVHQ�ZDUHQ�RIIHQVLFKWOLFK�LQ�7RGHVlQJVWHQ��XQG�HV� ZDU� NODU� HUVLFKWOLFK�� GD�� GLH� -DSV� Y|OOLJ� VNUXSHOORV� ZDUHQ� XQG�LKQHQ�EHGHQNHQORV�GLH�.|SIH�DEKDFNHQ�Z�UGHQ´��6�������� $QJHVLFKWV� GHVVHQ� ZXQGHUW� GHU� /HVHU� VLFK� QLFKW� PHKU�� ZHQQ�&KDSPDQ�DQJLEW��DOOHV�VFKRQ�YRUKHU�JHZX�W�]X�KDEHQ��Å$Q�GLHVHU�6WHOOH�P|FKWH� LFK�GLH�6FKOX�VlW]H�PHLQHV�%HULFKWHV�Z|UWOLFK�]LWLH�UHQ�� XP� QLFKW� LQ� GHQ�9HUGDFKW� ]X� NRPPHQ�� LFK� VHL� HUVW� DXV� (U�IDKUXQJ�NOXJ�JHZRUGHQ´�²�XQG�GDQQ�]LWLHUW�HU�GLHVHQ�6FKOX��VHLQHV�GDPDOLJHQ�%HULFKWV�WDWVlFKOLFK��Å%HL�GHQ�MDSDQLVFKHQ�7UXSSHQ��GLH�LFK�EHREDFKWHW�KDEH��KDQGHOW�HV� VLFK�XP�JXWHV�]ZHLWNODVVLJHV�0D�WHULDO�� 6LH� VLQG� DQVWlQGLJ� DXVJHELOGHW�� DEHU� VFKOHFKW� DXVJHU�VWHW��
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,KUH�9HUELQGXQJVOLQLHQ�G�UIWHQ�VLFK�DOV�lX�HUVW�VFKZDFK�JHJHQ�$Q�JULIIH�JHVFKXOWHU�3DUWLVDQHQ�HUZHLVHQ´��6�������� .DOWVFKQlX]LJ�UHIHULHUW�HU�8QJHKHXHUOLFKHV��Å%HLP�'LQHU�JDE�HV�HLQ� )OHLVFKJHULFKW�� �EHU� GHP� HLQ� JHZLVVHV� *HKHLPQLV� ]X� OLHJHQ�VFKLHQ��,FK�IDQG�HV�DXVJH]HLFKQHW��HV�KDWWH�QLFKW�GHQ�VWDUNHQ�1DFK�JHVFKPDFN� GHV� $IIHQIOHLVFKHV�� ZDU� DOOHUGLQJV� QLFKW� VR� JXW� ZLH�:LOGVFKZHLQ��1DFK� GHP�(VVHQ� YHUULHW�PDQ�PLU�� GD�� LFK� -DSDQHU�JHJHVVHQ� KDWWH��2E� GDV� VWLPPW� RGHU� QLFKW�� NDQQ� LFK� QLFKW� VDJHQ��DOOHUGLQJV� KDWWH� LFK� LQ� HLQLJHQ� /DJHUQ� JHK|UW�� GD�� GLH� /HXWH� GDV�+HU]� XQG� GLH� /HEHU� YRQ� -DSDQHUQ� D�HQ�� GLH� EHL� *HIHFKWHQ� DP�'VFKXQJHOUDQG�JHW|WHW�ZRUGHQ�ZDUHQ��:HQQ�LFK�DXFK�QLH�EHZX�W�HLQ�0HQVFKHQIUHVVHU� JHZRUGHQ�ZlUH�� VR�ZDU� HV�GRFK� UHFKW� LQWHU�HVVDQW� I�U� PLFK�� 0HQVFKHQIOHLVFK� JHNRVWHW� ]X� KDEHQ´� �6�� ����� ²�Å7KRXJK� ,� ZRXOG� QRW� NQRZLQJO\� KDYH� EHFRPH� D� FDQQLEDO� ,� ZDV�TXLWH�LQWHUHVWHG�WR�KDYH�VDPSOHG�KXPDQ�IOHVK´��6��������� 2IIHQEDU�JHK|UW�&KDSPDQ�]X�MHQHP�Å0HQVFKHQPDWHULDO´��YRQ�GHP� HU� VFKUHLEW�� ]X� MHQHQ� 0HQVFKHQ�� GLH� PLW� LKUHP� XQJHKHXHU�OLFKHQ� 6LQQ� I�U� GDV� 3UDNWLVFKH� MHGH� EHOLHELJH� $XIJDEH� KXQGHUW�SUR]HQWLJ�HUI�OOHQ�N|QQHQ�XQG�DXFK�ZROOHQ��JDQ]�JOHLFK��RE�HV�VLFK�XP�GLH�%HVWHLJXQJ�GHV�0RXQW�(YHUHVW��XP�HLQ�6NLZHWWUHQQHQ�RGHU�XP�GLH�$EVFKODFKWXQJ�YRQ�-DSDQHUQ�KDQGHOW��]X�MHQHQ�0HQVFKHQ��GLH�6\VWHPH�I�U�*DVNDPPHUQ�HUNO�JHOQ��DXI�IRUWZlKUHQGH�3HUIHN�WLRQLHUXQJ� EHGDFKW�� LKUHQ� (IIHNW�PLQX]L|V� VFKULIWOLFK� QLHGHUOHJHQ�XQG�VWRO]�YRQ�LKUHQ�(UIROJHQ�EHULFKWHQ��]X�MHQHQ�8QJHKHXHUQ��GLH��JHZRKQW��8QJHKHXHUOLFKHV�]X�OHLVWHQ�XQG�]X�EHIHKOHQ��XQJHKHXHU�OLFKHQ�%HIHKOHQ�PLW�GHP�'UDQJ�]XU�hEHUHUI�OOXQJ�JHKRUFKHQ��� :lUH�&KDSPDQ�QLFKW�HQJOLVFKHU��VRQGHUQ�GHXWVFKHU�2IIL]LHU�JH�ZHVHQ�� KlWWH� HU� GXUFKDXV� HLQHU� GHU� ÅPXVLVFKHQ� .RQ]HQWUDWLRQV�ODJHUNRPPDQGDQWHQ´�VHLQ�N|QQHQ��YRQ�GHQHQ�+LOGHVKHLPHU�LQ�'LH�0XVLN�XQG�GDV�0XVLVFKH�VFKUHLEW��'HQQ�&KDSPDQ�ZDU�GXUFKDXV�JH�I�KOYROO�XQG�EHNHQQW��QDFK�GHU�5�FNNHKU�LQ�GLH�HQJOLVFKH�+HLPDW�KDEH� HU� NHLQHQ�.LQRILOP�PHKU� DQVHKHQ� N|QQHQ�� RKQH� LQ�7UlQHQ�GHU�5�KUXQJ�DXV]XEUHFKHQ��� 6ROFKH�QDWXU��XQG�NXQVWEHIOLVVHQHQ�%HVWLHQ�JLEW�HV��ZDV�&KDS�PDQ�ZRKO�QLFKW�GDUVWHOOHQ�ZROOWH���EHUDOO��QLFKW�QXU�XQWHU�GHQ�$Q�JHNODJWHQ� GHU� 1�UQEHUJHU� 3UR]HVVH�� +LOGHVKHLPHUV� HFKWHU� 3ULQ]�YRQ�$VWUDFKDQ��GLHVHU�.UDIWNHUO��GHU�VLFK�QLPPW��ZDV�HU�ZLOO��N|QQ�WH� DQ� &KDSPDQ� PRGHOOLHUW� VHLQ�� JHZDOWVDP�� EUXWDO�� GXUFKDXV� JH�ZLW]W�� DEHU� YROONRPPHQ� XQUHIOHNWLHUW�� DXI� HLQH� DEVWR�HQGH� $UW�
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YHUWUDXOLFK�� ]XP� 0LWI�KOHQ� XQG� 0LWHUOHEHQ� HLQODGHQG�� HLQH� =X�PXWXQJ��GLH�MHGHU�HLQLJHUPD�HQ�]LYLOLVLHUWH�/HVHU�YRQ�VLFK�ZHLVW��� 'DV�OHW]WH�.DSLWHO�WUlJW�GHQ�7LWHO�Å2SHUDWLRQ�$QWL�&OLPD[´��+LO�GHVKHLPHU��EHUVHW]W� ODSLGDU�DXV�GHP�*HLVW�&KDSPDQV��Å'LH�-DSD�QHU�PDFKHQ� 6FKOX��´�+HXWH� ZHL��PDQ� ]XU�*HQ�JH�� ZHU� LQ�2VW�DVLHQ� 6FKOX��PDFKWH�� QDFKGHP� DP� ���0DL�0XVVROLQL� KLQJHULFKWHW�ZRUGHQ�ZDU�XQG�DP����0DL�'HXWVFKODQG�NDSLWXOLHUW�KDWWH��hEHU�GDV�XQYRUVWHOOEDUH�*UDXHQ�� GLH�$WRPERPEHQDEZ�UIH�� GLH� HUVWHQ� XQG��ELVKHU�� HLQ]LJHQ� GHU� 0HQVFKKHLWVJHVFKLFKWH� DXI� EHVLHGHOWHV� *H�ELHW��HUZlKQW�&KDSPDQ�LP�6FKOX�NDSLWHO�]ZHLPDO��XQG�EHLGH�0DOH�LQ�JHZRKQWHP�%HULFKWVVWLO��Å$P����$XJXVW�ZXUGH�GLH�HUVWH�$WRP�ERPEH�DXI�+LURVKLPD�DEJHZRUIHQ��XQG�GUHL�7DJH�VSlWHU�YHUQLFK�WHWH� HLQH� ]ZHLWH�1DJDVDNL��$P�����$XJXVW�ZXUGH�HV�NODU��GD��GLH�-DSDQHU� GUDXI� XQG� GUDQ�ZDUHQ�� ]X� NDSLWXOLHUHQ�� DP�����ZXUGH� DQ�GDV� JHVDPWH� 3HUVRQDO� GHV�.RPPDQGRV� ���� LP� )HOGH� GHU� %HIHKO�JHJHEHQ��GDV�)HXHU�HLQ]XVWHOOHQ´��6��������� 