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6FDUOHWW� 2¶+DUD� ZDU� QLFKW� HLJHQWOLFK� VFK|Q� ]X� QHQQHQ��:HQQ� DEHU�0lQQHU� LQ� LKUHQ� %DQQ� JHULHWHQ�� ZLH� MHW]W� GLH� =ZLOOLQJH� 7DUOHWRQ�� VR�ZXUGHQ�VLH�GHVVHQ�PHLVW�QLFKW�JHZDKU��$OO]X�XQYHUPLWWHOW�]HLFKQHWHQ�VLFK�LQ LKUHP�*HVLFKW�GLH�]DUWHQ�=�JH�LKUHU�0XWWHU��HLQHU�$ULVWRNUDWLQ�DXV� IUDQ]|VLVFKHP� *HEO�W�� QHEHQ� GHQ� GHUEHQ� /LQLHQ� LKUHV�XUZ�FKVLJHQ�LULVFKHQ�9DWHUV�DE��'LHVHV�$QWOLW]�PLW�GHP�VSLW]HQ�.LQQ�XQG� GHQ� VWDUNHQ� .LHIHUQ� PDFKWH� VWXW]HQ�� =ZLVFKHQ� GHQ�VWUDKOHQI|UPLJHQ� VFKZDU]HQ�:LPSHUQ� SUDQJWH� HLQ� 3DDU� EOD�JU�QHU�$XJHQ� RKQH� HLQH�6SXU� YRQ�%UDXQ��'LH� lX�HUHQ�:LQNHO� ]RJHQ� VLFK�HLQ�NOHLQ�ZHQLJ�LQ�GLH�+|KH��XQG�DXFK�GLH�GLFKWHQ��VFKZDU]HQ�%UDXHQ�GDU�EHU� YHUOLHIHQ� LQ� HLQHU� VFKDUI� QDFK� REHQ� JH]RJHQHQ� VFKUlJHQ�/LQLH� YRQ� MHQHU PDJQROLHQZHL�HQ� +DXW�� GLH� LQ� GHQ� 6�GVWDDWHQ� VR�JHVFKlW]W� XQG� YRQ� GHQ� )UDXHQ� *HRUJLDV� PLW� +lXEFKHQ�� 6FKOHLHUQ�XQG�+DQGVFKXKHQ�lQJVWOLFK�YRU�GHU�VHQJHQGHQ�6RQQH�JHVFK�W]W�ZLUG�5HL]HQG� ZDU� GHU� $QEOLFN� GLHVHV� 0lGFKHQV�� ZLH� HV� DQ� HLQHP� VRQQLJHQ�$SULOQDFKPLWWDJH� GHV� -DKUHV� ����� DXI�7DUD�� GHU�3ODQWDJH� LKUHV�9DWHUV��PLW�6WXDUW� XQG�%UHQW�7DUOHWRQ� LP�N�KOHQ�6FKDWWHQ�GHU�ZHLWHQ�RIIHQHQ�9HUDQGD�YRU� GHU�(LQJDQJVW�U� GHV�+DXVHV� VD��� ,KU� QHXHV�.OHLG� DXV� JU�Q� JHEO�PWHP�0XVVHOLQ� SD�WH� JHQDX� ]X� GHQ� QLHGULJHQ� JU�QHQ�0DURTXLQVFKXKHQ�� GLH� LKU�9DWHU� LKU� N�U]OLFK� DXV� $WODQWD� PLWJHEUDFKW� KDWWH�� =Z|OI� 0HWHU� GLHVHV�GXIWLJHQ�*HZHEHV� XPEDXVFKWHQ�PLW� GHU�.ULQROLQH� LKUH�+�IWHQ�� VR� GD�� GLH�JDQ]H�6FKODQNKHLW�HLQHU�7DLOOH��GLH� LQ�GHU�3URYLQ]�LKUHVJOHLFKHQ�VXFKWH��]XU�*HOWXQJ� NDP�� 'DV� NQDSS VLW]HQGH� 0LHGHU� XPVFKOR�� HLQH� I�U� 6FDUOHWWV�VHFK]HKQMlKULJH�-XJHQG�ZRKOJHUXQGHWH�%UXVW��$EHU�ZDV�KDOIHQ�GLH�)�OOH�GHV�.OHLGHV��GDV�JODWW�]XU�FNJHVWULFKHQH�+DDU��GHU�VDXEHU�LP�1HW]�IHVWJHKDOWHQH�.QRWHQ�� GLH� 5XKH�� PLW� GHU� GLH� NOHLQHQ� ZHL�HQ� +lQGH� LP� 6FKR�� JHIDOWHW�ODJHQ�� +LQWHU� VR� YLHO� 6LWWVDPNHLW� YHUEDUJ� VLFK� QXU� P�KVDP� LKUH� ZDKUH��XQElQGLJH�1DWXU�� ,Q� GHQ�JU�QHQ�$XJHQ�EOLW]WH�XQG� WURW]WH�HV�XQG�KXQJHUWH�QDFK� /HEHQ�� VR� ZHQLJ� GHU� PLW� %HGDFKW� JHK�WHWH� VDQIWH� *HVLFKWVDXVGUXFN�XQG� GLH� HKUEDUH�+DOWXQJ� HV� DXFK� ]XJHEHQ�ZROOWHQ��'DV�%HQHKPHQ�ZDU� LKU�YRQ� LKUHU� 0XWWHU� LQ� PLOGHQ� (UPDKQXQJHQ�� YRQ� LKUHU� $PPH� LQ� ZHLW�VWUHQJHUHU�=XFKW�EHLJHEUDFKW�ZRUGHQ��'LH�$XJHQ�DEHU�ZDUHQ�LKU�HLJHQ�=X� LKUHU�5HFKWHQ�XQG�/LQNHQ� ODJHQ� OlVVLJ� LQ� LKUH�6HVVHO� ]XU�FNJHOHKQW�GLH�EHLGHQ� 7DUOHWRQV�� 'XUFK� GLH� KRKHQ� *OlVHU� YROO� 3IHIIHUPLQ]�:KLVN\�EOLQ]HOWHQ�VLH�LQ�GLH�6RQQH��ODFKWHQ�XQG�VFKZDW]WHQ�YHUJQ�JW�XQG�KDWWHQ�GLH�ODQJHQ�� YRP� 5HLWHQ� JHVWlKOWHQ�� ELV� DQV� .QLH� JHVWLHIHOWHQ� %HLQH� EHTXHP��EHUHLQDQGHUJHVFKODJHQ�� %HLGH� ZDUHQ� VLH� QHXQ]HKQ� -DKUH� DOW� XQG� �EHU�
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VHFKVHLQKDOE� )X�� KRFK�� KDWWHQ� ODQJH� .QRFKHQ� XQG� IHVWH� 0XVNHOQ��VRQQYHUEUDQQWH� *HVLFKWHU�� NDVWDQLHQURWHV� +DDU� XQG� OXVWLJH�� KHUULVFKH�$XJHQ�� EHLGH� VWHFNWHQ� LQ� GHQ� JOHLFKHQ� EODXHQ� -DFNHQ� XQG� VHQIIDUEHQHQ�5HLWKRVHQ�XQG�JOLFKHQ�HLQDQGHU�ZLH�HLQH�%DXPZROONDSVHO�GHU�DQGHUHQ�'UDX�HQ� VDQGWH� GLH� VSlWH� 1DFKPLWWDJVVRQQH� VFKUlJH� 6WUDKOHQ� DXI� GHQ�3DUNUDVHQ�YRU�GHP�+DXV�XQG��EHUJR��GLH�/LJXVWHUVWUlXFKHU�PLW�SUDQJHQGHP�/LFKW�� HLQ� XQGXUFKGULQJOLFKHV� ZHL�HV� %O�WHQPHHU� YRU� GHP� VDIWLJHQ� *U�Q��'LH� 3IHUGH� GHU� =ZLOOLQJH�� JUR�H� 7LHUH� XQG� HEHQVR� URW�ZLH� GDV�+DDU� LKUHU�+HUUHQ�� ZDUHQ� LQ� GHU� (LQIDKUW� DQJHEXQGHQ�� =ZLVFKHQ� LKUHQ� %HLQHQ� EDOJWH�VLFK� HLQH� 0HXWH� QHUY|VHU�� PDJHUHU� -DJGKXQGH�� GLH� 6WXDUW� XQG� %UHQW� DXI�6FKULWW� XQG� 7ULWW� EHJOHLWHWHQ�� (WZDV� DEVHLWV�� ZLH� HV� VLFK� I�U� HLQHQ�$ULVWRNUDWHQ� JHK|UW�� ODJ� HLQ� VFKZDU]� JHVSUHQNHOWHU� 'DOPDWLQHU�� GLH�6FKQDX]H� DXI� GHQ� 3IRWHQ�� XQG� ZDUWHWH� JHGXOGLJ� GDUDXI�� GD�� GLH� MXQJHQ�+HUUHQ�]XP�$EHQGEURW�QDFK�+DXVH�ULWWHQ�=ZLVFKHQ� +XQGHQ�� 3IHUGHQ� XQG� =ZLOOLQJHQ� EHVWDQG� HLQH WLHIHUH�9HUZDQGWVFKDIW�� DOV�VLH�DXV�EHVWlQGLJHP�=XVDPPHQVHLQ�KHUYRUJHKHQ�NDQQ��$OOH� PLWHLQDQGHU� ZDUHQ� HV� JHVXQGH�� WHPSHUDPHQWYROOH� MXQJH� 7LHUH� YRQ�JHVFKPHLGLJHU� $QPXW� XQG� XQEHVFKZHUW� YRQ� *HGDQNHQ�� GLH� %XUVFKHQ�HEHQVR�UHL]EDU�ZLH�GLH�3IHUGH��GLH�VLH�ULWWHQ��IHXULJ�XQG�JHIlKUOLFK�XQG�GDEHL�I�JVDP��VREDOG�MHPDQG�PLW�LKQHQ�XP]XJHKHQ�YHUVWDQG�2EZRKO� VLH� LQ� GHU� 6RUJORVLJNHLW� GHV� 3ODQWDJHQOHEHQV� JHERUHQ� XQG� VHLW�IU�KHVWHU�.LQGKHLW� QLH� RKQH�%HGLHQXQJ�JHZHVHQ�ZDUHQ��KDWWHQ�GLH�GUHL� DXI�GHU� 9HUDQGD� ZHGHU� VFKODIIH� QRFK�ZHLFKH�*HVLFKWHU�� (V� ODJ� HWZDV� YRQ� GHU�.UDIW� XQG�:DFKKHLW� GHU� /DQGOHXWH� GDULQ�� GLH� LKU� JDQ]HV� /HEHQ� LP� )UHLHQ�]XEULQJHQ� XQG� VLFK� GHQ� .RSI� ZHQLJ� PLW� GHP� *HZLFKW� GHU� %�FKHU�EHVFKZHUHQ�,Q� GHU� 3URYLQ]� &OD\WRQ�� LP� Q|UGOLFKHQ� *HRUJLD�� ZDUHQ� GLH� /HEHQVIRUPHQQDFK� 0D�VWlEHQ� YRQ� $XJXVWD�� 6DYDQQDK� XQG� &KDUOHVWRQ� HWZDV� UDXK�� XQG�JHVHW]WHUH� lOWHUH� .UHLVH� GHV� 6�GHQV� EOLFNWHQ� VHKU� YRQ� REHQ� KHUDE� DXI� GLH�/HXWH�YRQ�2EHU�*HRUJLD��DEHU�KLHU�LP�1RUGHQ�GHV�6WDDWHV�ZDUHQ�0lQJHO�LQ�GHQ� )HLQKHLWHQ� NODVVLVFKHU� (U]LHKXQJ� NHLQH 6FKDQGH�� ZHQQ� PDQ� QXU�VFKQHLGLJ�LQ�GHP�ZDU��ZRUDXI�HV�DQNDP��HLQH�WDGHOORVH�%DXPZROOH�]�FKWHQ��JXW� UHLWHQ�� VLFKHU� VFKLH�HQ�� JHZDQGW� WDQ]HQ�� GHQ� 'DPHQ� HOHJDQW� GHQ� +RI�PDFKHQ�XQG�ZLH�HLQ�*HQWOHPDQ�VHLQHQ�6FKQDSV�YHUWUDJHQ�,Q� DOOHQ� GLHVHQ� .�QVWHQ� ZDUHQ� GLH� =ZLOOLQJH� HEHQVR� 0HLVWHU� ZLH� LQ� GHU�VFKRQ� EHU�FKWLJWHQ� )LQGLJNHLW�� PLW� GHU� VLH� DOOHP�� ZDV� ]ZLVFKHQ�%XFKGHFNHOQ�EHVFKORVVHQ�LVW��DXV�GHP�:HJH�]X�JHKHQ�ZX�WHQ��,KUH�)DPLOLH�KDWWH�PHKU�*HOG��PHKU�3IHUGH�XQG�6NODYHQ�DOV�DOOH�DQGHUHQ�LQ�GHU�3URYLQ]��DEHU�VLH��GLH�6|KQH��ZX�WHQ�YRQ�GHU�*UDPPDWLN�ZHQLJHU�DOV�GLH�PLWWHOORVHQ�ZHL�HQ�.OHLQIDUPHU�XQG�7UDSSHU�DXV�GHU�1DFKEDUVFKDIW�8QG� JHUDGH� GDUXP� VWDKOHQ� 6WXDUW� XQG� %UHQW� DQ� MHQHP�$SULOQDFKPLWWDJ� ]X�
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7DUD� LKUHP� +HUUJRWW� GLH� =HLW�� 6LH� ZDUHQ� VRHEHQ� YRQ� GHU� 6WDDWVXQLYHUVLWlW�*HRUJLDV� DXVJHZLHVHQ� ZRUGHQ�� GHU� YLHUWHQ� 8QLYHUVLWlW�� GLH� VLH� LP� /DXIH�]ZHLHU�-DKUH�KLQDXVJHZRUIHQ�KDWWH��XQG�LKUH�EHLGHQ�lOWHUHQ�%U�GHU�7RP�XQG�%R\G� ZDUHQ� PLW� LKQHQ� KHLPJHNRPPHQ�� ZHLO� VLH� LQ� HLQHU� $QVWDOW�� ZR� GLH�=ZLOOLQJH� QLFKW� JHUQ� JHVHKHQ� ZXUGHQ�� QLFKW� EOHLEHQ� ZROOWHQ�� 6WXDUW� XQG�%UHQW�EHWUDFKWHWHQ�LKUH�OHW]WH�5HOHJDWLRQ�DOV�HLQHQ�+DXSWVSD���XQG�6FDUOHWW��GLH� IUHLZLOOLJ� NHLQ� %XFK� JH|IIQHW�� VHLWGHP� VLH� LP� -DKUH� YRUKHU� GLH�7|FKWHUVFKXOH� LQ� )D\HWWHYLOOH� YHUODVVHQ� KDWWH�� IDQG� HV� JHUDGH� VR� OXVWLJ�ZLH�VLH�ª(XFK� EHLGHQ�PDFKW� HV� GRFK�QLFKWV� DXV�� GD�� LKU� KLQDXVJHZRUIHQ� VHLG�� XQG�7RP�DXFK�QLFKW©��VDJWH�VLH��ªDEHU�ZLH�VWHKW�HV�PLW�%R\G"�(U�LVW�GRFK�ZRKO�DXI� %LOGXQJ� YHUVHVVHQ�� XQG� LKU� EHLGH� KDEW� LKQ� QXQ YRQ� GHQ� YLHU�8QLYHUVLWlWHQ� GHU� 6WDDWHQ� 9LUJLQLD�� $ODEDPD�� 6�GFDUROLQD� XQG� *HRUJLD�YHUWULHEHQ��,Q�GLHVHP�7HPSR�ZLUG�HU�QLHPDOV�IHUWLJ�©ª2K�� HU� NDQQ� MD� GU�EHQ� LQ� )D\HWWHYLOOH� LQ� 5LFKWHU� 3DUPDOHHV� %�UR�ZHLWHUVWXGLHUHQ©��DQWZRUWHWH�%UHQW�REHQKLQ��ªhEULJHQV��ZDV�OLHJW�GDUDQ��ZLU�KlWWHQ�RKQHKLQ�YRU�6HPHVWHUVFKOX��QDFK�+DXVH�JHPX�W�©ª:DUXP�GHQQ"©ª:HJHQ� GHV�.ULHJHV��*lQVFKHQ�� (U� NDQQ� MHGHQ� 7DJ� ORVJHKHQ�� XQG� JODXEH�GRFK�QLFKW��GD��LUJHQG�MHPDQG�YRQ�XQV�ZHLWHUVWXGLHUW��ZHQQ�HV�.ULHJ�JLEW�©ª'X�ZHL�W�JDQ]�JHQDX��GD��HV�NHLQHQ�.ULHJ�JLEW�©�6FDUOHWW� ODQJZHLOWH�VLFK��ª'DV� LVW� DOOHV� QXU� *HUHGH�� $VKOH\�:LONHV� XQG� VHLQ� 9DWHU� KDEHQ� 3D� GRFK�JHUDGH� YRULJH� :RFKH� HU]lKOW�� GD�� XQVHUH� 8QWHUKlQGOHU� LQ� :DVKLQJWRQ�ZHJHQ� GHU� .RQI|GHULHUWHQ� 6WDDWHQ� PLW� 0U�� /LQFROQ� ]X� HLQHP� ���� HLQHP�)UHXQGVFKDIWVYHUJOHLFK�NRPPHQ�Z�UGHQ��XQG��EHUKDXSW�KDEHQ�GLH�<DQNHHV�YLHO� ]X� JUR�H� $QJVW�� PLW� XQV� ]X� NlPSIHQ�� (V� JLEW� NHLQHQ� .ULHJ�� XQG� LFK�KDEH�HV�VDWW��GDYRQ�]X�K|UHQ�©ª.HLQHQ�.ULHJ"©�'LH�=ZLOOLQJH�ZDUHQ�HQWU�VWHW��DOV�VROOWH�LKQHQ�HWZDV��ZDV�LKQHQ�]XVWDQG��XQWHUVFKODJHQ�ZHUGHQ�ª$EHU� .LQG�� QDW�UOLFK� JLEW� HV� .ULHJ©�� VDJWH� 6WXDUW�� ªGLH� <DQNHHV� P|JHQ�QRFK� VR� EDQJH� YRU� XQV� VHLQ�� DEHU� QDFKGHP� *HQHUDO� %HDXUHJDUG� VLH�YRUJHVWHUQ� DXV� )RUW� 6XPWHU� KLQDXVJHWURPPHOW� KDW�� P�VVHQ� VLH� HLQIDFK�NlPSIHQ�� ZHQQ� VLH� QLFKW� YRU� DOOHU� :HOW� DOV� )HLJOLQJH� GDVWHKHQ� ZROOHQ��6LHKVW�GX��GLH�.RQI|UGHULHUWHQ�6WDDWHQ����©6FDUOHWW�ODQJZHLOWH�VLFK�VHKU�XQG�YHU]RJ�YRU�8QJHGXOG�GHQ�0XQG�ª:HQQ� LKU�QRFK�HLQPDO� ¾.ULHJ½�VDJW��JHKH� LFK� LQV�+DXV�XQG�PDFKH�GLH�7�U�]X��1LH�LP�/HEHQ�KDEH�LFK�HLQ�:RUW�VR�VDWW�JHKDEW��3D�UHGHW�PRUJHQV�� PLWWDJV� XQG� DEHQGV� GDYRQ�� XQG� DOOH� GLH� +HUUHQ�� GLH� LKQ�EHVXFKHQ�� VFKZDW]HQ�YRQ�)RUW�6XPWHU�XQG�GHP�5HFKW�GHU�6WDDWHQ�XQG�$EH�/LQFROQ��GD��HV�]XP�$XVZDFKVHQ�LVW��XQG�DXFK�GLH�-XQJHQV�UHGHQ�QXU�GDYRQ�XQG�YRQ� LKUHU�GXPPHQ�7UXSSH�� ,FK�KDEH�PLFK�DXI�
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NHLQHU� *HVHOOVFKDIW� PHKU� DP�VLHUW�� ZHLO� GLH� -XQJHQV� YRQ� QLFKWV�DQGHUHP� PHKU� UHGHQ� N|QQHQ�� ,FK� ELQ� QXU� IURK�� GD�� *HRUJLD� PLW�VHLQHU�/RVWUHQQXQJ�ELV�QDFK�:HLKQDFKWHQ�JHZDUWHW�KDW��VRQVW�ZlUH�PLU� GLH�:HLKQDFKWVJHVHOOVFKDIW� DXFK� QRFK� YHUOHLGHW� ZRUGHQ��:HQQ�LKU�ZLHGHU�¾.ULHJ½ VDJW��JHKH�LFK�KLQHLQ�©(V�ZDU�LKU�YROOHU�(UQVW��6LH�NRQQWH�NHLQH�8QWHUKDOWXQJ�ODQJH�HUWUDJHQ��LQ�GHU� VLH� QLFKW� GHU� +DXSWJHJHQVWDQG� ZDU�� $EHU� GRFK� OlFKHOWH� VLH� ]X� LKUHQ�:RUWHQ� XQG� ZX�WH� HV� GDEHL� ZRKO� HLQ]XULFKWHQ�� GD�� LKUH� *U�EFKHQ� QRFK�WLHIHU� ZXUGHQ� XQG� LKUH� VFKZDU]HQ� 6WUDKOHQZLPSHUQ� IOLQN� ZLH�6FKPHWWHUOLQJVIO�JHO� DXIXQG� QLHGHU� NODSSWHQ�� 'LH� -XQJHQV� ZDUHQ� HQW]�FNW�XQG� EDWHQ� HLOHQGV� XP� (QWVFKXOGLJXQJ�� GD�� VLH� VLH� JHODQJZHLOW� KDWWHQ��$QJHVLFKWV� VROFKHU� 7HLOQDKPVORVLJNHLW� VFKlW]WHQ� VLH� 6FDUOHWW� NHLQHVZHJV�JHULQJHU��VRQGHUQ�HKHU�QRFK�K|KHU��'HU�.ULHJ�ZDU�6DFKH�GHV�0DQQHV��QLFKW�GHU�)UDX�� XQG�6FDUOHWWV�9HUKDOWHQ�ZDU� LKQHQ� HLQ�%HZHLV� I�U� LKUH�ZHLEOLFKH�1DWXU�6R� KDWWH� VLH� VLH� JO�FNOLFK� YRQ� GHP� ODQJZHLOLJHQ� 7KHPD�ZHJPDQ|YULHUW�XQG�NDP�QXQ�YROOHU�(LIHU�DXI�GLH�XQPLWWHOEDUH�*HJHQZDUW�]XU�FN��ª:DV�KDW�HXUH�0XWWHU� GD]X� JHVDJW�� GD�� LKU� ZLHGHU� JHIORJHQ� VHLG"©� 'HQ� EHLGHQ�ZDU�GLHVH� )UDJH� VLFKWOLFK� XQEHKDJOLFK�� ,KQHQ� ILHO� ZLHGHU� HLQ�� ZLH� LKUH� 0XWWHU�VLFK� YRU� HLQHP� 9LHUWHOMDKU� YHUKDOWHQ� KDWWH�� DOV� VLH� YRQ� GHU� 8QLYHUVLWlW�9LUJLQLD�ZHJJHPX�W�KDWWHQ�ª1XQ©�� VDJWH� 6WXDUW�� ªVLH� KDWWH� QRFK� JDU� NHLQH� *HOHJHQKHLW�� HWZDV� ]X�VDJHQ�� 7RP� LVW� KHXWH� PRUJHQ� JDQ]� IU�K�� HKH� VLH� DXIVWDQG�� PLW� XQV�ZHJJHJDQJHQ�XQG�VLW]W�QXQ�EHL�)RQWDLQHV�KHUXP��ZlKUHQG�ZLU�KLHU�VLQG�©ª+DW�VLH�QLFKWV�JHVDJW��DOV�LKU�JHVWHUQ�QDFK�+DXVH�NDPW"©ª*HVWHUQ�DEHQG�KDWWHQ�ZLU�*O�FN��*HUDGH�HKH�ZLU�HLQOLHIHQ��ZDU�GHU�QHXH�+HQJVW� DQJHNRPPHQ��GHQ�0D�YRU�YLHU�:RFKHQ� LQ�.HQWXFN\�JHNDXIW�KDWWH��XQG� ]X�+DXVH� VWDQG� DOOHV� DXI� GHP�.RSI��'DV�5LHVHQYLHK�± HLQ� IDEHOKDIWHV�3IHUG��6FDUOHWW��GHLQ�9DWHU�PX��KHU�EHUNRPPHQ�XQG�HV�VLFK�DQVHKHQ�± KDWWH�DXI� GHP� :HJ� KLHUKHU� VFKRQ� GHP� 6WDOONQHFKW� HLQ� JUR�HV� 6W�FN� )OHLVFK�ZHJJHELVVHQ�� XQG� ]ZHL� YRQ� GHQ� 6FKZDU]HQ�� GLH� HV� LQ� -RQHVERUR� YRQ� GHU�%DKQ�KROWHQ�� KDWWH� HV� JHVFKODJHQ��8QG�JHUDGH�� HKH�ZLU� DQNDPHQ��KDWWH�GHU�+HQJVW�XQJHIlKU�VHLQH�JDQ]H�%R[�]HUNHLOW�XQG�GDQQ�QRFK�6WUDZEHUU\��0D¶V�DOWHQ�+HQJVW�� VFKZHU� YHUOHW]W��$OV�ZLU� NDPHQ��ZDU�0D�PLW� HLQHU�7�WH� YROO�=XFNHU� GUDX�HQ� LP�6WDOO�� XP� LKQ� ]X� EHUXKLJHQ�� XQG� GDV� YHUVWHKW� VLH�� NDQQ�LFK�GLU�VDJHQ��'LH�6FKZDU]HQ�EDXPHOWHQ�YRQ�GHQ�'DFKVSDUUHQ�KHUXQWHU��XQG�GLH� $XJHQ� TXROOHQ� LKQHQ� YRU� ODXWHU�$QJVW� DXV� GHP�.RSI�� DEHU�0D� UHGHWH�GHP� 3IHUGH� ]X�� DOV� ZlUH� HV� HLQ� 0HQVFK�� XQG� HV� IUD�� LKU� DXV� GHU� +DQG��1LHPDQG�ZLUG�PLW� 3IHUGHQ� IHUWLJ�ZLH�0D��$OV� VLH� XQV� VDK�� VDJWH� VLH�� ¾8P�+LPPHOV�ZLOOHQ��ZDV�PDFKW�LKU�YLHU�GHQQ�ZLHGHU�]X�+DXVH��LKU�VHLG�MD�lUJHU�
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DOV� GLH� ]HKQ� 3ODJHQ� bJ\SWHQV�½� 8QG� GDQQ� ILQJ� GDV� 3IHUG� ZLHGHU� DQ� ]X�VFKQDXEHQ�XQG�]X�VWHLJHQ��XQG�VLH�VDJWH��¾5DXV�KLHU��VHKW�LKU�GHQQ�QLFKW��ZLH�QHUY|V� HU� LVW"�8P�HXFK�N�PPHUH� LFK�PLFK�PRUJHQ� IU�K�½�:LU�JLQJHQ�DOVR�]X� %HWW�� XQG� KHXWH� PRUJHQ� ZDUHQ� ZLU� VFKRQ� ZHJ�� HKH� VLH� XQV� HUZLVFKHQ�NRQQWH��XQG�OLH�HQ�%R\G�]XU�FN��XP�PLW�LKU�IHUWLJ�]X�ZHUGHQ�©ª0HLQVW� GX�� VLH� VFKOlJW� %R\G"©� 6FDUOHWW� NRQQWH� VLFK�� ZLH� GLH� JDQ]H��EULJH� 1DFKEDUVFKDIW�� QLH� DQ� GLH� $UW� JHZ|KQHQ�� ZLH� GLH� NOHLQH� 0UV��7DUOHWRQ�PLW� LKUHQ�JUR�HQ� -XQJHQV�XPVSUDQJ�XQG� LKQHQ� VRJDU�HLQV�PLW�GHU�5HLWSHLWVFKH��EHU]RJ��ZHQQ�HV�LKU�DQJHEUDFKW�HUVFKLHQ�%HDWULFH�7DUOHWRQ�ZDU�HLQH�YLHOEHVFKlIWLJWH�)UDX��6LH�KDWWH�QLFKW�QXU�HLQH�GHU� JU|�WHQ� %DXPZROOSODQWDJHQ�� KXQGHUW� 1HJHU� XQG� DFKW� .LQGHU� DXI� GHP�+DOV�� VRQGHUQ� REHQGUHLQ� GLH� JU|�WH� *HVW�WIDUP� GHV� 6WDDWHV�� 6LH� ZDU� YRQ�KHIWLJHU� *HP�WVDUW� XQG� JHULHW� OHLFKW� LQ� =RUQ�� ZHQQ� LKUH� 6|KQH� HWZDV�DXVIUD�HQ�� XQG� ZlKUHQG� QLHPDQG� HLQ� 3IHUG� RGHU� HLQHQ� 6NODYHQ� VFKODJHQ�GXUIWH��ZDU�VLH�GHU�hEHU]HXJXQJ��GHQ�-XQJHQV�N|QQWHQ�HLQ�SDDU�+LHEH�GDQQ�XQG�ZDQQ�QLFKWV�VFKDGHQ�ª$XI�NHLQHQ�)DOO� VFKOlJW�VLH�%R\G��GHQ�KDW�VLH�QLH�YLHO�JHVFKODJHQ��ZHLO�HU�GHU�bOWHVWH�LVW�XQG�DX�HUGHP�GHU�.OHLQVWH�DXV�GHP�:XUI�©�6WXDUW�ZDU�VHKU�VWRO]�DXI�VHLQH�VHFKVHLQKDOE�)X���ª'DUXP�KDEHQ�ZLU�LKQ�MD�JHUDGH�]X�+DXVH�JHODVVHQ�� GDPLW� HU� LKU� GLH� 6DFKH� HUNOlUW�� =XP� 7HXIHO��0D� VROOWH� XQV� QLFKW�PHKU� YHUKDXHQ�� ZLU� VLQG� QHXQ]HKQ� XQG� 7RP� HLQXQG]ZDQ]LJ�� XQG� VLH� JHKW�PLW�XQV�XP��DOV�ZlUHQ�ZLU�VHFKVMlKULJH�.LQGHU�©ª5HLWHW� HXUH� 0XWWHU� PRUJHQ� GHQ� QHXHQ� +HQJVW� ]XP� *DUWHQIHVW� EHL�:LONHV"©ª6LH�P|FKWH� VFKRQ�� DEHU�3D� ILQGHW� HV�]X�JHIlKUOLFK��$X�HUGHP�HUODXEHQ�HV� LKU�GLH�0lGFKHQ�QLFKW��VLH�PHLQHQ��VLH�VROOWH�ZHQLJVWHQV�HLQPDO�DXI�HLQH�*HVHOOVFKDIW�LP�:DJHQ IDKUHQ�ZLH�HLQH�'DPH�©ª+RIIHQWOLFK� UHJQHW� HV�PRUJHQ� QLFKW©�� VDJWH�6FDUOHWW�� ªHLQH�:RFKH� ODQJ�KDW� HV� QXQ� IDVW� WlJOLFK� JHUHJQHW�� (V� JLEW� QLFKWV� 6FKOLPPHUHV� DOV� HLQ�*DUWHQIHVW��DXV�GHP�HLQ�3LFNQLFN�LP�+DXVH�ZLUG�©ª2K��PRUJHQ� LVW� HV� NODU� XQG� KHL��ZLH� LP� -XQL©�� VDJWH� 6WXDUW�� ª6LHK� GLU�GRFK�GHQ�6RQQHQXQWHUJDQJ�DQ�� VR� URW�KDEH� LFK�QRFK�NHLQHQ�JHVHKHQ��1DFK�GHP�6RQQHQXQWHUJDQJ�Ol�W�VLFK�LPPHU�GDV�:HWWHU�YRUDXVVDJHQ�©6LH� EOLFNWHQ� KLQDXV� DXI� GLH� HQGORVHQ� 0RUJHQ� IULVFK� JHSIO�JWHU�%DXPZROOIHOGHU� YRU� GHP� URWHQ�+RUL]RQW� ± *HUDOG�2¶+DUDV�(LJHQWXP��$OV�GLH� 6RQQH� EOXWLJURW� KLQWHU� GHQ� %HUJHQ� MHQVHLWV� GHV� )OLQWIOXVVHV� ODQJVDP�QLHGHUVDQN�� YHUHEEWH� GHU� ZDUPH� $SULOWDJ� LQ� HLQHP� VFKZDFKHQ�� IDVW�ZRKOWXHQGHQ�)U|VWHOQ�'HU� )U�KOLQJ� ZDU� IU�K� JHNRPPHQ� GLHVHV� -DKU�� PLW� ZDUPHQ� EHOHEHQGHQ�
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5HJHQJ�VVHQ�� XQWHU� GHQHQ� GLH� 3ILUVLFKElXPH� ]X� ODXWHU� URVD� %O�WHQ�DXIJHVFKlXPW�ZDUHQ� XQG� GLH�/LJXVWHUE�VFKH� GLH� GXQNOHQ�)OX�XIHU� XQG�GLH�IHUQHQ� +�JHO� PLW� ZHL�HQ� 6WHUQHQ� �EHUVSU�KWHQ�� 'DV� /DQG� ZDU� IDVW� IHUWLJ�JHSIO�JW�� XQG�GLH� EOXWURWH�3UDFKW� GHV�6RQQHQXQWHUJDQJV� IlUEWH�GLH� IULVFKHQ�)XUFKHQ� LQ� GHU� URWHQ� (UGH� *HRUJLDV� LPPHU� QRFK� U|WHU�� 'HU� IHXFKWH�DXIJHZ�KOWH� %RGHQ� KXQJHUWH� QDFK� %DXPZROOVDPHQ�� GHU� VDQGLJH� *UDW� GHU�)XUFKHQ� OHXFKWHWH� URVLJ�� DQ� GHU� EHVFKDWWHWHQ� 6HLWH� JO�KWH� HV� 6FKDUODFKXQG�NDVWDQLHQIDUELJ�� 'DV� ZHL�� YHUSXW]WH� %DFNVWHLQKDXV� ODJ� ZLH� HLQH� ,QVHO� LQ�GHP� ZLOGHQ� URWHQ� 0HHU�� ]ZLVFKHQ� ]�QJHOQGHQ�� VFKZHOOHQGHQ�� VLFK�ElXPHQGHQ� :RJHQ�� GLH� LQ� GHP� $XJHQEOLFN�� GD� LKU� URVD� JHVSUHQNHOWHU�.DPP� LQ�*LVFKW� DXIEUDQGHQ�ZROOWH�� YHUVWHLQW�ZDUHQ��+LHU� JDE�HV�QLFKW�GLH�ODQJHQ��JHUDGHQ�)XUFKHQ�ZLH�LQ�GHQ�JHOEHQ�/HKPIHOGHUQ�GHV�IODFKHQ�0LWWHO�*HRUJLD�RGHU� LQ�GHU� ORFNHUHQ�(UGH�GHU�.�VWHQSODQWDJHQ��'DV�ZHOOLJH�/DQG�LQ� GHQ� 9RUEHUJHQ� 1RUG�*HRUJLDV� ZXUGH� LQ� 0LOOLRQHQ� .XUYHQ� JHSIO�JW��GDPLW�GHU�VFKZHUH�%RGHQ�QLFKW�LQ�GLH�6�PSIH�DP�)OX��JHVFKZHPPW�ZHUGH��'DV�/DQG�ZDU�YRQ�EHlQJVWLJHQGHU�5|WH��QDFK�5HJHQIlOOHQ� URW�ZLH�%OXW�� LQ�GHU�'�UUH� YHUZDQGHOW� LQ� ]LHJHOIDUEHQHQ�6WDXE�± GHU�EHVWH�%DXPZROOERGHQ�GHU� :HOW�� (V� ZDU� HLQ� OLHEOLFKHV� *HOlQGH� PLW� ZHL�HQ� +lXVHUQ�� IULHGOLFK�JHSIO�JWHQ� )HOGHUQ XQG� WUlJHQ� JHOEHQ� )O�VVHQ�� GRFK� HLQ� /DQG� YROOHU�*HJHQVlW]H��YRQ�EOHQGHQGVWHP�/LFKW�XQG� WLHIVWHP�6FKDWWHQ��'LH�5RGXQJHQ�I�U�GLH�3ODQWDJHQ��GLH�PHLOHQZHLWHQ�%DXPZROOIHOGHU� OlFKHOWHQ�JHODVVHQ�]XU�KHL�HQ� 6RQQH� HPSRU�� $P� 5DQGH� UDJWHQ� GLH� 8UZlOGHU�� GXQNHO� XQG� N�KO�VHOEVW�DP�KHL�HVWHQ�0LWWDJ��JHKHLPQLVYROO��XQKHLPOLFK�IDVW��'LH�VlXVHOQGHQ�3HFKNLHIHUQ� ZDUWHWHQ� LQ� ]HLWORVHU� *HGXOG� XQG� GURKWHQ� ZLH� PLW� OHLVHQ�6HXI]HUQ�� +DEW� DFKW�� +DEW� DFKW�� (LQVW� ZDUW� LKU� XQVHU�� ZLU� N|QQHQ� HXFK�ZLHGHU�KROHQ�'HQ�GUHL�MXQJHQ�/HXWHQ�YRU�GHU�+DXVW�U�VFKOXJ�+XIJHWUDSSHO��GDV�.OLUUHQ�YRQ�*HVFKLUUNHWWHQ�XQG�VFKULOOHV�.LQGHUODFKHQ�YRQ�1HJHUVWLPPHQ�DQV�2KU��DOV� GLH� .QHFKWH� PLW� GHQ� 0DXOWLHUHQ� YRP� )HOGH� NDPHQ�� $XV� GHP� +DXVH�VFKZROO� GLH� VDQIWH� 6WLPPH� YRQ� 6FDUOHWWV�0XWWHU� (OOHQ�2¶+DUD� KHUDXV��ZLHVLH�GHP�NOHLQHQ�VFKZDU]HQ�0lGFKHQ�ULHI��GDV�LKUHQ�6FKO�VVHONRUE�WUXJ��'LH�KRKH� .LQGHUVWLPPH� DQWZRUWHWH�� ª-DZRKO�� 0LVVLV�©�� XQG� VLH� K|UWH� 6FKULWWH�YRQ�GHU�+LQWHUW�UH�QDFK�GHP�5lXFKHUKDXVH�JHKHQ��ZR�(OOHQ�XP�GLHVH�=HLW�GHQ� KHLPNRPPHQGHQ� .QHFKWHQ� GDV� $EHQGEURW� ]XWHLOWH�� 3RU]HOODQ� NOLUUWH��%HVWHFNH� NODSSHUWHQ� ± 3RUN�� GHU� 'LHQHU� DXI� 7DUD�� GHFNWH� GHQ� 7LVFK� ]XP�$EHQGHVVHQ�'LH� =ZLOOLQJH� PHUNWHQ�� GD� HV� DQ� GHU� =HLW� ZDU�� QDFK� +DXVH� ]X� JHKHQ��DEHU� VLH� KDWWHQ� GXUFKDXV� NHLQ� 9HUODQJHQ� GDQDFK�� LKUHU� 0XWWHU� XQWHU� GLH�$XJHQ� ]X� WUHWHQ�� XQG� NRQQWHQ� VLFK� YRQ� GHU� +RIIQXQJ�� 6FDUOHWW� ZHUGH� VLH�]XP�$EHQGHVVHQ�HLQODGHQ��QRFK�LPPHU�QLFKW�WUHQQHQ�ª+|U� PDO�� 6FDUOHWW©�� VDJWH� %UHQW�� ªGD�� ZLU� ZHJ� ZDUHQ� XQG� YRQ� GHP�
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*DUWHQHVVHQ�XQG�GHP�%DOO�QLFKWV�ZX�WHQ��LVW�QRFK�ODQJH�NHLQ�*UXQG��GD��GX�I�U�PRUJHQ�DEHQG�QLFKW�HLQHQ�+DXIHQ�7lQ]H�I�U�XQV�IUHLKlOWVW��'X�KDVW�GRFK�QLFKW�HWZD�DOOH�YHUJHEHQ"©ª'RFK�� GDV� KDEH� LFK��:LH� VROOWH� LFK�ZLVVHQ�� GD�� LKU� DOOH� ]X�+DXVH� VHLQ�Z�UGHW"�6ROOWH�LFK�HV�HXUHWZHJHQ�GDUDXI�DQNRPPHQ�ODVVHQ��0DXHUEO�PFKHQ�]X�VSLHOHQ"©ª'X�± HLQ�0DXHUEO�PFKHQ�©�'LH�%XUVFKHQ� ODFKWHQ� VFKDOOHQG��ª)D��DXI��*ROGNLQG��PLU�PX�W� GX�GHQ� HUVWHQ�:DO]HU� JHEHQ�XQG�6WX�GHQ� OHW]WHQ�� XQG�GDQQ�PX�W�GX�PLW�XQV�]X�7LVFK�JHKHQ��ZLU�VHW]HQ�XQV�DXI�GHQ�7UHSSHQDEVDW]�ZLH�DXI�GHP�OHW]WHQ�%DOO��XQG�0DPP\�-LQF\�PX��ZLHGHU�NRPPHQ�XQG�XQV�ZDKUVDJHQ�©ª0DPP\� -LQF\V�:DKUVDJXQJHQ�PDJ� LFK�DEHU�QLFKW�� VLH�SURSKH]HLWH�PLU�HLQHQ�0DQQ�PLW�NRKOVFKZDU]HP�+DDU XQG�ODQJHP��VFKZDU]HP�6FKQXUUEDUW��XQG�LFK�PDJ�NHLQH�VFKZDU]HQ�0lQQHU�©ª$EHU� URWKDDULJH��ZDV"©�JULQVWH�%UHQW��ª.RPP��YHUVSULFK�XQV�VlPWOLFKH�:DO]HU�XQG�GDV�JUR�H�$EHQGHVVHQ�©ª:HQQ� GX� VLH� XQV� YHUVSULFKVW�� VDJHQ� ZLU� GLU� HLQ� *HKHLPQLV©�� VDJWH�6WXDUW�ª:DV"©�6FDUOHWW�KRUFKWH�DXI�ZLH�HLQ�NOHLQHV�.LQG�ª0HLQVW� GX�� ZDV� ZLU� JHVWHUQ� LQ� $WODQWD� JHK|UW� KDEHQ�� 6WX"� $EHU� ZLU�KDEHQ�YHUVSURFKHQ��HV�QLFKW�]X�HU]lKOHQ�©ª1XQ�MD��DEHU�0L��3LWW\�KDW�HV�XQV�GRFK�DXFK�JHVDJW�©ª0L��ZHU"©ª$VKOH\� :LONHV¶� &RXVLQH�� GLH� LQ� $WODQWD� OHEW�� 0L�� 3LWW\SDW� +DPLOWRQ��&KDUOHV�XQG�0HODQLH�+DPLOWRQV�7DQWH�©ª,FK� ZHL�� VFKRQ�� GLH� DOEHUQVWH� DOWH� 'DPH�� GLH� LFK� LQ� PHLQHP� /HEHQ�JHVHKHQ�KDEH�©ª$OV�ZLU�JHVWHUQ�LQ�$WODQWD�ZDUHQ�XQG�DXI�GHQ�=XJ�ZDUWHWHQ��IXKU�VLH�DP�%DKQKRI� YRUEHL�� OLH�� KDOWHQ� XQG� VSUDFK� PLW� XQV�� 6LH� KDW� XQV� HU]lKOW�� GD��PRUJHQ� DEHQG� DXI� GHP�%DOO� EHL�:LONHV� HLQH�9HUOREXQJ�YHUN�QGHW�ZHUGHQ�VROO�©ª$FK�� GDV� ZHL�� LFK� OlQJVW©�� VDJWH� 6FDUOHWW� HQWWlXVFKW� ª,KU� ODQJZHLOLJHU�1HIIH�� GLHVHU� &KDUOH\� +DPLOWRQ�� XQG� +RQH\�:LONHV�� VHLW� -DKUHQ� ZHL�� GDV�MHGHUPDQQ��ZHQQ�HU�GLH�6DFKH�DXFK�HWZDV�ODX�EHWULHEHQ�KDW�©ª)LQGHVW� GX� LKQ� GHQQ� ODQJZHLOLJ"©� ZROOWH� %UHQW� ZLVVHQ�� ª:HLKQDFKWHQ�KDVW�GX�LKQ�UHLFKOLFK�XP�GLFK�KHUXPVFKZlQ]HOQ�ODVVHQ�©ª:DV�VROO�LFK�PDFKHQ��ZHQQ�HU�VFKZlQ]HOW©��6FDUOHWW�]XFNWH�JOHLFKJ�OWLJ�
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GLH�$FKVHOQ��ª,FK�ILQGH��HU�LVW�HLQ�ULFKWLJHU�:DVFKODSSHQ�©ªhEULJHQV� VROO� JDU� QLFKW� VHLQH� 9HUOREXQJ� YHUN�QGHW� ZHUGHQ©��WULXPSKLHUWH� 6WXDUW�� ªVRQGHUQ� $VKOH\V� PLW� &KDUOLHV� 6FKZHVWHU�� 0L��0HODQLH�©,Q�6FDUOHWWV�*HVLFKW�YHUlQGHUWH�VLFK�QLFKWV��QXU�LKUH�/LSSHQ�ZXUGHQ�ZHL��ZLH� EHL� MHPDQGHP�� GHU� XQYRUEHUHLWHW� HLQHQ� EHWlXEHQGHQ� 6FKODJ� HPSIlQJW�XQG�LP�HUVWHQ�$XJHQEOLFN�GHV�6FKUHFNHQV�QLFKW�ID�W��ZDV�LKP�JHVFKLHKW�6LH�VDK�6WXDUW�VR�JUR��XQG�VWLOO�DQ��GD��HU�VLH�HLQIDFK�I�U��EHUUDVFKW�XQG�LQWHUHVVLHUW�KLHOW�XQG�VLFK�QLFKWV�GDEHL�GDFKWH��(LQ�6HHOHQNHQQHU�ZDU�HU�QLH�JHZHVHQ�ª0L��3LWW\� VDJWH�� VLH�KlWWHQ�JDU�QLFKW�GLH�$EVLFKW�JHKDEW��HV�GLHVHV�-DKU�QRFK� ]X� YHU|IIHQWOLFKHQ�� GHQQ� HV� VHL� 0L�� 0HOO\� QLFKW� EHVRQGHUV� JXW�JHJDQJHQ�� $EHU� EHL� DOO� GHQ� .ULHJVJHU�FKWHQ� VHLHQ� EHLGH� )DPLOLHQ� I�U�EDOGLJH� +HLUDW� JHZHVHQ�� GDUXP� VROO� HV� PRUJHQ� DEHQG� YHUN�QGHW� ZHUGHQ��$OVR�� QXQ� KDEHQ� ZLU� GLU� GDV� *HKHLPQLV� JHVDJW�� XQG� GX� PX�W� XQV�YHUVSUHFKHQ��PLW�XQV�]X�7LVFK�]X�JHKHQ�©ª1DW�UOLFK©��DQWZRUWHWH�6FDUOHWW�PHFKDQLVFK�ª8QG�DXFK�DOOH�:DO]HU"©ª$OOH�©ª6���YRQ�GLU��3D��DXI��GLH�DQGHUHQ�JHKHQ�LQ�GLH�/XIW��:HWWHQ"©ª/D�� VLH©�� VDJWH� %UHQW�� ªZLU� EHLGH� ZHUGHQ� VFKRQ�PLW� LKQHQ� IHUWLJ�� +|U�PDO��6FDUOHWW��OD��XQV�DXFK�PLWWDJV�EHLP�*DUWHQHVVHQ�]XVDPPHQ�VLW]HQ�©ª:DV�PHLQVW�GX"©�6WXDUW�ZLHGHUKROWH�VHLQH�%LWWH�ª1DW�UOLFK�©'LH� =ZLOOLQJH� VDKHQ� HLQDQGHU� VHOLJ�� DEHU� GRFK� HLQLJHUPD�HQ� �EHUUDVFKW�DQ��2EZRKO� VLH� VLFK� DOV�6FDUOHWWV� EHJ�QVWLJWH�9HUHKUHU� EHWUDFKWHWHQ��KDWWHQ�VLH� GRFK� QRFK� QLH� ]XYRU� LKUH� $XV]HLFKQXQJHQ� VR� P�KHORV� JHZRQQHQ��*HZ|KQOLFK�OLH��VLH�VLH�EHWWHOQ�XQG�IOHKHQ��KLHOW�VLH�KLQ��VDJWH�ZHGHU�MD�QRFK�QHLQ�� ODFKWH�� ZHQQ� VLH� JUROOWHQ�� XQG� ZXUGH� N�KO�� ZHQQ� VLH� VLFK� HUKLW]WHQ��8QG�QXQ�KDWWH�VLH�LKQHQ�VR�JXW�ZLH�GHQ�JDQ]HQ�PRUJLJHQ�7DJ�YHUVSURFKHQ��'HQ�3ODW]�DQ�LKUHU�6HLWH�EHLP�(VVHQ��MHGHQ�:DO]HU�± XQG�VLH�ZROOWHQ�VFKRQ�GDI�U� VRUJHQ�� GD�� MHGHU� 7DQ]� HLQ� :DO]HU� ZXUGH�� 'DV� ZRJ� VFKRQ� LKUH�(QWIHUQXQJ�YRQ�GHU�8QLYHUVLWlW�DXI�'HU�(UIROJ�JDE�LKQHQ�QHXHQ�0XW��VLH�EOLHEHQ�LPPHU�QRFK�HLQ�:HLOFKHQ��VSUDFKHQ� YRQ� GHP� *DUWHQIHVW� XQG� GHP� %DOO�� YRQ� $VKOH\� :LONHV� XQG�0HODQLH� +DPLOWRQ�� ILHOHQ� HLQDQGHU� LQV� :RUW�� ULVVHQ� :LW]H� XQG� ODFKWHQ�GDU�EHU� XQG� PDFKWHQ� LPPHU� QHXH� $QVSLHOXQJHQ� DXI� HLQH� (LQODGXQJ� ]XP�$EHQGHVVHQ�� 6R� YHUJLQJ� GLH� =HLW�� XQG� HUVW� DOOPlKOLFK� ILHO� 6FDUOHWWV�
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6FKZHLJVDPNHLW LKQHQ� DXI�� 'LH� 6WLPPXQJ� KDWWH� VLFK� JHlQGHUW�� ZLH� GDV�JHNRPPHQ� ZDU�� ZX�WHQ� GLH� =ZLOOLQJH� QLFKW�� DEHU� GHU� IHLQH� *ODQ]� GLHVHV�1DFKPLWWDJV�ZDU�GDKLQ��6FDUOHWW�DFKWHWH�QLFKW�DXI�GDV��ZDV�VLH�VDJWHQ��ZHQQ�VLH�DXFK�ULFKWLJH�$QWZRUWHQ�JDE��(WZDV�ZDU�GD��GDV�VLH�QLFKW�EHJULIIHQ��'DV�ZDU� LKQHQ� XQEHKDJOLFK�� VLH� VFKOHSSWHQ� GLH� 8QWHUKDOWXQJ� QRFK� HLQH� :HLOH�IRUW��GDQQ�VWDQGHQ�VLH�DXI�XQG�VDKHQ�QDFK�GHU�8KU�'LH�6RQQH�VWDQG�QLHGULJ��EHU�GHQ�IULVFK�JHSIO�JWHQ�)HOGHUQ��MHQVHLWV�GHV�)OXVVHV� YHUGlPPHUWHQ� GLH� VFKZDU]HQ� 8PULVVH� GHV� KRKHQ� :DOGHV��0DXHUVFKZDOEHQ� IOLW]WHQ� �EHU� GHQ� +RI�� .�NHQ�� (QWHQ� XQG� 7UXWK�KQHU�NDPHQ�HLQ]HOQ�XQG�]XKDXI�YRP�)HOG�VWRO]LHUW�XQG�JHZDWVFKHOW�ª-HHPV�©�NODQJ�6WXDUWV�5XI��1DFK�HLQHU�3DXVH�NDP�HLQ�ODQJHU�VFKZDU]HU�-XQJH�HWZD�LKUHV�$OWHUV�DWHPORV�XPV�+DXV�KHUXPJHODXIHQ�XQG�UDQQWH�ZHLWHU�]X�GHQ�DQJHEXQGHQHQ�3IHUGHQ��-HHPV�ZDU�LKU�/HLEVNODYH�XQG�ZLH�GLH�+XQGH�DXI�6FKULWW�XQG�7ULWW�LQ�LKUHU�1lKH��$OV�.LQG�KDWWH�HU�PLW�LKQHQ�JHVSLHOW��XQG�]X� LKUHP�]HKQWHQ�*HEXUWVWDJ�EHNDPHQ�VLH� LKQ�DOV�(LJHQWXP�JHVFKHQNW��'LH+XQGH� GHU� 7DUOHWRQV� VSUDQJHQ� DXV� GHP� URWHQ� 6WDXE� DXI� XQG� ZDUWHWHQ�XQJHGXOGLJ� DXI� LKUH�+HUUHQ��'LH�=ZLOOLQJH�YHUEHXJWHQ� VLFK�� JDEHQ�6FDUOHWW�GLH�+DQG�XQG�YHUVSUDFKHQ��PRUJHQ�UHFKW]HLWLJ�GU�EHQ�EHL�:LONHV�DXI�VLH�]X�ZDUWHQ�� 'DQQ� VWLHJHQ� VLH� ]X� 3IHUGH� XQG� JDORSSLHUWHQ� GLH� =HGHUQDOOHH�KLQXQWHU�� 6LH� ZLQNWHQ� PLW� GHQ� +�WHQ� XQG� JU��WHQ� UXIHQG� ]XU�FN�� -HHPV�IROJWH�LKQHQ�$OV� VLH� DXI� GHU� VWDXELJHQ� 6WUD�H� XP� GLH� (FNH� ZDUHQ�� ZR� PDQ� VLH� YRQ�7DUD� DXV� QLFKW� PHKU� VHKHQ� NRQQWH�� KLHOW� %UHQW� VHLQ� 3IHUG� DQ��$XFK� 6WXDUW�EUDFKWH�VHLQHV�]XP�6WHKHQ��XQG�GHU�1HJHUMXQJH�KLHOW�HLQ�SDDU�6FKULWW�KLQWHU�LKQHQ��6REDOG�GLH�=�JHO�VLFK�ORFNHUWHQ��VHQNWHQ�GLH�3IHUGH�GLH�+lOVH��XP�LP�]DUWHQ�)U�KOLQJVNUDXW� ]X� JUDVHQ��'LH� JHGXOGLJHQ�+XQGH� OHJWHQ� VLFK�ZLHGHU�LQ� GHQ� ZHLFKHQ� 6WDXE� XQG� EOLFNWHQ� YHUODQJHQG� QDFK� GHQ� 6FKZDOEHQ�� GLH�GXUFK�GLH�VLQNHQGH�'lPPHUXQJ�VWULFKHQ��%UHPV�EUHLWHV�RIIHQHV�*HVLFKW�ZDU�YHUZLUUW�XQG�JHOLQGH�HQWU�VWHW�ª'X©�� VDJWH� HU�� ªNDP� HV� GLU� QLFKW� DXFK� VR� YRU�� DOV� KlWWH� VLH� XQV� ]XP�$EHQGHVVHQ�HLQODGHQ�ZROOHQ"©ª0LU�VFKLHQ��VLH�KDWWH�HV�YRU©��DQWZRUWHWH�6WXDUW��ª,FK�KDEH�LPPHU�GDUDXI�JHZDUWHW��DEHU�VLH�WDW�HV�QLFKW��9HUVWHKVW�GX�GDV"©ª1HLQ�� XQG� LFK� PHLQH�� VLH� KlWWH� HV� UXKLJ� WXQ� VROOHQ�� 6FKOLH�OLFK� LVW� HV�XQVHU�HUVWHU�7DJ��XQG�VLH�KDW�XQV�HLQH�(ZLJNHLW�QLFKW�JHVHKHQ��:LU�KDEHQ�LKU�GRFK�QRFK�VR�YLHO�]X�HU]lKOHQ�©ª0LU�VFKLHQ��VLH�IUHXWH�VLFK�PlFKWLJ��DOV�ZLU�NDPHQ�©ª0LU�DXFK�©ª8QG�GDQQ�ZXUGH�VLH�SO|W]OLFK�VWLOO��DOV�RE�VLH�.RSIZHK�KlWWH�©
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ª,FK�KDEH�HV�DXFK�JHPHUNW�� DEHU�QLFKW�ZHLWHU�GDUDXI�JHDFKWHW��:DV�PDJ�LKU�JHIHKOW�KDEHQ"©ª2E�ZLU�HWZDV�JHVDJW�KDEHQ��ZDV�VLH�JHlUJHUW�KDW"©�%HLGH�GDFKWHQ�VFKDUI�QDFK�ª0LU� IlOOW� QLFKWV� HLQ�� :HQQ� 6FDUOHWW� Z�WHQG� LVW�� PHUNW� PDQ� HV� LPPHU�VRIRUW��6LH�KlOW�QLFKW�DQ�VLFK�ZLH�DQGHUH�0lGFKHQ�©ª6WLPPW��GDV�PDJ�LFK�JHUQ�DQ�LKU��6LH�JHKW�QLFKW�PLW�YHUELVVHQHP *HVLFKW�XPKHU�� ZHQQ� VLH� Z�WHQG� LVW�� VRQGHUQ� VDJW�� ZDV� ORV� LVW�� DEHU� LUJHQG� HWZDV�P�VVHQ�ZLU�JHVDJW�RGHU�JHWDQ�KDEHQ��ZDV�LKU�LQ�GLH�4XHUH�NDP��,FK�N|QQWH�VFKZ|UHQ��GD��VLH�HLJHQWOLFK�YRUKDWWH��XQV�]XP�$EHQGHVVHQ�GD]XEHKDOWHQ�©ª(V�NDQQ�GRFK�ZRKO�QLFKW�GHVZHJHQ�VHLQ��ZHLO�ZLU�UDXVJHZRUIHQ�ZRUGHQ�VLQG"©ª=XP� 7HXIHO�� VHL� QLFKW� VR� GXPP�� VLH� KDW� VLFK� GRFK� DXVJHVFK�WWHW� YRU�/DFKHQ�� DOV� ZLU� GDYRQ� HU]lKOWHQ�� XQG� DX�HUGHP� JLEW� VLH� DXI� %�FKHU� XQG�/HUQHQ�QLFKW�PHKU�DOV�ZLU�©%UHQW�ZDQGWH�VLFK�LP�6DWWHO�XP�XQG�ULHI�GHQ�1HJHUMXQJHQ��ª-HHPV�©ª0DVWHU"©ª+DVW�GX�JHK|UW��ZDV�ZLU�PLW�0L��6FDUOHWW�VSUDFKHQ"©ª1HLQ�� QLFKW�� 0DVWHU� %UHQW�� :LH� LFK� GD]X� NRPPHQ�� EHL� +HUUVFKDIWHQ�VSLRQLHUHQ�©ª0HLQ� *RWW�� VSLRQLHUHQ�� ,KU� 6FKZDU]HQ� ZL�W� GRFK� �EHU� DOOHV� %HVFKHLG��ZDV�YRUJHKW�� ,FK�KDEH PLW� HLJHQHQ�$XJHQ�JHVHKHQ��GX�6FKXIW��ZLH�GX�GLFK�XP� GLH� (FNH� JHVFKOlQJHOW� XQG� DQ� GHU� 0DXHU� LP� -DVPLQJHE�VFK� JHVHVVHQ�KDVW��1XQ�DOVR��KDVW�GX�LUJHQG�HWZDV�JHK|UW��ZDV�0L��6FDUOHWW�KlWWH�Z�WHQG�PDFKHQ�N|QQHQ"©$OV� -HHPV�VLFK��EHUI�KUW� VDK�� OHXJQHWH�HU�QLFKW�PHKU�XQG� UXQ]HOWH�VHLQH�VFKZDU]H�6WLUQ�ª1HLQ��LFK�JHZL��QLFKWV�JHK|UW��ZDV�VLH�Z�WHQG�PDFKHQ��0LU�NDP�YRU��VLH�IUHXWH� VLFK��0DVWHUV� ]X� VHKHQ��XQG�KDWWH�6LH�YHUPL�W�XQG�]ZLWVFKHUWH� OXVWLJ�ZLH�HLQ�9|JHOFKHQ� LPPHU�XQG� LPPHU��ELV�ZR�0DVWHUV� DXI�0U��$VKOH\�XQG�0L��0HOO\�+DPLOWRQ�NDPHQ�XQG�GD��VLH�VLFK�KHLUDWHQ�ZROOWHQ��'D�VHLQ�0L��6FDUOHWW�DXI�HLQPDO�VWLOO�ZLH�9RJHO��ZHQQ�REHQ�GHU�+DELFKW�IOLHJW�©'LH�=ZLOOLQJH�VDKHQ�HLQDQGHU�DQ�XQG�QLFNWHQ��EHJULIIHQ�DEHU�QLFKWV�ª-HHPV�KDW�UHFKW��DEHU�GDV�YHUVWHKH�LFK�QLFKW©��VDJWH�6WXDUW��ª0HLQ�*RWW��$VKOH\� LVW� LKU� GRFK�QLFKW�PHKU� DOV� HLQ�)UHXQG�� LQ� LKQ�YHUOLHEW� LVW� VLH�QLFKW��9HUOLHEW�LVW�VLH�LQ�XQV�©%UHQW�QLFNWH�HLIULJ�]XVWLPPHQG�
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ª$EHU�YLHOOHLFKW©��VDJWH�HU��ªKDW�$VKOH\�LKU�QLFKWV�GDYRQ�HU]lKOW��XQG�QXQ�LVW� VLH�Z�WHQG��ZHLO� VLH� HV�QLFKW� HKHU�HUIDKUHQ� VROOWH� DOV�GLH�DQGHUHQ�/HXWH��0lGFKHQ�QHKPHQ�HV�LPPHU�NUXPP��ZHQQ�VLH�HWZDV�QLFKW�]XHUVW�HUIDKUHQ�©ª0DJ� VHLQ�� DEHU� ZDV� LVW� GHQQ� GDEHL�� HV� VROOWH� GRFK� HLQH� hEHUUDVFKXQJ�VHLQ�� XQG� PDQ� KDW� GRFK� ZRKO� GDV� 5HFKW�� VHLQH� HLJHQH� 9HUOREXQJ�JHKHLP]XKDOWHQ�©ª+lWWH�0HOO\V�7DQWH�QLFKW�JHVFKZDW]W��VR�Z��WHQ�ZLU�DXFK�QLFKWV�GDYRQ��6FDUOHWW� PX�� GRFK� JHZX�W� KDEHQ�� GD�� HU�0L��0HOO\� HLQPDO� KHLUDWHQ�ZLOO��GDV� ZLVVHQ� ZLU� MD� VHLW� -DKUHQ��:LONHV� XQG� +DPLOWRQV� KHLUDWHQ� LPPHU� LKUH�HLJHQHQ�&RXVLQHQ�©ª$FK�ZDV��LFK�JHEH�HV�DXI��DEHU�VFKDGH��GD��VLH�XQV�QLFKW�HLQJHODGHQ�KDW��,FK� VDJH� GLU�� LFK� KDEH� NHLQH�/XVW�� QDFK�+DXVH� ]X� JHKHQ� XQG�0D� WREHQ� ]X�K|UHQ��-D��ZHQQ�HV�GLH�HUVWH�$XVZHLVXQJ�JHZHVHQ�ZlUH�©ª9LHOOHLFKW�KDW�%R\G�VLH�LQ]ZLVFKHQ�EHUXKLJW�'X�ZHL�W��ZLH�JHVFKLFNW�GHU�.OHLQH�UHGHQ�NDQQ��(U�EHVFKZLFKWLJW�VLH�MHGHVPDO�©ª.DQQ� VHLQ�� DEHU� HV� EUDXFKW� =HLW�� HU� PX�� LP� JUR�HQ� %RJHQ� GUXP�KHUXPUHGHQ��ELV�HV�EHL�0D�VR�GXUFKHLQDQGHUJHKW��GD��VLH�HV�DXIJLEW�XQG�LKP�VDJW��HU�VROOH�VHLQH�6WLPPH�I�U�GLH�$QZDOWVSUD[LV�VFKRQHQ��,FK�ZHWWH��0D�LVW�QRFK�VR�DXIJHUHJW��EHU�GHQ�+HQJVW��GD��VLH�QRFK�QLFKW�HLQPDO�JHPHUNW�KDW��GD��ZLU�ZLHGHU� GD� VLQG�� ELV� VLH� VLFK� KHXWH� DEHQG� ]X�7LVFK� VHW]W� XQG�%R\G�VLHKW��'DQQ� OHJW� VLH� VLFK� LQV�=HXJ�XQG� VSHLW�)HXHU��'DQQ�ZLUG�HV�]HKQ��ELV�%R\G�*HOHJHQKHLW� KDW�� ]X� VDJHQ�� HV�ZlUH� I�U� XQV� XQHKUHQKDIW� JHZHVHQ�� ]X�EOHLEHQ�� QDFKGHP� GHU� 5HNWRU� VR� PLW� XQV� JHUHGHW� KDW�� 8QG� GDQQ� ZLUG� HV�0LWWHUQDFKW��ELV�HU�VLH�KHUXPNULHJW�XQG�VLH�VR�Z�WHQG��EHU�GHQ�5HNWRU�ZLUG��GD�� VLH� %R\G� IUDJW�� ZDUXP� HU� LKQ� QLFKW� QLHGHUJHVFKRVVHQ� KDW�� 1HLQ�� YRU�0LWWHUQDFKW�N|QQHQ�ZLU�QLFKW�QDFK�+DXVH�©'LH�=ZLOOLQJH�VDKHQ�HLQDQGHU�WU�EVHOLJ�DQ��6LH�KDWWHQ�QLFKW�GLH�JHULQJVWH�$QJVW�YRU�ZLOGHQ�3IHUGHQ��6FKLH�HUHLHQ�XQG�GHP�=RUQ�LKUHU�1DFKEDUQ��DEHU�VLH�KDWWHQ�HLQHQ�KHLOORVHQ�5HVSHNW�YRU�LKUHU�0XWWHU�XQG�GHU�5HLWSHLWVFKH��GLH�VLH�LKQHQ��EHU�GLH�+RVHQ�]X�]LHKHQ�SIOHJWH�ª+|UH©�� VDJWH�%UHQW��ªOD��XQV�KLQ�EHU�]X�:LONHV��GLH� IUHXHQ� VLFK��ZHQQ�ZLU�EHL�LKQHQ�HVVHQ�©6WXDUW� ZDU� PLW� GLHVHP� 9RUVFKODJ� QLFKW� UHFKW� ]XIULHGHQ�� ª1HLQ�� OLHEHU�QLFKW�� GD� VWHKW� VFKRQ� DOOHV� DXI� GHP� .RSI� ZHJHQ� GHV� )HVWHV� PRUJHQ�� XQG�DX�HUGHP����©ª$FK��GDV�KDEH�LFK�JDQ]�YHUJHVVHQ��1HLQ��GD�JHKHQ�ZLU�OLHEHU�QLFKW�KLQ�©6LH� VFKQDO]WHQ� LKUHQ� 3IHUGHQ� XQG� ULWWHQ� VFKZHLJHQG� ZHLWHU�� 6WXDUWV�JHEUlXQWH�:DQJHQ�ZDUHQ�YRU�9HUOHJHQKHLW� URW�JHZRUGHQ��%LV�]XP�YRULJHQ�6RPPHU�KDWWH�HU�,QGLD�:LONHV�PLW�%LOOLJXQJ�EHLGHU�)DPLOLHQ�XQG�GHU�JDQ]HQ�
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1DFKEDUVFKDIW� GHQ� +RI� JHPDFKW�� 9LHOOHLFKW� KDWWH� PDQ� LQ� GHU� 3URYLQ]� GLH�+RIIQXQJ�� GLH� N�KOH� $UW� ,QGLD�:LONHV� N|QQWH� HLQHQ� EHUXKLJHQGHQ� (LQIOX��DXI� LKQ� KDEHQ�� 6WXDUW� KlWWH� GLH� 9HUELQGXQJ� ZRKO� HLQJHKHQ� N|QQHQ�� DEHU�%UHQW�ZDU�QLFKW�HLQYHUVWDQGHQ�JHZHVHQ��(U�PRFKWH�,QGLD�ZRKO��DEHU�HU�IDQG�VLH� UHL]ORV� XQG� NRQQWH� VLFK� HLQIDFK� QLFKW� LQ� VLH� YHUOLHEHQ�� QXU� XP� 6WXDUW�*HVHOOVFKDIW� ]X� OHLVWHQ��'LH�:HJH� GHU�=ZLOOLQJH� JLQJHQ� GD� ]XP� HUVWHQPDO�DXVHLQDQGHU��XQG�%UHQW�YHU�EHOWH�HV�VHLQHP�%UXGHU��GD��HU�HLQHP�0lGFKHQ�GHQ�+RI�PDFKWH��DQ�GHP�HU�VHOEVW�QLFKW�GHQ�JHULQJVWHQ�*HIDOOHQ�IDQG�'DQQ� KDWWHQ� VLH� EHLGH� YRULJHQ� 6RPPHU� LQ� -RQHVERUR� EHL� HLQHU�9HUVDPPOXQJ�LP�)UHLHQ�SO|W]OLFK�6FDUOHWW�2¶+DUD�JHVHKHQ��6LH�NDQQWHQ�VLH�VHLW� -DKUHQ�� XQG� LQ� LKUHU� .LQGHU]HLW� ZDU� VLH� LKUH� EHVWH� 6SLHOJHIlKUWLQ�JHZHVHQ��GHQQ�VLH�NRQQWH�IDVW�HEHQVR�JXW�ZLH�GLH�EHLGHQ�UHLWHQ�XQG�NOHWWHUQ��1XQ� ZDU� VLH� ]X� LKUHU� 9HUZXQGHUXQJ� HLQH� HUZDFKVHQH� MXQJH� 'DPH XQG�REHQGUHLQ�GLH�HQW]�FNHQGVWH�DXI�GHU�JDQ]HQ�:HOW�JHZRUGHQ��=XP�HUVWHQPDO�ZXUGHQ� VLH� JHZDKU�� ZLH� HV� LQ� LKUHQ� JU�QHQ�$XJHQ� VFKLOOHUWH��ZLH� WLHI� LKUH�*U�EFKHQ� ZDUHQ�� ZHQQ� VLH� ODFKWH�� ZDV� I�U� ]LHUOLFKH� +lQGH� XQG� )��H� XQG�ZDV� I�U� HLQH� VFKODQNH� 7DLOOH� VLH� KDWWH�� %HL� GHQ� NOXJHQ� %HPHUNXQJHQ� GHU�=ZLOOLQJH� ODFKWH� VLH� IU|KOLFK� DXI�� XQG� EHVHHOW� YRQ� GHP� *HGDQNHQ�� LQ�6FDUOHWWV� $XJHQ� HLQ� DQVHKQOLFKHV� 3DDU� YRU]XVWHOOHQ�� �EHUWUDIHQ� GLH� EHLGHQ�VLFK�VHOEVW��(V�ZDU�HLQ�GHQNZ�UGLJHU�7DJ�LP�/HEHQ�GHU�=ZLOOLQJH��:HQQ�VLH�VLFK VSlWHU� GDU�EHU� XQWHUKLHOWHQ�� VR� ZXQGHUWHQ� VLH� VLFK� VWHWV�� GD�� LKQHQ�6FDUOHWWV� =DXEHU� ELV� GDKLQ� HQWJDQJHQ� ZDU�� 'LH� ULFKWLJH� $QWZRUW� GDUDXI�IDQGHQ� VLH� QLH�� 'LH� KlWWH� JHODXWHW�� GD�� 6FDUOHWW� JHUDGH� DQ� MHQHP� 7DJ�EHVFKORVVHQ� KDWWH�� GLH� EHLGHQ� DXI� VLFK� DXIPHUNVDP� ]X� PDFKHQ�� ,KUHP�7HPSHUDPHQW�ZDU� HV� XQHUWUlJOLFK�� LUJHQGHLQHQ�0DQQ� LQ� LUJHQGHLQH� DQGHUH�)UDX�DOV�VLFK�VHOEVW�YHUOLHEW�]X�VHKHQ��XQG�GHU�$QEOLFN�YRQ�,QGLD�:LONHV�XQG�6WXDUW�EHL�GHU�9HUVDPPOXQJ�ZDU�I�U�LKUHQ�5DXEWLHUVLQQ�]XYLHO�JHZHVHQ��$Q�6WXDUW�DOOHLQ�KDWWH�VLH�QLFKW�JHQXJ��VLH�KDWWH�HV�]XJOHLFK�DXI�%UHQW�DEJHVHKHQ��XQG�]ZDU�VR�JU�QGOLFK��GD��DOOH�EHLGH��EHUZlOWLJW�ZXUGHQ�1XQ�ZDUHQ�VLH�EHLGH�LQ�VLH�YHUOLHEW��XQG�,QGLD�:LONHV�XQG�/HWW\�0XQURH�DXV�/RYHMR\�� GHU�%UHQW� KDOEHQ�+HU]HQV� GHQ�+RI� JHPDFKW� KDWWH��ZDUHQ�EHL�LKQHQ�JlQ]OLFK�LQ�GHQ�+LQWHUJUXQG�JHWUHWHQ��:DV�GHU�WXQ�VROOWH��GHU�6FDUOHWW�HLQPDO� QLFKW� EHNDP�� IDOOV� VLH� HLQHQ� YRQ� LKQHQ� HUK|UWH�� GDQDFK� IUDJWHQ� VLH�QLFKW�ZHLWHU��'DV�+LQGHUQLV�ZXUGH�JHQRPPHQ��ZHQQ�HV�VRZHLW�ZDU��)�U�GHQ�$XJHQEOLFN� ZDUHQ� VLH� Y|OOLJ� ]XIULHGHQ�� ZLHGHU� HLQHV� 6LQQHV� �EHU� HLQ�0lGFKHQ� ]X� VHLQ�� (LIHUVXFKW� JDE� HV� ]ZLVFKHQ� LKQHQ� QLFKW�� 'LH� 1DFKEDUQ�KDWWHQ� LKUHQ�6SD��GDUDQ��XQG�GLH�0XWWHU� lUJHUWH� VLFK��GHQQ� VLH�KDWWH�QLFKWV�I�U�6FDUOHWW��EULJ�ª:HQQ� GLH� VFKODXH� NOHLQH� 3HUVRQ� HLQHQ� YRQ� HXFK� QLPPW�� JHVFKLHKW� HV�HXFK�JDQ]�UHFKW©��VDJWH�VLH��ª$P�(QGH�QLPPW�VLH�HXFK�DOOH�EHLGH��XQG�GDQQ�P��W� LKU� QDFK�8WDK� ]LHKHQ�� IDOOV� GLH�0RUPRQHQ� HXFK�KDEHQ�ZROOHQ�± ZDV�
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LFK�PLU� QLFKW� UHFKW� GHQNHQ� NDQQ� ����0HLQH� HLQ]LJH� 6RUJH� LVW�� GD�� LKU� HXFK�EHLGH� QlFKVWHQV� HLQPDO� EHWULQNW� XQG� ZHJHQ� GLHVHV� NOHLQHQ�GRSSHOJHVLFKWLJHQ� JU�QlXJLJHQ� )UDXHQ]LPPHUV� HLIHUV�FKWLJ� DXIHLQDQGHU�ZHUGHW�� XQG� GDQQ� VFKLH�W� LKU� HLQDQGHU� WRW�� hEULJHQV� JDU� NHLQ� VFKOHFKWHU�*HGDQNH�©6HLW� MHQHU� 9HUVDPPOXQJ� KDWWH� 6WXDUW� VLFK� LQ� ,QGLDV� *HJHQZDUW�XQEHKDJOLFK�JHI�KOW��1LFKW��GD��,QGLD�LKP�9RUZ�UIH�JHPDFKW�RGHU�LKQ�DXFK�QXU� GXUFK� HLQH� %HZHJXQJ� KlWWH� I�KOHQ� ODVVHQ�� GD�� VLH� VHLQ� MlKHV�$EVFKZHQNHQ�EHPHUNW�KDWWH��'D]X�ZDU�VLH�]X�VHKU�'DPH��$EHU�6WXDUW�I�KOWH�VLFK� VFKXOGLJ� XQG� EHIDQJHQ� YRU� LKU�� ,QGLD� OLHEWH� LKQ�� XQG� GDV� ZDU� VHLQH�6FKXOG��6LH�OLHEWH�LKQ�LPPHU�QRFK��(U�ZX�WH�HV�XQG�KDWWH�WLHI�LP�,QQHUQ�GDV�*HI�KO�� VLFK�QLFKW�JDQ]�DOV�*HQWOHPDQ�EHQRPPHQ�]X�KDEHQ��(U�PRFKWH�VLH�QRFK� LPPHU� JHUQ� XQG� KDWWH� JUR�H� +RFKDFKWXQJ� YRU� LKUHU� N�KOHQ�:RKOHU]RJHQKHLW�� LKUHU� /LHEH� ]X� %�FKHUQ�� LKUHU� %LOGXQJ� XQG� DOO� GHQ�JHGLHJHQHQ� (LJHQVFKDIWHQ�� GLH� VLH� VRQVW� QRFK� EHVD��� $EHU� VLH� ZDU� QXQ�HLQPDO� VR� YHUGDPPW� IDUEORV� XQG�XQLQWHUHVVDQW� XQG� HZLJ� VLFK� VHOEHU� JOHLFK�QHEHQ� 6FDUOHWWV� JOlQ]HQGHQ�� VWHWV�ZHFKVHOQGHQ�5HL]HQ��0DQ�ZX�WH� LPPHU��ZLH PDQ� PLW� ,QGLD� GDUDQ� ZDU�� XQG� EHL� 6FDUOHWW� KDWWH� PDQ� QLH� GLH� OHLVHVWH�$KQXQJ�GDYRQ��'DV�UHLFKWH�ZRKO�KLQ��HLQHP�GHQ�.RSI�]X�YHUGUHKHQ�ª*XW�� JHKHQ� ZLU� DOVR� ]X�&DGH�&DOYHUW� ]XP�$EHQGHVVHQ�� 6FDUOHWW� VDJWH��&DWKOHHQ�VHL�DXV�&KDUOHVWRQ�]XU�FN��9LHOOHLFKW�ZLVVHQ�VLH�HWZDV�1HXHV��EHU�)RUW�6XPWHU��ZDV�ZLU�QRFK�QLFKW�JHK|UW�KDEHQ�©ª&DWKOHHQ"�1HLQ�� ,FK�ZHWWH�]HKQ�JHJHQ�HLQV�� VLH�ZHL��QLFKW� HLQPDO��GD��GDV�)RUW�GD�GUDX�HQ�LP�+DIHQ�OLHJW��XQG�QRFK�YLHO�ZHQLJHU��GD��HV�YROO�YRQ�<DQNHHV�VWHFNWH��ELV�ZLU�VLH�KLQDXVJHVFKRVVHQ�KDEHQ��6LH�ZHL��QXU�YRQ�GHQ�%lOOHQ�� DXI� GHQHQ� VLH� ZDU�� XQG� YRQ� GHQ� 9HUHKUHUQ�� GLH� VLH� XP� VLFK�YHUVDPPHOW�KDW��VRQVW�QLFKWV�©ª(V� PDFKW� DEHU� GRFK� 6SD��� VLH� UHGHQ� ]X� K|UHQ�� XQG� HV� ZlUH� GRFK� HLQ�8QWHUVFKOXSI��ELV�0D�LP�%HWW�LVW�©ª7HXIHO�� MD�� ,FK�PDJ�&DWKOHHQ�ZRKO� OHLGHQ�� VLH� LVW� ]XP�/DFKHQ��XQG� LFK�K|UH�JHUQ�HWZDV��EHU�&DUR�5KHWW�XQG�GLH��EULJH�&KDUOHVWRQHU�*HVHOOVFKDIW��$EHU� GHU� 7HXIHO� VROO� PLFK� KROHQ�� ZHQQ� LFK� QRFK� HLQH� 0DKO]HLW� PLW� LKUHU�<DQNHH�6WLHIPXWWHU��EHUVWHKH�©ª'X�PX�W�QLFKW�XQJHUHFKW�VHLQ��6WXDUW��VLH�PHLQW�HV�JXW�©ª,FK�ELQ�JDU�QLFKW�XQJHUHFKW��VLH�WXW�PLU�OHLG��DEHU�/HXWH��GLH�PLU�OHLG�WXQ��NDQQ�LFK�QLFKW�OHLGHQ��8QG�VLH�PDFKW�LPPHU�VR�YLHO�8PVWlQGH�XQG�VXFKW�GDV�5LFKWLJH� ]X� ILQGHQ�� GDPLW� PDQ� VLFK� JHP�WOLFK� I�KOW�� XQG� EULQJW� HV� IHUWLJ��LPPHU�JHQDX�GDV�9HUNHKUWH�]X� VDJHQ�XQG�]X� WXQ��6LH�PDFKW�PLFK�YHUU�FNW�8QG�VLH�KlOW�XQV�DXV�GHQ�6�GVWDDWHQ� I�U�ZLOGH�%DUEDUHQ��'DV�KDW�VLH�VRJDU�0D�JHVDJW��VLH�KDW�$QJVW�YRU�XQV��-HGHVPDO��ZHQQ�ZLU�GD�VLQG��VLHKW�VLH�DXV��
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DOV�KDEH�VLH�HLQH�7RGHVDQJVW��6LH�VLW]W�DXI�LKUHP�6WXKO�ZLH�HLQH�JHPDXVHUWH�+HQQH� XQG� KDW� OHHUH� EDQJH� $XJHQ�� DOV� ZROOWH� VLH�� VREDOG� QXU� MHPDQG� LKU�QDKH�NRPPW��DQIDQJHQ�]X�JDFNHUQ�XQG�PLW�GHQ�)O�JHOQ�]X�VFKODJHQ�©ª(LJHQWOLFK� G�UIWHVW� GX� QLFKWV� JHJHQ� VLH� VDJHQ�� 'X� KDVW� &DGH� LQV� %HLQ�JHVFKRVVHQ�©ª,FK� ZDU� EHWUXQNHQ�� VRQVW� KlWWH� LFK� HV� QLFKW� JHWDQ©�� VDJWH� 6WXDUW�� ªXQG�&DGH�KDW�HV�PLU�QLFKW�QDFKJHWUDJHQ��DXFK�&DWKOHHQ��5DLIRUG�XQG�0U��&DOYHUW�QLFKW�� QXU� GLHVH� <DQNHH�6WLHIPXWWHU� ]HWHUWH�� LFK� VHL� HLQ�ZLOGHU� %DUEDU� XQG�DQVWlQGLJH�/HXWH�ZlUHQ�LQ�GHQ�6�GVWDDWHQ�LKUHV�/HEHQV�QLFKW�VLFKHU�©ª7URW]GHP� NDQQVW� GX� QLFKWV� JHJHQ� VLH� VDJHQ�� GHQQ� VFKOLH�OLFK� KDVW� GX�&DGH�GRFK�DQJHVFKRVVHQ��XQG�HU�LVW�LKU�6WLHIVRKQ�©ª'HVZHJHQ� EUDXFKW� VLH� PLFK� GRFK� QLFKW� JOHLFK� ]X� EHOHLGLJHQ�� 'X� ELVW�0D¶V�)OHLVFK�XQG�%OXW��DEHU�KDW VLH�HWZD�JHWREW��DOV�7RQ\�)RQWDLQH�GLFK�LQV�%HLQ�VFKR�"�1HLQ��VLH�OLH��HLQIDFK�GHQ�DOWHQ�'U��)RQWDLQH�NRPPHQ��GLFK�]X�YHUELQGHQ�� XQG� IUDJWH� LKQ�� VHLW� ZDQQ� GHQQ� 7RQ\� QLFKW� PHKU� ULFKWLJ� ]LHOHQ�N|QQH��GHU�6FKQDSV�ZHUGH� LKP�QRFK�VHLQH�JDQ]H�6FK�W]HQNXQVW�YHUGHUEHQ��:HL�W�GX�QRFK��ZLH�GDV�7RQ\�ZLOG�JHPDFKW�KDW"©'LH�EHLGHQ�ERJHQ�VLFK�YRU�/DFKHQ�ª0D� LVW� HLQ� JDQ]HU� .HUO©�� VDJWH� %UHQW� DQHUNHQQHQG�� ªPDQ� NDQQ� LPPHU�GDUDXI� UHFKQHQ�� GD�� VLH� GDV� 5LFKWLJH� WXW� XQG� HLQHQ� QLFKW� YRU� GHQ� /HXWHQ�EODPLHUW�©ª-D�� DEHU� HV� VlKH� LKU� lKQOLFK�� XQV� KHXWH� DEHQG�� ZHQQ� ZLU� QDFK� +DXVH�NRPPHQ��YRU�9DWHU�XQG�GHQ�0lGFKHQ�JHZDOWLJ�]X�EODPLHUHQ©��VDJWH�6WXDUW�G�VWHU��ª6LHK�PDO��%UHQW��GDV�ZLUG�ZRKO�KHL�HQ��GD��ZLU�QLFKW�QDFK�(XURSD�G�UIHQ�� 0DQ� KDW� GRFK� JHVDJW�� ZHQQ� ZLU� QRFK� HLQPDO� KLQDXVJHZRUIHQ�ZHUGHQ��G�UIHQ�ZLU�XQVHUH�JUR�H�5HLVH�QLFKW�PDFKHQ�©ª=XP� 7HXIHO�� ZDV� OLHJW� XQV� VFKRQ� GDUDQ�� ZDV� JLEW� HV� GHQQ� *UR�HV� LQ�(XURSD� ]X� VHKHQ"� 'LH� GRUW� N|QQHQ� XQV� QLFKWV� ]HLJHQ�� ZDV� ZLU� QLFKW�HEHQVRJXW�LQ�*HRUJLD�KDEHQ��,FK�ZHWWH��LKUH�3IHUGH�VLQG�QLFKW�VR�VFKQHOO�XQG�LKUH� 0lGFKHQ� QLFKW� VR� K�EVFK�� XQG� LFK� ZHL�� JHQDX�� GD�� LKU� :KLVN\� EHL�ZHLWHP�QLFKW�DQ�9DWHUV�KHUDQUHLFKW�©ª$VKOH\�:LONHV�VDJW��HV�JlEH�GD�HLQH�0HQJH�/DQGVFKDIW�XQG�0XVLN��'HU�KDW�(XURSD�JHUQ�XQG�VSULFKW�LPPHUIRUW�GDYRQ�©ª1XQ�� GX� ZHL�W� MD�� ZLH� GLH� )DPLOLH� LVW�� VLH� VLQG� DOOH� VR� VRQGHUEDU� PLW�0XVLN� XQG� %�FKHUQ� XQG� /DQGVFKDIWHQ�� 0D� VDJW�� GDV� NRPPW�� ZHLO� LKU�*UR�YDWHU� DXV� 9LUJLQLD� LVW�� ,Q� 9LUJLQLD� VROOHQ� GLH� /HXWH� YLHO� DXI� VR� HWZDV�JHEHQ�©ª'DV�VFKHQNH�LFK�LKQHQ��*LE�PLU�HLQ�JXWHV�3IHUG�]XP�5HLWHQ��HLQHQ�JXWHQ�6FKQDSV�]XP�7ULQNHQ��HLQ�JXWHV�0lGFKHQ�I�U�GLH�/LHEH�XQG�HLQ�E|VHV�I�UV�
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9HUJQ�JHQ�� GDQQ� N|QQHQ� GLH� GD� LKU� JDQ]HV�(XURSD� EHKDOWHQ� ����8QG�ZHQQ�ZLU� QXQ� MHW]W� LQ� (XURSD� ZlUHQ� XQG� HV� JlEH� .ULHJ�� GDQQ� NlPHQ� ZLU� QLFKW�UHFKW]HLWLJ� QDFK� +DXVH�� ,FK� JHKH� WDXVHQGPDO� OLHEHU� LQ� GHQ�.ULHJ� DOV� QDFK�(XURSD�©ª,FK�DXFK��OLHEHU�KHXWH�DOV�PRUJHQ�����+|U�PDO��LFK�ZHL���ZRKLQ�ZLU�]XP�$EHQGHVVHQ�JHKHQ��ZLU�UHLWHQ�]XU�$EOH�:\QGHU�XQG�PHOGHQ�XQV�IHUWLJ�]XP�([HU]LHUHQ�]XU�FN�©ª'DV� LVW� HLQ� JXWHU�*HGDQNH��'RUW� K|UHQ�ZLU� DOOHV�1HXH�YRQ�GHU�7UXSSH�XQG� HUIDKUHQ� HQGOLFK�� ]X� ZHOFKHU� )DUEH� VLH� VLFK� I�U� GLH� 8QLIRUPHQ�HQWVFKORVVHQ�KDEHQ�©ª:HQQ�HV�GLH�=XDYHQXQLIRUP�LVW��VR�KRO�PLFK�GHU�7HXIHO��ZHQQ�LFK�QRFK�/XVW� GD]X� KDEH�� ,FK� NRPPH� PLU� LQ� GHQ� ZHLWHQ� URWHQ� +RVHQ� ZLH� HLQ�:DVFKODSSHQ�YRU��'LH�VHKHQ�MD�DXV�ZLH�GLH�)ODQHOOKRVHQ�EHL�GHQ�:HLEHUQ�©ª:ROOHQ� GHQQ�0DVWHUV� EHLGH� ]X�0DVWHU�:\QGHU"©� OLH�� VLFK� MHW]W� -HHPV�YHUQHKPHQ��ª'D�JLEW�QLFKW�YLHO�$EHQGEURW��.|FKLQ�LVW�WRW�XQG�VLH�QRFK�NHLQH�QHXH� NDXIHQ�� XQG� QXQ� NRFKHQ� HLQH� 3IO�FNHULQ�� XQG� GLH� 6FKZDU]HQ� PLU�HU]lKOHQ��GDV�GLH�VFKOHFKWHVWH�.|FKLQ�LP�JDQ]HQ�6WDDW�©ª'X�PHLQH�*�WH��ZDUXP�NDXIHQ�VLH�VLFK�GHQQ�NHLQH�QHXH�.|FKLQ"©ª:LH�VROOHQ�GHQQ�ZHL�HV�%HWWHOSDFN�VLFK�1HJHU�NDXIHQ"�'LH�QLH�PHKU�DOV�K|FKVWHQV�YLHU�6W�FN�KDEHQ�©,Q� -HHPV¶� 6WLPPH NODQJ� XQYHUKRKOHQH� 9HUDFKWXQJ�� 6HLQH� HLJHQH�JHVHOOVFKDIWOLFKH� 6WHOOXQJ� ZDU� JHVLFKHUW�� GHQQ� 7DUOHWRQV� EHVD�HQ� KXQGHUW�1HJHU�� XQG� ZLH� DOOH� 6NODYHQ� GHU� JUR�HQ� 3ODQWDJHQEHVLW]HU� VDK� HU� DXI� GLH�NOHLQHQ�)DUPHU�KHUDE��GLH�QXU�ZHQLJH�6NODYHQ�KLHOWHQ�ª,FK�]LHKH�GLU�GDV�)HOO��EHU�GLH�2KUHQ�©�6WXDUW�ZDU�Z�WHQG��ª'D��GX�PLU�$EOH�:\QGHU�QLFKW� ¾ZHL�HV�3DFN½�QHQQVW��*HZL�� LVW�HU�DUP��DEHU�GXUFKDXV�NHLQ�3DFN��XQG�KRO�PLFK�GHU�7HXIHO��ZHQQ� LFK�HUODXEH��GD��LUJHQG�MHPDQG��ZHL��RGHU�VFKZDU]��ZHJZHUIHQG�YRQ�LKP�VSULFKW��(LQHQ�EHVVHUHQ�0DQQ�JLEW�HV� QLFKW� LQ� GHU� 3URYLQ]��:DUXP� KlWWH� GLH� 7UXSSH� LKQ� VRQVW� ]XP�/HXWQDQW�JHZlKOW"©ª'DV� LFK� DXFK� QLH� YHUVWHKHQ©�� HUZLGHUWH� -HHPV�� GHU� VLFK� GXUFK� GHQ�$QVFKQDX]HU� VHLQHV� +HUUQ� QLFKW� DXV� GHU� 5XKH� EULQJHQ� OLH��� ª,FK� LPPHU�GHQNHQ�� VLH�ZlKOHQ� DOOH�2IIL]LHUH� XQWHU� GHQ� UHLFKHQ�0DVWHUV� XQG�QLFKW� DXV�GHP�3DFN�YRP�8QWHUODQG�©ª,FK� VDJH�GLU�� HV� LVW�NHLQ�3DFN��ZLOOVW�GX� LKQ�HWZD�PLW� ULFKWLJHP�ZHL�HQ�3DFN�ZLH� GHQ� 6ODWWHU\V� YHUJOHLFKHQ"�$EOH� LVW� QXQ� HLQPDO� QLFKW� UHLFK�� DEHU�ZHQQ� ZLU� DOOH� VR� YLHO� YRQ� LKP KDOWHQ�� GD�� ZLU� LKQ� ]XP� /HXWQDQW� ZlKOHQ��GDQQ�KDW�NHLQ�6FKZDU]HU��EHU�LKQ�KHU]X]LHKHQ��'LH�7UXSSH�ZHL��VFKRQ��ZDV�VLH�WXW�©
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9RU� GUHL� 0RQDWHQ� ZDU� GLH� .DYDOOHULHWUXSSH� DXIJHVWHOOW� ZRUGHQ�� DQ�GHPVHOEHQ�7DJ��DQ�GHP�VLFK�*HRUJLD�YRQ�GHU�8QLRQ�ORVVDJWH��XQG�YRQ GHP�$XJHQEOLFN� DQ� KDWWHQ� GLH� 5HNUXWHQ� QDFK� .ULHJ� JHVFKULHQ�� (LQHQ� 1DPHQ�KDWWH�GDV�.RQWLQJHQW�QRFK�QLFKW��REZRKO�DQ�9RUVFKOlJHQ�NHLQ�0DQJHO�ZDU��-HGHU� KDWWH� VHLQH� HLJHQHQ� *HGDQNHQ� XQG�ZROOWH� VLH� GXUFKDXV� QLFKW� ODVVHQ��HEHQVR� ZLH� MHGHU� EHL� )DUEH� XQG� 6FKQLWW GHU� 8QLIRUP� PLW]XUHGHQ� KDEHQ�ZROOWH�� ª'LH� :LOGNDW]HQ� YRQ� &OD\WRQ©�� ª)HXHUIUHVVHU©�� ª+XVDUHQ� YRQ�1RUGJHRUJLD©�� ª=XDYHQ©�� ª-lJHU� DXV� GHP�,QQHUQ©� �REZRKO�GLH�7UXSSH�PLW�3LVWROHQ�� 6lEHOQ�� -DJGPHVVHUQ� XQG� QLFKW�PLW� )OLQWHQ� EHZDIIQHW�ZDU��� ª'LH�*UDXHQ�YRQ�&OD\WRQ©��ª%OXW�XQG�'RQQHU©��ª5DXK�XQG�5DVFK©�± DOOHV�KDWWH�VHLQH� $QKlQJHU�� %LV� GDU�EHU� %HVFKOX�� JHID�W� ZDU�� KLH�� GLH� 2UJDQLVDWLRQ��EHUDOO�ªGLH�7UXSSH©��XQG� WURW]�GHP�KRFKW|QHQGHQ�1DPHQ��GHU�VFKOLH�OLFK�DQJHQRPPHQ�ZXUGH��ZDU� VLH� ELV� ]XP�(QGH� LKUHV�'LHQVWHV� HLQIDFK�DOV�ªGLH�7UXSSH©�EHNDQQW�'LH�2IIL]LHUH�ZXUGHQ�DXV�GHQ�5HLKHQ�GHU�7UXSSH�JHZlKOW��GHQQ�QLHPDQG�DXV� GHU� 3URYLQ]� YHUI�JWH� �EHU� PLOLWlULVFKH� (UIDKUXQJHQ�� DX�HU� HLQ� SDDU�9HWHUDQHQ� DXV� GHP� 0H[LNDQLVFKHQ� .ULHJ� XQG� GHQ� .lPSIHQ� JHJHQ� GLH�6HPLQROHQLQGLDQHU�� XQG �EHUGLHV� KlWWH� GLH� 7UXSSH� HLQHQ� 9HWHUDQHQ� DOV�)�KUHU� YHUDFKWHW�� ZHQQ� VLH� QLFKW� =XQHLJXQJ� XQG�9HUWUDXHQ� ]X� LKP� JHKDEW�KlWWH�� -HGHU�PRFKWH� GLH�YLHU�7DUOHWRQV�XQG�GLH�GUHL�)RQWDLQHV�JHUQ��NRQQWH�VLH�DEHU�QLFKW�ZlKOHQ��ZHLO�GLH�7DUOHWRQV�]X�UDVFK�EHQHEHOW�ZDUHQ�XQG�GDQQ�JHUQ�8QVLQQ�PDFKWHQ�XQG�ZHLO�GLH�)RQWDLQHV�VR�P|UGHULVFK�XQEHVRQQHQ�YRQ�7HPSHUDPHQW� ZDUHQ�� 6R� ZXUGH� $VKOH\� :LONHV� ]XP� +DXSWPDQQ� JHZlKOW��GHQQ�HU�ZDU�GHU�EHVWH�5HLWHU�LQ�GHU�3URYLQ]��XQG�PDQ�UHFKQHWH�GDUDXI��GD��HU�PLW� VHLQHP� N�KOHQ� .RSI� ZHQLJVWHQV� HLQHQ� 6FKHLQ� YRQ� 2UGQXQJ� ]X� KDOWHQ�LPVWDQGH�ZlUH��5DLIRUG�&DOYHUW�ZXUGH� ]XP�2EHUOHXWQDQW� JHPDFKW��ZHLO� HU�EHL� MHGHUPDQQ� EHOLHEW� ZDU�� XQG� $EOH� :\QGHU�� 6RKQ� HLQHV� 7UDSSHUV� XQG�VHOEVW�NOHLQHU�)DUPHU��ZXUGH�8QWHUOHXWQDQW�$EOH�ZDU� HLQ� JHVFKHLWHU�� HUQVWHU�5LHVH�� XQJHELOGHW�� JXWKHU]LJ�� DEHU� lOWHU�DOV� GLH� DQGHUHQ� %XUVFKHQ� XQG� LQ� *HJHQZDUW� YRQ� 'DPHQ� YRQ� UHLFKOLFK� VR�JXWHQ�0DQLHUHQ�ZLH� VLH�� 6WDQGHVG�QNHO� JDE� HV� NDXP� LQ� GHU�7UXSSH��'DI�U�ZDUHQ�]X�YLHOH�LKUHU�9lWHU�XQG�*UR�YlWHU�DXV�GHU�.ODVVH�GHU�NOHLQHQ�)DUPHU�]X� 5HLFKWXP� JHNRPPHQ�� $EOH� ZDU� GHU� EHVWH� 6FK�W]H� GHU� 7UXSSH�� HLQ�ULFKWLJHU�6FKDUIVFK�W]H��GHU�DXI�I�QIXQGVLHE]LJ�6FKULWW�HLQHP�(LFKK|UQFKHQ�GDV�$XJH�DXVVFKLH�HQ�NRQQWH��XQG�REHQGUHLQ�ZX�WH�HU��EHU�DOOHV�%HVFKHLG��ZDV� ]XP� /HEHQ� LP� )UHLHQ� JHK|UW�� NRQQWH� LP� 5HJHQ� HLQ� )HXHU� DQPDFKHQ��:LOG�DXIVS�UHQ�XQG�4XHOOHQ� ILQGHQ��'LH�7UXSSH�KDWWH�$FKWXQJ�YRU�HFKWHP�:HUW�� XQG� ZHLO� PDQ� $EOH� DX�HUGHP� JHUQ� KDWWH�� PDFKWH� PDQ� LKQ� ]XP�2IIL]LHU�� (U� WUXJ� GLH� $XV]HLFKQXQJ� PLW� (UQVW�� HLQIDFK�� DOV� RE� VLH� LKP�]XNRPPH�� XQG� ELOGHWH� VLFK� QLFKWV� GDUDXI� HLQ�� DEHU� GLH� 'DPHQ� XQG� GLH�6NODYHQ� GHU� 3IODQ]HU� NRQQWHQ� QLFKW�ZLH� LKUH�0lQQHU� XQG�+HUUHQ� �EHU� GLH�



��

7DWVDFKH�KLQZHJNRPPHQ��GD��HU�QLFKW�DOV�+HUU�JHERUHQ�ZDU�,P�$QIDQJ�ZDUHQ�QXU�3IODQ]HUV|KQH�LQ�GHU�7UXSSH�DQJHPXVWHUW�ZRUGHQ��(V�ZDU�HLQ�+HUUHQNRQWLQJHQW��-HGHU�KDWWH�I�U�VHLQ�HLJHQHV�3IHUG��I�U�:DIIHQ��$XVU�VWXQJ��8QLIRUP�XQG�%XUVFKHQ�DXI]XNRPPHQ��$EHU�LQ�GHU�QRFK�MXQJHQ�3URYLQ]� &OD\WRQ� JDE� HV� QLFKW� YLHOH� UHLFKH� 3IODQ]HU�� XQG� XP� GLH� 7UXSSH�YROO]lKOLJ� ]X�PDFKHQ�� ZDU� HV� QRWZHQGLJ� JHZRUGHQ�� XQWHU� GHQ� 6|KQHQ� GHU�NOHLQHQ� )DUPHU�� GHU� -lJHU� LP� 8UZDOG�� GHU� 7UDSSHU� LQ� GHQ� 3UlULHQ� XQG� LQ�JDQ]� ZHQLJHQ� )lOOHQ� VRJDU� GHU� ZHL�HQ� 3UROHWDULHU�� VRZHLW� VLH� �EHU� GHP�'XUFKVFKQLWW�GLHVHU�6FKLFKW�VWDQGHQ��5HNUXWHQ�DXV]XKHEHQ�'LHVH� MXQJHQ� /HXWH� EUDQQWHQ� HEHQVR� XQJHGXOGLJ� ZLH� LKUH� UHLFKHUHQ�1DFKEDUQ�GDUDXI�� LP�.ULHJVIDOO�PLW�GHQ�<DQNHHV�]X�NlPSIHQ�� DEHU�GD�ZDU�GLH� KHLNOH� )UDJH� GHV� *HOGHV�� 1XU� ZHQLJH� NOHLQH� )DUPHU� KDWWHQ� HLJHQH�3IHUGH��6LH�WDWHQ�GLH�)HOGDUEHLW�PLW�0DXOWLHUHQ�XQG�KDWWHQ�DXFK�GDUDQ�NHLQHQ�hEHUIOX��� VHOWHQ� PHKU� DOV� YLHU�� 'LH� 0DXOWLHUH� ZDUHQ� XQHQWEHKUOLFK� XQG�NRQQWHQ� GHVKDOE� QLFKW� ]X� .ULHJV]ZHFNHQ� EHQXW]W� ZHUGHQ�� VHOEVW�ZHQQ� GLH�7UXSSH�EHUHLW�JHZHVHQ�ZlUH�� VLFK�PLW� LKQHQ�]X�EHKHOIHQ��ZRJHJHQ�VLH�VLFK�DEHU� HQHUJLVFK� YHUZDKUWH�� 'LH� 3UROHWDULHU� KLHOWHQ� VLFK� VFKRQ� I�U�ZRKOKDEHQG�� ZHQQ� VLH� HLQ� HLQ]LJHV�0DXOWLHU� EHVD�HQ�� 'LH� /HXWH� DXV� GHP�8UZDOG�XQG�YRQ�GHQ�1LHGHUXQJHQ�KDWWHQ�ZHGHU�3IHUGH�QRFK�0DXOWLHUH��VLH�OHEWHQ�DXVVFKOLH�OLFK�YRQ�GHQ�(U]HXJQLVVHQ�LKUHU�/lQGHUHLHQ�XQG�GHP�:LOG�DXV� GHQ� 6WHSSHQ�� ,KU� *HVFKlIW� EHWULHEHQ� VLH� PHLVW� DOV� 7DXVFKKDQGHO� XQG�EHNDPHQ�K|FKVWHQV�HLQPDO�LP�-DKU�I�QI�'ROODU�LQ�EDU�]X�VHKHQ��3IHUGH�XQG�8QLIRUPHQ�ZDUHQ�I�U�VLH�XQHUVFKZLQJOLFK��$EHU�VLH�ZDUHQ�HEHQVR�XQElQGLJ�VWRO]� LQ� LKUHU� $UPXW� ZLH� GLH� 3ODQWDJHQEHVLW]HU� LQ� LKUHP� 5HLFKWXP� XQG�ZROOWHQ�QLFKWV�DQQHKPHQ��ZDV�QDFK�:RKOWlWLJNHLW�LKUHU�UHLFKHUHQ�1DFKEDUQ�DXVVDK��8P�DOVR�QLHPDQG�YRU�GHQ�.RSI�]X�VWR�HQ�XQG�GHQQRFK�GLH�7UXSSH�DXI� .ULHJVVWlUNH� ]X� EULQJHQ�� KDWWHQ� 6FDUOHWWV� 9DWHU�� -RKQ� :LONHV�� %XFN�0XQURH�� -LP� 7DUOHWRQ�� +XJK� &DOYHUW�� �EHUKDXSW� MHGHU JUR�H�3ODQWDJHEHVLW]HU� DXV� GHU� 3URYLQ]� PLW� HLQ]LJHU� $XVQDKPH� YRQ� $QJXV�0DFLQWRVK� *HOG� GD]X� EHLJHVWHXHUW�� GLH� 7UXSSH� PLW� 0DQQ� XQG� 5R��YROOVWlQGLJ� DXV]XU�VWHQ�� 6FKOLH�OLFK� NDP� HV� GDUDXI� KLQDXV�� GD�� MHGHU�3ODQWDJHQEHVLW]HU�VLFK�EHUHLW�HUNOlUWH��GLH�$XVU�VWXQJ�VHLQHU�HLJHQHQ�6|KQH�XQG�HLQHU�JHZLVVHQ�$Q]DKO�DQGHUHU�MXQJHU�/HXWH�]X�EH]DKOHQ��XQG�HV�ZXUGH�DOOHV� VR� HLQJHULFKWHW�� GD�� GLH�ZHQLJHU�ZRKOKDEHQGHQ� /HXWH� LP�.RQWLQJHQW�3IHUGH�XQG�8QLIRUPHQ�DQQHKPHQ�NRQQWHQ��RKQH�GD��LKUH�(KUH�GDUXQWHU�OLWW�=ZHLPDO� Z|FKHQWOLFK� NDP� GLH� 7UXSSH� LQ� -RQHVERUR� ]XVDPPHQ�� XP�JHGULOOW� ]X�ZHUGHQ� XQG� XP� ]X� EHWHQ�� GD�� GHU�.ULHJ�EHJLQQHQ�P|JH��1RFK�ZDUHQ� GLH�9HUKDQGOXQJHQ� �EHU� GLH�$XIEULQJXQJ� GHU� YROOHQ�$Q]DKO� 3IHUGH�QLFKW� DEJHVFKORVVHQ�� ZHU� DEHU� HLQ� 3IHUG� KDWWH�� I�KUWH�� ZDV� HU� I�U�NDYDOOHULVWLVFKH� .�QVWH� KLHOW�� DXI� GHP� )HOGH� KLQWHU� GHP� *HULFKWVJHElXGH�YRU��ZLUEHOWH� HLQH� JUR�H�0HQJH�6WDXE� DXI�� VFKULH� VLFK�KHLVHU�XQG� VFKZDQJ�
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GHQ� 6lEHO� GHU� 5HYROXWLRQ�� GHQ� HU� LQ� GHU� YlWHUOLFKHQ� +DOOH� YRQ� GHU�:DQG�JHQRPPHQ� KDWWH�� :HU� QRFK� NHLQ� 3IHUG� KDWWH�� VD�� DXI� GHP� .DQWVWHLQ� YRU�%XOODUGV�.DXIKDXV�XQG�VDK�GHQ�EHULWWHQHQ�.DPHUDGHQ�]X��NDXWH�7DEDN�XQG�VSDQQ� VHLQ� *DUQ�� 2GHU� PDQ� VFKR�� XP� GLH� :HWWH�� 6FKLH�HQ� EUDXFKWH�QLHPDQG�HUVW�]X� OHUQHQ�� ,Q�GHQ�6�GVWDDWHQ�ZLUG� IDVW� MHGHU�PLW�GHP�*HZHKU�LQ�GHU�+DQG�JHERUHQ��EULQJW�VHLQ�/HEHQ�DXI�GHU�-DJG�]X�XQG�ZLUG�YRQ�VHOEVW�]XP�6FKDUIVFK�W]HQ�%HL� MHGHU� 0XVWHUXQJ� NDPHQ� GLH� YHUVFKLHGHQDUWLJVWHQ� )HXHUZDIIHQ� DXV�GHQ� 3IODQ]HUKlXVHUQ� XQG� %ORFNK�WWHQ� ]XP� 9RUVFKHLQ�� /DQJH� DOWPRGLVFKH�)HXHUURKUH� DXV� GHU� =HLW�� GD� GLH� $OOHJKDQLHV� ]XHUVW� �EHUVFKULWWHQ� ZRUGHQ�ZDUHQ��DOWH�9RUGHUODGHU��GHQHQ� LQ�*HRUJLDV�-XJHQG]HLWHQ�PDQFKHU�,QGLDQHU�]XP�2SIHU� JHIDOOHQ�ZDU��6DWWHOSLVWROHQ�� GLH� ����� LQ� GHQ�6HPLQROHQNULHJHQ�XQG� LQ�0H[LNR� LKUHQ�'LHQVW� JHWDQ� KDWWHQ�� VLOEHUEHVFKODJHQH�'XHOOSLVWROHQ��7DVFKHQGHUULQJHUV�� GRSSHOOlXILJH� -DJGIOLQWHQ� XQG� HOHJDQWH� QHXH� *HZHKUH��HQJOLVFKHV�)DEULNDW��PLW�EODQNHQ�6FKlIWHQ�DXV�+DUWKRO]�'HU� 'ULOO� HQGHWH� LPPHU� LQ� GHQ� .QHLSHQ� YRQ� -RQHVERUR�� XQG� ZHQQ� GLH�1DFKW� HLQEUDFK��ZDUHQ� VR� YLHOH�5DXIHUHLHQ� LP�*DQJH��GD��GLH�2IIL]LHUH�HV�VFKZHU� KDWWHQ�� 9HUOXVWH� ]X� YHUKLQGHUQ�� QRFK� HKH� GLH� <DQNHHV� VLH� LKQHQ�EHLEUDFKWHQ��,Q�HLQHU�GLHVHU�6FKOlJHUHLHQ�KDWWH�6WXDUW�7DUOHWRQ�&DGH�&DOYHUW�DQJHVFKRVVHQ�XQG�7RQ\�)RQWDLQH�%UHQW��$OV� GLH�7UXSSH� DXIJHVWHOOW�ZXUGH��ZDUHQ� GLH� =ZLOOLQJH� JHUDGH� YRQ� GHU� 8QLYHUVLWlW� 9LUJLQLDV� QDFK� +DXVH�JHVFKLFNW�ZRUGHQ�XQG�OLH�HQ�VLFK�YROOHU�%HJHLVWHUXQJ�DQPXVWHUQ��$EHU�QDFK�GLHVHU� 6FKLH�HUHL� YRU� ]ZHL� 0RQDWHQ� KDWWH� LKUH� 0XWWHU� VLH� ZLHGHU� DXI� GLH�8QLYHUVLWlW�LKUHV�HLJHQHQ�6WDDWHV�JHVFKLFNW��PLW�JHPHVVHQHP�%HIHKO��GRUW�]X�EOHLEHQ��'LH�DXIUHJHQGHQ�$EZHFKVOXQJHQ�GHV�'ULOOV�KDWWHQ�VLH�LQ�MHQHU�=HLW�VFKPHU]OLFK� YHUPL�W�� :DV� ZDU� LKQHQ� :LVVHQ� XQG� %LOGXQJ�� ZHQQ� VLH� QXU�UHLWHQ�XQG�VFKUHLHQ�XQG�VFKLH�HQ�NRQQWHQ�ª/D��XQV�GRFK�TXHUIHOGHLQ��EHU�2¶+DUDV�XQG�)RQWDLQHV�:HLGHQ�UHLWHQ©��VFKOXJ %UHQW�YRU��ª'DQQ�VLQG�ZLU�LP�1X�GD�©ª:LU�GD�NULHJHQ�QXU�2SRVVXP�XQG�*U�QNUDP�]X�HVVHQ©��ZHQGHWH�-HHPV�HLQ�ª'X� NULHJVW� �EHUKDXSW� QLFKWV©�� JULQVWH� 6WXDUW�� ªGHQQ� GX� UHLWHVW� QDFK�+DXVH�XQG�VDJVW�0D��GD��ZLU�QLFKW�]XP�$EHQGHVVHQ�NRPPHQ�©ª1HLQ��GDV�LFK�QLFKW�WXQ©��VFKULH�-HHPV�YROOHU�$QJVW��ª'DV�LFK�QLFKW�WXQ��,FK�DXFK�QLFKW�6SD��KDEHQ��YRQ�0LVVHV�%HDWULFH�YHUSU�JHOW�ZHUGHQ��=XHUVW�VLH� PLFK� IUDJHQ�� ZLH� LFK� HV� IHUWLJEULQJHQ�� GD�� 0DVWHUV� ZLHGHU�UDXVJHVFKPLVVHQ�� XQG� GDQQ�� ZDUXP� LFK� 0DVWHUV� KHXWH� DEHQG� QLFKW�PLWEULQJHQ�� GDPLW� VLH� XQV� DOOH� SU�JHOQ� NDQQ�� 8QG� GDQQ� VDJHQ�� LFK� ELQ� DQ�DOOHP�VFKXOG��8QG�ZHQQ�0DVWHUV�PLFK�QLFKW�PLW�]X�0DVWHU�:\QGHU�QHKPHQ��LFK�GLH�JDQ]H�1DFKW�GUDX�HQ�LP�:DOG�OLHJHQEOHLEHQ��%HVVHU�PLFK�/DQGMlJHU�
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EHLP�.UDJHQ�QHKPHQ��DOV�0LVVHV�%HDWULFH�©9HUEO�IIW� XQG� lUJHUOLFK� VDKHQ� GLH� =ZLOOLQJH� GHQ� HQWVFKORVVHQHQ�1HJHUMXQJHQ�DQ��ª(U�ZlUH�JHUDGH�GXPP�JHQXJ��VLFK�YRP�/DQGMlJHU�IDVVHQ�]X�ODVVHQ��XQG�GDQQ�KlWWH�0D�ZRFKHQODQJ�HWZDV�1HXHV�]X�UHGHQ��'X�NDQQVW�PLU� JODXEHQ�� PLW� GHQ� 6FKZDU]HQ� KDW VLH� HV� QRFK� VFKZHUHU� DOV� PLW� XQV��PDQFKPDO� GHQNH� LFK�� GD�� GLH� JDQ]� UHFKW� KDEHQ�� GLH� GHQ� 6NODYHQKDQGHO�DEVFKDIIHQ�ZROOHQ�©ª1XQ��HV�ZlUH�XQUHFKW��-HHPV�GHP�DXV]XVHW]HQ��ZRYRU�ZLU�$QJVW�KDEHQ��:LU� P�VVHQ� LKQ� VFKRQ� PLWQHKPHQ�� $EHU� SD�� DXI�� GX� XQYHUVFKlPWHU�VFKZDU]HU�6FKDIVNRSI��ZHQQ�GX�GLFK�YRU�GHQ�6FKZDU]HQ�EHL�:\QGHU�GDPLW�GLFNH� WXVW�� GD�� ZLU� MHGHQ� 7DJ� %UDWKXKQ� XQG� 6FKLQNHQ� HVVHQ� XQG� VLH� QXU�.DQLQFKHQ�XQG�2SRVVXP��GDQQ�VDJH�LFK�HV�0D�XQG�GX�GDUIVW�QLFKW�PLW�XQV�LQ�GHQ�.ULHJ�©ª'LFN� WXQ"� ,FK� PLFK� QLFKW� YRU� ELOOLJHQ� 1HJHUQ� GLFN� WXQ�� ,FK� EHVVHUH�0DQLHUHQ�� KDEHQ� PLU� 0LVVHV� %HDWULFH� HEHQVR� JXWH� EHLJHEUDFKW� ZLH�0DVWHUV�©ª'DV� LVW� LKU� EHL� XQV� DOOHQ� GUHLHQ� QLFKW� EHVRQGHUV� JXW� JHOXQJHQ©�� VDJWH�6WXDUW�� (U� UL�� VHLQHQ� )XFKV� KHUXP�� JDE� LKP� GLH� 6SRUHQ� XQG� VFKZDQJ� VLFK�OHLFKW� �EHU� GHQ� /DWWHQ]DXQ� DXI� GHQ� ZHLFKHQ� $FNHU� YRQ� *HUDOG� 2¶+DUDV�3ODQWDJH�� %UHQWV� 3IHUG� VHW]WH� KLQWHUKHU�� XQG� LKP� QDFK� -HHPV�� GHU� VLFK� DP�6DWWHONQRSI�IHVWNODPPHUWH��-HHPV�VHW]WH�QLFKW�JHUQ��EHU�=lXQH��DEHU�HU�KDWWH�VFKRQ� K|KHUH� DOV� GLHVH� QHKPHQ� P�VVHQ�� XP�PLW� VHLQHQ� +HUUHQ� 6FKULWW� ]X�KDOWHQ�$OV� VLH� LP� LPPHU� WLHIHUHQ� 'XQNHO� GXUFK� GLH� URWHQ� )XUFKHQ� GHQ� +�JHO�KLQDE�ELV�]XU�)OX�ZHLGH�LKUHQ�:HJ�YHUIROJWHQ��ULHI�%UHQW�PLW�ODXWHU�6WLPPH�VHLQHP�%UXGHU�]X��ª6WX��.RPPW�HV�GLU�QLFKW�DXFK�VR�YRU��DOV�RE�6FDUOHWW�XQV�HLJHQWOLFK�]XP�$EHQGHVVHQ�HLQODGHQ�ZROOWH"©ª'DV�LVW�PLU�GLH�JDQ]H�=HLW�VR�YRUJHNRPPHQ©��VFKULH�6WXDUW�]XU�FN�ª:DUXP��PHLQVW�GX��KDW�VLH����©

�
$OV�GLH�=ZLOOLQJH�6FDUOHWW� LQ�7DUD�DQ�GHQ�]XU�9HUDQGD�I�KUHQGHQ�6WXIHQ�YHUODVVHQ� KDWWHQ� XQG� LKU� +XIVFKODJ� YHUKDOOW� ZDU�� NHKUWH� VLH� ZLH�VFKODIZDQGHOQG� ]X� LKUHP� 6WXKO� ]XU�FN�� ,KU� *HVLFKW� ZDU� ZLH� YRU� 6FKPHU]�HUVWDUUW�� GHU�0XQG� WDW� LKU�ZHK�� VR� KDWWH� VLH� LKQ�ZLGHU�:LOOHQ� ]XP�/lFKHOQ�
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JH]ZXQJHQ��XP�LKU�*HKHLPQLV QLFKW�SUHLV]XJHEHQ��0�GH�VHW]WH�VLH�VLFK��]RJ�HLQHQ�)X��XQWHU�VLFK��XQG�GDV�+HU]�VFKZROO� LKU�YRU�:HK��ELV�HV�VLH�IDVW�I�U�LKUH� %UXVW� ]X� JUR�� G�QNWH�� (V� VFKOXJ�PLW� ZXQGHUOLFKHQ� NOHLQHQ�$QOlXIHQ��LKUH� +lQGH� ZDUHQ� NDOW�� HLQ�*HI�KO� VFKZHUHQ�8QJO�FNV� GU�FNWH� VLH� QLHGHU��$XV� LKUHQ� =�JHQ� VSUDFKHQ� 6FKPHU]� XQG� 9HUZLUUXQJ�� GLH� 9HUZXQGHUXQJ�HLQHV� YHU]RJHQHQ� .LQGHV�� GDV� DXI� MHGH� %LWWH� VHLQHQ�:LOOHQ� EHNRPPW� XQG�QXQ�]XP�HUVWHQPDO�DXI�GLH�XQHUELWWOLFKH�+lUWH�GHV�/HEHQV�VW|�W�$VKOH\�KHLUDWHW�0HODQLH�+DPLOWRQ�$EHU�GDV�NRQQWH�MD�QLFKW�VHLQ��'LH�=ZLOOLQJH�LUUWHQ�VLFK��RGHU�VLH�WULHEHQ�ZLHGHU� HLQPDO� 6SD�� PLW� LKU�� $VKOH\� NRQQWH� XQG� NRQQWH� QLFKW� LQ� GDV�0lGFKHQ� YHUOLHEW� VHLQ�� 1LHPDQG� NRQQWH� VLFK� LQ� HLQ� VR� NOHLQHV�0DXVJHVFK|SI� ZLH� 0HODQLH� YHUOLHEHQ�� 9ROOHU� 9HUDFKWXQJ� VDK� 6FDUOHWW� GLH�PDJHUH� NLQGOLFKH� *HVWDOW� XQG� GDV� HUQVWKDIWH� KHU]I|UPLJH� *HVLFKWFKHQ� YRU�VLFK�� XQDQVHKQOLFK� XQG� KDXVEDFNHQ�� $VKOH\� NRQQWH� VLH� �EULJHQV� VHLW�0RQDWHQ�QLFKW� JHVHKHQ�KDEHQ�� VHLW� GHU�*HVHOOVFKDIW�� GLH� HU� YRULJHV� -DKU� LQ�7ZHOYH�2DNV�JHJHEHQ�KDWWH��ZDU�HU�K|FKVWHQV�]ZHLPDO�LQ�$WODQWD�JHZHVHQ��1HLQ��$VKOH\�NRQQWH�0HODQLH�QLFKW�OLHEHQ��ZHLO�����DFK��HV�NRQQWH�GRFK�NHLQ�,UUWXP�VHLQ��ZHLO�VLH�VHOEHU��6FDUOHWW��HV�ZDU��GLH�HU�OLHEWH��'DV�ZX�WH�VLH�6LH� VS�UWH� GHQ� )X�ERGHQ� GHU� +DOOH� XQWHU� 0DPP\V� VFKZHUIlOOLJHQ�6FKULWWHQ�HUEHEHQ��+DVWLJ�]RJ�VLH�GHQ�)X��ZLHGHU�KHUYRU�XQG�VXFKWH� LKUHP�*HVLFKW�HLQHQ�UXKLJHUHQ�$XVGUXFN�]X�JHEHQ��$XI�NHLQHQ�)DOO�GXUIWH�0DPP\�GHQ�9HUGDFKW� VFK|SIHQ�� GD�� HWZDV� QLFKW� LQ�2UGQXQJ� VHL��0DPP\� OHEWH� LQ�GHP� *HI�KO�� DOOH� 2¶+DUDV� JHK|UWHQ� LKU� ]X� HLJHQ� PLW� /HLE� XQG� 6HHOH� XQG�VlPWOLFKHQ�*HKHLPQLVVHQ��1XU�GLH�$QGHXWXQJ�HLQHV�*HKHLPQLVVHV�JHQ�JWH��VLH� HUEDUPXQJVORV� ZLH� HLQHQ� 6S�UKXQG� DXI� GLH� )lKUWH� ]X� VHW]HQ�� :HQQ�0DPP\V�1HXJLHU�QLFKW�VRIRUW�EHIULHGLJW�ZXUGH��VR�EUDFKWH�VLH�EHL�(OOHQ�GLH�5HGH� GDUDXI�� XQG� GDQQ�PX�WH� 6FDUOHWW� LKUHU�0XWWHU� DOOHV� DQYHUWUDXHQ� RGHU�VLFK�HLQH�JODXEZ�UGLJH�/�JH�DXVGHQNHQ��GDV�ZX�WH�VLH�DXV�(UIDKUXQJ��1XQ�HUVFKLHQ� 0DPP\� DQ� GHU� 7�U� GHU� +DOOH�� HLQ� ULHVHQKDIWHV� DOWHV� :HLE�� PLW�NOHLQHQ� NOXJHQ� (OHIDQWHQDXJHQ�� 6LH� ZDU� HLQH� 1HJHULQ� UHLQVWHQ� :DVVHUV��JOlQ]HQG� VFKZDU]� XQG� GHQ�2¶+DUDV� ELV� ]XP� OHW]WHQ�%OXWVWURSIHQ� HUJHEHQ��6WDE� XQG� 6W�W]H� I�U� (OOHQ�� GLH� 9HU]ZHLIOXQJ� LKUHU� GUHL� 7|FKWHU�� GHU�6FKUHFNHQ� GHU� DQGHUHQ�'LHQVWERWHQ��0DPP\�ZDU� HLQH� 6FKZDU]H�� DEHU� LKU�6LWWHQNRGH[� XQG� LKU� 6WRO]� VWDQGHQ� HEHQVR� KRFK�� MD� K|KHU� DOV� GHU� LKUHU�(LJHQW�PHU�� $XIJHZDFKVHQ� ZDU� VLH� LP� 6FKODIJHPDFK�� 6RODQJH�5RELOODUGV��GHU�0XWWHU�(OOHQ�2¶+DUDV��HLQHU�XQQDKEDU�N�KOHQ��YRUQHKPHQ�)UDQ]|VLQ��GLH�.LQGHUQ� XQG� 'LHQVWERWHQ� NHLQH� 6WUDIH� I�U� HLQHQ� 9HUVWR�� JHJHQ� GLH�6FKLFNOLFKNHLW� HUOLH��� 0DPP\� ZDU� (OOHQV� $PPH� JHZHVHQ� XQG�� DOV� (OOHQ�KHLUDWHWH��PLW�LKU�DXV�6DYDQQDK�QDFK�GHP�1RUGHQ�JHNRPPHQ��:HQ�0DPP\�OLHEKDWWH��GHQ�]�FKWLJWH�VLH��XQG�GD�LKUH�/LHEH�]X�6FDUOHWW�XQG�LKU�6WRO]�DXI�VLH�NHLQH�*UHQ]HQ�NDQQWH��VR�ZXUGH�6FDUOHWW�HLJHQWOLFK�RKQH�8QWHUEUHFKXQJ�
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JH]�FKWLJW�ª6LQG�GLH�+HUUHQ�ZHJ"�:LH�NRPPW�HV��GD��GX�VLH�QLFKW�]XP�$EHQGHVVHQ�JHODGHQ�KDVW��0L��6FDUOHWW�� LFK�KDEH�3RUN�JHVDJW��HU�VROO�]ZHL�*HGHFNH�I�U�VLH�DXIOHJHQ��:DV�VLQG�GDV�I�U�0DQLHUHQ"©ª$FK��LFK�KDEH�NHLQH�/XVW��VLH�LPPHU�QXU YRQ�.ULHJ�UHGHQ�]X�K|UHQ��XQG�KlWWH� HV� EHL� 7LVFK� QLFKW� DXVJHKDOWHQ�� ZHQQ� DXFK� 3D� QRFK� GLH� JDQ]H� =HLW�PLWJHUHGHW�XQG��EHU�0U��/LQFROQ�JHWREW�KlWWH�©ª'X� KDVW� 0DQLHUHQ� ZLH� HLQH� 3IO�FNHULQ� YRP� )HOG�� XQG� GDV� QDFKGHP�0LVVHV�(OOHQ� XQG� LFK� XQV�PLW� GLU� VR� DEJHTXlOW� KDEHQ�� XQG�GD� VLW]W� GX�QXQ�ZLHGHU�RKQH�GHLQHQ�6FKDO��XQG�JOHLFK�NRPPW�GLH�$EHQGOXIW��LFK�KDEH�HV�GLU�LPPHU�ZLHGHU�JHVDJW��GD��GX�YRQ�GHU�$EHQGOXIW�)LHEHU�EHNRPPVW��ZHQQ�GX�QLFKWV�XP�GLH�6FKXOWHUQ�KDVW��NRPP�KHUHLQ��0L��6FDUOHWW�©6FDUOHWW�ZDQGWH�VLFK�PLW�N�QVWOLFKHP�*OHLFKPXW�YRQ�0DPP\�DE�XQG�ZDU�IURK��GD��GLH�$OWH�LQ�LKUHP�(LIHU�ZHJHQ�GHV�6FKDOV�LKU�*HVLFKW�QLFKW�JHVHKHQ�KDWWH�ª1HLQ�� LFK�ZLOO� KLHUEOHLEHQ� XQG� GLH� 6RQQH� XQWHUJHKHQ� VHKHQ�� GDV� LVW� VR�VFK|Q�� %LWWH�� KRO�PLU� GRFK�PHLQHQ� 6FKDO��0DPP\�� LFK� EOHLEH� KLHU�� ELV� 3D�]XU�FNNRPPW�©ª'HLQH�6WLPPH�NOLQJW��DOV�KlWWHVW�GX�GLFK�VFKRQ�HUNlOWHW©��VDJWH�0DPP\�DUJZ|KQLVFK�ª,FK�KDEH�PLFK�QLFKW�HUNlOWHW�©�6FDUOHWW�ZXUGH�XQJHGXOGLJ��ª'X�KROVW�PLU�MHW]W�PHLQHQ�6FKDO�©0DPP\�ZDWVFKHOWH�GXUFK�GLH�+DOOH�]XU�FN��6FDUOHWW�K|UWH� VLH�GXUFK�GDV�7UHSSHQKDXV�QDFK�GHP�6WXEHQPlGFKHQ�UXIHQ��K|UWH�GLH�6WLHJH�NQDUUHQ�XQG�VWDQG�OHLVH�DXI�:HQQ� 0DPP\� ]XU�FNNDP�� Z�UGH� VLH� VLFK� ZLHGHU� �EHU� 6FDUOHWWV�8QK|IOLFKNHLW�YHUEUHLWHQ��XQG�6FDUOHWW�NRQQWH� VROFKHV�*HUHGH�HLQIDFK�QLFKW�HUWUDJHQ�� ZlKUHQG� LKU� GDV� +HU]� EUDFK�� 'D� VWDQG� VLH� QXQ�� ]|JHUWH�� ZX�WH�QLFKW��ZR�VLH�VLFK�YHUVWHFNHQ�VROOWH��ELV�GDV�+HU]ZHK�HLQ�ZHQLJ�QDFKOLH���'D�NDP� LKU� HLQ� *HGDQNH�� ,KU� 9DWHU� ZDU� QDFK� 7ZHOYH� 2DNV�� GHU�:LONHVVFKHQ�3ODQWDJH�� KLQ�EHUJHULWWHQ�� XP� 'LOFH\�� GLH� )UDX� VHLQHV� 'LHQHUV� 3RUN�� ]X�NDXIHQ�� 'LOFH\� ZDU� )UDXHQDXIVHKHULQ� XQG�+HEDPPH� LQ� 7ZHOYH�2DNV�� XQG�VHLW�LKUHU�+HLUDW�YRU�VHFKV�0RQDWHQ�KDWWH�3RUN�VHLQHP�+HUUQ�7DJ�XQG�1DFKW�LQ�GHQ�2KUHQ�JHOHJHQ��HU�P|JH�GRFK�'LOFH\�NDXIHQ��GDPLW�VLH�DXI�GHUVHOEHQ�3ODQWDJH� ]XVDPPHQ� OHEHQ� N|QQWHQ�� *HUDOGV� :LHGHUVWDQGVNUDIW� ZDU�DOOPlKOLFK� IDGHQVFKHLQLJ� JHZRUGHQ�� XQG� VR� KDWWH� HU� VLFK� DQ� GLHVHP�1DFKPLWWDJ�DXIJHPDFKW��XP�DXI�'LOFH\�HLQ�*HERW�DE]XJHEHQ�ª3D�ZHL��VLFKHU©��GDFKWH�6FDUOHWW��ªRE�GLH�VFKUHFNOLFKH�*HVFKLFKWH�ZDKU�LVW�� :HQQ� HU� QLFKWV� JHK|UW� KDW�� VR� KDW� HU� GRFK� YLHOOHLFKW� HWZDV� EHPHUNW��
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YLHOOHLFKW� HLQLJH� $XIUHJXQJ� EHL� :LONHV� JHVS�UW�� :HQQ� LFK� LKQ� YRU� GHP�$EHQGHVVHQ� QRFK� XQWHU� YLHU� $XJHQ� VHKH�� VR� EHNRPPH� LFK� YLHOOHLFKW� GLH�:DKUKHLW�KHUDXV��GD��HV�QlPOLFK�ZHLWHU�QLFKWV�LVW�DOV�HLQH�GXPPH�/�JH�GHU�EHLGHQ�7DUOHWRQV�©(V�ZDU�DQ�GHU�=HLW��GD��*HUDOG�]XU�FNNDP��XQG�ZHQQ�VLH�LKQ�DOOHLQ�VHKHQ�ZROOWH�� EOLHE� LKU� QLFKWV� �EULJ�� DOV� EHL� GHU� 0�QGXQJ� GHU� $XIIDKUW� LQ� GLH�/DQGVWUD�H� DXI� LKQ� ]X�ZDUWHQ�� /HLVH� JLQJ� VLH� GLH�6WXIHQ�KLQXQWHU�� VDK� VLFK�EHKXWVDP�XP��RE�0DPP\�VLH�HWZD�YRQ�REHQ�DXV�HLQHP�)HQVWHU�EHREDFKWHQ�NRQQWH�� XQG� DOV� VLH� NHLQ� VFKZDU]HV� *HVLFKW� PLW� VFKQHHZHL�HP� 7XUEDQ�PL�ELOOLJHQG� ]ZLVFKHQ� ZHKHQGHQ� 9RUKlQJHQ� KHUYRUOXJHQ� VDK�� UDIIWH� VLH�HQWVFKORVVHQ�LKU�JU�QHV�JHEO�PWHV�.OHLG�]XVDPPHQ�XQG�OLHI��VR�VFKQHOO�LKUH�)��H�VLH�WUDJHQ�ZROOWHQ��GXUFK�GHQ�*DUWHQ�]XU�(LQIDKUW�KLQXQWHU�'LH� GXQNOHQ� =HGHUQ� ]X� EHLGHQ� 6HLWHQ� VFKORVVHQ� VLFK� �EHU� LKU� ]X� HLQHP�*HZ|OEH�]XVDPPHQ�XQG�YHUZDQGHOWHQ�GLH�ODQJH�$OOHH�LQ�HLQHQ�GlPPHULJHQ�7XQQHO�� 6REDOG� VLH� VLFK� GDQQ� JHERUJHQ� I�KOWH�� JLQJ� VLH� ODQJVDPHU�� 6LH�NHXFKWH�QRFK��GHQQ�VLH�ZDU�]X�IHVW�JHVFKQ�UW��DOV�GD��VLH�VFKQHOO�KlWWH�ODXIHQ�N|QQHQ�� %DOG� ZDU� VLH� DP� (QGH� GHU� $XIIDKUW� GUDX�HQ� DXI� GHU� /DQGVWUD�H��DEHU� VLH� KLHOW� HUVW� DQ�� DOV� VLH� XP� GLH� (FNH� JHERJHQ� ZDU� XQG� HLQH� JUR�H�%DXPJUXSSH�]ZLVFKHQ�VLFK�XQG�GHP�+DXVH�KDWWH�$WHPORV�XQG�PLW�HUKLW]WHQ�:DQJHQ�VHW]WH�VLH�VLFK�DXI�HLQHQ�%DXPVWXPSI�XQG�ZDUWHWH�DXI� LKUHQ�9DWHU��(U�KlWWH�VFKRQ�KLHU�VHLQ�P�VVHQ��DEHU�VLH�ZDU�IURK��GD��HU VLFK�YHUVSlWHWH��VR�KDWWH�VLH�=HLW��$WHP�]X�KROHQ�XQG�LKU�*HVLFKW�VR� ZHLW� ]XU� 5XKH� ]X� EULQJHQ�� GD�� HU� NHLQHQ� 9HUGDFKW� VFK|SIHQ� NRQQWH��-HGHQ�$XJHQEOLFN�PX�WH�+XIVFKODJ�HUVFKDOOHQ��XQG�VLH�Z�UGH�LKQ�LQ�VHLQHP�KDOVEUHFKHULVFKHQ� 7HPSR� GHQ� +�JHO� KHUDXIJDORSSLHUHQ� VHKHQ�� $EHU� GLH�0LQXWHQ� YHUJLQJHQ�� XQG� *HUDOG� NDP� QLFKW�� GDV� +HU]� ZXUGH� LKU� ZLHGHU�ELWWHUOLFK�VFKZHU�,KUH� *HGDQNHQ� IROJWHQ� GHQ� :LQGXQJHQ� GHU� 6WUD�H�� GLH� QDFK� GHP�)U�KOLQJVUHJHQ� EOXWURW� YRU� LKU� ODJ�� GHQ� +�JHO� KLQDE� ELV� DQ� GHQ� WUlJHQ�)OLQWIOX��� GXUFK� GDV� *HZLUU� GHU� VXPSILJHQ� :LHVHQ� XQG� JHJHQ�EHU� GHQ�+�JHO�ZLHGHU� KLQDXI� QDFK� 7ZHOYH�2DNV��ZR�$VKOH\�ZRKQWH��1XU� GDV�ZDU�MHW]W� GHU� 6LQQ� GLHVHU� 6WUD�H�� VLH� I�KUWH� ]X�$VKOH\�QDFK�GHP� VFK|QHQ�+DXV�PLW�GHQ�ZHL�HQ�6lXOHQ��GDV�GHQ�+�JHO�NU|QWH�ZLH�HLQ�JULHFKLVFKHU�7HPSHOª2�$VKOH\��$VKOH\�©�'DV�+HU]�VFKOXJ�LKU�UDVFKHU�(WZDV�YRQ�GHU�HLVNDOWHQ�9HUZXQGHUXQJ�XQG�8QJO�FNVHOLJNHLW��GLH�DXI�LKU�ODVWHWHQ�� VHLWGHP� GLH� 7DUOHWRQV� LKU� GHQ� .ODWVFK� HU]lKOW� KDWWHQ�� JOLWW� LQ� GLH�7LHIHQ�LKUHV�*HP�WV�]XU�FN�XQG�PDFKWH�GHP�)LHEHU�3ODW]��YRQ�GHP�VLH�VHLW�]ZHL�-DKUHQ�EHVHVVHQ�ZDU�-HW]W� NDP� HV� LKU� VRQGHUEDU� YRU�� GD�� VLH� $VKOH\� IU�KHU� QLH� EHVRQGHUV�DQ]LHKHQG�JHIXQGHQ�KDWWH��'DPDOV�VDK�VLH�LKQ�NRPPHQ�XQG�JHKHQ�XQG�KDWWH�
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NHLQHQ�*HGDQNHQ�I�U�LKQ��$EHU�VHLW�MHQHP�7DJ��YRU�]ZHL�-DKUHQ��DOV�$VKOH\�QDFK�VHLQHU� ODQJHQ�(XURSDUHLVH�VHLQHQ�HUVWHQ�%HVXFK� LQ�7DUD�PDFKWH��KDWWH�VLH� LKQ� JHOLHEW�� 6LH� KDWWH� DXI� GHU�9HUDQGD� YRU� GHU�(LQJDQJVW�U� GHV�+DXVHV�JHVHVVHQ��DOV�HU�LQ�VHLQHP�JUDXHQ�7XFKDQ]XJ�GLH�ODQJH�$OOHH�KHUDXIJHULWWHQ�NDP�� :LH� XQWDGHOLJ� VHLQH� EUHLWH� VFKZDU]H� .UDZDWWH� �EHU� GHP� IHLQ�JHIlOWHOWHQ� +HPG� VD��� 1RFK� MHW]W� HQWVDQQ� VLH� VLFK� MHGHU� (LQ]HOKHLW� VHLQHU�.OHLGXQJ��GHU�EODQN�JHZLFKVWHQ�6FKXKH��GHU�.DPHH�PLW�GHP�0HGXVHQNRSI�DQ�GHU�.UDZDWWHQQDGHO��GHV�EUHLWHQ�3DQDPDKXWHV��GHQ�HU�DEQDKP��VREDOG�HU�VLH� HUEOLFNWH�� (U� ZDU� DEJHVWLHJHQ� XQG� KDWWH� GLH� =�JHO� HLQHP� 1HJHUNLQG�]XJHZRUIHQ��'D�VWDQG�HU�XQG�VDK�]X�LKU�KLQDXI��ODFKHQG�XQG�GLH�YHUWUlXPWHQ�JUDXHQ� $XJHQ� ZHLW� JH|IIQHW�� 'LH� 6RQQH� VFKLHQ� VR� KHOO� DXI� VHLQ� EORQGHV�+DDU��GD��HV�ZLH�HLQH�JOlQ]HQGH�6LOEHUNDSSH�DXVVDK��'DQQ�KDWWH�HU�JHVDJW��ª1XQ� ELVW� GX� DOVR� HUZDFKVHQ�� 6FDUOHWW©�� ZDU� GLH� 6WXIHQ� KHUDXIJHVSUXQJHQ�XQG� KDWWH� LKU� GLH� +DQG� JHN��W�� $FK�� VHLQH� 6WLPPH�� 1LH� NRQQWH� VLH�YHUJHVVHQ�� ZLH� LKU� +HU]� JHNORSIW� KDWWH�� DOV� K|UWH� VLH� ]XP� HUVWHQPDO� GLH�JHGHKQWHQ� NODQJYROOHQ� /DXWH�� ,Q� MHQHP� HUVWHQ� $XJHQEOLFN� KDWWH� VLH� LKQ�EHJHKUW��HLQIDFK�XQG�RKQH�DOOH�hEHUOHJXQJ�QDFK�LKP�YHUODQJW��ZLH�VLH�QDFK�6SHLVHQ�YHUODQJWH��QDFK�5HLWSIHUGHQ�XQG�QDFK�LKUHP�ZHLFKHQ�%HWW��GDULQ�]X�VFKODIHQ�=ZHL�-DKUH�ODQJ�ZDU�HU�LQ�GHU�3URYLQ]�LKU�9HUHKUHU�JHZHVHQ��DXI�%lOOHQ��EHL�3LFNQLFNV�XQG�DXI�*HULFKWVWDJHQ��QLFKW�VR�RIW�ZLH�GLH�=ZLOOLQJH�7DUOHWRQ�RGHU� &DGH� &DOYHUW�� QLFKW� VR� DXIGULQJOLFK� ZLH� GLH� %U�GHU� )RQWDLQH�� DEHU�LPPHUKLQ� ZDU� NHLQH� :RFKH� YHUJDQJHQ�� RKQH� GD�� $VKOH\� DXI� 7DUD�YRUVSUDFK�*HZL��� HUNOlUW� KDWWH� HU� VLFK� LKU� QLH�� XQG� LQ� VHLQHQ�NODUHQ�JUDXHQ�$XJHQ�ZDU� QLH� HWZDV� YRQ� MHQHU�+LW]H� HUVFKLHQHQ�� GLH� 6FDUOHWW� VR� JXW� EHL� DQGHUHQ�0lQQHUQ�NDQQWH��8QG�GHQQRFK�ZX�WH�VLH��GD��HU�VLH� OLHEWH��VLH�NRQQWH�VLFK�QLFKW� LUUHQ��'HU� ,QVWLQNW��GHU�VWlUNHU�ZDU�DOV�GLH�9HUQXQIW��XQG�HLQ�:LVVHQ��GDV� DXV� (UIDKUXQJ� VWDPPWH�� VDJWHQ� HV� LKU�� =X� RIW� ZDU� VLH� VHLQHP� %OLFN�EHJHJQHW�� ZLH� HU� VLH� DQVDK� PLW� HLQHU� 6HKQVXFKW� XQG� ]XJOHLFK� HLQHU�7UDXULJNHLW�� GLH� LKU� UlWVHOKDIW�ZDU�� 6LH�ZX�WH� GRFK�� GD�� HU� VLH� OLHEWH�� DEHU�ZDUXP�VDJWH�HU�HV� LKU�QLFKW"�'DV�NRQQWH�VLH�QLFKW�EHJUHLIHQ��XQG�HV�JDE�VR�YLHO�DQ�LKP��GDV�VLH�QLFKW�EHJUHLIHQ�NRQQWH��(U�ZDU�LPPHU�K|IOLFK��DEHU�IHUQ�XQG� XQQDKEDU�� 1LH� ZX�WH� MHPDQG�� ZRUDQ� HU� GDFKWH�� XQG� VLH� DP�DOOHUZHQLJVWHQ�� ,Q� HLQHP� /DQG�� ZR� MHGHU� ]X� VDJHQ� SIOHJWH� ZDV� HU� GDFKWH��VREDOG� LKP� HLQ� *HGDQNH� QXU� NDP�� NRQQWH� $VKOH\V� =XU�FNKDOWXQJ� VLH� ]XU�9HU]ZHLIOXQJ� EULQJHQ�� %HL� GHQ� �EOLFKHQ� =HUVWUHXXQJHQ�� GHU� -DJG�� GHP�6SLHO�� GHP� 7DQ]� XQG� GHU� 3ROLWLN�� WDW� HU� VLFK� QLFKW� PLQGHU� KHUYRU� DOV� GLH�DQGHUQ�� XQG� ]X� 3IHUG� �EHUWUDI� HU� VLH� DOOH��:DV� LKQ� DEHU� YRQ� DOOHQ� DQGHUQ�XQWHUVFKLHG�� ZDU�� GD�� DOO� GLHVH� DQJHQHKPHQ� =HLWYHUWUHLEH� ZHGHU� =ZHFN�QRFK� =LHO� VHLQHV� /HEHQV� EHGHXWHWHQ�� 0LW� VHLQHU� /LHEH� I�U� %�FKHU� XQG�
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0XVLN��PLW�VHLQHP�+DQJ�]XP�'LFKWHQ�XQG�7UlXPHQ�VWDQG�HU�DOOHLQ�$FK��ZDUXP�VDK�HU�VR�JXW�DXV�XQG�ZDU�VR�EORQG��ZDUXP�VR�XQQDKEDU�XQG�K|IOLFK� XQG� VR� DXIUHL]HQG� ODQJZHLOLJ� LQ� VHLQHU� 8QWHUKDOWXQJ� �EHU� DOOHV�P|JOLFKH��GDV�VLH�QLFKW�LQWHUHVVLHUWH�± XQG�GDEHL�GRFK�VR�OLHEHQVZHUW��1DFKW�I�U�1DFKW��ZHQQ�6FDUOHWW�PLW� LKP� LP�+DOEGXQNHO� DXI� GHU�9HUDQGD� YRU� GHU�(LQJDQJVW�U�JHVHVVHQ�KDWWH�XQG�GDQQ�]X�%HWW�JLQJ��ZDUI�VLH�VLFK�VWXQGHQODQJ�UXKHORV� KHUXP� XQG� WU|VWHWH� VLFK� QXU� PLW� GHP� *HGDQNHQ�� GD�� HU� LKU� GDV�QlFKVWH�0DO� HLQHQ�$QWUDJ�PDFKHQ�Z�UGH��$EHU� GDV� QlFKVWH�0DO� NDP�XQG�JLQJ�� XQG� HV� JHVFKDK� QLFKWV� ± QLFKWV�� DOV� GD�� GDV� )LHEHU� LQ� LKUHQ� $GHUQ�LPPHU� KHL�HU� ZXUGH�� 6LH� OLHEWH� LKQ�� VLH� EHJHKUWH� LKQ�� XQG� VLH� EHJULII� LKQ�QLFKW�� ,KU�:HVHQ�ZDU� VR�HLQIDFK�XQG�JHUDGH�ZLH�GLH�:LQGH��GLH��EHU�7DUD�ZHKWHQ��ZLH� GHU� JHOEH� )OX��� GHU� HV� XPVWU|PWH�� XQG� ELV� DQ� GDV� (QGH� LKUHU�7DJH�Z�UGH� VLH� QLFKW� OHUQHQ�� HWZDV�=ZLHVSlOWLJHV� ]X�YHUVWHKHQ��+LHU� VWDQG�VLH�]XP�HUVWHQPDO�LQ�LKUHP�/HEHQ�YRU�HLQHU�YLHOVHLWLJHQ�1DWXU�'HQQ�$VKOH\V�9RUIDKUHQ� KDWWHQ� LKUH�0X�H� ]XP�'HQNHQ� XQG� QLFKW� ]XP�7XQ� YHUZDQGW�� %XQWH� JOlQ]HQGH� 7UlXPH� KDWWHQ VLH� JHVSRQQHQ�� GLH� QLFKW�:LUNOLFKNHLW� ZDUHQ�� $VKOH\� OHEWH� XQG� ZHEWH� LQ� HLQHU� DQGHUHQ� :HOW�� GLH�VFK|QHU�ZDU�DOV�*HRUJLD��XQG�NHKUWH�QXU�ZLGHUVWUHEHQG� LQ�GLH�:LUNOLFKNHLW�]XU�FN�� (U� VDK� VLFK� GLH�0HQVFKHQ� DQ�� XQG� VLH�ZDUHQ� LKP�ZHGHU� OLHE� QRFK�OHLG��'DV�/HEHQ VDK�HU�VLFK�DQ��XQG�HV�UL��LKQ�ZHGHU�KLQ��QRFK�GU�FNWH�HV�LKQ�QLHGHU��(U�QDKP�GLH�:HOW�XQG�VHLQHQ�3ODW]�GDULQ��ZLH�VLH�ZDUHQ��]XFNWH�GLH�$FKVHOQ� XQG� NHKUWH� LQ� VHLQH� EHVVHUH� :HOW� PLW� LKUHU� 0XVLN� XQG� LKUHQ�%�FKHUQ�]XU�FN�:LH� HV� NDP�� GD�� 6FDUOHWW� YRQ� LKP� JHIHVVHOW� ZXUGH�� REZRKO� GRFK� VHLQ�*HP�W� GHP� LKUHQ� VR� IUHPG� ZDU�� ZX�WH� VLH� QLFKW�� *HUDGH� GDV�*HKHLPQLVYROOH�DQ�LKP�HUUHJWH�LKUH�1HXJLHU��(V�ZDU�ZLH�HLQH�7�U��GLH�ZHGHU�6FKOR��QRFK�6FKO�VVHO�KDWWH��8P�GHV�*HKHLPQLVYROOHQ�ZLOOHQ�OLHEWH�VLH� LKQ�QXU� XP� VR� PHKU�� XQG� GLH� ZXQGHUOLFK� YHUKDOWHQH� $UW� VHLQHU� =XQHLJXQJ�HUK|KWH� QXU� LKUH� 6HKQVXFKW�� LKQ� JDQ]� I�U� VLFK� ]X� JHZLQQHQ�� 'D�� HU� HLQHV�7DJHV�XP�VLH�DQKDOWHQ�Z�UGH��VWDQG�I�U�VLH�IHVW��6LH�ZDU�YLHO�]X�MXQJ�XQG�]X�YHUZ|KQW��XP�]X�ZLVVHQ��ZDV�1LHGHUODJH�LVW��8QG�QXQ�NDP�GLH�VFKUHFNOLFKH�1DFKULFKW� ZLH� HLQ� 'RQQHUVFKODJ�� $VKOH\� ZROOWH� 0HODQLH� KHLUDWHQ�� 'DV�NRQQWH�QLFKW�VHLQ�(UVW� YRULJH� :RFKH�� DOV� VLH� LQ� GHU� 'lPPHUXQJ� YRQ� )DLUKLOO� ]XVDPPHQ�QDFK�+DXVH�ULWWHQ��KDWWH�HU�JHVDJW��ª6FDUOHWW��LFK�KDEH�GLU�HWZDV�VR�:LFKWLJHV�]X�HU]lKOHQ��GD��LFK�NDXP�ZHL���ZLH�LFK�HV�GLU�VDJHQ�VROO�©6LH� KDWWH� VLWWVDP� GLH�$XJHQ� QLHGHUJHVFKODJHQ��ZlKUHQG� LKU� GDV�+HU]� LQ�ZLOGHU�)UHXGH� VFKOXJ��6LH�PHLQWH��GHU�$XJHQEOLFN�VHL�JHNRPPHQ��'D�KDWWH�HU� IRUWJHIDKUHQ�� ª-HW]W� QLFKW�� ZLU� VLQG� EHLQDKH� ]X� +DXVH� XQG� KDEHQ� NHLQH�=HLW� PHKU�� $FK�� 6FDUOHWW�� ZDV� ELQ� LFK� I�U� HLQ� )HLJOLQJ�©� 'DQQ� KDWWH� HU�



��

VHLQHP� 3IHUG� GLH� 6SRUHQ� JHJHEHQ� XQG�ZDU�PLW� LKU� LQ�ZLOGHP�5HQQHQ� GHQ�+�JHO�QDFK�7DUD�KLQDXIJHVW�UPW6FDUOHWW� VD�� DXI� LKUHP�%DXPVWXPSI� XQG� EHGDFKWH� GLH�:RUWH�� GLH� VLH� VR�JO�FNOLFK�JHPDFKW�KDWWHQ��XQG�DXI�HLQPDO�EHNDPHQ�VLH�HLQHQ�DQGHUHQ��HLQHQ�Kl�OLFKHQ� 6LQQ�� :HQQ� HU� LKU� QXU� VHLQH� 9HUOREXQJ� KDWWH� PLWWHLOHQ� ZROOHQ��$FK��NlPH�GRFK�3D�QDFK�+DXVH��'DV�EDQJH�:DUWHQ�HUWUXJ�VLH�QLFKW�PHKU�'LH�6RQQH�ZDU�QXQ�KLQWHU�GHP�+RUL]RQW�YHUVFKZXQGHQ��XQG�GLH�URWH�*OXW�DP� 5DQGH� GHU�:HOW� HUORVFK� LQ� URVLJHQ� 7|QHQ�� 'HU� EODXH� +LPPHO� GUREHQ�YHUZDQGHOWH� VLFK� DOOPlKOLFK� LQ� GDV� ]DUWH� %ODXJU�Q� GHV� 5RWNHKOFKHQV�� XQG�GLH� �EHULUGLVFKH� 6WLOOH� OlQGOLFKHU�'lPPHUXQJ� VHQNWH� VLFK� VDFKW� KHUDE��'LH�/DQGVFKDIW� ]HUIOR�� LP� 6FKDWWHQ� GHU� URWHQ� )XUFKHQ�� GLH� NODIIHQGH� URWH�/DQGVWUD�H�ZDU�QLFKW�PHKU�VR�KH[HQKDIW�EOXWU�QVWLJ��VLH�ZXUGH�]X�VFKOLFKWHU�EUDXQHU�(UGH�� -HQVHLWV�GHU�6WUD�H� VWDQGHQ�3IHUGH��0DXOWLHUH�XQG�.�KH�VWLOO�DXI�GHU�:HLGH��GHQ�.RSI��EHU�GHQ�=DXQ�JHOHJW��XQG�ZDUWHWHQ�GDUDXI��LQ�GHQ�6WDOO� JHWULHEHQ� ]X� ZHUGHQ�� 'HU� GXQNOH� 6FKDWWHQ� GHV� 'LFNLFKWV� DP�:LHVHQEDFK�ZDU� LKQHQ�XQKHLPOLFK�� GLH�2KUHQ� ]XFNWHQ� ]X�6FDUOHWW�KLQ�EHU��DOV� VHKQWHQ� VLFK�GLH�7LHUH�QDFK�GHU�*HVHOOVFKDIW�GHV�0HQVFKHQ��'LH�KRKHQ�3HFKNLHIHUQ� DXI� GHU� )OX�QLHGHUXQJ�� GLH� XQWHUP�6RQQHQOLFKW� LQ� VR�ZDUPHP�*U�Q� HUJO�KWHQ�� VWDQGHQ� MHW]W� VFKZDU]� YRU� GHP� SDVWHOOIDUEHQHQ� +LPPHO��HLQH� XQGXUFKGULQJOLFKH� 5HLKH� YRQ� 5LHVHQ�� GLH� GDV� WUlJH� JHOEH�:DVVHU� ]X�LKUHQ�)��HQ�YHUEDUJHQ��$XI� GHP�+�JHO� MHQVHLWV�GHV�)OXVVHV�YHUVFKZDQGHQGLH� KRKHQ�ZHL�HQ� 6FKRUQVWHLQH� GHV�:LONHVVFKHQ�+DXVHV� DOOPlKOLFK� LQ� GHU�)LQVWHUQLV�GHU�PlFKWLJHQ�(LFKHQ��GLH�VLH�XPJDEHQ��1XU�DQ�GHQ�7LVFKODPSHQ��GLH� IHUQ� XQG� ZLQ]LJ� ZLH� 6WHFNQDGHON|SIH� KHU�EHUOHXFKWHWHQ�� NRQQWH� PDQ�QRFK�VHKHQ��GD��GRUW�HLQ�+DXV�VWDQG��'LH ZDUPH��EDOVDPLVFKH�)HXFKWLJNHLW�GHV�)U�KOLQJV��GHU�IULVFKH�'XIW�GHV�JHSIO�JWHQ�$FNHUV��GHU�6RQQHQXQWHUJDQJ�ZDUHQ� I�U� 6FDUOHWW� QLFKWV� :XQGHUEDUHV�� 6LH� QDKP� DOO� GLH� 6FK|QKHLW� VR�JHGDQNHQORV�KLQ�ZLH�GLH�/XIW��GLH�VLH�DWPHWH��XQG�GDV�:DVVHU��GDV�VLH�WUDQN��6FK|QKHLW�KDWWH�VLH�ELVKHU�PLW�%HZX�WVHLQ�QXU�DXI�)UDXHQJHVLFKWHUQ�XQG�DQ�3IHUGHQ�� DQ� VHLGHQHQ� .OHLGHUQ� XQG� lKQOLFK� JUHLIEDUHQ� 'LQJHQ�ZDKUJHQRPPHQ�'RFK� GLH� IULHGYROOH� 'lPPHUXQJ� �EHU� 7DUDV� )HOGHUQ� EUDFKWH� LKUHP�YHUZLUUWHQ� *HP�W� HLQ� ZHQLJ� 5XKH�� 2KQH� HV� ]X� ZLVVHQ�� OLHEWH� VLH� LKUH�+HLPDW�VR�LQQLJ�ZLH�GDV�$QJHVLFKW�LKUHU�0XWWHU�XQWHU�GHU�/DPSH�]XU�6WXQGH�GHU�$EHQGDQGDFKW�1RFK� LPPHU� NHLQH� 6SXU� YRQ� *HUDOG� DXI� GHU� VWLOOHQ� JHZXQGHQHQ�/DQGVWUD�H�� :HQQ� VLH� QRFK� OlQJHU� ZDUWHWH�� NDP� VLFKHU� 0DPP\�� VLH� ]X�VXFKHQ� XQG� PLW� *HZDOW� QDFK� +DXVH� ]X� EULQJHQ�� $OV� VLH� HEHQ� ZLHGHU� GLH�GXQNHOQGH� /DQGVWUD�H� KLQDEVSlKWH�� K|UWH� VLH� +XIVFKODJ� XQWHQ� DP�:HLGHQK�JHO� XQG� VDK� 3IHUGH� XQG� .�KH� HUVFKUHFNW� DXVHLQDQGHUVWLHEHQ��
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*HUDOG�2¶+DUD�NDP�TXHU��EHU�GLH�)HOGHU�LQ�JHVWUHFNWHP�*DORSS�QDFK�+DXVH�JHULWWHQ�� $XI� VHLQHP� VFKZHUHQ� ODQJEHLQLJHQ� %UDXQHQ� VDK� HU� YRQ� IHUQ� DXV�ZLH�HLQ�-XQJH��I�U�GHQ�GDV�3IHUG�YLHO�]X�JUR��LVW��(U�WULHE�HV�PLW�3HLWVFKH�XQG�ODXWHP�=XUXI�DQ��6HLQ� ODQJHV�ZHL�HV�+DDU�ZHKWH�LP�:LQGH�KLQWHU� LKP�KHU��2EZRKO�6FDUOHWW�YRQ� LKUHQ�6RUJHQ�JDQ]�HUI�OOW�ZDU��EHWUDFKWHWH� VLH� LKQ�PLW�OLHEHYROOHP�6WRO]��GHQQ�*HUDOG�ZDU�HLQ�YRU]�JOLFKHU�5HLWHU��ª:DUXP�HU�QXU�LPPHU� �EHU� =lXQH� VHW]HQ� PX��� ZHQQ� HU� HLQ� SDDU� *ODV� JHWUXQNHQ� KDW©��GDFKWH�VLH��ªXQG�GDV�JHUDGH�DQ�GLHVHU�6WHOOH��QDFK�VHLQHP�6WXU]�YRULJHV�-DKU��DOV�HU�VLFK�KLHU�GDV�.QLH�EUDFK��'DEHL�KDW�HU�0XWWHU�XQWHU�(LG�YHUVSURFKHQ��QLH�ZLHGHU�]X�VSULQJHQ�©6FDUOHWW� KDWWH� NHLQH� NLQGOLFKH� $QJVW� YRU� LKUHP�9DWHU�� XQG� VLH� HPSIDQG�HKHU� LKQ�DOV� LKUH�6FKZHVWHUQ�ZLH�JOHLFKDOWULJ��hEHU�=lXQH�]X�VSULQJHQ�XQG�YRU� VHLQHU�)UDX�HWZDV�JHKHLP]XKDOWHQ��HUI�OOWH� LKQ�PLW�HLQHP�NQDEHQKDIWHQ�6WRO]� XQG� HLQHU� VFKXOGEHZX�WHQ� :RQQH�� GLH� LKUHP� HLJHQHQ� 9HUJQ�JHQ�JOHLFKNDP��ZHQQ�VLH�0DPP\�KLQWHUV�/LFKW�I�KUHQ�NRQQWH��6LH�VWDQG�DXI��XP�LKQ�]X�EHREDFKWHQ��'DV�VFKZHUH�3IHUG�ZDU� MHW]W�DP�=DXQ�DQJHODQJW�� VHW]WH�DQ�XQG�VSUDQJ�P�KHORV�KLQ�EHU��'HU�5HLWHU� MDXFK]WH�YRU�%HJHLVWHUXQJ��'LH�3HLWVFKH�NQDOOWH� GXUFK�GLH�/XIW�� GDV�ZHL�H�/RFNHQKDDU� IORJ�HPSRU��*HUDOG�VDK�VHLQH�7RFKWHU�LP�6FKDWWHQ�GHU�%lXPH�QLFKW��HU�]RJ�GLH�=�JHO�ZLHGHU�DQ�XQG�NORSIWH�VHLQHP�3IHUG�DQHUNHQQHQG�GHQ�+DOV�ª.HLQHU�LQ�GHU�3URYLQ]�XQG�NHLQHU�LP�6WDDW�UHLFKW�GLU�GDV�:DVVHU©��WHLOWH�HU� YROO� 6WRO]� VHLQHP�5R��PLW�� GLH�0XQGDUW� GHU� LULVFKHQ�*UDIVFKDIW�0HDWK�EHVFKZHUWH� LKP� WURW]� QHXQXQGGUHL�LJMlKULJHP�$XIHQWKDOW� LQ�$PHULND� QRFK�LPPHU GLH�=XQJH��'DQQ�PDFKWH�HU�VLFK�UDVFK�GDUDQ��GDV�+DDU�]X�JOlWWHQ�XQG�GLH�.UDZDWWH�]XUHFKW]X]LHKHQ��GLH�LKP�VFKLHI�KLQWHU�HLQHP�2KU�VD���'LHV�WDW�HU�� XP� DOV� *HQWOHPDQ� YRU� VHLQH� )UDX� ]X� WUHWHQ�� GHU� Z�UGHYROO� YRQ� HLQHP�1DFKEDUEHVXFK�QDFK�+DXVH�JHULWWHQ�ZDU��'DV�ZX�WH�6FDUOHWW�� XQG�VLH�KDWWH�GLH�*HOHJHQKHLW�� GLH� VLH� EUDXFKWH�� XP� HLQ�*HVSUlFK� DQ]XIDQJHQ�� RKQH� LKUH�HLJHQWOLFKH� $EVLFKW� ]X� YHUUDWHQ�� 6LH� ODFKWH� ODXW� DXI�� *HUDOG� VWXW]WH�� GDQQ�HUNDQQWH� HU� VLH�� XQG� VHLQ� EO�KHQGHV� *HVLFKW� EHNDP� HLQHQ� ]XJOHLFK�VFKXOGEHZX�WHQ� XQG� WURW]LJHQ�$XVGUXFN��0LW� HLQLJHU�$QVWUHQJXQJ� VWLHJ� HU�DE�� GHQQ� VHLQ� .QLH� ZDU� QRFK� VWHLI�� XQG� VWDSIWH� PLW� GHQ� =�JHOQ� �EHU� GHP�$UP�DXI�VLH�]X�(U� NQLII� VLH� LQ� GLH� :DQJH�� ª'X� KDVW� PLU� DOVR� DXIJHODXHUW�� NOHLQHV�)UlXOHLQ�� GDPLW� GX� PLFK�� ZLH� QHXOLFK� 6XHOOHQ�� EHL� GHLQHU� 0XWWHU�DQVFKZlU]HQ�NDQQVW"©6HLQH� KHLVHUH� %D�VWLPPH� JUROOWH�� DEHU� KDWWH� GRFK� HLQHQ�HLQVFKPHLFKHOQGHQ�.ODQJ��6FDUOHWW�VFKQDO]WH�QHFNHQG�PLW�GHU�=XQJH��DOV�VLH�GLH� +DQG� DXVVWUHFNWH�� XP� LKP� GLH� .UDZDWWH� ZLHGHU� ]XUHFKW]XU�FNHQ�� 0LW�VHLQHP� $WHP� VFKOXJ� HLQ� VWDUNHU� 'XQVW� YRQ� %RXUERQ�:KLVN\� PLW� HLQHP�
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OHLFKWHQ� $QIOXJ� YRQ� 3IHIIHUPLQ]JHUXFK� LKU� LQV� *HVLFKW�� $XFK� GHQ� *HUXFK�YRQ� .DXWDEDN�� YRQ� JH|OWHP� /HGHU� XQG� YRQ� 3IHUGHQ� EUDFKWH� HU� PLW�� HLQ�*HPLVFK�� GDV� VLH� VWHWV� DQ� LKUHQ� 9DWHU� HULQQHUWH� XQG� LKU� GDKHU� DXFK� EHL�DQGHUHQ�0lQQHUQ�XQZLOON�UOLFK�DQJHQHKP�ZDU�ª1HLQ�� 3D�� LFK� ELQ� NHLQH�.ODWVFKEDVH�ZLH� 6XHOOHQ�©� 6LH� WUDW� ]XU�FN� XQG�PXVWHUWH�VDFKYHUVWlQGLJ�VHLQHQ�ZLHGHU�LQ�2UGQXQJ�JHEUDFKWHQ�$Q]XJ�*HUDOG� ZDU� HLQ� NOHLQHU� 0DQQ�� ZHQLJ� JU|�HU� DOV� I�QI� )X��� DEHU� VR�YLHUVFKU|WLJ�XQG�VWLHUQDFNLJ��GD��HU��ZHQQ�HU�VD���JU|�HU�ZLUNWH��DOV�HU�ZDU��6HLQ� XQWHUVHW]WHU� 5XPSI� ZXUGH� YRQ� NXU]HQ�� VWlPPLJHQ� %HLQHQ� JHWUDJHQ��6LH�VWHFNWHQ�LPPHU�LQ�GHQ�IHLQVWHQ�5HLWVWLHIHOQ��GLH�DXI]XWUHLEHQ�ZDUHQ��XQG�HU� VWDQG� VR� EUHLWEHLQLJ� GDUDXI� ZLH HLQ� YLHUMlKULJHU� *HUQHJUR��� :HQQ� HLQ�NOHLQHU�0HQVFK� VLFK� HUQVW� QLPPW��PDFKW� HU� VLFK� OHLFKW� OlFKHUOLFK�� DEHU� GHU�%DQWDPKDKQ� LVW� LP� +�KQHUKRI� HLQH� JHDFKWHWH� 3HUV|QOLFKNHLW�� XQG� *HUDOG�ZDU�HV�DXFK��1LHPDQG�NDP�MH�DXI�GHQ�N�KQHQ�*HGDQNHQ��LQ�*HUDOG�2¶+DUD�HLQHQ� .QLUSV� ]X� VHKHQ�� (U� ZDU� VHFK]LJ� -DKUH� DOW�� XQG� VHLQ� NUDXVHV�/RFNHQKDDU� JOlQ]WH� VLOEHUZHL��� $EHU� VHLQ� JHVFKHLWHV� *HVLFKW� KDWWH� QLFKW�HLQH� )DOWH�� XQG� LQ� GHQ� KDUWHQ� NOHLQHQ� EODXHQ� $XJHQ� EOLW]WH� GLH�XQEHN�PPHUWH� -XJHQGOLFKNHLW� HLQHV� 0HQVFKHQ�� GHU� VHLQ� *HKLUQ� QLH� PLW�DEVWUDNWHUHQ�3UREOHPHQ�EHVFKlIWLJW�KDW��DOV�ZLHYLHO�.DUWHQ�EHLP�3RNHUVSLHO�]X�NDXIHQ�VHLHQ��6HLQ�*HVLFKW�ZDU�VR�LULVFK��ZLH�HV�VHOEVW�LQ�VHLQHU�+HLPDW��GLH� HU� VFKRQ� VR� ODQJH� YHUODVVHQ� KDWWH�� ZHLW� XQG� EUHLW� NHLQ� LULVFKHUHV� JDE��UXQG�� KRFKURW�� PLW� NXU]HU� 1DVH� XQG� EUHLWHP� 0XQG� XQG� �EHU� GLH� 0D�HQ�VWUHLWOXVWLJ�$EHU� XQWHU� GLHVHP�bX�HUHQ� YHUEDUJ�*HUDOG�2¶+DUD� GDV�ZHLFKVWH�+HU]��(U� NRQQWH� HV� QLFKW� PLW� DQVHKHQ�� ZHQQ� HLQ� 6NODYH� ]X� VHLQHQ�9RUKDOWXQJHQ�PDXOWH��PRFKWHQ�VLH�QRFK�VR�JHUHFKW�VHLQ��HU�NRQQWH�NHLQ .lW]FKHQ�PLDXHQ��NHLQ�.LQG�VFKUHLHQ�K|UHQ��$EHU�HV�ZDU�LKP�LQ�GHU�6HHOH�]XZLGHU��DXI�GLHVHU�6FKZlFKH� HUWDSSW� ]X� ZHUGHQ�� 'D�� MHGHU�� GHU� LKP� EHJHJQHWH�� QDFK� I�QI�0LQXWHQ� VHLQ� JXWHV�+HU]� HQWGHFNWH�� DKQWH� HU� QLFKW�� XQG�KlWWH� HU� HV� JHDKQW��VHLQH� (LWHONHLW� KlWWH� JHZDOWLJ� GDUXQWHU� JHOLWWHQ�� (U� JHILHO� VLFK� LQ� GHP�*HGDQNHQ�� GD�� MHGHU� LKP� ]LWWHUQG� JHKRUFKWH�� ZHQQ� HU� DXV� /HLEHVNUlIWHQ�VHLQH� %HIHKOH� EU�OOWH�� 'D�� DXI� GHU� 3ODQWDJH� QXU� HLQH� 6WLPPH� *HKRUVDP�IDQG��QlPOLFK�GLH�VDQIWH�6WLPPH�VHLQHU�)UDX�(OOHQ��ZDU�LKP�QLH�LQ GHQ�6LQQ�JHNRPPHQ�� 'LHVHV� *HKHLPQLV� VROOWH� HU� QLH� HUIDKUHQ�� GHQQ� YRQ� (OOHQ� ELV�KLQXQWHU�]XP�OHW]WHQ�6NODYHQ�EHVWDQG�HLQH�VWLOOVFKZHLJHQGH�9HUVFKZ|UXQJ��LKQ� LQ� GHP�*ODXEHQ� ]X� ODVVHQ�� VHLQ�:RUW� VHL�*HVHW]��$XI� 6FDUOHWW�PDFKWH�VHLQ� OlUPHQGHV�*HKDEHQ� DP� DOOHUZHQLJVWHQ�(LQGUXFN�� 6LH�ZDU� GLH�bOWHVWH��XQG� VHLWGHP� *HUDOG� ZX�WH�� GD�� DXI� VHLQH� GUHL� 6|KQH�� GLH� DXI� GHP�)DPLOLHQIULHGKRI� EHJUDEHQ� ODJHQ�� NHLQH�PHKU� IROJHQ�NRQQWHQ�� KDWWH� HU� VLFK�DQJHZ|KQW�� JOHLFKVDP� YRQ�0DQQ� ]X�0DQQ� PLW� 6FDUOHWW� ]X� UHGHQ�� ZDV� VLH�K|FKVW�YHUJQ�JOLFK�IDQG�
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6LH� JOLFK� LKUHP� 9DWHU� PHKU� DOV� GLH� M�QJHUHQ� 6FKZHVWHUQ�� &DUHHQ��HLJHQWOLFK�&DUROLQH�,UHQH�JHKHL�HQ��ZDU� ]DUW� XQG� WUlXPHULVFK��XQG�6XHOOHQ��GLH� DXI� GLH� 1DPHQ� 6XVDQQH�(OOLQRU� JHWDXIW� ZDU�� WDW� VLFK� YLHO� DXI� LKUH�(OHJDQ]� XQG� YRUQHKPH�+DOWXQJ� ]XJXWH�� 9RU� DOOHP�ZDUHQ� 6FDUOHWW� XQG� LKU�9DWHU� GXUFK� HLQ� $ENRPPHQ� GHU� JHJHQVHLWLJHQ� 9HUWXVFKXQJ� DQHLQDQGHU�JHEXQGHQ�� :HQQ� *HUDOG� VLH� GDEHL� �EHUUDVFKWH�� GD�� VLH� �EHU� HLQHQ� =DXQ�NOHWWHUWH��DQVWDWW�HLQH�KDOEH�0HLOH�ELV�]XP�*DWWHU�]X�JHKHQ��RGHU�QRFK�VSlW�PLW� HLQHP� 9HUHKUHU� DXI� GHQ� 6WXIHQ� ]XU� 9HUDQGD� VD��� SXW]WH� HU� VLH� ]ZDU�W�FKWLJ�KHUXQWHU��DEHU�YHUVFKZLHJ�HV�YRU�(OOHQ�XQG�0DPP\��:HQQ�GDJHJHQ�6FDUOHWW�LKQ��EHU�=lXQH�VSULQJHQ�VDK��WURW]�GHV�IHLHUOLFKHQ�9HUVSUHFKHQV��HV�QLFKW� ]X� WXQ�� RGHU� ZHQQ� VLH� GLH� JHQDXH� +|KH VHLQHU� 3RNHUYHUOXVWH� HUIXKU��ZDV� VLFK� EHLP�3URYLQ]NODWVFK�NDXP�YHUPHLGHQ� OLH��� VR�K�WHWH� VLH� VLFK��EHL�6XHOOHQV�VFKHLQEDUHU�$UJORVLJNHLW�DP�7LVFK�GDYRQ�DQ]XIDQJHQ��6FDUOHWW�XQG�LKU�9DWHU�YHUVLFKHUWHQ�HLQDQGHU�IHLHUOLFK��HV�N|QQH�(OOHQ�QXU�YHUOHW]HQ��ZHQQ�LKU�VR�HWZDV�]X�2KUHQ�NlPH��XQG�XP�QLFKWV�LQ�GHU�:HOW�NRQQWHQ�GLH�EHLGHQ�HV��EHUV�+HU]�EULQJHQ��LKU�ZHK�]X�WXQ�,Q� GHP� HUO|VFKHQGHQ� 7DJHVOLFKW� VDK� 6FDUOHWW� LKUHQ� 9DWHU� DQ� XQG� IDQG�7URVW� LQ� VHLQHU� *HJHQZDUW�� RKQH� ]X� ZLVVHQ�� ZDUXP�� 'DV� 8UOHEHQGLJH��(UGKDIW�'HUEH� LQ� LKP�HUI�OOWH� VLH�PLW�9HUWUDXHQ��'D� VLH�QLFKW�GLH�JHULQJVWH�0HQVFKHQNHQQWQLV� KDWWH��ZXUGH� HV� LKU� QLFKW� NODU�� GD�� HV� JHVFKDK��ZHLO� VLH�LKP�LPPHU�QRFK�VHKU�lKQOLFK�ZDU��REZRKO�(OOHQ�XQG�0DPP\�VLFK�VHFK]HKQ�-DKUH�ODQJ�DEJHP�KW�KDWWHQ��VHLQH�=�JH�LQ�LKU�]X�YHUZLVFKHQ�ª-HW]W� NDQQVW� GX� GLFK� JHWURVW� EOLFNHQ� ODVVHQ©�� VDJWH� VLH�� ªXQG� ZHQQ� GX�GLFK�QLFKW� VHOEVW�PLW�GHLQHQ�6WUHLFKHQ�DXIVSLHOVW��ZLUVW�GX�NHLQHQ�9HUGDFKW�HUUHJHQ�� $EHU� LFK� ILQGH� GRFK�� QDFKGHP� GX� GLU� YRULJHV� -DKU� GDV� .QLH�JHEURFKHQ�KDVW��DOV�GX��EHU�GHQVHOEHQ�=DXQ����©ª+RO� PLFK� GHU� 6DWDQ�� ZHQQ� LFK� PLU� YRQ� PHLQHU� HLJHQHQ� 7RFKWHU�YRUVFKUHLEHQ�ODVVHQ�VROO��ZR�LFK�VSULQJHQ�GDUI�XQG�ZR�QLFKW©��IXKU�HU�VLH�DQ�XQG�NQLII�VLH�QRFK�HLQPDO�LQ�GLH�:DQJH��ª0HLQ�*HQLFN�JHK|UW�PLU��MDZRKO��hEULJHQV��ZDV�PDFKVW�GX�KLHU�RKQH�GHLQHQ�6FKDO"©$OV� HU� VR� PLW� VHLQHQ� �EOLFKHQ� 6FKOLFKHQ� DXV� HLQHU� SHLQOLFKHQ�8QWHUKDOWXQJ�]X�HQWNRPPHQ�VXFKWH��KDNWH� VLH� LKQ� OHLVH�HLQ�XQG�VDJWH��ª,FK�KDEH�DXI�GLFK�JHZDUWHW��,FK�ZX�WH�MD�QLFKW��GD��GX�VR�VSlW�NRPPHQ�Z�UGHVW��,FK�ZDUWHWH�QXU��XP�]X�K|UHQ��RE�GX�'LOFH\�JHNDXIW�KDVW�©ª)UHLOLFK�KDEH�LFK�VLH�JHNDXIW��VLH�XQG�LKU�NOHLQHV�0lGHO�3ULVV\��XQG�GHU�3UHLV�KDW�PLFK�UXLQLHUW��-RKQ�:LONHV�ZROOWH�VLH�PLU�VFKHQNHQ��DEHU�QLHPDQG�VROO� VDJHQ��GD��*HUDOG�2¶+DUD�VLFK�HWZDV�VFKHQNHQ�Ol�W��6FKOLH�OLFK�KDW�HU�GUHLWDXVHQG�I�U�GLH�EHLGHQ�DQJHQRPPHQ�©ª8P�+LPPHOV�ZLOOHQ��3D��GUHLWDXVHQG��8QG�GX�KlWWHVW�HV�GRFK�JDU�QLFKW�Q|WLJ�JHKDEW��3ULVV\�DXFK�]X�NDXIHQ�©
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ª,VW� HV� VFKRQ� VRZHLW�� GD��PHLQH� HLJHQHQ� 7|FKWHU� �EHU�PLFK� ]X�*HULFKW�VLW]HQ"©�GRQQHUWH�*HUDOG�SDWKHWLVFK��ª3ULVV\�LVW�HLQ�QHWWHV�NOHLQHV�'LQJ��XQG�GHVKDOE����©ª,FK� NHQQH� VLH�� HLQ� DOEHUQHV�� JHULVVHQHV�%DOJ©�� HUZLGHUWH�6FDUOHWW� UXKLJ��6HLQ�/lUPHQ�PDFKWH�DXI�VLH�NHLQHQ�(LQGUXFN��ª'X�KDVW�VLH�HLQ]LJ�XQG�DOOHLQ�JHNDXIW��ZHLO�'LOFH\�GLFK�GDUXP�JHEHWHQ�KDW�©*HUDOG�PDFKWH�HLQ�EHWUHWHQHV�*HVLFKW�ZLH�LPPHU��ZHQQ�HU�DXI�HLQHU�JXWHQ�7DW� HUWDSSW�ZXUGH�� XQG�6FDUOHWW�PX�WH� ODFKHQ��ZHLO� HU� VR�RKQH�ZHLWHUHV�]X�GXUFKVFKDXHQ�ZDU�ª8QG�ZHQQ� VFKRQ��(V� KDW� GRFK� NHLQHQ�=ZHFN��'LOFH\� ]X�NDXIHQ��ZHQQ�VLH� QDFKKHU� GHV� .LQGHV� ZHJHQ� LPPHU� GHQ� .RSI� KlQJHQ� Ol�W�� $EHU� QLH�ZLHGHU� HUODXEH� LFK� HLQHP� 6FKZDU]HQ�� HLQ� 0lGFKHQ� YRQ� DQGHUVZR� ]X�KHLUDWHQ��GDV�LVW�PLU�]X�WHXHU��6R��NRPP�PLW��3X���KLQHLQ�]XP�$EHQGHVVHQ�©'DV� 'XQNHO� ZXUGH� LPPHU� XQGXUFKGULQJOLFKHU�� 'HU� OHW]WH� JU�QOLFKH�6FKLPPHU�ZDU�YRP�+LPPHO�YHUVFKZXQGHQ��XQG�GLH�ODXH�)U�KOLQJVOXIW KDWWH�HLQHU� OHLFKWHQ� .�KOH� 3ODW]� JHPDFKW�� 6FDUOHWW� �EHUOHJWH�� ZLH� VLH� ZRKO� GDV�*HVSUlFK� DXI�$VKOH\� EULQJHQ� NRQQWH�� RKQH�$UJZRKQ� ]X� HUUHJHQ��'DV�ZDU�VFKZLHULJ��GHQQ�6FDUOHWW�EHVD��NHLQH�6SXU�YRQ�'XUFKWULHEHQKHLW��XQG�*HUDOG�JOLFK� LKU� GDULQ� VR� VHKU�� GD�� HU� LKUH� VFKZDFKHQ� :LQNHO]�JH� LPPHU� VRIRUW�GXUFKVFKDXWH�� JHQDX� ZLH� VLH� GLH� VHLQHQ�� 8QG� WDNWYROO� ZDU� HU� DXFK� QLFKW�GDEHL�ª:LH�JHKW�HV�GHQQ�GHQHQ�GU�EHQ�LQ�7ZHOYH�2DNV"©ª1XQ�� VR� ]LHPOLFK�ZLH� LPPHU��&DGH�&DOYHUW�ZDU� GD�� XQG� DOV� LFK�ZHJHQ�'LOFH\� DEJHVFKORVVHQ� KDWWH�� VD�HQ� ZLU� DOOH� DXI� GHU� *DOHULH� XQG� WUDQNHQ�HLQLJH�:KLVN\V��&DGH�ZDU� JHUDGH�YRQ�$WODQWD� JHNRPPHQ�� XQG�GD� LVW� DOOHV�DXV�GHP�+lXVFKHQ�XQG�VSULFKW�QXU�YRQ�.ULHJ�©6FDUOHWW� VHXI]WH�� :HQQ� *HUDOG� HLQPDO� YRP� .ULHJ� DQILQJ�� NRQQWH� HV�VWXQGHQODQJ� GDXHUQ�� ELV� HU� ZLHGHU� DXIK|UWH�� 6FKQHOO� EUDFKWH� VLH� HWZDV�DQGHUHV�]XU�6SUDFKH�ª+DEHQ�VLH�HWZDV�YRP�*DUWHQIHVW�PRUJHQ�JHVDJW"©ª-D�� QXQ� IlOOW� HV�PLU�ZLHGHU� HLQ��0L�� ����ZLH� KHL�W� VLH� GHQQ� ���� GDV� QHWWH�NOHLQH�7LHUFKHQ��GDV�YRULJHV�-DKU�KLHU�ZDU��$VKOH\V�&RXVLQH��ZHL�W�GX ����DFK�MD��0L��0HODQLH�+DPLOWRQ�XQG�LKU�%UXGHU�&KDUOHV�ZDUHQ�VFKRQ�DXV�$WODQWD�KHUDXIJHNRPPHQ�XQG����©ª$FK��LVW�VLH�VFKRQ�GD"©ª-D��HLQ�QHWWHV�VWLOOHV�'LQJ��GDV�QLH�YRQ�VHOEHU�HWZDV�VDJW��JDQ]�ZLH�HLQH�)UDX�VHLQ�VROOWH��$EHU�NRPP�MHW]W��0XWWHU�VXFKW�XQV VLFKHU�VFKRQ��EHUDOO�©6FDUOHWW� VDQN� GDV� +HU]� LQ� GLH� 6FKXKH�� DOV� VLH� GDV� K|UWH�� *HJHQ� DOOH�
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:DKUVFKHLQOLFKNHLW�KDWWH�VLH�JHKRIIW��GD��LUJHQG�HWZDV�0HODQLH�+DPLOWRQ�LQ�$WODQWD��ZRKLQ�VLH�JHK|UWH��]XU�FNKDOWHQ�Z�UGH��XQG�LQ�GHU�(UNHQQWQLV��GD��VRJDU�*HUDOG� LKU� VDQIWHV� VWLOOHV�:HVHQ�� GDV� YRQ� LKUHP�HLJHQHQ� VR� JlQ]OLFK�YHUVFKLHGHQ�ZDU��JXWKLH���NRQQWH�VLH�QLFKW�OlQJHU�PHKU�DQ�VLFK�KDOWHQ�ª:DU�$VKOH\�DXFK�GDEHL"©ª-D�©�*HUDOG�OLH��GHQ�$UP�VHLQHU�7RFKWHU�ORV��GUHKWH�VLFK�XP�XQG�EOLFNWH�LKU�VFKDUI� LQV�*HVLFKW��ª:HQQ�GX�GHVZHJHQ�DXI�PLFK�JHZDUWHW�KDVW��ZDUXP�VDJVW� GX� HV�PLU� QLFKW� JOHLFK� XQG� JHKVW�ZLH� GLH�.DW]H� XP� GHQ� KHL�HQ�%UHL�KHUXP"©1XQ�ILHO�6FDUOHWW�QLFKWV�ZHLWHU�HLQ��XQZLOOLJ�I�KOWH�VLH��ZLH�VLH�URW�ZXUGH�ª$OVR��KHUDXV�PLW�GHU�6SUDFKH�©6LH�VDJWH�QRFK� LPPHU�QLFKWV��:HQQ�VLH�GRFK�GHQ�HLJHQHQ�9DWHU�SDFNHQ��VFK�WWHOQ��LKP�GHQ�0XQG�YHUELHWHQ�G�UIWH�ª(U�ZDU�GD�XQG�KDW�VHKU�IUHXQGOLFK�QDFK�GLU�JHIUDJW��'DV�WDWHQ�DXFK�VHLQH�6FKZHVWHUQ�� VLH� KRIIWHQ�� GD�� QLFKWV� GLFK� PRUJHQ� DEKDOWHQ� Z�UGH�� ]XP�*DUWHQIHVW� ]X� NRPPHQ�� (V� ZLUG� GRFK� QLFKW� HWZD"©� IUDJWH� HU� YHUVFKPLW]W��ª1XQ��0lGFKHQ��ZDV�VROO�GDV�DOOHV�KHL�HQ�PLW�GLU�XQG�$VKOH\"©ª*DU�QLFKWV©��VDJWH�VLH�NXU]�XQG�]HUUWH�LKQ�DP�$UP��ª.RPP�PLW��3D�©ª6R�� VR�� QXQ�ZLOOVW� GX� DOVR�QDFK�+DXVH©��EHPHUNWH�HU��ª$EHU� LFK�EOHLEH�KLHU�DXI�GHP�)OHFN��ELV�LFK�ZHL���ZDV�PLW�GLU�ORV�LVW��1XQ�IlOOW�PLU�DXFK�HLQ��GX� ZDUVW� HLJHQWOLFK� LQ� OHW]WHU� =HLW� VHKU� VRQGHUEDU�� +DW� HU� GLU� GHQ� .RSI�YHUGUHKW"�+DW�HU�GLFK�JHIUDJW��RE�GX�LKQ�KHLUDWHQ�ZROOWHVW"©ª1HLQ�©ª'DV�ZLUG�HU�DXFK�QLFKW©��VDJWH�*HUDOG�=RUQLJ� IODPPWH� HV� LQ� LKU� DXI�� DEHU� *HUDOG� EHVFKZLFKWLJWH� VLH�PLW� HLQHU�+DQGEHZHJXQJ�ª0XQG�KDOWHQ��NOHLQHV�)UlXOHLQ��,FK�KDEH�KHXWH�QDFKPLWWDJ�LP�VWUHQJVWHQ�9HUWUDXHQ�YRQ� -RKQ�:LONHV�JHK|UW��GD��$VKOH\�0L��0HODQLH�KHLUDWHQ�ZLOO��0RUJHQ�VROO�HV�YHUN�QGHW�ZHUGHQ�©6FDUOHWWV�+DQG�JOLWW�PDWW�YRQ�VHLQHP�$UP�KHUDE��(V�ZDU�DOVR�GRFK�ZDKU�'HU� 6FKPHU]� ]HUUL�� LKU� ZLH� PLW� 5DXEWLHUIlQJHQ� GDV� +HU]�� %HL� DOOHGHP�I�KOWH� VLH� LKUHV� 9DWHUV� $XJH� HLQ� ZHQLJ� PLWOHLGLJ� XQG� ]XJOHLFK� HLQ� ZHQLJ�YHUGULH�OLFK� DXI� VLFK� JHULFKWHW�� ZHLO� HU� YRU� HLQHU� )UDJH� VWDQG�� DXI� GLH� HU�NHLQH�$QWZRUW�ZX�WH��(U�KDWWH�6FDUOHWW�OLHE��DEHU�HV�ZDU�LKP�GXUFKDXV�QLFKW�JHKHXHU��ZHQQ�VLH�PLW�LKUHQ�NLQGOLFKHQ�3UREOHPHQ�]X�LKP�NDP��GDPLW�HU�VLH�O|VH�� (OOHQ� ZX�WH� DXI� GDV� DOOHV� HLQH� $QWZRUW�� 6FDUOHWW� VROOWH� PLW� LKUHQ�.�PPHUQLVVHQ�]X�LKU�JHKHQ�



��

ª'X�KDVW�GLFK�GRFK�QLFKW�HWZD�LQV�*HUHGH�JHEUDFKW�����GLFK�XQG�XQV�DOOH"©�IXKU�HU�VLH�DQ��:HQQ�HU�DXIJHUHJW�ZDU��ZXUGH�HU�LPPHU�ODXW��ª%LVW�GX�KLQWHU�HLQHP�0DQQ� KHUJHODXIHQ�� GHU� GLFK� QLFKW� OLHEW� ���� ZR� GX� GRFK� MHGHQ� LQ� GHU�3URYLQ]�KDEHQ�NDQQVW"©=RUQ� XQG� YHUOHW]WHU� 6WRO]� YHUGUlQJWHQ� LKUHQ� 6FKPHU]�� ª,FK� ELQ� QLFKW�KLQWHU�LKP�KHUJHODXIHQ��± (V�����HV�KDW�PLFK�QXU�VR��EHUUDVFKW�©ª'DV� O�JVW� GX�©�'DQQ� DEHU� EOLFNWH�*HUDOG� LKU� LQ�GDV�JDQ]�YRQ�6FKPHU]�YHU]HUUWH�*HVLFKWFKHQ� XQG� I�JWH� LQ HLQHP�$QIOXJ� YRQ�*XWP�WLJNHLW� KLQ]X��ª(V�WXW�PLU�OHLG��0lGFKHQ��DEHU�VFKOLH�OLFK�ELVW�GX�GRFK�QRFK�HLQ�.LQG��XQG�DQGHUH�9HUHKUHU�JLEW�HV�GLH�0HQJH�©ª0XWWHU�ZDU�HUVW�I�QI]HKQ��DOV�VLH�KHLUDWHWH��XQG�LFK�ELQ�VFKRQ�VHFK]HKQ©��VDJWH�6FDUOHWW�PLW�HUVWLFNWHU�6WLPPH�ª0XWWHU� ZDU� DQGHUV©�� VDJWH� *HUDOG�� ª.HLQ� OHLFKWHU� 9RJHO� ZLH� GX�� 1XQ�NRPP�DEHU��0lGFKHQ��.RSI�KRFK��QlFKVWH�:RFKH�QHKPH�LFK�GLFK�PLW�QDFK�&KDUOHVWRQ��ZLU�EHVXFKHQ�7DQWH�(XODOLD��XQG�EHL�DOO�GHP�+DOOR�ZHJHQ�)RUW�6XPWHU�KDVW�GX�$VKOH\�LQ�HLQHU�:RFKH�YHUJHVVHQ�©ª(U� KlOW� PLFK� I�U� HLQ� .LQG©�� GDFKWH� 6FDUOHWW�� :XW� XQG� .XPPHU�YHUVFKOXJHQ� LKU� GLH� 6WLPPH�� ª(U� PHLQW�� HU� EUDXFKH� PLU� QXU� HLQ� QHXHV�6SLHO]HXJ� YRU� GLH� $XJHQ� ]X� KDOWHQ�� XQG� LFK� YHUJl�H� DXI� GHU� 6WHOOH�PHLQH�%HXOHQ�©ª'X�EUDXFKVW�GDV�.LQQ�JDU�QLFKW�VR�DXI]XZHUIHQ©��ZDUQWH�*HUDOG��ª:HQQ�GX�QXU�HLQ�EL�FKHQ�9HUVWDQG�KlWWHVW��VR�KlWWHVW�GX�6WXDUW�RGHU�%UHQW�7DUOHWRQ�OlQJVW� JHKHLUDWHW�� hEHUOHJ¶V� GLU�� +HLUDWH� HLQHQ� YRQ� GHQ� =ZLOOLQJHQ�� GDQQ�EHWUHLEHQ� ZLU� GLH� 3ODQWDJHQ� JHPHLQVDP�� -LP� 7DUOHWRQ� XQG� LFK� EDXHQ� GLU�JHUDGH�� ZR� VLH� ]XVDPPHQVWR�HQ�� HLQ� VFK|QHV� +DXV�� GRUW� LQ� GHP� JUR�HQ�.LHIHUQKDLQ��XQG����©ª+|UVW� GX� QXQ� EDOG� DXI�� PLFK� ZLH� HLQ� .LQG� ]X� EHKDQGHOQ"©� EHJHKUWH�6FDUOHWW�DXI��ª,FK�ZLOO�QLFKW�QDFK�&KDUOHVWRQ�� LFK�ZLOO�NHLQ�+DXV�KDEHQ�XQG�DXFK�QLFKW�GLH�=ZLOOLQJH�KHLUDWHQ��,FK�ZLOO�QXU����©�6LH�QDKP�VLFK�]XVDPPHQ��DEHU�QLFKW�UHFKW]HLWLJ�*HUDOGV� 6WLPPH� NODQJ�PHUNZ�UGLJ� UXKLJ�� XQG� HU� VSUDFK� JDQ]� ODQJVDP��DOV� KROH� HU� :RUW� I�U� :RUW� DXV� HLQHP� *HGDQNHQYRUUDW�� GHQ� HU� QXU� VHOWHQ�DQEUDFK�ª'X�ZLOOVW�QXU�$VKOH\��XQG�GHQ�EHNRPPVW�GX�QLFKW��8QG�VHOEVW�ZHQQ�HU�GLFK�ZROOWH��VR�KlWWH�LFK�GRFK�PHLQH�VFKZHUHQ�%HGHQNHQ��MD�]X�VDJHQ��WURW]�DOOHU� JXWHQ� )UHXQGVFKDIW� ]ZLVFKHQ� PLU� XQG� :LONHV�©� $OV� HU� LKUHQ�HUVFKURFNHQHQ� %OLFN� VDK�� IXKU� HU� IRUW�� ª,FK� ZLOO� PHLQ� .LQGFKHQ� JO�FNOLFK�VHKHQ��XQG�PLW�LKP�Z�UGHVW�GX�QLFKW�JO�FNOLFK�©ª2K�GRFK��GRFK�©
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ª'DV� Z�UGHVW� GX� QLFKW�� 0lGFKHQ�� 1XU� ZHQQ� JOHLFK� XQG� JOHLFK� VLFK�KHLUDWHQ��ZLUG�GLH�(KH�JO�FNOLFK��©6FDUOHWW�YHUVS�UWH�SO|W]OLFK�GHQ�'UDQJ�DXI]XVFKUHLHQ��ª$EHU�GX�ELVW�GRFK�JO�FNOLFK�� XQG� 0XWWHU� XQG� GX�� LKU� VHLG� JDU� QLFKW� JOHLFK�©� $EHU� VLH�XQWHUGU�FNWH� LKQ�DXV�)XUFKW��HU�P|FKWH�LKU�I�U� LKUH�)UHFKKHLW�HLQH�2KUIHLJH�JHEHQ�ª8QVHUHLQV� XQG� :LONHV� VLQG� YHUVFKLHGHQ©�� IXKU� HU� ODQJVDP� IRUW� XQG�VXFKWH�QDFK�:RUWHQ��ª:LONHV�VLQG�DQGHUV�DOV�XQVHUH�1DFKEDUQ�����DQGHUV�DOV�LFK� MH� HLQH�)DPLOLH� JHNDQQW� KDEH��:XQGHUOLFKH�/HXWH� VLQG� VLH�� XQG� VLH� WXQ�DP� EHVWHQ�� LKUH� &RXVLQHQ� ]X� KHLUDWHQ� XQG� LKUH�:XQGHUOLFKNHLW� I�U� VLFK� ]X�EHKDOWHQ�©ª$EHU�3D��$VKOH\�LVW�GRFK�QLFKW���©ª+DOW�GHQ�6FKQDEHO��)X���,FK�VDJH�QLFKWV�JHJHQ�GHQ�%XUVFKHQ��GHQQ�LFK�KDEH� LKQ� JHUQ�� :HQQ� LFK� ¾ZXQGHUOLFK½� VDJH�� VR� PHLQH� LFK� GDPLW� QLFKW�¾YHUU�FNW½��(U�LVW�QLFKW�VR�YHUU�FNW�ZLH�&DOYHUWV��GLH�LKUH�JDQ]H�+DEH�I�U�HLQ�3IHUG�YHUVSLHOHQ��XQG�7DUOHWRQV��GLH�PLW�MHGHP�:XUI�HLQHQ�7UXQNHQEROG�]XU�:HOW� EULQJHQ�� RGHU� )RQWDLQHV�� GLH� KLW]N|SILJHQ� 9LHFKHU�� GLH� I�U� HLQH�HLQJHELOGHWH� %HOHLGLJXQJ� DP� OLHEVWHQ� HLQHQ� 0DQQ� WRWVFKO�JHQ�� 6ROFKH�:XQGHUOLFKNHLWHQ�VLQG�OHLFKW�]X�EHJUHLIHQ��ZHL��*RWW��XQG�ZlUH�QLFKW�VHLQH�*QDGH��VR�ZlUH�*HUDOG�2¶+DUD�DXFK�QLFKW�EHVVHU��,FK�PHLQH�QLFKW HWZD��GD��$VKOH\�PLW�HLQHU�DQGHUHQ�)UDX�GDYRQOLHIH��ZHQQ�GX�VHLQH�)UDX�ZlUHVW��RGHU�GD��HU�GLFK�VFKO�JH��:HQQ�HU�GDV�WlWH��Z�UGHVW�GX�JO�FNOLFKHU�ZHUGHQ��GHQQ�GDQQ� N|QQWHVW� GX� LKQ�ZHQLJVWHQV� YHUVWHKHQ��$EHU� VHLQH�:XQGHUOLFKNHLW� LVW�DQGHUHU� $UW�� GDI�U� JLEW HV� NHLQ� 9HUVWlQGQLV�� ,FK� KDEH� LKQ� JHUQ�� DEHU� LFK�ZHUGH�QLFKW�DXV� LKP�NOXJ��6DJ�PLU�DXIULFKWLJ��3X���YHUVWHKVW�GX�GHQQ�VHLQH�1DUUKHLW� I�U� %�FKHU�� I�U� *HGLFKWH� XQG� 0XVLN� XQG� gOELOGHU� XQG� ODXWHU�VROFKHQ�8QVLQQ"©ª$FK��3D©��ULHI�6FDUOHWW�XQJHGXOGLJ��ªZHQQ�LFK LKQ�KHLUDWH��WUHLEH�LFK�LKP�GDV�DOOHV�DXV�©ª:DV� GX� QLFKW� PHLQVW©�� VDJWH� *HUDOG� YRUVLFKWLJ� XQG� ZDUI� LKU� HLQHQ�VFKDUIHQ�%OLFN�]X��ª'X�YHUVWHKVW�HEHQ�QLFKW�YLHO�YRQ�0lQQHUQ��XQG�QXQ�JDU�YRQ�$VKOH\��.HLQH�)UDX�KDW� LKUHQ�0DQQ� MH�XP�HLQ�+DDUEUHLW�JHlQGHUW��/D�GLU� GDV� JHVDJW� VHLQ��8QG� HLQHQ�:LONHV� lQGHUQ�± GX� OLHEHU�*RWW��0lGFKHQ��'LH�JDQ]H�)DPLOLH� LVW�VR��XQG�LPPHU�VLQG�VLH�VR�JHZHVHQ�XQG�ZHUGHQ�ZRKO�DXFK� LPPHU� VR� EOHLEHQ�� ,FK� VDJH� GLU�� GLH� VLQG� DOV� .lX]H� DXI� GLH� :HOW�JHNRPPHQ�� 6LHK� GLU� GRFK� QXU� DQ�� ZLH� VLH� QDFK� 1HZ� <RUN� XQG� %RVWRQ�VW�U]HQ�� XP� 2SHUQ� ]X� K|UHQ� XQG� gOELOGHU� ]X� VHKHQ�� %HL� GHQ� <DQNHHV�EHVWHOOHQ� VLH� NLVWHQZHLVH� IUDQ]|VLVFKH�XQG�GHXWVFKH�%�FKHU��8QG�GD� VLW]HQ�VLH� GDQQ�XQG� OHVHQ�XQG� WUlXPHQ� VLFK�ZHU�ZHL��ZDV� ]XVDPPHQ�XQG� VROOWHQ�LKUH� =HLW� GRFK� EHVVHU� ZLH� ULFKWLJH� 0lQQHU� PLW� -DJGUHLWHQ� XQG� 3RNHUQ�
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YHUEULQJHQ�©ª,Q�GHU�JDQ]HQ�3URYLQ]�VLW]W�NHLQHU�EHVVHU�LP�6DWWHO�DOV�$VKOH\�©�6FDUOHWW�ZDU� Z�WHQG�� GD�� $VKOH\� DOV� XQPlQQOLFK� YHUVSRWWHW� ZXUGH�� ª.HLQHU� DOV�YLHOOHLFKW�VHLQ�9DWHU��XQG�ZDV�GDV�3RNHUQ�EHWULIIW�± KDW�$VKOH\�GLU�QLFKW�HUVW�YRULJH�:RFKH�LQ�-RQHVERUR�]ZHLKXQGHUW�'ROODU�DEJHQRPPHQ"©ª'LH�&DOYHUWV�KDEHQ�PDO�ZLHGHU�QLFKW�GLFKWKDOWHQ�N|QQHQ©��VDJWH�*HUDOG�HUJHEHQ�� ª$VKOH\� NDQQ� ZRKO� PLW� GHQ� EHVWHQ� 0lQQHUQ� UHLWHQ� XQG� SRNHUQ��XQG�LFK�OHXJQH�JDU�QLFKW��GD��HU�VRJDU�7DUOHWRQ�XQWHU�GHQ�7LVFK�WULQNW��ZHQQ�HU� ZLOO�� (U� NDQQ� GDV� DOOHV� ZRKO�� DEHU� HU� LVW� QLFKW� PLW� GHP� +HU]HQ� GDEHL��'HVKDOE�VDJH�LFK��HU�LVW�ZXQGHUOLFK�©6FDUOHWW� VFKZLHJ� EHGU�FNW�� *HJHQ� GLHVH� OHW]WH� $QVFKXOGLJXQJ� KDWWH� VLH�QLFKWV�DQ]XI�KUHQ��GHQQ�*HUDOG�KDWWH�UHFKW��%HL�DOO�GHQ�VFK|QHQ�'LQJHQ��DXI�GLH�$VKOH\�VLFK�VR�JXW�YHUVWDQG��ZDU�VHLQ�+HU]�QLFKW�EHWHLOLJW��$Q�DOOHP��ZDV�MHGHQ�DQGHUHQ�DXV�WLHIVWHP�+HU]HQVJUXQG�EHVFKlIWLJWH��QDKP�HU�QLH�PHKU�DOV�N�KOHQ�XQG�K|IOLFKHQ�$QWHLO�*HUDOG� YHUVWDQG� LKU� 6FKZHLJHQ� ULFKWLJ�� VWUHLFKHOWH� LKU� GHQ� $UP� XQG�WULXPSKLHUWH��ª'D�KDVW�GX�HV��'X�PX�W�GRFK�]XJHEHQ��GD��HV�VWLPPW��:DV�ZLOOVW� GX� PLW� HLQHP� 0DQQ� ZLH� $VKOH\"� 0RQGV�FKWLJ� VLQG� VLH� DOOH�� GLH�:LONHV�©� 8QG� GDQQ� VFKPHLFKHOWH� HU�� ª:HQQ� LFK� YRUKLQ� YRQ� 7DUOHWRQV�VSUDFK��LFK�ZROOWH�VLH�GLU�JHZL��QLFKW�DXIGUlQJHQ��)HLQH�.HUOH�VLQG�HV��DEHU�ZHQQ�GX�HV�DXI�&DGH�&DOYHUW�DEJHVHKHQ�KDVW��QXQ��PLU�VROO�HV�HLQHUOHL�VHLQ��&DOYHUWV� VLQG� HLQ� JXWHU� 6FKODJ�� DOOH� ]XVDPPHQ�� ZHQQ� DXFK� GHU� $OWH� HLQH�<DQNHH�JHKHLUDWHW�KDW��8QG�ZHQQ�LFK�QLFKW�PHKU�ELQ�± SVW��/LHEOLQJ��K|U�]X��±��KLQWHUODVVH�LFK�7DUD�GLU�XQG�&DGH����©ª7DUD� ZLOO� LFK� QLFKW� JHVFKHQNW�©� 6FDUOHWW� ZDU� HPS|UW�� ª8QG� GX� VROOVW�PLFK�PLW�&DGH�LQ�5XKH�ODVVHQ��,FK�ZLOO�ZHGHU�7DUD�QRFK�LUJHQGHLQH�DQGHUH�GXPPH� 3ODQWDJH��:DV�PDFKH� LFK�PLU� DXV� 3ODQWDJHQ��ZHQQ� ���©�� VLH�ZROOWH�VDJHQ�� ªZHQQ� LFK�QLFKW�GHQ�0DQQ�KDEH��GHQ� LFK�ZLOO�©�$EHU�*HUDOG�� DX�HU�VLFK� �EHU� GLH� KRFKIDKUHQGH� $UW�� ZLH� VLH� �EHU� GDV� DQJHERWHQH� *HVFKHQN�KLQZHJJLQJ���EHU�GDV��ZDV�QlFKVW�(OOHQ�DXI�GHU�JDQ]HQ�:HOW�VHLQHP�+HU]HQ�DP� QlFKVWHQ� VWDQG�� IXKU� Z�WHQG� GD]ZLVFKHQ�� ª'D� VWHKVW� GX�� 6FDUOHWW�2¶+DUD�� XQG� VDJVW�PLU� LQV�*HVLFKW�� GD��7DUD� ± PHLQ�*UXQG�XQG�%RGHQ�±��GD��GX�GLU�GDUDXV�QLFKWV�PDFKVW"©6FDUOHWW�QLFNWH�HLJHQVLQQLJ��'DV�+HU]�WDW� LKU�]X�ZHK��(V�ZDU�LKU�HLQHUOHL��RE�VLH�GHQ�9DWHU�LQ�:XW�EUDFKWH�RGHU�QLFKW�ª'DV�HLQ]LJH��ZDV�DXI�GHU�:HOW��EHUKDXSW�HWZDV�ZHUW� LVW�� LVW�GDV�/DQG©��WREWH�HU�XQG�IXKU�LQ�VHLQHU�(PS|UXQJ�PLW�GHQ�NXU]HQ��GLFNHQ�$UPHQ�GXUFK�GLH�/XIW�� ª'DV� HLQ]LJH��ZDV� DXI� GHU�:HOW� YRQ�'DXHU� LVW��ZDV�ZHUW� LVW�� GD��PDQ�GDI�U�DUEHLWHW��NlPSIW�XQG�VWLUEW�©
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ª*RWW��3D©��HV�NODQJ�DQJHZLGHUW��ªGX�UHGHVW�ZLH�HLQ�,UH�©ª+DE� LFK�PLFK� GHVVHQ� MH� JHVFKlPW"� ,P�*HJHQWHLO�� LFK� ELQ� VWRO]� GDUDXI��XQG� YHUJL�� QLFKW�� GX� *U�QVFKQDEHO�� GD�� GX� DXFK� HLQH� KDOEH� ,ULQ� ELVW�� )�U�MHGHQ��GHU�HLQHQ�7URSIHQ�,UHQEOXW�LQ�GHQ�$GHUQ�KDW��LVW�GDV�/DQG��DXI�GHP�HU�OHEW��ZLH� VHLQH�0XWWHU��'HLQHU�VFKlPH� LFK�PLFK� LQ�GLHVHP�$XJHQEOLFN�� ,FK�ELHWH�GLU�GDV�VFK|QVWH�/DQG�DXI�GHU�:HOW�± DX�HU�GHU�*UDIVFKDIW�0HDWK�� LQ�GHU�DOWHQ�+HLPDW�±��XQG�ZDV�WXVW�GX"�'LH�1DVH�U�PSIVW�GX�©*HUDOG�ZDU�JHUDGH�GDEHL��VLFK�LQ�HLQH�JHOLQGH�5DVHUHL�KLQHLQ]XUHGHQ��DOV�GDV�+HU]HOHLG�LQ�6FDUOHWWV�*HVLFKW�LKP�+DOW�JHERW�ª1XQ� MD��GX�ELVW�QRFK� MXQJ��VLH�NRPPW�VFKRQ�QRFK��EHU�GLFK��GLH�/LHEH�]XU� +HLPDW�� 'X� ELVW� HLQ� .LQG�� XQG� GLH -XQJHQV� YHUGUHKHQ� GLU� GHQ� .RSI��:HQQ� GX� lOWHU� ELVW�� GDQQ� ZLUVW� GX� VFKRQ� VHKHQ� ���� )D�� GX� QXU� GHLQHQ�(QWVFKOX��ZHJHQ�&DGH��ZHJHQ�GHU�=ZLOOLQJH�RGHU�HLQHV�YRQ�(YDQ�0XQURHV�-XQJHQV�XQG�SD��DXI��ZLH�VFK|Q�LFK�GLFK�DXVVWHXHUH�©$OOPlKOLFK� KDWWH� *HUDOG� GLH� 8QWHUKDOWXQJ� VDWW� EHNRPPHQ� XQG� lUJHUWH�VLFK� ZHLGOLFK� GDU�EHU�� GD�� HU� GLH� *HVFKLFKWH� DXI� GHP� +DOVH� KDWWH�� 'DEHL�JLQJ� HV� LKP� QDKH�� GD�� 6FDUOHWW� QRFK� LPPHU� VR� YHU]ZHLIHOW� GUHLQVDK��QDFKGHP� HU� LKU� GLH� EHVWHQ� %XUVFKHQ� DXV� GHU� 3URYLQ]� DQJHERWHQ� KDWWH� XQG�7DUD� REHQGUHLQ�� 6HLQH� *DEHQ� VROOWHQ� PLW� .�VVHQ� XQG� +lQGHNODWVFKHQ�HQWJHJHQJHQRPPHQ�ZHUGHQ�ª1XQ��NOHLQHV�)UlXOHLQ��QLFKW�PDXOHQ��(V�NRPPW�JDU�QLFKW�GDUDXI�DQ��ZHQ�GX� KHLUDWHVW�� ZHQQ� HU� QXU� HLQ� *HQWOHPDQ� LVW�� GHU� GHQNW� ZLH� GX�� DXV� GHQ�6�GVWDDWHQ��PLW�GHP�+HU]HQ�DXI�GHP�UHFKWHQ�)OHFN��%HL�GHU�)UDX�NRPPW�GLH�/LHEH�HUVW�QDFK�GHU�+HLUDW�©ª$FK��3D��GDV�LVW�VR�HLQH�DOWPRGLVFKH�$QVLFKW�DXV�,UODQG�©ª$EHU�HLQH�JXWH�XQG�ULFKWLJH��$OO�GLHV�DPHULNDQLVFKH�+HUXPODXIHQ�QDFK�HLQHU� /LHEHVKHLUDW�� ZLH� GLH� 'LHQVWERWHQ�� ZLH� GLH� <DQNHHV�� 'LH� EHVWH� (KH�JLEW�HV��ZHQQ�GLH�(OWHUQ�I�U�GDV�0lGFKHQ�GLH�:DKO�WUHIIHQ��:LH�NDQQ�GHQQ�HLQ� GXPPHV� 'LQJ� ZLH� GX� HLQHQ� 0DQQ� YRQ� HLQHP� 6FKXIW� XQWHUVFKHLGHQ"�6LHK� GLU� QXU� GLH�:LONHV� DQ��:DV� KDW� VLH� VHLW�*HQHUDWLRQHQ� VWRO]� XQG� VWDUN�HUKDOWHQ"� *OHLFK� XQG� JOHLFK� KDW� JHKHLUDWHW�� LKUH� &RXVLQHQ� KDEHQ� VLH�JHKHLUDWHW��ZLH�GLH�)DPLOLH�HV�LPPHU�YRQ�LKQHQ�HUZDUWHWH�©ª$FK� *RWW�©� (V� VFKQLWW� 6FDUOHWW� LQV� +HU]�� DOV� *HUDOGV� :RUWH� LKU� GLH�I�UFKWHUOLFKH�� XQDXVZHLFKOLFKH� :DKUKHLW� NODUPDFKWHQ�� *HUDOG� VDK� LKUHQ�JHVHQNWHQ�.RSI� XQG� WUDW� XQUXKLJ� YRQ� HLQHP�%HLQ� DXIV� DQGHUH�� ª'X�ZHLQVW�GRFK� QLFKW"©� (U� WDVWHWH� XQJHVFKLFNW� QDFK� LKUHP� .LQQ� XQG� YHUVXFKWH�� LKU�*HVLFKW�]X�VLFK�DXI]XULFKWHQ�ª1HLQ�©�:LOG�]XFNWH�VLH�]XU�FN�ª'X� O�JVW�ZLHGHU�� XQG� LFK� ELQ� VWRO]� GDUDXI�� ,FK� IUHXH�PLFK��EHU� GHLQHQ�
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6WRO]��3X���XQG�DXFK�PRUJHQ�EHLP�*DUWHQIHVW�ZLOO�LFK�GLFK�VWRO]�VHKHQ��'LH�3URYLQ]� VROO� QLFKW� �EHU� GLFK� NODWVFKHQ�� ZLH� GX� GLU� GDV� +HU]� DEKlUPVW� I�U�HLQHQ�0DQQ��GHU�QLH�PHKU�DOV�)UHXQGVFKDIW�I�U�GLFK�HPSIXQGHQ�KDW�©ª(U�KDW�PHKU� I�U�PLFK� HPSIXQGHQ©�� JLQJ�HV�6FDUOHWW�GXUFK�GDV�EHWU�EWH�+HU]�� ªVHKU� YLHO� PHKU�� ,FK� KDEH� HV� JHPHUNW�� +lWWH� LFK� QXU� HLQ� EL�FKHQ�OlQJHU�=HLW�JHKDEW��LFK�KlWWH�LKQ�VR�ZHLW�JHEUDFKW��GD��HU�HV�PLU�JHVDJW�KlWWH�± DFK�*RWW��ZHQQ�GRFK�GLH�:LONHV� QXU� QLFKW� LPPHU�GDV�*HI�KO� KlWWHQ�� VLH�P��WHQ�LKUH�&RXVLQHQ�KHLUDWHQ�©*HUDOG� ID�WH� VLH� XQWHU� GHQ� $UP�� ª1XQ� ZROOHQ� ZLU� ]XP� $EHQGHVVHQ�KLQHLQJHKHQ�� $OO� GLHV� EOHLEW� ]ZLVFKHQ� XQV�� ,FK� ZLOO� 0XWWHU� GDPLW� QLFKW�EHXQUXKLJHQ��WX�GX�HV�DXFK�QLFKW��6R��QXQ�VFKQXSI�GLFK�DXV��0lGFKHQ�©6FDUOHWW� SXW]WH� VLFK� PLW� LKUHP� ]HUULVVHQHQ� 7DVFKHQWXFK� GLH� 1DVH�� XQG�$UP� LQ� $UP� JLQJHQ� GLH� EHLGHQ� GLH� GXQNOH� (LQIDKUW� KLQDXI�� 'LH� 3IHUGH�IROJWHQ� ODQJVDP��1DKH�EHLP�+DXV�ZROOWH�6FDUOHWW�ZLHGHU�DQIDQJHQ��DEHU�GD�HUEOLFNWH� VLH� LKUH�0XWWHU� LP� 6FKDWWHQ� GHU� 9HUDQGD�� 6LH� WUXJ�+DXEH�� 6FKDO�XQG� +DQGVFKXKH�� +LQWHU� LKU� VWDQG� 0DPP\�� GDV� *HVLFKW� ZLH� HLQH�*HZLWWHUZRONH�� XQG� KDWWH� GLH� VFKZDU]H� /HGHUWDVFKH� LQ� GHU� +DQG�� LQ� GHU�(OOHQ� 2¶+DUD� LPPHU� 9HUEDQG]HXJ� XQG�$U]QHLHQ�PLWQDKP�� ZHQQ� VLH� QDFK�GHQ�NUDQNHQ�6NODYHQ�VDK��0DPP\V�/LSSHQ�KLQJHQ�WLHI�KHUDE��ZHQQ�VLH�E|VH�ZDU�� NRQQWH� VLH� GLH� XQWHUH� VR� ZHLW� YRUVFKLHEHQ�� GD�� VLH� GRSSHOW� VR� EUHLW�ZXUGH� ZLH� VRQVW�� 6LH� KDWWH� VLH� MHW]W� YRUJHVFKREHQ�� XQG� 6FDUOHWW� ZX�WH��0DPP\�EU�WHWH��EHU�LUJHQG�HWZDV��ZDV�LKU�JHJHQ�GHQ�6WULFK�JLQJ�ª0U��2¶+DUD©�� ULHI�(OOHQ�� DOV� VLH�GLH�EHLGHQ�GLH�(LQIDKUW�KHUDXINRPPHQ�VDK��(OOHQ�JHK|UWH�]X�HLQHU�*HQHUDWLRQ��GLH�DXFK�QDFK�VLHE]HKQMlKULJHU�(KH��LQ� GHU� VLH� VHFKV�.LQGHU�JHERUHQ�KDWWH��QRFK�GLH�)|UPOLFKNHLW�ZDKUWH��ª0U��2¶+DUD�� EHL� 6ODWWHU\V� LVW� MHPDQG� NUDQN�� (PPLHV� .OHLQHV� LVW� JHERUHQ� XQG�OLHJW� LP� 6WHUEHQ� XQG� PX�� JHWDXIW� ZHUGHQ�� ,FK� JHKH� PLW�0DPP\� KLQ� XQG�VHKH�QDFK��RE�LFK�HWZDV�I�U�VLH�WXQ�NDQQ�©6LH� KRE� IUDJHQG� GLH� 6WLPPH�� DOV� KLQJH� LKU� 9RUKDEHQ� YRQ� *HUDOGV�(LQZLOOLJXQJ�DE��HLQH�UHLQH�)RUPVDFKH��DEHU�HLQH��DQ�GHU�*HUDOGV�+HU]�KLQJ�ª,Q� *RWWHV� 1DPHQ�©� SROWHUWH� HU�� ª:DUXP� PX�� GDV� ZHL�H� 3DFN� GLFK�JHUDGH� ]XU� $EHQGHVVHQV]HLW� DEUXIHQ�� JHUDGH� ZR� LFK� GLU� YRQ� GHQ�.ULHJVJHU�FKWHQ� HU]lKOHQ� ZLOO�� GLH� LQ� $WODQWD� XPJHKHQ�� $EHU� JHK� QXU�� GX�NDQQVW� MD� GRFK� GLH� 1DFKW� QLFKW� UXKLJ� VFKODIHQ�� ZHQQ� GX� QLFKW� LUJHQGZR�GUDX�HQ�KHOIHQ�NDQQVW�©ª6LH� NULHJW� �EHUKDXSW� NHLQH� 5XKH�� ZHLO� VLH� MHGH� 1DFKW� DXIVSULQJW�� XP�QDFK�GHQ�1HJHUQ�XQG�GHP�ZHL�HQ�3DFN�]X�VHKHQ��GDV�OLHEHU�I�U�VLFK�VHOEHU�DXISDVVHQ� VROO©�� EUXPPWH� 0DPP\� HLQW|QLJ�� DOV� VLH� GLH� 6WXIHQ� ]X� GHP�:DJHQ��GHU�DXI�GHP�6HLWHQZHJH�KLHOW��KLQDEVFKULWW�
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ª6HW]� GLFK� EHL� 7LVFK� DXI� PHLQHQ� 3ODW]�� /LHEHV©�� VDJWH� (OOHQ� XQG�VWUHLFKHOWH�6FDUOHWW�PLW�LKUHU�EHKDQGVFKXKWHQ�+DQG�OHLVH�GLH�:DQJH�7URW]� GHU� 7UlQHQ�� DQ� GHQHQ� VLH� QRFK� VFKOXFNWH�� VS�UWH� 6FDUOHWW� ELV� LQV�,QQHUVWH� GHQ� QLH� YHUVDJHQGHQ� =DXEHU� GHU� P�WWHUOLFKHQ� /LHENRVXQJ� XQG�]XJOHLFK�GHQ�IHLQHQ�'XIW�YRQ�=LWURQH�XQG�9HUEHQH��GHU�(OOHQV�UDXVFKHQGHP�6HLGHQNOHLG� HQWVWU|PWH�� )�U� 6FDUOHWW� KDWWH� (OOHQ� 2¶+DUD� HWZDV� I|UPOLFK�$WHPEHUDXEHQGHV��ZLH� HLQ�:XQGHU�� GDV�PLW� LKQHQ� LP�+DXVH� OHEWH� GDV� VLH�HQW]�FNWH��EHUXKLJWH�XQG�LQ�VHLQHP�%DQQ�KLHOW�*HUDOG�KDOI�VHLQHU�)UDX�LQ�GHQ�:DJHQ�XQG�VDJWH�GHP�.XWVFKHU��HU�P|JH�EHKXWVDP� IDKUHQ�� 7RE\�� GHU� VFKRQ� ]ZDQ]LJ� -DKUH� PLW� *HUDOGV� 3IHUGHQ�XPJHJDQJHQ�ZDU��VW�OSWH� LQ�VWXPPHU�(QWU�VWXQJ��EHU�GLHVH�(UPDKQXQJ�GLH�/LSSHQ� YRU�� XQG� VR� IXKU� HU� PLW� 0DPP\� DQ� VHLQHU� 6HLWH� GDYRQ�� HLQ�'RSSHOELOG�GHU�JUROOHQGHQ�0L�ELOOLJXQJ�$IULNDV�ª:HQQ� LFK� QLFKW� VR� YLHO� I�U� GLHV� 6ODWWHU\�*HVLQGHO� XPVRQVW� WlWH��ZRI�U�VLH� DQGHUVZR�EH]DKOHQ�P��WHQ©��EUXPPWH�*HUDOG��ªVR�Z�UGHQ� VLH�PLU� LKUH�HOHQGHQ�SDDU�0RUJHQ�6XPSIODQG�YHUNDXIHQ�P�VVHQ��XQG�PDQ�ZlUH�VLH�ORV�©'DQQ� VWUDKOWH� HU� DXI� HLQPDO� LP� 9RUJHI�KO� HLQHV� 6FKDEHUQDFNV�� GHQ� HU�VHLQHP�'LHQHU�DQWXQ�ZROOWH���EHU�GDV�JDQ]H�*HVLFKW��ª.RPP��0lGFKHQ��ZLU�ZROOHQ� 3RUN� ZHLVPDFKHQ�� LFK� KlWWH� LKQ� DQ -RKQ� :LONHV� YHUNDXIW�� DQVWDWW�'LOFH\�I�U�PLFK�]X�NDXIHQ�©(U� ZDUI� GHQ� =�JHO VHLQHV� 3IHUGHV� HLQHP� NOHLQHQ� 1HJHUMXQJHQ� ]X�� GHU�GDEHLVWDQG�� XQG� JLQJ� GLH� 6WXIHQ� KLQDXI�� 6FDUOHWWV� .XPPHU� KDWWH� HU� JDQ]�YHUJHVVHQ�� VR� IUHXWH� HU� VLFK� GDUDXI�� VHLQHQ� 'LHQHU� ]XP� EHVWHQ� ]X� KDEHQ��6FDUOHWW�IROJWH�LKP�EOHLHUQHQ�)X�HV��6FKOLH�OLFK��PHLQWH�VLH��N|QQWH�HLQH�(KH�]ZLVFKHQ� LKU� XQG� $VKOH\� GRFK� QLFKW� ZXQGHUOLFKHU� VHLQ� DOV� GLH� ]ZLVFKHQ�LKUHP�9DWHU�XQG�(OOHQ�5RELOODUG��:LH�LPPHU�ZXQGHUWH�VLH�VLFK�GDU�EHU��GD��HV�LKU�JHUlXVFKYROOHU��UDXKEHLQLJHU�9DWHU�IHUWLJJHEUDFKW�KDWWH��HLQH�)UDX�ZLH�LKUH� 0XWWHU� ]X� KHLUDWHQ�� (LQH� .OXIW� ZLH� ]ZLVFKHQ� GLHVHQ� EHLGHQ�� QDFK�*HEXUW��(U]LHKXQJ�XQG�JHLVWLJHU�+DOWXQJ��JDE�HV�QLFKW�OHLFKW�ZLHGHU�

�
(OOHQ�2¶+DUD�ZDU�]ZHLXQGGUHL�LJ�-DKUH�DOW��QDFK�GHP�0D�VWDE�LKUHU�=HLW�HLQH� )UDX� PLWWOHUHQ� $OWHUV�� HLQH� )UDX�� GLH� VHFKV� .LQGHU� JHERUHQ� XQG� GUHL�EHJUDEHQ� KDWWH�� 6LH� ZDU� HLQH� KRFKJHZDFKVHQH� (UVFKHLQXQJ�� HLQHQ� .RSI�JU|�HU�DOV�LKU�IHXULJHU�NOHLQHU�*DWWH��DEHU�VLH�EHZHJWH�VLFK�LQ�GHQ�ZLHJHQGHQ�
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+�IWHQ� PLW� VR� UXKLJHU� $QPXW�� GD�� LKUH� *U|�H� JDU� QLFKW� DXIILHO�� 'HU�HOIHQEHLQIDUEHQH�� ZRKOJHUXQGHWH� VFKODQNH� +DOV� HUKRE� VLFK� DXV� GHU�VFKZDU]HQ� 7DIWK�OOH� LKUHV� HQJDQOLHJHQGHQ� .OHLGHV�� YRQ� GHU� )�OOH� GHV��SSLJHQ�+DDUV��GDV�HLQ�1HW]�DP�+LQWHUNRSI�]XVDPPHQKLHOW��VFKHLQEDU�VDFKW�QDFK� KLQWHQ� JH]RJHQ��9RQ� LKUHU� IUDQ]|VLVFKHQ�0XWWHU�� GHUHQ� (OWHUQ� LQ� GHU�5HYROXWLRQ� YRQ� ����� DXV� +DLWL� JHIORKHQ� ZDUHQ�� KDWWH� VLH� GLH�VFKUlJJHVFKQLWWHQHQ�GXQNOHQ�$XJHQ��GLH� WLQWHQVFKZDU]HQ�:LPSHUQ��GLH� VLH��EHUVFKDWWHWHQ�� XQG� GDV� GXQNOH� +DDU�� YRQ� LKUHP� 9DWHU�� HLQHP� 6ROGDWHQ�1DSROHRQV��GLH�ODQJH�JHUDGH�1DVH�XQG�GDV�HFNLJ�JHVFKQLWWHQH�8QWHUJHVLFKW��GHVVHQ� 6WUHQJH� GXUFK� GLH� VDQIWH� 5XQGXQJ� GHU� :DQJHQ� JHPLOGHUW� ZXUGH��$EHU� GDV� /HEHQ� VHOEVW� KDWWH� (OOHQV� *HVLFKW� VHLQHQ� $XVGUXFN� YHUOLHKHQ��MHQHQ�$XVGUXFN�YRQ�6WRO]��GHP�GRFK�MHGHU�+RFKPXW�IUHPG�ZDU��YRQ�*�WH��0HODQFKROLH�XQG�Y|OOLJHU�%HKHUUVFKWKHLW�6LH�KlWWH� HLQH�DXIIDOOHQG� VFK|QH�)UDX� VHLQ�N|QQHQ��ZlUH� LQ� LKUHQ�$XJHQ�QXU� HLQ� )�QNFKHQ�*OXW� JHZHVHQ�� HLQ�ZHQLJ� HQWJHJHQNRPPHQGH�:lUPH� LQ�LKUHP�/lFKHOQ��HLQ�8QWHUWRQ�YRQ�1DW�UOLFKNHLW�LQ�GHU�6WLPPH��GLH�DOV�VDQIWH�0HORGLH�LKUHQ�$QJHK|ULJHQ�XQG�LKUHQ�%HGLHQVWHWHQ�DQV�2KU�VFKOXJ�6LH� VSUDFK� LQ� GHU� ZHLFKHQ�� XQGHXWOLFKHQ� 0XQGDUW� GHU� JHRUJLDQLVFKHQ�.�VWH��PLW� NOLQJHQGHQ�9RNDOHQ�� OHLFKWHQ�.RQVRQDQWHQ� XQG� HLQHU� 6SXU� YRQ�IUDQ]|VLVFKHP� $N]HQW�� 1LH� KRE� VLFK� GLH� 6WLPPH� ]XP� %HIHKO� DQ� HLQHQ�'LHQHU�� ]XP� 9HUZHLV� DQ� HLQ� .LQG�� DEHU� LKU� ZXUGH� LQ� 7DUD� DXIV� :RUW�JHKRUFKW�� ZlKUHQG� GDV� 3ROWHUQ� XQG� 6W�UPHQ� GHV� *DWWHQ� VWLOOVFKZHLJHQG��EHUK|UW�ZXUGH�)�U�6FDUOHWW�ZDU�LKUH�0XWWHU�VHLW�XQYRUGHQNOLFKHQ�=HLWHQ�VWHWV�VLFK�VHOEHU�JOHLFK��,KUH�6WLPPH�ZDU�HEHQPl�LJ�VDQIW�XQG�V����RE�VLH�OREWH�RGHU�WDGHOWH��LKUH� $UW� XQG�:HLVH� LPPHU� JOHLFKPl�LJ� XQG� EHVWLPPW�� WURW]� GHU� WlJOLFKHQ�$QIRUGHUXQJHQ�� GLH�*HUDOGV� EHZHJWHU�+DXVKDOW�PLW� VLFK�EUDFKWH�� GHU�*HLVW�LPPHU� UXKLJ� XQG� GHU� 5�FNHQ� XQJHEHXJW�� VRJDU� DOV� GLH� NOHLQHQ� 6|KQH�VWDUEHQ�� 6FDUOHWW� KDWWH� QLH� JHVHKHQ�� GD�� GHU� 5�FNHQ� LKUHU� 0XWWHU� HLQH�6WXKOOHKQH� EHU�KUW� KlWWH�� 1LH� KDWWH� VLH� JHVHKHQ�� GD�� VLH� VLFK� RKQH� HLQH�1lKDUEHLW�QLHGHUVHW]WH��HV�VHL�GHQQ�]XP�(VVHQ��]XU�.UDQNHQSIOHJH�RGHU�]XU�%XFKI�KUXQJ�I�U�GLH�3ODQWDJH��:HQQ�%HVXFK�GD�ZDU��DUEHLWHWH�VLH�DQ�IHLQHQ�6WLFNHUHLHQ�� VRQVW�ZDUHQ� LKUH�+lQGH�PLW�*HUDOGV� IHLQ� JHIlOWHOWHQ�+HPGHQ��PLW�GHU�*DUGHUREH�LKUHU�7|FKWHU�RGHU�GHQ�.OHLGXQJVVW�FNHQ�I�U�GLH�6NODYHQ�EHVFKlIWLJW�� 2KQH� JROGHQHQ� )LQJHUKXW� NRQQWH� 6FDUOHWW� VLH� VLFK� JDU� QLFKW�YRUVWHOOHQ�� HEHQVRZHQLJ� ZLH VLH� VLFK� YRQ� GHU� 6HLWH� GHU� VHLGHQUDVFKHOQGHQ�P�WWHUOLFKHQ� *HVWDOW� GDV� NOHLQH� 1HJHUPlGFKHQ� ZHJGHQNHQ� NRQQWH�� GHVVHQ�HLQ]LJHV�$PW� LP�/HEHQ�ZDU�� GLH�+HIWIlGHQ� DXI]XOHVHQ�XQG�GHU�+HUULQ� GHQ�1lKNDVWHQ� DXV� 5RVHQKRO]� YRQ� 6WXEH� ]X� 6WXEH� QDFK]XWUDJHQ�� ZHQQ� VLH�GXUFKV� +DXV� JLQJ�� XP� GLH� .�FKH�� GDV� 5HLQPDFKHQ� XQG� GLH� JUR�H�6FKQHLGHUHL�I�U�GHQ�%HGDUI�GHU�3ODQWDJH�]X��EHUZDFKHQ�
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1LH� KDWWH� VLH� LKUH� 0XWWHU� DXV� LKUHU� VWUHQJHQ� *HODVVHQKHLW� KHUDXVWUHWHQ�VHKHQ�� QLH� LKUH�.OHLGXQJ� DQGHUV� DOV� XQWDGHOLJ� HUEOLFNW�� HLQHUOHL� ]X�ZHOFKHU�7DJHVRGHU�1DFKWVWXQGH��:HQQ�(OOHQ�VLFK�]XP�%DOO��I�U�*lVWH�RGHU�DXFK�QXU�I�U�HLQHQ�*HULFKWVWDJ�LQ�-RQHVERUR�DQ]RJ��EUDXFKWH�VLH�I�U�JHZ|KQOLFK�]ZHL�6WXQGHQ�� ]ZHL� .DPPHUMXQJIHUQ� XQG� 0DPP\� GD]X�� ELV� VLH� PLW� LKUHU�(UVFKHLQXQJ� ]XIULHGHQ� ZDU�� 'DJHJHQ� ZDU� HV JDQ]� HUVWDXQOLFK�� ZLH�JHVFKZLQG�VLH�VLFK�LP�1RWIDOO�]XUHFKWPDFKHQ�NRQQWH�6FDUOHWWV�=LPPHU�ZDU�YRQ�GHP�LKUHU�0XWWHU�QXU�GXUFK�GLH�+DOOH�JHWUHQQW��XQG�VLH�NDQQWH�YRQ�IU�KHVWHU�-XJHQG�DQ�GDV�OHLVH�*HUlXVFK��PLW�GHP�LQ�GHU�0RUJHQGlPPHUXQJ�QDFNWH�VFKZDU]H�)��H��EHU�GDV�+DUWKRO]�GHV�)X�ERGHQV�KXVFKWHQ�� GDV� GULQJHQGH�.ORSIHQ� DQ� LKUHU�0XWWHU�7�U�XQG�GLH�JHGlPSIWHQ��DQJVWYROOHQ� 1HJHUVWLPPHQ�� GLH� YRQ� .UDQNKHLW�� *HEXUW� XQG� 7RG� LQ� GHU�ODQJHQ�5HLKH�ZHL��YHUSXW]WHU�NOHLQHU�+lXVHU�LP�1HJHUYLHUWHO�IO�VWHUWHQ��$OV�.LQG� ZDU� VLH� RIW� DQ� GLH� 7�U� JHVFKOLFKHQ� XQG� KDWWH� GXUFK� HLQHQ� ZLQ]LJHQ�6SDOW� (OOHQ� DXV� GHP�'XQNHO� GHV� =LPPHUV�� LQ� GHP�*HUDOG�PLW� XQJHVW|UWHU�5HJHOPl�LJNHLW� ZHLWHUVFKQDUFKWH�� DXIWDXFKHQ� XQG� LQ� GDV� IODFNHUQGH� /LFKW�HLQHU� HPSRUJHKDOWHQHQ� .HU]H� WUHWHQ� VHKHQ�� GLH� $U]QHLWDVFKH� XQWHU� GHP�$UP�� GDV� +DDU� LQ� VHLQHU� JODWWHQ� 2UGQXQJ�� XQG� DP�.OHLG� NHLQ� .QRSI�� GHU�QLFKW�VDXEHU�]XJHPDFKW�ZDU�(V�KDWWH�6FDUOHWW� LPPHU�VR�EHUXKLJW��ZHQQ�VLH� LKUH�0XWWHU�IO�VWHUQ�K|UWH��EHVWLPPW�XQG�GRFK�PLWI�KOHQG��ZlKUHQG�VLH�DXI�GHQ�=HKHQVSLW]HQ�GXUFK�GLH�+DOOH�HLOWH��ª6W��QLFKW�VR�ODXW��,KU�ZHFNW�0U��2¶+DUD��6R�NUDQN�VLQG�VLH�QLFKW��GD��VLH�GDUDQ�VWHUEHQ�P��WHQ�©$FK� MD�� HV� WDW� VR� JXW�� ZLHGHU� LQV� %HWW� ]X� NULHFKHQ� XQG� ]X� ZLVVHQ�� GD��(OOHQ�LQ�GHU�1DFKW�XQWHUZHJV�XQG�DOOHV�LQ�2UGQXQJ�ZDU�:HQQ�(OOHQ�GLH�JDQ]H�1DFKW�EHL�*HEXUW�XQG�7RG�DXIJHVHVVHQ�KDWWH��ZHLO�VRZRKO�GHU�DOWH�ZLH�GHU� MXQJH�'U��)RQWDLQH�EHL�3DWLHQWHQ��EHU�/DQG�ZDUHQ�XQG� LKU� QLFKW� ]X�+LOIH� NRPPHQ� NRQQWHQ�� VD�� VLH�PRUJHQV�ZLH� JHZ|KQOLFK�DP� )U�KVW�FNVWLVFK�� 'LH� GXQNOHQ� $XJHQ� KDWWHQ� 6FKDWWHQ� YRU� 0�GLJNHLW��DEHU� ZHGHU� GHU� 6WLPPH� QRFK� GHP� %HQHKPHQ� ZDU� HLQH� 6SXU� YRQ�$QVWUHQJXQJ� DQ]XPHUNHQ�� (WZDV� 6WlKOHUQHV� YHUEDUJ� VLFK� KLQWHU� LKUHU�YHUKDOWHQHQ�6DQIWPXW��YRU�GHP�GDV�JDQ]H�+DXV�HLQH�VFKHXH�$FKWXQJ�KDWWH��*HUDOG�QLFKW�PLQGHU�DOV�GLH�0lGFKHQ��REZRKO�HU�OLHEHU�JHVWRUEHQ�ZlUH��DOV�HV�]X]XJHEHQ�:HQQ� 6FDUOHWW� VLFK� PDQFKPDO� DEHQGV� DXI� GLH� =HKHQVSLW]HQ� VWHOOWH�� XP�GHU�KRFKJHZDFKVHQHQ�0XWWHU�GLH�:DQJH�]X�N�VVHQ�� VDK� VLH�KLQDXI�]X�GHP�0XQGH�PLW� GHU� ]X� NXU]HQ�� DOO]X� ]DUWHQ�2EHUOLSSH�� GHU� YLHO� ]X� HPSILQGVDP�ZDU I�U� GLH� UDXKH� :HOW�� XQG� VLH� GDFKWH�� RE� HU� VLFK� ZRKO� MH� ]X�PlGFKHQKDIWHP� .LFKHUQ� JHNUlXVHOW� XQG� QlFKWHODQJ� HLQHU� )UHXQGLQ�*HKHLPQLVVH� ]XJHIO�VWHUW� KlWWH�� 1HLQ�� GDV� ZDU� QLFKW� P|JOLFK�� 0XWWHU� ZDU�
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LPPHU� JHQDX� VR� JHZHVHQ� ZLH� MHW]W�� HLQH� 6lXOH� GHU� .UDIW�� HLQH� 4XHOOH� GHU�:HLVKHLW��GHU�HLQ]LJH�0HQVFK��GHU�DXI�DOOHV�HLQH�$QWZRUW�ZX�WH�$EHU� 6FDUOHWW� LUUWH� VLFK�� 9RU� -DKUHQ� KDWWH� (OOHQ� 5RELOODUG� LQ� 6DYDQQDK�JHQDXVR� DXVJHODVVHQ� JHNLFKHUW� ZLH� MHGH� )�QI]HKQMlKULJH� LQ� GHU� UHL]HQGHQ�.�VWHQVWDGW��KDWWH�PLW�)UHXQGLQQHQ�GLH�JDQ]H�1DFKW�KLQGXUFK�JHWXVFKHOW�XQG�9HUWUDXOLFKNHLWHQ� DXVJHWDXVFKW� XQG� MHGHV� *HKHLPQLV�� ELV� DXI� HLQHV��RIIHQEDUW�� 'DV� ZDU� GDV� -DKU� JHZHVHQ�� GD� *HUDOG� 2¶+DUD�� DFKWXQG]ZDQ]LJ�-DKUH�lOWHU�DOV�VLH��LQ�LKU�/HEHQ�WUDW�± GDV�JOHLFKH�-DKU��GD�GLH�-XJHQG�XQG�LKU�VFKZDU]lXJLJHU� 9HWWHU� 3KLOLSSH� 5RELOODUG� GDUDXV� YHUVFKZDQGHQ�� $OV�3KLOLSSH� PLW� GHQ� NHFNHQ� $XJHQ� XQG� GHP� ZLOGHQ� :HVHQ� 6DYDQQDK� I�U�LPPHU� YHUOLH��� QDKP� HU� DOOHQ� *ODQ]� DXV� (OOHQV� +HU]HQ� PLW� XQG� OLH�� GHP�VlEHOEHLQLJHQ� NOHLQHQ� ,UHQ�� GHU� VLH� KHLUDWHWH�� QXU� GLH� IUHXQGOLFKH� 6FKDOH�]XU�FN�$EHU� I�U� *HUDOG� JHQ�JWH� VLH�� (U� ZDU� JDQ]� �EHUZlOWLJW� YRQ� GHP�XQYRUVWHOOEDUHQ� *O�FN�� VLH� ZLUNOLFK� KHLUDWHQ� ]X� G�UIHQ�� :DU� HWZDV� DQ� LKU�GDKLQ�� HU�YHUPL�WH�HV�QLFKW��$OV�JHVFKHLWHU�0DQQ�ZX�WH�HU��GD��HV� I�U� LKQ��HLQHQ� ,UHQ� DXV� XQEHNDQQWHU� )DPLOLH� XQG� RKQH� *HOG�� VR� HWZDV� ZLH� HLQ�:XQGHU�ZDU��GLH�7RFKWHU�HLQHU�GHU�UHLFKVWHQ��VWRO]HVWHQ�)DPLOLHQ�GHU�.�VWH�I�U�VLFK�]X�HUREHUQ��'HQQ�*HUDOG�ZDU�HLQ�6HOIPDGHPDQ�0LW� HLQXQG]ZDQ]LJ� -DKUHQ�ZDU� HU� DXV� ,UODQG� QDFK�$PHULND� JHNRPPHQ��hEHUVW�U]W��ZLH�PDQFKHU�EHVVHUH�XQG�PDQFKHU�VFKOLPPHUH�,UH�YRU�XQG�QDFK�LKP�� PLW� GHU� .OHLGXQJ�� GLH� HU� JHUDGH� DXI� GHP� /HLEH� WUXJ�� ]ZHL� 6FKLOOLQJ�DX�HU� VHLQHU�3DVVDJH� LQ� GHU�7DVFKH�XQG� HLQHP�3UHLV� DXI� VHLQHP�.RSI��GHU�QDFK� VHLQHP� 'DI�UKDOWHQ� K|KHU� ZDU�� DOV� VHLQH� 0LVVHWDW� HV� YHUGLHQWH��'LHVVHLWV�GHU�+|OOH�JDE�HV�NHLQHQ�$QKlQJHU�GHU�2UDQLHU��GHU�GHU�EULWLVFKHQ�5HJLHUXQJ�� MD� GHP�7HXIHO� VHOEHU�� KXQGHUW� 3IXQG�ZHQ� JHZHVHQ�ZlUH��$EHU�QDKP�VLFK�GLH�5HJLHUXQJ�GHQ�7RG�GHV�5HQWPHLVWHUV� HLQHV�QLFKW� HLQPDO�DXI�VHLQHP� LULVFKHQ� *XW� UHVLGLHUHQGHQ� HQJOLVFKHQ� *UR�JUXQGEHVLW]HUV� VR� ]X�+HU]HQ��GD�ZDU�HV�I�U�*HUDOG�2¶+DUD�K|FKVWH�=HLW��DE]XUHLVHQ��)UHLOLFK�KDWWH�HU� GHQ� 5HQWPHLVWHU� HLQHQ� ª2UDQLHUEDVWDUG©� JHQDQQW�� DEHU� GDV� JDE� GHP�0DQQ� QRFK� ODQJH� QLFKW� GDV�5HFKW�� GLH�$QIDQJVVWURSKHQ� YRP�ª%R\QHIOX�©�YRU�VLFK�KLQ�]X�SIHLIHQ��XP�LKQ�]X�YHUK|KQHQ�(V� ZDU� VFKRQ� OlQJHU� DOV� KXQGHUW� -DKUH� KHU�� GD�� GLH� 6FKODFKW� DP�%R\QHIOX��JHVFKODJHQ�ZRUGHQ�ZDU��)�U�GLH�2¶+DUDV�XQG�LKUH�)UHXQGH�DEHU�ZDU� HV� ZLH� JHVWHUQ�� GD�� LKUH� +RIIQXQJHQ� XQG� 7UlXPH� PLWVDPW� LKUHP�/DQGEHVLW]�XQG�LKUHP�9HUP|JHQ�LQ�GHUVHOEHQ�6WDXEZRONH�DXIIORJHQ��GLH�GLH�)OXFKW� HLQHV� YHUlQJVWLJWHQ� 6WXDUWSULQ]HQ� YHUK�OOWH� XQG� :LOKHOP� YRQ�2UDQLHQ� XQG� VHLQHQ� YHUKD�WHQ� 7UXSSHQ� GLH� LULVFKHQ� $QKlQJHU� GHU� 6WXDUWV�]XP�1LHGHUPDFKHQ�]XU�FNOLH��$XV� GLHVHQ� XQG� DQGHUHQ� *U�QGHQ� VDK� *HUDOGV� )DPLOLH� GHQ� W|GOLFKHQ�
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$XVJDQJ�VHLQHV�6WUHLWHV�QLFKW�DOV�WUDJLVFK�DQ��HV�VHL�GHQQ�ZHJHQ�GHU�HUQVWHQ�)ROJHQ��GLH�HU�XQIHKOEDU�KDEHQ�PX�WH��6HLW�-DKUHQ�VWDQGHQ�GLH�2¶+DUDV�EHL�GHU� HQJOLVFKHQ� 3ROL]HL� LQ� GHP�9HUGDFKW� GHU�:�KODUEHLW� JHJHQ� GLH� .URQH��XQG� *HUDOG� ZDU� QLFKW� GHU� HUVWH� 2¶+DUD�� GHU� GLH� %HLQH� XQWHU� GLH� $UPH�QHKPHQ�XQG� ,UODQG� ]ZLVFKHQ�7DX�XQG�7DJ�YHUODVVHQ�PX�WH��6HLQHU� EHLGHQ�lOWHUHQ� %U�GHU� -DPHV� XQG� $QGUHZ� HULQQHUWH� HU� VLFK� QXU� GXQNHO� DOV�VFKZHLJVDPHU� MXQJHU� 0lQQHU�� GLH� ]X� VRQGHUEDUHQ� 1DFKWVWXQGHQ� DXI�JHKHLPQLVYROOHQ�:HJHQ� NDPHQ� XQG� JLQJHQ� XQG� RIW�� GHU�0XWWHU� HLQH� VWHWV�QDJHQGH� $QJVW�� I�U� :RFKHQ� YHUVFKZDQGHQ�� 6LH� ZDUHQ� VFKRQ� YRU� -DKUHQ�QDFK� $PHULND� JHJDQJHQ�� DXI� GLH� $XVKHEXQJ� HLQHV� NOHLQHQ� $UVHQDOV� YRQ�)OLQWHQ�KLQ��GLH�XQWHU�GHP�2¶+DUDVFKHQ�6FKZHLQHVWDOO�YHUJUDEHQ�ODJHQ��1XQ�ZDUHQ� VLH� HUIROJUHLFKH� .DXIOHXWH� LQ� 6DYDQQDK� ± ªREZRKO� GHU� OLHEH� *RWW�DOOHLQ�ZHL���ZR�GDV� OLHJHQ�PDJ©��ZLH� LKUH�0XWWHU�EHL�GHU�(UZlKQXQJ� LKUHU�EHLGHQ� bOWHVWHQ� QLH� ]X� EHPHUNHQ� XQWHUOLH��� 8QG� ]X� LKQHQ� VROOWH� MHW]W� GHU�MXQJH�*HUDOG�IDKUHQ�(U� YHUOLH�� VHLQ� 9DWHUKDXV� PLW� HLQHP� KDVWLJHQ� .X�� GHU� 0XWWHU�� LKUHQ�LQEU�QVWLJHQ� NDWKROLVFKHQ� 6HJHQVZRUWHQ� XQG� GHU�$EVFKLHGVHUPDKQXQJ� GHV�9DWHUV�� ª'HQN� GDUDQ�� ZHU� GX� ELVW�� XQG� QLPP� YRQ� QLHPDQGHP� HWZDV� DQ�©�6HLQH� I�QI�JUR�HQ�%U�GHU�VDJWHQ� LKP�PLW�HLQHP�DQHUNHQQHQGHQ��DEHU�GRFK�HLQ� NOHLQ� ZHQLJ� J|QQHUKDIWHQ� /lFKHOQ� /HEHZRKO�� GHQQ� *HUDOG� ZDU� GHU�-�QJVWH�XQG�.OHLQVWH�GLHVHU�YHUZHJHQHQ�%UXW�6HLQH� I�QI� %U�GHU� XQG� VHLQ� 9DWHU� PD�HQ� PHKU� DOV� VHFKV� )X�� XQG�HQWVSUHFKHQG� YLHO� LQ� GHU� %UHLWH� DEHU� GHU� NOHLQH� *HUDOG� ZX�WH� PLW�HLQXQG]ZDQ]LJ�-DKUHQ��GD��I�QIHLQKDOE�)X��+|KH�DOOHV�ZDU��ZDV�GHU�+HUU�LQ�6HLQHU�:HLVKHLW� LKP� EHVFKLHGHQ� KDWWH�� (V� VDK� *HUDOG� lKQOLFK�� GD�� HU� QLH�HLQHQ� .XPPHU� KLHUDQ� YHUVFKZHQGHWH� XQG� VLFK� DXFK� QLH� GXUFK� GLHVHQ�0DQJHO� DQ� .|USHUJU|�H� LQ� VHLQHP� 6HOEVWEHZX�WVHLQ� EHHLQWUlFKWLJW� I�KOWH��,P�*HJHQWHLO��VHLQH�IHVWH��XQWHUVHW]WH�*HVWDOW�PDFKWH�LKQ�HUVW�]X�GHP��ZDV�HU�ZDU��GHQQ�HU�OHUQWH�IU�K��GD��NOHLQH�/HXWH�GUHLVW�VHLQ�P�VVHQ��ZHQQ�VLH�VLFK�]ZLVFKHQ�GHQ�*UR�HQ�GXUFKVHW]HQ�ZROOHQ��8QG�GUHLVW�ZDU�HU��6HLQH�JUR�HQ�%U�GHU� ZDUHQ� HLQ� JULPPLJHV�� ZRUWNDUJHV� *HVFKOHFKW�� ZHOFKHV� VHLQHQ�HQGJ�OWLJ�YHUORUHQHQ�5XKP�PLW�HLQHP�YHUVFKZLHJHQHQ�*UROO�XQG�+D��WUXJ��GHU� QXU� DE� XQG� ]X� LQ� ELWWHUHP� +XPRU� DXIIODFNHUWH��:lUH� *HUDOG� DXFK� VR�YHUVFKORVVHQ� ZLH� VLH� JHZHVHQ�� VR� ZlUH� HU� GHQ�:HJ� GHU� DQGHUHQ� 2¶+DUDV�JHJDQJHQ� XQG� KlWWH� KHLPOLFK� XQG� VWLOO� PLW� GHQ� $XIVlVVLJHQ� JHJHQ� GLH�5HJLHUXQJ� JHZ�KOW�� $EHU� HU� KDWWH� ªHLQ� ODXWHV� 0DXO� XQG� HLQHQ�%XOOHQVFKlGHO©�� ZLH� VHLQH� 0XWWHU� HV� OLHEHYROO� DXVGU�FNWH�� 9RQ�7HPSHUDPHQW�ZDU� HU� HLQ� 3XOYHUID��� VHLQH� )lXVWH�ZDUHQ� UDVFK� JHEDOOW�� XQG�XQWHU�GHQ�JUR�HQ�2¶+DUDV�VWRO]LHUWH�HU�KHUXP�ZLH�HLQ�NOHLQHU�%DQWDPJRFNHO�LP� +�KQHUKRI� XQWHU� ULHVLJHQ� &RFKLQFKLQDKlKQFKHQ�� 6LH� KDWWHQ� LKQ� OLHE��]RJHQ�LKQ�JXWP�WLJ�DXI��XP�LKQ�]XP�7REHQ�]X�EULQJHQ��XQG�EHDUEHLWHWHQ�LKQ�
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PLW� LKUHQ� )lXVWHQ� QLFKW� PHKU� DOV� QRWZHQGLJ� ZDU�� XP� LKP� GHQ� LKP�JHE�KUHQGHQ�3ODW]�DQ]XZHLVHQ�'DV� *HSlFN� DQ� %LOGXQJ�� GDV� *HUDOG� PLW� QDFK� $PHULND� QDKP�� ZDU�G�UIWLJ��DEHU�HU�ZX�WH�HV�QLFKW��6HLQH�0XWWHU�KDWWH�LKQ�/HVHQ�XQG�6FKUHLEHQ�JHOHKUW�� DXFK� UHFKQHQ� NRQQWH� HU� JXW�� XQG� GDPLW� ZDU� VHLQH� :HLVKHLW�HUVFK|SIW�� 'DV� HLQ]LJH� /DWHLQ��ZDV� HU� NDQQWH��ZDUHQ� GLH�5HVSRQVRULHQ� GHU�0HVVH�� GLH� HLQ]LJH�:HOWJHVFKLFKWH�ZDU� I�U� LKQ� DOO� GDV�8QUHFKW�� GDV� ,UODQG�DQJHWDQ�ZRUGHQ�ZDU�� ,Q�GHU�3RHVLH�NDQQWH�HU�QXU�0RRUH�� LQ�GHU�0XVLN�QXU�GLH� LULVFKHQ� /LHGHU� DXV� GHQ� DOWHQ� hEHUOLHIHUXQJHQ�� (U� KDWWH� HLQH� OHEKDIWH�+RFKDFKWXQJ�YRU�/HXWHQ��GLH�PHKU�JHOHUQW�KDWWHQ�DOV�HU��DEHU�VHLQH�HLJHQHQ�/�FNHQ� HPSIDQG� HU� QLH� DOV�0DQJHO��:R]X� DXFK� DOO�GDV� LQ�HLQHP�1HXODQG��ZR� VHLQH� XQJHELOGHWVWHQ� /DQGVOHXWH� GDV� JU|�WH�9HUP|JHQ� JHPDFKW� KDWWHQ��ZR�PDQ�QXU�GDQDFK�IUDJWH��RE�MHPDQG�NUlIWLJ�ZDU�XQG�NHLQH�$UEHLW�VFKHXWH�$XFK� -DPHV� XQG� $QGUHZ�� GLH� LKQ� LQ� LKUHP� .DXIKDXV� LQ� 6DYDQQDK�XQWHUEUDFKWHQ�� YHUPL�WHQ� QLFKWV� DQ� VHLQHU�%LOGXQJ��6HLQH�+DQGVFKULIW�� VHLQ�JXWHV�5HFKQHQ�XQG�VHLQH�NDXIPlQQLVFKH�*HULVVHQKHLW�JHZDQQ�LKUHQ�%HLIDOO��/LWHUDULVFKH�XQG�PXVLNDOLVFKH�.HQQWQLVVH�KlWWHQ�QXU�LKUH�9HUDFKWXQJ�HUUHJW��,P� $QIDQJ� GHV� -DKUKXQGHUWV� ZDU� $PHULND� GHQ� ,UHQ� IUHXQGOLFK� JHVRQQHQ��-DPHV�XQG�$QGUHZ��GLH�GDPLW DQJHIDQJHQ�KDWWHQ��:DUHQ�LP�3ODQZDJHQ�DXV�6DYDQQDK� LQ� GDV� ,QQHUH� *HRUJLDV� ]X� EULQJHQ�� KDWWHQ� HV� MHW]W� ]X� HLQHP�.DXIKDXV�JHEUDFKW��XQG�*HUDOG�NDP�PLW� LKQHQ�YRUDQ��'HU�6�GHQ�XQG�VHLQH�%HZRKQHU� JHILHOHQ� LKP�� XQG�EDOG� JHK|UWH� HU� QDFK� VHLQHU�HLJHQHQ�0HLQXQJ�Y|OOLJ� GD]X��'HU�6�GHQ�XQG� VHLQH�%HZRKQHU�KDWWHQ�]ZDU�PDQFKHV�DQ� VLFK��ZDV�LKP�LPPHU�XQYHUVWlQGOLFK�EOLHE��DEHU�ZLH�DOOHV��ZDV�HU�WDW��YRQ�JDQ]HP�+HU]HQ�JHVFKDK��VR�PDFKWH�HU�VLFK�DXFK� LKUH�$QVLFKWHQ�XQG�*HZRKQKHLWHQ�JDQ]� ]X� HLJHQ��3RNHU� XQG�3IHUGHUHQQHQ�� LKUH�SROLWLVFKH�+LW]N|SILJNHLW�XQG�LKUHQ� (KUHQNRGH[�� GLH� 5HFKWH� GHU� 6�GVWDDWHQ� XQG� GHQ� *UROO� JHJHQ� GLH�<DQNHHV��6NODYHUHL�XQG�%DXPZROOH��9HUDFKWXQJ�I�U�GDV�EHVLW]ORVH�*HVLQGHO�XQG��EHUWULHEHQH�+|IOLFKNHLW�JHJHQ�GLH�'DPHQ��(U�KDWWH�VRJDU�7DEDNNDXHQ�JHOHUQW�� GDV�:KLVN\WULQNHQ� EUDXFKWH� HU� QLFKW� HUVW� ]X� OHUQHQ�� GDV� NRQQWH� HU�YRQ�GHU�:LHJH�DXI�8QG�GRFK�EOLHE�*HUDOG�2¶+DUD�HU�VHOEVW��6HLQH�/HEHQVJHZRKQKHLWHQ�XQG�$QVLFKWHQ�YHUlQGHUWHQ�VLFK��DEHU�VHLQH�(LJHQDUW�ZROOWH�HU�QLFKW�lQGHUQ��DXFK�ZHQQ� HU� HV� JHNRQQW� KlWWH�� (U� EHZXQGHUWH� GLH� OlVVLJH� (OHJDQ]� GHU� UHLFKHQ�3IODQ]HU��GLH�DXV�LKUHQ�PRRVYHUKDQJHQHQ�.|QLJUHLFKHQ�DXI�9ROOEOXWSIHUGHQ�QDFK� 6DYDQQDK� JHULWWHQ� NDPHQ�� KLQWHU� LKQHQ� GLH� (TXLSDJHQ� LKUHU� QLFKW�PLQGHU� HOHJDQWHQ� 'DPHQ� XQG� GLH� /HLWHUZDJHQ� LKUHU� 6NODYHQ�� %LV� ]XU�(OHJDQ]� EUDFKWH� HV� *HUDOG� QLH�� ,KUH� JHGHKQWHQ�� YHUVFKOHLHUWHQ� 6WLPPHQ�VFKOXJHQ� DQJHQHKP� DQ� VHLQ� 2KU�� HU� DEHU� EOLHE� EHL� VHLQHU� KDUWHQ� LULVFKHQ�0XQGDUW�� (U� KDWWH� GLH� *UD]LH� JHUQ�� PLW� GHU� VLH� ZLFKWLJH� $QJHOHJHQKHLWHQ�REHQKLQ� EHKDQGHOWHQ�� HLQ� 9HUP|JHQ�� HLQH� 3ODQWDJH� RGHU� HLQHQ� 6FKZDU]HQ�
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DXI� HLQH� 3RNHUNDUWH� VHW]WHQ�� LKUH� 9HUOXVWH� PLW� VRUJORVHP� *OHLFKPXW�KLQQDKPHQ�� DOV� ZlUHQ� VLH� QLFKW� PHKU� DOV� GLH� 3IHQQLJH�� GLH� VLH� GHQ�1HJHUMXQJHQ�]XZDUIHQ��$EHU�*HUDOG�KDWWH�GLH�$UPXW�JHNDQQW�XQG�OHUQWH�QLH��PLW�*UD]LH�XQG�+XPRU�*HOG�]X�YHUOLHUHQ��(LQ�DQJHQHKPHU�6FKODJ�ZDUHQ�VLH��GLHVH� *HRUJLDQHU� YRQ� GHU� .�VWH�� PLW� LKUHP� UDVFKHQ� $XIEUDXVHQ�� GDV� VLFK�GRFK� LQ� LKUHU� 6SUDFKH� VR� VDQIW� DXVQDKP�� PLW� LKUHQ� VFKDUPDQWHQ�:LGHUVSU�FKHQ�XQG�8QJHUHLPWKHLWHQ��*HUDOG�KDWWH� VLH�JHUQ��'HU� MXQJH� ,UH��GHU�HEHQ�DXV�HLQHP�/DQGH�]XJHZDQGHUW�ZDU��ZR�GHU�:LQG�NDOW�XQG�NUlIWLJ�ZHKW�� ZR� HV� NHLQH� GXQVWLJHQ�� ILHEHUEU�WHQGHQ� 6�PSIH� JLEW�� EHVD�� HLQH�XQYHUZ�VWOLFKH� /HEHQVNUDIW�� GLH� LKQ� YRQ� GHU� WUlJHQ� $ULVWRNUDWLH� GHU�0DODULDQLHGHUXQJHQ� PLW� LKUHP� VXEWURSLVFKHQ� .OLPD HLQ� I�U� DOOHPDO�XQWHUVFKLHG��:DV� LKP� QXW]HQ� NRQQWH�� OHUQWH� HU�� XP� GHQ�5HVW� N�PPHUWH� HU�VLFK� QLFKW��$OV�Q�W]OLFKVWH�DOOHU� V�GVWDDWOLFKHQ�*HSIORJHQKHLWHQ�HUNDQQWH�HU�EDOG� GDV� 3RNHUVSLHO� XQG� HLQHQ� .RSI�� GHU� GHP� :KLVN\� VWDQGKLHOW�� 6HLQH�DQJHERUHQH�%HJDEXQJ�I�U�.DUWHQ�XQG�6FKQDSV�WUXJ�*HUDOG�]ZHL�VHLQHU�GUHL�NRVWEDUVWHQ� %HVLW]W�PHU� HLQ�� VHLQHQ� 'LHQHU� XQG� VHLQH� 3ODQWDJH�� 'DV� GULWWH�ZDU� VHLQH� )UDX�� XQG� VLH� YHUGDQNWH� HU�� QDFK� VHLQHU� 0HLQXQJ�� DOOHLQ� GHU�XQHUIRUVFKOLFKHQ�*�WH�*RWWHV�'HU�'LHQHU�QDPHQV�3RUN�� WLHIVFKZDU]�XQG� LQ�GHQ�HUOHVHQVWHQ�)HLQKHLWHQ�GHU�6FKQHLGHUNXQVW�EHVFKODJHQ��ILHO�LKP�LQ�HLQHU�1DFKW�]X��GLH�HU�PLW�HLQHP�3IODQ]HU� DXV�6W��6LPRQV�,VODQG�YHUSRNHUWH�� HLQHP�0DQQH��GHVVHQ�.�KQKHLW�LP� %OXIIHQ� GHU� *HUDOGV� JOHLFKNDP�� GHVVHQ� .RSI� DEHU� GHP� 1HZ�2UOHDQV�5XP�QLFKW� LQ�JOHLFKHP�0D�H�VWDQGKLHOW��3RUNV�IU�KHUHU�%HVLW]HU�HUERW�VLFK��LKQ� XP� GDV� 'RSSHOWH� ]XU�FN]XNDXIHQ�� DEHU� *HUDOG� EOLHE� IHVW�� 0LW� GHP�%HVLW]� VHLQHV� HUVWHQ� 6NODYHQ� XQG�QXQ�JDU� GHV� ªYHUGDPPW�QRFK�PDO� EHVWHQ�'LHQHUV� DQ� GHU� JDQ]HQ� .�VWH©� ZDU� GLH� HUVWH� 6WXIH� ]XU� (UI�OOXQJ� VHLQHU�+HU]HQVZ�QVFKH� HUNORPPHQ�� *HUDOG� ZROOWH� 6NODYHQKDOWHU� XQG�*UR�JUXQGEHVLW]HU�ZHUGHQ�(U� ZDU� HQWVFKORVVHQ�� QLFKW� ZLH� -DPHV� XQG� $QGUHZ� VHLQH� 7DJH� PLW�)HLOVFKHQ� XQG� VHLQH� 1lFKWH� EHL� .HU]HQOLFKW� �EHU� ODQJHQ� =DKOHQUHLKHQ� ]X�YHUEULQJHQ�� 6HLQH� %U�GHU� HPSIDQGHQ� QLFKW� GHQ� JHVHOOVFKDIWOLFKHQ� 0DNHO��GHU� GHQ� ª+lQGOHUQ©� DQKDIWHWH�� *HUDOG� DEHU� WDW� HV�� (U� ZROOWH�3ODQWDJHQEHVLW]HU�ZHUGHQ��0LW�GHU�XQVWLOOEDUHQ�6HKQVXFKW�HLQHV�,UHQ��GHU�GDV�/DQG�� DXI� GHP� VHLQH� )DPLOLH� HLQVW� DOV� +HUUHQ� JHVHVVHQ� XQG� JHMDJW�� DOV�YHUDUPWHU�3lFKWHU�EHEDXW�KDWWH��YHUODQJWH�HU�QDFK�HLJHQHQ�0RUJHQ�/DQGHV��GLH�VLFK�JU�Q�YRU�VHLQHQ�$XJHQ�GHKQWHQ��0LW�HLQHU�=LHOVLFKHUKHLW��GLH�NHLQH�%HGHQNHQ� NDQQWH�� EHJHKUWH� HU� HLQ� HLJHQHV� +DXV�� HLQH� HLJHQH� 3ODQWDJH��HLJHQH�3IHUGH�XQG�HLJHQH�6NODYHQ��+LHU� LQ�GLHVHP�QHXHQ�/DQGH��ZR�HU�YRU�GHQ� EHLGHQ� *HIDKUHQ�� GLH� �EHU� VHLQHU� DOWHQ� +HLPDW� VFKZHEWHQ�� GHU� 6WHXHU�XQG� GHU� 3DFKWHQW]LHKXQJ�� VLFKHU� ZDU�� KLHU� ZROOWH� HU� VLFK� GDV� DOOHV�YHUVFKDIIHQ�� $EHU� VROFKHQ� (KUJHL]� ]X� KDEHQ XQG� LKQ� DXV]XI�KUHQ�� ZDU�
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]ZHLHUOHL�� 'LH� .�VWH� *HRUJLDV� ZDU� ]X� IHVW� LQ� GHQ� +lQGHQ� HLQHU� LQ� VLFK�DEJHVFKORVVHQHQ�$ULVWRNUDWLH��DOV�GD��HU�KRIIHQ�NRQQWH��VLFK�MH�GLH�HUVHKQWH�6WHOOXQJ�]X�HUULQJHQ�$EHU� GDQQ� ZLUNWHQ� 6FKLFNVDO� XQG� 3RNHU� ]XVDPPHQ� XQG� VFKHQNWHQ� LKP�GLH� 3ODQWDJH�� GLH� HU� VSlWHU� 7DUD� QDQQWH�� XQG� WULHEHQ� LKQ� ]XJOHLFK� YRQ� GHU�.�VWH�ZHJ�LQ�GDV�2EHUODQG�LP�1RUGHQ�GHV�6WDDWHV�$Q�HLQHP�KHL�HQ�)U�KOLQJVDEHQG�LQ�HLQHU�.QHLSH�]X�6DYDQQDK�ZROOWH�HV�GHU� =XIDOO�� GD�� *HUDOG� GDV� *HVSUlFK� HLQHV� )UHPGHQ� LQ� VHLQHU� 1lKH� PLW�DQK|UWH�� 'HU� )UHPGH� ZDU� DXV� 6DYDQQDK� JHE�UWLJ� XQG� VRHEHQ� QDFK�]Z|OIMlKULJHP� $XIHQWKDOW� LP� ,QQHUQ� ]XU�FNJHNHKUW�� ,Q� GHU� /DQGORWWHULH��GXUFK� GLH� GHU� 6WDDW� GDV� JUR�H� *HELHW� LQ� 0LWWHOJHRUJLD�� GDV� GLH� ,QGLDQHU�DEJHWUHWHQ� KDWWHQ�� DXIWHLOWH�� KDWWH� HU� HLQ /RV� JH]RJHQ�� (U� ZDU� GDQQ�KLQDXVJHIDKUHQ� XQG� KDWWH� GRUW� HLQH� 3ODQWDJH� DQJHOHJW�� $EHU� GDQQ�ZDU� GDV�+DXV�DEJHEUDQQW��XQG�HU�ZDU�VHLWGHP�GHV�3ODW]HV��EHUGU�VVLJ�XQG�ZlUH�LKQ�PLW�WDXVHQG�)UHXGHQ�ORV�JHZHVHQ�'HU� *HGDQNH� DQ� HLQH� HLJHQH� %HVLW]XQJ� EHVFKlIWLJWH� *HUDOG�XQXQWHUEURFKHQ�� (U� OLH�� VLFK� GHVKDOE� GHP� 0DQQH� YRUVWHOOHQ�� XQG� VHLQ�,QWHUHVVH� ZXFKV�� DOV� GHU� )UHPGH� HU]lKOWH�� ZLH� GLH� (LQZDQGHUHU� QDFK� GHP�1RUGHQ�*HRUJLDV�VWU|PWHQ��*HUDOG�KDWWH�VR�ODQJH�LQ�6DYDQQDK�JHOHEW��GD��HU�GLH� ODQGOlXILJH� $XIIDVVXQJ�� GHU� JDQ]H �EULJH� 6WDDW� VHL� 8UZDOG�� LQ� GHP�KLQWHU� MHGHP� %XVFK� HLQ� ,QGLDQHU� ODXHUWH�� �EHUQRPPHQ� KDWWH�� (LQH�*HVFKlIWVUHLVH� LP� $XIWUDJH� VHLQHU� %U�GHU� KDWWH� LKQ� VHLQHU]HLW� KXQGHUW�0HLOHQ�GHQ�6DYDQQDKIOX�� DXIZlUWV� QDFK�$XJXVWD� JHI�KUW��'DEHL�ZDU� HU� VR�ZHLW� LQV� ,QQHUH� YRUJHGUXQJHQ�� GD�� HU� VLFK� GLH� DOWHQ� 6WlGWH� ZHVWOLFK� YRQ�$XJXVWD� DQVHKHQ� NRQQWH�� (U� ZX�WH�� GD�� GLH� *HJHQG� GRUW� HEHQVR� GLFKW�EHVLHGHOW�ZDU�ZLH�GLH�.�VWH�� DEHU�QDFK�GHU�%HVFKUHLEXQJ�GHV�)UHPGHQ� ODJ�GLH� 3ODQWDJH� JXW� KXQGHUWI�QI]LJ�0HLOHQ�ZHVWOLFK� YRQ� 6DYDQQDK� LP ,QQHUQ��QXU�ZHQLJH�0HLOHQ�V�GOLFK�YRP�&KDWWDKRRFKHHIOX���*HUDOG�ZX�WH��GD��GDV�*HELHW� Q|UGOLFK� GHV� )OXVVHV� QRFK� LQ� GHQ� +lQGHQ� GHU� &KHURNHVHQ� ZDU��'HVKDOE�YHUZXQGHUWH�HU�VLFK�K|FKOLFKVW��GD��GHU�)UHPGH�VHLQH�9HUPXWXQJ��HV� N|QQH�GRUW� ]X�8Q]XWUlJOLFKNHLWHQ�PLW�GHQ� ,QGLDQHUQ�NRPPHQ��DXVODFKWH�XQG� HU]lKOWH�� ZLH� GRUW� EO�KHQGH� 6WlGWH� HPSRUZXFKVHQ� XQG� ZLH� GLH�3ODQWDJHQ�DXI�GHP�MXQJIUlXOLFKHQ�%RGHQ�JHGLHKHQ�(LQH�6WXQGH�VSlWHU��DOV�GDV�*HVSUlFK�HLQ]XVFKODIHQ�GURKWH��VFKOXJ�*HUDOG�LQ� HLQHU� 9HUVFKODJHQKHLW�� GLH� GLH� RIIHQH� 8QVFKXOG� VHLQHU� EODXHQ� $XJHQ�/�JHQ� VWUDIWH�� HLQ� 6SLHOFKHQ� YRU�� $OV� HV� LPPHU� VSlWHU� ZXUGH� XQG� GHU�6FKQDSV�GLH�5XQGH�PDFKWH��NDP�GHU�$XJHQEOLFN��GD�DOOH�DQGHUHQ�0LWVSLHOHU�GLH� .DUWHQ� QLHGHUOHJWHQ� XQG� *HUDOG� XQG� GHU� )UHPGH� DOOHLQ� ZHLWHUVSLHOWHQ��'HU� )UHPGH� VHW]WH� VHLQH� JHVDPWHQ� 6SLHOPDUNHQ� XQG� GD]X� GLH�(LJHQWXPVXUNXQGH� VHLQHU� 3ODQWDJH�� *HUDOG� WDW� GHVJOHLFKHQ� XQG� OHJWH� VWDWW�
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GHV� 'RNXPHQWHV� VHLQH� %ULHIWDVFKH� REHQGUDXI�� 'D�� GHU� ,QKDOW� ]XIlOOLJ� GHU�)LUPD� *HEU�GHU� 2¶+DUD� JHK|UWH�� EHVFKZHUWH� VHLQ� *HZLVVHQ� QLFKW�VRQGHUOLFK��0RUJHQ� IU�K� LQ� GHU�0HVVH�ZDU� =HLW� JHQXJ�� HV� ]X� EHLFKWHQ�� (U�ZX�WH��ZDV� HU�ZROOWH�� XQG�ZHQQ�*HUDOG� HWZDV�ZROOWH�� VR� YHUVFKDIIWH� HU� HV�VLFK� DXI� GHP�N�U]HVWHQ�:HJ��$X�HUGHP�KDWWH� HU� VR� YLHO�9HUWUDXHQ� LQ� VHLQ�6FKLFNVDO� XQG� GDV� .DUWHQJO�FN�� GD�� HU VLFK� NHLQHQ� $XJHQEOLFN� �EHUOHJWH��ZLH�GDV�*HOG�]XU�FNJH]DKOW�ZHUGHQ�N|QQWH��IDOOV�HU��EHUVSLHOW�ZHUGHQ�VROOWH�ª6LH� PDFKHQ� NHLQ� *HVFKlIW� GDPLW�� XQG� LFK� ELQ� IURK�� GD�� LFK� NHLQH�6WHXHUQ�PHKU� GDI�U� ]X� ]DKOHQ�EUDXFKH©�� VHXI]WH� GHU�9HUOLHUHU�� DOV� HU�7LQWH�XQG�)HGHU�EHVWHOOWH��ª'DV�+DXSWKDXV�LVW�YRU�HLQHP�-DKU�DEJHEUDQQW��XQG�DXI�GHQ�)HOGHUQ�ZXFKHUQ�8QWHUKRO]�XQG�.LHIHUQVFK|�OLQJH��$EHU�QXQ�JHK|UW�HV�,KQHQ�©ª0LVFKH� QLH� .DUWHQ� XQG� :KLVN\�� ZHQQ� GX� QLFKW� PLW� LULVFKHP�:KLVN\�HQWZ|KQW�ZRUGHQ� ELVW©�� VDJWH�*HUDOG� GHQVHOEHQ�$EHQG� ]X� 3RUN�� DOV� GLHVHU�LKP� LQV�%HWW� KDOI�� XQG� GHU�'LHQHU�� GHU� DXV�%HZXQGHUXQJ� I�U� VHLQHQ�+HUUQ�DQJHIDQJHQ� KDWWH�� VLFK� LP� LULVFKHQ� 'LDOHNW� ]X� YHUVXFKHQ�� JDE� GLH�JHE�KUHQGH� $QWZRUW� LQ� HLQHU� 0LVFKXQJ� VHLQHV� .DXGHUZHOVFK� PLW� GHU�0XQGDUW� GHU� *UDIVFKDIW 0HDWK�� GLH� MHGHQ� DQGHUHQ� DOV� GLH� EHLGHQ�(LQJHZHLKWHQ�LQ�VWDUNH�9HUOHJHQKHLW�JHEUDFKW�KlWWH�'HU�VFKODPPLJH�)OLQWIOX���GHU�ODXWORV�]ZLVFKHQ�0DXHUQ�YRQ�3HFKNLHIHUQ�XQG� PLW� ZLUUHQ� :HLQUDQNHQ� �EHUZXFKHUWHQ� )OX�HLFKHQ� GDKLQVWU|PWH��XPDUPWH�JOHLFKVDP�*HUDOGV�QHXHQ�%HVLW]�YRQ�EHLGHQ�6HLWHQ��$OV�*HUDOG�DXI�GHU�QLHGULJHQ�.XSSH�VWDQG��GLH�GDV�+DXV�JHWUDJHQ�KDWWH��QDKP�HU�GLH�KRKHQ��JU�QHQ� 6FKUDQNHQ� I�U� HLQH� HEHQVR� VLFKWEDUH� XQG� DQJHQHKPH� %HVWlWLJXQJ�VHLQHV�%HVLW]UHFKWHV��EHU�GHQ�*UXQG�XQG�%RGHQ�ZLH�HLQHQ�=DXQ��GHQ�HU�PLW�HLJHQHU� +DQG� HUULFKWHW� KlWWH�� (U� VWDQG� DXI� GHP� YHUNRKOWHQ� )XQGDPHQW� GHV�QLHGHUJHEUDQQWHQ� *HElXGHV�� VFKDXWH� GLH� ODQJH� $OOHH� KLQXQWHU�� GLH� ]XU�/DQGVWUD�H� I�KUWH�� XQG� IOXFKWH� LQEU�QVWLJ�� GD� LKP� I�U� HLQ� 'DQNJHEHW� GLH�)UHXGH�]X�WLHI�JLQJ��'LH�EHLGHQ�5HLKHQ�G�VWHUHU�%lXPH�ZDUHQ�VHLQ��VHLQ�GHU�YHUZDKUORVWH� 5DVHQ�� DXI� GHP� XQWHU� ZHL�EHVWHUQWHQ� MXQJHQ�0DJQROLHQElXPHQ� GDV� 8QNUDXW� ELV� ]XU� *�UWHOK|KH� ZXFKV�� 'LH�EUDFKOLHJHQGHQ� )HOGHU�� GLH� �EHU� XQG� �EHU� PLW� ZLQ]LJHQ� .LHIHUQ� XQG�8QWHUKRO]� EHVWDQGHQ� ZDUHQ�� GHKQWHQ� VLFK� ZHOOLJ� LQ� DOOHQ� YLHU�+LPPHOVULFKWXQJHQ� DXV�� $OOHV� GDV� JHK|UWH� *HUDOG� 2¶+DUD�� ZHLO� VHLQ�,UHQVFKlGHO�QLFKW�VR�OHLFKW�]X�EHQHEHOQ�ZDU�XQG�ZHLO�HU�GHQ�0XW�KDWWH��DOOHV�DXI�HLQH�.DUWH�]X�VHW]HQ�*HUDOG�VFKOR��GLH�$XJHQ��XQG�LQ�GHU�6WLOOH�DOO�GHU�XQEHDUEHLWHWHQ�0RUJHQ�/DQGHV� KDWWH� HU� GDV� *HI�KO�� HU� VHL� QXQ� QDFK� +DXVH� JHNRPPHQ�� 'DV�:RKQKDXV��DXV�ZHL�YHUSXW]WHQ�%DFNVWHLQHQ��VROOWH�VLFK�KLHU�HUKHEHQ��ZR�HU�VWDQG��-HQVHLWV�GHU�6WUD�H�VROOWHQ�/DWWHQ]lXQH�IHWWHV�9LHK�XQG�9ROOEOXWSIHUGH�
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HLQIULHGLJHQ�� XQG� GLH� URWH� (UGH DP�%HUJKDQJ�� ELV� KLQXQWHU� ]XU� )OX�ZHLGH��VROOWH� ZHL�� ZLH� (LGHUGDXQHQ� LQ� GHU� 6RQQH� IOLPPHUQ�� HLQ� ULHVLJHV�%DXPZROOIHOG��0LW�VHLQHP�HLJHQHQ�NOHLQHQ�$QODJHNDSLWDO��GDV�HU�YRQ�VHLQHQ�ZHQLJ� EHJHLVWHUWHQ� %U�GHUQ� JHERUJW� KDWWH�� XQG� HLQHU� +\SRWKHN� NDXIWH�*HUDOG�GLH�HUVWHQ�)HOGVNODYHQ�XQG�]RJ�DXI�7DUD�HLQ��ZR�HU�DOV�-XQJJHVHOOH�HLQVDP� ELV� ]X� GHU� =HLW�� ZR� GLH� ZHL�HQ� 0DXHUQ� DXV� GHP� %RGHQ� VWHLJHQ�VROOWHQ��LQ�GHP�YLHU]LPPHULJHQ�+DXV�GHV�$XIVHKHUV�ZRKQWH�(U�URGHWH�GLH�)HOGHU��SIODQ]WH�%DXPZROOH�XQG�ERUJWH�DEHUPDOV�*HOG YRQ�-DPHV�XQG�$QGUHZ��XP�VLFK�PHKU�6NODYHQ�]X�NDXIHQ��6LH�OLHKHQ�HV�LKP�XQG�EHNDPHQ� HV� LQ� GHQ� IROJHQGHQ� -DKUHQ� PLW� =LQVHQ� ]XU�FN�� $OOPlKOLFK�YHUJU|�HUWH� VLFK�GLH�3ODQWDJH��*HUDOG�NDXIWH�HLQLJH�0RUJHQ�KLQ]X��XQG�PLW�GHU�=HLW�ZXUGH�GDV�ZHL�H�+DXV�DXV�HLQHP�7UDXP�]XU�:LUNOLFKNHLW�(V� ZXUGH� YRQ� 6NODYHQ� HUEDXW� XQG� EUHLWHWH� VLFK� VFKZHUIlOOLJ� XQG�ZHLWOlXILJ� DXI� GHP� +�JHO� DXV�� (V� JHILHO� *HUDOG� DXVQHKPHQG� JXW�� GHQQ�VFKRQ� DOV� HV� QRFK� QHX� ZDU�� VDK� HV� JDQ]� DOWHUVJUDX� DXV�� 'LH� DOWHQ� (LFKHQ��XQWHU� GHUHQ�PlFKWLJHQ�$UPHQ�GLH� ,QGLDQHU�GDKLQJH]RJHQ�ZDUHQ��XPKHJWHQ�HV� PLW� LKUHQ� GLFNHQ� 6WlPPHQ�� XQG� LKUH� bVWH�� GLH� K|KHU� UHLFKWHQ� DOV� GDV�'DFK�� K�OOWHQ� HV� LQ� GLFKWH� 6FKDWWHQ�� $XI� GHP� 5DVHQ�� GHU� GHP� 8QNUDXW�ZLHGHU�HQWULVVHQ�ZDU��ZXFKVHQ��SSLJHU�.OHH�XQG�%HUPXGDJUDV��XQG�*HUDOG�VRUJWH� GDI�U�� GD�� HU� JXW� JHKDOWHQ� ZXUGH�� 9RQ� GHU� =HGHUQDOOHH� ELV� ]X� GHU�ZHL�HQ� 5HLKH� GHU� 6NODYHQKlXVHU� KDWWH� DOOHV� VHLQ� JHGLHJHQHV�� GDXHUKDIWHV�$XVVHKHQ�� XQG� MHGHVPDO��ZHQQ�*HUDOG� XP� GLH� 6WUD�HQELHJXQJ� JDORSSLHUWH�XQG� VHLQ� HLJHQHV�'DFK� DXIOHXFKWHQ� VDK�� VFKZROO LKP�ZLHGHU� GDV�+HU]� YRU�6WRO]��DOV�VlKH�HU�HV�]XP�HUVWHQ�0DOH�'DV�DOOHV�KDWWH�HU�JHOHLVWHW��GHU�NOHLQH�GLFNVFKlGHOLJH��KLW]N|SILJH�*HUDOG�0LW� DOOHQ� VHLQHQ� 1DFKEDUQ� VWDQG� HU� DXI� EHVWHP� )X��� DXVJHQRPPHQ� GLH�0DFOQWRVKV�� GHUHQ� /lQGHUHLHQ� ]XU� /LQNHQ� DQ� GLH� VHLQHQ� JUHQ]WHQ�� XQG� GLH�6ODWWHU\V�� GHUHQ� G�UIWLJH� GUHL� 0RUJHQ� VLFK� UHFKWV�� MHQVHLWV� GHU� :HLGH��]ZLVFKHQ�GHP�)OX��XQG�-RKQ�:LONHV¶�3ODQWDJH�HUVWUHFNWHQ�0DFOQWRVKV�ZDUHQ� ,UHQ� VFKRWWLVFKHQ�8UVSUXQJV� XQG�$QKlQJHU�:LOKHOPV�YRQ�2UDQLHQ�� ZRGXUFK� VLH� HV� I�U� DOOH� =HLWHQ�PLW�*HUDOG� YHUGRUEHQ� KDWWHQ��REZRKO� VLH� VLHE]LJ� -DKUH� ODQJ� LQ� *HRUJLD� XQG� GDYRU� VFKRQ� HLQ�0HQVFKHQDOWHU� LQ� &DUROLQD� JHOHEW� KDWWHQ�� $EHU� GDV� HUVWH� 0LWJOLHG� GHU�)DPLOLH�� GDV� GLH� DPHULNDQLVFKH� .�VWH� EHWUHWHQ� KDWWH�� NDP� DXV� 8OVWHU�� XQG�GDV�JHQ�JWH�*HUDOG��(V�ZDU�HLQH�VWHLIH��]XJHNQ|SIWH�)DPLOLH��GLH�VLFK�VWUHQJ�I�U�VLFK�KLHOW�XQG�QXU�PLW�LKUHQ�9HUZDQGWHQ�DXV�&DUROLQD�(KHQ�HLQJLQJ��'DV�*HU�FKW��VLH�EHJ�QVWLJWHQ�GLH�$EVFKDIIXQJ�GHV�6NODYHQKDQGHOV��HUK|KWH�LKUH�%HOLHEWKHLW� NHLQHVZHJV�� 'HU� DOWH� $QJXV� KDWWH� ]ZDU� QLH� HLQHQ� HLQ]LJHQ�6NODYHQ� IUHLJHODVVHQ� XQG� VLFK� VRJDU� GDV� XQYHU]HLKOLFKH� 9HUJHKHQ�]XVFKXOGHQ� NRPPHQ� ODVVHQ�� HLQLJH� VHLQHU� 6FKZDU]HQ� DQ� GXUFKUHLVHQGH�
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6NODYHQKlQGOHU� ]X� YHUNDXIHQ�� DEHU� WURW]GHP� ZROOWH� GDV� *HU�FKW� QLFKW�YHUVWXPPHQ�� :HQQ� EHL� HLQHP� ª2UDQJHPDQ©� HLQ� *UXQGVDW]� PLW�VFKRWWLVFKHP� *HL]� LQV� *HKHJH� NRPPW�� VR� ]LHKW� GHU� *UXQGVDW]� GDEHL� GHQ�N�U]HUHQ�0LW�GHQ�6ODWWHU\V�ZDU�HV�DQGHUV��6LH�ZDUHQ�PLWWHOORVH�:HL�H��XQG� LKQHQ�ZXUGH�QLFKW�HLQPDO�GLH�ZLGHUZLOOLJH�$FKWXQJ�]XWHLO��GLH�$QJXV�0DFOQWRVKV�VWDUUN|SILJH� 8QDEKlQJLJNHLW� VLFK� HU]ZDQJ�� 'HU� DOWH� 6ODWWHU\�� GHU� WURW]�ZLHGHUKROWHU� $QJHERWH� *HUDOGV� XQG� -RKQ� :LONHV¶� HLJHQVLQQLJ� DQ� VHLQHQ�SDDU�0RUJHQ�KLQJ��ZDU�HLQ�MlPPHUOLFKHU�DUPHU�6FKOXFNHU��6HLQH�)UDX��HLQH�NUlQNOLFKH�� YHUEOLFKHQH� (UVFKHLQXQJ� PLW� XQRUGHQWOLFKHP� +DDU�� KDWWH� HLQH�NDQLQFKHQKDIWH� %UXW� YRQ� PL�UDWHQHQ� .LQGHUQ� ]XU� :HOW� JHEUDFKW�� GLH� VLH�JHZLVVHQKDIW� -DKU� I�U� -DKU� YHUPHKUWH�� 7RP� 6ODWWHU\� EHVD�� NHLQH� 6NODYHQ��0LW� VHLQHQ� EHLGHQ� lOWHVWHQ� 6|KQHQ� SODJWH� HU� VLFK� DXI� VHLQHQ� SDDU�%DXPZROOIHOGHUQ�DE��ZlKUHQG�GLH�)UDX�XQG�GLH�NOHLQHUHQ�.LQGHU�HLQ�6W�FN�/DQG� ]X� EHDUEHLWHQ� VXFKWHQ�� ZHOFKHV� VR� HWZDV� ZLH� HLQHQ� *HP�VHJDUWHQ�YRUVWHOOHQ� PRFKWH�� $XV� LUJHQGZHOFKHQ� *U�QGHQ� PL�JO�FNWH� HV� PLW� GHU�%DXPZROOH�IRUWZlKUHQG��XQG�GD�0UV��6ODWWHU\�EHVWlQGLJ�HLQ�.LQG�HUZDUWHWH��OLHIHUWH� GHU� *DUWHQ� VHOWHQ� JHQXJ�� XP� LKUH� 6FKDU� VDWW� ]X� PDFKHQ�� 6R� KDWWH�PDQ� VLFK�GDUDQ�JHZ|KQW��7RP�6ODWWHU\� EHL� VHLQHQ�1DFKEDUQ�KHUXPOXQJHUQ�XQG�XP�%DXPZROOVDPHQ�XQG�HLQH�6SHFNVHLWH�EHWWHOQ�]X�VHKHQ��XP�VLFK��EHU�:DVVHU� ]X� KDOWHQ��0LW� GHP� EL�FKHQ� (QHUJLH�� GDV HU� EHVD��� KD�WH� HU� VHLQH�1DFKEDUQ��ZHLO�HU�DXV� LKUHU�+|IOLFKNHLW�GLH�9HUDFKWXQJ�KHUDXVI�KOWH��KD�WH�HU� YRU� DOOHP� GLH� KRFKQlVLJHQ� 6FKZDU]HQ� GHU� 5HLFKHQ��'LH�+DXVQHJHU� GHU�3URYLQ]� KLHOWHQ� VLFK� I�U� HWZDV� %HVVHUHV� DOV� GDV� ªZHL�H� 3DFN©�� XQG� LKU�XQYHUEO�PWHU�+RKQ�NUlQNWH�LKQ�WLHI��ZlKUHQG�LKUH�JHVLFKHUWH�/HEHQVVWHOOXQJ�VHLQHQ� 1HLG� HUZHFNWH�� ,P� *HJHQVDW]� ]X� VHLQHP� N�PPHUOLFKHQ� 'DVHLQ�ZDUHQ� GLHVH� 6FKZDU]HQ� ZRKOJHQlKUW� XQG� JXW� JHNOHLGHW�� XQG� LQ� $OWHU� XQG�.UDQNKHLW� ZXUGH� I�U� VLH� JHVRUJW�� 6LH� ZDUHQ� VWRO]� DXI� GHQ� 1DPHQ� LKUHU�%HVLW]HU� XQG�]XP�JU|�WHQ�7HLO� DXFK�GDUDXI��(LJHQWXP�YRQ�/HXWHQ�]X� VHLQ��GLH� GHU� JXWHQ� *HVHOOVFKDIW� DQJHK|UWHQ�� ZlKUHQG� 6ODWWHU\� PLW� DOOJHPHLQHU�*HULQJVFKlW]XQJ�EHWUDFKWHW�ZXUGH��(U�KlWWH�VHLQHQ�+RI�DQ�MHGHQ�3IODQ]HU�LQ�GHU� 3URYLQ]� I�U� VHLQHQ� GUHLIDFKHQ�:HUW� YHUNDXIHQ� N|QQHQ�� PDQ� KlWWH� GDV�*HOG� JHUQ� GDUDQ� JHZHQGHW�� XP� LKQ� ORV� ]X� VHLQ�� ,KP� DEHU� ZDU� HV� HLQH�*HQXJWXXQJ� XQG� HLQ� 7URW]�� ]X� EOHLEHQ� XQG� YRQ� GHP� (UWUDJ� HLQHV� %DOOHQV�%DXPZROOH�XQG�GHU�:RKOWlWLJNHLW�VHLQHU�1DFKEDUQ�VHLQ�/HEHQ�]X�IULVWHQ�0LW� DOOHQ� DQGHUHQ� LQ� GHU� 3URYLQ]� VWDQG� *HUDOG� DXI� IUHXQGVFKDIWOLFKHP�)X��� XQG� PLW� HLQLJHQ� ZDU� HU� HQJ� YHUWUDXW�� :LONHV�� &DOYHUWV�� 7DUOHWRQV��)RQWDLQHV��DOOH�IUHXWHQ�VLFK��ZHQQ�GLH�JHGUXQJHQH�*HVWDOW�DXI�GHP�VFKZHUHQ�6FKLPPHO� LKUH� $XIIDKUW� KHUDXIJDORSSLHUW� NDP�� 0DQ� OlFKHOWH� XQG� OLH�� GLH�KRKHQ� *OlVHU� NRPPHQ�� LQ� GLH� HLQ� *OlVFKHQ� %RXUERQ�:KLVN\� �EHU� HLQHQ�7HHO|IIHO� =XFNHU� XQG� HWZDV� ]HUTXHWVFKWH� 3IHIIHUPLQ]H� JHJRVVHQ�ZDU��0DQ�
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PX�WH�*HUDOG�JHUQ�KDEHQ��XQG�PLW�GHU�=HLW�HQWGHFNWHQ�DXFK�GLH�1DFKEDUQ��ZDV�GLH�.LQGHU��1HJHU�XQG�+XQGH�DXI�GHQ�HUVWHQ�%OLFN�KHUDXVJHKDEW�KDWWHQ��GD��KLQWHU�GHU�OlUPHQGHQ�6WLPPH�XQG�GHU�UDXKHQ�)RUPORVLJNHLW�HLQ�J�WLJHV�+HU]�� HLQ� YHUVWlQGQLVYROOHV� 2KU� XQG� HLQH� RIIHQH� %ULHIWDVFKH� ]X� ILQGHQ�ZDUHQ�� %HL� VHLQHU� $QNXQIW� JLQJ� HV� MHGHVPDO� ZLH� LQ� HLQHP� 7ROOKDXV� ]X��+XQGH� EHOOWHQ�� VFKZDU]H� .LQGHU� MDXFK]WHQ�� ZHQQ� VLH� LKP� HQWJHJHQOLHIHQ��VWULWWHQ� VLFK� GDUXP�� VHLQ� 3IHUG� KDOWHQ� ]X� G�UIHQ�� XQG� JULQVWHQ� �EHU� VHLQH�JXWP�WLJHQ� )O�FKH�� 'LH� ZHL�HQ� .LQGHU� ZROOWHQ� DXI� VHLQHP� .QLH� UHLWHQ��ZlKUHQG� HU�PLW� LKUHQ�(OWHUQ� �EHU� GLH�1LHGHUWUDFKW� GHU�<DQNHHV� VFKLPSIWH��'LH� 7|FKWHU� VHLQHU� )UHXQGH� YHUWUDXWHQ� LKP� LKUH� /LHEHVJHVFKLFKWHQ� DQ�� GLH�6|KQH�� GLH� $QJVW� KDWWHQ�� LKUH� 6SLHOVFKXOGHQ� LP�$UEHLWV]LPPHU� GHV�9DWHUV�]X�JHVWHKHQ��KDWWHQ�DQ�LKP�HLQHQ�+HOIHU�LQ�GHU�1RW�ª'DV� DOVR� VLQG� 6LH� VFKRQ� HLQHQ� 0RQDW� VFKXOGLJ�� 6LH� MXQJHU� 6FKXUNH�©�IXKU�HU�VLH�GDQQ�ZRKO�DQ��ª:DUXP��YHUGDPPW�QRFK�PDO��VLQG�6LH�QLFKW�HKHU�]X�PLU�JHNRPPHQ"©6HLQ� 3ROWHUWRQ� ZDU� ]X� JXW� EHNDQQW�� DOV� GD�� LKQ� MHPDQG� �EHOJHQRPPHQ�KlWWH��'LH� MXQJHQ�/HXWH� OlFKHOWHQ�QXU�EHWUHWHQ�XQG DQWZRUWHWHQ��ª$FK��0U��2¶+DUD��HV�ZDU�PLU�SHLQOLFK��,KQHQ�GDPLW�]X�NRPPHQ��XQG�PHLQ�9DWHU����©ª,KU� 9DWHU� LVW� XQOHXJEDU� HLQ� JXWHU�0DQQ�� DEHU� VWUHQJH�� 'DUXP� QHKPHQ�6LH�GLHV�KLHU��XQG�GDPLW�LVW�GLH�6DFKH�HUOHGLJW�©'LH� 'DPHQ� GHU� 3ODQWDJHQEHVLW]HU� NDSLWXOLHUWHQ� ]XOHW]W�� $OV� DEHU� 0UV��:LONHV�� HLQH� YRUQHKPH� 'DPH� PLW� HLQHU� XQJHZ|KQOLFKHQ� *DEH� ]X�VFKZHLJHQ��ZLH�*HUDOG�VLH�VFKLOGHUWH��HLQHV�$EHQGV��QDFKGHP�*HUDOGV�3IHUG�GLH�(LQIDKUW�KLQDXVJHWUDSSHOW�ZDU��]X�LKUHP�0DQQH�VDJWH��ª(U�KDW�HLQH�HWZDV�UDXKH� =XQJH�� DEHU� HU� LVW� HLQ� *HQWOHPDQ©� ± GD� ZDU� *HUDOG� HQGJ�OWLJ�DQHUNDQQW��'D��HU�IDVW�]HKQ�-DKUH�GD]X�JHEUDXFKW�KDWWH��DKQWH�HU�QLFKW��9RQ�GHP�$XJHQEOLFN�DQ��GD�HU�7DUD�EHWUHWHQ��KDWWH�HU�QLH�JH]ZHLIHOW��GD��HU�]XU�YRUQHKPHQ�*HVHOOVFKDIW� JHK|UWH��$EHU� DOV� HU� GUHLXQGYLHU]LJ� -DKUH� DOW�ZDU��VHKQLJ�XQG� VWURW]HQG�YRQ�*HVXQGKHLW��GD��HU�DXVVDK�ZLH�HLQ�(GHOPDQQ�DXI�GHU�+HW]MDJG�DXI�HLQHP�MHQHU�)DUEVWLFKH��ZXUGH�LKP�NODU��GD��7DUD��VR�OLHE�HU� HV� KDUWH�� XQG� DOOH� GLH�1DFKEDUQ�PLW� LKUHQ� RIIHQHQ�+HU]HQ� XQG�+lXVHUQ�LKP�QLFKW�JHQ�JWHQ��(U�EUDXFKWH�HLQH�)UDX�7DUD�YHUODQJWH�JHELHWHULVFK�QDFK�HLQHU�+DXVIUDX��'LH�GLFNH�.|FKLQ��HLQH�6FKZDU]H� YRP� )HOG�� GLH� QXU�� ZHLO� LUJHQG� MHPDQG� GLH� .�FKH� YHUVRUJHQ�PX�WH��]XU�.|FKLQ�EHI|UGHUW�ZDU��EUDFKWH�GDV�(VVHQ�QLH�]XU�UHFKWHQ�=HLW�DXI�GHQ� 7LVFK�� XQG� GDV +DXVPlGFKHQ�� HLQH� IU�KHUH� 3IO�FNHULQ�� OLH�� GHQ� 6WDXE�VLFK� DXI� GHQ�0|EHOQ� KlXIHQ�XQG�KDWWH�QLH� UHLQH�:lVFKH�]XU�+DQG�� VR�GD��MHGHVPDO�� ZHQQ� *lVWH� NDPHQ�� DOOHV� GUXQWHU� XQG� GU�EHU� JLQJ�� 3RUN�� GHU�HLQ]LJH�DXVJHELOGHWH�+DXVQHJHU�DXI�7DUD��KDWWH�GLH�DOOJHPHLQH�$XIVLFKW��EHU�GLH�DQGHUHQ�'LHQVWERWHQ��DEHU�VHOEVW�HU�ZDU�LP�=XVDPPHQOHEHQ�PLW�*HUDOG�
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DOOPlKOLFK�QDFKOlVVLJ�JHZRUGHQ��(U�KLHOW�*HUDOGV�6FKODI]LPPHU�LQ�2UGQXQJ�XQG� VHUYLHUWH� PLW� :�UGH� EHL� 7LVFK�� DEHU� VRQVW� OLH�� HU� VR� ]LHPOLFK� DOOHV�JHKHQ��ZLH�HV�ZROOWH�0LW LKUHP�XQIHKOEDUHQ�DIULNDQLVFKHQ�,QVWLQNW�KDWWHQ�GLH�1HJHU�DOOH�OlQJVW�KHUDXV��GD��*HUDOG�]X�GHU�6RUWH�YRQ�+XQGHQ�JHK|UWH��GLH�EHOOHQ�XQG�QLFKW�EHL�HQ��'DV�QXW]WHQ�VLH�VFKDPORV�DXV��)RUWZlKUHQG�ZXUGHQ�]ZDU�YRQ�*HUDOG�VFKUHFNOLFKH� 'URKXQJHQ�� GLH� 6NODYHQ� QDFK� GHP� 6�GHQ� ]X� YHUNDXIHQ� RGHU�GXUFK]XSHLWVFKHQ�� DXVJHVWR�HQ�� DEHU� QRFK� QLH� ZDU� HLQ� 6NODYH� DXV� 7DUD�YHUNDXIW�ZRUGHQ�� XQG�JHSHLWVFKW�ZXUGH�QXU�HLQ�HLQ]LJHV�0DO��ZHLO�*HUDOGV�/LHEOLQJVSIHUG�QDFK�HLQHP�ODQJHQ�-DJGWDJ�QLFKW�JHSIOHJW�ZRUGHQ�ZDU�*HUDOG� VDK� PLW� VHLQHQ� VFKDUIHQ� EODXHQ� $XJHQ�� ZLH� JXW� EHL� VHLQHQ�1DFKEDUQ�GHU�+DXVKDOW�DXIJH]RJHQ�ZDU�XQG�ZLH�GLH�)UDXHQ�PLW�GHP�JODWWHQ�+DDU� XQG� GHQ� UDXVFKHQGHQ� 6HLGHQNOHLGHUQ� LKUH� 'LHQVWERWHQ� ]X� UHJLHUHQ�YHUVWDQGHQ�� (U� ZX�WH� QLFKW�� ZLH� JHKHW]W� GLHVH� )UDXHQ� YRQ� 6RQQHQDXIJDQJ�ELV� 0LWWHUQDFKW� ZDUHQ�� ZLH� DQJHNHWWHW� DQ� LKUH� 3IOLFKW�� .�FKH��.LQGHU]LPPHU�� 1lKVWXEH� XQG�:DVFKUDXP� XQWHU� VWHWHU� $XIVLFKW� ]X� KDOWHQ��(U�VDK�QXU�GDV�lX�HUH�(UJHEQLV��XQG�GDV�PDFKWH�LKP�(LQGUXFN�:LH�Q|WLJ�HU�HLQH�)UDX�KDWWH��ZXUGH� LKP�HLQHV�0RUJHQV�NODU� DOV�HU�VLFK�DQ]RJ��XP�]XP�*HULFKWVWDJ� LQ�GLH�6WDGW�]X�UHLWHQ��3RUN�KDWWH�GDV�JHIlOWHOWH�+HPG� KHUDXVJHVXFKW�� DEHU� HV� ZDU� YRQ� GHP� 0lGFKHQ� VR� VFKOHFKW�DXVJHEHVVHUW�ZRUGHQ��GDV�K|FKVWHQV�GHU�'LHQHU�HV�QRFK�WUDJHQ�NRQQWH�ª0DVWHU� *HUDOG©�� VDJWH� 3RUN� XQG� UROOWH GDV� JHVFKHQNWH� +HPG� PLW�'DQNVDJXQJHQ� ]XVDPPHQ�� ZlKUHQG� *HUDOG� YRU� =RUQ� NRFKWH�� ªZDV� 6LH�EUDXNHQ��VHLQ�HLQH�)UDX�XQG�HLQH�GLFNH�0HQJH�+DXVQHJHU�©*HUDOG�VFKQDX]WH�3RUN�ZHJHQ�VHLQHU�)UHFKKHLW�DQ��DEHU�HU�ZX�WH��GD��HU�UHFKW� KDWWH�� (LQH� )UDX� XQG� .LQGHU� ZROOWH� HU� KDEHQ�� XQG� ZHQQ� HU� VLH� VLFK�QLFKW�EDOG�YHUVFKDIIWH��ZXUGH�HV�]X�VSlW��$EHU�MHGH�EHOLHELJH�ZROOWH�HU�DXFK�QLFKW� KHLUDWHQ�� ZLH� 0U�� &DOYHUW�� GHU� GLH� (U]LHKHULQ� VHLQHU� PXWWHUORVHQ�.LQGHU�]XU�)UDX�JHQRPPHQ�KDWWH��6HLQH�)UDX�PX�WH�HLQH�'DPH�YRQ�*HEO�W�VHLQ� PLW�VR�YRUQHKPHQ�)RUPHQ�ZLH�0UV��:LONHV�XQG�GHU�)lKLJNHLW��LQ�7DUD�VR�JXW�]X�ZLUWVFKDIWHQ�ZLH�0UV��:LONHV�DXI�7ZHOYH�2DNV�$EHU� DXV� ]ZHL� *U�QGHQ� ZDU� HV� VFKZLHULJ�� LQ� GLH� JUR�HQ� )DPLOLHQ� GHU�3URYLQ]� KLQHLQ]XKHLUDWHQ�� (UVWHQV� KHUUVFKWH� 0DQJHO� DQ� KHLUDWVIlKLJHQ�7|FKWHUQ��XQG�GHU�]ZHLWH��QRFK�VFKZHUHU�ZLHJHQGH�*UXQG�ZDU��GD��*HUDOG�WURW]� VHLQHV� IDVW� ]HKQMlKULJHQ�$XIHQWKDOWHV� LQ� GHU�*HJHQG� LPPHU� QRFK� DOV�(LQGULQJOLQJ�JDOW��9RQ�VHLQHU�)DPLOLH�ZX�WH�QLHPDQG�HWZDV��:HQQ�DXFK�GLH�*HVHOOVFKDIW� LQ� 2EHU�*HRUJLD� VLFK QLFKW� VR� XQEHGLQJW� DEVRQGHUWH� ZLH� GLH�$ULVWRNUDWHQ� GHU� .�VWH�� VR� ZROOWH� GRFK� NHLQH� )DPLOLH� LKUH� 7RFKWHU� HLQHP�0DQQH�JHEHQ���EHU�GHVVHQ�*UR�YDWHU�QLFKWV�EHNDQQW�ZDU��*HUDOG�ZX�WH�VHKU�ZRKO��GD��WURW]�DOOHU�HFKWHQ�=XQHLJXQJ�NDXP�HLQHU�GHU�+HUUHQ��PLW�GHQHQ�HU�



��

MDJWH�� WUDQN�XQG�SROLWLVLHUWH�� LKQ�]XP�6FKZLHJHUVRKQ�KDEHQ�ZROOWH��'HVKDOE�NDP� HU� VLFK� DEHU� GXUFKDXV� QLFKW� HWZD�JHULQJHU� DOV� VHLQH�1DFKEDUQ�YRU��(V�JDE��EHUKDXSW� QLFKWV�� GDV� MH� LQ� LKP�GDV�*HI�KO� LUJHQGHLQHU�8QWHUOHJHQKHLW�KlWWH� HUZHFNHQ� N|QQHQ�� )�U� LKQ�ZDU� HV� QLFKWV�ZHLWHU� DOV� HLQ�ZXQGHUOLFKHU�DOWHU� %UDXFK� LP� /DQGH�� GD�� GLH� 7|FKWHU� QXU� LQ� )DPLOLHQ� KLQHLQKHLUDWHQ�GXUIWHQ�� GLH� OlQJHU� DOV� ]ZHL� -DKU]HKQWH� LQ� GHQ� 6�GVWDDWHQ� JHOHEW� KDWWHQ��/DQG� XQG� 6NODYHQ� EHVD�HQ� XQG� LQ� DOO� GHU� =HLW� NHLQHQ� DQGHUHQ� DOV� GHQ�JHVHOOVFKDIWOLFK�DQHUNDQQWHQ�/DVWHUQ�HUJHEHQ�JHZHVHQ�ZDUHQ�ª3DFN�HLQ��ZLU�JHKHQ�QDFK�6DYDQQDK©�� VDJWH�HU� ]X�3RUN��ªXQG�ZHQQ� LFK�QRFK� HLQPDO� ¾+DOW¶V�0DXO½� RGHU� ¾'RQQHUNHLO½� YRQ� GLU� K|UH�� GDQQ� YHUNDXIH�LFK�GLFK��GHQQ�VROFKH�:RUWH�QHKPH�VHOEVW�LFK�QXU�VHOWHQ�LQ GHQ�0XQG�©9LHOOHLFKW�ZX�WHQ�-DPHV�XQG�$QGUHZ�5DW��6LH�K|UWHQ�VLFK�GLH�*HVFKLFKWH�JHGXOGLJ� DQ�� PDFKWHQ� LKP� DEHU� ZHQLJ� +RIIQXQJ�� 6LH� KDWWHQ� NHLQH�9HUZDQGWHQ�LQ�6DYDQQDK��GLH�LKQHQ�EHKLOIOLFK�VHLQ�N|QQWHQ��GHQQ�VLH�ZDUHQ�EHLGH� VFKRQ� DOV� YHUKHLUDWHWH� /HXWH� QDFK�$PHULND� JHNRPPHQ��'LH�7|FKWHU�LKUHU�DOWHQ�)UHXQGH�DEHU�ZDUHQ� OlQJVW�(KHIUDXHQ�XQG�KDWWHQ�+DXVVWDQG�XQG�.LQGHU�ª'X� ELVW� NHLQ� UHLFKHU� 0DQQ�� XQG� GX� VWDPPVW� QLFKW� DXV� HLQHU� JUR�HQ�)DPLOLH©��VDJWH�-DPHV�ª,FK� KDEH� PHLQ� *HOG� JHPDFKW�� GD� ZLUG� HV� PLU� DXFK� PLW GHU� JUR�HQ�)DPLOLH�JHOLQJHQ��,FK�KHLUDWH�QLFKW�GLH�HUVWH�EHVWH�©ª9LHO�*O�FN©��EHPHUNWH�$QGUHZ�WURFNHQ�'RFK�VLH�WDWHQ�I�U�*HUDOG��ZDV�VLH�NRQQWHQ��-DPHV�XQG�$QGUHZ�ZDUHQ�DOW�XQG�DQJHVHKHQ�LQ�6DYDQQDK��6LH�KDWWHQ�YLHOH�)UHXQGH��XQG�HLQHQ�0RQDW�ODQJ�VFKOHSSWHQ�VLH�*HUDOG�YRQ�+DXV�]X�+DXV��]XP�$EHQGHVVHQ��]XP�%DOO��]XP�3LFNQLFN�ª1XU� HLQH� HLQ]LJH� NRPPW� LQ� )UDJH©�� VDJWH�*HUDOG� VFKOLH�OLFK�� ª8QG� VLH�ZDU�QRFK�QLFKW�HLQPDO�JHERUHQ��DOV�LFK�KLHU�DQ�/DQG�JLQJ�©ª8QG�DXI�ZHQ�KDVW�GX�GHLQ�$XJH�JHZRUIHQ"©ª$XI� 0L�� (OOHQ� 5RELOODUG�©� *HUDOG� YHUVXFKWH�� GLHV� UHFKW� REHQKLQ�DXV]XVSUHFKHQ�� GHQQ� (OOHQ� 5RELOODUGV� HLQ� NOHLQ� ZHQLJ� VFKUlJJHVFKQLWWHQH�$XJHQ�KDWWHQ�ZHLW�PHKU�DOV�QXU�VHLQH�%OLFNH�JHIHVVHOW��7URW]�LKUHU�UlWVHOKDIW�WHLOQDKPVORVHQ� $UW�� GLH� DQ� HLQHP� I�QI]HKQMlKULJHQ� 0lGFKHQ� VR� VHOWVDP�DQPXWHWH�� ]RJ� VLH� LKQ� LQ� LKUHQ� %DQQ�� $X�HUGHP� KDWWH� VLH� HWZDV�9HU]ZHLIHOWHV�DQ�VLFK��GDV�LKP�WLHI�]X�+HU]HQ�JLQJ�XQG�LKQ�QLFKW�ORVOLH���VR�GD�� HU� VLFK� ZHLW� VDQIWHU� XQG� JHVLWWHWHU� JHJHQ� VLH� EHQDKP� DOV� JHJHQ�LUJHQGHLQHQ�DQGHUQ�0HQVFKHQ�DXI�GHU�:HOW�ª'X�ELVW�MD�DOW�JHQXJ��LKU�9DWHU�]X�VHLQ�©ª,FK�ELQ�LQ�PHLQHQ�EHVWHQ�-DKUHQ�©�*HUDOG�ZDU�JHNUlQNW�
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ª-HUU\��DXI�NHLQ�0lGFKHQ�LQ�6DYDQQDK�NDQQVW�GX�ZHQLJHU�UHFKQHQ�DOV�DXI�VLH�� ,KU� 9DWHU� LVW� HLQ� 5RELOODUG�� XQG� GLHVH� )UDQ]RVHQ� VLQG� VWRO]� ZLH� GLH�6SDQLHU��,KUH�0XWWHU�± *RWW�KDE�VLH�VHOLJ�± ZDU�HLQH�VHKU�YRUQHKPH�'DPH�©ª:DV�VFKHUW�GDV�PLFK"©�*HUDOG�ZXUGH�KLW]LJ��ªhEULJHQV�LVW�GLH�'DPH�WRW��XQG�GHU�DOWH�5RELOODUG�KDW�PLFK�JHUQ�©ª$OV�0DQQ�ZRKO��DEHU�DOV�6FKZLHJHUVRKQ�QLFKW�©ª'DV�0lGFKHQ� QLPPW� GLFK� GRFK� QLFKW©��ZDUI�$QGUHZ� HLQ�� ª6LH� LVW� VHLW�HLQHP� -DKU� YHUOLHEW� LQ� LKUHQ� 9HWWHU� 3KLOLSSH� 5RELOODUG�� HLQHQ� WROOHQ�'UDXIJlQJHU��REZRKO�LKUH�)DPLOLH�LKU�7DJ�XQG�1DFKW�LQ�GHQ�2KUHQ�OLHJW��VLH�VROOH�LKQ�ODXIHQ�ODVVHQ�©ª'LHVHQ�0RQDW�LVW�HU�QDFK /RXLVLDQD�DEJHUHLVW©��VDJWH�*HUDOG�ª:RKHU�ZHL�W�GX�GDV"©*HUDOG�KDWWH�NHLQH�/XVW�� LKQHQ�DQ]XYHUWUDXHQ��GD��HU�GLHVH�XQVFKlW]EDUH�$XVNXQIW� 3RUN� YHUGDQNWH�� XQG� DXFK� QLFKW�� GD�� 3KLOLSSH� DXI� GHQ�DXVGU�FNOLFKHQ�:XQVFK�GHU�)DPLOLH�LQ�GHQ�:HVWHQ�JHIDKUHQ�ZDU�ª6LH� ZLUG� VFKRQ� QLFKW� VR� YHUOLHEW� VHLQ�� GD�� VLH� LKQ� QLFKW� YHUJHVVHQ�N|QQWH��0LW�I�QI]HKQ�ZHL��PDQ�QRFK�QLFKW�YLHO�YRQ�/LHEH�©ª'LH� (OWHUQ�ZHUGHQ� GHQ� WROON|SILJHQ�9HWWHU� LPPHU� QRFK� OLHEHU� QHKPHQ�DOV�GLFK�©$EHU� -DPHV� XQG� $QGUHZ� ZDUHQ� VSUDFKORV�� DOV� GLH� 1DFKULFKW� NDP�� GD��3LHUUH� 5RELOODUGV� 7RFKWHU� GHQ� NOHLQHQ� ,UHQ� DXV� GHP� 2EHUODQG� KHLUDWHQ�ZROOWH��,Q�6DYDQQDK�]HUEUDFK�PDQ�VLFK�GHQ�.RSI��EHU�3KLOLSSHV�5HLVH�QDFK�GHP� :HVWHQ�� DEHU� GLH� .ODWVFKPlXOHU� EUDFKWHQ� QLFKWV� KHUDXV�� :DUXP�5RELOODUGV�UHL]HQGVWH�7RFKWHU�HLQHQ JHUlXVFKYROOHQ�NOHLQHQ�0DQQ�PLW�URWHP�*HVLFKW� KHLUDWHQ� VROOWH�� GHU� LKU� NDXP�ELV� DQ� GLH�2KUHQ� UHLFKWH��EOLHE� LKQHQ�DOOHQ� HLQ�5lWVHO��*HUDOG�ZXUGH� VLFK� VHOEVW�QLH� UHFKW�NODU�GDU�EHU��ZLH�DOOHV�JHNRPPHQ�ZDU��,KP�ZDU�HLQ�:XQGHU�JHVFKHKHQ��XQG�GHVKDOE�ZDU�HU�GLHVHV�HLQH�0DO� LQ� VHLQHP�/HEHQ�DXV�JDQ]HP�+HU]HQVJUXQG�GHP�WLJ��DOV�GLH�VHKU�EODVVH��DEHU�JDQ]�UXKLJH�(OOHQ�LKP�LKUH�OHLFKWH�+DQG�DXI�GHQ�$UP�OHJWH�XQG�VDJWH��ª,FK�ZLOO�6LH�KHLUDWHQ��0U��2¶+DUD�©'LH�5RELOODUGV��GLH�ZLH�YRP�%OLW]�JHWURIIHQ�ZDUHQ��NRQQWHQ�ZRKO�HLQLJHV�DKQHQ�� 1XU� (OOHQ� XQG� LKUH� 0DPP\� NDQQWHQ� GLH� JDQ]H� *HVFKLFKWH� MHQHU�1DFKW�� GD� GDV� 0lGFKHQ� KHU]]HUUHL�HQG� ZLH� HLQ� .LQG� ELV� 7DJHVDQEUXFK�JHVFKOXFK]W� KDWWH� XQG� DP� 0RUJHQ� DOV� HQWVFKORVVHQH� )UDX� ZLHGHU�DXIJHVWDQGHQ�ZDU��0LW�EDQJHQ�$KQXQJHQ�KDWWH�0DPP\�LKUHU�MXQJHQ�+HUULQ�HLQ� NOHLQHV� 3DNHW� DXV�1HZ�2UOHDQV�PLW� HLQHU�$QVFKULIW� YRQ� IUHPGHU�+DQG��EHUEUDFKW�� (V� HQWKLHOW� HLQ� 0LQLDWXUELOGQLV� YRQ� (OOHQ� ± VLH� ZDUI� HV� PLW�HLQHP� $XIVFKUHL� ]X� %RGHQ� ±�� YLHU� %ULHIH� YRQ� LKUHU� HLJHQHQ� +DQG� DQ�3KLOLSSH� 5RELOODUG� XQG� GLH� NXU]H� 0LWWHLOXQJ� HLQHV� 3ULHVWHUV� DXV� 1HZ�
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2UOHDQV�� GHU� LKU� GHQ� 7RG� LKUHV� 9HWWHUV� EHL� HLQHU� 6FKOlJHUHL� LQ� HLQHU� %DU�DQ]HLJWH�ª6LH� KDEHQ� LKQ� YHUWULHEHQ�� 9DWHU�� 3DXOLQH� XQG� (XODOLD�� 6LH� WULHEHQ� LKQ�IRUW��,FK�KDVVH�VLH�DOOH��DOOH��,FK�ZLOO�VLH�QLH�ZLHGHUVHKHQ��:HJ�ZLOO�LFK��ZHJ�XQG�NHLQHQ�YRQ�LKQHQ�ZLHGHUVHKHQ��ZHGHU�GLH�6WDGW�QRFK�LUJHQG�HWZDV��ZDV�PLFK�DQ�LKQ�HULQQHUW�©$OV� GLH� 1DFKW� IDVW� YRU�EHU� ZDU�� KDWWH� 0DPP\�� GLH� VLFK� �EHU� GHQ�.XPPHU� LKUHU� +HUULQ� VHOEVW� GLH� $XJHQ� DXVJHZHLQW� KDWWH�� (LQVSUXFK�HUKREHQ��ª$EHU�/LHEOLQJ��GDV�NDQQVW�GX�QLFKW�©ª'DV�ZLOO� LFK�DEHU��0U��2¶+DUD� LVW� HLQ�JXWHU�0DQQ�� ,FK� WXH�HV��RGHU� LFK�JHKH�QDFK�&KDUOHVWRQ�LQV�.ORVWHU�©'LH� 'URKXQJ�PLW� GHP�.ORVWHU� JHZDQQ� VFKOLH�OLFK� GLH� =XVWLPPXQJ� GHV�JDQ]� YHUVW|UWHQ�� WLHIJHWURIIHQHQ� 3LHUUH� 5RELOODUG�� (U� ZDU� VWUHQJHU�3UHVE\WHULDQHU�� WURW]� VHLQHU� NDWKROLVFKHQ� )DPLOLH�� XQG� GHU� *HGDQNH�� VHLQH�7RFKWHU� N|QQWH� 1RQQH� ZHUGHQ�� ZDU� LKP� VFKUHFNOLFKHU� DOV� GLH� +HLUDW� PLW�*HUDOG� 2¶+DUD�� 6FKOLH�OLFK� ZDU� MD� JHJHQ� GHQ� 0DQQ� QLFKWV� ZHLWHU�HLQ]XZHQGHQ��DOV�GD��HU�QLFKW DXV�EHVWHU�)DPLOLH�VWDPPWH�6R� NDP� HV�� GD�� (OOHQ� 6DYDQQDK� GHQ� 5�FNHQ� NHKUWH�� XP� HV� QLHPDOV�ZLHGHU]XVHKHQ�� XQG�PLW� LKUHP� QLFKW�PHKU� MXQJHQ�0DQQ��PLW�0DPP\� XQG�]ZDQ]LJ�+DXVQHJHUQ�QDFK�7DUD�UHLVWH�,P� QlFKVWHQ� -DKU� ZXUGH� GDV� HUVWH� .LQG JHERUHQ�� 6LH� QDQQWHQ� HV� .DWLH�6FDUOHWW� QDFK� *HUDOGV� 0XWWHU�� *HUDOG� ZDU� HQWWlXVFKW�� ZHLO� HU� VLFK� HLQHQ�6RKQ�JHZ�QVFKW�KDWWH��DEHU�HU�IUHXWH�VLFK�GDQQ�GRFK�VR�VHKU��EHU�GLH�NOHLQH�VFKZDU]KDDULJH�7RFKWHU��GD��HU� MHGHP�6NODYHQ�DXI�7DUD�5XP�DXVVFKHQNHQ�OLH��XQG�VLFK�VHOEVW�HLQHQ�WRVHQGHQ��VHOLJHQ�5DXVFK�DQWUDQN�:HQQ�(OOHQ� LKUHQ� MlKHQ�(QWVFKOX�� MH� EHGDXHUWH�� VR� EHNDP�HV� MHGHQIDOOV�QLHPDQG�]X�ZLVVHQ��DP�DOOHUZHQLJVWHQ�*HUDOG��GHU�YRU�6WRO]�VFKLHU�EHUVWHQ�ZROOWH�� VRRIW� HU� VLH� DQVDK�� (OOHQ� KDWWH� 6DYDQQDK� XQG� VHLQH (ULQQHUXQJHQ�KLQWHU� VLFK� JHODVVHQ�� XQG� YRQ� GHP� $XJHQEOLFN� LKUHU� $QNXQIW� DXI� 7DUD� DQ�ZXUGH�1RUGJHRUJLD�LKUH�+HLPDW�,KU�9DWHUKDXV��GDV�VLH�DXI�LPPHU�YHUODVVHQ�KDWWH��ZDU�LQ�VHLQHQ�8PULVVHQ�VFK|Q�XQG�IOLH�HQG�ZLH�HLQ�)UDXHQOHLE�RGHU�ZLH�HLQ�6FKLII�PLW�YROOHQ�6HJHOQ�JHZHVHQ��HLQ�EOD�URVD�6WXFNKDXV�LP�IUDQ]|VLVFKHQ�.RORQLDOVWLO��GDV�]LHUOLFK�YRP� %RGHQ� DXIUDJWH�� PLW� JHVFKZXQJHQHQ� 7UHSSHQ� XQG� VSLW]HQ]DUWHQ�*HOlQGHUQ�� HLQ� GlPPHULJHV�� �SSLJHV� +DXV�� IUHXQGOLFK� XQG� XQQDKEDU�� 0LW�LKP�]XJOHLFK�KDWWH�VLH�GLH�JDQ]H�.XOWXU�]XU�FNJHODVVHQ��GLH�GRUW�EHKHLPDWHW�ZDU��XQG�VLH� IDQG�VLFK� LQ�HLQHU�VR� IUHPGHQ�:HOW�ZLHGHU��DOV�KlWWH�VLH�HLQHQ�JDQ]HQ�(UGWHLO�GXUFKTXHUW�1RUGJHRUJLD� ZDU� HLQ� UDXKHV� /DQG�� EHZRKQW� YRQ� HLQHP� ZHWWHUKDUWHQ�
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9RON��$XI�GHU�+RFKHEHQH�� DP�)X��GHU�%OXH�5LGJH�0RXQWDLQV��ZRJWHQ�GLH�U|WOLFKHQ� +�JHO�� VR� ZHLW� GDV� $XJH� UHLFKWH�� 5LHVLJH� %O|FNH� GHV� JUDQLWHQHQ�.HUQV� WUDWHQ� �EHUDOO� GDUDXV� KHUYRU�� YRQ�KDJHUHQ�3HFKNLHIHUQ� �EHUUDJW�� )�U�LKU�$XJH�ZDU�GDV�DOOHV�ZLOG�XQG�XQElQGLJ��(V�ZDU�GLH�.�VWH�JHZRKQW��GLH�UXKLJH�8UZDOGVFK|QKHLW�GHU� ,QVHOQ�PLW� LKUHU�+�OOH�YRQ�ZHLFKHP�0RRV�XQG�ZXFKHUQGHP� *U�Q�� GHQ� ZHL�HQ� 6WUDQG� XQWHU� GHU� WURSLVFKHQ� 6RQQH�� GHQ�ZHLWHQ� %OLFN� �EHU� GDV� IODFKH�� VDQGLJH� /DQG� PLW� VHLQHQ� KRKHQ� ]LHUOLFKHQ�3DOPHQ�+LHU� DEHU� ZDU� HLQH� *HJHQG�� GLH� :LQWHUIURVW� XQG� 6RPPHUKLW]H� NDQQWH��XQG�GLH�.UDIW�XQG�7�FKWLJNHLW�GHU�%HZRKQHU�ZDUHQ� LKU� IUHPG��)UHXQGOLFKH�/HXWH� ZDUHQ� HV�� JUR�KHU]LJ� XQG� YRQ� JXWHU� /DXQH�� DEHU� GHUE� XQG�DXIEUDXVHQG�� 'LH� .�VWHQEHZRKQHU� NRQQWHQ� VLFK� ZRKO� U�KPHQ�� DOO� LKUH�$QJHOHJHQKHLWHQ�� ELV� ]X� LKUHQ� )HKGHQ� XQG�'XHOOHQ��PLW� OlFKHOQGHU�$QPXW�]X�EHWUHLEHQ��GLH�/HXWH�YRQ�1RUGJHRUJLD�KDWWHQ�HLQHQ�6FKX��*HZDOWWlWLJNHLW�LP�%OXW��$Q�GHU�.�VWH� VFKLHQ�GDV�/HEHQ�YRP�$OWHU�JHUHLIW��+LHU�ZDU�DOOHV�MXQJ�� OXVWLJ�� IULVFK� XQG� UDXK�� 'LH� /HXWH� YRQ� 6DYDQQDK� ZDUHQ� DOOH� DXV�JOHLFKHP�*X�� JOHLFK�QDFK�$QVFKDXXQJ�XQG�+HUNRPPHQ��ZlKUHQG� HV�KLHU�HLQ� EXQWHV� *HPLVFK� YRQ� 7\SHQ� JDE�� $XV� GHQ� YHUVFKLHGHQVWHQ� *HJHQGHQ�ZDUHQ� GLH� /HXWH� QDFK� 1RUGJHRUJLD� JHNRPPHQ�� DXV� DQGHUHQ� 7HLOHQ� GHU�3URYLQ]�� DXV� GHQ� EHLGHQ� &DUROLQDV� XQG� 9LUJLQLD�� DXV� (XURSD� XQG� YRP�1RUGHQ�KHU��(LQLJH�GDYRQ�ZDUHQ��ZLH�*HUDOG��YRQ�XQYHUEUDXFKWHP�%OXW��GDV�KLHU�VHLQ�*O�FN�VXFKWH��HLQLJH��ZLH�(OOHQ��.LQGHU�DOWHU�*HVFKOHFKWHU��GLH�LP�9DWHUKDXV�GDV�/HEHQ�XQHUWUlJOLFK�JHIXQGHQ�XQG� LQ�GHU�)HUQH�HLQH�=XIOXFKW�JHVXFKW� KDWWHQ�� 9LHOH� ZDUHQ� RKQH� MHGHQ� *UXQG� HLQJHZDQGHUW�� GDV� UDVWORVH�%OXW�LKUHU�9lWHU��GHU�3LRQLHUH�LQ�GHU�:LOGQLV��GDV�LQ�LKUHQ�$GHUQ�QLFKW�UXKHQ�ZROOWH��KDWWH�VLH�KHUJHWULHEHQ�$OO� GLHV�9RON�� GDV� KLHU� ]XVDPPHQJHVWU|PW�ZDU��JDE�GHP�JDQ]HQ�/HEHQ�HLQH� )RUPORVLJNHLW�� GLH� (OOHQ� QHX� ZDU� XQG DQ� GLH� VLH� VLFK� QLH� JDQ]�JHZ|KQHQ� NRQQWH��:LH� GLH�/HXWH� YRQ� GHU�.�VWH� MHZHLOLJ� KDQGHOQ�Z�UGHQ��ZX�WH� VLH� DXV� ,QVWLQNW�� ZLH� DEHU� HLQHU� YRQ� 1RUGJHRUJLD� VLFK� YHUKDOWHQ�Z�UGH��ZDU�QLH�YRUDXV]XVDJHQ�$OOHV� LQ�GLHVHU�*HJHQG�ZXUGH�GXUFK�GLH�)OXW�GHV�*HGHLKHQV��GLH�GDPDOV��EHU� GHQ� 6�GHQ� NDP�� EHOHEW�� 'LH� JDQ]H�:HOW� YHUODQJWH� QDFK� %DXPZROOH��XQG�GHU� MXQJIUlXOLFKH�%RGHQ�GHU�3URYLQ]��XQYHUEUDXFKW�XQG� IUXFKWEDU��ZLH�HU�ZDU��EUDFKWH�VLH��SSLJ�KHUYRU��%DXPZROOH�ZDU�GDV�+HU]EOXW�GHV�/DQGHV��%DXPZROODXVVDDW� XQG� %DXPZROOHUQWH� GHU� 3XOVVFKODJ� GHU� URWHQ� (UGH�� $XV�GHQ� JHNU�PPWHQ� )XUFKHQ� ZXFKVHQ� 5HLFKWXP� XQG� +RFKPXW�� :HQQ�%DXPZROOH�VFKRQ�LQ�GHU�HUVWHQ�*HQHUDWLRQ�VR�UHLFK�PDFKWH��ZLHYLHO�UHLFKHU�PX�WH�HUVW�GLH�QlFKVWH�ZHUGHQ��'LH�*HZL�KHLW��EHU�GHQ�PRUJLJHQ�7DJ�JDE�GHP�/HEHQ�HLQHQ SULFNHOQGHQ��KRKHQ�6FKZXQJ��XQG�GLH�/HXWH�JHQRVVHQ�HV�VR�KHU]KDIW��ZLH�(OOHQ�HV�QLH�EHJUHLIHQ�NRQQWH��6LH�KDWWHQ�*HOG�XQG�6NODYHQ�
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LQ�+�OOH� XQG� )�OOH� XQG� GDPLW� =HLW� JHQXJ� ]XP�6SLHO�� XQG� VSLHOHQ� WDWHQ� VLH�JHUQ��1LH�ZDUHQ�VLH�]X�EHVFKlIWLJW��XP�QLFKW�XP�HLQHV�-DJGUHLWHQV�RGHU�HLQHV�3IHUGHUHQQHQV� ZLOOHQ� GLH� $UEHLW� OLHJHQ]XODVVHQ�� XQG� NDXP� HLQH� :RFKH�YHUJLQJ�RKQH�*DUWHQIHVW�XQG�7DQ]�(OOHQ�ZROOWH�RGHU�NRQQWH�QLH�HLQH�GHU�,KUHQ�ZHUGHQ��GD]X�KDWWH�VLH�]XYLHO�YRQ� VLFK� VHOEVW� LQ� 6DYDQQDK� ]XU�FNJHODVVHQ�� DEHU� VLH� KDWWH� $FKWXQJ� YRU�LKQHQ� XQG� OHUQWH� PLW� GHU� =HLW� GDV� RIIHQH�� JHUDGH� :HVHQ� GLHVHU� /HXWH�EHZXQGHUQ�� GLH� ZHQLJ� +HPPXQJHQ� KDWWHQ� XQG� GHQ� 0DQQ� GDQDFK�HLQVFKlW]WHQ�� ZDV� HU�ZLUNOLFK�ZDU�� 6LH�ZXUGH� GLH� EHOLHEWHVWH�1DFKEDULQ� LQ�GHU� 3URYLQ]�� VLH� ZDU� HLQH� JXWH� XQG� W�FKWLJH� +DXVIUDX�� HLQH� YRU]�JOLFKH�0XWWHU�� HLQH� KLQJHEHQGH� *DWWLQ�� 'LH� 6HOEVWORVLJNHLW� HLQHV� JHEURFKHQHQ�+HU]HQV�� GDV� VLH� GHU� .LUFKH� KDWWH� ZHLKHQ� ZROOHQ�� ZLGPHWH� VLH� QXQ� GHP�'LHQVW� LKUHV� +DXVKDOWV� XQG� GHP� 0DQQH�� GHU� VLH� LKUHQ� (ULQQHUXQJHQ�HQWULVVHQ�XQG�GHU�LKU QLH�HLQH�)UDJH�JHVWHOOW�KDWWH�$OV�6FDUOHWW�HLQ�-DKU�DOW�XQG�VR�NUlIWLJ�XQG�JHVXQG�ZDU��ZLH�HV�HLQHP�VR�NOHLQHQ� 0lGFKHQ� QDFK� 0DPP\V� $QVLFKW� HLJHQWOLFK� NDXP� ]XNDP�� JHEDU�(OOHQ�LKU�]ZHLWHV�.LQG��6XVDQ�(OOLQRU�JHWDXIW��GRFK�DOOH]HLW�6XHOOHQ�JHQDQQW��XQG� QDFK HLQLJHU� =HLW� HUVFKLHQ� &DUUHHQ�� GLH� XQWHU� GHP� 1DPHQ� &DUROLQH�,UHQH� LQ� GLH� )DPLOLHQELEHO� HLQJHWUDJHQ� ZXUGH�� 'DQQ� NDPHQ� GUHL� NOHLQH�-XQJHQ�� GLH� DOOH� GUHL� VWDUEHQ�� HKH� VLH� ODXIHQ� JHOHUQW� KDWWHQ�� XQG� QXQ� XQWHU�GHQ� NQRUULJHQ� =HGHUQ�� KXQGHUW� 6FKULWW� YRP� +DXVH� HQWIHUQW�� DXI� GHP�)ULHGKRI� ODJHQ�� XQWHU� GUHL� 6WHLQHQ�� GHUHQ� MHGHU� GLH� $XIVFKULIW� ª*HUDOG�2¶+DUD�MXQ�©�WUXJ�9RQ� GHP� 7DJH� DQ�� GD� (OOHQ� DXI� 7DUD� HLQ]RJ�� YHUZDQGHOWH� HV� VLFK��0LW�LKUHQ�I�QI]HKQ�-DKUHQ�ZDU�VLH�EHUHLW�XQG�LPVWDQGH��GLH�9HUDQWZRUWXQJ�HLQHU�3ODQWDJHQKHUULQ�DXI�VLFK�]X�QHKPHQ��9RU�GHU�+HLUDW�PX�WHQ�MXQJH�0lGFKHQ�YRU�DOOHQ�'LQJHQ�DQPXWLJ��VFK|Q�XQG�OLHE��HLQH�=LHUGH�VHLQ��QDFK�GHU�+HLUDW�VROOWHQ� VLH� SO|W]OLFK� HLQHQ�+DXVKDOW� I�KUHQ�N|QQHQ��GHU�KXQGHUW�.|SIH�XQG�GDU�EHU� ]lKOWH�� ZHL�H� XQG� VFKZDU]H�� )�U� GLHVH� $XIJDEHQ� ZXUGHQ� VLH�HU]RJHQ�� (OOHQ� KDWWH� GLH� 9RUEHUHLWXQJ� DXI� GLH� (KH� EHNRPPHQ�� ZLH� MHGH�ZRKOHU]RJHQH� MXQJH�'DPH�VLH�HUKLHOW��XQG�REHQGUHLQ�KDWWH�VLH�0DPP\�]XU�6HLWH�� GLH� GHP� WROSDWVFKLJVWHQ� 1HJHU� $QVWDQG� EHL]XEULQJHQ� ZX�WH�� 6LH�EUDFKWH�UDVFK�2UGQXQJ� :�UGH�XQG�$QPXW�LQ�*HUDOGV�+DXVKDOW�XQG�PDFKWH�7DUD�VR�VFK|Q�ZLH�QLH�]XYRU�'DV�+DXV�ZDU�RKQH�MHGHQ�%DXSODQ�HUULFKWHW��QHXH�5lXPH�ZDUHQ�DQJHEDXW�ZRUGHQ�� ZDQQ� XQG� ZR� HV� EHTXHP� ZDU�� DEHU� XQWHU� (OOHQV� DXIPHUNVDPHU�)�UVRUJH� JHZDQQ� HV� HLQHQ� 5HL]�� GHU� I�U� VHLQH 3ODQORVLJNHLW� HQWVFKlGLJWH��'LH� =HGHUQDOOHH�� GLH� YRQ� GHU�+DXSWVWUD�H� QDFK� GHP�+DXVH� I�KUWH� XQG� EHL�NHLQHP� +HLP� HLQHV� JHRUJLDQLVFKHQ� 3IODQ]HUV� IHKOHQ� GXUIWH�� HUK|KWH� PLW�LKUHP� N�KOHQ�� GXQNOHQ� 6FKDWWHQ� GLH� IUHXQGOLFKH� :LUNXQJ� DQGHUHQ� *U�QV��
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'LH�*O\]LQLHQ�� GLH� YRQ� GHQ�9HUDQGHQ� KHUDEIORVVHQ�� KREHQ� VLFK� IDUELJ� YRQ�GHP� ZHL�HQ� 3XW]� DE� XQG� YHUHLQWHQ� VLFK� PLW� GHP� URVD� .UHSS� GHU�0\UWHQVWUlXFKHU� QHEHQ� GHU� +DXVW�U� XQG� GHP� ZHL�HQ� %O�WHQPHHU� GHU�0DJQROLHQ�DXI�GHP�3DUNUDVHQ��XP�GLH�XQJHVFKLFNWHQ�/LQLHQ� LP�8PUL��GHV�+DXVHV�DXI�GDV�VFK|QVWH�]X�YHUNOHLGHQ�,P� )U�KOLQJ� XQG� 6RPPHU� EHNDPHQ� GDV� %HUPXGDJUDV� XQG� GHU�.OHH� DXI�GHP� 5DVHQ� HLQHQ� VR� EHU�FNHQGHQ� 6PDUDJGVFKLPPHU�� GD�� GLH� 7UXWK�KQHU�XQG� ZHL�HQ� *lQVH�� GLH� HLJHQWOLFK� KLQWHU� GHP� +DXVH� EOHLEHQ� VROOWHQ��XQZLGHUVWHKOLFK� GDYRQ� DQJHORFNW� ZXUGHQ�� 8QHQWZHJW� I�KOWHQ� VLFK� GLH�$QI�KUHU� GHV� *HIO�JHOV� YHUVWRKOHQ� QDFK� YRUQ� YRU�� 'DV� JU�QH� *UDV�� GLH�VFKPDFNKDIWHQ� 9HUKHL�XQJHQ� GHU� -DVPLQNQRVSHQ� XQG� =LQQLHQEHHWH�YHUI�KUWHQ� VLH� LPPHU� DXIV� QHXH�� 9RU� GHU� +DXVW�U� VWDQG� HLQ� 1HJHUMXQJH�6FKLOGZDFKH�� XP� LKUHQ� 3O�QGHUXQJHQ� (LQKDOW� ]X� WXQ�� 'HU� .OHLQH�� GHU�PLW�HLQHP� ]HUIHW]WHQ� +DQGWXFK� EHZDIIQHW� DXI� GHQ� 6WXIHQ� VD��� JHK|UWH� PLW� ]X�GHP�%LOG� YRQ�7DUD��'LH�:DIIH�ZDU� UHLFKOLFK�XQZLUNVDP��GHQQ�HV�ZDU� LKP�YHUERWHQ�� GDPLW� QDFK� GHP�+�KQHUYRON� ]X� VFKODJHQ�� HU� GXUIWH� QXU�PLW� GHP�7XFK�ZHGHOQ� XQG� GLH�+�KQHU�ZHJVFKHXFKHQ��(OOHQ�EHWUDXWH�'XW]HQGH�YRQ�NOHLQHQ�6FKZDU]HQ�PLW�GLHVHU�$XIJDEH��GHU�HUVWHQ�YHUDQWZRUWOLFKHQ�6WHOOXQJ�HLQHV�6NODYHQ� DXI�7DUD��1DFK�9ROOHQGXQJ� LKUHV�]HKQWHQ� -DKUHV�ZXUGHQ� VLH�]X� GHP� DOWHQ� 9lWHUFKHQ�� GHP� 3ODQWDJHQVFKXVWHU�� LQ� GLH� /HKUH� JHVFKLFNW��RGHU�]X�$PRV��GHP�6WHOOPDFKHU�XQG�=LPPHUPDQQ��RGHU�]X�GHP�.XKKLUWHQ�3KLOLSSH�� RGHU� ]X� GHP�0DXOWLHUSIOHJHU� &XIIHH�� :HQQ� VLH� I�U� NHLQV� GLHVHU�*HZHUEH�%HJDEXQJ�]HLJWHQ�� VR�ZXUGHQ� VLH�$FNHUNQHFKWH�XQG�KDWWHQ�GDPLW�QDFK� $XIIDVVXQJ� GHU� 1HJHU� HLQ� I�U� DOOHPDO� MHGHQ� $QVSUXFK� DXI� HLQH�JHKREHQH�6WHOOXQJ�YHUORUHQ�(OOHQV� /HEHQ� ZDU� ZHGHU� OHLFKW�� QRFK� ZDU� HV� JO�FNOLFK�� 0�KHORVLJNHLW�HUZDUWHWH� VLH� YRP� /HEHQ� QLFKW�� XQG� GD�� LKP� GDV� *O�FN� IHKOWH�� ZDU�)UDXHQORV�� 'LH� :HOW� JHK|UWH� GHP� 0DQQ�� XQG� VR� QDKP� VLH� VLH� KLQ�� 'HP�0DQQ�JHK|UWH�GHU�%HVLW]��GLH�)UDX�KDWWH�LKQ�]X�YHUZDOWHQ��:DUHQ�+DXV�XQG�3ODQWDJH� JXW� DXIJH]RJHQ�� VR� KDWWH� GHU�0DQQ� GLH� (KUH�� XQG� GLH� )UDX� OREWH�VHLQH� *HVFKLFNOLFKNHLW�� 'HU� 0DQQ� EU�OOWH� ZLH� HLQ� 6WLHU�� ZHQQ� HU� HLQHQ�6SOLWWHU�LP�)LQJHU�KDWWH��XQG�GLH�)UDX�HUVWLFNWH�MHGHV�6W|KQHQ�EHL�GHU�*HEXUW��GDPLW� HV� LKQ� QLFKW� VW|UH�� 'LH� 0lQQHU� ZDUHQ� JURE� LQ� LKUHQ� :RUWHQ� XQG�RIWPDOV�EH]HFKW��'LH�)UDXHQ��EHUK|UWHQ�DQVW|�LJHV�5HGHQ�XQG�EUDFKWHQ�GLH�7UXQNHQEROGH� RKQH� HLQ� :RUW� GHU� %LWWHUNHLW� ]X� %HWW�� 'LH� 0lQQHU� VDJWHQ�EDUVFK�XQG�XQYHUEO�PW� LKUH�0HLQXQJ�� GLH�)UDXHQ�ZDUHQ� LPPHU� IUHXQGOLFK��J�WLJ� XQG� YHU]HLKHQG�� (OOHQ� ZDU� LQ� GHQ� 7UDGLWLRQHQ� YRUQHKPHU� 'DPHQ�HU]RJHQ�ZRUGHQ��GLH�VLH�JHOHKUW�KDWWHQ��LKUH�/DVW�]X�WUDJHQ��RKQH�YRQ�LKUHP�SHUV|QOLFKHQ� =DXEHU� HWZDV� HLQ]XE��HQ�� XQG� VLH� ZROOWH� DXFK� LKUH� GUHL�7|FKWHU� ]X� YRUQHKPHQ� 'DPHQ� PDFKHQ�� 0LW� GHQ� M�QJHUHQ� JHODQJ� HV� LKU��6XHOOHQ�ZDU� VR�GDUDXI�DXV�� ]X�JHIDOOHQ��GD�� VLH� DXIPHUNVDP�XQG�ZLOOLJ�DXI�
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GLH� /HKUHQ� LKUHU�0XWWHU� K|UWH�� XQG� &DUUHHQ� ZDU� VFK�FKWHUQ� XQG� OHLFKW� ]X�OHQNHQ�� $EHU� 6FDUOHWW�� JDQ]� *HUDOGV� .LQG�� IDQG� GHQ�:HJ� ]XU� YROOHQGHWHQ�'DPH�QXU�JDQ]�P�KVHOLJ�=X�0DPP\V� (QWU�VWXQJ� ZDUHQ� LKUH� OLHEVWHQ� 6SLHONDPHUDGHQ� QLFKW� LKUH�DUWLJHQ�6FKZHVWHUQ�RGHU�GLH�ZRKOHU]RJHQHQ�:LONHVVFKHQ�0lGFKHQ��VRQGHUQ�GLH�1HJHUNLQGHU� DXI� GHU� 3ODQWDJH� XQG� GLH� -XQJHQV� DXV� GHU�1DFKEDUVFKDIW��$XI�%lXPH�NOHWWHUQ�XQG�PLW�6WHLQHQ�ZHUIHQ�NRQQWH�VLH�VR�JXW�ZLH�GHU�%HVWH�XQWHU�LKQHQ��0DPP\�ZDU�JDQ]�YHUVW|UW�GDU�EHU��GD��(OOHQV�7RFKWHU�VLFK�VR�HQWIDOWHWH�� XQG� EHVFKZRU� VLH� KlXILJ�� ªVLFK� ZLH� HLQH� NOHLQH� 'DPH� ]X�EHQHKPHQ©�� $EHU� (OOHQ� EHWUDFKWHWH� GLH� 6DFKODJH� PLW� GXOGVDPHUHP� $XJH��PHKU� DXI� ODQJH� 6LFKW�� 6LH� ZX�WH�� GD�� DXV� 6SLHONDPHUDGHQ� HLQVWPDOV�9HUHKUHU�ZXUGHQ��XQG�GLH�HUVWH�3IOLFKW�HLQHV�0lGFKHQV�ZDU��]X�KHLUDWHQ��6LH�VDJWH� VLFK�� GD�� GLHV� DOOHV QXU� GLH� �EHUVFKlXPHQGH�/HEHQVI�OOH� GHV�.LQGHV�VHL�XQG�GD��HV�LPPHU�QRFK�=HLW�VHLQ�Z�UGH��6FDUOHWW�GLH�.�QVWH�GHU�$QPXW�XQG�GHV�/LHEUHL]HV�]X�OHKUHQ�=X� GLHVHP� =ZHFN� YHUHLQWHQ� (OOHQ� XQG�0DPP\� LKUH� %HP�KXQJHQ�� XQG�DOV� 6FDUOHWW� KHUDQZXFKV�� ZXUGH� VLH� HLQH� JHOHKULJH� 6FK�OHULQ�� 9LHO� PHKU�OHUQWH� VLH� IUHLOLFK� DXFK� QLFKW�� 7URW]� HLQHU� JDQ]HQ�5HLKH� YRQ�(U]LHKHULQQHQ�XQG�HLQHP�]ZHLMlKULJHQ�$XIHQWKDOW�LQ�GHU�QDKH�JHOHJHQHQ�7|FKWHUVFKXOH�]X�)D\HWWHYLOOH� EOLHE� LKUH� %LOGXQJ� K|FKVW� O�FNHQKDIW�� DEHU� NHLQ�0lGFKHQ� DXV�GHU�3URYLQ]�WDQ]WH�EHVVHU�DOV�VLH��6LH�YHUVWDQG�]X�OlFKHOQ��GD��GLH�*U�EFKHQ�VSLHOWHQ�� DXI� OHLFKWHQ� )��HQ� ]X� JHKHQ�� GD�� GLH� ZHLWHQ� .ULQROLQHQU|FNH�HLQODGHQG�XP�VLH�KHU� IORJHQ��GHP�0DQQ� LQV�$XJH�]X�VHKHQ�XQG�VRIRUW�GHQ�%OLFN� QLHGHU]XVFKODJHQ�� DOV� EHEWH� VLH� LQ� V��HU� (UUHJXQJ��9RU� DOOHP� OHUQWH�VLH�� LKUHQ� VFKDUIHQ� 9HUVWDQG� YRU� GHQ� 0lQQHUQ� KLQWHU� HLQHP� *HVLFKW� ]X�YHUEHUJHQ�� GDV� VR� VDQIW� XQG� KDUPORV� GUHLQVFKDXHQ� NRQQWH� ZLH� GDV� HLQHV�NOHLQHQ� .LQGHV�� (OOHQ� XQG� 0DPP\� P�KWHQ� VLFK� EHLGH� DE�� LKU� GLH�(LJHQVFKDIWHQ�HLQ]XLPSIHQ� GLH�DXV�LKU�HLQH�ZDKUKDIW�EHJHKUHQVZHUWH�*DWWLQ�PDFKHQ� VROOWHQ��(OOHQ�PLW� VDQIWHQ�(UPDKQXQJHQ��0DPP\�PLW�EHVWlQGLJHP�7DGHO�ª'X� PX�W� VWLOOHU� VHLQ�� /LHEOLQJ�� XQG� JHVHW]WHU©�� VDJWH� (OOHQ� ]X� LKUHU�7RFKWHU��ª'X�GDUIVW�GLH�+HUUHQ�QLFKW�XQWHUEUHFKHQ��ZHQQ�VLH�VSUHFKHQ��XQG�ZHQQ�GX�HV�]HKQPDO�EHVVHU�ZHL�W�DOV�VLH��(LQ�YRUODXWHV�0lGFKHQ�P|JHQ�GLH�0lQQHU�QLFKW�©ª(LQH�NOHLQH�'DPH��GLH�GLH�6WLUQ�UXQ]HOW�XQG�GDV�.LQQ�DXI�ZLUIW�XQG�VDJW�¾LFK�ZLOO½�XQG�¾LFK�ZLOO�QLFKW½��NULHJW�NHLQHQ�0DQQ�DE©��SURSKH]HLWH�0DPP\�G�VWHU� ªVR� HLQH� NOHLQH� 'DPH� VROO� GLH� $XJHQ� QLHGHUVFKODJHQ� XQG� VDJHQ�¾JHZL��GRFK½�XQG�¾6LH�KDEHQ�JDQ]�UHFKW½�©6R�JXW�VLH�YHUPRFKWHQ��OHKUWHQ�VLH�VLH�DOOHV��ZDV�HLQH�'DPH�ZLVVHQ�VROOWH��6FDUOHWW�DEHU�EHJULII�QXU�GHQ�lX�HUHQ�6FKHLQ��'LH�+HU]HQVDQPXW��DXV�GHU�GLH�



��

lX�HUH�)RUP�ZDFKVHQ�VROOWH�� OHUQWH�VLH�QLH�XQG�VDK�DXFK�NHLQHQ�*UXQG�HLQ��VLH�]X�OHUQHQ��'HU�lX�HUH�6FKHLQ�JHQ�JWH��GLH�GDPHQKDIWHQ�)RUPHQ�PDFKWHQ�VLH� EHOLHEW�� XQG�PHKU� YHUODQJWH� VLH� QLFKW��*HUDOG� SUDKOWH� GDPLW�� GD�� VLH� LQ�I�QI� 3URYLQ]HQ� GLH� JHIHLHUWVWH� 6FK|QKHLW� VHL�� XQG� QLFKW� PLW� 8QUHFKW�� )DVW�DOOH� MXQJHQ� 0lQQHU� DXV� GHU� 1DFKEDUVFKDIW� XQG� YLHOH� YRQ� ZHLWKHU�� DXV�$WODQWD� XQG� 6DYDQQDK�� KDWWHQ� LKU� +HLUDWVDQWUlJH� JHPDFKW�� 0LW� VHFK]HKQ�-DKUHQ� VDK� VLH�� GDQN� 0DPP\� XQG� (OOHQ�� OLHEUHL]HQG� XQG� I�JVDP� DXV�� LQ�:LUNOLFKNHLW�DEHU�ZDU�VLH�HLJHQVLQQLJ�XQG�HLWHO��6LH�KDWWH�GLH�OHLFKWHUUHJEDUH�/HLGHQVFKDIWOLFKNHLW� LKUHV� 9DWHUV�� DEHU� YRQ� GHP� VHOEVWORVHQ�� GXOGVDPHQ�:HVHQ� LKUHU� 0XWWHU� QXU� HLQH� G�QQH� 3ROLWXU�� 'DV� ZXUGH� (OOHQ� QLH� JDQ]�EHZX�W�� GHQQ� YRU� LKUHU� 0XWWHU� ]HLJWH� VLH� VLFK� VWHWV� YRQ� GHU� EHVWHQ� 6HLWH��YHUEDUJ� LKUH� 6SUXQJKDIWLJNHLW�� XQWHUGU�FNWH� LKUHQ� =RUQ� XQG� ZDU� VR� VDQIW��ZLH�VLH�QXU�NRQQWH��GHQQ�HLQ�YRUZXUIVYROOHU�%OLFN�GHU�0XWWHU�NRQQWH�VLH�ELV�]X�7UlQHQ�EHVFKlPHQ�0DPP\� KLQJHJHQ� JDE� VLFK� NHLQHQ� 7lXVFKXQJHQ� �EHU� VLH� KLQ� XQG ODJ�EHVWlQGLJ�DXI�GHU�/DXHU�� VLH�]X�GXUFKVFKDXHQ��0DPP\�KDWWH�HLQ�VFKlUIHUHV�$XJH�DOV�(OOHQ��XQG�6FDUOHWW�NRQQWH�VLFK� LKU�/HEHQ� ODQJ�QLFKW�HULQQHUQ��GLH�DOWH�$PPH�MH�DXI�GLH�'DXHU�KLQWHUV�/LFKW�JHI�KUW�]X�KDEHQ�1LFKW� GD�� GLH� EHLGHQ� OLHEHYROOHQ� (U]LHKHULQQHQ� 6FDUOHWWV� UDVFKHV� %OXW��LKUH�/HEKDIWLJNHLW�XQG�LKUH�5HL]H�EHNODJW�KlWWHQ��$XI�VROFKH�=�JH�ZDUHQ�GLH�)UDXHQ� LQ� GHQ� 6�GVWDDWHQ� VWRO]�� :DV� LKQHQ� 6RUJH� PDFKWH�� ZDU� GDV� YRQ�*HUDOG�HUHUEWH�KDOVVWDUULJH��XQJHVW�PH�:HVHQ��XQG�]XZHLOHQ�I�UFKWHWHQ�VLH��HV� P|JH� PL�OLQJHQ�� GLHVH� YHUKlQJQLVYROOHQ� (LJHQVFKDIWHQ� ]X� YHUWXVFKHQ��ELV�VLH�HLQH�JXWH�3DUWLH�JHPDFKW�KDWWH��$EHU�6FDUOHWW�ZROOWH�KHLUDWHQ��$VKOH\�KHLUDWHQ�� XQG� VLH� WUXJ� JHGXOGLJ� GLH� 0DVNH� VFKHLQEDUHU� 6LWWVDPNHLW� XQG�OLHEHQVZ�UGLJHU� *HGDQNHQORVLJNHLW�� ZHLO� QXQ� HLQPDO� QXU� GLHVH� 0LWWHO� EHL�GHQ� 0lQQHUQ� LKUH� :LUNXQJ� WDWHQ�� 'DU�EHU� QDFK]XGHQNHQ�� ZDUXP� GDV� VR�ZDU�� UHL]WH� VLH� QLH�� VLH� KDWWH� NHLQH� $KQXQJ�� ZLH� HV� LQ� GHU�0HQVFKHQEUXVW�]XJHKW�� DXFK�QLFKW� LQ� GHU� HLJHQHQ��6LH�ZX�WH� QXU� HLQHV��ZHQQ� VLH� GLHV� XQG�MHQHV� WDW�XQG�VDJWH��DQWZRUWHWHQ�GLH�0lQQHU�XQIHKOEDU�PLW�GLHVHU�XQG�MHQHU�6FKPHLFKHOHL�� (V� ZDU� QLFKW� VFKZLHULJHU� DOV� HLQH� PDWKHPDWLVFKH� )RUPHO��0DWKHPDWLN�ZDU�GDV�HLQ]LJH��ZDV�6FDUOHWW�LQ�GHU�6FKXOH�OHLFKWJHIDOOHQ�ZDU�1RFK�ZHQLJHU� DOV� YRP� ,QQHQOHEHQ� GHV�0DQQHV�ZX�WH� VLH YRQ� GHP� GHU�)UDX�� GHQQ� )UDXHQ� LQWHUHVVLHUWHQ� VLH� QLFKW�� (LQH� )UHXQGLQ� KDWWH� VLH� QLH�JHKDEW� XQG�QLH� HQWEHKUW��$OOH�)UDXHQ�� DXFK� LKUH� EHLGHQ�6FKZHVWHUQ��ZDUHQ�LKUH� QDW�UOLFKHQ� )HLQGH�� ZHLO� VLH� GLHVHOEH� %HXWH� YHUIROJWHQ� ���� GHQ� 0DQQ��$OOH�)UDXHQ��PLW�HLQHU�HLQ]LJHQ�$XVQDKPH��LKUH�0XWWHU�(OOHQ�2¶+DUD�ZDU�DQGHUV��6FDUOHWW�EHWUDFKWHWH�VLH�ZLH�HWZDV�+HLOLJHV��GDV��EHU�DOOHQ�DQGHUHQ�0HQVFKHQ� VWHKW��$OV�.LQG�KDWWH� VLH� LKUH�0XWWHU�PLW�GHU�-XQJIUDX� 0DULD� YHUZHFKVHOW�� XQG� DOV� VLH� lOWHU� ZXUGH�� VDK� VLH� QLFKW� HLQ��
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ZDUXP VLH� LKUH� $QVLFKW� lQGHUQ� VROOWH�� (OOHQ� ZDU� I�U� VLH� GHU� ,QEHJULII� GHU�YROONRPPHQHQ�5XKH��ZLH�QXU�GHU�+LPPHO�RGHU�HEHQ�HLQH�0XWWHU�VLH�JHEHQ�NDQQ�� ,KUH� 0XWWHU� ZDU� GLH� YHUN|USHUWH� *HUHFKWLJNHLW�� :DKUKHLW�� ]lUWOLFKH�/LHEH�XQG�WLHIH�:HLVKHLW�± XQG�VLH�ZDU�HLQH�YRUQHKPH�'DPH�6FDUOHWW�ZROOWH�YRQ�+HU]HQ�JHUQ�VR�ZHUGHQ�ZLH�LKUH�0XWWHU��QXU�JDE�HV�GD�HLQH�6FKZLHULJNHLW��ZHU�JHUHFKW�XQG�ZDKUKDIWLJ��OLHEHYROO�XQG�VHOEVWORV�ZDU��GHP� HQWJLQJHQ� GLH� PHLVWHQ� )UHXGHQ� GHV� /HEHQV� XQG� YRU� DOOHP� YLHOH�9HUHKUHU�� 'DV� /HEHQ� DEHU�ZDU� ]X� NXU]�� DOV� GD��PDQ� VR� HUIUHXOLFKH�'LQJH�YHUVlXPHQ�GXUIWH��6SlWHU�HLQPDO��ZHQQ�VLH�HUVW�$VKOH\V�)UDX�XQG�lOWHU�ZDU��VSlWHU�� ZHQQ� VLH� I�U� VR� HWZDV� =HLW� KDWWH��ZROOWH� VLH� VR� VHLQ�ZLH� (OOHQ��%LV�GDKLQ����

�
$Q�GLHVHP�$EHQG�YHUWUDW�6FDUOHWW� LKUH�0XWWHU�EHL�GHU�0DKO]HLW��$EHU� LQ�LKUHP�*HP�W�JlUWH�QRFK� LPPHU�GDV�6FKUHFNOLFKH��GDV� VLH��EHU�$VKOH\�XQG�0HODQLH�JHK|UW�KDWWH��6LH�VHKQWH�VLFK�YROOHU�9HU]ZHLIOXQJ�GDQDFK��GD��LKUH�0XWWHU� YRQ� 6ODWWHU\V� ]XU�FNNHKUHQ� P|JH� RKQH� VLH� I�KOWH� VLH� VLFK� HLQVDP�XQG� YHUODVVHQ�� :HOFKHV� 5HFKW� KDWWHQ� 6ODWWHU\V� PLW� LKUHQ� HZLJHQ�.UDQNKHLWHQ�� (OOHQ� JHUDGH� KHXWH� ]X� EHDQVSUXFKHQ�� ZR� GRFK� VLH�� 6FDUOHWW��LKUHU�VR�GULQJHQG�EHGXUIWH�:lKUHQG� GHV� WU�EVHOLJHQ�0DKOHV� VFKOXJ� LKU�*HUDOGV� GU|KQHQGH� 6WLPPH�VFKPHU]KDIW�DQV�2KU��ELV�VLH�PHLQWH��HV�QLFKW�OlQJHU�DXVKDOOHQ�]X�N|QQHQ��(U�KDWWH� VHLQ� *HVSUlFK� PLW� LKU� VFKRQ� ZLHGHU� YROOVWlQGLJ� YHUJHVVHQ� XQG� KLHOW�MHW]W�HLQHQ�9RUWUDJ��EHU�GLH�QHXHVWHQ�1DFKULFKWHQ�DXV�)RUW�6XPWHU��ZREHL�HU�KLQ�XQG�ZLHGHU�EHNUlIWLJHQG�PLW�GHU�)DXVW�DXI�GHQ�7LVFK�VFKOXJ�XQG�PLW�GHQ�$UPHQ�GXUFK�GLH�/XIW�IXFKWHOWH��(U�KDWWH�VLFK�]XU�*HZRKQKHLW�JHPDFKW��EHL�7LVFK� GLH� 8QWHUKDOWXQJ� ]X� EHKHUUVFKHQ�� XQG� PHLVWHQV� VD�� 6FDUOHWW� LQ� LKUH�HLJHQHQ� *HGDQNHQ� YHUVXQNHQ� GDEHL� XQG� YHUQDKP� NDXP� HLQ� :RUW�� $EHU�KHXWH�NRQQWH�VLH�VLFK�QLFKW�JHJHQ�VHLQH�6WLPPH�DEVFKOLH�HQ��VR�DQJHVWUHQJW�VLH� DXFK� QDFK� GHP� .QDUUHQ� GHU� :DJHQUlGHU� DXVKRUFKWH�� GDV� (OOHQV�5�FNNHKU� DQ]HLJHQ� PX�WH�� 1DW�UOLFK� KDWWH� VLH� QLFKW� GLH� $EVLFKW�� LKUHU�0XWWHU� ]X� HU]lKOHQ��ZDV� LKU� VR� VFKZHU�DXI�GHP�+HU]HQ� ODJ��(V�KlWWH�(OOHQ�QXU� EHIUHPGHW� XQG� EHN�PPHUW�� ]X� HUIDKUHQ�� GD�� LKUH� 7RFKWHU� HLQHQ�0DQQ�EHJHKUWH�� GHU�PLW� HLQHP� DQGHUHQ�0lGFKHQ� YHUOREW�ZDU��$EHU� LP�$EJUXQG�GLHVHU�HUVWHQ�7UDJ|GLH��GLH�LKU�ZLGHUIXKU��KlWWH�LKU�GLH�WU|VWOLFKH�*HJHQZDUW�GHU�0XWWHU�VFKRQ�YLHO�EHGHXWHW��6LH�I�KOWH�VLFK�LPPHU�JHERUJHQ��ZHQQ�(OOHQ�
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EHL� LKU�ZDU��QLFKWV�NRQQWH� VR�DUJ� VHLQ��GD��(OOHQ�HV�QLFKW�GXUFK� LKUH�EOR�H�*HJHQZDUW�JHOLQGHUW�KlWWH�6LH� IXKU� XQYHUPXWHW� YRQ� LKUHP� 6WXKO� HPSRU�� DOV� VLH� 5lGHU� �EHU� GLH�$XIIDKUW� NQLUVFKHQ� K|UWH�� XQG� VDQN� ZLHGHU� ]XU�FN�� DOV� VLH� XP� GDV� +DXV�KHUXP�ZHLWHUIXKUHQ�ELV�LQ�GHQ�KLQWHUHQ�+RI��(OOHQ�NRQQWH�HV�QLFKW�VHLQ��GHQQ�VLH�ZlUH� JOHLFK�EHL�GHU�YRUGHUHQ�(LQJDQJVWUHSSH�DXVJHVWLHJHQ��'DQQ�NODQJ�DXIJHUHJWHV� *HSODSSHU� YRQ� 1HJHUVWLPPHQ� XQG� VFKULOOHV� /DFKHQ� YRQ�GUDX�HQ� KHUHLQ�� 'XUFK� GDV� )HQVWHU� HUEOLFNWH� 6FDUOHWW� 3RUN�� (U� KLHOW� HLQHQ�EUHQQHQGHQ�.LHIHUQVFKHLW�KRFK�� LQ�GHVVHQ�/LFKW�PDQ�XQGHXWOLFKH�*HVWDOWHQ�YRP� /HLWHUZDJHQ� NOHWWHUQ� VDK�� ,Q� GHU� GXQNOHQ� 1DFKWOXIW� VFKZROO� GDV�*HOlFKWHU� XQG� *HVFKZlW]H� DQ�� DQKHLPHOQGH�� VRUJORVH� 6WLPPHQ�� VDQIWH�.HKOODXWH�XQG�KHOOH�)LVWHOW|QH��'DQQ�NDPHQ�6FKULWWH�GLH�+LQWHUWUHSSH�KHUDXI�XQG�ZHLWHU�GXUFK�GHQ�)OXU��GHU�]XP�+DXSWKDXVH�I�KUWH��,Q�GHU�+DOOH�YRU�GHP�6SHLVH]LPPHU� EOLHEHQ� VLH� VWHKHQ�� HLQ� NXU]HV� *HIO�VWHU�� XQG� 3RUN� WUDW� HLQ��VHLQHU� �EOLFKHQ� :�UGHQ� YROOVWlQGLJ� EDU�� PLW� UROOHQGHQ� $XJHQ� XQG�JOHL�HQGHQ�=lKQHQ�ª0DVWHU� *HUDOG©�� PHOGHWH� HU� NHXFKHQG�� VHLQ� *HVLFKW� VWUDKOWH� YRU�%UlXWLJDPVVWRO]��ª'LH�QHXH�)UDX�VHLQ�GD�©ª1HXH� )UDX"� ,FK� KDEH� NHLQH� QHXH� )UDX� JHNDXIW©�� HUNOlUWH� *HUDOG XQG�KHXFKHOWH�HLQ�lX�HUVW�HUVWDXQWHV�*HVLFKW�ª'RFK�� GRFK�� 0DVWHU� *HUDOG�� VLH� VHLQ� KLHU� GUDX�HQ� XQG� P|JHQ� 6LH�VSUHFKHQ�©�3RUN�JULQVWH�XQG�UDQJ�YRU�ODXWHU�$XIUHJXQJ�GLH�+lQGH�ª1XQ�DOVR��EULQJ�GLH�%UDXW�KHUHLQ©��VDJWH�*HUDOG�3RUN�JLQJ� LQ�GLH�+DOOH�]X�VHLQHU�)UDX��GLH�YRQ�:LONHV¶�3ODQWDJH�VRHEHQ�DQJHNRPPHQ� ZDU�� XP� HLQ� *OLHG� GHV� +DXVKDOWHV� DXI� 7DUD� ]X� ZHUGHQ�� 6LH�NDP�KHUHLQ��KLQWHU�LKU�KHU��YRQ�LKUHP�PlFKWLJHQ�.DWUXQURFN�IDVW�YHUERUJHQ��LKU�]Z|OIMlKULJHV�0lGFKHQ��GDV�VLFK�DQ�GDV�%HLQ�GHU�0XWWHU�VFKPLHJWH�'LOFH\� ZDU� JUR�� XQG� KLHOW� VLFK� VHKU� JHUDGH�� 6LH� KlWWH� LQ� MHGHP� $OWHU�]ZLVFKHQ�GUHL�LJ�XQG� VHFK]LJ� VHLQ�N|QQHQ��VR�JODWW�ZDU� LKU�XQEHZHJOLFKHV��EURQ]HIDUEHQHV�*HVLFKW��,KUHQ�=�JHQ�VDK�PDQ�GHXWOLFK�GDV�,QGLDQHUEOXW�DQ��GDV� GLH�0HUNPDOH� GHV�1HJHUV� �EHUZRJ��'LH� URWH�+DXW�� GLH� VFKPDOH�� KRKH�6WLUQ�� GLH� KHUYRUWUHWHQGHQ� %DFNHQNQRFKHQ� XQG� GLH� +DELFKWVQDVH�� GHUHQ�XQWHUHV� (QGH� �EHU�ZXOVWLJHQ�1HJHUOLSSHQ� KLQJ�� DOOHV� YHUULHW� GLH�0LVFKXQJ�GHU� EHLGHQ� 5DVVHQ�� 6LH� WUXJ� VLFK� PLW� HLQHU� VHOEVWEHKHUUVFKWHQ�:�UGH�� GLH�VHOEVW�0DPP\V��EHUWUDI��0DPP\�KDWWH�VLFK� LKUH�:�UGH�DQHU]RJHQ��'LOFH\�ODJ� VLH� LP�%OXW��:HQQ� VLH� VSUDFK�� NODQJ� LKUH� 6WLPPH�QLFKW� VR� YHUVFKOLIIHQ�ZLH�EHL�GHQ�PHLVWHQ�1HJHUQ��DXFK�ZlKOWH�VLH�LKUH�:RUWH�VRUJIlOWLJHU�DXV�ª*XWHQ� $EHQG�� MXQJH� 0LVVLV�� JXWHQ� $EHQG�� 0DVWHU� *HUDOG�� (V� WXW� PLU�OHLG�� GD�� LFK� 6LH� VW|UH�� DEHU� LFK� ZROOHQ� KHUNRPPHQ� XQG� PLFK� EHL� ,KQHQ�
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EHGDQNHQ��ZHLO�6LH�PLFK�NDXIHQ�XQG�PHLQ�.LQG�GD]X��(LQH�0HQJH�+HUUHQ�YLHOOHLFKW�PLFK�DXFK�NDXIHQ��DEHU�PHLQH�3ULVV\�QLFKW�PLW�NDXIHQ��QXU�GDPLW�LFK� QLFKW� WUDXULJ�ZlUH�� ,FK� GDQNH� DXFK� VFK|Q�� ,FK�ZROOHQ� DOOHV� I�U� 6LH� WXQ�XQG�]HLJHQ��GD��LFK�HV�,KQHQ�QLFKW�YHUJHVVH�©ª+UU�KPP�©� *HUDOG� UlXVSHUWH� VLFK� YRU� 9HUOHJHQKHLW�� ZHLO� HU� |IIHQWOLFK�HLQHU�JXWHQ�7DW��EHUI�KUW�ZXUGH�'LOFH\�ZDQGWH� VLFK� ]X� 6FDUOHWW�� XQG� HWZDV�ZLH� HLQ� /lFKHOQ� KXVFKWH� XP�LKUH� $XJHQZLQNHO�� ª0L�� 6FDUOHWW�� 3RUN�PLU� VDJHQ�� GD�� 6LH�0DVWHU� *HUDOG�JHEHWHQ� KDEHQ�� PLFK� GRFK� NDXIHQ�� 'DI�U� JHEH� LFK� ,KQHQ�PHLQH� 3ULVV\� DOV�,KUH�HLJHQH�.DPPHU]RIH�©6LH�ODQJWH�KLQWHU�VLFK�KLQ�XQG�VFKXEVWH�GDV�NOHLQH�0lGFKHQ�QDFK�YRUQ��(VZDU� HLQ� VFKPlFKWLJHV� EUDXQHV�'LQJ��PLW�%HLQHQ� VR�PDJHU�ZLH�9RJHOEHLQH�XQG�HLQHU�8Q]DKO�VRUJIlOWLJ�PLW�=ZLUQ�XPZLFNHOWHU�=|SIH��GLH�LKU�VWHLI�YRP�.RSI�DEVWDQGHQ��6LH�KDWWH�HLQ�3DDU�VFKDUIH�$XJHQ��GHQHQ�QLFKWV�HQWJLQJ��XQG�WUXJ�HLQH�JHZROOW�GXPPH�0LHQH�]XU�6FKDX�ª'DQNH��'LOFH\©��HUZLGHUWH�6FDUOHWW��ª,FK�I�UFKWH�QXU��GD�KDW�0DPP\�HLQ�:RUW�PLW]XUHGHQ��6LH�LVW�VHLW�PHLQHU�*HEXUW�PHLQH�=RIH�JHZHVHQ�©ª0DPP\�ZHUGHQ�DOW©��VDJWH�'LOFH\�PLW�HLQHU�5XKH��GLH�0DPP\�LQ�:XW�JHEUDFKW�KlWWH��ª6LH�VHLQ�HLQH�JXWH�0DPP\��DEHU�0L��6FDUOHWW�VHLQ�MHW]W�HLQH�MXQJH�'DPH�XQG�EUDXFKHQ�HLQH�JXWH�=RIH��XQG�PHLQH�3ULVV\�VHLQ�VHLW�HLQHP�-DKU�EHL�0L��,QGLD�=RIH�JHZHVHQ��VLH�NDQQ�QlKHQ�XQG�GDV�+DDU�DXIVWHFNHQ�ZLH�HLQH�(UZDFKVHQH�©$XI� HLQHQ� 5LSSHQVWR�� GHU� 0XWWHU� KLQ� PDFKWH� 3ULVV\� HLQHQ� .QLFNV� XQG�JULQVWH� 6FDUOHWW� DQ�� GLH� QLFKW� DQGHUV� NRQQWH� DOV� LKU� ZLHGHU� ]XOlFKHOQ�� (LQ�JHULVVHQHV�NOHLQHV�0lGHO��GDFKWH�VLH�XQG�VDJWH�ODXW��ª'DQN�GLU��'LOFH\��ZLU�VSUHFKHQ�ZHLWHU�GDU�EHU��ZHQQ�0UV��2¶+DUD�QDFK�+DXVH�NRPPW�©ª'DQNH��0L���LFK�Z�QVFKH�DOOHQ�+HUUVFKDIWHQ�JXWH�1DFKW�©�'DPLW�NHKUWH�'LOFH\� VLFK� XP� XQG� YHUOLH�� PLW� GHP� .LQGH� GDV� =LPPHU�� ZlKUHQG� 3RUN�GLHQVWEHIOLVVHQ�XP�VLH�KHUWlQ]HOWH�$OV�GDV�$EHQGHVVHQ�DEJHUlXPW�ZDU��QDKP�*HUDOG�VHLQHQ�9RUWUDJ�ZLHGHU�DXI��GRFK�PDFKWH�HV�LKP�VHOEVW�NHLQH�UHFKWH�)UHXGH�PHKU�XQG�GHQ�=XK|UHUQ�QRFK�ZHQLJHU��:HQQ� HU� GRQQHUQG� GHQ� .ULHJ� DOV� XQPLWWHOEDU� EHYRUVWHKHQG�EH]HLFKQHWH�XQG�UKHWRULVFK�IUDJWH��RE�GHU�6�GHQ�VLFK�ZHLWHUH�%HOHLGLJXQJHQ�YRQ� GHQ� <DQNHHV� ELHWHQ� ODVVHQ� G�UIH�� EHNDP� HU� GDUDXI� QXU� HLQ� VWLOOHV��JHODQJZHLOWHV�ª-D��3DSD©�XQG�ª1HLQ��3DSD©�]X�K|UHQ��&DUUHHQ�VD��DXI�HLQHP�.LVVHQ�XQWHU�GHU�JUR�HQ�/DPSH�XQG�YHUWLHIWH�VLFK�LQ�GHQ�5RPDQ�YRQ�HLQHP�0lGFKHQ��GDV�QDFK�GHP�7RGH�LKUHV�/LHEVWHQ�GHQ�6FKOHLHU�JHQRPPHQ�KDWWH��6WLOOH�:RQQHWUlQHQ� WURSIWHQ� LKU� GDEHL� DXV� GHQ�$XJHQ�� XQG� VLH� VDK� VLFK� LP�*HLVWH� VHOEHU� ZRKOJHIlOOLJ� PLW� GHU� ZHL�HQ� 1RQQHQKDXEH�� 6XHOOHQ� VWLFNWH�
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ªHWZDV�I�U� LKUH�+RIIQXQJVWUXKH©��ZLH�VLH�HV�NLFKHUQG�QDQQWH��XQG��EHUOHJWH�VLFK�� RE� VLH� QLFKW� GRFK� PRUJHQ� DXI� GHP� *DUWHQIHVW� 6WXDUW� 7DUOHWRQ� LKUHU�6FKZHVWHU� DEVSHQVWLJ� PDFKHQ� XQG� PLW� GHU� V��HQ� :HLEOLFKNHLW� EHVWULFNHQ�N|QQWH��GLH�LKU�HLJHQ�ZDU�XQG�6FDUOHWW�VR�JDQ]�DEJLQJ��6FDUOHWW�DEHU�ZDU�YROO�LQQHUHQ�$XIUXKUV�ZHJHQ�$VKOH\�:LH� NRQQWH� 3D� QXU� LPPHU� ZHLWHU� �EHU� )RUW� 6XPWHU� XQG� GLH� <DQNHHV�UHGHQ��ZR�HU�GRFK�ZX�WH��GD�� LKU�GDV +HU]�EUDFK"�6LH�ZXQGHUWH�VLFK�QDFK�$UW� VHKU� MXQJHU� /HXWH� GDU�EHU�� GD�� PDQ� LKUHQ� 6FKPHU]� YHUJHVVHQ� NRQQWH�XQG�GLH�:HOW�VLFK�WURW]�LKUHP�JHEURFKHQHQ�+HU]HQ�ZHLWHU�GUHKWH�ZLH�LPPHU��,KU�VFKZLUUWH�GHU�.RSI��DOV�EUDXVWH�HLQ�6WXUPZLQG�GXUFK� LKQ�KLQGXUFK��XQG�HV ZDU� VR� VRQGHUEDU�� GD�� GDV� 6SHLVH]LPPHU� PLW� GHP� ZXFKWLJHQ�0DKDJRQLWLVFK�� GHQ� $QULFKWHVFKUlQNHQ�� GHP� VFKZHUHQ� 6LOEHUJHVFKLUU�� PLW�GHQ� EXQWHQ� )OLFNHQWHSSLFKHQ� DXI� GHP� EODQNHQ� )X�ERGHQ� VR� IULHGOLFK� ZLH�LPPHU� YRU� LKU� ODJ�� 'LH� UXKLJHQ� 6WXQGHQ�� GLH� GLH� )DPLOLH� KLHU� QDFK� GHP�$EHQGHVVHQ�YHUEUDFKWH�� KDWWH�6FDUOHWW� VR�JHUQ�� DEHU�KHXWH�ZDU�GHU�$QEOLFN�LKU�YHUKD�W��XQG�DP�OLHEVWHQ�ZlUH�VLH�OHLVH�KLQDXVJHJDQJHQ�GXUFK�GLH�GXQNOH�+DOOH� LQ�(OOHQV� NOHLQHV� 6FKUHLE]LPPHU� XQG� KlWWH� DXI� GHP�DOWHQ�6RID� LKUHQ�.XPPHU�DXVJHZHLQW��'LHVHV�=LPPHU�KDWWH�6FDUOHWW�YRQ�DOOHQ� LP�+DXVH�DP�OLHEVWHQ�� +LHU� VD�� (OOHQ� PRUJHQV� DQ� LKUHP� 6FKUHLEWLVFK�� I�KUWH� GLH�$EUHFKQXQJHQ��EHU� GLH�3ODQWDJH�XQG�QDKP�GHQ�%HULFKW� -RQDV�:LONHUVRQV��GHV� $XIVHKHUV�� HQWJHJHQ�� 'RUW� YHUEUDFKWH� DXFK� GLH� )DPLOLH� LKUH�0X�HVWXQGHQ��ZlKUHQG� (OOHQV�*lQVHNLHO� �EHU� GLH�%XFKVHLWHQ� IORJ��*HUDOG�LQ�GHP�DOWHQ�6FKDXNHOVWXKO��GLH�0lGFKHQ�DXI�GHQ�HLQJHVHVVHQHQ�6RIDNLVVHQ��GLH�]X�]HUVFKOLVVHQ�XQG�DEJHQXW]W�I�U�GLH�9RUGHU]LPPHU�ZDUHQ�'RUW�]X�VHLQ��DOOHLQ�PLW�(OOHQ��VHKQWH�6FDUOHWW�VLFK�MHW]W��XQG�± GHQ�.RSI�LP�6FKR�H�GHU�0XWWHU�± XQJHVW|UW�]X�ZHLQHQ�'D�NQLUVFKWHQ�5lGHU�JHUlXVFKYROO�GXUFK�GHQ�.LHV��XQG�VFKRQ�ZDU�(OOHQV�VDQIWH� 6WLPPH� GUDX�HQ� ]X� YHUQHKPHQ�� *HVSDQQW� EOLFNWHQ� DOOH� DXI�� DOV� VLH�PLW� LKUHP�ZLHJHQGHQ�*DQJ�KHUHLQWUDW��0LW� LKU�NDP�GHU�VFKZDFKH�'XIW�YRQ�=LWURQH� XQG� 9HUEHQH�� GHU� LPPHU� GHQ� )DOWHQ� LKUHV� .OHLGHV� HQWVWU|PWH� XQG�GHQ� 6FDUOHWW� DOOH]HLW� PLW� GHP� %LOG� GHU� 0XWWHU� YHUEDQG�� (LQ� SDDU� 6FKULWWH�KLQWHU�LKU�IROJWH�0DPP\��GLH�/HGHUWDVFKH�LQ�GHU�+DQG��PLW�YRUJHVFKREHQHU�8QWHUOLSSH�XQG�JHVHQNWHQ�%UDXHQ��6LH�VSUDFK��ZlKUHQG�VLH�KHUHLQZDWVFKHOWH��OHLVH� YRU� VLFK� KLQ�� XQG� ]ZDU� VR�� GD�� LKUH� %HPHUNXQJHQ� QLFKW� YHUVWDQGHQ�ZXUGHQ��DEHU�GRFK�LKUH�HQWVFKLHGHQH�0L�ELOOLJXQJ�]XP�$XVGUXFN�EUDFKWHQ�ª(V� WXW�PLU� OHLG�� GD�� LFK� VR� VSlW� NRPPH�©�(OOHQ� OLH�� LKU 3ODLG� YRQ�GHQ�6FKXOWHUQ�JOHLWHQ��JDE�HV�6FDUOHWW�XQG�VWUHLFKHOWH� LKU�GLH�:DQJH��%HL� LKUHP�(LQWULWW�KHOOWH�VLFK�*HUDOGV�*HVLFKW�DXI��ª,VW�GDV�:XUP�JHWDXIW"©�HUNXQGLJWH�HU�VLFK�ª-D��XQG� WRW��GDV�DUPH�'LQJ©��VDJWH�(OOHQ��ª,FK�I�UFKWHWH��(PPLH�Z�UGH�
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DXFK� VWHUEHQ�� DEHU� LFK� JODXEH�� VLH� EOHLEW� DP�/HEHQ�©�'LH�0lGFKHQ� KREHQ�LKUH� HUVFKURFNHQHQ�� IUDJHQGHQ� *HVLFKWHU� HPSRU�� XQG� *HUDOG� VFK�WWHOWH�SKLORVRSKLVFK� GHQ� .RSI�� ª1XQ�� HV� LVW� EHVVHU�� GDV�:XUP� LVW� WRW�� GDV� DUPH�YDWHUORVH����©ª(V�LVW�VFKRQ�VSlW��ZLU�VROOWHQ�OLHEHU�MHW]W�EHWHQ�©�(OOHQ�XQWHUEUDFK�LKQ�VR�VDQIW�� GD�� GLH� 8QWHUEUHFKXQJ� XQEHPHUNW� YRU�EHUJHJDQJHQ� ZlUH�� KlWWH�6FDUOHWW� LKUH�0XWWHU� QLFKW� VR� JXW� JHNDQQW��*HUQ� KlWWH� 6FDUOHWW� JHZX�W��ZHU�GHU�9DWHU�YRQ�(PPLH�6ODWWHU\V�%DE\�ZDU��DEHU�ZHQQ�VLH�GLH�:DKUKHLW�YRQ�LKUHU� 0XWWHU� ]X� K|UHQ� EHJHKUWH�� VR� Z�UGH� VLH� VLH� QLH� HUIDKUHQ�� 6LH� KDWWH�-RQDV� :LONHUVRQ� LP� 9HUGDFKW�� GHQQ� VLH� KDWWH� LKQ� RIW� EHL� HLQEUHFKHQGHU�1DFKW� PLW� (PPLH� GLH� /DQGVWUD�H� HQWODQJJHKHQ� VHKHQ�� -RQDV� ZDU�-XQJJHVHOOH�XQG�HLQ�<DQNHH��6HLQH�6WHOOXQJ�DOV�6NODYHQDXIVHKHU�VFKOR��LKQ�HLQ�I�U�DOOHPDO�YRQ�MHGHU�%HU�KUXQJ�PLW�GHU�*HVHOOVFKDIW�GHV�/DQGHV�DXV��,Q�NHLQH�DXFK�QXU�KDOEZHJV�DQJHVHKHQH�)DPLOLH�NRQQWH�HU�KLQHLQKHLUDWHQ��PLW�QLHPDQG� NRQQWH� HU� YHUNHKUHQ�� DX�HU� PLW� GHQ� 6ODWWHU\V� XQG� lKQOLFKHP�*HOLFKWHU�� 'D� HU� DQ�%LOGXQJ�PHKUHUH� 6WXIHQ� K|KHU� VWDQG� DOV� GLH� 6ODWWHU\V��KDWWH� HU� QDW�UOLFK� NHLQH� /XVW�� (PPLH� ]X� KHLUDWHQ�� VRRIW� HU� DXFK� LQ� GHU�'lPPHUXQJ� PLW� LKU� VSD]LHUHQJLQJ�� 6FDUOHWW� VHXI]WH�� GHQQ� VLH� ZDU� VHKU�QHXJLHULJ�� ,PPHU�JLQJHQ�XQWHU�GHQ�$XJHQ� LKUHU�0XWWHU�'LQJH�YRU�VLFK��GLH�(OOHQ�VR�ZHQLJ�EHPHUNWH��DOV�VHLHQ�VLH��EHUKDXSW�QLFKW�YRUKDQGHQ��(OOHQ�VDK��EHU� DOOHV� 8QVFKLFNOLFKH� KLQZHJ� XQG� YHUODQJWH� YRQ� 6FDUOHWW� GDVVHOEH��DOOHUGLQJV�QXU�PLW�N�PPHUOLFKHP�(UIROJ�(OOHQ�ZDU� ]XP�.DPLQ� JHJDQJHQ� XQG� KDWWH� DXV� GHP�NOHLQHQ� HLQJHOHJWHQ�.lVWFKHQ� LKUHQ� 5RVHQNUDQ]� JHQRPPHQ�� DOV� 0DPP\� HQHUJLVFK�GD]ZLVFKHQWUDW��ª0UV��(OOHQ��HUVW�ZLUG�]X�$EHQG�JHJHVVHQ��HKH�6LH�EHWHQ�©ª'DQNH��0DPP\��LFK�KDEH�NHLQHQ�+XQJHU�©ª,FK� ULFKWH� ,KQHQ� VHOEVW� GLH�0DKO]HLW� DQ�� XQG�GDQQ� HVVHQ�6LH�©�0DPP\�UXQ]HOWH� YRU� (QWU�VWXQJ� GLH� 6WLUQ� XQG� EHJDE� VLFK� GXUFK� GLH� +DOOH� LQ� GLH�.�FKH��ª3RUN�©�ULHI�VLH��ªVDJ�GHU�.|FKLQ��VLH�VROO�GDV�)HXHU�DQEODVHQ��0UV��(OOHQ�VHLQ�GD�©�:lKUHQG�GLH�'LHOHQ�XQWHU�LKUHP�*HZLFKW�HUGU|KQWHQ��ZXUGH�GDV�6HOEVWJHVSUlFK��LQ�GHP�VLH�VFKRQ�]XYRU�EHJULIIHQ�ZDU��LPPHU�ODXWHU��ELV�PDQ� HV� LP� 6SHLVH]LPPHU� GHXWOLFK� YHUVWHKHQ� NRQQWH�� ª,FK� VDJHQ� HV� LPPHU�ZLHGHU�� HV� KDEHQ� NHLQHQ� =ZHFN�� I�U� GDV� ZHL�H� 3DFN� VRUJHQ�� GDV� VHLQ� GLH�JU|�WHQ� )DXOSHO]H� XQG� XQGDQNEDUVWHQ� 1LFKWVQXW]H�� 0UV�� (OOHQ� VROOHQ� VLFK�QLFKW� WRGP�GH� PDFKHQ� I�U� /HXWH�� GLH� 1HJHU� JHQXJ� ]XP� 3IOHJHQ� KDEHQ�N|QQHQ��ZHQQ�VLH�QXU�HLQHQ�6FKX��3XOYHU�ZHUW�VHLQ��LFK�KDEHQ�JHVDJW����©,KUH� 6WLPPH� YHUNODQJ��6LH� KDWWH� LKUH� HLJHQH�0HWKRGH�� GHQ�+HUUVFKDIWHQLKUHQ� 6WDQGSXQNW� NODU]XPDFKHQ�� 6LH� ZX�WH� ZRKO�� GD�� HV� XQWHU� GHU�:�UGH�GHU�:HL�HQ�ZDU�� ]X]XK|UHQ��ZHQQ� HLQ� 6FKZDU]HU� YRU� VLFK� KLQ� VSUDFK�� 6LH�ZDU�YRU�$QWZRUWHQ�XQG�9HUZHLVHQ� VLFKHU��ZHQQ�VLH�VLFK�DXFK�QRFK�VR� ODXW�
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YHUQHKPHQ�OLH���XQG�GRFK�EOLHE�NHLQHU��EHU LKUH�0HLQXQJ�LP�=ZHLIHO�3RUN�NDP�PLW�HLQHP�7HOOHU��GHP�%HVWHFN�XQG�HLQHU�6HUYLHWWH�KHUHLQ��(LQ�NOHLQHU�1HJHUMXQJH�IROJWH�LKP�DXI�GHP�)X�H��0LW�GHU�HLQHQ�+DQG�NQ|SIWH�HU�KDVWLJ� VHLQH� ZHL�H� /HLQHQMDFNH� ]X�� LQ� GHU� DQGHUHQ� WUXJ� HU� HLQHQ�)OLHJHQZHGHO� DXV� G�QQHQ� 6WUHLIHQ� =HLWXQJVSDSLHUV� DQ� HLQHP� %DPEXVURKU��GDV� OlQJHU� ZDU� DOV� HU� VHOEVW�� (OOHQ� EHVD�� HLQHQ� SUDFKWYROOHQ� )OLHJHQZHGHO�DXV� 3IDXHQIHGHUQ�� DEHU� GHU� ZXUGH� QXU� EHL� JDQ]� EHVRQGHUHQ� $QOlVVHQ�JHEUDXFKW��XQG�DXFK�GDQQ�QXU�QDFK�ODQJHQ�KlXVOLFKHQ�.lPSIHQ��GHQQ�3RUN��GLH� .|FKLQ� XQG� 0DPP\� ZDUHQ� GHU� KDUWQlFNLJHQ� hEHU]HXJXQJ�� GD��3IDXHQIHGHUQ�8QJO�FN�EUlFKWHQ�(OOHQ� VHW]WH� VLFK�DXI�GHQ�6WXKO��GHQ�*HUDOG� I�U� VLH�KHUYRU]RJ��XQG�GDQQ�ILHOHQ�VLH�YLHUVWLPPLJ��EHU�VLH�KHU�ª0XWWHU��DQ�PHLQHP�%DOONOHLG�LVW�GLH�6SLW]H�ORV��,FK�ZLOO�HV�GRFK�PRUJHQ�LQ�7ZHOYH�2DNV�DQ]LHKHQ��1lKVW�GX�VLH�PLU�ZLHGHU�DQ"©ª0XWWHU�� 6FDUOHWWV� QHXHV� .OHLG� LVW� YLHO� K�EVFKHU� DOV� PHLQV�� LFK� VHKH� LQ�5RVD�ZLH�HLQH�9RJHOVFKHXFKH�DXV��.DQQ�VLH�QLFKW�PHLQ�URVD�.OHLG�DQ]LHKHQ�XQG�LFK�LKU�JU�QHV"©ª0XWWHU�� GDUI LFK�PRUJHQ� I�U� GHQ� %DOO� DXIEOHLEHQ"� ,FK� ELQ� GRFK� VFKRQ�GUHL]HKQ�©ª0UV��2¶+DUD�� VROOWH�PDQ� HV� JODXEHQ� ± VHKW�� LKU�0lGFKHQ�� HUVW� NRPPH�LFK��± &DGH�&DOYHUW�ZDU�KHXWH�IU�K�LQ�$WODQWD�XQG�VDJW�± ZROOW�LKU�VWLOO�VHLQ��LFK�NDQQ�MD�PHLQ�HLJHQHV�:RUW�QLFKW�YHUVWHKHQ��± HU�VDJW��VLH�VHLHQ�GRUW�DOOH�LQ�PlFKWLJHU�$XIUHJXQJ�XQG�UHGHWHQ�YRQ�QLFKWV�DQGHUHP�DOV�YRP�.ULHJ��XQG�LQ�&KDUOHVWRQ� KHL�W� HV��PDQ�Z�UGH� VLFK� QXQ�QLFKWV�PHKU� YRQ�GHQ�<DQNHHV�JHIDOOHQ�ODVVHQ�©(OOHQ� OlFKHOWH� P�GHQ� 0XQGHV� LQ� GHQ� 7XPXOW� KLQHLQ� XQG� ZDQGWH� VLFK�]XQlFKVW��ZLH�HV�VLFK�JHK|UWH��DQ�LKUHQ�0DQQ��ª:HQQ�GDV�GLH�0HLQXQJ�XQG�GDV� *HI�KO� GHU� QHWWHQ� /HXWH� LQ� &KDUOHVWRQ� LVW�� VR� KDEHQ� VLH� VLFKHU� UHFKW©��VDJWH� VLH�� 6LH� KDWWH� GLH� IHVWH� hEHU]HXJXQJ�� GD��� PLW� DOOHLQLJHU� $XVQDKPH�YRQ� 6DYDQQDK�� GLH�9RUQHKPVWHQ DXI� GHP�JDQ]HQ�(UGWHLO� LQ� MHQHP�NOHLQHQ�6HHKDIHQ� ]X� ILQGHQ� VHLHQ�� HLQH� hEHU]HXJXQJ�� GLH� YRQ� GHQ� /HXWHQ� DXV�&KDUOHVWRQ�VHOEHU�LQ�KRKHP�*UDGH�JHWHLOW�ZXUGH�ª1HLQ�� &DUUHHQ�� QlFKVWHV� -DKU�� PHLQ� .LQG�� GDQQ� GDUIVW� GX� ]XP� %DOO�DXIEOHLEHQ� XQG� .OHLGHU� ZLH� GLH� *UR�HQ� WUDJHQ�� 'DQQ� ZLUG� PHLQ� NOHLQHU�5RWEDFN� VLFK� DEHU� DP�VLHUHQ��1LFKW�PDXOHQ�� GX�ZHL�W� GRFK�� GX� GDUIVW� DXI�GDV�*DUWHQIHVW�XQG�ELV�]XP�$EHQGHVVHQ�DXIEOHLEHQ��DEHU�%lOOH�VLQG�HUVW�PLW�YLHU]HKQ�-DKUHQ�HUODXEW�©ª*LE�PLU� GHLQ�.OHLG�� 6FDUOHWW�� ,FK� QlKH� GLU� QDFK GHU�$EHQGDQGDFKW� GLH�6SLW]H�DQ�©
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ª6XHOOHQ�� GHLQ�7RQ� JHIlOOW�PLU� QLFKW��'HLQ� URVD�.OHLG� LVW�ZXQGHUK�EVFK�XQG� VWHKW� JXW� ]X� GHLQHP�7HLQW�ZLH� 6FDUOHWWV� ]X� GHP� LKUHQ��$EHU� GX� GDUIVW�PRUJHQ�PHLQH�*UDQDWNHWWH�WUDJHQ�©+LQWHU�GHP�5�FNHQ�GHU�0XWWHU�PDFKWH�6XHOOHQ�WULXPSKLHUHQG�HLQH�NUDXVH�1DVH� ]X� 6FDUOHWW�� GLH� JHKRIIW� KDWWH�� VHOEHU� GLH� .HWWH� ]X� WUDJHQ�� 6FDUOHWW�VWHFNWH�LKU�GLH�=XQJH�KHUDXV��6XHOOHQ�NRQQWH�PLW�LKUHP�*HMDPPHU�XQG�LKUHU�6HOEVWVXFKW� XQHUWUlJOLFK� VHLQ�� XQG� KlWWH� QLFKW� (OOHQV� *HJHQZDUW� 6FDUOHWW�]XU�FNJHKDOWHQ��VR�KlWWH�VLH�LKUH�6FKZHVWHU�VFKRQ�GHV�|IWHUHQ�JHRKUIHLJW�ª(U]lKO�PLU�PHKU�GDYRQ��ZDV�0U��&DOYHUW�DXV�&KDUOHVWRQ�EHULFKWHW�KDW©��VDJWH�(OOHQ�]X�LKUHP�0DQQ�6FDUOHWW�ZX�WH�ZRKO��GD��LKUH�0XWWHU�VLFK�I�U�.ULHJ�XQG�3ROLWLN�JDU�QLFKW�LQWHUHVVLHUWH�� 'DV� ZDUHQ� I�U� VLH� PlQQOLFKH� $QJHOHJHQKHLWHQ�� XP� GLH� HLQH�'DPH� VLFK� QLFKW� N�PPHUWH�� $EHU� *HUDOG� KDWWH� )UHXGH� GDUDQ�� VHLQH�$QVLFKWHQ�]XP�EHVWHQ�]X�JHEHQ��XQG�(OOHQ�ZDU�VWHWV�GDUDXI�EHGDFKW�� LKUHP�0DQQH�HLQH�)UHXGH�]X�PDFKHQ�:lKUHQG�*HUDOG�VHLQH�1HXLJNHLWHQ�KHUDXVVSUXGHOWH��VWHOOWH�0DPP\�LKUHU�+HUULQ� GLH� 6FK�VVHO� KLQ�� *HElFN� PLW� JROGLJHU� .UXVWH�� JHEUDWHQH�+�KQHUEUXVW� XQG� HLQH� GDPSIHQGH�� DXIJHSODW]WH� JHOEH� %DWDWH�� YRQ� GHU� GLH�JHVFKPRO]HQH�%XWWHU�KHUDEWURII��0DPP\�JDE�GHP�NOHLQHQ�-DFN�HLQHQ�3XII��XQG� HU� EHJDQQ� HLOHQGV�� KLQWHU� (OOHQV� 5�FNHQ� ]X� ZHGHOQ�� 0DPP\� VWDQG�QHEHQ�GHP�7LVFK�XQG�EHREDFKWHWH�MHGHQ�%LVVHQ��GHU�YRP�7HOOHU�]XP�0XQGH�GHU� +HUULQ� ZDQGHUWH�� 6FDUOHWW� VDK�� GD�� (OOHQ� YRU� 0�GLJNHLW� NDXP� ZX�WH��ZDV� VLH� D��� 1XU� 0DPP\V� XQHUELWWOLFKH� 0LHQH� ]ZDQJ� VLH� GD]X�� $OV� GLH�6FK�VVHO� OHHU� ZDU� XQG� *HUDOG� VHLQHQ� 9RUWUDJ� �EHU� GLH� OHLGLJHQ� <DQNHHV�QRFK�QLFKW�DQQlKHUQG�EHHQGHW�KDWWH��VWDQG�(OOHQ�DXI�ª:ROOHQ�ZLU�VFKRQ�EHWHQ"©�IUDJWH�HU�ª-D�� HV� LVW� VFKRQ� VSlW� ± ZDKUKDIWLJ�� ]HKQ� 8KU�� &DUUHHQ� VROOWH� OlQJVW�VFKODIHQ�� %LWWH�� GLH� /DPSH�� 3RUN�� XQG� PHLQ� *HEHWEXFK�� 0DPP\�©� $XI�0DPP\V� KHLVHUHV� *HIO�VWHU� VWHOOWH� -DFN� VHLQHQ� )OLHJHQZHGHO� LQ� GLH� (FNH�XQG� UlXPWH� GLH� 6FK�VVHO� ZHJ�� ZlKUHQG� 0DPP\� LQ� GHU� 6FKXEODGH� GHU�$QULFKWH�QDFK�(OOHQV�]HUOHVHQHP�*HEHWEXFK�VXFKWH��3RUN�VWHOOWH�VLFK�DXI�GLH�=HKHQ�� ID�WH� GHQ� 5LQJ� DQ� GHU� .HWWH� XQG� ]RJ� GLH� +lQJHODPSH� ODQJVDP�KHUXQWHU�� ELV� GDV� REHUH� (QGH� GHV� 7LVFKHV� LQ� /LFKW� JHWDXFKW� ZDU� XQG� GLH�=LPPHUGHFNH�LP�'XQNHOQ�YHUVFKZDQG��(OOHQ�VFKRE�LKUH�5|FNH�]XUHFKW�XQG�OLH��VLFK�DXI�GLH�.QLH�QLHGHU��OHJWH�GDV�RIIHQH�*HEHWEXFK�DXI�GHQ�7LVFK�YRU�VLFK�KLQ�XQG�IDOWHWH�GDU�EHU�GLH�+lQGH��*HUDOG�NQLHWH�QHEHQ�LKU��6FDUOHWW�XQG�6XHOOHQ� QDKPHQ� LKUH� JHZRKQWHQ� 3OlW]H� DP� DQGHUHQ� (QGH� GHV� 7LVFKHV� HLQ�XQG� OHJWHQ� LKUH� IDOWLJHQ� 8QWHUU|FNH� XQWHU� GHQ� .QLHQ� ]X� HLQHP� 3ROVWHU�]XVDPPHQ��GDPLW� LKQHQ�GHU�KDUWH�)X�ERGHQ�QLFKW�VR�ZHK�WlWH��&DUUHHQ��GLH�NOHLQ� I�U� LKU� $OWHU� ZDU�� NRQQWH� QLFKW� UHFKW� DP� 7LVFK� NQLHQ� XQG� OLH�� VLFK�
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GHVKDOE�YRU�HLQHP�6WXKO�QLHGHU��GLH�(OOHQERJHQ�DXI�GHP�6LW]��6R�NQLHWH�VLH�JHUQ��GHQQ�VLH�VFKOLHI�IDVW�LPPHU�ZlKUHQG�GHU�$QGDFKW�HLQ��XQG�ZHQQ�VLH�LQ�GLHVHU� 6WHOOXQJ� KRFNWH�� PHUNWH� LKUH� 0XWWHU� QLFKWV� GDYRQ�� 'LH� +DXVQHJHU�NDPHQ� LQ�GLH�+DOOH�JHVFKOXUIW�XQG�JHUDVFKHOW�XQG�NQLHWHQ�GDQQ�DQ�GHU�7�U��0DPP\�VW|KQWH�ODXW�DXI��DOV�VLH�VLFK�QLHGHUOLH���3RUN�KLHOW�VLFK�JHUDGH�ZLH�HLQ� /DGHVWRFN�� 5RVD� XQG� 7HHQD� EUHLWHWHQ� DQPXWLJ� GLH� EXQWHQ�.DWWXQU|FNH�DXV�� 'LH� .|FKLQ� VDK� KDJHU� XQG� JHOE� XQWHU� LKUHP� VFKQHHZHL�HQ� .RSIWXFK�KHUYRU�� XQG� GHU� JDQ]� YHUVFKODIHQH� -DFN� VXFKWH� VLFK� VHLQHQ� 3ODW]� VR� ZHLW�HQWIHUQW� YRQ� 0DPP\V� NQHLIHQGHQ� )LQJHUQ� ZLH� QXU� P|JOLFK�� 'LH� GXQNOHQ�$XJHQ� GHU� 1HJHU� JOlQ]WHQ� HUZDUWXQJVYROO�� GLH� $QGDFKW� PLW� GHU� ZHL�HQ�+HUUVFKDIW� ZDU� HLQV� GHU� (UHLJQLVVH� GHV� 7DJHV�� 9RQ� GHQ� DOWHQ�� VFK|QHQ�6SU�FKHQ�GHU�/LWDQHL�XQG�LKUHU�PRUJHQOlQGLVFKHQ�%LOGHUVSUDFKH�YHUVWDQGHQ�VLH� QLFKW� YLHO�� XQG� GRFK� JLQJHQ� VLH� LKQHQ� ]X� +HU]HQ�� XQG� ZlKUHQG� VLH�VLQJHQG� UHVSRQGLHUWHQ�� ª+HUU�� HUEDUPH� GLFK� XQVHU�� &KULVWH�� HUEDUPH� GLFK�XQVHU©��ZLHJWHQ�VLH�GHQ�2EHUN|USHU�DQGlFKWLJ�KLQ�XQG�KHU�(OOHQ� VFKOR�� GLH� $XJHQ� XQG� ILQJ� DQ� ]X� EHWHQ�� LKUH� 6WLPPH� KRE� XQG�VHQNWH� VLFK� EHUXKLJHQG�ZLH HLQ�6FKOXPPHUOLHG��'LH�.|SIH� VHQNWHQ� VLFK� LQ�GHQ� JHOEHQ� /LFKWNUHLV�� DOV� (OOHQ� *RWW� GDQNWH� I�U� GLH� *HVXQGKHLW� XQG� GDV�*O�FN�LKUHV�+HLPHV�XQG�LKUHU�)DPLOLH�XQG�LKUHU�1HJHU�$OV� VLH� LKUH� *HEHWH� I�U� DOOH� %HZRKQHU� YRQ� 7DUD�� I�U� LKUHQ� 9DWHU�� LKUH�0XWWHU�� LKUH�6FKZHVWHUQ�� GLH� GUHL� NOHLQHQ� WRWHQ�6|KQH�XQG�ªDOOH�GLH�DUPHQ�6HHOHQ� LP� )HJHIHXHU©� EHHQGHW� KDWWH�� QDKP� VLH� GLH� ZHL�HQ� 3HUOHQ� LQ� LKUH�VFKODQNHQ� )LQJHU� XQG� EHJDQQ� GHQ� 5RVHQNUDQ]� ]X� EHWHQ�� :LH� HLQ� VDQIWHU�:LQG� NDPHQ� GLH� $QWZRUWHQ� DXV� VFKZDU]HQ� XQG� DXV� ZHL�HQ� .HKOHQ�]XU�FNJHVlXVHOW�ª+HLOLJH� 0DULD�� 0XWWHU� *RWWHV�� ELWWH� I�U� XQV� 6�QGHU� MHW]W� XQG� LQ� GHU�6WXQGH�XQVHUHV�7RGHV��$PHQ�©7URW]� LKUHP� +HU]ZHK� XQG� GHP� 6FKPHU]� XQYHUJRVVHQHU� 7UlQHQ� NDP�5XKH�XQG�WLHIHU�)ULHGH��EHU�6FDUOHWW��ZLH�LPPHU�]X�GLHVHU�6WXQGH��(LQ�ZHQLJYRQ� GHU� (QWWlXVFKXQJ� GLHVHV� 1DFKPLWWDJV�� YRQ� GHU� $QJVW� YRU� GHP�NRPPHQGHQ� 7DJ� ZLFK� YRQ� LKU�� 1LFKW� GLH� (UKHEXQJ� GHV� +HU]HQV� ]X� *RWW�EUDFKWH� LKU� GLHVH� /LQGHUXQJ�� GHQQ� 5HOLJLRQ� ZDU� LKU� NDXP� PHKU� DOV�/LSSHQGLHQVW�� (V� ZDU� GHU� $QEOLFN� LKUHU� 0XWWHU�� ZLH� VLH� LKU� YHUNOlUWHV�*HVLFKW� ]XP�7KURQH�*RWWHV�� VHLQHQ�+HLOLJHQ�XQG�(QJHOQ� HUKRE�XQG�6HJHQ�KHUDEIOHKWH� DXI� GLH� 0HQVFKHQ�� GLH� VLH� OLHEWH�� GHU� LKU� VR� QDKHJLQJ�� :HQQ�(OOHQ�LP�+LPPHO�I�U�VLH�HLQWUDW��PX�WH�GHU�+LPPHO�VLH�HUK|UHQ��GHVVHQ�ZDU�6FDUOHWW�JHZL��(OOHQ�ZDU� IHUWLJ�� XQG�*HUDOG�� GHU� VHLQHQ�5RVHQNUDQ]� ]XU�$EHQGDQGDFKW�QLH�ILQGHQ�NRQQWH��EHJDQQ�YHUVWRKOHQ�VLFK�GLH�$YHV�XQG�3DWHUQRVWHUV�DQ�GHQ�)LQJHUQ� DE]X]lKOHQ��%HL� VHLQHP� VXPPHQGHQ� 3VDOPRGLHUHQ� NRQQWH� 6FDUOHWW�
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QLFKW� YHUKLQGHUQ�� GD�� LKUH� *HGDQNHQ� DEVFKZHLIWHQ�� 6LH� ZX�WH� ZRKO�� VLH�VROOWH� MHW]W� LKU�*HZLVVHQ�SU�IHQ��(OOHQ� KDWWH� VLH� JHOHKUW�� HV� VHL� LKUH�3IOLFKW��DP�(QGH�MHGHV�7DJHV�LQ�LKUHP�*HZLVVHQ�JU�QGOLFK�8PVFKDX�]X�KDOWHQ��LKUH�]DKOUHLFKHQ�9HUIHKOXQJHQ�]X�JHVWHKHQ�XQG�*RWW�XP�9HUJHEXQJ�XQG�XP�GLH�.UDIW� ]X� ELWWHQ�� QLFKW�ZLHGHU� U�FNIlOOLJ� ]X�ZHUGHQ��6FDUOHWW� DEHU� SU�IWH� LKU�+HU]�6LH� OLH�� GHQ� .RSI� DXI� GHQ� JHIDOWHWHQ� +lQGHQ�� VR� GD�� GLH� 0XWWHU� LKU�*HVLFKW�QLFKW�VHKHQ�NRQQWH��XQG�GLH�*HGDQNHQ�ZDQGHUWHQ�EHWU�EW�]X�$VKOH\�]XU�FN��:LH�NRQQWH�HU�QXU�EHVFKORVVHQ�KDEHQ��0HODQLH�]X�KHLUDWHQ��ZR�HU�LQ�:LUNOLFKNHLW�GRFK�VLH��6FDUOHWW��OLHEWH"�8QG�ZHQQ�HU�ZX�WH��ZLH�VHKU�VLH�LKQ�OLHEWH"�:LH�NRQQWH�HU�LKU�VR�GDV�+HU]�EUHFKHQ"'D� DXI� HLQPDO� IXKU� LKU� VWUDKOHQG� XQG� KHOO� ZLH� HLQ� .RPHW� HLQ� QHXHU�*HGDQNH�GXUFK�GHQ�6LQQ��ª0HLQ�*RWW��$VKOH\�KDW� MD�NHLQH�$KQXQJ�GDYRQ��GD��LFK�LKQ�OLHEH�©6R� XQHUZDUWHW� NDP� LKU� GLHVH� (UOHXFKWXQJ�� GD�� VLH� YRU� 6FKUHFN� EHLQDKH�ODXW� DXIJHDWPHW� KlWWH�� (LQHQ� ODQJHQ�� DWHPORVHQ� $XJHQEOLFN� VWRFNWHQ� LKUH�*HGDQNHQ�ZLH�JHOlKPW��GDQQ�UDVWHQ�VLH�ZHLWHU�ª:RKHU� VROOWH� HU� HV� GHQQ�ZLVVHQ"� ,FK�KDEH�PLFK� LKP�JHJHQ�EHU� LPPHU�VR� ]LPSHUOLFK� XQG� GDPHQKDIW� EHQRPPHQ� XQG� ELQ� LQ� VHLQHU�*HJHQZDUW� HLQ�VROFKHV�5�KUPLFKQLFKWDQ�JHZHVHQ��GD��HU�ZDKUVFKHLQOLFK�GHQNW�� LFK�PDFKH�PLU�QLFKWV�DXV�LKP��DX�HU�K|FKVWHQV�DOV�)UHXQG��1DW�UOLFK��GDUXP�KDW�HU�QLH�HWZDV�JHVDJW��(U�KlOW�VHLQH�/LHEH�I�U�KRIIQXQJVORV��XQG�GDUXP����©*HVFKZLQG� HLOWHQ� GLH�*HGDQNHQ� ]XU�FN� LQ� MHQH�=HLWHQ�� GD� VLH� LKQ�GDEHL�HUWDSSW� KDWWH��ZLH� HU� VLH� VR� VHOWVDP� DQVDK�� GD� GLH� JUDXHQ�$XJHQ�� GLH� VHLQH�*HGDQNHQ� VRQVW� VR YROOVWlQGLJ� YHUK�OOWHQ�� RIIHQ�XQG�QDFNW� YRU� LKU� JHOHJHQ�KDWWHQ�PLW�HLQHP�%OLFN�YROOHU�4XDO�XQG�9HU]ZHLIOXQJ�ª(U� GHQNW�� LFK� VHL� LQ� %UHQW�� 6WXDUW� RGHU� &DGH� YHUOLHEW�� GDKHU� VHLQ�HQWWlXVFKWHV� +HU]�� 8QG� ZHQQ� HU� PLFK� GRFK� QLFKW� KDEHQ� NDQQ�� PHLQW� HU�VLFKHUOLFK� HU�N|QQH�VHLQHU�)DPLOLH�]X�*HIDOOHQ�HEHQVRJXW�0HODQLH�KHLUDWHQ��:HQQ�HU�DEHU�Z��WH��GD��LFK�LKQ�OLHEH����©,KU�EHZHJOLFKHV�*HP�W�VFKQHOOWH�DXV�WLHIVWHU�1LHGHUJHVFKODJHQKHLW�HPSRU�]X�VHOLJHU�(UUHJXQJ��'DV�DOVR�ZDU�GLH�(UNOlUXQJ�I�U�$VKOH\V�6WLOOVFKZHLJHQ��I�U� VHLQ� VHOWVDPHV� 9HUKDOWHQ�� (U� ZX�WH� QLFKW�� ,KUH� (LWHONHLW� NDP� LKUHP�:XQVFK�]X�+LOIH��*ODXEH�ZXUGH�6LFKHUKHLW��:HQQ�HU�QXU�Z��WH��GD��VLH�LKQ�OLHEWH��NlPH�HU�HLOHQGV�]X�LKU��6LH�EUDXFKWH�QXU����ª$FK�©� GDFKWH� VLH� �EHUJO�FNOLFK� XQG� JUXE� LKUH� )LQJHU� LQ� GLH JHVHQNWH�6WLUQ�� ª,FK� 'XPPNRSI�� ZDUXP� IlOOW� PLU� GDV� MHW]W� HUVW� HLQ�� ,FK� PX�� PLU�HWZDV� DXVGHQNHQ�� XP� HV� LKQ�ZLVVHQ� ]X� ODVVHQ�� (U� KHLUDWHW� VLH� VLFKHU� QLFKW��ZHQQ�HU�ZHL���GD��LFK�LKQ�OLHEH��:LH�N|QQWH�HU�GHQQ"©
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6LH�IXKU�]XVDPPHQ��DOV�VLH�EHPHUNWH��GD��*HUDOG ]X�EHWHQ�DXIJHK|UW�KDWWH�XQG�GHU�%OLFN�LKUHU�0XWWHU�DXI�LKU�UXKWH��+DVWLJ�EHJDQQ�VLH�LKUH�*HEHWH�XQG�VSUDFK�PHFKDQLVFK�KHUXQWHU��ZDV�GHU�5RVHQNUDQ]�YHUODQJWH��DEHU�PLW�VR�YLHO�(UJULIIHQKHLW� LQ� GHU� 6WLPPH�� GD�� 0DPP\� GLH� $XJHQ� |IIQHWH� XQG� VLH�IRUVFKHQG� YRQ� GHU� 6HLWH� DQVDK�� $OV� VLH� GLH� *HEHWH� JHVSURFKHQ� KDWWH� XQG�6XHOOHQ� XQG� GDQQ� &DUUHHQ� PLW� GHQ� LKUHQ� IROJWHQ�� MDJWHQ� LKUH� *HGDQNHQ�LPPHU�QRFK�ZHLWHU�PLW�GHU�EHUDXVFKHQGHQ�QHXHQ�+RIIQXQJ��$XFK�MHW]W�ZDU�HV� QRFK� QLFKW� ]X� VSlW�� $OO]X� RIW� VFKRQ� KDWWH� VLFK� GLH� 3URYLQ]� HQWU�VWHQ�P�VVHQ��EHU�(QWI�KUXQJHQ�LQ�GHP�$XJHQEOLFN��GD�GLH�HLQH�RGHU�GLH�DQGHUH�3DUWHL�PLW�HLQHP�'ULWWHQ�VFKRQ�VR�JXW�ZLH�YRU�GHP�$OWDU�VWDQG��8QG�$VKOH\V�9HUOREXQJ� ZDU� QRFK� QLFKW� HLQPDO� YHU|IIHQWOLFKW�� 2� MD�� VLH� KDWWH� UHLFKOLFK�=HLW�� :HQQ� QLFKW� /LHEH $VKOH\� DQ� 0HODQLH� EDQG�� VRQGHUQ� QXU� HLQ� DOWHV�9HUVSUHFKHQ�� ZDUXP� VROOWH� HV� GDQQ� QLFKW� P|JOLFK� VHLQ�� GD�� HU� VHLQ�:RUW�]XU�FNQDKP� XQG� VLH�� 6FDUOHWW�� KHLUDWHWH"� 'DV� WDW� HU� VLFKHU�� VREDOG� HU� QXU�ZX�WH�� GD�� VLH� LKQ� OLHEWH�� 6LH� PX�WH� HV� LKQ� DXI� LUJHQGHLQH�:HLVH ZLVVHQ�ODVVHQ��:LH��GDV�ZROOWH�VLH�VFKRQ�HUVLQQHQ��8QG�GDQQ����6FDUOHWW� VFKUHFNWH� MlK� DXV� LKUHU� 7UDXPVHOLJNHLW� HPSRU�� 6LH� KDWWH� GLH�5HVSRQVRULHQ�YHUVlXPW��XQG�LKUH�0XWWHU�VDK�VLH�YRUZXUIVYROO�DQ��$OV�VLH�LQ�GDV� 5LWXDO� ZLHGHU� HLQILHO�� VFKOXJ� VLH� JHVFKZLQG� GLH� $XJHQ� DXI� XQG� ZDUI�HLQHQ� UDVFKHQ�%OLFN�GXUFK�GDV�=LPPHU��'LH�NQLHQGHQ�*HVWDOWHQ��GDV�PLOGH�/DPSHQOLFKW�� GHU� GlPPHULJH� 6FKDWWHQ�� LQ� GHP� GLH� 1HJHU� VLFK� ZLHJWHQ��VRJDU�GLH�YHUWUDXWHQ�*HJHQVWlQGH��GLH�QRFK�YRU�HLQHU�6WXQGH�LKUHP�$XJH�VR�YHUKD�W�JHZHVHQ�ZDUHQ��DOOHV�QDKP�DXJHQEOLFNOLFK�GLH�)DUEH�LKUHV�EHZHJWHQ�*HP�WV� DQ�� XQG� GDV� =LPPHU� ZXUGH� ZLHGHU� VFK|Q�� 'LHVHQ� $XJHQEOLFN��GLHVHV�%LOG�Z�UGH�VLH�QLHPDOV�YHUJHVVHQ�ª7UHXHVWH�-XQJIUDX©��EHWHWH�GLH�0XWWHU��'LH�/LWDQHL�GHU�-XQJIUDX�EHJDQQ��XQG� JHKRUVDP� UHVSRQGLHUWH� 6FDUOHWW�� ª%LWWH� I�U� XQV©�� ZlKUHQG� (OOHQ� LQ�VDQIWHP�$OW�GLH�$WWULEXWH�GHU�0XWWHU�*RWWHV�SULHV�6FKRQ�DOV�NOHLQHV�.LQG�KDWWH�6FDUOHWW�EHL�GLHVHQ�:RUWHQ�LPPHU�PHKU�LKUH�0XWWHU�DQJHEHWHW�DOV�GLH�-XQJIUDX��XQG�VR�ZDU�HV�DXFK�MHW]W�QRFK��0RFKWH�HV�DXFK�HLQH�*RWWHVOlVWHUXQJ�VHLQ��6FDUOHWW�VDK�LPPHU�GXUFK�GLH�JHVFKORVVHQHQ�/LGHU� KLQGXUFK� (OOHQV� HPSRUJHULFKWHWHV� *HVLFKW� XQG� QLFKW� GLH� +HLOLJH�-XQJIUDX�� ZHQQ� GLH� XUDOWHQ�:RUWH� HUNODQJHQ�� ª+HLO� GHU� .UDQNHQ�� 6LW]� GHU�:HLVKHLW�� =XIOXFKW� GHU� 6�QGHU�� JHKHLPQLVYROOH� 5RVH©� ± GLH�:RUWH� ZDUHQ�VFK|Q�� ZHLO� VLH� (OOHQV� $WWULEXWH� ZDUHQ�� $EHU� KHXWH� DEHQG� KDWWH� GLH� JDQ]H�=HUHPRQLH�� GLH� OHLVHQ�:RUWH�� GLH� JHPXUPHOWHQ� $QWZRUWHQ�� I�U� 6FDUOHWW� LQ�LKUHP�HLJHQHQ�+RFKJHI�KO�HLQH�6FK|QKHLW��ZLH�VLH�VLH�QLH�]XYRU�HUOHEW�KDWWH��,KU�+HU]�HUKRE�VLFK�]X�*RWW�LQ�DXIULFKWLJHP�'DQN�GDI�U��GD��LKUHQ�)��HQ�HLQ�3IDG�VLFK�|IIQHWH�± HLQ�3IDG�DXV�GHP�(OHQG��JHUDGHVZHJV�LQ�$VKOH\V�$UPH�$OV�GDV�OHW]WH�$PHQ�YHUNOXQJHQ�ZDU��HUKREHQ�VLH�VLFK�DOOH�DXI�GLH�HWZDV�
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VWHLIHQ� )��H�� 7HHQD� XQG� 5RVD� ULFKWHWHQ� PLW� YHUHLQWHQ� .UlIWHQ� 0DPP\�ZLHGHU�DXI��3RUN�QDKP�HLQHQ�ODQJHQ�/LFKWVWRFN�YRP�.DPLQ��HQW]�QGHWH�LKQ�DQ� GHU�/DPSH� XQG� JLQJ� KLQDXV� LQ� GLH�+DOOH��'HU�:HQGHOWUHSSH�JHJHQ�EHU�EHIDQG� VLFK� HLQ�$QULFKWHVFKUDQN� DXV�1X�EDXPKRO]�� GHU� I�U� GDV�(�]LPPHU�]X�JUR��ZDU��XQG�DXI�VHLQHP�ZHLWHQ�6LPV�VWDQGHQ�PHKUHUH�/DPSHQ�XQG�HLQH�ODQJH�5HLKH�/HXFKWHU�PLW�.HU]HQ��3RUN�]�QGHWH�HLQ�/DPSH�XQG�GUHL�.XU]HQ�DQ�XQG�JHOHLWHWH�PLW�GHU�:�UGH�HLQHV�HUVWHQ�.DPPHUKHUUQ�GHV�N|QLJOLFKHQ�6FKODIJHPDFKV�� GHU� GHP� .|QLJ� XQG� GHU� .|QLJLQ� LQ� LKUH� *HPlFKHU�YRUDQOHXFKWHW��GLH�3UR]HVVLRQ�GLH�7UHSSH�KLQDXI��GLH�.HU]H�KRFK��EHU�GHP�.RSI�� (OOHQ� IROJWH� LKP� DQ� *HUDOGV�$UP�� GDQQ� JLQJHQ� GLH�0lGFKHQ�� MHGHV�PLW�VHLQHP�HLJHQHQ�/HXFKWHU��KLQDXI��6FDUOHWW�JLQJ�LQ�LKU�=LPPHU��VWHOOWH�GLH�.HU]H� DXI� LKUH� KRKH� .RPPRGH� XQG� VXFKWH� LQ� GHP� GXQNOHQ�:DQGVFKUDQN�QDFK� GHP�%DOONOHLG�� DQ� GHP� HWZDV� ]X� QlKHQ�ZDU�� 6LH� QDKP� HV� XQG� VFKULWW�GDQQ�OHLVH��EHU�GHQ�)OXU��'LH�7�U�]XP�6FKODI]LPPHU�LKUHU�(OWHUQ�VWDQG�HLQ�ZHQLJ�RIIHQ��XQG�HKH�VLH�NORSIHQ�NRQQWH��YHUQDKP�VLH�(OOHQV�6WLPPH�OHLVH��DEHU�VWUHQJ��ª0U��2¶+DUD��GX�PX�W�-RQDV�:LONHUVRQ�HQWODVVHQ�©*HUDOG� VFKlXPWH� DXI�� ª8QG� ZRKHU� VROO� LFK� HLQHQ� QHXHQ� $XIVHKHU�EHNRPPHQ��GHU�PLFK�QLFKW��EHUV�2KU�KDXW"©ª(U� PX�� VRIRUW� HQWODVVHQ� ZHUGHQ�� PRUJHQ� IU�K�� 'HU� JUR�H� 6DP� LVW� HLQ�JXWHU� 9RUDUEHLWHU�� HU� NDQQ� GDV� $PW� VR� ODQJH� �EHUQHKPHQ�� ELV� GX� HLQHQ�QHXHQ�$XIVHKHU�DQVWHOOVW�©ª$K�� VR�©� NODQJ� GDUDXI� *HUDOGV� 6WLPPH�� ª-HW]W� YHUVWHKH� LFK�� 'DQQ� KDW�DOVR�GHU�Z�UGLJH�-RQDV�PLW�GHU����©ª(U�PX��HQWODVVHQ�ZHUGHQ�©ª(U�LVW�DOVR�GHU�9DWHU�YRQ�(PPLH�6ODWWHU\V�%DE\©��GDFKWH�6FDUOHWW��ª1XQ�MD��ZDV�NDQQ�PDQ�YRQ�HLQHP�<DQNHH�XQG�HLQHP�0lGFKHQ�DXV�GHP�ZHL�HQ�3DFN�DQGHUHV�HUZDUWHQ"©1DFK� HLQHU� EHKXWVDPHQ� 3DXVH�� LQ� GHU� *HUDOGV� :RUWVFKZDOO� =HLW� KDWWH�DE]XHEEHQ��NORSIWH�VLH�DQ�GLH�7�U�XQG�UHLFKWH�LKUHU�0XWWHU�GDV�.OHLG�$OV�VLH�VLFK�GDQQ�DXVJH]RJHQ�XQG�GDV�/LFKW�JHO|VFKW�KDWWH��ZDU�LKU�3ODQ�I�U� PRUJHQ� ELV� LQ� MHGH� (LQ]HOKHLW� IHUWLJ�� (LQ� HLQIDFKHU� 3ODQ��0LW� GHU� YRQ�*HUDOG� HUHUEWHQ�*HUDGOLQLJNHLW� VDK� VLH� QXU� GDV� HLQH�=LHO� YRU� VLFK� XQG� GHQ�N�U]HVWHQ�:HJ��GHU�GDKLQ�I�KUWH�=XHUVW�ZROOWH�VLH�ªVWRO]©�VHLQ��ZLH�*HUDOG�EHIRKOHQ�KDWWH��VREDOG�VLH�DEHU�LQ� 7ZHOYH� 2DNV� DQNDPHQ�� ZROOWH� VLH� LKUH� OXVWLJVWH�� DXVJHODVVHQVWH� 0LHQH�DXIVHW]HQ�� 1LHPDQG� VROOWH� DXI� GHQ� *HGDQNHQ� NRPPHQ�� VLH� N|QQH� ZHJHQ�$VKOH\� XQG�0HODQLH� WUDXULJ� VHLQ�� 8QG� GDQQ� ZROOWH� VLH� MHGHP�0DQQH� GRUW�$XJHQ� PDFKHQ�� 'DV� ZDU� YLHOOHLFKW� JUDXVDP� JHJHQ� $VKOH\�� DEHU� HU� Z�UGH�QXU� XP� VR� OHLGHQVFKDIWOLFKHU� QDFK� LKU� YHUODQJHQ�� .HLQHQ� 0DQQ� LQ�
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KHLUDWVIlKLJHP� $OWHU� ZROOWH� VLH� �EHUVHKHQ�� YRQ� GHP� DOWHQ� 5RWEDUW� )UDQN�.HQQHG\��6XHOOHQV�9HUHKUHU��ELV�]X�GHP�VFK�FKWHUQHQ��VWLOOHQ�� IRUWZlKUHQG�HUU|WHQGHQ� &KDUOHV� +DPLOWRQ�� 0HODQLHV� %UXGHU�� 6LH� VROOWHQ� VLH� DOOH�XPVFKZlUPHQ� ZLH� %LHQHQ� LKUHQ� 6WRFN�� VLFKHU� Z�UGH� GDV $VKOH\� YRQ�0HODQLHV�6HLWH�ZHJ�LQ�GHQ�.UHLV�LKUHU�%HZXQGHUHU�]LHKHQ��'DUDXI�ZROOWH�VLH�HV�HLQULFKWHQ��IHUQ�YRQ�GHU�0HQJH�HLQ�SDDU�0LQXWHQ�PLW�LKP�DOOHLQ�]X�VHLQ��:HQQ�$VKOH\�QLFKW�GHQ�HUVWHQ�6FKULWW�WDW��VR�PX�WH�VLH�LKQ�HEHQ�VHOEHU�WXQ�:DUHQ� VLH� GDQQ� HQGOLFK� DOOHLQ�� VR�ZDU� GHU�(LQGUXFN�YRQ� DOO� GHQ� DQGHUQ�0lQQHUQ�QRFK�IULVFK� LQ�VHLQHU�6HHOH��GLH�7DWVDFKH��GD��DOOH�VLH�XPZDUEHQ��JLQJ� LKP� QDKH�� XQG� GDQQ� Z�UGHQ� VHLQH� $XJHQ� GHQ� EHN�PPHUWHQ��YHU]ZHLIHOWHQ� %OLFN� KDEHQ�� $EHU� GDQQ� ZROOWH� VLH� LKQ� ZLHGHU� JO�FNOLFK�PDFKHQ� XQG� LKQ� I�KOHQ� ODVVHQ�� GD�� VLH�� GLH� YRQ� DOOHQ� *HOLHEWH�� LKQ� DOOHQ�DQGHUQ�0lQQHUQ� DXI� GHU�:HOW� YRU]RJ��8QG�ZlKUHQG� VLH� HV� YHUVFKlPW�XQG�V��� JHVWDQG�� VROOWH� HU� QRFK� WDXVHQGHUOHL� PHKU� LQ� LKUHQ� $XJHQ� OHVHQ��1DW�UOLFK�Z�UGH�GDV�DOOHV�DXI�GLH�YRUQHKPVWH�:HLVH�JHVFKHKHQ��6LH�Z�UGH�VLFK�QLFKW�LP�7UDXP�HLQIDOOHQ�ODVVHQ��LKP�RIIHQ�]X�VDJHQ��GD��VLH�LKQ�OLHEWH�± GDV�JLQJ�DXI�NHLQHQ�)DOO��'LH�$UW��ZLH�VLH�HV�LKQ�PHUNHQ�ODVVHQ�ZROOWH��ZDU�HLQH� 1HEHQVDFKH�� �EHU� GLH� VLH� VLFK� QLFKW� GHQ� .RSI� ]HUEUDFK�� 0LW� HLQHU�VROFKHQ� /DJH� ZDU� VLH� VFKRQ� IHUWLJ� JHZRUGHQ�� XQG� HV� Z�UGH� LKU� ZLHGHU�JHOLQJHQ�:LH� VLH� GD� LP� GlPPHULJHQ�0RQGHQVFKHLQ� LQ� LKUHP�%HWW� ODJ�� VWHOOWH� VLH�VLFK� GLH� JDQ]H� 6]HQH� YRU�� 6LH� VDK� VHLQ� *HVLFKW�� �EHUUDVFKW�� LQ� *O�FN�HUVWUDKOHQ��ZHQQ�HU�EHJULII��GD��VLH�LKQ�ZLUNOLFK�OLHEWH��6LH�K|UWH�LKQ�IUDJHQ��RE�VLH�VHLQH�)UDX�ZHUGHQ�ZROOWH�1DW�UOLFK� PX�WH� VLH� GDQQ� HUZLGHUQ�� GD�� VLH� �EHUKDXSW� JDU� QLFKW� GDUDQ�GHQNHQ� N|QQH�� MHPDQGHQ� ]X� KHLUDWHQ�� GHU� PLW� HLQHP� DQGHUHQ� 0lGFKHQ�YHUOREW� VHL�� DEHU�GDQQ�Z�UGH�HU�GDUDXI�EHVWHKHQ��XQG�VFKOLH�OLFK�ZROOWH�VLH�VLFK� �EHUUHGHQ� ODVVHQ�� 8QG� GDQQ� Z�UGHQ� VLH� EHVFKOLH�HQ�� QRFK� GHQVHOEHQ�1DFKPLWWDJ�QDFK�-RQHVERUR�GXUFK]XJHKHQ�XQG����:DKUKDIWLJ�� PRUJHQ� DEHQG� XP� GLHVH� =HLW�ZDU� VLH� YLHOOHLFKW� VFKRQ� )UDX�$VKOH\�:LONHV�6LH� VHW]WH� VLFK� LP� %HWW� DXI�� XPID�WH� LKUH� .QLH� XQG� ZDU� HLQH� ODQJH��JO�FNOLFKH� :HLOH� ZLUNOLFK� )UDX� $VKOH\� :LONHV� ± $VKOH\V� %UDXW�� 'DQQ��EHUNDP�VLH�HLQ�OHLVHU�6FKDXGHU��:HQQ�HV�QXQ�QLFKW�VR�JHKHQ�Z�UGH"�:HQQ�$VKOH\�VLH�QXQ�QLFKW�HQWI�KUWH"�(QWVFKORVVHQ�VFKOXJ�VLH�VLFK�GHQ�*HGDQNHQ�DXV�GHP�6LQQ�ª'DUDQ�ZLOO�LFK�QLFKW�GHQNHQ©��VDJWH�VLH�IHVW��ªVRQVW�NRPPH�LFK�DXV�GHP�*OHLFKJHZLFKW�� ,FK� VHKH� JDU� NHLQHQ� *UXQG� GD]X�� GD�� HV� QLFKW� VR� JHKHQ�VROOWH�� ZLH� LFK� ZLOO� ± ZHQQ� HU� PLFK� OLHEW�� 8QG� LFK� ZHL�� HV�� GD�� HU� PLFK�OLHEW�©
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6LH�KRE�GDV�.LQQ��GLH�JU�QHQ�$XJHQ�IXQNHOWHQ�LP�0RQGOLFKW��(OOHQ�KDWWH�LKU� QLH� JHVDJW�� GD��%HJHKUHQ� XQG�(UODQJHQ� ]ZHLHUOHL� VHL��'DV�/HEHQ� KDWWH�VLH� QRFK� QLFKW� JHOHKUW�� GD�� QLFKW� LPPHU� GHU� 6FKQHOOI��LJVWH� GDV� 5HQQHQ�JHZLQQW��'D� ODJ� VLH� LP� VLOEULJHQ�'XQNHO� XQG� ID�WH� QHXHQ�0XW�� VFKPLHGHWH�3OlQH�� ZLH� HEHQ� HLQH� 6HFK]HKQMlKULJH� VLH� VFKPLHGHW�� ZHQQ� GDV� /HEHQ� VR�VFK|Q�LVW��GD��HLQH�1LHGHUODJH�XQP|JOLFK�VFKHLQW��ZHQQ�HLQ�K�EVFKHV�.OHLG�XQG�HLQ�VFK|QHU�7HLQW�:DIIHQ�JHQXJ�VLQG��GDV�6FKLFNVDO�]X�EHVLHJHQ�

�
(V� ZDU� ]HKQ� 8KU� LQ� GHU� )U�KH�� )�U� HLQHQ� $SULOWDJ� ZDU� HV� VHKU� ZDUP��KHOOHU�6RQQHQVFKHLQ�VWU|PWH�GXUFK�GLH�EODXHQ�*DUGLQHQ�GHU�EUHLWHQ�)HQVWHU�LQ�6FDUOHWWV�=LPPHU�KLQHLQ��'LH�FUHPHIDUEHQHQ�:lQGH�HUJO�KWHQ�LQ�VHLQHP�/LFKW�� LQ� GHQ� 0DKDJRQLP|EHOQ� VFKLPPHUWH� HV� ZLH� URWHU� :HLQ�� GHU�)X�ERGHQ� VSLHJHOWH� ZLH� *ODV�� ZR� HU� QLFKW� PLW� GHQ� IDUEHQIURKHQ�)OLFNHQWHSSLFKHQ�EHOHJW�ZDU��6FKRQ�PHOGHWH�GHU�JHRUJLDQLVFKH�6RPPHU�VLFK�DQ�� YRU� GHVVHQ� JULPPLJHU� +LW]H� GLH� )OXW� GHV� )U�KOLQJV� ZLGHUVWUHEHQG�]XU�FNHEEWH�� %DOVDPLVFKH� :lUPH�� VFKZHU� YRP� 'XIW� GHU� %O�WHQ� XQG� GHU�IHXFKWHQ� (UGVFKROOHQ�� GUDQJ� LQ� GHQ� 5DXP�� 'XUFK� GDV� )HQVWHU� HUEOLFNWH�6FDUOHWW� GHQ� SUDQJHQGHQ� )DUEHQIORU� GHU� 1DU]LVVHQ� ]X� EHLGHQ� 6HLWHQ� GHU�NLHVEHVWUHXWHQ� $XIIDKUW� XQG� GLH� JROGLJH� )OXW� JHOEHQ� -DVPLQV�� GHU� VHLQH�%O�WHQ]ZHLJH� ZLH� HLQHQ� 5HLIURFN� ]XU� (UGH� VSUHL]WH�� 6SRWWGURVVHOQ� XQG�+lKHU� WUXJHQ� LKUH� DOWH� )HKGH� XP� GHQ� %HVLW]� GHV� 0DJQROLHQEDXPHV� XQWHU�LKUHP�)HQVWHU�DXV��0DQ�K|UWH�LKUH�]DQNHQGHQ�6WLPPHQ��GLH�VFKULOOHQ��KDUWHQ�GHU�+lKHU��GDV�VDQIWH�.ODJHQ�GHU�6SRWWGURVVHOQ�(LQ�VR�VFK|QHU�0RUJHQ�ULHI�6FDUOHWW�LPPHU�DQV�)HQVWHU��XP��GLH�$UPH�DXI�GDV�EUHLWH�6LPV�JHVW�W]W��GLH�'�IWH�XQG�/DXWH�YRQ�7DUD�HLQ]XVDXJHQ��+HXWH�DEHU�KDWWH�VLH�NHLQ�$XJH�I�U�DOO�GLH�6FK|QKHLW��VRQGHUQ�QXU�GHQ�6WR�VHXI]HU��ª*RWWORE��GD��HV�QLFKW�UHJQHW�©�$XI�GHP�%HWW�ODJ�LKU�DSIHOJU�QHV�0RLUHNOHLG�PLW� GHQ� PDLVIDUEHQHQ� 6SLW]HQYRODQWV�� VDXEHU� LQ� HLQH� JUR�H� 3DSSVFKDFKWHO�YHUSDFNW�� (V� VROOWH� QDFK� 7ZHOYH� 2DNV� JHEUDFKW� XQG� ]XP�7DQ]� DQJH]RJHQ�ZHUGHQ��DEHU�6FDUOHWW�]XFNWH�QXU�GLH�$FKVHOQ��DOV�VLH�HV�VDK��:HQQ�LKU�3ODQ�JHODQJ��VR�Z�UGH�VLH�GDV�.OHLG�KHXWH�DEHQG�QLFKW�DQ]LHKHQ��/lQJVW��HKH�GHU�%DOO� DQILQJ�� ZDUHQ� VLH� XQG� $VKOH\� GDQQ� VFKRQ� DXI� GHP� :HJH� QDFK�-RQHVERUR��XP�]X�KHLUDWHQ��'LH�OlVWLJH�)UDJH�ZDU�YLHOPHKU��ZDV�VLH�I�U�GDV�JUR�H� *DUWHQHVVHQ�� GDV� PLWWDJV� VWDWWIDQG�� DQ]LHKHQ� VROOWH�� :HOFKHV� .OHLG�
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EUDFKWH� LKUH� 5HL]H� DP� EHVWHQ� ]XU� *HOWXQJ� XQG� PDFKWH� VLH� DP�XQZLGHUVWHKOLFKVWHQ"�6HLW� DFKW�8KU�KDWWH�VLH�.OHLGHU�DQSURELHUW�XQG�ZLHGHU�ZHJJHKlQJW�� XQG� QXQ� VWDQG� VLH� PL�PXWLJ� XQG� XQVFKO�VVLJ� LQ� LKUHU�6SLW]HQKRVH�� GHU� %DWLVWXQWHUWDLOOH� XQG� GUHL� ZRJHQGHQ�� VSLW]HQEHVHW]WHQ�8QWHUU|FNHQ� GD�� $OOHV�� ZDV� VLH� VFKRQ� YHUZRUIHQ� KDWWH�� ODJ� DXI� GHP�)X�ERGHQ�� DXI�%HWW� XQG�6W�KOHQ�XP� VLH� KHU� LQ� IDUEHQIURKHQ�+DXIHQ�6WRIIV�XQG�VFKOHLIHQGHU�%lQGHU�'DV�URVD�2UJDQG\NOHLG�PLW�GHU�ODQJHQ�6FKlUSH�NOHLGHWH�VLH�]ZDU�JXW��DEHU�VLH�KDWWH�HV HUVW�YRULJHQ�6RPPHU�JHWUDJHQ��DOV�0HODQLH� LQ�7ZHOYH�2DNV�]X�%HVXFK� ZDU�� XQG� GLH� KDWWH� HV� VLFKHU� QLFKW� YHUJHVVHQ�� ZDU� YLHOOHLFKW� VRJDU�ERVKDIW� JHQXJ�� VLH� GDUDQ� ]X� HULQQHUQ��9RQ� GHP� VFKZDU]HQ�%RPEDVLQNOHLG�PLW�GHQ�3XIIlUPHOQ�XQG�GHP�6WXDUWNUDJHQ�KRE�LKUH�+DXW�VLFK�SUDFKWYROO�DE��DEHU� HV�PDFKWH� VLH� lOWHU� DXVVHKHQ��6FDUOHWW�ZDUI� HLQHQ� lQJVWOLFKHQ�%OLFN� LQ�GHQ� 6SLHJHO� DXI� LKU� VHFK]HKQMlKULJHV� *HVLFKW�� DOV� YHUPXWHWH� VLH� GDULQ�5XQ]HOQ� XQG� KlQJHQGH� .LQQIDOWHQ�� $XI� NHLQHQ� )DOO� GXUIWH� VLH� QHEHQ�0HODQLHV� UHL]HQGHU� -XJHQGOLFKNHLW� DOW� XQG� Z�UGLJ� DXVVHKHQ�� 'DV�0XVVHOLQNOHLG�PLW�GHQ�ODYHQGHOIDUEHQHQ�6WUHLIHQ�XQG�GHQ�EUHLWHQ�(LQVlW]HQ�YRQ� 6SLW]HQ� XQG� )LOHW� ZDU� SUDFKWYROO�� DEHU� HV� SD�WH� QLFKW� ]X� LKUHU�(UVFKHLQXQJ�� &DUUHHQV� ]DUWHP� 3URILO� XQG� XQIHUWLJHP� $XVGUXFN� PX�WH� HV�YRU]�JOLFK�VWHKHQ��6FDUOHWW�VHOEVW�NDP�VLFK�GDULQ�ZLH�HLQ�6FKXOPlGFKHQ�YRU��'DV�JU�QVFKRWWLVFKH�7DIWNOHLG�PLW�DOO�VHLQHQ�UDXVFKHQGHQ�)DOWHQ��GHUHQ�MHGH�PLW� JU�QHP� 6DPWEDQG� HLQJHID�W� ZDU�� ZDU� K|FKVW� NOHLGVDP� XQG� HLJHQWOLFK�LKU� OLHEVWHV�� GHQQ� HV� PDFKWH� LKUH� $XJHQ� GXQNHO� ZLH� 6PDUDJGH�� (LQ�XQYHUNHQQEDUHU�)HWWIOHFN�VD��MHGRFK�JHUDGH�YRUQ�DXI�GHU�7DLOOH��6LH�NRQQWH�LKQ� QDW�UOLFK� PLW� HLQHU� %URVFKH� ]XGHFNHQ�� DEHU� 0HODQLH� KDWWH� VFKDUIH�$XJHQ�� 'DQQ� ZDUHQ� QRFK� YHUVFKLHGHQH� EXQWH�:DVFKNOHLGHU� GD�� LQ� GHQHQ�6FDUOHWW�VLFK�MHGRFK�QLFKW�IHVWOLFK�JHQXJ�I�U�GLHVH�*HOHJHQKHLW�I�KOWH��HLQLJH�%DOONOHLGHU�XQG�GDV�JU�QH��JHEO�PWH�0XVVHOLQNOHLG��GDV�VLH�JHVWHUQ�JHWUDJHQ�KDWWH�� $EHU� GDV� ZDU� HLQ� 1DFKPLWWDJVNOHLG� XQG� I�U� HLQ� *DUWHQIHVW� QLFKW�SDVVHQG�� (V� KDWWH� QXU� ZLQ]LJH� 3XIIlUPHO� XQG� ZDU� DP� +DOVH� VR� WLHI�DXVJHVFKQLWWHQ� ZLH� HLQ� 7DQ]NOHLG�� 8QG� GRFK� EOLHE� LKU� QLFKWV� �EULJ�� DOV� HV�DQ]X]LHKHQ�� 6FKOLH�OLFK� EUDXFKWH� VLH� VLFK� LKUHV� +DOVHV�� LKUHU� $UPH�� LKUHV�%XVHQV�QLFKW�]X�VFKlPHQ��ZHQQ�HV�DXFK�QLFKW�JDQ]�SDVVHQG�ZDU��VLH�VFKRQ�YRUPLWWDJV�]X�]HLJHQ�$OV� VLH� GDQQ� YRU� GHP�6SLHJHO� VWDQG� XQG� VLFK� GUHKWH� XQG�ZHQGHWH�� IDQG�VLH��GD��DQ�LKUHU�)LJXU�ZDKUOLFK�QLFKWV�]X�YHUVWHFNHQ�VHL��,KU�+DOV�ZDU�NXU]��DEHU�VFK|Q�JHERJHQ��GLH�$UPH�ORFNHQG�XQG�YROO��'LH�%UXVW��GLH�GDV�.RUVHWW�KRFKVFKRE�� ZDU� VHKU� K�EVFK�� 1LH� KDWWH� VLH� IHLQH� 6HLGHQU�VFKHQ� LQV�7DLOOHQIXWWHU�]X�QlKHQ�EUDXFKHQ�ZLH�GLH�PHLVWHQ�0lGFKHQ�LKUHV�$OWHUV��XP�GDPLW� LKUHU�)LJXU�GLH�JHZ�QVFKWH�5XQGXQJ�]X�JHEHQ��6LH�ZDU�IURK��GD��VLH�(OOHQV� VFKODQNH� +lQGH� XQG� )��H� JHHUEW� KDWWH�� XQG� Z�QVFKWH� VLFK� (OOHQV�
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*U|�H�GD]X��REZRKO�VLH�PLW�LKUHP�HLJHQHQ�NOHLQHUHQ�:XFKV�GXUFKDXV�QLFKW�XQ]XIULHGHQ�ZDU��ª6FKDGH��GD��PDQ�GLH�%HLQH�QLFKW�]HLJHQ�GDUI©��GDFKWH�VLH�XQG� ]RJ�GLH�8QWHUU|FNH� HPSRU��'D� VFKDXWHQ� VLH� XQWHU� GHQ�6SLW]HQK|VFKHQ�KHUYRU�� JXW� JHIRUPW� XQG� JHUXQGHW�� EHlQJVWLJHQG� K�EVFK�� 6RJDU� DXI� GHU�7|FKWHUVFKXOH� LQ�)D\HWWHYLOOH�KDWWHQ�GLH�0lGFKHQ�]XJHEHQ�P�VVHQ��GD��VLH�K�EVFKH�%HLQH�KDWWH��8QG�QXQ�HUVW�LKUH�7DLOOH�± LQ�DOOHQ�GUHL�3URYLQ]HQ�JDE�HV�NHLQH�VFKODQNHUH�,KUH� 7DLOOH� EUDFKWH� VLH� ZLHGHU� DXI� SUDNWLVFKH� *HGDQNHQ�� 'DV� JU�QH�0XVVHOLQNOHLG�PD��XP�GHQ�*�UWHO�GUHLXQGYLHU]LJ�=HQWLPHWHU��XQG�0DPP\�KDWWH�VLH�I�U�GDV�I�QIXQGYLHU]LJ�=HQWLPHWHU�ZHLWH�%RPEDVLQNOHLG�JHVFKQ�UW��0DPP\�PX�WH�VLH�IHVWHU�VFKQ�UHQ��6LH�|IIQHWH�GLH�7�U�XQG�ULHI�XQJHGXOGLJ�QDFK� LKU��6LH�GXUIWH�XQJHVWUDIW� LKUH�6WLPPH�HUKHEHQ��GHQQ�(OOHQ�ZDU� LQ�GHU�9RUUDWVNDPPHU�XQG�WHLOWH�GHU�.|FKLQ�GLH�9RUUlWH�I�U�GHQ�7DJ�]X�ª(LQLJH� /HXWH� GHQNHQ� LPPHU�� LFK� NDQQ� IOLHJHQ©�� NQXUUWH� 0DPP\� XQG�VFKOXUIWH� GLH� 7UHSSH� KLQDXI�� .HXFKHQG� WUDW� VLH� HLQ�PLW� GHP�*HVLFKW� HLQHV�0HQVFKHQ�� GHU DXI� HLQHQ� .DPSI� JHID�W� LVW� XQG� VLFK� GDUDXI� IUHXW�� ,Q� GHQ�JUR�HQ� VFKZDU]HQ� +lQGHQ� WUXJ� VLH� HLQ� 7DEOHWW� PLW� GDPSIHQGHQ� 6SHLVHQ��]ZHL� JUR�HQ� %DWDWHQ� PLW� %XWWHU� GDU�EHU�� HLQHP� +lXIFKHQ�%XFKZHL]HQNXFKHQ�� YRQ� GHQHQ� GHU� 6LUXS� KHUDEWURII�� XQG� HLQHU� JUR�HQ�6FKHLEH 6FKLQNHQ�LQ�HLQHU�IHWWHQ�6DXFH��$OV�6FDUOHWW�VDK��ZDV�0DPP\�LQ�GHU�+DQG� WUXJ�� ZHFKVHOWH� LKU� $XVGUXFN� YRQ� OHLFKWHP� bUJHU� ]X� (LJHQVLQQ�� ,Q�LKUHU� $XIUHJXQJ� KDWWH� VLH�0DPP\V� HKHUQH� 5HJHO� YHUJHVVHQ�� QDFK� GHU� GLH�2¶+DUDVFKHQ�0lGFKHQ�YRU�MHGHU�*HVHOOVFKDIW�GDKHLP�VR�YLHO�HVVHQ�PX�WHQ��GD��VLH�GRUW�NHLQHU�(UIULVFKXQJ�PHKU�EHGXUIWHQ�ª(V�KDW�NHLQHQ�=ZHFN�� LFK�HVVH�QLFKW��GX�NDQQVW�HV�ZLHGHU�LQ�GLH�.�FKH�EULQJHQ�©0DPP\�VHW]WH�GDV�7DEOHWW�DXI�GHQ�7LVFK�XQG�VWHOOWH�VLFK�LQ�3RVLWXU��ª'X�L�W�� ,FK�ZLOO� HV� QLFKW� QRFK� HLQPDO� HUOHEHQ��ZDV� EHL� GHP� OHW]WHQ�*DUWHQIHVW�SDVVLHUWH��DOV�LFK�YRQ�6FKZDU]VDXHU�VR�NUDQN��GD��LFK�GLU�NHLQ�(VVHQ�EULQJHQ�N|QQHQ��KLHUYRQ�GX�PLU�DXIHVVHQ�MHGHQ�%LVVHQ�©ª)lOOW� PLU� QLFKW� HLQ�� .RPP� OLHEHU� KHU� XQG� VFKQ�UH� PLFK� IHVWHU�� VRQVW�NRPPHQ�ZLU�]X�VSlW� 'D�NRPPW�VFKRQ�GHU�:DJHQ�YRUJHIDKUHQ�©0DPP\�YHUILHO�LQ�VFKPHLFKOHULVFKH�7|QH��ª0L��6FDUOHWW��VHL�OLHE�XQG�QXU�HLQ� NOHLQHV� EL�FKHQ� HVVHQ��0L��&DUUHHQ� XQG�0L�� 6XHOOHQ� KDEHQ� LKUV� DOOHV�DXIJHJHVVHQ�©ª'DV� VLHKW� LKQHQ� lKQOLFK©�� VDJWH� 6FDUOHWW� YHUlFKWOLFK�� ª'LH� KDEHQ� QLFKW�PHKU�0XW� DOV� HLQ�.DUQLFNHO�� ,FK�ZLOO�QLFKW�� ,FK�ZHL��QRFK��ZLH� LFK�HLQPDO�DOOHV� JHJHVVHQ�KDWWH�XQG�]X�&DOYHUWV�JLQJ��XQG�GD�JDE�HV�5DKPHLV��GDV� VLH�GLH� JDQ]H� 6WUHFNH� YRQ� 6DYDQQDK� KHUDQJHKROW� KDWWHQ�� XQG� LFK� NRQQWH� QXU�HLQHQ�/|IIHO�GDYRQ�HVVHQ��+HXWH�ZLOO�LFK�HV�PLU�JXW�JHKHQ�ODVVHQ�XQG�VR�YLHO�
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HVVHQ��ZLH�LFK�/XVW�KDEH�©9RU� VR� YLHO� 7URW]� VHQNWH�0DPP\�HQWU�VWHW� GLH�%UDXHQ��:DV� HLQ� MXQJHV�0lGFKHQ�GXUIWH�XQG�ZDV�QLFKW��ZDU�LQ�0DPP\V�.RSI�HLQJHWHLOW�LQ�6FKZDU]�XQG� :HL��� (LQH� 0LWWH� JDE� HV� GD� QLFKW� 6XHOOHQ� XQG� &DUUHHQ� ZDUHQ� ZLH�:DFKV� LQ� LKUHQ� JHZDOWLJHQ� +lQGHQ� XQG� K|UWHQ� HKUI�UFKWLJ� DXI� LKUH�(UPDKQXQJHQ�� $EHU� 6FDUOHWW� EHL]XEULQJHQ�� GD�� IDVW� DOOH� LKUH� QDW�UOLFKHQ�1HLJXQJHQ�XQG�(LQIDOOH�QLFKW�GDPHQKDIW�VHLHQ��ZDU�LPPHU�HLQ�KDUWHV�6W�FN�$UEHLW� JHZHVHQ� 0DPP\V�6LHJH� �EHU� 6FDUOHWW�ZDUHQ� VFKZHU� HUNlPSIW� XQG�]HXJWHQ�YRQ�:LQNHO]�JHQ��GLH�HLQHP�ZHL�HQ�9HUVWDQG�XQEHNDQQW�ZDUHQ�ª:HQQ� HV� GLU� HLQHUOHL� LVW�� ZLH� +HUUVFKDIWHQ� �EHU� XQVHUH� )DPLOLH� UHGHQ��PLU�QLFKW�HLQHUOHL©��PXUUWH�VLH��ª,FK�ZROOHQ�QLFKW�GDEHLVWHKHQ� ZHQQ�VLH�DOOH�DXI� GHU� *HVHOOVFKDIW� VDJHQ��0L�� 6FDUOHWW� QLFKW� JXW� HU]RJHQ�� LFK� GLU� LPPHU�VFKRQ� VDJHQ�� GD�� PDQ� HLQH� 'DPH� GDUDQ� HUNHQQHQ�� RE� VLH� ZLH� HLQ� NOHLQHV�9|JHOFKHQ� HVVHQ�� XQG� GX� VROOVW� PLU� QLFKW� ]X� :LONHV� JHKHQ� XQG� ZLH� HLQ�$FNHUNQHFKW�HVVHQ�XQG�GLFK�YROOVWRSIHQ�ZLH�HLQ�6FKZHLQ�©ª0XWWHU�LVW�HLQH�'DPH�XQG�L�W�GRFK©��JDE�6FDUOHWW�]XU�FN�ª:HQQ� GX� YHUKHLUDWHW� ELVW�� GDUIVW� GX� DXFK� HVVHQ©�� HQWJHJQHWH�0DPP\��ª$OV� 0UV�� (OOHQ� VR� DOW� ZDU� ZLH� GX�� VLH� QLH� HVVHQ�� ZHQQ� VLH� EHL� IUHPGHQ�/HXWHQ�ZDU��XQG�DXFK�7DQWH�3DXOLQH�XQG�7DQWH�(XODOLD�QLFKW��XQG�GLH�KDEHQ�DOOH�JHKHLUDWHW��MXQJH�)UlXOHLQV��GLH�VR�YLHO�HVVHQ��NULHJHQ�QLH�HLQHQ�0DQQ�©ª'DV� JODXEH� LFK� QLFKW�� %HL� GHP�*DUWHQIHVW�� ZR� GLU� VFKOHFKW�ZXUGH� XQG�LFK� YRUKHU� QLFKWV� JHJHVVHQ� KDWWH�� VDJWH� $VKOH\� :LONHV�� HLQ� 0lGFKHQ� PLW�HLQHP�JHVXQGHQ�$SSHWLW�JHIDOOH�LKP�©0DPP\�VFK�WWHOWH�XQKHLOYHUN�QGHQG�GHQ�.RSI�ª:DV� HLQ�+HUU� VDJHQ� XQG�ZDV� HU� GHQNHQ�± JDU� QLFKW� GDVVHOEH��8QG� LFK�KDEHQ�QLFKW�JHPHUNW��GD��0U��$VKOH\�XP�GLFK�DQKDOWHQ�©6FDUOHWW� ZROOWH� LKU� VFKDUI� HUZLGHUQ�� ID�WH� VLFK� DEHU�� $OV� 0DPP\� LKUH�9HUVWRFNWKHLW� VDK�� QDKP� VLH� GDV� 7DEOHWW� ZLHGHU� DXI� XQG� lQGHUWH� PLW� GHU�JHULHEHQHQ�6DQIWPXW�LKUHU�5DVVH�GLH�7DNWLN��6LH�JLQJ�]XU�7�U�XQG�VHXI]WH�ª1XQ��PHLQHWZHJHQ��$OV�&RRNLH� GDV�(VVHQ� ]XUHFKWVWHOOWH�� LFK� VDJWH� LKU��GX�HLQH�'DPH�DQ�GHP�HUNHQQHQ��ZDV�VLH�QLFKW�HVVHQ��XQG�LFK�VDJWH�&RRNLH��LFK� QLH� HLQH� ZHL�H� 'DPH� JHVHKHQ�� GLH� ZHQLJHU� HVVHQ� DOV� 0L�� 0HOO\�+DPLOWRQ� GDV� OHW]WH� 0DO�� DOV� VLH� 0U�� $VKOH\� ± LFK� PHLQHQ� 0L�� ,QGLD� ±EHVXFKHQ����©6FDUOHWW� ZDUI� LKU� HLQHQ� VFKDUIHQ�� DUJZ|KQLVFKHQ� %OLFN� ]X�� DEHU� DXI�0DPP\V�EUHLWHP�*HVLFKW�VWDQG�QXU�GLH�UHLQH�8QVFKXOG�JHVFKULHEHQ�XQG�HLQ�%HGDXHUQ�GDU�EHU��GD��6FDUOHWW�ZHQLJHU�'DPH�VHL�DOV�0HODQLH�+DPLOWRQ�ª6HW]� GHLQ� 7DEOHWW� KLQ� XQG� VFKQ�U� PLFK� IHVWHU©�� VDJWH� 6FDUOHWW� JHUHL]W��ª1DFKKHU� ZLOO� LFK� YHUVXFKHQ�� HLQ� ZHQLJ� ]X� HVVHQ�� :HQQ� LFK� MHW]W� l�H��
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N|QQWHVW�GX�PLFK�QLFKW�IHVW�JHQXJ�VFKQ�UHQ�©0DPP\�YHUEDUJ�LKUHQ�7ULXPSK�XQG�VHW]WH�GDV�7DEOHWW�ZLHGHU�KLQ�ª:DV�ZLOO�PHLQ�V��HV�/lPPFKHQ�DQ]LHKHQ"©ª'LHV©�� 6FDUOHWW� ]HLJWH� DXI� GLH� GXIWLJH� 0DVVH� JU�QHQ� JHEO�PWHQ�0XVVHOLQV�6RIRUW�ZDU�0DPP\�LQ�+DUQLVFK�ª1HLQ��GDV� WXVW�GX�QLFKW��GDV�SDVVHQ�QLFKW�I�U�GHQ�0RUJHQ��YRU�GUHL�8KU�GDUIVW�GX�GHQ�%XVHQ�QLFKW�RIIHQ�WUDJHQ��XQG�GLHVHV�.OHLG�KDEHQ�QLFKW�.UDJHQ�QRFK�bUPHO��GX�NULHJHQ�6RPPHUVSURVVHQ��XQG�GDV�ZROOHQ�LFK�QLFKW�HUOHEHQ�QDFK� DOO� GHU� %XWWHUPLOFK�� GLH� LFK� GLU� DXIJHOHJW�� XP� 6RPPHUVSURVVHQ�ZHJEOHLFKHQ�� GLH� GX� GLU� LQ� 6DYDQQDK� DP� 6WUDQG� JHKROW�� LFK� VDJHQ� GHLQHU�0XWWHU�©ª:HQQ� GX� LKU� HLQ�:RUW� VDJVW�� HKH� LFK� DQJH]RJHQ� ELQ�� HVVH� LFK� NHLQHQ�%LVVHQ©�� VDJWH�6FDUOHWW� N�KO�� ª1DFKKHU� KDW�0XWWHU� NHLQH�=HLW��PLFK�ZLHGHU�KLQDXI�]XVFKLFNHQ��GDPLW�LFK�PLFK�QRFK�HLQPDO�XP]LHKH�©0DPP\� VHXI]WH� HUJHEHQ�� GHQQ� QXQ� ZDU� VLH� JHVFKODJHQ�� 9RQ� EHLGHQ�hEHOQ�ZDU�HV�QRFK�GDV�NOHLQHUH��GD��6FDUOHWW�PRUJHQV�HLQ�1DFKPLWWDJVNOHLG�WUXJ��DOV�GD� VLH�VFKODQJ�ZLH�HLQ�6FKZHLQ�ª+DOW�GLFK�IHVW�XQG�]LHKH�GHQ�$WHP�HLQ©��EHIDKO�VLH�6FDUOHWW�JHKRUFKWH�XQG�NODPPHUWH�VLFK�DQ�HLQHQ�%HWWSIRVWHQ��0DPP\�]RJ�XQG�]HUUWH�DXV�/HLEHVNUlIWHQ��XQG�DOV�GHU�VFKPDOH�8PIDQJ�GHU�LQ�)LVFKEHLQ�JH]ZlQJWHQ�7DLOOH�LPPHU�QRFK�VFKPlOHU�ZXUGH��EHNDPHQ�LKUH�$XJHQ�HLQHQ�VWRO]HQ��OLHEHYROOHQ�*ODQ]�ª.HLQ�0HQVFK� KDEHQ� VR� HLQH� 7DLOOH�ZLH�PHLQ� V��HV�/lPPFKHQ©�� VDJWH�VLH�EHIULHGLJW��ª-HGHVPDO��ZHQQ� LFK�0L��6XHOOHQ�HQJHU�DOV� I�QI]LJ�VFKQ�UH��VLH�EHLQDKH�IDOOHQ�LQ�2KQPDFKW�©ª3XK�©�6FDUOHWW�VFKQDSSWH�QDFK�/XIW�XQG�EUDFKWH�NDXP�GLH�:RUWH�KHUDXV��ª,FK�ELQ�QRFK�QLH�LQ�2KQPDFKW�JHIDOOHQ�©ª1XQ��HV�VFKDGHQ�JDU�QLFKWV��ZHQQ�GX�GDV�DE�XQG�]X�WXQ©��ULHW�0DPP\��ª'X�PDQFKPDO� YLHO� ]X� GHUE�� LFK� GLU� VFKRQ� LPPHU� VDJHQ�ZROOHQ�� HV�PDFKW�NHLQHQ�JXWHQ�(LQGUXFN��GD��GX�EHL�6FKODQJHQ�XQG�0lXVHQ�XQG�GHUJOHLFKHQ�QLH�LQ�2KQPDFKW�IDOOHQ��QLFKW�JHUDGH�]X�+DXVH��DEHU�GRFK�ZHQQ�GX�DXVJHKVW��XQG�LFK�KDEHQ�GLU�LPPHU�ZLHGHU����©ª6WLOO�� ,FK� EHNRPPH� VFKRQ� HLQHQ�0DQQ�� GX�ZLUVW� VHKHQ�� DXFK�ZHQQ� LFK�QLFKW� TXLHNH� XQG� RKQPlFKWLJ� ZHUGH�� 'X� PHLQH� *�WH�� VLW]W� GDV� DEHU� IHVW��1XQ�]LHK�PLU�GDV�.OHLG�DQ�©0DPP\� OLH�� EHKXWVDP� GLH� ]Z|OI� 0HWHU� JU�QHQ�� JHEO�PWHQ� 0XVVHOLQV��EHU� GLH� JHZDOWLJHQ� 8QWHUU|FNH� IDOOHQ� XQG� KDNWH� GLH� HQJH�� WLHI�
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DXVJHVFKQLWWHQH�7DLOOH�]X�ª'D�� GX�PLU� DEHU� GHQ�6FKDO� XP�GLH�6FKXOWHUQ� EHKlOWVW��ZHQQ�GX� LQ� GLH�6RQQH�JHKVW�� XQG�GHQ�+XW� QLFKW� DEQLPPVW��ZHQQ�GX�KHL��ELVW©��EHIDKO� VLH��ª6RQVW�NRPPVW�GX�EUDXQ�QDFK�+DXVH�ZLH�GHU�DOWH�6ODWWHU\��DEHU�QXQ�HVVHQ��PHLQ�/lPPFKHQ��DEHU�QLFKW�]X�VFKQHOO��HV�KDEHQ�NHLQHQ�=ZHFN��ZHQQ�DOOHV�JOHLFK�ZLHGHU�UDXVNRPPHQ�©6FDUOHWW� VHW]WH� VLFK� JHKRUVDP� ]XP� (VVHQ� XQG� ZX�WH� QLFKW� UHFKW�� ZLH�HWZDV�LQ�LKUHQ�0DJHQ�JHODQJHQ�XQG�LKU�GDQQ�QRFK�3ODW]�]XP�$WPHQ�EOHLEHQ�N|QQWH�� 0DPP\� QDKP� HLQ� JUR�HV� +DQGWXFK� YRP� :DVFKWLVFK�� EDQG� HV�6FDUOHWW� YRUVLFKWLJ� XP� GHQ�+DOV� XQG� EUHLWHWH� GHQ� ZHL�HQ� 6WRII� �EHU� LKUHQ�6FKR���6FDUOHWW� ILQJ�PLW� GHP�6FKLQNHQ� DQ��ZHLO� VLH� JHUQ�6FKLQNHQ�D���XQG�VFKOXFNWH�LKQ�PLW�0�KH�KLQXQWHU�ª$FK�*RWW��ZlUH�LFK�GRFK�HUVW�YHUKHLUDWHW©��VHXI]WH�VLH�ELWWHU��DOV�VLH�VLFK�PLW� :LGHUZLOOHQ� DQ� GLH� %DWDWHQ� PDFKWH�� ª,FK� KDEH� HV� VDWW�� HZLJ� GLHV�XQQDW�UOLFKH�:HVHQ�XQG�GD�� LFK�QLH� WXQ�GDUI��ZDV� LFK�ZLOO�� ,FK�KDEH�NHLQH�/XVW�PHKU�� VR� ]X� WXQ�� DOV� l�H� LFK�QLFKW�PHKU�DOV� HLQ�9|JHOFKHQ�� ]X�JHKHQ��ZHQQ� LFK� OLHEHU� OLHIH�� XQG� ]X� EHKDXSWHQ�� PLU� ZlUH� QDFK� GHP� :DO]HU�VFKZLQGHOLJ�� ZHQQ� LFK� GRFK� ]ZHL� 7DJH� ODQJ� ZHLWHUWDQ]HQ� N|QQWH�� RKQH�P�GH� ]X� ZHUGHQ�� ,FK� KDEH� NHLQH� /XVW� PHKU�� MHGHP� 6FKDIVNRSI�� GHU� QLFKW�PDO� VR� YLHO� 9HUVWDQG� KDW� ZLH� LFK�� ]X� VDJHQ�� ¾6LH� VLQG� ZLUNOLFK� IDEHOKDIW½��XQG�LPPHU�VR�]X�WXQ��DOV�Z��WH�LFK�QLFKWV��VR�GD��GLH�0lQQHU�PLU�YRQ�DOOHP�P|JOLFKHQ�HU]lKOHQ�N|QQHQ�XQG�VLFK�GDQQ�QRFK�ZLFKWLJ�YRUNRPPHQ�����1XQ�NDQQ�LFK�DEHU�NHLQHQ�%LVVHQ�PHKU�HVVHQ�©ª1LPP�YRQ�GHP�KHL�HQ�.XFKHQ©��PDKQWH�0DPP\�XQHUELWWOLFK�ª:DUXP�PX�� HLQ�0lGFKHQ� LPPHU� VR� DOEHUQ� VHLQ��ZHQQ� HV HLQHQ�0DQQ�KDEHQ�ZLOO"©ª,FK� PLU� GHQNHQ�� ZHLO� GLH� 0lQQHU� QLFKW� ZLVVHQ�� ZDV� VLH� ZROOHQ�� VLH�ZLVVHQ� QXU�� ZDV� VLH� VLFK� HLQELOGHQ�� GD�� VLH� ZROOHQ�� XQG� ZHQQ� PDQ� LKQHQ�LKUHQ� HLQJHELOGHWHQ� :LOOHQ� WXW�� VSDUW� GDV� HLQHP� HLQHQ� JDQ]HQ� +DXIHQ�8QJO�FN� XQG� PDQ� QLFKW� DOWH� -XQJIHU�� VLH� ELOGHQ� VLFK� HLQ�� VLH� EUDXFKHQ�GXPPH�NOHLQH�0lXVFKHQ�PLW�GHP�*HVFKPDFN�ZLH�HLQ�9|JHOFKHQ�XQG�RKQH�DOOHQ� 6LQQ� XQG� 9HUVWDQG�� HLQHP� 0DQQ� YHUJHKW� GLH� /XVW�� HLQH� 'DPH� ]X�KHLUDWHQ��ZHQQ�HU�9HUGDFKW�KDW��VLH�VHLQ�DP�(QGH�YHUVWlQGLJHU�DOV�HU�©ª$EHU�JODXEVW�GX�QLFKW��GLH�0lQQHU�ZXQGHUQ�VLFK�QDFK�GHU�+HLUDW��ZHQQ�VLH�PHUNHQ��GD��LKUH�)UDXHQ�GRFK�9HUVWDQG�KDEHQ"©ª'DQQ� LVW� HV� HEHQ� ]X� VSlW�� GDQQ� VLQG� VLH� VFKRQ� YHUKHLUDWHW�� $X�HUGHP��YRQ�LKUHQ�)UDXHQ�HUZDUWHQ�GLH�+HUUHQ��GD��VLH�9HUVWDQG�KDEHQ�©ª6SlWHU� WX¶� LFK�GRFK��ZDV�LFK�ZLOO��XQG�VDJH�LFK��ZDV�LFK�ZLOO��XQG�ZHQQ�GLH�/HXWH�GDV�QLFKW�P|JHQ��LVW�HV�PLU�JOHLFKJ�OWLJ�©
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ª1HLQ�� GDV� WXVW� GX� QLFKW©�� VFKDOW� 0DPP\�� ª1LFKW�� VRODQJH� LFK� QRFK�DWPHQ��QXQ�L�W�GX�GHLQHQ�.XFKHQ��WXQN�LKQ�LQ�GLH�6DXFH��PHLQ�/LHEOLQJ�©ª'LH� 0lGFKHQ� EHL� GHQ� <DQNHHV� EHQHKPHQ� VLFK� JDU� QLFKW� ZLH� GLH�6FKlIFKHQ��9RULJHV� -DKU� LQ�6DUDWRJD�KDEH� LFK�YLHOH�JHVHKHQ��GLH� VLFK�JDQ]�VR� EHWUXJHQ�� DOV� ZHQQ� VLH� ULFKWLJ� LKUHQ� 9HUVWDQG� KlWWHQ�� XQG� GDV� LQ�*HJHQZDUW�YRQ�0lQQHUQ�©0DPP\�VFKQDXEWH�YHUlFKWOLFK�ª<DQNHHPlGFKHQ�� MDZRKO�� GLH� ZHUGHQ� YLHOOHLFKW� UHGHQ�� ZLH� LKQHQ� GHU�6FKQDEHO� JHZDFKVHQ�� DEHU� LFK� QLFKW� JHVHKHQ�� GD�� LKQHQ� LQ� 6DUDWRJD� YLHOH�$QWUlJH�JHPDFKW�ZHUGHQ�©ª$EHU� <DQNHHV� P�VVHQ� GRFK� DXFK� KHLUDWHQ©�� YHUWHLGLJWH� VLFK� 6FDUOHWW��ª'LH�ZDFKVHQ�GRFK�QLFKW�HLQIDFK�ZLH�*UDV��6LH�P�VVHQ�GRFK�DXFK�KHLUDWHQ�XQG�.LQGHU�NULHJHQ��(V�JLEW�GRFK�VR�YLHOH�©ª'LH� 0lQQHU�� VLH� KHLUDWHQ� GHV� *HOGHV� ZHJHQ©�� VDJWH� 0DPP\�XQHUVFK�WWHUOLFK�6FDUOHWW� WDXFKWH� GHQ� .XFKHQ� LQ� GLH� 6DXFH� XQG� D��� 9LHOOHLFKW� ZDU� GRFK�HWZDV�DQ�GHP��ZDV�0DPP\�VDJWH��GHQQ�(OOHQ�VDJWH�GDVVHOEH��QXU�LQ�]DUWHUHQ�:RUWHQ�� 'LH� 0�WWHU� DOO� LKUHU� )UHXQGLQQHQ� SUlJWHQ� LKUHQ� 7|FKWHUQ� GLH�1RWZHQGLJNHLW� HLQ�� YRU� GHU� :HOW� KLOIORVH�� VFKPLHJVDPH� *HVFK|SIH� PLW�VDQIWHQ� 5HKDXJHQ� ]X� VHLQ�� (V� JHK|UWH� ZLUNOLFK� YLHO� GD]X�� VROFKH� 3RVH�EHL]XEHKDOWHQ�� 9LHOOHLFKW� ZDU� VLH� ZLUNOLFK� ]X� GHUE� JHZHVHQ"� *HOHJHQWOLFK�KDWWH� VLH�$VKOH\� IUHLKHUDXV� GLH�0HLQXQJ� JHVDJW��'LHV� XQG� LKUH� XUZ�FKVLJH�)UHXGH�DP�5HLWHQ�XQG�/DXIHQ�KDWWHQ�LKQ�LKU�ZRP|JOLFK�HQWIUHPGHW�XQG�GHU�]DUWHQ�0HODQLH� LQ�GLH�$UPH�JHWULHEHQ��6ROOWH� VLH� LKUH�7DNWLN�lQGHUQ"�$EHU�ZHQQ�$VKOH\�DXI�VROFK�EHUHFKQHQGHV�*HWXH�KHUHLQILHO��GDQQ�N|QQWH�VLH� LKQ�QLH�PHKU�VR�DFKWHQ�ZLH�ELVKHU��GDV�I�KOWH�VLH�GHXWOLFK��(LQ�0DQQ��GHU�GXPP�JHQXJ� ZDU�� DXI� JH]LHUWH� (LQIDOW�� DXI� 2KQPlFKWHQ� XQG� 6FKPHLFKHOHLHQ�KHUHLQ]XIDOOHQ��ZDU�GHU�0�KH�QLFKW�ZHUW�$EHU� VLH� ZDUHQ� ZRKO� DOOH� VR�� :HQQ� VLH� HV� IU�KHU� EHL� $VKOH\� IDOVFK�DQJHIDQJHQ�KDWWH��VR�PX�WH�VLH�HV�HEHQ�QXQ�DQGHUV�YHUVXFKHQ��6LH�ZROOWH�LKQ�KDEHQ�� XQG� HV� EOLHEHQ� LKU� QXU�ZHQLJH�6WXQGHQ�� LKQ� ]X JHZLQQHQ��:HQQ� HU�:HUW� DXI�HLQH�ZDKUH�RGHU�JHVSLHOWH�2KQPDFKW� OHJWH��GDQQ�ZROOWH�VLH�VFKRQ�LQ� 2KQPDFKW� IDOOHQ�� :HQQ� HLQH� 3LHSVVWLPPH�� HLQ� EL�FKHQ� .RNHWWHULH� XQG�HLQ�6SDW]HQKLUQ�LKQ�DQ]RJHQ��VR�ZROOWH�VLH�VFKRQ�GLH�1DLYH�VSLHOHQ�XQG�QRFK�KRKON|SILJHU� WXQ� DOV� &DWKOHHQ� &DOYHUW� 6ROOWHQ� DEHU� N�KQHUH� 0D�QDKPHQ�Q|WLJ�ZHUGHQ��VR�ZROOWH�VLH�DXFK�GLH�HUJUHLIHQ��+HXWH�NDP�HV�GDUDXI�DQ�(V� JDE� QLHPDQGHQ�� GHU� 6FDUOHWW� VDJWH�� GD�� LKUH� HLJHQH� EHlQJVWLJHQG�OHEHQVIULVFKH� NOHLQH� 3HUVRQ� DQ]LHKHQGHU� ZDU� DOV� MHGH� 0DVNH�� GLH� VLH� VLFK�DQOHJHQ� NRQQWH��+lUWH� HV� LKU� MHPDQG�JHVDJW�� VLH� KlWWH� VLFK� JHIUHXW�� HV� DEHU�
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VFKZHUOLFK� JHJODXEW�� XQG� DXFK� GLH� *HVHOOVFKDIW�� GHU� VLH� DQJHK|UWH�� ZlUH�XQJOlXELJ�JHZHVHQ��GHQQ�]X�NHLQHU�=HLW�YRUKHU�RGHU�QDFKKHU�KDW�ZHLEOLFKH�1DW�UOLFKNHLW�VR�ZHQLJ�JHJROWHQ�ZLH�GDPDOV�$OV� GHU� :DJHQ� VLH� GDQQ� GLH� URWH� /DQGVWUD�H� HQWODQJ� ]XU� :LONHVVFKHQ�3ODQWDJH� EUDFKWH�� HPSIDQG� 6FDUOHWW� HLQH� IDVW� VFKXOGEHZX�WH� )UHXGH�� GD��ZHGHU� LKUH� 0XWWHU� QRFK� 0DPP\� PLWIXKUHQ�� $XI� GHU� *HVHOOVFKDIW� Z�UGH�DOVR� QLHPDQG� VHLQ�� GHU� PLW� XQPHUNOLFK� JHUXQ]HOWHQ� %UDXHQ� RGHU�YRUJHVW�OSWHU� 8QWHUOLSSH� LQ� LKUH� 3OlQH� HLQJUHLIHQ� NRQQWH�� =ZDU� Z�UGH�6XHOOHQ�QDW�UOLFK�PRUJHQ�DXVSODXGHUQ��DEHU�ZHQQ�DOOHV�VR�JLQJ��ZLH�6FDUOHWW�KRIIWH��PX�WH� GLH�$XIUHJXQJ� GHU� )DPLOLH� �EHU� LKUH�9HUOREXQJ�PLW�$VKOH\��RGHU�JDU�LKUH�(QWI�KUXQJ��GHQ�8QZLOOHQ�EHL�ZHLWHP��EHUZLHJHQ��-D��VLH�ZDU�IURK��GD��(OOHQ�]X�+DXVH�XQDEN|PPOLFK�ZDU�*HUDOG� KDWWH� DP� VHOEHQ� 0RUJHQ� -RQDV� :LONHUVRQ� HQWODVVHQ�� XQG� (OOHQ�ZDU�LQ�7DUD�JHEOLHEHQ��XP�YRU�VHLQHP�:HJJDQJ�GLH�$EUHFKQXQJHQ�PLW�LKP�GXUFK]XJHKHQ�� 6FDUOHWW� KDWWH� LKUHU� 0XWWHU� LQ� GHP� NOHLQHQ� 6FKUHLE]LPPHU�GHQ�$EVFKLHGVNX��JHJHEHQ��ZR�VLH�YRU�GHP�KRKHQ�DOWHQ�6HNUHWlU�PLW�VHLQHQ�YRQ� 3DSLHU� �EHUTXHOOHQGHQ� )lFKHUQ� VD��� -RQDV�:LONHUVRQ� VWDQG�QHEHQ� LKU��GHQ�+XW� LQ�GHU�+DQG��'DV�EOHLFKH�*HVLFKW�PLW�GHU�VFKODIIHQ�+DXW�YHUK�OOWH�NDXP�GHQ�Z�WHQGHQ�+D���GHU�LKQ�HUI�OOWH��VHLWGHP�HU�RKQH�ZHLWHUHV�DXV�GHU�EHVWHQ� $XIVHKHUVWHOOXQJ� LQ� GHU� 3URYLQ]� KLQDXVJHZRUIHQ� ZRUGHQ� ZDU�� XQG�GDV� DOOHV� ZHJHQ� HLQ� EL�FKHQ� /LHEHOHL�� (U� KDWWH� *HUDOG� ZLHGHU� XQG� ZLHGHU�JHVDJW�� GD�� (PPLH� 6ODWWHU\V� .LQG� HEHQVRJXW� HLQHQ� DQGHUHQ� XQWHU� HLQHP�'XW]HQG�0lQQHUQ�]XP�9DWHU�KDEHQ�N|QQWH�± HLQ�*HGDQNH��GHQ�*HUDOG�ZRKO�WHLOWH�� DEHU� GDV� KDWWH� GLH� 6DFKODJH� LQ� (OOHQV� $XJHQ� QLFKW� JHlQGHUW�� -RQDV�KD�WH�DOOH�6�GVWDDWOHU��,KUH�N�KOH�+|IOLFKNHLW��GLH�LKUH�9HUDFKWXQJ�I�U�VHLQHQ�6WDQG�QXU�XQ]XOlQJOLFK�YHUEDUJ��ZDU�LKP�XQHUWUlJOLFK��0HKU�DOV�DOOH�DQGHUHQ�KD�WH�HU�(OOHQ�2¶+DUD��GHQQ�VLH�ZDU�GHU� ,QEHJULII�DOOHV�GHVVHQ��ZDV�LKP�LQ�GLHVHP�/DQGH�]XZLGHU�ZDU�0DPP\�ZDU�DOV�)UDXHQDXIVHKHULQ�GHU�3ODQWDJH�]X�+DXVH�JHEOLHEHQ� XP�(OOHQ�]X�KHOIHQ��XQG�VWDWW�LKUHU�VD��'LOFH\�DXI�GHP�.XWVFKERFN�QHEHQ�7RE\��'LH�%DOONOHLGHU�GHU�0lGFKHQ�ODJHQ�LQ�HLQHU�ODQJHQ�3DSSVFKDFKWHO�TXHU��EHU�LKUHQ�.QLHQ��*HUDOG�ULWW�DXI�VHLQHP�VFKZHUHQ�-DJGSIHUG�QHEHQ�GHP�:DJHQ��QRFK�HLQ�EL�FKHQ�EUDQQWZHLQVHOLJ�XQG�VHKU�PLW�VLFK�]XIULHGHQ��GD��HU�VR�LP�+DQGXPGUHKHQ� PLW� :LONHUVRQV� XQHUIUHXOLFKHU� *HVFKLFKWH� IHUWLJ� JHZRUGHQ�ZDU�� 'LH� 9HUDQWZRUWXQJ� KDWWH� HU� DXI� (OOHQ� DEJHVFKREHQ�� DQ� LKUH�(QWWlXVFKXQJ�� GD�� VLH� DXI� GHU� *HVHOOVFKDIW� QLFKW� PLW� LKUHQ� )UHXQGHQ�]XVDPPHQ� VHLQ� NRQQWH�� GDFKWH� HU� QLFKW�� (V� ZDU� HLQ� VFK|QHU� )U�KOLQJVWDJ��VHLQH�)HOGHU�VWDQGHQ�SUDFKWYROO��GLH�9|JHO�VDQJHQ��XQG�HU�I�KOWH�VLFK�VR�MXQJ�XQG� ]X� WDXVHQG� 6SD�HQ� DXIJHOHJW�� GD�� HU� XQP|JOLFK� DQ� DQGHUHV� GHQNHQ�NRQQWH�� +LQ� XQG� ZLHGHU� VWLPPWH� HU� ª3HJJ\� LQ� GHU� NOHLQHQ� &KDLVH©� RGHU�DQGHUH�LULVFKH�/LHGFKHQ�DQ��DXFK�ZRKO�GLH�G�VWHUH�.ODJH�XP�5REHUW�(PPHW��
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ª6LH�LVW�IHUQ�YRQ�GHP�/DQG��ZR�LKU�MXQJHU�+HOG�UXKW©��(U�ZDU�JO�FNOLFK�XQG�IUHXGLJ�HUUHJW�EHL�GHU�$XVVLFKW��GHQ�7DJ�LQ�ODXWHU��JHUlXVFKYROOHU�(QWU�VWXQJ��EHU�GLH�<DQNHHV�XQG�GHQ�.ULHJ�]XEULQJHQ�]X�N|QQHQ��HU�ZDU�VWRO]�DXI�VHLQH�GUHL� K�EVFKHQ� 7|FKWHU� LQ� LKUHQ� IDOWLJHQ� 5HLIU|FNHQ� XQWHU� LKUHQ� QlUULVFK�NOHLQHQ� VSLW]HQEHVHW]WHQ� 6RQQHQVFKLUPHQ�� $Q� VHLQH� 8QWHUKDOWXQJ� PLW�6FDUOHWW� YRP�7DJH� ]XYRU� GDFKWH� HU� QLFKW�PHKU�� VLH�ZDU� VHLQHP�*HGlFKWQLV�YROONRPPHQ� HQWVFKZXQGHQ�� 6HLQ� HLQ]LJHU� *HGDQNH� ZDU�� GD�� 6FDUOHWW�K�EVFK�ZDU� XQG� LKP� YLHO� (KUH�PDFKWH� XQG� GD�� LKUH�$XJHQ� KHXWH� VR� JU�Q�ZLH�GLH�+�JHO�,UODQGV�ZDUHQ��'LHVHU�(LQIDOO�HUK|KWH�VHLQ�6HOEVWJHI�KO��GHQQ�HV� ODJ� HWZDV� ZLH� HLQ� 9ROONODQJ� YRQ� 3RHVLH� GDULQ�� XQG� VR� EHHKUWH� HU� GHQQ�VHLQH� 0lGFKHQ� PLW� HLQHU� ODXWHQ� XQG� QLFKW� JDQ]� UHLQHQ� :LHGHUJDEH� YRQ�ª+DE¶�LFK�GDV�JU�QH�.OHLGFKHQ�DQ����©6FDUOHWW�EHWUDFKWHWH�LKQ�PLW�MHQHU�OLHEHYROOHQ�*HULQJVFKlW]XQJ��GLH�0�WWHU�I�U� LKUH� NOHLQHQ� JUR�WXHULVFKHQ� 6|KQH� HPSILQGHQ�� XQG� ZX�WH�� GD�� HU� EHL�6RQQHQXQWHUJDQJ� VFKZHU� EHWUXQNHQ� VHLQ� Z�UGH�� %HL� GHU� +HLPNHKU� LP�'XQNHOQ� YHUVXFKWH� HU� VLFKHU�� ZLH� JHZ|KQOLFK�� �EHU� MHGHQ� =DXQ� ]ZLVFKHQ�7ZHOYH� 2DNV� XQG� 7DUD� ]X� VSULQJHQ�� XQG� KRIIHQWOLFK� Z�UGH� HU� VLFK� GDQN�EHVRQGHUHU *QDGH� GHU� 9RUVHKXQJ� XQG� GHP� JHVXQGHQ� 9HUVWDQG� VHLQHV�3IHUGHV�DXFK�GLHVPDO�ZLHGHU�QLFKW�GHQ�+DOV�EUHFKHQ��'LH�%U�FNH�Z�UGH�HU�YHUVFKPlKHQ�XQG� ]X�3IHUGH�GXUFK�GHQ�)OX�� VFKZLPPHQ�XQG�GDQQ�JU|OHQG�QDFK�+DXVH�NRPPHQ�XQG�DXI�GHP�6RID�LP�%�UR�YRQ�3RUN�]X�%HUW�JHEUDFKW�ZHUGHQ�� GHU� EHL� VROFKHQ�*HOHJHQKHLWHQ� LPPHU� YRUQ� LQ� GHU�+DOOH� EHL� HLQHU�/DPSH� ZDFKWH�� 6LFKHU� YHUGDUE� HU� VLFK� GHQ� QHXHQ� JUDXHQ� 7XFKDQ]XJ��ZHVZHJHQ� HU� DQGHUQWDJV� GDQQ� JUl�OLFK� IOXFKHQ� XQG� (OOHQ� ODQJ� XQG� EUHLW�HU]lKOHQ�Z�UGH��ZLH�VHLQ�3IHUG�LP�'XQNHOQ�YRQ�GHU�%U�FNH�KHUXQWHUJHIDOOHQ�VHL� ± HLQH� JUREH�/�JH��PLW� GHU� HU� QLHPDQGHP� HLQ�;� I�U� HLQ�8� YRUPDFKHQ�NRQQWH��GLH�DEHU�QDW�UOLFK�YRQ�DOOHQ�KLQJHQRPPHQ�ZXUGH��(U�NDP�VLFK�GDQQ�VHKU�VFKODX�YRU�3D� LVW� HLQ� JROGLJHU�� VHOEVWV�FKWLJHU�� OHLFKWVLQQLJHU� OLHEHU� .HUO�� GDFKWH�6FDUOHWW� LQ� DXIZDOOHQGHU� NLQGOLFKHU� /LHEH�� 6R� DXIJHUHJW� XQG� JO�FNOLFK�ZDU�VLH�KHXWH�PRUJHQ��GD��VLH�PLW�*HUDOG�]XJOHLFK�GLH�JDQ]H�:HOW�OLHEKDWWH��6LH�ZDU�K�EVFK�XQG�ZX�WH�HV�JHQDX��(KH�GHU�7DJ�YHUJLQJ��ZDU�$VKOH\�LKU�HLJHQ��'LH� 6RQQH� VFKLHQ� ZDUP� XQG� IUHXQGOLFK�� XQG� GLH� +HUUOLFKNHLW� GHV�JHRUJLDQLVFKHQ�)U�KOLQJV� ODJ�DXVJHEUHLWHW�YRU� LKUHQ�$XJHQ��$P�5DQGH�GHU�6WUD�H�YHUK�OOWHQ�%URPEHHUUDQNHQ�PLW�]DUWHVWHP�*U�Q�GLH�URWHQ�5LQQHQ��GLH�GHU� :LQWHUUHJHQ� LQ� GHQ� $EKDQJ� JHULVVHQ� KDWWH�� XQG� GLH� QDFNWHQ�*UDQLWEO|FNH��GLH�DXV�GHU�URWHQ�(UGH�KHUYRUUDJWHQ��ZDUHQ��EHUZDFKVHQ�YRQ�ZLOGHQ� 5RVHQ� XQG� �EHUVSRQQHQ� YRP� ]DUWHVWHQ� %ODX� GHU� 9HLOFKHQ�� 'LH�EHZDOGHWHQ� +�JHO� �EHU� GHP� )OX�� ZDUHQ� YRQ� VFKLPPHUQGHQ� ZHL�HQ�/LJXVWHUEO�WHQ�JHNU|QW��HV�VDK�DXV��DOV�OlJH�QRFK�VSlWHU�6FKQHH�]ZLVFKHQ�DOO�GHP�*U�Q��$Q�GHQ�ZLOGHQ�$SIHOElXPHQ�ZDUHQ�GLH�.QRVSHQ�DXIJHVSUXQJHQ��
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HLQH�6FKZHOJHUHL�YRP�]DUWHVWHQ�:HL��ELV�]XP�WLHIVWHQ�5RVHQURW��XQG�XQWHU�GHQ�%lXPHQ��ZR�GLH�6RQQH�DXI�DEJHIDOOHQHQ�7DQQHQQDGHOQ�VSLHOWH��EUHLWHWH�ZLOGHU�-HOlQJHUMHOLHEHU�HLQHQ�EXQWHQ�7HSSLFK�LQ�5RW��2UDQJH�XQG�5RVD�DXV��(LQ� IULVFKHU�� VFKZDFKHU� :RKOJHUXFK� YRQ� VDIWLJHP� *U�Q� NDP� PLW� GHP�OHLFKWHQ�:LQG��GLH�:HOW�GXIWHWH�EHUDXVFKHQG�ª:LH� VFK|Q� LVW� HV� KHXWH�� 'DV� ZHUGH� LFK� LP� JDQ]HQ� /HEHQ� QLFKW�YHUJHVVHQ©�� GDFKWH� 6FDUOHWW�� ª9LHOOHLFKW� ZLUG� HV� PHLQ� +RFK]HLWVWDJ�©� 8QG�NOLQJHQG� JLQJ� HV� LKU� GXUFK� +HU]� XQG� 6LQQ�� ZLH� VLH� XQG� $VKOH\� YLHOOHLFKW�KHXWH� QDFKPLWWDJ� GXUFK� GLHVH� %O�WHQSUDFKW� XQG� DOO� GLHV� IULVFKH� *U�Q�JHVFKZLQG� GDKLQIOLHJHQ� Z�UGHQ�� YLHOOHLFKW� JDU� KHXWH� QDFKW� EHL�0RQGHQVFKHLQ�QDFK�-RQHVERUR�]X�HLQHP�3IDUUHU��1DW�UOLFK�PX�WHQ�VLH�YRQ�HLQHP�3ULHVWHU�LQ�$WODQWD�QRFK�HLQPDO�JHWUDXW�ZHUGHQ��DEHU�GDU�EHU�PRFKWHQ�(OOHQ� XQG�*HUDOG� VLFK� GHQ�.RSI� ]HUEUHFKHQ�� 6LH� ]DJWH� HLQ�ZHQLJ� EHL� GHP�*HGDQNHQ��ZLH�(OOHQ�YRU�6FKDP�HUEOHLFKHQ�Z�UGH��ZHQQ�VLH�K|UWH��GD��LKUH�7RFKWHU� PLW� GHP� 9HUOREWHQ� HLQHV� DQGHUHQ� 0lGFKHQV� GXUFKJHJDQJHQ� VHL��DEHU� VLH�ZX�WH��(OOHQ�Z�UGH� LKU�YHU]HLKHQ��ZHQQ� VLH� LKU�*O�FN�VDK��*HUDOG�Z�UGH�VFKHOWHQ�XQG�IOXFKHQ��DEHU�WURW]�DOO�VHLQHU�6FKZ�UH��GD��HU�HLQH�+HLUDW�]ZLVFKHQ� LKU� XQG� $VKOH\� QLFKW� ]XOLH�H�� Z�UGH� HU� VLFK� GRFK� �EHU� HLQH�9HUELQGXQJ�]ZLVFKHQ�EHLGHQ�)DPLOLHQ�XQVDJEDU�IUHXHQ�ª$EHU� GDU�EHU� N|QQHQ� VLH� VLFK� QRFK�JHQXJ�GHQ�.RSI� ]HUEUHFKHQ��ZHQQ�LFK�HUVW�YHUKHLUDWHW�ELQ©��GDFKWH�VLH�XQG�VFKRE�GLH�VW|UHQGHQ�*HGDQNHQ�YRQ�VLFK�� ,P� 6RQQHQVFKHLQ� HLQHV� VROFKHQ� )U�KOLQJV�� QRFK� GD]X�� ZHQQ� PDQ�JHUDGH�GLH�6FKRUQVWHLQH�YRQ�7ZHOYH�2DNV�DXI�GHP�+�JHO�DP�DQGHUHQ�8IHU�]XP�9RUVFKHLQ�NRPPHQ�VDK��NRQQWH�PDQ�QXU�YRU�)UHXGH�HUEHEHQ�ª'RUW� ZHUGH� LFK� QXQ�PHLQ� JDQ]HV� /HEHQ�ZRKQHQ� XQG� QRFK� I�QI]LJPDO�XQG�|IWHU�VROFKHQ�)U�KOLQJ�VHKHQ�XQG�PHLQHQ�.LQGHUQ�XQG�(QNHOQ�HU]lKOHQ��ZLH� KHUUOLFK� GLHVHU� )U�KOLQJ� ZDU�� VR� VFK|Q�� ZLH� VLH� QLHPDOV� HLQHQ� HUOHEHQ�ZHUGHQ�©� %HL� GLHVHU� 9RUVWHOOXQJ� ZDU� VLH� VR� JO�FNOLFK�� GD�� VLH� LQ� GHQ�6FKOX�UHIUDLQ� YRQ� ª+DE¶� LFK� GDV� JU�QH� .OHLGFKHQ� DQ� ���©� HLQVWLPPWH� XQG�GDPLW�*HUDOGV�ODXWHQ�%HLIDOO�HUUDQJ�ª,FK�ZHL��QLFKW��ZDUXP�GX�KHXWH�PRUJHQ�VR�YHUJQ�JW�ELVW©��VDJWH�6XHOOHQ�SDW]LJ�� (V� ZXUPWH� VLH� LPPHU� QRFK� GHU� *HGDQNH�� GD�� VLH� LQ� 6FDUOHWWV�JU�QVHLGHQHP� %DOONOHLG� YLHO� EHVVHU� DXVVHKHQ� Z�UGH� DOV� VHLQH� UHFKWPl�LJH�%HVLW]HULQ�� :DUXP� ZDU� DXFK� 6FDUOHWW� LPPHU� VR� VHOEVWV�FKWLJ� XQG� YHUOLHK�LKUH� .OHLGHU� XQG� +�WH� VR� XQJHUQ"� 8QG� ZDUXP� QDKP� 0XWWHU� LPPHU� LKUH�3DUWHL�XQG�EHKDXSWHWH��*U�Q�VHL�QLFKW�6XHOOHQV�)DUEH"�ª'X�ZHL�W�VR�JXW�ZLH�LFK��GD��$VKOH\V�9HUOREXQJ�KHXWH�DEHQG�YHUN�QGHW�ZLUG��3D�VDJWH�HV�KHXWH�PRUJHQ�� 8QG� LFK� ZHL�� GRFK�� GD�� GX� VFKRQ� VHLW� 0RQDWHQ� LQ� LKQ� YHUOLHEW�ELVW�©ª:DV� GX� QLFKW� VDJVW�©� 6FDUOHWW� VWUHFNWH� LKU� GLH�=XQJH� DXV� XQG� OLH�� VLFK�
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QLFKW� DXV� LKUHU� JO�FNOLFKHQ� 6WLPPXQJ� EULQJHQ�� :DV� ZRKO� 0L�� 6XHOOHQ�PRUJHQ�XP�GLHVH�=HLW�VDJHQ�Z�UGH"ª$EHU�6XVL��GX�ZHL�W�GRFK��GD��GDV�QLFKW�ZDKU�LVW�©�SURWHVWLHUWH�&DUUHHQ�YHUOHW]W��ª%UHQW�LVW�GRFK�6FDUOHWWV�)UHXQG�©6FDUOHWW�ZDQGWH�LKUHU� M�QJHUHQ�6FKZHVWHU� OlFKHOQG�GLH�JU�QHQ�$XJHQ�]X��YHUZXQGHUW��ZLH�PDQ�VR�UHL]HQG VHLQ�NRQQWH��'LH�JDQ]H�)DPLOLH�ZX�WH��GD��&DUUHHQ�LKU�GUHL]HKQMlKULJHV�+HU]�DQ�%UHQW�7DUOHWRQ�YHUORUHQ�KDWWH��GHU�DEHU�LQ�LKU�QLFKWV�DOV�6FDUOHWWV�NOHLQH�6FKZHVWHU�VDK��:HQQ�(OOHQ�QLFKW�GDEHL�ZDU��QHFNWHQ�GLH�2¶+DUDV�VLH�ELV�]X�7UlQHQ�GDPLW�ª/LHEHV�� LFK� PDFK¶� PLU� QLFKW� HLQ� EL�FKHQ� DXV� %UHQW�©� 6FDUOHWW� ZDU� VR�JO�FNOLFK�� GD�� VLH� DXFK� HLQPDO� JUR�P�WLJ� VHLQ� NRQQWH�� ª8QG� HU� VLFK� DXFK�QLFKWV�DXV�PLU��:HL�W�GX��HU�ZDUWHW�QXU�GDUDXI��GD��GX�HUVW�HUZDFKVHQ�ELVW�©,P� :LGHUVWUHLW� ]ZLVFKHQ� *O�FN� XQG� =ZHLIHO� ZXUGH� &DUUHHQV�.LQGHUJHVLFKW�URVHQURW��ª2�6FDUOHWW��ZLUNOLFK"©ª6FDUOHWW��GX�ZHL�W�GRFK��0XWWHU�VDJW��&DUUHHQ�LVW�QRFK�YLHO�]X�NOHLQ��XP�DQ�9HUHKUHU�]X�GHQNHQ��XQG�QXQ�VHW]W�GX�LKU�VROFKH�)ODXVHQ�LQ�GHQ�.RSI�©ª*HK� GX� QXU� XQG� SHW]H��PLU�PDFKW� GDV� QLFKWV� DXV©�� DQWZRUWHWH�6FDUOHWW��ª'X�ZLOOVW�&DUUHHQ�QXU� ]XU�FNKDOWHQ��ZHLO�GX�ZHL�W��GD�� VLH� LQ�HLQHP�-DKU�YLHO�K�EVFKHU�LVW�DOV�GX�©ª:ROOW� LKU�ZRKO�HXUH�YHUHKUWHQ�6FKQlEHO�KDOWHQ��VRQVW�JLEWV�HLQV�PLW�GHU�3HLWVFKH©��ZDUQWH�*HUDOG�GLH�EHLGHQ��ª3VW��K|UW�PDO��5ROOHQ�GD�QLFKW�5lGHU"�'DV�VLQG�7DUOHWRQV�RGHU�)RQWDLQHV�©$OV� VLH� VLFK� GHU� .UHX]XQJ� QlKHUWHQ�� ZR� GHU� :HJ� DXV� GHP�GLFKWEHZDOGHWHQ� +�JHO� YRQ� 0LPRVD� XQG� )DLUKLOO� KHUXQWHUI�KUWH�� ZXUGHQ�+XIVFKODJ� XQG� 5lGHUJHUROO� GHXWOLFKHU�� )UDXHQVWLPPHQ� VFKDOOWHQ� KHU�EHU��HLQ�OXVWLJHV�:RUWJHIHFKW�GUDQJ�GXUFK�GHQ�9RUKDQJ�GHU�=ZHLJH��*HUDOG��GHU�YRUDQULWW��KLHOW� VHLQ�3IHUG�DQ�XQG� OLH��7RE\�PLW�GHP�:DJHQ�KDOWHQ��ZR�GLH�EHLGHQ�:HJH�VLFK�NUHX]WHQ�ª(V� VLQG� GLH� 'DPHQ� 7DUOHWRQ©�� YHUN�QGHWH� HU� VHLQHQ� 7|FKWHUQ�� 6HLQ�EO�KHQGHV� *HVLFKW� VWUDKOWH�� GHQQ� DX�HU� (OOHQ� ZDU� LKP� NHLQH� 'DPH� LQ� GHU�3URYLQ]�OLHEHU�DOV�GLH�URWKDDULJH�0UV��7DUOHWRQ��ª8QG�VLH�VHOEVW�IlKUW��-D��GLH�)UDX� KDW� HLQH� +DQG� I�U� 3IHUGH�� )HGHUOHLFKW� XQG� NUlIWLJ� ZLH� 5RKOHGHU� XQG�WURW]GHP� ]XP� .�VVHQ� K�EVFK�� 6FKDGH�� GD�� QLFKW� HLQH� YRQ� HXFK� VROFKH�+lQGH� KDW©�� I�JWH� HU� PLW� YRUZXUIVYROO� ]lUWOLFKHP�%OLFN� DXI� VHLQH� 7|FKWHU�KLQ]X�� ª&DUUHHQ�� GLH� $QJVW� YRU� GHQ� DUPHQ�9LHFKHUQ� KDW�� XQG� 6XHV�+lQGH�VLQG� VFKZHU� ZLH� %�JHOHLVHQ�� ZHQQ� VLH� HLQHQ� =�JHO� DQIDVVHQ� VROO�� XQG� GX��3X�����©ª1XQ�� MHGHQIDOOV� ELQ� LFK� QRFK QLH� DEJHZRUIHQ� ZRUGHQ©�� 6FDUOHWW� ZDU�HPS|UW��ª8QG�0UV��7DUOHWRQ�VW�U]W�DXI�MHGHU�-DJG�©
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ª8QG�EULFKW�VLFK�GDV�6FKO�VVHOEHLQ�ZLH�HLQ�0DQQ©��VDJWH�*HUDOG��ª2KQH�2KQPDFKW��RKQH�*HWXH��1XQ�DEHU�VWLOO��GD�NRPPW�VLH�©(U�KRE�VLFK�LQ�GHQ�6WHLJE�JHOQ�XQG�]RJ�LQ�ZHLWHP�%RJHQ�GHQ�+XW��DOV�GHU�7DUOHWRQVFKH� :DJHQ�� GHU� YRQ� 0lGFKHQ� LQ� EXQWHQ� .OHLGHUQ�� PLW�6RQQHQVFKLUPHQ�XQG�ZHKHQGHQ�6FKOHLHUQ��EHUTXROO��LQ�6LFKW�NDP��PLW�0UV��7DUOHWRQ� DXI� GHP� %RFN�� 9LHU� 7|FKWHU� VDPW� LKUHU� $PPH� XQG� GHQ� ODQJHQ�3DSSVFKDFKWHOQ�PLW�GHQ�%DOONOHLGHUQ�± GD�ZDU�I�U�HLQHQ�.XWVFKHU�NHLQ�3ODW]�PHKU�� 8QG� DX�HUGHP� JHVWDWWHWH� %HDWULFH� 7DUOHWRQ� IUHLZLOOLJ� NHLQHP�0HQVFKHQ��VHL�HU�VFKZDU]�RGHU�ZHL���GLH�=�JHO�]X�KDOWHQ��ZHQQ�LKU�HLJHQHU�$UP� QLFKW� JHUDGH� LQ� HLQHU� 6FKOLQJH� VWHFNWH�� =DUW�� IHLQNQRFKLJ� XQG� YRQ� VR�ZHL�HU�+DXW��DOV�KDEH�LKU�IODPPHQGHV�+DDU�DOOH�)DUEH�DQ�VLFK�JHULVVHQ��ZDU�VLH� ELV� ]XP� 5DQGH� HUI�OOW� YRQ� �EHUVSUXGHOQGHU� *HVXQGKHLW� XQG�XQHUP�GOLFKHU� 7DWNUDIW�� $FKW� .LQGHU� KDWWH� VLH� JHERUHQ�� URWKDDULJ� XQG�OHEHQVVWURW]HQG�ZLH�VLH�VHOEVW��XQG�VLH�YRU]�JOLFK�HU]RJHQ�� LQGHP�VLH� LKQHQ�DOOHQ�GDV�JOHLFKH�OLHEHYROOH�*HZlKUHQODVVHQ�XQG�]XJOHLFK�GLH�VWUHQJH�=XFKW�DQJHGHLKHQ�OLH���PLW�GHQHQ�VLH�LKUH�)�OOHQ�DXI]RJ��ª%lQGLJH�VLH��DEHU�EULFK�QLFKW�LKUHQ�:LOOHQ©��ZDU�0UV��7DUOHWRQV�/HLWVSUXFK�6LH� OLHEWH� 3IHUGH� XQG� VSUDFK� EHVWlQGLJ� YRQ� LKQHQ�� 6LH� YHUVWDQG� XQG�EHKDQGHOWH� VLH� EHVVHU�� DOV� DOOH�0lQQHU� LQ� GHU� 3URYLQ]� HV� NRQQWHQ��$XI� GHU�.RSSHO� ZLPPHOWH� HV� YRQ� )RKOHQ� ELV� KLQDXI� ]XP� 3DUNUDVHQ�� ZLH� DXFK� GDV�ZHLWOlXILJH� +DXV� DXI� GHP� +�JHO� ]X� HQJ� I�U� LKUH DFKW� .LQGHU� ZDU�� 6WHWV�OLHIHQ�)�OOHQ��6|KQH��7|FKWHU� XQG� -DJGKXQGH�KLQWHU� LKU�KHU��ZHQQ� VLH��EHU�GLH�3ODQWDJH�JLQJ��,KUHQ�3IHUGHQ��QDPHQWOLFK�LKUHU�URWHQ�6WXWH�1HOOLH��WUDXWH�VLH�PHQVFKOLFKHQ�9HUVWDQG� ]X�� XQG�ZHQQ�GHU�+DXVKDOW� VLH��EHU�GLH�6WXQGH�KLQDXV� IHVWKLHOW�� DXI�GLH� VLH� LKUHQ� WlJOLFKHQ�5LWW�DQJHVHW]W�KDWWH��GU�FNWH�VLH�GHP� HUVWHQ� EHVWHQ� NOHLQHQ�1HJHUMXQJHQ� GLH�=XFNHUVFKDOH� LQ� GLH�+DQG�XQG�VDJWH��ª*LE�1HOOLH�HLQH�+DQGYROO�XQG�VDJ�LKU��LFK�NlPH�JOHLFK�©)DVW�LPPHU�ZDU�VLH�LP�5HLWNOHLG��RE�VLH�ULWW�RGHU QLFKW��MHGHQIDOOV�ZDU�VLH�LPPHU�LP�%HJULII�]X�UHLWHQ�XQG�]RJ�GHVKDOE�GDV�5HLWNOHLG�JOHLFK�IU�K�EHLP�$XIVWHKHQ� DQ�� -HGHQ� 0RUJHQ�� RE� EHL� 5HJHQ� RGHU� 6RQQHQVFKHLQ�� ZXUGH�1HOOLH� JHVDWWHOW� XQG� YRU� GHP� +DXVH� DXI� XQG� DE� JHI�KUW� LQ� (UZDUWXQJ� GHV�$XJHQEOLFNV��GD�0UV��7DUOHWRQ�LKUHQ�3IOLFKWHQ�HLQH�6WXQGH�DEVSDUHQ�NRQQWH��)DLUKLOO�ZDU�HLQH� VFKZHU�]X�EHZLUWVFKDIWHQGH�3ODQWDJH��XQG�GHVKDOE�JDE�HV�QXU� VHOWHQ� HLQH�0X�HVWXQGH�� XQG� 1HOOLH� ZXUGH� RIW� VWXQGHQODQJ� LP� 6FKULWW�DXI�XQG�DE�JHI�KUW��ZlKUHQG�%HDWULFH�7DUOHWRQ�LKUH�7DJHVDUEHLW�YHUULFKWHWH��GHQ�5HLIURFN�JHLVWHVDEZHVHQG��EHU� GHP�$UP� WUDJHQG�� VR� GD��GDUXQWHU� HLQ�ODQJHV�6W�FN�YRQ�GHQ�EODQNHQ�KRKHQ�6WLHIHOQ�]XP�9RUVFKHLQ�NDP�+HXWH� ZDU� VLH� LQ� PDWWHU� VFKZDU]HU� 6HLGH� PLW� JDQ]� XQPRGHUQ� HQJHP�5HLIURFN�� (V� VDK� LPPHU� QRFK� DXV�� DOV� KlWWH� VLH� LKU� 5HLWNOHLG� DQ�� GHQQ� GLH�7DLOOH�ZDU�HEHQVR� VWUHQJ�JHVFKQLWWHQ��XQG�GHU�NOHLQH�VFKZDU]H�+XW�PLW�GHU�
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ODQJHQ� VFKZDU]HQ� 6WUDX�HQIHGHU�� GHU� VFKUlJ� �EHU� GHQ� ZDUPKHU]LJHQ��]ZLQNHUQGHQ�EUDXQHQ�$XJHQ�VD���ZDU�GHU�=ZLOOLQJVEUXGHU�GHV�DEJHWUDJHQHQ�DOWHQ +XWHV��GHQ�VLH�]XU�+HW]MDJG�WUXJ�6LH� VFKZHQNWH� GLH� 3HLWVFKH�� DOV� VLH� *HUDOG� HUEOLFNWH�� XQG� OLH�� LKUH�WlQ]HOQGHQ� 5RWI�FKVH� KDOWHQ�� 'LH� YLHU�0lGFKHQ� KLQWHQ� LP�:DJHQ� OHKQWHQ�VLFK� PLW� VR� ODXWHP� *UX�� KHUDXV�� GD�� GLH� 3IHUGH� lQJVWOLFK� VWLHJHQ�� (LQHP�]XIlOOLJHQ�%HREDFKWHU�PRFKWH�HV�YRUNRPPHQ��DOV�VHLHQ�-DKUH�YHUJDQJHQ�XQG�QLFKW� HUVW� ]ZHL�7DJH�� VHLW�7DUOHWRQV� XQG�2¶+DUDV� HLQDQGHU� JHVHKHQ�KDWWHQ��7DUOHWRQV� ZDUHQ� HLQH� JHVHOOLJH� )DPLOLH� XQG� KDWWHQ� LKUH� 1DFKEDUQ� JHUQ��EHVRQGHUV� GLH�2¶+DUDVFKHQ�0lGHOV��'DV� KHL�W�� 6XHOOHQ� XQG�&DUUHHQ��.HLQ�0lGFKHQ� DXV� GHU� 3URYLQ]�� PLW� $XVQDKPH� YLHOOHLFKW� GHU� VSDW]HQKLUQLJHQ�&DWKOHHQ�&DOYHUW��KDWWH�ZLUNOLFK�HWZDV�I�U�6FDUOHWW��EHU�,P� 6RPPHU� JDE� HV� LQ� GHU� 3URYLQ]� GXUFKVFKQLWWOLFK� HLQPDO� Z|FKHQWOLFK�HLQHQ� %DOO� XQG� HLQ� *DUWHQIHVW�� 7URW]GHP� IDQGHQ� GLH� URWKDDULJHQ�7DUOHWRQPlGFKHQ�PLW�LKUHU�XQHUVlWWOLFKHQ�*HQX�VXFKW�MHGHV�QHXH�*DUWHQIHVW�XQG�MHGHQ�QHXHQ�%DOO�VR�DXIUHJHQG��DOV�ZlUH�HV�GHU�HUVWH�LQ�LKUHP�/HEHQ��(V�ZDU�HLQ�K�EVFKHV��PXQWHUHV�4XDUWHWW��ZHOFKHV�VR�HQJ�]XVDPPHQJHGUlQJW�LP�:DJHQ� VD��� GD�� GLH� 5HLIU|FNH� PLW� LKUHQ� 5�VFKHQ� �EHU� GHQ� :DJHQ�KLQDXVKLQJHQ� XQG� GLH� 6RQQHQVFKLUPH� OHLVH� DQHLQDQGHUVWLH�HQ� �EHU� GHQ�EUHLWHQ�)ORUHQWLQHU�+�WHQ�PLW�LKUHQ�5RVHQ�XQG�KlQJHQGHQ�.LQQElQGHUQ�DXV�VFKZDU]HP�6DPW��8QWHU�GHQ�+�WHQ�ZDUHQ�DOOH�6FKDWWLHUXQJHQ�URWHQ�+DDUHV�YHUWUHWHQ�� EHL�+HWW\� HLQ� YROOHV� UHLQHV�5RW�� EHL�&DPLOOD� HLQ� HUGEHHUIDUEHQHV�%ORQG�� 5DQGDV� +DDUH� OHXFKWHWHQ� NXSIHUEUDXQ� XQG� GLH� GHU� NOHLQHQ� %HWV\�JHOEURW�ZLH�.DURWWHQ�ª'DV� LVW� HLQH� VFK|QH� 6FKDU�� JQlGLJH� )UDX©�� VDJWH� *HUDOG� JDODQW� XQG�EUDFKWH�VHLQ�3IHUG�QHEHQ�GHP�:DJHQ�]XP�6WHKHQ��ª$EHU�NHLQH�LVW�VR�VFK|Q�ZLH�GLH�0XWWHU�©0UV�� 7DUOHWRQ� UROOWH� GLH� URWEUDXQHQ� $XJHQ� XQG� ]RJ� LQ� GUROOLJHU�:�UGLJXQJ�GLHVHV�.RPSOLPHQWV�GLH�8QWHUOLSSH�DQ��XQG�GLH�0lGFKHQ�ULHIHQ�ª0D�� NHLQH� VFK|QHQ� $XJHQ� PDFKHQ�� RGHU� ZLU� VDJHQ� HV� 3D�©� XQG� ª,FK�YHUVLFKHUH� ,KQHQ��0U��2¶+DUD��ZHQQ�HLQ�K�EVFKHU�0DQQ�DXIWDXFKW�ZLH�6LH��VFKQDSSW�VLH�LKQ�XQV�DOOHQ�ZHJ�©6FDUOHWW� ODFKWH�PLW� GHQ� DQGHUHQ� �EHU� GLH� OXVWLJHQ�:RUWH� XQG�ZDU� GRFK��ZLH� LPPHU�� YRQ� GHU� IUHLHQ� $UW� EHIUHPGHW�� LQ� GHU� GLH� 7DUOHWRQV� PLW� LKUHU�0XWWHU�XPJLQJHQ��JDQ]�DOV�ZlUH�VLH�LKUHVJOHLFKHQ�XQG�QLFKW�HLQHQ�7DJ�lOWHU�DOV� VHFK]HKQ�� 6FKRQ� GHU� *HGDQNH�� VR� HWZDV� ]X� LKUHU� HLJHQHQ� 0XWWHU� ]X�VDJHQ�� HUVFKLHQ� 6FDUOHWW� IDVW� ZLH� HLQH� /lVWHUXQJ�� 8QG� GRFK� KDWWHQ� GLH�%H]LHKXQJHQ� GHU� 7DUOHWRQVFKHQ� 7|FKWHU� ]X� LKUHU� 0XWWHU� HWZDV� VHKU�5HL]YROOHV��GHQQ�EHL� DOOHP��ZDV� VLH� DQ� LKU� DXV]XVHW]HQ�� ]X� VFKHOWHQ�XQG�]X�QHFNHQ� IDQGHQ�� EHWHWHQ� VLH� VLH� DQ�� 1LFKW�� GD�� 6FDUOHWW�� ZLH� VLH� VLFK�
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VFKOHXQLJVW� VDJWH�� DQ� (OOHQV� 6WDWW� OLHEHU� HLQH� 0XWWHU� ZLH� 0UV�� 7DUOHWRQ�JHKDEW� KlWWH�� DEHU� 6SD�� PX�WH� HV� GRFK� PDFKHQ�� VR� PLW� VHLQHU� 0XWWHU�XPJHKHQ�]X�G�UIHQ��6FKRQ�GHU�*HGDQNH�ZDU�(OOHQ�JHJHQ�EHU�HLQ�0DQJHO�DQ�(KUIXUFKW��XQG� VLH� VFKlPWH� VLFK� VHLQHU��9RQ�VROFKHQ�$QIHFKWXQJHQ�ZXUGHQ�GLH� +LUQH� XQWHU� GHQ� YLHU� 5RWVFK|SIHQ� GRUW� LP� :DJHQ� JHZL�� QLHPDOV�KHLPJHVXFKW��:LH� LPPHU�� ZHQQ� 6FDUOHWW� GDV� *HI�KO� KDWWH�� DQGHUV� DOV� LKUH�1DFKEDUQ�]X�VHLQ��EHILHO�VLH�HLQH�JHUHL]WH�8QVLFKHUKHLW�6R� JHVFKHLW� VLH� DXFK� ZDU�� KDWWH� VLH� GRFK� ZHQLJ� 0HQVFKHQNHQQWQLV��WURW]GHP�EHJULII� VLH� KDOE� XQEHZX�W�� GD�� GLH�7DUOHWRQVFKHQ�0lGFKHQ� ]ZDU�XQElQGLJ�ZLH� )�OOHQ� XQG�ZLOG�ZLH�0lU]KDVHQ�ZDUHQ�� DEHU� DOV� JO�FNOLFKHV�(UEWHLO� HLQH� XQEHN�PPHUWH� LQQHUH� 6LFKHUKHLW� EHVD�HQ�� 9RQ� VHKHQ� GHU�0XWWHU�ZLH�GHV�9DWHUV�ZDUHQ�VLH�1RUGJHRUJLDQHU��QXU�GXUFK�HLQH�*HQHUDWLRQ�YRQ�GHQ�HUVWHQ�%DKQEUHFKHUQ�LQ�GHU�:LOGQLV�JHWUHQQW��6LH�ZDUHQ�LKUHU�VHOEVW�XQG�LKUHU�8PZHOW�VLFKHU�XQG�ZX�WHQ�DXV�,QVWLQNW��ZDV�VLH�]X�WXQ�KDWWHQ��'DV�JDOW�DXFK�I�U�GLH�:LONHV��GRFK�DXI�JDQ]�DQGHUH�$UW��-HQHU�LQQHUH�=ZLVW��GHQ�6FDUOHWW� VR� RIW� GXUFKNlPSIHQ� PX�WH�� GD� LQ� LKUHQ� $GHUQ GDV� %OXW� GHU��EHU]�FKWHWHQ� $ULVWRNUDWLQ� VLFK� PLW� GHU� JHVFKHLWHQ� HUGQDKHQ� $UW� GHV�LULVFKHQ� %DXHUQ�PLVFKWH�� EOLHE� LKQHQ� HUVSDUW�� 6FDUOHWW� KDWWH� GDV� %HG�UIQLV��LKUH� 0XWWHU� ]X� YHUHKUHQ� XQG� DQ]XEHWHQ�� ]XJOHLFK� DEHU� DXFK� LKU� +DDU� ]X�]DXVHQ�XQG�VLH�]X�QHFNHQ��(V ZDU�GHUVHOEH�:LGHUVWUHLW�GHU�*HI�KOH��GHU�VLH�Z�QVFKHQ� OLH��� YRU� 0lQQHUQ� DOV� ]DUWH� 'DPH� YRQ� HGOHU� +HUNXQIW� ]X�HUVFKHLQHQ�� JOHLFK]HLWLJ� DEHU� DXFK� HLQ� DXVJHODVVHQHV�0lGFKHQ� ]X� VHLQ�� GDV�VLFK�QLFKW�]X�JXW�I�U�HLQ�SDDU�.�VVH�YRUNDP�ª:R�VWHFNW�GHQQ�(OOHQ�KHXWH�PRUJHQ"©�IUDJWH�0UV��7DUOHWRQ�ª6LH� PX�� XQVHUHP� $XIVHKHU� (QWODVWXQJ� HUWHLOHQ� XQG� LVW� ]X� +DXVH�JHEOLHEHQ��XP�GLH�%�FKHU�PLW� LKP�GXUFK]XJHKHQ��:R�LVW�GHQQ�GHU�*HPDKO�XQG�GLH�6|KQH"©ª$FK�� GLH� VLQG� VFKRQ� YRU� PHKUHUHQ� 6WXQGHQ� QDFK� 7ZHOYH� 2DNV�KLQ�EHUJHULWWHQ��GHQ�3XQVFK�]X�SURELHUHQ��YHUPXWOLFK�XP�IHVW]XVWHOOHQ��RE�HU�VWDUN�JHQXJ�LVW��$OV�RE�VLH�QLFKW�YRQ�MHW]W�ELV�PRUJHQ�IU�K�=HLW�JHQXJ�GD]X�KlWWHQ�� ,FK� ZHUGH� -RKQ� :LONHV� ELWWHQ�� VLH� �EHU� 1DFKW� GD]XEHKDOWHQ�� XQG�ZHQQ� HU� VLH� LQ� GHQ� 6WDOO� OHJHQ� PX��� )�QI� 0lQQHU�� GLH� GHV� *XWHQ� ]XYLHO�KDEHQ�� VLQG� DXFK�PLU� ]XYLHO��0LW� GUHLHQ�ZLOO� LFK� VFKRQ� IHUWLJ�ZHUGHQ�� DEHU����©5DVFK�XQWHUEUDFK�*HUDOG�VLH�XQG�ZHFKVHOWH�GDV�7KHPD��(U�VS�UWH�JHQDX��ZLH�KLQWHU�VHLQHP�5�FNHQ�GLH�HLJHQHQ�7|FKWHU�NLFKHUWHQ�XQG�GDUDQ�GDFKWHQ��LQ� ZHOFKHU� 9HUIDVVXQJ� HU� YRQ� GHP� :LONHVVFKHQ� *DUWHQIHVW� LP� YRULJHQ�+HUEVW�QDFK�+DXVH�JHNRPPHQ�ZDU�ª:DUXP� VLW]HQ� 6LH� GHQQ� KHXWH� QLFKW� ]X� 3IHUGH�� 0UV�� 7DUOHWRQ"� 2KQH�1HOOLH�VHKHQ�6LH�PLU�JDQ]�IUHPG�DXV��6LH�VLQG�GRFK�GHU�ZDKUH�6WHQWRU����©
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ª6WHQWRU��GX�PHLQH�*�WH�©�0UV��7DUOHWRQ�lIIWH�VHLQ�,ULVFK�QDFK��ª=HQWDXU�PHLQHQ� 6LH� ZRKO�� 6WHQWRU� ZDU� HLQ� 0DQQ� PLW� HLQHU� 6WLPPH� ZLH� HLQ�0HVVLQJJRQJ�©ª6WHQWRU�RGHU�=HQWDXU��GDV�LVW�PLU�HLQV©��DQWZRUWHWH�*HUDOG�XQG�OLH��VLFK�GXUFK� VHLQHQ� ,UUWXP�QLFKW� DXV�GHU�)DVVXQJ�EULQJHQ��ª,P��EULJHQ�KDEHQ�6LH�MD� HLQH� 6WLPPH� ZLH� DXV� 0HVVLQJ�� JQlGLJH� )UDX�� ZHQQ� VLH� GLH� 0HXWH�DQWUHLEHQ�©ª'D�KDVW�GX¶V��0D©��VDJWH�+HWW\��ªLFK�KDE¶�GLU�LPPHU�JHVDJW��GX�NUHLVFKVW�MHGHVPDO�ZLH�HLQ�,QGLDQHU��ZHQQ�GX�HLQHQ�)XFKV�VLHKVW�©ª1LFKW� VR� ODXW�� ZLH� GX� NUHLVFKVW��ZHQQ�0DPP\�GLU� GLH�2KUHQ�ZlVFKW©��JDE� 0UV�� 7DUOHWRQ� ]XU�FN�� ª8QG� GX� ZLOOVW� VHFK]HKQ� -DKUH� DOW� VHLQ�� $OVR�UHLWHQ�NDQQ�LFK�KHXWH�QLFKW��ZHLO�1HOOLH�LQ�GHU�)U�KH�JHIRKOW�KDW�©ª:DKUKDIWLJ�©� *HUDOG� ZDU� DXI� GDV� OHEKDIWHVWH� LQWHUHVVLHUW�� VHLQH� LULVFKH�/HLGHQVFKDIW� I�U� 3IHUGH� VWUDKOWH� LKP� DXV� GHQ� $XJHQ�� XQG� 6FDUOHWW� KDWWH�ZLHGHU� GDV� *HI�KO� GHU� %HVW�U]XQJ�� DOV� VLH� LKUH� 0XWWHU� PLW� 0UV�� 7DUOHWRQ�YHUJOLFK�)�U� (OOHQ� IRKOWHQ� 6WXWHQ� QLFKW� XQG� NDOEWHQ� NHLQH� .�KH�� .DXP� GD��+�KQHU� (LHU� OHJWHQ�� (OOHQ� VDK� �EHU� DOO� GDV� YROOVWlQGLJ� KLQZHJ��$EHU�0UV��7DUOHWRQ�NDQQWH�VROFKH�6FKDPKDIWLJNHLWHQ�QLFKW�ª(LQH�NOHLQH�6WXWH��QLFKW�ZDKU"©ª1HLQ��HLQ�VFK|QHU�NOHLQHU�+HQJVW�PLW�IDVW�]ZHL�0HWHU�ODQJHQ�%HLQHQ��6LH�P�VVHQ�HLQPDO�KHU�EHUNRPPHQ�XQG�LKQ�VLFK�DQVHKHQ��0U��2¶+DUD��(LQ�HFKW�7DUOHWRQVFKHV�3IHUG��URW�ZLH�+HWW\V�/RFNHQ�©ª6LHKW� +HWW\� DXFK� VRQVW� IXUFKWEDU� lKQOLFK©�� VDJWH� &DPLOOD� XQG� WDXFKWH�GDQQ� LQ� HLQHQ�:LUUZDUU� YRQ� 5|FNHQ�� 6SLW]HQKRVHQ� XQG�ZLSSHQGHQ� +�WHQ�XQWHU��DOV�+HWW\�VLH�]X�NQHLIHQ�EHJDQQ�ª0HLQH�)RKOHQ�VWLFKW�KHXWH�PRUJHQ�GHU�+DIHU©��VDJWH�0UV��7DUOHWRQ��ªVLH�KDEHQ� VFKRQ� GLH� JDQ]H� =HLW� �EHU� KLQWHQ� DXVJHVFKODJHQ�� VHLW� ZLU� KHXWH�PRUJHQ�GLH�1HXLJNHLWHQ��EHU�$VKOH\�XQG�VHLQH�NOHLQH�&RXVLQH�DXV�$WODQWD�K|UWHQ��:LH�KHL�W�VLH�QRFK"�0HODQLH"�*RWW�VHJQH�GDV�.LQG��VLH�LVW�JHZL��HLQ�V��HV�NOHLQHV�'LQJ��DEHU�LFK�NDQQ�PLFK�ZHGHU�DXI�LKUHQ�1DPHQ�QRFK�DXI�LKU�*HVLFKW�EHVLQQHQ��8QVHUH�.|FKLQ�LVW�GLH�)UDX�GHV�:LONHVVFKHQ�'LHQHUV��(U�NDP� JHVWHUQ� DEHQG� XQG� HU]lKOWH� LKU�� GD�� GLH� 9HUOREXQJ� KHXWH� DEHQG�YHUN�QGHW�ZHUGHQ� VROO�� XQG�&RRN\� KDW� HV� XQV� KHXWH�PRUJHQ�EHULFKWHW��'LH�0lGFKHQ�VLQG�JDQ]�DXIJHUHJW�GDU�EHU��LFK�VHKH�QLFKW�UHFKW�HLQ��ZDUXP��6HLW�-DKUHQ�ZHL��MHGHU�0HQVFK��GD��$VKOH\�VLH�KHLUDWHQ�ZLOO��GDV�KHL�W��ZHQQ�HU�QLFKW�HLQH�VHLQHU�&RXVLQHQ�DXV�0DFRQ�]XU�)UDX�QHKPHQ�Z�UGH��*HQDX�ZLH�+RQH\�:LONHV�LKUHQ�9HWWHU�&KDUOHV��0HODQLHV�%UXGHU��HLQPDO�KHLUDWHQ�ZLUG��1XQ� VDJHQ� 6LH� PLU�� 0U�� 2¶+DUD�� LVW� HV� HWZD� XQJHVHW]OLFK� I�U� :LONHV��
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DX�HUKDOE�LKUHU�HLJHQHQ�)DPLOLH�]X�KHLUDWHQ"�:HQQ�QlPOLFK����©'HQ�5HVW�GHU�ODFKHQG�JHVSURFKHQHQ�:RUWH�K|UWH�6FDUOHWW�QLFKW��)�U HLQHQ�NXU]HQ�$XJHQEOLFN�ZDU�HV��DOV�KDEH�VLFK�GLH�6RQQH�KLQWHU�HLQH�N�KOH�:RONH�JHGXFNW� XQG� �EHUOLH�H� GLH�:HOW� HLQHP�'XQNHO�� GDV� DOOH�'LQJH� LKUHU�)DUEH�EHUDXEWH��'DV�IULVFKJU�QH�/DXE�VDK�NUlQNOLFK�DXV��GHU�/LJXVWHU�ZXUGH�IDKO��GHU� EO�KHQGH� $SIHOEDXP�� GHU� HEHQ� QRFK� LQ� VR� KHUUOLFKHP� 5RVD� JHVWUDKOW�KDWWH��ZXUGH�EOHLFK�XQG�WU�E��6FDUOHWW�JUXE�GLH�)LQJHU�LQ�GLH�:DJHQSROVWHU��XQG�HLQHQ�$XJHQEOLFN�VFKZDQNWH�LKU�6RQQHQVFKLUP��=X�ZLVVHQ��GD��$VKOH\�YHUOREW� ZDU�� EHGHXWHWH� HWZDV� JDQ]� DQGHUHV�� DOV� GLH� /HXWH� VR� OHLFKWKLQ�GDU�EHU� VSUHFKHQ� ]X� K|UHQ�� 'DQQ� DEHU� VWU|PWH� GHU� 0XW� LKU� PDFKWYROO�]XU�FN��GLH�6RQQH�NDP�ZLHGHU�]XP�9RUVFKHLQ�XQG��EHUJR��GLH�/DQGVFKDIW�PLW�QHXHP�*ODQ]��6LH�ZX�WH��GD��$VKOH\�VLH�OLHEWH��'DV�ZDU�JHZL���8QG�VLH�OlFKHOWH�EHL�GHP�*HGDQNHQ��ZLH��EHUUDVFKW�0UV��7DUOHWRQ�VHLQ�Z�UGH��ZHQQ�KHXWH�DEHQG�YRQ�NHLQHU�9HUOREXQJ�GLH�5HGH�ZDU�± ZHQQ�HV�VWDWW�GHVVHQ�]X�HLQHU�(QWI�KUXQJ�NDP��'DQQ�Z�UGH�VLH�JHZL���EHUDOO�HU]lKOHQ��ZDV�I�U�HLQ�JHULVVHQHU� 6FKOLQJHO� 6FDUOHWW� VHL�� HLQIDFK� GDEHL]XVLW]HQ� XQG� ]X]XK|UHQ��ZHQQ� �EHU�0HODQLH� JHVSURFKHQ� ZXUGH�� ZR� GRFK� GLH� JDQ]H� =HLW� VFKRQ� VLH�XQG�$VKOH\�����LKU�NDPHQ�GLH�*U�EFKHQ�EHL�LKUHQ�HLJHQHQ�9RUVWHOOXQJHQ��XQG�+HWW\�� GLH� GLH� :LUNXQJ� GHU� P�WWHUOLFKHQ� :RUWH� VFKDUI� EHREDFKWHW� KDWWH��OHKQWH�VLFK�PLW�OHLFKWHP��UDWORVHP�6WLUQUXQ]HOQ�]XU�FN�ª:DV� 6LH� DXFK� VDJHQ� P|JHQ�� 0U�� 2¶+DUD©�� XQWHUVWULFK� 0UV�� 7DUOHWRQ��ª'LH�+HLUDWHUHL�YRQ�9HWWHU�XQG�&RXVLQH�LVW�JDQ]�YHUNHKUW��6FKOLPP�JHQXJ��GD�� $VKOH\� GLH� NOHLQH� +DPLOWRQ� KHLUDWHW�� GD�� DEHU� +RQH\� GHQ� EODVVHQ�&KDUOLH�+DPLOWRQ�QHKPHQ�ZLOO����©ª+RQH\� EHNRPPW� QLH� HLQHQ� DQGHUHQ�� ZHQQ� VLH� QLFKW� &KDUOLH� KHLUDWHW©��HUNOlUWH� 5DQGD� JUDXVDP� LP� 9ROOJHI�KO� LKUHU� HLJHQHQ� %HOLHEWKHLW�� ª$X�HU�LKP� KDW� VLH� QLH� HLQHQ� 9HUHKUHU� JHKDEW�� 8QG� HU� KDW� DXFK� QLH� VHKU� YHUOLHEW�JHWDQ�� REZRKO� VLH� YHUOREW� VLQG�� 6FDUOHWW�� ZHL�W� GX� QRFK�� ZLH� HU� YRULJH�:HLKQDFKWHQ�KLQWHU�GLU�KHU�ZDU"©ª1LFKW� ERVKDIW�ZHUGHQ��0L�©�� VDJWH� GLH�0XWWHU�� ª9HWWHUQ� XQG�&RXVLQHQ�VROOWHQ�HLQDQGHU�QLFKW�KHLUDWHQ��QLFKW�HLQPDO�9HWWHUQ�XQG�&RXVLQHQ�]ZHLWHQ�*UDGHV��'DV�VFKZlFKW�GHQ�6FKODJ��'DV�LVW�QLFKW�ZLH�EHL�3IHUGHQ��0DQ�NDQQ�HLQH� 6WXWH� PLW� LKUHP� %UXGHU� XQG� HLQHQ� +HQJVW� PLW� VHLQHU� 7RFKWHU� SDDUHQ�XQG� JXWH� (UJHEQLVVH� HU]LHOHQ�� ZHQQ� PDQ� GLH� 5DVVH� NHQQW�� DEHU� EHL�0HQVFKHQ�JHKW�GDV�QXQ�PDO�QLFKW��(GOH�5DVVH�EHNRPPW�PDQ�YLHOOHLFKW��DEHU�RKQH�6DIW�XQG�.UDIW�©ª*QlGLJH� )UDX�� LFK� QHKPH� 6LH� EHLP� :RUW�� *LEW� HV� EHVVHUH� /HXWH� DOV�:LONHV"�8QG�VLH�KDEHQ�LPPHU�XQWHUHLQDQGHU�JHKHLUDWHW��VHLWGHP�%ULDQ�%RQL�HLQ�-XQJH�ZDU�©ª8QG� HV� ZLUG� K|FKVWH� =HLW�� GD�� VLH� GDPLW� DXIK|UHQ�� HV� IlQJW� DQ�� VLFK�
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EHPHUNEDU� ]X� PDFKHQ�� 2� QHLQ�� QLFKW� VR VHKU� $VKOH\�� GHU� LVW� HLQ� JXW�DXVVHKHQGHU� MXQJHU� 7HXIHO�� REZRKO� DXFK� HU� ���� $EHU� VHKHQ� 6LH� VLFK� GLHVH�EHLGHQ� YHUZDVFKHQHQ�:LONHVVFKHQ�0lGFKHQ� DQ�� GLH� DUPHQ� 'LQJHU�� 1HWWH�0lGFKHQ� QDW�UOLFK�� DEHU� IDUEORV��8QG� VHKHQ� 6LH� VLFK� GRFK� GLH� NOHLQH�0L��0HODQLH� DQ�� '�QQ� ZLH� HLQH� /DWWH�� ]XP� 8PZHKHQ� ]DUW� XQG� RKQH� DOOHV�7HPSHUDPHQW�� .HLQHQ� HLJHQHQ� (LQIDOO� LP� .RSI�� ¾1HLQ�� JQlGLJH� )UDX�� MD��JQlGLJH�)UDX�½�0HKU�ZHL��VLH�QLFKW�]X�VDJHQ��9HUVWHKHQ�6LH��ZDV�LFK�PHLQH"�'LH�)DPLOLH�EUDXFKW�QHXHV�%OXW��JXWHV��NUlIWLJHV�%OXW��ZLH�PHLQH�5RWVFK|SIH�RGHU�ZLH� ,KUH�6FDUOHWW��$EHU�PL�YHUVWHKHQ�6LH�PLFK�QLFKW��:LONHV� VLQG�DXI�LKUH�$UW�VHKU�IHLQH�/HXWH��6LH�ZLVVHQ��ZLH�JHUQ�LFK�VLH�DOOH�KDEH��DEHU��VHLHQ�6LH� DXIULFKWLJ�� GXUFK� ,Q]XFKW� �EHU]�FKWHW�� VWLPPW� HV� RGHU� VWLPPW� HV� QLFKW"�+|FKVW�EUDXFKEDU�DXI�WURFNHQHP��DXI�OHLFKWHP�*HOlXI��DEHU�SDVVHQ�6LH�DXI��ZDV� LFK� VDJH�� LFK� JODXEH� QLFKW�� GD�� :LONHV� DXI� VFKZHUHP� %RGHQ� ODXIHQ�N|QQHQ��$OOHU�6DIW�XQG�DOOH�.UDIW�LVW�DXV�LKQHQ�KHUDXVJH]�FKWHW��JODXEH�LFK��XQG�LP�1RWIDOO�VLQG�VLH�GHP�8QHUZDUWHWHQ�QLFKW�JHZDFKVHQ��(LQ�6FKODJ�QXU�I�U� JXWHV� :HWWHU�� 'XUFK� GDV� 8QWHUHLQDQGHUKHLUDWHQ� VLQG� VLH� DQGHUV�JHZRUGHQ�DOV�GLH��EULJHQ�/HXWH�LQ�GHU�*HJHQG��,PPHU�NOLPSHUQ�VLH�DXI�GHP�.ODYLHU� XQG� VWHFNHQ� GLH� 1DVH� LQ� %�FKHU�� ,FK� JODXEH� ZDKUKDIWLJ�� $VKOH\�]LHKW�GDV�/HVHQ�GHP�-DJGUHLWHQ�YRU��-D��GDV�LVW�PHLQH�HKUOLFKH�hEHU]HXJXQJ��0U��2¶+DUD�� 6HKHQ� 6LH� VLFK� GRFK� QXU� LKUH�.QRFKHQ� DQ��9LHO� ]X� IHLQ��'LH�EUDXFKWHQ�NUDIWYROOH�9lWHU�XQG�0�WWHU����©ª$K� ± KPP©�� PDFKWH� *HUDOG�� GHP� SO|W]OLFK� DXIJLQJ�� GD�� GLH�8QWHUKDOWXQJ��GLH� I�U� LKQ�K|FKVW� LQWHUHVVDQW�XQG�GXUFKDXV�SDVVHQG�ZDU��DXI�(OOHQ� JDQ]� DQGHUV� ZLUNHQ� Z�UGH�� XQG� HU� KDWWH� HLQ� VFKOHFKWHV� *HZLVVHQ�GDEHL��GD��YRU�GHQ�2KUHQ�LKUHU�7|FKWHU�HLQ�VR�IUHLP�WLJHV�*HVSUlFK�JHI�KUW�ZXUGH��0UV��7DUOHWRQ�DEHU�ZDU�ZLH�JHZ|KQOLFK�WDXE�I�U�DOOHV�DQGHUH� ZHQQ�HV� VLFK� XP� LKU� /LHEOLQJVWKHPD� KDQGHOWH�� =XFKWIUDJHQ�� VHL� HV� EHL� 3IHUGHQ�RGHU�0HQVFKHQ�ª,FK� ZHL��� ZDV� LFK� VDJH�� ,FK� KDWWH� HLQHQ� 9HWWHU� XQG� HLQH� &RXVLQH�� GLH�HLQDQGHU� JHKHLUDWHW� KDEHQ�� 1XQ�� LFK� JHEH� ,KQHQ� PHLQ� :RUW�� GLH� .LQGHU�KDWWHQ�DOOH� ULFKWLJH�)URVFKDXJHQ��GLH�DUPHQ�'LQJHU��8QG�DOV�PHLQH�)DPLOLH�YRQ�PLU�YHUODQJWH�� LFK�VROOWH�PHLQHQ�*UR�YHWWHU�KHLUDWHQ��KDEH� LFK�JHERFNW�ZLH�HLQ�)RKOHQ�� ,FK�KDEH�JHVDJW�� ¾1HLQ��0D�� LFK�QLFKW��'DQQ�EHNRPPHQ�MD�PHLQH� .LQGHU� DOOH� GHQ� 6SDW� XQG� ZHUGHQ� 5RKUHU�½� 0D� ILHO� QDW�UOLFK� LQ�2KPPDFKW��DOV� LFK�GDV�YRP�6SDW�VDJWH��DEHU�LFK�EOLHE�IHVW��XQG�*UR�PDPD�KLHOW�PLU�GLH�6WDQJH��6LH�YHUVWDQG�HEHQ�DXFK�ZDV�YRQ�3IHUGH]XFKW�XQG�JDE�PLU� UHFKW�� 6LH� LVW� PLU� GDQQ� EHKLOIOLFK� JHZHVHQ�� PLW� 0U�� 7DUOHWRQ�GXUFK]XJHKHQ��8QG�QXQ�VHKHQ�6LH�VLFK�PHLQH�.LQGHU�DQ��*UR��XQG�JHVXQG�XQG� QLFKW� HLQ� NUlQNOLFKHV� RGHU� ]XU�FNJHEOLHEHQHV� GD]ZLVFKHQ�� ZHQQ� DXFK�%R\G�NQDSS�VHFKV�)X��PL�W��'LH�:LONHV�KLQJHJHQ����©ª1LFKW� HWZD�� GD�� LFK� GDV� 7KHPD�ZHFKVHOQ�P|FKWH�� JQlGLJH� )UDX©�� ILHO�
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LKU�*HUDOG� KDVWLJ� LQV�:RUW�� (U� KDWWH�&DUUHHQV� HQWJHLVWHUWHQ�%OLFN� JHVHKHQ��GD]X� GLH� JHVSDQQWH�1HXJLHU� LQ� 6XHOOHQV�=�JHQ�� XQG� I�UFKWHWH�� VLH� N|QQWHQ�DP�(QGH�(OOHQ�SHLQOLFKH�)UDJHQ�VWHOOHQ��ZREHL�GDQQ�KHUDXVNRPPHQ�Z�UGH��ZDV�I�U�HLQ�XQ]XOlQJOLFKHU�$XISDVVHU�HU�ZDU��0LW�)UHXGHQ�EHPHUNWH�HU� GD��3X�� RIIHQEDU� DQ� DQGHUH� 'LQJH� GDFKWH�� ZLH� HV� VLFK� I�U� HLQH� MXQJH� 'DPH�VFKLFNWH�+HWW\�7DUOHWRQ�KDOI�LKP�DXV�GHU�.OHPPH�ª'X�OLHEHU�+LPPHO��0D��OD��XQV�GRFK�ZHLWHUIDKUHQ©��ULHI�VLH�LKUHU�0XWWHU�XQJHGXOGLJ� ]X�� ª,FK� EUDWH� LQ� GHU� 6RQQH� XQG� K|UH� I|UPOLFK�� ZLH� PLU� GLH�6RPPHUVSURVVHQ�DP�+DOVH�VSULH�HQ�©ª(LQH� 6HNXQGH�� JQlGLJH� )UDX�� HKH� 6LH� ZHLWHUIDKUHQ©�� VDJWH� *HUDOG��ª+DEHQ�6LH�VFKRQ�HWZDV�GDU�EHU�HQWVFKLHGHQ��RE�6LH�GHU�7UXSSH�GLH�3IHUGH�YHUNDXIHQ�ZROOHQ"�'HU�.ULHJ�NDQQ�MHGHQ�7DJ�DXVEUHFKHQ��XQG�GHQ�-XQJHQV�LVW�GDUDQ�JHOHJHQ��GD��GLH�6DFKH�LQ�2UGQXQJ�NRPPW��)�U�GLH�7UXSSH�DXV�GHU�&OD\WRQSURYLQ]� P|FKWHQ� ZLU� DXFK� 3IHUGH� DXV� &OD\WRQ� KDEHQ�� $EHU� 6LH�ZHLJHUQ� VLFK� LPPHU� QRFK� HLJHQVLQQLJ�� XQV� ,KUH� VFK|QHQ� 7LHUH� ]X�YHUNDXIHQ�©ª9LHOOHLFKW�JLEW�HV�MD�JDU�NHLQHQ�.ULHJ�©�0UV��7DUOHWRQ��GHUHQ�*HLVW�QRFK�HLIULJ�PLW� GHQ�+HLUDWVVLWWHQ� GHU�)DPLOLH�:LONHV� EHVFKlIWLJW�ZDU�� VXFKWH� GLH�$QJHOHJHQKHLW�DXI�GLH�ODQJH�%DQN�]X�VFKLHEHQ�ª$EHU�JQlGLJH�)UDX��6LH�N|QQHQ�GRFK�QLFKW����©ª0D©�� XQWHUEUDFK� +HWW\� ZLHGHU�� ªNDQQVW� GX� QLFKW� PLW� 0U�� 2¶+DUD�JHQDXVRJXW�LQ�7ZHOYH�2DNV��EHU�3IHUGH�UHGHQ�ZLH�KLHU"©ª6LH� WUHIIHQ�GHQ�1DJHO�DXI�GHQ�.RSI��0L��+HWW\©��VDJWH�*HUDOG��ª6HKHQ�6LH��LFK�ZLOO�6LH�QXU�QRFK�HLQH�0LQXWH�DXIKDOWHQ��*OHLFK�VLQG�ZLU�LQ�7ZHOYH�2DNV�� XQG� GD� P|FKWH� MHGHU�� MXQJ� XQG� DOW�� �EHU GLH� 3IHUGHDQJHOHJHQKHLW�%HVFKHLG� ZLVVHQ�� $FK�� HV� EULFKW� PLU� GDV� +HU]�� ZHQQ� LFK� VHKH�� GD�� HLQH�IHLQH�� VFK|QH�)UDX�ZLH� LKUH�0XWWHU� VR� JHL]LJ�PLW� LKUHQ�3IHUGHQ� LVW��:R� LVW�GHQQ� ,KUH� 9DWHUODQGVOLHEH� JHEOLHEHQ��0UV�� 7DUOHWRQ"� 6LQG� ,KQHQ� GHQQ� GLH�.RQI|GHULHUWHQ JDU�QLFKWV"©ª0D©�� VFKULH� GLH� NOHLQH� %HWV\�� ª5DQGD� VLW]W� DXI�PHLQHP�.OHLG�� XQG� HV�ZLUG�JDQ]�NUDXV�©ª*LE�5DQGD�HLQHQ�6FKXEV�XQG�VHL�VWLOO��1XQ�K|UHQ�6LH��*HUDOG�2¶+DUD�©�,KUH�$XJHQ� ILQJHQ� DQ�� EHGHQNOLFK� ]X� IXQNHOQ�� ª.RPPHQ�6LH�PLU�QLFKW�PLW�GHQ�.RQI|GHULHUWHQ�� ,FK� GHQNH�� GLH� EHGHXWHQ�PLU� QLFKW�ZHQLJHU� DOV� ,KQHQ��GHQQ�LFK�KDEH�YLHU�-XQJHQV�EHL�GHU�7UXSSH�XQG�6LH�JDU�NHLQHQ��$EHU�PHLQH�-XQJHQV� VRUJHQ� I�U� VLFK� VHOEVW�� XQG�GDV� N|QQHQ�PHLQH�3IHUGH� QLFKW��:HQQ�LFK� Z��WH�� VLH� Z�UGHQ� YRQ� GHQ� -XQJHQV� JHULWWHQ�� GLH� LFK� NHQQH�� YRQ�*HQWOHPHQ�� GLH� 9ROOEO�WHU� JHZRKQW� VLQG�� LFK� JlEH� VLH� JHUQ� XPVRQVW� KHU��
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1HLQ�� NHLQHQ� $XJHQEOLFN� Z�UGH� LFK� PLFK� EHVLQQHQ�� $EHU� VROO� LFK� GHQQ�PHLQH� VFK|QHQ� 7LHUH� GHQ� 8UZDOGEDXHUQ� XQG� .OHLQIDUPHUQ�� GLH� QXU�0DXOWLHUH� NHQQHQ�� DXI� *QDGH� XQG� 8QJQDGH �EHUODVVHQ"� 2� QHLQ�� PHLQ�/LHEHU�� ,FK� KlWWH� MD� $OSGU�FNHQ� EHL� GHP� *HGDQNHQ�� GD�� VLH� PLU�ZXQGJHULWWHQ� XQG� QLFKW� RUGHQWOLFK� JHSIOHJW� Z�UGHQ��0HLQHQ� 6LH�� LFK� ODVVH�DKQXQJVORVH�'XPPN|SIH�PHLQH� LP�0DXO�VR�ZHLFKHQ�/LHEOLQJH� UHLWHQ�� LKUH�0lXOHU�]HUVlJHQ�XQG�VLH�VFKODJHQ��ELV�GDV�JDQ]H�7HPSHUDPHQW�]XP�7HXIHO�LVW"� %HL� GHP� EOR�HQ� *HGDQNHQ� NRPPW� PLU� VFKRQ� MHW]W� HLQH� *lQVHKDXW��1HLQ�� 0U�� 2¶+DUD�� HV� LVW� IXUFKWEDU� QHWW� YRQ� ,KQHQ�� GD�� 6LH� PHLQH� 3IHUGH�KDEHQ�ZROOHQ��DEHU�6LH�WXQ�EHVVHU�GDUDQ�� LQ�$WODQWD�HLQ�SDDU�DOWH�6FKLPPHO�I�U�,KUH�%XVFKNOHSSHU�]X�NDXIHQ��'LH�PHUNHQ�GHQ�8QWHUVFKLHG�JDU�QLFKW�©ª0D�� ELWWH�� OD�� XQV� ZHLWHUIDKUHQ�©� VWLPPWH� MHW]W� DXFK� &DPLOOD� LQ� GHQ�XQJHGXOGLJHQ�&KRU�HLQ��ª'X�ZHL�W�JDQ]�JHQDX��DP�6FKOXVVH�JLEVW�GX�LKQHQ�GHLQH� /LHEOLQJH� GRFK�� ZHQQ� 3D� XQG� GLH� -XQJHQV� HUVW� HLQPDO� ULFKWLJ�DQIDQJHQ�� GDYRQ� ]X� UHGHQ�� GD�� GLH� .RQI|GHULHUWHQ� VLH� ZLUNOLFK� EUDXFKHQ�XQG�VR�ZHLWHU��GDQQ�ZLUVW�GX�ZHLQHQ�XQG�VLH�KHUJHEHQ�©0UV��7DUOHWRQ�VFK�WWHOWH�OlFKHOQG�GLH�=�JHO�ª)lOOW�PLU�JDU�QLFKW� HLQ©�� VDJWH� VLH�XQG�VWUHLIWH�GLH�3IHUGH� OHLFKW�PLW�GHU�3HLWVFKH��'HU�:DJHQ�UROOWH�JHVFKZLQG�YRQ�GDQQHQ�ª(LQH� JUR�DUWLJH� )UDX�©�*HUDOG� VHW]WH� GHQ�+XW�ZLHGHU� DXI� XQG� ULWW� ]XP�HLJHQHQ� :DJHQ� ]XU�FN�� ª)DKU� ]X�� 7RE\�� :LU� ZROOHQ� VLH� VFKRQ� P�UEH�PDFKHQ� XQG� GLH� 3IHUGH� GRFK� QRFK� YRQ� LKU� EHNRPPHQ�� 1DW�UOLFK� KDW� VLH�UHFKW�� 5HFKW� KDW� VLH�� :HU� NHLQ� *HQWOHPDQ� LVW�� VROO� GLH� )LQJHU� YRQ� GHQ�3IHUGHQ� ODVVHQ�� )�U� LKQ� LVW� GLH� ,QIDQWHULH� GHU� UHFKWH� 2UW�� 8P� VR�EHGDXHUOLFKHU� LVW� HV�� GD�� HV� KLHU� QLFKW� JHQXJ� 3IODQ]HUV|KQH� JLEW�� XP� GLH�7UXSSH�YROO]lKOLJ�]X�PDFKHQ��:DV�VDJWHVW�GX�HEHQ��3X�"©ª3D��ELWWH��UHLWH�YRUDQ�RGHU�KLQWHUKHU��'X�ZLUEHOVW�VR�YLHO�6WDXE�DXI��GD��ZLU�HUVWLFNHQ�©�6FDUOHWW�KDWWH�GDV�*HI�KO��GD��VLH�HLQH�OlQJHUH�8QWHUKDOWXQJ�QXQ� QLFKW� PHKU� DXVKDOWHQ� N|QQWH�� 'DV� 6SUHFKHQ� OHQNWH� VLH� YRQ� LKUHQ�*HGDQNHQ� DE�� XQG� VLH� Z�QVFKWH� VHKU�� *HGDQNHQ� XQG� *HVLFKW� JDQ]� LQ� GHU�*HZDOW� ]X� KDEHQ�� HKH� VLH� QDFK� 7ZHOYH� 2DNV� NDP�� *HUDOG� JDE� JHKRUVDP�VHLQHP� 3IHUGH� GLH� 6SRUHQ� XQG� ULWW� LQ� HLQHU� URWHQ� :RONH� DXI� XQG� GDYRQ��KLQWHU� GHP� 7DUOHWRQVFKHQ� :DJHQ� KHU�� ZR� HU� VHLQH� 3IHUGHJHVSUlFKH�IRUWVHW]HQ�NRQQWH�
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�
6LH�IXKUHQ��EHU�GHQ�)OX��XQG�GHQ�%HUJ�KLQDXI��1RFK�HKH�7ZHOYH�2DNV�LQ�6LFKW� NDP�� VDK� 6FDUOHWW� LQ� GHQ� KRKHQ�%DXPNURQHQ� WUlJH� HLQH�5DXFKZRONH�KlQJHQ� XQG� URFK� GDV� Z�U]LJH� 'XIWJHPLVFK� YRQ� EUHQQHQGHQ� +RO]VFKHLWHQ�XQG�JHEUDWHQHP�6FKZHLQ�XQG�+DPPHO�'LH� )HXHUVWHOOHQ� I�U� GHQ� *DUWHQVFKPDXV�� DXI� GHQHQ� VHLW� GHP� $EHQG�YRUKHU� HLQ� ODQJVDPHV�)HXHU� JORPP��JOLFKHQ� ODQJHQ�7U|JHQ�YROO� URVHQURWHU�*OXW��'DU�EHU�ZXUGH� GDV� )OHLVFK� DP�6SLH�� JHGUHKW�� XQG�GHU�6DIW� WU|SIHOWH�]LVFKHQG� DXI� GLH� JO�KHQGHQ� .RKOHQ�� 6FDUOHWW� ZX�WH�� GHU� 'XIW�� GHQ� GLH�VFKZDFKH� %ULVH� LKQHQ� HQWJHJHQZHKWH�� NDP� YRQ� GHP� +DLQ� DOWHU� (LFKHQ�KLQWHU� GHP� JUR�HQ� +DXV�� 'RUW� DXI� GHP� VDQGLJHQ� $EKDQJ�� GHU� LQ� GHQ�5RVHQJDUWHQ� I�KUWH�� KLHOW� -RKQ�:LONHV� LPPHU� VHLQ�*DUWHQHVVHQ� DE�� (V�ZDU�HLQ�DQJHQHKP�VFKDWWLJHU�3ODW]��YLHO�VFK|QHU�DOV�GHU��GHQ�&DOYHUWV�EHQXW]WHQ��0UV�� &DOYHUW� D�� GLHVH� DP� 6SLH�� JHEUDWHQHQ� 6SHLVHQ� QLFKW� JHUQ� XQG�EHKDXSWHWH�� GHU� *HUXFK� EOLHEH� WDJHODQJ� LP� +DXVH�� 'HVKDOE� PX�WHQ LKUH�*lVWH� LPPHU� DXI� HLQHP� IODFKHQ�� XQEHVFKDWWHWHQ� 3ODW]�� HLQH� 9LHUWHOPHLOH�YRP�+DXVH�HQWIHUQW�� LQ�GHU�6RQQH�VFKPRUHQ��-RKQ�:LONHV�DEHU�� LP�JDQ]HQ�6WDDW� I�U� VHLQH� *DVWIUHLKHLW� EHU�KPW�� YHUVWDQG� HLQ� *DUWHQIHVW� ULFKWLJ� ]X�IHLHUQ�'LH�ODQJHQ�3LFNQLFNWLVFKH��PLW�GHP�IHLQVWHQ�/HLQHQ�DXV�GHQ�:LONHVVFKHQ�7UXKHQ� EHGHFNW��ZXUGHQ� LPPHU� LP� WLHIVWHQ�6FKDWWHQ� DXIJHVFKODJHQ��%lQNH�RKQH�/HKQHQ�ZXUGHQ�]X�EHLGHQ�6HLWHQ�DXIJHVWHOOW�� XQG� I�U�/HXWH��GLH�QLFKW�JHUQ� GDUDXI� VD�HQ�� JDE� HV� DXI� GHU�:DOGZLHVH� 6W�KOH�� +RFNHU� XQG� .LVVHQ�JHQXJ�� GLH� DXV� GHP� +DXVH� GRUW� KLQJHEUDFKW� ZXUGHQ�� 'LH� OlQJOLFKHQ�)HXHUVWHOOHQ�� ZR� GDV� )OHLVFK� EULHW� XQG� GLH� ULHVLJHQ� HLVHUQHQ�:DVFKNHVVHO�GDPSIWHQ�� GHQHQ� GLH� OHFNHUHQ�'�IWH� GHU� �EOLFKHQ� 6DXFH� XQG� GHV� YLHOIlOWLJ�]XVDPPHQJHNRFKWHQ� %UXQVZLFN�6WHZV� HQWVWLHJHQ�� ZDUHQ� VR� ZHLW� YRQ� GHQ�*lVWHQ�HQWIHUQW��GD��GHU�5DXFK�VLH�QLFKW�EHKHOOLJWH��0LQGHVWHQV�HLQ�'XW]HQG�6FKZDU]H� OLHIHQ� JHVFKlIWLJ� KLQ� XQG� KHU� XQG� UHLFKWHQ� GLH� 6SHLVHQ� DXI�7DEOHWWV�KHUXP��+LQWHU�GHQ�6FKHXQHQ�JDE�HV�LPPHU�HLQH�JOHLFKH�)HXHUVWHOOH��DQ� GHU� GLH� 'LHQVWERWHQ� GHV� +DXVHV�� GLH� .XWVFKHU� XQG� -XQJIHUQ� GHU� *lVWH�0DLVNXFKHQ�� %DWDWHQ� XQG� 6FKZDU]VDXHU� D�HQ�� GDV� *HULFKW�� GDV� GHP�1HJHUKHU]HQ� VR� WHXHU� LVW�� XQG� GD]X� JDE� HV� :DVVHUPHORQHQ�� VRYLHO� VLH�EHJHKUWHQ�$OV� 6FDUOHWW� GHQ� 'XIW� GHV� NQXVSHULJHQ� 6FKZHLQHEUDWHQV VS�UWH�� ]RJ� VLH�GLH�1DVH�EHJHKUOLFK�NUDXV�XQG�KRIIWH��ELV�HU�JDU�ZlUH��ZLHGHU�HWZDV�$SSHWLW�]X� KDEHQ�� ,P�$XJHQEOLFN� ZDU� VLH� QRFK� VDWW� XQG� ]XGHP� VR� IHVW� JHVFKQ�UW��GD��VLH�LPPHUIRUW�$QJVW�KDWWH��DXIVWR�HQ�]X�P�VVHQ��DEHU�GDV�ZDU�QXU�DOWHQ�+HUUHQ�XQG�VHKU�DOWHQ�'DPHQ�HUODXEW�
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1XQ� ZDUHQ� VLH� REHQ�� XQG� GDV� ZHL�H� +DXV� VWDQG� LQ� VHLQHP�PDNHOORVHQ�(EHQPD��YRU�LKQHQ��PLW�KRKHQ�6lXOHQ��EUHLWHQ�9HUDQGHQ�XQG�IODFKHP�'DFK��VFK|Q� ZLH� HLQH� )UDX�� GLH� LKUHU� 6FK|QKHLW� VR� JHZL�� LVW�� GD�� VLH� JHJHQ�MHGHUPDQQ�KXOGUHLFK�XQG�JXW� VHLQ� NDQQ��6FDUOHWW� OLHEWH�7ZHOYH�2DNV� VRJDU�QRFK�PHKU� DOV� 7DUD�� GHQQ� GLH� -DKUH� KDWWHQ� LKP� HLQH�:�UGH� YHUOLHKHQ�� GLH�*HUDOGV� +DXV� QRFK� IHKOWH�� 'LH� EUHLWH�� JHZXQGHQH�$XIIDKUW� VWDQG� YROO� YRQ�5HLWSIHUGHQ�XQG�:DJHQ�XQG�YRQ�DEXQG�DXVVWHLJHQGHQ�*lVWHQ��GLH�PLW�LKUHQ�)UHXQGHQ�*U��H�ZHFKVHOWHQ��*ULQVHQGH�1HJHU�� DXIJHUHJW�ZLH� LPPHU��ZHQQ�*lVWH�NDPHQ�� I�KUWHQ�GLH�3IHUGH� LQ�GHQ�:LUWVFKDIWVKRI��ZR� LKQHQ�*HVFKLUU�XQG� 6lWWHO� DEJHQRPPHQ�ZXUGHQ�� 6FKZDU]H� XQG�ZHL�H�.LQGHU� VFKZlUPWHQ�NUHLVFKHQG� �EHU� GHQ� IULVFK� HUJU�QWHQ� 5DVHQ�� VSLHOWHQ� +�SIHQ� XQG�9HUVWHFNHQ� XQG� SUDKOWHQ� GDPLW�� ZLHYLHO� VLH� HVVHQ� ZROOWHQ�� ,Q� GHU� ZHLWHQ�+DOOH�� GLH� YRQ� GHU�+DXVIURQW� ELV� QDFK� KLQWHQ� GXUFKJLQJ��ZLPPHOWH� HV� YRQ�0HQVFKHQ�� $OV� GHU� 2¶+DUDVFKH� :DJHQ� YRUIXKU�� VDK� 6FDUOHWW� 0lGFKHQ� LQ�.ULQROLQHQ�� VR� EXQW� ZLH� 6FKPHWWHUOLQJH� GLH� 7UHSSH� ]XP� ]ZHLWHQ� 6WRFN�KLQDXIJHKHQ� XQG� KHUXQWHUNRPPHQ�� (LQ]HOQ� XQG� SDDUZHLVH� VDK� VLH� VLH�VWHKHQEOHLEHQ� XQG� VLFK� �EHU� GDV� 7UHSSHQJHOlQGHU� OHKQHQ�� K|UWH� VLH� ODFKHQ�XQG� GHQ� MXQJHQ� /HXWHQ� XQWHQ� LQ� GHU� +DOOH� ]XUXIHQ�� 'XUFK� GLH� RIIHQHQ�*ODVW�UHQ� VDK� VLH� GLH� DOWHQ� 'DPHQ� Z�UGHYROO� LQ� LKUHQ� VFKZDU]HQ�6HLGHQNOHLGHUQ�LP�:RKQ]LPPHU�VLW]HQ��ZLH�VLH�VLFK�IlFKHOWHQ�XQG�HLQDQGHU�YRQ� %DE\V� XQG� .UDQNKHLWHQ� HU]lKOWHQ� XQG� ZHU� ZHQ� JHKHLUDWHW� KlWWH� XQG�ZDUXP�� 'HU�:LONHVVFKH� 'LHQHU� 7RP� HLOWH� JHVFKlIWLJ� PLW� HLQHP� VLOEHUQHQ�7DEOHWW� GXUFK� GLH� YHUVFKLHGHQHQ� 5lXPH� XQG� ERW� JULQVHQG� PLW� HLQHU�9HUEHXJXQJ� MXQJHQ� +HUUHQ� LQ� UHKIDUEHQHQ� XQG� JUDXHQ� +RVHQ� XQG�IHLQJHIlOWHOWHQ�%DWLVWKHPGHQ�KRKH�*OlVHU�PLW�3IHIIHUPLQ]ZKLVN\�DQ��,Q�GHU�VRQQLJHQ� 9RUGHUYHUDQGD� GUlQJWHQ� VLFK� GLH *lVWH�� (V� ZDU� ZRKO� GLH� JDQ]H�3URYLQ]� GD�� G�QNWH� HV� 6FDUOHWW�� 'LH� YLHU� 7DUOHWRQMXQJHQV� XQG� LKU� 9DWHU�OHKQWHQ�DQ�GHQ�KRKHQ�6lXOHQ��GLH�=ZLOOLQJH�6WXDUW�XQG�%UHQW�QHEHQHLQDQGHU��XQ]HUWUHQQOLFK�ZLH�LPPHU��%R\G�XQG�7RP�PLW�LKUHP�9DWHU�-DPHV�7DUOHWRQ��0U�� &DOYHUW� VWDQG� GLFKW� QHEHQ� VHLQHU� <DQNHHJDWWLQ�� GLH� QDFK� I�QI]HKQ�-DKUHQ�LQ�*HRUJLD�LPPHU�QRFK�QLUJHQGV�VR�UHFKW�KLQJHK|UWH��$OOH�ZDUHQ�VHKU�K|IOLFK� XQG� IUHXQGOLFK� ]X� LKU�� ZHLO� VLH� LKQHQ� OHLG� WDW�� DEHU� NHLQHU� NRQQWH�YHUJHVVHQ��GD��]X�GHP�8UIHKOHU�LKUHU�$EVWDPPXQJ�DXFK�QRFK�GLH�7DWVDFKH�NDP��GD��VLH�EHL�0U��&DOYHUWV�.LQGHUQ�(U]LHKHULQ�JHZHVHQ�ZDU��'LH�EHLGHQ�&DOYHUWVMXQJHQ� 5DLIRUG� XQG� &DGH� ZDUHQ� GD� PLW� LKUHU� EORQGHQ� 6FKZHVWHU�&DWKOHHQ�� HLQHU� EOHQGHQGHQ� (UVFKHLQXQJ�� GLH� VLFK� PLW� GHP� GXQNOHQ� -RH�)RQWDLQH� QHFNWH� XQG� PLW� 6DOO\� 0XQURH�� VHLQHU� K�EVFKHQ� 9HUOREWHQ�� $OH[�XQG�7RQ\�)RQWDLQH� IO�VWHUWHQ�'LPLW\�0XQURH�HWZDV� LQV�2KU��ZRUDXI� VLH� LQ�HLQ�KHOOHV�/DFKHQ�DXVEUDFK��9RQ�ZHLW�KHU�ZDUHQ�/HXWH�JHNRPPHQ��YRQ�GHP�]HKQ�0HLOHQ�HQWIHUQWHQ�/RYHMR\��YRQ�)D\HWWHYLOOH�XQG�YRQ�-RQHVERUR��HLQLJH�VRJDU� DXV� $WODQWD� XQG� 0DFRQ�� 'LH� :lQGH� ZROOWHQ� RE� GHU� 0HQJH� VFKLHU�
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EHUVWHQ�� HLQ� XQHQGOLFKHV� 6FKZDW]HQ� XQG� /DFKHQ�� .LFKHUQ� XQG� .UHLVFKHQ�NODQJHQ�EDOG�ODXWHU��EDOG�OHLVHU�LQV�)UHLH�KLQDXV�$XI�GHQ�6WXIHQ�YRU�GHU�(LQJDQJVW�U�VWDQG�KRFKDXIJHULFKWHW -RKQ�:LONHV�LQ� VHLQHP� 6LOEHUKDDU� XQG� VWUDKOWH� GHQ� VWLOOHQ� =DXEHU� XQG� GLH� KHU]OLFKH�*DVWIUHXQGVFKDIW� DXV�� GLH� ZDUP� XQG� QLH� YHUVDJHQG� ZLH� GLH� JHRUJLDQLVFKH�6RPPHUVRQQH� ZDUHQ�� 1HEHQ� LKP� VWDQG� +RQH\� :LONHV� ± +RQH\� JHQDQQW��ZHLO� VLH� YRQ� LKUHP� 9DWHU� DQ� ELV� ]XP� OHW]WHQ� $FNHUNQHFKW� XQWHUVFKLHGVORV�MHGHU�PLW�GLHVHP�.RVHQDPHQ�DQUHGHWH�± XQG�EHJU��WH�JH]LHUW�XQG�NLFKHUQG�GLH�DQNRPPHQGHQ�*lVWH�+RQH\V�QHUY|VHV�XQG�JDU�]X�DXJHQIlOOLJHV�%HVWUHEHQ��MHGHP�0DQQ��GHU�LQ�6LFKW� NDP�� ]X� JHIDOOHQ�� VWDQG� LQ� VFKDUIHP� *HJHQVDW]� ]X GHU� YRUQHKPHQ�+DOWXQJ� LKUHV�9DWHUV��6FDUOHWW�NDP�GHU�*HGDQNH��GD��DP�(QGH�GRFK�HWZDV�:DKUHV�DQ�DOOHGHP�VHL��ZDV�0UV��7DUOHWRQ�JHVDJW�KDWWH��'HU�JXWDXVVHKHQGH�7HLO�GHU�)DPLOLH�ZDUHQ�]ZHLIHOORV�GLH�0lQQHU��'LH�GLFKWHQ�WLHIHQ�:LPSHUQ��]ZLVFKHQ�GHQHQ�-RKQ�:LONHV¶�XQG�$VKOH\V�$XJHQ�VR�VFK|Q�VWDQGHQ��ZDUHQ�EHL� +RQH\� XQG� LKUHU� 6FKZHVWHU� ,QGLD� VSlUOLFK� XQG� IDUEORV� JHUDWHQ��+RQH\�KDWWH� GHQ� HLJHQW�POLFKHQ� ZLPSHUORVHQ� %OLFN� HLQHV� .DQLQFKHQV�� XQG� ,QGLD�NRQQWH�PDQ�QXU�DOV�Kl�OLFK�EH]HLFKQHQ�,QGLD�ZDU�QLUJHQGV�]X�VHKHQ��6FDUOHWW�YHUPXWHWH�VLH�LQ�GHU�.�FKH��ZR�VLH�ZDKUVFKHLQOLFK�GHQ�'LHQVWERWHQ�GLH� OHW]WHQ�$QZHLVXQJHQ�JDE��$UPH�,QGLD��GDFKWH�6FDUOHWW��6LH�KDW�VLFK�VHLW�GHP�7RGH�LKUHU�0XWWHU�VR�PLW�GHP�+DXVKDOW�SODJHQ� P�VVHQ�� GD�� VLH� HV� PLW� $XVQDKPH� YRQ� 6WXDUW� 7DUOHWRQ� ]X NHLQHP�9HUHKUHU� JHEUDFKW� KDW�� XQG� VFKOLH�OLFK� LVW� HV� QLFKW�PHLQH� 6FKXOG��ZHQQ� HU�PLFK�K�EVFKHU�ILQGHW�DOV�VLH�-RKQ�:LONHV�NDP�GLH�7UHSSH�KHUXQWHU�XQG�ERW�6FDUOHWW�GHQ�$UP��$OV�VLH�DXV� GHP� :DJHQ� VWLHJ�� EHPHUNWH� VLH�� ZLH� 6XHOOHQ� SO|W]OLFK� LQ� LKUHQ�%HZHJXQJHQ� JH]LHUW� ZXUGH�� 6LH� PX�WH� ZRKO� )UDQN� .HQQHG\� LUJHQGZR� LQ�GHU�0HQJH�HQWGHFNW�KDEHQ�6FKUHFNOLFK��ZHQQ�PDQ� VLFK� NHLQHQ� EHVVHUHQ�9HUHKUHU� HLQVSDQQHQ� NDQQ�DOV�GLHVH�DOWH� -XQJIHU� LQ�+RVHQ��GDFKWH�VLH�YHUlFKWOLFK��DOV�VLH�GHQ�)X��DXI�GHQ�%RGHQ� VHW]WH� XQG� -RKQ�:LONHV� LKUHQ�'DQN� ]XOlFKHOWH�� )UDQN�.HQQHG\�NDP�HLOLJ�DQ�GHQ�:DJHQ��XP�6XHOOHQ�KHUDXV]XKHOIHQ��ZRUDXI�GLHVH�VLFK�VR�VWRO]� JHElUGHWH�� GD�� 6FDUOHWW� VLH� KlWWH� RKUIHLJHQ� P|JHQ�� 0RFKWH� )UDQN�.HQQHG\� DXFK�PHKU�/DQG� VHLQ�HLJHQ�QHQQHQ�DOV� LUJHQGZHU� LQ�GHU�3URYLQ]�PRFKWH�HU� DXFK�HLQ� VHKU�JXWHV�+HU]�KDEHQ��ZDV�EHGHXWHWH�DOO�GDV�GDJHJHQ��GD��HU�VFKRQ�YLHU]LJ�ZDU��KDJHU�XQG�QHUY|V��XQG�HLQHQ�G�QQHQ�JHOEEUDXQHQ�%DFNHQEDUW� WUXJ�XQG�HLQ�DOWM�QJIHUOLFKHV��XPVWlQGOLFKHV�:HVHQ�KDWWH��'RFK�6FDUOHWW� GDFKWH� DQ� LKU� 9RUKDEHQ�� VFKOXFNWH� GLH� 9HUDFKWXQJ� KHUXQWHU� XQG�EHJU��WH� LKQ� PLW� VR� VWUDKOHQGHP� /lFKHOQ�� GD�� HU� PLW� GHP� I�U� 6XHOOHQ�DXVJHVWUHFNWHQ� $UP� SO|W]OLFK� LQQHKLHOW� XQG� LQ� EHJO�FNWHU� 9HUZXQGHUXQJ�
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6FDUOHWW�DQVWDUUWH�:lKUHQG� 6FDUOHWW� OHLFKWKLQ� PLW� -RKQ� :LONHV� SODXGHUWH�� VXFKWHQ� LKUH�$XJHQ� LQ�GHU�0HQJH�QDFK�$VKOH\��DEHU�YRU�GHP�+DXVH�ZDU�HU�QLUJHQGV�]X�VHKHQ�� 'XW]HQGH� YRQ� 6WLPPHQ� EHJU��WHQ� VLH�� 6WXDUW� XQG� %UHQW� 7DUOHWRQ�NDPHQ�DXI�VLH�]X��'LH�0XQURHPlGFKHQ�VW�U]WHQ�KHUEHL�XQG�EHJHLVWHUWHQ�VLFK�I�U� LKU�.OHLG�� XQG� LP�+DQGXPGUHKHQ� VWDQG� VLH� LP�0LWWHOSXQNW�HLQHV� ODXWHU�XQG� ODXWHU� VSUHFKHQGHQ� .UHLVHV�� LQ� GHP� MHGHU� YHUVXFKWH�� GHQ� DQGHUHQ� ]X��EHUVFKUHLHQ�� :R� ZDU� $VKOH\"� 8QG� 0HODQLH� XQG� &KDUOHV"� 6LH� EHP�KWH�VLFK�� QLFKW� DXI]XIDOOHQ��ZlKUHQG� VLH� �EHUDOO� KHUXPVFKDXWH�XQG� LQ�GLH�+DOOH�XQG�GDV�ODFKHQGH�0HQVFKHQJHZ�KO�GDULQ�VSlKWH�$OV� VLH� VR� SODXGHUQG� XQG� ODFKHQG� PLW� UDVFKHQ� %OLFNHQ� +DXV� XQG� +RI�DEVXFKWH��ILHO�LKU�$XJH�DXI�HLQHQ�)UHPGHQ��GHU�DOOHLQ�LQ�GHU�+DOOH�VWDQG�XQG�VLH� PLW� VR� N�KOHU� 8QYHUVFKlPWKHLW� DQVDK�� GD�� VLH� DXJHQEOLFNOLFK� VWXW]WH��WHLOV�LQ�ZHLEOLFKHU�)UHXGH�GDU�EHU��GD��VLH�HLQHQ�0DQQ�DXI�VLFK�DXIPHUNVDP�JHPDFKW� KDWWH�� WHLOV� LQ� GHP� YHUOHJHQHQ�*HI�KO�� GD�� LKU�.OHLG� YRUQ� ]X� WLHI�DXVJHVFKQLWWHQ� VHL�� (U� VDK� JDU� QLFKW� PHKU� MXQJ� DXV�� PLQGHVWHQV� ZLH�I�QIXQGGUHL�LJ��XQG�ZDU�VHKU�JUR��XQG�NUlIWLJ��6FDUOHWW�PHLQWH��VLH�KlWWH�QLH�HLQHQ� VR� EUHLWVFKXOWULJHQ� 0DQQ� PLW� VR� JHZDOWLJHQ� 0XVNHOQ� JHVHKHQ�� IDVW�VFKRQ�]X�NUlIWLJ��XP�YRUQHKP�]X�VHLQ��$OV�LKU�$XJH�GHP�VHLQHQ�EHJHJQHWH��OlFKHOWH� HU� XQG� ]HLJWH� GDEHL� WLHUKDIW� ZHL�H� =lKQH� XQWHU� VHLQHP� NXU]�JHVFKQLWWHQHQ� VFKZDU]HQ� 6FKQXUUEDUW�� (U� ZDU� GXQNHOKlXWLJ��VRQQHQYHUEUDQQW�ZLH�HLQ�6HHUlXEHU��6HLQH�$XJHQ�ZDUHQ�N�KQ�XQG�VFKZDU]�ZLH�GLH�HLQHV�3LUDWHQ��GHU�VLFK��EHUOHJW��RE�HU�HLQH�*DOHRQH�YHUVHQNHQ��RE�HU�HLQ�0lGFKHQ� UDXEHQ� VROO��.�KOH�9HUZHJHQKHLW� ODJ� LQ� VHLQHP�*HVLFKW�� XQG�HLQ� ]\QLVFKHU� +XPRU� VSLHOWH� XP� GHQ�0XQG�� DOV� HU� LKU� ]XOlFKHOWH�� 6FDUOHWW�YHUVFKOXJ� HV� GHQ� $WHP�� (LJHQWOLFK� VROOWH� HLQ� VROFKHU� %OLFN� VLH� EHOHLGLJHQ��XQG�VLH�lUJHUWH�VLFK��EHU�VLFK�VHOEVW��GD��VLH�VLFK�QLFKW�EHOHLGLJW�I�KOWH��:HU�GDV�VHLQ�PRFKWH� ZX�WH�VLH�QLFKW��DEHU�XQOHXJEDU�VSUDFK�DXV�VHLQHP�GXQNOHQ�*HVLFKW� YRUQHKPH� $EVWDPPXQJ�� 0DQ� VDK� HV� DQ� GHU� G�QQHQ� +DELFKWQDVH��EHU� GHQ� YROOHQ� URWHQ� /LSSHQ�� GHU� KRKHQ� 6WLUQ� XQG� GHQ� ZHLW�DXVHLQDQGHUVWHKHQGHQ�$XJHQ��:LGHUVWUHEHQG� QXU�ZDQGWH� VLH� GHQ�%OLFN� DE��RKQH�ZLHGHU]XOlFKHOQ��XQG�HU�GUHKWH�VLFK�XP��DOV�MHPDQG�ULHI��ª5KHWW��5KHWW�%XWOHU�� NRPP� KHU�� 'X� VROOVW� GDV� KDUWKHU]LJVWH� 0lGFKHQ� LQ� *HRUJLD�NHQQHQOHUQHQ�©5KHWW� %XWOHU"� 'HU� 1DPH� NDP� LKU� EHNDQQW� YRU� XQG� HULQQHUWH� VLH� DQ�LUJHQGHLQH� KHUUOLFKH� 6NDQGDOJHVFKLFKWH�� DEHU� LKUH� *HGDQNHQ� ZDUHQ� EHL�$VKOH\�XQG�JLQJHQ�GHU�6DFKH�QLFKW�ZHLWHU�QDFK�ª,FK� PX�� KLQDXI� XQG� PLU� GDV� +DDU� ULFKWHQ©�� VDJWH� VLH� ]X� 6WXDUW� XQG�%UHQW�� GLH� YHUVXFKWHQ�� VLH�YRQ�GHU�0HQJH�DE]XVFKQHLGHQ��ª:DUWHW�KLHU� DXI�PLFK� XQG� ODXIW� JHIlOOLJVW� QLFKW� PLW� HLQHP� DQGHUHQ� 0lGFKHQ� GDYRQ�� VRQVW�
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ZHUGH�LFK�E|VH�©6LH� JHZDKUWH�� GD�� 6WXDUW� KHXWH� 6FKZLHULJNHLWHQ� PDFKHQ� Z�UGH�� VREDOG�VLH� PLW� MHPDQG� DQGHUHP� IOLUWHWH�� (U� KDWWH� JHWUXQNHQ� XQG� WUXJ� GLH�KRFKIDKUHQGH�� NDPSIOXVWLJH�0LHQH� ]XU� 6FKDX�� GLH� QLFKWV� *XWHV� EHGHXWHWH��ZLH� VLH� DXV� (UIDKUXQJ� ZX�WH�� ,Q� GHU� +DOOH� EOLHE� VLH� VWHKHQ�� VSUDFK� PLW�)UHXQGHQ� XQG� EHJU��WH� ,QGLD�� GLH� JHUDGH� PLW� XQRUGHQWOLFKHP� +DDU� XQG�ZLQ]LJHQ� 6FKZHL�WURSIHQ� DXI� GHU� 6WLUQ� DXV� GHP� +LQWHUKDXVH� DXIWDXFKWH��$UPH� ,QGLD��(V�ZDU�VFKRQ�VHKU�VFKOLPP��ZHQQ�+DDU�XQG�:LPSHUQ�IDUEORV�ZDUHQ� XQG� GDV� .LQQ� DOV� =HLFKHQ� HLQHU� HLJHQZLOOLJHQ� 1DWXU� YRUVWDQG� XQG�PDQ� REHQGUHLQ� QRFK� QLFKW� ]ZDQ]LJ� -DKUH� DOW� ZDU� XQG� GRFK� VFKRQ� DOV� DOWH�-XQJIHU�JDOW��2E�,QGLD�ZRKO�VHKU�E|VH�ZDU��GD��VLH�LKU�6WXDUW�ZHJJHQRPPHQ�KDWWH"� (V� KLH��� VLH VHL� QRFK� LPPHU� LQ� LKQ� YHUOLHEW�� DEHU� PDQ� NRQQWH� QLH�JHQDX�ZLVVHQ��ZDV� LQ� HLQHP�:LONHV� YRUJLQJ��7UXJ� VLH� HV�6FDUOHWW� QDFK�� VR�OLH��VLH�HV�GRFK�QLHPDOV�PHUNHQ�XQG�EHKDQGHOWH�LKUH�1HEHQEXKOHULQ�PLW�GHU�JOHLFKHQ� ]XU�FNKDOWHQGHQ�� OLHEHQVZ�UGLJHQ� +|IOLFKNHLW�� GLH� VLH� LKU� VWHWV�JH]HLJW�KDWWH�6FDUOHWW� VDJWH� LKU� HLQLJH� IUHXQGOLFKH� :RUWH� XQG� VFKLFNWH� VLFK� DQ�� GLH�EUHLWH� 7UHSSH� KLQDXI]XJHKHQ�� 'D� K|UWH� VLH� VLFK� YRQ� HLQHU� VFK�FKWHUQHQ�6WLPPH� EHLP� 1DPHQ� JHUXIHQ�� GUHKWH� VLFK� XP� XQG� HUEOLFNWH� &KDUOHV�+DPLOWRQ��(U�ZDU�HLQ JXWDXVVHKHQGHU�-XQJH�PLW�HLQHP�*HZLUU�YRQ�ZHLFKHQ�EUDXQHQ� /RFNHQ� DXI� GHU� ZHL�HQ� 6WLUQ� XQG� WLHIEUDXQHQ�� UHLQHQ�� VDQIWHQ�$XJHQ� ZLH� HLQ� 6FKlIHUKXQG�� ,Q� VHLQHQ� VHQIJHOEHQ� +RVHQ� XQG� VHLQHP�VFKZDU]HQ�5RFN�ZDU� HU� VHKU� HOHJDQW�� DXI� VHLQHP�JHIlOWHOWHQ�+HPG� VD��GLHEUHLWHVWH�� PRGHUQVWH� VFKZDU]H� .UDZDWWH�� GLH� PDQ� VLFK� YRUVWHOOHQ� NRQQWH��(LQH�OHLFKWH�5|WH�VWLHJ�LKP�LQV�*HVLFKW��DOV�6FDUOHWW�VLFK�LKP�]XZDQGWH��0LW�0lGFKHQ� ZDU� HU� VFK�FKWHUQ�� XQG� ZLH� GLH� PHLVWHQ� VFK�FKWHUQHQ� 0lQQHU�EHZXQGHUWH�HU�VR�OHEKDIWH��VHOEVWVLFKHUH�0lGFKHQ�ZLH�6FDUOHWW�DXIV�K|FKVWH��6LH�KDWWH�ELVKHU�QLH�PHKU�DOV�REHUIOlFKOLFKH�+|IOLFKNHLW�I�U�LKQ�JHKDEW��XQG�VR�EHQDKP�LKP�GLH�VWUDKOHQGH�)UHXQGOLFKNHLW��PLW�GHU�VLH� LKQ�EHJU��WH�XQG�LKP�LKUH�EHLGHQ�+lQGH�HQWJHJHQVWUHFNWH��IDVW�GHQ�$WHP�ª$FK�� &KDUOHV +DPLOWRQ�� K�EVFKHU� DOWHU� -XQJH�� ,FK� ZHWWH�� 6LH� VLQG� GHQ�ZHLWHQ� :HJ� YRQ� $WODQWD� QXU� KHUJHNRPPHQ�� XP� PLU� GDV� DUPH� +HU]� ]X�EUHFKHQ�©&KDUOHV�VWRWWHUWH�IDVW�YRU�$XIUHJXQJ��DOV�HU�GLH�ZDUPHQ�NOHLQHQ�+lQGH�LQ�GHQ� VHLQHQ� KLHOW� XQG� LKU� LQ� GLH� VFKLOOHUQGHQ� $XJHQ� VDK�� 6R� VSUDFKHQ�0lGFKHQ� VWHWV� PLW� DQGHUHQ� %XUVFKHQ�� DEHU� QLH� PLW� LKP�� (U� EHJULII� QLFKW��ZDUXP�GLH�0lGFKHQ�LKQ�LPPHU�ZLH�HLQHQ�M�QJHUHQ�%UXGHU�EHKDQGHOWHQ�XQG�VHKU� IUHXQGOLFK� PLW� LKP� ZDUHQ�� VLFK� DEHU� QLH� GD]X� KHUEHLOLH�HQ�� LKQ� ]X�QHFNHQ��9RQ�MHKHU�Z�QVFKWH�HU�VLFK��GD��GLH�0lGFKHQ�DXFK�PLW�LKP�IOLUWHQ�XQG� VFKHU]HQ� VROOWHQ� ZLH�PLW� GHQ� DQGHUHQ� %XUVFKHQ�� GLH� YLHO� ZHQLJHU� JXW�
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DXVVDKHQ� DOV� HU� XQG� ]XGHP� PLW� GHQ� *XWHP� GLHVHU� :HOW� OlQJVW� QLFKW� VR�JHVHJQHW� ZDUHQ�� *HVFKDK� GDV� DEHU� JDQ]� VHOWHQ� HLQPDO�� VR� ILHOHQ� LKP� QLHSDVVHQGH�$QWZRUWHQ� HLQ�� XQG� HU� VWDUE� YRU�9HUOHJHQKHLW� �EHU� VHLQHQ�KLOIORV�YHUVFKORVVHQHQ�0XQG��'DQDFK�ODJ�HU�QlFKWHODQJ�ZDFK��XQG�DOO�GLH�UHL]HQGHQ�*DODQWHULHQ��GLH�HU�KlWWH�VDJHQ�N|QQHQ��NDPHQ�LKP�QDFKWUlJOLFK�LQ�GHQ�6LQQ��$EHU�HLQH�]ZHLWH�*HOHJHQKHLW�GDI�U�ERW�VLFK�QLH��GHQQ�QDFK�HLQHP�RGHU�]ZHL�YHUJHEOLFKHQ� 9HUVXFKHQ� OLH�HQ� GLH� 0lGFKHQ� VWHWV� YRQ� LKP� DE�� 6RJDU� PLW�+RQH\��PLW� GHU� HU� VLFK� LQ� GHP� XQDXVJHVSURFKHQHQ� (LQYHUVWlQGQLV� EHIDQG��GD��VLH�HLQDQGHU�LP�QlFKVWHQ�+HUEVW�KHLUDWHQ�ZROOWHQ��ZDU�HU�VFKHX�XQG�VWLOO��=X]HLWHQ�KDWWH�HU�GDV�QLHGHUGU�FNHQGH�*HI�KO��GD��+RQH\V�NRNHWWH�$UW��LKQ�DOV�(LJHQWXP�]X�EHKDQGHOQ�� LKP�QLFKW� HEHQ�]XU�(KUH�JHUHLFKWH��6LH�ZDU� VR�KLQWHU� GHQ� 0lQQHUQ� KHU�� GD�� HU� VLFK� ZRKO� YRUVWHOOHQ� NRQQWH�� ZLH� VLH� PLW�MHGHP�� GHU� LKU� *HOHJHQKHLW� JDE�� HEHQVR� XPVSULQJHQ� Z�UGH�� 'LH� $XVVLFKW��VLH�]X�KHLUDWHQ��HUUHJWH�LKQ�QLFKW�VRQGHUOLFK��'LH�ZLOGURPDQWLVFKHQ�*HI�KOH��GLH� VLFK�� QDFK� VHLQHQ� JHOLHEWHQ� %�FKHUQ� ]X� XUWHLOHQ�� I�U� HLQHQ� /LHEKDEHU�VFKLFNWHQ�� YHUPRFKWH� VLH� QLFKW� LQ� LKP� ]X� HUZHFNHQ�� (U� KDWWH� VLFK� LPPHU�GDQDFK�JHVHKQW��YRQ�HLQHP�VFK|QHQ�KLQUHL�HQGHQ�*HVFK|SI�YROO�)HXHU�XQG�*HIDKU�JHOLHEW�]X�ZHUGHQ��XQG�QXQ�QHFNWH�LKQ�6FDUOHWW�2¶+DUD�GDPLW��GD��HU�LKU�GDV�+HU]�EUlFKH�(U� VXFKWH� QDFK�:RUWHQ�� IDQG� DEHU� NHLQH��XQG� VR�ZDU�HU� LQVJHKHLP� IURK��GD��VLH�RKQH�8QWHUOD��DXI�LKQ�HLQUHGHWH�XQG�LKQ�GHU�1RWZHQGLJNHLW�HQWKRE��(QWJHJQXQJHQ�]X�ILQGHQ��(V�ZDU�]X�VFK|Q��XP�ZDKU�]X�VHLQ�ª6R�� QXQ� U�KUHQ� 6LH� VLFK� QLFKW� YRP� )OHFN�� ELV� LFK� ZLHGHUNRPPH��:LU�ZROOHQ� EHLP� (VVHQ� ]XVDPPHQ� VLW]HQ�� 8QG� GD�� 6LH� PLU� QLFKW� PLW� GHQ�DQGHUHQ�0lGFKHQ�DQIDQJHQ�� LFK�ELQ�IXUFKWEDU�HLIHUV�FKWLJ�©�NODQJ�HV�NDXP�JODXEKDIW� YRQ� GHQ� URWHQ� /LSSHQ� ]ZLVFKHQ� GHQ� EHLGHQ� *U�EFKHQ�� ZlKUHQG�GLFKWH�VFKZDU]H�:LPSHUQ�VLFK�VLWWVDP��EHU�JU�QH�$XJHQ�VHQNWHQ�ª2�QHLQ©��EUDFKWH�HU�VFKOLH�OLFK�OHLVH�KHUDXV�XQG�DKQWH�QLFKW��GD��VLH�LKQ�GDEHL�ZLH�HLQ�.DOE�DXVVHKHQG�IDQG��GDV�DXI�GHQ�0HW]JHU�ZDUWHW�6LH� VFKOXJ� LKP� OHLFKW�PLW�GHP�]XVDPPHQJHIDOWHWHQ�)lFKHU�DXI�GHQ�$UP�XQG�ZDQGWH� VLFK�GLH�7UHSSH�KLQDXI��'D� ILHO� LKU�%OLFN�QRFK�HLQPDO�DXI�GHQ�0DQQ�QDPHQV�5KHWW�%XWOHU��GHU�HLQ SDDU�6FKULWWH�YRQ�&KDUOHV�HQWIHUQW�DOOHLQ�VWDQG��2IIHQEDU� KDWWH� HU� GLH� JDQ]H�8QWHUKDOWXQJ�JHK|UW�� GHQQ� W�FNLVFK�ZLH�HLQ�.DWHU�ODFKWH�HU�VLH�DQ��XQG�ZLHGHU�VFKZHLIWHQ�VHLQH�$XJHQ��Y|OOLJ�EDU�GHU�(KUHUELHWXQJ��GLH�VLH�JHZRKQW�ZDU���EHU�VLH�KLQ�ª+HLOLJHU� 6WURKVDFN�©� ,Q� LKUHU� (QWU�VWXQJ� JHEUDXFKWH� 6FDUOHWW� LP� VWLOOHQ�*HUDOGV� /LHEOLQJVIOXFK�� ª(U� WXW�� DOV� RE� HU� Z��WH�� ZLH� LFK� RKQH� +HPG�DXVVHKH�©� 'DPLW� ZDUI� VLH� GHQ� .RSI� ]XU�FN� XQG� JLQJ� QDFK� REHQ�� ,Q� GHP�6FKODI]LPPHU�� ZR� GLH� 'DPHQ� DEJHOHJW� KDWWHQ�� IDQG� VLH� &DWKOHHQ� &DOYHUW��GLH� VLFK� YRU� GHP� 6SLHJHO� SXW]WH� XQG� DXI� GLH� /LSSHQ� EL��� GDPLW� VLH� U|WHU�
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DXVVlKHQ�� $Q� LKUHP� *�UWHO� VWHFNWHQ� IULVFKH� 5RVHQ�� GLH� ]X� LKUHQ� :DQJHQ�SD�WHQ��XQG�LKUH�NRUQEOXPHQEODXHQ�$XJHQ�VSU�KWHQ�YRU�(UUHJXQJ�ª&DWKOHHQ©�� VDJWH� 6FDUOHWW� XQG� YHUVXFKWH�� VLFK� GLH� 7DLOOH� K|KHU�KLQDXI]X]LHKHQ��ªZHU�LVW�HLJHQWOLFK�GLHVHU�JUl�OLFKH�%XWOHU�GD�XQWHQ"©ª-D�� ZHL�W� GX� GHQQ� GDV� QLFKW"©� IO�VWHUWH� &DWKOHHQ� DXIJHUHJW� XQG� KDWWH�GDEHL�HLQ�VFKDUIHV�$XJH�DXI�GDV�1HEHQ]LPPHU��ZR�'LOFH\�PLW�GHU�0DPP\�GHU� :LONHVVFKHQ� 0lGFKHQ� VFKZDW]WH�� ª(V� PX�� I�U� 0U�� :LONHV� HLQ�SHLQOLFKHV�*HI�KO�VHLQ��LKQ�KLHU�]X�KDEHQ��DEHU�HU�ZDU�JHUDGH�]X�%HVXFK�EHL�0U�� .HQQHG\� LQ� -RQHVERUR�� LFK� JODXEH� LQ� %DXPZROOJHVFKlIWHQ�� XQG� GD�PX�WH�0U��.HQQHG\�LKQ�QDW�UOLFK�PLW�KLHUKHUEULQJHQ�©ª:DV�LVW�GHQQ�PLW�LKP"©ª0DQ�YHUNHKUW�QLFKW�PLW�LKP�©ª:DKUKDIWLJ"©6FDUOHWW�KDWWH�GDUDQ�HLQ�:HLOFKHQ�VFKZHLJHQG�]X�NDXHQ��1RFK�QLH�ZDU�VLH�PLW� MHPDQGHP��PLW� GHP�PDQ� QLFKW� YHUNHKUW�� XQWHU� HLQHP�'DFK� ]XVDPPHQ�JHZHVHQ��'DV�ZDU�VHKU�DXIUHJHQG�ª:DV�KDW�HU�GHQQ JHWDQ"©ª2�6FDUOHWW�� HU� KDW� HLQHQ� JDQ]� VFKUHFNOLFKHQ�5XI�� (U� KHL�W�5KHWW�%XWOHU�XQG� VWDPPW� DXV� &KDUOHVWRQ�� 6HLQH� (OWHUQ� JHK|UHQ� GD� ]X� GHQ� EHVWHQ�)DPLOLHQ��DEHU�PLW�LKP�YHUNHKUHQ�VLH�QLFKW�PHKU��&DUR�5KHWW�KDW�PLU�YRULJHQ�6RPPHU� YRQ� LKP� HU]lKOW�� (U� LVW� DXV :HVW�3RLQW� UDXVJHVFKPLVVHQ� ZRUGHQ��6WHOO� GLU� YRU��:HJHQ� HWZDV� VR�6FKXPPHOQ��GD��&DUR�HV�QLFKW�ZLVVHQ�GDUI��XQG� GDQQ� ZDU� GD� QRFK� GLH� *HVFKLFKWH� PLW� GHP� 0lGFKHQ�� GDV� HU� QLFKW�JHKHLUDWHW�KDW��-D��ZHL�W�GX�GHQQ�JDU�QLFKWV�GDYRQ"�$OVR��GLHVHU�0U��%XWOHU�LVW�LQ &KDUOHVWRQ�PLW�HLQHP�0lGFKHQ�LP�(LQVSlQQHU�VSD]LHUHQJHIDKUHQ��,FK�ZHL��QLFKW��ZHU�VLH�ZDU��DEHU� LFK�KDEH�VR�PHLQHQ�9HUGDFKW��$XV�VHKU�JXWHU�)DPLOLH� NDQQ� VLH� QLFKW� JHZHVHQ� VHLQ�� VRQVW� ZlUH� VLH� QLFKW� VR� VSlW�QDFKPLWWDJV� RKQH� %HJOHLWXQJ� PLW� LKP� DXVJHIDKUHQ�� XQG� GHQN� PDO�� VLH�EOLHEHQ�EHLQDKH�GLH�JDQ]H�1DFKW�XQG�JLQJHQ�VFKOLH�OLFK�]X�)X��QDFK�+DXVH��6LH� EHKDXSWHWHQ�� GDV�3IHUG� VHL� LKQHQ�GXUFKJHJDQJHQ�XQG�KlWWH� GHQ�:DJHQ�]HUWU�PPHUW� XQG� VLH� KlWWHQ� VLFK� LP� :DOGH� YHULUUW�� 8QG� QXQ� UDWH�� ZDV�JHVFKDK�©ª'DV�NDQQ�LFK�QLFKW�UDWHQ��HU]lKOH�©�VDJWH�6FDUOHWW�EHJHLVWHUW�XQG�PDFKWH�VLFK�DXI�GDV�6FKOLPPVWH�JHID�W�ª'HQ�QlFKVWHQ�7DJ�KDW�HU�VLFK�JHZHLJHUW��VLH�]X�KHLUDWHQ�©ª$FK�©�6FDUOHWW�ZDU�HQWWlXVFKW�ª(U� VDJWH�� HU� KDEH� LKU� QLFKWV� JHWDQ� XQG� VHKH� QLFKW� HLQ�� ZDUXP� HU� VLH�KHLUDWHQ� VROOWH�� 1DW�UOLFK� KDW� LKU� %UXGHU� LKQ� JHIRUGHUW�� XQG�0U��%XWOHU� KDW�



��

JHVDJW�� OLHEHU� OLH�H� HU� VLFK� WRWVFKLH�HQ�� DOV� HLQH� GXPPH�*DQV� ]X� KHLUDWHQ��8QG� GDQQ� NDP� GDV� 'XHOO�� XQG� 0U�� %XWOHU� KDW� GHQ� %UXGHU� GHV�0lGFKHQV�JHW|WHW� XQG� PX�WH� DXV� &KDUOHVWRQ� ZHJ�� XQG� QXQ� NDQQ� HU� QLUJHQGV� PHKU�YHUNHKUHQ©��VFKOR��&DWKOHHQ�WULXPSKLHUHQG�XQG�HEHQ�QRFK�UHFKW]HLWLJ��GHQQ�'LOFH\�NDP�]XU�FN��XP�GDV�.OHLG�LKUHU�6FKXW]EHIRKOHQHQ�HLQHU�3U�IXQJ�]X�XQWHU]LHKHQ�ª+DW�VLH�HLQ�.LQG�JHNULHJW"©�IO�VWHUWH�6FDUOHWW�&DWKOHHQ�LQV�2KU�&DWKOHHQ� VFK�WWHOWH� KHIWLJ� GHQ� .RSI�� ª$EHU� UXLQLHUW� ZDU� VLH� WURW]GHP©��]LVFKHOWH�VLH�]XU�FN�:HQQ� GRFK� QXU� $VKOH\� PLFK� NRPSURPLWWLHUHQ� ZROOWH�� GDFKWH� 6FDUOHWW�SO|W]OLFK��(U�ZlUH�]X�VHKU�*HQWOHPDQ��XP�PLFK�GDQQ�QLFKW�]X�KHLUDWHQ�8QG� GRFK� KDWWH� VLH� GDV� XQHLQJHVWDQGHQH� *HI�KO�� PDQ� P�VVH� YRU� 5KHWW�%XWOHU� $FKWXQJ� KDEHQ��ZHLO� HU� VLFK� JHZHLJHUW� KDWWH�� HLQH� GXPPH�*DQV� ]X�KHLUDWHQ�6FDUOHWW�VD��DXI�HLQHP�KRKHQ�/LHJHVWXKO�DXV�5RVHQKRO]�LP�6FKDWWHQ�HLQHU�ULHVLJHQ� (LFKH� KLQWHU� GHP�+DXVH�� XPZRJW� YRQ� )DOWHQ� XQG� 5�VFKHQ�� XQWHUGHQHQ� ]ZHL� =ROO� LKUHU� JU�QHQ� 0DURTXLQVFKXKH� ± GDV� bX�HUVWH�� ZDV� HLQH�'DPH�]HLJHQ�GXUIWH�± ]XP�9RUVFKHLQ�NDPHQ��(LQHQ�NDXP�EHU�KUWHQ�7HOOHU�KDWWH�VLH� LQ�GHU�+DQG�XQG�VLHEHQ�.DYDOLHUH�XP�VLFK�KHUXP��'DV�*DUWHQIHVW�ZDU� DXI� VHLQHP� +|KHSXQNW� DQJHODQJW�� *HOlFKWHU� XQG� OXVWLJH� :RUWH�� GDV�*HNOLUU� YRQ� 6LOEHU� XQG� 3RU]HOODQ� XQG� Z�U]LJH� %UDWHQG�IWH� HUI�OOWHQ� GLH�ZDUPH�/XIW��:HQQ� GHU� OHLFKWH�:LQG� VLFK� GUHKWH�� ]RJHQ�5DXFKZRONHQ�YRQ�GHQ�)HXHUVWHOOHQ��EHU�GLH�*HVHOOVFKDIW�KLQ�XQG�ZXUGHQ�YRQ�GHQ�'DPHQ�PLW�OXVWLJHP� 6FKUHFNHQVJHVFKUHL� XQG� KHIWLJHP� *HZHGHO� LKUHU� 3DOPHQIlFKHU�EHJU��W�'LH�PHLVWHQ� MXQJHQ�'DPHQ� VD�HQ�PLW� LKUHQ�+HUUHQ� DXI� GHQ�%lQNHQ� DQ�GHQ�ODQJHQ�7LVFKHQ��$EHU�6FDUOHWW�KDWWH�HUNDQQW��GD��HLQ�0lGFKHQ�QXU�]ZHL�6HLWHQ� XQG� DXI� MHGHU� QXU� 3ODW]� I�U� HLQHQ� HLQ]LJHQ�0DQQ� KDW�� XQG� GHVKDOE�KDWWH�VLH�YRUJH]RJHQ��VLFK�DEVHLWV�]X�VHW]HQ�XQG�VRYLHO�0lQQHU�ZLH�P|JOLFK�XP�VLFK�]X�YHUVDPPHOQ�$XI� GHP�5DVHQ� LQ� GHU�/DXEH� VD�HQ� GLH� YHUKHLUDWHWHQ�'DPHQ�� HKUEDU� LQ�LKUHQ� GXQNOHQ� .OHLGHUQ� LQPLWWHQ� DOO� GHU� /XVWLJNHLW� XQG� %XQWKHLW� ULQJVXP��:HU�YHUKHLUDWHW�ZDU��HLQHUOHL�LQ�ZHOFKHP�$OWHU��IDQG�VLFK�I�U�LPPHU�YRQ�GHQ�KHOOlXJLJHQ� 0lGFKHQ�� GHQ� .DYDOLHUHQ� XQG� DOO� LKUHU� -XJHQGOLFKNHLW�JHVFKLHGHQ�� 9HUKHLUDWHWH� )UDXHQ�� GLH� QRFK� XPZRUEHQ� ZXUGHQ�� JDE� HV� LP�6�GHQ�QLFKW��9RQ�*UR�PDPD�)RQWDLQH��GLH�YRQ�GHP�9RUUHFKW� LKUHV�$OWHUV��DXI]XVWR�HQ��XQEHN�PPHUWHQ�*HEUDXFK�PDFKWH��ELV�]X�GHU�VLHE]HKQMlKULJHQ�$OLFH� 0XQURH�� GLH� JHJHQ� GLH� hEHONHLW� HLQHU� HUVWHQ� 6FKZDQJHUVFKDIW�DQNlPSIWH�� KDWWHQ� VLH� ]X� HQGORVHQ� JHQHDORJLVFKHQ� XQG� J\QlNRORJLVFKHQ�*HVSUlFKHQ� LKUH� .|SIH� ]XVDPPHQJHVWHFNW�� ZDV� VROFKH� *HVHOOVFKDIWHQ� ]X�
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VHKU� ZLOONRPPHQHQ�� XQWHUKDOWVDPHQ� /HKUNXUVHQ� PDFKWH�� 6FDUOHWW� VDK� YRQ�REHQ�DXI�VLH�KHUDE�XQG�IDQG��VLH�VlKHQ�DXV�ZLH�HLQ�6FKZlUP�IHWWHU�.UlKHQ�9HUKHLUDWHWH� )UDXHQ� GXUIWHQ� VLFK� QLH� DP�VLHUHQ�� 'D�� VLH� VHOEVW�� ZHQQ�$VKOH\� VLH� KHLUDWHWH�� DXFK� RKQH� ZHLWHUHV� LQ� GLH� /DXEHQ� XQG� LQ� GLH� 6DORQV�YHUEDQQW� Z�UGH�� ]X� GHQ� JHVHW]WHQ� 0DWURQHQ� LQ� JODQ]ORVHU� 6HLGH��DXVJHVFKORVVHQ�YRQ�6SD��XQG�6SLHO�± GHU�*HGDQNH�NDP�6FDUOHWW�QLFKW��,KUH�3KDQWDVLH� WUXJ� VLH�� ZLH� GLH� PHLVWHQ� 0lGFKHQ�� QXU� ELV� DQ� GHQ� $OWDU� XQG�NHLQHQ� 6FKULWW� GDU�EHU� KLQDXV��$X�HUGHP�ZDU� VLH� MHW]W� ]X� XQJO�FNOLFK�� XP�VROFKHQ�9RUVWHOOXQJHQ�QDFK]XKlQJHQ�6LH� VHQNWH� GLH� $XJHQ� DXI� GHQ� 7HOOHU� XQG� D�� ]LHUOLFK� YRQ� HLQHP�DQJHEURFKHQHQ�%LVNXLW�PLW�HLQHU�(OHJDQ]�XQG�HLQHP�VR�Y|OOLJHQ�0DQJHO�DQ�$SSHWLW��GD��0DPP\�LKUH�)UHXGH�GDUDQ�JHKDEW�KlWWH��%HL�DOOHP�hEHUIOX��DQ�9HUHKUHUQ�KDWWH�VLH�VLFK�QRFK�QLH�LP�/HEHQ�VR�XQJO�FNOLFK�JHI�KOW�ZLH�MHW]W��$OOH� LKUH�3OlQH�YRQ�JHVWHUQ�DEHQG�ZDUHQ�JHVFKHLWHUW��=X�'XW]HQGHQ�KDWWHQ�VLFK� GLH� .DYDOLHUH� ]X� LKU� JHVHOOW�� QXU� $VKOH\� QLFKW�� XQG� DOO� GLH�%HI�UFKWXQJHQ� YRQ� JHVWHUQ� NDPHQ� ZLHGHU� �EHU� VLH�� ,KU� +HU]� VFKOXJ� EDOG�UDVFK�� EDOG� WUlJH�� LKUH� :DQJHQ� ZDUHQ� HLQPDO� IODPPHQURW�� GDQQ� ZLHGHU�ZHL��� $VKOH\� KDWWH� NHLQHUOHL� $QVWDOWHQ� JHPDFKW�� LQ� LKUHQ� %DQQNUHLV� ]X�WUHWHQ��XQG�VHLW�LKUHU�$QNXQIW�KDWWH�VLH�NHLQHQ�$XJHQEOLFN�XQWHU�YLHU�$XJHQ�PLW�LKP�JHKDEW��MD��VHLW�GHU�HUVWHQ�%HJU��XQJ�KDWWH�VLH��EHUKDXSW�QRFK�QLFKW�PLW� LKP� VSUHFKHQ� N|QQHQ�� $OV� VLH� GHQ� +LQWHUJDUWHQ� EHWUDW�� ZDU� HU� DXI� VLH�]XJHNRPPHQ�� DEHU� PLW� 0HODQLH� DP� $UP� GLH� LKP� NDXP� ELV� ]XU� 6FKXOWHU�UHLFKWH�0HODQLH� ZDU� HLQ� ]DUWJHEDXWHV�� ]LHUOLFKHV� 0lGFKHQ�� JOHLFK� HLQHP� .LQG��GDV�PLW� GHQ� YLHO� ]X� JUR�HQ� 5HLIU|FNHQ� GHU�0XWWHU�9HUNOHLGHQ� VSLHOW�� HLQH�9RUVWHOOXQJ�� GLH� GXUFK� GHQ� VFKHXHQ�� IDVW� IXUFKWVDPHQ� %OLFN� LKUHU� JUR�HQ�$XJHQ�QRFK�YHUVWlUNW�ZXUGH��'LH�:RONH�LKUHV�GXQNOHQ�ORFNLJHQ�+DDUHV�ZDU�XQWHU�HLQHP�1HW]�VWUHQJ�JHID�W��HLQH�GXQNOH�0DVVH��GLH�DXI�GHU�6WLUQ�LQ�HLQH�6SLW]H� ZLH� HLQH� :LWZHQKDXEH� DXVOLHI� XQG� GDV� KHU]I|UPLJH� *HVLFKWFKHQ�QRFK�KHU]I|UPLJHU�HUVFKHLQHQ� OLH���0LW�GHQ�]X�EUHLWHQ�%DFNHQNQRFKHQ�XQG�GHP� DOO]X� VSLW]HQ� .LQQ� ZDU� HV� HLQ� V��HV�� VFK�FKWHUQHV�� DEHU� NHLQHVZHJV�VFK|QHV� *HVLFKW�� XQG� 0HODQLH� YHUVWDQG� QLFKW� GXUFK� ZHLEOLFKH�9HUI�KUXQJVN�QVWH� �EHU� VHLQH� 8QVFKHLQEDUNHLW� KLQZHJ]XWlXVFKHQ�� 6LH� VDK�DXV��ZLH� VLH�ZDU�� VFKOLFKW�ZLH�GLH�(UGH��JXW�ZLH�GDV�%URW��GXUFKVLFKWLJ�ZLH�4XHOOZDVVHU�� $EHU� WURW]� GLHVHU� 8QDQVHKQOLFKNHLW� XQG� GHU� .OHLQKHLW� LKUHU�*HVWDOW� ODJ� LQ� LKUHQ�%HZHJXQJHQ�� HLQH� JHODVVHQH�:�UGH�� GLH� VLH�ZHLW� �EHU�LKUH� VLHE]HKQ� -DKUH�KRE�XQG� LKU� HWZDV� VHOWVDP�(LQGUXFNVYROOHV�YHUOLHK�� ,KU�JUDXHV�2UJDQG\NOHLG�PLW�GHU�NLUVFKURWHQ�$WODVVFKlUSH�YHUK�OOWH�LQ�5�VFKHQ�XQG� GXIWLJHQ� 6WRIIZRONHQ� GHQ� NLQGOLFK� XQHQWZLFNHOWHQ� .|USHU�� 'HU� JHOEH�+XW� PLW� GHQ� ODQJHQ� NLUVFKURWHQ� %lQGHUQ� OLH�� LKUH� HOIHQEHLQIDUEHQH� +DXW�HUJO�KHQ�� ,Q� LKUHQ EUDXQHQ�$XJHQ�ZDU� HWZDV� YRQ� GHP� VWLOOHQ�*ODQ]� HLQHV�
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ZLQWHUOLFKHQ�:DOGVHHV�� DXV� GHVVHQ�7LHIH� GLH� GXQNOHQ�*HZlFKVH� GXUFK�GDV�UXKLJH�:DVVHU�KHUDXIVFKLPPHUQ�6LH�KDWWH�6FDUOHWW�PLW�VFK�FKWHUQHU�=XQHLJXQJ�DQJHOlFKHOW�XQG�LKU�JHVDJW��ZLH� K�EVFK� LKU� JU�QHV�.OHLG VHL�� XQG� HV�ZDU�6FDUOHWW� VFKZHUJHIDOOHQ�� DXFK�QXU�K|IOLFK�]X�DQWZRUWHQ��VR�KHIWLJ�ZDU�LKU�9HUODQJHQ��PLW�$VKOH\�DOOHLQ�]X�VHLQ��6HLWGHP�KDWWH�$VKOH\�DXI�HLQHP�+RFNHU�]X�0HODQLHV�)��HQ�JHVHVVHQ��IHUQ�YRQ�GHQ�DQGHUHQ�*lVWHQ��KDWWH�VLFK�UXKLJ�PLW�LKU�XQWHUKDOWHQ�XQG�GDEHL�GDV�OHLFKWH��YHUVRQQHQH�/lFKHOQ�JH]HLJW��GDV�6FDUOHWW�VR�VHKU�DQ�LKP�OLHEWH��8QWHU� VHLQHP� /lFKHOQ� ZDU� HLQ� NOHLQHU� )XQNHQ� LQ� 0HODQLHV� $XJHQ�DXIJHVSUXQJHQ��XQG�GDV�PDFKWH�GLH�6DFKH�QRFK�VFKOLPPHU��GHQQ�QXQ�PX�WH�VRJDU� 6FDUOHWW� ]XJHEHQ�� GD�� VLH EHLQDKH� K�EVFK� DXVVDK�� $OV� 0HODQLH� ]X�$VKOH\� DXIEOLFNWH�� ZDU� LKU� *HVLFKW� ZLH� YRQ� LQQHQ� HUOHXFKWHW�� +DWWH� MH� HLQ�OLHEHQGHV� +HU]� VLFK� DXI� HLQHP� $QWOLW]� JH]HLJW�� VR� MHW]W� EHL� 0HODQLH�+DPLOWRQ�6FDUOHWW�JDE�VLFK�0�KH��GLH�$XJHQ�YRQ�GHQ�EHLGHQ�DE]XZHQGHQ��DEHU HV�JHODQJ� LKU� QLFKW�� 1DFK� MHGHP� %OLFN� GRUWKLQ� ZDU� VLH� PLW� LKUHQ� .DYDOLHUHQ�GRSSHOW� OXVWLJ�� 6LH� ODFKWH� XQG� VDJWH� JHZDJWH� 'LQJH�� QHFNWH� XQG� ZDUI� GHQ�.RSI� ]XU�FN�� GD�� GLH� 2KUULQJH� NOLUUWHQ��:RKO� KXQGHUWPDO� VDJWH� VLH� ª$FK�8QVLQQ�� GXPPHV� =HXJ�©� XQG� VFKZXU�� VLH ZROOH� QLH� HWZDV� YRQ� DOOGHP�JODXEHQ��ZDV�0lQQHU� LKU� VDJWHQ��$VKOH\�DEHU�EHPHUNWH�HV�QLFKW�� HU�EOLFNWH�QXU�]X�0HODQLH�KLQDXI�XQG�VSUDFK�ZHLWHU��XQG�0HODQLH�VDK�]X�LKP�KLQDE�PLW�HLQHP�$XVGUXFN��GHU�VWUDKOHQG�EHZLHV��GD��VLH�VHLQ�ZDU�6R� NDP� HV�� GD�� 6FDUOHWW� VLFK� XQJO�FNOLFK� I�KOWH�� :HU� QXU� GDV� bX�HUH�ZDKUQDKP�� PRFKWH� PHLQHQ�� QLH� KDEH� HLQ� 0lGFKHQ� ZHQLJHU� *UXQG� GD]X�JHKDEW��8QEHVWULWWHQ�ZDU� VLH�GLH�.|QLJLQ�GHV�7DJHV��=X� MHGHU�DQGHUHQ�=HLW�KlWWH�LKU�GDV�$XIVHKHQ��GDV�VLH�EHL�GHQ�0lQQHUQ�HUUHJWH��]XVDPPHQ�PLW�GHP+HU]ZHK�GHU�DQGHUHQ�0lGFKHQ��XQJHKHXUHV�9HUJQ�JHQ�EHUHLWHW�&KDUOHV� +DPLOWRQ� ZLFK� WURW]� GHU� YHUHLQWHQ� %HP�KXQJHQ� GHU� =ZLOOLQJH�7DUOHWRQ�QLFKW�YRQ�LKUHU�6HLWH��(U�KLHOW� LKUHQ�)lFKHU�LQ�GHU�HLQHQ�+DQG�XQG�VHLQHQ�XQEHU�KUWHQ�7HOOHU�LQ�GHU�DQGHUQ�XQG�YHUPLHG�HV�KDUWQlFNLJ��+RQH\V�%OLFN�]X�EHJHJQHQ��GHU�GLH�7UlQHQ�QDKH�ZDUHQ��&DGH�KDWWH�HV�VLFK�]X�LKUHU�/LQNHQ�EHTXHP�JHPDFKW�XQG�VDK�6WXDUW�PLW�JOLPPHQGHQ�$XJHQ�DQ�6FKRQ�VFKZHOWH�GLH�*OXW�]ZLVFKHQ�LKP�XQG�GHQ�=ZLOOLQJHQ��VFKRQ�ZDUHQ�JHUHL]WH� :RUWH� KLQ� XQG� KHU� JHJDQJHQ�� )UDQN� .HQQHG\� VFKDUZHQ]HOWH� XP�6FDUOHWW� KHUXP� ZLH� HLQH� +HQQH� XP� HLQ� .�NHQ� XQG� UDQQWH� ]ZLVFKHQ� GHQ�(LFKHQ� XQG� GHQ� 7LVFKHQ� KLQ� XQG� KHU�� XP� 6FDUOHWW� PLW� /HFNHUELVVHQ� ]X�YHUVRUJHQ�� DOV� RE� QLFKW� VFKRQ� HLQ� 'XW]HQG� 'LHQHU� ]X� GLHVHP� =ZHFN� GD�ZlUHQ�� 6XHOOHQV� GXPSIHU� *UROO� EHJDQQ� LKUH� YRUQHKPH� =XU�FNKDOWXQJ� ]X�GXUFKEUHFKHQ�� XQG� VLH� VFKR�� IHLQGVHOLJH� %OLFNH� DXI� 6FDUOHWW�� 'LH� NOHLQH�&DUUHHQ� KlWWH� ZHLQHQ� P|JHQ�� 7URW]� 6FDUOHWWV� HUPXWLJHQGHQ� :RUWHQ� YRQ�
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KHXWH�PRUJHQ�KDWWH�%UHQW�QXU�ª+DOOR��6FKZHVWHUFKHQ©�]X�LKU�JHVDJW�XQG�VLH�DP� +DDUEDQG� JH]XSIW�� HKH� HU� VHLQH� YROOH� $XIPHUNVDPNHLW� 6FDUOHWW�]XZDQGWH�� *HZ|KQOLFK� ZDU� HU� GRFK� VR� QHWW� ]X� LKU� XQG� EHKDQGHOWH� VLH�PLW�HLQHU� KHLWHUHQ� (KUHUELHWXQJ�� EHL� GHU� VLH� VLFK� JDQ]� HUZDFKVHQ� YRUNDP�� XQG�&DUUHHQ� WUlXPWH� LQVJHKHLP�YRQ�GHP�7DJH�� GD� VLH� LKU�+DDU� DXIVWHFNHQ�XQG�HLQHQ� ODQJHQ� 5RFN� DQ]LHKHQ� XQG� LKQ� ZLUNOLFK� DOV� 9HUHKUHU� EHWUDFKWHQ�NRQQWH�� $EHU� QXQ� VDK� HV� DXV�� DOV� JHK|UWH� HU� 6FDUOHWW� JDQ]� XQG� JDU�� 'LH�0XQURHPlGFKHQ� YHUEDUJHQ� P�KVDP� LKUHQ� .XPPHU� �EHU� GLH�8QDXIPHUNVDPNHLW� GHU� EHLGHQ� GXQNOHQ� )RQWDLQHV�� GLH� PLW� LP� .UHLVH� XP�6FDUOHWW�VWDQGHQ�XQG�VLFK�DQ�VLH�KHUDQ]XVFKOlQJHOQ�VXFKWHQ��VREDOG�HLQHU�GHU�DQGHUQ�0LHQH�PDFKWH�DXI]XVWHKHQ��0LW�HUKREHQHQ�$XJHQEUDXHQ�IXQNWHQ�VLH�LKUH� 0L�ELOOLJXQJ� �EHU� 6FDUOHWWV� %HQHKPHQ� ]X� +HWW\� 7DUOHWRQ� KLQ�EHU��ª6FKDPORV©�ZDU�GDV�HLQ]LJ� ULFKWLJH�:RUW�GDI�U��$OOH�GUHL�]XJOHLFK�QDKPHQ�GLH� MXQJHQ�'DPHQ� LKUH� 6SLW]HQVFKLUPFKHQ� LQ� GLH�+DQG�� VDJWHQ�� VLH� KlWWHQ�QXQ� JHQXJ� JHJHVVHQ�� EHU�KUWHQ� PLW� OHLFKWHP� )LQJHU� GHQ� $UP� GHV�]XQlFKVWVWHKHQGHQ�+HUUQ�XQG�EHJHKUWHQ� LQ�KROGHQ�7|QHQ�GHQ�5RVHQJDUWHQ��GHQ�%UXQQHQ�XQG�GDV�6RPPHUKDXV�]X�VHKHQ��'LHVHU�VWUDWHJLVFKH�5�FN]XJ�LQ�JXWHU� 2UGQXQJ� HQWJLQJ� NHLQHU� GHU� DQZHVHQGHQ� 'DPHQ� XQG� MHGHP� GHU�DQZHVHQGHQ�0lQQHU�6FDUOHWW� NLFKHUWH� LQ� VLFK� KLQHLQ�� DOV� VLH� GUHL� 0lQQHU� LKUHQ� =DXEHUNUHLV�YHUODVVHQ�VDK��XP�GHQ�'DPHQ�'LQJH�]X�]HLJHQ��GLH�LKQHQ�YRQ�.LQGKHLW�DXI�YHUWUDXW�ZDUHQ��XQG�ZDUI�HLQHQ�VFKDUIHQ�%OLFN�DXI�$VKOH\��XP�]X�VHKHQ��RE�HU�HV�EHPHUNW�KDEH��'HU�DEHU�VSLHOWH�PLW�GHQ�(QGHQ�YRQ�0HODQLHV�6FKlUSH�XQG�OlFKHOWH�]X�LKU�KLQDXI��6FDUOHWWV�+HU]�]RJ�VLFK�YRU�:HK�]XVDPPHQ��6LH�KlWWH�0HODQLHV�(OIHQEHLQKDXW�ELV�DXIV�%OXW�]HUNUDW]HQ�P|JHQ�$OV� LKUH� %OLFNH� ZHLWHUVFKZHLIWHQ�� EHJHJQHWHQ� LKUH� $XJHQ� GHQHQ� 5KHWW�%XWOHUV�� GHU� DEVHLWV� PLW� -RKQ�:LONHV� VSUDFK�� (U� KDWWH� VLH� EHREDFKWHW�� XQG�MHW]W�ODFKWH�HU�VLH�DQ��6FDUOHWW�KDWWH�GDV�XQEHKDJOLFKH�*HI�KO��GD��XQWHU�DOOHQ�$QZHVHQGHQ� QXU� GLHVHU� 0DQQ�� PLW� GHP� PDQ� QLFKW� YHUNHKUWH�� LKUH� ZLOGH�/XVWLJNHLW� GXUFKVFKDXWH� XQG� VHLQ� KlPLVFKHV� 9HUJQ�JHQ� GDUDQ� IDQG�� $XFK�LKQ�KlWWH� VLH�PLW�:RQQH� ]HUNUDW]HQ�P|JHQ�� ª:HQQ� LFK�QXU�GLHVHV )HVW�ELV�KHXWH� PLWWDJ� �EHUVWHKH©�� GDFKWH� VLH�� ªGDQQ� JHKHQ� DOOH� 0lGHOV� ]X� HLQHP�6FKOlIFKHQ�KLQDXI��XQG�LFK�EOHLEH�KLHU�XQG�NRPPH�HQGOLFK�GD]X��PLW�$VKOH\�]X�UHGHQ��(U�PX��GRFK�EHPHUNW�KDEHQ��ZLH�EHJHKUW�LFK�ELQ�©�1RFK�PLW�HLQHU�DQGHUHQ�+RIIQXQJ� VXFKWH� VLH� LKU�+HU]�]X� WU|VWHQ��ª1DW�UOLFK�PX��HU�JHJHQ�0HODQLH� DXIPHUNVDP� VHLQ�� GHQQ� VFKOLH�OLFK� LVW� VLH� VHLQH� &RXVLQH�� XQG� VR�XQEHOLHEW��ZLH�VLH�LVW��ZlUH�VLH�RKQH�LKQ�HLQ�0DXHUEO�PFKHQ��©6LH�VFK|SIWH�ZLHGHU�0XW�XQG�YHUGRSSHOWH�LKUH�%HP�KXQJHQ�XP�&KDUOHV��GHVVHQ� JO�KHQGH� EUDXQH� $XJHQ� QLFKW� YRQ� LKU� DEOLH�HQ�� (V� ZDU� HLQ�ZXQGHUYROOHU� 7DJ�� HLQ�7UDXPWDJ� I�U� LKQ�� (U� KDWWH� VLFK� LQ�6FDUOHWW� YHUOLHEW��9RU� GLHVHP�QHXHQ�*HI�KO�ZLFK�+RQH\�ZLH� LQ�HLQHQ�GLFKWHQ�1HEHO� ]XU�FN��



���

+RQH\�ZDU� HLQ� ODXW� ]ZLWVFKHUQGHU� 6SDW]�� 6FDUOHWW� HLQ� VFKLOOHUQGHU�.ROLEUL��6LH�]RJ� LKQ�YRU�� VWHOOWH�)UDJHQ�DQ� LKQ�XQG�JDE�VHOEVW�$QWZRUWHQ�GDUDXI�� VR�GD�� HU� JHVFKHLW�ZLUNWH�� RKQH� VHOEVW� HLQ� 6WHUEHQVZ|UWFKHQ� ]X� HUILQGHQ��'LH�DQGHUHQ� lUJHUWHQ� VLFK� XQG� ZX�WHQ� QLFKW�� ZDV� VLH� GD]X� VDJHQ� VROOWHQ�� 6LH�PX�WHQ�VLFK�HUQVWOLFK�DQVWUHQJHQ��XP�K|IOLFK�]X�EOHLEHQ�XQG�GLH�ZDFKVHQGH�:XW� KLQXQWHU]XVFKOXFNHQ�� hEHUDOO� JORPP� HV� XQWHU� GHU� $VFKH�� XQG� ZlUH�$VKOH\�QLFKW�JHZHVHQ��6FDUOHWW�KlWWH�HLQHQ�ULFKWLJHQ�7ULXPSK�JHIHLHUW�$OV� GHU� OHW]WH�%LVVHQ� DXIJHJHVVHQ�ZDU�� KRIIWH� 6FDUOHWW�� ,QGLD�ZHUGH� QXQ�DXIVWHKHQ� XQG� GHQ� 'DPHQ� YRUVFKODJHQ�� VLFK� LQV� +DXV� ]XU�FN]X]LHKHQ�� (V�ZDU� ]ZHL� 8KU�� XQG� GLH� 6RQQH� VFKLHQ� ZDUP�� DEHU� ,QGLD� ZDU� QDFK� GHQ�GUHLWlJLJHQ�9RUEHUHLWXQJHQ�VR�P�GH��GD��VLH�IURK�ZDU��VLW]HQ�]X�G�UIHQ�XQG�GDEHL�HLQHP WDXEHQ�DOWHQ�+HUUQ�DXV�)D\HWWHYLOOH� LKUH�%HPHUNXQJHQ�LQV�2KU�VFKUHLHQ�]X�N|QQHQ�(LQH� WUlJH� 6FKOlIULJNHLW� OHJWH� VLFK� �EHU� GLH� *HVHOOVFKDIW�� 'LH� 1HJHU�JLQJHQ�KHUXP�XQG�GHFNWHQ�GLH� ODQJHQ�7LVFKH��DQ�GHQHQ�PDQ�JHVSHLVW�KDWWH��DE�� *HOlFKWHU� XQG� *HVSUlFK� ZXUGHQ� VWLOOHU�� DOOH� ZDUWHWHQ� GDUDXI�� GD�� GLH�*DVWJHEHULQ� GDV� =HLFKHQ� ]XP� (QGH� GHU� )HVWOLFKNHLW� JHEHQ� P|JH��3DOPHQIlFKHU�ZHGHOWHQ�DXI�XQG�DE��XQG�HLQLJH�DOWH�+HUUHQ�ZDUHQ�YRU�+LW]H�XQG� 6DWWKHLW� HLQJHQLFNW�� ,Q� GLHVHU� 3DXVH� ]ZLVFKHQ� GHU� *HVHOOLJNHLW� GHV�0RUJHQV� XQG� GHP� DEHQGOLFKHQ� %DOO� PDFKWHQ� VLH� DOOH� GHQ� (LQGUXFN� YRQ�JHPHVVHQHQ��IULHGOLFKHQ�/HXWHQ��1XU�GLH�MXQJHQ�0lQQHU�KDWWHQ�LPPHU�QRFK�HWZDV� YRQ� GHU� UXKHORVHQ�.UDIW�� GLH� ELV� YRU� NXU]HP�GLH� JDQ]H�*HVHOOVFKDIW�EHOHEW�KDWWH��8QWHU�GHU�6FKODIIKHLW�GHV�0LWWDJV�ODXHUWHQ�/HLGHQVFKDIWHQ��GLH�MHGHQ� $XJHQEOLFN� W|GOLFK� DXIIODPPHQ� XQG� HEHQVR� VFKQHOO� DXVEUHQQHQ�NRQQWHQ��'LH�8QWHUKDOWXQJ�ZROOWH�HEHQ�Y|OOLJ�HLQVFKODIHQ��DOV�SO|W]OLFK�DOOHV�GXUFK�*HUDOGV�]RUQLJ�HUKREHQH�6WLPPH�DXV�GHP�+DOEVFKOXPPHU�JHVFKUHFNW�ZXUGH�� (U� VWDQG� LQ HLQLJHU� (QWIHUQXQJ� YRQ� GHQ� 6SHLVHWLVFKHQ� XQG�ZDU� DXI�GHP�+|KHSXQNW�HLQHV�6WUHLWHV�PLW�-RKQ�:LONHV�DQJHODQJW�ª+HLOLJHU� 6WURKVDFN�� 0DQQ�� )�U� IULHGOLFKH� (LQLJXQJ� PLW� GHQ� <DQNHHV�EHWHQ"� 1DFKGHP� ZLU� GLH� 6FKXIWH� DXV� )RUW� 6XPWHU� KLQDXVJHIHXHUW� KDEHQ"�)ULHGOLFK" 'LH�6�GVWDDWHQ� VROOWHQ�PLW�GHQ�:DIIHQ� LQ�GHU�+DQG�]HLJHQ��GD��VLH�VLFK�QLFKW�EHOHLGLJHQ�ODVVHQ�XQG�GD��VLH�VLFK�QLFKW�PLW�J�WLJHU�(UODXEQLV�GHU�8QLRQ�YRQ�LKU�WUHQQHQ��VRQGHUQ�DXV�HLJHQHU�.UDIW�EHIUHLHQ�©ª0HLQ�*RWW©��GDFKWH�6FDUOHWW�� ªQXQ�N|QQHQ�ZLU�DOOH�ELV�0LWWHUQDFKW�KLHU�VLW]HQ�EOHLEHQ�©,P�+DQGXPGUHKHQ�KDWWH�VLFK�DOOH�6FKOlIULJNHLW�YHUIO�FKWLJW��'LH�0lQQHU�VSUDQJHQ�YRQ�%lQNHQ�XQG�6W�KOHQ�DXI��GLH�6WLPPHQ�EHJDQQHQ�HLQDQGHU�]X��EHUVFKUHLHQ��'HQ�JDQ]HQ�0RUJHQ�KDWWH� DXI�0U��:LONHV¶�%LWWH��GLH�'DPHQ�QLFKW� ]X� ODQJZHLOHQ�� QLHPDQG� YRQ� 3ROLWLN� XQG� .ULHJVJHIDKU� JHVSURFKHQ��$EHU� QXQ� KDWWH� *HUDOG� GDV� (LV� JHEURFKHQ�� XQG� DOOH� DQZHVHQGHQ� 0lQQHU�
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YHUJD�HQ�GLH�(UPDKQXQJ�ª1DW�UOLFK� ZROOHQ� ZLU� NlPSIHQ� ���©� ª'LHVH� YHUIOXFKWHQ� <DQNHHV�� GLHVH�6SLW]EXEHQ� ���©� ª:LU� YHUKDXHQ� VLH� LQ�HLQHP�HLQ]LJHQ�0RQDW���©�ª(LQHU�YRQ�XQV� SU�JHOW� ]ZDQ]LJ� YRQ� LKQHQ� ZLQGHOZHLFK� ���©� ª)ULHGOLFK"� ���� 6LH� ODVVHQ�XQV� MD� QLFKW� LQ� )ULHGHQ�©� ª:LH�0U�� /LQFROQ� XQVHUH�8QWHUKlQGOHU� EHOHLGLJW�KDW�����:RFKHQODQJ�KDW�HU�VLH�ZDUWHQ�ODVVHQ�XQG�YHUVSURFKHQ��)RUW�6XPWHU�]X�UlXPHQ�©� ª6LH� ZROOHQ� GHQ� .ULHJ�� QXQ�� HU� VROO� LKQHQ� EDOG� ]XP� +DOVH�KHUDXVKlQJHQ�©�/DXWHU� DOV� DOOH� DQGHUHQ�GRQQHUWH�*HUDOG��6FDUOHWW�K|UWH� LKQ�EU�OOHQ�� ª'LH� 5HFKWH� GHU� 6�GVWDDWHQ�� 7HXIHO� QRFK� PDO�©� (U� HUHLIHUWH� VLFK�JHZDOWLJ� XQG� NDP� HQGOLFK� DXI� VHLQH� .RVWHQ�� VHLQH� 7RFKWHU� DEHU� GXUFKDXV�QLFKW��$OO�GLHV�*HUHGH�ZDU�LKU�JU�QGOLFK�YHUKD�W��ZHLO�VLFK�GLH�0lQQHU�QXQ�VWXQGHQODQJ� GDPLW� EHVFKlIWLJHQ� XQG� VLH� YRUOlXILJ� NHLQH� *HOHJHQKHLW� PHKU�ILQGHQ� Z�UGH�� $VKOH\� XQWHU� YLHU� $XJHQ� ]X� VSUHFKHQ�� 1DW�UOLFK� JDE� HV�NHLQHQ�.ULHJ��GDV�ZX�WHQ�GLH�0lQQHU�DOOH��6LH�UHGHWHQ�QXU�JHUQ�XQG�K|UWHQ�VLFK�VR�JHUQ�UHGHQ�&KDUOHV�+DPLOWRQ�ZDU�QLFKW�PLW�GHQ�DQGHUQ�DXIJHVSUXQJHQ�XQG�IDQG�VLFK�SO|W]OLFK�PLW�6FDUOHWW�DOOHLQ��'D�OHKQWH�HU�VLFK�HQJHU�DQ�VLH�XQG�IO�VWHUWH�PLW�GHU�.�KQKHLW� QHXJHERUHQHU�/HLGHQVFKDIW�� ª0L��2¶+DUD� ���� ,FK� ���� LFK� KDWWH�VFKRQ�EHVFKORVVHQ��GD��LFK�QDFK�6�GFDUROLQD�]XU�7UXSSH�JHKHQ�ZROOWH��IDOOV�HV� .ULHJ� JlEH�� 0U�� :DGH� +DPSWRQ� VWHOOW� HLQH� 5HLWHUWUXSSH� DXI�� XQG� GD�ZROOWH�LFK�QDW�UOLFK�GDEHLVHLQ��(U�LVW�HLQ�JUR�DUWLJHU�.HUO�XQG�ZDU�GHU�EHVWH�)UHXQG�PHLQHV�9DWHUV�©6FDUOHWW�VDK�LKQ�YHUZXQGHUW�DQ�XQG�GDFKWH��ª:LH�N|QQHQ�0lQQHU�QXU�VR�GXPP�VHLQ��]X�JODXEHQ��GD��HLQ�0lGFKHQ�VLFK�I�U�VR�HWZDV�LQWHUHVVLHUW�©�(U�PHLQWH�� VLH� ILQGH� YRU� ODXWHU� %HJHLVWHUXQJ� NHLQH� :RUWH�� XQG� IXKU� LPPHU�N�KQHU�IRUW�ª:HQQ�LFK�QXQ�JHKH��VLQG�����VLQG�6LH�GDQQ�WUDXULJ�����0L��2¶+DUD"©ª'DQQ� ZHLQH� LFK� MHGH� 1DFKW� PHLQ� .LVVHQ� QD��©� (V� VROOWH� VFKQLSSLVFK�NOLQJHQ��HU�DEHU�QDKP�HV�HUQVW�XQG�HUU|WHWH�YRU�)UHXGH��6LH�KDWWH�GLH�+DQG�LQ�GHQ� )DOWHQ� LKUHV� .OHLGHV YHUERUJHQ�� HU� WDVWHWH� VLFK� KHUDQ� XQG� GU�FNWH� VLH�IHVW��YRQ�VHLQHU�HLJHQHQ�.�KQKHLW�XQG�LKUHU�=XQHLJXQJ��EHUZlOWLJW�ª:ROOHQ�6LH�GDQQ�I�U�PLFK�EHWHQ"©ª'HU�6FKDIVNRSI�©�GDFKWH�6FDUOHWW�ELWWHU�XQG�VFKDXWH�VLFK�YHUVWRKOHQ�XP��RE�QLFKW�MHPDQG�VLH�YRQ�GLHVHU�8QWHUKDOWXQJ�HUO|VH�ª:ROOHQ�6LH�HV�WXQ"©ª-D�����JHZL���PLQGHVWHQV�GUHL�5RVHQNUlQ]H�MHGHQ�$EHQG�©5DVFK�EOLFNWH�&KDUOHV�XPKHU��KLHOW�GHQ�$WHP�DQ�XQG�VWUDIIWH�GLH�0XVNHOQ��6LH�ZDUHQ�VR�JXW�ZLH�DOOHLQ��(LQH�VROFKH�*HOHJHQKHLW�ERW�VLFK�YLHOOHLFKW�QLH�ZLHGHU�� 8QG� ZHQQ� *RWW� VLH� LKP� QRFK� HLQPDO� EHVFKHUHQ� VROOWH�� YLHOOHLFKW�
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YHUVDJWH�LKP�GDQQ�GLH�.UDIW�ª0L��2¶+DUD�����LFK�PX��,KQHQ�HWZDV�VDJHQ��,FK�����LFK�OLHEH�6LH�©ª+PPP"©� PDFKWH� 6FDUOHWW� XQG� YHUVXFKWH� GXUFK� GLH� 0HQJH� GHU�6WUHLWHQGHQ�]X�$VKOH\�KLQGXUFK]XEOLFNHQ�ª-D�©� IO�VWHUWH�&KDUOHV��DX�HU�VLFK�YRU�(QW]�FNHQ��GD��VLH�ZHGHU�JHODFKW�KDWWH�QRFK�LQ�2KQPDFKW�JHIDOOHQ�ZDU��ª,FK�OLHEH�6LH��6LH�VLQG�GDV�����GDV����©��]XP� HUVWHQPDO� LQ� VHLQHP� /HEHQ� O|VWH� VLFK� LKP� GLH� =XQJH�� ªGDV� VFK|QVWH�0lGFKHQ��GDV�LFK�MH�JHNDQQW�KDEH��GDV�V��HVWH�XQG�J�WLJVWH��VR�OLHE�ZLH�6LH�ZDU� QRFK� QLHPDQG� ]X�PLU�� ,FK� OLHEH� 6LH� YRQ� JDQ]HP�+HU]HQ�� ,FK� NDQQ� MD�QLFKW� DQQHKPHQ�� GD�� 6LH� MHPDQG� ZLH� PLFK� OLHEHQ� N|QQHQ�� DEHU� ZHQQ� 6LH�PLU� HLQ� JDQ]� NOHLQ� ZHQLJ�0XW�PDFKHQ�� ZLOO� LFK� DOOHV� WXQ�� GDPLW� 6LH�PLFK�OLHEHQ��,FK�ZLOO���©&KDUOHV�KLHOW�LQQH��HU�NRQQWH�VLFK�QLFKWV�DXVGHQNHQ��GDV�VWDUN�JHQXJ�ZlUH��6FDUOHWW�GLH�7LHIH�VHLQHV�*HI�KOV�]X�EHZHLVHQ��XQG�VR�VDJWH�HU�GDQQ�HLQIDFK��ª,FK�P|FKWH�6LH�KHLUDWHQ�©0LW� HLQHP� 5XFN� ZDU� 6FDUOHWW� ZLHGHU� DXI� GHU� (UGH�� DOV� GDV :RUW�ªKHLUDWHQ©� DQ� LKU�2KU� VFKOXJ��*HUDGH� KDWWH� VLH� DQ�+HLUDWHQ�XQG� DQ�$VKOH\�JHGDFKW� XQG� EOLFNWH� &KDUOHV� PLW� VFKOHFKW� YHUKHKOWHU� *HUHL]WKHLW� DQ�� :DV�PX�WH� DXFK� GLHVHV� .DOE� LKU� JHUDGH� MHW]W� VHLQH�*HI�KOH� DXIGUlQJHQ�� GD� LKU�YRU� ODXWHU� HLJHQHQ� *HGDQNHQ� XQG� *HI�KOHQ� IDVW� GHU� .RSI� SODW]WH"� 6LH�EOLFNWH� LKP� LQ� GLH� EUDXQHQ�$XJHQ� XQG� VDK� QLFKW� GLH� 6FK|QKHLW� GHU� HUVWHQ�VFKHXHQ�.QDEHQOLHEH�� GLH� GDULQ� ODJ�� QLFKW� GLH�9HU]�FNXQJ� HLQHV� 7UDXPHV��GHU�:LUNOLFKNHLW� ZHUGHQ� ZLOO�� QLFKW� GLH� ZLOGH�� VHOLJH� =lUWOLFKNHLW�� GLH� LKQ�ZLH�HLQH�)ODPPH�GXUFKIXKU��6FDUOHWW�ZDU�HV�JHZ|KQW��GD��0lQQHU�LKU�HLQHQ�+HLUDWVDQWUDJ� PDFKWHQ�� VHKU� YLHO� DQ]LHKHQGHUH� 0lQQHU� DOV� &KDUOHV�+DPLOWRQ�� GLH� /HEHQVDUW� JHQXJ� EHVD�HQ�� LKU� QLFKW� JHUDGH� EHL� HLQHP�*DUWHQHVVHQ��ZHQQ� VLH�ZLFKWLJHUH�'LQJH� LP�.RSI�KDWWH��GDPLW�]X�NRPPHQ��6LH� VDK� QXU� GHQ� ]ZDQ]LJMlKULJHQ� -XQJHQ�� GHU� URW�ZLH� HLQH�5�EH�JHZRUGHQ�ZDU� XQG� VLFK� VHKU� W|OSHOKDIW� DXVQDKP��6LH� KlWWH� LKP�GDV� JHUQ� JHVDJW�� DEHU�JDQ]�YRQ�VHOEVW�NDPHQ�LKU�GLH�:RUWH��GLH�(OOHQ�VLH�I�U�VROFKH�)lOOH�JHOHKUW�KDWWH�� 6LH� VFKOXJ� JHZRKQKHLWVPl�LJ� GLH� $XJHQ� QLHGHU�� XQG� OHLVH� JLQJ� HV��EHU�LKUH�/LSSHQ�ª0U��+DPLOWRQ�� LFK�ELQ�PLU�GHU�(KUH�ZRKO�EHZX�W��GLH�6LH�PLU�GDGXUFK�HUZHLVHQ�� GD�� 6LH� XP� PHLQH� +DQG� DQKDOWHQ�� DEHU� HV� NRPPW� DOOHV� VR�SO|W]OLFK��GD��LFK�QLFKW�ZHL���ZDV�LFK�GDUDXI�DQWZRUWHQ�VROO�©$XI� GLHVH�:HLVH� YHUPLHG�PDQ� HV� JHVFKLFNW�� GLH�(LWHONHLW� HLQHV�0DQQHV�]X�NUlQNHQ��XQG�EHKLHOW�LKQ�GRFK�DP�%lQGHO��&KDUOHV�EL��GDUDXI�DQ��DOV�ZlUH�VROFKHU�.|GHU�HWZDV�1HXHV�XQG�LKP�DOV�HUVWHP�]XJHZRUIHQ�ª,FK�NDQQ�HZLJ�ZDUWHQ��,FK�P|FKWH�6LH�QXU�KDEHQ��ZHQQ�6LH�,KUHU�VHOEVW�
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JDQ]�VLFKHU�VLQG��%LWWH��0L��2¶+DUD��VDJHQ�6LH�PLU��GD��LFK�KRIIHQ�GDUI�©6FDUOHWWV� VFKDUIH� $XJHQ� HUEOLFNWHQ� $VKOH\�� GHU� EHL� 0HODQLH� VLW]HQ�JHEOLHEHQ�ZDU� XQG� ]X� LKU� HPSRUOlFKHOWH��:HQQ�QXU�GLHVHU�'XPPNRSI��GHU�QDFK�LKUHU�+DQG WDVWHWH��HLQHQ�$XJHQEOLFN�VWLOO�VHLQ�ZROOWH��YLHOOHLFKW�NRQQWH�VLH� GDQQ� YHUVWHKHQ�� ZRU�EHU� GLH� EHLGHQ� VSUDFKHQ�� &KDUOHV¶� :RUWH�YHUZLVFKWHQ�GLH�6WLPPHQ��GHQHQ�VLH�VR�DQJHVWUHQJW�ODXVFKWH�ª6HKW©�� ]LVFKWH� VLH� LKQ�DQ�XQG�NQLII� LKQ� LQ�GLH�+DQG��RKQH� LKQ�DXFK�QXU�HLQHV�%OLFNHV�]X�Z�UGLJHQ�&KDUOHV� IXKU� ]XVDPPHQ�� LP� HUVWHQ� $XJHQEOLFN� I�KOWH� HU� VLFK�]XU�FNJHVWR�HQ�XQG� HUU|WHWH�� GDQQ� VDK�HU� LKUHQ�%OLFN�DXI� VHLQHU�6FKZHVWHU�UXKHQ� XQG� ZXUGH� ZLHGHU� IURK�� 6FDUOHWW� I�UFKWHWH�� MHPDQG� P|FKWH� VHLQH�:RUWH�YHUQHKPHQ��1DW�UOLFK�ZDU�VLH�YHUOHJHQ�XQG�LQ�7RGHVDQJVW��EHODXVFKW�]X� ZHUGHQ�� &KDUOHV� I�KOWH� HLQH�0lQQOLFKNHLW� LQ� VLFK� DXIZDOOHQ��ZLH� HU� VLH�QRFK�QLH�JHVS�UW�KDWWH��(U�KDWWH�HLQ�0lGFKHQ�LQ�9HUOHJHQKHLW�JHEUDFKW��'DV�ZDU� EHUDXVFKHQG�� XQG� HU� VXFKWH� VHLQHP� *HVLFKW� HLQHQ� XQEHN�PPHUWHQ�$XVGUXFN� ]X� JHEHQ� XQG� HUZLGHUWH� YRUVLFKWLJ� 6FDUOHWWV�+lQGHGUXFN�� XP� ]X�]HLJHQ��GD��HU�HLQ�0DQQ�YRQ�:HOW�VHL�XQG�LKUH�%HGHQNHQ�YHUVW�QGH�6LH� I�KOWH� HV� QLFKW� HLQPDO�� GHQQ� GHXWOLFK� K|UWH� VLH� MHW]W�0HODQLHV� V��H�6WLPPH�� GLH� LKU� K|FKVWHU� =DXEHU� ZDU�� ª,FK� I�UFKWH�� �EHU� 0U�� 7KDFNHUD\V�:HUNH�ELQ�LFK�DQGHUHU�0HLQXQJ�DOV�GX��(U�LVW�HLQ�=\QLNHU��,FK�JODXEH��HU�LVW�ZHQLJHU�*HQWOHPDQ�DOV�0U��'LFNHQV�©:LH� NDQQ� PDQ� QXU� VR� HWZDV� $OEHUQHV� VDJHQ�� 6FDUOHWW� KlWWH� YRU�(UOHLFKWHUXQJ� ODFKHQ� P|JHQ�� 6LH� LVW� HEHQ� GRFK� HLQ %ODXVWUXPSI�� XQG� ZDV�0lQQHU�YRQ�HLQHP�%ODXVWUXPSI�GHQNHQ��ZHL�� MD� MHGHU��'DV� ,QWHUHVVH�HLQHV�0DQQHV�NDQQ�PDQ�GRFK�QXU�GDGXUFK�ZHFNHQ��GD��PDQ�YRQ�LKP�VSULFKW�XQG�DOOPlKOLFK� GLH� 8QWHUKDOWXQJ� DXI� VLFK� VHOEHU� OHQNW�� +lWWH� 0HODQLH� JHVDJW��ª'X�ELVW�GRFK�IDEHOKDIW�©�RGHU�ª:LH�GX�QXU�DXI�VROFKH�*HGDQNHQ�NRPPVW��0HLQ�GXPPHU�.RSI�Z�UGH�SODW]HQ�� VFKRQ�DOOHLQ�EHL�GHP�9HUVXFK���EHU�VR�HWZDV� QDFK]XGHQNHQ�©� ± GDQQ� KlWWH� 6FDUOHWW� *UXQG� JHKDEW�� VLFK� ]X�lQJVWLJHQ��1XQ� I�KOWH� VLH� LKUH�$XVVLFKWHQ� VR� VHKU� VWHLJHQ�� GD�� VLH�&KDUOHV�HLQ� VWUDKOHQGHV� *HVLFKW� ]XZDQGWH� XQG� YRU� )UHXGH� OlFKHOWH�� 'LHVHU� %HZHLV�LKUHU�=XQHLJXQJ�EHVHOLJWH� LKQ��(U� JULII� QDFK� LKUHP�)lFKHU� XQG� IlFKHOWH� VLH�VR�VW�UPLVFK��GD��LKU�+DDU�LQ�8QRUGQXQJ�JHULHW�ª$VKOH\��ZLH�GHQNVW�GX�GDU�EHU"©�NODQJ�HV�DXV�GHU�*UXSSH GHU�HUKLW]WHQ�0lQQHU�KHUDXV��(U�VWDQG�DXI�XQG�HQWVFKXOGLJWH�VLFK��.HLQHU�YRQ�GHQ�DQGHUHQ�VLHKW�GRFK�VR�JXW�DXV��GDFKWH�6FDUOHWW��DOV�VLH�VDK��ZLH�JXW�LKP�VHLQH�OlVVLJH�%HZHJXQJ�VWDQG��6RJDU�GLH�lOWHUHQ�0lQQHU�KLHOWHQ�LQQH��XP�LKP�]X]XK|UHQ�ª1XQ��PHLQH�+HUUHQ��ZHQQ�*HRUJLD� NlPSIW�� JHKH� LFK�PLW��:DUXP�ZlUH�LFK� VRQVW� LQ� GLH� 7UXSSH� HLQJHWUHWHQ"©� VDJWH� HU�� GLH� JUDXHQ� $XJHQ� ZHLW�JH|IIQHW��$OOHV�9HUWUlXPWH�ZDU�GDUDXV�YHUVFKZXQGHQ��XQG�HLQH�6SDQQNUDIW�



���

ODJ�GDULQ��ZLH�6FDUOHWW�VLH�QLH�]XYRU�DQ�LKP�ZDKUJHQRPPHQ�KDWWH��ª$EHU�LFK�KRIIH�ZLH�9DWHU�� GD�� HV� QLFKW� ]XP�.DPSI�NRPPW�XQG�GLH�<DQNHHV� XQV� LQ�)ULHGHQ� ODVVHQ� ���©� (U� KRE� OlFKHOQG� GLH� +DQG�� DOV� GLH� )RQWDLQHV� XQG�7DUOHWRQV� GXUFKHLQDQGHU]XUHGHQ� EHJDQQHQ� ZLH� ZHLODQG� GLH� /HXWH� EHLP�7XUPEDX� ]X� %DEHO�� ª-D�� MD�� LFK� ZHL��� ZLU� VLQG� EHOHLGLJW� XQG� EHWURJHQ�ZRUGHQ��+lWWHQ�ZLU� DEHU� LQ�GHU�+DXW�GHU�<DQNHHV�JHVWHFNW�XQG�ZROOWHQ�VLH�VLFK� LKUHUVHLWV� YRQ� GHU� 8QLRQ� ORVVDJHQ�� ZLH� KlWWHQ� ZLU� XQV� GDQQ� ZRKO�YHUKDOWHQ"�8QJHIlKU�HEHQVR�©ª'DV� VLHKW� LKP�ZLHGHU�HLQPDO�lKQOLFK©��GDFKWH�6FDUOHWW� ª,PPHU�PX��HU�VLFK� LQ� GLH� DQGHUHQ� KLQHLQYHUVHW]HQ�©� )�U� VLH� KDWWH� DOOHV� QXU� HLQH� HLQ]LJH�6HLWH��0DQFKPDO�ZDU�$VKOH\�HLQIDFK�XQYHUVWlQGOLFK�ª:LU� ZROOHQ� QLFKW� VR� KLW]N|SILJ� VHLQ� XQG� XQV� ]XP� .ULHJ� KLQUHL�HQ�ODVVHQ�� 'DV� PHLVWH� (OHQG� LQ� GHU� :HOW� LVW� YRP� .ULHJ JHNRPPHQ�� 8QG�MHGHVPDO�� ZHQQ� HLQ� .ULHJ� JO�FNOLFK� YRUEHL� ZDU�� ZX�WH� QLHPDQG� PHKU� VR�UHFKW��XP�ZDV�HV�HLJHQWOLFK�JHJDQJHQ�ZDU�©6FDUOHWW� U�PSIWH� GLH� 1DVH�� $Q� $VKOH\V� 0XW� ]ZHLIHOWH� ]XP� *O�FN�QLHPDQG�� VRQVW�ZlUH� GLH� 6DFKH� EHGHQNOLFK�JHZHVHQ��6FKRQ� HUKRE� VLFK�XP�LKQ� KHUXP� HLQ� XQZLOOLJHV�� JHIlKUOLFKHV� /lUPHQ� OHLGHQVFKDIWOLFK�ZLGHUVWUHLWHQGHU�6WLPPHQ�$XI� GHP� 5DVHQSODW]� XQWHU� GHQ� %lXPHQ� VWLH�� GHU� WDXEH� DOWH� +HUU� DXV�)D\HWWHYLOOH�,QGLD�DQ��ª:DV�JHKW�GD�HLJHQWOLFK�YRU"�:RU�EHU�UHGHQ�VLH"©ªhEHU�.ULHJ�©�WURPSHWHWH�LKP�,QGLD�GXUFK�GLH�KRKOH�+DQG�LQV�2KU��ª6LH�ZROOHQ�PLW�GHQ�<DQNHHV�NlPSIHQ�©ª.ULHJ��VDJHQ�6LH"©�(U�VXFKWH�QDFK�VHLQHP�6SD]LHUVWRFN�XQG�HUKRE�VLFK�P�KVDP�DXV�VHLQHP�6WXKO��DEHU�PLW�VR�YLHO�(QHUJLH��ZLH�HU�VHLW�-DKUHQ�QLFKW�JH]HLJW� KDWWH�� ª,FK� ZLOO� LKQHQ� VDJHQ�� ZDV� .ULHJ� LVW�� ,FK� KDEH� LKQ�PLWJHPDFKW�©� 0U�� 0F5DH� NDP� VHOWHQ� GD]X�� YRP� .ULHJ� ]X� HU]lKOHQ��PHLVWHQV� EUDFKWHQ� LKQ� VHLQH� )UDXHQVOHXWH� YRU]HLWLJ� ]XP� 6FKZHLJHQ�� (LOLJ�VWDSIWH� HU� DXI� GLH� *UXSSH� ]X� XQG� VFKZHQNWH� PLW� HUKREHQHU� 6WLPPH� GHQ�6WRFN��'D�HU�GLH�DQGHUHQ�QLFKW�K|UHQ�NRQQWH��ZDU�HU�EDOG�XQEHVWULWWHQHU�+HUU�GHV�6FKODFKWIHOGHV�ª,KU�MXQJHQ�(LVHQIUHVVHU��K|UW�PLFK�DQ��:LU�ZROOHQ�NHLQHQ�.ULHJ��,FK�ZDU�LP�.ULHJH� XQG�ZHL���ZLH� GDV� LVW�� ,FK� ELQ� LP�6HPLQROHQNULHJ�JHZHVHQ�XQG�ZDU�GXPP�JHQXJ��DXFK�QRFK�LQ�GHQ�PH[LNDQLVFKHQ�]X�JHKHQ��,KU�PHLQW��GD�UHLWHW�PDQ� HLQ� K�EVFKHV� 3IHUG�� GLH�0lGFKHQ� VWUHXHQ� HXFK�%OXPHQ� XQG� LKU�NRPPW� DOV� +HOG� QDFK� +DXVH�� 1HLQ�� PHLQH� +HUUHQ�� +XQJHU� KDW� PDQ� XQG�EHNRPPW� 0DVHUQ� XQG� /XQJHQHQW]�QGXQJ�� ZHLO� PDQ� LP� IHXFKWHQ� *UDV�OLHJHQ�PX���8QG�VLQG HV�QLFKW�0DVHUQ�XQG�/XQJHQHQW]�QGXQJ��VR�LVW�HV�GDV�*HGlUP�� -D�� PHLQH� +HUUHQ�� ZDV� GHU� .ULHJ� HLQHP� GD� QLFKW� DOOHV� DQWXW� ����'XUFKIDOO�XQG�VR�ZDV����©



���

'LH�'DPHQ�ZXUGHQ� URW� ELV� XQWHU� GLH�+DDUZXU]HOQ��0U��0F5DH�ZDU� GDV�hEHUEOHLEVHO� HLQHV� UDXKHUHQ� =HLWDOWHUV�� ª+ROH� UDVFK� GHLQHQ� *UR�YDWHU©��]LVFKWH� HLQH� VHLQHU� 7|FKWHU� HLQHP� MXQJHQ� 0lGFKHQ� ]X�� ª:DKUKDIWLJ�©�IO�VWHUWH� VLH� GHQ� DXIJHUHJWHQ�0DWURQHQ� XP� VLH� KHU� ]X�� ªMHGHQ�7DJ�ZLUG� HV�VFKOLPPHU�PLW�LKP��:ROOHQ�6LH�PLU�JODXEHQ��KHXWH�PRUJHQ�VDJWH�HU�]X�0DU\�± VLH� LVW� HUVW� VHFK]HKQ� ��� ¾1XQ�� NOHLQHV�)UlXOHLQ� ���½©�'HU�5HVW�ZXUGH�QRFK�OHLVHU� JHIO�VWHUW�� ZlKUHQG� GLH� (QNHOLQ� VLFK� HQWIHUQWH�� XP� 0U�� 0F5DH� DXI�VHLQHQ�VFKDWWLJHQ�3ODW]�]XU�FN]XI�KUHQ�8QWHU� DOO� GHQ� DXIJHUHJW� OlFKHOQGHQ� 0lGFKHQ� XQG� OHLGHQVFKDIWOLFK�GHEDWWLHUHQGHQ�0lQQHUQ�ZDU�RIIHQEDU�QXU�HLQHU��GHU�QLFKW�DXV�GHU�5XKH�]X�EULQJHQ�ZDU��6FDUOHWW�VDK�5KHWW�%XWOHU�DQ�HLQHQ�%DXP�JHOHKQW�GDVWHKHQ��GLH�+lQGH� WLHI� LQ� GHQ�+RVHQWDVFKHQ� YHUJUDEHQ�� 6HLW�0U��:LONHV� LKQ� YHUODVVHQ�KDWWH��ZDU�HU�DOOHLQ�XQG�KDWWH��DOV�GDV�*HVSUlFK�VLFK�HUKLW]WH��NHLQ�:RUW�PHKU�JHVSURFKHQ��8QWHU�GHP�NXU]�JHVFKQLWWHQHQ�VFKZDU]HQ�6FKQXUUEDUW�YHU]RJHQ�VLFK� VS|WWLVFK� GLH� URWHQ� /LSSHQ�� HLQ� 6WUDKO� EHOXVWLJWHU� *HULQJVFKlW]XQJ�JORPP� LQ� GHQ� VFKZDU]HQ� $XJHQ�� DOV� K|UH� HU� SUDKOHQGHQ� .LQGHUQ� ]X�� (LQ�XQDQJHQHKPHV�/lFKHOQ��IDQG�6FDUOHWW��(U�K|UWH�UXKLJ�]X��ELV�6WXDUW�7DUOHWRQ�PLW� ]HU]DXVWHP�+DDU� XQG�EOLW]HQGHQ�$XJHQ�ZLHGHUKROWH�� ª,Q� HLQHP�0RQDW�KDEHQ�ZLU� VLH�YHUSU�JHOW��*HQWOHPHQ�NlPSIHQ� LPPHU�EHVVHU� DOV�GHU�3|EHO��(LQ�0RQDW�����QHLQ��HLQH�HLQ]LJH�6FKODFKW����©ª0HLQH� +HUUHQ©�� VDJWH� 5KHWW� %XWOHU� LQ� GHU� NOLQJHQGHQ�� YHUVFKOLIIHQHQ�0XQGDUW�YRQ�&KDUOHVWRQ��RKQH�VLFK�DXV�VHLQHU�EHTXHPHQ�+DOWXQJ�]X�U�KUHQ�RGHU�GLH�+lQGH�DXV�GHQ�+RVHQWDVFKHQ�]X�QHKPHQ��ª'DUI�LFK�HLQ�:RUW�GD]X�VDJHQ"©� 6HLQ� 7RQIDOO� ZDU� HEHQVR� JHULQJVFKlW]LJ� ZLH� VHLQH� %OLFNH�� DEHU�YHUVFKOHLHUW� GXUFK� HLQH� +|IOLFKNHLW�� PLW� GHU� HU� VLFK� JOHLFKVDP� �EHU� VLFK�VHOEVW�OXVWLJ�PDFKWH��0DQ�ZDQGWH�VLFK�LKP�PLW�MHQHU�9HUELQGOLFKNHLW�]X��GLH�PDQ�LPPHU�I�U�HLQHQ�$X�HQVHLWHU�EHUHLW�KDWWH�ª+DW� LUJHQGHLQHU�GHU�+HUUHQ�VFKRQ�HLQPDO�GDUDQ�JHGDFKW��GD��HV�V�GOLFK�GHU� 0DVRQ�'L[RQ�/LQLH� NHLQH� HLQ]LJH� :DIIHQIDEULN� JLEW� XQG� ZLH� ZHQLJ�(LVHQJLH�HUHLHQ� ZLU� KLHU� LP� 6�GHQ� KDEHQ"� :LH� ZHQLJ� :ROOVSLQQHUHLHQ��%DXPZROOZHEHUHLHQ�� *HUEHUHLHQ"� +DEHQ� 6LH� GDUDQ� JHGDFKW�� GD�� ZLU� NHLQ�HLQ]LJHV� .ULHJVVFKLII� KDEHQ� XQG� GD�� GLH� <DQNHHIORWWH� XQV� ELQQHQ� HLQHU�:RFKH� GLH�+lIHQ� VSHUUHQ� NDQQ�� VR� GD��ZLU� XQVHUH�%DXPZROOH� QLFKW�PHKU�YHUVFKLIIHQ� N|QQHQ"� $EHU� QDW�UOLFK� ���� DQ� DOO� GDV� KDEHQ� GLH� +HUUHQ� OlQJVW�JHGDFKW�©'HU�KlOW�ZDKUKDIWLJ�GLH�-XQJHQV�I�U�ODXWHU�(VHO��6FDUOHWW�ZDU�HPS|UW��'DV�%OXW� VWLHJ� LKU� KHL�� LQ� GLH�:DQJHQ��0HKUHUH� MXQJH� /HXWH�ZDUIHQ� GDV�.LQQ�HPSRU��-RKQ�:LONHV�NDP�ZLH�]XIlOOLJ��DEHU�HLOLJ�DQ�VHLQHQ�3ODW]�QHEHQ�GHP�6SUHFKHQGHQ�]XU�FN��DOV�ZROOWH�HU�GHQ�$QZHVHQGHQ�GDPLW�GHXWOLFK�PDFKHQ��GD�� GLHVHU� 0DQQ� VHLQ *DVW� ZDU�� XQG� VLH� DX�HUGHP� DQ� GLH� DQZHVHQGHQ�
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'DPHQ� HULQQHUQ�� ª'DV� 6FKOLPPVWH� EHL� XQV� 6�GVWDDWOHUQ� LVW©�� IXKU� 5KHWW�%XWOHU�IRUW��ªGD��GLH�PHLVWHQ�QLFKW�JHQXJ�JHUHLVW�VLQG�RGHU�QLFKW�JHQXJ�DXV�LKUHQ� 5HLVHQ� JHOHUQW� KDEHQ�� 9RQ� ,KQHQ�� PHLQH� +HUUHQ�� VLQG� QDW�UOLFK� DOOH�ZHLW� KHUXPJHNRPPHQ��:DV� DEHU� KDEHQ� 6LH� JHVHKHQ"� (XURSD�� 1HZ�<RUN��3KLODGHOSKLD��XQG�GLH�'DPHQ�ZDUHQ�QDW�UOLFK� LQ�6DUDWRJD�©�(U�PDFKWH�HLQH�OHLFKWH�9HUEHXJXQJ�QDFK�GHU�'DPHQJUXSSH�XQWHU�GHQ�%lXPHQ��ª6LH�KDEHQ�GLH�+RWHOV�XQG�GLH�0XVHHQ��GLH�%lOOH�XQG�GLH�6SLHOEDQN�JHVHKHQ��8QG�GDQQ�VLQG�6LH�PLW�GHU�hEHU]HXJXQJ�QDFK�+DXVH�JHNRPPHQ��VR�VFK|Q�ZLH�KLHU�LP��6�GHQ�VHL�HV�GRFK�QLUJHQGV�DXI�GHU�:HOW��:DV�PLFK�EHWULIIW�LFK�ELQ�]ZDU�LQ�&KDUOHVWRQ�JHERUHQ��KDEH�DEHU�GLH� OHW]WHQ�-DKUH�LP�1RUGHQ�YHUEUDFKW�©�(LQ�/lFKHOQ� HQWEO|�WH� VHLQH�ZHL�HQ� =lKQH�� DOV�ZlUH� HV� LKP�ZRKOEHNDQQW�� GD��DOOH�$QZHVHQGHQ�VHLQH�*HVFKLFKWH�Z��WHQ��XQG�DOV�PDFKWH�HU�VLFK�QLFKW�GDV�JHULQJVWH� GDUDXV�� ª,FK� KDEH� YLHOHV� JHVHKHQ�� ZDV� 6LH� DOOH� QLFKW� JHVHKHQ�KDEHQ��'LH�7DXVHQGH�YRQ�(LQZDQGHUHUQ��GLH JHUQ�JHJHQ� IUHLH�%HN|VWLJXQJ�XQG�HLQ�SDDU�'ROODU�6ROG�I�U�GLH�<DQNHHV�IHFKWHQ�Z�UGHQ��GLH�)DEULNHQ��GLH�*LH�HUHLHQ��GLH�:HUIWHQ��GLH�%HUJZHUNH�����DOO�GDV��ZDV�ZLU�QLFKW�KDEHQ��:LU�KDEHQ�MD�QXU�XQVHUH�%DXPZROOH��XQVHUH�6NODYHQ�XQG�XQVHUHQ�+RFKPXW��'LH�ZHUGHQ�LQ�HLQHP�0RQDW�PLW�XQV�IHUWLJ�©(LQHQ� JHVSDQQWHQ� $XJHQEOLFN� ODQJ� KHUUVFKWH� 6FKZHLJHQ�� 5KHWW� %XWOHU�]RJ� HLQ� IHLQHV� /HLQHQWDVFKHQWXFK� KHUYRU� XQG� VWlXEWH� VLFK� QDFKOlVVLJ� GHQ�bUPHO�� 'DQQ� HUKRE� VLFK� HLQ� XQKHLOYHUN�QGHQGHV� *HUDXQH� XQG� *HPXUPHO�ULQJVXP�� 'DV� 6XPPHQ� YRQ� GHU� *UXSSH� XQWHU� GHQ� %lXPHQ� KHU� JOLFK� GHP�HLQHV� DXIJHVFKUHFNWHQ� %LHQHQVFKZDUPV�� $XFK� 6FDUOHWW� VS�UWH�� ZLH� LKU� GHU�=RUQ�LQ�GLH�:DQJHQ�VWLHJ��DEHU�]XJOHLFK�VFKR��GXUFK�LKUHQ�Q�FKWHUQHQ�.RSI�GHU�*HGDQNH��GD��DOOHV��ZDV�GLHVHU�0DQQ�GD�VDJWH��K|FKVW�YHUVWlQGLJ�NOLQJH�XQG� ULFKWLJ� VHLQ� N|QQH�� 6LH� KDWWH� ]ZDU� QRFK� QLH� HLQH� )DEULN� JHVHKHQ� XQG�NDQQWH� DXFK� QLHPDQGHQ�� GHU� HLQH� JHVHKHQ� KDWWH�� $EHU� VHOEVW� ZHQQ� HU� GLH�:DKUKHLW� UHGHWH�� VR�ZDU� HU� GRFK�NHLQ�*HQWOHPDQ�� GHQQ�PDQ�VSUDFK� VROFKH�'LQJH�QLFKW�DXI�HLQHU�*HVHOOVFKDIW�DXV��DXI�GHU�PDQ�]XP�9HUJQ�JHQ�ZHLOWH�6WXDUW� 7DUOHWRQ� NDP�PLW� JHVHQNWHQ�%UDXHQ� KHUDQ�� XQG�%UHQW� IROJWH� LKP�DXI� GHP� )X�H��'LH� =ZLOOLQJH�ZX�WHQ� VLFK� VHOEVWYHUVWlQGOLFK� ]X� EHQHKPHQ�XQG�Z�UGHQ�VFKZHUOLFK�DXI�HLQHP�*DUWHQIHVW�HLQH�HUQVWOLFKH�6]HQH�PDFKHQ��DEHU� WURW]GHP� JHULHWHQ� GLH� 'DPHQ� LQ� HLQH� ZRKOLJH� (UUHJXQJ� ± HV� NDP� VR�VHOWHQ� YRU�� GD�� VLH� HLQHQ�6WUHLW� VHOEHU�PLWHUOHEWHQ��PHLVWHQV� OHUQWHQ� VLH� LKQ�QXU�YRP�+|UHQVDJHQ�NHQQHQ�ª+HUU©��VDJWH�6WXDUW�GXPSI��ªZDV�ZROOHQ�6LH�GDPLW�VDJHQ"©5KHWW� VDK� LKQ� K|IOLFK�� DEHU� HWZDV� EHOXVWLJW� DQ�� ª,FK� ZLOO� GDPLW©��DQWZRUWHWH�HU��ªGDVVHOEH�VDJHQ�ZLH�1DSROHRQ�± 6LH�KDEHQ�YLHOOHLFKW�YRQ�LKP�JHK|UW"� ± (U� VDJWH� HLQPDO�� ¾*RWW� LVW� LPPHU� DXI� GHU� 6HLWH� GHU� VWlUNVWHQ�%DWDLOORQH�½©



���

'DQQ�ZDQGWH� HU� VLFK� ]X� -RKQ�:LONHV�XQG� VDJWH�YHUELQGOLFK��ª6LH�KDEHQ�PLU� YHUVSURFKHQ�� PLU� ,KUH� %LEOLRWKHN� ]X� ]HLJHQ�� ZlUH� HV� XQEHVFKHLGHQ��ZHQQ�LFK�GDUXP�ElWH��VLH�MHW]W�VHKHQ�]X�G�UIHQ"�'HQQ�LFK�PX��OHLGHU�KHXWH�QDFKPLWWDJ�VFKRQ�]HLWLJ�QDFK�-RQHVERUR�]XU�FN�©(U� VFKOXJ� OHLFKW� GLH� +DFNHQ� ]XVDPPHQ� XQG� YHUEHXJWH� VLFK� QDFK� DOOHQ�6HLWHQ� ZLH� HLQ� 7DQ]OHKUHU�� 'LH� 9HUEHXJXQJ� ZDU� I�U� HLQHQ� 0DQQ� YRQ�VROFKHP� .|USHUEDX� YROOHU� $QPXW� XQG� GDEHL� VR� IUHFK� ZLH� HLQ� 6FKODJ� LQV�*HVLFKW��'DQQ�VFKULWW�HU�HUKREHQHQ�+DXSWHV�PLW�-RKQ�:LONHV�TXHU��EHU�GHQ�5DVHQ�� XQG� VHLQ� DXIUHL]HQGHV� /DFKHQ� KDOOWH� ELV� ]X� GHU� *UXSSH� EHL� GHQ�7LVFKHQ� ]XU�FN�� )�U� HLQHQ� $XJHQEOLFN� KHUUVFKWH� YHUEO�IIWHV� 6FKZHLJHQ��GDQQ� EHJDQQ� GDV� 6WLPPHQJHZLUU� YRQ� QHXHP�� ,QGLD� VWDQG�P�GH� YRQ� LKUHP�3ODW]�XQWHU�GHQ�%lXPHQ�DXI�XQG�JLQJ�DXI�GHQ�HUERVWHQ�6WXDUW�7DUOHWRQ�]X��6FDUOHWW� K|UWH� QLFKW�� ZDV� VLH� VDJWH�� DEHU� EHL� GHP� %OLFN�� PLW� GHP� VLH� LKQ�DQVDK��HPSIDQG�VLH�VR�HWZDV�ZLH�HLQHQ�*HZLVVHQVEL���(V�ZDU�GHUVHOEH�%OLFN�GHU� =XVDPPHQJHK|ULJNHLW��PLW� GHP� DXFK�0HODQLH�$VKOH\� DQVFKDXWH� ± QXU�GD�� 6WXDUW� LKQ� QLFKW� HUZLGHUWH�� (LQHQ� $XJHQEOLFN� ODQJ� GDFKWH� 6FDUOHWW�� HU�KlWWH� ,QGLD�YLHOOHLFKW� OlQJVW�JHKHLUDWHW��ZHQQ�VLH��6FDUOHWW�� LP�YRULJHQ�-DKUH�QLFKW� VR� PLW� LKP� JHIOLUWHW� KlWWH�� 'DQQ� DEHU� EHUXKLJWH� VLH� VLFK� EHL� GHP�*HGDQNHQ�� HV� VHL� GRFK� QLFKW� LKUH� 6FKXOG�� ZHQQ� DQGHUH� 0lGFKHQ� LKUH�0lQQHU QLFKW�IHVW]XKDOWHQ�YHUVW�QGHQ�(QGOLFK�OlFKHOWH�6WXDUW�]X�,QGLD�KLQXQWHU��HLQ�JH]ZXQJHQHV�/lFKHOQ��XQG�QLFNWH�PLW�GHP�.RSI�� ,QGLD�KDWWH� LKQ�ZDKUVFKHLQOLFK�JHEHWHQ��NHLQHQ�6WUHLW�PLW�0U��%XWOHU�DQ]XIDQJHQ��8QWHU�GHQ�%lXPHQ�HQWVWDQG�HLQ�'XUFKHLQDQGHU��ZlKUHQG�GLH�*lVWH� VLFK�HUKREHQ��'LH�0�WWHU� ULHIHQ�QDFK�GHQ�.LQGHUIUDXHQ�XQG� GHQ� NOHLQHQ� .LQGHUQ� XQG� YHUVDPPHOWHQ� LKUH� %UXW�� XP� $EVFKLHG� ]X�QHKPHQ�� 'LH� MXQJHQ� 0lGFKHQ� EUDFKHQ� JUXSSHQZHLVH� DXI� XQG� JLQJHQ�ODFKHQG�XQG�VFKZDW]HQG�LQV�+DXV��XP�REHQ�LQ�GHQ�6FKODIUlXPHQ�LKUH�6LHVWD�]X� KDOWHQ�� $OOH� 'DPHQ� �EHUOLH�HQ� MHW]W� GLH� /DXEH� XQG� GHQ� 6FKDWWHQ� GHU�(LFKHQ�GHQ�0lQQHUQ��QXU�0UV��7DUOHWRQ�ZXUGH�YRQ�*HUDOG��0U��&DOYHUW�XQG�DQGHUHQ�]XU�FNJHKDOWHQ��GLH�ZHJHQ�GHU�3IHUGH� I�U�GLH�7UXSSH�HQGOLFK�HLQH�=XVDJH�]X�HUODQJHQ�KRIIWHQ�$VKOH\� VFKOHQGHUWH� ]X� 6FDUOHWW� XQG� &KDUOHV� KLQ�EHU�� HU� KDWWH� HLQ� KDOE�QDFKGHQNOLFKHV�� KDOE� EHOXVWLJWHV� /lFKHOQ� XP� GHQ�0XQG�� ª(LQ� KRFKQlVLJHU�7HXIHO��QLFKW�ZDKU"©�EHPHUNWH�HU�XQG�VDK�%XWOHU�QDFK��ª(U�VLHKW�DXV�ZLH�HLQ�%RUJLD�©*HVFKZLQG� GDFKWH� 6FDUOHWW� QDFK�� RE� LKU� HLQH� )DPLOLH� GLHVHV�1DPHQV� LQ�GHU� 3URYLQ]�� LQ� $WODQWD� RGHU� LQ� 6DYDQQDK� EHNDQQW� ZlUH�� ª'LH� NHQQH� LFK�QLFKW��,VW�HU�PLW�LKQHQ�YHUZDQGW"�:DV�VLQG�GDV�I�U�/HXWH"©hEHU�&KDUOHV¶�*HVLFKW� KXVFKWH� HLQ� YHUOHJHQHU�$XVGUXFN��8QJOlXELJNHLW��6FKDP� XQG� /LHEH� UDQJHQ� PLWHLQDQGHU�� 'LH� /LHEH� VLHJWH�� DOV� LKP� DXIJLQJ��
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GD�� HLQ�0lGFKHQ� QLFKWV� ZHLWHU� EUDXFKWH�� DOV� DQPXWLJ�� VDQIW� XQG� VFK|Q� ]X�VHLQ�� DEHU� NHLQH� %LOGXQJ� REHQGUHLQ�� GLH� LKUHP� =DXEHU� QXU� DOO]X� OHLFKW�VFKDGHQ�N|QQWH��(U�DQWZRUWHWH�DOVR�UDVFK��ª'LH�%RUJLDV�ZDUHQ ,WDOLHQHU�©ª$FK©�� 6FDUOHWW� KDWWH� GDV� ,QWHUHVVH� YHUORUHQ�� ª)UHPGH�©� 6LH� ]HLJWH�$VKOH\� LKU� UHL]HQGVWHV�/lFKHOQ��DEHU�HU�VDK�VLH�JHUDGH�QLFKW�DQ��6HLQ�%OLFN�ODJ�DXI�&KDUOHV��YROOHU�9HUVWlQGQLV�XQG�HLQ�ZHQLJ�PLWOHLGLJ�6FDUOHWW� VWDQG� DXI� GHP� 7UHSSHQDEVDW]� XQG� OXJWH� YRUVLFKWLJ� �EHU� GDV�*HOlQGHU�QDFK�XQWHQ�LQ�GLH�+DOOH��6LH�ZDU�OHHU��$XV�GHQ�6FKODI]LPPHUQ�LP�REHUHQ� )OXU� NDP�GDV� HQGORVH� 6XPPHQ� OHLVHU� 6WLPPHQ��(V� VFKZROO� DQ� XQG�VFKZROO�ZLHGHU�DE��XQG�]ZLVFKHQKLQHLQ�HUVFKROO�*HOlFKWHU��$XI�GHQ�%HWWHQ�XQG�'LZDQV� GHU� VHFKV� JUR�HQ�6FKODI]LPPHU� UXKWHQ�GLH�0lGFKHQ� VLFK� DXV��'DV� .OHLG� KDWWHQ� VLH� DEJHOHJW�� GDV� .RUVHQ� JHORFNHUW�� GLH� +DDUH� IORVVHQ�JH|IIQHW� �EHU� GHQ�5�FNHQ� KHUDE�� (LQ�1DFKPLWWDJVVFKOXPPHU�ZDU� DXI� GHP�/DQGH�6LWWH��XQG�VHOWHQ�ZDU�HU�VR�Q|WLJ�ZLH�DXI�VROFKHQ�*HVHOOVFKDIWHQ��GLH�GHQ� JDQ]HQ� 7DJ� GDXHUWHQ�� IU�KPRUJHQV� EHJDQQHQ� XQG� LQ� HLQHP�%DOO� LKUHQ�+|KHSXQNW� IDQGHQ�� (LQH� KDOEH� 6WXQGH� VFKZDW]WHQ� XQG� ODFKWHQ� QRFK� GLH�0lGFKHQ�PLWHLQDQGHU��GDQQ�VFKORVVHQ�GLH�.DPPHUMXQIHUQ�GLH�)HQVWHUOlGHQ��XQG� LQ� GHP�ZDUPHQ�+DOEGXQNHO�YHUORU� VLFK�GDV�*HVSUlFK� LP�)O�VWHUQ�XQG�VFKOLH�OLFK� JDQ]� LP� 6FKZHLJHQ�� GDV� QXU� GXUFK� VDQIWH�� UHJHOPl�LJH�$WHP]�JH�EHOHEW�ZDUG�6FDUOHWW� KDWWH� VLFK� GDYRQ� �EHU]HXJW�� GD��0HODQLH�PLW�+RQH\� XQG�+HWW\�7DUOHWRQ� DXI� GHP� %HWW� ODJ�� GDQQ� VFKOLFK� VLH� DXI� GHQ� )OXU� XQG� JLQJ� GLH�7UHSSH� KLQXQWHU�� $XV� GHP� 7UHSSHQIHQVWHU� NRQQWH� VLH� GLH� *UXSSH� GHU�0lQQHU�XQWHU�GHQ�%lXPHQ�VLW]HQ�VHKHQ��ZLH�VLH�DXV�KRKHQ�*OlVHUQ�WUDQNHQ��'RUW� EOLHEHQ� VLH� QXQ�ELV� ]XP� VSlWHQ�1DFKPLWWDJ��6LH� VXFKWH�GLH�6FKDU�PLW�GHQ� $XJHQ� DE�� DEHU� $VKOH\� ZDU� QLFKW� GDUXQWHU�� 'DQQ� KRUFKWH� VLH� XQG�YHUQDKP� VHLQH� 6WLPPH�� HU� QDKP� QRFK� YRUQ� LQ� GHU� (LQIDKUW� $EVFKLHG� YRQ�GDYRQIDKUHQGHQ�)UDXHQ�XQG�.LQGHUQ�'DV� +HU]� VFKOXJ� LKU� ELV� ]XP� +DOVH�� JHVFKZLQG� OLHI� VLH� GLH� 7UHSSH�KLQXQWHU�� :HQQ VLH� QXQ� 0U�� :LONHV� WUDI"� :LH� VROOWH� VLH� VLFK� GDI�U�HQWVFKXOGLJHQ�� LP� +DXVH� KHUXP]XVW|EHUQ�� ZlKUHQG� DOOH� DQGHUHQ�0lGFKHQ�VFKOLHIHQ"�1XQ��VLH�PX�WH�HV�GDUDXI�DQNRPPHQ�ODVVHQ��$OV�VLH�GLH�XQWHUVWHQ�6WXIHQ� HUUHLFKWH� KDWWH�� K|UWH� VLH� GLH�'LHQVWERWHQ� LP�6SHLVH]LPPHU�KLQ� XQG�KHU�JHKHQ�XQG�QDFK�GHQ�$QZHLVXQJHQ�GHV�HUVWHQ�'LHQHUV�7LVFK�XQG�6W�KOH�KLQDXVWUDJHQ� XQG� GDV� =LPPHU� I�U� GHQ� 7DQ]� YRUEHUHLWHQ�� $XI� GHU� DQGHUQ�6HLWH�GHU�+DOOH� VWDQG�GLH�7�U�GHU�%LEOLRWKHN�RIIHQ�� ODXWORV� OLHI�VLH�KLQ�EHU��'RUW�NRQQWH�VLH�ZDUWHQ��ELV�$VKOH\�PLW�$EVFKLHGQHKPHQ�IHUWLJ�ZDU��XQG�LKQ�GDQQ�DQUXIHQ��ZHQQ�HU�KHUHLQNDP��'LH�%LEOLRWKHN�ODJ�LP�+DOEGXQNHO�GD��GLH�9RUKlQJH�ZDUHQ�]XP�6FKXW]�JHJHQ�GLH�6RQQH�JHVFKORVVHQ��'HU�GlPPHULJH�5DXP�PLW�VHLQHQ�KRKHQ�:lQGHQ��ELV�REHQKLQ�YROOHU�%�FKHU��EHGU�FNWH�VLH��
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)�U� HLQH� =XVDPPHQNXQIW�� ZLH� VLH� VLH� HUKRIIWH�� KlWWH� VLH� VLFK� GLHVHQ� 2UW�VLFKHU� QLFKW� DXVJHVXFKW�� *UR�H� %�FKHUPHQJHQ� EHGU�FNWHQ� VLH� LPPHU��HEHQVR�ZLH�GLH�/HXWH��GLH�YLHOH�%�FKHU�ODVHQ�����$OOH�VROFKH�/HXWH�PLW�HLQHU�HLQ]LJHQ� $XVQDKPH�� $VKOH\�� 6FKZHUH� 0|EHO� VWDQGHQ� YRU� LKU� LP�+DOEGXQNHO�� KRFKOHKQLJH� 6W�KOH� PLW� WLHIHQ� 6LW]HQ� XQG� EUHLWHQ� $UPOHKQHQ�I�U� GLH� JUR�HQ� :LONHVVFKHQ� 0lQQHU�� QLHGULJH� ZHLFKH� 6DPWVHVVHO� XQG�6FKHPHO�I�U�GLH�0lGFKHQ��*DQ]�DP�DQGHUHQ�(QGH�GHV�ODQJHQ�5DXPHV�UDJWH�YRU� GHP� .DPLQ� GDV� PlFKWLJH� 6RID�� $VKOH\V� /LHEOLQJVSODW]�� ZLH� HLQ�VFKODIHQGHV�5LHVHQWLHU�6LH� VFKOR�� GLH� 7�U� ELV� DXI� HLQHQ� VFKPDOHQ� 6SDOW� XQG� YHUVXFKWH�� GHQ�UDVFKHQ�6FKODJ�LKUHV�+HU]HQV�]X�EHUXKLJHQ��6LH�VXFKWH�VLFK�JHQDX�DXI�GDV�]X�EHVLQQHQ��ZDV�VLH�VLFK�JHVWHUQ�DEHQG�YRUJHQRPPHQ�KDWWH��$VKOH\�]X�VDJHQ��DEHU� HV� ZDU� LKU� Y|OOLJ� HQWVFKZXQGHQ�� +DWWH� VLH� VLFK� �EHUKDXSW� HWZDV�DXVJHGDFKW�XQG�ZLHGHU�YHUJHVVHQ"�2GHU�KDWWH�QDFK�LKUHP�3ODQ�$VKOH\�HWZDV�]X� LKU� VDJHQ� VROOHQ"� 6LH� NRQQWH� VLFK� QLFKW� HULQQHUQ�� HLQ� SO|W]OLFKHU� NDOWHU�6FKDXGHU��EHUNDP�VLH��:HQQ�QXU�LKU�+HU]�DXIK|UHQ�ZROOWH��LKU�LQ�GHQ�2KUHQ�]X�GU|KQHQ��YLHOOHLFKW� ILHO� LKU�GDQQ�HWZDV�HLQ��$EHU�VHLQ�3RFKHQ�ZXUGH�QXU�QRFK�VFKQHOOHU��DOV�VLH�K|UWH��ZLH�$VKOH\�]XU�+DXVW�U�KHUHLQNDP�,KU�ILHO�QLFKWV�DQGHUHV�HLQ��DOV�GD��VLH�LKQ�OLHEWH�± DOOHV�DQ�LKP��YRP�VWRO]�HPSRUJHWUDJHQHQ�+DXSW� ELV� ]X� GHQ� VFKODQNHQ� GXQNOHQ� 6FKXKHQ�� 6LH� OLHEWH�VHLQ� /DFKHQ�� DXFK� ZHQQ� VLH� HV� QLFKW� YHUVWDQG�� OLHEWH� VHLQ� EHXQUXKLJHQGHV�9HUVWXPPHQ�LP�*HVSUlFK��$FK��NlPH�HU�GRFK�MHW]W�KHUHLQ�XQG�QlKPH�VLH�LQ�GLH�$UPH�� GDQQ�EUDXFKWH� VLH� JDU� QLFKWV�PHKU� ]X� VDJHQ��(U�PX�WH� VLH� GRFK�OLHEHQ� ���� ª9LHOOHLFKW��ZHQQ� LFK� EHWH"©� 6LH� NQLII� GLH�$XJHQ� IHVW� ]XVDPPHQ�XQG�OHLHUWH�YRU�VLFK�KLQ��ª$YH�0DULD��*QDGHQYROOH����©ª1XQ�� 6FDUOHWW"©� $VKOH\V� 6WLPPH� GUDQJ� GXUFK� GDV� 'U|KQHQ� LQ� LKUHQ�2KUHQ ]X� LKU�XQG� VW�U]WH� VLH� LQ�lX�HUVWH�9HUZLUUXQJ��(U�VWDQG� LQ�GHU�+DOOH�XQG� VFKDXWH� GXUFK� GHQ� 7�UVSDOW� ]X� LKU� KHUHLQ�� HLQ� EHOXVWLJWHV� /lFKHOQ� DXI�GHQ�/LSSHQ�ª9RU�ZHP�YHUVWHFNVW�GX�GLFK"�9RU�&KDUOHV�RGHU�YRU�GHQ�7DUOHWRQV"©6LH� VFKOXFNWH�� (U� KDWWH� DOVR� EHPHUNW�� ZLH� GLH� 0lQQHU� VLH� XPVFKZlUPW�KDWWHQ��:LH�XQDXVVSUHFKOLFK� OLHE�VWDQG�HU�GD�PLW�VHLQHQ�OlFKHOQGHQ�$XJHQ��ZLH�DXIJHUHJW�VLH�ZDU��6LH�NRQQWH�QLFKW�VSUHFKHQ��VLH�VWUHFNWH�QXU�GLH�+DQG�DXV�XQG�]RJ�LKQ�KHUHLQ��(U�WUDW�HLQ��HUVWDXQW��DEHU�YROOHU�1HXJLHUGH��,Q LKUHU�(UVFKHLQXQJ�ODJ�HWZDV�*HVSDQQWHV��LQ�LKUHQ�$XJHQ�HLQH�*OXW��ZLH�HU�VLH�QLH�DQ�LKU�JHVHKHQ�KDWWH��XQG�VRJDU�LQ�GHP�JHGlPSIWHQ�/LFKW�ZDU�GLH�5|WH�LKUHU�:DQJHQ�VLFKWEDU��8QZLOON�UOLFK�VFKOR��HU�GLH�7�U�KLQWHU�VLFK�XQG�ID�WH�LKUH�+DQG�ª:DV�LVW"©�IUDJWH HU�IDVW�IO�VWHUQG�$OV�VHLQH�+DQG�VLH�EHU�KUWH��HUEHEWH�VLH��-HW]W�Z�UGH�HV�JHVFKHKHQ��JHQDX�
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ZLH� VLH� HV� VLFK� HUWUlXPW� KDWWH�� 7DXVHQG� ]XVDPPHQKDQJORVH� *HGDQNHQ�VFKRVVHQ� LKU� GXUFK� GHQ� 6LQQ�� QLFKW� HLQHQ� GDYRQ� NRQQWH� VLH� IDVVHQ� XQG� LQ�:RUWH� NOHLGHQ��6LH� NRQQWH� QXU� EHEHQG� ]X� LKP�DXIEOLFNHQ��:DUXP�VDJWH�HU�QLFKWV"ª:DV�LVW"©�ZLHGHUKROWH�HU��ª:LOOVW�GX�PLU�HLQ�*HKHLPQLV�VDJHQ"©3O|W]OLFK�KDWWH�VLH�LKUH�6SUDFKH�ZLHGHUJHIXQGHQ��XQG�HEHQVR�SO|W]OLFK�ILHO�(OOHQV� MDKUHODQJH� (U]LHKXQJ� YRQ� LKU� DE�� XQG� *HUDOGV� LULVFKHV� %OXW� EUDFK�RKQH�+HPPXQJ�DXV�LKU�KHUYRU�ª-D�����HLQ�*HKHLPQLV��,FK�OLHEH�GLFK�©(LQHQ� $XJHQEOLFN� ZDU� HV� VR� �EHUZlOWLJHQG� VWLOO� ]ZLVFKHQ� LKQHQ�� DOV�KlWWHQ�EHLGH�DXIJHK|UW�]X�DWPHQ��'DQQ�NDP�LKU�]LWWHUQGHV�:HVHQ�]XU�5XKH��XQG� *O�FN� XQG� 6WRO]� HUI�OOWHQ� VLH� JDQ]�� :DUXP� KDWWH� VLH� GDV� QLFKW� HKHU�JHWDQ"�:LHYLHO�HLQIDFKHU�ZDU�GLHV�DOV�DOO�GLH�GDPHQKDIWHQ�:LQNHO]�JH��GLH�PDQ�VLH�JHOHKUW�KDWWH��8QG�QXQ�VXFKWHQ�LKUH�$XJHQ�GLH�VHLQHQ�6HLQH�$XJHQ�ZDUHQ�EHVW�U]W��XQJOlXELJ�XQG�����ZDV�QRFK"�6R�KDWWH�*HUDOG�JHEOLFNW�DQ�GHP�7DJH��GD�VHLQ�/LHEOLQJVSIHUG�VLFK�GDV�%HLQ�JHEURFKHQ�KDWWH�XQG� HU� HV� HUVFKLH�HQ� PX�WH�� :DUXP� NDP� LKU� GDV� MHW]W� LQ� GHQ� 6LQQ"� (LQ�GXPPHU�*HGDQNH��:DUXP� VDK�$VKOH\� VR� VRQGHUEDU� DXV� XQG� VDJWH� QLFKWV"�'DQQ�ILHO�HWZDV�ZLH�HLQH�0DVNH��EHU�VHLQ�*HVLFKW��(U�OlFKHOWH�JDODQW�ª*HQ�JW�HV�GLU�GHQQ�QLFKW��MHGHV�DQGHUQ�0DQQHV�+HU]�KHXWH�JHZRQQHQ�]X�KDEHQ"©�VDJWH�HU�LQ�GHP�DOWHQ��]lUWOLFKHQ�1HFNWRQ��ª1XQ��PHLQ�+HU]�KDW�GLU�LPPHU�JHK|UW��GDV�ZHL�W�GX��'X�KDVW�GLU�GLH�=lKQH�GDUDQ�JHZHW]W�©'D� JLQJ� HWZDV� YHUNHKUW� ���� JDQ]� YHUNHKUW�� 6R�ZDU� HV� QLFKW� JHSODQW��$XV�GHP� WROOHQ�*HGDQNHQVWXUP� LQ� LKUHP�+LUQ� EHJDQQ� HLQH�9RUVWHOOXQJ�*HVWDOW�]X�JHZLQQHQ�� ,UJHQGZLH� ����DXV� LUJHQGHLQHP�*UXQGH� ����KDQGHOWH�$VKOH\�VR��DOV�GlFKWH�HU��VLH�ZROOWH�QXU�PLW�LKP�VSLHOHQ��'DEHL�ZX�WH�HU��GD��GDV�QLFKW�GHU�)DOO�ZDU��'DU�EHU�WlXVFKWH�VLH�VLFK�QLFKW�ª$VKOH\� ���� $VKOH\� ���� VDJ�PLU� ���� GX�PX�W� ���� DK�� QHFN�PLFK� MHW]W� QLFKW��*HK|UW�PLU�GHLQ�+HU]"�$FK�/LHEVWHU��LFK�OLHEH����©5DVFK� IXKU� HU� LKU� PLW� GHU� +DQG� �EHU� GLH� /LSSHQ�� GLH� 0DVNH� ZDU�YHUVFKZXQGHQ�ª6R�HWZDV�GDUIVW�GX�QLFKW� VDJHQ��1HLQ��GDV�GDUIVW�GX�QLFKW��6FDUOHWW��'X�PHLQVW� HV� DXFK� JDU� QLFKW� VR��'X�ZLUVW� GLU� QLH� YHU]HLKHQ�� GD�� GX� HV� JHVDJW�KDVW��XQG�PLU�QLFKW��GD��LFK�HV�JHK|UW�KDEH�©+HIWLJ�]XFNWH�VLH�PLW�GHP�.RSI�]XU�FN��(LQ�KHL�HU�6WURP�MDJWH�GXUFK VLH�KLQ�ª'LU�KDEH�LFK�QLH�HWZDV�]X�YHU]HLKHQ��,FK�VDJH�GLU��LFK�OLHEH�GLFK��XQG�LFK�ZHL��� DXFK� GX�PX�W�PLFK� JHUQ� KDEHQ�� ZHLO� ���©� 6LH� KLHOW� LQQH��1LH� YRUKHU�
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KDWWH� VLH� VROFKHV� (OHQG� LQ� HLQHP� *HVLFKW� JHVHKHQ�� ª$VKOH\�� GX� KDVW� PLFK�OLHE�����MD��QLFKW�ZDKU"©ª-D©��VDJWH�HU�GXPSI��ªLFK�KDEH�GLFK�OLHE�©+lWWH� HU� JHVDJW�� HU� KDVVH� VLH�� VLH� KlWWH� VLFK� QLFKW� PHKU� HUVFKUHFNHQ�N|QQHQ��:RUWORV�]XSIWH�VLH�LKP�DP�bUPHO�ª6FDUOHWW©�� VDJWH� HU�� ªOD�� XQV� KLQDXVJHKHQ�XQG�YHUJHVVHQ�� GD��ZLU� MH� VR�HWZDV�]XHLQDQGHU�JHVSURFKHQ�KDEHQ�©ª1HLQ©�� IO�VWHUWH� VLH�� ªLFK� NDQQ� QLFKW��:DV�PHLQVW� GX� GDPLW"�:LOOVW� GX�PLFK�GHQQ�QLFKW�����KHLUDWHQ"©(U�HUZLGHUWH��ª,FK�KHLUDWH�0HODQLH�©'D�PHUNWH�VLH�DXI�HLQPDO��GD��VLH�DXI�GHP�QLHGULJHQ�6DPWVHVVHO�VD��XQG�$VKOH\� DXI� GHP�6FKHPHO� ]X� LKUHQ�)��HQ�� ,KUH� EHLGHQ�+lQGH�KLHOW� HU� JDQ]�IHVW�LQ�GHQ�VHLQHQ��(U�VDJWH�DOOHUOHL�± VLH�NRQQWH�NHLQHQ�6LQQ�GDULQ�ILQGHQ��,KU�+LUQ� ZDU� OHHU�� YHUVFKZXQGHQ� ZDUHQ� DOOH� *HGDQNHQ�� GLH� HV� HEHQ� QRFK�GXUFK]RJHQ� KDWWHQ�� VHLQH� :RUWH� PDFKWHQ� QLFKW� PHKU� (LQGUXFN� DOV�5HJHQWURSIHQ� DXI� HLQHU� )HQVWHUVFKHLEH�� 6LH� VFKOXJHQ� DQ� WDXEH� 2KUHQ��HLQGULQJOLFKH�� ]lUWOLFKH� :RUWH�� :RUWH� GHV� 0LWOHLGV�� ZLH� VLH� HLQ� 9DWHU� ]X�HLQHP�.LQGH�VSULFKW��ZHQQ�HV�VLFK�ZHK�JHWDQ�KDW�'HU� .ODQJ� YRQ� 0HODQLHV� 1DPHQ� ULHI� VLH� LQV� %HZX�WVHLQ� ]XU�FN�� 6LH�EOLFNWH�LQ�VHLQH�NULVWDOOJUDXHQ�$XJHQ��,Q�LKQHQ�ODJ�ZLHGHU�MHQH�)HUQH��GLH�VLH�YRQ�MHKHU�YHUZLUUW�KDWWH�± GD]X�HLQ�$XVGUXFN��DOV�KDVVH�HU�VLFK�VHOEHU�ª9DWHU�ZLOO�GLH�9HUOREXQJ�KHXWH�DEHQG�YHUN�QGHQ��:LU�KHLUDWHQ�EDOG��,FK�KlUWH� HV� GLU� VDJHQ� VROOHQ�� DEHU� LFK�GDFKWH��GX�Z��WHVW� HV�� ,FK�GDFKWH�� MHGHU�Z��WH�HV�VHLW�-DKUHQ��0LU�LVW�HV�QLH�LP�7UDXP�HLQJHIDOOHQ��GD��GX�����GX�KDVW�VR�YLHOH�9HUHKUHU��,FK�GDFKWH��6WXDUW���©6LH�EHJDQQ�ZLHGHU�]X�OHEHQ��]X�I�KOHQ��]X�EHJUHLIHQ�ª$EHU�GX�KDVW�GRFK�JHUDGH�JHVDJW��GX�KlWWHVW�PLFK�JHUQ�©6HLQH�ZDUPHQ�+lQGH�WDWHQ�LKU�ZHK�ª/LHEHV��VROO�LFK�GHQQ�GXUFKDXV�VDJHQ��ZDV�GLU�ZHK�WXQ�PX�"©,KU�6FKZHLJHQ�GUlQJWH�LKQ�ZHLWHU�ª:LH�NDQQ� LFK�HV�GLU�EHJUHLIOLFK�PDFKHQ��PHLQ�/LHEHV"�'X�ELVW� VR� MXQJ�XQG�XQEHGDFKW��GX�ZHL�W�QLFKW��ZDV�(KH�KHL�W�©ª,FK�ZHL���GD��LFK�GLFK�OLHEH�©ª/LHEH� JHQ�JW� I�U� HLQH� JO�FNOLFKH� (KH� QLFKW�� ZHQQ� ]ZHL� 0HQVFKHQ� VR�YHUVFKLHGHQ� VLQG� ZLH� ZLU� EHLGH�� 'X� ZLOOVW� GHQ�0DQQ� JDQ]�� 6FDUOHWW�� /HLE�XQG� 6HHOH�� +HU]� XQG� 6LQQ�� :HQQ� GX� GDV� QLFKW� DOOHV� EHNRPPVW�� ZLUVW� GX�XQJO�FNOLFK�� ,FK�N|QQWH�PLFK�GLU� DEHU� QLFKW� JDQ]�JHEHQ��8QG� LFK�EUDXFKWH�
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DXFK� QLFKW� GHLQHQ� *HLVW� XQG� GHLQH� 6HHOH� JDQ]�� 'DV�P��WH� GLFK� YHUOHW]HQ��XQG� GX� P��WHVW� PLFK� KDVVHQ� ± ELWWHUOLFK� KDVVHQ�� +DVVHQ� Z�UGHVW� GX� GLH�%�FKHU��GLH�LFK�OHVH��GLH�0XVLN��GLH�LFK�OLHEH��ZHLO�VLH�PLFK�GLU�DXFK�QXU�I�U�$XJHQEOLFNH�ZHJQlKPHQ��8QG�LFK�����YLHOOHLFKW�KDEH�LFK����©ª/LHEVW�GX�VLH"©ª6LH� LVW� ZLH� LFK�� VLH� LVW� YRQ� PHLQHP�%OXW�� XQG� ZLU� YHUVWHKHQ� HLQDQGHU��6FDUOHWW��6FDUOHWW��.DQQ� LFK�GLU�QLFKW�EHJUHLIOLFK�PDFKHQ��GD��HV��EHUKDXSW�NHLQHQ�)ULHGHQ�LQ�GHU�(KH�JHEHQ�NDQQ��ZHQQ�]ZHL�0HQVFKHQ�QLFKW�JOHLFKHU�$UW�VLQG"©'DV� KDWWH� VFKRQ� HLQPDO� MHPDQG� JHVDJW�� ª*OHLFK� PX�� VLFK� PLW� JOHLFK�YHUKHLUDWHQ��VRQVW�JLEW�HV�NHLQH�JO�FNOLFKH�(KH�©�:HU�ZDU�GDV�GRFK"�(V�ZDU�LKU�� DOV� VHLHQ� WDXVHQG� -DKUH� YHUJDQJHQ�� VHLW� VLH�GDV�JHK|UW�KDWWH�� DEHU�QRFK�LPPHU�IDQG�VLH�NHLQHQ�6LQQ�GDULQ�ª$EHU�GX�KDVW�GRFK�JHVDJW��GX�KlWWHVW�PLFK�JHUQ�©ª,FK�KlWWH�HV�QLFKW�VDJHQ�VROOHQ�©,Q� HLQHP�:LQNHO� LKUHV� +LUQV� IODPPWH� HLQ� VFKZHOHQGHV� )HXHU� DXI��:XW�ILQJ�DQ��DOOHV�LQ�LKU�]X��EHUWlXEHQ�ª'D�GX�QXQ�HLQPDO�VR�JHPHLQ�ZDUVW��HV�]X�VDJHQ����©(U� HUEOHLFKWH�� ª(V� ZDU� JHPHLQ� YRQ� PLU�� HV� ]X� VDJHQ�� GHQQ� LFK� ZLOO�0HODQLH�KHLUDWHQ��'LU�KDEH� LFK�8QUHFKW�JHWDQ�XQG�LKU�QRFK�PHKU��,FK�KlWWH�HV� QLFKW� VDJHQ� VROOHQ�� LFK� ZX�WH�� GX� Z�UGHVW� PLFK� QLFKW� YHUVWHKHQ�� :LH�VROOWH�LFK�GLFK�QLFKW�JHUQ�KDEHQ�± GLFK��GLH�GX�DOOH�/HEHQVOHLGHQVFKDIW�KDVW��GLH�PLU� IHKOW"�'LFK��GLH�GX�PLW� HLQHU�+HIWLJNHLW��GLH�PLU�YHUVDJW� LVW�� OLHEHQ�XQG�KDVVHQ�NDQQVW"�'X�ELVW� MD�VR�HOHPHQWDU�ZLH�)HXHU�XQG�6WXUP�XQG�DOOHV�:LOGH��XQG�LFK����©6LH�GDFKWH�DQ�0HODQLH�XQG�VDK�SO|W]OLFK�LKUH�UXKLJHQ�EUDXQHQ�$XJHQ�YRU�VLFK�PLW�GHP�%OLFN�DXV�ZHLWHU�)HUQH�� LKUH�JHODVVHQHQ�NOHLQHQ�+lQGH�LQ�GHQ�VFKZDU]HQ� 6SLW]HQKDQGVFKXKHQ�� LKU� VDQIWHV� 6FKZHLJHQ�� 8QG� GDQQ� EUDFK�LKUH�:XW� ORV�� GLH� JOHLFKH�:XW�� GLH� *HUDOG� ]XP�0RUG� JHWULHEHQ� KDWWH� XQG�DQGHUH� LULVFKH� 9RUIDKUHQ� ]X� DQGHUHQ� 0LVVHWDWHQ�� GLH� LKQHQ� GHQ� .RSI�JHNRVWHW� KDWWHQ�� 9RQ� GHQ� ZRKOHU]RJHQHQ� 5RELOODUGV�� GLH� JHID�W� XQG�VFKZHLJHQG�DOOHV�HUWUDJHQ�NRQQWHQ��ZDV�GLH�:HOW�LKQHQ�DXIHUOHJWH��ZDU�MHW]W�NHLQH�6SXU�PHKU�LQ LKU�ª:DUXP�VDJVW�GX�HV�QLFKW��GX�)HLJOLQJ"�'X�KDVW�$QJVW��PLFK�]X�KHLUDWHQ��'X�ZLOOVW�GHLQ�/HEHQ�OLHEHU�PLW�GHP�EO|GHQ�6FKlIFKHQ�YHUEULQJHQ��GDV�GHQ�0XQG� QXU� DXIWXW�� XP� MD� XQG� QHLQ� ]X� VDJHQ�� XQG� VROFKH� %lOJHU� DXI]LHKHQ�ZLUG��GLH�DXFK�QLFKW�ELV�GUHL�]lKOHQ�N|QQHQ�ZLH�VLH��:DUXP����©ª6R�HWZDV�GDUIVW�GX�QLFKW��EHU�0HODQLH�VDJHQ�©
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ª,FK� GDUI� QLFKW"�9HUGDPPW��:HU� ELVW� GX�� GD�� GX�PLU� YRUVFKUHLEVW��ZDV�LFK� GDUI"� 'X� )HLJOLQJ�� GX� /XPS�� GX� ���� GX� KDVW� PLU� YRUJHWlXVFKW�� GD�� GX�PLFK�KHLUDWHQ�ZROOWHVW����©ª6HL�JHUHFKW©��IOHKWH�VHLQH�6WLPPH��ª+DEH�LFK�MH����©6LH� ZROOWH� QLFKW� JHUHFKW� VHLQ�� REZRKO� VLH� VHKU� JXW� ZX�WH�� GD�� HU� GLH�:DKUKHLW� VSUDFK�� 1LH� KDWWH� HU� EHL� LKU� GLH� *UHQ]HQ� GHU� )UHXQGVFKDIW��EHUVFKULWWHQ��8QG�DOV�VLH�GDUDQ�GDFKWH��VWLHJ�QHXHU�=RUQ�LQ�LKU�DXI��GHU�=RUQ�YHUOHW]WHQ�6WRO]HV�XQG�JHNUlQNWHU�(LWHONHLW��6LH�ZDU� LKP�QDFKJHODXIHQ��XQG�HU�ZROOWH�QLFKWV�YRQ�LKU�ZLVVHQ��(U�]RJ�LKU�HLQ�GXPPHV�NOHLQHV�0LOFKJHVLFKW�ZLH� 0HODQLH� YRU�� $FK�� ZlUH� VLH� GRFK� (OOHQV� XQG� 0DPP\V� 9RUVFKULIWHQ�JHIROJW�XQG�KlWWH�LKQ�QLHPDOV�DXFK�QXU�I�KOHQ�ODVVHQ��GD��VLH�LKQ�JHUQ�KDWWH�����OLHEHU�DOOHV�DQGHUH�DOV�GLHVH�EUHQQHQGH�6FKDQGH�0LW� JHEDOOWHQ� )lXVWHQ� VSUDQJ� VLH� DXI� GLH� )��H�� DXFK� HU� VWDQG� DXI� XQG�EOLFNWH� DXI� VLH� KHUDE�� ,Q� VHLQHP� *HVLFKW� ODJ� DOO� GLH� VWXPPH� 7UDXHU� HLQHV�0HQVFKHQ��GHU�HLQHU�TXDOYROOHQ�:LUNOLFKNHLW�LQV�*HVLFKW�VHKHQ�PX��ª,FK� KDVVH� GLFK� ELV� LQ� GHQ� 7RG�� GX� /XPS� ���� GX� QLHGULJHU� ����QLHGHUWUlFKWLJHU����©�:LH�KLH��GDV�:RUW��QDFK�GHP�VLH�VXFKWH"�,KU�ILHO�QLFKWV�HLQ��ZDV�DUJ�JHQXJ�I�U�LKQ�ZDU�ª6FDUOHWW��ELWWH����©(U�VWUHFNWH�GLH�+DQG�JHJHQ�VLH�DXV��GD�VFKOXJ�VLH� LKQ�PLW�DOOHU�.UDIW� LQV�*HVLFKW�� (V� NODWVFKWH� ZLH� HLQ� 3HLWVFKHQKLHE� GXUFK� GHQ� VWLOOHQ� 5DXP�� $XI�HLQPDO� ZDU� DOO� LKUH� :XW� GDKLQ�� XQG� QXU� 7URVWORVLJNHLW� EOLHE� LP� +HU]HQ�]XU�FN�'LH� URWH� 6SXU� LKUHU� +DQG� ]HLFKQHWH� VLFK� GHXWOLFK� DXI� VHLQHP� EOHLFKHQ��P�GHQ� *HVLFKW� DE�� (U� VDJWH� QLFKWV�� KRE� QXU� LKUH� VFKODIIH� +DQG� DQ� VHLQH�/LSSHQ� XQG� N��WH� VLH��(KH� VLH� HWZDV� VDJHQ�NRQQWH��ZDU� HU� IRUW� XQG� VFKOR��OHLVH�GLH�7�U�KLQWHU�VLFK�-lK� VHW]WH� VLH� VLFK� ZLHGHU� QLHGHU�� XQWHU� GHU� 1DFKZLUNXQJ� LKUHU� :XW�]LWWHUWHQ�LKU�GLH�.QLH��1XQ�ZDU�HU�IRUW��XQG�GLH�(ULQQHUXQJ�DQ�GHQ�6FKODJ�LQ�VHLQ�*HVLFKW�Z�UGH�LKU�QXQ�LKU�/HEWDJ�NHLQH�5XKH�PHKU�ODVVHQ�6LH� K|UWH� GHQ� ZHLFKHQ�� JHGlPSIWHQ� /DXW� VHLQHU� 7ULWWH� GLH� ODQJH� +DOOH�KLQXQWHU�YHUNOLQJHQ��XQG�GLH JDQ]H�8QJHKHXHUOLFKNHLW�GHVVHQ��ZDV�VLH�JHWDQ�KDWWH�� NDP� �EHU� VLH�� 6LH� KDWWH� LKQ� I�U� LPPHU� YHUORUHQ�� 1XQ� PX�WH� HU� VLH�KDVVHQ�XQG�MHGHVPDO��ZHQQ�HU�VLH�VDK��VLFK�GDUDQ�HULQQHUQ��ZLH�VLH�VLFK�LKP�DQ�GHQ�+DOV�JHZRUIHQ�KDWWH��ZlKUHQG�HU�GRFK�QLFKW�GDV�OHLVHVWH�JHWDQ�KDWWH��XP�LKU�+RIIQXQJHQ�]X�PDFKHQ�ª,FK�ELQ�QLFKW�EHVVHU�DOV�+RQH\�:LONHV©��GDFKWH�VLH�SO|W]OLFK�XQG�EHVDQQ�VLFK�� ZLH� MHGHU�� VLH� VHOEVW� PHKU� DOV� GLH� DQGHUHQ�� �EHU� +RQH\V� VFKDPORVHV�%HWUDJHQ� YHUlFKWOLFK� JHODFKW� KDWWH�� 6LH� VDK�+RQH\� VLFK� NRNHWW�ZLQGHQ� XQG�
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K|UWH� LKU� OlSSLVFKHV� .LFKHUQ�� ZHQQ� VLH� VLFK� GHQ� %XUVFKHQ� LQ� GHQ� $UP�KlQJWH��'LHVH�9RUVWHOOXQJ�VWDFKHOWH�GLH�:XW�DXIV�QHXH�LQ�LKU�DQ��GLH�:XW�DXI�VLFK� VHOEVW�� DXI�$VKOH\�� DXI� GLH� JDQ]H�:HOW��:LH� VLH� VLFK� KD�WH�� 6LFK� XQG�DOOH�� PLW� GHU� 5DVHUHL� LKUHU� VHFK]HKQMlKULJHQ�� GXUFKNUHX]WHQ�� JHGHP�WLJWHQ�/LHEH��1XU�VHKU�ZHQLJ�ZDKUH�=lUWOLFKNHLW�ZDU�LQ�GLHVHU�/LHEH�JHZHVHQ��'HU�JU|�WH�7HLO�ZDU�(LWHONHLW��VHOEVWJHIlOOLJHV�9HUWUDXHQ�LQ�GHQ�HLJHQHQ�=DXEHU��1XQ�KDWWH�VLH�YHUORUHQ��*U|�HU�DEHU�DOV�GDV�*HI�KO� LKUHV�9HUOXVWHV�ZDU�GLH�$QJVW��VLFK�YRU�GHQ�DQGHUQ�DQ�GHQ�3UDQJHU�JHVWHOOW�]X�KDEHQ��+DWWH�VLH�VLFK�DXIIDOOHQG� EHQRPPHQ� ZLH� +RQH\"� /DFKWH� MHGHUPDQQ� �EHU� VLH"� %HL� GHP�*HGDQNHQ�HUEHEWH�VLH�YRQ�QHXHP�,KUH�+DQG�ILHO�DXI�HLQHQ�NOHLQHQ�7LVFK�QHEHQ�LKU�XQG�JHULHW�GDEHL�DQ HLQH�ZLQ]LJH� 3RU]HOODQVFKDOH� I�U� 5RVHQ�� DQ� GLH� VLFK� ]ZHL� 3RU]HOODQHQJHO�VFKPLHJWHQ��6LH�KlWWH�IDVW�DXIJHNUHLVFKW��QXU�XP�GLH�6WLOOH�]X�GXUFKEUHFKHQ��VR�ODXWORV�ZDU�GDV�=LPPHU��,UJHQG�HWZDV�PX�WH�VLH�WXQ��RGHU�VLH�YHUORU�GHQ�9HUVWDQG�� 6LH� SDFNWH� GLH�6FKDOH�� XQG�PLW� E|VDUWLJHP�6FKZXQJ� VFKOHXGHUWH�VLH� VLH� TXHU� GXUFK� GDV� =LPPHU� JHJHQ� GHQ� .DPLQ�� 6LH� IORJ� NQDSS� DQ� GHU�KRKHQ�6RIDOHKQH�YRUEHL�XQG�]HUVFKHOOWH�NOLUUHQG�DP�0DUPRU�ª'LHV©��VDJWH�HLQH�6WLPPH�DXV�GHU�7LHIH�GHV�6RIDV��ªJHKW�]X�ZHLW�©1LH� LP� /HEHQ� KDWWH� VLH� VLFK� VR� HUVFKURFNHQ�� 'HU� 0XQG� ZDU� LKU� VR�WURFNHQ�� GD�� VLH� NHLQHQ� /DXW� KHUDXVEUDFKWH�� 6LH� NODPPHUWH� VLFK� DQ� GLH�6WXKOOHKQH��GHQQ�LKU�ZDQNWHQ�GLH�.QLH��DOV�5KHWW�%XWOHU�VLFK�YRQ�GHP�6RID��DXI�GHP�HU�JHOHJHQ�KDWWH��HUKRE�XQG�VLFK�PLW��EHUWULHEHQHU�+|IOLFKNHLW�YRU�LKU�YHUEHXJWH�ª6FKOLPP�JHQXJ��ZHQQ�HLQHP�GHU�0LWWDJVVFKODI�GXUFK�HLQH�6]HQH�JHVW|UW�ZLUG��ZLH� LFK�VLH�PLW�DQK|UHQ�PX�WH��6ROO� LFK�GD�DXFK�QRFK�PHLQ�/HEHQ�LQ�*HIDKU�EULQJHQ"©(U�ZDU�HV� OHLEKDIWLJ��(U�ZDU�NHLQ�*HLVW��$EHU��GLH�+HLOLJHQ�PRFKWHQ�VLH�EHZDKUHQ�� HU� KDWWH� DOOHV�PLW� DQJHK|UW�� 6LH� QDKP�DOOH�.UDIW� ]XVDPPHQ�XQG�JDE�VLFK�HLQHQ�$QVFKHLQ�YRQ�:�UGH�ª0HLQ�+HUU��6LH�KlWWHQ�VLFK�EHPHUNEDU�PDFKHQ�P�VVHQ�©ª6R"©�6HLQH�ZHL�HQ�=lKQH�JOlQ]WHQ��GLH�N�KQHQ�GXQNOHQ�$XJHQ�ODFKWHQ�VLH� DQ�� ª$EHU� 6LH� KDEHQ� VLFK GRFK� KLHU� HLQJHGUlQJW�� ,FK� PX�WH� DXI� 0U��.HQQHG\� ZDUWHQ�� XQG� GD� PLU� VFKLHQ�� LFK� ZlUH� LP� +LQWHUJDUWHQ� YLHOOHLFKW�QLFKW� JDQ]� HUZ�QVFKW�� ZDU� LFK� VR� U�FNVLFKWVYROO�� PHLQH� XQZLOONRPPHQH�*HJHQZDUW� KLHUKHU� ]X� YHUOHJHQ�� ZR� LFK� JODXEWH� XQJHVW|UW� ]X� VHLQ�� $EHU�OHLGHU����©��HU�]XFNWH�GLH�$FKVHOQ�XQG�ODFKWH�OHLVH�'DV� %OXW� EHJDQQ� LKU� ZLHGHU� ]X� VLHGHQ� EHL� GHP� *HGDQNHQ�� GD�� GLHVHU�IUHFKH�� XQYHUVFKlPWH� .HUO� DOOHV� JHK|UW� KDWWH� ± :RUWH�� YRQ� GHQHQ� VLH�Z�QVFKWH��VLH�ZlUHQ�QLH��EHU�LKUH�/LSSHQ�JHNRPPHQ�
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ª6LH�+RUFKHU����©��EHJDQQ�VLH�]RUQLJ�ª+RUFKHU�K|UHQ�RIW�K|FKVW�XQWHUKDOWVDPH�� OHKUUHLFKH�'LQJH©�� OlFKHOWH�HU��ª$XV�HLQHU�ODQJHQ�(UIDKUXQJ�LP�+RUFKHQ�ZHL��LFK����©ª+HUU©��VDJWH�VLH��ª6LH�VLQG�NHLQ�*HQWOHPDQ�©ª(LQH� SDVVHQGH� %HPHUNXQJ©�� DQWZRUWHWH� HU� OHLFKWKLQ�� ª8QG� 6LH�� PHLQ�)UlXOHLQ�� VLQG� NHLQH� /DG\�©� (U� IDQG� VLH� RIIHQEDU� VHKU� HUJ|W]OLFK�� GHQQ� HU�ODFKWH�ZLHGHU� OHLVH�YRU� VLFK�KLQ��ª:HU� VR�HWZDV� VDJW�XQG� WXW��ZLH� LFK�HEHQ�PLW�DQJHK|UW�KDEH�� LVW�NHLQH�'DPH�PHKU��,QGHVVHQ�KDEHQ�'DPHQ�QXU�VHOWHQ�5HL]� I�U� PLFK� JHKDEW�� 6LH� KDEHQ� QLH� GHQ� 0XW� RGHU� GHQ� 0DQJHO� DQ�.LQGHUVWXEH�� ]X� VDJHQ�� ZDV� VLH� GHQNHQ�� 8QG� GDV� ZLUG� PLW� GHU� =HLW� VHKU�ODQJZHLOLJ�� 6LH� DEHU�� PHLQH� OLHEH� 0L�� 2¶+DUD�� VLQG� HLQ� 0lGFKHQ� YRQ�EHZXQGHUXQJVZ�UGLJHP� 7HPSHUDPHQW�� ,FK� QHKPH� GHQ� +XW� YRU� ,KQHQ� DE��:HOFKH�5HL]H�GHU�HOHJDQWH�0U��:LONHV�I�U�HLQ�0lGFKHQ�YRQ�VR�VW�UPLVFKHP�1DWXUHOO� KDEHQ� NDQQ�� LVW� PLU� IUHLOLFK� XQEHJUHLIOLFK�� (U� VROOWH� *RWW� DXI� GHQ�.QLHQ�GDQNHQ�I�U�HLQ�*HVFK|SI�PLW�,KUHU�± ZLH�GU�FNWH�HU�VLFK�QRFK�DXV"�±¾/HEHQVOHLGHQVFKDIW½��GD�HU�DEHU�QXU�HLQ�PDWWKHU]LJHU�-lPPHUOLQJ�LVW����©ª6LH�VLQG�QLFKW�ZHUW��LKP�GLH�6FKXKH�]X�VlXEHUQ�©�VFKULH�VLH�Z�WHQG�ª8QG� 6LH� ZROOHQ� LKQ� ,KU� /HEHQ� ODQJ� KDVVHQ�©� (U� OLH�� VLFK� DXIV� 6RID�]XU�FNIDOOHQ��XQG�VLH�K|UWH�LKQ�ZLHGHU�ODFKHQ�+lWWH�VLH�LKQ�XPEULQJHQ�N|QQHQ��VLH�KlWWH�HV�JHWDQ��VWDWW�GHVVHQ�DEHU�JLQJ�VLH� PLW� VR� YLHO� :�UGH�� ZLH� VLH� DXIEULQJHQ� NRQQWH�� DXV� GHP� =LPPHU� XQG�VFKOXJ�GLH�VFKZHUH�7�U�KLQWHU�VLFK�]X�6R� VFKQHOO� UDQQWH� VLH� GLH�7UHSSH� KLQDXI�� GD�� VLH�PHLQWH�� LKU� VFKZlQGHQ�GLH� 6LQQH�� 6LH� EOLHE� VWHKHQ�� SDFNWH� NUDPSIKDIW� GDV� *HOlQGHU�� LKU� +HU]�KlPPHUWH�VR�ZLOG�YRU�=RUQ��*HNUlQNWKHLW�XQG�$QVWUHQJXQJ��GD��LKU�ZDU��DOV�P�VVH�HV�LKU�.OHLG�]HUVSUHQJHQ��6LH�YHUVXFKWH�WLHI�]X�DWPHQ��DEHU�GDI�U�KDWWH�0DPP\� VLH� ]X� IHVW� JHVFKQ�UW��:HQQ� VLH� QXQ� RKQPlFKWLJ�ZXUGH�� XQG�PDQ�IDQG�VLH�KLHU�DXI�GHP�7UHSSHQDEVDW]��ZDV�VROOWHQ�GLH�/HXWH�GHQNHQ"�2K��GLH�GlFKWHQ� VLFK� VFKRQ� LKU� 7HLO�� $VKOH\� XQG� GLHVHU� JHPHLQH� %XWOHU� XQG� GLH�JUl�OLFKHQ� 0lGFKHQ�� GLH� DOOH� VR� HLIHUV�FKWLJ� ZDUHQ�� =XP� HUVWHQPDO� LQ�LKUHP� /HEHQ� KlWWH� VLH� JHUQ� 5LHFKVDO]� EHL� VLFK� JHKDEW� ZLH� GLH� DQGHUHQ�0lGFKHQ��DEHU�VLH�KDWWH�QLH�DXFK�QXU�HLQ�5LHFKIOlVFKFKHQ�EHVHVVHQ��6LH�ZDU�LPPHU� VR� VWRO]� GDUDXI� JHZHVHQ�� GD�� LKU� QLH� VFKZLQGHOWH�� (V� JLQJ� HLQIDFK�QLFKW�DQ��GD��VLH�MHW]W�RKQPlFKWLJ�ZXUGH�$OOPlKOLFK�NDP�VLH�ZLHGHU�]X�VLFK��,Q�HLQHU�0LQXWH�I�KOWH�VLH�VLFK�VLFKHU�ZLHGHU� ZRKO�� XQG� GDQQ� Z�UGH� VLH� OHLVH� LQ� GDV� NOHLQH� $QNOHLGHVW�EFKHQ�QHEHQ�,QGLDV�=LPPHU�JHKHQ��LKU�.RUVHWW�ORFNHUQ��LQV�=LPPHU�VFKO�SIHQ�XQG�VLFK�DXI�HLQV�GHU�%HWWHQ�QHEHQ�GLH�VFKODIHQGHQ�0lGFKHQ�OHJHQ�6LH�VXFKWH� LKU�NORSIHQGHV�+HU]�XQG�LKU�*HVLFKW�]X�EHUXKLJHQ��6LH�PX�WH�
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MD�ZLH�HLQH�,UUH�DXVVHKHQ��6ROOWH�HLQHV�GHU�0lGFKHQ�ZDFK�VHLQ��VR�PHUNWH�HV�VLFKHU�VRIRUW��GD��HWZDV�ORV�ZDU��XQG�GDV�GXUIWH�QLH�XQG�QLPPHU�JHVFKHKHQ�'XUFK�GDV�EUHLWH�(UNHUIHQVWHU�DXI�GHP�7UHSSHQDEVDW]�VDK�VLH�LPPHU�QRFK�GLH�+HUUHQ�XQWHU�GHQ�%lXPHQ�XQG�LP�6FKDWWHQ�GHU�/DXEH�DXI�LKUHQ�6W�KOHQ�VLFK� UHNHOQ�� :LH� VLH� VLH� EHQHLGHWH�� +HUUOLFK�� HLQ� 0DQQ� ]X� VHLQ� XQG� QLH�VROFKHQ� -DPPHU� GXUFKPDFKHQ� ]X� P�VVHQ�� ZLH� VLH� LKQ� HEHQ� HUOHEW� KDWWH��:lKUHQG� VLH� GDVWDQG� XQG� PLW� KHL�HQ� $XJHQ�� QRFK� LPPHU HLQ� ZHQLJ�VFKZLQGOLJ�� GLH� 0lQQHU� EHREDFKWHWH�� K|UWH� VLH� UDVFKHQ� +XIVFKODJ� LQ� GHU�YRUGHUHQ�$XIIDKUW��.LHV�SUDVVHOWH��HLQH�DXIJHUHJWH�6WLPPH�HUNODQJ��:LHGHU�VWRE�.LHV��XQG�TXHU�GXUFK� LKU�*HVLFKWVIHOG�JDORSSLHUWH�HLQ�5HLWHU��EHU�GHQ�JU�QHQ�5DVHQ�DXI�GLH�WUlJH�*UXSSH�XQWHU�GHQ�%lXPHQ�]X�(LQ�YHUVSlWHWHU�*DVW"�:DUXP�DEHU�ULWW�HU�TXHU��EHU�GHQ�5DVHQ��GHU�,QGLDV�6WRO]�ZDU"� 6LH� NRQQWH� LKQ� QLFKW� HUNHQQHQ�� DEHU� DOV� HU� VLFK� DXV� GHP�6DWWHO�VFKZDQJ�XQG�-RKQ�:LONHV�DP�$UP�SDFNWH��VDK�VLH�GLH�$XIUHJXQJ�DQ�MHGHP�=ROO�VHLQHU�*HVWDOW��'LH�6FKDU�XPGUlQJWH�LKQ��7URW]�GHU�(QWIHUQXQJ�K|UWH�VLH�GHQ� 7XPXOW� GHU� IUDJHQGHQ�� ODXW� UXIHQGHQ� 6WLPPHQ� XQG� HPSIDQG� GLH�ILHEHUKDIWH�6SDQQXQJ�GHU�0lQQHU��'DQQ�HUKRE� VLFK��EHU�GHP�YHUZRUUHQHQ�*HUlXVFK� 6WXDUW� 7DUOHWRQV� 6WLPPH� XQG� IURKORFNWH� ª<HH� ± DD\� ± HHO©�� DOV�ZlUH� HU� DXI� GHU� -DJG�� 2KQH� HV� ]X� ZLVVHQ�� K|UWH� VLH� ]XP� HUVWHQ�0DOH GHQ�.ULHJVUXI�GHU�5HEHOOHQ�'LH� YLHU� 7DUOHWRQV�� KLQWHU� LKQHQ� GLH� )RPDLQHVFKHQ� -XQJHQV�� O|VWHQ� VLFK�YRQ� GHQ� �EULJHQ�� OLHIHQ� HLOLJ� QDFK� GHP� 6WDOO� XQG� ULHIHQ� GDEHL� JHOOHQG��ª-HHPV��-HHPV��3IHUGH�VDWWHOQ�©(LQHP�YRQ� LKQHQ�PX� GDV�+DXV�EUHQQHQ�� VDJWH� VLFK�6FDUOHWW��)HXHU�KLQ��)HXHU� KHU�� VLH� PX�WH� MHW]W� LQV� 6FKODI]LPPHU� ]XU�FNJHODQJHQ�� HKH� VLH�HQWGHFNW�ZXUGH�,KU�+HU]� KDWWH� VLFK� EHUXKLJW�� DXI�=HKHQ� VFKOLFK� VLH� GLH�6WXIHQ�KLQDXI� LQ�GHQ� ODXWORVHQ� )OXU�� 6FKZHUH�ZDUPH� 6FKOlIULJNHLW� ODJ� �EHU� GHP�+DXVH�� DOV�VFKOLHIH� HV� VHOEVW� UXKLJ� ZLH� GLH� 0lGFKHQ� ELV� ]XP� $EHQG�� XP� GDQQ� PLW�0XVLN�XQG�.HU]HQ�]XU�YROOHQ�6FK|QKHLW�DXI]XEO�KHQ��9RUVLFKWLJ�KRE�VLH�GLH�7�U� GHV� $QNOHLGH]LPPHUV� HLQ� ZHQLJ� DQ�� |IIQHWH� VLH� XQG� VFKO�SIWH� KLQHLQ��,KUH� +DQG� ODJ� QRFK KLQWHU� LKU� DXI� GHU� .OLQNH�� DOV�+RQH\�:LONHV¶� 6WLPPH�OHLVH�� IDVW� IO�VWHUQG�� GXUFK� GHQ� 6SDOW� GHU� JHJHQ�EHUOLHJHQGHQ�6FKODI]LPPHUW�U� ]X� LKU� GUDQJ�� ª,FK� ILQGH�� 6FDUOHWW� KDW� VLFK� KHXWH� VR�VFKDPORV�EHQRPPHQ��ZLH�HLQ�0lGFKHQ��EHUKDXSW�QXU�NDQQ�©6FDUOHWWV�+HU]�EHJDQQ�ZLHGHU�VHLQHQ�ZLOGHQ�7DQ]��XQEHZX�W�VWHPPWH�VLH�GLH� +DQG� GDJHJHQ�� DOV� ZROOWH� VLH� HV� PLW� *HZDOW� XQWHUGU�FNHQ�� ª+RUFKHU�K|UHQ�RIW�K|FKVW�OHKUUHLFKH�'LQJH©��lIIWH�VLH�HLQH�(ULQQHUXQJ��6ROOWH�VLH�VLFK�OHLVH� ZLHGHU� HQWIHUQHQ"� 2GHU� VLFK� EHPHUNEDU� PDFKHQ� XQG� +RQH\� LQ�9HUOHJHQKHLW�EULQJHQ��ZLH� VLH� HV�YHUGLHQW�KDWWH"�'D�K|UWH� VLH�ZLHGHU�HWZDV�
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XQG� KLHOW� LQQH�� (LQ� JDQ]HV� *HVSDQQ� 0DXOWLHUH� KlWWH� VLH� QLFKW� ZHJ]HUUHQ�N|QQHQ��DOV�VLH�0HODQLHV�6WLPPH�YHUQDKP�ª$FK�� +RQH\�� QLFKW� GRFK�� 1LFKW� VR� XQIUHXQGOLFK� VHLQ�� 6LH� LVW� HEHQ�WHPSHUDPHQWYROO�XQG�OHEKDIW��,FK�IDQG�VLH�VHKU�UHL]HQG�©ª2KR�©� 6FDUOHWW� NUDOOWH� GLH� 1lJHO� LQ� LKUH� 7DLOOH� HLQ�� ª'LHV� VFK�FKWHUQH�NOHLQH�3HUV|QFKHQ�WULWW�I�U�PLFK�HLQ�©'DV� ZDU� P�KVDPHU� DQ]XK|UHQ� DOV� +RQH\V� JHKlVVLJH� 6WLFKHOHL�� 6FDUOHWW�KDWWH� QLH� HLQHP� ZHLEOLFKHQ� :HVHQ� JHWUDXW� XQG� DX�HU� LKUHU� 0XWWHU� NHLQHU�)UDX� DQGHUH� DOV� VHOEVWV�FKWLJH� $QWULHEH� ]XJHELOOLJW�� 0HODQLH� ZDU� $VKOH\V�VLFKHU��GD�NRQQWH�VLH�VLFK�VROFK�VHOEVWORVH�'HQNXQJVDUW�OHLVWHQ��'DV�ZDU�HFKW�0HODQLH�� GDFKWH� 6FDUOHWW�� DXI� VROFKH�:HLVH�PLW LKUHU� (UREHUXQJ� JUR�]XWXQ�XQG� VLFK� ]XJOHLFK� LQ� GHQ�5XI� HLQHV� VDQIWHQ�*HP�WHV� ]X� EULQJHQ��2IW� KDWWH�6FDUOHWW� VLFK�� ZHQQ� VLH� PLW� 0lQQHUQ� DQGHUH� 0lGFKHQ� GXUFKKHFKHOWH��GHVVHOEHQ� .QLIIHV� EHGLHQW�� XQG� HU� KDWWH� GLH� GXPPH�0lQQHUZHOW� MHGHVPDO�XQIHKOEDU�YRQ�LKUHU�6DQIWPXW�XQG�6HOEVWORVLJNHLW��EHU]HXJW�ª1XQ��PHLQ� )UlXOHLQ©�� HUKRE�+RQH\�SDW]LJ� GLH�6WLPPH�� ªGDQQ�PX�W� GX�EOLQG�VHLQ�©ª6HKW��+RQH\©��]LVFKWH�6DOO\�0XQURHV�VFKDUIH�6WLPPH��ª0DQ�K|UW�GLFK�MD�LP�JDQ]HQ�+DXV�©*HGlPSIW� IXKU� +RQH\� IRUW�� ª'X� KDVW� GRFK� JHVHKHQ� ZLH� VLH�PLW� MHGHP�0DQQ��GHQ�VLH�HUZLVFKHQ�NRQQWH�� LQV�=HXJ�JLQJ�����VRJDU�PLW�0U��.HQQHG\��XQG�HU�LVW�GRFK�GHU�9HUHKUHU�LKUHU�HLJHQHQ�6FKZHVWHU��6R�HWZDV�KDEH�LFK�QLH�HUOHEW��8QG�JDQ]�VLFKHU�KDWWH�VLH�HV�DXI�&KDUOHV�DEJHVHKHQ�©�+RQH\�YHUILHO�LQ�HLQ�JHUHL]WHV�.LFKHUQ��ª8QG�GX�ZHL�W�GRFK��&KDUOHV�XQG�LFK����©ª:DKUKDIWLJ"©�IO�VWHUWHQ�HUUHJWH�6WLPPHQ�ª1XQ��HU]lKOW�HV��ELWWH��QLHPDQG�����QRFK�QLFKW�©'DV� *HWXVFKHO� QDKP� ]X�� %HWWIHGHUQ� NUDFKWHQ�� 0HODQLH� IO�VWHUWH�� ZLH�JO�FNOLFK�VLH�VHL��GD��+RQH\�LKUH�6FKZHVWHU ZHUGHQ�VROOWH�ª,FK� IUHXH� PLFK� DEHU� JDU� QLFKW� GDUDXI�� 6FDUOHWW� ]XU� 6FKZHVWHU� ]X�EHNRPPHQ©�� HUW|QWH� EHN�PPHUW�+HWW\�7DUOHWRQV�6WLPPH�� ª:DV� LVW� VLH� QXU�I�U� HLQ� XQJODXEOLFKHU� 'UDXIJlQJHU�� 6LH� LVW� PLW� 6WXDUW� VR� JXW� ZLH� YHUOREW��%UHQW�VDJW�]ZDU��VLH�JHEH�NHLQHQ�'HXW�XP�LKQ��DEHU�%UHQW�LVW�QDW�UOLFK�DXFK�LQ�VLH�YHUOLHEW�©ª:HQQ� LKU�PLFK� IUDJW©�� WXVFKHOWH�+RQH\�JHKHLPQLVYROO�� ªLFK� VDJH� HXFK��HV� JLEW� QXU� HLQHQ�� DXV� GHP� VLH� VLFK� ZLUNOLFK� HWZDV� PDFKW�� XQG� GDV� LVW�$VKOH\�©$OV�GDV�*HWXVFKHO�GHU�)UDJHQ�XQG�$QWZRUWHQ�LPPHU�KHIWLJHU�ZXUGH��JLQJ�HLQ� )U|VWHOQ� GHU� $QJVW� XQG� 6FKDP� GXUFK� 6FDUOHWWV� %UXVW�� +RQH\�ZDU� HLQH�
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GXPPH� *DQV�� HLQ� DOEHUQHV�� HLQIlOWLJHV�� XQHUIDKUHQHV� 'LQJ�� VRZHLW� HV� VLFK�XP�0lQQHU�KDQGHOWH�� I�U� DQGHUH�)UDXHQ�DEHU�KDWWH� VLH�HLQHQ�6S�UVLQQ��GHQ�6FDUOHWW� XQWHUVFKlW]W� KDWWH�� 1HEHQ� GHU� 6FKPDFK�� GLH� VLH� KLHU� DXI� LKUHP�/DXVFKHUSRVWHQ�HUOLWW��ZDUHQ�GLH�'HP�WLJXQJ�XQG�GHU�YHUOHW]WH�6WRO]��GLH�VLH�EHL� $VKOH\� XQG� 5KHWW� %XWOHU� LQ� GHU� %LEOLRWKHN� JHSHLQLJW� KDWWHQ�� QXU�1DGHOVWLFKH�� 0lQQHUQ� NRQQWH� PDQ� ]XWUDXHQ�� GD�� VLH� GHQ 0XQG� KLHOWHQ��VRJDU� VROFKHQ� ZLH� 0U�� %XWOHU�� DEHU� +RQH\� :LONHV� JDE� /DXW� ZLH� HLQ�-DJGKXQG�� XQG� GDQQ� ZX�WH� GLH� JDQ]H� 3URYLQ]� QRFK� YRU� VHFKV� 8KU� DOOHV��*HVWHUQ�DEHQG�HUVW�KDWWH�*HUDOG�JHVDJW��HU�ZROOH�QLFKW��GD��GLH�3URYLQ]��EHU�VHLQH� 7RFKWHU� ODFKH��8QG�ZLH� QXQ� DOOH� ODFKHQ�Z�UGHQ��'HU� NDOWH� 6FKZHL��EUDFK� LKU� DXV�� 0HODQLHV� JHPHVVHQH�� IULHGOLFKH� 6WLPPH� HUKRE� VLFK� HLQ�EL�FKHQ�YRUZXUIVYROO��EHU�GLH�GHU�DQGHUQ�ª+RQH\��GX�ZHL�W��GD��GDV�QLFKW�ZDKU�LVW��(V�LVW�OLHEORV�YRQ�GLU�©ª(V� LVW�GRFK�VR��0HOO\��XQG�ZlUHVW�GX�QLFKW� LPPHU�VR�GDUDXI�DXV��HWZDV�*XWHV� DQ�/HXWHQ� ]X� HQWGHFNHQ�� DQ� GHQHQ�JDU� QLFKWV�*XWHV� LVW��GDQQ�KlWWHVW�GX�HV�DXFK�JHVHKHQ��8QG�LFK�IUHXH�PLFK��GD��HV�VR�LVW��(V�JHVFKLHKW�LKU�JDQ]�UHFKW�� 6FDUOHWW� 2¶+DUD� KDW� LPPHU� QXU� �EHUDOO� 8QIULHGHQ� JHVWLIWHW� XQG�YHUVXFKW��DQGHUQ�0lGHOV�GLH�)UHXQGH�ZHJ]XVFKQDSSHQ��'X�ZHL�W�JDQ]�JXW��GD��VLH�,QGLD�LKUHQ�6WXDUW�ZHJJHVFKQDSSW�KDW�XQG�LKQ�MHW]W�QLFKW�HLQPDO�ZLOO��+HXWH�KDW�VLH�HV�QXQ�PLW�0U��.HQQHG\�XQG�$VKOH\�XQG�&KDUOHV�YHUVXFKW����©ª,FK�PX��QDFK�+DXVH�©�GDFKWH�6FDUOHWW��ª,FK�PX��HLQIDFK�QDFK�+DXVH�©.|QQWH�GRFK�=DXEHUHL�VLH�QDFK�7DUD�HQWU�FNHQ�XQG�LQ�6LFKHUKHLW�EULQJHQ��.|QQWH� VLH� GRFK� EHL� (OOHQ� VHLQ�� QXU� VLH� VHKHQ�� VLH� DP�5RFN� IDVVHQ� XQG� LQ�(OOHQV�6FKR��ZHLQHQ�XQG� LKU�JDQ]HV�+HU]�DXVVFK�WWHQ��+|UWH� VLH�QXU�QRFK�HLQ�:RUW��VR�VW�U]WH�VLH�KLQHLQ��GDV�ZX�WH�VLH��XQG�UL��JDQ]H�+lQGH�YROO�YRQ�+RQH\V� G�QQHQ� EOD�EORQGHQ� +DDUHQ� DXV� XQG� VSLH� 0HODQLH� +DPLOWRQ� LQV�*HVLFKW�� XP� LKU� ]X� ]HLJHQ��ZDV� VLH� YRQ� LKUHU�1lFKVWHQOLHEH� KLHOW��$EHU� VLH�KDWWH� VLFK� KHXWH� VFKRQ�JHPHLQ�JHQXJ�EHQRPPHQ�� JDQ]�ZLH� ªZHL�HV�3DFN©�����GDKHU�U�KUWH��EHUKDXSW�GDV�JDQ]H�8QKHLO�0LW�GHQ�+lQGHQ�GU�FNWH�VLH�LKUH�5|FNH�JDQ]�IHVW�DQ�VLFK��GDPLW�VLH�QLFKW�UDVFKHOWHQ�� XQG� HQWZLVFKWH� YHUVWRKOHQ� ZLH� HLQ� 7LHU�� 1DFK� +DXVH�� 'DPLW�MDJWH�VLH�KLQXQWHU�LQ�GLH�+DOOH�DQ�YHUVFKORVVHQHQ�7�UHQ�XQG�VWLOOHQ�=LPPHUQ�YRUEHL��6LH�PX�WH�QDFK�+DXVH��6FKRQ�ZDU�VLH�DQ�GHU�+DXVW�U��GD�VWXW]WH�VLH��,KU�ZDU�HLQJHIDOOHQ�± VLH�NRQQWH�MD�QLFKW�QDFK�+DXVH��:HJODXIHQ�NRQQWH�VLH�QLFKW�� 6LH� PX�WH� KLQGXUFK�� GXUFK� DOOH� %RVKHLW� GHU� 0lGFKHQ�� GXUFK� LKUH�HLJHQH� 6FKPDFK� XQG� DOO� GDV�+HU]ZHK�� /LHI� VLH�ZHJ�� VR� JDE� VLH� LKQHQ� QXU�QHXH�:DIIHQ�LQ�GLH�+DQG�0LW�GHU�JHEDOOWHQ�)DXVW�VFKOXJ�VLH�JHJHQ�GLH�KRKH�ZHL�H�6lXOH�QHEHQ�VLFK�XQG�Z�QVFKWH�VLFK��6LPVRQ�]X�VHLQ��XP�GDV�JDQ]H�7ZHOYH�2DNV�VDPW�DOOHQ�0HQVFKHQ�GDULQ�LQ *UXQG�XQG�%RGHQ�UHL�HQ�]X�N|QQHQ��6LH�VROOWHQ�HV�QRFK�
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]X� I�KOHQ� EHNRPPHQ�� 6LH� ZROOWH� HV� LKQHQ� VFKRQ� ]HLJHQ�� 6LH� ZROOWH� LKQHQ�QRFK� ZHKHU� WXQ�� DOV� VLH� LKU� JHWDQ� KDWWHQ�� )�U� GHQ� $XJHQEOLFN� ZDU� $VKOH\�YHUJHVVHQ��(U�ZDU�QLFKW�PHKU�GHU�JUR�H��WUlXPHULVFKH�-XQJH��GHQ�VLH�OLHEWH��VRQGHUQ� JHK|UWH� ]X� GHU� JDQ]HQ�:LONHVVFKHQ� 6LSSH�� ]X� 7ZHOYH� 2DNV�� ]XU�3URYLQ]�± VLH�KD�WH�VLH�DOOH��ZHLO�VLH�VLH�DXVODFKWHQ��0LW�VHFK]HKQ�-DKUHQ�LVW�GLH� (LWHONHLW� VWlUNHU� DOV� GLH� /LHEH�� LQ� LKUHP� KHL�HQ� +HU]HQ� KDWWH� QLFKWV�DQGHUHV�PHKU�5DXP DOV�GHU�+D��ª,FK�ZLOO�QLFKW�QDFK�+DXVH��,FK�EOHLEH�KLHU�XQG�ODVVH�HV�VLH�I�KOHQ��0XWWHU�VDJH� LFK�QLFKWV�GDYRQ��QHLQ��NHLQHP�0HQVFKHQ�©�6LH� UDIIWH�VLFK�]XVDPPHQ��XP� LQV� +DXV� ]XU�FN]XNHKUHQ�� 'LH� 7UHSSH� KLQDXI� LQ� HLQ� DQGHUHV�6FKODI]LPPHU�� $OV� VLH� VLFK� LQ� GHU� +DOOH� XPZDQGWH�� VDK� VLH� &KDUOHV� DP�DQGHUQ�(QGH�LQV�+DXV�WUHWHQ��(U�HUEOLFNWH�VLH�XQG�NDP�UDVFK�DXI�VLH�]X��VHLQ�+DDU� ZDU� ]HU]DXVW�� VHLQ� *HVLFKW� YRU� $XIUHJXQJ� VR� URW� ZLH� HLQH�*HUDQLHQEO�WH�ª:LVVHQ�6LH��ZDV�JHVFKHKHQ�LVW"©�ULHI�HU�LKU�VFKRQ�YRQ�ZHLWHP�HQWJHJHQ��ª+DEHQ� 6LH� HV� JHK|UW"� 3DXO� :LOVRQ� NRPPW� HEHQ� YRQ� -RQHVERUR�KHU�EHUJHULWWHQ��©(U�KLHOW�DWHPORV�LQQH��6LH�HQWJHJQHWH�QLFKWV��VLH�VWDUUWH�LKQ�QXU�DQ�ª0U�� /LQFROQ� KDW� GLH�0lQQHU� DXIJHUXIHQ�� 6ROGDWHQ� ± )UHLZLOOLJH�PHLQH�LFK�± I�QIXQGVLHE]LJWDXVHQG�©6FKRQ� ZLHGHU� 0U�� /LQFROQ�� 'DFKWHQ� GHQQ� GLH� 0lQQHU� QLH� DQ� ZLUNOLFK�:LFKWLJHV"�'LHVHU�GXPPH�-XQJH�HUZDUWHWH�YRQ� LKU�� VLH�VROOH�VLFK��EHU�0U��/LQFROQV�3RVVHQ� DXIUHJHQ��ZlKUHQG� LKU� GDV�+HU]� EUDFK�XQG� LKU�5XI� VR�JXW�ZLH� ]HUVW|UW� ZDU�� -HW]W� VWDUUWH� &KDUOHV� VLH� DQ� ,KU� *HVLFKW� ZDU� ZHL�� ZLH�3DSLHU��LKUH�VFKPDOHQ�$XJHQ�VSU�KWHQ�JU�QHV�)HXHU�ZLH�6PDUDJGH��6ROFKHV�)HXHU�KDWWH�HU�QLH� LQ�HLQHP�0lGFKHQJHVLFKW�JHVHKHQ��VROFKH�*OXW�QRFK�QLH�LQ�HLQHP�PHQVFKOLFKHQ�$XJH�ª,FK�ELQ� VR�XQJHVFKLFNW�� LFK�KlWWH� HV� ,KQHQ�]DUWHU�EHLEULQJHQ�VROOHQ�� ,FK�KDEH�YHUJHVVHQ��ZLH�HPSILQGVDP�'DPHQ�VLQG��(V�WXW�PLU�OHLG��GD��LFK�6LH�VR�HUVFKUHFNW�KDEH��.DQQ�LFK�,KQHQ�HLQ�*ODV�:DVVHU�KROHQ"©ª1HLQ�©�6LH�EUDFKWH�HLQ�VFKLHIHV�/lFKHOQ�]XVWDQGH�ª:ROOHQ�ZLU�XQV�DXI�GLH�%DQN�VHW]HQ"© (U�QDKP�LKUHQ�$UP��6LH�QLFNWH��XQG� HU� JHOHLWHWH� VLH� EHKXWVDP� GLH� 6WXIHQ� KLQXQWHU� XQG� I�KUWH� VLH� QDFK� GHU�%DQN� XQWHU� GHU� JUR�HQ� (LFKH� LP� 9RUJDUWHQ�� ª:LH� ]DUW� XQG� ]HUEUHFKOLFK�)UDXHQ� VLQG©�� GDFKWH� HU�� ªVFKRQ� GLH� (UZlKQXQJ� YRQ� .ULHJ� XQG� *UHXHO�EHQLPPW� LKQHQ� GLH� 6LQQH�©� 'DEHL� I�KOWH� HU� VLFK� VHKU� PlQQOLFK� XQG�YHUGRSSHOWH� VHLQH� )�UVRUJH�� 6LH� VDK� VR� VHOWVDP� DXV�� $XI� LKUHP� EOHLFKHQ�*HVLFKW�ODJ�HLQH�ZLOGH�6FK|QKHLW��GLH�LKP�GDV�+HU]�]XVDPPHQ]RJ��:lUH�HV�P|JOLFK�� GD�� GHU� *HGDQNH�� HU� Z�UGH� LQ� GHQ� .ULHJ� JHKHQ�� LKU� .XPPHU�
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PDFKWH"�1HLQ��GDV�ZDU�]X�DQPD�HQG��GDV�NRQQWH�HU�QLFKW�JODXEHQ��:DUXP�VDK� VLH� LKQ� GDQQ� DEHU� VR� ZXQGHUOLFK� DQ"�:DUXP� ]LWWHUWHQ� LKU� GLH� +lQGH��ZlKUHQG� VLH� DQ� LKUHP� 6SLW]HQWDVFKHQWXFK� ]HUUWH"� 8QG� GLH� GLFKWHQ�NRKOVFKZDU]HQ�:LPSHUQ�]XFNWHQ�DXI�XQG�QLHGHU��ZLH�HV�EHL�GHQ�0lGFKHQ��YRQ�GHQHQ�PDQ�LQ�5RPDQHQ�ODV��YRU�6FK�FKWHUQKHLW�XQG�/LHEH�JHVFKDK�(U� UlXVSHUWH� VLFK� GUHLPDO�� XP� HWZDV� ]X� VDJHQ�� XQG� HV� PL�ODQJ� LKP�MHGHVPDO��(U�VFKOXJ�GLH�%OLFNH�QLHGHU��ZHLO�LKUH�JU�QHQ�$XJHQ�GLH�VHLQHQ�VR�VWDUU�GXUFKGUlQJHQ��DOV�VlKH�VLH�LKQ�JDU�QLFKW�ª(U� KDW� HLQH� 0HQJH� *HOG©�� GDFKWH� VLH� VFKQHOO�� LQGHP� HLQ� *HGDQNH� LKU�GXUFKV� +LUQ� ]RJ�� ª(U� KDW� NHLQH� (OWHUQ�� GLH� PLU� GDV� /HEHQ� VFKZHUPDFKHQ�Z�UGHQ�� HU� OHEW� LQ� $WODQWD�� XQG� ZHQQ� LFK� LKQ� MHW]W� DXI� GHU� 6WHOOH� KHLUDWH��NDQQ�LFK�$VKOH\�]HLJHQ��GD��LFK�PLU�QLFKW�GDV�PLQGHVWH�DXV�LKP�PDFKH��GD��LFK� QXU� PLW� LKP� JHVSLHOW� KDEH�� XQG� +RQH\� Z�UGH� HV� HLQIDFK� XPEULQJHQ��(LQHQ� DQGHUHQ� 9HUHKUHU� NULHJW� VLH� QLH� XQG� QLPPHU�� XQG� MHGHUPDQQ�Z�UGH�VLFK� �EHU� VLH� WRWODFKHQ��8QG�0HODQLH� N|QQWH� LFK�DXFK�GDPLW�ZHK WXQ��ZHLO�VLH� &KDUOHV� OLHEKDW�� 8QG� 6WX� XQG� %UHQW� N|QQWH� LFK� GDPLW� NUlQNHQ�©� 6LH�ZX�WH� QLFKW� UHFKW�� ZDUXP� VLH� HLJHQWOLFK� DOOH� NUlQNHQ� ZROOWH�� 1XQ� MD�� VLH�KDWWHQ� ERVKDIWH� 6FKZHVWHUQ�� ª8QG� HV� Z�UGH� VLH� DOOH� NUlQNHQ��ZHQQ� LFK� LQ�HLQHP� VFK|QHQ� :DJHQ� PLW� YLHOHQ K�EVFKHQ� .OHLGHUQ� KLHUKHU� DXI� %HVXFK�NlPH�XQG�KlWWH�PHLQ�HLJHQHV�+DXV�GDKHLP��'DQQ�ODFKHQ�VLH�QLH�ZLHGHU��EHU�PLFK�©ª'DV� EHGHXWHW� QDW�UOLFK�.DPSI©�� VDJWH�&KDUOHV� QDFK�PHKUHUHQ�ZHLWHUHQ�VFK�FKWHUQHQ� 9HUVXFKHQ�� ª$EHU� JUlPHQ� 6LH� VLFK� QLFKW�� 0L�� 6FDUOHWW�� LQHLQHP� 0RQDW� LVW� HV� YRUEHL�� GDQQ� NULHJHQ� VLH� GDV� +HXOHQ�� -DZRKO�� 'DV�+HXOHQ��8P�DOOHV�LQ�GHU�:HOW�PX��LFK�GDEHLVHLQ��+HXWH�ZLUG�ZRKO�QLFKW�YLHO�DXV� GHP� %DOO� ZHUGHQ�� GLH� 7UXSSH� KDW� $SSHOO� LQ� -RQHVERUR�� 'LH� YLHU�7DUOHWRQV� EULQJHQ�GLH�1DFKULFKW� KHUXP�� ,FK�ZHL���GHQ�'DPHQ�ZLUG�HV� OHLG�WXQ�©6LH� VDJWH� ª$FK©�� ZHLO� LKU� QLFKWV� %HVVHUHV� HLQILHO�� DEHU� HV� JHQ�JWH��$OOPlKOLFK�IDQG�VLH�LKU�*OHLFKJHZLFKW�ZLHGHU��XQG�GLH�*HGDQNHQ�EHJDQQHQ�VLFK�]X�VDPPHOQ��$XI�DOOHQ�LKUHQ�*HI�KOHQ�ODJ�HV�ZLH�5DXKUHLI��VLH�PHLQWH��VLH� Z�UGH QLH� ZLHGHU� ZDQQ� HPSILQGHQ� N|QQHQ�� :DUXP� QLFKW� GLHVHQ�K�EVFKHQ��HUU|WHQGHQ�-XQJHQ�QHKPHQ"�(U�ZDU�VR�JXW�ZLH�MHGHU�DQGHUH��8QG�LKU� ZDU� HV� VR� HLQHUOHL�� $Q� QLFKWV� ODJ� LKU�PHKU� HWZDV�� LKU� /HEHQ� ODQJ�� XQG�ZHQQ�VLH�QHXQ]LJ�-DKUH�DOW�Z�UGH�ª,FK�NDQQ�PLFK�QRFK�QLFKW�HQWVFKOLH�HQ��RE�LFK�PLW�0U��:DGH�+DPSWRQV�6�GFDUROLQD�/HJLRQ�RGHU�PLW�GHU�$WODQWDHU�6WDGWJDUGH�KLQDXVJHKH�©:LHGHU� VDJWH� VLH�ª2K©�� LKUH�$XJHQ�EHJHJQHWHQ�HLQDQGHU�� LKUH�EHEHQGHQ�/LGHU�JDEHQ�LKP�GHQ�5HVW�ª:ROOHQ� 6LH� DXI�PLFK� ZDUWHQ��0L�� 6FDUOHWW"� (V�ZlUH� KLPPOLVFK��ZHQQ�
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LFK�Z��WH��6LH�ZDUWHWHQ�DXI�PLFK��ELV�ZLU�VLH�YHUGURVFKHQ�KDEHQ�©�$WHPORV�KLQJ�HU�DQ�LKUHP�0XQGH�XQG�EHPHUNWH��ZLH�LKUH�/LSSHQ�VLFK�LQ�GHQ�:LQNHOQ�YHU]RJHQ�� VDK� ]XP� HUVWHQPDO� GLH� 6FKDWWHQ� GDULQ� XQG� GDFKWH�� ZLH� HV� ZRKO�ZlUH��VLH�]X�N�VVHQ��,KUH�+DQG��GLH�LQQHQ�NDOW�YRQ�6FKZHL��ZDU��JOLWW�LQ�GLH�VHLQH�ª,FK�P|FKWH�HLJHQWOLFK�QLFKW�ZDUWHQ©��VDJWH�VLH�PLW�YHUVFKOHLHUWHQ�$XJHQ�(U�XPNODPPHUWH� LKUH�+DQG��GHU�0XQG�VWDQG�LKP�ZHLW�RIIHQ��'XUFK�LKUH�:LPSHUQ� EHREDFKWHWH� 6FDUOHWW� LKQ� Y|OOLJ� XQEHWHLOLJW� XQG� IDQG�� HU� VlKH� DXV�ZLH� HLQ� DXIJHVSLH�WHU� )URVFK�� 0HKUPDOV� ILQJ� HU� VWRWWHUQG� DQ�� VFKOR�� GHQ�0XQG�XQG�|IIQHWH�LKQ�ZLHGHU�XQG�ZXUGH�URW�ZLH�HLQH�*HUDQLH�ª,VW�HV�GHQQ�P|JOLFK��GD��6LH�PLFK�OLHEHQ"©6LH�DQWZRUWHWH�QLFKWV�� VLH�EOLFNWH�QXU� LQ� LKUHQ�6FKR��XQG�VW�U]WH�&KDUOHV�LQ� QHXH� :RQQH� XQG� QHXH� 9HUOHJHQKHLW�� 9LHOOHLFKW� GXUIWH� GHU� 0DQQ� HLQ�0lGFKHQ�QLFKW�VR�HWZDV�IUDJHQ��YLHOOHLFKW�ZDU�HV�QLFKW�PlGFKHQKDIW��GDUDXI�]X� DQWZRUWHQ�� &KDUOHV� KDWWH� QLH� YRUKHU� GHQ�0XW� JHKDEW�� VROFKH� )UDJHQ� ]X�VWHOOHQ��XQG�ZX�WH�QXQ QLFKW��ZDV�HU�WXQ�VROOWH��$P�OLHEVWHQ�KlWWH�HU�JHMXEHOW�XQG�JHVXQJHQ�XQG� VLH�JHN��W�XQG�DXI�GHP�5DVHQ�3XU]HOElXPH�JHVFKODJHQ�XQG�ZlUH� GDQQ� KLQJHODXIHQ� XQG� KlWWH� MHGHP�� 6FKZDU]� RGHU�:HL��� HU]lKOW��GD�� VLH� LKQ� OLHEWH�� 6R� DEHU� GU�FNWH� HU� QXU� LKUH�+DQG� LPPHU� IHVWHU�� ELV� GLH�5LQJH�LKU�LQV�)OHLVFK�VFKQLWWHQ�ª:ROOHQ�6LH�PLFK�VFKRQ�EDOG�KHLUDWHQ��0L��6FDUOHWW"©6LH�ILQJHUWH�DQ�GHQ�)DOWHQ�LKUHV�.OHLGHV�ª:ROOHQ�ZLU�HLQH�'RSSHOKRFK]HLW�PLW�0HO����"©ª1HLQ�©� VDJWH� VLH� UDVFK�� LKUH� $XJHQ� EOLW]WHQ� XQKHLOYHUN�QGHQG� ]X� LKP�DXI��:LHGHU�PHUNWH� &KDUOHV�� GD�� HU� HWZDV� IDOVFK� JHPDFKW� KDWWH��1DW�UOLFK�ZROOWH�HLQ�0lGFKHQ�LKUH�HLJHQH�+RFK]HLW�KDEHQ��LKUHQ�(KUHQWDJ�QLFKW�WHLOHQ��:LH�JXW�YRQ�LKU��VHLQH�7|OSHOHLHQ�]X��EHUVHKHQ��:lUH�HV�GRFK�GXQNHO��IlQGH�HU� GRFK� GHQ� 0XW�� GHQ� GLH� 'XQNHOKHLW� JLEW�� N|QQWH� HU� LKU� GRFK� GLH� +DQG�N�VVHQ�XQG�LKU�VDJHQ��ZRYRQ�VHLQ�+HU]�YROO�ZDU�ª:DQQ�NDQQ�LFK�PLW�,KUHP�9DWHU�VSUHFKHQ"©ª-H� HKHU�� GHVWR� EHVVHU�©� 6LH� KRIIWH�� HU� Z�UGH� YLHOOHLFKW� LKUH� +DQG� YRQ�GHP� OlVWLJHQ�'UXFN�GHU�5LQJH�HUO|VHQ�� HKH� VLH� LKQ�GDUXP�ELWWHQ�P��WH��(U�VSUDQJ� DXI�� XQG� HLQHQ� $XJHEOLFN� PHLQWH� VLH�� HU� ZROOWH� HLQHQ� 3XU]HOEDXP�VFKODJHQ��HKH�GHU�$QVWDQG�HV�LKP�YHUERW��6WUDKOHQG�EOLFNWH�HU�DXI�VLH�QLHGHU��VHLQ�JDQ]HV�+HU]�LQ�DOO�VHLQHU�UHLQHQ�(LQIDOW�ODJ�LQ�GHQ�$XJHQ��6R�KDWWH�QRFK�QLHPDQG� VLH� DQJHVFKDXW�� XQG� VR� VROOWH� DXFK� QLH� ZLHGHU� MHPDQG� VLH�DQVFKDXHQ��$EHU�WUDXPKDIW�ORVJHO|VW�YRQ�DOOHP��ZLH�VLH�ZDU��IDQG�VLH�QXU��HU�VlKH�DXV�ZLH�HLQ�.DOE�ª,FK�ZLOO�QXQ�,KUHQ�9DWHU�VXFKHQ©��VDJWH�HU�XQG�OlFKHOWH��EHU�GDV�JDQ]H�
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*HVLFKW� ª,FK�NDQQ�QLFKW� OlQJHU�ZDUWHQ��:LOOVW�GX�PLFK�HQWVFKXOGLJHQ�����GX�/LHEH"©� 'DV� 'X� ZXUGH� LKP� VFKZHU�� $OV� HU� HV� DEHU� HLQPDO� JHVDJW� KDWWH��ZLHGHUKROWH� HU� HV� YROOHU� :RQQH� LPPHU� YRQ� QHXHP�� ª-D©�� VDJWH� VLH�� ªLFK�ZDUWH� KLHU�� +LHU� LVW� HV� VR� VFK|Q� N�KO�©� (U� JLQJ� TXHU� �EHU� GHQ� 5DVHQ� XQG�YHUVFKZDQG�KLQWHU�GHP�+DXVH��6LH�VD��DOOHLQ�XQWHU�GHU� UDXVFKHQGHQ�(LFKH��9RQ�GHQ�6WlOOHQ�NDPHQ�6FKDUHQ�YRQ�5HLWHUQ��VFKZDU]H�'LHQHU�GLFKW�KLQWHU�LKUHQ�+HUUHQ��'LH�0XQURHV�SUHVFKWHQ�YRUEHL�XQG�VFKZHQNWHQ�GLH�+�WH��'LH�)RQWDLQHV� XQG� &DOYHUWV� ULWWHQ� MDXFK]HQG� GLH� 6WUD�H� KLQXQWHU�� 'LH� YLHU�7DUOHWRQV� MDJWHQ�PLWHLQDQGHU� �EHU� GHQ�5DVHQ�� XQG�%UHQW� ULHI�� ª0XWWHU��JLE�XQV� GLH� 3IHUGH��<HH� ± DD\� ± HH�©�5DVHQVW�FNH� IORJHQ��ZHJ�ZDUHQ� VLH�� 6LH�ZDU�ZLHGHU�DOOHLQ�9RU� LKU� UDJWHQ� GLH� 6lXOHQ� GHV� ZHL�HQ� +DXVHV� HPSRU�� DOV� ]|JH� HV� VLFK��Z�UGLJ� XQG� XQQDKEDU�� YRQ� LKU� ]XU�FN�� ,KU�+DXV�Z�UGH� HV� QXQ�QLH�ZHUGHQ��1LH� Z�UGH� $VKOH\� VLH� DOV� %UDXW� �EHU� GLH� 6FKZHOOH� WUDJHQ�� $FK�� $VKOH\��$VKOH\��:DV�KDE¶�LFK�JHWDQ"�7LHI�XQWHU�6FKLFKWHQ�YRQ�YHUOHW]WHP�6WRO]�XQG�NDOWHU� %HUHFKQXQJ� UHJWH� HV� VLFK� LQ� LKU� XQG� VFKPHU]WH�� (LQ� UHLIHV� *HI�KO�ZXUGH� LQ� LKU� JHERUHQ�� VWlUNHU� DOV� LKUH� (LWHONHLW� XQG� 6HOEVWVXFKW�� 6LH� OLHEWH�$VKOH\�XQG�ZX�WH��ZLH�VHKU�VLH�LKQ�OLHEWH��XQG�KDWWH�LKQ�QLH�VR�KHL��JHOLHEW�ZLH� LQ� GLHVHP� $XJHQEOLFN�� GD� VLH� &KDUOHV� DXI� GHP� JHZXQGHQHQ� .LHVZHJ�YHUVFKZLQGHQ�VDK�

�
,QQHUKDOE�YRQ�]ZHL�:RFKHQ�ZDU�6FDUOHWW�YHUKHLUDWHW��]ZHL�0RQDWH�VSlWHU�ZDU� VLH� :LWZH�� 'LH� %DQGH�� GLH� VLH� VR� KDVWLJ� XQG� JHGDQNHQORV� JHNQ�SIW�KDWWH��ZDUHQ�VFKQHOO�]HUULVVHQ��DEHU�GLH�VRUJORVH�)UHLKHLW�LKUHU�0lGFKHQWDJH�VROOWH�VLH�QLH�ZLHGHU�NHQQHQOHUQHQ��:LWZHQWXP�ZDU�GHU�+HLUDW�DXI�GHP�)X�H�JHIROJW�� XQG� QDFK� LKU� NDP� ]X� 6FDUOHWWV� 6FKUHFNHQ� EDOG� DXFK� GLH�0XWWHUVFKDIW�:HQQ� 6FDUOHWW� LQ� VSlWHUHQ� -DKUHQ� DQ� GLHVH� OHW]WHQ� $SULOWDJH� GHV� -DKUHV������GDFKWH��NRQQWH� VLH� VLFK�GHU�(LQ]HOKHLWHQ�QLH�PHKU�GHXWOLFK�HQWVLQQHQ��=HLW� XQG� (UHLJQLVVH� VFKREHQ� VLFK� LQHLQDQGHU�� ZLUU� ZLH� EHL� HLQHP�$OSGU�FNHQ�� EDU� MHGHU� :LUNOLFKNHLW� XQG� MHGHQ� 6LQQHV�� %LV� ]X� LKUHU�7RGHVVWXQGH� EHKLHOWHQ� GLH� (ULQQHUXQJHQ� DQ� MHQH� 7DJH� EOLQGH� )OHFNHQ��1HEHOKDIW� YHUVFKZDQG� LKU� EHVRQGHUV� GLH� =HLW� ]ZLVFKHQ� LKUHP� -DZRUW� DQ�&KDUOHV� XQG� GHU�+RFK]HLW�� 9LHU]HKQ�7DJH�� ,Q� )ULHGHQV]HLWHQ�ZlUH� HLQH� VR�NXU]H� 9HUOREXQJ� XQGHQNEDU� JHZHVHQ�� GHU� 6FKLFNOLFKNHLW� KDOEHU� KlWWH�PDQ�
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HLQ� JDQ]HV� -DKU� RGHU� PLQGHVWHQV� VHFKV�0RQDWH JHZDUWHW�� $EHU� GHU� 6�GHQ�VWDQG� LQ�.ULHJVIODPPHQ��GLH�(UHLJQLVVH�EUDXVWHQ�ZLH�YRU�HLQHP�JHZDOWLJHQ�:LQGH�GDKLQ��GDV�ODQJVDPH�=HLWPD��YHUJDQJHQHU�7DJH�ZDU�YRU�EHU�(OOHQ� KDWWH� GLH� +lQGH� JHUXQJHQ� XQG� ]XP� $XIVFKXE� JHUDWHQ�� GDPLW�6FDUOHWW� VLFK� LKUH�(QWVFKHLGXQJ�JU�QGOLFKHU� �EHUOHJWH��$EHU� I�U� LKUH�%LWWHQ�KDWWH�6FDUOHWW�QXU�WDXEH�2KUHQ�XQG�HLQ�DEZHLVHQGHV�*HVLFKW��+HLUDWHQ�ZROOWH�VLH��XQG�GDV�VFKOHXQLJVW�± ELQQHQ�YLHU]HKQ�7DJHQ�$OV� VLH� HUIXKU�� GD�� $VKOH\V� +RFK]HLW� YRP� +HUEVW� DXI� GHQ� ��� 0DL�YRUYHUOHJW�ZRUGHQ�VHL��GDPLW�HU�LQV�)HOG�JHKHQ�N|QQH��VHW]WH�VLH�GDV�'DWXP�I�U�GLH�HLJHQH�+RFK]HLW� DXI�GHQ�7DJ�YRU�GHU� VHLQLJHQ� IHVW��(OOHQ�ZDU�QLFKW�GDPLW�HLQYHUVWDQGHQ��DEHU�&KDUOHV�WUDW�PLW�QHXJHERUHQHU�%HUHGVDPNHLW�GDI�U�HLQ�� (U� ZDU� XQJHGXOGLJ�� ]X� :DGH� +DPSWRQV� /HJLRQ� LQ� 6�GFDUROLQD� ]X�VWR�HQ�� XQG� *HUDOG� QDKP� I�U� GLH� MXQJHQ� /HXWH� 3DUWHL�� ,KQ� KDWWH� GDV�.ULHJVILHEHU� JHSDFNW�� DXFK� IUHXWH� HU� VLFK�� GD�� 6FDUOHWW� HLQH� VR� JXWH� 3DUWLH�PDFKWH�± XQG�VROOWH�HWZD�HU�MXQJHU�/LHEH�VLFK�LQ�GHQ�:HJ�VWHOOHQ��ZHQQ�GHU�.ULHJ�LP�$Q]XJ�ZDU"�(OOHQ�JDE�VFKOLH�OLFK�YHU]ZHLIHOW�QDFK��ZLH�HV�DQGHUH�0�WWHU� LP� 6�GHQ� DXFK� WDWHQ�� ,KUH� JHUXKVDPH� :HOW� ZDU� DXI� GHQ� .RSI�JHVWHOOW��LKU�5DW��LKU�%LWWHQ�XQG�%HWHQ�ZDU�PDFKWORV�JHJHQ�GLH�*HZDOWHQ��GLH�VLH�PLW�VLFK�IRUWULVVHQ�'HU� 6�GHQ� ZDU� WUXQNHQ� YRU� %HJHLVWHUXQJ� XQG� (UUHJXQJ�� -HGHU� JODXEWH��GD�� HLQH� HLQ]LJH� 6FKODFKW� GHQ� JDQ]HQ� .ULHJ� EHHQGHQ� Z�UGH�� -HGHU� MXQJH�0DQQ� VWHOOH� VLFK�� VR� UDVFK� HU� NRQQWH�� XP� QRFK�PLW� GDEHLVHLQ� ]X� N|QQHQ� ±KHLUDWHWH�VHLQH�/LHEVWH��VR�VFKQHOO�HV�JLQJ��XQG�ULWW�GDQQ�DXI�XQG�GDYRQ�QDFK�9LUJLQLD��XP�GLH�<DQNHHV�]X�VFKODJHQ��'XW]HQGH�YRQ�.ULHJVKHLUDWHQ�IDQGHQ�LQ� GHU� 3URYLQ]� VWDWW�� )�U� $EVFKLHGVVFKPHU]� ZDU� NDXP� =HLW�� MHGHU� ZDU� ]X�JHVFKlIWLJ� XQG� DXIJHUHJW� I�U� HUQVWH� *HGDQNHQ� XQG� 7UlQHQ�� 'LH� 'DPHQ�QlKWHQ� 8QLIRUPHQ�� VWULFNWHQ� 6RFNHQ� XQG� ZLFNHOWHQ� %LQGHQ�� GLH� 0lQQHU�H[HU]LHUWHQ� XQG� VFKRVVHQ��'XUFK� -RQHVERUR� IXKUHQ� WlJOLFK�0LOLWlU]�JH� DXI�LKUHP� :HJ� QRUGZlUWV� QDFK� $WODQWD� XQG� 9LUJLQLD�� (LQLJH�7UXSSHQDEWHLOXQJHQ� KDWWHQ� EXQWH�� VFKDUODFKURWH�� KHOOEODXH� XQG� JU�QH�8QLIRUPHQ�� HV� ZDU� GLH� 0LOL]�� GLH� YRQ� GHU� EHVWHQ� *HVHOOVFKDIW� JHELOGHW�ZXUGH�� $QGHUH� $EWHLOXQJHQ� WUXJHQ� JUREH� KDQGJHZHEWH� -DFNHQ� XQG�%lUHQP�W]HQ�� QRFK� DQGHUH� �EHUKDXSW� NHLQH�8QLIRUP�� VRQGHUQ�7XFKDQ]�JH�XQG�%DWLVWZlVFKH��$OOH�ZDUHQ�KDOE� DXVJHELOGHW��KDOE�EHZDIIQHW�� DX�HU� VLFK�YRU�(UUHJXQJ� XQG� VFKULHQ� GXUFKHLQDQGHU�� DOV�ZlUHQ� VLH� ]X� HLQHP�3LFNQLFN�XQWHUZHJV��'HU�$QEOLFN�GLHVHU�/HXWH�YHUVHW]WH�GLH�MXQJHQ�/HXWH�GHU�3URYLQ]�LQ� HLQH� ZDKUH� 3DQLN�� 6LH� I�UFKWHWHQ�� GHU� .ULHJ� N|QQWH� DXVVHLQ�� EHYRU� VLH�QDFK� 9LUJLQLD� JHODQJWHQ�� XQG� GLH� 9RUEHUHLWXQJHQ� I�U� GHQ� $EPDUVFK� GHU�ª7UXSSH©�ZXUGHQ�EHVFKOHXQLJW�0LWWHQ� LQ� DOO� GLHVHP� 'XUFKHLQDQGHU� U�VWHWH� PDQ� ]X� 6FDUOHWWV� +RFK]HLW��
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XQG�HKH� VLH�HV�VLFK�YHUVDK��KDWWH�VLH�(OOHQV�+RFK]HLWVNOHLG�XQG�6FKOHLHU�DQ�XQG�VFKULWW�DQ�LKUHV�9DWHUV�$UP�GLH�EUHLWH�7UHSSH�LQ�7DUD�KLQXQWHU��XP�HLQ�JDQ]HV�+DXV�YROOHU�*lVWH�]X�EHJU��HQ��6SlWHU�NDP�LKU�DOOHV�ZLH�HLQ�7UDXP�YRU�� GLH� YLHOHQ� KXQGHUW� .HU]HQ�� GLH� DQ� GHQ� :lQGHQ� IODPPWHQ�� GDV�OLHEHYROOH�� HLQ� ZHQLJ� EHXQUXKLJWH� *HVLFKW� GHU� 0XWWHU�� LQ� GHP� GLH� /LSSHQ�VLFK� LQ� VWXPPHP� *HEHW� I�U� GDV� *O�FN� GHU� 7RFKWHU� EHZHJWHQ�� *HUDOG��KRFKURW�YRQ�%UDQQWZHLQ�XQG�YRQ�6WRO]��GD��VHLQH�7RFKWHU�VRZRKO�*HOG�ZLH�HLQHQ�YRUQHKPHQ�XQG�DOWHQ�1DPHQ�LQ�GLH�)DPLOLH�EUDFKWH�± XQG�$VKOH\��GHU�XQWHQ�DQ�GHU�7UHSSH�VWDQG��PLW�0HODQLH�DP�$UP�$OV�VLH�VHLQ�*HVLFKW�VDK��GDFKWH�VLH��ª'LHV DOOHV�NDQQ�QLFKW�ZDKU�VHLQ��(V�NDQQ�QLFKW� VHLQ��(V� LVW� HLQ� E|VHU�7UDXP��1DFKKHU�ZDFKH� LFK�DXI�XQG� VHKH��GD��DOOHV�QXU�HLQ�7UDXP�ZDU��-HW]W�GDUI�LFK�QLFKW�GDUDQ�GHQNHQ��VRQVW�IDQJH�LFK�YRU�DOO�GHQ�/HXWHQ�DQ�]X�VFKUHLHQ��,FK�NDQQ�MHW]W��EHUKDXSW�QLFKW�GHQNHQ��'DV� WXH� LFK� VSlWHU�� ZHQQ� LFK� HV� DXVKDOOHQ� NDQQ� ± ZHQQ� LFK� VHLQH� $XJHQ�QLFKW�PHKU�VHKH�©$OOHV� ZDU� ZLH� HLQ� 7UDXP�� GHU� :HJ� GXUFK� GLH� 5HLKHQ� OlFKHOQGHU�0HQVFKHQ�� &KDUOHV¶� URWHV� *HVLFKW�� VHLQ� 6WRWWHUQ� XQG� LKUH� HLJHQHQ�$QWZRUWHQ�� GLH� VR� HUVFKUHFNHQG� NODU� XQG NDOW� KHUDXVNDPHQ��8QG� GDQQ� GLH�*O�FNZ�QVFKH�� GLH� YLHOHQ� 9HUZDQGWHQN�VVH�� GLH� 7LVFKUHGHQ�� GHU� 7DQ]� ±DOOHV�� DOOHV� ZLH� HLQ� 7UDXP�� 6RJDU� $VKOH\V� .X�� DXI� LKUH� :DQJH�� VRJDU�0HODQLHV� VDQIWHV� )O�VWHUQ�� ª1XQ� VLQG� ZLU� ZLUNOLFK� XQG� ZDKUKDIWLJ�6FKZHVWHUQ©�� NDPHQ� LKU XQZLUNOLFK� YRU�� 6HOEVW� GLH� $XIUHJXQJ�� GLH� GHU�2KQPDFKWVDQIDOO� YRQ�&KDUOHV¶� UXQGOLFKHU�� JHI�KOYROOHU� 7DQWH�0L�� 3LWW\SDW�+DPLOWRQ�KHUYRUULHI��ZLUNWH�ZLH�HLQ�$OSGUXFN�$OV�DEHU�%DOO�XQG�*OlVHUNOLQJHQ�HQGOLFK�]X�(QGH�ZDUHQ��DOV�GHU�0RUJHQ�GlPPHUWH�XQG�DOO�GLH *lVWH�DXV�$WODQWD��GLH�LQ�GDV�+HUUHQKDXV�XQG�GDV�+DXV�GHV� $XIVHKHUV� JHSIHUFKW� ZHUGHQ� NRQQWHQ�� VLFK� DXI� %HWWHQ�� 6RIDV� XQG� DP�%RGHQ�DXVJHEUHLWHWHQ�6WURKVlFNHQ�]XU�5XKH�JHOHJW�KDWWHQ�XQG�GLH�1DFKEDUQ�QDFK�+DXVH�JHIDKUHQ�ZDUHQ��XP�VLFK�I�U�GHQ�QlFKVWHQ�7DJ�XQG�GLH�+RFK]HLW�LQ�7ZHOYH�2DNV�YRU]XEHUHLWHQ��GD�]HUEUDFK�GLH�WUDXPKDIWH�(QWU�FNWKHLW�ZLH�.ULVWDOO� DQ� GHU�:LUNOLFKNHLW��:LUNOLFK� DEHU�ZDU� GHU� HUU|WHQGH�&KDUOHV�� GHU�LP� 1DFKWKHPG� DXV� LKUHP� $QNOHLGH]LPPHU� ]XP� 9RUVFKHLQ� NDP� XQG� GHP�HUVFKURFNHQHQ� %OLFN� DXVZLFK� PLW� GHP� VLH� LKQ� �EHU� GDV� KHUDXIJH]RJHQH�/DNHQ�DQVWDUUWH�1DW�UOLFK�ZX�WH� VLH�� GD��YHUKHLUDWHWH�/HXWH� LQ�GHPVHOEHQ�%HWW� VFKODIHQ��DEHU� VLH� KDWWH� QRFK� QLH� QlKHU� GDU�EHU� QDFKJHGDFKW�� %HL�9DWHU� XQG�0XWWHU�ZDU� GDV� HWZDV� JDQ]�1DW�UOLFKHV�� DXI� VLFK� VHOEVW� KDWWH� VLH� GLH�7DWVDFKH� QLH�EH]RJHQ��1XQ�ZXUGH�LKU�]XP�HUVWHQPDO�VHLW�MHQHP�*DUWHQIHVW�ZLUNOLFK�NODU��ZDV� VLH� DXI� VLFK� JHQRPPHQ�KDWWH��'HU�*HGDQNH�� GLHVHU� IUHPGH� -XQJH��GHQ�VLH� HLJHQWOLFK�JDU�QLFKW�KDWWH�KHLUDWHQ�ZROOHQ��VROOWH�]X� LKU� LQV�%HWW� VWHLJHQ��
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ZlKUHQG� LKU� GDV� +HU]� EUDFK� YRU� 5HXH� �EHU� LKUH� hEHUHLOXQJ� XQG� YRU�6FKPHU]��$VKOH\� DXI� LPPHU� YHUORUHQ� ]X� KDEHQ��ZDU�PHKU�� DOV� VLH� HUWUDJHQ�NRQQWH��$E�HU� ]|JHUQG�QlKHU�NDP�� IO�VWHUWH�VLH�KHLVHU��ª:HQQ�GX�PLU�QDKH�NRPPVW�� VFKUHLH� LFK�� 'DV� WXH� LFK�� 6R� ODXW� LFK� NDQQ�� 0DFK�� GD�� GX�ZHJNRPPVW��8QWHUVWHK�GLFK�QLFKW��PLFK�DQ]XU�KUHQ�©&KDUOHV�+DPLOWRQ�YHUEUDFKWH�DOVR�GLH�+RFK]HLWVQDFKW�DXI�HLQHP�6HVVHO�LQ�GHU� (FNH�� QLFKW� HLQPDO� VR� XQJO�FNOLFK�� GHQQ� HU� YHUVWDQG� GLH� ]DUWH�9HUVFKlPWKHLW� VHLQHU�%UDXW� RGHU� JODXEWH� GRFK�� VLH� ]X� YHUVWHKHQ��(U�ZROOWH�JHUQ�ZDUWHQ��ELV�LKUH�$QJVW�VLFK�YHUO|UH��QXU�����QXU�± HU�VHXI]WH��ZlKUHQG�HU�VLFK�YHUUHQNWH��XP�HLQH�EHTXHPH�/DJH�]X�ILQGHQ�± HU�PX�WH�MD�VR�VHKU�EDOG�VFKRQ�LQ�GHQ�.ULHJ�:DU� LKUH� HLJHQH� +RFK]HLW� I�U� VLH� VFKRQ� JHVSHQVWLVFK� JHZHVHQ��$VKOH\V�+RFK]HLW�ZDU�HV�QRFK�PHKU��6FDUOHWW�VWDQG�LQ�GHP�DSIHOJU�QHQ�.OHLG�I�U�GHQ�ª]ZHLWHQ� 7DJ©� LP� 6DORQ� ]X� 7ZHOYH� 2DNV� PLWWHQ� LP� *ODQ]� YRQ� YLHOHQ�KXQGHUW�.HU]HQ��XPGUlQJW�YRQ�GHU�JOHLFKHQ�0HQVFKHQPHQJH�ZLH�DP�$EHQG�YRUKHU�� XQG� VDK� 0HODQLH� +DPLOWRQV� VFKOLFKWHV� *HVLFKWFKHQ� ]X� 6FK|QKHLW�HUJO�KHQ��DOV�VLH�0HODQLH�:LONHV�ZXUGH��1XQ�ZDU�$VKOH\�DXI�LPPHU�GDKLQ��,KU�$VKOH\��1HLQ��MHW]W�QLFKW�PHKU�GHU�LKUH��:DU�HU�HV�MHPDOV�JHZHVHQ"�$OOHV�JLQJ�VR�GXUFKHLQDQGHU�LQ�LKUHP�6LQQ�� LKU�.RSI�ZDU�VR�P�GH��VR�YHUZRUUHQ��(U� KDWWH� JHVDJW�� GD�� HU� VLH� OLHEWH��:DV� KDWWH� VLH� GHQQ� HLJHQWOLFK� JHWUHQQW"�:HQQ�VLH�VLFK�QXU�GDUDXI�EHVLQQHQ�N|QQWH��6LH�KDWWH�GLH�.ODWVFKPlXOHU�GHU�3URYLQ]�GXUFK�LKUH�+RFK]HLW�PLW�&KDUOHV�]XP�6FKZHLJHQ�JHEUDFKW��DEHU�ZDV�ODJ� GDUDQ"� (V� ZDU� LKU� GDPDOV� VR� ZLFKWLJ� YRUJHNRPPHQ�� MHW]W� ZDU� HV� VR�Y|OOLJ�JOHLFKJ�OWLJ��'DV�HLQ]LJH��ZRUDXI�HV�DQNDP��ZDU�$VKOH\��1XQ�ZDU�HU�IRUW� XQG� VLH� DQ� HLQHQ�0DQQ� YHUKHLUDWHW�� GHQ� VLH� QLFKW� OLHEWH�� GHQ� VLH� VRJDU�YHUDFKWHWH�$P�VFKOLPPVWHQ�ZDUG�GLH�(UNHQQWQLV��GD��VLH�DOOHLQ�DQ�DOOHP�VFKXOG�ZDU��(OOHQ�KDWWH�YHUVXFKW��VLH�]XU�FN]XKDOWHQ��DEHU�VLH�KDWWH�QLFKW�K|UHQ�ZROOHQ�6R� YHUWDQ]WH� VLH� GLH� 1DFKW� YRQ� $VKOH\V� +RFK]HLW� ZLH� EHWlXEW�� VSUDFK�PHFKDQLVFK� DOOHUOHL�� OlFKHOWH� XQG�YHUZXQGHUWH� VLFK��EHU�GLH�'XPPKHLW�GHU�0HQVFKHQ��GLH�VLH�I�U�HLQH�JO�FNOLFKH�%UDXW�KLHOWHQ�XQG�QLFKW�VDKHQ��GD��LKU�GDV� +HU]� JHEURFKHQ� ZDU�� 1XQ�� *RWW� VHL� 'DQN�� GD�� VLH� HV� QLFKW� VHKHQ�NRQQWHQ�$OV� 0DPP\� LKU� GDQQ� EHLP� $XV]LHKHQ� JHKROIHQ� KDWWH� XQG�KLQDXVJHJDQJHQ� ZDU�� DOV� &KDUOHV� VFK�FKWHUQ� LQ� GHU� 7�U� GHV�$QNOHLGH]LPPHUV�DXIWDXFKWH��XQVLFKHU��RE�HU�DXFK�GLH�]ZHLWH�1DFKW�LQ�GHP�5R�KDDUVWXKO� ]XEULQJHQ� PX�WH�� EUDFK� VLH� LQ� 7UlQHQ� DXV�� 6LH� ZHLQWH�� ELV�&KDUOHV�]X�LKU�LQV�%HWW�VWLHJ�XQG�VLH�]X�WU|VWHQ�VXFKWH��ZHLQWH�ZRUWORV��ELV�LKU�NHLQH�7UlQHQ�PHKU�NDPHQ��ZHLQWH�VLFK�VFKOLH�OLFK�DQ�VHLQHU�6FKXOWHU�LQ�GHQ�6FKODI�
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:lUH� QLFKW� .ULHJ� JHZHVHQ�� VR� ZlUH� MHW]W� HLQH� :RFKH� JHIROJW� PLW�%HVXFKHQ�LQ�GHU�JDQ]HQ�3URYLQ]��PLW�%lOOHQ�XQG�*DUWHQIHVWHQ�]X�(KUHQ�GHU�EHLGHQ� -XQJYHUKHLUDWHWHQ� 3DDUH�� HKH� GLHVH� QDFK� 6DUDWRJD� RGHU� QDFK�:KLWH�6XOSKXU�DXI�GLH�+RFK]HLWVUHLVH�JLQJHQ��:lUH�QLFKW�.ULHJ�JHZHVHQ��VR�KlWWH�6FDUOHWW�GLH�YHUVFKLHGHQHQ�.OHLGHU�I�U�GHQ�ªGULWWHQ©��ªYLHUWHQ©�XQG�ªI�QIWHQ�7DJ©�EHL�)RQWDLQHV��&DOYHUWV�XQG�7DUOHWRQV�DXI�GHQ�*HVHOOVFKDIWHQ��GLH� LKU�]X�(KUHQ� GRUW� JHJHEHQ�ZXUGHQ�� DQ]LHKHQ� N|QQHQ�� -HW]W� DEHU� JDE� HV�ZHGHU�*HVHOOVFKDIWHQ� QRFK� )OLWWHUZRFKHQ�� $FKW� 7DJH� QDFK� GHU� +RFK]HLW� UHLVWH�&KDUOHV� DE�� XP� VLFK� GHP�2EHUVW�:DGH� +DPSWRQ� ]X� VWHOOHQ�� XQG� YLHU]HKQ�7DJH�VSlWHU�PDUVFKLHUWH�$VKOH\�PLW�GHU�ª7UXSSH©�DE��XQG�GLH�JDQ]H�3URYLQ]�ZDU�YHUHLQVDPW�,Q� GLHVHQ� YLHU]HKQ� 7DJHQ� VDK� 6FDUOHWW� $VKOH\� QLHPDOV� DOOHLQ� XQG�ZHFKVHOWH� NHLQ� :RUW� XQWHU� YLHU� $XJHQ� PLW� LKP�� QLFKW� HLQPDO� LQ� GHP�VFKUHFNOLFKHQ�$XJHQEOLFN�GHV�$EVFKLHGV��DOV�HU�DXI�GHP�:HJH�]XU�%DKQ�LQ�7DUD� YRUVSUDFK�� 0HODQLH� PLW� +DXEH� XQG� 6FKDO� KLQJ�� HUI�OOW� YRQ LKUHU�QHXHUZRUEHQHQ� )UDXHQZ�UGH�� DQ� VHLQHP� $UP�� XQG� GLH� JDQ]H�(LQZRKQHUVFKDIW� YRQ� 7DUD�� 6FKZDU]H� ZLH� :HL�H�� NDPHQ� KHUDXV�� XP�$EVFKLHG�]X�QHKPHQ�YRQ�$VKOH\��GHU�MHW]W�LQ�GHQ�.ULHJ�]RJ�0HODQLH� VDJWH�� ª'X�PX�W� 6FDUOHWW� HLQHQ� .X�� JHEHQ�� VLH� LVW� MHW]W�PHLQH�6FKZHVWHU�©� 8QG� $VKOH\� EHXJWH� VHLQ� YRQ� 4XDO� JHVSDQQWHV� *HVLFKW� KHUDE�XQG�EHU�KUWH�PLW�NDOWHQ�/LSSHQ�LKUH�:DQJHQ��6FDUOHWW�KDWWH�NDXP�)UHXGH�DQ�GHP�.X���VR�YHUGUR��HV�VLH��GD��0HOO\�LKQ�GD]X�DXIIRUGHUQ�GXUIWH��0HODQLH�VHOEVW�HUVWLFNWH�VLH�IDVW�LQ�LKUHU�$EVFKLHGVXPDUPXQJ�ª'X�EHVXFKVW�PLFK�GRFK�LQ�$WODQWD�EHL�7DQWH�3LWW\SDW��QLFKW�ZDKU"�$FK��/LHEHV�� ZLU� KlWWHQ� GLFK� VR� JHUQ� EHL� XQV�� ZLU�P|FKWHQ� GRFK� &KDUOHV¶� )UDX�EHVVHU�NHQQHQOHUQHQ�©)�QI�:RFKHQ� YHUVWULFKHQ�� LQ� GHQHQ�%ULHIH� YRQ�&KDUOHV� DXV�6�GFDUROLQD�DQNDPHQ� VFKHXH���EHUVFKZHQJOLFKH��]lUWOLFKH�%ULHIH��LQ�GHQHQ�HU�YRQ�VHLQHU�/LHEH��YRQ�VHLQHQ�=XNXQIWVSOlQHQ�I�U�GLH�=HLW�QDFK�GHP�.ULHJH�VFKULHE��YRQ�VHLQHU� 6HKQVXFKW�� XP�6FDUOHWWV�ZLOOHQ� HLQ�+HOG� ]X�ZHUGHQ�� XQG�YRQ� VHLQHU�9HUHKUXQJ�I�U�VHLQHQ�2EHUVW�:DGH�+DPSWRQ��,Q�GHU�VLHEHQWHQ�:RFKH�NDP�HLQ� 7HOHJUDPP� YRQ� 2EHUVW� +DPSWRQ� SHUV|QOLFK�� XQG� GDQQ� HLQ� J�WLJHU��Z�UGLJHU� .RQGROHQ]EULHI�� &KDUOHV� ZDU� WRW�� 'HU� 2EHUVW� KlWWH� HKHU�WHOHJUDSKLHUHQ� ZROOHQ�� DEHU� &KDUOHV� KDWWH� VHLQH� .UDQNKHLW� OHLFKWHU�JHQRPPHQ�XQG�ZROOWH�VHLQH�)DPLOLH�QLFKW�EHXQUXKLJHQ��'HU�XQVHOLJH�-XQJH�ZDU�QLFKW�QXU�XP�GLH�/LHEH�EHWURJHQ�ZRUGHQ��GLH�HU�VLFK�HUREHUW�]X�KDEHQ�PHLQWH�� VRQGHUQ� DXFK�XP� VHLQH� KRFKIOLHJHQGHQ�+RIIQXQJHQ� DXI�5XKP�XQG�(KUH� LQ� GHU� 6FKODFKW�� (U� VWDUE� HLQHQ� VFKPlKOLFKHQ�� UDVFKHQ� 7RG� DQ� HLQHU/XQJHQHQW]�QGXQJ� LQIROJH� YRQ� 0DVHUQ�� RKQH� QlKHU� DQ� GLH� <DQNHHV�KHUDQJHNRPPHQ�]X�VHLQ�DOV�ELV�LQ�GDV�)HOGODJHU�LQ�6�GFDUROLQD�
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1DFK� GHU� JHK|ULJHQ� =HLW� ZXUGH� &KDUOHV¶� 6RKQ� JHERUHQ� XQG� :DGH�+DPSWRQ�+DPLOWRQ�JHQDQQW��ZHLO� HV� JHUDGH�0RGH�ZDU�� HLQHQ� -XQJHQ�QDFKGHP�9RUJHVHW]WHQ�VHLQHV�9DWHUV�]X�QHQQHQ��6FDUOHWW�KDWWH�YRU�9HU]ZHLIOXQJ�JHZHLQW�� DOV� VLH�PHUNWH�� GD�� VLH� VFKZDQJHU�ZDU��XQG�]X� VWHUEHQ�JHZ�QVFKW�$EHU� VLH� WUXJ� GDV� .LQG� RKQH� DOOH� %HVFKZHUGHQ� DXV�� EUDFKWH� HV� OHLFKW� ]XU�:HOW� XQG� HUKROWH� VLFK� VR� UDVFK�� GD�� 0DPP\� LKU� LQVJHKHLP� VDJWH�� HV� VHL�HLQIDFK�XQYRUQHKP�± 'DPHQ�P��WHQ�GDEHL�PHKU�OHLGHQ��6LH�HPSIDQG�ZHQLJ�=lUWOLFKNHLW�I�U�GDV�.LQG��ZHQQ�VLH�DXFK�GLHVH�7DWVDFKH�YHUEDUJ��6LH�KDWWH�HV�QLFKW�KDEHQ�ZROOHQ�XQG�VHLQ�(UVFKHLQHQ��EHOJHQRPPHQ��8QG�QXQ��GD�HV�GD�ZDU��NDP�HV�LKU�XQP|JOLFK�YRU��GD��HV�YRQ�LKU�JHERUHQ��GD��HV�HLQ�7HLO�LKUHU�VHOEVW�VHLQ�VROOWH�2EZRKO� VLH� VLFK� N|USHUOLFK� YRQ�:DGHV�*HEXUW� LQ�ZLHGHUXP�XQYRUQHKP�NXU]HU� =HLW� HUKROWH�� ZDU� LKU� *HP�W� WURW]� GHU� %HP�KXQJHQ� GHU� JDQ]HQ�3ODQWDJH�� VLH� DXI]XPXQWHUQ�� ZLH� EHWlXEW�� (OOHQ� JLQJ� PLW� IDOWLJHU��VRUJHQYROOHU� 6WLUQ� XPKHU�� *HUDOG� IOXFKWH� QRFK� KlXILJHU� DOV� VRQVW� XQG�EUDFKWH� LKU�DXV�-RQHVERUR�*HVFKHQNH�PLW��GLH�QLFKWV� IUXFKWHWHQ��VR�GD��GHU�DOWH� 'U�� )RQWDLQH� ]XJDE�� GD�� HU� QLFKW� PHKU� UHFKW� HLQ� QRFK� DXV� ZLVVH��QDFKGHP� VHLQ� 6WlUNXQJVPLWWHO� DXV� 6FKZHIHO�� =XFNHUVLUXS� XQG� .UlXWHUQ�YHUVDJW�KDWWH��(U�WHLOWH�(OOHQ�XQWHU�YLHU�$XJHQ�PLW��GLH�8UVDFKH�I�U�6FDUOHWWV�DEZHFKVHOQG� UHL]EDUH� XQG� VFKZHUP�WLJH� 6WLPPXQJ� VHL� LQ� JHEURFKHQHP�+HU]HQ�]X� VXFKHQ��+lWWH�6FDUOHWW� VLFK�lX�HUQ�ZROOHQ��VLH�KlWWH� LKQHQ�VDJHQ�N|QQHQ��GD��LKU�/HLGHQ�JDQ]�DQGHUHU�XQG�YLHO�NRPSOL]LHUWHUHU�1DWXU�VHL��6LH�YHUVFKZLHJ� LKQHQ�� GD�� HLQH� PD�ORVH� /DQJHZHLOH�� )DVVXQJVORVLJNHLW�JHJHQ�EHU� GHU� 7DWVDFKH�� GD�� VLH� ZLUNOLFK� 0XWWHU� ZDU�� XQG� YRU� DOOHP�$VKOH\V�$EZHVHQKHLW�LKU�GLHV�VFKPHU]OLFKH�$XVVHKHQ�JDEHQ�,KUH�/DQJHZHLOH�ZDU�VFKPHU]KDIW�XQG�YHUIROJWH�VLH�DXI�6FKULWW�XQG�7ULWW��6HLWGHP� GLH� ª7UXSSH©� LP� )HOG� VWDQG�� KDWWHQ� DOOH� 9HUJQ�JXQJHQ�� DOOHV�JHVHOOLJH�/HEHQ�GHU�3URYLQ]� DXIJHKHQ��$OOH�XQWHUKDOWHQGHQ� MXQJHQ�0lQQHU�ZDUHQ� IRUW� ± GLH� YLHU� 7DUOHWRQV�� GLH� EHLGHQ� &DOYHUWV�� GLH� )RQWDLQHV�� GLH�0XQURHV� XQG� DOOHV� DXV� -RQHVERUR��)D\HWWHYLOOH�XQG�/RYHMR\��ZDV� MXQJ�XQG�QHWW� ZDU�� 1XU� GLH� lOWHUHQ� 0lQQHU�� GLH� .U�SSHO� XQG� GLH� )UDXHQ� ZDUHQ�]XU�FNJHEOLHEHQ�XQG�EUDFKWHQ�GLH�=HLW�PLW�6WULFNHQ�XQG�1lKHQ�]X��PLW�GHP�$QEDX� YRQ� LPPHU� PHKU� %DXPZROOH� XQG� *HWUHLGH�� PLW� GHU� $XI]XFKW� YRQ�LPPHU�PHKU�6FKZHLQHQ��6FKDIHQ�XQG�.�KHQ� I�U�GDV�+HHU��(LQHQ� ULFKWLJHQ�0DQQ� EHNDP� PDQ� QLH� ]X� *HVLFKW�� DX�HU� 6XHOOHQV� HWZDV� DQJHMDKUWHQ�9HUHKUHU� .HQQHG\�� GHQ� /HLWHU� GHU� ,QWHQGDQWXU�� GHU� DOOPRQDWOLFK� NDP�� XP�GLH� HUIRUGHUOLFKHQ� %HVWlQGH� ]X� UHTXLULHUHQ�� 'LH� +HUUHQ� GLHVHU� %HK|UGH�ZDUHQ� ZHQLJ� DXIUHJHQG�� XQG� GHU� $QEOLFN� YRQ� )UDQNV� VFK�FKWHUQHP�/LHEHVZHUEHQ�JLQJ�6FDUOHWW� VR�DXI�GLH�1HUYHQ��GD��VLH�0�KH�KDWWH��K|IOLFK�]X�EOHLEHQ��:HQQ�HU�XQG�6XHOOHQ�HV�GRFK�HQGOLFK�HLQPDO��EHUVWDQGHQ�KlWWHQ�$EHU�VHOEVW�ZHQQ�GLH�+HUUHQ�GHU� ,QWHQGDQWXU�DP�VDQWHU�JHZHVHQ�ZlUHQ��
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HV� KlWWH�6FDUOHWW� GRFK�QLFKW� JHKROIHQ��6LH�ZDU�:LWZH��XQG� LKU�+HU]� ODJ� LP�*UDEH�� 6R� QDKP� ZHQLJVWHQV� MHGHU� DQ� XQG� HUZDUWHWH� YRQ� LKU�� GD�� VLH� VLFK�GHPJHPl�� EHWUDJH�� 'DV� UHL]WH� VLH� XQEHVFKUHLEOLFK�� GHQQ� VRVHKU� VLH� VLFK�DXFK� EHP�KWH�� VLH� NRQQWH� VLFK� NHLQHV� =XJHV� DQ� &KDUOHV� HQWVLQQHQ� DX�HU�VHLQHV� %OLFNHV� ]X� LKUHP� -DZRUW�� GHU� GHP� HLQHV� YHUHQGHQGHQ�.DOEHV� JOLFK��8QG� VRJDU� GLHVHV� %LOG� YHUEOD�WH�� $EHU� VLH� ZDU� :LWZH� XQG� PX�WH� LKUH�+DOWXQJ�ZDKUHQ��'LH�9HUJQ�JXQJHQ�GHU�MXQJHQ�0lGFKHQ�ZDUHQ�QLFKW�PHKU�I�U�VLH�GD��6LH�PX�WH�GLH�7UDXHUQGH��8QQDKEDUH�VSLHOHQ��(OOHQ�KDWWH�LKU�GDV�HUQVW�YRUJHKDOWHQ��QDFKGHP�VLH�)UDQNV�/HXWQDQW�GDEHL�HUWDSSW�KDWWH��ZLH�HU�I�U� 6FDUOHWW� GLH� *DUWHQVFKDXNHO� VWLH��� ELV� VLH� YRU� /DFKHQ� VFKULH��7LHIEHN�PPHUW� KDWWH� (OOHQ� LKU� JHVDJW�� ZLH� OHLFKW� HLQH� :LWZH� LQV� *HUHGH�NRPPH�� ,KU� %HWUDJHQ� P�VVH� GRSSHOW� VR� YRUVLFKWLJ� VHLQ� ZLH� GDV� HLQHU�YHUKHLUDWHWHQ�)UDX�6FDUOHWW�K|UWH�IROJVDP�DXI�GLH�VDQIWH�6WLPPH�LKUHU�0XWWHU�XQG�GDFKWH�EHL�VLFK��ª*RWW� DOOHLQ�ZHL���GD�� VFKRQ�HLQH�)UDX��EHUKDXSW�NHLQH�)UHXGH�PHKU�KDW��:LWZHQ�DEHU�WlWHQ�EHVVHU�GDUDQ��VLFK�EHJUDEHQ�]X�ODVVHQ�©$OV� :LWZH� PX�WH� PDQ� VFKHX�OLFKH� VFKZDU]H� .OHLGHU� WUDJHQ�� NHLQH�EXQWHQ�)DUEHQ�GXUIWHQ�VLH�EHOHEHQ��NHLQH�%OXPHQ��NHLQ�%DQG��NHLQH�6SLW]HQ��QLFKW� HLQPDO� 6FKPXFN�� QXU� GXQNOH�2Q\[EURVFKHQ� XQG�+DOVNHWWHQ� DXV� GHP�+DDU�GHV�9HUVWRUEHQHQ��'HU�VFKZDU]H�.UHSSVFKOHLHU�LKUHU�+DXEH�PX�WH�ELV�]X� GHQ�.QLHQ�KLQDEUHLFKHQ�XQG�GXUIWH� HUVW� QDFK�GUHLMlKULJHU�:LWZHQVFKDIW�ELV� DXI� 6FKXOWHUK|KH� JHN�U]W� ZHUGHQ�� (LQH� :LWZH� GXUIWH� QLHPDOV� OHEKDIW�SODXGHUQ�� QLH� ODXW� ODFKHQ�� 6HOEVW� OlFKHOQ� GXUIWH� VLH� QXU� PLW� JUDPYROOHU�0LHQH��$EHU�GDV�VFKOLPPVWH�ZDU��VLH�GXUIWH�VLFK�DXI�NHLQH�:HLVH�DQPHUNHQ�ODVVHQ�� GD�� VLH� DQ�PlQQOLFKHU�*HVHOOVFKDIW�9HUJQ�JHQ� IlQGH�� 6ROOWH� MH� HLQ�0DQQ�VR�XQHU]RJHQ�VHLQ��NXQG]XWXQ��GD��HU�VLH�OHLGHQ�PRFKWH��VR�PX�WH�VLH�LKP� PLW� HLQHU� Z�UGLJHQ� $QVSLHOXQJ� DXI� LKUHQ� YHUVWRUEHQHQ� 0DQQ� HLQH�JU�QGOLFKH�$EIXKU�HUWHLOHQ��-D��JHZL���GDFKWH�6FDUOHWW�P�GH��HV�NRPPW�ZRKO�YRU��GD��HLQH�:LWZH�VSlWHU�HLQPDO�ZLHGHU�KHLUDWHW��ZHQQ�VLH�DOW�XQG�UXQ]HOLJ�JHZRUGHQ� LVW� $EHU� GHU� +LPPHO� PDJ� ZLVVHQ�� ZLH� VLH� GDV� XQWHU� GHQ�6SlKHUDXJHQ� LKUHU� 1DFKEDUQ� IHUWLJEULQJW�� PHLVWHQV� LVW� HV� GDQQ� DXFK� HLQ�DOWHU�� JUlPOLFKHU� :LWZHU� PLW� HLQHU� JUR�HQ� 3ODQWDJH� XQG� HLQHP� 'XW]HQG�.LQGHU�-D�� I�U� HLQH�:LWZH�ZDU� HV� I�U� LPPHU�PLW� GHP�/HEHQ�YRUEHL��'LH�/HXWH�ZDUHQ� ]X�GXPP��ZHQQ� VLH� LKU� LPPHU�ZLHGHU�YRUUHGHWHQ��ZDV� I�U� HLQ�7URVW�GHU�NOHLQH�:DGH�+DPLOWRQ�LKU�QXQ�VHLQ�P�VVH��GD�&KDUOHV�YRQ�LKU�JHJDQJHQ�VHL�� =X� GXPP�� ZHQQ� VLH� PHLQWHQ�� VLH� KlWWH� MHW]W� HWZDV�� ZRI�U� VLH� OHEHQ�N|QQWH��$OOH�UHGHWHQ�GDYRQ��ZLH�V���GLHVHV�9HUPlFKWQLV�GHU�/LHEH�VHL��XQG�VLH�OLH��VLH�EHL�LKUHP�*ODXEHQ��,KU�DEHU�ODJ�GLHVHU�*HGDQNH�DP�DOOHUIHUQVWHQ��:DGH� EHGHXWHW� LKU� ZHQLJ�� PDQFKPDO� ILHO� HV� LKU� VFKZHU�� VLFK� GDUDQ� ]X�HULQQHUQ��GD��HU�ZLUNOLFK�LKU�HLJHQ�VHL�
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-HGHQ�0RUJHQ��ZHQQ�VLH�DXIZDFKWH��ZDU�VLH�LP�+DOEVFKOXPPHU�DXI�HLQHQ�$XJHQEOLFN� ZLHGHU� 6FDUOHWW� 2¶+DUD�� 'LH� 6RQQH� ODJ� KHOO� DXI� GHU�0DJQROLH�YRU� LKUHP�)HQVWHU�� GLH�6SRWWGURVVHOQ� VDQJHQ��GHU�JXWH�'XIW�YRQ�EUDWHQGHP�6SHFN� VWLHJ� LKU� VDFKW� LQ� GLH�1DVH�� 6LH�ZDU�ZLHGHU� VRUJORV� XQG� MXQJ��'DQQ�K|UWH�VLH�GDV�KXQJULJH�-DPPHUJHVFKUHL��XQG�MHGHVPDO�± DEHU�DXFK�MHGHVPDO�NDP�GDQQ�HLQ�HUVFKURFNHQHU�$XJHQEOLFN��GD�VLH�GDFKWH��ª:DV�� LVW�GHQQ�HLQ�%DE\� LP� +DXV"©� 'DQQ� ILHO� LKU� HLQ�� GD�� HV� LKU� HLJHQHV� ZDU�� (V� ZDU� VHKU�VFKZHU��VLFK�GDUHLQ�]X�ILQGHQ�8QG� $VKOH\�� $FK�� YRU� DOOHP� $VKOH\�� =XP� HUVWHQPDO� LQ� LKUHP� /HEHQ�KD�WH�VLH�7DUD��KD�WH�VLH�GLH�ODQJH�URWH�/DQGVWUD�H��GLH�GHQ�+�JHO�KLQDE�ELV�DQ� GHQ� )OX�� I�KUWH�� KD�WH� VLH� GLH� URWHQ�)HOGHU�PLW� GHU� VSULH�HQGHQ�JU�QHQ�%DXPZROOH�� -HGHU� )X�EUHLW� (UGH�� MHGHU� %DXP�� MHGHU� %DFK�� MHGHU� )HOGZHJ�HULQQHUWH�DQ� LKQ��(U�JHK|UWH�HLQHU�DQGHUHQ�)UDX�DQ�XQG�ZDU� LP�.ULHJ��DEHU�VHLQ�*HVLFKW� JLQJ� LQ� GHU�'lPPHUXQJ� DXI� GHQ�:HJHQ� XP�� OlFKHOWH� LKU� DXV�YHUWUlXPWHQ� JUDXHQ� $XJHQ� LP� 6FKDWWHQ� GHU� 9HUDQGD� ]X�� 1LH� K|UWH� VLH�+XIVFKODJ�GLH�6WUD�H��EHU�GHQ�)OX��DXV�7ZHOYH�2DNV�KHUDXINRPPHQ��RKQH�HLQHQ�ZRQQHYROOHQ�$XJHQEOLFN�ODQJ�]X�GHQNHQ��$VKOH\�-HW]W�KD�WH�VLH�DXFK�7ZHOYH�2DNV�XQG�KDWWH�HV�GRFK�HLQVW�VR�JHOLHEW��6LH�KD�WH�HV��XQG�WURW]GHP�]RJ�HV�VLH�KLQ��'RUW�NRQQWH�VLH�-RKQ�:LONHV�XQG�GLH�0lGFKHQ�YRQ� LKP�HU]lKOHQ�K|UHQ�± NRQQWH�]XK|UHQ��ZHQQ�VLH�VHLQH�%ULHIH�DXV�9LUJLQLD�YRUODVHQ��6LH�WDWHQ�LKU�ZHK��DEHU�VLH�PX�WH�VLH�K|UHQ�,QGLDV� 6WHLIKHLW� XQG� +RQH\V� GXPPHV�*HVFKZlW]�ZDUHQ� LKU� VFKUHFNOLFK��XQG� VLH� ZX�WH�� GLH� 0lGFKHQ� PRFKWHQ� VLH� DXFK� QLFKW�� DEHU� ZHJEOHLEHQ�NRQQWH�VLH�QLFKW��8QG�MHGHVPDO��ZHQQ�VLH�DXV�7ZHOYH�2DNV�KHLPNDP��OHJWH�VLH� VLFK�YHUJUlPW�DXI� LKU�%HWW�XQG�ZROOWH�]XP�$EHQGHVVHQ�QLFKW�DXIVWHKHQ��'D��VLH�GLH�1DKUXQJ�YHUZHLJHUWH��EHXQUXKLJWH�(OOHQ�XQG�0DPP\�PHKU�DOV�DOOHV�DQGHUH��0DPP\�EUDFKWH�LKU�GLH�YHUORFNHQGVWHQ�*HULFKWH�XQG�OHJWH�LKU�QDKH��GD��VLH�MHW]W�DOV�:LWZH�VRYLHO�HVVHQ�G�UIH��ZLH�VLH�ZROOH��$EHU�6FDUOHWW�KDWWH� NHLQHQ�$SSHWLW�� $OV�'U�� )RQWDLQH� LQ� HUQVWHP�7RQ�(OOHQ�PLWWHLOWH�� HLQ�JHEURFKHQHV�+HU]�I�KUH�RIWPDOV�UDVFKHQ�9HUIDOO�KHUEHL�XQG�HV�JHEH�)UDXHQ��GLH� VLFK� LQV�*UDE� KlUPWHQ�� HUEOHLFKWH� VLH�� GHQQ� GDYRU� KDWWH� VLH� LP� WLHIVWHQ�+HU]HQ�JHEDQJW�ª(LQH�/XIWYHUlQGHUXQJ�ZlUH�GDV�DOOHUEHVWH� I�U�VLH©��VDJWH�GHU�$U]W��GHP�YLHO�GDUDQ�ODJ��GLH�XQEHTXHPH�3DWLHQWLQ�ORV]XZHUGHQ�6FDUOHWW�PDFKWH�VLFK�DOVR�RKQH�/XVW�XQG�/LHEH�PLW� LKUHP�.LQGH�DXI�XQG�EHVXFKWH�GLH�2¶+DUDVFKHQ�XQG�5RELOODUGVFKHQ�9HUZDQGWHQ�LQ�6DYDQQDK�XQG�GDQQ�(OOHQV�6FKZHVWHUQ�3DXOLQH�XQG�(XODOLD� LQ�&KDUOHVWRQ��$EHU�VLH�NHKUWH�HLQHQ� 0RQDW� IU�KHU� DOV� EHDEVLFKWLJW� ]XU�FN� XQG� JDE� I�U� LKUH� YRU]HLWLJH�5�FNNXQIW� NHLQHUOHL� (UNOlUXQJ�� ,Q� 6DYDQQDK� ZDU� VLH� IUHXQGOLFK�DXIJHQRPPHQ�ZRUGHQ�� DEHU� -DPHV�XQG�$QGUHZ�XQG� LKUH�)UDXHQ�ZDUHQ�DOW�
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XQG� ZROOWHQ� LKUH� 5XKH� KDEHQ� XQG� YRQ� HLQHU� 9HUJDQJHQKHLW� UHGHQ�� GLH�6FDUOHWW� QLFKW� LQWHUHVVLHUWH�� (EHQVR� ZDU� HV� EHL� 5RELOODUGV�� XQG� &KDUOHVWRQ�IDQG�VLH�HLQIDFK�VFKUHFNOLFK�7DQWH� 3DXOLQH� XQG LKU� 0DQQ�� HLQ� NOHLQHU� *UHLV� YRQ� IRUPYROOHQGHWHU�VSU|GHU� +|IOLFKNHLW� PLW� GHP� DEZHVHQGHQ� $XVGUXFN� GHUHU�� GLH� LQ� HLQHP�YHUJDQJHQHQ�=HLWDOWHU� OHEHQ��ZRKQWHQ�DP�)OX��DXI�HLQHU�3ODQWDJH��GLH�QRFK�YLHO� HLQVDPHU� ODJ� DOV� 7DUD�� 'HU� QlFKVWH� 1DFKEDU� ZRKQWH� ]ZDQ]LJ�0HLOHQ�HQWIHUQW� XQG� ZDU� QXU� DXI� G�VWHUHQ� :HJHQ� GXUFK� VWLOOH� 'LFNLFKWH� YRQ�6XPSI]\SUHVVHQ� XQG�(LFKHQ� ]X� HUUHLFKHQ��'LH�(LFKHQ�PLW� LKUHQ�ZHKHQGHQ�JUDXHQ�0RRVVFKOHLHUQ�HUI�OOWHQ�6FDUOHWW�PLW�6FKDXGHU�XQG�HULQQHUWHQ�VLH�DQ�*HUDOGV� LULVFKH� *HVSHQVWHUJHVFKLFKWHQ�� LQ� GHQHQ� *HLVWHU� LQ� IOLPPHUQGHQ�JUDXHQ�1HEHOQ� XPJLQJHQ�� =XGHP�PX�WH� VLH� GRUW� GHQ� JDQ]HQ�7DJ� VWULFNHQ�XQG� DEHQGV� 2QNHO� &DUH\� ]XK|UHQ�� ZHQQ� HU� DXV� GHQ� EHOHKUHQGHQ�:HUNHQ�%XOZHU�/\WWRQV�YRUODV�(XODOLD��GLH�LQ�HLQHP�JUR�HQ�+DXVH�DXI�GHU�6FKDQ]H�LQ�&KDUOHVWRQ�KLQWHU�GHQ� KRKHQ� 0DXHUQ� LKUHV� *DUWHQV� ]XU�FNJH]RJHQ� OHEWH�� ZDU� DXFK� QLFKW�XQWHUKDOWHQG��6FDUOHWW�ZDU� GHQ�ZHLWHQ�%OLFN��EHU�ZRJHQGH�)HOGHU� JHZRKQW�XQG� I�KOWH� VLFK�QXQ�ZLH� LQ�HLQHP�*HIlQJQLV��'DV�JHVHOOLJH�/HEHQ�ZDU�KLHU�OHEKDIWHU�DOV�EHL�7DQWH�3DXOLQH��DEHU GLH�*lVWH�ZDUHQ�6FDUOHWW�]XZLGHU�GXUFK�GLH� $UW�� ZLH� VLH� VLFK� VHOEVW�� LKUH� 7UDGLWLRQHQ� XQG� LKUH� )DPLOLHQ� ZLFKWLJ�QDKPHQ�� 6LH� ZX�WH� VHKU� JXW�� GD�� PDQ� VLH� KLHU� DOV� GHQ� 6SU|�OLQJ� HLQHU�0HVDOOLDQFH� DQVDK� XQG� HV� XQEHJUHLIOLFK� IDQG�� GD�� HLQH� 5RELOODUG� MH� HLQHQ�HEHQ� HLQJHZDQGHUWHQ� ,UHQ� KDWWH� KHLUDWHQ� N|QQHQ�� 6LH� VS�UWH�� GD�� 7DQWH�(XODOLD� KLQWHU� LKUHP� 5�FNHQ� I�U� LKU� 'DVHLQ� XP� (QWVFKXOGLJXQJ� EDW�� 'DV�HUUHJWH� LKUHQ�=RUQ�� GHQQ� VLH� JDE� QLFKW�PHKU� DXI�)DPLOLH� DOV� LKU�9DWHU�� 6LH�ZDU� VWRO]� DXI�*HUDOG� XQG� DXI� DOOHV��ZDV� HU RKQH� IUHPGH�8QWHUVW�W]XQJ�QXU�PLW�+LOIH�VHLQHV�JHVFKHLWHQ�LULVFKHQ�.RSIHV�JHOHLVWHW�KDWWH�8QG� ZLH� GLH� /HXWH� LQ� &KDUOHVWRQ� PLW� )RUW� 6XPWHU� SUDKOWHQ�� *RWW� LP�+LPPHO�� ZHQQ� GLH� HLQHQ� QLFKW� GHQ� HUVWHQ� 6FKX�� LQ� GLHVHP� .ULHJH�DEJHIHXHUW� KlWWHQ�� VR� KlWWHQ� HV� HEHQ� GLH� DQGHUHQ� JHWDQ�� 6FDUOHWW� ZDU� GLH�VFKDUI� DN]HQWXLHUHQGHQ� 6WLPPHQ� 2EHUJHRUJLDV� JHZ|KQW�� GLH� JHGHKQWHQ��NOLQJHQGHQ�/DXWH�GHV�8QWHUODQGHV�NDPHQ�LKU�JH]LHUW�YRU��,KU�ZDU��DOV�P��WH�VLH�VFKUHLHQ��ZHQQ�VLH�QRFK�HLQPDO�ª3DDPH©�VWDWW�3DOPH��ª+RDV©��VWDWW�+DXV�XQG�ª0DD©�XQG�ª3DD©� VWDWW�0D�XQG�3D�K|UHQ�PX�WH��(V� ILHO� LKU�VR�DXI�GLH�1HUYHQ�� GD�� VLH� ]XP� (QWVHW]HQ� LKUHU� 7DQWH� ZlKUHQG� HLQHV� IRUPHOOHQ�%HVXFKV� GHQ� LULVFKHQ� 'LDOHNW� *HUDOGV� QDFKDKPWH�� 6FKOLH�OLFK� NHKUWH� VLH�QDFK�7DUD�]XU�FN��%HVVHU�QRFK��VLFK�YRQ�(ULQQHUXQJHQ�DQ�$VKOH\�TXlOHQ�]X�ODVVHQ�DOV�YRQ�GHU�&KDUOHVWRQHU�$XVVSUDFKH�(OOHQ� ZDU� 7DJ� XQG� 1DFKW� JHVFKlIWLJ�� GLH� (UWUDJVIlKLJNHLW� 7DUDV� ]X�YHUGRSSHOQ��XP�GHQ�.RQI|GHULHUWHQ�QDFK�EHVWHQ�.UlIWHQ�KHOIHQ�]X�N|QQHQ��
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6LH�HUVFKUDN�DXV�WLHIVWHU�6HHOH��DOV�LKUH�lOWHVWH�7RFKWHU�PDJHU��EOHLFK�XQG�PLW�VFKDUIHU� =XQJH� DXV� &KDUOHVWRQ� ]XU�FNNHKUWH�� 6LH� ZX�WH� VHOEVW�� ZDV� HLQ�JHEURFKHQHV� +HU]� EHGHXWHWH�� XQG� ODJ� 1DFKW� I�U� 1DFKW� QHEHQ� GHP�VFKQDUFKHQGHQ�*DWWHQ�ZDFK�XQG�JU�EHOWH��ZLH�PDQ�ZRKO�6FDUOHWWV�6HHOHQQRW�OLQGHUQ�N|QQWH�&KDUOHV¶� 7DQWH��0L�� 3LWW\SDW�+DPLOWRQ�� KDWWH� LKU�PHKUPDOV� JHVFKULHEHQ�XQG�GULQJHQG�JHEHWHQ��LKU�6FDUOHWW�I�U�HLQHQ�ODQJHQ�%HVXFK�QDFK�$WODQWD�]X�VFKLFNHQ��=XP�HUVWHQPDO�]RJ�(OOHQ�GHQ�9RUVFKODJ�HUQVWOLFK�LQ�(UZlJXQJ�6LH� ZRKQWH� PLW� 0HODQLH� DOOHLQ� LQ� GHP� JUR�HQ +DXV� ªRKQH� PlQQOLFKHQ�6FKXW]©��VFKULHE�0L��3LWW\SDW��ªVHLWGHP�XQVHU�OLHEHU�&KDUOHV�QLFKW�PHKU�LVW��1DW�UOLFK�KDEH�LFK�QRFK�PHLQHQ�%UXGHU�+HQU\��DEHU�HU�KDW�VHLQ�+HLP�QLFKW�EHL� XQV�� 9LHOOHLFKW� KDW� 6FDUOHWW� ,KQHQ� YRQ�+HQU\� HU]lKOW��0HLQ� =DUWJHI�KO�YHUELHWHW PLU��PHKU� YRQ� LKP� GHP� 3DSLHU� DQ]XYHUWUDXHQ��:LU� EHLGH��0HOO\�XQG�LFK��Z�UGHQ�XQV�YLHO�EHKDJOLFKHU�XQG�VLFKHUHU�I�KOHQ��ZHQQ�6FDUOHWW�EHL�XQV�ZlUH��'UHL� HLQVDPH�)UDXHQ� VLQG� EHVVHU� DOV� ]ZHL��8QG� YLHOOHLFKW� ILQGHW�DXFK�GLH�OLHEH�6FDUOHWW�ZLH�0HOO\�HLQLJHQ�7URVW�GDULQ��XQVHUH�EUDYHQ�-XQJHQV�LP�KLHVLJHQ�/D]DUHWW�]X�SIOHJHQ��± 8QG�QDW�UOLFK�KDEHQ�0HOO\�XQG�LFK�JUR�H�6HKQVXFKW��GHQ�V��HQ�.OHLQHQ�]X�VHKHQ�©6R� ZXUGHQ� 6FDUOHWWV� 7UDXHUNOHLGHU� GHQQ� YRQ� QHXHP� LQ� GHQ� .RIIHU�JHSDFNW�� XQG� VLH� PDFKWH� VLFK� PLW� :DGH� +DPSWRQ XQG� VHLQHP�.LQGHUPlGFKHQ� 3ULVV\� DXI� GHQ� :HJ�� GHQ� .RSI� YROOHU� (UPDKQXQJHQ� YRQ�(OOHQ�XQG�YRQ�0DPP\�XQG�LQ�GHU�7DVFKH�KXQGHUW�'ROODU�LQ�%DQNQRWHQ�GHU�.RQI|GHULHUWHQ��GLH�*HUDOG�LKU�PLWJDE��6LH�KDWWH�NHLQH�/XVW��QDFK�$WODQWD�]X�JHKHQ��7DQWH�3LWW\�ZDU�QDFK�LKUHU�0HLQXQJ�GLH�DOEHUQVWH�DOWH�'DPH��GLH�VLH�VLFK� YRUVWHOOHQ� NRQQWH�� XQG� GHU� EOR�H� *HGDQNH�� PLW� $VKOH\V� )UDX� XQWHU�HLQHP� 'DFK� ]X� ZRKQHQ�� ZDU� LKU� VFKUHFNOLFK�� $EHU� GLH� +HLPDW� PLW� LKUHQ�(ULQQHUXQJHQ�ZDU� JDQ]� XQHUWUlJOLFK� JHZRUGHQ�� XQG� MHGH�9HUlQGHUXQJ�ZDU�LKU ZLOONRPPHQ�
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=:(,7(6�%8&+�
$OV� DQ� HLQHP� 0DLPRUJHQ� GHV� -DKUHV� ����� GLH� (LVHQEDKQ� 6FDUOHWW�QRUGZlUWV�WUXJ��PHLQWH�VLH��$WODQWD�N|QQH�XQP|JOLFK�VR�ODQJZHLOLJ�VHLQ�ZLH�&KDUOHVWRQ� XQG�6DYDQQDK�� XQG� WURW]� LKUHU�$EQHLJXQJ�JHJHQ�0L��3LWW\� XQG�0HODQLH�ZDU� VLH� GRFK� HLQ�ZHQLJ�QHXJLHULJ�� ]X� VHKHQ��ZLH� HV� GHU�6WDGW� VHLW�LKUHP� OHW]WHQ� %HVXFK� LP� :LQWHU� YRU� %HJLQQ� GHV� .ULHJHV� HUJDQJHQ� ZDU��$WODQWD�KDWWH�VLH�LPPHU�PHKU�LQWHUHVVLHUW�DOV�MHGH�DQGHUH�6WDGW��ZHLO�*HUDOG�LKU� HLQPDO� HU]lKOW� KDWWH�� VLH� XQG�$WODQWD� VHLHQ� JOHLFKDOWULJ�� 6SlWHU� NDP� VLH�DOOHUGLQJV� GDKLQWHU�� GD�� *HUDOG� HV� PLW� GHU� :DKUKHLW� QLFKW� VR� JHQDX�JHQRPPHQ� KDWWH�� $WODQWD� ZDU� LPPHUKLQ� QHXQ� -DKUH� lOWHU� DOV� VLH�� DEHU� HV�JHK|UWH�GRFK�LKUHU�HLJHQHQ�*HQHUDWLRQ�DQ��(V�ZDU�UDXK�ZLH�GLH�-XJHQG�XQG�XQJHVW�P�XQG�HLJHQVLQQLJ�ZLH�6FDUOHWW� VHOEVW��*HUDOGV�%HKDXSWXQJ�EHUXKWH�GDUDXI��GD��$WODQWD�XQG� VLH� LQ�GHPVHOEHQ� -DKUH�JHWDXIW�ZRUGHQ�ZDUHQ��'LH�6WDGW� KDWWH� ]XHUVW� 7HUPLQXV� XQG� GDQQ� 0DUWKDVYLOOH� JHKHL�HQ�� XQG� HUVW� LQ�GHP� -DKUH�� GD� 6FDUOHWW� JHERUHQ� ZXUGH�� ZDU� $WODQWD� GDUDXV� JHZRUGHQ�� $OV�*HUDOG� DXI� VHLQHQ� QHXHQ� %HVLW]� QDFK� 1RUGJHRUJLD� KLQDXI]RJ�� KDWWH� HV� DQ�GLHVHU� |GHQ� XQG� OHHUHQ� 6WlWWH� QRFK� QLFKW� HLQPDO� HLQ� 'RUI� JHJHEHQ�� 'DQQ�KDWWH� GHU� 6WDDW� GHQ� %DX� HLQHU� (LVHQEDKQ� QRUGZlUWV� GXUFK� GLH� YRQ� GHQ�&KHURNHVHQ� N�U]OLFK� DEJHWUHWHQHQ� 7HUULWRULHQ� JHQHKPLJW�� (QGSXQNW� XQG�5LFKWXQJ�GHU�JHSODQWHQ�(LVHQEDKQ�ZDUHQ�NODU�XQG�GHXWOLFK��7HQQHVVHH�XQG�GHU�:HVWHQ�� DEHU� LKU�$XVJDQJVSXQNW� LQ�*HRUJLD� ODJ� QRFK� LP� GXQNHOQ�� ELV�HLQ� -DKU� VSlWHU� HLQ� ,QJHQLHXU� HLQHQ� 3IDKO� LQ� GHQ� URWHQ� /HKP� UDPPWH� XQG�GDPLW� GHQ V�GOLFKHQ�(QGSXQNW� GHU�/LQLH� EH]HLFKQHWH��'DV�ZDU�GHU�$QIDQJ�YRQ�$WODQWD��JHERUHQHU�7HUPLQXV�'DPDOV� JDE� HV� QRFK� NHLQH� 6FKLHQHQVWUlQJH� LQ� 1RUGJHRUJLD� XQG� DXFK�DQGHUVZR�QXU�VHKU�ZHQLJH��$EHU�LQ�GHQ�-DKUHQ�YRU�*HUDOGV�+HLUDW�ZXFKV�GLH�ZLQ]LJH� 1LHGHUODVVXQJ� I�QIXQG]ZDQ]LJ� 0HLOHQ� YRQ� 7DUD� DOOPlKOLFK� ]X�HLQHP�'RUI�KHUDQ��XQG�GLH�6FKLHQHQ�U�FNWHQ�ODQJVDP�QDFK�1RUGHQ�YRU��'LH�=HLW� GHV� (LVHQEDKQEDXHV� EHJDQQ�� 9RQ� GHU� DOWHQ� 6WDGW� $XJXVWD� JLQJ�ZHVWZlUWV�GXUFK�GHQ�6WDDW�HLQH�]ZHLWH�6WUHFNH��GLH�GLH�9HUELQGXQJ�PLW�GHU�QHXHQ�/LQLH�QDFK�7HQQHVVHH�KHUVWHOOHQ�VROOWH��9RQ�GHU�DOWHQ�6WDGW�6DYDQQDK�DXV�ZXUGH�HLQH�GULWWH�/LQLH�]XHUVW�ELV�0DFRQ�LP�+HU]HQ�*HRUJLDV�XQG�GDQQ�QRUGZlUWV�GXUFK�*HUDOGV�HLJHQH�3URYLQ]�ELV�$WODQWD�JHI�KUW��ZR�VLH�PLW�GHQ�DQGUHQ� EHLGHQ� 6WUHFNHQ� ]XVDPPHQWUDI� XQG� GDGXUFK� GHP� +DIHQ� 6DYDQQDK�HLQH� 9HUELQGXQJ� PLW� GHP� :HVWHQ� YHUVFKDIIWH�� 6FKOLH�OLFK� ZXUGH� YRQ�GHPVHOEHQ�.QRWHQSXQNW�$WODQWD�DXV�QRFK�HLQH�YLHUWH�6WUHFNH�V�GZlUWV�QDFK�0RQWJRPHU\�XQG�0RELOH�JHEDXW�
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0LW� GHQ� (LVHQEDKQHQ� JHERUHQ�� ZXFKV� $WODQWD� DXFK� PLW� LKQHQ�� 1DFK�)HUWLJVWHOOXQJ�GHU�YLHU�/LQLHQ�ZDU�HV�QXQ�YHUEXQGHQ�PLW�GHP�:HVWHQ��GHP�6�GHQ��PLW�GHU�.�VWH�XQG��EHU�$XJXVWD�PLW�GHP�1RUGHQ�XQG�GHP�2VWHQ��(V�ZDU� GHU� .UHX]XQJVSXQNW� I�U� 5HLVHQ� QDFK� DOOHQ� YLHU� +LPPHOVULFKWXQJHQ�JHZRUGHQ��PLW�HLQHP�6DW]�VWDQG�GDV NOHLQH�'RUI�PLWWHQ�LP�JUR�HQ�/HEHQ�,Q� HLQHP� =HLWUDXP�� GHU� ZHQLJ� OlQJHU� ZDU� DOV� 6FDUOHWWV� VLHE]HKQ� -DKUH��ZDU� $WODQWD� DXV� HLQHP� HLQ]LJHQ� LQ� GHQ� (UGERGHQ� JHVFKODJHQHQ� 3IDKO� ]X�HLQHU�EO�KHQGHQ�.OHLQVWDGW�YRQ�]HKQWDXVHQG�(LQZRKQHUQ�DXIJHZDFKVHQ��DXI�GLH� GHU� JDQ]H� 6WDDW� VHLQ� $XJHQPHUN� ULFKWHWH�� 'LH� lOWHUHQ�� VWLOOHUHQ� 6WlGWH�EOLFNWHQ� DXI� GHQ� JHVFKlIWLJHQ� 1HXOLQJ�PLW� GHQ�*HI�KOHQ� HLQHU�+HQQH�� GLH�HLQ�(QWOHLQ�DXVJHEU�WHW�KDW��'LH�(LQZRKQHU�GHU�MXQJHQ�6WDGW�ZDUHQ�UDVWORVH��XQWHUQHKPXQJVOXVWLJH��HQHUJLVFKH�/HXWH��GLH�LKUH�(OOERJHQ�JHEUDXFKWHQ��6LH�NDPHQ� YRQ� DOOHQ� 6HLWHQ� PLW� %HJHLVWHUXQJ� KHUEHL�� 6LH� EDXWHQ� LKUH�/DJHUKlXVHU� DQ� GHQ� I�QI� PRUDVWLJHQ� 6WUD�HQ�� GLH� VLFK� LQ� GHU� 1lKH� GHV�%DKQKRIV� NUHX]WHQ�� ,KUH� 9LOOHQ� DEHU� EDXWHQ� VLH� LQ� GHU� :KLWHKDOOXQG�:DVKLQJWRQVWUD�H� XQG� DQ� GHP� KRKHQ� +�JHOU�FNHQ�� ZR� XQ]lKOLJH�,QGLDQHUJHQHUDWLRQHQ� PLW� LKUHQ�0RNDVVLQV� HLQHQ�:HJ� JHWUHWHQ� KDWWHQ�� GHU�VLFK�3ILUVLFKSIDG�QDQQWH��6LH�ZDUHQ�VWRO]�DXI�GLH�6WDGW��VWRO]�DXI�LKU�UDVFKHV�:DFKVWXP� XQG� VWRO]� DXI� VLFK� VHOEVW�� $WODQWD� N�PPHUWH� VLFK� QLFKW� XP� GHQ�1HLG� GHU� DQGHUHQ� 6WlGWH�� $XV� GHQVHOEHQ� *U�QGHQ�� GLH� HV� LQ� 6DYDQQDK��$XJXVWD� XQG� 0DFRQ� XQEHOLHEW� PDFKWHQ�� KDWWH� 6FDUOHWW� YRQ� MHKHU� $WODQWD�JHUQ� JHKDEW�� (V� ZDU� ZLH� VLH� VHOEVW�� HLQ� *HPLVFK� DXV� GHP� DOWHQ� XQG� GHP�QHXHQ� *HRUJLD�� GDULQ� VLFK� GDV� DOWH� RIW� DOV� GDV�ZHQLJHU�*XWH� HUZLHV��'D]X�NDP�GLH�DXIUHJHQG�SHUV|QOLFKH�1RWH��GLH�I�U�VLH�GLH�6WDGW�KDEHQ�PX�WH��GLH�LQ�GHPVHOEHQ�-DKUH�ZLH�VLH�JHWDXIW�ZRUGHQ�ZDU�
1DFKGHP� HV� GLH� 1DFKW� ]XYRU� JHUHJQHW� XQG� JHVW�UPW� KDWWH�� ZDU�� DOV�6FDUOHWW� LQ�$WODQWD�DQNDP��GLH�KHL�H�6RQQH�VFKRQ�HPVLJ�DQ�GHU�$UEHLW��GLH�6WUD�HQ�� GLH� VLFK� ZLH� 6WU|PH� URWHQ� 6FKODPPHV� GXUFK� GLH� 6WDGW� ZDQGHQ��ZLHGHU�]X�WURFNQHQ��,Q�GHP�IUHLHQ�*HOlQGH�XP�GHQ�%DKQKRI�ZDU�GHU�ZHLFKH�%RGHQ� GXUFK� GHQ� EHVWlQGLJHQ� 6WURP� GHV� 9HUNHKUV� VR� DXIJHULVVHQ� XQG�GXUFKHLQDQGHUJHTXLUOW� ZRUGHQ�� GD�� GLH� )XKUZHUNH� LQ� GHQ� WLHIHQ�:DJHQIXUFKHQ�PDQFKPDO�ELV�DQ�GLH�1DEH�HLQVDQNHQ��(LQH�XQXQWHUEURFKHQH�5HLKH� YRQ� 0LOLWlUZDJHQ� XQG� $PEXODQ]HQ�� GLH� 9RUUlWH� XQG� 9HUZXQGHWH�HLQXQG�DXVOXGHQ��YHUVFKOLPPHUWHQ�QRFK�PLW� LKUHP�HZLJHQ�+LQ�XQG�+HU�GLH�DOOJHPHLQH� 9HUZLUUXQJ�� )DKUHU� IOXFKWHQ�� 0DXOWLHUH� ZDWHWHQ� WLHI� GXUFKV�:DVVHU��XQG�PHWHUZHLW�VSULW]WH�GHU�6FKPXW]�6FDUOHWW�VWDQG�DXI�GHP�XQWHUHQ�7ULWWEUHWW�GHV�=XJHV��HLQH�EOHLFKH��K�EVFKH�(UVFKHLQXQJ� LQ� LKUHU� VFKZDU]HQ� 7UDXHUNOHLGXQJ� PLW� GHP� .UHSS�6FKOHLHU��GHU� ODQJ� KHUXQWHUILHO�� 6LH� ]DXGHUWH�� VLFK� 6FKXKH� XQG� 5RFNVDXP� ]X�
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EHVFKPXW]HQ�� XQG� KLHOW� LQ� GHP� OlUPHQGHQ� 'XUFKHLQDQGHU� YRQ� /DVWZDJHQ��(LQVSlQQHUQ�XQG�(TXLSDJHQ�QDFK�GHU�SDXVEDFNLJHQ�0L��3LWW\SDW�$XVVFKDX��'D� NDP� HLQ� DOWHU� G�UUHU� 1HJHU� PLW� JUDXHP� %DUW XQG� Z�UGHYROOHU�+HUUVFKHUPLHQH��GHQ�+XW�LQ�GHU�+DQG��DXI�VLH�]XJHVWDSIW�ª0L��6FDUOHWW�� QLFKW�ZDKU"� ,FK�ELQ�3HWHU��0L��3LWW\V�.XWVFKHU��1LFKW� LQ�GHQ� 6FKPXW]� WUHWHQ�©� EHIDKO� HU� VWUHQJ�� DOV� 6FDUOHWW� GHQ� 5RFN�]XVDPPHQUDIIWH�� XP� DXV]XVWHLJHQ�� ª6LH� VLQG� JHQDXVR� VFKOLPP� ZLH� 0L��3LWW\��XQG�VLH� LVW�ZLH�HLQ�NOHLQHV�.LQG�XQG�KROW�VLFK�LPPHU�QDVVH�)��H��,FK�ZLOO�6LH�WUDJHQ�©7URW]�VHLQHU�%HMDKUWKHLW�QDKP�HU�6FDUOHWW�P�KHORV�DXI�GHQ�$UP��]|JHUWH�DEHU��DOV�HU�DXI�GHU�3ODWWIRUP�GHV�=XJHV�3ULVV\�PLW�GHQ�.LQG�HUEOLFNWH��ª,VW�GLHVHV�NOHLQH�0lGHO�,KU�.LQGHUPlGFKHQ"�2K��0L��6FDUOHWW��GLH�LVW�DEHU�YLHO��YLHO� ]X� NOHLQ� I�U�0DVWHU� &KDUOHV¶� HLQ]LJHV� %DE\�� $EHU� GDV� VSlWHU��0lGHO��NRPP�KLQWHU�PLU�KHU��XQG�GD��GX�PLU�GDV�%DE\�QLFKW�IDOOHQOl�W�©6FDUOHWW� HUJDE� VLFK� GUHLQ�� ]XU� (TXLSDJH JHWUDJHQ� ]X� ZHUGHQ�� XQG� I�JWH�VLFK�DXFK�LQ�2QNHO�3HWHUV�XQYHUEO�PWH�$UW��DQ�LKU�XQG�3ULVV\�.ULWLN�]X��EHQ��$OV�VLH�GXUFK�GHQ�6FKPXW]�]RJHQ�XQG�3ULVV\�PDXOHQG�KLQWHU� LKU�KHUZDWHWH��ILHO�LKU�HLQ��GD��&KDUOHV�LKU�MD�DXFK�YRQ�ª2QNHO�3HWHU©�HU]lKOW�KDWWH�ª(U� KDW� GLH� JDQ]HQ� PH[LNDQLVFKHQ� )HOG]�JH� PLW� 9DWHU� ]XVDPPHQ�PLWJHPDFKW� XQG� LKQ�JHSIOHJW�� DOV� HU� YHUZXQGHW�ZDU��(U� KDW� LKP�GDV�/HEHQ�JHUHWWHW�� (LJHQWOLFK� KDW� HU�0HODQLH� XQG�PLFK� DXIJH]RJHQ�� GHQQ�ZLU� ZDUHQ�VHKU� NOHLQ�� DOV� 9DWHU� XQG� 0XWWHU� VWDUEHQ�� 'DPDOV� KDWWH� 7DQWH� 3LWW\� HLQ�=HUZ�UIQLV�PLW� LKUHP�%UXGHU��2QNHO�+HQU\��'DKHU�NDP�VLH�]X�XQV��ZRKQWH�EHL�XQV�LP�+DXVH�XQG�VRUJWH�I�U�XQV��6LH�LVW�GDV�KLOIORVHVWH�*HVFK|SI�XQWHU�GHU�6RQQH�± HLQ�OLHEHV�HUZDFKVHQHV�.LQG��XQG�VR�EHKDQGHOW�2QNHO�3HWHU�VLH�DXFK��8P�QLFKWV�LQ�GHU�:HOW�NDQQ�VLH�HLQHQ�(QWVFKOX��IDVVHQ��DOVR�ID�W�VWHWV�3HWHU�LKQ�I�U�VLH��(U�KDW�EHVWLPPW��GD��LFK�PLW�I�QI]HKQ�-DKUHQ�HLQ�JU|�HUHV�7DVFKHQJHOG�EHNDP��HU�EHVWDQG�GDUDXI��GD��LFK�I�U�PHLQ�6WXGLXP�QDFK�GHP�HKUZ�UGLJHQ� +DUYDUG� JLQJ�� ZlKUHQG� 2QNHO� +HQU\� OLHEHU� JHVHKHQ� KlWWH��ZHQQ�LFK�DXI�HLQHU�GHU�QHXHQ�8QLYHUVLWlWHQ�P|JOLFKVW�UDVFK�PHLQH�([DPLQD�PDFKWH��2QNHO�3HWHU�KDW�GDU�EHU�HQWVFKLHGHQ��ZDQQ�0HOO\�DOW�JHQXJ�ZDU��LKU�+DDU� DXI]XVWHFNHQ� XQG� DXI� *HVHOOVFKDIWHQ� ]X� JHKHQ�� (U� VDJW� 7DQWH� 3LWW\��ZDQQ�HV�]X�NDOW�XQG�QD��I�U�VLH� LVW��XP�%HVXFKH�]X�PDFKHQ��XQG�ZDQQ�VLH�HLQHQ� 6FKDO� XP� GLH� 6FKXOWHUQ� QHKPHQ� PX��� (U� LVW� GHU� SUlFKWLJVWH� XQG�WUHXHVWH�6FKZDU]H�� GHQ� LFK� MH� JHVHKHQ�KDEH��'LH�HLQ]LJH�6FKZLHULJNHLW�EHL�LKP�LVW��GD��ZLU�GUHL�PLW�/HLE�XQG�6HHOH�VHLQ�(LJHQWXP�JHZRUGHQ�VLQG�± XQG�GD��HU�GDV�ZHL��©&KDUOHV¶� :RUWH� ZXUGHQ� YROOHQ� 8PIDQJV� EHVWlWLJW�� DOV� 2QNHO� 3HWHU� DXI�GHQ�%RFN�VWLHJ�XQG�GLH�3HLWVFKH�HUJULII�ª0L��3LWW\©��HUNOlUWH�HU��ªKDW�=XVWlQGH��ZHLO� VLH�6LH�QLFKW�YRQ�GHU�%DKQ�
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KROHQ�NRQQWH��6LH� I�UFKWHWH��GD��6LH�GDV QLFKW�YHUVWHKHQ��$EHU�LFK�KDEH�LKU�JHVDJW��GD��VLH�XQG�0L��0HOO\��EHU�XQG��EHU�PLW�6FKPXW]�EHVSULW]W�Z�UGHQ��XQG� GLH� QHXHQ� .OHLGHU� Z�UGHQ� GDEHL� YHUGHUEHQ�� XQG� LFK� Z�UGH� HV� ,KQHQ�VFKRQ� HUNOlUHQ�� 0L�� 6FDUOHWW�� 6LH� QHKPHQ� GDV� .LQG� EHVVHU� VHOEVW� DXI� GHQ�$UP��GDV�NOHLQH�1HJHUGLQJ�Ol�W�HV�GRFK�QRFK�IDOOHQ�©6FDUOHWW� EOLFNWH� ]X� 3ULVV\� KLQ�EHU� XQG� VHXI]WH�� 'DV� JHVFKLFNWHVWH�.LQGHUPlGFKHQ�ZDU�VLH� WDWVlFKOLFK�QLFKW��,KUH�QHXHUOLFKH�%HI|UGHUXQJ�YRP�KDJHUHQ�1HJHUOHLQ�PLW�NXU]HP�5RFN�XQG�VWHLI�HLQJHEXQGHQHQ�=|SIHQ�]X�GHU�:�UGH� HLQHV� ODQJHQ� .DWWXQNOHLGHV� XQG� HLQHV� JHVWlUNWHQ� ZHL�HQ� 7XUEDQV�KDWWH�EHUDXVFKHQG�DXI�VLH�JHZLUNW��1LH�KlWWH�VLH�GLHVH�KRKH�6WXIH�VR�IU�K�LP�/HEHQ� HUNORPPHQ�� KlWWHQ� QLFKW� GLH� (UIRUGHUQLVVH� GHV� .ULHJHV� HV� (OOHQ�XQP|JOLFK� JHPDFKW��0DPP\�RGHU�'LOFH\� RGHU� DXFK� QXU�5RVD� RGHU�7HHQD�]X� HQWEHKUHQ�� 3ULVV\� KDWWH� VLFK� ELVKHU� QLH� ZHLWHU� DOV� HLQH�0HLOH� YRQ� 7DUD�RGHU�7ZHOYH�2DNV�HQWIHUQW��XQG�GLH�5HLVH� LQ�GHU�(LVHQEDKQ�]XVDPPHQ�PLW�LKUHU� (UKHEXQJ� ]XP� .LQGHUPlGFKHQ� JLQJ� IDVW� �EHU� GDV� NOHLQH� +LUQ� LKUHV�VFKZDU]HQ�.RSIHV� KLQDXV��'LH�]ZDQ]LJ�0HLOHQ� ODQJH�5HLVH�YRQ� -RQHVERUR�QDFK�$WODQWD� KDWWH� VLH� VR� DXIJHUHJW�� GD�� 6FDUOHWW� GLH� JDQ]H� )DKUW� �EHU� GDV�.OHLQH� DXI� GHP�6FKR��KDWWH� KDOWHQ�P�VVHQ��1XQ� ]HUU�WWHWH� GHU�$QEOLFN� VR�YLHOHU�+lXVHU�XQG�0HQVFKHQ�3ULVV\V�+DOWXQJ�YROOHQGV��6LH�GUHKWH�VLFK�YRQ�HLQHU�6HLWH�QDFK�GHU�DQGHUQ��]HLJWH�PLW�GHP�)LQJHU�XQG�VSUDQJ�LQ�GLH�+|KH�XQG� EUDFKWH� GDV� %DE\� VR� LQ� 8QUXKH�� GD�� HV� NOlJOLFK� ]X� VFKUHLHQ� EHJDQQ��6FDUOHWW� VHKQWH� VLFK� QDFK�0DPP\V� IHVWHQ� DOWHQ� $UPHQ��0DPP\� EUDXFKWH�HLQ� .LQG� QXU� LQ� LKUH�+lQGH� ]X� QHKPHQ�� VFKRQ�ZDU� HV� VWLOO�� $EHU�0DPP\�ZDU�DXI�7DUD��XQG�6FDUOHWW�NRQQWH�QLFKWV� WXQ��:�UGH�VLH�GDV�.LQG�QHKPHQ��VR�Z�UGH�HV�JHQDXVR�GXUFKGULQJHQG�ZLH�EHL�3ULVV\� VFKUHLHQ�XQG�DX�HUGHP�DQ�LKUHQ�+XWElQGHUQ�]HUUHQ�XQG�LKU�GDV�.OHLG�NUDXV�PDFKHQ��6LH�WDW�GHVKDOE�VR��DOV�KDEH�VLH�2QNHO�3HWHUV�5DW�QLFKW�JHK|UW�ª9LHOOHLFKW� OHUQH� LFK� QRFK� HLQPDO�� PLW� %DE\V� XP]XJHKHQ©�� GDFKWH� VLH�lUJHUOLFK�� ZlKUHQG� GHU� :DJHQ� VLFK� VWR�HQG� XQG� VFKZDQNHQG� DXV� GHP�0RUDVW�KHUDXVDUEHLWHWH��ª$EHU�PLW� LKQHQ�VSLHOHQ�ZHUGH�LFK�VLFKHU QLH�©�$OV�:DGHV� *HVLFKW� EHL� VHLQHP� *HSOlUU� GXQNHOURW� ZXUGH�� IXKU� VLH� 3ULVV\�XQZLUVFK� DQ�� ª*LE� LKP� GHQ�=XFNHUOXWVFKHU� DXV� GHU�7DVFKH�� 3UL��� GDPLW� HU�QXU�MD�VWLOO�LVW��,FK�ZHL���HU�KDW�+XQJHU��DEHU�DXJHQEOLFNOLFK�NDQQ�LFK�QLFKWV�GDEHL�PDFKHQ�©3ULVV\� KROWH� GHQ� /XWVFKHU�� GHQ�0DPP\� LKU� DP�0RUJHQ� JHJHEHQ� KDWWH��XQG�GDV�.ODJHJHKHXO� OLH��QDFK��6FDUOHWWV�6WLPPXQJ�KRE� VLFK�ZLHGHU�HWZDV�EHL� DOO� GHP� 1HXHQ�� GDV� VLH� VDK�� $OV� GHU� :DJHQ� HQGOLFK� DXV� GHQ�6FKPXW]O|FKHUQ� KHUDXV�ZDU� XQG� LQ� GLH�3ILUVLFKVWUD�H� HLQERJ�� YHUVS�UWH VLH�]XP�HUVWHQPDO�VHLW�0RQDWHQ�HLQ�,QWHUHVVH�DQ�LKUHU�8PJHEXQJ��:LH�ZDU�GLH�6WDGW� JHZDFKVHQ��(V�ZDU� QLFKW� YLHO� OlQJHU� DOV� HLQ� -DKU�KHU��GD�� VLH� ]XOHW]W�KLHUJHZHVHQ�ZDU�� XQG� HV�ZDU� NDXP� JODXEOLFK��ZLH� VLFK� GDV� NOHLQH�$WODQWD�
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LQ]ZLVFKHQ� YHUlQGHUW� KDWWH�� 9RQ GHP� $XJHQEOLFN� GHV� .ULHJVEHJLQQV� DQ�KDWWH� VHLQH�:DQGOXQJ� EHJRQQHQ��'LHVHOEHQ� 6FKLHQHQVWUlQJH�� GLH� GLH� 6WDGW�LP�)ULHGHQ�]XP�%UHQQSXQNW�GHV�+DQGHOV�JHPDFKW�KDWWHQ��JHZDQQHQ�QXQ�LP�.ULHJ� GLH� K|FKVWH� VWUDWHJLVFKH� %HGHXWXQJ�� )HUQ� YRQ� GHU� )URQW� ELOGHWH� GLH�6WDGW� GDV� 9HUELQGXQJVJOLHG� ]ZLVFKHQ� GHQ� 7UXSSHQ� GHU� .RQI|GHULHUWHQ� LQ�9LUJLQLD�XQG�LQ�7HQQHVVHH�XQG�GHP�:HVWHQ��%HLGH�$UPHHQ�YHUEDQG�$WODQWD�ZLHGHUXP�PLW�GHQ�V�GOLFKHQ�*HELHWHQ��DXV�GHQHQ�VLH� LKUHQ�%HGDUI�GHFNWHQ��(V� ZDU� HLQ� )DEULN]HQWUXP�� HLQH� /D]DUHWWEDVLV� XQG� HLQ� 6WDSHOSODW]� GHV�6�GHQV� I�U� GLH� 9HUSIOHJXQJ� XQG� $XVU�VWXQJ� GHV� +HHUHV� JHZRUGHQ�� QLFKW�PHKU�GLH�.OHLQVWDGW��GHUHQ�6FDUOHWW� VLFK�QRFK� VR�JXW�HULQQHUWH�� VRQGHUQ�HLQ�JHVFKlIWLJHU��ZHLW�DXVJUHLIHQGHU�5LHVH��(V�VXPPWH�ZLH�HLQ�%LHQHQVWRFN�XQG�ZDU�VWRO]�DXI�VHLQH�%HGHXWXQJ�I�U�GLH�.RQI|GHULHUWHQ��7DJ�XQG�1DFKW�ZXUGH�JHDUEHLWHW��XP�HLQ�$JUDUODQG�LQ�HLQ�,QGXVWULHODQG�]X�YHUZDQGHOQ�9RU� GHP� .ULHJH� KDWWH� HV� V�GOLFK� YRQ� 0DU\ODQG� QXU� ZHQLJH�%DXPZROOIDEULNHQ�� :ROOVSLQQHUHLHQ�� :DIIHQXQG� 0DVFKLQHQIDEULNHQ�JHJHEHQ�� XQG GLH� %HZRKQHU� GHU� 6�GVWDDWHQ� KDWWHQ� VLFK� YLHO� GDUDXI� ]XJXWH�JHWDQ��6LH�EUDFKWHQ�6WDDWVPlQQHU�XQG�6ROGDWHQ��3IODQ]HU�XQG�bU]WH��-XULVWHQ�XQG� 'LFKWHU� KHUYRU�� DEHU� NHLQH� ,QJHQLHXUH� XQG� 7HFKQLNHU�� 0LW� VROFKHQ�*HZHUEHQ�PRFKWHQ�VLFK�GLH�<DQNHHV�DEJHEHQ��1XQ�DEHU��GD�GLH�+lIHQ�YRQ�GHQ� .DQRQHQERRWHQ� GHU� <DQNHHV� JHVSHUUW� ZDUHQ� XQG� HXURSlLVFKH� :DUHQ�QXU� WURSIHQZHLVH� GXUFK� GLH� %ORFNDGH� JHODQJWHQ�� EHP�KWH� VLFK� GHU� 6�GHQ�YHU]ZHLIHOW�� VHLQ� HLJHQHV� .ULHJVPDWHULDO� KHU]XVWHOOHQ�� 'HP� 0RUGHQ� VWDQG�GLH� JDQ]H� :HOW� RIIHQ�� 7DXVHQGH� YRQ� ,UHQ� XQG� 'HXWVFKHQ� VWU|PWHQ� GHP�8QLRQVKHHUH�]X��GDV�+DQGJHOG�GHU�1RUGVWDDWHQ�ORFNWH��$OOHLQ�GHU�6�GHQ�ZDU�JDQ]�DXI�VLFK�VHOEVW�DQJHZLHVHQ�0�KVHOLJ� ZXUGHQ� GLH� 0DVFKLQHQ� ]XU� +HUVWHOOXQJ� GHV� .ULHJVPDWHULDOV�JHEDXW�� GHQQ� HV� JDE� NDXP� 0RGHOOH�� XQG� IDVW� MHGHV� 5lGFKHQ� PX�WH� QDFK�QHXHQ� =HLFKQXQJHQ� DQJHIHUWLJW� ZHUGHQ�� GLH� PDQ� DXV� (QJODQG� EH]RJ��0HUNZ�UGLJH�*HVLFKWHU� WDXFKWHQ� MHW]W� LQ� GHQ�6WUD�HQ�YRQ�$WODQWD� DXI��'LH�%HZRKQHU��GLH�QRFK�YRU�NXU]HP�EHLP�.ODQJ�ZHVWOLFKHQ�-DUJRQV�GLH�2KUHQ�VSLW]WHQ�� DFKWHWHQ� VFKRQ QLFKW� PHKU� DXI� GLH� IUHPGHQ� 6SUDFKHQ� YRQ�(XURSlHUQ�� GLH� GLH�%ORFNDGH� GXUFKEURFKHQ�KDWWHQ�� XP�KLHU�0DVFKLQHQ� ]XU�(U]HXJXQJ�YRQ�0XQLWLRQ�]X�EDXHQ��(V�ZDUHQ�JHVFKLFNWH�/HXWH��RKQH�GLH�HV�GHQ� .RQI|GHULHUWHQ� ZRKO� VFKZHUOLFK� JHOXQJHQ� ZlUH�� 3LVWROHQ�� *HZHKUH��.DQRQHQ� XQG� 3XOYHU� KHU]XVWHOOHQ�� 7DJ� XQG� 1DFKW� VFKOXJ� GDV� +HU]� GLHVHU�6WDGW�XQG�WULHE�GDV�0DWHULDO�GXUFK�GLH�$GHUQ�GHU�(LVHQEDKQ�DQ�GLH�)URQWHQ��6W�QGOLFK�EUDXVWHQ�=�JH�KHUHLQ�XQG�KLQDXV��$XV�GHQ�QHXJHEDXWHQ�)DEULNHQ�ILHO�GHU�5X��LQ�GLFKWHQ�6FKDXHUQ�DXI�GLH�ZHL�HQ�+lXVHU��1DFKWV�JO�KWHQ�GLH�gIHQ� XQG� GU|KQWHQ� GLH�+lPPHU� QRFK� ODQJH�� QDFKGHP�GLH�%�UJHU� LQV�%HWW�JHJDQJHQ� ZDUHQ�� :R� YRULJHV� -DKU� QRFK� GHU� *UXQG� XQG� %RGHQ� XQJHQXW]W�ODJ��VWDQGHQ� MHW]W�)DEULNHQ��GLH�=DXP]HXJH��6lWWHO�XQG�+XIHLVHQ�HU]HXJWHQ��
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(QWU�VWXQJ� GHU� .LUFKHQOHXWH� ZLPPHOWH� HV� LQ� GHQ� %RUGHOOHQ� YRQ� )UDXHQ��-HGHV� +RWHO�� MHGH� 3HQVLRQ�� MHGHV� 3ULYDWKDXV� ZDU� �EHUI�OOW� YRQ� %HVXFKHUQ��GLH� EHL� GHQ� YHUZHQGHWHQ� $QJHK|ULJHQ� LQ� GHQ� /D]DUHWWHQ� $WODQWDV� VHLQ�ZROOWHQ�� -HGH� :RFKH� JDE� HV� *HVHOOVFKDIWHQ�� %lOOH�� %DVDUH�� GD]X�.ULHJVWUDXXQJHQ� RKQH� =DKO�� 'HU� EHXUODXEWH %UlXWLJDP� LQ� JROGEHWUH�WHP�+HOOJUDX�� GLH� %UDXW� LQ� KHUHLQJHVFKPXJJHOWHP� 3XW]�� LQ� GHQ� .LUFKHQ�JHNUHX]WH� 'HJHQ�� ]X� GHQ� 7LVFKUHGHQ� JHVFKPXJJHOWHU� 6HNW� XQG� GDQQ�WUlQHQUHLFKHU�$EVFKLHG�1DFKWV� VFKXUUWH� HV� LQ� GHQ� EDXPEHSIODQ]WHQ� 6WUD�HQ� YRQ� WDQ]HQGHQ�)��HQ�� DXV� GHQ� 6DORQV� W|QWH� GHU� KHOOH� .ODQJ� GHV� .ODYLHUV�� 6RSUDQXQG�6ROGDWHQVWLPPHQ� PLVFKWHQ� VLFK� ]X� GHQ� VFKZHUP�WLJHQ� %DOODGHQ� ª'LH�+|UQHU�W|QWHQ�:DIIHQUXK©�RGHU�ª:RKO�NDP�GHLQ�%ULHI��GRFK�DFK��HU�NDP�]X�VSlW©��6DQIWH�$XJHQ��GLH�7UlQHQ�HFKWHQ�.XPPHUV�QRFK�QLH�JHNDQQW��ZXUGHQ�IHXFKW�6FDUOHWW� VWHOOWH� )UDJH� DXI� )UDJH�� XQG� 2QNHO� 3HWHU� JDE� $QWZRUW�� VWRO]��VHLQH�.HQQWQLVVH� ]XP� EHVWHQ� JHEHQ� ]X� N|QQHQ�� XQG�ZLHV�PLW� GHU� 3HLWVFKH�KLHUKLQ�XQG�GRUWKLQ�ª'DV� LVW� GDV� $UVHQDO�� -D�� JQlGLJH� 0L�� 6FDUOHWW�� GD� EHZDKUHQ� VLH� GLH�.DQRQHQ� XQG� DOO� VR� ZDV� DXI�� 1HLQ�� JQlGLJH� 0L�� 6FDUOHWW�� GDV� VLQG� NHLQH�/lGFKHQ�� GDV� VLQG�%ORFNDGHE�URV��$EHU�� JQlGLJH�0L��6FDUOHWW��ZLVVHQ�6LH�GHQQ�QLFKW��ZDV�%ORFNDGHE�URV�VLQG"�'DV�VLQG�GLH�%�URV��ZR�GLH�)UHPGHQ�ZRKQHQ�� GLH� XQV� GLH� %DXPZROOH� DENDXIHQ� XQG� VLH� QDFK� &KDUOHVWRQ� XQG�:LOPLQJWRQ� YHUVFKLIIHQ� XQG� GDI�U� 3XOYHU� ]XU�FNEULQJHQ�� 1HLQ�� LFK� ZHL��QLFKW� JHQDX�� ZDV� I�U� HLQH� 6RUWH� )UHPGHU� GDV� LVW�� 0L�� 3LWW\� VDJW�� GD�� HV�(QJOlQGHU� VLQG�� DEHU� NHLQ� 0HQVFK� YHUVWHKW� HLQ� :RUW� YRQ� GHP�� ZDV� VLH�VDJHQ�� -D�� HV� LVW� IXUFKWEDU� UDXFKLJ�� GHU� 5X�� YHUGLUEW� 0L�� 3LWW\V�6HLGHQYRUKlQJH� JDQ]� XQG� JDU�� GHU� NRPPW� DXV� GHU� *LH�HUHL� XQG� GHP�:DO]ZHUN��8QG�ZDV�GLH�QDFKWV�I�U�HLQHQ�/lUP�PDFKHQ��.HLQ�0HQVFK�NDQQ�GDEHL�VFKODIHQ��1HLQ��JQlGLJH�0L��6FDUOHWW��LFK�NDQQ�EHVWLPPW�QLFKW�KDOWHQ��LFK�KDEH�0L��3LWW\�YHUVSURFKHQ��6LH�DXI�GHP�N�U]HVWHQ�:HJH�QDFK�+DXVH�]X�EULQJHQ�� 0L�� 6FDUOHWW�� 6LH� P�VVHQ� ZLHGHUJU��HQ�� 'D� NRPPHQ� 0L��0HUULZHWKHU�XQG�0L��(OVLQJ�XQG�JU��HQ�XQV�©6FDUOHWW� HQWVDQQ� VLFK� GXQNHO� GHU� EHLGHQ� 'DPHQ�� GLH� DXV� $WODQWD� QDFK�7DUD� ]X� LKUHU� +RFK]HLW� JHNRPPHQ� ZDUHQ�� (V� ZDUHQ� 0L�� 3LWW\SDWV� EHVWH�)UHXQGLQQHQ�� 6LH� ZDQGWH� VLFK� UDVFK� XP�� ZRKLQ� 2QNHO� 3HWHU� ]HLJWH�� XQG�QHLJWH� GHQ� .RSI�� 'LH� EHLGHQ� 'DPHQ� KLHOWHQ� LQ� LKUHU� (TXLSDJH� YRU� HLQHP�/DGHQ�� 'HU� %HVLW]HU� XQG� ]ZHL� 9HUNlXIHU� VWDQGHQ� PLW� HLQHP� 6WRIIEDOOHQ�EHODGHQ� DXI� GHP� )X�VWHLJ�� ZR� VLH� GLH� :DUH� JHUDGH� JH]HLJW� KDWWHQ�� 0UV��0HUULZHWKHU�ZDU�HLQH�JUR�H��VHKU�VWDWWOLFKH�)UDX��GLH�VR�IHVW�JHVFKQ�UW�ZDU��GD�� GHU� %XVHQ�ZLH� GHU� %XJ� HLQHV� 6FKLIIHV� YRUVSUDQJ��9RU� GHU� )�OOH� LKUHV�
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HLVHQJUDXHQ�+DDUHV�SUDQJWHQ�LQ�VWRO]HP�%UDXQ��LQ�GLH�6WLUQ�KLQHLQJHNlPPW��HLQLJH� IDOVFKH� /|FNFKHQ�� GLH� HV� GXUFKDXV� YHUVFKPlKWHQ�� VLFK� GHP��EULJHQ�+DDU� DQ]XSDVVHQ�� ,Q� LKUHP� UXQGHQ�� KRFKURWHQ� *HVLFKW� YHUHLQLJWHQ� VLFK�JHVFKHLWH� *XWP�WLJNHLW� XQG� *HZRKQKHLW� ]X� EHIHKOHQ�� 0UV�� (OVLQJ� ZDU�M�QJHU��HLQH�]DUWH��VFKODQNH�)UDX��GLH�IU�KHU�HLQPDO�VFK|Q�JHZHVHQ�ZDU�XQG�GHU�QRFK� LPPHU�HWZDV�YRQ�YHUZHONWHU�)ULVFKH��HWZDV�YRUQHKP�.|QLJOLFKHV�DQKLQJ�'LHVH� EHLGHQ� 'DPHQ� ZDUHQ� PLWVDPW� HLQHU� GULWWHQ�� 0UV�� :KLWLQJ�� GLH�6lXOHQ�YRQ�$WODQWD��6LH�KDWWHQ�GLH�)�KUXQJ� LQ�GHQ�GUHL�.LUFKHQ��GHQHQ�VLH�DQJHK|UWHQ�� XQG� KLHOWHQ� GLH� *HLVWOLFKNHLW�� GLH� &K|UH� XQG� GLH� JDQ]H�*HPHLQGH� LQ� $WHP�� 6LH� YHUDQVWDOWHWHQ� %DVDUH� XQG� UHJLHUWHQ� 1lK]LUNHO��8QWHU�LKUHP�6FK�W]H�IDQGHQ�%lOOH�XQG�3LFNQLFNV�VWDWW�6LH�ZX�WHQ��ZHU�HLQH�JXWH� 3DUWLH� PDFKWH� XQG� ZHU� QLFKW�� ZHU� KHLPOLFK� WUDQN� XQG� ZHU� HLQ� .LQG�HUZDUWHWH�� 6LH� ZDUHQ� GLH� PD�JHEHQGHQ� 6DFKNHQQHU� I�U� GHQ� 6WDPPEDXP�HLQHV�MHGHQ��GHU�LQ�*HRUJLD��6�GFDUROLQD�XQG�9LUJLQLD�MHPDQG�ZDU��hEHU�GLH�DQGHUHQ� 6WDDWHQ� ]HUEUDFKHQ� VLH� VLFK� QLFKW� ZHLWHU� GHQ� .RSI�� 1DFK� LKUHU�$QVLFKW� VWDPPWH� �EHUKDXSW� QLHPDQG�� GHU� MHPDQG� ZDU�� DXV� HLQHP� DQGHUHQ�6WDDW� DOV� GLHVHQ� GUHLHQ�� 6LH�ZX�WHQ��ZDV� VLFK� VFKLFNWH� XQG�ZDV� QLFKW�� XQG�KLHOWHQ� PLW� LKUHU� 0HLQXQJ� GDU�EHU� QLHPDOV� ]XU�FN�� 0UV�� 0HUULZHWKHU�lX�HUWH� VLFK�� VR� ODXW� VLH� NRQQWH�� 0UV�� (OVLQJ� LQ� YRUQHKP� HUVWHUEHQGHP�*HVlXVHOH� XQG� 0UV�� :KLWLQJ� LQ� HLQHP� ZHKOHLGLJHQ� )O�VWHUWRQ�� GHU� ]X�HUNHQQHQ�JDE��ZLH�XQJHUQ�VLH��EHU�GHUOHL�VSUDFK��'LH�GUHL�'DPHQ�PL�WUDXWHQ�HLQDQGHU� DXV�+HU]HQVJUXQG� XQG� NRQQWHQ� HLQDQGHU� HEHQVRZHQLJ� OHLGHQ�ZLH�GLH�0lQQHU� GHV HUVWHQ� 7ULXPYLUDWV� LQ� 5RP�� XQG�ZDKUVFKHLQOLFK� KDWWHQ� VLH�VLFK�DXV�lKQOLFKHQ�*U�QGHQ�ZLH�MHQH�VR�HQJ�YHUE�QGHW�ª,FK� KDEH� VFKRQ� 0L�� 3LWW\� JHVDJW�� 6LH� P�VVHQ� LQ� PHLQ� /D]DUHWW�NRPPHQ©�� ULHI�0UV��0HUULZHWKHU� OlFKHOQG�� ª'D�� 6LH�PLU� QLFKW� HWZD�0UV��0HDGH�XQG�0UV��:KLWLQJ�=XVDJHQ�PDFKHQ�©ª2�QHLQ�©�6FDUOHWW�KDWWH�NHLQH�$KQXQJ��ZRYRQ�0UV��0HUULZHWKHU�VSUDFK��DEHU� GDV�*HI�KO��ZLOONRPPHQ� ]X� VHLQ� XQG� JHEUDXFKW� ]X�ZHUGHQ�� HUZlUPWH�VLH��ª,FK�KRIIH��6LH�EDOG�ZLHGHU]XVHKHQ�©'HU� :DJHQ� SIO�JWH� VLFK� ZHLWHU� GXUFK� GHQ� 0RUDVW XQG� KLHOW� HLQHQ�$XJHQEOLFN�� GDPLW� ]ZHL� 'DPHQ� PLW� .|UEHQ� YROO� 9HUEDQG]HXJ� �EHU� GHP�$UP� VLFK� DXI� 6FKULWWVWHLQHQ� HLQHQ� KDOVEUHFKHULVFKHQ�:HJ� �EHU� GLH� 6WUD�H�VXFKHQ�NRQQWHQ��'D� ILHO�6FDUOHWWV�%OLFN�DXI�HLQH�*HVWDOW��GLH� I�U�GLH�6WUD�H�]X�EXQW�JHNOHLGHW�ZDU��PLW�HLQHP�VFKRWWLVFKHQ�6FKDO��GHVVHQ�)UDQVHQ�LKU�ELV�DXI� GLH�$EVlW]H� KHUDEKLQJHQ��(V�ZDU� HLQH� JUR�H�� K�EVFKH�)UDX��PLW� HLQHP�NHFNHQ� *HVLFKW� XQG� �SSLJHP� URWHP� +DDU�� ]X� URW�� XP� HFKW� ]X� VHLQ�� =XP�HUVWHQPDO� VDK� 6FDUOHWW� HLQH� )UDX�� GLH� RKQH� =ZHLIHO� ¾HWZDV�PLW� LKUHP�+DDU�DXIJHVWHOOW�KDWWH½��XQG�NRQQWH�GHQ�%OLFN�QLFKW�YRQ�LKU�DEZHQGHQ�
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ª:HU�LVW�GDV��2QNHO�3HWHU"©ª:HL��QLFKW�©ª1DW�UOLFK�ZHL�W�GX�HV��LFK�VHKH�HV�GLU�DQ��:HU�LVW�GDV"©ª6LH� KHL�W�%HOOH�:DWOLQJ�©�2QNHO�3HWHUV�8QWHUOLSSH� VFKRE� VLFK� ODQJVDP�PL�ELOOLJHQG YRU�� (V� HQWJLQJ� 6FDUOHWW� QLFKW�� GD�� HU� ZHGHU� ª0L�©� QRFK�ª0UV�©�JHVDJW�KDWWH�ª:HU�LVW�GDV�GHQQ"©ª*QlGLJH�0L�� 6FDUOHWW©�� VDJWH� 3HWHU� JHKHLPQLVYROO�� ª0L�� 3LWW\� OLHEW� HV�QLFKW��GD��6LH�QDFK�HWZDV� IUDJHQ��GDV�6LH�QLFKWV�DQJHKW��(V�JLEW�KLHU� LQ�GHU�6WDGW�HLQ�3DFN�YRQ�/HXWHQ��GLH�QLFKW�PLW]lKOHQ��XQG��EHU�GLH�]X�UHGHQ��KDW��EHUKDXSW�NHLQHQ�=ZHFN�©6FDUOHWW� VFKZLHJ�DXI�VHLQHQ�9HUZHLV��ª'DV�PX��EHVWLPPW�HLQ�VFKOHFKWHV�)UDXHQ]LPPHU�VHLQ�©1RFK� QLH� ]XYRU� KDWWH� VLH� HLQ� VFKOHFKWHV� )UDXHQ]LPPHU� JHVHKHQ�� 6LH�GUHKWH�VLFK�XP�XQG�VWDUUWH�GHU�)UDX�QDFK��ELV�VLH�VLFK�LQ�GHU�0HQJH�YHUORU�(QGOLFK� KDWWHQ� VLH� GLH� *HVFKlIWVJHJHQG� KLQWHU� VLFK�� GLH� :RKQKlXVHU�NDPHQ� LQ� 6LFKW�� (LQ]HOQH� GDYRQ� EHJU��WH� 6FDUOHWW� DOV� DOWH� )UHXQGH�� GDV�Z�UGLJH��VWDWWOLFKH�/H\GHQVFKH�+DXV��GDV�%RQQHOOVFKH�+DXV�PLW�GHQ�NOHLQHQ�ZHL�HQ�6lXOHQ�XQG�GHQ�JU�QHQ�)HQVWHUOlGHQ��GDV�XQQDKEDUH�%DURFNKDXV�DXV�URWHP�%DFNVWHLQ�KLQWHU�QLHGULJHQ�+HFNHQ��GDV�GHU�)DPLOLH�0F/XUH�JHK|UWH��6LH�NDPHQ� LPPHU� ODQJVDPHU�YRUZlUWV��$XV�GHQ�+DXVW�UHQ��DXV�*lUWHQ�XQG�YRP� )X�ZHJ� DXV� ZXUGHQ� VLH� YRQ� 'DPHQ� DQJHUXIHQ�� (LQLJH� NDQQWH� VLH�IO�FKWLJ�� DQ� DQGHUH� KDWWH� VLH� HLQH� XQEHVWLPPWH� (ULQQHUXQJ�� GLH� PHLVWHQ�ZDUHQ�LKU�Y|OOLJ�XQEHNDQQW��3LWW\SDW�KDWWH�DQVFKHLQHQG�LKUH�$QNXQIW��EHUDOO�DQJHN�QGLJW��,PPHU�ZLHGHU�PX�WH�VLH�GHQ�NOHLQHQ�:DGH�LQ�GLH�+|KH�KDOWHQ��GDPLW�'DPHQ�� GLH� VLFK� GXUFK� GHQ� 6WUD�HQVFKODPP�ELV� ]X� GHQ� 3UHOOVWHLQHQ�YRUZDJWHQ�� LKQ� EHZXQGHUQ� NRQQWHQ�� -HGH� ULHI� 6FDUOHWW� ]X�� VLH� G�UIH� QXU� LQ�LKUHQ� 6WULFNXQG� 1lK]LUNHO�� QXU� LQ� LKU� /D]DUHWWNRPLWHH� HLQWUHWHQ�� XQG�XQEHN�PPHUW�VDJWH�VLH�QDFK�UHFKWV�XQG�QDFK�OLQNV�]X�$OV� VLH� DQ� HLQHP� ZHLWOlXILJHQ� JU�QHQ� )DFKZHUNKDXV� YRUEHLNDPHQ�� ULHI�HLQ�NOHLQHV�VFKZDU]HV�0lGHO��ª'D�NRPPW�VLH�©��XQG�'U��0HDGH��VHLQH�)UDX�XQG� GHU� NOHLQH� GUHL]HKQMlKULJH� 3KLO� NDPHQ� KHUDXV� XQG� EHJU��WHQ� VLH��6FDUOHWW�HULQQHUWH�VLFK�GDUDQ��VLH�DXFK�DXI�LKUHU�+RFK]HLW�JHVHKHQ�]X�KDEHQ��0UV��0HDGH�WUDW�DXI�GHQ�3UHOOVWHLQ�LKUHV�+DXVHV�XQG�UHFNWH�GHQ�+DOV��XP�GDV�%DE\�]X�VHKHQ��$EHU�GHU�'RNWRU�DFKWHWH�QLFKW�DXI�GHQ�6FKPXW]�XQG�VWDSIWH�ELV�DQ�GHQ�:DJHQ�KHUDQ��(U�ZDU�JUR��XQG�KDJHU�XQG�KDWWH�HLQHQ�HLVJUDXHQ�6SLW]EDUW��GLH�.OHLGXQJVVW�FNH�KLQJHQ�DQ�VHLQHU�G�UUHQ�*HVWDOW��DOV�KDEH�HLQ�2UNDQ� VLH� GDUDQJHZHKW�� $WODQWD� EHWUDFKWHWH� LKQ� DOV� GLH�:XU]HO� DOOHU�.UDIW�XQG� DOOHU�:HLVKHLW�� XQG� HV� ZDU� QLFKW� ]X� YHUZXQGHUQ�� GD�� HWZDV� YRQ� GHP�
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DOOJHPHLQHQ�*ODXEHQ� LQ� LKQ� VHOEVW� �EHUJHJDQJHQ�ZDU�� $EHU� EHL� DOO� VHLQHQ�2UDNHOVSU�FKHQ�XQG�VHLQHU�HWZDV�SDWKHWLVFKHQ�$UW�ZDU�HU�HLQHU�GHU�J�WLJVWHQ�0lQQHU�GHU�6WDGW�1DFKGHP� HU� 6FDUOHWW� GLH� +DQG� JHVFK�WWHOW� XQG� :DGH� GLH� :DQJH�JHVWUHLFKHOW� KDWWH�� YHUN�QGHWH� HU�� 7DQWH� 3LWW\SDW� KDEH� LKP� XQWHU� (LG�YHUVSURFKHQ�� GD�� 6FDUOHWW� NHLQHP� DQGHUHQ� /D]DUHWW� XQG� NHLQHP� DQGHUHQ�9HUEDQG]HXJNRPLWHH�DQJHK|UHQ�G�UIH�DOV�GHP�YRQ�0UV��0HDGH�ª2� MH�� GDV� KDEH� LFK� GRFK� VFKRQ� WDXVHQG� 'DPHQ� YHUVSURFKHQ�©� VDJWH�6FDUOHWW�ª1DW�UOLFK� DXFK�0UV��0HUULZHWKHU��'DV� YHUIOL[WH�)UDXHQ]LPPHU� OlXIW� MD�ZRKO�DQ�MHGHQ�=XJ�©ª,FK�KDEH�HV�LKU�YHUVSURFKHQ��ZHLO�LFK�NHLQH�$KQXQJ�KDWWH��ZDV�GDV�DOOHV�EHGHXWHW©��JHVWDQG�6FDUOHWW��ª:DV�VLQG�GHQQ��EHUKDXSW�/D]DUHWWNRPLWHHV"©'HU� 'RNWRU� XQG� VHLQH� )UDX� ZDUHQ� EHLGH� �EHU� LKUH� 8QZLVVHQKHLW�EHIUHPGHW�ª1XQ� MD�� 6LH� VLQG� QDW�UOLFK� DXI� GHP� /DQGH� YHUJUDEHQ� JHZHVHQ� XQG�N|QQHQ� HV� QLFKW� ZLVVHQ©�� HQWVFKXOGLJWH� 0UV�� 0HDGH� VLH�� ª:LU� KDEHQ�3IOHJHNRPLWHHV� I�U� YHUVFKLHGHQH� /D]DUHWWH� XQG� I�U� YHUVFKLHGHQH�$UEHLWVWDJH�� :LU� SIOHJHQ� GLH� 9HUZXQGHWHQ�� ZLU� KHOIHQ� GHQ� bU]WHQ� XQG�QlKHQ�%DQGDJHQ�XQG�$Q]�JH��XQG�ZHQQ�GLH�/HXWH�VR�ZHLW�ZLHGHUKHUJHVWHOOW�VLQG��GD��VLH�HQWODVVHQ�ZHUGHQ�N|QQHQ��QHKPHQ�ZLU�VLH�]X�XQV�LQV�+DXV�XQG�SIOHJHQ�VLH VR�ODQJH�ZHLWHU��ELV�VLH�ZLHGHU�DQ�GLH�)URQW�N|QQHQ��:LU�VRUJHQ�DXFK�I�U�GLH�)UDXHQ�XQG�.LQGHU�GHU�PLWWHOORVHQ�9HUZXQGHWHQ�± HLQLJH�VLQG�ZDKUKDIWLJ�QRFK�HOHQGHU�DOV�PLWWHOORV��'RNWRU�0HDGH�LVW�DP�,QVWLWXWVOD]DUHWW�WlWLJ�� I�U� GDV� DXFK�PHLQ�.RPLWHH� DUEHLWHW�� XQG� DOOH� VDJHQ�� HU� VHL� JUR�DUWLJ�XQG����©ª1XQ�� QXQ©�� VDJWH� GHU�'RNWRU�� ªGX� GDUIVW� YRU� GHQ�/HXWHQ�QLFKW�PLW�PLU�SUDKOHQ�� ,FK� NDQQ� MD� QXU� VR� ZHQLJ� WXQ�� GD� GX�PLFK� GXUFKDXV� QLFKW� DQ� GLH�)URQW�ODVVHQ�ZLOOVW�©ª,FK� ODVVH�GLFK�QLFKW"� ,FK"©�6LH�ZDU�HPS|UW��ª'LH�6WDGW� Ol�W�GLFK�QLFKW��GDV�ZHL�W�GX�VHKU�JXW��'HQNHQ�6LH��6FDUOHWW��DOV�GLH�/HXWH�K|UWHQ��GD��HU�DOV�0LOLWlUDU]W� QDFK� 9LUJLQLD� ZROOWH�� KDEHQ� DOOH� 'DPHQ� HLQH� %LWWVFKULIW�XQWHU]HLFKQHW��HU�P|JH�KLHUEOHLEHQ��'LH�6WDGW�LVW�HV��GLH�GLFK�QLFKW�HQWEHKUHQ�NDQQ�©ª1XQ��QXQ��0UV��0HDGH�©�'HU�'RNWRU�VRQQWH�VLFK�VLFKWOLFK�LQ�LKUHP�/RE��ª9LHOOHLFKW� KDEHQ� ZLU� PLW� HLQHP� -XQJHQ� DQ� GHU� )URQW� I�UV� HUVWH� JHQXJ�JHWDQ�©ª1lFKVWHV�-DKU�JHKH�LFK�LQV�)HOG�©�ULHI�GHU�NOHLQH�3KLO�YROOHU�$XIUHJXQJ��ª$OV� 7URPPOHU�� ,FK� OHUQH� MHW]W� WURPPHOQ��:ROOHQ� 6LH� HV� K|UHQ"� ,FK� KROH�
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UDVFK�PHLQH�7URPPHO�©ª1HLQ�� MHW]W� QLFKW©�� VDJWH�0UV��0HDGH� XQG� ]RJ� LKQ�PLW� HLQHP� SO|W]OLFK�JHVSDQQWHQ�*HVLFKWVDXVGUXFN�DQ� VLFK��ª1lFKVWHV� -DKU�QRFK�QLFKW��/LHEOLQJ��YLHOOHLFKW��EHUQlFKVWHV�©ª$EHU�GDQQ�LVW�GHU�.ULHJ�YRUEHL�©�8QJHGXOGLJ�UL��GHU�.OHLQH�VLFK�YRQ�LKU�ORV��ª'X�KDVW�HV�PLU�GRFK�YHUVSURFKHQ�©hEHU� VHLQHQ� .RSI� KLQZHJ� VDKHQ� GLH� (OWHUQ� HLQDQGHU� LQV� $XJH�� 6FDUOHWW�JHZDKUWH� GHQ� %OLFN�� 'DUF\� 0HDGH� VWDQG� LQ� 9LUJLQLD�� XQG� XP� VR� IHVWHU�NODPPHUWH� VLFK� GLH� /LHEH� GHU� (OWHUQ� DQ� GHQ� .OHLQHQ�� GHU� QRFK� LP� +DXVH�ZDU�2QNHO� 3HWHU� UlXVSHUWH� VLFK�� ª0L�� 3LWW\� KDWWH� LKUHQ� =XVWDQG�� DOV� LFK�ZHJIXKU��XQG�ZHQQ�LFK�QLFKW�EDOG�ZLHGHUNRPPH��OLHJW�VLH�RKQPlFKWLJ�GD�©ª$XI� :LHGHUVHKHQ�� LFK� NRPPH� KHXWH� QDFKPLWWDJ� KLQ�EHU�© ULHI� 0UV��0HDGH�LKQHQ�QDFK��ª8QG�EHVWHOOHQ�6LH�0L��3LWW\�YRQ�PLU��ZHQQ�6LH�QLFKW�LQ�PHLQ�.RPLWHH�HLQWUHWHQ�± GDQQ�ZHKH�LKU�©'HU� :DJHQ� JOLWW� XQG� UXWVFKWH� GLH� VFKPXW]LJH� 6WUD�H� KLQXQWHU�� 6FDUOHWW�OHKQWH�VLFK�LQ�GLH�.LVVHQ�]XU�FN�XQG�OlFKHOWH��6LH�I�KOWH�VLFK�JO�FNOLFKHU�DOV�VHLW�0RQDWHQ��$WODQWDV�/HEHQGLJNHLW�PXQWHUWH�VLH�DXI�:LHYLHO�VFK|QHU�ZDU�HV�KLHU�DOV�DXI�GHU�HLQVDPHQ�3ODQWDJH�YRU�GHQ�7RUHQ�YRQ� &KDUOHVWRQ�� ZR� GLH� $OOLJDWRUHQ� GXUFK� GLH� VWLOOHQ� 1lFKWH� EHOOWHQ��6FK|QHU�DOV�LQ�&KDUOHVWRQ�VHOEVW��GDV�LQ�VHLQHQ�*lUWHQ�KLQWHU�KRKHQ�0DXHUQ�WUlXPWH��6FK|QHU�DOV�LQ�6DYDQQDK�PLW�VHLQHQ�EUHLWHQ�3DOPHQVWUD�HQ�XQG�PLW�VHLQHP� VFKODPPLJHQ� )OX��� 9LHOOHLFKW� VFK|QHU� VRJDU� DOV� 7DUD�� PRFKWH� VLH�7DUD�DXFK�QRFK�VR�OLHEKDEHQ��'LHVH�6WDGW�PLW�LKUHQ�HQJHQ�XQG�VFKPXW]LJHQ�6WUD�HQ�PLWWHQ� LP�ZHOOLJHQ�+�JHOODQG� KDWWH� HWZDV� (UUHJHQGHV�� 5RKHV� XQG�8QJHVFKOLIIHQHV�� YHUZDQGW� MHQHP� 5RKHQ� XQWHU� GHU� IHLQHQ� 3ROLWXU�� PLW� GHU�(OOHQ�XQG�0DPP\�6FDUOHWW�YHUVHKHQ�KDWWHQ��3O|W]OLFK�KDWWH�VLH�GDV�*HI�KO��KLHUKHU� JHK|UH� VLH� XQG� QLFKW� LQ� GLH� UXKLJHQ� DEJHNOlUWHQ� DOWHQ� 6WlGWH�� GLH�IODFK�DQ�GHQ�JHOEHQ�)O�VVHQ�ODJHQ�'LH� =ZLVFKHQUlXPH� ]ZLVFKHQ� GHQ� +lXVHUQ� ZXUGHQ� LPPHU� JU|�HU�� XQG�DOV� 6FDUOHWW� VLFK� DXV� GHP� :DJHQ� OHKQWH�� VDK� VLH� 0L�� 3LWW\SDWV� URWHV�%DFNVWHLQKDXV�PLW� VHLQHP� 6FKLHIHUGDFK� DXIWDXFKHQ�� (V�ZDU� IDVW� GDV� OHW]WH�+DXV�LP�1RUGHQ�GHU�6WDGW��:HLWHUKLQ�ZXUGH�GLH�3ILUVLFKVWUD�H�VFKPlOHU�XQG�YHUORU� VLFK� LQ� GLH� VWLOOHQ� GLFKWHQ� :lOGHU� KLQHLQ�� 'HU� VDXEHUH� ZHL�H�/DWWHQ]DXQ� ZDU� IULVFK� JHVWULFKHQ�� ,Q� GHP� 9RUJDUWHQ�� GHQ� HU� HLQVFKOR���EO�KWHQ�GLH� OHW]WHQ�1DU]LVVHQ GHV�-DKUHV��$XI�GHU�+DXVWUHSSH�VWDQGHQ�]ZHL�)UDXHQ� LQ� 6FKZDU]�� KLQWHU� LKQHQ� HLQH� JUR�H� EUDXQH� )UDX� PLW� GHQ� +lQGHQ�XQWHU� GHU� 6FK�U]H� XQG� HLQHP� EUHLWHQ� /lFKHOQ�� GDV� GLH� ZHL�HQ� =lKQH�HQWEO|�WH��'LH� UXQGOLFKH�0L��3LWW\SDW�ZLSSWH� DXIJHUHJW� DXI� LKUHQ�ZLQ]LJHQ�
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)��HQ�� 'LH� HLQH� +DQG� KLHOW� VLH� DQ� GHQ� YROOHQ� %XVHQ� JHSUH�W�� XP� LKU�NORSIHQGHV�+HU]� ]X� EHUXKLJHQ��1HEHQ� LKU� VWDQG�0HODQLH�� ,Q� 6FDUOHWW� UHJWH�VLFK� GHU�:LGHUZLOOH�� XQG� LKU�ZXUGH�NODU�� GD��GLHVH� IHLQH� NOHLQH�3HUVRQ� LP�VFKZDU]HQ� 7UDXHUNOHLG� PLW� GHQ� IUDXOLFK� JHJOlWWHWHQ�� ZLGHUVSHQVWLJHQ�/RFNHQ�XQG�GHP�KHU]I|UPLJHQ�*HVLFKW��GDV�MHW]W�HLQ�OLHEHYROOHV�JO�FNOLFKHV�:LOONRPPHQOlFKHOQ�HUKHOOWH�� LQ�$WODQWD�GDV�+DDU� LQ�GHU�6XSSH� I�U�VLH�VHLQ�Z�UGH�:HQQ� MHPDQG� DXV� GHQ� 6�GVWDDWHQ� HLQPDO� VHLQHQ� .RIIHU� SDFNWH� XQG�]ZDQ]LJ� 0HLOHQ� DXI� %HVXFK� UHLVWH�� VR� GDXHUWH� HLQ� VROFKHU� %HVXFK� VHOWHQ�N�U]HU� DOV� HLQHQ� 0RQDW�� PHLVW� DEHU� OlQJHU�� 'LH� /HXWH� ZDUHQ� HEHQVR�EHJHLVWHUW� *DVW� ZLH� *DVWJHEHU�� XQG� HV� ZDU� QLFKWV� 8QJHZ|KQOLFKHV�� GD��9HUZDQGWH� ]X� GHQ� :HLKQDFKWVIHULHQ� NDPHQ� XQG� ELV� LQ� GHQ� -XOL� KLQHLQ�EOLHEHQ��-XQJH�3DDUH��GLH�DXI�GHU�+RFK]HLWVUHLVH�LKUH��EOLFKH�%HVXFKVUXQGH�PDFKWHQ�� EOLHEHQ� RIW�� ZHQQ� HV� LKQHQ� LUJHQGZR� JHILHO�� ELV� ]XU� *HEXUW� GHV�]ZHLWHQ� .LQGHV�� +lXILJ� NDPHQ� lOWHUH� 7DQWHQ� XQG�2QNHO� DP� 6RQQWDJ� ]XP�0LWWDJHVVHQ� XQG� EOLHEHQ�� ELV� VLH� -DKUH� VSlWHU� EHJUDEHQ� ZXUGHQ�� (LQ� *DVW�ZDU� NHLQ� 3UREOHP�� 'DV� +DXV� ZDU� JUR��� GLH� 'LHQVWERWHQ� ZDUHQ� ]DKOUHLFK��XQG�HLQLJH�0lXOHU�PHKU�]X�VlWWLJHQ�ZDU�LQ�GHP�/DQGH�GHV�hEHUIOXVVHV�HLQH�.OHLQLJNHLW�� -HGHV� $OWHU�� MHGHV� *HVFKOHFKW� IXKU� DXI� %HVXFK��+RFK]HLWVUHLVHQGH�� MXQJH� 0�WWHU�� GLH� LKUH� .OHLQHQ� KHUXP]HLJWHQ��(UKROXQJVUHLVHQGH�� 7UDXHUQGH��0lGFKHQ�� GHUHQ� (OWHUQ�:HUW� GDUDXI� OHJWHQ��VLH�GHQ�*HIDKUHQ�HLQHU� W|ULFKWHQ�+HLUDW�]X�HQWU�FNHQ��DQGHUH�0lGFKHQ��GLH�XQYHUOREW� GDV� JHIlKUOLFKH� $OWHU� HUUHLFKW� KDWWHQ� XQG� QXQ� XQWHU� )�KUXQJ�DXVZlUWLJHU� 9HUZDQGWHQ� HLQH� SDVVHQGH� 3DUWLH� PDFKHQ� VROOWHQ�� *lVWH�EUDFKWHQ�$QUHJXQJ� XQG�$EZHFKVOXQJ� LQ� GDV� ODQJVDP� IOLH�HQGH�/HEHQ�GHV�6�GHQV�XQG�ZDUHQ�LPPHU�ZLOONRPPHQ�6R� ZDU� DXFK� 6FDUOHWW� RKQH� HLQH� $KQXQJ�� ZLH� ODQJH� VLH� EOHLEHQ� Z�UGH��QDFK� $WODQWD� JHNRPPHQ��:DU� HV� GRUW� VR� ODQJZHLOLJ� ZLH� LQ� 6DYDQQDK� XQG�&KDUOHVWRQ��VR�NHKUWH�VLH�QDFK�HLQHP�0RQDW�ZLHGHU�QDFK�+DXVH�]XU�FN��:DU�HV� DEHU� VFK|Q�� VR� NRQQWH� VLH� XQHQGOLFK� ODQJH� EOHLEHQ��$EHU� NDXP�ZDU� VLH�DQJHNRPPHQ�� VR�EHJDQQHQ�7DQWH�3LWW\�XQG�0HODQLH�HLQHQ )HOG]XJ��XP�VLH�]X� �EHUUHGHQ�� VLFK� I�U� GLH� 'DXHU� EHL� LKQHQ� QLHGHU]XODVVHQ�� -HGHQ� QXU�HUGHQNOLFKHQ� *UXQG� I�KUWHQ� VLH� DQ�� 8P� LKUHU� VHOEVW� ZLOOHQ� ZROOWHQ� VLH� VLH�GDEHKDOWHQ��ZHLO�VLH�VLH�OLHEKlWWHQ��6LH�ZlUHQ�VR�HLQVDP�XQG�I�UFKWHWHQ�VLFK�RIW�QDFKWV� LQ�GHP�JUR�HQ�+DXVH��VLH�DEHU�VHL� WDSIHU�XQG�PDFKH� LKQHQ�0XW��6R�UHL]HQG�VHL�VLH��GD��VLH�VLH� LQ�LKUHP�.XPPHU�ULFKWLJ�DXIPXQWHUQ�N|QQH��6HLWGHP�&KDUOHV�QLFKW�PHKU� OHEH��VHL� LKU�XQG� LKUHV�6RKQHV�3ODW]�EHL�VHLQHQ�9HUZDQGWHQ��$X�HUGHP�JHK|UH� LKU� MHW]W� ODXW�&KDUOHV¶�7HVWDPHQW�GLH�+lOIWH�GHV�+DXVHV��8QG� VFKOLH�OLFK� EUDXFKH� GLH�%XQGHVUHJLHUXQJ� MHGH�+DQG� ]XP�1lKHQ��6WULFNHQ��6FKDUSLH]XSIHQ�XQG�]XU�9HUZXQGHWHQSIOHJH�$XFK�+HQU\�+DPLOWRQ��&KDUOHV¶�2QNHO��GHU�DOV�DOWHU�-XQJJHVHOOH�LP�+RWHO�
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QHEHQ� GHP� %DKQKRI� ZRKQWH�� VSUDFK� HUQVWKDIW� PLW� LKU� GDU�EHU�� (U� ZDU� HLQ�XQWHUVHW]WHU�� XQ]XJlQJOLFKHU� DOWHU� +DJHVWRO]� PLW� GLFNHP� %DXFK�� URVLJHP�*HVLFKW� XQG� YROOHP� 6LOEHUKDDU�� )�U� ZHLEOLFKH� 6FKDPKDIWLJNHLWHQ� XQG�*ULOOHQ� ZDU� HU� RKQH� MHJOLFKHV� 9HUVWlQGQLV�� 'HVKDOE� VSUDFK� HU� DXFK� NHLQ�:RUW�PLW�VHLQHU�6FKZHVWHU�3LWW\SDW��9RQ�GHU�.LQGHU]HLW�DQ�ZDUHQ�GLH�EHLGHQ�LQ� LKUHP� JDQ]HQ�1DWXUHOO�*HJHQVlW]H� JHZHVHQ� XQG�KDWWHQ� VLFK�GDQQ�GXUFK�VHLQH� (LQZHQGXQJHQ� JHJHQ� LKUH� $UW�� &KDUOHV� DXI]X]LHKHQ�� QRFK� ZHLWHU�HQWIUHPGHW�� ª(LQHQ� ULFKWLJHQ� :DVFKODSSHQ� PDFKVW� GX� DXV� HLQHP�6ROGDWHQNLQG�©� 9RU� -DKUHQ� KDWWH� HU� 3LWW\� GHUPD�HQ� EHOHLGLJW�� GD�� VLH�VHLWGHP�QXU�PLW� VROFKHU� 6FKHX� XQG� VR� YHUVWRKOHQ� YRQ� LKP� VSUDFK�� GD�� HLQ�)UHPGHU�GHQ�DUPHQ�DOWHQ�5HFKWVDQZDOW�PLQGHVWHQV�I�U�HLQHQ�0|UGHU�KDOWHQ�PX�WH�� =X� GLHVHU�%HOHLGLJXQJ�ZDU� HV JHNRPPHQ�� DOV�0L��3LWW\� YRQ� LKUHP�9HUP|JHQ�� GDV� HU� YHUZDOWHWH�� I�QIKXQGHUW�'ROODU� DE]XKHEHQ� XQG� LQ� HLQHP�JDU� QLFKW� YRUKDQGHQHQ�*ROGEHUJZHUN� DQ]XOHJHQ�Z�QVFKWH�� (U� KDWWH� GDUDXI�KLW]LJ� HUNOlUW�� GD�� VLH� QLFKW� PHKU� 9HUVWDQG� DOV� HLQ�0DLNlIHU� KDEH�� XQG� HV�PDFKH LKQ� QHUY|V�� OlQJHU� DOV� I�QI� 0LQXWHQ� PLW� LKU� ]XVDPPHQ� VHLQ� ]X�P�VVHQ��6HLWGHP�VDK�VLH�LKQ�QXU�QRFK�HLQPDO�LP�0RQDW��ZHQQ�VLH�LQ�VHLQHP�%�UR�LKU�+DXVVWDQGVJHOG�LQ�(PSIDQJ�QDKP��1DFK�GLHVHQ�NXU]HQ��I|UPOLFKHQ�%HVXFKHQ�PX�WH�VLH�VLFK�MHGHVPDO�I�U�GHQ�5HVW�GHV 7DJHV�XQWHU�7UlQHQ�XQG�PLW� 5LHFKVDO]� LQV� %HWW� OHJHQ��0HODQLH� XQG� &KDUOHV�� GLH� DXVJH]HLFKQHW�PLW�LKUHP� 2QNHO� VWDQGHQ�� KDWWHQ� VLFK� RIW� HUERWHQ�� LKU� GLHVH� 3U�IXQJ�DE]XQHKPHQ�� DEHU� VLH� KDWWH� VWHWV� LKUH� .LQGHUOLSSHQ� IHVW� ]XVDPPHQJHSUH�W�XQG� HV� DEJHOHKQW�� +HQU\ ZDU� LKU� .UHX]�� XQG� LKU� .UHX]� PX�WH� VLH� WUDJHQ��'DUDXV� NRQQWH� PDQ� QXU� VFKOLH�HQ�� GD�� VLH� DQ� VROFKHQ� JHOHJHQWOLFKHQ�$XIUHJXQJHQ�� GHQ� HLQ]LJHQ� LQ� LKUHP� EHK�WHWHQ� /HEHQ�� HLQH� ZDKUH�+HU]HQVIUHXGH�KDWWH�2QNHO�+HQU\�KDWWH�6FDUOHWW�VRIRUW�JHUQ��HU�VHKH�RKQH�ZHLWHUHV�± VR�VDJWH�HU� ±�� GD�� VLH� WURW]� DOO� LKUHU� DOEHUQHQ�=LHUHUHL�GRFK�HLQ�SDDU�*UDQ�9HUVWDQG�KDEH��(U�YHUZDOWHWH�QLFKW�QXU�3LWW\V�XQG�0HODQLHV�9HUP|JHQ��VRQGHUQ�DXFK�6FDUOHWWV� (UEWHLO� YRQ� &KDUOHV�� )�U� 6FDUOHWW� ZDU� HV� HLQH� DQJHQHKPH�hEHUUDVFKXQJ��GD��VLH�MHW]W�HLQH�ZRKOKDEHQGH�MXQJH�)UDX�ZDU��&KDUOHV�KDWWH�LKU� QLFKW� QXU� GLH� +lOIWH� YRQ� 7DQWH� 3LWW\V�+DXV� KLQWHUODVVHQ�� VRQGHUQ� DXFK�/lQGHUHLHQ�XQG�VWlGWLVFKHQ�*UXQGEHVLW]��8QG�GLH�6SHLFKHU�XQG�/DJHUKlXVHU�OlQJV� GHV� 6FKLHQHQVWUDQJHV� EHLP� %DKQKRI�� GLH� VLH� HEHQIDOOV� JHHUEW� KDWWH��ZDUHQ� MHW]W� GUHLPDO� VRYLHO�ZHUW�ZLH� EHL�$XVEUXFK� GHV�.ULHJHV��$OV�2QNHO�+HQU\�LKU�GLH�$EUHFKQXQJ�YRUOHJWH��ZDUI�HU�GLH�)UDJH�DXI��RE�VLH�QLFKW�LKUHQ�GDXHUQGHQ�:RKQVLW]�LQ�$WODQWD�DXIVFKODJHQ�ZROOH�ª:HQQ�:DGH� +DPSWRQ� P�QGLJ� ZLUG�� LVW� HU� HLQ� UHLFKHU� MXQJHU�0DQQ©��VDJWH�HU��ª:lFKVW�$WODQWD�LQ�GLHVHP�7HPSR�ZHLWHU��VR�VWHLJW�GHU�:HUW�VHLQHV�9HUP|JHQV�LQ�]ZDQ]LJ�-DKUHQ�XP�GDV�=HKQIDFKH��XQG�HV�LVW�QXU�ULFKWLJ��GD��GHU� -XQJH�GRUW� DXIZlFKVW��ZR� VHLQ�%HVLW]� LVW��'RUW� OHUQW� HU�DP�EHVWHQ��VLFK�
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XP�LKQ�XQG�DXFK�XP�3LWW\V�XQG�0HODQLHV�9HUP|JHQ�]X�N�PPHUQ��8QG�EDOG�LVW�HU�GHU�HLQ]LJH�PlQQOLFKH�+DPLOWRQ��GHQQ�LFK�OHEH�MD�QLFKW�HZLJ�©:DV�QXQ�2QNHO�3HWHU�EHWUDI�� VR�ZDU�HV� I�U� LKQ�EHVFKORVVHQH�6DFKH��GD��6FDUOHWW�JHNRPPHQ�VHL��XP�]X�EOHLEHQ��,KP�ZDU HV�HLQ�8QGLQJ��GD��&KDUOHV¶�HLQ]LJHU� 6RKQ� LUJHQGZR� DQGHUV� DOV� XQWHU� VHLQHU�� 2QNHO� 3HWHUV�� (U]LHKXQJ�DXIZDFKVHQ�VROOWH�6FDUOHWW�ZROOWH�VLFK�QLFKW�HQWVFKHLGHQ��HKH�VLH�QLFKW�ZX�WH��ZLH�HV�LKU�KLHU�DXI� GLH� 'DXHU� JHIDOOHQ� Z�UGH�� $X�HUGHP� PX�WHQ� HUVW� *HUDOG� XQG� (OOHQ�JHIUDJW� ZHUGHQ�� XQG� 7DUD� ZDU� VR� IHUQ�� 6LH� YHUVS�UWH� +HLPZHK� QDFK� GHQ�URWHQ� )HOGHUQ�� GHQ� DXIVSULQJHQGHQ� JU�QHQ� %DXPZROONQRVSHQ� XQG� GHQ�VDQIWHQ�VFKZHLJHQGHQ�'lPPHUXQJHQ��=XP�HUVWHQPDO�JLQJ�LKU�OHLVH�DXI��ZDV�*HUDOG� JHPHLQW� KDWWH�� DOV� HU� VDJWH�� GLH�/LHEH� ]XU�+HLPDW� OlJH� DXFK� LKU� LP�%OXW�6R� YHUPLHG� VLH� GHQQ� HLQVWZHLOHQ� PLW� JHVFKLFNWHU� +|IOLFKNHLW�� HLQH�EHVWLPPWH� =XVDJH� ]X� JHEHQ�� XQG� VXFKWH� VLFK� ]XQlFKVW� LQ� GDV� /HEHQ� GHV�URWHQ�%DFNVWHLQKDXVHV�DP�(QGH�GHU�3ILUVLFKVWUD�H�HLQ]XI�JHQ��6LH�OHEWH�PLW�&KDUOHV¶� 9HUZDQGWHQ� ]XVDPPHQ� XQG� EHJDQQ� GHQ� 0DQQ�� GHU� VLH� VR� UDVFK�KLQWHUHLQDQGHU�]XU�)UDX��]XU�:LWZH�XQG�]XU�0XWWHU�JHPDFKW�KDWWH��HLQ�ZHQLJ�EHVVHU� ]X�YHUVWHKHQ��6LH�EHJDQQ�]X�EHJUHLIHQ��ZDUXP�HU�VR�VFK�FKWHUQ�XQG�VR� UHLQHQ� *HP�WV� JHZHVHQ� ZDU�� +DWWH� &KDUOHV� �EHUKDXSW� HWZDV� YRQ� GHU�KDUWHQ�� KHL�EO�WLJHQ� 6ROGDWHQDUW� VHLQHV� 9DWHUV� JHHUEW�� VR� ZDU� GDV� LQ� GHU�YRUQHKP�GDPHQKDIWHQ�$WPRVSKlUH� VHLQHU�.LQGKHLW�EDOG�XQWHUJHJDQJHQ��(U�KDWWH�DQ�GHU�NLQGOLFKHQ�7DQWH�3LWW\�JHKDQJHQ�XQG�VHLQH�6FKZHVWHU�0HODQLH�PHKU� JHOLHEW�� DOV� HV VRQVW� *HVFKZLVWHUDUW� LVW�� XQG� ]ZHL� VDQIWHUH��ZHOWIUHPGHUH�)UDXHQ�NRQQWH�PDQ�VLFK�NDXP�YRUVWHOOHQ�7DQWH� 3LWW\SDW� ZDU� YRU� VHFK]LJ� -DKUHQ� DXI� GLH� 1DPHQ� 6DUDK� -DQH�+DPLOWRQ� JHWDXIW� ZRUGHQ�� DEHU� VHLW� GHP� OlQJVW� YHUJDQJHQHQ� 7DJH�� GD� LKU�VSD�HVIURKHU� 9DWHU� LKU� ZHJHQ� LKUHU� WULSSHOQGHQ�� WUDSSHOQGHQ� )��H� GHQ�.RVHQDPHQ� DQJHKlQJW� KDWWH�� ZXUGH� VLH� QLH� PHKU� DQGHUV� JHQDQQW�� 6HLWKHU�KDWWH� VLFK� YLHOHV� DQ� LKU� YHUlQGHUW�� XQG� GHU� 1DPH� ZROOWH� QLFKW� PHKU� UHFKW�SDVVHQ��9RQ�GHP�ZLOGHQ� IULVFKHQ�.LQG�ZDU�QLFKWV��EULJJHEOLHEHQ�DOV� ]ZHL��EHUDXV�]LHUOLFKH�)��FKHQ��GLH� LKU�*HZLFKW�NDXP�WUDJHQ�NRQQWHQ��XQG�HLQH�1HLJXQJ�� YHUORUHQ� XQG� ]LHOORV� YRU� VLFK� KLQ� ]X� VFKZDW]HQ�� 6LH� ZDU� GLFN��URWZDQJLJ�XQG�ZHL�KDDULJ�JHZRUGHQ�XQG�KDWWH�HLQHQ�NXU]HQ�$WHP��ZHLO�VLH�VLFK� LPPHU� ]X� IHVW� VFKQ�UWH��:HLWHU DOV� HLQHQ� +lXVHUEORFN� YHUPRFKWH� VLH�DXI� LKUHQ�ZLQ]LJHQ�)��FKHQ�� GLH� VLH� REHQGUHLQ� LPPHU� LQ� ]X�NOHLQH�6FKXKH�SUH�WH�� QLFKW� ]X� JHKHQ�� %HL� MHGHU� (UUHJXQJ� JHULHW� LKU�+HU]� DXV� GHP�7DNW��GHQQ� VLH� YHUKlWVFKHOWH� HV� VHKU��%HL� MHGHP�$QOD�� VFKZDQGHQ� LKU� GLH�6LQQH��DEHU�MHGHU�ZX�WH��GD��LKUH�2KQPDFKWHQ�QLFKWV�ZHLWHU�ZDUHQ�DOV�]LPSHUOLFKH�3RVHQ��XQG�MHGHU�KDWWH�0L��3LWW\SDW�]X�JHUQ��XP�HV�LKU�]X�VDJHQ��-HGHU�KDWWH�
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VLH� JHUQ�� YHU]RJ� VLH� ZLH� HLQ� .LQG� XQG� QDKP� VLH� QLFKW� HUQVW� ± PLW� GHU�HLQ]LJHQ�$XVQDKPH�LKUHV�%UXGHUV�+HQU\��0HKU�QRFK�DOV�DOOHV�DQGHUH�DXI�GHU�:HOW�� VRJDU� DOV� GLH� )UHXGHQ� GHU� 7DIHO�� OLHEWH� VLH� KDUPORVHQ� .ODWVFK��6WXQGHQODQJ� VFKZDW]WH� VLH� IUHXQGOLFK� �EHU� GLH� $QJHOHJHQKHLWHQ� DQGHUHU�/HXWH��:HGHU�I�U�1DPHQ�QRFK�I�U�'DWHQ�XQG�2UWH�KDWWH�VLH�HLQ�*HGlFKWQLV��XQG� DOOH� KDQGHOQGHQ� 3HUVRQHQ� ZXUGHQ� YRQ� LKU� KRIIQXQJVORV� PLWHLQDQGHU�YHUZHFKVHOW��'DV�VW|UWH�DEHU�QLHPDQGHQ��GHQQ�QLHPDQG�ZDU�VR�W|ULFKW��HUQVW�]X� QHKPHQ�� ZDV� VLH� VDJWH�� QLHPDQG� HU]lKOWH� LKU� MH� HWZDV� ZLUNOLFK�$QVW|�LJHV�� LKUH� DOWM�QJIHUOLFKH� =LPSHUOLFKNHLW� PX�WH� DXFK� PLW� VHFK]LJ�-DKUHQ� QRFK� JHVFKRQW� XQG� EHK�WHW� ZHUGHQ�� XQG� LKUH� )UHXQGH� ZDUHQ� LP�DOOJHPHLQHQ�:RKOZROOHQ�PLWHLQDQGHU� YHUVFKZRUHQ�� VLH� DOV� YHU]RJHQHV� XQG�XPKHJWHV�.LQG�]X�HUKDOWHQ�0HODQLH�ZDU�LKUHU�7DQWH�LQ�PDQFKHQ�=�JHQ�lKQOLFK��6LH�KDWWH�HWZDV�YRQ�LKUHU� 6FKDPKDIWLJNHLW�� LKUHU� %HVFKHLGHQKHLW� XQG� LKUHU� 1HLJXQJ� ]XP�SO|W]OLFKHQ� (UU|WHQ�� DEHU� VLH� EHVD�� GDQHEHQ� HLQHQ� JHVXQGHQ�0HQVFKHQYHUVWDQG�� ª,Q� JHZLVVHP� 6LQQH�� GDV� PX�� LFK� ]XJHEHQ©�� PHLQWH�6FDUOHWW�PLW�HLQLJHP�:LGHUVWUHEHQ��0HODQLH�KDWWH�ZLH�7DQWH�3LWW\�GLH 0LHQH�HLQHV�XPKHJWHQ��KHU]HQVJXWHQ�XQG�HLQIlOWLJHQ�.LQGHV��ZHOFKHV�GDV�%|VH�QLH�PLW� $XJHQ� JHVHKHQ� KDW� XQG� HV� QLFKW� HUNHQQHQ� Z�UGH�� ZHQQ� HV� LKP�EHJHJQHWH��6LH�ZDU�LPPHU�JO�FNOLFK�JHZHVHQ�XQG�ZROOWH��GD��DXFK�DOOH�XP�VLH�KHUXP�JO�FNOLFK�XQG�]XIULHGHQ�VHLHQ� 6LH�EHWUDFKWHWH�DOOHV�YRQ�GHU�EHVWHQ�XQG� IUHXQGOLFKVWHQ� 6HLWH�� .HLQ� 'LHQVWERWH� ZDU� VR� GXPP�� GD�� VLH� QLFKW�LUJHQGHLQHQ� DXVJOHLFKHQGHQ� =XJ� GHU� 7UHXH� XQG� +HU]HQVJ�WH� DQ� LKP�HQWGHFNWH�� NHLQ� 0lGFKHQ� VR� Kl�OLFK�� GD�� VLH� QLFKW� VHLQH� *HVWDOW� DQPXWLJ�RGHU�VHLQHQ�&KDUDNWHU�HGHO� IDQG��NHLQ�0DQQ�VR�RKQH�:HUW�XQG�%HGHXWXQJ��GD�� VLH� LKQ�QLFKW�GHQQRFK� LP�/LFKWH� VHLQHU�EHVWHQ�0|JOLFKNHLWHQ�]X� VHKHQ�YHUVXFKWH�� 8P� GLHVHU� JXWKHU]LJHQ� =�JH� ZLOOHQ� VFKDUWH� VLFK� DOOHV� XP� VLH��GHQQ�ZHU� N|QQWH�GHU�$Q]LHKXQJVNUDIW� HLQHV�0HQVFKHQ�ZLGHUVWHKHQ��GHU�DQ�DOOHQ� DQGHUHQ� VR� KRKH� (LJHQVFKDIWHQ� HQWGHFNW��ZLH� VLH� VHOEHU� VLFK� QLHPDOV�WUlXPHQ� ODVVHQ�� 6LH� KDWWH� PHKU� )UHXQGLQQHQ� DOV� LUJHQG� MHPDQG� VRQVW� XQG�DXFK� PHKU� )UHXQGH�� ZHQQ� DXFK� QXU� ZHQLJH� 9HUHKUHU�� ,KU� IHKOWHQ� GHU�(LJHQVLQQ� XQG� GLH� (LJHQOLHEH�� GLH� GHQ� 0lQQHUKHU]HQ� HLQ� JXW� 6W�FN�YRUDQ]XKHOIHQ�SIOHJHQ�0HODQLH� WDW� QXU� GDV��ZDV� DOOHQ�0lGFKHQ� DXV� GHQ� 6�GVWDDWHQ� DQHU]RJHQ�ZXUGH�� VLH� VRUJWH� XQHQWZHJW� I�U� DOOJHPHLQH� 8QEHIDQJHQKHLW� XQG�6HOEVW]XIULHGHQKHLW�� 'LHVH� VHJHQVUHLFKH� 9HUVFKZ|UXQJ� GHU� )UDXHQ� PDFKWH�GDV� JHVHOOLJH� /HEHQ� LQ� GHQ� 6�GVWDDWHQ� VR� DQJHQHKP�� (LQ� /DQG�� ZR� GLH�0lQQHU� ]XIULHGHQ� ZDUHQ�� ZR� LKQHQ� QLFKW� ZLGHUVSURFKHQ� XQG� VLH� LQ� LKUHU�(LWHONHLW� QLFKW� YHUOHW]W� ZXUGHQ�� PX�WH� HLQ� DQJHQHKPHU� $XIHQWKDOWVRUW� I�U�)UDXHQ� VHLQ�� 'DV� ZX�WHQ� VLH� XQG� ULFKWHWHQ� VLFK� GDQDFK�� 'LH� 0lQQHU�YHUJDOWHQ� HV� LKQHQ� UHLFKOLFK�PLW�5LWWHUOLFKNHLW� XQG�9HUHKUXQJ��6LH� J|QQWHQ�
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GHQ�'DPHQ�YRQ�+HU]HQ�DOOHV�LQ�GHU�:HOW��QXU�QLFKW�LKUHQ�9HUVWDQG��6FDUOHWW�OLH�� GLHVHOEHQ� .�QVWH� ZLH� 0HODQLH� VSLHOHQ�� MHGRFK� PLW� YROOHQGHWHU�*HVFKLFNOLFKNHLW�� 'HU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� EHLGHQ�0lGFKHQ� EHVWDQG�GDULQ�� GD�� 0HODQLH� GLH� 0HQVFKHQ�� 6FDUOHWW� DEHU� VLFK� VHOEHU� JO�FNOLFK�PDFKHQ�ZROOWH�&KDUOHV�KDWWH� LQ�GLHVHP�+DXVH�NHLQHUOHL�VWlKOHQGHQ�(LQIOX��HUIDKUHQ�XQG�QLFKWV� YRQ� GHU� UDXKHQ� :LUNOLFKNHLW� GHV� /HEHQV� ]X� VS�UHQ� EHNRPPHQ��9HUJOLFKHQ�PLW�7DUD�ZDU�GLHV�+HLP�HLQ�ZHLFKHV��DOWPRGLVFKHV�1HVW��6FDUOHWW�IDQG�� HV� VFKUHLH� I|UPOLFK� QDFK� %UDQQWZHLQ� XQG� 7DEDNGXIW�� QDFK� ODXWHQ�6WLPPHQ� XQG� )O�FKHQ�� QDFK� %lUWHQ� XQG�*HZHKUHQ�� QDFK� -DJGKXQGHQ�� GLH�HLQHP� ]ZLVFKHQ� GHQ� %HLQHQ� KHUXPOLHIHQ�� 6LH� YHUPL�WH� GHQ� .ODQJ�VWUHLWHQGHU� 6WLPPHQ�� GHU� DXI� 7DUD� LPPHU� ]X� K|UHQ� ZDU�� VREDOG� (OOHQ� GHQ�5�FNHQ� JHNHKUW� KDWWH��+LHU�ZDU� DOOHV� VWLOO�� MHGHU� I�JWH� VLFK� GHQ�:�QVFKHQ�GHU� DQGHUQ�� XQG� DP� (QGH� KDWWH� VWHWV� GHU� VFKZDU]H� JUDXKDDULJH�6HOEVWKHUUVFKHU� LQ� GHU� .�FKH� VHLQHQ� :LOOHQ�� 6FDUOHWW� KDWWH�� IHUQ� YRQ�0DPP\V� $XIVLFKW�� GLH� =�JHO� ORFNHUHU� ]X� (QGHQ� JHKRIIW�� =X� LKUHP�/HLGZHVHQ� PX�WH� VLH� DEHU� IHVWVWHOOHQ�� GD�� 2QNHO� 3HWHUV� $QVLFKWHQ� �EHU�YRUQHKPHV� %HWUDJHQ�� EHVRQGHUV� ZR� HV� VLFK� XP� 0DVWHU� &KDUOHV¶� :LWZH�KDQGHOWH��QRFK�VWUHQJHU�ZDUHQ�DOV�0DPP\V�6FDUOHWW� ZDU� HUVW� VLHE]HKQ� -DKUH� XQG� YRQ� SUDFKWYROOHU� *HVXQGKHLW� XQG�/HEHQVNUDIW�� XQG� &KDUOHV¶� )DPLOLH� WDW� GDV� 0HQVFKHQP|JOLFKH�� XP� VLH�JO�FNOLFK� ]X� PDFKHQ�� :HQQ� HV� QLFKW� JDQ]� JHODQJ�� VR� ZDU� GDV� QLFKW� LKUH�6FKXOG�� GHQQ� QLHPDQG� NRQQWH� GLH�:XQGH� LQ� LKUHP� +HU]HQ� KHLOHQ�� GLH� ]X�VFKPHU]HQ� EHJDQQ�� VREDOG� $VKOH\V� 1DPH� JHQDQQW� ZXUGH�� 8QG� 0HODQLH�QDQQWH�LKQ�VR�RIW��$EHU�0HODQLH�XQG�3LWW\�ZDUHQ�XQHUP�GOLFK�� LPPHU�QHXH�/LQGHUXQJVPLWWHO� I�U� GHQ� .XPPHU� KHUDXV]XILQGHQ�� PLW� GHP VLH� VLFK� QDFK�LKUHU� 0HLQXQJ� KHUXPTXlOWH�� 6LH� WDWHQ� DOOHV�� XP� VLH� ]X� ]HUVWUHXHQ�� 6LH�QDKPHQ� HV� SHLQOLFK� JHQDX� PLW� LKUHU� (UQlKUXQJ�� PLW� LKUHU� 5XKH� XQG� LKUHQ�6SD]LHUIDKUWHQ�� 6LH� EHZXQGHUWHQ� QLFKW� QXU� �EHU� GLH� 0D�HQ� 6FDUOHWWV�7HPSHUDPHQW��LKUHQ�VFKODQNHQ�:XFKV��LKUH�]LHUOLFKHQ�+lQGH�XQG�)��H��LKUH�ZHL�H� +DXW�� VRQGHUQ� VDJWHQ� HV� LKU� DXFK� RIW� XQG� VWUHLFKHOWHQ� XQG�XPVFKPHLFKHOWHQ� XQG� N��WHQ� VLH� LPPHU� DXIV� QHXH�� $Q� /LHENRVXQJHQ� ODJ�6FDUOHWW�QLFKWV�� DEHU� VLH� VRQQWH� VLFK� LQ�GHQ�6FKPHLFKHOHLHQ��$XI�7DUD�KDWWH�LKU� QLHPDQG� VR� YLHO� 6FKPHLFKHOKDIWHV� JHVDJW�� LP�*HJHQWHLO��0DPP\�KDWWH�LKUH�7DJH�GDPLW�YHUEUDFKW��DQ�LKU�KHUXP]XPlNHOQ��'HU�NOHLQH�:DGH�ZDU�LKU�NHLQH� /DVW� PHKU�� 'LH� )DPLOLH� XQG� DOOHV�� ZDV� DQ� 6FKZDU]HQ� XQG� :HL�HQ�GD]XJHK|UWH�� DXFK� DOOH� 1DFKEDUQ�� YHUJ|WWHUWHQ� LKQ�� XQG� HV� ZDU� HLQH�XQDXIK|UOLFKH� (LIHUV�FKWHOHL� LP� *DQJH�� ZHP� HU� JHUDGH� DXI� GHP� 6FKR��VLW]HQ� GXUIWH�� %HVRQGHUV� 0HODQLH� ZDU� LQ� LKQ� YHUQDUUW�� 1RFK� ZHQQ� HU� DP�GXUFKGULQJHQGVWHQ�NUHLVFKWH��IDQG�0HODQLH�LKQ�KLPPOLVFK�XQG�VFKPDFKWHWH��¾$FK��GX�V��HU�/LHEOLQJ��:lUVW�GX�GRFK�PHLQ�½
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0DQFKPDO� ILHO� HV� 6FDUOHWW� VFKZHU�� LKUH� ZDKUHQ� *HI�KOH� ]X� YHUEHUJHQ��7DQWH�3LWW\�ZDU�LKU�QRFK�LPPHU�GLH�DOEHUQVWH�XQWHU�DOOHQ�DOWHQ�'DPHQ��,KUH�)DKULJNHLW�XQG� LKUH�*ULOOHQ� ILHOHQ� LKU�XQHUWUlJOLFK�DXI�GLH�1HUYHQ��6FDUOHWWV�HLIHUV�FKWLJH� $EQHLJXQJ� JHJHQ� 0HODQLH� ZXFKV� PLW� MHGHP� 7DJ�� XQG�PDQFKPDO� PX�WH� VLH� XQYHUPLWWHOW� GDV� =LPPHU� YHUODVVHQ�� ZHQQ� 0HODQLH�VWUDKOHQG� YRQ�$VKOH\� VSUDFK� XQG� DXV� VHLQHQ�%ULHIHQ� YRUODV��$EHU� HV� OHEWH�VLFK�KLHU�GRFK�VR�JO�FNOLFK��ZLH�HV�XQWHU�GHQ�8PVWlQGHQ�QXU�P|JOLFK�ZDU��$WODQWD� ERW� LKU� VR� YLHO� QHXDUWLJH� $EOHQNXQJ�� GD�� LKU� ]XP� 'HQNHQ� XQG�7UDXHUQ�ZHQLJ�=HLW� EOLHE��1XU�PDQFKPDO�� GHV�$EHQGV��ZHQQ� VLH�GDV�/LFKW�DXVJHEODVHQ� KDWWH�� VHXI]WH� VLH�� GHQ� .RSI� LP� .LVVHQ� YHUJUDEHQ�� ª:lUH�$VKOH\�GRFK�QLFKW�YHUKHLUDWHW��:HQQ�LFK�QXU�QLFKW LQ�GLHVHP�VFKUHFNOLFKHQ�/D]DUHWW�]X�SIOHJHQ�EUDXFKWH��:DV�JlEH�LFK�QLFKW�XP�HLQ�SDDU�9HUHKUHU�©'HU� .UDQNHQGLHQVW� ZDU� LKU� YRP� HUVWHQ� 7DJ� DQ� DEVFKHXOLFK�� DEHU� VLH�NRQQWH�VLFK�GHU�3IOLFKW�QLFKW�HQW]LHKHQ��ZHLO�VLH�VRZRKO�LQ�0UV��0HDGHV�ZLH�LQ�0UV��0HUULZHWKHUV�.RPLWHH�VD��9LHUPDO�LQ�GHU�:RFKH�KDWWH�VLH��YRP�+DOV�ELV�]X�GHQ�)��HQ�LQ�HLQHU�YLHO�]X�ZDUPHQ�6FK�U]H�VWHFNHQG�XQG�HLQ�7XFK�IHVW�XP�GHQ�.RSI�JHEXQGHQ��GHQ�JDQ]HQ�9RUPLWWDJ�LQ�GHP�VWLFNLJHQ�/D]DUHWW�'LHQVW��-HGH�)UDX�LQ�$WODQWD��RE�DOW� RGHU� MXQJ�� SIOHJWH� PLW� HLQHU� %HJHLVWHUXQJ�� GLH� LQ� 6FDUOHWWV� $XJHQ� DQ�)DQDWLVPXV�JUHQ]WH��,KQHQ�DOOHQ�ZDU�HV�VHOEVWYHUVWlQGOLFK��GD��DXFK�VLH�YRQ�JO�KHQGHP� 3DWULRWLVPXV� HUI�OOW� VHL�� KlWWHQ� VLH� JHZX�W�� ZLH� ZHQLJ� LQQHUHQ�$QWHLO� VLH� DP� .ULHJH� QDKP�� VLH� ZlUHQ� HPS|UW� JHZHVHQ�� 'DV� HLQ]LJH�� ZDV�6FDUOHWW� EHVFKlIWLJWH��ZDU� GLH� XQXQWHUEURFKHQH� 6HHOHQDQJVW��$VKOH\�N|QQWH�IDOOHQ�5RPDQWLVFK� ZDU� GLH� 7lWLJNHLW� GHU� .UDQNHQVFKZHVWHUQ� GXUFKDXV� QLFKW��6W|KQHQ�� 'HOLULXP�� 7RG� XQG� *HVWDQN�� 'DV� /D]DUHWW� ZDU� �EHUYROO� YRQ�YHUVFKPXW]WHQ�� ElUWLJHQ�0lQQHUQ� YROOHU�8QJH]LHIHU�� GLH� DEVWR�HQG� URFKHQ�XQG� VR� VFKHX�OLFKH� 9HUOHW]XQJHQ� DP� .|USHU� KDWWHQ�� GD�� HLQHP�&KULVWHQPHQVFKHQ� ZRKO� �EHO� GDYRQ� ZHUGHQ� NRQQWH�� 'HU� *HUXFK� GHU�EUDQGLJHQ�:XQGHQ�VFKOXJ�LKU�VFKRQ�ZHLW�YRU�GHU�7�U�LQ�GLH�1DVH��HLQ�HNOHU�V��OLFKHU�*HVWDQN�� GHU� LKU� DP�+DDU� XQG� DQ� GHQ�+lQGHQ� KDIWHQEOLHE��hEHU�GHQ�3DWLHQWHQ�VXPPWHQ�6FKZlUPH�YRQ�)OLHJHQ��0RVNLWRV�XQG�0�FNHQ�XQG�TXlOWHQ� VLH�� GD�� VLH� IOXFKWHQ� RGHU�PDWW� DXIVFKOXFK]WHQ�� 6FDUOHWW� NUDW]WH� GLH�HLJHQHQ� 0RVNLWRVWLFKH� XQG� VFKZHQNWH� 3DOPHQZHGHO�� ELV LKU� GLH� $UPH�VFKPHU]WHQ�XQG�VLH�DOOHQ�9HUZXQGHWHQ�GHQ�7RG�Z�QVFKWH�$Q� 0HODQLH� KLQJHJHQ� VFKLHQHQ� GLH� *HU�FKH�� GLH� :XQGHQ� XQG� GLH�1DFNWKHLW� GHU� 0lQQHU� VSXUORV� YRU�EHU]XJHKHQ�� ZDV� 6FDUOHWW� DQ� GLHVHU�VFK�FKWHUQVWHQ�� YHUVFKlPWHVWHQ� DOOHU� )UDXHQ� ZXQGHUQDKP�� 0DQFKPDO� VDK�0HODQLH� DOOHUGLQJV� VHKU� EOHLFK� DXV�� ZHQQ� VLH� 'U��0HDGH� GLH� 6FKDOHQ� XQG�,QVWUXPHQWH� UHLFKWH��ZlKUHQG�HU�EUDQGLJHV�)OHLVFK�ZHJVFKQLWW��(LQPDO� IDQG�
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6FDUOHWW� VLH� QDFK� HLQHU� VROFKHQ� 2SHUDWLRQ� LQ� GHU�:lVFKHNDPPHU�� ZLH� VLH�VLFK� KHLPOLFK� HUEUDFK�� $EHU� VRODQJH� GLH� 9HUZXQGHWHQ� VLH� VHKHQ� NRQQWHQ��ZDU� VLH� VDQIW�� YHUVWlQGQLVYROO� XQG� IURK�� XQG� GLH� /HXWH� QDQQWHQ� VLH� HLQHQ�(QJHO� GHV� (UEDUPHQV�� 'LHVHQ� 7LWHO� KlWWH� 6FDUOHWW� DXFK� JHUQ� JHKDEW�� DEHU�GDPLW�ZDU� YHUEXQGHQ�� GD��PDQ� YHUODXVWH�0lQQHU� DQID�WH��PLW� GHP�)LQJHULP�+DOV�YRQ�EHZX�WORVHQ�3DWLHQWHQ�QDFKI�KOWH��RE�VLH�QLFKW�HWZD�DQ�HLQHP�YHUVFKOXFNWHQ� 3ULHP� HUVWLFNWHQ�� GD��PDQ� 6W�PSIH� YHUEDQG� XQG� IDXOHV� XQG�HLWULJHV� )OHLVFK� VlXEHUWH�� 1HLQ�� VLH� PRFKWH� GXUFKDXV� QLFKW� SIOHJHQ��9LHOOHLFKW�ZlUH�HV�KLHU�HUWUlJOLFKHU�JHZHVHQ��ZHQQ�VLH�EHL�GHQ�*HQHVHQGHQ�LKUHQ�ZHLEOLFKHQ�=DXEHU�KlWWH�VSLHOHQ�ODVVHQ�G�UIHQ��$EHU�DOV�:LWZH�NRQQWH�VLH�VLFK�GHUOHL�QLFKW�HUODXEHQ��'LH�*HQHVHQGHQ�ZDUHQ�LQ�GHU�+XW�GHU�MXQJHQ�0lGFKHQ�DXV�GHU�6WDGW��GLH�QLFKW�SIOHJHQ�GXUIWHQ��GDPLW�LKUH�MXQJIUlXOLFKHQ$XJHQ� QLFKWV�8Q]LHPOLFKHV� ]X� VHKHQ� EHNDPHQ��8QEHVFKZHUW� YRQ�(KH�XQG�:LWZHQVFKDIW� NRQQWHQ� VLH� VLFK� DXVOHEHQ�� XQG� DXFK� GLH� 8QVFKHLQEDUVWHQ�XQWHU� LKQHQ� KDWWHQ�� ZLH� 6FDUOHWW� PL�PXWLJ� EHREDFKWHWH�� NHLQH�6FKZLHULJNHLWHQ�� HLQHQ� %UlXWLJDP� ]X� ILQGHQ�� $EJHVHKHQ� YRQ GHQ�VFKZHUYHUOHW]WHQ� XQG� VWHUEHQGHQ�0lQQHUQ� LP�/D]DUHWW�� OHEWH� 6FDUOHWW� JDQ]�XQG� JDU� LQ� HLQHU� :HOW� YRQ� )UDXHQ�� $Q� GUHL� 1DFKPLWWDJHQ� LQ� GHU� :RFKH�PX�WH� VLH� DQ� GHQ� 1lK]LUNHOQ� YRQ�0HODQLHV� )UHXQGLQQHQ� WHLOQHKPHQ�� $OOH�0lGFKHQ� ZDUHQ� VHKU� IUHXQGOLFK� XQG� ]XYRUNRPPHQG� JHJHQ� VLH�� EHVRQGHUV�)DQQ\�(OVLQJ�XQG�0D\EHOOH�0HUULZHWKHU��GLH�7|FKWHU�GHU�EHLGHQ�VWlGWLVFKHQ�0DFKWKDEHULQQHQ�� 6LH� NDPHQ� LKU� PLW� VROFKHU� (KUHUELHWXQJ� HQWJHJHQ�� DOV�ZlUH�VLH�DOW�XQG�]lKOH�QLFKW�PHKU�PLW��,KU�VWlQGLJHV�*HUHGH��EHU�%lOOH�XQG�9HUHKUHU� HUI�OOWH� 6FDUOHWW�PLW� %LWWHUNHLW�� ZHLO� LKUH�:LWZHQVFKDIW� VLH� GDYRQ�DXVVFKOR���:DU� VLH� QLFKW� GUHLPDO� VR� DQ]LHKHQG�ZLH� )DQQ\� XQG�0D\EHOOH"�$FK�� ZLH� XQJHUHFKW� ZDU� GDV� /HEHQ��:LH� XQJHUHFKW�� GD�� MHGHU� GDFKWH�� LKU�+HU]�OlJH�LP�*UDEH��XQG�HV�ZDU�GRFK�LQ�9LUJLQLD�EHL�$VKOH\�$EHU� WURW]� DOOHU� .�PPHUQLVVH� JHILHO� $WODQWD� LKU� JXW�� 'LH� :RFKHQ�YHUJLQJHQ��XQG�LKU�%HVXFK�GDXHUWH�OlQJHU�XQG�OlQJHU�
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$Q� HLQHP� +RFKVRPPHUPRUJHQ� VD�� 6FDUOHWW� DP� )HQVWHU� LKUHV�6FKODI]LPPHUV� XQG� VDK� EHWU�EW� GLH� /HLWHUZDJHQ� XQG� (TXLSDJHQ� YROOHU�6ROGDWHQ� XQG� 0lGFKHQ� PLW� LKUHQ� &KDSHURQV� IU|KOLFK� GLH� 3ILUVLFKVWUD�H�KLQXQWHUIDKUHQ�� XP�%OlWWHUVFKPXFN� I�U� GHQ�%DVDU�]X�KROHQ��GHU�DP�$EHQG�]XP� %HVWHQ� GHU� /D]DUHWWH� VWDWWILQGHQ� VROOWH�� $XI� GLH� VFKDWWLJH� URWH� 6WUD�H�
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ILHOHQ� KHOOH� 6RQQHQIOHFNHQ� GXUFK� GDV� /DXEJHZ|OEH� GHU� %lXPH�� 'LH� +XIH�ZLUEHOWHQ� NOHLQH� 6WDXEZRONHQ� DXI�� ,Q� HLQHP�/HLWHUZDJHQ�� GHU� GHQ� DQGHUHQ�YRUDQIXKU�� VD�HQ� YLHU� GLFNH� 1HJHU� PLW� b[WHQ�� ZlKUHQG� VLFK� KLQWHQ� LP�:DJHQ� GLH� PLW� 6HUYLHWWHQ� EHGHFNWHQ� )U�KVW�FNVN|UEH� XQG� 'XW]HQGH� YRQ�:DVVHUPHORQHQ�KlXIWHQ��=ZHL�GHU�VFKZDU]HQ�*HVHOOHQ�ZDUHQ�PLW�%DQMR�XQG�+DUPRQLND� DXVJHU�VWHW� XQG� JDEHQ� VFKZXQJYROO� ª:HQQ� LKU� HV� JXW� KDEHQ�ZROOW�� NRPPW� ]XU� .DYDOOHULH�©� ]XP� EHVWHQ�� +LQWHU� LKQHQ� KHU� VWU|PWH� GLH�OXVWLJH�.DYDONDGH�� GLH�0lGFKHQ� LQ� OHLFKWHQ� JHEO�PWHQ�:DVFKNOHLGHUQ�PLW�IHLQHQ� 6FKDOV�� +lXEFKHQ�� +DQGVFKXKHQ� XQG� 6RQQHQVFKLUPFKHQ�� $OWH�'DPHQ� OlFKHOWHQ� ]XIULHGHQ� XQWHU� 6FKHU]HQ� XQG� $QUXIHQ� YRQ� :DJHQ� ]X�:DJHQ�� *HQHVHQGH� 6ROGDWHQ�� HLQJHNHLOW� ]ZLVFKHQ� GLFNHQ� &KDSHURQV� XQG�VFKODQNHQ�0lGFKHQ�� GLH� YLHO�/lUP�XQG�:HVHQV� XP� VLH�PDFKWHQ��2IIL]LHUH�]X�3IHUGH� LP�6FKQHFNHQVFKULWW�QHEHQ�GHQ�(TXLSDJHQ��5lGHUJHTXLHWVFK�XQG�6SRUHQJHNOLUU�� VFKLPPHUQGH� JROGHQH� 7UHVVHQ�� )lFKHUJHZHGHO� XQG�1HJHUJHVDQJ��*DQ]�$WODQWD�IXKU��EHU�GLH�3ILUVLFKVWUD�H�KLQDXV��XP�/DXE�]X�SIO�FNHQ� XQG� HLQ� 3LFNQLFN� ]X� IHLHUQ�� ª*DQ]�$WODQWD©� GDFKWH� 6FDUOHWW�� ªQXU�LFK�QLFKW�©0DQ� ZLQNWH� LKU� IU|KOLFK� LP� 9RUEHLIDKUHQ� ]X�� 6LH� VXFKWH�PLW� IU|KOLFKHU�0LHQH�]X�DQWZRUWHQ��DEHU�HV�ZXUGH�LKU�VFKZHU��0LW�HLQHP�6WLFK�LP�+HU]HQ�KDWWH�HV�EHJRQQHQ�XQG�VWLHJ�QXQ�ODQJVDP�]XP�+DOVH�KHUDXI��-HGHU�JLQJ�]XP�3LFNQLFN�� QXU� VLH� QLFKW�� 8QG� KHXWH� DEHQG� JLQJ� MHGHU� ]XP� %DVDU� XQG� ]XP�%DOO��QXU�VLH�QLFKW��'DV�KHL�W��QXU�VLH��3LWW\SDW�XQG�0HOO\�XQG�DOO�GLH�DQGHUHQ�8QJO�FNVY|JHO� LQ� GHU� 6WDGW�� GLH� 7UDXHU� KDWWHQ�� QLFKW�� 0HOO\� PDFKWH� VLFK�QLFKWV� GDUDXV� XQG� NDP� JDU� QLFKW� DXI� GHQ� *HGDQNHQ�� GD�� VLH� JHUQ�KLQJHJDQJHQ� ZlUH�� $EHU� 6FDUOHWW� I�KOWH� GHQ� EUHQQHQGHQ� 6FKPHU]� GHU�(QWVDJXQJ�(V� ZDU� XQJHUHFKW�� 6LH� KDWWH� GRSSHOW� VR� VFKZHU�ZLH� DQGHUH�0lGFKHQ� LQ�GHU� 6WDGW� JHDUEHLWHW�� XP� PLW� DOOHP� I�U� GHQ� %DVDU� IHUWLJ� ]X� ZHUGHQ�� KDWWH�6RFNHQ��%DE\NDSSHQ�XQG�+DOVELQGHQ�JHVWULFNW�XQG�]DKOORVH�0HWHU�6SLW]HQ�JHNO|SSHOW�� 9LHOH� .LVVHQEH]�JH� KDWWH� VLH� PLW� GHU� .RQI|GHULHUWHQIODJJH�EHVWLFNW��'LH�6WHUQH�ZDUHQ�ZRKO�HLQ�ZHQLJ�VFKLHI�JHZRUGHQ��HLQLJH�EHLQDKH�UXQG�� DQGHUH� VHFKVXQG� VRJDU� VLHEHQHFNLJ�� DEHU� HV� PDFKWH� VLFK� GRFK� JXW��*HVWHUQ� KDWWH� VLH� ELV� ]XU� (UVFK|SIXQJ� LQ� GHP� DOWHQ� YHUVWDXEWHQ� 6FKXSSHQ�HLQHV�:DIIHQDUVHQDOV�JHDUEHLWHW��XP�GLH�9HUNDXIVEXGHQ��GLH�DQ�GHQ�:lQGHQ�HQWODQJ� HUULFKWHW� ZDUHQ�� PLW� EXQWHP� 6WRII� ]X� YHUNOHLGHQ�� 'DV� ZDU�UHFKWVFKDIIHQH�$UEHLW�XQG�NHLQ�6SD��JHZHVHQ��'HQ�'DPHQ�0HUULZHWKHU�XQG�(OVLQJ�]XU�+DQG�]X�JHKHQ��ZDU�QLHPDOV�HLQ�6SD���VLH�VSUDQJHQ�PLW� LKU�XP��DOV�ZlUH�VLH�HLQH�6FKZDU]H��'D]X�PX�WH�VLH�DXFK�QRFK�PLW�DQK|UHQ��ZLH�VLH�PLW� GHU� %HOLHEWKHLW� LKUHU� 7|FKWHU� SUDKOWHQ��:DV� DEHU� GDV� 6FKOLPPVWH�ZDU��VLH� KDWWH� VLFK�� DOV� VLH� 3LWW\SDW� XQG� &RRNLH� EHL� GHQ� 6FKLFKWWRUWHQ� I�U� GLH�7RPEROD�KDOI��]ZHL�%ODVHQ� LQ�GLH�)LQJHU�JHEUDQQW��6LH�KDWWH�JHDUEHLWHW�ZLH�
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HLQH� 0DJG� XQG� VROOWH� VLFK� MHW]W�� ZR� GDV� 9HUJQ�JHQ� DQIDQJHQ� VROOWH��]XU�FN]LHKHQ��$FK��HV�ZDU�KDUW��GD��VLH�HLQHQ�WRWHQ�0DQQ�XQG�HLQ�.LQG�KDWWH�XQG�YRQ�DOOHP�6FK|QHQ�DXVJHVFKORVVHQ�ZDU��1RFK�YRU�HLQHP�-DKUH�KDWWH�VLH�JHWDQ]W� XQG� VWDWW� GHU� GXQNOHQ� 7UDXHU� EXQWH� .OHLGHU� JHWUDJHQ� XQG�ZDU�PLW�GUHL�%XUVFKHQ�VR�JXW�ZLH�YHUOREW�JHZHVHQ�6LH� ZDU� VLHE]HKQ� -DKUH� DOW�� XQG� LKUH� )��H� ZDUWHWHQ� QRFK� DXI� YLHOH�XQJHWDQ]WH�7lQ]H��'DV�/HEHQ�JLQJ�LQ�JUDXHQ�8QLIRUPHQ��PLW�6SRUHQJHNOLUU��LQ� JHEO�PWHQ� 2UJDQG\NOHLGHP� XQG� PLW� %DQMRNODQJ� DQ� LKU� YRU�EHU�� %HLP�OlFKHOQGHQ�*U��HQ�ZDU�HV�LKU�QLFKW�OHLFKW��LKUH�*U�EFKHQ�LQ�=XFKW�]X�KDOWHQ�XQG�LPPHU�QRFK�VR�DXV]XVHKHQ��DOV�OlJH�LKU�+HU]�LP�*UDEH��-lK�K|UWH�VLH�DXI�]X� JU��HQ� XQG� ]X� ZLQNHQ�� DOV� 3LWW\SDW� LQV� =LPPHU� VW�U]WH� XQG� VLH� YRP�)HQVWHU�ZHJUL���ª.LQGFKHQ��KDVW�GX�GHQ�.RSI�GHQQ�JDQ]�XQG�JDU�YHUORUHQ��GD�� GX� 0lQQHU� YRP� 6FKODI]LPPHUIHQVWHU� DXV� JU��W"� ,FK� ELQ� HQWVHW]W��6FDUOHWW��ZDV�Z�UGH�GHLQH�0XWWHU�GD]X�VDJHQ"©ª6LH�ZLVVHQ�GRFK�QLFKW��GD��HV�PHLQ�6FKODI]LPPHU�LVW�©ª$EHU� VLH� N|QQWHQ� HV�GHQNHQ��XQG�GDV� LVW� HEHQVR� VFKOLPP��$OOH�ZHUGHQ�QXQ� �EHU� GLFK� UHGHQ�� XQG� MHGHQIDOOV� ZHL� 0UV�� 0HUULZHWKHU�� GD�� HV� GHLQ�6FKODI]LPPHU�LVW�©ª8QG�QXQ�HU]lKOW�GLH�DOWH�.DW]H�GDV��EHUDOO�KHUXP"©ª.LQGFKHQ��'ROO\�0HUULZHWKHU�LVW�PHLQH�EHVWH�)UHXQGLQ�©ª0HLQHWZHJHQ�� DEHU�HLQH�DOWH�.DW]H� LVW� VLH� WURW]GHP�± DFK��HV� WXW�PLU� MD�OHLG�� 7DQWFKHQ�� ZHLQH� QXU� QLFKW�� ,FK� KDEH� JDQ]� YHUJHVVHQ�� GD�� HV� PHLQ�6FKODI]LPPHUIHQVWHU� ZDU�� ,FK� ZROOWH� VLH� QXU� YRUEHLIDKUHQ� VHKHQ�� $FK�� LFK�ZROOWH��LFK�N|QQWH�PLWIDKUHQ�©ª8P�+LPPHOV�ZLOOHQ��.LQGFKHQ�©ª-DZRKO��LFK�KDEH�HV�VDWW��]X�+DXVH�]X�VLW]HQ�©ª6FDUOHWW�� YHUVSULFK� PLU�� GD�� GX� VR� HWZDV� QLFKW� ZLHGHU� VDJVW�� 6RQVW�P��WHQ� GLH� /HXWH� MD� GHQNHQ�� GX� HKUWHVW� QLFKW� GDV� $QGHQNHQ� GHV� DUPHQ�&KDUOLH�©ª$FK��7DQWFKHQ��ZHLQH�GRFK�QXU�QLFKW�©ª2K��QHLQ� ����VLHK��QXQ�PX�W�GX�DXFK�ZHLQHQ©��VFKOXFK]WH�3LWW\SDW�YROOHU�:RKOEHKDJHQ�XQG�VXFKWH�LQ�GHU�5RFNWDVFKH�QDFK�LKUHP�7DVFKHQWXFK��$XFK�6FDUOHWW�ZXUGH�MHW]W��EHUZlOWLJW�XQG�YHUORU�DOOH�)DVVXQJ��6LH�VFKOXFK]WH�ODXW�± QLFKW� XP� GHQ� DUPHQ� &KDUOLH�� ZLH� 3LWW\SDW� GDFKWH�� VRQGHUQ� ZHLO� GDV�5lGHUUROOHQ� XQG� *HOlFKWHU� QXQ� YHUNOXQJHQ� ZDU�� 0HODQLH� NDP� DXV� LKUHP�=LPPHU�KHUHLQJHUDVVHOW�� HLQH�%�UVWH� LQ�GHU�+DQG�� LKU� VRQVW� VR�RUGHQWOLFKHV�VFKZDU]HV� +DDU� ZDU� IUHL� YRP� 1HW]� XQG� SOXVWHUWH� LKU� LQ� KXQGHUW� ZLQ]LJHQ�:HOOHQ�XQG�/|FNFKHQ�LQV�*HVLFKW�
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ª,KU�/LHEHQ��ZDV�LVW�GHQQ"©ª&KDUOLH�©�MDPPHUWH�3LWW\SDW��EDUJ�GHQ�.RSI�DQ�0HOO\V�6FKXOWHU�XQG�JDE�VLFK�JDQ]�GHP�*HQX��LKUHV�.XPPHUV�KLQ�ª$FK�©�0HOO\V�/LSSHQ�]LWWHUWHQ�VRJOHLFK��DOV�GHU�1DPH�LKUHV�%UXGHUV�ILHO��ª6HL�WDSIHU��/LHEHV��QLFKW�ZHLQHQ��$FK��6FDUOHWW�©6FDUOHWW�KDWWH�VLFK�DXIV�%HWW�JHZRUIHQ�XQG�VFKOXFK]WH�KHU]]HUUHL�HQG�XP�LKUH�YHUORUHQH�-XJHQG��XP�GLH�)UHXGHQ��GLH�LKU�YHUZHKUW�ZXUGHQ��VFKOXFK]WH�HPS|UW� XQG� YHU]ZHLIHOW� ZLH� HLQ� .LQG�� GDV� HLQVW� PLW� VHLQHQ� 7UlQHQ� DOOHV�HUUHLFKWH� XQG� QXQ� ZHL��� GD�� NHLQ� 6FKOXFK]HQ�PHKU� KLOIW�� 6LH� YHUJUXE� GHQ�.RSI� LQ� GLH� .LVVHQ� XQG� ZHLQWH� XQG� VWLH��PLW� GHQ� )��HQ� GLH�PLW� 4XDVWHQ�EHKDQJHQH�6WHSSGHFNH�ZHJ�ª,FK� N|QQWH� HEHQVRJXW� WRW� VHLQ�©� 9RU� HLQHP� VROFKHQ�6FKPHU]HQVDXVEUXFK� YHUVLHJWHQ� 3LWW\V� ZRKOLJH� 7UlQHQ�� XQG� 0HOO\� VW�U]WH�DQV�%HWW��XP�GLH�6FKZlJHULQ ]X�WU|VWHQ�ª/LHEHV�� QLFKW� ZHLQHQ�� 'HQNH� GRFK�� ZLH� OLHE� &KDUOLH� GLFK� JHKDEW� KDW��NDQQ�GLFK�GDV�QLFKW�WU|VWHQ"�'HQN�GRFK�DQ�GHQ�V��HQ�.OHLQHQ��©'DV�*HI�KO�GHU�(LQVDPNHLW�XQG�GHV�1LFKWYHUVWDQGHQZHUGHQV�ZDU�VR�VWDUN�LQ�6FDUOHWW��GD��HV�LKU�GHQ�0XQG�YHUVFKOR���XQG�GDV�ZDU�JXW��GHQQ�KlWWH�VLH�MHW]W� JHVSURFKHQ�� VR� ZlUH� PDQFKH� VFKOLPPH�:DKUKHLW� ]XWDJH� JHNRPPHQ��0HOO\�VWUHLFKHOWH�LKU�GLH�6FKXOWHU��XQG�3LWW\SDW�JLQJ�DXI�=HKHQVSLW]HQ�GXUFK�GDV�=LPPHU�XQG�VFKOR��GLH�9RUKlQJH��6FDUOHWW�KRE�LKU�URWHV�JHVFKZROOHQHV�*HVLFKW� DXV� GHQ� .LVVHQ�� ª/D�� GDV�� ,FK� ELQ� QRFK� QLFKW� VR� WRW�� GD�� LKU� GLH�9RUKlQJH�VFKOLH�HQ�P��W��$FK��ELWWH��JHKW�KLQDXV�XQG�OD�W�PLFK�DOOHLQ�©:LHGHU�YHUEDUJ�VLH�LKU�*HVLFKW�LQ�GHQ�.LVVHQ��XQG�QDFK�HLQLJHP�HUUHJWHQ�*HIO�VWHU� JLQJHQ� GLH� EHLGHQ� KLQDXV�� 6LH� K|UWH�� ZLH� 0HODQLH� OHLVH� DXI� GHU�7UHSSH�]X�3LWW\SDW�VDJWH�ª7DQWH� 3LWW\�� ZHQQ� GX� GRFK� QLFKW� PHKU� PLW� LKU� �EHU� &KDUOLH� VSUHFKHQ�ZROOWHVW��'X�ZHL�W�GRFK��ZLH�QDKH�HV� LKU�JHKW��$UPHV�'LQJ��VLH�VLHKW�GDQQ�SO|W]OLFK� VR� VRQGHUEDU� DXV�� ,FK� ZHL��� VLH� YHUVXFKW� GDQQ�� GLH� 7UlQHQ� ]X�XQWHUGU�FNHQ��:LU�G�UIHQ�HV�LKU�QLFKW�QRFK�VFKZHUHU�PDFKHQ�©,Q� RKQPlFKWLJHU�:XW� VWLH�� 6FDUOHWW� GDV� 'HFNEHWW� ZHJ� XQG� VXFKWH� QDFK�HLQHP� $XVGUXFN�� GHU� DOOHV�� ZDV� VLH� EHZHJWH�� NUlIWLJ� JHQXJ� DXVGU�FNWH��ª+HLOLJHU�6WURKVDFN�©�NDP�HV�VFKOLH�OLFK�DXV�LKU�KHUYRU��XQG�VLH�I�KOWH�VLFK�HLQ� NOHLQ� ZHQLJ� HUOHLFKWHUW�� :LH� NRQQWH� 0HODQLH� VLFK� GDPLW� DEILQGHQ�� ]X�+DXVH�]X�VLW]HQ�XQG�I�U�LKUHQ�%UXGHU�.UHSS�]X�WUDJHQ��6S�UWH�VLH�QLFKW��ZLH�GDV�/HEHQ�PLW�6SRUHQNOLUUHQ�YRU�EHUVFKULWW"�6FDUOHWW�VFKOXJ�GDV�.LVVHQ�PLW�)lXVWHQ�� ª6LH� LVW� QLH� VR� JHOLHEW� ZRUGHQ� ZLH� LFK�� XQG� GHVKDOE� YHUPL�W� VLH�QLFKW�� ZDV� LFK� YHUPLVVH�� 8QG� ���� XQG� ���� DX�HUGHP� KDW� VLH�$VKOH\�� XQG� LFK�KDEH�NHLQHQ�0HQVFKHQ�©�8QG�VLH�EUDFK�YRQ�QHXHP�LQ�6FKOXFK]HQ�DXV�
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,Q� G�VWHUHU� 6WLPPXQJ� EOLHE� VLH� ELV� ]XP�1DFKPLWWDJ� DXI� LKUHP�=LPPHU��'DQQ� NDPHQ� GUDX�HQ� GLH� KHLPNHKUHQGHQ� 3LFNQLFNJlVWH� ZLHGHU�YRUEHLJHIDKUHQ�� P�GH� YRU� ODXWHU� /HEHQVIUHXGH� XQG� *O�FN�� XQG� ZLHGHU�ZLQNWHQ� VLH� LKU� ]X�� XQG� VLH� HUZLGHUWH� WU�EVHOLJ� GLH�*U��H��'DV� /HEHQ�ZDU�QLFKW�ZHUW��JHOHEW�]X�ZHUGHQ�'LH� (UO|VXQJ� DEHU� NDP� YRQ� HLQHU� 6HLWH�� YRQ� GHU� VLH� VLH� DP� ZHQLJVWHQ�HUZDUWHW�KlWWH��=XU�=HLW�GHV�0LWWDJVVFKODIHV�NDPHQ�GLH�'DPHQ�0HUULZHWKHU�XQG�(OVLQJ�YRUJHIDKUHQ��hEHU�GHQ�XQHUZDUWHWHQ�%HVXFK�HUVFKURFNHQ��IXKUHQ�0HODQLH��6FDUOHWW�XQG�0L��3LWW\SDW�LQ GLH�+|KH��KDNWHQ�VLFK�UDVFK�GLH�7DLOOH�]X��VWULFKHQ�VLFK�GDV�+DDU�JODWW�XQG�JLQJHQ�LQ�GHQ�6DORQ�KLQXQWHU�ª0UV�� %RQQHOOV� .LQGHU� KDEHQ� GLH� 0DVHUQ©�� VDJWH� 0UV�� 0HUULZHWKHU� LQ�HLQHP� 7RQIDOO�� GHU� GHXWOLFK� ]X� HUNHQQHQ� JDE�� GD�� VLH�0UV�� %RQHOO� I�U� HLQ�GHUDUWLJHV�9RUNRPPQLV�SHUV|QOLFK�YHUDQWZRUWOLFK�PDFKWH�ª8QG� GLH�0F/XUHVFKHQ�0lGFKHQ� VLQG� QDFK� 9LUJLQLD� JHUXIHQ� ZRUGHQ©��VDJWH�0UV��(OVLQJ�PLW�LKUHU�HUVWHUEHQGHQ�6WLPPH�XQG�IlFKHOWH�VLFK�VR�P�GH��DOV�JLQJH�GDV�)ROJHQGH��EHU�LKUH�.UDIW��ª'DOODV�0F/XUH�LVW�YHUZXQGHW�©ª:LH� VFKUHFNOLFK�©� ULHIHQ� LKUH� *DVWJHEHULQQHQ� LP� &KRU� DXV�� ª,VW� GHU�DUPH�'DOODV����©ª1HLQ�� QXU� HLQ� ZHQLJ� GXUFK� GLH� 6FKXOWHU©�� ILHO� LKQHQ�0UV��0HUULZHWKHU�LQV�:RUW�� ª$EHU� HV� KlWWH� ]X� NHLQHU� XQSDVVHQGHUHQ�=HLW� JHVFKHKHQ�N|QQHQ��'LH�0lGFKHQ�IDKUHQ�QDFK�GHP 1RUGHQ��XP�LKQ�QDFK�+DXVH�]X�KROHQ��$EHU��+LPPHO�� ZLU� KDEHQ� JDU� NHLQH� =HLW�� KLHU� ]X� VLW]HQ� XQG� XQV� ]X� XQWHUKDOWHQ��:LU�P�VVHQ� VRIRUW� ]XP�$UVHQDO� ]XU�FN� XQG� GLH�$XVVFKP�FNXQJ� EHHQGHQ��3LWW\��ZLU�EUDXFKHQ�GLFK�XQG�0HOO\�KHXWH�DEHQG��,KU�P��W�0UV��%RQQHOO�XQG�GLH�0F/XUHV�YHUWUHWHQ�©ª$EHU�'ROO\��ZLU�N|QQHQ�GRFK�QLFKW�©ª3LWW\SDW� +DPLOWRQ©�� VDJWH� 0UV�� 0HUULZHWKHU� HQHUJLVFK�� ªGLHVHV� :RUW�JLEW� HV� EHL� PLU� QLFKW�� ,KU� P��W� GLH� 6FKZDU]HQ� PLW� GHQ� (UIULVFKXQJHQ�EHDXIVLFKWLJHQ��GDV�ZDU�0UV��%RQQHOOV�$PW��XQG�GX��0HOO\� PX�W�GLH�%XGH�GHU�0F/XUHVFKHQ�0lGFKHQ��EHUQHKPHQ�©ª$FK��GDV�JHKW�GRFK�QLFKW��ZR�GHU�DUPH�&KDUOLH�HUVW����©ª,FK� ZHL��� ZLH� HXFK� XPV� +HU]� LVW�� DEHU� I�U� GLH� KHLOLJH� 6DFKH� LVW� NHLQ�2SIHU�]X�JUR�©��HQWVFKLHG�0UV��(OVLQJ�PLW�VDQIWHU�6WLPPH�ª:LU�Z�UGHQ�HXFK�MD�VR�JHUQ�KHOIHQ��DEHU�����N|QQW�LKU�GHQQ�QLFKW�HLQ�SDDU�MXQJH�0lGFKHQ�I�U�GLH�%XGH�EHNRPPHQ"©ª,FK� ZHL�� QLFKW©�� VFKQDXEWH� 0UV�� 0HUULZHWKHU�� ªZDV� GLH� MXQJHQ� /HXWH�KHXW]XWDJH� KDEHQ�� -HGHQIDOOV� NHLQ� 9HUDQWZRUWXQJVJHI�KO�� $OOH� MXQJHQ�0lGFKHQ�� GLH� VFKRQ� %XGHQ� �EHUQRPPHQ� KDEHQ�� NRPPHQ� PLU� PLW� PHKU�$XVUHGHQ�� DOV� LFK� +DDUH� DXI� GHP� .RSI� KDEH�� 2K�� PLU� PDFKHQ� VLH� QLFKWV�
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ZHLV��6LH�ZROOHQ�VLFK�QXU�XQJHKLQGHUW�PLW�GHQ�2IIL]LHUHQ�DP�VLHUHQ��GDV�LVW�DOOHV��6LH�VLQG�EDQJH��LKUH�QHXHQ�.OHLGHU�N|QQWHQ�KLQWHU�GHQ�%XGHQDXVODJHQ�QLFKW� UHFKW� ]XU� *HOWXQJ� NRPPHQ�� ,FK� Z�QVFKWH� ZDKUKDIWLJ�� GLHVHU�%ORFNDGHEUHFKHU�����ZLH�KHL�W�HU�GRFK�QRFK"©ª.DSLWlQ�%XWOHU©��KDOI�0UV��(OVLQJ�QDFK�ª,FK�ZROOWH�� HU� EUlFKWH�PHKU�/D]DUHWWEHGDUI� XQG�ZHQLJHU�5HLIU|FNH�XQG�6SLW]HQ� KHUHLQ�� :R� LFK� DXFK� KHXWH� HLQ� .OHLG� EHZXQGHUQ� PX�WH�� XQG� HV�ZDUHQ�PLQGHVWHQV�]ZDQ]LJ��DOOH�KDWWH�HU�GXUFK�GLH�%ORFNDGH�JHVFKPXJJHOW��.DSLWlQ� %XWOHU� ���� LFK�PDJ� GHQ� 1DPHQ� QLFKW� PHKU� K|UHQ�� $OVR�� 3LWW\�� ZLU�KDEHQ� NHLQH� =HLW�� OlQJHU� ]X� UHGHQ�� GX� PX�W� NRPPHQ�� ,P� KLQWHUHQ� 5DXP�VLHKW�GLFK�QLHPDQG��XQG�0HOO\�IlOOW�RKQHKLQ�QLFKW�DXI��'LH�%XGH�OLHJW�JDQ]�DP�(QGH�XQG�LVW�QLFKW�VHKU�K�EVFK��'D�EHPHUNW�HXFK�QLHPDQG�©ª,FK� ILQGH�� ZLU� VROOWHQ� KLQJHKHQ©�� PLVFKWH� VLFK� 6FDUOHWW� HLQ� XQG�YHUVXFKWH��VR�KDUPORV�ZLH�LUJHQG�P|JOLFK�DXV]XVHKHQ��ª(V�LVW�GDV�PLQGHVWH��ZDV�ZLU�I�U�GDV�/D]DUHWW�WXQ�N|QQHQ�©.HLQH� GHU� %HVXFKHULQQHQ� ZDU� DXFK� QXU� DXI� GHQ� *HGDQNHQ� JHNRPPHQ��HLQH� )UDX�� GLH� NDXP� HLQ� -DKU� :LWZH� ZDU�� EHL� GLHVHU� JHVHOOVFKDIWOLFKHQ�9HUDQVWDOWXQJ� XP� LKUH� 0LWZLUNXQJ� ]X� ELWWHQ�� 6LH� VDKHQ� VLH� VFKDUI� XQG�HUVWDXQW� DQ�� PLW� JUR�HQ� .LQGHUDXJHQ� KLHOW� 6FDUOHWW� LKUHQ� %OLFN� DXV�� ª,FK�ILQGH�� MHGHU� KDW� GLH�3IOLFKW�� GDV�6HLQH� ]X� WXQ��0HOO\�XQG� LFK�N|QQWHQ�GRFK�YLHOOHLFKW� ]XVDPPHQ�GLHVH�%XGH��EHUQHKPHQ��GHQQ� ����PDFKW� HV�QLFKW� DXFK�HLQHQ�EHVVHUHQ�(LQGUXFN��ZHQQ ZLU�]X�]ZHLHQ�GD�VLQG��DOV�HLQH�DOOHLQ"�:DV�PHLQVW�GX��0HOO\"©ª*RWW�� MD©�� VWDPPHOWH� 0HOO\� KLOIORV�� 'HU� *HGDQNH�� DXI� HLQHU�JHVHOOVFKDIWOLFKHQ� 9HUDQVWDOWXQJ� |IIHQWOLFK� ]X� HUVFKHLQHQ�� ZlKUHQG� VLH� LQ�7UDXHU� ZDUHQ�� VFKLHQ� LKU� VR� XQHUK|UW�� GD�� VLH� GDPLW� QLFKW� ]XUHFKWNRPPHQ�NRQQWH�ª6FDUOHWW�KDW�UHFKW©��VDJWH�0UV��0HUULZHWKHU��6LH�VWDQG�DXI�XQG�VFK�WWHOWH�GHQ�5HLIURFN�]XUHFKW�ª,KU�EHLGH�����LKU�DOOH�P��W�NRPPHQ��1HLQ��3LWW\��IDQJ�QLFKW�ZLHGHU�PLW�(QWVFKXOGLJXQJHQ�DQ��%HGHQN�GRFK�QXU��ZLH�GULQJHQG�GDV�/D]DUHWW�*HOG�EUDXFKW��8QG�ZLH�OLHE�ZlUH�HV�&KDUOLH��ZHQQ�LKU�GHU�KHLOLJHQ�6DFKH�KHOIHQ�Z�UGHW��I�U�GLH�HU�VWDUE�©3LWW\SDW� ZDU� HLQHU� VWlUNHUHQ� 3HUV|QOLFKNHLW� JHJHQ�EHU� LPPHU� KLOIORV��ª:HQQ�LKU�PHLQW��GD��GLH�/HXWH�HV�ULFKWLJ�YHUVWHKHQ����©
ª(V� LVW� ]X� VFK|Q�� XP�ZDKU ]X� VHLQ��(V� LVW� ]X� VFK|Q��XP�ZDKU�]X� VHLQ�©�MXEHOWH� 6FDUOHWWV� +HU]�� DOV� VLH� XQDXIIlOOLJ� LQ� GLH� URVD� XQG� JHOE� YHUKlQJWH�%XGH�VFKO�SIWH��GLH�HLJHQWOLFK�GHQ�0F/XUHVFKHQ�0lGFKHQ�JHK|UWH��6LH�ZDU�DXI� HLQHU� *HVHOOVFKDIW�� 1DFK� HLQMlKULJHU� $EJHVFKLHGHQKHLW� LQ�
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7UDXHUNOHLGHUQ� XQG� PLW� JHGlPSIWHQ� 6WLPPHQ�� QDFK� HLQHU� /DQJHZHLOH�� GLH�VLH� VFKLHU� YHUU�FNW� JHPDFKW� KDWWH�� ZDU� VLH� QXQ� ZLUNOLFK� DXI� HLQHU�*HVHOOVFKDIW�� GHU� JU|�WHQ�� GLH� $WODQWD� MH� HUOHEW� KDWWH�� 6LH� NRQQWH� ZLHGHU�/HXWH� VSUHFKHQ�� GXUIWH� /LFKWHU� VHKHQ� XQG� PLW� HLJHQHQ� $XJHQ� GLH�HQW]�FNHQGHQ� 6SLW]HQ�� .OHLGHU� XQG� 5�VFKHQ� EHWUDFKWHQ�� GLH� GHU� EHU�KPWH�.DSLWlQ� %XWOHU� DXI� VHLQHU� OHW]WHQ� )DKUW� GXUFK� GLH� %ORFNDGH� JHVFKPXJJHOW�KDWWH�6LH�VDQN�DXI�HLQHQ�GHU�NOHLQHQ�+RFNHU�KLQWHU�GHU�$XVODJH�GHU�%XGH�XQG�EOLFNWH� GHQ� ODQJHQ� 6DDO� HQWODQJ�� GHU� QRFK� YRU� NXU]HP� HLQ� NDKOHU�([HU]LHUUDXP�JHZHVHQ�ZDU��:LH�PX�WHQ�GLH�'DPHQ�KHXWH� QRFK�JHDUEHLWHW�KDEHQ�� XP� LKQ� VFK|Q� ]X�PDFKHQ�� -HGHU�/HXFKWHU� XQG� MHGH�.HU]H�DXV�JDQ]�$WODQWD�VFKLHQHQ�KHXWH�DEHQG�KLHU�DXIJHVWHOOW�]X�VHLQ��6LOEHUQH�/HXFKWHU�PLW�HLQHP� 'XW]HQG� JHVSUHL]WHU� $UPH�� 3RU]HOODQNDQGHODEHU� PLW� ]LHUOLFKHQ�)LJ�UFKHQ� DP� )X�H�� KRKH� Z�UGLJH� 0HVVLQJOHXFKWHU�� DOOH� PLW� .HU]HQ� YRQ�MHGHU� *U|�H� XQG� )DUEH� YHUVHKHQ�� ZDUHQ� DXI� GHQ� *HZHKUVWlQGHUQ�� DQ� GHQ�:lQGHQ�� DXI� GHQ� ODQJHQ� EOXPHQJHVFKP�FNWHQ� 7LVFKHQ XQG� VRJDU� YRU� GHQ�RIIHQHQ� )HQVWHUQ� DXIJHVWHOOW�� GXUFK� GLH� GLH� ZDUPH� 6RPPHUOXIW� JHUDGH�NUlIWLJ�JHQXJ�KHUHLQZHKWH��XP�GLH�)OlPPFKHQ�LQV�)ODFNHUQ�]X�EULQJHQ��'LH�Kl�OLFKH�5LHVHQODPSH��GLH�LQ�GHU�0LWWH�GHU�+DOOH�DQ�URVWLJHQ�.HWWHQ�YRQ�GHU�'HFNH� KHUDEKLQJ�� ZDU PLW� (IHX� XQG� :HLQODXE�� GDV� LQ� GHU� +LW]H� VFKRQ�VFKODII� ZXUGH�� Y|OOLJ� YHUNOHLGHW� ZRUGHQ�� 'LH�:lQGH�ZDUHQ� HEHQIDOOV� �EHU�XQG��EHU�PLW�Z�U]LJ�GXIWHQGHQ�.LHIHUQ]ZHLJHQ�EHGHFNW��LQ�GHQ�(FNHQ�KDWWH�PDQ� K�EVFKH� /DXEHQ� I�U� GLH� DOWHQ� 'DPHQ� HQWVWHKHQ� ODVVHQ�� 8P� GLH�)HQVWHUUDKPHQ� XQG� GLH� EXQWHQ� %XGHQ� VFKODQJHQ� VLFK� ]LHUOLFKH�/DXEJHZLQGH�� XQG� LQPLWWHQ� GHV� *U�QV� SUDQJWHQ� �EHUDOO� DXI� )ODJJHQ� XQG�)DKQHQW�FKHUQ� GLH� KHOOHQ� 6WHUQH� GHU� .RQI|GHULHUWHQ� DXI� LKUHP� URWEODXHQ�+LQWHUJUXQG�� %HVRQGHUV� NXQVWYROO� ZDU� GDV� HUK|KWH� 3RGLXP� I�U� GLH�0XVLN�JHVFKP�FNW�� DOOH� 7RSIXQG� .�EHOSIODQ]HQ� GHU� 6WDGW� ZDUHQ� KLHU�]XVDPPHQJHWUDJHQ�ZRUGHQ��*HUDQLHQ��+RUWHQVLHQ��2OHDQGHU��%HJRQLHQ�XQG�VRJDU�0UV��(OVLQJV�lQJVWOLFK�JHK�WHWH�*XPPLElXPH��GLH�DOV�(KUHQSRVWHQ�DQ�GHQ�YLHU�(FNHQ�DXIJHVWHOOW�ZDUHQ�$P� DQGHUHQ� (QGH� GHV� 6DDOHV�� GHP� 3RGLXP� JHJHQ�EHU�� KLQJHQ� JUR�H�%LOGQLVVH� YRQ� 3UlVLGHQW� 'DYLV� XQG� *HRUJLDV� HLJHQHP� ª/LWWOH�$OHF©�6WHSKHQV�� GHP� 9L]HSUlVLGHQWHQ� GHU� .RQI|GHULHUWHQ� 6WDDWHQ�� hEHU� LKQHQ�SUDQJWH� HLQ� 5LHVHQEDQQHU�� XQG� GDUXQWHU� ODJ� DXI� ODQJHQ� 7LVFKHQ� DOOHV�� ZDV�GLH� *lUWHQ� QXU� KDWWHQ� KHUJHEHQ� N|QQHQ�� )DUQH�� +DXIHQ� YRQ� URWHQ�� JHOEHQ�XQG� ZHL�HQ� 5RVHQ�� VWRO]H� 6WUlX�H� JROGJHOEHU� *ODGLROHQ�� EXQWH�.DSX]LQHUNUHVVH�� KRKH� VWHLIH� 6WRFNPDOYHQ�� GLH� LKUH� URWEUDXQHQ� XQG�UDKPZHL�HQ� .|SIH� �EHU� GLH� DQGHUHQ� %OXPHQ� HUKREHQ� 'D]ZLVFKHQ�EUDQQWHQ� KHOOH�.HU]HQ�ZLH� DXI� HLQHP�$OWDU��'LH� EHLGHQ�*HVLFKWHU� EOLFNWHQ�YRQ�GHQ�%LOGHUQ�DXI�GDV�6FKDXVSLHO�KHUDE��(V�ZDUHQ�]ZHL� VR�YHUVFKLHGHQH�
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*HVLFKWHU�� ZLH� VLH� ]ZHL� 0lQQHU� DP� 6WHXHU� HLQHV� VR� IROJHQVFKZHUHQ�8QWHUQHKPHQV� QXU� KDEHQ� NRQQWHQ�� 'DYLV� PLW� GHQ� HLQJHIDOOHQHQ� :DQJHQ�XQG� NDOWHQ� $XJHQ� HLQHV� $VNHWHQ�� GLH� VFKPDOHQ�� VWRO]HQ� /LSSHQ� IHVW�DXIHLQDQGHUJHSUH�W��6WHSKHQV�PLW�WLHIOLHJHQGHQ��GXQNHO�JO�KHQGHQ�$XJHQ�LQ�HLQHP� $QWOLW]�� GDV� QXU� YRQ� .UDQNKHLW� XQG� 6FKPHU]� ZX�WH�� LKUHU� DEHU�PLW�+XPRU� XQG� )HXHU� +HUU� JHZRUGHQ� ZDU� ± ]ZHL� *HVLFKWHU�� GLH� VHKU� JHOLHEW�ZXUGHQ�� 1XQ� NDPHQ� GLH� lOWOLFKHQ� .RPLWHHGDPHQ�� LQ� GHUHQ� +lQGHQ� GLH�JDQ]H� 9HUDQWZRUWXQJ� I�U� GLH� 9HUDQVWDOWXQJ� UXKWH�� ZLH� PLW� YROOHQ� 6HJHOQ�KHUHLQJHUDXVFKW� XQG� WULHEHQ�GLH� YHUVSlWHWHQ� MXQJHQ�)UDXHQ�XQG�NLFKHUQGHQ�0lGFKHQ�DXI�LKUH�3OlW]H�LQ�GHQ�%XGHQ��GDQQ�ZRJWHQ�VLH�GXUFK�GLH�7�UHQ�LQ�GLH�KLQWHUHQ�5lXPH��ZR�GLH�(UIULVFKXQJHQ�DQJHULFKWHW�ZXUGHQ�± 7DQWH�3LWW\�NHXFKHQG�KLQWHU� LKQHQ�KHU��'LH�0XVLNDQWHQ�NOHWWHUWHQ�DXI� LKU�3RGLXP��HLQH�VFKZDU]H� JULQVHQGH� *HVHOOVFKDIW�� GLH� IHWWHQ� *HVLFKWHU� JOlQ]WHQ� VFKRQ� YRQ�6FKZHL��� 6LH� EHJDQQHQ� LKUH� *HLJHQ� ]X� VWLPPHQ� XQG� VWULFKHQ� XQG� OlUPWHQ�PLW� LKUHQ� %RJHQ� LP� 9RUJHI�KO� LKUHU� :LFKWLJNHLW�� 'HU� DOWH� /HYL�� 0UV��0HUULZHWKHUV�.XWVFKHU��GHU�VHLW�GHU�=HLW��GD�$WODQWD�QRFK�0DUWKDVYLOOH�KLH���DXI� MHGHP� %DVDU� XQG� DXI� MHGHP� %DOO� GDV� 2UFKHVWHU� GLULJLHUWH�� NORSIWH�JHUlXVFKYROO�PLW� GHP�%RJHQ�� XP� GLH�$XIPHUNVDPNHLW� DXI� VLFK� ]X� OHQNHQ��$OOHU� $XJHQ� ZHQGHWHQ� VLFK� LKP� ]X�� 'DQQ� ILQJHQ� GLH� *HLJHQ�� %UDWVFKHQ��$NNRUGHRQV�XQG�%DQMRV�XQWHU�%HJOHLWXQJ�GHU�6FKODJ]HXJH�DQ��ª/RUHQD©�]X�VSLHOHQ�� YRUHUVW� QRFK� ]XP�7DQ]HQ� ]X� ODQJVDP��'HU�7DQ]� VROOWH� HUVW� VSlWHU�EHJLQQHQ�� ZHQQ� GLH� %XGHQ� OHHUJHNDXIW� ZDUHQ�� 6FDUOHWW� VFKOXJ� GDV� +HU]�UDVFKHU��DOV�GLH�V��H�6FKZHUPXW�GHV�:DO]HUV�DQ�LKU�2KU�NODQJ�ª/DQJVDP�VFKZLQGHQ�GLH�-DKUH��/RUHQD�$XI�GHQ�)HOGHUQ�OLHJW�ZLHGHU�GHU�6FKQHH�6FKRQ�WLHI�VWHKW�GLH�6RQQH�DP�+LPPHO��/RUHQD�����©(LQV��]ZHL��GUHL��HLQV��]ZHL��GUHL��WLHIH�9HUEHXJXQJ�XQG�GUHKHQ�GUHL��HLQV��]ZHL��GUHL��:DV�I�U�HLQ�KHUUOLFKHU�:DO]HU��6LH�EUHLWHWH�GLH�$UPH�DXV��VFKOR��GLH� $XJHQ� XQG� ZLHJWH� VLFK� LQ� GHP� WUDXULJHQ� 5K\WKPXV�� GHU� HLQHQ� QLFKW�ZLHGHU�ORVOLH���,Q�GHU�VFKZHUP�WLJHQ�0HORGLH�YRQ�/RUHQDV�YHUORUHQHU�/LHEH�ODJ� HWZDV�� ZDV� VLFK� PLW� LKUHU� HLJHQHQ� (UUHJXQJ� YHUVFKPRO]� XQG� LKU�EHNOHPPHQG�LQ�GLH�.HKOH�VWLHJ�'DQQ� GUDQJHQ�� DOV� KlWWH� GLH�:DO]HUPXVLN� VLH� KHUHLQJHKROW�� .OlQJH� YRQ�GHU� VFKDWWLJHQ�� PRQGEHVFKLHQHQHQ� 6WUD�H� KHUDXI�� 3IHUGHJHWUDSSHO� XQG�:DJHQUROOHQ�� JHWUDJHQ� YRQ� GHU� ZDUPHQ�� OLHEOLFKHQ� /XIW�� YLHO� IURKHV�*HOlFKWHU�� 1HJHUVWLPPHQ� LQ� LKUHU� HLJHQW�POLFK� ZHLFKHQ� 6FKlUIH� GLH� VLFK�XP�GLH�3OlW]H�]XP�$QELQGHQ�GHU�3IHUGH�VWULWWHQ��9RQ�GHU�7UHSSH�KHU�K|UWH�PDQ� GLH� IULVFKHQ� 6WLPPHQ� GHU� 0lGFKHQ�� GLH� VLFK� PLW� GHQ� %lVVHQ� LKUHU�%HJOHLWHU� YHUPLVFKWHQ��PXQWHUH�$XVUXIH� GHU� %HJU��XQJ� XQG� GHV� IUHXGLJHQ�:LHGHUHUNHQQHQV�� 3O|W]OLFK� NDP� /HEHQ� LQ� GHQ� 6DDO�� GLH� 0lGFKHQ�
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HUVFKLHQHQ� LQ� LKUHQ� VFKPHWWHUOLQJVEXQWHQ�.OHLGHUQ�PLW� ULHVLJHQ�5HLIU|FNHQ�XQG� 6SLW]HQK|VFKHQ�� GLH� GDUXQWHU� KHUYRUOXJWHQ�� NOHLQH�� UXQGH�� QDFNWH�6FKXOWHUQ�� ]DUWHVWH� $QVlW]H� IHUQHU�� ZHLFKHU� %U�VWH� XQWHU� 6SLW]HQU�VFKHQ��OHLFKW� �EHU� GHQ�$UP�JHVFKODJHQH�6FKDOV��)lFKHU�DXV�6FKZDQHQGDXQHQ�XQG�3IDXHQIHGHUQ�� GLH� DQ� 6DPWElQGHUQ� YRQ� ]LHUOLFKHQ� +DQGJHOHQNHQ�KHUDEKLQJHQ�� 0lGFKHQ� PLW� VFKOLFKW� �EHU� GHQ� 2KUHQ� ]XU�FNJHVWULFKHQHQ�+DDUHQ�� GLH� KLQWHQ� ]X� VR� VFKZHUHQ� .QRWHQ� JHVFKOXQJHQ� ZDUHQ�� GD�� GLH�.|SIH� VLFK� LQ� KHUULVFKHU� *HElUGH� ]XU�FNERJHQ�� 0lGFKHQ� PLW� EORQGHQ�/RFNHQ� XP� VFKODQNH� 1DFNHQ� XQG� VFKZHUHQ� JROGHQHQ� 2KUJHKlQJHQ�GD]ZLVFKHQ�� *HVFKPXJJHOWH� 6HLGHQ�� 6SLW]HQ�� %RUWHQ� XQG� 6FKOHLIHQ�� DOOHV�XP� VR� VWRO]HU� JHWUDJHQ�� DOV� HV� GHQ� <DQNHHV� ]XP� +RKQ� GLH� %ORFNDGH�GXUFKEURFKHQ�KDWWH�1LFKW� DOOH� %OXPHQ� GHU� 6WDGW� ZDUHQ� GHQ� EHLGHQ� )�KUHUQ� GHU�.RQI|GHULHUWHQ� 6WDDWHQ� DOV� 7ULEXW� GDUJHEUDFKW� ZRUGHQ�� 0LW� GHQ�DOOHUIHLQVWHQ�� DOOHUGXIWLJVWHQ� %O�WHQ� ZDUHQ� GLHVH� MXQJHQ� 0lGFKHQ�JHVFKP�FNW�� 7HHURVHQ� VWDNHQ� KLQWHU� URVLJHQ� 2KUHQ�� -DVPLQ� XQG�5RVHQNQRVSHQ� KLQJHQ� LQ� NOHLQHQ� *LUODQGHQ� �EHU� IDOOHQGHQ� 6HLGHQORFNHQ��%O�WHQ�ZXUGHQ�VLWWVDP�LQ�$WODVVFKlUSHQ�JHWUDJHQ�XQG�IDQGHQ��QRFK�HKH�GLH�1DFKW�]X�(QGH�JLQJ�� LKUHQ�:HJ�DOV�NRVWEDUH�$QGHQNHQ�LQ�GLH�%UXVWWDVFKHQ�JUDXHU�8QLIRUPHQ��,Q�GLHVHQ 8QLIRUPHQ�ZDUHQ�YLHOH�0lQQHU�HUVFKLHQHQ��GLH�6FDUOHWW�YRP�/D]DUHWW��YRQ�GHU�6WUD�H�RGHU�YRP�([HU]LHUSODW]�KHU�NDQQWH��(V�ZDUHQ� SUlFKWLJH� :DIIHQU|FNH� PLW� EODQNHQ� .Q|SIHQ� XQG� IXQNHOQGHQ�*ROGWUHVVHQ� DQ� $XIVFKOlJHQ� XQG� .UDJHQ�� YRU]�JOLFK� KREHQ� VLFK� YRQ� GHP�*UDX� GHU� +RVHQ� GLH� URWHQ�� JHOEHQ� XQG� EODXHQ� 6WUHLIHQ� GHU� YHUVFKLHGHQHQ�:DIIHQJDWWXQJHQ� DE�� 'LH� EUHLWHQ� )UDQVHQ� GHU� URW�JROGHQHQ�2IIL]LHUVVFKlUSHQ� JOLW]HUWHQ� LP� YLHOIDFKHQ� /LFKW� GHU�.HU]HQ�� VFKLPPHUQGH�'HJHQ�NODSSWHQ�JHJHQ�/DFNVWLHIHO��6SRUHQ�UDVVHOWHQ�XQG�NOLUUWHQ�ª:DV� I�U� JXWDXVVHKHQGH� 0lQQHU�©� GDFKWH� �6FDUOHWW� LQ� IUHXGLJHU�(UUHJXQJ��DOV�GLH�%HJU��XQJHQ�EHJDQQHQ��7URW]�GHU�VFKZDU]HQ�XQG�EUDXQHQ�9ROOElUWH�VDKHQ�VLH�DOOH�VR�MXQJ�XQG�XQEHN�PPHUW�DXV��PLW�GHP�$UP�LQ�GHU�6FKOLQJH� RGHU� GHP� HUVFKUHFNHQG� ZHL�HQ� .RSIYHUEDQG� �EHU� GHP�VRQQHQYHUEUDQQWHQ� *HVLFKW�� (LQLJH� NDPHQ� DQ� .U�FNHQ� ± ZLH� VRUJVDP�SD�WHQ� LKUHP� +XPSHOQ� GLH� 0lGFKHQ� GHQ� 6FKULWW� DQ�� (LQH� 8QLIRUP�EHVFKlPWH�GXUFK�LKUH�)DUEHQSUDFKW�GHQ�EXQWHVWHQ�3XW]�GHU�'DPHQ�XQG�VWDFK�DXV� GHP�6FKZlUP�ZLH� HLQ� WURSLVFKHU�9RJHO� KHUYRU��(V�ZDU� HLQ�=XDYH� DXV�/RXLVLDQD� PLW� EODX� XQG� ZHL�� JHVWUHLIWHQ� 3OXGHUKRVHQ�� HOIHQEHLQIDUEHQHQ�*DPDVFKHQ� XQG� HLQHP� HQJDQOLHJHQGHQ� URWHQ� -lFNFKHQ� ± HLQ� GXQNOHU��JULQVHQGHU� NOHLQHU� $IIH� YRQ� 0DQQ� PLW� GHP� $UP� LQ� HLQHU� VFKZDU]HQ�6HLGHQVFKOLQJH�� 'DV� ZDU� 0D\EHOOH� 0HUULZHWKHUV� EHYRU]XJWHU� 9HUHKUHU��5HQp� 3LFDUG�� 'DV� JDQ]H� /D]DUHWW� ZDU� RIIHQEDU� KLHU�� ZHQLJVWHQV� MHGHU�� GHU�JHKHQ� NRQQWH�� DOOH� 8UODXEHU�� DOOH� YRP� (LVHQEDKQXQG� 3RVWGLHQVW�� YRQ� GHQ�
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6DQLWlWVXQG� 5HTXLULHUXQJVNRPPDQGRV� ]ZLVFKHQ� KLHU� XQG� 0DFRQ�� :LH�PX�WHQ�VLFK�GLH�.RPLWHHGDPHQ�IUHXHQ��'DV�/D]DUHWW�PX�WH�HLQH�8QVXPPH�YRQ�*HOG�GDEHL�HLQQHKPHQ�9RQ� GHU� 6WUD�H�KHUDXI� HUVFKROO�7URPPHOZLUEHO��(LQ�6LJQDOKRUQ� HUW|QWH��HLQH� %D�VWLPPH� NRPPDQGLHUWH�� ª5�KUW� HXFK�©� 'DUDXI� HUGU|KQWH� GLH�VFKPDOH�7UHSSH�XQWHU�GHQ�7ULWWHQ�GHU�/DQGZHKU�XQG�GHV�/DQGVWXUPV��GHUHQ�EXQWH� 8QLIRUPHQ� VLFK� QXQ� JOHLFKIDOOV� LQ� GHQ� 6DDO� HUJRVVHQ�� +LHU� JDE� HV�EOXWMXQJH�%XUVFKHQ�� GLH� VLFK� JHOREW� KDWWHQ�� QlFKVWHV� -DKU� XP�GLHVH�=HLW� LQ�9LUJLQLD� ]X� VHLQ�� IDOOV� GHU� .ULHJ� VR� ODQJH� GDXHUWH�� XQG� DOWH� ZHL�ElUWLJH�0lQQHU��GLH�VLFK�Z�QVFKWHQ��M�QJHU�]X�VHLQ��XQG�GRFK�VWRO]�ZDUHQ��8QLIRUP�]X� WUDJHQ�� VWRO]� LQ� GHP� $EJODQ]� LKUHU� 6|KQH� DQ� GHU� )URQW�� 8QWHU� GHQ�/DQGVWXUPOHXWHQ� DEHU� HUEOLFNWH� PDQ� YHUHLQ]HOW� DXFK� 0lQQHU� LQ�IHOGGLHQVWIlKLJHP�$OWHU��GLH�QLFKW�JDQ]�VR�XQEHIDQJHQ�HLQKHUJLQJHQ�ZLH�GLH�.QDEHQ�XQG�*UHLVH��6FKRQ�EHJDQQ�HV�XP�VLH�KHU�]X�WXVFKHOQ�XQG�]X�IUDJHQ��ZDUXP�VLH�QLFKW�EHL�*HQHUDO�/HH�DQ�GHU�)URQW�VHLHQ�:LH� VROOWHQ� VLH� QXU� DOOH� LQ� GLHVHP� 6DDO� 3ODW]� ILQGHQ�� 1RFK� HLQ� SDDU�0LQXWHQ� YRUKHU� KDWWH� HU� VR� JUR�� XQG� OHHU� DXVJHVHKHQ�� XQG� QXQ� ZDU� HU�JHGUlQJW� YROO�� :DUPH� VRPPHUOLFKH� '�IWH� HUI�OOWHQ� LKQ�� (DX� GH� &RORJQH��5LHFKZDVVHU�� 3RPDGH� XQG� EUHQQHQGH� :DFKVNHU]HQ�� %OXPHQGXIW� XQG�VFKZDFKHU� 6WDXE� YRQ� GHP�7ULWW� VR� YLHOHU� )��H� DXI� GHQ� DOWHQ� YHUEUDXFKWHQ�'LHOHQ��,Q�GHP�/lUP�XQG�'XUFKHLQDQGHU�GHU�6WLPPHQ�ZDU�IDVW�QLFKWV�PHKU�]X� YHUVWHKHQ�� XQG� DOV� VS�UWH� GHU� DOWH� /HYL� GLH� IUHXGLJH� (UUHJXQJ� GHV�$XJHQEOLFNV�� EUDFK� HU� ª/RUHQD©� PLWWHQ� LP� 7DNW� DE�� JDE� HLQ� ODXWHV�.ORSI]HLFKHQ�PLW� GHP�%RJHQ�� XQG�GDV�2UFKHVWHU� VSLHOWH�� DOV� JLQJH� HV�XPV�/HEHQ�� GLH� ª6FK|QH� EODXH� )ODJJH©�� +XQGHUWH� VWLPPWHQ� HLQ�� VDQJHQ� PLW��MXEHOWHQ�GDV�/LHG�ZLH�HLQHQ�HLQ]LJHQ�+RFKUXI��'HU�+RUQLVW�GHV�/DQGVWXUPV�VWLHJ�DXI�GLH�3ODWWIRUP�XQG�ILHO�HLQ��JHUDGH�DOV�GHU�5HIUDLQ�EHJDQQ��XQG�GLH�KRKHQ�6LOEHUW|QH�VWLHJHQ��EHU�GHQ�0DVVHQJHVDQJ�KLQDXV��GD��HV�DOOHQ�GXUFK�0DUN� XQG�%HLQ� JLQJ�� DXI� QDFNWHQ�$UPHQ� GLH�*lQVHKDXW� DXVEUDFK� XQG� GLH�(UUHJXQJ�NDOWH�6FKDXHU�GDV�5�FNJUDW�KLQXQWHUMDJWH�ª+XUUD�� KXUUD��)�U�GDV�5HFKW�GHV�6�GHQV��)�U�GLH� VFK|QH�EODXH�)ODJJH��KXUUD��1XU�HLQ�6WHUQ�]LHUW�VLH��KXUUD�©'U|KQHQG�VWLPPWHQ�VLH�GHQ�]ZHLWHQ�9HUV�DQ��6FDUOHWW�K|UWH��ZlKUHQG�VLH�PLWVDQJ�� ZLH� KLQWHU� LKU� 0HODQLHV� KRKHU� V��HU� 6RSUDQ� HEHQVR� NODU� XQG�HLQGULQJOLFK�ZLH�GHU�6LOEHUNODQJ�GHV�+RUQV�DXIVWLHJ��6LH�GUHKWH�VLFK�XP�XQG�VDK�0HOO\� PLW� JHVFKORVVHQHQ� $XJHQ� XQG� DXI� GHU� %UXVW� JHIDOWHWHQ� +lQGHQ�GDVWHKHQ�� )HLQH� 7UlQHQ� OLHIHQ� LKU� GLH� :DQJHQ� KLQXQWHU�� $OV� GLH� 0XVLN�DXIK|UWH�� OlFKHOWH� VLH� 6FDUOHWW� VHOWVDP� ]X�� YHU]RJ� HLQ�ZHQLJ�GHQ�0XQG�� DOV�RE�VLH�VLFK�HQWVFKXOGLJHQ�ZROOWH��ZlKUHQG�VLH�VLFK�PLW�GHP�7DVFKHQW�FKOHLQ�GLH�$XJHQ� DEWXSIWH�� ª,FK�ELQ� VR�JO�FNOLFK©�� IO�VWHUWH� VLH��ªXQG� VR� VWRO]�DXI�
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GLH� 6ROGDWHQ�� GD�� LFK� ZHLQHQ� PX��©� ,Q� LKUHQ� $XJHQ� OHXFKWHWH� HLQH� WLHIH��IDQDWLVFKH� *OXW�� GLH� LKU� XQVFKHLQEDUHV� *HVLFKWFKHQ� �EHUVWUDKOWH� XQG�YHUVFK|QWH�$OV� GDV�/LHG� ]X�(QGH�ZDU�� ODJ� GHUVHOEH�*ODQ]� DXI� GHQ�*HVLFKWHUQ� DOOHU�)UDXHQ�� 7UlQHQ� GHV� 6WRO]HV� DXI� URVLJHQ� ZLH� DXI� UXQ]OLJHQ� :DQJHQ�� HLQ�/lFKHOQ�DXI�GHQ�/LSSHQ�XQG�LQ�GHQ�$XJHQ�KHL�H�*OXW��ZHQQ�VLH�LKUH�0lQQHU�DQVDKHQ�� GLH� /LHEVWH� GHQ� *HOLHEWHQ�� GLH�0XWWHU� GHQ� 6RKQ�� GLH� *DWWLQ� GHQ�*DWWHQ��$OOH�KDWWHQ�WHLO�DQ�MHQHU�6FK|QKHLW��GLH�DXFK�GLH�XQVFKHLQEDUVWH�)UDX�YHUNOlUW�� ZHQQ� VLH� VLFK� JDQ]� XQG� JDU� JHOLHEW� XQG� EHVFK�W]W� I�KOW� XQG� GLH�/LHEH� WDXVHQGIlOWLJ� ]XU�FNJLEW�� 6LH� OLHEWHQ� GLH� 0lQQHU� LKUHV� 9DWHUODQGHV��VLH� JODXEWHQ� DQ� VLH� XQG� YHUWUDXWHQ� LKQHQ� ELV� ]XP� OHW]WHQ� $WHP]XJ�� :LH�NRQQWH�GHQQ�GHU�+HLPDW�HLQ�8QJO�FN�ZLGHUIDKUHQ��ZHQQ�GLHVH�KRFKJHPXWH�JUDXH�0DXHU� GHU� KHOGHQKDIWHVWHQ� XQG� ULWWHUOLFKVWHQ�0lQQHU�� GLH� MH� DXI� GHU�:HOW�JHOHEW�KDWWHQ��VLFK�]ZLVFKHQ�LKU�XQG�GHQ�<DQNHHV�HUKRE��$OOHU�+HU]HQ�ZDUHQ� �EHUYROO� YRQ�+LQJDEH� XQG� 6WRO]�� �EHUYROO� YRQ� GHU� JHUHFKWHQ� 6DFKH�GHU� .RQI|GHULHUWHQ�� GHUHQ� HQGJ�OWLJHU� 6LHJ� ]XP� *UHLIHQ� QDKH� ZDU��ª6WRQHZDOO©� -DFNVRQV� (UIROJH� LP� 6KHQDQGRDKWDO� XQG� GLH� 1LHGHUODJH� GHU�<DQNHHV� LQ� GHU� VLHEHQWlJLJHQ� 6FKODFKW� XP�5LFKPRQG� OLH�HQ� GDUDQ� NHLQHQ�=ZHLIHO��:LH�NRQQWH�GDV�EHL�VROFKHQ�+HHUI�KUHUQ�ZLH�/HH�XQG�-DFNVRQ�DXFK�DQGHUV� VHLQ"� 1RFK� HLQ� 6LHJ�� GDQQ� ODJHQ� GLH� <DQNHHV� DP� %RGHQ� XQG�EHWWHOWHQ� XP� )ULHGHQ�� 'DQQ� NDPHQ� GLH� 0lQQHU� QDFK� +DXVH� JHULWWHQ�� XQG�GDQQ� ZDU� GHV� .�VVHQV� XQG� /DFKHQV� NHLQ� (QGH�� 1RFK� HLQ� 6LHJ�� XQG� GHU�.ULHJ�ZDU�DXV�)UHLOLFK� VWDQG� PDQFKHU� 6WXKO� OHHU�� PDQFKHU� 6lXJOLQJ� VROOWH� GLH�YlWHUOLFKHQ�=�JH� QLH� ]X�*HVLFKW� EHNRPPHQ��PDQFKHV� QDPHQORVH�*UDE� ODJ�DQ� HLQVDPHQ�%lFKHQ� LQ�9LUJLQLD�XQG� LQ�GHQ� VWLOOHQ�%HUJHQ�YRQ�7HQQHVVHH��$EHU� ZDU� GHQQ� VROFKHU� 3UHLV� I�U� GLH� KHLOLJH� 6DFKH� ]X� KRFK"� 'D��6HLGHQVWRIIH� XQG�*HQX�PLWWHO� VFKZHU� ]X�KDEHQ�ZDUHQ��GDU�EHU� ODFKWH�PDQ�QXU��$X�HUGHP�EUDFKWHQ�GLH�VFKQHLGLJHQ�%ORFNDGHEUHFKHU�YRU�GHU�1DVH�GHU�<DQNHHV�PDQFKHV�KHUHLQ��XQG�GDV�PDFKWH�VHLQHQ�%HVLW]�GRSSHOW�DXIUHJHQG��%DOG�Z�UGHQ�5DSKDHO�6HPPHV�XQG�GLH�NRQI|GHULHUWH�)ORWWH�VLFK�HWZDV�QlKHU�PLW�GHQ�.DQRQHQERRWHQ�GHU�<DQNHHV�EHIDVVHQ��XQG�GDQQ�VWDQGHQ�GLH�+lIHQ�ZLHGHU� ZHLW� RIIHQ�� hEHUGLHV� PX�WH� (QJODQG� GHQ� 6�GVWDDWHQ� ]X� +LOIH�NRPPHQ�� GHQQ� GRUW� VWDQGHQ� GLH� 6SLQQHUHLHQ� VWLOO�� VRODQJH� VLH� NHLQH�%DXPZROOH�HUKLHOWHQ��1DW�UOLFK�VWDQG�DXFK�GHU�EULWLVFKH�$GHO�DXI�VHLOHQ�GHU�.RQI|GHULHUWHQ�� ZLH� HEHQ� $ULVWRNUDWHQ� JHJHQ� HLQ� *HVLQGHO� YRQ�*HOGPDFKHUQ�]XVDPPHQKLHOWHQ�6R� OLH�HQ� GHQQ� GLH� )UDXHQ� LKUH� 6HLGH� UDXVFKHQ� XQG� HPSIDQGHQ� GLH�GRSSHOWH�6��LJNHLW� GHU�/LHEH� LP�$QJHVLFKW� YRQ�7RG�XQG�*HIDKU�� 6FDUOHWWV�+HU]� SRFKWH� LQ� GHU� VW�UPLVFKHQ�(UUHJXQJ�� HQGOLFK�ZLHGHU� XQWHU�0HQVFKHQ�]X� VHLQ��$EHU� GHU�$XVGUXFN� HLQHU� VFKZlUPHULVFKHQ�%HJHLVWHUXQJ� DXI� DOOHQ�
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*HVLFKWHUQ��GLH�VLH�QLFKW� WHLOWH�XQG�QXU�KDOE�YHUVWDQG��GlPSIWH�LKUH�)UHXGH��'HU� 6DDO� VFKLHQ� LKU� QLFKW� PHKU� VR� VFK|Q�� GLH� 0lGFKHQ� QLFKW� PHKU� VR�HOHJDQW��DOV�LKU�GHU�*HGDQNH�NDP��GD��DOO�GLHVH�*OXW�GHU�+LQJDEH�DXI�MHGHP�$QWOLW]�YHUJHEOLFK�XQG�����DOEHUQ�VHL�9ROOHU� (QWVHW]HQ� VDJWH� VLH� VLFK�� ª1HLQ�� QHLQ�� 6R� HWZDV� GDUIVW� GX� QLFKW�GHQNHQ�� GDV� LVW� XQUHFKW�� GDV� LVW� 6�QGH�©�$EHU� GRFK�ZDU� LKU� NODUJHZRUGHQ��GD�� GLH� JUR�H� KHLOLJH� 6DFKH� LKU� QLFKWV� EHGHXWHWH�� (V� ODQJZHLOWH� VLH� QXU��ZHQQ� DOOH�0HQVFKHQ�PLW� IDQDWLVFKHP�%OLFN� LQ�GHQ�$XJHQ�GDYRQ� VSUDFKHQ��'HU�.ULHJ�NDP�LKU�GXUFKDXV�QLFKW�DOV�HWZDV�+HLOLJHV��VRQGHUQ�DOV�HWZDV�VHKU�/lVWLJHV� XQG� 6LQQORVHV� YRU�� ,KU� ZXUGH� NODU�� ZLH� P�GH� VLH� GHV� HQGORVHQ�6WULFNHQV�� GHV� %LQGHQUROOHQV� XQG� 6FKDUSLH]XSIHQV� ZDU�� YRQ� GHP� LKUH�)LQJHUVSLW]HQ� UDXK� ZXUGHQ�� $FK�� XQG� GDV� /D]DUHWW� KDWWH� VLH� VR� VDWW�� (V�PDFKWH� VLH� HOHQG� XQG� NUDQN�PLW� VHLQHQ� HNHOHUUHJHQGHQ�*HU�FKHQ�XQG�GHP�HQGORVHQ� *HVW|KQ�� 'HU� $XVGUXFN� QDKHQGHQ� 7RGHV� DXI� GHQ� HLQJHIDOOHQHQ�*HVLFKWHUQ�ZDU�LKU�I�UFKWHUOLFK�9HUVWRKOHQ�EOLFNWH�VLH�VLFK�XP��YROOHU�6RUJH��HV�P|FKWH�MHPDQG�LQ�LKUHP�*HVLFKW� OHVHQ��ZDV� LQ� LKUHU�6HHOH�YRUJLQJ��:DUXP�NRQQWH�VLH�QLFKW�ZLH�GLH�DQGHUHQ�)UDXHQ�HPSILQGHQ"�6LH�DOOH�PHLQWHQ�ZLUNOLFK�YRQ�JDQ]HP�+HU]HQ��ZDV� VLH� VDJWHQ� XQG� WDWHQ�� VLH� DEHU�PX�WH� GLH� %HJHLVWHUXQJ� XQG� GHQ 6WRO]��GHQ�VLH�QLFKW�HPSILQGHQ�NRQQWH��VSLHOHQ��PX�WH�GLH�0DVNH�GHU�.ULHJHUZLWZH�DQOHJHQ�� GLH� LKUHQ� 6FKPHU]� WDSIHU� WUlJW��ZlKUHQG� LKU�+HU]� LP�*UDEH� OLHJW��GLH� GDYRQ� GXUFKGUXQJHQ� LVW�� GD�� LKUHV�0DQQHV�7RG�QLFKWV� JHJHQ�GHQ�6LHJ�GHU�JUR�HQ�KHLOLJHQ�6DFKH�EHGHXWHW��$FK��ZLH�HLQVDP�VLH�VLFK�I�KOWH��VLH��GLH�GRFK�QLHPDOV�]XYRU�HLQVDP�JHZHVHQ�ZDU��$QIDQJV�YHUVXFKWH�VLH��VLFK�VHOEHU��EHU� LKUH� (PSILQGXQJHQ� ]X� WlXVFKHQ�� DEHU� GLH� KDUWH� (KUOLFKNHLW�� GLH� HLQ�*UXQG]XJ� LKUHV� :HVHQV� ZDU�� OLH�� HV� QLFKW� ]X�� XQG� ZlKUHQG� GLHVHV�:RKOWlWLJNHLWVIHVW� VHLQHQ�*DQJ� JLQJ��ZDU� LKU�*HLVW� HPVLJ�EHVFKlIWLJW�� VLFK�YRU�VLFK�VHOEVW�]X�UHFKWIHUWLJHQ��HLQH�$XIJDEH��GLH�LKU�VHOWHQ�VFKZHUILHO��$OOH�DQGHUQ� 0lQQHU� XQG� )UDXHQ� VFKLHQHQ� LKU� ZLH� EHQHEHOW� YRQ� LKUHU�9DWHUODQGVOLHEH�� VLH� DOOHLQ�� 6FDUOHWW 2¶+DUD�+DPLOWRQ�� KDWWH� GHQ� NODUHQ�LULVFKHQ� 9HUVWDQG�� GHU� VLFK� QLFKW� EHVWHFKHQ� OLH��� DEHU� NHLQHU� GXUIWH� MH� GLH�1�FKWHUQKHLW� LKUHU� $QVFKDXXQJHQ� HUIDKUHQ�� :HOFKH� (PS|UXQJ� Z�UGH� HV�KHUYRUUXIHQ��ZHQQ� VLH� SO|W]OLFK� DXIV� 3RGLXP� VSUlQJH�XQG� VDJWH�� GHU�.ULHJ�P|JH� DXIK|UHQ�� GDPLW� VLH� DOOH� ZLHGHU� KHLPNHKUHQ� XQG� VLFK� XP� LKUH�%DXPZROOH� N�PPHUQ� N|QQWHQ�� GDPLW� HV� ZLHGHU� *HVHOOVFKDIWHQ� XQG�9HUHKUHU�XQG�EOD�JU�QH�.OHLGHU�LQ�+�OOH�XQG�)�OOH�JlEH�)�U�HLQHQ�$XJHQEOLFN�EOLFNWH�VLH�DQJHZLGHUW�XQG�YROOHU�+RFKPXW�DXI�GDV�7UHLEHQ ULQJV�XP�VLH�KHU��,KUH�%XGH�ZDU�XQDXIIlOOLJ�JHOHJHQ��VHOWHQ�QXU�NDP�MHPDQG�GDUDQ�YRUEHL��XQG�6FDUOHWW�NRQQWH�QLFKWV�DQGHUHV�WXQ�DOV�GHQ�IURKHQ�6FKZDUP�YRQ�ZHLWHP�EHWUDFKWHQ��0HODQLH��GLH�LKUH�0L�VWLPPXQJ�EHPHUNWH��VLH�DEHU�GHU�6HKQVXFKW�QDFK�&KDUOLH�]XVFKULHE��EHVFKlIWLJWH�VLFK�GDPLW��GLH�
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:DUHQ� LQ� LKUHU�$XVODJH� VFK|QHU�]X�YHUWHLOHQ��ZlKUHQG�6FDUOHWW�P�UULVFK� LQ�GHQ� 6DDO� EOLFNWH� XQG� VRJDU� DQ� GHQ� YLHOHQ� %OXPHQ� XQWHU� GHQ� %LOGHUQ� YRQ�'DYLV�XQG�6WHSKHQV�QLFKWV�DOV�0L�IDOOHQ�IDQG��ª:LH�HLQ�$OWDU�VLHKW�HV�DXV©��GDFKWH� VLH� DEIlOOLJ�� ª'LH� EHLGHQ� N|QQWHQ� IDVW� *RWW�� 9DWHU� XQG� 6RKQ��GDUVWHOOHQ�©� (UVFKURFNHQ� �EHU� LKUHQ� HLJHQHQ� (LQIDOO� EHNUHX]LJWH� VLH� VLFK�YHUVWRKOHQ��YHUIROJWH�GHQ�*HGDQNHQ�DEHU�GRFK�ZHLWHU��'LH�/HXWH�PDFKWHQ�VR�YLHO�:HVHQV�YRQ�GHQ�EHLGHQ��DOV�VHLHQ�VLH�+HLOLJH��XQG�GDEHL�ZDUHQ�HV�GRFK�QXU� 0HQVFKHQ�� XQG� VLH� VDKHQ� QLFKW� HLQPDO� JXW� DXV�� 1DW�UOLFK� NRQQWH�6WHSKHQV� QLFKW� GDI�U�� GD�� HU� VHLQ� /HEHQ� ODQJ� NUDQN� JHZHVHQ� ZDU�� DEHU�'DYLV¶� VWRO]HV� *HVLFKW� PLW� GHQ� UHLQHQ�� VFKDUIJHVFKQLWWHQHQ� =�JHQ� YHUGUR��VLH� ZHJHQ� VHLQHV� =LHJHQEDUWHV�� XQG� VLH� VDK� QLFKW� GDULQ� GLH� NODUH� NDOWH�,QWHOOLJHQ]��GLH�GLH�%�UGH�HLQHU�QHXHQ�1DWLRQ�WUXJ��6FDUOHWW�I�KOWH�VLFK�QLFKW�JO�FNOLFK��GHQQ�QLHPDQG�DFKWHWH�LKUHU��6LH�ZDU�KLHU�GLH�HLQ]LJH�MXQJH��QLFKW�YHUKHLUDWHWH�)UDX��GLH�NHLQHQ�9HUHKUHU�KDWWH��6LH�ZDU�VLHE]HKQ�-DKUH�DOW��LKUH�)��H�ZROOWHQ� WDQ]HQ�XQG�VSULQJHQ��6LH�KDWWH�HLQHQ�0DQQ�DXI�GHP�)ULHGKRI�YRQ�2DNODQG� OLHJHQ�XQG�HLQ�NOHLQHV�.LQG� LQ�GHU�:LHJH�EHL�7DQWH�3LWW\SDW��XQG� MHGHU�PHLQWH�� VLH�N|QQWH�PLW� LKUHP�/RV�]XIULHGHQ� VHLQ��XQG�HV�KDOI� LKU�QLFKWV�� GD�� LKUH� %UXVW� ZHL�HU�� LKUH� 7DLOOH� VFKODQNHU�� LKUH� )��H� ]LHUOLFKHU�ZDUHQ� DOV� EHL� LUJHQGHLQHP� DQGHUHQ�0lGFKHQ�� 6LH�ZDU� QLFKW� DOW� JHQXJ�� XP�:LWZH� ]X� VHLQ�� XQG� GRFK� PX�WH� VLH� KLHU� LQ� YRUELOGOLFKHU� :LWZHQZ�UGH�VLW]HQ�XQG�LKUH�6WLPPH�GlPSIHQ�XQG�LKUH�$XJHQ�YHUVFKlPW�QLHGHUVFKODJHQ��ZHQQ�+HUUHQ� DQ� LKUH� %XGH� WUDWHQ�� 6LH� NDP� VLFK� LQ� GHP� KHL�HQ� VFKZDU]HQ�7DIW��GHU�NDXP�LKUH�+DQGJHOHQNH�IUHLOLH��XQG�ELV�DQV�.LQQ�]XJHNQ|SIW�ZDU��ZLH�HLQH�.UlKH�YRU�XQG�PX�WH�JHGXOGLJ�]XVHKHQ��ZLH�VR�YLHOH�XQVFKHLQEDUH�0lGFKHQ� VLFK� JXWDXVVHKHQGHQ� 0lQQHUQ� DQ� GHQ� $UP� KlQJWHQ�� 8QG� DOOHV��ZHLO� &KDUOHV� GLH�0DVHUQ� JHKDEW� KDWWH��1LFKW� HLQPDO� GHQ�+HOGHQWRG� LQ� GHU�6FKODFKW�ZDU�HU�JHVWRUEHQ��ZRPLW�VLH�ZHQLJVWHQV�QRFK�KlWWH�SUDKOHQ�N|QQHQ��*HUHL]W� VW�W]WH� VLH� GLH� (OOERJHQ� DXI� GHQ� $XVODJHQWLVFK� XQG� VDK�KHUDXVIRUGHUQG� LQ� GLH�0HQJH��:DV� VFKHUWH� HV� VLH�� GD��0DPP\� VLH� VR� RIW�HUPDKQW� KDWWH�� GLH� (OOERJHQ� QLFKW� DXI]XVW�W]HQ�� GDPLW� VLH� QLFKW� UXQ]OLJ�Z�UGHQ��:DV� ODJ� GDUDQ��ZHQQ� VLH� Kl�OLFK�Z�UGHQ"�:DKUVFKHLQOLFK�EHNDP�VLH� GRFK� QLH�ZLHGHU�*HOHJHQKHLW�� VLH� ]X� ]HLJHQ��%HJHKUOLFK� EHWUDFKWHWH� VLH�GLH� 0HQJH�� 0D\EHOOH� 0HUULZHWKHU� JLQJ� DP� $UP� GHV� =XDYHQ� DQ� GHU�QlFKVWHQ� %XGH� YRUEHL�� 6LH� WUXJ� HLQ� DSIHOJU�QHV� 7DUODWDQNOHLG�� �EHUVlW� YRQ�HOIHQEHLQIDUEHQHQ� &KDQWLOO\VSLW]HQ�� GLH� PLW� GHP� OHW]WHQ� %ORFNDGH]XJ� DXV�&KDUOHVWRQ�JHNRPPHQ�ZDUHQ��XQG�SURW]WH�VR�GDPLW��DOV�KlWWH�VLH�VHOEVW�XQG�QLFKW�GHU�EHU�KPWH�.DSLWlQ�%XWOHU�GLH�%ORFNDGH�GXUFKEURFKHQ�ª:LH� V���P��WH� LFK� GDULQ� DXVVHKHQ�� 6LH� KDW� HLQH� 7DLOOH�ZLH� HLQH�.XK��'DV�*U�Q�LVW�PHLQH�)DUEH��PHLQH�$XJHQ�Z�UGHQ�GDULQ�����:DUXP�YHUVXFKHQ�%ORQGLQHQ��EHUKDXSW��GLHVH�)DUEH�]X�WUDJHQ��,KUH�+DXW�VLHKW�GDULQ�JU�Q�ZLH�.lVH� DXV��$FK��ZHQQ� LFK�GHQNH�� GD�� LFK� GLH�)DUEH�QLH�ZLHGHU� WUDJHQ�GDUI��
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VHOEVW� GDQQ� QLFKW�� ZHQQ� GLH� 7UDXHU� YRU�EHU� LVW�� 'DQQ� ZHUGH� LFK� DOWHV��YHUVWDXEWHV� *UDX� XQG� %UDXQ� XQG� /LOD� WUDJHQ� P�VVHQ�� :DU� HV� QLFKW� HLQ�IXUFKWEDUHU� 8QVLQQ�� GLH� JDQ]H� 0lGFKHQ]HLW� KLQGXUFK� ]X� OHUQHQ�� ZLH� PDQ�0lQQHU� JHZLQQW�� XQG� VHLQH� )lKLJNHLWHQ� GDQQ� QXU� HLQ� RGHU� ]ZHL� -DKUH�JHEUDXFKHQ� ]X� G�UIHQ"©� :HQQ� VLH� �EHU� LKUH� (U]LHKXQJ� XQWHU� (OOHQV� XQG�0DPP\V� $XJHQ� QDFKGDFKWH�� VR� ZX�WH� VLH�� GD�� VLH� JU�QGOLFK� XQG� JXW�JHZHVHQ� ZDU�� GHQQ� GHU� (UIROJ� ZDU� QLH� DXVJHEOLHEHQ�� :LH� XQIHKOEDU� XQG�]XYHUOlVVLJ�ZDUHQ�GLH�IHVWHQ�5HJHOQ�GLHVHU�(U]LHKXQJ��0LW�DOWHQ�'DPHQ�ZDU�PDQ�OLHE�XQG�DUJORV�XQG�VFKOLFKW��XP�LKUH�VFKDUIHQ��PL�WUDXLVFKHQ�%OLFNH�]X�HQWZDIIQHQ�� 0LW� DOWHQ� +HUUHQ� PX�WH� PDQ� VFKODJIHUWLJ� XQG� NHFN� VHLQ� XQG�VFKRQ� IDVW� HLQ� ZHQLJ� OLHElXJHOQ�� GRFK� QXU� VR� YLHO�� GD�� HV� LKUH� (LWHONHLW�NLW]HOWH��'DQQ�I�KOWHQ�VLH�VLFK�ZLHGHU�MXQJ�XQG�NQLIIHQ�HLQHQ�LQ�GLH�:DQJHQ��1DW�UOLFK�PX�WH PDQ�DOVGDQQ�HUU|WHQ��VRQVW�WDWHQ�VLH�HV�lUJHU�DOV�VFKLFNOLFK�ZDU� XQG� HU]lKOWHQ� LKUHQ� 6|KQHQ�� PDQ� VHL� IORWW�� 0LW� MXQJHQ�0lGFKHQ� IOR��PDQ��EHU�YRU�/LHEH�XQG�N��WH�VLH�MHGHVPDO��ZHQQ�PDQ�VLH�VDK��XQG�ZlUH�HV�]ZDQ]LJPDO� DP�7DJ��0DQ� EHZXQGHUWH� XQWHUVFKLHGVORV� LKUH� QHXHQ�.OHLGHU��QHFNWH� VLH� ZHJHQ� LKUHU� 9HUHKUHU� XQG� VDJWH� QLH�� ZDV�PDQ�ZLUNOLFK� GDFKWH��'LH�0lQQHU� DQGHUHU� )UDXHQ� OLH��PDQ� JlQ]OLFK� XQJHVFKRUHQ�� XP� QLFKW� LQV�*HUHGH�]X�NRPPHQ��$EHU�PLW�GHQ�MXQJHQ�XQYHUKHLUDWHWHQ�0lQQHUQ�ZDU�GDV�HLQH�DQGHUH�6DFKH��,KQHQ NRQQWH�PDQ�OHLVH�]XODFKHQ��PLW�GHQ�$XJHQ�NRQQWH�PDQ� YLHO� $XIUHJHQGHV� YHUVSUHFKHQ�� ELV� GHU� 0DQQ� +LPPHO� XQG� (UGH� LQ�%HZHJXQJ� VHW]WH�� XP� PLW� HLQHP� DOOHLQ� ]X� VHLQ�� :DU� PDQ� DEHU� DOOHLQ�� VR�NRQQWH�PDQ� WLHIJHNUlQNW�RGHU�VHKU�E|VH�VHLQ��ZHQQ�HU�]X�N�VVHQ�YHUVXFKWH��0DQ�NRQQWH� LKQ�GDQQ�GD]X�EULQJHQ��VLFK�]X�HQWVFKXOGLJHQ��GD��HU�VLFK�ZLH�HLQ�6FKXIW�EHQRPPHQ�KDEH��XQG�LKP�VR�OLHE�YHU]HLKHQ��GD��HV�LKP�GHQ�.RSI�YROOHQGV�YHUGUHKWH��0DQFKPDO�OLH��PDQ�VLFK�DXFK�N�VVHQ��'DQQ�ZHLQWH�PDQ�KHUQDFK� XQG� EHKDXSWHWH�� QLFKW� ]X� ZLVVHQ�� ZDV� �EHU� HLQHQ� JHNRPPHQ� VHL��XQG� QXQ� N|QQH� HU� ZRKO� QLH� ZLHGHU� $FKWXQJ� YRU� HLQHP� KDEHQ�� 'DQQ�WURFNQHWH� HU� HLQHP� GLH� QDVVHQ� $XJHQ� XQG� PDFKWH� PHLVWHQV� HLQHQ�+HLUDWVDQWUDJ�� XP� VR� VHLQH� $FKWXQJ� JOHLFK� ]X� EHZHLVHQ�� 2K�� ZLHYLHO� OLH��VLFK� GRFK� PLW� -XQJJHVHOOHQ� DQIDQJHQ�� 8QG� 6FDUOHWW� EHKHUUVFKWH� DOOH�6FKDWWLHUXQJHQ� GHV� 6HLWHQEOLFNV� XQG� GHV� KDOEHQ� /lFKHOQV�� GHV�:LHJHQV� LQ�GHQ� +�IWHQ�� VLH� EHKHUUVFKWH� GLH� 7UlQHQ�� GLH� $XVJHODVVHQKHLW�� GLH�6FKPHLFKHOHL��GDV�V��H�0LWJHI�KO��6LH�EHKHUUVFKWH�VLH�DOOH��GLH�.�QVWH�XQG�.QLIIH��GLH�QLH�YHUVDJWHQ�± DX�HU�EHL�$VKOH\�6LH�ZXUGH�LQ�LKUHQ�7UlXPHQ�XQWHUEURFKHQ��DOV�GLH�0HQJH�VLFK�JHJHQ�GLH�:lQGH�]X�GUlQJHQ�EHJDQQ��6FDUOHWW�KRE�VLFK�DXI�GLH�=HKHQVSLW]HQ�XQG�VDK��EHU� GLH� .|SIH� KLQZHJ� GHQ� +DXSWPDQQ� GHV� /DQGVWXUPV� DXI� GDV�2UFKHVWHUSRGLXP�VWHLJHQ��(U� ULHI�HLQLJH�.RPPDQGRV� LQ�GHQ�6DDO��XQG�HLQH�KDOEH� .RPSDQLH� WUDW� DQ�� 'DQQ� JDE� HV� HLQLJH� 0LQXWHQ� VFKDUIHQ� 'ULOO� ]X�VHKHQ�� GHU� GHQ� 0lQQHUQ� GHQ� 6FKZHL�� LQ� GLH� 6WLUQHQ� WULHE� XQG� EHL� GHQ�
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=XK|UHUQ� %HLIDOO� XQG� +RFKUXIH� HUQWHWH�� $XFK� 6FDUOHWW� NODWVFKWH�SIOLFKWVFKXOGLJVW�LQ�GLH�+lQGH��XQG�DOV�GLH�6ROGDWHQ�QDFK�GHP�:HJWUHWHQ�]X�GHQ� 3XQVFKXQG� /LPRQDGHQEXGHQ� GUlQJWHQ�� ZDQGWH� VLH� VLFK� DQ� 0HODQLH��ª:LH�VFK|Q�VLH�DXVVDKHQ��QLFKW�ZDKU"©0HODQLH� PDFKWH� VLFK� DQ� LKUHQ� 6WULFNZDUHQ� LQ� GHU� $XVODJH� ]X� VFKDIIHQ�XQG� DQWZRUWHWH�� RKQH� VLFK�GLH�0�KH� ]X�PDFKHQ�� LKUH�6WLPPH�]X�GlPSIHQ��ª'LH�PHLVWHQ�Z�UGHQ�VLFK�LQ�9LUJLQLD�XQG�LQ�JUDXHU�8QLIRUP�QRFK�VHKU�YLHO�VFK|QHU�DXVPDFKHQ�©0HKUHUH� VWRO]H� 0�WWHU� YRQ� /DQGVWXUPOHXWHQ� VWDQGHQ� JDQ]� LQ� GHU� 1lKH�XQG�K|UWHQ�GLH�%HPHUNXQJ��0UV��*XLQDQ�ZXUGH�SXUSXUURW�XQG�GDQQ�EOHLFK��,KU�I�QIXQG]ZDQ]LJMlKULJHU�:LOOLH�ZDU�EHL�GHU�.RPSDQLH�6FDUOHWW�ZDU�HQWJHLVWHUW��VROFKH�:RUWH�DXV�0HOO\V�0XQG�]X�K|UHQ��ª$EHU�0HOO\�©ª'X�ZHL�W��6FDUOHWW��GD��HV�ZDKU�LVW��,FK�PHLQH�QLFKW�GLH�NOHLQHQ�-XQJHQV�XQG GLH�DOWHQ�+HUUHQ��DEHU�HLQH�0HQJH�/DQGVWXUPOHXWH�VLQG�VHKU�ZRKO�LQ�GHU�/DJH��HLQ�*HZHKU�]X�WUDJHQ��XQG�VROOWHQ�HV�DXI�GHU�6WHOOH�WXQ�©ª$EHU� ���� DEHU� ���©�� ILQJ� 6FDUOHWW� DQ�� GLH� QRFK� QLH� GDU�EHU� QDFKJHGDFKW�KDWWH�� ª-HPDQG�PX�� GRFK� ]X� +DXVH� EOHLEHQ�� XP� ���©�:DV� KDWWH� LKU�:LOOLH�*XLQDQ� GRFK� QRFK� HU]lKOW�� XP� VHLQH� $QZHVHQKHLW� LQ� $WODQWD� ]X�HQWVFKXOGLJHQ"� ª-HPDQG� PX�� GRFK� ]X� +DXVH� EOHLEHQ�� XP� GHQ� 6WDDW� YRU�IHLQGOLFKHQ�(LQIDOOHQ�]X�VFK�W]HQ�©ª.HLQ�)HLQG�IlOOW�EHL�XQV�HLQ©��VDJWH�0HOO\�N�KO�XQG�VFKDXWH�]X�HLQ�SDDU�/DQGVWXUPOHXWHQ�KLQ�EHU��ª'LH�EHVWH�$UW��GLH�*UHQ]HQ�]X�VFK�W]HQ��LVW��QDFK�9LUJLQLD� ]X� JHKHQ�XQG�GRUW� GLH�<DQNHHV� ]X� VFKODJHQ��8QG�DOO�GDV�*HUHGH��GHU� /DQGVWXUP� P�VVH� KLHUEOHLEHQ�� XP� HLQHQ� 1HJHUDXIVWDQG� ]X� YHUK�WHQ��QXQ�� GDV� LVW� GHU� JU|�WH� 8QVLQQ�� GHQ LFK� MH� JHK|UW� KDEH�� 'DV� LVW� QXU� HLQH�$XVUHGH� I�U� )HLJOLQJH�� ,FK� ZHWWH�� ZLU� Z�UGHQ� PLW� GHQ� <DQNHHV� LQ� HLQHP�0RQDW�IHUWLJ��ZHQQ�GHU�/DQGVWXUP�DOOHU�6WDDWHQ�QDFK�9LUJLQLD�JLQJH�©ª$EHU� 0HOO\�© 6FDUOHWW� VDK� VLH� QRFK� LPPHU� IDVVXQJVORV� DQ�� ,Q� 0HOO\V�VDQIWHQ�$XJHQ�EOLW]WH�HV�]RUQLJ�DXI�ª0HLQ� 0DQQ� KDWWH� NHLQH� $QJVW� KLQDXV]XJHKHQ�� XQG� DXFK� GHLQHU� QLFKW��0LU� ZlUH� OLHEHU�� EHLGH� ZlUHQ� WRW�� DOV� KLHU� ]X� +DXVH� ���� $FK�� /LHEOLQJ�� VHL�QLFKW� E|VH��:LH� JHGDQNHQORV� YRQ�PLU�©�%LWWHQG� VWULFK� VLH� 6FDUOHWW�� GLH� VLH�JUR��DQVDK���EHU�GHQ�$UP��6FDUOHWW�GDFKWH�JDU�QLFKW� DQ�&KDUOLH�� VLH�GDFKWH�DQ� $VKOH\�� :HQQ� HU� QXQ� DXFK� VW�UEH"� 5DVFK� ZDQGWH� VLH� VLFK� XP� XQG�OlFKHOWH�PHFKDQLVFK��DOV�'U��0HDGH�DXI�LKUH�%XGH�]XJHVFKULWWHQ�NDP�ª1D�� LKU�0lGHO©�� EHJU��WH� HU� VLH�� ªVFK|Q�� GD�� LKU� JHNRPPHQ� VHLG�� ,FK�ZHL���ZHOFKH�hEHUZLQGXQJ�HV�HXFK�JHNRVWHW�KDEHQ�PDJ��$EHU�DOOHV�I�U�GLH�JXWH�6DFKH��,FK�ZLOO�HXFK�HLQ�*HKHLPQLV�VDJHQ��,FK�KDEH�HLQH�hEHUUDVFKXQJ�
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YRU��PLW�GHU� LFK�QRFK�PHKU�*HOG�I�U�GDV�/D]DUHWW�HLQQHKPHQ�ZLOO��$EHU�LFK�I�UFKWH��HLQLJH�YRQ�GHQ�'DPHQ�ZHUGHQ�$QVWR��GDUDQ�QHKPHQ�©�(U�KLHOW�LQQH�XQG�]XSIWH�DQ�VHLQHP�JUDXHQ�6SLW]EDUW�ª:DV�GHQQ��ZDV"�%LWWH�HU]lKOHQ�©ª1HLQ��LFK�JODXEH��LFK�ODVVH�HV�HXFK�OLHEHU�UDWHQ��LKU�ZHUGHW�VFKRQ�VHKHQ��$EHU� LKU� 0lGFKHQ� P��W� I�U� PLFK� HLQWUHWHQ�� ZHQQ� GLH� .LUFKHQYRUVWlQGH�PLFK� GHVKDOE� DXV� GHU� 6WDGW� MDJHQ� ZROOHQ�©� )HLHUOLFK� VFKULWW� HU� DXI� HLQH�*UXSSH�&KDSHURQV�LQ�HLQHU�(FNH�]X��XQG�JHUDGH��DOV�GLH�EHLGHQ�0lGFKHQ�GLH�.|SIH� ]XVDPPHQJHVWHFNW� KDWWHQ�� XP� KHUDXV]XEHNRPPHQ�� ZDV� HU� ZRKO�YRUKDEHQ� N|QQWH�� NDPHQ� ]ZHL� DXVJHODVVHQH� DOWH� +HUUHQ� VFKQXUVWUDFNV� DXI�GLH�%XGH�]X�XQG�YHUODQJWHQ�PLW� ODXWHU�6WLPPH�]HKQ�(OOHQ�6SLW]HQ��6FDUOHWW�EHJDQQ�DE]XPHVVHQ�XQG� OLH��HV�JHVFKHKHQ��GD��PDQ�VLH�XQWHUV�.LQQ�ID�WH��'DQQ�]RJHQ�GLH�EHLGHQ�DE��XQG�KLQ�XQG�ZLHGHU�QDKP�HLQ�DQGHUHU�LKUHQ�3ODW]�YRU�GHU�$XVODJH�HLQ��6R�YLHO�.XQGHQ�KDWWHQ�VLH�QLFKW�ZLH�GLH�DQGHUQ�%XGHQ��ZR�0D\EHOOH� 0HUULZHWKHUV� JXUUHQGHV� /DFKHQ� XQG� )DQQ\� (OVLQJV� .LFKHUQ�HUNODQJ� XQG� GLH� VFKODJIHUWLJHQ� $QWZRUWHQ� GHU� :KLWLQJVFKHQ� 0lGFKHQ�DOOJHPHLQH� /XVWLJNHLW� HUUHJWHQ�� 5XKLJ� XQG� JHODVVHQ� ZLH� HLQ� /DGHQEHVLW]HU�YHUNDXIWH�0HOO\� XQQ�W]HV� =HXJ� DQ�0lQQHU�� GLH� QLH� LUJHQGHLQHQ� *HEUDXFK�GDYRQ�PDFKHQ�NRQQWHQ��XQG�6FDUOHWW�VXFKWH�HV�LKU�JOHLFK]XWXQ��(LQLJH�0DOH�HU]lKOWHQ�.lXIHU��GD��VLH�PLW�$VKOH\�DXI�GHU�8QLYHUVLWlW�JHZHVHQ�ZDUHQ�XQG�ZDV� I�U� HLQ� DXVJH]HLFKQHWHU� 6ROGDW� HU� VHL�� RGHU� VLH� VSUDFKHQ� YROOHU�+RFKDFKWXQJ� YRQ� &KDUOHV�� XQG� ZHOFKHQ� 9HUOXVW� VHLQ� 7RG� I�U� $WODQWD�EHGHXWH�� 'DQQ� VFKPHWWHUWH� GLH� 0XVLN� GLH� DXVJHODVVHQH� 0HORGLH� ª-RKQQ\�%RRNHU�� KLOI� GHP� 1LJJHU�©�� 6FDUOHWW� KlWWH� VFKUHLHQ� P|JHQ�� 6LH� ZROOWH�WDQ]HQ�� 6LH� EOLFNWH� �EHU� GHQ�7DQ]ERGHQ�KLQ� XQG�NORSIWH�PLW� GHP�)X��GHQ�7DNW��,KUH�JU�QHQ�$XJHQ�VFKLOOHUWHQ�OHEHQVKXQJULJ��$XI�GHU�DQGHUQ�6HLWH�GHV�6DDOHV� EHPHUNWH� HLQ�0DQQ�� GHU� VRHEHQ� LQ� GLH�7�U� JHWUHWHQ�ZDU�� GHQ�%OLFN�GLHVHU� VFKUlJHQ� $XJHQ� LQ� GHP� UHEHOOLVFKHQ� *HVLFKW�� HUNDQQWH� VLH� XQG�VWXW]WH��'DQQ�OlFKHOWH�HU�YRU�VLFK�KLQ��GHQQ�HU�HQW]LIIHUWH�LQ�LKQHQ��ZDV�MHGHV�PlQQOLFKH�:HVHQ�VRIRUW�]X�HQW]LIIHUQ�YHUPDJ�(U�ZDU� KRFKJHZDFKVHQ�� WUXJ�HLQHQ�HOHJDQWHQ� VFKZDU]HQ�7XFKDQ]XJ�XQG��EHUUDJWH� DOOH�8PVWHKHQGHQ��6HLQH�6FKXOWHUQ�ZDUHQ�YRQ�JHZDOWLJHU�%UHLWH��DEHU� QDFK� GHU� 7DLOOH� ]X� ZXUGH� HU� LPPHU� VFKODQNHU� ELV� KLQXQWHU� ]X� GHQ�DXIIDOOHQG� NOHLQHQ� )��HQ� LQ� /DFNVWLHIHOQ�� 6HLQH� JHSIOHJWH� .OHLGXQJ� VWDFK�ZXQGHUOLFK YRQ� GHU� 6WUHQJH� VHLQHU� JDQ]HQ� (UVFKHLQXQJ� XQG� EHVRQGHUV�VHLQHV� *HVLFKWHV� DE�� 'DV� ZDU� GLH� .OHLGXQJ� HLQHV� 'DQG\V� DXI� HLQHP�$WKOHWHQN|USHU�� (U� KDWWH� NRKOVFKZDU]HV� +DDU� XQG� HLQHQ� NXU]JHVFKQLWWHQHQ�6FKQXUUEDUW�� GHU� QHEHQ� GHQ� PDUWLDOLVFKHQ� 6FKQDX]ElUWHQ� GHU�.DYDOOHULHRIIL]LHUH� IDVW� IUHPGDUWLJ� DQPXWHWH�� (U� WUXJ� HLQH� JHODVVHQH���EHUOHJHQH�8QYHUVFKlPWKHLW� ]XU� 6FKDX�� ,Q� GHP� IUHFKHQ�%OLFN��PLW� GHP�HU�6FDUOHWW�DQVDK�� IXQNHOWH�HV�ERVKDIW��ELV�VLH�GHQ�%OLFN�HQGOLFK�VS�UWH�XQG�]X�
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LKP� KLQEOLFNWH�� (LQHQ� $XJHQEOLFN� ODQJ� NRQQWH� VLH� VLFK� QLFKW� GDUDXI�EHVLQQHQ��ZHU� HU�ZDU��$OV� HU� VLFK�YHUEHXJWH��JU��WH� VLH�ZLHGHU�� DEHU�DOV� HU�VLFK� PLW� VHLQHP� HLJHQW�POLFK� JHVFKPHLGLJHQ�� LQGLDQHUKDIWHQ� *DQJ� ]X� LKU�DXIPDFKWH�� IXKU�GLH�+DQG�YRU�(QWVHW]HQ�]XP�0XQG��6LH�ZX�WH�QXQ��ZHU�HU�ZDU��XQG� VWDQG�ZLH�YRP�%OLW]�JHWURIIHQ��ZlKUHQG�HU�VLFK�GXUFK�GLH�0HQJH�%DKQ� EUDFK�� 'DQQ� PDFKWH� VLH� EOLQGOLQJV� NHKUW� XQG� ZROOWH� LQ� GLH�(UIULVFKXQJVUlXPH� HQWIOLHKHQ�� DEHU� LKU� 5RFN� YHUILQJ� VLFK� DQ� HLQHP�1DJHO��:�WHQG�UL��VLH�VLFK�ORV��GD�VWDQG�HU�VFKRQ�QHEHQ�LKU�ª(UODXEHQ� 6LH©�� VDJWH� HU� K|IOLFK�� EHXJWH� VLFK� YRU� XQG� EUDFKWH� LKUH�5�VFKHQ� LQ�2UGQXQJ�� ª,FK�KDWWH� NDXP�JHKRIIW��0L��2¶+DUD�� GD��6LH�PLFK�ZLHGHUHUNHQQHQ�Z�UGHQ�©(V�ZDU�GLH�VFK|Q�PRGXOLHUHQGH�6WLPPH�HLQHV�*HQWOHPDQ��NODQJYROO�XQG�GRFK� EHOHJW�� LQ� GHU� WUlJHQ�� YHUVFKOLIIHQHQ� 0XQGDUW� &KDUOHVWRQV�� 6LH� ZDU�LKUHP� 2KU� HLJHQW�POLFK� DQJHQHKP�� +RFKURW� YRU� 6FKDP� �EHU� LKU� OHW]WHV�=XVDPPHQWUHIIHQ�EOLFNWH�VLH�]X� LKP�DXI�XQG�VDK�GLH�NRKOVFKZDU]HQ�$XJHQ�LQ� HUEDUPXQJVORVHU� /XVWLJNHLW� VSU�KHQ�� 'D�� XQWHU� DOOHQ� 0HQVFKHQ� JHUDGH�GLHVHU� KLHU� DXIWDXFKHQ� PX�WH�� GHU� =HXJH� LKUHU� 'HP�WLJXQJ� JHZHVHQ� ZDU��GHU�DEVFKHXOLFKH�/XPS��GHU�0lGFKHQ�]XJUXQGH�ULFKWHWH�XQG�EHL�DQVWlQGLJHQ�/HXWHQ�QLFKW�HPSIDQJHQ�ZXUGH��'HU�YHUlFKWOLFKH�.HUO��GHU�LKU�± PLW�5HFKW�±JHVDJW�KDWWH��VLH�VHL�NHLQH�'DPH�%HLP� .ODQJ� VHLQHU� 6WLPPH� ZDQGWH� 0HODQLH� VLFK� XP�� XQG� ]XP� HUVWHQ�0DOH�LQ�LKUHP�/HEHQ�GDQNWH�6FDUOHWW�*RWW�I�U�GLH�([LVWHQ]�LKUHU�6FKZlJHULQ��ª$EHU�LVW�GDV�QLFKW�0U��5KHWW�%XWOHU"©�VDJWH�0HODQLH�XQG�VWUHFNWH�OlFKHOQG�GLH�+DQG�DXV��ª,FK�VDK�6LH����©ª���� DQ� GHP� IURKHQ� $EHQG�� DOV� ,KUH� 9HUOREXQJ� YHUN�QGHW� ZXUGH©��YROOHQGHWH� HU� XQG� EHXJWH� VLFK� �EHU� LKUH�+DQG�� ª(V� LVW� VHKU� OLHEHQVZ�UGLJ��GD��6LH�VLFK�PHLQHU�HQWVLQQHQ�©ª8QG�ZDV�PDFKHQ�6LH�VR�ZHLW�YRQ�&KDUOHVWRQ�HQWIHUQW��0U��%XWOHU"©ª/DQJZHLOLJH� *HVFKlIWH�� 0UV�� :LONHV�� $EHU LFK� ZHUGH� MHW]W� |IWHU� LQ�GLHVHU�6WDGW�HLQ�XQG�DXV�JHKHQ��(V�KDW�VLFK�KHUDXVJHVWHOOW��GD��LFK�GLH�:DUH�QLFKW� QXU� KHUHLQEULQJHQ�� VRQGHUQ� PLFK� DXFK� GDUXP� N�PPHUQ� PX��� ZDV�ZHLWHUKLQ�GDPLW�JHVFKLHKW�©ª+HUHLQEULQJHQ� ���"©� 0HOO\� ]RJ� GLH� 6WLUQ� NUDXV�� $EHU� GDQQ� VWUDKOWH� VLH�DXI�� ª:DV�� 6LH� P�VVHQ� MD� GHU� EHU�KPWH� .DSLWlQ� %XWOHU� VHLQ�� GHU�%ORFNDGHEUHFKHU��YRQ�GHP�ZLU�VRYLHO�JHK|UW�KDEHQ��-HGHV�0lGFKHQ�WUlJW�MD�HLQ�.OHLG��GDV�6LH�KHUHLQJHEUDFKW�KDEHQ��6FDUOHWW�� LVW�GDV�QLFKW� LQWHUHVVDQW"�����$EHU�ZDV�LVW�GLU�GHQQ"�,VW GLU�QLFKW�ZRKO"©6FDUOHWW� VDQN� DXI� GHQ� +RFNHU�� ,KU� +HU]� NORSIWH� UDVFK�� 'D�� HWZDV� VR�6FKUHFNOLFKHV� LKU� ZLGHUIDKUHQ� PX�WH�� 6LH� KDWWH� JHKRIIW�� GHQ� 0DQQ� QLH�
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ZLHGHU]XVHKHQ�� (U� HUJULII� LKUHQ� VFKZDU]HQ� )lFKHU� XQG� EHJDQQ�� VLH� PLW�HUQVWHP� *HVLFKW�� DEHU� LPPHU� QRFK� IXQNHOQGHQ� $XJHQ� ]X� IlFKHOQ�� ª(V� LVW�UHFKW� ZDUP� KLHU� GULQQHQ©�� VDJWH� HU�� ªNHLQ�:XQGHU�� GD��0L�� 2¶+DUD� VLFK�QLFKW�ZRKO�I�KOW��'DUI�LFK�6LH�DQV�)HQVWHU�I�KUHQ"©ª1HLQ�©�VDJWH�6FDUOHWW�VR�DEZHLVHQG��GD��0HOO\�JUR�H�$XJHQ�PDFKWH�ª6LH�LVW�QLFKW�PHKU�0L��2¶+DUD©��VDJWH�0HOO\��ª6LH�KHL�W�0UV��+DPLOWRQ�XQG�LVW�PHLQH�6FKZHVWHU�©6FDUOHWW�KDWWH�GDV�*HI�KO�� DOV� OHJH�VLFK�GHU�$XVGUXFN� LQ�.DSLWlQ�%XWOHUV�ZHWWHUJHEUlXQWHP�3LUDWHQJHVLFKW�ZLH�HLQH�.ODPPHU�XP�LKUHQ�+DOV�ª'DPLW� KDEHQ� ]ZHL� UHL]HQGH� 'DPHQ� JHZL� VHKU� YLHO� JHZRQQHQ�©� 'DV�ZDU�HLQH�GHU��EOLFKHQ�%HPHUNXQJHQ��GLH�DOOH�+HUUHQ�PDFKWHQ��GLH�$UW�DEHU��LQ�GHU�HU�HV�VDJWH��OLH��HV�LKU�VR�NOLQJHQ��DOV�PHLQH�HU�GDV�*HJHQWHLO�ª,KUH�*DWWHQ� VLQG�GRFK�KHXWH� EHL� HLQHP� VR�JO�FNOLFKHQ�$QOD��]XJHJHQ"�(V� Z�UGH� PLU� HLQH� )UHXGH� VHLQ�� PHLQH� %HNDQQWVFKDIW� PLW� LKQHQ� ]X�HUQHXHUQ�©ª0HLQ�0DQQ� LVW� LQ�9LUJLQLD�©�0HOO\�KRE�VWRO]�GHQ�.RSI��ª$EHU�&KDUOHV����©ª(U�LVW�LP�$XVELOGXQJVODJHU�JHVWRUEHQ©��VDJWH�6FDUOHWW�Q�FKWHUQ��EHLQDKH�EDUVFK�� :ROOWH� GHQQ� GHU� 0HQVFK� QLFKW� ZLHGHU� IRUWJHKHQ"� 0HOO\� VDK� VLH�EHWURIIHQ� DQ�� XQG� GHU� .DSLWlQ� HUZLGHUWH� PLW� HLQHU� 0LHQH� DXIULFKWLJHQ�%HGDXHUQV�� ª0HLQH� OLHEHQ�� YHUHKUWHQ� 'DPHQ�� ZLH� NRQQWH� LFK� QXU� �����9HU]HLKHQ�6LH�PLU��GRFK�HUODXEHQ�6LH�HLQHP�)UHPGHQ��,KQHQ�]XP�7URVW�]X�VDJHQ��GD��GHU�7RG�I�UV�9DWHUODQG�HZLJHV�/HEHQ�YHUKHL�W�©0HODQLH� OlFKHOWH� LKP� GXUFK� VFKLPPHUQGH� 7UlQHQ� ]X�� DEHU� LQ� 6FDUOHWWV�,QQHUQ�QDJWH� RKQPlFKWLJHU�+D���:LHGHU�KDUWH�HU� HLQH�K|IOLFKH�%HPHUNXQJ�JHPDFKW��ZLH�MHGHU�*HQWOHPDQ�VLH�PDFKHQ�NRQQWH��DEHU�VLH�ZX�WH��GD��HU�VLH�GDEHL� YHUK|KQWH�� ,KP� ZDU� MD� EHNDQQW�� GD�� VLH� &KDUOHV� QLFKW� JHOLHEW� KDWWH��0HOO\� ZDU� ]XP� *O�FN� GXPP� JHQXJ�� LKQ� QLFKW� ]X� GXUFKVFKDXHQ�� *RWW�PRFKWH� YHUK�WHQ�� GD�� LKQ� MHPDOV� MHPDQG� GXUFKVFKDXWH�� 2E� HU� ZRKO�DXVSODXGHUWH��ZDV�HU�ZX�WH"�(U�ZDU� MD�NHLQ�*HQWOHPDQ��6LH� VDK��GD��VHLQH�0XQGZLQNHO� LQ�VS|WWLVFKHP�0LWJHI�KO�KHUDEJH]RJHQ�ZDUHQ��ZlKUHQG�HU�LKU�LPPHU�QRFK�]XIlFKHOWH�� ,Q�HLQHU�$XIZDOOXQJ�GHV�$EVFKHXV� UL��VLH� LKP�GHQ�)lFKHU�DXV�GHU�+DQG�ª0LU� LVW� VHKU� ZRKO©�� VDJWH� VLH�� ª6LH� EUDXFKHQ� PLU� QLFKW� GDV� +DDU� LQ�8QRUGQXQJ�]X�EULQJHQ�©ª6FDUOHWW�� /LHEOLQJ�� .DSLWlQ� %XWOHU�� 6LH� P�VVHQ� LKU� YHU]HLKHQ�� VLH� LVW�QLFKW� PHKU� VLH� VHOEVW�� VREDOG� YRQ� GHP� DUPHQ� &KDUOLH� GLH� 5HGH� LVW�� :LU�KlWWHQ�EHLGH�KHXWH�DEHQG�QLFKW�KHUNRPPHQ�VROOHQ��6HKHQ�6LH��ZLU�VLQG�QRFK�LQ�7UDXHU��XQG�DOO�GLH�/XVWLJNHLW�XQG�GLH�0XVLN�VWUHQJW�GDV�DUPH�.LQG�VHKU�
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DQ�©ª,FK�YHUVWHKH�YROONRPPHQ©��VDJWH�HU�PLW�EHWRQWHU�=XU�FNKDOWXQJ��$OV�HU�DEHU�DXI�0HODQLH�HLQHQ�IRUVFKHQGHQ�%OLFN�ZDUI�XQG�LKUHQ�NODUHQ�$XJHQ�ELV�DXI� GHQ� *UXQG� VFKDXWH�� YHUZDQGHOWH� VLFK� VHLQ� $XVGUXFN�� 9HUKDOWHQH�$FKWXQJ� XQG� =DUWKHLW� ]RJHQ� �EHU� VHLQ� GXQNOHV� *HVLFKW�� ª6LH� VLQG� HLQH�PXWLJH� NOHLQH� )UDX��0UV��:LONHV�©� 6FDUOHWW� ZDU� HPS|UW�� GD�� HU� VLH� LQ� GDV�.RPSOLPHQW�QLFKW�PLW�HLQVFKOR���0HODQLH�OlFKHOWH�YHUVFKlPW�ª'X�PHLQH�*�WH��QHLQ��.DSLWlQ�%XWOHU��'DV�/D]DUHWWNRPLWHH�EUDXFKWH�XQV�LP� OHW]WHQ�$XJHQEOLFN� I�U�GLHVH�%XGH� ����HLQ�.LVVHQEH]XJ�JHIlOOLJ"�+LHU� LVW�HLQ� VHKU� VFK|QHU�� PLW� HLQHU� )ODJJH� GDUDXI�©� 6LH� ZDQGWH� VLFK� DQ� GUHL�.DYDOOHULVWHQ�� GLH� YRU� LKUHU� $XVODJH� DXIWDXFKWHQ�� (LQHQ� $XJHQEOLFN� VFKR��HV�0HODQLH�GXUFK�GHQ�6LQQ��ZLH�QHWW�.DSLWlQ�%XWOHU�GRFK�VHL��'DQQ�NDP�LKU�GHU�:XQVFK�GD]ZLVFKHQ�� HV�P|FKWH�HLQH� IHVWHUH�6FKXW]ZDQG�DOV�GHU�G�QQH�'HNRUDWLRQVVWRII�]ZLVFKHQ�LKUHP�5RFN�XQG�GHP�6SXFNQDSI�VHLQ��GHU�JHUDGH�DQ�GHU�$X�HQVHLWH�LKUHU�%XGH�VWDQG��PLW�LKUHP�EHUQVWHLQIDUEHQHQ 7DEDNVDIW�]LHOWHQ� GLH� 5HLWHU� QLFKW� LPPHU� VR� XQIHKOEDU� ZLH� PLW� LKUHQ� ODQJHQ�6DWWHOSLVWROHQ�� 'DQQ� YHUJD�� VLH� GHQ� .DSLWlQ�� 6FDUOHWW� XQG� GHQ� 6SXFNQDSI��EHU� DQGHUHQ� .XQGHQ�� GLH� VLFK� KHUDQGUlQJWHQ�� 6FDUOHWW� VD�� VWLOO� DXI� LKUHP�+RFNHU� XQG� ZDJWH� QLFKW� DXI]XEOLFNHQ�� 6LH� Z�QVFKWH� %XWOHU� ]XU�FN� DQ� GDV�'HFN�VHLQHV�6FKLIIHV��ZRKLQ�HU�JHK|UWH�ª,VW�,KU�0DQQ�VFKRQ�ODQJH�WRW"©ª2�MD��VFKRQ�IDVW�HLQ�-DKU�©ª'DV�LVW�MD�HLQ�$RQ�©6FDUOHWW�ZX�WH�QLFKW��ZDV�HLQ�$RQ�VHL��$EHU�GHU�6SRWW�LKUHV�3HLQLJHUV�ZDU�QLFKW�PL�]XYHUVWHKHQ��6LH�VFKZLHJ�ª:DUHQ�6LH� ODQJH�YHUKHLUDWHW"�9HU]HLKHQ�6LH�PHLQH�)UDJH��DEHU� LFK�ZDU�VR�ODQJH�QLFKW�LQ�GLHVHU�*HJHQG�©ª=ZHL�0RQDWH©��DQWZRUWHWH�6FDUOHWW�ZLGHUZLOOLJ�ª'DUXP�LVW�HV�QLFKW�PLQGHU�WUDXULJ©��IXKU�HU�EHKDUUOLFK�IRUW�ª+RO�LKQ�GHU�7HXIHO�©�GDFKWH�VLH�]RUQLJ��ª:lUH�HU�HLQ�DQGHUHU��VR�N|QQWH�LFK� LKQ� HLQIDFK� HLVNDOW� EHKDQGHOQ� XQG� ZHJVFKLFNHQ�� $EHU� HU� ZHL�� YRQ�$VKOH\��XQG�GD��LFK�&KDUOLH�QLFKW�JHOLHEW�KDEH�©�6LH�VDJWH�QLFKWV�XQG�EOLFNWH�DXI�LKUHQ�)lFKHU�QLHGHU�ª6LH�VLQG�KHXWH�]XP�HUVWHQPDO�ZLHGHU�LQ�*HVHOOVFKDIW"©ª,FK� ZHL��� HV� VLHKW� HWZDV� VRQGHUEDU� DXV©�� ILHO� VLH� UDVFK� HLQ�� ªDEHU� GLH�0lGFKHQ�� GLH� GLHVH� %XGH� �EHUQHKPHQ� VROOWHQ�� PX�WHQ� SO|W]OLFK� DEUHLVHQ��XQG�HV�ZDU�QLHPDQG�]XP�(UVDW]�GD��'HVKDOE�KDEHQ�0HODQLH�XQG�LFK����©ª.HLQ�2SIHU�LVW�]X�JUR��I�U�GLH�JHUHFKWH�6DFKH�©
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'DV� KDWWH� DXFK� 0UV�� (OVLQJ� JHVDJW�� DEHU� GD� KDWWH� HV� JDQ]� DQGHUV�JHNOXQJHQ��+LW]LJH�:RUWH�ZROOWHQ�LKU��EHU�GLH�/LSSHQ��DEHU�VLH�VFKOXFNWH�VLH�ZLHGHU�KLQXQWHU�ª,FK�KDEH� LPPHU�JHIXQGHQ©��VDJWH�HU�QDFKGHQNOLFK��ªGD��GLH�JDQ]H�$UW��ZLH� GLH� :LWZHQ� I�U� GHQ� 5HVW� LKUHV� /HEHQV� HLQJHNHUNHUW� ZHUGHQ�� HEHQVR�EDUEDULVFK�LVW�ZLH�GLH�6DWL�GHU�+LQGXV�©ª'LH�6DJH"©(U� ODFKWH�� XQG� VLH� HUU|WHWH� �EHU� LKUH� 8QZLVVHQKHLW�� :HU� :RUWH�JHEUDXFKWH��GLH�VLH�QLFKW�YHUVWDQG��ZDU�LKU�XQDXVVWHKOLFK�ª:HQQ� LQ� ,QGLHQ� HLQ� 0DQQ� VWLUEW�� ZLUG� HU� QLFKW� EHJUDEHQ�� VRQGHUQ�YHUEUDQQW�� XQG� GDQQ� VWHLJW� VHLQH� )UDX� ]X� LKP� DXI� GHQ� 6FKHLWHUKDXIHQ� XQG�Ol�W�VLFK�PLWYHUEUHQQHQ�©ª:LH�VFKUHFNOLFK��$EHU�ZDUXP�WXQ�VLH�GDV��XQG�VLHKW�GLH�3ROL]HL�GD�UXKLJ�]X"©ª(LQH� )UDX�� GLH� VLFK� QLFKW� YHUEUHQQHQ� OLH�H�� ZlUH� HLQH� $XVJHVWR�HQH��$OOH� HKUEDUHQ� +LQGXPDWURQHQ� Z�UGHQ� �EHU� VLH� UHGHQ�� GD�� VLH� VLFK� QLFKW�EHQHKPH�ZLH�HLQH�ZRKOHU]RJHQH�'DPH��*HQDX�ZLH�MHQH�HKUEDUHQ�0DWURQHQ�LQ� GHU�(FNH� GRUW� GU�EHQ� �EHU� 6LH� UHGHQ�Z�UGHQ��ZHQQ�6LH� KHXWH� DEHQG� LQ�5RW� HUVFKLHQHQ� ZlUHQ� XQG� HLQHQ� :DO]HU� WDQ]HQ� ZROOWHQ�� 0LU� SHUV|QOLFK�NRPPW� GLH� :LWZHQYHUEUHQQXQJ� YLHO� EDUPKHU]LJHU� YRU� DOV� XQVHUH� KLHVLJH�6LWWH��GLH�:LWZHQ�OHEHQGLJ�]X�EHJUDEHQ�©ª:LH� N|QQHQ� 6LH� VLFK� XQWHUVWHKHQ� ]X� EHKDXSWHQ�� LFK� VHL� OHEHQGLJ�EHJUDEHQ�©ª:LH� GRFK�GLH�)UDXHQ� DQ� LKUHQ�.HWWHQ�KlQJHQ��6LH� ILQGHQ�GLH�6LWWH� GHU�+LQGXV�EDUEDULVFK��DEHU�RE�6LH�ZRKO�GHQ�0XW�JHKDEW�KlWWHQ��KHXWH�DEHQG�]X�HUVFKHLQHQ��ZHQQ�QLFKW�GDV�9DWHUODQG�6LH�JHUDGH�JHEUDXFKW�KlWWH"©6ROFKH� 6FKOX�IROJHUXQJHQ� YHUZLUUWHQ� 6FDUOHWW� LPPHU�� XQG� GLHVH� JDQ]�EHVRQGHUV��ZHLO� LKU�GlPPHUWH��GD��:DKUKHLW�GDULQ�HQWKDOWHQ�ZDU��(V�ZXUGH�=HLW��LKP�HLQV�DXI�GHQ�0XQG�]X�JHEHQ�ª$XI� NHLQHQ�)DOO�ZlUH� LFK�JHNRPPHQ��(V�ZlUH� ���� HLQH�.UlQNXQJ� I�U� ����HV�VlKH�VR�DXV��DOV�KlWWH�LFK�&KDUOHV�QLFKW����©6HLQH� $XJHQ� KLQJHQ� LQ� ]\QLVFKHU� %HOXVWLJXQJ� DQ� LKUHQ� /LSSHQ�� 6LH�NRQQWH� QLFKW� IRUWIDKUHQ�� (U�ZX�WH�� GD�� VLH�&KDUOHV� QLFKW� JHOLHEW� KDWWH�� XQG�DOO� GLH� VFK|QHQ� XQG� HGOHQ� *HI�KOH�� GLH� DXV]XGU�FNHQ� VLH� VLFK� DQVFKLFNWH��Z�UGHQ� EHL� LKP� QLFKW� YHUIDQJHQ�� :LH� VFKUHFNOLFK� ZDU� HV� GRFK�� PLW�MHPDQGHP� ]X� WXQ� ]X� KDEHQ�� GHU� NHLQ� *HQWOHPDQ� ZDU�� (LQ� *HQWOHPDQ� WDW�LPPHU�� DOV� VFKHQNH� HU� HLQHU�'DPH�*ODXEHQ�� DXFK�ZHQQ� HU�ZX�WH�� GD�� VLH�ORJ��'DV�ZDU�GLH�5LWWHUOLFKNHLW�GHV�6�GHQV��'LHVHU�0DQQ�KLQJHJHQ�JHQR��HV�VLFKWOLFK��DQ�SHLQOLFKH�'LQJH�]X�U�KUHQ�
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ª,FK�ZDUWH�LQ�JUR�HU�6SDQQXQJ�©ª6LH�VLQG�DEVFKHXOLFK©��VDJWH�VLH�KLOIORV�XQG�VFKOXJ�GLH�$XJHQ�QLHGHU�(U�OHKQWH�VLFK�ZHLW��EHU�GLH�$XVODJH��ELV�VHLQ�0XQG�LKUHP�2KU�QDKH�ZDU��XQG� ]LVFKWH� LKU� LQ� �EHUDXV� JODXEZ�UGLJHU� 1DFKDKPXQJ� HLQHV�%�KQHQVFKXUNHQ� GLH� :RUWH� ]X�� ª)�UFKWH� QLFKWV�� VFK|QH� 'DPH�� GHLQ�V�QGLJHV�*HKHLPQLV�LVW�EHL�PLU�VLFKHU�©ª:LH�N|QQHQ�6LH�QXU�VR�HWZDV�VDJHQ"©�IO�VWHUWH�VLH�ILHEHUQG�ª,FK�ZROOWH�QXU� ,KU�*HP�W�HUOHLFKWHUQ��ZDV�KlWWH� LFK�VRQVW�VDJHQ�VROOHQ"�9LHOOHLFKW�� ¾6HL� PHLQ�� VFK|QHV�:HLE�� RGHU� LFK� EULQJH� DOOHV� DQ� GHQ� 7DJ½"©�:LGHU�:LOOHQ�EHJHJQHWH�LKU�%OLFN�GHP�VHLQHQ��XQG�VLH�VDK�GHQ�6FKDON�GDULQ�ZLH� EHL� HLQHP�NOHLQHQ� -XQJHQ��'D� ODFKWH� VLH�SO|W]OLFK�DXI��6FKOLH�OLFK�ZDU�HV�GRFK�HLQH�JDU�]X�DOEHUQH�6LWXDWLRQ��(U�ODFKWH�DXFK��VR�ODXW��GD��PHKUHUH�&KDSHURQV� DXV� GHU� (FNH� KHU�EHUVFKDXWHQ�� $OV� VLH� EHPHUNWHQ�� ZLH� JXW� GLH�:LWZH�&KDUOHV�+DPLOWRQV� VLFK�PLW� HLQHP� )UHPGHQ� XQWHUKLHOW�� VWHFNWHQ� VLH�GLH�.|SIH�PL�ELOOLJHQG�]XVDPPHQ�,Q� GLHVHP� $XJHQEOLFN� HUVFKROO� HLQ� 7URPPHOZLUEHO�� 9LHOH� 6WLPPHQ�]LVFKWHQ�� 5XKH� KHLVFKHQG�� DOV� 'U�� 0HDGH� DXI� GDV� 3RGLXP� WUDW� XQG� PLW�HUKREHQHP�$UP�XP�*HK|U�HUVXFKWH�ª:LU� VLQG� GHQ� OLHEHQVZ�UGLJHQ� 'DPHQ� GHQ� JU|�WHQ� 'DQN� GDI�U�VFKXOGLJ©��KXE�HU�DQ��ªGD��LKUH�XQHUP�GOLFKH�$UEHLW�I�U�GDV�9DWHUODQG�GLHVH�9HUDQVWDOWXQJ� QLFKW� QXU� ]X� HLQHP� ILQDQ]LHOOHQ� (UIROJ� JHPDFKW�� VRQGHUQ�REHQGUHLQ�GLHVH�XQZLUWOLFKH�+DOOH�LQ�HLQHQ�IHVWOLFKHQ�*DUWHQ�YHUZDQGHOW�KDW��LQ� GHQ� GLH� UHL]HQGHQ� 5RVHQNQRVSHQ�� GLH� LFK� KLHU� XP� PLFK� VHKH�� VR� UHFKW�KLQHLQSDVVHQ�©$OOHV�NODWVFKWH�%HLIDOO�ª'LH�'DPHQ�KDEHQ�LKU�%HVWHV�DQ�=HLW�XQG�0�KH�KHUJHJHEHQ��XQG�DOOH�GLH�VFK|QHQ�'LQJH� LQ�GLHVHQ�%XGHQ�VLQG�GRSSHOW� VFK|Q��ZHLO�GLH�IHLQHQ�+lQGH�XQVHUHU�UHL]HQGHQ�)UDXHQ�DXV�GHP�6�GHQ�VLH�YHUIHUWLJW�KDEHQ�©'LH�%HLIDOOVUXIH�ZXUGHQ� ODXWHU�� DEHU�5KHWW�%XWOHU�� GHU� VLFK� OlVVLJ� QHEHQ�6FDUOHWW� �EHU� GLH� $XVODJH� OHKQWH�� IO�VWHUWH� LKU� LQV� 2KU�� ª3DWKHWLVFKHU�=LHJHQERFN�©� (UVFKURFNHQ� �EHU� GLHVH� 0DMHVWlWVEHOHLGLJXQJ� ± 'U�� 0HDGH�ZDU�GRFK�$WODQWDV�EHOLHEWHVWHU�%�UJHU�VWDUUWH�VLH�LKQ�DQ��$EHU�WDWVlFKOLFK�VDK�GHU 'RNWRU� PLW� VHLQHP� JUDXHQ�.LQQEDUW�� GHU� KHIWLJ� KLQ� XQG� KHU� ZDFNHOWH��ZLH� HLQ� =LHJHQERFN� DXV�� XQG� QXU� PLW� 0�KH� XQWHUGU�FNWH� 6FDUOHWW� HLQ�.LFKHUQ�ª$EHU� GDV� LVW� QRFK� QLFKW� DOOHV��'LH� JXWHQ�'DPHQ� GHV�/D]DUHWWNRPLWHHV��GHUHQ� N�KOH� +lQGH� PDQFKHU� /HLGHQVVWLUQ� VR ZRKOJHWDQ� XQG� PDQFKHQ�%UDYHQ�� GHU� VHLQ� %OXW� I�U� GLH� JXWH� 6DFKH� YHUJRVVHQ� KDW�� GHP�5DFKHQ� GHV�7RGHV� HQWULVVHQ� KDEHQ�� NHQQHQ� XQVHUH� %HG�UIQLVVH�� ,FK� ZLOO� VLH� QLFKW�
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DXI]lKOHQ��:LU� EUDXFKHQ�PHKU�*HOG�� XP�$U]QHLHQ� DXV�(QJODQG�]X�NDXIHQ��XQG� LQ� XQVHUHP�.UHLVH� EHILQGHW� VLFK� KHXWH� DEHQG� GHU� YHUZHJHQH�.DSLWlQ��GHU�VFKRQ�HLQ�-DKU�ODQJ�LPPHU�ZLHGHU�GLH�%ORFNDGH�GXUFKEURFKHQ�KDW�XQG�HV�DXFK� N�QIWLJ� WXQ� ZLUG�� XP� XQV� GLH� QRWZHQGLJHQ� $U]QHLHQ� ]X� YHUVFKDIIHQ��.DSLWlQ�5KHWW�%XWOHU�©'DV� NDP� XQHUZDUWHW�� 'HU� %ORFNDGHEUHFKHU� PDFKWH� HLQH� DQPXWLJH�9HUEHXJXQJ�± DOO]X�DQPXWLJ��IDQG�6FDUOHWW�XQG�YHUVXFKWH�]X�GHXWHQ��ZDV�HU�GDPLW� DXVGU�FNHQ� ZROOWH�� )DVW� VFKLHQ� HV� LKU�� DOV� �EHUWUHLEH� HU� VHLQH�+|IOLFKNHLW��ZHLO�VHLQH�9HUDFKWXQJ�I�U�DOOH�$QZHVHQGHQ�VR��EHU�DOOH�0D�HQ�JUR��ZDU��(LQ�%HLIDOOVVWXUP�EUDFK�DXV��XQG�GLH�'DPHQ�LQ�GHU�(FNH�UHFNWHQ�GLH� +lOVH�� 'DV� DOVR� ZDU� GHU� 0DQQ�� PLW� GHP� VLFK� GLH� :LWZH� GHV� DUPHQ�&KDUOHV�+DPLOWRQ�DP�VLHUWH��XQG�&KDUOLH�ZDU�GRFK�HUVW�HLQ�-DKU�WRW�ª:LU� EUDXFKHQ� PHKU� *ROG�� XQG� LFK� ELWWH� 6LH� GDUXP©�� IXKU� GHU� 'RNWRUIRUW�� ª,FK� ELWWH� 6LH� XP� HLQ� 2SIHU�� HLQ� NOHLQHV� 2SIHU�� OlFKHUOLFK� NOHLQ� LP�9HUJOHLFK� ]X� GHQ� 2SIHUQ�� GLH� XQVHUH� WDSIHUHQ� *UDXHQ� XQV� EULQJHQ��0HLQH�'DPHQ�� LFK�EUDXFKH�,KUHQ�6FKPXFN��,FK"�1HLQ��GLH�.RQI|GHULHUWHQ�6WDDWHQ�ELWWHQ� GDUXP�� XQG� LFK� ZHL��� GD� ZLUG� QLHPDQG� ]XU�FNKDOWHQ�� :LH� VFK|Q�JOLW]HUW� HLQ� *HVFKPHLGH� DQ� HLQHP� OLHEOLFKHQ� +DQGJHOHQN�� ZLH� KHUUOLFK�JOlQ]W� HLQH� JROGHQH�%URVFKH�DP�%XVHQ�XQVHUHU�SDWULRWLVFKHQ�)UDXHQ��$EHU�ZLHYLHO�KHUUOLFKHU�DOV�DOOHV�*ROG��DOV�DOOH�(GHOVWHLQH� LVW�GRFK�GDV�2SIHU�DXI�GHP� $OWDU� GHV� 9DWHUODQGHV�� 'DV� *ROG� ZLUG� HLQJHVFKPRO]HQ�� GLH� 6WHLQH�ZHUGHQ� YHUNDXIW�� XQG� I�U� GDV� *HOG� ZHUGHQ� $U]QHLHQ� XQG� DQGHUHU�/D]DUHWWEHGDUI� EHVFKDIIW�� 0HLQH� 'DPHQ�� ]ZHL� XQVHUHU� WDSIHUHQ�9HUZXQGHWHQ�ZHUGHQ� MHW]W�PLW� HLQHP�.RUE�XQWHU� ,KQHQ�GLH�5XQGH�PDFKHQ����©�'DV�(QGH�GHU�5HGH�JLQJ�LP�6WXUP�XQG�7XPXOW�GHV�+lQGHNODWVFKHQV�XQG�GHU�=XUXIH�XQWHU�6FDUOHWWV� HUVWHU� *HGDQNH� ZDU� LQQLJHU� 'DQN� GDI�U�� GD�� GLH� 7UDXHU� LKU�YHUERW��*UR�PDPD�5RELOODUGV�NRVWEDUH�2KUULQJH�XQG�VFKZHUH�JROGHQH�.HWWH�]X� WUDJHQ� RGHU� LKUH� LQ� VFKZDU]HP�(PDLO� HLQJHID�WHQ� JROGHQHQ�$UPElQGHU�XQG� GLH� *UDQDWEURVFKH�� 'HU� NOHLQH� =XDYH� JLQJ� PLW� HLQHP� 6SDQNRUE� DP�XQYHUZXQGHWHQ�$UP� ODQJVDP�GXUFK�GLH�0HQJH��XQG�DOWH�XQG� MXQJH�)UDXHQ�]RJHQ� LQ� ODFKHQGHP� (LIHU� LKUHQ� 6FKPXFN� DE�� VFKULHQ� YRU� JHVSLHOWHP�6FKPHU]�DXI��ZHQQ�VLH�GLH�5LQJH�DXV�GHP�2KU� O|VWHQ��KDOIHQ�HLQDQGHU��GDV�6FKOR�� GHU� +DOVNHWWHQ� ]X� |IIQHQ�� QDKPHQ� VLFK� GLH� %URVFKHQ� YRP� %XVHQ��)RUWZlKUHQG� HUNODQJ�GHU� KHOOH�/DXW��PLW�GHP�0HWDOO�JHJHQ�0HWDOO� VFKOlJW��'D]ZLVFKHQ� ULHI� HV� GXUFKHLQDQGHU�� ª:DUWHQ� 6LH� ���� HLQHQ� $XJHQEOLFN�� 6R��MHW]W� LVW� HV� ORV�©� 0D\EHOOH� 0HUULZHWKHU� ]RJ� GLH� K�EVFKHQ�=ZLOOLQJVDUPElQGHU�� GLH� VLH� �EHU� XQG� XQWHU� GHP�(OOERJHQ� WUXJ�� DE�� )DQQ\�(OVLQJ� ULHI�� ª0D�� GDUI� LFK"©� XQG� O|VWH� GHQ� 3HUOHQVFKPXFN� PLW� VHLQHU�VFKZHUHQ�*ROGIDVVXQJ��GHU�VHLW�*HQHUDWLRQHQ� LQ�GHU�)DPLOLH�ZDU��DXV�LKUHQ�/RFNHQ�� %HL� MHGHU� *DEH� HUKRE� VLFK� QHXHV� +lQGHNODWVFKHQ� XQG�



���

%HLIDOOVJHVFKUHL�'HU� JULQVHQGH�NOHLQH�0DQQ�NDP� MHW]W�PLW� GHP�.RUE� DXI�6FDUOHWWV�%XGH�]X��DQ�5KHWW�%XWOHU�YRUEHL��GHU�HLQ�VFK|QHV�JROGHQHV�=LJDUHWWHQHWXL�DFKWORV�KLQHLQZDUI�� $OV� HU� YRU� 6FDUOHWW� GHQ�.RUE� DXI� GHQ�$XVODJHQWLVFK� KLQVWHOOWH��VFK�WWHOWH�VLH�GHQ�.RSI�XQG�EUHLWHWH�EHLGH�+lQGH�DXV��XP�]X�]HLJHQ��GD��VLH�NHLQHQ�6FKPXFN�]X�JHEHQ�KlWWH��'D�ILHO�LKU�GHU�KHOOH�6FKLPPHU�LKUHV�EUHLWHQ�JROGHQHQ� (KHULQJHV� LQV� $XJH�� :lKUHQG� HLQHV� YHUZRUUHQHQ� $XJHQEOLFNV�VXFKWH�VLH�VLFK�LP�*HLVWH�&KDUOHV¶�*HVLFKW��DOV�HU�LKU�GHQ�5LQJ�DQ�GHQ�)LQJHU�VWHFNWH�� ]X� YHUJHJHQZlUWLJHQ�� $EHU� GLH� (ULQQHUXQJ� ZDUG� GXUFK� GLH�*HUHL]WKHLW�� GLH� MHGHU� *HGDQNH� DQ� LKQ� LQ� LKU� ZDFKULHI�� DXVJHO|VFKW�� 0LW�UDVFKHP� *ULII� ZROOWH� VLH� GHQ� 5LQJ� DE]LHKHQ�� DEHU� HU� VD�� IHVW�� 'HU� =XDYH�JLQJ�ZHLWHU�]X�0HODQLH�ª+DOW�©� ULHI� 6FDUOHWW�� ª,FK� KDEH� HWZDV� I�U� 6LH�©� 'HU� 5LQJ� JOLWW� YRP�)LQJHU��XQG�DOV�VLH�GLH�+DQG�KRE��XP�LKQ�DXI�DOO�GLH�6FKPXFNVDFKHQ�LQ�GHQ�.RUE� ]X�ZHUIHQ�� EHJHJQHWH� VLH�5KHWW�%XWOHUV�%OLFNHQ��6HLQH�/LSSHQ�ZDUHQ�]X� HLQHP� ZLQ]LJHQ� /lFKHOQ� YHU]RJHQ�� 7URW]LJ� ZDUI� VLH� GHQ� 5LQJ� LQ� GHQ�.RUE�ª2K�� /LHEVWH�©� IO�VWHUWH�0HOO\� XQG� SDFNWH� VLH� DP�$UP�� XQG� GLH�$XJHQ�IXQNHOWHQ� LKU�YRU�/LHEH�XQG�6WRO]��ª$FK��GX� WDSIHUHV�0lGFKHQ��+DOW��%LWWH�ZDUWHQ�6LH��/HXWQDQW�3LFDUG��LFK�KDEH�QRFK�HWZDV�I�U�6LH�©6LH� ]RJ� DQ� LKUHP�HLJHQHQ�7UDXULQJ�� YRQ�GHP�6FDUOHWW�ZX�WH�� GD�� HU� LKU�QLH� YRP� )LQJHU� JHNRPPHQ� ZDU�� VHLWGHP� $VKOH\� LKQ� GDUDXIJHVWHFNW� KDWWH��6FDUOHWW� ZX�WH� ZLH� QLHPDQG� VRQVW�� ZDV� GLHVHU� 5LQJ� LKU� EHGHXWHWH�� (U� OLH��VLFK� QXU� PLW� 6FKZLHULJNHLW� DE]LHKHQ�� XQG� HLQHQ� NXU]HQ� $XJHQEOLFN�XPVFKOR�� GLH� NOHLQH�+DQG� LKQ� IHVW�� 'DQQ� OHJWH� VLH� LKQ� VDQIW� LQ� GHQ�.RUE��%HLGH� 0lGFKHQ� VFKDXWHQ� GHP� =XDYHQ� QDFK�� GHU� ]X� GHQ� lOWHUHQ� 'DPHQ�KLQ�EHUJLQJ�� 6FDUOHWW� WURW]LJ�� 0HODQLH� PLW� HLQHP� XQEHVFKUHLEOLFKHQ� %OLFN��GHU� WLHIHU� ]X�+HU]HQ�JLQJ� DOV� DOOH�7UlQHQ�� XQG�GHU�0DQQ�� GHU� QHEHQ� LKQHQ�VWDQG��OLH��VLFK�QLFKWV�YRQ�GHP�HQWJHKHQ��ZDV�DXI�GHQ�EHLGHQ�*HVLFKWHUQ�]X�OHVHQ�ZDU�ª:lUHVW�GX�QLFKW�VR�WDSIHU�JHZHVHQ��LFK�KlWWH�PLFK QLH�GD]X�HQWVFKOLH�HQ�N|QQHQ�©�0HOO\�OHJWH�GHQ�$UP�XP�6FDUOHWWV�7DLOOH�XQG�GU�FNWH�VLH�DQ�VLFK��(LQHQ� $XJHQEOLFN� ODQJ� KDWWH� 6FDUOHWW� GHQ� :XQVFK�� VLH� DE]XVFK�WWHOQ� XQG�HLQHQ� NUlIWLJHQ� )OXFK� DXV]XVWR�HQ�� ZLH� *HUDOG� WDW�� ZHQQ� HU� VLFK� lUJHUWH��$EHU�VLH�VDK�5KHWW�%XWOHUV�%OLFN�DXI�VLFK�JHULFKWHW��XQG�HV�JHODQJ� LKU�� VLFK�]X� EHKHUUVFKHQ�� (V� ZDU� LKU� YHUKD�W�� ZLH� 0HOO\� LKU� LPPHU� (PSILQGXQJHQ�XQWHUVFKRE��GLH�VLH�JDU�QLFKW�YHUVS�UWH�����DEHU�YLHOOHLFKW�GRFK�EHVVHU�VR��DOV�ZHQQ�VLH�GLH�:DKUKHLW�DKQWH�ª:HOFK�VFK|QH�*HVWH�©�VDJWH�5KHWW�%XWOHU��ª6ROFK�HLQ�2SIHU�ZLH�GDV�,KUH�PDFKW�XQVHUHQ�EUDYHQ�JUDXHQ�-XQJHQV�ZLHGHU�0XW�©



���

(LQH�KLW]LJH�(UZLGHUXQJ�GUlQJWH�VLFK�LKU�DXI�GLH�/LSSHQ��DEHU�VLH�KLHOW�VLH�]XU�FN��0LW� MHGHP�:RUW�� GDV� HU� VSUDFK��PDFKWH� HU� VLFK� �EHU� VLH� OXVWLJ�� (U�ZDU� LKU� YRQ� JDQ]HP� +HU]HQ� ]XZLGHU�� $EHU� GHQQRFK�� HU� KDWWH� HWZDV�$QIHXHUQGHV�� /HEHQGLJHV�� (OHNWULVLHUHQGHV�� ,KU� LULVFKHV� 1DWXUHOO� ElXPWH�VLFK�JHJHQ�GLH�+HUDXVIRUGHUXQJ�VHLQHU�VFKZDU]HQ�$XJHQ�DXI��6LH�EHVFKOR���GHQ�.DPSI�PLW� GLHVHP�0DQQ� DXI]XQHKPHQ��'D�� HU� LKU�*HKHLPQLV�NDQQWH��JDE� LKP� HLQHQ�9RUWHLO�� GHU� VLH� ]XU� 5DVHUHL� EUDFKWH��$EHU� GLH�9HUVXFKXQJ��LKP� LKUH�(PS|UXQJ� LQV�*HVLFKW� ]X� VDJHQ�� �EHUZDQG� VLH��0LW�=XFNHU� IlQJW�PDQ�PHKU�)OLHJHQ�DOV�PLW�(VVLJ��SIOHJWH�0DPP\�]X�VDJHQ��XQG�GLHVH�)OLHJH�ZROOWH� VLH� IDQJHQ�� 1LH� ZLHGHU� GXUIWH� VLH� LKP� DXI� *QDGH� XQG� 8QJQDGH�DXVJHOLHIHUW�VHLQ�ª9LHOHQ� 'DQN©�� VDJWH� VLH� OLHEHQVZ�UGLJ� XQG� �EHUK|UWH� JHIOLVVHQWOLFK�VHLQHQ�+RKQ��ª(LQ�VROFKHV�.RPSOLPHQW�YRQ�HLQHP�VR�EHU�KPWHQ�0DQQ�ZLH�.DSLWlQ�%XWOHU�ZLVVHQ�ZLU�]X�VFKlW]HQ�©(U� ZDUI� GHQ� .RSI� ]XU�FN� XQG� ODFKWH� ODXW� DXI� ± NOlIIWH�� ZLH� 6FDUOHWW�]RUQHUI�OOW�IDQG��ZlKUHQG�VLH�I�KOWH��GD��VLH�ZLHGHU�URW�ZXUGH�ª:DUXP�VDJHQ�6LH�QLFKW��ZDV�6LH�PHLQHQ"©�IUDJWH�HU�VR�OHLVH��GD��LQ�GHP�/lUP�ULQJVXPKHU�QXU�VLH�HV�K|UHQ�NRQQWH��ª:DUXP�VDJHQ�6LH�QLFKW��LFK�VHL�HLQ�YHUGDPPWHU�6FKXIW�XQG�NHLQ�*HQWOHPDQ��XQG�LFK�VROOWH�PDFKHQ��GD��LFK�IRUWNlPH��VRQVW�Z�UGHQ�6LH�HLQHQ�GHU� WDSIHUHQ�JUDXHQ�-XQJHQV�ELWWHQ��PLFK�]X�IRUGHUQ"©(LQH�SDW]LJH�$QWZRUW�ODJ�LKU�VFKRQ�DXI�GHU�=XQJH��DEHU�VLH�EH]ZDQJ�VLFK�XQG EUDFKWH� OLHEHQVZ�UGLJ� KHUDXV�� ª$EHU� .DSLWlQ� %XWOHU�� ZR� GHQNHQ� 6LH�KLQ"�$OV�Z��WH�QLFKW�MHGHU��ZLH�EHU�KPW�XQG�ZLH�WDSIHU�6LH�VLQG�XQG�ZDV�I�U�HLQ�����ZDV�I�U�HLQ����©ª,FK�ELQ�YRQ�,KQHQ�HQWWlXVFKW©��VDJWH�HU�ª(QWWlXVFKW"©ª-D��%HL�XQVHUHP�HUVWHQ��VR�HUHLJQLVUHLFKHQ�=XVDPPHQWUHIIHQ�GDFKWH�LFK�EHL�PLU�VHOEVW��LFK�KlWWH�HQGOLFK�HLQ�0lGFKHQ�JHWURIIHQ��GDV�QLFKW�QXU�VFK|Q��VRQGHUQ�DXFK�PXWLJ�LVW��1XQ�DEHU�VHKH�LFK��GD��6LH�QXU�VFK|Q�VLQG�©ª6ROO�GDV�HWZD�KHL�HQ��GD��LFK�HLQ�)HLJOLQJ�ELQ"©ª$OOHUGLQJV��6LH�KDEHQ�QLFKW�GHQ�0XW��]X�VDJHQ��ZDV�6LH�PHLQHQ��$OV�LFK�,KQHQ� ]XHUVW� EHJHJQHWH�� GDFKWH� LFK�� GD� LVW� XQWHU� 0LOOLRQHQ� HQGOLFK� HLQ�0lGFKHQ� HLQPDO� QLFKW� ZLH� GLH� DQGHUQ� *lQVH�� GLH� DOOHV� JODXEHQ� XQG�QDFKSODSSHUQ��ZDV�0DPD�LKQHQ�VDJW��HLQHUOHL��ZDV�VLH�GDEHL�HPSILQGHQ� GLH�DOOH� LKUH� *HI�KOH� XQWHU� HLQHP� 6WURP� YRQ� V��HU� +HXFKHOHL� YHUEHUJHQ�� LFK�GDFKWH��0L��2¶+DUD�LVW�HLQ�0lGFKHQ�YRQ�VHOWHQHP�7HPSHUDPHQW��VLH�ZHL���ZDV� VLH� ZLOO�� XQG� VFKHXW� VLFK� QLFKW�� HV� DXV]XVSUHFKHQ� ± RGHU� 9DVHQ� ]X�]HUVFKPHL�HQ��©
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ª'DQQ©�� VDJWH� VLH� PLW� DXIEUHFKHQGHU� :XW�� ªZHUGH� LFK� ,KQHQ� DXI� GHU�6WHOOH�VDJHQ��ZDV� LFK�YRQ�,KQHQ�GHQNH��:HQQ�6LH��EHUKDXSW�HLQH�6SXU�YRQ�.LQGHUVWXEH� KlWWHQ�� GDQQ� ZlUHQ� 6LH� QLH� KHUJHNRPPHQ� XQG� KlWWHQ� QLH�PLW�PLU� JHVSURFKHQ�� GDQQ� KlWWHQ� 6LH� JHZX�W�� GD�� 6LH� PLU� DXV� GHQ� $XJHQ� ]X�EOHLEHQ� KDEHQ�� $EHU� 6LH� VLQG� NHLQ� *HQWOHPDQ�� 6LH� VLQG� HLQ� XQHU]RJHQHU�)OHJHO�� 6LH� PHLQHQ�� ZHLO� ,KUH� YHUGDPPWHQ� NOHLQHQ� %RRWH� VFKQHOOHU� IDKUHQ�DOV�GLH�GHU�<DQNHHV��KlWWHQ�6LH�HLQ�5HFKW�� WDSIHUH�0lQQHU�XQG�)UDXHQ��GLH�DOOHV�I�U�GLH�KHLOLJH�6DFKH�RSIHUQ��]X�YHUK|KQHQ����©ª+DOWHQ�6LH�HLQ�©�EDW�HU�ODFKHQG��ª6LH�ILQJHQ�JDQ]�K�EVFK�DQ�XQG�VDJWHQ��ZDV�6LH�GDFKWHQ��DEHU�QXQ�NRPPHQ�6LH�PLU�ZLHGHU�PLW�GHU�KHLOLJHQ�6DFKH��,FK�PDJ�QLFKWV�PHKU�GDYRQ�K|UHQ��XQG�LFK�ZHWWH��6LH�DXFK�QLFKW�©ª:DV�� ZLHVR� ���� URKHU� ���©� VWDPPHOWH� VLH� UDWORV�� (U� KDWWH� VLH� DXV� GHP�*OHLFKJHZLFKW�JHEUDFKW��XQG�VFKRQ�NRFKWH�VLH�ZLHGHU�YRU�=RUQ��GD��HU�VLH�VR�GXUFKVFKDXWH�ª,FK� VWDQG� GRUW� LQ� GHU� 7�U�� HKH� 6LH�PLFK� VDKHQ�� XQG� EHREDFKWHWH� 6LH©��VDJWH� HU�� ª,FK�EHREDFKWHWH� DXFK�GLH� DQGHUHQ�0lGFKHQ��'LH� VDKHQ� DOOH� DXV��DOV�ZlUHQ�LKUH�*HVLFKWHU�DXV�HLQHU�HLQ]LJHQ�)RUP�JHJRVVHQ��1XU�,KUHV�QLFKW��,Q� ,KUHP�*HVLFKW� LVW� OHLFKW� ]X� OHVHQ�� ,KU�*HVLFKW�ZDU�QLFKW�EHL�GHU�KHLOLJHQ�6DFKH�� VRQGHUQ� HV� ZDU� YROO� GDYRQ�� GD�� 6LH� WDQ]HQ� XQG� VLFK� DP�VLHUHQ�ZROOWHQ�XQG�QLFKW�GXUIWHQ��6DJHQ�6LH�PLU�GLH�:DKUKHLW��KDEH�LFK�UHFKW"©ª,FK� KDEH� ,KQHQ� QLFKWV� PHKU� ]X� VDJHQ�� .DSLWlQ� %XWOHU©�� VDJWH� VLH� VR�I|UPOLFK�� ZLH� VLH� QXU� NRQQWH�� XQG� UDIIWH� QRWG�UIWLJ� GLH� 5HVWH� LKUHU�:�UGH�]XVDPPHQ�� ª:HQQ� 6LH� VLFK� HWZDV� GDUDXI� HLQELOGHQ�� GHU� JUR�H�%ORFNDGHEUHFKHU�]X�VHLQ��VR�JLEW�,KQHQ�GDV�QRFK�ODQJH�NHLQ�5HFKW��HLQH�)UDX�]X�EHVFKLPSIHQ�©ª'HU� JUR�H�%ORFNDGHEUHFKHU��'DV� LVW� HLQ�:LW]��%LWWH�� VFKHQNHQ�6LH�PLU�QRFK�HLQHQ�$XJHQEOLFN�*HK|U�� HKH�6LH�PLFK� LQ�GLH�)LQVWHUQLV�KLQDEVWR�HQ��(LQH� VR� UHL]HQGH� NOHLQH� 3DWULRWLQ� VROO� QLFKW� LP�8QNODUHQ� EOHLEHQ� �EHU� GDV��ZDV�LFK�I�U�GLH�6DFKH�GHU�.RQI|GHULHUWHQ�WXH�©ª(V�OLHJW�PLU�QLFKWV�GDUDQ��YRQ�,KUHP�+HOGHQWXP�]X�K|UHQ�©ª%HL�PLU�LVW�GDV�%ORFNDGHEUHFKHQ�NHLQ�+HOGHQWXP��VRQGHUQ�OHGLJOLFK�HLQ�*HVFKlIW�� ,FK� PDFKH� *HOG� GDPLW�� :HQQ� GDV� QLFKW� PHKU� JHKW�� QHKPH� LFK�PHLQHQ�$EVFKLHG��:DV�KDOWHQ�6LH�QXQ�GDYRQ"©ª,FK� KDOWH� 6LH� I�U� HLQHQ� JDQ]� JHZ|KQOLFKHQ�'ROODUMlJHU�� JHQDX�ZLH� GLH�<DQNHHV�©ª*HQDXVR�©�JULQVWH� HU�� ª'LH�<DQNHHV� KHOIHQ�PLU� EHLP�'ROODUMDJHQ��9RU�HLQHP�0RQDW�ELQ�LFK�PLW�PHLQHP�%RRW�VFKQXUVWUDFNV�LQ�GHQ�+DIHQ�YRQ�1HZ�<RUN�JHIDKUHQ�XQG�KDEH�HLQH�/DGXQJ�DQ�%RUG�JHQRPPHQ�©:LGHU� LKUHQ�:LOOHQ� KRUFKWH� 6FDUOHWW� DXI�� ª:LH�� XQG�GLH�<DQNHHV� KDEHQ�
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6LH�QLFKW�LQ�*UXQG�XQG�%RGHQ�JHVFKRVVHQ"©ª6LH�8QVFKXOGVHQJHO��GLH�<DQNHHV�GDFKWHQ�JDU QLFKW�GDUDQ��(V�JLEW�HLQH�0HQJH�ZDFNHUHU� 3DWULRWHQ� LQ� GHU�8QLRQ�� GLH� JDU� QLFKW� DEJHQHLJW� VLQG�� GHQ�.RQI|GHULHUWHQ� :DUHQ� ]X� YHUNDXIHQ� XQG� GDEHL� ]X� *HOG� ]X� NRPPHQ�� ,FK�ODXIH�1HZ�<RUN�DQ��NDXIH�EHL� HLQHU�)LUPD�DOOHV�1|WLJH�]XVDPPHQ�XQG�ELQ�ZLHGHU�YHUVFKZXQGHQ��:LUG�PLU�GRUW�GHU�%RGHQ�]X�KHL���VR�IDKUH�LFK�QDFK�1DVVDX��ZRKLQ�GLH�JOHLFKHQ�3DWULRWHQ�GHU�8QLRQ�PLU�3XOYHU��.DQRQHQNXJHOQ�XQG� 5HLIU|FNH� EULQJHQ�� 'DV� LVW� EHTXHPHU�� DOV� QDFK� (QJODQG� ]X� IDKUHQ��0DQFKPDO� LVW� HV� QLFKW� JDQ]� HLQIDFK�� LQ�&KDUOHVWRQ�RGHU�:LOPLQJWRQ�GDPLW�GXUFK]XNRPPHQ��DEHU�6LH�KDEHQ�NHLQH�$KQXQJ��ZDV�HLQ�EL�FKHQ�*ROG�DOOHV�DXVULFKWHW�©ª2K��LFK�ZX�WH��GD��GLH�<DQNHHV�JHPHLQ�VLQG��LFK�ZX�WH�DEHU�QLFKW����©ª:R]X� YHUWXVFKHQ�� GD�� GLH� <DQNHHV� HLQ� DQVWlQGLJHV� 6W�FN� *HOG� GDPLW�YHUGLHQHQ�� GD�� VLH� GLH :DUHQEHVWlQGH�GHU�8QLRQ� DXVYHUNDXIHQ�� ,Q� KXQGHUW�-DKUHQ� NUlKW� NHLQ� +DKQ� PHKU� GDQDFK�� 'D�� GLH� .RQI|GHULHUWHQ� DP� (QGH�GRFK� 3U�JHO� EHNRPPHQ�� VWHKW� IHVW�� XQG� ZDUXP� VROOWHQ� GLHVH� /HXWH� GDEHL�QLFKW�YHUGLHQHQ"©ª:LU��3U�JHO"©ª6HOEVWYHUVWlQGOLFK��©ª:ROOHQ�6LH�ELWWH�JHKHQ�����RGHU�LFK�ODVVH�PHLQHQ�:DJHQ�KROHQ�XQG�IDKUH�QDFK�+DXVH��XP�6LH�ORV]XZHUGHQ�©ª6LH� KLW]N|SILJH� NOHLQH� 5HEHOOLQ©�� VDJWH� HU� XQG� ODFKWH� �EHU� GDV� JDQ]H�*HVLFKW��'DQQ�YHUEHXJWH�HU�VLFK�XQG�PDFKWH�VLFK�JHPlFKOLFK�GDYRQ��XQG�VLH�EOLHE��ELV�]XP�5DQGH�HUI�OOW�YRQ�RKQPlFKWLJHU�:XW�XQG�(PS|UXQJ��]XU�FN��(LQH�(QWWlXVFKXQJ�EUDQQWH� LQ� LKU��DXV�GHU�VLH�QLFKW�NOXJ�ZXUGH��(V�ZDU�GLH�(QWWlXVFKXQJ� HLQHV� .LQGHV�� GDV� VHLQH� 7UlXPH� LQ� 6W�FNH� JHKHQ� VLHKW��:LH�GXUIWH�HU�VLFK�XQWHUVWHKHQ�]X�EHKDXSWHQ��GLH�.RQI|GHULHUWHQ�Z�UGHQ�3U�JHO�EHNRPPHQ�� 'DI�U� YHUGLHQWH� HU�� HUVFKRVVHQ� ]X� ZHUGHQ� ZLH� HLQ� JHPHLQHU�9HUUlWHU��6LH�EOLFNWH�LP�6DDO�XPKHU�DXI�DOO�GLH�YHUWUDXWHQ�*HVLFKWHU��GLH�GHV�6LHJHV� LKUHU� 6DFKH� VR� VLFKHU�ZDUHQ� XQG� VR� YLHO�7DSIHUNHLW� XQG�+LQJHEXQJ�DXVGU�FNWHQ��XQG�GHQQRFK�NURFK�HWZDV�ZLH�HLQ�NDOWHU�6FKDXHU�LKU�LQV�+HU]��3U�JHO"�'LHVH�/HXWH"�8QVLQQ��6FKRQ�GHU�EOR�H�*HGDQNH�ZDU�9HUUlWHUHL�ª:DV�KDWWHW�LKU�EHLGHQ�GD�]X�IO�VWHUQ"©�ZDQGWH�VLFK�0HODQLH�DQ�6FDUOHWW��DOV� LKUH�.XQGHQ�VLFK�HQWIHUQW�KDWWHQ��ª0UV��0HUULZHWKHU�KDW�GLH�JDQ]H�=HLW��EHU�HLQ�$XJH�DXI�GLFK�JHKDEW��XQG�GX��/LHEHV��NHQQVW�LKUH�=XQJH�©ª$FK�� GLHVHU� 0DQQ� LVW� XQP|JOLFK� ���� HLQ� XQJH]RJHQHU� )OHJHO©�� VDJWH�6FDUOHWW��ªXQG�GLH�DOWH�0HUULZHWKHU�OD��QXU�UHGHQ��,FK�KDEH�NHLQH�/XVW�PHKU��PLFK�LKU�]XOLHEH�ZLH�HLQ�/DPP�DXI]XI�KUHQ�©ª$EHU�6FDUOHWW�©�ULHI�0HODQLH�EHVW�U]W�



���

3O|W]OLFK� YHUVWXPPWH� GHU� /lUP� GHU� 9HUVDPPOXQJ� DEHUPDOV�� DOV� 'U��0HDGH� VHLQH� 6WLPPH� HUKRE�� XP� GHQ� 'DPHQ� VHLQHQ� 'DQN� GDI�U�DXV]XVSUHFKHQ�� GD�� VLH� VR� EHUHLWZLOOLJ� LKUH� 6FKPXFNVDFKHQ� KHUJHJHEHQ�KDWWHQ�� ª8QG� QXQ�� PHLQH� 'DPHQ� XQG� +HUUHQ©�� IXKU� HU� IRUW�� ªP|FKWH� LFK�,KQHQ� HLQH� hEHUUDVFKXQJ� YRUVFKODJHQ�� (WZDV� JDQ]�1HXHV�� GDV� EHL� HLQLJHQ�YRQ� ,KQHQ� YLHOOHLFKW� $QVWR�� HUUHJHQ� ZLUG�� DEHU� LFK� ELWWH� 6LH�� GDUDQ� ]X�GHQNHQ�� GD��HV�XP�GHV�/D]DUHWWV�ZLOOHQ�JHVFKLHKW�XQG�]XP�%HVWHQ�XQVHUHU�%UDYHQ��GLH�GRUW�OLHJHQ�©$OOH�GUlQJWHQ�HUZDUWXQJVYROO�]X�LKP�KLQ�XQG�YHUVXFKWHQ�]X�HUUDWHQ��ZDV�GHU�Z�UGLJH�'RNWRU�ZRKO�$QVW|�LJHV�YRUVFKODJHQ�N|QQWH�ª-HW]W� EHJLQQW� GHU� 7DQ]�� XQG� DOV� HUVWHV� QDW�UOLFK� HLQH� 3RORQlVH� PLW�QDFKIROJHQGHP� :DO]HU�� -HGHP� GHU� IROJHQGHQ� 7lQ]H�� GHQ� 3RONDV�� GHQ�6FKRWWLVFKHQ�� GHQ� 0D]XUNDV� JHKW� HLQH� NXU]H� 3RORQlVH� YRUDXI�� ,FK� NHQQH�ZRKO�GHQ�VWLOOHQ�:HWWEHZHUE�XP�GLH�)�KUXQJ�GDEHL��XQG�GHVKDOE����©'HU�'RNWRU�ZLVFKWH� VLFK�GLH�6WLUQ�XQG�ZDUI� HLQHQ�EHVRUJWHQ�6HLWHQEOLFN�LQ�GLH�(FNH��ZR�VHLQH�)UDX�XQWHU�GHQ�&KDSHURQV�VD���ª0HLQH�+HUUHQ��ZHQQ�6LH�PLW�GHU�'DPH�,KUHU�:DKO�HLQH�3RORQlVH�DQI�KUHQ�P|FKWHQ��P�VVHQ�6LH�DXI� ,KUH� 'DPH� ELHWHQ�� ,FK� ELQ� GHU� $XNWLRQDWRU�� 'HU� (UWUDJ� JHKW� DQ� GDV�/D]DUHWW�©0LWWHQ� LP� :HGHOQ� KLHOWHQ� GLH� )lFKHU� SO|W]OLFK� LQQH�� XQG� HLQ� HUUHJWHV�*HPXUPHO�OLHI�GXUFK�GHQ�6DDO��'LH�(FNH�GHU�DOWHQ�'DPHQ�JHULHW�LQ�$XIUXKU��0UV��0HDGH��GLH�LKUHP�0DQQ�LQ�HLQHU�$NWLRQ��GLH�VLH�PL�ELOOLJWH��GRFK�YRQ�+HU]HQ�JHUQ�EHLVWHKHQ�ZROOWH��EHIDQG�VLFK� LP�1DFKWHLO� 'LH�'DPHQ�(OVLQJ��0HUULZHWKHU� XQG� :KLWLQJ� KDWWHQ� URWH� .|SIH� YRU� (QWU�VWXQJ�� DEHU� GLH�JHVDPWH� /DQGZHKU� VWLPPWH� HLQHQ� EHJHLVWHUWHQ� +RFKUXI� DQ�� LQ� GHQ� DOOH�DQGHUQ�*lVWH� LQ�8QLIRUP� HLQILHOHQ��'LH� MXQJHQ�0lGFKHQ� NODWVFKWHQ� LQ� GLH�+lQGH�XQG�OLHIHQ�YRU�$XIUHJXQJ XPKHU�ª)LQGHVW� GX� QLFKW� ���� HV� � ���� HV� LVW� GRFK� HLQ� EL�FKHQ� ZLH� HLQH�6NODYHQDXNWLRQ©�� VDJWH� 0HODQLH� OHLVH� XQG� VDK� HWZDV� XQVLFKHU� ]X� GHP�XQWHUQHKPXQJVOXVWLJHQ� 'RNWRU�� GHU� ELVKHU� LQ� LKUHQ� $XJHQ� HLQH� $XWRULWlW�JHZHVHQ�ZDU��KLQ�EHU�6FDUOHWW�HUZLGHUWH�QLFKWV��DEHU�LKUH�$XJHQ�JOlQ]WHQ��ZlKUHQG�VLFK�LKU�GDV�+HU]� LQ� OHLVHP� 6FKPHU]� ]XVDPPHQ]RJ�� :lUH� VLH� GRFK� QXU� NHLQH�:LWZH��ZlUH�VLH�GRFK�ZLHGHU�6FDUOHWW�2¶+DUD�XQG�GRUW�DXI�GHP�7DQ]ERGHQ�LQ�HLQHP�DSIHOJU�QHQ� .OHLG� PLW� GXQNHOJU�QHQ� 6DPWElQGHUQ�� GLH� LKU� �EHU� GLH� %UXVW�KHUDEKLQJHQ��XQG�PLW�7XEHURVHQ� LP�VFKZDU]HQ�+DDU�± GLH�3RORQlVH�Z�UGH�VLH� DQI�KUHQ� XQG� NHLQH� DQGHUH�� (LQ� 'XW]HQG� 0lQQHU� Z�UGHQ� XP� VLH�NlPSIHQ� XQG� HLQDQGHU� EHL�'U��0HDGH� �EHUELHWHQ��$FK�� GD�� VLH� KLHU� VLW]HQ�PX�WH�� HLQ� 0DXHUEO�PFKHQ� ZLGHU� :LOOHQ�� XQG� ]XVHKHQ�� ZLH� )DQQ\� RGHU�0D\EHOOH�DOV�.|QLJLQ�YRQ�$WODQWD�GLH�3RORQlVH�DQI�KUWH�
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hEHU�GHQ�7XPXOW�HUKRE�VLFK�GLH�6WLPPH�GHV�NOHLQHQ�=XDYHQ�PLW�VHLQHP�XQYHUNHQQEDU� NUHROLVFKHQ�$N]HQW�� ª:HQQ¶V� HUODXEW� LVW�� ]ZDQ]LJ�'ROODU� I�U�0L��0D\EHOOH�0HUULZHWKHU�©0D\EHOOH�VDQN�HUU|WHQG�DQ�)DQQ\V�6FKXOWHU��'LH�EHLGHQ�0lGFKHQ�EDUJHQ�LKUH�*HVLFKWHU�NLFKHUQG�HLQV�DP�1DFNHQ�GHV�DQGHUQ��ZlKUHQG�QHXH�6WLPPHQ�QHXH� 1DPHQ� DXIULHIHQ� XQG� QHXH� 6XPPHQ� QDQQWHQ�� 'U��0HDGH� KDWWH� VHLQH�6LFKHUKHLW� ZLHGHUJHZRQQHQ� XQG� �EHUK|UWH� GDV� HQWU�VWHWH� *HIO�VWHU� LQ� GHU�(FNH� GHU� DOWHQ� 'DPHQ�� =XHUVW� KDWWH�0UV��0HUULZHWKHU� ODXW� XQG� HQHUJLVFK�HUNOlUW�� GD�� LKUH� 0D\EHOOH� VLFK� DQ� VROFKHP� 9HUIDKUHQ� QLHPDOV� EHWHLOLJHQ�G�UIH�� $OV� DEHU� 0D\EHOOHV� 1DPH� |IWHU� XQG� |IWHU� JHQDQQW� ZXUGH� XQG� GDV�*HERW� ELV� ]X� I�QIXQGVLHE]LJ� 'ROODU� VWLHJ�� EHJDQQ� LKU� :LGHUVWDQG� ]X�HUODKPHQ�6FDUOHWW� VW�W]WH� GLH� (OOERJHQ� DXI� GDV� $XVODJHEUHWW� XQG� VWLHUWH� LQ� GLH�DXIJHUHJWH�� ODFKHQGH� 0HQJH�� GLH� PLW� +lQGHQ� YROO� NRQI|GHULHUWHQ�3DSLHUJHOGHV�GDV�3RGLXP�XPGUlQJWH��*OHLFK�GXUIWHQ�VLH�DOOH�WDQ]HQ��QXU�VLH�XQG�GLH�DOWHQ�'DPHQ�QLFKW��6LH�VDK�5KHWW�%XWOHU� LQ�XQPLWWHOEDUHU�1lKH�GHV�'RNWRUV� VWHKHQ�� (U� EOLFNWH� VLH� DQ�� XQG� VHLQ� UHFKWHU� 0XQGZLQNHO� ]RJ� VLFK�VDFKW�KHUDE�XQG�VHLQH�OLQNH�$XJHQEUDXH�DXIZlUWV��0LW�HLQHP�5XFN�ZDUI�VLH�GDV�.LQQ� HPSRU� XQG�ZDQGWH� VLFK�ZHJ��'D K|UWH� VLH� LKUHQ� HLJHQHQ�1DPHQ�YRQ� HLQHU� 6WLPPH� JHUXIHQ�� GLH� VLFK� ODXW� �EHU� GDV� 'XUFKHLQDQGHU� DOO� GHU�1DPHQ�HUKRE��YRQ�HLQHU�DOO]XEHNDQQWHQ�6WLPPH��ª0UV��&KDUOHV�+DPLOWRQ�±KXQGHUWI�QI]LJ�'ROODU�LQ�*ROG�©-lK�YHUVWXPPWH�GLH�0HQJH��DOV�HLQH�VROFKH�6XPPH�XQG DOV�GLHVHU�1DPH�JHQDQQW� ZXUGH�� 6FDUOHWW� ZDU� VR� HUVFKURFNHQ�� GD�� VLH� NHLQ� *OLHG� U�KUHQ�NRQQWH�� 0LW� DXIJHVW�W]WHP� .LQQ� EOLHE� VLH� VLW]HQ�� GLH� $XJHQ� YRU�9HUZXQGHUXQJ�JDQ]�ZHLW�JH|IIQHW��$OOHV�GUHKWH�VLFK�XP�XQG�VFKDXWH�VLH�DQ��6LH�VDK��ZLH�VLFK�GHU�'RNWRU�YRP 3RGLXP�KHUQLHGHUEHXJWH�XQG�GHP�.DSLWlQ�HWZDV� LQV�2KU� VDJWH��ZDKUVFKHLQOLFK�� GD�� VLH� LQ� 7UDXHU� VHL� XQG� XQP|JOLFK�DXI� GHP� 7DQ]ERGHQ� HUVFKHLQHQ� N|QQH�� 6LH� VDK� 5KHWW� %XWOHU� OlVVLJ� GLH�$FKVHO�]XFNHQ�ª9LHOOHLFKW�HLQH�DQGHUH�YRQ�XQVHUHQ�6FK|QHQ"©�IUDJWH�GHU�'RNWRU�OHLVH�ª1HLQ©�� VDJWH� 5KHWW� %XWOHU�PLW� GHXWOLFK� YHUQHKPEDUHU� 6WLPPH� XQG� OLH��GLH�$XJHQ�JOHLFKJ�OWLJ��EHU�GLH�0HQJH�VFKZHLIHQ��ª0UV��+DPLOWRQ�©ª,FK� VDJH� ,KQHQ�� GDV� LVW� XQP|JOLFK©�� VDJWH� GHU�'RNWRU� DXIJHUHJW�� ª0UV��+DPLOWRQ�ZLUG�QLFKW����©6FDUOHWW� K|UWH HLQH� 6WLPPH�� GLH� VLH� ]XHUVW� JDU� QLFKW� DOV� LKUH� HLJHQH�HUNDQQWH��ª-D��LFK�WDQ]H�©6LH�VSUDQJ�DXI�GLH�)��H��GDV�+HU]�KlPPHUWH�LKU�VR�ZLOG��GD��VLH�JODXEWH�XPVLQNHQ�]X�P�VVHQ��KlPPHUWH�LQ�GHP�7ULXPSKJHI�KO��GD��VLH�QXQ�ZLHGHU�
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GHU� 0LWWHOSXQNW� GHU� DOOJHPHLQHQ� $XIPHUNVDPNHLW�� GDV� EHJHKUWHVWH� DOOHU�DQZHVHQGHQ� 0lGFKHQ� ZDU�� XQG�� XQG�� DFK�� YRU� DOOHP� LQ� GHU� (UZDUWXQJ��ZLHGHU�WDQ]HQ�]X�G�UIHQ�ª$FK��OD��VLH�UHGHQ��ZDV�VFKHUW�HV�PLFK�©�IO�VWHUWH�VLH�WROO�YRU�$XIUHJXQJ�YRU� VLFK� KLQ�� =XU�FNJHZRUIHQHQ� +DXSWHV� NDP� VLH� DXV� LKUHU� %XGH� KHUYRU��NODSSHUWH�PLW�GHQ�+DFNHQ�ZLH�PLW�.DVWDJQHWWHQ�XQG�|IIQHWH�PLW�HLQHP�5XFN�GHQ�VFKZDU]HQ�)lFKHU��VR�ZHLW�HV�LUJHQG�JLQJ��(LQHQ�IO�FKWLJHQ�$XJHQEOLFN�VDK� VLH� 0HODQLHV� XQJOlXELJHV� *HVLFKW�� GLH� 0LHQHQ� GHU� &KDSHURQV�� GLH�HQWWlXVFKWHQ�%OLFNH�GHU�0lGFKHQ��GLH�EHJHLVWHUWH�=XVWLPPXQJ�GHU�6ROGDWHQ�'DQQ�VWDQG�VLH�DXI�GHP�7DQ]ERGHQ��XQG�5KHWW�%XWOHU�NDP�LKU�GXUFK�GDV�6SDOLHU� GHU�0HQJH��PLW� VHLQHP�ZLGHUZlUWLJHQ� VS|WWLVFKHQ�/lFKHOQ�DXI�GHQ�/LSSHQ�� HQWJHJHQ�� 6LH� NHKUWH� VLFK� QLFKW� GDUDQ�� (V� ZDU� LKU� HLQHUOHL�� ZHU� HU�ZDU�� XQG� ZlUH� HU� $EH� /LQFROQ� VHOEHU�� VLH� ZROOWH� WDQ]HQ�� GLH� 3RORQlVH�DQIXKUHQ�ZROOWH�VLH�6LH�YHUQHLJWH�VLFK�YRU�LKP�ELV�DXI�GLH�(UGH�XQG�OlFKHOWH�LKP�IXQNHOQG�LQV�*HVLFKW�� (U� YHUEHXJWH� VLFK�� GLH� HLQH� +DQG� DXI� GHU� JHIlOWHOWHQ� +HPGEUXVW��/HYL�� GHP� GLH� +DDUH� ]X� %HUJH� VWDQGHQ�� EU�OOWH�� XP� �EHU� GHQ� $XJHQEOLFN�KLQZHJ]XNRPPHQ�� PLW� VFKDOOHQGHU� 6WLPPH�� ª%LWWH� ]XU� 3RORQlVH�DXIIRUGHUQ�©8QG� GDV� 2UFKHVWHU� VWLPPWH� NUDFKHQG� GHQ� VFKQHLGLJVWHQ� DOOHU�3RORQlVHQPlUVFKH�DQ��GHQ�ª'L[LH©�ª:LH�N|QQHQ�6LH�VLFK�XQWHUVWHKHQ��PLFK�VR�]X�NRPSURPLWWLHUHQ��.DSLWlQ�%XWOHU"©ª$EHU� PHLQH� OLHEH� 0UV�� +DPLOWRQ�� 6LH� KDWWHQ� VR� RIIHQVLFKWOLFK� GHQ�:XQVFK��NRPSURPLWWLHUW�]X�ZHUGHQ�©ª:LH�NRQQWHQ�6LH�YRU�DOOHU�:HOW�PHLQHQ�1DPHQ�DXIUXIHQ"©ª6LH�KlWWHQ�MD�DEOHKQHQ�N|QQHQ�©ª$EHU� GDV� NRQQWH� LFK� QLFKW�� HLQH� VROFKH� 6XPPH� LQ� *ROG� ± LFK� ELQ� HV�XQVHUHU�6DFKH�VFKXOGLJ��/DFKHQ�6LH�QLFKW��DOOHV�VFKDXW�XQV�DQ�©ª'DV� WXQ�GLH�/HXWH�RKQHKLQ��9HUVXFKHQ�6LH�GRFK�QLFKW��PLU�GHQ�8QVLQQ�YRQ�¾XQVHUHU�6DFKH½�DXI]XWLVFKHQ��6LH�ZROOWHQ�WDQ]HQ��XQG LFK�JDE�,KQHQ�GLH�*HOHJHQKHLW��'LHV�VLQG�GLH�OHW]WHQ�7DNWH�GHU�3RORQlVH��QLFKW�ZDKU"©ª-D��± ,FK�PX��MHW]W�DXIK|UHQ�XQG�PLFK�VHW]HQ�©ª:DUXP"�+DEH�LFK�,KQHQ�DXI�GHQ�)X��JHWUHWHQ"©ª1HLQ��DEHU�GLH�/HXWH�ZHUGHQ��EHU�PLFK�UHGHQ�©ª0DFKW�,KQHQ�GDV�ZLUNOLFK�± GULQQHQ�LP�+HU]HQ�± HWZDV�DXV"�(V�LVW�GRFK�NHLQ�9HUEUHFKHQ��QLFKW�ZDKU"�:DUXP�ZROOHQ�6LH�GHQ�:DO]HU�QLFKW�PLW�PLU�WDQ]HQ"©
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ª:HQQ�0XWWHU�MH����©ª$OVR�LPPHU�QRFK�DQ�0DPDV�6FK�U]HQEDQG"©ª:DV�I�U�HLQH�VFKHX�OLFKH�$UW�6LH�KDEHQ��EHL�,KQHQ�ZLUG�DOOH�7XJHQG����©ª7XJHQG� LVW� GXPP�� .HKUHQ� 6LH� VLFK� ZLUNOLFK� DQ� GDV�� ZDV� GLH� /HXWH�UHGHQ"©ª1HLQ��DEHU�����*RWW�VHL�'DQN��GD�IlQJW�GHU�:DO]HU�DQ�©ª=XU� 6DFKH� ELWWH�� +DEHQ� 6LH� VLFK� MH� GDUDQ� JHNHKUW�� ZDV� DQGHUH� )UDXHQ�VDJHQ"©ª:HQQ� 6LH� HV� GXUFKDXV� ZLVVHQ� ZROOHQ� ± QHLQ�� +HXWH� DEHQG� LVW� HV� PLU�HLQHUOHL�©ª%UDYR�� (QGOLFK� IDQJHQ� 6LH� DQ�� VHOEHU� ]X� GHQNHQ�� 'DV� LVW� GHU� $QIDQJ�DOOHU�:HLVKHLW�©ª$FK��DEHU����©ª:HQQ�PDQ� HUVW� VRYLHO� �EHU� 6LH� JHUHGHW� KDW�ZLH� �EHU�PLFK�� GDQQ�ZLUG�,KQHQ�DXFK�QLFKW�PHKU�GDUDQ�OLHJHQ��'HQNHQ�6LH�GRFK��LQ�&KDUOHVWRQ�JLEW�HV�NHLQ�+DXV�PHKU�� LQ�GHP�LFK�QRFK�HPSIDQJHQ�ZHUGH��1LFKW�HLQPDO��ZDV�LFK�I�U�GLH�JHUHFKWH�KHLOLJH�6DFKH�WXH��O|VW�GHQ�%DQQ�©ª:LH�VFKUHFNOLFK�©ª'XUFKDXV�QLFKW��(KH�6LH�QLFKW� ,KUHQ�JXWHQ�5XI�YHUORUHQ�KDEHQ��PHUNHQ�6LH�JDU�QLFKW��ZDV�I�U�HLQ�/DVWHU�HU�LVW�©ª:DV�6LH�VDJHQ��LVW�XQHUK|UW�©ª8QHUK|UW� XQG� ZDKU�� ,PPHU� YRUDXVJHVHW]W�� GD�� 6LH� 0XW� KDEHQ� ± RGHU�*HOG��NRPPHQ�6LH�DXFK�RKQH�JXWHQ�5XI�DXV�©ª)�U�*HOG�NDQQ�PDQ�QLFKW�DOOHV�NDXIHQ�©ª'DV�PX��,KQHQ�MHPDQG�JHVDJW�KDEHQ��$XI�VROFKH�3ODWWKHLW�ZlUHQ�6LH�QLH�YRQ�VHOEVW�YHUIDOOHQ��:DV�NDQQ�PDQ�GHQQ�QLFKW�GDI�U�NDXIHQ"©ª1XQ��LFK�ZHL��QLFKW�UHFKW�����MHGHQIDOOV�NHLQ�*O�FN�XQG�NHLQH�/LHEH�©ª0HLVWHQV� GRFK�� 0LQGHVWHQV� NDQQ� PDQ� DQVHKQOLFKHQ� (UVDW]� GDI�U�NDXIHQ�©ª+DEHQ�6LH�GHQQ�VR�YLHO�*HOG��.DSLWlQ�%XWOHU"©ª:DV�I�U�HLQH�XQJHK|ULJH�)UDJH��0UV��+DPLOWRQ��,FK�PX��PLFK�ZXQGHUQ��-D�� I�U� HLQHQ� VHLW� IU�KHU� -XJHQG� YHUIHPWHQ� MXQJHQ� 0DQQ� KDEH� LFK� HV� ]X�HLQHP�JDQ]�K�EVFKHQ�9HUP|JHQ�JHEUDFKW��XQG�EHL�GHU�%ORFNDGH�ZHUGH�LFK�VLFKHU�QRFK�HLQH�0LOOLRQ�HLQVWHFNHQ�©ª1LFKW�P|JOLFK�©ª'RFK�� 'HQ� PHLVWHQ� /HXWHQ� LVW� HEHQ� QLFKW� NODU�� GD�� PDQ� DXV� GHP�
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8QWHUJDQJ�HLQHU�.XOWXU� HEHQVRYLHO�*HOG�KHUDXVVFKODJHQ�NDQQ�ZLH�DXV�GHP�$XIEDX�HLQHU�QHXHQ�©ª:DV�VROO�GDV�KHL�HQ"©ª,KUH� )DPLOLH�� PHLQH� )DPLOLH� XQG� MHGHU�� GHU� KHXWH� DEHQG� KLHU� LVW�� DOOH�KDEHQ� LKU� 9HUP|JHQ� GDPLW� JHPDFKW�� GD�� VLH� HLQH� :�VWH� LQ� .XOWXUODQG�YHUZDQGHOW� KDEHQ�� 'DV� KHL�W� HLQ� 5HLFK� DXIEDXHQ�� %HLP� $XIEDX� HLQHV�5HLFKHV� Ol�W� VLFK� IUHLOLFK� YLHO� *HOG� YHUGLHQHQ�� %HLP� 8QWHUJDQJ� HLQHV�5HLFKHV�DEHU�QRFK�PHKU�©ª:DV�I�U�HLQ�5HLFK�PHLQHQ�6LH"©ª'DV� 5HLFK�� LQ� GHP�ZLU� OHEHQ��'HU� 6�GHQ�� GLH�.RQI|GHULHUWHQ� 6WDDWHQ��GDV� %DXPZROOUHLFK� ± HV� EULFKW� XQV� MHW]W� XQWHU� GHQ� )��HQ� ]XVDPPHQ��'DV�DEHU� ZROOHQ� GLH� PHLVWHQ� 'XPPN|SIH� QLFKW� HLQVHKHQ�� 6LH� ZHUGHQ� LKUHQ�9RUWHLO�HUVW�DXV�GHU�/DJH�]X�]LHKHQ�VXFKHQ��GLH�QDFK�GHP�=XVDPPHQEUXFK�HQWVWHKW��,FK�]LHKH�LKQ�DXV�GHP�=XVDPPHQEUDFK�VHOEVW�©ª'DQQ�JODXEHQ�6LH�DOVR�ZLUNOLFK��ZLU�ZHUGHQ�JHVFKODJHQ"©ª-D��ZDUXP�GHQQ�9RJHO�6WUDX��VSLHOHQ"©ª$FK�*RWW�� LVW� GDV� DOOHV� ODQJZHLOLJ��.|QQHQ� 6LH� HLJHQWOLFK� MHPDOV� DXFK�HWZDV�+�EVFKHV�VDJHQ��.DSLWlQ�%XWOHU"©ª0DFKW� HV� ,KQHQ� )UHXGH�� ZHQQ� LFK� ,KQHQ� VDJH�� GD�� ,KUH� $XJHQ� ]ZHL�*ROGILVFKKlIHQ�JOHLFKHQ��GLH�ELV�]XP�5DQG�PLW�GHP�NODUVWHQ�JU�QHQ�:DVVHU�JHI�OOW� VLQG"� 8QG� ZHQQ� GLH� )LVFKH� DQ� GLH� 2EHUIOlFKH� NRPPHQ�� ZLH� LQ�GLHVHP�$XJHQEOLFN��GDQQ�VLQG�VLH�YHUWHXIHOW�UHL]HQG�©ª$FK��GDV�PDJ�LFK�JDU�QLFKW� ���� ,VW�GLH�0XVLN�QLFKW�ZXQGHUEDU"�$FK��LFK�N|QQWH� HZLJ� VR� ZHLWHUWDQ]HQ�� ,FK� KDEH� JDU� QLFKW� JHZX�W�� ZLH� VHKU� LFK� HV�YHUPL�W�KDEH�©ª6LH�VLQG�GLH�VFK|QVWH�7lQ]HULQ��GLH�LFK�MH�LP�$UP�JHKDOWHQ�KDEH�©ª.DSLWlQ�%XWOHU��6LH�G�UIHQ�PLFK�QLFKW�VR�IHVW�DQIDVVHQ��$OOHV�VFKDXW�DXI�XQV�©ª:HQQ�HV�QLHPDQG�VlKH��KlWWHQ�6LH�GDQQ�DXFK�HWZDV�GDJHJHQ"©ª.DSLWlQ�%XWOHU��6LH�YHUJHVVHQ�VLFK�©ª1LFKW HLQHQ�$XJHQEOLFN��:LH�N|QQWH�LFK��VRODQJH�LFK�6LH�LP�$UP�KDOWHQ�����:DV�LVW�GDV�I�U�HLQ�:DO]HU��LVW�HU�QHX"©ª-D��,VW�HU�QLFKW�KHUUOLFK"�'HQ�KDEHQ�ZLU�YRQ�GHQ�<DQNHHV�JHNDSHUW�©ª:LH�KHL�W�HU"©ª:HQQ�GHU�JUDXVLJH�.ULHJ�]X�(QGH����©ª:LH�VLQG�GLH�:RUWH"�6LQJHQ�6LH�VLH�PLU�YRU�©
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ª¾/LHEVWH��ZHL�W�GX�QRFK��GDV�OHW]WHPDO�$OV�ZLU�]ZHL�XQV�VDKQ"$OV�GX�PLU�]X�)��HQ�NQLHWHVW8QG�YRQ�GHU�/LHEH�VSUDFKVW"$FK��ZLH�VWRO]�GX�YRU�PLU�VWDQGHVW*DQ]�LQ�*UDX�$OV�GX�VFKZXUVW��PLFK�QLH�]X�ODVVHQ�1LH�GDV�9DWHUODQG�$FK��QXQ�ZHLQ¶�LFK��HLQVDP��WUDXULJ�6HXI]HU��7UlQHQ��DFK��XPVRQVW�:HQQ�GHU�JUDXVH�.ULHJ�]X�(QGH�:ROOHQ�ZLU�XQV�ZLHGHUVHKHQ�½1DW�UOLFK�KLH��HV�¾*DQ]�LQ�%ODX½��DEHU�ZLU�KDEHQ�HV�LQ�¾*UDX½�XPJHlQGHUW�����$FK�� 6LH� WDQ]HQ� VR� JXW�:DO]HU��.DSLWlQ�%XWOHU�� 6LH�ZLVVHQ�GRFK�� JUR�H�0lQQHU�N|QQHQ�GDV�VHOWHQ��8QG�]X�GHQNHQ��GD��HV�QXQ�-DKUH�GDXHUW��ELV�LFK�ZLHGHU�WDQ]HW©ª'DV� GDXHUW� QXU� HLQ� SDDU� 0LQXWHQ�� ,FK� ELHWH� DXFK� I�U� GLH� QlFKVWH�3RORQlVH�DXI�6LH�����XQG�I�U�GLH��EHUQlFKVWH�XQG��EHU�EHUQlFKVWH�©ª2�QHLQ��GDV�JHKW�QLFKW��'DV�G�UIHQ�6LH�QLFKW��'DQQ�LVW�PHLQ�5XI�KLQ�©ª$Q� GHP� NDQQ� DXFK� GHU� QlFKVWH� 7DQ]� QLFKW� PHKU� YLHO� YHUGHUEHQ��0DJ�VHLQ��GD�� LFK�GHQ�DQGHUQ� -XQJHQV�DXFK�HLQPDO�*HOHJHQKHLW�JHEH��ZHQQ� LFK�I�QI�RGHU�VHFKV�KLQWHU�PLU�KDEH��DEHU�GHQ�OHW]WHQ�EHNRPPH�LFK�©ª$OVR�JXW�,FK�ZHL���LFK�ELQ�YHUU�FNW��DEHU�ZDV�VFKHUW�GDV�PLFK��0LU�LVW�HV�JDQ]�HLQHUOHL��ZDV�GLH�/HXWH�VDJHQ��,FK�KDEH�HV�VR�VDWW��]X�+DXVH�]X�VLW]HQ��,FK�ZLOO�WDQ]HQ�XQG�LPPHU�ZLHGHU�WDQ]HQ�©ª8QG�QLFKW�PHKU�6FKZDU]�WUDJHQ"�.UHSS�LVW�PLU�HLQ�*UHXHO�©ª2� QHLQ�� PHLQH� 7UDXHU� NDQQ� LFK� QLFKW� DEOHJHQ� ���� .DSLWlQ� %XWOHU�� 6LH�G�UIHQ�PLFK�QLFKW�VR�DQ�VLFK�GU�FNHQ��:HQQ�6LH�GDV�WXQ��ZHUGH�LFK�E|VH�©ª6LH� VHKHQ� VR� ZXQGHUEDU� DXV�� ZHQQ� 6LH� E|VH� VLQG�� ,FK� ZLOO� 6LH� QRFK�HLQPDO� UHFKW� IHVW� GU�FNHQ� ���� VR� ���� QXU� XP� ]X� VHKHQ�� RE� 6LH�ZLUNOLFK� E|VH�ZHUGHQ��6LH�KDEHQ�MD�NHLQH�$KQXQJ��ZLH�UHL]HQG�6LH�GDPDOV�LQ�7ZHOYH�2DNV�ZDUHQ��DOV�6LH�LQ�:XW�JHULHWHQ�XQG�*HJHQVWlQGH�]HUVFKPLVVHQ�©ª$FK��ELWWH�����ZROOHQ�6LH�GDV�QLFKW�YHUJHVVHQ"©ª1HLQ�� GDV� JHK|UW� ]X�PHLQHQ� JDQ]� XQEH]DKOEDUHQ� (ULQQHUXQJHQ� ���� HLQH�ZRKOHU]RJHQH� 6FK|QH� DXV� GHQ� 6�GVWDDWHQ�� PLW� GHU� LKU� LULVFKHV� %OXW�GXUFKJHKW�©
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ª2�MH��QXQ�LVW�GLH�0XVLN�]X�(QGH��XQG�GD�NRPPW�7DQWH�3LWW\SDW�DXV�GHP�+LQWHU]LPPHU�� 0UV�� 0HUULZHWKHU� PX�� HV� LKU� HU]lKOW� KDEHQ�� GDV� ZHL�� LFK�JHZL��� $FK�� XP *RWWHV� ZLOOHQ�� ODVVHQ� 6LH� XQV� KLQ�EHUJHKHQ� XQG� ]XP�)HQVWHU�KLQDXVVFKDXHQ��-HW]W�GDUI�VLH�PLFK�QLFKW�DEIDQJHQ��,KUH�$XJHQ�VLQG�VR�JUR��ZLH�8QWHUWDVVHQ�©

��
$P�QlFKVWHQ�0RUJHQ� VD��7DQWH�3LWW\SDW� LQ�7UlQHQ�DXIJHO|VW��EHU� LKUHQ�:DIIHOQ��0HODQLH�ZDU�VWLOO� 6FDUOHWW�WURW]LJ�ª:DV�JHKW�GDV�PLFK�DQ��ZDV�VLH�UHGHQ��,FK�KDEH�GHP�/D]DUHWW�PHKU�*HOG�HLQJHEUDFKW�DOV�DOO�GHU�DOWH�.UDP��GHQ�ZLU�YHUNDXIW�KDEHQ�©ª$FK�*RWW��ZDV� OLHJW� GHQQ� DQ�*HOG©�� MDPPHUWH�7DQWH�3LWW\SDW� XQG� UDQJ�GLH�+lQGH��ª,FK�WUDXWH�HLQIDFK�PHLQHQ�$XJHQ�QLFKW��XQG�GDEHL�LVW�GHU�DUPH�&KDUOLH�NDXP�HLQ�-DKU�WRW��8QG�GLHVHU�VFKUHFNOLFKH�.DSLWlQ�%XWOHU��GHU�GLFK�VR� NRPSURPLWWLHUW� KDW�� (U� LVW� HLQ� JDQ]�� JDQ]� IXUFKWEDUHU� 0HQVFK�� 0UV��:KLWLQJV� &RXVLQH��0UV��&ROHPDQ�� GHUHQ�0DQQ� DXV�&KDUOHVWRQ� LVW�� KDW�PLU�GDYRQ� HU]lKOW�� (U� LVW� GDV� VFKZDU]H� 6FKDI� HLQHU� DQJHVHKHQHQ� )DPLOLH�� ,Q�&KDUOHVWRQ�ZLUG�HU�YRQ�QLHPDQGHP�HPSIDQJHQ��HU�KDW�GHQ�VFKOLPPVWHQ�5XI�YRQ� GHU� :HOW�� XQG� GD� ZDU� HWZDV� PLW� HLQHP� 0lGFKHQ�� HWZDV� VR�6FKUHFNOLFKHV��0UV��&ROHPDQ�ZX�WH�QLFKW�HLQPDO��ZDV�HV�HLJHQWOLFK�ZDU�©ª1HLQ�� LFK� NDQQ� QLFKW� JODXEHQ�� GD�� HU� VR� VFKOHFKW� LVW©�� VDJWH� 0HODQLH�VDQIW��ª(U�PDFKWH�GHQ�(LQGUXFN�HLQHV�YROONRPPHQHQ�*HQWOHPDQ��XQG�ZHQQ�PDQ�EHGHQNW��ZLH�WDSIHU�HU�GLH�%ORFNDGH�GXUFKEURFKHQ�KDW����©ª(U� LVW�JDU�QLFKW� WDSIHU©�� VDJWH�6FDUOHWW� VW|UULVFK�XQG�JR��VLFK�GDV�KDOEH�*ODV�6LUXS��EHU�GLH�:DIIHOQ��ª(U�WXW�HV�QXU�XP�GHV�*HOGHV�ZLOOHQ��'DV�KDW�HU�PLU�JHVDJW��'LH�.RQI|GHULHUWHQ�6WDDWHQ�VLQG�LKP�JOHLFKJ�OWLJ��XQG�HU�VDJW��ZLU�EHNRPPHQ�3U�JHO��$EHU�WDQ]HQ�WXW�HU�J|WWOLFK�©'LH�EHLGHQ�=XK|UHULQQHQ�ZDUHQ�YRU�(QWVHW]HQ�VSUDFKORV�ª,FK�KDEH� HV� VDWW�� ]X�+DXVH�]X� VLW]HQ�� ,FK� WXH�HV�QLFKW�PHKU��:HQQ�DOOH�MHW]W� �EHU� PLFK� KHU]LHKHQ�� LVW� PHLQ� 5XI� RKQHKLQ� HUOHGLJW�� XQG� HV� NRPPW�QLFKW�PHKU�GDUDXI�DQ��ZDV�VLH�VRQVW�VDJHQ�©6LH� PHUNWH� QLFKW�� GD� GLHV� 5KHWW� %XWOHUV� *HGDQNH� ZDU�� (U� NDP� LKU� VR�JHOHJHQ�XQG�I�JWH�VLFK�VR�JXW�LQ�LKUH�HLJHQHQ�*HGDQNHQ�HLQ�ª$FK��ZDV�ZLUG� GHLQH�0XWWHU� VDJHQ��ZHQQ�VLH�GDYRQ�K|UW"�:DV� VROO� VLH�
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QXU�YRQ�PLU�GHQNHQ"©$OV� 6FDUOHWW� VLFK� (OOHQV� %HVW�U]XQJ� YRUVWHOOWH�� IDOOV� VLH� MH� YRQ� GHP�DQVW|�LJHQ�%HQHKPHQ� LKUHU� 7RFKWHU� HUIDKUHQ� VROOWH��ZXUGH� LKU� EHNORPPHQ�XPV� +HU]�� $EHU� VLH� VFK|SIWH� ZLHGHU� 0XW�� DOV� VLH� VLFK� �EHUOHJWH�� GD��]ZLVFKHQ� $WODQWD� XQG� 7DUD� I�QIXQG]ZDQ]LJ� 0HLOHQ� ODJHQ�� 0L�� 3LWW\�HU]lKOWH� (OOHQ� VLFKHU� QLFKWV�� GHQQ� VLH� Z�UGH� VLFK� DOV� 7DQWH� LQ� HLQ� JDU� ]X�VFKOHFKWHV�/LFKW�VHW]HQ�ª,FK�JODXEH©�� VDJWH�3LWW\�� ªHV� LVW�EHVVHU�� LFK� VFKUHLEH�+HQU\�HLQHQ�%ULHI�GDU�EHU�� VR� XQJHUQ� LFK� GDV� DXFK� WXH�� DEHU� HU� LVW� XQVHU� HLQ]LJHU�PlQQOLFKHU�9HUZDQGWHU� XQG� VROOWH�.DSLWlQ�%XWOHU� LQV�*HZLVVHQ� UHGHQ��$FK��ZHQQ�QXU�&KDUOLH� QRFK� OHEWH��0LW� GHP�0DQQ� GDUIVW� GX� QLHPDOV�ZLHGHU� DXFK� QXU� HLQ�:RUW�VSUHFKHQ��6FDUOHWW�©0HODQLH� KDWWH� UXKLJ�PLW� GHQ�+lQGHQ� LP�6FKR��GDJHVHVVHQ��ZlKUHQG� LKU�GLH�:DIIHOQ� DXI� GHP�7HOOHU� NDOW�ZXUGHQ��6LH� VWDQG� DXI�� WUDW� KLQWHU�6FDUOHWW�XQG�OHJWH�LKU�GLH�$UPH�XP�GHQ�+DOV�ª/LHEHV©�� VDJWH� VLH�� ªOD�� GLFK� QLFKW� LUUHPDFKHQ�� ,FK� YHUVWHKH�GLFK��:DV�GX�JHVWHUQ�DEHQG�JHWDQ�KDVW��ZDU�WDSIHU�YRQ�GLU�XQG�HLQH�JUR�H�+LOIH�I�U�GDV�/D]DUHWW��:HQQ�MHPDQG�VLFK�XQWHUVWHKW��GDUDQ�]X�PlNHOQ��EHNRPPW�HU�HV�PLW�PLU� ]X� WXQ� ���� 7DQWH� 3LWW\�� QLFKW� ZHLQHQ�� (V� ZDU� KDUW� I�U� 6FDUOHWW�� GD�� VLH�QLUJHQGV� KLQJHKHQ� GXUIWH�� 6LH� LVW� HEHQ� QRFK� HLQ�.LQG�©� ,KUH� )LQJHU� JOLWWHQ�VSLHOHQG� GXUFK� 6FDUOHWWV� VFKZDU]HV� +DDU�� ª9LHOOHLFKW� WlWH� HV� XQV� DOOHQ�EHVVHU�� ZHQQ� ZLU� KLQ� XQG� ZLHGHU� DXVJLQJHQ�� ,VW� HV� QLFKW� HLJHQWOLFK� VHKU�VHOEVWV�FKWLJ�YRQ�XQV��ZHQQ�ZLU�XQV�VR�PLW�XQVHUHP�.XPPHU�HLQVFKOLH�HQ"�,Q�.ULHJV]HLWHQ�LVW�GDV�HWZDV�DQGHUV�DOV�VRQVW��:HQQ�LFK�DQ�DOO�GLH�6ROGDWHQ�LQ�GHU�6WDGW�GHQNH��GLH�IHUQ�YRQ�]X�+DXVH�VLQG�XQG�NHLQH�)UHXQGH�KDEHQ��GLH�VLH� DEHQGV� EHVXFKHQ� N|QQHQ� ���� XQG� DQ� GLH� LP�/D]DUHWW�� GLH� JHVXQG� JHQXJ�VLQG�� DXI]XVWHKHQ�� XQG� GRFK� QLFKW� JHVXQG� JHQXJ�� DQ� GLH� )URQW�]XU�FN]XNHKUHQ� ���� MD�� ZLU� VLQG� VHOEVWV�FKWLJ� JHZHVHQ��:LU� VROOWHQ� DXI� GHU�6WHOOH�� ZLH� MHGHU� DQGHUH�� GUHL� *HQHVHQGH� LQV� +DXV� QHKPHQ� XQG� MHGHQ�6RQQWDJ�HLQ�SDDU�6ROGDWHQ�]X�7LVFK�KDEHQ��6R��6FDUOHWW��QXQ�PDFK�GLU�NHLQH�*HGDQNHQ�PHKU��:HQQ�GLH�/HXWH�GLFK�YHUVWHKHQ��UHGHQ�VLH�DXFK�QLFKW��:LU�DOOH�ZLVVHQ��ZLH�OLHE�GX�&KDUOLH�JHKDEW�KDVW�©6FDUOHWW� PDFKWH� VLFK� GXUFKDXV� NHLQH� *HGDQNHQ� PHKU� GDU�EHU�� DEHU�0HODQLHV�ZHLFKH�+lQGH�LQ�LKUHP�+DDU�ZDUHQ�LKU�XQDQJHQHKP��(V�UHL]WH�VLH��PLW� HLQHP� 5XFN� GHQ� .RSI� ZHJ]X]LHKHQ� XQG� ªGXPPHV� =HXJ�©� ]X� VDJHQ��GHQQ� GLH� (ULQQHUXQJ� GDUDQ�� ZLH� /DQGZHKU�� /DQGVWXUP� XQG� DOO� GLH�)URQWVROGDWHQ� DXV� GHP� /D]DUHWW� VLFK� XP� 7lQ]H� PLW� LKU� JHULVVHQ� KDWWHQ��HUZlUPWH�VLH�QRFK�LPPHU��9RQ�DOOHQ�0HQVFKHQ�Z�QVFKWH�VLH�VLFK�0HOO\�DP�ZHQLJVWHQ� ]XU� 9HUWHLGLJHULQ�� 6LH� ZROOWH� VFKRQ� I�U� VLFK� VHOEVW� DXINRPPHQ��GDQNH� VFK|Q��XQG�ZHQQ�GLH�DOWHQ�'UDFKHQ� IDXFKHQ�ZROOWHQ�QXQ� VLH�NRQQWH�
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DXFK�RKQH�VLH�DXVNRPPHQ��)�U�VLH�JDE�HV�YLHO�]XYLHO�QHWWH�2IIL]LHUH�DXI�GHU�:HOW��DOV�GD��VLH�VLFK��EHU�DOWH�:HLEHU�XQG�LKU�*HUHGH�GHQ�.RSI�]HUEUHFKHQ�P��WH�%HL�0HODQLHV� EHUXKLJHQGHQ�:RUWHQ� WXSIWH� VLFK� 3LWW\SDW� GLH� $XJHQ�� 'D�NDP�3ULVV\�PLW�HLQHP�GLFNHQ�%ULHI�KHUHLQ�ª)�U�6LH��0L��0HOO\��(LQ�NOHLQHU�1HJHUMXQJH�LKQ�EULQJHQ�©ª)�U�PLFK"©�0HOO\�NRQQWH�VLFK�QLFKW�GHQNHQ��ZRKHU�HU�NDP��XQG�|IIQHWH�GHQ�8PVFKODJ�6FDUOHWW�EHVFKlIWLJWH� VLFK�JHUDGH�PLW� LKUHQ�:DIIHOQ�XQG�EHPHUNWH�QLFKWV�ZHLWHU�� ELV� VLH� 0HOO\� LQ� 7UlQHQ� DXVEUHFKHQ� K|UWH� XQG�� DOV� VLH� DXIEOLFNWH��7DQWH�3LWW\SDW�VLFK�QDFK�GHP�+HU]HQ�JUHLIHQ�VDK�ª$VKOH\�LVW�WRW�©�NUHLVFKWH�3LWW\SDW��ZDUI�GHQ�.RSI�]XU�FN�XQG�OLH��EHLGH�$UPH�VFKODII�KHUXQWHUVLQNHQ�ª0HLQ�*RWW�©�6FDUOHWWV�%OXW�HUVWDUUWH�ª1HLQ��1HLQ�©�ULHI�0HODQLH��ª5DVFK�GDV�5LHFKVDO]��6FDUOHWW��1XQ�NRPP��7DQWH�� I�KOVW� GX�GLFK�EHVVHU"�7LHI� DWPHQ��1HLQ�� HV� LVW�QLFKW�$VKOH\��(V� WXW�PLU�OHLG��GD��LFK�HXFK�HLQHQ�6FKUHFNHQ�HLQJHMDJW�KDEH��,FK�ZHLQWH�YRU�ODXWHU�)UHXGH�©�8QG�DXI�HLQPDO�|IIQHWH�VLH�GLH�)DXVW�XQG�GU�FNWH�HWZDV��ZDV�GDULQ�VWHFNWH�� DQ� GLH� /LSSHQ�� ª,FK� ELQ� VR� JO�FNOLFK�©� 8QG� ZLHGHU� EUDFK� VLH� LQ�7UlQHQ�DXV�6FDUOHWW�VDK��GD��HV�HLQ�EUHLWHU��JROGHQHU�5LQJ�ZDU�ª/LHV�©�0HOO\�ZLHV�DXI�GHQ�%ULHI��GHU�DP�%RGHQ�ODJ��ª$FK��ZLH�OLHE�XQG�JXW�YRQ�LKP�©6FDUOHWW�ZX�WH�QLFKW��ZDV� VLH�GDYRQ�GHQNHQ� VROOWH�� VLH�KRE�GDV�%ODWW�DXI�XQG� ODV� GLH� EUHLWHQ� N�KQHQ� 6FKULIW]�JH�� ª0|JHQ� GLH� .RQI|GHULHUWHQ� DXFK�GDV� %OXW� LKUHU�0lQQHU� EUDXFKHQ�� GDV� +HU]EOXW� LKUHU� )UDXHQ� YHUODQJHQ� VLH�QRFK� QLFKW�� 1HKPHQ� 6LH�� OLHEH� JQlGLJH� )UDX�� GLHVHV� =HLFKHQ� PHLQHU�9HUHKUXQJ�I�U�,KUH�7DSIHUNHLW�HQWJHJHQ��XQG�PHLQHQ�6LH�QLFKW��,KU�2SIHU�VHL�XPVRQVW� JHEUDFKW�� 'LHVHU� 5LQJ� LVW� I�U� GDV� =HKQIDFKH� VHLQHV� :HUWHV�HLQJHO|VW�ZRUGHQ��.DSLWlQ�5KHWW�%XWOHU�©0HODQLH� VWHFNWH� VLFK� GHQ� 5LQJ� DQ� GHQ� )LQJHU� XQG� EHWUDFKWHWH� LKQ�OLHEHYROO�ª+DEH� LFK� QLFKW� JHVDJW�� GD�� HU� HLQ�*HQWOHPDQ� LVW"©�ZDQGWH� VLH� VLFK� DQ�3LWW\SDW� XQG� OlFKHOWH� JO�FNOLFK� GXUFK� GLH� 7UlQHQ� DXI� LKUHQ�:DQJHQ�� ª1XU�HLQ�IHLQI�KOLJHU��YHUVWlQGQLVYROOHU�*HQWOHPDQ�NRQQWH�VLFK�YRUVWHOOHQ��ZLH�HV�PLU� GDV� +HU]� EUDFK�� ,FK� VFKLFNH� VWDWW� GHVVHQ� PHLQH� JROGHQH� .HWWH�� 7DQWH�3LWW\SDW�� GX� PX�W� LKP� HLQH� =HLOH� VFKUHLEHQ� XQG� LKQ� 6RQQWDJ� ]XP�0LWWDJHVVHQ�HLQODGHQ��GDPLW�LFK�LKP�GDQNHQ�NDQQ�©
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.HLQHU� GHU� EHLGHQ� DQGHUQ� ZDU� HV� LQ� LKUHU� (UUHJXQJ� DXIJHIDOOHQ�� GD��.DSLWlQ� %XWOHU QLFKW� DXFK� 6FDUOHWWV� 5LQJ� ]XU�FNJHVFKLFNW� KDWWH�� 6LH� DEHU�PHUNWH�HV�XQG�lUJHUWH�VLFK�GDU�EHU��6LH�ZX�WH��GD��.DSLWlQ�%XWOHU�QLFKW�DXV�)HLQJHI�KO� VR� ULWWHUOLFK� JHKDQGHOW� KDWWH�� (U� ZROOWH� JHUQ� LQ� 3LWW\SDWV� +DXV�HLQJHODGHQ�ZHUGHQ�XQG�KDWWH�GDV�VLFKHUVWH�0LWWHO�GD]X�KHUDXVJHIXQGHQ�ª(V�KDW�PLFK�WLHI�EHN�PPHUW��]X�K|UHQ��ZLH�'X�'LFK�N�U]OLFK�DXIJHI�KUW�KDVW©�� ODXWHWH� (OOHQV� %ULHI�� XQG� 6FDUOHWW�� GLH� LKQ� EHL� 7LVFK� ODV��PDFKWH� HLQ�ILQVWHUHV� *HVLFKW�� 6FKOHFKWH� 1DFKULFKWHQ� UHLVHQ� VFKQHOO�� 6LH� KDWWH� LQ�&KDUOHVWRQ�XQG 6DYDQQDK�RIW�VDJHQ�K|UHQ��GD��GLH�/HXWH�YRQ�$WODQWD�lUJHU�NODWVFKWHQ� DOV� LUJHQG� MHPDQG� VRQVW� LP�6�GHQ�� XQG�QXQ�JODXEWH� VLH� HV��(UVW�YRULJH� :RFKH� KDWWH� GDV� )HVW� VWDWWJHIXQGHQ�� :HU� YRQ� GHQ� DOWHQ� 'UDFKHQ�PRFKWH�HV�ZRKO�DXI�VLFK�JHQRPPHQ�KDEHQ��(OOHQ�]X�EHQDFKULFKWLJHQ"�(LQHQ�$XJHQEOLFN� KDWWH� VLH� 7DQWH� 3LWW\SDW� LP�9HUGDFKW�� OLH�� GHQ�*HGDQNHQ� DEHU�VRIRUW�IDOOHQ��'LH�DUPH�7DQWH�KDWWH�4XDOHQ�GHU�$QJVW�DXVJHVWDQGHQ��6FDUOHWWV�GUHLVWHV� %HWUDJHQ� N|QQWH� LKU� ]XU� /DVW� JHOHJW�ZHUGHQ�� (V�PX�WH�ZRKO�0UV��0HUULZHWKHU�JHZHVHQ�VHLQ�ª(V� IlOOW�PLU� VFKZHU� ]X�JODXEHQ�� GD��'X�'LFK�XQG�'HLQH�(U]LHKXQJ� VR�Y|OOLJ� YHUJHVVHQ� KDVW��9RQ� GHU�8QJHVFKLFNOLFKNHLW�� LQ�7UDXHU� |IIHQWOLFK� ]X�HUVFKHLQHQ��ZLOO�LFK�QLFKW�UHGHQ��,FK�EHJUHLIH��ZLH�HV�'LU�DP�+HU]HQ�JHOHJHQ�KDW��HWZDV�I�U�GDV�/D]DUHWW ]X�WXQ��$EHU�WDQ]HQ�XQG�GDV�PLW�HLQHP�0DQQ�ZLH�.DSLWlQ� %XWOHU"� ,FK� KDEH� YLHO� YRQ� LKP� JHK|UW�� ZHU� KlWWH� GDV� QLFKW�� XQG�3DXOLQH�VFKULHE�PLU��HU�Z�UGH�LQ�&KDUOHVWRQ�QLFKW�HLQPDO�YRQ�VHLQHU�HLJHQHQ�)DPLOLH�PHKU�HPSIDQJHQ�� DX�HU�YRQ� VHLQHU�XQWU|VWOLFKHQ�0XWWHU��(U� LVW� HLQ�GXUFK� XQG� GXUFK� VFKOHFKWHU� &KDUDNWHU�� GHU� 'HLQH� -XJHQG� XQG� 'HLQH�8QVFKXOG�EHQXW]W��XP�'LFK�]X�NRPSURPLWWLHUHQ��XP�'LU�XQG�'HLQHU�)DPLOLH�6FKPDFK� DQ]XWXQ�� :LH� NRQQWH� 0L�� 3LWW\SDW� LKUH� 3IOLFKW� JHJHQ� 'LFK� VR�YHUQDFKOlVVLJHQ"©6FDUOHWW� EOLFNWH� �EHU� GHQ� 7LVFK� ]X� LKUHU� 7DQWH� KLQ�EHU�� 'LH� DOWH� 'DPH�KDWWH�(OOHQV�+DQGVFKULIW�HUNDQQW�XQG�VSLW]WH�HUVFKURFNHQ�LKU�0�QGFKHQ�ZLH�HLQ�NOHLQHV�.LQG��GDV�YRU�6FKHOWH�EDQJH�LVW�XQG�VLH�GXUFK�7UlQHQ�DEZHQGHQ�P|FKWH�ª(V�JHKW�PLU�VHKU�QDKH��GD��'X�'HLQH�(U]LHKXQJ�VR�YHUJHVVHQ�NRQQWHVW��,FK� JLQJ� VFKRQ� PLW� GHP� *HGDQNHQ� XP�� 'LFK� VRIRUW� QDFK� +DXVH�]XU�FN]XUXIHQ��VWHOOH�DEHU�GDV� OLHEHU�'HLQHP�9DWHU�DQKHLP��)UHLWDJ�NRPPW�HU� QDFK�$WODQWD��XP�PLW�.DSLWlQ�%XWOHU� ]X� VSUHFKHQ�XQG�'LFK�QDFK�+DXVH�]X� EULQJHQ�� ,FK� I�UFKWH�� WURW]� PHLQHU� %LWWHQ� ZLUG� HU� VHKU� VWUHQJ� VHLQ�� ,FK�KRIIH�XQG�EHWH��QXU�'HLQH�MXJHQGOLFKH�8QHUIDKUHQKHLW�P|JH�GLH�8UVDFKH�]X�VR�NHFNHP�%HQHKPHQ�JHZHVHQ�VHLQ�©(V�JLQJ�QRFK�ODQJH�LQ�GHPVHOEHQ�7RQ�ZHLWHU��DEHU�6FDUOHWW�ODV�GHQ�%ULHI�QLFKW�]X�(QGH��'LHVHV�0DO�ZDU�VLH�ZLUNOLFK�]X�7RGH�HUVFKURFNHQ��'LHV�OLH��
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���

ª:LU�KDEHQ�GDYRQ�JHK|UW��VLQG�VLH�ZLHGHU�KHUJHVWHOOW"©ª6LH�ZDUHQ�QXU�OHLFKW�YHUZXQGHW��6WXDUW�KDWWH�HLQHQ�6FKX��LQV�.QLH��XQG�GXUFK� %UHQWV� 6FKXOWHU� ZDU� HLQH� *HZHKUNXJHO� JHJDQJHQ�� +DEW� LKU� VFKRQ�JHK|UW�� GD�� VLH� ZHJHQ� LKUHU� 7DSIHUNHLW� LP� .ULHJVEHULFKW� HUZlKQW� ZRUGHQ�VLQG"©ª1HLQ��(U]lKOH�©ª7ROON|SIH�± DOOH�EHLGH��0LU�VFKHLQW�IDVW��VLH�KDEHQ�LULVFKHV�%OXW©��VDJWH�*HUDOG�ZRKOJHIlOOLJ�� ª:DV� VLH� HLJHQWOLFK� JHPDFKW� KDEHQ�� LVW�PLW� HQWIDOOHQ��DEHU�%UHQW�LVW�MHW]W�/HXWQDQW�©(V�PDFKWH�6FDUOHWW�)UHXGH��YRQ�LKUHQ�+HOGHQWDWHQ�]X�K|UHQ��(V�ZDU�HLQH�)UHXGH� DP� (LJHQWXP�� :DU� HLQ� 0DQQ� HLQPDO� LKU� 9HUHKUHU� JHZHVHQ�� VR�EHWUDFKWHWH�VLH�LKQ�LPPHU�ZHLWHU�DOV�LKU�(LJHQWXP��XQG�DOOHV��ZDV�HU�OHLVWHWH��JHUHLFKWH�LKU�]XU�(KUH�ª,FK�KDEH�QRFK�HLQH�1HXLJNHLW� I�U�HXFK�EHLGH©��VDJWH�*HUDOG��ªHV�KHL�W��6WXDUW�JHKH�LQ�7ZHOYH�2DNV�DXI�)UHLHUVI��HQ�©ª%HL� +RQH\� RGHU� ,QGLD"©� IUDJWH� 0HOO\� JHVSDQQW�� ZlKUHQG� 6FDUOHWW� IDVW�HQWU�VWHW�GUHLQVDK�ª1DW�UOLFK�0L�� ,QGLD�� GLH� KDWWH� LKQ� GRFK� DP� %lQGHO�� ELV� PHLQ� HLJHQHV�*HOLFKWHU�QDFK�LKP�lXJWH��6WLPPW¶V"©0HOO\� ZDU� LQ� QLFKW� JHULQJHU� 9HUOHJHQKHLW� �EHU� *HUDOGV� IUHLP�WLJH�$XVGUXFNVZHLVH�ª8QG�� ZDV� QRFK� PHKU� LVW�� GHU� MXQJH� %UHQW� IlQJW� DQ�� LQ� 7DUD�KHUXP]XOXQJHUQ��:DV�VDJW�LKU�QXQ"©6FDUOHWW� ZDU� VSUDFKORV�� (V� NDP� LKU� JHUDGH]X�ZLH� HLQH� %HOHLGLJXQJ� YRU��GD�� LKUH�9HUHKUHU�VLH�VROFKHUDUW� LP�6WLFK� OLH�HQ��EHVRQGHUV�ZHQQ�VLH�GDUDQ�GDFKWH�� ZLH� GLH� EHLGHQ� 7DUOHWRQV� VLFK� DXIJHI�KUW� KDWWHQ�� DOV� VLH� &KDUOHV�KHLUDWHQ�ZROOWH��6WXDUW�KDWWH�VRJDU�GDPLW�JHGURKW��&KDUOHV�]X�HUVFKLH�HQ�RGHU�6FDUOHWW�RGHU�VLFK�VHOEVW�RGHU�DOOH�GUHL��(V�ZDU�K|FKVW�DXIUHJHQG�JHZHVHQ�ª6XHOOHQ"©� IUDJWH� 0HOO\� XQG� OlFKHOWH� IUHXGLJ�� ª$EHU� LFK� GDFKWH�� 0U��.HQQHG\����©ª'HU"©� VDJWH�*HUDOG��ªMD�� HU�NDW]EXFNHOW� LPPHU�QRFK�XP�VLH�KHUXP�XQG�KDW�$QJVW�YRU� VHLQHP�HLJHQHQ�6FKDWWHQ��:HQQ�HU�QLFKW�EDOG� VHOEHU�PLW�GHU�6SUDFKH�KHUDXVU�FNW��IUDJH�LFK�LKQ�QlFKVWHQV��ZDV�HU�HLJHQWOLFK�YRUKDW��1HLQ��GLHV�JLOW�PHLQHU�.OHLQHQ�©ª&DUUHHQ"©ª$EHU� VLH� LVW� GRFK� QRFK� HLQ�.LQG©�� VDJWH� 6FDUOHWW� VFKDUI�� 6LH� KDWWH� LKUH�6SUDFKH�ZLHGHUJHIXQGHQ�



���

ª6LH�LVW�QXU�HLQ�JXWHV�-DKU�M�QJHU��DOV�GX�EHL�GHLQHU�+RFK]HLW�ZDUVW��PHLQ�.LQG©�� JDE� *HUDOG� ]XU�FN�� ª*|QQVW� GX� GHLQHU� 6FKZHVWHU� GHLQH� DOWHQ�9HUHKUHU�QLFKW"©0HOO\��GHU�VROFKH�2IIHQKHLWHQ�lX�HUVW�SHLQOLFK�ZDUHQ��ZXUGH�URW�XQG�JDE�2QNHO� 3HWHU� HLQ� =HLFKHQ�� GD�� HU� GHQ� V��HQ� .DUWRIIHODXIODXI� KHUHLQEULQJH��9HU]ZHLIHOW�VXFKWH�VLH�LQ�LKUHP�+LUQ�QDFK�HLQHP�*HVSUlFKVWKHPD��GDV�QLFKW�VR� SHUV|QOLFK�� DEHU� GRFK� JHHLJQHW� ZlUH�� 0U�� 2¶+DUD� YRQ� VHLQHP�HLJHQWOLFKHQ� 5HLVH]ZHFN� DE]XOHQNHQ�� ,KU� ILHO� QLFKWV� HLQ�� 1DFKGHP� DEHU�*HUDOG�HLQPDO�LP�*DQJH�ZDU��EUDXFKWH�HU�]X�VHLQHU�$QUHJXQJ�QLFKWV�ZHLWHU�DOV�=XK|UHU��(U�UHGHWH�VLFK�LQ�=RUQ��EHU�GLH�GLHELVFKH�,QWHQGDQWXU��GLH�MHGHQ�0RQDW� K|KHUH� )RUGHUXQJHQ� VWHOOWH�� �EHU� -HIIHUVRQ� 'DYLV¶� VFKXIWLJH�'XPPKHLW� XQG� GLH� 6FKlELJNHLW� GHU� ,UHQ�� GLH� VLFK� GXUFKV� +DQGJHOG�YHUORFNHQ�OLH�HQ��LQ�GDV�+HHU�GHU�<DQNHHV�HLQ]XWUHWHQ�$OV�GHU�:HLQ�DXI�GHP�7LVFK�VWDQG�XQG�GLH�EHLGHQ�0lGFKHQ�VLFK�HUKREHQ��XP� GHQ� DOWHQ� +HUUQ� DOOHLQ� ]X� ODVVHQ�� ZDUI� HU� KLQWHU� ]XVDPPHQJH]RJHQHQ�%UDXHQ� VHLQHU� 7RFKWHU HLQHQ� VWUHQJHQ� %OLFN� ]X� XQG� EHIDKO� VLH� ]X� HLQHU�NXU]HQ� 8QWHUKDOWXQJ� XQWHU� YLHU� $XJHQ�� :lKUHQG� 6FDUOHWW� LKU� YHU]ZHLIHOW�QDFKVDK�� JLQJ� 0HOO\�� KLOIORV� DQ� LKUHP� 7DVFKHQWXFK� ]HUUHQG�� KLQDXV� XQG�VFKOR��OHLVH�GLH�)O�JHOW�U�*HUDOG�VFKHQNWH�VLFK�HLQ�*ODV�3RUWZHLQ HLQ��ª$OVR��PHLQ�.LQG��GDV�LVW�MD�HLQH� K�EVFKH� *HVFKLFKWH�� 6R� NXU]� HUVW�:LWZH� XQG� VFKRQ� DXI� GHQ� ]ZHLWHQ�0DQQ�DXV�©ª1LFKW�VR�ODXW��3D��GLH�'LHQVWERWHQ����©ª'LH� ZLVVHQ� OlQJVW� DOOHV�� -HGHU� ZHL�� YRQ� GHLQHU� 6FKDQGH�� 'HLQH� DUPH�0XWWHU� OLHJW� GHVZHJHQ� ]X� %HWW�� XQG� LFK� PDJ� PLFK� QLUJHQGV� PHKU� VHKHQ�ODVVHQ�� 6FKPlKOLFK� LVW� HV�� 1HLQ�� 3X��� GLHVPDO� NRPPVW� GX� PLU� QLFKW� PLW�7UlQHQ�GDYRQ�©�=ZLVFKHQ�VHLQHQ�KDVWLJHQ�:RUWHQ�ZXUGH�HLQH�JHOLQGH�3DQLN�ZDKUQHKPEDU��DOV�6FDUOHWWV�/LGHU�]X�EHEHQ�XQG�LKU�0XQG�]X�]XFNHQ�EHJDQQ��ª,FK NHQQH�GLFK��'X�Z�UGHVW�QRFK�XQWHU�GHQ�$XJHQ�GHLQHV�HLJHQHQ�0DQQHV�IOLUWHQ��1LFKW�ZHLQHQ��1XQ��QXQ��LFK�ZLOO�KHXWH�DEHQG�QLFKWV�PHKU�VDJHQ��,FK�VXFKH� MHW]W� GHQ� IDPRVHQ� .DSLWlQ� %XWOHU� DXI�� GHU� HV� PLW� GHP� 5XI� PHLQHU�7RFKWHU�VR�OHLFKW�QLPPW��$EHU�PRUJHQ�IU�K�± 1LFKW�ZHLQHQ��GDV�KLOIW�GLU�JDU�QLFKWV�� QLFKW� GDV� JHULQJVWH�� ,FK�EOHLEH� IHVW��XQG�PRUJHQ�NRPPVW�GX�ZLHGHU�PLW�PLU� QDFK� 7DUD�� HKH� GX� XQV� QRFK� DOOH� LQ�9HUUXI� EULQJVW��1LFKW�ZHLQHQ��.LQGFKHQ��6LHK�PDO��ZDV�LFK�GLU�PLWJHEUDFKW�KDEH��LVW�GDV�QLFKW�HLQ�VFK|QHV*HVFKHQN"� 6LHK� GRFK� KHU��:LH� NRQQWHVW� GX�PLU� QXU� VR� YLHO�3ODJH�PDFKHQ�XQG�PLFK�GHQ�JDQ]HQ� ODQJHQ�:HJ�KLHUKHU� IDKUHQ� ODVVHQ"� ,FK�KDEH�GRFK�VR�YLHO�XP�GLH�2KUHQ��1LFKW�ZHLQHQ�©
0HODQLH� XQG� 3LWW\SDW� VFKOLHIHQ� VFKRQ� VHLW� PHKUHUHQ� 6WXQGHQ�� 6FDUOHWW�



���

DEHU��PLW� LKUHP�VFKZHUHQ�DQJVWYROOHQ�+HU]HQ�� ODJ�QRFK�LPPHU�ZDFK�LQ�GHU�ZDQQHQ� 'XQNHOKHLW�� 1XQ�� ZR� GDV� /HEHQ� JHUDGH� ZLHGHU� DQILQJ�� VROOWH� VLH�$WODQWD� YHUODVVHQ�� KHLPIDKUHQ� XQG� YRU� (OOHQV� $QJHVLFKW� WUHWHQ�� /LHEHU�ZROOWH�VLH�DXI�GHU�6WHOOH�VWHUEHQ��GDQQ�Z�UGHQ�VLH�HV�DOOH�EHUHXHQ��GD��VLH�VR�KDUW� JHJHQ� VLH� JHZHVHQ�ZDUHQ�� 6LH� GUHKWH� XQG�ZlO]WH� VLFK� DXI� GHQ� KHL�HQ�.LVVHQ�� DOV� YRQ� IHUQKHU� DXV� GHU� VWLOOHQ� 6WUD�H� KHUDXI� HLQ� PHUNZ�UGLJ�YHUWUDXWHV�*HUlXVFK�DQ� LKU�2KU�VFKOXJ��6LH�VFKO�SIWH�DXV�GHP�%HWW�XQG�VDK�DXV�GHP�)HQVWHU� ,Q�GHP�ZHLFKHQ�6FKDWWHQ�GHU�KRKHQ�%lXPH�ODJ�GLH�6WUD�H�WLHIGXQNHO� XQWHU� GHP� GlPPHULJHQ� 6WHUQHQKLPPHO�� 'DV� *HUlXVFK� NDP�QlKHU�� 5lGHUUROOHQ�� +XIVFKODJ�� 0HQVFKHQVWLPPHQ�� XQG� DXI� HLQPDO� PX�WH�VLH� OlFKHOQ�� HLQH�ZHLQVHOLJH� LULVFKH�6WLPPH� VDQJ�YHUQHKPEDU� GDV� YHUWUDXWH�ª3HJJ\�LQ�GHU�NOHLQHQ�&KDLVH©��XQG�QXQ�ZX�WH�VLH�%HVFKHLG��*HULFKWVWDJ�LQ�-RQHVERUR�ZDU�IUHLOLFK�QLFKW��DEHU�*HUDOG�NDP�LQ�GHU�JHZRKQWHQ�9HUIDVVXQJ�QDFK�+DXVH�6LH� VDK�GLH�GXQNOHQ�8PULVVH�HLQHV�(LQVSlQQHUV�KDOWHQ�XQG�XQEHVWLPPWH�*HVWDOWHQ� DXVVWHLJHQ�� (V� ZDUHQ� ]ZHL�� 6LH� EOLHEHQ� DQ� GHU� *DUWHQSIRUWH�VWHKHQ�� XQG� 6FDUOHWW� K|UWH� GLH� HLVHUQH� .OLQNH� NQDFNHQ�� 'DQQ� HUNODQJ�GHXWOLFK� *HUDOGV� 6WLPPH�� ª1XQ� QRFK� GLH� ¾.ODJH� XP�5REHUW� (PPHW½��'DV�/LHG�VROOWHVW�GX�ZLUNOLFK�NHQQHQ��PHLQ�-XQJH��LFK�ZLOO�HV�GLFK�OHKUHQ�©ª,FK�P|FKWH� HV�ZLUNOLFK� OHUQHQ©�� HUZLGHUWH� GHU� DQGHUH�PLW� HLQHP� OHLVHQ�XQWHUGU�FNWHQ� /DFKHQ� LQ� VHLQHP� JHGHKQWHQ�� YHUVFKOLIIHQHQ� 7RQIDOO�� ªDEHU�QLFKW�MHW]W��0U��2¶+DUD�©ª'X� PHLQ� *RWW�� GDV� LVW� MD� GLHVHU� VFKUHFNOLFKH� %XWOHU�©� 6FDUOHWWV� HUVWH�5HJXQJ�ZDU�bUJHU��GDQQ�ID�WH�VLH�0XW��-HGHQIDOOV�KDWWH�HV�NHLQH�6FKLH�HUHL�JHJHEHQ��6LH�PX�WHQ�VFKRQ�DXI�IUHXQGVFKDIWOLFKHP�)X��PLWHLQDQGHU�VWHKHQ��ZHQQ� VLH� ]X� GLHVHU� QlFKWOLFKHQ� 6WXQGH� LQ� HLQHU� VROFKHQ� 9HUIDVVXQJ�PLWHLQDQGHU�QDFK�+DXVH�NDPHQ�ª,FK�ZLOO�HV�DEHU�VLQJHQ��XQG�GX�VROOVW�PLU�]XK|UHQ��VRQVW�VFKLH�H�LFK�GLFK�2UDQJHPDQ�WRW�©ª,FK�ELQ�NHLQ�2UDQJHPDQ��LFK�ELQ�DXV�&KDUOHVWRQ�©ª'DV� LVW� DXFK� QLFKW� EHVVHU�� GDV� LVW� QRFK� YLHO� VFKOLPPHU�� ,FK� KDEH� ]ZHL�6FKZlJHULQQHQ�LQ�&KDUOHVWRQ�XQG�ZHL��%HVFKHLG�©ª:LOO� HU� GHQQ� GHU� JDQ]HQ� 1DFKEDUVFKDIW� GDYRQ� HU]lKOHQ"©� GDFKWH�6FDUOHWW� HUEOHLFKHQG�XQG� VFKO�SIWH� LQ� LKUHQ� OHLFKWHQ�6FKODIURFN��:DV� VROOWH�VLH�QXQ�PDFKHQ"�6LH�NRQQWH�XQP|JOLFK�VR�VSlW� LQ�GHU�1DFKW�KLQXQWHUJHKHQ�XQG�LKUHQ�9DWHU�YRQ�GHU�6WUD�H�LQV�+DXV�]HUUHQ�*HUDOG� DEHU�� �EHU� GLH� 3IRUWH� OHKQHQG�� ZDUI� RKQH� ZHLWHUH� $XIIRUGHUXQJ�GHQ� .RSI� ]XU�FN� XQG� VWLPPWH� LQ� VHLQHP� JU|OHQGHQ� %D�� GLH� ª.ODJH©� DQ��6FDUOHWW� VW�W]WH� GLH� (OOERJHQ� DXI� GLH� )HQVWHUEDQN� XQG� K|UWH� ]X�� 6LH�PX�WH�
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0HODQLH� ZDU� PLW� LKUHQ� %ULHIHQ� VHKU� IUHLJHELJ� XQG� ODV� KlXILJ� 6WHOOHQ�GDUDXV� 7DQWH� 3LWW\� XQG� 6FDUOHWW� YRU�� $EHU� JHUDGH� GDV�� ZDV� VLH� QLFKW� ODV��TXlOWH� 6FDUOHWW� DXI� GDV� XQHUWUlJOLFKVWH�� 6LH�PX�WH�ZLVVHQ�� RE�$VKOH\� VHLQH�)UDX�VHLW�GHU�+HLUDW�ZLUNOLFK�OLHEHQ�JHOHUQW�KDWWH�RGHU�RE�HU�QXU�YRUJDE��VLH�]X�OLHEHQ��6FKULHE�HU�LKU�=lUWOLFKNHLWHQ"�:DV�I�U�*HI�KOH�GU�FNWH�HU�DXV�XQG�PLW�ZLHYLHO�:lUPH"6RUJVDP� JOlWWHWH� VLH� GDV� 3DSLHU�� 'D� ODJ� $VKOH\V� NOHLQH� HEHQPl�LJH�+DQGVFKULIW�YRU� LKU��XQG�VLH� ODV��ª0HLQH�OLHEH�)UDX�©�(UOHLFKWHUW�DWPHWH�VLH�DXI��1RFK�LPPHU�QDQQWH�HU�0HODQLH�QLFKW�PLW�HLQHP�.RVHQDPHQ�ª0HLQH� OLHEH� )UDX�� 'X� VFKUHLEVW� PLU�� 'X� VHLVW� LQ� 8QUXKH�� RE� LFK� QLFKW�PHLQH�ZDKUHQ�*HGDQNHQ�YRU�'LU�YHUEHUJH��XQG�IUDJVW��ZDV�PLFK�GLHVHU�7DJH�LQQHUOLFK�EHVFKlIWLJWH�©ª+HLOLJH�0XWWHU�*RWWHV©��GDFKWH�6FDUOHWW�VFKXOGEHZX�W��ª¾0HLQH�ZDKUHQ�*HGDQNHQ�YRU�'LU�YHUEHUJHQ"½�.DQQ�GHQ�0HOO\�VHLQH�*HGDQNHQ�OHVHQ"�2GHU�PHLQH"�$KQW�VLH�GHQQ��GD��HU�XQG�LFK����©'LH�+lQGH�]LWWHUWHQ� LKU�YRU�$QJVW��DOV�VLH�ZHLWHUODV��$OV�VLH�DEHU�DQ�GHQ�QlFKVWHQ�$EVDW]�NDP��EHUXKLJWH�VLH�VLFK�ZLHGHU�ª/LHEH�0HODQLH��ZHQQ�LFK�HWZDV�YRU�'LU�YHUERUJHQ�KDEH��VR�JHVFKDK�HV��ZHLO�LFK�'LU�NHLQH�QHXH�/DVW�DXI�GLH�6FKXOWHUQ�OHJHQ�XQG�]X�'HLQHU�8QUXKH�XP�PLFK� QLFKW� DXFK�QRFK�QHXH�.RQIOLNWH� KLQ]XI�JHQ�ZROOWH��$EHU� YRU�'LU�NDQQ� LFK� QLFKWV� JHKHLPKDOWHQ�� 'X� NHQQVW� PLFK� ]X� JXW�� 0DFK� 'LU� NHLQH�6RUJHQ�� LFK� ELQ� QLFKW� YHUZXQGHW�� LFK� ELQ� QLFKW� NUDQN�� LFK� KDEH� JHQXJ� ]X�HVVHQ�XQG�]XZHLOHQ�DXFK�HLQ�%HWW�]XP�6FKODIHQ��0HKU�NDQQ�HLQ�6ROGDW�QLFKW�YHUODQJHQ��$EHU��0HODQLH��VFKZHUH�*HGDQNHQ�OLHJHQ�PLU�DXI�GHU�6HHOH��XQG�LFK�ZLOO�'LU�PHLQ�+HU]�DXVVFK�WWHQ�,FK� OLHJH QlFKWHODQJ� ZDFK�� ZHQQ� GDV� /DJHU� VFKRQ� OlQJVW� ]XU� 5XKH� LVW��XQG� EOLFNH� LQ� GLH� 6WHUQH� KLQDXI�� ,PPHU� ZLHGHU� VWHOOH� LFK� PLU� GLH� )UDJH��¾:DUXP�ELVW�GX�KLHU��$VKOH\�:LONHV��XQG�ZRI�U�NlPSIVW�GX"½�*HZL��QLFKW�I�U�(KUH�XQG�5XKP��'HU�.ULHJ� LVW� HLQ� VFKPXW]LJHV�*HVFKlIW��XQG�6FKPXW]�LVW�PLU� ]XZLGHU�� ,FK�ELQ� NHLQH�6ROGDWHQQDWXU� XQG� VXFKH�QLFKW� OHHUHQ�5XKP�YRU�GHQ�0�QGXQJHQ�GHU�.DQRQHQ��8QG�GRFK�ELQ�LFK�KLHU�LP�)HOGH��LFK��GHU�LFK� QLHPDOV� HWZDV� DQGHUHV� VHLQ� VROOWH� DOV� HLQ� 0DQQ� GHU� $UEHLW�� 'LH�7URPSHWHQ� EULQJHQ� PHLQ� %OXW� QLFKW� LQ� :DOOXQJ�� GLH� 7URPPHOQ� UHL�HQ�PHLQHQ� )X�� QLFKW� PLW� VLFK� IRUW�� ,FK� VHKH� DOO]X� GHXWOLFK�� GD�� ZLU� YHUUDWHQ�VLQG�� YHUUDWHQ� YRQ� XQVHUHP� HLJHQHQ� +RFKPXW�� YRQ� XQVHUHP� :DKQ�� HLQHU�YRQ� XQV� ZHUGH� PLW� HLQHP� 'XW]HQG� <DQNHHV� IHUWLJ� XQG� .|QLJ� %DXPZROOH�N|QQH� GLH� :HOW� UHJLHUHQ�� 9HUUDWHQ� DXFK� YRQ� 3KUDVHQ�� 6FKODJZ|UWHUQ��9RUXUWHLOHQ�XQG�*HKlVVLJNHLWHQ�DXV�GHP�0XQGH�GHUHU��GLH�ZLU�JHDFKWHW�XQG�YHUHKUW�KDEHQ����:HQQ�LFK�VR�XQWHU�PHLQHU�'HFNH�OLHJH�XQG�LQ�GLH�6WHUQH�KLQDXIEOLFNH�XQG�
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PLFK�IUDJH��¾:RI�U�NlPSIVW�GX�HLJHQWOLFK"½��VR�GHQNH�LFK�DQ�GLH�5HFKWH�GHU�6WDDWHQ��DQ�GLH�%DXPZROOH�XQG�GLH�1HJHU�XQG�DQ�GLH�<DQNHHV��GLH�]X�KDVVHQ�XQV�DQHU]RJHQ�ZRUGHQ�LVW��XQG�LFK�ZHL���GD��HV�DOO�GLHVHV�QLFKW�LVW��ZDV�PLFK�EHZHJW�� $EHU� GDQQ� VHKH� LFK� 7ZHOYH� 2DNV�� XQG� LFK� GHQNH� GDUDQ�� ZLH� GHU�VFKUlJH�0RQGVWUDKO�]ZLVFKHQ�GHQ�ZHL�HQ�6lXOHQ�VSLHOW��ZLH��EHULUGLVFK�GLH�0DJQROLH� DXVVLHKW�� ZHQQ� VLH� VLFK� |IIQHW�� ZLH� GLH� .OHWWHUURVHQ� DP� KHL�HQ�0LWWDJ�GLH�9HUDQGD�EHVFKDWWHQ��,FK�VHKH�0XWWHU�GDVLW]HQ�XQG�QlKHQ��ZLH�VLH�VFKRQ�WDW��DOV�LFK�HLQ�NOHLQHV�.LQG�ZDU��GHQ�*HVDQJ�GHU�6FKZDU]HQ�K|UH�LFK��ZHQQ� VLH� DP� )HLHUDEHQG�P�GH� XQG� KXQJULJ� �EHU� GLH� )HOGHU� NRPPHQ�� ,FK�K|UH�GDV�6SLOO� DEUROOHQ��ZHQQ�GHU�(LPHU� LQ�GHQ�%UXQQHQ�KLQXQWHUVLQNW�� ,FK�VHKH� GLH�ZHLWH�$XVVLFKW� �EHU� GLH�%DXPZROOIHOGHU� KLQ� ELV� DQ� GHQ�)OX��XQG�VHKH�LP�=ZLHOLFKW�DXV�GHQ�1LHGHUXQJHQ�GLH�1HEHO�HPSRUVWHLJHQ��'DUXP�ELQ�LFK� KLHU�� XQG� QLFKW��ZHLO� LFK� LUJHQG� MHPDQGHQ� KDVVH��9LHOOHLFKW� LVW� HV� GLHV��ZDV�PDQ�GLH�/LHEH�]XU�+HLPDW�XQG�]XP�9DWHUODQG�QHQQW��$EHU��0HODQLH��HV�JHKW� QRFK� WLHIHU�� :DV� LFK� DXIJH]lKOW� KDEH�� LVW� QXU� GDV� 6LQQELOG� GHVVHQ��ZRI�U�LFK�PHLQ�/HEHQ�DXIV�6SLHO�VHW]H��'DV�6LQQELOG�GHV�/HEHQV��ZLH�LFK�HV�OLHEH�� ,FK�NlPSIH� I�U�GLH�DOWHQ�=HLWHQ�XQG�GLH�DOWH�$UW��GLH� LFK� OLHEH��$EHU�LFK�I�UFKWH��VLH�LVW�I�U�LPPHU�GDKLQ��ZLH�DXFK�GLH�:�UIHO�IDOOHQ�ZHUGHQ��2E�ZLU�GHQ�.ULHJ�JHZLQQHQ�RGHU�YHUOLHUHQ�± YHUOLHUHQ�WXQ�ZLU�LQ�MHGHP�)DOO�:HQQ�ZLU� GHQ�.ULHJ�JHZLQQHQ�XQG�GDV�%DXPZROOUHLFK�XQVHUHU�7UlXPH�VLFK� YHUZLUNOLFKW�� DXFK� GDQQ� KDEHQ� ZLU� YHUORUHQ�� GHQQ� GDQQ� VLQG� ZLU� HLQ�DQGHUHV�9RON�JHZRUGHQ��XQG�GLH�DOWH�UXKLJH�/HEHQVZHLVH�LVW�DXV�GHP�/HEHQ�YHUVFKZXQGHQ��9RU� XQVHUHQ�7�UHQ�ZLUG�GLH�:HOW�QDFK�XQVHUHU�%DXPZROOH�VFKUHLHQ��XQG�ZLU�N|QQHQ� LKU�GHQ�3UHLV�YRUVFKUHLEHQ��'DQQ��VR� I�UFKWH� LFK��ZHUGHQ�ZLU� VHLQ�ZLH� GLH�<DQNHHV�� GHUHQ�*HOGJLHU� XQG�.UlPHUJHLVW�ZLU� VRYHUDFKWHQ��:HQQ�ZLU�DEHU�YHUOLHUHQ��0HODQLH��ZHQQ�ZLU�YHUOLHUHQ�,FK�I�UFKWH�PLFK�YRU�NHLQHU�*HIDKU�XQG�DXFK�QLFKW�YRU�GHP�7RGH��ZHQQ�PLU�GHU�7RG�EHVWLPPW�LVW��:DV�LFK�IXUFKWH��LVW��GD��QDFK�GLHVHP�.ULHJH�GLH�DOWH�=HLW�QLH�ZLHGHUNRPPHQ�ZLUG��,KU�DOOHLQ�DEHU�JHK|UH�LFK�DQ��,FK�JHK|UH�QLFKW� GHU� LUUVLQQLJHQ�� P|UGHULVFKHQ� *HJHQZDUW� DQ� XQG� I�UFKWH�� LFK� SDVVH�DXFK�LQ�NHLQHUOHL�=XNXQIW�KLQHLQ��XQG�ZHQQ�LFK�PLU�QRFK�VRYLHO�0�KH�JHEH��$XFK�'X�QLFKW��/LHEHV��GHQQ�'X�XQG� LFK��ZLU�VLQG�HLQHV�*HEO�WV��,FK�ZHL��QLFKW�� ZDV� GLH� =XNXQIW� EULQJW�� DEHU� VR� VFK|Q� XQG� EHJO�FNHQG� ZLH� GLH�9HUJDQJHQKHLW�NDQQ�VLH�QLH�ZHUGHQ��'D�OLHJH�LFK�XQG�VFKDXH�PLU�GLH�MXQJHQ�0lQQHU� DQ�� GLH� QHEHQ�PLU� VFKODIHQ�� XQG� GHQNH�� RE�ZRKO� HLQHP�YRQ� LKQHQ�lKQOLFKH�*HGDQNHQ�NRPPHQ��XQG�RE�VLH�ZRKO�ZLVVHQ��GD��VLH�I�U�HLQH�6DFKH�NlPSIHQ��GLH�VHLW�GHP�HUVWHQ�6FKX��VFKRQ�YHUORUHQ�LVW"�'HQQ�XQVHUH�6DFKH�LVW�GLH�/HEHQVIRUP��GLH�XQV�HLJHQ�LVW��XQG�PLW�GHU�LVW�HV�VFKRQ�YRUEHL��$EHU�LFK� JODXEH� QLFKW�� GD�� HLQHP� YRQ� LKQHQ� VROFKH� *HGDQNHQ� NRPPHQ�� :RKO�LKQHQ��'DV� DOOHV� KDEH� LFK� QLFKW� EHGDFKW�� DOV� LFK�'LFK�XP�'HLQH�+DQG�EDW��,FK� GDFKWH�� GDV� /HEHQ� LQ� 7ZHOYH� 2DNV� P�VVH� VR� VFK|Q� XQG� JO�FNOLFK�
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XQZDQGHOEDU� ZHLWHUJHKHQ�� ZLH� HV� ELVKHU� JHJDQJHQ� LVW�� :LU� VLQG� HLQDQGHU�JOHLFK�� 0HODQLH�� ZLU� KDEHQ� GLHVHOEHQ� VWLOOHQ� 'LQJH� OLHE�� XQG� LFK VDK� HLQH�ODQJH� 6WUHFNH� UXKLJHU� -DKUH� YRU� XQV�� LQ� GHQHQ�ZLU� OHVHQ��0XVLN� K|UHQ�XQG�WUlXPHQ� G�UIWHQ��$EHU� QLFKW� GLHV� VDK� LFK� YRUDXV�� GLHV� QLH� LP�/HEHQ��$FK��GD�� XQV� DOO� GLHV� ]XVWR�HQ� PX�WH�� GLHVHU� =XVDPPHQEUXFK�� GLHVHV� EOXWLJH�*HPHW]HO��GHU�+D���1LFKWV�LQ�GHU�:HOW�ZLHJW�GDV�DXI��ZHGHU�GLH�5HFKWH�GHU�6WDDWHQ��QRFK�GLH�6NODYHQ��QRFK�GLH�%DXPZROOH��1LFKWV�ZLHJW�GDV�DXI��ZDV�XQV� MHW]W� ZLGHUIlKUW� XQG� LPPHU� ZHLWHU� ZLGHUIDKUHQ� ZLUG�� 'HQQ� ZHQQ� GLH�<DQNHHV� XQV� VFKODJHQ�� VR� LVW� GLH� =XNXQIW� YROO� XQHUK|UWHQ� *UDXHQV�� XQG��PHLQH�/LHEH��HV�NDQQ�VHKU�ZRKO�JHVFKHKHQ��GD��VLH�XQV�VFKODJHQ�,FK�ZHL��ZRKO�� LFK� VROOWH� GDV� QLFKW� VFKUHLEHQ� XQG� QLFKW� HLQPDO� GHQNHQ��$EHU�'X�IUDJVW��ZDV�PLU�DXI�GHU�6HHOH�OLHJW��XQG�HV�LVW�QLFKWV�DQGHUHV�DOV�GLH�)XUFKW�YRU�GHU�1LHGHUODJH��(QWVLQQVW�'X�'LFK�QRFK�GHV�*DUWHQIHVWHV�DQ�GHP�7DJH�XQVHUHU�9HUOREXQJ"�(QWVLQQVW�'X�'LFK� MHQHV�0DQQHV��QDPHQV�%XWOHU�DXV� &KDUOHVWRQ�� GHU� GXUFK� VHLQH� %HPHUNXQJHQ� �EHU� GLH� $KQXQJVORVLJNHLW�GHU� 6�GVWDDWOHU� IDVW� HLQHQ� 6WUHLW� KHUYRUULHI�� XQG� ZLH� GLH� =ZLOOLQJH� LKQ�QLHGHUNQDOOHQ� ZROOWHQ�� ZHLO� HU� VDJWH�� ZLU� KlWWHQ� NHLQH� *LH�HUHLHQ� XQG�)DEULNHQ�� NHLQH� 6SLQQHUHLHQ� XQG� 6FKLIIH�� NHLQH� :DIIHQODJHU� XQG�0DVFKLQHQZHUNVWlWWHQ"� (QWVLQQVW� 'X� 'LFK� VHLQHU� :RUWH�� GLH� )ORWWH� GHU�<DQNHHV�N|QQH�XQV�VR�IHVW�DEULHJHOQ��GD��ZLU�XQVHUH�%DXPZROOH�QLFKW�PHKU�YHUVFKLIIHQ� N|QQWHQ"� (U� KDWWH� UHFKW�� :LU� NlPSIHQ� JHJHQ� GLH� PRGHUQHQ�*HZHKUH� GHU� <DQNHHV� PLW�0XVNHWHQ� DXV� GHP� 5HYROXWLRQVNULHJ�� XQG� EDOG�ZHUGHQ� QLFKW� HLQPDO� PHKU� $U]QHLHQ� GXUFK� GLH� %ORFNDGH� JHODQJHQ�� :LU�KlWWHQ�PHKU�DXI�VROFKH�=\QLNHU�ZLH�%XWOHU�K|UHQ�VROOHQ��GLH�HWZDV�ZX�WHQ��DQVWDWW� DXI� XQVHUH� 6WDDWVPlQQHU�� GLH� QXU� I�KOWHQ� XQG� UHGHWHQ�� 6HLQH�:RUWH�OLHIHQ� GDUDXI� KLQDXV�� GD�� GHU� 6�GHQ� HLQHQ� .ULHJ� I�KUH� XQG� QLFKWV� ZHLWHU�EHVl�H�DOV�VHLQH�%DXPZROOH�XQG�VHLQHQ�+RFKPXW��8QVHUH�%DXPZROOH�DEHU�LVW�ZHUWORV��XQG�QXU��ZDV�HU�XQVHUQ�+RFKPXW�QDQQWH�� LVW�XQV�JHEOLHEHQ�� ,FK�DEHU�QHQQH�GLHVHQ�+RFKPXW�XQYHUJOHLFKOLFKHQ�0XW�©6FDUOHWW� ODV� GHQ� %ULHI� QLFKW� ]X� (QGH�� VRQGHUQ� IDOWHWH� LKQ� VRUJVDP�]XVDPPHQ� XQG� OHJWH� LKQ� LQ� GHQ� 8PVFKODJ� ]XU�FN�� (U� ZDU� LKU� JDU� ]X�ODQJZHLOLJ� XQG� DOO� GDV� *HUHGH� YRQ� 8QJO�FN� XQG� 1LHGHUODJH� ZDU� LKU� ]X�WUDXULJ�� 6FKOLH�OLFK� ODV� VLH� GRFK� QLFKW� $VKOH\V� =HLOHQ�� XP� VHLQH�+LUQJHVSLQVWH� XQG� *U�EHOHLHQ� PLW]XPDFKHQ�� 9RQ� LKQHQ� KDWWH� VLH� JHQXJ�JHK|UW�� DOV� HU� QRFK� LQ�7DUD� DXI�GHU�9HUDQGD�JHVHVVHQ�KDWWH��6LH�ZROOWH�QXU�ZLVVHQ�� RE� HU� GLH�*OXW� GHU� /HLGHQVFKDIW� I�U� VHLQH� )UDX� HPSIDQG��%LV� MHW]W�VFKULHE�HU�QLFKWV�GDYRQ��%LV�MHW]W�KDWWH�VLH�QLFKWV�JHOHVHQ��ZDV�QLFKW�DXFK�HLQ�%UXGHU� VHLQHU� 6FKZHVWHU� KlWWH� VFKUHLEHQ� N|QQHQ�� /LHEHYROOH�� HUQVWH� RGHU�KXPRULVWLVFKH� %ULHIH ZDUHQ� HV�� ]XZHLOHQ� LP� 7RQ� EHOHKUHQGHU�$EKDQGOXQJ�JHKDOWHQ�� $EHU� /LHEHVEULHIH� ZDUHQ� HV� QLFKW�� 6FDUOHWW� KDWWH� VHOEVW� VFKRQ� ]X�YLHOH� JO�KHQGH� /LHEHVEULHIH� EHNRPPHQ�� DOV� GD�� VLH� QLFKW� GHQ� HFKWHQ� 7RQ�
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GHU�/HLGHQVFKDIW�KlWWH�HUNHQQHQ�VROOHQ��+LHU�IHKOWH�HU��:LH�LPPHU��EHUNDP�VLH� DXFK� GLHVHV� 0DO� HLQ� *HI�KO� GHU� *HQXJWXXQJ�� 6LH� ZDU� �EHU]HXJW�� GD��$VKOH\�VLH�QRFK�OLHEWH��6LH�IUDJWH�VLFK��ZLH�GHQQ�0HODQLH�LPPHU�QRFK�QLFKW�HLQVHKHQ� ZROOH�� GD�� $VKOH\� QXU� )UHXQGVFKDIW� I�U� VLH� KHJH�� $EHU� 0HODQLH�YHUPL�WH�RIIHQEDU�QLFKWV�LQ�GLHVHQ�%ULHIHQ��KDWWH�VLH�GRFK�QLH�LP�/HEHQ�YRQ�HLQHP� DQGHUHQ� 0DQQH� /LHEHVEULHIH� HUKDOWHQ�� PLW� GHQHQ� VLH� $VKOH\V� KlWWH�YHUJOHLFKHQ�N|QQHQ��6FDUOHWW�HQWVDQQ�VLFK�PDQFKHU�VFK|QHU�6FKLOGHUXQJ�YRQ�/DQGVFKDIWHQ��*HIHFKWHQ�XQG�%LZDNV��ZLH�'DUF\�0HDGH�VHLQHQ�(OWHUQ�RGHU�'DOODV� 0F/XUH� VHLQHQ� DOWM�QJIHUOLFKHQ� 6FKZHVWHUQ� VFKULHE�� XQG� GLH� PLW�6WRO]� LQ� GHU� 1DFKEDUVFKDIW� �EHUDOO� KHUXPJHVFKLFNW� ZXUGHQ�� 6FDUOHWW� KDWWH�VLFK�RIW�LQVJHKHLP�JHVFKlPW��GD��0HODQLH�NHLQH�VROFKHQ�%ULHIH�YRQ�$VKOH\�EHNDP�� GLH� VLH� LQ� GHQ� 1lK]LUNHOQ� ]XP� EHVWHQ� JHEHQ� NRQQWH�� 0DQFKPDO�VFKULHE� $VKOH\� VR�� DOV� RE� HU� GHQ� .ULHJ� JDQ]� XQG� JDU� YHUJHVVHQ� KDEH�� HU�VFKULHE� YRQ� %�FKHUQ�� GLH� HU� PLW� 0HODQLH� JHOHVHQ� KDWWH�� YRQ�JHPHLQVFKDIWOLFK�JHVXQJHQHQ�/LHGHUQ��YRQ�DOWHQ�)UHXQGHQ�RGHU�YRQ�2UWHQ��GLH� HU� NHQQHQJHOHUQW� KDWWH�� ,PPHU� ZDUHQ� VLH� YRQ� HLQHP� VHKQV�FKWLJHQ�+HLPZHK�QDFK�7ZHOYH�2DNV�HUI�OOW��XQG�PDQFKHV�NDP�6FDUOHWW�YRU�ZLH�GHU�$XIVFKUHL�HLQHU�JHTXlOWHQ�6HHOH��GLH�'LQJHQ�LQV�*HVLFKW�VHKHQ�PX���ZHOFKH��EHU� LKUH� .UDIW� JHKHQ�� 6LH� ZXUGH� QLFKW� GDUDXV� NOXJ�� :HQQ� HU� VLFK� YRU�6FKPHU]�XQG�7RG�QLFKW�I�UFKWHWH��YRU�ZDV�I�UFKWHWH�HU�VLFK�GHQQ"ª'HU� .ULHJ� EULQJW� LKQ� DXV� VHLQHU� 5XKH©�� �EHUOHJWH� VLH�� ªXQG� DOOHV� GDV�PDJ�HU�QLFKW��ZDV� LKQ�DXV�GHU�5XKH�EULQJW��PLFK�]XP�%HLVSLHO� ����(U� OLHEWH�PLFK�� DEHU� HU� KDWWH� $QJVW�� PLFK� ]X� KHLUDWHQ�� ZHLO� HU� I�UFKWHWH�� LFK� Z�UGH�8QUXKH� LQ� VHLQ� 'DVHLQ� EULQJHQ�� 1HLQ�� $QJVW� YRU� PLU� KDWWH� HU� HLJHQWOLFK�QLFKW��(U� LVW�NHLQ�)HLJOLQJ��(U�ZLUG� LQ�.ULHJVEHULFKWHQ�HUZlKQW��XQG�2EHUVW�6ORDQ� KDW� DQ� 0HODQLH� JHVFKULHEHQ�� ZLH� WDSIHU� HU� GHQ� 6WXUPDQJULII� I�KUWH�+DW�HU�VLFK�HLQPDO�]X�HWZDV�HQWVFKORVVHQ��VR�NDQQ�QLHPDQG�WDSIHUHU�VHLQ�DOV�HU��DEHU�HU�OHEW�LLL�VHLQHP�,QQHUQ�DQVWDWW�GUDX�HQ�LQ�GHU�:HOW��(U�KD�W�HV��LQ�GLH� XQUXKLJH� :HOW� KLQDXV� ]X� P�VVHQ�� +lWWH� LFK� DEHU� GLHVHV� HLQH� DQ� LKP�VFKRQ�GDPDOV�YHUVWDQGHQ��LFK�ZHL���HU�KlWWH�PLFK�JHKHLUDWHW�©,KUH�6HKQVXFKW� QDFK� LKP�KDWWH� VLFK� VHLW�GHP�7DJH��GD� VLH� VLFK�]XHUVW� LQ�LKQ� YHUOLHEWH�� QLFKW� JHlQGHUW�� ,PPHU� QRFK� ZDU� GLH� PlGFKHQKDIWH�6FKZlUPHUHL� I�U� GHQ� 0DQQ�� GHQ� GLH� NLQGOLFKH� 6HHOH� QLFKW� EHJUHLIW�� GLH�$QEHWXQJ� GHVVHQ�� GHU� DOOHV� KDW�� ZDV� VLH� QLFKW� KDW�� LQ� 6FDUOHWW� OHEHQGLJ��,PPHU�QRFK�ZDU�HU�GHU�YROONRPPHQH�5LWWHU�DXV�GHQ�7UlXPHQ�HLQHV�NOHLQHQ�0lGFKHQV�� HLQ� 7UDXP�� GHU� QLFKWV� ZHLWHU� KHLVFKWH� DOV� GLH� *HZlKUXQJ� GHU�/LHEH� XQG� QLFKW� ZHLWHU� JLQJ� DOV� ELV� ]XP� .X��� 1DFKGHP� VLH� GLH� %ULHIH�JHOHVHQ� KDWWH�� ZX�WH� VLH� VLFKHU�� GD�� HU� VLH�� 6FDUOHWW�� OLHEWH�� REZRKO� HU�0HODQLH�JHKHLUDWHW�KDWWH��XQG�PHKU�DOV�GLHVH�*HZL�KHLW�EHJHKUWH�VLH�NDXP��6R� MXQJ�XQG�XQEHU�KUW�ZDU�VLH�� WURW]�DOOHP��LPPHU�QRFK��:lUH�&KDUOHV�PLW�VHLQHU� VFK�FKWHUQHQ� =lUWOLFKNHLW� DQ� GLH� ZLUNOLFKH� $GHU� LKUHU� YHUERUJHQHQ�
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/HLGHQVFKDIW� JHVWR�HQ�� VR� Z�UGHQ� LKUH� 7UlXPH� YRQ�$VKOH\� MHW]W� QLFKW� EHL�HLQHP�.XVVH�HQGHQ��$EHU�GLH�SDDU�0RQGQlFKWH�PLW�&KDUOHV�KDWWHQ�VLH�QLFKW�]XU�5HLIH� HQWZLFNHOW��%LVKHU� KDWWH�/HLGHQVFKDIW� LKU� QXU� DOV�'LHQVW� DQ� HLQHU�XQHUNOlUOLFKHQ� PlQQOLFKHQ� 9HUU�FNWKHLW�� DQ� GHU� GLH� )UDX� NHLQHQ� 7HLO� KDW��JHJROWHQ��DOV�HLQ�VFKPHU]OLFKHU�XQG�SHLQOLFKHU�9RUJDQJ��GHU�XQHQWULQQEDU�]X�GHP�QRFK� VFKPHU]OLFKHUHQ�XQG�SHLQYROOHUHQ�9RUJDQJ�GHV�*HElUHQV� I�KUWH��9RU�GHU�+RFK]HLW�KDWWH�(OOHQ�LKU�DQJHGHXWHW��GLH�(KH�VHL�HWZDV��ZDV�GLH�)UDX�PLW� :�UGH� XQG� 6HHOHQVWlUNH� ]X� HUWUDJHQ� KDEH�� 'LH� YHUVWRKOHQHQ�%HPHUNXQJHQ� DQGHUHU� )UDXHQ� KDWWHQ� LKU� GLHV� ZlKUHQG� LKUHU�:LWZHQVFKDIW�EHVWlWLJW��6FDUOHWW�ZDU�IURK��/HLGHQVFKDIW�XQG�(KH�KLQWHU�VLFK�]X�KDEHQ�'LH�(KH�KDWWH�VLH�KLQWHU�VLFK��QLFKW�DEHU�GLH�/LHEH��,KUH�/LHEH�]X�$VKOH\�ZDU� HWZDV� DQGHUHV�� GDV� QLFKWV�PLW� /HLGHQVFKDIW� XQG�(KH� ]X� WXQ�KDWWH��ZDU�HWZDV�+HLOLJHV�XQG�DWHPEHUDXEHQG�6FK|QHV�� HLQ�*HI�KO��GDV� LQ�GHQ� ODQJHQ�7DJHQ�GHU�LKU�DXIJH]ZXQJHQHQ�6WLOOH�KHLPOLFK�DQZXFKV�XQG�VLFK�YRQ�V��HQ�XQG�VFKPHU]OLFKHQ�(ULQQHUXQJHQ�QlKUWH��8QG�ZLH�LPPHU�HQWJOLWW�GLH�/|VXQJ�GHU� )UDJH��ZDUXP� VLH� GHQQ� HLJHQWOLFK�$VKOH\� OLHEH�� LKUHP�DOO]X� XQJH�EWHQ�9HUVWDQG�� 6LH� OHJWH� GLH� %ULHIH� LQ� GLH� 6FKDWXOOH� ]XU�FN� XQG� VFKOR�� GHQ�'HFNHO��$EHU�SO|W]OLFK�ILHO�LKU�GHU�OHW]WH�7HLO��GHQ�VLH�JHOHVHQ�KDWWH��ZLHGHU�HLQ��:LH� VRQGHUEDU��GD��HWZDV��ZDV�GLHVHU�.DSLWlQ�%XWOHU�YRU�HLQHP�-DKUH�JHVDJW� KDWWH��$VKOH\� QRFK� LPPHU� QDFKJLQJ��.DSLWlQ�%XWOHU�ZDU� XQOHXJEDU�HLQ�6FKXIW��ZHQQ�HU�DXFK�QRFK�VR�J|WWOLFK�WDQ]WH��1XU�HLQ�6FKXIW�NRQQWH�VR�HWZDV��EHU�GLH�.RQI|GHULHUWHQ�6WDDWHQ�VDJHQ�ZLH�HU�GDPDOV�DXI�GHP�%DVDU�6LH� JLQJ� GXUFK� GDV� =LPPHU� DQ� GHQ� 6SLHJHO� XQG� RUGQHWH� YROOHU�=XIULHGHQKHLW� LKU� JODWWHV� +DDU�� ,KUH� 6WLPPXQJ� KRE� VLFK� ZLH� LPPHU� EHLP�$QEOLFN� LKUHU�VFK|QHQ�ZHL�HQ�+DXW�XQG� LKUHU�VFKUlJHQ�JU�QHQ�$XJHQ��XQG�VLH� OlFKHOWH�� XP� LKUH� UHL]HQGHQ� *U�EFKHQ� ]X� HUSUREHQ�� :lKUHQG� VLH� VR�EHJO�FNW�LKU�6SLHJHOELOG�EHWUDFKWHWH��YHUJD��VLH�DOOHV�DQGHUH�XQG�GDFKWH�QXU�QRFK� GDUDQ�� ZLH� JHUQ� $VKOH\� LPPHU� LKUH� *U�EFKHQ� JHKDEW� KDWWH�� 1LFKWV�WU�EWH� LKUH� )UHXGH� DQ� GHP� HLJHQHQ� MXJHQGOLFKHQ� =DXEHU� XQG� GHU� HUQHXWHQ�*HZL�KHLW� YRQ� $VKOH\V� /LHEH�� 6LH� VFKOR�� GLH� 7�U� DXI� XQG� JLQJ� OHLFKWHQ�+HU]HQV� GLH� KDOEGXQNOH� JHZXQGHQH� 7UHSSH� KLQXQWHU�� XQG� QDFK� ZHQLJHQ�6WXIHQ� ILQJ� VLH� DQ�� GHQ�:DO]HU� YRU� VLFK� KLQ� ]X� WUlOOHUQ�� ª:HQQ�GHU� JUDXVH�.ULHJ�]X�(QGH�©
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'HU�.ULHJ�QDKP��PLW�PDQFKHQ�(UIROJHQ��VHLQHQ�)RUWJDQJ��$EHU�GLH�/HXWH�VDJWHQ�QLFKW�PHKU�� ª1RFK� HLQ�6LHJ�� XQG�GHU�.ULHJ� LVW� DXV©�� XQG� VLH� VDJWHQ�DXFK�QLFKW�PHKU��GD� GLH�<DQNHHV�)HLJOLQJH�VHLHQ��(V�ZDU�DOOPlKOLFK�DOOHQ�NODUJHZRUGHQ�� GD�� GLH� <DQNHHV� DOOHV� DQGHUH� DOV� )HLJOLQJH� ZDUHQ� XQG� GD��PHKU�DOV�HLQ�6LHJ�GD]X�JHK|UWH��VLH�]X�EH]ZLQJHQ��,PPHUKLQ�KDWWH�PDQ�GLH�6LHJH�LQ�7HQQHVVHH��GLH�GLH�*HQHUDOH�0RUJDQ�XQG�)RUUHVW�JHZRQQHQ�KDWWHQ��XQG� GHQ� 7ULXPSK� GHU� ]ZHLWHQ� 6FKODFKW� EHL� %XOO� 5XQ� ]X� YHU]HLFKQHQ�� XP�VLFK� GDUDQ� ]X� ZHLGHQ� ZLH� DQ� VLFKWEDU� DXIJHKlQJWHQ� <DQNHHVNDOSV�� $EHU�GLHVH� 6NDOSV� ZDUHQ� WHXHU� EH]DKOW� ZRUGHQ�� 'LH� /D]DUHWWH� LQ� $WODQWD�ZLPPHOWHQ� YRQ� .UDQNHQ� XQG� 9HUZXQGHWHQ�� XQG� LPPHU� PHKU� )UDXHQ�HUVFKLHQHQ� LQ� 6FKZDU]��'LH� HLQI|UPLJH�5HLKH� GHU� 6ROGDWHQJUlEHU� DXI� GHP�2DNODQGIULHGKRI�ZXUGH�YRQ�7DJ�]X�7DJ�OlQJHU�'DV� NRQI|GHULHUWH� *HOG� ZDU� EHlQJVWLJHQG� LP�:HUWH� JHVXQNHQ�� XQG� GLH�3UHLVH� I�U� 1DKUXQJVPLWWHO� XQG� .OHLGXQJ� VWLHJHQ� HQWVSUHFKHQG�� 'LH�5HTXLULHUXQJHQ�ULVVHQ�VROFKH�/�FNHQ�LQ�GLH�9RUUlWH��GD��PDQ�LQ�$WODQWD�EHL�GHQ�0DKO]HLWHQ�VLFK�VFKRQ�HLQVFKUlQNHQ�PX�WH��:HL�HV�0HKO�ZDU�VR�NQDSS��GD��PDQ�0DLVEURW� VWDWW� GHU� JHZRKQWHQ� 6HPPHOQ��:DIIHOQ� XQG�=ZLHEDFNH�D��� GLH� 6FKOlFKWHUOlGHQ� I�KUWHQ� IDVW� �EHUKDXSW� NHLQ� 2FKVHQXQG�+DPPHOIOHLVFK�PHKU�� XQG� GDV�ZHQLJH� YRUKDQGHQH�NRVWHWH� VR� YLHO�� GD��QXU�GLH� 5HLFKVWHQ� HV� VLFK� OHLVWHQ� NRQQWHQ�� ,PPHUKLQ� JDE� HV� QRFK� JHQXJ�6FKZHLQHIOHLVFK��+�KQHU�XQG�*HP�VH�'LH� %ORFNDGH� KDWWH� GLH� +lIHQ� GHU� .RQI|GHULHUWHQ� LPPHU� HQJHU�XPVFKORVVHQ�� XQG� /X[XVZDUHQ� ZLH� 7HH�� .DIIHH�� 6HLGH�� 3DUI�PV��0RGH]HLWVFKULIWHQ�XQG�%�FKHU�ZXUGHQ�NQDSS�XQG�WHXHU��6HOEVW�GLH�ELOOLJVWHQ�%DXPZROOZDUHQ� VWLHJHQ� VFKZLQGHOQG� LP� 3UHLVH�� XQG� GLH� 'DPHQ� PDFKWHQ�YROOHU� 7U�EVDO� GLH� DOWHQ� .OHLGHU� I�U� GDV� QHXH� -DKU� QRFK� HLQPDO� ]XUHFKW��:HEVW�KOH�� DXI�GHQHQ� VLFK�GHU�6WDXE�YLHOHU�-DKUH�JHVDPPHOW�KDWWH��ZXUGHQ�YRP� %RGHQ� JHKROW� XQG� LQ� IDVW� MHGHP� 6DORQ� LQ� *HEUDXFK� JHQRPPHQ��6ROGDWHQ�� =LYLOLVWHQ�� )UDXHQ�� .LQGHU� XQG� 1HJHU�� DOOH� WUXJHQ� KDQGJHZHEWH�6WRIIH��'DV�*UDX�YHUVFKZDQG�DOV�)DUEH�GHU�8QLIRUPHQ�IDVW�Y|OOLJ��$Q�VHLQHU�6WHOOH�HUVFKLHQ�GDV�1X�EUDXQ�GHU�KDQGJHZHEWHQ�6WRIIH��=X]HLWHQ�ZDU�LQ�GHQ�/D]DUHWWHQ� GLH� .QDSSKHLW� DQ� &KLQLQ�� 2SLXP�� &KORURIRUP� XQG� -RG�EHVRUJQLVHUUHJHQG�� /HLQHQH� XQG� EDXPZROOHQH� %LQGHQ� ZDUHQ� MHW]W� ]X�NRVWEDU�� XP� QDFK�*HEUDXFK� IRUWJHZRUIHQ� ]X�ZHUGHQ��'LH�'DPHQ�EUDFKWHQ�DXV�GHQ�/D]DUHWWHQ�.|UEH�EOXWLJHU�6WRIIVWUHLIHQ�PLW�QDFK�+DXVH��XP�VLH�I�U�ZHLWHUHQ�*HEUDXFK�]X�ZDVFKHQ�XQG�]X�E�JHOQ�)�U� 6FDUOHWW� DEHU�� GLH� QXQ� IULVFK� DXV� GHU� 3XSSH� LKUHU� :LWZHQVFKDIW�JHVFKO�SIW�ZDU��EHGHXWHWH�GHU�.ULHJ�HLWHO�)U|KOLFKNHLW�XQG�(UUHJXQJ��1LFKW�
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HLQPDO�GLH�NOHLQHQ�(QWEHKUXQJHQ�DQ�.OHLGXQJ�XQG�(UQlKUXQJ�EHN�PPHUWHQ�VLH�� VR� JO�FNOLFK� ZDU� VLH�� ZLHGHU� LQ� GHU� :HOW� ]X� VHLQ�� :HQQ� VLH� DQ� GLH�VWXPSIVLQQLJHQ� =HLWHQ� GHV� YHUJDQJHQHQ� -DKUHV� GDFKWH�� NDP� LKU� GDV� QHXH�/HEHQ� ZLH� HLQH� HLQ]LJH� =HUVWUHXXQJ� YRU�� -HGHU� 7DJ� N�QGLJWH� VLFK� DOV�DXIUHJHQGHV� $EHQWHXHU� DQ�� DOV� HLQH� *HOHJHQKHLW�� ZLHGHU� QHXH� 0lQQHU�NHQQHQ]XOHUQHQ�� GLH� VLH� PLW� $QWUlJHQ� EHVW�UPWHQ� XQG� LKU� VDJWHQ�� ZLH�K�EVFK��VLH�VHL�XQG ZHOFKH�(KUH�HV�ZlUH��I�U�VLH�]X�NlPSIHQ�XQG�ZRP|JOLFK�]X�VWHUEHQ��6LH�NRQQWH�$VKOH\�OLHEHQ�XQG�WDW�HV��DEHU�GDV�KLQGHUWH�VLH�QLFKW��DQ�DQGHUHQ�0lQQHUQ�LKUH�5HL]H�]X�HUSUREHQ�'LH�$OOJHJHQZDUW�GHV�.ULHJHV�JDE�GHP�JDQ]HQ�JHVHOOVFKDIWOLFKHQ�/HEHQ�HLQH� DQJHQHKPH� )RUPORVLJNHLW�� GLH� GLH� lOWHUHQ� /HXWH� EHXQUXKLJWH�� 0�WWHU�WUDIHQ� EHL� LKUHQ� 7|FKWHUQ� IUHPGH�0lQQHU� DQ�� GLH� RKQH� (PSIHKOXQJVEULHIH�]X� %HVXFK� JHNRPPHQ� ZDUHQ� XQG� YRQ� GHUHQ� 9RUOHEHQ� XQG� +HUNXQIW�QLHPDQG�HWZDV�ZX�WH��=X� LKUHP�(QWVHW]HQ�PX�WHQ�GLH�0�WWHU� LKUH�7|FKWHU�VRJDU� +DQG� LQ� +DQG� PLW� VROFKHQ� 0lQQHUQ� GDVLW]HQ� VHKHQ�� 0UV��0HUULZHWKHU�� GLH� LKUHQ� 0DQQ� QLFKW� HLQ� HLQ]LJHV� 0DO� YRU� GHU� +RFK]HLW�JHN��W�KDWWH��WUDXWH�LKUHQ�$XJHQ�QLFKW��DOV�VLH�0D\EHOOH�GDEHL�HUZLVFKWH��ZLH�VLH� VLFK� YRQ� GHP� NOHLQHQ� =XDYHQ� 5HQp� 3LFDUG� XPDUPHQ� OLH��� XQG� LKUH�%HVW�U]XQJ� ZXFKV�� DOV� 0D\EHOOH� VLFK� QLFKW� HLQPDO� GHVZHJHQ� VFKlPWH��6HOEVW�GLH�7DWVDFKH��GD��5HQp�DXI�GHU�6WHOOH�XP�LKUH�+DQG�DQKLHOW��EHVVHUWH�I�U� VLH� DQ� GHU� 6DFKH� QLFKWV�� 0UV�� 0HUULZHWKHU� KDWWH� GDV� *HI�KO�� GD�� GHU�6�GHQ�HLQHP�YROOVWlQGLJHQ�PRUDOLVFKHQ�=XVDPPHQEUXFK�HQWJHJHQJLQJ��XQG�OLH��GDV�DXFK�GHV�|IWHUHQ�YHUODXWHQ��9LHOH�DQGHUH�0�WWHU�ZDUHQ�YRQ�+HU]HQ�GHUVHOEHQ�0HLQXQJ�XQG�JDEHQ�GHP�.ULHJH�GLH�6FKXOG�DQ�DOOHP�0lQQHU��GLH�GDUDXI�JHID�W�VHLQ�PX�WHQ��ELQQHQ�HLQHU�:RFKH�]X�VWHUEHQ��NRQQWHQ� QLFKW� HLQ� -DKU� ODQJ� GDUDXI� ZDUWHQ�� HLQ� 0lGFKHQ� DXFK� QXU� PLW�9RUQDPHQ� QHQQHQ� ]X� G�UIHQ�� 6LH� KDWWHQ� DXFK� NHLQH� /XVW�� VLFK� GHQ�XPVWlQGOLFKHQ� IHVWJHOHJWHQ� )RUPHQ� GHV� :HUEHQV� ]X� XQWHUZHUIHQ�� GLH� YRU�GHP� .ULHJH� XQXPVW|�OLFKH� *HOWXQJ� KDWWHQ�� 6LH� KLHOWHQ ZRP|JOLFK� VFKRQ�QDFK�GUHL�ELV�YLHU�0RQDWHQ�XP�HLQ�0lGFKHQ�DQ��XQG�GLH�0lGFKHQ��GLH�GRFK�ZX�WHQ�� GD�� HLQH�'DPH� GHP�+HUUQ�PLQGHVWHQV� GLH� HUVWHQ�GUHL�0DOH� HLQHQ�.RUE�]X�JHEHQ�KDWWH��VW�U]WHQ�VLFK�VFKRQ�EHLP�HUVWHQ�$QWUDJ�NRSI�EHU�LQ�GDV�-DZRUW�'XUFK�GLHVH�)RUPORVLJNHLW�EHUHLWHWH�GHU�.ULHJ�6FDUOHWW�YLHO�)UHXGH��:lUH�QLFKW� GDV� VFKUHFNOLFKH� 3IOHJHQ� XQG� 6FKDUSLH]XSIHQ� JHZHVHQ�� VR� KlWWH� GHU�.ULHJ�I�U�VLH�HZLJ�GDXHUQ�N|QQHQ��6LH�QDKP�GDV�/D]DUHWW�PLW�*OHLFKPXW�LQ�.DXI�� ZHLO� HV� HLQHQ� XQVFKlW]EDUHQ� -DJGJUXQG� DEJDE�� 'LH� KLOIORVHQ�9HUZXQGHWHQ� XQWHUODJHQ� NDPSIORV� LKUHQ� 5HL]HQ�� :HQQ� VLH� LKQHQ� GHQ�9HUEDQG� HUQHXHUWH�� GDV� *HVLFKW� ZXVFK�� GLH� .LVVHQ� DXIVFK�WWHOWH� XQG� GLH�)OLHJHQ�YHUVFKHXFKWH��ZDUHQ�VLH�DXI�GHU�6WHOOH�LQ�VLH�YHUOLHEW�
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-D��HV�ZDU�ZLH�LP�+LPPHO��XQG�6FDUOHWW�I�KOWH�VLFK�ZLHGHU�ZLH�YRU�LKUHU�+RFK]HLW�PLW�&KDUOHV��(V�ZDU�� DOV�KlWWH� VLH� LKQ�QLH�JHKHLUDWHW�XQG�YHUORUHQ�XQG� DOV�ZlUH� NHLQH�*HEXUW� XQG� NHLQH�:LWZHQVFKDIW� �EHU� VLH� KLQJHJDQJHQ��1LFKWV� KDWWH� VLFK� LQ� LKU� YHUlQGHUW�� 6LH� EHVD�� HLQ� .LQG�� DEHU� GLH� DQGHUHQ�)UDXHQ LQ�GHP�URWHQ�%DFNVWHLQKDXV�QDKPHQ�VLFK�VHLQHU�VR�OLHEHYROO�DQ��GD��VLH� VHOEHU� HV� IDVW� YHUJD���6LH�ZDU�ZLHGHU�6FDUOHWW�2¶+DUD��GLH�.|QLJLQ�GHU�3URYLQ]�� ,KU� 'HQNHQ� XQG� 7XQ� ZDU� GDVVHOEH� ZLH� IU�KHU�� QXU� LKU�%HWlWLJXQJVIHOG� KDWWH� VLFK� XQHQGOLFK� HUZHLWHUW��2KQH GHU�0L�ELOOLJXQJ�YRQ�7DQWH�3LWW\V�)UHXQGLQQHQ�XQG�DQGHUHQ�DOWHQ�'DPHQ�]X�DFKWHQ��EHQDKP�VLH�VLFK� ZLH� YRU� LKUHU� (KH�� JLQJ� DXI� *HVHOOVFKDIWHQ� XQG� 7DQ]WHHV�� ULWW� XQG�IOLUWHWH� ZLH� HLQ� MXQJHV�0lGFKHQ�� 1XU� LKUH� 7UDXHU� OHJWH� VLH� QLFKW� DE�� GHQQ�GLHV� KlWWH� EHL�3LWW\SDW� XQG�0HODQLH� GDV�)D�� ]XP�hEHUODXIHQ�JHEUDFKW��6LH�ZDU� HLQH� HEHQVR� UHL]HQGH�:LWZH��ZLH� VLH� HLQ� UHL]HQGHV�0lGFKHQ� JHZHVHQ�ZDU�� OLHEHQVZ�UGLJ��ZHQQ�PDQ� LKU�GHQ�:LOOHQ� WDW��]XYRUNRPPHQG��VRODQJH�HV� LKU� QLFKW� XQEHTXHP� ZXUGH�� XQG� YROOHU� 6WRO]� DXI� LKUH� 6FK|QKHLW� XQG�%HOLHEWKHLW��XQG�VHOEVW�GHU�*HGDQNH��GD��$VKOH\�HLQHU�DQGHUHQ�JHK|UWH��ZDU�OHLFKWHU� ]X� HUWUDJHQ�� ZHQQ� HU� IHUQ� ZDU�� hEHU� GLH� +XQGHUWH� YRQ� 0HLOHQ�(QWIHUQXQJ� KLQZHJ� ZDU� HV� LKU� PDQFKPDO�� DOV� JHK|UWH� VHLQ� +HU]� LKU� QLFKW�ZHQLJHU�DOV�0HODQLH�6R� IORJHQ� GLH�+HUEVWPRQDWH� GLHVHV� -DKUHV� ����� GDKLQ��'DQQ� XQG�ZDQQ�IXKU� VLH� ]X� HLQHP�NXU]HQ�%HVXFK� QDFK�7DUD��'LHVH�%HVXFKH�ZDUHQ� I�U� VLH�HLQH�(QWWlXVFKXQJ��=X�GHQ�ODQJHQ�*HVSUlFKHQ�PLW� LKUHU�0XWWHU��DXI�GLH�VLH�VLFK� LQ� $WODQWD� JHIUHXW� KDWWH�� ZDU�ZHQLJ�*HOHJHQKHLW� YRUKDQGHQ�� 6LH� KDWWH�NHLQH�0X�H� XQG�*HGXOG�� GDEHL]XVLW]HQ��ZHQQ�(OOHQ�QlKWH�� GHQ� VFKZDFKHQ�=LWURQHQXQG� 9HUEHQHQGXIW�� GHU� LKUH� 0XWWHU� XPJDE�� HLQ]XDWPHQ� XQG� LKUH�ZHLFKHQ�+lQGH�PLW�VDQIWHU�/LHENRVXQJ�DXI�GHU�:DQJH�]X�I�KOHQ�(OOHQ�ZDU�YRQ�IU�K�ELV�VSlW�DXI�GHQ�%HLQHQ��6LH�ZDU�PDJHU�JHZRUGHQ�XQG�LPPHU� JDQ]� PLW� LKUHQ� *HGDQNHQ� EHVFKlIWLJW�� 'LH� 5HTXLVLWLRQHQ� I�U� GLH�NRQI|GHULHUWHQ� 7UXSSHQ� ZXUGHQ� YRQ� 0RQDW� ]X� 0RQDW� JU|�HU�� XQG� (OOHQ�KDWWH� DOOH� +lQGH� YROO� ]X� WXQ�� JU|�HUH� (UWUlJQLVVH� DXV� 7DUD�KHUDXV]XZLUWVFKDIWHQ��6RJDU�*HUDOG�KDWWH�]XP�HUVWHQPDO�VHLW� ODQJHQ�-DKUHQ�ZLHGHU� UHLFKOLFK� ]X� WXQ�� (U� KDWWH� NHLQHQ� (UVDW]� I�U� GHQ� $XIVHKHU� -RQDV�:LONHUVRQ�ILQGHQ�N|QQHQ�XQG�ULWW�QXQ�VHOEVW��EHU�VHLQH�)HOGHU�XQG�VDK�QDFK�GHP� 5HFKWHQ�� $XFK� 6FDUOHWWV� 6FKZHVWHUQ� VWHFNWHQ� WLHI� LQ� LKUHQ� HLJHQHQ�$QJHOHJHQKHLWHQ�� 6XHOOHQ� ZDU� MHW]W� PLW� )UDQN� .HQQHG\� ]X� HLQHP�(LQYHUVWlQGQLV� JHNRPPHQ� XQG� VDQJ� GDV� /LHG� ª:HQQ� GHU� JUDXVH�.ULHJ� ]X�(QGH©� VR� DXIGULQJOLFK� XQG� DQ]�JOLFK�� GD�� 6FDUOHWW� HV� NDXP� QRFK� HUWUDJHQ�NRQQWH��&DUUHHQ�ZDU�]X�VHKU�LQ�7UlXPHUHLHQ��EHU�LKUHQ�%UHQW�YHUVXQNHQ��XP�VHOEHU�HLQH�WHLOQHKPHQGH�*HIlKUWLQ�]X�VHLQ�2EZRKO� 6FDUOHWW� VLFK� MHGHVPDO� IUHXWH��ZHQQ� VLH� QDFK� 7DUD� JLQJ�� NDPHQ�LKU� GLH� XQYHUPHLGOLFKHQ� %ULHIH� 3LWW\V� XQG� 0HODQLHV�� ZRULQ� VLH� XP� LKUH�
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5�FNNHKU�EDWHQ��GRFK�QLHPDOV�XQJHOHJHQ��(OOHQ VHXI]WH�GDQQ�MHGHVPDO��GHQQ�LPPHU� ZLHGHU� ZXUGH� HV� LKU� VFKZHU�� LKUH� lOWHVWH� 7RFKWHU� XQG� LKU� HLQ]LJHV�(QNHONLQG�KHU]XJHEHQ��ª,FK�GDUI�QLFKW�VHOEVWV�FKWLJ�VHLQ©��VDJWH�VLH��ªZHQQ�GX� LQ� $WODQWD� LP� /D]DUHWW� JHEUDXFKW� ZLUVW�� .DXP� GD�� LFK� EHJULIIHQ� KDEH��PHLQ�/LHEOLQJ�� GD�� GX� GD� ELVW� XQG�ZLHGHU�PHLQ� NOHLQHV�0lGFKHQ� ELVW� XQG�LFK�YLHOHV�PLW�GLU�UHGHQ�P��WH��VR�IlKUVW�GX�VFKRQ�ZLHGHU�GDYRQ�©ª,FK� ELQ� LPPHU� GHLQ� NOHLQHV� 0lGFKHQ©�� VDJWH� GDQQ� ZRKO� 6FDUOHWW� XQG�OHJWH�GHQ�.RSI�DQ�(OOHQV�%UXVW��6LH�YHUVFKZLHJ�LKUHU�0XWWHU��GD��7DQ]�XQG�9HUHKUHU� VLH� QDFK�$WODQWD� ]XU�FNKROWHQ�XQG�QLFKW� GHU�'LHQVW� DQ�GHU�6DFKH�GHU�.RQI|GHULHUWHQ�� 6LH� KDWWH� YLHO� YRU� LKUHU�0XWWHU� ]X� YHUKHLPOLFKHQ��9RU�DOOHP�DEHU�YHUVFKZLHJ�VLH�LKU��GD��5KHWW�%XWOHU�VR�KlXILJ�EHL�7DQWH�3LWW\SDW�DXV�XQG�HLQ�JLQJ�
,Q�GHQ�0RQDWHQ�QDFK�GHP�%DVDU�NDP�5KHWW�%XWOHU� MHGHVPDO��ZHQQ�HU�LQ�GHU� 6WDGW� ZDU�� EHL� 7DQWH� 3LWW\SDW� ]X� %HVXFK�� IXKU� 6FDUOHWW� PLW� VHLQHU�(TXLSDJH� VSD]LHUHQ�� EHJOHLWHWH� VLH� DXI� 7DQ]HUHLHQ� XQG�%DVDUH� XQG�ZDUWHWH�GUDX�HQ� YRU� GHP� /D]DUHWW�� XP� VLH� QDFK� +DXVH ]X� EULQJHQ�� $OOPlKOLFK�VFKZDQG�LQ�LKU�GLH�$QJVW��HU�Z�UGH�LKU�*HKHLPQLV�YHUUDWHQ��$EHU�QLH�NDP�LQ�LKU�GLH�EHXQUXKLJHQGH�(ULQQHUXQJ�]XP�6FKZHLJHQ��GD��HU�ZX�WH��ZLH�HV� LQ�:DKUKHLW�XP�LKU�+HU]�VWDQG��'LHV�ODKPWH�LKU�GLH�=XQJH��ZHQQ�HU�VLH�lUJHUWH��XQG�HU�lUJHUWH�VLH�KlXILJ�(U� ZDU� 0LWWH� GHU� 'UHL�LJHU�� DOVR� lOWHU� DOV� LUJHQGHLQ� 9HUHKUHU�� GHQ� VLH�ELVODQJ�JHKDEW�KDWWH��XQG�VLH�I�KOWH�VLFK�LKP�JHJHQ�EHU�KLOIORV�ZLH�HLQ�.LQG�XQG�Y|OOLJ�XQIlKLJ��PLW�LKP�VR�XP]XVSULQJHQ��ZLH�VLH�HV�PLW�GHQ�9HUHKUHUQ��GLH� LKU� LP�$OWHU�QlKHU�VWDQGHQ��JHZRKQW�ZDU��(U�ZLUNWH�VR��DOV�KDEH�LKQ�LP�/HEHQ�QRFK�QLHPDOV�HWZDV��EHUUDVFKW��YLHOHV�GDJHJHQ�EHOXVWLJW��XQG�ZHQQ�HU�VLH� VR� ZHLW� KDWWH�� GD�� VLH� LQQHUOLFK� NRFKWH�� VR� VFKLHQ� HU� GLHV� ZLH� HLQ�HUJ|W]OLFKHV�6FKDXVSLHO�]X�JHQLH�HQ��2IW�EUDFK�EHL LKU�GHU�RIIHQH�=RUQ��EHU�GLH�JHULVVHQHQ�:LQNHO]�JH��PLW�GHQHQ�HU� VLH�TXlOWH��KHUYRU��'HQQ�EHL�DOOHU�6DQIWPXW�GHV�$QWOLW]HV��(OOHQV�WlXVFKHQGHP�(UEWHLO��KDWWH�VLH�*HUDOGV�OHLFKW�DXIEUDXVHQGHV� LULVFKHV� %OXW� LQ� GHQ� $GHUQ�� %LVKHU� KDWWH� VLH� VLFK� QLH�0�KH�JHJHEHQ�� VLFK� ]X�EHKHUUVFKHQ�� DX�HU� LQ�(OOHQV�*HJHQZDUW�� -HW]W� DEHU� WDW� HV�ZHK��VLFK�DXV�$QJVW�YRU�VHLQHP�VS|WWLVFKHQ�*ULQVHQ�EHKHUUVFKHQ�]X�P�VVHQ��:HQQ� HU� GRFK� QXU� HLQ� HLQ]LJHV� 0DO� VHOEHU� LQ� =RUQ� KlWWH� JHUDWHQ� ZROOHQ��GDQQ�ZlUH�VLH�QLFKW�PHKU�JDU�VR�VHKU�LP�1DFKWHLO�JHJHQ�LKQ�JHZHVHQ�1DFK� DOO� GLHVHQ� :RUWJHIHFKWHQ�� DXV� GHQHQ� VLH� VHOWHQ� DOV� 6LHJHULQ�KHUYRUJLQJ��VFKZRU�VLH��QLFKWV�PHKU�PLW�LKP�]X�WXQ�KDEHQ�]X�ZROOHQ��ZHLO�HU�XQP|JOLFK�� XQJH]RJHQ� XQG� NHLQ� *HQWOHPDQ� VHL�� $EHU� QDFK� HLQLJHU� =HLW�NHKUWH�HU�QDFK�$WODQWD�]XU�FN��PDFKWH�VHLQHQ�+|IOLFKNHLWVEHVXFK�EHL�7DQWH�3LWW\� XQG� �EHUUHLFKWH� 6FDUOHWW� PLW� �EHUWULHEHQHU� /LHEHQVZ�UGLJNHLW� HLQH�
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6FKDFKWHO� PLW� .RQIHNW�� GLH� HU� LKU� DXV� 1DVVDX� PLWJHEUDFKW� KDWWH�� +LQ� XQG�ZLHGHU�EHOHJWH�HU�EHL�HLQHP�.RQ]HUW�HLQHQ�3ODW]�QHEHQ�LKU� RGHU�HU�IRUGHUWH�VLH�]XP�7DQ]�DXI��XQG�VHLQH�VDQIWH�8QYHUVFKlPWKHLW�PDFKWH�LKU�PHLVWHQV�VR�YLHO� 6SD��� GD�� VLH� ODFKHQG� �EHU� VHLQH� YHUIORVVHQHQ�0LVVHWDWHQ� KLQZHJVDK��ELV�HU�GLH�QlFKVWH�EHJLQJ�7URW]�DOO�VHLQHU�K|FKVW�lUJHUOLFKHQ�(LJHQVFKDIWHQ�IUHXWH�VLH�VLFK�YRQ�0DO�]X�0DO�PHKU�DXI�VHLQH�%HVXFKH��(U�KDWWH�HWZDV�$XIUHJHQGHV�DQ�VLFK��GDV�VLH�VLFK�QLFKW� HUNOlUHQ�NRQQWH�XQG�GDV� LKQ�YRQ�DOOHQ�0lQQHUQ�XQWHUVFKLHG��GLH�VLH�ELVKHU�NHQQHQJHOHUQW�KDWWH��'LH�$QPXW�VHLQHV�DWKOHWLVFKHQ�.|USHUV�KDWWH�HWZDV� $WHPEHUDXEHQGHV�� VR� GD�� VFKRQ� VHLQ� (LQWUHWHQ� LQ� HLQ� =LPPHU� LKU�HWZDV� ZLH� HLQHQ� N|USHUOLFKHQ� 6WR�� YHUVHW]WH�� 6HLQH� )UHFKKHLW� XQG� GHU�XQEHLUUEDUH� IUHXQGOLFKH� 6SRWW� LQ� VHLQHQ� GXQNOHQ� $XJHQ� IRUGHUWH� LKUHQ�KHL�HQ�:XQVFK�KHUDXV��LKQ�]X�EHVLHJHQ�ª(V� LVW� IDVW�� DOV�ZlUH� LFK� LQ� LKQ�YHUOLHEW�©�GDFKWH� VLH� HUVFKURFNHQ��ªDEHU�GDV�ELQ�LFK�QLFKW��XQG�LFK�EHJUHLIH�HV�HLQIDFK�QLFKW�©$EHU� GDV� DXIUHJHQGH�*HI�KO�ZROOWH� QLFKW�ZHLFKHQ��:HQQ� HU� ]X�%HVXFK�NDP�� QDKP� VLFK� 7DQWH� 3LWW\V� ZRKODXVJHVWDWWHWHV� YRUQHKPHV� +HLP� QHEHQ�VHLQHU�XQElQGLJHQ�0lQQOLFKNHLW�NOHLQ��EOD���MD�JHUDGH]X�PXIILJ�DXV��6FDUOHWW�ZDU� QLFKW� GDV� HLQ]LJH�0LWJOLHG� GHV�+DXVKDOWHV�� GDV�ZLGHUZLOOLJ� LQ�.DSLWlQ�%XWOHUV�%DQQ�JH]RJHQ�ZXUGH��$XFK�7DQWH�3LWW\�KLHOW�HU�LQ�VWlQGLJHU�*lUXQJ�XQG�(UUHJXQJ�3LWW\� ZX�WH� JDQ]� JHQDX�� GD�� (OOHQ� GLHVH %HVXFKH� EHL� LKUHU� 7RFKWHU�PL�ELOOLJHQ� Z�UGH�� XQG� HEHQIDOOV�� GD�� GLH� $FKW�� GLH� YRQ� GHU� JXWHQ�*HVHOOVFKDIW�&KDUOHVWRQV��EHU�LKQ�YHUKlQJW�ZDU��QLFKW�OHLFKWIHUWLJ��EHUVHKHQ�ZHUGHQ� GXUIWH�� $EHU� VHLQHQ� NOXJHQ� +|IOLFKNHLWHQ� NRQQWH� VLH� VRZHQLJ�ZLGHUVWHKHQ�ZLH� GLH )OLHJH� GHP�+RQLJWRSI��hEHUGLHV� EUDFKWH� HU� LKU�KlXILJ�HLQ�NOHLQHV�*HVFKHQN�DXV�1DVVDX�PLW��GDV�HU��ZLH�HU� LKU�YHUVLFKHUWH��HLJHQV�I�U� VLH� JHNDXIW� XQG� XQWHU� /HEHQVJHIDKU� GXUFK� GLH� %ORFNDGH� JHVFKPXJJHOW�KDWWH�� .lUWFKHQ� PLW� 1lKXQG� 6WHFNQDGHOQ�� .Q|SIH�� 6SXOHQ� PLW� 6HLGH� XQG�+DDUVSDQJHQ�� 'LHVH� NOHLQHQ� /X[XVDUWLNHO� ]X� EHNRPPHQ�� ZDU� MHW]W� IDVW�XQP|JOLFK��'LH�'DPHQ� WUXJHQ�KDQGJHVFKQLW]WH�+DDUVSDQJHQ� DXV�+RO]� XQG��EHU]RJHQ�(LFKHOQ�PLW�6WRII�� XP� VLH� DOV�.Q|SIH� ]X�YHUZHQGHQ��3LWW\� KDWWH�QLFKW� GLH� .UDIW�� GLHVH� *HVFKHQNH DXV]XVFKODJHQ�� hEHUGLHV� KDWWH� VLH� HLQH�NLQGLVFKH� )UHXGH� DQ� HLQJHSDFNWHQ� hEHUUDVFKXQJHQ� XQG� NRQQWH� GHU�9HUVXFKXQJ� QLHPDOV� ZLGHUVWHKHQ�� VLH� DXV]XZLFNHOQ��:DU� GLHV� DEHU� HLQPDO�JHVFKHKHQ�� VR� KDWWH� VLH� GDV� 5HFKW� YHUZLUNW�� GDV� *HVFKHQN� QRFK�]XU�FN]XZHLVHQ�� $OVGDQQ� DEHU� EUDFKWH� VLH� ZLHGHUXP� GHQ�0XW� QLFKW� PHKU�DXI�� LKP�]X� VDJHQ��GD��HV�EHL� VHLQHP�VFKOHFKWHQ�5XI�XQVFKLFNOLHK�VHL��GUHL�DOOHLQVWHKHQGH� 'DPHQ�� GLH� RKQH� PlQQOLFKHQ� 6FKXW]� OHEWHQ�� ]X� EHVXFKHQ��7DQWH�3LWW\� KDWWH� LPPHU�GDV�*HI�KO�� VLH�EUDXFKH�HLQHQ�PlQQOLFKHQ�6FKXW]��
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ZHQQ�5KHWW�%XWOHU�LP�+DXVH�ZDU�ª,FK�ZHL��QLFKW��ZDV� HV�PLW� LKP� LVW©�� VHXI]WH� VLH�GDQQ�ZRKO�KLOIORV��ª(U�N|QQWH�ZLUNOLFK�HLQ�VR�QHWWHU��DQ]LHKHQGHU�0DQQ�VHLQ��ZHQQ�PDQ�QXU�HLQPDO�GDV� *HI�KO� KDEHQ� G�UIWH� ���� QXQ�� MD�� GD�� HU� LP� WLHIVWHQ� +HU]HQ� GLH )UDXHQ�DFKWHW�©0HODQLH� DEHU� KLHOW�� VHLW� VLH� LKUHQ�(KHULQJ�ZLHGHUEHNRPPHQ�KDWWH��5KHWW�%XWOHU� I�U�HLQHQ�*HQWOHPDQ�YRQ�XQJHPHLQ�IHLQHP�=DUWJHI�KO�XQG�ZDU��EHU�3LWW\V�%HPHUNXQJ�HQWU�VWHW��*HJHQ�VLH�YHUVDJWH�VHLQH�5LWWHUOLFKNHLW�QLHPDOV��ZHQQ� VLH� LKP�JHJHQ�EHU�]DJKDIW�ZDU�� VR�ZDU� VLH� HV��ZHLO�QXQ�HLQPDO� MHGHU�0DQQ��GHQ�VLH�QLFKW�YRQ�.LQGKHLW�DXI�NDQQWH��VLH�HLQVFK�FKWHUWH��,QVJHKHLP�WDW� .DSLWlQ� %XWOHU� LKU� VHKU� OHLG�� ZDV� LKP�� ZlUH� HU� HV� JHZDKU� JHZRUGHQ��JU|�WHQ�6SD��EHUHLWHW�KlWWH��6LH�ZDU��EHU]HXJW��GD��LUJHQGHLQ�URPDQWLVFKHU�.XPPHU�LKP�GDV�/HEHQ�]HUVW|UW�XQG�LKQ�KDUW�XQG�ELWWHU�JHPDFKW�KDEH��XQG�VLH�JODXEWH��GD��LKP�QXU�GLH�/LHEH�HLQHU�JXWHQ�)UDX�IHKOH��,Q�LKUHP�JDQ]HQ�XPK�WHWHQ� 'DVHLQ� KDWWH� VLH� QLH� GDV� %|VH� JHVHKHQ� XQG� KLHOW� HV� �EHUKDXSW�NDXP� I�U� P|JOLFK�� :HQQ� HWZD� �EHU� 5KHWW� XQG� GDV� EHZX�WH� 0lGFKHQ� LQ�&KDUOHVWRQ�JHWXVFKHOW�ZXUGH��VR�ZDU�VLH�XQJOlXELJ�XQG�YROOHU�(PS|UXQJ��(V�QDKP�VLH�NHLQHVZHJV�JHJHQ�LKQ�HLQ��VRQGHUQ�LKUH�(QWU�VWXQJ��EHU�GDV�JUR�H�8QUHFKW��GDV�PDQ�LKP�DQWDW��HUK|KWH�QXU�LKUH�VFK�FKWHUQH�+XOG�6FDUOHWW�GDJHJHQ�ZDU�LQVJHKHLP�GHUVHOEHQ�$QVLFKW�ZLH�7DQWH�3LWW\��$XFK�VLH� KDWWH� GDV� *HI�KO�� GD�� HU� I�U� NHLQH� )UDX� $FKWXQJ� HPSIlQGH�� DX�HU�YLHOOHLFKW� I�U� 0HODQLH�� 6LH� I�KOWH� VLFK� QRFK� LPPHU� QDFNHQG� DXVJH]RJHQ��ZHQQ� VHLQ� %OLFN� LKUH� *HVWDOW� YRQ� REHQ� ELV� XQWHQ� DEPD��� 1LFKW�� GD�� HU�MHPDOV� HWZDV� 8QJH]RJHQHV� JHVDJW� KlWWH�� 'DQQ� KlWWH� VLH� LKQ� PLW� KLW]LJHQ�:RUWHQ� ]XUHFKWZHLVHQ� N|QQHQ�� (V�ZDU� GLH�$UW��ZLH� VHLQH�$XJHQ�PLW� LKUHU�VDQIWHQ� 8QYHUVFKlPWKHLW� DXV� VHLQHP� JHEUlXQWHQ� 3LUDWHQJHVLFKW�KHUYRUVFKDXWHQ��DOV�ZlUHQ�DOOH�)UDXHQ�VHLQ�(LJHQWXP�XQG�QDFK�%HOLHEHQ�]X�VHLQHP� *HQ�VVH� JHVFKDIIHQ�� 1XU� 0HODQLH� VFKDXWH� HU� QLHPDOV� VR� DQ�� ,KU�JHJHQ�EHU� KDWWH� HU� QLH� GHQ� N�KOHQ� $XVGUXFN� GHV� DEVFKlW]HQGHQ� .HQQHUV�VHLQH�$XJHQ�ZDUHQ�GDQQ�IUHL�YRQ�MHGHU�6S|WWHOHL��(U�VSUDFK�]X�LKU�LQ�HLQHP�JDQ]�EHVRQGHUHQ�7RQ��K|IOLFK��HKUHUELHWLJ�XQG�GLHQVWEHIOLVVHQ�ª,FK�NDQQ�QLFKW�HLQVHKHQ��ZDUXP�6LH�JHJHQ�0HODQLH�VRYLHO�K|IOLFKHU�VLQG�DOV� JHJHQ� PLFK©�� EHPHUNWH� 6FDUOHWW� HLQHV� 1DFKPLWWDJV� XQ]XIULHGHQ�� DOV�0HODQLH� XQG� 3LWW\� VLFK� ]XU�0LWWDJVUXKH� ]XU�FNJH]RJHQ� KDWWHQ� XQG� VLH�PLW�5KHWW� %XWOHU� DOOHLQ� ZDU�� (LQH� 6WXQGH� ODQJ� KDWWH� VLH� ]XJHVHKHQ�� ZLH� 5KHWW�JHGXOGLJ� GDV� *DUQ� KLHOW�� GDV�0HODQLH� ]XP� 6WULFNHQ� DXIZLFNHOWH�� 6LH� KDWWH�GHQ� JOHLFKP�WLJHQ� XQG� XQGXUFKGULQJOLFKHQ� $XVGUXFN� DXI� VHLQHP� *HVLFKW�EHPHUNW�� DOV� 0HODQLH� YROOHU� 6WRO]� YRQ� $VKOH\� XQG� VHLQHU� %HI|UGHUXQJ�HU]lKOWH�� 6FDUOHWW� ZX�WH� MD�� GD��5KHWW� NHLQH� VRQGHUOLFK� KRKH�0HLQXQJ� YRQ�$VKOH\�KDWWH�XQG�GD�� LKP�VHLQH�%HI|UGHUXQJ�]XP�0DMRU�JDQ]�JOHLFKJ�OWLJ�
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ZDU�'HQQRFK� DQWZRUWHWH� HU� K|IOLFK� XQG� PXUPHOWH� HWZDV� JH]LHPHQG�%HLIlOOLJHV��EHU�$VKOH\V�7DSIHUNHLW�ª:HQQ� DEHU� LFK� QXU�$VKOH\V�1DPHQ�QHQQH©��GDFKWH� VLH�XQZLOOLJ��ª]LHKW�HU� GLH� %UDXH� LQ� GLH� +|KH� XQG� VHW]W� VHLQ� ZLGHUOLFKHV�� ZLVVHQGHV� /lFKHOQ�DXI�©ª,FK�ELQ�YLHO�K�EVFKHU�DOV�VLH©��IXKU�VLH�IRUW��ªLFK�VHKH�QLFKW�HLQ��ZDUXP�6LH�JHJHQ�VLH�VRYLHO�K|IOLFKHU�VLQG�©ª'DUI�LFK�]X�KRIIHQ�ZDJHQ��GD��6LH�HLIHUV�FKWLJ�VLQG"©ª2K��ELOGHQ�6LH�VLFK�GDV�QXU�MD�QLFKW�HLQ�©ª:LHGHU� HLQH� +RIIQXQJ� ]HUWU�PPHUW�� :HQQ� LFK� JHJHQ� 0UV�� :LONHV�K|IOLFKHU�ELQ��VR�GHVKDOE��ZHLO�VLH�HV�YHUGLHQW��6LH�LVW�HLQHU�GHU�JDQ]�ZHQLJHQ�J�WLJHQ�� DXIULFKWLJHQ� XQG� VHOEVWORVHQ� 0HQVFKHQ�� GLH� LFK� MH� JHNDQQW� KDEH��$EHU� P|JOLFKHUZHLVH� VLQG� GLHVH� (LJHQVFKDIWHQ� ,KUHU� $XIPHUNVDPNHLW�HQWJDQJHQ��$X�HUGHP�LVW�VLH�EHL�DOO�LKUHU�-XJHQG�HLQH�GHU�ZHQLJHQ�ZLUNOLFK�YRUQHKPHQ�'DPHQ��GLH�]X�NHQQHQ�LFK�GHQ�9RU]XJ�JHKDEW�KDEH�©ª:ROOHQ� 6LH� GDPLW� VDJHQ�� GD�� 6LH�PLFK� QLFKW� I�U� HLQH� YRUQHKPH�'DPH�KDOWHQ"©ª,FK� PHLQH�� ZLU� ZlUHQ� VFKRQ� EHL� XQVHUHU� HUVWHQ� %HJHJQXQJ��EHUHLQJHNRPPHQ��GD��6LH��EHUKDXSW�NHLQH�'DPH�VLQG�©ª1XQ� EHVLW]HQ� 6LH�ZLHGHU� GLH�8QJH]RJHQKHLW�� KLHUYRQ� DQ]XIDQJHQ��:LH�N|QQHQ�6LH�HLQH�NOHLQH�NLQGLVFKH�$XIZDOOXQJ�VR�HUQVW�QHKPHQ��(V�LVW�VFKRQ�VR� ODQJH� KHU�� LFK� ELQ� VHLWGHP� HUZDFKVHQ� JHZRUGHQ� XQG KlWWH� HV� OlQJVW�YHUJHVVHQ��ZHQQ�6LH� QLFKW� LPPHUIRUW�PLW� ,KUHQ�$QGHXWXQJHQ�ZLHGHU� GDUDQ�U�KUHQ�Z�UGHQ�©ª1DFK� PHLQHU� $QVLFKW� ZDU� GDV� JDU� NHLQH� NOHLQH� NLQGLVFKH� $XIZDOOXQJ��XQG�LFK�JODXEH�DXFK�QLFKW��GD��6LH�VLFK�LQ]ZLVFKHQ�JHlQGHUW�KDEHQ��6LH�VLQG�MHW]W�JHQDX�ZLH�GDPDOV�LPVWDQGH��9DVHQ�]X�]HUVFKPHL�HQ��ZHQQ�HWZDV�QLFKW�QDFK�,KUHP�.RSIH�JHKW��1XU�EHNRPPHQ�6LH�MHW]W�PHLVWHQV�,KUHQ�:LOOHQ��XQG�GHVKDOE�EHVWHKW�]X�:XWDQIlOOHQ�NHLQ�*UXQG�PHKU�©ª$FK�� 6LH� VLQG� HLQ� ���� :lUH� LFK� GRFK� HLQ� 0DQQ�� 'DQQ� Z�UGH� LFK� 6LH�IRUGHUQ�XQG����©ª����XQG�I�U�,KUH�0�KH�WRWJHVFKRVVHQ�ZHUGHQ��,FK�NDQQ�DXI�I�QI]LJ�6FKULWW�HLQ�=HKQFHQWVW�FN�GXUFKVFKLH�HQ��+DOWHQ�6LH�VLFK�QXU�OLHEHU�DQ�,KUH�HLJHQHQ�:DIIHQ�± $XJHQ��*U�EFKHQ��9DVHQ�XQG�GHUJOHLFKHQ�©ª6LH�VLQG�JDQ]�HLQIDFK�HLQ�6FKXIW�©ª6ROO� LFK� QXQ� GHVZHJHQ� LQ� :XW� JHUDWHQ"� (V� WXW� PLU� OHLG�� 6LH� GD�HQWWlXVFKHQ�]X�P�VVHQ��6LH�N|QQHQ�PLFK�QLFKW�GDGXUFK�LQ�:XW�EULQJHQ��GD��
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6LH�PLU� GLH�:DKUKHLW� VDJHQ�� ,FK� ELQ� HLQ� 6FKXIW� ± ZDUXP� DXFK� QLFKW"�:LU�ZRKQHQ�LQ�HLQHP�IUHLHQ�/DQGH��GD�GDUI�PDQ�HLQ�6FKXIW�VHLQ��ZHQQ�PDQ�GD]X�/XVW� KDW�� 1XU� +HXFKOHU� ZLH� 6LH�� PHLQH� OLHEH� 'DPH�� GLH� 6LH� QLFKW� PLQGHU�VFKZDU]� YRQ�+HU]HQ� VLQG� DOV� LFK�� DEHU� HV� ]X� YHUEHUJHQ� VXFKHQ�� IDKUHQ� DXV�GHU�+DXW��ZHQQ�PDQ�VLH�EHL�LKUHP�UHFKWPl�LJHQ�1DPHQ�QHQQW�©6HLQHP� JHODVVHQHQ� /lFKHOQ� XQG� VHLQHQ� VDQIWHQ� XQEHLUUEDUHQ�%HPHUNXQJHQ� JHJHQ�EHU� ZDU� VLH� KLOIORV�� 1RFK� QLH� ]XYRU� KDWWH� VLH� VROFK�HLQHQ�0HQVFKHQ�JHWURIIHQ�� XQG� DOOH� LKUH� JHZRKQWHQ�:DIIHQ�± 9HUDFKWXQJ��.lOWH�XQG�%HVFKLPSIXQJHQ�± ZXUGHQ�LKU�XQWHU�GHQ�+lQGHQ�VWXPSI��(V�JDE�QLFKWV��GHVVHQ�GLHVHU 0HQVFK�VLFK�MH�VFKlPHQ�Z�UGH��1DFK�LKUHU�(UIDKUXQJ�YHUWHLGLJWH� GHU� /�JQHU� DP� OHLGHQVFKDIWOLFKVWHQ� VHLQH� $XIULFKWLJNHLW�� GHU�)HLJOLQJ�VHLQHQ�0XW��GHU�)OHJHO�VHLQH�:RKOHU]RJHQKHLW�XQG�GHU�6FKXIW�VHLQH�(KUH��%HL�5KHWW�%XWOHU�ZDU�GDV�DOOHV�DQGHUV��(U�ODFKWH��EHU�DOOHV�XQG�IRUGHUWH�VLH�QXU�GD]X�KHUDXV��QRFK�PHKU�]X�VDJHQ�,Q� GLHVHQ� 0RQDWHQ� JLQJ� HU� EHL� LKU� QDFK� %HOLHEHQ� HLQ� XQG� DXV�� NDP�XQDQJHPHOGHW�RGHU�EOLHE�ZHJ��RKQH�VLFK�]X�YHUDEVFKLHGHQ��1LH�NDP�6FDUOHWW�GDKLQWHU��ZHOFKH�*HVFKlIWH�LKQ�HLJHQWOLFK�QDFK�$WODQWD�I�KUWHQ��1XU�ZHQLJH�%ORFNDGHEUHFKHU� KLHOWHQ� HV� I�U� Q|WLJ�� VLFK� VR� ZHLW� YRQ� GHU� .�VWH� ]X�HQWIHUQHQ�� 6LH� EUDFKWHQ� LKUH� /DGXQJ� LQ� :LOPLQJWRQ� RGHU� &KDUOHVWRQ� DQ�/DQG��ZR�6FKZlUPH�YRQ�+lQGOHUQ�XQG�6SHNXODQWHQ�VLH�HUZDUWHWHQ��GLH�DXV�GHP� JDQ]HQ� 6�GHQ� GRUW� ]XVDPPHQVWU|PWHQ�� XP� GLH� GXUFKJHVFKPXJJHOWHQ�:DUHQ�]X�HUVWHLJHUQ��*HUQ�KlWWH�6FDUOHWW� VLFK�GHP�*ODXEHQ�KLQJHJHEHQ�� HU�PDFKH� GLHVH� 5HLVHQ� HLJHQV�� XP� VLH� ]X� EHVXFKHQ�� $EHU� VHOEVW� LKUH�DXVJHSUlJWH� (LWHONHLW� JHVWDWWHWH� HV� LKU� QLFKW�� +lWWH� HU� LKU� QXU� MHPDOV� HLQH�/LHEHVHUNOlUXQJ�JHPDFKW�RGHU�VLFK�HLIHUV�FKWLJ�DXI�DQGHUH�0lQQHU��GLH�VLH�XPVFKZlUPWHQ�� JH]HLJW�� KlWWH� HU� DXFK�QXU�YHUVXFKW�� LKUH�+DQG�]X�GU�FNHQ��RGHU� XP�HLQ�%LOG� RGHU�HLQ�7DVFKHQWXFK�]XP�$QGHQNHQ�DQ� VLH�JHEHWHQ�� VLH�KlWWH� WULXPSKLHUW� XQG� DQ� LKUHQ� 6LHJ� ]X� JODXEHQ� EHJRQQHQ�� $EHU� ]X� LKUHP�bUJHU�ZDU�HU�PLW�NHLQHP�0LWWHO� ]X�GLHVHU�5ROOH�]X�EHZHJHQ��XQG��ZDV�GDV�VFKOLPPVWH�ZDU��HU�VFKLHQ�DOO�GLH�NOHLQHQ�0DFKHQVFKDIWHQ��PLW�GHQHQ�VLH�LKQ�DXI� GLH� .QLH� ]ZLQJHQ� ZROOWH�� ]X� GXUFKVFKDXHQ�� -HGHVPDO�� ZHQQ� HU� LQ� GLH�6WDGW� NDP�� JHULHW� GLH� JHVDPWH� :HLEOLFKNHLW� LQ� $XIUXKU�� ,KQ� XPVFKZHEWH�QLFKW�QXU�GLH�5RPDQWLN�GHV�%ORFNDGHEUHFKHUV��XP�LKQ�ZDU�DXFK�GHU�.LW]HO�GHV�%|VHQ�XQG�9HUERWHQHQ��6HLQ�5XI�ZXUGH� MHGHVPDO��ZHQQ�GLH�0DWURQHQ�YRQ� $WODQWD� ]XP� .ODWVFK� ]XVDPPHQNDPHQ�� QRFK� HLQ� EL�FKHQ� VFKOHFKWHU��DEHU�GDPLW� IUHLOLFK�ZXUGH� VHLQ�1LPEXV� I�U�GLH� MXQJHQ�0lGFKHQ�QXU� LPPHU�QRFK� JU|�HU�� 'LH� PHLVWHQ� YRQ� LKQHQ� ZDUHQ� JDQ]� XQVFKXOGLJH� .LQGHU� XQG�KDWWHQ�ZRKO�HLQPDO�JHK|UW��HU�EHQlKPH�VLFK�ªORFNHU�PLW�)UDXHQ©���ZLH�DEHU�HLQ�0DQQ� GDV� HLJHQWOLFK�PDFKWH�� ZDU� LKQHQ� NHLQHVZHJV� NODU�� $XFK� K|UWHQ�VLH� UDXQHQ�� GD�� NHLQ�0lGFKHQ� YRU� LKP� VLFKHU� VHL�� %HL� HLQHP� VROFKHQ�5XI�ZDU� HV� LPPHUKLQ� YHUZXQGHUOLFK�� GD�� HU� VHLW� VHLQHP� HUVWHQ� (UVFKHLQHQ� LQ�
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$WODQWD�NHLQHP�0lGFKHQ�DXFK�QXU�GLH�+DQG�JHN��W�KDWWH��$EHU�GDV�PDFKWH�LKQ�QXU�LPPHU�QRFK�JHKHLPQLVYROOHU�XQG�DXIUHJHQGHU�$EJHVHKHQ�YRQ�GHQ�+HOGHQ�DQ�GHU�)URQW�ZDU�HU�LQ�$WODQWD�GHUMHQLJH��YRQ�GHP�DP�PHLVWHQ�GLH�5HGH�ZDU��-HGHUPDQQ�NDQQWH�DOOH�(LQ]HOKHLWHQ�GDU�EHU��ZLH�HU�ZHJHQ�7UXQNHQKHLW�XQG�HLQHU�ª*HVFKLFKWH�PLW�HLQHU�)UDX©�DXV�:HVW�3RLQW�DXVJHZLHVHQ�ZRUGHQ�ZDU��'HU�JUDXHQKDIWH�6NDQGDO�PLW�GHP�0lGFKHQ�DXV� &KDUOHVWRQ�� GDV� HU� NRPSURPLWWLHUW�� XQG� GHP� %UXGHU�� GHQ� HU�WRWJHVFKRVVHQ� KDWWH�� ZDU� RIIHQHV� *HKHLPQLV�� 'XUFK� %ULHIZHFKVHO� PLW�/HXWHQ�DXV�&KDUOHVWRQ�NDP�IHUQHU�]XWDJH��GD��VHLQ�9DWHU��HLQ�UHL]HQGHU�DOWHU�+HUU�PLW� HLVHUQHP�:LOOHQ�XQG� HLQHP�5�FNJUDW�ZLH� HLQ�/DGHVWRFN�� LKQ�PLW�]ZDQ]LJ� -DKUHQ� RKQH� HLQHQ� &HQW� DXV� GHP� +DXVH� JHMDJW� XQG� VRJDU� VHLQHQ�1DPHQ� DXV� GHU� )DPLOLHQELEHO� JHVWULFKHQ� KDWWH�� 'DUDXI� ZDU� HU� LQ� GHP�*ROGILHEHU� YRQ �����QDFK�.DOLIRUQLHQ�XQG�YRQ�GRUW�QDFK�6�GDPHULND�XQG�.XED� JHJDQJHQ�� 'LH� %HULFKWH� �EHU� VHLQH�:LUNVDPNHLW� LQ� MHQHQ� *HJHQGHQ�ZDUHQ� HEHQIDOOV� QLFKW� HUEDXOLFK�� )UDXHQJHVFKLFKWHQ�� 6FKLH�HUHLHQ��:DIIHQVFKPXJJHO� XQG� $XIUXKU� LQ�0LWWHODPHULND� XQG� HQGOLFK�� DOV� bUJVWHV��EHUXIVPl�LJHV�.DUWHQVSLHO�]LHUWHQ�GLHVHQ�/HEHQVODXI��ZLH�HU�LQ�$WODQWD�YRQ�0XQG�]X�0XQG�JLQJ�)DVW� MHGH� )DPLOLH� LQ� *HRUJLD� KDWWH� ]X� LKUHP� /HLGZHVHQ� LUJHQGHLQ�PlQQOLFKHV�0LWJOLHG�RGHU�HLQHQ�9HUZDQGWHQ��GHU�*HOG��+lXVHU��/lQGHUHLHQ�XQG�6NODYHQ�YHUVSLHOWH��$EHU�GDV�ZDU�HWZDV�DQGHUHV��(LQ�0DQQ�NRQQWH�VLFK�DUP� VSLHOHQ� XQG� WURW]GHP� *HQWOHPDQ� EOHLEHQ�� (LQ� EHUXIVPl�LJHU� 6SLHOHU�DEHU�EOLHE�LPPHU�HLQ�$XVJHVWR�HQHU�1XU�LQIROJH�GHU�]HUU�WWHWHQ�.ULHJVPRUDO�XQG�GHU�'LHQVWH��GLH�5KHWW�%XWOHU�GHQ� .RQI|GHULHUWHQ� 6WDDWHQ� HUZLHV�� ZXUGH� HU� �EHUKDXSW� LQ� $WODQWD�HPSIDQJHQ�� -HW]W� KDWWHQ� DXFK� GLH� EHVFKUlQNWHVWHQ� *HLVWHU� GDV� *HI�KO�� VLH�N|QQWHQ�GHP�9DWHUODQG�]XOLHEH�HWZDV�ZHLWKHU]LJHU�VHLQ��'LH�6HQWLPHQWDOHQ�QHLJWHQ�]X�GHU�$QVLFKW��GDV�VFKZDU]H�6FKDI�GHU�)DPLOLH�%XWOHU�NHKUH� UHXLJ�YRQ� VHLQHQ� $EZHJHQ� ]XU�FN� XQG� VHL� ZLOOHQV�� VHLQH� 6�QGHQ� ]X� E��HQ��'DUDXIKLQ� I�KOWHQ� VLFK� GLH� 'DPHQ� YHUSIOLFKWHW�� EHVRQGHUV� EHL� HLQHP� VR�YHUZHJHQHQ� %ORFNDGHEUHFKHU�� HLQ� $XJH� ]X]XGU�FNHQ�� -HGHU� ZX�WH� JHQDX��GD��GDV�6FKLFNVDO� GHU�6�GVWDDWHQ�HEHQVRVHKU�YRQ�GHU�*HVFKLFNOLFKNHLW�GHU�%ORFNDGHNDSLWlQH�DEKLQJ��GHU�)ORWWH�GHU�<DQNHHV�]X�HQWULQQHQ��ZLH�YRQ�GHQ�6ROGDWHQ��GLH�LP�RIIHQHQ�.DPSI�DQ�GHU�)URQW�VWDQGHQ�'DV� *HU�FKW� ZX�WH� ]X� PHOGHQ�� .DSLWlQ� %XWOHU� VHL� HLQHU� GHU�JHVFKLFNWHVWHQ� 6HHIDKUHU� GHV� 6�GHQV�� IXUFKWORV� XQG� RKQH� HLQH� 6SXU� YRQ�1HUYHQ�� (U�ZDU� LQ�&KDUOHVWRQ� DXIJHZDFKVHQ�XQG�NDQQWH� LQ� GHU�8PJHEXQJ�GHV� +DIHQV� MHGH� %XFKW�� MHGH� )DKUULQQH�� 8QWLHIH� XQG� .OLSSH� GHU� .�VWH�&DUROLQDV��XQG�HEHQVR�ZDU�HU� LQ�GHQ�*HZlVVHUQ�XP�:LOPLQJWRQ�]X�+DXVH��1RFK�QLH�KDWWH�HU�HLQ�6FKLII�YHUORUHQ�RGHU�DXFK�QXU�HLQH�/DGXQJ�YHUVHQNHQ�
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P�VVHQ�� =X� %HJLQQ� GHV� .ULHJHV� ZDU� HU� PLW� JHQXJ� *HOG� DXV� GHU�9HUERUJHQKHLW� DXIJHWDXFKW�� XP� VLFK� HLQ� NOHLQHV�� VFKQHOOHV�%RRW� ]X� NDXIHQ��XQG� MHW]W�� VHLWGHP� DQ� MHGHU� /DGXQJ� JHVFKPXJJHOWHU� :DUHQ� YRQ� LKP�]ZHLWDXVHQG�3UR]HQW�YHUGLHQW�ZXUGHQ��ZDU�HU�(LJHQW�PHU�YRQ�YLHU�%RRWHQ��(U� KDWWH� JXWH� /RWVHQ� XQG� EH]DKOWH� VLH� DQVWlQGLJ�� ,Q� GXQNOHQ� 1lFKWHQ�YHUOLH�HQ� VLH� &KDUOHVWRQ� XQG� :LOPLQJWRQ� PLW� %DXPZROOH� I�U� 1DVVDX��(QJODQG� XQG� .DQDGD�� 'LH� HQJOLVFKHQ� %DXPZROOVSLQQHUHLHQ� ZDUHQ�VWLOOJHOHJW��XQG�GLH�$UEHLWHU�KXQJHUWHQ�� MHGHU�%ORFNDGHIDKUHU��GHU�GXUFK�GLH�)ORWWH� GHU� <DQNHHV� JHODQJWH�� NRQQWH� LQ� /LYHUSRRO� VHLQH� 3UHLVH� GLNWLHUHQ��5KHWW�%XWOHUV�6FKLII�KDWWH� HLQ�HUVWDXQOLFKHV�*O�FN�� VRZRKO�EHL�GHU�$XVIXKU�YRQ�%DXPZROOH�ZLH�EHLP�(LQEULQJHQ�YRQ�.ULHJVPDWHULDO��ZRUDQ� LP�6�GHQ�ELWWHUHU� 0DQJHO� KHUUVFKWH�� -D�� GLH� 'DPHQ� PHLQWHQ�� GLHVHP� WDSIHUHQ�0DQQ�P�VVH�PDQ�YLHO�YHUJHEHQ�XQG�QDFKVHKHQ�(U� ZDU� HLQH� EOHQGHQGH� (UVFKHLQXQJ� ± HLQHU�� QDFK� GHP� GLH� /HXWH� VLFK�XPVDKHQ�� (U�ZDUI�PLW�*HOG� XP� VLFK�� ULWW� HLQHQ� SUDFKWYROOHQ�5DSSHQKHQJVW�XQG� ZDU� PLW� VHLQHP� $Q]XJ� LPPHU� DXI� GHU� +|KH� GHU� (OHJDQ]�� 6FKRQ� GDV�JHQ�JWH��XP�GLH�$XIPHUNVDPNHLW�DXI� LKQ�]X�OHQNHQ��GHQQ�GLH�:DIIHQU|FNH�GHU� 6ROGDWHQ� ZDUHQ� DEJHWUDJHQ� XQG� VFKPXW]LJ�� 'LH� $Q]�JH� GHU� =LYLOLVWHQ�ZLHVHQ� )OLFNHQ� XQG� 6WRSIVWHOOHQ� DXI�� 6FDUOHWW� PHLQWH�� VLH� KDEH� QLH� VR�HOHJDQWH� +RVHQ� JHVHKHQ�� ZLH� HU� VLH� WUXJ�� UHKIDUEHQ�� VFKZDU]�ZHL�� LQ�VFKRWWLVFK� RGHU� NDULHUW�� 6HLQH� :HVWHQ� ZDUHQ� XQEHVFKUHLEOLFK� VFKLFN��EHVRQGHUV� GLH� DXV� ZHL�HP� 0RLUp� PLW� ZLQ]LJHQ� JHVWLFNWHQ� 5RVHQNQRVSHQ�GDUDXI�� $OOH� GLHVH� .OHLGXQJVVW�FNH� �EHUERW� HU� QRFK� GXUFK� GLH� HOHJDQWH�OlVVLJH�$UW��VLH�]X�WUDJHQ��DOV�ZLVVH�HU�YRQ�LKUHU�(UOHVHQKHLW�QLFKWV�:HQLJH�)UDXHQ�NRQQWHQ�VHLQHQ�5HL]HQ�ZLGHUVWHKHQ��ZHQQ�HU�JHUXKWH��VLH�VSLHOHQ�]X�ODVVHQ��XQG�VFKOLH�OLFK�JDE VRJDU�0UV��0HUULZHWKHU�NOHLQ�EHL�XQG�OXG�LKQ�HLQHV�6RQQWDJV�]XP�0LWWDJHVVHQ�HLQ�0D\EHOOH�0HUULZHWKHU� VROOWH� GHQ� NOHLQHQ� =XDYHQ� KHLUDWHQ��ZHQQ� HU� GDV�QlFKVWH�PDO� DXI�8UODXE�NDP��XQG�ZHLQWH� MHGHVPDO��ZHQQ� VLH�GDUDQ�GDFKWH��6LH�KDWWH�HV�VLFK�LQ�GHQ�.RSI�JHVHW]W��VLFK�LQ�HLQHP�ZHL�HQ�$WODVNOHLG�WUDXHQ�]X� ODVVHQ�� DEHU� LQ� GHQ� JDQ]HQ� 6�GVWDDWHQ� ZDU� NHLQ� ZHL�HU� $WODV� PHKU�DXI]XWUHLEHQ��$XFK�ERUJHQ�NRQQWH�VLH�NHLQHQ��GHQQ�GLH�$WODVNOHLGHU�IU�KHUHU�-DKUH� ZDUHQ� ]X� 5HJLPHQWVIDKQHQ� YHUDUEHLWHW� ZRUGHQ�� (V� IUXFKWHWH� DXFK�QLFKWV��GD��GLH�SDWULRWLVFKH�0UV��0HUULZHWKHU�LKUH�7RFKWHU�DXVVFKDOW�XQG�LKU�YRUKLHOW�� GD�� QXU� KDQGJHZHEWHU� 6WRII� VLFK� I�U� GDV� +RFK]HLWVNOHLG� HLQHU�NRQI|GHULHUWHQ� %UDXW� ]LHPH�� 0D\EHOOH� ZROOWH� GXUFKDXV� $WODV�� %HUHLWZLOOLJ�XQG� VWRO]� YHU]LFKWHWH� VLH� DXI�+DDUQDGHOQ��.Q|SIH� XQG� VFK|QH� 6FKXKH�� DXI�=XFNHU�XQG�7HH�XP�GHU�KHLOLJHQ�6DFKH�ZLOOHQ��DEHU�HLQ�%UDXWNOHLG�DXV�$WODV�ZROOWH� VLH� KDEHQ�� 5KHWW� %XWOHU� HUIXKU� GXUFK� 0HODQLH� GDYRQ�� EUDFKWH� DXV�(QJODQG� HWOLFKH� 0HWHU� VFKLPPHUQGHQ� ZHL�HQ� $WODV� VRZLH� HLQHQ�6SLW]HQVFKOHLHU� PLW� XQG� �EHUUHLFKWH� LKU� GLH� .RVWEDUNHLWHQ� DOV�
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+RFK]HLWVJHVFKHQN��(U� ULFKWHWH�HV�VR�HLQ��GD��HV�XQGHQNEDU�ZDU��GDEHL�YRQ�%H]DKOXQJ�]X�VSUHFKHQ��0D\EHOOH�ZDU�VR�VHOLJ��GD��VLH� LKQ�EHLQDKH�JHN��W�KlWWH��0UV��0HUULZHWKHU�ZX�WH� JXW�� GD�� HLQ� VR�ZHUWYROOHV�*HVFKHQN�± XQG�QXQ� JDU�.OHLGXQJ� ± K|FKVW� XQVFKLFNOLFK�ZDU��$EHU� LKU� ILHO� GXUFKDXV� NHLQH�SDVVHQGH�(UZLGHUXQJ�HLQ��DOV�5KHWW�%XWOHU�LKU�LQ�EOXPHQUHLFKHQ�$XVGU�FNHQ�YHUVLFKHUWH�� QLFKWV� VHL� ]X� JXW� XQG�NRVWEDU� DOV�6FKPXFN� I�U� GLH�%UDXW� HLQHV�XQVHUHU� WDSIHUHQ�+HOGHQ��0UV��0HUULZHWKHU� OXG� LKQ� DOVR� ]XP�(VVHQ� HLQ� LQ�GHP� *HI�KO�� HLQ� VROFKHV� =XJHVWlQGQLV� VHL� HLQH� PHKU� DOV� DQJHPHVVHQH�%H]DKOXQJ�I�U�GDV�NRVWEDUH�*HVFKHQN�1LFKW� QXU� GHQ� $WODV� EUDFKWH� HU� 0D\EHOOH� PLW�� VRQGHUQ� DXFK� QRFK� GHQ�XQEH]DKOEDUHQ�5DW��ZLH�VLH�GDV�%UDXWNOHLG�DP�PRGHUQVWHQ�DQIHUWLJHQ�ODVVHQ�VROOWH��,Q�3DULV�ZXUGHQ�GLHVH�6DLVRQ�GLH�5HLIHQ�EUHLWHU�XQG�GLH�5|FNH�N�U]HU�JHWUDJHQ�� QLFKW� PHKU� JHIlOWHOW�� VRQGHUQ� LQ� %RJHQ� JHUDIIW�� XQWHU� GHQHQ�OLW]HQEHVHW]WH� 8QWHUU|FNH� KHUYRUVFKDXWHQ�� $XFK� VDJWH� HU�� HU� KDEH� DXI GHU�6WUD�H�NHLQH�6SLW]HQK|VFKHQ�PHKU�XQWHU�GHQ�5HLIU|FNHQ�KHUDXVOXJHQ�VHKHQ�XQG�JODXEH�GHVKDOE�� VLH� VHLHQ�DXV�GHU�0RGH�JHNRPPHQ��0UV��0HUULZHWKHU�HU]lKOWH� LKUHU� )UHXQGLQ� 0UV�� (OVLQJ� VSlWHU�� ZHQQ� VLH� LKQ� DXFK� QXU� LP�JHULQJVWHQ� GD]X� HUPXQWHUW� KDEHQ� Z�UGH�� VR� KlWWH� HU� LKU� JHQDXHVWHQV�EHVFKULHEHQ��ZDV�I�U�/HLEZlVFKH�GLH�3DULVHULQQHQ�WU�JHQ�:lUH� HU� QLFKW� VR� DXVJHVSURFKHQ� PlQQOLFK� JHZHVHQ�� VR� KlWWH� PDQ� LKP�VHLQH� )lKLJNHLW�� .OHLGHU�� +�WH� XQG� +DDUWUDFKWHQ� LP�.RSI� ]X� EHKDOWHQ�� DOV�ZHLELVFKH�(LJHQVFKDIW�VFKOLPPVWHU $UW�DQJHNUHLGHW��'HQ�'DPHQ�ZDU�HV�QLH�JDQ]�JHKHXHU��ZHQQ�VLH�LKQ�PLW�LKUHQ�0RGHIUDJHQ�EHVW�UPWHQ��DEHU�VLH�WDWHQ�HV� WURW]GHP�� 6LH� ZDUHQ� YRQ� GHU� 0RGHZHOW� DEJHVFKQLWWHQ� ZLH� JHVWUDQGHWH�6HHOHXWH��GHQQ�QXU�ZHQLJ�=HLWVFKULIWHQ� VFKO�SIWHQ�GXUFK�GLH�%ORFNDGH��'LH�IUDQ]|VLVFKHQ� 'DPHQ� KlWWHQ� VLFK� GHQ� .RSI� UDVLHUHQ� XQG� %lUHQP�W]HQ�WUDJHQ� N|QQHQ�� KLHU� KlWWH� PDQ� QLFKWV� GDYRQ� JHZX�W�� 5KHWW� %XWOHUV�DXVJH]HLFKQHWHV� *HGlFKWQLV� ZDU� GDKHU� HLQ� JXWHU� (UVDW]� I�U� ª*RGH\V�'DPHQDOPDQDFK©�� (U� KDWWH� HLQ� XQIHKOEDUHV� $XJH� I�U� DOO� GLH PRGLVFKHQ�.OHLQLJNHLWHQ�� GLH� GHQ� )UDXHQ� DP� +HU]HQ� OLHJHQ�� 1DFK� MHGHU� (XURSDUHLVH�VDK�PDQ� LKQ�ZLHGHU�DOV�0LWWHOSXQNW�HLQHV�6FKZDUPV�YRQ�'DPHQ��GHQHQ�HU�EHULFKWHWH��GD��GLH�+�WH�GLHVHV�-DKU�+HLQHU�VHLHQ�XQG�K|KHU�DXI�GHP�.RSI�VD�HQ�� GHQ� VLH� LPPHUKLQ� ]XP� JU|�WHQ� 7HLO� EHGHFNWHQ�� GD�� QLFKW� PHKU�%OXPHQ�� VRQGHUQ� )HGHUQ� ]XU� 9HU]LHUXQJ� GLHQWHQ�� GD�� GLH� IUDQ]|VLVFKH�.DLVHULQ� ]XU� $EHQGWRLOHWWH� NHLQHQ� &KLJQRQ� PHKU� WUDJH�� VRQGHUQ� LKU� +DDU�JDQ]�REHQ�DXI�GHP�.RSI�DXIW�UPH�XQG�GLH�2KUHQ�Y|OOLJ�IUHL� ODVVH��GD��GLH�$EHQGNOHLGHU�ZLHGHU�DQVW|�LJ�WLHI�DXVJHVFKQLWWHQ�VHLHQ��(LQLJH�0RQDWH�ODQJ�ZDU�HU�DOVR�WURW]�GHQ�XQEHVWLPPWHQ�*HU�FKWHQ��HU�VSHNXOLHUH�REHQGUHLQ�PLW�1DKUXQJVPLWWHOQ�� GLH� EHOLHEWHVWH� XQG� URPDQWLVFKVWH� *HVWDOW� LQ� GHU� 6WDGW��:HU� LKQ� QLFKW� PRFKWH�� EHKDXSWHWH�� MHGHVPDO�� ZHQQ� HU� QDFK�$WODQWD� NlPH��VFKQHOOWHQ�GLH�3UHLVH�YRQ�QHXHP�XP�HLQ�SDDU�'ROODU� LQ�GLH�+|KH��$EHU�EHL�
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DOOHP�.ODWVFK�KlWWH�HU�VR�EHOLHEW�EOHLEHQ�N|QQHQ��ZLH�HU�QXU�ZROOWH��ZHQQ�HV�LKP�QXU�GHU�0�KH�ZHUW�JHZHVHQ�ZlUH��6WDWW�GHVVHQ�VFKLHQ�HV��DOV�GLHQWH�GLH�*HVHOOVFKDIW� JHVHW]WHU� 3DWULRWHQ� LKP� QXU� ]XP� =HLWYHUWUHLE�� DOV� WULHEH� LKQ��QDFKGHP� HU� GLH� ZLGHUZLOOLJH� +RFKDFKWXQJ� JHZRQQHQ� KDWWH�� HLQH� QHXH�6FKUXOOH�� VLH� HLJHQV� YRU� GHQ� .RSI� ]X� VWR�HQ� XQG� LKU� ]X� ]HLJHQ�� ZLH�JOHLFKJ�OWLJ�VLH�LKP�VHL�(V�ZDU��DOV�KHJH�HU�I�U�DOOHV�XQG�MHGHV�LP�6�GHQ�XQG�LQVEHVRQGHUH�I�U�GLH�.RQI|GHULHUWHQ� 6WDDWHQ� QXU�9HUDFKWXQJ� XQG� JHEH� VLFK� QLFKW� HLQPDO�0�KH��GLHV�]X�YHUEHUJHQ��%HL�VHLQHQ�%HPHUNXQJHQ��EHU�GLH�.RQI|GHULHUWHQ�ZXUGH�$WODQWD� ]XHUVW� VWXW]LJ�� GDQQ� N�KO� XQG� ]XOHW]W� Z�WHQG�� 1RFK� HKH� GDV� -DKU������]X�(QGH�JLQJ��JU��WHQ�LKQ�GLH�0lQQHU�QXU�QRFK�PLW�HLVLJHU�.lOWH��XQG�GLH�)UDXHQ�ILQJHQ�DQ�� LKUH�7|FKWHU�QLFKW�DXV�GHQ�$XJHQ�]X�ODVVHQ��ZHQQ�HU�LQ� HLQHU� *HVHOOVFKDIW� HUVFKLHQ�� (U� PDFKWH� VLFK� RIIHQEDU� HLQ� 9HUJQ�JHQ�GDUDXV�� QLFKW� QXU� GLH� :RKOJHVLQQWHQ� LQ� $WODQWD� YRU� GHQ� .RSI� ]X� VWR�HQ��VRQGHUQ� DXFK� VLFK� VHOEVW� LP� GHQNEDU� VFKOHFKWHVWHQ� /LFKW� HUVFKHLQHQ� ]X�ODVVHQ�� :HQQ� PDQ� LKP� HLQH� 6FKPHLFKHOHL� �EHU� VHLQH� 7DSIHUNHLW� VDJWH��HUZLGHUWH�HU�VDQIW��HU�KDEH�LQ�GHU�*HIDKU�LPPHU�$QJVW��JHQDX�ZLH�GLH�EUDYHQ�-XQJHQ�DQ�GHU�)URQW��-HGHUPDQQ�ZX�WH��GD��HV�HLQHQ�IHLJHQ�6ROGDWHQ�EHL�GHQ�.RQI|GHULHUWHQ� QRFK� QLH� JHJHEHQ� KDWWH�� XQG� IDQG� HLQH� VROFKH� )HVWVWHOOXQJ�JDQ]� EHVRQGHUV� XQJHK|ULJ�� 9RQ� GHQ� 6ROGDWHQ� VSUDFK� HU� LPPHU� DOV� YRQ�ªXQVHUHQ�EUDYHQ�-XQJHQV©�RGHU�ªXQVHUHQ�JUDXHQ�+HOGHQ©��XQG�GDV�LQ�HLQHP�7RQ��GHU�QXU�DOO]XGHXWOLFK�GLH�lX�HUVWH�� VFKLPSIOLFKVWH� ,URQLH�GXUFKEOLFNHQ�OLH���:HQQ�NRNHWWH� MXQJH�'DPHQ� LKP�GDI�U�'DQN� VDJWHQ�� GD�� HU� HLQHU�GHU�+HOGHQ�VHL��GLH�I�U�VLH�NlPSIWHQ��YHUEHXJWH�HU�VLFK�EHVFKHLGHQ�XQG�HUNOlUWH�GDV� VHL�QLFKW�GHU�)DOO��GHQQ�HU�Z�UGH�GDVVHOEH� I�U�GLH�'DPHQ�GHU�<DQNHHV�WXQ��ZHQQ�GLHVHOEH�6XPPH�*HOGHV�GDEHL�KHUDXVVSUlQJH�$XFK�PLW�6FDUOHWW�KDWWH� HU�VHLW� LKUHP�HUVWHQ�=XVDPPHQWUHIIHQ� LQ�$WODQWD�LQ� GLHVHP� 7RQ� JHVSURFKHQ�� :HQQ� HU� EHZXQGHUW� ZXUGH�� DQWZRUWHWH� HU�XQIHKOEDU�� VHLQH� +HOGHQWDWHQ� VHLHQ� I�U� LKQ� QXU� HLQ� *HVFKlIW��:HQQ� HU�PLW�5HJLHUXQJVDXIWUlJHQ�HEHQVRYLHO�*HOG�YHUGLHQHQ�N|QQWH��SIOHJWH�HU�]X�VDJHQ�XQG�GDEHL�GLHMHQLJHQ�DQ]XVHKHQ��GLH�5HJLHUXQJVDXIWUlJH�KDWWHQ��GDQQ�Z�UGH�HU� VLFKHU� QLFKW� PHKU� GLH� *HIDKU� GHU� %ORFNDGHVFKLIIDKUW� DXI� VLFK� QHKPHQ��VRQGHUQ� OLHEHU� GHQ� .RQI|GHULHUWHQ� VFKOHFKWHV� 7XFK�� VDQGLJHQ� =XFNHU��YHUGRUEHQHV�0HKO�XQG�ULVVLJHV�/HGHU�YHUNDXIHQ�'LH�PHLVWHQ�VROFKHU�%HPHUNXQJHQ�ZLUNWHQ�XP�VR�VFKOLPPHU��DOV�VLH�QLFKW�]X� ZLGHUOHJHQ� ZDUHQ�� 0LW� GHQ� ,QKDEHUQ� YRQ� 5HJLHUXQJVDXIWUlJHQ� ZDU� HV�VFKRQ� ]X� 6NDQGDOHQ� JHNRPPHQ��'LH� )URQWNlPSIHU� EHNODJWHQ� VLFK� LQ� LKUHQ�%ULHIHQ� IRUWZlKUHQG� �EHU� 6FKXKH�� GLH� LQ� HLQHU�:RFKH� ]HUVFKOLVVHQ� VHLHQ���EHU� 3XOYHU�� GDV� QLFKW� ]�QGHWH�� �EHU� =DXP]HXJ�� GDV� ]HUUL��� �EHU�YHUGRUEHQHV� )OHLVFK� XQG� 0HKO� YROOHU� :�UPHU�� 'LH� /HXWH� DXV� $WODQWD�VXFKWHQ�VLFK�HLQ]XUHGHQ��GD��GLH�)LUPHQ��GLH�GHU�5HJLHUXQJ�VROFKHQ�6FKXQG�
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YHUNDXIWHQ�� DXV�$ODEDPD��9LUJLQLD�RGHU�7HQQHVVHH��QLFKW� DEHU�DXV�*HRUJLD�VHLQ�P��WHQ��8QWHU�GHQ�9HUWUDJVLQKDEHUQ�DXV�*HRUJLD�ZDUHQ�MD�0lQQHU�DXV�GHQ�DOOHUEHVWHQ�)DPLOLHQ��:DUHQ�VLH�QLFKW�GLH�HUVWHQ��GLH�%HWULHEVNDSLWDO�I�U�/D]DUHWWH� XQG�%HLWUlJH� I�U�GLH�+LQWHUEOLHEHQHQ�]HLFKQHWHQ"�'LH�HUVWHQ��GLH�MXEHOWHQ� XQG� %HLIDOO� NODWVFKWHQ�� ZHQQ� ª'L[LH©� JHVSLHOW� ZXUGH�� GLH�%OXWG�UVWLJVWHQ�� ZHQQ� YRQ� GHU� 9HUQLFKWXQJ� GHU� <DQNHHV� GLH� 5HGH� ZDU"�1RFK�ZDU�GLH�)OXW�GHV�8QZLOOHQV�JHJHQ�GLH�.ULHJVJHZLQQOHU�QLFKW�DXI�LKUHU�YROOHQ� +|KH�� XQG� 5KHWW� %XWOHUV� ]\QLVFKH� :RUWH� ]HXJWHQ� QXU� I�U� VHLQH�VFKOHFKWH�(U]LHKXQJ�(U� EHOHLGLJWH� GLH� 6WDGW� QLFKW� QXU� GDGXUFK�� GD�� HU� KRFKJHVWHOOWHQ�0LWE�UJHUQ� %HVWHFKOLFKNHLW� ]XWUDXWH� XQG� GHQ� 0XW� GHU� )URQWNlPSIHU� LQ�)UDJH� VWHOOWH�� HU� IDQG� DXFK� 9HUJQ�JHQ� GDUDQ�� GLH� Z�UGLJH� %�UJHUVFKDIW� LQ�SHLQOLFKH� /DJHQ� ]X� EULQJHQ�� (U� NRQQWH� GHU�9HUVXFKXQJ� QLFKW�ZLGHUVWHKHQ��GHP� '�QNHO�� GHU� +HXFKHOHL� XQG� GHU� 9DWHUODQGVOLHEH� VHLQHU� 8PJHEXQJ�1DGHOVWLFKH�]X�YHUVHW]HQ��VRZHQLJ��ZLH�HLQ�NOHLQHU�-XQJH�HV�VLFK�YHUNQHLIHQ�NDQQ�� HLQHQ� /XIWEDOORQ� DQ]XVWHFKHQ�� )HLQ� VlXEHUOLFK� XQG� IDVW� XQPHUNOLFK�ZXUGH� YRQ� LKP� DOOHV� 3DWKRV� HQWZHUWHW�� GLH� 8QZLVVHQKHLW� HQWODUYW�� GDV�)U|PPOHUWXP� YHUVSRWWHW�� (U� ILQJ� HV� VR� VFKODX� DQ�� VHLQH� 2SIHU� GXUFK�VFKHLQEDU� K|IOLFKVWH� $QWHLOQDKPH� DXV� VLFK� KHUDXV]XORFNHQ�� GD�� VLH� QLH�JHQDX� ZX�WHQ�� ZDV� HLJHQWOLFK� JHVFKHKHQ� ZDU�� ELV� VLH� DOV� RIIHQNXQGLJH�:LQGEHXWHO�XQG�1DUUHQ�DP�3UDQJHU�VWDQGHQ�:lKUHQG� GHU�0RQDWH�� GLH� HU� LQ� GHU� 6WDGW� HLQH� VR� JUR�H�5ROOH� JHVSLHOW��KDWWH�VLFK�6FDUOHWW�NHLQHQ�,OOXVLRQHQ��EHU�LKQ�KLQJHJHEHQ��6LH�ZX�WH��GD��HU�GLH� 5ROOH� GHV� VFKQHLGLJHQ� 3DWULRWHQ� ]XP� EOR�HQ� 6SD�� XQG� =HLWYHUWUHLE�VSLHOWH�� 0DQFKPDO� NDP� HU� LKU� YRU� ZLH� GLH� -XQJHQV� DXV� GHU� 3URYLQ]�� PLW�GHQHQ� VLH� DXIJHZDFKVHQ� ZDU�� GLH� ZLOGHQ� =ZLOOLQJH� 7DUOHWRQ� PLW� LKUHP�XQElQGLJHQ� +DQJ� ]X� 6WUHLFKHQ�� GLH� )RQWDLQHV�� GLH� QLFKWV� ZLH� 8QIXJ� LP�.RSI� KDWWHQ�� XQG� GLH� &DOYHUWV�� GLH� QlFKWHODQJ� DXIVD�HQ� XQG� 6FKDEHUQDFN�WULHEHQ�� $EHU� GD ZDU� HLQ� 8QWHUVFKLHG�� 'HQQ� KLQWHU� 5KHWWV� VFKHLQEDUHU�)UHXQGOLFKNHLW� ZDU� HWZDV� %RVKDIWHV�� MD� LQ� VHLQHU� VDQIWHQ� %UXWDOLWlW� HWZDV�)LQVWHUHV�YHUERUJHQ�2EZRKO�6FDUOHWW�VHLQH�8QDXIULFKWLJNHLW�JU�QGOLFK�GXUFKVFKDXWH��KDWWH�VLH�LKQ� GRFK� OLHEHU� LQ� GHU� 5ROOH� GHV� URPDQWLVFKHQ�� WDSIHUHQ� 6HHIDKUHUV��'LHVH�5ROOH� PDFKWH� HV� LKU� OHLFKWHU�� PLW� LKP� JHPHLQVDP� LQ� *HVHOOVFKDIWHQ� ]X�HUVFKHLQHQ�� DOV� HV� LP�$QIDQJ�GHU�)DOO�JHZHVHQ�ZDU��'HVKDOE�lUJHUWH�HV�VLH�VHKU�� GD�� HU� GLH� 0DVNH� IDOOHQ� OLH�� XQG� JHIOLVVHQWOLFK� GDUDXI� DXVJLQJ��$WODQWDV�:RKOZROOHQ�ZLHGHU� ]X� YHUVFKHU]HQ��(V� lUJHUWH� VLH��ZHLO� HV� LKU� VR�W|ULFKW� YRUNDP�� XQG� DXFK�� ZHLO� PDQFKHV� KDUWH� 8UWHLO�� GDV� LKP� ]XJHGDFKW�ZDU�� JOHLFK]HLWLJ� DXI� VLH� ILHO�� $XI� 0UV�� (OVLQJV� PXVLNDOLVFKHP�:RKOWlWLJNHLWVIHVW�]XP�%HVWHQ�GHU�JHQHVHQGHQ�/D]DUHWWLQVDVVHQ�JHVFKDK�HV��GD��%XWOHU�VLFK�VHLQ�HQGJ�OWLJHV�6FKHUEHQJHULFKWVXUWHLO�VHOEVW�DXVVWHOOWH��$Q�
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GLHVHP� 1DFKPLWWDJ� ZLPPHOWH� HV� EHL� (OVLQJV� YRQ� *lVWHQ�� MHGHU� 6WXKO� LP�+DXVH�ZDU�EHVHW]W��XQG�VRJDU�GLH�ODQJH�JHZXQGHQH�7UHSSH�KLQDXI�GUlQJWHQ�VLFK�GLH�%HVXFKHU��'LH�JUR�H�.ULVWDOOVFKDOH��PLW�ZHOFKHU�GHU�'LHQHU�DQ�GHU�7�U� VWDQG�� PX�WH� ]ZHLPDO� YRQ� 6LOEHUP�Q]HQ� JHOHHUW� ZHUGHQ�� XQG� GDV�JHQ�JWH� VFKRQ�� XP� GHQ� (UIROJ� VLFKHU]XVWHOOHQ�� GHQQ� HLQ� 6LOEHUGROODU� ZDU�VHFK]LJ�'ROODU�LQ�NRQI|GHULHUWHP�3DSLHUJHOG�ZHUW�-HGHV� 0lGFKHQ�� GDV� DXI� HLQLJHV� 7DOHQW� $QVSUXFK� PDFKWH�� KDWWH� EHUHLWV�JHVXQJHQ�RGHU�.ODYLHU�JHVSLHOW��XQG�GLH� OHEHQGHQ�%LOGHU�ZDUHQ�PLW� ODXWHP�%HLIDOO�DXIJHQRPPHQ�ZRUGHQ��6FDUOHWW�ZDU�VHKU�PLW�VLFK�]XIULHGHQ��6LH�KDWWH�QLFKW� QXU� PLW� 0HODQLH� HLQ� U�KUHQGHV� 'XHWW� XQG� HLQ� OXVWLJHV� 9RONVOLHG�JHVXQJHQ�� VLH�ZDU� DXFK�GD]X� HUNRUHQ�ZRUGHQ�� LQ�GHP� OHW]WHQ�GHU� OHEHQGHQ�%LOGHU�GHQ�*HLVW�GHU�.RQI|GHUDWLRQ�GDU]XVWHOOHQ��6LH�KDWWH�LQ�LKUHP�]�FKWLJ�JHUDIIWHQ� JULHFKLVFKHQ� *HZDQG� DXV� ZHL�HP� 1HVVHO� PLW� URWEODXHP� *�UWHO�UHL]HQG�DXVJHVHKHQ��0LW�GHU�HLQHQ�+DQG�KDWWH�VLH�GDV�6WHUQHQEDQQHU��PLW�GHU�DQGHUHQ�&KDUOHV¶�'HJHQ�JHKDOWHQ�XQG��EHU�GHP�NQLHQGHQ�+DXSWPDQQ�&DUH\�$VKEXUQ�DXV�$ODEDPD�DXVJHVWUHFNW��$OV�LKU�%LOG�YRU�EHU�ZDU��NRQQWH�VLH�HV�VLFK� QLFKW� YHUVDJHQ�� QDFK� 5KHWW� %XWOHUV� DQHUNHQQHQGHP� %OLFN� ]X� VXFKHQ��$EHU�]X�LKUHP�JUR�HQ�bUJHU�EHIDQG�HU�VLFK�LQ�DQJHUHJWHU�8QWHUKDOWXQJ�XQG�VFKLHQ�VLH��EHUKDXSW�QLFKW�EHPHUNW�]X�KDEHQ��6FDUOHWW�VDK�GLH�*HVLFKWHU�XP�LKQ�KHUXP�IODPPHQG�YRU�=RUQ��EHU�GDV��ZDV�HU�VDJWH�6LH� EUDFK� VLFK� ]X� LKP�%DKQ�XQG�K|UWH� LQ�HLQHU�YHUOHJHQHQ�6WLOOH�JHUDGH�:LOOLH� *XLQDQ� YRP� /DQGVWXUP� VDJHQ�� ª9HUVWHKH� LFK� 6LH� UHFKW�� GD�� QDFK�,KUHU�0HLQXQJ�GLH�6DFKH��I�U�GLH�XQVHUH�+HOGHQ�JHIDOOHQ�VLQG��NHLQH�KHLOLJH�6DFKH�LVW"©ª:HQQ� 6LH� YRQ� HLQHP� (LVHQEDKQ]XJ� �EHUIDKUHQ� ZHUGHQ�� VR� Z�UGH� ,KU�7RG� GRFK�ZRKO� NDXP�GLH�*HVHOOVFKDIW� KHLOLJHQ�� GHU� GLH�(LVHQEDKQ� JHK|UW��QLFKW�ZDKU"©� IUDJWH�5KHWW�� XQG� HV� NODQJ� VR� EHVFKHLGHQ�� DOV�ElWH�HU�XP�5DW�XQG�%HOHKUXQJ�ª+HUU©��VDJWH�:LOOLH�PLW�EHEHQGHU�6WLPPH��ªZHQQ�ZLU�QLFKW�XQWHU�GLHVHP�'DFKH�ZlUHQ����©ª0LU� ]LWWHUQ� GLH� *OLHGHU�� ZHQQ� LFK� GDUDQ� GHQNH�� ZDV� GDQQ� JHVFKHKHQ�N|QQWH©��VDJWH�5KHWW��ª,KUH�7DSIHUNHLW�LVW�MD�DOOJHPHLQ�EHNDQQW�©:LOOLH�ZDU�VWDUN�XQG�JHVXQG�XQG�EHIDQG�VLFK�LP�IHOGGLHQVWIlKLJHQ�$OWHU��XQG�GRFK�VWDQG�HU�QLFKW�DQ�GHU�)URQW��)UHLOLFK�ZDU�HU�GHU�HLQ]LJH�6RKQ�VHLQHU�0XWWHU��XQG� VFKOLH�OLFK�PX�WH�ZRKO� LUJHQG� MHPDQG� LP�/DQGVWXUP�VHLQ��XP�GLH�(WDSSH�]X�EHVFK�W]HQ��,PPHUKLQ�JLQJ��EHU�GLH�*HVLFKWHU�PDQFKHU�NDXP�JHQHVHQHU� 2IIL]LHUH� HLQ� 6FKPXQ]HOQ�� DOV� 5KHWW� YRQ� :LOOLHV� 7DSIHUNHLW�VSUDFK�ª$FK��ZDUXP�NDQQ HU�QXU�QLFKW�GHQ�0XQG�KDOWHQ�©�GDFKWH�6FDUOHWW�YROOHU�8QZLOOHQ��ª(U�YHUGLUEW�GLH�6WLPPXQJ�GHU�JDQ]HQ�*HVHOOVFKDIW�©
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$XI�'U��0HDGHV�6WLUQ�]RJ�VLFK�HLQ�*HZLWWHU�]XVDPPHQ�ª,KQHQ�� MXQJHU� 0DQQ�� PDJ� QLFKWV� KHLOLJ� VHLQ©�� VDJWH� HU� LQ� GHPVHOEHQ�VDOEXQJVYROOHQ� 7RQ�� LQ� GHP� HU� VHLQH� 5HGHQ� ]X� KDOWHQ� SIOHJWH�� ªDEHU� GHQ�SDWULRWLVFKHQ�0lQQHUQ�XQG�)UDXHQ�GHV�6�GHQV� VLQG�JDU�YLHOH�'LQJH�KHLOLJ��'LH� )UHLKHLW� XQVHUHV� 9DWHUODQGHV� YRU� GHP�8VXUSDWRU� ]X� VFK�W]HQ�� LVW� HLQV�GDYRQ��GLH�5HFKWH�GHU�6WDDWHQ�VLQG�HLQ�]ZHLWHV�����XQG����©5KHWW� EOLFNWH� XQJHPHLQ� YHUVFKODIHQ� GUHLQ�� 6HLQH� 6WLPPH� NODQJ�VHLGHQZHLFK� XQG� EHLQDKH� JHODQJZHLOW�� ª$OOH� .ULHJH� VLQG� KHLOLJ©�� VDJWH� HU��ªI�U�GLH��GLH�PLWNlPSIHQ�P�VVHQ��:HQQ�GLH�/HXWH��GLH�GHQ�.ULHJ�HUNOlUHQ��LKQ� QLFKW� KHLOLJVSUlFKHQ�� ZHU� ZlUH� GDQQ� VR� GXPP�� ]X� NlPSIHQ"� $EHU�HLQHUOHL�� PLW� ZHOFKHP� )HOGJHVFKUHL� GLH� 1DUUHQ�� GLH� NlPSIHQ�� DQJHIHXHUW�ZHUGHQ�� XQG� HLQHUOHL�� ZDV� I�U� HGOH� =ZHFNH� GLH� 5HGQHU� GHP� .ULHJ�XQWHUVFKLHEHQ��HU�KDW�GRFK�LPPHU�QXU�HLQH�HLQ]LJH�8UVDFKH��GDV�*HOG��$OOH�.ULHJH� VLQG� LQ� :LUNOLFKNHLW 6WUHLWHUHLHQ� XP� *HOG�� $EHU� GDV� EHJUHLIHQ� VR�ZHQLJH��$OOH�2KUHQ� VLQG� MD� YROO� YRQ�+|UQHUNODQJ�XQG�7URPPHOZLUEHO�XQG�GHQ� JUR�HQ� :RUWHQ� GHU� 5HGQHU� GDKHLP�� (LQPDO� KHL�W� GHU� 6FKODFKWUXI��¾5HWWHW� GDV� *UDE� &KULVWL� DXV� GHQ� +lQGHQ� GHU� +HLGHQ�½�� HLQ� DQGHUHV� 0DO��¾1LHGHU� PLW� GHQ� 3DSLVWHQ�½�� PDQFKPDO�� ¾)UHLKHLW�½� XQG� PDQFKPDO�¾%DXPZROOH��6NODYHUHL�XQG�5HFKWH�GHU�6�GVWDDWHQ�½©ª:DV�KDW�GHQQ�QXU�GHU�3DSVW�RGHU�GDV�*UDE�&KULVWL�GDPLW�]X�WXQ©��GDFKWH�6FDUOHWW�lUJHUOLFK��'DQQ�VDK�VLH�5KHWW�VLFK�HOHJDQW�YHUEHXJHQ�XQG�GXUFK�GLH�0HQJH� VHLQHQ�:HJ� QDFK�GHU�7�U� HLQVFKODJHQ��6LH�ZROOWH� LKP� IROJHQ�� DEHU�0UV��(OVLQJ�HUZLVFKWH�VLH�EHLP�5RFN�XQG�KLHOW�VLH�IHVW�ª/D��LKQ�ODXIHQ©��VDJWH�VLH�PLW�ODXWHU�6WLPPH��GD��HV�GXUFK�GHQ�JHVSDQQW�VFKZHLJHQGHQ� 6DDO� VFKDOOWH�� ªOD�� LKQ� ODXIHQ�� (U� LVW� HLQ� 9HUUlWHU�� HLQ�6SHNXODQW��HLQH�6FKODQJH��GLH�ZLU�DP�%XVHQ�JHQlKUW�KDEHQ�©5KHWW�VWDQG�PLW�GHP�+XW�LQ�GHU�+DQG�XQG�K|UWH��ZDV�HU�K|UHQ�VROOWH��OLH��HLQHQ� $XJHQEOLFN� GLH� %OLFNH� �EHU� GHQ� 6DDO� VFKZHLIHQ�� VDK� DQ]�JOLFK� DXI�0UV�� (OVLQJV� IODFKHQ� %XVHQ�� JULQVWH� SO|W]OLFK� XQG� HPSIDKO� VLFK� PLW� HLQHU�9HUEHXJXQJ�
0UV��0HUULZHWKHU�IXKU�PLW�7DQWH�3LWW\V�(TXLSDJH�QDFK�+DXVH��XQG�NDXP�KDWWHQ�GLH�YLHU�'DPHQ�3ODW]�JHQRPPHQ��GD�EUDFK�VLH�ORV��ª'DV�KDVW�GX�QXQ�GDYRQ��3LWW\SDW�+DPLOWRQ��QXQ�ELVW�GX�ZRKO�]XIULHGHQ�©ª:RPLW"©�(V�VFKZDQWH�3LWW\�QLFKWV�*XWHV�ª0LW�GHP�%HQHKPHQ�GHV�HOHQGHQ�%XUVFKHQ�%XWOHU��GHQ�GX�XQWHU�GHLQHQ�6FKXW]�JHQRPPHQ�KDVW�©3LWW\SDW�YHUORU�XQWHU�GHU�:XFKW�GLHVHU�$QNODJH�VR�Y|OOLJ�GLH�)DVVXQJ��GD��VLH�QLFKW�DXI�GHQ�*HGDQNHQ�NDP��0UV��0HUULZHWKHU�]X�HUZLGHUQ��VLH�KDEH�MD�
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DXFK� EHL� YHUVFKLHGHQHQ� *HOHJHQKHLWHQ� GHQ� 0HQVFKHQ� %XWOHU� EHZLUWHW��6FDUOHWW� XQG� 0HODQLH� GDFKWHQ� ZRKO� GDUDQ�� DEHU� VLH� VFKZLHJHQ� DXV�+|IOLFKNHLW� JHJHQ� GLH� lOWHUHQ� 'DPHQ� XQG� EHWUDFKWHWHQ� DQJHOHJHQWOLFK� LKUH�EHKDQGVFKXKWHQ�+lQGH�ª(U�KDW�XQV�DOOH EHOHLGLJW�XQG�GLH�.RQI|GHULHUWHQ�6WDDWHQ�GD]X�©0UV�� 0HUULZHWKHUV� PlFKWLJHU� %XVHQ� ZRJWH� JHZDOWLJ� XQWHU� GHP�JOLW]HUQGHQ� 6FKPXFN� GHU� %RUWHQ�� ª8P� *HOG� NlPSIHQ�� 8QVHUH� I�KUHQGHQ�0lQQHU�XQV�EHO�JHQ��,QV�*HIlQJQLV�JHK|UW�HU��MD��LQV�*HIlQJQLV��,FK�VSUHFKH�QRFK� PLW� 'U�� 0HDGH� GDU�EHU�� :HQQ� QXU� 0U�� 0HUULZHWKHU� QRFK� OHEWH�� HU�Z�UGH�LKQ�VLFK�LQV�*HEHW�QHKPHQ��3LWW\SDW�+DPLOWRQ��K|UH�QXQ��ZDV�LFK�GLU�VDJH��'X�GDUIVW�GHQ�6FKXUNHQ�QLH�ZLHGHU�GHLQ�+DXV�EHWUHWHQ�ODVVHQ�©3LWW\SDW�ZLPPHUWH�KLOIORV�XQG�PLW�HLQHP�*HVLFKW��DOV�Z�QVFKH�VLH�DXI�GHU�6WHOOH�GHQ�7RG�KHUEHL��)OHKHQG�VFKDXWH�VLH�]X�GHQ�EHLGHQ�0lGFKHQ�KLQ�EHU��GLH� LKUH� $XJHQ� GXUFKDXV� QLFKW� DXIVFKODJHQ� ZROOWHQ�� XQG� GDQQ� YROOHU�+RIIQXQJ� DXI� 2QNHO� 3HWHUV� DXIUHFKWHQ� 5�FNHQ�� 6LH� ZX�WH�� HU� YHUIROJWH�DXIPHUNVDP� :RUW� I�U� :RUW�� ZDV� JHVSURFKHQ� ZXUGH�� XQG� VLH� KRIIWH�� HU�P|FKWH�VLFK�XPGUHKHQ�XQG�GLH�8QWHUKDOWXQJ�LQ�GLH�+DQG�QHKPHQ��ZLH�HU�HV�PDQFKPDO� WDW��6LH�KRIIWH��HU�Z�UGH�VDJHQ��ª0L��'ROO\�� ODVVHQ�6LH�QXQ�0L��3LWW\�LQ�5XKH�©$EHU� 2QNHO� 3HWHU� U�KUWH� VLFK� QLFKW�� 5KHWW� %XWOHU� ZDU� LKP� YRQ� JDQ]HP�+HU]HQ� ]XZLGHU�� XQG� GDV� ZX�WH� GLH� DUPH� 3LWW\�� 6LH� VHXI]WH�� ª1XQ��'ROO\��ZHQQ�GX�PHLQVW����©ª$OOHUGLQJV� PHLQH� LFK©�� HUZLGHUWH�0UV��0HUULZHWKHU� VFKDUI�� ª:DV� KDVW�GX�GLU�HLJHQWOLFK�GDEHL�JHGDFKW��DOV�GX� LKQ�]XHUVW�HPSILQJVW"�9RQ�KHXWH�DQ�ZLUG�HU� LQ�NHLQHP�DQVWlQGLJHQ�+DXVH�GHU�6WDGW�PHKU�=XWULWW�KDEHQ��)D��GLU�QXU�HLQPDO�GDV�+HU]�XQG�YHUELHWH�LKP�GHLQH�6FKZHOOH�©6FDUOHWW�NRFKWH�LQQHUOLFK�XQG�KlWWH�VLFK�DXIElXPHQ�P|JHQ�ZLH�HLQ�3IHUG��GDV�HLQH IUHPGH��JUREH�+DQG�DP�=�JHO�I�KOW��DEHU�VLH�KDWWH�$QJVW��HWZDV�]X�VDJHQ��'LH�*HIDKU��0UV��0HUULZHWKHU�N|QQWH� LKUHU�0XWWHU�GRFK�QRFK�HLQHQ�%ULHI�VFKUHLEHQ��ZDU�JDU�]X�JUR���ª.|QQWH�LFK�GLU�QXU�HLQPDO�JHUDGHKHUDXV�VDJHQ©��GDFKWH�VLH��ªZDV�LFK�YRQ�GLU�XQG�GHLQHU�+HUUVFKVXFKW�KDOWH�©ª'DV� QRFK� HUOHEHQ� ]X� P�VVHQ�� GD�� VR� YHUUlWHULVFK� YRQ� XQVHUHU� 6DFKH�JHVSURFKHQ�ZLUG�©�IXKU�0UV��0HUULZHWKHU�EURGHOQG�LQ�JHUHFKWHP�=RUQ�IRUW��ª:HU�XQVHUH�6DFKH�QLFKW� I�U� KHLOLJ� KlOW�� VROOWH�JHKHQNW�ZHUGHQ�� ,KU�EHLGHQ�0lGFKHQ�G�UIW��EHUKDXSW�QLFKW�ZLHGHU�PLW�LKP�VSUHFKHQ��8P�*RWWHV�ZLOOHQ��0HOO\��ZDV�IHKOW�GLU"©0HOO\�ZDU�EOHLFK�JHZRUGHQ��XQG�LKUH�$XJHQ�ZDUHQ�ULHVHQJUR���ª8QG�LFK�VSUHFKH� GRFK� ZLHGHU� PLW� LKP©�� VDJWH� VLH� OHLVH�� ªLFK� ZLOO� QLFKW� XQJH]RJHQ�JHJHQ�LKQ�VHLQ��LFK�YHUELHWH�LKP�GDV�+DXV�QLFKW�©
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0UV�� 0HUULZHWKHUV� $WHP� IXKU� PLW� VROFKHU� *HZDOW� DXV� LKUHU� /XQJH�� DOV�KlWWH� VLH� HLQHQ� 6WR�� LQ� GHQ�0DJHQ� EHNRPPHQ�� 7DQWH� 3LWW\V� YROOH� /LSSHQ�NODSSWHQ�DXI��2QNHO�3HWHU�ZDQGWH�VLFK�XP�XQG�VWDUUWH�ª:DUXP� KDEH� LFK� QLFKW� GHQ� 0XW� JHKDEW�� GDVVHOEH� ]X� VDJHQ"©� GDFKWH�6FDUOHWW� KDOE� HLIHUV�FKWLJ� XQG� KDOE� EHZXQGHUQG�� ª:R� KDW� GHU� NOHLQH�$QJVWKDVH� GHQ� 0XW� KHU�� GHP� DOWHQ� 'UDFKHQ� 0HUULZHWKHU� VR� GLH� 6WLUQ� ]X�ELHWHQ"©0HODQLHV�+lQGH�EHEWHQ��DEHU�KDVWLJ��DOV�I�UFKWHWH�VLH��GHU�0XW�N|QQWH�LKU�ZLHGHU�VFKZLQGHQ��IXKU�VLH�IRUW��ª,FK�GDUI�XP�GHU�'LQJH�ZLOOHQ��GLH�HU�VDJWH��QLFKW�KDUW�JHJHQ� LKQ�VHLQ��ZHLO� ����HV�ZDU�XQJH]RJHQ�YRQ� LKP��HV�VR�ODXW�]X�VDJHQ��K|FKVW�YHUNHKUW�����DEHU�����DEHU�����VR�GHQNW�$VKOH\�DXFK��XQG�LFK�NDQQ�QLFKW� HLQHP� 0DQQH� GDV� +DXV� YHUELHWHQ�� ZHLO� HU� HEHQVR� GHQNW� ZLH� PHLQ�0DQQ�©0UV��0HUULZHWKHU�KDWWH�LKUH�)DVVXQJ�ZLHGHUJHIXQGHQ�XQG�EUDFK�ORV�ª0HOO\�+DPLOWRQ��LFK�KDEH�LP�/HEHQ�QRFK�QLFKW�HLQH�VROFKH�/�JH�JHK|UW��(LQHQ�:LONHV��GHU�HLQ�)HLJOLQJ�ZDU��KDW�HV�QRFK�QLH�JHJHEHQ�©ª,FK� KDEH� QLFKW� JHVDJW� GD��$VKOH\� IHLJH� LVW©�� HQWJHJQHWH�0HODQLH�� XQG�LKUH� $XJHQ� EHJDQQHQ� DXI]XIXQNHOQ�� ª,FK� VDJH� QXU�� GD�� HU� JHQDXVR� GHQNW�ZLH�.DSLWlQ�%XWOHU��QXU�GU�FNW�HU�VLFK�DQGHUV�DXV��XQG�HU�JHKW�QLFKW�DXI�7HHV�XQG� *HVHOOVFKDIWHQ� GDPLW� KDXVLHUHQ�� KRIIH� LFK�� DEHU� HU� KDW� HV� PLU�JHVFKULHEHQ�©6FDUOHWWV� VFKOHFKWHV� *HZLVVHQ� UHJWH� VLFK�� LQGHP� VLH� QDFKVDQQ�� ZDV�$VKOH\� ZRKO� JHVFKULHEHQ� KDEHQ� N|QQWH�� GDV� 0HOO\� ]X� HLQHU� VROFKHQ�%HKDXSWXQJ� $QOD�� JlEH�� $EHU� HV� ZDU� LKU� DOOHV� ZLHGHU� HQWVFKZXQGHQ��0HODQLH�PX�WH�ZRKO�GHQ�9HUVWDQG�YHUORUHQ�KDEHQ�ª$VKOH\�VFKULHE�PLU©��IXKU�0HODQLH�VFKQHOO�IRUW��ªZLU�VROOWHQ�OLHEHU�QLFKW�JHJHQ�GLH�<DQNHHV�NlPSIHQ��ZLU�VHLHQ�GXUFK�6WDDWVPlQQHU�XQG�5HGQHU�PLW�6FKODJZRUWHQ�XQG�9RUXUWHLOHQ�GD]X�YHUOHLWHW�ZRUGHQ��(U�VDJW��QLFKWV�DXI�GHU�:HOW�N|QQH�GDV�ZLHGHUJXWPDFKHQ��ZDV�GHU�.ULHJ�XQV�QRFK�DQWXQ�Z�UGH��(U�VDJW� DXFK�� HV� VHL� �EHUKDXSW� QLFKWV� 5XKPUHLFKHV� GDUDQ�� QLFKWV� DOV� 6FKPXW]�XQG�(OHQG�©ª$FK�� GHU� %ULHI� ZDU� HV©�� GDFKWH� 6FDUOHWW�� ªGDV� DOVR� ZROOWH� HU� GDPLW�VDJHQ"©ª'DV� NDQQ� LFK� QLFKW� JODXEHQ©�� HUZLGHUWH� 0UV�� 0HUULZHWKHU� PLW�XQHUVFK�WWHUOLFKHP�7RQ��ª'X�KDVW�LKQ�PL�YHUVWDQGHQ�©ª,FK�PL�YHUVWHKH�$VKOH\�QLH©��DQWZRUWHWH�0HODQLH�UXKLJ��ZHQQ�DXFK�PLW�EHEHQGHQ� /LSSHQ�� ª,FK� YHUVWHKH� LKQ� JDQ]� XQG� JDU�� (U�PHLQW� GDVVHOEH� ZLH�.DSLWlQ�%XWOHU�XQG�VDJW�HV�QXU�QLFKW�LQ�VR�XQYHUVFKlPWHP�7RQ�©ª'X�VROOWHVW�GLFK�VFKlPHQ��HLQHQ�DQVWlQGLJHQ�0HQVFKHQ�ZLH�:LONHV�PLW�
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HLQHP�6FKXUNHQ�ZLH�.DSLWlQ�%XWOHU�]X�YHUJOHLFKHQ��$XFK�GX�KlOWVW�DOVR�YRQ�XQVHUHU�JUR�HQ�6DFKH�QLFKWV�©ª,FK�����LFK�ZHL��QLFKW��ZDV�LFK�GHQNHQ�VROO©��EHJDQQ�0HOO\�XQVLFKHU��,KUH�IHXULJH� $XIZDOOXQJ� KDWWH� VLH� YHUODVVHQ�� XQG� QXQ� HUVFKUDN� VLH� �EHU� LKUHQ�HLJHQHQ�)UHLPXW��ª,FK�Z�UGH�I�U�XQVHUH�6DFKH�VWHUEHQ��$VKOH\�DXFK��DEHU�����LFK�PHLQH�����LFK�ZLOO�OLHEHU�GHQ�0lQQHUQ�GDV�'HQNHQ��EHUODVVHQ��ZHLO�VLH�VR�YLHO�JHVFKHLWHU�VLQG�©ª6R HWZDV� KDEH� LFK� QRFK� QLH� JHK|UW©�� VFKQRE�0UV��0HUULZHWKHU�� ª+DOW��2QNHO�3HWHU��GX�IlKUVW�MD�DQ�PHLQHP�+DXVH�YRUEHL�©2QNHO� 3HWHU� KDWWH� VR� VFKDUI� DXI� GLH�8QWHUKDOWXQJ� KLQWHU� VHLQHP�5�FNHQ�DFKWJHJHEHQ�� GD�� HU� DP� 0HUULZHWKHUVFKHQ� 3UHOOVWHLQ� YRUEHLJHIDKUHQ� ZDU��QXQ� UL�� HU� GDV� 3IHUG� ]XU�FN�� 'LH� DOWH� 'DPH� VWLHJ� DXV�� XQG� LKUH�+DXEHQElQGHU�IODWWHUWHQ�ZLH�6HJHO�LP�6WXUP�ª'DV�ZLUVW�GX�QRFK�EHUHXHQ�©�VDJWH�VLH��2QNHO�3HWHU�JDE�GHP�3IHUG�GLH�3HLWVFKH�� ª,KU� MXQJHQ� )UlXOHLQV� VROOW� HXFK� VFKlPHQ��0L��3LWW\� LQ�=XVWlQGH�]X�EULQJHQ©��VFKDOW�HU�ª,FK� ELQ� JDU� QLFKW� LQ� =XVWlQGHQ©�� HUZLGHUWH� 3LWW\� HUVWDXQOLFKHUZHLVH��GHQQ� JHZ|KQOLFK� ZXUGH� VLH� VFKRQ� EHL� YLHO� JHULQJHUHQ� $XIUHJXQJHQ�RKQPlFKWLJ�� ª0HOO\�� /LHEOLQJ�� LFK� ZHL��� GDV� KDVW� GX� QXU� JHVDJW�� XP� I�U�PLFK� HLQ]XWUHWHQ�� ,FK� KDEH� PLFK� ZLUNOLFK� JHIUHXW�� GD�� 'ROO\� GLH� $QWZRUW�EHNDP�� 6LH� LVW� ]X� KHUUVFKV�FKWLJ�� $EHU� ZRKHU� QDKPVW� GX� QXU� GHQ� 0XW"�+lWWHVW�GX�GDV��EHU�$VKOH\�DXFK�VDJHQ�G�UIHQ"©ª(V� LVW� DEHU� ZLUNOLFK� ZDKU©�� DQWZRUWHWH� 0HODQLH� XQG� EHJDQQ� OHLVH� ]X�ZHLQHQ�� ª,FK� VFKlPH� PLFK� QLFKW� GD�� HU� VR� GHQNW�� (U� KlOW� GHQ� .ULHJ� I�U�YHUNHKUW��XQG�WURW]GHP�LVW�HU�EHUHLW��]X�NlPSIHQ�XQG�]X�VWHUEHQ��'D]X�JHK|UW�HLQH�8QPHQJH�PHKU�0XW��DOV�I�U�HWZDV�NlPSIHQ��ZDV�PDQ�I�U�ULFKWLJ�KlOW�©ª+HUUMH��0L��0HOO\��ZHLQHQ�6LH�GRFK�QLFKW�KLHU� DXI�GHU�3ILUVLFKVWUD�H©��WDGHOWH�2QNHO�3HWHU�XQG� WULHE�GDV�3IHUG�DQ��ª'LH�/HXWH�ZHUGHQ�VFKUHFNOLFK�GDU�EHU�NODWVFKHQ��:DUWHQ�6LH�GRFK��ELV�ZLU�]X�+DXVH�VLQG�©6FDUOHWW� VDJWH� QLFKWV�� 6LH� GU�FNWH� QLFKW� HLQPDO� GLH� +DQG�� GLH� 0HODQLH�WURVWEHG�UIWLJ� LQ� GLH� LKUH� JHVFKREHQ� KDWWH�� 6LH� KDWWH� QXU� ]X� HLQHP� =ZHFN�$VKOH\V�%ULHIH�JHOHVHQ�± XP�*HZL�KHLW�]X�EHNRPPHQ��RE�HU�VLH�QRFK�OLHEWH��1XQ� KDWWH�0HODQLH� YLHOHQ� 6WHOOHQ�� GLH� 6FDUOHWW� QXU�PLW� GHQ�$XJHQ� JHOHVHQ�KDWWH�� HLQHQ� QHXHQ� 6LQQ� JHJHEHQ�� 6LH� ZDU� EHVW�U]W�� GD�� MHPDQG�� GHU� VR�PDNHOORV� YROONRPPHQ� ZDU� ZLH� $VKOH\�� PLW� HLQHP� VR� YHUGRUEHQHQ�0HQVFKHQ�ZLH�5KHWW�%XWOHU� HLQHQ�*HGDQNHQ�JHPHLQVDP�KDEHQ�NRQQWH��6LH�GDFKWH�� ª%HLGH� VHKHQ� VLH� GLH�:DKUKHLW� �EHU� GLHVHQ�.ULHJ�� DEHU�$VKOH\� LVW�EHUHLW�� GDI�U� ]X� VWHUEHQ�� 5KHWW� QLFKW�� 8QG� LFK� ILQGH�� GDUDQ� HUNHQQW� PDQ�5KHWWV� JHVXQGHQ� 0HQVFKHQYHUVWDQG�©� 6LH� KLHOW� HLQHQ� $XJHQEOLFN� LQQH��
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HUVFKURFNHQ�� GD�� VLH� VR� HWZDV� �EHU� $VKOH\� KDWWH� GHQNHQ� N|QQHQ�� ª%HLGH�VHKHQ� VLH� GLH� JOHLFKH� VFKUHFNOLFKH� :DKUKHLW�� XQG� 5KHWW� KDW� VHLQH� )UHXGH�GDUDQ��VLH�]X�HUNHQQHQ�XQG�GLH�/HXWH�GDPLW�UDVHQG�]X�PDFKHQ�± $VKOH\�DEHU�HUWUlJW�GLHVH�(UNHQQWQLV�NDXP�©:DV�VROOWH�VLH�QXU�GDYRQ�GHQNHQ"

��
$XI�%HWUHLEHQ�YRQ�0UV��0HUULZHWKHU�JULII�'U��0HDGH�LQ�GHU�)RUP�HLQHV�=HLWXQJVDUWLNHOV�LQ�GLH�$QJHOHJHQKHLW�HLQ��(U�QDQQWH�5KHWW�%XWOHU�]ZDU�QLFKW�EHLP� 1DPHQ�� OLH�� DEHU� NHLQHQ� =ZHLIHO� GDU�EHU�� ZHU� JHPHLQW� VHL�� 'HU�5HGDNWHXU� ZLWWHUWH� GLH� JHVHOOVFKDIWOLFKH� 6HQVDWLRQ�� GLH� VLFK� KLQWHU� GHP�$UWLNHO� YHUEDUJ�� XQG� VHW]WH� LKQ� DXI� GLH� ]ZHLWH� 6HLWH� GHU�=HLWXQJ��ZDV� HLQH�DXIIlOOLJH� 1HXHUXQJ� ZDU�� GD� GLH� EHLGHQ� HUVWHQ� 6HLWHQ� VRQVW� DXVVFKOLH�OLFK�I�U�$Q]HLJHQ�YRQ�6NODYHQ��0DXOWLHUHQ��3IO�JHQ��6lUJHQ�XQG�+lXVHUQ�VRZLH�YRQ� .XUHQ� I�U GLVNUHWH� .UDQNKHLWHQ� RGHU� $EWUHLEXQJVPLWWHOQ� YRUEHKDOWHQ�ZDUHQ�'LH�$XVI�KUXQJHQ� GHV�'RNWRUV� VWLPPWHQ� MHQHQ�(QWU�VWXQJVFKRU� DQ�� GHU�VLFK� DOVEDOG� LP� JDQ]HQ� 6�GHQ� JHJHQ� 6SHNXODQWHQ�� .ULHJVJHZLQQOHU� XQG�,QKDEHU� YRQ� 5HJLHUXQJVDXIWUlJHQ� HUKHEHQ� VROOWH�� 'LH� 9HUKlOWQLVVH� LQ�:LOPLQJWRQ�� GHP� ZLFKWLJVWHQ� %ORFNDGHKDIHQ�� VHLWGHP� GHU� +DIHQ� YRQ�&KDUOHVWRQ� YRQ� GHQ� .DQRQHQERRWHQ� GHU� <DQNHHV� Y|OOLJ� DEJHULHJHOW� ZDU��ZXFKVHQ� VLFK� ]X� HLQHP� |IIHQWOLFKHQ� 6NDQGDO� DXV�� (V� ZLPPHOWH� LQ�:LOPLQJWRQ� YRQ� 6SHNXODQWHQ�� GLH� %DUJHOG� KDWWHQ XQG� JDQ]H�6FKLIIVODGXQJHQ� DXINDXIWHQ�� XP� VLH� ELV� ]XU� QlFKVWHQ� 3UHLVVWHLJHUXQJ�]XU�FN]XKDOWHQ��'LHVH�EOLHE�QLHPDOV�DXV��GHQQ�EHL�]XQHKPHQGHU�.QDSSKHLW�DP� 1RWZHQGLJVWHQ� VFKQHOOWHQ� GLH� 3UHLVH� LPPHU� ZHLWHU� LQ� GLH� +|KH�� 'LH�E�UJHUOLFKH� %HY|ONHUXQJ� PX�WH� HQWZHGHU� VLFK� EHKHOIHQ� RGHU� ]X�6SHNXODWLRQVSUHLVHQ� NDXIHQ�� 'LH� $UPHQ� XQG�0LQGHUEHPLWWHOWHQ� DEHU� OLWWHQ�LPPHU�KlUWHUH�(QWEHKUXQJHQ��*OHLFK]HLWLJ�VDQN�GHU�:HUW�GHV�NRQI|GHULHUWHQ�*HOGHV�� XQG� PLW� VHLQHP� VFKQHOOHQ� 6LQNHQ� HUKRE� VLFK� HLQH� ZLOGH�/HLGHQVFKDIW� I�U� MHGHUOHL� /X[XV�� 'LH� %ORFNDGHEUHFKHU� KDWWHQ� GHQ�$XIWUDJ��KHUHLQ]XEULQJHQ�� ZDV� LUJHQG� OHEHQVQRWZHQGLJ� ZDU�� 'HU� +DQGHO� PLW�/X[XVDUWLNHOQ�ZDU� LKQHQ� QXU� DOV�1HEHQJHVFKlIW� JHVWDWWHW�� -HW]W� DEHU� I�OOWHQ�VLH� LKUH� 6FKLIIVUlXPH�PLW� NRVWVSLHOLJHP� 7DQG� XQG� KDWWHQ� NHLQHQ� 3ODW]� I�U�GLH� :DUHQ�� GLH� GDV� /DQG� I�U� GHQ� QDFNWHQ� /HEHQVXQWHUKDOW� EUDXFKWH�� 'LH�/DJH� ZXUGH� GDGXUFK� ZHLWHU� YHUVFKOLPPHUW�� GD�� HV� QXU� HLQH� HLQ]LJH�
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(LVHQEDKQOLQLH� YRQ�:LOPLQJWRQ� QDFK� 5LFKPRQG� JDE��:lKUHQG� )lVVHU�PLW�0HKO� XQG� .LVWHQ� PLW� 6FKLQNHQ� ]X� 7DXVHQGHQ� DQ� GHQ� =ZLVFKHQVWDWLRQHQ�YHUGDUEHQ��ZHLO�VLH�QLFKW�EHI|UGHUW�ZHUGHQ�NRQQWHQ��IDQGHQ�GLH�6SHNXODQWHQ��GLH�:HLQ��.DIIHH�XQG�6HLGHQVWRIIH�]X�YHUNDXIHQ�KDWWHQ��LPPHU�QRFK�0LWWHO�XQG�:HJH�� LKUH�:DUHQ�]ZHL�7DJH�QDFK�GHU�/DQGXQJ�LQ�:LOPLQJWRQ�EHUHLWV�QDFK�5LFKPRQG�JHODQJHQ�]X�ODVVHQ�-HW]W�HUKRE�GDV�*HU�FKW�RIIHQHU�VHLQH�6WLPPH��ZRQDFK�5KHWW�%XWOHU�QLFKW�QXU� GLH� :DUHQ� VHLQHU� YLHU� HLJHQHQ� 6FKLIIH�� VRQGHUQ� DXFK� GLH� /DGXQJHQ�DQGHUHU� 6FKLIIH� DXINDXIHQ� XQG� I�U� ZHLWHUH� 3UHLVVWHLJHUXQJHQ� ]XU�FNKDOWHQ�VROOWH�� (V� KLH��� HU� VWHKH� DQ� GHU� 6SLW]H� HLQHU� *HVHOOVFKDIW�� GLH� �EHU� HLQH�0LOOLRQ�'ROODU�.DSLWDO�YHUI�JH�XQG�LKUHQ�6LW]�LQ�:LOPLQJWRQ�KDEH�XQG�VLFK�GDPLW� EHIDVVH�� %ORFNDGHZDUHQ� JOHLFK� DP� .DL� DXI]XNDXIHQ�� 'LHVH�*HVHOOVFKDIW�EHVLW]H��VR�JLQJ�GDV�*HUHGH��'XW]HQGH�YRQ�6SHLFKHUQ�GRUW�XQG�LQ�5LFKPRQG��GLH�ELV�REHQ�DQJHI�OOW�VHLHQ�PLW�1DKUXQJVPLWWHOQ�XQG�6WRIIHQ��'LH�(UELWWHUXQJ�JHJHQ�LKQ�XQG�VHLQH�0LWVSHNXODQWHQ�ZXFKV�YRQ�7DJ�]X�7DJ�ª,Q� GHU� %ORFNDGHDEWHLOXQJ� GHU� NRQI|GHULHUWHQ� 0DULQH� GLHQHQ� YLHOH�WDSIHUH� 3DWULRWHQ©�� ODXWHWH� GHU� $UWLNHO GHV� 'RNWRUV� LP� OHW]WHQ� $EVDW]��ªVHOEVWORVH� 0lQQHU�� GLH� LKU� /HEHQ� XQG� LKU� 9HUP|JHQ� DXIV� 6SLHO� VHW]HQ��GDPLW� GLH� .RQI|GHULHUWHQ� 6WDDWHQ� GXUFKKDOWHQ� N|QQHQ�� 'LH� +HU]HQ� DOOHU�:RKOJHVLQQWHQ� VFKODJHQ� I�U� VLH�� XQG� QLHPDQG� PL�J|QQW� LKQHQ� GLH� NDUJH�(QWVFKlGLJXQJ�� GLH� LKQHQ� I�U� LKUH� JHIlKUOLFKH�$UEHLW� ]XWHLO�ZLUG��'DV� VLQG�DXIRSIHUQGH�*HQWOHPHQ��XQG�ZLU�]ROOHQ�LKQHQ�/RE�XQG�5XKP��9RQ�LKQHQ�LVW�KLHU� DEHU� QLFKW� GLH�5HGH�� (V� JLEW� DQGHUH�� 6FKXUNHQ�� GLH� XQWHU� GHP�0DQWHO�GHV� %ORFNDGHGLHQVWHV� LKUHU� HLJHQHQ� *HZLQQVXFKW� QDFKJHKHQ�� $XI� GLHVH�*HLHU� LQ� 0HQVFKHQJHVWDOW� UXIH� LFK� GHQ� JHUHFKWHQ� =RUQ� HLQHV� VWUHLWEDUHQ�9RONHV� KHUDE�� GDV� I�U� HLQH� JUR�H� 6DFKH� NlPSIW�� 6LH� EULQJHQ� $WODV� XQG�6SLW]HQ� KHUHLQ�� ZlKUHQG� XQVHUH� /HXWH� DXV� 0DQJHO� DQ� $U]QHLHQ� ]XJUXQGH�JHKHQ��VLH�ODGHQ�7HH�XQG�:HLQ�DXI�LKUH�6FKLIIH��ZlKUHQG�XQVHUH�+HOGHQ�VLFK�DXV� 0DQJHO� DQ� 0RUSKLXP� LQ� 6FKPHU]HQ� ZLQGHQ�� ,FK� YHUDEVFKHXH� GLHVH�9DPSLUH��GLH�DP�/HEHQVEOXW�GHU�*HIROJVPlQQHU�5REHUW�/HHV�VDXJHQ�± GLHVH�1DWXUHQ��GLH�VFKRQ�GHQ�1DPHQ�HLQHV�%ORFNDGHEUHFKHUV�]XP�*HVWDQN�LQ�GHU�1DVH� DOOHU� 3DWULRWHQ� PDFKHQ�� :LH� N|QQHQ� ZLU� GLHVH� 6FKPXW]ILQNHQ� PLW�LKUHQ�/DFNVWLHIHOQ�LQ�XQVHUHU�0LWWH�GXOGHQ��ZlKUHQG�XQVHUH�6|KQH�EDUIX��LQ�GLH� 6FKODFKW� JHKHQ"� 6ROOHQ� ZLU� VLH� PLW� LKUHP� 6HNW� XQG� LKUHQ�*lQVHOHEHUSDVWHWHQ� XQJHVFKRUHQ� ODVVHQ�� ZlKUHQG� XQVHUH� 6ROGDWHQ� DP�/DJHUIHXHU� IULHUHQ� XQG� DQ� YHUVFKLPPHOWHQ� 6FKLQNHQNQRFKHQ� QDJHQ"� ,FK�UXIH� GDKHU� DOOH� WUHXHQ� 0LWE�UJHU� DXI�� GLHVH� /HXWH� ]X� YHUIHPHQ� XQG� ]X�lFKWHQ�©$WODQWD�ODV��GDV�2UDNHO�KDWWH�JHVSURFKHQ��XQG�GLH�:RKOJHVLQQWHQ�EHHLOWHQ�VLFK��5KHWW�%XWOHU�]X�YHUVWR�HQ��9RQ�DOOHQ�+lXVHUQ��LQ�GHQHQ�HU�(QGH������QRFK�DXV�XQG�HLQ�JHJDQJHQ�ZDU��EOLHE�0L��3LWW\SDWV�IDVW�GDV�HLQ]LJH��GDV�HU�
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�����QRFK�EHWUHWHQ�GXUIWH��:lUH�0HODQLH�QLFKW�JHZHVHQ��HU�ZlUH�DXFK�GRUW�ZRKO�NDXP�QRFK�HPSIDQJHQ�ZRUGHQ��7DQWH�3LWW\�KDWWH�MHGHVPDO��ZHQQ�HU�LQ�GHU�6WDGW�ZHLOWH��LKUH�=XVWlQGH��6LH�ZX�WH�VHKU�ZRKO��ZDV�LKUH�)UHXQGLQQHQ�VDJWHQ�� ZHQQ� VLH� GLH� %HVXFKH� .DSLWlQ� %XWOHUV� GXOGHWH�� $EHU� VLH� EUDFKWH�QLFKW� GHQ� 0XW� DXI�� LKP� GDV� +DXV� ]X� YHUELHWHQ�� -HGHVPDO�� ZHQQ� HU� QDFK�$WODQWD� NDP�� SUH�WH� VLH� GLH�/LSSHQ� ]XVDPPHQ�XQG� HUNOlUWH�� VLH�ZHUGH� LKP�DQ�GHU�7�U�HQWJHJHQWUHWHQ�XQG� LKP�GHQ�(LQWULWW�YHUZHKUHQ��$EHU� MHGHVPDO��ZHQQ�HU�PLW�HLQHP�3DNHWFKHQ�LQ�GHU�+DQG�XQG�HLQHP�.RPSOLPHQW��EHU�LKUH�/LHEHQVZ�UGLJNHLW� XQG� 6FK|QKHLW� DXI� GHQ�/LSSHQ� HLQWUDI��ZDU� HV�PLW� LKUHU�(QWVFKORVVHQKHLW� YRUEHL�� ª,FK� ZHL�� ZLUNOLFK� QLFKW�� ZDV� LFK� GDEHL� PDFKHQ�VROO©�� MDPPHUWH� VLH� GDQQ�� ªHU� VLHKW� PLFK� QXU� DQ�� XQG� GDQQ� KDEH� LFK� HLQH�7RGHVDQJVW��ZDV�HU�ZRKO�WXW��ZHQQ�LFK�HV�LKP�VDJH��(U�KDW�GRFK�VROFK�HLQHQ�VFKOHFKWHQ� 5XI�� 0HLQW� LKU�� HU� Z�UGH� PLFK� VFKODJHQ� ± R� MH�� ZHQQ� GRFK�&KDUOLH� QRFK� OHEWH�� 6FDUOHWW�� GX�PX�W� LKP� VDJHQ�� GD�� HU� XQV� QLFKW�ZLHGHU�EHVXFKHQ� GDUI�� DEHU� DXI� K|IOLFKH�:HLVH�� K|UVW� GX� ���"� $FK�� LFK� $UPH�� ,FK�JODXEH�ZDKUKDIWLJ��GX�HUPXQWHUVW�LKQ�QRFK�]X�NRPPHQ��XQG�GLH�JDQ]H�6WDGW�UHGHW�GDU�EHU��XQG�ZHQQ�GHLQH�0XWWHU�MHW]W�GDKLQWHUNRPPW��ZDV�VROO�VLH�YRQ�PLU�GHQNHQ"�$XFK�GX��0HOO\��GX�GDUIVW�QLFKW� VR�QHWW�]X� LKP�VHLQ��6HL�N�KO�XQG� XQQDKEDU�� GDQQ� ZLUG� HU� HV� VFKRQ� YHUVWHKHQ�� $FK�� 0HOO\�� ILQGHVW� GX�QLFKW�� LFK� VROOWH� OLHEHU�+HQU\� HLQ� SDDU�=HLOHQ� VFKUHLEHQ�XQG� LKQ�ELWWHQ��PLW�.DSLWlQ�%XWOHU�]X�VSUHFKHQ"©ª1HLQ�� GDV� ILQGH� LFK� QLFKW©�� VDJWH� 0HODQLH�� ªXQG� LFK� ZLOO� DXFK� QLFKW�XQK|IOLFK� JHJHQ� LKQ� VHLQ�� ,FK� ILQGH�� GLH� /HXWH� I�KUHQ� VLFK� DOOH� ZHJHQ�.DSLWlQ�%XWOHU�ZLH�NRSIORVH�+�KQHU�DXI��$OO�GDV�6FKOHFKWH��ZDV�'U��0HDGH�XQG�0UV��0HUULZHWKHU� YRQ� LKP� EHKDXSWHQ�� LVW� VLFKHU� QLFKW� ZDKU�� 1LHPDOV�ZLUG�HU�GHQ�+XQJHUQGHQ� LKUH�1DKUXQJ�YRUHQWKDOWHQ��(U�KDW�PLU�GRFK�VRJDU�KXQGHUW�'ROODU�I�U�GLH�:DLVHQ�JHJHEHQ��,FK�ELQ��EHU]HXJW��HU�LVW�HLQ�HEHQVR�JXWHU� 3DWULRW ZLH� ZLU� DOOH� XQG� QXU� ]X� VWRO]�� VLFK� ]X� YHUWHLGLJHQ��'X�ZHL�W�GRFK��ZLH�KDOVVWDUULJ�0lQQHU�ZHUGHQ��ZHQQ�PDQ�LKQHQ�]X�QDKHWULWW�©7DQWH�3LWW\�ZX�WH� QLFKW� YLHO� YRQ�GHQ�0lQQHUQ�XQG� LKUHU�+DOVVWDUULJNHLW�XQG� NRQQWH� QXU� KLOIORV� GLH� GLFNHQ� +lQGFKHQ� VLQNHQ� ODVVHQ�� 6FDUOHWW� KDWWH�VLFK� OlQJVW� PLW� 0HODQLHV� $QJHZRKQKHLW�� LQ� DOOHP� QXU� GDV� *XWH� ]X� VHKHQ��DEJHIXQGHQ�� 6LH�ZX�WH�� GD��5KHWW� %XWOHU� NHLQ� 3DWULRW�ZDU�� XQG� HV�ZDU� LKU�HLQHUOHL�� ,KU� NDP� HV� DP�PHLVWHQ� DXI� GLH� NOHLQHQ� *HVFKHQNH� DQ�� GLH� HU� LKU�PLWEUDFKWH��.OHLQLJNHLWHQ��GLH�HLQH�'DPH�DQQHKPHQ�GXUIWH��RKQH�VLFK�HWZDV�]X� YHUJHEHQ�� :R� LQ� DOOHU� :HOW� VROOWH� VLH� VRQVW� EHL� GHQ� VFKZLQGHOQGHQ�3UHLVHQ�1DGHOQ��+DDUVSDQJHQ�XQG�/HFNHUHLHQ�KHUQHKPHQ��ZHQQ�VLH�LKP�GDV�+DXV�YHUERW"�1HLQ��GD�ZDU�HV�EHTXHPHU��GLH�9HUDQWZRUWXQJ�DXI�7DQWH�3LWW\�DE]XVFKLHEHQ�� GLH� GRFK� VFKOLH�OLFK�+DXVKHUULQ�� &KDSHURQ� XQG�+�WHULQ� GHU�0RUDO� ZDU�� 6FDUOHWW� ZX�WH�� GD�� GLH� JDQ]H� 6WDGW� �EHU� 5KHWWV� %HVXFKH� LQ�GLHVHP�+DXVH�NODWVFKWH��$EHU�JDQ]�$WODQWD�ZX�WH�DXFK��GD��0HODQLH�:LONHV�



���

NHLQ� 8QUHFKW� WXQ� NRQQWH�� XQG� ZHQQ� 0HODQLH� I�U� 5KHWW� %XWOHU� HLQWUDW�� VR�KDWWHQ�VHOEVW�VHLQH�%HVXFKH�QRFK�HLQHQ�6FKLPPHU�YRQ�$FKWEDUNHLW�)UHLOLFK� ZlUH� HV� DQJHQHKPHU� JHZHVHQ�� ZHQQ� 5KHWW� VHLQH� .HW]HUHLHQ�ZLGHUUXIHQ�ZROOWH�ª8QG�ZHQQ�6LH�QXQ�VFKRQ�VR�HWZDV�GHQNHQ��ZDUXP�VDJHQ�6LH�HV�GHQQ"©�VFKDOW� VLH�� ª:LHYLHO� QHWWHU� ZlUH� HV�� ZHQQ� 6LH� GHQ� 0XQG� QLFKW� DXIWXQ�ZROOWHQ�©ª'DV� LVW� ,KUH�7DNWLN��QLFKW�ZDKU��6LH�JU�QlXJLJH�*OHLVQHULQ"©�ZDU�VHLQH�$QWZRUW��ª6FDUOHWW��6FDUOHWW��LFK�KlWWH�6LH�ZLUNOLFK�I�U�PXWLJHU�JHKDOWHQ��,FK�GDFKWH��GLH� ,UHQ� VDJWHQ� VWHWV��ZDV� VLH�GHQNHQ��XQG�VFKHLWHQ�VLFK�GHQ�7HXIHO�GDUXP��ZDV� GDQDFK� NRPPW�� 6DJHQ� 6LH�PLU� GLH�:DKUKHLW�� 6FDUOHWW��%HUVWHQ�6LH�QLFKW�PDQFKPDO�IDVW�GDUDQ��GD��6LH�GHQ�0XQG�QLFKW�DXIWXQ"©ª1XQ�� IUHLOLFK©�� JHVWDQG� 6FDUOHWW� ZLGHUVWUHEHQG�� ªHV� LVW� VFKOLH�OLFK�ODQJZHLOLJ�� PRUJHQV�� PLWWDJV� XQG� DEHQGV� QXU� YRQ� XQVHUHU� JUR�HQ� 6DFKH�UHGHQ� ]X� K|UHQ��$EHU�� GX�PHLQ�*RWW��5KHWW��ZHQQ� LFK� GDV� ]XJHEHQ�ZROOWH��VSUlFKH� QLHPDQG�PHKU� HLQ�:RUW�PLW�PLU�� XQG� NHLQ�0DQQ�Z�UGH�PHKU�PLW�PLU�WDQ]HQ�©ª1DW�UOLFK��JHWDQ]W�ZHUGHQ�PX��XP�MHGHQ 3UHLV��XQG�LFK�EHZXQGHUH�,KUH�6HOEVWEHKHUUVFKXQJ�� DEHU� LFK� I�KOH� PLFK� QLFKW� LPVWDQGH�� HV� ,KQHQ�JOHLFK]XWXQ�� ,FK� NDQQ� PLFK� QLFKW� LQ� GHQ� 0DQWHO� SDWULRWLVFKHU� 5RPDQWLN�K�OOHQ��DXFK�ZHQQ�HV�QRFK�VR�EHTXHP�ZlUH��(V�JLEW�JHQXJ�'XPPN|SIH��GLH�MHGHQ�&HQW��GHQ�VLH EHVLW]HQ��LQ�GHU�%ORFNDGH�DXIV�6SLHO�VHW]HQ��6LH�ZHUGHQ�DXV�GLHVHP�.ULHJ�DOV�DUPH�6FKOXFNHU�KHUYRUJHKHQ��,FK�KDEH�LQ�LKUHQ�5HLKHQ�QLFKWV� ]X� VXFKHQ��ZHGHU�]XU�6WHLJHUXQJ�GHU�SDWULRWLVFKHQ�*HI�KOH�QRFK�]XU�9HUPHKUXQJ� GHU� DUPHQ� 6FKOXFNHU�� 0|JHQ� VLH� LKUHQ� +HLOLJHQVFKHLQ�EHKDOWHQ��6LH�YHUGLHQHQ� LKQ�ZLUNOLFK�± GLHVHV�0DO�VSUHFKH� LFK�DXIULFKWLJ�±��XQG� DX�HUGHP� ZLUG� HU� LQ� NQDSS� HLQHP� -DKUH� ZRKO� ]LHPOLFK� LKU� HLQ]LJHV�%HVLW]WXP�VHLQ�©ª,FK�ILQGH�HV�DEVFKHXOLFK�YRQ�,KQHQ��VR�HWZDV�DXFK�QXU�DQ]XGHXWHQ��6LH�ZLVVHQ�GRFK VHKU�JXW��GD��(QJODQG�XQG�)UDQNUHLFK�VLFK�ELQQHQ�NXU]HP�DXI�XQVHUH�6HLWH�VFKODJHQ�ZHUGHQ�©ª$EHU� 6FDUOHWW�� GDV� P�VVHQ� 6LH� LQ� GHU� =HLWXQJ� JHOHVHQ� KDEHQ�� ,FK�ZXQGHUH� PLFK� �EHU� 6LH�� /HVHQ� 6LH� QXU� MD� QLFKW� ZLHGHU� =HLWXQJ��)UDXHQKLUQHQ�EHNRPPW�GDV�VFKOHFKW��=XU�2ULHQWLHUXQJ�VHL�,KQHQ�JHVDJW��GD��LFK�YRU�NQDSS�HLQHP�0RQDW� LQ�(QJODQG�ZDU��,FK�YHUVLFKHUH�,KQHQ��(QJODQG�KLOIW� GHQ� .RQI|GHULHUWHQ� QLFKW�� (QJODQG� VHW]W� QLHPDOV� DXI� GDV� VFKOHFKWHUH�3IHUG��$X�HUGHP�� LVW� GLH� GLFNH�'HXWVFKH�� GLH� DXI� GHP�7KURQ�YRQ�(QJODQG�VLW]W�� HLQH�JRWWHVI�UFKWLJH�6HHOH�XQG�KDW� HWZDV�JHJHQ�GLH�6NODYHUHL��0|JHQ�GLH� $UEHLWHU� LQ� GHQ� HQJOLVFKHQ� 6SLQQHUHLHQ� LQ� *RWWHV� 1DPHQ� YHUKXQJHUQ��ZHLO� VLH� XQVHUH� %DXPZROOH� QLFKW� EHNRPPHQ�� DEHU� I�U� GLH� 6NODYHUHL� ]XP�
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6FKZHUWH�JUHLIHQ��GDV�ZLUG�PDQ�GRUW�QLFKW��8QG�ZDV�)UDQNUHLFK�EHWULIIW��VR�LVW� PDQ� GRUW� YLHO� ]X� HLIULJ�PLW�0H[LNR� EHVFKlIWLJW�� XP� VLFK� �EHU� XQV� GHQ�.RSI�]X�]HUEUHFKHQ��,P�*HJHQWHLO��GLHVHU�.ULHJ�NRPPW�LKQHQ�VHKU�JHOHJHQ��ZHLO�ZLU� MHW]W� DQGHUH�'LQJH�YRUKDEHQ�� DOV�1DSROHRQV�7UXSSHQ�DXV�0H[LNR�]X�YHUWUHLEHQ��1HLQ��6FDUOHWW��GLH�+LOIH�YRQ�DXVZlUWV� LVW�QXU�HLQH�(UILQGXQJ�GHU� =HLWXQJHQ�� XP� 0XW� XQG� $XVGDXHU� GHV� 6�GHQV� DXIUHFKW]XKDOWHQ�� 'DV�6FKLFNVDO� GHU� .RQI|GHULHUWHQ� LVW� EHVLHJHOW�� 1RFK� OHEHQ� VLH� YRQ� LKUHP�+|FNHU� ZLH� GDV� .DPHO�� $EHU� DXFK� GHU� JU|�WH� +|FNHU LVW� QLFKW�XQHUVFK|SIOLFK�� ,FK� UHFKQH� QRFK�PLW� VHFKV�0RQDWHQ�%ORFNDGHGLHQVW��'DQQ�LVW� GDPLW� 6FKOX��� 'DQQ� YHUNDXIH� LFK� PHLQH� 6FKLIIH� HLQHP� GXPPHQ�(QJOlQGHU��GHU�PHLQW��HU�N|QQH�HV�LPPHU�QRFK�VFKDIIHQ��:LH�GHP�DXFK�VHL��GDU�EHU�PDFKH� LFK�PLU� NHLQH�*HGDQNHQ��*HOG�KDEH� LFK�JHQXJ�YHUGLHQW��(V�OLHJW� LQ�*ROG� DXI� HQJOLVFKHQ�%DQNHQ��0LW� GHP�ZHUWORVHQ� 3DSLHU� KLHU� NDQQ�LFK�QLFKWV�DQIDQJHQ�©$OOHV��ZDV� HU� VDJWH�� OHXFKWHWH� LKU�ZLH� LPPHU� HLQ��0RFKWHQ� GLH�/HXWH� LQ�VHLQHQ�bX�HUXQJHQ� VFKXIWLJH�9HUUlWHUHL� VHKHQ�� I�U�6FDUOHWW NODQJHQ� VLH�QXU�QDFK� JHVXQGHP�0HQVFKHQYHUVWDQG� XQG� QDFK�:DKUKHLW��'DEHL�ZDU� VLH� VLFK�ZRKO�EHZX�W��GD��VFKZHUHV�8QUHFKW�GDULQ�VWHFNWH�XQG�GD��VLH�GDU�EHU�KlWWH�HPS|UW�VHLQ�P�VVHQ�.RQQWH�VLH�GDI�U��GD��VLH�HV�QLFKW�ZDU"ª,FK�JODXEH��'U��0HDGH�KDW� UHFKW�PLW GHP��ZDV�HU��EHU�6LH�JHVFKULHEHQ�KDW�� .DSLWlQ� %XWOHU�� XQG� GDV� HLQ]LJH� 0LWWHO� I�U� 6LH�� VLFK� UHLQ]XZDVFKHQ��ZlUH�� VLFK� ]X� VWHOOHQ�� VREDOG�6LH� ,KUH�6FKLIIH�YHUNDXIW�KDEHQ��6LH�ZDUHQ� LQ�:HVW�3RLQW�.DGHWW�XQG����©ª6LH�UHGHQ�ZLH�HLQ�%DSWLVWHQSUHGLJHU�LQ�HLQHU�:HUEHUHGH��:HQQ�LFK�PLFK�QXQ� JDU� QLFKW� UHLQZDVFKHQ� ZLOO�� ZDUXP� VROO� LFK� GDQQ� NlPSI� HQ� I�U� HLQ�6\VWHP�� GDV� PLFK� DXVJHVWR�HQ� KDW"� ,FK� IUHXH� PLFK�� ZHQQ� HV� LQ� WDXVHQG�6W�FNH�JHKW�©ª9RQ�HLQHP�6\VWHP�KDEH�LFK�QLHPDOV�JHK|UW©��VDJWH�VLH�XQJHKDOWHQ�ª1HLQ"�8QG�GRFK�VLQG�6LH�HLQ�7HLO�GDYRQ��ZLH�LFK�HV�ZDU��XQG�LFK�P|FKWH�ZHWWHQ��6LH�KDEHQ�QLFKW�PHKU�GDI�U��EULJ�DOV� LFK��:DUXP�ELQ� LFK�GHQQ�GDV�VFKZDU]H� 6FKDI� LQ� GHU� )DPLOLH� %XWOHU"� $XV� GLHVHP� XQG� NHLQHP� DQGHUHQ�*UXQGH�� ,FK�KDEH�PLFK�QLFKW�QDFK�GHQ�6LWWHQ�YRQ�&KDUOHVWRQ�JHULFKWHW�XQG�NRQQWH� HV� QLFKW��&KDUOHVWRQ� DEHU� LVW� GHU� 6�GHQ�� LVW� VHOEVW� V�GOLFKHU� DOV� GHU�JDQ]H�6�GHQ��ZHQQ�6LH� VR�ZROOHQ��2E�6LH�ZRKO� VFKRQ�JHPHUNW�KDEHQ��ZLH�ODQJZHLOLJ�GHU�6�GHQ�LVW"�'D�JLEW�HV�VR�YLHO��ZDV�PDQ�WXQ�PX���QXU�ZHLO�GLH�/HXWH�HV�LPPHU�VR�JHWDQ�KDEHQ��XQG�HEHQVR�YLHOH�JDQ]�KDUPORVH�'LQJH��GLH�PDQ� DXV� GHPVHOEHQ�*UXQGH� QLFKW� WXQ�GDUI��:LH� YLHOHV� KDW�PLFK�GRUW� QLFKW�VFKRQ� GXUFK� VHLQH� 6LQQORVLJNHLW� ]XU� 9HU]ZHLIOXQJ� JHEUDFKW�� 'D�� LFK� GLH�MXQJH� 'DPH�� YRQ� GHU� 6LH� ZDKUVFKHLQOLFK� JHK|UW� KDEHQ�� QLFKW� JHKHLUDWHW�
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KDEH�� VFKOXJ� GHP� )D�� GHQ� %RGHQ� DXV��:DUXP� VROOWH� LFK� HLQ� ODQJZHLOLJHV�6FKDI� KHLUDWHQ�� QXU� ZHLO� HLQ� 8QIDOO� PLFK� GDUDQ� KLQGHUWH�� VLH� YRUP�'XQNHOZHUGHQ� QDFK� +DXVH� ]X� EULQJHQ�� XQG� ZDUXP� VROOWH� LFK� PLFK� YRQ�LKUHP�WROON|SILJHQ�%UXGHU�WRWVFKLH�HQ�ODVVHQ��ZHQQ�LFK�VHOEVW�EHVVHU�]LHOHQ�NRQQWH� DOV� HU"� :lUH� LFK� HLQ� *HQWOHPDQ� JHZHVHQ�� VR� KlWWH� LFK� PLFK�VHOEVWYHUVWlQGOLFK� WRWVFKLH�HQ� ODVVHQ�� 'DV� KlWWH� GHQ� )OHFNHQ� DXI� GHP�(KUHQVFKLOG� GHU� %XWOHUV� JHO|VFKW�� DEHU� ± LFK� OHEH� QXQ� HLQPDO� JHUQ�� XQG�GHVKDOE�ELQ�LFK DP�/HEHQ�JHEOLHEHQ�XQG�KDEH�PHLQ�/HEHQ�JHQRVVHQ��:HQQ�LFK� DQ�PHLQHQ�%UXGHU� GHQNH��ZLH� HKUHUELHWLJ� HU� XQWHU� GHQ� KHLOLJHQ�.�KHQ�YRQ� &KDUOHVWRQ� GDKLQOHEW�� XQG� DQ� VHLQH� GLFNH� )UDX�� VHLQH� %lOOH� DP�&lFLOLHQWDJ� XQG� VHLQH� HZLJHQ� 5HLVIHOGHU� ± GDQQ� ZHL�� LFK� HV� HUVW ]X�VFKlW]HQ�� GD�� LFK�PLW� DOOHP� JHEURFKHQ� KDEH�� 6FDUOHWW�� XQVHUH�/HEHQVZHLVH�KLHU� LP� 6�GHQ� LVW� VR� YHUDOWHW� ZLH� GDV� /HKQVV\VWHP� GHV� 0LWWHODOWHUV�� (LQ�:XQGHU� QXU�� GD�� VLH� LPPHU� QRFK� YRUKDQGHQ� LVW�� $EHU� VLH� PX�WH�YHUVFKZLQGHQ�� XQG� QXQ� JHVFKLHKW� HV��8QG�GDQQ� HUZDUWHQ�6LH� YRQ�PLU�� GD��LFK�DXI�6FKZlW]HU�ZLH�'U��0HDGH�K|UH��GLH�PLU�HU]lKOHQ��XQVHUH�6DFKH�VHL�KHLOLJ� XQG�JHUHFKW"�8QG�PLFK�EHLP�7URPPHOZLUEHO� VR� HUUHJH�� GD�� LFK�GLH�QlFKVWEHVWH� 0XVNHWH� SDFNH� XQG� QDFK� 9LUJLQLD� ODXIH�� XP� PHLQ� %OXW� I�U�0DUVH� 5REHUW� ]X� YHUJLH�HQ"� )�U� ZDV� KDOWHQ� 6LH� PLFK"� (V� OLHJW� QLFKW� LQ�PHLQHU�1DWXU��GLH�.QXWH�]X�N�VVHQ��GLH�PLFK�]�FKWLJW��'HU�6�GHQ�XQG� LFK��ZLU�VLQG�PLWHLQDQGHU�TXLWW��'HU�6�GHQ�KDW�PLFK�HLQVW�YHUVWR�HQ��,FK�DEHU�ELQ�QLFKW�XPJHNRPPHQ��VRQGHUQ�VFKODJH�VR�YLHO�*HOG�DXV�GHQ�7RGHV]XFNXQJHQ�GHV� 6�GHQV�� GD�� HV� PLFK� I�U� PHLQ� YHUORUHQHV� *HEXUWVUHFKW� HQWVFKlGLJHQ�ZLUG�©ª,FK�ILQGH�GDV�Kl�OLFK�XQG�VHOEVWV�FKWLJ©��HUZLGHUWH�6FDUOHWW��$EHU�GLHVHV�8UWHLO� NDP� QXU� PHFKDQLVFK� KHUDXV�� 'DV� PHLVWH� KDWWH� HU� �EHU� LKUHQ� .RSI�KLQZHJJHVSURFKHQ��ZLH� HV� LKU� EHL� MHGHP�*HVSUlFK� JHVFKDK�� GDV� VLFK� QLFKW�XP�3HUV|QOLFKHV�GUHKWH��$EHU�GRFK� VFKLHQ�HV� LKU�]XP�7HLO�JDQ]�YHUQ�QIWLJ�]X� NOLQJHQ��:LHYLHO� 7RUKHLWHQ�PX�WH�PDQ� LQ�.DXI� QHKPHQ��ZROOWH�PDQ� LQ�HLQHU�JXWHQ�)DPLOLH� VR� OHEHQ��ZLH�HV� VHLQ�VROOWH��'D�PX�WH�PDQ�VR� WXQ��DOV�VHL� GDV� +HU]� LP� *UDE�� ZR� HV� GRFK� JDU� QLFKW� ZDU�� :LH� ZDUHQ� VLH� DOOH�HQWU�VWHW�JHZHVHQ��DOV�VLH�DXI�GHP�%DVDU�JHWDQ]W�KDWWH��:LH�ULVVHQ�GLH�/HXWH�YROOHU�(QWVHW]HQ�GLH�$XJHQ�DXI�XQG�]RJHQ�GLH�%UDXHQ�LQ�GLH�+|KH��ZHQQ�VLH�HWZDV�WDW�RGHU�VDJWH��GDV�QXU�LP�JHULQJVWHQ�YRQ�GHP�hEOLFKHQ�DEZLFK��8QG�GRFK� JLQJ� HV� LKU� JHJHQ� GHQ� 6WULFK�� ZHQQ� HU� JHUDGH� GDVMHQLJH� DQJULII��ZRUXQWHU� VLH� VHOEVW� DP�PHLVWHQ� OLWW��6LH�KDWWH� VR� ODQJH�XQWHU�/HXWHQ�JHOHEW��GLH� LKUH� *HI�KOH� K|IOLFK� YHUEDUJHQ� RGHU� EHVFK|QLJWHQ�� GD�� HV� VLH�EHXQUXKLJWH�� LKUH� HLJHQHQ� *HGDQNHQ�� LQ� VR� NODUH� :RUWH� JHID�W�� ]X�YHUQHKPHQ�ª6HOEVWV�FKWLJ"�1HLQ��QXU�ZHLWEOLFNHQG��$EHU�YLHOOHLFKW�LVW�GDV�QLFKWV�DOV�HLQ�DQGHUHU�$XVGUXFN�GDI�U��:HQLJVWHQV�ZHUGHQ�PLQGHU�Q�FKWHUQH�/HXWH�DOV�
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LFK� GDV� EHKDXSWHQ�� -HGHU� JXWH�%�UJHU� LQ� GHQ�6�GVWDDWHQ�� GHU�$QIDQJ������WDXVHQG�'ROODU� LQ� EDU� EHVD��� KlWWH� GDVVHOEH� WXQ� N|QQHQ�ZLH� LFK��$EHU�ZLH�ZHQLJH� ZDUHQ� VR� Q�FKWHUQ�� GLH� *HOHJHQKHLW� ]X� EHQXW]HQ�� 6R� KDEH� LFK�XQPLWWHOEDU�YRU�GHP�)DOO�YRQ�)RUW�6XPWHU��HKH�GLH�+lIHQ�EORFNLHUW�ZXUGHQ��PHKUHUH� WDXVHQG� %DOOHQ� %DXPZROOH� ]X� 6FKOHXGHUSUHLVHQ� DXIJHNDXIW� XQG�QDFK�(QJODQG�JHEUDFKW�� 6LH� ODJHUQ�QRFK�KHXWH� LP�6SHLFKHU� YRQ�/LYHUSRRO��,FK�KDEH�VLH�QLFKW�YHUNDXIW��,FK�KDOWH�VLH�VR�ODQJH�]XU�FN��ELV�GLH�HQJOLVFKHQ�6SLQQHUHLHQ�GLH�%DXPZROOH�HLQIDFK�KDEHQ�P�VVHQ�XQG�PLU�MHGHQ�3UHLV�GDI�U�JHEHQ��GHQ�LFK�IRUGHUH��(V�VROOWH�PLFK�QLFKW�ZXQGHUQ��ZHQQ�LFK�HLQHQ�'ROODU�I�U�GDV�3IXQG�EHNRPPH�©ª'DUDXI�ZHUGHQ�6LH�ODQJH�ZDUWHQ�N|QQHQ�©ª,FK� JODXEH�� QLFKW� ODQJH�� 'LH� %DXPZROOH� VWHKW� MHW]W� VFKRQ� DXI�]ZHLXQGVLHE]LJ�&HQW�GDV�3IXQG��:HQQ�GHU�.ULHJ�YRUEHL�LVW��6FDUOHWW��ELQ�LFK�HLQ� UHLFKHU�0DQQ��ZHLO� LFK�ZHLWEOLFNHQG�± 9HU]HLKXQJ�± VHOEVWV�FKWLJ�ZDU��,FK�KDEH�,KQHQ�VFKRQ�HLQPDO�JHVDJW��HV�JLEW�]ZHL�*HOHJHQKHLWHQ��YLHO�*HOG�]X PDFKHQ�� EHLP� $XIEDX� HLQHV� /DQGHV� XQG� EHL� VHLQHU� =HUVW|UXQJ�� %HLP�$XIEDX�JHKW� HV� ODQJVDP��EHLP�=XVDPPHQEUXFK�JHKW� HV� VFKQHOO��9HUJHVVHQ�6LH�PHLQH�:RUWH�QLFKW��9LHOOHLFKW�N|QQHQ�VLH�,KQHQ�HLQPDO�Q�W]OLFK�VHLQ�©ª,FK� ZHL�� JXWHQ� 5DW� JDU� VHKU� ]X� VFKlW]HQ©�� VDJWH� 6FDUOHWW� PLW� VR� YLHO�6DUNDVPXV�� DOV� VLH� QXU� DXIEULQJHQ� NRQQWH�� ª$EHU� LFK� EUDXFKH� ,KUHQ� 5DW�QLFKW��0HLQHQ�6LH��3D�VHL�HLQ�DUPHU�6FKOXFNHU"�(U�KDW�VR�YLHO�*HOG��ZLH�LFK�PHLQ� /HEHQ� ODQJ� EUDXFKH�� XQG� DX�HUGHP� KDEH� LFK� QRFK� &KDUOHV¶�%HVLW]W�PHU�©ª,FK� IXUFKWH�� GLH� IUDQ]|VLVFKHQ� $ULVWRNUDWHQ� KDEHQ� XQJHIlKU� JHQDXVR�JHGDFKW��ELV�]X�GHP�$XJHQEOLFN��GD�VLH�DXI�GHQ�.DUUHQ�NOHWWHUQ�PX�WHQ�©,PPHU�ZLHGHU�ZLHV�5KHWW�%XWOHU�6FDUOHWW� GDUDXI� KLQ��ZLH�ZLGHUVLQQLJ�HV�VHL�� VFKZDU]H� 7UDXHUNOHLGHU� ]X� WUDJHQ�� ZHQQ� VLH� GRFK� DQ� DOOHQ�JHVHOOVFKDIWOLFKHQ� 9HUDQVWDOWXQJHQ� WHLOQDKP�� (U� KDWWH� OHXFKWHQGH� )DUEHQ�JHUQ��6FDUOHWWV�7UDXHUNOHLGXQJ�XQG�GHU�.UHSSVFKOHLHU��GHU�LKU�YRQ�GHU�+DXEH�ELV�DXI�GLH�)HUVHQ�ILHO��EHOXVWLJWH�XQG�EHOHLGLJWH�LKQ�]XJOHLFK��$EHU�VLH�KLHOW�DQ� LKUHP� VWXPSIHQ� 6FKZDU]� XQG� LKUHP� WUDXULJHQ� 6FKOHLHU� IHVW�� ZHLO� VLH�ZX�WH��GD��GDV�*HUHGH�LQ�GHU�6WDGW�QRFK�KHIWLJHU�XPJHKHQ�Z�UGH��ZHQQ�VLH�QLFKW� QRFK� PHKUHUH� -DKUH� ZDUWHWH�� HKH� VLH� ZLHGHU� EXQWHUH� )DUEHQ� DQOHJWH��XQG�YRU�DOOHP�± ZLH�KlWWH�VLH�GLHV�MH�LKUHU�0XWWHU�NODUPDFKHQ�VROOHQ"5KHWW� VDJWH� LKU�RIIHQ�� LQ�GHP�.UHSSVFKOHLHU�VHKH�VLH�ZLH�HLQH�.UlKH�DXV�XQG�LQ�GHQ�VFKZDU]HQ�.OHLGHUQ�XP�]HKQ�-DKUH�lOWHU��DOV�VLH�VHL��$XI�VROFKH�XQJDODQWHQ�bX�HUXQJHQ�KLQ�OLHI�VLH�GDQQ�YRU�GHQ�6SLHJHO��XP�QDFK]XVHKHQ��RE� VLH� ZLUNOLFK� ZLH� HLQH� $FKWXQG]ZDQ]LJMlKULJH� DXVVHKH� DQVWDWW� ZLH� HLQH�$FKW]HKQMlKULJH�ª,FK� KDEH� JHPHLQW�� 6LH� ZlUHQ� ]X� VWRO]�� XP� 0UV�� 0HUULZHWKHU� LP�
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$XVVHKHQ�QDFK]XHLIHUQ©�� VWLFKHOWH�HU��ªXQG�KlWWHQ�EHVVHUHQ�*HVFKPDFN��DOV�PLW� GLHVHP� 6FKOHLHU� HLQHQ� .XPPHU� ]XU� 6FKDX� ]X� WUDJHQ�� GHQ� 6LH� QLH�HPSIXQGHQ�KDEHQ�� ,FK�PDFKH�HLQH�:HWWH�PLW� ,KQHQ��%LQQHQ�]ZHL�0RQDWHQ�YHUVFKZLQGHQ�+DXEH�XQG�6FKOHLHU�YRQ� ,KUHP�.RSI�XQG�ZHUGHQ�GXUFK�HLQH�HOHJDQWH�3DULVHU�0RGHVFK|SIXQJ�HUVHW]W�©ª:LU� ZROOHQ� QLFKW� ZHLWHU� GDU�EHU� VSUHFKHQ©�� VDJWH� 6FDUOHWW�� 6LH� lUJHUWH�VLFK��EHU�VHLQH�HUQHXWH�$QVSLHOXQJ�DXI�&KDUOHV��5KHWW�ZDU�HEHQ�LP�%HJULII��YRQ� :LOPLQJWRQ� QDFK� (XURSD� DE]XUHLVHQ�� XQG� YHUDEVFKLHGHWH� VLFK� PLW�VS|WWLVFKHP�/lFKHOQ�DXI�VHLQHP�*HVLFKW�(LQ� SDDU� :RFKHQ� VSlWHU� HUVFKLHQ� HU� DQ� HLQHP� VWUDKOHQGHQ�6RPPHUPRUJHQ�PLW HLQHU�EXQW�YHU]LHUWHQ�+XWVFKDFKWHO�LQ�GHU�+DQG��XQG�DOV�HU�VDK��GD��6FDUOHWW�DOOHLQ�]X�+DXVH�ZDU��|IIQHWH�HU�VLH��8QWHU�6FKLFKWHQ�YRQ�6HLGHQSDSLHU�VWHFNWH�HLQ�+XW��EHL�GHVVHQ�$QEOLFN�VLH�LQ�GLH�:RUWH�DXVEUDFK��ª$FK��ZLH�HQW]�FNHQG�©�6LH�KDWWH�GHQ�$QEOLFN�XQG�QXQ�JDU�GHQ�%HVLW]�QHXHU�.OHLGHU�VR�ODQJH�ELWWHUOLFK�HQWEHKUHQ�P�VVHQ��GD��LKU�GLHVHV�3DULVHU�0RGHOO�DOV� GDV� HQW]�FNHQGVWH� YRUNDP��ZDV� VLH� MH� JHVHKHQ� KDWWH��'HU�+XW�ZDU� DXV�GXQNHOJU�QHP�7DIW�XQG�PLW�PDWW�MDGHIDUEHQHP�0RLUp�JHI�WWHUW��'LH�%lQGHU��PLW� GHQHQ� HU� XQWHU� GHP�.LQQ� ]XJHEXQGHQ�ZXUGH��ZDUHQ� VR� EUHLW� ZLH� LKUH�+DQG� XQG� HEHQIDOOV� PDWWJU�Q�� XQG� XP� GHQ� 5DQG� NUlXVHOWH� VLFK� HLQH�KHUUOLFKH�JU�QH�6WUDX�HQIHGHU�ª6HW]HQ�6LH�LKQ�DXI©��VDJWH�5KHWW�OlFKHOQG�6LH� OLHI� GXUFKV� =LPPHU� YRU� GHQ� 6SLHJHO�� GU�FNWH� VLFK GHQ�+XW� DXI� GHQ�.RSI��VWUHLIWH�GDV�+DDU�]XU�FN��XP�GLH�2KUULQJH�VLFKWEDU�ZHUGHQ�]X�ODVVHQ��XQG�EDQG�GLH�6FKOHLIH�XQWHU�GHP�.LQQ�]X�ª:LH�VHKH�LFK�DXV"©�6LH�ZDQGWH�VLFK�DXI�GHQ�=HKHQVSLW]HQ�XP�XQG�ZDUI�GHQ�.RSI�]XU�FN��GD��GLH�)HGHU�WDQ]WH��6LH�ZX�WH��ZLH�K�EVFK�VLH�ZDU��QRFK�HKH�VLH�GLH�%HVWlWLJXQJ�LQ�VHLQHQ�$XJHQ�ODV��8QWHU�GHQ�JU�QHQ�+XWElQGHUQ�VDK� VLH� YHUI�KUHULVFK� NHFN� DXV�� XQG� LKUH� $XJHQ� IXQNHOWHQ� ZLH� GXQNOH�6PDUDJGH�ª$FK�� 5KHWW�� ZHVVHQ� +XW� LVW� GDV"� ,FK� ZLOO� LKQ� NDXIHQ�� ,FK� JHEH� ,KQHQ�MHGHQ�&HQW�GDI�U��GHQ�LFK�KDEH�©ª'DV�LVW�,KU�+XW©��VDJWH�HU��ªZHU�N|QQWH�ZRKO�VRQVW�GLHVHV�*U�Q�WUDJHQ"�+DEHQ�6LH�HWZD�JHGDFKW��LFK�KlWWH�GLH�)DUEH�,KUHU�$XJHQ�YHUJHVVHQ"©ª+DEHQ�6LH�LKQ�ZLUNOLFK�HLJHQV�I�U�PLFK�PDFKHQ�ODVVHQ"©ª$OOHUGLQJV��XQG�DXI�GHU�6FKDFKWHO�VWHKW�¾5XH�GH�OD�3DL[½��ZHQQ�6LH�VLFK�HWZDV�GDEHL�GHQNHQ�N|QQHQ�©'DV� NRQQWH� VLH� QLFKW��ZlKUHQG� VLH� VLFK�GD� LP�6SLHJHOELOG� ]XOlFKHOWH�� ,Q�GLHVHP�$XJHQEOLFN�ZDU� LKU�ZLUNOLFK�DOOHV�HLQHUOHL��6LH�VDK�QXU��GD��VLH�PLW�GHP� HUVWHQ� +�WFKHQ�� GDV� VLH� VLFK� VHLW� ]ZHL� -DKUHQ DXI� GHQ� .RSI� VHW]WH��
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EHVWULFNHQG� DXVVDK��:DV� ZROOWH� VLH�PLW� HLQHP� VROFKHQ� +XW� DXI� GHP�.RSI�QLFKW�DOOHV�DQVWHOOHQ��8QG�GDQQ�SO|W]OLFK�YHUJLQJ�LKU�GDV�/lFKHOQ�ª0|JHQ�6LH�LKQ�QLFKW"©ª$FK�� HU� LVW� MD� HLQ�7UDXP��DEHU�GHU�*HGDQNH� LVW�PLU� VR� VFKUHFNOLFK��GDV�HQW]�FNHQGH� *U�Q� PLW� .UHSS� EHGHFNHQ� XQG� GLH� )HGHU� VFKZDU]� IlUEHQ� ]X�P�VVHQ�©,P�1X�ZDU�HU�EHL�LKU��O|VWH�LKU�PLW�JHVFKLFNWHQ�)LQJHUQ�GLH�EUHLWH�6FKOHLIH�XQWHU�GHP�.LQQ��XQG�VFKRQ�ODJ�GHU�+XW�ZLHGHU�LQ�GHU�6FKDFKWHO�ª:DV�PDFKHQ�6LH�GD"�6LH�VDJWHQ�GRFK��HU�JHK|UH�PLU�©ª$EHU�QLFKW��ZHQQ�6LH�HLQH�7UDXHUKDXEH�GDUDXV�PDFKHQ�ZROOHQ��,FK�ILQGH�VFKRQ�QRFK�HLQH�DQGHUH�'DPH�PLW�JU�QHQ�$XJHQ��GLH�PHLQHQ�*HVFKPDFN�]X�Z�UGLJHQ�YHUVWHKW�©ª1HLQ��GDV�G�UIHQ�6LH�QLFKW��,FK�VWHUEH��ZHQQ�LFK�LKQ�QLFKW�EHNRPPH��,FK�ELWWH��5KHWW��VHLHQ�6LH�QLFKW�VR�JHPHLQ��JHEHQ�6LH�LKQ�PLU�GRFK�©ª'DPLW� 6LH� VROFKH� 6FKUHFNJHVSHQVWHU� GDUDXV� PDFKHQ�� ZLH� ,KUH� DQGHUQ�+�WH�VLQG"�1HLQ�©6LH�KLHOW�GLH�6FKDFKWHO�PLW�EHLGHQ�+lQGHQ�IHVW��'DV�V��H�'LQJ��PLW�GHP�VLH�VR�MXQJ�XQG�EH]DXEHUQG�DXVVDK��VROOWH�HLQ DQGHUHV�0lGFKHQ�WUDJHQ"�1LH�LP�/HEHQ�(LQHQ� $XJHQEOLFN� ODQJ� NDP� LKU� GHU� *HGDQNH� DQ� 3LWW\V� XQG� 0HODQLHV�(QWVHW]HQ�� 6LH� GDFKWH� GDUDQ�� ZDV� DOOH� VDJHQ� Z�UGHQ�� XQG� LKU� VFKDXGHUWH��$EHU�GLH�(LWHONHLW�ZDU�VWlUNHU�ª,FK� lQGHUH� LKQ�QLFKW�� LFK�YHUVSUHFKH�HV� ,KQHQ��$EHU�QXQ�JHEHQ�6LH� LKQ�PLU�©�0LW� HLQHP� OHLVHQ�� VS|WWLVFKHQ� /lFKHOQ� JDE� HU� LKU� GLH� 6FKDFKWHO� XQG�EHREDFKWHWH�� ZLH� VLH� YRQ� QHXHP� GHQ�+XW� DXIVHW]WH� XQG� ]XUHFKW]XSIWH� XQG�VLFK�YRU�GHP�6SLHJHO�GUHKWH�XQG�ZDQG�ª:DV�NRVWHW�HU"©� IUDJWH�VLH�SO|W]OLFK�PLW� ODQJHP�*HVLFKW��ª,FK�KDEH�QXU�I�QI]LJ�'ROODU��DEHU�QlFKVWHQ�0RQDW����©ª,Q�NRQI|GHULHUWHP�*HOG�Z�UGH�HU�XQJHIlKU�]ZHLWDXVHQG�'ROODU�NRVWHQ©��VDJWH�HU�XQG�JULQVWH��EHU�LKUH�HUVFKURFNHQH�0LHQH�ª2K� ZHK� ���� DEHU� ZHQQ� LFK� ,KQHQ� I�QI]LJ� 'ROODU� MHW]W� JHEH� XQG� GDQQ��ZHQQ�LFK����©ª$EHU�LFK�ZLOO�NHLQ�*HOG�GDI�U©��VDJWH�HU��ªHV�LVW�HLQ�*HVFKHQN�©6FDUOHWW�EOLHE�GHU�0XQG�RIIHQVWHKHQ��%HL�*HVFKHQNHQ�YRQ�0lQQHUQ�JDE�HV�HLQH�/LQLH��GLH�QLFKW��EHUVFKULWWHQ�ZHUGHQ�GXUIWH��6LH�ZDU�VHKU�JHQDX�XQG�VRUJIlOWLJ�HU]RJHQ�ª%RQERQV� XQG� %OXPHQ�� .LQG©�� KDWWH� (OOHQ� ZLHGHU� XQG� ZLHGHU� JHVDJW��
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ªXQG� YLHOOHLFKW� QRFK� HLQHQ� %DQG� *HGLFKWH�� HLQ� 6WDPPEXFK� RGHU� HLQ�)OlVFKFKHQ� )ORULGDZDVVHU�� GDV� LVW� GDV� HLQ]LJH�� ZDV� HLQH� 'DPH� YRQ� HLQHP�+HUUQ� DQQHKPHQ� GDUI��1LH� XQG� QLPPHU� DEHU� NRVWVSLHOLJH�*HVFKHQNH�� DXFK�QLFKW� YRQ� GHLQHP�9HUOREWHQ�� 8QG� QLH� -XZHOHQ� RGHU� HWZDV� ]XP�$Q]LHKHQ��QLFKW�HLQPDO�+DQGVFKXKH�RGHU�7DVFKHQW�FKHU��6REDOG�GX�VROFKH�*HVFKHQNH�DQQLPPVW��ELVW�GX�NHLQH�'DPH�PHKU��XQG�GLH�0lQQHU�ZLVVHQ�HV�XQG�QHKPHQ�VLFK�)UHLKHLWHQ�KHUDXV�©ª2�ZHK©��GDFKWH�6FDUOHWW�XQG�EOLFNWH�]XHUVW�VLFK�VHOEVW�LP�6SLHJHO�DQ�XQG�GDQQ�5KHWWV�XQGXUFKGULQJOLFKHV�*HVLFKW�ª,FK� EULQJH� HV� QLFKW� �EHUV� +HU]�� GHQ� +XW� DXV]XVFKODJHQ�� (U� LVW� ]X�HQW]�FNHQG��'DQQ�PDJ�5KHWW�VLFK�VFKRQ�OLHEHU�HLQH�)UHLKHLW�KHUDXVQHKPHQ��ZHQQ� HV� QXU� HLQH� JDQ]� NOHLQH� LVW�©� 6LH� HQWVHW]WH� VLFK� �EHU� LKUH� HLJHQHQ�*HGDQNHQ�XQG�ZXUGH�URW�ª,FK�����LFK�JHEH�,KQHQ�GLH�I�QI]LJ�'ROODU����©ª:HQQ�6LH�GDV�WXQ��ZHUIH�LFK�GLH�6FKHLQH�LQ�GLH�*RVVH�RGHU��QRFK�EHVVHU��LFK� EH]DKOH� 0HVVHQ� I�U� ,KUH� 6HHOH�� ,KUH� 6HHOH� NlPH� VLFKHU� VFKRQ� PLW�ZHQLJHQ�0HVVHQ�DXV�©6LH� PX�WH� ODFKHQ�� XQG� GDV� ODFKHQGH� 6SLHJHOELOG� XQWHU� GHP� JU�QHQ�+XWUDQG�JDE�DXI�GHU�6WHOOH�GHQ�$XVVFKODJ�ª:DV�KDEHQ�6LH�HLJHQWOLFK�PLW�PLU�YRU"©ª,FK� YHUI�KUH� 6LH� PLW� VFK|QHQ� *HVFKHQNHQ� VR� ODQJH�� ELV� YRQ� ,KUHQ�0lGFKHQLGHDOHQ�QLFKWV�PHKU��EULJ�LVW�XQG�6LH�PLU�DXI�*QDGH�XQG�8QJQDGH�DXVJHOLHIHUW� VLQG©�� VDJWH� HU�� ª1LPP� YRQ� +HUUHQ� QLFKWV� DOV� %RQERQV� XQG�%OXPHQ�DQ��.LQGFKHQ©��VSRWWHWH�HU��XQG�VLH�EUDFK�LQ�.LFKHUQ�DXV�ª6LH�VLQG�HLQ�JHULVVHQHU�*DXQHU��PLW�,KUHU�VFKZDU]HQ�6HHOH��5KHWW�%XWOHU��6LH� ZLVVHQ� VHKU� JXW�� GD�� PDQ� HLQHQ� VR� K�EVFKHQ� +XW� QLFKW� DXVVFKODJHQ�NDQQ�©6HLQH� $XJHQ� EOLW]WHQ� VS|WWLVFK� XQG� ZDUHQ� GHQQRFK� ]XJOHLFK� YROOHU�+XOGLJXQJ� I�U� LKUH� 6FK|QKHLW�� ª0L�� 3LWW\� N|QQHQ� 6LH� QDW�UOLFK� HU]lKOHQ��GD�� 6LH� PLU� 3UREHQ� YRQ� 7DIW� XQG� JU�QHU� 6HLGH� PLWJHJHEHQ� XQG� HLQ�+XWPRGHOO� DXIJH]HLFKQHW� KDEHQ� XQG� GD�� LFK� ,KQHQ� DOVGDQQ� I�QI]LJ�'ROODU�GDI�U�DEJHQRPPHQ�KlWWH�©ª1HLQ��ZLU�VDJHQ�KXQGHUW��XQG�VLH�HU]lKOW�HV�MHGHP�LQ�GHU�6WDGW��XQG�DOOH�ZHUGHQ� JU�Q� YRU� 1HLG� XQG� NODWVFKHQ� �EHU PHLQH� 9HUVFKZHQGXQJVVXFKW��$EHU�5KHWW��HWZDV�VR�7HXUHV�G�UIHQ�6LH�PLU�QLFKW�ZLHGHU�PLWEULQJHQ��(V�LVW�IXUFKWEDU�QHWW�YRQ�,KQHQ��DEHU�PHKU�N|QQWH�LFK�ZLUNOLFK�QLFKW�DQQHKPHQ�©ª6R"� 1XQ�� LFK� EULQJH� ,KQHQ� *HVFKHQNH�� VRODQJH� HV� PLU� EHOLHEW� XQG�VRODQJH� LFK� QRFK� HWZDV� VHKH�� ZDV� ,KUHQ� =DXEHU� HUK|KHQ� NDQQ�� ,FK� EULQJH�,KQHQ�GXQNHOJU�QHQ�0RLUp� I�U� HLQ�.OHLG��GDV�]X� ,KUHP�+XW�SD�W��8QG�HLQV�
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ZLOO� LFK� ,KQHQ� VDJHQ�� QHWW� ELQ� LFK� QLFKW�� ,FK� YHUI�KUH� 6LH� PLW� +�WHQ� XQG�6WRIIHQ� XQG� 6FKPXFNVDFKHQ� XQG� EULQJH� 6LH� DQ� GHQ�$EJUXQG��'HQNHQ� 6LH�LPPHU� GDUDQ�� GD�� LFK� QLH� HWZDV� RKQH� *UXQG� WXH� XQG� QLH� HWZDV� ZHJJHEH��RKQH�GDI�U�HWZDV�]X�HUZDUWHQ��,FK�ODVVH�PLFK�LPPHU�EH]DKOHQ�©6HLQH� VFKZDU]HQ� $XJHQ� VXFKWHQ� LQ� LKUHP� *HVLFKW� XQG� ZDQGHUWHQ�KLQXQWHU� ]X� GHQ� /LSSHQ�� 6FDUOHWW� VFKOXJ� GLH� %OLFNH� QLHGHU� XQG� ZXUGH�DXIJHUHJW�� 1XQ� Z�UGH� HU� VLFK� GLH� )UHLKHLWHQ� KHUDXVQHKPHQ�� GLH� (OOHQ�YRUDXVJHVDJW� KDWWH�� 1XQ� Z�UGH� HU� VLH� N�VVHQ� RGHU� HV� YHUVXFKHQ�� XQG� VLH�NRQQWH� VLFK� LQ� LKUHP� ZLUUHQ� .RSI� QLFKW� HQWVFKHLGHQ�� ZHOFKHV� YRQ� EHLGHQ�VFKOLH�OLFK� GDEHL� KHUDXVNRPPHQ� VROOWH�� :HQQ� VLH� VLFK� ZHKUWH�� UL�� HU� LKU�ZRP|JOLFK� GHQ� +XW� ZLHGHU� YRP� .RSI� XQG� VFKHQNWH� LKQ� HLQHU� DQGHUHQ�'DPH�� :HQQ� VLH� DQGHUVHLWV� HLQHQ� NOHLQHQ�� JDQ]� NOHLQHQ� 9HUVXFK� ]XOLH���EUDFKWH� HU� LKU� YLHOOHLFKW� QRFK� ZHLWHUH� .|VWOLFKNHLWHQ� LQ� GHU� +RIIQXQJ� DXI�HLQHQ�ZHLWHUHQ�.X���0lQQHUQ�ODJ�MD�VRYLHO�DQ�.�VVHQ��GHU�+LPPHO�PRFKWH�ZLVVHQ� ZDUXP�� 6HKU� RIW� YHUOLHEWHQ� VLH� VLFK� QDFK� HLQHP� .X�� ELV� �EHU� GLH�2KUHQ�LQ�HLQ�0lGFKHQ��ZHQQ�HV�QXU�NOXJ�JHQXJ�ZDU��KHUQDFK�VRUJIlOWLJ�XQG�VSDUVDP� PLW� LKUHU� *XQVW� XP]XJHKHQ�� (V� ZlUH� VR DXIUHJHQG�� ZHQQ� 5KHWW�%XWOHU�VLFK�LQ�VLH�YHUOLHEWH��HV�LKU�HLQJHVWlQGH�XQG�XP�HLQHQ�.X��RGHU�HLQHQ�+lQGHGUXFN� EHWWHOWH�� -D�� VLH� ZROOWH� VLFK� YRQ� LKP� N�VVHQ� ODVVHQ�� $EHU� HU�PDFKWH� JDU� NHLQH� $QVWDOWHQ�� VLH� ]X� N�VVHQ�� 6LH� EOLFNWH� LKQ� GXUFK� GLH�:LPSHUQ� YRQ� GHU 6HLWH� DQ� XQG� IO�VWHUWH�� ª$OVR� LPPHU� ODVVHQ� 6LH� VLFK�EH]DKOHQ"�8QG�ZDV�HUZDUWHQ�6LH�QXQ�YRQ�PLU"©ª'DV�ZHUGHQ�ZLU�VHKHQ�©ª1XQ��ZHQQ�6LH�VLFK�HLQELOGHQ��LFK�KHLUDWH�6LH��XP�GHQ�+XW�]X�EH]DKOHQ��VR�LUUHQ�6LH�VLFK©��VDJWH�VLH�GUHLVW�XQG�JDE�GHP�+XW�HLQHQ�NHFNHQ�6WR���GD��GLH�)HGHU�ZLSSWH�8QWHU�VHLQHP�NOHLQHQ�6FKQXUUEDUW�JOLW]HUWHQ�GLH�ZHL�HQ�=lKQH��ª*QlGLJH�)UDX��6LH�WXQ�VLFK�]XYLHO�(KUH�DQ��,FK�KHLUDWH�ZHGHU�6LH�QRFK�MHPDQG�DQGHUV��,FK�ELQ�QLFKW�]XP�+HLUDWHQ�JHVFKDIIHQ�©ª1HLQ��ZLUNOLFK�©�6LH�ZDU�YHUEO�IIW�XQG�EHVFKOR���GD��HU�VLFK�QXQ�HQGOLFK�HLQH� )UHLKHLW� KHUDXV]XQHKPHQ� KDEH�� ª,FK� KDEH� QLFKW� HLQPDO� GLH� $EVLFKW��,KQHQ�DXFK�QXU�HLQHQ�.X��]X�JHEHQ�©ª:DUXP�DEHU�VSLW]HQ�6LH�GHQQ�VR�GDV�0�QGFKHQ"©ª2K©�� IXKU� VLH� DXI�� DOV� VLH� VLFK� SO|W]OLFK� LP� 6SLHJHO� VDK� XQG� EHPHUNWH��GD��LKUH�URWHQ�/LSSHQ�LQ�GHU�7DW�YROOHU�%HUHLWVFKDIW�JHVFK�U]W�ZDUHQ�ª2K�©� EUDFK� VLH� QRFK� HLQPDO� ORV�� YHUORU� GLH� )DVVXQJ� XQG� VWDPSIWH�PLW�GHP� )X�� DXI�� ª6LH� VLQG� GHU� XQYHUVFKlPWHVWH� 0HQVFK�� GHQ� LFK� MHPDOV�JHVHKHQ�KDEH��,FK�PDFKH�PLU�JDU�QLFKWV�GDUDXV��ZHQQ�6LH�PLU�I�U�LPPHU�DXV�GHQ�$XJHQ�JHKHQ�©



���

ª:HQQ�GDV�ZLUNOLFK� ,KUHV�+HU]HQV�0HLQXQJ�ZlUH��GDQQ�Z�UGHQ�6LH�PLW�GHP� )X�� DXI� GHQ� +XW� VWDPSIHQ�� VWDWW� DXI� GHQ� %RGHQ��0HLQ�*RWW�� ZLH� 6LH�VLFK� QXU� DXIUHJHQ�� $EHU� ZLH� 6LH� YHUPXWOLFK� ZLVVHQ�� VWHKW� HV� ,KQHQ�SUDFKWYROO��.RPPHQ�6LH��6FDUOHWW�� VWDPSIHQ�6LH�W�FKWLJ�DXI�GHQ�+XW��GDPLW�LFK�VHKH��ZDV�6LH�YRQ�PLU�XQG�PHLQHQ�*HVFKHQNHQ�KDOWHQ�©ª8QWHUVWHKHQ�6LH�VLFK�QLFKW�� LKQ�DQ]XU�KUHQ�©�ULHI�VLH��ID�WH�GHQ�+XW�EHL�GHU�6FKOHLIH�XQG�ZLFK�HLQ�SDDU�6FKULWWH� ]XU�FN��/HLVH� ODFKHQG�IROJWH�HU� LKU�XQG�HUJULII�LKUH�EHLGHQ�+lQGH�ª$FK��6FDUOHWW��GX�ELVW�VR�MXQJ��GX�PDUWHUVW�PLU�GDV�+HU]©��VDJWH�HU��ªXQG�LFK�ZLOO�GLFK�DXFK�N�VVHQ��ZLH�GX�HV�YRQ�PLU�HUZDUWHVW�©(U� EHXJWH� VLFK� OlVVLJ� ]X� LKU� KHUDE� XQG� OLH� VHLQHQ� 6FKQXUUEDUW� REHQKLQ�LKUH�:DQJH� VWUHLIHQ�� ª+DEHQ� 6LH� QXQ� GDV� *HI�KO�� GD�� 6LH� PLFK� VFKODJHQ�P��WHQ��XP�GLH�6FKLFNOLFKNHLW�]X�ZDKUHQ"©7URW]LJ�EOLFNWH�VLH� LKP�LQ�GLH�$XJHQ�XQG�VDK�LQ�LKUHQ�GXQNOHQ�7LHIHQ�VR�YLHO�MXQJHQKDIWH�/XVWLJNHLW��GD��VLH�DXIODFKWH��:LH�NRQQWH�HU�HLQHQ�GRFK�PLW�VHLQHU�1HFNHUHL�]XU�9HU]ZHLIOXQJ�EULQJHQ��:HQQ�HU�VLH�QLFKW�KHLUDWHQ��QLFKW�HLQPDO� N�VVHQ�ZROOWH��ZDV�ZROOWH� HU� GHQQ� HLJHQWOLFK"�:HQQ� HU� QLFKW� LQ� VLH�YHUOLHEW�ZDU��ZDUXP�EHVXFKWH�HU�VLH�VR�RIW�XQG�EUDFKWH�LKU�*HVFKHQNH�PLW"ª6R� LVW¶V� EHVVHU�� 6FDUOHWW�� ,FK� KDEH� HLQHQ� VFKOHFKWHQ� (LQIOX�� DXI� 6LH��:HQQ� VLH� YHUQ�QIWLJ� VLQG�� VR� JHEHQ� 6LH� PLU� GHQ� /DXISD�� ± ZHQQ� 6LH�N|QQHQ�� ,FK� ELQ� VHKU� VFKZHU� ORV]XZHUGHQ� XQG� ELQ� GRFK� VR� VFKlGOLFK� I�U�6LH�©ª0HLQHQ�6LH"©ª0HUNHQ� 6LH� GDV� GHQQ� QLFKW"� 6HLWGHP� LFK� 6LH� DXI� GHP�%DVDU� JHWURIIHQ�KDEH�� LVW� ,KU� /HEHQVODXI� GXUFKDXV� DQVW|�LJ� JHZHVHQ�� XQG� GDV� LVW� ]XP�JU|�WHQ�7HLO�PHLQH�6FKXOG��:HU�KDW�6LH�]XP�7DQ]HQ�YHUI�KUW��ZHU�KDW�6LH�]X� GHP� (LQJHVWlQGQLV� JH]ZXQJHQ�� GD�� ,KQHQ� XQVHUH� JUR�H� 6DFKH� ZHGHU�UXKPUHLFK QRFK�KHLOLJ� LVW"�:HU� WULHE�6LH�GD]X�� DXV]XVSUHFKHQ��GD��6LH�GLH�0lQQHU�� GLH� I�U� KRFKW|QHQGH� 3KUDVHQ� VWHUEHQ�� I�U�1DUUHQ�KDOWHQ"�:HU�KDW�,KQHQ�GDEHL�JHKROIHQ��GHQ�DOWHQ�'DPHQ�XQHUVFK|SIOLFKHQ�6WRII�]XP�.ODWVFK�]X�OLHIHUQ"�:HU�KDW�6LH�XP�-DKUH�]X�IU�K�DXV�GHU�7UDXHU�KHUDXVJHORFNW��XQG�ZHU� KDW� 6LH� ]X� JXWHU� /HW]W� GD]X� YHUOHLWHW�� HLQ� *HVFKHQN� DQ]XQHKPHQ�� GDV�NHLQH�'DPH�DQQHKPHQ�GDUI��ZHQQ�VLH�'DPH�EOHLEHQ�ZLOO"©ª6LH�WXQ�VLFK�]XYLHO�(KUH�DQ��.DSLWlQ�%XWOHU��,FK�KlWWH�GDV�DOOHV��ZDV�6LH�GD�DXI]lKOHQ��DXFK�RKQH�,KUH�+LOIH�IHUWLJJHEUDFKW�©ª'DV� EH]ZHLIOH� LFK©�� VDJWH� HU�� XQG� SO|W]OLFK� ZXUGH� VHLQ� *HVLFKW� UXKLJ�XQG� HUQVW�� ª6LH� ZlUHQ� LPPHU� QRFK� &KDUOHV� +DPLOWRQV� :LWZH� PLW� GHP�JHEURFKHQHQ�+HU]HQ��YLHO�JHU�KPW�I�U�,KUH�:RKOWDWHQ�EHL�GHQ�9HUZDQGWHQ��6SlWHU�HLQPDO����©
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$EHU� VLH� K|UWH� JDU� QLFKW� PHKU� ]X�� 6LH� EHWUDFKWHWH� VLFK� KLQJHULVVHQ� LP�6SLHJHO�XQG��EHUOHJWH��GD��VLH�VFKRQ�KHXWH�QDFKPLWWDJ�GHQ�+XW�LQV�/D]DUHWW�DXIVHW]HQ� XQG� GHQ� JHQHVHQGHQ�2IIL]LHUHQ�%OXPHQ�PLWEULQJHQ� NRQQWH��'D��LQ� VHLQHQ� OHW]WHQ�:RUWHQ�HWZDV�:DKUHV� ODJ��NDP�LKU�QLFKW� LQ�GHQ�6LQQ��6LH�PDFKWH� VLFK� QLFKW� NODU�� GD�� HV� 5KHWW� %XWOHU� ZDU�� GHU� GDV� *HIlQJQLV� LKUHU�:LWZHQVFKDIW�JHVSUHQJW�KDWWH��GDPLW�VLH�XQWHU�GHQ� MXQJHQ�0lGFKHQ�ZLHGHU�GLH�.|QLJLQ�VHL��QDFKGHP�LKUH�7DJH�DOV�MXQJH�6FK|QKHLW�VFKRQ�JH]lKOW�VHLQ�VROOWHQ��6LH�HUNDQQWH�DXFK�QLFKW��GD��VLH�VLFK�XQWHU�VHLQHP�(LQIOX��ZHLW�YRQ�(OOHQV� /HKUHQ� HQWIHUQW� KDWWH�� 'LH� :DQGOXQJ� ZDU� VR� DOOPlKOLFK� YRU� VLFK�JHJDQJHQ�� (LQ� HLQPDOLJHU� NOHLQHU� 9HUVWR�� JHJHQ� GLH� 6LWWHQ� VFKLHQ� LPPHU�JDQ]� RKQH� DOOH� %H]LHKXQJ� ]X� GHP� QlFKVWHQ�� XQG NHLQHU� GDYRQ� VFKLHQ�PLW�GHP� .DSLWlQ� YHUNQ�SIW� ]X� VHLQ�� ,KU� ZXUGH� QLFKW� NODU�� GD�� VLH� DXI� VHLQH�$QOHLWXQJ� KLQ� JHJHQ� YLHOH� *HVHW]H� GHV� 'DPHQDQVWDQGHV�� GLH� (OOHQ� LKU�VWUHQJVWHQV�HLQJHVFKlUIW��YHUVWR�HQ�KDWWH�6LH� VDK� QXU�� GD�� VLH� QRFK� QLH� HLQHQ� VR� NOHLGVDPHQ +XW� ZLH� GLHVHQ�JHWUDJHQ� KDWWH�� GHU� VLH� ]XGHP� NHLQHQ� &HQW� NRVWHWH�� XQG� GD�� 5KHWW� LQ� VLH�YHUOLHEW� VHLQ� PX�WH�� PRFKWH� HU� HV� QXQ� ]XJHEHQ� RGHU� QLFKW�� 8QG� ]XJHEHQ�VROOWH�HU�HV��GDI�U�ZROOWH�VLH�VFKRQ�VRUJHQ�
7DJV� GDUDXI� VWDQG� VLH� PLW� HLQHP� .DPP� LQ� GHU� +DQG� XQG GHP� 0XQG�YROOHU�+DDUQDGHOQ�YRU�GHP�6SLHJHO�XQG�SURELHUWH�HLQH�QHXH�)ULVXU�DXV��YRQ�GHU�0D\EHOOH��GLH�JHUDGH�DXV�5LFKPRQG�]XU�FNJHNHKUW�ZDU��EHKDXSWHWH��VLH�VHL� LQ�GHU�+DXSWVWDGW� OHW]WH�0RGH��6LH�ZXUGH�ª.DW]HQ��5DWWHQ�XQG�0lXVH©�JHQDQQW� XQG� ERW� PDQFKH� 6FKZLHULJNHLW�� 'DV� +DDU� ZXUGH� LQ� GHU� 0LWWH�JHVFKHLWHOW� XQG� ]X� EHLGHQ� 6HLWHQ� GHV� .RSIHV� LQ� GUHL� 5ROOHQ� JHOHJW�� HLQH�LPPHU� NOHLQHU� DOV� GLH� DQGHUH�� GHUHQ� JU|�WH�� GHP� 6FKHLWHO� ]XQlFKVW�� GLH�ª.DW]H©�KLH���'LH�ª.DW]H©�XQG�GLH�ª5DWWH©�ZDUHQ� OHLFKW�]X�EHIHVWLJHQ��GLH�ª0lXVH©� GDJHJHQ� EUDFKWHQ� VLH� VFKLHU� ]XU� 9HU]ZHLIOXQJ�� ZHLO� VLH� LPPHU�ZLHGHU� GHQ�+DDUQDGHOQ� HQWZLVFKWHQ�� 6LH�ZDU� MHGRFK� IHVW� HQWVFKORVVHQ�� GDV�*HWLHU� ]X� EHZlOWLJHQ�� GHQQ� 5KHWW� ZXUGH� ]XP� $EHQGHVVHQ� HUZDUWHW�� ,KP�HQWJLQJ�NHLQH�1HXHUXQJ�DQ�LKUHU�.OHLGXQJ�RGHU�LKUHU�)ULVXU�$OV� VLH� QRFK� PLW� LKUHQ� ZLGHUVSHQVWLJHQ� /RFNHQ� NlPSIWH�� GD�� LKU� GHU�6FKZHL��DXI�GHU�6WLUQ�VWDQG��YHUQDKP�VLH�DXI�GHP�XQWHUHQ�)OXU�GLH�OHLFKWHQ�IOLQNHQ�6FKULWWH�0HODQLHV��GLH�YRP�/D]DUHWW�QDFK�+DXVH�JHNRPPHQ�ZDU��$OV�VLH�GDQQ�K|UWH��ZLH�VLH�GLH 7UHSSH�KHUDXIOLHI��LPPHU�]ZHL�6WXIHQ�PLW�HLQHP�6FKULWW�QHKPHQG��KLHOW�6FDUOHWW�PLW�GHU�+DDUQDGHO�DXI�KDOEHP�:HJH�LQQH��'D�PX�WH�HWZDV�QLFKW�LQ�2UGQXQJ�VHLQ��GHQQ�0HODQLH�ZDU�LQ�LKUHQ�%HZHJXQJHQ�VRQVW� VR� JHPHVVHQ� ZLH� HLQH� DOWH� 'DPH�� 'LH� 7�U� ZXUGH� DXIJHULVVHQ�� XQG�VFKRQ� NDP�PLW� KRFKURWHP�� YHUVW|UWHP�*HVLFKW�0HODQLH� KHUHLQJHVW�U]W�ZLH�HLQ� VFKXOGEHZX�WHV� .LQG�� $XI� LKUHQ�:DQJHQ� VD�HQ� 7UlQHQ�� GHU� +XW�� GHU�
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QRFK�YRQ�GHQ�%lQGHUQ�JHKDOWHQ��ZDU�LKU� LQ�GHQ�1DFNHQ�JHUXWVFKW��6LH�KLHOW�HWZDV�IHVW�LQ�GHU�+DQG��XQG�GHU�'XQVW�VWDUNHQ��ELOOLJHQ�3DUI�PV�NDP�PLW�LKU�LQV�=LPPHU�ª$FK�� 6FDUOHWW©�� ULHI� VLH� LKU� HQWJHJHQ�� VFKOR�� GLH� 7�U� XQG� ILHO� DXI� GDV�%HWW�� ªLVW� 7DQWFKHQ� VFKRQ� ]X� +DXVH"� 6FDUOHWW�� LFK� VFKlPH� PLFK� VR�� LFK�P|FKWH� VWHUEHQ�� XQG� IDVW� ZlUH� LFK� RKQPlFKWLJ� JHZRUGHQ�� XQG� GHQNH� GLU��6FDUOHWW��2QNHO�3HWHU�KDW�JHGURKW��HU�ZROOH�HV�7DQWH�3LWW\�VDJHQ�©ª:DV�VDJHQ"©ª'D�� LFK�PLW� ����PLW� )UlXOHLQ� ����PLW� )UDX� ���©�0HODQLH� IlFKHOWH� VLFK� GDV�KHL�H�*HVLFKW�PLW�GHP�7DVFKHQWXFK��ª����PLW�GHU�)UDX�PLW�GHP�URWHQ�+DDU��PLW�%HOOH�:DWOLQJ�JHVSURFKHQ�KDEH�©ª$EHU�0HOO\�©� 6FDUOHWW�ZDU� VR� HQWVHW]W�� GD�� VLH� VLH� QXU� JUR�� DQVFKDXHQ�NRQQWH�%HOOH�:DWOLQJ�ZDU� MHQH� URWKDDULJH� )UDX�� GLH� LKU� DQ� LKUHP� HUVWHQ�7DJ� LQ�$WODQWD�DXI�GHU�6WUD�H�DXIJHIDOOHQ�ZDU�� ,Q]ZLVFKHQ�ZDU�VLH�EHL�ZHLWHP�GDV�VWDGWEHNDQQWHVWH� )UDXHQ]LPPHU� JHZRUGHQ�� 9LHOH� 'LUQHQ� ZDUHQ� DXI� GHQ�6SXUHQ� GHU� 6ROGDWHQ� QDFK� $WODQWD� JHNRPPHQ�� DEHU� %HOOH� VWDFK� YRQ� DOOHQ�DQGHUQ� GXUFK� LKU� IODPPHQGHV�+DDU� XQG� LKUH� KHUDXVIRUGHUQGH�.OHLGXQJ� DE��$XI�GHU�3ILUVLFKVWUD�H�RGHU� LQ�DQGHUHQ�JXWHQ�*HJHQGHQ� OLH��VLH�VLFK�VHOWHQ�EOLFNHQ��WDXFKWH�VLH�DEHU�DXI��VR�JLQJHQ�HKUEDUH�'DPHQ�VFKOHXQLJVW��EHU�GLH�6WUD�H�� XP� LKUH� 1lKH� ]X� PHLGHQ�� 8QG�0HODQLH� KDWWH� PLW� LKU� JHVSURFKHQ��.HLQ�:XQGHU��GD��2QNHO�3HWHU�E|VH�ZDU�ª:HQQ� 7DQWH� 3LWW\� GDKLQWHUNRPPW�� VWHUEH� LFK�� 'X� ZHL�W� MD�� VLH� IlOOW�]XHUVW�LQ�2KQPDFKW�XQG�HU]lKOW�HV�GDQQ�MHGHP�LQ�GHU�6WDGW��XQG�GDQQ�ELQ�LFK�YHUORUHQ©�� VFKOXFK]WH� 0HODQLH�� ªXQG� LFK� NRQQWH� GRFK� QLFKWV� GDI�U�� ,FK�NRQQWH� GRFK� QLFKW� YRU� LKU� GDYRQODXIHQ�� (V� ZlUH� ]X� XQJH]RJHQ� JHZHVHQ��6FDUOHWW�� VLH� WDW� PLU� VR� OHLG�� 2E� LFK� ZRKO� HLQ� VHKU� VFKOHFKWHU�0HQVFK� ELQ��ZHLO�LFK�GDV�HPSILQGH"©'LH� PRUDOLVFKH� 6HLWH� GHU� 6DFKH� EHU�KUWH� 6FDUOHWW� QLFKW� LP� JHULQJVWHQ��:LH� GLH� PHLVWHQ� ZRKOHU]RJHQHQ� MXQJHQ� )UDXHQ� YHUVS�UWH� VLH� HLQH�YHU]HKUHQGH�1HXJLHU�QDFK�DOOHP��ZDV�PLW�'LUQHQ�]XVDPPHQKLQJ�ª:DV�ZROOWH�VLH"�:RYRQ�VSUDFK�VLH"©ª$FK�� LKUH� 5HGHZHLVH� ZDU� I�UFKWHUOLFK�� DEHU� LFK� VDK�� ZLH� VHKU� VLH� VLFK�0�KH�JDE�� ULFKWLJ�]X� VSUHFKHQ��GDV�DUPH�'LQJ�� ,FK�NDP�DXV�GHP�/D]DUHWW��2QNHO�3HWHU�ZDU�PLW�GHP�:DJHQ�QRFK�QLFKW�GD��XQG�LFK�GDFKWH��LFK�N|QQWH�]X� )X�� QDFK�+DXVH� JHKHQ��$OV� LFK� EHL�(PHUVRQV�*DUWHQ�YRUEHLNDP�� VWDQG�VLH� KLQWHU� GHU� +HFNH�� *RWW� VHL� 'DQN�� (PHUVRQV� VLQG� LQ�0DFRQ�� 6LH� VDJWH��¾%LWWH�� 0UV�� :LONHV�� NDQQ� LFK� 6LH� QLFKW� HLQH� 0LQXWH� VSUHFKHQ"½� ,FK� ZHL��QLFKW�� ZRKHU� VLH� PHLQHQ� 1DPHQ� NDQQWH�� ,FK� KlWWH� VR� UDVFK� ZLH� P|JOLFK�
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ZHLWHUJHKHQ� VROOHQ�� DEHU� LFK� NRQQWH� QLFKW� ���� ZHL�W� GX�� 6FDUOHWW�� VLH� VDK� VR�WUDXULJ�DXV��XQG� VLH�KDWWH� HWZDV�)OHKHQGHV� LP�%OLFN��6LH�ZDU�JDQ]�VFKZDU]�DQJH]RJHQ� XQG� WUXJ� HLQHQ� VFKZDU]HQ� +XW�� ZDU� DXFK� JDU� QLFKW� JHVFKPLQNW�XQG� VDK� DEJHVHKHQ�YRQ�GHP�URWHQ�+DDU��ZLUNOLFK�JDQ]�DQVWlQGLJ�DXV��XQG�HKH� LFK� DQWZRUWHQ� NRQQWH�� VDJWH� VLH�� ¾,FK� ZHL��� LFK� VROOWH� QLFKW� PLW� ,KQHQ�UHGHQ�� DEHU� LFK� KDEH� YHUVXFKW�� PLW� 0UV�� (OVLQJ� ]X� VSUHFKHQ�� XQG� GLH� DOWH�3XWH�OLHI�YRU�PLU�ZHJ�LQV�/D]DUHWW�½©ª+DW�VLH�ZLUNOLFK�3XWH�JHVDJW"©�6FDUOHWW�IDQG�GDV�GUROOLJ�XQG�ODFKWH�ª%LWWH��QLFKW� ODFKHQ��(V� LVW�JDU�QLFKW�NRPLVFK��0LU� VFKHLQW��GDV�)UlXOHLQ�����GLH�)UDX�ZROOWH�HWZDV�I�U�GDV�/D]DUHWW�WXQ��6WHOOH�GLU�YRU�����VLH�HUERW�VLFK��MHGHQ�0RUJHQ�]X�SIOHJHQ��0UV��(OVLQJ�KDW� LKU�GDV�/D]DUHWW�YHUERWHQ��'DQQ�VDJWH� VLH�� ¾,FK� P|FKWH� GRFK� DXFK� HWZDV� WXQ�� ELQ� LFK� QLFKW� DXFK� HLQH�.RQI|GHULHUWH�VR�JXW�ZLH�6LH"½�6FDUOHWW�� LFK�ZDU�ZLUNOLFK�JHU�KUW��GD��DXFK�VLH� KHOIHQ� ZROOWH�� *DQ]� VFKOHFKW� NDQQ� VLH� GRFK� QLFKW� VHLQ�� ZHQQ� VLH� GHQ�:XQVFK� KDW�� GHU� JUR�HQ� 6DFKH� ]X�GLHQHQ��)LQGHVW� GX� HV� VFKOHFKW� YRQ�PLU��GD��LFK�VR�GHQNH"©ª0HLQ�*RWW��0HOO\��ZHU� IUDJW� GDQDFK��RE�GX�HLQ� VFKOHFKWHU�0HQVFK�ELVW�RGHU�QLFKW"�:DV�KDW�VLH�VRQVW�QRFK�JHVDJW"©ª6LH�VDJWH��VLH�KlWWH�DOOH�'DPHQ�EHREDFKWHW��GLH�LQV�/D]DUHWW�JLQJHQ��XQG�JHPHLQW�� LFK� KlWWH� HLQ� ���� HLQ� IUHXQGOLFKHV� *HVLFKW�� GHVKDOE� KDW� VLH� PLFK�DQJHKDOWHQ�� 6LH� KlWWH� HWZDV�*HOG�XQG�ZROOWH�� LFK� VROOWH� HV� QHKPHQ�XQG� I�U�GDV�/D]DUHWW�YHUZHQGHQ�XQG�NHLQHU�6HHOH�VDJHQ��ZRKHU�HV�NlPH��:DV�LVW�GDV�DEHU� I�U� *HOG�� %HL� GHP� *HGDQNHQ� LVW� PLU� JDQ]� VFKZDU]� YRU� GHQ� $XJHQ�JHZRUGHQ��,FK�ZDU�DX�HU�PLU�XQG�Z�QVFKWH�QXU�VFKQHOO�ZHJ]XNRPPHQ�XQG�VDJWH� LKU� KDVWLJ�� ¾2� MD�� ZLUNOLFK�� ZLH� OLHE� YRQ� ,KQHQ½�� RGHU� lKQOLFKHV�GXPPHV�=HXJ�� XQG� VLH� OlFKHOWH� XQG� VDJWH�� ¾'DV� LVW�ZLUNOLFK� FKULVWOLFK� YRQ�,KQHQ½�� XQG� VWHFNWH�PLU� GLHVHV� VFKPXW]LJH� 7DVFKHQWXFK� LQ� GLH�+DQG�� 3XK��ULHFKVW�GX�GDV�3DUI�P"©0HODQLH� ]HLJWH� HLQ� VHKU� VFKPXW]LJHV� XQG� VWDUN� SDUI�PLHUWHV�0lQQHUWDVFKHQWXFK��LQ�GDV�HLQLJH�0�Q]HQ�HLQJHNQRWHW�ZDUHQ�ª6LH�VDJWH�¾GDQNH½ XQG�QRFK�VR�HWZDV��DOV�ZROOH�VLH�PLU�QXQ�MHGH�:RFKH�*HOG� EULQJHQ�� XQG� LQ� GLHVHP�$XJHQEOLFN� IXKU�2QNHO� 3HWHU� YRUEHL� XQG� VDK�PLFK�©0HODQLH� VDQN� ZHLQHQG� DXI� GDV� .LVVHQ�� ª8QG� DOV� HU� VDK�� PLW� ZHP� LFK�]XVDPPHQVWDQG��ULHI�HU�PLFK�DQ��,P�/HEHQ�KDW�PLFK�QLHPDQG�VR�HLQIDFK�PLW�¾+DOOR½�DQJHUXIHQ��8QG�GDQQ�VDJWH�HU��¾$XI�GHU�6WHOOH�VWHLJHQ�6LH�KLHU�LQ�GHQ�:DJHQ�½� ,FK� WDW� HV� QDW�UOLFK�� XQG�GHQ�JDQ]HQ�+HLPZHJ�VFKLPSIWH�HU�PLFK�DXV�� XQG� LFK� GXUIWH� LKP� QLFKWV� HUNOlUHQ�� (U� VDJWH�� HU�ZROOWH� HV�7DQWH� 3LWW\�HU]lKOHQ��6FDUOHWW��ELWWH��JHK�GX�KLQXQWHU�XQG�VDJ�LKP��HU�P|FKWH�VFKZHLJHQ��$XI� GLFK� K|UW� HU� YLHOOHLFKW�� 7DQWFKHQ� VWLUEW�� ZHQQ� VLH� HUIlKUW�� GD�� LFK� GLH�
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)UDX�DXFK�QXU�DQJHVHKHQ�KDEH��%LWWH�©ª-D��JOHLFK��ZLU�ZROOHQ�HLQPDO�VHKHQ��ZLHYLHO�*HOG�GDULQ�LVW��(V�I�KOW�VLFK�VR�VFKZHU�DQ�©6LH� O|VWH� GHQ� .QRWHQ�� XQG� HLQH� +DQGYROO� *ROGP�Q]HQ� UROOWHQ� DXI� GDV�%HWW�ª6FDUOHWW��GDV�VLQG�MD�I�QI]LJ�'ROODU�LQ�*ROG�©0HODQLH� ZDU� HQWJHLVWHUW�� DOV� VLH� GLH� JOlQ]HQGHQ� 0�Q]HQ� ]lKOWH�� ª6DJ��ILQGHVW�GX�HV�UHFKW��*HOG��GDV�����GDV�����GDKHU�VWDPPW��I�U�XQVHUH�6ROGDWHQ�]X�JHEUDXFKHQ"� 0HLQVW� GX� QLFKW�� *RWW� YHUVWHKW� DP� (QGH�� GD�� VLH� GRFK� QXU�KHOIHQ� ZROOWH�� XQG� VLHKW� QLFKW� GDUDXI�� RE� GDV�*HOG� EHIOHFNW� LVW"�:HQQ� LFK�GDUDQ�GHQNH��ZLHYLHO�GDV�/D]DUHWW�QRFK�EUDXFKW����©$EHU�6FDUOHWW�K|UWH�QLFKW�]X��6LH�VDK�VLFK�GDV�VFKPXW]LJH�7DVFKHQWXFK�DQ�± JHGHP�WLJW� XQG� HPS|UW�� ,Q� GHU� (FNH� VWDQG� HLQ� 0RQRJUDPP� PLW� GHQ�%XFKVWDEHQ� ª5�� .�� %�©�� ,Q� LKUHU� REHUVWHQ� 6FKXEODGH� DEHU� ODJ� HLQ� JHQDX�JOHLFKHV�7DVFKHQWXFK��GDV�5KHWW�%XWOHU�LKU�HUVW�JHVWHUQ�JHOLHKHQ�KDWWH��GDPLW�VLH�GLH�6WLHOH�GHU�)HOGEOXPHQ��GLH�VLH�JHSIO�FNW�KDWWH��GDULQ�HLQZLFNHOH��6LH�KDWWH� YRUJHKDEW�� HV� LKP� ZLHGHU]XJHEHQ�� ZHQQ� HU� KHXWH� DEHQG� ]XP� (VVHQ�NDP�5KHWW� DOVR� JLQJ�PLW� GLHVHU� JHPHLQHQ�3HUVRQ�XP�XQG�JDE� LKU�*HOG��9RQ�LKP� DOVR� VWDPPWH� GDV� *HOG� I�UV� /D]DUHWW�� %ORFNDGHJHOG�� (U� KDWWH� GLH�8QYHUIURUHQKHLW��HLQHU�DQVWlQGLJHQ�)UDX� LQ�GLH�$XJHQ�]X�EOLFNHQ��QDFKGHP�HU�EHL�GLHVHP�)UDXHQ]LPPHU�JHZHVHQ�ZDU��XQG�VLH�KDWWH�JODXEHQ�N|QQHQ��HU�VHL� LQ� VLH� YHUOLHEW��1XQ�KDWWH� VLH�GHQ�%HZHLV� LQ�+lQGHQ��GD��GHP�QLFKW� VR�ZDU�.lXIOLFKH�:HLEHU�XQG�DOOHV��ZDV�PLW�LKQHQ�]XVDPPHQKLQJ��ZDUHQ�I�U�VLH�JHKHLPQLVYROO� XQG� DEVWR�HQG�� 6LH� ZX�WH�� GLH� 0lQQHU� EHVXFKWHQ� VROFKH�)UDXHQ�]X�=ZHFNHQ��YRQ�GHQHQ�HLQH�'DPH�QLFKW�VSUHFKHQ�GXUIWH�RGHU��ZHQQ�± GDQQ� QXU� IO�VWHUQG� XQG� GXUFK� GLH� %OXPH�� 6LH� KDWWH� LPPHU� JHPHLQW��DQVWlQGLJH�0lQQHU� JLQJHQ�QLFKW� ]X� VROFKHQ�)UDXHQ��1XQ�HU|IIQHWH� VLFK� LKU�HLQ� JDQ]� QHXHU�� HLQ� HQWVHW]OLFKHU� *HVLFKWVNUHLV�� $P� (QGH� WDWHQ� GDV� DOOH�0lQQHU�� 6FKOLPP� JHQXJ�� GD�� VLH� LKUH� HLJHQHQ� )UDXHQ� GHQ�XQDXVVSUHFKOLFKHQ� 8QDQVWlQGLJNHLWHQ� XQWHU]RJHQ� ± DEHU� QLHGULJH�)UDXHQ]LPPHU�ZLUNOLFK�DXI]XVXFKHQ�XQG�]X�EH]DKOHQ��$FK��VLH�ZDUHQ�GRFK�]X�JHPHLQ��5KHWW�%XWOHU�ZDU�GHU�JHPHLQVWH�YRQ�DOOHQ�6LH�ZROOWH� GDV�7DVFKHQWXFK�QHKPHQ�XQG� HV� LKP� LQV�*HVLFKW� VFKOHXGHUQ��VLH� ZROOWH� LKP� GLH� 7�U� ZHLVHQ� XQG� QLH� HLQ� 6WHUEHQVZRUW� PHKU� PLW� LKP�VSUHFKHQ��$EHU�QHLQ��GDV�JLQJ�ZLHGHU�QLFKW��(U�GXUIWH�QLH�XQG�QLPPHUPHKU�HUIDKUHQ��GD��VLH��EHUKDXSW�YRQ�GHP�'DVHLQ�VROFKHU�'LUQHQ�ZX�WH��XQG�QXQ�JDU��GD��HU�]X�VROFKHQ�'LUQHQ�JLQJ��'DV�ZDU�I�U�HLQH�'DPH�XQP|JOLFK�
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0LW�GHP�]HUNQLWWHUWHQ�7DVFKHQWXFK�LQ�GHU�+DQG�JLQJ�VLH�LQ�GLH�.�FKH�]X�2QNHO� 3HWHU� KLQXQWHU�� $OV� VLH� DP� +HUGH� YRUEHLNDP�� VWHFNWH� VLH� GDV�7DVFKHQWXFK� LQ� GLH� )ODPPHQ� XQG� VDK�PLW� RKQPlFKWLJHP� =RUQ� ]X�� ZLH� HV�YHUEUDQQWH�
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$OV�GHU�6RPPHU�GHV�-DKUHV������KHUDQNDP��VFKOXJHQ� LQ�GHQ�6�GVWDDWHQ�DOOH� +HU]HQ� K|KHU�� 7URW]� 0DQJHO� XQG� 0�KVDO�� WURW]� .RUUXSWLRQ� XQG�6SHNXODWLRQ��WURW]�.UDQNKHLW��/HLGHQ�XQG�7RG��GLH�QXQ�LQ�IDVW�MHGHU�)DPLOLH�VFKRQ� LKUH�6SXUHQ�KLQWHUODVVHQ�KDWWHQ��VSUDFK�GHU�6�GHQ�ZLHGHU�HLQPDO�GDV�:RUW� ª1RFK� HLQ� 6LHJ�� XQG� GHU� .ULHJ� LVW� DXV©� XQG� ZDU� VHLQHU� 6DFKH� QRFK�IUHXGLJHU� JHZL�� DOV� LP� YHUJDQJHQHQ� 6RPPHU�� 'LH� <DQNHHV� HUZLHVHQ� VLFK�]ZDU�DOV�HLQH�KDUWH�1X���DEHU�HQGOLFK�NUDFKWH�VLH�GRFK�'DV�:HLKQDFKWVIHVW�ZDU�I�U�$WODQWD XQG�GHQ�JDQ]HQ�6�GHQ�JO�FNOLFK�XQG�IURK� JHZHVHQ�� 'LH� NRQI|GHULHUWHQ� 7UXSSHQ� KDWWHQ� HLQHQ� �EHUZlOWLJHQGHQ�6LHJ�EHL�)UHGHULFNVEXUJ�HUUXQJHQ��'LH�7RWHQ�XQG�9HUZXQGHWHQ�GHU�<DQNHHV�]lKOWHQ�QDFK�7DXVHQGHQ��(V�KHUUVFKWH�DOOJHPHLQHU�-XEHO��GD��GDV�6FKLFNVDO�VLFK ZHQGHWH��'LH�$UPHH�EHVWDQG� MHW]W�DXV�NDPSIJHZRKQWHQ�6ROGDWHQ�� LKUH�+HHUI�KUHU�KDWWHQ�VLFK�EHZlKUW��XQG�DOOH�ZDUHQ��EHU]HXJW��GD��GLH�<DQNHHV��ZHQQ� PLW� GHP� )U�KOLQJ� GHU� .DPSI� YRQ� QHXHP� EHJDQQ�� HLQ� I�U� DOOHPDO�YHUQLFKWHW�Z�UGHQ��'HU� )U�KOLQJ� NDP�� XQG� GHU�.DPSI� EHJDQQ� YRQ�QHXHP��,P� 0DL� HUUDQJHQ� GLH� .RQI|GHULHUWHQ� DEHUPDOV� HLQHQ� JUR�HQ� 6LHJ� EHL�&KDQFHOORUVYLOOH��'HU�6�GHQ�IURKORFNWH�*DQ]� QDKH� GHU� +HLPDW� ZDU� HLQ� IHLQGOLFKHU� .DYDOOHULHYRUVWR�� QDFK�*HRUJLD�GHQ�.RQI|GHULHUWHQ�]XP�6LHJ�DXVJHVFKODJHQ��,PPHU�ZLHGHU�ODFKWHQ�GLH�/HXWH�XQG�NORSIWHQ�HLQDQGHU�DXI�GHQ�5�FNHQ�XQG�VDJWHQ��ª-DZRKO��ZHQQ�GHU� DOWH�1DWKDQ�%HGIRUG�)RUUHVW� HUVW� KLQWHU� LKQHQ�KHU� LVW��GDQQ�PDFKHQ� VLH�ODQJH�%HLQH�©(QGH�$SULO� KDWWH�2EHUVW�6WUHLJKW�PLW� HLQWDXVHQGDFKWKXQGHUW�<DQNHHV� ]X�3IHUGH� HLQHQ� �EHUUDVFKHQGHQ� 6WUHLFK� YHUVXFKW�� 'DV� =LHO� ZDU� 5RPH�� QXU�VHFK]LJ�0HLOHQ�Q|UGOLFK�YRQ�$WODQWD��JHZHVHQ��6LH�KDWWHQ�GLH�I�U�GHQ�6�GHQ�XQHQWEHKUOLFKH� (LVHQEDKQOLQLH� ]ZLVFKHQ� $WODQWD� XQG� 7HQQHVVHH�DEVFKQHLGHQ� XQG� GDQQ� V�GZlUWV� QDFK� $WODQWD� VFKZHQNHQ� ZROOHQ�� XP� GLH)DEULNHQ� XQG� 9RUUDWVSOlW]H�� GLH� GRUW� LQ� GHU� 6FKO�VVHOVWHOOXQJ� GHU�.RQI|GHULHUWHQ� NRQ]HQWULHUW� ZDUHQ�� ]X� ]HUVW|UHQ�� (LQ� N�KQHU� 6WUHLFK�� GHU�GHQ� 6�GHQ� WHXHU� ]X� VWHKHQ� JHNRPPHQ� ZlUH�� ZHQQ� QLFKW� )RUUHVW� JHZHVHQ�



���

ZlUH��0LW� QXU� HLQHP�'ULWWHO� VRYLHO� /HXWHQ� ± DEHU ZDV� I�U�/HXWHQ��ZDV� I�U�5HLWHUQ�� ± ZDU� HU� DXIJHEURFKHQ� XQG� KDWWH� GLH� )HLQGH�� QRFK� HKH� VLH� 5RPH�HUUHLFKWHQ��LQ�HLQ�*HIHFKW�YHUZLFNHOW��KDWWH�LKQHQ�7DJ�XQG�1DFKW�NHLQH�5XKH�JHODVVHQ�XQG�VFKOLH�OLFK�GLH�JDQ]H�7UXSSH�XP]LQJHOW�'LH�1DFKULFKW� HUUHLFKWH�$WODQWD IDVW� JOHLFK]HLWLJ�PLW� GHU�6LHJHVPHOGXQJ�YRQ�&KDQFHOORUVYLOOH��XQG�GLH�6WDGW�HUEHEWH�YRU�ODXWHU�ODFKHQGHP�-XEHO��'HU�6LHJ� EHL� &KDQFHOORUVYLOOH�PRFKWH� EHGHXWHQGHU� VHLQ�� DEHU� GLH�8P]LQJHOXQJ�YRQ�6WUHLJKWV�9RUWUXSS�PDFKWH�GLH�<DQNHHV�HLQIDFK�OlFKHUOLFK�ª2�QHLQ��PLW�GHP�DOWHQ�)RUUHVW� LVW�QLFKW�JXW�.LUVFKHQ�HVVHQ�©�VDJWH�PDQ�LQ�$WODQWD�YROOHU�6WRO]��ZHQQ�GLH�*HVFKLFKWH�HU]lKOW�ZXUGH�'LH�)OXW�GHV�*O�FNV�VWU|PWH�MHW]W�PlFKWLJ�XQG�MXEHOQG�GDKLQ�XQG�UL��DOOHV�PLW�VLFK�IRUW��)UHLOLFK�EHODJHUWHQ�GLH�<DQNHHV�XQWHU�*HQHUDO�*UDQW�VHLW�0LWWH�0DL� 9LFNVEXUJ�� IUHLOLFK� KDWWH� GHU� 6�GHQ� HLQHQ� VFKPHU]OLFKHQ� 9HUOXVW�HUOLWWHQ�� DOV� ¾6WRQHZD,O½� -DFNVRQ� EHL� &KDQFHOORUVYLOOH� W|GOLFK� YHUZXQGHW�ZRUGHQ� ZDU�� )UHLOLFK� KDWWH� *HRUJLD� PLW� *HQHUDO� &REE�� GHU� EHL�)UHGHULFNVEXUJ�ILHO��HLQHQ�VHLQHU�WDSIHUVWHQ�XQG�EHJDEWHVWHQ�6|KQH�YHUORUHQ��$EHU� QRFK�PHKU� VROFKH�1LHGHUODJHQ� NRQQWHQ� GLH�<DQNHHV� QLFKW� DXVKDOWHQ��%DOG�PX�WHQ�VLH�VLFK�HUJHEHQ��XQG�GDQQ�ZDU�GHU�JUDXVH�.ULHJ�YRUEHL�'LH� HUVWHQ� 7DJH� GHV� -XOL� NDPHQ� KHUDQ� XQG�PLW� LKQHQ� GDV� *HU�FKW�� GDV�VSlWHU�GXUFK�'HSHVFKHQ�EHVWlWLJW�ZXUGH��GD��*HQHUDO�/HH�LQ�3HQQV\OYDQLHQ�HLQPDUVFKLHUH�� /HH� DXI� IHLQGOLFKHP� %RGHQ�� /HH� VWHOOWH� GHQ� )HLQG� ]XU�6FKODFKW��'DV�ZDU�GHU�(QGNDPSI�GHV�.ULHJHV�$WODQWD�WREWH�YRU�(UUHJXQJ��YRU�)UHXGH�XQG�YRU�KHL�HP�5DFKHGXUVW��1XQ�VROOWHQ� GLH�<DQNHHV� HUIDKUHQ��ZDV�HV�KHL�W��GHQ�.ULHJ� LP�HLJHQHQ�/DQG�]X�KDEHQ��1XQ�VROOWHQ�VLH�HUOHEHQ��GD��IUXFKWEDUH�)HOGHU�YHUZ�VWHW��3IHUGH�XQG�5LQGHU� JHVWRKOHQ�� +lXVHU� YHUEUDQQW�� .LQGHU� XQG� *UHLVH� YHUVFKOHSSW� XQG�)UDXHQ� LQ� GHQ�+XQJHUWRG�JHWULHEHQ�ZXUGHQ� -HGHU�ZX�WH��ZLH�GLH�<DQNHHV�LQ�0LVVRXUL��.HQWXFN\��7HQQHVVHH�XQG�9LUJLQLD�JHKDXVW�KDWWHQ��6RJDU�NOHLQH�.LQGHU�NRQQWHQ�YRQ�GHQ�*UHXHOQ�HU]lKOHQ��GLH�GLH�<DQNHHV�LQ�GHQ�HUREHUWHQ�*HELHWHQ� DQJHULFKWHW� KDWWHQ�� 6FKRQ� ZLPPHOWH� HV� LQ� $WODQWD� YRQ�)O�FKWOLQJHQ�� XQG� GLH� 6WDGW� HUIXKU� DXV� HUVWHU�+DQG��ZDV� VLH� GXUFKJHPDFKW�KDWWHQ�� ,Q� MHQHQ�*HJHQGHQ�ZDUHQ� GLH�$QKlQJHU� GHU�.RQI|GHULHUWHQ� LQ� GHU�0LQGHU]DKO��XQG�GLH�+DQG�GHV�.ULHJHV� ODJ�VFKZHU�DXI� LKQHQ��ZLH�LQ�MHGHP�*UHQ]VWDDW�� ZR� GHU� 1DFKEDU� GHQ� 1DFKEDUQ� DQ]HLJWH� XQG� GHU� %UXGHU� GHQ�%UXGHU� HUVFKOXJ�� 'LH� )O�FKWOLQJH� Z�QVFKWHQ� GHQ� 7DJ� KHUEHL�� GD� JDQ]�3HQQV\OYDQLHQ� HLQH� HLQ]LJH� )HXHUVEUXQVW� VHLQ� Z�UGH�� 6HOEVW� DXI� GHQ�*HVLFKWHUQ�GHU�J�WLJVWHQ�DOWHQ�'DPHQ�]HLJWH�VLFK�JULPPLJHU�5DFKHGXUVW�$EHU� DOV� PDQ� HUIXKU�� /HH� KDEH� %HIHKO� JHJHEHQ�� GD�� LQ� 3HQQV\OYDQLHQ�NHLQ�3ULYDWHLJHQWXP�DQJHU�KUW�ZHUGHQ�G�UIH��GD��3O�QGHUXQJ�PLW�GHP�7RG�EHVWUDIW� ZHUGH� XQG� GLH� $UPHH� I�U� MHGHV� 6W�FN� ]X� ]DKOHQ� KDEH�� GDV� VLH�
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UHTXLULHUWH��GD�EHGXUIWH�HV�GHU�JDQ]HQ�9HUHKUXQJ��GLH�GHU�*HQHUDO�JHQR���XP�VHLQH� 3RSXODULWlW� ]X� UHWWHQ�� 'LH� 0DQQVFKDIWHQ� VROOWHQ� LQ� GHQ� UHLFKHQ�:DUHQODJHUQ�MHQHV�EO�KHQGHQ�/DQGHV�QLFKW�IUHLH�+DQG�KDEHQ"'DEHL� OLWWHQ� GLH� )URQWNlPSIHU� +XQJHU�� 6LH� KDWWHQ�0DQJHO� DQ� 6FKXKHQ��.OHLGXQJVVW�FNHQ� XQG� 3IHUGHQ�� (LQ� HLOLJ� JHVFKULHEHQHU� =HWWHO� YRQ� 'DUF\�0HDGH�DQ�VHLQHQ�9DWHU��GLH�HLQ]LJH�1DFKULFKW�LQ�MHQHQ�HUVWHQ�-XOLWDJHQ��GLH�$WODQWD�GLUHNW�YRQ�GHU�)URQW�HPSILQJ��JLQJ�XQWHU�VWHLJHQGHU�(PS|UXQJ�YRQ�+DQG�]X�+DQG�ª3D��NDQQVW�'X�PLU�GHQQ�QLFKW�HLQ�3DDU�6WLHIHO�YHUVFKDIIHQ"�,FK�ODXIH�VHLW�YLHU]HKQ� 7DJHQ� EDUIX�� XQG� KDEH� QLFKW� GLH� JHULQJVWH� $XVVLFKW�� QHXH� ]X�EHNRPPHQ�� :HQQ� LFK� QLFKW� VR� JUR�H� )��H� KlWWH�� VR� N|QQWH� LFK� ZLH� GLH�DQGHUHQ� GHQ� JHIDOOHQHQ� <DQNHHV� GLH� 6FKXKH� DXV]LHKHQ�� DEHU� LFK� ELQ� QRFK�QLUJHQGV� DXI� HLQHQ� JHVWR�HQ�� GHU� DQQlKHUQG� VR� JUR�H )��H� KDWWH� ZLH� LFK��:HQQ� 'X� ZHOFKH� EHNRPPHQ� NDQQVW�� VFKLFNH� VLH� QLFKW� PLW� GHU� 3RVW�� (V�N|QQWH� VLH� MHPDQG� XQWHUZHJV� VWHKOHQ�� XQG� LFK� Z�UGH� HV� LKP� QLFKW� HLQPDO�YHUGHQNHQ��6HW]�GHVKDOE�3KLO� LQ�GHQ�=XJ�XQG�JLE�VLH� LKP�PLW�� ,FK�VFKUHLEH�(XFK� EDOG�� ZR� ZLU� ]X� ILQGHQ� VLQG�� LP� $XJHQEOLFN� ZHL�� LFK� QXU�� GD�� ZLU�QRUGZlUWV�PDUVFKLHUHQ��:LU�VLQG�MHW]W�LQ�0DU\ODQG��XQG�HV�KHL�W�DOOJHPHLQ��ZLU�JHKHQ�ZHLWHU�QDFK�3HQQV\OYDQLHQ�YRU����3D�� LFK� GDFKWH�� ZLU� N|QQWHQ� GHQ� <DQNHHV� LKUH� HLJHQH� $U]QHL� ]X�VFKPHFNHQ�JHEHQ�� DEHU�GHU�*HQHUDO�YHUELHWHW�HV��XQG� LFK� OHJH�NHLQHQ�:HUW�GDUDXI�� QXU� I�U� GHQ� 6SD��� HLQ� <DQNHHKDXV� DE]XEUHQQHQ�� HUVFKRVVHQ� ]X�ZHUGHQ��+HXWH�VLQG�ZLU�GXUFK�GLH�IDEHOKDIWHVWHQ�.RUQIHOGHU�PDUVFKLHUW��GLH�LFK�MH�JHVHKHQ�KDEH��6ROFKHV�.RUQ�KDEHQ�ZLU�]X�+DXVH�QLFKW��:LU�KDEHQ�DXI�HLJHQH�+DQG�HLQ�EL�FKHQ�JHSO�QGHUW��GHQQ�ZLU�KDEHQ�DOOH�+XQJHU��XQG�ZDV�GHU�*HQHUDO� QLFKW�ZHL���PDFKW� LKQ� QLFKW� KHL���$EHU� GLHVHV� JU�QH�.RUQ� LVW�XQV� GXUFKDXV� QLFKW� JXW� EHNRPPHQ�� 'LH� -XQJHQV� KDEHQ� RKQHKLQ� DOOH� GLH�5XKU�� XQG� YRQ� GHP� .RUQ� LVW� HV� QRFK� VFKOLPPHU� JHZRUGHQ�� /HLFKWHU�PDUVFKLHUW� HV� VLFK� QRFK�PLW� HLQHU�:XQGH� DP�%HLQ� DOV�PLW�5XKU��3D�� ELWWH��VLHK� ]X�� GD�� 'X� HLQ� 3DDU� 6WLHIHO� I�U� PLFK� EHNRPPVW�� ,FK� ELQ� MHW]W�+DXSWPDQQ�� XQG� HLQ� +DXSWPDQQ� VROOWH� ZHQLJVWHQV� 6WLHIHO� KDEHQ�� ZHQQ� HU�DXFK�NHLQH�QHXH�8QLIRUP�XQG�NHLQH�$FKVHOVW�FNH�KDW�©$EHU� GLH� $UPHH� VWDQG� LQ� 3HQQV\OYDQLHQ�� XQG� GDUDXI� DOOHLQ� NDP� HV� DQ��1RFK� HLQ� 6LHJ�� GDQQ� ZDU� GHU� .ULHJ� DXV�� XQG� GDQQ� EHNDP� 'DUF\� VR� YLHO�6WLHIHO��ZLH�HU�ZROOWH��GDQQ�NDPHQ�GLH�-XQJHQV�QDFK�+DXVH�PDUVFKLHUW��XQG�DOOH�ZDUHQ�ZLHGHU�JO�FNOLFK��0UV��0HDGH�ZXUGHQ�GLH�$XJHQ�QD���ZHQQ�VLH�VLFK�LKUHQ�6ROGDWHQVRKQ�GDKHLP��YRUVWHOOWH��GDKHLP�I�U�LPPHU�$P����-XOL�VFKZLHJHQ�SO|W]OLFK�DOOH�'UlKWH�DXV�GHP�1RUGHQ��'DV�GDXHUWH�ELV� ]XP� 0LWWDJ� GHV� YLHUWHQ�� XQG� QXQ� EHJDQQHQ� EUXFKVW�FNKDIWH� XQG�YHUVW�PPHOWH� %HULFKWH� LQV� +DXSWTXDUWLHU� QDFK� $WODQWD� GXUFK]XVLFNHUQ�� ,Q�
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3HQQV\ODYDQLHQ�ZDU�HV� LQ�GHU�1lKH�HLQHU�NOHLQHQ�6WDGW�QDPHQV�*HWW\VEXUJ�]X� KDUWHQ� .lPSIHQ� JHNRPPHQ�� GLH� ]X� HLQHU� JUR�HQ� 6FKODFKW� PLW� /HHV�JHVDPPHOWHU� 6WUHLWPDFKW� DQZXFKVHQ�� 'LH� 1DFKULFKWHQ� NDPHQ� XQGHXWOLFK�XQG�ODQJVDP�'LH�6FKODFKW�KDWWH�MD�DXI�IHLQGOLFKHP�*HELHW�VWDWWJHIXQGHQ��'LH�%HULFKWH�PX�WHQ� ]XQlFKVW� GXUFK� 0DU\ODQG�� ZXUGHQ� QDFK� 5LFKPRQG� ZHLWHUJHJHEHQ�XQG�JHODQJWHQ�GDQQ�HUVW�QDFK�$WODQWD�'LH� 6SDQQXQJ�ZXFKV��/DQJVDP�NURFK�GLH�)XUFKW� �EHU� GLH�6WDGW��1LFKWV�LVW�VFKOLPPHU��DOV�QLFKW�]X�ZLVVHQ��ZDV�YRUJHKW��)DPLOLHQ��GLH�6|KQH�DQ�GHU�)URQW� KDWWHQ�� EHWHWHQ� LQEU�QVWLJ�� LKUH� -XQJHQV� P|FKWHQ� QLFKW� PLW� QDFK�3HQQV\OYDQLHQ� JH]RJHQ� VHLQ�� XQG� ZHU� ZX�WH�� GD�� GLH� 6HLQHQ� EHL� GHP�JOHLFKHQ�5HJLPHQW�ZLH�'DUF\�0HDGH�VWDQGHQ��EL��GLH�=lKQH�]XVDPPHQ�XQG�VDJWH�� HV� VHL� HLQH�(KUH�� LQ� MHQHU� JUR�HQ�6FKODFKW�PLW]XNlPSIHQ�� LQ�GHU�GLH�<DQNHHV�GRFK�HLQ�I�U�DOOHPDO�3U�JHO�EHNDPHQ�,Q�7DQWH�3LWW\V�+DXV�EOLFNWHQ�GLH� GUHL�)UDXHQ� HLQDQGHU� YROOHU�$QJVW� LQV�$XJH�� 6LH� NRQQWHQ� VLFK� QLFKWV� PHKU� YHUEHUJHQ�� $VKOH\� VWDQG� LQ� 'DUF\V�5HJLPHQW�$P� )�QIWHQ� NDPHQ� VFKOHFKWH� 1DFKULFKWHQ�� QLFKW� DXV� GHP� 1RUGHQ��VRQGHUQ�DXV�GHP�:HVWHQ��9LFNVEXUJ�ZDU�QDFK�ODQJHU��HUELWWHUWHU�%HODJHUXQJ�JHIDOOHQ�� XQG�GDPLW�ZDU� GHU�0LVVLVVLSSL� YRQ�6W��/RXLV� ELV�1HZ�2UOHDQV� LQ�GHQ� +lQGHQ� GHU� <DQNHHV�� 'LH� .RQI|GHULHUWHQ� 6WDDWHQ� ZDUHQ� MHW]W� PLWWHQ�GXUFKJHWHLOW��=X�MHGHU�DQGHUHQ�=HLW�KlWWH�GLH�1DFKULFKW�YRQ�GLHVHP�8QJO�FN�$QJVW� XQG� :HKNODJHQ� LQ� $WODQWD� KHUYRUJHUXIHQ�� DEHU� MHW]W� KDWWH� PDQ� I�U�9LFNVEXUJ�NDXP�HLQHQ�*HGDQNHQ��EULJ��0DQ�GDFKWH�QXU�DQ�/HH��GHU�VLFK�LQ�3HQQV\OYDQLHQ� VFKOXJ�� 'HU� 9HUOXVW� 9LFNVEXUJV� ZlUH� NHLQH� .DWDVWURSKH��ZHQQ� /HH� LP� 2VWHQ� VLHJWH�� 'RUW� ODJHQ� 3KLODGHOSKLD�� 1HZ� <RUN��:DVKLQJWRQ�� ,KU�)DOO�PX�WH�GHQ�1RUGHQ� ODKPOHJHQ�XQG�GLH�1LHGHUODJH�DP�0LVVLVVLSSL�UHLFKOLFK�ZHWWPDFKHQ�'LH� 6WXQGHQ� XQG� 7DJH� VFKOLFKHQ� YRU�EHU�� GDV� 9HUKlQJQLV� EU�WHWH� �EHU�GHU�6WDGW�ZLH�HLQH�VFKZDU]HU�6FKDWWHQ��GHU�GLH�KHL�H�6RQQH�YHUGXQNHOW��ELV�GLH� /HXWH� HUVFKUHFNW� ]XP� +LPPHO� DXIEOLFNWHQ�� DOV� N|QQWHQ� VLH� QLFKW�JODXEHQ�� GD�� HU� QRFK� NODU� XQG� EODX� ZDU� XQG� QLFKW� YRQ� MDJHQGHQ�:RONHQ�YHUILQVWHUW��hEHUDOO� VDPPHOWHQ� VLFK�)UDXHQ� LQ�GLFKWHQ�*UXSSHQ�DQ��YRU�GHQ�+DXVW�UHQ�� DXI� GHQ� )X�VWHLJHQ� XQG� VRJDU� LQ� GHU� 0LWWH� GHU� 6WUD�H��YHUVLFKHUWHQ�HLQDQGHU��NHLQH�1DFKULFKW�EHGHXWH�JXWH�1DFKULFKW��XQG�VXFKWHQ�WDSIHU� ]X� HUVFKHLQHQ� XQG� HLQDQGHU� ]X� WU|VWHQ�� $EHU� VFKUHFNOLFKH� *HU�FKWH�YRQ� HLQHU� YHUORUHQHQ� 6FKODFKW� XQG� ULHVLJHQ� 9HUOXVWHQ� KXVFKWHQ� ZLH�)OHGHUPlXVH� GXUFK� GLH� VWLOOHQ� 6WUD�HQ�� 'HU� EOHLFKH� 6FKUHFNHQ� WULHE� GLH�%HZRKQHU� QDFK� GHQ� =HLWXQJVE�URV� XQG� YRUV� +DXSWTXDUWLHU�� ZR� VLH� DXI�1DFKULFKW�ZDUWHWHQ�� VHL� VLH� JXW� RGHU� VFKOHFKW��'LH�0HQJH�ZDU� EHIUHPGOLFK�
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VWLOO�� VFKZHLJHQG� NDPHQ� LPPHU�PHKU� /HXWH� KLQ]X�� (V� ILHO� NHLQ�:RUW�� 'LH�6WLOOH�ZXUGH�QXU�QRFK� VWLOOHU��ZHQQ�GDV�RIW�ZLHGHUKROWH�:RUW��ª1RFK�NHLQH�1DFKULFKW��QXU�GD��.lPSIH�LP�*DQJH�VLQG©�HUW|QWH��,PPHU�PHKU�)UDXHQ�]X�)X��XQG�]X�:DJHQ�IDQGHQ�VLFK�HLQ��'LH�+LW]H�LQ�GHP�*HGUlQJH�ZDU�EHL�GHP�6WDXE�� GHQ� GLH� UDVWORVHQ� )��H� DXIZLUEHOWHQ�� VFKLHU� ]XP� (UVWLFNHQ�� (V� ILHO�NHLQ�:RUW��DEHU�DOO�GLHVH�EODVVHQ��JHID�WHQ�*HVLFKWHU�ZDUHQ�EHUHGWHU�DOV�GHU�ODXWHVWH� -DPPHU�� $OOH� KDWWHQ� VLH� HLQHQ� 6RKQ� RGHU� HLQHQ� %UXGHU�� HLQHQ�*DWWHQ�� HLQHQ�9DWHU�� HLQHQ�/LHEVWHQ� LQ� GLH�6FKODFKW� JHVFKLFNW�$Q�GHQ�7RG�GDFKWHQ�VLH��DQ�1LHGHUODJH�QLFKW��'LHVHQ�*HGDQNHQ�YHUEDQQWHQ�VLH�DXV�LKUHP�+LUQ�� 9LHOOHLFKW� VWDUEHQ� GLH� 0lQQHU�� GLH� VLH� OLHEKDWWHQ�� JHUDGH� LQ� GLHVHP�$XJHQEOLFN� LP� VRQQHQJHG|UUWHQ� *UDV� GHU� SHQQV\OYDQLVFKHQ� %HUJH�� ,Q�GLHVHP� $XJHQEOLFN� ZXUGH� YLHOOHLFKW� GLH� 5HLKH� GHU� ,KUHQ� KLQJHPlKW� ZLH�.RUQ� XQWHU� HLQHP� +DJHOVFKDXHU�� $EHU� GLH� 6DFKH�� I�U� GLH� VLH� NlPSIWHQ��NRQQWH�QLFKW�XQWHUJHKHQ��6LH�PRFKWHQ�]X�7DXVHQGHQ�VWHUEHQ��DQ�LKUHU�6WHOOH�PX�WHQ��ZLH�GLH�6DDW�DXV�'UDFKHQ]lKQHQ��7DXVHQGH�YRQ�QHXHQ�0lQQHUQ�LQ�*UDX� XQG� %UDXQ� PLW� GHP� 5HEHOOHQUXI� DXI� GHQ� /LSSHQ� YRQ� GHU� (UGH�DXIVSULQJHQ��:RKHU�VLH�NRPPHQ�VROOWHQ��ZX�WH�QLHPDQG��$EHU�VR�JHZL��HLQ�JHUHFKWHU� HLIULJHU� *RWW� LP� +LPPHO� WKURQWH�� VR� ]ZHLIHOORV� NRQQWH� *HQHUDO�/HH�:XQGHU�WXQ��XQG�GLH�$UPHH�LQ�9LUJLQLD�ZDU�XQEHVLHJOLFK�6FDUOHWW�� 0HODQLH� XQG� 3LWW\SDW� VD�HQ� LQ� LKUHU� (TXLSDJH� EHL�QLHGHUJHVFKODJHQHP� 9HUGHFN� EHVFKDWWHW� YRQ� LKUHQ� 6RQQHQVFKLUPHQ�� YRU�GHQ�*HVFKlIWVUlXPHQ�GHV�ª'DLO\�([DPLQHU©��6FDUOHWW�EHEWHQ�GLH�+lQGH�VR��GD��GHU�6FKLUP��EHU� LKUHP�.RSI�VFKZDQNWH�� ,Q�3LWW\V� URWHP�.LQGHUJHVLFKW�]LWWHUWH�GLH�1DVH�ZLH�GLH�HLQHV�.DQLQFKHQV��1XU�0HODQLH�VD��ZLH�DXV�6WHLQ�JHKDXHQ�� XQG� LKUH� GXQNOHQ� $XJHQ� ZXUGHQ� PLW� GHU� =HLW� LPPHU� JU|�HU��:lKUHQG�]ZHLHU�6WXQGHQ�PDFKWH�VLH�QXU�HLQ�HLQ]LJHV�0DO��ZlKUHQG�VLH�GHU�7DQWH�LKU�5LHFKIOlVFKFKHQ�UHLFKWH��HLQH�%HPHUNXQJ��XQG�HV�ZDU�GDV�HLQ]LJH�0DO�LQ�LKUHP�/HEHQ��GD��VLH�N�KO�XQG�OLHEORV�PLW�LKU�VSUDFK�ª1LPP�GLHV��7DQWH�� XQG�JHEUDXFKH� HV��ZHQQ�GLU� VFKZDFK�ZLUG�� QXU�GDV�VDJH�LFK�GLU��ZHQQ�GX�LQ�2KQPDFKW�IlOOVW��GDQQ�PX�W�GX�HEHQ�LQ�2KQPDFKW�IDOOHQ�� XQG�2QNHO�3HWHU�PX��GLFK�QDFK�+DXVH�EULQJHQ�� ,FK�JHKH�KLHU�QLFKW�ZHJ��HKH�LFK�HWZDV�K|UH��XQG�DXFK�6FDUOHWW�ODVVH�LFK�QLFKW�YRQ�PLU�©6FDUOHWW�VHOEVW�KDWWH�QLFKW�GLH�$EVLFKW��GHQ�2UW�]X�YHUODVVHQ��ZR�VLH�HWZDV��EHU�$VKOH\V�6FKLFNVDO�HUIDKUHQ�VROOWH��1HLQ��QLFKW�HLQPDO��ZHQQ�7DQWH�3LWW\�VW�UEH�� JLQJH� VLH� KLHU� ZHJ�� ,UJHQGZR� NlPSIWH� $VKOH\�� LUJHQGZR� ILHO� HU�YLHOOHLFKW�� XQG� GLH� 5HGDNWLRQ� ZDU� GHU� HLQ]LJH� 2UW�� ZR� VLH� GLH� :DKUKHLW�HUIDKUHQ�NRQQWH�6LH�OLH��LKUH�%OLFNH��EHU�GLH�0HQJH�VFKZHLIHQ�XQG�HUEOLFNWH�)UHXQGH�XQG�1DFKEDUQ�� 0UV�� 0HDGH�� GHQ� +XW� VFKLHI� DXI� GHP� .RSI�� QHEHQ� VLFK� GHQ�I�QI]HKQMlKULJHQ 3KLO�� GLH� EHLGHQ� )UlXOHLQ� 0F/XUH�� GLH� LKUH� 3IHUGH]lKQH�
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PLW�EHEHQGHU�2EHUOLSSH�]X�EHGHFNHQ�VXFKWHQ��0UV��(OVLQJ��DXIUHFKW�ZLH�HLQH�VSDUWDQLVFKH� 0XWWHU�� GHUHQ� LQQHUHU� $XIUXKU� QXU� GXUFK� GLH� JUDXHQ�+DDUVWUlKQHQ�� GLH� VLFK� DXV� LKUHP� .QRWHQ� JHO|VW� KDWWHQ�� YHUUDWHQ� ZXUGH��'DQHEHQ� GLH� JHLVWHUKDIW� EOHLFKH� )DQQ\� (OVLQJ�� +DWWH� VLH� HLQHQ� ULFKWLJHQ�9HUHKUHU�DQ�GHU�)URQW��YRQ�GHP�NHLQ�0HQVFK�HWZDV�ZX�WH"0UV��0HUULZHWKHU� VD�� LQ� LKUHP�:DJHQ�XQG� VWUHLFKHOWH�0D\EHOOHV�+DQG��0D\EHOOH�ZDU�KRFKVFKZDQJHU��HLJHQWOLFK�ZDU�HV�HLQH 6FKDQGH��GD��VLH�VLFK�LQ�GHU�gIIHQWOLFKNHLW�]HLJWH��ZHQQ�VLH�VLFK�DXFK�QRFK�VR�JHVFKLFNW�PLW�LKUHP�6FKDO� ]XGHFNWH�� :DUXP� PDFKWH� VLH� VLFK� VROFKH� 6RUJHQ"� 1LHPDQG� KDWWH�HWZDV� GDYRQ� JHK|UW�� GD�� GLH� /RXLVLDQD�7UXSSH� DXFK� LQ� 3HQQV\OYDQLHQ�VW�QGH��:DKUVFKHLQOLFK VD��LKU�NOHLQHU�=XDYH�JXW�DXIJHKREHQ�LQ�5LFKPRQG�$P�5DQG�GHU�0HQVFKHQPHQJH�HQWVWDQG�HLQH�%HZHJXQJ��DOV�5KHWW�%XWOHU�VLFK� PLW� VHLQHP� 3IHUGH� EHKXWVDP� ]X� 7DQWH� 3LWW\V� :DJHQ� %DKQ� EUDFK��6FDUOHWW�GDFKWH��ª(U�KDW�0XW��GHQQ�EHL�GHP�NOHLQVWHQ�$QOD��NDQQ�GHU�3|EHO�LKQ�LQ�6W�FNH�UHL�HQ��ZHLO�HU�QLFKW�LQ�8QLIRUP�LVW�©�$OV�HU�QlKHU�NDP��GDFKWH�VLH�� VLH�P|FKWH�ZRKO� DOV� HUVWH� �EHU� LKQ� KHUIDOOHQ��:LH� GXUIWH� HU� HV�ZDJHQ��PLW� VHLQHQ�JOlQ]HQGHQ�/DFNVWLHIHOQ�XQG�VHLQHP�HOHJDQWHQ�/HLQHQDQ]XJ�GDV�VFK|QVWH�3IHUG�]X�UHLWHQ��JODWW�XQG�ZRKOJHQlKUW��GLH�WHXUH�=LJDUUH�LP�0XQG��ZlKUHQG� $VKOH\� XQG� DOO� GLH� DQGHUHQ� EDUIX��� YRU� +LW]H� VFKPDFKWHQG��KXQJULJ��PLW�NUDQNHQ�(LQJHZHLGHQ�JHJHQ�GLH�<DQNHHV�NlPSIWHQ�%|VH� %OLFNH� WUDIHQ� LKQ�� DOV� HU� ODQJVDP� GXUFK� GDV� *HGUlQJH� KHUDQNDP��$OWH�0lQQHU�NQXUUWHQ�LQ�GHQ�%DUW��XQG�0UV��0HUULZHWKHU��GLH�VLFK�YRU�QLFKWV�I�UFKWHWH�� HUKRE� VLFK� HLQ� ZHQLJ� LQ� LKUHP� :DJHQ� XQG� VDJWH� ODXW� XQG�YHUQHKPOLFK�� ª6SHNXODQW�©� 'HU� 7RQ� LKUHU� 6WLPPH� PDFKWH� GDV� :RUW� ]XU�VFKPlKOLFKVWHQ��JLIWLJVWHQ�%HVFKLPSIXQJ��.DSLWlQ�%XWOHU�DFKWHWH�GHVVHQ�JDU�QLFKW�� VRQGHUQ� ]RJ� YRU� 0HOO\� XQG� 3LWW\� GHQ� +XW�� ULWW� ]X� 6FDUOHWW� KHUDQ��EHXJWH�VLFK�QLHGHU�XQG�VDJWH�OHLVH��ª:lUH�GLHV�QLFKW�GHU�ULFKWLJH�$XJHQEOLFN�I�U� 'U�� 0HDGH�� XQV� VHLQH� �EOLFKH� 5HGH� ]X� KDOWHQ�� GD�� GHU� 6LHJ� ZLH� HLQ�WULXPSKLHUHQGHU�$GOHU��EHU�XQVHUHP�%DQQHU�WKURQH"©,KUH� 1HUYHQ� EHIDQGHQ� VLFK� LQ� VFKPHU]KDIWHU� $QVSDQQXQJ�� :LH� HLQH�Z�WHQGH� .DW]H� ZDQGWH� VLH� VLFK� XP�� XQG� KLW]LJH� :RUWH� NDPHQ� LKU�KHUYRUJHVSUXGHOW��DEHU�HU�VFKQLWW�VLH�PLW�HLQHU�+DQGEHZHJXQJ�DE�ª,FK�NRPPH��XP�GHQ�'DPHQ�PLW]XWHLOHQ©��VDJWH�HU�ODXW�XQG�YHUQHKPOLFK��ªGD�� LFK� LP� +DXSWTXDUWLHU� ZDU�� 'LH� HUVWHQ� 9HUOXVWOLVWHQ� NRPPHQ� JHUDGH�KHUHLQ�©%HL� GLHVHQ� :RUWHQ� HUKRE� VLFK� XQWHU� GHQ� 1lFKVWVWHKHQGHQ�� GLH� VHLQH�:RUWH� JHK|UW� KDWWHQ�� HLQ� 6XPPHQ�� 'LH� 0HQJH� VWDXWH� VLFK�� LP� %HJULII��NHKUW]XPDFKHQ� XQG� GLH� :KLWHKDOO�6WUD�H� KLQXQWHU� ]XP� +DXSWTXDUWLHU� ]X�VW�U]HQ�ª1LFKW�ZHJJHKHQ�©�ULHI�HU��HUKRE�VLFK�LP�6DWWHO�XQG�KLHOW�GLH�+DQG�LQ�GLH�



���

+|KH��ª'LH�/LVWHQ� VLQG�EHLGHQ�=HLWXQJHQ�]XJHVWHOOW�ZRUGHQ�XQG�ZHUGHQ� LQ�GLHVHP�$XJHQEOLFN�JHGUXFNW��+LHUEOHLEHQ�©ª2K��.DSLWlQ�%XWOHU©��ULHI�LKP�0HOO\�PLW�7UlQHQ�LQ�GHQ�$XJHQ�]X��ªZLH�IUHXQGOLFK� YRQ� ,KQHQ�� GD�� 6LH� JHNRPPHQ� VLQG�� XQV� GDV� ]X� VDJHQ�� :DQQ�ZHUGHQ�VLH�DQJHVFKODJHQ"©ª6LH� ZHUGHQ� MHGHQ� $XJHQEOLFN� KHUDXVNRPPHQ�� JQlGLJH� )UDX�� 'LH�.ULHJVEHULFKWH� VLQG� VFKRQ� VHLW� HLQHU� KDOEHQ� 6WXQGH� LQ� GHU� 5HGDNWLRQ�� 'HU�GLHQVWWXHQGH�2IIL]LHU�ZROOWH�QXU�QLFKWV�EHNDQQWJHEHQ�� HKH�GHU�'UXFN�IHUWLJ�LVW��DXV�$QJVW��GLH�0HQJH�Z�UGH�GLH�%�URV�VW�UPHQ��'D��VHKHQ�6LH�©(LQ� 6HLWHQIHQVWHU� GHV� =HLWXQJVE�URV� ZXUGH� JH|IIQHW�� HLQH� +DQG� PLW�HLQHP�3DFNHQ�ODQJHU��VFKPDOHU�'UXFNIDKQHQ��PLW�IULVFKHU�'UXFNHUVFKZlU]H�YHUVFKPLHUW� XQG� HQJ�PLW�1DPHQ� EHVHW]W�� ODQJWH� KHUDXV��'LH�0HQJH� EDOJWH�VLFK�GDUXP��UL��GLH�=HWWHO�LQ�GHU�0LWWH�GXUFK��XQG�ZHU�HLQHQ�HUZLVFKW�KDWWH��YHUVXFKWH�� U�FNZlUWV� DXV� GHP� *HGUlQJH� ]X� NRPPHQ�� XP� ]X� OHVHQ�� 'LH�+LQWHQVWHKHQGHQ�GUlQJWHQ�QDFK�YRUQ�XQG�VFKULHHQ��ª'XUFKODVVHQ�©ª1LPP� GLH� =�JHO©�� VDJWH� 5KHWW� %XWOHU� NXU]�� VFKZDQJ� VLFK� YRP� 3IHUGH�XQG�ZDUI�2QNHO�3HWHU�GLH�=�JHO�]X��6LH�VDKHQ�VHLQH�EUHLWHQ�6FKXOWHUQ��EHU�GLH� 0HQJH� KLQDXVUDJHQ�� ZlKUHQG� HU� VLFK� PLW� U�FNVLFKWVORVHQ� 6W|�HQ�YRUVFKRE�� %DOG� NDP� HU� PLW� HLQHP� KDOEHQ� 'XW]HQG� =HWWHOQ� LQ� GHU� +DQG�]XU�FN��(U�ZDUI�0HODQLH�HLQHQ�]X�XQG�YHUWHLOWH�GLH�DQGHUHQ�DQ�GLH�'DPHQ�LQ�GHQ�QlFKVWHQ�:DJHQ��DQ�GLH�0F/XUHV��0HDGHV��0HUULZHWKHUV�XQG�(OVLQJV�ª6FKQHOO��0HOO\�©6FDUOHWW�ZDU�DX�HU�VLFK��'DV�+HU]�NORSIWH�LKU�ELV�]XP�+DOV��DOV�VLH�0HOO\V�+lQGH�VR�EHEHQ�VDK��GD��VLH�XQP|JOLFK�OHVHQ�NRQQWH�ª1LPP©��IO�VWHUWH�0HOO\��XQG�6FDUOHWW�UL��LKU�GDV�%ODWW�DXV�GHU�+DQG�'LH�:¶V��ZR�ZDUHQ�GLH�:¶V"�'D�XQWHQ��JDQ]�YHUVFKPLHUW��ª:KLWH©�� ODV�VLH�PLW�]LWWHUQGHU�6WLPPH��ª:LONLQV�����:LQQ�����=HEXLRQ�����2K��0HOO\��HU�LVW�QLFKW�GDEHL��HU�LVW�QLFKW�GDEHL��$FK��XP�*RWWHV�ZLOOHQ��7DQWFKHQ��0HOO\��GDV�5LHFKVDO]�©0HOO\� EUDFKWH� XQWHU� KHOOHQ� )UHXGHQWUlQHQ� 0L� 3LWW\V� VFKZDQNHQGHQ�.RSI� ]XU� 5XKH� XQG� KLHOW� LKU� GDV� 5LHFKIOlVFKFKHQ� XQWHU� GLH�1DVH�� 6FDUOHWW�VW�W]WH�GLH�GLFNH�DOWH�'DPH�YRQ�GHU�DQGHUHQ�6HLWH��,KU�IURKORFNWH�GDV�+HU]��$VKOH\�OHEW��HU�ZXUGH�QLFKW�HLQPDO�DOV�YHUZXQGHW�JHPHOGHW��*�WLJHU�*RWW��HV�KDWWH�LKQ�YHUVFKRQW�6LH� K|UWH� HLQHQ� OHLVHQ� -DPPHUODXW�� GUHKWH� VLFK� XP� XQG� VDK�� ZLH� )DQQ\�(OVLQJ�GHQ�.RSI�DQ�LKUHU�0XWWHU�%UXVW�OHJWH��'LH�9HUOXVWOLVWH�ZHKWH�DXV�GHP�:DJHQ�DXI�GHQ�%RGHQ�QLHGHU��0UV��(OVLQJV�VFKPDOH�/LSSHQ�EHEWHQ��DOV�VLH�LKUH� 7RFKWHU� LQ� GLH� $UPH� VFKOR�� XQG� OHLVH� ]XP� .XWVFKHU� VDJWH�� ª1DFK�+DXVH�� VFKQHOO�©� 6FDUOHWW� �EHUIORJ� GLH� /LVWH�� +XJK� (OVLQJ�� )DQQ\V�%UXGHU��



���

ZDU�QLFKW�DXIJHI�KUW��)DQQ\�PX�WH�HLQHQ�)UHXQG�JHKDEW�KDEHQ��XQG�QXQ�ZDU�HU� WRW�� ,Q� WHLOQDKPVYROOHP� 6FKZHLJHQ�PDFKWHQ� GLH�8PVWHKHQGHQ� 3ODW]� I�U�GHQ�:DJHQ�� LKP�IROJWH�GHU�NOHLQH�.RUEZDJHQ�PLW�GHP�3RQ\�GHU�0F/XUHV��0L��)DLWK�IXKU�VHOEVW��LKU�*HVLFKW�ZDU�ZLH�YRQ�6WHLQ��XQG�GLHVPDO�EHGHFNWHQ�GLH�/LSSHQ�LKUH�=lKQH��0L��+RSH�VD��DXIUHFKW�QHEHQ�LKU�XQG�KLHOW�GHQ�5RFN�GHU�6FKZHVWHU� IHVW�JHSDFNW��:LH�JDQ]�DOWH�)UDXHQ�VDKHQ�VLH�DXV��,KU� MXQJHU�%UXGHU�'DOODV�ZDU� LKU�/LHEOLQJ�XQG�GHU�HLQ]LJH�9HUZDQGWH��GHQ�GLH�EHLGHQ�XQYHUKHLUDWHWHQ�'DPHQ�DXI�GHU�:HOW�KDWWHQ��'DOODV�OHEWH�QLFKW�PHKU�ª0HOO\�� 0HOO\�©� ULHI� 0D\EHOOH� IUHXGLJ�� ª5HQp� LVW� LQ� 6LFKHUKHLW�� 8QG�$VKOH\� DXFK�� $FK�� *RWW� VHL� 'DQN�©� 'HU� 6FKDO� ZDU� LKU� YRQ� GHQ� 6FKXOWHUQ�JHJOLWWHQ�� XQG� LKU�=XVWDQG�ZXUGH�Y|OOLJ� VLFKWEDU�� DEHU� HV�ZDU� LKU�XQG�0UV��0HUULZHWKHU� HLQHUOHL�� ª2K�� 0UV�� 0HDGH�� 5HQp� ���©� ,KU� EUDFK� GLH� 6WLPPH��ª6LHK�GRFK��0HOO\�����0UV��0HDGH��'DUF\�LVW�GRFK�QLFKW����"©0UV��0HDGH�EOLFNWH� LQ�LKUHQ�6FKR��XQG�KRE�GHQ�.RSI�QLFKW��DXFK�QLFKW��DOV�VLH�EHLP�1DPHQ�JHUXIHQ�ZXUGH��$EHU�GDV�*HVLFKW�GHV�NOHLQHQ�3KLO�QHEHQ�LKU�ZDU�ZLH�HLQ�RIIHQHV�%XFK��LQ�GHP�DOOH�OHVHQ�NRQQWHQ�ª$FK�0XWWHU©��VDJWH�HU�KLOIORV�0UV��0HDGH�EOLFNWH�DXI�XQG�EHJHJQHWH�0HOO\V�%OLFNHQ�ª1XQ�EUDXFKW�HU�GLH�6WLHIHO�QLFKW�PHKU©��VDJWH�VLH�WRQORV�0HOO\� ILQJ� DQ� ]X� VFKOXFK]HQ�� ZlKUHQG� VLH� 7DQWH� 3LWUW\� JHJHQ� 6FDUOHWWV�6FKXOWHUQ� VFKRE�� VWLHJ� DXV� GHP�:DJHQ� XQG� JLQJ� ]X� GHU� )UDX� GHV�'RNWRUV�KLQ�EHU�ª0XWWHU�� GX� KDVW� PLFK� MD� QRFK©�� VDJWH� 3KLO� LQ� KLOIORVHP� 9HUVXFK�� GLH�EOHLFKH�)UDX�]X�WU|VWHQ��ªXQG�ZHQQ�GX�PLFK�QXU�IRUWOl�W��VFKODJH�LFK�DOO�GLH�<DQNHHV�©0UV�� 0HDGH� SDFNWH� LKQ� DP� $UP�� DOV� ZROOWH� VLH� LKQ� QLHPDOV� ZLHGHU�ORVODVVHQ��XQG�VDJWH�ª1HLQ�©�PLW�HLQHU�6WLPPH��DOV�HUVWLFNWH�VLH�GDUDQ�ª3KLO�� VHL� VWLOO�©� IXKU�0HODQLH� LKQ� OHLVH� DQ�� VWLHJ� ]X�0UV��0HDGH� LQ� GHQ�:DJHQ� XQG� XPDUPWH� VLH�� ª0HLQVW� GX�� HV� KLOIW� GHLQHU� 0XWWHU�� ZHQQ� GX�IRUWOlXIVW�XQG�DXFK�QRFK�IlOOVW"�(WZDV�VR�'XPPHV�KDEH�LFK�LP�/HEHQ�QRFK�QLFKW�JHK|UW��)DKU�VFKQHOO�QDFK�+DXVH��DEHU�VFKQHOO�©$OV� 3KLO� GLH� =�JHO� ID�WH�� ZDQGWH� VLFK� 0HODQLH� ]X� 6FDUOHWW� ]XU�FN��ª6REDOG� GX� 7DQWFKHQ� JO�FNOLFK� QDFK� +DXVH� JHEUDFKW� KDVW�� NRPPH� ]X�0HDGHV�KHU�EHU��.DSLWlQ�%XWOHU��P|FKWHQ�6LH�GHQ�'RNWRU�EHQDFKULFKWLJHQ"�(U�LVW�LP�/D]DUHWW�©'HU� :DJHQ� IXKU� GXUFK� GLH� VLFK� VFKRQ� ]HUVWUHXHQGH� 0HQJH� KLQGXUFK��HLQLJH� )UDXHQ� ZHLQWHQ� YRU� )UHXGH�� DEHU� YLHOH� VDKHQ� ZLH� EHWlXEW� DXV�� DOV�N|QQWHQ� VLH� GHQ� VFKZHUHQ� 9HUOXVW� QLFKW� EHJUHLIHQ�� 6FDUOHWW� �EHUIORJ�JHEHXJWHQ� .RSIHV� GLH� YHUVFKPLHUWH� /LVWH�� XP� QDFK� )UHXQGHVQDPHQ� ]X�
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VXFKHQ��1XQ��GD�VLH�$VKOH\� LQ�6LFKHUKHLW�ZX�WH��NRQQWH�VLH�DXFK�DQ�DQGHUH�GHQNHQ��$FK��ZLH�ODQJ�ZDU�GLH�/LVWH��:LH�VFKZHU�GHU�=ROO��GHQ�$WODQWD��GHQ�JDQ]�*HRUJLD�KDWWH�HQWULFKWHQ�P�VVHQ�O+LPPHO�� ª&DOYHUW�� 5DLIRUG�� /HXWQDQW�©� 5DLI�� 3O|W]OLFK� HQWVDQQ� VLH� VLFK�GHV� OlQJVW� YHUJDQJHQHQ� 7DJHV�� GD� VLH� ]XVDPPHQ� IRUWJHODXIHQ� ZDUHQ� XQG�GDQQ�GRFK�EHVFKORVVHQ�KDWWHQ��OLHEHU�EHL�'XQNHOZHUGHQ�ZLHGHU�QDFK�+DXVH�]X�JHKHQ��ZHLO�VLH�+XQJHU�KDWWHQ�XQG�VLFK�YRU�GHU�1DFKW�I�UFKWHWHQ�ª)RQWDLQH��-RVHSK��*HIUHLWHU�©�'HU�NOHLQH�P�UULVFKH�-RHO��8QG�6DOO\�KDWWH�NDXP�LKU�.LQG�EHNRPPHQ�ª0XQURH�� /DID\HWWH�� +DXSWPDQQ�©� (U� ZDU�PLW� &DWKOHHQ� &DOYHUW� YHUOREW�JHZHVHQ�� $UPH� &DWKOHHQ�� ,KU� .XPPHU� ZDU� ]ZHLIDFK�� HLQ� %UXGHU� XQG� GHU�/LHEVWH��$EHU�QRFK�JU|�HU�ZDU�6DOO\V�9HUOXVW��(LQ�%UXGHU�XQG�GHU�0DQQ�$FK�� GLHV� ZDU� I�UFKWHUOLFK�� )DVW� KDWWH� VLH� $QJVW�� ZHLWHU]XOHVHQ�� 7DQWH�3LWW\SDW� DWPHWH� VFKZHU� DQ� LKUHU� 6FKXOWHU�� 6FDUOHWW� VWLH�� VLH� DFKWORV� LQ� GLH�:DJHQHFNH�XQG�ODV�ZHLWHU�'D� NRQQWHQ� GRFK� XQP|JOLFK� ���� GUHL� 7DUOHWRQV� DXI� GHU� /LVWH� VWHKHQ"�9LHOOHLFKW�KDWWH�GHU�6HW]HU�LQ�GHU�(LOH�GLH�1DPHQ�DXV�9HUVHKHQ�ZLHGHUKROW"�$EHU�QHLQ��'D�ZDUHQ�VLH��ª7DUOHWRQ��%UHQWRQ��/HXWQDQW�©�ª7DUOHWRQ��6WXDUW��.RUSRUDO�©� ª7DUOHWRQ�� 7KRPDV�� *HIUHLWHU�©� 8QG� %R\G� ZDU� LP� HUVWHQ�.ULHJVMDKU� JHIDOOHQ� XQG� ODJ� LUJHQGZR� LQ� 9LUJLQLD� EHJUDEHQ�� $OOH� YLHU�7DUOHWRQV�ZDUHQ�WRW��7RP�XQG�GLH�OXVWLJHQ��ODQJEHLQLJHQ�=ZLOOLQJH�PLW�GHP�QLH� VWLOOVWHKHQGHQ�0XQG� XQG� GHQ� OlFKHUOLFK� GXPPHQ� 6WUHLFKHQ�� XQG�%R\G�PLW�GHU�VFKDUIHQ�=XQJH�XQG�GHU�$QPXW�HLQHV�7DQ]OHKUHUV�6LH�NRQQWH�QLFKW�ZHLWHUOHVHQ��6LH�ZROOWH�QLFKW�ZLVVHQ��RE�QRFK�DQGHUH�GHU�MXQJHQ� 0lQQHU�� PLW� GHQHQ� VLH� DXIJHZDFKVHQ� ZDU�� PLW� GHQHQ� VLH� JHWDQ]W��JHIOLUWHW� XQG� JHN��W� KDWWH�� DXI� GLHVHU� /LVWH� VWDQGHQ�� 6LH� KlWWH� JHUQ� ODXW�JHZHLQW�� XP� VLFK� YRQ� GHQ� (LVHQNUDOOHQ� ]X� EHIUHLHQ�� GLH� VLH� DP� +DOV�Z�UJWHQ�ª7UDXULJ©��VDJWH�5KHWW��6LH�EOLFNWH�]X�LKP�DXI��6LH�KDWWH�JDQ]�YHUJHVVHQ��GD��HU�GD�ZDU�ª9LHOH�YRQ�,KUHQ�)UHXQGHQ"©6LH�QLFNWH�XQG�UDQJ�QDFK�:RUWHQ��ª)DVW�DXV�MHGHU�)DPLOLH�GHU�3URYLQ]�����XQG�DOOH�����DOOH�GUHL�7DUOHWRQV�©6HLQ *HVLFKW�ZDU� MHW]W� UXKLJ�XQG�HUQVW��EHLQDKH�G�VWHU��XQG�VHLQH�$XJHQ�DOOHQ�6SRWWHV�EDU��ª(V�LVW�QRFK�QLFKW�]X�(QGH©��VDJWH�HU��ª'LHV�VLQG�QXU�GLH�HUVWHQ�/LVWHQ�� VLH� VLQG�QLFKW�YROOVWlQGLJ��0RUJHQ�NRPPW�HLQH� OlQJHUH�/LVWH�KHUDXV�©�(U�GlPSIWH�GLH�6WLPPH��GDPLW�HU� LQ�GHQ�:DJHQ�LQ�GHU�1lKH�QLFKW�JHK|UW�ZHUGH��ª6FDUOHWW��*HQHUDO�/HH�PX��HLQH�6FKODFKW�YHUORUHQ�KDEHQ��,FK�K|UWH�LP�+DXSWTXDUWLHU��HU�KDEH�VLFK�QDFK�0DU\ODQG�]XU�FNJH]RJHQ�©
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6LH� EOLFNWH� HQWVHW]W� ]X� LKP� DXI�� 6LH� GDFKWH� QLFKW� DQ� GLH� 1LHGHUODJH��VRQGHUQ� DQ� GLH� QlFKVWHQ� 9HUOXVWOLVWHQ�� 6LH� ZDU� VR� JO�FNOLFK� JHZHVHQ��$VKOH\V�1DPHQ�QLFKW�DXI�GHU�/LVWH�]X�ILQGHQ��GD��VLH�DQ�GDV�:HLWHUH�QLFKW�PHKU� JHGDFKW� KDWWH�� 0RUJHQ�� ,Q� GLHVHP� $XJHQEOLFN� NRQQWH� HU� VFKRQ� WRW�VHLQ��XQG�VLH�HUIXKU�HV�HUVW�PRUJHQ�RGHU�ZRP|JOLFK�HUVW�LQ�HLQHU�:RFKH�ª$FK�� 5KHWW�� ZDUXP�P�VVHQ�.ULHJH� VHLQ"� (V�ZlUH� EHVVHU� JHZHVHQ�� GLH�<DQNHHV� KlWWHQ� GLH� 6FKZDU]HQ� ORVJHNDXIW� ���� RGHU� ZLU� KlWWHQ� VLH� XPVRQVW�IUHLJHJHEHQ�����DOV�DOOHV�GLHV�]X�HUOHEHQ�©ª(V� KDQGHOW� VLFK� QLFKW� XP� GLH� 6FKZDU]HQ�� 6FDUOHWW�� 6LH� VLQG� QXU� GHU�9RUZDQG��.ULHJ�ZLUG�HV� LPPHU�JHEHQ��GHQQ�GLH�0lQQHU� OLHEHQ�GHQ�.ULHJ��'LH�)UDXHQ�QLFKW��DEHU�GLH�0lQQHU��-D��VLH�OLHEHQ�LKQ�PHKU�DOV�GLH�/LHEH�GHU�)UDXHQ�©� 6HLQ� 0XQG� YHU]RJ� VLFK� ]X� GHP� JHZRKQWHQ� VS|WWLVFKHQ� /lFKHOQ��GHU� (UQVW�ZDU�ZLHGHU� DXV� VHLQHP�*HVLFKW� JHZLFKHQ�� (U� JU��WH�PLW� VHLQHP�EUHLWHQ�3DQDPDKXW��ª/HEHQ�6LH�ZRKO��,FK�VXFKH�'U��0HDGH�DXI��,FK�I�UFKWH��I�U� GLH� ,URQLH�� GLH� GDULQ� OLHJW�� GD��JHUDGH� LFK� LKP�GLHVH�1DFKULFKW�EULQJHQ�PX��� KDW HU� LP� $XJHQEOLFN� NHLQHQ� 6LQQ�� $EHU� VSlWHU� LVW� HV� LKP�ZDKUVFKHLQOLFK� HLQ� JUDXHQKDIWHU� *HGDQNH�� GD�� LKP� HLQ� VFKXUNLVFKHU�6SHNXODQW�HLQHQ�+HOGHQWRG�EHULFKWHW�KDW�©
6FDUOHWW�EUDFKWH� LKUH�7DQWH�PLW�HLQHP�VWlUNHQGHQ�*O�KZHLQ�]X�%HWW�� OLH��3ULVV\�XQG�&RRNLH�]XU :DUWXQJ�GD�XQG�JLQJ�GLH�6WUD�H�KLQXQWHU�]X�0HDGHV��0UV�� 0HDGH� ZDUWHWH� REHQ� PLW� 3KLO� DXI� GLH� 5�FNNHKU� LKUHV� 0DQQHV�� XQG�0HODQLH� VD�� LP� :RKQ]LPPHU� XQG� XQWHUKLHOW� VLFK� OHLVH� PLW� HLQLJHQ�WHLOQHKPHQGHQ� 1DFKEDULQQHQ�� 6LH� ZDU� PLW� 1DGHO� XQG� 6FKHUH� GDEHL�� HLQ�7UDXHUNOHLG��GDV�0UV��(OVLQJ�0UV��0HDGH�JHOLHKHQ�KDWWH��]X�lQGHUQ��6FKRQ�]RJ� GHU� lW]HQGH� *HUXFK� VHOEVWJHPDFKWHQ� VFKZDU]HQ� )DUEVWRIIHV�� LQ� GHP�.OHLGXQJVVW�FNH� NRFKWHQ�� GXUFKV� +DXV�� 'LH� VFKOXFK]HQGH� .|FKLQ� U�KUWH�0UV��0HDGHV�VlPWOLFKH�.OHLGHU�LQ�GHP�JUR�HQ�:DVFKWRSI�XP�ª:LH�JHKW�HV�LKU"©�IUDJWH�6FDUOHWW�OHLVH�ª,KU�NRPPW�NHLQH�7UlQH©��VDJWH�0HODQLH��ª(V�LVW�IXUFKWEDU��ZHQQ�)UDXHQ�QLFKW�ZHLQHQ�N|QQHQ��,FK�ZHL��QLFKW��ZLH�0lQQHU�6FKZHUHV�DXVKDOWHQ��RKQH�]X�ZHLQHQ��6LH�P�VVHQ�ZRKO� VWlUNHU�XQG� WDSIHUHU�VHLQ�DOV�)UDXHQ��6LH�VDJW��VLH� ZLOO� VHOEVW� QDFK� 3HQQV\OYDQLHQ� XQG� LKQ� KROHQ�� 'HU� 'RNWRU� NDQQ� GDV�/D]DUHWW�QLFKW�LP�6WLFK�ODVVHQ�©ª'DV�ZLUG�VFKUHFNOLFK�I�U�VLH��.DQQ�GHQQ�3KLO�QLFKW�JHKHQ"©ª6LH� KDW�$QJVW�� HU� WULWW� VRJOHLFK� LQ� GLH�$UPHH� HLQ��ZHQQ� HU� LKU� DXV� GHQ�$XJHQ� NRPPW�� (U� LVW� MD� VHKU� JUR�� I�U� VHLQ� $OWHU�� XQG� 6HFK]HKQMlKULJH�QHKPHQ�VLH�EHUHLWV�©'LH�1DFKEDULQQHQ�YHUDEVFKLHGHWHQ�VLFK�HLQH�QDFK�GHU�DQGHUQ��VLH�ZROOWHQ�
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QLFKW� JHUQ� GDEHLVHLQ�� ZHQQ� GHU� 'RNWRU� QDFK� +DXVH� NDP�� 6FDUOHWW� XQG�0HODQLH� EOLHEHQ� DOOHLQ�PLW� LKUHU�1lKHUHL� LP�:RKQ]LPPHU� VLW]HQ��0HODQLH�VDK�WUDXULJ��DEHU�UXKLJ�DXV��REZRKO�DXFK�LKU�7UlQHQ�DXI�GDV�.OHLG�WURSIWHQ��GDV� VLH� LQ� GHU� +DQG� KDWWH�� ,KU� ZDU� RIIHQEDU� GHU� *HGDQNH� QRFK� QLFKW�JHNRPPHQ�� GLH� 6FKODFKW� N|QQH� QRFK� ZHLWHUJHKHQ� XQG� DXFK� $VKOH\� DOV�2SIHU�IRUGHUQ��,Q�LKUHP�]X�7RGH�HUVFKURFNHQHQ�+HU]HQ�ZX�WH�6FDUOHWW�QLFKW��RE� VLH� 5KHWWV� :RUWH� ZHLWHUJHEHQ� XQG� LQ� 0HODQLHV� -DPPHU� ]ZHLIHOKDIWHQ�7URVW�I�U�VLFK�VXFKHQ�VROOWH�RGHU�RE�HV�EHVVHU�ZlUH��GDV�*HK|UWH�EHL�VLFK�]X�EHKDOWHQ��6FKOLH�OLFK�HQWVFKLHG�VLH�VLFK�]X�VFKZHLJHQ��0HODQLH�GXUIWH�QLFKW�PHUNHQ�� ZLH� VHKU� VLH� XP� $VKOH\� EDQJWH�� 6FDUOHWW� GDQNWH� *RWW� GDI�U�� GD��MHGHU�� DXFK�0HOO\� XQG� 3LWW\�� DQ� GLHVHP�0RUJHQ� UHLFKOLFK�PLW� GHQ� HLJHQHQ�6RUJHQ�]X�WXQ�JHKDEW�XQG�QLHPDQG�VLH�EHDFKWHW�KDWWH�1DFKGHP� VLH� HLQH� :HLOH� VWLOO� JHZDUWHW� KDWWHQ�� K|UWHQ� VLH� GUDX�HQ�*HUlXVFK� XQG� VDKHQ� GXUFK� GLH� 9RUKlQJH� 'U��0HDGH� YRP� 3IHUGH� VWHLJHQ��'LH� 6FKXOWHUQ� ZDUHQ� LKP� ]XVDPPHQJHVXQNHQ�� GHU� .RSI� KLQJ� LKP� VR� WLHI��GD��VHLQ�JUDXHU�%DUW�VLFK�ZLH�HLQ�)lFKHU�DXI�GHU�%UXVW�DXVEUHLWHWH��/DQJVDP�WUDW� HU LQV� +DXV�� OHJWH� +XW� XQG� 7DVFKH� DE� XQG� N��WH� VWXPP� GLH� EHLGHQ�0lGFKHQ�� *OHLFK� GDUDXI� NDP� 3KLO� KHUXQWHU�� JDQ]� XQG� JDU� 8QEHKROIHQKHLW�PLW� VHLQHQ� ODQJHQ� %HLQHQ� XQG�$UPHQ�� 'LH� EHLGHQ�0lGFKHQ� IRUGHUWHQ� LKQ�PLW� HLQHP� %OLFN� DXI�� VLFK� ]X� LKQHQ� ]X� VHW]HQ�� DEHU� HU� JLQJ� ]XU� +DXVW�U�KLQDXV�� VHW]WH� VLFK� GUDX�HQ� DXI� GLH� REHUVWH� 6WXIH� XQG� VW�W]H� GHQ� .RSI� LQ�EHLGH�+lQGH�0HODQLH�VHXI]WH��ª(U�LVW�E|VH��ZHLO�VLH� LKP�QLFKW�HUODXEHQ�ZROOHQ��JHJHQ�GLH� <DQNHHV� ]X� NlPSIHQ�� )�QI]HKQ� -DKUH�� $FK�� 6FDUOHWW�� HV� ZlUH� GHU�+LPPHO�DXI�(UGHQ��VROFK�HLQHQ�6RKQ�]X�KDEHQ�©ª'DPLW�HU�WRWJHVFKRVVHQ�ZLUG"©�VDJWH�6FDUOHWW�XQG�GDFKWH�DQ�'DUF\�ª(V� LVW� EHVVHU�� HLQHQ� 6RKQ� ]X� KDEHQ�� DXFK� ZHQQ� HU� VWHUEHQ� PX��� DOV��EHUKDXSW� NHLQHQ� ]X� KDEHQ©�� VDJWH� 0HODQLH� XQG� VFKOXFNWH�� ª$EHU� GDV�YHUVWHKVW� GX� QLFKW�� 6FDUOHWW��ZHLO� GX�GHQ�NOHLQHQ�:DGH�KDVW��$FK��6FDUOHWW��LFK�KlWWH�VR�VFKUHFNOLFK�JHUQ�HLQ�.LQG��'X�ILQGHVW�HV�JHZL��XQJHK|ULJ��GD��LFK�GDV�VR�IUHL�KHUDXVVDJH��DEHU�HV�LVW�ZDKU��-HGH�)UDX�P|FKWH�GDV�©6FDUOHWW�KLHOW�HLQH�DEIlOOLJH�%HPHUNXQJ�QXU�PLW�0�KH�]XU�FN�ª6ROOWH� HV� *RWWHV� :LOOH� VHLQ©�� IXKU� 0HODQLH� IRUW�� ªGD�� PLU� $VKOH\�JHQRPPHQ� ZLUG�� LFK� JODXEH�� LFK� N|QQWH� HV� WUDJHQ�� =ZDU� Z�UGH� LFK� OLHEHU�VWHUEHQ�P|JHQ��DEHU�*RWW�Z�UGH�PLU�GLH�.UDIW�JHEHQ��8QHUWUlJOLFK�ZlUH�PLU�QXU��GD��HU�ILHO�XQG�LFK�NHLQ�.LQG�YRQ�LKP�KlWWH�]X�PHLQHP�7URVW��$FK��GX�JO�FNOLFKH� 6FDUOHWW�� &KDUOLH� KDVW� GX� YHUORUHQ�� DEHU� GX� KDVW� VHLQHQ� 6RKQ�GDI�U��:HQQ�$VKOH\�GDKLQJHKW�� KDEH� LFK�QLFKWV��6FDUOHWW�� YHU]HLK�PLU�� DEHU�PDQFKPDO�ZDU�LFK�VR�HLIHUV�FKWLJ�DXI�GLFK����©ª(LIHUV�FKWLJ� ���� DXI� PLFK"©� 6FDUOHWW� VFKUDN� YROOHU� 6FKXOGEHZX�WVHLQ�
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]XVDPPHQ�ª-D�� ZHLO� GX� HLQHQ� 6RKQ� KDVW� XQG� LFK� QLFKW�� 0DQFKPDO� KDEH� LFK� PLU�HLQJHUHGHW��:DGH�ZlUH�PHLQ�.LQG��ZHLO�HV�JDU�]X�VFKUHFNOLFK�LVW��NHLQ�.LQG�]X�KDEHQ�©ª'XPPHV�=HXJ�©�VDJWH�6FDUOHWW�HUOHLFKWHUW��6LH�ZDUI�HLQHQ�UDVFKHQ�%OLFN�DXI�GLH�]DUWH�*HVWDOW��GLH�HUU|WHQG��EHU�LKUH�1lKDUEHLW�JHEHXJW�VD���0HODQLH�PRFKWH� VLFK� QDFK� .LQGHUQ� VHKQHQ�� DEHU� GLH� )LJXU� GD]X�� HLQV� DXV]XWUDJHQ��EHVD��VLH�QLFKW��6LH�ZDU�NDXP�JU|�HU�DOV�HLQ�]Z|OIMlKULJHV�0lGFKHQ��VFKPDO�LQ�GHQ�+�IWHQ�XQG�IODFK�DXI�GHU�%UXVW��'HU�EOR�H�*HGDQNH��GD��0HODQLH�HLQ�.LQG�KDEHQ�N|QQWH��ZDU�6FDUOHWW�]XZLGHU��(U�EUDFKWH�]XYLHO�PLW�VLFK��GDV�]X�GHQNHQ�VLH�QLFKW�HUWUXJ��:HQQ�0HODQLH�HLQ�.LQG�YRQ�$VKOH\�KDWWH��VR�Z�UGH�6FDUOHWW�JOHLFKVDP�HWZDV�YRQ�LKUHP�(LJHQWXP�JHQRPPHQ�VHLQ�ª%LWWH�� YHU]HLK�PLU��ZDV� LFK��EHU�:DGH�JHVDJW�KDEH�� ,FK�KDEH� LKQ� MD� VR�OLHE��'X�ELVW�GRFK�QLFKW�E|VH�DXI�PLFK"©ª6HL� QLFKW� DOEHUQ©�� VDJWH� 6FDUOHWW� NXU]�� ªJHK� KLQDXV� YRU� GLH� 7�U� XQG�N�PPHUH�GLFK�XP�3KLO��HU�ZHLQW�©

��
'DV�+HHU�ZDU� QDFK�9LUJLQLD� ]XU�FNJHJDQJHQ� XQG� EH]RJ�:LQWHUTXDUWLHU�DP�5DSLGDQ��P�GH� XQG� HUVFK|SIW� YRQ� GHU�1LHGHUODJH� EHL�*HWW\VEXUJ�� XQG�]XU�:HLKQDFKWV]HLW�NDP�$VKOH\�DXI�8UODXE�$OV� 6FDUOHWW� LKQ� QDFK� PHKU� DOV� ]ZHL� -DKUHQ� ]XP�� HUVWHQPDO� ZLHGHUVDK��HUVFKUDN�VLH��EHU�GLH�+HIWLJNHLW LKUHV�*HI�KOV��'DPDOV��LP�:RKQ]LPPHU�]X�7ZHOYH� 2DNV�� DOV� HU� 0HODQLHV� 0DQQ� ZXUGH�� KDWWH� VLH� JHPHLQW�� QLHPDOV�ZHUGH� VLH� LKQ� KHIWLJHU� XQG� OHLGHQVFKDIWOLFKHU� OLHEHQ� N|QQHQ� DOV� LQ� GLHVHP�$XJHQEOLFN�� $EHU� MHW]W� ZX�WH� VLH�� GD�� VLH� DQ� MHQHP� OlQJVW� YHUJDQJHQHQ�$EHQG�QXU�GLH�(PSILQGXQJHQ�HLQHV�.LQGHV�JHKDEW�KDWWH��GDV�VHLQ�6SLHO]HXJ�QLFKW� EHNRPPW�� -HW]W� KDWWH� VLFK� LKU� *HI�KO� ZlKUHQG� XQHUVFK|SIOLFKHU�7UlXPH� HQWZLFNHOW� XQG� GXUFK� GLH� =XU�FNKDOWXQJ�� GLH� VLH� VLFK� KDWWH�DXIHUOHJHQ�P�VVHQ��PlFKWLJ�YHUVWlUNW�$VKOH\� :LONHV� LQ� VHLQHU� YHUEOLFKHQHQ�� JHIOLFNWHQ� 8QLIRUP�� GHP� GLH�6RPPHUVRQQH� GDV� EORQGH� +DDU� IDVW� ZHL�� JHEOHLFKW� KDWWH�� ZDU� HLQ� JDQ]�DQGHUHU�DOV�GHU� UXKLJH�-XQJH�PLW�GHQ�YHUVRQQHQHQ�$XJHQ��GHQ�VLH�YRU�GHP�.ULHJH� ELV� ]XU� 9HU]ZHLIOXQJ� JHOLHEW� KDWWH�� (UVW� MHW]W� JLQJ� LKU� GLHVH� /LHEH�ZLUNOLFK� GXUFKV� +HU]�� -HW]W� ZDU� JHEUlXQW� XQG� KDJHU�� ZDV� VRQVW� KHOO� XQG�



���

VFKODQN� JHZHVHQ�ZDU�� XQG�GHU� ODQJH�� JROGEORQGH�6FKQXUUEDUW�� GHQ� HU� QDFK�.DYDOOHULVWHQDUW� XP�GHQ�0XQG�KHUDEKlQJHQG� WUXJ��PDFKWH� LKQ� ]XP�8UELOG�HLQHV�6ROGDWHQ��(U KLHOW�VLFK�PLOLWlULVFK�VWUDPP�LQ�VHLQHU�DOWHQ�8QLIRUP��GLH�3LVWROH� KLQJ� LKP� DP� DEJHWUDJHQHQ� +DOIWHU�� GLH� YHUEHXOWH� 'HJHQVFKHLGH�NODSSWH� JHJHQ� GLH� KRKHQ� 6WLHIHO�� XQG� GLH� DEJHQXW]WHQ� 6SRUHQ� KDWWHQ� HLQHQ�PDWWHQ� *ODQ]�� $VKOH\� :LONHV�� 0DMRU� GHU� .RQI|GHULHUWHQ� 6WDDWHQ� YRQ�$PHULND�� 0DQ� VDK� LKP� DQ�� GD�� HU� MHW]W� JHZRKQW� ZDU�� ]X� EHIHKOHQ� XQG�*HKRUVDP� ]X� ILQGHQ�� (LQ� UXKLJHV� 6HOEVWYHUWUDXHQ� ODJ� LQ� VHLQHP� :HVHQ��HUQVWH�)XUFKHQ�EHJDQQHQ� VLFK�XP�VHLQHQ�0XQG�DE]X]HLFKQHQ��'LH�HFNLJHQ�6FKXOWHUQ�XQG�GHU�N�KOH�*ODQ]�VHLQHU�$XJHQ�ZDUHQ�6FDUOHWW�QHX�XQG�IUHPG��:DU� HU� HLQVW� OlVVLJ�� JOHLFKP�WLJ� XQG� YHUWUlXPW� JHZHVHQ�� VR� ZDU� HU� MHW]W�NDW]HQKDIW�ZDFK�XQG�DQJHVSDQQW�JOHLFK�HLQHP��GHVVHQ�1HUYHQ�EHVWlQGLJ�ZLH�*HLJHQVDLWHQ� VWUDIIJH]RJHQ� VLQG�� ,Q� VHLQHQ�$XJHQ� ODJ� HWZDV�$QJHVWUHQJWHV�XQG 3IOLFKWEHVHVVHQHV�� 'LH� VRQQYHUEUDQQWH� +DXW� XPVFKOR�� NQDSS� GDV�IHLQNQRFKLJH�$QWOLW]��(V�ZDU�LKU�DOWHU��JXW�DXVVHKHQGHU�$VKOH\�XQG�GRFK�HLQ�JDQ]�DQGHUHU�6FDUOHWW�KDWWH�YRUJHKDEW��:HLKQDFKWHQ�LQ�7DUD�]X�YHUOHEHQ��$EHU�VHLWGHP�$VKOH\V� 'HSHVFKH� HLQJHWURIIHQ� ZDU�� NRQQWH� NHLQH� 0DFKW� GHU� :HOW�� QLFKW�HLQPDO� GHU� DXVGU�FNOLFKH� %HIHKO� GHU� HQWWlXVFKWHQ� (OWHUQ�� VLH� YRQ� $WODQWD�ZHJKROHQ��+lWWH�$VKOH\�QDFK�7ZHOYH�2DNV�JHKHQ�ZROOHQ��VR�ZlUH�VLH�HLOLJ�QDFK� 7DUD� JHIDKUHQ�� QXU� XP� LQ� VHLQHU� 1lKH� ]X� VHLQ�� $EHU� HU� KDWWH� VHLQH�)DPLOLH� QDFK� $WODQWD� NRPPHQ� ODVVHQ�� XQG� 0U�� :LONHV�� +RQH\� XQG� ,QGLD�ZDUHQ�VFKRQ�LQ�GHU�6WDGW��1DFK�7DUD�JHKHQ�XQG�LKQ�QDFK�]ZHL�ODQJHQ�-DKUHQ�QLFKW� VHKHQG�'HQ� EHU�FNHQGHQ�.ODQJ� VHLQHU� 6WLPPH� QLFKW� K|UHQ�� QLFKW� LQ�VHLQHQ� $XJHQ� OHVHQ�� GD�� HU� LKUHU� QRFK� JHGDFKWH"� 1LHPDOV�� QLFKW� I�U� DOOH�0�WWHU�GHU�:HOW�$VKOH\� NDP� YLHU� 7DJH� YRU� :HLKQDFKWHQ� PLW� PHKUHUHQ� DQGHUHQ�.DPHUDGHQ�DXV�GHU�3URYLQ]��GLH�JOHLFKIDOOV�8UODXE�KDWWHQ��QDFK�+DXVH��'LH�*HIlKUWHQ� GHU� +HLPDW� ELOGHWHQ� VHLW� *HWW\VEXUJ� HLQH� VFKPHU]OLFK�]XVDPPHQJHVFKPRO]HQH� 6FKDU�� &DGH� &DOYHUW� ZDU� GDUXQWHU�� HLQ� PDJHUHU��KDJHUHU�&DGH��GHU�IRUWZlKUHQG�KXVWHWH��]ZHL�YRQ�GHQ�0XQURHVFKHQ�-XQJHQV��GLH�YRU�$XIUHJXQJ�EDUVWHQ��ZHLO�GLHV�VHLW������ LKU�HUVWHU�8UODXE�ZDU��$OH[�XQG� 7RQ\� )RQWDLQH�� OlUPHQG� XQG� VWUHLWOXVWLJ� XQG� YROO� JUR�DUWLJHU�7UXQNHQKHLW��'LH�6FKDU�PX�WH�]ZHL�6WXQGHQ�ELV�]XP�QlFKVWHQ�=XJ�ZDUWHQ��XQG�GLH�$XIJDEH��GLH�)RQWDLQHV�GDYRQ�DE]XKDOWHQ��GD��VLH�DXI�GHP�%DKQKRI�PLWHLQDQGHU�XQG�PLW�Y|OOLJ�)UHPGHQ�6WUHLW� DQILQJHQ�� VWHOOWH�GHU�'LSORPDWLH�LKUHU�.DPHUDGHQ�HLQH�VR�XQO|VEDUH�$XIJDEH��GD��$VKOH\�VLH�OLHEHU�DOOHVDPW�]X�3LWW\SDW�PLW�QDFK�+DXVH�QDKP�ª0DQ� VROOWH� PHLQHQ�� VLH� KlWWHQ� LQ� 9LUJLQLD� JHQXJ� ]X� NlPSIHQ� JHKDEW©��VDJWH�&DGH�ELWWHU�� DOV� HU�GLH�EHLGHQ�ZLH�.DPSIKlKQH�DXIHLQDQGHU� ORVJHKHQ�VDK��ZHLO� VLH� VLFK�GHQ�HUVWHQ�.X��DXI�GLH�:DQJH�GHU�DXIJHUHJWHQ���EHU�GLH�
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0D�HQ� JHVFKPHLFKHOWHQ� 7DQWH� 3LWW\� VWUHLWLJ� PDFKWHQ�� ª$EHU� QHLQ�� 6HLW�5LFKPRQG� VLQG� VLH� EHWUXQNHQ� XQG� EUHFKHQ� HLQHQ� 6WUHLW� QDFK� GHP� DQGHUQ�YRP�=DXQ��'LH�:DFKH�KDW� VLH� GRUW� VFKRQ� IHVWJHQRPPHQ�� XQG�QXU�$VKOH\V�JODWWHU� =XQJH� KDEHQ� VLH� HV� ]X� YHUGDQNHQ�� GD�� VLH� QLFKW� LP� *HIlQJQLV�:HLKQDFKWHQ�IHLHUQ�P�VVHQ�©6FDUOHWW�K|UWH�NDXP�HLQ�:RUW�YRQ�GHP��ZDV�HU�VDJWH��VR�EHVHOLJW�ZDU�VLH��PLW�$VKOH\�ZLHGHU�]XVDPPHQ� LQ�GHPVHOEHQ�=LPPHU�]X� VHLQ��:LH�KDWWH�VLH�QXU�ZlKUHQG� GLHVHU� ]ZHL� -DKUH� DQGHUH�0lQQHU� DQVHKHQ�N|QQHQ��:LH�KDWWH�VLH�GHUHQ�9HUOLHEWKHLW�HUWUDJHQ�N|QQHQ��ZR�GRFK�$VKOH\�DXI�GHU�:HOW�ZDU�1XQ�ZDU�HU�ZLHGHU�GDKHLP�XQG�QXU�GXUFK�GLH�%UHLWH�HLQHV�7HSSLFKV�YRQ�LKU� JHWUHQQW�� 6LH�PX�WH� DOOH�.UDIW� DXIELHWHQ�� XP� QLFKW� LPPHU� DXIV� QHXH� LQ�)UHXGHQWUlQHQ� DXV]XEUHFKHQ�� ZlKUHQG� VLH� LKQ� GD� DXI� GHP� 6RID� ]ZLVFKHQ�0HOO\�XQG�,QGLD�VLW]HQ�VDK�XQG�+RQH\�VLFK�YRQ�KLQWHQ�LKP��EHU�GLH�6FKXOWHU�EHXJWH��+lWWH�VLH�QXU�GDV�5HFKW��GRUW�PLW�LKP�$UP�LQ�$UP�]X�VLW]HQ��N|QQWH�VLH� LKP� QXU� GDQQ� XQG� ZDQQ� �EHU� GHQ bUPHO� VWUHLFKHQ�� XP� VHLQHU�OHLEKDIWLJHQ� *HJHQZDUW� JDQ]� JHZL�� ]X� ZHUGHQ�� LKP� GLH� +DQG� KDOWHQ� XQG�VLFK� PLW� VHLQHP� 7DVFKHQWXFK� GLH� )UHXGHQWUlQHQ� WURFNQHQ�� 'DV� DOOHV� WDW�0HODQLH� XQG� VFKlPWH� VLFK� QLFKW�� =X� JO�FNOLFK�� XP� QRFK� 6FKHX� XQG�=XU�FNKDOWXQJ�]X��EHQ��KLQJ� VLH� DP�$UP� LKUHV�0DQQHV�XQG�EHWHWH� LKQ�PLW�LKUHQ� %OLFNHQ�� LKUHP� /lFKHOQ� XQG� LKUHQ� 0LQHQ� DQ�� 8QG� 6FDUOHWW� ZDU�JOHLFKIDOOV�]X�JO�FNOLFK��XP�LKQ�LKU�]X�PL�J|QQHQ��]X�IURK��XP�HLIHUV�FKWLJ�]X�VHLQ��$VKOH\�ZDU�ZLHGHU�]X�+DXVH�+LQ�XQG�ZLHGHU�OHJWH�VLH�GLH�+DQG�DXI�GLH�:DQJH��ZR�HU�VLH�JHN��W�KDWWH��VS�UWH� VHLQH� /LSSHQ� YRQ� QHXHP� ELV� LQV� ,QQHUVWH� XQG� OlFKHOWH� LKP� ]X��1DW�UOLFK� KDWWH� HU� VLH� QLFKW� DOV� HUVWH� JHN��W�� 0HOO\� KDWWH� VLFK� LKP� LQ� GLH�$UPH� JHZRUIHQ� XQG� LKQ� XQWHU� ODXWHU� XQ]XVDPPHQKlQJHQGHQ� $XVUXIHQ�IHVWJHKDOWHQ��DOV�ZROOWH�VLH� LKQ�QLH�ZLHGHU� ORVODVVHQ��'DQQ�KDWWHQ�,QGLD�XQG�+RQH\�LKQ�LKU�ZHJJHULVVHQ�XQG�LKQ�JHOLHENRVW��'DUDXI�KDWWH�HU�VHLQHQ�9DWHU�PLW� HLQHU� 8PDUPXQJ� EHJU��W�� GHU� PDQ� GDV� UXKLJH�� VWDUNH�)UHXQGVFKDIWVYHUKlOWQLV�ZRKO� DQPHUNWH��GDV�GLH�EHLGHQ�YHUEDQG��8QG�GDQQ�7DQWH�3LWW\��GLH�YRU�$XIUHJXQJ�DXI�LKUHQ�YLHO�]X�NOHLQHQ�)��HQ�KLQ�XQG�KHU�K�SIWH��(QGOLFK�KDWWH�HU�VLFK�GDQQ�]X�LKU�JHZDQGW��]X�6FDUOHWW��GLH�ZLH�OHEORV�LQPLWWHQ�DOO�GHUHU��GLH� LKUHQ�.X��KDEHQ�ZROOWHQ��GDVWDQG��XQG�KDWWH� VLH�PLW�GHQ� :RUWHQ�� ª$FK�� 6FDUOHWW�� GX� VFK|QHV�� VFK|QHV� 'LQJ�©� DXI� GLH� :DQJH�JHN��W�0LW�GHP�.X��ZDU�DOOHV�YHUIORJHQ��ZDV�VLH�LKP�]XU�%HJU��XQJ�KDWWH�VDJHQ�ZROOHQ��(UVW�YLHOH�6WXQGHQ�VSlWHU�ILHO�LKU�HLQ��GD��HU�VLH�QLFKW�DXI�GHQ�0XQG�JHN��W�KDWWH��'DQQ�EHJDQQ�VLH�ILHEHUKDIW ]X��EHUOHJHQ��RE�HU�HV�ZRKO�JHWDQ�KlWWH�� ZHQQ� HU� PLW� LKU� DOOHLQ� JHZHVHQ� ZlUH�� 2E� HU� VLFK� GDQQ�ZRKO� ]X� LKU�QLHGHUJHEHXJW��VLH�]X�VLFK�HPSRUJHKREHQ�XQG�ODQJH��ODQJH�DQ�VLFK�JHGU�FNW�
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KlWWH"�(V�PDFKWH� VLH� JO�FNOLFK�� VLFK� GDV� YRU]XVWHOOHQ�� XQG� GHVKDOE� JODXEWH�VLH�GDUDQ��GD��HV�VR�JHNRPPHQ�ZlUH��$EHU�DOO�GDV�KDWWH�MD�=HLW��HLQH�JDQ]H�:RFKH� ODQJ�� 6LFKHUOLFK� Z�UGH� VLH� HV� HLQPDO� HLQULFKWHQ� N|QQHQ�� PLW� LKP�DOOHLQ� ]X� VHLQ� XQG� LKP� ]X� VDJHQ�� ª:HL�W� GX� QRFK�� ZLH� ZLU� DXI� XQVHUHQ�JHKHLPHQ� 5HLWZHJHQ� ]XVDPPHQ� JHULWWHQ� VLQG" :HL�W� GX� QRFK�� ZLH� GHU�0RQG�DQ�GHP�$EHQG�DXVVDK��DOV�ZLU�DXI�GHQ�6WXIHQ�]X�7DUD�VD�HQ�XQG�GX�HLQ�*HGLFKW�VSUDFKVW"��+LPPHO��ZLH�KLH��GRFK�QXU�GDV�*HGLFKW"��:HL�W�GX�QRFK� GHQ� 1DFKPLWWDJ�� DOV� LFK� PLU� GHQ� (QNHO� YHUVWDXFKWH� XQG� GX� PLFK� LQ�GHLQHQ�$UPHQ�GXUFK�GLH�'lPPHUXQJ�QDFK�+DXVH�WUXJVW"©$FK��GD�ZDU�VR�YLHO��ZDV�VLFK�PLW�ªZHL�W�GX�QRFK©�HLQOHLWHQ�OLH���VR�YLHOH�OLHEH� (ULQQHUXQJHQ�� GLH� LKP� GLH� VFK|QHQ� 7DJH� ZLHGHU� LQV� *HGlFKWQLV�]XU�FNUXIHQ�NRQQWHQ��GD�VLH�ZLH�VRUJORVH�.LQGHU�GLH�3URYLQ]�GXUFKVWUHLIWHQ��HKH� 0HODQLH� +DPLOWRQ� DXI� GHU� %LOGIOlFKH� HUVFKLHQ�� 8QG� ZHQQ� VLH� GDQQ�PLWHLQDQGHU� UHGHWHQ�� Z�UGH� YLHOOHLFKW� LQ� VHLQHQ� $XJHQ� GLH� WLHIH� ZDKUH�/HLGHQVFKDIW� ZLHGHU� DXIJO�KHQ� ���� $XI� GHQ� *HGDQNHQ�� VLFK� HLQHQ� 3ODQ� I�U�GHQ�)DOO�]X�PDFKHQ��GD��$VKOH\�LKU�XQPL�YHUVWlQGOLFK�VHLQH�/LHEH�HUNOlUWH��NDP�VLH�QLFKW��:HQQ�VLH�QXU�ZX�WH��GD��HU�VLH� OLHEKDWWH� ���� ,KUH�=HLW�PX�WH�NRPPHQ�ª/LHEOLQJ�� GX� VLHKVW� MD� JDQ]� ]HUOXPSW� DXV©�� VDJWH�0HODQLH�� DOV� GLH� HUVWH�$XIUHJXQJ� YRU�EHU� ZDU�� ª:HU� KDW� GLU� GHQQ� GHLQH� 8QLIRUP� JHIOLFNW� XQG�ZDUXP�PLW�%ODX"©ª8QG� LFK� GDFKWH�� LFK� VlKH� XQWDGHOLJ� DXV©�� HUZLGHUWH� $VKOH\� XQG�EHWUDFKWHWH�VLFK��ª6LHK�GLU�GRFK�QXU�GDV�/XPSHQJHVLQGHO�GD�GU�EHQ�DQ��GDQQ�ZHL�W�GX�PLFK�EHVVHU�]X�Z�UGLJHQ��0RVHV�KDW�PLU�GLH�8QLIRUP�JHIOLFNW��XQG�]ZDU� JXW�� ZHQQ� PDQ� EHGHQNW�� GD� HU� QLH� ]XYRU� HLQH� 1DGHO� LQ� GHU� +DQG�JHKDEW� KDW�� 8QG� GDV� EODXH� 7XFK� ���� QXQ�� ZHQQ� GX� YRU� GHU� :DKO� VWHKVW��/|FKHU� LQ� GHQ� +RVHQ� ]X� KDEHQ� RGHU� VLH� PLW� GHP� 8QLIRUPWXFK� HLQHV�JHIDOOHQHQ�<DQNHHV� ]X� IOLFNHQ�� GDQQ� EOHLEW� HEHQ� NHLQH�:DKO�� (LQ�:XQGHU��EULJHQV�� GD�� GHLQ� 0DQQ� QLFKW� DXFK� QRFK� EDUIX�� QDFK� +DXVH� NRPPW��9RULJH�:RFKH�ZDUHQ�PHLQH�DOWHQ�6WLHIHO�YROONRPPHQ�HUOHGLJW��XQG�LFK�ZlUH�PLW� 6lFNHQ� XP� GLH� )��H� KHLPJHNRPPHQ�� KlWWHQ� ZLU� QLFKW� GDV� *O�FN�JHKDEW�� ]ZHL� IHLQGOLFKH� .XQGVFKDIWHU� WRW]XVFKLH�HQ�� 'LH� 6WLHIHO� GHV� HLQHQ�SD�WHQ�PLU�ZLH�DQJHJRVVHQ�©(U�VWUHFNWH�VHLQH�ODQJHQ�%HLQH�DXV��GDPLW�VLH�VHLQH�YHUVFKUDPPWHQ�6WLHIHO�EHZXQGHUWHQ�ª0LU� DEHU� SD�WHQ� GLH� 6WLHIHO� GHV� DQGHUQ� QLFKW©�� VDJWH� &DGH�� ª'LH� VLQG�]ZHL� 1XPPHUQ� ]X� NOHLQ�� XQG� LFK� ZHUGH� QRFK� YHUU�FNW� YRU� 6FKPHU]HQ��:HQLJVWHQV�NRPPH�LFK�DEHU�DQVWlQGLJ�PLW�6WLHIHOQ�QDFK�+DXVH�©ª'DV� HLJHQV�FKWLJH� 6FKZHLQ� ZLOO� VLH� NHLQHP� YRQ� XQV� JHEHQ©�� VDJWH�7RQ\��ªXQG�XQVHUHQ�DULVWRNUDWLVFKHQ�)��HQ�Z�UGHQ� VLH�GRFK�DXVJH]HLFKQHW�
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SDVVHQ�� ,FK�VFKlPH�PLFK�� LQ�GLHVHQ�.lKQHQ�YRU�0XWWHU�]X�HUVFKHLQHQ��9RU�GHP�.ULHJ�KlWWHQ�ZLU�VLH�QLFKW�HLQPDO�HLQHQ�XQVHUHU�1HJHU�WUDJHQ�ODVVHQ�©ª%HUXKLJH� GLFK©�� VDJWH� $OH[� XQG� EHWUDFKWHWH� GLH� 6WLHIHO� GHV� %UXGHUV��ª:LU� ]LHKHQ� VLH� LKP� LP� =XJH� DXI� GHU� +HLPIDKUW� DXV�� 9RU� 0XWWHU� VR� ]X�HUVFKHLQHQ��PDFKW�PLU�QLFKWV� DXV�� DEHU� ����'LPLW\�0XQURH�GDUI�QLFKW�VHKHQ��ZLH�PLU�GLH�=HKHQ�KHUDXVVFKDXHQ�©ª:DV�ZROOW�LKU��GDV�VLQG�PHLQH�6WLHIHO��LFK�KDEH�VLH�]XHUVW�JHKDEW�©7RQ\�PDFKWH�VHLQHP�%UXGHU�HLQ�JULPPLJHV�*HVLFKW��DEHU�0HODQLH�WUDW�LQ�EHEHQGHU�$QJVW�YRU�HLQHU�GHU�EHU�KPWHQ )RQWDLQHVFKHQ�)HKGHQ�GD]ZLVFKHQ�XQG�VWLIWHWH�)ULHGHQ�ª0LU�ZDU�HLJHQV�I�U�HXFK�0lGFKHQ�VFKRQ�HLQ�9ROOEDUW�JHZDFKVHQ©��VDJWH�$VKOH\� XQG� ULHE� VLFK� ZHKP�WLJ� GDV� .LQQ�� ZR� GLH� NDXP� YHUQDUEWHQ�5DVLHUZXQGHQ�QRFK�]X�VHKHQ�ZDUHQ��ª(V�ZDU�HLQ�KHUUOLFKHU�%DUW��:HGHU -HE�6WXDUW� QRFK� 1DWKDQ� %HGIRUG� )RUUHVW� KDWWHQ� HLQHQ� VFK|QHUHQ�� DEHU� DOV� ZLU�QDFK� 5LFKPRQG� NDPHQ�� EHVFKORVVHQ� GLHVH� EHLGHQ� 6FKXUNHQ� GD�� VLFK� ]X�UDVLHUHQ�� XQG�GHVZHJHQ�P��WH� DXFK�PHLQ�%DUW� IDOOHQ��6LH� VHW]WHQ�PLFK�KLQ�XQG�UDVLHUWHQ�PLFK��XQG�HLQ�:XQGHU�LVW�QXU��GD��PLW�GHP�%DUW�QLFKW�DXFK�GLH�.HKOH� KDW� GUDQ� JODXEHQ� P�VVHQ�� 0HLQ� 6FKQXUUEDUW� ZXUGH� QXU� GXUFK� GDV�'D]ZLVFKHQWUHWHQ�YRQ�(YDQ�XQG�&DGH�JHUHWWHW�©ª0UV��:LONHV��6LH� VROOWHQ�PLU�GDQNEDU� VHLQ©��ZDUI�$OH[�HLQ��ª6LH�KlWWHQ�LKQ�QLFKW�ZLHGHUHUNDQQW�XQG�QLFKW ]XU�7�U�KHUHLQJHODVVHQ��8QG�6LH�EUDXFKHQ�HV�QXU�]X�VDJHQ��GDQQ�QHKPHQ�ZLU� LKP�,KQHQ�]XOLHEH�DXFK�GHQ�6FKQXUUEDUW�DE�©ª2� QHLQ©�� VDJWH� 0HODQLH� JHVFKZLQG� XQG� VFKPLHJWH� VLFK� lQJVWOLFK� DQ�$VKOH\��ªLFK�ILQGH�LKQ�ZXQGHUVFK|Q�VR�©�ª'DV� PDFKW� GLH� /LHEH©�� VDJWHQ� GLH� )RQWDLQHV� XQG� QLFNWHQ� HLQDQGHU�HUQVWKDIW�]X�$OV� $VKOH\� IRUWJLQJ�� XP� GLH� EHLGHQ� LQ� 7DQWH� 3LUW\V� (TXLSDJH� ]XP�%DKQKRI� ]X� EULQJHQ�� ID�WH� 0HODQLH� 6FDUOHWW� EHLP� $UP�� ª,VW� GLH� 8QLIRUP�QLFKW�I�UFKWHUOLFK"�0HLQ�:DIIHQURFN�ZLUG�DEHU�HLQH�hEHUUDVFKXQJ�ZHUGHQ��+lWWH�LFK�GRFK�QXU�QRFK�JHQXJ�6WRII�I�U�GLH�+RVHQ�©'HU�:DIIHQURFN� I�U� $VKOH\�ZDU� LQ� 6FDUOHWWV�+HU]HQ� HLQ�ZXQGHU� 3XQNW��:LH� JHUQ� KlWWH� VLH� VHOEHU� LKP� ]X� :HLKQDFKWHQ� HLQHQ� VROFKHQ� 5RFN�JHVFKHQNW�� *UDXH� :ROOH� I�U� 8QLIRUPHQ� ZDU� EXFKVWlEOLFK� VR�XQHUVFKZLQJOLFK�ZLH�'LDPDQWHQ��XQG�$VKOH\�WUXJ�GDV��EOLFKH�KDQGJHZHEWH�7XFK��9LHOH�6ROGDWHQ�KDWWHQ�GLH�8QLIRUPHQ�JHIDOOHQHU�<DQNHHV�DQJH]RJHQ��GLH�PLW�:DOQX�VFKDOH�GXQNHOEUDXQ�JHIlUEW�ZRUGHQ�ZDUHQ��$EHU�HLQ�VHOWHQHV�*O�FN� KDWWH� 0HODQLH� JHQ�JHQG� JUDXHV� 7XFK� I�U� HLQHQ� :DIIHQURFN� LQ� GLH�+DQG� JHVSLHOW�� (V� ZXUGH� HLQ� ]LHPOLFK� NXU]HU�� DEHU� LPPHUKLQ� HLQ�
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:DIIHQURFN�� 6LH� KDWWH� HLQHQ� -�QJOLQJ� DXV�&KDUOHVWRQ� LP�/D]DUHWW� JHSIOHJW��$OV� HU� VWDUE�� KDWWH� VLH� LKP� HLQH� +DDUORFNH� DEJHVFKQLWWHQ� XQG� PLW� GHP�G�UIWLJHQ� ,QKDOW� VHLQHU� 7DVFKH� XQG� HLQHP� WURVWUHLFKHQ� %HULFKW� �EHU� VHLQH�OHW]WH� 6WXQGH� DQ� VHLQH� 0XWWHU� JHVFKLFNW�� 'DUDXV� ZDU� HLQ� %ULHIZHFKVHO�HQWVWDQGHQ�� XQG� VFKOLH�OLFK� KDWWH� GLH� 0XWWHU� LKU� GDV� JUDXH� 7XFK� XQG� GLH�0HVVLQJNQ|SIH�JHVFKLFNW��GLH� VLH� I�U�GHQ� WRWHQ�6RKQ�JHNDXIW�KDWWH��(V�ZDU�HLQ� SUDFKWYROOHU�� GLFNHU�� ZDUPHU� 6WRII� PLW� PDWWHP� *ODQ]�� =ZHLIHOORV�%ORFNDGHZDUH� XQG� ]ZHLIHOORV� VHKU� WHXHU�� -HW]W� KDWWH� GHU� 6FKQHLGHU� LKQ� LQ�+lQGHQ�� GDPLW� HU� ELV� ]XP�:HLKQDFKWVPRUJHQ� IHUWLJ� ZHUGH�� 6FDUOHWW� KDWWH�DOOHV� GDUDQ� JHVHW]W�� GHQ� 5HVW� GHU� 8QLIRUP� ]X� EHVFKDIIHQ�� DEHU� ZDV� GD]X�JHK|UWH��ZDU�LQ�$WODQWD�HLQIDFK�QLFKW�DXI�]XWUHLEHQ�$XFK� VLH� KDWWH� HLQ� :HLKQDFKWVJHVFKHQN� I�U� $VKOH\�� $EHU� QHEHQ� GHU�3UDFKW�GHV�JUDXHQ�:DIIHQURFNHV�QDKP�HV�VLFK�QXU�VHKU�XQVFKHLQEDU�DXV��(V�ZDU� HLQ� NOHLQHU� %HKlOWHU� I�U� 1lK]HXJ� XQG� HQWKLHOW� GDV� NRVWEDUH� %�QGHO�1DGHOQ�� GDV� 5KHWW� LKU� DXV� 1DVVVDX� PLWJHEUDFKW� KDWWH�� GUHL� LKUHU� OHLQHQHQ�7DVFKHQW�FKHU�� GLH� DXV� GHUVHOEHQ�4XHOOH� VWDPPWHQ�� ]ZHL�5ROOHQ�*DUQ� XQG�HLQH�NOHLQH�6FKHUH��$EHU�VLH�ZROOWH� LKP�JHUQ�HWZDV�3HUV|QOLFKHV�VFKHQNHQ��ZLH� GLH� )UDX� HV� GHP� *DWWHQ� VFKHQNHQ� GDUI�� HLQ� +HPG�� HLQ� 3DDU�5HLWKDQGVFKXKH�� HLQHQ�+XW��$FK� MD�� HLQHQ�+XW� XP� MHGHQ� 3UHLV�� 'LH� NOHLQH�IODFKH�)HOGP�W]H��GLH�$VKOH\�WUXJ��VDK�HLQIDFK�OlFKHUOLFK�DXV��6FDUOHWW�KDWWH�VLH�QLHPDOV�DXVVWHKHQ�N|QQHQ��DEHU�GLH�HLQ]LJHQ�+�WH��GLH�HV�LQ�$WODQWD�JDE��ZDUHQ� JURE� DXV� :ROOH� JHDUEHLWHW� XQG� VDKHQ� QRFK� VFKlELJHU� DXV� DOV� GLH�)HOGP�W]H��%HL�+�WHQ�PX�WH� VLH� DQ�5KHWW�%XWOHU�GHQNHQ��(U�KDWWH� VR�YLHOH�+�WH� DOOHU�$UWHQ�� 3DQDPDK�WH�� =\OLQGHU�� -DJGK�WH� LQ�%UDXQ�� 6FKZDU]� RGHU�%ODX�� DXV� ZHLFKHP� )LO]��:R]X� EUDXFKWH� HU� VLH� DOOH�� ZlKUHQG� LKU� JHOLHEWHU�$VKOH\�GXUFK�GHQ�5HJHQ�ULWW�XQG�GLH�1lVVH�LKP�YRQ�GHU�0�W]H�KHUDE�LQ�GHQ�.UDJHQ�WURII"ª5KHWW� VROO� PLU� VHLQHQ� VFKZDU]HQ� )LO]KXW� JHEHQ©�� HQWVFKLHG� VLH�� ª,FK�IDVVH� GHQ� 5DQG� JUDX� HLQ� XQG� QlKH� $VKOH\V� 2IIL]LHUVDE]HLFKHQ�� GLH�XPNUlQ]WHQ� ,QLWLDOHQ� &�� 6�� $��� DXI� GLH� KRFKJHNODSSWH� 6HLWH�� GDQQ� VLHKW� HU�IDPRV�DXV�©�6LH�KLHOW� LQQH��GHQQ�JDQ]�HLQIDFK�ZDU�HV�VLFKHU�QLFKW��GHQ�+XW�]X�EHNRPPHQ��5KHWW�]X�VDJHQ��GD��VLH�LKQ�I�U�$VKOH\�KDEHQ�ZROOWH��EUDFKWH�VLH� QLFKW� IHUWLJ�� (U� ]RJ� GDQQ� VR� XQDQJHQHKP� VS|WWLVFK� GLH� %UDXHQ� LQ� GLH�+|KH��ZLH�HU�LPPHU�WDW��ZHQQ�VLH�$VKOH\�QXU�HUZlKQWH��%HVWLPPW�Z�UGH�HU�LKU� GLH� %LWWH� DEVFKODJHQ�� 6R�PX�WH� VLH� DOVR� HLQH� U�KUHQGH�*HVFKLFKWH� YRQ�HLQHP�6ROGDWHQ�HUILQGHQ��GHU� LKQ�EUDXFKWH��GDQQ�Z�UGH�5KHWW�GLH�:DKUKHLW�QLFKW�HUIDKUHQ�'HQ�JDQ]HQ�1DFKPLWWDJ�VWHOOWH�VLH�DOOHV�P|JOLFKH�DQ��XP�ZHQLJVWHQV�HLQ�SDDU� $XJHQEOLFNH� PLW� $VKOH\� DOOHLQ� ]X� VHLQ�� $EHU�0HODQLH� ZDU� EHVWlQGLJ�XP�LKQ��XQG�,QGLD�XQG�+RQH\�IROJWHQ�LKP�DXI�6FKULWW�XQG�7ULWW�GXUFKV�JDQ]H�+DXV� ZlKUHQG�LKUH�EODVVHQ��ZLPSHUORVHQ�$XJHQ�YRU�%HJHLVWHUXQJ�JO�KWHQ��
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6HOEVW� -RKQ� :LONHV� IDQG� ]X� UXKLJHU� 8QWHUKDOWXQJ� PLW� VHLQHP� 6RKQ� NHLQH�*HOHJHQKHLW�� 1LFKW� DQGHUV� ZDU� HV� EHLP� $EHQGHVVHQ�� ZR� DOOH� $VKOH\� PLW�LKUHQ� )UDJHQ� �EHU� GHQ�.ULHJ� EHVW�UPWHQ��'HU�.ULHJ� :DV� N�PPHUWH� GHQQ�VLH� QRFK� GHU� .ULHJ�� 6FDUOHWW� KDWWH� GHQ� (LQGUXFN�� GD�� $VKOH\� VHOEHU� QLFKW�JHUQ� GDYRQ� VSUDFK�� (U� EHKHUUVFKWH� GLH�8QWHUKDOWXQJ� VR� Y|OOLJ��ZLH�PDQ� HV�EHL� LKP� QLH� JHVHKHQ� KDWWH�� XQG� GDEHL� VDJWH� HU� LKQHQ� GRFK� QXU� ZHQLJ�� (U�HU]lKOWH�:LW]H� XQG� $QHNGRWHQ� YRQ� .DPHUDGHQ�� EHULFKWHWH� ODXQLJ�� ZLH� VLH�VLFK�PDQFKPDO�KlWWHQ�EHKHOIHQ�XQG�GHQ�+XQJHU�XQG�GLH�0�KVDO� LP�5HJHQ�OHLFKW� QHKPHQ� P�VVHQ�� XQG� EHVFKULHE� HLQJHKHQG�� ZLH� *HQHUDO� /HH�DXVJHVHKHQ� KlWWH�� DOV� HU� EHL� GHP� 5�FN]XJ� YRQ� *HWW\VEXUJ� DQ� LKQHQ�YRUEHLJHULWWHQ� VHL� PLW� GHU� )UDJH�� ª0HLQH� +HUUHQ�� JHK|UHQ� 6LH� ]XU� 7UXSSH�*HRUJLD"�2KQH�HXFK�/HXWH�DXV�*HRUJLD�NRPPHQ�ZLU�QLFKW�DXV�©(V�NDP�6FDUOHWW�VR�YRU��DOV�UHGHWH�HU�ILHEHUKDIW��XP�YRQ�DQGHUHQ�)UDJHQ��GLH� HU� QLFKW� EHDQWZRUWHQ�ZROOWH�� DE]XOHQNHQ��$OV� VLH� HLQPDO EHPHUNWH��ZLH�HU� GHP� ODQJHQ�� VRUJHQYROOHQ� %OLFN� VHLQHV� 9DWHUV� DXVZLFK�� VWLHJ� HLQH�EHNORPPHQH�9HUZXQGHUXQJ� LQ� LKU� DXI�� XQG� VLH� VDQQ� ODQJH� QDFK��ZDV� VLFK�ZRKO� LQ� $VKOH\V� +HU]HQ� VR� WLHI� YHUERUJHQ� KDOWHQ� N|QQWH�� $EHU� GDV� JLQJ�ZLHGHU�YRU�EHU��GHQQ�LQ�LKUHP�*HP�W�ZDU�QXU�5DXP�I�U�VWUDKOHQGH�)UHXGH�XQG�I�U�GHQ�VHKQOLFKHQ�:XQVFK��PLW�LKP�DOOHLQ�]X�VHLQ�'LH�*O�FNVHOLJNHLW�GDXHUWH�VR�ODQJH��ELV�DOOH�LQ�GHP�.UHLVH�XP�GDV�RIIHQH�)HXHU� ]X� JlKQHQ� EHJDQQHQ� XQG� 0U�� :LONHV� XQG� GLH� 0lGFKHQ� VLFK�YHUDEVFKLHGHWHQ�� XP� LQV� +RWHO� ]X� JHKHQ�� $OV� GDQQ� $VKOH\� XQG� 0HODQLH��3LWW\SDW� XQG�6FDUOHWW� KLQDXIJLQJHQ�XQG�2QNHO�3HWHU� LKQHQ� OHXFKWHWH��ZXUGH�6DUOHWW� YRQ� HLQHP� )U|VWHOQ� JHSDFNW�� %LVKHU� KDWWH� $VKOH\� LKU� JHK|UW�� LKU�DOOHLQ�� REZRKO� VLH� NHLQ� :RUW� XQWHU� YLHU� $XJHQ� PLW� LKP� KDWWH� VSUHFKHQ�N|QQHQ�� $EHU� QXQ�� DOV� VLH� HLQDQGHU� ª*XWH� 1DFKW©� VDJWHQ�� VDK� VLH� 0HOO\�SO|W]OLFK� HUJO�KHQ� XQG� HUEHEHQ�� ,KUH� $XJHQ� ZDUHQ� DXI� GHQ� 7HSSLFK�JHULFKWHW�� XQG� VLH� EOLFNWH� QLFKW� HLQPDO� DXI�� DOV� $VKOH\� GLH� 7�U� ]XP�6FKODI]LPPHU� |IIQHWH�� XQG� JLQJ� UDVFK� KLQHLQ�� $VKOH\� VDJWH� XQYHUPLWWHOW��ª*XWH� 1DFKW©� XQG� VDK� 6FDUOHWW� GDEHL� JOHLFKIDOOV� QLFKW� DQ�� 'LH� 7�U� VFKOR��VLFK� KLQWHU� LKQHQ�� 6FDUOHWW� DEHU� EOLHE� PLW� HLQHP� ZHKHQ� 6FKPHU]� GUDX�HQ�VWHKHQ�� 1XQ� JHK|UWH� $VKOH\� QLFKW� PHKU� LKU�� HU� JHK|UWH� 0HODQLH�� 6RODQJH�0HODQLH� OHEWH�� NRQQWH� VLH� PLW� $VKOH\� LQ� HLQ� =LPPHU� JHKHQ� XQG� GLH� 7�U�KLQWHU�LKP�YRU�GHU�JDQ]HQ��EULJHQ�:HOW�]XVFKOLH�HQ�'DQQ�JLQJ�$VKOH\�ZLHGHU� IRUW��]XU�FN�QDFK�9LUJLQLD��ZR� ODQJH�0lUVFKH�LQ�6FKQHH�XQG�5HJHQ�VHLQHU�ZDUWHWHQ��ZR�*HIDKU�VHLQHU�ZDUWHWH��GLH�*HIDKU��GD�� VHLQH� JDQ]H� VWUDKOHQGH� 6FK|QKHLW� LQ� HLQHP� HLQ]LJHQ� $XJHQEOLFN�YHUQLFKWHW� ZHUGH� ZLH� HLQ� :XUP� XQWHU� HLQHP� DFKWORVHQ� 7ULWW�� 'LH� JDQ]H�YHUJDQJHQH�:RFKH�PLW� LKUHU�VFKLPPHUQGHQ�� WUDXPKDIWHQ�6FK|QKHLW��PLW�DOO�LKUHQ��EHUJO�FNOLFKHQ�6WXQGHQ�ZDU�YRU�EHU��6LH�ZDU�VFKQHOO�YHUJDQJHQ��HLQ�7UDXP� YROOHU� 7DQQHQGXIW� XQG� &KULVWEDXPKHUUOLFKNHLW�� PLW� NOHLQHQ� .HU]HQ�
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XQG�VHOEVWJHPDFKWHP�5DXVFKJROGVFKPXFN��HLQ�7UDXP��LQ�GHP�GLH�0LQXWHQ�VR� UDVFK�ZLH�+HU]VFKOlJH�YHUIORVVHQ��(LQH�DWHPORVH�:RFKH�� LQ�GHU�6FDUOHWW�VLFK� KDOE� YRU� 6FKPHU]� XQG� KDOE� YRU� )UHXGH� LP� ,QQHUVWHQ� JHWULHEHQ� I�KOWH��MHGHQ� HLQ]HOQHQ� $XJHQEOLFN� ELV� ]XP� 5DQG� PLW� (UHLJQLVVHQ� ]X� I�OOHQ�� DQ�GHQHQ� VLH� ]HKUHQ� NRQQWH�� ZHQQ� HU� IRUW� ZDU�� ,Q� GHQ� ODQJHQ� 0RQDWHQ�� GLH�EHYRUVWDQGHQ��ZROOWH� VLH� VLH�GDQQ� LQ�0X�H�EHWUDFKWHQ�XQG�DOOHQ�7URVW��GHQ�VLH�EUDXFKWH��DXV�LKQHQ�KHUDXVSUHVVHQ�XQG�VR�WDQ]WH��VDQJ�XQG�ODFKWH�VLH�I�U�$VKOH\�� EUDFKWH� LKP�� ZDV� HU� EUDXFKWH�� NDP� VHLQHQ� :�QVFKHQ� ]XYRU��OlFKHOWH��ZHQQ� HU� OlFKHOWH�� VFKZLHJ��ZHQQ� HU� VSUDFK�� YHUIROJWH� LKQ�PLW� GHQ$XJHQ��GDPLW�MHGHU�=ROO�VHLQHV�.|USHUV��MHGH�%HZHJXQJ�VHLQHU�0LHQHQ�VLFK�LKUHP� *HP�W� XQDXVO|VFKOLFK� HLQSUlJWH�� GHQQ� HLQH� :RFKH� LVW� VFKQHOO�YRU�EHU��XQG�GHU�.ULHJ�GDXHUW�HZLJ�6LH� VD�� DXI� GHP� 'LZDQ� LP� :RKQ]LPPHU� XQG� KLHOW� LKU�$EVFKLHGVJHVFKHQN� DXI� GHP� 6FKR��� +LHU� ZDUWHWH� VLH�� ELV� HU� YRQ�0HODQLH�$EVFKLHG� JHQRPPHQ� KDWWH�� XQG� EHWHWH�� HU� P|JH�� ZHQQ� HU� HQGOLFK� NDP��DOOHLQ�NRPPHQ�XQG�GHU�+LPPHO�P|JH�LKU�QXU�HLQHQ�NXU]HQ�$XJHQEOLFN�PLW�LKP�DOOHLQ�JHZlKUHQ��6LH�ODXVFKWH�± GDV�+DXV�ZDU�VR�VRQGHUEDU�VWLOO��GD��LKU�GDV�HLJHQH�$WPHQ�ODXW�NODQJ��7DQWH�3LWW\�ODJ�LQ�LKUHP�=LPPHU�XQG�ZHLQWH�LQ�GLH�.LVVHQ��$VKOH\�KDWWH�LKU�YRU�HLQHU�KDOEHQ�6WXQGH�/HEHZRKO�JHVDJW��.HLQ�*HUlXVFK� GUDQJ� GXUFK� GLH� JHVFKORVVHQH� 7�U� YRQ� 0HODQLHV� 6FKODI]LPPHU��XQG� HV� ZDU� 6FDUOHWW�� DOV� ZHLOH� HU� VFKRQ VHLW� YLHOHQ� 6WXQGHQ� GDULQ�� XQG� VLH�JUROOWH�LKP�ELWWHUOLFK�I�U�MHGHQ�$XJHQEOLFN��GHQ�HU�QRFK�EOLHE�XQG�YRQ�VHLQHU�)UDX�$EVFKLHG�QDKP��8QG�GLH�=HLW�YHUUDQQ�6LH��EHUOHJWH� VLFK�DOOHV��ZDV�VLH� LKP�ZlKUHQG�GLHVHU�:RFKH�KDWWH�VDJHQ�ZROOHQ��6LH�ZX�WH��GD�� VLH�ZRKO�QLH�ZLHGHU�GLH�0|JOLFKNHLW� ILQGHQ�Z�UGH��HV�LKP�]X�VDJHQ��6RJDU�GLH�ZHQLJHQ�0LQXWHQ��GLH��EULJEOLHEHQ��NRQQWHQ�LKU�QRFK�JHQRPPHQ�ZHUGHQ��ZHQQ�0HODQLH�LKP�ELV�DQ�GLH�7�U�RGHU�JDU�ELV�DXI�GLH�6WUD�H�GDV�*HOHLW�JDE��1LFKW�HLQ�HLQ]LJHV�0DO� LQ�GLHVHQ�7DJHQ�KDWWH�HU�6FDUOHWW� GXUFK� HLQHQ�%OLFN� RGHU� HLQ�:RUW�PHKU� YHUUDWHQ� DOV� GLH� OLHEHYROOH�=XQHLJXQJ�� GLH� HLQ� %UXGHU� VHLQHU� 6FKZHVWHU� HUZHLVW�� 6LH� NRQQWH� LKQ� QLFKW�IRUWJHKHQ� ODVVHQ�� ZRP|JOLFK� I�U� LPPHU�� RKQH� GD�� HU� LKU� VHLQH� /LHEH�JHVWDQG�� 7DW� HU� GDV� DEHU�� GDQQ�Z�UGH� VLH�� DXFK�ZHQQ� HU� QLFKW�ZLHGHUNDP��HLQHQ�7URVW�ELV�DQ�GDV�(QGH�LKUHU�7DJH�KDEHQ�1DFK� HLQHU� (ZLJNHLW� GHV� :DUWHQV� K|UWH� VLH� LKQ� GLH� 7UHSSH�KHUXQWHUNRPPHQ�� $OOHLQ�� *RWW� VHL� EHGDQNW�� 0HODQLH� ZDU� JHZL�� ]X��EHUZlOWLJW� YRQ� LKUHP� $EVFKLHGVVFKPHU]�� XP� LKU� =LPPHU� ]X� YHUODVVHQ��1XQ�KDWWH�VLH� LKQ�HLQ�SDDU�N|VWOLFKH�$XJHQEOLFNH�I�U�VLFK��/DQJVDP�NDP�HU�PLW� VHLQHQ� NOLUUHQGHQ� 6SRUHQ�KHUXQWHU�� VHLQ�'HJHQ�NODSSWH� OHLVH� JHJHQ�GLH�KRKHQ�6WLHIHO��$OV� HU� LQV�:RKQ]LPPHU� WUDW��EOLFNWHQ�VHLQH�$XJHQ� WU�EH��(U�YHUVXFKWH� ]X� OlFKHOQ�� DEHU� VHLQ� *HVLFKW� ZDU� EOHLFK� XQG� YHUIDOOHQ� ZLH� GDV�HLQHV�.UDQNHQ��GHU�DQ�HLQHU� LQQHUHQ�:XQGH�YHUEOXWHW��6LH� VWDQG�DXI��DOV�HU�
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HLQWUDW��XQG�GDFKWH�YROOHU�6WRO]��HU�VHL�GHU�VFK|QVWH�6ROGDW��GHQ�VLH�MH�HUEOLFNW�KDEH��'HU�QHXH�:DIIHQURFN�VD��QLFKW�JXW��'HU 6FKQHLGHU�KDWWH�VLFK�]X�VHKU�EHHLOW�� HLQLJH� 1lKWH� ZDUHQ� LKP� VFKLHI� JHUDWHQ�� XQG� GHU� *ODQ]� GHV� QHXHQ�7XFKHV� VWDFK� WUDXULJ� YRQ� GHQ� DEJHWUDJHQHQ� EUDXQHQ� +RVHQ� XQG� GHQ�YHUVFKUDPPWHQ�6WLHIHOQ�DE��$EHU�ZlUH�HU�LQ�HLQH�VLOEHUQH�5�VWXQJ�JHNOHLGHW�JHZHVHQ��VLH�KlUWH�LKQ�QLFKW�VFK|QHU�ILQGHQ�N|QQHQ�DOV�MHW]W�ª$VKOH\©��EDW�VLH�XQYHUPLWWHOW��ªGDUI�LFK�GLFK�DQ�GHQ�=XJ�EULQJHQ"©ª%LWWH�QLFKW��9DWHU�XQG�GLH�0lGFKHQ�VLQG�GD��XQG�LQ�GHU�(ULQQHUXQJ�ZLUG�PLU�GHLQ�$EVFKLHG�KLHU�GULQQHQ�OLHEHU�VHLQ�DOV�HLQ�IU|VWHOQGHV�+HUXPVWHKHQ�DXI�GHP�%DKQKRI��(V�KlQJW�VRYLHO�DQ�(ULQQHUXQJHQ�©6RIRUW� JDE� VLH� LKUHQ� :XQVFK� DXI�� :HQQ� ,QGLD� XQG� +RQH\� DXI� GHP�%DKQKRI� YRQ� LKP� $EVFKLHG� QDKPHQ�� NRQQWH� VLH� DXFK� GRUW� NHLQ�:RUW� PLW�LKP�DOOHLQ�VSUHFKHQ��ª'DQQ�NRPPH�LFK�QLFKW�PLW©��VDJWH�VLH��ª6LHK��$VKOH\��LFK�KDEH�QRFK�HLQ�*HVFKHQN�I�U�GLFK�©6FK�FKWHUQ� ZLFNHOWH� VLH� LKU� 3DNHW� DXV�� (V� ZDU� HLQH� ODQJH� JHOEVHLGHQH�6FKlUSH� DXV� GLFNHU�� FKLQHVLVFKHU� 6HLGH�PLW� VFKZHUHQ�)UDQVHQ�GDUDQ��5KHWW�%XWOHU� KDWWH� LKU� YRU� HLQLJHQ� 0RQDWHQ� HLQHQ� JHOEHQ� 6FKDO� DXV� +DYDQQD�PLWJHEUDFKW�� DXI� GHQ� SUDFKWYROOH� EXQWH�9|JHO� XQG�%OXPHQ�JHVWLFNW�ZDUHQ��:lKUHQG�GLHVHU�7DJH�QXQ�KDWWH�VLH�JHGXOGLJ�GLH�JDQ]H�NXQVWYROOH�6WLFNHUHL�DXIJHWUHQQW� XQG� KHUDXVJH]XSIW�� GDV� 6HLGHQVW�FN� ]HUVFKQLWWHQ� XQG� LQ� HLQHU�ODQJHQ�6FKlUSH�]XVDPPHQJHQlKW�ª6FDUOHWW��ZLH�KHUUOLFK��+DVW�GX�HV�VHOEHU�JHPDFKW"�'DQQ�LVW�HV�PLU�XP�VR�WHXUHU��%LQGH�HV�PLU�XP��OLHEHV�.LQG��'LH�.DPHUDGHQ�ZHUGHQ�JU�Q�YRU�1HLG�VHLQ�� ZHQQ� VLH�PLFK� LQ� GHU� 3UDFKW�PHLQHV� QHXHQ� 5RFNHV� XQG� GHU� 6FKlUSH�VHKHQ�©6LH�OHJWH�LKP�GLH�6FKlUSH�XP�GLH�VFKODQNHQ�+�IWHQ�REHUKDOE�GHV�*�UWHOV�XQG�YHUVFKODQJ�GLH�(QGHQ�]X�HLQHP�/LHEHVNQRWHQ��0HODQLH�KDWWH� LKP�ZRKO�GHQ�QHXHQ�5RFN�JHVFKHQNW��GLH�6FKlUSH�DEHU�ZDU� LKU��6FDUOHWWV��KHLPOLFKHV�/LHEHV]HLFKHQ�� GDV� HU� LQ� GHU�6FKODFKW� WUDJHQ�XQG�EHL� GHP�HU� VLFK� ]X� MHGHU�6WXQGH LKUHU� HQWVLQQHQ� VROOWH�� 6LH� WUDW� ]XU�FN�XQG�EHWUDFKWHWH� LKQ� VWRO]�� ,KU�VFKLHQ�� VHOEVW� -HE� 6WXDUW� PLW� VHLQHU� ZHKHQGHQ� 6FKlUSH� XQG� VHLQHU� VWRO]HQ�)HGHU�N|QQWH�QLFKW�VR�KHUUOLFK�DXVVHKHQ�ZLH�$VKOH\�ª:XQGHUVFK|Q� LVW� VLH©��ZLHGHUKROWH� HU�XQG� OLH��GLH�)UDQVHQ�GXUFK�VHLQH�)LQJHU� JOHLWHQ�� ª$EHU� GX� KDVW� VLFKHU� HLQ� .OHLG� RGHU� HLQHQ� 6FKDO� GDI�U�]HUVFKQLWWHQ��'DV�KlWWHVW�GX�QLFKW�WXQ�VROOHQ��6FDUOHWW��HV�LVW�KHXWH�VR�VFKZHU��HWZDV�+�EVFKHV�]X�EHNRPPHQ�©ª$FK��$VKOH\��LFK�KlWWH����©6LH�ZROOWH�VDJHQ��LFK�KlWWH�PLU�GDV +HU]�DXV�GHU�%UXVW�JHVFKQLWWHQ��GDPLW�GX�HV�WU�JHVW��$EHU�VLH�HQGHWH��ª����LFK�KlWWH�DOOHV�I�U�GLFK�JHWDQ�©
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ª:LUNOLFK"©�IUDJWH�HU��XQG�VHLQ�*HVLFKW�HUKHOOWH�VLFK��ª$EHU�GD�LVW�HWZDV��6FDUOHWW�� ZDV� GX� I�U� PLFK� WXQ� NDQQVW�� ZHQQ� GX� PLU� GDV� +HU]� HUOHLFKWHUQ�ZLOOVW�©ª:DV"©�IUDJWH�VLH�IUHXGLJ�XQG�ZDU�EHUHLW��:XQGHU�I�U�LKQ�]X�YHUULFKWHQ�ª6FDUOHWW��ZLOOVW�GX�VWDWW�PHLQHU�I�U�0HODQLH�VRUJHQ"©ª)�U�0HODQLH�VRUJHQ"©7LHIH�(QWWlXVFKXQJ�ILHO� LKU�VFKZHU�DXIV�+HU]��'DV�DOVR�ZDU�VHLQH� OHW]WH��VHLQH� HLQ]LJH� %LWWH� DQ� VLHO� ,Q� LKU� IODPPWH� GHU� =RUQ� DXI�� 6HOEVW� LQ� GLHVHP�NXU]HQ� $XJHQEOLFN�� GHQ� $VKOH\� LKU� DOOHLQ� JHK|UWH�� VWDQG�0HODQLH� ZLH� HLQ�EOHLFKHU� 6FKDWWHQ� ]ZLVFKHQ� LKQHQ�� (U� VDK� LKUH� (QWWlXVFKXQJ� QLFKW�� :LH�IU�KHU� VFKDXWHQ� VHLQH� $XJHQ� JDQ]� GXUFK� VLH� KLQGXUFK�� DOV� VlKHQ� VLH GLH�IHUQVWHQ�'LQJH��QLFKW�DEHU�VLH�ª-D��6FDUOHWW��KDE�HLQ�$XJH�DXI�VLH�XQG�VRUJH�I�U�VLH��6LH�UHLEW�VLFK�DXI�PLW�3IOHJHQ�XQG�1lKHQ��6LH�LVW�VR�]DUW��VR�VDQIW�XQG�]DJKDIW��$X�HU�7DQWH�3LWW\��2QNHO�+HQU\�XQG�GLU� KDW� VLH� NHLQH� QDKHQ�9HUZDQGWHQ� DXI�GHU�:HOW� 7DQWH�3LWW\� LVW� HLQ�.LQG�XQG�2QNHO�+HQU\�HLQ�DOWHU�0DQQ��0HODQLH�KDW�GLFK� OLHE��QLFKW�ZHLO�GX�&KDUOLHV�)UDX�ZDUVW��VRQGHUQ�ZHLO�����QXQ��ZHLO�GX�HEHQ�GX�ELVW�XQG� VLH� GLFK� OLHEKDW� ZLH� HLQH� 6FKZHVWHU�� 6FDUOHWW�� GHU� *HGDQNH�� ZDV� LKU�ZLGHUIDKUHQ�N|QQWH��ZHQQ� LFK� IDOOH�� LVW�PLU� HLQ�$OSGUXFN��:LOOVW�GX�HV�PLU�YHUVSUHFKHQ"©6HLQH� OHW]WH� %LWWH� K|UWH� VLH� QLFKW� HLQPDO�� VR� HUVFKUDN� VLH� �EHU� GLH�XQKHLOYROOHQ�:RUWH��ªZHQQ�LFK�IDOOH©��7DJ�I�U�7DJ�KDWWH�VLH�PLW�YRQ�7UlQHQ�YHUVFKOHLHUWHQ� $XJHQ� LQ� GHQ� 9HUOXVWOLVWHQ� JHOHVHQ�� GHQQRFK� KDWWH� QLH� GDV�*HI�KO� VLH� YHUODVVHQ�� GD��� DXFK� ZHQQ� GLH� NRQI|GHULHUWH� $UPHH� Y|OOLJ�YHUQLFKWHW�Z�UGH��$VKOH\�YHUVFKRQW�EOLHEH��(V��EHUOLHI�VLH�NDOW��6LH�ZDU�,ULQ�JHQXJ�� XP� DQ� GDV� ]ZHLWH� *HVLFKW� ]X� JODXEHQ�� ,Q� VHLQHQ� JUR�HQ� JUDXHQ�$XJHQ� ODJ� HLQH� DEJUXQGWLHIH� 7UDXULJNHLW�� GLH� VLH� QXU� DOV� HLQ� 9RUJHI�KO�GHVVHQ� ]X� GHXWHQ� ZX�WH�� GHU� VFKRQ� GHQ� NDOWHQ� )LQJHU� DXI� GHU� 6FKXOWHU�JHVS�UW�XQG�GLH�7RWHQNODJH�YHUQRPPHQ�KDW�ª'DV� GDUIVW� GX� QLFKW� VDJHQ�� 'DV� GDUIVW� GX� QLFKW� HLQPDO� GHQNHQ�� 9RP�7RGH�VSUHFKHQ�EULQJW�8QJO�FN��$FK��VSULFK�QXU�UDVFK�HLQ�*HEHW�©ª6SULFK� GX� HV� I�U� PLFK� XQG� ]�QGH� HLQ� SDDU� .HU]HQ� DQ©�� VDJWH� HU� XQG�OlFKHOWH��EHU�GLH�GUlQJHQGH�$QJVW�LQ�LKUHU�6WLPPH�6LH� NRQQWH� QLFKWV� DQWZRUWHQ�� VR� VHKU� EHWlXEWHQ� VLH� GLH� %LOGHU�� GLH� LKU�*HLVW� VLFK� DXVPDOWH�� (U� VSUDFK� ZHLWHU�� XQG� LQ� VHLQHU� 6WLPPH� ODJ� VR� YLHO�7UDXULJNHLW� XQG� 9HU]LFKW�� GD�� 6FDUOHWWV� %HWURIIHQKHLW� MHGH� 6SXU� YRQ� =RUQ�XQG�(QWWlXVFKXQJ�LQ�LKU�DXVO|VFKWH�ª,FK� ELWWH� GLFK� GDUXP�� 6FDUOHWW� ���� :HQQ� GDV� (QGH� NRPPW�� VR� ELQ� LFK��VHOEVW� ZHQQ� LFK� HV� PLWHUOHEH�� ]X� ZHLW� IRUW� YRQ� KLHU�� XP� QDFK�0HODQLH� ]X�
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VHKHQ�©ª'DV�(QGH"©ª'DV�(QGH�GHV�.ULHJHV�XQG�GDV�(QGH�XQVHUHU�:HOW�©ª$EHU� $VKOH\�� GX� NDQQVW� GRFK� QLFKW� JODXEHQ�� GD�� GLH� <DQNHHV� XQV�VFKODJHQ"�'LH�JDQ]H�:RFKH�KDVW�GX����©ª'LH� JDQ]H� :RFKH� KDEH� LFK� JHORJHQ�� ZLH� DOOH� 0lQQHU�� ZHQQ� VLH� DXI�8UODXE� VLQG�� -D�� 6FDUOHWW�� GLH� <DQNHHV� VFKODJHQ� XQV�� *HWW\VEXUJ� ZDU� GHU�$QIDQJ�YRP�(QGH��=X�+DXVH�ZHL��PDQ�HV�QRFK�QLFKW��9LHOH�XQVHUHU�/HXWH�JHKHQ�EDUIX���XQG�LQ�9LUJLQLD�OLHJW�KRKHU�6FKQHH��:HQQ�LFK�LKUH�HUIURUHQHQ�)��H��PLW�/XPSHQ�XQG�6lFNHQ�XPZLFNHOW��VHKH�XQG�GLH�%OXWVSXUHQ��GLH�VLH�LP�6FKQHH�KLQWHUODVVHQ��XQG�ZHL���LFK�KDEH�HLQ�3DDU�KHLOH�6WLHIHO��GDQQ�KDEH�LFK�GDV�*HI�KO��LFK�VROOWH�VLH�ZHJJHEHQ�XQG�DXFK�EDUIX��ODXIHQ�©ª$FK��$VKOH\��YHUVSULFK�PLU��VLH�QLFKW�ZHJ]XJHEHQ�©ª:HQQ�LFK VR�HWZDV�VHKH��GDQQ�HUNHQQH�LFK��GD��HV�PLW�XQV�DXV�LVW��6LHKVW�GX�� 6FDUOHWW�� GLH�<DQNHHV� NDXIHQ� 6ROGDWHQ� ]X�7DXVHQGHQ� YRQ�(XURSD��'LH�PHLVWHQ� *HIDQJHQHQ�� GLH� ZLU� QHXOLFK� HLQJHEUDFKW� KDEHQ�� VSUHFKHQ� QLFKW�HLQPDO� (QJOLVFK�� 'HXWVFKH� XQG� 3ROHQ� VLQG� HV�� XQG� ,UHQ�� GLH� *lOLVFK�VSUHFKHQ��:LU�DEHU�N|QQHQ�NHLQHQ�0DQQ��GHQ�ZLU�YHUOLHUHQ��HUVHW]HQ��:HQQ�XQVHUH� 6FKXKH� DXIJHWUDJHQ� VLQG�� JLEW� HV� NHLQH� QHXHQ�� :LU� VLQG�HLQJHVFKORVVHQ��6FDUOHWW��:LU�N|QQHQ�QLFKW�JHJHQ�GLH�JDQ]H�:HOW�NlPSIHQ��,Q�NXU]HP�KDEHQ�VLH�XQV�©:LOG� IXKU� HV� LKU� GXUFK� GHQ� 6LQQ��0|JHQ� DOOH� .RQI|GHULHUWHQ� ]X� 6WDXE�]HUIDOOHQ��PDJ�GLH�:HOW�HQGHQ��DEHU�GX�GDUIVW�QLFKW�VWHUEHQ��,FK�N|QQWH�QLFKW�PHKU�OHEHQ��ZHQQ�GX�WRW�ELVW�ª'X� GDUIVW� QLFKW� ZHLWHUHU]lKOHQ�� ZDV� LFK� GLU� JHVDJW� KDEH�� 6FDUOHWW�� ,FK�KlWWH�DXFK�GLFK�QLFKW�GDPLW�HUVFKUHFNW��KlWWH�LFK�GLU�QLFKW�DXVHLQDQGHUVHW]HQ�P�VVHQ�� ZDUXP� LFK� GLFK� ELWWH�� I�U�0HODQLH� ]X� VRUJHQ�� 6LH� LVW� VR� ]DUW� XQG�VFKZDFK��XQG�GX�ELVW�VWDUN��6FDUOHWW��(V�ZlUH�PLU�HLQ�7URVW��HXFK�EHLHLQDQGHU�]X�ZLVVHQ��ZHQQ�PLU�HWZDV�]XVW|�W��'X�YHUVSULFKVW�HV�PLU��QLFKW�ZDKU"©ª-D� GRFK©�� DQWZRUWHWH� VLH�PLW� WUlQHQHUVWLFNWHU�6WLPPH��6LH� VDK�GHQ�7RG�KLQWHU� LKP� VWHKHQ� XQG� KlWWH� LP� $XJHQEOLFN� DOOHV� YHUVSURFKHQ�� ª$VKOH\��$VKOH\�� LFK� NDQQ� GLFK� DEHU� QLFKW� IRUWODVVHQ�� 'DULQ� NDQQ� LFK� HLQIDFK� QLFKW�WDSIHU�VHLQ�©ª'X� PX�W� HV�©� 0LW� VHLQHU� 6WLPPH� ZDU� HLQH� IHLQH� 9HUlQGHUXQJ�YRUJHJDQJHQ��VLH�NODQJ�YROOHU�XQG�WLHIHU��XQG�VHLQH�:RUWH�NDPHQ�UDVFK��ZLH�YRQ� LQQHQ� KHU� JHWULHEHQ�� ª'X� PX�W� WDSIHU� VHLQ�� ZLH� VROO� LFK� HV� VRQVW�HUWUDJHQ"©,KUH� $XJHQ� VSlKWHQ� UDVFK� XQG� IUHXGLJ� QDFK� VHLQHP� *HVLFKW��:ROOWH� HU�GDPLW� VDJHQ�� GHU� $EVFKLHG� YRQ� LKU� EUlFKH� LKP� GDV� +HU]�� ZLH� HU� GDV� LKUH�
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EUDFK"6HLQ� *HVLFKW� VDK� LPPHU� QRFK� WUDXULJ� XQG� YHUIDOOHQ� DXV�� DEHU� LQ� VHLQHQ�$XJHQ�ZDU�QLFKWV�]X�OHVHQ��(U�EHXJWH�VLFK�QLHGHU��QDKP�LKU�*HVLFKW�LQ�EHLGH�+lQGH�XQG�N��WH�VLH�DXI�GLH�6WLUQ�ª6FDUOHWW��6FDUOHWW��'X�ELVW� VR� OLHE��VR�VWDUN�XQG�JXW��8QG�VFK|Q�ELVW�GX��QLFKW� QXU�GHLQ� OLHEHV�*HVLFKW��.LQG�� VRQGHUQ�GHLQ�.|USHU��GHLQH�6HHOH�XQG�GHLQ�*HLVW�©ª$FK�� $VKOH\©�� IO�VWHUWH� VLH� JO�FNOLFK�� 6HLQH�:RUWH� XQG� GLH� %HU�KUXQJ�VHLQHU�/LSSHQ�JLQJHQ�LKU�PLWWHQ�GXUFKV�+HU]�ª,FK� GHQNH� JHUQ� GDUDQ�� GD�� LFK� GLFK� YLHOOHLFKW� EHVVHU� NHQQH� DOV� GLH�PHLVWHQ�DQGHUHQ�XQG�GD��LFK�GDV�6FK|QH�VHKH��GDV�WLHI�LQ�GLU�YHUERUJHQ�OLHJW����©(U�KLHOW� LQQH�XQG� OLH�� LKU�*HVLFKW� DXV� VHLQHQ�+lQGHQ�JOHLWHQ��DEHU�VHLQH�$XJHQ� KLQJHQ� QRFK� DQ� GHQ� LKUHQ�� 6LH� ZDUWHWH� QRFK� HLQHQ� $XJHQEOLFN��DWHPORV�� RE� HU� ZRKO� IRUWIDKUH�� ,KU� JDQ]HV� ,FK� VWDQG� DXI� GHQ� =HKHQVSLW]HQ�XQG� ODXVFKWH�� RE� HU� GLH� GUHL� =DXEHUZRUWH� DXVVSUHFKH�� 6LH� NDPHQ� QLFKW��,QEU�QVWLJ�IRUVFKWH�VLH�LQ�VHLQHP�*HVLFKW��,KU�EHEWHQ�GLH�/LSSHQ��DOV�VLH�VDK��GD�� HU� VFKRQ� ]X� (QGH� JHVSURFKHQ� KDWWH�� $OV� GD� LKUH� +RIIQXQJHQ� ]XP�]ZHLWHQPDO�]HUVW|UW�ZDUHQ��HUWUXJ�LKU�+HU]�HV�QLFKW�OlQJHU��XQG�XQWHU�KHL�HQ�VFKPHU]HQGHQ�7UlQHQ� VHW]WH� VLH� VLFK� QLHGHU��'D� K|UWH� VLH� DXV� GHU�(LQIDKUW�YRU� GHP� )HQVWHU� GDV� EHGURKOLFKH� *HUlXVFK�� GDV� GHQ� XQDXIVFKLHEEDUHQ�$EVFKLHG�DQN�QGLJWH��2QNHO�3HWHU�KROWH�GHQ�:DJHQ�KHUDXV��GHU�$VKOH\�]XP�%DKQKRI�IDKUHQ�VROOWH�$VKOH\�VDJWH�JDQ]� OHLVH�ª/HEH�ZRKO©��QDKP�GHQ�EUHLWHQ�)LO]KXW��GHQ�VLH�5KHWW� DEJHVFKPHLFKHOW� KDWWH�� YRP� 7LVFK� XQG� JLQJ� LQ� GHQ� GXQNOHQ� )OXU�KLQDXV��$OV�VHLQH�+DQG�VFKRQ�DXI�GHU�7�UNOLQNH�ODJ��GUHKWH�HU�VLFK�XP�XQG�VDK� VLH� DQ�� DOV� ZROOWH� HU� PLW� HLQHP� HLQ]LJHQ�� ODQJHQ�� YHU]ZHLIHOWHQ� %OLFN�MHGH� (LQ]HOKHLW� LKUHV� *HVLFKWV� XQG� LKUHU� *HVWDOW� PLWQHKPHQ�� 'XUFK� GHQ�1HEHO� LKUHU� 7UlQHQ� VDK� VLH� LKQ� XQG� EHJULII�� GD�� HU� IRUWJLQJ�� YLHOOHLFKW� I�U�LPPHU�� XQG� RKQH� GLH� :RUWH� JHVSURFKHQ� ]X� KDEHQ�� GLH� ]X� K|UHQ� VLH� VR�VHKQOLFK� EHJHKUWH�� 'LH� =HLW� YHUUDQQ� ZLH� HLQ� 0�KOEDFK�� 6WROSHUQG� OLHI� VLH�GXUFK�GDV�:RKQ]LPPHU�LQ�GHQ�)OXU�KLQDXV�XQG�EHNDP�QRFK�GDV�(QGH�VHLQHU�6FKlUSH�]X�IDVVHQ�ª.���PLFK©��IO�VWHUWH�VLH��ªN���PLFK�]XP�$EVFKLHG�©6DQIW� OHJWH� HU� GLH� $QQH� XP� VLH� XQG� QHLJWH� GHQ� .RSI� ]X� LKUHP�*HVLFKW�KLQDE�� .DXP� EHU�KUWHQ� VHLQH� /LSSHQ� GLH� LKUHQ�� GD� IORJHQ� LKUH� $UPH� XP�VHLQHQ�+DOV��DOV�ZROOWH�VLH�LKQ�HUVWLFNHQ��(LQHQ�IO�FKWLJHQ�XQEHVFKUHLEOLFKHQ�$XJHQEOLFN� ODQJ� GU�FNWH� HU� LKUHQ� .|USHU� IHVW� DQ� VLFK�� GDQQ� I�KOWH� VLH�SO|W]OLFK��ZLH� DOOH� VHLQH�0XVNHOQ� VLFK� VWUDIIWHQ��(U� OLH�� GHQ�+XW�]X�%RGHQ�
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IDOOHQ�XQG�O|VWH�LKUH�$UPH�YRQ�VHLQHP�+DOVH�ª1LFKW�� 6FDUOHWW�� QLFKW©�� VDJWH� HU� XQG� KLHOW� LKUH� EHLGHQ� JHNUHX]WHQ�+DQGJHOHQNH�VR�IHVW��GD��HV�VLH�VFKPHU]WH�ª,FK� OLHEH� GLFK©�� VDJWH� VLH�PLW� HUVWLFNWHU�6WLPPH��ªLFK�KDEH�GLFK� LPPHU�JHOLHEW�XQG�QLHPDOV�HLQHQ�DQGHUQ��&KDUOLH�KDEH�LFK�QXU�JHKHLUDWHW��XP�GLFK�]X� NUlQNHQ�� $FK�� $VKOH\�� LFK� OLHEH� GLFK� VR� VHKU�� ,FK� N|QQWH� ]X� )X�� QDFK�9LUJLQLD�ODXIHQ��XP�EHL�GLU�]X�EOHLEHQ��'D�ZROOWH�LFK�I�U�GLFK�NRFKHQ�XQG�GLU�GLH�6WLHIHO�SXW]HQ�XQG�GHLQ�3IHUG�ZDUWHQ�����$VKOH\��VDJ��GD��GX�PLFK�OLHEVW�± GDPLW�ZLOO�LFK�PLFK�GHQ�5HVW�PHLQHV�/HEHQV�WU|VWHQ�©3O|W]OLFK� E�FNWH� HU� VLFK�� XP� VHLQHQ� +XW� DXI]XKHEHQ�� XQG� VLH� WDW� HLQHQ�HLQ]LJHQ�%OLFN� LQ� VHLQ�*HVLFKW��(V�ZDU�GDV�XQVHOLJVWH�$QWOLW]��GDV� VLH� MH� LQ�LKUHP� /HEHQ� HUEOLFNHQ� VROOWH�� (LQ� $QWOLW]�� GHP� DOOH� %HKHUUVFKXQJ�YHUORUHQJHJDQJHQ�ZDU��6HLQH�/LHEH� ]X� LKU� VWDQG�GDULQ�JHVFKULHEHQ�XQG�GLH�)UHXGH�GDU�EHU��GD��VLH�LKQ�OLHEWH��GRFK�LP�.DPSI�GDPLW�ZDUHQ�6FKDP�XQG�9HU]ZHLIOXQJ�ª/HE�ZRKO©��VDJWH�HU�KHLVHU�.QDFNHQG�|IIQHWH�VLFK�GLH�7�U��HLQ�NDOWHU�/XIW]XJ�IHJWH�GXUFKV +DXV��GD��GLH� 9RUKlQJH� ZHKWHQ�� 6FDUOHWW� ]LWWHUWH�� DOV� VLH� LKQ� GHQ� :HJ� ]XP�:DJHQ�KLQXQWHUVW�U]HQ� VDK�� GHU� 6lEHO� VFKLPPHUWH� LQ� GHU� VFKZDFKHQ�:LQWHUVRQQH��OXVWLJ�WDQ]WHQ�GLH�)UDQVHQ�GHU�6FKlUSH�

��
'LH� 0RQDWH� -DQXDU� XQG� )HEUXDU� GHV� -DKUHV� ����� JLQJHQ� YRU�EHU��GXUFKSHLWVFKW� YRQ� NDOWHP� 5HJHQ� XQG� ZLOGHP� 6WXUP�� EHZ|ONW� YRQ� DOOHV�XPK�OOHQGHU�)LQVWHUQLV�XQG�7UDXHU��=X�GHQ�1LHGHUODJHQ�EHL�*HWW\VEXUJ�XQG�9LFNVEXUJ� NDP� QRFK�� GD�� GLH� )URQW� GHU� .RQI|GHULHUWHQ� LQ� GHU� 0LWWH�HLQJHGU�FNW�ZDU��1DFK�KDUWHQ�.lPSIHQ�KDWWHQ�GLH�7UXSSHQ�GHU�8QLRQ�OHW]W�IDVW� JDQ]� 7HQQHVVHH� EHVHW]W�� $EHU� DXFK� GLHVHU� 9HUOXVW� QDFK� VR� YLHOHQ�DQGHUHQ� NRQQWH� GHQ� *HLVW� GHV� 6�GHQV� QRFK� QLFKW� EUHFKHQ�� $Q� GLH� 6WHOOH�VWRO]HU�+RIIQXQJ�ZDU� ILQVWHUH�(QWVFKORVVHQKHLW� JHWUHWHQ�� ,PPHU�QRFK�KDWWH�GHU� +RUL]RQW� HLQHQ� 6LOEHUVWUHLIHQ�� :HQLJVWHQV� ZDUHQ� GLH� <DQNHHV� LP�6HSWHPEHU�� DOV� VLH� YHUVXFKW� KDWWHQ�� LKUH� 6LHJH� LQ� 7HQQHVVHH� GXUFK� HLQHQ�9RUVWR�� QDFK� *HRUJLD� KLQHLQ� ZHLWHU� DXV]XEDXHQ�� HQHUJLVFK�]XU�FNJHVFKODJHQ�ZRUGHQ��+LHU�LQ�GHU�lX�HUVWHQ�1RUGZHVWHFNH�GHV�6WDDWHV��EHL� &KLFNDPDXJD�� KDWWH� ]XP� HUVWHQPDO� VHLW� .ULHJVEHJLQQ� HLQ� HUQVWKDIWHU�
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.DPSI� DXI� JHRUJLDQLVFKHP� %RGHQ� VWDWWJHIXQGHQ�� 'LH� <DQNHHV� KDWWHQ�&KDWWDQRRJD� HLQJHQRPPHQ� XQG� ZDUHQ� GDQQ� �EHU� GLH� %HUJSlVVH� QDFK�*HRUJLD�PDUVFKLHUW��DEHU�PLW�VWDUNHQ�9HUOXVWHQ�DEJHGUlQJW�ZRUGHQ�$WODQWD� XQG� VHLQH�(LVHQEDKQHQ�KDWWHQ�HLQHQ�ZLFKWLJHQ�$QWHLO� DQ�GLHVHP�JUR�HQ� 6LHJH�� 'LH� /LQLH�� GLH� YRQ� 9LUJLQLD� �EHU� $WODQWD� QDFK� 7HQQHVVHH�I�KUWH�� KDWWH� GDV� .RUSV� GHV� *HQHUDOV� /RQJVWUHHW� PLW� XQHUZDUWHWHU�6FKQHOOLJNHLW� DXI� GHQ� .ULHJVVFKDXSODW]� JHZRUIHQ�� 0DQ� KDWWH� GLH� JDQ]H�6WUHFNH� YRQ� PHKUHUHQ� KXQGHUW� 0HLOHQ� IUHL� JHPDFKW� XQG� DOOHV� YHUI�JEDUH�:DJHQPDWHULDO� ]X� GHU� Q|WLJHQ� 7UXSSHQYHUVFKLHEXQJ� ]XVDPPHQJH]RJHQ��$WODQWD�KDWWH�]XJHVHKHQ��ZLH�GLH�HQGORVHQ�=�JH�6WXQGH�I�U�6WXQGH�GXUFK�GLH�6WDGW� UROOWHQ�� 3HUVRQHQZDJHQ�� RIIHQH� XQG� JHVFKORVVHQH� *�WHUZDJHQ� YROO�MXEHOQGHU� 6ROGDWHQ�� 2KQH� 1DKUXQJ� XQG� 6FKODI�� RKQH� 3IHUGH�� $PEXODQ]HQ�XQG�7UDLQNRORQQHQ�ZDUHQ�VLH�HLQJHWURIIHQ��DXV�GHP�=XJH�JHVSUXQJHQ�XQG�LQ�GLH�6FKODFKW� JHVW�U]W�� 6LH� KDWWHQ�GLH�<DQNHHV� DXV�*HRUJLD�QDFK�7HQQHVVHH�]XU�FNJHWULHEHQ��(V�ZDU�GLH�*UR�WDW�GHV�.ULHJHV��XQG�GHU�*HGDQNH��GD��GLH�(LVHQEDKQ� GLHVHQ� 6LHJ� HUP|JOLFKW� KDWWH�� JHUHLFKWH� $WODQWD� ]XU� EHVRQGHUHQ�*HQXJWXXQJ�$EHU�GHU�6�GHQ�KDWWH�GLH�6LHJHVQDFKULFKW�YRQ�&KLFNDPDXJD�ELWWHU�Q|WLJ�JHKDEW�� XP� VLFK� GHQ� :LQWHU� KLQGXUFK� DXIUHFKW]XKDOWHQ�� -HW]W� OHXJQHWH�QLHPDQG�PHKU��GD��GLH�<DQNHHV�JXWH�.lPSIHU�ZDUHQ�XQG�HQGOLFK�DXFK�JXWH�+HHUI�KUHU� KDWWHQ�� *UDQW� ZDU� HLQ� 0DQQ�� GHU� QLFKW� GDQDFK� IUDJWH�� ZLHYLHO�0lQQHU� HLQ� 6LHJ� NRVWHWH�� (U� ZROOWH� QLFKWV� DOV� GHQ� 6LHJ�� 6KHULGDQ� ZDU� HLQ�1DPH�� GHU� GHQ� 6�GVWDDWHQ� )XUFKW� HLQIO|�WH�� ,PPHU� |IWHU� DEHU� ZXUGH� HLQ�0DQQ� QDPHQV� 6KHUPDQ� JHQDQQW�� (U� KDWWH� VLFK� LQ� GHQ� )HOG]�JHQ� LQ�7HQQHVVHH� XQG� LP� :HVWHQ� HLQHQ� 1DPHQ� JHPDFKW� XQG� JDOW� DOV� HLQHU� GHU�HQWVFKORVVHQVWHQ�� XQEDUPKHU]LJVWHQ� +HHUI�KUHU�� 6HOEVWYHUVWlQGOLFK� DEHU�NDP�NHLQHU�YRQ� LKQHQ�GHP�*HQHUDO�/HH�JOHLFK��'HU�*ODXEH�DQ�LKQ�XQG�GLH�$UPHH�ZDU�LPPHU�QRFK�VWDUN��GDV�9HUWUDXHQ�DXI�GHQ�(QGVLHJ�ZDQNWH�LPPHU�QRFK�QLFKW��$EHU��ZLH�ODQJH�VFKOHSSWH�GHU�.ULHJ�VLFK�QXQ�VFKRQ�KLQ�9HUVFKOLPPHUW� ZXUGH� GLH� /DJH� QRFK� GXUFK� HLQ� ZDFKVHQGHV� 0L�WUDXHQ�JHJHQ�GLH�KRKHQ�6WHOOHQ��GDV�VLFK�EHL�GHU�=LYLOEHY|ONHUXQJ�HLQVFKOLFK��9LHOH�=HLWXQJHQ�PDFKWHQ�DXV�LKUHQ�$QNODJHQ�JHJHQ�GHQ�3UlVLGHQWHQ�'DYLV�VHOEVW�XQG� GLH� $UW�� ZLH� HU� GHQ� .ULHJ� I�KUWH�� NHLQ� +HKO�� ,P� .DELQHWW� JDE� HV�=ZLVWLJNHLWHQ�]ZLVFKHQ�'DYLV�XQG�VHLQHQ�*HQHUDOHQ��'LH�9DOXWD�ILHO�LPPHU�PHKU��(V�IHKOWH�DQ�6FKXKHQ�XQG�%HNOHLGXQJ�I�U�GDV�+HHU��$UWLOOHULHPXQLWLRQ�XQG� $U]QHLPLWWHO� JDE� HV� VR� JXW� ZLH� JDU� QLFKW� PHKU�� 'LH� (LVHQEDKQHQ�EHGXUIWHQ� GULQJHQG� QHXHU�:DJHQ� XQG� QHXHU� 6FKLHQHQ� ]XP� (UVDW]� I�U� GLH�YRQ�GHQ�<DQNHHV�]HUVW|UWHQ��'LH�*HQHUlOH�DQ�GHU�)URQW�ULHIHQ�QDFK�IULVFKHQ�7UXSSHQ�� (UVDW]WUDQVSRUWH� DEHU� WUDIHQ� LPPHU� VHOWHQHU� HLQ�� 'DV� VFKOLPPVWH�ZDU��GD��GLH�*RXYHUQHXUH�HLQLJHU�6WDDWHQ��GDUXQWHU�*RXYHUQHXU�%URZQ�YRQ�*HRUJLD�� VLFK� ZHLJHUWHQ�� GHQ� /DQGVWXUP� �EHU� LKUH� *UHQ]HQ� ]X� VFKLFNHQ��
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7DXVHQGH� YRQ� IHOGGLHQVWIlKLJHQ� /HXWHQ�� GLH� GDV� )URQWKHHU� GULQJHQG� Q|WLJ�KDWWH��VWDQGHQ�LP�'LHQVW��DEHU�GLH�+HHUHVOHLWXQJ�IRUGHUWH�VLH�YHUJHEOLFK�DQ�0LW� GHP� QHXHQ� )DOOHQ� GHU� 9DOXWD� VSUDQJHQ� GLH� 3UHLVH� DEHUPDOV� LQ� GLH�+|KH�� )OHLVFK� XQG�%XWWHU� NRVWHWHQ� I�QIXQGGUHL�LJ�'ROODU� GDV� 3IXQG��0HKO�YLHU]HKQKXQGHUW� 'ROODU� GHU� =HQWQHU�� 6RGD� KXQGHUW� 'ROODU� GDV� 3IXQG�� 7HH�I�QIKXQGHUW� 'ROODU�� :DUPH� 6WRIIH�� VRZHLW� VLH� �EHUKDXSW� ]X� KDEHQ� ZDUHQ��VWLHJHQ� ]X� VR XQHUVFKZLQJOLFKHQ� 3UHLVHQ�� GD�� GLH� 'DPHQ� LQ� $WODQWD� LKUH�DOWHQ� .OHLGHU� PLW� )OLFNHQ� DXVEHVVHUWHQ� XQG� PLW� =HLWXQJVSDSLHU� I�WWHUWHQ��GDPLW� VLH� EHVVHU�ZDUP�KLHOWHQ��6FKXKH�NRVWHWHQ�]ZLVFKHQ�]ZHLKXQGHUW�XQG�DFKWKXQGHUW�'ROODU� GDV� 3DDU�� MH� QDFKGHP�� RE� VLH� DXV� ª.DUWRQ�(UVDW]OHGHU©�RGHU�HFKWHP�/HGHU�ZDUHQ��'DPHQ�WUXJHQ�MHW]W�+DOEVFKXKH��GLH�VLH�VLFK�DXV�DOWHQ�:ROOVFKDOV� XQG� 7HSSLFKVW�FNHQ� DQIHUWLJHQ� OLH�HQ��'LH� 6RKOHQ�ZDUHQ�DXV�+RO]�'HU� 1RUGHQ� KLHOW� GHQ� 6�GHQ� WDWVlFKOLFK� LQ� HLQHP� UHJHOUHFKWHQ�%HODJHUXQJV]XVWDQG�� GHQ� YLHOH� LPPHU� QRFK� QLFKW� EHJULIIHQ�� 'LH�.DQRQHQERRWH� GHU� <DQNHHV� KDWWHQ� GDV� 1HW]� XP� GLH� +lIHQ� LPPHU� HQJHU�JH]RJHQ�� XQG� HV� JHODQJ� QXU� QRFK� GHQ� DOOHUZHQLJVWHQ� 6FKLIIHQ�� GXUFK� GLH�%ORFNDGH�]X�VFKO�SIHQ�'HU�6�GHQ�KDWWH�LPPHU�YRP�9HUNDXI�VHLQHU�%DXPZROOH�JHOHEW�XQG�DOOHV��ZDV� HU� QLFKW� VHOEVW� SURGX]LHUWH�� YRQ� DX�HQ� EH]RJHQ�� DEHU� MHW]W� NRQQWH� HU�ZHGHU�NDXIHQ�QRFK�YHUNDXIHQ��*HUDOG�2¶+DUD�KDWWH�DXI�7DUD�GLH�(UQWH�GUHLHU�-DKUH� LQ� GHQ� 6FKXSSHQ� OLHJHQ�� ,Q� /LYHUSRRO� KlWWHQ� VHLQH� %HVWlQGH� LKP�KXQGHUWI�QI]LJWDXVHQG�'ROODU� JHEUDFKW�� DEHU� HV� EHVWDQG�QLFKW� GLH� JHULQJVWH�+RIIQXQJ��VLH�GRUWKLQ�]X�EHI|UGHUQ��*HUDOG�ZDU�DXV�HLQHP�UHLFKHQ�0DQQ�]X�HLQHP�0DQQH�JHZRUGHQ��GHU�VLFK��EHUOHJWH��ZLH�HU�VHLQH�)DPLOLH�XQG�VHLQH�1HJHU� GXUFK� GHQ� :LQWHU� EULQJHQ� VROOWH�� 8QG� �EHUDOO� ZDUHQ� GLH� PHLVWHQ�%DXPZROOSIODQ]HU� LQ� GHUVHOEHQ� WUDXULJHQ� /DJH�� $OV� GLH� %ORFNDGH� VLFK�LPPHU� IHVWHU� VFKOR���JDE�HV�NHLQ�0LWWHO�PHKU��GLH�(UQWH�]X�YHUZHUWHQ��'HU�.ULHJ� PLW� GHP� LQGXVWULHOOHQ� 1RUGHQ� HUKHLVFKWH� 8Q]lKOLJHV�� GDV� ]X�EHVFKDIIHQ� PDQ� LQ� )ULHGHQV]HLWHQ� QLH� EHGDFKW� KDWWH�� )�U� JHZLVVHQORVH�6SHNXODQWHQ� ZDU� GLH� /DJH�ZLH� HLJHQV� I�U� VLH� JHVFKDIIHQ�� XQG� HV� IHKOWH� DQ�LKQHQ� QLFKW�� $OV� 1RW� XQG� 7HXHUXQJ� LPPHU� ZHLWHU� IRUWVFKULWWHQ�� ZXUGH� GLH�DOOJHPHLQH�:XW� JHJHQ�GLH�6SHNXODQWHQ� LPPHU� ODXWHU��$QIDQJ������NRQQWH�PDQ�NHLQH�=HLWXQJ�DXIVFKODJHQ��RKQH�HUELWWHUWH�/HLWDUWLNHO�]X�OHVHQ��GLH�GLH�5HJLHUXQJ� DXIIRUGHUWHQ�� GLH� %OXWVDXJHU� PLW� GUDNRQLVFKHQ� 0D�QDKPHQ� ]X�EHNlPSIHQ��'LH�5HJLHUXQJ� WDW� LKU�%HVWHV�� DEHU� LKUH�%HP�KXQJHQ�YHUOLHIHQ�LP� 6DQGH�� 'LH� $XIJDEH� VFKLHQ� XQO|VEDU�� *HJHQ� QLHPDQG� ZDU� GLH�9HUELWWHUXQJ�VWlUNHU�DOV�JHJHQ�5KHWW�%XWOHU��(U�KDWWH�VHLQH�6FKLIIH�YHUNDXIW��DOV� GLH� %ORFNDGHVHHIDKUW� ]X� JHIlKUOLFK� ZXUGH�� XQG� EHWULHE� QXQ� JDQ]�|IIHQWOLFK� 6SHNXODWLRQVKDQGHO� LQ� 1DKUXQJVPLWWHOQ�� %HL� GHQ� *HVFKLFKWHQ��EHU� LKQ�� GLH� DXV�5LFKPRQG�XQG�:LOPLQJWRQ�QDFK�$WODQWD� NDPHQ��ZROOWHQ�
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GLHMHQLJHQ��GLH�LKQ�IU�KHU�HPSIDQJHQ�KDWWHQ��YRU�6FKDP�YHUJHKHQ�7URW]� DOOHU� 3U�IXQJHQ� XQG� +HLPVXFKXQJHQ� KDWWH� VLFK� $WODQWDV�]HKQWDXVHQGN|SILJH� %HY|ONHUXQJ� ZlKUHQG� GHV� .ULHJHV� YHUGRSSHOW�� VRJDU�GLH� %ORFNDGH� KDWWH� $WODQWDV� $QVHKHQ� HUK|KW�� =X� DOOHQ� =HLWHQ� KDWWHQ� GLH�.�VWHQVWlGWH� GHQ� 6�GHQ�ZLUWVFKDIWOLFK� XQG� LQ�PDQFKHU� DQGHUHQ�%H]LHKXQJ�EHKHUUVFKW�� $EHU� VHLWGHP� GLH� +lIHQ� JHVFKORVVHQ� XQG� YLHOH� +DIHQVWlGWH�HUREHUW� RGHU� EHODJHUW� ZDUHQ�� KLQJ� GDV� +HLO� GHU� 6�GVWDDWHQ� YRQ� LKUHP�%LQQHQODQG�DE��$XI�GLHVHV�NDP�HV�DQ��ZHQQ�GHU�.ULHJ�ZHLWHUJHI�KUW�ZHUGHQ�VROOWH�� XQG�$WODQWD� ODJ� MHW]W� LP�0LWWHOSXQNW� DOOHQ�*HVFKHKHQV��'LH� 6WlGWHU�KDWWHQ�DQ�0�KVDO��(QWEHKUXQJHQ��.UDQNKHLW�XQG�7RG�HEHQVR�XQEDUPKHU]LJ�]X� OHLGHQ�ZLH�GDV��EULJH�*HELHW�GHU�.RQI|GHULHUWHQ�6WDDWHQ��DEHU�DOV�6WDGW�KDWWH�$WODQWD�LP�.ULHJH�PHKU�JHZRQQHQ�DOV�YHUORUHQ��6HLQ�+HU]�VFKOXJ�QRFK�ZDUP� XQG� NUlIWLJ�� XQG� GXUFK� GLH� (LVHQEDKQHQ�� VHLQH� $UWHULHQ�� SXOVWH� GHU�HQGORVH�6WURP�YRQ�0DQQVFKDIWHQ��0XQLWLRQ�XQG�.ULHJVEHGDUI�
=X� DQGHUHQ� =HLWHQ� KlWWH� 6FDUOHWW� VLFK� ELWWHUOLFK� �EHU� LKUH� DEJHWUDJHQHQ�.OHLGHU�XQG�JHIOLFNWHQ�6FKXKH�EHNODJW��MHW]W�DEHU�ODJ�LKU�QLFKWV�PHKU�GDUDQ��'HU�HLQ]LJH��DXI�GHQ�HV�DQNDP��ZDU� MD�QLFKW�GD�XQG�VDK�HV�QLFKW�� ,Q�GLHVHQ�]ZHL� 0RQDWHQ� I�KOWH� VLH� VLFK� JO�FNOLFKHU� DOV� VHLW� -DKUHQ�� +DWWH� VLH� QLFKW�JHI�KOW�� ZLH� $VKOH\V� +HU]� HUVFKUDN�� DOV� LKU� $UP� VLFK� XP� VHLQHQ� +DOV�VFKODQJ�� KDWWH� VLH� QLFKW� LQ� VHLQ� YHU]ZHLIHOWHV� *HVLFKW� JHEOLFNW�� GDV� HLQ�EHUHGWHUHV�*HVWlQGQLV�DEOHJWH�DOV�DOOH�:RUWH"�(U�OLHEWH�VLH��'HVVHQ�ZDU�VLH�MHW]W� JHZL��� XQG� GLH� *HZL�KHLW� ZDU� VR� EHJO�FNHQG�� GD�� VLH� VRJDU� JHJHQ�0HODQLH�IUHXQGOLFKHU�VHLQ�NRQQWH��-HW]W�WDW�0HODQLH�LKU�]XZHLOHQ�OHLG��XQG�HV�PLVFKWH� VLFK� IDVW� HLQH� OHLVH�9HUDFKWXQJ� I�U�GDV�DUPH��GXPPH��EOLQGH�'LQJ�KLQHLQ�ª:HQQ� GHU� .ULHJ� YRU�EHU� LVW� ���©� 1XU� VHOWHQ� GDFKWH� VLH� EHNORPPHQHQ�+HU]HQV�� ª:DV� GDQQ"©� $OOHV� Z�UGH� VLFK� VFKRQ� ]XP�*XWHQ� ZHQGHQ�� GHQQ�$VKOH\� OLHEWH� VLH� MD�� 0LW� 0HODQLH� Z�UGH� HU� HLQIDFK� QLFKW� ZHLWHUOHEHQ�N|QQHQ��)UHLOLFK�Z�UGH�DQ�HLQH�6FKHLGXQJ�QLFKW�]X�GHQNHQ�VHLQ��(OOHQ�XQG�*HUDOG� NRQQWHQ� LKU� DOV� VWUHQJH� .DWKROLNHQ� QLHPDOV� HUODXEHQ�� HLQHQ�JHVFKLHGHQHQ� 0DQQ� ]X� KHLUDWHQ�� 'DV� KlWWH� EHGHXWHW�� YRQ� GHU� .LUFKH�YHUVWR�HQ�]X�ZHUGHQ��6FDUOHWW�GDFKWH�GDU�EHU�QDFK��XQG�I�U�GHQ�)DOO��GD��VLH�]ZLVFKHQ�$VKOH\�XQG�GHU�.LUFKH�]X�ZlKOHQ�KlWWH��Z�UGH�VLH�VLFK I�U�$VKOH\�HQWVFKHLGHQ��$EHU� DFK��ZHOFK� HLQHQ� 6NDQGDO� JlEH� GDV��*HVFKLHGHQH�/HXWH�VWDQGHQ� QLFKW� QXU� LP� %DQQ� GHU� .LUFKH�� VRQGHUQ� ZXUGHQ� DXFK� YRQ� GHU�*HVHOOVFKDIW� JHlFKWHW�� 6LH� ZXUGHQ� QLUJHQGV� HPSIDQJHQ�� 'RFK� DXFK� GDV�ZROOWH�VLH�I�U�$VKOH\�DXI�VLFK�QHKPHQ��$OOHV��DOOHV�ZROOWH�VLH�I�U�LKQ�RSIHUQ�0LW� MHGHP� 7DJ�� GHU� YHUJLQJ�� ZXUGH� VLH� GHU� /LHEH� XQG� (UJHEHQKHLW�$VKOH\V� JHZLVVHU�� ZXUGH� VLH� IHVWHU� GDYRQ� �EHU]HXJW�� GD�� HU� DOOHV� ]XU�
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=XIULHGHQKHLW� UHJHOQ� Z�UGH�� VREDOG� QXU� GLH� <DQNHHV� HQGJ�OWLJ� EHVLHJW�ZDUHQ�)UHLOLFK�KDWWH�HU�JHVDJW��GLH�<DQNHHV�ªKlWWHQ©�VLH��$EHU�ZDU�GDV�HUQVW�]X�QHKPHQ"(U�ZDU�P�GH�XQG�DXIJHUHJW�JHZHVHQ��DOV�HU�HV�JHVDJW�KDWWH��,KU�VHOEVW�ODJ�NDXP� QRFK� HWZDV� GDUDQ�� RE� GLH� <DQNHHV� VLHJWHQ� RGHU� QLFKW�� :RUDXI� HV�HLQ]LJ� XQG� DOOHLQ� DQNDP�� ZDU� GDV� UDVFKH (QGH� GHV� .ULHJHV� XQG� $VKOH\V�+HLPNHKU�LQ�LKUH�$UPH�'D��DOV�DQ�HLQHP�0lU]WDJH�YROO�6FKQHH�XQG�5HJHQ�MHGHUPDQQ�]X�+DXVH�JHEOLHEHQ�ZDU�� ILHO�GHU�E|VH�6FKODJ��0HODQLH� WHLOWH� LKU� IUHXGHVWUDKOHQG�XQG�YHUVFKlPW�JHVHQNWHQ�.RSIHV�PLW��GD��VLH�HLQ�.LQG�EHNRPPHQ�Z�UGH�ª'U��0HDGH�VDJWH��(QGH�$XJXVW�RGHU�LP�6HSWHPEHU©��EHULFKWHWH�VLH��ª2K��6FDUOHWW�� LVW� HV� QLFKW�ZXQGHUEDU"� ,FK� KDEH� GLFK� VR� XP�:DGH� EHQHLGHW� XQG�PLFK� QDFK� HLQHP� .LQGH� JHVHKQW�� ,FK� KDWWH� VROFKH� $QJVW�� LFK� EHNlPH�YLHOOHLFKW�QLH�HLQV��$FK��HLQ�'XW]HQG�P|FKWH�LFK�KDEHQ�©6FDUOHWW�ZDU�JHUDGH�EHLP�.lPPHQ�LKUHV�+DDUHV�YRU�GHP�6FKODIHQJHKHQ��DOV�0HODQLH�DQILQJ�]X�VSUHFKHQ��XQG�KLHOW�PLW�GHP�.DPP�DXI�KDOEHP�:HJH�LQQH�� (LQHQ� $XJHQEOLFN� EHJULII� VLH� HV� QLFKW�� 'DQQ� VWDQG� MlKOLQJV� GLH�YHUVFKORVVHQH�7�U� YRQ�0HODQLHV�6FKODI]LPPHU�YRU� LKUHU�6HHOH�� XQG� HLQ� VR�JULPPLJHU� 6FKPHU]� GXUFKIXKU� LKUH� %UXVW�� DOV� ZlUH� $VKOH\� LKU� 0DQQ� XQG�ZlUH� LKU� XQWUHX� JHZRUGHQ�� 0HODQLH� HLQ� .LQG��:R� HU� GRFK� VLH� OLHEWH� XQG�QLFKW�0HODQLH�ª,FK�ZHL���GX�ELVW��EHUUDVFKW©��SODSSHUWH�0HODQLH�DWHPORV�ZHLWHU��ª$EHU�LVW� HV� QLFKW� KHUUOLFK"� $FK�� 6FDUOHWW�� LFK� ZHL�� QLFKW�� ZLH� LFK� HV� $VKOH\�VFKUHLEHQ�VROO��(V�ZlUH�ZHQLJHU�SHLQOLFK��ZHQQ�LFK�HV�LKP�VDJHQ�G�UIWH�RGHU����� ZHQQ� LFK� JDU� QLFKWV� VDJWH� XQG� LKQ� VHOEHU� DOOPlKOLFK� GDKLQWHUNRPPHQ�OLH�H�©ª'X�OLHEHU�*RWW�©�6FDUOHWW�VFKOXFK]WH�IDVW��DOV�VLH�GHQ�.DPP�KLQOHJWH�XQG�VLFK�DXI�GLH�0DUPRUSODWWH�GHV�)ULVLHUWLVFKHV�VW�W]WH�ª/LHEH��PDFK�QLFKW�VROFK�HLQ�*HVLFKW��'X�ZHL�W��HV�LVW�JDU�QLFKW�VFKOLPP��HLQ�.LQG�]X�EHNRPPHQ��GX�KDVW�HV�VHOEVW�JHVDJW��'X�GDUIVW�GLFK�QLFKW�VR�XPPLFK� lQJVWLJHQ�� )UHLOLFK� VDJWH� 'U�� 0HDGH�� LFK� VHL� ���©�� 0HODQLH� HUU|WHWH��ªUHFKW� VFKPDO�� DEHU� GDUXP� N|QQWH� GRFK� DOOHV� JDQ]� JXW� JHKHQ� ���� 6DJ��6FDUOHWW�� KDVW� GX� GDPDOV� DQ� &KDUOLH� JHVFKULHEHQ�� RGHU� WDW� HV� GHLQH�0XWWHU�RGHU�YLHOOHLFKW�0U��2¶+DUD"�$FK��KlWWH�LFK�QXU�DXFK�HLQH�0XWWHU��GLH�HV�I�U�PLFK�WXQ�N|QQWH�©ª6HL�VWLOO©��IXKU�6FDUOHWW�VLH�DQ��ªVHL�VWLOO�©ª$FK��6FDUOHWW��LFK�ELQ�VR�GXPP��ZLH�VHOEVWV�FKWLJ�LVW�PDQ�LP�*O�FN��,FK�YHUJD��ZLHGHU��GD��&KDUOLH����©
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ª6WLOO�©�VDJWH�6FDUOHWW�QRFK�HLQPDO�XQG�UDQJ�GDQDFK��*HVLFKW�XQG�+HU]�]X�EHVlQIWLJHQ��1LHPDOV�GXUIWH�0HODQLH�VHKHQ�RGHU�DKQHQ��ZDV�LQ�LKU�YRUJLQJ�0HODQLH� DEHU�� GLHVH� ]DUWI�KOHQGVWH� DOOHU� )UDXHQ�� KDWWH� �EHU� LKUH� HLJHQH�*UDXVDPNHLW� 7UlQHQ� LQ� GHQ�$XJHQ��:LH� NRQQWH� VLH� QXU�ZLHGHU�6FDUOHWW� DQ�GDV�6FKUHFNOLFKH�HULQQHUQ��GD��:DGH�HUVW�QDFK�GHP�7RGH�GHV�DUPHQ�&KDUOLH�JHERUHQ�ZDU�ª'DUI�LFK�GLU�EHLP�$XV]LHKHQ�KHOIHQ��/LHEVWH"©�EDW�VLH�GHP�WLJ�ª/D�� PLFK� LQ� 5XKH©�� HQWJHJQHWH� 6FDUOHWW� PLW� VWHLQHUQHP� *HVLFKW�� XQG�0HODQLH�EUDFK�YRU�(QWVHW]HQ��EHU�VLFK�VHOEVW�IDVVXQJVORV�LQ�7UlQHQ�DXV��6LH�IORK� DXV� GHP� =LPPHU�� XQG� 6FDUOHWW� EOLHE� LKUHP� WUlQHQORVHQ� %HWW�� LKUHP�YHUZXQGHWHQ�6WRO]��GHP�7U�PPHUIHOG�LKUHU�7UlXPH��EHUODVVHQ�6LH�NRQQWH�QLFKW�OlQJHU�PLW�GHU�)UDX��GLH�$VKOH\V�.LQG�WUXJ��XQWHU�HLQHP�'DFKH� OHEHQ�� 1DFK� +DXVH� ZROOWH� VLH�� ZRKLQ� VLH� JHK|UWH�� :LH� NRQQWH� VLH�0HODQLH� MH� ZLHGHU� DQVHKHQ�� RKQH� LKU� *HKHLPQLV� LQ� LKUHP� *HVLFKWH� JDQ]�RIIHQEDU� ZHUGHQ� ]X� ODVVHQ�� $P� QlFKVWHQ�0RUJHQ� VWDQG� VLH�PLW� GHU� IHVWHQ�$EVLFKW� DXI�� VRJOHLFK� QDFK� GHP� )U�KVW�FN� GHQ� .RIIHU� ]X� SDFNHQ�� $OV� VLH�DEHU� EHL� 7LVFK� VD�HQ�� 6FDUOHWW� VWLOO� XQG�G�VWHU�� 3LWW\SDW� UDWORV� XQG�0HODQLH�XQJO�FNOLFK��NDP�HLQ�7HOHJUDPP��(V�ZDU�YRQ�$VKOH\V�%XUVFKHQ�0RVHV�DQ�0HODQLH�XQG�ODXWHWH�ª+DEH��EHUDOO� DXVJHVFKDXW�XQG� LKQ�QLFKW�JHIXQGHQ��6ROO� LFK�QDFK�+DXVH�NRPPHQ"©.HLQHU� YHUVWDQG�� ZDV� GDV� KHL�HQ� VROOWH�� DEHU� GLH� GUHL� )UDXHQ� VDKHQ�HLQDQGHU�PLW� JUR�HQ�� HUVFKURFNHQHQ�$XJHQ� DQ�� 6FDUOHWW� GDFKWH� QLFKW�PHKU�GDUDQ��GHQ�.RIIHU�]X�SDFNHQ��2KQH�LKU�)U�KVW�FN�]X�EHHQGHQ��IXKUHQ�VLH�LQ�GLH� 6WDGW�� XP� DQ� $VKOH\V� 2EHUVWHQ� ]X� WHOHJUDSKLHUHQ�� $OV� VLH� DEHU� DQ� GLH�3RVW�NDPHQ��ODJ�GRUW�VFKRQ�HLQH�'HSHVFKH�YRQ�LKP�YRU�ª%HGDXHUH�� PLWWHLOHQ� ]X� P�VVHQ�� 0DMRU� :LONHV� VHLW� GUHL� 7DJHQ� DXI�3DWURXLOOH�YHUPL�W��*HEH�ZHLWHUH�1DFKULFKW�©'LH�)DKUW�QDFK�+DXVH�ZDU�JUDXHQKDIW��7DQWH�3LWW\�ZHLQWH�XQXQWHUEURFKHQ�LQ� LKU� 7DVFKHQWXFK��0HODQLH� VD�� EOHLFK� XQG� DXIUHFKW� GD�� 6FDUOHWW�ZDU� KDOE�EHWlXEW� LQ�GLH�:DJHQHFNH�JHVXQNHQ��$OV� VLH�KHLPNDPHQ�� VWROSHUWH�6FDUOHWW�GLH�7UHSSH�KLQDXI�LQ�LKU�6FKODI]LPPHU� HUJULII�LKUHQ�5RVHQNUDQ]��ILHO�DXI�GLH�.QLH�XQG�YHUVXFKWH�]X�EHWHQ��$EHU�LKU�NDP�NHLQ�*HEHW��1XU�GLH�ERGHQORVH�)XUFKW� ILHO� VLH�DQ��*RWW�KDEH�XP�LKUHU�6�QGH�ZLOOHQ�VHLQ�$QJHVLFKW�YRQ�LKU�DEJHZDQGW�� 6LH� KDWWH� HLQHQ� YHUKHLUDWHWHQ� 0DQQ� JHOLHEW� XQG� YHUVXFKW�� LKQ�VHLQHU�)UDX�ZHJ]XQHKPHQ��=XU�6WUDIH�KDWWH�*RWW�LKP�GDV�/HEHQ�JHQRPPHQ��6LH� ZROOWH� EHWHQ�� DEHU� VLH� NRQQWH� LKUH� $XJHQ� QLFKW� ]XP�+LPPHO� HUKHEHQ��6LH� ZROOWH� ZHLQHQ�� DEHU� LKU� NDP� NHLQH� 7UlQH�� ,KU� ZDU�� DOV� I�OOH� HLQH� )OXW�KHL�HU��EUHQQHQGHU�7UlQHQ�LKUH�%UXVW� DEHU�IOLH�HQ�ZROOWHQ�VLH�QLFKW�



���

'LH� 7�U� |IIQHWH� VLFK�� XQG� 0HODQLH� WUDW� KHUHLQ�� 8PUDKPW� YRQ� LKUHP�VFKZDU]HQ� +DDU� VDK� LKU� *HVLFKW� DXV� ZLH� HLQ� DXV� ZHL�HP� 3DSLHU�DXVJHVFKQLWWHQHV� +HU]�� ,KUH� $XJHQ� ZDUHQ� ZHLW� JH|IIQHW� ZLH� GLH� HLQHV�YHUlQJVWLJWHQ�.LQGHV��GDV�VLFK�LP�'XQNHOQ�YHULUUW�KDW�ª6FDUOHWW©�� VDJWH� VLH�XQG�VWUHFNWH� LKU�GLH�+lQGH�HQWJHJHQ��ª9HU]HLK�PLU��ZDV� LFK� JHVWHUQ� VDJWH��'X� ELVW� MHW]W� DOOHV��ZDV� LFK� KDEH��$FK�� 6FDUOHWW�� LFK�ZHL��HV�JHZL���PHLQ�$VKOH\�LVW�WRW�©6LH� ODJ� LQ� 6FDUOHWWV�$UPHQ�� LKUH� VFKPDOH� %UXVW� KRE� XQG� VHQNWH� VLFK� LP�6FKOXFK]HQ��XQG�GDQQ�IDQGHQ�VLH�VLFK�SO|W]OLFK�]XVDPPHQ�DXI�GHP�%HWW�XQG�KLHOWHQ�HLQDQGHU�HQJ�XPVFKOXQJHQ��6FDUOHWW�ZHLQWH�DXFK��LKU�*HVLFKW�ODJ�IHVW�DQ� 0HODQLH� JHGU�FNW�� GLH� 7UlQHQ� GHU� HLQHQ� EHQHW]WHQ� GLH� :DQJH� GHU�DQGHUHQ�� 'DV� :HLQHQ� WDW� DXFK� ZHK�� DEHU� GRFK� QLFKW� VR� ZHK� ZLH� GHU�WUlQHQORVH�6FKPHU]��$VKOH\�LVW� WRW��XQG�LFK�KDEH�LKQ�PLW�PHLQHU�/LHEH�XPV�/HEHQ�JHEUDFKW��9RQ�QHXHP�EUDFK�VLH�LQ�6FKOXFK]HQ�DXV��ZlKUHQG�0HODQLH��GLH�LQ�LKUHQ�7UlQHQ�7URVW�IDQG��GLH�$UPH�IHVW�XP�LKUHQ�+DOV�VFKOR��ª:HQLJVWHQV©��IO�VWHUWH�VLH��ªKDEH�LFK�VHLQ�.LQG�©ª8QG� LFK©�� GDFKWH� 6FDUOHWW� DOO]XWLHI� JHWURIIHQ�� XP� QRFK� (LIHUVXFKW� ]X�I�KOHQ�� ªLFK� KDEH� QLFKWV�� QLFKWV�� QLFKWV�� QXU� GHQ� %OLFN� VHLQHU� $XJHQ�� PLW�GHP�HU�PLU�/HEHZRKO�VDJWH�©
'LH� HUVWHQ� %HULFKWH� ODXWHWHQ�� ª9HUPL�W�� ZDKUVFKHLQOLFK� JHIDOOHQ�©� 6R�VWDQG� HV� DXFK� LQ� GHU� 9HUOXVWOLVWH� ]X� OHVHQ�� 0HODQLH� WHOHJUDSKLHUWH� GHP�2EHUVWHQ� 6ORDQ� ZRKO� HLQ� 'XW]HQG� 0DO�� (QGOLFK� NDP� HLQ� WHLOQDKPVYROOHU�%ULHI�� LQ� GHP� VLH� ODV�� GD��$VKOH\�PLW� HLQHP�7UXSS� DXI� 3DWURXLOOH� JHULWWHQ�XQG� QLFKW� ]XU�FNJHNHKUW� ZDU�� 0DQ� KDWWH� YRQ� HLQHP� OHLFKWHQ� 6FKDUP�W]HO�KLQWHU� GHQ�/LQLHQ�GHU�<DQNHHV� JHK|UW��0RVHV�KDWWH� LQ� VHLQHU�9HU]ZHLIOXQJ�GDV�HLJHQH�/HEHQ�DXIV�6SLHO�JHVHW]W��XP�$VKOH\V�/HLFKQDP�]X�ILQGHQ��DEHU�XPVRQVW��0HODQLH�ZDU�MHW]W�PHUNZ�UGLJ�UXKLJ��6LH�VFKLFNWH�0RVHV�*HOG�XQG�OLH��LKQ�QDFK�+DXVH�NRPPHQ�$OV� GDQQ� GLH� :RUWH� ª9HUPL�W�� ZDKUVFKHLQOLFK� JHIDQJHQ©� LQ� GHQ�9HUOXVWOLVWHQ� VWDQGHQ�� JDEHQ� )UHXGH� XQG� +RIIQXQJ� GHQ� VFKPHU]HUI�OOWHQ�6HHOHQ� QHXHV� /HEHQ�� 0HODQLH� NRQQWH� NDXP� QRFK� YRP� 7HOHJUDSKHQE�UR�ZHJILQGHQ�XQG�HLOWH� DQ� MHGHQ�=XJ��XP�ZRP|JOLFK�HLQHQ�%ULHI� DE]XIDQJHQ��(V� JLQJ� LKU� QLFKW� JXW�� GHQQ� LKUH� 6FKZDQJHUVFKDIW� PDFKWH� VLFK� DXI� GDV�XQDQJHQHKPVWH� I�KOEDU��$EHU� VLH�ZHLJHUWH� VLFK�� GHP�'RNWRU� ]X� JHKRUFKHQ�XQG�LP�%HWW�]X�EOHLEHQ��)LHEHUKDIWH�(UUHJXQJ�HUI�OOWH�VLH�XQG�UDXEWH�LKU�GLH�5XKH�� :HQQ� 6FDUOHWW� OlQJVW� ]X� %HWW� ZDU�� K|UWH� VLH� 0HODQLH� QHEHQDQ�QlFKWHODQJ�DXI�XQG�DE�JHKHQ�(LQHV� 7DJHV� NDP�0HODQLH� PLW� GHP� YHUlQJVWLJWHQ� 2QNHO� 3HWHU� DXI� GHP�



���

%RFN�DXV�GHU�6WDGW�]XU�FNJHIDKUHQ��5KHWW�%XWOHU�QHEHQ�VLFK��GHU�VLH�VW�W]WH��6LH� ZDU� LP� 7HOHJUDSKHQE�UR� RKQPlFKWLJ� JHZRUGHQ�� 5KHWW� ZDU� JHUDGH�YRUEHLJHNRPPHQ� XQG� KDWWH� VLH� GDQQ� QDFK�+DXVH� JHEUDFKW�� (U� WUXJ� VLH� GLH�7UHSSH� KLQDXI� LQ� LKU� 6FKODI]LPPHU�� XQG� ZlKUHQG� GHU� DXIJHVFKUHFNWH�+DXVKDOW�QDFK�KHL�HQ�=LHJHOVWHLQHQ��'HFNHQ�XQG�:KLVN\�XPKHUOLHI��OHJWH�HU�LKU�LP�%HWW�GLH�.LVVHQ�]XUHFKW�ª0UV��:LONHV©��IUDJWH�HU�VFKURII��ª6LH�EHNRPPHQ�HLQ�.LQG��QLFKW�ZDKU"©:lUH� 0HODQLH� QLFKW� VR� VFKZDFK� XQG� HOHQG� XQG� QLFKW� VR� WRGZXQG� LP�+HU]HQ�JHZHVHQ��GLH�)UDJH�KlWWH�VLH�DXV�GHU�)DVVXQJ�JHEUDFKW��6RJDU�XQWHU�LKUHQ� )UHXQGLQQHQ� VHW]WH� MHGH� (UZlKQXQJ� LKUHV� =XVWDQGHV� VLH� LQ�9HUOHJHQKHLW��XQG�GLH�%HVXFKH�EHL�'U��0HDGH�ZDUHQ�LKU�HLQH�4XDO��'D��HLQ�0DQQ� XQG� QXQ� JDU� 5KHWW� %XWOHU� VROFKH� )UDJH� VWHOOWH�� ZDU� HLQIDFK�XQYRUVWHOOEDU�� $EHU� VFKZDFK� XQG KLOIORV�� ZLH� VLH� GDODJ�� NRQQWH� VLH� QXU�QLFNHQ��XQG�DOV�VLH�JHQLFNW�KDWWH��ZDU�HV� LKU�QLFKW�HLQPDO�PHKU�VFKUHFNOLFK��VR�J�WLJ�XQG�EHVRUJW�VDK�HU�VLH�DQ�ª'DQQ� P�VVHQ� 6LH� VLFK� DEHU� YLHO� PHKU� VFKRQHQ©�� VDJWH� HU�� ª$OO� GLHVH�XQUXKLJH�/DXIHUHL�KLOIW�,KQHQ�QLFKWV��DEHU�VLH�VFKDGHW�GHP�.LQGH��:HQQ�6LH�PLU�HUODXEHQ��0UV��:LONHV��ZLOO�LFK�DOOHV�DXIELHWHQ��ZDV�LFK�DQ�%H]LHKXQJHQ�LQ� :DVKLQJWRQ� KDEH�� XP� ]X� HUIDKUHQ�� ZDV� DXV� 0U�� :LONHV� JHZRUGHQ� LVW��:HQQ�HU�JHIDQJHQ�LVW��VR�VWHKW�HU�DXI�GHU�%XQGHVOLVWH��XQG�ZHQQ�HU�HV�QLFKW�LVW� ����1XQ�MD��HV�JLEW�QLFKWV�6FKOLPPHUHV�DOV�8QJHZL�KHLW��$EHU�GDI�U�PX��LFK�,KU�9HUVSUHFKHQ�KDEHQ��6FKRQHQ�6LH�VLFK��RGHU��EHL�*RWW��LFK�U�KUH�NHLQH�+DQG�©ª$FK��6LH�VLQG�VR�JXW©��IO�VWHUWH�0HODQLH��ªZLH�N|QQHQ�GLH�/HXWH�QXU�VR�6FKUHFNOLFKHV� �EHU� 6LH� HU]lKOHQ�©� 'DQQ� ZDUG� VLH� VLFK� LKUHU� 7DNWORVLJNHLW�EHZX�W�� XQG� ]XJOHLFK� �EHUOLHI� HV� VLH� NDOW�� GD�� VLH� PLW� HLQHP�0DQQH� �EHU�LKUHQ�=XVWDQG�JHVSURFKHQ�KDWWH��XQG�VLH�ZHLQWH�ZLGHUVWDQGVORV��6R�NDP�HV��GD�� 6FDUOHWW�� GLH�PLW� HLQHP� KHL�HQ�� LQ� )ODQHOO� JHZLFNHOWHQ� =LHJHOVWHLQ� GLH�7UHSSH�KHUDXI�JHMDJW�NDP��5KHWW�%XWOHU�DQ�0HODQLHV�%HWW�IDQG��ZlKUHQG�HU�LKU�GLH�+DQG�VWUHLFKHOWH�(U� KLHOW� :RUW�� 6LH� HUIXKUHQ� QLH�� ZHOFKH� 'UlKWH� HU� HLJHQWOLFK� ]RJ�� XQG�VFKHXWHQ� VLFK�� GDQDFK� ]X� IUDJHQ�� GDPLW� GLH� $UW� VHLQHU� 9HUELQGXQJ� ]X� GHQ�<DQNHHV�QLFKW�]XU�6SUDFKH�NlPH��(V�GDXHUWH�HLQHQ�0RQDW��ELV�HU�1DFKULFKW�KDWWH�� XQG� HV�ZDU� HLQH�1DFKULFKW�� GLH� VLH� ]XHUVW�PLW� VHOLJHP�*O�FN�HUI�OOWH�XQG�VSlWHU�]XU�QDJHQGHQ�+HU]HQVDQJVW�ZXUGH�$VKOH\�ZDU�QLFKW�WRW��(U�ZDU�YHUZXQGHW�XQG�JHIDQJHQJHQRPPHQ�ZRUGHQ��XQG� DXV� GHP� %HULFKW� HUJDE� VLFK�� GD�� HU� VLFK� LQ� 5RFN� ,VODQG�� GHP�*HIDQJHQHQODJHU� LQ� ,OOLQRLV�� EHIDQG�� ,Q� LKUHU� HUVWHQ� )UHXGH� GDFKWHQ� VLH� DQ�QLFKWV� DQGHUV� DOV� GDUDQ�� GD�� HU� OHEWH�� $EHU� DOV� LKUH� *HP�WHU� VLFK� ZLHGHU�EHUXKLJW�KDWWHQ��VDKHQ�VLH�HLQDQGHU�DQ�XQG�VSUDFKHQ�GDV�:RUW�ª5RFN�,VODQG©�



���

LQ� GHPVHOEHQ� 7RQH� DXV� ZLH� QXU� GDV� :RUW� +|OOH�� :LH� LP� 1RUGHQ� GLH�1HQQXQJ� GHV� /DJHUV� $QGHUVRQYLOOH�� VR� HUUHJWH� 5RFN� ,VODQG� (QWVHW]HQ� LP�+HU]HQ�MHGHV�6�GVWDDWOHUV��GHU�GRUW�9HUZDQGWH�LQ�*HIDQJHQVFKDIW�ZX�WH�$OV�/LQFROQ�VLFK�ZHLJHUWH��GLH�*HIDQJHQHQ�DXV]XWDXVFKHQ��ZHLO�GLHV�QDFK�VHLQHU�0HLQXQJ�GHQ�.ULHJ�QXU�ZHLWHU� LQ�GLH�/lQJH�]LHKHQ�Z�UGH��EHIDQGHQ�VLFK� 7DXVHQGH� YRQ� %ODXU|FNHQ� LQ� $QGHUVRQYLOOH� LQ� *HRUJLD�� 'LH�.RQI|GHULHUWHQ� VD�HQ� DXI� NDUJHQ� 5DWLRQHQ� XQG� KDWWHQ� I�U� LKUH� HLJHQHQ�.UDQNHQ� XQG�9HUZXQGHWHQ� VR� JXW�ZLH� NHLQH�$U]QHLHQ� XQG�9HUEDQGVWRIIH��6LH� EHVD�HQ� KHU]OLFK� ZHQLJ�� ZDV� VLH� PLW� GHQ� *HIDQJHQHQ� QRFK� WHLOHQ�NRQQWHQ�� 6LH� HUQlKUWHQ� VLH� ZLH� LKUH� HLJHQHQ� 6ROGDWHQ� LP� )HOGH�PLW� IHWWHP�6FKZHLQHIOHLVFK�XQG�JHWURFNQHWHQ�(UEVHQ� XQG�EHL�VROFKHU�'LlW�VWDUEHQ�GLH�<DQNHHV� ZLH� GLH� )OLHJHQ�� PDQFKPDO� ]X� +XQGHUWHQ� DP� 7DJH�� 'HU� 1RUGHQ�ZDU� HPS|UW� �EHU� GLHVH� =XVWlQGH� XQG� EHKDQGHOWH� VHLQH� NRQI|GHULHUWHQ�*HIDQJHQHQ� IRUWDQ� PLW� JU|�HUHU� 6FKlUIH�� XQG� QLUJHQGV� ZDUHQ� GLH�9HUKlOWQLVVH� VFKOHFKWHU� DOV� LQ� 5RFN� ,VODQG�� 'LH� (UQlKUXQJ� ZDU� NDUJ�� HLQH�%HWWGHFNH� PX�WH� I�U� GUHL� 0DQQ� DXVUHLFKHQ�� XQG� GLH� 9HUKHHUXQJHQ�� GLH�GXUFK� %ODWWHUQ�� /XQJHQHQW]�QGXQJ� XQG� 7\SKXV� DQJHULFKWHW� ZXUGHQ��PDFKWHQ� GHQ� 2UW� ]X� HLQHP� 3HVWKDXVH�� 'UHL� 9LHUWHO� GHU� /HXWH�� GLH� GRUWKLQ�JHVFKLFNW�ZXUGHQ��NDPHQ�QLFKW�OHEHQG�ZLHGHU�]XU�FN�$Q� GLHVHP� I�UFKWHUOLFKHQ� 2UW� ZDU� $VKOH\�� (U� OHEWH�� DEHU� HU� ZDU�YHUZXQGHW�XQG�EHIDQG�VLFK�LQ�5RFN�,VODQG��XQG�GHU�6FKQHH�PX�WH�LQ�,OOLQRLV�KRFK� JHOHJHQ� KDEHQ�� DOV� HU� GRUWKLQ� JHEUDFKW� ZXUGH�� :DU� HU� DQ� VHLQHQ�:XQGHQ� JHVWRUEHQ�� VHLWGHP� 5KHWW� %XWOHU� 1DFKULFKW� �EHU� LKQ� EHNRPPHQ�KDWWH"�:DU�HU�GHQ�%ODWWHUQ�]XP�2SIHU�JHIDOOHQ"�/DJ�HU�PLW�NUDQNHU�/XQJH�LQ�)LHEHUSKDQWDVLHQ�XQG�KDWWH�NHLQH�'HFNH��VLFK�]X�ZlUPHQ"ª$FK��.DSLWlQ�%XWOHU��JLEW� HV�QLFKW� HLQHQ�:HJ� ���� N|QQHQ�6LH QLFKW� ,KUH�%H]LHKXQJHQ�EHQXW]HQ��GDPLW�HU�DXVJHWDXVFKW�ZLUG"©�IUDJWH�0HODQLH�HUUHJW�ª0U��/LQFROQ��GHU�%DUPKHU]LJH�XQG�*HUHFKWH��GHU�KHOOH�7UlQHQ��EHU�0UV��%L[E\V� I�QI� -XQJHQV� YHUJR��� KDW� NHLQH� 7UlQH� I�U� GLH� 7DXVHQGH� YRQ�<DQNHHV�� GLH� LQ� $QGHUVRQYLOOH� VWHUEHQ©�� VDJWH� 5KHWW� PLW� YHU]RJHQHP�0XQGH��ª,KP�LVW�HV�JOHLFK��ZHQQ�DOOH�]XJUXQGH�JHKHQ��'HU�%HIHKO�LVW�KHUDXV��DXVJHWDXVFKW�ZLUG�QLFKW��,FK�KDEH�HV�,KQHQ�QRFK�QLFKW�HU]lKOW��0UV��:LONHV��DEHU� ,KU� 0DQQ� KDWWH� GLH� 0|JOLFKNHLW� KHUDXV]XNRPPHQ� XQG� KDW� NHLQHQ�*HEUDXFK�GDYRQ�JHPDFKW�©ª1HLQ��ZLUNOLFK�©�ULHI�0HODQLH�XQJOlXELJ�ª-DZRKO�� 'LH� <DQNHHV� VWHOOHQ� /HXWH� DXV� GHQ� *HIDQJHQHQODJHUQ� ]XP�*UHQ]NDPSI�JHJHQ�GLH�,QGLDQHU�HLQ��-HGHU��GHU�GHQ�7UHXHLG�OHLVWHW�XQG�VLFK�DXI� ]ZHL� -DKUH� DQZHUEHQ� Ol�W�� ZLUG� IUHLJHODVVHQ� XQG� QDFK� GHP� :HVWHQ�JHVFKLFNW��0U��:LONHV�KDW�VLFK�JHZHLJHUW�©ª:LH�NRQQWH�HU�©�IXKU�6FDUOHWW�DXI��ª:DUXP�KDW�HU�QLFKW�GHQ�(LG�JHOHLVWHW�



���

XQG�LVW�GDQQ�GHVHUWLHUW�XQG�QDFK�+DXVH�JHNRPPHQ�©:LH� HLQH� NOHLQH� )XULH� ZDQGWH�0HODQLH� VLFK� JHJHQ� VLH�� ª:LH� NDQQVW� GX�QXU� DQ� VR� HWZDV� GHQNHQ�� 6HLQ� HLJHQHV� 9DWHUODQG� GXUFK� GHQ� VFKPlKOLFKHQ�(LG�YHUUDWHQ�XQG�GDQQ�GHQ�<DQNHHV�VHLQ�:RUW�EUHFKHQ��/LHEHU�P|FKWH�LFK��HU� ZlUH� WRW� LQ� 5RFN� ,VODQG�� DOV� GD�� HU� VROFKHQ� (LG� OHLVWHW�� :HQQ� HU� LQ�*HIDQJHQVFKDIW� VW�UEH�� ZlUH� LFK� VWRO]� DXI� LKQ�� 7lWH� HU� DEHU� VR� HWZDV�� VR�N|QQWH�LFK�LKP�QLFKW�PHKU�LQV�$QJHVLFKW�VHKHQ�©$OV� 5KHWW� %XWOHU� DXIEUDFK�� IUDJWH� 6FDUOHWW� LKQ� ]RUQLJ�� ª:HQQ� 6LH� HV�JHZHVHQ�ZlUHQ��KlWWHQ�6LH�VLFK�YRQ�GHQ�<DQNHHV�DQZHUEHQ� ODVVHQ��XP�DXV�GHP�/DJHU�]X�NRPPHQ��XQG�ZDUHQ�GDQQ�GHVHUWLHUW"©ª6HOEVWYHUVWlQGOLFK�©�5KHWW�%XWOHU�OlFKHOWH�XQWHU�VHLQHP�6FKQXUUEDUW�ª:DUXP�KDW�GHQQ�$VKOH\�HV�QLFKW�JHWDQ"©ª(U�LVW�HLQ�*HQWOHPDQ©��VDJWH�5KHWW��XQG�6FDUOHWW�ZXQGHUWH�VLFK��GD��PDQ�LQ�GLHVHV�HLQH�VFK|QH��HKUHQKDIWH�:RUW�VR�YLHO�ELWWHUH�0HQVFKHQYHUDFKWXQJ�OHJHQ�NRQQWH�



���

'5,77(6�%8&+��
(V� NDP� GHU�0DL� ������ HLQ� KHL�HU�� WURFNHQHU�0DL�� GHU� GLH� %O�WH� LQ� GHQ�.QRVSHQ� YHUGRUUHQ� OLH��� XQG� GLH�<DQNHHV� XQWHU�*HQHUDO� 6KHUPDQ� VWDQGHQ�ZLHGHU� LQ� *HRUJLD�� 'LHVHV� 0DO� REHUKDOE� 'DOWRQV�� KXQGHUW� 0HLOHQ�QRUGZHVWOLFK�YRQ�$WODQWD��'DV�*HU�FKW�ZROOWH�ZLVVHQ��GD��HV�GRUW�REHQ�DQ�GHU� *UHQ]H� ]ZLVFKHQ� *HRUJLD� XQG� 7HQQHVVHH� ]X� VFKZHUHQ� .lPSIHQ�NRPPHQ� Z�UGH�� 'LH� <DQNHHV� ]RJHQ� LKUH� 7UXSSHQ� ]XVDPPHQ� ]X� HLQHP�$QJULII� DXI� GLH� (LVHQEDKQOLQLH�� GLH� $WODQWD� PLW� GHP� :HVWHQ� YHUEDQG��GLHVHOEH�� �EHU� GLH� GLH� NRQI|GHULHUWHQ� 7UXSSHQ� LP� YRULJHQ� +HUEVW� QDFK�&KLFNDPDXJD� JHZRUIHQ�ZRUGHQ�ZDUHQ��ZR� VLH� LKUHQ� VWRO]HQ�6LHJ� HUUXQJHQ�KDWWHQ�'RFK� $WODQWD� OLH�� VLFK� GXUFK� GLH� EHYRUVWHKHQGHQ� .lPSIH� EHL� 'DOWRQ�QLFKW� DXV� GHU� 5XKH� EULQJHQ�� 'LH� *HJHQG�� ZR� GLH� <DQNHHV� VLFK�]XVDPPHQ]RJHQ�� ODJ� LQ� XQPLWWHOEDUHU� 1lKH� GHV� 6FKODFKWIHOGHV� YRQ�&KLFNDPDXJD�� 6LH� ZDUHQ� VFKRQ� HLQPDO� ]XU�FNJHVFKODJHQ� ZRUGHQ�� DOV� VLH��EHU� GLH� *HELUJVSlVVH� KHUHLQ]XEUHFKHQ� YHUVXFKW� KDWWHQ�� XQG� DXFK� GLHVHV�0DO�Z�UGH�HV� LKQHQ�QLFKW�EHVVHU�HUJHKHQ��*DQ]�*HRUJLD�ZX�WH��GD��GLHVHU�6WDDW� HLQH� YLHO� ]X� JUR�H� %HGHXWXQJ� I�U� GLH� .RQI|GHULHUWHQ� KDWWH�� DOV� GD��*HQHUDO� -RKQVWRQ� GLH� <DQNHHV� ODQJH� LQQHUKDOE� VHLQHU� *UHQ]HQ� GXOGHQ�NRQQWH��'HU�DOWH�-RH�OLH��VLFKHU�NHLQHQ�HLQ]LJHQ�*HJQHU��EHU�'DOWRQ�KLQDXV�QDFK� 6�GHQ� JHODQJHQ��$OO]XYLHO� KLQJ�GDYRQ� DE�� GD�� LQ�*HRUJLD� GDV�/HEHQ�XQJHVW|UW� VHLQHQ� *DQJ� JLQJ�� *HRUJLD� ZDU� ELVKHU� QRFK� QLFKW� YRP� )HLQGH�KHLPJHVXFKW� ZRUGHQ� XQG� ELOGHWH� GDKHU� GLH� .RUQNDPPHU�� GLH�0DVFKLQHQZHUNVWlWWH� XQG� GDV� JDQ]H� :DUHQODJHU� GHU� .RQI|GHULHUWHQ�� (LQ�JUR�HU�7HLO�GHV�3XOYHUV�XQG�GHU�:DIIHQ��GLH�GDV�+HHU�JHEUDXFKWH��XQG�GLH�PHLVWHQ� %DXPZROOXQG� :ROOZDUHQ� ZXUGHQ� KLHU� KHUJHVWHOOW�� =ZLVFKHQ�$WODQWD� XQG� 'DOWRQ� ODJ� GLH� 6WDGW� 5RPH�PLW� LKUHQ� .DQRQHQJLH�HUHLHQ� XQG�LKUHQ� VRQVWLJHQ� ,QGXVWULHQ�� )HUQHU� (WRZDK� XQG�$OODWRRQD�PLW� GHQ� JU|�WHQ�(LVHQZHUNHQ�V�GOLFK�YRQ�5LFKPRQG��,Q�$WODQWD�VHOEHU�ODJHQ�VFKOLH�OLFK�GLH�XPIDQJUHLFKVWHQ�:DO]ZHUNH� GHV� 6�GHQV�� GLH�'HSRWV� GHU� (LVHQEDKQHQ� XQG�GLH� ULHVLJHQ� /D]DUHWWH�� 8QG� $WODQWD� ZDU� GHU� .QRWHQSXQNW� DOOHU� YLHU�(LVHQEDKQOLQLHQ�� YRQ� GHQHQ� GDV� JDQ]H�/HEHQ� LQ� GHQ� 6�GVWDDWHQ� �EHUKDXSW�DEKLQJ�'DUXP�PDFKWH� VLFK� QLHPDQG� EHVRQGHUH� 6RUJHQ�� 6FKOLH�OLFK� ODJ� 'DOWRQ�ZHLW� HQWIHUQW�� QDKH� GHU� *UHQ]H� YRQ� 7HQQHVVHH�� 'RUW� KDWWH� PDQ� VHLW� GUHL�-DKUHQ� JHNlPSIW�� XQG� $WODQWD� ZDU� JHZRKQW� GHQ� .ULHJVVFKDXSODW]� DOV� HLQH�HQWOHJHQH�*HJHQG� ]X� EHWUDFKWHQ�� GLH� IDVW� VR� IHUQ� ODJ�ZLH�9LUJLQLD� XQG�GHU�
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0LVVLVVLSSL�� 'D]X� NDP�� GD�� GHU� DOWH� -RH� GRUW� VWDQG�� XQG� VHLW� 6WRQHZDOO�-DFNVRQV�7RGH�KDWWH�HV�QlFKVW�*HQHUDO�/HH�NHLQHQ�JU|�HUHQ�.ULHJVPDQQ�DOV�LKQ�JHJHEHQ�$Q�HLQHP�ZDUPHQ�0DLDEHQG�ID�WH�'U��0HDGH�DXI�7DQWH�3LWW\V�9HUDQGD�GLH�$XIIDVVXQJ�GHU�=LYLOLVWHQ�YRQ�GHU�6DFKODJH�PLW�GHQ�:RUWHQ�]XVDPPHQ��ª$WODQWD� KDW� QLFKWV� ]X� EHI�UFKWHQ��*HQHUDO� -RKQVWRQ� VWHKW� LP�*HELUJH�ZLH�HLQH�:HKU� YRQ�(LVHQ�©� 6HLQH�=XK|UHU� ODXVFKWHQ�PLW� JHPLVFKWHQ�*HI�KOHQ��$OOH�� GLH� GRUW� LP� HUEODVVHQGHQ� =ZLHOLFKW� DXI� LKUHQ� 6FKDXNHOVW�KOHQ� VD�HQ�XQG�]XVDKHQ��ZLH�GLH�HUVWHQ�*O�KZ�UPHU�GHV�-DKUHV�GXUFK�GLH�'lPPHUXQJ�VFKZHEWHQ�� KDWWHQ� VFKZHUH�6RUJHQ� LP�+HU]HQ��0UV��0HDGH�KDWWH�GLH�+DQG�DXI�3KLOV�$UP� OLHJHQ�XQG�KRIIWH�� LKU�0DQQ�EHKLHOWH� UHFKW��:HQQ�GHU�.ULHJ�VLFK�GHU�6WDGW�QlKHUWH��GDQQ�Z�UGH�3KLO�PLW�P�VVHQ��(U�ZDU� MHW]W�VHFK]HKQ�-DKUH� DOW� XQG� LQ� GHU� /DQGZHKU�� )DQQ\� (OVLQJ�� VHLW� *HWW\VEXUJ� EOD�� XQG�KRKOlXJLJ�� VXFKWH� VLFK� GDV� TXDOYROOH� %LOG�� GDV� LKU� ZlKUHQG� GHU� OHW]WHQ�0RQDWH� GHQ� P�GHQ� .RSI� ]HUP�UEW� KDWWH�� DXV� GHP� 6LQQ� ]X� VFKODJHQ��/HXWQDQW� 'DOODV� 0F/XUH� VWHUEHQG� LQ� HLQHP� U�WWHOQGHQ� 2FKVHQZDJHQ� DXI�GHP�ODQJHQ�YHUUHJQHWHQ�5�FN]XJ�QDFK�0DU\ODQG�+DXSWPDQQ� &DUH\� $VKEXUQV� VWHLIHU� $UP� VFKPHU]WH� LKQ� ZLHGHU�� XQG�DX�HUGHP� EHGU�FNWH� HV� LKQ�� GD�� HU�PLW� VHLQHU�:HUEXQJ� EHL� 6FDUOHWW� QLFKW�ZHLWHUNDP��6HLW�GHU�1DFKULFKW�YRQ�GHU�*HIDQJHQQDKPH�$VKOH\�:LONHV¶�ZDU�DOOHV�JHEOLHEHQ��ZLH�HV�ZDU��REZRKO� LKP�GHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�EHLGHQ�(UHLJQLVVHQ�QLFKW�NODU�ZHUGHQ�ZROOWH��6FDUOHWW�XQG�0HODQLH�GDFKWHQ�EHLGH�DQ�$VKOH\��6FDUOHWW�VDJWH�VLFK�LQ�ELWWHUHP�.XPPHU��ª(U�PX��WRW�VHLQ��VRQVW�KlWWHQ�ZLU�LUJHQG�HWZDV�JHK|UW�©�0HODQLH�GUlQJWH�GLH�TXDOYROOH�)XUFKW�LPPHU�YRQ�QHXHP�]XU�FN�XQG�VDJWH�VLFK��ª(U�NDQQ�QLFKW� WRW�VHLQ��GHQQ�LFK�Z�UGH� HV� VS�UHQ�� ZHQQ� HU� WRW� ZlUH�©� 5KHWW� %XWOHU� ODJ� HWZDV� DEVHLWV� DXI�VHLQHP� 6WXKO�� GLH� ODQJHQ� %HLQH� PLW� GHQ� HOHJDQWHQ� 6WLHIHOQ� EHTXHP��EHUHLQDQGHUJHVFKODJHQ�� VHLQ� GXQNOHV� *HVLFKW� ZDU� QLFKW� ]X� HQW]LIIHUQ�� ,Q�VHLQHP� $UP� VFKOLHI� IULHGOLFK� :DGH�� HLQHQ� VDXEHU� DEJHQDJWHQ�:XQVFKNQRFKHQ� LQ� GHU� NOHLQHQ�+DQG�� 6FDUOHWW� HUODXEWH�:DGH� VWHWV�� OlQJHU�DXI]XEOHLEHQ��ZHQQ�5KHWW�%XWOHU�]X�%HVXFK�ZDU��ZHLO�GDV�VFK�FKWHUQH�.LQG�DQ� LKP� KLQJ� XQG� 5KHWW� VHOWVDPHUZHLVH� DXFK� :DGH� OLHE]XKDEHQ� VFKLHQ��0HLVWHQV�ILHO�GDV�.LQG�6FDUOHWW�DXI�GLH�1HUYHQ��DEHU�ZHQQ�5KHWW�HV�DXI�GHP�$UP� KDWWH�� ZDU� HV� LPPHU� VWLOO� XQG� DUWLJ�� 7DQWH� 3LWW\� EHP�KWH� VLFK�DQJHVWUHQJW�� HLQ� $XIVWR�HQ� ]X� XQWHUGU�FNHQ�� GHQQ� GHU� +DKQ� EHLP�$EHQGHVVHQ�ZDU�HLQ�]lKHU�DOWHU�+HUU�JHZHVHQ�,Q�OHW]WHU�0LQXWH�ZDU�]X�7DQWH�3LWW\V NOHLQHU�*HVHOOVFKDIW�5KHWW�%XWOHU�DOV�*DVW��GHQ�VLH�ZHGHU�HUZDUWHWH�QRFK�Z�QVFKWH��KLQ]XJHNRPPHQ��*HUDGH��DOV�GHU�'XIW�GHV�%UDWHQV�GDV�+DXV�HUI�OOWH��KDWWH�HU�DQ�GLH�7�U�JHNORSIW��(U�NDP�YRQ� HLQHU� VHLQHU� JHKHLPQLVYROOHQ� 5HLVHQ� ]XU�FN�� PLW� HLQHU� JUR�HQ�HLQJHZLFNHOWHQ� 6FKDFKWHO� .RQIHNW� XQWHU� GHP� $UP� XQG� GHP� 0XQG� YROOHU�
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YLHOGHXWLJHU� /LHEHQVZ�UGLJNHLWHQ� I�U� 3LWW\�� (V� EOLHE� QLFKWV� DQGHUHV� �EULJ��DOV�LKQ�]XP�(VVHQ�DXI]XIRUGHUQ��REZRKO�7DQWH�3LWW\�ZX�WH��ZDV�GLH�0HDGHV�YRQ� LKP� KLHOWHQ� XQG� ZLH� HUELWWHUW� )DQQ\� DXI� MHGHQ� 0DQQ� ZDU�� GHU� NHLQH�8QLIRUP� WUXJ��$XI� GHU� 6WUD�H� KlWWHQ�ZHGHU�0HDGHV� QRFK� (OVLQJV�PLW� LKP�JHVSURFKHQ�� LQ� HLQHP�EHIUHXQGHWHQ�+DXV�DEHU�PX�WHQ� VLH�QDW�UOLFK�K|IOLFK�JHJHQ� LKQ� VHLQ�� $X�HUGHP� VWDQG� HU� MHW]W� HQWVFKLHGHQHU� GHQQ� MH� XQWHU� GHP�6FKXW]� GHU� ]DUWHQ� 0HODQLH�� 1DFKGHP� HU� VLFK� I�U� VLH� YHUZHQGHW� KDWWH�� XP�1DFKULFKWHQ��EHU�$VKOH\�]X�EHNRPPHQ��KDWWH�VLH�|IIHQWOLFK�HUNOlUW��LKU�+DXV�VWHKH� LKP� RIIHQ�� VRODQJH� HV� LKP� EHOLHEH� HLQ]XWUHWHQ�� HLQHUOHL�� ZDV� DQGHUH�0HQVFKHQ��EHU�LKQ�VDJWHQ�7DQWH� 3LWW\� EHUXKLJWH� VLFK� HLQ� ZHQLJ�� DOV� VLH� VDK�� GD�� GHU�.DSLWlQ� VLFK�YRQ�VHLQHU�EHVWHQ�6HLWH�]HLJWH��(U�ZLGPHWH�VLFK�)DQQ\�(OVLQJ�VR�HKUHUELHWLJ�XQG� WHLOQDKPVYROO�� GD�� HU� LKU� VRJDU� HLQ� /lFKHOQ� HQWORFNWH�� XQG� EHL� 7LVFK�JLQJ� DOOHV� JXW�� (V� ZDU� HLQ� I�UVWOLFKHV� *HODJH�� &DUH\� $VKEXUQ� KDWWH� HWZDV�7HH� PLWJHEUDFKW�� GHQ� HU� LP� 7DEDNVEHXWHO� HLQHV� JHIDQJHQHQ� <DQNHHV� DXI�GHP�:HJH�QDFK�$QGHUVRQYLOOH�JHIXQGHQ�KDWWH��XQG�MHGHU�EHNDP�HLQH�7DVVH��GLH� OHLFKW�QDFK�7DEDN�VFKPHFNWH��)�U� MHGHQ�ILHO�HLQ�%LVVHQ�YRQ�GHP�]lKHQ�DOWHQ�+DKQ� DE�� GLH� 6DXFH�ZDU DXV�0DLVPHKO� KHUJHVWHOOW� XQG�PLW� =ZLHEHOQ�JHZ�U]W�� XQG� GD]X� JDE� HV� 5HLV� XQG� JHWURFNQHWH� (UEVHQ�� 'HQ� 1DFKWLVFK�HUVHW]WH� HLQ� $XIODXI� YRQ� V��HQ� .DUWRIIHOQ�� ]X� GHP� VLFK� 5KHWW� %XWOHUV�%RQERQV� JHVHOOWHQ�� XQG� DOV� 5KHWW� I�U� GLH� +HUUHQ� HFKWH� +DYDQQD]LJDUUHQ�KHUYRUKROWH��GLH�VLH�]X�LKUHP�*ODVH�%URPEHHUZHLQ�UDXFKHQ�NRQQWHQ��ZDUHQ�DOOH�GDULQ�HLQLJ��HV�VHL�HLQ�ZDKUKDIW�OXNXOOLVFKHV�0DKO�$OV� GLH�+HUUHQ� VLFK� DXI� GHU� YRUGHUHQ�9HUDQGD�]X�GHQ�'DPHQ�JHVHOOWHQ��JLQJ� GDV� *HVSUlFK� DXI� GHQ� .ULHJ� �EHU�� -HGH� 8QWHUKDOWXQJ�� ZR� LPPHU� VLH�DXFK� VWDWWILQGHQ� PRFKWH�� JLQJ� YRP� .ULHJ� DXV� RGHU� I�KUWH� DXI� GHQ� .ULHJ�]XU�FN��.ULHJVVFKLFNVDOH��.ULHJVWUDXXQJHQ��7RG� LP�/D]DUHWW�XQG� LP�)HOGH��$QHNGRWHQ�DXV�GHP�/DJHU��YRQ�GHU�6FKODFKW�XQG�GHQ�0lUVFKHQ��7DSIHUNHLW�XQG� )HLJKHLW�� +XPRU� XQG� %HWU�EQLV�� (QWEHKUXQJ� XQG� +RIIQXQJ�� ,PPHU�ZLHGHU�+RIIQXQJ��XQEHVLHJW�XQG�XQHUVFK�WWHUOLFK�WURW]�GHU�5�FNVFKOlJH�GHV�OHW]WHQ�6RPPHUV�$OV�+DXSWPDQQ�$VKEXUQ�PLWWHLOWH�� HU� KDEH� HLQ�*HVXFK� HLQJHUHLFKW�� YRQ�$WODQWD� LQ� GDV� +HHU� QDFK� 'DOWRQ� YHUVHW]W� ]X� ZHUGHQ�� XQG� HV� VHL� LKPEHZLOOLJW�ZRUGHQ��OLHENRVWHQ�GLH�'DPHQ�VHLQHQ�VWHLIHQ�$UP�PLW�GHQ�%OLFNHQ�XQG�YHUEDUJHQ�LKUHQ�6WRO]�XQWHU�GHP�(LQZDQG��HU�G�UIH�QLFKW�IRUW��GHQQ�ZHU�VROOWH� GDQQ� EHL� LKQHQ� GHQ� 9HUHKUHU� VSLHOHQ"� 'HU� MXQJH� &DUH\� PDFKWH� HLQ�YHUZLUUWHV�*HVLFKW�� DOV� HU� VR�HWZDV YRQ�JHVHW]WHQ�'DPHQ�ZLH�0UV��0HDGH��0HODQLH��7DQWH�3LWW\�XQG�)DQQ\�]X�K|UHQ�EHNDP��XQG�YHUVXFKWH�]X�KRIIHQ��GD��6FDUOHWW�HV�GDPLW�HUQVW�PHLQWH�ª1XQ��HU�LVW�MD�LP�+DQGXPGUHKHQ�ZLHGHU�GD©��VDJWH�GHU�'RNWRU�XQG�OHJWH�
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&DUH\� GHQ� $UP� XP� GLH� 6FKXOWHU�� ªQXU� QRFK HLQ� NOHLQHV� *HIHFKW�� XQG� GLH�<DQNHHV� UHL�HQ�QDFK�7HQQHVVHH�DXV��:HQQ�VLH�DEHU�HUVW�GRUW�VLQG��VR�ZLUG�*HQHUDO� )RUUHVW� VLFK� LKUHU� VFKRQ� DQQHKPHQ�� 0HLQH� 'DPHQ�� 6LH� EUDXFKHQ�VLFK�ZHJHQ� GHU� 6DFKH�QLFKW� ]X� lQJVWLJHQ�� GHQQ�*HQHUDO� -RKQVWRQ�XQG� VHLQ�+HHU� VWHKHQ� LQ� GHQ� %HUJHQ� ZLH� HLQH�:HKU� YRQ� (LVHQ�� -D�� HLQH�:HKU� YRQ�(LVHQ©�� ZLHGHUKROWH� HU� XQG� VFKPHFNWH� GHQ� 6DW]� DXI� GHU� =XQJH� QDFK��ª6KHUPDQ�NRPPW�QLFKW�GXUFK��*HJHQ�GHQ�DOWHQ�-RH�ULFKWHW�HU�QLFKWV�DXV�©'LH�'DPHQ� OlFKHOWHQ�EHUXKLJW��'LH�JHULQJVWH�bX�HUXQJ�'U��0HDGHV�JDOW�DOV� XQEHVWUHLWEDUH�:DKUKHLW�� 6FKOLH�OLFK� YHUVWDQGHQ� GRFK� GLH�0lQQHU� YRQ�VROFKHQ�'LQJHQ�PHKU� DOV� GLH�)UDXHQ��:HQQ�GHU�'RNWRU� VDJWH��*HQHUDO� -RH�VHL� HLQH�:HKU�YRQ�(LVHQ��VR�ZDU�HU�HV�DXFK��1XU�5KHWW�lX�HUWH�HWZDV��6HLW�GHP�$EHQGHVVHQ�KDWWH�HU�VFKZHLJHQG� LQ�GHU�'lPPHUXQJ�JHVHVVHQ�XQG�PLW�KHUDEJH]RJHQHQ� 0XQGZLQNHOQ� GHU� 8QWHUKDOWXQJ� ]XJHK|UW�� GHQ� .RSI� GHV�VFKODIHQGHQ�.LQGHV�DQ�GHU�6FKXOWHU�ª+HL�W�HV�QLFKW��6KHUPDQ�KDEH��EHU�KXQGHUWWDXVHQG�0DQQ��VHLWGHP�VHLQH�9HUVWlUNXQJHQ�HLQJHWURIIHQ�VLQG"©'HU�'RNWRU�KDWWH�HV�VHLW�VHLQHU�$QNXQIW�DOV�VHKU�XQDQJHQHKP�HPSIXQGHQ��PLW�MHPDQG�EHL�7LVFK�VLW]HQ�]X�P�VVHQ��GHU�LKP�VR�YRQ�+HU]HQ�]XZLGHU�ZDU��QXU�GLH�+|IOLFKNHLW�VHLQHU�*DVWJHEHULQ�JHJHQ�EHU�KDWWH�LKQ�GDUDQ�JHKLQGHUW��VHLQHQ�*HI�KOHQ�$XVGUXFN�]X�JHEHQ�ª1XQ��XQG"© DQWZRUWHWH�HU�NXU]�ª6RZHLW� LFK�+DXSWPDQQ�$VKEXUQ�YHUVWDQGHQ�KDEH��KDW�*HQHUDO�-RKQVWRQ�QXU�YLHU]LJWDXVHQG�0DQQ��ZHQQ�PDQ�GLH�'HVHUWHXUH�PLW]lKOW��GLH�GXUFK�GHQ�OHW]WHQ�6LHJ�HUPXWLJW�ZXUGHQ��ZLHGHU�XQWHU�GLH�)DKQH�]XWUHWHQ�©ª+HUU�© ZDUI�MHW]W�0UV��0HDGH�HPS|UW�HLQ��ªLP�NRQI|GHULHUWHQ�+HHU�JLEW�HV�NHLQH�'HVHUWHXUH�©ª9HU]HLKXQJ©�� DQWZRUWHWH� 5KHWW� LQ� JHN�QVWHOWHU� %HVFKHLGHQKHLW�� ªLFK�PHLQWH� QXU� GLH� 7DXVHQGH� YRQ� 8UODXEHUQ�� GLH� YHUJHVVHQ� KDEHQ�� ]XP�5HJLPHQW�]XU�FN]XNHKUHQ��XQG�GLHMHQLJHQ��GLH�VHLW�VHFKV�0RQDWHQ�YRQ�LKUHQ�:XQGHQ� JHKHLOW� VLQG� XQG� GRFK� ]X� +DXVH� EOHLEHQ� XQG� LKUHP� WlJOLFKHQ�*HVFKlIW�RGHU�GHU�)U�KMDKUVEHVWHOOXQJ�QDFKJHKHQ�©0UV��0HDGH�YHUEL��VLFK�HLQH�DXIEUDXVHQGH�%HPHUNXQJ��6FDUOHWW�ZDQGHOWH�GLH� /XVW� DQ�� ]X� NLFKHUQ�� 5KHWW� KDWWH� VLH� JDU� ]X� JU�QGOLFK� DEJHIHUWLJW��+XQGHUWH� YHUVWHFNWHQ� VLFK� LQ� GHQ� :DOGV�PSIHQ� XQG� LQ� GHQ� %HUJHQ� XQG�GDFKWHQ� QLFKW� GDUDQ�� VLFK� YRQ� GHU� )HOGJHQGDUPHULH� ]XP� +HHU�]XU�FNVFKOHSSHQ�]X�ODVVHQ��6LH�VDJWHQ��GLHV�VHL�ªGHU�.ULHJ�GHU�5HLFKHQ�XQG�GHU�.DPSI� GHU�$UPHQ©�� XQG� VLH� KlWWHQ� HV� VDWW�� )HUQHU� JDE� HV� YLHOH�� GLH� LQ�GHQ�.RPSDQLHOLVWHQ�DOV�'HVHUWHXUH�JHI�KUW�ZXUGHQ��(V�ZDUHQ�/HXWH��GLH�VHLW�GUHL�-DKUHQ�YHUJHEOLFK�DXI�8UODXE�JHZDUWHW��DEHU�GDI�U�]DKOORVH�%ULHIH�LKUHU�
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$QJHK|ULJHQ� DXV� GHU� +HLPDW� EHNRPPHQ� KDWWHQ�� DXV� GHQHQ� LPPHU� ZLHGHU�GLH� HLQH� .ODJH� KHUYRUEUDFK�� ª:DQQ� NRPPVW� GX� QDFK� +DXVH"� :LU� KDEHQ�+XQJHU��+XQJHU��+XQJHU�©�6HLWGHP�LQ�GHU�UDVFK�GDKLQVFKZLQGHQGHQ�$UPHH�NHLQ�8UODXE�PHKU�EHZLOOLJW�ZXUGH��JLQJHQ�VROFKH�6ROGDWHQ�DXI�HLJHQH�)DXVW�QDFK�+DXVH��XP�LKUH�)HOGHU�]X�EHVWHOOHQ��LKUH�+lXVHU�DXV]XEHVVHUQ�XQG�GLH�=lXQH�ZLHGHU� DXI]XULFKWHQ��:HQQ� GLH�2IIL]LHUH�� GLH� HLQ�9HUVWlQGQLV� GDI�U�KDWWHQ�� KDUWH�.lPSIH� NRPPHQ� VDKHQ�� VFKULHEHQ� VLH� GHQ�/HXWHQ�� VLH� VROOWHQ�ZLHGHU� ]XU�.RPSDQLH� ]XU�FNNHKUHQ� XQG� DOOHV� VHL� JXW��*HZ|KQOLFK� IROJWHQ�GLH�/HXWH� GDQQ�GLHVHQ�5XIHQ��ZHQQ� VLH�HUNDQQWHQ��GD��GHU�+XQJHU�GDKHLP�VLFK�QRFK�HLQ�SDDU�0RQDWH�KLQKDOWHQ�OLH���'LHVHU�VRJHQDQQWH�ª3IO�JHXUODXE©�ZXUGH�ZHQLJHU�HUQVW�JHQRPPHQ�DOV�GLH�'HVHUWLRQ�YRU�GHP�)HLQGH��REZRKO�HU�GLH�$UPHH�JHQDXVR�VFKZlFKWH�+DVWLJ� �EHUEU�FNWH�'U��0HDGH� HLVNDOWHQ�7RQHV� GLH� XQEHKDJOLFKH�3DXVH��GLH�HLQJHWUHWHQ�ZDU�ª.DSLWlQ� %XWOHU�� GHU� ]DKOHQPl�LJH� 8QWHUVFKLHG� ]ZLVFKHQ� XQVHUHQ�7UXSSHQ�XQG�GHQHQ�GHU�<DQNHHV�LVW�QRFK�QLHPDOV�LQV�*HZLFKW�JHIDOOHQ��(LQ�.RQI|GHULHUWHU�ZLHJW�HLQ�'XW]HQG�<DQNHHV�DXI�©'LH�'DPHQ�QLFNWHQ��-HGHUPDQQ�ZX�WH�GDV�ª'DV� ZDU� ]X� $QIDQJ� GHV� .ULHJHV� ULFKWLJ©�� VDJWH� 5KHWW�� ªXQG� LVW� HV�YLHOOHLFKW�QRFK��VRODQJH�GHU�NRQI|GHULHUWH�6ROGDW�3DWURQHQ�I�U�VHLQ�*HZHKU��6FKXKH� DQ� GHQ� )��HQ� XQG� HWZDV� LP 0DJHQ� KDW�� :DV� PHLQHQ� 6LH��+DXSWPDQQ�$VKEXUQ"©6HLQH� 6WLPPH� NODQJ� LPPHU� QRFK� ZHLFK� LQ� JHKHXFKHOWHU� (KUHUELHWXQJ��&DUH\� $VKEXUQ� PDFKWH� HLQ� K|FKVW� XQJO�FNOLFKHV� *HVLFKW�� $XFK� HU� NRQQWH�5KHWW�QLFKW�DXVVWHKHQ��0LW�)UHXGHQ�KlWWH�HU�GHP�'RNWRU�EHLSIOLFKWHQ�P|JHQ��DEHU�HU�NRQQWH�QLFKW� O�JHQ��(U�KDWWH� VLFK� WURW]� VHLQHV�VWHLIHQ�$UPHV�ZLHGHU�]XU�)URQW�JHPHOGHW��ZHLO�HU�GHQ�(UQVW�GHU�/DJH�HUNDQQWH��ZDV�GLH�=LYLOLVWHQ�QLFKW� WDWHQ�� (V� JDE� QRFK� YLHOH� DQGHUH�� GLH� DXI�+RO]EHLQHQ�KXPSHOWHQ�RGHU�DXI�HLQHP�$XJH�EOLQG�ZDUHQ��GHQHQ�GHU�$UP�RGHU�GLH�)LQJHU�DEJHVFKRVVHQ�ZDUHQ�XQG�GLH� VLFK� WURW]GHP�]XU�FNPHOGHWHQ��'HU�DOWH�-RH�EUDXFKWH�/HXWH��GDV�ZX�WHQ�VLH�DOOH�$VKEXUQ� HUZLGHUWH� QLFKWV�� DEHU� 'U�� 0HDGH� EUDXVWH� DXI�� ª8QVHUH� /HXWH�KDEHQ�VFKRQ�RIW�EDUIX��XQG�RKQH�3URYLDQW�JHNlPSIW�XQG�JHVLHJW��6LH�ZHUGHQ�ZHLWHU� NlPSIHQ� XQG� VLHJHQ�� ,FK� VDJH� ,KQHQ�� *HQHUDO� -RKQVWRQ� VWHKW� ZLH�(LVHQ�� 9RQ� DOWHUVKHU� VLQG� GLH� *HELUJVEHIHVWLJXQJHQ� LPPHU� =XIOXFKW� XQG�%ROOZHUN�GHU�9|ONHU�JHZHVHQ��GLH�GHQ�)HLQG�LP�/DQGH�KDWWHQ��'HQNHQ�6LH�DQ�GLH�7KHUPRS\OHQ�©6FDUOHWW�GDFKWH�DQJHVWUHQJW�QDFK��NRQQWH�VLFK�DEHU�DQ�NHLQH�7KHUPRS\OHQ�HULQQHUQ�
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ª,Q�GHQ�7KHUPRS\OHQ�ILHOHQ�DOOH��ELV�DXI�GHQ�OHW]WHQ�0DQQ��QLFKW�ZDKU"©�8P�5KHWW�%XWOHUV�/LSSHQ�]XFNWH�HLQ�/lFKHOQ�ª:ROOHQ�6LH�PLFK�EHOHLGLJHQ��MXQJHU�0DQQ"©ª'RNWRU�� LFK� ELWWH� 6LH�� LFK� P|FKWH� PLFK� QXU� EHOHKUHQ� ODVVHQ�� LQ� DOWHU�*HVFKLFKWH�Ol�W�PLFK�PHLQ�*HGlFKWQLV�]XZHLOHQ�LP�6WLFK�©ª:HQQ�1RW�DP�0DQQ� LVW�� IlOOW�XQVHU�+HHU�ELV�]XP�OHW]WHQ�0DQQ��HKH�HV�GLH�<DQNHHV�ZHLWHU�QDFK�*HRUJLD�KHUHLQOl�W©��IXKU�LKP�GHU�'RNWRU��EHU�GHQ�0XQG�� ª$EHU� GD]X� NRPPW� HV� QLFKW�� :LU� ZHUIHQ� VLH� LQ� HLQHP� HLQ]LJHQ�*HIHFKW�DXV�*HRUJLD�KLQDXV�©7DQWH�3LWW\�KDWWH�VLFK�HLOLJVW�HUKREHQ�XQG�EDW�6FDUOHWW��HWZDV�YRU]XVSLHOHQ�XQG� ]X� VLQJHQ�� 'D�� HV� 8QDQQHKPOLFKNHLWHQ� JHEHQ�PX�WH�� ZHQQ� VLH� 5KHWW�]XP� $EHQGHVVHQ� HLQOXG�� KDWWH� VLH� YRUDXVJHVHKHQ�� (V� JDE� LPPHU�8QDQQHKPOLFKNHLWHQ��ZHQQ�HU�GD�ZDU��:LH�NRQQWH�QXU�GLH�OLHEH�0HOO\�VR�I�U�LKQ�HLQWUHWHQ"$OV�6FDUOHWW�JHKRUVDP�LQV�:RKQ]LPPHU�KLQ�EHUJLQJ��VHQNWH�VLFK�HLQ�PLW�*UROO�JHODGHQHV�6FKZHLJHQ��EHU�GLH�*lVWH�DXI�GHU�9HUDQGD��6FDUOHWW�VFKOXJ�HLQ� SDDU� $NNRUGH� DQ�� XQG� YROOHU� 6��H� XQG� 7UDXULJNHLW� NODQJ� LKUH� 6WLPPH�PLW�GHQ�:RUWHQ�GHV�9RONVOLHGHV�LQ�GLH�$EHQGOXIW�KLQDXV�
ª,Q�GHP�6FKXW]�GHU�KHL�HQ�0DXHU�OLHJHQ�6WHUEHQGH�XQG�7RWH��KLQJHPlKW�YRP�.XJHOVFKDXHU��QXU�GLH�/LHEH�EOHLEW�DOV�%RWH�$FK��GHU�/LHEVWH��6WXPPHU�6FKUHFNHQ�DXI�GHQ�VFK|QHQ��EOHLFKHQ�=�JHQ��%DOG�ZLUG�LKQ�GLH�(UGH�GHFNHQ��XQG�VHLQ�5XKP�ZLUG�QLFKW�YHUVLHJHQ�6LHK�LP�6WDXE�GLH�JROGQHQ�/RFNHQ©�
NODJWH�6FDUOHWWV� HWZDV�XQUHLQHU�6RSUDQ�ZHLWHU��DEHU�GD�HUKRE�VLFK�)DQQ\�HLQ�ZHQLJ�XQG�VDJWH�PLW�PDWWHU��HUVWLFNWHU�6WLPPH��ª6LQJ�HWZDV�DQGHUHV�©'DV� .ODYLHU� VFKZLHJ�� 6FDUOHWW�� �EHUUDVFKW� XQG� YHUOHJHQ�� ZX�WH� QLFKW�ZHLWHU�� 'DQQ� VW�U]WH� VLH� VLFK� +DOV� �EHU� .RSI� LQ� GLH� HUVWHQ� 6WURSKHQ� YRP�ª(KUHQURFN� LQ� *UDX©� XQG� VFKOR�� PLW� HLQHU� 'LVVRQDQ]�� DOV� LKU� HLQILHO�� ZLH�KHU]]HUUHL�HQG� WUDXULJ� DXFK� GLHVHV�/LHG�ZDU��:LHGHU� VFKZLHJ�GDV�.ODYLHU��VLH� ZX�WH� QLFKW� PHKU� DXV� QRFK� HLQ�� $OOH� /LHGHU� KDQGHOWHQ� YRQ� 7RG�� YRQ�$EVFKLHG�XQG�.XPPHU�'D� VWDQG� SO|W]OLFK� 5KHWW� DXI�� OHJWH� GHQ� .OHLQHQ� DXI� )DQQ\V� 6FKR� XQG�JLQJ�]X�6FDUOHWW�LQV�:RKQ]LPPHU�KLQHLQ�ª6SLHOHQ�6LH�¾0HLQ�DOWHV�+DXV�LQ�.HQWXFN\½©��VFKOXJ�HU�YRU��XQG�GDQNEDU�VSLHOWH�6FDUOHWW�GDUDXIORV��,KUHU�6WLPPH�NDP�5KHWWV�DXVJH]HLFKQHWHU�%D��]XU�+LOIH��XQG�DOV�VLH�GLH�]ZHLWH�6WURSKH�EHJDQQHQ��DWPHWHQ�GLH�GUDX�HQ�DXI�GHU�
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9HUDQGD�HUOHLFKWHUW�DXI��REZRKO�DXFK�GLHV�QLFKW�JHUDGH�HLQ�IURKHV�/LHG�ZDU�
ª1RFK� HLQ� SDDU�7DJH� WUDJ� GLH�/DVW�� VLH�ZLUG� QLFKW� OHLFKWHU� MH��1RFK� HLQ�SDDU�7DJH�RKQH�5DVW��GDQQ��DOWHV�+DXV��DGH�©
'U�� 0HDGH� KDWWH� ULFKWLJ� YRUDXVJHVDJW�� -RKQVWRQ� VWDQG� ZLH� HLQH� HLVHUQH�:HKU� LQ� GHQ� %HUJHQ� REHUKDOE� 'DOWRQV� XQG� ZHKUWH� VLFK� VR� HUELWWHUW� JHJHQ�6KHUPDQV�9RUVWR��QDFK�$WODQWD��GD��GLH�<DQNHHV�VLFK�HQGOLFK�]XU�FN]RJHQ��,P�)URQWDODQJULII�ZDUHQ�GLH�JUDXHQ�5HLKHQ�QLFKW�]X�GXUFKEUHFKHQ��'HVKDOE�PDUVFKLHUWH�6KHUPDQ�XQWHU�GHP�6FKXW]�GHU�1DFKW� LQ�HLQHP�+DOENUHLV��EHU�GLH� *HELUJVSlVVH�� XP� -RH� LQ� GHQ� 5�FNHQ� ]X� NRPPHQ�� 'D� GLH�.RQI|GHULHUWHQ� GLH� NRVWEDUHQ�6FKLHQHQVWUHFNHQ� DXIV�QHXH� LQ�*HIDKU� VDKHQ��YHUOLH�HQ� VLH� LKUH� KDUWQlFNLJ� YHUWHLGLJWHQ� 8QWHUVWlQGH� XQG� I�KUWHQ� HLQHQ�*HZDOWPDUVFK� ]XU�FN� QDFK� 5HVDFD� DXV�� $OV� GLH� <DQNHHV� YRQ� GHQ� +�JHOQ�KHUDEVFKZlUPWHQ�� VWLH�HQ� VLH� DXI� GLH� %UXVWZHKUHQ� GHU� 6�GWUXSSHQ� PLW�DXIJHIDKUHQHQ� %DWWHULHQ� XQG� VFKLPPHUQGHQ� %DMRQHWWHQ�� 9HUZXQGHWH�EUDFKWHQ� EUXFKVW�FNKDIWH� %HULFKWH� YRP�5�FN]XJ� GHV� DOWHQ� -RH� DXI�5HVDFD�PLW��XQG�$WODQWD�ZDU��EHUUDVFKW�XQG�HWZDV�EHXQUXKLJW��DOV�ZlUH�HLQH�NOHLQH�GXQNOH� :RONH� LP� 1RUGZHVWHQ� DXIJHWDXFKW�� GLH� HUVWH� :RONH� HLQHV�VRPPHUOLFKHQ�*HZLWWHUV��:DV� GDFKWH� VLFK� GHU�*HQHUDO� GDEHL�� GLH�<DQNHHV�DFKW]HKQ�0HLOHQ�QDFK�*HRUJLD�KHUHLQ]XODVVHQ"'HU� DOWH� *HQHUDO� VFKOXJ� VLFK� YHU]ZHLIHOW� EHL� 5HVDFD� XQG� ZDUI� GLH�<DQNHHV� QRFKPDOV� ]XU�FN�� DEHU� VHLQ� *HJQHU� JULII� ZLHGHU� ]X� GHPVHOEHQ�)ODQNHQPDQ|YHU�� OLH�� VHLQH�hEHUPDFKW� DEHUPDOV� LP�+DOENUHLV� VFKZHQNHQ���EHUVFKULWW� GHQ� 2RVWDQDXODIOX�� XQG� I�KUWH� HLQHQ� 6FKODJ� JHJHQ� GLH�(LVHQEDKQOLQLH� LP� 5�FNHQ� GHU�.RQI|GHULHUWHQ��:LHGHU�ZXUGHQ� GLH� JUDXHQ�5HLKHQ� ]XU� 9HUWHLGLJXQJ� GHV� 6FKLHQHQVWUDQJHV� HLOLJVW� DXV� LKUHQ� URWHQ�*UlEHQ� JHKROW�� XQG� YRQ� 0lUVFKHQ� XQG� *HIHFKWHQ� HUVFK|SIW��XQDXVJHVFKODIHQ� XQG� KXQJULJ� PDFKWHQ� VLH� ZLHGHU� HLQHQ� (LOPDUVFK�WDODEZlUWV�� 6LH� HUUHLFKWHQ� GDV� 6WlGWFKHQ� &DOKRXQ�� VHFKV� 0HLOHQ� XQWHUKDOE�5HVDFDV��QRFK�YRU�GHQ�<DQNHHV��JUXEHQ�VLFK�HLQ�XQG�ZDUHQ�DEHUPDOV�EHUHLW��DOV� GHU� )HLQG� KHUDQNDP�� (U� JULII� DQ�� HV� ZXUGH�Z�WHQG� JHIRFKWHQ�� XQG� GLH�<DQNHHV� ZXUGHQ� ]XU�FNJHVFKODJHQ�� 0�GH� OHJWHQ� GLH� NRQI|GHULHUWHQ�6ROGDWHQ�GHQ�.RSI� DXI� GHQ�$UP�XQG�EHWHWHQ� ]X�*RWW� XP�HLQH�$WHPSDXVH��DEHU� 6KHUPDQ� OLH�� LKQHQ� NHLQH� 5XKH�� 8QHUELWWOLFK� EOLHE� HU� LQ� %HZHJXQJ��I�KUWH� VHLQH�$UPHH� LP�ZHLWHQ�%RJHQ�XP�GHQ�)HLQG�KHUXP�XQG� ]ZDQJ� LKQ�]X� HLQHP� ZHLWHUHQ� 5�FN]XJ� ]XU� 9HUWHLGLJXQJ� GHU� (LVHQEDKQVWUHFNH�� 'LH�.RQI|GHULHUWHQ� PDUVFKLHUWHQ� LP� 6FKODI�� 6RZHLW� VLH� �EHUKDXSW� QRFK� HLQHQ�*HGDQNHQ�LP�.RSI�KDWWHQ��ZDU�HV�GHU�GHV�9HUWUDXHQV�DXI�GHQ�DOWHQ�-RH��6LH�ZX�WHQ�� GD�� VLH� VLFK� DXI� GHP�5�FN]XJ� EHIDQGHQ�� DEHU� DXFK�� GD�� VLH� QRFK�
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QLFKW� JHVFKODJHQ�ZRUGHQ�ZDUHQ��6LH� KDWWHQ� HEHQ�QLFKW�7UXSSHQ�JHQXJ�� XP�LKUH� 6WHOOXQJHQ� ]X� KDOWHQ� XQG� JOHLFK]HLWLJ� GLH� IHLQGOLFKHQ�)ODQNHQEHZHJXQJHQ� ]X� YHUKLQGHUQ�� :R� GLHVHU 5�FN]XJ� HQGHQ� VROOWH�� GDV�ZX�WHQ� VLH� QLFKW�� $EHU� GHU� DOWH� -RH�ZX�WH��ZDV� HU� WDW�� XQG� GDV�ZDU� LKQHQ�JHQXJ�� (U� KDWWH� GHQ� 5�FN]XJ� PHLVWHUKDIW� JHI�KUW�� 6LH� KDWWHQ� QXU� JHULQJH�9HUOXVWH� ]X� EHNODJHQ�� GLH� <DQNHHV� GDJHJHQ� YLHOH� 7RWH� XQG� 9HUZXQGHWH��1LFKW� HLQHQ� HLQ]LJHQ� (LVHQEDKQZDJHQ� KDWWHQ� VLH� YHUORUHQ�� QXU� YLHU�.DQRQHQ�� XQG� DXFK� GLH� 6WUD�H� LQ� LKUHP�5�FNHQ�� GLH� VLFK� GDV� VRQQLJH�7DO�KLQXQWHU� QDFK�$WODQWD� VFKOlQJHOWH��ZDU� QRFK� LQ� LKUHU�+DQG��0lQQHU� OHJWHQ�VLFK�VFKODIHQ��ZR�VLH�GLH�6FKLHQHQ�PDWW� LP�6WHUQHQJODQ]�VFKLPPHUQ�VDKHQ��0lQQHU� OHJWHQ� VLFK� ]XP� 6WHUEHQ� QLHGHU�� XQG� GDV� OHW]WH�� GHP� LKUH� ZLUUHQ�%OLFNH� EHJHJQHWHQ�� ZDUHQ� GLH� 6FKLHQHQ�� GHUHQ� 0HWDOO� LQ� GHU�HUEDUPXQJVORVHQ�6RQQHQKLW]H�IOLPPHUWH�$OV� GLH� $UPHH� GXUFK� GDV� 7DO� ]XU�FNPDUVFKLHUWH�� ]RJ� HLQ� +HHU� YRQ�)O�FKWOLQJHQ�YRU� LKQHQ�KHU��3IODQ]HU�XQG�.OHLQIDUPHU�� UHLFK�XQG�DUP��ZHL��XQG� VFKZDU]�� )UDXHQ� XQG� .LQGHU�� GLH� $OWHQ�� GLH� 6WHUEHQGHQ�� GLH�9HUZXQGHWHQ�� GLH�6FKZDQJHUHQ�� DOOHV�GUlQJWH� VLFK�GLH�6WUD�H�QDFK�$WODQWD�KLQXQWHU��LP�=XJ��]X�)X��XQG�]X�3IHUGH��LQ�(TXLSDJHQ�XQG�/HLWHUZDJHQ��GLH�PLW� .RIIHUQ� XQG� +DXVJHUlW� EHODGHQ� ZDUHQ�� )�QI� 0HLOHQ� YRU� GHU� $UPHH�]RJHQ�GLH�)O�FKWOLQJH�KHU��PDFKWHQ�LQ�5HVDFD��LQ�&DOKRXQ��LQ�.LQJVWRQ�KDOW�XQG�KRIIWHQ�DXI�MHGHU�5DVW�]X�HUIDKUHQ��GD��GLH�<DQNHHV�VLFK�]XU�FN]RJHQ��$EHU� KLHU� JDE� HV� NHLQ� =XU�FN�� 'LH� JUDXHQ� 7UXSSHQ� ]RJHQ� DQ� OHHUHQ�*XWVKlXVHUQ�� YHUODVVHQHQ� +|IHQ� XQG� HLQVDPHQ� +�WWHQ�� GHUHQ� 7�UHQ�RIIHQVWDQGHQ�� YRUEHL��+LHU� XQG�GRUW�ZDUHQ�HLQH�HLQVDPH�)UDX�XQG�HLQ�SDDU�YHUlQJVWLJWH� 6NODYHQ� ]XU�FNJHEOLHEHQ�� VLH� NDPHQ� DXI� GLH� 6WUD�H� XQG�MXEHOWHQ� GHQ� 6ROGDWHQ� ]X�� EUDFKWHQ� (LPHU� PLW� :DVVHU� I�U� GLH� 'XUVWLJHQ��YHUEDQGHQ� GLH� :XQGHQ� XQG� EHJUXEHQ� GLH� 7RWHQ� DXI� LKUHQ� HLJHQHQ�)ULHGK|IHQ�� $EHU� ]XPHLVW� ODJ� GDV� VRQQHQEHVFKLHQHQH� 7DO� Z�VW� XQG�YHUODVVHQ�� XQG� DXI� GHQ� YHUEUDQQWHQ� )HOGHUQ� VWDQGHQ� GLH� XQHLQJHEUDFKWHQ�(UQWHQ�$OV�-RKQVWRQ�YRQ�QHXHP�DQJHJULIIHQ�ZXUGH��]RJ�HU�VLFK�QDFK�$GDLUVYLOOH��GDQQ�QDFK�&D�YLOOH�XQG�HQGOLFK�QRFK��EHU�&DUWHUVYLOOH�QDFK�6�GHQ�]XU�FN��'HU� )HLQG� ZDU� MHW]W� I�QIXQGI�QI]LJ� 0HLOHQ� �EHU� 'DOWRQ� KLQDXV�YRUJHGUXQJHQ�� :LHGHU� JUXEHQ� VLFK� GLH� JUDXHQ� 5HLKHQ� HLQ�� XP�HQWVFKORVVHQHQ� :LGHUVWDQG� ]X� OHLVWHQ�� 'LH� EODXHQ� 5HLWHU� U�FNWHQ�HUEDUPXQJVORV� QDFK�� HLQHU� XQJHKHXHUOLFKHQ� 6FKODQJH� JOHLFK�� GLH� VLFK�KHUDQZDQG��JLIWLJ�]XEL���VLFK�ZLHGHU�DXIUROOWH��ZHQQ�VLH�YHUOHW]W�ZXUGH��XQG�LPPHU� YRQ� QHXHP� YRUVWLH��� %HL� GHU� ª1HXHQ�+RIIQXQJ�.LUFKH©� NDP� HV� ]X�HLQHP� HOI� 7DJH� ODQJHQ� YHU]ZHLIHOWHQ� .DPSI�� LQ� GHP� MHGHU� 6WXUP� GHU�<DQNHHV� EOXWLJ� DEJHVFKODJHQ�ZXUGH��'DQQ� ILHOHQ� VLH� -RKQVWRQ� DEHUPDOV� LQ�GLH�)ODQNHQ��XQG�HU�]RJ�VHLQH�JHOLFKWHWHQ�5HLKHQ�ZLHGHUXP�HLQ�SDDU�0HLOHQ�



���

]XU�FN�%HL� GHU� ª1HXHQ�+RIIQXQJ�.LUFKH©�KDWWHQ�GLH�.RQI|GHULHUWHQ�YLHOH�7RWH�XQG� 9HUZXQGHWH� ]X� EHNODJHQ�� 'LH� 9HUZXQGHWHQ� IOXWHWHQ� LQ�(LVHQEDKQZDJHQ� QDFK�$WODQWD� KLQHLQ�� XQG� GLH� 6WDGW� VFKDXGHUWH��1RFK� QLH��DXFK�QDFK�&KLFNDPDXJD�QLFKW��KDWWH�GLH�6WDGW�VR�YLHOH�9HUZXQGHWH�JHVHKHQ��'LH� /D]DUHWWH� TXROOHQ� �EHU�� 'LH� bUPVWHQ� ODJHQ� LQ� OHHUHQ� 6SHLFKHUQ� DP�%RGHQ� RGHU� LQ� GHQ� /DJHUKlXVHUQ� DXI� %DXPZROOEDOOHQ�� -HGHV� +RWHO�� MHGH�3HQVLRQ�� MHGHV� 3ULYDWKDXV� ZDU� PLW� /HLGHQGHQ� EHVHW]W�� $XFK� 7DQWH� 3LWW\�EHNDP�LKU�7HLO��REZRKO�VLH�VLFK�GDJHJHQ�YHUZDKUW�KDWWH��ZHLO�HV�XQSDVVHQG�VHL�� IUHPGH� 0lQQHU� LP� +DXVH� ]X� KDEHQ�� ZlKUHQG� 0HODQLH� LQ� DQGHUHQ�8PVWlQGHQ� VHL� XQG� DXIUHJHQGH� (LQGU�FNH� HLQH� YRU]HLWLJH� 1LHGHUNXQIW�KHUEHLI�KUHQ�N|QQWHQ��$EHU�0HODQLH�NQ�SIWH�GHQ�5HLIURFN�K|KHU��XP�LKUHQ�=XVWDQG ]X� YHUEHUJHQ�� XQG� GLH� 9HUZXQGHWHQ� ]RJHQ� LQ� GDV� %DFNVWHLQKDXV�HLQ�� 1XQ� ZXUGH� JHNRFKW� XQG� JHEHWWHW�� JHZDVFKHQ� XQG� JHIlFKHOW�� %LQGHQ�JHUROOW�XQG�6FKDUSLH�JH]XSIW��XQG�HQGORVH�1lFKWH�NDPHQ��LQ�GHQHQ�PDQ�YRU�GHP� VWDPPHOQGHQ� 'HOLULXP� GHU� 9HUZXQGHWHQ� LP� 1HEHQ]LPPHU� QLFKW�VFKODIHQ� NRQQWH�� 6FKOLH�OLFK� YHUPRFKWH� GLH� HUVWLFNHQGH� 6WDGW� NHLQH�9HUZXQGHWHQ� PHKU� DXI]XQHKPHQ�� XQG� GHU� hEHUVFKX�� ZXUGH� LQ� GLH�/D]DUHWWH�YRQ�0DFRQ�XQG�$XJXVWD�DEJHVFKREHQ�0LW� GHQ� YHU]ZHLIHOWHQ� )O�FKWOLQJHQ� XQG� 9HUZXQGHWHQ� VWU|PWHQ� GLH�ZLGHUVSUHFKHQGVWHQ� %HULFKWH� XQG� *HU�FKWH� KHUHLQ�� 'DV� :|ONFKHQ� DP�+RUL]RQW� KDUWH� VLFK� VFKQHOO� ]X� HLQHU� GURKHQGHQ�� VFKZDU]HQ�*HZLWWHUZRONH�DXVJHZDFKVHQ�� (V� ZDU�� DOV� ZHKWH� YRQ� GRUW� HLQ� HLVLJHU� :LQGKDXFK� KHUDQ��'HQ� *ODXEHQ� DQ� GLH� 8QEHVLHJEDUNHLW� GHU� 7UXSSHQ� KDWWH�PDQ� QRFK� LPPHU�QLFKW� YHUORUHQ�� $EHU� VFKRQ� JHULHW� GDV� 9HUWUDXHQ� DXI� GLH� .ULHJVNXQVW� GHV�DOWHQ�-RH�LQV�:DQNHQ��'LH�ª1HXH�+RIIQXQJ�.LUFKH©�ODJ�QXU�I�QIXQGGUHL�LJ�0HLOHQ� YRQ� $WODQWD� HQWIHUQW�� 'HU� *HQHUDO� KDWWH� VLFK� YRQ� GHQ� <DQNHHV� LQ�GUHL�:RFKHQ�XP�I�QIXQGVHFK]LJ�0HLOHQ�]XU�FNGUlQJHQ�ODVVHQ��:DUXP�KLHOW�HU� GLH� <DQNHHV� QLFKW� DXI�� DQVWDWW� VLFK� LPPHU� ZHLWHU� ]XU�FN]X]LHKHQ"� (LQ�'XPPNRSI� ZDU� HU�� XQG� *UDXElUWH� DXV� GHU� /DQGZHKU� XQG� /HXWH� DXV� GHP�/DQGVWXUP��GLH�ZRKOJHERUJHQ�LQ�$WODQWD�VD�HQ��YHUVLFKHUWHQ�XQJHVFKPLQNW��VLH� KlWWHQ� GHQ� )HOG]XJ� JHVFKLFNWHU� ]X� I�KUHQ� YHUVWDQGHQ�� 6LH� ]HLFKQHWHQ�/DQGNDUWHQ�DXI�GLH�7LVFKH��XP�LKUH�0HLQXQJHQ�GDU]XOHJHQ��$OV�GLH�JUDXHQ�5HLKHQ� VLFK� LPPHU� PHKU� OLFKWHWHQ� XQG� GHU� *HQHUDO� ]X� QHXHQ�5�FNZlUWVEHZHJXQJHQ� JH]ZXQJHQ�ZDU�� IRUGHUWH� HU� YHU]ZHLIHOW� HEHQ� GLHVH�0lQQHU�EHLP�*RXYHUQHXU�DQ��DEHU�GHU�/DQGVWXUP�I�KOWH�VLFK�]X�+DXVH�DP�VLFKHUVWHQ��+DWWH�GRFK�GHU�*RXYHUQHXU�%URZQ�VRJDU�GHV�3UlVLGHQWHQ�'DYLV�$QIRUGHUXQJHQ� DEVFKOlJLJ� EHVFKLHGHQ� ± ZLH� VROOWH� HU� JHJHQ� *HQHUDO�-RKQVWRQ�QDFKJLHELJHU�VHLQ".DPSI�XQG 5�FN]XJ��5�FN]XJ�XQG�.DPSI�
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6LHE]LJ� 0HLOHQ� ZHLW� XQG� I�QIXQG]ZDQ]LJ� 7DJH� ODQJ� KDWWHQ� GLH�.RQI|GHULHUWHQ� WDJWlJOLFK� LP� *HIHFKW� JHVWDQGHQ�� 'LH� ª1HXH�+RIIQXQJ�.LUFKH©�ODJ�VFKRQ�ZLHGHU�KLQWHU�GHQ�JUDXHQ�7UXSSHQ��HLQH�(ULQQHUXQJ�PHKU�LQ� GHP� WU�EHQ�� WROOHQ� 'XQVW EOHLFKHU� (ULQQHUXQJHQ�� +LW]H�� 6WDXE�� +XQJHU��0�GLJNHLW��'HU�7URWW� DXI� GHQ� URWHQ�� DXVJHIDKUHQHQ�6WUD�HQ�XQG�GXUFK�GHQ�]lKHQ� 6FKODPP�� 5�FN]XJ�� (LQJUDEHQ�� *HIHFKW�� 5�FN]XJ�� (LQJUDEHQ��*HIHFKW�� 6FKRQ� ZDU� GLH� ª1HXH�+RIIQXQJ�.LUFKH©� ZLH� HLQ� $OSGUXFN� DXV�HLQHP�DQGHUHQ�/HEHQ��XQG�HEHQVR�%LJ�6KDQW\��ZR�VLH�NHKUWPDFKWHQ�XQG�ZLH�GLH� 7HXIHO� �EHU� GLH�<DQNHHV� KHUILHOHQ��$EHU�PRFKWHQ� VLH� GLH� )HLQGH� DXFK�QLHGHUNlPSIHQ��ELV�GLH�)HOGHU�EODX�YRQ�GHQ�8QLIRUPHQ�DOO�GHU�7RWHQ�ZDUHQ��HV� NDPHQ� LPPHU�PHKU� IULVFKH�<DQNHHV� QDFK�� ,PPHU�ZHLWHU� ERJ� GLH� EODXH�)URQW� PLW� XQKHLPOLFKHU� 6WHWLJNHLW� QDFK� 6�GRVWHQ� DE�� JHJHQ� GLH�5�FN]XJVOLQLH�GHU�.RQI|GHULHUWHQ��JHJHQ�GLH�(LVHQEDKQ�± JHJHQ�$WODQWD�9RQ�%LJ�6KDQW\�]RJHQ�GLH�P�GHQ��VFKODIORVHQ�.RORQQHQ�GLH�6WUD�H�QDFK�.HQQHVDZ�0RXQWDLQ�KLQXQWHU�XQG VWHOOWHQ�VLFK�EHL�GHP�6WlGWFKHQ�0DULHWWD�LQ� HLQHU� ]HKQ�0HLOHQ� ODQJHQ�.XUYH� DXIV� QHXH� ]XP�.DPSI��$Q� GHQ� VWHLOHQ�+lQJHQ�GHU�%HUJH�JUXEHQ�VLH�LKUH�8QWHUVWlQGH��XQG�DXI�GHQ�UDJHQGHQ�+|KHQ�VWHOOWHQ� VLH� LKUH� *HVFK�W]H� DXI�� 8QWHU� XQVlJOLFKHQ�0�KHQ� VFKREHQ� VLH� GLH�VFKZHUHQ� .DQRQHQ� �EHU� GLH� DEVFK�VVLJHQ� +lQJH�� ZR� NHLQ� 0DXOWLHU� VLFK�PHKU�EHZHJHQ�NRQQWH��.XULHUH�XQG�9HUZXQGHWH�EUDFKWHQ�GHU�HUVFKURFNHQHQ�%HY|ONHUXQJ� EHUXKLJHQGH� 1DFKULFKWHQ�� GLH� +|KHQ� YRQ� .HQQHVDZ� ZDUHQ�XQHLQQHKPEDU�� HEHQVR� 3LQH� 0RXQWDLQ� XQG� /RVW� 0RXQWDLQ�� ZR� HEHQIDOOV�VWDUNH�%HIHVWLJXQJHQ�HUULFKWHW�ZXUGHQ��'LH�<DQNHHV�NRQQWHQ�GHQ�DOWHQ�-RH�DXV� GLHVHU� 6WHOOXQJ� VFKZHUOLFK� ZHUIHQ�� MD� LKQ� NDXP� IODQNLHUHQ�� GHQQ� GLH�%DWWHULHQ�DXI�GHQ�%HUJJLSIHOQ�EHKHUUVFKWHQ�PHLOHQZHLW�GLH�=XJDQJVVWUD�HQ��$WODQWD�DWPHWH�ZLHGHU�UXKLJHU��DEHU����.HQQHVDZ�0RXQWDLQ�ZDU�QXU�QRFK�]ZHLXQG]ZDQ]LJ�0HLOHQ�HQWIHUQW�(LQHV�7DJHV��DOV�GLH�HUVWHQ�9HUZXQGHWHQ�YRQ�GLHVHP�QHXHQ�6FKODFKWIHOG�KHUHLQNDPHQ�� KLHOW�0UV��0HUULZHWKHUV�:DJHQ� ]X� HLQHU� XQHUK|UWHQ� 6WXQGH��XP� VLHEHQ� 8KU� IU�K�� YRU� 7DQWH� 3LWW\V� +DXV�� XQG� GHU� VFKZDU]H� /HYL� OLH��6FDUOHWW�EHVWHOOHQ��VLH�P�VVH�VLFK�VRIRUW�DQ]LHKHQ�XQG�LQV�/D]DUHWW�NRPPHQ��$XFK� )DQQ\� (OVLQJ� XQG� GLH� %RQQHOOVFKHQ� 0lGFKHQ� ZDUHQ� IU�K� DXV� GHP�6FKODI�JHZHFNW�ZRUGHQ�XQG�VD�HQ�JlKQHQG�DXI�GHP�5�FNVLW]��XQG�DXI�GHP�%RFN� NQXUUWH� GLH� (OVLQJVFKH� 0DPP\�� HLQHQ� .RUE� IULVFK� JHZDVFKHQHU�%DQGDJHQ�DXI�GHP�6FKR��8QJHUQ� NDP� 6FDUOHWW� PLW�� GHQQ� VLH� KDWWH� GLH� 1DFKW� ELV� ]XP�0RUJHQJUDXHQ�DXI�GHP�%DOO�GHU�/DQGZHKU�JHWDQ]W��XQG�GLH�)��H�ZDUHQ�LKU�P�GH�� ,P� VWLOOHQ� YHUZ�QVFKWH� VLH� GLH� XQHUP�GOLFKH�0UV��0HUULZHWKHU�� GLH�9HUZXQGHWHQ�XQG�GLH�JDQ]H�.RQI|GHUDWLRQ�GHV�6�GHQV��ZlKUHQG�3ULVV\�LKU�GDV�lOWHVWH�� OXPSLJVWH�.DWWXQNOHLG�]XNQ|SIWH��GDV�VLH�EHL�GHU�/D]DUHWWDUEHLW�
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]X�WUDJHQ�SIOHJWH��6LH�VFKOXFNWH�GDV�ELWWHUH�*HEUlX�DXV�JHG|UUWHP�0DLV�XQG�JHWURFNQHWHQ� V��HQ�.DUWRIIHOQ�� GDV� GHQ�.DIIHH� HUVHW]WH�� KLQXQWHU� XQG� JLQJ�]X�GHQ�DQGHUHQ�0lGFKHQ�KLQDXV�6LH� KDWWH� GLH� JHVDPWH� .UDQNHQSIOHJH� VDWW�� 1RFK� KHXWH� ZROOWH� VLH� 0UV��0HUULZHWKHU�VDJHQ��GLH�0XWWHU�KDEH�VLH�JHEHWHQ��]X�%HVXFK�QDFK�+DXVH�]X�NRPPHQ�� 'DV� KDOI� LKU� DEHU� QLFKW� YLHO�� GLH� Z�UGLJH� 0DWURQH� LQ� LKUHQ�DXIJHNUHPSHOWHQ� bUPHOQ� XQG� GHU� JUR�HQ� 6FK�U]H� XP� GLH� DQVHKQOLFKH�*HVWDOW� VDK� VLH� QXU� VFKDUI� DQ� XQG� VDJWH�� ª/D��PLFK� VROFKH�7RUKHLWHQ� QLFKW�ZLHGHU�K|UHQ��6FDUOHWW�+DPLOWRQ��,FK�VFKUHLEH�GHLQHU�0XWWHU�KHXWH�QRFK��ZLH�Q|WLJ� ZLU� GLFK� EUDXFKHQ�� %LQGH� GLH� 6FK�U]H� XP� XQG� ODXI� ]X� 'U�� 0HDGH�KLQ�EHU�� DEHU� VFKQHOO�� (U� EUDXFKW� MHPDQGHQ�� GHU� LKP� EHLP�9HUELQGHQ� ]XU�+DQG�JHKW�©ª$FK� *RWW©�� GDFKWH� 6FDUOHWW� YHU]ZHLIHOW�� ª,FK� VWHUEH�� ZHQQ� LFK� GLHVHQ�*HVWDQN� QRFK� OlQJHU� DXVKDOWHQ� VROO��:lUH� LFK� GRFK� HLQH� DOWH� 'DPH�� GDQQ�N|QQWH� LFK� VHOEHU� GLH� MXQJHQ� DQVFKQDX]HQ�� DQVWDWW� PLFK� DQVFKQDX]HQ� ]X�ODVVHQ�� XQG� HLQHP�DOWHQ�'UDFKHQ�ZLH�GHU�0HUULZHWKHU� VDJHQ�� VLH� VROOH� VLFK�]XP�.XFNXFN�VFKHUHQ�©-D��VLH�KDWWH�GDV�/D]DUHWW�VDWW��6LH�NRQQWH�GLH�HNHOHUUHJHQGHQ�*HU�FKH��GDV�8QJH]LHIHU��GLH�XQJHZDVFKHQHQ�.|USHU�XQG�GHQ�$QEOLFN�DOO�GHU�6FKPHU]HQ�QLFKW�PHKU�HUWUDJHQ��:HQQ�MH�HWZDV�(UKHEHQGHV�XQG�5RPDQWLVFKHV�DQ�GLHVHU�$UEHLW�JHZHVHQ�ZDU�� VR�ZDU�HV�VHLW� ODQJHP�GDPLW�YRUEHL��$X�HUGHP�ZDUHQ�GLH� /HXWH�� GLH� MHW]W� DXI� GHP� 5�FN]XJ� YHUZXQGHW� ZXUGHQ�� GHQ� HUVWHQ�9HUZXQGHWHQ�YRQ�GDPDOV�ZHQLJ� lKQOLFK��6LH� KDWWHQ� QLFKW�GDV�PLQGHVWH� I�U�6FDUOHWW��EULJ�XQG�ZX�WHQ�ZHQLJ�PHKU�]X�VDJHQ�DOV��ª:LH�VWHKW�GHU�.DPSI"�:DV�PDFKW�GHU�DOWH�-RH�MHW]W"�(LQ�PlFKWLJ�NOXJHU�%XUVFKH��GHU�DOWH�-RH�©�6LH�VHOEVW�IDQG�GDV�GXUFKDXV�QLFKW��(U�KDWWH�GLH�<DQNHHV�DFKWXQGDFKW]LJ�0HLOHQ�QDFK� *HRUJLD� KHUHLQJHODVVHQ� XQG� ZHLWHU� QLFKWV� IHUWLJJHEUDFKW�� 1HLQ�� GLHV�DOOHV�ZDU�ZLUNOLFK�QLFKW�DQ]LHKHQG��9LHOH�VWDUEHQ�UDVFK�XQG�VWLOO��6LH�KDWWHQ�QLFKW PHKU� .UDIW� JHQXJ� �EULJ�� XP� GHU� %OXWYHUJLIWXQJ�� GHV� %UDQGHV�� GHV�7\SKXV� XQG� GHU� /XQJHQHQW]�QGXQJ� +HUU� ]X� ZHUGHQ�� GLH� VFKRQ�DXVJHEURFKHQ�ZDUHQ��HKH�VLH�QDFK�$WODQWD�LQ�%HKDQGOXQJ�NDPHQ�'HU�7DJ�ZDU�KHL���GLH�)OLHJHQ�NDPHQ�LQ�6FKZlUPHQ�]XP�RIIHQHQ�)HQVWHU�KHUHLQ�� )HLVWH� WUlJH� )OLHJHQ�� GLH� PHKU� QRFK� DOV� GHU� 6FKPHU]� GLH�:LGHUVWDQGVNUDIW� GHU�/HXWH� ]HUVW|UWHQ��'LH� WU�EH�)OXW�YRQ�'XQVW�XQG�4XDO�VWLHJ�K|KHU�XQG�K|KHU�XP�6FDUOHWW��6FKZHL��GXUFKQl�WH�LKU�IULVFK�JHVWlUNWHV�.OHLG�� DOV� VLH� PLW� GHP� %HFNHQ� LQ� GHU� +DQG� 'U� 0HDGH� �EHUDOOKLQ� IROJWH��$FK�� LKU� ZDU� VR� �EHO�� ZLH� VLH� GD� QHEHQ� GHP� 'RNWRU� VWDQG� XQG� PLW� GHP�%UHFKUHL]� NlPSIWH��ZHQQ� HU�PLW� GHP�EODQNHQ�0HVVHU� LQ� EUDQGLJHV�)OHLVFK�VFKQLWW��8QG�ZLH� JUDXHQKDIW�ZDU� HV�� GDV�*HVFKUHL� DXV� GHP�2SHUDWLRQVVDDO��ZR� $PSXWDWLRQHQ� YRUJHQRPPHQ� ZXUGHQ�� PLW� DQK|UHQ� ]X� P�VVHQ�� 'D]X�
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GLHVHV� HOHQGH� KLOIORVH� 0LWOHLG�� GDV� LKU� NDP�� ZHQQ� VLH� GLH� JHVSDQQWHQ�EOHLFKHQ�*HVLFKWHU�GHU�0lQQHU�VDK��GLH�DXI�GHQ�'RNWRU�ZDUWHWHQ�XQG�DOVEDOG�GLH�IXUFKWEDUHQ�:RUWH�YHUQHKPHQ�VROOWHQ��ª(V�WXW�PLU�VHKU�OHLG��PHLQ�-XQJH��DEHU�GLH�+DQG�PX��DE��-D��LFK�ZHL��VFKRQ��DEHU�VLHK�KLHU�GLH�URWHQ�6WUHLIHQ��6LH�PX��DE�©&KORURIRUP� ZDU� MHW]W� VR� NQDSS�� GD�� HV� QXU� QRFK� EHL� GHQ� VFKOLPPVWHQ�2SHUDWLRQHQ� JHEUDXFKW� ZXUGH�� XQG� 2SLXP� ZDU� HLQH� .RVWEDUNHLW�� GLH� PDQ�QXU� QRFK�EHQXW]WH�� XP�GHQ�+RIIQXQJVORVHQ� DXV� GHP�/HEHQ� ]X�KHOIHQ��XQG�QLFKW�PHKU��XP�/HEHQGHQ�GLH�6FKPHU]HQ�]X�OLQGHUQ��&KLQLQ�XQG�-RG�JDE�HV��EHUKDXSW� QLFKW� PHKU�� -D�� 6FDUOHWW� KDWWH� HV� DOOHV� VDWW� XQG� KlWWH� YLHO� GDUXP�JHJHEHQ�� VLFK�ZLH�0HODQLH�PLW� 6FKZDQJHUVFKDIW� HQWVFKXOGLJHQ� ]X� N|QQHQ��'LHV� ZDU� LQ� MHQHQ� 7DJHQ� XQJHIlKU� GLH� HLQ]LJH� (QWVFKXOGLJXQJ�� GLH� PDQ�JHOWHQ�OLH��$OV� HV� 0LWWDJ� ZXUGH�� EDQG� VLH� GLH� 6FK�U]H� DE� XQG� VWDKO� VLFK� DXV� GHP�/D]DUHWW�� ZlKUHQG�0UV�� 0HUULZHWKHU� JHUDGH� GDPLW� EHVFKlIWLJW� ZDU�� HLQHP�KXPSHOQGHQ� *HELUJVEHZRKQHU�� GHU� QLFKW� VFKUHLEHQ� NRQQWH�� HLQHQ� %ULHI�DXI]XVHW]HQ��6FDUOHWW�NRQQWH�HV�HLQIDFK�QLFKW�PHKU�DXVKDOWHQ��8QG�ZHQQ�HUVW�GLH� QHXHQ� 9HUZXQGHWHQ� PLW� GHP� 0LWWDJV]XJ� KHUHLQNDPHQ�� JDE� HV� VLFKHU�DEHUPDOV�$UEHLW�ELV�0LWWHUQDFKW�XQG�ZDKUVFKHLQOLFK�QLFKWV�]X�HVVHQ�(LOLJ� OLHI�VLH�GLH�EHLGHQ�+lXVHUEORFNV�HQWODQJ�ELV�]XU�3ILUVLFKVWUD�H�XQG�VRJ� GLH� UHLQHUH� /XIW� LQ� VR� WLHIHQ� =�JHQ� HLQ�� ZLH� HV� LKU� IHVWJHVFKQ�UWHV�.RUVHWW� QXU� ]XOLH��� 6LH� VWDQG� DQ� GHU�(FNH� XQG� ]DXGHUWH�� 6LH� VFKlPWH� VLFK��QDFK� +DXVH� ]X� JHKHQ�� DEHU� VLH� ZDU� HQWVFKORVVHQ�� QLFKW� LQV� /D]DUHWW�]XU�FN]XNHKUHQ��'D�NDP�5KHWW�%XWOHU�YRUEHLJHIDKUHQ�ª6LH� VHKHQ� MD� DXV� ZLH� GHV� /XPSHQVDPPOHUV� 7|FKWHUOHLQ©�� EHPHUNWH� HU�XQG� XPID�WH� PLW� GHQ� $XJHQ� GDV� JHIOLFNWH�� IOHFNLJH� ODYHQGHOEODXH�.DWWXQNOHLG�� �EHU� GDV� VLFK� VWHOOHQZHLVH�:DVVHU� DXV� GHP�%HFNHQ� HUJRVVHQ�KDWWH�� 6FDUOHWW� ]LWWHUWH� YRU�9HUOHJHQKHLW� XQG�YRU�=RUQ��:DUXP�EHPHUNWH�HU�HV� LPPHU��ZHQQ� HLQH�)UDX�XQYRUWHLOKDIW� DXVVDK��XQG�XQWHUOLH��HV�QLH�� VHLQH�XQJH]RJHQHQ�*ORVVHQ�GDU�EHU�]X�PDFKHQ�ª,FK�ZLOO�NHLQ�:RUW�YRQ�,KQHQ�K|UHQ��6WHLJHQ�6LH�DXV��KHOIHQ�6LH�PLU� LQ�GHQ�:DJHQ�XQG� IDKUHQ�6LH�PLFK� LUJHQGZRKLQ��ZR�QLHPDQG�PLFK�VLHKW�� LFK�ZLOO�QLFKW�LQV�/D]DUHWW�]XU�FN��XQG�ZHQQ�VLH�PLFK�DXIKlQJHQ��+HUUJRWW�QRFK�HLQPDO��LFK�KDEH�GHQ�.ULHJ�QLFKW�DQJHIDQJHQ��XQG�LFK�VHKH�QLFKW�HLQ��ZDUXP�LFK�PLFK�YRQ�LKP�WRWTXlOHQ�ODVVHQ�VROO�©ª(LQ�9HUUlWHU�DQ�XQVHUHU�UXKPUHLFKHQ�6DFKH"©ª8QG�6LH"�± :RKLQ�ZLU�IDKUHQ��LVW�PLU�JOHLFK��)DKUHQ�ZLOO�LFK�©(U� VFKZDQJ� VLFK� DXV� GHP�:DJHQ�� XQG� SO|W]OLFK� NDP� LKU� GHU� *HGDQNH��ZLH� VFK|Q� HV� GRFK� VHL�� HLQHP� 0DQQ� ]X� EHJHJQHQ�� GHU� VHLQH� KHLOHQ�
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*OLHGPD�HQ�KDWWH��GHP�QLFKW�HLQ�$XJH�RGHU�HLQH�+DQG�IHKOWH��XQG�GHU�QLFKW�EOHLFK�YRU�6FKPHU]HQ�XQG�JHOE�YRQ�GHU�0DODULD�DXVVDK��VRQGHUQ�JXW�JHQlKUW�XQG�JHVXQG��8QG�HU�ZDU�DXFK�VR�DXVJH]HLFKQHW�DQJH]RJHQ��5RFN�XQG�+RVH�ZDUHQ� DXV� GHPVHOEHQ�6WRII�XQG� VFKORWWHUWHQ� LKP�QLFKW�XP�GHQ�/HLE�� VD�HQ�DXFK�QLFKW�VR�VWUDPP��GD��VLH�VHLQH�%HZHJXQJHQ�KLQGHUWHQ��VRQGHUQ�SD�WHQ�LKP� XQWDGHOLJ�� 6LH� ZDUHQ� QHX� XQG� QLFKW� ]HUOXPSW�� XQG� NHLQ� VFKPXW]LJHV��QDFNWHV�)OHLVFK��NHLQH�EHKDDUWHQ�%HLQH�VFKDXWHQ�GDUDXV�KHUYRU��(U�VDK�DXV��DOV� KDEH� HU� DXI� GHU� :HOW� NHLQH� 6RUJHQ�� XQG� GDV� DOOHLQ� ZDU� VFKRQ� K|FKVW�DXIIDOOHQG� LQ� MHQHQ� 7DJHQ�� GD� PDQ� QXU� UXKHORVH�� VRUJHQYROOH�� ELWWHUH� XQG�OHLGHUI�OOWH� 0LHQHQ� JHZDKUWH�� 6HLQ� EUDXQHV� *HVLFKW� ZDU� IUHXQGOLFK�� GLH�IUDXHQKDIW� IHLQJHVFKQLWWHQHQ� URWHQ� /LSSHQ�� DXI� GHQHQ� GLH� 6LQQHQIUHXGH�JHVFKULHEHQ� VWDQG�� OlFKHOWHQ� LKU� ]X�� DOV� HU� VLH� LQ� GHQ� :DJHQ� KRE�� 'LH�0XVNHOQ� VHLQHV� VFKZHUHQ� .|USHUV� VWUDIIWHQ� VLFK� XQWHU� GHP� HOHJDQWHQ�$Q]XJ�� XQG� ZLH� LPPHU� HPSIDQG� VLH� VHLQH� NUDIWYROOH� .|USHUOLFKNHLW� ZLH�HLQHQ� HOHNWULVFKHQ� 6FKODJ�� 'LHV� QDKP� VLH� VR� JHIDQJHQ�� GD�� VLH�]XVDPPHQVFKUDN��6HLQ�.|USHU�PDFKWH�GHQVHOEHQ�]lKHQ�XQG�IHVWHQ�(LQGUXFN�ZLH� VHLQ� VFKDUIHU� *HLVW�� ,Q� VHLQHU� .UDIW� ZDU� VR� YLHO� P�KHORVH� $QPXW�YHUERUJHQ�ZLH�EHL�HLQHP�3DQWKHU��GHU�VLFK�WUlJH�LQ�GHU�6RQQH�UHFNW��EHYRU�HU�EHKHQGH�DXIVSULQJW�XQG�]XSDFNW�ª6LH� NOHLQH� 6FKZLQGOHULQ©�� VDJWH� HU� XQG� VFKQDO]WH� GHP� 3IHUGH�� ª6LH�YHUWDQ]HQ� GLH� 1DFKW� PLW� GHQ� 6ROGDWHQ� XQG� VFKHQNHQ� LKQHQ� 5RVHQ� XQG�%lQGHU�XQG�PDFKHQ� LKQHQ�ZHLV��6LH�ZlUHQ�EHUHLW�� I�U�XQVHUH�KHLOLJH�6DFKH�]X� VWHUEHQ�� XQG�ZHQQ�6LH� HLQ� SDDU�:XQGHQ� YHUELQGHQ� XQG� HLQ� SDDU�/lXVH�DEVXFKHQ�VROOHQ��PDFKHQ�6LH�VLFK�DXV�GHP�6WDXEH�©ª.|QQHQ� 6LH� QLFKW� YRQ� HWZDV� DQGHUHP� VSUHFKHQ� XQG� VFKQHOOHU� IDKUHQ"�6RQVW�KDEH�LFK�DP�(QGH�GDV�*O�FN��GD��*UR�SDSD�0HUULZHWKHU�JHUDGH�DXV�VHLQHP�.DXIKDXV�NRPPW�XQG�PLFK�VLHKW�XQG�HV�GHU�DOWHQ�'DPH�]XWUlJW�©(U�VWUHLIWH�GLH�6WXWH�PLW�GHU�3HLWVFKH��XQG�LQ�UDVFKHP�7UDEH�JLQJ�HV��EHU�)LYH� 3RLQWV� XQG� GLH 6FKLHQHQ� KLQDXV�� GLH� GLH� 6WDGW� PLWWHQ� GXUFKVFKQLWWHQ��(LQ�=XJ�PLW�9HUZXQGHWHQ�ZDU�VRHEHQ�HLQJHIDKUHQ��XQG�GLH�7UlJHU�PLW�GHQ�%DKUHQ� DUEHLWHWHQ� HPVLJ� LQ� GHU� KHL�HQ� 6RQQH�� 6FDUOHWW� HPSIDQG� NHLQH�*HZLVVHQVELVVH��DOV�VLH�GLHV�VDK��VRQGHUQ�DWPHWH�QXU�WLHI�XQG�HUOHLFKWHUW�DXI�ª,FK� ELQ� GLHVHV� YHUZ�QVFKWHQ�/D]DUHWWV� VR�P�GH�XQG� VR� HOHQG©�� VHXI]WH�VLH��ZlKUHQG�VLH�GHQ�VLFK�EDXVFKHQGHQ�5RFN�JOlWWHWH�XQG�VLFK�GHQ�+XW�XQWHU�GHP� .LQQ� IHVWHU� EDQG�� ª8QG� WlJOLFK� NRPPHQ� QHXH� 9HUZXQGHWH� KHUHLQ��'DUDQ� LVW� QXU� *HQHUDO� -RKQVWRQ� VFKXOG�� +lWWH� HU� GHQ� <DQNHHV� EHL� 'DOWRQ�VWDQGJHKDOWHQ����©ª$EHU�HU�KDW� LKQHQ�GRFK�VWDQGJHKDOWHQ��6LH�DKQXQJVORVHV�.LQG��:lUH�HU�GRUW� VWHKHQJHEOLHEHQ�� VR� KlWWH� 6KHUPDQ� LKQ� XPIO�JHOW� XQG� ]ZLVFKHQ� GHQ�EHLGHQ� )ODQNHQ� VHLQHV� +HHUHV� ]HUGU�FNW�� 'DQQ� ZlUH� GLH� (LVHQEDKQ�
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YHUORUHQJHJDQJHQ��XQG�JHUDGH�XP�GLH�(LVHQEDKQ�NlPSIW�HU�MD�©ª6FKRQ� JXW©�� VDJWH� 6FDUOHWW�� GLH� YRQ� NHLQHUOHL� 6WUDWHJLH� HLQH� $KQXQJ�KDWWH��ªDEHU�HU�KlWWH�GRFK�LUJHQG�HWZDV�GDJHJHQ�WXQ�P�VVHQ��0DQ�VROOWH�LKP�GHQ� $EVFKLHG� JHEHQ��:DUXP� VWHOOW� HU� VLFK� QLFKW� XQG� NlPSIW�� DQVWDWW� VLFK�]XU�FN]X]LHKHQ"©ª6LH�VLQG�ZLH�DOO�GLH�DQGHUHQ�XQG�VFKUHLHQ��¾.UHX]LJW� LKQ½��ZHLO�HU�QLFKW�GDV�8QP|JOLFKH�IHUWLJEULQJW��%HL�'DOWRQ�ZDU�HU�GHU�ZDKUH�+HLODQG��XQG�EHL�.HQQHVDZ�0RXQWDLQ�LVW�HU�QXQ�DXI�HLQPDO�GHU�9HUUlWHU�-XGDV��XQG�GDV�DOOHV�LQQHUKDOE� YRQ� VHFKV� :RFKHQ�� /DVVHQ� 6LH� LKQ� GLH� <DQNHHV� MHW]W� ]ZDQ]LJ�0HLOHQ�]XU�FNZHUIHQ��IOXJV�LVW�HU�ZLHGHU�GHU�+HLODQG��0HLQ�.LQG��6KHUPDQ�KDW�GRSSHOW�VRYLHO�/HXWH�ZLH�-RKQVWRQ��(U�NDQQ�HV�VLFK�OHLVWHQ��JHJHQ�MHGHQ�XQVHUHU� WDSIHUHQ� %XUVFKHQ� ]ZHL� ]X� YHUOLHUHQ�� -RKQVWRQ� DEHU� NDQQ� NHLQHQ�HLQ]LJHQ� HQWEHKUHQ�� (U� EUDXFKW�9HUVWlUNXQJHQ�� XQG�ZDV�EHNRPPW� HU"� ¾-RH�%URZQV�6FKR�NLQGHUQ½�©ª0X�� GHU� /DQGVWXUP� ZLUNOLFK� DQ� GLH� )URQW"� 8QG� GLH� /DQGZHKU� DXFK"�:RKHU�ZLVVHQ�6LH�GDV"©ª'DV�*HU�FKW�JHKW�XP��6LH�VROOHQ�KLQDXV��XP�-RH�]X�YHUVWlUNHQ��-D��QXQ�ZHUGHQ�ZRKO�*RXYHUQHXU�%URZQV�/LHEOLQJH�HQGOLFK�3XOYHU�ULHFKHQ��XQG�LFK�NDQQ� PLU� GHQNHQ�� ZLH� GDV� GHQ� PHLVWHQ� EHNRPPW�� 6LH� KLHOWHQ� VLFK� I�U� VR�VLFKHU��QDFKGHP�GHU�*RXYHUQHXU�VLFK�VRJDU�-HII�'DYLV�JHJHQ�EHU�JHZHLJHUW�KDW�� VLH� QDFK� 9LUJLQLD� ]X� VFKLFNHQ�� ZHLO� VLH� I�U� GLH� 9HUWHLGLJXQJ� LKUHV�HLJHQHQ�6WDDWHV�XQHQWEHKUOLFK�VHLHQ��:HU�KlWWH�GDV�MH�JHGDFKW��GD��GHU�.ULHJ�ELV�DQ�LKUH�HLJHQHQ�+lXVHU�YRUGULQJHQ�N|QQWH�XQG VLH�WDWVlFKOLFK�LKUHQ�6WDDW�*HRUJLD�YHUWHLGLJHQ�P��WHQ�©ª:LH�N|QQHQ�6LH�GDU�EHU�ODFKHQ��'HQNHQ�6LH�DQ�GLH�DOWHQ�+HUUHQ�XQG�GLH�NOHLQHQ� -XQJHQV�� DQ� GHQ� NOHLQHQ� 3KLO� 0HDGH�� *UR�SDSD� 0HUULZHWKHU� XQG�2QNHO�+HQU\�+DPLOWRQ�©ª,FK� VSUHFKH� QLFKW� YRQ� GHQ� .LQGHUQ� XQG� QLFKW� YRQ� GHQ� 9HWHUDQHQ� DXV�GHP�PH[LNDQLVFKHQ� .ULHJ�� ,FK� VSUHFKH� YRQ� WDSIHUHQ� MXQJHQ�0lQQHUQ� ZLH�:LOOLH� *XLQDQ�� GLH� JHUQ� HLQH� K�EVFKH� 8QLIRUP� WUDJHQ� XQG�PLW� GHP� 6lEHO�UDVVHOQ����©ª8QG�6LH�VHOEVW"©ª0HLQH�/LHEH��GDPLW�WUHIIHQ�6LH�PLFK�QLFKW��,FK�WUDJH�NHLQH�8QLIRUP�XQG�UDVVHOH�PLW� NHLQHP�6lEHO�� XQG�GDV�6FKLFNVDO� GHU�.RQI|GHULHUWHQ� Ol�W�PLFK�NDOW��,FK�ODVVH�PLFK�ZHGHU�WRW�QRFK�OHEHQGLJ�LQ�LUJHQGHLQ�+HHU�VWHFNHQ��GHQQ�GDYRQ� KDEH� LFK� VHLW�:HVW� 3RLQW� I�U�PHLQ�/HEWDJ� JHQXJ�� ,FK�Z�QVFKH�GHP�DOWHQ�-RH�*O�FN��*HQHUDO�/HH�NDQQ�LKP�NHLQH�+LOIH�VHQGHQ��ZHLO�HU�VHOEVW�LQ�9LUJLQLD�DOOH�+lQGH�YROO�]X�WXQ�KDW��'LH�7UXSSHQ�DXV�*HRUJLD�VLQG�DOVR�GLH�HLQ]LJH�8QWHUVW�W]XQJ��GLH�-RH�EHNRPPHQ�NDQQ��(U�KlWWH�%HVVHUHV�YHUGLHQW��
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GHQQ�HU�LVW�HLQ�JUR�HU�+HHUI�KUHU��(U�EULQJW�HV�IHUWLJ��MHGHVPDO�LQ�6WHOOXQJ�]X�JHKHQ�� EHYRU� GLH�<DQNHHV� NRPPHQ��$EHU�ZHQQ�HU�GLH�(LVHQEDKQ� VFK�W]HQ�ZLOO�� ZLUG� HU� VLFK� QRFK� ZHLWHU� ]XU�FN]LHKHQ� P�VVHQ�� XQG� ± GHQNHQ� 6LH�GDUDQ��ZDV�LFK�,KQHQ�VDJH�± XQG�ZHQQ�HV�GHQ�<DQNHHV�JHOLQJW��LKQ�DXV�GHQ�%HUJHQ�KLQXQWHU�LQV�)ODFKODQG�]X�WUHLEHQ��ZLUG�HU�QLHGHUJHPHW]HOW�©ª+LHUKHU� LQV� )ODFKODQG"� 6LH� ZLVVHQ� JXW�� GD�� GLH� <DQNHHV� QLH� VR� ZHLW�NRPPHQ�©ª.LQG��.HQQHVDZ�LVW�QXU�QRFK�]ZHLXQG]ZDQ]LJ�0HLOHQ�HQWIHUQW����©ª5KHWW�� VHKHQ�6LH� GRFK� DOO� GLH�0HQVFKHQ�GD� XQWHQ��$EHU� GDV� VLQG�GRFK�JDU�NHLQH�6ROGDWHQ��ZDV�LQ�DOOHU�:HOW����"�$EHU�GDV�VLQG�MD�6FKZDU]H�©(LQH� PlFKWLJH� URWH� 6WDXEZRONH� EHZHJWH� VLFK� GLH� 6WUD�H� KHUDXI�� 'HU�.ODQJ� YLHOHU� VFKZHUHU� 6FKULWWH� ZDU� K|UEDU�� XQG� QXQ� YHUQDKP� PDQ� ZRKO�KXQGHUW� 1HJHUVWLPPHQ�� GLH� WLHI� DXV� GHU� .HKOH� KHUYRU� LQ� LKUHU� OlVVLJHQ�$UWLNXODWLRQ� HLQ� .LUFKHQOLHG� VDQJHQ�� 5KHWW� OHQNWH� GHQ� :DJHQ� DQ� GHQ�.DQWVWHLQ�� XQG� 6FDUOHWW� VDK� VLFK� QHXJLHULJ� GLH� VFKZLW]HQGHQ� VFKZDU]HQ�0lQQHU�DQ��GLH�PLW�6SLW]KDFNH�XQG�6FKDXIHO�DXI�GHU�6FKXOWHU�YRU�EHU]RJHQ�XQG� YRQ� HLQHP� 2IIL]LHU� XQG� HLQHP� 7UXSS� 6ROGDWHQ� PLW� 3LRQLHUDE]HLFKHQ�JHI�KUW�ZXUGHQ�ª:DV� LQ� DOOHU�:HOW� ���©�� ILQJ� VLH�ZLHGHU� DQ��'D� ILHO� LKU� %OLFN� DXI� HLQHQ�VLQJHQGHQ� VFKZDU]HQ� 5LHVHQ� LQ� GHU� YRUGHUVWHQ� 5HLKH�� (U� ZDU� ZHLW� �EHU�VHFKV�)X��KRFK��HLQ�HEHQKRO]IDUELJHU�*ROLDWK��GHU�PLW�GHU�ELHJVDPHQ�$QPXW�HLQHV�NUlIWLJHQ�7LHUHV�HLQKHUVFKULWW�XQG�GHU�6FKDU�7RQ�XQG�7DNW�GHV�/LHGHV�ª0RVHV�� ]LHK� GDKLQ©� DQJDE�� ZlKUHQG� VHLQH� ZHL�HQ� =lKQH� LP� GXQNOHQ�$QJHVLFKW� EOLW]WHQ�� 8QP|JOLFK� NRQQWH� HV� DXI� GHU� :HOW� HLQHQ� ]ZHLWHQ� VR�KRFKJHZDFKVHQHQ�1HJHU�PLW�HLQHU�VR�NUlIWLJHQ�6WLPPH�JHEHQ�ZLH�%LJ�6DP��GHQ� 9RUDUEHLWHU� DXI� 7DUD�� :DV� DEHU� KDWWH� %LJ� 6DP� KLHU�� VR� ZHLW� YRQ� ]X�+DXVH�� ]X� VXFKHQ�� JHUDGH� MHW]W�� ZR� LQ� GHU� 3ODQWDJH� NHLQ� $XIVHKHU� XQG� HU�*HUDOGV�UHFKWH�+DQG�ZDU"$OV�VLH�VLFK�KDOE�YRP�6LW]�HUKRE��XP�EHVVHU�]X�VHKHQ��HUEOLFNWH�GHU�0DQQ�VLH�� XQG� VHLQ� VFKZDU]HV� *HVLFKW� ]HUEDUVW� LQ� HLQHP� *ULQVHQ� EHJO�FNWHQ�:LHGHUHUNHQQHQV��(U�EOLHE�VWHKHQ�� OLH��GLH�6FKDXIHO�VLQNHQ�XQG�ULHI�VHLQHQ�*HIlKUWHQ� ]X��ª$OOPlFKWLJHU��'DV� VHLQ�0L��6FDUOHWW��+DOOR��(OLDV��$SRVWHO��3URSKHW��'D�VHLQ�0L��6FDUOHWW�©9HUZLUUXQJ� NDP� LQ� GLH� 5HLKHQ�� XQHQWVFKORVVHQ� XQG� JULQVHQG� EOLHE� GHU�7UXSS� VWHKHQ�� %LJ� 6DP� DEHU� OLHI� TXHU� �EHU� GLH� 6WUD�H� DXI� GHQ�:DJHQ� ]X��GUHL� VHLQHU� *HIlKUWHQ� KLQWHU� LKP� GUHLQ�� XQG� KLQWHU� LKP� KHU� HUVFKROO� GLH�JHUHL]WH�6WLPPH�GHV�NRPPDQGLHUHQGHQ�2IIL]LHUV��ª:ROOW�LKU�ZRKO�LQV�*OLHG�]XU�FN��.HUOV��$QWUHWHQ��VDJH�LFK��RGHU�LFK�ZLOO�HXFK�����$FK��GDV�LVW�MD�0UV��+DPLOWRQ��*XWHQ�0RUJHQ��JQlGLJH�)UDX��JXWHQ�0RUJHQ��+HUU�����:DV�WUHLEHQ�6LH� KLHU� XQG� ZLHJHOQ�PHLQH� /HXWH� ]X�0HXWHUHL� DXI�� ,FK� KDEH� KHXWH� VFKRQ�
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JHQXJ�$UEHLW�PLW�GHQ�%XUVFKHQ�JHKDEW�©ª6HLHQ� 6LH� QLFKW� E|VH�� +DXSWPDQQ� 5DQGDOO�� HV� VLQG� XQVHUH� /HXWH� YRQ�7DUD��'LHV� LVW� XQVHU�9RUDUEHLWHU�%LJ�6DP�� XQG�GDV� VLQG�(OLDV� XQG�$SRVWHO�XQG�3URSKHW��1DW�UOLFK�PX�WHQ�VLH�PLU�JXWHQ�7DJ�VDJHQ��:LH�JHKW�HV�HXFK��-XQJHQV"©6LH� VFK�WWHOWH� DOOHQ� GLH� +DQG�� XQG� LKUH� IHLQHQ� ZHL�HQ� )LQJHU�YHUVFKZDQGHQ� GDEHL� LQ� GHQ� PlFKWLJHQ� 7DW]HQ� GHU� 1HJHU�� 'LH� YLHU� DEHU�YROOI�KUWHQ� %RFNVSU�QJH� YRU� HLWHO� :RQQH� XQG� 6WRO]�� GD�� VLH� LKUHQ�.DPHUDGHQ�LKUH�K�EVFKH�MXQJH�0L��YRUI�KUHQ�NRQQWHQ�ª:DV� PDFKW� LKU� GHQQ� VR� ZHLW� YRQ� 7DUD"� ,KU� VHLG� GRFK� ZRKO� QLFKW�DXVJHNQLIIHQ"�:L�W�LKU�QLFKW��GD��GLH�/DQGMlJHU�HXFK�DEIDVVHQ�ZHUGHQ"©6LH� NUHLVFKWHQ� YRU� /DFKHQ�� ª$XVJHNQLIIHQ"©� ULHI� %LJ� 6DP�� ªQHLQ��0L���QLFKW�DXVJHNQLIIHQ��GLH�XQV�KROHQ��ZLU�GLH�YLHU�JU|�WHQ�XQG�VWlUNVWHQ�1LJJHU�YRQ� 7DUD�©� 6WRO]� ]HLJWH� HU� GLH� ZHL�HQ� =lKQH�� ª*DQ]� EHVRQGHUV� PLFK� VLH�ZROOHQ�KDEHQ��ZHLO�LFK�VR�JXW�VLQJHQ��0DVWHU�)UDQN�.HQQHG\�XQV�KROHQ�©ª$EHU�ZR]X�GHQQ��6DP"©ª+HUU� -HVXV��0L��6FDUOHWW�� KDEHQ�0L��QLFKW� K|UHQ"�:LU� GRFK� VROOHQ� I�U�GLH� ZHL�HQ� +HUUHQ� GLH� *UlEHQ� PDFKHQ�� ZR� VLH� VLFK� YHUVWHFNHQ�� ZHQQ�<DQNHHV�NRPPHQ�©+DXSWPDQQ� 5DQGDOO� XQG� GLH� ,QVDVVHQ� GHV� :DJHQV� YHUELVVHQ� VLFK� GDV�/DFKHQ�� DOV� VLH� GLHVH� $XIIDVVXQJ� YRP� =ZHFN� GHV� 6FK�W]HQJUDEHQV�YHUQDKPHQ�ª0DVWHU�*HUDOG� NULHJHQ�QDW�UOLFK� EHLQDKH� HLQHQ�:XWDQIDOO�� DOV� VLH�PLFK�KROHQ�� (U� VDJHQ�� HU� RKQH�PLFK� QLFKW� IHUWLJ�ZHUGHQ�� DEHU�0L��(OOHQ� VDJHQ��¾1LPP� LKQ�� 0DVWHU� .HQQHG\�� GLH� .RQI|GHULHUWHQ� KDEHQ� %LJ� 6DP� QRFK�Q|WLJHU� DOV�ZLU½�� XQG� VLH�PLU� HLQHQ�'ROODU�JHEHQ�XQG� VDJHQ�� LFK� VROO�JHQDX�WXQ��ZDV�GLH�ZHL�HQ�+HUUHQ�PLU�EHIHKOHQ��XQG�QXQ�VHLQ�ZLU�DOOH�KLHU�©ª:DV�KDW�GDV�QXU�DOOHV�]X�EHGHXWHQ��+DXSWPDQQ�5DQGDOO"©ª2K�� JDQ]� HLQIDFK�� GLH� %HIHVWLJXQJHQ� YRQ� $WODQWD� VROOHQ� PLW� QRFK� HLQ�SDDU�0HLOHQ�6FK�W]HQJUlEHQ�YHUVWlUNW�ZHUGHQ��XQG�GHU�*HQHUDO�NDQQ�DQ�GHU�)URQW� NHLQHQ� 0DQQ� GDI�U� HQWEHKUHQ�� GHVKDOE� KDEHQ� ZLU� GLH� NUlIWLJVWHQ�1HJHU�DXV�GHU�3URYLQ]�I�U�GLH�$UEHLW�UHTXLULHUW�©1XQ� �EHUOLHI� HV� 6FDUOHWW� GRFK� HLQ� ZHQLJ� NDOW�� (LQ� SDDU� 0HLOHQ�6FK�W]HQJUlEHQ� YRU� $WODQWD"�:R]X"� ,P� YHUJDQJHQHQ� -DKU� ZDU� GRFK� HLQH�JDQ]H� 5HLKH� JHZDOWLJHU� (UGEDVWLRQHQ� XQG�� %DWWHULHVWHOOXQJHQ� HLQH� 0HLOH�YRP� 0LWWHOSXQNW� GHU� 6WDGW� HQWIHUQW� ULQJV� XP� $WODQWD� JHOHJW� ZRUGHQ�� 6LH�ZDUHQ� GXUFK� 6FK�W]HQJUlEHQ� YHUEXQGHQ�� GLH� 0HLOH� I�U� 0HLOH� GLH� 6WDGW�O�FNHQORV�XPVFKORVVHQ�
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ª$EHU�ZDUXP�GHQQ�QRFK�PHKU�%HIHVWLJXQJHQ��DOV�ZLU�VFKRQ�KDEHQ"�'HU�*HQHUDO�-RH�ZLUG�GRFK�QLFKW����"©ª8QVHUH�%HIHVWLJXQJHQ�VLQG�QXU�HLQH�0HLOH�YRQ�GHU�6WDGW�HQWIHUQW©��VDJWH�GHU� +DXSWPDQQ� NXU]�� ª'DV� LVW� I�U� GLH� 5XKH� XQG� 6LFKHUKHLW� GHU� 6WDGW�]XZHQLJ�� 'LH� QHXHQ� VROOHQ� ZHLWHU� ZHJ� DQJHOHJW� ZHUGHQ�� (LQ� ZHLWHUHU�5�FN]XJ�NDQQ�XQVHUH�/HXWH�ELV�QDFK�$WODQWD�KHUHLQEULQJHQ�©$OV�HU�LKUH�YHUlQJVWLJWHQ�$XJHQ�VDK��WDW�LKP�VHLQH�%HPHUNXQJ�OHLG�ª1DW�UOLFK�NRPPW�HV�]X�HLQHP�ZHLWHUHQ�5�FN]XJ�QLFKW©�� I�JWH�HU�KDVWLJ�KLQ]X�� ª'LH� 6WHOOXQJHQ� EHL� .HQQHVDZ� 0RXQWDLQ� VLQG� XQHLQQHKPEDU�� 'LH�*HVFK�W]H�VWHKHQ�KRFK�REHQ�XQG�EHKHUUVFKHQ�GLH�JDQ]H�6WDGW��'LH�<DQNHHV�N|QQHQ�XQP|JOLFK�YRUEHL�©$EHU�6FDUOHWW�PX�WH� VHKHQ��ZLH�HU�YRU�GHP�GXUFKGULQJHQGHQ�%OLFN��GHQ�5KHWW� %XWOHU� LQ� DOOHU� 5XKH� DXI� LKQ� ULFKWHWH�� GLH� $XJHQ� QLHGHUVFKOXJ�� 6LH�HUVFKUDN� XQG� HULQQHUWH� VLFK� DQ� 5KHWWV� %HPHUNXQJ�� ª:HQQ� VLH� LKQ� LQ� GDV�)ODFKODQG�WUHLEHQ��ZLUG�HU�QLHGHUJHPHW]HOW�©ª+DXSWPDQQ��PHLQHQ�6LH����©ª8QVLQQ�� 0DFKHQ� 6LH� VLFK� QLFKW� GDV� +HU]� VFKZHU�� GHU� DOWH� -RH� LVW�YRUVLFKWLJ��GDV�LVW�GHU�HLQ]LJH�*UXQG��$EHU�LFK�PX��ZHLWHU��6DJW�GHU�+HUULQ�/HEHZRKO��.HUOV��XQG�YRUZlUWV�©ª/HEW� ZRKO�� -XQJHQV�� XQG� ZHQQ� LKU� NUDQN� RGHU� YHUZXQGHW� VHLG� RGHU� LQ�1RW�NRPPW��JHEW�PLU�%HVFKHLG��,FK�ZRKQH�GRUW�GU�EHQ�LQ�GHU�3ILUVLFKVWUD�H�IDVW�LP�OHW]WHQ�+DXVH�GHU�6WDGW��(LQHQ�$XJHQEOLFN����©6LH� VXFKWH� LQ� LKUHP� %HXWHO�� ª2� MH�� LFK� KDEH� QLFKW� HLQHQ� HLQ]LJHQ� &HQW�5KHWW��JHEHQ�6LH�PLU�GRFK�HLQ�SDDU�6FKHLQH��+LHU��6DP��NDXIH�GLU�XQG�GHQ�-XQJHQV�7DEDN�XQG�VHLG�EUDY�XQG�WXW��ZDV�GHU�+DXSWPDQQ�HXFK�VDJW�©'LH�DXIJHO|VWHQ�5HLKHQ�IRUPLHUWHQ�VLFK��:LHGHU�VWLHJ�GHU�6WDXE� LQ�HLQHU�URWHQ�:RONH� HPSRU�� DOV� VLH�ZHLWHU]RJHQ��XQG�ZLHGHU�HUVFKROO�GDV�/LHG�DXV�LKUHQ�1HJHUNHKOHQ�
ª0RVHV��]LHK�GDKLQ�QDFK�bJ\SWHUODQG�6DJ�GHP�9DWHU�3KDUDR�=LHKHQ�ODVVHQ�VROOH�HU PHLQ�9RON�©
ª5KHWW�� GHU� +DXSWPDQQ� KDW� PLFK� DQJHORJHQ�� ZLH� VLH� DOOH� WXQ�� XP� XQV�)UDXHQ� GLH� :DKUKHLW� ]X� YHUEHUJHQ�� GDPLW� ZLU� QLFKW� LQ� 2KQPDFKW� IDOOHQ��$FK��5KHWW��ZHQQ�NHLQH�*HIDKU�LVW��ZDUXP�]LHKHQ�VLH�GDQQ�QHXH�*UlEHQ"�,VW�GDV�+HHU�VR�NQDSS�DQ�/HXWHQ��GD��VLH�GLH�6FKZDU]HQ�YHUZHQGHQ�P�VVHQ"©
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5KHWW� VFKQDO]WH� VHLQHU� 6WXWH�� ª9HUIOXFKW� NQDSS� DQ� /HXWHQ� LVW� GDV� +HHU��ZDUXP� P��WH� VRQVW� GLH� /DQGZHKU� DQ� GLH� )URQW�� 8QG� GLH� *UlEHQ"� 1XQ��GHUJOHLFKHQ� VROO� MD� ZRKO� EHL� %HODJHUXQJHQ� YRQ� HLQLJHP� 1XW]HQ� VHLQ�� 'HU�*HQHUDO�EHUHLWHW�DOOHV�YRU��XP�VLFK�]XP�(QGNDPSI�]X�VWHOOHQ�©ª(LQH� %HODJHUXQJ"� $FK�� ZHQGHQ� 6LH� XP�� LFK� ZLOO� DXI� GHU� 6WHOOH� QDFK�7DUD�]XU�FN�©ª:DV�IHKOW�,KQHQ�GHQQ"©ª%HODJHUXQJ��+HUUJRWW��%HODJHUXQJ��3D�KDW�HLQH�PLWHUOHEW��RGHU�YLHOOHLFKW�ZDU�HV�VHLQ�3D��XQG�3D�KDW�HV�PLU�HU]lKOW����©ª:DV�I�U�HLQH�%HODJHUXQJ"©ª'LH� YRQ�'URJKHGD�� DOV�&URPZHOO� GLH� ,UHQ� HLQVFKOR���'LH� KDWWHQ� QLFKWV�]X� HVVHQ�� XQG� 3D� VDJWH�� VLH� VHLHQ� DXI� GHU� 6WUD�H� +XQJHUV� JHVWRUEHQ�� XQG�VFKOLH�OLFK� KlWWHQ� VLH� DOOH� .DW]HQ� XQG� 5DWWHQ� XQG� VRJDU� OHLEKDIWLJH�.�FKHQVFKDEHQ� JHJHVVHQ�� XQG� ]XOHW]W� KlWWHQ� VLH� VRJDU� HLQDQGHU�DXIJHJHVVHQ�� HKH� VLH� VLFK� HUJDEHQ�� ,FK� ZX�WH� ]ZDU� QLH� UHFKW�� RE� LFK� GDV�JODXEHQ�VROOWH��8QG�DOV�&URPZHOO�GLH�6WDGW�HLQQDKP��ZXUGHQ�DOOH�)UDXHQ�����%HODJHUXQJ��+HLOLJH�0XWWHU�*RWWHV�©ª6LH� VLQG� VR� EDUEDULVFK� XQJHELOGHW�� ZLH� LFK� QRFK� QLH� HLQHQ� 0HQVFKHQ�JHIXQGHQ� KDEHQ�� 'URJKHGD� ILHO� VHFK]HKQKXQGHUWXQGVRXQGVRYLHO�� XQG� GDV�NDQQ� 0U�� 2¶+DUD� NDXP� PLWJHPDFKW� KDEHQ�� $X�HUGHP� LVW� 6KHUPDQ� QLFKW�&URPZHOO�©ª1HLQ��HU�LVW�QRFK�VFKOLPPHU��'LH�/HXWH�VDJHQ����©ª8QG� ZDV� GLHVH� SLNDQWHQ� *HULFKWH� EHWULIIW�� GLH� GLH� ,KUHQ� ZlKUHQG� GHU�%HODJHUXQJ� JHJHVVHQ�KDEHQ�± PLU� SHUV|QOLFK�ZlUH� HLQH� IHWWH�� VDIWLJH�5DWWH�LPPHU� QRFK� OLHEHU� DOV� GHU� )UD��� GHQ� VLH�PLU� N�U]OLFK� LP�+RWHO YRUJHVHW]W�KDEHQ�� ,FK�ZHUGH�ZRKO�EHVVHU�QDFK�5LFKPRQG�JHKHQ�P�VVHQ��GRUW� L�W�PDQ�JXW��ZHQQ�PDQ�EH]DKOHQ�NDQQ�©6HLQH� $XJHQ� PDFKWHQ� VLFK� �EHU� LKU� YHUlQJVWLJWHV� *HVLFKW� OXVWLJ�� 6LH�lUJHUWH�VLFK��LKUH�)XUFKW�JH]HLJW�]X�KDEHQ��XQG�VDJWH�XP�VR�ODXWHU��ª,FK�ZHL��QLFKW��ZDUXP�6LH��EHUKDXSW�QRFK�KLHU�VLQG��6LH�GHQNHQ�MD�LPPHU�QXU�GDUDQ��ZLH�6LH�HV�VLFK�VHOEHU�EHTXHP�PDFKHQ�XQG�JXW�HVVHQ�XQG�DOO�GDV�©ª,FK� NDQQ� PLU� NHLQHQ� DQJHQHKPHUHQ� =HLWYHUWUHLE� GHQNHQ� DOV� JXW� HVVHQ�XQG� DOO� GDV©�� VDJWH� HU�� ªXQG�ZDUXP� LFK� QRFK� KLHU� ELQ"�1XQ�� LFK� KDEH� YLHO�YRQ� %HODJHUXQJHQ� XQG� GHUJOHLFKHQ� JHOHVHQ�� DEHU� QLH� VR� HWZDV� VHOEHU�JHVHKHQ�� ,FK� GHQNH� DOVR�� LFK� EOHLEH� KLHU� XQG� VHKH� HV� PLU� DQ�� 9HUZXQGHW�ZHUGH� LFK� NDXP��ZHLO� LFK� MD�=LYLOLVW� ELQ��(LQ� QHXHV�(UOHEQLV� VROO�PDQ� VLFK�QLH�HQWJHKHQ�ODVVHQ��HV�EHUHLFKHUW�GHQ�*HLVW��6FDUOHWW�©ª0HLQ�*HLVW�LVW�UHLFK�JHQXJ�©
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ª'DV� P�VVHQ� 6LH� VHOEVW� DP� EHVWHQ� ZLVVHQ�� REZRKO� LFK� GDFKWH� ���� DEHU�QHLQ�� GDV� LVW� MD� ]X� XQJDODQW�� :HU� ZHL��� RE� LFK� QLFKW� HWZD� KLHUEOHLEH�� XP�,KQHQ� ]X� KHOIHQ�� ZHQQ� HV� ZLUNOLFK� ]X� HLQHU� %HODJHUXQJ� NRPPW�� ,FK� KDEH�QRFK�QLH�HLQ�0lGFKHQ�DXV�GHU�%HGUlQJQLV�EHIUHLW��$XFK�GDV�ZlUH�HLQ�QHXHV�(UOHEQLV�I�U�PLFK�©6LH� ZX�WH� JXW�� GD�� HU� VLH� QHFNWH�� XQG� GRFK� VS�UWH� VLH� KLQWHU� VHLQHQ�:RUWHQ�GHQ�(UQVW��6LH�ZDUI�GHQ�.RSI�]XU�FN��ª0LFK�EUDXFKHQ�6LH�QLFKW�]X�EHIUHLHQ��LFK�ZHUGH�VFKRQ�DOOHLQ�IHUWLJ�©ª6FDUOHWW��VDJHQ�6LH�GDV�QLH��'HQNHQ�6LH�HV��ZHQQ�6LH�ZROOHQ��DEHU�VDJHQ�6LH�HV�QLH�XQG�DP�DOOHUZHQLJVWHQ�HLQHP�0DQQ��(EHQ�GLHV�LVW�GDV�6FKOLPPH�EHL�GHQ�<DQNHHPlGFKHQ��6LH�ZlUHQ�JDQ]� UHL]HQG��ZHQQ� VLH�QLFKW� LQ�HLQHP�IRUW� YHUVLFKHUWHQ�� VLH� Z�UGHQ� PLW� DOOHP� DOOHLQ� IHUWLJ�� 0HLVWHQV� VDJHQ� VLH��EULJHQV� VRJDU� GLH� :DKUKHLW�� *RWW� EHVFK�W]H� VLH�� XQG� GHVKDOE� ODVVHQ� GLH�0lQQHU�VLH�DXFK�DOOHLQ�IHUWLJ�ZHUGHQ�©ª5HGHQ� 6LH� QLFKW� VRYLHO©�� VDJWH� VLH� NDOW�� bUJHU� NRQQWH� PDQ� VLH� QLFKW�EHOHLGLJHQ��DOV�ZHQQ�PDQ�VLH�PLW�HLQHP�<DQNHHPlGFKHQ�YHUJOLFK��ª'DV�PLW�GHU�%HODJHUXQJ�LVW�VLFKHU�HLQH�/�JH��GLH�<DQNHHV�NRPPHQ�GRFK�QLFKW�QDFK�$WODQWD�©ª,Q�HLQHP�0RQDW�VLQG�VLH�KLHU�� ,FK�ZHWWH�HLQH�6FKDFKWHO�%RQERQV�JHJHQ����©�6HLQH�GXQNOHQ�$XJHQ�ZDQGHUWHQ�ELV�]X� LKUHQ�/LSSHQ�KLQ��ªJHJHQ�HLQHQ�.X��©1XU�QRFK�HLQHQ�NXU]HQ�$XJHQEOLFN�KLHOW�GLH�$QJVW�YRU�GHQ�<DQNHHV� LKU�+HU]�XPNODPPHUW��EHL�GHP�:RUW�ª.X�©�KDWWH�VLH�DOOHV�YHUJHVVHQ��'DV�ZDU�ZLHGHU� YHUWUDXWHU� %RGHQ� XQG� ZHLW� LQWHUHVVDQWHU� DOV� DOOH� PLOLWlULVFKHQ�(UZlJXQJHQ�� .DXP� KLHOW� VLH� HLQ� JO�FNOLFKHV� /lFKHOQ� ]XU�FN�� 6HLW� GHP�7DJH��GD�5KHWW�LKU�GHQ�JU�QHQ�+XW�JHEUDFKW��KDWWH�HU�QLH�PHKU�HWZDV�JHWDQ��ZDV�LKP�DOV�9HUOLHEWKHLW�DXVJHOHJW�ZHUGHQ�NRQQWH��1LH�OLH��HU�VLFK�]X�HLQHP�SHUV|QOLFKHQ�*HVSUlFK� KHUEHL�� VR� JHVFKLFNW� VLH� LKQ� DXFK� GD]X� ]X� YHUOHLWHQ�VXFKWH��XQG�QXQ�VSUDFK�HU�JDQ]�RKQH�MHGH�1DFKKLOIH�YRQ�LKUHU�6HLWH�SO|W]OLFK�YRP�.�VVHQ�ª,FK�ELQ�QLFKW�I�U�SHUV|QOLFKH�*HVSUlFKH©��VDJWH�VLH�N�KO��XQG�HV�JHODQJ�LKU� VRJDU�HLQ� OHLFKWHV�5XQ]HOQ�GHU�6WLUQ��ª8QG� ���� OLHEHU�QRFK�N��WH� LFK�HLQ�6FKZHLQ�©ª-HGHP�7LHUFKHQ�VHLQ�3OlVLHUFKHQ��,FK�KDEH�LPPHU�JHK|UW��GLH�,UHQ�KlWWHQ�YLHO�I�U�6FKZHLQH��EULJ�XQG�VLH�KLHOWHQ�VLH�VRJDU�XQWHU�LKUHP�%HWW��6FDUOHWW��6FDUOHWW��GX�KDVW�GULQJHQG�Q|WLJ��JHN��W�]X�ZHUGHQ��'DV�LVW�HV��ZDV�GLU�IHKOW��$OOH� GHLQH�9HUHKUHU� KDEHQ� YLHO� ]XYLHO�$FKWXQJ� YRU� GLU� JHKDEW��*RWW� DOOHLQ�PDJ� ZLVVHQ�� ZDUXP�� XQG� YLHO� ]XYLHO� $QJVW�� XP� PLW� GLU� XP]XJHKHQ�� ZLH�VLFK¶V�JHK|UW��'LFK�VROOWH�HLQPDO�MHPDQG�N�VVHQ��GHU�VLFK�GDUDXI�YHUVWHKW�©
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'DV�*HVSUlFK�QDKP�QLFKW�GHQ�9HUODXI��DXI�GHQ�VLH�HV�KDWWH�OHLWHQ�ZROOHQ��GDPLW� KDWWH� VLH� EHL� LKP� QLHPDOV� *O�FN�� ,Q� VROFKHQ�:RUWJHIHFKWHQ� ]RJ� VLH�MHGHVPDO�GHQ�N�U]HUHQ�ª8QG� 6LH�PHLQHQ�ZRKO� JDU�� 6LH� VHLHQ� GHU� 5HFKWH� GD]X"©� IUDJWH� VLH�PLW�P�KVDPHU�%HKHUUVFKWKHLW�ª)UHLOLFK��ZHQQ�HV�PLU�QXU�GHU�0�KH�ZHUW�ZlUH©��ULHI�HU�KLQ��ªPDQ�VDJW��LFK�N�VVH�JXW�©6LH� ZDU� Z�WHQG� �EHU� GLHVH� 1LFKWDFKWXQJ� LKUHU� 5HL]H�� DEHU� SO|W]OLFK�VFKOXJ� VLH� YHUZLUUW� GLH� $XJHQ� QLHGHU�� ,Q� GHU� GXQNOHQ� 7LHIH� VHLQHU� %OLFNH�KDWWH�VLH�HWZDV�ZLH�HLQH�ZLQ]LJH��QDFNWH�)ODPPH�JHVHKHQ�ª1DW�UOLFK�KDEHQ�6LH� VLFK�JHZXQGHUW��GD�� LFK�QDFK� MHQHP�.��FKHQ�YRQ�GDPDOV����©ª,FK�KDEH�QLHPDOV����©ª'DQQ� VLQG� 6LH� NHLQ� QHWWHV� 0lGFKHQ�� XQG� GDV� K|UH� LFK� XQJHUQ�� $OOH�ZLUNOLFK�QHWWHQ�0lGFKHQ�ZXQGHUQ�VLFK��ZHQQ�HLQ�0DQQ�VLH�QLFKW�]X�N�VVHQ�YHUVXFKW��6LH�ZLVVHQ�]ZDU��GD��VLH�EHOHLGLJW�WXQ�P�VVHQ��ZHQQ�HV�JHVFKLHKW��DEHU� GHQQRFK�P|JHQ� VLH� HV� JHUQ� ���� 1XQ�� /LHEVWH�� IDVVH�0XW�� (LQHV� 7DJHV�ZHUGH� LFK�GLFK�N�VVHQ��XQG�HV�VROO�PLU�JHIDOOHQ��DEHU� MHW]W�QRFK�QLFKW��8QG�LFK�ELWWH�6LH��QLFKW�XQJHGXOGLJ�]X�ZHUGHQ�©6LH�ZX�WH� MD�� GD�� HU� VLH� QXU� QHFNWH�� DEHU� GDV� EUDFKWH� VLH�ZLH� LPPHU� LQ�:XW��(V�ZDU�]XYLHO�:DKUHV�GDUDQ��(U�VROOWH�HV�QXU�MH�LP�/HEHQ�ZDJHQ�ª:ROOHQ� 6LH� VR� JXW� VHLQ� XQG� ZHQGHQ�� .DSLWlQ� %XWOHU�� LFK� PX�� LQV�/D]DUHWW�]XU�FN�©ª2K��6LH�KHOIHQGHU�(QJHO��ZDKUKDIWLJ��$OVR�VLQG�,KQHQ�/lXVH�XQG�'UHFN�OLHEHU� DOV�PHLQH�:RUWH"�*XW�� IHUQH� VHL� HV� YRQ�PLU�� HLQ�3DDU� GLHQVWZLOOLJHU�+lQGH�YRQ�GHU�$UEHLW�I�U�XQVHUH�KHLOLJH�6DFKH�DEKDOWHQ�]X�ZROOHQ�©(U� OLH��GDV�3IHUG�ZHQGHQ��XQG�VLH�PDFKWHQ�VLFK�DXI�GHQ�:HJ�QDFK�)LYH�3RLQWV�]XU�FN�ª:DUXP� LFK� EHL� ,KQHQ� ELVKHU� QRFK� LPPHU� QLFKW� ZHLWHUJHJDQJHQ� ELQ"©�IXKU� HU� VR� XQEHIDQJHQ� IRUW�� DOV� KDEH� HU� LKUHQ� %HIHKO�� GDV� *HVSUlFK� ]X�EHHQGHQ�� �EHUKDXSW� QLFKW� JHK|UW�� ª,FK� ZDUWH� QlPOLFK� GDUDXI�� GD�� 6LH�HUZDFKVHQHU�ZHUGHQ��6HKHQ�6LH��MHW]W�KlWWH�LFK�ZHQLJ�GDYRQ��6LH�]X�N�VVHQ��XQG� ZDV� PHLQ� 9HUJQ�JHQ� DQJHKW�� VR� ELQ� LFK� GDULQ� JDQ]� HLQIDFK�VHOEVWV�FKWLJ��0LU�LVW�QRFK�QLH�GLH�/XVW�DQJHNRPPHQ��.LQGHU�]X�N�VVHQ�©(U�YHUEL��VLFK�GDV�/DFKHQ��DOV�HU�DXV�GHQ�$XJHQZLQNHOQ�KHUDXV�VDK��ZLH�LKUH�%UXVW�VLFK�LQ�VWXPPHP�=RUQ�KRE�XQG�VHQNWH��ª8QG�GDQQ©��IXKU�HU�OHLVH�IRUW�� ªZDUWH� LFK� DXFK� GDUDXI�� GD�� GLH� (ULQQHUXQJ� DQ� GHQ� KRFKDFKWEDUHQ�$VKOH\�:LONHV�YHUEODVVHQ�P|JH�©
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$OV� GLHVHU� 1DPH� ILHO�� GXUFKIXKU� VLH� HLQ� ZLOGHU� 6FKPHU]�� XQG� KHL�H�7UlQHQ� EUDQQWHQ� LKU� XQWHU� GHQ� /LGHUQ�� ª9HUEODVVHQ"©� 'DV� NRQQWH� GLH�(ULQQHUXQJ� DQ�$VKOH\�QLH��XQG�ZHQQ�HU� WDXVHQG� -DKUH� WRW�ZlUH��6LH�GDFKWH�DQ�GHQ�9HUZXQGHWHQ��GHU�IHUQ�LP�*HIDQJHQHQODJHU�DXI�GHP�6WHUEHEHWWH�ODJ��RKQH�'HFNH�� VLFK� HLQ]XK�OOHQ�� XQG�RKQH� HLQH� OLHEHQGH�+DQG�� GLH�GLH� VHLQH�KLHOW� XQG� +D�� JHJHQ� GHQ�ZRKOJHQlKUWHQ�0DQQ� DQ� LKUHU� 6HLWH� HUI�OOWH� VLH��6LH� ZDU� ]X� DXIJHEUDFKW�� XP� ]X� DQWZRUWHQ�� XQG� HLQH� :HLOH� IXKUHQ� VLH�VFKZHLJHQG�ZHLWHU�ª,FK� YHUVWHKH� MHW]W� HLJHQWOLFK� DOOHV�� ZDV� 6LH� XQG� $VKOH\� DQJHKW©�� ILQJ�5KHWW�ZLHGHU�DQ��ª'DV�HUVWH��ZDV LFK�VDK��ZDU�,KU�ZHQLJ�YRUQHKPHU�$XIWULWW�LQ� 7ZHOYH� 2DNV�� XQG� VHLWGHP� KDEH� LFK� GLH� $XJHQ� RIIHQ� JHKDEW� XQG� QRFK�PDQFKHV� HUKDVFKW� ± =XP� %HLVSLHO"� 1XQ�� GD�� 6LH� LPPHU� QRFK� HLQH�URPDQWLVFKH� %DFNILVFKOHLGHQVFKDIW� I�U� LKQ� KHJHQ� XQG� SIOHJHQ�� GLH� HU�HUZLGHUW�� VRZHLW� VHLQH� HKUHQZHUWH� 1DWXU� HV� LKP� JHVWDWWHW�� $XFK�� GD��0UV��:LONHV�GDYRQ�QLFKWV�DKQW�XQG�GD�� LKU�DOOH�EHLGH�VLH�DQ�GHU�1DVH� I�KUW�� ,FK�YHUVWHKH� DOVR� IDVW� DOOHV�� QXU� HLQV� YHUVWHKH� LFK� QLFKW�� XQG� HV� UHL]W� PHLQH�1HXJLHUGH�� +DW� GHU� HKUHQZHUWH� $VKOH\� VHLQH� XQVWHUEOLFKH� 6HHOH� MHPDOV�GXUFK�HLQHQ�.X��DXI�,KUHQ�0XQG�LQ�*HIDKU�JHEUDFKW"©6WHLQHUQHV�6FKZHLJHQ�XQG�HLQ�DEJHZHQGHWHV�*HVLFKW�ZDUHQ�GLH�$QWZRUW�ª*XW��HU�KDW�6LH�DOVR�JHN��W��YHUPXWOLFK��DOV�HU�KLHU�DXI�8UODXE�ZDU��1XQ�DEHU� LVW� HU�ZDKUVFKHLQOLFK� WRW��XQG�6LH�KHJHQ�VHLQHQ�.X�� LQ� ,KUHP�+HU]HQ��'RFK�LFK�ELQ��EHU]HXJW��6LH�NRPPHQ�VFKOLH�OLFK�GDU�EHU�KLQZHJ��XQG�ZHQQ�6LH�VHLQHQ�.X��YHUJHVVHQ�KDEHQ��ZLOO�LFK����©:LH� HLQH� 5DVHQGH� ZDQGWH� VLH� VLFK� LKP� ]X�� ª6FKHUHQ� 6LH� VLFK� ]XP�7HXIHO�©� EUDFK� HV� DXV� LKU� KHUYRU�� XQG� LQ� GHQ� KDOEJHVFKORVVHQHQ� JU�QHQ�$XJHQ�IXQNHOWH�GLH�:XW��ª/DVVHQ�6LH�PLFK�DXVVWHLJHQ��HKH�LFK��EHU�GDV�5DG�ZHJ�KLQDXVVSULQJH��,FK�Z�QVFKH�QLH�ZLHGHU�HLQ�:RUW�PLW�,KQHQ�]X�UHGHQ�©(U�KLHOW�DQ��DEHU�HKH�HU�DXVVWHLJHQ�XQG�LKU�KHUDXVKHOIHQ�NRQQWH��VSUDQJ�VLH�PLW�HLQHP�6DW]�DXI�GLH�6WUD�H��0LW�GHP�5HLIHQ�LKUHV�5RFNHV�EOLHE�VLH�GDEHL�DP�:DJHQ� KlQJHQ�� XQG� I�U� HLQHQ� $XJHQEOLFN� ERWHQ� VLFK� 8QWHUU|FNH� XQG�+RVHQ�GHQ�%OLFNHQ�GHV�3XEOLNXPV YRQ�)LYH�3RLQWV�GDU��5KHWW�%XWOHU�OHKQWH�VLFK� KLQDXV� XQG�PDFKWH� VLH� IUHL��2KQH� LKQ� DXFK�QXU� QRFK� HLQHV�%OLFNHV� ]X�Z�UGLJHQ�� UDXVFKWH� VLH� GDYRQ�� HU� DEHU� ODFKWH� LQ� VLFK� KLQHLQ� XQG� VFKQDO]WH�VHLQHP�3IHUGH�]X�
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=XP�HUVWHQPDO�VHLW�%HJLQQ�GHV�.ULHJHV�GUDQJ�GHU�6FKODFKWOlUP�ELV�QDFK�$WODQWD�KLQHLQ�� ,Q�GHQ�IU�KHQ�0RUJHQVWXQGHQ��HKH�GLH�*HUlXVFKH�GHU�6WDGW�HUZDFKWHQ��ZDUHQ� GLH�.DQRQHQ� YRQ�.HQQHVDZ�0RXQWDLQ� DXV�ZHLWHU� )HUQH�]X�K|UHQ��(V�ZDU�HLQ�VFKZDFKHV��XQEHVWLPPWHV�*HGU|KQ��GDV�HLQHP�IHUQHQ�VRPPHUOLFKHQ� *HZLWWHU� JOLFK�� 0DQFKPDO� PDFKWH� HV� VLFK� VHOEVW� ]XU�0LWWDJV]HLW�QRFK�GXUFK�GHQ�/lUP�GHV�9HUNHKUV�EHPHUNEDU��0DQ�YHUVXFKWH��HV� QLFKW� ]X� K|UHQ�� VXFKWH� ]X� UHGHQ�� ]X� ODFKHQ� XQG� VLFK� ]X� EHOXVWLJHQ�� DOV�OlJHQ� NHLQH� <DQNHHV� ]ZHLXQG]ZDQ]LJ� 0HLOHQ� YRU� GHU� 6WDGW�� 'HQQRFK�ODXVFKWH�MHGHUPDQQ�DXI�GHQ�.ODQJ��'LH�JDQ]H�6WDGW�PXWHWH�DQ��DOV�ZlUH�VLH�QLH�UHFKW�EHL�GHU�6DFKH��GHQQ�ZRPLW�DXFK�GLH�+DQG�EHVFKlIWLJW�VHLQ�PRFKWH��GDV� 2KU� KRUFKWH�� XQG� GDV� +HU]� VWRFNWH� ZRKO� KXQGHUWPDO� DP� 7DJ�� 2E�*HQHUDO� -RKQVWRQ� GLHVHV� 0DO� VWDQGKLHOW"� 'LH� VFKHLQEDUH� 5XKH� YHUK�OOWH�NDXP� QRFK� GLH� GURKHQGH� 3DQLN�� $OOH� 1HUYHQ� ZDUHQ� ]XP� =HUUHL�HQ�DQJHVSDQQW��9RQ�)XUFKW�VSUDFK�QLHPDQG��'LHV�7KHPD�ZDU�YHUS|QW��$EHU�GLH�$XIUHJXQJ�PDFKWH� VLFK� LQ� XQYHUKRKOHQHU�.ULWLN� DQ� GHP�*HQHUDO� /XIW��'LH�6WLPPXQJ� LQ� GHU� gIIHQWOLFKNHLW� ILHEHUWH� KHL��� 6KHUPDQ� VWDQG� XQPLWWHOEDU�YRU�GHQ�7RUHQ�$WODQWDV�*HEW� XQV� HLQHQ� *HQHUDO�� GHU� QLFKW� ]XU�FNZHLFKW�� *HEW� XQV� HLQHQ�� GHU�VWDQGKlOW�XQG�NlPSIW�8QWHU� GHP� IHUQHQ� *UROOHQ� GHU� .DQRQHQ� YHUOLH�HQ� GHU� /DQGVWXUP� GHV�6WDDWHV�� ª-RH� %URZQV� 6FKR�NLQGHU©�� XQG� GLH� /DQGZHKU� GLH� 6WDGW�� XP� LQ�-RKQVWRQV�5�FNHQ�GLH�)lKUHQ�XQG�%U�FNHQ��EHU�GHQ�&KDWWDKRRFKHHIOX��]X�YHUWHLGLJHQ��(V�ZDU�HLQ�JUDXHU��EHZ|ONWHU�7DJ��XQG�DOV�VLH�GXUFK�)LYH�3RLQWV�XQG� GLH� 6WUD�H� QDFK� 0DULHWWD� KLQDXV]RJHQ�� EHJDQQ� HLQ� IHLQHU� 5HJHQ� ]X�IDOOHQ��'LH�JDQ]H�6WDGW�ZDU�DXI�GHQ�%HLQHQ��XP�LKQHQ�GDV�*HOHLW�]X�JHEHQ��'LFKWJHGUlQJW� VWDQGHQ� GLH� /HXWH� XQWHU� GHQ� K|O]HUQHQ� 6RQQHQGlFKHUQ� GHU�.DXIKlXVHU�LQ�GHU�3ILUVLFKVWUD�H�XQG�YHUVXFKWHQ��LKQHQ�]X]XMXEHOQ�6FDUOHWW� XQG�0D\EHOOH�0HUULZHWKHU�3LFDUG KDWWHQ� (UODXEQLV� EHNRPPHQ��GDV�/D]DUHWW�]X�YHUODVVHQ�XQG�GLH�/HXWH�DEPDUVFKLHUHQ�]X�VHKHQ��ZHLO�2QNHO�+HQU\�+DPLOWRQ� XQG�*UR�SDSD�0HUULZHWKHU� EHL� GHU� /DQGZHKU�ZDUHQ�� 6LH�VWDQGHQ�PLW�0UV��0HDGH�LP�*HGUlQJH�XQG�KREHQ�VLFK�DXI�GLH�=HKHQVSLW]HQ��XP� EHVVHU� ]X� VHKHQ�� 2EZRKO� 6FDUOHWW� YRQ� GHP� DOOJHPHLQHQ� :XQVFK� GHV�6�GHQV�EHVHHOW�ZDU��QXU�GDV�(UIUHXOLFKVWH�XQG�%HUXKLJHQGVWH�YRP�.ULHJH�]X�K|UHQ� XQG� ]X� JODXEHQ�� ZXUGH� LKU� GRFK� KHL�� XQG� NDOW�� DOV� VLH� GLH�EXQWVFKHFNLJHQ� 5HLKHQ� DQ� VLFK� YRUEHL]LHKHQ� VDK�� 'LH� 6DFKH� PX�WH� VFKRQ�YHU]ZHLIHOW� VWHKHQ�� ZHQQ� GLHVHV� 'XUFKHLQDQGHU� YRQ� *UHLVHQ� XQG� .QDEHQ�ZLUNOLFK� LQ� GHQ�.DPSI� VROOWH�� )UHLOLFK�ZDUHQ� DXFK� MXQJH�� NUlIWLJH�0lQQHU�GDUXQWHU�� GLH� VLFK� LQ� GHU� VFKPXFNHQ� 8QLIRUP� JHVHOOVFKDIWOLFK� H[NOXVLYHU�
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7UXSSHQWHLOH�PLW�ZHKHQGHQ�)HGHUQ�XQG WDQ]HQGHQ�6FKlUSHQ�JHILHOHQ��$EHU�GRFK� ]RJ� VLFK� 6FDUOHWW� GDV� +HU]� YRU� 0LWOHLG� XQG� 6FKUHFN� ]XVDPPHQ��*UDXElUWH�� GLH� QRFK� lOWHU� ZDUHQ� DOV� LKU� 9DWHU�� YHUVXFKWHQ� LQ� GHP� IHLQHQ�5HJHQ�]XP�7DNW�GHU�7URPPHOQ�XQG�3IHLIHQ�IHVWHQ�7ULWW�]X�KDOWHQ��*UR�SDSD�0HUULZHWKHU� KDWWH� VLFK� 0UV�� 0HUULZHWKHUV� EHVWHV� 3ODLG� XP� GLH� 6FKXOWHUQ�JHVFKODJHQ� XQG� JLQJ� LQ� GHU� YRUGHUVWHQ�5HLKH�� (U� JU��WH� GLH�0lGFKHQ�PLW�HLQHP� /lFKHOQ�� XQG� VLH� ZLQNWHQ� PLW� GHQ� 7DVFKHQW�FKHUQ� XQG� ULHIHQ� HLQ�KHU]OLFKHV� /HEHZRKO�� $EHU� 0D\EHOOH� SDFNWH� 6FDUOHWW� EHLP $UP� XQG�IO�VWHUWH��ª$FK�*RWW��GHU�$OWH��(LQ� W�FKWLJHU�5HJHQJX���XQG�HU� LVW� HUOHGLJW��6HLQ�5KHXPD�©2QNHO� +HQU\� +DPLOWRQ� PDUVFKLHUWH� LQ� GHU� QlFKVWHQ� 5HLKH�� GHQ� .UDJHQ�VHLQHV� ODQJHQ�� VFKZDU]HQ� 0DQWHOV� ELV� �EHU� GLH� 2KUHQ� KLQDXIJHVFKODJHQ��]ZHL� 3LVWROHQ� DXV� GHP� OHW]WHQ� PH[LNDQLVFKHQ� .ULHJ� DP� *�UWHO� XQG� HLQH�NOHLQH� 5HLVHWDVFKH� LQ� GHU� +DQG�� 1HEHQ� LKP� VFKULWW� VHLQ� IDVW� HEHQVR� DOWHU�VFKZDU]HU� 'LHQHU� XQG� KLHOW� HLQHQ� JH|IIQHWHQ� 5HJHQVFKLUP� �EHU� VLH� EHLGH��6FKXOWHU� DQ�6FKXOWHU�PLW� GHQ�$OWHQ�NDPHQ�.QDEHQ��YRQ�GHQHQ�NHLQHU� lOWHU�DOV� VHFK]HKQ� DXVVDK�� 9LHOH� GDYRQ� ZDUHQ� DXV� GHU� 6FKXOH� ZHJJHODXIHQ�� XP�LQV�+HHU�HLQ]XWUHWHQ��+LHU�XQG�GRUW�WUXJ�HLQ�7UXSS�GLH�.DGHWWHQXQLIRUP�GHU�0LOLWlUDNDGHPLH�� GLH� VFKZDU]H� +DKQHQIHGHU� VFKODII� DQ� GHQ� QDVVHQ� JUDXHQ�0�W]HQ�� GLH� VDXEHUHQ� ZHL�HQ� /HLQHQVWUHLIHQ� �EHU� GHU� %UXVW� GXUFKQl�W��8QWHU� LKQHQ� EHIDQG� VLFK� DXFK� 3KLO� 0HDGH�� GHU� VWRO]� GHQ� 6lEHO� XQG� GLH�6DWWHOSLVWROH�VHLQHV�JHIDOOHQHQ�%UXGHUV�WUXJ�XQG�GHQ�+XW�DQ�HLQHU�6HLWH�N�KQ�DXIJHVFKODJHQ�KDWWH��6HLQHU�0XWWHU�JHODQJ�HV��]X�OlFKHOQ�XQG�]X�ZLQNHQ��ELV�HU� YRUEHL� ZDU�� GDQQ� OHJWH� VLH� GHQ� .RSI� HLQHQ� $XJHQEOLFN� DXI� 6FDUOHWWV�6FKXOWHU��DOV�KlWWH�DOOH�.UDIW�VLH�SO|W]OLFK�YHUODVVHQ�0DQFKH� GLHVHU�/HXWH�ZDUHQ� Y|OOLJ� XQEHZDIIQHW��PDQ� KDWWH� LKQHQ�ZHGHU�*HZHKUH� QRFK�0XQLWLRQ�DXVWHLOHQ�N|QQHQ��6LH�KRIIWHQ�� VLFK� VSlWHU�PLW�GHQ�:DIIHQ� JHIDOOHQHU� XQG� JHIDQJHQHU� <DQNHHV� DXVU�VWHQ� ]X� N|QQHQ�� 9LHOH�WUXJHQ� %XVFKPHVVHU� LP� 6WLHIHO� XQG� GLFNH� 6W|FNH� PLW� (LVHQVSLW]HQ� LQ� GHU�+DQG��GLH�XQWHU�GHP�1DPHQ�ª-RH�%URZQV�3LNHQ©�EHNDQQW�ZDUHQ��+LHU�XQG�GD�KDWWH�HLQ�*O�FNOLFKHUHU�HLQH DOWH�0XVNHWH�PLW�)HXHUVWHLQVFKOR���EHU�GHU�6FKXOWHU� XQG� HLQ� 3XOYHUKRUQ� DP� *�UWHO� KlQJHQ�� -RKQVWRQ� KDWWH� UXQG�]HKQWDXVHQG� 0DQQ� DXI� GHP� 5�FN]XJ� YHUORUHQ�� HU� EUDXFKWH� ]HKQWDXVHQG�0DQQ�JDQ]�IULVFKHU�7UXSSHQ��ª8QG�MHW]W�EHNRPPW�HU�GLHV�©�GDFKWH�6FDUOHWW�HUVFKURFNHQ�$OV� GLH� $UWLOOHULH� YRUEHLUXPSHOWH� XQG� GLH� =XVFKDXHQGHQ� PLW� 6FKPXW]�EHVSULW]WH�� ILHO� LKU� HLQ� 6FKZDU]HU� DXI� HLQHP�0DXOWLHU� LQV�$XJH�� GHU� QHEHQ�HLQHU�.DQRQH�HLQKHUULWW��(V�ZDU�HLQ�MXQJHU�1HJHU�PLW�HUQVWHP�*HVLFKW��XQG�DOV�6FDUOHWW� LKQ�HUEOLFNWH�� ULHI�VLH� ODXW��ª'DV�LVW� MD�0RVHV��$VKOH\V�0RVHV�©�6LH� NlPSIWH� VLFK� GXUFKV� *HGUlQJH� ELV� DQ� GHQ� .DQWVWHLQ� XQG� ULHI� LKQ� DQ��0RVHV� ]RJ� GLH� =�JHO�� OlFKHOWH� EHJO�FNW� XQG� ZROOWH� DEVWHLJHQ�� (LQ�
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NODWVFKQDVVHU� )HOGZHEHO�� GHU� KLQWHU� LKP� ULWW�� VFKULH�� ª%OHLE� DXI� GHLQHP�0DXOWLHU��-XQJH��RGHU�LFK�PDFKH�GLU�'DPSI�©=|JHUQG� EOLFNWH� 0RVHV� ]ZLVFKHQ� GHP� )HOGZHEHO� XQG� 6FDUOHWW� KLQ� XQG�KHU�� VLH� DEHU� SDWVFKWH�GXUFK�GHQ�6FKPXW]�ELV�GLFKW� DQ�GLH�YRUEHLIDKUHQGHQ�5lGHU� KHUDQ� XQG� EHNDP� 0RVHV¶� 6WHLJE�JHO� ]X� IDVVHQ�� ª$FK�� HLQHQ�$XJHQEOLFN�� +HUU� )HOGZHEHO�� %OHLE� LP� 6DWWHO�� 0RVHV�� :DV� LQ� DOOHU� :HOW�PDFKVW�GX�KLHU"©ª,FK� ZLOO� ZLHGHU� LQ� GHQ� .ULHJ��0L�� 6FDUOHWW�� GLHVHV�0DO�PLW� GHP� DOWHQ�0DVWHU�-RKQ�DQVWDWW�PLW�0DVWHU�$VKOH\�©ª0U��:LONHV�©� 6FDUOHWW� HUVWDUUWH��0U��:LONHV�ZDU� EHLQDKH� VLHE]LJ� -DKUH�DOW��ª:R�LVW�HU"©ª'DKLQWHQ��EHL�GHU�OHW]WHQ�.DQRQH��0L��6FDUOHWW�©ª(QWVFKXOGLJHQ�6LH��PHLQH�'DPH��9RUZlUWV��-XQJH�©(LQHQ�$XJHQEOLFN� ODQJ� VWDQG�6FDUOHWW�ELV� ]X�GHQ�.Q|FKHOQ� LP�6FKPXW]��ZlKUHQG�GLH�.DQRQHQ�YRU�EHUVFKZDQNWHQ��'DV�NDQQ�QLFKW�VHLQ��GDFKWH�VLH��(U�LVW�]X�DOW��XQG�HU�GHQNW��EHU�GHQ�.ULHJ�HEHQVR�ZLH�$VKOH\��6LH�WUDW�ZLHGHU�HLQ�SDDU�6FKULWWH�]XU�FN�XQG�PXVWHUWH�VFKDUI�MHGHV�*HVLFKW��GDV�YRU�EHU]RJ��'D��DOV�GLH�OHW]WH�.DQRQH�lFK]HQG�XQG�VSULW]HQG�KHUDQNDP��HUEOLFNWH�VLH�LKQ��VFKODQN�XQG� DXIUHFKW�� GDV� ODQJH� VLOEHUQH�+DDU�QD��DQ�GHQ�1DFNHQ�JHNOHEW��DXI� HLQHU� NOHLQHQ�� KHOOHQ� )XFKVVWXWH� VLW]HQG�� GLH� VLFK� ]ZLVFKHQ� GHQ�6FKPXW]O|FKHUQ�VR�]LHUOLFK�LKUHQ�:HJ�VXFKWH�ZLH�HLQH�'DPH�LP�$WODVNOHLG��$EHU� ���� GDV� ZDU� MD� 1HOOLH�� 0UV�� 7DUOHWRQV� 1HOOLH�� %HDWULFH� 7DUOHWRQV�lQJVWOLFK�JHK�WHWHU�/LHEOLQJ�$OV� 0U�� :LONHV� 6FDUOHWW� LP� 6FKPXW]� GDVWHKHQ� VDK�� ]RJ� HU� PLW�IUHXQGOLFKHP�/lFKHOQ�GLH�=�JHO�DQ��VWLHJ�DE�XQG�NDP�DXI�VLH�]X��ª,FK�KDWWH�6LH� DXIVXFKHQ�ZROOHQ�� 6FDUOHWW�� LFK� KDWWH� VR� YLHOH�*U��H�YRQ� ,KUHU�)DPLOLH�DXV]XULFKWHQ�� $EHU� ZLU� KDWWHQ� NHLQH� =HLW�� +HXWH� PRUJHQ� VLQG� ZLU� HUVW�DQJHNRPPHQ��QXQ�MDJHQ�VLH�XQV�VFKRQ�ZLHGHU�KLQDXV�©ª$FK��0U��:LONHV©��VDJWH�VLH�JDQ]�YHU]ZHLIHOW�XQG�KLHOW�VHLQH�+DQG�IHVW��ªEOHLEHQ�6LH�GRFK�KLHU��:DUXP�P�VVHQ�6LH�GHQQ�PLW"©ª(L�� 6LH� KDOWHQ�PLFK�ZRKO� I�U� ]X� DOW"©� OlFKHOWH� HU�� XQG� HV�ZDU�$VKOH\V�/lFKHOQ� DXI� VHLQHP� DOWHQ� *HVLFKW�� ª9LHOOHLFKW� ELQ� LFK� ]X� DOW� ]XP�0DUVFKLHUHQ�� DEHU� ]XP� 5HLWHQ� XQG� ]XP� 6FKLH�HQ� ELQ� LFK� HV� QLFKW�� 0UV��7DUOHWRQ� ZDU� VR� IUHXQGOLFK�� PLU� 1HOOLH� ]X OHLKHQ�� DOVR� KDEH� LFK� HLQ� JXWHV�3IHUG��+RIIHQWOLFK�VW|�W� LKU�QLFKWV�]X��GHQQ�GDQQ�P|FKWH�LFK�0UV��7DUOHWRQ�QLFKW�ZLHGHU�XQWHU�GLH�$XJHQ�WUHWHQ��(V�ZDU�LKU�OHW]WHV�3IHUG�LP�6WDOO�©�-HW]W�ODFKWH� HU� ZLHGHU�� XP� VLH� ]X� EHUXKLJHQ�� ª0XWWHU�� 9DWHU� XQG� GHQ�0lGFKHQJHKW� HV� JXW�� XQG� DOOH� ODVVHQ� KHU]OLFK� JU��HQ��%HLQDKH�ZlUH� DXFK� ,KU�9DWHU�PLWJHNRPPHQ�©
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ª1HLQ�� QHLQ�©� ULHI� 6FDUOHWW� YROOHU� 6FKUHFNHQ�� ª1LFKW� 3D�� 3D� JHKW� GRFK�QLFKW�LQ�GHQ�.ULHJ"©ª(U� ZROOWH� HV�� 1DW�UOLFK� NDQQ� HU� PLW� VHLQHP� VWHLIHQ� .QLH� QLFKW� ZHLW�JHKHQ��DEHU�HU�ZROOWH�GXUFKDXV�PLW�XQV�UHLWHQ��,KUH�0XWWHU�ZROOWH�QXU�XQWHU�GHU� %HGLQJXQJ� HLQZLOOLJHQ�� GD�� HU� �EHU� GHQ�:LHVHQ]DXQ� VSULQJHQ� N|QQWH��GHQQ� EHL� GHU�$UPHH��PHLQWH� VLH��Z�UGH� VFKDUI� JHULWWHQ�� ,KU�9DWHU� KLHOW� GDV�I�U� HLQH�.OHLQLJNHLW�� DEHU�± ZROOHQ�6LH�HV�PLU�JODXEHQ"�± DOV�GDV�3IHUG�DQ�GHQ�=DXQ�NDP��ERFNWH�HV�XQG�VWLHJ��XQG�,KU�9DWHU�VW�U]WH�NRSI�EHU�LQV�)HOG��(LQ� :XQGHU�� GD�� HU� VLFK� QLFKW� GDV� *HQLFN� EUDFK�� 6LH� NHQQHQ� VHLQHQ�(LJHQVLQQ�� 'HQNHQ� 6LH�� 6FDUOHWW�� HU� LVW� GUHLPDO� JHVW�U]W�� HKH�0UV�� 2¶+DUD�XQG�3RUN� LKQ�]X�%HWW�EULQJHQ�GXUIWHQ��(U�ZDU�JDQ]�DXV�GHP�+lXVFKHQ�XQG�VFKZRU��,KUH�0XWWHU�KDEH�GHP�*DXO�HLQ�:|UWOHLQ�LQV�2KU�JHVDJW��1HLQ��HU�LVW�QLFKW� IHOGGLHQVWIlKLJ�� 6LH� EUDXFKHQ� VLFK� VHLQHU� QLFKW� ]X� VFKlPHQ��6FKOLH�OLFK�PX��MD�DXFK�MHPDQG�]X�+DXVH�EOHLEHQ�XQG�GDV�/DQG�EHVWHOOHQ�©6FDUOHWW�VFKlPWH�VLFK�GXUFKDXV�QLFKW��VRQGHUQ�I�KOWH�VLFK�QXU�YRQ�+HU]HQ�HUOHLFKWHUW�ª,FK� KDEH� ,QGLD� XQG� +RQH\� QDFK� 0DFRQ� ]X� %XUUV� JHVFKLFNW�� XQG� 0U��2¶+DUD� N�PPHUW� VLFK� XP� 7ZHOYH� 2DNV� HEHQVR� ZLH� XP� 7DUD�� ,FK� PX��ZHLWHU��OLHEHV�.LQG��ODVVHQ�6LH�PLFK�,KU�K�EVFKHV�*HVLFKWFKHQ�N�VVHQ�©6FDUOHWW�ERW�LKP�GLH�/LSSHQ��(V�Z�UJWH�LKU�LP�+DOV��6LH�KDWWH�0U��:LONHV�VR�OLHE��9RU�ODQJHU�=HLW�KDWWH�VLH�JHKRIIW��VHLQH�6FKZLHJHUWRFKWHU�]X�ZHUGHQ�ª'LHVHQ� .X�� P�VVHQ� 6LH� 3LWW\SDW� XQG� GLHVHQ� 0HODQLH� ZHLWHUJHEHQ©��VDJWH�HU�XQG�N��WH�VLH�QRFK�]ZHLPDO��ª:LH�JHKW�HV�0HODQLH"©ª*XW�©6HLQH� $XJHQ� VFKDXWHQ� JOHLFK� GHQHQ� $VKOH\V� ZLH� GXUFK� VLH� KLQGXUFK� LQ�HWZDV� -HQVHLWLJHV�� (V�ZDUHQ� XQHUUHLFKEDUH�� IHUQH� JUDXH�$XJHQ�� GLH� LQ� HLQH�DQGHUH�:HOW�EOLFNWHQ��ª,FK�KlWWH�JHUQ�PHLQ�HUVWHV�(QNHONLQG�JHVHKHQ��/HEHQ�6LH�ZRKO��.LQG�©(U� VFKZDQJ� VLFK� DXI� 1HOOLHV� 5�FNHQ� XQG� HQWIHUQWH� VLFK� LQ� OHLFKWHP�*DORSS�� GHQ� +XW� LQ� GHU� +DQG�� GDV� XQEHGHFNWH� 6LOEHUKDDU� GHP� 5HJHQ�SUHLVJHJHEHQ��6FDUOHWW�ZDU�VFKRQ�ZLHGHU�EHL�0D\EHOOH�XQG�0UV��0HDGH��DOV�VHLQH� OHW]WHQ�:RUWH� LKU� LQ� LKUHU�JDQ]HQ�6FKZHUH�DXIJLQJHQ��'D�EHNUHX]LJWH�VLH� VLFK� LQ� DEHUJOlXELVFKHU� )XUFKW� XQG� YHUVXFKWH�� HLQ� *HEHW� ]X� VSUHFKHQ��:LH�$VKOH\�KDWWH�HU�YRP�7RG�JHVSURFKHQ��XQG�$VKOH\�ZDU�MHW]W�����1LH�VROOWH�MHPDQG�YRP�7RGH�VSUHFKHQ��'DV�KLH��GLH�9RUVHKXQJ�KHUDXVIRUGHUQ��$OV�GLH�GUHL�)UDXHQ�VFKZHLJHQG�GXUFK�GHQ�5HJHQ�LQV�/D]DUHWW�]XU�FNNHKUWHQ��EHWHWH�6FDUOHWW��ª1LFKW�DXFK�QRFK�LKQ��R�*RWW��QLFKW�LKQ�XQG�$VKOH\�©
'HU� 5�FN]XJ� YRQ� 'DOWRQ� QDFK� .HQQHVDZ� 0RXQWDLQ� KDWWH� YRQ� $QIDQJ�
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0DL�ELV�0LWWH�-XQL�JHGDXHUW��XQG�DOV�GLH�KHL�HQ�5HJHQWDJH�GHV�-XQL�YRU�EHU�ZDUHQ�XQG�6KHUPDQ�GLH�.RQI|GHULHUWHQ�QRFK�LPPHU�QLFKW�DXV�LKUHQ�VWHLOHQ��VFKO�SIULJHQ� +lQJHQ� KDWWH� YHUWUHLEHQ� N|QQHQ�� HUKRE� GLH� +RIIQXQJ� YRQ�QHXHP�LKU�+DXSW��0DQ�ZDU�ZLHGHU�]XYHUVLFKWOLFKHU�XQG�VSUDFK�IUHXQGOLFKHU�YRP� DOWHQ� -RH�� XQG� DOV� DXV� GHP� QDVVHQ� -XQL� HLQ� QRFK� QDVVHUHU� -XOL�ZXUGH�XQG�GLH�.RQI|GHULHUWHQ�LQ�YHU]ZHLIHOWHP�.DPSI�XP�LKUH�EHIHVWLJWHQ�+|KHQ�6KHUPDQ�QRFK� LPPHU� LQ�6FKDFK�KLHOWHQ�� HUJULII�HLQH�ZLOGH�)U|KOLFKNHLW�GLH�6WDGW��'LH�+RIIQXQJ�VWLHJ�GHQ�/HXWHQ�ZLH�6HNW�]X�.RSI��(LQH�ZDKUH�6HXFKH�YRQ�*HVHOOVFKDIWHQ� XQG�9HUJQ�JXQJHQ� EUDFK� DXV�� )�U� MHGHQ� 6ROGDWHQ�� GHU�I�U� HLQHQ� $EHQG� QDFK� +DXVH� NDP�� ZXUGHQ� (VVHQ� JHJHEHQ� XQG� %lOOH�YHUDQVWDOWHW�� XQG� GLH� 0lGFKHQ�� YRQ� GHQHQ� ]HKQ� DXI� HLQHQ� 0DQQ� NDPHQ��PDFKWHQ�YLHO�$XIKHEHQV�XP�LKQ�XQG�VWULWWHQ�VLFK��PLW�LKP�]X�WDQ]HQ�$WODQWD�ZDU��EHUI�OOW�YRQ�%HVXFKHUQ��YRQ�)O�FKWOLQJHQ��YRQ�$QJHK|ULJHQ�GHU� 9HUZXQGHWHQ� LQ� GHQ� /D]DUHWWHQ�� YRQ� )UDXHQ� XQG� 0�WWHUQ GHUHU�� GLH�GUDX�HQ�LQ�GHQ�%HUJHQ�VWDQGHQ��VLH�ZROOWHQ�I�U�GHQ�)DOO�HLQHU�9HUZXQGXQJ�LKUHV�*DWWHQ� RGHU� 6RKQHV� LQ� VHLQHU�1lKH� VHLQ��'D]X� NDPHQ� LQ� 6FKDUHQ� DOO�GLH� MXQJHQ� 7|FKWHU� YRQ� GHQ� 3ODQWDJHQ��ZR� GLH� QRFK� YRUKDQGHQHQ�0lQQHU�HQWZHGHU� �EHU� VHFK]LJ� RGHU� XQWHU� VHFK]HKQ� -DKUHQ� ]lKOWHQ�� LQ� GLH� 6WDGW�KHUHLQ�� 7DQWH� 3LWW\� PL�ELOOLJWH� GDV� VHKU�� 6LH� ZDU� �EHU]HXJW�� VLH� DOOH� VHLHQ�HLQ]LJ�XQG�DOOHLQ�QDFK�$WODQWD�JHNRPPHQ��XP�HLQHQ�0DQQ�]XP�+HLUDWHQ�]X�HUZLVFKHQ�� XQG� IUDJWH� VLFK� DQJHVLFKWV� VROFKHU� 6FKDPORVLJNHLW�� ZDV� DXV�DOOHGHP� QRFK�ZHUGHQ� VROOWH�� $XFK� 6FDUOHWW� ZDU� GDPLW� QLFKW� HLQYHUVWDQGHQ��,KU� ODJ� QLFKWV� DQ� GHP� OHEKDIWHQ�:HWWEHZHUE� MHQHU� 6HFK]HKQMlKULJHQ�� �EHU�GHUHQ� IULVFKH�� VWUDKOHQGH� *HVLFKWHU� PDQ� GLH� ]ZLHIDFK� JHZHQGHWHQ� .OHLGHU�XQG�GLH�JHIOLFNWHQ�6FKXKH�YHUJD���,KUH�HLJHQHQ�.OHLGHU�ZDUHQ�K�EVFKHU�XQG�QHXHU�DOV�GLH�GHU�DQGHUHQ��GDQN�GHQ�6WRIIHQ��GLH�5KHWW�%XWOHU�ZLHGHU�HLQPDO�PLWJHEUDFKW� KDWWH��$EHU� VLH�ZDU� LPPHUKLQ�QHXQ]HKQ� -DKUH�DOW��'LH�0lQQHU�ULVVHQ� VLFK� XP� GLH� EOXWMXQJHQ� 'LQJHU�� (LQH� :LWZH� PLW� HLQHP� .LQG� ZDU�JHJHQ� GLHVH� 0lGHO� LP� 1DFKWHLO�� $EHU� GRFK� ODVWHWHQ� :LWZHQWXP� XQG�0XWWHUVFKDIW� MHW]W� ZHQLJHU� VFKZHU� DXI� LKU� DOV� VRQVW�� =ZLVFKHQ� GHQ�/D]DUHWWSIOLFKWHQ� DP�7DJH�XQG�GHQ�*HVHOOVFKDIWHQ� LQ� GHU�1DFKW�EHNDP�VLH�:DGH�NDXP�]X�*HVLFKW��0DQFKPDO�YHUJD��VLH�JDQ]��GD��VLH�HLQ�.LQG�KDWWH�,Q�GHQ�ZDUPHQ��IHXFKWHQ�6RPPHUQlFKWHQ�VWDQGHQ�DOOH�+lXVHU�LQ�$WODQWD�GHQ� 9HUWHLGLJHUQ� GHU� 6WDGW� ZHLW� RIIHQ�� 9RQ� GHU�:DVKLQJWRQVWUD�H� ELV� ]XU�3ILUVLFKVWUD�H� HUVWUDKOWHQ� VLH� DOOH� LP� /LFKWHUJODQ]�� ZHQQ� GLH� VFKPXW]LJHQ�.lPSIHU� DXV� GHQ� 6FK�W]HQJUlEHQ� EHZLUWHW� ZXUGHQ�� XQG� GHU� .ODQJ� GHU�%DQMRV� XQG�*HLJHQ�� GDV� 6FKXUUHQ� WDQ]HQGHU� )��H� XQG� GDV� KHOOH�*HOlFKWHU�VFKROOHQ� ZHLWKLQ� GXUFK� GLH� 1DFKWOXIW�� *UXSSHQ� VWDQGHQ� DP� )O�JHO� XQG�VDQJHQ�PLW� ,QEUXQVW�GLH� WUDXULJHQ�9HUVH��ª:RKO�NDP�GHLQ�%ULHI��GRFK�DFK��HU� NDP� ]X� VSlW©�� ZlKUHQG� HLQ� DEJHULVVHQHU� *DODQ� GDV� 0lGFKHQ�� GDV� LKP�KLQWHUP�7UXWKDKQIlFKHU� ]XODFKWH�� EHGHXWVDP�DQVDK�XQG�EDW�� HV�P|JH�QLFKW�
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ZDUWHQ�� ELV� HV� ]X� VSlW� VHL�� 6RZHLW� HV� DXI� GLH� 0lGFKHQ� DQNDP�� ZDUWHWH�NHLQHV�� $XI� GHP� 6WURP� �EHUVSDQQWHU� )U|KOLFKNHLW� XQG� (UUHJXQJ�� GHU� GLH�6WDGW�GXUFKIOXWHWH��WULHEHQ�VLH�LQ�GLH�(KH��,Q�GHQ�0RQDWHQ��GLH�-RKQVWRQ�GHQ�)HLQG� EHL�.HQQHVDZ�0RXQWDLQ� IHVWKLHOW�� IDQGHQ�YLHOH�+RFK]HLWHQ� VWDWW�� EHL�GHQHQ� GHU� HLQ]LJH� 6FKPXFN� GHU� %UDXW� LKU� HUU|WHQGHV�*O�FN� XQG� GHU� UDVFK�]XVDPPHQJHERUJWH�6WDDW�YRQ�HLQHP�'XW]HQG�)UHXQGLQQHQ�ZDU�XQG�GHU�GHV�%UlXWLJDPV� QXU� DXV� GHP� 6lEHO� EHVWDQG�� GHU� LKP� JHJHQ� GLH� DXVJHIOLFNWHQ�.QLH� NODSSHUWH��$FK�� DOO� GLH�$XIUHJXQJ�� DOO� GLH�*HVHOOVFKDIWHQ� XQG� DOO� GLH�EHEHQGHQ�+HU]HQ��+XUUD��-RKQVWRQ�KDW�]ZHLXQG]ZDQ]LJ�0HLOHQ�YRQ�$WODQWD�GLH�<DQNHHV�]XP�6WHKHQ�JHEUDFKW�
-D�� GLH� )URQW� YRQ� .HQQHVDZ� 0RXQWDLQ� ZDU� XQ�EHUZLQGOLFK�� 1DFK�I�QIXQG]ZDQ]LJWlJLJHP� .DPSI� PX�WH� VLFK� DXFK� *HQHUDO� 6KHUPDQ� GDYRQ��EHU]HXJHQ�� GHQQ� VHLQH� 9HUOXVWH� ZDUHQ� XQJHKHXHU�� $QVWDWW� QRFKPDOV�DQ]XJUHLIHQ��OLH��HU�VHLQH�$UPHH�ZLHGHU�LQ�HLQHP�JUR�HQ�%RJHQ�VFKZHQNHQ�XQG�YHUVXFKWH�� VLFK�]ZLVFKHQ�GHQ�*HJQHU�XQG�$WODQWD�]X�VFKLHEHQ��:LHGHU�HUUDQJ� VHLQH� .ULHJVNXQVW� HLQHQ� (UIROJ�� -RKQVWRQ� VDK� VLFK� JH]ZXQJHQ�� GLH�+|KHQ��GLH�HU�VR�WDSIHU�JHKDOWHQ�KDWWH��]X�YHUODVVHQ��XP�VHLQH�5�FN]XJVOLQLH�]X� GHFNHQ�� (LQ�'ULWWHO� VHLQHU�/HXWH� KDWWH� HU� YHUORUHQ��'HU�5HVW� VFKOLFK� LP�5HJHQ� P�GH� GXUFK� GDV� /DQG�� GHP� &KDWWDKRRFKHHIOXVVH� ]X�� 'LH�.RQI|GHULHUWHQ� NRQQWHQ� NHLQH� 9HUVWlUNXQJHQ� PHKU� HUZDUWHQ�� ZlKUHQG� GLH�(LVHQEDKQ�YRQ�7HQQHVVHH�QDFK�6�GHQ�ELV� DQ�GDV�.DPSIJHELHW� MHW]W� LQ�GHQ�+lQGHQ� GHU� <DQNHHV� ZDU� XQG� GLHVHQ� WlJOLFK� IULVFKH� 7UXSSHQ� XQG�.ULHJVPDWHULDO�]XI�KUWH��'LH�JUDXHQ�5HLKHQ�]RJHQ�VLFK�GXUFK�GLH�VXPSILJHQ�)HOGHU�]XU�FN��]XU�FN�QDFK�$WODQWD�$OV� GLH� I�U� XQHLQQHKPEDU� JHKDOWHQHQ� 6WHOOXQJHQ� YHUORUHQJHJDQJHQ�ZDUHQ��EUDFK�HLQH�QHXH�:RJH�GHV�6FKUHFNHQV��EHU�GLH�%HY|ONHUXQJ�KHUHLQ��)�QIXQG]ZDQ]LJ� ZLOGH�� JO�FNOLFKH� 7DJH� ODQJ� KDWWH� MHGHU� GHP� DQGHUQ�YHUVLFKHUW�� GLHV� N|QQH� VLFK� XQP|JOLFK� HUHLJQHQ�� 1XQ� ZDU� HV� JHVFKHKHQ��$EHU�GHU�*HQHUDO�VWHOOWH�VLFK�GHQ�<DQNHHV�MHW]W�VLFKHU�DP�MHQVHLWLJHQ�8IHU��ZHQQ�DXFK�GHU�)OX��ZHL��*RWW�QDKH�JHQXJ�ZDU��QXU�VLHEHQ�0HLOHQ�YRQ�GHU�6WDGW�HQWIHUQW��6KHUPDQQ�MHGRFK�JLQJ�VWURPDXIZlUWV��EHU�GHQ�)OX��XQG�ILHO�GHQ� P�GHQ� JUDXHQ� .RORQQHQ� DEHUPDOV� LQ� GLH� )ODQNH�� +DOV� �EHU� .RSI�PX�WHQ� VLH� GXUFK�GDV� JHOEH�:DVVHU�� XP� VLFK�YRQ�QHXHP�]ZLVFKHQ�$WODQWD�XQG�GHQ�)HLQG�]X�VFKLHEHQ�,Q�DOOHU�(LOH�JUXEHQ�VLH�VLFK�Q|UGOLFK�GHU�6WDGW�LP�7DO�GHV�3ILUVLFKEDFKHV�LQ�IODFKH�*UlEHQ�HLQ��,Q�$WODQWD�KHUUVFKWH�GLH�3DQLN�GHU�7RGHVDQJVW��.DPSI�XQG�5�FN]XJ��5�FN]XJ�XQG�.DPSI��-HGH�6WXQGH�EUDFKWH�GLH�<DQNHHV�QlKHU�DQ�GLH�6WDGW�KHUDQ��'HU�3ILUVLFKEDFK�ZDU�QXU�QRFK�I�QI�0HLOHQ�ZHLW�ZHJ�'HU�6FKUHL�QDFK�GHP�0DQQH��GHU�VWDQGKlOW�XQG�NlPSIW��GUDQJ�VRJDU�ELV�
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QDFK�5LFKPRQG��5LFKPRQG�ZX�WH��GD��PLW�$WODQWD�GHU .ULHJ�YHUORUHQ�ZDU��XQG� QDFKGHP�GDV�+HHU� GHQ�&KDWWDKRRFKHH��EHUVFKULWWHQ� KDWWH��ZXUGH�GHP�*HQHUDO� -RKQVWRQ� GHU� 2EHUEHIHKO� HQW]RJHQ�� *HQHUDO� +RRG�� HLQHU� VHLQHU�.RUSVNRPPDQGHXUH�� ZXUGH� $UPHHI�KUHU�� 'LH� 6WDGW� $WODQWD� DWPHWH� HLQ�ZHQLJ� UXKLJHU�� 'HU� KRFKJHZDFKVHQH� 0DQQ� DXV� .HQWXFN\� PLW� GHP�ZHKHQGHQ� %DUW� XQG� GHQ� EOLW]HQGHQ� $XJHQ�� GHU� DOV� HLQH� ZDKUH� %XOOGRJJH�JDOW�� Z�UGH� QLFKW� ]XU�FNZHLFKHQ�� (U� Z�UGH� GLH� <DQNHHV� YRP� %DFK� ]XP�)OX��XQG�YRP�)OX��]XU�6WUD�H�XQG�YRQ�GHU�6WUD�H�]XP�*HELUJH�XQG�6FKULWW�I�U�6FKULWW�ELV�QDFK�'DOWRQ�]XU�FNGUlQJHQ��$EHU�GLH�$UPHH�ULHI��ª*HEW�XQV�XQVHUHQ�DOWHQ�-RH�ZLHGHU�©�6LH�ZDU�PLW� LKP�DOO�GLH�P�KVHOLJHQ�0HLOHQ�YRQ�'DOWRQ� U�FNZlUWV�PDUVFKLHUW� XQG� NDQQWH��ZDV� GLH�=LYLOLVWHQ� QLFKW� NDQQWHQ��GLH�XQJHKHXUH�hEHUPDFKW�GHV�*HJQHUV�6KHUPDQ�ZDUWHWH�QLFKW��ELV�+RRG�]XP�$QJULII�IHUWLJ�ZDU��(LQHQ�7DJ�QDFK�GHP�:HFKVHO� LP�2EHUEHIHKO� QDKP� HU�PLW� HLQHP� UDVFKHQ� +DQGVWUHLFK� GDV�6WlGWFKHQ�'HFDWXU��VHFKV�0HLOHQ�YRQ�$WODQWD��XQG�VFKQLWW�GLH�(LVHQEDKQ�DE��GLH� $WODQWD� PLW� $XJXVWD�� &KDUOHVWRQ�� :LOPLQJWRQ� XQG� 9LUJLQLD� YHUEDQG��'DPLW� KDWWH� HU� GHQ� .RQI|GHULHUWHQ� HLQHQ� YHUQLFKWHQGHQ� 6FKODJ� YHUVHW]W��-HW]W�ZXUGH�HV�=HLW��]X�KDQGHOQ��$WODQWD�VFKULH�QDFK�GHU�7DW�,Q� GHU� GDPSIHQGHQ� +LW]H� HLQHV� -XOLQDFKPLWWDJV� EHNDP� $WODQWD� VHLQHQ�:LOOHQ�� *HQHUDO� +RRG� EHJQ�JWH� VLFK� QLFKW� PLW GHU� 9HUWHLGLJXQJ�� %HLP�3ILUVLFKEDFK� JULII� HU� GLH� <DQNHHV� LQJULPPLJ� DQ� XQG�ZDUI� VHLQH� /HXWH� DXV�GHQ�6FK�W]HQJUlEHQ�JHJHQ�GLH�EODXHQ�5HLKHQ��GLH�GRSSHOW� VR�VWDUN�ZLH�GLH�VHLQHQ� ZDUHQ�� ,Q� DQJVWYROOHP�*HEHW� KRUFKWHQ� GLH� %HZRKQHU� GHU� 6WDGW� DXI�GDV�'U|KQHQ�GHU�.DQRQHQ�XQG�GDV�WDXVHQGVWLPPLJH�.QDWWHUQ�GHU�*HZHKUH��GDV�VR� ODXW�NODQJ��DOV�NlPH�HV�DXV�GHP�QlFKVWHQ�+lXVHUEORFN��0DQ�NRQQWH�VRJDU� GLH� %DWWHULHQ� UXPSHOQ� K|UHQ� XQG� GHQ� 5DXFK� VHKHQ�� GHU� ZLH� QLHGULJ�KlQJHQGH� :RONHQ� GXUFK� GLH� %lXPH� VFKZHEWH�� $EHU� VWXQGHQODQJ� ZX�WH�QLHPDQG��ZLH�GLH�6FKODFKW�VWDQG�$P� VSlWHQ� 1DFKPLWWDJ� WUDIHQ� GLH� HUVWHQ� 8QJHZLVVHQ� XQG�ZLGHUVSUXFKVYROOHQ� 1DFKULFKWHQ� PLW� GHQ� /HXWHQ� HLQ�� GLH� ]X� %HJLQQ� GHU�6FKODFKW� YHUZXQGHW� ZRUGHQ� ZDUHQ�� 7URSIHQZHLVH� NDPHQ� VLH� MHW]W� KHUHLQ��HLQ]HOQ�XQG�LQ�*UXSSHQ��GLH�OHLFKWHU�9HUZXQGHWHQ�VW�W]WHQ�GLH�+XPSHOQGHQ�XQG� 7DXPHOQGHQ�� %DOG� ZDU� HV� HLQ� XQXQWHUEURFKHQHU� 6WURP�� GHU� GHQ�6FKPHU]HQVZHJ� LQ� GLH� 6WDGW� ]XP� /D]DUHWW� GDKLQ]RJ�� 'LH� *HVLFKWHU� YRQ�6WDXE�� 3XOYHU� XQG� 6FKZHL�� VR� VFKZDU]� ZLH� GLH� YRQ� 1HJHUQ�� GLH�:XQGHQ�XQYHUEXQGHQ� XQG� EOXW�EHUNUXVWHW�� XQG� DOOH� YRQ� GLFKWHQ� )OLHJHQVFKZlUPHQ�JHSHLQLJW�7DQWH�3LWW\V�+DXV�JHK|UWH�]X�GHQ�HUVWHQ��GDV�GLH�9HUZXQGHWHQ�HUUHLFKWHQ��ZHQQ�VLH�VLFK�YRP�1RUGHQ�KHU�]XU�6WDGW�KHUHLQVFKOHSSWHQ��(LQHU�QDFK�GHP�DQGHUQ� WDXPHOWH� JHJHQ� GLH� 3IRUWH�� EUDFK� DXI� GHP� 5DVHQ� ]XVDPPHQ� XQG�
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lFK]WH��ª:DVVHU�©'HQ� JDQ]HQ� JO�KHQGKHL�HQ� 1DFKPLWWDJ� KLQGXUFK� VWDQGHQ� 3LWW\SDW� XQG�LKUH� +DXVJHQRVVHQ�� :HL�H� XQG� 6FKZDU]H�� PLW� (LPHUQ� YROO� :DVVHU� XQG�9HUEDQG]HXJ� LQ� GHU� 6RQQH�� IO|�WHQ�*HWUlQNH� HLQ� XQG� YHUEDQGHQ�:XQGHQ��ELV� NHLQH� %DQGDJHQ� PHKU� GD� ZDUHQ� XQG� DXFK� GLH� ]HUULVVHQHQ� /DNHQ� XQG�+DQGW�FKHU� DXIJHEUDXFKW�ZDUHQ��7DQWH�3LWW\�KDWWH�Y|OOLJ�YHUJHVVHQ��GD��HV�LKU� LPPHU� VFKZDU]� YRU� GHQ� $XJHQ� ZXUGH�� VREDOG� VLH� %OXW� VDK�� XQG� VLH�DUEHLWHWH��ELV�GLH�)��FKHQ�LQ�GHQ�]X�NOHLQHQ�6FKXKHQ VLH�QLFKW� OlQJHU�PHKU�WUXJHQ�� 6RJDU� 0HODQLH� YHUJD�� GLH� 6FKDP� LKUHU� 6FKZDQJHUVFKDIW� XQG�DUEHLWHWH� ILHEHUKDIW� PLW� 3ULVV\�� &RRNLH� XQG� 6FDUOHWW�� ELV� LKUH�*HVLFKWV]�JH�HLQILHOHQ�ZLH�GLH�GHU�9HUZXQGHWHQ��$OV�VLH�VFKOLH�OLFK�]XVDPPHQEUDFK��ZDU�QXU�QRFK�DXI�GHP�.�FKHQWLVFK�I�U�VLH�3ODW]��GHQQ�MHGHV�%HWW�XQG�MHGHU�6WXKO�LP�+DXVH�ZDU�PLW�9HUZXQGHWHQ�EHVHW]W�,QPLWWHQ� DOO� GHU� 8QUXKH� KRFNWH� GHU� NOHLQH�:DGH� YHUJHVVHQ� KLQWHU� GHP�7UHSSHQJHOlQGHU� XQG� VSlKWH� ZLH� HLQ� JHIDQJHQHV� .DQLQFKHQ� PLW� JUR�HQ��DQJVWYROOHQ�$XJHQ� DXI� GHQ�5DVHQ�KLQXQWHU�� OXWVFKWH� DP�'DXPHQ�XQG�KDWWH�VHLQHQ�6FKOXFNDXI��(LQPDO�HUEOLFNWH�6FDUOHWW�LKQ�XQG�ULHI�LKP�XQJHKDOWHQ�]X��ª*HK�QDFK�KLQWHQ�LQ�GHQ�*DUWHQ��:DGH��XQG�VSLHO�©$EHU� HU� ZDU� YRQ� GHQ� Z�VWHQ� 6]HQHQ�� GLH� VLFK� YRU� VHLQHQ� $XJHQ�DEVSLHOWHQ��VR�JHEDQQW��GD��HU�QLFKW�JHKRUFKWH�hEHUDOO� DXI� GHP� 5DVHQ� ODJHQ� GLH� /HXWH� DXVJHVWUHFNW�� ]X� HUVFK|SIW�� XP�ZHLWHU]XJHKHQ��XQG�YRQ�LKUHQ�:XQGHQ�VR�JHVFKZlFKW��GD��VLH�VLFK�QLFKW�]X�U�KUHQ�YHUPRFKWHQ��2QNHO�3HWHU� OXG� VLH�GDQQ� LQ�GLH�(TXLSDJH�XQG� IXKU�VLH�LQV� /D]DUHWW�� XQG� VR� JLQJ� HV� LPPHU� KLQ� XQG� KHU�� KLQ� XQG� KHU�� ELV� GDV� DOWH�3IHUG� YRQ� 6FKDXP� EHGHFNW�ZDU��$XFK�0UV��0HDGH� XQG�0UV��0HUULZHWKHU�VWHOOWHQ�LKUH�:DJHQ�]XU�9HUI�JXQJ��GLH�QXQ�HEHQIDOOV�KLQXQG�KHUIXKUHQ��XQG�GLH�)HGHUQ�ERJHQ�VLFK�XQWHU�GHP�*HZLFKW�GHU�9HUZXQGHWHQ�6SlWHU� NDPHQ� GDQQ� LQ� GHU� 'lPPHUXQJ� GLH� $PEXODQ]HQ� XQG� GLH� PLW�VFKPXW]LJHQ�3ODQHQ�EHGHFNWHQ� ,QWHQGDQWXUZDJHQ�YRP�6FKODFKWIHOG�KHU�GLH�6WUD�H� KHUDQJHUXPSHOW�� ,KQHQ� IROJWHQ� %DXHUQZDJHQ�� 2FKVHQNDUUHQ� XQG�3ULYDWHTXLSDJHQ�� GLH�PDQ� UHTXLULHUW� KDWWH�� 6LH� SROWHUWHQ� �EHU�GLH�K|FNHULJH�6WUD�H�� YROOJHSDFNW� PLW� 9HUZXQGHWHQ� XQG� 6WHUEHQGHQ�� DP� +DXVH� YRUEHL��XQG�GDV�%OXW� WURSIWH� LQ�GHQ�URWHQ�6WDXE��%HLP�$QEOLFN�GHU�)UDXHQ�PLW�GHQ�(LPHUQ� XQG� 6FK|SINHOOHQ� KLHOWHQ� GLH� )XKUZHUNH� DQ�� XQG� GHU� JDQ]H� &KRU�lFK]WH� XQG�ZLPPHUWH� GXUFKHLQDQGHU�� ª:DVVHU��:DVVHU�©� 6FDUOHWW� KLHOW� GLH�VFKZDQNHQGHQ� .|SIH�� GDPLW� GLH� YHUGRUUWHQ� /LSSHQ� WULQNHQ� NRQQWHQ�� JR��:DVVHU� �EHU� VWDXELJH�� ILHEHUQGH� 6WLUQHQ� XQG� LQ� RIIHQH� :XQGHQ� KLQHLQ��GDPLW� GLH� /HXWH� I�U� HLQHQ� NXU]HQ� $XJHQEOLFN� /LQGHUXQJ� YHUVS�UWHQ�� 6LH�VWHOOWH� VLFK� DXI� GLH� =HKHQVSLW]HQ�� XP� GHQ� )DKUHUQ� ]XU� (UTXLFNXQJ� GLH�6FK|SINHOOH�]X� UHLFKHQ��XQG�IUDJWH�MHGHQ�HLQ]HOQHQ��GDV�+HU]�LQ�GHU�.HKOH��
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ª:LH�VWHKW�HV��ZLH�VWHKW�HV"©8QG�LPPHU�NDP�GLH�$QWZRUW��ª:HL��QLFKW��PHLQH�'DPH��PDQ�NDQQ�QRFK�QLFKWV�VDJHQ�©'LH� 1DFKW� EUDFK� DQ�� HV� ZDU� VFKZ�O�� XQG� NHLQ� /�IWFKHQ� UHJWH� VLFK��'LH�IODPPHQGHQ� .LHQVSlQH� LQ� GHQ� +lQGHQ� GHU� 1HJHU� PDFKWHQ� GLH� /XIW� QRFK�KHL�HU��'HU�6WDXE�YHUVWRSIWH�6FDUOHWW�GLH�1DVH�XQG�G|UUWH�LKU�GLH�/LSSHQ��,KU�ODYHQGHOEODXHV� .DWWXQNOHLG�� GDV� VLH� DP� 0RUJHQ� IULVFK� JHZDVFKHQ�DQJH]RJHQ� KDWWH�� ZDU� MHW]W� �EHU� XQG� �EHU� YRQ� 6FKZHL�� XQG� 6FKPXW]� XQG�%OXW� EHVXGHOW�� 'DV� DOVR� KDWWH� $VKOH\� JHPHLQW�� DOV� HU� VFKULHE�� .ULHJ� ZlUH�QLFKW�5XKP��VRQGHUQ�(OHQG�XQG�6FKPXW]�,Q� LKUHU� (UP�GXQJ� HUVFKLHQ� LKU� GDV� JDQ]H� %LOG� ZLH� HLQ XQZLUNOLFKHU��E|VHU� 7UDXP�� 'HQQ�ZHQQ� GLHV� DOOHV�:LUNOLFKNHLW� ZDU�� GDQQ�ZDU� GLH�:HOW�LUUVLQQLJ�JHZRUGHQ��:HQQ�HV�DEHU�QLFKW�:LUNOLFKNHLW�ZDU��ZDUXP�VWDQG�VLH�GHQQ� KLHU� LQ� 7DQWH� 3LWW\V� IULHGOLFKHP� 9RUJDUWHQ� ]ZLVFKHQ� IODFNHUQGHQ�/LFKWHUQ�XQG�JR��:DVVHU��EHU�VWHUEHQGH�MXQJH�0lQQHU"�6R�YLHOH�YRQ�LKQHQ�ZDUHQ� LKUH� 9HUHKUHU� JHZHVHQ� XQG� YHUVXFKWHQ� ]X� OlFKHOQ�� ZHQQ� VLH� VLH�HUEOLFNWHQ�� 6R� YLHOH� YHUWUDXWH� *HIlKUWHQ� LKUHU� -XJHQG� NDPHQ� GLHVH� GXQNOH�VWDXELJH� 6WUD�H� KHUXQWHU�� VR� YLHOH� VWDUEHQ� YRU� LKUHQ� $XJHQ�� GDV� EOXWLJH�$QWOLW]� YRQ� 0�FNHQ� XPVFKZlUPW�� 6R� YLHOH�� PLW� GHQHQ� VLH� JHWDQ]W� XQG�JHODFKW�� GHQHQ� VLH� YRUJHVSLHOW� XQG� YRUJHVXQJHQ�� GLH� VLH� JHQHFNW�� JHWU|VWHW�XQG�± HLQ�ZHQLJ�± DXFK�JHOLHEW�KDWWH�&DUH\� $VKEXUQ� ODJ� LQPLWWHQ� HLQHV� +DXIHQV� DQGHUHU� 9HUZXQGHWHU�]XXQWHUVW� DXI� HLQHP�2FKVHQZDJHQ�� QDFK� HLQHP�.RSIVFKX�� NDXP� QRFK� DP�/HEHQ�� $EHU� VLH� NRQQWH� LKQ� QLFKW� KHUDXV]HUUHQ�� RKQH� VHFKV� DQGHUH�/HLGHQVJHIlKUWHQ� ]X� EHKHOOLJHQ�� 'HVKDOE� OLH�� VLH� LKQ� LQV� +RVSLWDO�ZHLWHUIDKUHQ��6SlWHU�HUIXKU�VLH��HU�VHL�JHVWRUEHQ��HKH�LKQ��EHUKDXSW�HLQ�$U]W�]X�VHKHQ�EHNDP��XQG�LUJHQGZR�EHJUDEHQ�ZRUGHQ��QLHPDQG�ZX�WH�JHQDX��DQ�ZHOFKHU� 6WHOOH�� ,Q� GLHVHQ� 7DJHQ� ZDUHQ� 8Q]lKOLJH� LQ� HLOLJ� JHVFKDXIHOWHQ��IODFKHQ� *UlEHUQ� DXI� GHP� 2DNODQGIULHGKRI� HLQJHVHQNW� ZRUGHQ�� 0HODQLH�HPSIDQG�HV�ELWWHU��GD��VLH�NHLQH�/RFNH�YRQ &DUH\V�+DDU�KDWWH�DEVFKQHLGHQ�XQG�VHLQHU�0XWWHU�QDFK�$ODEDPD�VFKLFNHQ�N|QQHQ�$OV�GLH�VFKZ�OH�1DFKW�ZHLWHU�YRUU�FNWH�XQG�GHU�5�FNHQ�LKQHQ�VFKPHU]WH�XQG� GLH� .QLH� YRU� (UVFK|SIXQJ� ]LWWHUWHQ�� ULHIHQ� 6FDUOHWW� XQG� 3LWW\� LPPHU�QRFK�6ROGDWHQ�XP�6ROGDWHQ�DQ��ª:LH�VWHKW�HV��ZLH�VWHKW�HV"©8QG� DOV� GLH� HQGORVHQ� 6WXQGHQ� ZHLWHUVFKOLFKHQ�� EHNDPHQ� VLH� DQGHUH�$QWZRUWHQ�XQG�VDKHQ�HLQDQGHU�HUEOHLFKHQG�DQ�ª:LU�ZHLFKHQ�]XU�FN�©�± ª6LH� VLQG�]X�7DXVHQGHQ� LQ�GHU�hEHUPDFKW�©�±ª6LH�KDEHQ�:KHHOHUV�5HLWHUHL�EHL�'HFDWXU�DEJHVFKQLWWHQ�©�± ª%DOG�VLQG�ZLU�QXQ�DOOH�LQ�GHU�6WDGW�©
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6FDUOHWW�XQG�3LWW\�SDFNWHQ�HLQDQGHU�DP�$UP��XP�VLFK�]X�VW�W]HQ�ª-D��XQG�NRPPHQ�QXQ�GLH�<DQNHHV"©ª-D��VLH�NRPPHQ��DEHU�KHUHLQ�NRPPHQ�VLH�QLFKW��PHLQH�'DPH�©�± ª.HLQH�6RUJH��)UlXOHLQ��$WODQWD�EHNRPPHQ�VLH�QLFKW�©�± ª1HLQ��ZLU�KDEHQ� WDXVHQG�%HIHVWLJXQJHQ�XP�GLH�6WDGW�©�± ª'HU�DOWH�-RH�KDW�JHVDJW��¾,FK�NDQQ�$WODQWD�HZLJ� KDOWHQ�½©� ± ª$EHU� ZLU� KDEHQ� GHQ� DOWHQ� -RH� QLFKW� PHKU�©� ± ª:DUXP�VLQG�GLH�'DPHQ�QLFKW�QDFK�0DFRQ�JHJDQJHQ�RGHU�LUJHQGZRKLQ��ZR�HV�VLFKHU�LVW"©�± ª'LH�<DQNHHV�NULHJHQ�$WODQWD�QLFKW��DEHU�VRODQJH�VLH�HV�YHUVXFKHQ��LVW� HV� I�U� GLH�'DPHQ� QLFKW� JXW� KLHU� GULQQHQ�©� ± ª6LH�ZHUGHQ� XQV� JHZDOWLJ�EHVFKLH�HQ�©$P� QlFKVWHQ� 7DJ� VWU|PWH� GLH� JHVFKODJHQH� $UPHH� LP� ZDUPHQ�GDPSIHQGHQ� 5HJHQ� GXUFK� $WODQWD�� YRQ� +XQJHU� XQG� 0�GLJNHLW� GXUFK�VHFKVXQGVLHE]LJ�7DJH�.DPSI�XQG�5�FN]XJ�]X�7RGH�HUVFK|SIW�� ,KUH�3IHUGH�JOLFKHQ� YHUKXQJHUWHQ� 9RJHOVFKHXFKHQ�� .DQRQHQ� XQG� 0XQLWLRQVZDJHQ�ZDUHQ� PLW� 7DXHQGHQ� XQG� 6WUHLIHQ� XQJHJHUEWHQ� /HGHUV� DQJHVFKLUUW�� 6LH�NDPHQ� DEHU� QLFKW� DOV� HLQ�]XFKWORVHU�+DXIHQ�� VRQGHUQ�PDUVFKLHUWHQ� LQ�JXWHU�2UGQXQJ��XQG�LKUH�]HUIHW]WHQ�URWHQ�6FKODFKWIDKQHQ�ZHKWHQ�LP�5HJHQ��8QWHU�GHP� DOWHQ� -RH� KDWWHQ� VLH� JHOHUQW�� ZLH� PDQ� VLFK� ]XU�FN]LHKW�� HU� KDWWH� GHQ�5�FN]XJ�]X�HLQHU�HEHQVR�YROOHQGHWHQ�VWUDWHJLVFKHQ�0HLVWHUOHLVWXQJ�JHPDFKW�ZLH GHQ�9RUPDUVFK��'LHVH�ElUWLJHQ��]HUOXPSWHQ�.RORQQHQ�PDUVFKLHUWHQ�PLW�GHP� *HVDQJ� GHV� /LHGHV� ª0DU\ODQG�� PHLQ� 0DU\ODQG©� DXI� GHQ� /LSSHQ� GLH�3ILUVLFKVWUD�H� KLQXQWHU�� 'LH� JDQ]H� 6WDGW� ZDU� DXI� GHQ� %HLQHQ� XQG� MXEHOWH�LKQHQ�]X��2E�6LHJ��RGHU�1LHGHUODJH��HV�ZDUHQ�LKUH�-XQJHQV�'HU�/DQGVWXUP��GHU�QRFK�VR�NXU]�]XYRU�LQ�JOlQ]HQGHQ��QHXHQ�8QLIRUPHQ�DXVJH]RJHQ�ZDU��XQWHUVFKLHG�VLFK�MHW]W�NDXP�QRFK�YRQ�GHQ�NDPSIHUSUREWHQ�DOWHQ�7UXSSHQ��VR�VFKPXW]LJ�XQG�]HUULVVHQ�VDK�DXFK�HU�DXV��'LH�$XJHQ�GHU�/HXWH�KDWWHQ�HLQHQ�QHXHQ�%OLFN�EHNRPPHQ��'LH�GUHL�-DKUH��LQ�GHQHQ�VLH�I�U�VLFK� VHOEVW� QDFK� (QWVFKXOGLJXQJHQ� JHVXFKW� KDWWHQ��ZDUXP� VLH� QLFKW� DQ� GHU�)URQW� ZDUHQ�� ODJHQ� MHW]W� KLQWHU� LKQHQ�� 6LH� KDWWHQ� GLH� 6LFKHUKHLW� GDKHLP�JHJHQ� GLH� 6WUDSD]HQ� GHV� 6FKODFKWIHOGHV� HLQJHWDXVFKW� XQG� PDQFKH� HLQ�OHLFKWHV�/HEHQ�JHJHQ�HLQHQ�VFKZHUHQ�7RG��-HW]W�ZDUHQ�VLH�9HWHUDQHQ��ZHQQ�DXFK� QDFK� JDU� NXU]HP�'LHQVW�� XQG�KDWWHQ� VLFK�EHZlKUW�� 6LH� VXFKWHQ� LQ� GHU�0HQJH� QDFK� EHIUHXQGHWHQ� *HVLFKWHUQ� XQG� EOLFNWHQ� LKQHQ� VWRO]� XQG� WURW]LJ�LQV�$XJH��-HW]W�GXUIWHQ�DXFK�VLH�GHQ�.RSI�KRFK�WUDJHQ�'LH�DOWHQ�0lQQHU�XQG�GLH�JUR�HQ�.QDEHQ�DXV�GHU�/DQGZHKU�PDUVFKLHUWHQ�YRUEHL��GLH�*UDXElUWH�IDVW�]X�PDWW��GLH�)��H�YRUDQ]XVHW]HQ��GLH�.QDEHQ�PLW�GHP� $XVGUXFN� P�GHU� .LQGHU�� GLH� ]X� IU�K� GHQ� 3UREOHPHQ� GHU� *UR�HQ� LQV�*HVLFKW� VHKHQ� P�VVHQ�� 6FDUOHWW� HUEOLFNWH� 3KLO� 0HDGH� XQG� HUNDQQWH� LKQ�NDXP�� VR� JHVFKZlU]W� ZDUHQ� VHLQH� =�JH� YRQ� 3XOYHU� XQG� 5X��� VR� YHUIDOOHQ�YRU� $QVWUHQJXQJ� XQG� 0�GLJNHLW�� 2QNHO� +HQU\� KXPSHOWH� RKQH� +XW� LP�



���

5HJHQ� YRUEHL�� VHLQ� .RSI� VFKDXWH� GXUFK� HLQ� /RFK� DXV� HLQHP� 6W�FN� DOWHQ�gO]HXJHV�KHUYRU��*UR�SDSD�0HUULZHWKHU�NDP�DXI�HLQHU�/DIHWWH�JHIDKUHQ��GLH�EOR�HQ�)��H�LQ�GLH�/XPSHQ�HLQHU�DOWHQ�'HFNH�JHZLFNHOW��$EHU�VR�HLIULJ�VLH�VXFKWH��YRQ�-RKQ�:LONHV�ZDU�NHLQH�6SXU�DXVILQGLJ�]X�PDFKHQ�-RKQVWRQV� 9HWHUDQHQ� LQGHVVHQ� ]RJHQ�PLW� MHQHQ� XQHUP�GOLFKHQ�� OlVVLJHQ�6FKULWWHQ� YRU�EHU�� GLH� VLH� GXUFK� GHQ� )HOG]XJ� GUHLHU� -DKUH� JHWUDJHQ� KDWWHQ��XQG� OHJWHQ� QRFK� VR� YLHO� /HEHQVPXW� DQ� GHQ� 7DJ�� GHQ� K�EVFKHQ� 0lGFKHQ�]X]XZLQNHQ� XQG� ]X]XODFKHQ� XQG� 0lQQHUQ�� GLH� QLFKW� LQ� 8QLIRUP� ZDUHQ��GHUEH� 6FKLPSIZRUWH� QDFK]XUXIHQ�� 6LH� ZDUHQ� DXI� GHP� :HJH� ]X� GHQ�%HIHVWLJXQJHQ�� GLH� GLH� 6WDGW� XPULQJWHQ�� 'LHV� ZDUHQ� NHLQH� IODFKHQ�� HLOLJ�DXIJHZRUIHQHQ� 6FK�W]HQJUlEHQ� PHKU�� VRQGHUQ� EUXVWKRKH� (UGZlOOH�� PLW�6DQGVlFNHQ� YHUVWlUNW� XQG� YRQ� 3DOLVDGHQ� �EHUK|KW�� 0HLOH� XP� 0HLOH�XPJDEHQ�GLHVH�%DVWLRQHQ�GLH�6WDGW�XQG�ZDUWHWHQ�GHU�0lQQHU��GLH�VLH�I�OOHQ�VROOWHQ�'LH� (LQZRKQHU� ERWHQ� GHQ� 7UXSSHQ� HLQHQ� VR� EHJHLVWHUWHQ� :LOONRPPHQ�ZLH� QDFK� HLQHP� 6LHJH�� ,Q� MHGHP� +HU]HQ� ZDFKWH� GLH� $QJVW�� DEHU� VHLWGHP�PDQ�GLH�:DKUKHLW�ZX�WH��VHLWGHP�GDV�6FKOLPPVWH�JHVFKHKHQ�XQG�GHU�.ULHJ�LQ� LKUH� 9RUGHUJlUWHQ� HLQJHGUXQJHQ� ZDU�� KDWWH� GLH� 6WDGW� VLFK� JHZDQGHOW��1LFKWV� ZDU�PHKU� YRQ� 3DQLN�� QLFKWV� YRQ� �EHUVSDQQWHU� (UUHJXQJ� ]X� VS�UHQ��:DV� DXFK� LQ� GHQ� +HU]HQ� ZRKQHQ� PRFKWH�� DXI� GHQ� *HVLFKWHUQ� ]HLJWH� VLFK�QLFKWV�� -HGHU� VFKDXWH� ]XYHUVLFKWOLFK� GUHLQ�� DXFK�ZHQQ� LKQ� VHLQH�=XYHUVLFKW�YHU]ZHLIHOWH� 0�KH� NRVWHWH�� -HGHU� VXFKWH� GHQ� 7UXSSHQ� HLQ� PXWLJHV��YHUWUDXHQVYROOHV� *HVLFKW� ]X� ]HLJHQ�� :DV� GHU� DOWH� -RH� JHVDJW� KDWWH�� NXU]�EHYRU�LKP�GHU�2EHUEHIHKO�JHQRPPHQ�ZXUGH��JLQJ�YRQ�0XQG�]X�0XQG��ª,FK�NDQQ�$WODQWD�HZLJ KDOWHQ�©6HLW�+RRGV�1LHGHUODJH�Z�QVFKWHQ� VLH� VLFK� DOOH��6ROGDWHQ�XQG�=LYLOLVWHQ��GHQ� DOWHQ� -RH� ]XU�FN��$EHU� VLH� VDJWHQ� HV� QLFKW� XQG�PDFKWHQ� VLFK�0XW�PLW�VHLQHQ�:RUWHQ��ª,FK�NDQQ�$WODQWD�HZLJ�KDOWHQ�©
'LH�YRUVLFKWLJH�7DNWLN�GHV�DOWHQ�-RH�ZDU�+RRGV�6DFKH�QLFKW��(U�JULII�GLH�<DQNHHV� LP�2VWHQ� XQG� HU� JULII� VLH� LP�:HVWHQ� DQ�� 6KHUPDQ� XPNUHLVWH� GLH�6WDGW� ZLH� HLQ� 5LQJHU�� GHU� GHQ� .|USHU� GHV� *HJQHUV� DXIV� QHXH� ]X� SDFNHQ�VXFKW��DEHU�+RRG�ZDUWHWH�LKQ�QLFKW�LQ�VHLQHQ�8QWHUVWlQGHQ�DE��(U�NDP�N�KQ�DXV� GHQ� 6WHOOXQJHQ� KHUYRU� XQG� ILHO� Z�WHQG� �EHU� GLH� <DQNHHV� KHU�� ,P�9HUODXIH� ZHQLJHU� 7DJH� ZXUGHQ� GLH� 6FKODFKWHQ� EHL� $WODQWD� XQG� EHL� GHU�(VUDNLUFKH�JHVFKODJHQ��EHLGHV�JU|�HUH�.DPSIKDQGOXQJHQ��QHEHQ�GHQHQ�GDV�7UHIIHQ�DP�3ILUVLFKEDFK�VLFK�ZLH�HLQ�6FKDUP�W]HO�DXVQDKP�'LH� <DQNHHV� KDWWHQ� VFKZHUH� 9HUOXVWH� HUOLWWHQ�� DEHU� VLH� NRQQWHQ� HV� VLFK�OHLVWHQ�� LPPHU� YRQ� QHXHP� ]X� VW�UPHQ�� XQG� GDEHL� �EHUVFK�WWHWHQ� LKUH�*HVFK�W]H� $WODQWD� PLW� *UDQDWHQ�� HUVFKOXJHQ� GLH� /HXWH� LQ� LKUHQ� +lXVHUQ��



���

ULVVHQ� GLH� 'lFKHU� DE� XQG� Z�KOWHQ� ULHVLJH� .UDWHU� LQV� 6WUD�HQSIODVWHU�� 'LH�%HZRKQHU� VXFKWHQ�� VR� JXW� VLH� NRQQWHQ�� 6FKXW]� LQ� .HOOHUQ� XQG� (UGO|FKHUQ�XQG� LQ� IODFKHQ� 7XQQHOQ�� GLH� LQ� GLH� (LVHQEDKQGlPPH� JHJUDEHQ�ZXUGHQ�� ,Q�$WODQWD� KHUUVFKWH� %HODJHUXQJV]XVWDQG�� (OI� 7DJH� QDFK� GHU� hEHUQDKPH� GHV�2EHUEHIHKOV� KDWWH� *HQHUDO� +RRG� EHUHLWV� IDVW� HEHQVRYLHO� 9HUOXVWH� ZLH�-RKQVWRQ� QDFK� YLHUXQGVLHE]LJ� 7DJHQ�.DPSI� XQG�5�FN]XJ� ]X� YHU]HLFKQHQ��XQG�$WODQWD�ZDU�YRQ�GUHL�6HLWHQ�HLQJHVFKORVVHQ�'LH� (LVHQEDKQ� QDFK� 7HQQHVVHH� ZDU� MHW]W� LQ� LKUHU� JDQ]HQ� /lQJH� LQ�6KHUPDQV� +lQGHQ�� 6HLQH� )URQW� OLHI� DXFK� TXHU� �EHU� GLH� %DKQ� QDFK� GHP�2VWHQ�� XQG� DX�HUGHP� KDWWH� HU� GLH� /LQLH�� GLH� YRQ� 6�GZHVWHQ� DXI� $WODQWD�]XOLHI�� DEJHVFKQLWWHQ�� 1XU� HLQ� HLQ]LJHU� 6FKLHQHQVWUDQJ�� GHU� V�GOLFKH�� QDFK�0DFRQ�XQG�6DYDQQDK��ODJ�QRFK�IUHL��'LH�JHSHLQLJWH�6WDGW�ZDU�YRQ�6ROGDWHQ��9HUZXQGHWHQ� XQG� )O�FKWOLQJHQ� �EHUVFKZHPPW�� 'LH� HLQ]LJH� %DKQOLQLH�NRQQWH� VHOEVW� GLH� QRWZHQGLJVWHQ�%HG�UIQLVVH� EHL�ZHLWHP�QLFKW� EHIULHGLJHQ��$EHU�VRODQJH�VLH�JHKDOWHQ�ZXUGH��YHUPRFKWH�$WODQWD�QRFK�VWDQG]XKDOWHQ�6FDUOHWW� HUVFKUDN�� DOV� VLH� EHJULII�� ZLH� ZLFKWLJ� GLHVH� 6WUHFNH� MHW]W�JHZRUGHQ� ZDU�� ZLH� KHIWLJ� 6KHUPDQ� GDUXP� NlPSIWH�� XQG� ZLH� YHU]ZHLIHOW�+RRG�VLH�YHUWHLGLJHQ�PX�WH��'DV�ZDU�GLH�/LQLH��GLH�GXUFK�GLH�3URYLQ]��GXUFK�-RQHVERUR� I�KUWH�� 8QG� 7DUD� ODJ� QXU� I�QI� 0HLOHQ� YRQ� -RQHVERUR� HQWIHUQW��7DUD� HUVFKLHQ� LKU� ZLH� HLQ� +DIHQ� GHV� )ULHGHQV� LP� 9HUJOHLFK� PLW� GHU�JUDXHQKDIWHQ� +|OOH� YRQ� $WODQWD�� DEHU� 7DUD� ODJ� QXU� I�QI� 0HLOHQ� YRQ�-RQHVERUR�HQWIHUQW�0LW�YLHOHQ�DQGHUHQ�'DPHQ�]XVDPPHQ�VD��DXFK�6FDUOHWW�LP�6FKDWWHQ�LKUHV�ZLQ]LJHQ� 6RQQHQVFKLUPV� DXI� GHP� IODFKHQ�'DFK� HLQHV�.DXIKDXVHV� XQG� VDK�DP� 7DJH� GHU� 6FKODFKW� EHL� $WODQWD� GHP� .DPSIH� ]X�� $EHU� DOV� GLH� HUVWHQ�*UDQDWHQ� LQ� GLH� 6WUD�H� ILHOHQ�� IORKHQ� DOOH� LQ� GLH� .HOOHU�� XQG� LQ� GHU�1DFKW�EHJDQQ�GHU�$XV]XJ�YRQ�)UDXHQ��.LQGHUQ�XQG�DOWHQ�/HXWHQ�DXV�GHU�6WDGW��6LH�ZROOWHQ� QDFK� 0DFRQ�� 9LHOH� YRQ� GHQHQ�� GLH� LQ� MHQHU� 1DFKW� GHQ� =XJ�EHVWLHJHQ�� ZDUHQ� VFKRQ� I�QIXQG� VHFKVPDO� YRUKHU� JHIORKHQ�� ZlKUHQG�-RKQVWRQ�VHLQHQ�5�FN]XJ�YRQ�'DOWRQ�YROO]RJ��,KU�*HSlFN�ZDU�MHW]W�OHLFKWHU�DOV�EHL� LKUHU�$QNXQIW� LQ�$WODQWD��9LHOH�KDWWHQ�QXU�HLQH�5HLVHWDVFKH�XQG�HLQ�VSlUOLFKHV� )U�KVW�FN�� LQ� HLQ� 7DVFKHQWXFK� JHNQRWHW�� EHL� VLFK�� +LHU� XQG� GD�WUXJHQ�DQJVWYROOH�'LHQVWERWHQ�VLOEHUQH�.DQQHQ��0HVVHU�XQG�*DEHOQ�RGHU�HLQ�SDDU�)DPLOLHQELOGHU��GLH�EHL�GHU�HUVWHQ�)OXFKW�JHUHWWHW�ZRUGHQ�ZDUHQ�0UV��0HUULZHWKHU�XQG�0UV��(OVLQJ�ZHLJHUWHQ�VLFK��GLH�6WDGW�]X�YHUODVVHQ��6LH�ZXUGHQ�LP�/D]DUHWW�JHEUDXFKW�XQG�HUNOlUWHQ��VLH�KlWWHQ�NHLQH�$QJVW�XQG�NHLQ� <DQNHH� VROOWH� VLH� DXV� GHP� +DXVH� MDJHQ�� $EHU� 0D\EHOOH� PLW� LKUHP�.LQGFKHQ� XQG� )DQQ\� (OVLQJ� JLQJHQ� QDFK� 0DFRQ�� 0UV�� 0HDGH� ZDU� ]XP�HUVWHQPDO�LQ�LKUHU�(KH�XQJHKRUVDP�XQG�VFKOXJ�HV�LKUHP�0DQQH�UXQGZHJ�DE��VLFK�LQ�6LFKHUKHLW�]X�EULQJHQ��6LH�ZHUGH�JHEUDXFKW��VDJWH�VLH��$X�HUGHP�ODJ�
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3KLO�LUJHQGZR�LP�6FK�W]HQJUDEHQ��XQG�LQ�VHLQHU�1lKH�ZROOWH�VLH�EOHLEHQ�$EHU�0UV��:KLWLQJ�XQG�YLHOH�DQGHUH�'DPHQ�DXV�6FDUOHWWV�.UHLVH�UHLVWHQ�DE��3LWW\�ZDU�XQWHU�GHQ�HUVWHQ�JHZHVHQ��GLH��EHU�GHQ�DOWHQ�-RH�ZHJHQ�VHLQHU�5�FN]XJVWDNWLN�KHUILHOHQ��QXQ�ZDU�VLH�DXFK�XQWHU�GHQ�HUVWHQ��GLH�GLH�.RIIHU�SDFNWHQ�� 6LH� KDEH� ]DUWH� 1HUYHQ�� VDJWH� VLH�� XQG� N|QQH� GHQ� /lUP� QLFKW�YHUWUDJHQ��%HL�HLQHU�([SORVLRQ�N|QQH�VLH�ZRKO�JDU� LQ�2KQPDFKW�IDOOHQ�XQG�QLFKW�PHKU� UHFKW]HLWLJ� LQ� GHQ�.HOOHU� JHODQJHQ��1HLQ��$QJVW� KDEH� VLH� QLFKW��,KU� NLQGOLFKHV�0�QGFKHQ� VXFKWH� VLFK�PLW� ZHQLJ� (UIROJ� GHQ� $QEOLFN� HLQHU�NULHJHULVFKHQ�)HVWLJNHLW�]X�JHEHQ��6LH�ZROOWH�DEHU�GRFK�OLHEHU�QDFK�0DFRQ��]X�LKUHU�&RXVLQH��GHU�DOWHQ�0UV��%XUU��XQG�GLH�0lGFKHQ�VROOWHQ�PLWNRPPHQ��6FDUOHWW� ZROOWH� QLFKW�� :RKO� KDWWH� VLH� $QJVW� YRU� GHQ� *UDQDWHQ�� DEHU� VLH�NRQQWH� GLH� DOWH�0UV�� %XUU� DXI� GHQ� 7RG� QLFKW� DXVVWHKHQ�� 9RU� -DKUHQ� KDWWH�0UV��%XUU�HLQPDO�JHVDJW��VLH�VHL�ªVFKDPORV©��ZHLO�VLH�VLH�GDEHL�HUWDSSWH��ZLH�VLH�DXI�HLQHU�*HVHOOVFKDIW�EHL�:LONHV�LKUHQ�6RKQ�:LOOLH�N��WH��ª1HLQ©��VDJWH�VLH�]X�7DQWH�3LWW\��ªLFK�IDKUH�KHLP�QDFK�7DUD��XQG�0HOO\�NDQQ�PLW�GLU�QDFK�0DFRQ�JHKHQ�©%HL� GLHVHQ�:RUWHQ� ILQJ�0HOO\� DQJVWYROO� XQG� KHU]]HUUHL�HQG� ]X� ZHLQHQ�DQ��$OV�GDUDXI�7DQWH�3LWW\�HQWIORK��XP�'U��0HDGH�]X�KROHQ��HUJULII�0HODQLH�6FDUOHWWV�+DQG�XQG�IOHKWH��ª/LHEHV��YHUOD��PLFK�QLFKW��JHK�QLFKW�QDFK�7DUD��,FK� ELQ� RKQH� GLFK� VR� HLQVDP�� $FK�� 6FDUOHWW�� EOHLE� EHL� PLU�� ELV� GDV� .LQG�NRPPW�� ,FK�ZHL�� MD�� LFK� KDEH� 7DQWH� 3LWW\�� DEHU� VLH� KDW� GRFK� QLH� HLQ�.LQG�JHKDEW�� XQG� PDQFKPDO� IlOOW� VLH� PLU� VR� DXI� GLH� 1HUYHQ�� GD�� LFK� VFKUHLHQ�P|FKWH��/D��PLFK�QLFKW�DOOHLQ��GX�ELVW�PLU�ZLH�HLQH�6FKZHVWHU��XQG�����KDVW�GX� QLFKW� DXFK� $VKOH\� YHUVSURFKHQ�� I�U� PLFK� ]X� VRUJHQ"� (U� VDJWH� PLU�� HU�ZROOH�GLFK�GDUXP�ELWWHQ�©6FDUOHWW� EOLFNWH� VLH� YHUZXQGHUW� DQ��:LH� ZDU� HV� QXU� P|JOLFK�� GD�� GLHVH�)UDX�� I�U� GLH� VLH� VR�ZHQLJ� �EULJ� KDWWH�� VLH� VR� OLHEWH��:LH� NRQQWH�0HOO\� VREOLQG� VHLQ�� GHP� *HKHLPQLV� LKUHU� /LHEH� ]X� $VKOH\� QLFKW� DXI� GLH� 6SXU� ]X�NRPPHQ"� +DWWH� VLH� VLFK� LQ� GLHVHQ� TXDOYROOHQ� 0RQDWHQ�� ZHQQ� VLH� DXI�1DFKULFKWHQ� YRQ� LKP� ZDUWHWH�� QLFKW� WDXVHQGPDO� YHUUDWHQ"� $EHU� 0HODQLH�PHUNWH� QLFKWV�� VLH� VDK� LPPHU� QXU� GDV� *XWH�� -D�� 6FDUOHWW� KDWWH� $VKOH\�YHUVSURFKHQ��VLFK�VHLQHU�)UDX�DQ]XQHKPHQ��1XQ�ZDU�GLH�6WXQGH�JHNRPPHQ��GDV�9HUVSUHFKHQ�HLQ]XO|VHQ�ª*XW©�� VDJWH� VLH� NXU]�� ªLFK�KDOWH�PHLQ�:RUW��$EHU�QDFK�0DFRQ�ZLOO� LFK�QLFKW�� GHQQ� LFK� Z�UGH� GHU� DOWHQ� %XUU� QDFK� I�QI� 0LQXWHQ� GLH� $XJHQ�DXVNUDW]HQ�� ,FK� JHKH� QDFK�7DUD�� XQG�GX�NDQQVW�PLWNRPPHQ��0XWWHU�Z�UGH�VLFK�VHKU�IUHXHQ�©'U��0HDGH�NDP�JDQ]�DX�HU�$WHP�XQG�HUZDUWHWH��0HODQLH�EHUHLWV� LQ�GHQ�HUVWHQ�:HKHQ�]X�ILQGHQ��VR�GULQJHQG�KDWWH�7DQWH�3LWW\�LKQ�JHUXIHQ��-HW]W�ZDU�HU� VHKU� HUQVWOLFK� E|VH� XQG� YHUKHKOWH� HV� QLFKW�� $OV� HU� GHQ� *UXQG� GHU�
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$XIUHJXQJ� HUIXKU�� HQWVFKLHG� HU� GLH� )UDJH� PLW� :RUWHQ�� GLH� NHLQHQ�:LGHUVSUXFK� PHKU� GXOGHWHQ�� ª(LQH� 5HLVH� QDFK� 0DFRQ� LVW� I�U� 6LH� JDQ]�DXVJHVFKORVVHQ�� 0L�� 0HOO\�� LFK� �EHUQHKPH� NHLQH� 9HUDQWZRUWXQJ� I�U� 6LH��ZHQQ� 6LH� IDKUHQ��'LH� =�JH� VLQG� �EHUI�OOW� XQG� XQVLFKHU�� RIW� JHQXJ�ZHUGHQ�GLH� 3DVVDJLHUH� LUJHQGZR� LP� :DOGH� DEJHVHW]W�� ZHQQ� :DJHQ� I�U� 7UXSSHQ�RGHU�.ULHJVPDWHULDO�JHEUDXFKW�ZHUGHQ��XQG�LQ�,KUHP�=XVWDQG����©ª$EHU�ZHQQ�LFK�PLW�6FDUOHWW�QDFK�7DUD�JLQJH"©ª6LH� G�UIHQ� QLFKW� YRQ�KLHU�ZHJ��'LH�)DKUW� QDFK�7DUD�ZlUH� QLFKW� DQGHUV�DOV� GLH� QDFK� 0DFRQ�� $X�HUGHP� ZHL�� QLHPDQG� JHQDX�� ZR� GLH� <DQNHHV�HLJHQWOLFK� VWHFNHQ��6LH� VLQG��EHUDOO� XQG�QLUJHQGV�� ,KU�=XJ�NDQQ�DQJHKDOWHQ�ZHUGHQ��XQG�VHOEVW�ZHQQ��6LH�KHLO�ELV�-RQHVERUR�NRPPHQ��KDEHQ 6LH�LPPHU�QRFK� I�QI�0HLOHQ� VFKOHFKWHU�6WUD�H�YRU� VLFK�� HKH�6LH� LQ�7DUD� VLQG��'DV� LVW�NHLQH� 5HLVH� I�U� HLQH� )UDX� LQ� DQGHUHQ�8PVWlQGHQ��$X�HUGHP� LVW� NHLQ�$U]W�PHKU� LQ� GHU� 3URYLQ]�� VHLWGHP� DXFK� GHU� DOWH� 'U�� )RQWDLQH� ]XU� $UPHH�JHJDQJHQ�LVW�©ª$EHU�HV�JLEW�GRFK +HEDPPHQ����©ª,FK�VSUHFKH�YRQ�HLQHP�$U]W©��DQWZRUWHWH�HU�VFKURII��6HLQH�$XJHQ�JOLWWHQ��EHU�LKUHQ�DOO]X�]DUWHQ�.|USHU��ª,FK�VDJH�,KQHQ��6LH�G�UIHQ�QLFKW�UHLVHQ��6LH�ZROOHQ� GRFK� ,KU�.LQG� QLFKW� LP�=XJ�RGHU� LQ� GHU�.XWVFKH�EHNRPPHQ�� QLFKW�ZDKU"©9RU�VR�YLHO�lU]WOLFKHP�)UHLPXW�VFKZLHJHQ�GLH�'DPHQ�EHWUHWHQ�ª6LH�EOHLEHQ�KLHU�XQWHU�PHLQHU�$XIVLFKW�XQG�JHKHQ�]X�%HWW��(V�JLEW�DXFK�NHLQ� 7UHSSHQODXIHQ� LQ� GHQ� .HOOHU� XQG� ZLHGHU� ]XU�FN�� XQG� VROOWHQ� GLH�*UDQDWHQ� VFKQXUVWUDFNV� ]XP� )HQVWHU� KHUHLQIOLHJHQ�� 6R� JUR�� LVW� GLH�*HIDKU�VFKOLH�OLFK�KLHU�QLFKW��%DOG�KDEHQ�ZLU�MD�GLH�<DQNHHV�]XU�FNJHVFKODJHQ��6R��0L�� 3LWW\�� QXQ� DOVR� DXI� QDFK� 0DFRQ�� XQG� GLH� MXQJHQ� 'DPHQ� ODVVHQ� 6LH�KLHU�©ª2KQH�$XIVLFKW"©�3LWW\SDW�ZDU�HQWJHLVWHUW�ª(V� VLQG� MD� HUZDFKVHQH� )UDXHQ©�� ULHI� GHU� 'RNWRU�� ªXQG� 0UV�� 0HDGH�ZRKQW� QXU� ]ZHL� +lXVHU� ZHLWHU�� ,Q� 0L�� 0HOO\V� =XVWDQG� HPSIDQJHQ� VLH� MD�ZRKO� RKQHKLQ� NHLQHQ� 0lQQHUEHVXFK�� *RWW� LP� +LPPHO� 0L�� 3LWW\�� HV� VLQG�.ULHJV]HLWHQ�� :LU� N|QQHQ� MHW]W� QLFKW� GDUDQ� GHQNHQ�� ZDV� VLFK� VFKLFNW� XQG�ZDV�QLFKW�©(U�VWDPSIWH�DXV�GHP�=LPPHU�XQG�ZDUWHWH�DQ�GHU�+DXVW�U�ª,FK� ZLOO� RIIHQ� PLW� ,KQHQ� UHGHQ��0L�� 6FDUOHWW©�� ILQJ� HU� DQ� XQG� ]RJ� DQ�VHLQHP� JUDXHQ� %DUW�� ª6LH� VLQG� GRFK� ZRKO� HLQ� YHUQ�QIWLJHV�)UDXHQ]LPPHUFKHQ�� GHVKDOE� YHUVFKRQHQ� 6LH� PLFK� ELWWH� PLW� ,KUHP�5RWZHUGHQ�� ,FK�ZLOO� QLFKWV�PHKU� GDYRQ� K|UHQ�� GD��0L��0HOO\� DEUHLVW�� 6LH�Z�UGH�GLH�)DKUW�QLFKW��EHUVWHKHQ��6LH�KDW�HLQH�VFKZHUH�(QWELQGXQJ�YRU�VLFK��



���

2KQH� GLH� =DQJH�ZLUG� HV� QLFKW� DEJHKHQ�� ,FK�ZLOO� QLFKW�� GD�� HLQH� VFKZDU]H�+HEDPPH� DQ� LKU� KHUXPSIXVFKW�� )UDXHQ� ZLH� VLH� G�UIHQ� �EHUKDXSW� NHLQH�.LQGHU�KDEHQ��3DFNHQ�6LH�DOVR�0L��3LWW\V�.RIIHU�XQG�VFKLFNHQ�6LH�VLH�QDFK�0DFRQ�� GHQQ� VLH� KDW� HLQ� VROFKHV� +DVHQKHU]�� GD�� VLH� QXU� VFKlGOLFKH�$XIUHJXQJ�YHUXUVDFKW��$EHU�YRQ�,KUHU�5HLVH�QDFK�+DXVH��0L��6FDUOHWW��ZLOO�LFK�DXFK�QLFKWV�PHKU�K|UHQ�©�(U�EOLFNWH�VLH�IHVW�XQG�GXUFKGULQJHQG�DQ��ª6LH�EOHLEHQ�EHL�0L��0HOO\��ELV�GDV�.LQG�NRPPW��.HLQH�$QJVW��ZDV"©ª$EHU�QHLQ©��ORJ�6FDUOHWW�WDSIHU�ª%UDY��0UV��0HDGH�KLOIW�,KQHQ�JHUQ��VRRIW�6LH�VLH�EUDXFKHQ��,FK�VFKLFNH�,KQHQ� GLH� DOWH� %HWV\� ]XP� .RFKHQ�� ZHQQ� 0L�� 3LWW\� LKUH� 'LHQVWERWHQ�PLWQHKPHQ� ZLOO�� (V� LVW� MD� QLFKW� DXI� ODQJH� =HLW�� 'DV� .LQG� VROOWH� LQ� I�QI�:RFKHQ�GDVHLQ��DEHU�EHL�DOO�GHU�$XIUHJXQJ�NDQQ�HV�MHGHQ�7DJ�NRPPHQ�©7DQWH� 3LWW\� ]RJ� DOVR� XQWHU� 7UlQHQIOXWHQ� QDFK�0DFRQ� XQG� QDKP� 2QNHO�3HWHU�XQG�&RRNLH�PLW��(TXLSDJH�XQG�3IHUG�VWLIWHWH�VLH�LQ�HLQHU�$QZDQGOXQJ�YRQ� 3DWULRWLVPXV� GHP� /D]DUHWW�� EHUHXWH� HV� DEHU� VRIRUW�� ZDV� QRFK� PHKU�7UlQHQ�NRVWHWH��6FDUOHWW�XQG�0HODQLH�EOLHEHQ�PLW�:DGH�XQG�3ULVV\� LQ�GHP�+DXVH� ]XU�FN�� GDV� QXQ�� WURW]�GHU� IRUWZlKUHQGHQ�%HVFKLH�XQJ��ZHLW� UXKLJHU�ZDU�DOV�YRUKHU�

��
,Q� GHQ� HUVWHQ� 7DJHQ� GHU� %HODJHUXQJ� KDWWH� 6FDUOHWW� YRU� GHQ�H[SORGLHUHQGHQ�*UDQDWHQ�VROFKH�$QJVW��GD��VLH�VLFK�QXU�GLH�2KUHQ�]XKDOWHQ�XQG� KLOIORV� QLHGHUNDXHUQ� NRQQWH�� MHGHQ� $XJHQEOLFN� HUZDUWHWH� VLH�� LQ� GLH�(ZLJNHLW� KLQHLQJHVSUHQJW� ]X� ZHUGHQ�� :HQQ� VLH� GDV� 3IHLIHQ� XQG� .UDFKHQ�K|UWH��GDV�GHQ�(LQVFKODJ�EHJOHLWHWH�� VW�U]WH�VLH� LQ�0HOO\V�=LPPHU�XQG�ZDUI�VLFK�QHEHQ�VLH�DXIV�%HWW��XQG�GLH�EHLGHQ�XPNODPPHUWHQ�VLFK�XQG�YHUVWHFNWHQ�GLH� .|SIH� LP�.LVVHQ�� ZlKUHQG� 3ULVV\� XQG�:DGH� LQ� GHQ�.HOOHU� OLHIHQ� XQG�VLFK� LQ� GHQ� VSLQQZHE�EHU]RJHQHQ� (FNHQ� QLHGHUNDXHUWHQ�� 3ULVV\� DXV�/HLEHVNUlIWHQ�MDXOHQG��:DGH�VFKOXFK]HQG�XQG�VFKOXFNHQG�6FDUOHWW�HUVWLFNWH�IDVW�LQ�GHQ�.LVVHQ��ZlKUHQG�NUHLVFKHQG�GHU�7RG��EHU�VLH�KLQ]RJ�� XQG� YHUZ�QVFKWH� LP� VWLOOHQ� 0HODQLH�� GLH� VLH� YRQ� GHP� VLFKHUHQ�%HUHLFK� GHV� .HOOHUV� IHUQKLHOW�� $EHU� GHU� 'RNWRU� KDWWH� 0HODQLH� YHUERWHQ�DXI]XVWHKHQ��XQG�6FDUOHWW�PX�WH�EHL�LKU�EOHLEHQ��=X�GHU�7RGHVIXUFKW�NDP�GLH�QLFKW� PLQGHU� VFKUHFNOLFKH� $QJVW�� GD�� 0HODQLHV� .LQG� MHGHQ� $XJHQEOLFN�NRPPHQ�NRQQWH��6FDUOHWW� EUDFK�GHU�6FKZHL��DXV�DOOHQ�3RUHQ�� VRRIW� VLH�QXU�GDUDQ�GDFKWH��:DV�VROOWH�VLH�WXQ��ZHQQ�GLH�:HKHQ�HLQWUDWHQ"�/LHEHU�OLH��VLH�
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0HODQLH�XPNRPPHQ��DOV�DXI�GLH�6WUD�H�]X�ODXIHQ�XQG�GHQ�'RNWRU�]X�KROHQ��ZlKUHQG� GLH�*UDQDWHQ�ZLH� HLQ�$SULOUHJHQ� ILHOHQ�� 3ULVV\� DEHU�Z�UGH� VLH� ]X�7RGH� SU�JHOQ� N|QQHQ�� HKH� GLH� VLFK� KLQDXVZDJWH�� $OV� VLH� MHGRFK� HLQHV�$EHQGV�OHLVH�PLW�LKU�GDU�EHU�VSUDFK��NDPHQ�]X�LKUHP�(UVWDXQHQ�DXV�3ULVV\V�0XQGH�EHUXKLJHQGH�:RUWH�ª0L�� 6FDUOHWW�� ZHQQ� HV�PLW�0L��0HOO\� VRZHLW� LVW�� UHJHQ� VLFK� QLFKW� DXI��VHOEVW�ZHQQ�ZLU�'RNWRU�QLFKW�KROHQ�N|QQHQ��PLFK�ELQ�VFKRQ�PLW�DOOHP�DOOHLQ�IHUWLJ�� PLFK� PLW� DOOHP� EHL� *HEXUW� VHKU�� VHKU� JXW� %HVFKHLG� ZHL��� 0D� VHLQ�GRFK� VHKU�� VHKU� JXWH�+HEDPPH��PLFK� DXFK�GD]X� HU]RJHQ� VSlWHU�+HEDPPH�ZHUGHQ��GDV��EHUODVVHQ�0L��6FDUOHWW�QXU�LPPHU�3ULVV\�©6HLWGHP�VLH�ZX�WH��GD��HUIDKUHQH�+lQGH�LQ�GHU�1lKH�VHLHQ��ZDU�6FDUOHWW�UXKLJHU� JHZRUGHQ�� 7URW]GHP� DEHU� Z�QVFKWH� VLH�� DOOHV� HUVW� �EHUVWDQGHQ� ]X�KDEHQ��6LH�YHUVS�UWH�HLQ�VHKQOLFKHV�9HUODQJHQ��GHQ�VFKUHFNOLFKHQ�*UDQDWHQ�]X�HQWIOLHKHQ�XQG�QDFK�+DXVH�DXI�GDV�UXKLJH�7DUD ]X�JHKHQ��XQG�$EHQG�I�U�$EHQG� EHWHWH� VLH�� GDV� .LQG� P|JH� HQGOLFK� NRPPHQ�� 'DQQ� KDWWH� VLH� LKU�9HUVSUHFKHQ�HLQJHO|VW�XQG�NRQQWH�$WODQWD�YHUODVVHQ�6LH� VHKQWH� VLFK� VR� VFKPHU]OLFK�ZLH� QRFK�QLH� LP�/HEHQ�QDFK�+DXVH� XQG�QDFK� LKUHU� 0XWWHU�� $OODEHQGOLFK� JLQJ� VLH� PLW GHP� 9RUVDW]� ]X� %HWW�� DP�0RUJHQ� 0HODQLH� ]X� VDJHQ�� VLH� KDOWH� HV� QLFKW� PHKU� DXV� XQG� P�VVH� QDFK�+DXVH��XQG�0HODQLH�P�VVH�KLQ�EHU�]X�0UV��0HDGH��$EHU�GDQQ�WDXFKWH�YRU�LKU�$VKOH\V�*HVLFKW�DXI��ZLH�VLH�HV�]XOHW]W�JHVHKHQ�KDWWH��XQG�VLH�K|UWH�VHLQH�:RUWH�LQ�LKUHQ 2KUHQ�NOLQJHQ��ª'X�VRUJVW�I�U�0HODQLH��QLFKW�ZDKU"�'X�ELVW�VR�VWDUN�����9HUVSULFK�HV�PLU�©�,UJHQGZR�ODJ�HU�QXQ��YLHOOHLFKW�WRW��$EHU�ZR�HU�DXFK� VHLQ� PRFKWH�� HU� VDK� VLH� XQG� QDKP� VLH� EHLP� :RUW�� :HGHU� GHP�/HEHQGHQ�QRFK�GHP�7RWHQ�NRQQWH�VLH�GLH�7UHXH�EUHFKHQ� XQG�7DJ�I�U�7DJ�EOLHE�VLH�GD�(OOHQV�%ULHIH��GLH�VLH�QDFK�+DXVH�ULHIHQ��EHDQWZRUWHWH�VLH�� LQGHP�VLH�GLH�*HIDKUHQ� GHU� %HODJHUXQJ� DOV� JHULQJI�JLJ� KLQVWHOOWH�� 0HODQLHV� VFKZLHULJH�/DJH�VFKLOGHUWH�XQG�]X�NRPPHQ�YHUVSUDFK��VREDOG�GDV�.LQG�JHERUHQ�ZlUH��0LW�LKUHP�IHLQHQ�*HI�KO�I�U�GLH�3IOLFKWHQ�GHU�9HUDQWZRUWXQJ�VWLPPWH�(OOHQ�ZLGHUVWUHEHQG�]X��YHUODQJWH�DEHU��GD��:DGH�XQG�3ULVV\�QDFK�+DXVH�NlPHQ��%HL� 3ULVV\� IDQG� GLHVHU� 9RUVFKODJ� OHEKDIWHQ� %HLIDOO�� VLH� ZDU� MHW]W� VR�YHUlQJVWLJW�� GD�� VLH� EHL� MHGHP� XQHUZDUWHWHQ� /DXW� LQ� ]lKQHNODSSHUQGH�%O|GLJNHLW�YHUILHO��6LH�YHUEUDFKWH�VR�YLHO�=HLW�LP�.HOOHU��GD��HV�GHQ�EHLGHQ�0lGFKHQ� RKQH� 0UV�� 0HDGHV� ZDFNHUH� DOWH� %HWV\� VFKOHFKW� HUJDQJHQ� ZlUH��$XFK�6FDUOHWW�KlWWH� LKU�.LQG�JHUQ�DXV�$WODQWD�HQWIHUQW��ZHLO�GLH�EHVWlQGLJH�$QJVW�VR�YLHO�1HUYHQNUDIW�NRVWHWH��:HQQ�GLH�*UDQDWHQ�SODW]WHQ��KLQJ�:DGH�YHUlQJVWLJW�XQG�WUlQHQORV�DQ�LKUHP�5RFN��(U�ZDU�EDQJH��DEHQGV�LQV�%HWW�]X�JHKHQ�� EDQJH� YRU� GHU� 'XQNHOKHLW�� EDQJH� YRU� GHP� (LQVFKODIHQ� XQG� EDQJH�GDYRU��GD��LKQ�GLH�<DQNHHV�KROHQ�N|QQWHQ��XQG�VHLQ�IHLQHV�:LPPHUQ�LQ�GHU�
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1DFKW� ZDU� LKU� XQHUWUlJOLFK�� -D�� 7DUD� ZDU� GHU� ULFKWLJH� 2UW� I�U� LKQ�� 3ULVV\�VROOWH� LKQ� KLQEULQJHQ� XQG� VRIRUW� ZLHGHUNRPPHQ�� XP� ]XU� 6WHOOH� ]X� VHLQ��ZHQQ�0HOO\V�.LQG�HUVFKLHQ�$EHU� HKH� VLH� ]X�ZHLWHUHQ�(QWVFKO�VVHQ�NDP�� WUDI� GLH�1DFKULFKW� HLQ�� GD��GLH� <DQNHHV� QDFK� 6�GHQ� DEJHVFKZHQNW� VHLHQ� XQG� VFKRQ� OlQJV� GHU�(LVHQEDKQOLQLH� QDFK� -RQHVERUR� DXIWDXFKWHQ�� :HQQ� VLH� QXQ� GHQ� =XJ�DEILQJHQ�� LQ� GHP� :DGH� XQG� 3ULVV\� VD�HQ� ���� -HGHU� ZX�WH�� GD�� VLH� PLW�KLOIORVHQ� .LQGHUQ� QRFK� DEVFKHXOLFKHU� YHUIXKUHQ� DOV� PLW� )UDXHQ�� 6R�PX�WH�:DGH� LQ� $WODQWD� EOHLEHQ�� HLQ� VWXPPHU�� YHUVW|UWHU� NOHLQHU� *HLVW�� GHU� DXI�6FKULWW� XQG� 7ULWW� YHU]ZHLIHOW� KLQWHU� VHLQHU� 0XWWHU� KHUWUDSSHOWH� XQG� VLFK�I�UFKWHWH��ZHQQ�HU�LKUHQ�5RFN�QXU�HLQH�0LQXWH�DXV�GHU�+DQG�OLH��'LH�KHL�HQ�7DJH�GHV�-XOL�NDPHQ��XQG�GLH�%HODJHUXQJ�GDXHUWH�LPPHU�QRFK�DQ�� $Q� GDV� 'RQQHUQ� GHU� *HVFK�W]H� EHJDQQ� GLH� 6WDGW� VLFK� DOOPlKOLFK� ]X�JHZ|KQHQ�� )DVW� ZDU� HV�� DOV� VHL� GDV� 6FKOLPPVWH� EHUHLWV� JHVFKHKHQ� XQG� DOV�JlEH�HV�QLFKWV�PHKU��ZRYRU�PDQ�VLFK�QRFK�I�UFKWHQ�NRQQWH��0DQ�KDWWH�VLFK�YRU�GHU�%HODJHUXQJ�]X�7RGH�JHJUDXOW��QXQ�ZDU�VLH�GD��'DV�/HEHQ�JLQJ�IDVW�JHQDXVR�ZHLWHU�ZLH�ELVKHU��0DQ�ZX�WH��GD��PDQ�DXI�HLQHP�9XONDQ�VD���DEHU�YLHOOHLFKW� EUDFK� HU� MD� JDU� QLFKW� DXV�� 6HKW� GRFK�� ZLH� *HQHUDO� +RRG� GLH�<DQNHHV�DXV�GHU�6WDGW�IHUQKlOW�XQG�ZLH�GLH�5HLWHUHL�GLH�(LVHQEDKQOLQLH�QDFK�0DFRQ�EHVFK�W]W�$OOPlKOLFK� IO|�WH� GLH�*HZ|KQXQJ� DXFK�6FDUOHWW�ZLHGHU�0XW�HLQ��*HZL��VFKUHFNWH�VLH�EHLP�/lUP�GHU�(LQVFKOlJH�QRFK�MHGHVPDO�LQ�GLH�+|KH��DEHU�VLH�UDQQWH� QLFKW� PHKU� VFKUHLHQG� ]X� 0HODQLH�� XP� GHQ� .RSI� LQ� LKUH� .LVVHQ� ]X�EHUJHQ��0DQFKPDO�VFKOXFNWH�VLH�ZRKO�QXU�PDWW�XQG�VDJWH��ª'LHVHV�0DO�ZDU�HV�DEHU�VHKU�QDKH��IDQGHVW�GX�QLFKW�DXFK"©6LH�ZXUGH� DXFK�ZHQLJHU� YRQ�$QJVW� XQG� )XUFKW� JHTXlOW��ZHLO� GDV� JDQ]H�/HEHQ�MHW]W�ZLH�HLQ�7UDXP�ZDU��HLQ�7UDXP��]X�JUDXVLJ��XP�ZDKU�]X�VHLQ��(V�ZDU�QLFKW�P|JOLFK��GD�� VLH��6FDUOHWW�2¶+DUD�� VLFK� LQ�HLQHU� VR�YHU]ZHLIHOWHQ�/DJH�EHILQGHQ�VROOWH��MHGH�6WXQGH��MHGH�0LQXWH�GHQ�7RG�GURKHQG��EHU�VLFK��(V�ZDU�QLFKW�P|JOLFK��GD��GLH�UXKLJH�*HERUJHQKHLW� LKUHV�/HEHQV�VLFK�LQ�VR�NXU]HU�=HLW�VR�Y|OOLJ�JHZDQGHOW�KDEHQ�VROOWH�(V� NRQQWH� QXU� HLQ� VFKDXULJHU� 7UDXP� VHLQ�� GD�� GLH� ]DUWH� %OlXH� GHV�0RUJHQKLPPHOV� GXUFK� *HVFK�W]UDXFK� HQWVWHOOW� ZXUGH�� GHU� ZLH� QLHGULJH�*HZLWWHUZRONHQ��EHU�GHU�6WDGW�KLQJ�GD��KHL�H�0LWWDJVVWXQGHQ�� HUI�OOW�YRP�KRQLJV��HQ�%O�WHQGXIW��GHUDUW�YRQ�*UDXHQ�]HUULVVHQ�ZXUGHQ��ZHQQ�*UDQDWHQ�PLW� NUHLVFKHQGHP�6DXVHQ��EHU� GLH�6WUD�HQ� IORJHQ�� GDQQ�PLW� HLQHP�*HW|VH�ZLH� EHLP� -�QJVWHQ�*HULFKW� H[SORGLHUWHQ� XQG� DXI�+XQGHUWH� YRQ�0HWHUQ� LP�8PNUHLV�0HQVFKHQ�XQG�7LHUH�GXUFK�WRGEULQJHQGH�6SOLWWHU�]HUULVVHQ�6WLOOH��VFKOlIULJH�1DFKPLWWDJVVUXQGHQ�JDE�HV�QLFKW�PHKU��:HQQ�DXFK�GHU�6FKODFKWHQOlUP�YRQ�=HLW� ]X�=HLW� DEHEEWH�� VR�JLQJ�HV�GRFK�]X� MHGHU�6WXQGH�
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GHV� 7DJHV� XQG� GHU� 1DFKW� LQ� GHU� 3ILUVLFKVWUD�H� JHUlXVFKYROO� KHU�� .DQRQHQ�XQG� $PEXODQ]HQ� UXPSHOWHQ� YRUEHL�� 9HUZXQGHWH� NDPHQ� DXV� GHQ�6FK�W]HQJUlEHQ� KHUHLQJHVWROSHUW�� 5HJLPHQWHU� ZXUGHQ� DXV� GHQ� *UlEHQ� GHU�HLQHQ�6WDGWVHLWH� ]XU�9HUWHLGLJXQJ� HLQHU� VFKZHU� EHGUlQJWHQ�%DVWLRQ� DXI�GLH�DQGHUH�6HLWH�JHZRUIHQ��.XULHUH�VW�U]WHQ�+DOV��EHU�.RSI�GLH�6WUD�H�KLQXQWHU�QDFK�GHP�+DXSWTXDUWLHU��DOV�KLQJH�GDV�6FKLFNVDO�GHU�JDQ]HQ�.RQI|GHUDWLRQ�YRQ�LKQHQ�DE�'LH� KHL�HQ� 1lFKWH� EUDFKWHQ� HLQH� JHZLVVH� 5XKH�� DEHU� HV� ZDU� HLQH�XQKHLOVFKZDQJHUH� 5XKH��:DU� GLH� 1DFKW� DXVQDKPVZHLVH� JDQ]� VWLOO�� VR� ZDU�HV�� DOV� KlWWHQ� VHOEVW� GLH� %DXPIU|VFKH� XQG� +HXVFKUHFNHQ� XQG� GLH�6SRWWGURVVHOQ� $QJVW�� LKUH� 6WLPPH� ]XP� JHZRKQWHQ� 6RPPHUQDFKWVFKRU� ]X�HUKHEHQ��+LQ�XQG�ZLHGHU�ZXUGH�GLH�6WLOOH�GXUFK�NQDWWHUQGHV�*HZHKUIHXHU�LQ�GHU�YRUGHUVWHQ�9HUWHLGLJXQJVOLQLH�JUHOO�XQWHUEURFKHQ�2IWPDOV�� ]X� VSlWHU� 6WXQGH�� ZHQQ� DOOH� /DPSHQ� JHO|VFKW� ZDUHQ� XQG�0HODQLH� VFKOXPPHUWH�� ODJ� 6FDUOHWW� ZDFK� XQG� K|UWH� GLH� .OLQNH� GHV�*DUWHQWRUV� NQDFNHQ� XQG� MHPDQGHQ� OHLVH� XQG� GULQJOLFK� DQ� GLH� +DXVW�U�SRFKHQ�� 'DQQ� VWDQG� LQ� GHU� GXQNOHQ� 9HUDQGD� LPPHU� HLQH� XQYHUNHQQEDUH�6ROGDWHQJHVWDOW�YRU�LKU��XQG�LQ�YLHOHUOHL�6WLPPHQ�UHGHWH�HV�DXV�GHU�)LQVWHUQLV�VLH�DQ��0DQFKPDO�ZDU�HV�GDV�KDUWH�6FKQDUUHQ�LQ�GHU�0XQGDUW�GHU�/HXWH�YRP�*HELUJH��PDQFKPDO�GHU�QDVDOH�/DXW�GHV�)ODFKODQGHV�LP�IHUQHQ�6�GHQ��GDQQ�ZLHGHU�GHU�ZLHJHQGH�6LQJWRQ�GHU�.�VWH��GHU�LKU�DQV�+HU]�JULII��ZHLO�HU�VLH�DQ�(OOHQV�6WLPPH�HULQQHUWH�ª,FK� ELWWH� VHKU� XP� (QWVFKXOGLJXQJ�� GD�� LFK� VW|UH�� DEHU� NDQQ� LFK� HWZDV�:DVVHU�I�U�PLFK�XQG�PHLQ�3IHUG�EHNRPPHQ"©ª)UlXOHLQ�� LFK� KDEH� KLHU� HLQHQ� YHUZXQGHWHQ� .DPHUDGHQ�� HU� P��WH� LQV�/D]DUHWW�� DEHU� PLU� VFKHLQW�� HU� KlOW VR� ODQJH� QLFKW� PHKU� DXV�� GDUI� HU�KHUHLQNRPPHQ"©ª0HLQH�'DPH��PLW�HLQHP�%LVVHQ�%URW�JLQJH�HV�ZRKO�ZLHGHU�©2GHU��ª*QlGLJH�)UDX��YHU]HLKHQ�6LH�PHLQH�$XIGULQJOLFKNHLW��DEHU�G�UIWH�LFK�ZRKO� GLH�1DFKW�YRU� ,KUHU�+DXVW�U�EOHLEHQ"� ,FK� VDK�GLH�5RVHQ��XQG�GHU�-HOlQJHUMHOLHEHU�GXIWHWH��HV�LVW�JDQ]�ZLH�]X�+DXVH����©1HLQ�� GLHVH� 1lFKWH� ZDUHQ� QLFKW� ZLUNOLFK�� (LQ� $OSGUXFN� ZDUHQ� VLH�� PLW�7UDXPJHVWDOWHQ� RKQH� /HLE� XQG� *HVLFKW�� PLW� P�GHQ� 6WLPPHQ� DXV� GHU�ZDUPHQ�'XQNHOKHLW��:DVVHU�SXPSHQ��(VVHQ�KROHQ��.LVVHQ�YRU�GLH�+DXVW�U�OHJHQ��:XQGHQ�YHUELQGHQ��6WHUEHQGHQ�GHQ�.RSI�KDOWHQ�(V� ZDU� (QGH� -XOL�� DOV� HLQHV� 1DFKWV� 2QNHO� +HQU\� +DPLOWRQ� DQ� GLH� 7�U�NORSIWH��6HLQHQ�6FKLUP��VHLQH�5HLVHWDVFKH�XQG�VHLQHQ�GLFNHQ�%DXFK�KDWWH�HU�QLFKW�PHKU�� ,Q� VHLQHP� HKHPDOV� URVLJHQ��ZRKOJHQlKUWHQ�*HVLFKW� KLQJHQ� GLH�ORFNHUHQ� +DXWIDOWHQ� KHUXQWHU� ZLH� EHL� HLQHU� %XOOGRJJH�� 6HLQ� ODQJHV�ZHL�HV�
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+DDU�ZDU�XQEHVFKUHLEOLFK�VFKPXW]LJ��(U�JLQJ�IDVW�EDUIX���ZDU��EHU�XQG��EHU�YHUODXVW�XQG�KDWWH�+XQJHU��DEHU�VHLQ�]RUQP�WLJHU�*HLVW�ZDU�XQJHEURFKHQ�7URW]� VHLQHU�%HPHUNXQJ�� ª(LQ� W|ULFKWHU�.ULHJ��ZHQQ� DOWH�7RUHQ�ZLH� LFK�GDV� *HZHKU� VFKOHSSHQ� P�VVHQ�©� KDWWHQ� GLH� 0lGFKHQ� GHQ� (LQGUXFN�� GD��2QNHO� +HQU\� VLFK� IUHXWH�� 0DQ� EUDXFKWH� LKQ�� XQG� HU� WDW� GLH� $UEHLW� HLQHV�MXQJHQ� 0HQVFKHQ�� (U� NRQQWH� QRFK� PLW� DOOHQ� DQGHUHQ� 6FKULWW� KDOWHQ�� XQG�*UR�SDSD�0HUULZHWKHU�NRQQWH�HV��ZLH�HU�YHUJQ�JW�HU]lKOWH��QLFKW��*UR�SDSD�TXlOWH� VLFK�PLW� VHLQHP�5KHXPD�� XQG� GHU�+DXSWPDQQ�ZROOWH� LKQ� HQWODVVHQ��$EHU� GHU� $OWH� ZROOWH� QLFKW� QDFK� +DXVH�� (U� VDJWH� RIIHQ�� GLH� )O�FKH� VHLQHU�9RUJHVHW]WHQ� VHLHQ� LKP� OLHEHU� DOV� GLH� =LPSHUOLFKNHLWHQ� VHLQHU�6FKZLHJHUWRFKWHU� XQG� LKUH� EHVWlQGLJH� )RUGHUXQJ�� HU� VROOH� GDV�7DEDNNDXHQ�DXIJHEHQ�XQG�WlJOLFK�VHLQHQ�%DUW�ZDVFKHQ�2QNHO� +HQU\V� %HVXFK� ZDU� NXU]�� HU� KDWWH� QXU� YLHU� 6WXQGHQ� 8UODXE� XQG�EUDXFKWH� GLH� +lOIWH� GDYRQ� I�U� GHQ� ZHLWHQ�:HJ� YRQ� GHQ� %DVWLRQHQ� LQ� GLH�6WDGW�XQG�ZLHGHU�]XU�FN�ª0lGFKHQ�� LFK� VHKH� HXFK� QXQ� HLQH�:HLOH� QLFKW�ZLHGHU©�� YHUN�QGHWH� HU��DOV� HU� LQ� 0HODQLHV� 6FKODI]LPPHU� VD�� XQG� VHLQH� EODVHQEHGHFNWHQ� )��H�EHKDJOLFK� LQ� GHP� (LPHU� NDOWHQ� :DVVHUV� N�KOWH�� GHQ� 6FDUOHWW� YRU� LKQ�KLQJHVHW]W�KDWWH��ª0RUJHQ�]LHKW�XQVHUH�.RPSDQLH�DE�©ª:RKLQ"©�IUDJWH�0HODQLH�XQG�SDFNWH�LKQ�HUVFKURFNHQ�DP�$UP�ª5�KU� PLFK� QLFKW� DQ©�� VDJWH� 2QNHO� +HQU\� JHUHL]W�� ªLFK� ZLPPOH� YRQ�/lXVHQ�� 'HU� .ULHJ� ZlUH� HLQ� 6RQQWDJVDXVIOXJ�� ZHQQ� HV� NHLQH� /lXVH� XQG�NHLQH�5XKU�JlEH��:R�LFK�KLQJHKH"�1XQ��LFK�ZHL��HV�QLFKW��DEHU�LFK�GHQNH�HV�PLU�� ,FK� GHQNH�PLU��ZLU�PDUVFKLHUHQ�PRUJHQ� IU�K�QDFK�6�GHQ� LQ�5LFKWXQJ�-RQHVERUR�©ª$FK��ZDUXP�GHQQ�QDFK�-RQHVERUR"©ª:HLO� HV�GD�]X�HLQHU�6FKODFKW�NRPPW��0LVV\��GLH�<DQNHHV�P|FKWHQ�GLH�(LVHQEDKQ�KDEHQ��XQG�ZHQQ�HV�LKQHQ�JHOLQJW��GDQQ�OHEH�ZRKO��$WODQWD�©ª$FK��2QNHO�+HQU\��PHLQVW�GX��HV�JHOLQJW�LKQHQ"©ª.LQGHU��ZLH�N|QQW�LKU�VR�HWZDV�GHQNHQ��ZHQQ�LFK�GDEHL�ELQ"©�(U�JULQVWH��EHU� GDV� JDQ]H� *HVLFKW�� 'DQQ� ZXUGH� HU� ZLHGHU� HUQVW�� ª(V ZLUG� VFKZHUH�.lPSIH� VHW]HQ�� XQG�ZLU�P�VVHQ� VLHJHQ��6LH� KDEHQ� DOOH�(LVHQEDKQHQ� DX�HU�GHU� QDFK� 0DFRQ�� DEHU� VLH� KDEHQ� QRFK� PHKU�� 6LH� KDEHQ� DOOH� 6WUD�HQ�� DOOH�3IDGH�XQG�5HLWZHJH�EHVHW]W�DX�HU�GHU�6WUD�H�QDFK�0F'RQRXJK��$WODQWD�LVW�ZLH�HLQ�6DFN��XQG�YRQ�-RQHVERUR�DXV�NDQQ�HU�]XJHVFKQ�UW�ZHUGHQ��:HQQ�GLH�<DQNHHV�GLH�(LVHQEDKQ�NULHJHQ��]LHKHQ�VLH�DQ�GHU�6FKQXU��XQG�ZLU�VLW]HQ�LQ�GHU� )DOOH�� 0DJ� VHLQ�� GD�� LFK� HLQH� =HLWODQJ� IRUWEOHLEH�� .LQGHU�� ,FK� ZROOWH�HXFK�QXU�/HEHZRKO�VDJHQ�XQG�PLFK�GDYRQ��EHU]HXJHQ��GD��LKU�EHLVDPPHQ�VHLG�©
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ª6HOEVWYHUVWlQGOLFK� VLQG�ZLU� EHLVDPPHQ©�� VDJWH�0HOO\� OLHEHYROO�� ªPDFK�GLU�XP�XQV�NHLQH�*HGDQNHQ�XQG�KDEH�DXI�GLFK�VHOEHU�DFKW�©2QNHO�+HQU\�WURFNQHWH�VLFK�GLH�QDVVHQ�)��H�DXI�GHP�)OLFNHQWHSSLFK�XQG�VW|KQWH��DOV�HU�GLH�]HUOXPSWHQ�6FKXKH�ZLHGHU DQ]RJ�ª,FK�PX�� DXIEUHFKHQ©�� VDJWH� HU�� ªGHQQ� LFK� KDEH� I�QI�0HLOHQ� ]X� ODXIHQ��6FDUOHWW�� GX� SDFNVW� PLU� ZRKO� HLQ� EL�FKHQ� )U�KVW�FN� HLQ�� ZHQQ� LKU� HWZDV�KDEW�©$OV� HU� 0HODQLH� GHQ� $EVFKLHGVNX�� JHJHEHQ� KDWWH�� JLQJ� HU� ]X� 6FDUOHWW�KLQXQWHU� LQ� GLH� .�FKH�� ZR� VLH� HLQ 0DLVEURW� XQG� HLQLJH� bSIHO� LQ� HLQH�6HUYLHWWH�ZLFNHOWH�ª2QNHO�+HQU\�����VWHKW�HV�����VWHKW�HV�GHQQ�ZLUNOLFK�VR�HUQVW"©ª$OOPlFKWLJHU�*RWW��VHL�NHLQH�*DQV��HV�JHKW�XPV�/HW]WH�©ª0HLQVW�GX��VLH�NRPPHQ�QDFK�7DUD"©2QNHO�+HQU\�lUJHUWH�VLFK��EHU�LKUHQ�:HLEHUVLQQ��GHU�DQ�GDV�3HUV|QOLFKH�GDFKWH�� ZHQQ� GDV� *DQ]H� DXI� GHP� 6SLHOH� VWDQG�� $EHU� LKU� VFKPHU]HUI�OOWHV�*HVLFKW� EHVlQIWLJWH� LKQ� ZLHGHU�� ª:LH� ZHUGHQ� VLH� GHQQ�� 7DUD� OLHJW� I�QI�0HLOHQ� YRQ� GHU� (LVHQEDKQ� HQWIHUQW�� XQG� QXU� DXI� GLH� (LVHQEDKQ� KDEHQ� GLH<DQNHHV�HV�DEJHVHKHQ��'X�KDVW�DXFK�QLFKW�PHKU�9HUVWDQG�DOV�HLQ�0DLNlIHU�©�6FKURII� EUDFK� HU� DE�� ª,FK� ELQ� KHXWH� QDFKW� GHQ� JDQ]HQ� :HJ� QLFKW� QXU�KLHUKHUJHNRPPHQ�� XP� HXFK� /HEHZRKO� ]X� VDJHQ�� ,FK� KDEH� HLQH� VFKOHFKWH�1DFKULFKW�I�U�0HODQLH��DEHU�DOV�LFK�GDQQ�EHL�LKU�VD���EUDFKWH�LFK�HV�HLQIDFK�QLFKW� IHUWLJ�� HV� LKU� ]X� VDJHQ�� VR� PX�� LFK� DOVR� GLU� GLHVH� $XIJDEH�KLQWHUODVVHQ�©ª$VKOH\�LVW�GRFK�QLFKW����"©ª=XP� 7HXIHO�� ZDV� VROO� LFK� GHQQ� �EHU� $VKOH\� ZLVVHQ�� ZHQQ� LFK� LP�6FK�W]HQJUDEHQ� ELV� ]XP� +RVHQERGHQ� LP� 'UHFN� VWHKH©�� ULHI� GHU� DOWH� +HUU�lUJHUOLFK��ª1HLQ��(V�LVW�VHLQ�9DWHU��-RKQ�:LONHV�LVW�WRW�©6FDUOHWW� VHW]WH� VLFK� QLHGHU�� GDV� KDOE� HLQJHZLFNHOWH� )U�KVW�FN� LQ� GHU�NUDIWORVHQ�+DQG�ª'X�PX�W�HV�0HOO\�VDJHQ��XQG�JLE�LKU�GLHV�©$XV� GHU� 7DVFKH� ]RJ� HU� HLQH� VFKZHUH� JROGHQH�8KU�PLW GDUDQKlQJHQGHP�3HWVFKDIW�� HLQ� NOHLQHV�0LQLDWXUELOGQLV� GHU� OlQJVW� YHUVWRUEHQHQ�0UV��:LONHV�XQG�HLQ�3DDU�PDVVLYH�0DQVFKHWWHQNQ|SIH��$OV�6FDUOHWW�GLH�8KU�HUEOLFNWH��GLH�VLH� WDXVHQGPDO� LQ� -RKQ�:LONHV¶�+DQG�JHVHKHQ�KDWWH��EHJULII�VLH�HUVW�Y|OOLJ��GD�� $VKOH\V� 9DWHU� WRW� ZDU�� 6LH� NRQQWH� ZHGHU� ZHLQHQ� QRFK� HLQ� :RUW�KHUYRUEULQJHQ�� 2QNHO� +HQU\� ZXUGH� YHUOHJHQ�� KXVWHWH� XQG� YHUPLHG� HV�� VLH�DQ]XVFKDXHQ�� ª(U�ZDU� HLQ� WDSIHUHU�0DQQ�� 6FDUOHWW�� VDJ� GDV�0HOO\�� XQG� VLH�VROO� HV� GHQ�0lGHOV� VFKUHLEHQ��(LQH�*UDQDWH� KDW� LKQ� HUZLVFKW� LKQ�XQG� VHLQ�
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3IHUG��,FK�KDEH�GDV�3IHUG�VHOEVW� WRWJHVFKRVVHQ��GDV�DUPH�7LHU��(LQH�VFK|QH�NOHLQH� 6WXWH�ZDU� HV��'X� VROOWHVW� DXFK�0UV�� 7DUOHWRQ� GDU�EHU� VFKUHLEHQ�� VLH�KDW�VRYLHO�YRQ�GHU�1HOOLH�JHKDOWHQ��3DFN�PHLQ�)U�KVW�FN�HLQ��LFK�PX��JHKHQ��1LPP� HV� QLFKW� VR VFKZHU�� *LEW� HV� HLQHQ� VFK|QHUHQ� 7RG� I�U� HLQHQ� DOWHQ�0DQQ��DOV�]X�VWHUEHQ��ZlKUHQG�HU�GLH�$UEHLW�HLQHV�-�QJOLQJV�YHUULFKWHW"©ª$FK�� HU� KlWWH� QLFKW� PLWJHKHQ� VROOHQ�� /HEHQ� KlWWH� HU� VROOHQ� XQG� VHLQ�(QNHONLQG�KHUDQZDFKVHQ� VHKHQ�XQG� IULHGOLFK� LP�%HWW� VWHUEHQ��$FK��HU�KLHOW�QLFKWV�YRQ�GHU�/RVVDJXQJ�GHU�6WDDWHQ�XQG�KD�WH�GHQ�.ULHJ�©ª9LHOH� YRQ� XQV� GHQNHQ� VR�� DEHU� ZDV� KLOIW� HV"©� 2QNHO� +HQU\� VFKQHX]WH�VLFK�� ª0HLQVW� GX��PLU� LVW� HV� HLQ�*HQX��� LQ�PHLQHP�$OWHU� GHQ�<DQNHHV� DOV�6FKLH�VFKHLEH� ]X�GLHQHQ"�$EHU�HLQ�*HQWOHPDQ�KDW�NHLQH�:DKO��.���PLFK��PHLQ�.LQG��XQG�PDFK�GLU�NHLQH�6RUJHQ�XP�PLFK�©6FDUOHWW� N��WH� LKQ� XQG� K|UWH� LKQ� GLH� 6WXIHQ� KLQXQWHU� LQ� GLH� )LQVWHUQLV�JHKHQ��6LH�K|UWH�GDV�*DUWHQWRU�]XVFKQDSSHQ��(LQHQ�$XJHQEOLFN�EHWUDFKWHWH�VLH� GLH�$QGHQNHQ�� GLH� VLH� LQ� GHU�+DQG� KDWWH��'DQQ� JLQJ� VLH� KLQDXI�� XP� HV�0HODQLH�]X�VDJHQ�
(QGH� -XOL� NDP� GLH� 1DFKULFKW�� GD�� GLH� <DQNHHV� DXI� -RQHVERUR�PDUVFKLHUWHQ�� 6LH� KDWWHQ� GLH� (LVHQEDKQ� YLHU� 0HLOHQ� XQWHUKDOE� GHU� 6WDGW�DEJHVFKQLWWHQ�� ZDUHQ� DEHU� YRQ� GHU� NRQI|GHULHUWHQ� 5HLWHUHL� ZLHGHU� YHUMDJW�ZRUGHQ�� XQG� GLH� 3LRQLHUH� EULHWHQ� MHW]W� LQ� GHU� 6RQQH�� XP� GLH� 6FKLHQHQ�DXV]XEHVVHUQ�6FDUOHWW� ZDU� DX�HU� VLFK� YRU� $QJVW�� 'UHL� 7DJH� ZDUWHWH� VLH� LQ� LPPHU�VWHLJHQGHU�(UUHJXQJ��GDQQ�NDP�HQGOLFK�HLQ�EHUXKLJHQGHU�%ULHI�YRQ�*HUDOG��'HU�)HLQG�KDWWH�7DUD� QLFKW� HUUHLFKW�� 6LH� KDWWHQ�GHQ�6FKODFKWHQOlUP�JHK|UW��DEHU�NHLQH�<DQNHHV�JHVHKHQ��'HU�%ULHI�EHULFKWHWH�YRQ�GHU�9HUWUHLEXQJ�GHU�<DQNHHV� VR� VFKZXQJYROO�� DOV� VHL� HV�*HUDOG�� GHU� GLH�+HOGHQWDW�PLW� HLJHQHU�+DQG� YROOEUDFKW� KDWWH�� 'UHL� 6HLWHQ� I�OOWH� HU� PLW� GHU� 6FKLOGHUXQJ� YRQ� GHU�7DSIHUNHLW�GHU�7UXSSHQ�XQG�HUZlKQWH�HUVW�DP�6FKO�VVH�VHLQHV�%ULHIHV�NXU]��&DUUHHQ�VHL�NUDQN��0UV��2¶+DUD�KDOWH�HV�I�U�7\SKXV��DEHU�HUQVWOLFK�NUDQN�VHL�VLH�HLJHQWOLFK�JDU�QLFKW��6FDUOHWW�VROOWH�VLFK�NHLQH�6RUJHQ�PDFKHQ��G�UIH�DEHU��VHOEVW� ZHQQ� GLH� (LVHQEDKQ� ZLHGHU� VLFKHU� ZlUH�� XQWHU� NHLQHQ� 8PVWlQGHQ�QDFK� +DXVH� NRPPHQ�� 0UV�� 2¶+DUD� VHL� IURK�� GD�� 6FDUOHWW� XQG� :DGH� LQ�$WODQWD�DXVJHKDOWHQ�KlWWHQ��6LH�ODVVH�6FDUOHWW�ELWWHQ��LQ�GLH�.LUFKH�]X�JHKHQ��XP�I�U�&DUUHHQ�HLQHQ�5RVHQNUDQ]�]X�EHWHQ�,%HL� GLHVHQ�:RUWHQ� UHJWH� VLFK�6FDUOHWWV�*HZLVVHQ��6LH�ZDU� VHLW�0RQDWHQ�QLFKW�PHKU� LQ� GHU�.LUFKH� JHZHVHQ�� 6LH� JHKRUFKWH� LKUHU�0XWWHU�� JLQJ� LQ� LKU�=LPPHU�XQG� OHLHUWH� HLOLJ� HLQHQ�5RVHQNUDQ]�KHUXQWHU��$EHU�DOV� VLH� VLFK�YRQ�



���

GHQ�.QLHQ� HUKRE�� I�KOWH� VLH� VLFK� QLFKW� VR� JHWU|VWHW�ZLH� IU�KHU� QDFK� HLQHP�*HEHW��6HLW�HLQLJHU�=HLW�KDWWH�VLH�GDV�*HI�KO��WURW]�GHU�0LOOLRQHQ�*HEHWH��GLH�WlJOLFK� ]X�*RWW� DXIVWLHJHQ�� N�PPHUWH�(U� VLFK� QLFKW�PHKU� XP� VLH�� QLFKW� XP�GLH�.RQI|GHUDWLRQ��QLFKW�XP�GHQ�6�GHQ�$P� $EHQG� VD�� VLH� PLW� *HUDOGV� %ULHI� LP� %XVHQ� YRU� GHU� +DXVW�U�� 'LH�1DFKW� ZDU� WRWHQVWLOO�� 6HLW� 6RQQHQXQWHUJDQJ� KDWWH� QLFKW� HLQPDO� HLQ�*HZHKUVFKX�� PHKU� JHNUDFKW�� 'LH� /DPSH� LP� :RKQ]LPPHU� ZDUI� VFKUlJH�/LFKWHU�LQ�GLH�GXQNOH�9HUDQGD��GDV�'XUFKHLQDQGHU�GHU�.OHWWHUURVHQ�XQG�GHV�-HOlQJHUMHOLHEHU�XPJDE�VLH�PLW�HLQHU�:RONH�YRQ�:RKOJHUXFK��'LH�:HOW�ZDU�ZHLW� IRUW�� 6FDUOHWW� ZLHJWH� VLFK� DXI� LKUHP� 6WXKO� KLQ� XQG� KHU�� HLQVDP� XQG�XQJO�FNOLFK�� XQG� VHKQWH� VLFK� QDFK� MHPDQGHP�� PLW� GHP� VLH� HLQ� :RUW�ZHFKVHOQ� NRQQWH�� $EHU� 0UV�� 0HUULZHWKHU� KDWWH� 1DFKWGLHQVW� LP� /D]DUHWW��0UV��0HDGH� ULFKWHWH� I�U� 3KLO�� GHU� DXI� 8UODXE� GD� ZDU�� HLQHQ� )HVWVFKPDXV��XQG�0HODQLH� VFKOLHI��1LFKW� HLQPDO�DXI�]XIlOOLJHQ�%HVXFK�GXUIWH� VLH�KRIIHQ��1LHPDQG� ZDU� LQ� GHQ� OHW]WHQ� :RFKHQ� PHKU� JHNRPPHQ�� DOOHV� ODJ� LP�6FK�W]HQJUDEHQ�RGHU�NlPSIWH�EHL�-RQHVERUR�PLW�GHQ�<DQNHHV�(V�NDP�QLFKW�RIW�YRU��GD��VLH�VR�DOOHLQ�ZDU�ZLH� MHW]W��XQG�VLH�PRFKWH�HV�DXFK�QLFKW��:HQQ�VLH�DOOHLQ�ZDU��PX�WH�VLH�GHQNHQ��XQG�GLH�*HGDQNHQ�ZDUHQ�LQ�GLHVHQ�=HLWHQ�QLFKW�HUIUHXOLFK��:LH�DOOH�GDFKWH�VLH�LPPHU�KlXILJHU�DQ�GDV�9HUJDQJHQH��DQ�GLH�7RWHQ�$WODQWD�ZDU�VR� UXKLJ�GLHVH�1DFKW��6LH�VFKOR��GLH�$XJHQ�XQG�PHLQWH�� VLH�VHL� LQ� GLH� OlQGOLFKH� 6WLOOH� YRQ� 7DUD� ]XU�FNJHNHKUW� XQG� GDV� /HEHQ� JLQJH�XQYHUZDQGHOW�VHLQHQ�IULHGOLFKHQ�*DQJ��8QG�GRFK�ZX�WH�VLH��GD��GDV�/HEHQ�QLHPDOV�ZLHGHU�VR�ZHUGHQ�NRQQWH��ZLH�HV�JHZHVHQ�ZDU��6LH�GDFKWH�DQ�DOO�GLH�YLHOHQ��GLH�GDKLQJHJDQJHQ�ZDUHQ��XQG�SO|W]OLFK�VFKOXFK]WH�VLH�DXI�XQG� OLH��GHQ� .RSI� LQ� GLH� +lQGH� VLQNHQ�� ª$FK�� $VKOH\�� LFK� NDQQ� HV� QLFKW� HUWUDJHQ��GD��GX�QLFKW�PHKU�GD�ELVW�©6LH�K|UWH�GDV�*DUWHQWRU�JHKHQ��KRE�KDVWLJ�GHQ�.RSI�XQG IXKU�VLFK�PLW�GHU�+DQG��EHU�GLH�QDVVHQ�$XJHQ��'DQQ�HUKRE�VLH�VLFK�XQG�VDK�5KHWW�%XWOHU��GHQ�EUHLWHQ�3DQDPDKXW�LQ�GHU�+DQG��GHQ�:HJ�KHUDXINRPPHQ��6HLW�MHQHP�7DJH��GD�VLH�LQ�)LYH�3RLQWV�DXV�VHLQHP�:DJHQ�JHVSUXQJHQ�ZDU��KDWWH�VLH�LKQ�QLFKW�ZLHGHUJHVHKHQ��'DPDOV� KDWWH� VLH� JHZ�QVFKW�� HU�P|JH� LKU� QLH�ZLHGHU� XQWHU�GLH�$XJHQ� WUHWHQ��$EHU� MHW]W�ZDU� VLH� IURK��PLW� MHPDQGHP�UHGHQ�]X�N|QQHQ��GHU� LKU� GLH� WU�EHQ�*HGDQNHQ� YHUVFKHXFKWH�� GD�� VLH� VLFK� LKUHQ�9RUVDW]� YRQ�GDPDOV�JHVFKZLQG�DXV�GHP�6LQQ�VFKOXJ��$XFK�HU�KDWWH�LKUH :RUWH�RIIHQEDU�YHUJHVVHQ� RGHU� WDW�ZHQLJVWHQV� VR�� (U� VHW]WH� VLFK� DXI� GHU� REHUVWHQ� 6WXIH� ]X�LKUHQ�)��HQ�QLHGHU�ª6LH� DOVR� KDEHQ� VLFK� QLFKW� LQ� 6LFKHUKHLW� JHEUDFKW�� ,FK� K|UWH��0L�� 3LWW\�KDEH� GHQ�5�FN]XJ� DQJHWUHWHQ�� XQG� GDFKWH� VFKRQ�� DXFK� 6LH� VHLHQ�JHIORKHQ��$EHU� DOV� LFK� EHL� ,KQHQ� /LFKW� VDK�� ELQ� LFK� JHNRPPHQ�� XP� QDFK]XVHKHQ��
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:DUXP�VLQG�6LH�KLHUJHEOLHEHQ"©ª8P�0HODQLH�*HVHOOVFKDIW�]X�OHLVWHQ��6LH�NDQQ�MHW]W�QLFKW�IOLHKHQ�©ª'RQQHUZHWWHU©�� VDJWH� HU�� XQG� VLH� VDK� LP�/DPSHQOLFKW��ZLH� HU� GLH�6WLUQ�UXQ]HOWH��ª6LH�ZROOHQ�GRFK�QLFKW�VDJHQ��GD��0UV��:LONHV�QRFK�KLHU�LVW"�'DV�LVW� MD�HLQ�XQJODXEOLFKHU�/HLFKWVLQQ��,Q�LKUHQ�8PVWlQGHQ�LVW�GDV�LP�K|FKVWHQ�0D�H�JHIlKUOLFK�©6FDUOHWW� VFKZLHJ� YHUOHJHQ�� 0HODQLHV� 8PVWlQGH� ZDUHQ� NHLQ�*HVSUlFKVVWRII�PLW�HLQHP�0DQQH�ª(V�LVW�QLFKW�JDODQW�YRQ�,KQHQ©��VDJWH�VLH�HQGOLFK��ªGD��6LH�QLFKW�DXFK�DQ�PHLQH�6LFKHUKHLW�GHQNHQ�©(U� VDK�VLH�EHOXVWLJW�DQ��ª6LH�KDEHQ�YRQ�GHQ�<DQNHHV�QLFKWV�]X� I�UFKWHQ��GDV�LVW�PHLQH�hEHU]HXJXQJ�©ª,FK�ZHL��QLFKW��RE�GDV�HLQ�.RPSOLPHQW�LVW©��VDJWH�VLH�DFKVHO]XFNHQG�ª(V� LVW� NHLQV©�� DQWZRUWHWH� HU�� ª:LH� ODQJH� ZROOHQ� 6LH� QRFK� LQ� MHGHU�JHULQJVWHQ�%HPHUNXQJ�HLQHV�0DQQHV�QDFK�.RPSOLPHQWHQ�VXFKHQ"©ª%LV�]XP�7RWHQEHWW©��OlFKHOWH�VLH�ª'X� OLHEH� (LWHONHLW©�� HQWJHJQHWH� HU�� ª:HQLJVWHQV� VLQG� 6LH� QXQ� HQGOLFK�DXIULFKWLJ�©(U�|IIQHWH�VHLQ�(WXL��QDKP�HLQH�VFKZlU]OLFKH�=LJDUUH�KHUDXV�XQG�KLHOW�VLH�HLQHQ�$XJHQEOLFN�DQ�GLH�1DVH��(LQ�6WUHLFKKRO]� IODPPWH�DXI�� HU� OHKQWH�VLFK�DQ� GHQ� 3IRVWHQ�� IDOWHWH� GLH� +lQGH� XP� GLH� .QLH� XQG� UDXFKWH� HLQH� :HLOH�VFKZHLJHQG��:LHGHU�VFKOR��GDV�WLHIH�'XQNHO�GHU�ZDUPHQ�1DFKW�VLH�HLQ��'LH�6SRWWGURVVHO�� GLH� LQ� GHP� *HZLUU� GHU� *HE�VFKH� QLVWHWH�� JDE� VFKOXPPHUQG�HLQHQ�VFKHXHQ��KHOOHQ�7RQ�YRQ�VLFK��'DQQ�ZDU�DOOHV�ZLHGHU�VWLOO�3O|W]OLFK� ILQJ�5KHWW� WLHI� XQG� OHLVH�]X� ODFKHQ�DQ��ª6LH� VLQG�DOVR�EHL�0UV��:LONHV�JHEOLHEHQ��'DV�LVW�GDV�6HOWVDPVWH��GDV�PLU�MH�YRUJHNRPPHQ�LVW�©ª,FK�ILQGH�QLFKWV�6HOWVDPHV�GDUDQ©��DQWZRUWHWH�VLH�EHWUHWHQ�ª1HLQ"� 1XQ�� LFK� KDWWH� VHLW� HLQLJHU� =HLW� GHQ� (LQGUXFN�� GD�� 6LH� 0UV��:LONHV� NDXP�QRFK� HUWU�JHQ��'DKHU� NRPPW� HV�PLU� VR� VHOWVDP�YRU�� GD��6LH�ZlKUHQG�GLHVHU�*HIDKU�EHL�LKU�DXVKDOWHQ��:DUXP�WXQ�6LH�GDV"©ª:HLO�VLH�&KDUOLHV�6FKZHVWHU�XQG�DXFK�I�U�PLFK�ZLH�HLQH�6FKZHVWHU�LVW©��DQWZRUWHWH�6FDUOHWW�Z�UGHYROO��REZRKO�VLH�I�KOWH��ZLH�VLH�URW�ZXUGH�ª6LH�PHLQHQ��ZHLO�VLH�$VKOH\�:LONHV¶�:LWZH�LVW"©6FDUOHWW� VWDQG� UDVFK� DXI� XQG� EH]ZDQJ� QXU� PLW�0�KH� LKUHQ� =RUQ�� ª)DVW�ZDU� LFK� VRZHLW�� ,KQHQ� ,KU� %HQHKPHQ� YRQ� QHXOLFK� ]X� YHU]HLKHQ�� 8QG� LFK�KlWWH� 6LH� QLFKW� ZLHGHU� KLHU� KHUHLQJHODVVHQ�� ZHQQ� PLU� QLFKW� JDU� VR�MlPPHUOLFK�]XPXWH�JHZHVHQ�ZlUH�©
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ª6HW]HQ� 6LH� VLFK� XQG� JOlWWHQ� 6LH� GDV� JHVWUlXEWH�*HILHGHU©�� VDJWH� HU�PLW�YHUlQGHUWHU�6WLPPH��(U�]RJ�VLH�DQ�GHU�+DQG� LQ�GHQ�6WXKO�]XU�FN��ª:DUXP�LVW�,KQHQ�GHQQ�VR�MlPPHUOLFK"©ª,FK� KDEH� KHXWH� HLQHQ� %ULHI� DXV� 7DUD� EHNRPPHQ��'LH�<DQNHHV� VLQG� LQ�GHU� 1lKH�� PHLQH� NOHLQH� 6FKZHVWHU� KDW� 7\SKXV�� XQG� 0XWWHU� ZLOO� QLFKW�HUODXEHQ�� GD�� LFK� QDFK�+DXVH� NRPPH��$FK�� XQG� LFK�P|FKWH� VR� JHUQ� QDFK�+DXVH�©ª:HLQHQ� 6LH� QLFKW©�� VDJWH� HU� PLW� ZHLFKHU� 6WLPPH�� ª6LH� VLQG� KLHU� LQ�$WODQWD� YLHO� VLFKHUHU� DOV� LQ� 7DUD�� DXFK� ZHQQ� GLH� <DQNHHV� KLHUKHUNRPPHQ�VROOWHQ��'LH�<DQNHHV�WXQ�,KQHQ�QLFKWV��ZRKO�DEHU�GHU�7\SKXV�©ª'LH�<DQNHHV�WXQ�PLU�QLFKWV"�:LH�N|QQHQ�6LH�VR�O�JHQ�©ª.LQG�� GLH� <DQNHHV� VLQG� NHLQH� 7HXIHO�� 6LH� KDEHQ� ZHGHU� +|UQHU� QRFK�+XIH��ZLH�6LH�]X�JODXEHQ�VFKHLQHQ��6LH�VLQG�GHQ�/HXWHQ�GHU�6�GVWDDWHQ�JDQ]�lKQOLFK�� ZHQQ� VLH� QDW�UOLFK� DXFK� VFKOHFKWHUH� 0DQLHUHQ� KDEHQ� XQG� HLQHQ�VFKUHFNOLFKHQ�'LDOHNW�©ª$EHU�VLH�ZHUGHQ����©ª���� 6LH� YHUJHZDOWLJHQ"� ,FK� JODXEH� HV� QLFKW�� REZRKO� VLH� QDW�UOLFK� GD]X�/XVW�KDEHQ�ZHUGHQ�©ª:HQQ�6LH�VR�JHPHLQ�UHGHQ��JHKH� LFK�KLQHLQ©�� IXKU�VLH� LKQ�DQ��GDQNEDU��GD��GLH�'XQNHOKHLW�LKU�(UU|WHQ�YHUEDUJ�ª6HLHQ�6LH�DXIULFKWLJ��KDEHQ�6LH�GDV�QLFKW�HEHQ�JHGDFKW"©ª1HLQ��EHVWLPPW�QLFKW�O©ª$EHU� EHVWLPPW� GRFK�� 'D�� 6LH� E|VH� ZHUGHQ�� ZHLO� LFK� ,KUH� *HGDQNHQ�HUUDWH��KDW�NHLQHQ�=ZHFN��$OOH�,KUH�'DPHQ�DXV�GHP�6�GHQ�GHQNHQ�LQ�LKUHP�UHLQHQ� +HU]HQ� VR�� (V� OLHJW� LKQHQ� EHVWlQGLJ� LP� 6LQQ�� LFK� P|FKWH� ZHWWHQ��VHOEVW�GHQ�Z�UGLJVWHQ�DOWHQ�'DPHQ��ZLH�0UV��0HUULZHWKHU����©6FDUOHWW� VFKZLHJ� XQG� PX�WH� GDUDQ� GHQNHQ�� GD�� LPPHU�� ZR� LQ� GLHVHQ�VFKZHUHQ� 7DJHQ� ]ZHL� RGHU� PHKUHUH� )UDXHQ� ]XVDPPHQVD�HQ�� YRQ� VROFKHQ�8QWDWHQ� JHWXVFKHOW� ZXUGH�� GLH� VLFK� LQ� 9LUJLQLD�� 7HQQHVVHH� RGHU� /RXLVLDQD�]XJHWUDJHQ� KDEHQ� VROOWHQ�� 'LH� <DQNHHV� YHUJHZDOWLJWHQ� )UDXHQ�� VSLH�WHQ�.LQGHU�DXI�%DMRQHWWH�XQG�]�QGHWHQ�GHQ�/HXWHQ�GLH�+lXVHU��EHU�GHP�.RSIH�DQ��:HQQ�5KHWW�HLQHQ�5HVW�YRQ�$QVWDQG�EHVD���PX�WH�HU�HLQVHKHQ��GD��GLHV�DOOHV� ZDKU� VHL�� XQG� HU� GXUIWH� QLFKW� GDU�EHU� UHGHQ�� $X�HUGHP� ZDU� QLFKWV�GDUDQ� ]X� ODFKHQ�� 8QG� VLH� K|UWH� LKQ� OHLVH� LQ� VLFK� KLQHLQODFKHQ�� (U� ZDU�ZLUNOLFK�DEVFKHXOLFK��(V�ZDU�XQHUK|UW�YRQ�HLQHP�0DQQH��]X�ZLVVHQ��ZRUDQ�GLH� )UDXHQ� GDFKWHQ�� XQG� REHQGUHLQ� GDYRQ� ]X� UHGHQ�� 0DQ� NDP� VLFK� ZLH�QDFNHQG�YRU��6FDUOHWW� I�KOWH� VLFK� VR�JHUQ� LQ�GHQ�$XJHQ�GHU�0lQQHU�DOV�HLQ�JHKHLPQLVYROOHV� 5lWVHOZHVHQ� XQG�ZX�WH� GRFK�� GD��5KHWW� VLH� GXUFKVFKDXWH�ZLH�*ODV�
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UXKLJ�VLW]HQ�EOHLEHQ�XQG�VLFK�VR�HUQLHGULJHQGH�$QWUlJH�DQK|UHQ�XQG�VLH�PLW�VR� VFKDPORVHQ�:RUWHQ�EHDQWZRUWHQ�N|QQHQ��6LH� KlWWH� HUEOHLFKHQ�� VLH�KlWWH�VFKUHLHQ� VROOHQ�� .DOW� XQG� VWXPP� KlWWH� VLH� VLFK� DEZHQGHQ� XQG� DXV� GHU�9HUDQGD�UDXVFKHQ�VROOHQ�1XQ�ZDU�HV�]X�VSlW�ª'D�LVW�GLH�7�U©��VFKULH�VLH�LKQ�DQ��RKQH�5�FNVLFKW�DXI�0HODQLH�RGHU�DXI�0HDGHV� ]X� QHKPHQ�� GLH� QXU� HLQ� SDDU�+lXVHU�ZHLWHU�ZRKQWHQ�� ª+LQDXV�PLW�,KQHQ�� :LH� N|QQHQ� 6LH� VR� HWZDV� ]X� PLU� VDJHQ�� :RPLW� KlWWH� LFK� 6LH� MH�HUPXWLJW� ���� 6LH� MH� I�KOHQ� ODVVHQ� ���� PDFKHQ� 6LH�� GD�� 6LH� IRUWNRPPHQ�� XQG�NRPPHQ� 6LH� QLH� ZLHGHU�� 'LHVPDO� PHLQH� LFK� HV� HUQVW�� 'D�� 6LH� PLU� QLH�ZLHGHU� XQWHU� GLH� $XJHQ� WUHWHQ� PLW� ,KUHQ� OlSSLVFKHQ� 1DGHONDUWHQ� XQG�%lQGHUQ�XQG�GD��6LH� HV� QLFKW�ZDJHQ�� VLFK� HLQ]XELOGHQ�� LFK�YHU]LHKH� ,KQHQ�MHPDOV��,FK�����VDJH�HV�PHLQHP�9DWHU��XQG�GHU�HUVFKLH�W�6LH�©(U�QDKP�VHLQHQ�+XW�XQG�YHUEHXJWH�VLFK��XQG�LP�/DPSHQOLFKW�VDK�VLH��ZLH�HU� XQWHU� GHP� 6FKQXUUEDUW� OlFKHOQG� GLH� =lKQH� HQWEO|�WH�� (U� VFKlPWH� VLFK�NHLQHVZHJV��VRQGHUQ�KDWWH�VHLQHQ�6SD��DQ�LKUHU�$XIUHJXQJ�XQG�EHREDFKWHWH�VLH�PLW�OHEKDIWHU�1HXJLHUGH�6LH�GUHKWH�VLFK�VFKURII�DXI�GHP�$EVDW]�XP�XQG�JLQJ�LQV�+DXV��6LH�SDFNWH�GLH� 7�U� IHVW� DQ�� XP� VLH� NUDFKHQG� LQV� 6FKOR�� ]X� ZHUIHQ�� NRQQWH� DEHU� GHQ�+DNHQ��GHU�VLH�IHVWKLHOW��QLFKW�O|VHQ��$QJHVWUHQJW�P�KWH�VLH�VLFK�GDPLW�DE�ª'DUI�LFK�,KQHQ�KHOIHQ"©�IUDJWH�HU�6LH�KDWWH�GLH�(PSILQGXQJ��GD��LKU�GLH�%UXVW�]HUVSULQJHQ�P�VVH��ZHQQ�VLH�QRFK�HLQH�0LQXWH�OlQJHU�KLHUEOLHEH��XQG�VW�UPWH�GLH�7UHSSH�KLQDXI��$OV�VLH�GDV� HUVWH� 6WRFNZHUN� HUUHLFKW� KDWWH�� YHUQDKP� VLH��ZLH� HU� JHIOLVVHQWOLFK��ZLH�VLH�HV�JHZROOW��GLH�7�U�]XVFKPHWWHUWH�
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$OV� GLH� KHL�HQ� $XJXVWWDJH� ]X� (QGH� JLQJHQ�� K|UWH� GLH� %HVFKLH�XQJ�SO|W]OLFK� DXI��'LH�5XKH�� GLH� VLFK��EHU�GLH�6WDGW� ODJHUWH��ZDU�HUVFKUHFNHQG��1DFKEDUQ� EHJHJQHWHQ� HLQDQGHU� DXI� GHU� 6WUD�H� XQG� VWDUUWHQ� VLFK� LQ�XQJHZLVVHU� (UZDUWXQJ� DQ�� (V� ZDU� LKQHQ� DOOHQ� QLFKW� JHKHXHU�� 1DFK� GHP�6FKODFKWHQOlUP� GHU� YHUJDQJHQHQ� 7DJH� EUDFKWH� GLH� SO|W]OLFKH� 6WLOOH� GHQ�1HUYHQ� NHLQH� (UOHLFKWHUXQJ�� VRQGHUQ� PDFKWH� GLH� 6SDQQXQJ� HKHU� QRFK�VFKOLPPHU�� 1LHPDQG� NRQQWH� HV� VLFK� HUNOlUHQ�� ZDUXP� GLH� %DWWHULHQ� GHU�<DQNHHV� VFKZLHJHQ�� 9RQ� GHQ� 7UXSSHQ� KDWWH� PDQ� NHLQH� 1DFKULFKW�� 0DQ�



���

K|UWH� QXU�� VLH� VHLHQ� LQ� JUR�HU� =DKO� DXV� GHQ� %HIHVWLJXQJHQ� ]XU�FNJH]RJHQ�XQG� QDFK� GHP� 6�GHQ� LQ� 0DUVFK� JHVHW]W� ZRUGHQ�� XP� GLH� (LVHQEDKQ� ]X�YHUWHLGLJHQ�� 1LHPDQG� ZX�WH�� ZR� .lPSIH� LP� *DQJH� ZDUHQ� XQG� ZLH� VLH�VWDQGHQ��0DQ�ZDU�DXI�GLH�1DFKULFKWHQ�DQJHZLHVHQ��GLH�YRQ�0XQG�]X�0XQG�JLQJHQ�� 'LH� =HLWXQJHQ� KDWWHQ�� DOV� GLH� %HODJHUXQJ� EHJDQQ�� DXV�0DQJHO� DQ�3DSLHU� XQG� 3HUVRQDO� LKU� (UVFKHLQHQ� HLQVWHOOHQ�P�VVHQ�� QXQ� HQWVWDQGHQ� GLH�ZLOGHVWHQ�*HU�FKWH�DXV�GHP�1LFKWV�XQG�MDJWHQ�GXUFK�GLH�6WDGW��'LH�0HQJH�VDPPHOWH�VLFK�YRU�*HQHUDO�+RRGV�+DXSWTXDUWLHU��YRU�GHP�7HOHJUDSKHQE�UR��YRU� GHP� %DKQKRI� XQG� ZDUWHWH� DXI� 1DFKULFKWHQ�� -HGHUPDQQ� KRIIWH�� GDV�9HUVWXPPHQ� GHU� IHLQGOLFKHQ�.DQRQHQ� EHGHXWH� GHQ�5�FN]XJ� GHU�<DQNHHV��$EHU� HV� NDPHQ� NHLQH�1DFKULFKWHQ��'LH�7HOHJUDSKHQGUlKWH� VFKZLHJHQ��$XI�GHU� HLQ]LJHQ� (LVHQEDKQVWUHFNH�� GLH� QRFK� IUHL� ZDU�� YHUNHKUWHQ� NHLQH� =�JH��'HU�3RVWGLHQVW�ZDU�XQWHUEURFKHQ�'HU�+HUEVW�NDP�PLW� VHLQHU� VWDXELJHQ�� VFKZ�OHQ�+LW]H�KHUDQJHVFKOLFKHQ��HUVWLFNWH� GLH� SO|W]OLFK� VR UXKLJ� JHZRUGHQH� 6WDGW� XQG� OHJWH� DXI� GLH�P�GHQ��DQJVWYROOHQ� +HU]HQ� DXFK� QRFK� GDV� *HZLFKW� VHLQHU� YHU]HKUHQGHQ� '�UUH��6FDUOHWW� OHFK]WH� QDFK� %ULHIHQ� DXV� 7DUD� XQG� YHUVXFKWH�� WURW]� DOOHP� HLQ�WDSIHUHV�*HVLFKW�]X�PDFKHQ��(V�VFKLHQ�LKU�HLQH�(ZLJNHLW�YHUJDQJHQ�]X�VHLQ��VHLW�GLH�%HODJHUXQJ�EHJRQQHQ�KDWWH�� ,KU�ZDU��DOV�KDEH�VLH� LKU�JDQ]HV�/HEHQ�PLW� GHP� .DQRQHQGRQQHU� LQ� GHQ� 2KUHQ� YHUEUDFKW�� ELV� GLHVH� XQKHLPOLFKH�5XKH� KHUHLQEUDFK�� 8QG� GRFK� KDWWH� GLH� %HODJHUXQJ� HUVW� YRU� GUHL�LJ� 7DJHQ�DQJHIDQJHQ��'UHL�LJ�7DJH� ODQJ�ZDU� QXQ GLH�6WDGW�YRQ�6FK�W]HQJUlEHQ�DXV�URWHP� /HKP� XPJHEHQ�� GUHL�LJ� 7DJH� KDWWHQ� GLH� QLH� UDVWHQGHQ� .DQRQHQ�HLQW|QLJ� JHGU|KQW�� KDWWHQ� GLH� ODQJHQ� 5HLKHQ� YRQ� .UDQNHQZDJHQ� XQG�2FKVHQNDUUHQ� GLH� VWDXELJHQ� 6WUD�HQ� ELV� ]X� GHP� /D]DUHWW� KLQXQWHU� HLQH�)lKUWH� YRQ�%OXW� JH]RJHQ�� KDWWHQ� GLH� �EHUDUEHLWHWHQ� 7RWHQJUlEHU� GLH� /HXWH�KHUDXVJH]HUUW�� NDXP� GD�� VLH� HUNDOWHW� ZDUHQ�� XQG� VLH� ZLH� +RO]NO|W]H� LQ�HQGORVH�5HLKHQ�IODFKHU�*UlEHU�JHZRUIHQ��1XU�GUHL�LJ�7DJH�8QG�HV�ZDU�HUVW�YLHU�0RQDWH�KHU�� VHLWGHP�GLH�<DQNHHV�DXV�'DOWRQ�QDFK�6�GHQ� YRUJHGUXQJHQ� ZDUHQ�� :HQQ� 6FDUOHWW� DQ� MHQHQ� IHUQHQ� 7DJ�]XU�FNGDFKWH��ZDU� LKU�� DOV� JHK|UWH� HU� HLQHP�DQGHUHQ�/HEHQ�DQ��(LQ�JDQ]HV�0HQVFKHQDOWHU�VFKLHQ�GD]ZLVFKHQ�]X�OLHJHQ��'DPDOV�ZDUHQ�'DOWRQ��5HVDFD��.HQQHVDZ�0RXQWDLQ� LKU� QXU�2UWVQDPHQ� DQ� GHU�(LVHQEDKQVWUHFNH JHZHVHQ��1XQ� EH]HLFKQHWHQ� VLH� EOXWLJH� XQG� IXUFKWEDUH�� XPVRQVW� JHVFKODJHQH�6FKODFKWHQ�� -HW]W� ZDUHQ� GHU� 3ILUVLFKEDFK��'HFDWXU�� GLH� (VUDNLUFKH� XQG� GHU�8WR\EDFK� QLFKW�PHKU� VFK|QH�1DPHQ� I�U� LG\OOLVFKH�2UWH��1LH�PHKU� NRQQWH�PDQ� DQ� VLH� DOV� VWLOOH�6WlWWHQ� JDVWOLFKHU�)UHXGH�GHQNHQ�� DOV�$XVIOXJVRUWH� LP�*U�QHQ�� ZR� PDQ� PLW� K�EVFKHQ� 2IIL]LHUHQ� DQ� GHQ� VDQIW� DEIDOOHQGHQ� 8IHUQ�ODQJVDP� IOLH�HQGHU� *HZlVVHU� JHODJHUW� KDWWH�� 'LH� 1DPHQ� ZDUHQ� MHW]W� GLH�%H]HLFKQXQJHQ�YRQ�6FKODFKWHQ�JHZRUGHQ��'DV�ZHLFKH�JU�QH�*UDV��DXI�GHP�VLH�JHVHVVHQ�KDWWHQ��ZDU�YRQ�GHQ�6SXUHQ�VFKZHUHU�.DQRQHQUlGHU�]HUULVVHQ��
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YRQ� ZLOGHQ� )��HQ� LP� 1DKNDPSI� ]HUWUHWHQ�� YRQ� /HLEHUQ� LP� 7RGHVNDPSI�]HUGU�FNW� ZRUGHQ�� 'LH� WUlJHQ� :DVVHU� ZDUHQ� MHW]W� U|WHU�� DOV� MH� GHU� /HKP�*HRUJLDV� VLH�KlWWH� IlUEHQ�N|QQHQ��'HU�3ILUVLFKEDFK� VHL�GXQNHOURW�JHZHVHQ��KLH�� HV�� DOV� GLH� <DQNHHV� LKQ� �EHUVFKULWWHQ�� 3ILUVLFKEDFK�� 'HFDWXU��(VUDNLUFKH�� 8WR\EDFK� ± GDV� ZDUHQ� QLFKW� PHKU� GLH� 1DPHQ� YRQ� 2UWHQ��VRQGHUQ� YRQ� )ULHGK|IHQ�� 1DPHQ� GHU� YLHU� 6HLWHQ� YRQ� $WODQWD�� DXI� GHQHQ�6KHUPDQ�GXUFK]XEUHFKHQ�YHUVXFKW�KDWWH��DXI�GHQHQ�HU�YRQ�GHQ�YHUELVVHQHQ�7UXSSHQ�+RRGV�]XU�FNJHVFKODJHQ�ZDU�6FKOLH�OLFK� EHNDPHQ� GLH� YRQ� lX�HUVWHU� $QJVW� JHSHLQLJWHQ� (LQZRKQHU�1DFKULFKWHQ� DXV� GHP� 6�GHQ�� (V� ZDUHQ� 6FKUHFNHQVQDFKULFKWHQ�� EHVRQGHUV�I�U�6FDUOHWW��*HQHUDO�6KHUPDQ�YHUVXFKWH�HV�QRFKPDOV�YRQ�GHU�YLHUWHQ�6HLWH�GHU� 6WDGW� DXV� XQG� I�KUWH� HLQHQ� QHXHQ� 6FKODJ� JHJHQ� GLH� (LVHQEDKQ� EHL�-RQHVERUR�� 'LHVPDO� ODJHQ� NHLQH� YHUHLQ]HOWHQ� 7UXSSV� RGHU� QXU�.DYDOOHULHDEWHLOXQJHQ�� VRQGHUQ� GLH� JHVDPPHOWHQ� 6WUHLWNUlIWH� GHV� )HLQGHV�GRUW� DQ� GHU� YLHUWHQ� 6HLWH� GHU 6WDGW�� 7DXVHQGH� YRQ� NRQI|GHULHUWHQ�7UXSSHQ�ZDUHQ� DXV� GHU� )URQW� ULQJV� XP� GLH� 6WDGW� KHUDXVJH]RJHQ� ZRUGHQ�� XP� VLFK�LKQHQ�HQWJHJHQ]XVWHOOHQ��'DV�ZDU�GLH�(UNOlUXQJ�I�U�GLH�SO|W]OLFKH�6WLOOH�ª:DUXP�KDEHQ�VLH�HV� LPPHU�DXI�-RQHVERUR�DEJHVHKHQ"©�GDFKWH�6FDUOHWW�YROOHU�6FKUHFNHQ��7DUD� ODJ� MD�VR�QDKH��ª:DUXP�VXFKHQ�VLH�VLFK�QLFKW�HLQHQ�DQGHUHQ�2UW�DXV��XP�GLH�%DKQ�DQ]XJUHLIHQ"©6HLW� HLQHU� :RFKH� KDWWH� VLH� QLFKWV� PHKU� DXV� 7DUD� JHK|UW�� XQG� *HUDOGV�OHW]WH�=HLOHQ�KDWWHQ�LKUH�$QJVW�QRFK�YHUJU|�HUW��&DUUHHQ�JLQJ�HV�VFKOHFKWHU��VLH� ZDU� VHKU� NUDQN�� (V� NRQQWH� QXQ� WDJHODQJ� GDXHUQ�� ELV� GLH� QlFKVWH� 3RVW�GXUFKNDP�� ELV� VLH� HUIXKU�� RE�&DUUHHQ�QRFK� OHEWH� RGHU� QLFKW��$FK��ZlUH� VLH�QXU� EHLP� %HJLQQ� GHU� %HODJHUXQJ� QDFK� +DXVH� JHJDQJHQ�� JDQ]� JOHLFK�� ZDV�DXV�0HODQLH�ZXUGH�%HL� -RQHVERUR� ZXUGH� JHNlPSIW�� GDV�ZX�WH�PDQ� LQ�$WODQWD�� DEHU�ZHLWHU�DXFK� QLFKWV�� 'LH� VFKUHFNOLFKVWHQ� *HU�FKWH� GXUFKVFKZLUUWHQ� GLH� 6WDGW��6FKOLH�OLFK� NDP� HLQ� .XULHU� PLW� GHU� EHUXKLJHQGHQ� 1DFKULFKW�� GLH� <DQNHHV�VHLHQ�]XU�FNJHVFKODJHQ�ZRUGHQ��$EHU�VLH�ZDUHQ�ELV�QDFK�-RQHVERUR�KLQHLQ�YRUJHVWR�HQ�� KDWWHQ� GHQ� %DKQKRI� YHUEUDQQW�� GLH� 7HOHJUDSKHQYHUELQGXQJHQ�]HUVW|UW� XQG� GUHL� 0HLOHQ� 6FKLHQHQ� DXIJHULVVHQ�� HKH� VLH� VLFK� ]XU�FN]RJHQ��'LH� 3LRQLHUH� DUEHLWHWHQ� PLW� YHU]ZHLIHOWHQ� .UlIWHQ�� XP� GHQ� 6WUDQJ� ZLHGHU�LQVWDQG� ]X� VHW]HQ�� 8QG� HV� NRQQWH� HLQLJH� =HLW� GDXHUQ�� GHQQ� GLH� <DQNHHV�KDWWHQ� VRJDU�GLH�6FKZHOOHQ�DXIJHEURFKHQ�XQG�)UHXGHQIHXHU�GDPLW�HQWIDFKW��$OVGDQQ� KDWWHQ� VLH� GLH� 6FKLHQHQ� LQ� GDV� )HXHU� JHOHJW�� ELV� VLH� URWJO�KHQG�ZDUHQ��XQG�VLH�XP�GLH�7HOHJUDSKHQSIlKOH�JHERJHQ��VR�GD��GLHVH�ZLH�ULHVLJH�.RUNHQ]LHKHU� DXVVDKHQ�� XQG� HV� ZDU� VHKU� VFKZHU�� (LVHQEDKQVFKLHQHQ�� ZLH��EHUKDXSW�LUJHQG�HWZDV�DXV�(LVHQ��]X�HUVHW]HQ�1HLQ�� QDFK� 7DUD�ZDUHQ� GLH�<DQNHHV� QLFKW� JHNRPPHQ��'HUVHOEH�.XULHU��
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GHU� GHP� *HQHUDO� GLH� 'HSHVFKH� EUDFKWH�� YHUVLFKHUWH� HV� 6FDUOHWW�� (U� KDWWH�*HUDOG� QDFK� GHU� 6FKODFKW� EHL� -RQHVERUR� JHWURIIHQ�� XQG� *HUDOG� KDWWH� LKQ�JHEHWHQ�� HLQHQ� %ULHI� I�U� 6FDUOHWW� PLW]XQHKPHQ�� $EHU� ZDV� KDWWH� 3D� LQ�-RQHVERUR� ]X� WXQ"� 'HU� MXQJH� .XULHU� DQWZRUWHWH� PLW� HLQLJHU� 9HUOHJHQKHLW��*HUDOG�VHL�DXI�GHU�6XFKH�QDFK�HLQHP�0LOLWlUDU]W�JHZHVHQ��GHU�PLW�LKP�QDFK�7DUD�JHKHQ�VROOWH�:lKUHQG�6FDUOHWW�QRFK�LP�6RQQHQVFKHLQ�YRU�GHU�+DXVW�U�VWDQG�XQG�GHP�MXQJHQ�0DQQ�I�U�VHLQH�%HP�KXQJHQ�GDQNWH��YHUVDJWHQ�LKU�IDVW�GLH�.QLH�&DUUHHQ�PX�WH� GHP�7RG� VHKU�QDKH� VHLQ��ZHQQ� LKU�=XVWDQG� VR�ZHLW��EHU�(OOHQV� +HLONXQVW� KLQDXVJLQJ�� GD�� QDFK� HLQHP� 'RNWRU� JHVFKLFNW� ZHUGHQ�PX�WH��$OV� GHU�.XULHU� LQ�HLQHP�6WDXEZLUEHO�GDYRQULWW�� |IIQHWH�6FDUOHWW�PLW�EHEHQGHQ�)LQJHUQ�*HUDOGV�%ULHI��'LH�3DSLHUNQDSSKHLW�ZDU�LQ�GHQ�6�GVWDDWHQ�VR� JUR��� GD�� *HUDOG� VHLQH� 0LWWHLOXQJHQ� ]ZLVFKHQ� GLH� =HLOHQ� LKUHV� OHW]WHQ�%ULHIHV� DQ� LKQ� JHVFKULHEHQ� KDWWH�� XQG� VLH� ZDUHQ� GHVKDOE� VFKZHU� ]X�HQW]LIIHUQ�ª/LHEH�7RFKWHU��'HLQH�0XWWHU�XQG�EHLGH�0lGFKHQ�KDEHQ�GHQ�7\SKXV��VLH�VLQG�VHKU�NUDQN��DEHU�ZLU�ZROOHQ�GDV�%HVWH�KRIIHQ��$OV�'HLQH�0XWWHU�VLFK ]X�%HWW� OHJWH�� WUXJ� VLH� PLU� DXI�� 'LU� ]X� VFKUHLEHQ�� 'X� P|FKWHVW� XQWHU� NHLQHQ�8PVWlQGHQ�QDFK�+DXVH�NRPPHQ�XQG�'LFK�XQG�GHQ�-XQJHQ�GHU�$QVWHFNXQJ�DXVVHW]HQ��6LH�Ol�W�'LFK�KHU]OLFK�JU��HQ�XQG�ELWWHW�'LFK��I�U�DOOH�]X�EHWHQ�©)�U�VLH�EHWHQ��6FDUOHWW� IORJ�GLH�7UHSSH KLQDXI�� ILHO�YRU�GHP�%HWW�DXI�GLH�.QLH� XQG� EHWHWH�� ZLH� VLH� QLH� ]XYRU� JHEHWHW� KDWWH�� 'LHV� ZDUHQ� NHLQH�5RVHQNUDQ]IRUPHOQ�� VRQGHUQ� LPPHU�GLHVHOEHQ� LQEU�QVWLJHQ�:RUWH��ª0XWWHU�*RWWHV��OD��VLH�QLFKW�VWHUEHQ��,FK�ZLOO�JXW�ZHUGHQ��ZHQQ�GX�VLH�QLFKW�VWHUEHQ�Ol�W� %LWWH��ELWWH��OD��VLH�QLFKW�VWHUEHQ�©(LQH� :RFKH� ODQJ� VFKOLFK� VLH� ZLH� HLQ� DQJHVFKRVVHQHV�� WRGZXQGHV� 7LHU�GXUFK� GDV� +DXV�� 6LH� ZDUWHWH� YHUJHEOLFK� DXI� 1DFKULFKWHQ�� %HL� MHGHP�+XIVFKODJ� VFKUHFNWH� VLH� HPSRU�� VW�U]WH� QDFKWV� GLH� GXQNOH�7UHSSH�KLQXQWHU��ZHQQ�6ROGDWHQ� DQ�GLH�7�U� NORSIWHQ�� DEHU� DXV�7DUD� NDP�QLFKWV��(V�ZDU�� DOV�OlJH�]ZLVFKHQ�LKU�XQG�GDKHLP�HLQ�JDQ]HU�(UGWHLO�DQVWDWW�GHU�I�QIXQG]ZDQ]LJ�0HLOHQ�VWDXELJHU�/DQGVWUD�H�'HU� 3RVWGLHQVW� ZDU� LPPHU� QRFK� XQWHUEURFKHQ�� XQG� QLHPDQG�ZX�WH��ZR�GLH� .RQI|GHULHUWHQ� VWDQGHQ�� QRFK� ZDV� GLH� <DQNHHV� LP� 6LQQ� KDWWHQ��$OOHV��ZDV� PDQ� ZX�WH�� ZDU�� GD�� 7DXVHQGH� YRQ� EODXHQ� XQG� JUDXHQ� 7UXSSHQ�LUJHQGZR� ]ZLVFKHQ�$WODQWD� XQG� -RQHVERUR� VWDQGHQ��(LQH�:RFKH� ODQJ�NDP�NHLQ�6WHUEHQVZRUW�DXV�7DUD�6FDUOHWW� KDWWH� LP� /D]DUHWW� JHQXJ� YRP� 7\SKXV� JHVHKHQ�� XP� ]X� ZLVVHQ��ZDV� HLQH� :RFKH� EHL� GLHVHU� IXUFKWEDUHQ� .UDQNKHLW� EHGHXWHWH�� (OOHQ� ZDU�YLHOOHLFKW� WRGNUDQN�� 6FDUOHWW� VD�� KLHU� KLOIORV� LQ� $WODQWD� XQG� KDWWH� HLQH�VFKZDQJHUH�)UDX� ]X�SIOHJHQ�� XQG�]ZLVFKHQ� LKU�XQG�GHU�+HLPDW� ODJHQ�]ZHL�
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$UPHHQ�� (OOHQ� NUDQN� ± YLHOOHLFKW� VWHUEHQG�� (OOHQ� ZDU� QLH� NUDQN� JHZHVHQ��'HU� *HGDQNH� DOOHLQ� ZDU� XQJODXEOLFK� XQG� U�KUWH� DQ� GLH� *UXQGIHVWHQ� YRQ�6FDUOHWWV�/HEHQVJHI�KO��(OOHQ�ZDU�QLH�NUDQN��VRQGHUQ�VLH�SIOHJWH�.UDQNH�XQG�PDFKWH� VLH� ZLHGHU� JHVXQG�� 6FDUOHWW� ZROOWH� QDFK� +DXVH�� 6LH� EHJHKUWH� QDFK�7DUD� ZLH� HLQ� YHUlQJVWLJWHV� .LQG�� GDV� YHU]ZHLIHOW� QDFK� GHU� HLQ]LJHQ�=XIOXFKWVVWlWWH�UXIW��ZHOFKH�HV�NHQQW�ª$FK��GLH�YHUZ�QVFKWH�0HODQLH©��GDFKWH�VLH�ZRKO�WDXVHQGPDO��6LH�PX�WH�DXI�GDV�.LQG�ZDUWHQ��:DUXP�NDP�HV�QLFKW��6LH�ZROOWH�]X�'U��0HDGH�ODXIHQ�XQG�LKQ�IUDJHQ��RE�HV�NHLQ�0LWWHO�JlEH��GLH�*HEXUW�]X�EHVFKOHXQLJHQ��GDPLW�VLH��6FDUOHWW��QDFK�+DXVH�NRQQWH��6LH�Z�UGH�]X�*HQHUDO�+RRG�JHKHQ�XQG�XP�HLQH� (VNRUWH� ELWWHQ�� HLQH� (VNRUWH PLW� HLQHU� ZHL�HQ� )ODJJH�� GDPLW� VLH� GLH�)URQWHQ�SDVVLHUHQ�N|QQWH��$FK��NlPH�GRFK�QXU�GDV�.LQG��6LH�KDWWH�$VKOH\�YHUVSURFKHQ�� EHL�0HODQLH� DXV]XKDUUHQ�� 6LH� KDWWH� *RWW� YHUVSURFKHQ�� JXW� ]X�ZHUGHQ��ZHQQ�0XWWHU�DP�/HEHQ�EOLHE�,KU�ZDU�GHU�$QEOLFN�GHU�XQKHLPOLFK�VWLOOHQ�6WDGW�MHW]W�HEHQVR�YHUKD�W��ZLH�VLH� VLH� HLQVW� JHOLHEW� KDWWH�� $WODQWD� ZDU� QLFKW� PHKU� GLH� 6WlWWH� IU|KOLFKHU�9HUJQ�JXQJHQ�� VRQGHUQ� HV� ZDU� Kl�OLFK� JHZRUGHQ� ZLH� HLQ� YRQ� GHU� 3HVW�KHLPJHVXFKWHU� 2UW�� YRQ� 7RGHVVFKZHLJHQ� HUI�OOW� QDFK� GHP� *HW|VH� GHU�%HODJHUXQJ��(V�ZDU��DOV�JLQJHQ�*HLVWHU�XP��'LH�ZHQLJHQ�6ROGDWHQ��GLH�PDQ�HUEOLFNWH�� VDKHQ� VR� HUVFK|SIW� DXV� ZLH� /lXIHU�� GLH� VLFK� ]XU� OHW]WHQ� 5XQGH�HLQHV�VFKRQ�YHUORUHQHQ�:HWWNDPSIHV�]ZLQJHQ�(V�NDP�GHU�OHW]WH�$XJXVWWDJ�XQG�PLW�LKP�GDV�JXW�EH]HXJWH�*HU�FKW��GD��GLH� VFKZHUVWHQ�.lPSIH� VHLW�GHU�6FKODFKW�EHL�$WODQWD� LP�*DQJH� VHLHQ��1XQ�ZX�WH�MHGHU��ZDV�GLH�6ROGDWHQ�VFKRQ�YLHU]HKQ�7DJH�YRUKHU�JHZX�W�KDWWHQ��HV�ZDU� I�U� $WODQWD� GLH� 6FKLFNVDOVVWXQGH�� :HQQ� GLH� (LVHQEDKQ� QDFK� 0DFRQ�YHUORUHQJLQJ��PX�WH�DXFK�$WODQWD�IDOOHQ�
$P�0RUJHQ�GHV�HUVWHQ�6HSWHPEHU�ZDFKWH�6FDUOHWW�PLW�GHP�HUVWLFNHQGHQ�1DFKJHI�KO� HLQHU� $QJVW� DXI�� GLH� VLH� EHLP� (LQVFKODIHQ� PLW� LQV� %HWW�JHQRPPHQ� KDWWH�� 6LH� GDFKWH� QRFK� KDOE� LP� 6FKOXPPHU�� ª:DV� KDW�PLFK� VR�EHGU�FNW"� $FK� MD�� GHU� .DPSI�� ,UJHQGZR� ZDU� GRFK� JHVWHUQ� HLQH� 6FKODFKW��:HU� ZRKO� JHVLHJW� KDW"©� *HVFKZLQG� VHW]WH� VLH� VLFK� DXI� XQG� ULHE� VLFK� GLH�$XJHQ��XQG�LKU�EHGU�FNWHV�+HU]�QDKP�VHLQH�JHVWULJH�/DVW�ZLHGHU�DXI�VLFK�6HOEVW� LQ� GLHVHU� IU�KHQ�0RUJHQVWXQGH�ZDU� GLH�/XIW� XQDQJHQHKP� VFKZ�O�XQG� EDUJ� GLH� 9HUKHL�XQJ� HLQHV� JUHOOHQ� 0LWWDJVKLPPHOV� XQG� HLQHU�HUEDUPXQJVORVHQ� 6RQQHQJOXW�� $XI� GHU� 6WUD�H� ZDU� HV� VWLOO�� .HLQ� :DJHQ�NQDUUWH�� NHLQH� PDUVFKLHUHQGHQ� 6FKULWWH� Z�KOWHQ� GHQ� 6WDXE� DXI�� $XV� GHQ�1DFKEDUN�FKHQ� ZDU� NHLQ� /DXW� YRQ� 1HJHUVWLPPHQ� ]X� YHUQHKPHQ�� $OOH�1DFKEDUQ�� DX�HU� GHQ�'DPHQ�0HDGH� XQG�0HUULZHWKHU��ZDUHQ� QDFK�0DFRQ�JHIORKHQ��'DV�*HVFKlIWVYLHUWHO�DP�XQWHUHQ�(QGH�GHU�6WUD�H�ZDU�UXKLJ��9LHOH�



���

/lGHQ�XQG�%�URV�ZDUHQ�JHVFKORVVHQ�XQG�YHUUDPPHOW��ZlKUHQG�LKUH�,QKDEHU�GUDX�HQ�DXI�GHP�/DQGH�XQWHU�:DIIHQ�VWDQGHQ�(LOLJ� HUKRE� VLFK� 6FDUOHWW�� RKQH� VLFK�� ZLH� JHZ|KQOLFK�� YRUKHU� ]X� UHFNHQ�XQG� ]X� VWUHFNHQ�� XQG� JLQJ� LQ� GHU� +RIIQXQJ� DQV� )HQVWHU�� LUJHQG� HWZDV�7U|VWOLFKHV�]X�HUEOLFNHQ��'LH�6WUD�H�ZDU�OHHU��(V�ILHO�LKU�DXI��ZLH�GXQNHOJU�Q�GDV�/DXE�QRFK�ZDU��DEHU�ZLH�WURFNHQ�XQG�GLFN�PLW�URWHP�6WDXE�EHGHFNW��XQG�ZLH� ZHON� XQG� WU�EVHOLJ� GLH� YHUQDFKOlVVLJWHQ� %OXPHQ� LP� 9RUGHUJDUWHQ� VLH�DQVDKHQ�:lKUHQG�VLH�QRFK�KLQDXVVFKDXWH��GUDQJ�HLQ�IHUQHU�/DXW�DQ�LKU�2KU��JDQ]�OHLVH� XQG� JHGlPSIW� ZLH� GDV� HUVWH� IHUQH� *UROOHQ� HLQHV� KHUDXI]LHKHQGHQ�*HZLWWHUV��ª5HJHQ©��GDFKWH�VLH�XQG�I�JWH��DXI�GHP�/DQGH�JUR��JHZRUGHQ��LQ�*HGDQNHQ�KLQ]X�� ª:LU� EUDXFKHQ� LKQ�Q|WLJ�©�$EHU� JOHLFK�GDUDXI�ZX�WH� VLH��GD��HV�NHLQ�*HZLWWHU�ZDU��VRQGHUQ�.DQRQHQGRQQHU�,KU� +HU]� NORSIWH�ZLH� UDVHQG�� 6LH� OHKQWH� VLFK�ZHLW� KLQDXV� XQG� VXFKWH� ]X�HUODXVFKHQ��DXV�ZHOFKHU�5LFKWXQJ�GDV�'U|KQHQ�NDP��HV�ZDU�MHGRFK�QLFKW�]X�HUNHQQHQ��GHQQ�QRFK�ZDU�HV�]X�IHUQ��ª/D��HV�YRQ�0DULHWWD�NRPPHQ��+HUU©��EHWHWH� VLH�� ªRGHU� DXV� 'HFDUXU� RGHU� YRP� 3ILUVLFKEDFK�� DEHU� QLFKW� DXV� GHP�6�GHQ�©� 6LH� KLHOW� VLFK� DP� )HQVWHUVLPV� IHVW� XQG� VSLW]WH� GLH� 2KUHQ�� ,PPHU�ODXWHU�VFKLHQ�LKU�GDV�IHUQH�'RQQHUQ�]X�ZHUGHQ��XQG�HV�NDP�DXV�GHP�6�GHQ��,P�6�GHQ�ODJHQ�-RQHVERUR�XQG�7DUD��LP�6�GHQ�ZDU�(OOHQ�9LHOOHLFKW� ZDUHQ� LQ� GLHVHU� 0LQXWH� GLH� <DQNHHV� LQ� 7DUD�� 6LH� KRUFKWH�ZLHGHU��'RFK� QXQ� SRFKWH� LKU� GDV� HLJHQH�%OXW� ELV� LQ� GLH�2KUHQ� KLQDXI� XQG�YHUZLVFKWH�GHQ�.ODQJ�GHU�*HVFK�W]H��1HLQ��ELV�-RQHVERUR�NRQQWHQ�VLH�QLFKW�VHLQ��GHQQ�GDQQ�NOlQJHQ� VLH�GHXWOLFKHU��:DKUVFKHLQOLFK�VWDQGHQ�VLH�EHL�GHU�]HKQ� 0HLOHQ� HQWIHUQWHQ� NOHLQHQ� 1LHGHUODVVXQJ� 5RXJK� DQG� 5HDG\�� $EHU�-RQHVERUR ODJ�NDXP�]HKQ�0HLOHQ�YRQ�5RXJK�DQG�5HDG\�HQWIHUQW�.DQRQHQGRQQHU�LP�6�GHQ��9LHOOHLFKW�ZDU�HV�GDV�7RWHQJHOlXW�I�U�$WODQWD��$EHU�6FDUOHWW�GDFKWH�QXU�DQ�LKUH�0XWWHU��(LQH�6FKODFKW�LP�6�GHQ�EHGHXWHWH�I�U�VLH�HLQH�6FKODFKW�DXI�7DUD��6LH�JLQJ�DXI�XQG�DE�XQG�UDQJ�GLH�+lQGH�XQG�GDFKWH�]XP�HUVWHQPDO�GHQ�*HGDQNHQ�DQ�HLQH�1LHGHUODJH�GHU�JUDXHQ�$UPHH�PLW� DOO� LKUHQ� )ROJHQ� ELV� ]XP� (QGH�� 6LH� ZXUGH� GHV� .ULHJHV� XQG� DOO� VHLQHU�6FKUHFNHQ�NODUHU�LQQH��DOV�VLH�HV�MH�EHLP�'RQQHU�GHU�%HODJHUXQJVJHVFK�W]H��EHLP�.OLUUHQ�GHU�]HUVFKRVVHQHQ�)HQVWHUVFKHLEHQ��EHL�DOOHQ�(QWEHKUXQJHQ�DQ�1DKUXQJ� XQG� .OHLGXQJ�� EHL� GHU� HQGORVHQ� 5HLKH� GHU� 9HUZXQGHWHQ� XQG�6WHUEHQGHQ� JHZRUGHQ� ZDU�� 6KHUPDQV� $UPHH� EHIDQG� VLFK� LP� %HUHLFK� YRQ�7DUD�� XQG� VHOEVW� ZHQQ� HU� JHVFKODJHQ� ZXUGH�� Z�UGHQ� GLH� <DQNHHV�ZRP|JOLFK� �EHU� 7DUD� ]XU�FNZHLFKHQ�� XQG� *HUDOG� NRQQWH� PLW� GHQ� GUHL�NUDQNHQ�)UDXHQ�QLFKW�PHKU�HQWIOLHKHQ�%DUIX��JLQJ�VLH�DXI�GHP�)X�ERGHQ�DXI�XQG�DE��'DV�1DFKWKHPG�ZLFNHOWH�VLFK�LKU�XP�GLH�%HLQH��,PPHU�GHXWOLFKHU�ZXUGHQ�LKUH�$KQXQJHQ��6LH�ZROOWH�
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QDFK� +DXVH� ]X� (OOHQ�� $XV� GHU� .�FKH� YHUQDKP� VLH� GDV� OHLVH� .OLUUHQ� YRQ�3RU]HOODQ�� ZlKUHQG� 3ULVV\� GDV� )U�KVW�FN� EHUHLWHWH�� DEHU� NHLQHQ� /DXW� YRQ�0UV�� 0HDGHV� %HWV\�� 3ULVV\� VDQJ� LQ� VFKZHUP�WLJHP� 0ROO� GDV� /LHG� YRP�¾$OWHQ� .HQWXFN\KDXV½�� ª1RFK� HLQ� SDDU� 7DJH� WUDJ� GLH� /DVW� ���©� 'DV� /LHG�]HUUL��6FDUOHWW�GDV�+HU]��VHLQ�WUDXULJ�EHGHXWXQJVYROOHU�,QKDOW�MDJWH�LKU�)XUFKW�XQG� 6FKUHFNHQ� HLQ�� 6LH�ZDUI� VLFK� GHQ�0RUJHQURFN� �EHU� XQG� ULHI� KLQXQWHU��ª+|U�DXI�PLW�GHP�/LHG��3ULVV\�©�(LQ�YHUGURVVHQHV�ª-D��0LVVLV©�NODQJ�]X�LKU�KHUDXI��6LH�KROWH�WLHI�$WHP��ª:R�LVW�%HWV\"©ª:HL��QLFKW��QLFKW�JHNRPPHQ�©6FDUOHWW�JLQJ�DQ�0HODQLHV�7�U��|IIQHWH�VLH�HLQHQ�6SDOW�XQG�VSlKWH�LQ�GDV�VRQQLJH�=LPPHU��0HODQLH�ODJ�LQ�LKUHQ�.LVVHQ��GLH�$XJHQ�QRFK�JHVFKORVVHQ�XQG� GXQNHO� JHUlQGHUW�� GDV� KHU]I|UPLJH� *HVLFKWFKHQ� JHVFKZROOHQ�� GHUVFKODQNH� .|USHU� HQWVWHOOW�� 6FDUOHWW� YHUVS�UWH� GHQ� E|VHQ� :XQVFK�� $VKOH\�P|JH�VLH�VR�VHKHQ��6LH�VDK�VFKOHFKWHU�DXV�DOV�DOOH�VFKZDQJHUHQ�)UDXHQ��GLH�VLH�MHPDOV�JHVHKHQ�KDWWH��8QWHU�LKUHP�%OLFN�|IIQHWH�0HODQLH�GLH�$XJHQ��XQG�LKU�*HVLFKW�OHXFKWHWH�LQ�HLQHP�ZDUPHQ�/lFKHOQ�DXI�ª.RPP� KHUHLQ©�� VDJWH� VLH� XQG� GUHKWH� VLFK� XQEHKROIHQ� ]XU� 6HLWH�� ª6HLW�6RQQHQDXIJDQJ� ELQ� LFK�ZDFK� XQG� GHQNH� QDFK�� XQG� LFK�P|FKWH� GLFK� HWZDV�IUDJHQ��6FDUOHWW�©6FDUOHWW� WUDW� LQV� =LPPHU� XQG� VHW]WH� VLFK� DXI� GDV� %HWW�� GDV� JUHOO� LQ� GHU�EOHQGHQGHQ 6RQQH�ODJ��0HODQLH�ID�WH�VDQIW�XQG�YHUWUDXHQVYROO�QDFK�6FDUOHWWV�+DQG�ª/LHEH�� GLH� .DQRQHQ� PDFKHQ� PLU� .XPPHU�� (V� NRPPW� YRQ� -RQHVERUR��QLFKW�ZDKU"©6FDUOHWW� QLFNWH� ]XVWLPPHQG�� XQG� GDV� +HU]� VFKOXJ� LKU� UDVFKHU�� DOV� VLH�ZLHGHU� GDUDQ� GDFKWH�� ª,FK� ZHL��� ZLHYLHO 6RUJH� GX� GLU� PDFKVW�� :lUH� LFK�QLFKW� JHZHVHQ�� GX�ZlUHVW� VFKRQ�YRULJH�:RFKH�QDFK�+DXVH�JHIDKUHQ��QLFKW�ZDKU"©ª-D©��VDJWH�6FDUOHWW�PL�PXWLJ�ª6FDUOHWW�� /LHEOLQJ�� GX� ELVW� JXW� JHJHQ� PLFK� JHZHVHQ�� (LQH� 6FKZHVWHU�N|QQWH�QLFKW� OLHEHYROOHU�XQG�WDSIHUHU�VHLQ��,FK�KDEH�GLFK�VR�OLHE��(V�WXW�PLU�VR�OHLG��GD��LFK�GLU�LP�:HJH�ELQ�©6FDUOHWW�VDK�VLH�JUR��DQ�ª6FDUOHWW�� LFK� KDEH� KLHU� JHOHJHQ� XQG� QDFKJHGDFKW� XQG�P|FKWH� GLFK� XP�HWZDV� *UR�HV� ELWWHQ�©� 6LH� ID�WH� LKUH� +DQG� IHVWHU�� ª:HQQ� LFK� VWHUEH� ±QLPPVW�GX�GDQQ�PHLQ�.LQG"©6FDUOHWW� ]RJ�� �EHUZlOWLJW� YRQ� HLQHU� QHXHQ� )XUFKW�� PLW� HLQHP� 5XFN� GLH�+DQG� ZHJ��0LW� UDXKHU� 6WLPPH� HUZLGHUWH� VLH�� ª0HOO\�� VHL� NHLQH� *DQV�� 'X�VWLUEVW�QLFKW�� -HGH�)UDX�PHLQW�EHL� LKUHP�HUVWHQ�.LQG��VLH�VWLUEW�� ,FK�KDEH�HV�
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DXFK�JHWDQ�©ª1HLQ�� GDV� VDJVW� GX�QXU�� XP PLU�0XW�]X�PDFKHQ�� ,FK�KDEH�NHLQH�$QJVW�YRU� GHP� 7RGH�� DEHU� LFK� KDEH� $QJVW� GDYRU�� GDV� .LQG� ]X� YHUODVVHQ�� ZHQQ�$VKOH\� ���� 6FDUOHWW�� ZHQQ� GX� PLU� YHUVSULFKVW�� GD�� GX� PHLQ� .LQG� ]X� GLU�QLPPVW�� IDOOV� LFK� VWHUEH�� GDQQ�KDEH� LFK� NHLQH�$QJVW��7DQWH�3LWW\� LVW� ]X�DOW�XP�HLQ�.LQG�DXI]X]LHKHQ��XQG�+RQH\�XQG� ,QGLD� ����6FDUOHWW�� GX� VROOVW�PHLQ�.LQG� KDEHQ�� 9HUVSULFK� HV� PLU�� XQG� ZHQQ� HV� HLQ� -XQJH� LVW�� HU]LHK� LKQ� ZLH�$VKOH\��,VW�HV�DEHU�HLQ�0lGFKHQ�����GDQQ�ZROOWH�LFK��HV�JOLFKH�GLU�©ª+LPPHO�©� 6FDUOHWW� VSUDQJ� XQJHGXOGLJ� YRP %HWW� DXI�� ª,VW� HV� KLHU� QLFKW�VFKRQ�VFKOLPP�JHQXJ��RKQH�GD��DXFK�GX�QRFK�YRP�6WHUEHQ�VSULFKVW"©ª9HU]HLK��/LHEH��DEHU�YHUVSULFK�HV�PLU�� ,FK�JODXEH��HV�NRPPW�KHXWH�� LFK�JODXEH�HV�VLFKHU��%LWWH��YHUVSULFK�HV�PLU�©ª1XQ� JXW�� LFK� YHUVSUHFK� HV©�� VDJWH� 6FDUOHWW� XQG� VDK� VLH� YHUZXQGHUW� DQ��:DU� 0HODQLH� ZLUNOLFK� VR� GXPP�� GD�� VLH� QLFKW� ZX�WH�� ZDV� $VKOH\� LKU�EHGHXWHWH"�2GHU�ZX�WH�VLH�DOOHV�XQG�PHLQWH��6FDUOHWW�P�VVH�JHUDGH�XP�LKUHU�/LHEH� ZLOOHQ� I�U� $VKOH\V� .LQG� VRUJHQ"� 6LH� I�KOWH� GHQ� ZLOGHQ� 'UDQJ��0HODQLH�PLW� )UDJHQ� ]X� EHVW�UPHQ�� DEHU� GD� HUJULII�0HODQLH� LKUH�+DQG� XQG�OHJWH� VLH� VLFK� HLQHQ�$XJHQEOLFN� DXI� GLH�:DQJH�� ,KUH�$XJHQ�ZDUHQ�ZLHGHU�UXKLJ�ª:DUXP�PHLQVW�GX��GD��HV�KHXWH�NRPPW��0HOO\"©ª6HLW�7DJHVDQEUXFK�KDEH�LFK�:HKHQ�©ª-D�� ZDUXP� KDVW� GX� PLFK� GHQQ� QLFKW� JHUXIHQ"� ,FK� VFKLFNH� 3ULVV\� ]X�'RNWRU�0HDGH�©ª1HLQ��6FDUOHWW��QRFK�QLFKW��'X�ZHL�W��ZLHYLHO�HU�]X�WXQ�KDW��/D��LKP�QXU�VDJHQ��ZLU�Z�UGHQ�LKQ�KHXWH�QRFK�EUDXFKHQ��6FKLFN�]X�0UV��0HDGH�KLQ�EHU�XQG�ELWWH�VLH��]X�NRPPHQ�XQG�EHL�PLU�]X�VLW]HQ�©ª1HLQ��GX�EUDXFKVW�GHQ�'RNWRU�JHQDXVR�ZLH�MHGHU�LP�/D]DUHWW�� ,FK�ODVVH�LKQ�VRIRUW�NRPPHQ�©ª1HLQ�� ELWWH� QLFKW��PDQFKPDO� GDXHUW� HV� HLQHQ�JDQ]HQ�7DJ��XQG� LFK�NDQQ�GHQ� 'RNWRU� GRFK� QLFKW� VWXQGHQODQJ� KLHU� VLW]HQ� KDEHQ�� ZlKUHQG� GLH�9HUZXQGHWHQ LKQ�VR�GULQJHQG�EUDXFKHQ��/D��QXU�0UV��0HDGH�NRPPHQ�©ª1D�JXW©��VDJWH�6FDUOHWW�
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��
6FDUOHWW� VFKLFNWH�)U�KVW�FN� I�U�0HODQLH�KLQDXI��GDQQ�PDFKWH�3ULVV\�VLFK�DXI�GHQ�:HJ�]X�0UV��0HDGH��XQG�6FDUOHWW�VHW]WH�VLFK�]X�:DGH��XP�VHOEHU�]X�IU�KVW�FNHQ�� $EHU� VLH� KDWWH� NHLQHQ� $SSHWLW�� ,KUH� IXUFKWVDPH� 8QUXKH� �EHU�0HODQLHV� 6WXQGH� XQG� GDV� DQJHVWUHQJWH� /DXVFKHQ� DXI� GHQ� .DQRQHQGRQQHU�KLQGHUWHQ�VLH�DP�(VVHQ�� ,KU�+HU]�]HLJWH�VLFK� ODXQLVFK��PDQFKPDO�VFKOXJ�HV�UHJHOPl�LJ�� GDQQ�ZLHGHU�SRFKWH�HV� VR� ODXW�XQG� UDVFK��GD�� LKU� IDVW� VFKOHFKW�GDYRQ�ZXUGH��'HU� VFKZHUH�0DLVEUHL� EOLHE� LKU�ZLH� /HLP� LP�+DOVH� NOHEHQ��XQG� QLH� ]XYRU�ZDU� LKU� GLH�0LVFKXQJ� DXV� JHG|UUWHP�0DLV� XQG� JHPDKOHQHU�%DWDWH��GLH�DOV�.DIIHH�GLHQWH��VR�]XZLGHU�JHZHVHQ��2KQH�=XFNHU�XQG�5DKP�VFKPHFNWH� VLH� JDOOHQELWWHU�� 1DFK HLQHP� 6FKOXFN� VFKRE� VLH� GLH� 7DVVH�ZHJ��6FKRQ�DXV�GLHVHP�*UXQGH�KD�WH�VLH�GLH�<DQNHHV��ZHLO�VLH�LKU�GHQ�ULFKWLJHQ�.DIIHH� PLW� =XFNHU� XQG� 5DKP� UDXEWHQ�� :DGH� ZDU� UXKLJHU� DOV� VRQVW� XQG�EHVFKZHUWH� VLFK� QLFKW� HLQPDO�� ZLH� DOOPRUJHQGOLFK�� �EHU� GHQ�0DLVEUHL�� GHU�LKP�ZLGHUVWDQG��6FKZHLJHQG�D��HU�GLH�/|IIHO�OHHU��GLH�VLH�LKP�LQ�GHQ�0XQG�VFKRE�� XQG� VS�OWH� HV� GDQQ� ODXW� VFKO�UIHQG� PLW� :DVVHU� KLQXQWHU�� 6HLQH�VDQIWHQ�EUDXQHQ�$XJHQ�IROJWHQ�MHGHU�LKUHU�%HZHJXQJHQ��6LH�ZDUHQ�JUR��XQG�UXQG�ZLH� 'ROODUVW�FNH� XQG� YROO� NLQGOLFKHU� 5DWORVLJNHLW�� DOV� KlWWH� VLFK� LKUH�HLJHQH� )XUFKW� DXI� LKQ� �EHUWUDJHQ�� $OV� HU� IHUWLJ� ZDU�� VFKLFNWH� VLH� LKQ� ]XP�6SLHOHQ� LQ� GHQ� +LQWHUJDUWHQ� XQG� VDK� HUOHLFKWHUW�� ZLH� HU� VLFK� GXUFK� GDV�VSlUOLFKH� *UDV� QDFK� VHLQHU� 6SLHONLVWH� WUROOWH�� 6LH� VWDQG� DXI� XQG� YHUKDUUWH�XQHQWVFKORVVHQ�XQWHQ�DQ�GHU�7UHSSH��6LH�KlWWH�KLQDXIJHKHQ�XQG�EHL�0HODQLH�VLW]HQ�VROOHQ��XP�LKU�GLH�WU�EHQ�*HGDQNHQ�]X�YHUWUHLEHQ��DEHU�VLH�I�KOWH�VLFK�GHP� QLFKW� JHZDFKVHQ�� *HUDGH� GLHVHQ� 7DJ�PX�WH�0HODQLH� VLFK� DXVVXFKHQ��LKU� .LQG� ]X� EHNRPPHQ�� *HUDGH� GLHVHQ� 7DJ� PX�WH� VLH� YRP� 6WHUEHQ�VSUHFKHQ��6FDUOHWW� VHW]WH�VLFK�DXI�GLH�7UHSSH�XQG�VXFKWH�VLFK�]X�EHUXKLJHQ��,QEU�QVWLJ�Z�QVFKWH�VLH�VLFK�2QNHO�3HWHU�KHUEHL��GDPLW�HU�LQV�+DXSWTXDUWLHU�JLQJH�XQG�HUI�KUH��ZDV�VLFK�GUDX�HQ�DEVSLHOWH��:lUH�QLFKW�0HODQLH�GUREHQ��VLH� VHOEHU�JLQJH�QRFK�GLHVH�0LQXWH� LQ�GLH�6WDGW�XQG�HUNXQGLJWH�VLFK�VHOEVW��$EHU� HKH� QLFKW� 0UV�� 0HDGH� NDP�� NRQQWH� VLH� QLFKW� IRUW�� :DUXP� NDP� QXU�0UV��0HDGH�QLFKW��XQG�ZR�EOLHE�3ULVV\"6LH�WUDW�YRU�GLH�+DXVW�U�XQG�VFKDXWH�XQJHGXOGLJ�DXV��DEHU�GDV�0HDGHVFKH�+DXV� ODJ� KLQWHU� HLQHU� %LHJXQJ� GHU� 6WUD�H� YHUERUJHQ�� 1DFK� OlQJHUHU� =HLW�HUVFKLHQ�3ULVV\�DOOHLQ�XQG�VFKOHQGHUWH�GLH�6WUD�H�HQWODQJ��DOV�KlWWH�VLH�QRFK�GHQ� JDQ]HQ� 7DJ� =HLW�� 6LH� OLH�� LKUHQ� 5RFN� YRQ� HLQHU� 6HLWH� ]XU� DQGHUHQ�ZLSSHQ� XQG� EOLFNWH� VLFK� �EHU� GLH� 6FKXOWHU�� XP� GDV� HLJHQH� 6SLHO� ]X�EHWUDFKWHQ��ª/DQJVDP�ZLH�GHU�6LUXS�LP�-DQXDU©��IXKU�6FDUOHWW�VLH�DQ��ª:DV�KDW�0UV��0HDGH�JHVDJW��ZDQQ�NRPPW�VLH�KHU�EHU"©ª:DU�QLFKW�GD©��VDJWH�3ULVV\�
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ª:R�LVW�VLH��ZDQQ�NRPPW�VLH�]XU�FN"©ª-D��QXQ��0LVVLV�©�3ULVV\�]RJ�LKUH�:RUWH�YROOHU�*HQX��LQ�GLH�/lQJH��XP�LKUHU� %RWVFKDIW� GDV� Q|WLJH� *HZLFKW� ]X� YHUOHLKHQ�� ª&RRNLH� VDJW�� 0LVVLV�0HDGH� KDW� KHXWH� PRUJHQ� IU�K� VFKOHFKWH� 1DFKULFKW� NULHJHQ�� GD�� MXQJHU�0DVWHU�3KLO�DQJHVFKRVVHQ��XQG�0LVVLV�0HDGH�KDEHQ�GHQ�:DJHQ�JHQRPPHQ�XQG�GHQ�DOWHQ�7DOERW�XQG %HWV\�XQG�VLQG�DOOH�]XVDPPHQ�ZHJ�XQG�ZROOHQ�LKQ�KROHQ�� &RRNLH� VDJH�� HU� VHKU� VFKZHU� YHUZXQGHW�� XQG�0LVVLV�0HDGH� N|QQHQ�QLFKW�GDUDQ�GHQNHQ��KHUNRPPHQ�©6FDUOHWW� VWDUUWH� VLH� HQWJHLVWHUW� DQ� XQG� KDWWH� QLFKW� �EHO� /XVW�� VLH�GXUFK]XVFK�WWHOQ�� ,PPHU� ZDUHQ� 1HJHU� VR VWRO]� GDUDXI�� HLQH� VFKOHFKWH�1DFKULFKW��EHUEULQJHQ�]X�N|QQHQ�ª/DXI� ]X� 0UV�� 0HUULZHWKHU� XQG� ELWWH� VLH�� KHU]XNRPPHQ� RGHU� LKUH�0DPP\�]X�VFKLFNHQ��IOLQN�©ª'LH�VLQG�QLFKW�GD��QLHPDQG�GD��0L��� LFK�KLQHLQJHVFKDXW�� LFK�ZROOHQ�HLQ�EL�FKHQ� EHL� 0DPP\� EOHLEHQ�� GLH� VLQG� DXV�� +DXV� JDQ]� YHUVFKORVVHQ�� VLQG�ZRKO�YLHOOHLFKW�]X�/D]DUHWW�©ª'D� KDVW� GX� GLFK� DOVR� VR� ODQJH� KHUXPJHWULHEHQ�� :HQQ� LFK� GLFK�LUJHQGZRKLQ� VFKLFNH�� VR� KDVW� GX� GLFK� QLUJHQGV� DXI]XKDOWHQ�� VRQGHUQ� ]X�JHKHQ�XQG�JOHLFK�ZLHGHU]XNRPPHQ��0DUVFK����©6LH� KLHOW� LQQH� XQG� ]HUEUDFK� VLFK� GHQ� .RSI�� :HU� ZDU� QRFK� YRQ� LKUHQ�)UHXQGLQQHQ� LQ� GHU� 6WDGW�� GHU� LKU� KHOIHQ�NRQQWH"�0UV��(OVLQJ��0UV��(OVLQJ�NRQQWH�VLH�]ZDU�QLFKW�DXVVWHKHQ��DEHU�0HODQLH�KDWWH�VLH�LPPHU�JHUQ�JHKDEW��ª*HK� ]X�0UV��(OVLQJ�� VHW]� LKU� DOOHV� JHQDX� DXVHLQDQGHU�XQG� IUDJ� VLH��RE� VLH�QLFKW� KHUNRPPHQ�N|QQH��$EHU��K|U�JHQDX�]X��3ULVV\��PLW�0L��0HOO\� LVW� HV�VRZHLW�� VLH�NDQQ�GLFK�MHW]W� MHGH�0LQXWH�EUDXFKHQ��+DOWH�GLFK�PLW�QLFKWV�DXI�XQG�NRPPH�JOHLFK�ZLHGHU�]XU�FN�©ª-DZRKO��0L��©3ULVV\� PDFKWH� NHKUW� XQG� VFKOHQGHUWH� LP� 6FKQHFNHQJDQJ� GHQ� :HJ�KLQXQWHU�ª%HHLO�GLFK�©ª-DZRKO��0L��©3ULVV\�EHVFKOHXQLJWH�LKUH�6FKULWWH�XP�HLQ�ZHQLJHV��6FDUOHWW�WUDW�LQV�+DXV��:LHGHU�EHVDQQ� VLH� VLFK�� HKH� VLH� ]X�0HODQLH�KLQDXIJLQJ��'LH�1DFKULFKW�YRQ�3KLOV�VFKZHUHU�9HUZXQGXQJ�Z�UGH�VLH�DXIUHJHQ��VLH�Z�UGH�LKU�LUJHQG�HWZDV�YRUO�JHQ� P�VVHQ�� 6LH� WUDW� LQ� 0HODQLHV� =LPPHU�� GDV� )U�KVW�FN� VWDQG�XQEHU�KUW�GD��0HODQLH�ODJ�PLW�VFKQHHZHL�HP�*HVLFKW�DXI�GHU�6HLWH�ª0UV��0HDGH� LVW� LQV�/D]DUHWW�KLQ�EHU©��VDJWH�6FDUOHWW��ªDEHU�0UV��(OVLQJ�NRPPW� ,VW�GLU�VHKU�HOHQG"©
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ª,FK�ZHL��HV�QLFKW��'X�VROOVW�HV�MD�JHUDGH�LQ�(UIDKUXQJ�EULQJHQ�©ª$OOPlFKWLJHU��0L���ZDV�WXQ�VLH�QXQ�PLW�PHLQHU�0D�©�3ULVV\�ILQJ�DQ�ODXW�]X�KHXOHQ�ª/D�� GDV� +HXOHQ�� 0L�� 0HODQLH� K|UW� HV�� %LQGH� GLU� VFKQHOO� HLQH� DQGHUH�6FK�U]H�XP�©6FDUOHWW�ZDUI� HLQ� SDDU� KDVWLJH�=HLOHQ� DXI� GHQ�5DQG�YRQ�*HUDOGV� OHW]WHP�%ULHI��GDV�HLQ]LJH�6W�FN�3DSLHU� LP�+DXVH��$OV� VLH� HV� ]XVDPPHQIDOWHWH�� ILHO�LKU� %OLFN� DXI� *HUDOGV� :RUWH�� ª'HLQH� 0XWWHU� ���� 7\SKXV� ���� XQWHU� NHLQHQ�8PVWlQGHQ� QDFK� +DXVH� NRPPHQ� ���©� 6LH� VFKOXFK]WH� EHLQDKH�� :lUH� QLFKW�0HODQLH�� VLH� EUlFKH� QRFK� LQ� GLHVHU� 0LQXWH� DXI�� XQG� ZHQQ� VLH� 6FKULWW� I�U�6FKULWW�]X�)X��QDFK�+DXVH�JHKHQ�P��WH�3ULVV\� OLHI�GLHVHV�0DO� LP�/DXIVFKULWW�GDYRQ��GHQ�%ULHI� IHVW� LQ�GHU�+DQG��6FDUOHWW� JLQJ�ZLHGHU� ]X�0HODQLH� XQG� GDFKWH� �EHU� HLQH� JODXEZ�UGLJH�/�JH�QDFK��PLW�GHU�VLH�HUNOlUHQ�NRQQWH��ZDUXP�DXFK�0UV��(OVLQJ�QLFKW�NDP��$EHU�0HODQLH� IUDJWH�QLFKW��0LW� LKUHP�NODUHQ��VDQIWHQ�*HVLFKW� ODJ�VLH�GD�DXI�GHP�5�FNHQ�� LKU�$QEOLFN�EHUXKLJWH�6FDUOHWW�ZLHGHU�HLQ�ZHQLJ��6LH�VHW]WH�VLFK�]X�LKU� XQG� YHUVXFKWH�� YRQ� JOHLFKJ�OWLJHQ� 'LQJHQ� ]X� VSUHFKHQ�� $EHU� GLH�*HGDQNHQ�DQ�7DUD�ERKUWHQ�JUDXVDP�LQ� LKU��6LH�VDK�GLH�VWHUEHQGH�(OOHQ�YRU�VLFK� XQG� GLH� <DQNHHV�� GLH� QDFK� $WODQWD� NDPHQ� XQG� DOOHV� XPEUDFKWHQ� XQG�YHUEUDQQWHQ�� %HL� DOOHGHP� ZRJWH� GHU� GXPSIH�� IHUQH� 'RQQHU� LPPHU� ZLHGHU�EHlQJVWLJHQG�JHJHQ�LKU�2KU��6FKOLH�OLFK�ZX�WH�VLH�QLFKWV�PHKU�]X�VDJHQ�XQG�VFKDXWH� VFKZHLJHQG�DXV�GHP�)HQVWHU��$XFK�0HODQLH�VFKZLHJ��QXU�YRQ�=HLW�]X� =HLW� YHU]HUUWH� VLFK� LKU� VWLOOHV� *HVLFKW� YRU� 6FKPHU]�� 'DQDFK� VDJWH� VLH�MHGHVPDO��ª1HLQ��HV� LVW�QLFKW�VR�VFKOLPP©��XQG�6FDUOHWW�ZX�WH��GD��VLH� ORJ��/DXWHV� 6FKUHLHQ� ZlUH� LKU� OLHEHU� JHZHVHQ� DOV� GLHVHV� VWLOOH� 'XOGHQ�� (V� ZDU�VRQGHUEDU�� DEHU� VLH� EUDFKWH� NHLQHQ� )XQNHQ� YRQ�0LWJHI�KO� DXI�� 'LH� HLJHQH�1RW� ]HKUWH� ]X� VHKU� DQ� LKUHP� *HP�W�� 0DQFKPDO�� ZHQQ� LKU� %OLFN� DXI� GDV�VFKPHU]YHU]HUUWH� *HVLFKWFKHQ� ILHO�� IUDJWH� VLH� VLFK�� ZDUXP� LQ� DOOHU� :HOW�JHUDGH� VLH� MHW]W� EHL� 0HODQLH� VHLQ� PX�WH�� 6LH� KDWWH� GRFK� QLFKWV� PLW� LKU�JHPHLQ�� MD�� VLH�KD�WH�VLH�VRJDU�XQG�KlWWH�VLH�PLW�)UHXGHQ�WRW�JHVHKHQ��1XQ��YLHOOHLFKW� EHNDP� VLH� LKUHQ� :LOOHQ�� QRFK� HKH� GHU� 7DJ� YRU�EHU� ZDU�� %HL�GLHVHP�*HGDQNHQ��EHUOLHI�VLH�HLQH�NDOWH��DEHUJOlXELVFKH�)XUFKW��(V�EUDFKWH�8QJO�FN��MHPDQGHP�GHQ�7RG�]X�Z�QVFKHQ��HV�ZDU�IDVW�VR�XQKHLOYROO�ZLH�HLQ�)OXFK�� )O�FKH� IDOOHQ� DXI� HLQHQ� ]XU�FN�� SIOHJWH� 0DPP\� ]X� VDJHQ�� +DVWLJ�VSUDFK� VLH� HLQ� *HEHW�� 0HODQLH� P|JH� QLFKW� VWHUEHQ�� XQG� YHUVXFKWH� ZLHGHU�ILHEHUKDIW��GLH�.UDQNH�]X�XQWHUKDOWHQ�3O|W]OLFK� OHJWH�0HODQLH� GLH� KHL�H� +DQG� DXI� LKUHQ� $UP�� ª*LE� GLU� NHLQH�0�KH�� /LHEHV�� ,FK� ZHL��� ZLH� GX� GLFK� JUlPVW�� 9HU]HLK�� GD�� LFK� GLU� VR� ]XU�/DVW�IDOOH�©�6FDUOHWW�YHUVWXPPWH�ZLHGHU��DEHU�VLH�NRQQWH�QLFKW�VWLOOVLW]HQ��VLH�JLQJ� ]XP� )HQVWHU�� EOLFNWH� DXI� GLH� 6WUD�H� KLQXQWHU�� VHW]WH� VLFK� ZLHGHU� XQG�
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EOLFNWH�DEHUPDOV�DXI�GHU�DQGHUHQ�6HLWH�GHV�=LPPHUV�]XP�)HQVWHU�KLQDXV�(LQH� 6WXQGH� YHUJLQJ� XQG� QRFK� HLQH�� 'HU�0LWWDJ� NDP��'LH� 6RQQH� VWDQG�KRFK� XQG� EUDQQWH� KHL��� NHLQ� +DXFK� UHJWH� VLFK� LQ� GHQ� VWDXELJHQ� %OlWWHUQ��0HODQLHV�:HKHQ�ZXUGHQ�MHW]W�KHIWLJHU��XQG�LKU�ODQJHV�+DDU�ZDU�IHXFKW�YRQ�6FKZHL��� 'DV� 1DFKWKHPG� NOHEWH� LKU� LQ� QDVVHQ� )OHFNHQ� DP� .|USHU��6FKZHLJHQG�ZXVFK� 6FDUOHWW� LKU�PLW� HLQHP�6FKZDPP�GDV�*HVLFKW��*RWW� LP�+LPPHO��ZHQQ�QXQ�GDV�.LQG�NDP��HKH�HLQ�+HOIHU�]XU�6WHOOH�ZDU��:DV�VROOWH�VLH�WXQ��9RQ�*HEXUWVKLOIH�ZX�WH�VLH�ZHQLJHU�DOV�QLFKWV��*HUDGH�GDV�KDWWH�VLHVHLW�:RFKHQ�JHI�UFKWHW��6LH�KDWWH�GDUDXI�JHUHFKQHW��GD��3ULVV\�VLFK�DXI�GLH�+HEDPPHQNXQVW� YHUVWHKHQ� Z�UGH�� $EHU� ZR� VLH� QXU� VWHFNWH"�:DUXP� NDP�GHU�'RNWRU�QLFKW"�6LH�KRUFKWH�DEHUPDOV�DQJHVWUHQJW�]XP�)HQVWHU�KLQDXV��XQG�SO|W]OLFK�NDP�HV�LKU�YRU��DOV�VHL�GDV�IHUQH�.DQRQHQJUROOHQ�YHUVWXPPW�(QGOLFK� NDP�3ULVV\� GLH� 6WUD�H� KHUXQWHUJHODXIHQ�� EOLFNWH� HPSRU�� VDK� GLH�+HUULQ� XQG� |IIQHWH� GHQ� 0XQG� ]X� HLQHP� *HVFKUHL�� 6FDUOHWW� JHZDKUWH� GDV�(QWVHW]HQ� LQ� LKUHP� NOHLQHQ� VFKZDU]HQ� *HVLFKW� XQG� OHJWH� VFKOHXQLJVW� GHQ�)LQJHU�DQ�GLH /LSSHQ��GDPLW�0HODQLH�QLFKW�GXUFK�HLQH�6FKUHFNHQVQDFKULFKW�DXIJHUHJW� Z�UGH�� 'DQQ� YHUOLH�� VLH� GDV� =LPPHU� XQG� JLQJ� 3ULVV\� HQWJHJHQ��3ULVV\�VD��NHXFKHQG�DXI�GHU�XQWHUVWHQ�7UHSSHQVWXIH�LP�)OXU�ª6LH� NlPSIHQ� EHL� -RQHVERUR�� 0L�� 6FDUOHWW�� 6LH� VDJHQ�� XQVHUH� +HUUHQ�ZHUGHQ�JHVFKODJHQ��R�*RWW��0L��6FDUOHWW��ZDV�ZLUG�DXV�0D�XQG�3RUN��R�*RWW��0L��6FDUOHWW��ZDV�ZLUG�DXV�XQV��ZHQQ�GLH�<DQNHHV�KHUNRPPHQ��2�*RWW��R�PHLQ�*RWW�©6FDUOHWW�YHUVFKOR��LKU�GHQ�VFKUHLHQGHQ�0XQG�PLW�GHU�+DQG��(QWVFKORVVHQ�VFKRE� VLH� DOOH� DQGHUHQ�*HGDQNHQ� LQ� GHQ�+LQWHUJUXQG�XQG�KLHOW� VLFK� DQ�GLH�GUlQJHQGHQ� )RUGHUXQJHQ� GHV� $XJHQEOLFNV�� ª:R� LVW� 'U�� 0HDGH�� ZDQQ�NRPPW�HU"©ª,FK�KDEHQ�LKQ�JDU�QLFKW�QLH��EHUKDXSW�QLFKW�JHVHKHQ��0L��6FDUOHWW��1HLQ��LQ� :LUNOLFKNHLW�� 0L��� HU� QLFKW� LP� /D]DUHWW�� DXFK� 0LVVLV� 0HUULZHWKHU� XQG�0LVVLV� (OVLQJ� QLFKW�� HLQ� 0DQQ� PLU� VDJHQ�� GHU� 'RNWRU� LVW� XQWHQ� LP�:DJHQVFKXSSHQ� EHL� GHQ� YHUZXQGHWHQ� 6ROGDWHQ�� GLH� HEHQ� YRQ� -RQHVERUR�JHNRPPHQ��DEHU�0L��6FDUOHWW��LFK�]X�EDQJH�]XP�6FKXSSHQ�JHKHQ��GD�XQWHQ�VWHUEHQ�GLH�/HXWH�DOOH�WRW��LFK�KDEH�VR�$QJVW�YRU�WRWHQ�0HQVFKHQ�©ª8QG�GLH�DQGHUHQ�'RNWRUHQ"©ª%HL�*RWW��0L��6FDUOHWW��LFK�NDQQ�NHLQHQ�GD]X�EULQJHQ��GD��HU�,KUHQ�%ULHI�OHVHQ�� 'LH� DUEHLWHQ� DOOH� LP� /D]DUHWW�� DOV� ZHQQ� VLH� DOOH� YHUU�FNW� VLQG�� HLQ�'RNWRU�PLU�VDJHQ��YHUIOXFKWHV�*|U��NRPPH�XQV�QLFKW�KLHU�PLW�%DE\V��ZHQQ�ZLU� PLW� VWHUEHQGHQ� 0lQQHUQ� ]X� WXQ� KDEHQ�½� 'DQQ� LFK� ELQ� �EHUDOO�KHUXPJHODXIHQ�XQG�QDFK�1DFKULFKWHQ� IUDJHQ��ZLH�0L��PLU�JHVDJW��XQG�DOOH�KDEHQ�JHVDJW�¾.lPSIH�EHL�-RQHVERUR½��XQG�LFK����©
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3RLQWV� KHUDEJDORSSLHUHQ�� XQG� HV� WULHE� VLH� SO|W]OLFK�� LKP� LQ� GHQ� :HJ� ]X�ODXIHQ�XQG�]X�ZLQNHQ��ª+DOW��%LWWH��KDOW�©(U�]RJ�VR�SO|W]OLFK�GLH�=�JHO�DQ��GD��GDV�3IHUG�VWLHJ�XQG�PLW�GHQ�+XIHQ�LQ� GLH� /XIW� VFKOXJ�� 6HLQ� *HVLFKW� WUXJ� GLH� VFKDUIHQ� =�JH� GHU� +HW]H� XQG�hEHUP�GXQJ��ª6DJHQ�6LH��LVW�HV�ZDKU"�.RPPHQ�GLH�<DQNHHV"©ª,FK�I�UFKWH��MD�©ª:LVVHQ�6LH�HV�JHQDX"©ª-D�� YRU� HLQHU� KDOEHQ� 6WXQGH� LVW� DXV� -RQHVERUR� HLQH� 'HSHVFKH� LQV�+DXSWTXDUWLHU�JHODQJW�©ª$XV�-RQHVERUR��VLQG�6LH�VLFKHU"©ª*DQ]�VLFKHU��GLH�'HSHVFKH�NDP�YRQ�*HQHUDO�+DUGHH�XQG�ODXWHWH��¾+DEH�6FKODFKW�YHUORUHQ��ELQ LQ�YROOHP�5�FN]XJH�½©ª2�PHLQ�*RWW�©'DV� GXQNOH� *HVLFKW� GHV� 0DQQHV� EOLFNWH� VLH� P�GH� XQG� XQHUUHJW� DQ�� (U�ID�WH�GLH�=�JHO�XQG�VHW]WH�GHQ�+XW�ZLHGHU�DXI�ª$FK��ELWWH�QRFK�HLQHQ�$XJHQEOLFN��ZDV�VROOHQ�ZLU�WXQ"©ª*QlGLJH� )UDX�� GDV� NDQQ� LFK� QLFKW� VDJHQ�� GLH� $UPHH� ZLUG� $WODQWD�UlXPHQ�©ª8QG��EHUOl�W�XQV�GHQ�<DQNHHV"©ª,FK�I�UFKWH��MD�©(U�MDJWH�GDYRQ�XQG�OLH��6FDUOHWW�PLWWHQ�DXI�GHU�6WUD�H�LQ�GHP�URWHQ�6WDXE�VWHKHQ�'LH� <DQNHHV� NDPHQ�� 'LH� $UPHH� ]RJ� DE�� :DV� VROOWHQ� VLH� WXQ"� :RKLQ�VROOWHQ�VLH�IOLHKHQ"�6LH�NRQQWHQ�QLFKW�IOLHKHQ��GHQQ�0HODQLH�ODJ�LP�%HWW�XQG�HUZDUWHWH� GDV�.LQG��$FK��ZDUXP�PX�WHQ�)UDXHQ�.LQGHU� EHNRPPHQ��:lUH�QLFKW�0HODQLH�� VR� N|QQWH� VLH�:DGH� XQG� 3ULVV\� QHKPHQ� XQG� VLFK� LP�:DOG�YHUVWHFNHQ��$FK��ZlUH�GDV�.LQG�GRFK�HKHU�JHNRPPHQ��GDQQ�KlWWHQ�VLH�DOOH�]XVDPPHQ� IOLHKHQ� N|QQHQ�� $EHU� QXQ� PX�WH� VLH� 'U�� 0HDGH� VXFKHQ� ±YLHOOHLFKW�NRQQWH�HU�GLH�1LHGHUNXQIW�EHVFKOHXQLJHQ��6LH�UDIIWH�GLH�5|FNH�XQG�OLHI� GLH� 6WUD�H� KLQXQWHU�� ,Q� LKUHQ� 2KUHQ� KlPPHUWH� HV�� ª'LH� <DQNHHV�NRPPHQ��GLH�<DQNHHV�NRPPHQ�©,Q� )LYH� 3RLQWV� ZLPPHOWH� HV� YRQ� NRSIORVHQ� 0HQVFKHQ�� YRQ� :DJHQ��.DUUHQ�� (TXLSDJHQ� YROOHU� 9HUZXQGHWHU�� (LQ� %UDXVHQ�� JOHLFK� GHP� GHU�0HHUHVEUDQGXQJ�� VWLHJ� YRQ� GLHVHU� 0HQJH� HPSRU�� 'DQQ� VDK� VLH� HWZDV�6HOWVDPHV��$XV�GHU�5LFKWXQJ�GHU�(LVHQEDKQOLQLH�NDPHQ�6FKDUHQ�YRQ�)UDXHQ�GDKHU��GLH�6FKLQNHQ�DXI�GHU�6FKXOWHU�WUXJHQ��.OHLQH�.LQGHU�VWROSHUWHQ�XQWHU�GHU� /DVW� YROOHU� 6LUXSHLPHU� QHEHQ� LKQHQ� KHU�� -XQJH� %XUVFKHQ� VFKOHSSWHQ�
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6lFNH� YROOHU�*HWUHLGH� XQG�.DUWRIIHOQ�� (LQ� DOWHU�0DQQ� VFKRE�P�KVDP�HLQH�.DUUH� PLW� HLQHP� NOHLQHQ� )D�� 0HKO� YRU� VLFK� KHU�� 0lQQHU�� )UDXHQ� XQG�.LQGHU��:HL�H� XQG� 6FKZDU]H�� VFKOHSSWHQ�%DOOHQ�� 6lFNH� XQG�.LVWHQ� YROOHU�1DKUXQJVPLWWHO�� PHKU�� DOV� VLH� LP� JDQ]HQ� OHW]WHQ� -DKUH� JHVHKHQ� KDWWH��3O|W]OLFK� EUDFK� HLQH� VFKZDQNHQGH� &KDLVH� VLFK� %DKQ�� XQG� LQ� LKU� VWDQG� GLH�]DUWH��HOHJDQWH�0UV��(OVLQJ��=�JHO�LQ�GHU�HLQHQ��3HLWVFKH�LQ�GHU�DQGHUQ�+DQG��%OHLFKHQ� *HVLFKWV�� RKQH� +XW�� PLW� DXIJHO|VWHP� JUDXHP� +DDU�� GDV� LKU� LP�5�FNHQ� IODWWHUWH�� KLHE� VLH� ZLH� HLQH� )XULH� DXI� GDV� 3IHUG� HLQ�� $XI� GHP�5�FNVLW]� GHV� :DJHQV� ZXUGH� LKUH� VFKZDU]H� $PPH� 0HOLVV\� KLQ� XQG� KHU�JHVFK�WWHOW�� 0LW� GHU� HLQHQ� +DQG� KLHOW� VLH� HLQH� IHWWH� 6SHFNVHLWH� DQ� VLFK�JHSUH�W�� PLW� GHU� DQGHUQ� XQG� PLW� EHLGHQ� )��HQ� VXFKWH� VLH� GLH� .LVWHQ� XQG�.DVWHQ� IHVW]XKDOWHQ�� GLH� XP� VLH� KHUXP� DXIJHW�UPW� ZDUHQ�� (LQ� 6DFN� PLW�JHWURFNQHWHQ� (UEVHQ� ZDU� JHSODW]W�� XQG� GLH� (UEVHQ� UROOWHQ� DXI� GLH� 6WUD�H��6FDUOHWW�VFKULH� LKU�]X��DEHU� LQ�GHP�7XPXOW�JLQJ�LKUH�6WLPPH�XQWHU��XQG�GHU�:DJHQ� VFKDXNHOWH� XQG� UXPSHOWH� YRU�EHU�� (LQHQ� $XJHQEOLFN� EHJULII� VLH�QLFKW�� ZDV� GDV� DOOHV� ]X� EHGHXWHQ� KDWWH�� 'DQQ� HQWVDQQ� VLH� VLFK�� GD�� GLH�6SHLFKHU� GHU� +HHUHVYHUZDOWXQJ� DQ� GHU� (LVHQEDKQVWUHFNH� ODJHQ�� XQG� VDJWH�VLFK��GD��PDQ� VLH� I�U�GLH�%HY|ONHUXQJ�JH|IIQHW�KDWWH��GDPLW�P|JOLFKVW�YLHO�JHUHWWHW�ZHUGH��HKH�GLH�<DQNHHV�NDPHQ�(LOLJ� GUlQJWH� VLH� VLFK� GXUFK� GLH� 0HQJH�� GLH� GHQ� IUHLHQ� 3ODW]� YRQ� )LYH�3RLQWV��EHUVFKZHPPWH��XQG�OLHI��VR�VFKQHOO�LKUH�)��H�VLH�WUDJHQ�ZROOWHQ��GLH�6WUD�H� ELV� ]XP� %DKQKRI� HQWODQJ�� 'XUFK� GDV� *HZLUU� GHU� $PEXODQ]HQ� XQG�GXUFK�GLH�6WDXEZRONHQ�HUEOLFNWH�VLH GLH�bU]WH�XQG�.UDQNHQSIOHJHU��*RWWORE��QXQ�PX�WH� VLH�'U��0HDGH� EDOG� ILQGHQ��$OV� VLH� EHLP�$WODQWD�+RWHO� XP� GLH�(FNH�ERJ�XQG�GHQ�%DKQKRI�YRU�VLFK�OLHJHQ�VDK��EOLHE�VLH�VFKDXGHUQG�VWHKHQ�,Q� GHU� HUEDUPXQJVORVHQ� 6RQQH� ODJHQ� +XQGHUWH� YRQ� 9HUZXQGHWHQ��6FKXOWHU�DQ�6FKXOWHU��6RKOH�DQ�6RKOH��LQ�5HLK�XQG�*OLHG��'LH�6FKLHQHQ�XQG�GLH�6HLWHQVWUD�HQ�HQWODQJ�XQG�LQ�GHQ�:DJHQVFKXSSHQ�ODJHQ�VLH�LQ�HQGORVHQ�5HLKHQ��(LQLJH�VWHLI�XQG�VWLOO��DQGHUH�ZDQGHQ�VLFK�VW|KQHQG�XQWHU�GHU�KHL�HQ�6RQQH�� hEHUDOO� VFKZlUPWHQ� GLH� )OLHJHQ� XP� VLH� KHUXP�� NURFKHQ� LKQHQ�VXPPHQG��EHUV�*HVLFKW���EHUDOO�ZDUHQ�%OXW��6FKPXW]��%DQGDJHQ��*HVW|KQ��JHOOHQGH�)O�FKH�XQG�6FKPHU]HQVVFKUHLH��ZHQQ�GLH�.UDQNHQWUlJHU�GLH�/HXWH�DQKREHQ��'HU�*HUXFK�YRQ�6FKZHL���6WDXE�XQG�.RW�VWLHJ�LQ�VHQJHQG�KHL�HQ�:HOOHQ�HPSRU��6FDUOHWW�ZXUGH�EHL�GHP�*HVWDQN��EHO�6LH� KLHOW� VLFK�GLH�+DQG�YRU� GHQ�0XQG�XQG�NlPSIWH�PLW�GHP�%UHFKUHL]��'LHV� NRQQWH� VLH� QLFKW� PHKU� HUWUDJHQ�� 9HUZXQGHWH� KDWWH� VLH� LP� /D]DUHWW�JHVHKHQ��DXI�7DQWH�3LWW\V�:DJHQ�XQG�QDFK�GHQ�*HIHFKWHQ�DP�%DFK��DEHU�VR�HWZDV�ZLH�GLHVH�ODQJHQ�5HLKHQ�VWLQNHQGHU��EOXWLJHU�/HLEHU��GLH�LQ�GHU�JUHOOHQ�6RQQH�VFKPDFKWHWHQ��QRFK�QLH��'LHVH�6FKPHU]HQ��GLHVHU�'XQVW��GLHVHU�/lUP�HV�ZDU�GDV�,QIHUQR�
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6LH� EHIDQG� VLFK� MHW]W� PLWWHQ� GDULQ�� EL�� GLH� =lKQH� ]XVDPPHQ�� JLQJ� GLH�5HLKHQ�HQWODQJ�XQG� VSlKWH�XQWHU�GHQ�DXIUHFKWHQ�*HVWDOWHQ�QDFK�'U��0HDGH�DXV��$EHU� VRJOHLFK�EHPHUNWH� VLH��GD��GDV� VR�QLFKW�JLQJ��%HL� MHGHP�6FKULWW��GHQ� LKUH�%OLFNH�QLFKW�EHJOHLWHWHQ�� WUDW� VLH�DXI�HLQHQ�GHU�bUPVWHQ��6LH� UDIIWH�GLH� 5|FNH� HPSRU� XQG� YHUVXFKWH�� VLFK� ]X� HLQHP�0HQVFKHQNQlXHO�� YRQ� ZR�DXV� GLH� .UDQNHQWUlJHU� LKUH� :HLVXQJHQ� EHNDPHQ�� HLQHQ� :HJ� ]X� EDKQHQ��$EHU�DXI�6FKULWW�XQG�7ULWW�]RJHQ�ILHEHUQGH�+lQGH�VLH�DP�5RFN�XQG�KHLVHUH�6WLPPHQ�lFK]WHQ�]X�LKU�HPSRU��ª:DVVHU��%LWWH��:DVVHU��8P�&KULVWL�ZLOOHQ��:DVVHU�©'HU� 6FKZHL�� VWU|PWH� LKU� YRU� $QJVW� XQG� (QWVHW]HQ� �EHUV� *HVLFKW�� 6LH�Z�UGH� DXIVFKUHLHQ� XQG� RKQPlFKWLJ� ZHUGHQ�� ZHQQ� VLH� DXI� HLQHQ� GLHVHU�]XFNHQGHQ� /HLEHU� WUDW�� 6LH� VFKULWW� �EHU� 7RWH� KLQZHJ�� �EHU� 0lQQHU� PLW�VWXPSIHQ� $XJHQ�� GHUHQ� +lQGH� DQ� GHQ� %DXFK� JULIIHQ�� ZR� ]HUULVVHQH�8QLIRUPIHW]HQ� PLW� DQJHWURFNQHWHP� %OXW� DQ� GHQ� :XQGHQ� NOHEWHQ�� �EHU�0lQQHU�� GHUHQ�%DUWH� YRQ�%OXW� VWDUUWHQ� XQG�GLH� DXV� ]HUWU�PPHUWHQ�.LHIHUQ�/DXWH�YRQ�VLFK�JDEHQ��GLH�QXU�EHGHXWHQ�NRQQWHQ��ª:DVVHU��:DVVHU�©:HQQ� VLH� 'U�� 0HDGH� QLFKW� EDOG� IDQG�� VR� EUDFK� VLH� QRFK� LQ� HLQ�IDVVXQJVORVHV� *HVFKUHL� DXV�� 6LH� EOLFNWH� ]X� GHU� *UXSSH� YRQ� 0lQQHUQ�KLQ�EHU�� GLH� EHLP�:DJHQVFKXSSHQ� VWDQG�� XQG� ULHI� VR� ODXW� VLH� NRQQWH�� ª'U��0HDGH��,VW�'U��0HDGH�GD"©(LQ�0DQQ�O|VWH�VLFK�HQGOLFK�DXV�GHU�*UXSSH�XQG�VFKDXWH�]X�LKU�KHU�EHU��(V�ZDU� GHU�'RNWRU��(U� KDWWH� GHQ�5RFN� DEJHOHJW� XQG�GLH�bUPHO� ELV� ]X� GHQ�6FKXOWHUQ� DXIJHNUHPSHOW�� +HPG� XQG� +RVH� ZDUHQ� URW� ZLH� GLH� HLQHV�6FKOlFKWHUV��XQG� VRJDU�GLH�6SLW]HQ�VHLQHV�HLVJUDXHQ�%DUWHV�ZDUHQ�YRQ�%OXW�EHVXGHOW�� 6HLQ� *HVLFKW� VDK� ZLH� WUXQNHQ� DXV� YRU� hEHUDQVWUHQJXQJ�� YRU�RKQPlFKWLJHP�=RUQ��YRU�KHL�HP�0LWOHLG��(V�ZDU�JUDX�XQG� VFKPXW]LJ��'HU�6FKZHL�� ZDU� LKP� LQ� ODQJHQ� %lFKHQ� KHUXQWHUJHODXIHQ�� $EHU� VHLQH� 6WLPPH�NODQJ� UXKLJ� XQG� HQWVFKLHGHQ�� DOV� HU� LKU� ]XULHI�� ª*RWW� VHL�'DQN�� GD��6LH� GD�VLQG��,FK�NDQQ�DOOH�+lQGH�JHEUDXFKHQ�©(LQHQ�$XJHQEOLFN�VWDUUWH�VLH�LKQ�HQWJHLVWHUW�DQ�XQG�OLH��YRU�(QWVHW]HQ�GLH�5|FNH�IDOOHQ��6LH�VWUHLIWHQ��EHU�GDV�VFKPXW]LJH�*HVLFKW�HLQHV�9HUZXQGHWHQ��GHU�HLQHQ�PDWWHQ�9HUVXFK�PDFKWH��GHQ�.RSI�DXV�GHQ�HUVWLFNHQGHQ�6WRIIHQ�]X�EHIUHLHQ��:DV� KDWWH�0U��0HDGH� GD� JHVDJW" 'HU� 6WDXE� VFKOXJ� LKU� YRQ� GHQ�$PEXODQ]HQ� KHU� EHWlXEHQG� LQV� *HVLFKW�� GHU� *HVWDQN� GUDQJ� LKU� ZLH� HLQH�IDXOHQGH�)O�VVLJNHLW�LQ�GLH�1DVH�ª5DVFK��.LQG��NRPP�KHU�©6LH� UDIIWH� GHQ�5RFN�ZLHGHU� KRFK� XQG� JLQJ�� VR� VFKQHOO� HV� ]ZLVFKHQ� GHQ�KHUXPOLHJHQGHQ� /HLEHUQ�P|JOLFK�ZDU�� DXI� LKQ� ]X�� OHJWH� LKP� GLH�+DQG� DXI�GHQ�$UP�XQG� I�KOWH��ZLH�HU�YRU�(UVFK|SIXQJ�]LWWHUWH��$EHU�VHLQHP�*HVLFKW�ZDU�QLFKWV�YRQ�6FKZlFKH�DQ]XVHKHQ�
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ª$FK�� 'RNWRU©�� ULHI� VLH�� ª6LH� P�VVHQ� NRPPHQ�� 0HODQLH� EHNRPPW� LKU�.LQG�©� (U� EOLFNWH� VLH� DQ�� DOV� JLQJHQ� LKUH :RUWH� VHLQHP� %HZX�WVHLQ��EHUKDXSW�QLFKW�HLQ��(LQ�0DQQ��GHU�]X�LKUHQ�)��HQ�PLW�GHP�.RSI�DXI�VHLQHU�)HOGIODVFKH�DP�%RGHQ� ODJ�� OlFKHOWH� LKU�NDPHUDGVFKDIWOLFK�]X��ª:LUG�VFKRQ�JHKHQ©��VDJWH�HU�]XYHUVLFKWOLFK�6LH�EOLFNWH�QLFKW� HLQPDO�]X� LKP�KLQXQWHU�� VRQGHUQ� VFK�WWHOWH�GHQ�'RNWRU�DP� $UP�� ª0HODQLH�� GDV� .LQG�� 6LH� P�VVHQ� NRPPHQ� ���©� (V� ZXUGH� LKU�VFKZHU�� GLH� :RUWH� KHUDXV]XEULQJHQ�� GD� IUHPGH� 0lQQHU� ]X� +XQGHUWHQ�]XK|UWHQ��ª'LH�:HKHQ�VLQG�VFKRQ�VHKU�VFKZHU�����ELWWH��'RNWRU�©ª(LQ� %DE\"� *UR�HU� *RWW�©� VFKULH� GHU� 'RNWRU�� XQG� VHLQ� *HVLFKW� YHU]RJ�VLFK� SO|W]OLFK� YRU� +D�� XQG�:XW�� QLFKW� JHJHQ� VLH� RGHU� LUJHQGHLQHQ� DQGHUQ�0HQVFKHQ�� VRQGHUQ� JHJHQ� GLH� JDQ]H� :HOW�� LQ� GHU� VLFK� VR� HWZDV� HUHLJQHQ�NRQQWH��ª%LVW�GX�ZDKQVLQQLJ"�,FK�NDQQ�GRFK�GLH�/HXWH�KLHU�QLFKW�YHUODVVHQ��6LH� OLHJHQ� ]X +XQGHUWHQ� LP� 6WHUEHQ�� LFK� NDQQ� VLH� GRFK� QLFKW�ZHJHQ� HLQHV�YHUZ�QVFKWHQ�%DE\V�LP�6WLFK�ODVVHQ��+ROH�GLU�HLQH�)UDX��GLH�GLU�KLOIW��0HLQH�)UDX�©6LH� |IIQHWH� GHQ� 0XQG�� XP� LKP� ]X� VDJHQ�� ZDUXP� 0UV�� 0HDGH� QLFKW�NRPPHQ�NRQQWH��XQG�VFKOR��LKQ�ZLHGHU��HU�ZX�WH�DOVR QLFKW��GD��VHLQ�6RKQ�YHUZXQGHW�ZDU��2E�HU�ZRKO�QRFK�KLHU�ZlUH��ZHQQ�HU�HV�Z��WH"�(LQH�LQQHUH�6WLPPH� VDJWH� LKU�� DXFK� ZHQQ� 3KLO� LP� 6WHUEHQ� OlJH�� VR� VW�QGH� GHU� 'RNWRU�LPPHU�QRFK�KLHU�XQG�K�OIH�GHQ�YLHOHQ�VWDWW�GHP�HLQHQ�ª1HLQ�� 6LH� P�VVHQ� NRPPHQ�� 'RNWRU�� 6LH KDEHQ� GRFK� JHVDJW�� HV� Z�UGH�HLQH�VFKZHUH�(QWELQGXQJ��:HQQ�6LH�QLFKW�NRPPHQ��VWLUEW�VLH�©(U� VFK�WWHOWH� U�FNVLFKWVORV� LKUH� +DQG� DE� XQG� HUZLGHUWH�� DOV� KlWWH� HU� VLH�NDXP�JHK|UW��ª6WLUEW"�-D��VLH�VWHUEHQ�DOOH��$OOH�GLH�/HXWH�KLHU�VWHUEHQ��.HLQH�9HUEDQGVWRIIH�� NHLQ� 3IODVWHU�� NHLQ� &KLQLQ�� NHLQ�&KORURIRUP��:DV� JlEH� LFK�QLFKW� XP� HLQ� ZHQLJ� 0RUSKLXP�� 1XU� I�U� GLH� VFKOLPPVWHQ� )lOOH�� QXU� HLQ�ZHQLJ�&KORURIRUP��*RWW�YHUGDPP¶�GLH�<DQNHHV�©ª=XU +|OOH� PLW� LKQHQ�©� VDJWH� GHU�0DQQ� DXI� GHP� )X�ERGHQ� XQG� ]HLJWH�XQWHU�VHLQHP�%DUW�GLH�=lKQH�8P�6FDUOHWW�EHJDQQ�HV�]X�VFKZDQNHQ��LQ�LKUHQ�$XJHQ�VWDQGHQ�GLH�7UlQHQ�GHU� 9HU]ZHLIOXQJ�� 'HU� 'RNWRU� NRQQWH� QLFKW� PLWNRPPHQ�� 1XQ� PX�WH�0HODQLH�VWHUEHQ��XQG�VLH�KDWWH�LKU�GHQ�7RG�JHZ�QVFKW�ª8P�*RWWHV�ZLOOHQ��'RNWRU��ELWWH�©'HU� 'RNWRU� EL�� VLFK� DXI� GLH� /LSSHQ�� VHLQ� *HVLFKW� ZXUGH� KDUW�� DOV� VHLQ�$XVGUXFN�ZLHGHU�N�KOHU�ZXUGH��ª.LQG�� LFK�ZLOO� HV�YHUVXFKHQ��9HUVSUHFKHQ�NDQQ� LFK�QLFKWV��DEHU�YHUVXFKHQ�ZLOO� LFK�HV��:HQQ�ZLU�GLHVH�/HXWH�YHUVRUJW�KDEHQ��'LH�<DQNHHV� NRPPHQ�� GLH�7UXSSHQ�]LHKHQ�DE�� ,FK�ZHL��QLFKW��ZDV�PLW� GHQ�9HUZXQGHWHQ� JHVFKHKHQ� VROO�� =�JH� JLEW� HV� QLFKW��'LH� 6WUD�H�QDFK�
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0DFRQ�LVW�YRP�)HLQGH�EHVHW]W��,FK�ZLOO�HV�YHUVXFKHQ��$EHU�MHW]W�JHK�GX�QXU�QDFK�+DXV��(LQ�.LQG�KROHQ�LVW�QLFKW�VFKZHU��(LQIDFK�DEELQGHQ����©(U� ZDQGWH� VLFK� ZLHGHU� DE�� DOV� HLQ�:lUWHU� LKQ� DQ� GHQ� $UP� WLSSWH�� JDE�VHLQH�NXU]HQ�:HLVXQJHQ�XQG�]HLJWH�DXI�GLHVHQ�XQG�MHQHQ�9HUZXQGHWHQ��'LH�0lQQHU� ]X� 6FDUOHWWV� )��HQ� EOLFNWHQ� PLWOHLGLJ� ]X� LKU� DXI�� 6LH� ZDQGWH� VLFK�]XP�*HKHQ��GHU�'RNWRU�KDWWH�VLH�YHUJHVVHQ�5DVFK� VXFKWH� VLH� VLFK� LKUHQ� :HJ� GXUFK� GLHVH� +|OOH� GHU� 9HUZXQGHWHQ�]XU�FN�QDFK�GHU�3ILUVLFKVWUD�H��'HU�'RNWRU�NDP�QLFKW��6LH�PX�WH�VHKHQ��ZLH�VLH� VLFK� VHOEVW� KDOI��*RWW� VHL�'DQN�� GD�� 3ULVV\� HLQ�ZHQLJ� YRQ�*HEXUWVKLOIH�YHUVWDQG�� 'HU� .RSI� VFKPHU]WH� LKU� YRQ� GHU� +LW]H�� GLH� 7DLOOH�� QD�� YRQ�6FKZHL��� NOHEWH� LKU� DP� .|USHU�� ,KUH� %HLQH� ZDUHQ� NUDIWORV� ZLH� LQ� HLQHP�E|VHQ�7UDXP��ZHQQ�PDQ�]X�ODXIHQ�YHUVXFKWH�XQG�VLH�QLFKW�EHZHJHQ�NRQQWH��'DQQ� EHJDQQ� LQ� LKUHP�.RSI�ZLHGHU� GHU�5HIUDLQ�� ª'LH�<DQNHHV� NRPPHQ�©�6LH� Z�KOWH� VLFK� PLW� KlPPHUQGHP� +HU]HQ� GXUFK� GDV� *HGUlQJH� GHU�9RONVPHQJH� EHL� )LYH� 3RLQWV�� (V� ZDU� MHW]W� VR� DUJ�� GD�� DXI� GHQ� VFKPDOHQ�)X�VWHLJHQ�NHLQ�3ODW]�PHKU�ZDU��6LH�PX�WH�DXI�GHP�)DKUZHJ�JHKHQ�/DQJH� .RORQQHQ� VWDXEEHGHFNWHU� 6ROGDWHQ� VFKOHSSWHQ� VLFK� WRGP�GH�YRUEHL��(V�PX�WHQ�7DXVHQGH�VHLQ��ElUWLJH��YHUVFKPXW]WH�/HXWH��GDV�*HZHKU��EHU� GHU� 6FKXOWHU�� ]RJHQ� VLH� LQ� UDVFKHP� 6FKULWW� GDKLQ�� .DQRQHQ� UROOWHQ�YRU�EHU�� GLH� )DKUHU� VFKOXJHQ� PLW� 6WUHLIHQ� XQJHJHUEWHQ� /HGHUV� DXI� GLH�PDJHUHQ�*lXOH HLQ��3ODQZDJHQ�PLW�]HUULVVHQHQ�9HUGHFNHQ�VFKZDQNWHQ��EHU�GLH� DXVJHIDKUHQHQ� )XUFKHQ�� 5HLWHU� SUHVFKWHQ� LQ� HQGORVHQ�� HUVWLFNHQGHQ�6WDXEZRONHQ� GDKLQ�� 6R� YLHOH� 6ROGDWHQ� KDWWH� VLH� QRFK� QLH� DXI� HLQPDO�JHVHKHQ��=XU�FN��]XU�FN��'LH�<DQNHHV�NRPPHQ��GLH�$UPHH�]LHKW�DE�'LH�IOLHKHQGHQ�7UXSSHQ�GUlQJWHQ�VLH�ZLHGHU�DXI�GHQ��EHUI�OOWHQ�)X�VWHLJ��,KU� VFKOXJ� GHU� 'XQVW� ELOOLJHQ� )XVHOV� HQWJHJHQ�� 8QWHU� GHP� 3|EHO� GHU�'HFDWXUVWUD�H� ZDUHQ� DOOHUOHL� DXIIDOOHQGH� )UDXHQ]LPPHU� ]X� VHKHQ�� GHUHQ�EXQWHU� 3XW]� XQG� JHVFKPLQNWH� *HVLFKWHU� VFKOHFKW� LQ� GLHVHV� 7UDXHUVSLHO�SD�WHQ��'LH�PHLVWHQ�ZDUHQ�EHWUXQNHQ�� XQG�GLH�6ROGDWHQ�� DQ�GHUHQ�$UP�VLH�KLQJHQ��ZDUHQ�HV�QRFK�PHKU��(LQ�EUDQGURWHU�/RFNHQNRSI� ILHO� LKU� LQV�$XJH��VLH� VDK�%HOOH�:DWOLQJ�XQG�K|UWH� LKU� VFKULOOHV�ZHLQVHOLJHV�*HOlFKWHU�� DOV� VLH�VLFK�DQ�HLQHQ�HLQDUPLJHQ�6ROGDWHQ�KlQJWH��GHU�WDXPHOWH�XQG�VWROSHUWH�$OV�VLH�VLFK�HLQHQ�+lXVHUEORFN�DXV�)LYH�3RLQWV�KLQDXV�GXUFK�GLH�0HQJH�JHGUlQJW� XQG� JHVWR�HQ� KDWWH��ZXUGH� GLH� 6WUD�H� HWZDV� OHHUHU�� 6LH� UDIIWH� GLH�5|FNH� KRFK� XQG� ILQJ� ZLHGHU� DQ� ]X� ODXIHQ�� 9RU� GHQ� 6WXIHQ� GHU�:HVOH\NDSHOOH�VDQN�VLH�QLHGHU�XQG�EDUJ�GHQ�.RSI�LQ�GHQ�+lQGHQ��ELV�LKU�GDV�$WPHQ� ZLHGHU� OHLFKWHU� ZXUGH�� :HQQ� GRFK� LKU� +HU]� DXIK|UHQ� ZROOWH� ]X�KlPPHUQ�� ]X� WURPPHOQ� XQG� ]X� MDJHQ�� ,KU�ZDU�� DOV� VFKQLWWH� GDV�.RUVHWW� LKU�GLH�5LSSHQ�PLWWHQGXUFK��.|QQWH� VLH�GRFK�QXU�HLQPDO�ELV� WLHI� LQ�GHQ�%DXFK�KLQHLQ�$WHP�KROHQ��8QG�ZlUH� GRFK�QXU� LUJHQG� MHPDQG�GD�� DQ�GHQ� VLH� VLFK�
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XP� +LOIH� ZHQGHQ� N|QQWH�� ,PPHU�� LKU� JDQ]HV /HEHQ� KLQGXUFK�� KDWWHQ� EHL�MHGHU� 6FKZLHULJNHLW� ZLOOLJH� +lQGH� LKU� EHLJHVWDQGHQ�� QXQ� DEHU�� LP�$XJHQEOLFN�GHU�DOOHUK|FKVWHQ�1RW��ZDU�VLH�DOOHLQ�1RFK� LPPHU� VFKZLQGHOLJ�� VWDQG� VLH� ZLHGHU� DXI� XQG� PDFKWH� VLFK� YRQ�QHXHP� DXI� GHQ� :HJ�� $OV� VLH� LKU� +DXV� HUEOLFNWH�� VDK� VLH� :DGH� DXI� GHU�*DUWHQW�U�VWHKHQ�XQG�VLFK�GDUDXI�KLQ�XQG�KHUVFKZHQNHQ��(U�VDK�VLH��YHU]RJ�VHLQ�*HVLFKW��EHJDQQ�]X�KHXOHQ�XQG�KLHOW�HLQHQ�JHVFKZROOHQHQ�)LQJHU�LQ�GLH�+|KH��ª:HK�JHWDQ©��VFKOXFK]WH�HU��ªWXW�ZHK�©ª6HL�VWLOO��*HK�LQ�GHQ�+LQWHUJDUWHQ�XQG�VSLHO�©6LH�EOLFNWH�HPSRU�XQG�VDK�GUREHQ�3ULVV\��$QJVW�XQG�%HNORPPHQKHLW� LP�*HVLFKW��]XP�)HQVWHU�KLQDXVOHKQHQ��6FDUOHWW�ZLQNWH�LKU��KHUXQWHU]XNRPPHQ��XQG�WUDW�LQV�+DXV��6LH�O|VWH�GLH�+XWVFKOHLIH��ZDUI�GHQ�+XW�DXI�GHQ�7LVFK�XQG�IXKU� VLFK�PLW� GHP�8QWHUDUP��EHU GLH� QDVVH�6WLUQ��2EHQ�K|UWH� VLH� HLQH�7�U�JHKHQ�� XQG� OHLVHV�� MDPPHUYROOHV� 6W|KQHQ� DXV� HLQHP� $EJUXQG� YRQ� 4XDO�VFKOXJ� LKU� DQV�2KU��3ULVV\�NDP� LQ� JUR�HQ�6lW]HQ�GLH�7UHSSH�KLQXQWHU��ª,VW�GHU�'RNWRU�GD"©ª1HLQ��HU�NDQQ�QLFKW�NRPPHQ�©ª$FK��GX�OLHEHU�*RWW��0L��6FDUOHWW��0L��0HOO\�JHKW�HV�VHKU�VFKOHFKW�©ª'HU�'RNWRU�NDQQ�QLFKW�NRPPHQ��QLHPDQG�NDQQ�NRPPHQ��'X�PX�W�GDV�.LQG�KROHQ��,FK�KHOIH�GLU�GDEHL�©3ULVV\� VSHUUWH� GHQ� 0XQG� DXI� XQG� EHZHJWH� ZRUWORV� GLH� =XQJH�� 6LH� VDK�6FDUOHWW� YRQ� GHU� 6HLWH� DQ�� GUHKWH� VLFK� DXI� GHQ� )��HQ� KLQ� XQG� KHU� XQG�YHUUHQNWH�GHQ�PDJHUHQ�2EHUN|USHU�ª0DFK�QLFKW�VROFK�GXPPHV�*HVLFKW©��IXKU�6FDUOHWW�VLH�DQ�ª8P�*RWWHV�ZLOOHQ��0L�� 6FDUOHWW�©� 3ULVV\V�$XJHQ� UROOWHQ� YRU�$QJVW� LP�.RSI�� ª8P� *RWWHV� ZLOOHQ�� ZLU� P�VVHQ� 'RNWRU� KDEHQ�� ,FK� ���� LFK� ���� 0L��6FDUOHWW�� LFK� ZHL�� QLFKW� NHLQH� $KQXQJ�� ZLH� .LQGHU� KROHQ�� 0D� PLU� LPPHU�YHUERWHQ�GDEHLVHLQ��ZHQQ�.LQGHU�NRPPHQ�©ª'X�VFKZDU]H�/�JQHULQ�± ZDV�VROO�GDV�KHL�HQ��'X�KDVW�PLU�GRFK�JHVDJW��GX�ZHL�W�PLW�(QWELQGXQJHQ�%HVFKHLG��:DV�VROO�LFK�QXQ�JODXEHQ��+HUDXV�PLW�GHU�6SUDFKH�O©6LH�VFK�WWHOWH�GDV�0lGFKHQ��ELV�GHU�ZROOLJH�.RSI�ZLH�EHWUXQNHQ�KLQ�XQG�KHU�VFKZDQNWH�ª,FK� JHORJHQ�� 0L�� 6FDUOHWW�� JHORJHQ�� ,FK� ZHL�� DXFK� QLFKW�� ZDUXP�JHORJHQ�� QXU� HLQPDO� EHL� HLQHP� %DE\� LFK� KDEHQ� ]XJHVHKHQ�� XQG�0D� PLFK�GHVZHJHQ�VFKUHFNOLFK�YHUSU�JHOQ�,©6FDUOHWW�VWDUUWH�VLH�IDVVXQJVORV�DQ��XQG�3ULVV\�YHUVXFKWH�VLFK�ORV]XUHL�HQ��(LQHQ�$XJHQEOLFN�ODQJ�ZROOWH�6FDUOHWW�HV�QLFKW�JODXEHQ��DEHU�DOV�VLH�HQGOLFK�
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EHJULII�� �EHUPDQQWH� VLH� GHU� =RUQ�� 1LH� LP� /HEHQ� KDWWH� VLH� HLQHQ� 6NODYHQ�JHVFKODJHQ��DEHU�MHW]W�YHUVHW]WH�VLH�PLW�GHU�JDQ]HQ�.UDIW�LKUHV�P�GHQ�$UPHV�GHU� VFKZDU]HQ� :DQJH� HLQH� VFKDOOHQGH� 2KUIHLJH�� 3ULVV\� NUHLVFKWH� DXV�/HLEHVNUlIWHQ�XQG�YHUVXFKWH��VLFK�IUHL�]X�PDFKHQ��'D�K|UWH�GDV�6W|KQHQ�LP�]ZHLWHQ� 6WRFN� DXI�� XQG� PLW� VFKZDFKHU�� EHEHQGHU� 6WLPPH� ULHI� 0HODQLH��ª6FDUOHWW��ELVW�GX�HV"�%LWWH��ELWWH�NRPP�©6FDUOHWW�OLH��3ULVV\V�$UP�ORV��GDV�0lGFKHQ�VHW]WH�VLFK�ZLPPHUQG�DXI�GLH�7UHSSHQVWXIH�� (LQHQ�$XJHQEOLFN� EOLHE� 6FDUOHWW� VWHKHQ� XQG� KRUFKWH� DXI� GDV�6W|KQHQ��GDV�YRQ�QHXHP�HLQVHW]WH��,KU�ZDU��DOV�OHJWH�VLFK�LKU�HLQ�-RFK�VFKZHU�DXI� GHQ� 1DFNHQ�� HLQ� -RFK� PLW� HLQHU� VFKZHUHQ� /DVW� GDUDXI�� GLH� VLH� I�KOHQ�PX�WH�� VREDOG� VLH� GHQ� HUVWHQ� 6FKULWW� WDW�� 6LH� YHUVXFKWH�� VLFK� ]X� �EHUOHJHQ��ZDV� 0DPP\� XQG� (OOHQ� EHL� :DGHV� *HEXUW� DOOHV� JHWDQ� KDWWHQ�� DEHU� GLH�:HKHQ� KDWWHQ� IDVW� DOOHV� LQ� HLQHP� EDUPKHU]LJHQ� 1HEHO� YHUVFKZLPPHQ�ODVVHQ��1XU�ZHQLJHV� ILHO� LKU�ZLHGHU�HLQ��XQG� VLH�HUWHLOWH�3ULVV\� UDVFK�HLQLJH�:HLVXQJHQ�� ª0DFK�)HXHU� LP�+HUG� XQG� VRUJ� I�U� NRFKHQGHV�:DVVHU��%ULQJ�DOOH�+DQGW�FKHU��GLH�GX�ILQGHQ�NDQQVW��XQG�DXFK�GLH�5ROOH�*DUQ��+RO�PHLQH�6FKHUH��6DJ�QLFKW��GX�NDQQVW�VLH�QLFKW�ILQGHQ��+RO�VLH��DEHU�VFKQHOO�©0LW�HLQHP�5XFN�]RJ�VLH�3ULVV\�LQ�GLH�+|KH�XQG�VWLH��VLH�]XU�.�FKH��GDQQ�EL�� VLH� GLH� =lKQH� DXIHLQDQGHU� XQG� JLQJ� GLH� 7UHSSH� KLQDXI�� (V� ZDU�VFKUHFNOLFK��0HODQLH�EHLEULQJHQ�]X�P�VVHQ��GD��VLH�XQG�3ULVV\�GLH�HLQ]LJHQ�+HOIHU�ZDUHQ�

��
(LQHQ� VR� ODQJHQ�� VR� KHL�HQ� XQG� XQHUWUlJOLFKHQ� 1DFKPLWWDJ� HUOHEWH� VLH�JHZL�� QLFKW� ZLHGHU�� 'LH� )OLHJHQ� XPVFKZlUPWHQ� 0HODQLH� WURW]� 6FDUOHWWV�EHVWlQGLJHP� )lFKHOQ�� 'HU� $UP� WDW� LKU� ZHK� YRQ� GHP� XQDXIK|UOLFKHQ�6FKZHQNHQ�GHV� EUHLWHQ�3DOPEODWWHV��$OOH�0�KH� VFKLHQ�XPVRQVW��NDXP�GD��VLH�GDV�*HWLHU�YRQ�0HODQLHV� IHXFKWHP�*HVLFKW�YHUVFKHXFKW�KDWWH��NUDEEHOWH�HV� LKU� DXI� GHQ� VFKZHL�EHGHFNWHQ� )��HQ� XQG� %HLQHQ�� VR� GD�� VLH�]XVDPPHQ]XFNWH�XQG�MDPPHUWH��ª%LWWH��DP�)X��©'DV� =LPPHU� ODJ� LP� +DOEGXQNHO�� 6FDUOHWW� KDWWH� GLH� -DORXVLHQ�KHUXQWHUJHODVVHQ�� XP� +LW]H� XQG� +HOOLJNHLW� IHUQ]XKDOWHQ�� +DDUIHLQH�6RQQHQVWUDKOHQ� GUDQJHQ� GXUFK� GLH� VFKPDOHQ�5LW]HQ� KHUHLQ��'HQQRFK� JOLFK�GDV�=LPPHU�HLQHP�2IHQ��6FDUOHWWV�.OHLGHU�ZXUGHQ�YRP�6FKZHL��QLFKW�PHKU�WURFNHQ��VRQGHUQ�YRQ�6WXQGH�]X�6WXQGH�QDVVHU�XQG�NOHEULJHU��3ULVV\�KRFNWH�VFKZLW]HQG�LQ�HLQHU�(FNH�XQG�URFK�VR�DEVFKHXOLFK��GD��6FDUOHWW�VLH�DXV�GHP�
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=LPPHU� JHVFKLFNW� KlWWH�� ZHQQ� VLH� QLFKW� KlWWH� EHI�UFKWHQ�P�VVHQ�� GD�� GDV�0lGFKHQ�� LKU� NDXP� DXV� GHQ� $XJHQ�� GDYRQODXIHQ� Z�UGH�� 0HODQLH� ODJ� DXI�GHP� /DNHQ� YROO� GXQNOHU� 6FKZHL�XQG� :DVVHUIOHFNHQ� XQG� ZlO]WH� VLFK�XQDXIK|UOLFK� YRQ� HLQHU�6HLWH� DXI� GLH� DQGHUH��0DQFKPDO� YHUVXFKWH� VLH�� VLFK�DXI]XVHW]HQ�� VDQN� ZLHGHU� ]XU�FN� XQG�ZlO]WH� VLFK� YRQ� QHXHP�� =XHUVW� KDWWH�VLH� YHUVXFKW�� GDV� 6FKUHLHQ� ]X� XQWHUGU�FNHQ�� XQG� VLFK� DXI� GLH� /LSSHQ�JHELVVHQ�� ELV� VLH� ZXQG� ZDUHQ�� DEHU� 6FDUOHWW�� GHUHQ� 1HUYHQ� QLFKW� PLQGHU�ZXQG� ZDUHQ�� KDWWH� KHLVHU� JHVDJW�� ª0HOO\�� XP� *RWWHV� ZLOOHQ�� OD�� GDV�8QWHUGU�FNHQ��6FKUHL��ZHQQ�GLU�GDQDFK�]XPXWH�LVW��1LHPDQG�K|UW�GLFK�DX�HU�XQV�©*HJHQ� 0LWWDJ� OLH�� 0HODQLH�� RE� VLH� QXQ� WDSIHU� VHLQ� ZROOWH� RGHU� QLFKW��LKUHP�6W|KQHQ�IUHLHQ�/DXI��XQG�PDQFKPDO�VFKULH�VLH�DXI��'DQQ�OLH��6FDUOHWW�GHQ�.RSI� LQ� GLH�+lQGH� VLQNHQ�XQG�KLHOW� VLFK�GLH�2KUHQ�]X��ZDQG� VLFK�YRU�)XUFKW� XQG� Z�QVFKWH� VLFK VHOEHU� GHQ� 7RG�� /LHEHU� DOOHV� DQGHUH�� DOV� GLHV�KLOIORV�PLW�DQ]XVHKHQ��ZHQQ�HLQ�0HQVFK�VLFK�VR�TXlOWH��QLFKW�IRUW�]X�N|QQHQ�XQG�DXI�GDV�.LQG�ZDUWHQ�]X�P�VVHQ��GDV�VR�ODQJH�DXI�VLFK�ZDUWHQ�OLH���XQG�GDEHL�VWDQGHQ�GLH�<DQNHHV�YLHOOHLFKW�VFKRQ�YRU�)LYH�3RLQWV�,QEU�QVWLJ�Z�QVFKWH�VLH� MHW]W�� VLH�KlWWH�IU�KHU�GHP�*HWXVFKHO�GHU�)UDXHQ��EHU�(QWELQGXQJHQ� DXIPHUNVDPHU� ]XJHK|UW��'DQQ�Z��WH� VLH� KHXWH��ZDV� ]X�WXQ� VHL� XQG� RE� HV� QRFK� ODQJH� GDXHUQ� Z�UGH� RGHU� QLFKW�� 6LH� HQWVDQQ� VLFK�GXQNHO�HLQHV�%HULFKWV�YRQ�7DQWH�3LWW\��ZRQDFK�HLQH�)UHXQGLQ�]ZHL�7DJH�LQ�:HKHQ�JHOHJHQ�KDWWH�XQG�GDQQ�JHVWRUEHQ�ZDU��RKQH�GD��GDV�.LQG�]XU�:HOW�JHNRPPHQ�ZDU��6ROOWH�HV�GHQQ�PLW�0HODQLH�]ZHL�7DJH�VR�ZHLWHUJHKHQ"�'LH�bUPVWH�ZDU� ]X� ]DUW�� XP� GLHV� QRFK� ]ZHL�7DJH� ODQJ� DXV]XKDOWHQ��:HQQ�GDV�.LQG�QLFKW�EDOG�NDP��NRQQWH�HV�VLFKHU�QLFKW�ODQJH�PHKU�PLW�LKU�GDXHUQ��:LH�DEHU�VROOWH�VLH�$VKOH\��IDOOV�HU�QRFK�OHEWH��PLW�GHU�1DFKULFKW�XQWHU�GLH�$XJHQ�WUHWHQ��0HODQLH� VHL� JHVWRUEHQ� ���� VLH�KDWWH� LKP�GRFK�YHUVSURFKHQ�� VLFK� LKUHU�DQ]XQHKPHQ�=XHUVW�ZROOWH�0HODQLH�6FDUOHWWV�+DQG�KDOWHQ��ZHQQ�HV�VHKU�ZHK�WDW��DEHU�VLH�XPNODPPHUWH�VLH�VR�IHVW��GD��LKU�GLH�.Q|FKHO�VFKLHU�]HUEUHFKHQ�ZROOWHQ��1DFK�HLQHU�6WXQGH�ZDUHQ�6FDUOHWWV�+lQGH�VR�JHVFKZROOHQ��GD��VLH�VLH�NDXP�QRFK� EHZHJHQ� NRQQWH�� 6LH� NQRWHWH� ]ZHL� ODQJH� +DQGW�FKHU� ]XVDPPHQ��EHIHVWLJWH� VLH� DP� )X�HQGH� GHV�%HWWHV� XQG� JDE�0HODQLH� GHQ�.QRWHQ� LQ� GLH�+DQG��0HODQLH�NODPPHUWH�VLFK�GDUDQ��DOV�VHL�HV�HLQH�5HWWXQJVOHLQH��XQG�]RJ�VLH� DEZHFKVHOQG� VWUDII�� UL�� GDUDQ� XQG� OLH�� VLH� ZLHGHU� ORV�� 'HQ� JDQ]HQ�1DFKPLWWDJ HUNODQJ� LKUH� 6WLPPH� ZLH� GLH� HLQHV� 7LHUHV�� GDV� LQ� HLQHU� )DOOH�]XJUXQGH�JHKW��0DQFKPDO�OLH��VLH�GDV�+DQGWXFK�IDKUHQ��ULHE�VLFK�GLH�+lQGH�XQG�VFKDXWH�6FDUOHWW�PLW�DQJVWHUI�OOWHQ�$XJHQ�DQ�ª(U]lKO�PLU�ZDV�� ELWWH�� HU]lKO�PLU�ZDV©�� KDXFKWH� VLH�� 6FDUOHWW� VFKZDW]WH�HWZDV�YRU�VLFK�KLQ��ELV�0HODQLH�YRQ�QHXHP�QDFK�GHP�+DQGWXFKNQRWHQ�JULII�
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XQG�VLFK�]X�ZLQGHQ�EHJDQQ�(LQPDO� NDP� :DGH� DXI� =HKHQVSLW]HQ� GLH� 7UHSSH� KHUDXI� XQG� VWDQG�ZHKNODJHQG�GUDX�HQ�YRU�GHU�7�U��ª:DGH�KXQJULJ�©6FDUOHWW� HUKRE� VLFK�� XP� ]X� LKP� KLQDXV]XJHKHQ� DEHU� 0HODQLH� IO�VWHUWH��ª%LWWH��OD��PLFK�QLFKW�DOOHLQ��LFK�NDQQ�HV�QXU�DXVKDOWHQ��ZHQQ�GX�GD�ELVW�©6FDUOHWW� VFKLFNWH� 3ULVV\� KLQXQWHU�� XP� GHP� .LQG� GHQ� 0DLVEUHL� YRP�)U�KVW�FN� DXI]XZlUPHQ�� 6LH� VHOEHU� KDWWH� GDV� *HI�KO�� QDFK� GLHVHP�1DFKPLWWDJ� QLH� LP�/HEHQ�ZLHGHU� HLQHQ�%LVVHQ�]X� VLFK�QHKPHQ�]X�N|QQHQ��'LH�8KU� DXI� GHP�.DPLQ�ZDU� VWHKHQJHEOLHEHQ�� VLH� NRQQWH� QLFKW� IHVWVWHOOHQ��ZLH� VSlW� HV�ZDU�� DEHU� DOV� GLH�+LW]H� LP�=LPPHU�QDFKOLH��XQG�GLH�ZLQ]LJHQ�/LFKWVWUHLIHQ� PDWWHU� ZXUGHQ�� ]RJ� VLH� GLH� -DORXVLHQ� KRFK�� 6LH� VDK�� GD�� HV�VFKRQ� VSlW� DP� 1DFKPLWWDJ� ZDU� XQG� GLH� 6RQQH� ZLH� HLQ� URWHU� %DOO� WLHI� DP�+RUL]RQW� VWDQG�� 6LH� KDWWH� VLFK� JDU� QLFKW� YRUVWHOOHQ� N|QQHQ�� GD�� GLHVHU�VLHGHQGKHL�H�7DJ�MH�YRU�EHUJLQJ�/HLGHQVFKDIWOLFK�JHUQ�KlWWH�VLH�JHZX�W��ZDV�VLFK�LQ�GHU�6WDGW�]XWUXJ��2E�GLH�<DQNHHV� VFKRQ� GD�ZDUHQ"� 6KHUPDQ��'HU�1DPH�GHV�/HLEKDIWLJHQ� MDJWH�LKU� QLFKW� VR� YLHO� 6FKUHFNHQ� HLQ�ZLH� GLHVHU��$EHU� LPPHU� YRQ� QHXHP� OHQNWH�GLH� .UDQNH� VLH� YRQ� LKUHQ� *HGDQNHQ� DE�� $OV� GLH� 'lPPHUXQJ� KHUHLQEUDFK�XQG�3ULVV\�GLH�/DPSH�DQ]�QGHWH��ZXUGH�0HODQLH�VFKZlFKHU��,PPHU�ZLHGHU�ULHI� VLH� LQ� )LHEHUSKDQWDVLHQ� QDFK�$VKOH\�� ELV� 6FDUOHWW� YRQ� GHU�ZLOGHQ�/XVW�HUJULIIHQ� ZXUGH�� GLHVHQ� XQKHLPOLFKHQ�� HLQW|QLJHQ� 5XI� LQ� GHQ� .LVVHQ� ]X�HUVWLFNHQ�� 9LHOOHLFKW� NDP� GHU� 'RNWRU� VFKOLH�OLFK� GRFK� QRFK"� 6LH� VFKLFNWH�3ULVV\�PLW�GHP�$XIWUDJH�IRUW��KLQ�EHU]XODXIHQ�XQG�]X�VHKHQ��RE�GHU�'RNWRU�RGHU� VHLQH� )UDX� GRUW� VHL�� ª:HQQ� HU� QLFKW� GD� LVW�� IUDJ� 0UV�� 0HDGH� RGHU�&RRNLH�� ZDV� ZLU� WXQ� VROOHQ�� XQG� ELWWH� VLH�� KHU�EHU]XNRPPHQ�©� 3ULVV\�NODSSHUWH� GDYRQ�� XQG� 6FDUOHWW� VDK� VLH� GLH� 6WUD�H� VFKQHOOHU� KLQXQWHUUHQQHQ��DOV�VLH�HV�GHP�QLFKWVQXW]LJHQ�.LQG�]XJHWUDXW�KlWWH��1DFK�OlQJHUHU�=HLW�NDP�VLH�DOOHLQ�]XU�FN�¾'RNWRU� JDQ]HQ�7DJ�QLFKW� QDFK�+DXVH� NRPPHQ�� KDW� EHVWHOOHQ� ODVVHQ�� HU�PX�WH�PLW�GHQ�6ROGDWHQ�ZHJ��0L��6FDUOHWW��XQG�PLW�0DVWHU�3KLO�LVW�YRUEHL�©ª7RW"©ª-DZRKO�� 0LVVLV©�� 3ULVV\� NDP� VLFK� XQJHPHLQ� ZLFKWLJ� YRU�� ª.XWVFKHU�7DOERW�HV�PLU�HU]lKOHQ��HU�KDW�HLQHQ�6FKX�����©ª(LQHUOHL�MHW]W�©ª0UV�� 0HDGH� DXFK� QLFKW� JHVHKHQ�� &RRNLH� VDJHQ�� 0UV�� 0HDGH� LKQ�ZDVFKHQ� XQG� ]XUHFKWPDFKHQ�� GD�� HU� EHJUDEHQ� ZHUGHQ�� HKH� GLH� <DQNHHV�KHUNRPPHQ�� &RRNLH� VDJHQ�� ZHQQ� GLH� 6FKPHU]HQ� ]X� VFKOLPP�ZHUGHQ�� ZLU�HLQIDFK� HLQ� 0HVVHU� XQWHU� 0L�� 0HODQLHV� %HWW� OHJHQ�� GDV� VFKQHLGHW� GHQ�6FKPHU]�HQW]ZHL�©
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$P�OLHEVWHQ�KlWWH�6FDUOHWW� LKU� I�U�GLHVH�0LWWHLOXQJ�ZLHGHU�HLQH�2KUIHLJH�JHJHEHQ�� DEHU� 0HODQLH� UL� GLH� $XJHQ� ZHLW� DXI� XQG� IO�VWHUWH�� ª2� *RWW��NRPPHQ�GHQQ�GLH�<DQNHHV"©ª1HLQ©��VDJWH�6FDUOHWW��RKQH�PLW�GHU�:LPSHU�]X�]XFNHQ��ª3ULVV\�O�JW�©ª'RFK��0LVVLV��JDQ]�JHZL�©��ZLGHUVSUDFK�3ULVV\�YROO�(LIHU�ª6LH�NRPPHQ©��IO�VWHUWH�0HODQLH�XQG�YHUEDUJ�LKU�*HVLFKW�LP�.LVVHQ��6LH�OLH�� VLFK� QLFKW� WlXVFKHQ�� *HGlPSIW� NDP� HV� YRQ� LKUHP� %HWW� KHU�� ª0HLQ�DUPHV�� DUPHV� .LQGFKHQ�©� XQG� QDFK� HLQHU� ODQJHQ� 3DXVH�� ª2� 6FDUOHWW�� GX�GDUIVW�QLFKW�KLHUEOHLEHQ��GX�PX�W�PLW�:DGH�IRUWJHKHQ�©:DV�0HODQLH�GD�VDJWH��ZDU�QLFKWV�DQGHUHV��DOV�ZDV�6FDUOHWW�VHOEHU�JHGDFKW�KDWWH��$OV�VLH�HV�DEHU�PLW�:RUWHQ�K|UWH��EUDFKWH�HV�VLH�LQ�:XW�XQG�EHVFKlPWH�VLH�� DOV� VW�QGH� LKUH� KHLPOLFKH� )HLJKHLW� LKU� GHXWOLFK� DXI� GHP� *HVLFKW�JHVFKULHEHQ�ª6HL�NHLQH�*DQV��LFK�KDEH�NHLQH�$QJVW��'X�ZHL�W��GD��LFK�GLFK�KLHU�QLFKW�DOOHLQ�ODVVH�©ª'X�N|QQWHVW�HV�JHWURVW�WXQ��LFK�VWHUEH�GRFK�©�8QG�ZLHGHU�EHJDQQ�VLH�]X�VW|KQHQ�
/DQJVDP��ZLH�HLQH�DOWH�)UDX��WDVWHWH�6FDUOHWW�VLFK�LP�'XQNHOQ�GLH�7UHSSH�KLQXQWHU�� XP�QLFKW� ]X� IDOOHQ��'LH�%HLQH�ZDUHQ� LKU� EOHLVFKZHU�XQG�]LWWHUWHQ�YRU�(UVFK|SIXQJ��,Q�GHP�6FKZHL���GHU�LKUH�.OHLGHU�GXUFKQl�W�KDWWH��]LWWHUWH�VLH� YRU� .lOWH�� XQG� PDWW� VDQN� VLH� YRU� GHU� +DXVW�U� DXI� GHU� REHUVWHQ� 6WXIH�QLHGHU�� OHKQWH� VLFK�JHJHQ�HLQHQ�3IHLOHU�XQG�NQ|SIWH�PLW�EHEHQGHU�+DQG� LKU�.OHLG� ELV� ]XP� %XVHQ� DXI�� ,Q� GHU� ZDUPHQ�� OLQGHQ� 'XQNHOKHLW� GHU� 1DFKW�NDXHUWH�VLH�GD�XQG�VWDUUWH�VWXPSI�ZLH�HLQ�7LHU�YRU�VLFK�KLQ�$OOHV�ZDU��EHUVWDQGHQ��0HODQLH�ZDU�QLFKW� WRW��XQG�GHU�NOHLQH�-XQJH��ZLH�HLQ�.lW]FKHQ�TXLHNHQG��EHNDP�YRQ�3ULVV\V�+lQGHQ�VHLQ�HUVWHV�%DG��0HODQLH�VFKOLHI�� :LH� NRQQWH� VLH� QDFK� VR� VFKDXHUOLFKHQ� 6FKPHU]HQ� XQG� HLQHU� VR�XQ]XOlQJOLFKHQ�*HEXUWVKLOIH��GLH�HKHU�ZHK�WDW�DOV�KDOI��QRFK�VFKODIHQ�6FDUOHWW�ZDU��EHU]HXJW��VLH�VHOEVW�ZlUH�EHL�VROFKHU�%HKDQGOXQJ�]XJUXQGH�JHJDQJHQ�� $EHU� DOV� DOOHV� YRU�EHU� ZDU�� KDWWH� 0HODQLH� VRJDU�� VR� OHLVH�� GD��6FDUOHWW�VLFK��EHU�VLH�EHXJHQ�PX�WH��XP�HV�]X�YHUVWHKHQ��GDV�:RUW��ª'DQNH����©� JHIO�VWHUW�� 'DQQ� ZDU� VLH� HLQJHVFKODIHQ�� 6FDUOHWW� KDWWH� JDQ]� YHUJHVVHQ��GD��DXFK�VLH�GDPDOV�QDFK�:DGHV�*HEXUW�VRJOHLFK�HLQJHVFKOXPPHUW�ZDU��6LH�EHJDQQ�DOOHV�]X�YHUJHVVHQ��'HU�.RSI�ZDU�LKU�OHHU��GLH�JDQ]H�:HOW�ZDU�OHHU��1LFKWV�ZHLWHU�ZDU�XP�VLH��NHLQH�(ULQQHUXQJ�DOV�QXU�GLH�VFKZ�OH�1DFKW�XQG�GHU� .ODQJ� LKUHV� KHLVHUHQ�� P�GHQ�$WHPV�� 6LH� K|UWH� ]X�� ZLH� HU� SO|W]OLFK� LQ�NUDPSIKDIWHV�6FKOXFK]HQ��EHUJLQJ��$EHU� LKUH�$XJHQ�EUDQQWHQ�QXU� WURFNHQ��DOV�N|QQWHQ� VLH� VLFK�QLH�ZLHGHU�PLW�7UlQHQ�I�OOHQ��0�KVDP�EHXJWH�VLH�VLFK�
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YRUQ�EHU� XQG� ]RJ� GLH� VFKZHUHQ� 5|FNH� ELV� DXI� GLH� 6FKHQNHO� KLQDXI�� 'LH�1DFKWOXIW�VROOWH�LKU�GLH�*OLHGHU�HUTXLFNHQ��(V�JLQJ�LKU�GXUFK�GHQ�.RSI��ZDV�7DQWH� 3LWW\� ZRKO� VDJHQ� Z�UGH�� ZHQQ� VLH� VLH� KLHU� DXI� GHU� 9RUGHUYHUDQGD�KLQJHVWUHFNW�VlKH��GLH�5|FNH�ELV�]X�GHQ�.QLHQ�KHUDXIJH]RJHQ�'LH� =HLW� VWDQG� VWLOO�� (V�PX�WH�0LWWHUQDFKW� VHLQ�� 6LH� ZX�WH� HV� QLFKW�� (V�ZDU�LKU�HLQHUOHL�2EHQ�K|UWH�VLH�6FKULWWH�JHKHQ��GDQQ�VFKORVVHQ�VLFK�LKUH�$XJHQ��XQG HWZDV�ZLH�6FKODI��EHUNDP�VLH��1DFK�HLQHU�XQEHVWLPPWHQ�:HLOH�VWDQG�3ULVV\�QHEHQ�LKU� XQG� VFKZDW]WH� YHUJQ�JW� DXI� VLH� HLQ�� ª'DV� KDEHQ�ZLU� JXW�PDFKHQ��0L��6FDUOHWW�����GDV�PDFKHQ�0D�DXFK�QLFKW�EHVVHU�©0�GH�VWDUUWH�6FDUOHWW�VLH�DQ��]X�P�GH��XP�VLH�QRFK�DXV]XVFKDOWHQ�XQG�LKU�DOO�LKUH�8QWDWHQ�YRU]XKDOWHQ��ZLH�VLH�VLFK�HLQHU�(UIDKUXQJ�JHU�KPW�KDWWH��GLH�VLH� QLFKW� EHVD��� LKUH�$QJVW�� LKUH� WlSSLVFKH�8QJHVFKLFNOLFKNHLW�� LKUH�Y|OOLJH�8QEUDXFKEDUNHLW� LQ� GHU� 1RW�� ZLH� VLH� GLH� 6FKHUH� YHUOHJW�� GDV� :DVVHU�YHUJRVVHQ��GDV�1HXJHERUHQH�IDOOHQ�JHODVVHQ�KDWWH��8QG�QXQ�WDW�VLH�VLFK�PLW�LKUHU�/HLVWXQJ�JUR��'LH�<DQNHHV�ZROOWHQ�GLH�1HJHU�EHIUHLHQ��1XQ��ZRKO�EHNRPP�HV�LKQHQ�6LH�OHKQWH�VLFK�VFKZHLJHQG�ZLHGHU�JHJHQ�GLH�3IRVWHQ��XQG�3ULVV\�]RJ�VLFK�DXI� =HKHQVSLW]HQ� LQ� GLH� 'XQNHOKHLW� GHU� 9HUDQGD� ]XU�FN�� 1DFK� HLQHU�OlQJHUHQ�:HLOH��ZlKUHQG� LKU�$WHP�XQG� LKU�.RSI� HQGOLFK�]XU�5XKH�NDPHQ��K|UWH�6FDUOHWW� OHLVH�6WLPPHQ�YRQ�GHU�6WUD�H�KHU� XQG�YLHOH�6FKULWWH� DXV�GHU�Q|UGOLFKHQ� 5LFKWXQJ�� 6ROGDWHQ�� /DQJVDP� ULFKWHWH� VLH� VLFK� DXI�� ]RJ� GLH�5|FNH�KHUXQWHU��REZRKO�VLH�ZX�WH��GD��VLH�LQ�GHU�'XQNHOKHLW�QLFKW�JHVHKHQ�ZHUGHQ�NRQQWH��XQG�DOV�GLH�6FKULWWH��GHUHQ�=DKO�QLFKW�DE]XPHVVHQ�ZDU��YRU�GHP�+DXVH�DQNDPHQ��ULHI�VLH��ª$FK�ELWWH�©(LQ�6FKDWWHQ�O|VWH�VLFK�DXV�GHU�GXQNOHQ�0DVVH�XQG�WUDW�DQ�GLH�3IRUWH�ª0DUVFKLHUHQ�6LH�MHW]W�DE"�9HUODVVHQ�6LH�XQV"©'HU� 6FKDWWHQ� VFKLHQ� GHQ� +XW� DE]XQHKPHQ�� 5XKLJ� NDP� HV� DXV� GHU�)LQVWHUQLV�]XU�FN�ª-D�� JQlGLJH� )UDX�� ZLU� VLQG� GLH� OHW]WHQ� /HXWH� DXV� GHQ� %HIHVWLJXQJHQ�Q|UGOLFK�GHU�6WDGW�©ª6R�]LHKW�GLH�$UPHH�DOVR�ZLUNOLFK�DE"©ª-D��JQlGLJH�)UDX��GLH�<DQNHHV�NRPPHQ�©ª'LH� <DQNHHV� NRPPHQ�©� 'DV� KDWWH� VLH� MD� YHUJHVVHQ�� 'HU� 6FKDWWHQ�HQWIHUQWH�VLFK��GLH�6FKULWWH�YHUNODQJHQ�LP�'XQNHOQ���'LH�<DQNHHV�NRPPHQ��:LHGHU�VFKOXJ�LKU�ODXW�KlPPHUQGHV�+HU]�GLHVHQ�6DW]�PLW�MHGHP�6FKODJ�YRQ�QHXHP�ª'LH�<DQNHHV�NRPPHQ©��KHXOWH�3ULVV\�XQG�GUlQJWH�VLFK�GLFKW�DQ�6FDUOHWW��
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ª$FK�� 0L�� 6FDUOHWW�� VLH� XQV� VFKODJHQ� DOOH� WRW�� 6LH� XQV� UHQQHQ� DOOH� LKUH�%DMRQHWWH�LQ�%DXFK�©ª6WLOO�©� (V� ZDU� VFKOLPP� JHQXJ�� DQ� VR� HWZDV� ]X� GHQNHQ��:DV� VROOWH� VLH�WXQ�� ZLH� NRQQWHQ� VLH� HQWIOLHKHQ�� DQ� ZHQ� VLFK� ZHQGHQ"� $OOH� KDWWHQ� VLH� LP�6WLFK�JHODVVHQ�3O|W]OLFK� ILHO� LKU�5KHWW�%XWOHU� HLQ�� XQG� MHGH�)XUFKW�YHUVFKZDQG��:DUXP�KDWWH� VLH� QLFKW� KHXWH� PRUJHQ� DQ� LKQ� JHGDFKW�� ZlKUHQG� VLH� NRSIORV�XPKHUJHLUUW� ZDU�� 6LH� KD�WH� LKQ�� DEHU� HU� ZDU� VWDUN� XQG� XQHUVFKURFNHQ� XQG�I�UFKWHWH�GLH�<DQNHHV�QLFKW��(U�EHIDQG�VLFK�QRFK�LQ�GHU�6WDGW��1DW�UOLFK�ZDU�VLH� LKP� VHKU� E|VH�� (U� KDWWH� GDV� OHW]WHPDO�8QYHU]HLKOLFKHV� JHVDJW�� $EHU� LQ�$XJHQEOLFNHQ�K|FKVWHU�1RW�PX�WH�PDQ�GDU�EHU�KLQZHJVHKHQ��=XGHP�EHVD��HU� 3IHUG� XQG�:DJHQ�� $FK��ZDUXP� KDWWH� VLH� QLFKW� HKHU� DQ� LKQ� JHGDFKW�� (U�NRQQWH� VLH� DOOH� DXV� GLHVHU� JRWWYHUODVVHQHQ� 6WDGW� XQG� YRQ� GHQ� <DQNHHV�IRUWIXKUHQ��LUJHQGZRKLQ�)LHEHUKDIW� VSUDFK� VLH� DXI� 3ULVV\� HLQ�� ª'X� ZHL�W�� ZR� .DSLWlQ� %XWOHU�ZRKQW��LP�$WODQWD�+RWHO"�6FK|Q��ODXI�GDKLQ��VR�VFKQHOO�GX�NDQQVW��XQG�VDJH�LKP�� HU� P|FKWH� UDVFK� KHUNRPPHQ� XQG�:DJHQ� XQG� 3IHUG� PLWEULQJHQ� RGHU�HLQHQ�.UDQNHQZDJHQ��ZHQQ� HU� HLQHQ� DXIWULHEH�� (U]lKO� LKP� YRQ� GHP�.LQG��6DJ�LKP��HU�VROOH�XQV�YRQ�KLHU�IRUWEULQJHQ��/DXI��DEHU�IOLQN�©ª$OOPlFKWLJHU� *RWW�� 0L�� 6FDUOHWW�� LFK� KDEHQ� $QJVW� JDQ]� DOOHLQ� LP�'XQNHOQ�KHUXPODXIHQ��ZHQQ�GLH�<DQNHHV�PLFK�NULHJHQ����©ª:HQQ� GX� GLFK� EHHLOVW�� NDQQVW� GX� GLH� 6ROGDWHQ� QRFK� HLQKROHQ�� XQG� GLH�<DQNHHV�ZHUGHQ�GLFK�QLFKW�NULHJHQ��0DFK��GD��GX�IRUWNRPPVW�©ª,FK�KDEHQ�$QJVW��:HQQ�QXQ�.DSLWlQ�%XWOHU�QLFKW�LQ�+RWHO����©ª'DQQ� IUDJ� QDFK� LKP��+DVW� GX�GHQQ�QLFKW� HLQHQ�)XQNHQ�0XW"�:HQQ� HU�QLFKW�LUUW�+RWHO�LVW��VR�IUDJ�QDFK�LKP�LQ�GHQ�%DUV�DQ�GHU�'HFDWXUVWUD�H��*HK�]X�%HOOH�:DWOLQJ��6XFK�LKQ��EHUDOO��'X�6FKDIVNRSI��%HJUHLIVW�GX�GHQQ�QLFKW��GD�� GLH� <DQNHHV� XQV� DOOH� �EHUIDOOHQ�� ZHQQ� GX� LKQ� QLFKW� VFKOHXQLJVW�KHUKROVW"©ª$EHU��0L��6FDUOHWW��0D�PLFK�ZLH�HLQHQ�%DXPZROOVWHQJHO�SU�JHOQ��ZHQQ�LFK�LQ�HLQH�%DU�RGHU�LQ�HLQ�+XUHQKDXV�JHKHQ�©6FDUOHWW� VWDQG�PLW�0�KH�DXI��ª:HQQ�GX� MHW]W�QLFKW�JHKVW��YHUSU�JHOH� LFK�GLFK��'X�NDQQVW�MD�GUDX�HQ�YRQ�GHU�6WUD�H�DXV�QDFK�LKP�VFKUHLHQ��0DUVFK�©$OV� 3QVV\� LPPHU� QRFK� XQVFKO�VVLJ� YRQ� HLQHP�)X�� DXI� GHQ� DQGHUQ� WUDW��JDE� LKU� 6FDUOHWW� HLQHQ� 6WR��� GHU� VLH� EHLQDKH� NRSI�EHU� GLH� +DXVWUHSSH�KLQXQWHUJHZRUIHQ� KlWWH�� ª-HW]W� JHKVW� GX�� RGHU� LFK� YHUNDXIH� GLFK� DOV�3IO�FNHULQ�QDFK�GHP�6�GHQ�©8QWHU�+HXOHQ�XQG�=lKQHNODSSHUQ�KDWWH�VLFK�3ULVV\�HQGOLFK�DXI�GHQ�:HJ�WUHSSDEZlUWV� JHPDFKW��'LH�*DUWHQSIRUWH� VFKOXJ�� XQG�6FDUOHWW� ULHI� LKU�QDFK��



���

ª%HHLO�GLFK��%HHLO�GLFK��GXPPH�*DQV�©6LH� K|UWH� 3ULVV\� LP� 7UDE� GDYRQNODSSHUQ�� GDQQ� YHUNODQJHQ� LKUH� 6FKULWWH�DXI�GHP�ZHLFKHQ�%RGHQ�

��
6REDOG�VLH�DOOHLQ�ZDU��JLQJ�6FDUOHWW�P�GH�LQ�GLH�+DOOH�XQG�HQW]�QGHWH�GLH�/DPSH�� ,P�+DXVH� KHUUVFKWH� HLQH� 6FKZ�OH�� DOV�ZlUH� LQ� VHLQHQ�:lQGHQ� GLH�JDQ]H�6RQQHQJOXW�GHV�0LWWDJV�]XU�FNJHEOLHEHQ��6FDUOHWW�ZDU�ZLHGHU�ZDFKHU�JHZRUGHQ�� XQG� GHU� 0DJHQ� YHUODQJWH� VHLQ� 5HFKW�� 6HLW� GHP� $EHQG� YRUKHU�KDWWH�VLH�QLFKWV�DOV�HLQHQ�/|IIHO�0DLVEUHL�]X�VLFK�JHQRPPHQ��6LH�JLQJ�LQ�GLH�.�FKH��IDQG�HLQ�KDOEHV�0DLVEURW�LQ�GHU�%DFNIRUP�XQG�QDJWH�KXQJULJ�GDUDQ��,P�7RSI� IDQG� VLFK�QRFK� HWZDV�0DLVEUHL�� 6LH� QDKP� VLFK�QLFKW� GLH�=HLW�� LKQ�DXI�HLQHQ�7HOOHU�]X�I�OOHQ��VRQGHUQ�D��LKQ�JLHULJ�PLW�GHP�JUR�HQ�.RFKO|IIHO�DXV� GHP�7RSI��(U�ZDU� JDQ]� VDO]ORV� XQG�RKQH�*HVFKPDFN�� DEHU� VLH� DFKWHWH�GHVVHQ�QLFKW��$OV�VLH�YLHU�/|IIHO JHJHVVHQ�KDWWH��QDKP�VLH�GLH�/DPSH�LQ�GLH�HLQH� +DQG� XQG� HLQ� 6W�FN� 0DLVEURW� LQ� GLH� DQGHUH� XQG� JLQJ� ZLHGHU� LQ� GLH�+DOOH�(LJHQWOLFK� KlWWH� VLH� VLFK� ]X�0HODQLH� VHW]HQ� VROOHQ��$EHU� VLH� VFKHXWH�YRU�GHP� =LPPHU� ]XU�FN�� LQ� GHP� VLH� VR� YLHOH� JUDXHQKDIWH� 6WXQGHQ� YHUEUDFKW�KDWWH��6LH�VWHOOWH�GLH�/DPSH�DXI�GDV�)HQVWHUEUHWW�XQG�VHW]WH�VLFK�ZLHGHU�DXI�LKUHQ� 3ODW]� YRU� GHU�+DXVW�U��+LHU�ZDU� HV� WURW]� GHU� VFKZ�OHQ�1DFKW� N�KOHU��6LH� OLH�� VLFK� LP� /LFKWNUHLV� GHU� /DPSH� DXI� HLQH� 7UHSSHQVWXIH� QLHGHU� XQG�QDJWH� ZHLWHU� DQ� LKUHP�0DLVEURW�� 'DQDFK� NDP� LKU� HLQ�ZHQLJ�.UDIW� ]XU�FN��DEHU�DXFK�GLH�$QJVW�VWHOOWH�VLFK�YRQ�QHXHP�HLQ��:HLW�ZHJ��DP�DQGHUHQ�(QGH�GHU� 6WUD�H�� YHUQDKP� VLH� HLQ�6XPPHQ�� HLQ�*HUlXVFK�� GDV� DQXQG� DEVFKZROO��GHVVHQ� +HUNXQIW� MHGRFK� QLFKW� ]X� HUNHQQHQ� ZDU�� %DOG� WDWHQ� LKU� YRQ� GHU�$QVSDQQXQJ� GHV� /DXVFKHQV� DOOH� 0XVNHOQ� ZHK�� .|QQWH� VLH� GRFK� HQGOLFK�+XIVFKODJ� K|UHQ� XQG�5KHWW� DQNRPPHQ� VHKHQ��ZLH� HU�PLW� XQEHN�PPHUWHQ��VHOEVWVLFKHUHQ� $XJHQ� LKUH� $QJVW� KLQZHJODFKWH�� 5KHWW� NRQQWH� VLH�IRUWEULQJHQ�� LUJHQGZRKLQ�� :RKLQ�� GDV� ZX�WH� VLH� QLFKW�� HV� ZDU� LKU� DXFK�JOHLFK�:lKUHQG� VLH� VR� ODXVFKWH�� HUVFKLHQ� HLQ� VFKZDFKHU� 6FKLPPHU� �EHU� GHQ�%lXPHQ�� 6LH� EHWUDFKWHWH� LKQ� YHUZXQGHUW� XQG� VDK� LKQ� KHOOHU� ZHUGHQ�� 'HU�GXQNOH�+LPPHO�ZXUGH� URVLJ� XQG� JLQJ� GDQQ� LQ� HLQ� VWXPSIHV�5RW� �EHU�� XQG�DXI� HLQPDO� OHFNWH� LQ� GHU� )HPH� �EHU� GHQ� %DXPZLSIHOQ� HLQH� JHZDOWLJH�)ODPPH�JHQ�+LPPHO��6LH�VSUDQJ�DXI��'LH�<DQNHHV�ZDUHQ�GD��6LH�]�QGHWHQ�
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GLH�6WDGW�DQ��$QVFKHLQHQG�NDPHQ�GLH�)ODPPHQ�QLFKW�DXV�GHU�0LWWH�$WODQWDV��ZHLWHU� QDFK� 2VWHQ� KLQ� PX�WH� HV� EUHQQHQ�� ,PPHU� K|KHU� ORGHUWHQ� VLH� XQG�EUHLWHWHQ� VLFK� UDVFK� YRU� 6FDUOHWWV� HQWVHW]WHQ� $XJHQ� DXV�� (LQ� JDQ]HU�+lXVHUEORFN�PX�WH�EUHQQHQ��(LQH�OHLFKWH�%ULVH�KDWWH�VLFK�HUKREHQ��XQG�QXQ�NDP�DXFK�GHU�%UDQGJHUXFK�]X�LKU�KHU�EHU�6LH� IORJ� GLH� 7UHSSH� KLQDXI� LQ� LKU� HLJHQHV� =LPPHU� XQG� OHKQWH� VLFK�ZHLW�]XP� )HQVWHU� KLQDXV�� XP� EHVVHU� ]X� VHKHQ�� 'HU� +LPPHO� ZDU� JUDXHQKDIW�ILQVWHU�� DEHU� JHZDOWLJH� 5DXFKZLUEHO� VWLHJHQ� HPSRU� XQG� ZRJWHQ� LQ� GLFKWHQ�:RONHQ� �EHU� GLH� )ODPPHQ� KLQ�� 'HU� %UDQGJHUXFK� ZXUGH� VWlUNHU��=XVDPPHQKDQJORV�]RJHQ�LKU�GLH�*HGDQNHQ�GXUFK�GHQ�.RSI��:DQQ�ZLUG�GDV�)HXHU�KLHU�VHLQ�XQG�GDV�+DXV�HUJUHLIHQ"�:DQQ�Z�UGHQ�GLH�<DQNHHV�VLFK�DXI�VLH� VW�U]HQ"� :RKLQ� VROOWH� VLH� HQWIOLHKHQ�� ZDV� VROOWH� VLH� WXQ"� (V� ZDU�� DOV�NUHLVFKWHQ�DOOH�E|VHQ�*HLVWHU�GHU�+|OOH� LKU� LQ�GLH�2KUHQ��LKU�+LUQ�YHUZLUUWH�VLFK��GDV�(QWVHW]HQ��EHUZlOWLJWH� VLH��6LH�KLHOW� VLFK�DQ�GHU�)HQVWHUEDQN�IHVW��XP�QLFKW�QLHGHU]XVLQNHQ�ª,FK� PX�� QDFKGHQNHQ©�� VDJWH� VLH� VLFK� LPPHU� ZLHGHU�� ª,FK� PX��QDFKGHQNHQ�©$EHU� GLH� *HGDQNHQ�� GLH� ZLH� DXIJHVFKHXFKWH� 9|JHO� GXUFK� LKUHQ� .RSI�MDJWHQ��ZROOWHQ�VLFK�QLFKW�IDQJHQ�ODVVHQ��:lKUHQG�VLH�QRFK�DP�)HQVWHUEUHWW�OHKQWH��HUW|QWH�HLQH�JHZDOWLJH�([SORVLRQ�� ODXWHU�DOV�DOOHU�*HVFK�W]OlUP��GHQ�VLH� MH� YHUQRPPHQ� KDWWH�� (LQH� ULHVLJH� )ODPPH� UL�� GHQ� JDQ]HQ� +LPPHO�HQW]ZHL��'DQQ� IROJWHQ�ZHLWHUH�([SORVLRQHQ��'LH�(UGH�EHEWH��'LH�6FKHLEHQ��EHU� LKUHP�.RSI�NOLUUWHQ�XQG�ILHOHQ�PLW�*HW|VH�KHUDE��'LH�JDQ]H�:HOW�ZDU�LQ�HLQH�WRVHQGH��ORGHUQGH��ZHLWKLQ�EHEHQGH�+|OOH�YHUZDQGHOW��ZlKUHQG�HLQH�RKUHQ]HUUHL�HQGH� ([SORVLRQ� GHU� DQGHUQ� IROJWH�� )XQNHQVFKZlUPH� VSU�KWHQ�]XP�+LPPHO� HPSRU� XQG� ILHOHQ� ODQJVDP� GXUFK� GLH� JOXWURWHQ�5DXFKZRONHQ�ZLHGHU� KHUXQWHU�� ,KU�ZDU�� DOV� KlWWH� HV� YRQ� QHEHQDQ� OHLVH� JHUXIHQ��$EHU� VLH�DFKWHWH� GHVVHQ� QLFKW�� -HW]W� KDWWH� VLH� NHLQH� =HLW� PHKU� I�U�0HODQLH�� VRQGHUQ�QXU� QRFK� I�U� GLH� $QJVW�� GLH� LKU� GHQ� )ODPPHQ� JOHLFK� GXUFK� GLH� $GHUQ�]�QJHOWH�� 6LH� JOLFK HLQHP� ]X� 7RGH� HUVFKURFNHQHQ� .LQG�� GDV� GHQ� .RSI� LP�6FKR�� GHU�0XWWHU� EHUJHQ� XQG� QLFKWV�PHKU� VHKHQ� DQG�K|UHQ�ZLOO��:lUH� VLH�GRFK�]X�+DXVH��]X�+DXVH�EHL�(OOHQ�,Q� GHP� QHUYHQHUVFK�WWHUQGHQ� /lUP� XQWHUVFKLHG� VLH� 6FKULWWH�� GLH�� LPPHU�]ZHL� 6WXIHQ� �EHUVFKODJHQG�� GLH� 7UHSSH� KHUDXISROWHUWHQ�� XQG� HLQH� 6WLPPH�ZLQVHOWH� ZLH� HLQ� -DJGKXQG�� GHU� VLFK� YHULUUW� KDW�� 3ULVV\� VW�U]WH� LQV� =LPPHU�DXI�6FDUOHWW�]X�XQG�XPNODPPHUWH�VLH�VR�KHIWLJ��DOV�ZROOWH�VLH�VLH�]HUUHL�HQ�ª'LH�<DQNHHV"©�ULHI�6FDUOHWW�ª1HLQ��0L���XQVHUH�+HUUHQ�©�NUHLVFKWH�3ULVV\�XQG�GU�FNWH�GLH�1lJHO�QRFK�WLHIHU� LQ� 6FDUOHWWV� $UP�� ª'LH� KDEHQ� *LH�HUHL� DQJH]�QGHW� XQG�0LOLWlUODJHU�XQG� 6SHLFKHU� XQG� KDEHQ�� R� *RWW�� VLHE]LJ� *�WHUZDJHQ�PLW� .DQRQHQNXJHOQ�
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XQG�3XOYHU� LQ�/XIW�JHVSUHQJW��XQG��+HUU�-HVXV��ZLU�DOOH�]XVDPPHQ�EUHQQHQ�DXI�©,KUH� 6WLPPH� JLQJ� LQ� HLQ� VFKULOOHV�:LQVHOQ� �EHU�� XQG� VLH� NUDOOWH� VLFK� VR�KHIWLJ�LQ�6FDUOHWWV�$UP��GD��GLHVH�YRU�=RUQ�XQG�6FKPHU]�DXIVFKULH�XQG�GDV�0lGFKHQ�DEVFK�WWHOWH��$OVR�ZDUHQ�GLH�<DQNHHV�QRFK�QLFKW�GD��$OVR�ZDU�HV�QRFK� =HLW�� ]X� HQWIOLHKHQ�� 6LH� QDKP� DOOH� LKUH� .UDIW� ]XVDPPHQ�� $XFK� GHU�$QEOLFN�YRQ�3ULVV\V�.RSIORVLJNHLW�OLH��VLH�ZLHGHU�+DOW�ILQGHQ�ª/D�� GDV� *HVFKUHL�� GX� GXPPHV� 'LQJ�� +DVW� GX� PLW� .DSLWlQ� %XWOHU�JHVSURFKHQ"�:DV�KDW�HU�JHVDJW"�.RPPW�HU"©3ULVV\�VFKZLHJ��DEHU�LKUH�=lKQH�NODSSHUWHQ��(QGOLFK�EUDFKWH�VLH�KHUYRU�ª-D��0L���LFK�LKQ�JHIXQGHQ�LQ�%DU�©ª(LQHUOHL� ZR�� NRPPW� HU"� +DVW� GX� LKP� JHVDJW�� HU� VROO� VHLQ� 3IHUG�PLWEULQJHQ"©ª2� *RWW�� 0L�� 6FDUOHWW�� HU� VDJHQ�� XQVHUH� +HUUHQ� KDEHQ� VHLQ� 3IHUG� XQG�:DJHQ�I�U�$PEXODQ]�ZHJJHQRPPHQ��DEHU�HU�NRPPHQ����©$OOPlKOLFK� NDP� 3ULVV\� ZLHGHU� ]X� $WHP� XQG� HLQLJHUPD�HQ� ]XU�%HVLQQXQJ�� ZHQQ� DXFK� LKUH� $XJHQ� QRFK� JORW]HQG� YRU� 6FKUHFN� LP� .RSIH�UROOWHQ�ª$OVR�� 0L��� ZLH� 6LH� VDJHQ�� HU� ZDU� LQ� %DU�� LFK� GUDX�HQ� VWHKHQ� XQG�VFKUHLHQ�� HU� VROOHQ� UDXVNRPPHQ��XQG�HU�PLFK�JHVHKHQ�XQG�HWZDV UHGHQ��GD�KDEHQ� GLH� 6ROGDWHQ� 6SHLFKHU� LQ� 'HFDWXUVWUD�H� LQ� )HXHU�� XQG� HV� IODPPHQ��XQG� HU� VDJHQ�� NRPP�PLW�� XQG�PLFK� EHLP�$UP�� XQG� ZLU� QDFK� )LYH� 3RLQWV�JHUDQQW�XQG�HU��ZDV� LVW� ORV�� VDJ�VFKQHOO��XQG� LFK�VDJHQ�]X�LKP��ZLH�6LH�PLU�VDJHQ��.DSLWlQ�%XWOHU� VFKQHOO� NRPPHQ��3IHUG� XQG�:DJHQ�PLWEULQJHQ�� XQG�HU� VDJHQ�� ZR� ZLOO� VLH� GHQQ� KLQ�� XQG� LFK� VDJHQ�� ZHL�� QLFKW�� DEHU� 0LVVLV�P�VVHQ� ZHJ�� ZHLO� GLH� <DQNHHV� XQV� �EHUIDOOHQ�� XQG� ZROOHQ� JHUQ�� HU� VROO�PLWNRPPHQ��XQG�HU�ODFKHQ�XQG�VDJHQ��VHLQ�3IHUG�LVW�ZHJJHQRPPHQ�©6FDUOHWW�I�KOWH�LKU�+HU]�VFKZHU�ZLH�%OHL�ZHUGHQ��DOV�QXQ�DXFK�GLHVH�OHW]WH�+RIIQXQJ�GDKLQVFKZDQG��'D��VLH�QLFKW�GDUDQ�JHGDFKW�KDWWH��1DW�UOLFK�KDWWH�GLH� IOLHKHQGH� $UPHH� MHGHV� )XKUZHUN� XQG� MHGHV� 3IHUG� DXV� GHU� 6WDGW�PLWJHQRPPHQ�� (LQHQ� $XJHQEOLFN� ZDU� VLH� ]X� EHWlXEW�� XP 3ULVV\� ZHLWHU�]X]XK|UHQ��DEHU�GDQQ�QDKP�VLH�VLFK�]XVDPPHQ��XP�GHQ�5HVW�GHU�(U]lKOXQJ�]X�HUIDKUHQ�ª8QG�GDQQ�VDJWH�HU��0L��6FDUOHWW�VDJHQ��VLH�VROO�UXKLJ�VHLQ��LFK�VWHKOH�LKU�HLQ�3IHUG�PLWWHQ�DXV�GHQ�$UPHHVWlOOHQ��ZHQQ�QRFK�HLQV�GD�LVW��XQG�HU�VDJWH��LFK�KDEH�DXFK�VRQVW�VFKRQ�3IHUGH�JHVWRKOHQ��VDJ�LKU��LFK�NULHJH�HLQ�3IHUG�I�U�VLH��XQG�ZHQQ�LFK�HUVFKRVVHQ�ZHUGH��GDQQ�HU�ZLHGHU�JHODFKW�XQG�JHVDJW��QXQ�*DORSS�QDFK�+DXVH��XQG�EHYRU� LFK�QRFK� ODXIHQ��.UDFK�EXPV�JHKW�DOOHV� ORV�XQG�LFK�DXI�6WHOOH�XPJHIDOOHQ��XQG�HU��GDV�LVW�QLFKWV��XQVHUH�+HUUHQ�VSUHQJHQ�
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QXU�GLH�0XQLWLRQ�LQ�GLH�/XIW��GDPLW�GLH�<DQNHHV�VLH�QLFKW�NULHJHQ����©ª(U�NRPPW"�(U�EULQJW�HLQ�3IHUG�PLW"©ª-DZRKO��0LVVLV��HU�KDW�JHVDJW�©6LH� DWPHWH� YRQ� JDQ]HP� +HU]HQ� HUOHLFKWHUW� DXI�� :HQQ� HV� LUJHQGZR� HLQ�3IHUG�JDE��VR�Z�UGH�5KHWW�%XWOHU�HV�DXFK�EHNRPPHQ��GHQQ�HLQ�VFKQHLGLJHU�.HUO� ZDU� HU� GRFK�� :HQQ� HU� LKU� DXV� GLHVHU� 1RW� KDOI�� ZROOWH� VLH� LKP� DOOHV�YHU]HLKHQ��)OLHKHQ��8QWHU�5KHWWV�6FKXW]�KDWWH�VLH�NHLQH�$QJVW��'HP�+LPPHO�VHL�'DQN�I�U�5KHWW�%XWOHU��$OV�GLHVHU�+RIIQXQJVVWUDKO�DXIOHXFKWHWH��ZXUGHQ�LKUH�*HGDQNHQ�ZLHGHU�Q�FKWHUQHU�ª:HFN�:DGH�DXI��]LHK�LKQ�DQ�XQG�SDFN�I�U�XQV�DOOH�HWZDV�]XP�$Q]LHKHQ�LQ� HLQHQ� NOHLQHQ� .RIIHU� HLQ�� 6DJ� 0L�� 0HODQLH� QLFKWV� GDYRQ�� GD�� ZLU�IRUWJHKHQ��:LFNOH�GDV�%DE\�LQ�HLQ�SDDU�GLFNH�+DQGW�FKHU�XQG�YHUJL��QLFKW�VHLQ� =HXJ�� )OLQN�©� IXKU� VLH� 3ULVV\�DQ�� XQG� GDV� 1HJHUPlGFKHQ� YHUVFKZDQG�LP�1X�ZLH�HLQ�.DQLQFKHQ�LP�6FKOXSIORFK�(LJHQWOLFK�KlWWH�6FDUOHWW�]X�0HODQLH�JHKHQ�XQG�VLH�EHUXKLJHQ�VROOHQ��'LH�.UDQNH� PX�WH� MD� YRU� $QJVW� XPNRPPHQ� EHL� GHP�'RQQHUJHW|VH�� GDV� QLFKW�DXIK|UHQ� ZROOWH�� XQG� EHL� GHP� URWHQ� )HXHUVFKHLQ� DP�+LPPHO�� (V� ZDU� ZLH�GDV� (QGH� GHU� :HOW�� $EHU� LPPHU� QRFK� NRQQWH� VLH� VLFK� QLFKW� GD]X��EHUZLQGHQ�� MHQHV� =LPPHU� ]X� EHWUHWHQ�� 6LH� OLHI� GLH� 7UHSSH� KLQXQWHU� XQG�GDFKWH�HLQHQ�$XJHQEOLFN�GDUDQ��0L��3LWW\SDWV�3RU]HOODQ�XQG�6LOEHU��GDV�VLH�]XU�FNJHODVVHQ�KDWWH��PLW�HLQ]XSDFNHQ��$EHU� LP�(�]LPPHU�]LWWHUWHQ�LKU�GLH�+lQGH� VR�DUJ��GD�� VLH�GUHL�7HOOHU� IDOOHQ� OLH���6LH� OLHI�YRU�GLH�7�U��KRUFKWH��NHKUWH� LQV� (�]LPPHU� ]XU�FN� XQG� OLH�� GLHVHV� 0DO� GDV� 6LOEHU� NOLUUHQG� ]X�%RGHQ�IDOOHQ��$OOHV��ZDV�VLH�DQID�WH��OLH��VLH�IDOOHQ��,Q�LKUHU�+DVW�JOLWW�VLH�DXI�HLQHP� )OLFNHQWHSSLFK� DXV� XQG� VW�U]WH� VHOEHU� NUDFKHQG� ]X� %RGHQ�� VSUDQJ�DEHU� VR� VFKQHOO� ZLHGHU� DXI�� GD�� VLH� QLFKW� HLQPDO� PHUNWH� ZLH� ZHK� HV� WDW��2EHQ�K|UWH� VLH�3ULVV\�ZLH� HLQ�ZLOGHV�7LHU�XPKHUUHQQHQ��'HU�/lUP�PDFKWH�VLH�Z�WHQG��GHQQ�3ULVV\�EHQDKP�VLFK�HEHQVR�]LHOORV�ZLH�VLH�VHOEVW��6LH�JDE�LKU� VLQQORVHV� 3DFNHQ� DXI� XQG� VHW]WH� VLFK� QLHGHU�� (V�ZDU� XQP|JOLFK�� HWZDV�DQGHUHV� ]X� WXQ�� DOV� PLW� SRFKHQGHP� +HU]HQ� GD]XVLW]HQ� XQG� DXI� 5KHWW� ]X�ZDUWHQ��,KU�ZDU��DOV�GDXHUWH�HV�6WXQGHQ��(QGOLFK�K|UWH�VLH�NUHLVFKHQGH�5lGHU�VLFK� GLH� 6WUD�H� KHUDXIDUEHLWHQ�� GD]X� XQVLFKHUHQ�� ODQJVDPHQ� +XIVFKODJ��:DUXP� IXKU� HU� QLFKW� VFKQHOOHU"�:DUXP� VHW]WH� HU� GDV�3IHUG� QLFKW� LQ�7UDE"�'HU�:DJHQ� NDP� QlKHU�� 6LH� VSUDQJ� DXI� GLH� )��H� XQG� ULHI� GHQ� (UZDUWHWHQ�EHLP� 1DPHQ�� 'DUDXI� VDK� VLH� LKQ� VFKDWWHQKDIW� YRQ� HLQHP� NOHLQHQ�/HLWHUZDJHQ�KHUDENOHWWHP�XQG�K|UWH�GLH�3IRUWH� VFKODJHQ��1XQ�HUEOLFNWH� VLH�LKQ��,P�/DPSHQOLFKW�ZDU�HU�GHXWOLFK�]X�HUNHQQHQ��(U�VDK�VR�HOHJDQW�DXV��DOV�JLQJH�HU�DXI�HLQHQ�%DOO��(U�KDWWH�HLQHQ�JXWVLW]HQGHQ�ZHL�HQ�/HLQHQDQ]XJ�PLW�JHVWLFNWHU� JUDXHU� 0RLUHZHVWH� DQ�� XQG� GLH� IHLQHQ� )lOWFKHQ� DXI� VHLQHU�+HPGEUXVW�ZDUHQ�XQWDGHOLJ�ZLH� LPPHU��$XI�GHP�.RSI�VD�� LKP�VFKLHI�XQG�
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VHKU� NOHLGVDP� GHU� EUHLWH� 3DQDPDKXW�� ,Q� VHLQHP� *�UWHO� VWDNHQ� ]ZHL�ODQJOlXILJH� 'XHOOSLVWROHQ� PLW� (OIHQEHLQJULII�� GLH� 5RFNWDVFKHQ� KLQJHQ�VFKZHU�YRQ�0XQLWLRQ�KHUXQWHU�0LW�GHP�IHGHUQGHQ�*DQJ�HLQHV�:LOGHQ�NDP�HU�GHQ�:HJ�KHUDXI��GHQ�.RSI�KRFK� HUKREHQ� ZLH� HLQ� KHLGQLVFKHU� )�UVW�� 'LH� *HIDKU� GLHVHU� 1DFKW�� GLH�6FDUOHWW�LQ�VR�W|GOLFKH�6FKUHFNHQ�YHUVHW]W�KDWWH��VFKLHQ�LKQ�]X�EHUDXVFKHQ��,Q�VHLQHP� GXQNOHQ� *HVLFKW� VWDQG� HLQH� NDXP� JHElQGLJWH� :LOGKHLW�� MD� HLQH�*UDXVDPNHLW�JHVFKULHEHQ��GLH�LKU�$QJVW�HLQJHMDJW�KDEHQ�Z�UGH��ZHQQ�VLH VLH�NODUHQ�%OLFNHV�HUNDQQW�KlWWH�� ,Q�VHLQHQ�VFKZDU]HQ�$XJHQ�JORPP�HV��DOV�VHL�GHU�+|OOHQOlUP�XQG�GLH�JHVSHQVWLVFKH�*OXW�QXU�HLQ�6SD��I�U�LKQ��$OV�HU�GLH�6WXIHQ�HPSRUVWLHJ��VFKZDQNWH�VLH�LKP�HQWJHJHQ��GLH�JU�QHQ�$XJHQ�EUDQQWHQ�LQ�LKUHP�EOHLFKHQ�*HVLFKW�ª*XWHQ�$EHQG©��VDJWH�HU�QDFKOlVVLJ�XQG�]RJ�VFKZXQJYROO�GHQ�+XW��ª,FK�K|UH��6LH�ZROOHQ�YHUUHLVHQ�©ª:HQQ�6LH�DXFK�QXU�HLQHQ�HLQ]LJHQ�:LW]�PDFKHQ��VSUHFKH�LFK�NHLQ�:RUW�PHKU�PLW�,KQHQ©��VDJWH�VLH�PLW�EHEHQGHU�6WLPPH�ª:LH�� 6LH� KDEHQ� GRFK� QLFKW� $QJVW"©� (U� WDW� �EHUUDVFKW� XQG� OlFKHOWH� VR��GD��VLH� LKQ�DP�OLHEVWHQ�QDFK�U�FNZlUWV�GLH�6WXIHQ�ZLHGHU�KLQXQWHUJHVWR�HQ�KlWWH�ª'RFK�� LFK� KDEH� $QJVW�� XQG� ZHQQ� 6LH� QXU� VRYLHO� 9HUVWDQG� KlWWHQ�� ZLH�*RWW� HLQHU�=LHJH�JHJHEHQ�KDW�� VR�Z�UGHQ�6LH� VLFK�DXFK�lQJVWLJHQ��$EHU�HV�LVW�]XP�5HGHQ�NHLQH�=HLW��:LU�P�VVHQ�YRQ�KLHU�IRUW�©ª,FK� VWHKH� ,KQHQ�JDQ]� ]X�'LHQVWHQ��*QlGLJVWH�� DEHU�ZRKLQ��PHLQHQ�6LH��VROOWHQ� ZLU� JHKHQ"� ,FK� ELQ� DXV� UHLQHU� 1HXJLHUGH� KHUJHNRPPHQ�� XP� ]X�HUIDKUHQ��ZRKLQ�6LH�ZRKO�ZROOWHQ��1DFK�1RUGHQ��2VWHQ��6�GHQ��:HVWHQ� LVW�DOOHV�YHUVSHUUW�5LQJVXP�VWHKHQ�GLH�<DQNHHV��(V�JLEW�QXU�HLQH�HLQ]LJH�6WUD�H�DXV�GHU�6WDGW��GLH�GLH�<DQNHHV�QRFK�QLFKW�KDEHQ��XQG�GRUW�LVW�GLH�$UPHH�DXI�GHP� 5�FNPDUVFK�� $XFK� VLH� VWHKW� QLFKW� ODQJH� PHKU� RIIHQ�� *HQHUDO� /HHV�5HLWHUHL� NlPSIW� EHL� 5RXJK� DQG� 5HDG\� LQ� HLQHP� 5�FN]XJVJHIHFKW�� XP� VLH�IUHL]XKDOWHQ�� ELV� GLH� $UPHH� LQ� 6LFKHUKHLW� LVW�� :HQQ� 6LH� GHU� $UPHH� GLHVH�6WUD�H�KLQDE�IROJHQ��ZLUG�,KQHQ�,KU�3IHUG�ZHJJHQRPPHQ��XQG�ZHQQ�DQ�GHP�*DXO�DXFK�QLFKW�YLHO�GDUDQ�LVW��KDW�HV�PLFK�GRFK�YLHO�0�KH�JHNRVWHW��LKQ�]X�VWHKOHQ��:R�ZROOHQ�6LH�DOVR�KLQ"©=LWWHUQG� VWDQG� VLH� GD� XQG�EHJULII� NDXP��ZDV� HU� VDJWH��%HL� VHLQHU� OHW]WHQ�)UDJH�DEHU�ZX�WH�VLH�SO|W]OLFK��ZRKLQ�VLH�ZROOWH�XQG�ZRUDQ�VLH�GHQ�JDQ]HQ�XQJO�FNVHOLJHQ�7DJ�KLQGXUFK�JHGDFKW�KDWWH�ª,FK�ZLOO�QDFK�+DXVH©��VDJWH�VLH�ª1DFK�+DXVH"�6LH�PHLQHQ�QDFK�7DUD"©ª-D��MD��QDFK�7DUD��2K��5KHWW��ZLU�P�VVHQ�XQV�EHHLOHQ�©
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(U� EOLFNWH� VLH� DQ�� DOV� KDEH� VLH� GHQ� 9HUVWDQG� YHUORUHQ�� ª1DFK� 7DUD��6FDUOHWW"� :LVVHQ� 6LH� GHQQ� QLFKW�� GD�� GHQ� JDQ]HQ� 7DJ� EHL� -RQHVERUR�JHNlPSIW� ZRUGHQ� LVW�� ]HKQ� 0HLOHQ� GLH� 6WUD�H� KLQDXI� XQG� KLQXQWHU"� 'LH�<DQNHHV� N|QQHQ� VFKRQ� JDQ]� 7DUD�� MD� GLH� JDQ]H� 3URYLQ]� �EHUVFKZHPPW�KDEHQ�� 6LH� N|QQHQ� QLFKW� PLWWHQ� GXUFK� GLH� JDQ]H� IHLQGOLFKH� $UPHH� QDFK�+DXVH�©ª,FK�ZLOO�DEHU�QDFK�+DXV��,FK�ZLOO�©ª6LH�GXPPHV��NOHLQHV�.LQG�©�6FKDUI�XQG�UDVFK�NDPHQ�VHLQH�:RUWH��ª6LH�N|QQHQ�QLFKW��6HOEVW�ZHQQ�6LH�QLFKW�DXI�GLH�<DQNHHV�VWR�HQ��,Q�GHQ�:lOGHUQ�ZLPPHOW� HV� YRQ� )O�FKWOLQJHQ� XQG� 'HVHUWHXUHQ� DXV� EHLGHQ� +HHUHQ�� XQVHUH�7UXSSHQ� ]LHKHQ� VLFK� QRFK� LQ� GLFKWHQ� 6FKDUHQ� DXV� -RQHVERUR� ]XU�FN�� VLH�QHKPHQ� ,KQHQ� GDV� 3IHUG� HEHQVR� JHVFKZLQG� ZHJ� ZLH� GLH� <DQNHHV�� 'LH�HLQ]LJH�0|JOLFKNHLW�I�U�6LH�ZlUH�QRFK��DXI�GHU�6WUD�H�QDFK�0F'RQRXJK�GHQ�7UXSSHQ� ]X� IROJHQ� XQG� *RWW� ]X� ELWWHQ�� GD�� 6LH� LQ� GHU� 'XQNHOKHLW� YRQ�QLHPDQGHP� JHVHKHQ�ZHUGHQ��1DFK�7DUD� NRPPHQ�6LH� QLFKW�� XQG�ZHQQ�6LH�GRUWKLQ� NlPHQ�� 6LH� IlQGHQ� HV� ZDKUVFKHLQOLFK� VFKRQ� DEJHEUDQQW� YRU��1DFK�+DXVH�ODVVH�LFK�6LH�QLFKW��GDV�LVW�:DKQVLQQ�©ª,FK�ZLOO�DEHU�QDFK�+DXV�©�NUHLVFKWH�VLH��,KUH�6WLPPH��EHUVFKOXJ�VLFK�ª,FK�ZLOO�QDFK�+DXVH��6LH�N|QQHQ�PLFK�QLFKW�KDOWHQ��,FK�ZLOO�]X�0XWWHU��:HQQ�6LH�PLFK�IHVWKDOWHQ��EULQJH�LFK�6LH�XP��,FK�ZLOO�QDFK�+DXVH��LFK�ZLOO�QDFK�+DXV�©7UlQHQ��EHUVWU|PWHQ�LKU�*HVLFKW��DOV�VLH�HQGOLFK�GHU�ODQJHQ�$QVSDQQXQJ�HUODJ�� 6LH� VFKOXJ� PLW� )lXVWHQ� XP� VLFK�� WUDPSHOWH� DXI� GHQ� )X�ERGHQ XQG�VFKULH� LPPHU�ZLHGHU��ª,FK�ZLOO�� LFK�ZLOO��XQG�ZHQQ�LFK�GHQ�JDQ]HQ�:HJ�]X�)X��ODXIHQ�PX��©3O|W]OLFK�ODJ�VLH�LQ�VHLQHQ�$UPHQ��GLH�QDVVH�:DQJH�JHJHQ�GLH�JHVWlUNWHQ�)lOWFKHQ� VHLQHV� +HPGHV� JHOHKQW�� GLH� JHEDOOWHQ� )lXVWH� JHIDQJHQ� DQ� VHLQHU�%UXVW�� 6HLQH� +DQG VWULFK� LKU� VDQIW� XQG� EHUXKLJHQG� �EHU� GDV� ZLUUH� +DDU��$XFK�VHLQH�6WLPPH�ZDU�VDQIWHU�JHZRUGHQ��VR�VWLOO�XQG�DOOHQ�6SRWWHV�EDU��GD��VLH��EHUKDXSW�QLFKW�ZLH�5KHWW�%XWOHUV�6WLPPH�NODQJ��VRQGHUQ�HLQHP�J�WLJHQ��VWDUNHQ� )UHXQGH� DQ]XJHK|UHQ� VFKLHQ�� GHU� WU|VWOLFK� QDFK� %UDQQWZHLQ�� QDFK�7DEDN�XQG�QDFK�3IHUGHQ�URFK�WU|VWOLFK��ZHLO�HV�VLH�DQ�*HUDOG�HULQQHUWH�ª/LHEOLQJ©�� VDJWH� HU� OHLVH�� ªQLFKW� ZHLQHQ�� 'X� VROOVW� QDFK� +DXVH�� PHLQ�WDSIHUHV�NOHLQHV�0lGFKHQ��GX�VROOVW�MD�QDFK�+DXVH��VHL�QXQ�VWLOO�©6LH� VS�UWH� HLQH� %HU�KUXQJ� DXI� LKUHP� +DDU� XQG� GDFKWH� LQ� DOO� LKUHP�$XIUXKU� GDUDQ�� RE� HV� ZRKO� VHLQH� /LSSHQ� VHLHQ�� 6R� ]lUWOLFK� XQG� XQHQGOLFK�EHUXKLJHQG� ZDU� HV�� DP� OLHEVWHQ� ZlUH� VLH� I�U� LPPHU� LQ� VHLQHQ� $UPHQ�JHEOLHEHQ��(U�VXFKWH�LQ�VHLQHU�7DVFKH��]RJ�HLQ�7XFK�KHUYRU�XQG�WURFNQHWH�LKU�GLH�7UlQHQ�
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ª6R�� QXQ� SXW]� GLU� GLH� 1DVH�ZLH� HLQ� DUWLJHV�.LQG©�� EHIDKO� HU�PLW� HLQHP�$QIOXJ� YRQ� /lFKHOQ� LQ� GHQ� $XJHQ�� ª6DJ� PLU�� ZDV� ZLU� WXQ� VROOHQ�� :LU�P�VVHQ�VFKQHOO�KDQGHOQ�©6LH�]LWWHUWH�QRFK�HLQ�ZHQLJ��DEHU�LKU�ILHO�QLFKWV�HLQ��ZDV�VLH�LKP�DXIWUDJHQ�N|QQWH� (U� VDK� LKUH� EHEHQGHQ� /LSSHQ� XQG� KLOIORVHQ� %OLFNH� XQG� �EHUQDKP�GDV�.RPPDQGR�ª0UV��:LONHV�KDW�LKU�.LQG�EHNRPPHQ"�'DQQ�LVW�HV�JHIlKUOLFK��VLH�LQ�GHQ�KROSHUQGHQ�:DJHQ� ]X� VWHFNHQ�XQG� I�QIXQG]ZDQ]LJ�0HLOHQ�ZHLW� ]X� IDKUHQ��:LU�WlWHQ�EHVVHU�GDUDQ��VLH�EHL�0UV��0HDGH�]X�ODVVHQ�©ª0HDGHV�VLQG�QLFKW�]X�+DXVH�©ª*XW�� GDQQ� NRPPW� VLH� LQ� GHQ� :DJHQ�� :R� LVW� GDV� GXPPH� NOHLQH�1HJHUPlGHO"©ª3ULVV\�LVW�REHQ�XQG�SDFNW�GHQ�.RIIHU�©ª3DFNW�GHQ�.RIIHU"�,Q�GHQ�:DJHQ�N|QQHQ�6LH�NHLQHQ�.RIIHU�PLWQHKPHQ��(U� LVW� ]X� NOHLQ�� XQG� IDVW� EUHFKHQ� LKP�RKQHKLQ� VFKRQ�GLH�5lGHU��5XIHQ�6LH�3ULVV\��VLH�VROO�GDV�NOHLQVWH�)HGHUEHWW�KROHQ��GDV�6LH�LP�+DXVH�KDEHQ��XQG�LQ�GHQ�:DJHQ�OHJHQ�©,PPHU�QRFK�KDWWH�6FDUOHWW� VLFK� QLFKW�EHUXKLJW��$EHU�DOV� HU� VLH� HQHUJLVFK�DP�$UP�SDFNWH��ZDU� LKU�]XPXWH��DOV�JLQJH�HWZDV�YRQ�VHLQHU�/HEHQVNUDIW� LQ�VLH��EHU��.|QQWH� VLH�GRFK�DOOHV� HEHQVR�N�KO�XQG� OHLFKW�PHLVWHUQ�ZLH�HU��(U�VFKRE� VLH� YRU� VLFK� KHU� LQ� GLH� +DOOH� KLQHLQ�� DEHU� LPPHU� QRFK� KLQJHQ� LKUH�%OLFNH� YROOHU� +LOIORVLJNHLW� DQ� LKP�� 'D� ]RJHQ� VLFK� VHLQH� 0XQGZLQNHO�VS|WWLVFK� KHUXQWHU�� ª,VW� GDV� GLH� KHOGHQKDIWH� MXQJH� )UDX�� GLH� PLU� VWRO]�YHUVLFKHUW�KDW��VLH�I�UFKWH�ZHGHU�0HQVFK�QRFK�*RWW"©3O|W]OLFK� EUDFK� HU� LQ� HLQ� ODXWHV�*HOlFKWHU� DXV� XQG� OLH�� VLH� ORV��9HUOHW]W�XQG� KD�HUI�OOW� VWDUUWH� VLH� LKQ� DQ�� ª,FK� I�UFKWH©�� VDJWH� HU�� ª6LH� IDOOHQ� LQ�2KQPDFKW��XQG�LFK�KDEH�NHLQ�5LHFKVDO]�EHL�PLU�©=RUQLJ�VWDPSIWH�VLH�PLW�GHP�)X��DXI��ZHLO� LKU�NHLQH�(UZLGHUXQJ�HLQILHO��GDQQ�HUJULII�VLH�ZRUWORV�GLH�/DPSH�XQG�JLQJ�GLH�7UHSSH�KLQDXI��(U�IROJWH�LKU�DXI� GHP� )X�H�� XQG� VLH� K|UWH� LKQ� OHLVH� LQ� VLFK� KLQHLQODFKHQ�� 'LHVH� NOHLQH�6]HQH� KDWWH� LKU� ZLHGHU� GHQ� 1DFNHQ� JHVWHLIW�� 6LH� JLQJ� LQ� :DGHV�.LQGHU]LPPHU� XQG� IDQG� LKQ�� DQ� 3ULVV\� JHNODPPHUW�� KDOE� DQJHNOHLGHW� XQG�PLW�VHLQHP�6FKOXFNDXI��3ULVV\�ZLPPHUWH��:DGHV�'HFNEHWW�ZDU�GDV�NOHLQVWH�LP�+DXVH��XQG�VLH�ZLHV�3ULVV\�DQ� HV� LQ�GHQ�:DJHQ�]X�WUDJHQ��3ULVV\�VHW]WH�GDV�.LQG�QLHGHU�XQG�JHKRUFKWH��:DGH�IROJWH�LKU�GLH�7UHSSH�KLQDE��DOOHV��ZDV�MHW]W�XP�LKQ�KHU�YRUJLQJ��QDKP�VHLQH�$XIPHUNVDPNHLW�VR�JHIDQJHQ��GD��VHLQ�6FKOXFNDXI�LKP�YHUJLQJ�ª.RPPHQ� 6LH©�� VDJWH� 6FDUOHWW� XQG�ZDQGWH� VLFK� ]X�0HODQLHV�7�U��5KHWW�IROJWH�LKU�PLW�GHP�+XWH�LQ�GHU�+DQG�
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0HODQLH� ODJ� UXKLJ� GD� XQG� KDWWH� VLFK� GDV� /DNHQ� ELV� ]XP� .LQQ�KHUDXIJH]RJHQ��,KU�*HVLFKW�ZDU�WRWHQEOHLFK��DEHU�GLH�HLQJHVXQNHQHQ��GXQNHO�XPUlQGHUWHQ� $XJHQ� EOLFNWHQ� NODU� XQG� KHLWHU�� 9RQ� 5KHWWV� *HJHQZDUW� LQ�LKUHP� 6FKODI]LPPHU� ZDU� VLH� RIIHQEDU� QLFKW� �EHUUDVFKW�� 6LH� YHUVXFKWH�� HLQ�PDWWHV�/lFKHOQ�DXI� LKUHQ�0XQGZLQNHOQ�KHUYRU]XUXIHQ��DEHU�HV�YHUVFKZDQG�ZLHGHU��NDXP�GD��HV�GRUW�DQJHODQJW�ZDU�ª:LU� JHKHQ� KHLP� QDFK�7DUD©�� HUNOlUWH� 6FDUOHWW� LKU� UDVFK�� ª'LH�<DQNHHV�NRPPHQ��5KHWW�EULQJW�XQV�GRUWKLQ�± DQGHUV�JHKW�HV�QLFKW��0HOO\�©0HODQLH�YHUVXFKWH�HLQ�ZHQLJ�PLW�GHP�.RSI�]X�QLFNHQ�XQG�ZLHV�PLW�HLQHU�+DQGEHZHJXQJ�DXI�GDV�.LQG��6FDUOHWW�QDKP�GDV�.OHLQH�HPSRU�XQG�ZLFNHOWH�HV�KDVWLJ�LQ�HLQ�GLFNHV�+DQGWXFK��5KHWW�WUDW�DQV�%HWW�ª,FK�ZLOO� YHUVXFKHQ�� ,KQHQ�QLFKW�ZHK� ]X� WXQ©�� VDJWH� HU� OHLVH� XQG� VFKOXJ�GDV�/DNHQ�XP�VLH��ª.|QQHQ�6LH�PLU�GLH�$UPH�XP�GHQ�+DOV�OHJHQ"©�0HODQLH�PDFKWH�HLQH�$QVWUHQJXQJ��DEHU�PDWW�VDQNHQ�LKU�GLH�$UPH�]XU�FN��(U�EHXJWH�VLFK� QLHGHU�� VFKRE� LKU� GHQ� HLQHQ�$UP� XQWHU� GLH� 6FKXOWHU� XQG� GHQ� DQGHUHQ�XQWHU�GLH�.QLH�XQG�KRE�VLH�VDQIW�HPSRU��6LH�JDE�NHLQHQ�/DXW�YRQ�VLFK��DEHU�6FDUOHWW� VDK�� ZLH� VLH� VLFK� DXI� GLH� /LSSHQ� EL�� XQG� QRFK� EODVVHU� ZXUGH� DOV�]XYRU�� 6FDUOHWW� KLHOW� GLH� /DPSH� LQ� GLH� +|KH�� XP� 5KHWW� ]X� OHXFKWHQ�� DOV�0HODQLH�PLW� HLQHU� VFKZDFKHQ�%HZHJXQJ� ]XU�:DQG�ZLHV�� ª%LWWH©�� IO�VWHUWH�VLH�XQG�YHUVXFKWH��DXI�HWZDV�]X�]HLJHQ��ª&KDUOHV�©5KHWW� VFKDXWH� VLH� PLWOHLGLJ� DQ�� DOV� KLHOWH� HU� GLHVH� :RUWH� I�U� HLQH�)LHEHUSKDQWDVLH��DEHU�6FDUOHWW�YHUVWDQG�VLH�XQG�lUJHUWH VLFK��6LH�ZX�WH��GD��0HODQLH� QDFK� GHP� %LOGH� YRQ� &KDUOHV� YHUODQJWH�� ZHOFKHV� XQWHU� VHLQHP�'HJHQ�XQG�VHLQHU�3LVWROH�DQ�GHU�:DQG�KLQJ�ª%LWWH©��IO�VWHUWH�0HODQLH�QRFK�HLQPDO��ªDXFK�GHQ�'HJHQ�©ª$FK� MD�� JXW©�� VDJWH� 6FDUOHWW�� XQG� DOV� VLH� 5KHWW� EHKXWVDP� GLH� 7UHSSH�KLQXQWHUJHOHXFKWHW�KDWWH��NDP�VLH�]XU�FN�XQG�QDKP�'HJHQ�XQG�3LVWROHQJXUW�YRQ�GHU�:DQG��(V�ZDU�QLFKW� OHLFKW��GLH�EHLGHQ�*HJHQVWlQGH�PLW�GHP�.LQG�XQG�GHU�/DPSH�]XVDPPHQ�KLQXQWHU]XWUDJHQ��'DV�VDK�0HODQLH�lKQOLFK��VLFK�NHLQH�6RUJH�GDU�EHU�]X�PDFKHQ��GD��VLH NDXP�GHP�7RGH�HQWJDQJHQ�ZDU�XQG�GLH�<DQNHHV� DXI� GHQ�)HUVHQ�KDWWH�� VRQGHUQ� VLFK� XP�&KDUOHV¶�$QGHQNHQ�]X�N�PPHUQ��$OV�VLH�GDV�%LOG�YRQ�GHU�:DQG�QDKP��]RJ�&KDUOHV¶�*HVLFKW� LKUH�%OLFNH� DXI� VLFK�� 6HLQH� JUR�HQ� EUDXQHQ� $XJHQ� VFKDXWHQ� LQ� GLH� LKUHQ�� XQG�HLQHQ� $XJHQEOLFN� EOLHE� VLH� VWHKHQ� XQG� EHWUDFKWHWH� QDFKGHQNOLFK� GDV� %LOG��'LHVHU�0DQQ�ZDU� LKU�*DWWH�JHZHVHQ��KDWWH�HLQ�SDDU�1lFKWH�EHL� LKU�JHOHJHQ�XQG� LKU� HLQ� .LQG� PLW� VR� VDQIWHQ�� EUDXQHQ� $XJHQ� ZLH� VHLQH� HLJHQHQ�JHVFKHQNW�± XQG�VLH�NRQQWH�VLFK�VHLQHU�NDXP�HQWVLQQHQ��'DV�.LQG�LQ�LKUHP�$UP� EHZHJWH� GLH� NOHLQHQ� )lXVWH� XQG� SOlUUWH� OHLVH�� 6LH� VFKDXWH� ]X� LKP�KHUQLHGHU�� =XP� HUVWHQPDO� JLQJ� LKU� DXI�� GD�� HV� $VKOH\V� .LQG� ZDU�� XQG�SO|W]OLFK�VHKQWH�VLH�VLFK�PLW�GHU�JDQ]HQ�.UDIW��GLH�LKU�QRFK�YHUEOLHEHQ�ZDU��
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GDQDFK��HV�P|JH�LKU�.LQG VHLQ��LKUHV�XQG�$VKOH\V�3ULVV\�NDP�GLH�7UHSSH�KHUDXIJHVW�U]W��XQG�6FDUOHWW��EHUJDE�LKU�GDV�.LQG��5DVFK� OLHIHQ� VLH� EHLGH� KLQXQWHU��'LH�/DPSH�ZDUI�XQEHVWLPPWH�6FKDWWHQ�DQ�GLH�:DQG�� ,Q� GHU� +DOOH� VDK� 6FDUOHWW� HLQHQ� +XW�� VHW]WH� LKQ� KDVWLJ� DXI� XQG�NQ�SIWH� GLH� %lQGHU� XQWHU� GHP� .LQQ� ]X�� (V� ZDU� 0HODQLHV� VFKZDU]HU�7UDXHUKXW�� XQG� HU� SD�WH� 6FDUOHWW� QLFKW�� DEHU� VLH� NRQQWH� VLFK� QLFKW� GDUDXI�EHVLQQHQ��ZR� VLH� LKUHQ� HLJHQHQ� JHODVVHQ� KDWWH�� 6LH� JLQJ�PLW� GHU� /DPSH� LQ�GHU�+DQG�DXV�GHP�+DXVH�GLH�6WXIHQ�KLQDE�XQG�VDK�0HODQLH�VFKRQ�GHU�/lQJH�QDFK�KLQWHQ�LP�:DJHQ�OLHJHQ�XQG�QHEHQ�LKU�:DGH�XQG�GDV�LQ�HLQ�+DQGWXFK�HLQJHZLFNHOWH�NOHLQH�.LQG��3ULVV\�VWLHJ�KLQDXI�XQG�QDKP�HV�DXI�GHQ�$UP�(V� ZDU� HLQ� JDQ]� NOHLQHU� /HLWHUZDJHQ�PLW� VHKU� QLHGULJHQ� 6HLWHQEUHWWHP��'LH� 5lGHU�ZDUHQ� VFKLHI� QDFK� LQQHQ� JHQHLJW�� DOV�ZROOWHQ� VLH� EHL� GHU� HUVWHQ�8PGUHKXQJ� DXVHLQDQGHUEUHFKHQ�� 6FDUOHWW� ZDUI� HLQHQ� %OLFN� DXI� GDV� 3IHUG�XQG� YHU]DJWH�� (V� ZDU� HLQ� NOHLQHV�� DXVJHPHUJHOWHV� 7LHU� XQG� OLH�� GHQ� .RSI�P�GH� IDVW� ELV� ]ZLVFKHQ� GLH� 9RUGHUEHLQH� KlQJHQ�� 6HLQ� 5�FNHQ� ZDU� YROOHU�:XQGHQ� XQG� 'UXFNVWHOOHQ� YRP� *HVFKLUU�� XQG� HV� VFKQDXIWH� ZLH� HV� NHLQ�JHVXQGHV�3IHUG�WXW�ª(V�LVW�QLFKW�YLHO�GUDQ��ZDV"©�JULQVWH�5KHWW��ª(V�VLHKW�DXV��DOV�VROOWH�HV�LQ�GHQ�6LHOHQ�VWHUEHQ��DEHU�HWZDV�%HVVHUHV�ZDU�QLFKW�DXI]XWUHLEHQ��(LQHV�7DJHV�HU]lKOH� LFK� ,KQHQ� PLW� JHE�KUHQGHU� $XVVFKP�FNXQJ�� ZLH� XQG� ZR� LFK� HV�JHVWRKOHQ�KDEH�XQG�ZLH� LFK� XPV�+DDU� GDEHL� HUVFKRVVHQ�ZRUGHQ�ZlUH��1XU�PHLQH� (UJHEHQKHLW� I�U� 6LH� NRQQWH� PLFK� DQ� GLHVHP� 3XQNWH� PHLQHV�/HEHQVODXIHV� ]XP� 3IHUGHGLHE� PDFKHQ� ± XP� HLQH� VR� HOHQGH� .UHDWXU� ]X�VWHKOHQ��'DUI�LFK�,KQHQ�KLQHLQKHOIHQ"©(U� QDKP� LKU� GLH�/DPSH� DE� XQG� VWHOOWH� VLH� DXI� GLH�(UGH��'HU�9RUGHUVLW]�ZDU�QXU�HLQ�VFKPDOHV�+RO]EUHWW��GDV�TXHU��EHU�GHQ�:DJHQ�JHOHJW�ZDU��5KHWW�QDKP�6FDUOHWW� LQ�GHQ�$UP�XQG�VHW]WH�VLH�GDUDXI��ª:XQGHUEDU��HLQ�0DQQ�]X�VHLQ� XQG� VR� VWDUN� ZLH� 5KHWW©�� GDFKWH� VLH� XQG� OHJWH� VLFK� GLH� ZHLWHQ� 5|FNH�]XUHFKW��$Q�5KHWWV�6HLWH�I�UFKWHWH�VLH�VLFK�YRU�QLFKWV��ZHGHU�YRU�GHP�)HXHU�QRFK� YRU� GHP� /lUP� QRFK� YRU� GHQ� <DQNHHV�� (U� VHW]WH� VLFK� QHEHQ� VLH� XQG�HUJULII�GLH�=�JHO�ª2K�� ZDUWHQ� 6LH©�� ULHI� VLH�� ª,FK� KDEH� YHUJHVVHQ�� GLH� +DXVW�U�DE]XVFKOLH�HQ�©(U�ODFKWH�DXI�XQG�VFKOXJ�PLW�GHQ�=�JHOQ�GHP�3IHUG�DXI�GHQ�5�FNHQ�ª:RU�EHU�ODFKHQ�6LH"©ª'DU�EHU�� GD�� 6LH� YRU� GHQ� <DQNHHV� DEVFKOLH�HQ� ZROOHQ©�� VDJWH� HU��ODQJVDP�XQG�ZLGHUVWUHEHQG�]RJ�GDV�3IHUG�DQ��'LH�/DPSH�VWDQG�QRFK�LPPHU�DXI� GHP� )X�ZHJ� XQG� EUDQQWH� ZHLWHU�� HLQ� ZLQ]LJHU�� NOHLQHU� /LFKWNUHLV�� GHU�LPPHU�VFKZlFKHU�ZXUGH��MH�ZHLWHU�VLH�VLFK�HQWIHUQWHQ�
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5KHWW� OHQNWH� GLH� ODQJVDPHQ�7ULWWH� GHV�3IHUGHV� YRQ�GHU�3ILUVLFKVWUD�H�DE�JHJHQ�:HVWHQ��XQG�GHU�ZDFNHOLJH�:DJHQ�ERJ� LQ�VR�KHIWLJHQ�6W|�HQ� LQ�GLH�DXVJHIDKUHQHQ� 5lGHUVSXUHQ� GHU� *DVVH� HLQ�� GD�� 0HODQLH�� VR� VHKU� VLH� VLFK�DXFK� ]XVDPPHQQDKP�� ODXW� DXIVW|KQHQ�PX�WH�� =X� LKUHQ� +lXSWHUQ� ]RJ� VLFK�HLQ� *HIOHFKW� GXQNOHU� %DXPNURQHQ� KLQ�� VFKZDU]H� +lXVHUNRQWXUHQ� WDXFKWHQ�VWXPP�]X�EHLGHQ�6HLWHQ�DXI��GLH�ZHL�HQ�3IlKOH�GHU�=lXQH�VFKLPPHUWHQ�PDWW�ZLH�5HLKHQ�YRQ�*UDEVWHLQHQ��'LH� VFKPDOH�6WUD�H�JOLFK�HLQHP�GlPPHULJHQ�7XQQHO�� DEHU� GXUFK� GDV� GLFKWH� /DXEGDFK� GUDQJ� QRFK� HLQ� 6FKLPPHU� GHV�IHXHUURWHQ� +LPPHOV�� XQG� 6FKDWWHQ� MDJWHQ� HLQDQGHU� OlQJV� GHV� GXQNOHQ�)DKUZHJHV� ZLH� GURKHQGH� *HVSHQVWHU�� 'HU� %UDQGJHUXFK� ZXUGH� LPPHU�VWlUNHU�� $XI� GHQ� )O�JHOQ� GHU� KHL�HQ� %ULVH� NDP� HV� ZLH� HLQH� WRVHQGH�%UDQGXQJ� DXV� GHP� 0LWWHOSXQNW� GHU� 6WDGW� KHUJHZHKW�� *HNUHLVFK�� GXPSIHV�*HUDVVHO� VFKZHUHU� 0LOLWlUZDJHQ� XQG� VWHWLJHU�� ZXFKWLJHU� 0DUVFKWULWW�� $OV�5KHWW� GHQ� .RSI� GHV� 3IHUGHV� KHUXPUL�� XQG� LQ� HLQH� DQGHUH� 6WUD�H� HLQERJ��VFKPHWWHUWH� DEHUPDOV� HLQH� XQJHKHXUH� ([SORVLRQ� GXUFK� GLH� /XIW�� XQG� LP�:HVWHQ�VFKR��HLQH�)ODPPHQXQG�5DXFKJDUEH�HPSRU�ª'DV�PX��GHU�OHW]WH�GHU�0XQLWLRQV]�JH�JHZHVHQ�VHLQ©��VDJWH�5KHWW�UXKLJ��ª:DUXP�KDEHQ�VLH�GDV�=HXJV�QLFKW�KHXWH�IU�K�JHERUJHQ"�'LH�'XPPN|SIH��6LH� KDWWHQ�=HLW� JHQXJ�� ,FK� KDWWH� JHGDFKW��ZLU� N|QQWHQ� LQ� HLQHP�%RJHQ�XP�GDV� 6WDGW]HQWUXP� KHUXP� GHP� )HXHU� XQG� GHP� 3|EHO� DXV� GHP�:HJH� JHKHQ�XQG�XQJHIlKUGHW GXUFK�GDV�6�GZHVWYLHUWHO�JHODQJHQ��$EHU�LUJHQGZR�P�VVHQ�ZLU� GLH� 0DULHWWDVWUD�H� NUHX]HQ�� XQG� GRUW� LQ� GHU� 1lKH� PX�� HEHQ� GLH�([SORVLRQ�JHZHVHQ�VHLQ��RGHU�LFK�P��WH�PLFK�VHKU�LUUHQ�©ª0�VVHQ�ZLU�ZLUNOLFK�GXUFK�GDV�)HXHU"©�VWDPPHOWH�6FDUOHWW�ª1LFKW�� ZHQQ� ZLU� XQV� VHKU� EHHLOHQ©�� HUZLGHUWH� 5KHWW�� VSUDQJ� DXV� GHP�:DJHQ�XQG�YHUVFKZDQG� LQ�HLQHP�GXQNOHQ�*DUWHQ��$OV�HU�]XU�FNNDP��KDWWH�HU�HLQHQ�=ZHLJ�LQ�GHU�+DQG�XQG�VFKOXJ�GDPLW�GDV�3IHUG�HUEDUPXQJVORV�DXI�GHQ� ZXQGHQ� 5�FNHQ�� .HXFKHQG� YHUILHO� HV� LQ� HLQHQ� VFKORWWULJHQ� 7UDE�� XQG�GHU� :DJHQ� ]RJ� PLW� VROFKHP� 5XFN� DQ�� GD�� GLH� ,QVDVVHQ�GXUFKHLQDQGHUJHVFK�WWHOW� ZXUGHQ�ZLH� GLH�.|UQHU� LP�0DLVU|VWHU��'DV�.LQG�SOlUUWH�� 3ULVV\� XQG�:DGH� VFKULHQ� ODXW� DXI�� DOV� VLH� VLFK� DQ� GHQ� 6HLWHQ� GHV�:DJHQV�VWLH�HQ�1XU�0HODQLH�JDE�NHLQHQ�7RQ�YRQ�VLFK�$OV�VLH�VLFK�GHU�0DULHWWDVWUD�H�QlKHUWHQ��ZXUGH�GDV�/DXEGDFK�VSlUOLFKHU��XQG� GLH� KRKHQ� )ODPPHQ�� GLH� SUDVVHOQG� DXV� GHQ�*HElXGHQ� HPSRUVFKOXJHQ��EHOHXFKWHWHQ�6WUD�H�XQG�+lXVHU�KHOOHU�DOV�GHU�7DJ�XQG�ZDUIHQ�JHVSHQVWLVFKH�6FKDWWHQ�� GLH� VLFK� LQ� ZLOGHP� 'XUFKHLQDQGHU� YHUVFKODQJHQ� ZLH� GLH� LP�6WXUPH� IODWWHUQGHQ� ]HUIHW]WHQ� 6HJHO� HLQHV� VLQNHQGHQ� 6FKLIIHV�� 6FDUOHWW�NODSSHUWHQ�GLH�=lKQH��'DV�(QWVHW]HQ�ZDU�VR��EHUPlFKWLJ�LQ�LKU��GD��VLH�VLFK�GHVVHQ�QLFKW�HLQPDO�PHKU�EHZX�W�ZDU��6LH�]LWWHUWH�YRU�.lOWH��REZRKO�LKQHQ�
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GLH�*OXW� GHU� )ODPPHQ� VFKRQ� KHL�� LQV�*HVLFKW� VFKOXJ��'LHV�ZDU� GLH�+|OOH��XQG�VLH�EHIDQGHQ�VLFK�PLWWHQ�GDULQ��+lWWH�VLH�QXU�LKUH�EHEHQGHQ�.QLH�LQ�GHU�*HZDOW��VLH�VSUlQJH�DXV�GHP�:DJHQ�XQG�OLHIH�VFKUHLHQG�GLH�GXQNOH�6WUD�H��GLH� VLH� JHNRPPHQ�ZDUHQ�� ZLHGHU� ]XU�FN�� ELV� VLH� LQ� 3LWW\SDWV�+DXVH� HLQHQ�8QWHUVFKOXSI� IDQG�� 6FKDXGHUQG� NODPPHUWH� VLH� VLFK� DQ� 5KHWW�� ID�WH� VHLQHQ�$UP� PLW� ]LWWHUQGHQ� )LQJHUQ� XQG� IOHKWH� XP� HLQ� :RUW�� XP� 7URVW�� XP� HLQH�NOHLQH�%HUXKLJXQJ��9RQ�GHU�K|OOLVFKHQ�*OXW��GLH�XP�VLH�KHU�ORGHUWH��KRE�VLFK�VHLQ�GXQNOHV�3URILO�VFKDUI�DE��ZLH�GHU�.RSI�DXI�HLQHU�DQWLNHQ�0�Q]H��VFK|Q��JUDXVDP�XQG�NDXP�QRFK�PHQVFKOLFK��$OV� VLH� VHLQHQ�$UP�EHU�KUWH��ZDQGWH�HU�LKU�VHLQ�*HVLFKW�]X��6HLQH�$XJHQ�HUVWUDKOWHQ�QLFKW�ZHQLJHU�I�UFKWHUOLFK�DOV�GLH�)HXHUVEUXQVW��(V�VFKLHQ�6FDUOHWW� DOV�HUI�OOWH�DOO�GDV�*UDXHQKDIWH��GDV�VLH�XPJDE��LKQ�PLW�HLQHU�ZLOGHQ��OXVWLJHQ�XQG�YHUDFKWXQJVYROOHQ�)UHXGH�ª+LHU©�� VDJWH� HU� XQG� OHJWH� GLH� +DQG� DXI� HLQH� GHU� 3LVWROHQ� DQ� VHLQHP�*�UWHO�� ª:HQQ� LUJHQG� MHPDQG�� ZHL�� RGHU� VFKZDU]�� DXI� ,KUHU� 6HLWH� DQ� GHQ�:DJHQ�NRPPW�XQG�YHUVXFKW��+DQG�DQ�GDV�3IHUG�]X�OHJHQ��VR�HUVFKLH�HQ�6LH�LKQ�� XQG� ZLU� ZROOHQ� VSlWHU� IUDJHQ�� ZHU� HV� ZDU�� $EHU� XP� +LPPHOV� ZLOOHQ�VFKLH�HQ�6LH�LQ�GHU�$XIUHJXQJ�QLFKW�GHQ�.OHSSHU�QLHGHU�©ª,FK�����LFK�KDEH�HLQH�3LVWROH©��IO�VWHUWH�VLH�XQG�ID�WH�GLH�:DIIH�IHVWHU��GLH�DXI� LKUHP� 6FKR�� ODJ�� REZRKO� VLH� IHOVHQIHVW� GDYRQ� �EHU]HXJW� ZDU�� GD�� VLH�QLHPDOV�� XQG� ZHQQ� GHU� OHLEKDIWLJH� 7RG� VHOEHU� YRU� LKU� VW�QGH�� GHQ� 0XW�DXIEULQJHQ�Z�UGH��GHQ�+DKQ�DE]XGU�FNHQ�ª:RKHU�KDEHQ�6LH�GLH�:DIIH"©ª(V�LVW�&KDUOHV¶�3LVWROH�©ª&KDUOHV"©ª-D��PHLQHV�0DQQHV�3LVWROH�©ª+DVW� GX� GHQQ�ZLUNOLFK� MHPDOV� HLQHQ�0DQQ� JHKDEW��*HOLHEWH"©� IO�VWHUWH�HU�XQG�ODFKWH�OHLVH�ª:RKHU� VROOWH� LFK� GHQQ� VRQVW� PHLQHQ� -XQJHQ� KDEHQ"©� IXKU� VLH� Z�WHQG�HPSRU�ª2K��GD�JLEW�HV�QRFK�DQGHUH�:HJH�DOV�GLH�(KH�©ª6FKZHLJHQ�6LH�VWLOO�XQG�IDKUHQ�6LH�ZHLWHU�©$EHU� SO|W]OLFK� ]RJ� HU� GLFKW� YRU� GHU� 0DULHWWDVWUD�H� LP� 6FKDWWHQ� HLQHV�6SHLFKHUV��GHQ�GLH�)ODPPHQ�QRFK�QLFKW�HUJULIIHQ�KDWWHQ��GLH�=�JHO�DQ�ª:HLWHU��ZHLWHU�©�6LH�KDWWH�QLFKWV�DQGHUHV�PHKU�LP�.RSI�ª6ROGDWHQ©��VDJWH�HU�'HU�7UXSS�NDP�LQ�P�GHP�0DUVFKWULWW�]ZLVFKHQ�GHQ�EUHQQHQGHQ�+lXVHUQ�GLH�0DULHWWDVWUD�H�KHUXQWHU��PLW�JHVHQNWHQ�.|SIHQ��GLH�*HZHKUH�NUHX]�XQG�TXHU��EHU�GHQ�6FKXOWHUQ��]X�HUVFK|SIW��XP�GHU�%DONHQ�]X�DFKWHQ��GLH�UHFKWV�



���

XQG� OLQNV�KHUXQWHUNUDFKWHQ�� ]X�P�GH��XP�GHQ�DOOHV�XPZRJHQGHQ�5DXFK�]X�VS�UHQ�� GHU� GLH� 0HQVFKHQ� ]X� HUVWLFNHQ� GURKWH�� $OOH� ZDUHQ� JOHLFKHUPD�HQ�]HUOXPSW��XQG�]ZLVFKHQ�GHQ�2IIL]LHUHQ�XQG�GHQ�0DQQVFKDIWHQ�JDE�HV�NHLQH�XQWHUVFKHLGHQGHQ�$E]HLFKHQ�PHKU�� K|FKVWHQV� KLHU� XQG� GD� HLQHQ� ]HUIHW]WHQ�+XWUDQG�� GHU� QRFK� DQ� GHU� 6HLWH� KRFKJHNODSSW� XQG� PLW� GHU� XPNUlQ]WHQ�,QLWLDOH� ª&�� 6��$�©� EHIHVWLJW�ZDU��9LHOH� JLQJHQ� EDUIX��� KLHU� XQG� GD� VWHFNWH�HLQ�$UP� RGHU� HLQ�.RSI� LQ� HLQHP� VFKPXW]LJHQ�9HUEDQG��2KQH� QDFK� UHFKWV�RGHU�QDFK� OLQNV�]X�VFKDXHQ��]RJHQ�VLH�VWXPP�ZLH�*HVSHQVWHU�YRU�EHU��XQG�QXU�GHU�.ODQJ�GHU�6FKULWWH�EH]HXJWH��GD��HV�0HQVFKHQ�ZDUHQ�ª6LHK� VLH� GLU� JHQDX� DQ©�� W|QWH� 5KHWWV� VS|WWLVFKH� 6WLPPH�� ªGDPLW� GX�GHLQHQ� (QNHOQ� HU]lKOHQ� NDQQVW�� GD�� GX� GLH� 1DFKKXW� XQVHUHU� JUR�HQ��UXKPUHLFKHQ�6DFKH�DXI�GHP�5�FN]XJ�JHVHKHQ KDVW�©3O|W]OLFK�KD�WH�VLH�LKQ�PLW�HLQHU�*HZDOW��GLH�LQ�GLHVHP�$XJHQEOLFN�VHOEVW�LKUH�)XUFKW��EHUZlOWLJWH��VR�GD��GLHVH�LKU�NOHLQOLFK�XQG�JHULQJI�JLJ�YRUNDP��6LH� ZX�WH�� LKUH� 6LFKHUKHLW� XQG� GLH� GHU� DQGHUQ� KLQWHU� LKU� LP�:DJHQ� KLQJ�HLQ]LJ� XQG� DOOHLQ� YRQ� GLHVHP� 0DQQH� DE�� GHQ� VLH� KD�WH�� ZHLO� HU� MHQH�]HUOXPSWHQ�.RORQQHQ� YHUVSRWWHWH�� XQG� VLH� GDFKWH� DQ� GHQ� WRWHQ�&KDUOHV�� DQ�$VKOH\��GHU�ZRKO� DXFK�QLFKW�PHKU� OHEWH�� DQ�DOO�GLH� IURKHQ�� WDSIHUHQ� MXQJHQ�0lQQHU�� GLH� QXQ� LQ� GHQ� IODFKHQ�*UlEHUQ� UXKWHQ�� XQG�YHUJD��� GD�� DXFK VLH�VHOEHU� DOO� GLHVH� .lPSIHU� HLQPDO� I�U� 1DUUHQ� HUNOlUW� KDWWH�� 6LH� NRQQWH� NHLQ�:RUW� KHUYRUEULQJHQ�� DEHU� +D�� XQG� $EVFKHX� VSU�KWHQ� DXV� LKUHQ� ZLOGHQ�JU�QHQ�$XJHQ�$OV�GLH� OHW]WHQ�6ROGDWHQ�YRU�EHU]RJHQ��NDP�LQ�GHU�KLQWHUVWHQ�5HLKH�HLQH�VFKPlFKWLJH� *HVWDOW�� GLH GHQ� *HZHKUNROEHQ� DP� %RGHQ� VFKOHLIHQ� OLH��� LQV�6FKZDQNHQ�� EOLHE� VWHKHQ� XQG� VWDUUWH� GHQ� DQGHUQ� QDFK�� 'DV� YHUVFKPXW]WH�*HVLFKW�GLHVHV�.QDEHQ�ZDU�YRU�hEHUDQVWUHQJXQJ�VR�VWXPSI��GD��HU�ZLH�HLQ�6FKODIZDQGOHU� DXVVDK�� (U� ZDU� QLFKW� JU|�HU� DOV� 6FDUOHWW�� VHLQ� *HZHKU ZDU�IDVW� VR� ODQJ�ZLH� HU� VHOEHU�� ,Q� VHLQHP�Y|OOLJ� YHUUX�WHQ�*HVLFKW�ZXFKV� QRFK�NHLQ� %DUW�� ª+|FKVWHQV� VHFK]HKQ©�� JLQJ� HV� 6FDUOHWW� GXUFK� GHQ� 6LQQ�� ª:RKO�HLQHU�DXV�GHU�/DQGZHKU��RGHU�YRQ�GHU�6FKXOH�HQWODXIHQ�©:lKUHQG�VLH�QRFK�GRUWKLQ�VFKDXWH��VDQN�GHU�.QDEH�ODQJVDP�LQ�GLH�.QLH�XQG� ILHO� LQ� GHQ� 6WDXE��:RUWORV� WUDWHQ� ]ZHL� GHU�.DPHUDGHQ� DXV� GHU� OHW]WHQ�5HLKH�KHUDXV�XQG�NDPHQ�]X�LKP�]XU�FN��'HU�HLQH��HLQ�JUR�HU�KDJHUHU�0DQQ�PLW� HLQHP� VFKZDU]HQ�%DUW�� GHU� LKP� ELV� DXI� GHQ�*�UWHO� KLQJ�� �EHUJDE� GHP�DQGHUQ� VFKZHLJHQG� VHLQ�HLJHQHV�*HZHKU�XQG�GDV�GHV�-XQJHQ��'DQQ�E�FNWH�HU�VLFK�XQG�KRE�VR�EHKHQGH�ZLH�HLQ�$NUREDW�GHQ�-XQJHQ�PLW�HLQHP�HLQ]LJHQ�5XFN� DXI� GLH� 6FKXOWHU�� /DQJVDP� ]RJ� HU� VR� GHU� VLFK� HQWIHUQHQGHQ�.RORQQH�QDFK��6HLQ�5�FNHQ�EHXJWH�VLFK�XQWHU�GHU�/DVW��,Q�DOO�VHLQHU�6FKZlFKH�VFKULH�GHU� -XQJH�ZXWHQWEUDQQW� DXI�ZLH� HLQ�.LQG�� GDV� YRQ� HLQHP�*UR�HQ� JHQHFNW�ZLUG��ª/D��PLFK�UXQWHU��YHUIOXFKW��OD��PLFK�UXQWHU��LFK�NDQQ�DOOHLQ�JHKHQ�©
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'HU� %lUWLJH� HUZLGHUWH� QLFKWV�� VRQGHUQ� VWDSIWH� VWXPP� XQG� XQYHUGURVVHQ�ZHLWHU�XQG�YHUVFKZDQG�KLQWHU�HLQHU�%LHJXQJ�GHU�6WUD�H�5KHWW�VD��VWLOO��GLH�=�JHO�ORFNHU�LQ�GHU�+DQG��XQG�EOLFNWH�LKQHQ�PLW�HLQHP�VRQGHUEDU� YHUELVVHQHQ� $XVGUXFN� LQ� VHLQHQ� JHEUlXQWHQ� =�JHQ� QDFK�� 'D�NUDFKWHQ�HLQ�SDDU�%DONHQ�JDQ]�LQ�LKUHU�1lKH�KHUXQWHU��XQG�6FDUOHWW�VDK�HLQH�IHLQH� URWH )ODPPH� GDV� 'DFK� GHV� 6SHLFKHUV� KLQDXI]�QJHOQ�� LQ� GHVVHQ�6FKDWWHQ� VLH� 6FKXW]� JHVXFKW� KDWWHQ�� 'DQQ� IODFNHUWHQ� XQG� ORGHUWHQ� GLH�:LPSHO� XQG� )DKQHQ� GHU� )ODPPHQ� WULXPSKLHUHQG� JHQ�+LPPHO��'HU�5DXFK�YHUVHQJWH� GHQ� )O�FKWOLQJHQ� GLH� *HVLFKWHU� XQG� EHQDKP� LKQHQ� GHQ� $WHP��3ULVV\� XQG� :DGH� ILQJHQ� DQ� ]X� KXVWHQ�� XQG� GDV� 1HXJHERUHQH� JDE� OHLVH�1LHVODXWH�YRQ�VLFK�ª8P� *RWWHV� ZLOOHQ�� 5KHWW�� VLQG� 6LH� WROO� JHZRUGHQ�� IDKUHQ� 6LH� GRFK�ZHLWHU�©5KHWW� DQWZRUWHWH� QLFKW�� OLH�� DEHU� VHLQHQ�=ZHLJ�PLW� JUDXVDPHU�.UDIW� DXI�GHQ�5�FNHQ�GHV�3IHUGHV� QLHGHUVDXVHQ�� GD��HV�PLW� HLQ�SDDU�KHIWLJHQ�6lW]HQ�DQ]RJ�� 6R� VFKQHOO� GDV� VFKZDFKH� 7LHU� HV� VFKDIIHQ� NRQQWH�� U�WWHOWHQ� XQG�UXPSHOWHQ� VLH� QXQ� GXUFK� GLH� 0DULHWWDVWUD�H�� 9RU� LKQHQ� |IIQHWH� VLFK� HLQ�)HXHUWXQQHO��XQG�]X�EHLGHQ�6HLWHQ�GHU�NXU]HQ��VFKPDOHQ�6WUD�H� GLH�]X�GHQ�(LVHQEDKQVFKLHQHQ� I�KUWH�� ORKWH� GLH�*OXW� LQ� GHP� ,QQHUQ� GHU�*HElXGH�� 6LH�VW�U]WHQ� VLFK� PLWWHQ� KLQGXUFK�� (LQ� )HXHUVFKHLQ�� JUHOOHU� DOV� GLH� 6RQQH��EOHQGHWH� GLH� $XJHQ�� GLH� VHQJHQGH� +LW]H� YHUEUDQQWH� LKQHQ� GLH� +DXW��XQDXIK|UOLFKHV� 6DXVHQ�� .QLVWHUQ� XQG .UDFKHQ� VFKOXJ� LKQHQ� TXDOYROO� DQV�2KU�� :RKO� HLQH� (ZLJNHLW� ODQJ� IXKUHQ� VLH� GXUFK� GLHVH� IHXULJH� +|OOH�� XQG�GDQQ� DXI� HLQPDO� EHIDQGHQ� VLH� VLFK�ZLHGHU� LP�+DOEGXQNHO��:lKUHQG� VLH� VR�GLH� 6WUD�H� HQWODQJ� XQG� �EHU� GLH� 6FKLHQHQ� SROWHUWHQ�� JHEUDXFKWH� 5KHWW�UHJHOPl�LJ�� IDVW� DXWRPDWLVFK�� GLH� 3HLWVFKH�� 9HUVFKORVVHQ� XQG�JHLVWHVDEZHVHQG� EOLFNWH� HU� YRU� VLFK� KLQ�� DOV� KlWWH� HU� YHUJHVVHQ��ZR� HU� VLFK�EHIDQG�� 6HLQH� EUHLWHQ� 6FKXOWHUQ� OHKQWHQ� YRUQ�EHU�� GDV� .LQQ� KDWWH� HU�YRUJHVFKREHQ�� DOV� ZlO]H� HU� NHLQH� HUIUHXOLFKHQ� *HGDQNHQ� LQ� VHLQHP� .RSI��%HL� GHU� +LW]H� VWU|PWH� LKP� GHU� 6FKZHL�� �EHU� 6WLUQ� XQG� :DQJHQ�� DEHU� HU�ZLVFKWH�LKQ�QLFKW�DE�(V�JLQJ�LQ�HLQH�6HLWHQVWUD�H�KLQHLQ��XQG�ZLHGHU�XQG�ZLHGHU�ERJHQ�VLH�DXV�HLQHU�VFKPDOHQ�*DVVH�LQ�GLH�DQGHUH��ELV�6FDUOHWW�Y|OOLJ�GLH�5LFKWXQJ�YHUORUHQ�KDWWH� XQG� GDV� 3UDVVHOQ� GHU� )ODPPHQ� KLQWHU� LKQHQ� YHUNODQJ�� ,PPHU� QRFK�VSUDFK�5KHWW�NHLQ�:RUW��(U�JDE�QXU�GHP�3IHUG�UHJHOPl�LJ�GLH�3HLWVFKH��$P�+LPPHO� HUORVFK� MHW]W� GLH� URWH� *OXW�� GLH� 6WUD�H� ZXUGH� VR� EHlQJVWLJHQG�GXQNHO�� GD�� LUJHQGHLQ� :RUW�� MHGHV� :RUW� YRQ� LKP�� DXFK� HLQH� K|KQLVFKH��NUlQNHQGH�� VFKQHLGHQGH� %HPHUNXQJ� 6FDUOHWW� MHW]W� ZLOONRPPHQ� JHZHVHQ�ZlUH��$EHU�HU�VDJWH�QLFKWV�$EHU� RE� HU� QXQ� VFKZLHJ� RGHU� VSUDFK� ± I�U� VHLQH�*HJHQZDUW� GDQNWH� VLH�
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*RWW��(V� WDW� VR�JXW�� HLQHQ�0DQQ�QHEHQ� VLFK�]X�KDEHQ�� DQ� LKQ�JHOHKQW� VHLQHIHVWHQ� $UPH� ]X� VS�UHQ� XQG� ]X� ZLVVHQ�� GD�� HU� ]ZLVFKHQ� LKU� XQG� GHP�8QEHVFKUHLEOLFKHQ�VWDQG��DXFK�ZHQQ�HU�QXU�GDVD��XQG�YRU�VLFK�KLQ�VWDUUWH�ª$FK��5KHWW©�� IO�VWHUWH� VLH�XQG� ID�WH� VHLQHQ�$UP��ª:DV�KlWWHQ�ZLU�RKQH�6LH�DQJHIDQJHQ��,FK�ELQ�VR�IURK��GD��6LH�QLFKW�EHL�GHU�$UPHH�VLQG�©(U� ZDQGWH� GHQ� .RSI� XQG� VDK� VLH� PLW� HLQHP� %OLFN� DQ�� YRU� GHP� VLH�]XU�FNVFKUHFNHQG�VHLQHQ�$UP�IDKUHQ�OLH���,Q�VHLQHQ�$XJHQ�ZDU�GLHVHV�0DO�NHLQ� 6SRWW�� QDFNW� ODJHQ� VLH� YRU� LKU�� =RUQ� XQG� HWZDV� ZLH� UDWORVH�9HUZXQGHUXQJ� ODV� VLH� GDULQ�� 'RFK� VFKRQ� YHU]RJHQ� VLFK� ZLHGHU� VHLQH�/LSSHQ�� XQG� HU� ZDQGWH� VLFK� DE�� (LQH� ODQJH� :HLOH� KROSHUWHQ� VLH� LQ�XQXQWHUEURFKHQHP� 6FKZHLJHQ� ZHLWHU� GDKLQ�� 1XU� GDV� 1HXJHERUHQH�ZLPPHUWH� OHLVH�� XQG� 3ULVV\� VFKQDXEWH� YRU� VLFK� KLQ�� $OV� 6FDUOHWW� GDV�6FKQDXEHQ�QLFKW�OlQJHU�HUWUXJ� GUHKWH�VLH�VLFK�XP�XQG�VWLH��3ULVV\�VR�KHIWLJ�LQ� GLH� 6HLWH�� GD�� VLH� ODXW� DXIVFKULH�� XP� GDQQ� ZLHGHU� LQ� LKU� YHUlQJVWLJWHV�6FKZHLJHQ�]XU�FN]XVLQNHQ�:LHGHU� OHQNWH�5KHWW�GDV�3IHUG� LQ� VFKDUIHU�:HQGXQJ�XP�HLQH�(FNH��XQG�QDFK� HLQHU� :HLOH� NDPHQ� VLH� LQ� HLQH� EUHLWHUH�� EHVVHUH� 6WUD�H�� 'LH�=ZLVFKHQUlXPH� ]ZLVFKHQ� GHQ� VFKDWWHQKDIWHQ� +lXVHUQ� ZXUGHQ� LPPHU�JU|�HU��'DQQ�UDJWH�]X�EHLGHQ�6HLWHQ�ZLH�]ZHL�0DXHUQ�GHU�GLFKWH�:DOG�RKQH�8QWHUEUHFKXQJ�HPSRU�ª-HW]W�VLQG�ZLU�DXV�GHU�6WDGW�KHUDXV©��VDJWH�5KHWW�NXU]�XQG�]RJ�GLH�=�JHO�DQ��ªXQG�DXI�GHU�+DXSWVWUD�H�QDFK�5RXJK�DQG�5HDG\�©ª:HLWHU��ZHLWHU��1XU�QLFKW�VWHKHQEOHLEHQ�©ª'DV� 3IHUG� PX�� VLFK� HLQHQ� $XJHQEOLFN� YHUVFKQDXIHQ©�� HUZLGHUWH� HU��GDQQ�ZDQGWH�HU�VLFK�YROO�]X�LKU�XQG�IUDJWH�SO|W]OLFK�ODQJVDP��ª6FDUOHWW��VLQG�6LH�LPPHU�QRFK�]X�GLHVHP�:DKQVLQQ�HQWVFKORVVHQ"©ª=X�ZDV"©ª+DEHQ� 6LH� LPPHU� QRFK� GLH� $EVLFKW�� VLFK� ELV� QDFK� 7DUD�GXUFK]XVFKODJHQ"�(V�LVW�GHU�UHLQH�6HOEVWPRUG��/HHV�5HLWHUHL�XQG�GLH�$UPHH�GHU�<DQNHHV�VWHKHQ�]ZLVFKHQ�XQV�XQG�7DUD�©'X�OLHEHU�*RWW��:ROOWH�HU�VLH�QXQ�GRFK�QRFK� QDFK�DOOHP�)�UFKWHUOLFKHQ��ZDV� VLH� KHXWH� GXUFKJHPDFKW� KDWWH�� LP� 6WLFK� ODVVHQ"� ª'RFK�� GRFK�� %LWWH��5KHWW�IDKUHQ�6LH�GRFK��'DV�3IHUG�LVW�QLFKW�P�GH�©ª(LQHQ�$XJHQEOLFN��$XI�GLHVHU�6WUD�H�N|QQHQ�6LH�QLFKW�QDFK� -RQHVERUR�JHODQJHQ�� 'HQ� 6FKLHQHQ� N|QQHQ� 6LH� QLFKW� IROJHQ�� GRUW� ZLUG� KHXWH� �EHUDOO�JHNlPSIW�� 6LQG� ,KQHQ� LUJHQGZHOFKH� DQGHUHQ� /DQGZHJH� RGHU� NOHLQHQ�)HOGZHJH� EHNDQQW�� GLH� QLFKW� GXUFK� 5RXJK� DQG� 5HDG\� QDFK� -RQHVERUR�I�KUHQ"©ª-D��IUHLOLFK�©
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6FDUOHWW� ILHO� HLQ�6WHLQ� YRP�+HU]HQ�� ª:HQQ�ZLU�QXU�ELV� LQ�GLH�1lKH�YRQ�5RXJK�DQG�5HDG\�JHODQJHQ��ZHL�� LFK�HLQHQ�3IDG��GHU�YRQ�GHU�+DXSWVWUD�H�DE]ZHLJW�XQG�VLFK�PHLOHQZHLW�GXUFK�GLH�*HJHQG�]LHKW��3D�XQG� LFK�VLQG� LKQ�RIW�JHULWWHQ��*DQ]�GLFKW�EHL�0DF,QWRVKV�NRPPW�PDQ�KHUDXV��XQG�GDQQ�LVW�HV�QXU�QRFK�HLQH�0HLOH�ELV�7DUD�©ª*XW��9LHOOHLFKW�NRPPHQ�6LH�DXFK�XQEHKHOOLJW�GXUFK�5RXJK�DQG�5HDG\��*HQHUDO� /HH� VWDQG� KHXWH� QDFKPLWWDJ� GRUW�� XP� GHQ� 5�FN]XJ� ]X� GHFNHQ��9LHOOHLFKW�VLQG�GLH�<DQNHHV�QRFK�QLFKW�GD��XQG�ZHQQ�/HHV�/HXWH�,KQHQ�QLFKW�GDV�3IHUG�ZHJQHKPHQ��NRPPHQ�6LH�GXUFK�©ª,FK�NRPPH�GXUFK�����LFK"©ª-DZRKO��6LH�©�(V�NODQJ�VFKDUI�ª$EHU�5KHWW�����NRPPHQ�6LH�GHQQ�QLFKW�PLW"©ª1HLQ��LFK�YHUODVVH�6LH�KLHU�©9HU]ZHLIHOW� VFKDXWH� VLH� VLFK� XP� QDFK� GHP� IDKOHQ� %UDQGKLPPHO� KLQWHU�LKQHQ�� QDFK� GHQ� GXQNOHQ� %lXPHQ�� GLH� VLH� ]X� EHLGHQ� 6HLWHQ ZLH� HLQH�*HIlQJQLVPDXHU� HLQVFKORVVHQ�� QDFK� GHQ� YHUlQJVWLJWHQ� *HVWDOWHQ� KLQWHQ� LP�:DJHQ�XQG�VFKOLH�OLFK�QDFK�LKP��+DWWH�VLH�GHQ�9HUVWDQG�YHUORUHQ"�+DWWH�VLH�LKQ�IDOVFK�YHUVWDQGHQ"(U�JULQVWH�� ,P�'lPPHUOLFKW�NRQQWH�VLH�JHUDGH�QRFK�VHLQH�ZHL�HQ�=lKQH�HUNHQQHQ��,Q�VHLQHQ�$XJHQ�ODJ�GHU�DOWH�6SRWW�ª8QV�YHUODVVHQ"�-D��ZRKLQ�ZROOHQ�6LH�GHQQ"©ª0HLQ�OLHEHV�.LQG��LFK�JHKH�]XU�$UPHH�©6LH� VHXI]WH� HUOHLFKWHUW� XQG� JOHLFK]HLWLJ� YHUlUJHUW� DXI�� :DUXP� PX�WH� HU�JHUDGH� MHW]W�QRFK�6SD�H� WUHLEHQ��5KHWW� ]XU�$UPHH��QDFK�DOOHP��ZDV�HU�YRQ�GHQ� 1DUUHQ� JHVDJW� KDWWH�� GLH� VLFK� GXUFK� 7URPPHOZLUEHO� XQG� 3KUDVHQ�YHUOHLWHQ�OLH�HQ�� LKU�/HEHQ�DXIV�6SLHO�]X�VHW]HQ��YRQ�GHQ�'XPPN|SIHQ��GLH�LKU�%OXW�YHUJRVVHQ��GDPLW�GLH�.OXJHQ�*HOG�PDFKHQ�NRQQWHQ�ª$FK��PLU�HLQH�VROFKHQ�6FKUHFNHQ�HLQ]XMDJHQ��,FK�N|QQWH�6LH�HUZ�UJHQ��/DVVHQ�6LH�XQV�ZHLWHUIDKUHQ�©ª.LQG��LFK�PDFKH�NHLQHQ�6SD���,FK�ELQ�HUVWDXQW��6FDUOHWW��GD��GX�PHLQHQ�KRFKKHU]LJHQ�(QWVFKOX��VR�DXIQLPPVW��:R�LVW�GHLQ�3DWULRWLVPXV�JHEOLHEHQ��GHLQH�/LHEH�]X�XQVHUHU�KHLOLJHQ�6DFKH"�-HW]W�KDVW�GX�GLH�*HOHJHQKHLW��PLU�]X�VDJHQ�� ¾.HKUH�KHLP�PLW� UHLQHP�6FKLOG�RGHU�DXI�GHP�6FKLOG�½�± $EHU�PDFK�UDVFK� ���� DXFK� LFK�KDEH�QRFK�HLQH� VFKZXQJYROOH�5HGH�]X�KDOWHQ�� HKH� LFK� LQ�GHQ�.DPSI�]LHKH�©6HLQ�VFKOHSSHQGHU�7RQIDOO�K|KQWH�LKU�LQV�2KU��(U�VSRWWHWH��EHU�VLH��XQG�HUVSRWWHWH��EHU�VLFK�VHOEVW��:DV�UHGHWH�HU�GD"�9RQ�3DWULRWLVPXV��UHLQHP�6FKLOG�XQG� VFKZXQJYROOHU� 5HGH"� (U� NRQQWH� VLH� GRFK� QLFKW� HLQIDFK� KLHU� DXI� GHU�
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GXQNOHQ� 6WUD�H� PLW� HLQHU� YLHOOHLFKW� VWHUEHQGHQ� )UDX�� HLQHP� QHXJHERUHQHQ�.LQG� XQG� HLQHP� GXPPHQ� 1HJHUPlGHO� VLW]HQODVVHQ�� YRQ� 6FKODFKWIHOGHUQ��<DQNHHV�� )HXHUVEU�QVWHQ� XQG� *RWW� ZHL�� ZDV� DOOHP� XPJHEHQ"� 6LH� SDFNWH�VHLQHQ�$UP�XQG� I�KOWH�7UlQHQ� GHU�$QJVW� DXI� LKUH�+DQG�QLHGHUVWU|PHQ��(U�I�KUWH�GLHVH�+DQG�DQ�GLH�/LSSHQ�XQG�N��WH�VLH�OHLFKWKLQ�ª$OVR� VHOEVWV�FKWLJ� ELV� ]XP� OHW]WHQ� $WHP]XJ"� 1XU� GDUDQ� GHQNHQ�� ZLH�,KUH�NRVWEDUH�3HUVRQ�LQ�6LFKHUKHLW�]X�EULQJHQ�LVW��XQG�QLFKW�DQ�GLH� WDSIHUHQ�.RQI|GHULHUWHQ"� 6WHOOHQ� 6LH� VLFK� GRFK� QXU� YRU�� ZLH� PHLQ� (UVFKHLQHQ� LQ�]Z|OIWHU� 6WXQGH� GHQ� 7UXSSHQ� 0XW� PDFKHQ� PX��©� (WZDV� %RVKDIWHV�� DEHU�]XJOHLFK�=lUWOLFKHV�NODQJ�LQ�VHLQHU�6WLPPH�ª$FK�� 5KHWW©�� MDPPHUWH� VLH�� ªZLH� N|QQHQ� 6LH� PLU� GDV� DQWXQ"� :DUXP�YHUODVVHQ�6LH�PLFK"©ª:DUXP"©�ODFKWH�HU�KRFKIDKUHQG��ª9LHOOHLFKW�ZHJHQ�GHU�6HQWLPHQWDOLWlW��GLH�XQV�6�GVWDDWOHUQ�QXQ�HLQPDO� LP�%OXW� OLHJW��9LHOOHLFKW� ����YLHOOHLFKW��ZHLO�LFK�PLFK�VFKlPH��ZHU�ZHL�"©ª6FKlPHQ"�6LH�VROOWHQ�VLFK�]X�7RGH�VFKlPHQ��XQV�KLHU�DOOHLQ�XQG�KLOIORV�DXI�GHU�6WUD�H�VLW]HQ]XODVVHQ�©ª/LHEH� 6FDUOHWW�� 6LH� VLQG� QLFKW� KLOIORV�� (LQ� VR� VHOEVWV�FKWLJHV� XQG�HQWVFKORVVHQHV�*HVFK|SI�ZLH� 6LH� LVW QLHPDOV� KLOIORV��*RWW� VWHKH�GHQ� DUPHQ�<DQNHHV�EHL��ZHQQ�VLH�6LH�HUZLVFKHQ�©$XI� HLQPDO� VWLHJ� HU� YRP� :DJHQ� KHUDE�� XQG� ZlKUHQG� VLH� LKP� QRFK�KDOEEHWlXEW�]XVDK�XQG�QLFKW�ZX�WH��ZDV�VLH�GDYRQ�GHQNHQ�VROOWH��NDP�HU�XP�GHQ�:DJHQ�KHUXP�DQ�LKUH�6HLWH��ª$XVVWHLJHQ�©�EHIDKO�HU��6LH�VWDUUWH�LKQ�QXU�DQ�� )HVW� JULII� HU� QDFK� LKU�� KRE� VLH� PLW� HLQHP� 6FKZXQJ� DXV� GHP� :DJHQ��VWHOOWH� VLH� QHEHQ� VLFK� DXI� GLH� )��H� XQG� ]RJ� VLH� GDQQ�PHKUHUH� 6FKULWWH�PLW�VLFK�IRUW��6WDXE�XQG�.LHV�GUDQJHQ�LKU� LQ�GLH�6FKXKH�XQG�WDWHQ�LKU�ZHK��'LH�KHL�H��VFKZHLJHQGH�)LQVWHUQLV�XPK�OOWH�VLH�ZLH�LP�7UDXP�ª.HLQHVZHJV� YHUODQJH� LFK�� GD�� 6LH� PLFK� YHUVWHKHQ� RGHU� PLU� YHUJHEHQ��$Q�EHLGHP�OLHJW�PLU�JDU�QLFKWV��,FK�YHUVWHKH�PLFK�VHOEVW�QLFKW�XQG�YHU]HLKH�PLU� GLHV� QLH�� ,PPHU� QRFK� LVW� GHU� 'RQ� 4XLFKRWWH� LQ� PLU� QLFKW� WRW�� 8QVHU�VFK|QHU� 6�GHQ� EUDXFKW� MHGHQ� 0DQQ�� +DW� QLFKW� GHU� WDSIHUH� *RXYHUQHXU�%URZQ�HV�JHVDJW"�(LQHUOHL��LFK�]LHKH�LQ�GHQ�.ULHJ�©3O|W]OLFK� ODFKWH� HU� VR� IUHL� XQG� VFKDOOHQG� DXI�� GD�� GLH� (FKRV� DXV� GHQ�GXQNOHQ�:lOGHUQ�LKP�DQWZRUWHWHQ�ª¾'LFK��/LHEVWH��N|QQW¶�LFK�QLFKW�OLHEHQ�VR�KHL���OLHE¶�LFK�QLFKW�KHL�HU�GLH�(KUH� QRFK�½� (LQ� SDVVHQGHV�:RUW�� QLFKW� ZDKU"� 3DVVHQGHU� DOV� DOOHV� DQGHUH��ZDV� LFK�PLU� LP�$XJHQEOLFN� VHOEHU� DXVGHQNHQ�N|QQWH��'HQQ� LFK� OLHEH�GLFK��6FDUOHWW�� WURW]�DOOHP��ZDV� LFK�YRULJHQ�0RQDW�DEHQGV�YRU�GHU +DXVW�U�]X�GLU�JHVDJW�KDEH�©



���

6HLQ�JHGHKQWHU�7RQIDOO� NODQJ�YROOHU�=lUWOLFKNHLW�� 6HLQH� VWDUNHQ��ZDUPHQ�+lQGH�VWULFKHQ�LKUH�QDFNWHQ�$UPH�KLQDXI��ª,FK�OLHEH�GLFK��6FDUOHWW��ZHLO�ZLU�HLQDQGHU�VR�lKQOLFK�VLQG�± EHLGH�$EWU�QQLJH��*HOLHEWH��%HLGH�VHOEVWV�FKWLJH�6FKXUNHQ��8QV�EHLGHQ�PDFKW�HV�QLFKWV�DXV��ZHQQ�GLH�JDQ]H�:HOW� LQ�6W�FNH�JHKW��VRODQJH�ZLU�HV�QXU�VLFKHU�XQG�EHKDJOLFK�KDEHQ�©6HLQH� 6WLPPH� W|QWH� QRFK� ZHLWHU� GXUFK� GLH� 'XQNHOKHLW�� 6LH� K|UWH� DXFK�:RUWH�� DEHU� LKUHQ� 6LQQ� YHUVWDQG� VLH� QLFKW�� 0�GH� YHUVXFKWH� VLH�� GLH� KDUWH�:DKUKHLW� LQ� VLFK� DXI]XQHKPHQ�� GD�� HU� VLH� KLHU� LP�$QJHVLFKW� GHU�<DQNHHV�DOOHLQ� OLH��� ,KU�9HUVWDQG�ZLHGHUKROWH� LPPHUIRUW�� ª(U� Ol�W�PLFK� DOOHLQ�©� ,KU�*HI�KO�UHJWH�VLFK�QLFKW�'D�OHJWH�HU�LKU�GLH�$UPH�XP�GLH�+�IWH�XQG�6FKXOWHUQ��XQG�VLH�VS�UWH�GLH�IHVWHQ� 0XVNHOQ� VHLQHU� 6FKHQNHO� DQ� LKUHP� .|USHU�� 'LH� .Q|SIH� VHLQHV�$Q]XJHV� GU�FNWHQ� VLFK� JHJHQ� LKUH� %UXVW�� 9HUZLUUHQG� XQG� HUVFKUHFNHQG�VWU|PWH� HV� �EHU� VLH� KLQ�� HLQH�ZDUPH�)OXW��GLH�=HLW�XQG�2UW�XQG�8PJHEXQJ�XQG� DOOHV� DQGHUH� DXV� LKUHP� +LUQ� IRUWVS�OWH�� 6LH� I�KOWH� VLFK� VR� VFKODII� ZLH�HLQH� 6WRIISXSSH�� 6FKZDFK� XQG� KLOIORV�� DEHU� OHEHQVZDUP�KLQJ� VLH� LQ� VHLQHQ�$UPHQ��XQG�HV�WDW�VR�JXW��VLFK�YRQ�LKP�VW�W]HQ�]X�ODVVHQ�ª'HQNVW� GX� LPPHU� QRFK� QLFKW� DQGHUV� �EHU� DOOHV��ZDV� LFK� GLU� YRU� HLQHP�0RQDW�VDJWH"�.|QQHQ�VHOEVW�*HIDKU�XQG�7RG�GHLQH�0HLQXQJ�QLFKW�lQGHUQ"�6HL� HLQH� 3DWULRWLQ�� 6FDUOHWW�� %HGHQNH�� GD�� GX� HLQHQ� 6ROGDWHQ� PLW� HLQHU�VFK|QHQ�(ULQQHUXQJ�LQ�GHQ�7RG�]LHKHQ�ODVVHQ�NDQQVW�©1XQ� N��WH� HU� VLH�� XQG� VHLQ� %DUW� EHU�KUWH� LKUHQ� 0XQG�� N��WH� VLH� PLW�EHGlFKWLJHQ�� KHL�HQ�/LSSHQ�� GLH� VLFK�=HLW� OLH�HQ�� DOV� OlJH�GLH�JDQ]H�1DFKW�YRU�LKQHQ��6R�KDWWH�&KDUOHV�VLH�QLH�JHN��W��1LH�ZDU�LKU�XQWHU�GHQ�.�VVHQ�GHU�7DUOHWRQV� XQG�&DOYHUWV� VR� KHL�� XQG�NDOW�XQG� VFKZLQGOLJ�JHZRUGHQ��(U�ERJ�VLH�]XU�FN��VHLQH�/LSSHQ�ZDQGHUWHQ�LKU��EHU�GLH�.HKOH�DEZlUWV�ELV�GRUW��ZR�GLH�.DPHH�LKU�.OHLG�]XVDPPHQKLHOW�ª6��H©��IO�VWHUWH�HU��ª6��H�©8QGHXWOLFK�VDK�VLH�GHQ�:DJHQ�LP�'XQNHOQ�VWHKHQ�XQG�K|UWH�:DGHV�KRKH��NOlJOLFKH�6WLPPH��ª0XWWHU��:DGH�EDQJH�©,Q� LKUHU� YHUZRUUHQHQ�� YHU]ZHLIHOWHQ� $XIUHJXQJ� NHKUWH� LKU� SO|W]OLFK� GLH�NDOWH� hEHUOHJHQKHLW� ]XU�FN�� ,KU� ZXUGH� ZLHGHU� EHZX�W�� ZDV� VLH� I�U� HLQHQ�$XJHQEOLFN�YHUJHVVHQ�KDWWH��GD�� VLH� VLFK� I�UFKWHWH�XQG�DXI� LKQ�DQJHZLHVHQ�ZDU��XQG�QXQ�OLH��HU�VLH�LP�6WLFK��OLH��VLH�LP�6WLFK��GHU�YHUGDPPWH�6FKXUNH��+LHU�VWDQG�HU�XQG�KDWWH�REHQGUHLQ�QRFK�GLH�8QYHUVFKlPWKHLW��VLH�PLWWHQ�DXI�GHU� 6WUD�H� PLW� JHPHLQHQ� $QWUlJHQ� ]X� EHOHLGLJHQ�� :XW� XQG� +D��GXUFKVWU|PWHQ�VLH�XQG�VWHLIWHQ�LKU�GDV�5�FNJUDW��0LW�HLQHP�5XFN�UL��VLH�VLFK�DXV�VHLQHQ�$UPHQ�ORV�ª2K�� 6LH� )OHJHO©�� VFKULH� VLH� LKQ� DQ�� XQG� GDEHL� VXFKWH� VLH� PLW� ZLOGHU�



���

9HU]ZHLIOXQJ� QDFK� QRFK� VFKOLPPHUHQ� 6FKLPSIZRUWHQ�� GLH� VLH� LKP� DQ� GHQ�.RSI�ZHUIHQ�NRQQWH��QDFK�%H]HLFKQXQJHQ��GLH�*HUDOG� I�U�0U��/LQFROQ��GLH�0DFOQWRVKV� XQG� I�U� VW|UULVFKH� 0DXOWLHUH� JHKDEW� KDWWH� ± DEHU� NHLQHV� YRQ�LKQHQ� ILHO� LKU� HLQ�� ª6LH� YHUNRPPHQHV�� IHLJHV�� QLHGULJHV�� HNHOKDIWHV�6XEMHNW�©�� XQG�ZHLO� LKU� QLFKWV�ZHLWHU� HLQILHO�� GDV� YHUQLFKWHQG�JHQXJ�NODQJ��KRE�VLH�GHQ�$UP�XQG�VFKOXJ� LKQ�PLW�DOOHU�.UDIW��GLH� LKU�JHEOLHEHQ�ZDU��DXI�GHQ�0XQG��(U�WUDW�HLQHQ�6FKULWW�]XU�FN�XQG�KLHOW�VLFK�GLH�+DQG�DQV�*HVLFKW�ª2K©�� VDJWH�HU� OHLVH��XQG�HLQHQ�$XJHQEOLFN� VWDQGHQ�GLH�EHLGHQ�HLQDQGHU�LQ� GHU�'XQNHOKHLW� VFKZHLJHQG�JHJHQ�EHU��6FDUOHWW�K|UWH� LKQ� VFKZHU�DWPHQ��VLH�VHOEHU�UDQJ�QDFK�/XIW��DOV�ZlUH�VLH�]X�VFKQHOO�JHODXIHQ�ª'LH�/HXWH�KDWWHQ�UHFKW��$OOH�KDWWHQ�VLH�UHFKW��6LH�VLQG�NHLQ�*HQWOHPDQ�©ª*HOLHEWHV�.LQG©�� VDJWH� HU�� ªZLH� ]HLWJHPl��©� 6LH� VS�UWH��ZLH� HU� ODFKWH��XQG�GDV�EUDFKWH�VLH�YROOHQGV�]XU�5DVHUHL�ª*HKHQ� 6LH�� PDFKHQ� 6LH�� GD�� 6LH� ZHLWHUNRPPHQ�� VFKQHOO�� ,FK� ZLOO� 6LH�QLH� ZLHGHUVHKHQ�� ,FK� KRIIH�� HLQH� .DQRQHQNXJHO� WULIIW� 6LH� PLWWHQ� LQV� +HU]�XQG�]HUVFKPHWWHUW�6LH�]X�0LOOLRQHQ�)HW]HQ�©ª6SDUH�GLU�GHQ�5HVW�� ,FK�ZHL��VFKRQ��ZDV�GX�VDJHQ�ZLOOVW��:HQQ� LFK� WRW�DXI�GHP�$OWDU�GHV�9DWHUODQGHV�OLHJH��PHOGHW�VLFK�YLHOOHLFKW�GHLQ�*HZLVVHQ�©/DFKHQG� ZDQGWH� HU� VLFK� XP� XQG� JLQJ� ]XP�:DJHQ� ]XU�FN�� 6LH� VDK� LKQ�GDVWHKHQ�XQG�K|UWH��ZLH�HU�PLW�JDQ]�DQGHUHU�6WLPPH��K|IOLFK�XQG�HKUHUELHWLJ�ZLH�LPPHU��ZHQQ�HU�PLW�0HODQLH�VSUDFK��VLH�DQULHI��ª0UV��:LONHV"©3ULVV\V� YHUlQJVWLJWH� 6WLPPH� DQWZRUWHWH� DXV� GHP� :DJHQ�� ª2� *RWW�.DSLWlQ�%XWOHU��0L��:LONHV�VHLQ�VFKRQ�JDQ]H�=HLW�RKQPlFKWLJ�©ª'RFK�QLFKW�WRW"�$WPHW�VLH"©ª6LFKHU��0DVWHU��VLH�DWPHW�©ª'DQQ� LVW� HV� VR� DP� EHVWHQ� I�U� VLH��:HQQ� VLH� EHL�%HZX�WVHLQ� JHEOLHEHQ�ZlUH��ZHL��LFK�QLFKW��RE�VLH�GLHV�DOOHV��EHUOHEW�KlWWH��'D��GX�PLU JXW�I�U�VLH�VRUJVW�� 3ULVV\�� +LHU� LVW� HLQ� *HOGVFKHLQ� I�U� GLFK�� JLE� GLU�0�KH�� GLFK� QLFKW�QRFK�G�PPHU�DQ]XVWHOOHQ��DOV�GX�VFKRQ�ELVW�©ª-DZRKO��0DVWHU��'DQN�DXFK��0DVWHU�©ª/HEH�ZRKO��6FDUOHWW�©6LH�ZX�WH��GD��HU�LKU�GLHV�]XJHUXIHQ�KDWWH��DEHU�VLH�HUZLGHUWH�QLFKWV�'HU�+D��YHUVFKOXJ� LKU� GLH�:RUWH��6HLQH�)��H�NQLUVFKWHQ��EHU�GHQ�.LHV�GHU� 6WUD�H�� (LQHQ� $XJHQEOLFN� WDXFKWHQ� VHLQH� EUHLWHQ� 6FKXOWHUQ� LP�'XQNHO�DXI�� GDQQ�ZDU� HU� YHUVFKZXQGHQ�� (LQH�:HLOH� K|UWH� VLH� QRFK� VHLQH� 6FKULWWH��GDQQ�YHUNODQJHQ�VLH��/DQJVDP�NHKUWH�VLH�PLW�ZDQNHQGHQ�.QLHQ�]XP�:DJHQ�]XU�FN�
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:DUXP� ZDU� HU� IRUWJHJDQJHQ�� LQ� GLH� )LQVWHUQLV� KLQHLQ�� LQ� GHQ� .ULHJ�� LQ�HLQH� YHUORUHQH� 6DFKH�� LQ� HLQH� WROO� JHZRUGHQH� :HOW"� :DUXP� ZDU� 5KHWW�JHJDQJHQ��GHU�GLH�)UDXHQ�XQG�GHQ�6FKQDSV� OLHEWH��JXWHV�(VVHQ�XQG�ZHLFKH�%HWWHQ��9HUJQ�JHQ��%HKDJHQ�XQG�GLH�5HL]H�GHU�6LQQH��GHU�GHQ�6�GHQ�KD�WH�XQG� GLH� 1DUUHQ� YHUK|KQWH�� GLH� I�U� LKQ� NlPSIWHQ"�1XQ� KDWWH� HU�PLW� VHLQHQ�/DFNVWLHIHOQ� MHQHQ� KDUWHQ� :HJ� EHVFKULWWHQ�� ZR� +XQJHU� XQG� 'XUVW� LKQ�XQHUP�GOLFK� EHJOHLWHQ�� ZR� :XQGHQ�� (UVFK|SIXQJ� XQG� +HU]ZHK� ZLH�ZLQVHOQGH�:|OIH� LKQ� XPNUHLVHQ�Z�UGHQ��$P�(QGH�GHV�:HJHV�ZDUWHWH� GHU�7RG�� (U� KlWWH� QLFKW� ]X� JHKHQ� EUDXFKHQ��*HVLFKHUW�� UHLFK� XQG� RKQH� 6RUJHQ�VWDQG�HU� LP�/HEHQ��$EHU�HU�ZDU�JHJDQJHQ�XQG�KDWWH�VLH� LQ�GHU�1DFKW�DOOHLQ�JHODVVHQ�� HLQHU� 1DFKW�� GLH� VR� VFKZDU]� ZDU�� DOV� ZlUHQ� HLQHP� GLH� $XJHQ�HUEOLQGHW��XQG�]ZLVFKHQ�LKU�XQG�GHU�+HLPDW�VWDQGHQ�GLH�<DQNHHV�1XQ� ILHOHQ� LKU�DOO�GLH�6FKLPSIQDPHQ�HLQ��GLH�VLH� LKP�KDWWH�DQ�GHQ�.RSI�ZHUIHQ� ZROOHQ�� DEHU� QXQ� ZDU� HV� ]X� VSlW�� 6LH� OHKQWH� GHQ� .RSI� DQ� GHQ�JHVHQNWHQ�+DOV�GHV�3IHUGHV�XQG�ZHLQWH�

��
'LH� KHOOH� 0RUJHQVRQQH� VFKLHQ� GXUFK� GLH� %lXPH� KHUDE� XQG� ZHFNWH�6FDUOHWW� DXV� GHP� 6FKOXPPHU�� 6LH� IXKU� DXV� GHU� VWHLIHQ�� YHUNUDPSIWHQ�6WHOOXQJ� HPSRU�� LQ� GHU� VLH� HLQJHVFKODIHQ�ZDU� XQG� NRQQWH� VLFK� HLQH�:HLOH�QLFKW� GDUDXI� EHVLQQHQ�� ZR� VLH� VLFK� HLJHQWOLFK� EHIDQG�� 'LH� 6RQQH� EOHQGHWH�VLH�� GLH� KDUWHQ�:DJHQEUHWWHU�� DXI� GHQHQ� VLH� ODJ�� WDWHQ� LKUHP�5�FNHQ�ZHK��XQG� HLQH� VFKZHUH� /DVW� ODJ� LKU� TXHU� �EHU� GHQ� %HLQHQ�� 6LH� YHUVXFKWH� VLFK�DXI]XVHW]HQ XQG�JHZDKUWH�:DGHV�.RSI��GHU�VFKODIHQG�DXI� LKUHQ�.QLHQ� ODJ��0HODQLHV�EOR�H�)��H� ODJHQ�GLFKW�QHEHQ� LKUHP�*HVLFKW��3ULVV\�VFKOLHI�XQWHU�GHP�6LW]��]XVDPPHQJHUROOW�ZLH�HLQH�VFKZDU]H�.DW]H��XQG�GDV�1HXJHERUHQH�ODJ�HLQJH]ZlQJW�]ZLVFKHQ�LKU�XQG�:DGH�'DQQ�ILHO�LKU�DOOHV�ZLHGHU�HLQ��0LW�HLQHP�5XFN�NDP�VLH�KRFK�XQG�EOLFNWH�KDVWLJ� XP� VLFK�� *RWW� VHL� 'DQN�� HV� ZDUHQ� NHLQH� <DQNHHV� LQ� 6LFKW�� ,KU�9HUVWHFN�ZDU�ZlKUHQG�GHU�1DFKW�QLFKW�HQWGHFNW�ZRUGHQ��-HW]W�NDP�LKU�DOOHV�*HVFKHKHQH� ZLHGHU� ]XP� %HZX�WVHLQ�� 'LH� XQKHLPOLFKH� )DKUW�� QDFKGHP�5KHWWV�6FKULWWH�YHUNOXQJHQ�ZDUHQ��GLH�HQGORVH�1DFKW��GLH�GXQNOH�6WUD�H��DXI�GHU�HV��EHU�6WRFN�XQG�6WHLQ�JLQJ��GLH�WLHIHQ�5LQQHQ�]X�EHLGHQ�6HLWHQ��LQ�GLH�GHU�:DJHQ�KLQHLQUXWVFKWH��GLH�VFKLHU��EHUPHQVFKOLFKH�.UDIW�GHU�$QJVW��PLW�GHU� 3ULVV\� XQG� VLH� GLH� 5lGHU� ZLHGHU� KHUDXVJH]HUUW� KDWWHQ�� 6FKDXGHUQG�HULQQHUWH� VLH� VLFK�� ZLH� RIW� VLH� GDV� ERFNEHLQLJH� 3IHUG� LQ� bFNHU� XQG� )HOGHU�



���

JHWULHEHQ�KDWWH�� VREDOG� VLH�6ROGDWHQ�NRPPHQ�K|UWH� XQG�QLFKW�ZX�WH��RE�HV�)UHXQGH� RGHU� )HLQGH� ZDUHQ�� ,KUH� $QJVW�� GD�� HLQ� +XVWHQ�� HLQ� 1LHVHQ� RGHU�:DGHV�HZLJHU�6FKOXFNDXI�VLH�GHQ�PDUVFKLHUHQGHQ�7UXSSHQ�YHUULHWHQ�$XFK�GLH�GXQNOH�6WUD�H��ZR�0HQVFKHQ�VWLOO�ZLH�*HLVWHU�YRU�EHUJH]RJHQ�XQG� QXU� LKU� JHGlPSIWHU� 6FKULWW� LP� ZHLFKHQ� 6WDXE�� GDV� OHLVH� .ODSSHQ� GHU�=�JHO� XQG� GDV�4XLHWVFKHQ� VWUDIIJH]RJHQHQ� /HGHUV� ]X� K|UHQ�ZDU��8QG� GHU�I�UFKWHUOLFKH� $XJHQEOLFN�� GD� GDV� HOHQGH� 3IHUG� QLFKW� ZHLWHU� ZROOWH� XQG�5HLWHUHL�XQG�OHLFKWHV�*HVFK�W]�LP�'XQNHOQ�JHUDGH�GRUW�YRU�EHUUXPSHOWH��ZR�VLH� VD�HQ� XQG� GHQ� $WHP� DQKLHOWHQ� ± VR� QDKH�� GD�� VLH� VLH� IDVW� PLW� GHU�DXVJHVWUHFNWHQ� +DQG� KlWWH� EHU�KUHQ� N|QQHQ� XQG� GD�� VLH� GHQ� 'XQVW� GHU�0HQVFKHQOHLEHU�URFK�$OV�VLH�VFKOLH�OLFK�5RXJK�DQG�5HDG\�HUUHLFKWHQ��JORPPHQ�GRUW�QRFK�HLQ�SDDU�/DJHUIHXHU��HV�ZDUHQ�GLH�OHW]WHQ�YRQ�/HHV�1DFKKXW��GLH�DXI�GHQ�%HIHKO�ZDUWHWHQ� ]XU�FN]XJHKHQ�� 6LH� ZDU HLQH� 0HLOH� ZHLW� LP� %RJHQ� �EHU� HLQHQ�6WXU]DFNHU� JHIDKUHQ�� ELV� VLH� GLH� )HXHU� KLQWHU� VLFK� KDWWH��'DQQ�KDWWH� VLH� LP�'XQNHOQ� GHQ�:HJ� YHUORUHQ� XQG� JHVFKOXFK]W�� DOV� VLH� GHQ� NOHLQHQ� )HOGZHJ�QLFKW� ILQGHQ� NRQQWH�� GHU� LKU� GRFK� VR� JXW� EHNDQQW� ZDU�� $OV� VLH� LKQ� GDQQ�HQGOLFK� KDWWH�� VDQN� GDV� 3IHUG� LQ� GHQ� WLHIHQ� :DJHQVSXUHQ� ]X� %RGHQ� XQG�U�KUWH�VLFK�QLFKW�PHKU�XQG�ZROOWH�DXFK�QLFKW�DXIVWHKHQ��DOV�VLH�XQG�3ULVV\�HV�DP�=�JHO�LQ�GLH�+|KH�]X�]HUUHQ�VXFKWHQ�'DQQ� KDWWH� VLH� HV� DXVJHVSDQQW� XQG�ZDU�� VHOEHU� WRGP�GH�� LQ� GHQ�:DJHQ�JHNURFKHQ�� XP� LKUH� VFKPHU]HQGHQ� %HLQH� DXV]XVWUHFNHQ�� 6LH� HQWVDQQ� VLFK�QRFK�GXQNHO��ZLH�� HKH�GHU�6FKODI� LKU� GLH�/LGHU� VFKOR���0HODQLHV� VFKZDFKH�6WLPPH� VLH� DQIOHKWH�� ª6FDUOHWW�� ELWWH�� NDQQVW� GX� PLU� QLFKW� HWZDV� :DVVHU�JHEHQ"©ª(V� LVW� NHLQV� GD©�� KDWWH� VLH� HUZLGHUW� XQG�ZDU� HLQJHVFKODIHQ�� HKH� VLH� GLH�:RUWH�QRFK�Y|OOLJ�DXVJHVSURFKHQ�KDWWH�1XQ�ZDU�GHU�0RUJHQ�GD��6WLOO�XQG�NODU�ODJ�GLH�:HOW�YRU�LKU��JU�Q�XQG�YROO�JROGHQHU� 6RQQHQIOHFNHQ�� .HLQ� 6ROGDW� ZDU� ]X� VHKHQ�� VR� ZHLW� GDV� $XJH�UHLFKWH�� 6LH� ZDU� KXQJULJ� XQG� GHP�9HUGXUVWHQ� QDKH�� XQG� GLH� YHUNUDPSIWHQ�*OLHGHU� WDWHQ� LKU�ZHK��6LH� VS�UWH�HLQH�GXPSIH�9HUZXQGHUXQJ�GDU�EHU��GD��VLH�� 6FDUOHWW�2¶+DUD�� GLH� QXU� LQ� GHQ�ZHLFKVWHQ�)HGHUEHWWHQ�� DXI�GHQ�EHVWHQ�/HLQHQODNHQ�]X�VFKODIHQ�YHUPRFKWH��ZLH�HLQH�3IO�FNHULQ�DXI�KDUWHQ�%UHWWHUQ�JHQlFKWLJW�KDWWH�,KUH�$XJHQ�EOLQ]HOWHQ� LP�KHOOHQ�6RQQHQOLFKW�� XQG� LKUH�%OLFNH� ILHOHQ� DXI�0HODQLH�� 'DV� (QWVHW]HQ� SDFNWH� VLH� DQ�� VR� VWLOO� XQG� EOHLFK� ODJ� VLH� GD� ± VLH�PX�WH�ZRKO�WRW�VHLQ��6LH�VDK�PLW�LKUHP�]HUPDUWHUWHQ�$QWOLW]�XQG�GHP�ZLUUHQ�VFKZDU]HQ� +DDU�� GDV� GDU�EHU� ODJ�� ZLH� HLQH� WRWH� DOWH� )UDX� DXV�� $EHU� GDQQ�JHZDKUWH� 6FDUOHWW� YROOHU� (UOHLFKWHUXQJ�� ZLH� LKUH� %UXVW� VLFK� OHLVH� KRE� XQG�VHQNWH��XQG�VLH�ZX�WH�QXQ��GD��DXFK�0HODQLH�GLHVH�1DFKW��EHUOHEW�KDWWH�
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6LH� KLHOW� VLFK� GLH� +DQG� �EHU� GLH� $XJHQ� XQG� VSlKWH� XPKHU� 2IIHQEDU�KDWWHQ� VLH� GLH� 1DFKW� XQWHU� GHP� %DXP� HLQHV� 9RUJDUWHQV� ]XJHEUDFKW�� GHQQ�HLQH�VDQGLJH��NLHVEHVWUHXWH�(LQIDKUW��GLH�VLFK�XQWHU�HLQHU�=HGHUQDOOHH�KLQ]RJ��ODJ� YRU� LKUHQ�$XJHQ�� ª:LU� VLQG� EHL�0DOORU\V©�� GDFKWH� VLH� IURKHQ�+HU]HQV�XQG�ZlKQWH�)UHXQGH�XQG�+LOIH�QDKH�$EHU� 7RWHQVWLOOH� ODJ� �EHU� GLH� 3ODQWDJH� JHEUHLWHW�� 'LH� %�VFKH� XQG� GHU�5DVHQ� ZDUHQ� YRQ� +XIHQ�� 5lGHUQ� XQG� 7ULWWHQ�� GLH� GDU�EHU� KLQJHWREW� VHLQ�PX�WHQ�� LQ� 6W�FNH� ]HUULVVHQ�� GHU� %RGHQ� ZDU� ZLH� DXIJHZ�KOW�� $QVWDWW� GHV�ZHL�HQ��PLW�6FKLQGHUQ�JHGHFNWHQ�+DXVHV��GDV�VLH�VR�JXW�NDQQWH��VDK�VLH�QXU�LP� ODQJHQ� 5HFKWHFN� GHQ� JHVFKZlU]WHQ� *UDQLW� GHU� )XQGDPHQWH� YRU� VLFK�OLHJHQ� XQG� ]ZHL� KRKH�6FKRUQVWHLQH�� GLH� UDXFKJHVFKZlU]W� LQ� GLH� YHUVHQJWHQ�%OlWWHU�UHJORVHU�%lXPH�KLQHLQUDJWHQ�7LHI� XQG� HUVFKDXGHUQG� VFK|SIWH� VLH� $WHP� :DU� DXFK� 7DUD�� VR� GHP�(UGERGHQ�JOHLFK�± VFKZHLJVDP�ZLH�GHU�7RG"ª'DUDQ� GDUI� LFK� MHW]W� QLFKW� GHQNHQ©�� VDJWH� VLH� VLFK� UDVFK�� ª:HQQ� LFK�GDUDQ�GHQNH��VWHUEH�LFK�©�$EHU�GRFK�NRQQWH�VLH�VLFK�QLFKW�GDJHJHQ�ZHKUHQ��GD��LKU�GDV�+HU]�UDVFKHU�XQG�UDVFKHU�KlPPHUWH�XQG�LKU�PLW�MHGHP�6FKODJ�LQ�GLH�2KUHQ�GRQQHUWH��ª1DFK�+DXVH��QDFK�+DXVH�©6LH�PX�WH�GHQ�+HLPZHJ�ZHLWHUYHUIROJHQ��$EHU�]XHUVW�PX�WH�VLH�HWZDV�]X�HVVHQ� KDEHQ� XQG�:DVVHU� ILQGHQ��0LW� HLQHP�6WR��ZHFNWH� VLH�3ULVV\��3ULVV\�UROOWH�GLH�$XJHQ��DOV�VLH�VLFK�XPVFKDXWH��ª2�*RWW��R�*RWW��0L��6FDUOHWW��LFK�KDWWH� QLFKW� JHGDFKW�� GD�� LFK� QRFK� ZLHGHU� DXIZDFKHQ�� K|FKVWHQV� QXU�YLHOOHLFKW�LP�JHOREWHQ�/DQG�©ª%LV�GDKLQ�LVW�HV�QRFK�ZHLW©��VDJWH�6FDUOHWW�XQG�YHUVXFKWH��VLFK�GDV�ZLUUH�+DDU�]X�JOlWWHQ��6FKRQ�ZDUHQ�LKU�*HVLFKW�XQG�.|USHU�QD��YRQ�6FKZHL���6LH�I�KOWH� VLFK� VFKPXW]LJ� XQG� NOHEULJ�� XQG� LKU� ZDU�� DOV� P��WH� VLH� VFKOHFKW�ULHFKHQ�� ,KU�.OHLG�ZDU�]HUNQ�OOW�XQG� IDOWLJ��ZHLO� VLH�GDULQ�JHVFKODIHQ�KDWWH��6LH�KDWWH�VLFK�LKU�/HEWDJ�QRFK�QLH�VR�P�GH�XQG�ZXQG�JHI�KOW��0XVNHOQ��YRQ�GHUHQ� 'DVHLQ� VLH� JDU� QLFKWV� ZX�WH�� WDWHQ� LKU� QDFK� GHQ� XQJHZRKQWHQ�$QVWUHQJXQJHQ� GHU� EHLGHQ� OHW]WHQ� 1lFKWH� ZHK�� XQG� MHGH� %HZHJXQJ�VFKPHU]WH�(LQ� %OLFN� DXI�0HODQLH� ]HLJWH�� GD�� GHUHQ� VFKZDU]H�$XJHQ� QXQ� JH|IIQHW�ZDUHQ�� (V� ZDUHQ� ILHEHUJOlQ]HQGH�� NUDQNH� $XJHQ� PLW� WLHIHQ� GXQNOHQ�5lQGHUQ�GDUXQWHU��=ZHL�WURFNHQH��DXIJHVSUXQJHQH�/LSSHQ�|IIQHWHQ�VLFK�XQG�IO�VWHUWHQ�ELWWHQG��ª:DVVHU�©ª6WHK�DXI��3ULVV\©��EHIDKO�6FDUOHWW��ªZLU�ZROOHQ�]XP�%UXQQHQ�XQG�:DVVHU�KROHQ�©ª$FK�� 0L�� 6FDUOHWW�� GD� N|QQHQ� GRFK� *HVSHQVWHU� VHLQ�� ZHQQ� GD� QXQ�MHPDQG�JHVWRUEHQ�LVW�©
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ª,FK�PDFKH�GLFK�]XP�*HVSHQVW��ZHQQ�GX�QLFKW�VRIRUW�JHKRUFKVW�©�VFKDOW�6FDUOHWW�� GLH� NHLQH� /XVW� PHKU� KDWWH�� DXI� (LQZlQGH� ]X� DQWZRUWHQ�� XQG�NOHWWHUWH�VHOEHU�PLW�ODKPHQ�*OLHGHUQ�DXV�GHP�:DJHQ�'D�NDP�LKU�GHU�*HGDQNH�DQ�GDV�3IHUG��+HUUJRWW��ZHQQ�GDV�3IHUG�QXQ�LQ�GHU� 1DFKW� YHUHQGHW� ZDU�� $OV� VLH� HV� DXVJHVSDQQW� KDWWH�� ZDU� HV� GHP� 7RGH�DQVFKHLQHQG� VHKU� QDKH��6LH� OLHI� XP�GHQ�:DJHQ�KHUXP�XQG� VDK�HV�GRUW� DXI�GHU�6HLWH�OLHJHQ��:HQQ�HV�YHUHQGHW�ZDU��VR�ZROOWH�VLH�*RWW�IOXFKHQ�XQG�DXFK�VWHUEHQ�� +DWWH� GDV� QLFKW� MHPDQG� LQ� GHU� %LEHO� JHWDQ"� ª(U� IOXFKWH�*RWW� XQG�VWDUE�©� 6LH� ZX�WH� MHW]W�� ZDV� MHQHU� 0HQVFK� HPSIXQGHQ� KDEHQ� PX�WH�� 'DV�3IHUG�DEHU�ZDU�QRFK� OHEHQGLJ�� HV� DWPHWH� VFKZHU��GLH� VFKPHU]HQGHQ�$XJHQ�ZDUHQ�KDOE�JHVFKORVVHQ��DEHU�HV�OHEWH��(WZDV�:DVVHU�Z�UGH�LKP�ZLHGHU�DXI�GLH�%HLQH�KHOIHQ�:LGHUVSHQVWLJ� XQG� VW|KQHQG� NOHWWHUWH� DXFK� 3ULVV\� DXV� GHP�:DJHQ� XQG�IROJWH�6FDUOHWW� IXUFKWVDP�GLH�$OOHH� HQWODQJ��+LQWHU�GHQ�5XLQHQ� VWDQGHQ�GLH�NOHLQHQ� ZHL�YHUSXW]WHQ� 6NODYHQKlXVHU� VWXPP� XQG� YHUODVVHQ� XQWHU��EHUKlQJHQGHQ� =ZHLJHQ�� =ZLVFKHQ� GHQ� 6NODYHQKlXVHUQ� XQG� GHQ�YHUUlXFKHUWHQ� )XQGDPHQWHQ� IDQGHQ� VLH� GHQ�%UXQQHQ�� 6HLQ�'DFK�ZDU� QRFK�KHLO��GHU�(LPHU�KLQJ�WLHI�XQWHQ�LP�:DVVHU��0LW�YHUHLQWHQ�.UlIWHQ�ZDQGHQ�VLH�GDV�6HLO�LQ�GLH�+|KH��XQG�DOV�GHU�(LPHU�YROO�NODUHQ��VFKLPPHUQGHQ�:DVVHUV�DXV� GHU� GXQNOHQ�7LHIH� DXIVWLHJ�� VHW]WH�6FDUOHWW� LKQ� DQ�GLH�/LSSHQ�� VFKO�UIWH�JLHULJ� XQG�YHUVFK�WWHWH�GDEHL�:DVVHU��EHU� LKUHQ�JDQ]HQ�.|USHU��6LH� WUDQN��ELV�3ULVV\V�NOlJOLFKHV�ª,FK�DXFK�'XUVW��0LVVLV�©�VLH�DQ�GLH�%HG�UIQLVVH�GHU�DQGHUQ�JHPDKQWH�ª0DFK� GDV� 6HLO� ORV�� EULQJ� GHQ� (LPHU� DQ� GHQ�:DJHQ� XQG� JLE� LKQHQ� ]X�WULQNHQ��'HQ�5HVW� EHNRPPW� GDV� 3IHUG��0HLQVW� GX�QLFKW��0L��0HOO\�P��WH�GDV�.LQG�QlKUHQ"�(V�YHUKXQJHUW�XQV�GRFK�©ª2�*RWW��0L��6FDUOHWW��0L��0HOO\�KDW�GRFK�NHLQH�0LOFK�XQG�NULHJW�DXFK�NHLQH�©ª:RKHU�ZHL�W�GX�GDV"©ª,FK�VFKRQ�VR�YLHOH�VROFKH�JHVHKHQ�©ª7X� GLFK� QLFKW� ZLHGHU� ZLFKWLJ�� *HVWHUQ� ZX�WHVW� GX� ZHQLJ� JHQXJ� YRQ�%DE\V��0DFK�VFKQHOO��LFK�ZLOO�VHKHQ��RE�LFK�HWZDV�]X�HVVHQ�ILQGH�©6FDUOHWW�VXFKWH�YHUJHEHQV�LP�2EVWJDUWHQ��RE�VLH�HLQ�SDDU�bSIHO�IlQGH��9RU�LKU�ZDUHQ�6ROGDWHQ�GDJHZHVHQ��$Q�GHQ�%lXPHQ�VD�HQ�NHLQH�)U�FKWH�PHKU��XQG� ZDV� DP� %RGHQ� ODJ�� ZDU� JU|�WHQWHLOV� YHUURWWHW�� 6LH� VDPPHOWH� VLFK� GDV�%HVWH� LQ� LKUHQ� 5RFN� XQG� NHKUWH� �EHU� GHQ� ORFNHUHQ� %RGHQ� ]XP� :DJHQ�]XU�FN��,KUH�6FKXKH�I�OOWHQ�VLFK�PLW�.LHVHOVWHLQHQ��:DUXP�KDWWH�VLH�JHVWHUQ�DEHQG�QLFKW�GDUDQ�JHGDFKW��IHVWHUH�6FKXKH�DQ]X]LHKHQ�XQG�LKUHQ�6RQQHQKXW�DXI]XVHW]HQ"� :DUXP� KDWWH� VLH� QLFKWV� ]X� HVVHQ� PLWJHQRPPHQ"� :LH� HLQH�
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GXPPH�*DQV� KDWWH� VLH� JHKDQGHOW�� $EHU� VLH� KDWWH� MD� JHJODXEW�� 5KHWW� %XWOHU�Z�UGH�I�U�VLH�VRUJHQ�ª5KHWW�©� 6LH� VSLH� DXI� GHQ�%RGHQ�� 6FKRQ� GHU�1DPH� JDE� LKU� HLQHQ��EOHQ�*HVFKPDFN�LP�0XQG��:LH�VLH�LKQ�KD�WH��ZLH�YHUlFKWOLFK�HU�LKU�ZDU��8QG�VLH�KDWWH� DXI� GHU� 6WUD�H� JHVWDQGHQ� XQG� VLFK� YRQ� LKP� N�VVHQ� ODVVHQ�� XQG� GDV�EHLQDKH�JHUQ��6LH�ZDU�YHUU�FNW�JHZHVHQ��:LH�JHPHLQ�HU�ZDU�6LH�YHUWHLOWH�GLH�bSIHO�XQG�ZDUI�GHQ�5HVW�LQ�GHQ�:DJHQ��'DV�3IHUG�VWDQG�MHW]W�]ZDU�ZLHGHU�DXI�GHQ�%HLQHQ��DEHU�GDV�:DVVHU�VFKLHQ�HV�QLFKW�JHQ�JHQG�HUIULVFKW� ]X� KDEHQ�� %HL� 7DJH� VDK� HV� QRFK� YLHO� HUElUPOLFKHU� DXV� DOV� DP�$EHQG�� 'LH� +�IWNQRFKHQ� VWDQGHQ� KHUYRU� ZLH� EHL� HLQHU� DOWHQ� .XK�� GLH�5LSSHQ�PLW� GHU� VFKODIIHQ�+DXW� GDU�EHU� VDKHQ�ZLH� HLQ�:DVFKEUHWW� DXV�� GHU�JDQ]H� 5�FNHQ� ZDU� ZXQG�� (V� ZLGHUWH� VLH� DQ�� LKQ� ]X� EHU�KUHQ�� DOV� VLH� GDV�3IHUG�DQVFKLUUWH��$OV�VLH�LKP�GLH�7UHQVH�LQV�0DXO�VWHFNWH��VDK�VLH��GD��HV�VR�JXW� ZLH� NHLQH� =lKQH� PHKU� KDWWH�� :HQQ� 5KHWW� LKU� VFKRQ� HLQ� 3IHUG� VWDKO��ZDUXP�NRQQWH�HU�GDQQ�NHLQ�EHVVHUHV� ILQGHQ"�6LH� VWLHJ�DXI�GHQ�:DJHQ�XQG�JDE� GHP� 7LHU� HLQHQ� 6FKODJ� PLW� GHU� 1X�JHUWH� DXI� GHQ� 5�FNHQ�� 'DV� 3IHUG�VFKQDXEWH�XQG�]RJ�DQ��JLQJ�DEHU�VR� ODQJVDP��GD��VLH�RKQH�0�KH�VFKQHOOHU�KlWWH�QHEHQKHU�JHKHQ�N|QQHQ��$FK��KlWWH�VLH�GRFK�QLFKW�0HODQLH��:DGH��GDV�.OHLQH� XQG� 3ULVV\� DXI� GHP� +DOV�� ZLH� VFKQHOO� ZROOWH� VLH� QDFK� +DXVH�JHODQJHQ��6FKULWW�I�U�6FKULWW�ELV�]XU�0XWWHU�QDFK�7DUD�(V� NRQQWHQ NHLQH� I�QI]HKQ�0HLOHQ� PHKU� ELV� GRUWKLQ� VHLQ�� DEHU� EHL� GHU�/DQJVDPNHLW� GHV� DOWHQ� .OHSSHUV� Z�UGHQ� VLH� ZRKO� GHQ� JDQ]HQ� 7DJ� GD]X�EUDXFKHQ��2IW�PX�WHQ� VLH� DQKDOWHQ�� GDPLW� HU� VLFK� DXVUXKH�� 6LH� VFKDXWH� GLH�EOHQGHQG� URWH� 6WUD�H� KLQXQWHU�� GLH� YRQ�:DJHQUlGHUQ� WLHI� GXUFKIXUFKW�ZDU��(V�NRQQWH�6WXQGHQ�GDXHUQ��ELV�VLH�HUIXKU��RE�7DUD�QRFK�VWDQG�XQG�RE�(OOHQ�GD� ZDU�� 6WXQGHQ�� HKH� VLH� XQWHU� GHU� JO�KHQGHQ� 6HSWHPEHUVRQQH� DQV� =LHO�GLHVHU�)DKUW�JHODQJWHQ�6LH�VFKDXWH�]XU�FN�XQG�VDK��ZLH�0HODQLH�GLH�VFKPHU]HQGHQ�$XJHQ�JHJHQ�GLH 6RQQH�JHVFKORVVHQ�KLHOW��'DQQ�QDKP� VLH� LKUHQ�+XW� YRP�.RSI� XQG�JDE�LKQ� 3ULVV\�� ª/HJ� LKQ� �EHUV�*HVLFKW�©�$OV� QXQ� GLH�+LW]H� DXI� LKUHQ� HLJHQHQ��XQJHVFK�W]WHQ� .RSI� HUEDUPXQJVORV� KHUDEVWUDKOWH�� GDFKWH� VLH�� ª%LV� ]XP�$EHQG�ELQ�LFK�PLW�6RPPHUVSURVVHQ�JHVSUHQNHOW�ZLH�HLQ�3HUOKXKQHL�©1LH� LP�/HEHQ�ZDU�VLH�RKQH�+XW�XQG�6FKOHLHU� LQ�GHU�6RQQH�JHZHVHQ��QLH�KDWWH�VLH�RKQH�+DQGVFKXKH��GLH�GLH�ZHL�H�+DXW�LKUHU�+lQGH�VFK�W]WHQ��=�JHO�JHKDOWHQ��+LHU��DXI�GLHVHP�KDOE�]HUEURFKHQHQ�:DJHQ�PLW�GHP�NUDQNHQ�*DXO�GDYRU��ZDU�VLH�QXQ�GHU�6RQQH�SUHLVJHJHEHQ��VFKPXW]LJ��VFKZHL�EHGHFNW�XQG�KXQJULJ�� XQIlKLJ�� HWZDV� DQGHUHV� ]X� WXQ�� DOV� P�KVHOLJ� LP� 6FKQHFNHQJDQJ�GXUFK�GDV�YHUZ�VWHWH�/DQG�]X�]XFNHOQ��9RU�ZHQLJHQ�:RFKHQ�ZDU�VLH�QRFK�EHVFKLUPW�XQG� LQ�6LFKHUKHLW�JHZHVHQ��6LH�XQG�DOOH�DQGHUHQ�KDWWHQ�QRFK�YRU�NXU]HP� JHGDFKW�� $WODQWD� N|QQH� QLHPDOV� IDOOHQ� XQG� *HRUJLD� QLHPDOV� YRP�
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)HLQGH�GXUFK]RJHQ�ZHUGHQ��$EHU�GDV�:|ONFKHQ��GDV�YRU�YLHU�0RQDWHQ�DP�QRUGZHVWOLFKHQ� +RUL]RQW� ]XHUVW� DXIWDXFKWH�� ZDU� QXQ� ]X� HLQHP� Z�VWHQ�8QJHZLWWHU� KHUDQJHZDFKVHQ�� ]X� HLQHP� 7RUQDGR�� GHU� LKUH� JDQ]H�:HOW� PLW�VLFK� IRUWUL���GHU�VLH�DXV�LKUHP�XPKHJWHQ�/HEHQ�GDYRQZLUEHOWH�XQG�LQPLWWHQ�GLHVHU�JHVSHQVWLVFKHQ��VWLOOHQ�(LQ|GH�DXVVHW]WH�6WDQG� 7DUD� QRFK� RGHU� ZDU� DXFK� 7DUD� LP� 6WXUP�� GHU� �EHU� *HRUJLD�KLQZHJJLQJ��]HUVW|UW�XQG�YHUQLFKWHW"6LH� JDE� GHP� P�GHQ� 7LHU� YRQ� QHXHP� GLH� 3HLWVFKH� XQG� YHUVXFKWH�� HV�DQ]XWUHLEHQ��ZlKUHQG�GLH�ZDFNHOLJHQ�5lGHU�ZLH�%HWUXQNHQH�YRQ�HLQHU�6HLWH�]XU�DQGHUHQ�VFKDXNHOWHQ�'HU� 7RG� ODVWHWH� �EHU� GHP� /DQG�� 8QWHU� GHQ� 6WUDKOHQ� GHU�1DFKPLWWDJVVRQQH�ODJ�MHGHV�YHUWUDXWH�)HOG�XQG *HK|O]�LQ�HLQHP�XQLUGLVFKHQ�6FKZHLJHQ� GD�� GDV�6FDUOHWW� GDV�+HU]� DEGU�FNWH�� -HGHV� OHHUH�� YRQ�*UDQDWHQ�]HUVW|UWH�+DXV�� DQ� GHP�VLH�YRUEHLJHIDKUHQ�ZDU�� MHGHU� UDJHQGH�6FKRUQVWHLQ��GHU� HLQVDP� �EHU� JHVFKZlU]WHQ� 7U�PPHUQ� :DFKH� KLHOW�� HUVFKUHFNWHQ� VLH�QRFK� WLHIHU� 6HLW� YRULJHU� 1DFKW� KDWWH� VLH� NHLQH� 0HQVFKHQVHHOH� XQG� NHLQ�OHEHQGLJHV� 7LHU� PHKU� DQJHWURIIHQ�� 7RWH� 0lQQHU� XQG� WRWH� 3IHUGH� IUHLOLFK��DXFK�NUHSLHUWH�0DXOWLHUH��GLH�DXIJHGXQVHQ�XQG�YRQ�)OLHJHQ�EHGHFNW�DQ�GHU�6WUD�H� ODJHQ�� DEHU� QLFKWV� /HEHQGLJHV�� 1LUJHQGV� EU�OOWH� LQ� GHU� )HUQH� HLQ�5LQG�� NHLQ� 9RJHO� VDQJ�� NHLQ� +DXFK� EHZHJWH� GLH� %lXPH�� 1XU� GDV� P�GH�6WDPSIHQ� GHU� +XIH� XQG� GDV� VFKZDFKH� :LPPHUQ� YRQ� 0HODQLHV� .LQG�XQWHUEUDFKHQ� GDV� 6FKZHLJHQ�� 'LH� JDQ]H� /DQGVFKDIW� ODJ� XQWHU� HLQHP�JUDXVLJHQ� %DQQ�� (V� ZDU�� DOV� VHLHQ� GLH� YHUWUDXWHQ� =�JH� HLQHU�0XWWHU� QDFK�HLQHP�7RGHVNDPSI�HUVWDUUW�XQG�HQGOLFK�]XU�5XKH�JHNRPPHQ��,Q�GHQ�HLQVW�VR�OLHEOLFKHQ�:lOGHUQ� JLQJHQ� MHW]W�*HLVWHU� XP�� 7DXVHQGH�ZDUHQ�ZlKUHQG� GHU�.lPSIH� EHL� -RQHVERUR� JHIDOOHQ�� 'D� JHLVWHUWHQ� VLH� QXQ� LQ� GLHVHQ�YHUZXQVFKHQHQ� :lOGHUQ�� ZR� GLH� VFKUlJHQ� 6RQQHQVWUDKOHQ� GXUFK� UHJORVH�%OlWWHU� VFKLHQHQ�� )UHXQG� XQG� )HLQG�� DOOH� OXJWHQ� QDFK� LKU� DXV�� ZLH� VLH� DXI�LKUHP�JHEUHFKOLFKHQ�:DJHQ�GDKLQ]RWWHOWH��VWDUUWHQ�DXV�$XJHQ��GLH�YRQ�%OXW�XQG�URWHP�6WDXE�EOLQG�JHZRUGHQ�ZDUHQ��DXV�JODVLJHQ��I�UFKWHUOLFKHQ�$XJHQ�VLH�DQ�ª0XWWHU��0XWWHU©�� IO�VWHUWH� VLH� YRU� VLFK� KLQ��:HQQ�VLH� VLFK�QXU�ELV�QDFK�+DXVH�GXUFKNlPSIHQ�NRQQWH��XQG�ZHQQ�QXU�GXUFK�HLQ�:XQGHU�*RWWHV�7DUD�QRFK� VWDQG��'DQQ�NRQQWH� VLH� GLH� ODQJH�$OOHH�KLQDXIIDKUHQ�� LQV�+DXV� WUHWHQ�XQG� GDV� J�WLJH�� ]DUWH� *HVLFKW� LKUHU� 0XWWHU� DQVFKDXHQ�� NRQQWH� GLH� VDQIWHQ�6HJHQVKlQGH�ZLHGHU�VS�UHQ��GLH�DOO�LKUH�)XUFKW�YHUWULHEHQ��NRQQWH�GHQ�5RFN�IDVVHQ�XQG�LKU�*HVLFKW�GDUHLQ�EHUJHQ�'DV� WRGP�GH� 3IHUG� VFKLHQ� GLH� 3HLWVFKHQKLHEH� XQG� =�JHOVFKOlJH� QLFKW�PHKU� ]X� VS�UHQ�� VRQGHUQ ZDQNWH� VFKOHSSHQGHQ�+XIHV�ZHLWHU� XQG� VWROSHUWH��EHU� )HOVVW�FNH� XQG� )XUFKHQ�� DOV� ZROOWH� HV� MHGHQ� $XJHQEOLFN� LQ� GLH� .QLH�
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EUHFKHQ��$OV�GLH�'lPPHUXQJ�QDKWH��ZDUHQ�VLH�HQGOLFK�DP�OHW]WHQ�$EVFKQLWW�GLHVHU�VFKUHFNOLFKHQ�)DKUW�DQJHNRPPHQ��1DFK�GHU�QlFKVWHQ�.U�PPXQJ�GHV�)HOGZHJHV�ERJHQ� VLH�ZLHGHU� LQ�GLH�/DQGVWUD�H�HLQ��XQG�7DUD�ZDU�QXU�QRFK�HLQH�0HLOH�HQWIHUQW�+LHU�HUKRE�VLFK�GLH�GXQNOH�0DVVH�GHU�-DVPLQKHFNH��DQ�ZHOFKHU�GHU�%HVLW]�GHU� )DPLOLH� 0DFLQWRVK� EHJDQQ�� (WZDV� ZHLWHUKLQ� WDXFKWH� GDV� (QGH� GHU�(LFKHQDOOHH� DXI�� GLH� YRQ� GHU� 6WUD�H� ]XP� +DXVH� GHV� DOWHQ� $QJXV� I�KUWH��6FDUOHWW�VSlKWH�GXUFK�GLH�VLQNHQGH�'lPPHUXQJ�GLH�EHLGHQ�5HLKHQ�GHU�DOWHQ�%lXPH�HQWODQJ��$OOHV�ZDU�GXQNHO��ZHGHU� LP�+DXVH�QRFK� LP�6NODYHQYLHUWHO�ZDU�HLQ�HLQ]LJHV�/LFKW�]X�VHKHQ��6LH�VWUHQJWH�GLH�$XJHQ�DQ�XQG�XQWHUVFKLHG�XQGHXWOLFK� LQ� GHU� 'XQNHOKHLW�� ZDV� LKU� ZlKUHQG� GHV� VFKUHFNOLFKHQ� 7DJHV�VFKRQ� HLQ� JHZRKQWHU� $QEOLFN� JHZRUGHQ� ZDU� ± ]ZHL� ULHVLJH� 6FKRUQVWHLQH��GLH�ZLH�PlFKWLJH�*UDEPDOH�GLH�7U�PPHU�GHU�]ZHL�6WRFNZHUNH��EHUUDJWHQ��XQG� ]HUVSOLWWHUWH�� OLFKWORVH� )HQVWHU�� GLH� ZLH� VWLOOH�� HUEOLQGHWH� $XJHQ� GLH�0DXHUQ�GXUFKEUDFKHQ�ª+DOOR�©�ULHI�6FDUOHWW�PLW�DOOHU�.UDIW��ªKDOOR�©$X�HU� VLFK� YRU�$QJVW� UL�� 3ULVV\� VLH� DP�$UP��'LH�$XJHQ� UROOWHQ� LKU� LP�.RSI�ª1LFKW�KDOOR��0L��6FDUOHWW��ELWWH��QLFKW�KDOOR�©� IO�VWHUWH�VLH�PLW EHEHQGHU�6WLPPH��ª0DQ�NDQQ�QLFKW�ZLVVHQ��ZHU�DQWZRUWHW�©6FDUOHWW� �EHUOLHI� HV� NDOW�� 6LH� KDWWH� UHFKW�� *RWW� ZHL��� ZDV� GD�KHUDXVNRPPHQ�NRQQWH��6LH�WULHE�GDV�3IHUG�PLW�GHQ�=�JHOQ�ZHLWHU�'HU�$QEOLFN�GHV�0DFOQWRVKVFKHQ�$QZHVHQV�KDWWH�LKU�GLH�OHW]WH�+RIIQXQJ�]HUVW|UW�� (LQH� 7U�PPHUVWlWWH� ZDU� HV�� ZLH� DOOH� 3ODQWDJHQ�� DQ� GHQHQ� VLH�YRUEHLJHNRPPHQ�ZDU�� 7DUD� DEHU� ODJ� QXU� QRFK� HLQH� KDOEH�0HLOH�ZHLWHU� DQ�GHUVHOEHQ�6WUD�H��GHU�6WUD�H��DXI�GHU�GLH�$UPHH�HQWODQJJH]RJHQ�ZDU��$XFK�7DUD� ZDU� GHP� (UGERGHQ� JOHLFK�� 6LFKHU� IDQG� VLH QXU� QRFK� JHVFKZlU]WH�%DFNVWHLQH�� XQG� GLH� 6WHUQH� VFKLHQHQ� DXI� GLH� 7U�PPHU� KHUDE�� (OOHQ� XQG�*HUDOG�ZDUHQ�IRUW��GLH�0lGFKHQ�IRUW��0DPP\�IRUW��GLH�1HJHU�IRUW�XQG�*RWW�ZHL��ZR��XQG��EHU�DOOHP�GLH�VFKDXHUOLFKH�6WLOOH�:DUXP� ZDU� VLH� JHJHQ� MHGHQ� JHVXQGHQ� 0HQVFKHQYHUVWDQG� GLHVHQ�VLQQORVHQ�:HJ�JHJDQJHQ��:DUXP�KDWWH� VLH�0HODQLH�XQG�GDV�.LQG�PLW�VLFK�JHVFKOHSSW�%HVVHU�ZlUH�HV�JHZHVHQ��VLH�ZlUHQ�LQ�$WODQWD�XPJHNRPPHQ��DOV�QDFK�GHU�)ROWHU� GLHVHV� 6RQQHQWDJHV� LP� U�WWHOQGHQ�:DJHQ� YRU� GHQ� VWXPPHQ� 5XLQHQ�YRQ�7DUD�]X�VWHUEHQ�$EHU� $VKOH\� KDWWH� 0HODQLH� 6FDUOHWWV� )�UVRUJH� DQYHUWUDXW�� $FK�� GHU�KHU]]HUEUHFKHQG� VFK|QH�7DJ�� GD� HU� VLH� ]XP�$EVFKLHG�JHN��W� KDWWH�� HKH� HU�I�U�LPPHU�IRUWJLQJ��ª9HUVSULFK�HV�PLU�©�:DUXP�KDWWH�VLH�VLFK�DQ�HLQ�VROFKHV�
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9HUVSUHFKHQ�JHEXQGHQ��GDV�VLH�QXQ�GRSSHOW�EHODVWHWH��VHLWGHP�$VKOH\�GDKLQ�ZDU��,Q�DOO�LKUHU�(UVFK|SIXQJ�KD�WH�VLH�GRFK�QRFK�0HODQLH�XQG�GDV�ZLQ]LJH�6WLPPFKHQ� GHV� 1HXJHERUHQHQ�� GDV� LPPHU� VFKZlFKHU� LQ� GLH� 6WLOOH�KLQDXVGUDQJ�� $EHU� VLH� KDWWH� HV� $VKOH\� YHUVSURFKHQ�� XQG� QXQ� JHK|UWHQ�0HODQLH�XQG�GDV�.OHLQH� LKU��JHQDXVR�ZLH�:DGH�XQG�3ULVV\��XQG�VLH�PX�WH�VLFK� I�U� VLH� DEP�KHQ� XQG� NlPSIHQ�� VRODQJH� QRFK� .UDIW� XQG� $WHP� LQ� LKU�ZDUHQ�� 6LH� KlWWH� VLH� LQ� $WODQWD� ODVVHQ�� 0HODQLH� LP� /D]DUHWW� DEOLHIHUQ� XQG�GDQQ� IRUWJHKHQ� N|QQHQ�� +lWWH� VLH� GDV� DEHU� JHWDQ�� VR� KlWWH� VLH� ZHGHU� DXI�(UGHQ�QRFK� LP�+LPPHO�$VKOH\�MHPDOV�ZLHGHU�LQV�$QJHVLFKW�VHKHQ�N|QQHQ��$FK��$VKOH\��:R�ZDU�HU�MHW]W��ZlKUHQG�VLH�VLFK�PLW�VHLQHU�)UDX�XQG�VHLQHP�.LQG�GLHVHQ�JHVSHQVWLVFKHQ�:HJ�HQWODQJP�KWH"�/HEWH�HU�QRFK��XQG�GDFKWH�HU�DQ�VLH",KUH�DXIV�lX�HUVWH DQJHVSDQQWHQ�1HUYHQ�ZROOWHQ�VFKLHU�]HUUHL�HQ��DOV� LP�8QWHUKRO]�QHEHQ�LKU�SO|W]OLFK�HLQ�*HUlXVFK�ODXW�ZXUGH��3ULVV\�NUHLVFKWH�DXI�XQG�ZDUI� VLFK� �EHU� GDV�.OHLQH� KLQZHJ� DXI� GHQ�%RGHQ�GHV�:DJHQV�QLHGHU��0HODQLH� PDFKWH� HLQH� VFKZDFKH� %HZHJXQJ� XQG� WDVWHWH� QDFK� GHP� .LQG��:DGH�KLHOW� VLFK�GLH�$XJHQ� ]X�XQG�NDXHUWH� VLFK� ]XVDPPHQ��]X�YHUlQJVWLJW��XP� QRFK� ]X� ZHLQHQ�� 'DQQ� NUDFKWH� GDV� *HE�VFK� XQWHU� VFKZHUHQ� +XIHQ�DXVHLQDQGHU��XQG�HLQ�WLHIHV��VFKPHU]OLFKHV�*HEU�OO�VFKOXJ�LKQHQ�DQV�2KU�ª'DV� LVW� QXU� HLQH� .XK©�� PXUPHOWH� 6FDUOHWW�� XQG� HV� +DQJ� KHLVHU� YRU�6FKUHFNHQ��ª6HL�QLFKW� VR�GXPP��3ULVV\��GX�KDVW�GDV�.OHLQH�JHTXHWVFKW�XQG�0L��0HOO\�XQG�:DGH�HUVFKUHFNW�©ª(LQ� *HVSHQVW©�� VW|KQWH� 3ULVV\� XQG� SUH�WH� LKU� *HVLFKW� IHVW� DXI� GHQ�:DJHQERGHQ�1XQ� ZDQGWH� 6FDUOHWW� VLFK� ]X� LKU� XP� XQG� KRE� LQ� YROOHU� hEHUOHJXQJ� GLH�*HUWH�� GLH� VLH� DOV� 3HLWVFKH�JHEUDXFKW� KDWWH�� HPSRU�XQG� ]RJ� VLH�3ULVV\��EHU�GHQ�5�FNHQ�� 6LH�ZDU� VHOEHU� ]X� HUVFK|SIW� XQG� VFKZDFK�� XP� DXFK� QRFK� EHL�DQGHUHQ�6FKZlFKH�GXOGHQ�]X�N|QQHQ�ª6LW]�JHUDGH��GX�6FKDIVNRSI©��VFKULH�VLH��ªVRQVW�EHNRPPVW�GX�QRFK�PHKU�]X� I�KOHQ�©� :LQVHOQG� KRE� 3ULVV\� GHQ� .RSI�� VSlKWH� �EHU� GLH� %UHWWHU� GHV�:DJHQV�KLQZHJ�XQG� VDK��GD��HV�ZLUNOLFK�HLQH�EXQWVFKHFNLJH�.XK�ZDU��GLH�VLH�PLW�JUR�HQ��HUVFKURFNHQHQ�$XJHQ�DQVDK�XQG�]X�QHXHP�*HEU�OO�GDV�0DXO�|IIQHWH��DOV�OLWWH�VLH�6FKPHU]HQ�ª,VW�VLH�YHUOHW]W"�(V�NOLQJW�QLFKW�ZLH�JHZ|KQOLFKHV�0XKHQ�©ª.OLQJW��DOV�RE�(XWHU�YROO�XQG�PHONHQ�LKU�PlFKWLJ�QRW©��VDJWH�3ULVV\�MHW]W�UXKLJHU��ª,VW�ZRKO�HLQH�YRQ�0DVWHU�0DFOQWRVKV��GLH�GLH�1HJHU�LQ�GHQ :DOG�MDJHQ�XQG�GLH�<DQNHHV�QLFKW�JHNULHJW�KDEHQ�©ª:LU�QHKPHQ�VLH�PLW©��HQWVFKLHG�6FDUOHWW�VRIRUW��ªGDQQ�KDEHQ�ZLU�0LOFK�I�U�GDV�.OHLQH�©
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ª:LH� VROOHQ� ZLU� GHQQ� .XK� PLWQHKPHQ�� 0L�� 6FDUOHWW"©� ZLGHUVSUDFK�3ULVV\��ª:LU�N|QQHQ�GRFK�QLFKW�.XK�PLWQHKPHQ��P�VVHQ�JHPRONHQ�ZHUGHQ��VRQVW�(XWHU�VFKZHOOHQ�DXI�XQG�SODW]HQ�XQG�GDUXP�EU�OOHQ�VLH�©ª=LHK� GHLQHQ� 8QWHUURFN� DXV�� ]HUUHL�� LKQ� XQG� ELQGH� VLH� KLQWHQ� DQ� GHQ�:DJHQ�©ª$FK��0L��6FDUOHWW�� LFK�KDEHQ�GRFK�VFKRQ�HLQHQ�0RQDW�NHLQH�8QWHUURFN�PHKU��XQG�ZHQQ� LFK�HLQHQ�KDEHQ��JHEH�LFK�LKQ�QLFKW�JDQ]�XPVRQVW�I�U�HLQH�.XK�KHU�� ,FK� KDEHQ�QRFK�QLH�PLW�.�KHQ�]X� WXQ�JHKDEW�� LFK�ELQ�YRU�.�KHQ�EDQJH�©6FDUOHWW� OLH�� GLH� =�JHO� ORV� XQG� ]RJ� LKUHQ� 5RFN� LQ� GLH� +|KH�� 'HU�VSLW]HQEHVHW]WH�8QWHUURFN�GDUXQWHU�ZDU�GDV� OHW]WH�JXWH�.OHLGXQJVVW�FN��GDV�VLH�EHVD���XQG�GDV� OHW]WH��ZHOFKHV�QRFK�KHLO�ZDU��6LH�O|VWH�GDV�%DQG��UDIIWH�GLH� ZHLFKHQ� %DWLVWIDOWHQ� IHVW� ]XVDPPHQ� XQG� ]RJ� VLFK� GHQ� 8QWHUURFN� �EHU�GLH� )��H�� %DWLVW� XQG� 6SLW]H� KDWWH� 5KHWW� LKU� PLW� GHP� OHW]WHQ� %RRW�� GDV� HU�GXUFK�GLH�%ORFNDGH�JHVWHXHUW�KDWWH��PLWJHEUDFKW��6LH�KDWWH�HLQH�:RFKH�GDUDQ�JHDUEHLWHW��(QWVFKORVVHQ�UL��VLH�GHQ�6WRII�GHU�/lQJH�QDFK�DXVHLQDQGHU��%DOG�ODJ� GHU� JDQ]H� 8QWHUURFN� LQ� 6WUHLIHQ� YRU� LKU�� 0LW� LKUHQ� )LQJHUQ�� GLH� DXV�YLHOHQ� %ODVHQ� EOXWHWHQ� XQG� YRU� 0�GLJNHLW� ]LWWHUWHQ�� NQRWHWH VLH� GDV� (QGH�]XVDPPHQ�ª6WUHLI� LKU�GDV��EHU�GLH�+|UQHU©��ZLHV� VLH�3ULVV\�DQ��$EHU�GDV�0lGFKHQ�ZROOWH�QLFKW��ª,FK�ELQ�VR�EDQJH�YRU�.�KHQ��0L��6FDUOHWW��LFK�QRFK�QLH�HWZDV�PLW�.�KHQ�]X�WXQ�KDEHQ��LFK�ELQ�NHLQ�+RIQLJJHU��LFK�ELQ�HLQ�+DXVQLJJHU�©ª(LQ� (VHOVQLJJHU� ELVW� GX�� XQG� 3DV� VFKOLPPVWHU� (LQIDOO� ZDU� HV�� GLFK� ]X�NDXIHQ©�� VDJWH� 6FDUOHWW� ODQJVDP�� ]X� P�GH�� XP� ]X� VFKHOWHQ�� ª:HQQ� LFK� MH�ZLHGHU� PHLQHQ� $UP� JHEUDXFKHQ� NDQQ�� EHNRPPVW� GX� HWZDV� PLW� GLHVHU�3HLWVFKH�©ª6R©�� GDFKWH� VLH� EHL� VLFK�� ªQXQ� KDEH� LFK� ¾1LJJHU½� JHVDJW�� XQG� GDV� KDW�0XWWHU�QLH�KDEHQ�ZROOHQ�©3ULVV\� UROOWH� ZLOG� PLW� GHQ� $XJHQ� XQG� ZDUI� ]XHUVW� HLQHQ� %OLFN� DXI� GDV�XQEHZHJOLFKH�*HVLFKW�LKUHU�+HUULQ�XQG�GDQQ�DXI�GLH�NOlJOLFK�EU�OOHQGH�.XK��2IIHQEDU� KLHOW� VLH�6FDUOHWW� I�U� GLH� JHULQJHUH�*HIDKU�� VLH� NODPPHUWH� VLFK� DQ�GLH�:DJHQEUHWWHU�XQG�U�KUWH�VLFK�QLFKW�YRP�)OHFN�0LW� VWHLIHQ� *OLHGPD�HQ� NOHWWHUWH� 6FDUOHWW� YRP� 6LW]� KHUDE�� 3ULVV\� ZDU�QLFKW�GLH�HLQ]LJH��GLH�$QJVW�YRU�.�KHQ�KDWWH��$XFK�6FDUOHWW�ZDU�LPPHU�YRU�LKQHQ� EDQJH� JHZHVHQ�� VHOEVW� GLH� VDQIWP�WLJVWH� ZDU� LKU� XQKHLPOLFK�HUVFKLHQHQ�� DEHU� GLHVHV� 0DO� NRQQWH� VLH� LKUHQ� NOHLQHQ� bQJVWHQ� QLFKW�QDFKJHEHQ��GD�GLH�JUR�HQ�PLW�VROFKHU�*HZDOW��EHU�VLH�KHUILHOHQ��=XP�*O�FN�ZDU�GLH�.XK�YRQ�GHU�VDQIWHVWHQ�*HP�WVDUW��,Q�LKUHP�6FKPHU]�KDWWH�VLH�QDFK�PHQVFKOLFKHU�+LOIH�JHVXFKW�XQG�OLH��HV�VLFK�UXKLJ�JHIDOOHQ��GD��6FDUOHWW� LKU�
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HLQ�(QGH�GHV�]HUULVVHQHQ�8QWHUURFNV�DP�+|UQ�EHIHVWLJWH��'DV�DQGHUH�(QGH�ZXUGH� KLQWHQ� DQ� GHQ� :DJHQ� JHEXQGHQ�� VR� IHVW� HV� GLH� ZXQGHQ� )LQJHU�YHUPRFKWHQ��$OV� VLH�ZLHGHU�DXI�GHQ�%RFN� VWHLJHQ�ZROOWH���EHUNDP�VLH�HLQH�XQJHKHXUH�0�GLJNHLW��XQG�SO|W]OLFK�ZXUGH�LKU�VFKZDU]�YRU�GHQ�$XJHQ��6LH�PX�WH�VLFK�DP�:DJHQ�IHVWKDOWHQ��XP�QLFKW�KLQ]XIDOOHQ�0HODQLH�VFKOXJ�GLH�$XJHQ�DXI��VDK�6FDUOHWW�QHEHQ�VLFK�XQG�IO�VWHUWH�ª/LHEHV��VLQG�ZLU�]X�+DXVH"©%HL�GLHVHU�)UDJH�WUDWHQ�6FDUOHWW GLH�KHL�HQ�7UlQHQ�LQ�GLH�$XJHQ��0HODQLH�DKQWH� QRFK� QLFKW�� GD�� HV� NHLQ�=XKDXVH�PHKU� JDE�� GD�� VLH� LQ� GHU� VLQQORVHQ�XQHUELWWOLFKHQ�:HOW�DOOHLQ�ZDUHQ�ª1RFK� QLFKW©�� HUZLGHUWH� VLH� VR� VDQIW�� DOV� LKUH� WUlQHQHUVWLFNWH� .HKOH� HV�]XOLH��� ªDEHU� EDOG�� ,FK� KDEH� HEHQ� HLQH�.XK� JHIXQGHQ�� XQG� QXQ� KDEHQ�ZLU�0LOFK�I�U�GLFK�XQG�GDV�.OHLQH�©ª$UPHV�.OHLQHV©��IO�VWHUWH�0HODQLH��,KUH�+DQG�WDVWHWH�P�KVDP�QDFK�GHP�.LQG�XQG�HUUHLFKWH�HV�QLFKW�6FDUOHWW� ID�WH� YRQ� QHXHP� GLH� =�JHO�� $EHU� GDV� 3IHUG� OLH�� LQ� lX�HUVWHU�(UVFK|SIXQJ� GHQ� .RSI� KlQJHQ� XQG� ZDU� QLFKW� YRQ� GHU� 6WHOOH� ]X� EULQJHQ��(UEDUPXQJVORV� JHEUDXFKWH� 6FDUOHWW� GLH� *HUWH� XQG� KRIIWH�� *RWW� P|FKWH� LKU�YHUJHEHQ��GD��VLH�HLQHP�P�GHQ�3IHUG�VR�ZHK�WDW��1DFK�HLQHU�YLHUWHO�0HLOH��ZHQQ� 7DUD� YRU� LKQHQ� ODJ�� PRFKWH� GDV� 3IHUG� LQ� *RWWHV� 1DPHQ�]XVDPPHQEUHFKHQ��6FKOLH�OLFK�VHW]WH�HV�VLFK�ODQJVDP�ZLHGHU�LQ�%HZHJXQJ��EHL� MHGHP� 6FKULWW� TXLHWVFKWH� GHU�:DJHQ�� XQG� GLH�.XK� EU�OOWH� JHTXlOW��'LH�6WLPPH� GHV� OHLGHQGHQ� 7LHUHV� EUDFKWH� 6FDUOHWW� ]XU� 9HU]ZHLIOXQJ�� XQG� VLH�NlPSIWH� PLW� GHU� 9HUVXFKXQJ�� ]X� KDOWHQ� XQG� GDV� 7LHU� ZLHGHU� ORV]XELQGHQ��:DV� VROOWH� VLH� PLW� GHU� .XK� DQIDQJHQ�� ZHQQ� DXI� 7DUD� NHLQ� 0HQVFK� ZDU"�0HONHQ�NRQQWH� VLH�QLFKW��XQG�DXFK�ZHQQ�VLH�HV�JHNRQQW�KlWWH�� VR�KlWWH�GDV�7LHU� VLFKHU� QDFK� MHGHP� JHVWR�HQ�� GHU� HV� DQ� GHQ� ZXQGHQ� (XWHUQ� EHU�KUWH��$EHU�QXQ�KDWWH�VLH�GLH�.XK�HLQPDO��XQG�YLHO�PHKU�EHVD��VLH�NDXP�QRFK�DXI�GLHVHU�:HOW�$OV� VLH� HQGOLFK� DP�)X�H� HLQHU� VDQIWHQ�(UKHEXQJ� DQODQJWHQ�� VFKZLQGHOWH�HV�6FDUOHWW�YRU�GHQ�$XJHQ��8QPLWWHOEDU�DP�MHQVHLWLJHQ�$EKDQJ�ODJ�7DUD��'D�HQWVDQN� LKU� GHU�0XW�� 1LH� LP�/HEHQ�Z�UGH� GDV� NUDQNH� 7LHU� VLH� GHQ�+�JHO�KLQDXI]LHKHQ�� )U�KHU�� ZHQQ� VLH� DXI� LKUHU� VFKQHOOI��LJHQ� 6WXWH�GDKLQJDORSSLHUWH�� ZDU� LKU� GLHVH� 6WHLJXQJ� LPPHU� VR� JHULQJI�JLJ�YRUJHNRPPHQ�± ZLH�NRQQWH�QXQ�GHU�+DQJ�SO|W]OLFK�VR�VWHLO�JHZRUGHQ�VHLQ"�6LH�VWLHJ�DE�XQG�QDKP�GDV�3IHUG�EHLP�=�JHO��ª6WHLJ�DXV��3ULVV\©��EHIDKO�VLH��ªXQG� QLPP�:DGH� DXI� GHQ� $UP� RGHU� OD�� LKQ� ODXIHQ�� 'DV� .OHLQH� OHJVW� GX�QHEHQ�0L��0HODQLH�©:DGH� EHJDQQ� ]X� VFKOXFK]HQ� XQG� ]X� ZLPPHUQ�� XQG� 6FDUOHWW� YHUVWDQG�
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QLFKW�PHKU�DOV�GLH�:RUWH��ª6R�GXQNHO��:DGH�EDQJH�©ª0L�� 6FDUOHWW�� LFK� N|QQHQ�QLFKW� JHKHQ�� LFK� KDEHQ�%ODVHQ� DQ�)��HQ�� GLH�VFKHXHUQ�DQ�6FKXKHQ��XQG�LFK�XQG�:DGH�ZLHJHQ�GRFK�QXU�JDQ]�ZHQLJ�©ª+HUDXV�PLW�GLU�� VRQVW� OD�� LFK�GLFK�KLHU� LP�'XQNHOQ�DOOHLQ�VLW]HQ��0DFK�VFKQHOO�©3ULVV\�ZLPPHUWH�XQG�ZDUI� HLQHQ� VFKHXHQ�%OLFN�DXI�GLH�GXQNOHQ�%lXPH��GLH� VLFK� ]X� EHLGHQ� 6HLWHQ� GHU� 6WUD�H� QHEHQ� LKQHQ� HUKREHQ�� :HU� NRQQWH�ZLVVHQ��RE�VLH�QLFKW�QDFK�LKU�JUHLIHQ�XQG�VLH�SDFNHQ�Z�UGHQ��ZHQQ�VLH�VLFK�DXV�GHP�6FKXW]�GHV�:DJHQV�IRUWZDJWH��$EHU�YROOHU�$QJVW�OHJWH�VLH�GRFK�GDV�.OHLQH� QHEHQ� 0HODQLH�� NOHWWHUWH� KHUDE� XQG� KRE� DXFK� :DGH� KHUDXV�� 'HU�NOHLQH�-XQJH�VFKOXFK]WH�ª'X� PX�W� LKQ� EHUXKLJHQ�� LFK� NDQQ� HV� QLFKW� DXVKDOWHQ©�� VDJWH� 6FDUOHWW��ID�WH�GDV�3IHUG�DP��=�JHO�XQG�]HUUWH�HV�YRUZlUWV�ª6HL� HLQ� NOHLQHU� 0DQQ�� :DGH�� XQG� ZHLQH� QLFKW�� VRQVW� NRPPH� LFK� XQG�JHEH�GLU�HLQHQ�.ODSV�©�:R]X�KDWWH�*RWW�QXU�GLH�.LQGHU�HUIXQGHQ��GDFKWH�VLH�ELWWHU�� ZlKUHQG� VLH� GHQ� GXQNOHQ� :HJ� HQWODQJVWROSHUWH�� 6LH� ZDUHQ� HLQH�QXW]ORVH�� HZLJ� KHXOHQGH� 3ODJH�� ,PPHU� ZDUHQ� VLH� LP�:HJH�� 6LH� YHUVS�UWH�QLFKWV� DOV�hEHUGUX���GD��VLH�:DGH��EHUKDXSW�]XU�:HOW�JHEUDFKW�KDWWH��XQG�HLQH� P�GH� 9HUZXQGHUXQJ�� ZLH� VLH� &KDUOHV� +DPLOWRQ� MH� KDWWH� KHLUDWHQ�N|QQHQ�ª0L��6FDUOHWW�©�3ULVV\�SDFNWH�VLH�EHLP�$UP��ª1LFKW�QDFK�7DUD��'D�VLQG�QLHPDQG��VLH�VLQG�DOOH�ZHJ��YLHOOHLFKW�WRW��0D�XQG�DOOH�©6FDUOHWW�VFK�WWHOWH�VLH�DE��'HU�:LGHUKDOO�LKUHU�HLJHQHQ�*HGDQNHQ�ZDU�LKU�XQHUWUlJOLFK��:LH� ODQJVDP�QXU� GDV�3IHUG� YRQ�GHU�6WHOOH�NDP��'HU�6FKDXP�DXV�VHLQHP�0XQG�WURII�LKU�DXI�GLH�+DQG��(LQ�SDDU�:RUWH�GHV�/LHGHV��GDV�VLH�HLQVW�PLW�5KHWW�%XWOHU�JHVXQJHQ�KDWWH��]RJHQ�LKU�ZLHGHU�GXUFK�GHQ�6LQQ�ª1RFK�HLQ�SDDU�7DJH�WUDJ�GLH�/DVW����©ª1RFK� HLQ� SDDU� 6FKULWWH©�� VXPPWH� HV� LQ� LKUHP� .RSI�� ªHLQ� JDQ]� SDDU�6FKULWWH�QRFK�WUDJ�GLH�/DVW�©�:LH�HV�ZHLWHUJLQJ��ZROOWH�LKU�QLFKW�HLQIDOOHQ�'DQQ� ZDUHQ� VLH� HQGOLFK� GUREHQ� DQJHODQJW�� XQG� YRU� LKQHQ� VWDQGHQ� GLH�(LFKHQ� YRQ� 7DUD�� HLQH� UDJHQGH�� GXQNOH� 0DVVH� YRU� GHP� VFKRQ� IDVW�QlFKWOLFKHQ�+LPPHO��6FDUOHWW� VSlKWH�JLHULJ�QDFK�HLQHP�/LFKW��(V�ZDU�NHLQV�]X�VHKHQ�ª6LH�VLQG�DOOH�IRUW©��VSUDFK�LKU�+HU]��GDV NDOW�ZLH�%OHL�LQ�LKUHU�%UXVW�ODJ��ªDOOH�IRUW�©6LH�OHQNWH�GDV�3IHUG�LQ�GLH�(LQIDKUW�KLQHLQ��'LH�=HGHUQ�Z|OEWHQ�VLFK��EHU�LKUHP�.RSI�XQG�XPJDEHQ�VLH�PLW�GLFKWHU�)LQVWHUQLV��6LH�VWUHQJWH�GLH�$XJHQ�DQ��XP�GHQ� ODQJHQ��VFKZDU]HQ�7XQQHO�]X�GXUFKGULQJHQ��XQG�VDK YRU�VLFK�±
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RGHU� VDK� VLH� HV� QLFKW�� VSLHOWHQ� GLH� P�GHQ� $XJHQ� LKU� HLQHQ� WUlXPHULVFKHQ�6WUHLFK"� 9HUVFKZRPPHQ� XQG� XQGHXWOLFK� HUEOLFNWH� VLH� GLH� ZHL�HQ�0DXHUQ�YRQ� 7DUD�� 'DKHLP�� 'LH� OLHEHQ� ZHL�HQ� 0DXHUQ�� GLH� )HQVWHU� PLW� GHQ�IODWWHUQGHQ� 9RUKlQJHQ�� GLH� JHUlXPLJHQ� 9HUDQGHQ� ± ODJ� DOOHV� GDV� GRUW� YRU�LKQHQ�LP�'XQNHO��RGHU�YHUEDUJ�GLH�)LQVWHUQLV�LKU�JQlGLJ�HLQ�JOHLFKHV�*UDXHQ�ZLH�GLH�0DFOQWRVKVFKHQ�7U�PPHU"(QGORV�]RJ�VLFK�YRU�LKU�GLH�$OOHH�KLQ��'DV�3IHUG�]HUUWH�VW|UULVFK�DQ�LKUHU�+DQG� XQG� WDSSWH� LPPHU� ODQJVDPHU� YRUZlUWV�� *LHULJ� VSlKWHQ� LKUH� $XJHQ�GXUFK� GLH� )LQVWHUQLV�� 'DV� 'DFK� VFKLHQ� QRFK� KHLO� ]X� VHLQ�� :DU� HV� GHQQ�P|JOLFK"�6ROOWH�GHU�.ULHJ��GHU�QLUJHQGV�LQQHKLHOW��7DUD�YHUVFKRQW�KDEHQ"'HU� VFKDWWHQKDIWH�8PUL�� JHZDQQ�*HVWDOW�� ,PPHU�ZHLWHU� YRUZlUWV� ]HUUWH�VLH�GDV�3IHUG��'RUW�VWDQGHQ�GLH�ZHL�HQ�0DXHUQ� LQ�GHU�)LQVWHUQLV��7DUD�ZDU�YHUVFKRQW� JHEOLHEHQ�� 6FDUOHWW� OLH�� GLH� =�JHO� IDOOHQ� XQG� OHJWH� GLH� OHW]WHQ�6FKULWWH�ODXIHQG�]XU�FN��VLH�VSUDQJ�DXI�GLH�0DXHUQ�]X��XP�VLH�]X�XPDUPHQ��'D� VDK� VLH� HLQH� VFKDWWHQKDIWH� *HVWDOW� VLFK� DXV� GHP� 'XQNHO� GHU� YRUGHUHQ�9HUDQGD�O|VHQ�XQG�DXI�GHU�REHUVWHQ�6WXIH�VWHKHQ��7DUD�ZDU�QLFKW�YHUODVVHQ��HV�ZDU�MHPDQG�GDKHLP�(LQ�)UHXGHQVFKUHL�VWLHJ�LKU� LQ�GLH�.HKOH�XQG�HUVWDUE�GRUW��'DV�+DXV�ZDU�VR� GXQNHO� XQG� VWLOO�� GLH� *HVWDOW� EHZHJWH� VLFK� QLFKW�� JDE� NHLQHQ� /DXW� YRQ�VLFK��:DV�JLQJ�KLHU�YRU"�7DUD�VWDQG�QRFK�XQ]HUVW|UW��XQG�GRFK�ZDU�HV�YRQ�GHU� JOHLFKHQ� XQKHLPOLFKHQ� 6WLOOH� YHUKDQJHQ�� GLH� VFKZHU� DXI� GHU� JDQ]HQ�/DQGVFKDIW� ODJ�� 'D� HQGOLFK� UHJWH� VLFK� GLH� *HVWDOW�� 6WHLI� XQG� ODQJVDPHQ�6FKULWWHV�NDP�VLH�GLH�6WXIHQ�KHUXQWHU�ª3D"©� IO�VWHUWH� VLH� KHLVHU� XQG� ZX�WH� QLFKW�� RE� VLH� LKUHQ� 6LQQHQ� WUDXHQ�VROOWH��ª,FK�ELQ�HV�± .DWLH�6FDUOHWW��,FK�ELQ�KHLPJHNRPPHQ�©*HUDOG� NDP� LKU� VWXPP�� ZLH� HLQ� 6FKODIZDQGOHU�� HQWJHJHQ� XQG� ]RJ� GDV�VWHLIH�%HLQ�QDFK��(U� WUDW� DQ�VLH�KHUDQ�XQG�VDK� LKU�EOLQ]HOQG� LQ�GDV�*HVLFKW��DOV�KLHOWH�HU�VLH�I�U�HLQHQ�6SXN��(U�VWUHFNWH�GLH�+DQG�DXV�XQG�OHJWH�VLH�LKU�DXI�GLH� 6FKXOWHU�� 6FDUOHWW� HUEHEWH�� DOV� ZlUH� VLH� DXV� HLQHP� $OSGUXFN� ]X� HLQHP�9RUJHI�KO�GHU�:LUNOLFKNHLW�HUZDFKW�ª7RFKWHU©��VDJWH�HU�PLW�$QVWUHQJXQJ��ª0HLQH�7RFKWHU�©�'DQQ�VFKZLHJ�HU�ZLHGHU�ª$EHU� HU� LVW� MD� HLQ� DOWHU� 0DQQ� JHZRUGHQ©�� GDFKWH� 6FDUOHWW�� 6HLQH�6FKXOWHUQ�ZDUHQ�YRUQ�EHU�JHVXQNHQ��,Q�GHP�$QWOLW]��GDV�VLH�QXU�XQGHXWOLFK�HUNHQQHQ�NRQQWH��ZDU�QLFKWV�YRQ�*HUDOGV�UDVWORVHU�PlQQOLFKHU�/HEHQGLJNHLW��XQG�LQ�GHQ�$XJHQ��LQ�GLH�VLH�EOLFNWH��ODJ�HWZDV�HEHQVR�YRQ�$QJVW�*HOlKPWHV�ZLH� LQ� GHQ� $XJHQ� GHV� NOHLQHQ� :DGH�� (U� ZDU� QXU� QRFK� HLQ� NOHLQHU��JHEURFKHQHU�DOWHU�0DQQ�1XQ�SDFNWH�DXV�GHP�'XQNHO�KHU�GLH�)XUFKW�YRU�GHP�8QJHZLVVHQ�VLH�DQ��
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6LH�NRQQWH�QXU�GDVWHKHQ�XQG�LKQ�DQVWDUUHQ��GLH�JDQ]H�)OXW�GHU�)UDJHQ�VWRFNWH�LKU� DXI� GHQ�/LSSHQ��$XV�GHP�:DJHQ� HUNODQJ�ZLHGHU� GDV� OHLVH�*HZLPPHU��XQG�*HUDOG�VFKLHQ�VLFK�P�KVDP�DXI]XUDIIHQ�ª'DV� LVW�0HODQLH�XQG� LKU�.OHLQHV©�� IO�VWHUWH�6FDUOHWW��ª6LH�LVW�VHKU�NUDQN�����LFK�KDEH�VLH�PLWJHEUDFKW�©*HUDOG� OLH�� GLH�+DQG� YRQ� LKUHP�$UP� VLQNHQ� XQG� JDE� VLFK� HLQHQ�5XFN��:lKUHQG� HU� ODQJVDP� ]XP� :DJHQ� VFKULWW�� KDWWH� HU� HLQH� JHVSHQVWLVFKH�bKQOLFKNHLW� PLW� GHP� IU�KHUHQ� *XWVKHUUQ� YRQ� 7DUD�� GHU� VHLQH� *lVWH�ZLOONRPPHQ�KLH��ª.XVLQH�0HODQLH��©0HODQLHV�6WLPPH�NDP�XQGHXWOLFK�]XU�FN�ª.XVLQH� 0HODQLH�� KLHU� ELVW� GX� QXQ� ]X� +DXVH�� 7ZHOYH� 2DNV� LVW�DEJHEUDQQW��'X�ZLUVW�EHL�XQV�EOHLEHQ�©'HU� *HGDQNH� DQ�0HODQLHV� TXDOYROOHQ� =XVWDQG�� GHU� QXQ� VFKRQ� VR� ODQJH�GDXHUWH��WULHE�6FDUOHWW�HQGOLFK�]XP�+DQGHOQ��1XQ�ZDU�ZLHGHU�*HJHQZDUW�XP�VLH� KHU�� GLH� JHELHWHULVFKH� )RUGHUXQJ�� 0HODQLH� XQG� GDV� .LQG� LQV� %HWW� ]X�EULQJHQ� XQG� LKU� GLH� NOHLQHQ� 'LHQVWH� ]X� OHLVWHQ�� GLH� PDQ� I�U� VLH� OHLVWHQ�NRQQWH��ª6LH�PX��KLQHLQJHWUDJHQ�ZHUGHQ��JHKHQ�NDQQ�VLH�QLFKW�©7ULWWH� HUNODQJHQ�� HLQH� GXQNOH� *HVWDOW� WDXFKWH� DXV� GHU� VFKZDU]HQ� +|KOH�GHU�+DXVW�U�DXI��3RUN�NDP�GLH�6WXIHQ�KHUXQWHU��6FDUOHWW�JULII�LKQ�EHLP�$UP��3RUN��HLQ�6W�FN�YRQ�7DUD��YHUWUDXW�ZLH�VHLQH�0DXHUQ�XQG�:HJH��6LH�I�KOWH�KHL�H� 7UlQHQ� �EHU� LKUHQ� +lQGHQ�� DOV� 3RUN� VLH� XQJHVFKLFNW� VWUHLFKHOWH� XQG�ULHI��ª)UHX¶�PLFK�DEHU��GD��6LH�ZLHGHU�GD�VLQG��0L���)UHX¶�PLFK�VR�VHKU����©3ULVV\� EUDFK� LQ� 7UlQHQ� XQG� LQ� XQ]XVDPPHQKlQJHQGHV� *HVWDPPHO� DXV��ª3RNH��3RNH�©�'HQ�NOHLQHQ�:DGH�PDFKWH�GLH�:HLFKKHU]LJNHLW�GHU�*UR�HQ�YRQ�QHXHP�OHEHQGLJ��XQG�HU�EHJDQQ�]X�VFKQ�IIHOQ��ª:DGH�GXUVWLJ�©1XQ�QDKP�6FDUOHWW�DOOHV�LQ�GLH�+DQG�ª0HOO\� LVW� LP� :DJHQ� XQG� LKU� .OHLQHV� DXFK�� 3RUN�� GX� PX�W� VLH� JDQ]�EHKXWVDP� LQ� GDV� *DVW]LPPHU� KLQDXIWUDJHQ�� 3ULVV\�� EULQJ� GDV� .OHLQH� XQG�:DGH� KLQHLQ� XQG� JLE� :DGH� ]X� WULQNHQ�� ,VW� 0DPP\� GD�� 3RUN"� 6LH� VROO�KHUDXVNRPPHQ�©3RUN� VWDQG� JDQ]� LP� %DQQH� LKUHU� JHELHWHULVFKHQ� 6WLPPH�� WUDW� DQ� GHQ�:DJHQ� XQG�PDFKWH� VLFK� GDULQ� ]X� VFKDIIHQ��0HODQLH� VW|KQWH� DXI�� DOV� HU� VLH�YRQ� GHP� )HGHUEHWW�� DXI� GHP� VLH� VR� YLHOH� 6WXQGHQ� JHOHJHQ� KDWWH�� KRFKKRE�XQG�KHUDE]HUUWH��'DQQ�ODJ�VLH�LQ�VHLQHQ�NUlIWLJHQ�$UPHQ�XQG�OLH��GHQ�.RSI�ZLH�HLQ�.LQG�DQ�VHLQH�6FKXOWHU�VLQNHQ��3ULVV\��PLW�GHP�%DE\�DXI�GHP�$UP�XQG� GHP� NOHLQHQ� -XQJHQ� DQ� GHU� +DQG�� IROJWH� LKP� GLH� 6WXIHQ� KLQDXI� XQG�YHUVFKZDQG�LP�'XQNHO�GHU�+DOOH�
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6FDUOHWWV� EOXWLJH� )LQJHU� JULIIHQ� HUUHJW� QDFK� GHU� +DQG� GHV� 9DWHUV�� ª3D��VLQG�VLH�ZLHGHU�JHVXQG"©ª'HQ�0lGFKHQ�JHKW�HV�EHVVHU����©'DQQ�ZDU�6FKZHLJHQ��XQG�LQ�GLHVHP�6FKZHLJHQ�JHZDQQ�HLQ�*HGDQNH��]X�XQJHKHXHUOLFK�I�U�:RUWH��*HVWDOW��6LH�NRQQWH�XQG�NRQQWH�LKQ�QLFKW��EHU�GLH�/LSSHQ� EULQJHQ�� 6LH� Z�UJWH� XQG� VFKOXFNWH�� HV� ZDU�� DOV� VHL� LKU� GHU�DXVJHWURFNQHWH�+DOV� SO|W]OLFK� ]XJHVFKQ�UW��:DU�GLHV�GLH�(UNOlUXQJ� I�U�GDV�IXUFKWEDUH�5lWVHO�YRQ�7DUDV�6FKZHLJHQ"�:LH�HLQH�$QWZRUW�DXI�LKUH�VWXPPH�)UDJH�EHJDQQ�*HUDOG�]X�VSUHFKHQ�ª'HLQH�0XWWHU����©��VDJWH�HU�XQG�VFKZLHJ�ZLHGHU�ª0XWWHU"©ª'HLQH�0XWWHU�LVW�JHVWHUQ�JHVWRUEHQ�©
6FDUOHWW�KDWWH�LKUHQ�9DWHU�IHVW�XQWHUJHID�W�XQG�WDVWHWH�VLFK�GXUFK�GLH�JUR�H�GXQNOH� +DOOH�� GLH� LKU� DXFK� LQ� GHU� )LQVWHUQLV� YHUWUDXW� ZDU� ZLH� LKU� HLJHQHV�*HP�W��6LH�XPVFKULWW�GLH�KRFKEHLQLJHQ�6W�KOH��GLH�*HZHKUVWlQGHU��GLH�DOWH�$QULFKWH� PLW� LKUHQ� KHUYRUVWHKHQGHQ� .ODXHQI��HQ� XQG� I�KOWH� VLFK�XQZLGHUVWHKOLFK� LQ� GDV�ZLQ]LJH�6FKUHLE]LPPHU� DP�KLQWHUHQ�(QGH�JH]RJHQ��ZR� (OOHQ� LPPHU� VD�� XQG� LQ� LKUHQ� %�FKHUQ� UHFKQHWH�� :HQQ� VLH� GRUW� HUVW�HLQWUDW�� Z�UGH� 0XWWHU� ZLH� LPPHU� DQ� LKUHP� 6FKUHLEWLVFK� VLW]HQ�� GLH� )HGHU�KLQOHJHQ�� DXIEOLFNHQ� XQG� LKUHU� 7RFKWHU� PLW� OHLVH� GXIWHQGHP�� UDVFKHOQGHP�5HLIURFN� HQWJHJHQNRPPHQ�� (OOHQ� NRQQWH� QLFKW� WRW� VHLQ�� DXFK� ZHQQ� 3D� HV�VDJWH�XQG�LPPHU�ZLHGHU�VDJWH��JOHLFK�HLQHP�3DSDJHL��GHU�QXU�HLQHQ�HLQ]LJHQ�6DW]� VDJHQ� NRQQWH�� ª*HVWHUQ� LVW� VLH� JHVWRUEHQ�� JHVWHUQ� LVW� VLH� JHVWRUEHQ��JHVWHUQ�LVW�VLH�JHVWRUEHQ����©6HOWVDP��GD��VLH�MHW]W�DX�HU�GHU�IXUFKWEDUHQ�(UVFK|SIXQJ��GLH�LKUH�*OLHGHU�ZLH�PLW� (LVHQNHWWHQ� JHIHVVHOW� KLHOW�� XQG� DX�HU� GHP�+XQJHU�� GHU� LKUH�.QLH�HU]LWWHUQ� OLH��� QLFKWV� ZHLWHU� HPSIDQG��$Q�0XWWHU�ZROOWH� VLH� VSlWHU� GHQNHQ��-HW]W� PX�WH� VLH� GLHV� YRQ� VLFK� ZHJVFKLHEHQ�� VRQVW� Z�UGH VLH� VWXPSIVLQQLJ�ZLH�*HUDOG� GDKLQVWROSHUQ�RGHU� HLQW|QLJ�ZLH�:DGH�YRU� VLFK�KLQ� VFKOXFK]HQ�P�VVHQ�3RUN� NDP� GLH� EUHLWHQ� GXQNOHQ� 6WXIHQ� DXI� VLH� ]XJHVFKULWWHQ� XQG� VFKLHQ�VLFK�DQ�6FDUOHWW�GUlQJHQ�]X�ZROOHQ�ZLH�HLQ�IULHUHQGHV�7LHU�DQV�)HXHU�ª/LFKW�©� VDJWH� VLH� ªZDUXP� LVW� GDV� +DXV� VR� GXQNHO�� 3RUN"� %ULQJ� GLH�.HU]HQ�©ª'LH� .HU]HQ� KDEHQ� VLH� DOOH� ZHJJHQRPPHQ�� DOOH�� DX�HU� HLQHU�� 'LH� HLQH�JHEUDXFKHQ�ZLU�QXU��ZHQQ�ZLU�LP�'XQNHOQ�ZDV�VXFKHQ�P�VVHQ��VLH�LVW�VFKRQ�IDVW� DXVJHEUDQQW�� $OV� /LFKW� I�U� GDV�.UDQNHQ]LPPHU� YRQ�0L��&DUUHHQ� XQG�0L��6XHOOHQ�KDW�0DPP\�HLQH�6FK�VVHO�PLW�6FKZHLQHIHWW�JHQRPPHQ��LQ�GLH�
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VLH�HLQHQ�DXIJHGUHKWHQ�6WRIIODSSHQ�JHVWHFNW�KDW�©ª%ULQJ�GHQ�5HVW� GHU�.HU]H©�� EHIDKO�6FDUOHWW�� ª6WHOO� LKQ� LQ�0XWWHUV� ���� LQ�GDV�6FKUHLE]LPPHU�©3RUN� VFKOXUIWH� NODSSHUQG� LQV� (�]LPPHU�� 6FDUOHWW� WDVWHWH� VLFK� GXUFK� GLH�VFKZDU]H�)LQVWHUQLV�ELV�]XP�NOHLQHQ�=LPPHU�XQG�VDQN�DXI�GDV�6RID�QLHGHU��'HU� $UP� GHV� 9DWHUV� ZDU� LPPHU� QRFK� KLOIORV� YHUWUDXHQG� XQG� JOHLFKVDP�IOHKHQG�LQ�GHQ�LKUHQ�JHOHJW��ZLH�HV�QXU�GLH�+lQGH�GHU�JDQ]�-XQJHQ�RGHU�GHU�JDQ]�$OWHQ�N|QQHQ�ª(U� LVW� HLQ� DOWHU�0DQQ�� HLQ� DOWHU�� P�GHU�0DQQ©�� GDFKWH� VLH�ZLHGHU� XQG�EHJULII�QLFKW��ZDUXP�VLH�GDV�QLFKW�WLHIHU�EHU�KUWH�(LQ� /LFKWVFKHLQ� IODFNHUWH� LQV� =LPPHU�� 3RUN� NDP� PLW� HLQHU� KDOE�DEJHEUDQQWHQ� .HU]H� DXI� HLQHU� 8QWHUWDVVH� KHUHLQ�� GLH� HU� ]XP� /HXFKWHQ�HPSRUKLHOW�� ,Q� GLH� GXQNOH� +|KOH� NDP� HLQ� ZHQLJ� /HEHQ�� 'DV� HLQJHVHVVHQH�DOWH�6RID��GHU�KRKH�6HNUHWlU�PLW�0XWWHUV�]LHUOLFK�JHVFKQLW]WHP�6WXKO�GDYRU��GLH�)lFKHU��GLH�QRFK�YROO�YRQ�3DSLHU� VWDNHQ��YRQ�(OOHQV� IHLQHU�+DQGVFKULIW�EHVFKULHEHQ�� GHU� DEJHQXW]WH� 7HSSLFK� ± DOOHV� ZDU� GD�� QXU� (OOHQ� QLFKW� PLW�LKUHP� IHLQHQ�'XIW�YRQ�=LWURQH�XQG�9HUEHQH�XQG�GHP�VDQIWHQ�%OLFN� LQ�GHQ�VFKUlJHQ�$XJHQ��6FDUOHWW�I�KOWH� LQ�LKUHP�+HU]HQ�HLQHQ�OHLVHQ�6FKPHU]��ZLH�YRQ�1HUYHQ�� GLH�� QDFK� HLQHU� VFKZHUHQ�9HUZXQGXQJ� I�KOORV� JHZRUGHQ�� DXI�HLQPDO� GLH� (PSILQGXQJ� ODQJVDP� ZLHGHU� HUODQJHQ�� -HW]W� GXUIWHQ� VLH� DEHU�QRFK�QLFKW�ZLHGHU�OHEHQGLJ�ZHUGHQ��6LH�KDWWH�LKU�JDQ]HV�/HEHQ�YRU�VLFK��GD�NRQQWHQ�VLH�VFKPHU]HQ��DEHU�QLFKW�MHW]W��/LHEHU�*RWW��QXU�QLFKW�MHW]W�6LH� VDK� LQ� *HUDOGV� DVFKJUDXHV *HVLFKW�� =XP� HUVWHQPDO� LQ� LKUHP� /HEHQ�HUEOLFNWH�VLH�LKQ�XQUDVLHUW��'LH�VRQVW�VR�ZRKOJHSIOHJWHQ��EO�KHQGHQ�:DQJHQ�VWDQGHQ�YROO�VLOEHUZHL�HU�6WRSSHOQ��3RUN�VHW]WH�GLH�.HU]H�DXI�GHQ�+DOWHU�XQG�WUDW�]X�LKU��:lUH�HU�HLQ�+XQG�JHZHVHQ��HU�KlWWH�ZRKO�GLH�6FKQDX]H LQ�LKUHQ�6FKR��JHOHJW�XQG�XP�HLQH�+DQG�JHEHWWHOW��GLH�LKP��EHU�GHQ�.RSI�VWULFK�ª3RUN��ZLHYLHO�6FKZDU]H�VLQG�KLHU"©ª0L�� 6FDUOHWW�� GDV� 1LJJHUSDFN� LVW� ZHJJHODXIHQ�� (LQLJH� VLQG� PLW� GHQ�<DQNHHV�DXI�XQG�GDYRQ����©ª:LHYLHOH�VLQG�QRFK�GD"©ª,FK� XQG�0DPP\�� 6LH� KDW� GLH� MXQJHQ�0LVVHV� GHQ� JDQ]HQ�7DJ�JHSIOHJW��8QG�'LOFH\��6LH�VLW]W�MHW]W�EHL�MXQJHQ�0LVVHV��:LU�GUHL��0L��6FDUOHWW�©ª:LU� GUHL�©� 8QG� HV� ZDUHQ� KXQGHUW� JHZHVHQ��0�KVDP� KRE� 6FDUOHWW� GHQ�.RSI�DXI�GHP�VFKPHU]HQGHQ�1DFNHQ�HPSRU�6LH�GXUIWH�LKUHU�6WLPPH�QLFKWV�DQPHUNHQ�ODVVHQ�=X� LKUHU� HLJHQHQ�hEHUUDVFKXQJ�NDPHQ� LKUH�:RUWH� VR�N�KO�XQG�JHODVVHQ�KHUDXV�� DOV� KDEH� HV� QLH� HLQHQ�.ULHJ� JHJHEHQ�XQG� DOV� N|QQH� VLH�ZLH� LPPHU�
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0LOLWlUDU]W�]XU�FN��GHU�VLFK�GLH�0lGFKHQ�XQG�0XWWHU�DQVDK�©ª'X�KDVW�HLQHQ�GHU�YHUIOXFKWHQ�<DQNHHV�]X�LKQHQ�LQV�=LPPHU�JHODVVHQ"©ª(U� KDWWH� 2SLXP��:LU� KDWWHQ� NHLQHV�� (U� KDW� GHLQH� 6FKZHVWHUQ� JHUHWWHW��6XHOOHQ� KDWWH� %OXWXQJHQ�� (U� ZDU� VR�� ZLH� HLQ� $U]W� VHLQ� PX��� 8QG� DOV� HU�EHVWlWLJWH��VLH�VHLHQ�VFKZHU�NUDQN��KDEHQ�VLH�GDV�+DXV�QLFKW�DQJH]�QGHW��,Q�6FKDUHQ� NDPHQ� VLH� KHUHLQ�� HLQ�*HQHUDO� XQG� VHLQ� 6WDE��$OOH�=LPPHU� KDEHQ�VLH�EHVHW]W��DX�HU�GHP�.UDQNHQ]LPPHU��'LH�6ROGDWHQ����©:LHGHU� VWRFNWH� HU�� (U� ZDU� ]X� P�GH�� XP� ZHLWHU]XVSUHFKHQ�� 6HLQ�VWRSSHOLJHV�.LQQ�VDQN�VFKZHU�DXI�GLH�%UXVW�KHUDE��0LW�0�KH�EHJDQQ�HU�YRQ�QHXHP�� ª6LH� VFKOXJHQ��EHUDOO� ULQJV� XP�GDV�+DXV�KHUXP� LKUH�/DJHU� DXI�� LQ�GHU� %DXPZROOH� XQG� LP� .RUQ�� 'LH� :LHVH� ZDU� JDQ]� EODX� YRQ� LKUHQ�8QLIRUPHQ�� ,Q� MHQHU� 1DFKW� EUDQQWHQ� WDXVHQG� /DJHUIHXHU�� 6LH� ULVVHQ� GLH�=lXQH�QLHGHU�XQG�YHUEUDQQWHQ�GDV�+RO]��XP�GDUDXI�]X�NRFKHQ��GDQDFK�GLH�6FKHXQHQ�� GLH� 6WlOOH� XQG� GDV� 5lXFKHUKDXV�� .�KH�� 6FKZHLQH� XQG� +�KQHU�KDEHQ� VLH� JHVFKODFKWHW� ���� VRJDU� PHLQH� 7UXWK�KQHU�� $OOHV� KDEHQ� VLH�JHQRPPHQ��VRJDU�GLH�%LOGHU��GLH�0|EHO��GDV�3RU]HOODQ����©ª8QG�GDV�6LOEHU"©ª3RUN� XQG�0DPP\� KDEHQ� GDV� 6LOEHU� LUJHQGZR� YHUVWHFNW�� YLHOOHLFKW� LP�%UXQQHQ�� ,FK� NDQQ�PLFK� MHW]W� QLFKW�PHKU� GDUDXI� EHVLQQHQ��'DQQ�KDEHQ� VLH�YRQ� KLHU�� YRQ�7DUD� DXV� HLQH� 6FKODFKW� JHVFKODJHQ�� (V�ZDU� HLQ� HQWVHW]OLFKHU�/lUP�� ZLH� LPPHUIRUW� ZHOFKH� DQJDORSSLHUW� NDPHQ� XQG� GXUFKV� +DXV�WUDPSHOWHQ��8QG�GDQQ�GLH�.DQRQHQ�YRQ�-RQHVERUR��ZLH�'RQQHU�NODQJ�HV��GLH�0lGFKHQ�PX�WHQ� HV�K|UHQ�XQG� VDJWHQ� LPPHU�ZLHGHU�� ¾3D��GHU�'RQQHU� VROO�VWLOO�VHLQ�½©ª8QG�0XWWHU"�:X�WH�VLH��GD��<DQNHHV�LP�+DXVH�ZDUHQ"©ª6LH�ZX�WH�YRQ�QLFKWV�©ª*RWW�VHL�'DQN©��VDJWH�6FDUOHWW��ª'DV�DOVR�LVW�0XWWHU�HUVSDUW�JHEOLHEHQ�©ª6HOEVW� LFK� KDEH� ZHQLJ� YRQ� LKQHQ� JHVHKHQ�� ,FK� ELQ� REHQ� EHL� GHQ�0lGFKHQ� XQG� EHL� 0XWWHU� JHEOLHEHQ�� 2IW� KDEH� LFK� PLW� GHP� MXQJHQ� $U]W�JHVSURFKHQ��:HQQ� HU� GHQ�JDQ]HQ�7DJ�EHL�GHQ�9HUZXQGHWHQ�]X� WXQ�JHKDEW�KDWWH��NDP�HU�DEHQGV�KHUHLQ�XQG�VD��EHL�XQV��(U�KLQWHUOLH��XQV�VRJDU�HWZDV�$U]QHL�� $OV� VLH� ZHLWHU]RJHQ�� VDJWH� HU� PLU�� GLH� 0lGFKHQ� Z�UGHQ� ZLHGHU�JHVXQG�� DEHU�0XWWHU� VHL� ]X�]DUW��XP�DOO�GDV�]X�HUWUDJHQ��(U� VDJWH�� VLH�KDEH�LKUH�.UlIWH�XQWHUJUDEHQ�©:LHGHU� VFKZLHJHQ� VLH�� XQG� YRU� 6FDUOHWW� VWLHJ� GDV� %LOG� LKUHU�XQHUP�GOLFKHQ� 0XWWHU� DXI�� ZLH� VLH� LQ� MHQHQ� OHW]WHQ� 7DJHQ� ZRKO� JHZHVHQ�VHLQ� PX�WH�� ZLH� VLH� JHSIOHJW� XQG� JHDUEHLWHW� KDWWH�� RKQH� (VVHQ� XQG� RKQH�6FKODI��GDPLW�GLH�DQGHUHQ�VLFK�VDWW�HVVHQ�XQG�DXVVFKODIHQ�NRQQWHQ�ª8QG�GDQQ�]RJHQ�VLH�ZHLWHU�©�(U�VFKZLHJ�ODQJH�XQG�VXFKWH�HQGOLFK�QDFK�
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6FDUOHWWV�+DQG��ª1XQ�ELQ�LFK�IURK��GD��GX�ZLHGHU�GD�ELVW©��VDJWH�HU�OHLVH�9RQ�GHU�+LQWHUW�U�ZDU�HLQ�6FKDUUHQ�]X�YHUQHKPHQ��3RUN�ZDU�VHLW�YLHU]LJ�-DKUHQ� GD]X� HU]RJHQ�ZRUGHQ�� VLFK� GLH� 6FKXKH� DE]XWUHWHQ�� HKH� HU� LQV�+DXV�WUDW�� XQG� HU� YHUJD�� HV� DXFK� MHW]W� QLFKW�� (U� NDP� EHKXWVDP� PLW ]ZHL�.�UELVIODVFKHQ�KHUHLQ��'HU�VWDUNH�*HUXFK�GHV�$ONRKROV�]RJ�YRU�LKP�KHU�ª,FK� KDEH� HLQH� JDQ]H� 0HQJH� �EHUJHJRVVHQ�� 0L�� 6FDUOHWW�� HV� JHKW�IXUFKWEDU�VFKZHU��DXV�HLQHP�6SXQGORFK�LQ�HLQH�.�UELVIODVFKH�]X�JLH�HQ�©ª6FKRQ�JXW��3RUN��GDQNH�VFK|Q�©�6LH�QDKP�LKP GDV�QDVVH�*HIl��DE�XQG�]RJ� GLH�1DVH� �EHU� GHP�6FKQDSVGXQVW� NUDXV�� ª7ULQN��9DWHU©�� VDJWH� VLH� XQG�GU�FNWH� *HUDOG� GLH� )ODVFKH� LQ� GLH� +DQG�� ZlKUHQG� VLH� 3RUN� GLH� ]ZHLWH�)ODVFKH�PLW�:DVVHU�DEQDKP��*HUDOG�VFKO�UIWH�JHKRUVDP��'DQDFK�UHLFKWH�VLH�LKP�GDV�:DVVHU��DEHU�HU�VFK�WWHOWH�GHQ�.RSI��$OV�VLH�VHOEHU�GHQ�:KLVN\�DQ�GHQ� 0XQG� VHW]WH�� VDK� VLH�� ZLH� VHLQH� $XJHQ� LKU� PLW� HLQHP� $XVGUXFN� GHU�0L�ELOOLJXQJ�IROJWHQ�ª,FK� ZHL��� HLQH� 'DPH� WULQNW� NHLQHQ� 6FKQDSV©�� VDJWH� VLH� NXU]�� ª$EHU�KHXWH�ELQ�LFK�NHLQH�'DPH��3D��(V�JLEW�QRFK�VHKU�YLHO�]X�WXQ�©6LH�KROWH� WLHI�$WHP�XQG�WUDQN�UDVFK��'DV�VFKDUIH�=HXJ�IOR��LKU�EUHQQHQG�GXUFK�GHQ�+DOV�KLQXQWHU�LQ�GHQ�0DJHQ��EHQDKP�LKU�GLH�/XIW�XQG�WULHE�LKU�GLH�7UlQHQ�LQ�GLH�$XJHQ��6LH�VFK|SIWH�WLHI�$WHP�XQG�VHW]WH�QRFK�HLQPDO�DQ�ª.DWLH� 6FDUOHWW©�� VDJWH� *HUDOG�� XQG� ]XP� HUVWHQPDO� VHLW� LKUHU� 5�FNNHKU�NODQJ� HV� ZLH� HLQ� %HIHKO� LQ� VHLQHP� 7RQ�� ªQXQ� LVW� HV� JHQXJ�� 'X� YHUWUlJVW�NHLQHQ�6FKQDSV��GX�EHNRPPVW�HLQHQ�5DXVFK�©ª(LQHQ� 5DXVFK"©� 6LH� ODFKWH� YHU]ZHLIHOW�� ª(LQHQ� 5DXVFK"� +RIIHQWOLFK�EHNRPPH�LFK�LKQ��%HWUXQNHQ�P|FKWH�LFK�VHLQ�XQG�DOO�GLHV�YHUJHVVHQ�©6LH� WUDQN� DEHUPDOV�� XQG� ODQJVDP� HUZDFKWH� HLQH� OHLFKWH�:lUPH� LQ� LKUHQ�$GHUQ� XQG� YHUEUHLWHWH� VLFK� GXUFK� GHQ� JDQ]HQ�.|USHU� KLQGXUFK�� ELV� VLH� LKU�VRJDU� LQ� GHQ� )LQJHUVSLW]HQ� I�KOEDU� ZXUGH��:DV� I�U� HLQ� KHUUOLFKHV� *HI�KO��GLHVHV� J�WLJH� )HXHU�� (V� GUDQJ� LKU� ELV� LQ� GDV� HLVXPVFKORVVHQH�+HU]� KLQHLQ��XQG� QHXH� .UDIW� GXUFKVWU|PWH� VLH�� 6LH� VDK� *HUDOGV� UDWORVHV��PL�ELOOLJHQGHV�*HVLFKW� XQG� VWUHLFKHOWH� LKP�ZLHGHU� GDV�.QLH�� XQG� HV�JHODQJ� LKU�� HLQH�6SXU�MHQHV� NHFNHQ� /lFKHOQV�� GDV� HU� LPPHU� VR� JHOLHEW� KDWWH�� DXI� LKU� *HVLFKW� ]X�]DXEHUQ�� ª:LH� VROOWH� LFK� GHQQ� HLQHQ�5DXVFK�EHNRPPHQ��3D"� ,FK�ELQ� GRFK�GHLQH� 7RFKWHU�� +DEH� LFK� QLFKW� GHQ� WULQNIHVWHVWHQ� .RSI� DXV� GHU� 3URYLQ]�&OD\WRQ�JHHUEW"©(U� OlFKHOWH� LKU� DXV�P�GHQ� =�JHQ� ]X��'HU�:KLVN\� VWlUNWH� DXFK� LKQ�� 6LH�UHLFKWH�LKP�GLH�)ODVFKH�]XU�FN��ª1XQ�WULQN�QRFK�HLQPDO��3D��XQG�GDQQ�JHKVW�GX�PLW� PLU� KLQDXI�� XQG� LFK� EULQJH� GLFK� ]X� %HWW�©� 6LH� KLHOW� LQQH�� ,Q� HLQHP�VROFKHQ� 7RQ� VSUDFK� VLH� GRFK� VRQVW� PLW� :DGH�� GXUIWH� VLH� GDV� PLW� LKUHP�9DWHU"�(V�ZDU�XQHKUHUELHWLJ��(U�DEHU�KLQJ�DQ�LKUHQ�%OLFNHQ�
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ª-D�� LFK� EULQJH� GLFK� ]X� %HWW©�� ZLHGHUKROWH� VLH� OHLFKWKLQ�� ªXQG� JHEH� GLU�QRFK�HWZDV�]X�WULQNHQ��YLHOOHLFKW�GHQ�JDQ]HQ�5HVW��GDPLW�GX�HLQVFKOlIVW��'X�EUDXFKVW�6FKODI��XQG�.DWLH�6FDUOHWW�LVW�KLHU��XP�QLFKWV�EUDXFKVW�GX�GLFK�PHKU�]X�N�PPHUQ��7ULQN�QXU�©(U� WUDQN� JHKRUVDP�� 'DQQ� XPVFKODQJ� VLH� LKQ� XQG� ]RJ� LKQ� HPSRU�� 3RUN�QDKP�GLH�.�UELVIODVFKH�LQ�GLH�HLQH�+DQG�XQG�PLW�GHU�DQGHUHQ�*HUDOGV�$UP��6FDUOHWW�HUJULII�GLH�EUHQQHQGH�.HU]H��XQG�DOOH�GUHL�JLQJHQ�VLH�ODQJVDP�LQ�GHQ�GXQNOHQ�)OXU�KLQDXV�XQG�GLH�JHZXQGHQH�7UHSSH�KLQDXI�LQ�*HUDOGV�=LPPHU�
'LH� 6WXEH�� LQ� GHU� 6XHOOHQ� XQG� &DUUHHQ� VLFK� DXI� GHP� JOHLFKHQ� %HWWH�XQUXKLJ� ZlO]WHQ� XQG� YRU� VLFK� KLQ�PXUPHOWHQ�� URFK� �EHO� YRQ� GHP� LQ� HLQHU�6FK�VVHO PLW� 6FKZHLQHIHWW� EUHQQHQGHQ� 6WRIIODSSHQ�� GHU� DOV� HLQ]LJHV�1DFKWOLFKW� GLHQWH�� $OV� 6FDUOHWW� GLH� 7�U� |IIQHWH�� ZXUGH� VLH� YRQ� GHU�YHUEUDXFKWHQ� /XIW� LQ� GHP� Y|OOLJ� JHVFKORVVHQHQ�5DXP�� GHP�6FKZHL�GXQVW��GHP� *HUXFK� GHU� $U]QHL� XQG� GHV� EUHQQHQGHQ� )HWWHV� IDVW� RKQPlFKWLJ�� 'LH�bU]WH�EHKDXSWHWHQ��IULVFKH�/XIW�LQ�HLQHP�.UDQNHQ]LPPHU�VHL�VFKlGOLFK��DEHU�ZHQQ� VLH� KLHU� VLW]HQ� VROOWH�� PX�WH� VLH� /XIW� VFK|SIHQ�� VRQVW� JLQJ� VLH�]XJUXQGH�� 6LH� |IIQHWH� DOOH� GUHL� )HQVWHU�� XQG� GHU�'XIW� YRQ� (LFKHQODXE� XQG�(UGH�VWU|PWH�KHUHLQ��DEHU�HU�NRQQWH�GHQ�.UDQNHQGXQVW�QLFKW�YHUWUHLEHQ��GHU�VLFK�VHLW�:RFKHQ�LQ�GHP�YHUVFKORVVHQHQ�5DXP�JHVWDXW�KDWWH�&DUUHHQ� XQG� 6XHOOHQ� ODJHQ� DEJHPDJHUW� XQG� WRWHQEOHLFK� LQ� ILHEULJHP�6FKOXPPHU��XQG�ZHQQ�VLH�HUZDFKWHQ��VSUDFKHQ�VLH�OHLVH��PLW�JUR�HQ��VWDUUHQ�$XJHQ� YRU� VLFK� KLQ�� 6LH� ODJHQ� LQ� GHP�JOHLFKHQ�+LPPHOEHWW�� LQ� GHP� VLH� LQ�EHVVHUHQ��JO�FNOLFKHQ�7DJHQ�ODQJH�$EHQGH�KLQGXUFK�PLWHLQDQGHU�JHWXVFKHOW�KDWWHQ�,Q� GHU� (FNH� GHV� =LPPHUV� VWDQG� HLQ� VFKPDOHV�� OHHUHV� (PSLUHEHWW� PLW�JHVFKZHLIWHP�.RSIXQG�)X�HQGH��GDV�(OOHQ�DXV�6DYDQQDK�PLWJHEUDFKW�KDWWH��'RUW�KDWWH�VLH�JHOHJHQ�6FDUOHWW� VHW]WH� VLFK� ]X� GHQ� EHLGHQ� 6FKZHVWHUQ� DXI� GHQ� %HWWUDQG� XQG�VWDUUWH� VLH� PLW� HUORVFKHQHQ� $XJHQ� DQ�� 'HU� :KLVN\�� GHQ� VLH� DXI� Y|OOLJ�Q�FKWHUQHQ� 0DJHQ� JHWUXQNHQ� KDWWH�� EHJDQQ� VHLQH� :LUNXQJ� ]X� WXQ��0DQFKPDO�VDK�VLH�GLH�0lGFKHQ�ZLQ]LJ�NOHLQ� LQ�XQHQGOLFKHU�)HUQH��XQG�LKU�6W|KQHQ� K|UWH� VLFK� ZLH� %LHQHQJHVXPP� DQ�� 'DQQ� ZLHGHU� WDXFKWHQ� VLH�ULHVHQJUR��YRU�LKU�DXI�XQG�VFKLHQHQ�VLFK�DXI�VLH�QLHGHUVW�U]HQ�]X�ZROOHQ��6LH�ZDU�]X�7RGH�HUVFK|SIW�1XQ�|IIQHWH� VLFK� OHLVH�GLH�7�U��XQG�'LOFH\� WUDW� HLQ��0HODQLHV�.LQG�KLHOW�VLH� DQ� GHU�%UXVW� XQG� GLH�:KLVN\IODVFKH� LQ� GHU�+DQG�� ,Q� GHP� UlXFKHULJHQ��8QJHZLVVHQ�/LFKW�VDK�VLH�QRFK�KDJHUHU�DXV��DOV�6FDUOHWW�VLH�]XOHW]W�JHVHKHQ�KDWWH�� 'DV� ,QGLDQLVFKH� WUDW� LQ� LKUHP� *HVLFKW� GHXWOLFKHU� KHUYRU�� 'LH� KRKHQ�%DFNHQNQRFKHQ�ZDUHQ�QRFK� HFNLJHU�� GLH�+DNHQQDVH� QRFK� VFKlUIHU�XQG�GLH�
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NXSIHUURWH� +DXW� KHOOHU� DOV� VRQVW�� ,KU� YHUEOLFKHQHV� .DWWXQNOHLG� ZDU� ELV� ]XU�7DLOOH� JH|IIQHW�� XQG� LKUH� EUHLWH� EURQ]HIDUEHQH� %UXVW� ZDU� HQWEO|�W� 6LH�GU�FNWH� GDV� %DE\� IHVW� DQ� VLFK�� *LHULJ� VRJ� HV� PLW� VHLQHP� NOHLQHQ�NQRVSHQDUWLJHQ� 0�QGFKHQ� DQ� GHU� GXQNOHQ� :DU]H� XQG� ID�WH� PLW� GHQ�ZLQ]LJHQ�)lXVWHQ�LQ�GDV�ZHLFKH�)OHLVFK�ZLH�HLQ�.lW]FKHQ�LQ�GDV�ZDUPH�)HOO�GHU�0XWWHU�6FKZDQNHQG�VWDQG�6FDUOHWW�DXI�XQG�OHJWH�GLH�+DQG�DXI�'LOFH\V�$UP�ª(V�LVW�VFK|Q�YRQ�GLU��GD��GX�KLHUJHEOLHEHQ�ELVW��'LOFH\�©ª$EHU�ZLH�NDQQ� LFK�GHQQ�PLW�GHP�1LJJHUSDFN�ZHJODXIHQ��0L��6FDUOHWW��ZR�GRFK�,KU�3D�VR�JXW�JHZHVHQ��PLFK�XQG�PHLQH�NOHLQH�3ULVV\�NDXIHQ��XQG�,KUH�0D�LPPHU�VR�IUHXQGOLFK�]X�PLU�JHZHVHQ�©ª6HW]�GLFK��'LOFH\��'DV�.OHLQH�WULQNW"�8QG�ZLH�JHKW�HV�0L��0HODQLH"©ª'HP� .LQG� IHKOW� QLFKWV�� HV� KDW� QXU� +XQJHU�� :DV� HLQ� KXQJULJHV� .LQG�EUDXFKW�� KDE¶� LFK�� 8QG�0L��0HOO\� JHKW� HV� DXFK� JXW�� VLH� VWLUEW� QLFKW��0L��6FDUOHWW�� lQJVWLJHQ� 6LH� VLFK� QLFKW�� LFK� KDEH� ]X� YLHOH�:HL�H� XQG� 6FKZDU]H�JHVHKHQ��GHQHQ�HV�JLQJ�ZLH�0L��0HOO\��6LH�LVW�JHZDOWLJ�P�GH�XQG�KDW�DXFK�$QJVW� I�U� GDV�%DE\�� DEHU� LFK� VLH� EHUXKLJHQ� XQG� LKU� HWZDV� DXV� GHU�)ODVFKH�JHEHQ��XQG�QXQ�VFKOlIW�VLH�©'LH�JDQ]H�)DPLOLH�KDWWH�VLFK�DOVR�EHUHLWV�DQ�GHP�.RUQEUDQQWZHLQ�J�WOLFK�JHWDQ�� 6FDUOHWW� ]RJ� HV� ZLUU� GXUFK� GHQ� .RSI�� RE� VLH� QLFKW� OLHEHU� DXFK� GHP�NOHLQHQ�:DGH� HWZDV� GDYRQ� JHEHQ� VROOWH�� GDPLW� VHLQ� 6FKOXFNDXI� QDFKOLH�H��8QG�0HODQLH� VWDUE�DOVR�QLFKW��XQG�ZHQQ�$VKOH\�QDFK�+DXVH�NDP��ZHQQ�HU��EHUKDXSW� QDFK�+DXVH� NDP� ± GRFK� GDUDQ�ZROOWH� VLH� VSlWHU� GHQNHQ��$Q� VR�YLHOHV�PX�WH� VLH�QRFK�GHQNHQ�� VSlWHU�± VR�YLHO�JDE�HV�]X�HQWZLUUHQ�XQG�]X�HQWVFKHLGHQ��.|QQWH� VLH� HV� GRFK� DOOHV� I�U� LPPHU�KLQDXVVFKLHEHQ��3O|W]OLFK�IXKU� VLH� HPSRU�� DOV� HLQ� JOHLFKPl�LJHV� .QLUVFKHQ� GUDX�HQ� GLH� 6WLOOH�GXUFKEUDFK�ª'DV�LVW�0DPP\©��HUNOlUWH�'LOFH\�EHUXKLJHQG��ª6LH�KROW�:DVVHU��XP�GLH�MXQJHQ�0LVVHV�DE]XVS�OHQ�©6FDUOHWW� ODFKWH� QHUY|V� DXI��:LH� NRQQWH� GDV�ZRKOYHUWUDXWH�*HUlXVFK� GHV�=LHKEUXQQHQV�� GDV� VLH� VHLW� LKUHU� IU�KHVWHQ�.LQGKHLW� NDQQWH�� LKU� QRFK� HLQHQ�6FKUHFNHQ� HLQMDJHQ��'LOFH\� EOLFNWH� VLH��ZlKUHQG� VLH� VR� ODFKWH�� XQYHUZDQGW�DQ�� GDV� UHJORVH� *HVLFKW� OLH�� VLFK� QLFKW� DXV� VHLQHU� :�UGH� EULQJHQ�� $EHU�6FDUOHWW� VS�UWH�� GD�� 'LOFH\� VLH� YHUVWDQG�� 6LH� VDQN� LQ� LKUHQ� 6WXKO� ]XU�FN��:HQQ�VLH�QXU�GDV�IHVWH�.RUVHWW�ORV�ZlUH��GHQ�.UDJHQ��GHU�VLH�HUVWLFNWH��XQG�GLH�6FKXKH�YROO�6DQG�XQG�.LHV��GLH� LKU�GLH�)��H�ZXQG�ULHEHQ��%DOG�Z�UGH�0DPP\�PLW� GHP�:DVVHU� KLHU� VHLQ�� (OOHQV�0DPP\�� LKUH�0DPP\��6LH� VD��JDQ]� VWLOO� XQG� LQ� VLFK� JHNHKUW� GD�� 'DV� .OHLQH�� GDV� VLFK� VFKRQ� JDQ]�YROOJHWUXQNHQ� KDWWH�� EHJDQQ� ]X� SOlUUHQ�� ZHLO� HV� GLH� %UXVWZDU]H� YHUORUHQ�
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KDWWH��'LOFH\�I�KUWH�GHQ�NOHLQHQ�0XQG�VFKZHLJHQG�DQ�GLH�4XHOOH�]XU�FN�XQG�ZLHJWH� GDV� .LQG� LQ� GHQ� $UPHQ�� ZlKUHQG� 6FDUOHWW� 0DPP\V� VFKXUUHQGHQ�6FKULWW� ODQJVDP� GXUFK� GHQ� +LQWHUJDUWHQ� YHUIROJWH�� $OV� LKUH� JHZLFKWLJH�3HUVRQ� VLFK� GDQQ� GHU� 7�U� QlKHUWH�� HUEHEWHQ� GLH� 'LHOHQ� GHV� )OXUV�� 1XQ�HQGOLFK� VWDQG�0DPP\� LP� =LPPHU�� GLH� EHLGHQ� VFKZHUHQ�+RO]HLPHU� ]RJHQ�LKU� GLH� 6FKXOWHUQ� KHUXQWHU�� LQ� GHP� JXWHQ� VFKZDU]HQ� $QWOLW]� ODJ� GLH�DEJUXQGWLHIH� 6FKZHUPXW� HLQHV� $IIHQJHVLFKWV�� $OV� VLH� 6FDUOHWW� HUEOLFNWH��OHXFKWHWHQ� LKUH�$XJHQ� DXI��'LH�ZHL�HQ� =lKQH� VFKLPPHUWHQ�� 6LH� VHW]WH� GLH�(LPHU� QLHGHU�� XQG� 6FDUOHWW� OLHI� LKU� HQWJHJHQ� XQG� OHJWH� GHQ� .RSI� DQ� GLH�EUHLWH�� VFKZHUH�%UXVW�� DQ� GHU� VFKRQ� VR�PDQFKHU� VFKZDU]H�XQG�ZHL�H�.RSI�JHOHJHQ�KDWWH��ª+LHU�LVW�HWZDV��GDV�QLFKW�ZHLQW©��GDFKWH�6FDUOHWW��ªHWZDV�DXV�GHP� DOWHQ� /HEHQ�� GDV� XQZDQGHOEDU� EOHLEW�©� $EHU� 0DPP\V� HUVWH� :RUWH�]HUVW|UWHQ�GLHVH�VFK|QH�(PSILQGXQJ�ª0DPP\V�.LQG�LVW�ZLHGHU�GD��$FK��0L��6FDUOHWW��ZDV�VROOHQ�ZLU�QXQ�WXQ��ZR�0L�� (OOHQ� LP� *UDEH� OLHJW�� $FK��0L�� 6FDUOHWW�� OlJH� LFK� GRFK� DXFK� WRW�QHEHQ� 0L�� (OOHQ�� ,FK� ILQGH� RKQH� 0L�� (OOHQ� QLFKW� GXUFK�� 1XQ� LVW� QLFKWV�GDJHEOLHEHQ� ZHLWHU� DOV� (OHQG� XQG� 6RUJH�� 1XU� VFKZHUH� /DVW�� /LHEOLQJ�� QXU�VFKZHUH�/DVW�©6FDUOHWW�VWUHLFKHOWH�GDV�UXQ]OLJH�VFKZDU]H�*HVLFKW�PLW�GHQ +lQGHQ�ª$EHU�/LHEOLQJ��GHLQH�+lQGH�©�0DPP\�QDKP�GLH�NOHLQHQ�+lQGH�PLW�DOO�GHQ�%ODVHQ�XQG�6FKZLHOHQ�LQ�GLH�LKUHQ�XQG�VDK�VLH�HQWVHW]W�XQG�HQWU�VWHW�DQ��ª0L��6FDUOHWW��LFK�VDJH�GLU�GRFK�LPPHU�ZLHGHU��GD��PDQ�HLQH�'DPH�LPPHU�DQ� LKUHQ� +lQGHQ� HUNHQQW�� XQG� ��� XQG� DXFK� GHLQ� *HVLFKW� LVW� JDQ]�VRQQHQYHUEUDQQW�©$UPH�0DPP\�� 6LFKHU�Z�UGH� VLH� VRJOHLFK� VDJHQ�� GD�� MXQJH�'DPHQ�PLW�%ODVHQ�XQG�6RPPHUVSURVVHQ�NHLQHQ�0DQQ�EHNlPHQ�ª0DPP\��GX�VROOVW�PLU�YRQ�0XWWHU�HU]lKOHQ��,FK�NDQQ�HV�QLFKW�DXVKDOWHQ��ZHQQ�3D�YRQ�LKU�VSULFKW�©$XV�0DPP\V�$XJHQ�UROOWHQ�GLH�7UlQHQ�KHUDE��DOV�VLH�VLFK�QLHGHUEHXJWH��XP�GLH�(LPHU�DXI]XKHEHQ��6FKZHLJHQG�VHW]WH�VLH�VLH�QHEHQ�GHP�%HWW�QLHGHU��VFKOXJ� GDV� /DNHQ� ]XU�FN� XQG� ]RJ� 6XHOOHQ� XQG� &DUUHHQ� GLH� 1DFKWKHPGHQ�KLQDXI�� 6FDUOHWW� VDK� LQ� GHP� WU�EHQ�� IODFNHUQGHQ� /LFKW�� GD�� &DUUHHQ� HLQ�VDXEHUHV�� DEHU� ]HUIHW]WHV� +HPG� DQKDWWH� XQG� 6XHOOHQ� LQ� HLQHQ� DOWHQ�0RUJHQURFN� JHK�OOW� ZDU�� LQ� HLQ� *HZDQG� DXV� EUDXQHP� /HLQHQ�� EHVHW]W�PLW�LULVFKHQ�6SLW]HQ��0DPP\�ZHLQWH� VWXPP� LQ� VLFK�KLQHLQ�� DOV� VLH�GLH�KDJHUHQ�.|USHU�DEVS�OWH�XQG�PLW�GHP�5HVW�HLQHU�DOWHQ�6FK�U]H�DEWURFNQHWH�ª0L�� 6FDUOHWW�� GLH� 6ODWWHU\V� ZDUHQ� HV�� GDV� QLFKWVQXW]LJH��KHUXQWHUJHNRPPHQH�� KXQJHUOHLGHQGH� ZHL�H� 3DFN�� GLH� KDEHQ� 0L�� (OOHQ�XPJHEUDFKW�� ,FK� LPPHU� ZLHGHU� JHVDJW�� HV� KDW� NHLQHQ� =ZHFN�� I�U� VROFKHV�*HVLQGHO�HWZDV�WXQ��DEHU�0L��(OOHQ�ZDU�LQ�DOOHP�VR�ZHLFKKHU]LJ��GD��VLH�QLH�
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QHLQ�VDJWH��ZHQQ�MHPDQG�VLH�EUDXFKWH�©ª6ODWWHU\V"©�IUDJWH�6FDUOHWW�XQG�ZX�WH�QLFKW��ZDV�VLH�GDYRQ�KDOWHQ�VROOWH�ª'LH� ZDUHQ� DXFK� NUDQN� KLHUDQ©�� IXKU� 0DPP\� IRUW� XQG� ZLHV� DXI� GLH�EHLGHQ�QDFNWHQ�0lGFKHQ��ª$OWH�0L��6ODWWHU\V�LKU�0lGFKHQ��GLH�(PPLH��KDW�VLFK�GDPLW�KLQJHOHJW��0L��6ODWWHU\�NDP�KLHUKHU�]X�0L��(OOHQ��DOV�EUDQQWH�LKU�GHU�%RGHQ�XQWHU�GHQ�)��HQ��ZLH�VLH� LPPHU�WXW��ZHQQ�HWZDV�ORV� LVW��:DUXP�NRQQWH�VLH�LKU�HLJHQHV�)OHLVFK�XQG�%OXW�QLFKW�VHOEHU�SIOHJHQ��DEHU�0L��(OOHQ�JLQJ� XQG� SIOHJWH� VLH�� 0L�� (OOHQ� ZDU� VHOEHU� VFKRQ� JDU� QLFKW� ZRKO�� 0L��6FDUOHWW�� ZLU� KDWWHQ� QLFKW� PHKU� JHQXJ� ]X� HVVHQ�� XQG� LFK� KDEH� LKU� LPPHU�ZLHGHU�JHVDJW�� VLH� VROOWH�GDV�ZHL�H�*HVLQGHO� LQ�5XKH� ODVVHQ��DEHU�VLH�K|UWH�QLFKW�GDUDXI��XQG�DOV�(PPLH�VRZHLW�ZDU��XQG�HV�VROOWH�LKU�EHVVHU�JHKHQ��OHJWH�VLFK� 0L�� &DUUHHQ�� -D�� 0L�� 6FDUOHWW�� GHU� 7\SKXV� NDP� ]XP� )HQVWHU�KHUHLQJHIORJHQ� XQG� HUZLVFKWH�0L�� &DUUHHQ�� 'DQQ� OHJWH� VLFK�0L�� 6XHOOHQ��XQG�GD�PX�WH�0L��(OOHQ�GLH�EHLGHQ�DXFK�SIOHJHQ�XQG�EHL�DOOHGHP�QRFK�GHU�.DPSI�GLH�6WUD�H�DXI�XQG�DE�XQG�GLH�<DQNHHV��GLH��EHU�GHQ�)OX��ZROOWHQ��XQG� ZLU� ZX�WHQ� JDU� QLFKW�� ZDV� QXQ� JHVFKHKHQ� VROOWH�� XQG� GDQQ� GLH�)HOGQLJJHU�� GLH� MHGH� 1DFKW� ZHJOLHIHQ�� GD� KlWWH� LFK� EDOG� GHQ� 9HUVWDQG�YHUORUHQ��DEHU�0L��(OOHQ�EOLHE�JDQ]�UXKLJ��QXU�XP�GLH�MXQJHQ�0LVVHV�KDW�VLH�VR� $QJVW� JHKDEW�� VFKUHFNOLFK� YLHO�� GD�� VLH� DXVVDK� ZLH� HLQ� *HLVW�� XQG� JDU�QLFKWV�XQG�NHLQH�$U]QHL�NRQQWHQ�ZLU�NULHJHQ��XQG�GDQQ�DEHQGV��DOV�ZLU�GLH�MXQJHQ�0LVVHV�]HKQPDO�DEJHVS�OW�KDWWHQ��VDJWH VLH�PLU��0DPP\��N|QQWH�LFK�PHLQH�6HHOH�YHUNDXIHQ��LFK�WlWH�HV�I�U�HLQ�EL�FKHQ�(LV��GDV�LFK�GHQ�.LQGHUQ�DXI� GHQ�.RSI� OHJHQ� NDQQ��8QG�0DVWHU�*HUDOG� GXUIWH� QLFKW� KHUHLQNRPPHQ��DXFK� 5RVD� XQG� 7HHQD� QLFKW�� QXU� LFK��ZHLO� LFK� VFKRQ� 7\SKXV� JHKDEW� KDEH��XQG�GDQQ�����XQG�GDQQ�NULHJWH�VLH�HV�VHOEHU��0L��6FDUOHWW��,FK�VDK�JOHLFK��GD��QLFKWV�PHKU�]X�PDFKHQ�ZDU�©0DPP\�ULFKWHWH�VLFK� LQ�GLH�+|KH�� I�KUWH�GLH�6FK�U]H�DQ�GLH�$XJHQ�XQG�WURFNQHWH�GLH�VWU|PHQGHQ�7UlQHQ�ª(V�JLQJ�VHKU�VFKQHOO�PLU�LKU��0L��6FDUOHWW��$XFK�GHU�JXWH <DQNHHGRNWRU�NRQQWH�LKU�QLFKW�PHKU�KHOIHQ��VLH�ZX�WH�YRQ�JDU�QLFKWV��,FK�KDEH�VLH� LPPHU�DQJHUXIHQ� XQG� ]X� LKU� JHVSURFKHQ�� DEHU� VLH� NDQQWH� QLFKW� HLQPDO� LKUH� DOWH�0DPP\�PHKU�©ª+DW�VLH�ZRKO�DXFK�HLQPDO�����QDFK�PLU�JHUXIHQ"©ª1HLQ�� /LHEOLQJ�� VLH� GDFKWH�� VLH� LVW� ZLHGHU� HLQ� NOHLQHV� 0lGFKHQ� LQ�6DYDQQDK��VLH�KDW�QLHPDQG�EHL�1DPHQ�JHUXIHQ�©-HW]W� UHJWH�VLFK�'LOFH\�� OHJWH�GDV�VFKODIHQGH�.OHLQH�DXI�LKUHQ�6FKR��XQG�VDJWH��ª'RFK��VLH�KDW�MHPDQG�JHUXIHQ�©ª+DOW� GHQ� 0XQG�� GX� ,QGLDQHUQLJJHU©�� ZDQGWH� VLFK� 0DPP\� GURKHQG�JHJHQ�'LOFH\�
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ª6HL�VWLOO��0DPP\��:HQ�KDW�VLH�JHUXIHQ��'LOFH\"�3D"©ª1HLQ��0L���1LFKW�3D��(V�ZDU� LQ�GHU�1DFKW��ZR�GLH�%DXPZROOH�EUDQQWH����©ª'LH�%DXPZROOH�EUDQQWH"©ª-D�� 0L��� EUDQQWH�� 'LH� 6ROGDWHQ� KDEHQ� VLH� DXV� GHP� 6FKXSSHQ� LQ� GHQ�*DUWHQ�JHZlO]W�XQG�JHUXIHQ� ¾'DV�JU|�WH�)UHXGHQIHXHU�LQ�*HRUJLD½�XQG�VLH�DQJHVWHFNW�©'LH� %DXPZROOH� YRQ� GUHL� -DKUHQ� ± KXQGHUWI�QI]LJWDXVHQG� 'ROODU�� HLQ�)UHXGHQIHXHU�ª8QG� GDV� )HXHU� OHXFKWHWH� VR�� GD�� HV� �EHUDOO� KHOO�ZLH� GHU� 7DJ�ZDU��ZLU�ZDUHQ� EDQJH�� GDV�+DXV�ZLUG� DXIEUHQQHQ�� XQG� KLHU LQ� GHU� 6WXEH�ZDU� HV� VR�KHOO��GD��PDQ�HLQH�1DGHO�DP�)X�ERGHQ�VXFKHQ�NRQQWH��'D��DOV�GDV�)HXHU�LQV�)HQVWHU�VFKLHQ��ZDFKWH�0L��(OOHQ�GDYRQ�DXI��VLH�VHW]WH�VLFK�DXIUHFKW�LP�%HWW�XQG�ULHI�JDQ]�ODXW��LPPHU�ZLHGHU��¾3KLOLSSH��3KLOLSSH�½�6ROFKHQ�1DPHQ�KDEH�LFK�QLH�JHK|UW��DEHU�HLQ�1DPH�ZDU�HV��XQG�VLH�KDW�LKQ�JHUXIHQ�©0DPP\�VWDQG�ZLH�HLQH�VWHLQHUQH�%LOGVlXOH�XQG�VWDUUWH�'LOFH\�DQ��6FDUOHWW�OLH��GHQ�.RSI�LQ�GLH�+lQGH�VLQNHQ��ª3KLOLSSH��ZHU�ZDU�GDV"�8QG�ZDV�ZDU�HU�I�U�0XWWHU�JHZHVHQ��GD��VLH�LKQ�VWHUEHQG�EHLP�1DPHQ ULHI"©
6R�KDWWH�QXQ�GHU�ODQJH�:HJ�YRQ�$WODQWD�QDFK�7DUD�VHLQ�(QGH�HUUHLFKW�XQG�KDWWH�VLFK�DQ�HLQHU�OHHUHQ�0DXHU�WRWJHODXIHQ�± GHU�:HJ��GHU�LQ�(OOHQV�$UPHQ�KDWWH� HQGHQ� VROOHQ�� 1LH� ZLHGHU� NRQQWH� 6FDUOHWW� VLFK� ZLH� HLQ� .LQG� VLFKHU�XQWHU�GHV�9DWHUV�'DFK�VFKODIHQ�OHJHQ�XQG�VLFK�LQ�GLH�VFKLUPHQGH�/LHEH�LKUHU�0XWWHU�HLQK�OOHQ�ZLH�LQ�HLQ�ZHLFKHV�)HGHUEHWW��-HW]W�JDE�HV�NHLQH�6LFKHUKHLW�PHKU� XQG� NHLQHQ� +DIHQ�� LQ� GHQ� VLH� VWHXHUQ� NRQQWH�� 1LHPDQG� ZDU� GD�� DXI�GHVVHQ� 6FKXOWHUQ� VLH� LKUH� /DVW� DEVHW]HQ� NRQQWH�� 'HU� 9DWHU� ZDU� DOW� XQG�VWXPSI�� GLH� 6FKZHVWHUQ�ZDUHQ� NUDQN�� GLH�.LQGHU� KLOIORV��0HODQLH� ]DUW� XQG�VFKZDFK�� XQG� GLH� 1HJHU� EOLFNWHQ� LQ� NLQGOLFKHP� 9HUWUDXHQ� ]X� LKU� DXI� XQG�HUZDUWHWHQ��EHL�(OOHQV�7RFKWHU�GLH�=XIOXFKW�]X�ILQGHQ��GLH�(OOHQ�LKQHQ�VWHWV�JHZHVHQ�ZDU�9RU�GHP�)HQVWHU�ODJ�7DUD�LP�EODVVHQ�/LFKW�GHV�DXIJHKHQGHQ�0RQGHV�YRU�LKU��RKQH�1HJHU��PLW�YHUZ�VWHWHQ�)HOGHUQ�XQG�]HUVW|UWHQ�6FKHXQHQ��ZLH�HLQ�.|USHU�� GHU� XQWHU� LKUHQ� $XJHQ� YHUEOXWHWH�� JOHLFKVDP� LKU� HLJHQHU�� ODQJVDP�GDKLQZHONHQGHU�.|USHU��'LHV�ZDU�GDV�(QGH�LKUHU�5HLVH��HLQ�]LWWHUQGHU�*UHLV��.UDQNKHLW��KXQJULJH�0lXOHU��KLOIORVH�+lQGH��GLH�VLFK�QDFK�LKU�DXVVWUHFNWHQ��$P�(QGH�GHV�:HJHV�ZDU�QLFKWV�± QLFKWV�DOV�QXU�6FDUOHWW�2¶+DUD�+DPLOWRQ�PLW�LKUHQ�QHXQ]HKQ�-DKUHQ��HLQH�:LWZH�PLW�HLQHP�NOHLQHQ�.LQG�:DV� VROOWH� VLH� PLW� VLFK DQIDQJHQ"� 7DQWH� 3LWW\� XQG� %XUUV� LQ� 0DFRQ�NRQQWHQ�0HODQLH�XQG�GDV�.OHLQH�DXIQHKPHQ��XQG�ZHQQ�GLH�0lGFKHQ�ZLHGHU�
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JHVXQG�ZDUHQ��Z�UGH�(OOHQV�)DPLOLH��RE�VLH�ZROOWH�RGHU�QLFKW��I�U�VLH�VRUJHQ�P�VVHQ��*HUDOG�XQG�VLH�VHOEHU�DEHU�NRQQWHQ�VLFK�DQ�2QNHO�-DPHV�XQG�2QNHO�$QGUHZ�ZHQGHQ�6LH�ZDUI�HLQHQ�%OLFN�DXI�GLH�DEJH]HKUWHQ�*HVWDOWHQ��GLH�VLFK�GD�XQUXKLJ�LQ�LKUHQ�IHXFKWHQ�/DNHQ�ZlO]WHQ��6LH�KDWWH�6XHOOHQ�QLFKW�JHUQ��GDV�HUNDQQWH�VLH�MHW]W�SO|W]OLFK�NODU��6LH�KDWWH�VLH�QLH�JXW�OHLGHQ�N|QQHQ��$XFK�&DUUHHQ�OLHEWH�VLH� QLFKW� VRQGHUOLFK� ± KDWWH� VLH� GRFK� QLH� 6FKZDFKKHLW� OHLGHQ�P|JHQ��$EHU�VLH�ZDUHQ�LKUHV�%OXWHV�XQG�HLQ�7HLO�YRQ�7DUD��1HLQ��VLH�NRQQWH�VLH�QLFKW�LP�+DXVH�LKUHU�7DQWHQ�DOV�DUPH�9HUZDQGWH�OHEHQ�ODVVHQ��(LQH�2¶+DUD�DOV�DUPH��PLWOHLGLJ� JHGXOGHWH� 9HUZDQGWH"� 1LHPDOV��:R� ZDU� GHU� $XVZHJ"� 6FDUOHWWV�P�GHV�+LUQ�DUEHLWHWH�ODQJVDP��6FKZHUIlOOLJ�KRE�VLH�GLH�+lQGH�DQ�GHQ�.RSI��DOV�VHL�GLH�/XIW�:DVVHU��GDV�LKUH�$UPH�P�KVDP�]HUWHLOHQ�P��WHQ��6LH�QDKP�GLH� .�UELVIODVFKH� ZLHGHU� DXI� XQG� EOLFNWH� KLQHLQ�� (LQ� NOHLQHU� 5HVW�:KLVN\�ZDU�QRFK�GDULQ��6RQGHUEDU��GD��GHU�VFKDUIH�'XIW�LKUH�1DVH�MHW]W�QLFKW�PHKU�EHOHLGLJWH�� 6LH� WUDQN� ODQJVDP�� GHU� 6FKQDSV� EUDQQWH� QLFKW� PHKU�� VRQGHUQ�KDWWH�QXU�QRFK�HLQH�VFKOlIULJH�:lUPH�]XU�)ROJH��6LH�VHW]WH�GDV�OHHUH�*HIl��QLHGHU� XQG� VDQN� LQ� HLQHQ�+DOEVFKODI��'DQQ� IDQG� VLH� VLFK� LQ� LKUHP�HLJHQHQ�=LPPHU� ZLHGHU� XQG� DXI� LKUHP� HLJHQHQ�%HWW�� 'HU� VFKZDFKH� 6FKLPPHU� GHV�0RQGHV� HUKHOOWH� GLH� 'XQNHOKHLW�� 0DPP\� XQG� 'LOFH\� ]RJHQ� VLH� DXV�� 'DV�SHLQLJHQGH�.RUVHWW�]ZlQJWH�LKU�QLFKW�PHKU�GLH�7DLOOH�HLQ��VLH�NRQQWH�WLHI�XQG�UXKLJ�ELV�DXI�GHQ�*UXQG�GHU�/XQJH�DWPHQ��6LH�I�KOWH��ZLH�LKU�GLH�6WU�PSIH�VDFKW� DEJHVWUHLIW�ZXUGHQ�� XQG� K|UWH�0DPP\�NRVHQGH�0LWOHLGVODXWH� LQ� VLFK�KLQHLQEUXPPHOQ�� ZlKUHQG� VLH� LKU� GLH� EODVHQEHGHFNWHQ� )��H� EDGHWH�� 6LH�VHXI]WH� WLHI� DXI�� DOOH� $QVSDQQXQJ� OHJWH� VLFK�� XQG QDFK� HLQHU� :HLOH�� GLH�HEHQVRJXW�HLQ�-DKU�ZLH�HLQH�6HNXQGH�JHGDXHUW�KDEHQ�PRFKWH��ZDU�VLH�ZLHGHU�DOOHLQ��(V�ZXUGH�KHOOHU� LQ�GHU�6WXEH��GD�GLH�6WUDKOHQ�GHV�0RQGHV�VLFK��EHU�LKU�%HWW�HUJRVVHQ�6LH�ZX�WH�QLFKW��GD��VLH�YRQ�GHU�(UVFK|SIXQJ�XQG�GHP�.RUQEUDQQWZHLQ�EHWUXQNHQ�ZDU�� ,KU�ZDU�QXU�EHZX�W��GD�� VLH� LKUHQ�P�GHQ�.|USHU�YHUODVVHQ�KDWWH�XQG� LUJHQGZR�GDU�EHUKLQ�VFKZHEWH��ZR�HV�NHLQHQ�6FKPHU]�XQG�NHLQH�0�GLJNHLW�PHKU�JDE��XQG�LKU�*HLVW�DOOHV�LQ�HLQHU��EHUPHQVFKOLFKHQ�.ODUKHLW�GXUFKVFKDXWH��6LH�VDK�DOOHV�PLW�DQGHUHQ�$XJHQ�DOV�]XYRU�DQ��GHQQ�LUJHQGZR�DXI� GHP� ODQJHQ� :HJ� KLHUKHU� KDWWH� VLH� GLH� .LQGKHLW� HQGJ�OWLJ� DEJHVWUHLIW��+HXWH�DEHQG�ZDU�VLH�]XP�OHW]WHQPDO�LQ�LKUHP�/HEHQ�ZLH�HLQ�.LQG�JHZDUWHW�ZRUGHQ�� -HW]W� ZDU� VLH� HLQH� )UDX�� XQG� GLH� -XJHQG�ZDU� YHUJDQJHQ��0RUJHQ��VFKRQ�PRUJHQ�ZROOWH� VLH�VLFK�GDV�-RFK�DXI�GHQ�1DFNHQ� OHJHQ��:LHYLHO�JDE�HV�]X�WXQ��6LH�ZROOWH�LQ�7DUD�EOHLEHQ�XQG�HV�EHKDOWHQ��7DUD��LKUHQ�9DWHU�XQG�LKUH�6FKZHVWHUQ��0HODQLH�XQG�$VKOH\V�.LQG�XQG�GLH�1HJHU��0RUJHQ�PX�WH�VLH�QDFK�7ZHOYH�2DNV�XQG�DXI�GLH�0DFOQWRVKVFKH�3ODQWDJH�XQG�QDFKVHKHQ��RE� LQ� GHQ� YHUODVVHQHQ� *lUWHQ� QRFK� HWZDV� ]X� KROHQ� ZDU�� PX�WH� DXI� GLH�:HLGHQ� XQG� QDFK� YHUODXIHQHQ� 6FKZHLQHQ� XQG� .�NHQ� $XVVFKDX� KDOWHQ��
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PX�WH� PLW� (OOHQV� 6FKPXFN� QDFK� -RQHVERUR� XQG� /RYHMR\� XQG� MHPDQGHQ�ILQGHQ�� GHU� LKU� HWZDV� ]X� HVVHQ�YHUNDXIWH��0RUJHQ� ����PRUJHQ� ���� ,KU�*HKLUQ�WLFNWH�LPPHU�ODQJVDPHU��ZLH�HLQH�8KU��GLH�VWHKHQEOHLEHQ�ZLOO�$EHU� LPPHU� QRFK� EOLHE� GDV� /HEHQ� LQ� %LOGHUQ� YRQ� �EHUPHQVFKOLFKHU�.ODUKHLW�YRU�LKUHQ�%OLFNHQ��$OOH�GLH�DOWHQ�)DPLOLHQJHVFKLFKWHQ�]RJHQ�DQ�LKU�YRU�EHU�� *HUDOG� ZDU� RKQH� HLQHQ� 3IHQQLJ� KHUJHNRPPHQ� XQG� KDWWH� 7DUD�HUEDXW��(OOHQ�KDWWH�HLQHQ�JHKHLPQLVYROOHQ�.XPPHU��EHUZXQGHQ��*UR�YDWHU�5RELOODUG�KDWWH�1DSROHRQV�6WXU]�HUOHEW�XQG�QHXHQ�:RKOVWDQG�DQ�GHU�.�VWH�YRQ�*HRUJLD�EHJU�QGHW��8UJUR�YDWHU�3UXGKRPPH�KDWWH�DXV�GHP�'VFKXQJHO�YRQ�+DLWL�HLQ�+HLQHV�.|QLJUHLFK�JHPDFKW�XQG�HV�ZLHGHU�YHUORUHQ�XQG�KDWWH�HUOHEW��ZLH�VHLQ�1DPH�LQ�6DYDQQDK�]X�QHXHQ�(KUHQ�NDP��8QG�GD�ZDUHQ�GLH�6FDUOHWWV�� GLH� PLW� GHQ� LULVFKHQ� )UHLZLOOLJHQ� XP� HLQ� IUHLHV� 9DWHUODQG�JHNlPSIW�KDWWHQ�XQG�GDI�U JHKHQNW�ZRUGHQ�ZDUHQ��XQG�GLH�2¶+DUDV��GLH�DP�%R\QHIOX�� JHIDOOHQ� ZDUHQ� XQG� ELV� ]XP� 7RGH� I�U� LKU� (LJHQWXP� JHVWULWWHQ�KDWWHQ�� $OOH�� DOOH� KDWWHQ� VLH� ]HUPDOPHQGHV� 8QJO�FN� HUOHEW� XQG� VLFK� QLFKW�GDYRQ� ]HUPDKQHQ� ODVVHQ�� 2IW� KDWWH� HLQ� W�FNLVFKHV� 6FKLFNVDO� LKQHQ� GHQ�1DFNHQ� JHEHXJW�� DEHU� QLH� KDWWH� HV� LKQHQ� GDV� +HU]� JHEURFKHQ�� 6LH� KDWWHQ�QLFKW�JHMDPPHUW�� VLH�KDWWHQ�JHNlPSIW�XQG�ZDUHQ�JHVWRUEHQ��DEHU�XQEHVLHJW��$OOH� GLH� 6FKDWWHQJHVWDOWHQ�� GHUHQ� %OXW� GXUFK� 6FDUOHWWV�$GHUQ� IOR���ZRJWHQ�VWLOO� GXUFK� GDV� PRQGKHOOH� =LPPHU�� $OOH� KDWWHQ� VLH� GDV� bUJVWH�� ZDV� GDV�6FKLFNVDO� �EHU� VLH� YHUKlQJWH�� DXI� VLFK� JHQRPPHQ� XQG� GDV� %HVWH� GDUDXV�JHVFKPLHGHW�� 8QG� 6FDUOHWW� HUNDQQWH�� 7DUD� ZDU� LKU� 6FKLFNVDO�� LKU� .DPSI��7DUD� PX�WH� VLH� HUREHUQ�� :DUHQ� DOO� GLHVH� *HVWDOWHQ�� GLH� LKU� ZRUWORV� 0XW�]XIO�VWHUWHQ��:LUNOLFKNHLW��RGHU�WUlXPWH�VLH�QXU"ª2E� LKU� VHLG�RGHU�QLFKW©��PXUPHOWH� VLH� LP�(LQVFKOXPPHUQ��ªJXWH�1DFKW�����XQG�KDEW�'DQN�©

��
$P�QlFKVWHQ�0RUJHQ�ZDU�6FDUOHWWV�.|USHU� VR� VWHLI�XQG�ZXQG��GD� MHGH�%HZHJXQJ� LKU� ]XU� 4XDO� ZXUGH�� ,KU� *HVLFKW� ZDU� YRP� 6RQQHQEUDQG�HQW]�QGHW�� %ODVHQ� EHGHFNWHQ� GLH� +DQGIOlFKHQ�� ,KUH� =XQJH� ZDU� UDXK�� GHU�+DOV� DXVJHG|UUW�� DOV� KlWWHQ� )ODPPHQ� LKQ� YHUVHQJW�� XQG� NHLQ� :DVVHU� GHU�:HOW� NRQQWH� LKUHQ� 'XUVW� O|VFKHQ�� 6LH� KDWWH� GDV� *HI�KO�� LKU� .RSI� VHL�ULHVHQJUR��DQJHVFKZROOHQ��XQG�VLH�ZDQG�VLFK�YRU�6FKPHU]��ZHQQ�VLH�QXU�GLH�$XJHQ� HLQ� ZHQLJ� GUHKWH�� (LQH� hEHONHLW�� GLH� VLH� DQ� GLH� HUVWH� =HLW� LKUHU�6FKZDQJHUVFKDIW� HULQQHUWH��YHUOHLGHWH� LKU�GLH�GDPSIHQGHQ�%DWDWHQ�DXI�GHP�
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)U�KVW�FNVWLVFK�� *HUDOG� KlWWH� LKU� VDJHQ� N|QQHQ�� LKU� =XVWDQG� VHL� QLFKWV�DQGHUHV�DOV�GLH�1DFKZLUNXQJ�LKUHV�HUVWHQ�9HUVXFKV�LP�7ULQNHQ��$EHU�*HUDOG�EHPHUNWH�QLFKWV��(U�VD��DP�REHUHQ�(QGH�GHV�7LVFKHV��HLQ�DOWHU�JUDXHU�0DQQ��GHU� PLW� JHLVWHVDEZHVHQGHQ� HUORVFKHQHQ� $XJHQ� XQYHUZDQGW� QDFK� GHU� 7�U�EOLFNWH� XQG� GHQ� .RSI� HLQ� ZHQLJ� DXI� GLH� 6HLWH� OHJWH�� DOV� ZROOH� HU� (OOHQV�5|FNH�UDVFKHOQ�K|UHQ�$OV� 6FDUOHWW� VLFK� VHW]WH�� PXUPHOWH� HU�� ª:LU� ZROOHQ� DXI� 0UV�� 2¶+DUD�ZDUWHQ�� 6LH� KDW� VLFK� YHUVSlWHW�©� 6FDUOHWW� KRE� GHQ� VFKPHU]HQGHQ� .RSI� XQG�EHJHJQHWH� 0DPP\V� IOHKHQGHQ� %OLFNHQ�� 6FKZDQNHQG� HUKRE� VLH� VLFK�� GLH�+DQG� DQ� GHU� .HKOH�� XQG� EOLFNWH� LP�0RUJHQVRQQHQVFKHLQ� DXI� LKUHQ� 9DWHU�KHUDE��6HLQ�.RSI�XQG�VHLQH�+lQGH�]LWWHUWHQ�%LV� ]X� GLHVHP� $XJHQEOLFN� ZDU� HV� LKU� QLFKW� NODUJHZRUGHQ�� ZLH� HV� PLW�LKUHP� 9DWHU� VWDQG�� 6LH� ZROOWH� HWZDV� VDJHQ�� DEHU� VLH� VDK�� ZLH� 0DPP\�JHZDOWVDP� PLW� GHP� .RSI� VFK�WWHOWH� XQG� GLH� 6FK�U]H� DQ� GLH� URWJHZHLQWHQ�$XJHQ�I�KUWH�6FDUOHWW� JLQJ� DXV� GHP� (�]LPPHU�� RKQH� HWZDV� ]X� VLFK� JHQRPPHQ� ]X�KDEHQ��YRU�GLH�+LQWHUW�U��ZR�VLH�3RUN�EDUIX��XQG�LQ�GHQ�]HUOXPSWHQ�5HVWHQ�VHLQHU� EHVWHQ� /LYUHH� DXI� GHQ� 6WXIHQ� KRFNHQ� XQG� (UGQ�VVH� NDXHQ� VDK�� (V�KlPPHUWH�XQG�ZXFKWHWH�LKU�LP�.RSI��GDV�KHOOH�6RQQHQOLFKW�VFKPHU]WH�LKU�LQ�GHQ�$XJHQ��1XU�VLFK�DXIUHFKW�KDOWHQ�6LH� VSUDFK� VR� NXU]� ZLH� P|JOLFK� XQG� YHU]LFKWHWH� DXI� MHJOLFKH�+|IOLFKNHLWVIRUPHO��GLH� LKUH�0XWWHU�VLH�JHOHKUW�KDWWH�GHQ�1HJHUQ�JHJHQ�EHU�]X�JHEUDXFKHQ��6LH�VWHOOWH�VR�VFKURIIH�)UDJHQ�XQG�JDE�VR�NXU]DQJHEXQGHQH�%HIHKOH�� GD�� 3RUN� YRU�9HUZXQGHUXQJ� GLH�$XJHQ� DXIUL���'HUDUW� NXU]� KDWWH�0L��(OOHQ�QLHPDOV�PLW� MHPDQGHP�JHVSURFKHQ�� VHOEVW� QLFKW��ZHQQ� VLH�HLQHQ�GDEHL��EHUUDVFKWH��GD��HU�+�KQHU�RGHU�:DVVHUPHORQHQ�VWDKO��6FDUOHWW�IUDJWH�QDFK�GHQ�)HOGHUQ�XQG�*lUWHQ�XQG�QDFK�GHP�9LHK��XQG� LKUH�JU�QHQ�$XJHQ�KDWWHQ�HLQHQ�VR�KDUWHQ�PHWDOOLVFKHQ�*ODQ]��ZLH�3RUN�QLH�]XYRU�GDULQ�HUEOLFNW�KDWWH�ª-D��0L���GDV�3IHUG� LVW� WRW��(V�OLHJW�GD��ZR�LFK�HV�DQJHEXQGHQ�KDWWH��PLW�GHU�1DVH�LQ�GHP�:DVVHUHLPHU��GHQ�HV�XPJHVWR�HQ�KDWWH��1HLQ��0L���GLH�.XK�LVW�QLFKW�WRW��:LVVHQ�6LH�GHQQ�QLFKW"�6LH�KDW�KHXWH�QDFKW�JHNDOEW��GDUXP�KDW�VLH�VR�JHEU�OOW�©ª(LQH� VFK|QH� +HEDPPH� NDQQ� GHLQH� 3ULVV\� QRFK� HLQPDO� ZHUGHQ©��EHPHUNWH� 6FDUOHWW� VFKDUI�� ª6LH�PHLQWH�� GLH� .XK� EU�OOWH�� ZHLO� VLH� JHPRONHQ�ZHUGHQ�P�VVH�©ª$EHU�0L���3ULVV\�ZLOO�GRFK�QLFKW�EHL�.�KHQ�+HEDPPH�VHLQ©��HUZLGHUWH�3RUN� WDNWYROO��ª0LW�HLQHP�6HJHQ�VROO�PDQ�QLFKW�KDGHUQ��'DV�.DOE�EHGHXWHW�YLHO�0LOFK�� XQG� %XWWHUPLOFK� I�U� GLH� MXQJHQ�0LVVHV�� GLH� GHU�<DQNHHGRNWRU�LKQHQ�YHURUGQHW�KDW�©



���

ª*XW��ZHLWHU��,VW�QRFK�DQGHUHV�9LHK�GD"©ª1HLQ��0L���QXU�GLH�DOWH�6DX�XQG�LKU�:XUI��,FK�KDEH�VLH�LQ�GDV�6XPSIODQG�JHWULHEHQ�� DOV� GLH� <DQNHHV� NDPHQ�� XQG� ZHL�� GHU� +LPPHO�� ZLH� ZLU� VLH�ZLHGHUNULHJHQ�VROOHQ��GLH�6DX�©ª:LU�NULHJHQ�VLH�VFKRQ��'X�NDQQVW� MHW]W�JOHLFK�PLW�3ULVV\�KLQXQWHUJHKHQ�XQG�VLH�KROHQ�©3RUN�]HLJWH�VLFK�K|FKVW�YHUZXQGHUW�XQG�HQWU�VWHW�ª0L��6FDUOHWW��GDV�LVW�$UEHLW�I�U�)HLGQLJJHU��LFK�ELQ�LPPHU�HLQ�+DXVQHJHU�JHZHVHQ�©,Q� 6FDUOHWWV�$XJHQ� JORPP� HLQ� VFKDUIHU� )XQNH� DXI�� ª,KU� EHLGHQ� KROW� GLH�6DX�± RGHU�LKU�JHKW�ZHJ��ZLH�GLH�)HOGQLJJHU�©,Q� 3RUNV� HQW]�QGHWHQ�$XJHQ� HUVFKLHQ� HWZDV�ZLH� HLQH�7UlQH��$FK��ZlUH�GRFK�0L��(OOHQ�GD��'LH�KDWWH�HLQ�*HI�KO�GDI�U��ZDV�I�U�$EJU�QGH�]ZLVFKHQ�GHQ� 3IOLFKWHQ� HLQHV� )HOGQLJJHUV� XQG� GHQ�2EOLHJHQKHLWHQ� HLQHV�+DXVQHJHUV�NODIIWHQ�ª:HJJHKHQ��0L��6FDUOHWW��ZR�VROO�LFK�GHQQ�KLQJHKHQ��0L��6FDUOHWW"©ª'DV� LVW�PLU� HLQHUOHL��:HU� MHW]W� LQ�7DUD�QLFKW�DUEHLWHQ�ZLOO��NDQQ�]X�GHQ�<DQNHHV�JHKHQ��'DV�NDQQVW�GX�DXFK�GHQ�DQGHUHQ�VDJHQ�©ª-D��0L��©ª:LH�VWHKW�HV�PLW�GHP�.RUQ�XQG�GHU�%DXPZROOH"©ª'DV�.RUQ"�2�*RWW��0L��6FDUOHWW��VLH�KDEHQ�LKUH�3IHUGH�LP�.RUQ�ZHLGHQ�ODVVHQ� XQG� GDQQ� DOOHV�� ZDV� QLFKW� DXIJHIUHVVHQ� RGHU� ]HUWUHWHQ� ZDU�� QRFK�ZHJJHVFKOHSSW�� 8QG� GXUFK� GLH� %DXPZROOH� KDEHQ� VLH� LKUH� .DQRQHQ� XQG�:DJHQ�JHIDKUHQ��ELV�DOOHV�JDQ]�XQG�JDU�YHUGRUEHQ�ZDU��QXU�HLQ�SDDU�0RUJHQ�KLQWHUP� %DFK�� GLH� KDEHQ� VLH� QLFKW� HQWGHFNW�� $EHU� GDV� LVW� GLH� $UEHLW� QLFKW�ZHUW��(V�VLQG�QXU�XQJHIlKU�GUHL�%DOOHQ�©'UHL�%DOOHQ��6FDUOHWW�GDFKWH�GDUDQ��ZLHYLHO�%DOOHQ�7DUD�VRQVW�DEJHZRUIHQ�KDWWH�� XQG� LKUH�.RSIVFKPHU]HQ�ZXUGHQ� VFKOLPPHU��'UHL�%DOOHQ� HUQWHWHQ� MD�EHLQDKH�GLH�PLWWHOORVHQ�6ODWWHU\V��8QG�GDQQ�GLH�6WHXHUQ��'LH�NRQI|GHULHUWH�5HJLHUXQJ� OLH�� VLFK� GLH� 6WHXHUQ� QLFKW� LQ� *HOG�� VRQGHUQ� LQ� %DXPZROOH�EH]DKOHQ�� XQG� QLFKW� HLQPDO� GDI�U� UHLFKWHQ� GLH� GUHL� %DOOHQ� DXV�� $EHU� VLH�VFKOXJ�VLFK�DOO�GLHV�DXV�GHP�.RSI�ª3RUN�� LVW� MHPDQG� YRQ� HXFK� LQ� 7ZHOYH� 2DNV� RGHU� EHL� 0DFOQWRVKV�JHZHVHQ�XQG�KDW�QDFKJHVHKHQ��RE�QRFK�HWZDV�LP�*DUWHQ�ZlFKVW"©ª1HLQ�� 0L��� :LU� KDEHQ� 7DUD� QLFKW� YHUODVVHQ�� VRQVW� KlWWHQ� XQV� GLH�<DQNHHV�HUZLVFKW©ª'LOFH\� VROO� ]X�0DFOQWRVKV� JHKHQ�� 9LHOOHLFKW� ILQGHW� VLH� GRUW� HWZDV�� ,FK�



���

JHKH�QDFK�7ZHOYH�2DNV�©ª0LW�ZHP�GHQQ��0L�"©ª$OOHLQ��0DPP\�PX�� EHL� GHQ�0lGFKHQ� EOHLEHQ�� XQG�0U��*HUDOG� NDQQ�QLFKW�©3RUN�ZDQGWH�HLQ��GD��LQ�7ZHOYH�2DNV�VLFK�ZRP|JOLFK�GLH�<DQNHHV�RGHU�JHPHLQH� )HOGQLJJHU� KHUXPWUHLEHQ� N|QQWHQ�� 6LH� VROOWH� GRFK� QLFKW� DOOHLQ�JHKHQ��6FDUOHWW�lUJHUWH�VLFK�ª1XQ�LVW�HV�JHQXJ��3RUN��6DJ�'LOFH\��VLH�VROO VRIRUW�JHKHQ��'X�KROVW�PLU�PLW�3ULVV\�GLH�6DX�XQG�GLH�)HUNHO�©�6LH�ZDQGWH�VLFK�VFKURII�DXI�GHP�$EVDW]�XP�0DPP\V� DOWHU�� YHUEOLFKHQHU� 6RQQHQKXW� KLQJ� DQ� VHLQHP� +DNHQ� EHL� GHU�+LQWHUW�U��6FDUOHWW� VHW]WH� LKQ�VLFK�DXI�XQG�GDFKWH�GDEHL�DQ�GHQ�JU�QHQ�+XW��GHQ�5KHWW�LKU�DXV�3DULV�PLWJHEUDFKW�KDWWH��6LH�QDKP�HLQHQ�JUR�HQ�6SDQNRUE�XQG� JLQJ� GLH� +LQWHUWUHSSH� KLQXQWHU�� -HGHQ� 6FKULWW� VS�UWH� VLH� LP� .RSI�� DOV�ZROOWH�LKU�GDV�5�FNJUDW�GXUFK�GLH�6FKlGHOGHFNH�EUHFKHQ�'LH�/DQGVWUD�H� ]XP�)OX�� ]RJ� VLFK�PLW� LKUHP� URWHQ�6WDXE�]ZLVFKHQ�GHQ�YHUZ�VWHWHQ� %DXPZROOIHOGHUQ� GDKLQ�� 'LH� 5lGHU� GHU� VFKZHUHQ� .DQRQHQ�KDWWHQ� WLHIH� 6SXUHQ� XQG� )XUFKHQ� KLQWHUODVVHQ�� hEHUDOO� ODJ� GHU� 8QUDW� XQG�$EIDOO�XPKHU��GHQ�HLQ�PDUVFKLHUHQGHV�+HHU�DP�:HJH�]XU�FNOl�W��%HVFKOlJH�XQG�6W�FNH�YRQ�=DXPOHGHU��YRQ�+XIHQ�XQG�5lGHUQ��]HUEHXOWH�)HOGIODVFKHQ��.Q|SIH�� EODXH�0�W]HQ�� DOWH�6RFNHQ�XQG�EOXWLJH�/XPSHQ��.HLQ�%DXP�ZDUI�HLQHQ�6FKDWWHQ��GLH�6RQQH�EUDQQWH�GXUFK�0DPP\V�+XW��XQG�GHU�6WDXE�GUDQJ�6FDUOHWW� LQ� 1DVH� XQG� .HKOH�� ELV� VLH� GDV� *HI�KO� KDWWH�� GLH� 6WLPPElQGHU�P��WHQ�LKU ]HUVSULQJHQ��VREDOG�VLH�HLQ�HLQ]LJHV�:RUW�VDJWH��6LH�JLQJ�DQ�GHU�QLHGULJHQ�%DFNVWHLQPDXHU� YRUEHL�� GLH� GHQ�)DPLOLHQIULHGKRI� XPJUHQ]WH� XQG�YHUVXFKWH�� QLFKW� DQ� GDV� IULVFKH� *UDE� ]X� GHQNHQ�� GDV� ]ZLVFKHQ� GHQ� GUHL�QLHGULJHQ� +�JHOQ� LKUHU� NOHLQHQ� %U�GHU� ODJ�� 6LH� VFKOHSSWH� VLFK� DQ� GHP�7U�PPHUKDXIHQ�� GHU� YRQ� GHP� 6ODWWHU\VFKHQ� +DXVH� �EULJJHEOLHEHQ� ZDU��YRU�EHU� XQG�Z�QVFKWH� OHLGHQVFKDIWOLFK�� GLH� JDQ]H�%UXW� OlJH�KLHU� YHUEUDQQW�XQWHU�GHU�$VFKH��:lUHQ�QLFKW�GLH�6ODWWHU\V�GDJHZHVHQ�XQG�(PPLH��GLH�YRQ�GHP� 2¶+DUDVFKHQ� 6NODYHQDXIVHKHU� HLQHQ� %DVWDUGEDOJ� KDWWH� ± (OOHQ� ZlUH�QRFK� DP� /HEHQ�� 6LH� VW|KQWH� DXI�� DOV� HLQ� VFKDUIHU� .LHVHOVWHLQ� LKU� LQ� GHQ�ZXQGHQ�)X�� VFKQLWW��=XP�7DQ]HQ�ZDUHQ� LKUH�NOHLQHQ�)��H�JHVFKDIIHQ�XQG�GDI�U��XQWHU�JOlQ]HQGHU�6HLGH�NHFN�KHUYRU]XVFKDXHQ��QLFKW�DEHU���EHU�6WDXE�XQG� VFKDUIH�6WHLQH�]X�ZDQGHUQ��6LH�ZDU�JHERUHQ��YHUZ|KQW�XQG�EHGLHQW�]X�ZHUGHQ�� XQG� QXQ� WULHE� VLH� GHU� +XQJHU� LQ� GLH� YHUZ�VWHWHQ� *lUWHQ� GHU�1DFKEDUQ�� XP� HWZDV� (�EDUHV� ]X� VXFKHQ�� $P� )X�H� GHV� ODQJJHVWUHFNWHQ�+�JHOV�ZLQNWH� GHU�)OX���:LH� N�KO� XQG� VWLOO�ZDU� HV� XQWHU� GHP�/DXEJHZLUU��GDV� WLHI� LQV�:DVVHU� KLQDEKLQJ�� 6LH� KRFNWH� VLFK� DQV� QLHGULJH�8IHU�� ]RJ� GLH�5HVWH� LKUHU� 6FKXKH� XQG� 6WU�PSIH� DXV� XQG� N�KOWH� GLH� EUHQQHQGHQ� )��H� LP�
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:DVVHU�� :LH� JXW� WlWH� HV�� KLHU� GHQ� JDQ]HQ� 7DJ� ]X� VLW]HQ�� IHUQ� YRQ� GHQ�KLOIORVHQ� %OLFNHQ� DXI� 7DUD�� DOOHLQ�PLW� GHP�5DXVFKHQ� GHU� %OlWWHU� XQG� GHP�*OXFNVHQ�GHV�ODQJVDP�VWU|PHQGHQ�:DVVHUV��:LGHUVWUHEHQG�]RJ�VLH�6FKXKH�XQG� 6WU�PSIH� ZLHGHU� DQ� XQG� VHW]WH� DXI� GHP� ZHLFKHQ� 0RRV� XQWHU� GHQ�VFKDWWLJHQ�%lXPHQ�DP�8IHU�HQWODQJ�LKUHQ�:HJ�IRUW��'LH�<DQNHHV�KDWWHQ�GLH�%U�FNH�YHUEUDQQW�� DEHU�KXQGHUW�0HWHU� IOX�DEZlUWV�ZX�WH�VLH�HLQ�%UHWW��GDV��EHU� HLQH� VFKPDOH� 6WHOOH� GHV� )OXVVHV� JHOHJW� ZDU�� 9RUVLFKWLJ� VFKULWW� VLH�KLQ�EHU� XQG� VFKOHSSWH� VLFK� LQ� GHU� +LW]H� GLH� KDOEH� 0HLOH� EHUJDXI� QDFK�7ZHOYH�2DNV��'RUW� VWDQGHQ�GLH� ]Z|OI�(LFKHQ��ZLH� VLH� VFKRQ� LQ� GHQ�7DJHQ�GHU� ,QGLDQHU� JHVWDQGHQ� KDWWHQ�� DEHU� GLH�%OlWWHU�ZDUHQ� YRP�)HXHU� YHUVHQJW�XQG� GLH�bVWH� JHVFKZlU]W��0LWWHQ� GDULQ� ODJHQ� GLH� YHUNRKOWHQ�7U�PPHU� YRQ�-RKQ�:LONHV¶� VWDWWOLFKHP�+DXV��GDV�PLW� VHLQHQ�Z�UGHYROOHQ�ZHL�HQ�6lXOHQ�GHQ� +�JHO� JHNU|QW� KDWWH�� (LQH� WLHIH� *UXEH�� GLH� GHU� .HOOHU� JHZHVHQ� ZDU��JHVFKZlU]WH� )XQGDPHQWH� DXV� )HOGVWHLQHQ� XQG� ]ZHL�PlFKWLJH� 6FKRUQVWHLQH�EH]HLFKQHWHQ�GLH�WURVWORVH�6WlWWH��(LQH�KRKH�6lXOH�ZDU�KDOEYHUNRKOW�DXI�GHQ�5DVHQ�JHVW�U]W�XQG�KDWWH�GLH�-DVPLQE�VFKH�]HUGU�FNW��6FDUOHWW�VHW]WH�VLFK�DXI�GLHVH�6lXOH��XQG�HLQHQ�$XJHQEOLFN�ZDU�VLH�]X�HOHQG��XP�ZHLWHU]XJHKHQ�+LHU� KDWWH� VLH� JHWDQ]W� XQG� JHIOLUWHW�� KLHU� KDWWH� VLH� PLW� HLIHUV�FKWLJHP��ZHKHP� +HU]HQ� 0HODQLH� XQG� $VKOH\� HLQDQGHU� ]XOlFKHOQ� VHKHQ�� +LHU� LP�6FKDWWHQ GHU�%lXPH�KDWWH�&KDUOHV�LKU�YHU]�FNW�GLH�+DQG�JHSUH�W��DOV�VLH�LKP�VDJWH�� VLH� ZROOH� LKQ� KHLUDWHQ�� 1LFKWV�PHKU� Z�UGH� KLQIRUW� LQ� GLHVHP�+DXVH�VLFK� HUHLJQHQ�� (V� ZDU� WRW�� XQG� 6FDUOHWW� ZDU� HV� XPV� +HU]�� DOV� OlJHQ� DOOH�:LONHV�XQWHU�VHLQHU�$VFKH�EHJUDEHQ�6LH� UDIIWH� VLFK� DXI� XQG� KXPSHOWH� ]ZLVFKHQ� GHQ� 7U�PPHUQ� KLQGXUFK� DQ�GHP� ]HUWUHWHQHQ� 5RVHQJDUWHQ� YRUEHL�� GHQ� GLH� :LONHVVFKHQ� 0lGFKHQ� VR�OLHEHYROO� JHSIOHJW� KDWWHQ�� GXUFK� GLH� 7U�PPHU� GHV� 5lXFKHUKDXVHV�� GHU�6FKHXQHQ� XQG� GHU� 6WlOOH�� 'HU� /DWWHQ]DXQ� XP� GHQ� *HP�VHJDUWHQ� ZDU�QLHGHUJHULVVHQ�� XQG� GHQ� HLQVW� VR� VlXEHUOLFK� LQ�2UGQXQJ� JHKDOWHQHQ�%HHWHQ�ZDU� HV� QLFKW� EHVVHU� HUJDQJHQ� DOV� GHQHQ� LQ� 7DUD�� 9RQ� +XIVSXUHQ� XQG�VFKZHUHQ�5lGHUIXUFKHQ�ZDU�GHU�ZHLFKH�%RGHQ�DXIJHZ�KOW�XQG�DOOHV�*U�Q�LQ�GLH�(UGH�JHVWDPSIW�ZRUGHQ��1LFKWV�ZDU�GD�PHKU�]X�KROHQ�6LH� VFKOXJ� GHQ� :HJ� KLQXQWHU� ]X� GHU� VFKZHLJHQGHQ� 5HLKH� GHU�6NODYHQKlXVHU� HLQ�� 6LH� ULHI� ODXW� ª+DOOR�©�� DEHU� QLHPDQG� DQWZRUWHWH�� QLFKW�HLQPDO� HLQ� +XQG� EHOOWH�� 2IIHQEDU� KDWWHQ� GLH� :LONHVVFKHQ� 1HJHU� DOOH� GLH�)OXFKW� HUJULIIHQ� RGHU� ZDUHQ� GHQ� <DQNHHV JHIROJW�� 6LH� ZX�WH�� GD�� MHGHU�6NODYH� KLHU� HLQ� HLJHQHV� 6W�FN� *DUWHQODQG� KDWWH�� XQG� KRIIWH�� GDYRQ� ZlUH�YLHOOHLFKW�HLQ�ZHQLJHV�YHUVFKRQW�JHEOLHEHQ��,KU�6XFKHQ�ZXUGH�EHORKQW��DEHU�VLH� ZDU� ]X� P�GH�� XP� VLFK� ]X� IUHXHQ�� DOV� VLH� 5�EHQ� XQG� .RKO� IDQG�� ]ZDU�ZHON�� GD� QLHPDQG� LKQHQ�:DVVHU� JHJHEHQ� KDWWH�� GD]X� KLHU� XQG� GD� HLQ� SDDU�QLHGULJH� %RKQHQSIODQ]HQ�� DQ� GHQHQ� JHOEH� HLQJHWURFNQHWH� %RKQHQ� KLQJHQ��GLH�DEHU�QRFK�H�EDU�ZDUHQ��6LH�NQLHWH�DXI�GHQ�(UGERGHQ�QLHGHU�XQG�JUXE�PLW�
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]LWWHUQGHQ� +lQGHQ� DXV�� ZDV� VLH� IDQG�� XQG� ODQJVDP� I�OOWH� VLFK� LKU� .RUE��+HXWH�DEHQG�VROOWH�HV�DXI�7DUD�JXW�]X�HVVHQ�JHEHQ��REZRKO�NHLQ�)OHLVFK�GD�ZDU�� GDV� LQ� GHP�*HP�VH� KlWWH� JHNRFKW� ZHUGHQ� N|QQHQ�� 9LHOOHLFKW� NRQQWH�PDQ�HWZDV�YRQ�GHP�6FKLQNHQIHWW��PLW�GHP�0DPP\�GLH�.HU]HQ�HUVHW]WH��DOV�:�U]H� JHEUDXFKHQ�� 6LH� Z�UGH� 'LOFH\� EHIHKOHQ�� HLQHQ� .LHQVSDQ� ]XP�/HXFKWHQ�]X�QHKPHQ�XQG�GDV�)HWW�I�U�GLH�.�FKH�]X�VSDUHQ�8QPLWWHOEDU� KLQWHU� HLQHP� GHU� +lXVHU� HQWGHFNWH� VLH� HLQH� NXU]H� 5HLKH�5DGLHVFKHQ�� XQG� SO|W]OLFK� �EHUILHO� VLH� GHU� +XQJHU�� (LQ�Z�U]LJHV�� VFKDUIHV�5DGLHVFKHQ� ZDU� JHUDGH� GDV�� ZRQDFK� LKU� 0DJHQ� YHUODQJWH�� 6LH� QDKP� VLFK�QLFKW� GLH�=HLW�� HV� YRQ� GHU�(UGH� ]X� VlXEHUQ�� VRQGHUQ� EL�� JOHLFK�KLQHLQ� XQG�VFKOXFNWH� GLH�+lOIWH� KDVWLJ� KLQXQWHU�� (V�ZDU� DOW� XQG� KRO]LJ� XQG� VR� VFKDUI��GD�� LKU�GLH�7UlQHQ� LQ�GLH�$XJHQ� WUDWHQ��.DXP�ZDU�GHU�%LVVHQ�KLQXQWHU�� VR�HPS|UWH� VLFK� LKUHU� OHHUHU�� PL�KDQGHOWHU� 0DJHQ�� 6LH� ODJ� DXI� GHU� ZHLFKHQ�(UGH�XQG�HUEUDFK�VLFK�'HU� VFKZDFKH� 1HJHUJHUXFK�� GHU� DXV� GHP� +DXVH� NDP�� YHUVFKOLPPHUWH�LKUH� hEHONHLW�� XQG� RKQH� DOOH� :LGHUVWDQGVNUDIW� Z�UJWH� VLH� HOHQG� ZHLWHU��%lXPH XQG�+lXVHU�ILQJHQ�DQ��VLFK�XP�VLH�]X�GUHKHQ�$OV� VLH�ZLHGHU� ]X� VLFK� NDP�� EOLHE� VLH�PDWW� DXI� GHP�*HVLFKW� OLHJHQ��'HU�(UGERGHQ� ZDU� ZHLFK� ZLH� HLQ� )HGHUNLVVHQ�� XQG� LKUH� *HGDQNHQ� VFKZHLIWHQ�KLHUKLQ� XQG� GRUWKLQ�� 6LH�� 6FDUOHWW�2¶+DUD�� ODJ� LQPLWWHQ� DOO� GHU�9HUZ�VWXQJ�KLQWHU� HLQHP� 6NODYHQKDXV�� ]X� HOHQG� XQG� ]X� VFKZDFK�� XP� VLFK� ]X� HUKHEHQ��XQG� QLHPDQG� DXI� GHU�:HOW� N�PPHUWH� VLFK� XP� VLH��$OOH�ZDUHQ�YLHO� ]X� VHKU�PLW� LKUHQ� HLJHQHQ� 1|WHQ� EHVFKlIWLJW�� DOV� GD�� VLH� VLFK� 6RUJHQ� XP� DQGHUH�PDFKWHQ�� 8QG� GDV� JHVFKDK� LKU�� 6FDUOHWW 2¶+DUD�� GLH� QLH� DXFK� QXU� HLQHQ�)LQJHU�JHU�KUW�KDWWH��XP�HLQHQ�6WUXPSI�DXI]XKHEHQ�RGHU�HLQ�6FKXKEDQG�]X�NQ�SIHQ�� GLH� PLW� LKUHQ� NOHLQHQ� 6FKPHU]HQ� XQG� /DXQHQ� YHUKlWVFKHOW� XQG�YHU]RJHQ�ZRUGHQ�ZDU�$XVJHVWUHFNW� ODJ� VLH� DP� %RGHQ�� ]X� VFKZDFK�� XP� VLFK� JHJHQ�(ULQQHUXQJHQ� XQG� 6RUJHQ� ]X� ZHKUHQ�� XQG� QXQ� ILHOHQ� VLH� �EHU� VLH� KHU� XQG�XPNUHLVWHQ� VLH� ZLH� *HLHU�� GLH� DXI� LKUHQ� 7RG� ZDUWHWHQ�� -HW]W� IHKOWH� LKU� GLH�.UDIW�]X�VDJHQ��$Q�0XWWHU�XQG�3D��DQ�$VKOH\�XQG�GLHV�JDQ]H�7U�PPHUIHOG�ZLOO�LFK�VSlWHU�GHQNHQ�± VSlWHU��ZHQQ�LFK�HV HUWUDJHQ�NDQQ�©�-HW]W�NRQQWH�VLH�HV� QLFKW� HUWUDJHQ� XQG�PX�WH� GRFK� GDUDQ� GHQNHQ�� RE� VLH�ZROOWH� RGHU� QLFKW��'LH�*HGDQNHQ�NUHLVWHQ��EHU�LKU�XQG�VWLH�HQ�DXI�VLH�QLHGHU��OLH�HQ�VLFK�KHUDE�XQG�KDFNWHQ�PLW�JLHULJHQ�.ODXHQ�XQG�VFKDUIHQ�6FKQlEHOQ�DXI�LKU�*HP�W�HLQ��(LQH�]HLWORVH�:HLOH�ODJ�VLH�XQEHZHJOLFK��GDV�*HVLFKW�DXI�GHU�(UGH��XQWHU�GHU�KHL�HQ� 6RQQH� XQG� GDFKWH� DQ� 'LQJH� XQG� 0HQVFKHQ�� GLH� GDKLQJHJDQJHQ�ZDUHQ�� XQG� HUNDQQWH�� GD�� HLQ� JDQ]HV� *HVFKOHFKW� XQG� VHLQ� =HLWDOWHU�XQZLGHUUXIOLFK�WRW�ZDU��9ROOHU�9HU]ZHLIOXQJ�EOLFNWH�VLH�GHU�GXQNOHQ�=XNXQIW�LQV�JUDXVDPH�$QWOLW]�
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$OV�VLH�VLFK�HQGOLFK�HUKRE�XQG�GLH�VFKZDU]HQ�7U�PPHU�YRQ�7ZHOYH�2DNV�ZLHGHU�YRU�VLFK�VDK��WUXJ�VLH�GHQ�.RSI�KRFK��DEHU�GDV�0HUNPDO�GHU�-XJHQG��GHU�6FK|QKHLW�XQG�GHU�VFKOXPPHUQGHQ�=lUWOLFKNHLW�ZDU�I�U�LPPHU�DXV�LKUHP�*HVLFKW� YHUVFKZXQGHQ�� 'DV� 9HUJDQJHQH� ZDU� YHUJDQJHQ�� GLH� 7RWHQ� ZDUHQ�WRW��GDV�JHODVVHQ�UHLFKH�/HEHQ�GHU�DOWHQ�=HLW�ZDU�GDKLQ�XQG�NHKUWH�QLHPDOV�ZLHGHU��XQG�DOV�6FDUOHWW�VLFK�GHQ�VFKZHUHQ�.RUE��EHU�GHQ�$UP�KlQJWH��ZDU�VLH�]X�HLQHP�NODUHQ�(QWVFKOX���EHU�VLFK�VHOEVW�XQG�LKU�/HEHQ�JHNRPPHQ�(LQ�=XU�FN�JDE�HV�QLFKW�± VLH�JLQJ�YRUZlUWV�1RFK� HLQPDO� VFKDXWH� VLH� DXI� GLH� JHVFKZlU]WHQ� 6WHLQH�� XQG� ]XP�OHW]WHQPDO� VWLHJ� GDV� DOWH� 7ZHOYH� 2DNV� YRU� LKUHQ� $XJHQ� DXI�� ZLH� HV� HLQVW�JHZHVHQ�� EHKlELJ�� UHLFK� XQG� VWRO]�� GDV� :DKU]HLFKHQ� HLQHV� JDQ]HQ�*HVFKOHFKWV�XQG�VHLQHU�$UW�]X� OHEHQ��'DQQ�PDFKWH�VLH�VLFK�ZLHGHU�DXI�GHQ�:HJ�QDFK�7DUD��GHU�VFKZHUH�.RUE�VFKQLWW�LKU�LQ�GHQ�$UP�9RQ� QHXHP� I�KOWH� VLH� GHQ� QDJHQGHQ� +XQJHU� LP� OHHUHQ� 0DJHQ�� XQG�SO|W]OLFK� VDJWH� VLH�PLW� ODXWHU� 6WLPPH�� ª*RWW� LVW�PHLQ�=HXJH� ± PLFK� VROOHQ�GLH�<DQNHHV�QLFKW�XQWHUNULHJHQ��,FK�ZLOO�KLQGXUFK��XQG�ZHQQ�HV�YRU�EHU�LVW��ZLOO� LFK� QLH� ZLHGHU� KXQJHUQ��:HGHU� LFK� QRFK� GLH�0HLQHQ�� 8QG� ZHQQ� LFK�VWHKOHQ� RGHU� PRUGHQ� P��WH�� ± *RWW� LVW� PHLQ� =HXJH�� KXQJHUQ� ZLOO� LFK� QLH�ZLHGHU�©,Q�GHQ� IROJHQGHQ�7DJHQ�KlWWH�7DUD�GLH�HLQVDPH�,QVHO�5RELQVRQ�&UXVRHV�VHLQ�N|QQHQ��VR�VWLOO�XQG�DEJHVFKORVVHQ�YRQ�DOOHU�:HOW�ODJ�HV�GD��(V�ZDU��DOV�RE� 7DXVHQGH� YRQ� 0HLOHQ� HV� YRQ� GHQ� 1DFKEDURUWHQ�� MD� YRQ� GHQ� QlFKVWHQ�3ODQWDJHQ� WUHQQWHQ�� 0LW� GHP� DOWHQ� 3IHUG� KDWWHQ� VLH� LKU� HLQ]LJHV�%HI|UGHUXQJVPLWWHO� YHUORUHQ�� XQG�GLH�P�KVHOLJHQ� VWDXELJHQ�0HLOHQ�]X�)X��]XU�FN]XOHJHQ��KDWWH�QLHPDQG�=HLW�QRFK�.UDIW�0DQFKPDO�HUWDSSWH�VLFK�6FDUOHWW�ZlKUHQG�GHU�]HUP�UEHQGHQ�7DJHVDUEHLW��GHP� YHU]ZHLIHOWHQ� 5LQJHQ� XP� 1DKUXQJVPLWWHO� XQG� GHU� XQDXIK|UOLFKHQ�6RUJH� I�U� GLH� GUHL� .UDQNHQ� GDEHL�� GD�� VLH� DXI� GLH� DOWHQ�� YHUWUDXWHQ� /DXWH�KRUFKWH��GDV�VFKULOOH�*HOlFKWHU�GHU�1HJHUPlGFKHQ�LQ�GHQ�6NODYHQKlXVFKHQ��DXI� GDV� .QDUUHQ� GHU� KHLPNHKUHQGHQ�:DJHQ�� GHQ� GRQQHUQGHQ� *DORSS� YRQ�*HUDOGV� +HQJVW�� ZHQQ� HU� �EHU� GLH� .RSSHO� VSUHQJWH�� RGHU� GLH� IU|KOLFKHQ�6WLPPHQ� GHU� 1DFKEDUQ�� GLH� I�U� HLQHQ� EHKDJOLFKHQ� 1DFKPLWWDJVVFKZDW]�KHUHLQVFKDXWHQ��$EHU�VLH�KRUFKWH�XPVRQVW��7DUD�ZDU�HLQH�YHUODVVHQH�,QVHO�LQ�GHP�0HHU�GHU�ZRJHQGHQ�JU�QHQ�+�JHO�XQG�GHU�URWHQ�)HOGHU��,UJHQGZR�ZDU�.ULHJ�� .DQRQHQGRQQHU�� ZDUHQ� EUHQQHQGH� 6WlGWH� XQG� 0lQQHU�� GLH� LQ�/D]DUHWWHQ�VWDUEHQ��XQG�LUJHQGZR�ZDUHQ�ZRKO�DXFK�IULHGOLFKH�)DPLOLHQ�XQG�IU|KOLFKH� VLQJHQGH� 0lGFKHQ�� LUJHQGZR� PDUVFKLHUWH� HLQ� +HHU� EDUIX�� LQ�VFKPXW]LJHQ� 8QLIRUPIHW]HQ�� NlPSIWH� XQG KXQJHUWH�� XQG� LUJHQGZR� ZDUHQ�GLH�+�JHO�*HRUJLDV�EODX�YRQ�ZRKOJHQlKUWHQ�<DQNHHV�DXI�JODWWHQ��JHSIOHJWHQ�3IHUGHQ�� -HQVHLWV� YRQ� 7DUD� ZDUHQ� GLH� :HOW� XQG� GHU� .ULHJ�� DEHU� DXI� GHU�
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3ODQWDJH�ZDUHQ�GLH�:HOW�XQG�GHU�.ULHJ�QXU�QRFK�DOV�(ULQQHUXQJ�YRUKDQGHQ��GLH�DEJHZHKUW�ZHUGHQ�PX�WH��$OOHV�DQGHUH�WUDW�]XU�FN�YRU�GHQ�)RUGHUXQJHQ�GHU� OHHUHQ� 0lJHQ�� 'DV� /HEHQ� EHVWDQG� QXU� QRFK� DXV� GLHVHQ� EHLGHQ�*HGDQNHQ��HWZDV�]X�HVVHQ�XQG�ZLH�HV�]X�EHVFKDIIHQ�ZDU��:DUXP�KDWWH�GHU�0DJHQ�HLQH�VR�YLHO�JU|�HUH�0DFKW�DOV�GHU�*HLVW��+HU]EUHFKHQGHQ�.XPPHU�NRQQWH�6FDUOHWW�VLFK�IHUQKDOWHQ��DEHU�QLFKW�GHQ�+XQJHU��-HGHQ�0RUJHQ��QRFK�HKH� VLH� JDQ]� ZDFK� ZDU� XQG� GDV� *HGlFKWQLV� VLH� DQ� GHQ� +XQJHU� PDKQWH��GHKQWH� VLH� VLFK� YHUVFKODIHQ� LQ� GHU� (UZDUWXQJ� GHV� 'XIWHV� YRQ� JHEUDWHQHP�6SHFN� XQG� JHEDFNHQHQ�%URWHQ��$EHU� DXI� GHP�7LVFK�YRQ�7DUD� VWDQGHQ�QXU�bSIHO��%DWDWHQ�XQG�0LOFK�XQG�DXFK�YRQ�GLHVHQ�HLQIDFKVWHQ�6SHLVHQ�QLHPDOV�JHQXJ�� :LH� JHGDQNHQORV� XQG� YHUVFKZHQGHULVFK� ZDU� VLH� IU�KHU� PLW� GHQ�/HFNHUELVVHQ�XPJHJDQJHQ��GLH� LQ�+�OOH�XQG�)�OOH�DXI�GLH�7DIHO�JHNRPPHQ�ZDUHQ��PLW�GHQ�6HPPHOQ��0DLVEU|WFKHQ��=ZLHEDFNHQ�XQG�:DIIHOQ��GLH�YRQ�%XWWHU� WURIIHQ��PLW�GHP�6FKLQNHQ��GHQ�JHEUDWHQHQ�+�KQHUQ��GHP�.RKO��GHU��SSLJ� LQ� IHWWHU�)OHLVFKEU�KH� VFKZDPP��PLW�GHQ�%RKQHQ��GHP�JHVFKPRUWHQ�.�UELV� XQG� GHQ� .DURWWHQ� LQ� VR� GLFNHU� 5DKPVDXFH�� GD� PDQ� VLH�GXUFKVFKQHLGHQ� NRQQWH�� 0LW� GHQ� V��HQ� 6SHLVHQ�� 6FKRNRODGHQNXFKHQ��9DQLOOHFUHPHV�XQG�6FKODJVDKQHWRUWHQ�'LH�(ULQQHUXQJ�DQ�GLHVH�0DKO]HLWHQ�NRQQWH�LKU�GLH�7UlQHQ�VFKPHU]KDIWHU�LQ�GLH�$XJHQ� WUHLEHQ�DOV�(OHQG��7RG�XQG�.ULHJ��8QG� LKU�$SSHWLW���EHU�GHQ�0DPP\� VLFK� VWHWV� EHVFKZHUW� KDWWH�� GHU� JHVXQGH� +XQJHU� HLQHV�QHXQ]HKQMlKULJHQ� 0lGFKHQV� ZXUGH� MHW]W� GXUFK� GLH� XQXQWHUEURFKHQH�VFKZHUH� N|USHUOLFKH� $UEHLW�� GLH� VLH� ]XYRU� QLH� JHNDQQW� KDWWH�� YHUYLHOIDFKW�$EHU�LKU�OlVWLJHU�+XQJHU�ZDU�QLFKW�GHU�HLQ]LJH��:RKLQ�VLH�EOLFNWH��VDK�VLH�LQ�KXQJULJH�*HVLFKWHU��ZHL�H�XQG�VFKZDU]H��%DOG�EUDFK�DXFK�EHL�&DUUHHQ�XQG�6XHOOHQ� GHU� +HL�KXQJHU� GHU� *HQHVHQGHQ� DXV�� 6FKRQ� ZLPPHUWH� GHU� NOHLQH�:DGH� HLQW|QLJ�� ª:DGH�PDJ� NHLQH�%DWDWHQ��:DGH�KXQJULJ�©�8QG� DXFK�GLH�DQGHUHQ�PXUUWHQ�ª0L��6FDUOHWW��ZHQQ�LFK�QLFKW�PHKU�]X�HVVHQ�NULHJH��NDQQ�LFK�GLH�EHLGHQ�.OHLQHQ�QLFKW�PHKU�QlKUHQ�©ª0L��6FDUOHWW��ZHQQ�LFK�QLFKW�PHKU�LP�0DJHQ�KDEH��NDQQ�LFK�NHLQ�+RO]�VSDOWHQ�©ª/lPPFKHQ��/LHEOLQJ��LFK�YHUJHKH�QDFK�ULFKWLJHP�6FKZDU]VDXHU�©ª7RFKWHU��PX� HV�GHQQ�LPPHU�%DWDWHQ�JHEHQ"©1XU� 0HODQLH� NODJWH� QLFKW�� ,KU� *HVLFKW� ZXUGH� LPPHU� PDJHUHU� XQG�EOHLFKHU�� XQG� VRJDU� LP� 6FKODI� VFKLHQ� HV� VLFK� YRU� 6FKPHU]�]XVDPPHQ]X]LHKHQ�ª,FK� KDEH� NHLQHQ� +XQJHU�� 6FDUOHWW©�� IO�VWHUWH� VLH�� ª*LE� 'LOFH\� PHLQHQ�7HLO�0LOFK��VLH�EUDXFKW�HV��XP�GLH�.OHLQHQ�]X�QlKUHQ��.UDQNH�KDEHQ�NHLQHQ�+XQJHU�©
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,KUH� VDQIWH� =lKLJNHLW� TXlOWH� 6FDUOHWW� PHKU� DOV� GDV� 1|UJHOQ� XQG� .ODJHQ�GHU� DQGHUQ�� 'LHVHQ� EHJHJQHWH� VLH� PLW� KDUWHP� 6SRWW�� DEHU� 0HODQLHV�6HOEVWORVLJNHLW� JHJHQ�EHU� I�KOWH� VLH� VLFK� HQWZDIIQHW�� *HUDOG�� GLH� 1HJHU��:DGH�� DOOH� KLQJHQ� VLH� MHW]W� DQ� 0HODQLH�� ZHLO� VLH� DXFK� LQ� LKUHU� 6FKZlFKH�J�WLJ� XQG� PLWI�KOHQG� ZDU�� XQG� GDV� QDJWH� DQ� 6FDUOHWWV� +HU]HQ�� %HVRQGHUV�:DGH�KLHOW�VLFK�IRUWZlKUHQG�LQ�0HODQLHV�=LPPHU�DXI��(V�IHKOWH� LKP�HWZDV��DEHU� 6FDUOHWW� KDWWH� NHLQH� =HLW�� KHUDXV]XILQGHQ�� ZDV� HV� HLJHQWOLFK� ZDU�� 6LH�JODXEWH�0DPP\V�:RUWHQ��GHU�NOHLQH�-XQJH�KDEH�:�UPHU��XQG�JDE�LKP�GHQ�$XIJX��DXV�JHWURFNQHWHQ�.UlXWHUQ�XQG�%DXPULQGH��GHQ�(OOHQ�LPPHU�I�U�GLH�1HJHUNLQGHU� JHPDFKW� KDWWH��$EHU� GLHVHV�0LWWHO�PDFKWH� GDV�.LQG�QXU� QRFK�EODVVHU��,Q�GLHVHQ�7DJHQ�ZDU�:DGH�I�U�VHLQH�0XWWHU�NDXP�QRFK�HLQ�0HQVFK��VRQGHUQ� QXU� QRFK� HLQH� ZHLWHUH� /DVW� XQG� HLQ� 0XQG�� GHU� JHI�WWHUW� ZHUGHQ�PX�WH��6SlWHU��ZHQQ�GLHVH�1RW�YRU�EHU�ZDU��ZROOWH�VLH�PLW�LKP�VSLHOHQ��LKP�*HVFKLFKWHQ�HU]lKOHQ�XQG�LKQ�GDV�$EF�OHKUHQ��DEHU�MHW]W�KDWWH�VLH�ZHGHU�=HLW�QRFK�/XVW�GD]X��8QG�ZHLO�HU�LKU�JHUDGH�GDQQ�DP�PHLVWHQ�]XU�/DVW�ILHO��ZHQQ�VLH�GHQ�.RSI�DP�YROOVWHQ�KDWWH��IXKU�VLH�LKQ�RIW�PLW�KDUWHQ�:RUWHQ�DQ�:HQQ� VROFKH� VWUHQJHQ� 9HUZHLVH� LQ� VHLQHQ� DXIJHULVVHQHQ� UXQGHQ� $XJHQ�GLH�QDFNWH�$QJVW�KHUYRUULHIHQ��lUJHUWH�VLH�VLFK��EHU�LKQ�DXIV�QHXH��(U�VDK�VR�HLQIlOWLJ�DXV��ZHQQ�HU�EDQJH�ZDU��6LH�PHUNWH�QLFKW��GD��GHU�NOHLQH�-XQJH�LQ�HQJVWHU�1DFKEDUVFKDIW�PLW�HLQHP�(QWVHW]HQ�OHEWH��GDV�WLHI�LQ�VHLQHP�+HU]HQ�HLQJHZXU]HOW�ZDU�XQG��EHU�GDV�9HUVWlQGQLV�HLQHV�(UZDFKVHQHQ�KLQDXVJLQJ��'LH� $QJVW� ZDU� :DGHV� /HEHQVJHIlKUWH�� VLH� GXUFKVFK�WWHOWH� LKP� GLH� 6HHOH��GD��HU�QDFKWV�VFKUHLHQG�GDYRQ�HUZDFKWH��%HL�MHGHP�XQHUZDUWHWHQ�*HUlXVFK��EHL� MHGHP� KDUWHQ�:RUW� EHJDQQ� HU� ]X� ]LWWHUQ�� GHQQ� LQ� VHLQHP� *HLVW� ZDUHQ�/lUP� XQG� KDUWH�:RUWH� XQO|VEDU�PLW� GHQ� <DQNHHV� YHUNQ�SIW�� XQG� YRU� GHQ�<DQNHHV�I�UFKWHWH�HU�VLFK�QRFK�PHKU�DOV�YRU�3ULVV\V�*HVSHQVWHUQ�%HYRU� GHU�.DQRQHQGRQQHU� GHU�%HODJHUXQJ�YRQ�$WODQWD�EHJDQQ��KDWWH� HU�QLH� HWZDV� DQGHUHV� JHNDQQW� DOV� HLQ� JO�FNOLFKHV�� IULHGYROOHV� XQG� UXKLJHV�/HEHQ�� 2EZRKO� VHLQH� 0XWWHU� ZHQLJ� DXI� LKQ� DFKWHWH�� KDWWH� HU� QXU� GLH�]lUWOLFKVWH�%HKDQGOXQJ�HUIDKUHQ��ELV�]X�MHQHP�$EHQG��ZR�HU�JHZDOWVDP�DXV�GHP� 6FKODI� JHULVVHQ� ZXUGH� XQG� GHQ� +LPPHO� LQ� )ODPPHQ� VWHKHQ� VDK��ZlKUHQG�GLH�/XIW�YRQ�EHWlXEHQGHQ�([SORVLRQHQ�HUEHEWH��$Q�GLHVHP�$EHQG�XQG� DP� IROJHQGHQ� 7DJH� KDWWH� VHLQH�0XWWHU� LKQ� ]XP� HUVWHQPDO� JHVFKODJHQ�XQG� LKQ� ODXW� XQG� KDUW� DQJHIDKUHQ�� 'DPDOV� ZDU� GDV� /HEHQ� LQ� GHP�EHKDJOLFKHQ�%DFNVWHLQKDXV�DQ�GHU�3ILUVLFKVWUD�H��GDV�HLQ]LJH�/HEHQ��GDV�HU�NDQQWH�� LKP�HQWVFKZXQGHQ��XQG�YRQ�GLHVHP�9HUOXVW�NRQQWH�HU�VLFK�QLHPDOV�PHKU� HUKROHQ�� $XI� GHU� )OXFKW� DXV� $WODQWD� KDWWH� HU� QXU� GDV� HLQH� EHJULIIHQ��GD�� GLH� <DQNHHV� KLQWHU� LKQHQ� KHU� ZDUHQ�� XQG� LPPHU� QRFK� OHEWH� HU� LQ� GHU�Z�UJHQGHQ� $QJVW�� GLH� <DQNHHV� N|QQWHQ� LKQ� HUZLVFKHQ� XQG� ]HUVW�FNHOQ��-HGHVPDO��ZHQQ�6FDUOHWW� LKQ�PLW�HUKREHQHU�6WLPPH�]XUHFKWZLHV��ZXUGH�LKP�VFKZDFK� YRU� $QJVW�� XQG� VHLQ� YHUVFKZRPPHQHV� NLQGOLFKHV�*HGlFKWQLV� ULHI�
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LKP� GDEHL� GLH� 6FKUHFNQLVVH� MHQHU� 6WXQGHQ�� LQ� GHQHQ� VLH� HV� ]XP� HUVWHQPDO�JHWDQ�KDWWH��DXV�GHP�8QWHUEHZX�WVHLQ�KHUDXI��-HW]W�ZDUHQ�GLH�<DQNHHV�XQG�GLH� KDUWHQ�:RUWH� I�U� LPPHU� LQ� VHLQHP� *HP�W� PLWHLQDQGHU� YHUEXQGHQ�� (U�KDWWH�$QJVW�YRU�VHLQHU�VFKHOWHQGHQ�0XWWHU�6FDUOHWW�EHPHUNWH�ZRKO��GD� GDV�.LQG�VLH�]X�PHLGHQ�EHJDQQ��XQG�LQ�GHQ�VHOWHQHQ� $XJHQEOLFNHQ�� ZHQQ� LKUH� HQGORVHQ� 3IOLFKWHQ� LKU� GLH� =HLW� OLH�HQ��GDU�EHU�QDFK]XGHQNHQ��JUlPWH�VLH�VLFK�GDU�EHU��(V�ZDU�QRFK�VFKOLPPHU��DOV�LKQ� IRUWZlKUHQG� DP� 5RFN� KlQJHQ� ]X� KDEHQ�� (V� NUlQNWH� VLH�� GD�� HU� DQ0HODQLHV� %HWW� =XIOXFKW� VXFKWH� XQG� VWLOO� YRU� VLFK� KLQ� VSLHOWH� RGHU� LKUHQ�*HVFKLFKWHQ� ]XK|UWH��:DGH� KLQJ�PLW� DOO� VHLQHU�/LHEH� DQ� ª7DQWFKHQ©��ZHLO�VLH�HLQH�VR�VDQIWH�6WLPPH�KDWWH��LPPHU�OlFKHOWH�XQG�QLHPDOV�VDJWH��ª6HL�VWLOO��:DGH�� LFK� EHNRPPH� VRQVW�.RSIVFKPHU]HQ©�� RGHU�� ª*HK� XQG� VSLHO��:DGH��LFK�KDEH�NHLQH�=HLW�©6FDUOHWW� KDWWH� ZHGHU� GLH� =HLW� QRFK� GLH� /XVW�� LKQ� ]X� OLHENRVHQ�� DEHU� VLH�ZXUGH�HLIHUV�FKWLJ��ZHQQ�VLH�0HODQLH�]lUWOLFK�PLW�LKP�XPJHKHQ�VDK��$OV�VLH�HLQHV� 7DJHV� HEHQ� KLQ]XNDP�� ZLH� HU� LQ� 0HODQLHV� %HWW� DXI� GHP� .RSI� ]X�VWHKHQ� YHUVXFKWH� XQG� DXI� GLH� .UDQNH� QLHGHUILHO�� KHUUVFKWH� VLH� LKQ� DQ� XQG�VFKOXJ�LKQ��ª)lOOW�GLU�GHQQ�JDU�QLFKWV�%HVVHUHV�HLQ��DOV�7DQWFKHQ�VR�ZHK�]X�WXQ��ZHQQ�VLH�NUDQN�LVW"�0DUVFK��JHK�LQ�GHQ�*DUWHQ�XQG�VSLHO�XQG�NRPP�KLHU�QLFKW�ZLHGHU�KHUHLQ�©0HODQLH� VWUHFNWH�GHQ� VFKZDFKHQ�$UP�DXV�XQG�]RJ�GDV� MDPPHUQGH�.LQG�DQ� VLFK�� ª$FK��:DGH� KDW�PLU� GRFK� JDU� QLFKW�ZHK� WXQ�ZROOHQ��(U�ZLUG�PLU�ZLUNOLFK� QLFKW� OlVWLJ�� 6FDUOHWW�� OD�� LKQ� GRFK� KLHUEOHLEHQ� XQG� PLFK� DXI� LKQ�DFKWKDEHQ�� (V� LVW� GDV� HLQ]LJH�� ZDV� LFK WXQ� NDQQ�� ELV� HV�PLU�ZLHGHU� EHVVHU�JHKW��XQG�GX�KDVW�RKQHKLQ�DOOH�+lQGH�YROO�]X�WXQ�©ª6HL� NHLQH�*DQV��0HOO\©�� VDJWH� 6FDUOHWW� NXU]�� ªHV� JHKW� GLU� QLFKW� VR� JXW��ZLH� HV� VROOWH�� XQG� GD��:DGH� GLU� DXI� GHQ�0DJHQ� IlOOW�� KLOIW� GLU� DXFK� QLFKW�JHUDGH� ZHLWHU�� :DGH�� ZHQQ� LFK� GLFK� QRFK� HLQPDO� DXI� 7DQWFKHQV� %HWW�HUWDSSH�� EHNRPPVW� GX� 3U�JHO�� 8QG� QXQ� OD�� GDV� 6FKQ�IIHOQ�� 6HL� GRFK� HLQ�NOHLQHU�0DQQ�©6FKOXFK]HQG�XQG�VFKQ�IIHOQG�OLHI�:DGH�KLQDXV�XQG�YHUVWHFNWH�VLFK�KLQWHU�GHP�+DXVH��0HODQLH� EL�� VLFK� DXI� GLH�/LSSHQ�� XQG�7UlQHQ� WUDWHQ� LKU� LQ�GLH�$XJHQ��ZlKUHQG�0DPP\��GLH�GUDX�HQ�YRP�)OXU�KHU�DOOHV�JHK|UW�KDWWH��HLQ�E|VHV� *HVLFKW� PDFKWH� XQG� KHIWLJ� VFKQDXIWH�� $EHU� LQ� MHQHQ� 7DJHQ� ZDJWH�QLHPDQG� HLQH� *HJHQUHGH�� $OOH� KDWWHQ� $QJVW� YRU� 6FDUOHWWV� VFKDUIHU� =XQJH�XQG�YRU�GHP�QHXHQ�0HQVFKHQ� GHU�LQ�LKUHU�*HVWDOW�XPKHUJLQJ�6LH� KHUUVFKWH� DXI� 7DUD� MHW]W� XQXPVFKUlQNW�� XQG� ZLH� EHL� PDQFKHQ�0HQVFKHQ�� GLH� SO|W]OLFK� ]XU� 0DFKW� JHODQJHQ�� WUDWHQ� DOO� LKUH�KHUUVFKV�FKWLJHQ�7ULHEH�LQ�GHQ�9RUGHUJUXQG��6LH�ZDU�QLFKW�YRQ�1DWXU�KDUW��VLH� I�KOWH� VLFK� LP�*HJHQWHLO� VHOEHU� XQVLFKHU� XQG� lQJVWOLFK�� GHVKDOE� JHUDGH�
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ZXUGH� VLH� VFKURII�� GDPLW� GLH� DQGHUHQ� LKUH� LQQHUH� +LOIORVLJNHLW� QLFKW�JHZDKUWHQ�� $X�HUGHP� PDFKWH� VLH� GLH� (UIDKUXQJ�� GD�� HV� LKUHQ� �EHUUHL]WHQ�1HUYHQ�ZRKOWDW��GLH�/HXWH�DQ]XVFKUHLHQ�XQG�HLQ]XVFK�FKWHUQ��6LH�EOLHE�VLFK��EHU�LKUH�HLJHQH�9HUlQGHUXQJ�QLFKW�LP�8QNODUHQ��0DQFKPDO��ZHQQ�DXI�LKUH�VFKURIIHQ�%HIHKOH�KLQ�3RUN�GLH�8QWHUOLSSH�YRUVFKRE�RGHU�0DPP\�NQXUUWH��NDP� LKU�ZRKO� GLH� )UDJH��ZR� LKUH� JXWHQ�0DQLHUHQ� JHEOLHEHQ� VHLHQ��$OO� GLH�6DQIWPXW� XQG� +|IOLFKNHLW�� GLH� (OOHQ� LKU� DQHU]RJHQ� KDWWH�� ZDUHQ� YRQ� LKU�DEJHIDOOHQ�ZLH�GLH�%OlWWHU�YRQ�GHQ�%lXPHQ�EHLP�HUVWHQ�NDOWHQ�+HUEVWZLQG��8QHUP�GOLFK� KDWWH� (OOHQ� LKU� HLQJHSUlJW�� ª6HL� HQWVFKLHGHQ�� DEHU� PLOGH� PLW�8QWHUJHEHQHQ��EHVRQGHUV�PLW�6FKZDU]HQ�©:DU� VLH� DEHU� PLOGH�� VR� VD�HQ� GLH 6FKZDU]HQ� GHQ� JDQ]HQ� 7DJ� LQ� GHU�.�FKH� KHUXP�XQG� XQWHUKLHOWHQ� VLFK� HQGORV� �EHU� GLH� JXWHQ� DOWHQ�=HLWHQ�� GD�HLQHP�+DXVQHJHU�QRFK�QLFKW�GLH�$UEHLW�HLQHV�)HOGQLJJHUV�]XJHPXWHW�ZXUGH�ª/LHEH� GHLQH� 6FKZHVWHUQ©�� KDWWH� (OOHQ� LKU� HLQJHSUlJW�� ªXQG� JHKH� VDQIW�XQG� IUHXQGOLFK�PLW� GHQHQ� XP�� GLH� LQ�.XPPHU� XQG� 6RUJH� VLQG�©� -HW]W� DEHU�NRQQWH�VLH�LKUH�6FKZHVWHUQ�QLFKW�OLHEKDEHQ��VLH�HPSIDQG�VLH�QXU�DOV�VFKZHUH�/DVW� DXI� LKUHQ� 6FKXOWHUQ�� 8QG� ZDV� GDV� *XWVHLQ� DQJLQJ� EDGHWH� VLH� GLH�.UDQNHQ� QLFKW�� NlPPWH� VLH� LKQHQ� QLFKW� GDV�+DDU� XQG� JDE� LKQHQ� ]X� HVVHQ��DXFK� ZHQQ� VLH� WlJOLFK� PHLOHQZHLW� ODXIHQ� PX�WH�� XP� *HP�VH� ]X� ILQGHQ"�/HUQWH�VLH�QLFKW�GLH�.XK�PHONHQ��REZRKO�LKU�MHGHVPDO�GDV�+HU]�LQ�GHQ�+DOV�VWLHJ��ZHQQ�GDV�I�UFKWHUOLFKH�7LHU� LKU�GLH�+|UQHU�ZLHV"�8QG�)UHXQGOLFKNHLW�JDU� ZDU� =HLWYHUVFKZHQGXQJ��:HQQ� VLH� ]X� IUHXQGOLFK� PLW� GHQ� EHLGHQ� ZDU��EOLHEHQ� VLH�ZRP|JOLFK� QRFK� OlQJHU� DOV� QRWZHQGLJ� LP�%HWW�� XQG� VLH� VROOWHQ�GRFK�� VREDOG� HV� LUJHQG� JLQJ�� ZLHGHU� DXI� GLH� %HLQH� NRPPHQ�� GDPLW� YLHU�KHOIHQGH�+lQGH�PHKU�GD�VHLHQ�,KUH� *HQHVXQJ� PDFKWH� QXU� ODQJVDPH� )RUWVFKULWWH�� $EJH]HKUW� XQG�VFKZDFK� ODJHQ� VLH� LP� %HWW�� :lKUHQG� GHU� =HLW�� GD� VLH� QLFKW� ]X� NODUHP�%HZX�WVHLQ� NDPHQ�� KDWWH� VLFK� I�U� VLH� GLH� JDQ]H� :HOW� YHUlQGHUW�� 'LH�<DQNHHV�ZDUHQ�JHNRPPHQ��GLH�6FKZDU]HQ�ZDUHQ�IRUWJHJDQJHQ�XQG�0XWWHU�ZDU� JHVWRUEHQ�� 'DV� ZDUHQ� GUHL� XQEHJUHLIOLFKH� (UHLJQLVVH�� XQG� LKU� *HLVW�ZHLJHUWH� VLFK�� VLH� DXI]XQHKPHQ�� 2IWPDOV� PHLQWHQ� VLH�� VLH� OlQJHQ� QRFK� LP�)LHEHU� XQG� DOO� GDV� KlWWH� VLFK� JDU� QLFKW� HUHLJQHW�� 9RU� DOOHP� HUVFKLHQ� LKQHQ�6FDUOHWW� VR� YHUlQGHUW�� GD�� VLH� VLH� LPPHU�ZLHGHU� I�U� HLQH�:DKQJHVWDOW� LKUHU�)LHEHUWUlXPH�KLHOWHQ��:HQQ� VLH� VLFK� �EHU� GDV�)X�HQGH� LKUHV�%HWWHV�EHXJWH�XQG�GLH�$UEHLW�EHVFKULHE��GLH�VLH�QDFK�LKUHU�*HQHVXQJ�YRQ�LKQHQ�HUZDUWHWH��VDKHQ�VLH�VLH�DQ�ZLH�HLQHQ�E|VHQ�*HLVW��(V�JLQJ��EHU�LKU�)DVVXQJVYHUP|JHQ��GD�� I�U� VROFKH� $UEHLW� QLFKW� PHKU� KXQGHUW� 6NODYHQ� GDVHLQ� VROOWHQ�� 6LH�NRQQWHQ�QLFKW�EHJUHLIHQ��GD��HLQH�2¶+DUD�N|USHUOLFKH�$UEHLW�WXQ�VROOWH�ª$EHU� 6FDUOHWW©�� VDJWH� &DUUHHQ�� GDV� V��H� NLQGOLFKH� *HVLFKW� JDQ]�DXVGUXFNVORV� YRU� %HVW�U]XQJ�� ªLFK� NDQQ� GRFK� QLFKW� .OHLQKRO]� VSDOWHQ� LFK�
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YHUGHUEH�PLU�MD�GLH�+lQGH�©ª6LHK�GLU�PHLQH�DQ©��DQWZRUWHWH�6FDUOHWW�NDOW�XQG�VWUHFNWH�LKU�GLH�ZXQGHQ��VFKZLHOLJHQ�+DQGIOlFKHQ�KLQ�ª,FK�ILQGH�HV�DEVFKHXOLFK�YRQ�GLU��GD��GX�PLW�&DUU\�XQG�PLU�VR�VSULFKVW�©�HUHLIHUWH� VLFK� 6XHOOHQ�� ª'X� O�JVW� QXU� XQG� ZLOOVW� XQV� HUVFKUHFNHQ�� :lUH�0XWWHU� GD�� VLH� Z�UGH� QLFKW� GXOGHQ�� GD�� GX� VR� PLW� XQV� UHGHVW�� .OHLQKRO]�VSDOWHQ��GD�K|UW�GRFK�DOOHV�DXI�©0LW�RKQPlFKWLJHP�+D��EOLFNWH�6XHOOHQ�GLH�lOWHUH�6FKZHVWHU�DQ�XQG�ZDU��EHU]HXJW��6FDUOHWW� VDJWH�GLHV�DOOHV�QXU�DXV�%RVKHLW��6XHOOHQ�ZDU�GHP�7RGH�QDKH�JHZHVHQ�� VLH� KDWWH� LKUH�0XWWHU� YHUORUHQ�� VLH� I�KOWH� VLFK�YHUODVVHQ�XQG�EHGURKW�� 9HU]RJHQ� ZROOWH� VLH� ZHUGHQ� XQG� EHGDXHUW� XQG� JHVWUHLFKHOW�� 6WDWW�GHVVHQ�VFKDXWH�6FDUOHWW�MHGHQ�7DJ��EHU�GDV�)X�HQGH�GHV�%HWWHV�QDFK�LKU�XQG�&DUUHHQ��VWHOOWH�PLW�N�KOHU�6DFKOLFKNHLW� LQ�GHQ�VFKUlJHQ�JU�QHQ�$XJHQ�IHVW��ZLHYLHO� EHVVHU� HV� LKQHQ� VFKRQ� JLQJH�� VSUDFK� YRQ� %HWWHQPDFKHQ��*HP�VHSXW]HQ��:DVVHUKROHQ�XQG�.OHLQKRO]VSDOWHQ��8QG� VLH� VDK�GDEHL� DXV��DOV�PDFKWH�HV�LKU�6SD���VR�I�UFKWHUOLFKH�'LQJH�]X�VDJHQ�(V�PDFKWH�6FDUOHWW�ZLUNOLFK�6SD���6LH�IXKU�GLH�1HJHU�DQ�XQG�SHLQLJWH�LKUH�6FKZHVWHUQ�QLFKW�QXU��ZHLO�VLH�GHQ�.RSI�]X�YROO�KDWWH�XQG�]X�HUVFK|SIW�ZDU��XP� VLFK� ]X� EHKHUUVFKHQ�� VRQGHUQ� DXFK� ZHLO� VLH� GDQQ� OHLFKWHU� GLH� HLJHQH�9HUELWWHUXQJ�GDU�EHU�YHUJD���GD��DOO�GDV��ZDV�0XWWHU�LKU�YRP�/HEHQ�JHVDJW�KDWWH��NHLQH�*HOWXQJ�PHKU�EHVD���1LFKW�HLQH�YRQ�DOO�GHQ�/HKUHQ�GHU�0XWWHU�KDWWH�QRFK�GHQ�JHULQJVWHQ�:HUW�I�U�6FDUOHWW��XQG�LKU�ZDU�ZHK�XQG�UDWORV�XPV�+HU]�� 6LH� NDP� QLFKW� DXI� GHQ� *HGDQNHQ�� GD�� (OOHQ� XQP|JOLFK� GHQ�=XVDPPHQEUXFK� GHU� JDQ]HQ� /HEHQVIRUP�� LQ� GHU� VLH� LKUH� 7|FKWHU� DXI]RJ��KDWWH�YRUDXVVHKHQ�RGHU�DKQHQ�N|QQHQ��GD��HV�GLH�JHVHOOVFKDIWOLFKH�6WHOOXQJ��I�U�GLH�VLH�VLH�VR�VRUJVDP�YRUEHUHLWHWH��HLQHV�7DJHV�QLFKW�PHKU�JHEHQ�Z�UGH��6LH��EHUOHJWH�VLFK�QLFKW��GD��(OOHQ�HLQH�XQDEVHKEDUH�5HLKH�UXKLJHU�-DKUH�YRU�VLFK� JHVHKHQ� KDWWH�� DOOH� VR� HUHLJQLVORV� XQG� IULHGVDP�ZLH� GLH� LKUHV� HLJHQHQ�/HEHQV�� DOV� VLH� LKUH� 7RFKWHU� JHOHKUW� KDUWH�� VDQIW� XQG� OLHEHQVZ�UGLJ��HKUHQKDIW�XQG�J�WLJ��EHVFKHLGHQ�XQG�ZDKUKDIWLJ�]X�VHLQ�9HU]ZHLIHOW�GDFKWH�6FDUOHWW��ª1LFKWV��DEHU�DXFK�JDU�QLFKWV��ZDV�VLH�PLFK�JHOHKUW� KDW�� NDQQ� PLU� MHW]W� KHOIHQ�� :DV� VROO� LFK� PLW� )UHXQGOLFKNHLW� XQG�6DQIWPXW��/LHEHU�KlWWH�LFK�SIO�JHQ�XQG�%DXPZROOH�UXSIHQ�OHUQHQ�VROOHQ�ZLH�HLQ�6FKZDU]HU��$FK��0XWWHU��GX�KDVW�GLFK�JHLUUW�©1XU� 7DUD JHJHQ�EHU� ZDU� 6FDUOHWWV� *HI�KO� GDVVHOEH� JHEOLHEHQ��1LH� NDP�VLH�P�GH��EHU�GLH�)HOGHU�KHLP�XQG�HUEOLFNWH�GDV�ZHLWJHVWUHFNWH�ZHL�H�+DXV��RKQH�GD��LKU�YRU�/LHEH�XQG�YRU�)UHXGH�DP�+HLPNRPPHQ�GDV�+HU]�DXIJLQJ��1LH�VFKDXWH�VLH�DXV� LKUHP�)HQVWHU�DXI�GLH�JU�QHQ�:HLGHQ��GLH�URWHQ�)HOGHU�XQG� GDV� KRKH� /DXEJHZLUU� GHU�:DOGV�PSIH�� RKQH� VLFK� EHJO�FNW� ]X� I�KOHQ��,KUH� /LHEH� ]X� GLHVHU� +HLPDW� ZDU� GHU� 7HLO� LKUHV� /HEHQV�� GHU� XQZDQGHOEDU�
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EOLHE��ZHQQ� DOOHV� DQGHUH� VLFK�ZDQGHOWH��1LUJHQGV� VRQVW� LQ�GHU�:HOW�JDE�HV�HLQ�/DQG�ZLH�GLHVHV��:HQQ�VLH�HV�DQVFKDXWH��JLQJ�LKU�HLQH�$KQXQJ�GDU�EHU�DXI��ZDUXP�.ULHJH� JHI�KUW�ZXUGHQ��5KHWW� KDWWH� XQUHFKW��ZHQQ� HU� VDJWH�� HV�JHVFKlKH� XP� GHV� *HOGHV� ZLOOHQ�� 1HLQ�� JHNlPSIW� ZXUGH� XP� GDV� ZRJHQGH�*HOlQGH��LQ�GDV�GHU�3IOXJ�ZHLFK�VHLQH�)XUFKHQ�]RJ��XP�GLH�:HLGHQ�PLW�GHP�JU�QHQ� *UDV�� XP� GLH� WUlJHQ� )O�VVH� XQG� GLH� ZHL�HQ� +lXVHU�� GLH� N�KO�]ZLVFKHQ� GHQ�0DJQROLHQ� VWDQGHQ�� 'DV�ZDU� GDV� HLQ]LJH��ZDV� GHV�.DPSIHV�ZHUW� ZDU�� GLH� URWH� (UGH�� GLH� GHQ� NlPSIHQGHQ�0lQQHUQ� JHK|UWH� XQG� LKUHQ�6|KQHQ� GHUHLQVW� JHK|UHQ� VROOWH�� GLH� URWH� (UGH�� GLH� I�U� .LQGHU� XQG�.LQGHVNLQGHU�%DXPZROOH� WUXJ��'LHVH�]HUWUDPSHOWHQ�)HOGHU�YRQ�7DUD�ZDUHQ�GDV�HLQ]LJH��ZDV�LKU�EOLHE��MHW]W��GD�VLH�GLH�0XWWHU�XQG�$VKOH\�YHUORUHQ�KDWWH��GD� *HUDOG� XQWHU� GHQ� 6FKOlJHQ� GHV� 6FKLFNVDOV� LQ� KLOIORVH� *UHLVHQKDIWLJNHLW�YHUILHO� XQG� *HOG�� 6NODYHQ�� 6LFKHUKHLW� XQG� JHVHOOVFKDIWOLFKH� 6WHOOXQJ� �EHU�1DFKW�YHUVFKZXQGHQ�ZDUHQ��:LH�DXV�HLQHP�DQGHUHQ�/HEHQ�HQWVDQQ�VLH�VLFK�HLQHV�*HVSUlFKV�PLW� LKUHP�9DWHU� �EHU� GLH�+HLPDW� XQG�ZXQGHUWH� VLFK��ZLH�VLH�VR�MXQJ�XQG�XQZLVVHQG�KDWWH�VHLQ�N|QQHQ� GD��VLH�GHQ�6LQQ�VHLQHU�:RUWH�QLFKW� YHUVWDQG�� ª'LH�+HLPDW� LVW� GDV� HLQ]LJH� DXI� GHU�:HOW�� GDV� GDXHUW�� XQG�ZHU�QXU�HLQHQ�7URSIHQ�LULVFKHV�%OXW�LQ�VLFK�KDW��GHP�LVW�GLH�+HLPDWHUGH�ZLH�VHLQH�0XWWHU�± GDV�HLQ]LJH�DXI�GHU�:HOW��I�U�GDV�HV�VLFK�ORKQW�]X�DUEHLWHQ� ]X�NlPSIHQ�XQG�]X�VWHUEHQ�©-D��7DUD�ZDU�GHQ�.DPSI�ZHUW��HLQIDFK�XQG�RKQH�]X�IUDJHQ�QDKP�VLH� LKQ�DXI�� 1LHPDQG� VROOWH� LKU� 7DUD� HQWUHL�HQ� XQG� VLH� XQG� GLH� ,KUHQ� LQV� (OHQG�WUHLEHQ��6LH�ZROOWH�7DUD�KDOWHQ��XQG�P��WH�VLH�DXFK�MHGHQ��GHU�GRUW�ZRKQWH��]X�7RGH�VFKLQGHQ�

��
9LHU]HKQ� 7DJH�ZDUHQ� VHLW� 6FDUOHWWV�5�FNNHKU� YHUJDQJHQ�� DOV� GLH� JU|�WH�%ODVH�DQ� LKUHP�)X��VLFK�]X�HQW]�QGHQ�EHJDQQ�XQG�DQVFKZROO��ELV�VLH�QLFKW�PHKU� GHQ� 6FKXK� GDU�EHU]LHKHQ� NRQQWH� XQG� QXU� QRFK� DXI� GHU� )HUVH�XPKHUKXPSHOWH�� 9HU]ZHLIOXQJ� HUJULII� VLH�� ZHQQ� VLH� VLFK� GLH� HQW]�QGHWH�6WHOOH�EHWUDFKWHWH��:HQQ�HV�QXQ�%UDQG�ZXUGH�ZLH�EHL�GHQ�6ROGDWHQ�XQG�VLH�IHUQ� YRQ� DOOHQ�bU]WHQ� VWHUEHQ�PX�WH"� 6R� ELWWHU� GDV� /HEHQ� DXFK� JHZRUGHQ�ZDU�� ODVVHQ�ZROOWH�VLH�HV�GRFK�QLFKW��8QG�ZHU�VROOWH� I�U�7DUD�VRUJHQ��ZHQQ�VLH VWDUE":lKUHQG�GHU�HUVWHQ�7DJH�KDWWH�VLH�JHKRIIW��LQ�*HUDOG�Z�UGH�GHU�DOWH�*HLVW�ZLHGHU� HUZDFKHQ�� DEHU� LQ� GLHVHQ� ]ZHL� :RFKHQ� ZDU� GLH� +RIIQXQJ�
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]XVFKDQGHQ�JHZRUGHQ��-HW]W�ZX�WH�VLH��GD���RE�HV�LKU�EHKDJWH�RGHU�QLFKW��GDV�6FKLFNVDO� GHU� 3ODQWDJH� XQG� DOO� LKUHU %HZRKQHU� LQ� LKUHQ� XQHUIDKUHQHQ�+lQGHQ� ODJ�� 1RFK� LPPHU� VD�� *HUDOG� VWLOO� XQG� VDQIW�ZLH� HLQ� 7UlXPHU� XQG�VWDUUWH� HUVFKUHFNHQG�JHLVWHVDEZHVHQG�YRU� VLFK� KLQ��:HQQ� VLH� LKQ�XP�HLQHQ�5DW�IUDJWH��JDE�HU�LKU�GLH�$QWZRUW��ª7X��ZDV�GX�I�U�ULFKWLJ�KlOWVW��7RFKWHU©��RGHU�JDU��ZDV�QRFK�VFKOLPPHU�ZDU��ª6SULFK�PLW�0XWWHU��3X��©(U�ZXUGH�QLFKW�ZLHGHU�DQGHUV��XQG�DOOPlKOLFK�KDWWH�6FDUOHWW�GLH�:DKUKHLW�EHJULIIHQ�XQG�VLFK�PLW�LKU�DEJHIXQGHQ�± GD��*HUDOG�ELV�]X�VHLQHP�7RGH�DXI�(OOHQ�ZDUWHWH�XQG�ODXVFKWH��(U�OHEWH�LQ�HLQHP�GlPPHULJHQ�*UHQ]EHUHLFK��ZR�GLH� =HLW� VWLOOVWDQG� XQG� (OOHQ� VLFK� LP�1HEHQ]LPPHU� DXIKLHOW�� $OV� VLH� VWDUE��ZDU� GHU� 4XHOO� VHLQHV� 'DVHLQV� YHUVLHJW� XQG�PLW� LKP� DOO� VHLQH� OHLFKWKHU]LJH�6LFKHUKHLW�� VHLQH� GUHLVWH�� UDVWORVH� /HEHQGLJNHLW�� (OOHQ� ZDU� GDV� 3XEOLNXP�JHZHVHQ� YRU� GHP� GDV� JHUlXVFKYROOH� 'UDPD� GHV� *HUDOG� 2¶+DUD� VLFK�DEJHVSLHOW�KDWWH��1XQ�ZDU�GHU�9RUKDQJ�I�U�LPPHU�JHIDOOHQ��GDV�5DPSHQOLFKW�DXVJHO|VFKW�� GDV� 3XEOLNXP� ZDU� SO|W]OLFK� YHUVFKZXQGHQ�� ZlKUHQG� GHU�EHWlXEWH�� DOWH� 6FKDXVSLHOHU� DXI� VHLQHU� YHUODVVHQHQ� %�KQH� VWHKHQEOLHE� XQG�DXI�GDV�6WLFKZRUW�ZDUWHWH�'LHVHQ�0RUJHQ�ZDU� GDV�+DXV� VWLOO�� GHQQ� DX�HU� 6FDUOHWW��:DGH� XQG� GHQ�GUHL�.UDQNHQ�ZDU� MHGHUPDQQ� LP�:DOGVXPSI� DXI� -DJG�QDFK�GHU�6DX�� VRJDU�*HUDOG� KDWWH� VLFK� HLQ� ZHQLJ� DXIJHUDIIW� XQG� ZDU� �EHU� GLH� ZHOOLJHQ� )HOGHU�JHVWDSIW��GLH�HLQH�+DQG�DXI�3RUNV�$UP��LQ�GHU�DQGHUHQ�HLQ�DXIJHUROOWHV�6HLO��6XHOOHQ� XQG�&DUUHHQ�KDWWHQ� VLFK� LQ� GHQ�6FKODI� JHZHLQW��ZLH� HV� GHV� |IWHUHQ�DP�7DJH�JHVFKDK��ZHQQ�VLH�DQ�(OOHQ�GDFKWHQ�XQG�7UlQHQ�GHV�.XPPHUV�XQG�GHU�6FKZlFKH� LKUH� HLQJHVXQNHQHQ�:DQJHQ�KHUDEOLHIHQ��0HODQLH�� GLH� KHXWH�]XP� HUVWHQPDO�� DQ� .LVVHQ� JHOHKQW�� DXIUHFKW� JHVHVVHQ� KDWWH�� ODJ� MHW]W� XQWHU�HLQHP� JHIOLFNWHQ� /DNHQ� ]ZLVFKHQ� GHQ� EHLGHQ� %DE\V�� GHQ� ZHLFKHQ�)ODFKVNRSI�GHV�HLQHQ�LP�OLQNHQ��GHQ�ZROOLJHQ�VFKZDU]HQ�.RSI�YRQ�'LOFH\V�.OHLQHP� HEHQVR� VDQIW� LP� UHFKWHQ� $UP� JHERUJHQ�� :DGH� DEHU� VD�� DP�)X�HQGH�GHV�%HWWHV�XQG�K|UWH�]X��ZLH�VLH�HLQ�0lUFKHQ�HU]lKOWH�'LH� 6WLOOH� DXI� 7DUD� ZDU� 6FDUOHWW� XQHUWUlJOLFK�� 6LH� JHPDKQWH� VLH� DOO]X�VFKPHU]OLFK� DQ� GLH� 7RWHQVWLOOH� GHV� YHUZ�VWHWHQ� /DQGHV�� GXUFK� GDV� VLH� LKU�:HJ� YRQ� $WODQWD� KLHUKHU� DQ� MHQHP� JUDXHQYROOHQ�� HQGORVHQ� 7DJH� JHI�KUW�KDWWH�� 'LH� .XK� XQG� GDV� .DOE� KDWWHQ� VHLW� 6WXQGHQ� NHLQHQ� /DXW� YRQ� VLFK�JHJHEHQ��9RU�GHP�)HQVWHU�]ZLWVFKHUWH�NHLQ�9RJHO��XQG�VHOEVW�GLH�OlUPHQGH�6SRWWGURVVHOIDPLOLH�� GLH� YRQ� MHKHU� ]ZLVFKHQ� GHQ� UDVFKHOQGHQ� %OlWWHUQ� GHU�0DJQROLH� KDXVWH�� ZX�WH� KHXWH� NHLQ� /LHG� ]X� VLQJHQ�� 6FDUOHWW� KDWWH� HLQHQ�QLHGULJHQ� 6WXKO� DQ� GDV� RIIHQH� )HQVWHU� LKUHV� 6FKODI]LPPHUV� JH]RJHQ� XQG�VFKDXWH��EHU�GLH�(LQIDKUW��GHQ�5DVHQ�XQG�GLH�.RSSHO�MHQVHLWV�GHU�6WUD�H�KLQ��'LH� 5|FNH� KDWWH VLH� KRFK� �EHU� GLH� .QLH� JH]RJHQ� XQG� GDV� .LQQ� DXI� GLH�)HQVWHUEDQN� JHVW�W]W�� 1HEHQ� LKU� VWDQG� HLQ� (LPHU� PLW� %UXQQHQZDVVHU�� XQG�DOOH� SDDU�0LQXWHQ� VWHFNWH� VLH� GHQ�ZXQGHQ�)X��KLQHLQ� XQG�YHU]RJ�EHL� GHP�
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6FKPHU]�GHU�.�KOXQJ�GDV�*HVLFKW�*HUDGH��ZHQQ� VLH� LKUH�.UDIW� DP�QRWZHQGLJVWHQ�EUDXFKWH��PX�WH� LKU�GLHV�ZLGHUIDKUHQ�� 1LH� LP� /HEHQ� Z�UGHQ� GLHVH� 7|OSHO� GLH� 6DX� IDQJHQ�� HLQH�:RFKH� KDWWHQ� VLH� EHQ|WLJW�� XP� GLH� )HUNHO� HLQ]HOQ� HLQ]XEULQJHQ�� XQG� MHW]W��QDFK� YLHU]HKQ� 7DJHQ�� OLHI� GLH� 6DX� LPPHU� QRFK� IUHL� KHUXP�� 6FDUOHWW� VDJWH�VLFK��ZHQQ� VLH� GDEHL�ZlUH�� VR�Z�UGH� VLH� VLFK� GDV�.OHLG� ELV� �EHU� GLH�.QLH�KHUDXI]LHKHQ��GDV�6HLO�QHKPHQ�XQG�PLW�HLQHP�:XUI�GDV�7LHU�LQ�GHU�6FKOLQJH�KDEHQ��$EHU�VHOEVW�ZHQQ�HV�QXQ�HQGOLFK�JHODQJ��XQG�ZHQQ�GDQQ�HLQHV�7DJHV�GLH� )HUNHO� XQG� VFKOLH�OLFK� DXFK� GDV� 0XWWHUWLHU� DXIJHJHVVHQ� ZDUHQ� ± ZDV�GDQQ"�'DQQ�JLQJ�GDV�/HEHQ�ZHLWHU�XQG�GHU�+XQJHU�DXFK��'HU�:LQWHU�NDP��XQG� HV�Z�UGH�QLFKWV� ]X� HVVHQ�JHEHQ�� QLFKW� HLQPDO�GLH�NDUJHQ�*HP�VHUHVWH�DXV�GHQ�1DFKEDUJlUWHQ��6LH�EUDXFKWH�JHWURFNQHWH�(UEVHQ��=XFNHUURKU��0HKO��5HLV��*HWUHLGH�XQG�± %DXPZROOVDDW�I�U�GLH�QlFKVWH�)U�KMDKUVEHVWHOOXQJ��XQG�HQGOLFK� DXFK� QHXH� .OHLGHU�� :R� VROOWH� GDV� DOOHV� KHUNRPPHQ�� XQG� ZRPLW�VROOWH�VLH�HV�EH]DKOHQ"6LH� KDWWH� KHLPOLFK� *HUDOGV� 7DVFKHQ� XQG� VHLQH� .DVVH� GXUFKVXFKW� XQG�QLFKWV� JHIXQGHQ� DX�HU� HLQHP� %�QGHO� NRQI|GHULHUWHU� 6WDDWVSDSLHUH� XQG�GUHLWDXVHQG� 'ROODU� LQ� NRQI|GHULHWHQ� 1RWHQ�� 'DPLW� NRQQWH� VLH� NDXP� HLQH�0DKO]HLW�EH]DKOHQ��GLH� I�U�VLH�DOOH�UHLFKWH��'DV�3DSLHUJHOG�ZDU�ZHQLJHU�DOV�QLFKWV�ZHUW��$EHU�VHOEVW�ZHQQ�VLH�*HOG�KlWWH�XQG� LUJHQGZR�1DKUXQJVPLWWHO�DXIWULHEH��ZLH�VROOWH�VLH�VLH�QDFK�7DUD�EHI|UGHUQ"�:DUXP�KDWWH�*RWW�GDV�DOWH�3IHUG� VWHUEHQ� ODVVHQ"� 6HOEVW� QRFK� GLHV� HOHQGH� 7LHU�� GDV� 5KHWW� JHVWRKOHQ�KDWWH��ZlUH�I�U�VLH�YRQ�XQHUPH�OLFKHP�:HUW�JHZHVHQ��$FK��XQG�GLH�VFK|QHQ�JODWWHQ� 0DXOWLHUH�� GLH� HLQVW� DXI GHU� .RSSHO� MHQVHLWV� GHU� 6WUD�H�XPKHUJHVSUXQJHQ�ZDUHQ�� GLH� VFKPXFNHQ�:DJHQSIHUGH�� GLH� NOHLQHQ�6WXWHQ��GLH�3RQ\V�GHU�0lGFKHQ�XQG�*HUDOGV�PlFKWLJHU�+HQJVW��GLH�GD�DOOH�KLQ�XQG�KHU�JDORSSLHUW�ZDUHQ�XQG�GDV�*UDV�DXIJHVFKODJHQ�KDWWHQ�± KlWWH�VLH�MHW]W�QXU�HLQHV GDYRQ��XQG�ZlUH�HV�QXU�HLQ�VW|UULVFKHV�0DXOWLHU�(LQHUOHL� ± ZHQQ� LKU� )X�� JHKHLOW� ZDU�� ZROOWH� VLH� QDFK� -RQHVERUR� JHKHQ��(LQHQ� VR� ODQJHQ�:HJ�KDWWH� VLH� LP�/HEHQ�QRFK�QLFKW�]X�)X��JHPDFKW��DEHU�VLH�ZROOWH� HV� WXQ��8QG�ZHQQ�GLH�<DQNHHV� GLH�6WDGW� YROOVWlQGLJ� DEJHEUDQQW�KDEHQ� VROOWHQ�� VR� IlQGH� VLH�YLHOOHLFKW�GRFK� MHPDQGHQ� LQ�GHU�1DFKEDUVFKDIW��GHU� LKU� VDJHQ� NRQQWH�� ZR� HV� HWZDV� ]X� HVVHQ� JlEH�� 6LH� VDK� :DGHV�*HVLFKWFKHQ� YRU� VLFK�� ZLH� HU� LPPHU� ZLHGHU� VDJWH�� HU� P|JH� NHLQH� %DWDWHQ�PHKU��HU�ZROOH�HLQH�*HIO�JHONHXOH�PLW�5HLV�XQG�%U�KH�3O|W]OLFK� WU�EWH� VLFK� GDV� KHOOH� 6RQQHQOLFKW� LP� 9RUGHUJDUWHQ�� XQG� GLH�%lXPH�YHUVFKZDPPHQ�LKU�LQ�HLQHP�6FKOHLHU�YRQ�7UlQHQ��6LH�OLH��GHQ�.RSI�DXI�GLH�$UPH�VLQNHQ�XQG�NlPSIWH�PLW�GHP�:�UJHQ�LQ�LKUHU�.HKOH��'RFK�ZLH�]ZHFNORV�ZDU� MHW]W�GDV�:HLQHQ��'DPLW� OLH��VLFK�QXU�HWZDV�HUUHLFKHQ��ZHQQ�HLQ�0DQQ�GD�ZDU��GHQ�HV�]X�HUZHLFKHQ�JDOW��$OV�VLH�QXQ�GRUW�NDXHUWH�XQG�GLH�
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7UlQHQ� KHUXQWHU]XZ�UJHQ� VXFKWH�� ZXUGH� VLH� GXUFK� +XIVFKODJ� HUVFKUHFNW��$EHU� VLH� KRE� GHQ� .RSI� QLFKW�� 6LH� KDWWH� VLFK� GHQ� .ODQJ� LQ� GHQ� OHW]WHQ�YLHU]HKQ�7DJHQ�XQG�1lFKWHQ�DOO]XRIW�HLQJHELOGHW��JHQDX��ZLH�VLH�VLFK�LPPHU�ZLHGHU� HLQJHELOGHW� KDWWH�� (OOHQV� .OHLG� UDVFKHOQ� ]X� K|UHQ�� 'DV� +HU]�KlPPHUWH� LKU� ZLOG� ZLH� MHGHVPDO� LQ� VROFKHQ� $XJHQEOLFNHQ�� HKH� VLH� VLFK�XQHUELWWOLFK�]XUHFKWZLHV��ª1DUUKHLWHQ�©$EHU�GHU�+XIVFKODJ�YHUODQJVDPWH�VLFK�]XP�6FKULWW��XQG�QXQ�NQLUVFKWH�HV�UHJHOPl�LJ� LP� .LHV�� 'DV� ZDU� HLQ� 3IHUG� ���� 7DUOHWRQV�� )RQWDLQHV�� 5DVFK�EOLFNWH�VLH�DXI��(V�ZDU�HLQ�<DQNHH��5DVFK�VFKO�SIWH�VLH�KLQWHU�GHQ�9RUKDQJ�XQG�VSlKWH�KLQDXV�± GHU�6FKUHFNHQ�YHUVFKOXJ�LKU�GHQ�$WHP��'HU�<DQNHH�VD��VFKODII� LP� 6DWWHO�� HV� ZDU� HLQ� GLFNHU�� JUREHU�0HQVFK�PLW� HLQHP� VWUXSSLJHQ�VFKZDU]HQ� %DUW� �EHU� GHU� DXIJHNQ|SIWHQ� EODXHQ� -DFNH�� $XV� NOHLQHQ��HQJVWHKHQGHQ�$XJHQ�EOLQ]HOWH�HU�XQWHU�GHP�6FKLUP�GHU�EODXHQ�0�W]H�GXUFK�GHQ�6RQQHQVFKHLQ�DXI�GDV�+DXV��$OV�HU�ODQJVDP�DEVWLHJ�XQG�GLH�/HLQH��EHU�GHQ�3IRVWHQ�ZDUI��NHKUWH�6FDUOHWW�VR�MlK�XQG�VFKPHU]KDIW��DOV�KlWWH�VLH�HLQHQ�6WR�� YRU� GHQ�0DJHQ� EHNRPPHQ�� GHU� $WHP� ]XU�FN�� (LQ� <DQNHH�PLW� HLQHU�ODQJHQ�3LVWROH�DQ�GHU�+�IWH��XQG� VLH�ZDU�DOOHLQ� LP�+DXVH�PLW�GUHL�NUDQNHQ�0lGFKHQ�XQG�GHQ�%DE\V�$OV�HU�PLW�GHU�+DQG�DQ�GHU�3LVWROH�GHQ�:HJ�KHUDXIJHVFKOHQGHUW�NDP�XQG�GLH�%OLFNH�QDFK�UHFKWV�XQG� OLQNV�VFKZHLIHQ� OLH���GUHKWH�VLFK�LQ�LKUHP�*HLVW�HLQ� ZLUUHV� .DOHLGRVNRS� GXUFKHLQDQGHUZLUEHOQGHU� %LOGHU�� *HVFKLFKWHQ DXV�7DQWH� 3LWW\V� lQJVWOLFKHP� 0XQGH� YRQ� $QJULIIHQ� DXI� VFKXW]ORVH� )UDXHQ��GXUFKVFKQLWWHQH� .HKOHQ�� +lXVHU�� GLH� �EHU� 6WHUEHQGHQ� DQJH]�QGHW� ZXUGHQ��DXI�%DMRQHWWH�JHVSLH�WH�.LQGHU�XQG�DOO�GLH�XQVDJEDUHQ�*UHXHO��GLH�GDV�:RUW�ª<DQNHH©� XPVFKOR��� ,P� HUVWHQ� 6FKUHFNHQ� ZROOWH� VLH� VLFK� LP� 6FKUDQN�YHUVWHFNHQ��XQWHU�GDV�%HWW�NULHFKHQ�RGHU�GLH�+LQWHUWUHSSH�KLQXQWHUMDJHQ�XQG�VFKUHLHQG� GDV�:HLWH� VXFKHQ�� 'DQQ� K|UWH� VLH� LKQ� YRUVLFKWLJ� GLH� 6WXIHQ� ]XU�9HUDQGD� HPSRUVWHLJHQ� XQG� LQ� GLH� +DOOH� WUHWHQ� XQG� ZX�WH� QXQ�� GD�� GLH�)OXFKW� LKU DEJHVFKQLWWHQ� ZDU�� 9RU� $QJVW� HUVWDUUW�� K|UWH� VLH� LKQ� XQWHQ� YRQ�=LPPHU� ]X� =LPPHU� ZDQGHUQ�� LPPHU� ODXWHUHQ�� N�KQHUHQ� 6FKULWWHV�� DOV� HU�QLHPDQGHQ�YRUIDQG��-HW]W�ZDU�HU�LP�(�]LPPHU��XQG�LP�QlFKVWHQ�$XJHQEOLFN�PX�WH�HU�GLH�.�FKH�EHWUHWHQ�%HL� GHP�*HGDQNHQ� DQ�GLH�.�FKH� IODPPWH� LQ�6FDUOHWW�GLH�:XW� VR�KHIWLJ�DXI��DOV�ERKUH�VLFK�LKU�HLQ�0HVVHU�LQV�+HU]��XQG��EHUZlOWLJWH�DOOH�$QJVW��'LH�.�FKH�� 'RUW� DXI� GHP� RIIHQHQ� )HQVWHU� VWDQGHQ� ]ZHL� 7|SIH�� HLQHU� PLW�VFKPRUHQGHQ�bSIHOQ�XQG�GHU�DQGHUH�PLW�HLQHU�6XSSH�DXV�*HP�VHQ��GLH VLH�P�KVHOLJ� LQ� 7ZHOYH� 2DNV� XQG� EHL� 0DFOQWRVKV� ]X� HLQHP� 0LWWDJHVVHQ�]XVDPPHQJHOHVHQ�KDWWH��GDV�I�U�QHXQ�+XQJULJH�DXVUHLFKHQ�PX�WH�XQG�NDXP�I�U�]ZHL�JHQ�JWH��6HLW�6WXQGHQ�KDUWH�6FDUOHWW�VLFK�GHQ�+XQJHU�YHUELVVHQ�XQG�DXI� GLH� 5�FNNHKU� GHU� DQGHUHQ� JHZDUWHW�� 'HU� *HGDQNH�� GD�� VLFK� QXQ� HLQ�<DQNHH��EHU�LKU�NDUJHV�0DKO�KHUPDFKWH��YHUVHW]WH�VLH�LQ�UDVHQGH�:XW��*RWW�
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YHUGDPP¶� GLH� JDQ]H� %DQGH�� :LH� +HXVFKUHFNHQ� ZDUHQ� VLH� �EHU� 7DUD�KHUJHIDOOHQ��VR�GD��HV�ODQJVDP�YHUKXQJHUWH��XQG�QXQ�NHKUWHQ�VLH�]XU�FN�XQG�VWDKOHQ� GLH� DUPVHOLJHQ� hEHUUHVWH�� 'HU� OHHUH� 0DJHQ� NUDPSIWH� VLFK� LQ� LKU�]XVDPPHQ��%HL�*RWW��KLHU�ZDU�HLQ�<DQNHH��GHU�QLFKW�PHKU�VWHKOHQ�VROOWH�6LH� UDQQWH�EDUIX�� LQ�GDV�6FKUHLE]LPPHU��GHQ�HQW]�QGHWHQ�=HK�I�KOWH�VLH�QLFKW�PHKU��/DXWORV�|IIQHWH�VLH�GLH�REHUVWH�6FKXEODGH�XQG QDKP�GLH�VFKZHUH�3LVWROH�KHUDXV��GLH�VLH�DXV�$WODQWD�PLWJHEUDFKW�KDWWH��GLH�:DIIH��GLH�&KDUOHV�JHWUDJHQ��DEHU�QLH�DEJHIHXHUW�KDWWH��6LH�VXFKWH�LQ�GHU�/HGHUWDVFKH��GLH�XQWHU�GHP�'HJHQ�DQ�GHU�:DQG�KLQJ��XQG�KROWH�HLQ�=�QGK�WFKHQ�KHUDXV��,KUH�+DQG�]LWWHUWH�QLFKW�PHKU�� DOV� VLH� HV� DQ� VHLQHQ�3ODW]�VFKRE��5DVFK�XQG� ODXWORV� OLHI�VLH�]XU�FN� LQ�GHQ�REHUHQ�)OXU�XQG�JLQJ�GDQQ� ODQJVDP�GLH�7UHSSH�KLQXQWHU��PLW�GHU�HLQHQ�+DQG�VW�W]WH�VLH�VLFK�DP�*HOlQGHU��LQ�GHU�DQGHUHQ�KLHOW�VLH��LQ�GHQ�)DOWHQ�GHV�5RFNHV�YHUERUJHQ��GLH�3LVWROH�ª:HU� GD"©� ULHI� SO|W]OLFK� HLQH� QlVHOQGH� 6WLPPH�� XQG� PLWWHQ� DXI� GHU�7UHSSH�EOLHE� VLH� VWHKHQ��'DV�%OXW�SRFKWH� LKU� VR� ODXW� LQ�GHQ�2KUHQ��GD��VLH�NDXP� GLH� :RUWH� YHUQDKP�� GLH� KHUDXI� W|QWHQ�� ª6WHKHQEOHLEHQ� RGHU� LFK�VFKLH�H�©'HU� 0DQQ� VWDQG� XQWHQ� DQ� GHU� 7�U� GHV� (�]LPPHUV� XQG� EHXJWH� VLFK�JHVSDQQW�YRUQ�EHU��GLH�3LVWROH�LQ�GHU�HLQHQ�+DQG�XQG�LQ�GHU�DQGHUHQ�(OOHQV�NOHLQHQ�1lKNDVWHQ�DXV�5RVHQKRO]�PLW�GHP�JROGHQHQ�)LQJHUKXW��GHU�6FKHUH�PLW� GHP�JROGHQHQ�*ULII� XQG� GHP�NOHLQHQ� 6DSKLU�6WRSIHL�PLW� GHU� JROGHQHQ�6SLW]H��6FDUOHWWV�%HLQH�ZDUHQ�HLVNDOW�ELV�]XP�.QLH��DEHU�GLH�:XW�EUDQQWH�LKU�LP�*HVLFKW��(OOHQV�1lKNDVWHQ� LQ�VHLQHU�+DQG��6LH�ZROOWH�VFKUHLHQ��DEHU� LKU�NDPHQ� NHLQH�:RUWH�� 6LH� NRQQWH� LKQ� QXU� �EHU� GDV� *HOlQGHU� DQVWDUUHQ� XQG�VHKHQ�� ZLH� DXI� VHLQHP�*HVLFKW� GLH� $QVSDQQXQJ� HLQHP� KDOE� YHUlFKWOLFKHQ��KDOE�YHUELQGOLFKHQ�/lFKHOQ�ZLFK�ª'D�LVW�DOVR�MHPDQG�]X�+DXVH©��VDJWH�HU��VFKRE�GLH�3LVWROH�LQ�GHQ�+DOIWHU�]XU�FN�XQG�WUDW�HLQ�SDDU�6FKULWWH�LQ�GLH�+DOOH�KLQHLQ��ELV�HU�JHUDGH�XQWHU�LKU�VWDQG��ª*DQ]�DOOHLQ��NOHLQH�'DPH"©:LH�GHU�%OLW]�VFKRE�VLH�GLH�:DIIH��EHU�GDV�*HOlQGHU��]LHOWH�PLWWHQ�LQ�GDV�HQWVHW]WH�*HVLFKW�XQG�]RJ��HKH�HU�DQ�VHLQHQ�*�UWHO�IDVVHQ�NRQQWH��GHQ�+DKQ��8QWHU�GHP�5�FNVFKODJ�GHV�6FKXVVHV� WDXPHOWH� VLH��ZlKUHQG�GDV�*HW|VH�GHU�([SORVLRQ�LKU�GLH�2KUHQ�]HUVSUHQJWH�XQG GHU�3XOYHUGDPSI�LKU�EHL�HQG�LQ�GLH�1DVH�VWLHJ��.UDFKHQG�ILHO�GHU�0DQQ�PLW�HLQHU�VROFKHQ�+HIWLJNHLW�KLQWHQ�EHU��GD��GLH�0|EHO� GHV�(�]LPPHUV� HU]LWWHUWHQ��'HU�1lKNDVWHQ� ILHO� LKP�DXV�GHU�+DQG�� XQG� VHLQ� ,QKDOW� UROOWH� XP� LKQ� KHU�� 6FDUOHWW� OLHI� GLH�7UHSSH� KLQXQWHU��LKUHU� HLJHQHQ� 6FKULWWH� QLFKW� DFKWHQG�� XQG� VWDQG� �EHU� LKP��'D� VDK� VLH��ZDV�YRQ� GHP� *HVLFKW� REHUKDOE� GHV� %DUWHV� �EULJJHEOLHEHQ� ZDU�� (LQH� EOXWLJH�+|KOH��ZR�GLH�1DVH�JHVHVVHQ�KDWWH�� ]ZHL�JODVLJH��SXOYHUYHUEUDQQWH�$XJHQ��=ZHL� %OXWVWU|PH� UDQQHQ� �EHU� GHQ� JOlQ]HQGHQ� )X�ERGHQ�� GHU� HLQH� YRP�
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*HVLFKW��GHU�DQGHUH�YRP�+LQWHUNRSI�-D��HU�ZDU�WRW��2KQH�=ZHLIHO��6LH�KDWWH�HLQHQ�0HQVFKHQ�XPJHEUDFKW�'HU� 5DXFK� VFKOlQJHOWH� VLFK� ODQJVDP� ]XU� 'HFNH� KLQDXI�� 'LH� URWHQ�5LQQVDOH� ]X� LKUHQ�)��HQ�ZXUGHQ�EUHLWHU��(LQHQ�]HLWORVHQ�$XJHQEOLFN� VWDQG�VLH�GD��XQG�LQ�GHU�KHL�HQ�6RPPHUVWLOOH�ZXFKV�MHGHU�JHULQJVWH�/DXW�XQG�'XIW�LQV� 8QJHPHVVHQH�� GHU� UDVFKH� 7URPPHOVFKODJ� LKUHV� +HU]HQV�� GDV� OHLFKWH�VSU|GH�5DVFKHOQ� GHV�0DJQROLHQEDXPHV�GUDX�HQ�� GHU� IHUQH�.ODJHODXW� HLQHV�9RJHOV�� GHU� V��H� %OXPHQGXIW� YRU� GHP� )HQVWHU�� GHU� 3XOYHUJHUXFK� KLHU�GULQQHQ�6LH� KDWWH� HLQHQ�0HQVFKHQ� XPJHEUDFKW�� VLH�� GLH� VLFK� GRFK� DXI� GHU� -DJG�LPPHU�VR�VRUJOLFK�GDYRU�JHK�WHW�KDWWH��EHLP�)DQJVWR��GDEHL]XVHLQ��GLH�GDV�6FKUHLHQ� HLQHV� 6FKZHLQHV� EHLP� 6FKODFKWHQ� XQG� GDV� *HTXLHN� HLQHV�.DQLQFKHQV� LQ� GHU� )DOOH� QLFKW� HUWUXJ�� 0RUG�� GDFKWH� VLH� VWXPSI�� ,FK� KDEH�JHPRUGHW�,KUH� $XJHQ� ZDQGHUWHQ� ]X� GHU� NXU]HQ� EHKDDUWHQ� +DQG� DXI� GHP� %RGHQ��JDQ]�QDKH�EHL�GHP�1lKNDVWHQ��XQG�DXI�HLQPDO�ZDU�VLH�ZLHGHU�OHEHQGLJ�XQG�IURK� ZLH� HLQ� 5DXEWLHU�� 6LH� KlWWH� LKUH� )HUVH� LQ� GLH� NODIIHQGH� :XQGH�KLQHLQWUHWHQ� XQG� GLH� :lUPH� GHV� %OXWHV� DQ� LKUHP� QDFNWHQ� )X�� JHQLH�HQ�N|QQHQ��6LH�KDWWH�5DFKH�JHQRPPHQ�I�U�7DUD�XQG�I�U�(OOHQ�3O|W]OLFK� VWROSHUWH� REHQ� MHPDQG� �EHU� GHQ� )OXU� GDKLQ�� HV� ZXUGH� ZLHGHU�VWLOO�� GDQQ�K|UWH� VLH� DEHUPDOV�6FKULWWH�� MHW]W� VFKZDFK�XQG� VFKOHSSHQG��GD]X�HLQ� PHWDOOLVFKHV� .OLUUHQ�� 1XQ� ZDUHQ� =HLW� XQG� :LUNOLFKNHLW� ZLHGHU� GD��6FDUOHWW�EOLFNWH�DXI�XQG�VDK�REHQ�DQ�GHU�7UHSSH� LQ�GHP�]HUOXPSWHQ�+HPG��GDV� LKU� DOV�1DFKWJHZDQG�GLHQWH��0HODQLH� VWHKHQ��GHQ� VFKZDFKHQ�$UP�YRP�*HZLFKW�GHV�'HJHQV�]X�%RGHQ�JH]RJHQ��0HODQLH�XPID�WH�GDV�JDQ]H�%LOG�GD�XQWHQ�PLW� LKUHQ�%OLFNHQ�� GHQ� KLQJHVWUHFNWHQ�� EODX� XQLIRUPLHUWHQ�.|USHU� LQ�GHU� URWHQ� %OXWODFKH�� GHQ� 1lKNDVWHQ� XQG� 6FDUOHWW�� EDUIX��� PLW� JUDXHQ�:DQJHQ��LQ�GHU�+DQG�GLH�ODQJH�3LVWROH�6FKZHLJHQG� VDKHQ� GLH� EHLGHQ� HLQDQGHU� DQ�� ,Q�0HOO\V� VRQVW� VR� VDQIWHP�*HVLFKW� JO�KWH� HLQ� JULPPLJHU� 6WRO]� XQG� HLQH� ZLOGH� )UHXGH�� GLH� GHP�IODPPHQGHQ�7XPXOW�LQ�6FDUOHWWV�%UXVW�JOHLFKNDP�ª-D� ± VLH� YHUVWHKW�PLFK�©� GDFKWH� 6FDUOHWW� LQ� GLHVHP� ODQJHQ�$XJHQEOLFN��ª6LH�KlWWH HEHQVR�JHKDQGHOW�©,P� ,QQHUVWHQ� HUJULIIHQ� EOLFNWH� VLH� ]X� GLHVHU� VFKZDFKHQ�� ZDQNHQGHQ�*HVWDOW�KLQDXI��I�U�GLH�VLH�ELVKHU�QXU�$EQHLJXQJ�XQG�9HUDFKWXQJ�HPSIXQGHQ�KDWWH�� ,P� .DPSI� PLW� GHP� +D�� JHJHQ� $VKOH\V� )UDX� UHJWH� VLFK� LQ� LKU� HLQ�*HI�KO� GHU� %HZXQGHUXQJ� XQG� .DPHUDGVFKDIW�� 8QJHWU�EW� YRQ� MHGHU�NOHLQOLFKHQ� 5HJXQJ� NDP� LKU� LQ� DXIEOLW]HQGHU� .ODUKHLW� GLH� (UNHQQWQLV�� GD��KLQWHU� 0HODQLHV� VDQIWHU� 6WLPPH� XQG� LKUHQ� 7DXEHQDXJHQ� VLFK� HLQH� IHLQH��
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EODQNH� .OLQJH� XQ]HUEUHFKOLFKHQ� 6WDKOV� YHUEDUJ�� GD�� LQ� 0HODQLHV�JOHLFKPl�LJ�JHODVVHQHP�*HP�W�GLH�*OXW� HLQHV�KHOGLVFKHQ�*HLVWHV� OHEHQGLJ�ZDU�,Q�GLHVHP�$XJHQEOLFN�JHOOWHQ�GLH�PDWWHQ��HUVFKUHFNWHQ�6WLPPHQ�6XHOOHQV�XQG�&DUUHHQV�GXUFK�GLH�YHUVFKORVVHQH�7�U��ª6FDUOHWW��6FDUOHWW�©�XQG�:DGHV�G�QQHV�$QJVWJHVFKUHL�PLVFKWH�VLFK�KLQHLQ��6RIRUW� OHJWH�0HODQLH�GHQ�)LQJHU�DQ� GLH� /LSSHQ�� OLH�� GHQ� 'HJHQ� DXI� GLH� REHUVWH� 7UHSSHQVWXIH� QLHGHUJOHLWHQ�XQG�JLQJ�P�KVDP�GXUFK�GHQ�)OXU�LQV�.UDQNHQ]LPPHU�]XU�FN��ª1LFKW�EDQJH�VHLQ�� LKU� +�KQFKHQ©�� VDJWH� VLH� OXVWLJ�� ª(XUH� JUR�H� 6FKZHVWHU� ZROOWH� YRQ�&KDUOHV¶�3LVWROH�GHQ�5RVW�DESXW]HQ��GDEHL�JLQJ�VLH�ORV�XQG�KDW�XQV�]X�7RGH�HUVFKUHFNW�� ���� :DGH� +DPSWRQ�� 0DPD� KDW� QXU� GHV� OLHEHQ� 9DWHUV� 3LVWROH�DEJHVFKRVVHQ��:HQQ�GX�JUR��ELVW��GDUIVW�GX�VHOEHU�GDPLW�VFKLH�HQ�©6FDUOHWW� ZDU� YROOHU� %HZXQGHUXQJ�� ª'DV� KlWWH� LFK� PLU� VR� VFKQHOO� QLFKW�DXVGHQNHQ�N|QQHQ��$EHU�ZR]X�GLH�/�JH"�6LH�ZHUGHQ�MD�GRFK�HUIDKUHQ��ZDV�LFK�JHWDQ�KDEH�©:LHGHU�VFKDXWH�VLH�GLH�/HLFKH�DQ��XQG�DOV�:XW�XQG�(QWVHW]HQ�VFKZDQGHQ��NDP�LKU�GHU�(NHO��8QWHU�GHU�1DFKZLUNXQJ�GHV�*HVFKHKHQHQ�]LWWHUWHQ�LKU�GLH�.QLH��0HODQLH VFKOHSSWH�VLFK�ZLHGHU�ELV�DQ�GLH�7UHSSH�XQG�PDFKWH�VLFK�DXI�GHQ�:HJ�KLQXQWHU��GLH�EOHLFKH�8QWHUOLSSH�]ZLVFKHQ�GHQ�=lKQHQ��HLQH�+DQG�IHVW�DP�*LWWHU�ª*HK�ZLHGHU� LQV�%HWW��GX�KROVW�GLU�GHQ�7RG�©�ULHI�6FDUOHWW��DEHU�0HODQLH�P�KWH�VLFK��KDOEQDFNW��ZLH�VLH�ZDU��GLH�7UHSSH�KLQXQWHU�ª6FDUOHWW©�� IO�VWHUWH� VLH�� ªZLU� P�VVHQ� LKQ� IRUWVFKDIIHQ� XQG� EHJUDEHQ��9LHOOHLFKW�LVW�HU�QLFKW�DOOHLQ��XQG�ZHQQ�VLH�LKQ�KLHU�ILQGHQ���©ª(U� PX�� DOOHLQ� VHLQ©�� YHUVHW]WH� 6FDUOHWW�� ª,FK� NRQQWH� DXV� GHP� REHUHQ�)HQVWHU�VRQVW�QLHPDQGHQ�VHKHQ��(V�ZLUG�HLQ�'HVHUWHXU�VHLQ�©ª$XFK�GDQQ�GDUI�HV�QLHPDQG�ZLVVHQ��'LH�1HJHU�N|QQWHQ�VFKZDW]HQ��XQG�GDQQ� VLQG� VLH� KLQWHU� GLU� KHU�� 6FDUOHWW�� ZLU� P�VVHQ� LKQ� IRUWVFKDIIHQ�� HKH�XQVHUH�/HXWH�]XU�FNNRPPHQ�©%HL� 0HODQLHV� ILHEHUKDIWHP� 'UlQJHQ� GDFKWH� 6FDUOHWW� VFKDUI� QDFK�� ª,FK�N|QQWH� LKQ� LQ� GHU� (FNH� GHV� *DUWHQV� XQWHU� GHU� /DXEH� EHJUDEHQ�� 'RUW�� ZR�3RUN�GDV�:KLVN\ID��YHUERUJHQ�KDWWH��LVW�GHU�%RGHQ�ZHLFK��$EHU�ZLH�VROOHQ�ZLU�LKQ�KLQEULQJHQ"©ª:LU� IDVVHQ� MHGH� HLQ� %HLQ DQ� XQG� ]LHKHQ� LKQ©�� VDJWH� 0HODQLH�HQWVFKORVVHQ��6FDUOHWWV�ZLGHUVWUHEHQGH�%HZXQGHUXQJ�ZXFKV�ª'X�N|QQWHVW�GRFK�NHLQH�.DW]H�YRQ�GHU�6WHOOH�EULQJHQ��LFK�WXH�HV�DOOHLQ©��VDJWH� VLH� VFKURII�� ª*HK�ZLHGHU� LQV�%HWW��:HQQ� GX� GLFK� XQWHUVWHKVW��PLU� ]X�KHOIHQ��WUDJH�LFK�GLFK�DXI�PHLQHQ�HLJHQHQ�$UPHQ�QDFK�REHQ�©0HODQLHV� ZHLFKHV� *HVLFKW� HUKHOOWH� VLFK� LQ� OLHEHYROO� YHUVWHKHQGHP�
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/lFKHOQ�� ª'X� ELVW� VHKU� OLHE©�� VDJWH� VLH� XQG� VWUHLIWH� PLW� GHQ� /LSSHQ� VDFKW��EHU�LKUH�:DQJH��ª:lKUHQG�GX�LKQ�IRUWEULQJVW��ZLVFKH�LFK�����GDV�KLHU�DXI�����HKH� GLH� DQGHUQ� ZLHGHU� QDFK� +DXVH� NRPPHQ�� 8QG�� 6FDUOHWW�� PHLQVW� GX�� HV�ZlUH� VFKOHFKW� YRQ� XQV�� VHLQHQ�7RUQLVWHU� ]X� GXUFKVXFKHQ"�9LHOOHLFKW� KDW� HU�HWZDV�]X�HVVHQ�EHL�VLFK"©ª6LFKHU� QLFKW©�� YHUVHW]WH� 6FDUOHWW� XQG� lUJHUWH� VLFK�� GD�� VLH� QLFKW� VHOEHU�DXI� GHQ� *HGDQNHQ� JHNRPPHQ�ZDU�� ª'X� QLPPVW� VHLQHQ� 7RUQLVWHU�� XQG� LFK�GXUFKVXFKH�LKP�GLH�7DVFKHQ�©9ROOHU� (NHO� EHXJWH� VLH� VLFK� �EHU� GHQ�7RWHQ�� NQ|SIWH� LKP� GLH� -DFNH� DXI�XQG�XQWHUVXFKWH�VHLQH�7DVFKHQ�ª'X�OLHEHU�*RWW©��IO�VWHUWH�VLH�XQG�]RJ�HLQH�GLFNH�%ULHIWDVFKH�KHUYRU��GLH�PLW� HLQHP� %LQGIDGHQ� ]XJHVFKQ�UW� ZDU�� ª0HOO\�� LFK� JODXEH�� GDV� LVW� ODXWHU�*HOG�©0HODQLH�HUZLGHUWH�QLFKWV��VRQGHUQ�VHW]WH�VLFK�SO|W]OLFK�DXI�GHQ�)X�ERGHQ�XQG� OHKQWH� VLFK� JHJHQ� GLH�:DQG�� ª6LHK�QDFK©�� VDJWH� VLH� XQVLFKHU�� ªPLU� LVW�HLQ�ZHQLJ�VFKZDFK�©6FDUOHWW� UL�� GHQ� %LQGIDGHQ� DXI� XQG� |IIQHWH� PLW� EHEHQGHQ� +lQGHQ� GLH�7DVFKH��ª0HOO\��VLHK�GRFK�©0HODQLH� PDFKWH� JUR�H� $XJHQ�� (LQH� 8QPHQJH� YRQ� %DQNQRWHQ� ZDU� KLHU�]XVDPPHQJHVWRSIW��*HOGVFKHLQH�GHU�9HUHLQLJWHQ�6WDDWHQ�XQG�NRQI|GHULHUWHV�3DSLHUJHOG� EXQW� GXUFKHLQDQGHU�� XQG� GD]ZLVFKHQ� JOlQ]WH� HLQ� JROGHQHV�=HKQGROODUVW�FN�XQG�]ZHL�JROGHQH�)�QIGROODUVW�FNH�ª+DOW� GLFK� MHW]W� QLFKW� PLW� =lKOHQ� DXI©�� VDJWH� 0HODQLH�� DOV� 6FDUOHWW� GLH�6FKHLQH�GXUFKEOlWWHUWH��ª:LU�KDEHQ�NHLQH�=HLW�©ª0HODQLH��EHJUHLIVW�GX��GD��GDV�HWZDV�]X�HVVHQ�I�U�XQV�EHGHXWHW"©ª-D��/LHEHV��LFK�ZHL���DEHU�ZLU�KDEHQ�MHW]W�NHLQH�=HLW��6LHK�LQ�GHQ�DQGHUQ�7DVFKHQ�QDFK��,FK�QHKPH�GHQ�7RUQLVWHU�©6FDUOHWW� OHJWH� GLH� %ULHIWDVFKH� DXV� GHU� +DQG�� :HOFKH� $XVVLFKWHQ�� *HOG�YRQ� ZLUNOLFKHP�:HUW�� HLQ� 3IHUG�� HWZDV� ]X� HVVHQ� 6FKOLH�OLFK� JDE� HV� GRFK�HLQHQ�*RWW��XQG�HU�VRUJWH� I�U�VLH��ZHQQ�DXFK�DXI�VHKU�VHOWVDPHQ�:HJHQ�� ,Q�GHQ� +RVHQWDVFKHQ� GHV� 7RWHQ� IDQG� VLFK� ZHLWHU� QLFKWV� DOV� HLQ� 6W�FNFKHQ�.HU]H�� HLQ� 7DVFKHQPHVVHU�� 7DEDN� XQG� %LQGIDGHQ�� 0HODQLH� HQWQDKP� GHP�7RUQLVWHU�HLQ�3lFNFKHQ�.DIIHH��DQ�GHP�VLH�URFK��DOV�ZlUH�HV�GDV�N|VWOLFKVWH�3DUI�P�� HLQLJH� 6FKLIIV]ZLHEDFNH� XQG� ± LKU� *HVLFKW� YHUlQGHUWH� GHQ�$XVGUXFN� ± GDV� 0LQLDWXUELOG� HLQHV� NOHLQHQ� 0lGFKHQV� LQ� HLQHP�SHUOHQEHVHW]WHQ�JROGHQHQ�5DKPHQ��HLQH�*UDQDWEURVFKH��]ZHL�EUHLWH�JROGHQH�$UPUHLIHQ� PLW� IHLQHQ� *ROGNHWWFKHQ�� HLQHQ� JROGHQHQ� )LQJHUKXW�� HLQHQ�NOHLQHQ� VLOEHUQHQ� .LQGHUEHFKHU�� HLQH� JROGHQH� 6WLFNVFKHUH�� HLQHQ�'LDPDQWULQJ� XQG� HLQ� 3DDU� 2KUULQJH� PLW� WURSIHQI|UPLJHQ� 'LDPDQWHQ�� GLH�
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EHLGH��ZLH�VRJDU�LKU�XQJH�EWHV�$XJH�HUNDQQWH���EHU�HLQHQ�.DUDW�VFKZHU�VHLQ�PX�WHQ�ª(LQ� 'LHE©� IO�VWHUWH� 0HODQLH� VFKDXGHUQG�� ª6FDUOHWW�� GDV� DOOHV� PX�� HU�JHVWRKOHQ�KDEHQ�©ª6HOEVWYHUVWlQGOLFK©�� VDJWH� 6FDUOHWW�� ªXQG� HU� LVW� KHUJHNRPPHQ�� XP� EHL�XQV�QRFK�PHKU�]X�VWHKOHQ�©ª,FK� ELQ� IURK�� GD�� GX� LKQ� HUVFKRVVHQ� KDVW©�� VDJWH� 0HODQLH� PLW� HLQHP�KDUWHQ� *ODQ]� LQ� GHQ� VDQIWHQ� $XJHQ�� ª1XQ� DEHU� VFKQHOO�� /LHEVWH�� IRUW� PLW�LKP�©6FDUOHWW� EHXJWH� VLFK� QLHGHU�� ID�WH� GHQ� WRWHQ�0DQQ� EHL� GHQ� 6WLHIHOQ� XQG�]RJ��(V�ZDU�VR�VFKZHU��XQG�VLH� I�KOWH�VLFK�SO|W]OLFK�VR�VFKZDFK��:HQQ�VLH�LKQ�QLFKW� YRQ GHU�6WHOOH� EHZHJHQ�NRQQWH"�6LH� VWHOOWH� VLFK�PLW�GHP�5�FNHQ�JHJHQ� GLH� /HLFKH�� QDKP� XQWHU� MHGHQ� $UP� HLQHQ� GHU� VFKZHUHQ� 6WLHIHO� XQG�OHJWH� VLFK� PLW� LKUHP� YROOHQ� .|USHUJHZLFKW� QDFK� YRUQ�� (U� UHJWH� VLFK� YRP�)OHFN�� XQG�ZLHGHU� ]RJ� VLH�� ,KU�ZXQGHU� )X��� GHQ� VLH� VFKRQ� JDQ]� YHUJHVVHQ�KDWWH�� WDW� LKU� DXI� HLQPDO� VR�ZHK�� GD�� VLH�PLW�GHQ�=lKQHQ�NQLUVFKWH�XQG� LKU�JDQ]HV�*HZLFKW�DXI�GLH�)HUVH�KLQ�EHUVFKRE��0LW�DOOHU�$QVWUHQJXQJ�]RJ�VLH�YRQ�QHXHP�DQ��GHU�6FKZHL��WURSIWH�LKU�YRQ�GHU�6WLUQ��XQG�VR�JLQJ�HV�ZHLWHU�GXUFK�GHQ�)OXU�± HLQ�URWHU�6WUHLIHQ�%OXWHV�EH]HLFKQHWH�LKUHQ�:HJ�ª:HQQ� HU� GUDX�HQ� DXFK� EOXWHW�� N|QQHQ� ZLU� HV� GHQ� DQGHUQ� QLFKW�YHUKHLPOLFKHQ©��NHXFKWH�VLH��ª*LE�PLU�GHLQ�+HPG��LFK�ELQGH�HV�LKP�XP�GHQ�.RSI�©0HODQLHV�EOHLFKHV�*HVLFKW�ZXUGH�GXQNHOURW�ª6HL�QLFKW�DOEHUQ��LFK VHKH�GLFK�QLFKW�DQ©��]LVFKWH�6FDUOHWW�0HODQLH�]RJ� VLFK�GDV�]HUOXPSWH�.OHLGXQJVVW�FN��EHU�GHQ�.RSI��ZDUI�HV�VFKZHLJHQG�6FDUOHWW�]X�XQG�EHGHFNWH�VLFK�PLW�GHQ�$UPHQ��VR�JXW�VLH�NRQQWH�ª*RWWORE�� GD�� LFK� QLFKW� VR� VFKDPKDIW� ELQ©�� GDFKWH� 6FDUOHWW�� DOV� VLH�0HODQLHV� W|GOLFKH� 9HUOHJHQKHLW� PHKU� VS�UWH� DOV� VDK�� ZlKUHQG� VLH� GDV�]HUOXPSWH�+HPG��EHU�GDV�]HUVFKPHWWHUWH�*HVLFKW�EDQG��'DQQ�KXPSHOWH�XQG�]HUUWH� VLH�ZHLWHU��ELV�GLH�/HLFKH�DQ�GHU�+LQWHUW�U� ODJ��GRUW�EOLHE�VLH�VWHKHQ��ZLVFKWH� VLFK� PLW� GHP� +DQGU�FNHQ� �EHU� GLH� 6WLUQ� XQG� EOLFNWH� ]X� 0HODQLH�]XU�FN��GLH�DQ�GHU�:DQG�NDXHUWH�XQG�GLH�PDJHUHQ�.QLH�JHJHQ�GLH�HQWEO|�WH�%UXVW� VFKPLHJWH�� ª:LH� DOEHUQ� YRQ� 0HODQLH©�� GDFKWH� 6FDUOHWW� JHUHL]W�� ªLQ�HLQHP�VROFKHQ�$XJHQEOLFN�©�$EHU�GDQQ�VFKlPWH�VLH�VLFK�VHOEHU��6FKOLH�OLFK�ZDU� GRFK�0HODQLH� LQ� DOO� LKUHU�.UDQNKHLW� XQG�6FKZlFKH�PLW�EODQNHU�:DIIH�LKU�]X�+LOIH�JHNRPPHQ��'D]X�EUDXFKWH�PDQ�HLQHQ�0XW��GHQ�6FDUOHWW�VHOEHU��ZLH�VLH�VLFK�HKUOLFK�JHVWDQG��QLFKW�KDWWH��GHQ�VWDKOKDUWHQ��VHLGHQIHVWHQ�0XW��GHQ� 0HODQLH� LQ� GHU� VFKUHFNOLFKHQ� OHW]WHQ� 1DFKW� ]X� $WODQWD� XQG� DXFK�ZlKUHQG� GHV� JDQ]HQ� ODQJHQ� +HLPZHJV� EHZLHVHQ� KDWWH�� (V� ZDU� GHU�



���

XQID�EDUH� YHUKDOWHQH�0XW�� GHQ� DOOH�:LONHV� EHVD�HQ�� HLQ�0XW�� GHQ�6FDUOHWW�QLFKW�YHUVWDQG��GHP�VLH�DEHU�ZLGHUVWUHEHQG�+RFKDFKWXQJ�]ROOWH�ª*HK� ZLHGHU� LQV� %HWW©�� ULHI� VLH� LKU� ]X�� ªGX� VWLUEVW�� ZHQQ� GX� GLFK� QLFKW�KLQOHJVW��,FK�ZLOO�KLHU�VFKRQ�VDXEHUPDFKHQ��ZHQQ�LFK�LKQ�EHJUDEHQ�KDEH�©ª,FK� WXH� HV� PLW� HLQHP� )OLFNHQWHSSLFK©�� IO�VWHUWH� 0HODQLH� XQG� VDK� PLW�JU�QOLFKHP�*HVLFKW�QDFK�GHU�%OXWODFKH�ª1XQ�� GDQQ� EULQJ� GLFK� XP��8QG�ZHQQ� MHPDQG� QDFK�+DXVH� NRPPW�� HKH�LFK� IHUWLJ� ELQ�� VR� KDOWH� LKQ� LP� +DXVH� IHVW� XQG� VDJ�� GDV� 3IHUG� VHL� XQV�]XJHODXIHQ�©6FKDXGHUQG�VD��0HODQLH�GD�LQ�GHU�0RUJHQVRQQH�XQG�KLHOW�VLFK�GLH�2KUHQ�]X�� XP� QLFKW� ]X� K|UHQ�� ZLH� GHU� .RSI� GHV� 7RWHQ� GLH� +DXVWUHSSH�KLQDESROWHUWH�1LHPDQG�IUDJWH��ZRKHU�GDV�3IHUG�NDP��(V�ZDU�JDQ]�ZDKUVFKHLQOLFK��GD��VLFK�HLQ�3IHUG�DXV�GHU�6FKODFKW�KLHUKHU�YHUOLHI��XQG�DOOHV�IUHXWH�VLFK��GD��HV�GD�ZDU��'HU�<DQNHH�ODJ�LQ�GHU�IODFKHQ�*UXEH��GLH�6FDUOHWW�XQWHU�GHU�/DXEH�LQ�GLH�(UGH�JHNUDW]W�KDWWH��GLH�6W�W]HQ��GLH�GLH�5DQNHQ�WUXJHQ��ZDUHQ�DQJHIDXOW��XQG� LQ� GHU� 1DFKW� EUDFKWH� 6FDUOHWW� VLH� PLW� HLQHP� .�FKHQPHVVHU� ]XP�8PIDOOHQ��VR�GD��VLH�PLW�HLQHP�*HZLUU�YRQ�*U�Q�GDV�*UDE�]XGHFNWHQ�.HLQ� *HVSHQVW� VWDQG� DXI� XQG� VXFKWH� VLH� LQ GHQ� ODQJHQ� 1lFKWHQ� KHLP��ZHQQ�VLH�]X�P�GH�ZDU��XP�VFKODIHQ�]X�N|QQHQ�� ,Q�GHU�(ULQQHUXQJ��EHUILHO�VLH� NHLQ� (QWVHW]HQ� XQG� TXlOWHQ� VLH� NHLQH�*HZLVVHQVELVVH��1RFK� YRU� HLQHP�0RQDW� KlWWH� VLH� HLQH� VROFKH� 7DW� QLFKW� YROOEULQJHQ� N|QQHQ�� 'LH� QLHGOLFKH�0UV��+DPLOWRQ�PLW�LKUHQ�*U�EFKHQ�XQG�LKUHQ�NOLQJHQGHQ�2KUULQJHQ�LQ�LKUHU�UHL]HQGHQ�� KLOIORVHQ� $UW� QXQ� KDWWH� VLH� GDV� *HVLFKW� HLQHV� 0DQQHV� ]X� %UHL�JHVFKRVVHQ�XQG�LKQ�KDVWLJ�LQ�HLQHP�QRWG�UIWLJ�JHVFKDUUWHQ�/RFK�YHUJUDEHQ��6FDUOHWW� OlFKHOWH� JULPPLJ� YRU� VLFK� KLQ�� ZHQQ� VLH� DQ GDV� (QWVHW]HQ� GDFKWH��GDV� HLQH� VROFKH�9RUVWHOOXQJ� EHL� DOOHQ�� GLH� VLH� NDQQWHQ�� KHUYRUUXIHQ�Z�UGH��ª,FK� PX�� PLFK� ZRKO� HLQ� ZHQLJ� YHUlQGHUW� KDEHQ�� VHLW� LFK� KHLPJHNRPPHQ�ELQ©�� GDFKWH� VLH�� ªVRQVW�KlWWH� LFK�HV�QLFKW�JHNRQQW��1XQ� LVW� HV� DEJHWDQ�XQG�YRUEHL��MHGHQIDOOV�KDEH�LFK�PLFK�QLFKW�ZLH�HLQ�)HLJOLQJ�EHQRPPHQ�©'LHVH� (ULQQHUXQJ� EOLHE� LQ� GHQ� 8QWHUJU�QGHQ� LKUHV� *HP�WHV�� XQG�MHGHVPDO�� ZHQQ� VLH� N�QIWLJ� HWZDV� 8QDQJHQHKPHV� XQG� 6FKZHUHV� ]X�YHUULFKWHQ�KDWWH��JDE�VLH�LKU�.UDIW��ª,FK�KDEH�HLQHQ�0RUG�EHJDQJHQ©��SIOHJWH�VLH�VLFK�GDQQ�]X�VDJHQ��ªZLH�VROOWH�LFK�GHQQ�GLHV�QLFKW�N|QQHQ"©'HU�3DQ]HU�YRQ�+lUWH��GHU�VLFK�XP�LKU�+HU]�]X�OHJHQ�EHJRQQHQ�KDWWH��DOV�VLH� LP�*HP�VHJDUWHQ� ]X�7ZHOYH�2DNV� DXI� GHU�(UGH� ODJ��ZXFKV�XQG�ZXUGH�LPPHU�QRFK�KlUWHU�
1XQ�KDWWH�6FDUOHWW�HLQ�3IHUG�XQG NRQQWH�VHOEHU�]X�GHQ�1DFKEDUSODQWDJHQ�
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UHLWHQ�XQG�VLFK�GRUW�XPVHKHQ��6HLW�LKUHU�+HLPNHKU�KDWWH�VLH�VLFK�WDXVHQGPDO�YHU]ZHLIHOW�JHIUDJW��RE�VLH�GHQQ�LQ�GHU�JDQ]HQ�3URYLQ]�DOOHLQ��EULJJHEOLHEHQ�VHLHQ��'LH�(ULQQHUXQJHQ�DQ�GLH�5XLQHQ�YRQ�7ZHOYH�2DNV�XQG�GHQ�+lXVHUQ�YRQ�0DFOQWRVKV�XQG�6ODWWHU\V�ZDUHQ�QRFK�VR�IULVFK��GD��VLH�VLFK�IDVW�YRU�GHU�:DKUKHLW� I�UFKWHWH�� $EHU� OLHEHU� ZROOWH� VLH� GDV� 6FKOLPPVWH� HUIDKUHQ� DOV�ZHLWHU� LP�8QJHZLVVHQ�EOHLEHQ��6LH�EHVFKOR���]X�GHP�)RQWDLQHVFKHQ�%HVLW]�KLQ�EHU]XUHLWHQ��QLFKW��ZHLO�GDV�GLH�QlFKVWHQ�1DFKEDUQ�ZDUHQ��VRQGHUQ�ZHLO�YLHOOHLFKW� GHU� DOWH� 'RNWRU� )RQWDLQH� QRFK� GDVHLQ� Z�UGH�� 0HODQLH� EUDXFKWH�HLQHQ�'RNWRU��6LH�HUKROWH�VLFK�QLFKW��ZLH�VLH�VROOWH��XQG�HUVFKUHFNWH�6FDUOHWW�GXUFK�LKUH�DQKDOWHQGH�6FKZlFKH�6REDOG�VLH�ZLHGHU�HLQHQ�6FKXK�DP�)X��HUWUDJHQ�NRQQWH��EHVWLHJ�6FDUOHWW�GDV�3IHUG�GHV�<DQNHHV��6LH�ULWW��EHU�GLH�)HOGHU�QDFK�0LPRVD�XQG�ZDU�GDUDXI�JHID�W�� HV� DEJHEUDQQW� YRU]XILQGHQ�� $EHU� ]X� LKUHU� IUHXGLJHQ� hEHUUDVFKXQJ�VWDQG� GDV� YHUEOLFKHQH�� JHOEYHUSXW]WH� +DXV� QRFK� ]ZLVFKHQ� GHQ�0LPRVHQE�VFKHQ�XQG� VDK�DXV�ZLH� LPPHU��9RU�*O�FN�KlWWH� VLH� IDVW�7UlQHQ�YHUJRVVHQ�� DOV� GLH� GUHL� )RQWDLQHVFKHQ� )UDXHQ� KHUDXVNDPHQ� XQG� VLH� PLW�.�VVHQ�XQG�)UHXGHQUXIHQ�EHJU��WHQ�$EHU�DOV�GDV�HUVWH� OLHEHYROOH�:LOONRPPHQ�DXVJHWDXVFKW�ZDU�XQG�VLH�DOOH�LQV�(�]LPPHU�JLQJHQ��XP�VLFK�]X�VHW]HQ���EHUOLHI�HV�6FDUOHWW�GRFK�NDOW��'LH�<DQNHHV� KDWWHQ� 0LPRVD� QLFKW� �EHUIDOOHQ�� ZHLO� HV� VR� ZHLWDE� YRQ� GHU�+DXSWVWUD�H� ODJ�� )RQWDLQHV� KDWWHQ� GHVKDOE� DXFK� LKU�9LHK� XQG� LKUH�9RUUlWH�EHKDOWHQ�� DEHU� GLHVHOEH� XQKHLPOLFKH� 6WLOOH�� GLH� �EHU� 7DUD� XQG� GHU� JDQ]HQ�*HJHQG�ODJ��KLHOW�DXFK�GLHVH�3ODQWDJH�LQ�%DQQ��$OOH�6NODYHQ��PLW�$XVQDKPH�YRQ� YLHU�+DXVQHJHULQQHQ��ZDUHQ� DXV�$QJVW� YRU� GHQ�<DQNHHV� IRUWJHODXIHQ��.HLQ� 0DQQ� ZDU� LP� +DXVH�� 6DOO\V� NOHLQHU� -XQJH� -RH� ZDU� NDXP� DXV� GHQ�:LQGHOQ� KHUDXV�� ,Q�GHP�JUR�HQ�+DXVH� OHEWHQ�DOOHLQ�GLH�*UR�PDPD��GLH� LQ�GHQ�6LHE]LJHUQ� VWDQG�� LKUH�6FKZLHJHUWRFKWHU��GLH� LKU�/HEHQ� ODQJ�XQWHU�GHP�1DPHQ� ªMXQJH�0L�©� JLQJ� XQG� DXFK� GLH� )�QI]LJ� VFKRQ� �EHUVFKULWWHQ� KDWWH��XQG� 6DOO\�� GLH� HEHQ� ]ZDQ]LJ� JHZRUGHQ� ZDU�� 6LH� OHEWHQ� YRQ� GHQ� QlFKVWHQ�1DFKEDUQ� ZHLW� HQWIHUQW�� MHGHQ� 6FKXW]HV� EDU�� GHQQRFK� ZDU� DXI� LKUHQ�*HVLFKWHUQ� NHLQH� )XUFKW� ]X� VHKHQ�� ZDKUVFKHLQOLFK�� ZHLO� VLH� VR� XQWHU� GHP�(LQIOX��GHU�SRU]HOODQIHLQHQ��XQHUVFK�WWHUOLFKHQ�*UR�PDPD�VWDQGHQ��GD��VLH�LKUH� $QJVW� OLHEHU� I�U� VLFK� EHKLHOWHQ�� $XFK� 6FDUOHWW� KDWWH� 5HVSHNW� YRU� GHU�DOWHQ� 'DPH�� GHQQ� VLH� KDWWH� VFKDUIH� $XJHQ� XQG� HLQH� VFKDUIH� =XQJH�� EHLGH�KDWWH�6FDUOHWW�IU�KHU�VFKRQ�]X�I�KOHQ�EHNRPPHQ�2EZRKO�GLH�GUHL�)UDXHQ�LP�$OWHU�VR�YHUVFKLHGHQ�XQG�QLFKW�EOXWVYHUZDQGW�ZDUHQ�� HLQWHQ� VLH� GRFK�GLH� JOHLFKHQ�(UOHEQLVVH� XQG�GHU�JOHLFKH�*HLVW��$OOH�GUHL�WUXJHQ�VHOEVWJHIlUEWH�7UDXHUNOHLGXQJ��DOOH�ZDUHQ�HUVFK|SIW��EHWU�EW�XQG�VRUJHQYROO� XQG�EHIDQGHQ� VLFK� LP�=XVWDQG�HLQHU�%LWWHUNHLW��GLH�QLFKW�PXUUWH�XQG�NODJWH��DEHU�QRFK�LQ�LKUHP�/lFKHOQ�VLFKWEDU�ZXUGH��,KUH�6NODYHQ�ZDUHQ�IRUW�� LKU�*HOG�ZDU�ZHUWORV��-RH��6DOO\V�0DQQ��KDWWH�EHL�*HWW\VEXUJ�GHQ�7RG�
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3IHUGHQ�OlQJV�GHU�6WUD�H��GHP�+XQJHU��GHU�(LQVDPNHLW�XQG�GHU�$QJVW�ª8QG�LFK�GDFKWH��EHL�0XWWHU�N|QQWH�LFK�DOO�PHLQH�VFKZHUH�/DVW�DEODGHQ��$XI�GHP�+HLPZHJ�JODXEWH�LFK��GDV�6FKOLPPVWH�VHL�PLU�EHUHLWV�ZLGHUIDKUHQ��$EHU� DOV� LFK� LKUHQ� 7RG� HUIXKU�� ZX�WH� LFK� HUVW�� ZDV� LQ� :LUNOLFKNHLW� GDV�6FKOLPPVWH�ZDU�©6LH�VFKOXJ�GLH�$XJHQ�]X�%RGHQ�XQG�ZDUWHWH�DXI�HLQ�:RUW�GHU�DOWHQ�'DPH��'LH�DEHU�VFKZLHJ�VR� ODQJH��GD��6FDUOHWW� VFKRQ�PHLQWH�� VLH�KDEH�QLFKW�PHKU�]XJHK|UW�� (QGOLFK� DEHU� HUNODQJ� LKUH� 6WLPPH� XQG� IUHXQGOLFKHU�� DOV� 6FDUOHWW�VLH�MH�]X�HLQHP�0HQVFKHQ�KDWWH�VSUHFKHQ�K|UHQ�ª.LQG��HV� LVW�VHKU�VFKZHU�I�U�HLQH�)UDX��GDV�6FKOLPPVWH�]X�HUOHEHQ��ZDV�LKU�ZLGHUIDKUHQ�NDQQ��ZHQQ�VLH�GHP�6FKOLPPVWHQ� LQV�*HVLFKW�JHVHKHQ�KDW��NDQQ�VLH�VLFK�QLH�ZLHGHU�I�UFKWHQ��8QG�HV�LVW�VHKU�VFKOLPP��ZHQQ�HLQH�)UDX�YRU� QLFKWV� PHKU� $QJVW� KDW�� 6LH� PHLQHQ�� LFK� YHUVWHKH� QLFKW�� ZDV� 6LH�GXUFKJHPDFKW� KDEHQ"� $FK�� LFK� YHUVWHKH� HV� VHKU� JXW�� $OV� LFK� XQJHIlKU� LQ�,KUHP�$OWHU�ZDU��ZXUGH�LFK�=HXJH�HLQHV�,QGLDQHUDXIVWDQGHV��JOHLFK�QDFK�GHU�0HW]HOHL� LQ� )RUW�0LPV�©� ,KUH� 6WLPPH� NDP�ZLH� DXV�ZHLWHU� )HUQH�� ª-D�� LFK�ZDU� JHQDX� LQ� ,KUHP�$OWHU�� HV� VLQG�HLQLJH� I�QI]LJ� -DKUH�KHU��(V�JHODQJ�PLU��LQV� *HE�VFK� ]X� HQWNRPPHQ� XQG� PLFK� ]X� YHUVWHFNHQ�� 'D� ODJ� LFK� XQG� VDK�XQVHU� +DXV� LQ� )ODPPHQ� XQG� VDK�� ZLH� GLH� ,QGLDQHU� PHLQH� *HVFKZLVWHU�VNDOSLHUWHQ�� ,FK� DEHU� NRQQWH� QXU� GDOLHJHQ� XQG� EHWHQ�� GD�� GHU� )HXHUVFKHLQ�PLFK� LKQHQ� QLFKW� YHUULHWH�� 'DQQ� ]HUUWHQ� VLH�0XWWHU� KHUDXV� XQG� HUVFKOXJHQ�VLH��HWZD�]ZDQ]LJ�)X��YRQ�PHLQHP�9HUVWHFN��XQG�VNDOSLHUWHQ�DXFK�VLH��XQG�LPPHU� ZLHGHU� NDP� HLQ ,QGLDQHU� ]X� LKU� ]XU�FN� XQG� VFKOXJ� PLW� VHLQHP�7RPDKDZN� LQ� LKUHQ�6FKlGHO�� ,FK�ZDU�0XWWHUV�/LHEOLQJ��XQG�GD� ODJ�LFK�XQG�VDK� DOOHV� PLW� DQ�� 'HQ� QlFKVWHQ� 0RUJHQ� PDFKWH� LFK� PLFK� DXI� QDFK� GHU�QlFKVWHQ� 1LHGHUODVVXQJ�� GLH� GUHL�LJ� 0HLOHQ� HQWIHUQW� ZDU�� 'UHL� 7DJH�EUDXFKWH�LFK��XP�GDKLQ�]X�NRPPHQ��XQG�QDFKKHU�PHLQWHQ�VLH��LFK�KlWWH�GHQ�9HUVWDQG� YHUORUHQ�� 'RUW� KDEH� LFK� 'U�� )RQWDLQH� JHWURIIHQ� ���� -D�� GDV� VLQG�I�QI]LJ�-DKUH�KHU��XQG�VHLWGHP�KDEH�LFK�YRU�QLFKWV�XQG�QLHPDQG�PHKU�$QJVW�JHKDEW��ZHLO�LFK�ZX�WH��HWZDV�6FKOLPPHUHV�NRQQWH�PLU�QLFKW�PHKU�]XVWR�HQ��8QG� GLHVHU� 0DQJHO� DQ� $QJVW� KDW� PLU� YLHO� 6FKZLHULJNHLWHQ� JHPDFKW� XQG�PLFK�XP�PDQFKHV�*O�FN�EHWURJHQ��*RWW�KDW�GLH�)UDX�]X�HLQHP�IXUFKWVDPHQ�:HVHQ� HUVFKDIIHQ�� XQG� HLQH� )UDX�� GLH� VLFK� QLFKW� I�UFKWHW�� KDW� HWZDV�8QQDW�UOLFKHV� ���� 6FDUOHWW�� EHKDOWHQ� 6LH� LPPHU� HWZDV�� ZRYRU� 6LH� VLFK�I�UFKWHQ�± VR�ZLH�6LH�LPPHU�HWZDV�EHKDOWHQ�VROOWHQ��ZDV�6LH�OLHEKDEHQ����©,KUH� 6WLPPH� YHUORU� VLFK�� 6FKZHLJHQG� VWDQG� VLH� GD� XQG� VXFKWH� �EHU� HLQ�KDOEHV�-DKUKXQGHUW�KLQZHJ�GHQ�7DJ��DQ�GHP�VLH�VLFK�QRFK�JHI�UFKWHW�KDWWH��hEHU� 6FDUOHWW� NDP� GLH�8QJHGXOG�� 6LH� KDWWH� JHGDFKW��*UR�PDPD�Z�UGH� LKU�YLHOOHLFKW� HLQHQ�:HJ� DXV� LKUHQ�.�PPHUQLVVHQ� ]HLJHQ��$EHU�ZLH� DOOH� DOWHQ�/HXWH�ZDU�VLH�DXI�'LQJH�]X�VSUHFKHQ�JHNRPPHQ��GLH�JHVFKHKHQ�ZDUHQ��HKH�
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,Q� GLHVHP� -DKU� ]RJ� VLFK� GHU�1DFKVRPPHU� ELV� LQ� GHQ�1RYHPEHU� KLQHLQ��XQG� GLH� ZDUPHQ� 7DJH� ZXUGHQ� I�U� GLH� %HZRKQHU� YRQ� 7DUD� HLQ� ZHQLJ�IUHXQGOLFKHU�� 'DV� 6FKOLPPVWH� ZDU� �EHUVWDQGHQ�� 6LH� KDWWHQ� MHW]W� HLQ� 3IHUG��GDV� VLH� UHLWHQ� NRQQWHQ�� XQG� EUDXFKWHQ� QLFKW� PHKU� ]X� )X�� ]X� JHKHQ�� 6LH�KDWWHQ� 6SLHJHOHLHU� ]XP� )U�KVW�FN� XQG� JHEUDWHQHQ� 6FKLQNHQ� ]XP�$EHQGHVVHQ�� DOV�$EZHFKVOXQJ�YRQ�GHQ� HLQW|QLJHQ�%DWDWHQ��(UGQ�VVHQ�XQG�JHG|UUWHQ� bSIHOQ�� (LQPDO� KDWWHQ� VLH� ]X� HLQHU� IHVWOLFKHQ� *HOHJHQKHLW� VRJDU�%UDWK�KQHU��'LH� DOWH� 6DX�ZDU� HQGOLFK� HLQJHIDQJHQ�ZRUGHQ��0LW� LKUHU� %UXW�Z�KOWH� XQG� JUXQ]WH� VLH� ]XIULHGHQ� LQ� LKUHP� 9HUVFKODJ� XQWHU� GHU� KLQWHUHQ�9HUDQGD��0DQFKPDO� ZDU� YRQ� GRUWKHU� HLQ� VR� ODXWHV� *HTXLHWVFKH� ]X� K|UHQ��GD�� PDQ� HLQDQGHU� NDXP� QRFK� YHUVWHKHQ� NRQQWH�� DEHU� HV� ZDU� DOOHQ� HLQ�OLHEOLFKHU� /lUP�� (U� EHGHXWHWH� IULVFKHV�� 6FKZHLQHIOHLVFK� XQG� 6FKZDU]VDXHU�I�U� GLH� 1HJHU�� ZHQQ� PLW� GHP� NDOWHQ� :HWWHU� GLH� 6FKODFKW]HLW� NDP�� XQG�1DKUXQJ�GXUFK�GHQ�JDQ]HQ�:LQWHU�I�U�DOOH�]XVDPPHQ�6FDUOHWWV�%HVXFK�EHL�)RQWDLQHV�KDWWH� LKU�PHKU�0XW�JHPDFKW��DOV�VLH�VLFK�HLQJHVWDQG��'DV�%HZX�WVHLQ�� EHIUHXQGHWH�1DFKEDUQ� ]X� KDEHQ�� YHUWULHE� GDV�VFKUHFNOLFKH� *HI�KO� GHU� (LQVDPNHLW�� GLH� VLH� LQ� GHQ� HUVWHQ� :RFKHQ� VR�QLHGHUJHGU�FNW�KDWWH��)RQWDLQHV�XQG�7DUOHWRQV��GHUHQ�3ODQWDJHQ�ZHLWDE�YRQ�GHU�+HHUVWUD�H�JHOHJHQ�ZDUHQ��WHLOWHQ�GDV�ZHQLJH��GDV�LKQHQ�YHUEOLHEHQ�ZDU��PLW� LKU� DXI� GDV� IUHLJHELJVWH��6LH�ZROOWHQ�NHLQHQ�3IHQQLJ�GDI�U�QHKPHQ�XQG�VDJWHQ��6FDUOHWW�Z�UGH�LKQHQ�MD�VLFKHUOLFK�*OHLFKHV�PLW�*OHLFKHP�YHUJHOWHQ��ZHQQ�VLH�LQ�1RW�ZlUHQ��XQG�VLH�N|QQWH�LP�QlFKVWHQ�-DKUH��ZHQQ�7DUD�ZLHGHU�HWZDV�DEZ�UIH��LQ�:DUHQ�EH]DKOHQ�1XQ� NRQQWH� 6FDUOHWW� LKUHQ� +DXVKDOW� HUQlKUHQ�� 6LH� KDWWH� HLQ� 3IHUG�� VLH�KDWWH�*HOG�XQG�GLH�-XZHOHQ��GLH�VLH�GHP�0DURGHXU�DEJHQRPPHQ�KDWWH��GDV�GULQJHQGVWH� %HG�UIQLV� ZDUHQ� MHW]W� QHXH� .OHLGHU�� )UHLOLFK� ZDU� HV� HLQ�JHZDJWHV� 8QWHUQHKPHQ�� 3RUN� QDFK� GHP� 6�GHQ� ]X� VFKLFNHQ�� XP� QHXH�.OHLGHU� ]X� NDXIHQ�� GHQQ� <DQNHHV� XQG� .RQI|GHULHUWH� NRQQWHQ� GDV� 3IHUG�DEIDQJHQ��$EHU�HV�PX�WH�JHZDJW�ZHUGHQ�-D�� GDV� 6FKOLPPVWH� ZDU� �EHUVWDQGHQ�� -HGHQ� 0RUJHQ� EHLP� $XIVWHKHQ�GDQNWH�6FDUOHWW�*RWW�I�U�GHQ�KHOOEODXHQ�+LPPHO XQG�GLH�ZDUPH�6RQQH��-HGHU�VFK|QH� 7DJ� VFKRE� GDV� XQDXVZHLFKOLFKH� %HG�UIQLV� QDFK� ZDUPHU� .OHLGXQJ�KLQDXV��8QG�PLW� MHGHP�ZDUPHQ�7DJH�KlXIWH� VLFK�PHKU�%DXPZROOH� LQ�GHP�OHHUHQ�6NODYHQYLHUWHO��GHP�HLQ]LJHQ�6WDSHOSODW]��GHU�GHU�3ODQWDJH�JHEOLHEHQ�
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ZDU��'LH�)HOGHU�WUXJHQ�PHKU�%DXPZROOH��DOV�VLH�XQG�3RUN�JHVFKlW]W�KDWWHQ��ZDKUVFKHLQOLFK�YLHU�%DOOHQ��XQG�EDOG�ZDUHQ�GLH�+�WWHQ�YROO�6FDUOHWW� KDWWH�� WURW]� *UR�PDPD� )RQWDLQHV� VWUHQJHP� 9HUZHLV�� QLFKW� GLH�$EVLFKW� JHKDEW�� VHOEHU� ]X�SIO�FNHQ��(V�ZDU�XQGHQNEDU��GD�� VLH��+HUULQ DXI�7DUD��DXI�GHP�)HOG�DUEHLWHQ�VROOWH��'LHVH�$XIJDEH�ZLHV�VLH�GHQ�1HJHUQ�]X��ZlKUHQG� VLH� VHOEVW� XQG� GLH� JHQHVHQGHQ� 0lGFKHQ� GDV� +DXV� EHVRUJHQ�ZROOWHQ��$EHU�GD�VWLH��VLH�DXI�HLQHQ�.DVWHQJHLVW��GHU�QRFK�VWlUNHU�ZDU�DOV�LKU�HLJHQHU��3RUN��0DPP\�XQG�3ULVV\�YHUZDKUWHQ�VLFK�ODXW�XQG�KHIWLJ�JHJHQ�GLH�=XPXWXQJ�� DXI� GHP� )HOGH� ]X� DUEHLWHQ�� 6LH�ZLHGHUKROWHQ� LPPHU� DXIV� QHXH��VLH� VHLHQ� +DXVQHJHU� XQG� NHLQH� )HOGQLJJHU�� %HVRQGHUV� 0DPP\� EHWHXHUWH�OHLGHQVFKDIWOLFK��VLH�VHL�QLHPDOV�DXFK�QXU�HLQ�*DUWHQQHJHU�JHZHVHQ��6LH�ZDU�EHL�5RELOODUGV�LP�+HUUHQKDXV�XQG�QLFKW�LP�1HJHUYLHUWHO�JHERUHQ��VLH�ZDU�LP�6FKODI]LPPHU� GHU� DOWHQ�0L�� DXIJH]RJHQ�ZRUGHQ�� ZR� VLH� DP� )X�HQGH� GHV�%HWWHV�DXI�HLQHP�6WURKVDFN�JHVFKODIHQ�KDWWH��1XU�'LOFH\�VDJWH�NHLQ�:RW�XQG�VDK� 3ULVV\� VR� IHVW� XQG� XQEHZHJOLFK� DQ�� GD�� GDV� 0lGFKHQ� VLFK� YRU�9HUOHJHQKHLW�GUHKWH�XQG�ZDQG�6FDUOHWW� DEHU�ZROOWH� QLFKWV� YRQ� GLHVHQ�:HLJHUXQJHQ�K|UHQ�XQG� WULHE� VLH�DOOHVDPW�DXI�GDV�%DXPZROOIHOG�KLQDXV��+LHU�DUEHLWHWHQ�0DPP\�XQG�3RUN�VR�ODQJVDP� XQG� PLW� VR� YLHO� *HMDPPHU�� GD� 6FDUOHWW� GLH� $OWH� LQ� GLH� .�FKH�]XU�FNVFKLFNWH�XQG�3RUN�LQ�GHQ�:DOG�XQG�DQ�GHQ�)OX���XP�.DQLQFKHQ�XQG�2SRVVXPV� PLW� 6FKOLQJHQ� ]X� IDQJHQ� XQG� )LVFKH� ]X� DQJHOQ��%DXPZROOSIO�FNHQ� ZDU� ZHLW� XQWHU� 3RUNV� :�UGH�� -DJHQ� XQG� )LVFKHQ�GDJHJHQ�QLFKW�'DQQ�KDWWH�6FDUOHWW�HV�PLW� LKUHQ�6FKZHVWHUQ�XQG�0HODQLH�YHUVXFKW��GRFK�RKQH� EHVVHUHQ� (UIROJ�� 0HODQLH� KDWWH� HLQH� 6WXQGH� ODQJ� VDXEHU�� IOLQN� XQG�ZLOOLJ� LQ�GHU�KHL�HQ�6RQQH�JHDUEHLWHW��ZDU�GDQQ�DEHU�LQ�2KQPDFKW�JHIDOOHQ�XQG� PX�WH� HLQH� :RFKH� ODQJ� GDV� %HWW� K�WHQ�� 6XHOOHQ� VSLHOWH� HUELWWHUW� XQG�WUlQHQUHLFK� HEHQIDOOV� HLQHQ� 2KQPDFKWVDQIDOO� XQG� NDP� VSXFNHQG� XQG�IDXFKHQG�ZLH� HLQH�Z�WHQGH�.DW]H� ]XP�%HZX�WVHLQ�]XU�FN�� DOV�6FDUOHWW� LKU�HLQH� .�UELVIODVFKH� YROO� :DVVHU� LQV� *HVLFKW� JR��� 6FKOLH�OLFK� ZHLJHUWH� VLH�VLFK�UXQGZHJ�ª,FK�ZLOO� QLFKW�ZLH� HLQH� 6FKZDU]H� DXI� GHP�)HOGH� DUEHLWHQ�� GD]X�NDQQVW�GX� PLFK� QLFKW� ]ZLQJHQ�� :HQQ� GDV� MHPDQG� YRQ� XQVHUHQ� )UHXQGHQ� K|UWH��:HQQ�GDV�0U��.HQQHG\�MH�HUI�KUH�����DFK��ZHQQ�0XWWHU�GDV�Z��WH�©ª:HQQ� GX� QRFK� HLQPDO� 0XWWHUV� 1DPHQ� QHQQVW�� 6XHOOHQ� 2¶+DUD��EHNRPPVW� GX� HLQH 2KUIHLJH©�� IXKU� 6FDUOHWW� VLH� DQ�� ª0XWWHU� KDW� VFKZHUHU�JHDUEHLWHW�DOV�LUJHQGHLQ�6FKZDU]HU�KLHU�©ª$EHU�QLFKW�DXI�GHP�)HOGH��,FK�EHVFKZHUH�PLFK�EHL�3DSD�©ª'D��GX�PLU�QLFKW�3D�PLW�GLHVHQ�6DFKHQ�NRPPVW�©�,Q�6FDUOHWWV�=RUQ��EHU�LKUH�6FKZHVWHU�PLVFKWH�VLFK�GLH $QJVW�XP�*HUDOG�
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-HW]W�OHJWH�VLFK�&DUUHHQ�LQV�0LWWHO��ª,FK�KHOIH�GLU��6FDUOHWW��LFK�DUEHLWH�I�U�6XH�XQG�PLFK�]XVDPPHQ��6LH�LVW�QRFK�QLFKW�ZLHGHU�JDQ]�ZRKO�©ª'DQN� GLU�� /LHEHV©�� VDJWH� 6FDUOHWW�� $EHU� GLH� M�QJHUH� 6FKZHVWHU�PDFKWH�LKU� 6RUJH�� &DUUHHQV� ]DUWHV� JHGDQNHQYROOHV� *HVLFKWFKHQ� KDWWH� QRFK� LPPHU�HWZDV� YRQ� GHU� /LHEOLFKNHLW� GHU� 2EVWEO�WH� LP� )U�KOLQJVZLQG�� ,PPHU� QRFK�JLQJ� VLH� ZLH� LQ� HLQHU� %HWlXEXQJ� XPKHU�� VHLWGHP� LKU� GDV� %HZX�WVHLQ�ZLHGHUJHNHKUW� ZDU� XQG� VLH� (OOHQ� QLFKW� PHKU� YRUJHIXQGHQ� KDWWH�� VHLWGHP�6FDUOHWW�GLH�+HUULQ�JHZRUGHQ�ZDU��VHLWGHP�GLH�:HOW�VLFK�YHUlQGHUW�KDWWH�XQG�XQDXIK|UOLFKH� $UEHLW� GLH� /RVXQJ� GHU� QHXHQ� =HLW� KLH��� (V� ODJ� QLFKW� LQ�&DUUHHQV� ]DUWHU� 1DWXU�� VLFK� VR� JUDXVDP� YHUlQGHUWHQ� 9HUKlOWQLVVHQ� OHLFKW�DQ]XSDVVHQ�� 6LH� NRQQWH� HLQIDFK� QLFKW� EHJUHLIHQ�� ZDV� JHVFKHKHQ� ZDU�� JLQJ�ZLH� VFKODIZDQGHOQG� DXI�7DUD� XPKHU� XQG� WDW�PLW� JUR�HU�6RUJIDOW� DOOHV��ZDV�LKU� DXIJHWUDJHQ�ZXUGH��6LH�ZDU� EHL� DOO� LKUHU� ]HUEUHFKOLFKHQ�=DUWKHLW�ZLOOLJ��JHKRUVDP� XQG� JHIlOOLJ�� :HQQ� VLH� QLFKW� JHUDGH� I�U� 6FDUOHWW� HWZDV� ]X�YHUULFKWHQ�KDWWH��JOLWWHQ�LKU�EHVWlQGLJ�GLH�3HUOHQ�GHV�5RVHQNUDQ]HV�GXUFK�GLH�)LQJHU�� XQG� LKUH� /LSSHQ� EHZHJWHQ� VLFK� LP� *HEHW� I�U� LKUH�0XWWHU� XQG� I�U�%UHQW�7DUOHWRQ��6LH�KDWWH�VLFK�%UHQWV�7RG�VR�]X�+HU]HQ�JHQRPPHQ��GD��GLH�:XQGH� QLFKW� YHUQDUEHQ�ZROOWH�� )�U�6FDUOHWW� DEHU ZDU�&DUUHHQ�QRFK� LPPHU�ªGLH�.OHLQH©�XQG�YLHO�]X�MXQJ�I�U�HLQH�ZLUNOLFK�HUQVWH�/LHEH�6FDUOHWW� VWDQG� DXI� GHP� %DXPZROOIHOG� LQ� GHU� 6RQQH�� 'HU� 5�FNHQ�VFKPHU]WH� LKU� YRP� HZLJHQ� %�FNHQ�� 'LH� +lQGH� ZDUHQ� LKU� YRQ� GHQ� G�UUHQ�.DSVHOQ� UDXK��XQG�VLH�VHKQWH�VLFK�QDFK�HLQHU�6FKZHVWHU��GLH�6XHOOHQV�.UDIW�XQG�(QHUJLH�PLW�&DUUHHQV� 6DQIWPXW� YHUElQGH��&DUUHHQ�SIO�FNWH� HPVLJ� XQG�HUQVWKDIW��$EHU�QDFKGHP�VLH�HLQH�6WXQGH�JHDUEHLWHW�KDWWH��VWHOOWH�VLFK�LPPHU�ZLHGHU�KHUDXV��GD��QLFKW�6XHOOHQ��VRQGHUQ�VLH�QRFK�YLHO�]X�NUDQN�I�U�VROFKH�$UEHLW�ZDU��'HVKDOE�VFKLFNWH�6FDUOHWW�VLH�LQV�+DXV�]XU�FN�$XI� GHP� JUR�HQ� )HOG� ZDUHQ� MHW]W� QXU� QRFK� 'LOFH\� XQG� 3ULVV\� EHL� LKU��3ULVV\� SIO�FNWH� WUlJH� XQG� XQUHJHOPl�LJ�� NODJWH� �EHU� LKUH� )��H�� LKUHQ�5�FNHQ�� LKUH� LQQHUHQ�/HLGHQ�XQG� LKUH�Y|OOLJH�(UVFK|SIXQJ��ELV� LKUH�0XWWHU�VLH�PLW�HLQHP�%DXPZROOVWHQJHO�VFKOXJ��GD��VLH�DXINUHLVFKWH��'DQQ�DUEHLWHWH�VLH�HWZDV�EHVVHU�XQG�DFKWHWH�GDUDXI�� LKUHU�0XWWHU�QLFKW�ZLHGHU�LQ�GLH�4XHUH�]X�NRPPHQ�'LOFH\� GDJHJHQ� DUEHLWHWH� VFKZHLJHQG� XQG� XQHUP�GOLFK� ZLH� HLQH�0DVFKLQH��8QG�6FDUOHWW��GHUHQ�5�FNHQ�XQG�6FKXOWHUQ�YRQ�GHP�*HZLFKW�GHV�%DXPZROOVDFNHV�VFKPHU]WHQ��ZDU�YROOHU�%HZXQGHUXQJ��ª'LOFH\©��VDJWH�VLH��ªZHQQ�EHVVHUH�=HLWHQ�NRPPHQ��YHUJHVVH�LFK�HV�GLU�QLFKW�©'LH�EURQ]HIDUEHQH�5LHVLQ�JHULHW�QLFKW�DX�HU�VLFK��ZLH�DOOH�1HJHU�HV�VRQVWEHL�HLQHP�/REH�WDWHQ��6LH�ZDQGWH�6FDUOHWW�LKU�XQEHZHJOLFKHV�*HVLFKW�]X�XQG�VDJWH� PLW� :�UGH�� ª'DQNH�� 0L�� 6FDUOHWW�� 0DVWHU� *HUDOG� XQG�0LVVLV� (OOHQ�VLQG�JXW�]X�PLU�JHZHVHQ��0DVWHU�*HUDOG�KDW�PHLQH�3ULVV\�JHNDXIW��GDPLW�LFK�
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QLFKW� WUDXULJ�ELQ��GDV� LFK� LKP�QLH�YHUJHVVH�� ,QGLDQHU�YHUJHVVHQ�QLFKW��ZHQQ�MHPDQG� JXW� ]X� LKQHQ�� (V� WXW� PLU� OHLG� ZHJHQ� 3ULVV\�� 6LH� LVW� HLQ� JUR�HU�1LFKWVQXW]��6LH� VLHKW� DXFK�JDQ]�ZLH� HLQ�1HJHU�DXV��ZLH� LKU�3D�� ,KU�3D�ZDU�DXFK�HLQ�1LFKWVQXW]�©7URW]� DOOHU� 6FKZLHULJNHLWHQ�� GLH� 3IO�FNDUEHLW� GXUFK]XI�KUHQ�� XQG� WURW]�DOOHU� %LWWHUNHLW�� VLH� VHOEHU� YHUULFKWHQ� ]X� P�VVHQ�� KREHQ� VLFK� 6FDUOHWWV�/HEHQVJHLVWHU�GRFK��DOV�GLH�%DXPZROOH�DOOPlKOLFK�YRP�)HOGH�LQ�GLH�+�WWHQ�ZDQGHUWH�� 'LH� %DXPZROOH� KDWWH� HWZDV� 7U|VWOLFKHV� XQG�%HUXKLJHQGHV��:LH�GHU�JDQ]H�6�GHQ�ZDU DXFK�7DUD�GXUFK�GLH�%DXPZROOH�UHLFK�JHZRUGHQ��XQG�6FDUOHWW� ZDU� HLQ� .LQG� LKUHU� +HLPDW�� 6LH� JODXEWH� GDUDQ�� GD�� 7DUD� XQG� GHU�JDQ]H� 6�GHQ� DXV� GHQ� URWHQ� )HOGHUQ� QHX� HUVWHKHQ�Z�UGHQ��:HQQ� GLH�(UQWH�DXFK� QLFKW� JUR�� ZDU�� VR� Z�UGH� VLH� GRFK� HLQH� NOHLQH� 6XPPH� LQ�NRQI|GHULHUWHP�*HOG� HLQEULQJHQ�� XQG� GDQQ� OLH�HQ� VLFK� YLHOOHLFKW� GDV�*ROG�XQG� GLH� 8QLRQVFKHLQH�� GLH� VLH� LP� 7RUQLVWHU� GHV� <DQNHHV� JHIXQGHQ� KDWWHQ��QRFK� DXIVSDUHQ�� ,P� QlFKVWHQ� )U�KOLQJ� ZROOWH� VLH� YHUVXFKHQ�� %LJ� 6DP� XQG�GLH� DQGHUHQ� DQJHPXVWHUWHQ� )HOGQHJHU� YRQ� GHU NRQI|GHULHUWHQ� 5HJLHUXQJ�ZLHGHU� IUHL]XEHNRPPHQ�� *HODQJ� GLHV� QLFKW�� VR� ZROOWH� VLH� GDV� *HOG� GHV�<DQNHHV�GD]X�EHQXW]HQ��GHQ�1DFKEDUQ�)HOGQHJHU�DE]XPLHWHQ�� ,P�QlFKVWHQ�)U�KOLQJ� ZROOWH� VLH� SIODQ]HQ�� SIODQ]HQ�� SIODQ]HQ�� 6LH� UHFNWH� GHQ� P�GHQ�5�FNHQ� XQG� VDK� LP�*HLVW� DXI� GHQ� EUDXQHQ� KHUEVWOLFKHQ� )HOGHUQ� VFKRQ� GLH�6DDW�GHV�QlFKVWHQ�-DKUHV�JU�Q�XQG�NUlIWLJ�VWHKHQ�1lFKVWHQ� )U�KOLQJ�� 9LHOOHLFKW� ZDU� GDQQ� GHU� .ULHJ� DXV�� XQG� HV� NDPHQ�ZLHGHU� EHVVHUH� =HLWHQ�� 0RFKWHQ� GLH� .RQI|GHULHUWHQ� JHZLQQHQ� RGHU�YHUOLHUHQ�� VFKOHFKWHU� NRQQWHQ� GLH� =HLWHQ� QLFKW� PHKU� ZHUGHQ�� $OOHV� DQGHUH�ZDU� GHU� HZLJHQ� *HIDKU� YRU]X]LHKHQ�� YRQ� HLQHU� GHU� EHLGHQ� IHLQGOLFKHQ�$UPHHQ� JHSO�QGHUW� ]X� ZHUGHQ�� :HQQ� GHU� .ULHJ� HUVW� ]X� (QGH� ZDU�� GDQQ�NRQQWH�PDQ�ZLHGHU�GDV�)HOG�LQ�GHU�+RIIQXQJ�EHVWHOOHQ��GDV�*HVlWH�DXFK�]XHUQWHQ�6LH� KRIIWH�� 'HU� .ULHJ� NRQQWH� QLFKW� HZLJ� GDXHUQ�� 6LH� KDWWH� LKU� EL�FKHQ�%DXPZROOH�� VLH� KDWWH� ]X� HVVHQ�� VLH� KDWWH� HLQ� 3IHUG� XQG� HLQHQ� NOHLQHQ��VRUJOLFK�JHK�WHWHQ�*HOGYRUUDW��-D��GDV�6FKOLPPVWH�ZDU�YRU�EHU�

��
0LWWH� 1RYHPEHU� VD�HQ� VLH� HLQHV� 7DJHV� DOOH� XP� GHQ� 0LWWDJVWLVFK� XQG�ZDUHQ� EHLQDKH� PLW� GHU� 1DFKVSHLVH� IHUWLJ�� GLH�0DPP\� DXV�0DLVPHKO� XQG�JHWURFNQHWHQ� +HLGHOEHHUHQ� ]XVDPPHQJHEUDXW� XQG� PLW� 5RKU]XFNHU� JHV��W�



���

KDWWH�� =XP� HUVWHQPDO� LP� -DKU� ZDU� GLH� /XIW� N�KO�� XQG� 3RUN�� GHU� KLQWHU�6FDUOHWWV�6WXKO�VWDQG� ULHE�VLFK�YHUJQ�JW�GLH�+lQGH�XQG�IUDJWH��ª,VW�HV�QLFKW�EDOG�=HLW�]XP�6FKZHLQHVFKODFKWHQ��0L��6FDUOHWW"©ª'X� ZLWWHUVW� ZRKO� VFKRQ� GDV� 6FKZDU]VDXHU©�� OlFKHOWH� 6FDUOHWW�� ª-D�� LFK�ZLWWHUH� DXFK� VFKRQ� IULVFKHV� 6FKZHLQHIOHLVFK�� :HQQ� GDV�:HWWHU� VLFK� QRFK�HLQ�SDDU�7DJH�KlOW����©0HODQLH�� GHQ� /|IIHO� DQ� GHQ� /LSSHQ�� XQWHUEUDFK� VLH�� ª+RUFK��(V� NRPPW�MHPDQG�©'XUFK� GLH� NODUH� +HUEVWOXIW� W|QWH� GHXWOLFK� +XIVFKODJ�� VR� UDVFK� ZLH� HLQ�HUVFKURFNHQHV� +HU]�� XQG� HLQH� KRKH� )UDXHQVWLPPH� VFKULH�� ª6FDUOHWW��6FDUOHWW�©6LH� VDKHQ� HLQDQGHU� HUVFKUHFNW� LQ� GLH� $XJHQ�� GLH� 6W�KOH� IORJHQ� ]XU�FN��DOOH� VSUDQJHQ� DXI�� 'LH� 6WLPPH�� VFKULOO� YRU� $QJVW�� JHK|UWH� 6DOO\� )RQWDLQH��GLH� HUVW� YRU� HLQHU� 6WXQGH� HLQ� NXU]HV� :HLOFKHQ� DXI� GHP� :HJH� QDFK�-RQHVERUR� LQ� 7DUD� YHUVFKZDW]W� KDWWH�� $OV� VLH� DOOH� GXUFKHLQDQGHU� DQ� GLH�+DXVW�U� VW�U]WHQ�� NDP�6DOO\� DXFK� VFKRQ� DXI� LKUHP� VFKDXPEHGHFNWHQ�3IHUG�PLW� IOLHJHQGHQ� +DDUHQ� XQG� KHUDEKlQJHQGHP� +XW� ZLH� HLQ� 6WXUPZLQG� GLH�(LQIDKUW� KHUDXIJDORSSLHUW�� 0LW� ORVHQ� =�JHOQ� VSUHQJWH� VLH� ZLH� WROO� DXI� GLH�9HUDQGDVWXIHQ� ORV� XQG�ZLHV�PLW� GHP�$UP LQ� GLH�5LFKWXQJ� ]XU�FN�� GLH� VLH�JHNRPPHQ�ZDU�ª'LH�<DQNHHV�NRPPHQ�� ,FK�KDE¶�VLH�JHVHKHQ,�8QWHQ�DQ�GHU�6WUD�H��'LH�<DQNHHV�©8QPLWWHOEDU�YRU�GHU�+DXVW�U�HUVW�UL��VLH�GDV�3IHUG�KDUW�KHUXP��ZDU�LQ�GUHL�6lW]HQ� �EHU� GHQ�5DVHQ� XQG� QDKP�GLH� KRKH�+HFNH�� DOV�ZlUH� VLH� DXI� HLQHP�-DJGJHOlQGH�� 6LH� K|UWHQ� GHQ� VFKZHUHQ� +XIVFKODJ� GHV� 3IHUGHV� GXUFK� GHQ�+LQWHUJDUWHQ� XQG� GLH� VFKPDOH� *DVVH� ]ZLVFKHQ� GHQ� 1HJHUK�WWHQ�� 'DQQ�YHUVFKZDQG�VLH�TXHUIHOGHLQ�QDFK�0LPRVD�(LQHQ�$XJHQEOLFN�EOLHEHQ�DOOH�ZLH�JHOlKPW��6XHOOHQ�XQG�&DUUHHQ�ILQJHQ�DQ� ]X� VFKOXFK]HQ� XQG� GLH� +lQGH� ]X� ULQJHQ�� 'HU� NOHLQH� :DGH� VWDQG� ZLH�DQJHZXU]HOW��DP�JDQ]HQ�/HLEH�]LWWHUQG�XQG�XQIlKLJ�]X�ZHLQHQ��:DV�HU�VHLW�GHU�)OXFKW�DXV�$WODQWD�JHI�UFKWHW�KDWWH�� VROOWH�QXQ�JHVFKHKHQ��'LH�<DQNHHV�NDPHQ�XQG�ZROOWHQ�LKQ�KROHQ�ª'LH�<DQNHHV"©� VDJWH�*HUDOG�ZLH� LP�7UDXP��ª$EHU�GLH�<DQNHHV�ZDUHQ�GRFK�VFKRQ�KLHU"©6FDUOHWW� VFKDXWH� 0HODQLH� LQ� GLH� HUVFKURFNHQHQ� $XJHQ�� :LH� GHU� %OLW]�GXUFK]RJHQ� GLH� 6FKUHFNQLVVH� GHU� OHW]WHQ� 1DFKW� LQ� $WODQWD� LKU� *HGlFKWQLV��6LH� VDK�GHQ�<DQNHH��GHQ� VLH�HUVFKRVVHQ�KDWWH��PLW�(OOHQV�1lKNDVWHQ� LQ�GHU�+DOOH�DXI�GHU�7�UVFKZHOOH� VWHKHQ�XQG�GDFKWH�� ,FK�VWHUEH�� LFK�KDOWH�HV�QLFKW�PHKU�DXV��'DQQ�ILHO� LKU�%OLFN�DXI�GDV�JHVDWWHOWH�3IHUG��GDV�DQJHEXQGHQ�DXI�
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3RUN�ZDUWHWH��GHU�JHUDGH�]X�7DUOHWRQV�KDWWH�KLQ�EHUUHLWHQ�VROOHQ��,KU�3IHUG��LKU�HLQ]LJHV�3IHUG��'DV�QDKPHQ�QXQ�GLH�<DQNHHV��XQG�VLH�QDKPHQ�GLH�.XK�XQG�GDV�.DOE��XQG�GLH�6DX�XQG�GLH�)HUNHO��XQG�GHQ�+DKQ��GLH�.�NHQ�XQG�GLH�(QWHQ��GLH�)RQWDLQHV�LKU�JHVFKHQNW�KDWWHQ��XQG�GLH�bSIHO�XQG�GLH�%DWDWHQ�DXV�GHU� .LVWH� LQ� GHU� 6SHLVHNDPPHU�� XQG� GDV� 0HKO�� XQG� GHQ� 5HLV�� XQG� GLH�JHWURFNQHWHQ� (UEVHQ�� XQG� REHQGUHLQ� GDV� *HOG� DXV� GHU� %ULHIWDVFKH� GHV�0DURGHXUV�� $OOHV� Z�UGHQ� VLH� LKQHQ� QXQ� ZHJQHKPHQ� XQG� VLH� YHUKXQJHUQ�ODVVHQ�ª6LH� VROOHQ� HV� QLFKW� KDEHQ�©� VFKULH� VLH� ODXW��$OOH� VWDUUWHQ� VLH� HQWVHW]W� DQ�XQG�PHLQWHQ��GLH�1DFKULFKW�KDEH�LKU�GHQ�9HUVWDQG�JHUDXEW�ª6LH� VROOHQ�HV�QLFKW�KDEHQ�� ,FK�ZLOO�QLFKW�YHUKXQJHUQ�� ,FK� ODVVH�HV�QLFKW�]X�©6LH� ZDQGWH� VLFK� ]X� GHQ� YLHU� 1HJHUQ�� GLH� PLW� HLQHP� PHUNZ�UGLJHQ�DVFKIDKOHQ�7RQ�LQ�LKUHU�+DXW�KLQWHU�GHU�7�U�KRFNWHQ��ª,Q�GHQ�:DOGVXPSI�©�VFKULH�VLH�KDVWLJ�ª,Q�GHQ�:DOGVXPSI"©ª-D�� LQ� GHQ� :DOGVXPSI� XQWHQ� DP� )OX��� LKU� (VHO�� )OLQN�� WUHLEW� GLH�6FKZHLQH�GRUWKLQ��DOOH�]XVDPPHQ��± 3RUN��GX�XQG�3ULVV\��LKU�NULHFKW�LQ�GHQ�9HUVFKODJ�XQWHU�GHU�KLQWHUHQ�9HUDQGD�XQG�KROW�GLH�6FKZHLQH�KHUDXV��6XHOOHQ�XQG� &DUUHHQ�� LKU� I�OOW� GLH� .|UEH� PLW� VR� YLHO� 1DKUXQJVPLWWHOQ�� ZLH�KLQHLQJHKHQ��XQG�ODXIW�GDQQ�LQ�GHQ�:DOG��0DPP\��GX�YHUVHQNVW�GDV�6LOEHU�ZLHGHU� LQ�GHQ�%UXQQHQ��8QG�3RUN��K|U�]X��1LPP�3D�PLW��)UDJ�PLFK�QLFKW��,UJHQGZRKLQ��*HK�PLW�3RUN��3D��VHL�OLHE��JHK�PLW�3RUN�©,Q�DOO� LKUHP�6FKUHFNHQ�GDFKWH�VLH�GDUDQ��ZDV�GHU�$QEOLFN�GHU�%ODXU|FNH�*HUDOGV� VFKZDQNHQGHP� *HLVW� DQWXQ� N|QQWH�� 6LH� KLHOW� LQQH� XQG� UDQJ�YHU]ZHLIHOW� GLH� +lQGH�� 'DV� DQJVWYROOH� 6FKOXFK]HQ� GHV� NOHLQHQ�:DGH�� GHU�VLFK�DQ�0HODQLHV�5RFN�NODPPHUWH��EUDFKWH�VLH�]XU�9HU]ZHLIOXQJ�ª8QG� ZDV� VROO� LFK� WXQ�� 6FDUOHWW"©� 0HODQLHV� 6WLPPH� NODQJ� JDQ]� UXKLJ�]ZLVFKHQ�DOO�GHP�-DPPHUQ�XQG�GHQ�7UlQHQ��2EZRKO� LKU�*HVLFKW�ZHL��ZLH�3DSLHU� ZDU� XQG� VLH� DP� JDQ]HQ� .|USHU� EHEWH�� EHUXKLJWH� GRFK� LKUH�XQHUVFK�WWHUWH 6WLPPH�6FDUOHWW�XQG�]HLJWH��GD��HV�DXI�LKUH�*HLVWHVJHJHQZDUW�DOOHLQ�DQNDP�ª'LH� .XK� XQG� GDV� .DOE©�� VDJWH� VLH� VFKQHOO�� ª6LH� VLQG� DXI� GHU� :LHVH��1LPP�GDV�3IHUG�XQG�WUHLEH�VLH�]XP�)OX�����©1RFK� HKH� VLH� ]X� (QGH� JHVSURFKHQ� KDWWH�� VFK�WWHOWH� 0HODQLH� :DGH� DE��VW�U]WH�GLH�7UHSSH�KLQXQWHU��UDIIWH�GLH�ZHLWHQ�5|FNH�]XVDPPHQ�XQG�OLHI�DXI�GDV� 3IHUG� ]X�� (LQHQ�$XJHQEOLFN� VDK� 6FDUOHWW� HLQ� IO�FKWLJHV�'XUFKHLQDQGHU�YRQ� PDJHUHQ� %HLQHQ� XQG� 8QWHUU|FNHQ�� GDQQ� VD�� 0HODQLH� LP� 6DWWHO�� GLH�)��H� EDXPHOWHQ� LKU� KRFK� �EHU� GHQ� 6WHLJE�JHOQ�� 6LH� HUJULII� GLH� =�JHO� XQG�
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GU�FNWH�GLH�$EVlW]H�LQ�GLH�:HLFKHQ�GHV�3IHUGHV��DEHU�SO|W]OLFK�GUHKWH�VLH�LKU�YHU]HUUWHV� *HVLFKW� ]XU�FN�� ª0HLQ� .OHLQHV©�� VFKULH� VLH�� ªGLH� <DQNHHV�VFKODJHQ�HV�WRW��*LE�HV�PLU�KHU�©6FKRQ� ZROOWH� VLH� ZLHGHU� YRP� 3IHUG� KHUDEJOHLWHQ�� DEHU� 6FDUOHWW� ULHI��ª:HLWHU��ZHLWHU��+RO� GLH�.XK��8P�GDV�.OHLQH�N�PPHUH� LFK�PLFK��:HLWHU��VDJH� LFK�� 0HLQVW� GX�� LFK� OLH�H� LKQHQ� $VKOH\V� .LQG"©� 9HU]ZHLIHOW� VDK�0HODQLH�]XU�FN��KlPPHUWH�DEHU�PLW�GHQ�$EVlW]HQ�LQV�3IHUG�KLQHLQ��GHU�.LHV�VWRE��XQG�GDQQ�ZDU�VLH�GLH�(LQIDKUW�KLQXQWHU�]XU�:LHVH�YHUVFKZXQGHQ�ª0HOO\� +DPLOWRQ� LP� +HUUHQVLW]©�� GDFKWH� 6FDUOHWW�� ª:HU� KlWWH� GDV� I�U�P|JOLFK�JHKDOWHQ�©'DQQ�VW�U]WH�VLH�LQV�+DXV��:DGH�OLHI�VFKOXFK]HQG�KLQWHU�LKU�KHU��$OV�VLH��LPPHU� ]ZHL� 6WXIHQ� �EHUVSULQJHQG�� GLH� 7UHSSH� KLQDXIVW�UPWH�� VDK� VLH�6XHOOHQ� XQG�&DUUHHQ�PLW�6SDQN|UEHQ�DP�$UP� LQ�GLH�6SHLVHNDPPHU� ODXIHQ�XQG� 3RUN� VHLQHQ�+HUUQ� XQVDQIW� DP�$UP�QDFK� GHU�+LQWHUW�U� ]HUUHQ��*HUDOG�EUXPPWH�HLJHQVLQQLJ��OLH��DEHU�ZLH�HLQ�.LQG�DOOHV�PLW�VLFK�JHVFKHKHQ�$XV� GHP� +LQWHUJDUWHQ� K|UWH� VLH� 0DPP\V� VFKULOOH� 6WLPPH�� ª3UL��� GX�NULHFKVW� UXQWHU� XQG� ODQJVW� PLU� GLH� )HUNHO�� 'X� ZHL�W�� LFK� ELQ� ]X� GLFN�� XP�GXUFKV�*LWWHU�]X�NRPPHQ�����'LOFH\��NRPP�KHU�XQG�EULQJ�GHQ�1LFKWVQXW]�DXI�6FKZXQJ�©ª8QG�LFK�GDFKWH��HV�ZlUH�HLQ�VR�JXWHU�*HGDQNH��GLH�6FKZHLQH�XQWHU�GHP�+DXVH� ]X� KDOWHQ�� ZR� QLHPDQG� VLH� ILQGHW©�� GDFKWH� 6FDUOHWW� XQG� OLHI� LQ� LKU�=LPPHU��ª:DUXP�KDEH� LFK�QLFKW�XQWHQ� LP�:DOGVXPSI�HLQHQ�9HUVFKODJ�I�U�VLH� JHEDXW�©� 6LH� UL�� GLH� REHUH� 6FKUHLEVWLVFKVFKXEODGH� DXI� XQG� KROWH� GLH�%ULHIWDVFKH� GHV� <DQNHHV� KHUYRU�� +DVWLJ� ]RJ� VLH� GHQ� 'LDPDQWULQJ� XQG� GLH�%ULOODQWRKUULQJH� DXV� LKUHP� 9HUVWHFN� LP� 1lKNRUE� XQG� OHJWH� VLH� PLW� LQ� GLH�%ULHIWDVFKH�� :R� VROOWH� VLH� VLH� QXU� YHUVWHFNHQ"� ,Q� GHU� 0DWUDW]H"� ,P�6FKRUQVWHLQ"� ,P�%UXQQHQ"�,Q�GHQ�%XVHQ�VWHFNHQ"�1HLQ��QXU�GDV�QLFKW��'LH�%ULHIWDVFKH�Z�UGH�VLFK�GXUFK� LKU�.OHLG�DE]HLFKQHQ��XQG�ZHQQ�GLH�<DQNHHV�GDV�VDKHQ��Z�UGHQ�VLH�VLH�QDFNW�DXV]LHKHQ�XQG�VLH�XQWHUVXFKHQ�8QWHQ� ZDU� HLQ� ZLUUHV� 'XUFKHLQDQGHU� YRQ� ODXIHQGHQ� 6FKULWWHQ� XQG�VFKOXFK]HQGHQ� 6WLPPHQ�� ,Q� DOO� LKUHU� $XIUHJXQJ� Z�QVFKWH� 6FDUOHWW� VLFK�0HODQLH�PLW� LKUHU�5XKH�KHUEHL��0HOO\�ZRJ�GUHL�GHU�DQGHUHQ�DXI��:DV�KDWWH�VLH�QRFK�JHVDJW"�$FK� MD��GDV�.OHLQH��6LH�SDFNWH�GLH�%ULHIWDVFKH�XQG� OLHI� LQ�GDV�=LPPHU��ZR�GDV�%DE\� LQ� VHLQHU�QLHGULJHQ�:LHJH� VFKOXPPHUWH��6LH� UL��HV� KHUDXV� XQG� QDKP� HV� DXI� GHQ�$UP�� HV�ZDFKWH� DXI�� UHFNWH� GLH� )lXVWFKHQ�XQG�VDEEHUWH�LP�6FKODI��6LH�K|UWH�6XHOOHQ�UXIHQ��ª6FKQHOO��&DUUHHQ��VFKQHOO��ZLU� KDEHQ�JHQXJ�©�$XV�GHP�+LQWHUJDUWHQ�HUVFKROO� HLQ�ZLOGHV�4XLHNHQ�XQG�*UXQ]HQ�� XQG� GXUFK� GDV� )HQVWHU� VDK� 6FDUOHWW 0DPP\� HLOLJ� �EHU� GDV�%DXPZROOIHOG�ZDWVFKHOQ��XQWHU�MHGHP�$UP�HLQ�VLFK�VWUlXEHQGHV�)HUNHO��XQG�3RUN�� GHU� *HUDOG� YRU� VLFK� KHUVFKRE�� HEHQIDOOV� PLW� ]ZHL� )HUNHOQ� KLQWHUKHU��
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*HUDOG�VWDSIWH��EHU�GLH�)XUFKHQ�XQG�VFKZDQJ�GHQ�6WRFN��6FDUOHWW�OHKQWH�VLFK�DXV� GHP� )HQVWHU� XQG� VFKULH�� ª+RO� GLH� 6DX�� 'LOFH\�� 3ULVV\� VROO� VLH�KHUDXVMDJHQ��GX�NDQQVW�VLH��EHU�GLH�)HOGHU�WUHLEHQ�©'LOFH\�EOLFNWH�PLW�LKUHP�EURQ]HQHQ�*HVLFKW�DXI��,Q�GHU�6FK�U]H�KDWWH�VLH�HLQHQ� +DXIHQ� 7DIHOVLOEHU�� 6LH� ZLHV� XQWHU� GDV� +DXV�� ª'LH� 6DX� KDW� 3ULVV\�JHELVVHQ�XQG�HLQJHNOHPPW�©ª7�FKWLJH�6DX�©�GDFKWH�6FDUOHWW��6LH�OLHI�ZLHGHU�LQ�LKU�=LPPHU�XQG�KROWH�GLH�$UPVSDQJHQ��GLH�%URVFKH��GDV�0LQLDWXUELOG�XQG�GHQ�%HFKHU��GLH�VLH�EHL�GHP� WRWHQ�<DQNHH�JHIXQGHQ�KDWWH�� DXV� LKUHP�9HUVWHFN��:RKLQ�GDPLW"�'DV�NOHLQH� %DE\� DXI� GHP� HLQHQ� $UP� ]X� WUDJHQ� XQG� GLH� %ULHIWDVFKH� XQG� GHQ�6FKPXFN� LQ� GHU� DQGHUHQ�+DQG��ZDU� VHKU� XQEHTXHP��'HVKDOE� OHJWH� VLH� GDV�.LQG�ZLHGHU� QLHGHU��(V� ILQJ�DQ�]X� VFKUHLHQ��'D�NDP� LKU� HLQ�*HGDQNH��:R�NRQQWH� VLH� GLH� :HUWVDFKHQ� EHVVHU� YHUVWHFNHQ� DOV� LQ� GHQ� :LQGHOQ� GHV�.LQGHV"�5DVFK� OHJWH� VLH� HV� DXI� GHQ�%DXFK� XQG� VFKRE� LKP� GLH�%ULHIWDVFKH�KLQWHQ� LQ� GLH� :LQGHOQ� KLQHLQ�� (V� VFKULH� ODXW� EHL� GLHVHU� XQJHZRKQWHQ�%HKDQGOXQJ�� +DVWLJ� EDQG� VLH� GDV� GUHLHFNLJH� 7XFK� ZLHGHU� IHVW� XP� VHLQH�VWUDPSHOQGHQ�%HLQH��6LH�KROWH�WLHI�$WHP��1XQ LQ�GHQ�:DOG�6LH�QDKP�GDV�VFKUHLHQGH�.LQG�DXI�GHQ�$UP��XPNODPPHUWH�GHQ�6FKPXFN�XQG�VW�U]WH�LQ�GHQ�REHUHQ�)OXU��3O|W]OLFK�KLHOW�VLH�LP�UDVFKHQ�/DXI�LQQH��GLH�.QLH� ZXUGHQ� LKU� VFKZDFK� YRU� 6FKUHFNHQ�� :LH� HQWVHW]OLFK� VWLOO� GDV� +DXV�ZDU��:DUHQ�VLH�DOOH�VFKRQ�IRUW�XQG�KDWWHQ�VLH�YHUJHVVHQ"�+DWWH�QLHPDQG�DXI�VLH�JHZDUWHW"�6R�KDWWH�VLH�HV�QLFKW�JHPHLQW��:HQQ�QXQ�GLH�<DQNHHV�NDPHQ��VR�NRQQWHQ�VLH�HLQHU�HLQVDPHQ�)UDX�DOOHV�QXU�(UGHQNOLFKH�DQWXQ����%HL� HLQHP� OHLVHQ� *HUlXVFK� IXKU� VLH� DXI� XQG� VDK� DP� *HOlQGHU� LKUHQ�YHUJHVVHQHQ� 6RKQ� PLW� VHLQHQ� ZHLWDXIJHULVVHQHQ�� HUVFKUHFNWHQ� $XJHQ�KRFNHQ��(U�EUDFKWH�NHLQHQ�7RQ�KHUDXV��LQ�VHLQHU�.HKOH�EHZHJWH�HV�VLFK�QXU�VWXPP�ª6WHK�DXI��:DGH�+DPSWRQ�©�EHIDKO�VLH��ª6WHK�DXI�XQG�JHK��0XWWHU�NDQQ�GLFK�MHW]W�QLFKW�WUDJHQ�©�:LH�HLQ�DXIJHVFKHXFKWHV�NOHLQHV�7LHU�OLHI�HU�DXI�VLH�]X� XQG� EHJUXE� VHLQ� *HVLFKW� LQ� LKUHP� 5RFN�� 6LH� I�KOWH� GLH� NOHLQHQ� +lQGH�GXUFK� GLH� )DOWHQ� QDFK� LKUHQ�%HLQHQ� JUHLIHQ�� 6LH� JLQJ� GLH�7UHSSH�KLQXQWHU��EHL�MHGHP�6FKULWW�EHKLQGHUW��XQG�VDJWH�Z�WHQG��ª/D��PLFK�ORV��:DGH�©�$EHU�GDV�.LQG�XPNODPPHUWH�VLH�QXU�LPPHU�QRFK�IHVWHU�$OV�VLH�DXI�GHP�7UHSSHQDEVDW]�DQODQJWH��ZDU�LKU�EHZX�W��GD��VLH�QXQ�DOO�GLHV� ]XP� OHW]WHQPDO� VDK� XQG� GD�� VLH� YRQ� DOOHP�$EVFKLHG� QHKPHQ�PX�WH��$OOHV�Z�UGHQ� GLH�<DQNHHV� LQ� %UDQG� VWHFNHQ�� %DOG�Z�UGH� VLH� YRQ� IHUQ� GLH�)ODPPHQ� ]XP�'DFK� KHUDXVVFKODJHQ� XQG� GLH� KRKHQ� 6FKRUQVWHLQH� LQ�5DXFK�JHK�OOW�VHKHQ�'LH� =lKQH� NODSSHUWHQ� LKU� YRU� $QJVW�� ª,FK� NDQQ� GLFK� QLFKW� YHUODVVHQ©��VDJWH� VLH�YRU� VLFK�KLQ��ª3D�ZROOWH�GLFK�DXFK�QLFKW�YHUODVVHQ��(U�KDW�JHVDJW��
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VLH� VROOWHQ� GLFK� �EHU� VHLQHP� .RSI� DQ]�QGHQ�� QXQ� VROOHQ� VLH� GLFK� �EHU�PHLQHP�.RSI�DQ]�QGHQ��GHQQ�DXFK�LFK�NDQQ�GLFK�QLFKW�YHUODVVHQ��$X�HU�GLU�KDEH�LFK�QLFKWV�©%HL�GLHVHP�(QWVFKOX��ZLFK�GLH�lUJVWH�$QJVW�YRQ�LKU��XQG�QXU�HLQ�HLVLJHV�*HI�KO�� DOV�ZlUH�DOOH�+RIIQXQJ�XQG�DOOH�)XUFKW� LQ LKU�HUIURUHQ��EOLHE� LKU� LQ�GHU� %UXVW� ]XU�FN�� $OV� VLH� VR� GDVWDQG�� K|UWH� VLH� YRQ� GHU� $XIIDKUW� KHU� GHQ�+XIVFKODJ�YLHOHU�3IHUGH��GHQ�/lUP�GHU�*HVFKLUUH�XQG�GDV�5DVVHOQ�GHU�6lEHO�LQ�GHQ�6FKHLGHQ��XQG�HLQH�UDXKH�%HIHKOVVWLPPH�ULHI��ª$EVLW]HQ�©5DVFK�ZDQGWH�VLH�VLFK�]X�GHP�.LQG�DQ�LKUHU�6HLWH�KHUXQWHU��,KUH�6WLPPH�NODQJ�GULQJHQG��DEHU�PHUNZ�UGLJ�VDQIW�ª/D��PLFK� ORV��:DGH��PHLQ�/LHEOLQJ��'X� OlXIVW� QXQ� VFKQHOO� GLH�7UHSSH�KLQXQWHU�XQG�GXUFK�GHQ�+LQWHUJDUWHQ�]XP�:DOG�DP�)OX��KLQXQWHU��'D�VLQG�0DPP\� XQG� 7DQWH� 0HOO\�� /DXI� VFKQHOO�� PHLQ� /LHEOLQJ�� XQG� VHL� QLFKW�EDQJH�©$OV� GHU� -XQJH� VLH� LQ� GLHVHP�7RQ� VSUHFKHQ� K|UWH�� EOLFNWH� HU� HPSRU�� XQG�6FDUOHWW� VFKDXGHUWH� EHL�GHP�$XVGUXFN� VHLQHU�$XJHQ��(U� VDK� VLH� DQ�ZLH�HLQ�NOHLQHV�.DQLQFKHQ��GDV�VLFK�LQ�GHU�)DOOH�JHIDQJHQ�KDW�ª$FK�� 0XWWHU� *RWWHV©�� EHWHWH� VLH�� ªOD�� LKQ� NHLQH� .UlPSIH� EHNRPPHQ��1LFKW�YRU�GHQ�<DQNHHV��6LH�G�UIHQ�QLFKW�ZLVVHQ��GD��ZLU�$QJVW�KDEHQ�©�8QG�DOV� GDV� .LQG� LKUHQ� 5RFN� LPPHU� QRFK� IHVWHU� SDFNWH�� VDJWH� VLH� PLW� NODUHU�6WLPPH�� ª6HL� HLQ� NOHLQHU� 0DQQ�� 'DV LVW� MD� QXU� HLQH� YHUIOXFKWH�<DQNHHEDQGH�©6LH�JLQJ�GLH�7UHSSH�KLQXQWHU�LKQHQ�HQWJHJHQ�
6KHUPDQ� NDP� DXI� VHLQHP�0DUVFK�YRQ�$WODQWD�� GDV� LQ� HLQHQ� UDXFKHQGHQ�7U�PPHUKDXIHQ�YHUZDQGHOW�ZDU��QDFK�GHU�.�VWH�TXHU�GXUFK�*HRUJLD�9RU� LKP�ODJ�HLQ�*HELHW�YRQ�GUHLKXQGHUW�0HLOHQ�VR�JXW�ZLH�XQYHUWHLGLJW��,Q�HLQHU�%UHLWH�YRQ�DFKW]LJ�0HLOHQ�]RJ�VHLQH�$UPHH�VHQJHQG�XQG�EUHQQHQG�KLQGXUFK�� XQG� DOV� 6FDUOHWW� GLH� %ODXU|FNH� LQ� GLH� +DOOH� KHUHLQGUlQJHQ� VDK��GDFKWH� VLH� QLFKW� GDUDQ�� GD�� GDV� JDQ]H� /DQG� GDV� JOHLFKH� 6FKLFNVDO� HUOLWW��VRQGHUQ�LKU�ZDU��DOV�JHOWH�GHU�KD�HUI�OOWH�hEHUIDOO�DOOHLQ�LKUHU�3HUVRQ�6LH�VWDQG�DP�)X�H�GHU�7UHSSH��GDV�.OHLQH�DXI�GHP�$UP�XQG�:DGH��PLW�GHP� .RSI� LQ� LKUHQ� 5RFNIDOWHQ�� HQJ� DQ� VLFK� JHSUH�W�� DOV� GLH� <DQNHHV� LQV�+DXV� VW�UPWHQ�� VLH� ]XU� 6HLWH� VWLH�HQ� XQG� GLH� 7UHSSH� KLQDXISROWHUWHQ�� 6LH�]HUUWHQ�0|EHO�LQ�GLH�YRUGHUH�9HUDQGD��VWLH�HQ�0HVVHU�XQG�%DMRQHWWH�LQ�GLH�3ROVWHU� XQG� VXFKWHQ� QDFK� YHUVWHFNWHQ� .RVWEDUNHLWHQ�� 2EHQ� VFK�WWHOWHQ� VLH�]HUEURFKHQH�0DWUDW]HQ�XQG�)HGHUEHWWHQ�DXV��ELV�GHU�JDQ]H�)OXU�YRQ�)HGHUQ�ZLPPHOWH�� 2KQPlFKWLJH�:XW� HUVWLFNWH� GLH� )XUFKW� LQ� 6FDUOHWWV� +HU]HQ�� DOV�VLH� KLOIORV� GDVWDQG� XQG� ]XVHKHQ� PX�WH�� ZlKUHQG� GLH� 6ROGDWHQ� SO�QGHUWHQ��
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UDXEWHQ�XQG�]HUVW|UWHQ�'HU� :DFKWPHLVWHU�� HLQ� NUXPPEHLQLJHV�� JUDXKDDULJHV� 0lQQFKHQ� PLW�HLQHP�JUR�HQ�3ULHP�LQ�GHU�%DFNH��VSXFNWH�YRU�6FDUOHWW�DXI�GHQ�%RGHQ�XQG�VDJWH��ª*HEHQ�6LH�KHU��ZDV�6LH�GD�LQ�GHU�+DQG�KDEHQ��0DGDP�©6LH�KDWWH�GLH�6FKPXFNVDFKHQ��GLH�VLH�KDWWH�YHUVWHFNHQ�ZROOHQ��YHUJHVVHQ��0LW� HLQHP� K|KQLVFKHQ� /lFKHOQ� VFKOHXGHUWH� VLH� GLH� 6DFKHQ� ]X� %RGHQ� XQG�KDWWH�IDVW�LKUH�)UHXGH�DQ�GHU�UDXEJLHULJHQ�%DOJHUHL��GLH�QXQ�HLQVHW]WH�ª,FK�PX��6LH�QRFK�XP�GHQ�5LQJ�GD�XQG�XP�GLH�2KUULQJH�EHP�KHQ�©6FDUOHWW� VFKRE� VLFK� GDV� %DE\� QRFK� IHVWHU� XQWHU� GHQ� $UP�� VR� GD�� HV�KRFKURW�XQG�VFKUHLHQG�PLW�GHP�*HVLFKW�QDFK�XQWHQ�KLQJ��XQG�QDKP�VLFK�GLH*UDQDWRKUULQJH�DE��GLH�*HUDOG�(OOHQ�]XU�+RFK]HLW�JHVFKHQNW�KDWWH��'DQQ�]RJ�VLH�VLFK�GHQ�JUR�HQ�6DSKLU��&KDUOHV¶�9HUOREXQJVULQJ��YRP�)LQJHU�ª1LFKW� KLQVFKPHL�HQ�� KHUJHEHQ©�� VDJWH� GHU� :DFKWPHLVWHU� XQG� VWUHFNWH�GLH� +lQGH� DXV�� ª'LH� .HUOV� GD� KDEHQ� QXQ� JHQXJ�� :DV� KDEHQ� 6LH� VRQVW�QRFK"©�0LW�VFKDUIHQ�$XJHQ�PXVWHUWH�HU�LKUH�*HVWDOW�(LQHQ�$XJHQEOLFN�VFKZLQGHOWH�6FDUOHWW��6FKRQ�I�KOWH�VLH�UDXKH�+lQGH�LQ�LKUH�%UXVW� JUHLIHQ�RGHU� VLFK� DQ� LKUHQ�6WUXPSIElQGHUQ�]X� VFKDIIHQ�PDFKHQ��ª0HKU� KDEH� LFK� QLFKW�� DEHU� HV� LVW� ZRKO� EHL� ,KQHQ� 6LWWH�� ,KUH� 2SIHU�DXV]X]LHKHQ"©ª2K��LFK�JODXEH�,KQHQ�VFKRQ©��VDJWH�GHU�:DFKWPHLVWHU�JXWP�WLJ��VSXFNWH�DEHUPDOV�DXI�GHQ�%RGHQ�XQG�ZDQGWH�VLFK�DE��6FDUOHWW�OHJWH�GDV�%DE\�]XUHFKW�XQG� VXFKWH� HV� ]X� EHUXKLJHQ�� 6LH� I�KOWH� PLW� GHU� +DQG� GDV� 9HUVWHFN� GHU�%ULHIWDVFKH� XQG� GDQNWH� *RWW�� GD�� 0HODQLH� HLQ� .LQG� XQG� GDV� .LQG� HLQ�:LQGHOWXFK�KDWWH�2EHQ� YHUQDKP� VLH� VFKZHUH� 6FKULWWH� XQG� GDV� 6FKXUUHQ� GHU� 0|EHO�� GLH��EHU� GHQ� )X�ERGHQ� JHU�FNW� ZXUGHQ�� GDV� .OLUUHQ� YRQ� ]HUVFKPHWWHUWHP�3RU]HOODQ� XQG� YRQ� 6SLHJHOQ�� GDV� )OXFKHQ� ZHQQ� QLFKWV� :HUWYROOHV� ]XP�9RUVFKHLQ�NDP�9RP�+RI� HUVFKROOHQ� ODXWH� 5XIH�� ª6FKODJ� LKQHQ� GHQ�.RSI� DE�� OD�� NHLQV�HQWZLVFKHQ�©� XQG� GD]X� GDV� YHU]ZHLIHOWH� *DFNHUQ� GHU� +HQQHQ� XQG� GDV�*HVFKQDWWHU�GHU�(QWHQ�XQG�*lQVH�(V�VFKQLWW�LKU�GXUFKV�+HU]��DOV�VLH�HLQ�ODXWHV *UXQ]HQ�K|UWH��GDV�DXI�HLQHQ�3LVWROHQVFKX��KLQ�YHUVWXPPWH��'LH�6DX�ZDU�WRW��'LH�YHUZ�QVFKWH�3ULVV\�ZDU�IRUWJHODXIHQ� XQG� KDWWH� GLH� 6DX� LP� 6WLFK� JHODVVHQ��:HQQ� QXU� GLH� )HUNHO� LQ�6LFKHUKHLW� ZDUHQ�� :HQQ� QXU� GLH� )DPLOLH� KHLO� LP�:DOG� DQNDP�� $EHU� GDV�NRQQWH� VLH� MHW]W� QLFKW� LQ� (UIDKUXQJ� EULQJHQ�� 5XKLJ� VWDQG� VLH� LQPLWWHQ� GHV�VFKUHLHQGHQ� XQG� IOXFKHQGHQ� 6ROGDWHQJHW�PPHOV�� PLWWHQ� LP� )OXU�� :DGHV�)LQJHU�NODPPHUWHQ�VLFK�HQWVHW]W�DQ�LKUHQ�5RFN��6LH�I�KOWH��ZLH�HU�DP�JDQ]HQ�/HLEH�]LWWHUWH�� DOV� HU� VLFK�DQ�VLH�VFKPLHJWH��DEHU�VLH�EUDFKWH�HV�QLFKW� IHUWLJ��
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]X�LKP�]X�VSUHFKHQ��$XFK�JHJHQ�GLH�<DQNHHV�EUDFKWH�VLH�NHLQ�:RUW�KHUYRU��NHLQH� %LWWH�� NHLQHQ� (LQVSUXFK� XQG� NHLQ� 6FKLPSIZRUW�� 6LH� NRQQWH� QXU�*RWW�GDI�U� GDQNHQ�� GD�� LKUH�.QLH� QRFK� GLH�.UDIW� KDWWHQ�� VLH� ]X� WUDJHQ�� XQG� LKU�+DOV� QRFK� GHQ�.RSI� DXIUHFKW� KLHOW��$OV� DEHU� HLQH�*UXSSH�ElUWLJHU�0lQQHU�GLH� 7UHSSH� KHUXQWHUNDP�� EHODGHQ� PLW� DOOHUKDQG� %HXWH�� XQG� VLH� GDUXQWHU�&KDUOHV¶�'HJHQ�VDK��VFKULH�VLH�DXI�'HU� 'HJHQ� JHK|UWH� :DGH�� 6HLQ� 9DWHU� XQG� VHLQ� *UR�YDWHU� KDWWHQ� LKQ�JHWUDJHQ�� XQG�6FDUOHWW�KDWWH� LKQ�GHP�.OHLQHQ�]X� VHLQHP� OHW]WHQ�*HEXUWVWDJ�JHVFKHQNW�� (V� ZDU� VHKU� IHLHUOLFK� GDEHL� ]XJHJDQJHQ�� XQG� 0HODQLH� KDWWH�7UlQHQ�GHV�6WRO]HV�XQG�GHU�NXPPHUYROOHQ�(ULQQHUXQJ�YHUJRVVHQ��KDWWH�GHQ�.QDEHQ� JHN��W� XQG� JHVDJW�� HU�P�VVH� DXFK� HLQ� WDSIHUHU� 6ROGDW�ZHUGHQ�ZLH�VHLQ� 9DWHU� XQG� VHLQ� *UR�YDWHU�� :DGH� ZDU� VHKU� VWRO]� DXI� GHQ� 'HJHQ� XQG�NOHWWHUWH� RIW� DXI� GHQ� 7LVFK�� �EHU� GHP� HU� KLQJ�� XP� LKQ� ]X� VWUHLFKHOQ�� ,KU�HLJHQHV� %HVLW]WXP� LQ� YHUKD�WHQ� IUHPGHQ�+lQGHQ� DXV� GHP�+DXVH�ZDQGHUQ�]X� VHKHQ�� NRQQWH� 6FDUOHWW� ]XU� 1RW� HUWUDJHQ�� DEHU� GDV� GD�� GHQ� 6WRO]� LKUHV�NOHLQHQ� -XQJHQ�± QLHPDOV��$OV�:DGH�HLQHQ�6FKUHL�K|UWH�� VSlKWH�HU�KLQWHUP�5RFN� KHUYRU�� VFK|SIWH�� JHZDOWLJ� DXIVFKOXFK]HQG��0XW�� VWUHFNWH� HLQH� +DQG�DXV�XQG�ULHI��ª0HLQHU�©ª'HQ�G�UIHQ�6LH�QLFKW�PLWQHKPHQ©��VDJWH�6FDUOHWW�XQG�VWUHFNWH�HEHQIDOOV�GLH�+DQG�DXV�ª6R"©�VDJWH�GHU�NOHLQH�6ROGDW��GHU� LKQ�LQ�GHU�+DQG�KLHOW��XQG�JULQVWH�VLH�XQYHUVFKlPW� DQ�� ª,FK� WXH� HV� DEHU� GRFK�� 'HU� 'HJHQ� KDW� HLQHP� $XIU�KUHU�JHK|UW�©ª1HLQ�� HU� VWDPPW� DXV� GHP� PH[LNDQLVFKHQ� .ULHJ�� (U� JHK|UW� PHLQHP�NOHLQHQ� -XQJHQ�� (V� LVW� GHU� 'HJHQ� VHLQHV� *UR�YDWHUV�� $FK�� +HUU�+DXSWPDQQ©�� VLH� ZDQGWH� VLFK� DQ� GHQ�:DFKWPHLVWHU�� ªELWWH�� ODVVHQ� 6LH�PLU�GHQ�'HJHQ�©'HU� :DFKWPHLVWHU�� �EHU� VHLQH� %HI|UGHUXQJ� JHVFKPHLFKHOW�� WUDW� KLQ]X��ª=HLJ�PDO�KHU��0DQQ©��VDJWH�HU�:LGHUVWUHEHQG� JDE� GHU� NOHLQH� 6ROGDW� GHQ�'HJHQ� KHU�� ª'DV�+HIW� LVW� DXV�PDVVLYHP�*ROG©��VDJWH�HU�'HU�:DFKWPHLVWHU�GUHKWH�GHQ�'HJHQ�LQ�GHU�+DQG�XQG�KLHOW�GDV�+HIW�LQ�GLH�6RQQH�� XP� GLH� ,QVFKULIW� ]X� OHVHQ�� ª'HP�2EHUVWHQ�:LOOLDP� 5�� +DPLOWRQ©��HQW]LIIHUWH�HU��ª9RQ�VHLQHP�6WDEH��)�U�7DSIHUNHLW��%XHQD�9LVWD������©ª+DOOR��0DGDP©��VDJWH�HU��ªEHL�%XHQD�9LVWD�ZDU�LFK�DXFK�PLW��'D�JLQJ�HV�KHL�� KHU�� GDV� NDQQ� LFK� ,KQHQ� VDJHQ��6R�KLW]LJ�KDEH� LFK�HV� LQ�GLHVHP�.ULHJ�QRFK� QLFKW� HUOHEW�� 'HU� 'HJHQ� JHK|UW� DOVR� GHP� *UR�YDWHU� GHV� NOHLQHQ�0DQQHV KLHU"�1XQ��PHLQHWZHJHQ�VROO�HU�LKQ�EHKDOWHQ�©ª$EHU�HU�KDW�GRFK�HLQ�PDVVLY�JROGHQHV�+HIW©��EHKDUUWH�GHU�6ROGDW�
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ª'DV� ZROOHQ� ZLU� LKU� ]XP� $QGHQNHQ� DQ� XQV� KLHUODVVHQ©�� JULQVWH� GHU�:DFKWPHLVWHU�6FDUOHWW�QDKP�GHQ�'HJHQ�DQ�VLFK�XQG�VDJWH�QLFKW�HLQPDO�ª'DQNH©��6ROOWH�VLH� VLFK� HWZD� QRFK� EHL� GHQ� 'LHEHQ� EHGDQNHQ�� ZHQQ� VLH� LKU� LKU� (LJHQWXP�]XU�FNJDEHQ"�6LH�KLHOW�GHQ�'HJHQ�DQ�VLFK�JHSUH�W��ZlKUHQG�GHU�6ROGDW�PLW�VHLQHP�:DFKWPHLVWHU�QRFK�GDU�EHU�KLQ�XQG�KHU�VWULWW�ª%HL�*RWW�� GLHVH� YHUGDPPWHQ�5HEHOOHQ� VROOHQ� HLQHQ�'HQN]HWWHO� YRQ�PLU�EHNRPPHQ�©� ULHI� GHU� VFKOLH�OLFK� Z�WHQG� XQG� PDFKWH� VLFK� LQ� GHQ�+LQWHUJDUWHQ� GDYRQ�� 6FDUOHWW� DWPHWH� UXKLJHU�� 1RFK� ZDU� QLFKW� GDYRQ� GLH�5HGH��GD��GDV�+DXV�DQJH]�QGHW�ZHUGHQ�VROOWH��9RQ�REHQ�XQG�YRQ�GUDX�HQ�NDPHQ�GLH�0lQQHU�MHW]W�LQ�GHQ�+DXVIOXU�]XU�FN�ª:DV�JHIXQGHQ"©�IUDJWH�GHU�:DFKWPHLVWHU�ª(LQ� 6FKZHLQ�� HLQ� SDDU� .�NHQ� XQG� (QWHQ�� (WZDV� 0DLV�� %DWDWHQ� XQG�%RKQHQ��'LH�:LOGNDW]H��GLH�ZLU�YRUEHLUHLWHQ�VDKHQ��PX��$ODUP�JHVFKODJHQ�KDEHQ�©ª'D� LVW� QLFKW� PHKU� YLHO� ]X� KROHQ�� :DFKWPHLVWHU�� 'DV� %HVWH� KDEHQ� 6LH�VHOEVW� MD� VFKRQ� HLQJHVWHFNW�� %HVVHU�� ZLU� UHLWHQ� ZHLWHU�� HKH� VLH� �EHUDOO�HUIDKUHQ��GD��ZLU�NRPPHQ�©ª+DEW� LKU� XQWHU� GHP� 5lXFKHUKDXV� QDFKJHJUDEHQ"� 0HLVW� JUDEHQ� VLH� GD�ZDV�HLQ�©ª(V�JLEW�KLHU�NHLQ�5lXFKHUKDXV�©ª+DEW�LKU�LQ�GHQ�1HJHUKlXVHUQ�JHVXFKW"©ª'D�LVW�EOR��%DXPZROOH��'LH�KDEHQ�ZLU�DQJHVWHFNW�©(LQH� 6HNXQGH� ODQJ� VDK� 6FDUOHWW� LP�*HLVW� GLH� HQGORVHQ�� KHL�HQ�7DJH� LP�%DXPZROOIHOG�� I�KOWH� GLH� VFKUHFNOLFKHQ� 5�FNHQVFKPHU]HQ� XQG� GLH� ZXQGH�6FKXOWHU LQ� LKUHU� (ULQQHUXQJ�� $OOHV� ZDU� XPVRQVW� JHZHVHQ�� GLH� %DXPZROOH�ZDU�GDKLQ�ª6LH�EHVLW]HQ�QLFKW�YLHO��0DGDP"©ª,KUH�/HXWH�VLQG�VFKRQ�HLQPDO�KLHUJHZHVHQ©��HQWJHJQHWH�VLH�N�KO�ª'DV� VWLPPW��:LU� ZDUHQ� LP� 6HSWHPEHU� LQ� GLHVHU� *HJHQG©�� VDJWH� HLQHU�GHU�0lQQHU�XQG�GUHKWH�HWZDV�LQ�GHU�+DQG��(V�ZDU�(OOHQV�JROGHQHU�)LQJHUKXW�:LH�RIW� KDWWH� VLH� LKQ� DQ�(OOHQV�)LQJHU�DXV�GHU�6WLFNDUEHLW�EOLQNHQG�DXIXQG�XQWHUWDXFKHQ�VHKHQ��1XQ�ODJ�HU�LQ�GHU�VFKPXW]LJHQ�+DQG�HLQHV�5lXEHUV�XQG�IDQG�EDOG�VHLQHQ�:HJ�QDFK�1RUGHQ��DQ�GHQ�)LQJHU�LUJHQGHLQHU�<DQNHHIUDX��6FDUOHWW� OLH�� GHQ� .RSI� VLQNHQ�� GDPLW� GHU� )HLQG� VLH� QLFKW� ZHLQHQ� VlKH��/DQJVDP� UDQQHQ� GLH� 7UlQHQ� DXI� GHQ� .RSI� GHV� %DE\V�� :LH� GXUFK� HLQHQ�6FKOHLHU� VDK� VLH� GLH� 0lQQHU� ]XU� 7�U� KLQDXVJHKHQ� XQG� K|UWH� GHQ�:DFKWPHLVWHU�VHLQH�%HIHKOH�HUWHLOHQ�
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6LH� ]RJHQ� DE�� XQG� 7DUD� ZDU� JHUHWWHW�� DEHU� LQ� LKUHP� 6FKPHU]� ZXUGH�6FDUOHWW� GHVVHQ� NDXP� IURK�� 3O|W]OLFK� �EHUNDP� VLH� 6FKZlFKH� XQG�9HU]ZHLIOXQJ�� DOV�GLH�6ROGDWHQ� VLFK�XQWHU�6lEHOJHUDVVHO�XQG�+XIVFKODJ�PLW�DOO�GHP�JHVWRKOHQHQ�*XW�GXUFK�GLH�$OOHH�HQWIHUQWHQ�'D VFKOXJ�LKU�%UDQGJHUXFK�LQ�GLH�1DVH��'XUFK�GDV�RIIHQH�)HQVWHU�VDK�VLH�GHQ�4XDOP�WUlJH�DXV�GHQ�1HJHUKlXVHUQ�DXIVWHLJHQ��'LH�%DXPZROOH�JLQJ�LQ�5DXFK� DXI� XQG�PLW� LKU� GDV�*HOG�� GDV� LKQHQ�GXUFK�GHQ�NRPPHQGHQ�:LQWHU�KDWWH�KHOIHQ�VROOHQ��8QG�VLH�NRQQWH�QLFKWV�WXQ DOV�]XVFKDXHQ��6LH�KDWWH�VFKRQ�PHKUPDOV�%DXPZROOH�EUHQQHQ�VHKHQ�XQG�ZX�WH��ZLH�VFKZHU�VLH�]X�O|VFKHQ�ZDU��*RWWORE�� GDV�1HJHUYLHUWHO� ODJ�ZHLW� YRP�+DXVH� HQWIHUQW�� XQG� HV�ZHKWH�NHLQ�:LQG��GHU�GLH�)XQNHQ�DXI�GDV�'DFK�YRQ�7DUD�KlWWH�WUDJHQ�N|QQHQ�3O|W]OLFK�IXKU�VLH�VFKUHFNHQVVWDUU�KHUXP��$XV�GHU�.�FKH�NDP�5DXFK�,UJHQGZR� OHJWH� VLH� GDV� %DE\� QLHGHU�� LUJHQGZLH� VFK�WWHOWH� VLH�:DGH� DE�XQG� VFKOHXGHUWH� LKQ� JHJHQ� GLH� :DQG�� 6LH� VW�U]WH� �EHU� GHQ� )OXU� LQ� GLH�YHUTXDOPWH�.�FKH�XQG� WDXPHOWH� KXVWHQG�XQG�PLW� WUlQHQGHQ�$XJHQ�]XU�FN��'DQQ�KLHOW�VLH�VLFK�GHQ�5RFN�YRU�GLH�1DVH�XQG�VW�U]WH�QRFKPDOV�KLQHLQ��'LH�.�FKH��GLH�QXU�GXUFK�HLQ�NOHLQHV�)HQVWHU�/LFKW�EHNDP��ZDU�JDQ]�YHUGXQNHOW�XQG� VR� YROOHU� 5DXFK�� GD�� 6FDUOHWW� QLFKWV� VHKHQ� NRQQWH�� DEHU� VLH� K|UWH� GLH�)ODPPHQ�NQLVWHUQ�XQG�SUDVVHOQ��6LH�KLHOW�GLH�+DQG�YRU�GLH�$XJHQ��EOLQ]HOWH�GXUFK�GLH�)LQJHU�XQG�VDK�IHLQH�)ODPPHQ��EHU�GHQ�)X�ERGHQ�KLQ�GLH�:lQGH�KLQDXI]�QJHOQ��-HPDQG�KDWWH�GLH�JOLPPHQGHQ�6FKHLWH�DXV�GHP�RIIHQHQ�+HUG��EHU�GLH�JDQ]H�.�FKH�YHUVWUHXW��XQG�GHU�WURFNHQH�.LHIHUQKRO]IX�ERGHQ�VRJ�GLH�)ODPPHQ�ZLH�=XQGHU�HLQ�XQG�VSLH�VLH�ZLHGHU�YRQ�VLFK�6FDUOHWW� VW�U]WH� LQV� (�]LPPHU� ]XU�FN�� HUJULII� HLQHQ� 7HSSLFK� XQG� ZDUI�SROWHUQG�]ZHL�6W�KOH�XP��ª$FK�*RWW��NlPH�PLU�QXU�MHPDQG�]X�+LOIH��1LH�LP�/HEHQ�NDQQ�LFK�HV�DOOHLQ�HUVWLFNHQ��7DUD�LVW�YHUORUHQ��$FK�*RWW��GDV�PHLQWH�GHU� YHUIOXFKWH� NOHLQH� 6FKXUNH�� DOV� HU� VDJWH�� HU�ZROOWH� XQV� HLQHQ�'HQN]HWWHO�JHEHQ��RK��KlWWH�LFK�LKP�QXU�GHQ�'HJHQ�JHODVVHQ�©$XI� GHP� )OXU� OLHI� VLH� DQ� LKUHP� 6RKQ� YRUEHL�� GHU�PLW� VHLQHP�'HJHQ� LQ�HLQHU�(FNH�ODJ��GLH�$XJHQ�JHVFKORVVHQ�XQG�GDV�*HVLFKW�Y|OOLJ�HQWVSDQQW��PLW�GHP�$XVGUXFN�HLQHV�IDVW��EHULUGLVFKHQ�)ULHGHQV�ª0HLQ� *RWW�� HU� LVW� WRW�� 6LH� KDEHQ� LKQ� ]X� 7RGH� HUVFKUHFNW�©� JLQJ� HV� LKU�ZLOG� GXUFK� GHQ� .RSI�� 6LH� UDQQWH� PLW� GHP� (LPHU� YROO� 7ULQNZDVVHU�� GHU�LPPHU�LP�*DQJ�QHEHQ�GHU�.�FKHQU�U�VWDQG��DQ�LKP�YRUEHL��6LH�WDXFKWH�GDV�(QGH�GHV�7HSSLFKV�LQ�GHQ�(LPHU�XQG�WDXPHOWH�KXVWHQG�ZLHGHU�LQ�GLH�.�FKH��(LQH�(ZLJNHLW� ODQJ�VFKOXJ�VLH�PLW�GHP�7HSSLFK�JHJHQ�GLH�)HXHUVFKODQJHQ��GLH� KXUWLJ� QHEHQ� LKU� DXIVFKRVVHQ��=ZHLPDO� ILQJ� LKU�5RFN�)HXHU�� VLH VFKOXJ�HV�PLW� GHU�+DQG� DXV��'HU�*HUXFK� LKUHV� YHUVHQJWHQ�+DDUHV� VWLHJ� LKU� LQ� GLH�1DVH��DOV�VLFK�GLH�1DGHOQ� O|VWHQ�XQG�GDV�+DDU�LKU�XP�GLH�6FKXOWHUQ�ZHKWH��hEHUDOO� VSLHOWHQ�GLH�)ODPPHQ�XP�VLH�KHU��ELV�KLQ�EHU�LQ�GHQ�*DQJ��IHXULJH�
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6FKODQJHQ�� GLH� DXIIXKUHQ� XQG� VLFK�ZDQGHQ�� XQG� YROOHU� (UVFK|SIXQJ�ZX�WH�VLH��GD��DOOHV�YHUORUHQ�ZDU�'D� IORJ�GLH�7�U�DXI�XQG� LP�/XIW]XJ�VFKOXJHQ�GLH�)ODPPHQ�QRFK�K|KHU��,Q� GHP� ZLUEHOQGHQ� 5DXFK� HUNDQQWH� 6FDUOHWW� XQGHXWOLFK� 0HODQLH�� GLH� PLW�HWZDV�'XQNOHP��6FKZHUHP�DXI�GLH�*OXW� HLQVFKOXJ��6LH� VDK� VLH�KLQ�XQG�KHU�VFKZDQNHQ��K|UWH�VLH�KXVWHQ��XQG�EOLW]KDIW�WDXFKWH�GDV�ZHL�H��HQWVFKORVVHQH�*HVLFKW�� DXV� GHP� GLH�$XJHQ� LQ�ZLQ]LJHQ� 6SDOWHQ� KHUYRUEOLQ]HOWHQ�� YRU� LKU�DXI��6LH�VDK�GHQ�]DUWHQ�.|USHU�DXI�XQG�QLHGHU�VFKZLQJHQ��ZlKUHQG�VLH�GHQ�7HSSLFK VFKZHQNWH�1RFK� HLQH�(ZLJNHLW� NlPSIWHQ� XQG� WDXPHOWHQ� VLH� VR� QHEHQHLQDQGHU�� XQG�6FDUOHWW� VDK� GLH� )HXHU]XQJHQ� N�U]HU� ZHUGHQ�� 'D� GUHKWH� VLFK� 0HODQLH�SO|W]OLFK� ]X� LKU� XP�� XQG� PLW� HLQHP� ODXWHQ� 6FKUHL� VFKOXJ� VLH� LKU� DXV�/HLEHVNUlIWHQ� JHJHQ� GLH� 6FKXOWHU�� ,Q� HLQHP� :LUEHO� YRQ� 5DXFK� XQG�)LQVWHUQLV�ILHO�6FDUOHWW�]X�%RGHQ�$OV� VLH�GLH�$XJHQ�ZLHGHU�|IIQHWH�� ODJ�VLH�DXI�GHU�KLQWHUHQ�9HUDQGD��GHQ�.RSI� EHTXHP� DXI� 0HODQLHV� 6FKR�� JHEHWWHW�� XQG� GLH� 1DFKPLWWDJVVRQQH�VFKLHQ� LKU� LQV� *HVLFKW�� +lQGH�� *HVLFKW� XQG� 6FKXOWHUQ� VFKPHU]WHQ�XQHUWUlJOLFK� YRQ� %UDQGZXQGHQ�� ,PPHU� QRFK� ZDOOWH� GHU� 4XDOP� �EHU� GHP�1HJHUYLHUWHO� XQG� K�OOWH� GLH� +lXVHU� LQ� GLFKWH� :RONHQ�� 'LH� EUHQQHQGH�%DXPZROOH�VWU|PWH�HLQHQ�EHL�HQGHQ�4XDOP�DXV��6FDUOHWW� VDK�5DXFKZRONHQ�DXV� GHU�.�FKH�KHUNRPPHQ�XQG� IXKU�ZLH� DX�HU� VLFK� LQ� GLH�+|KH��$EHU� VLH�I�KOWH� VLFK� VDQIW� ZLHGHU� ]XU�FNJHVFKREHQ� XQG� K|UWH� 0HODQLHV� UXKLJH�6WLPPH��ª/LHJ�VWLOO��/LHEHV��GDV�)HXHU�LVW�DXV�©(LQHQ�$XJHQEOLFN�ODJ�VLH�UXKLJ�XQG�VFKOR��GLH�$XJHQ��DWPHWH�HUOHLFKWHUW�DXI� XQG� K|UWH� QHEHQ� VLFK� :DGHV� 6FKOXFNDXI�� (U� ZDU� DOVR� QLFKW� WRW�� 6LH�EOLFNWH�0HODQLH� LQV�*HVLFKW�� LKUH�/RFNHQ�ZDUHQ� YHUVHQJW�� GDV�*HVLFKW�ZDU�YRQ�5X��JHVFKZlU]W��DEHU�GLH�$XJHQ�IXQNHOWHQ�HUUHJW��XQG�VLH�OlFKHOWH�ª:LH� HLQ� 1HJHU� VLHKVW� GX� DXV©�� PXUPHOWH� 6FDUOHWW� XQG� OLH�� GHQ� .RSI�P�GH�]XU�FNVLQNHQ�ª8QG� GX� JDU� ZLH� GHU� &ORZQ� LQ� HLQHU� 1HJHUWUXSSH©�� HUZLGHUWH�0HODQLH�KHLWHU�ª:DUXP�KDVW�GX�PLFK�VR�JHVFKODJHQ"©ª:HLO� GHLQ� 5�FNHQ� LQ� )ODPPHQ� VWDQG�� /LHEVWH�� ,FK� KDEH� PLU� QLFKW�WUlXPHQ� ODVVHQ�� GD�� GX� MH� LQ� 2KQPDFKW� IDOOHQ� N|QQWHVW�� REZRKO� GX� ZHL��*RWW�KHXWH�JHQXJ�DXV]XVWHKHQ�JHKDEW�KDVW�� ,FK�NDP�]XU�FN��VREDOG� LFK�GDV�9LHK� VLFKHU� LP� 9HUVWHFN� KDWWH�� ,FK� ELQ� IDVW� JHVWRUEHQ� YRU� $QJVW�� DOV� PLU�HLQILHO�� GD�� GX� JDQ]� DOOHLQ� ZDUVW�� +DEHQ� ���� KDEHQ� GLH� <DQNHHV� GLU� HWZDV�JHWDQ"©ª9HUJHZDOWLJW� KDEHQ� VLH� PLFK� QLFKW�©� 6FDUOHWW� VW|KQWH�� DOV� VLH� VLFK�
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DXI]XVHW]HQ�YHUVXFKWH��0HODQLHV�6FKR��ZDU�ZHLFK��GLH�9HUDQGD�MHGRFK��DXI�GHU�VLH� ODJ��ZDU�KDUW��ª$EHU�JHVWRKOHQ�KDEHQ�VLH�DOOHV� ����:DUXP�PDFKVW�GX�GHQQ�HLQ�VR�JO�FNOLFKHV�*HVLFKW"©ª:LU�KDEHQ�GRFK�HLQDQGHU�QLFKW�YHUORUHQ��GLH�.OHLQHQ� VLQG�JHVXQG��XQG�GDV� 'DFK� VWHKW� �EHU� XQVHUP�.RSI�©�0HODQLHV� 6WLPPH� MXEHOWH� IDVW�� ª0HKU�NDQQ�PDQ�QLFKW�YHUODQJHQ�����2�MH��DEHU�XQVHU�NOHLQHU�+HUU�LVW�QD���+DEHQ�GLH�<DQNHHV� DXFK� VHLQH� UHLQHQ�:LQGHOQ� PLWJHQRPPHQ"� 6FDUOHWW�� ZDV� LQ� DOOHU�:HOW�VWHFNW�GHQQ�GD�LQ�GHU�:LQGHO"©(UVFKURFNHQ� IXKU� VLH� GHP� .OHLQHQ� PLW� GHU� +DQG� GHQ� 5�FNHQ� KLQXQWHU�XQG�KROWH�GLH�%ULHIWDVFKH�KHUYRU��(LQHQ�$XJHQEOLFN�PDFKWH�VLH�HLQ�*HVLFKW��DOV�KlWWH�VLH�GLHVHQ�*HJHQVWDQG�QRFK�QLH�JHVHKHQ��DEHU�GDQQ�EHJDQQ�VLH�]X�ODFKHQ��OXVWLJ�XQG�XQDXIKDOWVDP�XQG�RKQH�6SXU�YRQ�hEHUUHL]XQJ�ª6R� HWZDV� KDVW� DXFK� QXU� GX� GLU� DXVGHQNHQ� N|QQHQ�©� 6LH� XPDUPWH� XQG�N��WH�6FDUOHWW��ª(LQH�VR�VFKODXH�6FKZHVWHU�ILQGH�LFK�PHLQ�/HEHQ�ODQJ�QLFKW�ZLHGHU�©6FDUOHWW� OLH�� VLFK� LKUH�=lUWOLFKNHLWHQ� JHIDOOHQ��ZHLO� VLH� ]X�P�GH�ZDU�� VLH�DE]XZHKUHQ�� ZHLO� GDV� /RE� LKU� ZRKOWDW� XQG� ZHLO� LQ� GHU� JHVSHQVWLVFKHQ��TXDOPLJHQ�.�FKH� HLQH� QHXH�$FKWXQJ�� HLQ�ZlUPHUHV�.DPHUDGVFKDIWVJHI�KO�I�U�LKUH�6FKZlJHULQ�LQ�LKU�HUZDFKW�ZDU�ª0DQ�PX��HV�LKU�ODVVHQ©��GDFKWH�VLH�IDVW�ZLGHUZLOOLJ��ª6LH�LVW�LPPHU�]XU�6WHOOH��ZHQQ�PDQ�VLH�EUDXFKW�©
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3O|W]OLFK�VHW]WH�.lOWH�HLQ�XQG�EUDFKWH�HLQHQ�DOOHV�HUW|WHQGHQ�)URVW��(LVLJH�:LQGH�IHJWHQ�XQWHU�GHQ�7�UHQ�KHUHLQ��XQG�GLH�ORVHQ�)HQVWHUVFKHLEHQ�NOLUUWHQ�XQG�NODSSHUWHQ�HLQW|QLJ��9RQ�GHQ�NDKOHQ�%lXPHQ�ILHOHQ�GLH�OHW]WHQ�%OlWWHU��QXU�GLH�.LHIHUQ�KDWWHQ�LKU�1DGHONOHLG�EHKDOWHQ�XQG�KREHQ�VLFK�VFKZDU]�XQG�KDUW�YRP�EOHLFKHQ�+LPPHO�DE��'LH�DXVJHIDKUHQHQ�URWHQ�/DQGVWUD�HQ�ZDUHQ�VWHLQKDUW�JHIURUHQ��XQG�PLW�GHP�:LQGH�MDJWH�GHU�+XQJHU�GXUFK�*HRUJLD�6FDUOHWW� HQWVDQQ� VLFK� YROO� %LWWHUNHLW� LKUHV� *HVSUlFKV� PLW� *UR�PDPD�)RQWDLQH��$Q� MHQHP�1DFKPLWWDJ�YRU�]ZHL�0RQDWHQ�± LKU�ZDU��DOV�ZlUHQ�HV�-DKUH�KHU�± KDWWH�VLH�GHU�DOWHQ�'DPH�JHVDJW�� VLH�KlWWH�GDV�6FKOLPPVWH��ZDV�LKU�ZLGHUIDKUHQ� N|QQWH�� VFKRQ� HUOHEW�� XQG� GDV�ZDU� LKU� GDPDOV� YRQ�+HU]HQ�JHNRPPHQ��-HW]W�HUVFKLHQ� LKU�GLHVH�%HPHUNXQJ�ZLH�GLH�hEHUWUHLEXQJ�HLQHV�6FKXOPlGFKHQV�� %HYRU� 6KHUPDQV� 6ROGDWHQ� ]XP� ]ZHLWHQPDO� GXUFK� 7DUD�
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NDPHQ��KDWWH�VLH�HLQHQ�NOHLQHQ�9RUUDW�DQ�1DKUXQJVPLWWHOQ�XQG�*HOG�JHKDEW��HLQLJH� KLOIUHLFKH� 1DFKEDUQ� XQG� GLH� %DXPZROOH�� PLW� GHU� VLH� VLFK� ELV� ]XP�)U�KOLQJ� �EHU� :DVVHU� KDOWHQ� ZROOWHQ�� -HW]W� DEHU� ZDUHQ� %DXPZROOH� XQG�1DKUXQJVPLWWHO� GDKLQ�� PLW� GHP�*HOGH� NRQQWH� VLH� QLUJHQGV� HWZDV� ]X� HVVHQ�NDXIHQ�� XQG� GLH� 1DFKEDUQ� ZDUHQ� QRFK� lUJHU� GDUDQ� DOV� VLH�� 6LH� EHVD��ZHQLJVWHQV�QRFK�GLH�.XK�XQG�GDV�.DOE��HLQ�SDDU�)HUNHO�XQG�GDV�3IHUG��$EHU�GHQ�1DFKEDUQ�ZDU�QXU�GDV�ZHQLJH�JHEOLHEHQ��ZDV�VLH�LQ�GHQ�:lOGHUQ�KDWWHQ�YHUVWHFNHQ�XQG�LP�(UGERGHQ�KDWWHQ�YHUJUDEHQ�N|QQHQ�)DLUKLOO�� GHU� %HVLW]� GHU� 7DUOHWRQV�� ZDU� ELV� DXI� GLH� *UXQGPDXHUQ�QLHGHUJHEUDQQW�� XQG�0UV�� 7DUOHWRQ� XQG� LKUH� YLHU� 7|FKWHU� ZRKQWHQ� MHW]W� LQ�GHP�+DXV�GHV�6NODYHQDXIVHKHUV��DXFK�0XQURHV�+DXV�EHL�/RYHMR\�ZDU�GHP�(UGERGHQ�JOHLFKJHPDFKW��'HU�K|O]HUQH�)O�JHO�YRQ�0LPRVD�ZDU�DEJHEUDQQW��XQG�QXU�GHU�GLFNH�3XW]�GHV�+DXSWKDXVHV�KDWWH�PLW�+LOIH�GHU�)RQWDLQHVFKHQ�'DPHQ� XQG� LKUHU� 6NODYHQ�� GLH� YHU]ZHLIHOW� PLW� QDVVHQ� 'HFNHQ� JHJHQ� GDV�)HXHU� DQJHNlPSIW� KDWWHQ�� ZLGHUVWDQGHQ�� &DOYHUWV� +DXV� ZDU� GDQN� GHU�)�UVSUDFKH�+LOWRQV��GHV�<DQNHHDXIVHKHUV��ZLHGHU�YHUVFKRQW�JHEOLHEHQ��DEHU�QLFKW� HLQ�6W�FN�9LHK�RGHU�*HIO�JHO�XQG�QLFKW� HLQ�0DLVNROEHQ�ZDUHQ� LKQHQ�YHUEOLHEHQ�$XI� 7DUD� XQG� LQ� GHU� JDQ]HQ� 3URYLQ]� ZDU� GLH� )UDJH� GHU� (UQlKUXQJ� GLH�VFKZLHULJVWH��'LH�PHLVWHQ� )DPLOLHQ� KDWWHQ� QLFKWV�ZHLWHU�PHKU� DOV� GHQ�5HVW�LKUHU� %DWDWHQHUQWH�� LKUH� (UGQ�VVH� XQG� GDV�:LOG�� GDV� VLH� LP�:DOG� HUOHJHQ�NRQQWHQ��-HGHU� WHLOWH��ZDV�HU�KDWWH��PLW�GHQ�QRFK�lUJHU�+HLPJHVXFKWHQ��ZLH�PDQ�GDV�DXFK� LQ�JO�FNOLFKHUHQ�=HLWHQ�JHWDQ�KDWWH��$EHU�EDOG�NDP�GLH�=HLW��GD�HV�QLFKWV�]X�WHLOHQ�PHKU�JDE�$XI� 7DUD� ZXUGHQ� .DQLQFKHQ�� 2SRVVXPV� XQG�� ZHQQ� 3RUN� EHLP� $QJHOQ�*O�FN�KDWWH��)LVFKH�JHJHVVHQ��)HUQHU�HLQ�ZHQLJ�0LOFK��:DOQ�VVH��JHU|VWHWH�(LFKHOQ� XQG� %DWDWHQ�� +XQJHU� OLWWHQ� VLH� VWlQGLJ�� (V� NDP� 6FDUOHWW� YRU�� DOV�EHJHJQHWH� VLH� DQ� MHGHU� (FNH� DXVJHVWUHFNWHQ�+lQGHQ� XQG� ELWWHQGHQ�$XJHQ��'HU� EOR�H� $QEOLFN� PDFKWH� VLH� QDKH]X� UDVHQG�� GHQQ� VLH� ZDU� VHOEHU� QLFKW�ZHQLJHU�KXQJULJ�DOV�GLH�DQGHUHQ�6LH� OLH�� GDV� .DOE� VFKODFKWHQ�� ZHLO� HV� ]XYLHO� YRQ� GHU� NRVWEDUHQ� 0LOFK�WUDQN��XQG�DQ�GLHVHP�$EHQG�D�HQ�VLH�VR�YLHO�IULVFKHV�)OHLVFK��GD��DOOH�NUDQN�GDYRQ�ZXUGHQ��6LH�ZX�WH��GD��HV�HLJHQWOLFK�ULFKWLJHU�JHZHVHQ�ZlUH��HLQV�GHU�)HUNHO�]X�RSIHUQ��DEHU�YRQ�7DJ�]X�7DJ�VFKRE�VLH�HV�DXI�XQG�KRIIWH��VLH�GRFK�QRFK� JUR�]LHKHQ� ]X� N|QQHQ�� 6LH� JDEHQ� QXU� ZHQLJ� KHU�� ZHQQ� VLH� MHW]W�JHVFKODFKWHW� ZXUGHQ�� XQG� VR� YLHO� PHKU�� ZHQQ� PDQ� QRFK� GDPLW� ZDUWHWH��$OODEHQGOLFK�EHUDWVFKODJWH�VLH�PLW�0HODQLH��RE�HV�UDWVDP�VHL��3RUN�]X�3IHUGH�PLW� HLQLJHQ� %DQNQRWHQ� GHU� 8QLRQ� �EHU� /DQG� ]X� VFKLFNHQ�� XP�1DKUXQJVPLWWHO�HLQ]XNDXIHQ��$EHU�GLH�$QJVW��GDV�3IHUG�N|QQWH�DEJHIDQJHQ�XQG� GDV�*HOG� 3RUN� JHQRPPHQ�ZHUGHQ�� KLHOW� VLH� ]XU�FN��6LH�ZX�WHQ QLFKW��
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ZR� GLH�<DQNHHV� VLFK� DXIKLHOWHQ�� 6LH� NRQQWHQ� WDXVHQG�0HLOHQ�ZHLW� HQWIHUQW�XQG�HEHQVRJXW�DP�DQGHUHQ�8IHU�GHV�)OXVVHV�VWHKHQ��(LQPDO�ZDU�6FDUOHWW� LQ�GHU�9HU]ZHLIOXQJ� GUDXI� XQG� GUDQ�� VHOEVW� DXI� 3URYLDQWVXFKH� ]X� UHLWHQ�� DEHU�GLH�ZLOGHQ�$QJVWDXVEU�FKH�GHU� JDQ]HQ�)DPLOLH� EUDFKWHQ� VLH� YRQ�GHP�3ODQ�ZLHGHU�DE�3RUN�JLQJ�DXI�ZHLWH�6WUHLI]�JH�XQG�NDP�PDQFKPDO�GLH�JDQ]H�1DFKW�QLFKW�QDFK�+DXVH�� XQG� 6FDUOHWW� IUDJWH� LKQ� QLFKW�� ZR� HU� JHZHVHQ�ZDU��0DQFKPDO�NDP�HU�PLW�:LOGEUHW�]XU�FN��PDQFKPDO�PLW�HLQ�SDDU�.RUQlKUHQ�RGHU�HLQHP�6DFN� JHWURFNQHWHU� (UEVHQ�� (LQPDO� EUDFKWH� HU� HLQHQ� +DKQ�PLW� QDFK� +DXVH�XQG�EHKDXSWHWH��LKQ�LP�:DOG�DXIJHWULHEHQ�]X�KDEHQ��'LH�)DPLOLH�D��LKQ�PLW�*HQX��� DEHU�QLFKW�RKQH�6FKXOGEHZX�WVHLQ��GHQQ�DOOH�ZDUHQ��EHU]HXJW��GD��3RUN�LKQ�VR�JXW�ZLH�GLH�(UEVHQ XQG�GDV�.RUQ�JHVWRKOHQ�KDWWH��(LQHV�$EHQGV�NORSIWH�HU��DOV�DOOHV�VFKRQ�OlQJVW�VFKOLHI��DQ�6FDUOHWWV�7�U�XQG�]HLJWH�LKU�PLW�GHP�KDUPORVHVWHQ�*HVLFKW�VHLQ�YRQ�6FKURWVFK�VVHQ�YHUOHW]WHV�%HLQ��$OV�VLH�HV� LKP�YHUEDQG�� EHNDQQWH� HU� YHUOHJHQ�� GD�� HU� HUWDSSW�ZRUGHQ� VHL�� DOV� HU� LQ�HLQHQ� +�KQHUVWDOO� LQ� )D\HWWHYLOOH� HLQEUHFKHQ� ZROOWH�� 6FDUOHWW� IUDJWH� QLFKW�GDQDFK�� ZHP� GHU� +�KQHUVWDOO� JHK|UWH�� VRQGHUQ� NORSIWH� 3RUN� VDQIW� DXI� GLH�6FKXOWHU� XQG� KDWWH� 7UlQHQ� LQ� GHQ� $XJHQ�� 0DQFKPDO� ZDUHQ� GLH� 1HJHU�VFKZHU�HUWUlJOLFK��GXPP�XQG IDXO��DEHU�HV�VWHFNWH�HLQH�7UHXH� LQ� LKQHQ��GLH�I�U�*HOG�QLFKW�]X�NDXIHQ�ZDU��HLQH�9HUEXQGHQKHLW�PLW�LKUHQ�ZHL�HQ�+HUUHQ��GLH� VLH�GDV�/HEHQ�DXIV�6SLHO� VHW]HQ� OLH���QXU�GDPLW�HWZDV�]X�HVVHQ�DXI�GHQ�7LVFK�NDP�=X�DQGHUHQ�=HLWHQ�ZlUH�3RUNV�'LHEVWDKO�HLQH�HUQVWH�6DFKH�JHZHVHQ��XQG�HU�KlWWH�GLH�3HLWVFKH�GDI�U�]X�NRVWHQ�EHNRPPHQ��=XP�PLQGHVWHQ�KlWWH�VLH�HV�LKP�VWUHQJ�YHUERWHQ��ª'HQN�LPPHU�GDUDQ��.LQG©��KDWWH�(OOHQ�LKU�HLQJHSUlJW��ªGD�� GX� HEHQVR� I�U� GDV� PRUDOLVFKH� ZLH� I�U� GDV� N|USHUOLFKH� :RKO� GHU�6FKZDU]HQ��GLH�*RWW�GHLQHU�+XW�DQYHUWUDXW�KDW��YHUDQWZRUWOLFK�ELVW��'X�PX�W�EHGHQNHQ�� GD�� VLH�ZLH�.LQGHU� VLQG�XQG�ZLH�.LQGHU�YRU� VLFK� VHOEVW�EHK�WHW�ZHUGHQ�P�VVHQ��'X�PX�W�LKQHQ�LPPHU�PLW�JXWHP�%HLVSLHO�YRUDQJHKHQ�©-HW]W� DEHU� VFKRE� 6FDUOHWW� VROFKH� HU]LHKHULVFKHQ� 3IOLFKWHQ YRQ� VLFK� ZHJ��'D�� VLH� GHQ� 'LHEVWDKO� GXOGHWH�� YLHOOHLFKW� EHL� 0HQVFKHQ�� GHQHQ� HV� QRFK�VFKOHFKWHU� JLQJ� DOV� LKU�� U�KUWH� LKU� *HZLVVHQ� QLFKW� PHKU�� $QVWDWW� 3RUN�DXV]XVFKHOWHQ� XQG� ]X� EHVWUDIHQ�� WDW� HV� LKU� QXU� OHLG�� GD�� HU� YHUOHW]W�ZRUGHQ�ZDU�� ª'X�PX�W� YRUVLFKWLJ� VHLQ�� 3RUN��ZLU�ZROOHQ� GLFK� QLFKW� YHUOLHUHQ��ZDV�VROOWHQ�ZLU�RKQH�GLFK�DQIDQJHQ"�'X�ELVW�HLQ�JXWHU��WUHXHU�.HUO��XQG�ZHQQ�ZLU�ZLHGHU� HWZDV�*HOG� KDEHQ�� NDXIH� LFK� GLU� HLQH� JROGHQH�8KU� XQG� ODVVH� HLQHQ�6SUXFK� DXV� GHU� %LEHO� HLQJUDYLHUHQ�� RGHU�� ¾'HP� JXWHQ� XQG� JHWUHXHQ�.QHFKWH½�©3RUN�VWUDKOWH��EHU�GDV�/RE�XQG�ULHE�VLFK�EHGlFKWLJ�GDV�YHUEXQGHQH�%HLQ��ª'DV�LVW�DEHU�PlFKWLJ�IHLQ��0L��6FDUOHWW��:DQQ�NRPPW�GHQQ�GDV�*HOG"©
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ª'DV�ZHL��LFK�QRFK�QLFKW��3RUN��DEHU�LUJHQGZDQQ�XQG�LUJHQGZLH�ZLUG�HV�VFKRQ� NRPPHQ�©� ,Q� LKUHQ�$XJHQ� ODJ� VR� HLQ� ELWWHUHU�$XVGUXFN�� GD�� HV� LKP�GXUFKV�+HU]�JLQJ��ª(LQHV�7DJHV��ZHQQ�GHU�.ULHJ�YRUEHL� LVW��ZHUGH� LFK�YLHO�*HOG� KDEHQ�� XQG� GDQQ� VROO� NHLQHU� YRQ� XQV� MH�ZLHGHU� KXQJHUQ� XQG� IULHUHQ��XQG�GDQQ�NDXIHQ�ZLU�XQV�DOOH�VFK|QH�6DFKHQ�]XP�$Q]LHKHQ��XQG�MHGHQ 7DJ�JLEW�HV�JHEUDWHQHV�+XKQ����©6LH�KLHOW�LQQH��'LH�VWUHQJVWH�+DXVUHJHO�DXI�7DUD��YRQ�LKU�VHOEVW�DXIJHVWHOOW�XQG� XQHUELWWOLFK� GXUFKJHI�KUW�� ODXWHWH�� GD�� QLHPDQG� YRQ� GHQ� VFK|QHQ�6SHLVHQ� IU�KHUHU� =HLWHQ� RGHU� GDYRQ� UHGHQ� G�UIWH�� ZDV� VLH� VLFK� ]X� HVVHQ�Z�QVFKWHQ�3RUN� VFKO�SIWH� DXV� GHP� =LPPHU�� ZlKUHQG� 6FDUOHWW� QRFK� LPPHU� WUDXULJ�YRU� VLFK� KLQ� VWDUUWH�� ,Q� GHQ� DOWHQ� 7DJHQ� ZDU� GDV� /HEHQ� VR� YLHOIlOWLJ�YHUVFKOXQJHQ�XQG�YROO� GHU� VFKZLHULJVWHQ�3UREOHPH�JHZHVHQ��6LH�KDWWH� VLFK�GHQ�.RSI�GDU�EHU�]HUEUHFKHQ�P�VVHQ��ZLH�VLH�$VKOH\V�/LHEH�JHZLQQHQ�XQG�]XJOHLFK�HLQ�'XW]HQG�DQGHUHU�9HUHKUHU�DP�*lQJHOEDQG�KDOWHQ�VROOWH��.OHLQH�9HUVW|�H� JHJHQ� GLH� JXWHQ� 6LWWHQ� PX�WHQ� YRU� lOWHUHQ� /HXWHQ� YHUERUJHQ��HLIHUV�FKWLJH�)UHXQGLQQHQ�JHUHL]W�XQG�ZLHGHU�EHVlQIWLJW�ZHUGHQ��6WRIIH�XQG�0RGHVFKQLWWH� ZDUHQ� DXV]XVXFKHQ�� +DDUWUDFKWHQ� ]X� HUSUREHQ� XQG� QRFK� VR�YLHOHV�� YLHOHV� DQGHUH� ]X�EHVFKOLH�HQ�XQG� ]X� HQWVFKHLGHQ��8QG�QXQ�ZDU�GDV�/HEHQ� VR� HUVWDXQOLFK� HLQIDFK� JHZRUGHQ�� 'DV� HLQ]LJ� ZLFKWLJH� ZDU�� GLH�)DPLOLH�YRU�GHP�+XQJHU�XQG�GHU�.lOWH�]X�VFK�W]HQ�XQG�HLQ�'DFK��EHU�GHP�.RSI�]X�KDEHQ��GDV�QLFKW�]X�DUJ�OHFNWH�,Q� GLHVHQ�:RFKHQ� KDWWH� 6FDUOHWW� LPPHU�ZLHGHU� HLQHQ� E|VHQ�7UDXP�� GHU�LKU�QRFK�MDKUHODQJ�QDFKJHKHQ�VROOWH��(V�ZDU�LPPHU�GHUVHOEH��VHOEVW�ELV�LQ�GLH�(LQ]HOKHLWHQ� KLQHLQ�� DEHU� EHL� MHGHP� 0DO� ZXUGH� HU� HQWVHW]OLFKHU�� XQG� GLH�$QJVW��LKQ�QRFK�HLQPDO�]X�GXUFKOHEHQ��VXFKWH�VLH�VRJDU�]XU�7DJHV]HLW�KHLP��'LH� 9RUIlOOH� GHV� 7DJHV�� GD� VLH� LKQ� ]XHUVW� JHWUlXPW� KDWWH�� ZDUHQ� LKU� QRFK�OHEKDIW�JHJHQZlUWLJ�6HLW� HLQLJHU� =HLW� ZDU� HV� NDOW� XQG� UHJQHULVFK� JHZHVHQ�� XQG LP� +DXVH�ZXUGH� HV� YRU�=XJ�XQG�)HXFKWLJNHLW�QLFKW�PHKU�ZDUP�� ,P�.DPLQ�TXDOPWHQ�GLH�QDVVHQ�6FKHLWH�XQG�JDEHQ�NHLQH�+LW]H�KHU��6HLW�GHP�)U�KVW�FN�KDWWH�HV�QLFKWV�DQGHUHV�DOV�0LOFK�JHJHEHQ��GLH�%DWDWHQ�ZDUHQ�DXIJH]HKUW��XQG�3RUNV�6FKOLQJH� XQG� $QJHOUXWHQ� KDWWHQ� QLFKWV� JHEUDFKW�� :HQQ� DP� QlFKVWHQ� 7DJ��EHUKDXSW�HWZDV�]X�HVVHQ�GDVHLQ�VROOWH��VR�PX�WH�HLQ�)HUNHO�GDUDQ�JODXEHQ��(UVFK|SIWH�� KXQJULJH� *HVLFKWHU� VWDUUWHQ� 6FDUOHWW� DQ�� ZHL�H� XQG� VFKZDU]H��XQG� YHUODQJWHQ� VWXPP� QDFK� 1DKUXQJ�� XQG� REHQGUHLQ� KDWWH� :DGH�+DOVVFKPHU]HQ� XQG� )LHEHU�� XQG�ZHGHU�$U]W� QRFK�$U]QHL�ZDUHQ� ]X� KDEHQ��6FDUOHWW�KDWWH�EHLP�.LQG�JHZDFKW�XQG�ZDU�P�GH�XQG�KXQJULJ��6LH�OLH��VLFK�HLQ�:HLOFKHQ�YRQ�0HODQLH�DEO|VHQ�XQG� OHJWH� VLFK�DXIV�%HWW��XP�HLQ�ZHQLJ�]X�UXKHQ��6LH�KDWWH�HLVNDOWH�)��H�XQG�NRQQWH�QLFKW VFKODIHQ��6LH�ZlO]WH�VLFK�
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YRQ� HLQHU� 6HLWH� ]XU� DQGHUHQ��$QJVW� XQG�9HU]ZHLIOXQJ� TXlOWHQ� VLH��(QGOLFK�ZDU� VLH� LQ� HLQHQ� XQUXKLJHQ� 6FKOXPPHU� JHIDOOHQ�� 6LH� EHIDQG� VLFK� LQ� HLQHP�Z�VWHQ�� IUHPGHQ�/DQGH��ZR�VR�GLFNH�5DXFKVFKZDGHQ�VLH�XPZLUEHOWHQ��GD��VLH� GLH� +DQG� QLFKW� YRU�$XJHQ� VHKHQ� NRQQWH��'HU�*UXQG� XQG�%RGHQ� XQWHU�LKUHQ�)��HQ�ZDU�WU�JHULVFK��(LQ�ZDKUHV�*HVSHQVWHUODQG�ZDU�HV��VFKZHLJHQG�ODJ�HV�LQ�HQWVHW]OLFKHU�6WLOOH�GD��6LH�KDWWH�VLFK�YHULUUW�XQG�lQJVWLJWH�VLFK�ZLH�HLQ�.LQG�LP�'XQNHOQ��6LH�OLWW�ELWWHUOLFK�DQ�.lOWH�XQG�+XQJHU��VLH�YHUVXFKWH�DXI]XVFKUHLHQ� XQG� NRQQWH� HV� QLFKW�� )LQJHU� ODQJWHQ� DXV� GHP� 1HEHO� QDFK�LKUHP� 5RFN�� VWXPPH�� HUEDUPXQJVORVH� *HLVWHUKlQGH�� XP� VLH� DXI� GLH�XQKHLPOLFK�EHEHQGH�(UGH�KLQXQWHU]X]HUUHQ��'DQQ�ZDU�LKU�SO|W]OLFK�EHZX�W��GD��PLWWHQ�LP�8QGXUFKVLFKWLJHQ�XP�VLH�KHU� LUJHQGZR�HLQ�=XIOXFKWVRUW�ZDU��GHU�+LOIH��:lUPH�XQG�6lWWLJXQJ�YHUKLH���HLQ�+DIHQ��GHU�6FKXW]�JHZlKUWH�±DEHU�ZR"�.RQQWH�VLH�VLFK�GDUHLQ�IO�FKWHQ��HKH�GLH�*HLVWHUKlQGH�VLH�SDFNWHQ�XQG� LQ� GHQ� 7ULHEVDQG� KLQHLQULVVHQ"� 'DQQ� UDQQWH� VLH� ZLH� WROO� GXUFK� GHQ�1HEHO��VFKUHLHQG�XQG�NUHLVFKHQG��6LH�VWUHFNWH�GLH�$UPH�DXV��DEHU�ID�WH�QXU�GLH� OHHUH� /XIW� XQG� GHQ� IHXFKWHQ� 1HEHO�� :R� ZDU� GHU� VLFKHUH� +DIHQ"� 6LH�ZX�WH�� GD�� HV� LKQ� JDE�� DEHU� GDV� (QWVHW]HQ� ODKPWH� LKU� GLH� %HLQH�� XQG� LKU�ZXUGH�VFKZDU]�YRU�GHQ�$XJHQ��6LH�VWLH��HLQHQ�YHU]ZHLIHOWHQ�6FKUHL�DXV�XQG�HUZDFKWH� XQG� VDK� 0HODQLH� EHVRUJW� �EHU� VLFK� JHEHXJW� XQG� LP� %HJULII�� VLH�ZDFK]XU�WWHOQ�,PPHU�ZHQQ�VLH�VLFK�PLW� OHHUHP�0DJHQ�VFKODIHQ� OHJWH��NHKUWH� LKU�GLHVHU�7UDXP�ZLHGHU��(V�JHVFKDK�KlXILJ�JHQXJ��(V�ZDU�VR�I�UFKWHUOLFK��GD��LKU�YRU�GHP�(LQVFKODIHQ� EDQJWH�� REZRKO� VLH� VLFK� NUDPSIKDIW� HLQUHGHWH�� HLQ�7UDXP�KDEH� MD� NHLQH� :LUNOLFKNHLW� XQG� QLFKWV� )�UFKWHUOLFKHV� N|QQH� DQ� LKP� VHLQ��$EHU� GRFK� lQJVWLJWH� VLH� VLFK� VR�� GD�� VLH� IRUWDQ� EHL� 0HODQLH� VFKOLHI�� GLH�YHUVSUHFKHQ� PX�WH�� VLH� ]X� ZHFNHQ�� VREDOG� VLH� GXUFK� LKUH� 8QUXKH� XQG� LKU�*HVW|KQ�YHUULHW��GD��GHU�$OSGUXFN�ZLHGHU�QDFK�LKU�JULII�'DEHL�ZXUGH�VLH�EOHLFK�XQG�PDJHU��,KU�*HVLFKW�YHUORU�DOOH�OLHEOLFKH�)�OOH��'LH� %DFNHQNQRFKHQ� WUDWHQ� KHUYRU�� GLH� VFKUlJHQ� JU�QHQ� $XJHQ� GDU�EHU�VDKHQ�QRFK�VFKUlJHU�DXV�DOV�VRQVW�XQG�JDEHQ�LKU�HWZDV�YRQ�HLQHU�KXQJULJHQ�.DW]H�DXI�GHU�/DXHU�'HU�7DJ�ZDU� VFKRQ�$OSGUXFN�JHQXJ�� DXFK�RKQH�QlFKWOLFKH�7UlXPH��6LH�VSDUWH� IRUWDQ� LKUH�7DJHVUDWLRQ� DXI�� XP� VLH� NXU]� YRU� GHP�6FKODIHQJHKHQ� ]X�HVVHQ�
8P�:HLKQDFKWHQ�NDP�)UDQN�.HQQHG\�PLW�HLQHU�NOHLQHU�7UXSSH�YRQ�GHU�,QWHQGDQWXU� DXI� 7DUD� YRUEHLJHULWWHQ�� DXI� QXW]ORVHU� -DJG� QDFK�*HWUHLGH� XQG�9LHK� I�U� GDV� +HHU� EHJULIIHQ�� HLQH� ]HUOXPSWH� *HVHOOVFKDIW�� GLH� DXI� LKUHQ�NHXFKHQGHQ�� NDXP� QRFK� GLHQVWIlKLJHQ� 3IHUGHQ� HLQHU� 5lXEHUEDQGH� JOLFK��*OHLFK�GHQ�7LHUHQ�ZDUHQ�DXFK�GLH�0lQQHU�DOV� IHOGGLHQVWXQWDXJOLFK�DXV�GHU�
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)URQW� KHLPJHVFKLFNW�ZRUGHQ�� VLH� KDWWHQ� DOOH�� DX�HU�)UDQN�� HLQHQ�$UP�RGHU�HLQ�$XJH�YHUORUHQ�RGHU�JLQJHQ�P�KVDP�PLW�HLQHP�VWHLIHQ�%HLQ��'LH�PHLVWHQ�WUXJHQ� GLH� EODXHQ� -DFNHQ� JHIDQJHQHU� <DQNHHV�� XQG� HLQHQ� NXU]HQ��HQWVHW]OLFKHQ� $XJHQEOLFN� ODQJ� PHLQWH� PDQ� DXI� 7DUD�� 6KHUPDQV� 6ROGDWHQ�VHLHQ�ZLHGHU�GD�6LH� �EHUQDFKWHWHQ� DXI� GHU� 3ODQWDJH� XQG� VFKOLHIHQ� LP�:RKQ]LPPHU� DXI�GHP� )X�ERGHQ�� ZRKOLJ� DXI� GHP� 3O�VFKWHSSLFK� DXVJHVWUHFNW�� GHQQ VHLW�:RFKHQ� KDWWHQ� VLH� NHLQ� 'DFK� �EHU� GHP� .RSI� XQG� NHLQ� ZHLFKHUHV� /DJHU�JHKDEW�DOV�.LHIHUQ]ZHLJH�XQG�GHQ�KDUWHQ�(UGERGHQ��7URW]�LKUHU�VFKPXW]LJHQ�%DUWH� XQG� LKUHU�/XPSHQ�KDWWHQ� VLH� YROOHQGHWH�0DQLHUHQ�XQG�YHUVWDQGHQ�HV�DXI� GDV� DQJHQHKPVWH�� HLQH� OHLFKWH� 8QWHUKDOWXQJ� YROOHU� 6FKHU]H� XQG�$UWLJNHLWHQ�]X� I�KUHQ��6LH�ZDUHQ�VHKU�IURK��GHQ�:HLKQDFKWVDEHQG�LQ�HLQHP�JUR�HQ�+DXVH�XQWHU�K�EVFKHQ�)UDXHQ��ZLH�VLH�HV� IU�KHU�JHZRKQW�ZDUHQ��]X�YHUOHEHQ��6LH� OHKQWHQ�HV� DE�� HUQVWKDIW��EHU�GHQ�.ULHJ�]X� VSUHFKHQ�� WLVFKWHQ�WROO� �EHUWULHEHQH� 0lUFKHQ� DXI�� XP� GLH�0lGFKHQ� ]XP� /DFKHQ� ]X� EULQJHQ��XQG�]XP�HUVWHQPDO�VHLW�ODQJHU�=HLW�KHUUVFKWH�LQ�GHP�NDKOJHSO�QGHUWHQ�+DXV�ZLHGHU�HLQH�IUHXQGOLFKH��EHLQDKH�IHVWOLFKH�6WLPPXQJ�ª,VW� HV� QLFKW� IDVW� ZLH� IU�KHU"©� WXVFKHOWH� 6XHOOHQ� 6FDUOHWW� ]X�� 'D� VLH�ZLHGHU� HLQHQ� HLJHQHQ� 9HUHKUHU� LP� +DXVH� KDWWH�� ZDU� GHU� +|KHSXQNW� GHV�*O�FNHV�� XQG� VLH� ZDQGWH� NHLQ� $XJH� YRQ� )UDQN� .HQQHG\� DE�� =X� 6FDUOHWWV�hEHUUDVFKXQJ� VDK� 6XHOOHQ� WURW]� GHU�0DJHUNHLW�� GLH� LKU� YRQ� GHU� .UDQNKHLW�]XU�FNJHEOLHEHQ� ZDU�� EHLQDKH� K�EVFK� DXV�� 6LH� KDWWH� JHU|WHWH�:DQJHQ� XQG�HLQHQ�ZHLFKHQ��OHXFKWHQGHQ�%OLFN�LQ�GHQ�$XJHQ�ª6LH� PX�� LKQ� MD� ZRKO� ZLUNOLFK� JHUQ� KDEHQ©�� GDFKWH� 6FDUOHWW� YROOHU�9HUDFKWXQJ�� ª,FK� JODXEH�� VLH� Z�UGH� QRFK� JDQ]� XPJlQJOLFK� ZHUGHQ�� ZHQQ�VLH�QXU�HUVW�HLQHQ�0DQQ�KlWWH��XQG�ZlUH�HV�GHU�DOWH�8PVWDQGVNUlPHU�)UDQN�©$XFK� &DUUHHQ� ZDU� HWZDV� IU|KOLFKHU� XQG� VDK� QLFKW� PHKU� ZLH� HLQH�6FKODIZDQGOHULQ� DXV�� 6LH� KDWWH� HQWGHFNW�� GD�� HLQHU� GHU� 6ROGDWHQ� %UHQW�7DUOHWRQ�JHNDQQW�KDWWH�XQG�DQ�GHP�7DJH��GD�HU� ILHO��EHL� LKP�JHZHVHQ�ZDU��XQG�VLH�IUHXWH�VLFK�DXI�HLQ�ODQJHV�*HVSUlFK�XQWHU�YLHU�$XJHQ�QDFK�7LVFK�%HLP� $EHQGHVVHQ� �EHUUDVFKWH� 0HODQLH� DOOH� GDPLW�� GD�� VLH� LKUH�6FK�FKWHUQKHLW� �EHUZDQG� XQG� I|UPOLFK� OHEKDIW� ZXUGH�� 6LH� ODFKWH� XQG�VFKHU]WH�XQG�XQWHUKLHOW� VLFK�YLHO�PLW� HLQHP�HLQlXJLJHQ�6ROGDWHQ��GHU�HV� LKU�EHUHLWZLOOLJ� PLW� �EHUWULHEHQHU� /LHEHQVZ�UGLJNHLW� YHUJDOW�� 6FDUOHWW� ZX�WH��ZHOFKH� *HZDOW�0HODQLH� VLFK� DQWXQ�PX�WH�� GHQQ� LQ�PlQQOLFKHU� *HJHQZDUW�OLWW� VLH�4XDOHQ�GHU�6FK�FKWHUQKHLW��$X�HUGHP�ZDU� LKU�GXUFKDXV�QLFKW�ZRKO��6LH� EHKDXSWHWH� LPPHU� ZLHGHU�� VLH� VHL� YROONRPPHQ� JHVXQG�� XQG� DUEHLWHWH�QRFK�PHKU� DOV�'LOFH\�� DEHU� 6FDUOHWW�ZX�WH�� GD�� VLH� OHLGHQG�ZDU��:HQQ� VLH�HWZDV�6FKZHUHV�KRE��ZXUGH�VLH� MHGHVPDO�EOD���XQG�VLH�KDWWH�HLQH�$UW��QDFK�HLQHU� $QVWUHQJXQJ� DXI� HLQHQ� 6WXKO� ]X� VLQNHQ�� DOV� YHUVDJWHQ� LKU� GLH� %HLQH��
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$EHU KHXWH� WDW� VLH� ZLH� 6XHOOHQ� XQG� &DUUHHQ� DOOHV� (UGHQNOLFKH�� XP� GHQ�6ROGDWHQ�HLQHQ�VFK|QHQ�:HLKQDFKWVDEHQG�]X�EHUHLWHQ��1XU�6FDUOHWW�KDWWH�DQ�GHQ�*lVWHQ�NHLQH�)UHXGH�'LH� /HXWH� VWHXHUWHQ� LKUH� 5DWLRQ� JHG|UUWHQ� 0DLV� XQG� )OHLVFK� ]X� GHP�$EHQGHVVHQ�EHL��GDV�DXV�JHWURFNQHWHQ�(UEVHQ��JHVFKPRUWHQ�'|UUlSIHOQ�XQG�(UGQ�VVHQ� EHVWDQG�� $OOH� HUNOlUWHQ�� VHLW�0RQDWHQ� QLFKW� VR� JXW� JHJHVVHQ� ]X�KDEHQ��6FDUOHWW�DEHU�PL�J|QQWH�LKQHQ�MHGHQ�%LVVHQ�XQG�VD��ZLH�DXI�.RKOHQ��GHQQ�3RUN�KDWWH�DP�7DJH�YRUKHU�HLQ�)HUNHO�JHVFKODFKWHW��-HW]W�KLQJ�HV�LQ�GHU�6SHLVHNDPPHU�� XQG� LQJULPPLJ� KDWWH� VLH� JHGURKW�� MHGHP� GLH� $XJHQ�DXV]XNUDW]HQ�� GHU� YRU� GHQ� *lVWHQ� YRQ� GHP� )HUNHO� RGHU� VHLQHQ� QRFK�OHEHQGHQ� *HVFKZLVWHUQ� UHGHWH�� GLH� VLFKHU� LQ� LKUHP� 9HUVFKODJ� DXIJHKREHQ�ZDUHQ�'LHVH� KXQJULJHQ� 0lQQHU� Z�UGHQ� GDV� JDQ]H� )HUNHO� ]X� HLQHU� HLQ]LJHQ�0DKO]HLW�YHU]HKUHQ��:HQQ�VLH�HWZDV�YRQ�GHQ�OHEHQGHQ�6FKZHLQHQ�HUIXKUHQ��NRQQWHQ� VLH� VLH� I�U� GDV�+HHU� UHTXLULHUHQ��$XFK�XP�GLH�.XK�XQG�GDV�3IHUG�VWDQG� 6FDUOHWW� 7RGHVlQJVWH� DXV� XQG� Z�QVFKWH�� VLH� LP� :DOG� YHUVWHFNW� ]X�KDEHQ�� VWDWW� VLH� KLQWHQ� DXI� GHU� :HLGH� DQ]XELQGHQ�� :HQQ� LKQHQ� GDV� 9LHK�IRUWJHQRPPHQ�ZXUGH��NRQQWH�7DUD�QLFKW�GXUFK�GHQ�:LQWHU�NRPPHQ��(V�JDE�NHLQ� 0LWWHO�� GDV� )HKOHQGH� ]X� HUVHW]HQ�� :LH� GDV� +HHU� VLFK� GXUFKVFKOXJ��N�PPHUWH�VLH�QLFKW��0RFKWH�GDV�+HHU�VLFK�VHOEVW�HUQlKUHQ��ZHQQ�HV�NRQQWH��6LH�KDWWH�JHUDGH�JHQXJ�0�KH��GLH�,KULJHQ�GXUFK]XEULQJHQ�=XP� 1DFKWLVFK� VWHXHUWHQ� GLH� *lVWH� DXV� LKUHQ� 7RUQLVWHUQ� HLQLJH�ª/DGHVWRFNVHPPHOQ©� EHL�� XQG� ]XP� HUVWHQPDO� VDK� 6FDUOHWW� GLHVHV� *HElFN�GHU�.RQI|GHULHUWHQ���EHU�GDV�EHLQDKH�HEHQVRYLHO�JHZLW]HOW�ZXUGH�ZLH��EHU�GLH�/lXVH��(V�ZDUHQ�YHUNRKOW�DXVVHKHQGH�6SLUDOHQ��VFKHLQEDU�DXV�+RO]��XQG�GLH�0lQQHU� IRUGHUWHQ� VLH� DXI�� DOV� HUVWH� GDYRQ� DE]XEHL�HQ�� XQG� DOV� VLH� VLFK�GDUDXI� HLQOLH��� IDQG� VLH� XQWHU� GHU� UDXFKJHVFKZlU]WHQ� $X�HQVHLWH�XQJHVDO]HQHV� 0DLVEURW�� 'LH� 6ROGDWHQ� PLVFKWHQ� LKUH� 0DLVPHKOUDWLRQ� PLW�:DVVHU� XQG�� ZHQQ� VLH� HV� EHNRPPHQ� NRQQWHQ�� PLW� 6DO]�� ZLFNHOWHQ� GHQ�GLFNHQ�7HLJ�XP� LKUHQ�/DGHVWRFN�XQG� U|VWHWHQ�GDV�=HXJ�DP�/DJHUIHXHU��(V�ZDU� KDUW�ZLH�.DQGLV� XQG� IDGH�ZLH� 6lJHPHKO�� XQG� QDFK� HLQHP�%LVVHQ� JDE�6FDUOHWW� HV� XQWHU� GHP� *HOlFKWHU� GHU� 6ROGDWHQ� VFKOHXQLJVW� ]XU�FN�� 6LH�EHJHJQHWH� 0HODQLHV� %OLFNHQ�� XQG� LQ� EHLGHU� *HVLFKW� VWDQG� GHXWOLFK� GHU�JOHLFKH� *HGDQNH� ]X� OHVHQ�� ª:LH� N|QQHQ� VLH� EHL� VROFKHU� (UQlKUXQJ� QXU�NlPSIHQ"©6R� YHUOLHI� GLH� 0DKO]HLW� UHFKW� OXVWLJ�� XQG� VRJDU� *HUDOG�� GHP�JHLVWHVDEZHVHQGHQ�+DXVKHUUQ�� NDPHQ� DXV� GHU�7LHIH� VHLQHV�JHWU�EWHQ�+LUQV�HLQLJH� JDVWIUHXQGOLFKH� *HElUGHQ� XQG� HLQ� XQVLFKHUHV� /lFKHOQ�� 'LH�0lQQHU�XQWHUKLHOWHQ� VLFK�� GLH� )UDXHQ� ODFKWHQ� LKQHQ� ]X�� $EHU� DOV� 6FDUOHWW� VLFK�XQYHUPLWWHOW� )UDQN� .HQQHG\ ]XZDQGWH�� XP� LKQ� QDFK� 7DQWH� 3LWW\SDW� ]X�
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IUDJHQ�� EHPHUNWH� VLH� EHL� LKP�HLQHQ�*HVLFKWVDXVGUXFN��GHU� LKU�GLH�:RUWH� LQ�GHU�.HKOH� VWHFNHQEOHLEHQ� OLH���6HLQH�$XJHQ�KLQJHQ�QLFKW�PHKU�DQ�6XHOOHQ��VRQGHUQ� VFKZHLIWHQ� LP� =LPPHU� XPKHU�� ]X� *HUDOGV� JHLVWHVDEZHVHQGHU�0LHQH�� �EHU� GHQ� )X�ERGHQ�� GHQ� NHLQ� 7HSSLFK� PHKU� EHGHFNWH�� QDFK� GHP�NDKOHQ� .DPLQ�� GHQ� HLQJHVHVVHQHQ� 6SUXQJIHGHUQ� XQG� ]HUULVVHQHQ�3ROVWHUXQJHQ��]XP�]HUVSOLWWHUWHQ�6SLHJHO��EHU�GHU�$QULFKWH��]X�GHQ�GXQNOHQ�9LHUHFNHQ� DQ� GHU�:DQG�� ZR�� HKH� GLH� 3O�QGHUHU� JHNRPPHQ�ZDUHQ�� %LOGHU�JHKDQJHQ�KDWWHQ���EHU�GDV�G�UIWLJH�7DIHOJHVFKLUU��GLH�JHIOLFNWHQ�.OHLGHU�GHU�0lGFKHQ� XQG� GHQ� .LWWHO� :DGHV�� GHU� DXV� HLQHP� 0HKOVDFN� JHPDFKW� ZDU��)UDQN�JHGDFKWH�GHV�IU�KHUHQ�7DUD��XQG�HLQ�=XJ�P�GHQ��RKQPlFKWLJHQ�=RUQV�HQWVWHOOWH�VHLQ�*HVLFKW��(U�OLHEWH�6XHOOHQ��KDWWH�LKUH�6FKZHVWHUQ�JHUQ��DFKWHWH�*HUDOG�XQG�ZDU�GHU�JDQ]HQ�3ODQWDJH�YRQ�+HU]HQ�]XJHWDQ��6HLWGHP�6KHUPDQ�GXUFK�*HRUJLD�PDUVFKLHUW�ZDU��KDWWH�)UDQN�DXI�VHLQHQ�5LWWHQ�GXUFK�GDV�/DQG�YLHOHV� 6FKUHFNOLFKH� JHVHKHQ�� DEHU� QLFKWV� ZDU� LKP� VR� ]X� +HU]HQ� JHJDQJHQ�ZLH� GLHV� 7DUD�� (U� KlWWH� VR� JHUQ� HWZDV� I�U� 2¶+DUDV� JHWDQ�� EHVRQGHUV� I�U�6XHOOHQ�� XQG� YHUPRFKWH� HV� GRFK�QLFKW��$OV� HU�6FDUOHWWV�%OLFNHQ�EHJHJQHWH��VFK�WWHOWH�HU�PLWOHLGLJ�GHQ�ElUWLJHQ�.RSI��DEHU�GD�VDK�HU�LQ�LKUHQ�$XJHQ�GLH�)ODPPH� HPS|UWHQ� 6WRO]HV� XQG� VFKOXJ� GLH� VHLQHQ� YHUOHJHQ� DXI� GHQ� 7HOOHU�QLHGHU�'LH� 0lGFKHQ� OHFK]WHQ� QDFK� 1DFKULFKWHQ�� 6HLW� $WODQWDV� )DOO� YRU� YLHU�0RQDWHQ� ZDU� NHLQH� 3RVW� PHKU� JHNRPPHQ�� 6LH� KDWWHQ� QLFKW� GLH� JHULQJVWH�9RUVWHOOXQJ�� ZR� GLH� <DQNHHV� VWDQGHQ�� ZLH� HV� GHQ� .RQI|GHULHUWHQ� HUJLQJ��ZDV�LQ�$WODQWD�JHVFKHKHQ�XQG�ZDV�DXV�YLHOHQ�DOWHQ�)UHXQGHQ�JHZRUGHQ�ZDU��)UDQN��GHQ�GHU�'LHQVW� LQ�DOOH�7HLOH�GHU�3URYLQ]�I�KUWH��ZDU�VR�JXW�ZLH�HLQH�=HLWXQJ��EHVVHU�VRJDU��GHQQ�HU�ZDU�PLW�IDVW�MHGHUPDQQ�]ZLVFKHQ�0DFRQ�XQG�$WODQWD� YHUZDQGW� RGHU� EHNDQQW�� XQG� NRQQWH� YLHOHV� HU]lKOHQ�� ZDV� QLFKW�HLQPDO� GLH� =HLWXQJHQ� EUDFKWHQ�� 8P� VHLQH� 9HUOHJHQKHLW� ]X� EHPlQWHOQ��VW�U]WH� HU� VLFK� KDVWLJ� LQ� DOOHUOHL� 1HXLJNHLWHQ�� 'LH�.RQI|GHULHUWHQ�� HU]lKOWH�HU�� KlWWHQ�$WODQWD� ]XU�FNJHZRQQHQ�� QDFKGHP�6KHUPDQ� DEPDUVFKLHUW�ZDU� ±HLQ�ZHUWORVHU�*HZLQQ��GHQQ�6KHUPDQ�KDWWH�HV�YROOVWlQGLJ�QLHGHUJHEUDQQW�ª$EHU� LFK� GDFKWH� $WODQWD� KlWWH� VFKRQ� JHEUDQQW�� DOV� ZLU� IORKHQ©�� ULHI�6FDUOHWW� YHUZXQGHUW� GD]ZLVFKHQ�� ª,FK� GDFKWH�� XQVHUH� HLJHQHQ� /HXWH� KlWWHQ�HV�DQJH]�QGHW�©ª$EHU�QHLQ��0L��6FDUOHWW©� HUZLGHUWH�)UDQN�HPS|UW��ª1LH�KlWWHQ�ZLU�HLQH�XQVHUHU�6WlGWH�PLW�XQVHUHQ�HLJHQHQ�/HXWHQ�GDULQ�LQ�%UDQG�JHVWHFNW��:DV�6LH�EUHQQHQ� VDKHQ��ZDUHQ�GLH�6SHLFKHU��ZHLO�GLH�9RUUlWH�GHQ�<DQNHHV�QLFKW� LQ�GLH� +lQGH� IDOOHQ� VROOWHQ�� GLH� *LH�HUHLHQ� XQG� GLH�0XQLWLRQ�� GDV ZDU� DOOHV��$OV� 6KHUPDQ� GLH� 6WDGW� HLQQDKP�� VWDQGHQ� QRFK� DOOH� +lXVHU� XQG� /lGHQ�XQYHUlQGHUW�GD��6HLQH�/HXWH�KDEHQ�GRUW�LQ�4XDUWLHU�JHOHJHQ�©ª$EHU� ZDV� LVW� PLW� GHQ� (LQZRKQHUQ� JHVFKHKHQ"� 6LQG� VLH� XPJHEUDFKW�
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ZRUGHQ"©ª(LQLJH�ZRKO�� DEHU� QLFKW� GXUFK�.XJHOQ©�� YHUVHW]WH� GHU� HLQlXJLJH�6ROGDW�JULPPLJ��ª*OHLFK�EHL�VHLQHP�(LQPDUVFK� LQ�$WODQWD�HU|IIQHWH�6KHUPDQ�GHP�%�UJHUPHLVWHU��DOOH�(LQZRKQHU�ELV�]XP�OHW]WHQ�KlWWHQ�GLH�6WDGW�]X�YHUODVVHQ��'D�ZDUHQ�YLHOH�DOWH�/HXWH��GLH�GHQ�0DUVFK�QLFKW�DXVKLHOWHQ��.UDQNH��GLH�VLFK�QLFKW� KlWWHQ� YRP� )OHFN� U�KUHQ� G�UIHQ�� 'DPHQ� LQ� ���� QXQ� 'DPHQ�� GLH� VLFK�DXFK� QLFKW� KlWWHQ� U�KUHQ� G�UIHQ��(U� DEHU� WULHE� VLH� EHL� GHP� I�UFKWHUOLFKVWHQ�8QZHWWHU��GDV�PDQ�MH�HUOHEW�KDW��]X�+XQGHUWHQ�XQG�DEHU�+XQGHUWHQ�DXV�GHU�6WDGW�� ELV� LQ� GLH� :lOGHU� EHL� 5RXJK� DQG� 5HDG\�� XQG� OLH�� *HQHUDO� +RRG�VDJHQ�� HU� VROOH� VLH� GRUW� DEKROHQ�� 'D� VLQG� YLHOH� DQ� /XQJHQHQW]�QGXQJ�JHVWRUEHQ�RGHU�HLQIDFK�GDUDQ��GD��VLH�VROFKH�%HKDQGOXQJ�QLFKW�DXVKLHOWHQ�©ª$FK�� ZDUXP� KDW� HU� GDV� JHWDQ�� 6LH� KlWWHQ� LKP� GRFK� NHLQHQ� 6FKDGHQ�]XJHI�JW�©�ULHI�0HODQLH�HQWVHW]W�ª(U� VDJWH�� HU� EUDXFKH�GLH�6WDGW�� GDPLW� VHLQH�/HXWH�XQG� VHLQH�3IHUGH�HLQ�8QWHUNRPPHQ�KlWWHQ©��HUZLGHUWH�)UDQN��ª'DV�GDXHUWH�ELV�0LWWH�1RYHPEHU��XQG� GDQQ� ]RJ� HU� DE��=XYRU� OHJWH� HU� DQ� DOOHQ�(FNHQ�)HXHU� DQ�� XQG� DOOHV� LVW�QLHGHUJHEUDQQW�©ª2K�� DEHU� GRFK� ZRKO� QLFKW� DOOHV�©� ULHIHQ� GLH� 0lGFKHQ� ]XWLHIVW�HUVFKURFNHQ�� 'D�� GLHVH� JHVFKlIWLJH� 6WDGW� PLW� DOO� GHQ� YLHOHQ� %�UJHUQ� XQG�6ROGDWHQ� GDKLQ� VHLQ� VROOWH�� ZDU� LKQHQ� XQID�OLFK�� $OO� GLH� VFK|QHQ� +lXVHU�XQWHU�GHQ�VFKDWWLJHQ�%lXPHQ��DOO�GLH�JUR�HQ�/lGHQ�XQG�GLH�HOHJDQWHQ�+RWHOV�± GDV�NRQQWH�GRFK�QLFKW� DOOHV� ]HUVW|UW� VHLQ��0HODQLH�ZDU�GHQ�7UlQHQ�QDKH��6LH�ZDU�GRUW�JHERUHQ�XQG�KDWWH�NHLQH�DQGHUH�+HLPDW��$XFK�6FDUOHWW�ZDU�GDV�+HU]�VFKZHU��ZHLO�VLH�GLH�6WDGW�IDVW�HEHQVR�OLHEJHZRQQHQ�KDWWH�ZLH�7DUD�ª1XQ� ���� EHLQDKH� DOOHV©�� EHULFKWLJWH� )UDQN� VHKU� HLIULJ�� DOV� HU� DOO� GLH�XQJO�FNOLFKHQ� *HVLFKWHU� VDK�� (U� YHUVXFKWH�� HLQH� IU|KOLFKH� 0LHQH�DXI]XVHW]HQ��'DPHQ� LQ�(QWVHW]HQ� ]X� VW�U]HQ��ZDU� VHLQH�6DFKH�QLFKW�� ,KQHQ�GDV� $OOHUVFKOLPPVWH� PLW]XWHLOHQ�� NRQQWH� HU� QLFKW� �EHU� VLFK� JHZLQQHQ�� GDV�PRFKWHQ�VLH�YRQ�MHPDQG�DQGHUHP�HUIDKUHQ��(U�HU]lKOWH�LKQHQ�QLFKW��ZDV�GDV�+HHU� HUEOLFNW� KDWWH�� DOV� HV� ZLHGHU� LQ� $WODQWD� HLQPDUVFKLHUWH�� 'DV� ZHLWH��WURVWORVH� *HELHW�� ZR� QXU� QRFK� GLH� 6FKRUQVWHLQH� VFKZDU]� DXV� GHQ�$VFKHQKDXIHQ�UDJWHQ��GHU�KDOEYHUEUDQQWH .HKULFKW�XQG�GLH�7U�PPHUIHOGHU��LQ�GLH�VLFK�GLH�6WUD�HQ�YHUZDQGHOW�KDWWHQ��GLH�YRP�)HXHU�YHUQLFKWHWHQ�DOWHQ�%lXPH� PLW� GHQ� YHUNRKOWHQ� bVWHQ�� GLH� LP� NDOWHQ� :LQG� QLHGHUEUDFKHQ��+RIIHQWOLFK� HUIXKUHQ� GLH� 'DPHQ� QLH� HWZDV� YRQ� GHQ� *UHXHOQ� DXI� GHP�JHVFKlQGHWHQ� .LUFKKRI�� 1LH� Z�UGHQ� VLH� GDU�EHU� KLQZHJNRPPHQ�� &KDUOLH�+DPLOWRQ� XQG� 0HODQLHV� (OWHUQ� ODJHQ� GRUW� EHJUDEHQ�� 'DV� %LOG� GLHVHV�)ULHGKRIHV� YHUIROJWH� )UDQN� QRFK� ELV� LQ� VHLQH�7UlXPH� KLQHLQ��'LH�<DQNHHV�KDWWHQ� JHKRIIW�� LQ� GHQ� *UlEHUQ� 6FKPXFNVDFKHQ� ]X� ILQGHQ�� 6LH� KDWWHQ VLH�HUEURFKHQ� XQG� GLH� /HLFKHQ� DXVJHUDXEW�� VLH� KDWWHQ� YRQ� GHQ� 6lUJHQ� GLH�
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JROGHQHQ�1DPHQVVFKLOGHU��GLH�VLOEHUQHQ�%HVFKOlJH�XQG�*ULIIH�DEJHULVVHQ��,Q�Z�VWHP�'XUFKHLQDQGHU� ODJHQ�GLH�*HEHLQH� XQG�GLH�/HLFKHQ� ]ZLVFKHQ� LKUHQ�]HUWU�PPHUWHQ�6lUJHQ��HLQ�$QEOLFN�JUDXVLJHQ�-DPPHUV�)UDQN� PRFKWH� DXFK� QLFKWV� YRQ� GHQ� +XQGHQ� XQG� .DW]HQ� HU]lKOHQ�� :LH�KDWWHQ� GHQ� 'DPHQ� LKUH� /LHEOLQJH� DP� +HU]HQ� JHOHJHQ�� 'LH� 7DXVHQGH�KDOEYHUKXQJHUWHU�7LHUH�� GLH� KHLPDWORV� XPKHUVWULFKHQ��QDFKGHP� LKUH�+HUUHQ�VR�XQEDUPKHULJ�YHUMDJW�ZRUGHQ�ZDUHQ��KDWWHQ�)UDQNV�+HU]� IDVW�HEHQVR�ZLH�GLH�)ULHGKRIVVFKlQGXQJHQ�]HUULVVHQ��6FKHX��JHI�KOORV��KHL�KXQJULJ�XQG�ZLOG�ZLH�GLH�*HVFK|SIH�GHV�:DOGHV�ZDUHQ�GLH�7LHUH�JHZHVHQ��GLH�6WDUNHQ�ZDUHQ�GHQ�6FKZDFKHQ�]X�/HLEH�JHJDQJHQ��GLH�6FKZDFKHQ�KDWWHQ�DXI�GHQ�7RG�GHU�QRFK� 6FKZlFKHUHQ� JHZDUWHW�� XP� VLH� DXI]XIUHVVHQ��8QG� �EHU� GHU� ]HUVW|UWHQ�6WDGW� KDWWHQ� GLH� XQKHLPOLFKHQ� VFKZDU]HQ� 5DXEY|JHO� XQWHU� GHP� IDKOHQ�:LQWHUKLPPHO�JHNUHLVW�)UDQN� .HQQHG\� VXFKWH� YHU]ZHLIHOW� LQ� VHLQHP� .RSI� QDFK� LUJHQG� HWZDV�7U|VWOLFKHP�� ZDV� HU� GHQ� 'DPHQ� PLWWHLOHQ� N|QQWH�� GDPLW� LKQHQ� ZRKOHU�]XPXWH�ZHUGH��ª(LQLJH�+lXVHU� VWHKHQ�QRFK©�� VDJWH�HU��ª+lXVHU�DXI�JUR�HQ�*UXQGVW�FNHQ�� GLH� YRQ� GHQ� DQGHUHQ� HQWIHUQW� VWHKHQ� XQG� QLFKW� )HXHU�JHIDQJHQ� KDEHQ�� 'LH� .LUFKHQ� XQG� GLH� )UHLPDXUHUORJH� VLQG� YHUVFKRQW�JHEOLHEHQ�XQG�DXFK�HLQ�SDDU�/lGHQ��$EHU�GLH�*HVFKlIWVJHJHQG�XQG�DOOHV�DQ�GHU�(LVHQEDKQVWUHFNH�XQG�LQ�)LYH�3RLQWV�����MD��PHLQH�'DPHQ��GLHVHU�7HLO�GHU�6WDGW�LVW�QXQ�GHP�(UGERGHQ�JOHLFK�©ª'DQQ� LVW� GHU� 6SHLFKHU©�� IUDJWH� 6FDUOHWW�� ªGHQ� &KDUOLH� PLU KLQWHUODVVHQ�KDW��GRUW�XQWHQ�DQ�GHQ�6FKLHQHQ��DXFK�DEJHEUDQQW"©ª:HQQ� HU� LQ� GHU� 1lKH� GHU� 6FKLHQHQ� ZDU�� VWHKW� HU� QLFKW� PHKU�� DEHU���©�3O|W]OLFK� OlFKHOWH�)UDQN��:DUXP�KDWWH� HU� QLFKW� HKHU� GDUDQ�JHGDFKW"� ª.RSI�KRFK��PHLQH�'DPHQ��'DV�+DXV�,KUHU�7DQWH�3LWW\�LVW QRFK�GD��]ZDU�HLQ�ZHQLJ�EHVFKlGLJW��DEHU�HV�VWHKW�QRFK�©ª2K��ZLH�NRPPW�GDV"©ª(V� LVW� DXV� %DFNVWHLQ� XQG� KDW� HLQ� 6FKLHIHUGDFK�� XQG� GDUXP� KDEHQ� GLH�)XQNHQ� HV� QLFKW� LQ� %UDQG� JHVHW]W�� $X�HUGHP� LVW� HV� GDV� OHW]WH� +DXV� DP�1RUGHQGH� GHU� 6WDGW�� XQG� GRUW� ZDU� HV� PLW� GHP� )HXHU� QLFKW� VR� VFKOLPP��1DW�UOLFK�KDEHQ�GLH�<DQNHHV��GLH�GRUW�HLQTXDUWLHUW�ZDUHQ��E|V�GDULQ�JHKDXVW�XQG� VRJDU� GLH� 7lIHOXQJ� XQG� GDV� 0DKDJRQLJHOlQGHU� DQ� GHU� 7UHSSH� DOV�)HXHUKRO]� YHUZHQGHW�� DEHU� VRQVW� ���� QXQ�� HV� LVW�QLFKW�XQEHZRKQEDU��$OV� LFK�0L��3LWW\�YRULJH�:RFKH�LQ�0DFRQ�VDK����©ª6LH�KDEHQ�VLH�JHVHKHQ"�:LH�JHKW�HV�LKU"©ª*OlQ]HQG�� JOlQ]HQG��$OV� LFK� LKU� HU]lKOWH�� GD�� LKU�+DXV� QRFK� GD� VWHKH��ZROOWH�VLH�DXI�GHU�6WHOOH�ZLHGHU�KLQIDKUHQ� ���� IDOOV�3HWHU��GHU�DOWH�6FKZDU]H��HV� HUODXEWH�� 9LHOH� /HXWH� DXV� $WODQWD� VLQG� VFKRQ� ZLHGHU� GD�� ZHLO� LKQHQ� LQ�
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0DFRQ�GHU�%RGHQ�]X�KHL��ZXUGH��6KHUPDQ�KDW�0DFRQ�QLFKW�HLQJHQRPPHQ��DEHU�MHGHU�I�UFKWHW��GD��:LOVRQV�)UHLVFKlUOHU�EDOG�NRPPHQ��XQG�GHU�LVW�QRFK�VFKOLPPHU�DOV�6KHUPDQ�©ª:LH�GXPP�YRQ�LKQHQ��]XU�FN]XNHKUHQ��ZHQQ�NHLQH�+lXVHU�GD�VWHKHQ�����ZR�ZRKQHQ�VLH�GHQQ"©ª6LH�ZRKQHQ� LQ�=HOWHQ��%DUDFNHQ� XQG�+RO]EXGHQ� XQG� OHJHQ� VHFKV� RGHU�VLHEHQ�)DPLOLHQ�LQ�GLH�SDDU�+lXVHU��GLH�QRFK�VWHKHQ��6LH�KDEHQ�VRJDU�VFKRQ�PLW� GHP� :LHGHUDXIEDX� DQJHIDQJHQ�� $EHU�� 0L�� 6FDUOHWW�� GD�� VLH� GXPP�VHLHQ��G�UIHQ�6LH�QLFKW�VDJHQ��6LH�VLQG�YHUVHVVHQ�DXI�LKUH�6WDGW�XQG�VLQG�VR�VWRO]� DXI� VLH� ZLH� GLH� &KDUOHVWRQHU� DXI� &KDUOHVWRQ�� XQG� HV� JHK|UW�PHKU� DOV�HLQH�)HXHUVEUXQVW�XQG�HLQH�<DQNHHDUPHH�GD]X��VLH�]X�YHUWUHLEHQ�'LH�/HXWH�YRQ�$WODQWD�VLQG�± 9HU]HLKXQJ��0L��0HOO\�± VR�VW|UULVFK�ZLH�0DXOWLHUH��ZHQQ�HV�VLFK�XP�LKUH�6WDGW�KDQGHOW��:DUXP��ZHL��LFK�QLFKW��,FK�ELQ� YRP�/DQGH� XQG� KDEH� I�U� NHLQH� 6WDGW� HWZDV� �EULJ��$EHU�� GDV� NDQQ� LFK�,KQHQ�VDJHQ��GLH�]XHUVW�NRPPHQ��VLQG�DP�EHVWHQ�GUDQ��:HU�]XOHW]W�NRPPW��ILQGHW� YRQ� VHLQHP +DXVH� NHLQHQ� 6WHLQ�PHKU� DXI� GHP� DQGHUQ��ZHLO� DOOHV� LQ�GHU� 6WDGW� DOV� 6WUDQGJXW� EHWUDFKWHW� ZLUG�� -HGHU� QLPPW�� ZDV� QLFKW� QLHWXQG�QDJHOIHVW� LVW�� XQG� EDXW� HV� LQ� VHLQ� +DXV� KLQHLQ�� 1RFK� YRUJHVWHUQ� KDEH� LFK�0UV��0HUULZHWKHU� XQG�0L��0D\EHOOH� VDPW� LKUHU� DOWHQ� 6FKZDU]HQ� LQ� HLQHU�6FKLHENDUUH� %DFNVWHLQH� VDPPHOQ� VHKHQ�� 0UV�� 0HDGH� JHKW� PLW� GHP�*HGDQNHQ� XP�� HLQ� %ORFNKDXV� ]X� EDXHQ�� VREDOG� GHU� 'RNWRU� ]XU�FNNRPPW�XQG� LKU�KLOIW��6LH�VDJW��DOV�VLH�]XHUVW�QDFK�$WODQWD�NDP��GDPDOV��DOV�HV�QRFK�0DUWKDVYLOOH�KLH���KDEH�VLH�DXFK�LQ HLQHP�%ORFNKDXV�JHZRKQW��(V�PDFKH�LKU�QLFKW�GDV�JHULQJVWH�DXV��HV�QRFK�HLQPDO�]X�WXQ�©ª0XW�KDEHQ�VLH©��VDJWH�0HODQLH�VWRO]��ª)LQGHVW�GX�QLFKW�DXFK��6FDUOHWW"©6FDUOHWW� QLFNWH�� (LQH� JULPPLJH� )UHXGH� DQ� LKUHU� ]ZHLWHQ� +HLPDW� HUI�OOWH�VLH��ª,FK�ELQ�ZLH�$WODQWD©��GDFKWH�VLH��ªHV�JHK|UW�PHKU�DOV�HLQH�)HXHUVEUXQVW�XQG�HLQH�<DQNHHDUPHH�GD]X��PLFK�XQWHU]XNULHJHQ�©ª:HQQ�7DQWH�3LWW\�QDFK�$WODQWD�JHKW��VROOWHQ�ZLU�DXFK�KLQJHKHQ�XQG�EHL�LKU� ZRKQHQ�� 6FDUOHWW©�� XQWHUEUDFK� 0HODQLH� LKUHQ� *HGDQNHQJDQJ�� ª$OOHLQ�VWLUEW�VLH�YRU�$QJVW�©ª:LH� NDQQ� LFK� GHQQ� KLHU� ZHJJHKHQ�� 0HOO\©�� VDJWH� 6FDUOHWW� HU]�UQW�ª:HQQ�GX�GXUFKDXV�ZLOOVW��VR�JHKH��LFK�KDOWH�GLFK�QLFKW�©ª$FK��/LHEOLQJ��VR�KDEH�LFK�HV�MD�QLFKW�JHPHLQW�©�0HODQLH�HUU|WHWH��ª:LH�U�FNVLFKWVORV� YRQ� PLU�� 1DW�UOLFK� NDQQVW� GX� 7DUD� QLFKW� YHUODVVHQ�� XQG� I�U�7DQWFKHQ�N|QQHQ�2QNHO�3HWHU�XQG�&RRNLH�VRUJHQ�©ª'LFK�KlOW�GRFK�QLFKWV�KLHU©��VDJWH�6FDUOHWW�NXU]�ª,FK� P|FKWH� QLFKW� YRQ� GLU� ZHJ©�� DQWZRUWHWH� 0HODQLH�� ª2KQH� GLFK�lQJVWLJH�LFK�PLFK�]X�7RGH�©



���

ª:LH�GX�ZLOOVW��,FK�JHKH�QLFKW�QDFK�$WODQWD�]XU�FN��6REDOG�HLQ�SDDU�QHXH�+lXVHU�ZLHGHU�VWHKHQ��NRPPW�6KHUPDQ�XQG�EUHQQW�VLH�DEHUPDOV�DE�©ª(U�NRPPW�QLFKW�ZLHGHU©��VDJWH�)UDQN�XQG�PDFKWH�HLQ�EHWU�EWHV�*HVLFKW��REZRKO�HU�VLFK�]X�EHKHUUVFKHQ�VXFKWH��ª(U�LVW�DQ�GLH�.�VWH�JH]RJHQ�XQG�KDW�6DYDQQDK� HLQJHQRPPHQ�� XQG� HV� KHL�W�� HU� PDUVFKLHUW� ZHLWHU� QDFK�6�GFDUROLQD�©ª6DYDQQDK�JHIDOOHQ�©ª-D�� PHLQH� 'DPHQ�� HV� NRQQWH� QLFKW� DQGHUV� NRPPHQ�� 6LH� KDWWHQ� QLFKW�/HXWH� JHQXJ�� HV� ]X� KDOWHQ��REZRKO� VLH� MHGHQ�HLQVWHOOWHQ��GHU�HLQHQ�)X��YRU�GHQ�DQGHUQ�VHW]HQ�NRQQWH��$OV�GLH�<DQNHHV�DXI�0LOOHGJHYLOOH�PDUVFKLHUWHQ��KDEHQ� GLH� 8QVULJHQ� GLH� .DGHWWHQ� DXV� GHQ� 0LOLWlUDNDGHPLHQ� DQJHIRUGHUW��HLQHUOHL�� ZLH� DOW� VLH� ZDUHQ�� XQG� VRJDU� GDV� =XFKWKDXV� JH|IIQHW�� XP� IULVFKH�7UXSSHQ�]X�EHNRPPHQ�� -DZRKO�� VLH�KDEHQ� MHGHQ�6WUlIOLQJ�IUHLJHODVVHQ��GHU�PLWNlPSIHQ�ZROOWH�� XQG� LKP�%HJQDGLJXQJ� YHUVSURFKHQ�� IDOOV� HU� GHQ�.ULHJ��EHUOHEW��0LU� NDP� GLH�*lQVHKDXW�� DOV� LFK� GLH�.DGHWWHQ� LQ� HLQHU�5HLKH�PLW�'LHEHQ�XQG�+DOVDEVFKQHLGHUQ�DXIPDUVFKLHUHQ�VDK�©ª:LH��GLH�6WUlIOLQJH�KDEHQ�VLH�ORVJHODVVHQ"©ª$FK��0L��6FDUOHWW��VLH�VLQG�ZHLW�YRQ�KLHU�HQWIHUQW��XQG�DX�HUGHP�VLQG�HV�JXWH�6ROGDWHQ��$XFK�HLQ�'LHE�NDQQ�HLQ�JXWHU�6ROGDW�VHLQ�©ª,FK�ILQGH�HV�JUR�DUWLJ©��VDJWH�0HODQLH�OHLVH�ª,FK� DEHU� QLFKW©�� JDE� 6FDUOHWW� XQYHUEO�PW� ]XU�FN�� ª(V� ODXIHQ� RKQHKLQ�JHQXJ�'LHEH�KHUXP��GLH�<DQNHHV�XQG����©6LH�KLHOW�UHFKW]HLWLJ�LQQH��DEHU�GLH�0lQQHU�ODFKWHQ�ª8QG�XQVHUH�,QWHQGDQWXU©��YROOHQGHWHQ�VLH��XQG�6FDUOHWW�HUU|WHWH�ª$EHU�ZR�VWHKW�GHQQ�*HQHUDO�+RRG"©�ZDUI�0HODQLH�UDVFK�HLQ��ª+lWWH�HU�QLFKW�6DYDQQDK�KDOWHQ�N|QQHQ"©ª$EHU� 0L�� 0HODQLH©�� HUNOlUWH� )UDQN� YRUZXUIVYROO�� ªLQ� GHU� *HJHQG� LVW�+RRG� GRFK� JDU� QLFKW� JHZHVHQ�� (U� KDW� REHQ� LQ� 7HQQHVVHH� JHNlPSIW� XQG�YHUVXFKW��GLH�<DQNHHV�DXV�*HRUJLD�KHUDXV]XORFNHQ�©ª8QG� ZLH� KHUUOLFK� LVW� HV� LKP� JHJO�FNW�©� VSRWWHWH� 6FDUOHWW�� ª'LH�YHUIOXFKWHQ� <DQNHHV� KDW� HU� TXHU� GXUFK� XQVHU� /DQG� ]LHKHQ� ODVVHQ�� XQG�6FKXOMXQJHQV��6WUlIOLQJH�XQG�/DQGZHKU�VROOHQ�XQV�YHUWHLGLJHQ�©ª7RFKWHU�©�*HUDOG� UDIIWH� VLFK� DXI�� ª'X� OlVWHUVW��'HLQH�0XWWHU�ZLUG� VLFK�JUlPHQ�©ª9HUIOXFKWH� <DQNHHV� VLQG� HV�©� ULHI� 6FDUOHWW� E|VH�� ª,FK� ZHUGH� VLH� QLHDQGHUV�QHQQHQ�©$OV�(OOHQV�1DPH�ILHO��YHUVWXPPWHQ�VLH�DOOH��:LHGHU�KDOI�0HODQLH�GDU�EHU�
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KLQZHJ��ª+DEHQ�6LH�LQ�0DFRQ�,QGLD�XQG�+RQH\�:LONHV�JHVHKHQ"�+DEHQ�GLH�EHLGHQ�����HWZDV�YRQ�$VKOH\�JHK|UW"©ª$EHU�0L��0HOO\©�� VDJWH�)UDQN�YRUZXUIVYROO��ª6LH�ZLVVHQ�VHKU JXW��GD��LFK� GDQQ� VSRUQVWUHLFKV� YRQ�0DFRQ�ELV� KLHUKHU� JHULWWHQ�ZlUH��XP� ,KQHQ�GLH�1DFKULFKW�]X�EULQJHQ��1HLQ��VLH�KDWWHQ�QLFKWV�JHK|UW��$EHU�lQJVWLJHQ�6LH�VLFK�QLFKW� XP�$VKOH\��*HZL��� HV� LVW� ODQJH� KHU�� VHLWGHP� 6LH�1DFKULFKW� YRQ� LKP�KDWWHQ�� DEHU� 6LH� N|QQHQ QLFKW� HUZDUWHQ�� YRQ� MHPDQG�� GHU� JHIDQJHQVLW]W��%ULHIH�]X�EHNRPPHQ��8QG�EHL�GHQ�<DQNHHV�LVW�HV�LQ�GHQ�*HIDQJHQHQODJHUQ�QLFKW� VR� VFKOHFKW�EHVWHOOW�ZLH�EHL�XQV��6FKOLH�OLFK�KDEHQ�GLH�<DQNHHV�GRFK�UHLFKOLFK� ]X� HVVHQ� XQG� $U]QHLHQ� XQG� 'HFNHQ� JHQXJ�� 6LH� VLQG� QLFKW� VR�VFKOLPP�GUDQ�ZLH�ZLU�©ª:RKO� KDEHQ� VLH� hEHUIOX�� DQ� DOOHP©�� VDJWH� 0HODQLH� ELWWHU�� ªDEHU� VLH�JHEHQ� LKUHQ� *HIDQJHQHQ� QLFKWV�� 6LH� ZLVVHQ�� 0U�� .HQQHG\�� GD�� XQVHUH�-XQJHQV�VLFK�GRUW�]X�7RGH�IULHUHQ�XQG�KXQJHUQ�XQG�RKQH�$U]W�XQG�$U]QHLHQ�]XJUXQGH�JHKHQ��QXU ZHLO�GLH�<DQNHHV�XQV�VR�ELWWHUOLFK�KDVVHQ��.|QQWHQ�ZLU�GRFK�MHGHQ�<DQNHH�YRP�(UGERGHQ�YHUWLOJHQ��$FK��LFK�ZHL���$VKOH\�LVW����©ª6SULFK� HV� QLFKW� DXV�©� IXKU� 6FDUOHWW� PLW� WUlQHQHUVWLFNWHU� 6WLPPH�GD]ZLVFKHQ�� 6RODQJH� QLHPDQG� GLH� VFKUHFNOLFKHQ�:RUWH� VDJWH�� GD� $VKOH\�WRW� VHL�� EHKLHOW� VLH� LP� +HU]HQ� GLH� OHLVH� +RIIQXQJ�� HU� N|QQH� QRFK� OHEHQ��HUNODQJ�GDV�*HI�UFKWHWH�DEHU� LQ�:RUWHQ��VR�VWDUE�HU��GDV� I�KOWH�VLH�� LQ�GHP�JOHLFKHQ�$XJHQEOLFN�ª1XQ�� QXQ�� 0UV��:LONHV�� PDFKHQ� 6LH� VLFK� NHLQH� *HGDQNHQ©�� EHUXKLJWH�VLH� GHU� (LQlXJLJH�� ª,FK� ZXUGH� LQ� GHU� HUVWHQ� 6FKODFKW� EHL� 0DQDVVDV�JHIDQJHQJHQRPPHQ�XQG�VSlWHU�DXVJHWDXVFKW��XQG�DOV�LFK�LP�*HIlQJQLV�ZDU��KDEHQ�VLH�PLFK�JXW�EHKDQGHOW��%UDWKXKQ�XQG�KHL�HQ�=ZLHEDFN����©ª,FK� I�UFKWH�� GDV� LVW� QLFKW� ZDKU©�� OlFKHOWH� 0HODQLH� OHLVH�� ªZDV� PHLQHQ�6LH"©ª,FK�I�UFKWH�DXFK�©�'HU�(LQlXJLJH�VFKOXJ�VLFK�ODFKHQG�DXI�GLH�6FKHQNHO��ª:HQQ�6LH�DOOH�PLW� LQV�:RKQ]LPPHU�NRPPHQ�ZROOHQ�� VLQJHQ�ZLU� HLQ�SDDU�:HLKQDFKWVOLHGHU�©� 0HODQLH� ZDU� IURK�� GDV� *HVSUlFK� ]X� ZHFKVHOQ�� ª'HQ�)O�JHO� KDEHQ� GLH� <DQNHHV� XQV� QLFKW� IRUWVFKOHSSHQ� N|QQHQ�� ,VW� HU� VHKU�YHUVWLPPW��6XHOOHQ"©ª)XUFKWEDU©�� DQWZRUWHWH�6XHOOHQ� XQG� OlFKHOWH�)UDQN�EHJO�FNW� ]X��$OV� VLH�GDV� =LPPHU� YHUOLH�HQ�� EOLHE� )UDQN� ]XU�FN� XQG� ]XSIWH� 6FDUOHWW� DP�bUPHO��ª'DUI�LFK�6LH�HLQHQ�$XJHQEOLFN�DOOHLQ�VSUHFKHQ"©6RIRUW� �EHUNDP� VLH� HLQH� VFKUHFNOLFKH� $QJVW�� HU� ZROOH� LKU� GDV� 9LHK�DEIRUGHUQ�� XQG� VLH� EHUHLWHWH� VLFK� DXI� HLQH� VWLFKKDOWLJH� /�JH� YRU�� $OV� GDV�=LPPHU� OHHU� ZDU� XQG� VLH� ]XVDPPHQ� DP� )HXHU� VWDQGHQ�� ZLFK� DOOH� IURKH�=XYHUVLFKW��GLH�)UDQN�YRU�GHQ�DQGHUHQ�]XU�6FKDX�JHWUDJHQ�KDWWH��DXV�VHLQHP�
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*HVLFKW�� (U� VDK� DXV�ZLH� HLQ� DOWHU�0DQQ�� ,Q� WLHIHQ�*HGDQNHQ� VWULFK� HU� VLFK��EHU� VHLQHQ� G�QQHQ� URWJHOEHQ� %DFNHQEDUW� XQG� UlXVSHUWH� VLFK� PLW�EHlQJVWLJHQGHU�8QVFKO�VVLJNHLW��HKH�HU�DQILQJ�]X�VSUHFKHQ�ª'DV�PLW�,KUHU�0XWWHU�WXW�PLU�IXUFKWEDU�OHLG��0L��6FDUOHWW�©ª%LWWH��UHGHQ�6LH�QLFKW�GDYRQ�©ª8QG�,KU�9DWHU�LVW�VHLWGHP����©ª-D��HU�LVW�QLFKW�PHKU�JDQ]�EHLHLQDQGHU��ZLH�6LH�VHKHQ�©ª9HU]HLKHQ� 6LH��0L�� 6FDUOHWW�©� (U� WUDW� XQUXKLJ� YRQ� HLQHP� )X�� DXI� GHQ�DQGHUQ��ª,FK�ZROOWH�HWZDV�PLW�,KUHP�9DWHU�EHVSUHFKHQ�XQG�VHKH�QXQ��GD��HV�QLFKW�JHKW�©ª9LHOOHLFKW�NDQQ�LFK�,KQHQ�KHOIHQ"�,FK�ELQ�MHW]W�GDV�+DXSW�GHU�)DPLOLH�©ª'LH�6DFKH�LVW�GLH����©�:LHGHU�NUDW]WH�XQG�]XSIWH�)UDQN�VLFK�DXIJHUHJW�DP�%DUW��ª0L��6FDUOHWW��LFK�ZROOWH�EHL�LKP�XP�0L��6XHOOHQ�DQKDOWHQ�©ª6LH� ZROOHQ� PLU� GRFK� QLFKW� ZHLVPDFKHQ©�� ULHI� 6FDUOHWW� LQ� EHOXVWLJWHP�(QWVHW]HQ� DXV�� ªGD�� 6LH� 3D� QRFK� QLFKW� GDUXP� JHIUDJW� KDEHQ�� 6LH� PDFKHQ�6XHOOHQ�GRFK�VFKRQ�VHLW�-DKUHQ�GHQ�+RI�©(U� ZXUGH� URW�� OlFKHOWH� YHUOHJHQ� XQG� VDK� DXV� ZLH� HLQ� VFK�FKWHUQHU��GXPPHU�-XQJH�ª,FK�ZX�WH�QLFKW��RE�VLH�PLFK�KDEHQ�ZROOWH�� LFK�ELQ�VR�YLHO�lOWHU�DOV�VLH��XQG�VR�YLHOH�JXWDXVVHKHQGH�MXQJH�0lQQHU�PDFKWHQ�7DUD�XQVLFKHU����©ª2KR©�� GDFKWH� 6FDUOHWW�� ªGDV� JHVFKDK� PHLQHWZHJHQ� XQG� QLFKW�LKUHWZHJHQ�©ª,FK�ZHL��LPPHU�QRFK�QLFKW�UHFKW��RE�VLH�PLFK�ZLOO��*HIUDJW�KDEH�LFK�VLH�QLH�� DEHU� VLH� PX�� ZLVVHQ�� ZLH� HV� XP� PLFK� VWHKW�� ,FK� KDWWH� PLU�YRUJHQRPPHQ��0U��2¶+DUD�GLH�:DKUKHLW�]X�VDJHQ�XQG�LKQ�XP�(UODXEQLV�]X�IUDJHQ��$EHU� LFK� KDEH� MD� LP�$XJHQEOLFN�QLFKW� HLQHQ� HLQ]LJHQ�&HQW�� )U�KHU�KDWWH� LFK� YLHO�*HOG��ZHQQ� LFK�GDV� VDJHQ�GDUI�� DEHU� MHW]W� KDEH� LFK� QXU� QRFK�PHLQ�3IHUG�XQG�GHQ�5RFN�DXI�GHP�/HLEH��6HKHQ�6LH��DOV�LFK�LQV�+HHU�HLQWUDW��KDEH� LFK� IDVW� DOOHQ�*UXQGEHVLW]� YHUNDXIW� XQG�PHLQ�*HOG� LQ� NRQI|GHULHUWHQ�$QOHLKHQ�DQJHOHJW��XQG�GLH�VLQG�MHW]W�ZHQLJHU�ZHUW�DOV�GDV�3DSLHU��ZRUDXI�VLH�JHGUXFNW�VLQG��8QG�VHOEVW�GLHVH�$QOHLKHVFKHLQH�VLQG�PLW�DEJHEUDQQW��DOV�GLH�<DQNHHV�GDV�+DXV�PHLQHU�6FKZHVWHU�DQ]�QGHWHQ��,FK�ZHL���HV�LVW�GUHLVW�YRQ�PLU�� XP� 0L�� 6XHOOHQ� DQ]XKDOWHQ�� ZR� LFK� NHLQHQ� &HQW� EHVLW]H�� DEHU� PLU�NRPPW�GHU�.ULHJ�YRU�ZLH�GDV�(QGH�GHU�:HOW��(V�JLEW�QLFKWV�PHKU��DXI�GDV�PDQ� VLFK�YHUODVVHQ�NDQQ�� XQG�GD�ZlUH� HV� I�U�PLFK� HLQ� JUR�HU�7URVW��ZHQQ�ZLU� YHUOREW� ZlUHQ�� XQG� I�U� 6XHOOHQ� DP� (QGH� DXFK�� 'DV� ZlUH� GRFK� HWZDV�6LFKHUHV��,FK�ZLOO�VLH� MD�QLFKW�HKHU�KHLUDWHQ��DOV�ELV� LFK�I�U�VLH�VRUJHQ�NDQQ��0L�� 6FDUOHWW�� XQG� ZDQQ� GDV� LVW�� ZHL�� LFK� QLFKW� $EHU� ZHQQ� 6LH� HWZDV� DXI�



���

HFKWH� /LHEH� JHEHQ�� VR� N|QQHQ� 6LH� VLFKHU� VHLQ�� GD�� 0L�� 6XHOOHQ� GDUDQ�ZHQLJVWHQV�QLFKW�0DQJHO�OHLGHQ�VROO�©'LH� OHW]WHQ�:RUWH� VDJWH� HU�PLW� HLQHU� VR� VFKOLFKWHQ�:�UGH�� GD�� 6FDUOHWW�JDQ]� JHU�KUW� ZDU�� VR� GUROOLJ� VLH� LKQ� DXFK� IDQG�� 'D�� PDQ� 6XHOOHQ� OLHEHQ�NRQQWH�� ZDU� LKU� XQID�OLFK�� ,KU� ZDU� GLH� 6FKZHVWHU� HLQ� 8QJHKHXHU� DQ�6HOEVWVXFKW�XQG�PLW�LKUHP�HZLJHQ�*HMDPPHU�GLH�:LGHUZlUWLJNHLW�LQ�3HUVRQ�ª1XQ��0U�� .HQQHG\©�� VDJWH� VLH� HQGOLFK�� ªGDV� LVW� GRFK� DOOHV� VHKU� VFK|Q�XQG�JXW�� ,FK�ELQ��EHU]HXJW�� LFK�GDUI� LQ�3DV�1DPHQ�VSUHFKHQ��(U�KDW� LPPHU�YLHO�YRQ�,KQHQ�JHKDOWHQ�XQG�HV�QLH�DQGHUV�HUZDUWHW��DOV�GD��6XHOOHQ�6LH�HLQHV�7DJHV�KHLUDWHW�©ª:DKUKDIWLJ"©�)UDQN�VWUDKOWH�ª-D��IUHLOLFK�©�6FDUOHWW�YHUEL��VLFK�HLQ�/lFKHOQ��DOV�LKU�ZLHGHU�HLQILHO��ZLH�RIW�*HUDOG�EHLP�$EHQGHVVHQ�6XHOOHQ�JHQHFNW�KDWWH��ª1XQ��0LVV\��ZLH�VWHKW�HV��VROO�LFK�GHLQHQ�HLIULJHQ�9HUHKUHU�HLQPDO�IUDJHQ��ZDV�HU�VLFK�GHQNW"©ª,FK� IUDJH� VLH� KHXWH� DEHQG� QRFK©�� ULHI )UDQN�.HQQHG\� DXIJHUHJW�� ID�WH�6FDUOHWWV�+DQG�XQG�VFK�WWHOWH�VLH�KHIWLJ��ª6LH�VLQG�VR�JXW��0L��6FDUOHWW�©ª,FK�VFKLFNH�VLH�,KQHQ�KHUDXV©��OlFKHOWH�6FDUOHWW�XQG�ZDQGWH�VLFK�DE��XP�LQV�:RKQ]LPPHU�]X�JHKHQ��0HODQLH�ILQJ�HEHQ�DQ�]X�VSLHOHQ��'HU�)O�JHO�ZDU�MlPPHUOLFK� YHUVWLPPW�� DEHU� HLQLJH� 6DLWHQ� NODQJHQ� QRFK�� XQG� 0HODQLH�EHJDQQ�GDV�/LHG�ª+|UW�GHU�(QJHO�9HUN�QGLJXQJ�©6FDUOHWW� EOLHE� DXI� KDOEHP� :HJH� VWHKHQ� XQG� GUHKWH� VLFK� MlK� ZLHGHU� ]X�)UDQN�XP��ª:DV�ZROOWHQ�6LH�GDPLW� VDJHQ�± GHU�.ULHJ�NlPH�,KQHQ�YRU�ZLH�GDV�(QGH�GHU�:HOW"©ª,FK�ZLOO� RIIHQ� VHLQ©�� DQWZRUWHWH� HU� ODQJVDP�� ªDEHU� GLH� DQGHUHQ�'DPHQ�VROOHQ� QLFKW� GDPLW� JHlQJVWLJW� ZHUGHQ�� /DQJH� NDQQ� GHU� .ULHJ� QLFKW� PHKU�GDXHUQ�� :LU� KDEHQ� NHLQH� /HXWH� PHKU�� GLH� )URQW� DXI]XI�OOHQ�� XQG� HV� ZLUG�PHKU�GHVHUWLHUW��DOV�GLH�%HULFKWH�]XJHEHQ��'LH�0lQQHU�KDOWHQ�HV�QLFKW�PHKU�DXV��IHUQ�GHU�+HLPDW�]X�VHLQ��ZHQQ�VLH�ZLVVHQ��GD��GRUW�GHU�+XQJHU�KHUUVFKW��'DQQ�JHKHQ�VLH�QDFK�+DXVH�XQG�VHKHQ�]X��ZDV�VLH�I�U�GLH�,KUHQ�WXQ�N|QQHQ��,FK�PDFKH�LKQHQ�NHLQHQ�9RUZXUI�GDUDXV��DEHU�HV�VFKZlFKW�GLH�$UPHH��$XFK�NDQQ�GLH�$UPHH�QLFKW�RKQH�9HUSIOHJXQJ�NlPSIHQ��XQG�9HUSIOHJXQJ�JLEW�HV�QLFKW�� ,FK� ZHL�� GDV�� ZHLO� HV� MD� PHLQ� %HUXI� LVW�� 3URYLDQW� DXI]XWUHLEHQ��6HLWGHP� ZLU� $WODQWD� ZLHGHUKDEHQ�� ELQ� LFK� �EHUDOO� LQ� GLHVHU� *HJHQG�JHZHVHQ�� XQG� KLHU� ZLUG� NHLQH� 0DXV� PHKU VDWW�� (EHQVR� VLHKW� HV� ELV�GUHLKXQGHUW� 0HLOHQ� V�GOLFK� YRQ� 6DYDQQDK� DXV�� 'LH� 6FKLHQHQ� VLQG�DXIJHULVVHQ�� QHXH� *HZHKUH� JLEW� HV� QLFKW�� GLH�0XQLWLRQ� JHKW� ]X� (QGH�� XQG�6FKXKOHGHU�LVW�QLUJHQGV�PHKU�]X�EHNRPPHQ��:LU�VLQG�DP�(QGH�©'LH� VFKZLQGHQGHQ�+RIIQXQJHQ�GHU�.RQI|GHULHUWHQ�JLQJHQ�6FDUOHWW�QLFKW�VRVHKU�]X�+HU]HQ�ZLH�GDV��ZDV�HU��EHU�GLH�+XQJHUVQRW�VDJWH��6LH�KDWWH�3RUN�
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PLW� *HOG� XQG� 8QLRQVFKHLQHQ� �EHU� /DQG� VFKLFNHQ� ZROOHQ�� XP�1DKUXQJVPLWWHO� XQG� 6WRIIH� DXI]XWUHLEHQ�� :HQQ� QXQ� )UDQN� GLH� :DKUKHLW�VDJWH� ���� $EHU� 0DFRQ ZDU� QRFK� QLFKW� JHIDOOHQ�� LQ� 0DFRQ� PX�WH� HV� QRFK�HWZDV� ]X� HVVHQ�JHEHQ��6REDOG� GLH�(LQTXDUWLHUXQJ� IRUW�ZDU��ZROOWH� VLH�3RUN�QDFK�0DFRQ�VFKLFNHQ��DXI�GLH�*HIDKU�KLQ��GDV�NRVWEDUH�3IHUG�DXIV�6SLHO�]X�VHW]HQ�ª:LU� ZROOHQ� XQV� KHXWH� DEHQG� QLFKW� PHKU� �EHU� VR� 8QHUIUHXOLFKHV�XQWHUKDOWHQ�� 0U�� .HQQHG\©�� VDJWH� VLH�� ª*HKHQ� 6LH� LQ� 0XWWHUV� NOHLQHV�6FKUHLE]LPPHU��XQG�LFK�VFKLFNH�,KQHQ�6XHOOHQ��GDPLW�6LH�����QXQ��GDPLW�6LH�HLQ�ZHQLJ�DOOHLQ�VHLQ�N|QQHQ�©(UU|WHQG�YHUOLH��)UDQN�GDV�=LPPHU��XQG�6FDUOHWW�VDK�LKP�QDFK�ª6FKDGH�� GD�� HU� VLH� MHW]W� QLFKW� KHLUDWHQ� NDQQ©�� GDFKWH� VLH�� ªGDQQ�KlWWHQ�ZLU�HLQHQ�(VVHU�ZHQLJHU�©

��
,P�$SULO�HUJDE�VLFK�*HQHUDO�-RKQVWRQ�PLW�GHQ�JHVFKZlFKWHQ�5HVWHQ�GHV�+HHUHV�� GDV� LKP� YRQ� QHXHP� XQWHUVWHOOW� ZRUGHQ� ZDU�� LQ� 1RUGFDUROLQD�� XQG�GHU�.ULHJ�ZDU� DXV�� (UVW� YLHU]HKQ�7DJH� VSlWHU� JHODQJWH� GLH�1DFKULFKW� QDFK�7DUD�� $XI� 7DUD� JDE� HV� ]XYLHO� ]X� WXQ�� DOV� GD�� VLFK� MHPDQG� GLH� =HLW� KlWWH�QHKPHQ�N|QQHQ��DX�HUKDOE�GHU�3ODQWDJH�1HXLJNHLWHQ�]X�HUIDKUHQ��XQG�GD�GLH�1DFKEDUQ�QLFKW�PLQGHU�EHVFKlIWLJW�ZDUHQ��VDK�PDQ�HLQDQGHU�ZHQLJ��XQG�GLH�1DFKULFKWHQ�YHUEUHLWHWHQ�VLFK�ODQJVDP�'LH� )U�KMDKUVEHVWHOOXQJ� KDWWH� LKUHQ� +|KHSXQNW� HUUHLFKW�� 'LH�%DXPZROOVDDW� XQG� GLH�*DUWHQVlPHUHLHQ�� GLH�3RUN� DXV�0DFRQ�JHKROW� KDWWH��VROOWHQ�JHUDGH�LQ�GLH�(UGH��6HLW�GHU�5HLVH�QDFK�0DFRQ�ZDU�3RUN�NDXP�QRFK�]X�JHEUDXFKHQ�JHZHVHQ��VR�VWRO]�ZDU�HU�GDUDXI��PLW�VHLQHU�/DGXQJ�6WRIIHQ��6DDWJXW�� *HIO�JHO�� )OHLVFK� XQG� 0HKO� KHLO� KHLPJHNHKUW� ]X� VHLQ�� ,PPHU�ZLHGHU�HU]lKOWH�HU��ZLH�RIW�HU�QXU�PLW�HLQHP�EODXHQ�$XJH�GDYRQJHNRPPHQ�ZDU� XQG� ZHOFKH� 6FKOHLFKXQG� 6HLWHQZHJH� HU� EHL� GHU� 5�FNNHKU� KDEH�HLQVFKODJHQ� P�VVHQ�� )�QI� :RFKHQ� ZDU� HU� XQWHUZHJV� JHZHVHQ�� I�QI�TXDOYROOH�:RFKHQ� I�U� 6FDUOHWW�� $OV� HU� KHLPNHKUWH�� VFKDOW� VLH� LKQ� GHQQRFK�QLFKW��VR�VHKU�IUHXWH�VLH�VLFK��GD��HU�(UIROJ�JHKDEW�KDWWH�XQG�VRYLHO�YRQ�GHP�*HOGH��GDV�LKP�PLWJHJHEHQ�ZDU��ZLHGHU�]XU�FNEUDFKWH��6LH�KDWWH�LKQ�LQ�GHP�9HUGDFKW�� GD�� HU� QXU� GHVKDOE� VR� YLHO� *HOG� ]XU�FNEUDFKWH�� ZHLO� HU� GDV�*HIO�JHO� XQG� GHQ� JU|�WHQ� 7HLO� GHU� 1DKUXQJVPLWWHO� NHLQHVZHJV� NlXIOLFK�HUZRUEHQ�KDWWH��3RUN�KDWWH�VLFK�JHVFKlPW�� LKU�*HOG�DXV]XJHEHQ� VRODQJH�HV�
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DQ�GHU�6WUD�H�XQEHZDFKWH�+�KQHUVWlOOH�XQG�OHLFKW�]XJlQJOLFKH�5DXFKKlXVHU�JDE�6HLWGHP� HV� ZLHGHU�PHKU� ]X� HVVHQ� JDE�� ZDU� DXI� 7DUD� DOOHV� HLIULJ� GDEHL��GHP�/HEHQ�HWZDV�YRQ� VHLQHU�DOWHQ�1DW�UOLFKNHLW� ]XU�FN]XJHZLQQHQ��$UEHLW�JDE�HV� I�U� DOOH�+lQGH�PHKU�DOV�JHQXJ��'LH�ZHONHQ�6WHQJHO�GHU�YRUMlKULJHQ�%DXPZROOH�PX�WHQ�HQWIHUQW�ZHUGHQ��HKH�GLH�IULVFKH�6DDW�LQ�GHQ�%RGHQ�NDP��'DV�VW|UULVFKH��GHV�3IO�JHQV�XQJHZRKQWH�3IHUG�VFKOHSSWH�VLFK�XQOXVWLJ��EHU�GLH� )HOGHU�� ,P� *DUWHQ� ZXUGH� JHMlWHW�� JHVlW� XQG� JHSIODQ]W�� +RO]� ZXUGH�JHVSDOWHQ�� 'LH� 9HUVFKODJH� XQG� GLH� YLHOHQ� 0HLOHQ� YRQ� =lXQHQ�� GLH� GLH�<DQNHHV�YHUEUDQQW�KDWWHQ��PX�WHQ�ZLHGHU�DXIJHULFKWHW�ZHUGHQ��3RUNV�)DOOHQ�PX�WHQ� WlJOLFK� QDFKJHVHKHQ� XQG�GLH�$QJHOQ� DP�)OX��PLW� IULVFKHQ�.|GHUQ�YHUVHKHQ� ZHUGHQ�� 'D� KLH�� HV� %HWWHQ PDFKHQ� XQG� )X�E|GHQ� IHJHQ�� (VVHQ�NRFKHQ� XQG� *HVFKLUU� ZDVFKHQ�� 6FKZHLQH� XQG� +�KQHU� I�WWHUQ� XQG� (LHU�KROHQ��'LH�.XK�PX�WH�JHPRONHQ��DXI�GLH�:HLGH�JHWULHEHQ�XQG�GHQ�JDQ]HQ�7DJ� �EHU� JHK�WHW� ZHUGHQ�� GDPLW� QLFKW� HWZD� GLH� <DQNHHV� RGHU� )UDQN�.HQQHG\V� /HXWH�� IDOOV VLH� ZLHGHUNDPHQ�� VLH� PLWQDKPHQ�� 6RJDU� GHU� NOHLQH�:DGH� KDWWH� ]XP� HUVWHQPDO� VHLQH� 3IOLFKWHQ�� -HGHQ� 0RUJHQ� JLQJ� HU� YROOHU�:LFKWLJNHLW�PLW� HLQHP�.RUE�KLQDXV� XQG� VDPPHOWH�=ZHLJH�XQG�6SlQH� ]XP�)HXHUDQPDFKHQ�'LH� )RQWDLQHVFKHQ� -XQJHQV�� GLH� HUVWHQ� DXV� GHU� 3URYLQ]�� GLH� DXV� GHP�.ULHJ�KHLPNHKUWHQ��EUDFKWHQ�GLH�1DFKULFKW�YRQ�GHU�.DSLWXODWLRQ��$OH[�KDWWH�QRFK�6WLHIHO�XQG�NDP�]X�)X���7RQ\� WUDI�EDUIX��DXI�XQJHVDWWHOWHP�0DXOWLHU�HLQ�� 7RQ\� ZDU� LPPHU� GHUMHQLJH� LQ� GHU� )DPLOLH�� GHU� GDV� EHVVHUH� 7HLO� ]X�HUZlKOHQ�YHUVWDQG��6LH�ZDUHQ�QDFK�YLHU�-DKUHQ�LQ�6RQQH�XQG�:LQG�EUDXQHU��PDJHUHU�XQG�VHKQLJHU�GHQQ�MH�XQG�VDKHQ�PLW�GHQ�ZLOGHQ�VFKZDU]HQ�%DUWHQ��GLH�VLH�KHLPEUDFKWHQ��JDQ]�IUHPG�DXV�$XI�LKUHP�:HJH�QDFK�0LPRVD�KLHOWHQ�VLH�VLFK�QXU�NXU]�LQ�7DUD�DXI��XP�GLH�0lGFKHQ�]X�EHJU��HQ�XQG�LKQHQ�YRQ�GHU�.DSLWXODWLRQ�]X�HU]lKOHQ��'DQQ�VWUHEWHQ�VLH�XQJHGXOGLJ�QDFK�+DXVH��$OOHV�ZlUH�QXQ�YRU�EHU��VDJWHQ�VLH�XQG�VFKLHQHQ� VLFK� QLFKW� DOO]XYLHO� GDUDXV� ]X� PDFKHQ� XQG� QLFKW� ZHLWHU� GDYRQ�UHGHQ� ]X� ZROOHQ�� 'DV� HLQ]LJH�� ZDV� VLH� EHVFKlIWLJWH�� ZDU�� RE� 0LPRVDDEJHEUDQQW�VHL�RGHU�QLFKW��$XI�GHP�:HJH�YRQ�$WODQWD�V�GZlUWV�KDWWH�5XLQH�DXI� 5XLQH� LKQHQ� GLH� 6WHOOHQ� EH]HLFKQHW�� ZR� EHIUHXQGHWH�+lXVHU� JHVWDQGHQ�KDWWHQ��XQG�GLH�+RIIQXQJ��GD��LKU�HLJHQHV�+DXV�YHUVFKRQW�JHEOLHEHQ�VHL��ZDU�LKQHQ� OlQJVW�HQWVFKZXQGHQ��%HL�GHU ZLOONRPPHQHQ�1DFKULFKW��GD��0LPRVD�QRFK�VWDQG��ODFKWHQ�VLH�YRU�)UHXGH�XQG�NODWVFKWHQ�VLFK�DXI�GLH�6FKHQNHO��DOV�6FDUOHWW� LKQHQ� YRQ� 6DOO\V�ZLOGHP�5LWW� XQG� LKUHP� VFKQHLGLJHQ� 6SUXQJ� �EHU�GLH�+HFNH�HU]lKOWH�ª(LQ� IDPRVHV� 0lGHO©�� VDJWH� 7RQ\�� ªXQG� VFKHX�OLFK� I�U� VLH�� GD�� -RH�JHIDOOHQ�LVW��+DW�MHPDQG�YRQ�HXFK�HLQ�EL�FKHQ�.DXWDEDN��6FDUOHWW"©
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ª+LHU�JLEW�HV�QXU�QRFK�.UDXWWDEDN��3D�UDXFKW�LKQ�LP�0DLVVFKREHU�©ª6R� WLHI� ELQ� LFK� QRFK�QLFKW� JHVXQNHQ©�� VDJWH�7RQ\��ªDEHU� ODQJH�ZLUG�HV�QLFKW�PHKU�GDXHUQ�©ª:LH� JHKW� HV�'LPLW\�0XQURH"©� IUDJWH�$OH[� KDVWLJ� XQG� HWZDV� YHUOHJHQ��6FDUOHWW�HULQQHUWH�VLFK��GD��HU�6DOO\V�M�QJHUH�6FKZHVWHU�JHUQ�JHKDEW�KDWWH�ª*XW�� 6LH� OHEW� PLW� GHU� 7DQWH� MHW]W� GU�EHQ� LQ� )D\HWWHYLOOH�� ,KU� +DXV� LQ�/RYHMR\�LVW�DEJHEUDQQW��'HU�5HVW�GHU�)DPLOLH�LVW�LQ�0DFRQ�©ª:DV�HU�HLJHQWOLFK�ZLVVHQ�P|FKWH��LVW��RE�'LPLW\�LQ]ZLVFKHQ�LUJHQGHLQHQ�WDSIHUHQ�2IIL]LHU�DXV�GHU�/DQGZHKU�JHKHLUDWHW�KDW©��VSRWWHWH�7RQ\��XQG�$OH[�ZDUI�LKP�HLQHQ�Z�WHQGHQ�%OLFN�]X�ª6LH� KlWWH� HV� OLHEHU� WXQ� VROOHQ©�� VDJWH� HU� G�VWHU�� ª:LH�� LQ� GUHL� 7HXIHOV�1DPHQ� ± 9HU]HLKXQJ�� 6FDUOHWW� ±�� DEHU� ZLH� VROO� ZRKO� MHPDQG� XP� HLQ�0lGFKHQ� DQKDOWHQ�� ZHQQ� DOOH� 6FKZDU]HQ� IUHLJHODVVHQ� VLQG� XQG� DOOHV� 9LHK�IRUW�LVW�XQG�HU�NHLQHQ�&HQW�PHKU�LQ�GHU�7DVFKH�KDW"©ª'X� ZHL�W� GRFK�� GDV� Z�UGH� 'LPLW\� QLFKW� VW|UHQ©�� HUZLGHUWH� 6FDUOHWW��hEHU�'LPLW\� NRQQWH� VLH� XQEHGHQNOLFK�QXU�*XWHV� VDJHQ�� GHQ�$OH[�)RQWDLQH�ZDU�QLH�XQWHU�LKUHQ�HLJHQHQ�9HUHKUHUQ�JHZHVHQ�ª7RG� XQG� 7HXIHO� ± DFK�� QRFKPDOV� 9HU]HLKXQJ� ±�� LFK� PX�� PLU� GDV�)OXFKHQ� DEJHZ|KQHQ�� RGHU� *UR�PDPD� ]LHKW�PLU� GDV� )HOO� �EHU� GLH�2KUHQ��0DQ� NDQQ� YRQ�NHLQHP�0lGFKHQ�YHUODQJHQ�� GD�� HV� HLQHQ� DUPHQ�6FKOXFNHU�KHLUDWHW��:HQQ�HV�'LPLW\�QLFKW�VW|UW��PLFK�VW|UW�HV�GRFK�©:lKUHQG� 6FDUOHWW� YRU� GHU� (LQJDQJVW�U� PLW� GHQ� -XQJHQV� VSUDFK�� JLQJHQ�0HODQLH��6XHOOHQ�XQG�&DUUHHQ��DOV�VLH�YRQ�GHU�.DSLWXODWLRQ�K|UWHQ��OHLVH�LQV�+DXV�1DFKGHP� GLH� -XQJHQV� VLFK� TXHUIHOGHLQ� QDFK� +DXVH� DXIJHPDFKW� KDWWHQ��JLQJ� 6FDUOHWW� KLQHLQ� XQG� K|UWH� GLH� 0lGFKHQ� LQ� (OOHQV� NOHLQHP�6FKUHLE]LPPHU� VFKOXFK]HQ�� (U�ZDU� DXVJHWUlXPW�� GHU� KHUUOLFKH�7UDXP� LKUHU�/LHEH� XQG� +RIIQXQJ� GHU� 7UDXP�� YRQ� GHU� JUR�HQ� 6DFKH�� GLH� LKQHQ� GHQ�0DQQ�� GHQ� )UHXQG�� GHQ� /LHEVWHQ� JHQRPPHQ� XQG� LKUH� )DPLOLH� DQ� GHQ�%HWWHOVWDE� JHEUDFKW� KDWWH�� 'LH� 6DFKH�� GLH� VLH� I�U� XQYHUJlQJOLFK� JHKDOWHQ�KDWWHQ��ZDU�I�U�LPPHU�GDKLQ�$EHU�6FDUOHWW�KDWWH�NHLQH�7UlQHQ�PHKU��$OV VLH�GLH�1DFKULFKW�EHNDP��ZDU�LKU�HUVWHU�*HGDQNH��ª*RWW�VHL�'DQN��QXQ�NDQQ�GLH�.XK�QLFKW�PHKU�JHVWRKOHQ�ZHUGHQ��QXQ�LVW�GDV�3IHUG�LQ�6LFKHUKHLW��QXQ�N|QQHQ�ZLU�GDV�6LOEHU�DXV�GHP�%UXQQHQ� KROHQ� XQG�ZLHGHU�PLW�0HVVHU� XQG�*DEHO� HVVHQ��1XQ� EUDXFKH� LFK�NHLQH�$QJVW�PHKU�]X�KDEHQ���EHU�/DQG�]X�IDKUHQ�XQG�QDFK�1DKUXQJVPLWWHOQ�]X�IDKQGHQ�©:HOFKH� (UO|VXQJ�� 0DQ� EUDXFKWH� QLFKW� PHKU� HUVFKURFNHQ� DXI]XIDKUHQ��ZHQQ� +XIVFKODJ� HUNODQJ�� XQG� PDQ� EUDXFKWH� QLFKW� PHKU� LQ� GXQNOHU��
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VFKODIORVHU� 1DFKW� ]X� KRUFKHQ�� RE� LP� *DUWHQ� =DXP]HXJ� UDVVHOWH�� 3IHUGH�VWDPSIWHQ�XQG�GLH�6WLPPHQ�GHU�<DQNHHV�HUNODQJHQ��7DUD�ZDU�LQ�6LFKHUKHLW��.HLQ� 5DXFK� Z�UGH� PHKU� DXV� GHP� JHOLHEWHQ� +DXVH� DXIZDOOHQ�� NHLQH�)ODPPHQ�Z�UGHQ�SUDVVHOQ��ZHQQ�GDV�'DFK�HLQVW�U]WH�'LH�JUR�H�6DFKH�ZDU�WRW��6FDUOHWW�DEHU�KDWWH�GHQ�.ULHJ�LPPHU�JHKD�W��1LH�KDWWH�VLH�PLW�YHUNOlUWHQ�$XJHQ�GDEHLJHVWDQGHQ��ZHQQ�GDV�6WHUQHQEDQQHU�DQ�GHU�)ODJJHQVWDQJH�JHKL�W�ZXUGH��QLH�ZXUGH�LKU�KHL��XQG�NDOW��ZHQQ�ª'L[LH©�HUNODQJ��%HL� GHQ�(QWEHKUXQJHQ�GHU� OHW]WHQ�0RQDWH�� EHL� GHQ�ZLGHUZlUWLJHQ�3IOLFKWHQ� GHV .UDQNHQGLHQVWHV�� GHQ� bQJVWHQ� GHU� %HODJHUXQJ� XQG� GHP�+XQJHU�ZDU� LKU� QLFKW� GLH�*OXW� GHU� %HJHLVWHUXQJ� ]XU�+LOIH� JHNRPPHQ��PLW�GHU�DOOH�DQGHUHQ�GDV�8QJHPDFK�JHUQ�HUWUDJHQ�KDWWHQ��VRODQJH�HV�QXU�PLW�GHU�JUR�HQ� 6DFKH� DXIZlUWVJLQJ��1XQ�ZDU� DOOHV� YRU�EHU� XQG� DXVJHVWDQGHQ�� XQG�VLH�ZHLQWH�LKP�NHLQH�7UlQH�QDFK�$XI� GHP� ODQJHQ�:HJ�� GHQ� VLH� LQ� GLHVHQ�YLHU� -DKUHQ� ]XU�FNJHOHJW� KDWWH��ZDU� DQ� LUJHQGHLQHU�%LHJXQJ� GDV� ]LHUOLFKH�0lGFKHQ�PLW� LKUHP�3DUI�P�XQG�LKUHQ� 7DQ]VFKXKHQ� HQWVFKZXQGHQ�� XQG� JHEOLHEHQ� ZDU� HLQH� )UDX� PLW�VFKDUIHQ� JU�QHQ� $XJHQ�� GLH� GLH� &HQWV� ]lKOWH� XQG� PLW� GHQ� +lQGHQ�0DJFLGLHQVWH� WDW� XQG� GLH� DXV� GHP� DOOJHPHLQHQ� =XVDPPHQEUXFK� QLFKWV�JHUHWWHW�KDWWH�DOV�GLH�XQ]HUVW|UEDUH�URWH�(UGH��DXI�GHU�VLH�VWDQG�,KU� *HLVW� ZDU� JHVFKlIWLJ�� ZlKUHQG� VLH� LQ� GHU� +DOOH� VWDQG� XQG� DXI� GDV�6FKOXFK]HQ� GHU� 0lGFKHQ� ODXVFKWH�� ª:LU� SIODQ]HQ� PHKU�� YLHO� PHKU�%DXPZROOH©�� VDJWH� VLH� VLFK�� ª0RUJHQ� VFKLFNH� LFK� 3RUN� QDFK� 0DFRQ�� XP�6DPHQ�]X�NDXIHQ��'LH�<DQNHHV�YHUEUHQQHQ� VLH�XQV�QLFKW�PHKU��XQG�XQVHUH�7UXSSHQ� KDEHQ� VLH� QLFKW� PHKU� Q|WLJ�� XQG� LP� +HUEVW� P�VVHQ� GLH�%DXPZROOSUHLVH�KLPPHOKRFK�VWHLJHQ�©6LH�JLQJ�LQ�GDV�NOHLQH�6FKUHLE]LPPHU��RKQH�GLH�ZHLQHQGHQ�0lGFKHQ�DXI�GHP�6RID�]X�EHDFKWHQ��VHW]WH�VLFK�DQ�GHQ�6HNUHWlU�XQG�QDKP�GLH�)HGHU�]XU�+DQG��XP�]X�UHFKQHQ��'HU�.ULHJ�ZDU�DXV��3O|W]OLFK�OHJWH�VLH�GLH�)HGHU�KLQ��YRQ�HLQHP�ZLOGHQ�*O�FNVJHI�KO��EHUIOXWHW��'HU�.ULHJ�ZDU�DXV��XQG�$VKOH\�����ZHQQ�$VKOH\�QRFK�OHEWH��NDUIW�HU�MHW]W�QDFK�+DXV��2E�0HODQLH�LQ�DOO�LKUHU�7UDXHU� XP� GLH� YHUORUHQH� 6DFKH� �EHUKDXSW� DQ� LKQ� GDFKWH"� %DOG�PX�WH� HLQ�%ULHI�NRPPHQ� ���� QHLQ��%ULHIH�NRQQWHQ� MD�QLFKW�NRPPHQ��$EHU�EDOG� ����DFK��LUJHQGZLH�ZHUGHQ�VLH�VFKRQ�YRQ�LKP�K|UHQ�$EHU�DXV�7DJHQ�ZXUGHQ�:RFKHQ��XQG�YRQ�$VKOH\�NDP�NHLQH�1DFKULFKW��,P�6�GHQ�ZDU�GHU�3RVWGLHQVW�XQVLFKHU��XQG�LQ�GHQ�OlQGOLFKHQ�%H]LUNHQ�JDE�HV��EHUKDXSW�NHLQH�=XVWHOOXQJ��'DQQ�XQG�ZDQQ�EUDFKWH�MHPDQG��GHU�DXI�GHU�'XUFKUHLVH� YRUEHLNDP�� HLQHQ� %ULHI� YRQ� 7DQWH� 3LWW\� DXV� $WODQWD�� YROO�WUlQHQUHLFKHQ�)OHKHQV��GLH�0lGFKHQ�P|FKWHQ�]XU�FNNRPPHQ�$EHU�YRQ�$VKOH\�NDP�NHLQ�:RUW�
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1DFK� GHU� .DSLWXODWLRQ� VFKZHEWH� ]ZLVFKHQ� 6FDUOHWW� XQG� 6XHOOHQ� HLQ�XQDXIK|UOLFKHU� =ZLVW� ZHJHQ� GHV� 3IHUGHV�� 'D� GLH� <DQNHHV� QLFKW� PHKU� ]X�I�UFKWHQ� ZDUHQ�� ZROOWH� 6XHOOHQ� EHL� GHQ� 1DFKEDUQ� %HVXFKH� PDFKHQ�� 6LH�I�KOWH�VLFK�HLQVDP�XQG�HQWEHKUWH�GLH�JO�FNOLFKH�*HVHOOLJNHLW� IU�KHUHU�7DJH��6LH�VHKQWH�VLFK�GDQDFK��LKUH�DOWHQ�)UHXQGH�ZLHGHU]XVHKHQ��ZlUH�HV�DXFK�QXU��XP� VLFK� GDYRQ� ]X� �EHU]HXJHQ�� GD�� HV� LQ� GHU� �EULJHQ� 3URYLQ]� QLFKW� EHVVHU�DXVVDK� DOV� DXI� 7DUD�� $EHU� 6FDUOHWW� ZDU� QLFKW� GD]X� ]X� EHZHJHQ�� GDV� 3IHUG�KHU]XJHEHQ�� (V� ZDU� ]XP� $UEHLWHQ� GD�� HV� PX�WH� +RO]� DXV� GHQ� :lOGHUQ�KROHQ�� SIO�JHQ� XQG� I�U� 3RUNV� 1DKUXQJVPLWWHOVXFKH� ]XU� 9HUI�JXQJ� VWHKHQ��'DQQ� KDWWH� HV� VRQQWDJV� GDV�ZRKOYHUGLHQWH� 5HFKW� DXI� 5XKH��:HQQ� 6XHOOHQ�%HVXFKH�PDFKHQ�ZROOWH��VR�PRFKWH�VLH�]X�)X��JHKHQ�6XHOOHQ�ZDU�LQ�LKUHP�/HEHQ�QRFK�QLFKW�KXQGHUW�0HWHU�]X�)X��JHJDQJHQ��VR�EOLHE�VLH�GHQQ�]X�+DXVH��NODJWH�XQG�ZHLQWH�XQG�EUDFK�VFKOLH�OLFK�LQ�GHQ�5XI�DXV��ª$FK��ZlUH�QXU�0XWWHU�KLHU�©�'DUDXIKLQ�JDE�6FDUOHWW�LKU�GLH�ODQJH�YHUVSURFKHQH�2KUIHLJH�PLW� VROFKHU�*HZDOW�� GD�� VLH� VFKUHLHQG� DXI� GDV�%HWW�ILHO�XQG�GDV�JDQ]H�+DXV�LQ�$XIUXKU�YHUVHW]WH��)RUWDQ�QDKP�VLH�VLFK�MHGRFK��ZHQLJVWHQV�LQ�6FDUOHWWV�*HJHQZDUW��PHKU�]XVDPPHQ�'XUFK� GLH� %HVXFKH�� GLH� 6FDUOHWW� VHOEHU� VFKRQ� LQ� GHU� 3URYLQ]� JHPDFKW�KDWWH��ZDU�LKU�0XW�KHIWLJHU�LQV�:DQNHQ�JHUDWHQ��DOV�VLH�]XJHEHQ�PRFKWH��'HU�$QEOLFN�GHU�DOWHQ�)UHXQGH�XQG�GHU�YHUWUDXWHQ�%HVLW]XQJHQ�ZDU�HUVFK�WWHUQG�)RQWDLQHV� ZDUHQ�� GDQN� 6DOO\V� *HZDOWULWW�� QRFK� DP� EHVWHQ�GDYRQJHNRPPHQ��DEHU�QXU�LP�9HUJOHLFK�]X�GHU�YHU]ZHLIHOWHQ�/DJH�DQGHUHU�1DFKEDUQ�� 'LH� DOWH� *UR�PXWWHU� KDWWH� VLFK� QLH� PHKU� Y|OOLJ� YRP� GHP�+HU]DQIDOO� HUKROW�� GHQ� VLH� HUOLWW�� QDFKGHP� VLH� GHQ� DQGHUHQ� YRUDQ� GLH�)ODPPHQ�EHNlPSIW�XQG�GDV�+DXV�VR�JHUHWWHW�KDWWH��'HP�DOWHQ�'U��)RQWDLQH�ZDU�HLQ�$UP�DEJHQRPPHQ�ZRUGHQ��XQG�HU�JHQDV�QXU� ODQJVDP�GDYRQ��$OH[�XQG� 7RQ\� KDQGKDEWHQ� XQEHKROIHQ� GHQ� 3IOXJ� XQG� GLH� +DFNH�� $OV� 6FDUOHWW�NDP�� EHJU��WHQ� VLH� VLH� PLW� HLQHP� *HOlFKWHU� �EHU� LKUHQ� JHEUHFKOLFKHQ�:DJHQ��DEHU�QLFKW�RKQH�%LWWHUNHLW��GHQQ�VLH�ODFKWHQ��EHU�VLFK�VHOEHU��6FDUOHWW�IUDJWH�� RE� VLH� EHL� LKQHQ� 0DLVVDPHQ� NDXIHQ� N|QQWH�� XQG� HV� HQWVSDQQ� VLFK�]ZLVFKHQ� LKQHQ� HLQ� *HVSUlFK� �EHU� ODQGZLUWVFKDIWOLFKH� )UDJHQ�� )RQWDLQHV�EHVD�HQ�]Z|OI�+�KQHU��]ZHL�.�KH��I�QI�6FKZHLQH�XQG�GDV�0DXOWLHU��GDV�VLH�DXV� GHP� .ULHJ� PLW� KHLPJHEUDFKW� KDWWHQ�� (LQ� 6FKZHLQ� ZDU� HEHQ�HLQJHJDQJHQ��XQG�VLH�ZDUHQ�LQ�JUR�HU�6RUJH�ZHJHQ�GHU�DQGHUHQ��$OV�6FDUOHWW�GLHVH� EHLGHQ� MXQJHQ� +HUUHQ�� GLH� IU�KHU� QLH� HLQHQ� HUQVWHUHQ� *HGDQNHQ� DOV�HWZD� GLH� $XVZDKO� GHU� HOHJDQWHVWHQ� .UDZDWWH� LP� .RSI� JHKDEW� KDWWHQ�� VR�VDFKOLFK� �EHU� 6FKZHLQHIUDJHQ� UHGHQ� K|UWH�� EUDFK� VLH� HEHQIDOOV� LQ� HLQ�*HOlFKWHU�DXV��XQG�DXFK�EHL�LKU�ZDU�HV�YRQ�%LWWHUNHLW�HUI�OOW�)RQWDLQHV� KDWWHQ� VLH� KHU]OLFK� LQ� 0LPRVD� ZLOONRPPHQ� JHKHL�HQ� XQG�GDUDXI�EHVWDQGHQ��LKU�GHQ�0DLVVDPHQ�]X�VFKHQNHQ��'HU�UDVFK�HQWIODPPEDUH�
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)RQWDLQHVFKH�=RUQ�HUZDFKWH��DOV�VLH�HLQHQ�8QLRQVFKHLQ�DXI�GHQ�7LVFK�OHJWH��XQG�VLH�YHUZHLJHUWHQ�UXQGZHJ GLH�$QQDKPH�GHV�*HOGHV��6FDUOHWW�QDKP�GHQ�6DPHQ�XQG� VWHFNWH�6DOO\�KHLPOLFK�HLQH�'ROODUQRWH� LQ�GLH�+DQG��6DOO\�KDWWH�VLFK�YROONRPPHQ�YHUlQGHUW��VHLWGHP�VLH�YRU�DFKW�0RQDWHQ�6FDUOHWW�EHL�LKUHP�HUVWHQ�%HVXFKH�EHJU��W�KDWWH��6FKRQ�GDPDOV�ZDU� VLH�EOD��XQG� WUDXULJ��DEHU�GRFK�YROOHU�6SDQQNUDIW�JHZHVHQ��1XQ�DEHU�KDWWH�GDV�XQJO�FNOLFKH�(QGH�GHV�.ULHJH�DOOH�+RIIQXQJ�XQG�GDPLW�DXFK�DOOHQ�/HEHQVPXW�YRQ�LKU�JHQRPPHQ�ª6FDUOHWW©��IO�VWHUWH�VLH��DOV�VLH�GHQ�6FKHLQ�QDKP��ªZR]X�LVW�GDV�QXQ�DOOHV�JHZHVHQ"� :DUXP� KDEHQ� ZLU� �EHUKDXSW� JHNlPSIW"� $FK�� PHLQ� DUPHU� -RH��PHLQ�DUPHV�.OHLQHV�©ª*RWW� ZHL��� ZDUXP�ZLU� JHNlPSIW� KDEHQ�� PLU� LVW� HV� HLQHUOHL©�� HUZLGHUWH�6FDUOHWW�� ª0LFK� JHKW� HV� QLFKWV� DQ�� XQG� LFK�ZDU� QLH�PLW� GHP�+HU]HQ�GDEHL��'HU� .ULHJ� LVW� 6DFKH� GHU�0lQQHU�� QLFKW� GHU� )UDXHQ��0LFK� LQWHUHVVLHUW� MHW]W�HLQ]LJ� XQG� DOOHLQ� GLH� %DXPZROOHUQWH�� 1LPP� GHQ� 'ROODU�� XQG� NDXI� GHP�NOHLQHQ�-RH�HWZDV�DQ]X]LHKHQ��HU�KDW�HV�ZDKUKDIWLJ�Q|WLJ��,FK�ZLOO�HXFK�HXUHV�6DDWJXWHV� QLFKW� EHUDXEHQ�� XQG�ZHQQ�$OH[� XQG� 7RQ\� DXFK� QRFK� VR� K|IOLFK�VLQG�©'LH� MXQJHQ� 0lQQHU� EHJOHLWHWHQ� VLH� DQ� GHQ� :DJHQ�� K|IOLFK� DXFK� LQ�/XPSHQ�� IU|KOLFK�XQG� OHLFKWKHU]LJ�DXI�GLH�)RQWDLQHVFKH�$UW��XQG�KDOIHQ�LKU�KLQHLQ��$EHU�PLW�GHP�(LQGUXFN� LKUHU�9HUHOHQGXQJ�YRU�$XJHQ�IXKU�6FDUOHWW�VFKDXGHUQG� YRQ� 0LPRVD� ZHJ�� :LH� VDWW� KDWWH� VLH� $UPXW� XQG� '�UIWLJNHLW��:LH�VFK|Q�ZlUH�HV��UHLFKH�/HXWH�]X�NHQQHQ��GLH�VLFK�QLFKW�GHQ�.RSI�GDU�EHU�]HUEUHFKHQ��ZRKHU�GLH�QlFKVWH�0DKO]HLW�]X�QHKPHQ�VHL�&DGH�&DOYHUW�ZDU�GDKHLP� LQ�3LQH�%ORRP��XQG�DOV�6FDUOHWW�GLH�6WXIHQ�]X�GHP�DOWHQ�+DXVH� KLQDXIVWLHJ��ZR� VLH� LQ�JO�FNOLFKHUHQ�7DJHQ� VR�RIW�JHWDQ]W�KDWWH��VDK�VLH�DQ�VHLQHP�*HVLFKW��GD��HU�YRP�7RG�JH]HLFKQHW�ZDU��(U�EHVWDQG�QXU�QRFK�DXV�+DXW�XQG�.QRFKHQ�XQG�ODJ�KXVWHQG�LQ�HLQHP�/HKQVHVVHO�LQ�GHU�6RQQH��PLW� HLQHU�'HFNH� �EHU� GHQ�.QLHQ�� DEHU� VHLQ�*HVLFKW� VWUDKOWH�� DOV� HU�6FDUOHWW� VDK�� 1XU� HLQH� NOHLQH� (UNlOWXQJ�� GLH� VLFK� DXI� GHU� %UXVW� IHVWJHVHW]W�KDEH��EHWHXHUWH�HU�XQG�HUKRE�VLFK�P�KVDP��XP�VLH�]X�EHJU��HQ��(U�KDEH�]X�RIW� LP� 5HJHQ� �EHUQDFKWHW�� GD� KDEH� HU� HV� VLFK� JHKROW�� DEHU� EDOG� VHL� HV�YRU�EHU��XQG�GDQQ�ZROOH�HU�EHL�GHU�$UEHLW�PLWKHOIHQ��&DWKOHHQ�&DOYHUW�NDP�KHUDXV�� VREDOG� VLH� 6WLPPHQ� YHUQDKP�� XQG� DOV� 6FDUOHWW� �EHU� &DGHV� .RSI�KLQZHJ� LKUHP� %OLFN� EHJHJQHWH�� ODV� VLH� GDULQ� ELWWHUH� (UNHQQWQLV� XQG�9HU]ZHLIOXQJ��&DGH�DKQWH�QLFKW��ZLH�HV�XP�LKQ�VWDQG��DEHU�&DWKOHHQ�ZX�WH�HV�� 3LQH� %ORRP� VDK� YHUZDKUORVW� DXV� XQG� VWDQG� YROOHU� 8QNUDXW��.LHIHUQVFK|�OLQJH� KDWWHQ� VLFK� DXI� GHQ� )HOGHUQ� DQJHVLHGHOW�� GDV� +DXV� ZDU�EDXIlOOLJ�XQG�XQRUGHQWOLFK��&DWKOHHQ�KDWWH�VFKDUIH��PDJHUH�=�JH�'LH� EHLGHQ� ZRKQWHQ� PLW� LKUHU� <DQNHHVWLHIPXWWHU�� YLHU� NOHLQHQ�6WLHIVFKZHVWHUQ� XQG�GHP�$XIVHKHU�+LOWRQ�� GHU� JOHLFKIDOOV� HLQ�<DQNHH�ZDU��
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LQ�GHP�VWLOOHQ��XQKHLPOLFK�ZLGHUKDOOHQGHQ�+DXVH��6FDUOHWW�KDWWH�YRQ�+LOWRQ�QLH�PHKU�JHKDOWHQ�DOV�YRQ�LKUHP�HLJHQHQ�$XIVHKHU�:LONHUVRQ��-HW]W�DEHU�ZDU�HU� LKU� QRFK� PHKU� ]XZLGHU�� ZLH� HU� GD� DQJHVFKOHQGHUW� NDP� XQG� VLH� ZLH�*OHLFKVWHKHQGH� EHJU��WH�� )U�KHU� ZDU� HU�� ZLH� :LONHUVRQ�� XQWHUZ�UILJ� XQG�XQYHUVFKlPW� ]XJOHLFK� JHZHVHQ�� DEHU� VHLW� GHP� 7RGH� 0U�� &DOYHUWV� XQG�5DLIRUGV� XQG� VHLW� &DGHV� .UDQNKHLW� ZDU� DOOH� 'LHQVWEHIOLVVHQKHLW� YRQ� LKP�JHZLFKHQ��'LH�ª]ZHLWH�0UV� &DOYHUW©�KDWWH�QLFKW�HLQPDO�YHUVWDQGHQ��VLFK�EHL�LKUHQ�VFKZDU]HQ�'LHQVWERWHQ�LQ�5HVSHNW�]X�VHW]HQ��HV�ZDU�QLFKW�]X�HUZDUWHQ��GD��HV�LKU�EHL�HLQHP�:HL�HQ�EHVVHU�JHODQJ�ª0U�� +LOWRQ� LVW� VR� JXW� ]X� XQV� JHZHVHQ� XQG� GLH� JDQ]H� VFKZHUH� =HLW�KLQGXUFK� EHL� XQV� JHEOLHEHQ©�� VDJWH� 0UV�� &DOYHUW� XQUXKLJ� XQG� ZDUI� LKUHU�VFKZHLJHQGHQ�6WLHIWRFKWHU� HLQHQ� ODQJHQ�%OLFN� ]X�� ª6LH� KDEHQ�ZRKO� JHK|UW��GD�� HU� ]ZHLPDO�� DOV� 6KHUPDQV� 7UXSSHQ� KLHU�ZDUHQ�� GDV�+DXV� JHUHWWHW� KDW��:LH�ZLU�RKQH�LKQ�IHUWLJ�JHZRUGHQ�ZlUHQ��ZHL��LFK�QLFKW��:LU�KDWWHQ�MD�NHLQ�*HOG����©(LQH�GXQNOH�5|WH�]RJ��EHU�&DGHV�EOHLFKHV�*HVLFKW��XQG�&DWKOHHQ�YHUEDUJ�GLH�$XJHQ�KLQWHU� LKUHQ� ODQJHQ�:LPSHUQ��(LQ�KDUWHU�=XJ�HUVFKLHQ�XP�LKUHQ�0XQG�6FDUOHWW� ZX�WH�� ZLH� LKUH� 6HHOH� VLFK� LQ� RKQPlFKWLJHU� :XW� GDU�EHU�YHU]HKUWH��GD� VLH�LKUHP�$XIVHKHU�]X�'DQN�YHUSIOLFKWHW�ZDUHQ��0UV��&DOYHUW�ZDU� RIIHQEDU� GHQ� 7UlQHQ� QDKH�� VLH� KDWWH� HWZDV� JHVDJW�� ZDV� VLH� QLFKW� KlWWH�VDJHQ�G�UIHQ��'DV�WDW�VLH�LPPHU��6LH�NRQQWH�GLH�/HXWH�DXV�GHP�6�GHQ�QLFKW�EHJUHLIHQ��REZRKO�VLH�QXQ�VFKRQ�]ZDQ]LJ�-DKUH�LQ�*HRUJLD�OHEWH��6LH�ZX�WH�QLH�� ZDV� VLH� ]X� LKUHQ� 6WLHINLQGHUQ� VDJHQ� RGHU� QLFKW� VDJHQ� GXUIWH�� ZDV� VLH�DXFK�WDW��VLH�ZDUHQ�LPPHU�YRQ�DXVJHVXFKWHU��IUHPGHU�+|IOLFKNHLW�JHJHQ�VLH��,P� VWLOOHQ� JHOREWH� VLH� VLFK�� GLHVH� XQEHJUHLIEDUHQ�� KDOVVWDUULJHQ�)UHPGHQ� ]X�YHUODVVHQ� XQG� PLW� LKUHQ� HLJHQHQ� .LQGHUQ� QDFK� GHP� 1RUGHQ� ]X� LKUHQ�9HUZDQGWHQ�]XU�FN]XNHKUHQ�1DFK�GLHVHQ�(UIDKUXQJHQ�EUDFKWH�6FDUOHWW�HV�QLFKW�PHKU��EHUV�+HU]��DXFK�7DUOHWRQV�]X�EHVXFKHQ��6LH�ZX�WH��GD��GLH�YLHU�6|KQH�QLFKW�PHKU�GD�ZDUHQ��GD�� GDV�+DXV� QLHGHUJHEUDQQW� XQG� GLH� )DPLOLH� QRWG�UIWLJ� LP�+lXVFKHQ� GHV�6NODYHQDXIVHKHUV� XQWHUJHEUDFKW� ZDU�� $EHU� 6XHOOHQ�� &DUUHHQ� XQG� 0HODQLH�GUDQJHQ�VR�VHKU�LQ�VLH��LKUHQ�1DFKEDUSIOLFKWHQ�QDFK]XNRPPHQ��GD��VLH�VLFK�HLQHV� 6RQQWDJV� ]XVDPPHQ� DXI� GHQ�:HJ� PDFKWHQ�� 'LHVHU� %HVXFK� ZDU� GHU�DOOHUVFKOLPPVWH�$OV� VLH� DQ�GHQ�5XLQHQ�GHV�+DXVHV�YRUEHLIXKUHQ��JHZDKUWHQ� VLH�%HDWULFH�7DUOHWRQ� LP�DEJHWUDJHQHQ�5HLWNOHLG��GLH�3HLWVFKH�XQWHU�GHP�$UP��REHQ�DXI�GHP� *DWWHU� GHU� .RSSHO� VLW]HQ� XQG� WU�EVHOLJ� LQV� /HHUH� VWDUUHQ�� 1HEHQ� LKU�KRFNWH� GHU� NOHLQH� NUXPPEHLQLJH� 1HJHU�� GHU� LKU� 3IHUG� LPPHU� ]XJHULWWHQ�KDWWH��XQG�EOLFNWH�HEHQVR�IUHXGORV�GUHLQ�ZLH�VHLQH�+HUULQ��'LH�.RSSHO��VRQVW�
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VR�YROO� YRQ��EHUP�WLJHQ�)�OOHQ�XQG� VWDWWOLFKHQ�=XFKWVWXWHQ��ZDU� MHW]W� OHHU��1XU�HLQ�HLQVDPHV�0DXOWLHU�JUDVWH�GRUW��GDV�7LHU��DXI�GHP�0U��7DUOHWRQ�DXV�GHP�.ULHJH�KHLPJHNHKUW�ZDU�ª,FK� ZHL�� ZDKUKDIWLJ� QLFKW�� ZRKLQ� PLW� PLU�� VHLWGHP� PHLQH� /LHEOLQJH�QLFKW�PHKU� GD� VLQG©�� VDJWH�0UV��7DUOHWRQ�� DOV� VLH�YRP�=DXQ�KHUDENOHWWHUWH��(LQ� )UHPGHU� KlWWH� PHLQHQ� N|QQHQ�� VLH� VSUlFKH� YRQ� LKUHQ� YLHU� JHIDOOHQHQ�6|KQHQ�� DEHU� GLH�0lGFKHQ� DXV�7DUD�ZX�WHQ�� GD�� VLH� GDEHL� DQ� LKUH�3IHUGH�GDFKWH��ª$OOH�PHLQH�VFK|QHQ�3IHUGH�VLQG�WRW��$FK��PHLQH�DUPH�1HOOLH��+lWWH�LFK�GRFK�ZHQLJVWHQV�PHLQH�1HOOLH�QRFK��1XU�HLQ�HOHQGHV�0DXOWLHU� LVW�QRFK�GD��HLQ�HOHQGHV�0DXOWLHU©��ZLHGHUKROWH�VLH�PLW�HLQHP�HPS|UWHQ�%OLFN�DXI�GDV�NQRFKLJH� *HVFK|SI�� ª(V� VFKlQGHW� GDV� $QGHQNHQ� PHLQHU� JHOLHEWHQ�9ROOEO�WHU�� HLQ� VROFKHV� 7LHU� DXI� LKUHU� .RSSHO� ]X� KDEHQ�� 0DXOWLHUH� VLQG�ZLGHUQDW�UOLFKH�0L�JHEXUWHQ��,KUH�=XFKW�VROOWH�YHUERWHQ�ZHUGHQ�©-LP� 7DUOHWRQ�� GHU� PLW� VHLQHP� EXVFKLJHQ� %DUW� NDXP� ZLHGHU]XHUNHQQHQ�ZDU�� NDP� DXV� GHP� $XIVHKHUKlXVFKHQ� KHUDXV�� XP� GLH� %HVXFKHULQQHQ�ZLOONRPPHQ�]X�KHL�HQ��XQG�KLQWHU�LKP�GUlQJWHQ�VLFK�LQ�JHIOLFNWHQ�.OHLGHUQ�VHLQH� YLHU� URWKDDULJHQ� 7|FKWHU� XQG� VWROSHUWHQ� IDVW� �EHU� HLQ� 'XW]HQGVFKZDU]EUDXQ� JHIOHFNWHU� -DJGKXQGH�� GLH� EHOOHQG� YRU� GLH�7�UH� VW�U]WHQ�� DOV�VLH� IUHPGH� 6WLPPHQ� K|UWHQ�� 'LH� JDQ]H� )DPLOLH� WUXJ� HLQH� N�QVWOLFKH��JHZROOWH� )U|KOLFKNHLW� ]XU� 6FKDX�� GLH� 6FDUOHWW� QRFK� VFKPHU]KDIWHU� LQV�+HU]�VFKQLWW�DOV�GLH�9HUELWWHUXQJ�DXI�0LPRVD�XQG�GLH�7RWHQVWLOOH�DXI�3LQH�%ORRP�7DUOHWRQV� EHVWDQGHQ� GDUDXI�� GD�� GLH� 0lGFKHQ� ]XP� (VVHQ� EOLHEHQ�� 6LH�KlWWHQ�MHW]W�QXU�QRFK�VHOWHQ�*lVWH�XQG�ZROOWHQ�JHUQ�DOOH�1HXLJNHLWHQ�K|UHQ��GLH� HV� JlEH�� 6FDUOHWW� VDJWH� XQJHUQ� ]X�� ZHLO� GLH� $WPRVSKlUH� VLH�QLHGHUGU�FNWH� DEHU�0HODQLH� XQG�GLH� EHLGHQ�6FKZHVWHUQ�ZROOWHQ�QLFKW� IRUW��6LH� EOLHEHQ� DOVR� DOOH� YLHU� GD� XQG� D�HQ� VSDUVDP� YRQ� GHP� 6SHFN� XQG� GHQ�JHWURFNQHWHQ�(UEVHQ��GLH�LKQHQ�YRUJHVHW]W�ZXUGHQ�0DQ� ODFKWH� �EHU� GLH� G�UIWLJH� .RVW�� XQG� GLH� 7DUOHWRQVFKHQ� 0lGFKHQ�HU]lKOWHQ� NLFKHUQG�� DOV� ZlUH� HV� GHU� N|VWOLFKVWH�:LW]�� ZLH� VLH� VLFK� EHL� GHU�+HUVWHOOXQJ� LKUHU� .OHLGHU� KDWWHQ� EHKHOIHQ� P�VVHQ�� 0HODQLH� NDP� LKQHQ�HQWJHJHQ� XQG� �EHUUDVFKWH� 6FDUOHWW� GXUFK� GLH� SO|W]OLFKH� /XVWLJNHLW��PLW� GHU�VLH�YRQ�LKUHQ�0�KVHOLJNHLWHQ�DXI�7DUD�HU]lKOWH��6FDUOHWW�VHOEHU�EUDFKWH�NDXP�HLQ�:RUW�KHUYRU��'DV�=LPPHU�ZDU�VR�OHHU�RKQH�GLH�YLHU�JUR�HQ�-XQJHQV��GLH�VLFK� VRQVW� LQ� GLHVHP� .UHLVH� ODFKHQG� XQG� QHFNHQG� JHUHNHOW� KDWWHQ�� :LH�PX�WHQ�HUVW�7DUOHWRQV�VHOEHU�GLH�/HHUH�LQ�LKUHP�+DXVH�HPSILQGHQ��PRFKWHQ�VLH�DXFK�LKUHQ�1DFKEDUQ�OlFKHOQGH�*HVLFKWHU�]HLJHQ�&DUUHHQ�KDWWH�ZlKUHQG�GHV�(VVHQV�ZHQLJ�JHVDJW��1DFK�7LVFK�VFKO�SIWH�VLH�]X�0UV��7DUOHWRQ�KLQ�EHU�XQG�IO�VWHUWH�LKU�HWZDV�]X��0UV��7DUOHWRQV�*HVLFKW�YHUlQGHUWH�VLFK��XQG�GDV�HU]ZXQJHQH�/lFKHOQ�ZLFK�YRQ�LKUHQ�/LSSHQ��DOV�VLH�GHQ�$UP�XP�&DUUHHQV� VFKODQNH�7DLOOH� OHJWH�� 6LH� JLQJHQ� DXV� GHP�=LPPHU��
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6FDUOHWW�� GHU� GLH�8PJHEXQJ� LPPHU� XQHUWUlJOLFKHU�ZXUGH�� IROJWH� LKQHQ�� 6LH�VFKULWW� GHQ� *DUWHQZHJ� KLQXQWHU� DXI� GHQ� )ULHGKRI� ]X�� :DV� LQ� DOOHU� :HOW�GDFKWH� &DUUHHQ� VLFK� GDEHL�� VLFK� YRQ� 0UV�� 7DUOHWRQ� ]X� GHQ� *UlEHUQ� GHU�-XQJHQV�I�KUHQ�]X�ODVVHQ��ZR�%HDWULFH�VLFK�GRFK�VROFKH�0�KH�JDE��WDSIHU�]X�VHLQ�,Q� GHP� YRQ� HLQHU� %DFNVWHLQPDXHU� XPJHEHQHQ� 3ODW]� XQWHU� GHQ� KRKHQ�=HGHUQ� VWDQGHQ� ]ZHL� VR� QHXH�0DUPRUVWHLQH�� GD�� QRFK� NHLQ�5HJHQ� VLH�PLW�(UGH�EHVSULW]W�KDWWH��ª9RULJH�:RFKH�KDEHQ�ZLU�VLH�EHNRPPHQ©��VDJWH�0UV��7DUOHWRQ�VWRO]��ª0U��7DUOHWRQ�KDW�VLH�LP�:DJHQ�DXV�0DFRQ�JHKROW�©*UDEVWHLQH��:LHYLHO�PX�WHQ�GLH�JHNRVWHW�KDEHQ��3O|W]OLFK�I�KOWH�6FDUOHWW�HWZDV� YRQ� LKUHP� 0LWOHLG� PLW� GHQ� 7DUOHWRQV� VFKZLQGHQ�� :HU� VR� YLHO�NRVWEDUHV� *HOG� DQ� *UDEVWHLQH� YHUVFKZHQGHWH�� ZlKUHQG� GLH� WlJOLFKHQ�%HG�UIQLVVH�NDXP�]X�HUVFKZLQJHQ�ZDUHQ��YHUGLHQWH�NHLQ�0LWOHLG��$XI�MHGHP�6WHLQ�ZDUHQ�PHKUHUH�=HLOHQ� HLQJHPHL�HOW��:LHYLHO�*HOG�PX�WH�HV�JHNRVWHW�KDEHQ�� GLH� /HLFKHQ� GHU� GUHL� *HIDOOHQHQ� QDFK� +DXVH� ]X� �EHUI�KUHQ�� 9RQ�%R\G�KDWWH�PDQ�QLH�HLQH�6SXU�JHIXQGHQ��=ZLVFKHQ�GHQ�*UlEHUQ�YRQ�%UHQW�XQG� 6WXDUW� VWDQG� HLQ� 6WHLQ�PLW� GHU� ,QVFKULIW�� ª,P� /HEHQ� OLHE� XQG� WUHX�� LP�7RGH�XQJHWUHQQW�©�$XI�GHP�DQGHUHQ�6WHLQ�ZDUHQ�%R\GV�XQG�7RPV�1DPHQ�HLQJHPHL�HOW�� GD]X� HLQ� ODWHLQLVFKHU� 6SUXFK�� GHU� PLW� ª'XOFH� HW� ���©� DQILQJ��DEHU�6FDUOHWW�YHUVWDQG�LKQ�QLFKW��(V�ZDU�LKU�VHLQHU]HLW�DXI�GHU�7|FKWHUVFKXOH�LQ�)D\HWWHYLOOH�JHOXQJHQ��VLFK�XPV�/DWHLQ�]X�GU�FNHQ�ª6R� YLHO�*HOG� I�U�*UDEVWHLQH��1DUUHQ� VLQG� VLH�©� 6LH�ZDU� VR� HPS|UW�� DOV�ZlUH�LKU�HLJHQHV�*HOG�YHUJHXGHW�ZRUGHQ�&DUUHHQV�$XJHQ�JOlQ]WHQ��ª6FK|Q�LVW�GDV©��IO�VWHUWH�VLH�XQG�ZLHV�DXI�GHQ�HUVWHQ�6WHLQ��'DV�VDK�LKU�lKQOLFK��-HGH�6HQWLPHQWDOLWlW�JLQJ�LKU�]X�+HU]HQ�ª-D©�� VDJWH�0UV�� 7DUOHWRQ�PLW�ZHLFKHU� 6WLPPH�� ªZLU� IDQGHQ�� GLH�:RUWH�SD�WHQ�VR�JXW�����GLH�EHLGHQ�VLQG�IDVW�LP�JOHLFKHQ�$XJHQEOLFN�JHIDOOHQ��]XHUVW�6WXDUW�XQG�GDQQ�%UHQW��DOV�HU�GLH�)DKQH�HUJULII��GLH�VHLQHP�%UXGHU�HQWJOLWW�©$OV� GLH�0lGFKHQ� QDFK� 7DUD� ]XU�FNIXKUHQ�� VFKZLHJ� 6FDUOHWW� XQG�PX�WH�GDUDQ�GHQNHQ��ZDV�VLH�LQ�GHQ�YHUVFKLHGHQHQ�+lXVHUQ�JHVHKHQ�KDWWH�XQG�ZLH�HV� QlFKVWHV� -DKU� GDULQ� DXVVHKHQ� Z�UGH�� %DOG� Z�UGHQ� QXQ� DOO� GLHVH� )HOGHU�YROO� YRQ� NOHLQHQ� .LHIHUQVFK|�OLQJHQ� VWHKHQ�� GHQQ� RKQH� 6FKZDU]H� NRQQWH�QLHPDQG� VLH� RUGQXQJVJHPl�� EHVWHOOHQ�� /DQJVDP� PX�WH� GHU� 8UZDOG� DOOHV�YHUVFKOXFNHQ�� :DV� DEHU� VROOWH� DXV� GHQ� 3ODQWDJHQEHVLW]HUQ� ZHUGHQ�� ZHQQ�NHLQH� %DXPZROOH� PHKU� JH]RJHQ� ZXUGH�� $OOHV� /HEHQ� DXI� GLHVHQ�%HVLW]XQJHQ� Z�UGH� XP� KXQGHUW� -DKUH� ]XU�FNJHEUDFKW� ZHUGHQ��0DQ�Z�UGH�ZLHGHU� ZLH� GLH� HUVWHQ� 3LRQLHUH� LQ� NOHLQHQ� +�WWHQ� ZRKQHQ� XQG� HLQ� SDDU�DUPVHOLJH� 0RUJHQ� XPJUDEHQ�� (LQ� WURVWORVHV� 'DVHLQ�� ª1HLQ©�� GDFKWH� VLH�JULPPLJ�� ªVR� ZHLW� VROO� HV� DXI� 7DUD� QLFKW� NRPPHQ�� XQG� ZHQQ� LFK� VHOEHU�SIO�JHQ�PX���*DQ]�*HRUJLD�NDQQ�PHLQHWZHJHQ�ZLHGHU�]XP�8UZDOG�ZHUGHQ��



���

7DUD� VROO� HV� QLFKW�©�:HQQ�QXU�PlQQOLFKH�+LOIH�YRUKDQGHQ�ZlUH��1LFKW�GHU�9HUOXVW�GHU�6FKZDU]HQ�ZDU�GDV�6FKOLPPVWH��VRQGHUQ�GHU�9HUOXVW�GHU�MXQJHQ�0lQQHU�� $FK�� ZHQQ� VLH� DOOH� GD� ZlUHQ�� GHUHQ� 1DPHQ� LQ� GHQ� 9HUOXVWOLVWHQ�JHVWDQGHQ� KDWWHQ�� 'DQQ� N|QQWH� PDQ� HV� VFKDIIHQ�� 3O|W]OLFK� NDP� LKU� HLQ�*HGDQNH��:HQQ� VLH� QXQ� ZLHGHU� KHLUDWHWH"� $EHU� QHLQ�� GDUDQ� ZDU� QLFKW� ]X�GHQNHQ��6LH�KDWWH�QLH�HLQHQ�DQGHUHQ�JHZROOW�DOV�$VKOH\��$EHU�DQJHQRPPHQ��VLH�ZROOWH�GRFK�ZLHGHU�KHLUDWHQ� ����ZDU�GHQQ�MHPDQG�]XP�+HLUDWHQ�GD"�'HU�*HGDQNH�ZDU�HUVFK�WWHUQG�ª0HOO\��ZDV�VROO DXV�GHQ�0lGFKHQ�LQ�GHQ�6�GVWDDWHQ�ZHUGHQ"©ª:LH�PHLQVW�GX�GDV"©ª*HQDX� ZLH� LFK� HV� VDJH�� :DV� VROO� DXV� LKQHQ� ZHUGHQ"� (V� LVW� QLHPDQG�PHKU� GD�� GHU� VLH� KHLUDWHQ� NDQQ�� 0HOO\�� LP� JDQ]HQ� 6�GHQ� P�VVHQ� MD�7DXVHQGH�YRQ�0lGFKHQ�DOV�DOWH�-XQJIHUQ�VWHUEHQ�©ª8QG�N|QQHQ QLHPDOV�.LQGHU�EHNRPPHQ�©�I�JWH�0HOO\�WUDXULJ�KLQ]X�'LHVH�*HGDQNHQ�ZDUHQ�6XHOOHQ��GLH�KLQWHQ�LP�:DJHQ�VD���RIIHQEDU�QLFKW�PHKU�QHX��GHQQ�VLH�ILQJ�SO|W]OLFK�DQ�]X�ZHLQHQ��6HLW�:HLKQDFKWHQ�KDWWH�VLH�QLFKWV�PHKU�YRQ�)UDQN�.HQQHG\�JHK|UW�XQG�ZX�WH�QLFKW��RE�GHU�PDQJHOKDIWH�3RVWEHWULHE�RGHU�HWZD�)UDQNV�*OHLFKJ�OWLJNHLW�GDUDQ� VFKXOG�ZDU��9LHOOHLFKW�ZDU�HU�QRFK�LQ�GHQ�OHW]WHQ�7DJHQ�GHV�.ULHJHV�JHIDOOHQ"�'DV�ZlUH�LKU�LPPHU�QRFK�OLHEHU��DOV�ZHQQ�HU�VLH�YHUJHVVHQ�KlWWH�ª$FK��XP�*RWWHV�ZLOOHQ��6XH��VHL VWLOO©��ULHI�6FDUOHWWª,KU� KDEW� JXW� UHGHQ©�� VFKOXFK]WH� 6XHOOHQ�� ª,KU� VHLG� YHUKHLUDWHW� JHZHVHQ�XQG� KDEW� HLQ�.LQG� JHKDEW� XQG�ZL�W�� GD�� HXFK� HLQ�0DQQ� JHOLHEW� KDW��$EHU�VHKW�GRFK�PLFK�DQ��8QG�QXQ�P��W�LKU�VR�JHPHLQ�VHLQ�XQG�PLU�VDJHQ��GD��LFK�HLQH�DOWH�-XQJIHU�ELQ��'DV�LVW�Kl�OLFK�YRQ�HXFK�©ª$FK�� VHL� VWLOO�� GX� ZHL�W� GRFK�� LFK� NDQQ� GDV� HZLJH� +HXOHQ� QLFKW�DXVKDOWHQ��'HLQ�DOWHU�*HOEEDUW�NRPPW�VFKRQ�HLQHV�7DJHV�ZLHGHU�XQG�KHLUDWHW�GLFK��ZHLO�LKP�QLFKWV�%HVVHUHV�HLQIlOOW��,FK�SHUV|QOLFK�Z�UGH�OLHEHU�HLQH�DOWH�-XQJIHU��DOV�GD��LFK�LKQ�KHLUDWHWH�©(LQH� :HLOH� ZDU� HV� KLQWHQ� LP� :DJHQ� VWLOO�� ª$FK©�� VHXI]WH� 0HODQLH�HQGOLFK��ªZDV� LVW�GHU�6�GHQ�RKQH�DOOH�XQVHUH� OLHEHQ�-XQJHQV��:DV�ZlUH�HU��ZHQQ� VLH�QRFK� OHEWHQ��:LH�JXW�N|QQWHQ�ZLU� LKUHQ�0XW�� ,KUH�7DWNUDIW�� LKUHQ�9HUVWDQG� JHEUDXFKHQ�� 6FDUOHWW�� ZLU� DOOH�� GLH� ZLU� NOHLQH� -XQJHQV� KDEHQ��P�VVHQ�VLH�GD]X�HU]LHKHQ��GD��VLH�WDSIHUH�0lQQHU�ZHUGHQ�ZLH�VLH�©ª6ROFKH� 0lQQHU� ZLH� VLH� JLEW� HV� QLH� ZLHGHU©�� VDJWH� &DUUHHQ� OHLVH��ª1LHPDQG�NDQQ�DQ�LKUH�6WHOOH�WUHWHQ�©�6FKZHLJHQG�IXKUHQ�VLH�QDFK�+DXVH�
%DOG� GDUDXI� NDP� &DWKOHHQ� &DOYHUW� HLQHV� 7DJHV� EHL� 6RQQHQXQWHUJDQJ�



���

DQJHULWWHQ��,KU�'DPHQVDWWHO�ZDU�GHP�HOHQGHVWHQ�0DXOWLHU�DXIJHVFKQDOOW��GDV�6FDUOHWW� MH� JHVHKHQ� KDWWH�� XQG� IDVW� HEHQVR� MlPPHUOLFK� VDK�&DWKOHHQ� VHOEHU�DXV�� 6LH� WUXJ� HLQ� YHUZDVFKHQHV� EDXPZROOHQHV� .OHLG�� ZLH� HV� IU�KHU� QXU�'LHQVWERWHQ�JHWUDJHQ�KDWWHQ��XQG�LKU�EUHLWUDQGLJHU�+XW�ZDU�XQWHU�GHP�.LQQ�PLW� HLQHP�%LQGIDGHQ� IHVWJHEXQGHQ�� 6LH� NDP�YRU� GLH�9HUDQGD�JHULWWHQ� XQG�VWLHJ� QLFKW� DE�� 6FDUOHWW� XQG� 0HODQLH� JLQJHQ� GLH� 6WXIHQ� ]X� LKU� KLQXQWHU��&DWKOHHQ�ZDU�VR�VFKQHHZHL��ZLH�&DGH�DQ�GHP�7DJH��GD�6FDUOHWW�]X�%HVXFK�NDP��KDUW�XQG�VSU|GH��DOV�P�VVH�LKU�GDV�*HVLFKW�]HUVSULQJHQ��VREDOG�VLH�QXU�GHQ�0XQG� DXIWDW�� $EHU� VLH� VD�� DXIUHFKW� XQG� HUKREHQHQ�+DXSWHV� LP� 6DWWHO�XQG�QLFNWH�LKQHQ�]X�3O|W]OLFK� ILHO� 6FDUOHWW� GHU� 7DJ� HLQ�� GD� &DWKOHHQ� XQG� VLH� DXI� GHP�*DUWHQIHVW�EHL�:LONHV�PLWHLQDQGHU��EHU�5KHWW�%XWOHU�JHWXVFKHOW�KDWWHQ��:LH�K�EVFK� XQG� IULVFK� KDWWH� &DWKOHHQ� GDPDOV� LQ� LKUHP� EODXHQ� 2UJDQG\NOHLG�DXVJHVHKHQ��PLW�GHQ�GXIWHQGHQ�5RVHQ�DP�*�UWHO�XQG�GHQ�NOHLQHQ�VFKZDU]HQ�6DPWVFKXKHQ�� GLH� XP� GLH� ]LHUOLFKHQ� )X�JHOHQNH� YHUVFKQ�UW� ZDUHQ�� ,Q� GHU�VWHLIHQ�*HVWDOW� DXI� GHP�0DXOWLHU�ZDU� NHLQH� 6SXU�PHKU� YRQ� GHP�0lGFKHQ�YRQ�GDPDOV�]X�HUNHQQHQ�ª,FK� NRPPH� QLFKW� HUVW� KLQHLQ�� GDQNH©�� VDJWH� VLH�� ª,FK� ZROOWH� HXFK� QXU�HU]lKOHQ��GD� LFK�KHLUDWH�©ª:DV��:HQ"�&DWK\��ZDQQ�©ª0RUJHQ©�� VDJWH� &DWKOHHQ� LQ� HLQHP� VR� VWDUUHQ�7RQ�� GD�� GHQ� EHLGHQ� LKU�QHXJLHULJHV�/lFKHOQ�YHUJLQJ��ª,FK�ZROOWH�HXFK�QXU�VDJHQ��GD��LFK�PRUJHQ�LQ�-RQHVERUR�KHLUDWH�����XQG�HXFK�QLFKW�GD]X�HLQODGH�©6LH�VFKOXFNWHQ�XQG�VDKHQ�VLFK�HLQH�:HLOH�VFKZHLJHQG�DQ�'DQQ�VSUDFK�0HOO\�]XHUVW��ª-HPDQG��GHQ�ZLU�NHQQHQ"©ª-D©��VDJWH�&DWKOHHQ��ª0U��+LOWRQ�©ª0U��+LOWRQ"©ª-D��0U��+LOWRQ��XQVHUHQ�6NODYHQDXIVHKHU�©6FDUOHWW� EUDFKWH� QLFKW� HLQPDO� HLQ� ª$FK©� KHUYRU�� DEHU� &DWKOHHQ� VDK�SO|W]OLFK 0HODQLH� VFKDUI� DQ� XQG� VDJWH� OHLVH� XQG� ZLOG�� ª0HOO\�� ZHQQ� GX�ZHLQVW��KDOWH�LFK�HV�QLFKW�DXV��GDQQ�VWHUEH�LFK�©0HODQLH�HUZLGHUWH�QLFKWV��VRQGHUQ�VWUHLFKHOWH�QXU�GHQ�)X���GHU�YRQ�HLQHP�JUREHQ� VHOEVWJHPDFKWHQ� 6FKXK� XPVFKORVVHQ� LP� 6WHLJE�JHO� KHUDEKLQJ�� XQG�VHQNWH�GHQ�.RSI�ª8QG�OD��GDV�6WUHLFKHOQ��GDV�KDOWH�LFK�DXFK�QLFKW�DXV�©0HODQLH�]RJ�GLH�+DQG�]XU�FN��EOLFNWH�DEHU�LPPHU�QRFK�QLFKW�DXI�ª6R��QXQ�PX��LFK�ZHLWHU��LFK�KDWWH�HV�HXFK�QXU�VDJHQ�ZROOHQ�©
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'LH� VSU|GH� VFKQHHZHL�H� 0DVNH� ODJ� ZLHGHU� DXI� &DWKOHHQV� *HVLFKW�� VLH�ID�WH�GLH�=�JHO�ª:LH�JHKW�HV�&DGH"©�IUDJWH�6FDUOHWW�XQG�ZX�WH�QLFKW��ZDV�VLH� WXQ�VROOWH��XP�GLH�VFKUHFNOLFKH�6WLOOH�]X�XQWHUEUHFKHQ�ª(U� OLHJW� LP�6WHUEHQ©�� VDJWH�&DWKOHHQ� NXU]� XQG� Y|OOLJ� I�KOORV�� ª:DV� DQ�PLU� OLHJW�� VROO� JHVFKHKHQ�� GDPLW� HU� VWHUEHQ NDQQ�� RKQH� VLFK� �EHU� XQVHUH�=XNXQIW� 6RUJHQ� ]X� PDFKHQ�� 0HLQH� 6WLHIPXWWHU� XQG� GLH� .LQGHU� IDKUHQ�PRUJHQ�HQGJ�OWLJ�LQ�GHQ�1RUGHQ��1XQ�PX��LFK�DEHU�ZHLWHU�©0HODQLH� EOLFNWH� LQ� &DWKOHHQV� KDUWH� $XJHQ� KLQDXI�� DQ� LKUHQ� HLJHQHQ�:LPSHUQ�KLQJHQ�KHOOH�7UlQHQ�GHV�9HUVWlQGQLVVHV��'D�YHU]RJ�VLFK�&DWKOHHQV�0XQG� ]X� GHP� VFKLHIHQ� /lFKHOQ� HLQHV� .LQGHV�� GDV� WDSIHU� VHLQ� XQG� QLFKW�ZHLQHQ�P|FKWH�� 6FDUOHWW� YHUVXFKWH� LPPHU� QRFK� YHUJHEOLFK�� GDV�8QID�OLFKH�]X� IDVVHQ�� &DWKOHHQ� EHXJWH� VLFK� KHUDE�� XQG� 0HOO\� HUKRE� VLFK� DXI� GLH�=HKHQVSLW]HQ�� XQG� VLH� N��WHQ� HLQDQGHU�� 'DQQ� VFKOXJ� &DWKOHHQ� GDV� DOWH�0DXOWLHU�VFKDUI�PLW�GHQ�=�JHOQ��(V�WUDEWH�GDYRQ�0HODQLH� EOLFNWH� LKU� QDFK�� XQG� GLH� 7UlQHQ� OLHIHQ� LKU� �EHU� GLH�:DQJHQ��6FDUOHWW� VWDUUWH� QRFK� LPPHU� JDQ]� YHUVWHLQHUW� KLQWHU� LKU� KHU�� ª0HOO\�� LVW� VLH�YHUU�FNW"�6LH�NDQQ�LKQ�GRFK�XQP|JOLFK�OLHEHQ�©ª/LHEHQ"� $EHU� 6FDUOHWW�� ZLH� NDQQVW� GX� HWZDV� VR� $EVFKHXOLFKHV� QXU�GHQNHQ��$FK��DUPH�&DWKOHHQ��$UPHU�&DGH�©3O|W]OLFK� ZXUGH� 6FDUOHWW� XQJHGXOGLJ� XQG� lUJHUWH� VLFK�� GD��0HODQLH� YRQ�PHQVFKOLFKHQ� %H]LHKXQJHQ� LPPHU� HLQ� ZHQLJHV� PHKU� EHJULII� DOV� VLH��&DWKOHHQV� WUDXULJH� /DJH� NDP� LKU� ZRKO� XQJHZ|KQOLFK�� DEHU� QLFKW�YHUKlQJQLVYROO� YRU�� 1DW�UOLFK� ZDU� HV� NHLQ� DQJHQHKPHU� *HGDQNH�� HLQHQ�<DQNHH� XQG� $QJHVWHOOWHQ� ]X� KHLUDWHQ�� DEHU� VFKOLH�OLFK� NRQQWH� GRFK� HLQ�0lGFKHQ�QLFKW�DOOHLQ�DXI�HLQHU�3ODQWDJH�OHEHQ��6LH�EUDXFKWH�HLQHQ�0DQQ��GHU�LKU�KDOI�ª0HOO\�� LFK� VDJWH� HV� MD� VFKRQ� QHXOLFK�� HV� JLEW� NHLQHQ� PHKU�� GHQ� PDQ�KHLUDWHQ�N|QQWH��XQG�HLQ�0lGFKHQ�PX��GRFK�KHLUDWHQ�©ª$FK�� VLH� EUDXFKW� GRFK� QLFKW� ]X� KHLUDWHQ�� (V� LVW� GRFK� NHLQH� 6FKDQGH��-XQJIHU ]X� EOHLEHQ�� GHQNH� GRFK� DQ� 7DQWH� 3LWW\�� $FK�� PLU� ZlUH� OLHEHU��&DWKOHHQ�ZlUH�WRW��1XQ�LVW�HV�PLW�&DOYHUWV�]X�(QGH��6WHOOH�GLU�GRFK�YRU��ZDV�I�U�.LQGHU�VLH�]XU�:HOW�EULQJHQ�ZLUG��$FK��6FDUOHWW��OD��3RUN�UDVFK�GDV�3IHUG�VDWWHOQ�� UHLWH� LKU� QDFK� XQG� ELWWH� VLH�� ]X� XQV� ]X� NRPPHQ� XQG� EHL� XQV� ]X�ZRKQHQ�©ª'X� OLHEHU� *RWW�©� 6FDUOHWW� ZDU� HQWVHW]W�� ZLH� VHOEVWYHUVWlQGOLFK�0HODQLH��EHU�7DUD�YHUI�JWH��6LH�KDWWH�NHLQHVZHJV�GLH�$EVLFKW��HLQHQ�ZHLWHUHQ�(VVHU�VDWW� ]X� PDFKHQ�� XQG� ZROOWH� HV� JHUDGH� DXVVSUHFKHQ�� DOV� HWZDV� LQ�0HODQLHV�WLHIEHWURIIHQHP�*HVLFKW�VLH�]XU�FNKLHOW�
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ª6LH�NlPH�GRFK�QLFKW��0HOO\©��VDJWH�VLH�VWDWW�GHVVHQ��ª'DV�ZHL�W�GX�JDQ]�JXW��6LH�LVW�]X�VWRO]�©ª-D�� GD� KDVW� GX� ZRKO� UHFKW©�� PXUPHOWH� 0HODQLH� YHUVW|UW� XQG� VDK� GLH�NOHLQH�URWH�6WDXEZRONH�LQ�GHU�)HPH�YHUVFKZLQGHQ�

��
,Q� GHQ� ZDUPHQ� 6RPPHUWDJHQ� QDFK� GHP� )ULHGHQVVFKOX�� ZXUGH� 7DUD�Y|OOLJ� DXV� VHLQHU� (LQVDPNHLW� KHUDXVJHULVVHQ�� 0RQDWHODQJ� VFKOHSSWHQ� VLFK�ElUWLJH�� ]HUOXPSWH�� HZLJ� KXQJULJH�9RJHOVFKHXFKHQ�PLW�ZXQGHQ�)��HQ�GHQ�URWHQ� +�JHO� QDFK� 7DUD� KLQDXI�� KRFNWHQ� DXI� GHQ� VFKDWWLJHQ� 9HUDQGDVWXIHQ��EDWHQ� XP� HWZDV� ]X� HVVHQ� XQG� XP� HLQ� 1DFKWODJHU�� 'DV� ZDUHQ� GLH�NRQI|GHULHUWHQ� 6ROGDWHQ�� GLH� KHLPNHKUWHQ�� 'LH� (LVHQEDKQ� KDWWH� GLH� 5HVWH�YRQ� -RKQVWRQV� +HHU� DXV� 1RUGFDUROLQD� QDFK� $WODQWD� JHEUDFKW� XQG� GRUW�DEJHVHW]W��9RQ�$WODQWD� DXV� EHJDQQHQ� VLH� LKUH�:DQGHUXQJ� ]X� )X���$OV� GHU�6WURP� YRQ� -RKQVWRQV� 7UXSSHQ� YRU�EHU� ZDU�� NDPHQ� GLH� HUVFK|SIWHQ�9HWHUDQHQ� GHU�9LUJLQLD�$UPHH� XQG� DOVGDQQ� GLH�7UXSSHQ� DXV� GHP�:HVWHQ��XP� VLFK� QDFK� GHP� 6�GHQ� GXUFK]XVFKODJHQ� XQG� ]X� LKUHP� +HLP�� GDV�YLHOOHLFKW� JDU� QLFKW�PHKU� VWDQG�� XQG� ]X� LKUHU� )DPLOLH�� GLH� YLHOOHLFKW� LQ� DOOH�:LQGH� YHUVWUHXW� ZDU�� ]X� JHODQJHQ�� 'LH� PHLVWHQ� NDPHQ� ]X� )X��� ZHQLJH�*O�FNOLFKHUH� DXI� NQRFKLJHQ� 3IHUGHQ� XQG� 0DXOWLHUHQ�� GLH� LKQHQ� EHL� GHU�.DSLWXODWLRQ� YHUEOLHEHQ� ZDUHQ�� $XVJHPHUJHOWH� 7LHUH�� GHQHQ� DXFK� HLQ�XQJH�EWHV� $XJH� LKU� YRU]HLWLJHV� (QGH�� OlQJVW� HKH� VLH� GLH� IHUQH� +HLPDW�HUUHLFKWHQ��YRUDXVVDJHQ�NRQQWH�+HLPZlUWV�� KHLPZlUWV�� 'DV� ZDU� GHU� HLQ]LJH� *HGDQNH� GLHVHU� (OHQGHQ��(LQLJH�ZDUHQ�WUDXULJ�XQG�VFKZHLJVDP��DQGHUH�OXVWLJ�XQG�XQEHN�PPHUW��DEHU�GHU�*HGDQNH��GD��QXQ�DOOHV�YRU�EHU�ZDU�XQG�VLH�QDFK�+DXVH�]RJHQ��ZDU�HV��ZDV� VLH� DOOH� DXIUHFKWKLHOW�� 1XU� ZHQLJH� ZDUHQ� ZLUNOLFK� YHUELWWHUW�� 'LH�%LWWHUNHLW��EHUOLH�HQ�VLH�LKUHQ�)UDXHQ�XQG�GHQ�$OWHQ��6LH�KDWWHQ�HLQHQ�JXWHQ�.DPSI�JHNlPSIW��KDWWHQ� VLFK� WDSIHU JHVFKODJHQ�XQG�ZDUHQ�EHVLHJW�ZRUGHQ��XQG� QXQ� ZROOWHQ� VLH� VLFK� JHUQ� XQWHU� GHU� )ODJJH�� GLH� VLH� EHNULHJW� KDWWHQ��IULHGOLFK�QLHGHUODVVHQ�XQG�GDV�)HOG�EHVWHOOHQ�+HLPZlUWV��KHLPZlUWV��9RQ�QLFKWV�DQGHUHP�PRFKWHQ�VLH�VSUHFKHQ��1LFKW�YRQ� 6FKODFKWHQ��+HOGHQWDWHQ��:XQGHQ� XQG�*HIDQJHQVFKDIW� XQG� DXFK�QLFKW�YRQ�GHU�=XNXQIW��6SlWHU�ZROOWHQ�VLH�DOOHV�*HVFKHKHQH�LQ�LKUHQ�(U]lKOXQJHQ�:LHGHUDXIOHEHQ� ODVVHQ� XQG� LKUHQ�.LQGHUQ� XQG� (QNHOQ� YRQ� DOO� LKUHQ� WROOHQ�6WUHLFKHQ�� N�KQHQ� %HXWH]�JHQ� XQG� ZLOGHQ� 6WXUPDQJULIIHQ�� YRQ� GHQ�
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0lUVFKHQ�� (QWEHKUXQJHQ� XQG� 9HUZXQGXQJHQ� EHULFKWHQ�� $EHU� MHW]W� QLFKW��0DQFKHP�IHKOWH�HLQ�$UP��HLQ�%HLQ�RGHU�HLQ�$XJH��YLHOH�WUXJHQ�1DUEHQ��GLH�LKQHQ�EHL�IHXFKWHP�:HWWHU� LKU�/HEHQ�ODQJ�ZHK�WXQ�VROOWHQ��$EHU�GDV�ZDUHQ�MHW]W�.OHLQLJNHLWHQ��$OWH�XQG� -XQJH��6FKZHLJVDPH�XQG�*HVSUlFKLJH�� UHLFKH�3IODQ]HU� XQG� DUPH� 7UDSSHU� ���� DOOH� KDWWHQ� VLH� ]ZHLHUOHL� PLWHLQDQGHU�JHPHLQVDP��/lXVH�XQG�GLH�5XKU�'HU�6ROGDW�KDWWH�VLFK�DQ�VHLQH�/lXVH�VR�JHZ|KQW��GD��HU�VLFK�LKUHU�NDXP�QRFK�EHZX�W�ZXUGH�XQG�DXFK�LQ�*HJHQZDUW�YRQ�'DPHQ�VLFK�XQEHN�PPHUW�NUDW]WH�� 8QG� GLH� 5XKU�� GHU� %OXWIOX��� ZLH� GLH� 'DPHQ� VLH� EHVFK|QLJHQG�QDQQWHQ�� KDWWH� ZRKO� NHLQHQ�� YRP� *HPHLQHQ� ELV� ]XP� *HQHUDO�� YHUVFKRQW��9LHU� -DKUH�ZDUHQ� VLH�QLH� ULFKWLJ�VDWW�JHZRUGHQ��YLHU�-DKUH� LPPHU�QXU�]lKH��XQUHLIH�� KDOEYHUGRUEHQH� 3URYLDQWUDWLRQHQ�� GDV� ZDU� DQ� NHLQHP� VSXUORV�YRU�EHUJHJDQJHQ��-HGHU��GHU�LQ�7DUD�KDOWPDFKWH��ZDU�HQWZHGHU�HEHQ�HUVW�YRQ�GHU�5XKU�JHKHLOW�RGHU�OLWW�QRFK�LPPHU�GDUDQ�ª(V� LVW� LP� JDQ]HQ� NRQI|GHULHUWHQ� +HHU� NHLQ� KHLOHV� (LQJHZHLGH� PHKU©��EHPHUNWH�0DPP\�G�VWHU�� DOV� VLH� �EHU GHP�+HUGH� VFKZLW]HQG� GHQ� ELWWHUHQ�7UDQN� GHU� %URPEHHUZXU]HOQ� EUDXWH�� GHU� (OOHQV� +HLOPLWWHO� JHJHQ� VROFKH�%HVFKZHUGHQ� JHZHVHQ� ZDU�� ª,FK� GHQNH� LPPHU� QRFK�� QLFKW� GLH� <DQNHHV�KDEHQ� XQVHUH� *HQWOHPHQ� JHVFKODJHQ�� GDV� KDEHQ� LKUH� HLJHQHQ� *HGlUPH�JHWDQ�� XQG�ZHQQ�GLH�(LQJHZHLGH� ]X�:DVVHU�ZHUGHQ�� NDQQ�NHLQ�*HQWOHPDQ�PHKU�NlPSIHQ�©0DPP\�JDE�LKQHQ�DOOHQ�PLWHLQDQGHU�LKUH�$U]QHL��RKQH�HUVW�ODQJH�)UDJHQ�QDFK�GHP�=XVWDQG�LKUHU�2UJDQH�]X�VWHOOHQ��XQG�DOOH�PLWHLQDQGHU�VFKOXFNWHQ�JHKRUVDP�� ZDV� VLH� ]X� VFKOXFNHQ� EHNDPHQ�� XQG� VFKQLWWHQ� LKUH� *ULPDVVH�GD]X�� 9LHOOHLFKW� GDFKWHQ� VLH� GDEHL� DQ� HLQ� DQGHUHV� VWUHQJHV� VFKZDU]HV�*HVLFKW� LQ� HLQHP� ZHLW� HQWIHUQWHQ� +HLPDWRUW� XQG� DQ� HLQH� DQGHUH� VFKZDU]H�+DQG��GLH�LKQHQ�XQHUELWWOLFK�GHQ�$U]QHLO|IIHO�JHUHLFKW�KDWWH�:HQQ�HV�DEHU�JDOW��GLH�YHUZDKUORVWHQ�*lVWH�LQV�+DXV�KLQHLQ]XODVVHQ��ZDU�0DPP\� QLFKW� ]X� HUZHLFKHQ�� 6LH� EHIDKO� VLH� DOOH� DXVQDKPVORV� KLQWHU� HLQ�GLFKWHV� *HE�VFK�� QDKP� LKQHQ� GLH� 8QLIRUP� DE�� JDE� LKQHQ� HLQHQ� 7URJ� PLW�:DVVHU� XQG� VFKDUIH� JU�QH� 6HLIH� ]XP�:DVFKHQ� XQG� YHUVDK� VLH� VFKOLH�OLFK�PLW� 7�FKHUQ�� ZRPLW� VLH� LKUH� %O|�H� EHGHFNHQ� NRQQWHQ�� ZlKUHQG� VLH� LKUH�.OHLGXQJVVW�FNH� LQ� HLQHP� ULHVLJHQ� :DVFKNHVVHO� NRFKWH�� 0RFKWHQ� GLH�0lGFKHQ� DXFK� HLQZHQGHQ�� GD�� HLQ� VROFKHV�9HUIDKUHQ� EHVFKlPHQG� I�U� GLH�.ULHJHU� ZlUH� ± 0DPP\� HQWJHJQHWH�� GD�� HV� YLHO� EHVFKlPHQGHU� I�U� GLH�0lGFKHQ�ZlUH��VHOEHU�/lXVH�]X�EHNRPPHQ�$OV� QDFK�XQG�QDFK� IDVW� WlJOLFK�6ROGDWHQ�NDPHQ�� HUODXEWH�0DPP\� LKQHQ�QLFKW� PHKU�� LQ� GHQ� 6FKODI]LPPHUQ� ]X� �EHUQDFKWHQ�� 6FDUOHWW� JDE� DOOHQ�:LGHUVWDQG�DXI�XQG�ULFKWHWH�GHQ�6DORQ�PLW�VHLQHP�GLFNHQ�3O�VFKWHSSLFK�DOV�6FKODIVDDO� HLQ�� $XFK� KLHU�EHU� MDPPHUWH� 0DPP\� ODXW�� DEHU� 6FDUOHWW� EOLHE�
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IHVW�� ,UJHQGZR� PX�WHQ� GLH� /HXWH� GRFK� VFKODIHQ�� 6R� NDP� HV�� GD�� LQ� GHQ�0RQDWHQ�QDFK�.ULHJVHQGH�GHU�GLFNH�ZHLFKH�3O�VFK�VLFK�DE]XQXW]HQ�EHJDQQ�XQG�VFKOLH�OLFK�GDV�*UXQGJHZHEH�]XP�9RUVFKHLQ�NDP�-HGHQ� 6ROGDWHQ� IUDJWHQ� VLH� HLQGULQJOLFK� QDFK� $VKOH\�� XQG� 6XHOOHQ�HUNXQGLJWH�VLFK�VHOEVWJHIlOOLJ�QDFK�0U��.HQQHG\��DEHU�NHLQ�6ROGDW�KDWWH�YRQ�LKQHQ�JHK|UW�RGHU�]HLJWH�/XVW���EHU�9HUPL�WH�]X�VSUHFKHQ��*HQXJ��GD��PDQ�VHOEVW�QRFK�DP�/HEHQ�ZDU�� DQ�GLH�7DXVHQGH��GLH�QLFKW�QDFK�+DXVH�NDPHQ��PRFKWH�PDQ�JDU�QLFKW�GHQNHQ�1DFK�MHGHU�VROFKHQ�(QWWlXVFKXQJ�VXFKWH�GLH�)DPLOLH�0HODQLH�QHXHQ�0XW�]X�PDFKHQ��$VKOH\�NRQQWH� QLFKW� LP�*HIDQJHQHQODJHU� JHVWRUEHQ� VHLQ�� VRQVW�KlWWH� HLQ�.DSODQ�GHU�<DQNHHV� HV� LKQHQ�JHVFKULHEHQ��(U Z�UGH�HLQHV�7DJHV�QDFK�+DXVH�NRPPHQ��DEHU�GDV�*HIDQJHQHQODJHU�ODJ�VR�HQGORV�ZHLW�HQWIHUQW�0DQ�EUDXFKWH�PHKUHUH�7DJH�GD]X��GLH�5HLVH�PLW�GHU�(LVHQEDKQ�]X�PDFKHQ��XQG�ZHQQ�QXQ�$VKOH\�]X�)X��NDP��ZLH�DOOH�GLH�/HXWH�KLHU� ����$EHU�ZDUXP�KDWWH� HU� GDQQ� QLFKW� JHVFKULHEHQ"� -D�� GLH� 3RVW� ZDU� VR� XQVLFKHU� XQG�XQ]XYHUOlVVLJ�� VHOEVW� GD�� ZR� GHU� UHJHOPl�LJH� 'LHQVW� ZLHGHU� HLQJHULFKWHW�ZDU��$EHU�ZHQQ�HU�QXQ�DXI�GHP�+HLPZHJ�JHVWRUEHQ�ZDU"�1XQ��GDQQ�KlWWH�LUJHQGHLQH� <DQNHHIUDX� VLFKHU� JHVFKULHEHQ�� 7DWHQ� <DQNHHIUDXHQ� GDV"� -D�GRFK��0HOO\��HV�JLEW�VLFKHU�DXFK�JXWH�<DQNHHIUDXHQ��$FK��*RWW�NRQQWH�GRFK�QLFKW�HLQ�JDQ]HV�9RON�HUVFKDIIHQ�RKQH�HLQ�SDDU�JXWH�)UDXHQ�GDULQ��6R�JLQJ�HV�]ZLVFKHQ�)XUFKW�XQG�+RIIQXQJ�KLQ�XQG�KHU�(LQHV�1DFKPLWWDJV� LP�-XQL��DOV�DOOH�YRU�GHU�+LQWHUW�U�YHUVDPPHOW�ZDUHQ�XQG� 3RUN� EHLP� =HUVFKQHLGHQ� HLQHU� KDOEUHLIHQ� :DVVHUPHORQH� ]XVFKDXWHQ��HUNODQJ�+XIVFKODJ�DXI�GHP�.LHV�GHU�YRUGHUHQ�(LQIDKUW��3ULVV\�PDFKWH�VLFK�WUlJH� DXI��ZlKUHQG�GLH�=XU�FNEOHLEHQGHQ�GDU�EHU�]X� VWUHLWHQ�EHJDQQHQ��RE�VLH� GLH�:DVVHUPHORQH� YHUVWHFNHQ� RGHU PLW� GHP�*DVW� WHLOHQ� VROOWHQ��0HOO\�XQG� &DUUHHQ� ZDUHQ� I�UV� 7HLOHQ�� DEHU� 6FDUOHWW�� YRQ� 6XHOOHQ� XQG� 0DPP\�XQWHUVW�W]W��]LVFKWH�3RUN�]X��HU�VROOH�GLH�)UXFKW�HLOLJVW�YHUVWHFNHQ��:lKUHQG�3RUN�QRFK�XQVFKO�VVLJ��EHU�GDV�6FKLFNVDO�GHV�/HFNHUELVVHQV�GDVWDQG��K|UWHQVLH� 3ULVV\� DXINUHLVFKHQ��0LW� HLQHP� 6DW]� VSUDQJ� 6FDUOHWW� GLH� 6WXIHQ� KLQDXI�XQG�UDQQWH�GXUFK�GHQ�)OXU��XQG�DOOH�DQGHUHQ�IROJWHQ�LKU�QDFK�ª2QNHO�3HWHU�LVW�GD��0L��3LWW\SDWV�2QNHO�3HWHU�©$OOH� VDKHQ� ]X�� ZLH� GHU� JUDXH� DOWH� 'HVSRW� DXV� 7DQWH� 3LWW\V� +DXVH� YRQ�HLQHP� UDWWHQVFKZlQ]LJHQ� .OHSSHU�� DXI� GHQ� HLQ� JDQ]HU� 3DFNHQ� 'HFNHQ�JHVFKQDOOW�ZDU��KHUXQWHUNOHWWHUWH��$XI�VHLQHP�EUHLWHQ�VFKZDU]HQ�*HVLFKW�ODJ�GLH�JHZRKQWH�:�UGH�LP�.DPSI�PLW�GHU�)UHXGH��EHU�GDV�:LHGHUVHKHQ��XQG�GDV� (UJHEQLV� ZDU�� GD�� VHLQH� 6WLUQ� VLFK� UXQ]HOWH�� DEHU� GHU� 0XQG� LKP�RIIHQKLQJ� ZLH� HLQHP� EHJO�FNWHQ�� ]DKQORVHQ� DOWHQ� +XQGH�� 6FKZDU]� XQG�:HL��VFK�WWHOWH�LKP�GLH�+DQG�XQG�IUDJWH�LKQ�DXV��DEHU�0HOO\V�6WLPPH�HUKRE�VLFK��EHU�DOOH�DQGHUHQ��ª7DQWFKHQ�LVW�GRFK�QLFKW�NUDQN"©
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ª1HLQ��0LVVLV��HV�JHKW�LKU�Pl�LJ��*RWW�VHL�'DQN�©�3HWHU�VDK�]XHUVW�0HOO\�XQG� GDQQ� 6FDUOHWW� VWUHQJH� DQ�� XQG� EHLGH� I�KOWHQ� VLFK� DXI� HLQPDO� VHKU�VFKXOGLJ�� RKQH� ]X� ZLVVHQ�� ZDUXP�� ª(V� JHKW� LKU� HLQLJHUPD�HQ�� DEHU� VLH� LVW�PLW� HXFK� MXQJHQ�0LVVHV� JDQ]� XQG� JDU� DXVHLQDQGHU�� XQG�ZHQQ� LFK� HV� UHFKW�EHGHQNH��LFK�ELQ�HV�DXFK�©ª$EHU��2QNHO�3HWHU��ZDV�XP�+LPPHOV�ZLOOHQ����©ª6LH� EUDXFKHQ� VLFK� JDU� QLFKW� HUVW� DOOH� YLHO� ]X� HQWVFKXOGLJHQ�� +DW� QLFKW�0L�� 3LWW\� JHVFKULHEHQ� XQG� JHVFKULHEHQ�� 6LH� VROOHQ� QDFK� +DXVH� NRPPHQ"�+DEH� LFK� VLH� QLFKW� VFKUHLEHQ� VHKHQ� XQG� ZHLQHQ� VHKHQ�� ZHQQ� 6LH� LKU� DOOH�LPPHU� XQG� LPPHU� ]XU�FNJHVFKULHEHQ� KDEHQ�� 6LH� KDEHQ� ]XYLHO� KLHU� LQ� GHU�DOWHQ�)DUP�]X�WXQ�XQG�N|QQHQ�QLFKW�QDFK�+DXVH�NRPPHQ"©ª$EHU��2QNHO�3HWHU����©ª:LH� N|QQHQ� 6LH� QXU� GLH� DUPH� 0L�� 3LWW\� VR� JDQ]� PXWWHUVHHOHQDOOHLQ�ODVVHQ��ZHQQ�VLH�GRFK�VR�VHKU�VFKUHFNOLFK�EDQJH�LVW"�6LH�ZLVVHQ�GRFK�DXFK��HEHQVRJXW�ZLH�LFK��GD��0L��3LWW\�QRFK�QLH�I�U�VLFK�DOOHLQ�JHZRKQW�KDW��XQG�VLH� KDW� LQ� LKUHQ� NOHLQHQ� 6FKXKHQ� YRU� $QJVW� IXUFKWEDU� JH]LWWHUW�� GLH� JDQ]H�=HLW��QDFKGHP�VLH�DXV�0DFRQ�]XU�FN�LVW��6LH KDW�PLU�JHVDJW��LFK�VROO�HV�,KQHQ�DOOHQ�0LVVHV� JDQ]�RIIHQ� VDJHQ��ZDV� LFK�DXFK�ZHL���GD�� VLH�QLFKW�EHJUHLIHQ�NDQQ��ZLH�6LH�VLH�LQ�GHU�6WXQGH�GHU�1RW�LP�6WLFK�ODVVHQ�N|QQHQ�©ª1XQ�VHL�DEHU�VWLOO�©�IXKU�LKP�0DPP\�E|VH��EHU�GHQ�0XQG��'D��MHPDQG�7DUD� ªHLQH� DOWH� )DUP©� QDQQWH�� NRQQWH� VLH� QLFKW� JXW� DXI� VLFK� VLW]HQ� ODVVHQ��'DV� EUDFKWH� QXU� HLQ� XQJHELOGHWHU� 6FKZDU]HU� IHUWLJ�� GHU� LQ� GHU� 6WDGW�DXIJHZDFKVHQ� ZDU� XQG� GHQ� 8QWHUVFKLHG� ]ZLVFKHQ� HLQHU� )DUP� XQG� HLQHU�3ODQWDJH� QLFKW� NDQQWH�� ª+DEHQ� ZLU� YLHOOHLFKW� QLFKW� 6WXQGHQ� GHU� 1RW�JHKDEW"©�VFKDOW�VLH��ª:LU�EUDXFKHQ�0L��6FDUOHWW�XQG�0L��0HODQLH�GULQJHQG�KLHU�EHL�XQV��:LH�NRPPW�HV��GD��0L��3LWW\�QLFKW�LKUHQ�%UXGHU�]X�+LOIH�UXIW��ZHQQ�VLH�+LOIH�EUDXFKWH"©2QNHO�3HWHU�J|QQWH�LKU�HLQHQ�YHUQLFKWHQGHQ�%OLFN�ª0DVWHU� +HQU\� KDW� VHLW� -DKUHQ� QLFKWV� PHKU� PLW� XQV� ]X� VFKDIIHQ� JHKDEW�XQG� LVW� QXQ� ]X� DOW�� XP� GDPLW� DQ]XIDQJHQ�©� (U� ZDQGWH� VLFK� ZLHGHU� GHQ�0lGFKHQ�]X��GLH� VLFK�PLW�0�KH�GDV�/DFKHQ�YHUELVVHQ��ª,KU� MXQJHQ�0LVVHV�VROOWHW� HXFK� IXUFKWEDU� VFKlPHQ��GD�� LKU�GLH�DUPH�DOWH�0L��3LWW\�DOOHLQ� OD�W��ZR� GRFK� GLH� +lOIWH� YRQ� LKUHQ� )UHXQGHQ� WRW� LVW� XQG� GLH� DQGHUH� +lOIWH� LQ�0DFRQ�LVW��XQG�LQ�$WODQWD�LVW�DOOHV�YROO�YRQ�<DQNHHV�XQG�IUHLHQ�1LJJHUQ�©'LH� 0lGFKHQ� KDWWHQ� GLH� 6WUDIUHGH� PLW� HLQLJHU� %HKHUUVFKXQJ� �EHU� VLFK�HUJHKHQ�ODVVHQ��$EHU�GHU�*HGDQNH��GD��7DQWH�3LWW\�3HWHU�KHUJHVFKLFNW�KDWWH��XP� VLH� DXV]XVFKHOWHQ� XQG� OHLEKDIWLJ� QDFK� $WODQWD� ]XU�FN]XVFKOHSSHQ��EUDFKWH� VLH� VFKOLH�OLFK� GRFK� DXV� GHU�)DVVXQJ��6LH� SODW]WHQ�YRU�/DFKHQ�XQG�OHKQWHQ� VLFK� DQHLQDQGHU�� XP� VLFK� ]X� VW�W]HQ�� 1DW�UOLFK�PDFKWHQ� VLFK� DXFK�
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3RUN�� 'LOFH\� XQG� 0DPP\� LQ� VFKDOOHQGHP� *HOlFKWHU� /XIW�� DOV� VLH� GHQ�%HVFKLPSIHU� LKUHV� JHOLHEWHQ� 7DUD� NDOWJHVWHOOW� VDKHQ�� 6RJDU� �EHU� *HUDOGV�*HVLFKW� KXVFKWH� HLQ� XQEHVWLPPWHV� /lFKHOQ�� 1XU� 2QNHO� 3HWHU�� GHU�DEJHVWLHJHQ�ZDU��WUDW�PLW�ZDFKVHQGHU�(QWU�VWXQJ�YRQ�HLQHP�VHLQHU�3ODWWI��H�DXI�GHQ�DQGHUHQ�ª:DV�LVW�GHQQ�PLW�GLU�ORV��1LJJHU"©�HUNXQGLJWH�VLFK�0DPP\�NUHLVFKHQG��ª:LUVW�ZRKO�VHOEHU�QXQ�]X�DOW��XP�GHLQH�+HUULQ�]X�EHVFK�W]HQ"©3HWHU� UDVWH�� ª=X� DOW"� 2QNHO� 3HWHU� ]X� DOW"� 1HLQ�� 0D¶DP�� ,FK� KDEH� 0L��3LWW\�LPPHU�EHVFK�W]W�XQG�NDQQ�HV�DXFK�KHXWH�QRFK��+DEH�LFK�VLH�QLFKW�JDQ]�KHLO� QDFK� 0DFRQ� JHEUDFKW�� DOV� ZLU� JHIORKHQ� VLQG"� +DEH� LFK� VLH� QLFKW�EHVFK�W]W��DOV�GLH�<DQNHHV�NDPHQ�XQG�VLH�VR�EDQJH�ZDU��GD��VLH�QXU�LPPHU�ZLHGHU�LQ�HLQH�QHXH�2KQPDFKW�ILHO"�8QG�KDEH�LFK�QLFKW�GLHVHQ�*DXO�EHVRUJW��XP�VLH�QDFK�$WODQWD�]XU�FN]XEULQJHQ��XQG�ELQ�PLW� LKU�XQG�DOO� LKUHP�6LOEHU�KHLO� DQJHNRPPHQ"©� 3HWHU� UHFNWH� VLFK� ]X� VHLQHU� YROOHQ� Z�UGLJHQ� +|KH�HPSRU�� ª,FK� UHGH� QLFKW� YRQ� %HVFK�W]HQ�� ,FK� UHGH� QXU� GDYRQ�� ZLH� GDV�DXVVLHKW�©ª:LH�ZDV�DXVVLHKW"©ª,FK� UHGH� GDYRQ�� ZLH� GDV� YRU� GHQ� /HXWHQ� DXVVLHKW�� ZHQQ�0L�� 3LWW\� VR�DOOHLQ�OHEW��'LH�/HXWH�UHGHQ�VFKOHFKW�YRQ�XQYHUKHLUDWHWHQ�'DPHQ��GLH�DOOHLQ�OHEHQ©�� IXKU� 3HWHU� IRUW�� XQG� VHLQH� =XK|UHU� VDKHQ� GHXWOLFK�� ZLH� LQ� VHLQHQ�$XJHQ� 3LWW\SDW� LPPHU� QRFK� GDV� UXQGOLFKH QLHGOLFKH� .OHLQH� )UlXOHLQ� YRQ�VHFK]HKQ�-DKUHQ�ZDU��GLH�HU�YRU�GHQ�E|VHQ�=XQJHQ�EHVFK�W]HQ�PX�WH��ª8QG�LFK�NDQQ�HV�QLFKW�KDEHQ��ZHQQ�GLH�/HXWH��EHU�0L��3LWW\�KHU]LHKHQ��8QG�LFK�ZLOO� HV� QLFKW� KDEHQ�� GD�� VLH� IUHPGH�/HXWH� LQV�+DXV�QLPPW�� QXU�ZHJHQ�GHU�*HVHOOVFKDIW�� GDV� KDEH� LFK� LKU� DXFK� JHVDJW�� ¾1HLQ�� VRODQJH� 6LH� ,KU� HLJHQ�)OHLVFK�XQG�%OXW�KDEHQ��GDV�]X�,KQHQ�JHK|UW½��KDEH�LFK�LKU�JHVDJW��XQG�QXQ�ZLOO�LKU�HLJHQ�)OHLVFK�XQG�%OXW�QLFKWV�YRQ�LKU�ZLVVHQ��0L��3LWW\�LVW�GRFK�GDV�UHLQH�.LQG����©6FDUOHWW�XQG�0HODQLH�ZX�WHQ�VLFK�YRU�/DFKHQ�QLFKW�]X�KHOIHQ�XQG�VDQNHQ�DXI�GLH�6WXIHQ�QLHGHU��6FKOLH�OLFK�WURFNQHWH�VLFK�0HODQLH�GLH�7UlQHQ�ª$UPHU� 2QNHO� 3HWHU�� (QWVFKXOGLJH�� GD�� LFK� JHODFKW� KDEH�� ELWWH�� ELWWH�YHU]HLK� PLU�� 0L�� 6FDUOHWW� XQG� LFK� N|QQHQ� JHUDGH� MHW]W� QLFKW� QDFK� +DXVH�NRPPHQ�� 9LHOOHLFKW� NRPPH� LFK� LP� 6HSWHPEHU�� ZHQQ� GLH� %DXPZROOH�JHSIO�FNW� LVW��+DW�7DQWFKHQ�GLFK�GHQ�JDQ]HQ�ZHLWHQ�:HJ�KLHUKHUJHVFKLFNW��GDPLW�GX�XQV�DXI�GHP�.QRFKHQJHVWHOO�GD�QDFK�+DXVH�EULQJVW"©%HL� GLHVHU� )UDJH� NODSSWH� 3HWHUV� 0XQG� YRU� 9HUEO�IIXQJ� DXI� XQG� VHLQ�UXQ]HOLJHV� VFKZDU]HV� *HVLFKW� ZXUGH� JDQ]� VFKXOGEHZX�W� XQG� EHVW�U]W�� (U�]RJ� VHLQH� YRUJHVFKREHQH�� VFKPROOHQGH� 8QWHUOLSSH� VR� VFKQHOO� HLQ�� ZLH� GLH�6FKLOGNU|WH�GHQ�.RSI�XQWHU�GLH�6FKDOH�]LHKW�
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ª$FK��0L��0HOO\��QXQ�KDEH�LFK�LP�$XJHQEOLFN�UHLQ�YHUJHVVHQ� ZR]X�0L��3LWW\� PLFK� KHUJHVFKLFNW� KDW�� XQG� ZLFKWLJ� LVW� HV� DX�HUGHP�� ,FK� KDEH� HLQHQ�%ULHI� I�U� 6LH��0L�� 3LWW\�ZROOWH� LKQ� GHU�3RVW� QLFKW� DQYHUWUDXHQ�XQG�NHLQHP�DQGHUHQ�0HQVFKHQ�DOV�PLU�©ª(LQHQ�%ULHI"�9RQ�ZHP"©ª0L��3LWW\�VDJWH��¾'X��2QNHO�3HWHU��EULQJH�HV�0L��0HOO\�VFKRQHQG�EHL½��VDJWH�VLH�]X�PLU��XQG�LFK�VDJWH����©0HOO\�IXKU�YRQ�GHU�6WXIH�HPSRU��GLH�+DQG�DP�+HU]HQ��ª,VW�$VKOH\�WRW"©ª1HLQ��QHLQ��0L��©3HWHUV� 6WLPPH� HUKRE� VLFK� IDVW� ]X� HLQHP� VFKULOOHQ� *HKHXO�� DOV� HU� LQ� GHU�%UXVWWDVFKH�VHLQHV�]HUOXPSWHQ�5RFNHV QDFK�GHP�%ULHI�VXFKWH��ª(U� LVW�QRFK�OHEHQGLJ�� 'LHV� KLHU� LVW� HLQ� %ULHI� YRQ� LKP�� (U� NRPPW� QDFK� +DXVH��$OOPlFKWLJHU��IDQJ�VLH�DXI��0DPP\��/D�W�PLFK����©ª)LQJHU�ZHJ��GX�DOWHU�(VHO©��GRQQHUWH�0DPP\�XQG�P�KWH�VLFK��0HODQLHV�VLQNHQGHQ� .|USHU� ]X� KDOWHQ�� ª'X� JRWWYHUGDPPWHU� VFKZDU]HU� $IIH��¾6FKRQHQG�EHLEULQJHQ½��3RUN��QLPP�VLH�EHL�GHQ�%HLQHQ��0L��&DUUHHQ��KDOW�LKU�GHQ�.RSI�IHVW��LQ�GHQ�6DORQ�PLW�LKU�DXIV�6RID�©,Q� ZLOGHP� 'XUFKHLQDQGHU� XPVFKZlUPWH� DOOHV�� DX�HU� 6FDUOHWW�� GLH�RKQPlFKWLJH� 0HODQLH�� *OHLFK� GDUDXI� VWDQGHQ GUDX�HQ� 6FDUOHWW� XQG� 2QNHO�3HWHU� HLQDQGHU� DOOHLQ� JHJHQ�EHU�� :LH� DQJHZXU]HOW� VWDQG� VLH� GRUW�� ZR� VLH�DXIJHVSUXQJHQ� ZDU�� DOV� VLH� VHLQH� :RUWH� YHUQDKP�� XQG� NRQQWH� VLFK� QLFKW�U�KUHQ�� 2QNHO� 3HWHUV� DOWHV� VFKZDU]HV� *HVLFKW� ZDU� ZLH� GDV� HLQHV� NOHLQHQ�.LQGHV�� ZHQQ� HV 6FKHOWH� EHNRPPW�� $OO� VHLQH�:�UGH� ZDU� GDKLQ�� 6FDUOHWWV�+HU]�ZDU�ZLH� YHUVWHLQHUW�� 6LH� HPSIDQG�ZHGHU� )UHXGH� QRFK�(UUHJXQJ��:LH�DXV�ZHLWHU� )HUQH� W|QWH�2QNHO� 3HWHUV� 6WLPPH� NOlJOLFK� XQG� EHVlQIWLJHQG� DQ�LKU�2KU�ª0DVWHU�:LOOLH�%XUU� DXV�0DFRQ�� GHU�PLW� XQV� YHUZDQGW� LVW�� KDW� LKQ�0L��3LWW\� JHEUDFKW�� 0DVWHU� :LOOLH� ZDU� LQ� GHPVHOEHQ� *HIlQJQLV� ZLH� 0DVWHU�$VKOH\��0DVWHU�:LOOLH�KDW�HLQ�3IHUG�JHKDEW�XQG�LVW�VFKQHOO�JHNRPPHQ��DEHU�0DVWHU�$VKOH\�PX��]X�)X��ODXIHQ�©6FDUOHWW�UL��LKP�GHQ�%ULHI�DXV�GHU�+DQG��(U�ZDU�YRQ�0L��3LWW\ DQ�0HODQLH�DGUHVVLHUW��DEHU�VLH�UL�� LKQ�XQEHN�PPHUW�DXI��XQG�GHU�=HWWHO��GHQ�0L��3LWW\�EHLJHOHJW� KDWWH�� ILHO� ]X� %RGHQ�� ,Q� GHP� 8PVFKODJ� VWHFNWH� HLQ� 6W�FN�]XVDPPHQJHIDOWHWHV� 3DSLHU�� VFKPXW]LJ�� ]HUNQLWWHUW� XQG� DQ� GHQ� (FNHQ�DEJHULVVHQ��(V� WUXJ�GLH�$QVFKULIW�YRQ�$VKOH\V�+DQG��ª0UV��*HRUJH�$VKOH\�:LONHV�� EHL� 0L�� 6DUDK� -DQH� +DPLOWRQ�� $WODQWD�� RGHU� 7ZHOYH� 2DNV��-RQHVERUR��*HRUJLD�©0LW�EHEHQGHQ�)LQJHUQ�|IIQHWH�6FDUOHWW�GHQ�=HWWHO�XQG�ODV��ª*HOLHEWH��LFK�NRPPH�KHLP�]X�GLU����©



���

'LH� 7UlQHQ� UDQQHQ� LKU� �EHUV�*HVLFKW�� VLH� NRQQWH� QLFKW�ZHLWHUOHVHQ��'DV�+HU]�VFKZROO� LKU�VR�JHZDOWLJ��GD��VLH�GLH�)UHXGH�QLFKW�HUWUDJHQ�NRQQWH��6LH�SDFNWH� GHQ� %ULHI�� UDQQWH� GLH� 6WXIHQ� KLQDXI� XQG� GXUFK� GLH� +DOOH�� ZR� DOOH�,QVDVVHQ� YRQ� 7DUD� HLQDQGHU� LP� :HJH� VWDQGHQ�� ZHLO� VLH� VLFK� DOOH� XP� GLH�EHZX�WORVH�0HODQLH�EHP�KWHQ��ELV�LQ�(OOHQV�6FKUHLE]LPPHU��6LH�VFKOR��GLH�7�U�KLQWHU�VLFK�DE��ZDUI�VLFK�DXI�GDV�DOWH�6RID��ZHLQWH��ODFKWH�XQG�N��WH�GHQ�%ULHI�ª*HOLHEWH©��IO�VWHUWH�VLH��ªLFK�NRPPH�KHLP�]X�GLU�©
'HU�JHVXQGH�0HQVFKHQYHUVWDQG� VDJWH� LKQHQ��GD��HV��ZHQQ�$VKOH\�NHLQH�)O�JHO� ZXFKVHQ��:RFKHQ�� MD�0RQDWH� GDXHUQ� NRQQWH�� ELV� HU� GHQ�:HJ� YRQ�,OOLQRLV� QDFK� *HRUJLD� ]XU�FNOHJWH�� 7URW]GHP� VFKOXJHQ� LKUH� +HU]HQ� MHW]W�VFKQHOOHU�� VREDOG� HLQ� 6ROGDW� LQ� GLH� $OOHH� QDFK� 7DUD� HLQERJ�� -HGH� ElUWLJH��]HUOXPSWH�9RJHOVFKHXFKH�NRQQWH�MD�$VKOH\�VHLQ��XQG�ZHQQ�HV�QLFKW�$VKOH\�VHOEHU�ZDU��VR�KDWWH�HU�GRFK�YLHOOHLFKW�1DFKULFKWHQ��EHU�LKQ�RGHU�HLQHQ�%ULHI�YRQ� LKP�� 'HU� $QEOLFN� HLQHU� 8QLIRUP� JHQ�JWH�� GD�� MHGHUPDQQ� YRP�+RO]KDXIHQ��YRQ�GHU�:HLGH�RGHU�YRP�%DXPZROOIHOG�]XP�+DXVH�OLHI�(LQHQ 0RQDW�ODQJ�QDFK�GHU�$QNXQIW�GHV�%ULHIHV�VWDQG�GLH�$UEHLW�EHLQDKH�VWLOO�� 1LHPDQG� ZROOWH� IHUQ� YRP� +DXVH� VHLQ�� ZHQQ� $VKOH\� DQNDP�� DP�DOOHUZHQLJVWHQ� 6FDUOHWW�� XQG� VLH� NRQQWH� QLFKW� GDUDXI� EHVWHKHQ�� GD�� GLH�DQGHUQ�LKUHQ�3IOLFKWHQ�QDFKJLQJHQ��ZHQQ�VLH�GLH�HLJHQHQ�YHUQDFKOlVVLJWH�$OV� DEHU� GLH� :RFKHQ� GDKLQVFKOLFKHQ� XQG� ZHGHU� $VKOH\� QRFK� HLQH�1DFKULFKW� YRQ� LKP� NDP�� YHUILHO� 7DUD� ZLHGHU� LQ� VHLQHQ� DOWHQ� *DQJ�� -HGHV�+HU]�HUWUlJW�QXU�HLQ�EHJUHQ]WHV�0D��YRQ�6HKQVXFKW��6FDUOHWW�EHJDQQ�VLFK�]X�lQJVWLJHQ�� 5RFN� ,VODQG� ZDU� VR ZHLW�� XQG� YLHOOHLFKW� ZDU� HU� NUDQN� DXV� GHP�/DJHU�HQWODVVHQ�ZRUGHQ��-HGHQIDOOV�KDWWH�HU�NHLQ�*HOG�XQG�PX�WH�GXUFK�HLQ�/DQG�ZDQGHUQ��ZR�PDQ�GLH�/HXWH�DXV�GHP�6�GHQ�KD�WH��:��WH�VLH�QXU��ZR�HU� VLFK�DXIKLHOW��GDQQ�Z�UGH�VLH� LKP�*HOG�VFKLFNHQ�� MHGHQ�3IHQQLJ��GHQ�VLH�KDWWH�� DXFK�ZHQQ�GLH�)DPLOLH� GDI�U� KXQJHUQ�P��WH��GDPLW� HU� UDVFK�PLW�GHU�(LVHQEDKQ�KHLPNHKUWH�ª*HOLHEWH��LFK�NRPPH�KHLP�]X�GLU�©$OOPlKOLFK� EHJDQQ� VLH� ]X� EHJUHLIHQ�� GD�� HU� QLFKW� ]X� LKU�� VRQGHUQ� ]X�0HODQLH� KHLPNHKUWH�� GLH� VLQJHQG�YRU�)UHXGH�GXUFKV�+DXV�JLQJ��0DQFKPDO�TXlOWH� VLFK� 6FDUOHWW� PLW� GHP� VFKUHFNOLFKHQ� :XQVFK�� 0HODQLH� P|FKWH� LQ�$WODQWD�LP�.LQGEHWW�JHVWRUEHQ�VHLQ��'DQQ�ZlUH�DOOHV�JDQ]�HLQIDFK�JHZHVHQ��'DQQ�KlWWH�VLH�QDFK�VFKLFNOLFKHU�:DUWH]HLW�$VKOH\�JHKHLUDWHW�XQG�ZlUH�GHP�NOHLQHQ� .LQGH� DXFK� HLQH� JXWH� 6WLHIPXWWHU� JHZRUGHQ�� 1DFK� VROFKHQ�*HGDQNHQ�EHWHWH�VLH�MHW]W�QLFKW�PHKU�YROO�KDVWLJHU�5HXH�]X�*RWW��XP�,KP�]X�VDJHQ��VLH�KDEH�GDV�JDU�QLFKW�JHPHLQW��6LH�I�UFKWHWH�*RWW�QLFKW�PHKU�



���

,PPHU� QRFK� NDPHQ� GLH� 6ROGDWHQ� HLQ]HOQ�� LQ� 3DDUHQ� RGHU� LQ� 6FKDUHQ� DQ�7DUD� YRUEHL��XQG� LPPHU�ZDUHQ� VLH�KXQJULJ��6FDUOHWW�GDFKWH�RIW�YHU]ZHLIHOW��HLQ�+HXVFKUHFNHQVFKZDUP�ZlUH�LKU�ZLOONRPPHQHU��6LH�YHUIOXFKWH�GHQ�DOWHQ�%UDXFK�GHU�*DVWIUHLKHLW��GHU�LQ�GHU�=HLW�GHV�hEHUIOXVVHV�JHEO�KW�KDWWH��.HLQ�5HLVHQGHU�� KRFK� RGHU� QLHGULJ�� GHQ� VHLQ�:HJ� �EHU� 7DUD� I�KUWH�� KDWWH� RKQH�1DFKWTXDUWLHU�� 6SHLVH� I�U� VLFK� XQG� VHLQ� 3IHUG� XQG� DOOH� HUGHQNOLFKH�/LHEHQVZ�UGLJNHLW� GHU� *DVWJHEHU� ZLHGHU� DXIEUHFKHQ� G�UIHQ�� 'LH� =HLW� GHV�hEHUIOXVVHV�ZDU�I�U�LPPHU�YRUEHL��DEHU�LPPHU�QRFK�ZXUGH�MHGHU�6ROGDW�DXI�7DUD�DXIJHQRPPHQ�ZLH�HLQ�XQJHGXOGLJ�HUZDUWHWHU�*DVW��$OOPlKOLFK��GD�GLH�5HLKH� QLH� HQGHQ�ZROOWH�� YHUKlUWHWH� VLFK� 6FDUOHWWV�+HU]�� (V�ZDU� VR� VFKZHU��HWZDV�]X�HVVHQ�]X�EHNRPPHQ��XQG�GDV�*HOG�LQ�GHU�%ULHIWDVFKH�GHV�<DQNHHV�UHLFKWH�QLFKW�HZLJ��1XU�HLQ�SDDU�6FKHLQH�XQG�GLH�EHLGHQ�*ROGVW�FNH�ZDUHQ�QRFK�GD��'HU�.ULHJ�ZDU�YRU�EHU��XQG�YRU�NHLQHU�*HIDKU�PHKU�ERWHQ�LKU�GLHVH�6ROGDWHQ�6FKXW]��'HVKDOE�EHIDKO�VLH�3RUN��GHQ�7LVFK�NlUJOLFKHU�]X�GHFNHQ��ZHQQ�6ROGDWHQ� LP�+DXVH�ZDUHQ�� ,KUH�$QZHLVXQJHQ�ZXUGHQ�EHIROJW��ELV�VLH�HQWGHFNWH��GD��0HODQLH�DQILQJ��LKUH�HLJHQHQ�3RUWLRQHQ�GHQ�+HLPNHKUHUQ�]X�JHEHQ�ª'DV�PX��DXIK|UHQ��0HODQLH©��VFKDOW�VLH��ªGX�ELVW�VHOEVW�KDOE�NUDQN��XQG�ZHQQ�GX�QLFKW�PHKU�L�W��ZLUVW�GX�EHWWOlJHULJ��XQG�ZLU�P�VVHQ�GLFK�SIOHJHQ��'LH�0lQQHU�KDOWHQ�HLQ�EL�FKHQ�+XQJHU�VFKRQ�QRFK�ZHLWHU�DXV��6LH�KDEHQ�HV�MD�YLHU�-DKUH�DXVJHKDOWHQ�©ª$FK�� 6FDUOHWW�� VFKLOW� QLFKW�� /D�� PLFK� JHZlKUHQ�� 'X� ZHL�W� MD� QLFKW��ZLHYLHO� PLU� GDV� KLOIW�� -HGHVPDO�� ZHQQ� LFK� PHLQHQ� 7HLO� HLQHP� +XQJULJHQ�JHEH�� GHQNH� LFK�� GD� YLHOOHLFKW� MHPDQG�DXI�GHU�/DQGVWUD�H�PHLQHP�$VKOH\�DXFK�HWZDV�DEJLEW�XQG�LKP�KHLPKLOIW�©6FDUOHWW� ZDQGWH� VLFK� ZRUWORV� DE�� 9RQ� QXQ� DQ� ZDU� GHU� 7LVFK� ZLHGHU�UHLFKOLFKHU� JHGHFNW�� ZHQQ� *lVWH� GD� ZDUHQ�� REZRKO� 6FDUOHWW� LKQHQ� LPPHU�MHGHQ�%LVVHQ�PL�J|QQWH�(LQHV� 7DJHV�ZXUGH� HLQ�.QDEH�� DXI� GHVVHQ�2EHUOLSSH� GHU� EORQGH� )ODXP�NDXP�]X�VSULH�HQ�EHJRQQHQ�KDWWH��YRQ�HLQHP�EHULWWHQHQ�6ROGDWHQ��GHU�QDFK�)D\HWWHYLOOH� ZROOWH�� YRU� GHU� +DXVW�U� DEJHVHW]W�� (U� KDWWH� LKQ� EHZX�WORV� DP�6WUD�HQUDQG� JHIXQGHQ� XQG� EUDFKWH� LKQ�� TXHU� �EHU� GHQ� 6DWWHO� JHOHJW�� QDFK�7DUD�� GHP� HLQ]LJHQ� +DXV� LQ� GHU� 1lKH�� (V� PX�WH� ZRKO� HLQHU� GHU� NOHLQHQ�.DGHWWHQ�VHLQ��GLH�DXV�GHU�0LOLWlUVFKXOH�JHKROW�ZRUGHQ�ZDUHQ��DOV�6KHUPDQ�DXI�0LOOHGJHYLOOH�PDUVFKLHUWH��$EHU�GLH�0lGFKHQ�HUIXKUHQ�HV�QLH��(U�VWDUE��RKQH�GDV�%HZX�WVHLQ�ZLHGHU]XHUODQJHQ��XQG�DXV�GHP�,QKDOW�VHLQHU�7DVFKHQ�HUJDE�VLFK�NHLQHUOHL�$XINOlUXQJ��EHU�LKQ��(V�ZDU�HLQ�JXWDXVVHKHQGHU�-XQJH��RIIHQEDU� HLQ�*HQWOHPDQ�� XQG� LUJHQGZR� LP�6�GHQ� VFKDXWH� HLQH�0XWWHU� VLFK�GLH�$XJHQ� DXV� XQG�ZX�WH�QLFKW��ZR�HU�JHEOLHEHQ�ZDU��6LH�EHJUXEHQ� LQ�DXI�GHP� )DPLOLHQIULHGKRI� QHEHQ� GHQ� GUHL� NOHLQHQ� 2¶+DUDVFKHQ� 6|KQHQ�� XQG�
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0HODQLH� ZHLQWH� ODXW�� DOV� 3RUN� GDV� *UDE� ]XVFK�WWHWH�� XQG� IUDJWH� VLFK� PLW�ZHKHP� +HU]HQ�� RE� YLHOOHLFKW� )UHPGH� ]XU� JOHLFKHQ� 6WXQGH� $VKOH\V�/HLFKQDP�GHQVHOEHQ�'LHQVW�HUZLHVHQ�(LQ� DQGHUHU� 6ROGDW�� QDPHQV� :LOO� %HQWHHQ�� NDP� JOHLFKIDOOV� EHZX�WORV��TXHU� �EHU� GHP� 6DWWHO� HLQHV�.DPHUDGHQ� KlQJHQG�� QDFK� 7DUD�� (U� KDWWH� HLQH�VFKZHUH� /XQJHQHQW]�QGXQJ�� XQG� DOV� GLH� 0lGFKHQ� LKQ� ]X� %HWW� EUDFKWHQ��I�UFKWHWHQ� VLH�� VLH� P��WHQ� LKQ� EDOG� QHEHQ� GHP� -XQJHQ� DXI� GHP� )ULHGKRI�EHWWHQ��(U�KDWWH�GDV�JHOEOLFKH�0DODULDJHVLFKW�GHU�DUPHQ�0DLVEDXHUQ�LQ�6�G�*HRUJLD�� YHUEOLFKHQHV� U|WOLFKHV�+DDU�XQG�ZDVVHUEODXH�$XJHQ��GLH� VHOEVW� LQ�GHQ� )LHEHUSKDQWDVLHQ� VDQIW� XQG� JHGXOGLJ� GUHLQVFKDXWHQ�� (LQ�%HLQ�ZDU� LKP�XQWHUP� .QLH� DEJHQRPPHQ� ZRUGHQ�� XQG� DQ� GHP� 6WXPSI� ZDU� HLQ� URK�JHVFKQLW]WHV� +RO]EHLQ� EHIHVWLJW�� (EHQVR� JHZL���ZLH� GHU� JHVWRUEHQH�.QDEH�GHU�6RKQ�HLQHV�3ODQWDJHQEHVLW]HUV�JHZHVHQ�ZDU��ZDU�GLHVHU�0DQQ�HLQ�%DXHU��:RUDQ�PDQ�GDV�HUNDQQWH��OLH��VLFK�VFKZHU�VDJHQ��(U�ZDU�QLFKW�VFKPXW]LJHU��QLFKW�VWUXSSLJHU�XQG�QLFKW�YHUODXVWHU�DOV�PDQFKHU�*HQWOHPDQ��GHU�QDFK�7DUD�NDP�� :DV� HU� LQ� VHLQHQ� 3KDQWDVLHQ� UHGHWH�� ZDU� JUDPPDWLNDOLVFK� QLFKW�IDOVFKHU�� DOV�ZDV� GLH�7DUOHWRQVFKHQ�=ZLOOLQJH� ]X� VDJHQ�SIOHJWHQ��$EHU�ZLH�PDQ�HLQ�9ROOEOXWSIHUG�YRQ�HLQHP�$FNHUJDXO�XQWHUVFKHLGHW��VR�HUNDQQWHQ�GLH�0lGFKHQ�XQWU�JOLFK��GD��HU�QLFKW� LKUHU�*HVHOOVFKDIWVVFKLFKW�DQJHK|UWH��ZDV�VLH�DEHU�QLFKW�KLQGHUWH��DOOHV�]X�WXQ��ZDV�LQ�LKUHQ�.UlIWHQ�VWDQG��XP�LKQ�DP�/HEHQ� ]X� HUKDOWHQ�� 1DFK� HLQHU� HLQMlKULJHQ� *HIDQJHQVFKDIW� XQG� HLQHU�P�KVHOLJHQ� :DQGHUXQJ� PLW� VHLQHP� VFKOHFKW� VLW]HQGHQ� +RO]EHLQ� ZDU� LKP�ZHQLJ� .UDIW� YHUEOLHEHQ�� XP� GLH� /XQJHQHQW]�QGXQJ� ]X� �EHUZLQGHQ��7DJHODQJ�ODJ�HU�VW|KQHQG�LP�%HWW��YHUVXFKWH�DXI]XVWHKHQ�XQG�NlPSIWH�VHLQH�6FKODFKWHQ�LP�)LHEHUZDKQ�QRFK�HLQPDO�GXUFK��1LFKW�HLQ�HLQ]LJHV�0DO�ULHI�HU�QDFK� VHLQHU� 0XWWHU�� VHLQHU� )UDX�� HLQHU� 6FKZHVWHU� RGHU� /LHEVWHQ�� XQG� GDV�EHXQUXKLJWH�&DUUHHQ�ª,UJHQGHLQHQ�$QJHK|ULJHQ�PX�� HLQ�0DQQ� GRFK� KDEHQ©�� VDJWH� VLH�� ª%HL�LKP�DEHU�NOLQJW�HV��DOV�ZlUH�DXI�GHU�JDQ]HQ�:HOW�NHLQH�6HHOH�I�U�LKQ�GD�©�6R�JHVFKZlFKW�HU�DXFK�ZDU��HU�KDWWH�HLQH�]lKH�1DWXU��XQG�GLH�JXWH�3IOHJH�KDOI�LKP�GXUFK��(V�NDP�GHU�7DJ��GD�VHLQH�ZDVVHUEODXHQ�$XJHQ� LKUH�8PJHEXQJ�NODU�HUNDQQWHQ�XQG�GDEHL�DXI�&DUUHHQ�ILHOHQ��GLH�QHEHQ�VHLQHP�%HWW�VD��XQG�LKUHQ� 5RVHQNUDQ]� EHWHWH�� ZlKUHQG� LKU� GLH�0RUJHQVRQQH� GXUFK� GDV� EORQGH�+DDU�VFKLHQ�ª'DQQ� ZDUHQ� 6LH� DOVR� GRFK� NHLQ� 7UDXP©�� VDJWH� HU� PLW� VHLQHU� WRQORVHQ�6WLPPH�� ª+RIIHQWOLFK� KDEH� LFK� ,KQHQ� QLFKW� ]XYLHO� 0�KH� JHPDFKW�� 0L��©�:lKUHQG�VHLQHU�ODQJHQ�*HQHVXQJV]HLW�ODJ�HU�PHLVW�VWLOO�XQG�EOLFNWH�DXV�GHP�)HQVWHU�DXI�GLH�0DJQROLH��XQG�QLHPDQG�KDWWH�0�KH�PLW� LKP��&DUUHHQ�KDWWH�LKQ� JHUQ�� ZHLO� HU� VR� JXW� XQG� IULHGOLFK� VFKZHLJHQ� NRQQWH�� XQG� GLH� ODQJHQ�KHL�HQ�1DFKPLWWDJH�VD��VLH�EHL�LKP��IlFKHOWH�LKP�/XIW�]X�XQG�VDJWH�QLFKWV�
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&DUUHHQ� VSUDFK� �EHUKDXSW� VHKU�ZHQLJ��ZlKUHQG� VLH�ZLH� HLQ� ]DUWHU�*HLVW�GLH�$UEHLWHQ�YHUULFKWHWH��GLH�LKUH�.UlIWH�]XOLH�HQ��6LH�EHWHWH�YLHO��XQG�ZHQQ�6FDUOHWW�RKQH�DQ]XNORSIHQ�LQ�LKU�=LPPHU�WUDW��IDQG�VLH�VLH�MHGHVPDO�YRU�GHP�%HWWH�NQLHQ��-HGHVPDO�lUJHUWH�VLFK�6FDUOHWW�GDU�EHU��6LH�PHLQWH��GLH�=HLW�I�U�*HEHWH� ZlUH� YRU�EHU�� :HQQ� *RWW� HV� I�U� DQJHPHVVHQ� KLHOW�� VLH� VR� ]X�EHVWUDIHQ�� ZLH� (U� WDW�� NRQQWH� (U� ZRKO� DXFK� RKQH�*HEHWH� DXVNRPPHQ�� %HL�6FDUOHWW�ZDU�GHU�*ODXEH�LPPHU�HLQH�$UW�YRQ�+DQGHO�JHZHVHQ��6LH�YHUVSUDFK�*RWW�� VLFK� JXW� ]X� EHQHKPHQ�� XQG� HUZDUWHWH� GDI�U� HLQH� :RKOWDW� YRQ� ,KP��1DFK�LKUHP�'DI�UKDOWHQ�KDWWH�*RWW�ZLHGHU�XQG�ZLHGHU�GHQ�3DNW�JHEURFKHQ��XQG� VLH�ZDU� ,KP�QLFKW� GDV� JHULQJVWH�PHKU� VFKXOGLJ��:HQQ� VLH�&DUUHHQ� DXI�GHQ�.QLHQ�IDQG��ZlKUHQG�VLH�HLJHQWOLFK�LKUHQ�0LWWDJVVFKODI�KDOWHQ�RGHU�DEHU�IOLFNHQ� XQG� VWRSIHQ� VROOWH�� KDWWH� VLH� GDV� *HI�KO�� &DUUHHQ� GU�FNWH� VLFK� XP�HLQHQ�7HLO�LKUHU�KlXVOLFKHQ�3IOLFKWHQ��(LQHV�7DJHV�VDJWH�VLH�GDV�DXFK�]X�:LOO�%HQWHHQ��GHU�VFKRQ�ZLHGHU�DXI�GHP�6WXKO�VLW]HQ�NRQQWH��XQG�ZDU��EHUUDVFKW��DOV�HU�PLW�VHLQHU WRQORVHQ�6WLPPH�HUZLGHUWH�ª/DVVHQ�6LH�VLH�QXU��0L��6FDUOHWW��HV�LVW�LKU�HLQ�7URVW��-D��VLH�EHWHW�I�U�LKUH�0D�XQG�I�U�LKQ�©�ª)�U�LKQ"©6HLQH�EOD�EODXHQ�$XJHQ�EOLFNWHQ�VLH�GXUFK�GLH�IDUEORVHQ�:LPSHUQ�RKQH�9HUZXQGHUXQJ� DQ�� ,KQ� VFKLHQ� QLFKWV� ]X� �EHUUDVFKHQ� RGHU� DXI]XUHJHQ��9LHOOHLFKW� KDWWH� HL� ]XYLHO� JHVHKHQ� XQG� GDV� (UVFKUHFNHQ� YHUOHUQW�� 'D��6FDUOHWW� QLFKW� ZX�WH�� ZDV� LP� +HU]HQ� LKUHU� 6FKZHVWHU� YRUJLQJ�� NDP� LKP�DQVFKHLQHQG� QLFKW� ZHLWHU� YHUZXQGHUOLFK� YRU�� (U� QDKP� HV� HEHQVR�VHOEVWYHUVWlQGOLFK� KLQ�ZLH� GLH�7DWVDFKH� GD�� HV�&DUUHHQ� HLQH�:RKOWDW�ZDU��VLFK�PLW�LKP��GHP�)UHPGHQ��]X�XQWHUKDOWHQ�ª)�U� LKUHQ� 9HUHKUHU�� GHQ� MXQJHQ� %UHQW� 6RXQGVR�� GHU� EHL� *HWW\VEXUJ�JHIDOOHQ�LVW�©ª%UHQW�� LKU� 9HUHKUHU"©� VDJWH� 6FDUOHWW� NXU]�� ªHU� XQG� VHLQ� %UXGHU� ZDUHQ�PHLQH�9HUHKUHU�©ª-D�� GDV� KDW� VLH� PLU� HU]lKOW�� 6FKOLH�OLFK� VLQG� MD� DOOH� MXQJHQ� 0lQQHU�HLQPDO� ,KUH� 9HUHKUHU� JHZHVHQ�� 7URW]GHP� ZXUGH� HU� &DUUHHQV� 9HUHKUHU��QDFKGHP� 6LH� LKQ� DEJHVHW]W� KDWWHQ�� $OV� HU� GDV� OHW]WHPDO� DXI� 8UODXE� NDP��KDEHQ� VLH� VLFK�YHUOREW��6LH�KDW�JHVDJW��HU�VHL�GHU HLQ]LJH��GHQ�VLH� MH�JHOLHEW�KDEH��XQG�GD�LVW�HV�LKU�HLQ�7URVW��I�U�LKQ�]X�EHWHQ�©ª$FK��GXPPHV�=HXJ�©�(LQ�ZLQ]LJHU�3IHLO�GHU�(LIHUVXFKW�ZDU�LQ�6FDUOHWWV�+HU]�JHGUXQJHQ�1HXJLHULJ�EHWUDFKWHWH�VLH�GHQ�VFKPlFKWLJHQ�0DQQ�PLW�VHLQHQ�NQRFKLJHQ��YRUQ�EHUJHEHXJWHQ� 6FKXOWHUQ�� GHP� U|WOLFKHQ� +DDU� XQG� GHP� UXKLJHQ��XQHUVFK�WWHUOLFKHQ� %OLFN�� (U� ZX�WH� DOVR� XP� 'LQJH� DXV� LKUHU� HLJHQHQ�)DPLOLH��GLH�]X�HQWGHFNHQ�VLH�VLFK�QLFKW�GLH�0�KH�JHQRPPHQ�KDWWH��'DUXP�DOVR�JLQJ�&DUUHHQ�VR�YHUWUlXPW�XPKHU�XQG�EHWHWH��1XQ��QXQ��EDOG�Z�UGH�VLH�
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GDU�EHU� KLQZHJNRPPHQ��9LHOH�0lGFKHQ�KDWWHQ�GHQ�7RG� LKUHV�/LHEVWHQ�� MD�LKUHV�0DQQHV�YHUZXQGHQ��6LH�NDQQWH�HLQ�0lGFKHQ�LQ�$WODQWD��GDV�GXUFK�GHQ�.ULHJ� GUHLPDO� ]XU� :LWZH� JHPDFKW� ZRUGHQ� ZDU� XQG� VLFK� LPPHU� QRFK� I�U�0lQQHU�LQWHUHVVLHUWH��6LH�VDJWH�HV�:LOO� DEHU�HU�VFK�WWHOWH�GHQ�.RSI�ª0L�� &DUUHHQ� QLFKW©�� VDJWH� HU� LQ� HLQHU� $UW�� GLH� NHLQHQ� :LGHUVSUXFK�]XOLH��0LW�:LOO� OLH��HV� VLFK�VR�DQJHQHKP�SODXGHUQ��ZHLO�HU�VHOEHU�VR�ZHQLJ�]X�VDJHQ�KDWWH�XQG�GRFK�VR�JXW�]XK|UHQ�NRQQWH��6LH�HU]lKOWH�LKP�YRQ�DOO�LKUHQ�6RUJHQ�� GHP� -lWHQ�� +DFNHQ� XQG� 3IODQ]HQ�� GHP�0lVWHQ� GHU� 6FKZHLQH� XQG�GHP�$XI]LHKHQ�GHV�.DOEHV��XQG�HU�JDE�LKU�PDQFKHUOHL�JXWH�5DWVFKOlJH��GHQQ�HU� KDWWH� LQ� 6�G�*HRUJLD� HLQH� NOHLQH� )DUP� XQG� ]ZHL� 1HJHU� EHVHVVHQ�� (U�ZX�WH�� GD�� VHLQH� 6NODYHQ� MHW]W� IUHL� ZDUHQ� XQG� DXI� GHP� +RI� GDV� 8QNUDXW�HPSRUVFKR��� 6HLQH� 6FKZHVWHU�� GLH� HLQ]LJH� $QJHK|ULJH�� GLH� HU� EHVD��� ZDU�YRU�-DKUHQ�PLW� LKUHP�0DQQ�QDFK�7H[DV�JH]RJHQ��XQG�HU�VWDQG�DOOHLQ��$EHU�DOO�GDV�VFKLHQ�LKP�QLFKW�PHKU�.RSI]HUEUHFKHQ�]X�EHUHLWHQ�DOV�GDV�%HLQ��GDV�HU�LQ�9LUJLQLD�YHUORUHQ�KDWWH�-D��:LOO�ZDU� I�U�6FDUOHWW� HLQ�7URVW� QDFK�GHQ� VFKZHUHQ�7DJHQ��ZHQQ�GLH�1HJHU� PXUUWHQ�� 6XHOOHQ� MDPPHUWH� XQG� *HUDOG� LPPHU� ZLHGHU� QDFK� (OOHQ�IUDJWH��,KP�NRQQWH�VLH�DOOHV�HU]lKOHQ��6LH�YHUVFKZLHJ�LKP�QLFKW�HLQPDO��ZLH�VLH�GHQ�PDURGLHUHQGHQ�<DQNHH�HUVFKRVVHQ�KDWWH��XQG�VLH�VWUDKOWH�YRU�6WRO]��DOV�HU�DQHUNHQQHQG�GD]X�QLFNWH��ª*XW�JHPDFKW�©1DFK� XQG� QDFK� IDQG� GLH� JDQ]H� )DPLOLH� GHQ�:HJ� LQ�:LOOV� =LPPHU�� XP�DOOH� HUGHQNOLFKHQ� .�PPHUQLVVH� DXV]XNUDPHQ�� 6RJDU� 0DPP\� HUVFKLHQ��QDFKGHP�VLH�]XHUVW�GHQ�JHK|ULJHQ�$EVWDQG�JHZDKUW�KDWWH��ZHLO�HU�QLFKW�YRP�EHVWHQ�6WDQG�ZDU�XQG�QXU�]ZHL�6NODYHQ�EHVHVVHQ�KDWWH�$OV� HU� ZLHGHU� GXUFKV� +DXV� KXPSHOQ� NRQQWH�� ILQJ� HU� DQ�� 6SDQN|UEH� ]X�YHUIHUWLJHQ�XQG�GLH�EHVFKlGLJWHQ�0|EHO�DXV]XEHVVHUQ��(U�YHUVWDQG�VLFK�DXIV�6FKQLW]HQ��XQG�:DGH�ZDU�EHVWlQGLJ� LQ� VHLQHU�1lKH��ZHLO�HU� LKP�6SLHO]HXJ�VFKQLW]WH��GDV�HLQ]LJH��GDV�GHU�NOHLQH�-XQJH�KDWWH��:HQQ�:LOO�LP�+DXVH�ZDU��NRQQWH� PDQ� LKP� JHWURVW� :DGH� XQG� DXFK� GLH� EHLGHQ� .OHLQHQ� �EHUODVVHQ��ZlKUHQG�GLH�(UZDFKVHQHQ�LKUHQ�3IOLFKWHQ�QDFKJLQJHQ��(U�EHDXIVLFKWLJWH�VLH�VR� JXW� ZLH�0DPP\�� XQG� HLQ]LJ�0HOO\� YHUVWDQG� HV� QRFK� EHVVHU� DOV� HU�� GLH�%DE\V��ZHQQ�VLH�VFKULHQ��]X�EHUXKLJHQ�ª6LH� VLQG� VR� JXW� ]X�PLU� JHZHVHQ��0L�� 6FDUOHWW©�� VDJWH� HU�� ªXQG� LFK� ELQ�GRFK�HLQ�)UHPGHU��XQG�6LH�KDEHQ�QLFKWV�YRQ�PLU��,FK�KDEH�,KQHQ�XQJHKHXHU�YLHO�6RUJHQ�XQG�0�KH�JHPDFKW��XQG�ZHQQ�6LH�QLFKWV�GDJHJHQ�KDEHQ��EOHLEH�LFK� KLHU� XQG�KHOIH� ,KQHQ�EHL� DOOHU�$UEHLW�� ELV� LFK� ,KQHQ� HWZDV� YRQ� DOOHGHP�YHUJHOWHQ�NDQQ��%H]DKOHQ�NDQQ�LFK�HV�,KQHQ�QLFKW��GHQQ�I�U�VHLQ�/HEHQ�NDQQ�QLHPDQG�EH]DKOHQ�©6R� EOLHE� HU� GHQQ� GD�� XQG� DOOPlKOLFK� XQG� JDQ]� XQPHUNOLFK� QDKP� HU� DXI�
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VHLQH� NQRFKLJHQ� 6FKXOWHUQ� HLQHQ� JUR�HQ� 7HLO� GHU� /DVW�� GLH� 6FDUOHWW� ELVKHU�DOOHLQ�KDWWH�WUDJHQ�P�VVHQ�'HU�6HSWHPEHU�QDKWH��XQG�HV�ZXUGH�=HLW��GLH�%DXPZROOH�]X�SIO�FNHQ��,Q�GHP� ZRKOLJHQ� 6RQQHQVFKHLQ� HLQHV� IU�KHQ� +HUEVWQDFKPLWWDJV� VD�� :LOO�%HQWHHQ�DXI�GHQ�6WXIHQ�YRU�GHP�+DXVHLQJDQJ�]X�6FDUOHWWV�)��HQ�XQG�HUJLQJ�VLFK�PLW�VHLQHU�WRQORVHQ�6WLPPH�ODQJ�XQG�EUHLW��EHU�GLH�XQJHKHXUHQ�.RVWHQ��GLH� GDV� (QWN|UQHQ� GHU� %DXPZROOH� LQ� GHU� QHXHQ�0DVFKLQH� EHL� )D\HWWHYLOOH�YHUXUVDFKHQ�PX�WH��$EHU�HU�KDWWH�JHUDGH�KHXWH�LQ�)D\HWWHYLOOH�HUIDKUHQ��GD��HU� HLQ� JXWHV� 9LHUWHO� GHU� .RVWHQ� VSDUHQ� N|QQWH�� ZHQQ� HU� GHP�%HVLW]HU� GHU�0DVFKLQH� DXI� YLHU]HKQ� 7DJH� 3IHUG� XQG� :DJHQ� ERUJWH�� (U� KDWWH� GHQ�7DXVFKKDQGHO� QRFK� QLFKW� DEJHVFKORVVHQ�� ZHLO� HU� HUVW� PLW� 6FDUOHWW� GDU�EHU�VSUHFKHQ�ZROOWH�6LH�EHWUDFKWHWH�GLH�VFKPlFKWLJH�*HVWDOW��GLH�GRUW�DXI�HLQHU�6WXIH�NDXHUWH�XQG�DQ�HLQHP�6WURKKDKQ�NDXWH��=ZHLIHOORV�KDWWH�GHU�+HUU�LP�+LPPHO�LKQHQ�:LOO� JHVFKLFNW�� ZLH� 0DPP\� KlXILJ� HUNOlUWH�� 6FDUOHWW� IUDJWH� VLFK� RIW�� ZLH�7DUD�VLFK�LQ�GHQ�OHW]WHQ�0RQDWHQ�RKQH�LKQ��EHUKDXSW�KlWWH�KDOWHQ�VROOHQ��(U�KDWWH� QLH� YLHO� ]X� VDJHQ� XQG� PDFKWH� QLH� HLQHQ� VRQGHUOLFK� WDWNUlIWLJHQ� XQG�EHVFKlIWLJWHQ� (LQGUXFN�� DEHU� HU� ZX�WH� DOOHV�� ZDV� LQ� 7DUD� YRUJLQJ��6FKZHLJHQG�� JHGXOGLJ� XQG� VDFKJHPl�� WDW� HU� DOOHV��ZDV� JHUDGH� ]X� WXQ�ZDU��7URW]�GHP�9HUOXVW�HLQHV�%HLQHV�DUEHLWHWH�HU�UDVFKHU�DOV�3RUN��$XFK�EUDFKWH�HU� HV� IHUWLJ�� 3RUN� ]XP� $UEHLWHQ� DQ]XKDOWHQ�� ZDV� QDFK� 6FDUOHWWV� $QVLFKW�NDXP�PLW� UHFKWHQ�'LQJHQ�]XJHKHQ�NRQQWH��:HQQ�GLH�.XK�.ROLN�KDWWH�RGHU�GDV� 3IHUG� YRQ� JHKHLPQLVYROOHQ� %HVFKZHUGHQ� KHLPJHVXFKW� ZXUGH�� GLH� HV�LKQHQ� DXI� LPPHU� ]X� QHKPHQ� GURKWHQ�� VD��:LOO� QlFKWHODQJ� DXI� XQG� UHWWHWH�GHQ�7LHUHQ�GDV�/HEHQ��'D��HU�HLQ�JHULVVHQHU�*HVFKlIWVPDQQ�ZDU�� WUXJ� LKP�6FDUOHWWV� EHVRQGHUH�$FKWXQJ� HLQ�� (U NRQQWH�PRUJHQV�PLW� HLQHP�RGHU� ]ZHL�0D�� bSIHOQ�� %DWDWHQ� XQG� DQGHUHP� *HP�VH� IRUWUHLWHQ�� XP� DEHQGV� PLW�DOOHUKDQG� 6lPHUHLHQ�� 7XFK�� 0HKO� XQG� VRQVWLJHQ� %HGDUIVDUWLNHOQ�]XU�FN]XNHKUHQ��GLH�VLH�VHOEVW�QLH�GDI�U�EHNRPPHQ�KlWWH��REZRKO�GRFK�DXFK�VLH�VLFK�HLQLJHUPD�HQ�DXIV�+DQGHOQ�YHUVWDQG�$OOPlKOLFK�ZDU� HU� XQPHUNOLFK� ]X�HLQHP�0LWJOLHG�GHU�)DPLOLH�JHZRUGHQ�XQG�VFKOLHI�DXI�HLQHP�)HOGEHWW�LQ�GHP�NOHLQHQ�$QNOHLGHUDXP�QHEHQ�*HUDOGV�=LPPHU��9RP�)RUWJHKHQ�VSUDFK�HU�QLFKW��XQG�6FDUOHWW�YHUPLHG�HV�EHKXWVDP��GLHVHQ�3XQNW�]X�EHU�KUHQ��,Q�LKUHQ�*HGDQNHQ�EHWHWH�VLH�LQEU�QVWLJ��HU�P|JH�ZHLWHU� EHL� LKQHQ�EOHLEHQ��(V�ZDU� HLQH� VR� JUR�H�(UOHLFKWHUXQJ�� HLQHQ�0DQQ�LP�+DXVH�]X�KDEHQ�:HQQ�&DUUHHQ� QXU� VR� YLHO�9HUVWDQG� KlWWH�ZLH� HLQH�0DXV�� VR�PX�WH� VLH�VHKHQ�� GD��:LOO� VLH� JHUQ� KDWWH�� 6FDUOHWW� ZlUH� LKP� HZLJ� GDQNEDU� JHZHVHQ��ZHQQ�HU�XP�&DUUHHQV�+DQG�DQJHKDOWHQ�KlWWH��9RU�GHP�.ULHJH�IUHLOLFK�ZlUH�HU� NHLQHVIDOOV� HLQ� ZLOONRPPHQHU� %HZHUEHU� JHZHVHQ�� (U� JHK|UWH� JDQ]� XQG�
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JDU� QLFKW� ]XU� .ODVVH� GHU� 3ODQWDJHQEHVLW]HU�� GRFK� DXFK� ZLHGHU� QLFKW� ]XU�SUROHWDULVFKHQ� 6FKLFKW�� (V� ZDU� HLQ� VFKOLFKWHU� NOHLQHU� 0DLVEDXHU��KDOEJHELOGHW�� ]X� JUDPPDWLNDOLVFKHQ� )HKOHUQ� QHLJHQG�� RKQH� GLH� IHLQHUHQ�0DQLHUHQ�� GLH� GLH� 2¶+DUDV� EHL� HLQHP� *HQWOHPDQ� YRUDXVVHW]WHQ�� 6FDUOHWW�ZX�WH� QLFKW� UHFKW�� RE� HU� �EHUKDXSW� DOV� *HQWOHPDQ� JHOWHQ� NRQQWH�� XQG�HQWVFKLHG� VLFK� VFKOLH�OLFK� GDJHJHQ�� 0HODQLH� MHGRFK� WUDW� HLIULJ� I�U� LKQ� HLQ�XQG� VDJWH�� MHGHU�� GHU� HLQ� JXWHV�+HU]� XQG� VRYLHO�$XIRSIHUXQJVIlKLJNHLW�ZLH�:LOO�EHVl�H��VHL�DXFK�YRUQHKP�YRQ�*HEXUW��(OOHQ�KlWWH�GHQ�*HGDQNHQ�NDXP�HUWUDJHQ��GD��HLQH�LKUHU�7|FKWHU�HLQHQ�VROFKHQ�0DQQ�KHLUDWHQ�VROOWH��DEHU�GLH�1RWZHQGLJNHLWHQ� GHV� /HEHQV� KDWWHQ� 6FDUOHWW� VFKRQ� DOO]XZHLW� YRQ� (OOHQV�/HKUHQ� HQWIHUQW�� DOV� GD�� VLH� VLFK� GDU�EHU� QRFK�*HGDQNHQ�PDFKWH��0lQQHU�ZDUHQ� VHOWHQ�� LUJHQGHLQHQ�PX�WH� HLQ�0lGFKHQ�KHLUDWHQ�� XQG�7DUD�EUDXFKWH�HLQHQ�0DQQ��&DUUHHQ� MHGRFK� YHUVHQNWH� VLFK� LPPHU� WLHIHU� LQ� LKU�*HEHWEXFK�XQG�YHUORU�VLFK�WlJOLFK�PHKU�DXV�GHU�:HOW�GHU�:LUNOLFKNHLW��6LH�EHKDQGHOWH�:LOO� VR� IUHXQGOLFK� ZLH� HLQHQ� %UXGHU� XQG� QDKP� LKQ� DOV� HWZDV� VR�6HOEVWYHUVWlQGOLFKHV�KLQ�ZLH�3RUNª:HQQ� &DUUHHQ� PLU� QXU� LP�PLQGHVWHQ� I�U� DOO� GDV�� ZDV� LFK� JHWDQ� KDEH��GDQNEDU� ZlUH�� VR� KHLUDWHWH� VLH� LKQ� XQG� OLH�H� LKQ� QLFKW� PHKU� YRQ� KLHU�IRUWJHKHQ©�� GDFKWH� 6FDUOHWW� HQWU�VWHW�� ª6WDWW� GHVVHQ� YHUOLHUW� VLH� LKUH� =HLW�GDPLW�� HLQHP�GXPPHQ� -XQJHQ�QDFK]XWUDXHUQ�� GHU�ZDKUVFKHLQOLFK�QLH�HLQHQ�HUQVWKDIWHQ�*HGDQNHQ�DQ�VLH�JHZHQGHW�KDW�©:LOO�EOLHE�DOVR�ZHLWHU�DXI�7DUD��XQG�GLH�VDFKOLFKH�$UW��PLW�GHU�HU�6FDUOHWW�EHJHJQHWH��DOV�ZlUH�VLH�HLQ�0DQQ��HPSIDQG�VLH�DOV�DQJHQHKP�XQG�Q�W]OLFK��*HJHQ�GHQ�YHUVW|UWHQ�*HUDOG� OHJWH�HU�HLQH�HUQVWH�(KUHUELHWXQJ�DQ�GHQ�7DJ��DEHU�6FDUOHWW�EHWUDFKWHWH�HU�DOV�GDV�HLJHQWOLFKH�+DXSW�GHU�)DPLOLH�6LH�JDE� LKUH�(LQZLOOLJXQJ�GD]X��GD��GDV�3IHUG�YHUPLHWHW�ZXUGH��REZRKO�GDQQ� GLH� )DPLOLH� YRU�EHUJHKHQG� LKUHV� %HI|UGHUXQJVPLWWHOV� EHUDXEW� ZDU��%HVRQGHUV� 6XHOOHQ�Z�UGH� GDV� VFKPHU]OLFK� HPSILQGHQ�� 6LH� KDWWH� GLH� JU|�WH�)UHXGH�GDUDQ��PLW�:LOO�QDFK�-RQHVERUR�XQG�)D\HWWHYLOOH�]X�IDKUHQ��ZHQQ�HU�GRUW� HWZDV� ]X� HUOHGLJHQ� KDWWH�� 0LW� GHP� %HVWHQ� KHUDXVJHSXW]W�� ZDV� LQ� GHU�)DPLOLH� DXI]XWUHLEHQ� ZDU�� EHVXFKWH� VLH� GRUW� DOWH� )UHXQGH�� HUIXKU� GHQ�ODXIHQGHQ�.ODWVFK� DXV� GHU�3URYLQ]� XQG� I�KOWH� VLFK�ZLHGHU� DOV�0L��2¶+DUD�DXI�7DUD�6LH� OLH�� QLHPDOV� GLH� *HOHJHQKHLW� YRU�EHUJHKHQ�� GLH� 3ODQWDJH� ]X�YHUODVVHQ��XP�XQWHU�0HQVFKHQ��GLH�QLFKW�ZX�WHQ��GD� VLH�%HWWHQ�PDFKWH�XQG�LP�*DUWHQ�MlWHWH��YRUQHKP�]X�WXQ�0HODQLH�NDP�]X�6FDUOHWW�XQG�:LOO�DXI�GLH�9HUDQGD�KLQDXV��GDV�.OHLQH�LP�$UP�� VLH� EUHLWHWH� HLQH� DOWH� 'HFNH� DXI� GHQ� )X�ERGHQ� XQG� VHW]WH� GDV� .LQG�GDUDXI�� GDPLW� HV� GRUW� KHUXPNULHFKH�� 6HLW� GHP� (LQWUHIIHQ� GHV� %ULHIHV� YRQ�$VKOH\� KDWWH�0HODQLH� LKUH�=HLW� EDOG� VLQJHQG� XQG� YRQ�*O�FN��EHUTXHOOHQG��
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EDOG� VHKQV�FKWLJ� XQG� YROOHU� 6RUJHQ� ]XJHEUDFKW�� ,PPHU� QRFK� DEHU� VDK� VLH�YLHO�]X�PDJHU�XQG�EOHLFK�DXV��.ODJORV�WDW�VLH�GLH�$UEHLW��GLH�LKU�]XJHZLHVHQ�ZXUGH�� HV�JLQJ� LKU� MHGRFK�QLFKW�JXW�GDEHL��'HU�DOWH�'U��)RQWDLQH�VWHOOWH�HLQ�)UDXHQOHLGHQ� IHVW� XQG� VDJWH��ZLH�'U��0HDGH�� VLH� KlWWH� GDV�.LQG�QLH� KDEHQ�G�UIHQ�XQG�HLQ�]ZHLWHV�Z�UGH�VLH�GDV�/HEHQ�NRVWHQ�ª'U�EHQ� LQ� )D\HWWHYLOOH©�� VDJWH�:LOO�� ªKDEH� LFK� KHXWH� HWZDV� JHIXQGHQ��ZDV� GLH� 'DPHQ� YLHOOHLFKW� LQWHUHVVLHUW�� XQG� LFK� KDEH� HV� PLWJHEUDFKW�©� (U�VXFKWH� LQ� GHQ� 7DVFKHQ� XQG� EUDFKWH� HLQH� %ULHIWDVFKH� ]XP� 9RUVFKHLQ�� GLH�&DUUHHQ� LKP� DXV� %DXPULQGH� YHUIHUWLJW� XQG� PLW� .DWWXQ� �EHU]RJHQ� KDWWH��'DQQ�]RJ�HU�HLQH�NRQI|GHULHUWH�%DQNQRWH�GDUDXV�KHUYRU�ª:HQQ�6LH�NRQI|GHULHUWHV�*HOG�I�U�HWZDV�,QWHUHVVDQWHV�KDOWHQ��:LOO�± LFK�WXH� HV� QLFKW©�� VDJWH� 6FDUOHWW� NXU]�� 6FKRQ� GHU� $QEOLFN� VROFKHU� %DQNQRWHQ�EUDFKWH�VLH�LQ�=RUQ��ª:LU�KDEHQ�MHW]W�QRFK�GUHLWDXVHQG�'ROODU�GDYRQ�LQ�3D¶V�.RIIHU��0DPP\� VHW]WH�PLU� ]X�� LFK� VROOH� GDPLW� GLH�:lQGH� LKUHU�'DFKVWXEH��EHUNOHEHQ��GDPLW�HV�QLFKW�GXUFK]LHKW��,FK�JODXEH��LFK�WXH�HV��GDQQ�LVW�HV�GRUW�GRFK�ZHQLJVWHQV�]X�HWZDV�Q�W]H�©ª7X� HV� QLFKW�� 6FDUOHWW©�� YHUVHW]WH� 0HODQLH� PLW� WUDXULJHP� /lFKHOQ��ª%HZDKUH�HV�I�U�:DGH�DXI��HU�ZLUG�HLQHV�7DJHV�VWRO]�GDUDXI�VHLQ�©ª:DV�LFK�KLHU�KDEH©��IXKU�:LOO�JHGXOGLJ�IRUW��ªLVW�HLQ�*HGLFKW��GDV�KLQWHQ�DXI�GLH�1RWH�JHNOHEW� LVW�� ,FK�ZHL���0L��6FDUOHWW� LVW�QLFKW�VHKU�I�U�*HGLFKWH��DEHU�LFK�GDFKWH��GLHVHV�P�VVH�VLH�GRFK�LQWHUHVVLHUHQ�©(U� GUHKWH� GHQ� 6FKHLQ� XP�� $XI� GHQ� 5�FNHQ� ZDU� HLQ� 6WUHLIHQ� EUDXQHV�3DFNSDSLHU� JHNOHEW�� DXI� GHP� PLW� EODVVHU� 7LQWHQVFKULIW� HWZDV� JHVFKULHEHQ�VWDQG��:LOO�UlXVSHUWH�VLFK�XQG�ODV� ODQJVDP�XQG�PLW�0�KH��ª(V�KHL�W�=HLOHQ�DXI�GHU�5�FNVHLWH�HLQHU�NRQI|GHULHUWHQ�%DQNQRWH©��VDJWH�HU�ª$XI (UGHQ�ELQ� LFK� VR�ZHQLJ�ZHUW�ZLH� LQ�GHP�6FKDWWHQUHLFK��$OV�3IDQG�GHV�9RONHV��GDV�DXIJHK|UW��ELQ�LFK�GHQ�6FKDWWHQ�JOHLFK�%HZDKUW� PLFK� XQG� JHGHQNW� GHU� 0lU�� GLH� GLHVHU� 6FKHLQ� HU]lKOW�� YRQ�)UHLKHLW��9DWHUODQG�XQG�(KU��YRP�9RON��LP�6WXUP�]HUVFKHOOW�©ª2K��ZLH�KHUUOLFK��ZLH�HUJUHLIHQG�©�ULHI�0HODQLH��ª6FDUOHWW��GX�GDUIVW�GDV�*HOG� QLFKW� ]XP� :lQGHEHNOHEHQ� KHUJHEHQ�� (V� LVW� PHKU� DOV� 3DSLHU�� ¾'DV�3IDQG�HLQHV�9RONHV��GDV�DXIJHK|UW½�± ZLH�GLHV�*HGLFKW�HEHQ�VDJWH�©ª$FK��0HOO\�� VHL� QLFKW� VR� U�KUVHOLJ��3DSLHU� LVW� 3DSLHU� :LU� KDEHQ�ZHQLJ�JHQXJ�GDYRQ��XQG�LFK�KDEH�HV�VDWW��0DPP\��EHU�GLH�5LW]HQ�LQ�GHQ�:lQGHQ�GHU� 'DFKNDPPHU� PXUUHQ� ]X� K|UHQ�� :HQQ� :DGH� JUR�� ZLUG�� KDEH� LFK�KRIIHQWOLFK�YLHOH�8QLRQVVFKHLQH��GLH�LFK�LKP�I�U�GHQ�NRQI|GHULHUWHQ�6FKXQG�JHEHQ�NDQQ�©,Q� GLHVHP�$XJHQEOLFN� VDK�:LOO� HPSRU�� OHJWH� GLH�+DQG� �EHU� GLH�$XJHQ�XQG� VFKDXWH� GLH� $XIIDKUW� KLQXQWHU�� ª:LU� EHNRPPHQ� %HVXFK©�� VDJWH� HU�� LQ�



���

GLH�6RQQH�EOLQ]HOQG��ª(LQ�6ROGDW�©6FDUOHWW�IROJWH�VHLQHP�%OLFN�XQG�JHZDKUWH�GDV�DOOWlJOLFKH��JHZRKQWH�%LOG��HLQ� ElUWLJHU� 0DQQ�� PLW� HLQHP� ]HUOXPSWHQ� 0LVFKPDVFK� EODXHU� XQG� JUDXHU�8QLIRUPIHW]HQ� EHNOHLGHW�� NDP� VFKOHSSHQGHQ� 6FKULWWHV� XQG� P�GHQ��JHEHXJWHQ�+DXSWHV�ODQJVDP�GLH�=HGHUQDOOHH�KHUDXI�ª,FK�JODXEWH�VFKRQ��HV�ZlUH�PLW�GHQ�6ROGDWHQ�VR�]LHPOLFK�YRUEHL©��VDJWH�6FDUOHWW��ª+RIIHQWOLFK�LVW�HU QLFKW�DOO]X�KXQJULJ�©ª:LUG�VFKRQ�KXQJULJ�VHLQ©��EHPHUNWH�:LOO�0HODQLH� VWDQG� DXI�� ª,FK� ZLOO� 'LOFH\� OLHEHU� VDJHQ�� GD�� VLH� QRFK� HLQ�*HGHFN� DXIOHJW©��PHLQWH� VLH�� ªXQG�0DPP\� HUPDKQHQ�� GD�� VLH� GHP� DUPHQ�7HXIHO�VHLQH�6DFKHQ�QLFKW�]X�XQVDQIW�YRP�/HLEH����©6LH�KLHOW�PLWWHQ�LP�6SUHFKHQ�VR�SO|W]OLFK�LQQH��GD��6FDUOHWW�VLFK�QDFK�LKU�XPGUHKWH��0HOO\� ID�WH� VLFK�PLW� GHU� DEJH]HKUWHQ�+DQG� QDFK� GHU�.HKOH�� LKU�*HVLFKW� ZXUGH� QRFK� EOHLFKHU�� GLH� EUDXQHQ� $XJHQ� ZDUHQ� LQV� 5LHVHQKDIWH�YHUJU|�HUW��6FDUOHWW�JODXEWH��VLH�ILHOH�LQ�2KQPDFKW��XQG�VSUDQJ�DXI�GLH�)��H�$EHU� LP� QlFKVWHQ� $XJHQEOLFN� ZDU�0HODQLH� GLH� 6WXIHQ� KLQXQWHUJHVW�U]W�XQG� IORJ�� OHLFKW� ZLH� HLQ� 9|JHOFKHQ�� GHQ� .LHV� KLQXQWHU�� 'HU� YHUEOLFKHQH�5RFN� ZHKWH� ]XU�FN�� LKUH� $UPH� VWUHFNWHQ� VLFK� DXV�� 'D� ZX�WH� 6FDUOHWW� GLH�:DKUKHLW�XQG VS�UWH�VLH�ZLH�HLQHQ�6FKODJ�YRU�GHQ�.RSI��6LH�WDXPHOWH�JHJHQ�GLH�QlFKVWH�6lXOH�]XU�FN�� DOV�GHU�0DQQ�VHLQ�*HVLFKW�PLW�GHP�VFKPXW]LJHQ�EORQGHQ�%DUW� HUKRE�� VWLOOVWDQG� XQG� QDFK�GHP�+DXVH� VWDUUWH�� DOV�ZlUH� HU� ]X�P�GH�� DXFK� QXU� HLQHQ� HLQ]LJHQ� 6FKULWW� ]X� PDFKHQ� ,KU� +HU]� WDW� HLQHQ�6SUXQJ��VWRFNWH�XQG�EHJDQQ�DOVEDOG�]X�KlPPHUQ��ZlKUHQG�0HODQLH�VLFK�PLW�ODXWHP�� ZLUUHP� *HVWDPPHO� GHP� VFKPXW]LJHQ� $QN|PPOLQJ� LQ� GLH� $UPH�ZDUI� XQG� VHLQ� .RSI� VLFK� ]X� LKU� KLQDEEHXJWH�� %HVHOLJW� OLHI� 6FDUOHWW� ]ZHL�6FKULWWH�YRUZlUWV��NRQQWH�DEHU�QLFKW�ZHLWHU��ZHLO�:LOO�VLH�DP�5RFN�IHVWKLHOW�ª9HUGHUEHQ�6LH�HV�LKQHQ�QLFKW©��VDJWH�HU�UXKLJ�ª/RVODVVHQ��6LH�(VHO��ODVVHQ�6LH�PLFK�ORV��HV�LVW�$VKOH\�©(U�OLH��LKUHQ�5RFN�QLFKW�ORV�ª6FKOLH�OLFK� LVW� HU� GRFK� LKU�0DQQ��QLFKW�ZDKU"©� IUDJWH�HU� UXKLJ�� ,Q�GHP�YHUZRUUHQHQ� *HI�KO� GHV� *O�FNHV� XQG� HLQHU� RKQPlFKWLJHQ� :XW� EOLFNWH�6FDUOHWW� LKQ� DQ� XQG� JHZDKUWH� LQ� GHU� UXKLJHQ� 7LHIH� VHLQHU� $XJHQ� HLQHQ�$XVGUXFN�GHV�9HUVWlQGQLVVHV�XQG�GHV�0LWOHLGV�
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9,(57(6�%8&+��
$Q� HLQHP� NDOWHQ� -DQXDUQDFKPLWWDJ� GHV� -DKUHV� ����� VD� 6FDUOHWW� LP�6FKUHLE]LPPHU�YRU�HLQHP�%ULHI�DQ�7DQWH�3LWW\�� LQ�GHP�VLH�LKU�]XP�]HKQWHQ�0DOH� DXVHLQDQGHUVHW]WH��ZDUXP�ZHGHU� VLH�QRFK�0HODQLH�QRFK�$VKOH\�QDFK�$WODQWD�]XU�FNNRPPHQ�XQG�EHL�LKU�ZRKQHQ�NRQQWHQ��6LH�VFKULHE�PLW�HLQLJHU�8QJHGXOG��ZHLO� VLH�ZX�WH�� GD��7DQWH� 3LWW\� GRFK� QXU� GLH� DOOHUHUVWHQ�=HLOHQ�OHVHQ� XQG� GDQQ� MDPPHUQG� ]XU�FNVFKUHLEHQ� Z�UGH�� ª$EHU� LFK� KDEH� GRFK�VROFKH�$QJVW��ZHQQ�LFK�DOOHLQ�ZRKQH�©,KUH�+lQGH�ZDUHQ�NDOW��XQG�VLH�XQWHUEUDFK�VLFK�RIW��XP�VLH�]X�UHLEHQ�XQG�GLH�)��H� WLHIHU� LQ� GLH�)HW]HQ� HLQHU� DOWHQ�6WHSSGHFNH�]X� VFKPLHJHQ��GLH� VLH�VLFK� XP� GLH� %HLQH� JHOHJW� KDWWH�� 'LH� Y|OOLJ� GXUFKJHODXIHQHQ� 6RKOHQ� LKUHU�6FKXKH� ZDUHQ� PLW� DOWHQ� 7HSSLFKVW�FNHQ� DXVJHEHVVHUW�� 'LHVH� )OLFNHQ�VFK�W]WHQ� LKUHQ�)X��QRWG�UIWLJ� YRU� GHP�QDFNWHQ�%RGHQ�� DEHU�ZDUP�KLHOWHQ�VLH�QLFKW��$P�0RUJHQ�KDWWH�:LOO�GDV�3IHUG�QDFK�-RQHVERUR�JHEUDFKW��XP�HV�EHVFKODJHQ�]X�ODVVHQ��6FDUOHWW�GDFKWH�YROOHU�%LWWHUNHLW��HV�VHL�GRFK�HLQH�VHKU�YHUIDKUHQH�:HOW�� LQ� GHU� GLH� 3IHUGH� EHVFKODJHQ� ZXUGHQ� XQG� GLH�0HQVFKHQ�EDUIX��KHUXPODXIHQ�PX�WHQ�ZLH�GLH�+RIKXQGH�6LH� QDKP� GLH� )HGHU� ZLHGHU� ]XU� +DQG�� XP� ZHLWHU]XVFKUHLEHQ�� OHJWH� VLH�DEHU�YRQ�QHXHP�KLQ�� DOV� VLH�:LOO�GXUFK�GLH�+LQWHUW�U�KHUHLQNRPPHQ�K|UWH��6HLQ� +RO]EHLQ� NODSSWH� UHJHOPl�LJ� DXI� GHQ� )OXU� YRU� GHP� 6FKUHLE]LPPHU��GDQQ� EOLHE� HU� VWHKHQ�� (LQHQ� $XJHQEOLFN ZDUWHWH� VLH�� GD�� HU� KHUHLQNlPH��GDQQ� ULHI� VLH� LKQ�� 0LW� URWJHIURUHQHQ� 2KUHQ� XQG� ]HU]DXVWHP� +DDU� NDP� HU�KHUHLQ��VWDQG�GD�XQG�VFKDXWH�DXI�VLH�KHUQLHGHU��HLQ�HLJHQDUWLJHV�/lFKHOQ�XP�GLH�/LSSHQ�ª0L��6FDUOHWW©��VDJWH�HU��ªZLHYLHO�EDUHV�*HOG�KDEHQ�6LH"©ª6LQG�6LH�YLHOOHLFKW�GDUDXI�DXV��PLFK�PHLQHV�*HOGHV�ZHJHQ�]X�KHLUDWHQ��:LOO"©�IUDJWH�VLH�ª1HLQ��0L��6FDUOHWW��LFK�ZROOWH�HV�QXU�ZLVVHQ�©6LH� VDK� LKQ� IUDJHQG� DQ�� (UQVW� VDK� :LOO� QLFKW� DXV�� DEHU� GDV� WDW� HU� QLH��,PPHUKLQ�KDWWH�VLH�GDV�*HI�KO��HWZDV�VHL�QLFKW�LQ�2UGQXQJ�ª,FK�KDEH�]HKQ�*ROGGROODU©�� VDJWH� VLH��ªGDV� LVW�GHU�5HVW�YRP�*HOGH�GHV�<DQNHH�©ª'DV�UHLFKW�QLFKW�©ª:RI�U"©ª)�U� GLH� 6WHXHUQ©�� DQWZRUWHWH� HU� XQG� EXPVWH�PLW� VHLQHP�+RO]EHLQ� ]XP�
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.DPLQ�KLQ�EHU��EHXJWH�VLFK�YRU�XQG�KLHOW�GLH�URWHQ�+lQGH�DQ�GLH�*OXW�ª6WHXHUQ"©�ZLHGHUKROWH�VLH��ª*RWW� LP�+LPPHO��:LOO��ZLU�KDEHQ�GRFK�GLH�6WHXHUQ�VFKRQ�EH]DKOW�©ª-D�� DEHU� VLH� EHKDXSWHQ�� HV� VHLHQ� QRFK� QLFKW� JHQXJ� EH]DKOW�� ,FK� KDEH�KHXWH�LQ�-RQHVERUR�GDYRQ�JHK|UW�©ª$EHU�:LOO��GDV�YHUVWHKH�LFK�QLFKW��:DV�PHLQHQ�6LH�GDPLW"©ª0L�� 6FDUOHWW�� HV� LVW� PLU� JUl�OLFK�� ,KQHQ� VFKRQ� ZLHGHU� PLW� HWZDV�8QDQJHQHKPHP� NRPPHQ� ]X� P�VVHQ�� ZR� 6LH� GRFK� VFKRQ� UHLFKOLFK� JHQXJ�6RUJHQ� KDEHQ�� $EHU� HV� KHL�W�� 6LH�P��WHQ� QRFK� HLQH�0HQJH� 6WHXHUQ�PHKU�]DKOHQ�� DOV� 6LH� VFKRQ� JH]DKOW� KDEHQ�� 'LH� 6FKlW]XQJ� YRQ� 7DUD� ZLUG� GD�JHZDOWLJ� LQ�GLH�+|KH�JHWULHEHQ��PHKU�DOV� LUJHQGHLQH�DQGHUH�LQ�GHU�3URYLQ]��P|FKWH�LFK�ZHWWHQ�©ª$EHU� VLH� N|QQHQ� XQV� GRFK� QLFKW� GD]X� ]ZLQJHQ�� QRFK�PHKU� 6WHXHUQ� ]X�]DKOHQ��ZHQQ�ZLU�VLH�VFKRQ�HLQPDO�EH]DKOW�KDEHQ�©ª0L��6FDUOHWW��6LH�NRPPHQ�QLFKW�RIW�QDFK�-RQHVERUR��XQG�GDV�LVW�JXW�VR��GHQQ�KHXW]XWDJH� LVW� HV�GD�QLFKW� VFK|Q� I�U�HLQH�'DPH��:HQQ�6LH�DEHU�|IWHU�GDJHZHVHQ� ZlUHQ�� Z��WHQ� 6LH�� ZDV� I�U� HLQ� JHPHLQHV� *HVLQGHO� YRQ�5HSXEOLNDQHUQ�� *HVLQQXQJVOXPSHQ� XQG� 6FKLHEHUQ� GRUW� QHXHUGLQJV� DOOHV� LQ�GHU� +DQG� KDW�� 0DQ� N|QQWH� SODW]HQ� YRU� :XW�� XQG� GLH� 1HJHU� VWR�HQ� GLH�:HL�HQ�YRP�)X�ZHJ�KHUXQWHU�XQG����©ª$EHU�ZDV�KDW�GDV�PLW�GHQ�6WHXHUQ�]X�WXQ"©ª'D]X�NRPPH�LFK�MHW]W��0L��6FDUOHWW��$XV�LUJHQGHLQHP�*UXQG�KDEHQ�GLH�6FKXIWH� GLH�6WHXHUQ� I�U�7DUD� VR�KRFK�DQJHVHW]W�� DOV�ZlUH�HV� HLQH�3ODQWDJH��GLH�WDXVHQG�%DOOHQ�%DXPZROOH�EULQJW��$OV�LFK�GDYRQ�:LQG�EHNDP��ELQ�LFK�LQ�GHQ� .QHLSHQ� KHUXPJHVFKOLFKHQ� XQG� KDEH� PLU� DQJHK|UW�� ZDV� GLH� /HXWH�UHGHWHQ�� XQG� GD� KDEH� LFK� KHUDXVEHNRPPHQ�� GD�� MHPDQG� EHL� GHU�=ZDQJVYHUVWHLJHUXQJ�7DUD�ELOOLJ�NDXIHQ�ZLOO��ZHQQ�6LH�GHQ�6WHXHU]XVFKODJ�QLFKW� EH]DKOHQ�� XQG� GD�� 6LH� GDV� QLFKW� N|QQHQ�� LVW� ]LHPOLFK� DOOJHPHLQ�EHNDQQW��,FK�ZHL��QRFK�QLFKW��ZHU�HV�NDXIHQ�ZLOO��DEHU�PLU�VFKHLQW��GHU�IHLJH�/XPS��GHU�+LOWRQ��GHU�0L��&DWKOHHQ�JHKHLUDWHW�KDW��PX��HV�ZLVVHQ��ZHLO�HU�VR�JHPHLQ�ODFKWH��DOV�LFK�LKQ�DXVKRUFKHQ�ZROOWH�©:LOO� OLH�� VLFK� DXI� GDV�6RID� QLHGHU� XQG� ULHE� VLFK�GHQ�%HLQVWXPSI��(U� WDW�LKP� EHL� NDOWHP� :HWWHU� ZHK�� XQG� GDV� +RO]EHLQ� VD�� XQEHTXHP� XQG� ZDU�VFKOHFKW� JHSROVWHUW��*DQ]� DX�HU� VLFK� K|UWH�6FDUOHWW� LKQ� DQ��(U� VDJWH� GDV� VR�REHQKLQ� XQG� OlXWHWH� GDPLW� GRFK� I�U� 7DUD� GLH� 7RWHQJORFNH��=ZDQJVYHUVWHLJHUXQJ"� 7DUD� VROOWH� MHPDQG� DQGHUHP� JHK|UHQ"� 'DV� ZDU� MD�QLFKW�DXV]XGHQNHQ�6LH� ZDU� YRQ� GHU� $XIJDEH�� 7DUD� ZLHGHU� KRFK]XEULQJHQ�� VR� LQ� $QVSUXFK�JHQRPPHQ�� GD�� VLH� NDXP� GDUDXI� JHDFKWHW� KDWWH�� ZDV� GUDX�HQ� LQ� GHU�:HOW�
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YRUJLQJ�� 6HLWGHP� :LOO� XQG� $VKOH\� LKU� DOOH� *HVFKlIWH� LQ� -RQHVERUR� XQG�)D\HWWHYLOOH� DEQHKPHQ� NRQQWHQ�� YHUOLH�� VLH� GLH� 3ODQWDJH� QXU� QRFK� VHOWHQ��XQG� ZLH� VLH� YRU� .ULHJVDXVEUXFK� NDXP�2KUHQ� I�U� GLH� .ULHJVJHVSUlFKH� GHU�0lQQHU�JHKDEW�KDWWH��VR�K|UWH�VLH�DXFK�MHW]W�QLFKW�]X��ZHQQ�:LOO�XQG�$VKOH\�VLFK�EHL�7LVFK��EHU�GLH�$QIlQJH�GHV�:LHGHUDXIEDXHV�XQWHUKLHOWHQ��1DW�UOLFK�ZX�WH� VLH�� ZDV� PDQ� XQWHU� *HVLQQXQJVOXPSHQ� YHUVWDQG�� /HXWH� DXV� GHQ�6�GVWDDWHQ��GLH�VHKU�]X� LKUHP�9RUWHLO�5HSXEOLNDQHU�JHZRUGHQ�ZDUHQ�± XQG�ZDV� XQWHU� 6FKLHEHUQ�� GLH� <DQNHHV�� GLH� QDFK� GHU� .DSLWXODWLRQ� UDXEJLHULJ�QDFK� GHP� 6�GHQ� NDPHQ�� DOO� LKU� LUGLVFKHV� +DE� XQG� *XW� LQ� HLQHU� HLQ]LJHQ�5HLVHWDVFKH��(LQ�SDDU�XQDQJHQHKPH�(UIDKUXQJHQ�KDWWH�VLH�PLW�GHU�%HK|UGH�I�U� 1HJHUEHIUHLXQJ� JHKDEW�� 6LH� KDWWH� DXFK� JHK|UW�� GD�� YLHOH� YRQ� GHQ�IUHLJHODVVHQHQ� 1HJHUQ� XQYHUVFKlPW� ZXUGHQ�� 'DV� NRQQWH� VLH� DEHU� NDXP�JODXEHQ�� GHQQ� VLH� KDWWH� QLH� LQ� LKUHP� /HEHQ� HLQHQ� XQYHUVFKlPWHQ� 1HJHU�JHVHKHQ�:LOO� XQG� $VKOH\� KDWWHQ� HLQDQGHU� GDV� :RUW� JHJHEHQ�� PDQFKHUOHL YRU�6FDUOHWW� ]X� YHUKHLPOLFKHQ�� $XI� GLH� *HL�HO� GHV� .ULHJHV� ZDU� GLH� YLHO�VFKOLPPHUH� *HL�HO� GHV� :LHGHUDXIEDXV� JHIROJW�� XQG� GLH� EHLGHQ� 0lQQHU�ZDUHQ� �EHUHLQJHNRPPHQ�� VHLQH� VFKUHFNOLFKHQ� (LQ]HOKHLWHQ� ]X�YHUVFKZHLJHQ�� ZHQQ� VLH� ]X� +DXVH� GLH� DOOJHPHLQH� /DJH� EHVSUDFKHQ�� 8QG�ZHQQ� 6FDUOHWW� VLFK� �EHUKDXSW� GLH�0�KH�PDFKWH�� LKQHQ� ]X]XK|UHQ�� VR� JLQJ�GDV�PHLVWH�EHL�LKU�]X�GHP�HLQHQ�2KU�KLQHLQ�XQG�]XP�DQGHUHQ�ZLHGHU�KLQDXV�$VKOH\�KDWWH�JHVDJW��GHU�6�GHQ�ZHUGH�ZLH�HLQ�HUREHUWHV�/DQG�EHKDQGHOW�XQG� GLH� 3ROLWLN� GHU� (UREHUHU� ZHUGH� YRQ� 5DFKVXFKW� JHOHLWHW� $EHU� VROFKH�%HKDXSWXQJHQ� VDJWHQ� 6FDUOHWW� JDU� QLFKWV�� 3ROLWLN� ZDU� 6DFKH� GHU� 0lQQHU��:LOO� EHKDXSWHWH�� QDFK� VHLQHU� $QVLFKW� VHL� GHU� 1RUGHQ� GDUDXI� DXV�� GD�� GHU�6�GHQ�QLFKW�ZLHGHU� DXI� GLH�%HLQH� NlPH��1XQ�� GDFKWH�6FDUOHWW�� GLH�0lQQHU�PX�WHQ� VLFK� HEHQ� LPPHU� �EHU� LUJHQGZHOFKH� 7RUKHLWHQ� DXIUHJHQ�� :DV� VLH�VHOEVW�EHWUDI�± GLH�<DQNHHV�ZDUHQ�GDPDOV�QLFKW�PLW�LKU�IHUWLJ�JHZRUGHQ�XQG�VROOWHQ�HV�DXFK�MHW]W�QLFKW��'DV�ULFKWLJVWH�ZDU��ZLH�HLQ�3IHUG�]X�DUEHLWHQ�XQG�VLFK� �EHU� GLH� QHXH� 5HJLHUXQJ� QLFKW� ZHLWHU� GHQ� .RSI� ]X� ]HUEUHFKHQ�� 'HU�.ULHJ�ZDU�MD�VFKOLH�OLFK�YRU�EHU�6FDUOHWW�KDWWH�QLFKW�EHJULIIHQ��GD��DOOH�6SLHOUHJHOQ�DXI�GHQ�.RSI�JHVWHOOW�ZDUHQ� XQG� HKUOLFKH� $UEHLW� QLFKW� PHKU� LKUHQ� JHUHFKWHQ� /RKQ� HLQWUXJ��*HRUJLD� VWDQG� MHW]W� WDWVlFKOLFK� XQWHU� .ULHJVUHFKW� 'LH� <DQNHHV� KDWWHQ� LKUH�*DUQLVRQHQ� �EHUDOO�� GLH� 1HJHUEHIUHLXQJVEHK|UGH� KHUUVFKWH� XQEHVFKUlQNW�XQG�UHJHOWH�DOOHV�QDFK�:LOON�U�XQG�%HOLHEHQ��'LHVH�%HK|UGH��GLH�GLH�8QLRQ�]XU� %HIUHLXQJ� GHU� IU�KHUHQ� 6NODYHQ� HLQJHULFKWHW� KDWWH�� ]RJ� GLH� 1HJHU� ]X�7DXVHQGHQ�DXV�GHQ�3ODQWDJHQ�LQ�GLH�6WlGWH�XQG�'|UIHU��9RQ�GLHVHU�%HK|UGH�DXV�ZXUGHQ�VLH�HUKDOWHQ��VRODQJH�VLH�DUEHLWVORV�KHUXPOXQJHUWHQ��YRQ�GRUW�DXV�ZXUGH� LKU� *HLVW� JHJHQ� LKUH� IU�KHUHQ� (LJHQW�PHU� YHUJLIWHW�� *HUDOGV� DOWHU�6NODYHQDXIVHKHU� -RQDV� :LONHUVRQ� KDWWH� GLH� %H]LUNVVWHOOH� -RQHVERUR� ]X�
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OHLWHQ�� XQG� VHLQ� $VVLVWHQW� ZDU� +LOWRQ�� &DWKOHHQ� &DOYHUWV� 0DQQ�� %HLGH�YHUEUHLWHWHQ� JHIOLVVHQWOLFK� GDV� *HU�FKW�� GLH� 6�GVWDDWOHU� XQG� 'HPRNUDWHQ�ZDUWHWHQ� QXU� DXI� HLQH� JXWH� *HOHJHQKHLW�� GLH� 1HJHU� ZLHGHU� ]X� 6NODYHQ� ]X�PDFKHQ�� XQG� GLH� HLQ]LJH�+RIIQXQJ� GHU� 6FKZDU]HQ� VHL� GHU� 6FKXW]�� GHQ� VLH�YRQ� GHU� %HK|UGH� XQG� GHU� 5HSXEOLNDQLVFKHQ� 3DUWHL� HPSILQJHQ�� 6LH�YHUN�QGHWHQ� GHQ� 1HJHUQ� GDV� (YDQJHOLXP� GHU� Y|OOLJHQ� *OHLFKKHLW� PLW� GHQ�:HL�HQ�XQG�HU|IIQHWHQ� LKQHQ��GD��LQ�%lOGH�(KHQ�]ZLVFKHQ�6FKZDU]HQ�XQG�:HL�HQ� JHVWDWWHW� XQG� GLH� *�WHU� LKUHU� IU�KHUHQ� (LJHQW�PHU� DXIJHWHLOW�Z�UGHQ�� MHGHU�1HJHU� VROOWH� GDQQ� YLHU]LJ�0RUJHQ� XQG� HLQ� HLJHQHV�0DXOWLHU�HUKDOWHQ�� 6LH� SHLWVFKWHQ� GLH� *HP�WHU� GHU� 1HJHU� PLW� *HVFKLFKWHQ� YRQ�*UDXVDPNHLWHQ� DXI�� GLH� GLH� :HL�HQ� EHJDQJHQ� KDEHQ� VROOWHQ�� XQG� VR�EHJDQQHQ� LQ� HLQHP� *HELHW�� GDV� YRQ� MHKHU� I�U� GLH� JXWHQ� %H]LHKXQJHQ�]ZLVFKHQ� 6NODYHQ� XQG� 6NODYHQEHVLW]HUQ� EHNDQQW� JHZHVHQ� ZDU�� +D�� XQG�$UJZRKQ�]X�ZDFKVHQ�+LQWHU�GHU�%HK|UGH�VWDQGHQ�GLH�6ROGDWHQ��'DV�0LOLWlU� UHJHOWH�PLW�YLHOHQ�HLQDQGHU� ZLGHUVSUHFKHQGHQ� 9HURUGQXQJHQ� GDV� /HEHQ� GHU� %HVLHJWHQ�� ,QV�*HIlQJQLV� ZDQGHUWH� PDQ� OHLFKW�� VREDOG� PDQ� VLFK� YRQ� HLQHP�%HDPWHQ� GHU�%HK|UGH� HWZDV� QLFKW� JHIDOOHQ� OLH���0LOLWlULVFKH�9RUVFKULIWHQ� �EHU�6FKXOHQ���EHU� JHVXQGKHLWOLFKH� (LQULFKWXQJHQ�� �EHU� GLH� .Q|SIH�� GLH� PDQ� DP� 5RFN�WUDJHQ� GXUIWH�� �EHU� GHQ� 9HUNDXI� YRQ� :DUHQ� XQG� DOOHV� P|JOLFKH� DQGHUH�ZXUGHQ�|IIHQWOLFK�EHNDQQWJHPDFKW��:LONHUVRQ�XQG�+LOWRQ�KDWWHQ�GLH�0DFKW��6FDUOHWW�LQ�MHGHV�*HVFKlIW�GUHLQ]XUHGHQ��GDV�VLH�DEVFKOR���XQG�I�U�DOOHV��ZDV�VLH�NDXIWH�RGHU�YHUNDXIWH��GLH�3UHLVH�IHVW]XVHW]HQ�=X� LKUHP� *O�FN� ZDU� 6FDUOHWW� ELVKHU� VHKU� ZHQLJ� PLW� GHQ� EHLGHQ� LQ�%HU�KUXQJ� JHNRPPHQ��:LOO� KDWWH� VLH� �EHUUHGHW�� GDV� *HVFKlIWOLFKH� LKP� ]X��EHUODVVHQ��ZlKUHQG� VLH� GLH�3ODQWDJH� OHLWHWH�� ,Q� VHLQHU� UXKLJHQ�$UW�KDWWH� HU�PHKUHUH� 6FKZLHULJNHLWHQ� EHLJHOHJW� XQG� LKU� QLFKWV� GDYRQ� JHVDJW�� :HQQ� HV�VHLQ�PX�WH�� NRQQWH� HU�PLW�6FKLHEHUQ�XQG�<DQNHHV� IHUWLJ�ZHUGHQ�� DEHU� QXQ�ZDU� HLQ� 3UREOHP� DXIJHWDXFKW�� GDV� LKP� �EHU� GHQ� .RSI� ZXFKV�� hEHU� GLH�6WHXHUHLQVFKlW]XQJ� YRQ� 7DUD� XQG� GLH� *HIDKU� GHU� =ZDQJVYHUVWHLJHUXQJ�PX�WH�6FDUOHWW�VRIRUW�XQWHUULFKWHW�ZHUGHQ�6LH� VDK� LKQ�PLW� IXQNHOQGHQ�$XJHQ� DQ�� ª'LH� YHUIOXFKWHQ�<DQNHHV�� ,VW� HV�QLFKW�JHQXJ��GD��VLH�XQV�DQ�GHQ�%HWWHOVWDE�JHEUDFKW�KDEHQ"�0�VVHQ�VLH�QXQ�DXFK�QRFK�6FKXIWH�DXI�XQV�ORVODVVHQ"©'HU�.ULHJ�ZDU�DXV��GHU�)ULHGH�JHVFKORVVHQ��DEHU�GLH�<DQNHHV�NRQQWHQ�VLH�LPPHU� QRFK� DXVUDXEHQ�� DXVKXQJHUQ� XQG� DXV� GHP� +DXVH� MDJHQ�� (LQ� SDDU�P�KVHOLJH�0RQDWH� ODQJ�KDWWH� VLH� LQ� LKUHU�*XWJOlXELJNHLW�JHGDFKW��ZHQQ� VLH�QXU� ELV� ]XP� )U�KOLQJ� DXVKLHOWHQ�� VHL DOOHV� JXW�� 'LHVH� QLHGHUVFKPHWWHUQGH�1DFKULFKW� QDFK� HLQHP� -DKU� GHU� ]HUP�UEHQGVWHQ� $UEHLW� XQG� GHU� LPPHU�ZLHGHU� EHWURJHQHQ� XQG� DXIJHVFKREHQHQ� +RIIQXQJHQ� VFKOXJ� GHP� )D�� GHQ�
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%RGHQ�DXV�ª$FK�� :LOO�� LFK� KDWWH� JHGDFKW�� DOOH� 0�KVDO� VHL� YRU�EHU�� ZHQQ� QXU� GHU�.ULHJ�]X�(QGH�ZlUH�©ª1HLQ��0L��6FDUOHWW�©�:LOO�KRE�GDV�HLQJHIDOOHQH�ElXHUOLFKH�*HVLFKW�XQG�VDK�VLH�ODQJH�XQG�XQYHUZDQGW�DQ��ª8QVHUH�0�KVDO�EHJLQQW�HUVW�©ª:LHYLHO�=XVFKODJ�VROOHQ�ZLU�GHQQ�EH]DKOHQ"©ª'UHLKXQGHUW�'ROODU�©(LQHQ�$XJHQEOLFN�EUDFKWH�VLH�NHLQ�:RUW�KHUYRU��(EHQVRJXW�KlWWHQ�HV�GUHL�0LOOLRQHQ�'ROODU�VHLQ�N|QQHQ�ª-D����©��VWRWWHUWH�VLH��ªMD�����GDQQ�P�VVHQ�ZLU�ZRKO�LUJHQGZLH�GUHLKXQGHUW�'ROODU�DXIEULQJHQ�©ª-D�� 0L�� 6FDUOHWW�� XQG� GD]X� HLQHQ� 5HJHQERJHQ� XQG� HLQ� RGHU� ]ZHL�0RQGH�©ª-D�� DEHU�:LOO�� 6LH� N|QQHQ� GRFK�7DUD� QLFKW� XQWHU� GHQ�+DPPHU�EULQJHQ����©6HLQH� JXWP�WLJHQ�EODXHQ�$XJHQ� HQWKLHOWHQ�PHKU�+D��XQG�%LWWHUNHLW�� DOV�VLH� LKQHQ�]XJHWUDXW�KDWWH��ª1LFKW"�6LH�N|QQHQ�HV�� VLH� WXQ�HV��XQG�VLH� WXQ�HV�VRJDU� JHUQ��0L��6FDUOHWW�� XQVHU�/DQG� LVW� VFKQXUVWUDFNV�]XU�+|OOH�JHIDKUHQ��'LH� 6FKLHEHU� XQG� /XPSHQ� G�UIHQ� VWLPPHQ� XQG� GLH� PHLVWHQ� YRQ� XQV�'HPRNUDWHQ� QLFKW�� ,Q� GLHVHP� 6WDDW� KDW� NHLQ� 'HPRNUDW� GDV� 6WLPPUHFKW��ZHQQ� HU� LP� -DKUH� ���PLW�PHKU� DOV� ]ZHLWDXVHQG�'ROODU� ]X�%XFK� JHVWDQGHQ�KDW�� 'DPLW� IDOOHQ� /HXWH� ZLH� ,KU� 3D��0U�� 7DUOHWRQ��0F5DHV� XQG� )RQWDLQHV�HLQIDFK� DXV�� 1LHPDQG� KDW� 6WLPPUHFKW�� GHU� LP� .ULHJ� 2EHUVW� RGHU� HWZDV�+|KHUHV� ZDU�� XQG� LFK� P|FKWH� ZHWWHQ�� 0L�� 6FDUOHWW�� JHUDGH� DXV� *HRUJLD�KDEHQ� HV� PHKU� ELV� ]XP� 2EHUVW� JHEUDFKW� DOV� DXV� LUJHQGHLQHP� DQGHUHQ�NRQI|GHULHUWHQ� 6WDDW� 8QG� QLHPDQG� KDW� 6WLPPUHFKW�� GHU� XQWHU� GHU�NRQI|GHULHUWHQ�5HJLHUXQJ�%HDPWHU�ZDU��GDPLW�IDOOHQ�ZLHGHU�DOOH�YRP�1RWDU�ELV� ]XP�5LFKWHU� DXV�� XQG�GLH�:lOGHU� VWHFNHQ�YROO� YRQ� VROFKHQ�/HXWHQ��6R�ZLH�GLH�<DQNHHV�GHQ�7UHXHLG�DEJHID�W�KDEHQ��NDQQ��EHUKDXSW�QLHPDQG��GHU�YRU� GHP� .ULHJ� HWZDV� ZDU�� KHXWH� VWLPPHQ�� GLH� 7�FKWLJHQ� QLFKW�� GLH�9RUQHKPHQ�QLFKW��GLH�5HLFKHQ�QLFKW��± +DK��,FK�N|QQWH�VWLPPHQ��ZHQQ�LFK�LKUHQ�YHUIOXFKWHQ�(LG�OHLVWHQ�Z�UGH��,FK�KDWWH����NHLQ�*HOG��XQG�JDQ]�JHZL��ZDU�LFK�NHLQ�2EHUVW�RGHU�VRQVW�HWZDV�YRQ�%HGHXWXQJ��DEHU�LFK�OHLVWH�GHQ�(LG�QLFKW�� GDUDXI� N|QQHQ� GLH� .HUOV� VLFK� YHUODVVHQ�� +lWWHQ� GLH� <DQNHHV� DQGHUV�XQG� JHUHFKW� JHKDQGHOW�� GDQQ� KlWWH� LFK� GHQ� 7UHXHLG� JHVFKZRUHQ�� DEHU� VR�QLFKW��0DQ� NDQQ�PLFK�GHU�8QLRQ� HLQYHUOHLEHQ�� DEHU� HLQ�<DQNHH�ZHUGH� LFK�QLFKW�� ,FK OHLVWH� GHQ� (LG� QLFKW�� XQG� ZHQQ� LFK� QLH� ZLHGHU� VWLPPHQ� VROOWH��$EHU�VROFKH�6FKXIWH�ZLH�-RQDV�:LONHUVRQ�XQG�+LOWRQ�XQG�VROFK�%HWWHOSDFN�ZLH� GLH� 6ODWWHU\V� XQG�0DF,QWRVKV�� GLH� N|QQHQ� VWLPPHQ�� GLH� VLW]HQ� MHW]W� DQ�
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GHQ� OHLWHQGHQ� 6WHOOHQ�� 8QG� ZHQQ� VLH� MHPDQGHQ� HLQ� GXW]HQGPDO� I�U� QHXH�6WHXHUQ� EHODQJHQ� ZROOHQ�� VR� N|QQHQ� VLH� HV�� 8QG� HLQ� 1HJHU� NDQQ� HLQHQ�ZHL�HQ�0DQQ�XPEULQJHQ��RKQH�GDI�U�JHKHQNW�]X�ZHUGHQ��XQG�HU�NDQQ�HLQH�ZHL�H�)UDX� ���©�(U�KLHOW�EHWURIIHQ�LQQH��XQG�EHLGH�GDFKWHQ�DQ�GDV�6FKLFNVDO�HLQHU� HLQVDPHQ� ZHL�HQ� )UDX� DXI� HLQHU� DEJHOHJHQHQ� )DUP� EHL� /RYHMR\��ª$OOHV� N|QQHQ� GLH�1LJJHU� XQV� DQWXQ�� XQG�GLH�)UHLODVVXQJVEHK|UGH�XQG�GLH�6ROGDWHQ� VWHKHQ� PLW� LKUHQ� *HZHKUHQ� KLQWHU� LKQHQ�� XQG� ZLU� N|QQHQ� QLFKW�HLQPDO�VWLPPHQ�©ª6WLPPHQ�©� IXKU� VLH� DXI��ªVWLPPHQ��:DV� LQ�DOOHU�:HOW�KDW�GDV�6WLPPHQ�GDPLW�]X�WXQ��:LOO"�:LU�UHGHQ�GRFK�YRQ�6WHXHUQ��:LOO��MHGHU�ZHL��GRFK��ZDV�I�U� HLQH� JXWH� 3ODQWDJH� 7DUD� LVW�� :HQQ� HV� VHLQ� PX��� N|QQWHQ� ZLU� HLQH�+\SRWKHN�DXIQHKPHQ��GLH�I�U�GLH�6WHXHUQ�KLQUHLFKW�©ª0L��6FDUOHWW��6LH�VLQG�QLFKW�GXPP��DEHU�PDQFKPDO�UHGHQ�6LH��DOV�VHLHQ�6LH�HV�GRFK��:HU�KDW�GHQQ�*HOG��XP�XQV�HWZDV�DXI�XQVHUHQ�*UXQGEHVLW]�]X�OHLKHQ"�:HU�DX�HU�GHQ�6FKLHEHUQ��GLH�XQV�7DUD�JHUDGH�ZHJQHKPHQ�ZROOHQ"�8QG� /DQG� KDW� MHGHU� PHKU� DOV� JHQXJ�� /DQG� N|QQHQ� 6LH� QLFKW� HLQPDO�YHUVFKHQNHQ�©ª,FK� KDEH� GRFK� GLH� 'LDPDQWRKUULQJH�� GLH� LFK� GHP� 0DURGHXU�DEJHQRPPHQ�KDEH��GLH�N|QQWH�LFK�GRFK�YHUNDXIHQ�©ª:HU�KDW�GHQQ�*HOG�I�U�2KUULQJH"�'LH�/HXWH�KDEHQ�QLFKW�HLQPDO�JHQXJ��XP� )OHLVFK� ]X� NDXIHQ�� :HQQ� 6LH� ]HKQ� *ROGGROODU� KDEHQ�� VR� P|FKWH� LFK�VFKZ|UHQ��EHVLW]HQ�6LH�PHKU�DOV�GLH�PHLVWHQ�DQGHUHQ�©6LH� VFKZLHJHQ�ZLHGHU�� XQG� 6FDUOHWW� KDWWH� GDV�*HI�KO�� DOV� UHQQH� VLH��ZLH�VFKRQ�VR�RIW�LQ�GLHVHP�-DKU��PLW�GHP�.RSI�JHJHQ�HLQH�6WHLQZDQG�ª:DV�VROOHQ�ZLU�WXQ��0L��6FDUOHWW"©ª,FK�ZHL��HV�QLFKW©��VDJWH�VLH�VWXPSI��(V�ZDU�LKU SO|W]OLFK�HLQHUOHL��'LHV�OHW]WH�ZXUGH�LKU�]XYLHO��XQG�VLH�ZDU�VR�P�GH��GD��VLH�HV�ELV�LQ�GLH�.QRFKHQ�YHUVS�UWH��:R]X�VROOWH� VLH� DUEHLWHQ�� VLFK�DEP�KHQ�XQG�VLFK�DXIUHLEHQ"�$P�(QGH� HLQHV� MHGHQ�.DPSIHV�ZDUWHWH� GLH�1LHGHUODJH� XQG� VSRWWHWH� LKUHU�� ª,FK�ZHL�� HV� QLFKW©��ZLHGHUKROWH� VLH�� ª$EHU� ODVVHQ� 6LH� 3D� QLFKWV� GDYRQ�ZLVVHQ��+DEHQ�6LH�LUJHQG�MHPDQGHP�VRQVW�GDYRQ�HU]lKOW"©ª1HLQ��LFK�ELQ�JOHLFK�]X�,KQHQ�JHNRPPHQ�©-D�� MHGHU�NDP�PLW� VHLQHQ�VFKOHFKWHQ�1DFKULFKWHQ�JOHLFK�]X� LKU��6LH�KDWWH�HV�VDWW�ª:R�LVW�0U��:LONHV"�9LHOOHLFKW�ZHL��HU�5DW"©:LOO�ZDQGWH�LKU�VHLQHQ�PLOGHQ�%OLFN�]X��XQG�VLH�KDWWH�ZLH�DP�HUVWHQ�7DJH�EHL�$VKOH\V�+HLPNHKU�GDV�*HI�KO��HU�ZLVVH�DOOHV�ª(U� LVW� LP�2EVWJDUWHQ�XQG� VSDOWHW�+RO]�� ,FK�K|UWH� VHLQH�$[W�� DOV� LFK�GDV�
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3IHUG�HLQVWHOOWH��$EHU�HU�KDW�DXFK QLFKW�PHKU�*HOG�DOV�ZLU�©ª:HQQ� LFK� PLW� LKP� GDU�EHU� UHGHQ�P|FKWH�� VR� GDUI� LFK� GDV� GRFK�� QLFKW�ZDKU"©� IXKU� VLH� LKP� �EHU� GHQ� 0XQG�� VWDQG� DXI� XQG� VFKOHXGHUWH� GLH� DOWH�'HFNH�YRQ�LKUHQ�)��HQ�:LOO� QDKP� HV� LKU� QLFKW� �EHO�� (U� ULHE� VLFK� ZHLWHU� GLH� +lQGH� �EHU� GHP�)HXHU�� ª6LH� VROOWHQ� OLHEHU� ,KUHQ� 6FKDO� XPWXQ�� 0L�� 6FDUOHWW�� HV� LVW� IULVFK�GUDX�HQ�©$EHU�VLH�JLQJ�RKQH�6FKDO�KLQDXV��(U�ODJ�REHQ��XQG�LKU�%HG�UIQLV��$VKOH\�LKUHQ�.XPPHU�PLW]XWHLOHQ��ZDU� DOO]X� GULQJHQG��:HOFK� HLQ�*O�FN�ZlUH� HV��ZHQQ� VLH� LKQ� DOOHLQ� DQWUlIH�� 1RFK� QLFKW� HLQ� HLQ]LJHV� 0DO� VHLW� VHLQHU�5�FNNHKU� KDWWH� VLH� HLQ� YHUWUDXWHV�:RUW� PLW� LKP� VSUHFKHQ� N|QQHQ�� ,PPHU�XPGUlQJWH� LKQ� GLH� )DPLOLH�� LPPHU�ZDU�0HODQLH� DQ� VHLQHU� 6HLWH� XQG� VWULFK�LKP��EHU� GHQ�$UP�� XP� VHLQHU� OHLEKDIWLJHQ�*HJHQZDUW� JDQ]�JHZL��]X� VHLQ�'LHVH� *HElUGH� JO�FNOLFKHQ� (LJHQWXPVJHI�KOV� KDWWH� LQ� 6FDUOHWW� GLH� JDQ]H�%LWWHUNHLW� GHU� (LIHUVXFKW� ZLHGHU� DXIJHZHFNW�� GLH� LQ� GHQ� 0RQDWHQ�� GD� VLH�$VKOH\�WRW�JHJODXEW�KDWWH��HLQJHVFKOXPPHUW�ZDU��-HW]W�ZDU�VLH�HQWVFKORVVHQ��LKQ�DOOHLQ�]X�VHKHQ��'LHVHV�0DO�VROOWH�QLHPDQG�VLH�GDUDQ�KLQGHUQ��XQWHU�YLHU�$XJHQ�PLW�LKP�]X�VSUHFKHQ�
8QWHU� GHQ� NDKOHQ� bVWHQ� KLQGXUFK� JLQJ� VLH� LQ� GHQ� 2EVWJDUWHQ�� 'DV�8QNUDXW� XQWHU� GHQ�%lXPHQ�EHQHW]WH� LKU� GLH�)��H�� XQG� VLH�K|UWH�DP�.ODQJ�GHU� $[W�� ZLH� $VKOH\� GLH� %O|FNH�� GLH� DXV� GHP�:DOGVXPSI� KHUHLQJHVFKDIIW�ZDUHQ�� ]X�/DWWHQ�VSDOWHWH��'LH�=lXQH�ZLHGHU�DXI]XULFKWHQ��GLH�GLH�<DQNHHV�YHUEUDQQW�KDWWHQ��ZDU�HLQH�ODQJH��KDUWH�$UEHLW�± ZLH�DOOHV��GDFKWH�VLH�P�GH��XQG� VLH� ZDU� DOO� GHVVHQ� �EHUGU�VVLJ�� P�GH� XQG� VDWW�� :lUH� QXU� $VKOH\� LKU�0DQQ�XQG�QLFKW�0HODQLHV��:LH�V���ZlUH�HV��]X�LKP�]X�JHKHQ��LKP�ZHLQHQG�GHQ�.RSI�DQ�GLH�6FKXOWHU�]X�OHJHQ�XQG�LKUH�/DVW�DXI�LKQ�DE]XZlO]HQ��GDPLW�HU�VLH�WU�JH�6LH� JLQJ� XP� HLQ� 'LFNLFKW� YRQ� *UDQDWDSIHOElXPHQ� KHUXP�� GHUHQ� NDKOH�bVWH� LP�NDOWHQ�:LQGH�VFKZDQNWHQ��'D�VWDQG�HU��DXI�VHLQH�$[W�JHOHKQW��XQG�ZLVFKWH� VLFK� PLW� GHP� +DQGU�FNHQ� GLH� 6WLUQ�� (U� WUXJ� GLH� hEHUUHVWH� VHLQHU�EUDXQJHIlUEWHQ� 8QLIRUPKRVH� XQG� HLQ� +HPG� YRQ� *HUDOG�� GDV� LQ� EHVVHUHQ�=HLWHQ� ]X� *HULFKWVWDJHQ� XQG� *HVHOOVFKDIWHQ� JHWUDJHQ� ZRUGHQ� ZDU�� HLQ�JHIlOWHOWHV� +HPG�� GDV� VHLQHP� MHW]LJHQ� (LJHQW�PHU� YLHO� ]X� NXU]� ZDU�� 'HQ�5RFN�KDWWH� HU� DQ�HLQHQ�=ZHLJ�JHKlQJW��GHQQ� LKP�ZDU�EHL�GHU�$UEHLW�ZDUP�JHZRUGHQ��(U�VFK|SIWH�JHUDGH�$WHP��ZlKUHQG�VLH�DXI�LKQ�]XNDP�$OV�VLH� LKQ�VR�LQ�/XPSHQ�PLW�GHU�$[W�LQ�GHU�+DQG�VWHKHQ�VDK��ZDOOWH�LKU�GDV� +HU]� DXI� YRU� /LHEH� XQG� YRU� =RUQ� JHJHQ� GDV� 6FKLFNVDO�� (V� ZDU�XQHUWUlJOLFK�� LKUHQ�HOHJDQWHQ�� WDGHOORVHQ�$VKOH\�LQ�]HUOXPSWHU�.OHLGXQJ�EHL�VROFKHU� $UEHLW� ]X� VHKHQ�� 6HLQH� +lQGH� ZDUHQ� QLFKW� GDI�U� JHVFKDIIHQ�� 6HLQ�
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.|USHU� VROOWH� QXU� 7XFK� XQG� IHLQHV� /HLQHQ� WUDJHQ�� *RWW� KDWWH� LKQ� GD]X�EHVWLPPW�� LQ� HLQHP� JUR�HQ� +DXVH� ]X� VLW]HQ� XQG� VLFK�PLW� OLHEHQVZ�UGLJHQ�0HQVFKHQ� ]X� XQWHUKDOWHQ�� .ODYLHU� ]X� VSLHOHQ� XQG�'LQJH� ]X� VFKUHLEHQ�� GLH�KHUUOLFK� NODQJHQ� XQG� QLFKW� GHQ� JHULQJVWHQ� 6LQQ� KDWWHQ�� 'HQ�$QEOLFN� LKUHV�HLJHQHQ� .LQGHV� LQ 6FK�U]HQ� DXV� 6DFNWXFK� XQG� GHU� 6FKZHVWHUQ� LQ�VFKPXW]LJHQ�DOWHQ�%DXPZROOVWRIIHQ�NRQQWH�VLH�HUWUDJHQ�XQG�DXFK��GD��:LOO�VFKZHUHU� DUEHLWHWH� DOV� LUJHQGHLQ�$FNHUNQHFKW��$EHU�$VKOH\�ZDU� I�U� DOO�GDV�QLFKW�JHVFKDIIHQ��XQG�VLH�KDWWH� LKQ�]X�QDPHQORV�+HE��6LH�ZROOWH�HKHU�VHOEVW�+RO]�VSDOWHQ�DOV�]XVHKHQ��ZLH�HU�HV�WDW�ª(V�KHL�W��$EH�/LQFROQ�KDEH�GDPLW� DQJHIDQJHQ��+RO]�]X� VSDOWHQ©�� VDJWH�HU�� DOV� VLH� VLFK� QlKHUWH�� ª6WHOO� GLU� QXU� YRU�� ZHOFKH� +|KHQ� LFK� QRFK�HUNOLPPHQ�NDQQ�©6LH�UXQ]HOWH�GLH�6WLUQ��,PPHU�VSUDFK�HU��EHU�DOOH�0�KVHOLJNHLWHQ��GLH�I�U�VLH� W|GOLFKHU�(UQVW�ZDUHQ��PLW� VFKHU]HQGHU�/HLFKWLJNHLW��2IW�PDFKWHQ� VHLQH�%HPHUNXQJHQ� VLH� XQJHGXOGLJ�� 2KQH� ZHLWHUHV� HU]lKOWH� VLH� LKP� NXU]� XQG�E�QGLJ� :LOOV� 1DFKULFKW� XQG� I�KOWH� VLFK� VFKRQ� EHLP� 6SUHFKHQ� HUOHLFKWHUW��6LFKHU�Z�UGH� HU� HLQHQ�$XVZHJ� ILQGHQ�� (U� HUZLGHUWH� QLFKWV�� DEHU� DOV� HU� VLH�YRU� .lOWH� ]LWWHUQ� VDK�� QDKP� HU� VHLQHQ� 5RFN� XQG� OHJWH� LKQ� LKU� �EHU� GLH�6FKXOWHUQ�ª1XQ©�� VDJWH� VLH� HQGOLFK�� ªPHLQVW� GX� QLFKW� DXFK�� ZLU�P�VVHQ� GDV� *HOG�DXIWUHLEHQ"©ª-D��DEHU�ZR"©ª'DV� IUDJH� LFK� GLFK©�� DQWZRUWHWH� VLH� lUJHUOLFK�� 'DV� *HI�KO� GHU�(UOHLFKWHUXQJ�� PLW� GHP� VLH� LKP� LKUH� /DVW� ]XJHVFKREHQ� KDWWH�� YHUORU� VLFK��$XFK�ZHQQ�HU�QLFKW�KHOIHQ�NRQQWH��ZDUXP�VDJWH�HU�QLFKW�HWZDV�7U|VWOLFKHV��XQG�VHL�HV�DXFK�QXU�GLH�5HGHQVDUW��ª$FK��ZLH�WXW�HV�PLU�OHLG�©(U�OlFKHOWH�ª,Q�DOO�GHQ�0RQDWHQ��VHLWGHP�LFK�ZLHGHU�KLHU�ELQ��KDEH�LFK�QXU�YRQ�HLQHP�HLQ]LJHQ�0HQVFKHQ�JHK|UW��GHU�ZLUNOLFK�*HOG�KDW©��VDJWH�HU��ª'DV�LVW�5KHWW�%XWOHU�©7DQWH� 3LWW\� KDWWH� YRULJH�:RFKH� DQ�0HODQLH� JHVFKULHEHQ�� 5KHWW� VHL� PLW�HLQHP�:DJHQ�XQG�]ZHL�VFK|QHQ�3IHUGHQ��GLH�7DVFKHQ�YROOHU�8QLRQVFKHLQH��ZLHGHU� LQ� $WODQWD� DXIJHWDXFKW�� 6LH� KDWWH� GDEHL� GXUFKEOLFNHQ� ODVVHQ�� HU� VHL�QLFKW�DXI�HKUOLFKH�:HLVH�]X�VHLQHP�5HLFKWXP�JHODQJW��7DQWH�3LWW\�KDWWH�VLFK�GLH�LQ�$WODQWD�DOOJHPHLQ�XPJHKHQGH�/HJHQGH�]X�HLJHQ�JHPDFKW��QDFK�GHU�HV�5KHWW� JHOXQJHQ� VHL�� VLFK� GLH� VDJHQKDIWHQ� 0LOOLRQHQ� GHV� NRQI|GHULHUWHQ�6WDDWVVFKDW]HV�DQ]XHLJQHQ�ª:LU�ZROOHQ�QLFKW� YRQ� LKP�VSUHFKHQ©�� VDJWH�6FDUOHWW�NXU]��ª:HQQ�HV� MH�HLQHQ�6FKXIW�JHJHEHQ�KDW��VR�LVW�HU�HLQHU��:DV�VROO�DXV�XQV�DOOHQ�ZHUGHQ"©
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$VKOH\� VHW]WH� GLH� $[W� QLHGHU� XQG� EOLFNWH� ZHJ�� XQG� VHLQH� $XJHQ�VFKZHLIWHQ�LQ�HLQ�IHUQHV��IHUQHV�/DQG��ZRKLQ�VLH�LKP�QLFKW�IROJHQ�NRQQWH�ª,FK�IUDJH�PLFK©��VDJWH�HU��ªQLFKW�QXU��ZDV�DXV�XQV� LQ�7DUD�ZHUGHQ�VROO��VRQGHUQ�DXV�XQV�DOOHQ�LP�6�GHQ�©6LH� YHUVS�UWH� GLH� /XVW�� LKQ� DQ]XIDKUHQ�� ª=XP� 7HXIHO� PLW� GHP� JDQ]HQ�6�GHQ�± ZDV�ZLUG�DXV�XQV"©�$EHU�VLH�VFKZLHJ�VWLOO��ZHLO�GLH�0�GLJNHLW�VLH�VWlUNHU�DOV�MH��EHUPDQQWH��$VKOH\�ZDU�LKU�NHLQH�+LOIH�ª6FKOLH�OLFK� ZLUG� PLW� XQV� JHVFKHKHQ©�� IXKU� HU� IRUW�� ªZDV� LPPHU�JHVFKLHKW��ZHQQ� HLQH�.XOWXU� ]HUEULFKW��:HU�0XW� XQG�9HUVWDQG�KDW�� NRPPW�GXUFK�� GLH� DQGHUHQ�ZHUGHQ�DOV�6SUHX�YRP�:HL]HQ�JHVRQGHUW�� ,PPHUKLQ� LVW�HV� LQWHUHVVDQW�� ZHQQ� DXFK� QLFKW� JHUDGH� EHKDJOLFK�� EHL� HLQHU�*|WWHUGlPPHUXQJ�GDEHL]XVHLQ�©ª%HL�ZDV"©ª%HL� HLQHU� *|WWHUGlPPHUXQJ�� /HLGHU� KDEHQ� ZLU� LQ� GHQ� 6�GVWDDWHQ� XQV�LPPHU�I�U�*|WWHU�JHKDOWHQ�©ª=XP�7HXIHO�� $VKOH\�:LONHV�� 6WHK� QLFKW� GD� XQG� UHGH�8QVLQQ��ZlKUHQG�PDQ�XQV�]X�7RGH�WUDPSHOW�©(WZDV� YRQ� LKUHU�9HU]ZHLIOXQJ�ZXUGH� LKP�ZRKO� VS�UEDU� XQG� ULHI� VHLQHQ�*HLVW� YRQ� VHLQHU� :DQGHUXQJ� ]XU�FN�� =lUWOLFK� KRE� HU� LKUH� EHLGHQ� +lQGH��GUHKWH�LKUH�)OlFKHQ�QDFK�REHQ�XQG�EHWUDFKWHWH�GLH�6FKZLHOHQ��ª'DV�VLQG�GLH�VFK|QVWHQ� +lQGH�� GLH� LFK� NHQQH©�� VDJWH� HU� XQG� VWUHLIWH� MHGH� PLW� HLQHP�OHLFKWHQ� .X��� ª6FK|Q�� ZHLO� VLH� VWDUN� VLQG�� -HGH� 6FKZLHOH� LVW� HLQH� (KUXQJ��6FDUOHWW�� MHGH�%ODVH� HLQH�%HORKQXQJ� I�U�7DSIHUNHLW� XQG�2SIHUPXW��)�U� XQV�DOOH� VLQG� VLH� UDXK� JHZRUGHQ�� I�U� GHLQHQ�9DWHU�� GLH�0lGFKHQ��0HODQLH�� GDV�.LQG��GLH�1HJHU�XQG�I�U�PLFK��/LHEHV�.LQG�� LFK�ZHL���ZDV�GX�GHQNVW��+LHU�VWHKW� HLQ� ZHOWIUHPGHU� 7URSI� XQG� IDVHOW� YRQ� *|WWHUQ�� ZHQQ� OHEHQGH�0HQVFKHQ�LQ�*HIDKU�VLQG��+DEH�LFK�QLFKW�UHFKW"©6LH�QLFNWH�XQG� VHKQWH� VLFK�GDQDFK�� HU�P|JH� LKUH�+lQGH�HZLJ� IHVWKDOWHQ��DEHU�HU�OLH��VLH�ORV�ª8QG� GX� NRPPVW� ]X� PLU�� GDPLW� LFK� GLU� KHOIH�� 1XQ�� LFK� NDQQ� GLU� QLFKW�KHOIHQ�©6HLQH�$XJHQ� KDWWHQ� HLQHQ�ELWWHUHQ�$XVGUXFN�� DOV� HU� VLH� DXI� GLH�$[W� XQG�GHQ�+RO]KDXIHQ�ULFKWHWH��ª0HLQ�+HLP�XQG�DOO�PHLQ�9HUP|JHQ�LVW�GDKLQ��XQG�HV�ZDU�PLU�GRFK�VR�VHOEVWYHUVWlQGOLFK��GD��LFK�HV�QLFKW�HLQPDO�EHPHUNWH��DOV�LFK� HV� EHVD��� ,Q� GLHVHU�:HOW� WDXJH� LFK� ]X� QLFKWV�� XQG� GLH�:HOW�� LQ� GLH� LFK�JHK|UH��VWHKW�QLFKW�PHKU��,FK�NDQQ�GLU�QLFKW�DQGHUV�KHOIHQ��6FDUOHWW��DOV�GD��LFK� OHUQH�� HLQ� XQEHKROIHQHU� )DUPHU� ]X� ZHUGHQ� XQG� ]XP� E|VHQ� 6SLHO� HLQH�P|JOLFKVW� JXWH� 0LHQH� ]X� PDFKHQ�� $EHU� GDGXUFK� NDQQ� LFK� GLU� 7DUD� QLFKW�HUKDOWHQ��*ODXEVW� GX�� LFK� HPSILQGH� QLFKW��ZLH� ELWWHU� HV� LVW�� KLHU� YRQ�GHLQHU�
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%DUPKHU]LJNHLW� ]X� OHEHQ� ± R� MD�� 6FDUOHWW�� YRQ� GHLQHU� %DUPKHU]LJNHLW�� 1LH�ZHUGH� LFK�HV�GLU�YHUJHOWHQ�N|QQHQ��ZDV�GX� I�U�PLFK�XQG�GLH�0HLQHQ�JHWDQ�KDVW��GDV�VS�UH�LFK�MHGHQ�7DJ�VFKPHU]OLFKHU��8QG�MHGHQ�7DJ�VHKH�LFK�NODUHU��ZLH� JlQ]OLFK� XQIlKLJ� LFK� ELQ�� HV�PLW� XQVHUHP� 6FKLFNVDO� DXI]XQHKPHQ� XQG�GHQ� QHXHQ� :LUNOLFKNHLWHQ� LQV� $QJHVLFKW� ]X� VHKHQ�� 9HUVWHKVW� GX�� ZDV� LFK�PHLQH"©6LH� QLFNWH��*DQ]� NODU�ZDU� HV� LKU� QLFKW�� DEHU� VLH� KLQJ� DWHPORV� DQ� VHLQHQ�%OLFNHQ��=XP�HUVWHQPDO�KDWWH�HU�]X�LKU�YRQ�GHP�JHVSURFKHQ��ZDV�HU�GDFKWH��ZHQQ� HU� LQ� HLQHU� DQGHUHQ�:HOW� ]X�ZHLOHQ� VFKLHQ�� (V�ZDU� VR� DXIUHJHQG� I�U�VLH��DOV�VW�QGH�VLH�YRU�HLQHU�(QWGHFNXQJ�ª,FK� VFKHXH�PLFK� YRU� GHU� QDFNWHQ�:LUNOLFKNHLW� ± (V� LVW�ZLH� HLQ�)OXFK��9RU� GHP�.ULHJH�ZDU�PLU� GDV� /HEHQ� QLFKW�ZLUNOLFKHU� DOV� HLQ� 6FKDWWHQVSLHO�DXI�HLQHP�9RUKDQJ��XQG�VR�ZDU�HV�PLU�OLHE��,FK�KDEH�DOO]X�VFKDUIH�8PULVVH�QLFKW�JHUQ��OLHEHU�VHKH�LFK�VLH�HLQ�ZHQLJ�YHUZLVFKW����©(U� KLHOW� LQQH� XQG� OlFKHOWH� PDWW�� $OV� GHU� NDOWH�:LQG� GXUFK� VHLQ� G�QQHV�+HPG�EOLHV��VFKDXGHUWH�HU�HLQ�ZHQLJ�]XVDPPHQ�ª0LW�DQGHUHQ�:RUWHQ��6FDUOHWW��LFK�ELQ�HLQ�)HLJOLQJ�©0LW� VHLQHQ�:RUWHQ�YRQ�6FKDWWHQVSLHO� XQG�YHUZLVFKWHQ�8PULVVHQ�NRQQWH�VLH�QLFKW�YLHO�DQIDQJHQ��DEHU�GDV�OHW]WH�KDWWH�HU�LQ�HLQHU�6SUDFKH�JHVSURFKHQ��GLH� VLH� YHUVWDQG�� (U� KDWWH� XQUHFKW�� LQ� LKP� ZDU� NHLQH� )HLJKHLW�� -HGH� /LQLH�VHLQHV� VFKODQNHQ� .|USHUV� N�QGHWH� YRQ� *HQHUDWLRQHQ� WDSIHUHU��XQHUVFKURFNHQHU� 0lQQHU�� 6FDUOHWW� NDQQWH� VHLQ� )�KUXQJV]HXJQLV� DXV� GHP�.ULHJ�DXVZHQGLJ�ª'DV� LVW� QLFKW� ZDKU��:lUH� HLQ� )HLJOLQJ� EHL�*HWW\VEXUJ� DXI� GLH�.DQRQH�JHVWLHJHQ� XQG� KlWWH� GLH� 7UXSSH� ZLHGHU� JHVDPPHOW"� +lWWH� GHU� *HQHUDO�SHUV|QOLFK�0HOO\�HLQHQ�%ULHI�JHVFKULHEHQ��ZHQQ�GX�HLQ�)HLJOLQJ�ZlUVW����©ª'DV�LVW�QLFKW�0XW©��VDJWH�HU�P�GH��ª'HU�.DPSI�LVW�ZLH�:HLQ��(U�VWHLJW�GHQ� )HLJOLQJHQ� HEHQVR� UDVFK� LQ� GHQ� .RSI� ZLH� GHQ� +HOGHQ�� $XI� GHP�6FKODFKWIHOG�NDQQ�MHGHU�:LFKW�WDSIHU�VHLQ��ZHQQ�HV�KHL�W��WDSIHU�]X�VHLQ�RGHU�]X� VWHUEHQ�� ,FK� VSUHFKH� YRQ� HWZDV� JDQ]� DQGHUHP�� XQG� PHLQH� )HLJKHLW� LVW�HWZDV� YLHO� 6FKOLPPHUHV�� DOV� ZHQQ� LFK� EHLP� HUVWHQ� 6FKX�� GDYRQJHODXIHQ�ZlUH�©/DQJVDP��P�KVHOLJ� NDPHQ� LKP� GLH�:RUWH� KHUYRU�� DOV� VFKPHU]WH� HV� LKQ��VLH� DXV]XVSUHFKHQ�� XQG� DOV� VW�QGH� HU� DEVHLWV� XQG� K|UH� VLH� VHOEHU� WUDXULJHQ�+HU]HQV�PLW�DQ��%HL�MHGHP�DQGHUHQ��GHU�VROFKH�:RUWH�VSUDFK��KlWWH�6FDUOHWW�VLH�YHUlFKWOLFK�DOV�HLQH�.RNHWWHULH�HPSIXQGHQ��DEHU�$VKOH\�PHLQWH�ZLUNOLFK��ZDV� HU� VDJWH�� XQG� LQ� VHLQHQ� $XJHQ� ZDU� HWZDV�� ZDV� VLH� QLFKW� ]X� IDVVHQ�YHUPRFKWH�� 'HU� :LQWHUZLQG� IHJWH� LKU� XP� GLH� IHXFKWHQ� (QNHO�� ZLHGHU�VFKDXGHUWH�VLH�]XVDPPHQ��DEHU�ZHQLJHU�YRU�.lOWH�DOV�YRU�*UDXHQ��EHU�VHLQH�
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:RUWH�ª$VKOH\��ZRYRU�I�UFKWHVW�GX�GLFK"©ª$FK�� YRU� DOO� GHP� 1DPHQORVHQ�� YRU� PDQFKHUOHL�� ZDV� VHKU� NLQGLVFK�NOlQJH�� VSUlFKH�PDQ�HV�DXV��$P�PHLVWHQ�GDYRU��GD��GDV�/HEHQ�DXI�HLQPDO�]X�ZLUNOLFK� JHZRUGHQ� LVW� XQG�PDQ�PLW� VHLQHQ� HLQIDFKVWHQ�7DWVDFKHQ� LQ� VR�ZHKH�%HU�KUXQJ�JHEUDFKW�ZLUG��1LFKW��GD��LFK�HWZDV�GDJHJHQ�KlWWH��KLHU�LP�'UHFN� ]X� VWHKHQ� XQG� +RO]� ]X� VSDOWHQ�� QHLQ�� DEHU� GDV�� ZDV� GDKLQWHUVWHKW��QHKPH� LFK� VFKZHU�� ,FK� QHKPH� HV� VFKZHU�� GD�� GLH� 6FK|QKHLW� GHV� DOWHQ�/HEHQV� YHUORUHQJHJDQJHQ� LVW�� 6FDUOHWW�� YRU� GHP� .ULHJH� ZDU� GDV� /HEHQ�VFK|Q��HLQ�(EHQPD��ODJ�GDU�EHU�ZLH��EHU�GHU�JULHFKLVFKHQ�.XQVW��9LHOOHLFKW�KDW� QLFKW� MHGHU� HV� VR� HPSIXQGHQ��'DV�ZHL�� LFK� MHW]W��)�U�PLFK�DXI�7ZHOYH�2DNV� ZDU� GDV� /HEHQ� DOOHQ� (UQVWHV� VFK|Q�� 'DPDOV� JHK|UWH� LFK� LQ� GLHVHV�/HEHQ�KLQHLQ��DEHU�QXQ�LVW�HV�YRUEHL��,Q�GHP�QHXHQ�/HEHQ�LVW�NHLQ�3ODW]�I�U�PLFK�PHKU�GD��0LU� LVW�DQJVW�� ,FK�ZHL��ZRKO��HV�ZDU�HLQ�6FKDWWHQVSLHO��GHP�LFK� ]XVDK�� $OOHP�� ZDV� QLFKW� 6FKDWWHQ� ZDU�� JLQJ� LFK� DXV� GHP� :HJH��0HQVFKHQ XQG� 9HUKlOWQLVVHQ�� XQG� LFK� JUROOWH� LKQHQ�� ZHQQ� VLH� VLFK�HLQGUlQJWHQ��$XFK� GLFK� KDEH� LFK� ]X� IOLHKHQ� JHVXFKW�� 6FDUOHWW��'X�ZDUVW� ]X�VHKU� YROOHU� /HEHQ�� ]X� ZLUNOLFK�� XQG� LFK� ZDU� IHLJH� JHQXJ�� OLHEHU� XQWHU�6FKDWWHQ�XQG�7UlXPHQ�]X�VHLQ�©ª$EHU�����DEHU�����0HOO\"©ª0HOO\�LVW�XQWHU�DOOHQ�7UlXPHQ�GHU�HGHOVWH��,KUH�*HVWDOW�JHK|UW� LQ�PHLQH�7UlXPH��XQG�ZlUH�GHU�.ULHJ�QLFKW�JHZHVHQ�� LFK�KlWWH�PHLQ�/HEHQ�]X�(QGH�JHOHEW� XQG� ZlUH� ]XIULHGHQ� LQ� 7ZHOYH� 2DNV� EHJUDEHQ� ZRUGHQ�� ]XIULHGHQ�GDPLW�� GD�� GDV� /HEHQ� YRU� PHLQHQ� $XJHQ� YRUEHL]RJ�� RKQH� PLFK�KLQHLQ]XUHL�HQ��$EHU�DOV�GHU�.ULHJ�NDP��ZDUI�VLFK�PLU�GDV�/HEHQ�HQWJHJHQ��ZLH�HV�ZLUNOLFK�LVW��'DV�HUVWHPDO��DOV�LFK�LQV�*HIHFKW�NDP��EHL�%XOO�5XQ��VDK�LFK� GLH� )UHXQGH� PHLQHU� .LQGKHLW� ]HUVFKPHWWHUW� XQG� K|UWH� GHQ� 6FKUHL�YHUHQGHQGHU�3IHUGH�XQG� OHUQWH�GDV�*UDXHQ��GDV�HLQHQ�DQNRPPW��ZHQQ�PDQ�HLQHQ�0HQVFKHQ��DXI�GHQ�PDQ�JHVFKRVVHQ�KDW��VLFK�]XVDPPHQNUDPSIHQ�XQG�%OXW� VSHLHQ� VLHKW�� $EHU� GDV� ZDU� QLFKW� GDV� 6FKOLPPVWH�� 6FDUOHWW�� 'DV�6FKOLPPVWH�ZDUHQ�GLH�0HQVFKHQ��PLW� GHQHQ� LFK� OHEHQ�PX�WH�� ,PPHU�KDWWH�LFK�PLFK�YRU�GHQ�0HQVFKHQ�JHK�WHW�XQG�EHKXWVDP�PHLQH�ZHQLJHQ�)UHXQGH�JHZlKOW��$EHU�GHU�.ULHJ�KDW�PLFK�JHOHKUW��GD�� LFK�PLU�HLQH�7UDXPZHOW�PLW�6FKDWWHQILJXUHQ� HUVFKDIIHQ� KDWWH�� ,P� .ULHJH� KDEH� LFK� JHVHKHQ�� ZLH� GLH�0HQVFKHQ� LQ� :LUNOLFKNHLW� VLQG�� $EHU� JHOHUQW� KDEH� LFK� QLFKW�� ZLH� LFK� PLW�LKQHQ� OHEHQ�VROO��'DV� OHUQH� LFK�QLH�� ,FK�ZHL��ZRKO�� LFK�PX���XP�:HLE�XQG�.LQG� ]X� HUQlKUHQ�� PLFK� GXUFK� HLQH� :HOW� YROOHU� 0HQVFKHQ� VFKODJHQ�� PLW�GHQHQ� LFK� QLFKWV� JHPHLQ� KDEH�� ,FK� ELQ� QLFKW� ZLH� GX�� 6FDUOHWW�� GLH� GX� GDV�/HEHQ�EHL�GHQ�+|UQHUQ�QLPPVW�XQG�HV�ELHJVW�QDFK�GHLQHP�:LOOHQ��0LU� LVW�DQJVW�©
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:lKUHQG� VHLQH� OHLVH�� NODQJYROOH� 6WLPPH� ZHLWHUW|QWH�� WURVWORV��XQEHJUHLIOLFK�� YHUVXFKWH� VLFK� 6FDUOHWW� KLHU� XQG� GD� DQ� HLQHP� :RUW�IHVW]XKDOWHQ��DEHU�VLH�HQWIORJHQ�LKUHQ�+lQGHQ�DOOH�ZLH�VFKHXH�9|JHO�ª6FDUOHWW�� LFK� ZHL�� QLFKW� JHQDX�� ZDQQ� PLU� ]XP� HUVWHQPDO� DXIJLQJ�� GD��GDV� 6FKDWWHQVSLHO� DXV�ZDU��9LHOOHLFKW� LQ� GHQ� HUVWHQ�0LQXWHQ� EHL�%XOO�5XQ��DOV� GHU� HUVWH�0DQQ�� GHQ� LFK� XPJHEUDFKW� KDWWH�� YRU�PHLQHQ�$XJHQ�XPVDQN��3O|W]OLFK�IDQG�LFK�PLFK�VHOEVW�DXI�GHU�%�KQH��0HLQH�NOHLQH�LQQHUH�:HOW�ZDU�YRQ� IUHPGHQ� 0HQVFKHQ� ]HUVW|UW�� GLH� PLW� VFKPXW]LJHQ� )��HQ� GXUFK� VLH�KLQWUDPSHOWHQ� XQG� PLU� NHLQHQ� =XIOXFKWVRUW� PHKU� OLH�HQ�� $OV� LFK� JHIDQJHQ�ZDU�� GDFKWH� LFK�� VSlWHU� N|QQWH� LFK� ]XU�FN� XQG� GLH� 7UlXPH� XQG� GDV�6FKDWWHQVSLHO� QRFK� HLQPDO� YRQ� QHXHP�HUOHEHQ��$EHU�� 6FDUOHWW�� HV� JLEW� NHLQ�=XU�FN�� :DV� XQV� MHW]W� EHYRUVWHKW�� LVW� VFKOLPPHU� DOV� DOOHV� )U�KHUH� ���� 'X�VLHKVW��ZLH�LFK�GDI�U�EHVWUDIW�ZHUGH��GD��PLU�EDQJH�LVW�©ª$EHU��$VKOH\����©��VLH�WDSSWH�JlQ]OLFK�LP�GXQNHOQ��ª:HQQ�GX�$QJVW�KDVW��ZLU� N|QQWHQ� YHUKXQJHUQ� ���� DFK��$VKOH\��ZLU� VFKODJHQ�XQV� VFKRQ� LUJHQGZLH�GXUFK�©(LQHQ� $XJHQEOLFN� ODQJ� NHKUWHQ� VHLQH� $XJHQ� ]X� LKU� ]XU�FN�� ZHLW� RIIHQ�XQG� NULVWDOOJUDX� XQG� YRQ�%HZXQGHUXQJ� HUI�OOW��'DQQ� HQWZLFKHQ� VLH�ZLHGHU�LQ�XQHUUHLFKEDUH�)HUQH� XQG�VFKZHUHQ�+HU]HQV�EHJULII�VLH��GD��HV�QLFKW�GHU�+XQJHU� ZDU�� ZRUDQ� HU� JHGDFKW� KDWWH�� ,KU� ZDU�� DOV� VSUlFKHQ� VLH� LQ�YHUVFKLHGHQHQ� 6SUDFKHQ� PLWHLQDQGHU�� $EHU� VLH� OLHEWH� LKQ� VR� VHKU�� GD�� LKU�MHW]W��ZlKUHQG�HU�ZLHGHU�]XU�FNZLFK��]XPXWH�ZDU��DOV�JLQJH�GLH�6RQQH�XQWHU�XQG� OLH�H� VLH� LQ� GHU� WUDXULJHQ� .lOWH� GHU� 'lPPHUXQJ� ]XU�FN�� $P� OLHEVWHQ�KlWWH� VLH� LKQ� EHL� GHQ� 6FKXOWHUQ� JHQRPPHQ� XQG� DQ� VLFK� JH]RJHQ�� GDPLW� HU�VS�UH��GD��VLH�)OHLVFK�XQG�%OXW�ZDU�XQG�QLFKW�HLQH�*HVWDOW�DXV�%�FKHUQ�XQG�7UlXPHQ��.|QQWH�VLH�VLFK�GRFK�QXU�HLQPDO�HLQV�PLW�LKP�I�KOHQ��6HLW�MHQHP�OlQJVW� YHUJDQJHQHQ� 7DJH�� GD� HU� DXV� (XURSD� ]XU�FNNDP� XQG� DXI� GHQ�9HUDQGDVWXIHQ�YRQ�7DUD�]X�LKU�HPSRUOlFKHOWH��KDWWH�VLH�VLFK�GDQDFK�JHVHKQW�ª'HU� +XQJHU"� 1HLQ�� GHU� +XQJHU� LVW� HV� QLFKW� ���©�� VDJWH� HU�� 9HU]ZHLIHOW�GDFKWH� 6FDUOHWW�� 0HODQLH� YHUVW�QGH� LKQ� VLFKHU�� 6LH� XQG� HU� UHGHWHQ� LPPHU�VROFK�QlUULVFKHV�=HXJ�PLWHLQDQGHU��(U�I�UFKWHWH�QLFKW�GDV��ZDV�VLH�I�UFKWHWH��QLFKW� GHQ� QDJHQGHQ� OHHUHQ� 0DJHQ�� GHQ� VFKDUIHQ� :LQWHUZLQG�� QLFKW� GLH�+HLPDWORVLJNHLW��ZHQQ�VLH�YRQ�7DUD�IRUW�P��WHQ��,KP�VFKDXGHUWH�YRU�HWZDV�DQGHUHP��ZRYRQ�VLH�QLFKWV�ZX�WH�ª$FK©�� VHXI]WH� VLH� PLW� GHU� (QWWlXVFKXQJ� HLQHV� .LQGHV�� GDV� HLQ�YHUKHL�XQJVYROO� HLQJHZLFNHOWHV�3DNHW� |IIQHW� XQG� HV� OHHU� ILQGHW��(U� OlFKHOWH�ZHKP�WLJ��DOV�ElWH�HU�XP�(QWVFKXOGLJXQJ�ª9HUJLE�PLU PHLQH�:RUWH��6FDUOHWW��,FK�NDQQ�PLFK�GLU�QLFKW�YHUVWlQGOLFK�PDFKHQ�� ZHLO� GX� QLFKW� ZHL�W�� ZDV� )XUFKW� KHL�W�� 'X� ELVW� EHKHU]W� ZLH� HLQ�/|ZH�XQG�KDVW�QLFKW�HLQH�6SXU�YRQ�3KDQWDVLH��8P�EHLGHV�EHQHLGH�LFK�GLFK��
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'LU�PDFKW� HV� QLFKWV� DXV�� GHU�:LUNOLFKNHLW� GHLQ� /HEHQ� ODQJ� LQV�*HVLFKW� ]X�VHKHQ��XQG�QLH�ZLUVW�GX�LKU�HQWIOLHKHQ�ZROOHQ�ZLH�LFK�©)OLHKHQ�� 'DV� ZDU� GDV� HLQ]LJH� YHUVWlQGOLFKH� :RUW�� GDV� HU� JHVSURFKHQ�KDWWH��$VKOH\�ZDU�GHV�.DPSIHV�P�GH�ZLH�VLH�XQG�ZROOWH�IOLHKHQ��6LH�DWPHWH�UDVFK�� ª$VKOH\�� GX� LUUVW� GLFK�� LFK�P|FKWH� DXFK� IOLHKHQ�� ,FK� ELQ� HV� DOOHV� VR�P�GH�©6HLQH�%UDXHQ�KREHQ�VLFK�XQJOlXELJ��6LH�OHJWH�LKP�ILHEHUQG�XQG�GUlQJHQG�GLH�+DQG�DXI�GHQ�$UP�ª+|U�PLFK�DQ©��EHJDQQ�VLH�UDVFK��XQG�LKUH�:RUWH��EHUVW�U]WHQ�VLFK��ª,FK�VDJH�GLU�� LFK�ELQ�HV�DOOHV�VR�P�GH��P�GH�ELV� LQ�GLH�.QRFKHQ��XQG� LFK�KDEH�NHLQH�/XVW��HV� OlQJHU�]X�HUWUDJHQ��,FK�KDEH�PLFK�DEJHDUEHLWHW��XP�1DKUXQJ�]X� EHVFKDIIHQ� XQG� *HOG� ]X� YHUGLHQHQ�� ,FK� KDEH� JHMlWHW�� JHKDFNW� XQG�%DXPZROOH� JHSIO�FNW�� ,FK� KDEH� VRJDU� JHSIO�JW�� ELV� LFK� EHLQDK� XPILHO� YRU�(UPDWWXQJ��$VKOH\��PLW�GHP�6�GHQ�LVW�HV�YRUEHL��'LH�<DQNHHV��GLH�6FKLHEHU�XQG� GLH� EHIUHLWHQ� 1HJHU� KDEHQ� LKQ� DQ� VLFK� JHULVVHQ� XQG� XQV� QLFKWV� PHKU��EULJJHODVVHQ��$VKOH\��OD��XQV�GDYRQODXIHQ�©(U�EOLFNWH�VLH�VFKDUI�DQ�XQG�EHXJWH�GHQ�.RSI�QLHGHU��XP�LKU�GLFKW�LQ�GDV�IODPPHQGH��HUUHJWH�*HVLFKW�]X�VHKHQ�ª-D�� OD�� XQV� GDYRQODXIHQ� XQG� DOOHV� VWHKHQXQG� OLHJHQODVVHQ�� ,FK� KDEH� HV�VDWW�� I�U� GLHV� DOOHV� ]X� DUEHLWHQ�� (V� ZLUG� VLFK� VFKRQ� MHPDQG� XQVHUHU� /HXWH�DQQHKPHQ�� ,PPHU� ILQGHW� VLFK� MHPDQG�� GHU� I�U� VLH� VRUJW�� GLH� QLFKW� I�U� VLFK�VHOEHU� VRUJHQ� N|QQHQ�� $VKOH\�� OD�� XQV� GDYRQODXIHQ�� /D�� XQV� IRUW�� :LU�ZROOHQ� QDFK� 0H[LNR�� ZLU� EHLGH� ���� ,Q� GHU� PH[LNDQLVFKHQ� $UPHH� ZHUGHQ�2IIL]LHUH� JHEUDXFKW�� GD� N|QQWHQ� ZLU� VR� JO�FNOLFK� VHLQ�� ,FK� ZLOO� I�U� GLFK�DUEHLWHQ��$VKOH\��LFK�ZLOO�DOOHV�I�U�GLFK�WXQ��0HODQLH�OLHEVW�GX�MD�GRFK�QLFKW����©�,Q�WLHIHU�%HWURIIHQKHLW�ZROOWH�HU�HWZDV�HUZLGHUQ��DEHU�VLH�YHUZHKUWH�LKP�GDV�:RUW�PLW�GHP�6WURP�LKUHU�HLJHQHQ�ª'X�KDVW�HV�PLU�JHVDJW��DQ�MHQHP�7DJH�GDPDOV��GX�KlWWHVW�PLFK�OLHEHU�DOV�VLH��$FK��ZHL�W�GX�HV�QRFK"�'DV�NDQQ�VLFK GRFK�QLFKW�JHlQGHUW�KDEHQ��1HLQ��GX�KDVW�GLFK�QLFKW�JHlQGHUW��GDV�ZHL��LFK��8QG�HEHQ�HUVW�KDVW�GX�JHVDJW��VLH�VHL� QXU� HLQ� 7UDXP�� $FK�� $VKOH\�� OD�� XQV� IRUWJHKHQ�� ,FK� N|QQWH� GLFK� VR�JO�FNOLFK� PDFKHQ�� XQG� ���©�� I�JWH� VLH� KLQ]X�� ª0HODQLH� NDQQ� HV� QLFKW�� 'U��)RQWDLQH�VDJW��VLH�G�UIH�NHLQH�.LQGHU�PHKU�KDEHQ��XQG�LFK����©6HLQH� +lQGH� SDFNWHQ� VLH� DQ� LKUHQ� 6FKXOWHUQ� VR� IHVW�� GD�� HV� VFKPHU]WH��XQG�DWHPORV�KLHOW�VLH�LQQH�ª'HQ�7DJ�GDPDOV�LQ�7ZHOYH�2DNV�ZROOWHQ�ZLU�GRFK�YHUJHVVHQ�©ª'X�PHLQVW��LFK�N|QQWH�LKQ�MH�YHUJHVVHQ"�+DVW�GX�LKQ�YHUJHVVHQ"�.DQQVW�GX�HKUOLFK�VDJHQ��GD��GX�PLFK�QLFKW�OLHEVW"©(U�KROWH�WLHI�$WHP�XQG�HUZLGHUWH�UDVFK��ª1HLQ��LFK�OLHEH�GLFK�QLFKW�©
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ª'X�O�JVW�©ª8QG�ZHQQ� LFK� O|JH� ���©� LQ�$VKOH\V�6WLPPH� ODJ�HLQH� W|GOLFKH�5XKH��ªVR�LVW�GDV�HWZDV��ZDV�ZLU�QLFKW�PLWHLQDQGHU�HU|UWHUQ�N|QQHQ�©ª'X�PHLQVW����©ª*ODXEVW�GX�� LFK�N|QQWH� IRUWJHKHQ�XQG�0HODQLH�XQG�GDV�.LQG�YHUODVVHQ��VHOEVW�ZHQQ� LFK�VLH�EHLGH�KD�WH�� ,FK�N|QQWH�0HODQLH�GDV�+HU]�EUHFKHQ�XQG�GLH�EHLGHQ�GHU�%DUPKHU]LJNHLW�IUHPGHU�0HQVFKHQ��EHUODVVHQ"�6FDUOHWW��ELVW�GX�ZDKQVLQQLJ"�+DVW� GX�GHQQ�JDU� NHLQ�(KUJHI�KO"�'X�N|QQWHVW� GRFK� DXFK�GHLQHQ� 9DWHU� XQG� GLH� EHLGHQ� 0lGFKHQ� QLFKW� YHUODVVHQ�� 'X� ELVW� I�U� VLH�YHUDQWZRUWOLFK�ZLH�LFK�I�U�0HODQLH�XQG�GDV�.LQG��8QG�RE�GX�LKUHU�P�GH�ELVW�RGHU�QLFKW��VLH�VLQG�GD��'X�PX�W�HV�HUWUDJHQ�©ª,FK�N|QQWH�VLH�YHUODVVHQ��GHQQ�LFK�ELQ�LKUHU�P�GH�XQG��EHUGU�VVLJ�©(U�EHXJWH�VLFK�]X�LKU�KHUDE��(LQHQ�$XJHQEOLFN�VWRFNWH�LKU�GDV�+HU]��XQG�VLH�JODXEWH��HU�ZROOH�VLH�XPDUPHQ��$EHU�HU�VWULFK�LKU�QXU��EHU�GHQ�$UP�XQG�VSUDFK�LKU�]X�ZLH�HLQHP�.LQGH�ª,FK�ZHL���ZLH�P�GH��ZLH��EHUGU�VVLJ�GX�LKUHU�DOOHU�ELVW��GDUXP�VSULFKVW�GX�VR��'X�KDVW�GLH�/DVW�YRQ�GUHL�0lQQHUQ�JHWUDJHQ��$EHU�LFK�ZLOO�GLU�KHOIHQ�����LFK�EOHLEH�QLFKW�LPPHU�VR�XQEHKROIHQ�ZLH�MHW]W�©ª1XU�DXI�HLQH�HLQ]LJH�:HLVH�NDQQVW�GX�PLU�KHOIHQ©��HUZLGHUWH�VLH�GXPSI��ª'X� PX�W� PLW� PLU� IRUWJHKHQ�� ZLU� P�VVHQ� LUJHQGZR� QHX� DQIDQJHQ�� XP�JO�FNOLFK�]X�ZHUGHQ��+LHU�KlOW�XQV�QLFKWV�©ª1LFKWV©��VDJWH�HU�UXKLJ��ªQXU�GLH�(KUH�©0LW� VFKHXHU� 6HKQVXFKW� VDK� VLH� LKQ� DQ� XQG� JHZDKUWH�� DOV� VHL� HV� ]XP�HUVWHQPDO�� GDV� UHLQH� +DOEUXQG� VHLQHU� GLFKWHQ� JROGEORQGHQ� :LPSHUQ�� VDK��ZLH� VWRO]� VHLQ�QDFNWHU�+DOV�GHQ�.RSI� WUXJ�XQG�ZLH�GHU�VFKODQNH��DXIUHFKWH�.|USHU� DXFK� LQ� GHQ� HOHQGHQ� /XPSHQ� :�UGH� XQG� YRUQHKPH� +DOWXQJ�EHZDKUWH�� ,KUH� $XJHQ� EHJHJQHWHQ� GHQ� VHLQHQ�� GLH� LKUHQ� IOHKHQG� XQG�XQYHUK�OOW��GLH�VHLQHQ�UlWVHOKDIW�ZLH�%HUJVHHQ�XQWHU�JUDXHP�+LPPHO��6LH�ODV�GDULQ�� GD�� LKU� ZLOGHU� 7UDXP� XQG� LKUH� WROOHQ� :�QVFKH� XQHUI�OOW� EOHLEHQ�PX�WHQ�+HU]ZHK�XQG�0�GLJNHLW��EHUNDPHQ�VLH��6LH�OLH��GHQ�.RSI�DXI�GLH�+lQGH�VLQNHQ� XQG�ZHLQWH�� (U� KDWWH� VLH� QLH�ZHLQHQ� VHKHQ�� (U� KDWWH� QLFKW� JHJODXEW��GD�� HLQH� )UDX� YRQ� LKUHU�$UW�ZHLQHQ�N|QQWH��5HXH�XQG�=lUWOLFKNHLW�ZDOOWHQ�LKQ� LKP�DXI��6RJOHLFK�ZDU�HU�EHL� LKU�XQG�KDWWH�VLH� LQ�VHLQHQ�$UPHQ��ZLHJWH�VLH�WU|VWHQG��GU�FNWH�GHQ�GXQNOHQ�.RSI�DQ�VHLQ�+HU]�XQG�IO�VWHUWH�ª/D��GDV��OLHEHV�+HU]������0HLQ�WDSIHUHV�.LQG��QLFKW�ZHLQHQ�©$OV�HU�VLH�EHU�KUWH��I�KOWH�HU��ZLH�VLH�VLFK�LQ�VHLQHQ�$UPHQ�YHUZDQGHOWH��,Q� GHP� VFKODQNHQ�.|USHU�� GHQ� HU� XPILQJ�� VWDN�=DXEHUNUDIW�� ,Q� GHQ�JU�QHQ�
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$XJHQ�� GLH� ]X� LKP DXIEOLFNWHQ�� IXQNHOWH� HLQH� ZHLFKH�� HUUHJHQGH� *OXW��3O|W]OLFK� ZDU� HV� QLFKW� PHKU� |GHU� :LQWHU�� )�U� $VKOH\� ZDU� HV� ZLHGHU�)U�KOLQJ�� KDOEYHUJHVVHQHU�� HUTXLFNHQGHU� )U�KOLQJ�� UDXVFKHQG�� PXUPHOQG�XQG�JU�Q��YROOHU�%HKDJHQ�XQG�*OHLFKPXW��VRUJORVH�7DJH��GD�GLH�7UlXPH GHU�-XJHQG� LKQ�QRFK�ZlUPWHQ��'LH� ELWWHUHQ� -DKUH�ZDUHQ�YHUVFKZXQGHQ��(U� VDK�LKUH�URWHQ��EHEHQGHQ�/LSSHQ��GLH�VLFK�LKP�]XZDQGWHQ��XQG�N��WH�VLH�(LQ�VHOWVDP�VDFKWHV�%UDXVHQ�NODQJ�LKU�LP�2KU��DOV�KLHOWH�VLH�HLQH�0XVFKHO�GDJHJHQ��XQG�GXUFK�GDV�7|QHQ�YHUQDKP�VLH�XQGHXWOLFK�GHQ�UDVFKHQ�6FKODJ�LKUHV�+HU]HQV�� ,KU�ZDU�� DOV� YHUVFKPRO]HQ� LKUH�/LSSHQ�PLW� GHQ� VHLQHQ�� XQG�HLQH�]HLWORVH�:HLOH�ZDUHQ� VLH�HLQV��ZlKUHQG�VHLQH�/LSSHQ�GXUVWLJ�GLH� LKUHQ�WUDQNHQ��DOV�N|QQWHQ�VLH�QLH�JHQXJ�EHNRPPHQ�$OV�HU�VLH�GDQQ� MlK� ORVOLH���NRQQWH�VLH�QLFKW�DOOHLQ�VWHKHQ�XQG�JULII�QDFK�GHP�=DXQ��XP�VLFK�]X�VW�W]HQ��,KUH�$XJHQ�JO�KWHQ�YRU�/LHEH�XQG�7ULXPSK��DOV�VLH�]X�LKP�DXIVDK�ª'X�OLHEVW�PLFK��'X�OLHEVW�PLFK��6DJ�HV��R�VDJ�HV�©1RFK� LPPHU� KLHOWHQ� VHLQH� +lQGH� LKUH� 6FKXOWHUQ� XPID�W�� 6LH� I�KOWH VLH�]LWWHUQ�� /HLGHQVFKDIWOLFK� OHKQWH� VLH� VLFK� ]X� LKP�� DEHU� HU� KLHOW� VLH� YRQ� VLFK�IHUQ�XQG� VDK� VLH� DQ��XQG� LQ� VHLQHQ�$XJHQ�ZDU�QLFKWV�8QHUUHLFKEDUHV�PHKU��QXU�QRFK�4XDO��.DPSI�XQG�9HU]ZHLIOXQJ�ª/D��GDV�©�VDJWH�HU��ªQLFKW��6RQVW�YHUJHVVH�LFK�PLFK�©6LH� OlFKHOWH� VWUDKOHQG� KHL��� =HLW� XQG�5DXP�ZDUHQ�YHUJHVVHQ��6LH� VS�UWH�QXU� QRFK� VHLQHQ� 0XQG� DXI� GHP� LKUHQ�� 'D� EHJDQQ� HU� VLH� SO|W]OLFK� ]X�VFK�WWHOQ�� XQG� HU� VFK�WWHOWH� VLH�� ELV� LKU� VFKZDU]HV� +DDU� VLFK� O|VWH� XQG� LKU��EHU�GLH�6FKXOWHUQ�KHUDEILHO��VFK�WWHOWH�VLH�ZLH�LQ�ZLOGHU�:XW��EHU�VLH�± XQG��EHU�VLFK�VHOEVW�ª'DV�WXQ�ZLU�QLFKW�©�VDJWH�HU��ª1HLQ��GDV�QLFKW�©,KU� ZDU�� DOV� P�VVH� LKU� GDV� *HQLFN� ]HUEUHFKHQ�� ZHQQ� HU� VLH� VR�ZHLWHUVFK�WWHOWH�,KU�+DDU�KLQJ�LKU��EHU�GLH�$XJHQ��VHLQH�:LOGKHLW�EHWlXEWH�VLH��6LH�UL��VLFK�ORV�XQG�VWDUUWH�LKQ�DQ��.OHLQH�7URSIHQ�VWDQGHQ�LKP�DXI�GHU�6WLUQ��8QYHUK�OOW�VDK�HU�VLH�PLW�GXUFKGULQJHQGHQ�JUDXHQ�$XJHQ�DQ�ª(V�LVW�DOOHV�PHLQH�6FKXOG��QLFKW�GHLQH��XQG�HV�VROO�QLH�ZLHGHU�JHVFKHKHQ��,FK�JHKH�IRUW�XQG�QHKPH�0HODQLH�XQG�GDV�.LQG�PLW�©ª'X�JHKVW"©�ULHI�VLH�LQ�K|FKVWHU�$QJVW��ª1HLQ��QHLQ�©ª'RFK��EHL�*RWW��*ODXEVW�GX��LFK�EOHLEH�KLHU��QDFKGHP�GLHV�JHVFKHKHQ�LVW�XQG�ZLHGHU�JHVFKHKHQ�N|QQWH"©ª$FK��$VKOH\��GX�NDQQVW� MD�QLFKW�IRUW��ZRKLQ�VROOWHVW�GX�GHQQ"�'X�OLHEVW�PLFK�MD�©
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ª6ROO�LFK�HV�GXUFKDXV�VDJHQ"�*XW��LFK�VDJH�HV��,FK�OLHEH�GLFK�©(U� EHXJWH� VLFK� PLW� HLQHU� VROFKHQ�:LOGKHLW� �EHU� VLH�� GD�� VLH� JHJHQ� GHQ�=DXQ�]XU�FNZLFK�ª,FK�OLHEH�GLFK��GHLQHQ�0XW��GHLQHQ�(LJHQVLQQ��GHLQ�)HXHU��GHLQH�Y|OOLJH�+HU]ORVLJNHLW�� :LH� VHKU� LFK� GLFK� OLHEH"� 6R� VHKU�� GD� LFK� YRU� HLQHP�$XJHQEOLFN�QDKH�GDUDQ�ZDU��GDV�JDVWOLFKH�+DXV��GDV�PLU�XQG�PHLQHU�)DPLOLH�6FKXW]�JHZDKUW��]X�VFKlQGHQ�XQG�GLH�EHVWH�)UDX��GLH� MH�HLQ�0DQQ�KDWWH��]X�YHUJHVVHQ�����XQG�GLFK�KLHU�LP�'UHFN�ZLH�HLQH����©6LH� UDQJ� PLW� HLQHP� :LUUZDUU� YRQ� *HGDQNHQ� XQG� I�KOWH� SO|W]OLFK� LP�+HU]HQ� HLQHQ� NDOWHQ� 6FKPHU]�� ZLH� ZHQQ� HLQ� (LV]DSIHQ� HV� GXUFKIXKU��6WRFNHQG� VDJWH� VLH�� ª:HQQ� GX� HEHQVR� I�KOWHVW� ���� XQG� PLFK� GRFK� QLFKW�JHQRPPHQ�KDVW�����GDQQ�OLHEVW�GX�PLFK�QLFKW�©ª'X�NDQQVW�PLFK�MD�GRFK�QLH�YHUVWHKHQ�©6LH�YHUVDQNHQ�LQ�6FKZHLJHQ�XQG�VWDUUWHQ�HLQDQGHU�DQ��3O|W]OLFK�VFKDXHUWH�6FDUOHWW� ]XVDPPHQ��$OV�NlPH�VLH�YRQ�HLQHU� ODQJHQ�5HLVH�]XU�FN��JHZDKUWH�VLH� DXI�HLQPDO��GD��HV�:LQWHU�ZDU�XQG�GLH�)HOGHU�PLW� LKUHQ�KDUWJHIURUHQHQ�6WRSSHOQ� YRU� LKU� ODJHQ��(V� IURU� VLH� VHKU��'D� VDK� VLH�� GD�� DXFK�$VKOH\� VHLQ�DOWHV�� XQQDKEDUHV� *HVLFKW� ZLHGHU� KDWWH�� GDV� VLH� JXW� NDQQWH� ± ZLQWHUOLFK�VSU|GH� YRU� 5HXH� XQG�:HK�� 6LH� KlWWH� VLFK� DEZHQGHQ� XQG� LKQ� VWHKHQODVVHQ�P�VVHQ�� XP� LP� +DXVH� 6FKXW]� ]X� VXFKHQ�� DEHU� VLH� ZDU� ]X� P�GH�� XP� QXU�HLQHQ�6FKULWW�]X�WXQ� XQG�VRJDU�GDV�6SUHFKHQ�ZDU�LKU�HLQH�0�KVDO�ª(V�EOHLEW�PLU�QLFKWV©��VDJWH�VLH�HQGOLFK��ª1LFKWV�]X�OLHEHQ��QLFKWV��ZRI�U�LFK�NlPSIHQ�N|QQWH��0LW�GLU�LVW�HV�DXV�XQG�PLW�7DUD�DXFK�EDOG�©(U� VDK� VLH� ODQJH� DQ�� GDQQ� E�FNWH� HU� VLFK� XQG� QDKP� HLQHQ� NOHLQHQ� URWHQ�/HKPNOXPSHQ�YRP�%RGHQ�DXI�ª'RFK��HLQV� LVW�GLU�JHEOLHEHQ©��VDJWH�HU��XQG�JHLVWHUKDIW�NHKUWH�VHLQ�DOWHV�/lFKHOQ�� GDV� LKQ� VHOEVW� XQG� VLH� ]X� YHUVSRWWHQ� VFKLHQ�� DXI� VHLQ� *HVLFKW�]XU�FN�� ª(WZDV�� GDV� GX� PHKU� OLHEVW� DOV� PLFK�� ZHQQ� GX� HV� YLHOOHLFKW� DXFK�QLFKW�ZHL�W��'X�KDVW�LPPHU�QRFK�7DUD�©(U� QDKP� LKUH� VFKODIIH� +DQG� LQ� GLH� VHLQH�� GU�FNWH� GHQ� IHXFKWHQ� /HKP�KLQHLQ� XQG� VFKOR�� LKU� GLH� )LQJHU� GDU�EHU� ]XVDPPHQ��$OOHV�)LHEHU�ZDU� DXV�VHLQHU�ZLH�DXV� LKUHU�+DQG�JHZLFKHQ��(LQHQ�$XJHQEOLFN�EHWUDFKWHWH�VLH�GHQ�URWHQ� (UGNOXPSHQ XQG� HPSIDQG� QLFKWV� GDEHL�� 6LH� VDK� $VKOH\� DQ�� XQG� HV�GlPPHUWH� LKU�� ZLH� UHLQHQ� +HU]HQV� HU� ZDU� XQG� GD�� LKUH� OHLGHQVFKDIWOLFKHQ�+lQGH��GD��DOOH�LUGLVFKHQ�'LQJH�LKP�QLFKWV�DQKDEHQ�NRQQWHQ��8QG�ZHQQ�HU�GDUDQ�]XJUXQGH�JLQJ��0HODQLH�YHUOLH��HU�QLH��8QG�ZHQQ�HU�ELV�DQ�GDV�(QGH�VHLQHV�/HEHQV� VLFK� LQ�/LHEH�]X�6FDUOHWW�YHU]HKUHQ� VROOWH��QLH�Z�UGH�HU� VLFK�DQ�LKU�YHUJUHLIHQ�XQG�LPPHU�GDQDFK�ULQJHQ��VLH�YRQ�VLFK�IHUQ]XKDOWHQ�'LHVH� 5�VWXQJ� NRQQWH� VLH� QLH� ZLHGHU� GXUFKEUHFKHQ�� *DVWIUHXQGVFKDIW��
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7UHXH�XQG�(KUH��GLHVH�:RUWH�EHGHXWHWHQ�LKP�PHKU�DOV�VLH�.DOW� ODJ� GHU�/HKP� LQ� LKUHU�+DQG�� XQG�ZLHGHU� VFKDXWH� VLH� GHQ�.OXPSHQ�DQ��ª-D©��VDJWH�VLH��ªGLHV�KDEH�LFK�QRFK�©=XHUVW�KDWWHQ�VHLQH�:RUWH�QLFKWV�]X�EHGHXWHQ�JHKDEW��XQG�GHU�/HKP�ZDU�QXU� URWHU� /HKP�� $EHU� XQJHKHL�HQ� NDP� LKU� GHU� *HGDQNH� DQ� GLH� ZRJHQGH��URWH� (UGH�� GLH� 7DUD� XPJDE��ZLH� LQQLJ� OLHE� VLH� LKU�ZDU� XQG�ZLH� VFKZHU� VLH�GDUXP�JHUXQJHQ�KDWWH��ZLH�VFKZHU�VLH�DXFK�ZHLWHUKLQ�GDUXP�ULQJHQ�PX�WH��ZHQQ� VLH� VLH� N�QIWLJ� EHKDOWHQ� ZROOWH�� :LHGHU� EOLFNWH� VLH� ]X� $VKOH\� XQG�IUDJWH� VLFK� YHUZXQGHUW�� ZDV� DXV� GHU�:HOOH� KHL�HQ� *HI�KOV� JHZRUGHQ� VHLQ�PRFKWH��'HQNHQ�NRQQWH� VLH�� DEHU� QLFKW�PHKU� I�KOHQ��:HGHU� I�U� LKQ�NRQQWH�VLH� HWZDV� HPSILQGHQ� QRFK� I�U� 7DUD�� LKU�*HP�W�ZDU� NHLQHU� (UUHJXQJ�PHKU�IlKLJ�ª'X�EUDXFKVW�QLFKW� IRUW]XJHKHQ©�� VDJWH� VLH�PLW�NODUHU�6WLPPH��ª,KU�VROOW�QLFKW� YHUKXQJHUQ�� QXU��ZHLO� LFK�PLFK� GLU� DQ� GHQ�+DOV� JHZRUIHQ� KDEH��'DV�NRPPW�QLFKW�ZLHGHU�YRU�©6LH� GUHKWH� VLFK� XP� XQG� VFKOXJ� GHQ�:HJ� GXUFK� GLH� XQZLUWOLFKHQ� )HOGHU�QDFK� +DXVH� HLQ� XQG� VFKODQJ� LKU� +DDU� LP� 1DFNHQ� ]X� HLQHP� .QRWHQ�]XVDPPHQ��$VKOH\� VDK� LKU� QDFK��ZLH� VLH� LP�*HKHQ�GLH� VFKPDOHQ��PDJHUHQ�6FKXOWHUQ�VWUDIIWH��XQG�GDV�JLQJ�LKP�WLHIHU�]X�+HU]HQ�DOV�DOOH�:RUWH��GLH�VLH�JHVSURFKHQ�KDWWH�

��
,PPHU� QRFK� KLHOW� VLH� GHQ� URWHQ� (UGNOXPSHQ� LQ� GHU� +DQG�� DOV� VLH� GLH�6WXIHQ�]XP�YRUGHUHQ�+DXVHLQJDQJ�KLQDXIVFKULWW��'LH�7�U�DXI�GHU�5�FNVHLWH�GHV� +DXVHV� KDWWH� VLH� OLHEHU� YHUPLHGHQ�� 0DPP\V� VFKDUIH� $XJHQ� KlWWHQ�VRIRUW� HUNDQQW��GD��HWZDV�QLFKW� LQ�2UGQXQJ�ZDU��XQG�6FDUOHWW�ZROOWH�ZHGHU�0DPP\� QRFK� VRQVW� MHPDQGHQ� VHKHQ�� ,KU� ZDU�� DOV� N|QQH� VLH� HV� QLFKW�HUWUDJHQ��MH�ZLHGHU�HLQHQ�0HQVFKHQ�]X�VHKHQ�RGHU�JDU�PLW�LKP�]X�VSUHFKHQ��9RQ� 6FKDP�� (QWWlXVFKXQJ� XQG� %LWWHUNHLW� HPSIDQG� VLH� QLFKWV�� QXU� GLH�6FKZlFKH�LQ�LKUHQ�.QLHQ�XQG�GLH�JUR�H�/HHUH�LQ�LKUHP�+HU]HQ��6LH�GU�FNWH�GHQ�/HKP�VR�IHVW��GD��HU� LKU�DXV�GHU�JHEDOOWHQ�)DXVW�GXUFK�GLH�)LQJHU�JOLWW��XQG�ZLHGHUKROWH� LPPHU�ZLHGHU��ZLH� HLQ�3DSDJHL�� ª'LHV� KDEH� LFK� QRFK�� -D��GLHV�KDEH�LFK�QRFK�©6RQVW� KDWWH� VLH� QLFKWV�PHKU�� QXU� QRFK� GLHVHV� URWH�/DQG�� GDV� VLH� YRU� HLQ�SDDU�0LQXWHQ�KDWWH�ZHJZHUIHQ�ZROOHQ�ZLH�HLQ�]HUULVVHQHV�7DVFKHQWXFK��XQG�
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QXQ�ZDU� HV� LKU� SO|W]OLFK�ZLHGHU� OLHE� XQG� WHXHU�� 'XPSI� JLQJ� LKU� GLH� )UDJH�GXUFK�GHQ�.RSI��ZHOFKHU�:DKQVLQQ�VLH�GD]X�JHWULHEHQ�KDEHQ�N|QQWH��HV�VR�JHULQJ�]X�DFKWHQ��+lWWH�$VKOH\�HLQJHZLOOLJW��VLH�KlWWH�PLW�LKP�IRUWJHKHQ�XQG�DOO�GLH�,KUHQ��RKQH�DXFK�QXU�HLQHQ�%OLFN�]XU�FN]XZHUIHQ��YHUODVVHQ�N|QQHQ��$EHU�VRJDU� MHW]W� LQ� LKUHU�+HU]HQVOHHUH�ZDU� LKU�EHZX�W��GD��HV� LKU�GDV�+HU]�]HUULVVHQ� KlWWH�� GLHVH� WHXUHQ� URWHQ� +�JHO�� GLH� ODQJHQ� DXVJHZDVFKHQHQ�:DVVHUULQQHQ� XQG� GLH� KRKHQ� VFKZDU]HQ�.LHIHUQ� ]X� YHUODVVHQ�� 6HKQV�FKWLJ�ZlUHQ�LKUH�*HGDQNHQ�ELV�LQ�LKUH�OHW]WH�6WXQGH�KLHUKHU�]XU�FNJHNHKUW��1LFKW�HLQPDO� $VKOH\� KlWWH� GHQ� 5DXP� LQ� LKUHP� +HU]HQ� DXVI�OOHQ� N|QQHQ�� :LH�ZHLVH� ZDU� $VKOH\�� ZLH� JXW� NDQQWH� HU� VLH�� (U� EUDXFKWH� LKU� QXU� GLH� IHXFKWH�(UGH�LQ�GLH�+DQG�]X�GU�FNHQ��XP�VLH�ZLHGHU�]XU�%HVLQQXQJ�]X�EULQJHQ�6LH�VWDQG�LP�)OXU�XQG�ZROOWH�JHUDGH�GLH�7�U�KLQWHU�VLFK�VFKOLH�HQ��DOV�VLH�+XIVFKODJ�YHUQDKP�XQG�VLFK�XPGUHKWH��XP�GLH�$XIIDKUW�KLQXQWHU]XEOLFNHQ��-HW]W�%HVXFK��GDV�ZDU�]XYLHO��6LH�Z�UGH�LQ�LKU�=LPPHU�ODXIHQ�XQG�YRUJHEHQ��VLH�KlWWH�.RSIZHK�$EHU� DOV� VLH� GHQ� QlKHU� NRPPHQGHQ� :DJHQ� HUEOLFNWH�� UHJWH� VLFK� LKUH�1HXJLHU�� (V� ZDU� HLQ� QDJHOQHXHU�� JOlQ]HQG� ODFNLHUWHU� :DJHQ�� DXFK� GDV�*HVFKLUU� PLW� VHLQHQ� SROLHUWHQ� 0HVVLQJEHVFKOlJHQ� ZDU� QHX�� 6LFKHUOLFK�)UHPGH��1LHPDQG� YRQ� LKUHQ�%HNDQQWHQ� KDWWH�*HOG� I�U� HLQH� VR� SUDFKWYROOH�$XIPDFKXQJ�6LH�VWDQG�DXI�GHU�6FKZHOOH��'HU�HLVLJH�=XJZLQG�ZHKWH�LKU�GLH�5|FNH�XP�GLH� QDVVHQ� )X�JHOHQNH�� 'D� KLHOW� GHU� :DJHQ� YRU� GHP� +DXVH�� XQG� -RQDV�:LONHUVRQ� VWLHJ� DXV�� 6FDUOHWW� ZDU� VR� �EHUUDVFKW�� DOV� VLH� LKUHQ� IU�KHUHQ�6NODYHQDXIVHKHU� LQ� HLQHP� VR� HOHJDQWHQ�:DJHQ� XQG� LQ� HLQHP� VR� NRVWEDUHQ�0DQWHO�VDK��GD��VLH� LKUHQ�$XJHQ�QLFKW� WUDXHQ�ZROOWH��:LOO�KDWWH� LKU�HU]lKOW��HU� VlKH� UHFKW� ZRKOKDEHQG� DXV�� VHLWGHP� HU� GHQ� QHXHQ� 3RVWHQ� LQ� GHU�%HIUHLXQJVEHK|UGH� KDEH�� (LQH� 0HQJH� *HOG� KlWWH� HU� JHPDFKW�� VDJWH� :LOO��+lWWH� GLH� 1HJHU� RGHU� GLH� 5HJLHUXQJ� RGHU� DOOH� EHLGH� EHVFKZLQGHOW�� GHQ�/HXWHQ�GLH�%DXPZROOH� EHVFKODJQDKPW�PLW� GHU�%HJU�QGXQJ�� VLH�JHK|UH�GHU�NRQI|GHULHUWHQ� 5HJLHUXQJ�� $XI� UHGOLFKH� :HLVH� ZDU� HU� LQ� GLHVHU� VFKZHUHQ�=HLW�VLFKHU�QLFKW�]X�DOO�GHP�*HOGH�JHNRPPHQ�'D� ZDU� HU� QXQ�� VWLHJ� DXV� GHP� :DJHQ� XQG� KDOI� HLQHU� �EHUPl�LJ�DXIJHSXW]WHQ�)UDX�KHUDXV��$XI�GHQ�HUVWHQ�%OLFN�VDK�6FDUOHWW��GD��GLH�)DUEH�GHV�.OHLGHV�I�U�HLQH�'DPH�YLHO�]X�JUHOO�ZDU��DEHU�WURW]GHP�YHUVFKODQJ�VLH�HV�PLW�GHQ�%OLFNHQ��(V�ZDU�VFKRQ�VR�ODQJH�KHU��GD��VLH�PRGHUQH�WHXUH�.OHLGHU�JHVHKHQ� KDWWH��'LH�5HLIHQ�ZXUGHQ� DOVR� GLHVHV� -DKU�ZHQLJHU�ZHLW� JHWUDJHQ"�6LH�VDK�VLFK�GDV�.OHLG�DXV�URWHP�3ODLGVWRII�XQG�GHQ�VFKZDU]HQ�6DPWPDQWHO�JHQDX� DQ�� :LH� NXU]� HU ZDU�� 8QG� ZDV� I�U� HLQ� +XW�� 'LH� +DXEHQ� ZDUHQ�RIIHQEDU� QLFKW� PHKU� 0RGH�� 'LHVHU� +XW� ZDU� HWZDV� OlFKHUOLFK� )ODFKHV� DXV�URWHP� 6DPW�� GDV� GHU� )UDX� KRFK� REHQ� DXI� GHP� .RSI� WKURQWH� ZLH� HLQ�
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VWHLIJHIURUHQHU� 3IDQQNXFKHQ�� 'LH� %lQGHU� VFKORVVHQ� QLFKW� ZLH� IU�KHU� XQWHU�GHP�.LQQ��VRQGHUQ�KLQWHQ�XQWHU�GHP�GLFNHQ�/RFNHQVFKRSI��GHU�DXV�GHP�+XW�KHUYRUTXROO� XQG�ZHGHU� LQ� GHU�)DUEH�QRFK� LQ� VHLQHU�%HVFKDIIHQKHLW� ]X�GHP��EULJHQ�+DDU�SD�WH�$OV�GLHVH�)UDX�DXVVWLHJ�XQG�]XP�+DXVH�KLQDXIEOLFNWH��HQWGHFNWH�6FDUOHWW�LQ�GHP�YRQ�3XGHU�VWDUUHQ�.DQLQFKHQJHVLFKW�HLQH�%HNDQQWH��ª$EHU�GDV�LVW�MD�(PPLH�6ODWWHU\�©�6LH�ZDU�VR��EHUUDVFKW��GD��VLH�HV�ODXW�VDJWH�ª-D��0L�� 2¶+DUD�� LFK� ELQ� HV�©� (PPLH� ZDUI�PLW� YHUELQGOLFKHP� /lFKHOQ�GHQ�.RSI�]XU�FN�XQG�ZROOWH�GLH�6WXIHQ�KLQDXIVWHLJHQ�(PPLH� 6ODWWHU\�� 'LH� VFKPXW]LJH� IODFKVKDDULJH� 6FKODPSH�� GHUHQ�XQHKHOLFKHV�.LQG�(OOHQ�JHWDXIW�KDWWH��(PPLH�6ODWWHU\��EHL�GHU�(OOHQ�VLFK�GHQ�7\SKXV� XQG� GHQ� 7RG� JHKROW� KDWWH�� 'LHVHV� DXIJHGRQQHUWH�� JHPHLQH��KHLPW�FNLVFKH�*HVLQGHO�NDP�GLH�6WXIHQ�YRQ�7DUD�KHUDXI� WUXJ�GLH�1DVH�KRFK�XQG� JULQVWH�� DOV� VHL� HV� KLHU� ]X� +DXVH�� 6FDUOHWW� GDFKWH� DQ� (OOHQ�� XQG� HLQH�P|UGHULVFKH� :XW� EUDFK� LQ� LKU� OHHUHV� *HP�W� HLQ�� VR� JHZDOWVDP�� GD�� VLH�HUVFKDXHUWH�ZLH�LQ�HLQHP�6FK�WWHOIURVW�ª+LQXQWHU� YRQ� GHU� 7UHSSH�� GX� JHPHLQHV� )UDXHQ]LPPHU�©� VFKULH� VLH� VLH�DQ��ª0DFK��GD��GX�YRQ�KLHU�IRUWNRPPVW��+LQDXV�PLW�GLU�©(PPLH� OLH�� SO|W]OLFK� GHQ�8QWHUNLHIHU� KlQJHQ� XQG� EOLFNWH� ]X� -RQDV�� GHU�LKU� PLW� ]XVDPPHQJH]RJHQHQ� %UDXHQ� QDFKNDP�� (U� JDE� VLFK� 0�KH�� WURW]�VHLQHP�=RUQ�GLH�:�UGH�]X�ZDKUHQ�ª6R�G�UIHQ�6LH�QLFKW�PLW�PHLQHU�)UDX�VSUHFKHQ©��VDJWH�HU�ª)UDX"©� 6FDUOHWW� EUDFK� LQ� HLQ� VFKQHLGHQGHV�� K|KQLVFKHV� *HOlFKWHU� DXV��ª:DU� DXFK�K|FKVWH�=HLW�� GD��6LH� VLH� ]XU�)UDX�QDKPHQ��:HU�KDW� GHQQ� ,KUH�%lOJHU�JHWDXIW��QDFKGHP�6LH�PHLQH�0XWWHU�XPJHEUDFKW�KDEHQ"©(PPLH�NUHLVFKWH��ª2K�©�XQG�OLHI�UDVFK�GLH�6WXIHQ�ZLHGHU�KLQXQWHU��$EHU�-RQDV�KLHOW�VLH�DP�$UP�IHVW��DOV�VLH�VLFK�LQ�GHQ�:DJHQ�]XU�FN]LHKHQ�ZROOWH��ª:LU� VLQG� KHUJHNRPPHQ�� XP� ,KQHQ� HLQHQ� %HVXFK� ]X� PDFKHQ�� HLQHQ�IUHXQGVFKDIWOLFKHQ� %HVXFK©�� NQXUUWH� HU�� ªXQG� XP� HWZDV� *HVFKlIWOLFKHV� DOV�DOWH�)UHXQGH�PLW�,KQHQ�]X�EHVSUHFKHQ�©ª)UHXQGH"©� (V� NDP� ZLH� HLQ� 3HLWVFKHQKLHE�� ª:DQQ� ZlUHQ� ZLU� PLW�HXUHVJOHLFKHQ�MH�EHIUHXQGHW�JHZHVHQ��6ODWWHU\V�KDEHQ�LKU�/HEHQ�YRQ�XQVHUHU�:RKOWlWLJNHLW� JHIULVWHW� XQG� HV� GDPLW� YHUJROWHQ�� GD�� VLH�0XWWHU� XPJHEUDFKW�KDEHQ��8QG�6LH�����6LH�KDW�3D�ZHJHQ�(PPLHV�%DOJ�HQWODVVHQ��GDV�ZLVVHQ�6LH�JDQ]�JHQDX��)UHXQGH"�6FKHUHQ�6LH� VLFK� IRUW�� HKH� LFK�0U��%HQWHHQ�XQG�0U��:LONHV�UXIH�©%HL�GLHVHQ�:RUWHQ�UL��(PPLH�VLFK�YRQ�LKUHP�0DQQH�ORV�XQG�IO�FKWHWH�LQ�GHQ� :DJHQ�� %HLP� (LQVWHLJHQ� ]HLJWHQ� VLFK� I�U� HLQHQ� $XJHQEOLFN� HLQ� 3DDU�/DFNVWLHIHO�PLW�NQDOOURWHQ�5lQGHUQ�XQG�URWHQ�4XDVWHQ�
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-HW]W�EHEWH�-RQDV�HEHQVR�YRU�:XW�ZLH�6FDUOHWW��6HLQ�IDKOHV�*HVLFKW�OLHI�URW�DQ�ZLH�EHL�HLQHP�Z�WHQGHQ�7UXWKDKQ�ª1RFK� LPPHU� DXI� GHP� KRKHQ� 5R��� ZDV"� 1XQ� LFK� ZHL�� %HVFKHLG� �EHU�6LH��,FK�ZHL���GD��6LH�NHLQH�6FKXKH�PHKU�DQ�GHQ�)��HQ�KDEHQ�XQG�GD��,KU�9DWHU�VFKZDFKVLQQLJ�LVW�XQG����©ª0DFKW��GD��LKU�IRUWNRPPW�©ª2K�� LQ� GHP� 7RQ� JHKW� HV� QLFKW� PHKU� ODQJH�� 6LH� VLQG� MD� EDQNURWW� XQG�N|QQHQ�QLFKW� HLQPDO� ,KUH�6WHXHUQ EH]DKOHQ�� ,FK�ZROOWH� ,KQHQ�DQELHWHQ��GDV�*XW� ]X� NDXIHQ��ZROOWH� ,KQHQ� HLQ� UHFKWVFKDIIHQHV�$QJHERW�PDFKHQ�� (PPLH�ZLOO� MD� GXUFKDXV� KLHU�ZRKQHQ��$EHU�� EHL�*RWW�� MHW]W� JHEH� LFK� ,KQHQ� NHLQHQ�&HQW��,KU�KRFKQlVLJHQ�LULVFKHQ�6XPSIEDXHUQ�ZHUGHW�VFKRQ�PHUNHQ��ZHU�KLHU�]X� VDJHQ� KDW�� ZHQQ� HV� HUVW� ZHJHQ� GHU� 6WHXHUQ� ]XU� =ZDQJVYHUVWHLJHUXQJ�NRPPW�� 'DQQ� ZHUGH� LFK� GLHVHV� *XW� HUZHUEHQ� PLW� DOOHP� 'UXP� XQG� 'UDQ��XQG�LFK�ZHUGH�KLHU�ZRKQHQ�©$OVR�-RQDV�:LONHUVRQ�ZDU�HV��GHU�7DUD�KDEHQ�ZROOWH��-RQDV�XQG�(PPLH��6FDUOHWWV� VlPWOLFKH� 1HUYHQ� HU]LWWHUWHQ� YRU� +D��� ZLH� GDPDOV�� DOV� VLH� GHQ�3LVWROHQODXI� PLWWHQ� LQ� GDV� ElUWLJH� <DQNHHJHVLFKW� ULFKWHWH� XQG� DEIHXHUWH��+lWWH�VLH�GRFK�MHW]W�HLQH�3LVWROH�ª,FK� UHL�H�GDV�+DXV�QLHGHU��6WHLQ� I�U�6WHLQ��XQG� VWHFNH�HV� LQ�%UDQG�XQG�EHVWUHXH� MHGHQ�0RUJHQ� /DQGHV�PLW� 6DO]�� HKH� LFK� HLQHQ� YRQ� HXFK� GHQ� )X���EHU� GLH� 6FKZHOOH� VHW]HQ� ODVVH©�� VFKULH� VLH�� ª6FKHUW� HXFK� IRUW�� VDJH� LFK��+LQDXV�PLW�HXFK�©-RQDV� VWDUUWH� VLH� DQ��ZROOWH�QRFK�HWZDV�HQWJHJQHQ��EHVDQQ� VLFK�DEHU�XQG�JLQJ�DQ�GHQ�:DJHQ��(U�VWLHJ�]X�VHLQHU�ZLPPHUQGHQ�)UDX�XQG�ZHQGHWH��$OV�VLH�DEIXKUHQ�� WULHE�HV�6FDUOHWW�� LKQHQ�QDFK]XVSXFNHQ��XQG�VLH� WDW�HV��(V�ZDU�ZRKO�NLQGLVFK�XQG�JHPHLQ��DEHU�HV�ZDU�LKU�ZRKOHU�GDQDFK��6LH�KlWWH�HV�QXU�WXQ�VROOHQ��DOV�GDV�*HVLQGHO�HV�QRFK�VHKHQ�NRQQWH�'LHVH� YHUGDPPWHQ� 1HJHUIUHXQGH ZDJWHQ� HV�� KHU]XNRPPHQ� XQG� VLH�ZHJHQ� LKUHU� $UPXW� ]X� YHUK|KQHQ�� 'HU� +XQG� KDWWH� EHVWLPPW� QLFKW� GLH�$EVLFKW� JHKDEW�� LKU� �EHUKDXSW� HLQHQ�3UHLV� I�U�7DUD� ]X�ELHWHQ��'DV�ZDU�QXU�HLQ�9RUZDQG� JHZHVHQ�� XP� KHU]XNRPPHQ�XQG�PLW� VHLQHP�*HOG�XQG� VHLQHU�(PPLH� VLFK� DXI]XVSLHOHQ��'LHVHV� VFKPXW]LJH�� JHVLQQXQJVORVH� 3DFN� SUDKOWH�GDPLW��GD��HV�DXI�7DUD�ZRKQHQ�ZROOWH�3O|W]OLFK�VFKUDN�VLH�]XVDPPHQ��XQG�GLH�:XW�YHUJLQJ�LKU�LQ�HLQHP�NDOWHQ�0HHU� GHV� (QWVHW]HQV�� +HLOLJHU� 6WURKVDFN�� 'LH� ZROOHQ� KLHU� ZRKQHQ�� $EHU�ZDV� NRQQWH� VLH� GHQQ� GDJHJHQ� WXQ��ZHQQ� GLHVH�/HXWH� DQILQJHQ�� 7DUD� GXUFK�3IlQGXQJHQ� VW�FNZHLVH� ]X� UDXEHQ"� -HGHQ� 6SLHJHO�� MHGHQ� 7LVFK� XQG� MHGHV�%HWW��(OOHQV� VFK|QH�0|EHO� DXV�0DKDJRQL�XQG�5RVHQKRO]��YRQ�GHQHQ� MHGHV�HLQ]HOQH� LKU� WHXHU� ZDU�� PRFKWHQ� GLH� <DQNHHSO�QGHUHU� DOOHV� DXFK� QRFK VR�
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YHUVFKUDPPW� KDEHQ�� DOOHV� Z�UGHQ� VLH� DQ� VLFK� EULQJHQ�� $XFK� GDV�5RELOODUGVFKH� 6LOEHU�� 1HLQ�� GDV� VROOHQ� VLH� QLFKW�� GDFKWH� 6FDUOHWW�OHLGHQVFKDIWOLFK�� XQG� ZHQQ� LFK� DOOHV� QLHGHUEUHQQHQ� PX��� (PPLH� 6ODWWHU\�VROO�NHLQHQ�)X��DXI�GHQ�%RGHQ�VHW]HQ���EHU�GHQ�0XWWHU JHJDQJHQ�LVW�6LH�VFKOR��GLH�7�U��OHKQWH�VLFK�GDJHJHQ�XQG�VWDQG�JU|�HUH�$QJVW�DXV�DOV�]X� GHU� 6WXQGH�� GD� 6KHUPDQV� 6ROGDWHQ� NDPHQ� XQG� SO�QGHUWHQ�� 'DPDOV�HUVFKLHQ�LKU�DOV�GDV�6FKOLPPVWH��GDV�MH�JHVFKHKHQ�N|QQWH��GD��7DUD�LKU��EHU�GHP� .RSI� DQJH]�QGHW� Z�UGH�� $EHU� GLHV� ZDU� VFKOLPPHU� ± GD�� GLHVH�JHPHLQHQ� 0HQVFKHQ� KLHU� LQ� GLHVHP� +DXVH� ZRKQHQ� VROOWHQ� XQG� LKUHQ�JHPHLQHQ�)UHXQGHQ�YRUSUDKOHQ��VLH�KlWWHQ�GLH�VWRO]HQ�2¶+DUDV�YRU�GLH�7�U�JHVHW]W��9LHOOHLFKW�EUDFKWHQ�VLH�JDU�1HJHU�]XP�(VVHQ�XQG�6FKODIHQ�PLW�KHU��8QG� :LOO� KDWWH� LKU� HU]lKOW�� -RQDV� PDFKH� VLFK� VHKU� ZLFKWLJ� GDPLW�� DXI�JOHLFKHP�)X��PLW�GHQ�1HJHUQ�]X�YHUNHKUHQ��HU�HVVH�PLW� LKQHQ��EHVXFKH�VLH�LQ� LKUHQ� +lXVHUQ�� IDKUH� PLW� LKQHQ� LQ� VHLQHP� :DJHQ� VSD]LHUHQ� XQG� OHJH�LKQHQ�GHQ�$UP�XP�GLH�6FKXOWHUQ�$OV� VLH� VLFK� GLHVH� lX�HUVWH� 6FKPlKXQJ� 7DUDV� YRUVWHOOWH�� VFKOXJ� LKU� GDV�+HU]� VR� JHZDOWLJ�� GD�� VLH� NDXP� ]X� DWPHQ� YHUPRFKWH�� 6LH� YHUVXFKWH�� LKUH�*HGDQNHQ� ]X� VDPPHOQ� XQG� HLQHQ� $XVZHJ� ]X� HUVLQQHQ�� DEHU� LPPHU� YRQ�QHXHP�SDFNWH�VLH�GLH�:XW��(V�PX�WH�HLQHQ�$XVZHJ�JHEHQ��LUJHQGZR�PX�WH�GRFK�LUJHQG�MHPDQG�VHLQ��GHU�*HOG�KDWWH�XQG�HV�LKU�ERUJHQ�Z�UGH��'DV�*HOG�NRQQWH�GRFK�QLFKW�HLQIDFK�YRP�(UGERGHQ�YHUVFKZXQGHQ�VHLQ��'D�NDPHQ�LKU�$VKOH\V�:RUWH�LQ�GHQ�6LQQ�ª1XU�HLQ�0HQVFK�KDW�*HOG��5KHWW�%XWOHU�©5KHWW�%XWOHU��5DVFK�JLQJ�VLH� LQV�:RKQ]LPPHU�XQG�VFKOR��GLH�7�U�KLQWHU�VLFK�� 'DV� WU�EH� =ZLHOLFKW� GHU� IU�KHQ� :LQWHUGlPPHUXQJ� KLQWHU� GHQ�JHVFKORVVHQHQ�9RUKlQJHQ�K�OOWH�VLH�HLQ��1LHPDQG�NRQQWH�DXI�GHQ�*HGDQNHQ�NRPPHQ�� VLH� KLHU� ]X� VXFKHQ�� XQG� VLH� EUDXFKWH� =HLW�� XP� XQJHVW|UW�QDFK]XGHQNHQ�:DV�LKU�VRHEHQ�HLQJHIDOOHQ�ZDU��ODJ�VR�QDKH��GD��VLH�JDU�QLFKW�EHJUHLIHQ�NRQQWH��ZDUXP�VLH�QLFKW�HKHU�GDUDXI�JHNRPPHQ�ZDU�ª5KHWW�PX��PLU�GDV�*HOG�JHEHQ��,FK�YHUNDXIH�LKP�GLH�'LDPDQWRKUULQJH��RGHU�LFK�ERUJH�GDV�*HOG�YRQ�LKP�XQG�YHUSIlQGH�LKP�GLH�2KUULQJH��ELV�LFK�HV�]XU�FN]DKOH�©'HU� 6WHLQ�� GHU� LKU� YRP� +HU]HQ� ILHO�� ZDU� VR� VFKZHU�� GD�� LKU� HLQHQ�$XJHQEOLFN�JDQ]�VFKZDFK�ZXUGH��6LH�Z�UGH�GLH�6WHXHUQ�EH]DKOHQ�XQG�-RQDV�:LONHUVRQ� LQV� *HVLFKW� ODFKHQ�� $EHU� GHP� JO�FNOLFKHQ� (LQIDOO� IROJWH�HUEDUPXQJVORV�GLH�(UQ�FKWHUXQJ�DXI�GHP�)X�H�ª,FK�EUDXFKH�MD�GLH�6WHXHUVXPPH�QLFKW�QXU�I�U�GLHVHV�-DKU��1DFK�GLHVHP�-DKUH� NRPPW� GDV� QlFKVWH� XQG� VR� IRUW� PHLQ� JDQ]HV� /HEHQ� ODQJ��:HQQ� LFK�
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GLHVHV� 0DO� DOOHV� EH]DKOH�� WUHLEHQ� VLH� PLU� QlFKVWHV� 0DO� GLH� 6WHXHUQ� QRFK�ZHLWHU� LQ�GLH�+|KH��ELV�VLH�PLFK�YRU�GLH�7�U�VHW]HQ�N|QQHQ��:HQQ�LFK�HLQH�JXWH�%DXPZROOHUQWH� KDEH�� EHVWHXHUQ� VLH� VLH�PLU�� ELV� LFK� QLFKWV�PHKU� GDEHL��EULJ� KDEH�� RGHU� VLH� EHVFKODJQDKPHQ� VLH� HLQIDFK� XQG� EHKDXSWHQ�� VLH� KDEH�GHU�NRQI|GHULHUWHQ�5HJLHUXQJ�JHK|UW��'LH�<DQNHHV�XQG�GLH�6FKXIWH��GLH�PLW�LKQHQ DQ�HLQHP�6WUDQJ�]LHKHQ��KDEHQ�PLFK�QXQ�VRZHLW��ZLH�VLH�PLFK�KDEHQ�ZROOWHQ�� ,Q� HZLJHU�$QJVW�ZHUGH� LFK� OHEHQ�YRU� GHP�$XJHQEOLFN��GD� VLH�PLU�GRFK� QRFK� GLH�/XIW� DEVFKQ�UHQ�� DQ� QLFKWV� DQGHUHV�ZHUGH� LFK�PHKU� GHQNHQ�N|QQHQ��DOV�*HOG�]XVDPPHQ]XNUDW]HQ��LFK�ZHUGH�PLFK�WRWDUEHLWHQ�I�U�QLFKWV�XQG� ZLHGHU� QLFKWV� XQG� ]XVHKHQ� P�VVHQ�� ZLH� PDQ� PLU� PHLQH� %DXPZROOH�VWLHKOW�:HQQ�LFK�PLU�MHW]W�ZLUNOLFK�GUHLKXQGHUW�'ROODU�I�U�GLH�6WHXHUQ�ERUJH��VR�VWRSIHQ�VLH�GLHV�HLQH�DXJHQEOLFNOLFKH�/RFK��,FK�ZLOO�DEHU�HLQ�I�U�DOOHPDO�DXV� GHU 3DWVFKH� KHUDXV� ���� VR� GD�� LFK� QDFKWV� VFKODIHQ� NDQQ�� RKQH� PLU�*HGDQNHQ�GDU�EHU�]X�PDFKHQ��ZDV�PRUJHQ��ZDV�LQ�HLQHP�0RQDW�� LQ�HLQHP�-DKUH�DXV�PLU�ZLUG�©,KU�*HLVW� DUEHLWHWH� ILHEHUKDIW��(LVNDOW�XQG� IROJHULFKWLJ�HQWIDOWHWH� VLFK�HLQ�*HGDQNH�LQ�LKUHP�+LUQ��6LH�GDFKWH�DQ�5KHWW��DQ�VHLQH�EOLW]HQG�ZHL�HQ�=lKQH�LQPLWWHQ� GHU� EUDXQHQ�+DXW�� DQ� VHLQH� KlPLVFKHQ� VFKZDU]HQ� $XJHQ�� GLH� VLH�OLHENRVWHQ�� 6LH� HQWVDQQ� VLFK� GHU� KHL�HQ� 1DFKW� LQ� $WODQWD�� NXU]� YRU� GHU�%HODJHUXQJ�� DOV� VLH� DQ�7DQWH�3LWW\V�+DXVW�U� VD�HQ��6LH� I�KOWH�ZLHGHU� VHLQH�+DQG�DXI�LKUHP�$UP�XQG�K|UWH�LKQ��ª,FK�EHJHKUH�GLFK�PHKU��DOV�LFK�MH�HLQH�)UDX�EHJHKUW�KDEH��,FK�KDEH�OlQJHU�DXI�GLFK�JHZDUWHW�DOV�MH�DXI�HLQH�DQGHUH�©ª,FK� ZLOO� LKQ� KHLUDWHQ©�� GDFKWH� VLH� N�KO�� ª'DQQ� EUDXFKH� LFK� PLU� NHLQH�*HOGVRUJHQ�PHKU�]X�PDFKHQ�©(LQ� *HGDQNH�� V��HU� DOV� GLH� +RIIQXQJ� DXI� GLH� (ZLJNHLW�� ª.HLQH�*HOGVRUJHQ� PHKU�� 7DUD� LQ� 6LFKHUKHLW�� 1DKUXQJ� XQG� .OHLGXQJ� I�U� DOOH�$QJHK|ULJHQ��HLQH�VRUJHQORVH�=XNXQIW�©6LH�I�KOWH�VLFK�XUDOW��'LH�(UHLJQLVVH�GHV�1DFKPLWWDJV�KDWWHQ�DOOHV�*HI�KO�LQ�LKU�HUVWHUEHQ�ODVVHQ��=XHUVW�GLH�1DFKULFKW�YRQ�GHU�6WHXHUIRUGHUXQJ��GDQQ�GLH�6WXQGH�PLW�$VKOH\�XQG�VFKOLH�OLFK�-RQDV�:LONHUVRQ��,KU�*HP�W�ZDU�WRW��:lUH�QLFKW�DOOH�(PSILQGXQJ�LQ�LKU�HUVFK|SIW�JHZHVHQ��VR�KlWWH�HWZDV�LQ�LKU�VLFK�GDJHJHQ�JHZHKUW��GD��GLHVHU�3ODQ�LQ�LKUHP�*HLVWH�*HVWDOW�JHZDQQ��6LH�KD�WH�MD�5KHWW�ZLH�QLHPDQG�DQGHUHQ�DXI�GHU�:HOW��$EHU�VLH�HPSIDQG�QLFKWV��VLH�NRQQWH�QXU�GHQNHQ��XQG�LKUH�*HGDQNHQ�ZDUHQ�VHKU�SUDNWLVFKHU�$UW�ª,FK� KDEH� LKP� VFKUHFNOLFKH�'LQJH�JHVDJW� DQ� GHP�$EHQG�� GD� HU� XQV� DXI�GHU� /DQGVWUD�H� VLW]HQOLH��� DEHU� HU� VROO� HV� VFKRQ� YHUJHVVHQ©�� GDFKWH� VLH�YHUlFKWOLFK� LP�9ROOJHI�KO� LKUHV�=DXEHUV��ª(U�PX��GHQ�(LQGUXFN�JHZLQQHQ��LFK�KlWWH�LKQ�LPPHU�JHOLHEW�XQG�PLFK�LQ�MHQHU�1DFKW�QXU�YRU�LKP�JHI�UFKWHW��$FK�� GLH� 0lQQHU� VLQG� MD� VR� HLQJHELOGHW�� VLH� JODXEHQ� DOOHV�� ZDV� LKQHQ�VFKPHLFKHOW�����(U�GDUI�QLFKW�DKQHQ��ZLH�VFKOHFKW�HV�XQV�JHKW��QLFKW�HKHU��DOV�
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ELV�LFK�LKQ�KDEH��1HLQ��HU�GDUI�HV�QLFKW�HUIDKUHQ��:HQQ�HU�MH�GDKLQWHUNRPPW��ZLH� DUP�ZLU� VLQG�� VR�ZHL�� HU� JOHLFK��GD�� LFK� VHLQ�*HOG�ZLOO�XQG�QLFKW� LKQ��$EHU�HU�NDQQ�MD�DXFK�JDU�QLFKWV�YRQ�XQVHUHU�1RW�ZLVVHQ��1LFKW�HLQPDO�7DQWH�3LUW\�ZHL��MD��ZLH�HV�ZLUNOLFK�XP�XQV�VWHKW��XQG�ZHQQ�LFK�LKQ�HUVW�JHKHLUDWHW�KDEH��PX��HU�XQV�DOOHQ�KHOIHQ��(U�NDQQ�GRFK�GLH�)DPLOLH� VHLQHU�)UDX�QLFKW�YHUKXQJHUQ�ODVVHQ�©6HLQH� )UDX�� 0UV�� 5KHWW� %XWOHU�� (LQ� NOHLQHU� :LGHUZLOOH� UHJWH� VLFK� WLHI�XQWHU�GHP�NDOWHQ�'HQNHQ��UHJWH�VLFK�VFKZDFK�XQG�ZXUGH�]XU�5XKH�JHEUDFKW��'LH�SHLQOLFKHQ��DEVWR�HQGHQ�*HVFKHKQLVVH�LQ�GHQ�NXU]HQ�)OLWWHUZRFKHQ�PLW�&KDUOHV��VHLQH�VXFKHQGHQ��XQJHVFKLFNWHQ�+lQGH��GDV�8QEHJUHLIOLFKH��ZDV�HU�GDEHL�HPSIDQG�± XQG�:DGH�+DPLOWRQ�ª,FK�ZLOO� MHW]W�QLFKW�GDUDQ�GHQNHQ��'DU�EHU�]HUEUHFKH�LFK�PLU�GHQ�.RSI��ZHQQ�LFK�LKQ�JHKHLUDWHW�KDEH�©:HQQ� LFK� LKQ�JHKHLUDWHW�KDEH�� ,Q� LKUHP�*HGlFKWQLV� VFKOXJ�HLQH�*ORFNH��.DOW� �EHUOLHI� HV� VLH�� :LHGHU� VDK� VLH� VLFK� LQ� MHQHU� 1DFKW� YRU� 7DQWH� 3LWW\V�+DXVW�U�VLW]HQ��K|UWH�VLFK�IUDJHQ��RE�HU�LKU�HLQHQ�$QWUDJ�PDFKH��XQG�HQWVDQQ�VLFK� VHLQHV� XQDXVVWHKOLFKHQ� /lFKHOQV�� PLW� GHP� HU� VDJWH�� ª+HLUDWHQ�� PHLQ�.LQG��OLHJW�PLU�QLFKW�©:HQQ�HU�VLFK�QXQ�DOO�LKUHQ�5HL]HQ�XQG�/LVWHQ�]XP�7URW]�ZHLJHUWH��VLH�]X�KHLUDWHQ"�:HQQ� HU� ���� ZHQQ� HU� VLH� Y|OOLJ� YHUJHVVHQ� KDWWH� XQG� KLQWHU� HLQHU�DQGHUHQ�)UDX�KHU�ZDU"ª,FK�EHJHKUH�GLFK�PHKU��DOV�LFK�MH�HLQH�)UDX�EHJHKUW�KDEH����©6FDUOHWW�EDOOWH�GLH�)lXVWH��ELV�LKU�GLH�1lJHO�LQV�)OHLVFK�GUDQJHQ��ª:HQQ�HU�PLFK� YHUJHVVHQ� KDW� ± HU� VROO� VLFK� PHLQHU� ZLHGHU� HULQQHUQ� XQG� PLFK� YRQ�QHXHP�EHJHKUHQ�©8QG�ZHQQ�HU�VLH�QLFKW�KHLUDWHQ�XQG�GRFK�KDEHQ�ZROOWH��VR�JDE�HV�LPPHU�QRFK�HLQHQ�:HJ��]X�GHP�*HOGH�]X�NRPPHQ��(U�KDWWH�VLH�MD�HLQPDO�JHIUDJW��RE�VLH�QLFKW�VHLQH�*HOLHEWH�ZHUGHQ�ZROOWH�,P� JUDXHQ� 'lPPHUOLFKW� GHV� :RKQ]LPPHUV� NlPSIWH� VLH� HLQHQ� UDVFKHQ�HQWVFKHLGHQGHQ�.DPSI�PLW�GHQ�GUHL�%LQGXQJHQ��GLH�LKUH�6HHOH�DP�IHVWHVWHQ�KLHOWHQ��PLW�GHU�(ULQQHUXQJ�DQ�(OOHQ��PLW�GHQ�/HKUHQ�LKUHU�5HOLJLRQ�XQG�PLW�LKUHU�/LHEH�]X�$VKOH\��6LH�ZX�WH��ZDV�VLH�MHW]W�YRUKDWWH��PX�WH�LKUHU�0XWWHU�DXFK� LQ�GHP�IHUQHQ�+LPPHO��ZR�VLH�QXQ�ZHLOWH��HLQ�*UDP�VHLQ��6LH�ZX�WH��8Q]XFKW�ZDU�HLQH�7RGV�QGH��6LH�ZX�WH��EHL� LKUHU�/LHEH�]X�$VKOH\�ZDU� LKU�9RUKDEHQ�LQ�GRSSHOWHP�6LQQH�3URVWLWXWLRQ�$EHU�DOO�GDV�JLQJ�XQWHU�LQ�GHU�HUEDUPXQJVORVHQ�.lOWH�LKUHV�9HUVWDQGHV��LQ�GHU� +|OOH� LKUHU� 9HU]ZHLIOXQJ�� (OOHQ� ZDU� WRW�� XQG� YLHOOHLFKW� JDE� GHU� 7RG�9HUVWlQGQLV�I�U�DOOHV��'LH�5HOLJLRQ�YHUERW�8Q]XFKW�EHL�6WUDIH�GHV K|OOLVFKHQ�)HXHUV� ± DEHU� ZHQQ� GLH� .LUFKH� JODXEWH�� VLH� OLH�H� LUJHQG� HWZDV� XQJHWDQ��
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ZRPLW�VLH�7DUD�UHWWHQ�XQG�LKUH�)DPLOLH�YRU�GHP�+XQJHU�EHZDKUHQ�NRQQWH�����QXQ�� GD�PRFKWH� GLH�.LUFKH� ]XVHKHQ��6LH� VHOEVW�Z�UGH� VLFK� MHGHQIDOOV�NHLQH�6RUJHQ� GDUXP� PDFKHQ�� ZHQLJVWHQV� YRUOlXILJ� QLFKW�� 8QG� $VKOH\"� $VKOH\�ZROOWH�VLH�MD�QLFKW��1HLQ��QHLQ��6HLQ�KHL�HU�.X��VDJWH�GDV�*HJHQWHLO��$EHU�HU�Z�UGH� QLH� PLW� LKU� GDYRQODXIHQ�� LUJHQGZRKLQ� ���� 6RQGHUEDU�� PLW� $VKOH\�GDYRQ]XODXIHQ��HUVFKLHQ�LKU�QLFKW�DOV�6�QGH��DEHU�PLW�5KHWW����,Q GHU� WU�EHQ� :LQWHUGlPPHUXQJ� ODQJWH� VLH� DP� (QGH� GHV� P�KVHOLJHQ�:HJHV� DQ�� GHQ� VLH� LQ� GHU� 1DFKW�� GD� $WODQWD� ILHO�� DQJHWUHWHQ� KDWWH�� $OV�YHUZ|KQWHV�� VHOEVWV�FKWLJHV� .LQG� KDWWH� VLH� VLFK� GDPDOV� DXIJHPDFKW� LQ� GHU�)�OOH�GHU�-XJHQG�XQG�GHV�*HI�KOV��VHKU�UDWORV�QRFK YRU�GHP�/HEHQ��-HW]W�DP�(QGH� GHV� :HJHV� ZDU� YRQ� GLHVHP� .LQGH� QLFKWV� PHKU� �EULJ�� +XQJHU� XQG�KDUWH�$UEHLW��$QJVW�XQG�EHVWlQGLJH�$QVSDQQXQJ��GLH�6FKUHFNHQ�GHV�.ULHJHV�XQG�GLH�6FKUHFNHQ�GHV�:LHGHUDXIEDXV�KDWWHQ�DOOH�:lUPH��DOOH�-XJHQG��DOOH�:HLFKKHLW� YRQ� LKU� JHQRPPHQ��8P� LKU�:HVHQ� KDWWH� VLFK� HLQH� KDUWH�6FKDOH�JHELOGHW��GLH� LQ�GHQ�HQGORVHQ�0RQDWHQ�QDFK�XQG�QDFK��6FKLFKW�XP�6FKLFKW��LPPHU�XQGXUFKGULQJOLFKHU�JHZRUGHQ�ZDU�$EHU� ELV� KHXWH� KDWWH� ]ZHLHUOHL�+RIIQXQJ� VLH� DXIUHFKWJHKDOWHQ�� 6LH� KDWWH�JHKRIIW��GD��QDFK�GHP (QGH�GHV�.ULHJHV�GDV�/HEHQ�DOOPlKOLFK�LQ�VHLQH�DOWHQ�%DKQHQ� ]XU�FNJOHLWHQ� Z�UGH�� XQG� JHKRIIW�� GD�� $VKOH\V� +HLPNHKU� GHP�/HEHQ� ZLHGHU� HLQHQ� 6LQQ� JHEHQ� N|QQWH�� %HLGHV� ZDU� QLFKW� LQ� (UI�OOXQJ�JHJDQJHQ��'HU�$QEOLFN�YRQ�-RQDV�:LONHUVRQ�LQ�GHU�(LQIDKUW�YRQ�7DUD�KDWWH�LKU� NODUJHPDFKW��GD�� I�U� VLH�XQG�GHQ�JDQ]HQ�6�GHQ�GHU�.ULHJ�QLH�]X�(QGH�JLQJ�� 'HU� ELWWHUVWH� .DPSI�� GLH� JUDXVDPVWH� 9HUJHOWXQJ�� ILQJ� MHW]W� HUVW� DQ��8QG� $VKOH\� KDWWH� VLFK� GXUFK� :RUWH� JHEXQGHQ�� GLH� VWlUNHU� ZDUHQ� DOV� DOOH�)HVVHOQ�'HU�)ULHGH�XQG�$VKOH\�KDWWHQ�6FDUOHWW�JOHLFKHUPD�HQ�HQWWlXVFKW��XQG�QXQ�KDWWH� VLFK� GLH� OHW]WH� 5LW]H� LQ� GHU� 6FKDOH� JHVFKORVVHQ�� GLH� lX�HUVWH� 6FKLFKW�ZDU�KDUW�JHZRUGHQ��-HW]W�ZDU�6FDUOHWW�]X�GHP�JHZRUGHQ��ZRYRU�*UR�PDPD�)RQWDLQH� VLH� JHZDUQW� KDWWH�� ]X� HLQHU� )UDX�� GLH� GDV� 6FKOLPPVWH� HUOHEW� XQG�QLFKWV� PHKU� ]X� I�UFKWHQ� KDW�� :HGHU� GDV� /HEHQ�� QRFK� GLH� 0XWWHU�� QRFK�YHUORUHQH�/LHEH�� QRFK� GLH�0HLQXQJ� GHU�/HXWH� I�UFKWHWH� VLH�PHKU��1XU� GHQ�+XQJHU��GDV�(OHQG�XQG�GDV�6FKLFNVDO�YRQ�7DUD�(LQH� VHOWVDPH�/HLFKWLJNHLW� XQG�)UHLKHLW� HUI�OOWH� VLH�� GD� VLH QXQ� LKU�+HU]�HQGJ�OWLJ�JHJHQ�DOOHV�YHUKlUWHW�KDWWH��ZDV�VLH�DQ�GLH�DOWH�=HLW�XQG�DQ�GLH�DOWH�6FDUOHWW�EDQG��6LH�KDWWH�LKUH�(QWVFKHLGXQJ�JHIlOOW�XQG�YHUVS�UWH�NHLQH�$QJVW�PHKU��6LH�KDWWH�QLFKWV�]X�YHUOLHUHQ�:HQQ�HV� LKU�QXQ�JHODQJ��5KHWW� LQ�HLQH�(KH�PLW�LKU�KLQHLQ]XVFKPHLFKHOQ��VR�ZDU� DOOHV� JXW��*HODQJ�HV�QLFKW� ���� QXQ��GDQQ�PX�WH� VLH� WURW]GHP�]X�GHP�*HOGH� NRPPHQ�� (LQHQ�$XJHQEOLFN� �EHUOHJWH� VLH�PLW� NDOWHU�1HXJLHUGH� XQG�RKQH� %H]LHKXQJ� DXI� VLFK� VHOEVW�� ZDV� ZRKO� YRQ� HLQHU� *HOLHEWHQ� HUZDUWHW�
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ZXUGH��2E�5KHWW�ZRKO�GDUDXI�EHVWDQG��VLH�LQ�$WODQWD�]X�KDEHQ��ZLH�HV�KLH���GD��HU�GLH�:DWOLQJ�GRUW�KDOWH"�:HQQ�HU�YRQ�LKU�YHUODQJWH��GD��VLH�LQ�$WODQWD�ZRKQHQ� EOLHE�� VR� PX�WH� HU� W�FKWLJ� ]DKOHQ� ± JHQXJ�� XP� VLH� I�U� DOOHV� ]X�HQWVFKlGLJHQ�� ZDV� HLQH� 7UHQQXQJ� YRQ� 7DUD� LKU� EHGHXWHWH�� 6FDUOHWW� KDWWH�ZHQLJ� $KQXQJ� YRQ� GHQ� YHUERUJHQHQ� 6HLWHQ� GHV� 0lQQHUOHEHQV� XQG� KDWWH�QLFKW�GLH�0|JOLFKNHLW�]X�HUIDKUHQ��ZDV�HLQ�VROFKHV�9HUKlOWQLV�DOOHV�PLW�VLFK�EUDFKWH��2E�VLH�HLQ�.LQG�EHNRPPHQ�Z�UGH"�'DV�ZlUH�I�UFKWHUOLFK�ª'DUDQ� ZLOO� LFK� MHW]W� QLFKW� GHQNHQ�� 'DU�EHU� GHQNH� LFK� VSlWHU� QDFK�©�'DPLW� VFKRE� VLH� GHQ�XQZLOONRPPHQHQ�*HGDQNHQ�YRQ� VLFK�� GDPLW� HU� VLH� LQ�LKUHP�(QWVFKOX�� QLFKW� EHLUUH��+HXWH� QRFK�ZROOWH� VLH� GHU�)DPLOLH�PLWWHLOHQ��GD�� VLH� QDFK� $WODQWD� JLQJH�� XP� *HOG� DXI]XWUHLEHQ� XQG� ZHQQ� Q|WLJ� HLQH�+\SRWKHN�DXI�GDV�*XW�]X�EHVFKDIIHQ��0HKU�EUDXFKWHQ�GLH�DQGHUQ�I�UV�HUVWH�QLFKW�]X�ZLVVHQ��%LV�GDV�8QJO�FN�HV�HLQHV�7DJHV�I�JHQ�Z�UGH��GD��VLH�KLQWHU�GLH�:DKUKHLW�NDPHQ�$OV�VLH�QXQ�DOOHV�ZX�WH��ZDV�VLH�]X�WXQ�KDWWH��ULFKWHWH�VLFK�LKU�.RSI�DXI��XQG� LKUH� 6FKXOWHUQ� VWUDIIWHQ� VLFK�� /HLFKW�Z�UGH� HV� QLFKW� VHLQ�� )U�KHU� KDWWH�5KHWW�XP�LKUH�*XQVW�JHZRUEHQ��KDWWH�VLH�LKQ�LQ�GHU�*HZDOW�JHKDEW��-HW]W�ZDU�VLH�GLH�%LWWVWHOOHULQ�XQG�QLFKW�PHKU�LQ�GHU�/DJH��%HGLQJXQJHQ�]X�VWHOOHQ�ª$EHU� LFK� JHKH� QLFKW� ZLH� HLQH� %LWWVWHOOHULQ� ]X� LKP�� VRQGHUQ� ZLH� HLQH�.|QLJLQ�� GLH� LKUH� *XQVW� JHZlKUW�� (U� VROO� QLFKW� HUIDKUHQ�� ZLH� HV� VLFK� LQ�:LUNOLFKNHLW�YHUKlOW�©6LH�WUDW�YRU�GHQ�ODQJHQ�6SLHJHO�XQG�EOLFNWH�HUKREHQHQ�+DXSWHV�KLQHLQ�,Q� GHP� ULVVLJHQ�YHUJROGHWHQ�6WXFNUDKPHQ�VDK� VLH� HLQH�)UHPGH�YRU� VLFK��(V� ZDU�� DOV� VlKH� VLH� VLFK� VHLW� HLQHP� -DKU� ]XP� HUVWHQ�0DOH� ZLHGHU�� -HGHQ�0RUJHQ�KDWWH�VLH�IO�FKWLJ�LQ�GHQ�6SLHJHO�JHVFKDXW��RE�LKU�*HVLFKW�VDXEHU�XQG�LKU�+DDU� LQ�2UGQXQJ�ZlUH�� DEHU� LPPHU�YLHO� ]X�KDVWLJ��XP�VLFK�ZLUNOLFK�]X�EHWUDFKWHQ��8QG�QXQ�GLHVH�)UHPGH��'LHVH�KDJHUH��KRKOZDQJLJH�)UDX�NRQQWH�GRFK� QLFKW� 6FDUOHWW� 2¶+DUD� VHLQ�� 6FDUOHWW� 2¶+DUD� ZDU� HLQ� K�EVFKHV��NRNHWWHV�� SLNDQWHV� *HVFK|SI�� 'DV� *HVLFKW�� GDV� VLH� GRUW� DQVWDUUWH�� ZDU�GXUFKDXV�QLFKW�K�EVFK�XQG�ZLHV�QLFKWV�YRQ�GHP�=DXEHU�PHKU�DXI��DQ�GHQ�VLH�VLFK�VR�JXW�HULQQHUWH��(V�ZDU�EOHLFK�XQG�DEJHVSDQQW��GLH�VFKZDU]HQ�%UDXHQ��EHU�GHQ�VFKUlJHQ�JU�QHQ�$XJHQ�IXKUHQ�DXI�GHU�ZHL�HQ�+DXW�JOHLFK�)O�JHOQ�DXIJHVFKHXFKWHU� 9|JHO� HUVFKUHFNHQG� LQ� GLH� +|KH�� (LQ� KDUWHU�� DEJHKHW]WHU�$XVGUXFN�ODJ�LQ�LKUHQ�0LHQHQ�ª,FK�ELQ�QLFKW�K�EVFK�JHQXJ��XP� LKQ�]X� IDQJHQ�©�GDFKWH� VLH�XQG�YHUILHO�LQ�QHXH�0XWORVLJNHLW��ª,FK�ELQ�MD�VR�PDJHU��VR�IXUFKWEDU�PDJHU�©6LH�ULHE�VLFK�GLH�:DQJHQ�XQG�WDVWHWH�DQJVWYROO�QDFK�GHP�KHUYRUVWHKHQGHQ�6FKO�VVHOEHLQ��,KUH�%UXVW�ZDU�IDVW�VR�NOHLQ�ZLH�GLH�0HODQLHV�JHZRUGHQ��6LH�Z�UGH� VLFK� 5�VFKHQ� LQV� .OHLG� QlKHQ�P�VVHQ�� GDPLW� VLH� YROOHU� ZLUNH�� XQG�ZLH� KDWWH� VLH� LPPHU� GLH� 0lGFKHQ� YHUDFKWHW�� GLH� ]X� VROFKHQ� 0LWWHOQ� LKUH�



���

=XIOXFKW�QDKPHQ��5�VFKHQ��'DEHL� ILHO� LKU� HWZDV�DQGHUHV�HLQ�� ,KUH�.OHLGHU��6LH�EOLFNWH�DQ�VLFK�KLQXQWHU�XQG�EUHLWHWH�GLH�JHIOLFNWHQ�)DOWHQ�LKUHV�5RFNHV�PLW� GHQ� +lQGHQ� ZHLW� DXV�� 8QG� 5KHWW� OLHEWH� HV�� ZHQQ� HLQH� )UDX� HOHJDQW�DQJH]RJHQ� ZDU�� 6HKQV�FKWLJ� JHGDFKWH� VLH� GHV� VSLW]HQEHVHW]WHQ� JU�QHQ�.OHLGHV�� GDV� VLH� QDFK�GHU�7UDXHU� ]XHUVW� ]X� GHP�JU�QHQ�)HGHUKXW�JHWUDJHQ��GHQ� HU� LKU�PLWJHEUDFKW� KDWWH�± XQG�GHU�EHLIlOOLJHQ�$QHUNHQQXQJ��GLH�HU� LKU�JH]ROOW� KDWWH�� 6LH� JHGDFKWH� DEHU� DXFK� PLW� HLQHP� +D��� GHQ� GHU� 1HLG�YHUVFKlUIWH�� GHV� URWHQ�3ODLGNOHLGHV��GHU� URW� HLQJHID�WHQ�6WLHIHO�PLW�4XDVWHQ�XQG� GHV�PRGLVFKHQ� 3IDQQNXFKHQKXWHV�� GHQ�(PPLH�6ODWWHU\� JHWUDJHQ�KDWWH��$XIIDOOHQG� ZDUHQ� VLH� IUHLOLFK�� DEHU� PRGHUQ� XQG� VFKLFN�� $FK�� ZHQQ� 5KHWW�%XWOHU�VLH� LQ� LKUHQ�DOWHQ�.OHLGHUQ�VDK��VR�ZX�WH�HU��GD��HV� LQ�7DUD�QLFKW�VR�JLQJ��ZLH�HV�JHKHQ�VROOWH��XQG�GDV�GXUIWH�HU�QLFKW�ZLVVHQ�:LH�GXPP�YRQ� LKU�� ]X�PHLQHQ�� VLH� EUDXFKWH� QXU� QDFK�$WODQWD�]X�JHKHQ�XQG�GLH�+DQG�QDFK�LKP�DXV]XVWUHFNHQ�± VLH�PLW� LKUHP�PDJHUHQ�+DOV�� LKUHQ�KXQJULJHQ�.DW]HQDXJHQ�XQG�LKUHP�]HUOXPSWHQ�.OHLG��:HQQ�VLH�LKP�DXI�GHU�+|KH� LKUHU� 6FK|QKHLW� QLFKW� HLQPDO� HLQHQ� +HLUDWVDQWUDJ� KDWWH� DEOXFKVHQ�N|QQHQ��DOV�VLH� LKUH�KHUUOLFKHQ�.OHLGHU�KDWWH��ZLH�VROOWH�VLH�GDV�MHW]W��GD�VLH�Kl�OLFK�ZDU�XQG�VFKlELJ�DQJH]RJHQ"�:HQQ�0L��3LWW\�ZDKU�EHULFKWHWH��GDQQ�PX�WH�HU�PHKU�*HOG�KDEHQ�DOV�LUJHQG�MHPDQG�LQ�$WODQWD��XQG�GDPLW�KDWWH�HU�XQWHU�DOOHQ�K�EVFKHQ�)UDXHQ�XQG�)UDXHQ]LPPHUQ�GLH�$XVZDKO��1XQ��GDFKWH�VLH�JULPPLJ�� LFK�KDEH�HWZDV��ZDV�GLH�PHLVWHQ�VFK|QHQ�'DPHQ�QLFKW�KDEHQ��LFK�ZHL���ZDV�LFK�ZLOO��8QG�KlWWH�LFK�QXU�HLQ�K�EVFKHV�.OHLG�GD]X����$XI� 7DUD� JDE� HV� NHLQ� K�EVFKHV� .OHLG�� �EHUKDXSW� NHLQV�� GDV� QLFKW�PLQGHVWHQV�]ZHLPDO�JHZHQGHW�XQG�REHQGUHLQ�JHIOLFNW�ZDU�6LH�EOLFNWH�WU�EVHOLJ�]X�%RGHQ��'D�ODJ�(OOHQV�PRRVJU�QHU�3O�VFKWHSSLFK��IOHFNLJ��DEJHQXW]W�XQG�YHUVFKOLVVHQ�YRQ�GHQ�XQ]lKOLJHQ�6ROGDWHQ��GLH�GDUDXI�JHVFKODIHQ�KDWWHQ��'HU�$QEOLFN�VWLPPWH�VLH�QRFK�WU�EHU��'DV�ZDU�7DUD��XQG�7DUD�ZDU�HEHQVR�]HUOXPSW�ZLH�VLH��6LH�JLQJ�QDFKGHQNOLFK�DQV�)HQVWHU��VFKRE�GDV�6FKLHEHIHQVWHU� LQ�GLH�+|KH��PDFKWH�GLH�/lGHQ�DXI�XQG�OLH��GHQ�OHW]WHQ�6FKHLQ� GHV� ZLQWHUOLFKHQ� 6RQQHQXQWHUJDQJV� LQ� GDV� =LPPHU� KLQHLQ�� 'DQQ�VFKOR��VLH�GDV�)HQVWHU�ZLHGHU��OHKQWH�GHQ�.RSI�JHJHQ�GLH�6DPWYRUKlQJH�XQG�EOLFNWH� KLQDXV� �EHU� GLH� NDKOHQ� )HOGHU� ELV� ]X� GHQ� GXQNOHQ� =HGHUQ� GHV�)ULHGKRIHV�� 'LH� PRRVJU�QHQ� 6DPWYRUKlQJH� I�KOWHQ� VLFK� SULFNHOQG� XQG�ZHLFK�DQ��XQG�GDQNEDU�ZLH�HLQ�.lW]FKHQ�ULHE�VLH�GLH�:DQJH�GDJHJHQ��8QG�SO|W]OLFK�ID�WH�VLH�GHQ�6WRII�JHQDXHU�LQV�$XJH�(LQH� 0LQXWH� GDUDXI� ]RJ� VLH� HLQHQ� 7LVFK� �EHU� GHQ� )X�ERGHQ�� GD�� GLH�URVWLJHQ�5ROOHQ�HPS|UW�TXLHWVFKWHQ��U�FNWH�LKQ�DQV�)HQVWHU��UDIIWH�GLH�5|FNH�]XVDPPHQ�� NOHWWHUWH� KLQDXI� XQG� VWHOOWH� VLFK� DXI� GLH� =HKHQVSLW]HQ�� XP� GLH�VFKZHUH�*DUGLQHQVWDQJH�]X�IDVVHQ��6LH�NRQQWH�VLH�NDXP�HUUHLFKHQ�XQG�JULII�VR�JHZDOWVDP�GDQDFK��GD��GLH�1lJHO�DXV�GHP�+RO]�JHULVVHQ�ZXUGHQ�XQG�GLH�
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9RUKlQJH�PLWVDPW�GHU�6WDQJH�NUDFKHQG�]X�%RGHQ�ILHOHQ�6RJOHLFK� |IIQHWH� VLFK� GLH�7�U�� XQG�0DPP\V� EUHLWHV� VFKZDU]HV�*HVLFKW��1HXJLHU�XQG�$UJZRKQ�LQ�MHGHP�)lOWFKHQ��HUVFKLHQ�LP�5DKPHQ��(PS|UW�VDK�VLH� 6FDUOHWW� DXI� GHP� 7LVFK� VWHKHQ�� GLH� 5|FNH� �EHU� GHQ� .QLHQ�]XVDPPHQJHQRPPHQ�� EHUHLW�� DXI� GHQ� )X�ERGHQ� ]X� VSULQJHQ�� $EHU� LQ�6FDUOHWWV� *HVLFKW� ODJ� VR� YLHO� $XIUHJXQJ� XQG� *HQXJWXXQJ�� GD�� 0DPP\V�lX�HUVWHV�0L�WUDXHQ�OHEHQGLJ�ZXUGH�ª:DV�VROO�GDV�GD�PLW�0L��(OOHQV�3RUWLHUHQ"©�IUDJWH�0DPP\�ª:DV� VROO� GDV�� GD�� GX� DQ� GHU� 7�U� KRUFKVW"©� IUDJWH VLH� ]XU�FN�� VSUDQJ�EHKHQGH�DXI�GHQ�%RGHQ�XQG�UDIIWH�GHQ�HLQHQ�VFKZHUHQ��VWDXELJHQ�9RUKDQJ�DXI�ª'DV� KDW� JDU� QLFKWV� GDPLW� ]X� WXQ©�� YHUVHW]WH� 0DPP\� XQG� U�VWHWH� VLFK�]XP�.DPSI��ª'X�KDVW�EHL�0L��(OOHQV�3RUWLHUHQ�JDU�QLFKWV�]X�VXFKHQ��:DV�VROO� GDV�� HLQIDFK� GLH 6WDQJHQ� KHUDXV]XUHL�HQ� XQG� VLH� DXI� GHQ�)X�ERGHQ� LQ�GHQ�6WDXE�]X�VFKPHL�HQ"�0L��(OOHQ�KLHOW�VHKU�YLHO�DXI�LKUH�3RUWLHUHQ��XQG�GX�VROOVW�VLH�QLFKW�UXLQLHUHQ�©6FDUOHWW�ZDQGWH�0DPP\�LKUH�JU�QHQ�$XJHQ�]X��ILHEHUKDIW� OXVWLJH�$XJHQ�ZLH�GLH�GHV�XQJH]RJHQHQ��NOHLQHQ�0lGFKHQV�GHU�JXWHQ�DOWHQ�=HLW�ª/DXI� VFKQHOO� DXI� GHQ� %RGHQ� XQG� KRO� PLU� GHQ� .DVWHQ� PLW� PHLQHQ�6FKQLWWPXVWHUQ�� 0DPP\©�� ULHI� VLH� LKU� ]X� XQG� JDE� LKU� HLQHQ� 6FKXEV�� ª,FK�EHNRPPH�HLQ�QHXHV�.OHLG�©0DPP\�ZXUGH�KLQ�XQG�KHU�JHULVVHQ�]ZLVFKHQ� LKUHU�(PS|UXQJ��EHU�GHQ�EOR�HQ�*HGDQNHQ��GD��VLH�PLW�LKUHQ�]ZHL�=HQWQHUQ�LUJHQGZRKLQ�XQG�JDU�DXI�GHQ�%RGHQ�VFKQHOO�ODXIHQ�VROOWH��XQG�HLQHP�VFKUHFNOLFKHQ�9HUGDFKW��GHU�LKU�DXIGlPPHUWH��0LW�UDVFKHP�*ULII�UL��VLH�6FDUOHWW�GLH�9RUKlQJH�DXV�GHU�+DQG�XQG�KLHOW�VLH�JHJHQ�LKUH�JHZDOWLJHQ�%U�VWH�ª$XV�0L��(OOHQV�3RUWLHUHQ�NULHJVW�GX�DEHU�NHLQ�QHXHV�.OHLG��ZHQQ�GX�GDV�HWZD� ZLOOVW�� QLFKW� VRODQJH� QRFK� HLQ� $WHP]XJ� LQ� PLU� LVW�©� %OLW]VFKQHOO�KXVFKWH� GHU� DOWH�� 0DPP\� VR� ZRKO� YHUWUDXWH�� HLJHQVLQQLJH� $XVGUXFN� �EHU�GDV�*HVLFKW�LKUHU�MXQJHQ�+HUULQ��XQG�GDQQ�JLQJ�HU�LQ�HLQ�/lFKHOQ��EHU��GHP�GLH�DOWH�$PPH�QXU�VR�VFKZHU�ZLGHUVWHKHQ�NRQQWH��$EHU�GLHVHV�0DO�OLH��VLH�VLFK�QLFKW�KLQWHUV�/LFKW�I�KUHQ��6LH�ZDU�HQWVFKORVVHQ��VLFK�QLFKW��EHUUXPSHOQ�]X�ODVVHQ�ª0DPP\�� VHL� QLFKW� Kl�OLFK� ]X�PLU�� ,FK� ZLOO� QDFK� $WODQWD�� XP�*HOG� ]X�ERUJHQ��XQG�GD]X�PX��LFK�HLQ�QHXHV�.OHLG�KDEHQ�©ª'X� EUDXFKVW� NHLQ� QHXHV� .OHLG��$QGHUH�'DPHQ� KDEHQ� DXFK� NHLQ� QHXHV�.OHLG�� VLH� WUDJHQ� LKUH� DOWHQ� XQG� VLQG� VWRO]�� XQG�0L�� (OOHQV� .LQG� KDW� JDU�NHLQHQ�*UXQG��QLFKW� LQ�/XPSHQ�]X�JHKHQ��ZHQQ�VLH� LQ�/XPSHQ�JHKHQ�ZLOO��DFKWHW�VLH�GRFK�MHGHU��DOV�JHKW�VLH�LQ�6HLGH�©
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'HU�WURW]LJH�$XVGUXFN�]HLJWH�VLFK�ZLHGHU��:LH�VHKU�0L��6FDUOHWW�0DVWHU�*HUDOG� LPPHU� lKQOLFKHU�ZXUGH� XQG�0L��(OOHQ� LPPHU� XQlKQOLFKHU�� MH� lOWHU�VLH�ZXUGH�ª+|U� PDO�� 0DPP\�� 7DQWH� 3LWW\� KDW� XQV� GRFK� JHVFKULHEHQ�� GD�� )DQQ\�(OVLQJ�GLHVHQ�6RQQDEHQG�KHLUDWHW�� XQG�QDW�UOLFK� JHKH� LFK� DXI�GLH�+RFK]HLW�'D�PX��LFK�GRFK�HLQ�QHXHV�.OHLG�KDEHQ�©ª'DV�.OHLG��GDV�GX�DQKDVW��LVW�HEHQVR�VFK|Q�ZLH�0L��)DQQ\V�%UDXWNOHLG��0L��3LWW\�KDW�JHVFKULHEHQ��GD��(OVLQJV�PlFKWLJ�DUP�VLQG�©ª8QG� LFK� PX�� GRFK� HLQ� QHXHV� .OHLG� KDEHQ�� 0DPP\�� GX� ZHL�W� MD� JDU�QLFKW��ZLH�Q|WLJ�ZLU�*HOG�EUDXFKHQ��GLH�6WHXHUQ����©ª'RFK��0LVVLH��LFK�ZHL��DOOHV�YRQ�GHQ�6WHXHUQ��DEHU����©ª6R"©ª*RWW�KDW�PLU�GRFK�2KUHQ�JHJHEHQ��XP�GDPLW�]X�K|UHQ��EHVRQGHUV�ZHQQ�0DVWHU�:LOO�VLFK�QLH�GLH�0�KH�PDFKW��GLH�7�U�]X]XPDFKHQ�©6FDUOHWW�NRQQWH�QLHPDOV�EHJUHLIHQ��ZLH�GHU�JHZLFKWLJH�.|USHU��XQWHU�GHP�GLH� )X�E|GHQ� HUGU|KQWHQ�� HV� IHUWLJEUDFKWH�� ]X� VFKOHLFKHQ� ZLH� HLQ� ZLOGHV�7LHU��ZHQQ�VHLQH�%HVLW]HULQ�DQ�GHU�7�U�]X�KRUFKHQ�Z�QVFKWH�ª:HQQ� GX� DOOHV� JHK|UW� KDVW�� KDVW� GX� ZRKO� DXFK� -RQDV� :LONHUVRQ� XQG�GLHVH�(PPLH����©ª)UHLOLFK©��VDJWH�0DPP\�PLW�JULPPLJHQ�$XJHQ�ª1XQ�� VHL� NHLQ� (VHO�� 0DPP\�� 6LHKVW� GX� GHQQ� QLFKW� HLQ�� GD�� LFK� QDFK�$WODQWD�PX���XP�*HOG�I�U�GLH�6WHXHUQ�DXI�]XWUHLEHQ"�,FK�PX��*HOG�KDEHQ��LFK�PX��©�6LH� KlPPHUWH� VLFK�PLW�GHU�NOHLQHQ�)DXVW� LQ�GLH�+DQG��ª*RWW� LP�+LPPHO��0DPP\��VLH�VHW]HQ�XQV�DOOH�DXI�GLH�6WUD�H��XQG�ZR�VROOHQ�ZLU�GHQQ�KLQ�� :LOOVW� GX� ZHJHQ� HLQHU� VROFKHQ� .OHLQLJNHLW� ZLH� 0XWWHUV� 9RUKlQJHQ�6WUHLW�DQIDQJHQ��ZHQQ�GDV�3DFN�VLFK�LQ�GHQ�.RSI�JHVHW]W�KDW��XQV�YRQ�+DXV�XQG�+RI� ]X�YHUWUHLEHQ�XQG� LQ�GHP�%HWW� ]X� VFKODIHQ��ZR�0XWWHU�JHVFKODIHQ�KDW"©:LH� HLQ� VW|UULVFKHU�(OHIDQW� VFKRE�0DPP\� VLFK�YRQ� HLQHP�)X�� DXI� GHQ�DQGHUQ��6LH�KDWWH�GDV�GXQNOH�*HI�KO���EHUZlOWLJW�]X ZHUGHQ�ª1HLQ��0L��� LFK�ZLOO�NHLQ�3DFN� LQ�0L��(OOHQV�+DXV�KDEHQ��XQG� LFK�ZLOO�QLFKW��GD��VLH�XQV�DOOH�DXI�GLH�6WUD�H�VHW]HQ��DEHU����©3O|W]OLFK�VFKDXWH�VLH�6FDUOHWW�PL�WUDXLVFK�LQV�*HVLFKW��ª:R�ZLOOVW�GX�GDV�*HOG�GHQQ�KHUQHKPHQ��GD��GX�HLQ�QHXHV�.OHLG�GD]X�EUDXFKVW"©6FDUOHWW�HUVFKUDN��ª'DV�LVW�PHLQH�6DFKH�©'LH� $OWH� VDK� VLH� VR� GXUFKGULQJHQG� DQ� ZLH� IU�KHU�� ZHQQ� 6FDUOHWW�YHUJHEOLFK� YHUVXFKWH�� VLFK�PLW� HLQHU� JODXEKDIWHQ�/�JH� DXV� GHU�.OHPPH�]X�
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]LHKHQ�� (V� ZDU�� DOV� OHVH� VLH� LQ� LKU� ZLH� LQ� HLQHP� %XFK�� XQG� VFKXOGEHZX�W�VFKOXJ�6FDUOHWW�GLH�$XJHQ�QLHGHU�ª'X�EUDXFKVW�DOVR�HLQ�VFKLFNHV�QHXHV�.OHLG��XP�*HOG�]X�ERUJHQ��XQG�GX�VDJVW�PLU�QLFKW��ZR�GDV�*HOG�KHUNRPPHQ�VROO�©ª,FK�VDJH�JDU QLFKWV©��HQWU�VWHWH�VLFK�6FDUOHWW��ª'DV�JHKW�GLFK�JDU�QLFKWV�DQ��:LOOVW�GX�PLU�MHW]W�GHQ�9RUKDQJ�JHEHQ�XQG�PLU�KHOIHQ�RGHU�QLFKW"©ª-D�� 0LVVLH©�� VDJWH� 0DPP\� VDQIW� XQG� JDE� VR� SO|W]OLFK� QDFK�� GD�� HV�6FDUOHWW� QLFKW� JHKHXHU� ZDU�� ª,FK� ZLOO� GLU� KHOIHQ�� XQG� GX� PX�W� ZRKO� DXFK�HLQHQ� 8QWHUURFN� DXV� GHP� 6HLGHQIXWWHU� KDEHQ� XQG� HLQH� +RVH� PLW� GHQ�6SLW]HQJDUGLQHQ�HLQJHID�W�©6LH� UHLFKWH� 6FDUOHWW� GHQ� 6DPWYRUKDQJ� ]XU�FN�� XQG� HLQ� VFKODXHV�/lFKHOQ�EUHLWHWH�VLFK��EHU�LKU�*HVLFKW�ª0L��0HOO\�JHKW�GRFK�PLW�QDFK�$WODQWD"©ª1HLQ©� VDJWH�6FDUOHWW�VFKDUI�XQG�PHUNWH��ZDV�NRPPHQ�VROOWH��ª,FK�JHKH�DOOHLQ�©ª'DV�PHLQVW�GX©��VDJWH�0DPP\�IHVW�ª$EHU�LFK�JHKH�PLW�GLU�XQG�PLW�GHP�QHXHQ�.OHLG��-DZRKO��MHGHQ�6FKULWW�©(LQHQ� $XJHQEOLFN� VWHOOWH� VLFK� 6FDUOHWW� LKUH� )DKUW� QDFK� $WODQWD� XQG� LKU�=XVDPPHQVHLQ� PLW� 5KHWW� XQWHU� 0DPP\V� VWUHQJHU� $XIVLFKW� YRU�� ZHQQ� VLH�ZLH�HLQ�JUR�HU�VFKZDU]HU�'UDFKH�LP�+LQWHUJUXQG�VWDQG��6LH�OlFKHOWH�ZLHGHU�XQG�OHJWH�0DPP\�GLH�+DQG�DXI�GHQ�$UP�ª/LHEH� JXWH� 0DPP\�� HV� LVW� V��� YRQ� GLU�� GD��� GX� PLW� ZLOOVW� XQG� PLU�KHOIHQ�� DEHU�ZLH LQ� DOOHU�:HOW� VROOHQ� VLH� KLHU� RKQH� GLFK� IHUWLJ�ZHUGHQ��'X�KlOWVW�GRFK�GHQ�JDQ]HQ�%HWULHE�KLHU�DXI�7DUD�LQ�*DQJ�©ª'DV�Q�W]W� GLU� JDU� QLFKWV©�� HQWJHJQHWH�0DPP\�XQEHLUUEDU��ªGD��GX� V���PLW�PLU�ELVW��0L��6FDUOHWW��,FK�NHQQH�GLFK��VHLWGHP�GX�LQ�GHQ�:LQGHOQ�ZDUVW��XQG� LFK� KDEH� JHVDJW�� LFK� JHKH�PLW� GLU� QDFK� $WODQWD�� XQG� GD� JHKH� LFK� QXQ�DXFK��0L��(OOHQ�GUHKW�VLFK�LP�*UDEH�XP��ZHQQ�GX�DOOHLQ�KLQJHKVW��'LH�6WDGW�LVW�YROO�<DQNHHV�XQG�IUHLHQ�1LJJHUQ�XQG�GHUJOHLFKHQ�3DFN�©ª$EHU�LFK�ZRKQH�GRFK�EHL�7DQWH�3LWW\SDW©��ZDQGWH�6FDUOHWW�HLQ�ª0L��3LWW\SDW�LVW�HLQH�IHLQH�'DPH��XQG�VLH�PHLQW��VLH�VLHKW�DOOHV��DEHU�GDV�WXW� VLH� QLFKW�©� 0LW� GHU� 0LHQH� HLQHU� 0DMHVWlW�� GLH� HLQH� $XGLHQ]� EHHQGLJW��GUHKWH�VLFK�0DPP\�XP�XQG�JLQJ�LQ�GLH�+DOOH�KLQDXV�'LH�%DONHQ�EHEWHQ��DOV�VLH�ULHI��ª3ULVV\��ODXI�KLQDXI�XQG�KRO�0L��6FDUOHWWV�6FKQLWWPXVWHUNDVWHQ�YRP�%RGHQ�XQG�VXFK�GLH�6FKHUH��IOLQN�©ª'DV� LVW� HLQH� VFK|QH�%HVFKHUXQJ©�� GDFKWH� 6FDUOHWW� YHU]DJW�� ª(EHQVRJXW�N|QQWH�LFK�HLQHQ�%OXWKXQG�DXI�GHQ�)HUVHQ�KDEHQ�©
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$OV� GDV�$EHQGHVVHQ� DEJHUlXPW�ZDU�� EUHLWHWHQ� 6FDUOHWW� XQG�0DPP\�GLH�6FKQLWWPXVWHU�DXI�GHP�(�WLVFK�DXV��ZlKUHQG�6XHOOHQ�XQG�&DUUHHQ�HPVLJ�GDV�6HLGHQIXWWHU�YRQ�GHQ�9RUKlQJHQ�DEWUHQQWHQ�XQG�0HODQLH�GHQ�6DPW�PLW�HLQHU�VDXEHUHQ�+DDUE�UVWH� EHDUEHLWHWH�� XP� GHQ� 6WDXE� ]X� HQWIHUQHQ��*HUDOG��:LOO�XQG� $VKOH\ VD�HQ� UDXFKHQG� LP� =LPPHU� XQG� EHWUDFKWHWHQ� GHQ� ZHLEOLFKHQ�$XIUXKU��XQG�HLQH�IUHXGLJH�(UUHJXQJ��GLH�DQVFKHLQHQG�YRQ�6FDUOHWW�DXVJLQJ��KDWWH� VLH� DOOH� HUJULIIHQ�� XQG� QLHPDQG� ZX�WH�� ZDV� HLJHQWOLFK� JHVFKDK��6FDUOHWWV� $XJHQ� KDWWHQ� HLQHQ� KHOOHQ� *ODQ]� XQG� LKUH� :DQJHQ� )DUEH�EHNRPPHQ�� 'DV� JHILHO� DOOHQ�� GHQQ� VHLW�0RQDWHQ� KDWWHQ� VLH� VLH� QLFKW� PHKU�ULFKWLJ�ODFKHQ�VHKHQ��%HVRQGHUV�JHILHO�HV�*HUDOG��6HLQH�$XJHQ�KDWWHQ�HLQHQ�ZHQLJHU� YHUVFKZRPPHQHQ� %OLFN� DOV� VRQVW�� ZHQQ� VLH� 6FDUOHWWV� UDVFKHOQGHU�*HVWDOW� GXUFKV� =LPPHU� IROJWHQ�� XQG� VREDOG� VLH� LQ� 5HLFKZHLWH� NDP��VWUHLFKHOWH�HU�VLH�]XIULHGHQ��'LH�0lGFKHQ�ZDUHQ�VR�DXIJHUHJW��DOV�RE�VLH�VLFK�]X�HLQHP�%DOO�U�VWHWHQ��XQG�WUHQQWHQ�XQG�VFKQLWWHQ�XQG�KHIWHWHQ��DOV�PDFKWH�MHGH�LKU�HLJHQHV�%DOONOHLG�6FDUOHWW� ZROOWH� QDFK� $WODQWD�� XP� *HOG ]X� ERUJHQ� RGHU� QRWIDOOV� HLQH�+\SRWKHN�DXI]XQHKPHQ��:DV�KDWWH�VFKOLH�OLFK�HLQH�+\SRWKHN�]X�EHGHXWHQ"�6FDUOHWW�VDJWH��VLH�N|QQWHQ�VLH�OHLFKW�PLW�GHU�%DXPZROOH�GHV�QlFKVWHQ�-DKUHV�DEWUDJHQ� XQG� QRFK� *HOG� �EULJEHKDOWHQ�� XQG� HV� NODQJ� VR� �EHU]HXJW�� GD��QLHPDQG�GDUDQ�]ZHLIHOWH��8QG�DOV�VLH�JHIUDJW�ZXUGH��ZHU�LKU�GHQQ�GDV�*HOG�OHLKHQ� VROOWH�� HUZLGHUWH� VLH� JHKHLPQLVYROO�� ª:HU� YLHO� IUDJW�� JHKW� YLHO� LUUH©��ELV�GLH�DQGHUHQ�VLH�PLW�LKUHQ�EHIUHXQGHWHQ�0LOOLRQlUHQ�]X�QHFNHQ�DQILQJHQ�ª(V� PX�� VFKRQ� .DSLWlQ� 5KHWW� %XWOHU� VHLQ©�� VDJWH�0HODQLH� VFKODX�� XQG�DOOH�SODW]WHQ�YRU�/DFKHQ��EHU�VROFK�HLQHQ�(LQIDOO��6LH�ZX�WHQ�MD��ZLH�6FDUOHWW�LKQ�KD�WH��1LH�VSUDFK�VLH�DQGHUV�YRQ�LKP�DOV�ª5KHWW�%XWOHU��GHU�/XPS©�$EHU� 6FDUOHWW� ODFKWH� QLFKW�� XQG� $VKOH\�� GHU� PLWJHODFKW� KDWWH�� K|UWH�SO|W]OLFK� DXI�� DOV� HU� 0DPP\� 6FDUOHWW� HLQHQ� UDVFKHQ�� YHUVWRKOHQHQ� %OLFN�]XZHUIHQ�VDK�6XHOOHQ� ZXUGH� YRQ� GHU� *HPHLQVFKDIWVVWLPPXQJ� GLHVHV� $EHQGV� ELV� ]XU�*UR�PXW� JHU�KUW�� VLH� KROWH� LKUHQ�.UDJHQ� DXV� LULVFKHU� 6SLW]H�� GHU� ]ZDU� HLQ�ZHQLJ� DEJHWUDJHQ�� DEHU� GRFK� QRFK� VHKU� K�EVFK� ZDU�� XQG� &DUUHHQ� EHVWDQG�GDUDXI��6FDUOHWW�P�VVH�LKUH�6FKXKH�WUDJHQ��GLH�QRFK�EHVVHU�LQVWDQG�ZDUHQ�DOV�DOOH� DQGHUHQ� DXI� 7DUD�� 0HODQLH� EDW� 0DPP\�� HLQHQ� 6DPWIOLFNHQ��EULJ]XODVVHQ�� GDPLW� VLH� GLH� )RUP� LKUHV� YHUUHJQHWHQ�+XWHV� QHX��EHU]LHKHQ�XQG�JDUQLHUHQ�N|QQWH��XQG�HUUHJWH�VW�UPLVFKH�+HLWHUNHLW�PLW�GHP�9RUVFKODJ��GHQ� DOWHQ� +DKQ� HLQHU� SUDFKWYROOHQ�� VFKLOOHUQGHQ� JU�QVFKZDU]HQ�6FKZDQ]IHGHU�]X�GHP�JOHLFKHQ�=ZHFN�]X�EHUDXEHQ�6FDUOHWW� VDK� GLH� )LQJHU� IOLHJHQ�� K|UWH� GDV� *HOlFKWHU� VFKDOOHQ� XQG�EHWUDFKWHWH�VLH�DOOH PLW�KHLPOLFKHU�%LWWHUNHLW�XQG�9HUDFKWXQJ�ª6LH� DOOH� KDEHQ� NHLQH� $KQXQJ�� ZDV� LQ�:LUNOLFKNHLW� PLW� PLU�� PLW� LKQHQ�
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XQG� GHP� JDQ]HQ� 6�GHQ� YRUJHKW�� 7URW]� DOOHP�PHLQHQ� VLH� LPPHU� QRFK�� GD��LKQHQ� QLFKWV� ZLUNOLFK� 6FKUHFNOLFKHV� ]XVWR�HQ� NDQQ�� ZHLO� VLH� 2¶+DUDV��:LONHV�� +DPLOWRQV� VLQG�� 6RJDU� GLH� 6FKZDU]HQ� KDEHQ� GDV� *HI�KO�� 1DUUHQ�VLQG�VLH�DOOH��6LH�EHJUHLIHQ�HV�QLH��6LH�GHQNHQ�XQG�OHEHQ�HLQIDFK�ZHLWHU�ZLH�ELVKHU�� XQG� QLFKWV� NDQQ� VLH� lQGHUQ�� 0HOO\� NDQQ� LQ� /XPSHQ� JHKHQ� XQG�%DXPZROOH� SIO�FNHQ� ± MD�� VLH� NDQQ� PLU� KHOIHQ�� HLQHQ� 0HQVFKHQ� ]X�HUPRUGHQ�� GDV� DOOHV� lQGHUW� VLH� QLFKW�� 6LH� LVW� LPPHU� QRFK� GLH� VFK�FKWHUQH��ZRKOHU]RJHQH�0UV��:LONHV��GLH�YROONRPPHQH�'DPH��8QG�$VKOH\�PDJ�GHQ�7RG�XQG�GHQ�.ULHJ�VHKHQ��YHUZXQGHW�XQG�JHIDQJHQ�ZHUGHQ�XQG�KHLPNHKUHQ�XQG�ZHQLJHU�DOV�QLFKWV�YRUILQGHQ��HU�EOHLEW�GRFK�GHU�*HQWOHPDQ��GHU�HU�ZDU��DOV�HU�QRFK�JDQ]�7ZHOYH�2DNV�KLQWHU�VLFK�KDWWH��:LOO�LVW�DQGHUV��(U�ZHL���ZLH�HV�ZLUNOLFK�VWHKW��DEHU�HU�KDWWH�DXFK�QLH�YLHO�]X�YHUOLHUHQ��8QG�6XHOOHQ�XQG�&DUUHHQ� PHLQHQ�� GLHV� DOOHV� JHKW� YRU�EHU�� 6LH� ZROOHQ� GHQ YHUlQGHUWHQ�8PVWlQGHQ�QLFKW� LQV�*HVLFKW�VHKHQ��ZHLO� VLH�PHLQHQ��GDV�DOOHV�GDXHUW�QLFKW�ODQJH�� 6LH� PHLQHQ�� *RWW� ZLUG� LKQHQ� ]XOLHEH� HLQ� :XQGHU� WXQ�� $EHU� GDV�HLQ]LJH�:XQGHU�� GDV� KLHU� JHVFKHKHQ�ZLUG�� LVW�GDV��ZDV� LFK�DQ�5KHWW�%XWOHU�WXQ�ZLOO�����6LH�DOOH�lQGHUQ�VLFK�QLFKW��9LHOOHLFKW�N|QQHQ�VLH�HV�QLFKW��,FK�ELQ�GLH� HLQ]LJH�� GLH� VLFK� JHlQGHUW� KDW� ���� XQG� KlWWH� PLFK� DXFK� QLFKW� JHlQGHUW��ZHQQ�HV�QDFK�PLU�JHJDQJHQ�ZlUH�©(QGOLFK� VFKLFNWH� 0DPP\� GLH� 0lQQHU� DXV� GHP� (�]LPPHU�� XQG� GLH�$QSUREH� NRQQWH� EHJLQQHQ�� 3RUN� EUDFKWH� *HUDOG� LQV� %HWW�� XQG� $VKOH\� XQG�:LOO� EOLHEHQ� DOOHLQ� EHL� GHU� /DPSH� LQ� GHU� YRUGHUHQ� +DOOH� VLW]HQ�� 6LH�VFKZLHJHQ� HLQH� :HLOH�� XQG� :LOO� NDXWH� VHLQHQ� 7DEDN� ZLH� HLQ� IULHGOLFK�ZLHGHUNlXHQGHV� 7LHU�� $EHU� VHLQ� PLOGHV� *HVLFKW� VDK� NHLQHVZHJV� IULHGOLFK�DXV�ª'LHVH�)DKUW�QDFK�$WODQWD©��VDJWH�HU�VFKOLH�OLFK�EHGlFKWLJ��ªZLOO�PLU�JDU�QLFKW�JHIDOOHQ�©5DVFK� VDK� $VKOH\� LKQ� DQ� XQG� EOLFNWH� GDQQ� ZLHGHU� ZHJ�� (U� HUZLGHUWH�QLFKWV�XQG�GDFKWH�GDUDQ��RE�:LOO�ZRKO�GHQ�JOHLFKHQ�VFKUHFNOLFKHQ�9HUGDFKW�KHJWH�� GHU� LKQ� YHUIROJWH�� 'DV� ZDU� GRFK� XQP|JOLFK��:LOO�ZX�WH� QLFKW�� ZDV�QDFKPLWWDJV� LP� 2EVWJDUWHQ� YRUJHJDQJHQ� ZDU� XQG� ZDV� 6FDUOHWW� ]XU�9HU]ZHLIOXQJ�JHWULHEHQ�KDWWH��:LOO� NRQQWH�0DPP\V�PL�WUDXLVFKHV�*HVLFKW�QLFKW� EHPHUNW� KDEHQ�� XQG� HU� ZX�WH� QLFKWV� YRQ� 5KHWWV� *HOG� XQG� VHLQHP�VFKOHFKWHQ� 5XI�� :HQLJVWHQV� JODXEWH� $VKOH\� HV� QLFKW�� ZHQQ� HU� DXFK� GLH�(UIDKUXQJ� JHPDFKW� KDWWH�� GD�� :LOO�� lKQOLFK� ZLH� 0DPP\�� DOOHV�� ZDV� DXI�7DUD� JHVFKDK�� ZX�WH�� RKQH� GD�� HV� LKP� JHVDJW� ZXUGH�� (V� NJ� HWZDV� ZLH�8QKHLO� LQ� GHU� /XIW�� XQG� $VKOH\� I�KOWH� VLFK� PDFKWORV�� 6FDUOHWW� GDYRU� ]X�EHZDKUHQ��'HQ�JDQ]HQ�$EHQG�ZDU�VLH�VHLQHP�%OLFN�QLFKW�HLQ�HLQ]LJHV�0DO�EHJHJQHW�� XQG� GLH� KHIWLJH� /XVWLJNHLW�� PLW� GHU� VLH� LKQ� EHKDQGHOWH�� ZDU�EHlQJVWLJHQG��'HU�$UJZRKQ�� GHU� LKQ� ]HUUL���ZDU�]X� VFKUHFNOLFK� I�U�:RUWH��(U� KDWWH� QLFKW� GDV� 5HFKW�� VLH�PLW� GHU� )UDJH� ]X� EHOHLGLJHQ�� RE� GDV��ZDV� HU�
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PXWPD�WH��ZDKU�VHL��(U�EDOOWH�GLH�)lXVWH��(U�KDWWH��EHUKDXSW�NHLQ�5HFKW�DXI�VLH�� KHXWH� KDWWH� HU� HV� I�U� LPPHU�YHUZLUNW��1LHPDQG�NRQQWH� LKU� KHOIHQ��1XU�DOV�HU�DQ�0DPP\�GDFKWH�XQG�DQ�GLH�JULPPLJH�(QWVFKORVVHQKHLW��PLW�GHU VLH�LQ�GLH�6DPWYRUKlQJH�KLQHLQVFKQLWW�� ID�WH�HU�HLQ�ZHQLJ�0XW��0DPP\�Z�UGH�DXI�6FDUOHWW�DXISDVVHQ��RE�6FDUOHWW�ZROOWH�RGHU�QLFKW�ª,FK� ELQ� VFKXOG� DQ� DOOHP©�� GDFKWH� HU� YHU]ZHLIHOW�� ªLFK� KDEH� VLH� GD]X�JHWULHEHQ�©(U�EHVDQQ�VLFK�GDUDXI��ZLH�VLFK�LKUH�6FKXOWHUQ�JHVWUDIIW�KDWWHQ��DOV�VLH�VLFK�DP�1DFKPLWWDJ� YRQ� LKP� DEZDQGWH��ZLH� WURW]LJ� VLH� GD� GHQ�.RSI� WUXJ��6HLQ�+HU]� VXFKWH� QDFK� LKU�� ]HUULVVHQ� YRQ� VHLQHU� HLJHQHQ� +LOIORVLJNHLW�� YRQ�%HZXQGHUXQJ�JHTXlOW�� ,Q� LKUHP�:RUWVFKDW]�JDE�HV� MD�GDV�:RUW�7DSIHUNHLW�QLFKW��6LH Z�UGH�LKQ�OHHU�XQG�RKQH�9HUVWlQGQLV�DQVWDUUHQ��ZHQQ�HU�LKU�VDJWH��VLH� VHL� GLH� WDSIHUVWH� 6HHOH�� GHU� HU� MH� EHJHJQHW� VHL�� 6LH� YHUVWDQG� MD� QLFKW��ZLHYLHO� ZDKUKDIW� +RKHV� HU� GDPLW� DXVGU�FNHQ� ZROOWH�� ZHQQ� HU� VLH� WDSIHU�QDQQWH��6LH� QDKP�GDV�/HEHQ��ZLH�HV�NDP��XQG VHW]WH� MHGHP�+LQGHUQLV� LKUH�=lKLJNHLW�XQG�(QWVFKORVVHQKHLW�HQWJHJHQ��GLH�VLFK�QLFKW�JHVFKODJHQ�JDE�XQG�ZHLWHUNlPSIWH��DXFK�ZHQQ�VLH�GLH�1LHGHUODJH�XQDXVZHLFKOLFK�NRPPHQ�VDK�$EHU� LQ� GHQ� OHW]WHQ� YLHU� -DKUHQ� KDWWH� HU� YLHOH� JHVHKHQ�� GLH� VLFK� QLFKW�JHVFKODJHQ� JHEHQ� ZROOWHQ�� 0lQQHU�� GLH� IU|KOLFK� LQV� VLFKHUH� 9HUGHUEHQ�ULWWHQ��ZHLO�VLH�WDSIHU�ZDUHQ�± VLH�ZDUHQ�WURW]GHP�JHVFKODJHQ�ZRUGHQ�$OV�HU�GRUW�LQ�GHU�GlPPHULJHQ�+DOOH�PLW�:LOO�]XVDPPHQ�VD��XQG�YRU�VLFK�KLQ�VWDUUWH��PHLQWH�HU��QLH�KDEH�HU�VROFKH�7DSIHUNHLW�JHVHKHQ�ZLH�EHL�6FDUOHWW�2¶+DUD�� GLH�� LQ� HLQHP�.OHLG� DXV� LKUHU�0XWWHU�6DPWYRUKlQJHQ�XQG�PLW� GHQ�6FKZDQ]IHGHUQ�LKUHV�+DKQHV�DXI�GHP�+XW��KLQJLQJ��XP�GLH�:HOW�]X�HUREHUQ�

��
6FKDUI� XQG� NDOW� EOLHV� GHU�:LQG�� XQG� VFKLHIHUJUDXH�:RONHQ� MDJWHQ� �EHU�GHQ�+LPPHO�� DOV� 6FDUOHWW� XQG�0DPP\�DP�QlFKVWHQ�1DFKPLWWDJ� LQ�$WODQWD�DXV� GHP� =XJ� VWLHJHQ�� 6HLW� GHP� %UDQGH� GHU� 6WDGW� ZDU� GHU� %DKQKRI� QLFKW�ZLHGHU�DXIJHEDXW�ZRUGHQ��6LH�VWLHJHQ�]ZLVFKHQ�6FKPXW]�XQG�$VFKH�DXV��HLQ�SDDU� 0HWHU� REHUKDOE� GHU� UDXFKJHVFKZlU]WHQ� 7U�PPHU�� GLH� VHLQH� 6WlWWH�EH]HLFKQHWHQ�1DFK� DOWHU� *HZRKQKHLW� KLHOW� 6FDUOHWW� $XVVFKDX� QDFK� 3LWW\V�:DJHQ� XQG�2QNHO� 3HWHU�� ,Q� GHQ� .ULHJVMDKUHQ� ZDU� VLH� MHGHVPDO� LP� :DJHQ� DEJHKROW�ZRUGHQ��ZHQQ�VLH�DXV�7DUD�QDFK�$WODQWD�]XU�FNNDP��6LH�HUVFKUDN��EHU�LKUH�
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HLJHQH� *HLVWHVDEZHVHQKHLW�� 6HOEVWYHUVWlQGOLFK� ZDU� 2QNHO� 3HWHU� QLFKW� GD��GHQQ� VLH�KDWWH� DQ�3LWW\�QLFKW�JHVFKULHEHQ��XQG�DX�HUGHP�HULQQHUWH� VLH� VLFK��YRQ� GHU� DOWHQ� 'DPH� N�U]OLFK� HLQHQ� WUlQHQUHLFKHQ� %ULHI� �EHU� GHQ� 7RG� GHV�DOWHQ�.OHSSHUV�HPSIDQJHQ�]X�KDEHQ��GHQ�3HWHU�LQ�0DFRQ�DXIJHWULHEHQ�KDWWH��XP�3LWW\�QDFK�$WODQWD�]XU�FN]XEULQJHQ�6LH�EOLFNWH��EHU�GHQ�DXIJHZ�KOWHQ��DXVJHIDKUHQHQ�3ODW]�XP�GHQ�IU�KHUHQ�%DKQKRI�KLQ��RE�VLH�QLFKW�HLQHQ�:DJHQ�DOWHU�)UHXQGH RGHU�%HNDQQWHU�IlQGH��GHU� VLH� ]X� 7DQWH� 3LWW\�PLWQHKPHQ� NRQQWH��$EHU� NHLQHV� GHU� VFKZDU]HQ� XQG�ZHL�HQ�*HVLFKWHU�ZDU� LKU�YHUWUDXW��:DKUVFKHLQOLFK�EHVD��NHLQHU� LKUHU�DOWHQ�)UHXQGH��EHUKDXSW� QRFK�HLQHQ�:DJHQ��(V�ZDU� VFKRQ� VFKZLHULJ��0HQVFKHQ�XQWHU]XEULQJHQ� XQG ]X� EHN|VWLJHQ�� ZLHYLHO� VFKZLHULJHU� QRFK� 7LHUH�� 'LH�PHLVWHQ�YRQ�3LWW\V�)UHXQGHQ�PX�WHQ��ZLH�VLH�VHOEHU��]X�)X��JHKHQ�(LQ� SDDU� /DVWZDJHQ� VWDQGHQ� GD�� GLH� YRQ� GHQ� *�WHUZDJHQ� /DGXQJ�DXIQDKPHQ�� XQG� PHKUHUH� VFKPXW]EHVSULW]WH� (LQVSlQQHU� PLW� URK�DXVVHKHQGHQ� )UHPGHQ� DXI� GHP�.XWVFKERFN�� DEHU� QXU� ]ZHL� KHUUVFKDIWOLFKH�(TXLSDJHQ��'LH�HLQH�ZDU�JHVFKORVVHQ��XQG�LQ�GHU�DQGHUHQ��RIIHQHQ�VD��HLQH�JXW�DQJH]RJHQH�'DPH�PLW�HLQHP�<DQNHHRIIL]LHU��6FDUOHWW�KLHOW�GHQ�$WHP�DQ��DOV�VLH�GLH�8QLIRUP�HUEOLFNWH��2EZRKO�7DQWH�3LWW\�JHVFKULHEHQ�KDWWH��GD��LQ�$WODQWD�HLQH�*DUQLVRQ�OLHJH�XQG�GLH�6WUD�HQ�YROO�YRQ�6ROGDWHQ�VHLHQ��IO|�WH�LKU� GHU� HUVWH� %ODXURFN� GHQQRFK� (QWVHW]HQ� HLQ�� (V� ZDU� VFKZHU�� VLFK� ]X�YHUJHJHQZlUWLJHQ�� GD�� GHU� .ULHJ� YRUEHL� ZDU� XQG� GHU� 0DQQ� QLFKW� GLH�$EVLFKW�KDWWH��VLH�]X�YHUIROJHQ��]X�EHUDXEHQ�RGHU�]X�EHVFKLPSIHQ�$P�=XJ�ZDU�HV�YHUKlOWQLVPl�LJ�OHHU��XQG�VLH�HQWVDQQ�VLFK�MHQHV�0RUJHQV�LP�-DKUH�������GD�VLH�DOV�MXQJH�:LWZH��LQ�.UHSS�JHK�OOW�XQG�DX�HU�VLFK�YRU�/DQJHZHLOH�� LQ� $WODQWD� HLQJHWURIIHQ� ZDU�� :LH� KDWWHQ� VLFK� GDPDOV� GLH�/DVWIXKUZHUNH� XQG�(TXLSDJHQ� XQG� GLH�$PEXODQ]HQ�KLHU� JHGUlQJW��ZDV� I�U�HLQ�/lUP�YRQ�IOXFKHQGHQ�.XWVFKHUQ�XQG�YRQ�/HXWHQ��GLH� ODXW� LKUH�)UHXQGH�EHJU��WHQ�� KDWWH� JHKHUUVFKW�� 6HXI]HQG� Z�QVFKWH� VLH� VLFK� GLH� OHLFKWVLQQLJH�(UUHJXQJ� GHU�.ULHJVWDJH� ]XU�FN� XQG� VHXI]WH� DEHUPDOV� EHL� GHP�*HGDQNHQ��GHQ� JDQ]HQ� :HJ� QDFK� 7DQWH� 3LWW\V� +DXVH� ]X� )X�� JHKHQ� ]X� P�VVHQ��+RIIHQWOLFK� WUDI� VLH� LQ� GHU� 3ILUVLFKVWUD�H� MHPDQGHQ�� GHU� VLH� HLQ� 6W�FN�PLWQDKP�$OV�VLH�VR�GDVWDQG�XQG�VLFK�XPVFKDXWH��IXKU�HLQ�VDWWHOEUDXQHU�1HJHU�YRQ�PLWWOHUHQ� -DKUHQ� PLW� GHP� JHVFKORVVHQHQ�:DJHQ� ]X� LKU� KHUDQ�� EHXJWH� VLFK�YRP�%RFN�KHUDE�XQG�IUDJWH��ª:DJHQ��PHLQH�'DPH"�=ZHL�&HQWV�ELV��EHUDOO�LQ�$WODQWD�©0DPP\�ZDUI� LKP�HLQHQ�YHUQLFKWHQGHQ�%OLFN�]X��ª(LQH�0LHWVGURVFKNH©��JUROOWH�VLH��ª1LJJHU��ZHL�W�GX�DXFK��ZHU�ZLU�VLQG"©0DPP\�ZDU�HLQH�1HJHULQ�YRP�/DQGH��DEHU�VLH�ZDU�QLFKW�LPPHU�DXI�GHP�/DQGH� JHZHVHQ� XQG� ZX�WH�� GD�� NHLQH� DQVWlQGLJH� 'DPH� MH� HLQ�
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0LHWVIXKUZHUN� EHQXW]WH�� DP� ZHQLJVWHQ� HLQHQ� JHVFKORVVHQHQ�:DJHQ�� ZHQQ�QLFKW� HLQ�PlQQOLFKHV�)DPLOLHQPLWJOLHG� VLH�EHJOHLWHWH��6HOEVW�GLH�*HJHQZDUW�HLQHU�VFKZDU]HQ�=RIH�JHQ�JWH�GHU�6LWWH�QLFKW��6LH�EOLFNWH�6FDUOHWW�VWUHQJ�DQ��DOV� VLH� GLH� VHKQV�FKWLJHQ� %OLFNH� VDK�� PLW� GHQHQ� VLH� GLH� 0LHWVNXWVFKH�EHWUDFKWHWH�ª.RPP� PLW�� 0L�� 6FDUOHWW�� (LQH� 0LHWVGURVFKNH� XQG� HLQ� IUHLJHODVVHQHU�1LJJHU��'DV�LVW�PLU�HLQH�VFK|QH�=XVDPPHQVWHOOXQJ�©ª,FK� ELQ� NHLQ� IUHLJHODVVHQHU� 1LJJHU©�� IXKU� GHU� .XWVFKHU� KLW]LJ�GD]ZLVFKHQ�� ª,FK� JHK|UHQ� GHU� DOWHQ� 0L�� 7DOERW�� XQG� GLHV� KLHU� VHLQ� LKU�:DJHQ��XQG�LFK�IDKUHQ��XP�*HOG�I�U�XQV�PDFKHQ�©ª:DV�I�U�HLQH�0L��7DOERW�LVW�GDV"©ª0L��6X]DQQDK�7DOERW�DXV�0LOOHGJHYLOOH��:LU�VHLQ�KLHUKHUJHNRPPHQ��DOV�GHU�DOWH�0DUVH�JHIDOOHQ�©ª.HQQVW�GX�VLH��0L��6FDUOHWW"©ª1HLQ©�� VDJWH� 6FDUOHWW� EHGDXHUQG�� ª,FK� NHQQH� VR� ZHQLJ� /HXWH� DXV�0LOOHGJHYLOOH�©ª'DQQ� JHKHQ� ZLU� ]X� )X�©�� VDJWH� 0DPP\� XQEHXJVDP�� ª)DKU� ZHLWHU��1LJJHU�©6LH�HUJULII�GLH�5HLVHWDVFKH��GLH�6FDUOHWWV�QHXHV�6DPWNOHLG��LKUHQ�+XW�XQG�LKU� 1DFKWKHPG� HQWKLHOW�� QDKP� GDV� VDXEHUH� EXQWH� .DWWXQE�QGHO� PLW� LKUHQ�HLJHQHQ�+DEVHOLJNHLWHQ�XQWHU�GHQ�$UP�XQG�I�KUWH�6FDUOHWW�PLWWHQ�GXUFK�GLH�QDVVH�$VFKH��6FDUOHWW� OLH�� HV� VLFK�JHIDOOHQ��REZRKO� VLH�YLHO� OLHEHU�JHIDKUHQ�ZlUH�� $EHU� VLH� ZROOWH� NHLQHQ� 6WUHLW� PLW� 0DPP\� KHUDXIEHVFKZ|UHQ�� 6HLW�GHP� JHVWULJHQ� 1DFKPLWWDJ�� GD� VLH� VLH� EHL� GHQ� 6DPWYRUKlQJHQ� �EHUUDVFKW�KDWWH��ZLHVHQ�0DPP\V�$XJHQ�HLQHQ�ZDFKVDPHQ��DUJZ|KQLVFKHQ�%OLFN�DXI��GHU� 6FDUOHWW� EHXQUXKLJWH�� (V� Z�UGH� VLFKHU� QRFK� VHKU� VFKZHU� ZHUGHQ�� VLFK�LKUHU� $XIVLFKW� ]X� HQW]LHKHQ�� XQG� VLH� ZROOWH� LKUH� .DPSIHVOXVW� QLFKW� HKHU�ZHFNHQ��DOV�HV�XQEHGLQJW�QRWZHQGLJ�ZDU�:lKUHQG�VLH�DXI�VFKPDOHQ�6HLWHQJDVVHQ�GHQ�:HJ�QDFK�GHU�3ILUVLFKVWUD�H�HLQVFKOXJHQ�� ILHO� 6FDUOHWW� YRQ� HLQHP� (QWVHW]HQ� LQV� DQGHUH�� $WODQWD� ZDU�YROOVWlQGLJ�YHUZ�VWHW��6LH�JLQJHQ�DQ�GHU�6WHOOH�YRUEHL��ZR�GDV�JUR�H�+RWHO�JHVWDQGHQ�KDWWH��5KHWWV�XQG�2QNHO�+HQU\V� VWlQGLJHU�$XIHQWKDOW�± YRQ�GHP�HOHJDQWHQ�+DXVH�ZDU�QXU�QRFK�HLQ�7HLO�GHU�JHVFKZlU]WHQ�0DXHUQ��EULJ��'LH�6SHLFKHU��GLH�HLQH�9LHUWHOPHLOH� OlQJV�GHU�6FKLHQHQ�JHVWDQGHQ�KDWWHQ��ZDUHQ�QLFKW� ZLHGHU� DXIJHEDXW� ZRUGHQ�� ,KUH� UHFKWHFNLJHQ� )XQGDPHQWH� VWDUUWHQ�WU�EVHOLJ� JHJHQ� GHQ� GXQNOHQ� +LPPHO�� 2KQH� GLH� +DXVPDXHUQ� ]X� EHLGHQ6HLWHQ� XQG� RKQH� GDV� :DJHQGHSRW� ZLUNWHQ� GLH� 6FKLHQHQVWUlQJH� QDFNW� XQG�EOR��� ,UJHQGZR�� XQNHQQWOLFK� ]ZLVFKHQ� GLHVHQ� 7U�PPHUQ�� ODJHQ� DXFK� GLH�hEHUUHVWH�YRQ�6FDUOHWWV�HLJHQHP�6SHLFKHU�DXI�GHP�*UXQGVW�FN��GDV�&KDUOHV�
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LKU� KLQWHUODVVHQ� KDWWH�� 2QNHO� +HQU\� KDWWH� GLH� 6WHXHUQ� GHV� OHW]WHQ� -DKUHV�GDUDXI�I�U�VLH�EH]DKOW��'DV�*HOG�PX�WH�VLH�LKP�JHOHJHQWOLFK�]XU�FNHUVWDWWHQ�± QRFK�HLQH�6RUJH�PHKU�$OV� VLH� LQ� GLH� 3ILUVLFKVWUD�H� HLQERJHQ�� VFKDXWH� VLH� QDFK� )LYH� 3RLQWV�KLQXQWHU�� 6LH� VWLH�� HLQHQ� 6FKUHFNHQVVFKUHL� DXV�� 2EZRKO� )UDQN� LKU� HU]lKOW�KDWWH��GD��GLH�6WDGW�GHP�(UGERGHQ�JOHLFKJHPDFKW�ZlUH��KDWWH�VLH�VLFK�GRFK�QLH� HLQH� Y|OOLJH� =HUVW|UXQJ� YRUVWHOOHQ� N|QQHQ�� ,Q� LKUHP� *HLVW� VWDQG� GLH�6WDGW��GLH�VLH�VR�JHUQ�KDWWH�� LPPHU�QRFK�YROO�GLFKWJHGUlQJWHU�*HElXGH�XQG�VFK|QHU�+lXVHU��DEHU�GLH�3ILUVLFKVWUD�H��GLH�VLH�MHW]W�HUEOLFNWH��KDWWH�VR�Y|OOLJ�LKU� IU�KHUHV� $XVVHKHQ� YHUORUHQ�� GD�� VLH� LKU� IUHPG� ZLH� HLQH� JlQ]OLFK�XQEHNDQQWH�*HJHQG�YRUNDP��'LHVH�VFKPXW]LJH�6WUD�H��GLH�VLH�ZlKUHQG�GHV�.ULHJHV�ZRKO� WDXVHQGPDO� KLQXQWHUJHIDKUHQ�ZDU�� GLH� VLH� JHGXFNWHQ�.RSIHV��YRQ� $QJVW� JHWULHEHQ�� HQWODQJJHIORKHQ� ZDU�� DOV� GLH� *UDQDWHQ� LQ� GHU� /XIW�SODW]WHQ�� GLHVH� 6WUD�H�� GLH� VLH� ]XP� OHW]WHQPDO� LQ� GHU� $QJVW� XQG� +DVW� GHV�5�FN]XJHV�JHVHKHQ�KDWWH��EOLFNWH�VLH�MHW]W�VR�IUHPG�DQ��GD��LKU�GLH�7UlQHQ�LQ�GLH�$XJHQ�VWLHJHQ�2EZRKO� LQ� GHQ� -DKUHQ� QDFK�6KHUPDQV�$E]XJ� DXV� GHU� EUHQQHQGHQ�6WDGW�XQG� GHU� 5�FNNHKU� GHU� NRQI|GHULHUWHQ� 7UXSSHQ� ]DKOUHLFKH� QHXH� *HElXGH�HQWVWDQGHQ�ZDUHQ��ODJHQ�XP�)LYH�3RLQWV�KHUXP�QRFK�YLHOH�*UXQGVW�FNH�YROO�UDXFKJHVFKZlU]WHU� 6WHLQWU�PPHU� XQG� Z�VWHQ� .HKULFKWV�� EHZDFKVHQ� YRQ�ZHONHP�8QNUDXW� XQG� �SSLJHP�*LQVWHU��9RQ� HLQ� SDDU�*HElXGHQ�� GHUHQ� VLH�VLFK�HULQQHUWH��HUNDQQWH�VLH�P�KVDP�GLH�5HVWH��%DFNVWHLQPDXHUQ�RKQH�'DFK��LQ� GLH� GHU� WU�EH� 7DJ� KLQHLQVFKLHQ�� VFKHLEHQORV� NODIIHQGH� )HQVWHU�� HLQVDP�UDJHQGH� 6FKRUQVWHLQH� +LHU� XQG� GRUW� ILHO� LKU� %OLFN� HUIUHXW� DXI� HLQHQ�EHNDQQWHQ� /DGHQ�� GHU� %HVFKLH�XQJ� XQG� )HXHUVEUXQVW� WHLOZHLVH� �EHUOHEW�KDWWH� XQG� DXVJHIOLFNW�ZRUGHQ�ZDU� XQG� DQ� GHP�QXQ� GLH� QHXHQ� URWHQ� 6WHLQH�JUHOO� YRQ� GHQ� DOWHQ� EHUX�WHQ�0DXHUQ� DEVWDFKHQ��9RQ�YLHOHQ�6FKDXIHQVWHUQ�XQG� %�URV� JU��WHQ� VLH� EHNDQQWH� 1DPHQ�� DEHU� ZHLW� KlXILJHU� ZDUHQ� GLH�1DPHQ�LKU�IUHPG��EHVRQGHUV�EHL�GHQ�YLHOHQ�6FKLOGHUQ�YRQ�bU]WHQ��$QZlOWHQ�XQG�+lQGOHUQ��)U�KHU�KDWWH�VLH�VR�JXW�ZLH�MHGHQ�LQ�$WODQWD�JHNDQQW��XQG�GHU�$QEOLFN�VR�YLHOHU�IUHPGHU�1DPHQ�EHGU�FNWH�VLH��$EHU�VLH�HPSIDQG�HV�GRFK�DOV�WU|VWOLFK��GD��OlQJV�GHU�JDQ]HQ�6WUD�H�ZLHGHU�QHX�JHEDXW�ZXUGH�'XW]HQGH� YRQ� QHXHQ� +lXVHUQ� KDWWHQ� VLFK� HUKREHQ�� PHKUHUH� GUHL�6WRFNZHUNH�KRFK��hEHUDOO�ZXUGH�JHEDXW��$OV�VLH�GLH�6WUD�H�HQWODQJJLQJ�XQG�VLFK� LQ� GLHVHP�QHXHQ�$WODQWD�]XUHFKW]XILQGHQ� VXFKWH��K|UWH� VLH��EHUDOO�GHQ�OXVWLJHQ� .ODQJ� YRQ�+lPPHUQ� XQG� GDV� VFKQDUFKHQGH� *HUlXVFK� GHU� 6lJHQ��VDK� GLH�*HU�VWH� DXIVWHLJHQ� XQG�0lQQHU�PLW� 7UDJPXOGHQ� YROOHU�%DFNVWHLQH�DXI� GHU�6FKXOWHU� GLH�/HLWHUQ� KLQDXINOHWWHUQ��)HXFKWHQ�$XJHV�EOLFNWH� VLH�GLH�JHOLHEWH�6WUD�H�KLQXQWHU�ª6LH� KDEHQ� GLFK� QLHGHUJHEUDQQW©�� GDFKWH� VLH�� ªXQG� GHP� (UGERGHQ�
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JOHLFKJHPDFKW�� $EHU� XQWHUNULHJHQ� Ol�W� GX� GLFK� QLFKW�� 'X� ZLUVW� ZLHGHU�HEHQVR�JUR��XQG�GUHLVW�GDVWHKHQ�ZLH�]XYRU�©$OV� VLH�� PLW� GHU� ZDWVFKHOQGHQ� 0DPP\� KLQWHU� VLFK�� GLH� 3ILUVLFKVWUD�H�HQWODQJJLQJ��IDQG�VLH�GLH�)X�VWHLJH�JHQDXVR�YROOHU�0HQVFKHQ�ZLH�PLWWHQ�LP�.ULHJH��XQG�LQ�GHU�ZLHGHUDXIHUVWDQGHQHQ�6WDGW�KHUUVFKWH�GDV�JOHLFKH�+DVWHQ�XQG� -DJHQ�� EHL� GHP� LKU� +HU]� YRU� )UHXGH� JHSRFKW� KDWWH�� DOV� VLH� ]X� LKUHP�HUVWHQ� %HVXFK� KHUJHNRPPHQ� ZDU�� (V� VFKLHQHQ� LKU� QRFK� HEHQVR� YLHOH�)XKUZHUNH�ZLH�GDPDOV�]X�VHLQ��GLH�GXUFK�GLH�6FKPXW]O|FKHU�UXPSHOWHQ��QXU�IHKOWHQ� GLH� .UDQNHQZDJHQ� GHU� .RQI|GHULHUWHQ�� QRFK� HEHQVR� YLHOH� 3IHUGH�XQG�0DXOWLHUH�ZDUHQ� DQ�GHQ�6WDQJHQ�GHU�K|O]HUQHQ�6RQQHQGlFKHU�YRU�GHQ�/lGHQ� DQJHEXQGHQ�� 7URW]� GHV� *HGUlQJHV� DXI� GHP� )X�VWHLJ� ZDUHQ� LKU� GLH�*HVLFKWHU� VR� IUHPG�ZLH� GLH�1DPHQ� DXI� GHQ� 6FKLOGHUQ� �EHU� GHQ�$XVODJHQ��9LHOH�/HXWH�ZDUHQ�HV��URK�DXVVHKHQGH�0lQQHU�XQG�DXIJHSXW]WH�)UDXHQ��'LH�6WUD�H�ZLPPHOWH�YRQ�KHUXPOXQJHUQGHQ�1HJHUQ��GLH�DQ�GHQ�0DXHUQ�OHKQWHQ�RGHU� DXI� GHP� %RUGVWHLQ� KRFNWHQ� XQG� PLW� NLQGOLFKHU� 1HXJLHUGH� GLH�)XKUZHUNH�YRUEHLIDKUHQ�VDKHQ��DOV�E|WHQ�VLH�HLQH�=LUNXVYRUVWHOOXQJ�ª)UHLJHODVVHQH� 1LJJHU� YRP� /DQGH©�� VFKQRE�0DPP\� ª+DEHQ� LQ� LKUHP�JDQ]HQ� /HEHQ� QRFK� QLH� HLQHQ� ULFKWLJHQ�:DJHQ� JHVHKHQ��8QG� XQYHUVFKlPW�VHKHQ�VLH�DXV�©'DV�IDQG�6FDUOHWW�DXFK��6LH�VWDUUWHQ�LKU�IUHFK�LQV�*HVLFKW��VLH�DEHU�DFKWHWH�GHVVHQ�QLFKW�YRU� ODXWHU�8QLIRUPHQ��GLH�VLH� LPPHU�YRQ�QHXHP�LQ�6FKUHFNHQ�YHUVHW]WHQ�� (V� ZLPPHOWH� YRU� 0LOLWlU� ]X� 3IHUGH� XQG� ]X� )X�� XQG� DXI�$UPHHZDJHQ�� 6LH� OXQJHUWHQ� DXI� GHQ� 6WUD�HQ� KHUXP� RGHU� NDPHQ� DXV� GHQ�%DUV�KHUDXVJHWDXPHOW�ª$Q� GLH� JHZ|KQH� LFK� PLFK� QLH©�� GDFKWH� VLH� LQJULPPLJ� XQG� EDOOWH� GLH�)lXVWH�� ª1LH� XQG� QLPPHUPHKU�� ± 5DVFK�� 0DPP\�� GD�� ZLU� DXV� GHP�*HGUlQJH�NRPPHQ�©ª*OHLFK�� LFK� PX�� QXU� HUVW� GDV� VFKZDU]H� *HVLQGHO� DXV� GHP� :HJ�VFKXEVHQ©�� DQWZRUWHWH� 0DPP\� XQG� VFKZDQJ� HQHUJLVFK� LKUH� 5HLVHWDVFKH�JHJHQ� HLQHQ� 6FKZDU]HQ�� GHU� YRU� LKU� KHUVFKOHQGHUWH�� VR� GD�� HU� ]XU� 6HLWH�VSULQJHQ� PX�WH�� ª'LH� 6WDGW� PDJ� LFK� QLFKW�� 0L�� 6FDUOHWW�� HV� VLQG� ]XYLHO�<DQNHHV�XQG�IUHLJHODVVHQH�7DJHGLHEH�GDULQ�©ª:HQQ� ZLU� QXU� HUVW� �EHU� )LYH� 3RLQWV� KLQDXV� VLQG�� LVW� HV� QLFKW� PHKU� VR�VFKOLPP�©%HKXWVDP� �EHUVFKULWWHQ� VLH� GLH� VFKO�SIULJHQ� 6WHLQH�� GLH� �EHU� GHQ�6FKODPP�GHU�'HFDWXUVWUD�H�KLQ�EHUI�KUWHQ��XQG�JHODQJWHQ�LQ�GHQ�UXKLJHUHQ�7HLO� GHU� 3ILUVLFKVWUD�H�� $OV� VLH� EHL� GHU� :HVOH\NDSHOOH� DQODQJWHQ�� ZR� VLH�GDPDOV�DXI�GHU�6XFKH�QDFK�'U��0HDGH�$WHP�JHVFK|SIW�KDWWH��ODFKWH�6FDUOHWW�NXU]�XQG�JULPPLJ�DXI��6LH�ODFKWH��EHU�GDV�(QWVHW]HQ��GDV�VLH�DQ�MHQHP�7DJH�JHSDFNW� KDWWH�� 6LH� KDWWH� YRU�$QJVW� Y|OOLJ� GLH�1HUYHQ� YHUORUHQ� JHKDEW�� XQG�
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KHXWH� EHJULII� VLH� QLFKW�PHKU��GD�� VLH� VROFKH�$QJVW�KDWWH� DXVVWHKHQ�N|QQHQ��ZLH� HLQ� .LQG� EHL� HLQHP� ODXWHQ� *HUlXVFK�� :DV� I�U� HLQH� 7RULQ� ZDU� VLH�JHZHVHQ��DOV�VLH QRFK�GDFKWH��<DQNHHV��)HXHUVEUXQVW�XQG�1LHGHUODJH�ZlUHQ�GDV�6FKOLPPVWH��ZDV�LKU�ZLGHUIDKUHQ�N|QQWH��:LH�JHULQJI�JLJ�ZDU�GDV�DOOHV�QHEHQ�(OOHQV�7RG�XQG�*HUDOGV�8PQDFKWXQJ��QHEHQ�+XQJHU��.lOWH��0�KVDO�XQG�GHP�HZLJHQ�$OSGUXFN�GHU�8QVLFKHUKHLW�JHZHVHQ��:LH�OHLFKW�NDP�HV�LKU�MHW]W� YRU�� HLQHU�$UPHH� YRQ� (UREHUHUQ� VWDQG]XKDOWHQ��ZLH� VFKZHU� DEHU�� GHU�*HIDKU� ]X� EHJHJQHQ�� GLH� 7DUD� EHGURKWH�� 1HLQ�� YRU� QLFKWV� KDWWH� VLH� PHKU�$QJVW�DOV�YRU�GHU�$UPXW�(LQ�JHVFKORVVHQHU�:DJHQ�QlKHUWH�VLFK��XQG�QHXJLHULJ�WUDW�6FDUOHWW�DQ�GHQ�.DQWVHLQ��XP�]X�VHKHQ��ZHU�GDULQ�VD���$OV�HU�KHUDQNDP��VWLH��VLH�IDVW�HLQHQ�6FKUHL� DXV�� GHQQ� HLQ� EUHQQHQGURWHU� )UDXHQNRSI� XQWHU� HLQHP� HOHJDQWHQ�3HO]KXW� HUVFKLHQ� DP� )HQVWHU�� 6FDUOHWW� WUDW� HLQHQ� 6FKULWW� ]XU�FN�� DOV� VLH�HLQDQGHU�HUNDQQWHQ��(V�ZDU�%HOOH�:DWOLQJ��XQG�6FDUOHWW�NRQQWH�JHUDGH�QRFK�VHKHQ��ZLH�LKUH�1DVH�VLFK�DEIlOOLJ�NUDXV]RJ��'DQQ�ZDU�VLH�YRU�EHU��6HOWVDP��GD��GLHV�GDV�HUVWH�EHNDQQWH�*HVLFKW�ZDU��GHP�VLH�EHJHJQHWH�ª:HU� LVW� GDV"©� IUDJWH�0DPP\� DUJZ|KQLVFK�� ª6LH� NDQQWH� GLFK�� DEHU� VLH�JU��WH� QLFKW�� 6ROFKHV� +DDU� KDEH� LFK� QRFK� QLH� LP� /HEHQ� JHVHKHQ�� QLFKW�HLQPDO�EHL�7DUOHWRQV��(V�VDK�DXV�ZLH�JHIlUEW�©ª6WLPPW©��VDJWH�6FDUOHWW�NXU]�XQG�JLQJ�UDVFKHU�ª:HU�LVW�GDV�PLW�GHP�JHIlUEWHQ�+DDU��IUDJH�LFK�GLFK�©ª6LH� LVW GDV� VFKOHFKWH�)UDXHQ]LPPHU�GHU�6WDGW©�� YHUVHW]WH�6FDUOHWW� NXU]��ª,FK�JHEH�GLU�PHLQ�:RUW��GD��LFK�VLH�QLFKW�NHQQH��DOVR�KDOW�GHQ�0XQG�©ª$OOPlFKWLJHU©�� KDXFKWH� 0DPP\�� XQG� YRU� OHLGHQVFKDIWOLFKHU� 1HXJLHU�VSHUUWH�VLH�GHQ�0XQG�DXI��DOV�VLH�GHP�:DJHQ�QDFKVDK��6HLWGHP�VLH�YRU�PHKU�DOV� ]ZDQ]LJ� -DKUHQ� PLW� (OOHQ� 6DYDQQDK� YHUODVVHQ�� KDWWH� VLH� NHLQ�JHZHUEVPl�LJHV�VFKOHFKWHV�)UDXHQ]LPPHU�PHKU�JHVHKHQ�XQG�Z�QVFKWH�VLFK�LQEU�QVWLJ��VLH�KlWWH�VLFK�%HOOH�JHQDXHU�EHWUDFKWHW�ª'LH� LVW� DEHU� IHLQ� DQJH]RJHQ� XQG� KDW� HLQHQ� IHLQHQ :DJHQ� XQG� HLQHQ�IHLQHQ� .XWVFKHU©�� NQXUUWH� VLH�� ª,FK� ZHL�� JDU� QLFKW�� ZDV� GHP� +HUUJRWW�HLQIlOOW�� GD�� HV� GHQ� VFKOHFKWHQ� )UDXHQ]LPPHUQ� VR� JXW� JHKW�� ZlKUHQG� GLH�JXWHQ�0HQVFKHQ�+XQJHU�OHLGHQ�XQG�EDUIX��ODXIHQ�©ª'HU� +HUUJRWW� GHQNW� VHLW� -DKUHQ� QLFKW� PHKU� DQ� XQV©�� VDJWH� 6FDUOHWW�LQJULPPLJ�� ª1XQ� VDJH� PLU� QLFKW� HWZD�� 0XWWHU� GUHKH� VLFK� LP� *UDEH� XP��ZHQQ�LFK�VR�HWZDV�UHGH�©6LH� KlWWH� JHUQ� YRQ� GHU� +|KH� LKUHU� 7XJHQG� DXI� %HOOH� :DWOLQJ�KHUDEJHVHKHQ�� DEHU� GDV� NRQQWH� VLH� QLFKW��:HQQ� LKU� 3ODQ� JHODQJ�� VWDQG� VLH�YLHOOHLFKW� DXI HLQHU� 6WXIH� PLW� %HOOH� XQG� ZXUGH� YRQ� GHPVHOEHQ� 0DQQ�DXVJHKDOWHQ�� 6LH� EHUHXWH� LKUHQ�(QWVFKOX��QLFKW�� DEHU� GRFK�YHUZLUUWH� HV� VLH��
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GDV�DOOHV�LQ�VHLQHP�ZDKUHQ�/LFKWH�]X�VHKHQ�6LH� JLQJHQ� DQ�GHP�3ODW]� YRUEHL��ZR�0HDGHV�+DXV�JHVWDQGHQ�KDWWH��1XU�HLQ� SDDU� YHUODVVHQH� 6WHLQVWXIHQ� XQG� HLQ� *DUWHQZHJ�� GHU� LQV� 1LFKWV�KLQDXII�KUWH�� ZDUHQ� GRUW� �EULJJHEOLHEHQ�� :R� :KLWLQJV� +DXV� JHVWDQGHQ�KDWWH�� ZDU� MHW]W� NDKOHU� (UGERGHQ�� $XFK� GLH� )XQGDPHQWH� XQG� GLH�%DFNVWHLQVFKRUQVWHLQH� ZDUHQ� IRUW�� XQG� :DJHQVSXUHQ� YHUULHWHQ�� GD�� VLH�DEJHIDKUHQ�ZRUGHQ�ZDUHQ��'DV�(OVLQJVFKH�+DXV� VWDQG�QRFK�GD��PLW� HLQHP�QHXHQ� 'DFK� XQG� DXIJHEDXWHP� ]ZHLWHP� 6WRFN�� %RQQHOOV� +DXV� VDK� OHLGOLFK�EHZRKQEDU�DXV��REZRKO�HV�XQJHVFKLFNW�DXVJHEHVVVHUW�XQG�PLW�URKHQ�%DONHQ�VWDWW� GHU� 6FKLQGHUQ� JHGHFNW� ZDU� XQG� HLQHQ� HWZDV� EDXIlOOLJHQ� (LQGUXFN�PDFKWH�� $EHU� QLUJHQGV� ]HLJWH� VLFK� HLQ� *HVLFKW� DP� )HQVWHU�� QLUJHQGV� HLQH�*HVWDOW�DQ�GHU�+DXVW�U��6FDUOHWW�ZDU�IURK�GDU�EHU��GHQQ�VLH�KDWWH�NHLQH�/XVW��PLW�MHPDQGHP�]X�VSUHFKHQ�'DQQ� NDP� GDV� QHXH� 6FKLHIHUGDFK� DXI� 7DQWH� 3LWW\V� +DXV� PLWVDPW� GHQ�URWHQ�%DFNVWHLQPDXHUQ�LQ�6LFKW��XQG�6FDUOHWW�VFKOXJ�GDV�+HU]��:LH�JXW�KDWWH�GDV� 6FKLFNVDO� HV� JHPHLQW�� GD�� GLHV� +DXV� QRFK� VWDQG�� ,P� 9RUGHUJDUWHQ�HUVFKLHQ�2QNHO�3HWHU�PLW�HLQHP�0DUNWNRUE�DP�$UP��XQG�DOV�HU�6FDUOHWW�XQG�0DPP\� P�GH� QlKHU� NRPPHQ� VDK�� ]RJ� VLFK VHLQ� VFKZDU]HV� *HVLFKW� ]X�HLQHP� EUHLWHQ� XQJOlXELJHQ� /lFKHOQ� DXVHLQDQGHU�� 6FDUOHWW� ZlUH� GHP� DOWHQ�6FKZDU]HQ�DP�OLHEVWHQ�XP�GHQ�+DOV�JHIDOOHQ��VR�VHKU�IUHXWH�VLH�VLFK��LKQ�]X�VHKHQ�� 6LH� ULHI� LKP� ]X�� ª/DXI� XQG� KRO� 7DQWFKHQV� 2KQPDFKWVIOlVFKFKHQ��3HWHU��LFK�ELQ�HV�ZLUNOLFK�©
$EHQGV� VWDQG�GHU�XQYHUPHLGOLFKH�0DLVEUHL�PLW�JHWURFNQHWHQ�(UEVHQ�DXI�7DQWH� 3LWW\V� 7LVFK�� XQG� 6FDUOHWW� JHOREWH� VLFK�� ZlKUHQG� VLH� GDYRQ� D��� GD��GLHVH�EHLGHQ�*HULFKWH�QLH�PHKU�DXI�LKUHQ�7LVFK�NRPPHQ�VROOWHQ��VREDOG�VLH�ZLHGHU�*HOG�KDWWH��8QG�*HOG�ZROOWH�VLH�ZLHGHU�KDEHQ��HLQHUOHL�XP�ZHOFKHQ�3UHLV��0HKU�*HOG��DOV�VLH�I�U�GLH�6WHXHUQ�DXI�7DUD�JHEUDXFKWH�,P�KHOOHQ�/DPSHQOLFKW� GHV�(�]LPPHUV� IUDJWH� VLH�7DQWH�3LWW\�QDFK� LKUHQ�)LQDQ]YHUKlOWQLVVHQ� XQG� KHJWH� LPPHU�QRFK�GLH� OHLVH� XQJOlXELJH�+RIIQXQJ��&KDUOHV¶�)DPLOLH�N|QQH�LKU�YLHOOHLFKW�GDV�*HOG�OHLKHQ��GDV�VLH�EUDXFKWH��,KUH�)UDJHQ�ZDUHQ�QLFKW�DOO]X�]DUWI�KOHQG��DEHU�3LWW\�IUHXWH�VLFK�VR�GDU�EHU��PLW�HLQHP�)DPLOLHQPLWJOLHG�VSUHFKHQ�]X�N|QQHQ��GD��VLH�QLFKW�HLQPDO�EHPHUNWH��ZLH� XQYHUEO�PW� 6FDUOHWW� GDPLW� KHUDXVNDP�� XQG� WUlQHQUHLFK� YHUEUHLWHWH� VLH�VLFK��EHU�GLH�(LQ]HOKHLWHQ�DOO�LKUHU�0L�JHVFKLFNH��6LH�YHUVWDQG�QLFKW��ZR�LKU�*XWVKRI�� LKU� VWlGWLVFKHU�%HVLW]� XQG� GDV� JDQ]H�*HOG� JHEOLHEHQ� VHLQ� NRQQWH��$OOHV�ZDU�YHUVFKZXQGHQ�± ZHQLJVWHQV�VDJWH�GDV�2QNHO�+HQU\��(U�KDWWH�GLH�6WHXHUQ� DXI� LKU� 9HUP|JHQ� QLFKW� EH]DKOHQ� N|QQHQ�� XQG� DOOHV� DX�HU� GHP�+DXVH� ZDU� GDKLQ�� 8QG� 3LWW\� NDP� QLFKW� HLQPDO� GDUDXI�� GD�� GLHVHV� +DXV�QLHPDOV�LKUHV��VRQGHUQ�GDV�JHPHLQVDPH�(LJHQWXP�YRQ�0HODQLH�XQG�6FDUOHWW�



���

JHZHVHQ� ZDU�� %UXGHU� +HQU\� NRQQWH� PLW� NQDSSHU� 1RW� GLH� 6WHXHUQ� DXI� GDV�+DXV� EH]DKOHQ�� (U� JDE� LKU�PRQDWOLFK� HWZDV�� ZRYRQ� VLH� OHEHQ� NRQQWH�� XQG�REZRKO� HV� VHKU� GHP�WLJHQG� ZDU�� *HOG� YRQ� LKP� DQ]XQHKPHQ�� VR� EOLHE� LKU�GRFK�QLFKWV�DQGHUHV��EULJ�ª+HQU\�VDJWH��HU�ZLVVH�QLFKW��ZLH�HU�DXVNRPPHQ�VROOH��EHL�DOOHP��ZDV�DXI�LKP� ODVWH�� XQG� EHL� GHQ� KRKHQ� 6WHXHUQ�� DEHU� HU�ZLUG�ZRKO� O�JHQ� XQG� HLQHQ�+DXIHQ�*HOG�KDEHQ��XQG�PLU�QXU�QLFKWV�JHEHQ�ZROOHQ�©�6FDUOHWW�ZX�WH��GD��2QNHO�+HQU\�QLFKW� ORJ��'LH�SDDU�%ULHIH��GLH�VLH�ZHJHQ�&KDUOHV¶�9HUP|JHQ�YRQ�LKP�EHNRPPHQ�KDWWH��EHZLHVHQ�HV�LKU��'HU�DOWH�$QZDOW�NlPSIWH�WDSIHU��XP� GDV� +DXV� XQG� GDV� VWlGWLVFKH� *UXQGVW�FN�� DXI� GHP� GHU� 6SHLFKHU�JHVWDQGHQ� KDWWH�� ]X� UHWWHQ�� GDPLW� 6FDUOHWW� XQG� :DGH� DXV� GHP� 5XLQ� QRFK�HWZDV��EULJEHKLHOWHQ��6FDUOHWW�ZX�WH��GD��HU�PLW�JUR�HQ�2SIHUQ�GLH�6WHXHUQ�HLQVWZHLOHQ�I�U�VLH�DXVOHJWH�ª1DW�UOLFK� KDW� HU� NHLQ� *HOG©�� GDFKWH� 6FDUOHWW�� ªDOVR� PX�� LFK� LKQ� XQG�7DQWH� 3LWW\� DXI� PHLQHU� /LVWH� VWUHLFKHQ�� (V� EOHLEW� PLU� QLHPDQG� DQGHUV� DOV�5KHWW�� ,FK�PX�� HV� WXQ�� ,FK� KDEH� JDU� NHLQH�:DKO��$EHU� LFK� GDUI� MHW]W� QLFKW�ZHLWHU� GDU�EHU� QDFKGHQNHQ� ���� ,FK� PX�� 3LWW\� GD]X� EULQJHQ�� GD�� VLH� �EHU�5KHWW�VSULFKW��'DQQ�NDQQ�LFK�XQDXIIlOOLJ�YRUVFKODJHQ��GD��VLH�LKQ�]X�PRUJHQ�HLQOlGW�©6LH� OlFKHOWH� XQG� GU�FNWH� 7DQWH� 3LWW\V� UXQGOLFKH� +lQGH� LQ� GHQ� LKUHQ��ª/LHEVWHV�7DQWFKHQ©��VDJWH�VLH��ªZLU ZROOHQ�QLFKW�PHKU��EHU�GLH�SHLQOLFKHQ�*HOGJHVFKLFKWHQ�UHGHQ��6SUHFKHQ�ZLU�OLHEHU�YRQ�DQJHQHKPHUHQ�'LQJHQ��'X�PX�W�PLU�HU]lKOHQ��ZDV�DXV�DOO�XQVHUHQ�)UHXQGHQ�JHZRUGHQ�LVW��:LH�JHKW�HV�0UV�� 0HUULZHWKHU� XQG�0D\EHOOH"� ,FK� K|UWH��0D\EHOOHV� NOHLQHU� .UHROH� VHL�KHLO�QDFK�+DXVH�JHNRPPHQ��:LH�JHKW�HV�(OVLQJV�XQG�0HDGHV"©3LWW\SDW� VWUDKOWH� �EHU� GLH� QHXH�:HQGXQJ� GHV�*HVSUlFKV�� XQG� DXI� LKUHP�.LQGHUJHVLFKW� YHUVLHJWHQ� GLH� 7UlQHQ�� 6LH� EHULFKWHWH� DXVI�KUOLFK� �EHU� LKUH�DOWHQ�1DFKEDUQ��ZDV� VLH� WDWHQ��ZDV�VLH�DQ]RJHQ��ZDV�VLH D�HQ�XQG�GDFKWHQ��6FKDXGHUQG� HU]lKOWH� VLH�� YRU� 5HQp� 3LFDUGV� +HLPNHKU� KlWWHQ� 0UV��0HUULZHWKHU� XQG�0D\EHOOH� VLFK�GXUFK]XKHOIHQ�JHVXFKW�� LQGHP� VLH�3DVWHWHQ�EDFNWHQ� XQG� GHQ�<DQNHHV� YHUNDXIWHQ��0DQ� VWHOOH� VLFK� GDV� YRU��0DQFKPDO�KDWWHQ� ]ZHL� 'XW]HQG� <DQNHHVROGDWHQ� LQ� GHP� 0HUULZHWKHUVFKHQ�+LQWHUJDUWHQ�JHVWDQGHQ�XQG�DXI�GLH�3DVWHWHQ�JHZDUWHW��6HLWGHP�5HQp�ZLHGHU�GDKHLP�ZDU��IXKU�HU�WlJOLFK�PLW�HLQHP�DOWHQ�:DJHQ�LQ�GDV�<DQNHHODJHU�XQG�YHUNDXIWH� GRUW� .XFKHQ� XQG� 3DVWHWHQ� DQ� GLH� 6ROGDWHQ�� 0UV�� 0HUULZHWKHU�VDJWH�� ZHQQ� VLH� HUVW� HWZDV� PHKU� *HOG� KDEH�� ZROOH� VLH� LQ� GHU� 6WDGW� HLQHQ�%lFNHUODGHQ� HU|IIQHQ�� 3LWW\� KDWWH� QLFKW� JHUQ� DQ� LKUHQ� )UHXQGHQ� HWZDV�DXV]XVHW]HQ��DEHU�ZDV�VLH�EHWUlIH��VR�ZROOH�VLH�OLHEHU�YHUKXQJHUQ�DOV�VROFKH�%H]LHKXQJHQ�PLW� GHQ�<DQNHHV� XQWHUKDOWHQ�� 6LH�PDFKWH HV� VLFK� ]XU�3IOLFKW��MHGHQ� 6ROGDWHQ�� GHP� VLH� EHJHJQHWH�� YHUlFKWOLFK� ]X�PXVWHUQ� XQG� RVWHQWDWLY�



���

DXI� GLH� DQGHUH� 6HLWH� GHU� 6WUD�H� KLQ�EHU]XJHKHQ�� REJOHLFK� GDV� EHL� QDVVHP�:HWWHU�VHKU�XQEHTXHP�ZDU�0UV�� 0HDGH� XQG� GHU� 'RNWRU� KDWWHQ� LKU� +HLP� YHUORUHQ�� DOV� GLH� 6WDGW�EHVFKRVVHQ� ZXUGH�� XQG� EHVD�HQ� ZHGHU� GDV� *HOG� QRFK� GHQ� 0XW�� QHX� ]X�EDXHQ�� GHQQ� 3KLO� XQG� 'DUF\� ZDUHQ� WRW�� 0UV�� 0HDGH� VDJWH�� VLH� ZROOH� QLH�ZLHGHU�HLQ�+DXV�KDEHQ��GHQQ�ZDV�VHL�HLQ�+DXV�RKQH�.LQGHU�XQG�(QNHO��6LH�ZDUHQ�VHKU�HLQVDP�XQG�ZRKQWHQ�MHW]W�EHL�(OVLQJV��GLH�GHQ�EHVFKlGLJWHQ�7HLO�LKUHV�+DXVHV�ZLHGHU� DXIJHEDXW� KDWWHQ��$XFK�0U�� XQG�0UV��:KLWLQJ� KDWWHQ�GRUW� HLQ� =LPPHU�� XQG� 0UV�� %RQQHOO� VSUDFK� GDYRQ�� JOHLFKIDOOV� GRUWKLQ� ]X�]LHKHQ��VREDOG�VLH�GDV�*O�FN�KDWWH��LKU�HLJHQHV�+DXV�DQ�HLQHQ�<DQNHHRIIL]LHU�XQG�VHLQH�)DPLOLH�]X�YHUPLHWHQ�ª$EHU�LVW�GHQQ�GRUW�3ODW]�I�U�VR�YLHOH"©�ZXQGHUWH�VLFK�6FDUOHWW�ª0UV�� (OVLQJ� XQG� )DQQ\� VFKODIHQ� LP� :RKQ]LPPHU� XQG� +XJK� LQ� GHU�'DFKNDPPHU©�� HUNOlUWH� 3LWW\�� GLH� DOOH� (LQ]HOKHLWHQ�ZX�WH�� ª.LQG�� LFK�PDJ�HV� JDU� QLFKW� VDJHQ�� 0UV�� (OVLQJ� QHQQW� GDV� ¾]DKOHQGH� *lVWH½�� DEHU©�� 3LWW\V�6WLPPH� GlPSIWH� VLFK� ]XP� )O�VWHUQ�� ªLP�*UXQGH� VLQG� HV� GRFK� 3HQVLRQlUH��0UV��(OVLQJ�KDW�HLQH�3HQVLRQ��,VW�GDV�QLFKW�I�UFKWHUOLFK"©ª,FK� ILQGH�HV�JUR�DUWLJ©��VDJWH�6FDUOHWW�NXU]��ª,FK�ZROOWH��ZLU�KlWWHQ�GDV�OHW]WH� -DKU� DXFK� ¾]DKOHQGH� *lVWH½� DQVWDWW� DOO� GHU� )UHLWLVFKHVVHU� JHKDEW��9LHOOHLFKW�ZlUHQ�ZLU�GDQQ�QLFKW�VR�DUP�©ª6FDUOHWW��ZLH�NDQQVW�GX�QXU�VR�HWZDV�VDJHQ��)�U�GLH�*DVWIUHLKHLW�DXI�7DUD�*HOG�]X�QHKPHQ��$OOHUGLQJV�ZDU�0UV��(OVLQJ�HLQIDFK�GD]X�JH]ZXQJHQ��ZHLO�VLH�PLW� LKUHU�1lKHUHL� XQG� )DQQ\�PLW� LKUHU� 3RU]HOODQPDOHUHL� XQG�+XJK�PLW�VHLQHP�)HXHUKRO]KDQGHO�QLFKW�JHQXJ�*HOG�YHUGLHQWHQ��6WHOOH�GLU�YRU��GD��GHU�OLHEH� +XJK� DQ� GHQ� 7�UHQ� PLW� )HXHUKRO]� KDQGHOW�� XQG� HU� VROOWH� GRFK� HLQ�JUR�HU� 5HFKWVDQZDOW� ZHUGHQ�� ,FK� N|QQWH� GDU�EHU� ZHLQHQ�� ZDV� XQVHUH�-XQJHQ�MHW]W�DOOHV�WXQ�P�VVHQ�©6FDUOHWW�GDFKWH�DQ�GLH�%DXPZROOUHLKHQ�XQWHU�GHP�VHQJHQGHQ�+LPPHO��DQ�LKUHQ�VFKPHU]HQGHQ�5�FNHQ�XQG�LKUH�EODVHQEHGHFNWHQ�+lQGH��:DV�I�U�HLQH�XQVFKXOGLJH�1lUULQ� 3LWW\� GRFK�ZDU��1HLQ�� VLH� IDQG�QLFKW�� GD��+XJK�(OVLQJ�EHVRQGHUHV�0LWJHI�KO�YHUGLHQWH�ª:HQQ�LKP�GDV�+DXVLHUHQ�QLFKW�JHIlOOW��ZDUXP�DUEHLWHW�HU�GHQQ�QLFKW�DOV�5HFKWVDQZDOW"�*LEW�HV�LQ�$WODQWD�NHLQH�3UR]HVVH�PHKU"©ª$FK�� XQG� RE�� 3UR]HVVH� JLEW� HV� JHQXJ�� (LJHQWOLFK� NODJW� MHGHU� JHJHQ�MHGHQ�� :R� DOOHV� YHUEUDQQW� XQG� NHLQH� *UHQ]OLQLHQ� PHKU� GD� VLQG�� ZHL��QLHPDQG�PHKU�JHQDX��ZR�VHLQ�/DQG�DQIlQJW�XQG�DXIK|UW��$EHU�GLH�$QZlOWH�EHNRPPHQ�NHLQH�%H]DKOXQJ��ZHLO�QLHPDQG�*HOG�KDW��'DKHU�KlOW�+XJK�VLFK�DQ VHLQHQ�+DQGHO��$FK��XQG�KDEH�LFK�GLU�HLJHQWOLFK�JHVFKULHEHQ��GD��)DQQ\�(OVLQJ�PRUJHQ�DEHQG�KHLUDWHW"�1DW�UOLFK�PX�W�GX�KLQ��0UV��(OVLQJ�ZLUG�VLFK�
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VFKUHFNOLFK�IUHXHQ��+RIIHQWOLFK�KDVW�GX�QRFK�HLQ�.OHLG�PLW�DX�HU�GLHVHP��(V�LVW� MD� HLQ� JDQ]� V��HV�.OHLG��/LHEOLQJ�� DEHU� HLQ�EL�FKHQ�DEJHWUDJHQ� VLHKW� HV�GRFK� DXV�� 6R�� GX� KDVW� QRFK� HLQV�� GDV� IUHXW� PLFK�� GHQQ� HV� LVW� GLH� HUVWH�ZLUNOLFKH� +RFK]HLW� KLHU� VHLW� GHU� .DSLWXODWLRQ�� PLW� .XFKHQ� XQG�:HLQ� XQG�7DQ]��REJOHLFK�LFK�QLFKW�ZHL���ZLH�(OVLQJV�GDV�DXIWUHLEHQ��ZROOHQ�©ª:HQ�KHLUDWHW�)DQQ\"�1DFKGHP�'DOODV�0DF/XUH�EHL�*HWW\VEXUJ�JHIDOOHQ�LVW��GDFKWH�LFK����©ª$FK��GHQN�QLFKW�VFKOHFKW�YRQ�LKU��6R�WUHX�ZLH�GX�GHLQHP�&KDUOLH�N|QQHQ�GLH� ZHQLJVWHQ� 0lGFKHQ� VHLQ�� :LH� KLH�� HU� GRFK"� ,FK� NDQQ� PLFK� QLH� DXI�1DPHQ�EHVLQQHQ��7RP�6RXQGVR��6HLQH�0XWWHU�KDEH�LFK�JXW�JHNDQQW��VLH�ZDU�HLQH�7RPOLQVRQ��XQG�LKUH�0XWWHU��ZDUWH�PDO�����QXQ��HLQH�VHKU�JXWH�)DPLOLH��DEHU� WURW]GHP�� ,FK�ZHL��� LFK� VROOWH� VR�HWZDV�QLFKW� VDJHQ�� DEHU� LFK�YHUVWHKH�QLFKW��ZLH�)DQQ\�HV��EHU�VLFK�JHZLQQW����©ª7ULQNW�HU"©ª2� *RWW�� QHLQ�� (U� LVW� HLQ� YRUWUHIIOLFKHU� 0HQVFK�� DEHU� VLHKVW� GX�� HU� LVW�GXUFK� HLQHQ� *UDQDWVSOLWWHU� LP� 8QWHUOHLE� YHUZXQGHW� ZRUGHQ�� XQG� GDV� KDW�VHLQHQ� %HLQHQ� JHVFKDGHW�� XQG� QXQ� PX�� HU� ���� HU� PX�� ���� HV� LVW� PLU�VFKUHFNOLFK��]X�VDJHQ�± HV�VLHKW�VHKU�XQIHLQ�DXV��ZHQQ HU�����ZHQQ�HU�JHKW��HV�PDFKW� VLFK� QLFKW� JHUDGH� VHKU� K�EVFK�� ,FK� EHJUHLIH� QLFKW�� ZDUXP� VLH� LKQ�KHLUDWHW�©ª,UJHQGZHU��PX��HLQ�0lGFKHQ�GRFK�KHLUDWHQ�©ª*DQ]� XQG� JDU� QLFKW�©� 7DQWH� 3LWW\� NDP� LQ�+DUQLVFK�� ª,FK� KDEH� GDV� QLH�JHPX�W�©6FDUOHWW� KDWWH� 0�KH�� VLH� ZLHGHU� ]X� EHUXKLJHQ� XQG� YRQ� GLHVHP�*HVSUlFKVVWRII� ZHLWHU]XI�KUHQ�� YRQ� HLQHP� %HNDQQWHQ� ]XP� DQGHUQ�� YRU�8QJHGXOG�EUHQQHQG��GLH�6SUDFKH�HQGOLFK�DXI�5KHWW�%XWOHU�]X�EULQJHQ��2KQH�8PVFKZHLIH� QDFK� GLHVHP� ]X� IUDJHQ�� JLQJ� VR� UDVFK� QLFKW� DQ�� 7DQWH� 3LWW\�IUHXWH�VLFK�ZLH�HLQ�.LQG��HLQHQ�=XK|UHU�I�U�LKU�*HVFKZlW]�]X�KDEHQ�ª'HQNH� GLU�� GLH� 6FKZDU]HQ� VROOHQ� GDV� 6WLPPUHFKW� KDEHQ�� +DVW� GX� MH�HWZDV� VR� 8QVLQQLJHV� JHK|UW"� )UHLOLFK� KDW� 2QNHO� 3HWHU� HLJHQWOLFK� PHKU�9HUVWDQG� DOV� LUJHQGHLQ� 5HSXEOLNDQHU� XQG� DXFK� EHVVHUH� 0DQLHUHQ�� $EHU�VHOEVWYHUVWlQGOLFK� LVW� HU� YLHO� ]X� JXW� HU]RJHQ�� XP� MH� DEVWLPPHQ� ]X� ZROOHQ��'HU�EOR�H�*HGDQNH�KDW�DOOHQ�6FKZDU]HQ�GHQ�.RSI�YHUGUHKW��XQG�HLQLJH�VLQG�IXUFKWEDU� XQYHUVFKlPW�� ,P� 'XQNHOQ� LVW� PDQ� DXI� GHU� 6WUD�H� VHLQHV� /HEHQV�QLFKW�PHKU�VLFKHU��XQG�VRJDU�EHL�KHOOLFKWHP�7DJH�VWR�HQ�VLH�GLH�'DPHQ�YRP�)X�VWHLJ�KLQXQWHU� LQ�GHQ�6FKPXW]��XQG�ZHQQ�LUJHQGHLQ�*HQWOHPDQ�GDJHJHQ�(LQVSUXFK�HUKHEW��ZLUG�HU�YHUKDIWHW�XQG�����KDEH�LFK�GLU�HU]lKOW��OLHEHV�.LQG��GD��.DSLWlQ�%XWOHU�LP�*HIlQJQLV�VLW]W"©ª5KHWW�%XWOHU"©
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7URW]�GLHVHU HUVFKUHFNHQGHQ�0LWWHLOXQJ�ZDU�6FDUOHWW�IURK��GD��7DQWH�3LWW\�VR�EDOG�DXI�LKQ�]X�VSUHFKHQ�NDP�ª-D�ZLUNOLFK�©�7DQWH�3LWW\V�:DQJHQ�ZDUHQ�URW�YRU�$XIUHJXQJ��ª-HW]W�� LQ�GLHVHP�$XJHQEOLFN� VLW]W� HU� LP�*HIlQJQLV��ZHLO� HU� HLQHQ�1HJHU�XPJHEUDFKW�KDW��ZRP|JOLFK�ZLUG�HU�JHKHQNW��6WHOOH�GLU�YRU��.DSLWlQ�%XWOHU�DP�*DOJHQ�©6FDUOHWW� VWDUUWH� GLH� DOWH� 'DPH�� GLH� GLH� :LUNXQJ� GLHVHU� 1DFKULFKW�RIIHQVLFKWOLFK�JHQR���IDVVXQJVORV�DQ�ª%HZLHVHQ� KDW� PDQ� HV� LKP� QLFKW�� DEHU� LUJHQG� MHPDQG� KDW� GLHVHQ�6FKZDU]HQ� XPJHEUDFKW�� ZHLO� HU� HLQH ZHL�H� )UDX� EHOlVWLJW� KDWWH�� 'LH�<DQNHHV� VLQG� JDQ]� DX�HU� VLFK�� ZHLO� QHXHUGLQJV� VR� YLHOH� �EHUP�WLJH�6FKZDU]H� XPJHEUDFKW� ZHUGHQ�� 6LH� N|QQHQ� HV� .DSLWlQ� %XWOHU� QLFKW�EHZHLVHQ��DEHU�VLH�ZROOHQ�DQ�LUJHQG�MHPDQG�HLQ�([HPSHO�VWDWXLHUHQ��VDJW�'U��0HDGH�� 'HU� 'RNWRU� PHLQW�� ZHQQ� VLH� LKQ� KlQJHQ�� VR� VHL� GLHV� GLH� HUVWH�ZLUNOLFK�YHUQ�QIWLJH�7DW��GLH�GLH�<DQNHHV�YHUULFKWHQ��DEHU�LFK�ZHL��QLFKW�VR�UHFKW�����:HQQ�LFK�EHGHQNH��GD��.DSLWlQ�%XWOHU�QRFK�YRU�DFKW�7DJHQ�EHL�PLU�ZDU� XQG�PLU� GHQ� HQW]�FNHQGVWHQ�.DQDULHQYRJHO� JHVFKHQNW KDW�� GHQ� GX� GLU�GHQNHQ� NDQQVW�� (U� HUNXQGLJWH� VLFK� DXVI�KUOLFK� QDFK� GLU� XQG� VDJWH��KRIIHQWOLFK� KDEH� HU� GLFK� QLFKW� VR� JHNUlQNW�� GD�� GX� LKP� QLH� YHU]HLKHQ�Z�UGHVW�©ª:LH�ODQJH�PX��HU�LP�*HIlQJQLV�VLW]HQ"©ª'DV� ZHL�� QLHPDQG�� 9LHOOHLFKW�� ELV� VLH� LKQ� DXIKlQJHQ�� (V� PDFKW� GHQ�<DQNHHV�DQVFKHLQHQG�QLFKW�YLHO�DXV��RE�GLH�/HXWH�VFKXOGLJ�VLQG�RGHU�QLFKW��ZHQQ� VLH� QXU� �EHUKDXSW� MHPDQGHQ� KlQJHQ� N|QQHQ�� 6LH� VLQG� LQ� JHZDOWLJHU�$XIUHJXQJ�ZHJHQ� ���©� 3LWW\� VHQNWH� JHKHLPQLVYROO� GLH� 6WLPPH�� ªZHJHQ� GHV�.X�.OX[�.ODQ��*LEW�HV�GHQ�DXFK�LQ�GHU�3URYLQ]"�6LFKHU��DEHU�$VKOH\�HU]lKOW�HXFK� QDW�UOLFK� QLFKWV� GDYRQ�� 'LH� .ODQ�/HXWH� VLQG� YHUSIOLFKWHW�� ]X�VFKZHLJHQ�� 1lFKWOLFK� UHLWHQ� VLH�� DOV� *HVSHQVWHU� YHUNOHLGHW�� KHUXP� XQG�VXFKHQ�GLH�6FKLHEHU�DXI��GLH�VWHKOHQ�XQG�EHWU�JHQ��XQG�GLH�1HJHU��GLH�IUHFK�ZHUGHQ��0DQFKPDO�MDJHQ�VLH�LKQHQ�QXU�HLQHQ�6FKUHFNHQ�HLQ�XQG�UDWHQ�LKQHQ��VLFK�DXV�GHP�6WDXEH�]X�PDFKHQ��DEHU�PDQFKPDO�SHLWVFKHQ�VLH�VLH�DXFK�DXV�XQG����©��3LWW\�IO�VWHUWH�LPPHU�OHLVHU��ªPDQFKPDO�VFKODJHQ�VLH�VLH�WRW��XQG�VLH�ZHUGHQ� GDQQ� LUJHQGZR� PLW� GHP� =HLFKHQ� GHV� .X�.OX[.ODQ�%XQGHV�DXIJHIXQGHQ�� 'LH� <DQNHHV� VLQG� GDU�EHU� VHKU� HUELWWHUW� XQG� ZROOHQ� HLQ�([HPSHO� VWDWXLHUHQ�� $EHU�+XJK� (OVLQJ� VDJWH�PLU�� HU� JODXEH� QLFKW�� GD�� VLH�%XWOHU� DXIKlQJHQ�� ZHLO� HU� ZHL��� ZR� GDV� *HOG� LVW�� XQG� HV� QXU� QLFKW� VDJHQ�ZLOO�©ª'DV�*HOG"©ª:X�WHVW�GX�GDV�QLFKW"�+DEH�LFK�HV�GLU�QLFKW�JHVFKULHEHQ"�$FK��GX�ELVW�MD�LQ� 7DUD� ZLH� YHUJUDEHQ� JHZHVHQ�� 'LH� JDQ]H� 6WDGW� ZDU� DXIJHUHJW� ZLH� HLQ�%LHQHQVWRFN�� DOV� .DSLWlQ� %XWOHU� JUR�DUWLJ� PLW� 3IHUG� XQG� :DJHQ� XQG� GLH�
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7DVFKHQ� YROOHU� *HOG� ZLHGHU� KHUNDP�� ZlKUHQG� QLHPDQG� ZX�WH�� ZRKHU� GLH�QlFKVWH�0DKO]HLW� QHKPHQ�$OOH� WREWHQ�� GD�� HLQ� IU�KHUHU� 6SHNXODQW�� GHU� QXU�LPPHU� �EHU� GLH� .RQI|GHULHUWHQ� JHOlVWHUW� KDWWH�� VR� YLHO� *HOG� KDEHQ� VROOWH��XQG� PDQ� SODW]WH� YRU� 1HXJLHU�� ZLH� HU� HV� ZRKO� IHUWLJJHEUDFKW� KDEH�� VHLQ�9HUP|JHQ� ]X� UHWWHQ��$EHU� QLHPDQG� KDWWH� GHQ�0XW�� LKQ� ]X� IUDJHQ�� QXU� LFK��XQG� HU� ODFKWH� QXU� XQG� VDJWH�� ¾$XI� HKUOLFKH�:HLVH� VLFKHU� QLFKW�½�'X�ZHL�W��ZLH�VFKZHU�HV�LVW��HWZDV�9HUQ�QIWLJHV�DXV�LKP�KHUDXV]XEHNRPPHQ�©ª'DV�*HOG�KDW�HU�GRFK�EHL�GHU�%ORFNDGH�YHUGLHQW�©ª1DW�UOLFK�HLQ�ZHQLJ�GDYRQ��$EHU�GDV�LVW�QXU�HLQ�7URSIHQ�JHJHQ�GDV��ZDV�GHU� 0DQQ� ZLUNOLFK� EHVLW]W�� $OOH�� DXFK� GLH� <DQNHHV� JODXEHQ�� HU� KDEH�0LOOLRQHQ�*ROGGROODU� LUJHQGZR�YHUVWHFNW��GLH�HLJHQWOLFK�GHU�NRQI|GHULHUWHQ�5HJLHUXQJ�JHK|UWHQ�©ª0LOOLRQHQ�����LQ�*ROG"©ª-D�� +HU]FKHQ�� ZR� LVW� GHQQ� VRQVW� DOO� XQVHU� .RQI|GHULHUWHV� *HOG�KLQJHNRPPHQ�� ,UJHQG� MHPDQG� PX�� HV� GRFK� KDEHQ�� XQG� VR� ZLUG� .DSLWlQ�%XWOHU� HV� VHLQ�� 'LH� <DQNHHV� PHLQWHQ�� 3UlVLGHQW� 'DYLV� KDEH� HV�� DOV� HU� DXV�5LFKPRQG� IORK�� DEHU� DOV� VLH� LKQ� ILQJHQ�� KDWWH� HU� NDXP� HLQHQ� &HQW�� ,P�6WDDWVVFKDW]�ZDU��EHUKDXSW�NHLQ�*HOG��DOV�GHU�.ULHJ�]X�(QGH�ZDU��XQG�DOOH�PHLQWHQ�� HLQLJH� YRQ� GHQ� %ORFNDGHEUHFKHUQ� KlWWHQ� HV�� XQG� VFKZLHJHQ�GDU�EHU�VWLOO�©ª0LOOLRQHQ�����LQ�*ROG�©ª+DW� .DSLWlQ� %XWOHU� QLFKW� 7DXVHQGH� YRQ� %DOOHQ� %DXPZROOH� QDFK�(QJODQG� XQG� 1DVVDX� JHEUDFKW�� XP� VLH� I�U� GLH� NRQI|GHULHUWH� 5HJLHUXQJ� ]X�YHUNDXIHQ"©� IUDJWH� )LWO\� WULXPSKLHUHQG�� ª1LFKW� QXU� VHLQH� HLJHQH�� VRQGHUQ�DXFK�5HJLHUXQJVZDUH��XQG�GX�ZHL�W�GRFK��ZDV�GLH�%DXPZROOH�ZlKUHQG�GHV�.ULHJHV�LQ�(QJODQG�JHEUDFKW�KDW��-HGHQ�3UHLV��GHU�JHIRUGHUW�ZXUGH��(U�UHLVWH�DOV� IUHLHU� $JHQW� LP� $XIWUDJH� GHU� 5HJLHUXQJ� XQG� VROOWH� GLH� %DXPZROOH�YHUNDXIHQ� XQG� GDJHJHQ�.DQRQHQ� KHUHLQEULQJHQ��1XQ�� GLH�%ORFNDGH�ZXUGH�]X�GLFKW��HU�NRQQWH�GLH�.DQRQHQ�QLFKW�PHKU�KHUHLQEHNRPPHQ��XQG�GHVKDOE�KDW�HU�YLHOH�0LOOLRQHQ�'ROODU�DXI�GHQ�HQJOLVFKHQ�%DQNHQ�OLHJHQ��'HQQ�GD��HU�GDV�*HOG�GRUW� DXI�GHQ�1DPHQ�GHU�5HJLHUXQJ�KLQWHUOHJW�KDW��PDFKVW�GX�PLU�QLFKW�ZHLV��6HLW�GHU�hEHUJDEH�VSULFKW�DOOH�:HOW�GDYRQ��XQG�DOV�GLH�-DQNHHV�LKQ� ZHJHQ� GHV� 1LJJHUV� YHUKDIWHWHQ�� P�VVHQ� VLH� GDYRQ� :LQG� EHNRPPHQ�KDEHQ��GHQQ�VLH�VHW]WHQ�LKP�KDUW�]X��HU�VROOH�EHNHQQHQ��ZR�GDV�*HOG�VWHFNW��'LH� JDQ]HQ� *HOGHU� GHU� NRQI|GHULHUWHQ� 5HJLHUXQJ� JHK|UHQ� GRFK� MHW]W� GHQ�<DQNHHV�� QDFK� LKUHU� 0HLQXQJ� ZHQLJVWHQV�� $EHU� .DSLWlQ� %XWOHU� VDJW�� HU�ZLVVH�QLFKWV��'U��0HDGH�PHLQW��VLH�VROOWHQ�LKQ�DXI�DOOH�)lOOH�KlQJHQ��QXU�VHL�GHU�*DOJHQ�I�U�HLQHQ�'LHE�XQG�6FKLHEHU�QRFK�YLHO�]X�JXW�����$EHU�.LQGFKHQ��ZLH� VLHKVW� GX� DXV"�:LUG� GLU� VFKZDFK"�+DEH� LFK� GLFK� DXIJHUHJW"�$FK�� LFK�ZHL���HU�ZDU�MD�HLQPDO�HLQ�9HUHKUHU�YRQ�GLU��DEHU�LFK�GDFKWH��LKU�KlWWHW�HXFK�
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OlQJVW��EHUZRUIHQ�©ª:LU� VLQG� QLFKW� PHKU� EHIUHXQGHW©�� HUZLGHUWH� 6FDUOHWW� PLW� HLQLJHU�$QVWUHQJXQJ�� ª:lKUHQG� GHU� %HODJHUXQJ� KDEH� LFK� PLFK� PLW� LKP� HQW]ZHLW��:R�LVW�HU"©ª,P�6SULW]HQKDXV�GU�EHQ�EHLP�0DUNWSODW]�� -D��GLH�<DQNHHV�EHQXW]HQ�HV�MHW]W�DOV�0LOLWlUJHIlQJQLV��6LH�NDPSLHUHQ�LQ�%DUDFNHQ�ULQJV�XP�GDV�5DWKDXV�DP�0DUNWSODW]��XQG�GDV�6SULW]HQKDXV�OLHJW�GLFKW�GDEHL��'D�VLW]W�DOVR�.DSLWlQ�%XWOHU��8QG�GHQNH�GLU��ZDV� I�U�HLQH�GUROOLJH�*HVFKLFKWH� LFK�JHUDGH�JHVWHUQ��EHU�.DSLWlQ�%XWOHU�JHK|UW�KDEH��'X�ZHL�W��ZLH�JHSIOHJW� HU� LPPHU�DXVVDK��ULFKWLJ� ZLH� HLQ� 'DQG\�� $EHU� LP� 6SULW]HQKDXV� ZROOHQ� VLH� LKQ� QLFKW� EDGHQ�ODVVHQ�� XQG� MHGHQ� 7DJ� IlQJW� HU� ZLHGHU� GDYRQ� DQ�� GD�� HU� EDGHQ� ZLOO�� XQG�VFKOLH�OLFK�KDEHQ�VLH�LKQ�DXI�GHQ�3ODW]�JHI�KUW�YRU�HLQHQ�ODQJHQ�3IHUGHWURJ��ZRULQ� GDV� JDQ]H� 5HJLPHQW� JHEDGHW� KDWWH�� 'RUW� N|QQH� HU� EDGHQ�� $EHU� HU�VDJWH��VHLQ�HGOHU�6�GVWDDWHQGUHFN�VHL�LKP�OLHEHU�DOV�<DQNHHGUHFN�XQG����©6FDUOHWW� K|UWH� GLH� YHUJQ�JWH� 6WLPPH�PXQWHU� ZHLWHUSOlWVFKHUQ�� $EHU� GLH�:RUWH�YHUVWDQG�VLH�QLFKW�PHKU��6LH�KDWWH�QXU�]ZHL�*HGDQNHQ�LP�.RSI��5KHWW�KDWWH�PHKU� *HOG�� DOV� VLH� VLFK� WUlXPHQ� OLH��� XQG� HU� VD�� LP�*HIlQJQLV�� 'LH�7DWVDFKH�� GD�� HU� YLHOOHLFKW� JHKHQNW�ZHUGHQ� VROOWH�� YHUlQGHUWH� GLH�6DFKODJH�HLQ� ZHQLJ�� JLQJ� LKU� DEHU� QLFKW� ZHLWHU� QDKH�� ,KU� *HOGEHG�UIQLV� ZDU� VR�YHU]ZHLIHOW�� GD�� VLH� VLFK� �EHU� 5KHWWV� ZHLWHUHV� 6FKLFNVDO� NHLQH� *HGDQNHQ�PDFKWH�� $X�HUGHP� ZDU� VLH� EHLQDKH� 'U�� 0HDGHV� 0HLQXQJ� XQG� IDQG� GHQ�*DOJHQ� QRFK� ]X� JXW� I�U� LKQ�� -HPDQG�� GHU� HLQH� )UDX� PLWWHQ� LQ� GHU� 1DFKW�]ZLVFKHQ� ]ZHL�$UPHHQ� VLW]HQOLH�� XQG� HLQIDFK� IRUWJLQJ�� XP� I�U� HLQH� VFKRQ�YHUORUHQH� 6DFKH� ]X� NlPSIHQ�� YHUGLHQWH� GHQ� *DOJHQ�� :HQQ� VLH� HV�IHUWLJEUDFKWH�� LKQ� ]X� KHLUDWHQ�� ZlKUHQG� HU� LP�*HIlQJQLV� VD��� ILHOHQ� LKU� DOO�GLH�0LOOLRQHQ� ]X� XQG� JHK|UWHQ� LKU�� IDOOV� HU� KLQJHULFKWHW�ZXUGH��8QG�ZHQQ�HLQH� +HLUDW� XQP|JOLFK� ZDU�� NRQQWH� VLH� YLHOOHLFKW� HLQ� 'DUOHKHQ� YRQ� LKP�KDEHQ�� ZHQQ� VLH� YHUVSUDFK�� LKQ� QDFK� VHLQHU� )UHLODVVXQJ� ]X� KHLUDWHQ�� RGHU�LKP� YHUVSUlFKH� ���� RK�� DOOHV� YHUVSUlFKH�� 8QG� ZHQQ� VLH� LKQ� GDQQ� KHQNWHQ��NDP� GHU� 7DJ� GHU�$EUHFKQXQJ� QLFKW�PHKU�� (LQHQ�$XJHQEOLFN� IODPPWH� LKUH�3KDQWDVLH� KHOO� DXI� EHL� GHP�*HGDQNHQ�� GXUFK� GDV� J�WLJH� 'D]ZLVFKHQWUHWHQ�GHU�<DQNHHV� UHLFKH�:LWZH�]X�ZHUGHQ��0LOOLRQHQ� LQ�*ROG��'DQQ�NRQQWH�VLH�7DUD� LQVWDQG� VHW]HQ� ODVVHQ� XQG� PHLOHQZHLW� %DXPZROOH� SIODQ]HQ�� .RQQWH�K�EVFKH� .OHLGHU� WUDJHQ�� XQG� 6XHOOHQ� XQG� &DUUHHQ� DXFK�� GDQQ� NRQQWHQ� VLH�DOOHV� HVVHQ��ZDV� VLH�ZROOWHQ��8QG�:DGH� NRQQWH� GLFNHU�ZHUGHQ� XQG� EHNDP�ZDUPHV�=HXJ�XQG� HLQH�(U]LHKHULQ� XQG�JLQJ� VSlWHU� DXI� GLH�8QLYHUVLWlW��(LQ�$U]W� NRQQWH� QDFK� 3D� VHKHQ�� 8QG� $VKOH\�� ZDV� NRQQWH� VLH� QLFKW� DOOHV� I�U�$VKOH\�WXQ�3O|W]OLFK� HUZDFKWH� VLH� DXV� LKUHP� 7UDXP� XQG� VDK� 0DPP\� LQ� GHU� 7�U�VWHKHQ��GLH�+lQGH�XQWHU�GHU�6FK�U]H�� LQ�GHQ�$XJHQ�LKUHQ�GXUFKGULQJHQGHQ��
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ZDFKVDPHQ�%OLFN��:LH�ODQJH�PRFKWH�0DPP\�GDJHVWDQGHQ�XQG�DOOHV�JHK|UW�XQG�EHREDFKWHW�KDEHQ"ª0L��6FDUOHWW�VLHKW�P�GH�DXV��VLH�JHKW�ZRKO�EHVVHU�LQV�%HWW�©ª-D�� LFK� ELQ� P�GH�©� 6FDUOHWW� VWDQG� DXI�� ª,FK� I�UFKWH�� LFK� KDEH� PLFK�HUNlOWHW�� 7DQWH� 3LWW\�� ZlUH� HV� GLU� XQDQJHQHKP�� ZHQQ� LFK� PRUJHQ� LP� %HWW�EOLHEH� XQG� NHLQH� %HVXFKH� PDFKWH"� ,FK� P|FKWH� GRFK� VR� JHUQ� DXI� )DQQ\V�+RFK]HLW�� 8QG� ZHQQ� PHLQH� (UNlOWXQJ� VFKOLPPHU� ZLUG�� NDQQ� LFK� QLFKW�KLQJHKHQ��(LQ�7DJ�LP�%HWW�ZlUH�VROFK�HLQ�*HQX��I�U�PLFK�©0DPP\V�%OLFN�ZXUGH�EHVRUJW��DOV�VLH�6FDUOHWWV�+lQGH�I�KOWH�XQG�LKU�LQV�*HVLFKW� VDK�� 6LH� VDK� JDQ]� JHZL�� QLFKW� ZRKO� DXV�� ,KUH� $XIUHJXQJ� ZDU�SO|W]OLFK�DEJHIODXW��6LH�ZDU�EOD��XQG�]LWWHUWH�ª'HLQH�+DQG� LVW�ZLH�(LV�� 3�SSFKHQ��'X�NRPPVW� MHW]W� LQV�%HWW�� XQG� LFK�PDFKH� GLU� 7HH� XQG� OHJH� GLU� HLQHQ� KHL�HQ� =LHJHOVWHLQ� LQV� %HWW�� GDPLW� GX�VFKZLW]W�©ª:LH� XQEHGDFKW� YRQ�PLU©�� NODJWH� GLH� DOWH�'DPH�� ªGD� VFKZDW]H� LFK� QXQ�LPPHU�XQG�GHQNH�QLFKW�DQ�GLFK��-D��+HU]FKHQ��GX�VROOVW�GHQ�JDQ]HQ�7DJ�LP�%HWW�EOHLEHQ�XQG�GLFK�DXVUXKHQ��XQG�ZLU�N|QQHQ�]XVDPPHQ�SODXGHUQ��2�MH��DEHU�QHLQ��,FK�KDEH�0UV��%RQQHOO�YHUVSURFKHQ��VLH�]X�EHVXFKHQ��6LH�OLHJW�PLW�*ULSSH� LP� %HWW�� ,KUH� .|FKLQ� DXFK�� 0DPP\�� ZLH� JXW�� GD�� GX� GD� ELVW�� GX�PX�W�PRUJHQ�PLW�PLU�KLQJHKHQ�XQG�PLU�KHOIHQ�©0DPP\� I�KUWH� 6FDUOHWW� GLH� GXQNOH� 7UHSSH� KLQDXI� XQG� UHGHWH� DOOHUOHL�VRUJHQYROOHV� =HXJ� �EHU� NDOWH� +lQGH� XQG� ]X� G�QQH� 6FKXKH� LQ� VLFK� KLQHLQ��XQG� 6FDUOHWW� ZDU� HV� JDQ]� ]XIULHGHQ�� :HQQ� VLH� 0DPP\V� $UJZRKQ� DXFK�IHUQHU� EHVFKZLFKWLJHQ� XQG� VLH� PRUJHQ� DXV� GHP� +DXVH� HQWIHUQHQ� NRQQWH��GDQQ�JLQJ�DOOHV�JXW��'DQQ�NRQQWH�VLH�]XP�*HIlQJQLV�XQG�5KHWW�EHVXFKHQ�$OV� VLH� GLH� 7UHSSH� KLQDXIJLQJ�� EHJDQQ� HV� OHLVH� ]X� GRQQHUQ�� 8QG� VLH�GDFKWH��ZLH� VHKU�GDV�GRFK�GHP�.DQRQHQGRQQHU�JOLFKH�� ,KU�VFKDXGHUWH��'HU�'RQQHU�Z�UGH� LQ�DOOH�(ZLJNHLW� I�U�VLH� LPPHU�QXU�*HVFK�W]IHXHU�XQG�.ULHJ�EHGHXWHQ�

��
$P� QlFKVWHQ� 0RUJHQ� VFKLHQ� QXU� KLQ� XQG� ZLHGHU� GLH� 6RQQH�� XQG� GHU�VFKDUIH� :LQG� U�WWHOWH� DQ� GHQ� )HQVWHUVFKHLEHQ�� 6FDUOHWW� ZDU� IURK�� GD�� GHU�5HJHQ� YRP� YRULJHQ� $EHQG� DXIJHK|UW� KDWWH�� 6LH� KDWWH� ODQJH� ZDFK� JHOHJHQ�XQG� DXI� LKQ� JHODXVFKW�� (U� KlWWH� LKU� GDV� 6DPWNOHLG� XQG� GHQ� +XW� JlQ]OLFK�
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YHUGRUEHQ�� ,KUH� 6WLPPXQJ� KRE� VLFK�� 6LH JDE� VLFK�0�KH��PDWW� DXV]XVHKHQ�XQG� DOOHUOHL� NUlFK]HQGH� *HUlXVFKH� YRQ� VLFK� ]X� JHEHQ�� ELV� 7DQWH� 3LWW\��0DPP\�XQG�2QNHO�3HWHU� VLFK�]X�0UV��%RQQHOO�DXI�GHQ�:HJ�PDFKWHQ��$OV�HQGOLFK� GLH� *DUWHQSIRUWH� ]XVFKOXJ�� VSUDQJ� VLH� DXV� GHP�%HWW� XQG� KROWH� LKU�QHXHV�.OHLG�DXV�GHP�6FKUDQN��'HU�6FKODI�KDWWH�VLH�HUTXLFNW�XQG�JHNUlIWLJW��XQG� DXV� GHP� KDUWHQ�� NDOWHQ� ,QQHUHQ� LKUHV� +HU]HQV� VFK|SIWH� VLH� 0XW�� 'LH�$XVVLFKW�� VLFK� DQ�9HUVWDQG�XQG�6FKODJIHUWLJNHLW�PLW� HLQHP�0DQQ�± ZHU� HV�DXFK� VHLQ� P|JH� ± ]X� PHVVHQ�� KDWWH� HWZDV� $QIHXHUQGHV�� XQG� QDFK�PRQDWHODQJHP� 5LQJHQ� PLW� LPPHU� QHXHQ�� XQID�OLFKHQ� (QWWlXVFKXQJHQ�HUVFKLHQ� HV� LKU� ZLH� HLQ� *HQX��� HQGOLFK� HLQHP� EHVWLPPWHQ� *HJQHU�JHJHQ�EHU]XVWHKHQ��GHQ�VLH�DXV�HLJHQHU�.UDIW�DXV�GHP�6DWWHO�KHEHQ�NRQQWH�(V�ZDU� QLFKW� OHLFKW�� VLFK� RKQH�+LOIH� DQ]X]LHKHQ�� DEHU� VFKOLH�OLFK�ZXUGH�VLH�GDPLW�IHUWLJ��VHW]WH�GHQ�+XW�PLW�VHLQHU�NHFNHQ�)HGHU�DXI�XQG�OLHI�LQ�7DQWH�3LWW\V�=LPPHU��XP�VLFK�YRU�GHP�ODQJHQ�6SLHJHO�]X�SXW]HQ��:LH�K�EVFK�VDK�VLH� DXV�� 8QWHU� GHP� PDWWJU�QHQ� 6DPW� GHV� +XWHV� JOlQ]WHQ� LKUH� $XJHQ� ZLH�6PDUDJGH��'DV�.OHLG�VWDQG�LKU�XQYHUJOHLFKOLFK�VFK|Q��:LH�JXW�WDW�HV��ZLHGHU�]X�ZLVVHQ��GD��PDQ�K�EVFK�XQG�DQ]LHKHQG�ZDU��6LH�EHXJWH�VLFK�YRU��N��WH�LKU� 6SLHJHOELOG� XQG� ODFKWH� �EHU� LKUH� HLJHQH� $OEHUQKHLW�� 6LH� |IIQHWH� 7DQWH�3LWW\V� 6FKUDQN�� QDKP� HLQHQ� VFKZDU]HQ� 7XFKPDQWHO� KHUDXV�� GHQ� 3LWW\� QXU�VRQQWDJV�WUXJ��XQG�]RJ�LKQ�DQ�'DQQ� VWHFNWH� VLH� GLH� 'LDPDQWRKUULQJH� DQ�� GLH� VLH� DXV� 7DUD�PLWJHEUDFKW�KDWWH�� XQG�ZDUI� GHQ�.RSI� ]XU�FN�� XP� ]X� SU�IHQ��ZLH� HV�ZLUNWH�� 6LH� GXUIWH�QLFKW�YHUJHVVHQ�� LKUHQ�.RSI�PDQFKPDO�]XU�FN]XZHUIHQ��ZHQQ�VLH�EHL�5KHWW�ZDU�� 7DQ]HQGH�� NOLUUHQGH� 2KUULQJH� JDEHQ� HLQHP� 0lGFKHQ� HWZDV�0XWZLOOLJHV��XQG�GDV�JHILHO�GHQ�0lQQHUQ�=X�VFKDGH��GD��NHLQH�+DQGVFKXKH�GD�ZDUHQ�± QLH�NRQQWH�HLQH�)UDX�VLFK�RKQH� VLH� DOV� HFKWH�'DPH� I�KOHQ��6FDUOHWW� KDWWH� NHLQH�PHKU� JHKDEW�� VHLWGHP�VLH�DXV�$WODQWD�JHIORKHQ�ZDU��:lKUHQG�GHU�*DUWHQDUEHLW�DXI�7DUD�ZDUHQ�LKUH�+lQGH� UDXK� JHZRUGHQ� XQG� VDKHQ� QLFKW�PHKU� K�EVFK� DXV��$EHU� VLH� NRQQWH�7DQWH� 3LWW\V� NOHLQHQ� 6HDOPXII�PLWQHKPHQ� XQG� GLH�+lQGH� GDULQ� YHUEHUJHQ��(V� YROOHQGHWH� LKUH� HOHJDQWH� (UVFKHLQXQJ��:HU� VLH� MHW]W� VDK�� NDP� QLFKW� DXI�GHQ� *HGDQNHQ�� GD�� $UPXW� XQG� 0DQJHO� LKU� �EHU� GLH� 6FKXOWHUQ� EOLFNWHQ��5KHWW� GXUIWH� QLFKW� GHQNHQ�� GD�� HWZDV� DQGHUHV� DOV� ]lUWOLFKH� *HI�KOH� VLH� ]X�LKP�WULHEHQ�:lKUHQG�&RRNLH�XQEHN�PPHUW�LQ�GHU�.�FKH�VDQJ��VFKOLFK�VLH�GLH�7UHSSH�KLQXQWHU� XQG� VWDKO� VLFK� DXV� GHP� +DXVH�� 5DVFK� OLHI� VLH� GLH� %lFNHUVWUD�H�HQWODQJ��XP�GHQ�QHXJLHULJHQ�%OLFNHQ�GHU�1DFKEDUQ�]X�HQWJHKHQ��XQG�VHW]WH�VLFK�LQ�GHU�(IHXVWUD�H�YRU�HLQHP�DEJHEUDQQWHQ�+DXV�DXI�GHQ�3UHOOVWHLQ��XP�]X� ZDUWHQ�� RE� QLFKW� HLQ� YRU�EHUNRPPHQGHU� :DJHQ� VLH� PLWQlKPH�� ,KUH�+RVHQVSLW]HQ� IODWWHUWHQ� LP� :LQG�� 'LH� 6RQQH� WDXFKWH� ]ZLVFKHQ� GHQ�
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KDVWHQGHQ� :RONHQ� DXI� XQG� XQWHU� XQG� HUKHOOWH� GLH� 6WUD�H� PLW� HLQHP�ZHFKVHOQGHQ� /LFKW�� GDV� NHLQH� :lUPH� EUDFKWH�� 6LH� ZLFNHOWH� VLFK� IHVW� LQ�7DQWH�3LWW\V�OHLFKWHQ�0DQWHO�XQG�VFKDXGHUWH��$OV�VLH�VLFK�HQGOLFK�HUKRE��XP�GHQ�ODQJHQ�:HJ�GXUFK�GLH�6WDGW�]X�)X��DQ]XWUHWHQ��HUVFKLHQ�HLQ�/DVWZDJHQ��'DULQ�VD��HLQH�DOWH�)UDX�XQG�WULHE�HLQ�VW|UULVFKHV�0DXOWLHU�DQ��6LH�IXKU�LQ�GHU�5LFKWXQJ� QDFK� GHP� 5DWKDXV� XQG� QDKP� 6FDUOHWW� ZLGHUZLOOLJ� PLW�� OLH�� DEHU�GXUFKEOLFNHQ�� GD�� LKU� .OHLG�� LKU� +XW� XQG� LKU�0XII� NHLQH�*QDGH� YRU� LKUHQ�$XJHQ�IlQGHQ�ª6LH� KlOW� PLFK� I�U� HLQ� )UDXHQ]LPPHU©�� GDFKWH� 6FDUOHWW�� ªXQG� YLHOOHLFKW�PLW�5HFKW�©$OV�VLH�HQGOLFK�GHQ�0DUNWSODW]�HUUHLFKWHQ�XQG�GLH�KRKH�ZHL�H�.XSSHO�GHV�5DWKDXVHV�YRU�LKQHQ�HPSRUUDJWH��EHGDQNWH�VLH�VLFK�XQG�VWLHJ�DXV��6LH�EOLFNWH�VLFK� YRUVLFKWLJ� XP�� RE� VLH� DXFK� QLFKW� EHREDFKWHW� ZHUGH�� NQLII� VLFK� LQ� GLH�:DQJHQ��XP�LKQHQ�)DUEH�]X�JHEHQ��XQG�EL��VLFK�DXI�GLH�/LSSHQ��GDPLW�VLH�URW� Z�UGHQ�� 6LH� U�FNWH� GHQ� +XW� ]XUHFKW�� VWULFK� VLFK� GDV� +DDU� JODWW� XQG�PXVWHUWH�GHQ�3ODW]�'DV� ]ZHLVW|FNLJH� 5DWKDXV� DXV� URWHQ� %DFNVWHLQHQ� KDWWH� GHP� %UDQG�VWDQGJHKDOWHQ�� DEHU� HV�ZLUNWH� YHUODVVHQ� XQG� YHUZDKUORVW� XQWHU� GHP�JUDXHQ�+LPPHO��5LQJV�XP�GDV�*HElXGH�XQG�DXI�GHP�JDQ]HQ�YLHUHFNLJHQ�3ODW]�� LQ�GHVVHQ� 0LWWHOSXQNW� HV� VWDQG�� ODJHQ� 5HLKH� DQ� 5HLKH� GLH� VFKPXW]LJHQ�K|O]HUQHQ� %DUDFNHQ�� hEHUDOO� OXQJHUWHQ� 6ROGDWHQ� KHUXP�� XQG� VLQNHQGHQ�0XWHV� EHWUDFKWHWH� 6FDUOHWW� VLH��:LH� VROOWH� VLH� LQ� GLHVHP� IHLQGOLFKHQ� /DJHU�QDFK� 5KHWW� VXFKHQ"� 6LH� VSlKWH� QDFK� GHP� 6SULW]HQKDXV� XQG� VDK�� GD�� GLH�EUHLWHQ� %RJHQW�UHQ� PLW� VFKZHUHQ� 6WDQJHQ� YHUVFKORVVHQ� ZDUHQ� XQG� ]ZHL�6FKLOGZDFKHQ�]X�EHLGHQ�6HLWHQ�GHV�*HElXGHV�DXI�XQG�DE�JLQJHQ��'DULQ�VD��5KHWW��$EHU�ZDV�VROOWH�VLH�GHQ�:DFKWVROGDWHQ�VDJHQ��XQG�ZDV�Z�UGHQ�VLH�LKU�HUZLGHUQ"�± 6LH� VWUDIIWH�GLH�6FKXOWHUQ��:HQQ�VLH�NHLQH�$QJVW�JHKDEW�KDWWH��HLQHQ� <DQNHH� QLHGHU]XVFKLH�HQ�� VR� ZROOWH� VLH� VLFK� DXFK� QLFKW� GDYRU�IXUFKWHQ��HLQHQ�DQGHUHQ�DQ]XUHGHQ�%HKXWVDP�PDFKWH� VLH� VLFK��EHU�GLH� VFKPXW]LJH�6WUD�H�DXI�GHQ�:HJ��ELV�VLH�YRU�GHU�6FKLOGZDFKH�VWDQG��GLH�VLH�DQKLHOW�ª:DV� Z�QVFKHQ� 6LH�� 0L�"©� 'HU� 0DQQ� VSUDFK� PLW� GHP� IUHPGDUWLJHQ�1DVDOODXW�GHV�PLWWOHUHQ�:HVWHQV��DEHU�HV�NODQJ�K|IOLFK�XQG�HKUHUELHWLJ�ª,FK�P|FKWH�MHPDQGHQ�GRUW�GULQQHQ�EHVXFKHQ��(LQHQ�*HIDQJHQHQ�©ª-D�� LFK� ZHL�� QLFKW�©� 'HU� 0DQQ� NUDW]WH� VLFK� KLQWHU� GHP� .RSI�� ª'LH�QHKPHQ�HV�PLW�GHP�%HVXFK�PlFKWLJ�JHQDX�©�(U�KLHOW�LQQH�XQG�VDK�VLH�VFKDUI�DQ��ª8P�*RWWHV�ZLOOHQ��0L���ZHLQHQ�6LH�QLFKW��*HKHQ�6LH�GD�KLQ�EHU�]XP�:DFKWNRPPDQGR�XQG� IUDJHQ�6LH� GHQ�2IIL]LHU��GDQQ�NULHJHQ�6LH� VLFKHU�GLH�(UODXEQLV�©
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(U� ZDQGWH� VLFK� DQ� HLQHQ� DQGHUHQ� 3RVWHQ�� GHU� ODQJVDP� VHLQH� 5XQGH�DEVFKULWW��ª+HGD��:LOO��NRPP�PDO�KHU�©'HU�]ZHLWH�:DFKWVROGDW��HLQ�JUR�HU�0DQQ�PLW�KRFKJHVFKORVVHQHP�EODXHQ�hEHUURFN�� DXV� GHP� HLQ� PDUWLDOLVFKHU� VFKZDU]HU� 6FKQXUUEDUW� KHUDXVTXROO��NDP�GXUFK�GHQ�6FKODPP�DXI�VLH�]XJHVWDSIW�ª'X�EULQJVW�GLH�'DPH�]XP�:DFKWNRPPDQGR�©6FDUOHWW�EHGDQNWH�VLFK�XQG�IROJWH�GHP�3RVWHQ�ª1HKPHQ�6LH�VLFK�LQ�DFKW��GD��6LH�VLFK�QLFKW�GHQ�)X��YHUVWDXFKHQ©��VDJWH�GHU�0DQQ�XQG�QDKP� LKUHQ�$UP�� ª+HEHQ�6LH� OLHEHU� GLH�5|FNH�DXI��GD�� VLH�QLFKW�LP�'UHFN�VFKOHLIHQ�©'LH� 6WLPPH�� GLH� KLQWHU� GHP� 6FKQXUUEDUW� KHUYRUNDP�� NODQJ� JOHLFKIDOOV�QDVDO��DEHU�IUHXQGOLFK�XQG�DQJHQHKP��XQG�GLH�+DQG�ID�WH�VLH�HKUHUELHWLJ�XQG�IHVW��'LH�<DQNHHV�ZDUHQ�YLHOOHLFKW�JDU�QLFKW�VR�VFKOLPP�ª(LQ� PlFKWLJ� NDOWHU� 7DJ� I�U� HLQH� 'DPH� ]XP� $XVJHKHQ©�� VDJWH� LKU�%HJOHLWHU��ª.RPPHQ�6LH�YRQ�ZHLW�KHU"©ª$OOHUGLQJV�� YRP� DQGHUHQ� (QGH� GHU� 6WDGW�©� ,KU� ZXUGH� JDQ]� ZDUP�� VR�IUHXQGOLFK�NODQJ�GLH�6WLPPH�ª%HL� VROFKHP� :HWWHU� VROOWH� HLQH� 'DPH� QLFKW� DXVJHKHQ©�� WDGHOWH� GHU�0DQQ�� ª:R� GLH� *ULSSH� �EHUDOO� LQ� GHU� /XIW� OLHJW�� +LHU� VLQG� 6LH� EHLP�:DFKWNRPPDQGR��©6FDUOHWW� EOLFNWH� ]X� GHP� IUHXQGOLFKHQ� DOWHQ� +DXV� DXI�� GDV� YRU� LKU� VWDQG��XQG� KlWWH� ZHLQHQ� P|JHQ�� 9LHOH� *HVHOOVFKDIWHQ� KDWWH� VLH� ZlKUHQG� GHV�.ULHJHV�KLHU�PLWJHPDFKW�� VFK|Q�XQG� OXVWLJ�ZDU�HV�JHZHVHQ��XQG�QXQ�ZHKWH�HLQH�JUR�H�8QLRQVIODJJH�GDU�EHU�ª*HKHQ�6LH�QXU�KLQHLQ��0L���XQG�IUDJHQ�6LH�QDFK�GHP�+DXSWPDQQ�©6LH� VFKULWW� GLH� 6WXIHQ� KLQDXI� XQG� VWUHLFKHOWH� GDV� ]HUEURFKHQH� ZHL�H�*HOlQGHU��'DQQ�|IIQHWH�VLH�GLH�+DXVW�U��'ULQQHQ�ZDU�HV�GXQNHO�XQG�NDOW�ZLH�LQ� HLQHU� *UXIW�� $Q� GHU� JHVFKORVVHQHQ� )O�JHOW�U�� GLH� HLQVW� ]XP� (�]LPPHU�JHI�KUW�KDWWH��OHKQWH�HLQ�:DFKWSRVWHQ�ª,FK�P|FKWH�GHQ�+DXSWPDQQ�VSUHFKHQ©��VDJWH�VLH�(U� VFKOXJ� GLH� 7�UHQ� DXVHLQDQGHU�� XQG� NORSIHQGHQ� +HU]HQV�� URW� YRU�9HUOHJHQKHLW� XQG� $XIUHJXQJ�� WUDW� VLH� HLQ�� (LQ� GXPSIHU�� PXIILJHU� *HUXFK�YRQ� )HXHUTXDOP�� 7DEDNGXQVW�� /HGHU�� 6WDXE� XQG� 6FKZHL�� HUI�OOWH� GDV�=LPPHU�� 6LH� KDWWH� HLQHQ� YHUZRUUHQHQ� (LQGUXFN� YRQ� QDFNWHQ� :lQGHQ� PLW�]HUULVVHQHQ� 7DSHWHQ�� HLQHU� 5HLKH� YRQ� EODXHQ� hEHUU|FNHQ� XQG� ZHLFKHQ�)LO]K�WHQ�� GLH� DQ� 1lJHOQ� KLQJHQ�� HLQHP� SUDVVHOQGHQ� )HXHU�� HLQHP� ODQJHQ�7LVFK�PLW� 3DSLHUHQ� XQG� HLQHU�*UXSSH�YRQ�2IIL]LHUHQ� LQ� EODXHQ�8QLIRUPHQ�PLW�0HVVLQJNQ|SIHQ�
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���
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]XVDPPHQ�XQG�NOLUUWH�ZLHGHU�PLW�GHQ�2KUULQJHQ�ª$FK��6LH WXQ�MD�QXU�VR��5KHWW�©ª1HLQ��ZLH�KDEHQ�6LH�VLFK�DEHU�YHUlQGHUW©�ODFKWH�HU��ª:HU�KDW�GHQQ�HLQHQ�&KULVWHQPHQVFKHQ� DXV� ,KQHQ� JHPDFKW"� 0L�� 3LWW\SDW� KDW� PLU� YRQ� ,KQHQ�HU]lKOW�� PLU� DEHU� QLFKW� DQYHUWUDXW�� GD�� 6LH� OLHE� XQG� IUHXQGOLFK� JHZRUGHQ�VHLHQ��(U]lKOHQ�6LH PLU�YRQ�VLFK��6FDUOHWW��:DV�KDEHQ�6LH�JHWULHEHQ��VHLWGHP�LFK�6LH�]XOHW]W�VDK"©'DV�DOWH��JHUHL]WH�:LGHUVWUHEHQ��GDV�HU�LPPHU�LQ�LKU�ZHFNWH��IODFNHUWH�LQ�LKUHP� +HU]HQ� HPSRU�� XQG� HV� YHUODQJWH� VLH� GDQDFK�� LKP� HLQH� DEZHLVHQGH�$QWZRUW�]X�JHEHQ��$EHU�VLH�OlFKHOWH��XQG�GLH�*U�EFKHQ�HUVFKLHQHQ�DXI�LKUHQ�:DQJHQ��(U�KDWWH�VHLQHQ�6WXKO�GLFKW�QHEHQ�VLH�JHVFKREHQ��VLH�OHKQWH�VLFK�]X�LKP�KLQ�EHU�XQG�OHJWH�LKP�ZLH�XQEHZX�W�GLH�+DQG�VDQIW�DXI�GHQ�$UP�ª2K��PLU� LVW� HV� UHFKW� JXW� JHJDQJHQ�� XQG� DXI�7DUD� LVW� MHW]W� DOOHV� KHUUOLFK�LQVWDQG�� 1DW�UOLFK� KDEHQ� ZLU� HLQH� VFKUHFNOLFKH� =HLW� GXUFKJHPDFKW��XQPLWWHOEDU�QDFK�6KHUPDQV�'XUFKPDUVFK��$EHU�VFKOLH�OLFK�KDW�HU�GDV�+DXV�QLFKW� QLHGHUJHEUDQQW�� XQG� GLH� 6FKZDU]HQ� KDEHQ� GDV� PHLVWH� 9LHK� LQ� GHQ�:DOGVXPSI� JHWULHEHQ� XQG� JHUHWWHW�� /HW]WHQ� +HUEVW� KDEHQ� ZLU� HLQH� VFK|QH�(UQWH� JHKDEW�� =ZDQ]LJ� %DOOHQ�� 'DV� LVW� QDW�UOLFK� VR� JXW� ZLH� QLFKWV� LP�9HUJOHLFK� ]X�GHP��ZDV�7DUD�HLJHQWOLFK�DEZLUIW�� DEHU�ZLU�KDEHQ�QLFKW�PHKU�YLHOH�$FNHUNQHFKWH��3D�VDJW��QlFKVWHV�-DKU�JHKH�HV�QRFK�EHVVHU��$EHU�5KHWW��HV� LVW� MHW]W� VR� ODQJZHLOLJ� DXI� GHP� /DQGH�� (V� JLEW� NHLQH� %lOOH� XQG� NHLQH�*DUWHQIHVWH�PHKU��XQG�GLH�/HXWH�UHGHQ�QXU�QRFK��EHU�GLH�VFKOHFKWHQ�=HLWHQ��$FK�� LFK�KDEH�HV�VDWW��9RULJH�:RFKH�ZXUGH�HV�PLU�]X�GXPP��3D�VDJWH��LFK�P�VVH�HLQ�EL