7KH�-XQJOH� LV�1HXWUDO� LVW��ZLH�JHVDJW��LP�-DKU������HUVFKLHQHQ��]X�HLQHU�=HLW�DOVR��]X�GHU�PDQ�GLH�%HULFKWH��EHU�GLH�)ROJHQ�GHU�$E�Z�UIH� KlWWH� ]XU� .HQQWQLV� JHQRPPHQ� KDEHQ� N|QQHQ�� &KDSPDQ�DEHU�EHULFKWHW�PLW�6LHJHUPLHQH�YRQ�GHQ�DEVFKOLH�HQGHQ�$NWLRQHQ�LQ�0DOD\D��KDWWH�HV�MD�EOR��UDGIDKUHQGH�.DULNDWXUHQ�JHWURIIHQ��XQG�UlVRQLHUW� XQHUVFK�WWHUW�� Å:HQQ� PDQ� GLH� 6DFKH� YRP� PDODLLVFKHQ�6WDQGSXQNW�EHWUDFKWHW��VLHKW�HV�VR�DXV��ZlUH�GLH�$WRPERPEH�ODQJH�JHQXJ�]XU�FNJHKDOWHQ�ZRUGHQ��XP�HV�GHU�$�-�$�0��]X�HUP|JOLFKHQ��DQ�GHU�9HUWUHLEXQJ�GHU�-DSDQHU�DXV�0DOD\D�ZLUNOLFK�WHLO]XQHKPHQ��GDQQ� ZlUH� GLH�:LHGHUKHUVWHOOXQJ� GHV�1RUPDO]XVWDQGHV� HLQ� QRFK�NOHLQHUHV�3UREOHP�JHZHVHQ��DOV�HV� LQ�:LUNOLFKNHLW�ZDU´� �6�������²�Å,I� RQO\� ²� ORRNLQJ� DW� WKH�PDWWHU� SXUHO\� IURP�D�0DOD\DQ�SRLQW�RI�YLHZ�²� WKH�DWRPLF�ERPEV�FRXOG�KDYH�EHHQ�GHOD\HG�VXIILFLHQWO\� WR�DOORZ�WKH�0�3�$�-�$��WR�WDNH�SDUW�LQ�DFWXDOO\�GULYLQJ�WKH�-DSV�RXW�RI�0DOD\D��WKHQ�WKH�UHVHWWOHPHQW�RI�0DOD\D�ZRXOG�KDYH�EHHQ�HYHQ�OHVV�RI�D�SUREOHP�WKDQ�LW�ZDV´��6��������� $OVR��QLFKW�GHU�$EZXUI�DQ�VLFK�ZDU�VFKOHFKW��VRQGHUQ�GHU�=HLW�SXQNW�GHV�$EZXUIV��DXV�WDNWLVFKHQ�*U�QGHQ�²�ZHJHQ�GHU�:LHGHU�KHUVWHOOXQJ� GHV�1RUPDO]XVWDQGHV�� ZHQQ� DXFK� QXU� LQ�0DOD\D�� $XI�GHQ�OHW]WHQ�6HLWHQ�]HLJW�&KDSPDQ�VLFK�WDWVlFKOLFK�HUVFK�WWHUW�²�YRQ�GHQ�2UGHQVYHUOHLKXQJHQ�XQG�$QVSUDFKHQ�� DP�6FKOX��NULWLVLHUW� HU�GLH�OHW]WHQ�(QWZDIIQXQJHQ�XQG�EHUHFKQHW�GLH�hEHUVFK�VVH�EHL�GHU�:DIIHQU�FNJDEH��
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� )LHOG�0DUVKDOO�(DUO�:DYHOO� VFKUHLEW� LP�9RUZRUW�]XU�/RQGRQHU�$XVJDEH��Å7KLV�ZDU�KDV�VKRZQ��DV�RWKHUV�KDYH�GRQH�EHIRUH�LW��WKDW�WKH� %ULWLVK�PDNH� WKH� EHVW� ILJKWHUV� LQ� WKH�ZRUOG� IRU� LUUHJXODU� DQG�LQGHSHQGHQW� HQWHUSULVHV´� �6��9,���:DYHOO�YHUJOHLFKW�&KDSPDQ�PLW�7KRPDV�(GZDUG�/DZUHQFH��/DZUHQFH�RI�$UDELD��VFKUlQNW�DEHU�HLQ��ÅKH�KDV�QRW�7��(�·V�OLWHUDU\�JHQLXV��QRU�KLV�LQWURVSHFWLRQ´��6��9,,��²�GDV�NDQQ�ZDKUKDIWLJ�QXU�DOV�EULWLVFKHV�8QGHUVWDWHPHQW�YHUVWDQGHQ�ZHUGHQ��� 'LHVHV�%XFK��EHUJLQJ�+LOGHVKHLPHU�LQ�GHU�/DXVDQQHU�5HGH�PLW�6WLOOVFKZHLJHQ��JHK|UW�HV�MD�JHZL��QLFKW�]X�GHQHQ��GLH�HU�JHUQ�VHOEVW�JHVFKULHEHQ�KlWWH�� ,P�*HJHQWHLO��(U�KDWWH� HV�ZRKO� YHUGUlQJW�XQG�HUZlKQW�HV�²�DX�HU�GDPDOV�LQ�GHQ�%ULHIHQ�DQ�GLH�(OWHUQ�²�QLHPDOV��$OV� VHL�HV�GLH�/HLFKH� LP�.HOOHU��ZXUGH�HV� LQ�NHLQHU�8QWHUVXFKXQJ�VHLQHU�:HUNH� MHPDOV�]XU�.HQQWQLV�JHQRPPHQ��REZRKO�'LHUN�5R�GHZDOG� HV� EHUHLWV� ������ LQ�GHU� HUVWHQ�+LOGHVKHLPHU�%LEOLRJUDSKLH��QDFKJHZLHVHQ�KDWWH��� *HUDGH�HLQ�.�QVWOHU��GHU�NULWLVLHUWH��GD��PDQ�0R]DUW�DOV�ÅQDFK�XQWHQ´�EHUHLQLJWHV�,GRO�GDUVWHOOH��VROOWH�9HUVWlQGQLV�GDI�U�DXIEULQ�JHQ��ZHQQ� LQ�HLQHU�'DUVWHOOXQJ�DOO� VHLQHU�:HUNH�DXFK� MHQH�:HUNH�EHVSURFKHQ�ZHUGHQ��GLH�HU�VHOEVW�²�VDJHQ�ZLU�²�QLFKW�PHKU�]X�VHLQ�HQ�:HUNHQ�]lKOW��'HQQ�HV�LVW�GXUFKDXV�LQWHUHVVDQW��GHQ�8PVWlQGHQ�QDFK]XIRUVFKHQ��GLH�]X�GLHVHU�hEHUVHW]XQJ�I�KUWHQ��� +LOGHVKHLPHU� JDE�$XVNXQIW�� GDV� VHL� UHLQH�*HOGDUEHLW� JHZHVHQ��'RFK� JHZL�� KlWWH� HU� GHQ� -RE�� QDFKGHP� HU� GDV� HQJOLVKH�2ULJLQDO�JHOHVHQ�KDWWH��DEOHKQHQ�N|QQHQ��(U�QDKP�LKQ�DQ�XQG�EUDFKWH�LKQ�]XP�$EVFKOX���DEHU�GRFK�ZRKO�QLFKW�QDFK�GHP�0RWWR��$XJHQ�]X�XQG�GXUFK��(DUO�:DYHOOV�9RUZRUW� MHGHQIDOOV� KDW� HU�QLFKW� �EHUVHW]W�XQG� GHU� ]LWLHUWH� 6DW]�� &KDSPDQ� ZROOH� VLFK� QLFKW� GHP� 9HUGDFKW�DXVVHW]HQ�� ÅHUVW� DXV�(UIDKUXQJ�NOXJ� JHZRUGHQ´� ]X� VHLQ�� NOLQJW� VR�XQJODXEOLFK��GD��PDQ�HLQHQ�YHUVWHFNWHQ�.RPPHQWDU�GHV�hEHUVHW�]HUV�YHUPXWHW��� :HQQ� PDQ� DQ� GLHVHV� %XFK� HLQH� GHU� W\SLVFKHQ� +LOGHVKHLPHU�)UDJHQ� DQOHJW�� QlPOLFK�� Ä:R]X"·� N|QQWH�PDQ� DOVR� YHUPXWHQ�� XQG�DXI�9HUPXWXQJHQ� LVW�PDQ�DQJHZLHVHQ��GD��GLHVH�hEHUVHW]XQJ�GLH�$UEHLW� HLQHV�0DQQHV� LVW�� GHU� DXV� 3DOlVWLQD� ]XU�FNJHNRPPHQ�ZDU�XQG�YHUPLWWHOQ�PX�WH��XQG�]ZDU�]ZLVFKHQ� MHQHQ��GLH� LKQ��ZlUH�HU�QLFKW� DX�HU� /DQGHV� JHZHVHQ�� XQZHLJHUOLFK� YHUQLFKWHW� KlWWHQ�� XQG�MHQHQ�� GLH� HLQHP�&KDSPDQ�0RUGDXIWUlJH� JHEHQ�RGHU�$WRPERP�EHQ�DEZHUIHQ��GLH�$UEHLW�HLQHV�0DQQHV��GHU�EHVFKORVVHQ�KDWWH��LP�
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/DQG�+LWOHUV�]X�EOHLEHQ��XQG�GHU�²�VLFK�XQG�DQGHUHQ�²�]HLJHQ�ZROO�WH�� GD�� HV� VROFKH� 8QJHKHXHU� �EHUDOO� JLEW�� JHUDGH� DXFK� LQ� MHQHP�/DQG��LQ�GHP�HU�HEHQ�HLQLJH�-DKUH�JHOHEW�XQG��EHUOHEW�XQG�I�U�GHV�VHQ�5HJLHUXQJ�HU�²�XQJHIlKU�]XU�VHOEHQ�=HLW��]X�GHU�&KDSPDQ�I�U�VLH� LP�)HUQHQ�2VWHQ�PRUGHWH�²� LP�1DKHQ�2VWHQ�DOV�,QIRUPDWLRQ�2IILFHU�.XOWXUZHUEXQJ�EHWULHEHQ�KDWWH��� 9LHOOHLFKW�DOVR�ZROOWH�HU�GDUDXI�KLQZHLVHQ��GD��QLFKW�QXU�GLH� LQ�1�UQEHUJ�$QJHNODJWHQ�8QJHKHXHU�ZDUHQ��QLFKW�HWZD�LQ�GHU�ELOOLJHQ�0DQLHU�GHUHU��GLH�VWHWV�DXI�6WDOLQ�]HLJHQ��ZHQQ�YRQ�+LWOHU�GLH�5HGH�LVW��VRQGHUQ�PLW�GHP�(QWVHW]HQ�GHVVHQ��GHU�HUNDQQW�KDW��]X�ZHOFK�JUDXHQKDIWHQ�7DWHQ�0HQVFKHQ�IlKLJ�VLQG��JDQ]�JOHLFK�ZHOFKHU�1D�WLRQDOLWlW��� (V�LVW�XQZDKUVFKHLQOLFK��PDQ�P|FKWH�VRJDU�²�VHLQ�*HVDPWZHUN�LP�%OLFN�²�VDJHQ��HV�LVW�YROONRPPHQ�XQP|JOLFK��GD��HU�QLFKW�VFKRQ�ZlKUHQG� VHLQHU�$UEHLW�DQ�GHU�hEHUVHW]XQJ�HQWVHW]W�ZDU��EHU�GDV��ZDV� HU� �EHUVHW]WH�� OLH�� HU� GRFK� ZHQLJ� VSlWHU� VHLQH� +HOHQD� DXV�VSUHFKHQ�� ZDV� &KDSPDQ� QLHPDOV� YHUVWDQGHQ� KlWWH�� Å.ULHJH� JH�ZLQQW�PDQ�QLFKW�´�� $NWLRQ� Å'VFKXQJHO´� ²� ZLHZRKO� QDFK� ����� HQWVWDQGHQ� ²� LVW� GLH�$UEHLW�GHV�+LOGHVKHLPHU�GHU�1�UQEHUJHU�3UR]HVVH��VR�N|QQWH�PDQ�VDJHQ��XQG� LVW�GDULQ�HLQ]LJDUWLJ��GHQQ�NHLQHV�VHLQHU�XPIDQJUHLFKH�UHQ�:HUNH� I�KUW�YRU�GLH�3HULRGH�GHU�/LHEORVHQ�/HJHQGHQ�]XU�FN�XQG�EHJU�QGHW� VLH��.HLQ� DQGHUHV� XPIDQJUHLFKHUHV�:HUN� LVW� DOVR�ZlK�UHQG�MHQHU�=HLW�HQWVWDQGHQ��]X�GHU�HU�QRFK�QLFKW�EHVFKORVVHQ�KDWWH��VLFK� YRQ� GHQ�*UHXHOQ� GHU� .ULHJVMDKUH� DE]XNHKUHQ�� JDQ]� EHZX�W�ZDKUVFKHLQOLFK��XQG�VHLQ�(QWVHW]HQ�KLQWHU�*HOlFKWHU�]X�YHUEHUJHQ��$NWLRQ� Å'VFKXQJHO´� XQWHUVW�W]W� GLH� 9HUPXWXQJ�� GLHVH� $ENHKU� ZDU�HLQ�$NW�GHU�1RWZHKU��ZDU�6HOEVWYHUWHLGLJXQJ�XQG�6HOEVWVFKXW]��� 9LHOOHLFKW�KDWWH�HU�JHKRIIW��GLH�0HFKDQLVPHQ�GHV�7|WHQV�GXUFK�VFKDXEDU� XQG� YHUKLQGHUEDU� ]X� PDFKHQ�� 'RFK� HQWVHW]W� OLHVW� PDQ�GLHVHV�%XFK�KHXWH��QDFK�9LHWQDP�XQG�.RUHD��QDFK�.DPERGVFKD��$IJKDQLVWDQ�XQG�%HLUXW����3LSHU��-DFN�XQG�-HQQ\��$QQH� 3LSHUV� 5RPDQ� (DUO\� WR� %HG� HUVFKLHQ� ]ZHL� -DKUH� QDFK� 7KH�-XQJOH� LV�1HXWUDO�� HEHQIDOOV� LQ�/RQGRQ��+LOGHVKHLPHUV�hEHUVHW]XQJ�HUVFKLHQ� ������ LP� VHOEHQ� -DKU�� LQ� GHP� HU� GHQ� +|UVSLHOSUHLV� GHU�
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.ULHJVEOLQGHQ� I�U�'LH�(UREHUXQJ� GHU� 3ULQ]HVVLQ� 7XUDQGRW� HUKLHOW� XQG�'HU�'UDFKHQWKURQ�JHGUXFNW�ZXUGH���� ,Q� GLHVHP� %XFK� HULQQHUW� QLFKWV� PHKU� DQ� GLH� 6FKUHFNHQ� GHV�.ULHJHV��REZRKO�-DFN�YLHU�-DKUH�DOV�HQJOLVFKHU�.DPSISLORW�LP�)HU�QHQ�2VWHQ� YHUEULQJW� XQG�&KDSPDQ� NHQQHQJHOHUQW� KDEHQ� N|QQWH�XQG�REZRKO�-HQQ\�GLH�.ULHJVMDKUH�LP�]HUVW|UWHQ�/RQGRQ�YHUOHEW�²�YRP�.ULHJ� KDQGHOW� -DFN� XQG� -HQQ\� QLFKW�� IDOOV�PDQ�QLFKW� GHU�$XI�IDVVXQJ� EHLSIOLFKWHQ�ZLOO�� GD��/LHEH�GHU�.DPSI�GHU�*HVFKOHFKWHU�VHL��GRFK�QLFKW�HLQPDO�GLHV��/LHEH�LVW�*HSOlQNHO��ZLH�VFKRQ�GHU�HU�VWH�6DW]�DQN�QGLJW��Å'LH�PHLVWHQ�YRQ�LKQHQ�KDEH�LFK�GDQQ�VFKOLH��OLFK�JHKHLUDWHW´��6������� 'HU�.ULHJ�KlOW�K|FKVWHQV�DOV�*UXQG�HLQLJHU�9HUZLFNOXQJHQ�KHU��XP� -HQQ\� LQ� HLQHU� %RPEHQQDFKW� ]X� KHOIHQ�� HLQHQ� DEZHLVHQGHQ�/LHEKDEHU� LQ�GLH�1lKH�U�FNHQ�]X� ODVVHQ��XP�-DFN�VWlQGLJ�DQNRP�PHQ� XQG� DEUHLVHQ� ]X� ODVVHQ�� XQG� XP� HLQH� PDUWLDOLVFKH� +LQWHU�JUXQGNXOLVVH�DOV�*HJHQVDW]�]X�GHU�]DUWHQ��VFKPDOHQ�XQG�XQZLGHU�VWHKOLFKHQ� -HQQ\� ]X� NRQVWUXLHUHQ�� OLHEORV� DOVR�� -HQQ\� HU]lKOW� LKU�/LHEHVOHEHQ�VR�RIIHQ��HKUOLFK�XQG�XQUHIOHNWLHUW�ZLH�&KDSPDQ�VHLQ�.ULHJVOHEHQ��GHQ�.ULHJVDXVEUXFK�NRPPHQWLHUW�VLH��Å$FK�GX�OLHEHU�*RWW� ������ %HWV\� PHLQW� DXFK�� GD�� HV� .ULHJ� JLEW�� :LH� VFKUHFNOLFK�GRFK�DOOHV�LVW��:R�HV�GRFK�DOOHV�VR�VFK|Q�VHLQ�N|QQWH´��6��������� 6LH� EHKDXSWHW� ]ZDU� HLQPDO�� Y|OOLJ� QDFK� LKUHP�*HI�KO� ]X� KDQ�GHOQ��DEHU�VLH�EHNHQQW�DXFK��NHLQH�0HQVFKHQNHQQWQLV�]X�EHVLW]HQ��XQG�WDWVlFKOLFK��VLH�WlXVFKW�VLFK�YRU�DOOHP��EHU�VLFK�VHOEVW��(UI�OOW�VLH�GRFK�GDV�.OLVFKHH�YRQ�GHU�VFK|QHQ�XQG�GXPPHQ�)UDX�VR�YROO�NRPPHQ�� GD�� PDQ� GHQ� (LQGUXFN� EHNRPPW�� GLHVHV� VFKQRGGULJH�.XVFKHOZHLEFKHQ�N|QQH�VHLQH�*HVFKLFKWH�JDU�QLFKW�VR�SHUIHNW�HU�]lKOHQ��HLQ�0DQJHO�GHU�(U]lKOSHUVSHNWLYH��� $X�HUGHP� GXUFKVFKDXW� PDQ� GHQ� 0HFKDQLVPXV� GHU� /LHEHV�EH]LHKXQJHQ�EDOG�XQG�ZLUG�GHU�$QHLQDQGHUUHLKXQJ�GHU�/LHEKDEHU�XQG�+RFK]HLWHQ��EHUGU�VVLJ��ZRUDQ�DXFK�+LOGHVKHLPHUV�JOlQ]HQGH�'LDORJUHJLH�ZHQLJ�lQGHUW��0DQ�ODFKW�]XHUVW��DP�VLHUW�VLFK�JDQ]� LQ�GHU� OHLFKWHQ�$UW�� GLH� -HQQ\�SURSDJLHUW�� YHUVS�UW� DEHU� DXFK�]XQHK�PHQG�GHQ�VFKDOHQ�*HVFKPDFN��GHQ�VLH�VHOEVW�QDFK�-DKUHQ�VROFKHQ�/LHEHVOHEHQV� HPSILQGHW�� 'DEHL� KDQGHOW� HV� VLFK� EHL� GLHVHP�%XFK��DQJHEOLFK� HLQHU� ÅGHU� VFK|QVWHQ� XQG� XQNRPSOL]LHUWHVWHQ� /LHEHV�JHVFKLFKWHQ´���� 7URW]� GHU� 6SUDFKH�+LOGHVKHLPHUV� XQG�PDQFK� OLHEORVHU�7LUDGH��GLH� DQ� GDV� ]ZHL� -DKUH� ]XYRU� HUVFKLHQHQH�3DUDGLHV� GHU� IDOVFKHQ�9|JHO�



����

HULQQHUW�� PDFKW� VLFK� GHU� 0DQJHO� DQ� JHLVWLJHQ� ,QWHUHVVHQ� -HQQ\V�]XOHW]W� DOV� 0DQJHO� GHV� JDQ]HQ� %XFKHV� EHPHUNEDU�� DX�HU� 6FKODJ�IHUWLJNHLWHQ�� VNXUULOHQ�=XVDPPHQVWHOOXQJHQ�YRQ�0lQQHUQ��)UDXHQ�XQG�)DPLOLHQ��]XOHW]W�ZRKQHQ�DXFK�QRFK�$IIH�6DP�XQG�%lU�)O\QQ�EHL�-HQQ\���DX�HU�H[NOXVLYHQ�6FKDXSOlW]HQ�²�HQJOLVFKH�+HUUHQVLW]H��%RPED\��+LPDOD\D��&{WH�G·$]XU��9LOOD� LQ�$L[�HQ�3URYHQFH�²�XQG�DX�HU�GHQ�VWlQGLJHQ�6HOEVWYHUVLFKHUXQJHQ�-HQQ\V��LKUHQ�6H[�DSSHDO�EHWUHIIHQG��ELHWHW�GDV�%XFK�QLFKW�YLHO��� 1LFKW� YLHO� DXIUHJHQGHU� LVW� GLH� GXUFKJlQJLJH� %HWW�� XQG� /LHEHV�JHVFKLFKWH�PLW�-DFN��GHUHQ�+DSS\�HQG�PDQ�PLW�]XQHKPHQGHU�*H�ZL�KHLW� NRPPHQ� VLHKW�� -DFN� ZDU� -HQQ\V� HUVWHU� /LHEKDEHU�� HLQ�.XQVWPDOHU��GHU�DXI�JHZ|KQOLFKHP�:HJH��DOVR�DQGHUV�DOV�9HOKDJHQ�LQ�3DUDGLHV� GHU� IDOVFKHQ�9|JHO�� ]X�*HOG� XQG�5XKP� NRPPW��(U� HQW�GHFNW�GLH�MXQJH��XQHUIDKUHQH�XQG�ELOGVFK|QH�-HQQ\�LQ�HLQHP�.DXI�KDXV�� ZR� VLH� 9HUNlXIHULQ� LVW�� VFKPHLFKHOW� LKU�� JHKW� PLW� LKU� QDFK�+DXVH�� VFKOlIW�PLW� LKU��]HLFKQHW�XQG�PDOW�VLH� LQ�DOOHQ�/DJHQ��]LHKW�EHL� LKU� HLQ�� IlOOW� LKU� DOVEDOG�PLW�6FKODIPDQLHUHQ�XQG�0DOXWHQVLOLHQ�DXI� GLH�1HUYHQ� XQG�PDFKW� LKUH�:RKQXQJ� ]XU�$EVWHLJH� ]DKOORVHU�0DOHUNROOHJHQ��I�U�GLH�VLH�]XOHW]W�3XW]IUDX�XQG�.|FKLQ�VSLHOW��IDOOV�VLH�QLFKW�QDFNW�I�U�DOOH�0RGHOO�VWHKW��-DFN�LVW�GUHLVW��KDW�VFK|QH�$X�JHQ�XQG�EHOHKUW�-HQQ\�LP�%HWW��6SlWHU�VDJW�HU��ZDV�LKQ�XQG�VLH�YHU�ELQGH�� VHL� GHU� Y|OOLJH�0DQJHO� DQ�7DNW��1RFK�ZlKUHQG� VLH�]XVDP�PHQ� LQ� GHU� lUPOLFKHQ�:RKQXQJ� -HQQ\V� ZRKQHQ�� QLPPW� VLH� GHQ�$QWUDJ� (GZDUGV� DQ� XQG� HUNOlUW� -DFN�� Å1LHPDQG� KDW� PLU� ELVKHU�HLQHQ� +HLUDWVDQWUDJ� JHPDFKW�� XQG� LFK� NDQQ� HV� PLU� QLFKW� OHLVWHQ��HLQHQ� $QWUDJ� DXV� GLHVHQ� .UHLVHQ� DE]XOHKQHQ�´� -DFN� UHDJLHUW� JH�ODVVHQ��Å%DXW�VLFK�VHLQ�1HVW��ZlKUHQG�QRFK�GLH�6RQQH�VFKHLQW��1D�MD��KLHU�ZLUG�RKQHKLQ�QLFKW�YLHO�]X�KROHQ�VHLQ�²�XQG�DX�HUGHP�ZHU�GH�LFK�ZRKO�HLQH�*ULSSH�EHNRPPHQ´��6�������HLQ�JDQ]�DQGHUHU�-DFN�DOV�GLH�+DXSWILJXU�LQ�+LOGHVKHLPHUV�'LH�+HUUHQ�GHU�:HOW��� 3URPSW�HUVFKHLQW�HU� LQ�GHU�1DFKW�YRU�GHU�+RFK]HLWVQDFKW�²�HU�VHOEVW�KDW�-HQQ\�PLW�(GZDUG�EHNDQQW�JHPDFKW�XQG�ZLUG�DOV�7UDX�]HXJH�JHODGHQ�²�LQ�-HQQ\V�6FKODI]LPPHU��%HL�DOOHQ�ZHLWHUHQ�+RFK�]HLWHQ�HUVFKHLQW�HU�]X�VSlW��GDV�KHL�W�LPPHU�NXU]�QDFK�GHU�7UDXXQJ��XQG� MHGHVPDO� YHUEULQJW� HU� GLH�1DFKW�PLW� LKU�� GHU� /HVHU� JHZ|KQW�VLFK�GDUDQ�XQG�ZHL��VFKRQ��ZDV�SDVVLHUHQ�ZLUG��VROOWH�-DFN�HLQPDO�UHFKW]HLWLJ�HLQWUHIIHQ��DOVR�YRU�GHU�+RFK]HLW��HU�HUZDUWHW�GLHVHV�(U�HLJQLV� ZLH� GHU� 0DOHU� LP�$WHOLHUIHVW� GHQ� REOLJDWRULVFKHQ� 6FKXOWHU�
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VFKODJ� (QJHOKDUGWV�� XQG� GLHVHU� ÅXQDXVVWHKOLFKH� *HVHOOVFKDIWHU´�VW�U]W�LQV�$WHOLHU�XQG�VFKOlJW�]X��� ,Q�GHU�1DFKNULHJV]HLW�PX��-HQQ\�DUEHLWHQ�JHKHQ��ZlKUHQG�-DFN�DOV�0DOHU�EHU�KPW�XQG�UHLFK�JHZRUGHQ�LVW��JDQ]�LQ�GHU�1lKH�ZRKQW�XQG� LKU� HUNOlUW� ²�ZlKUHQG� HU� HLQ�$NWELOG�QDFK� HLQHP�DWHPEHUDX�EHQGHQ�0RGHOO�DQIHUWLJW�²��LKQ�LQWHUHVVLHUH�DXVVFKOLH�OLFK�VHLQH�0D�OHUHL�� -HQQ\� DUEHLWHW� DOV� 6HNUHWlULQ� EHL� *HUDOG�� GHP� +HUDXVJHEHU�HLQHU� 7LHU�=HLWVFKULIW�� GLH� HU� QXU� EHWUHLEW�� XP� 6WHXHUQ� ]X� VSDUHQ��Å1DFK�HLQHP�0RQDW�PDFKWH�HU�VHLQHQ�+HLUDWVDQWUDJ��XQG�LFK�ZDU�VHKU�HUIUHXW��HQGOLFK�ZLHGHU�HLQHQ�JUR�HQ�%ULOODQWULQJ�JHVFKHQNW�]X�EHNRPPHQ� ������ ,P�%�UR� VWHFNWH� HU�PLU� GHQ�5LQJ� DQ� GHQ�)LQJHU��XQG�LFK�OLHI�YROOHU�8QJHGXOG�XQG�(LIHU�]X�-DFN��XP�LKP�GHQ�5LQJ�]X�]HLJHQ´��6��������� 8P�LP�%LOG�]X�EOHLEHQ�� LP�YRUOHW]WHQ�.DSLWHO�KHEW�(QJHOKDUGW�GLH�+DQG��LP�OHW]WHQ�VFKOlJW�HU�]X��'HQQ�-DFN�KDW�QXQ�MD�UHFKW]HLWLJ�YRQ�GHU�+RFK]HLW�HUIDKUHQ��XQG�PDQ�ZLUG�GHQ�9HUGDFKW�QLFKW�ORV��GD�� VHOEVW� -HQQ\� GLHVHQ� 0HFKDQLVPXV�� WURW]� JHLVWLJHU� 7UlJKHLW��LQ]ZLVFKHQ� GXUFKVFKDXW� KDW�� -DFN� XQG� -HQQ\� VFKOLH�W� PLW� HLQHP�'LDORJ��GHU��YRQ�ZDV� VRQVW��YRQ�+HLUDW�XQG�*HOG�KDQGHOW��ÅÄ-DFN��GX� KDVW� PLU� QLH� JHVDJW�� ZDUXP� GX� VR� ODQJH�PLW� GHLQHP�+HLUDWV�DQWUDJ�JHZDUWHW�KDVW�·�(U�OHJWH�GHQ�OLQNHQ�$UP�XP�PLFK��PLW�GHP�UHFKWHQ�]HLFKQHWH�HU�ZHLWHU�� Ä/LHEOLQJ�� LFK�ZROOWH�JDQ]�VLFKHU�VHLQ��GD�� GX� PLFK� QXU� GHV� *HOGHV� ZHJHQ� KHLUDWHVW·´� �6�� ����� ²� HLQH�6FKOX�SRLQWH��GLH�GHU�0�GLJNHLW�5HFKQXQJ�WUlJW��GLH�GHQ�/HVHU�ELV�GDKLQ�]XU�*lQ]H�HUREHUW�KDW��VLH�KDW�*HOG��HU�VHLQ�0DOHQ��GLH�EHL�GHQ�KDEHQ�HLQDQGHU�XQG�VLQG�YRU�6HLWHQVSU�QJHQ�VLFKHU��6LH�KDEHQ�VLFK�ELV�]XU�(UVFK|SIXQJ�DOOHU�DXVJHWREW��� -DFN�XQG�-HQQ\�KLQWHUOLH��²�DX�HU�YLHOOHLFKW�GHP�1DPHQ�-DFN�I�U�SRVLWLY� JHPHLQWH� )LJXUHQ� ²� NHLQH� 6SXU� LP� :HUN� +LOGHVKHLPHUV��DXFK�ZHQQ�PDQ�EHL�GHU�/HNW�UH�HLQHU�NOHLQHQ�3DVVDJH�VWXW]W��DXV�JHUHFKQHW�GHU�(USUHVVHU� -RKQQ\�N|QQWH�HLQ�9RUOlXIHU�GHU�VDXIHQ�GHQ�0D[LQH�LQ�0DVDQWH�VHLQ��GHQQ�ZLH�VLH�WUlJW�HU�HLQLJH�9DULDWLRQHQ�VHLQHV�/HEHQVODXIHV�YRU��Å,FK�ZXUGH� LQ�HLQHP�/RQGRQHU�6OXP�DOV�]HKQWHU� HLQHU� GUHL]HKQN|SILJHQ� )DPLOLH� JHERUHQ�� 0HLQH� 0XWWHU�WUDQN�XQG�VFKOXJ�PHLQHQ�9DWHU��,FK�OLHI�XQEHDXIVLFKWLJW�LQ�/RQGRQ�KHUXP�XQG�JHULHW�EDOG� LQ�GLH�8QWHUJUXQGEDKQ�RGHU�YLHOPHKU�8Q�WHUZHOW�²�²´� �6�����I����2GHU�� ÅLFK�ELQ� LQ�&DPEULGJH�JHERUHQ�� DOV�HLQ]LJHV�.LQG�KDUPORVHU��DEHU�LQWHOOLJHQWHU�(OWHUQ�DXV�GHP�0LWWHO�VWDQG��6LH�ZDUHQ�EHLGH�*HOHKUWH�XQG��EHUOLH�HQ�PLFK�GHP�.LQGHU�
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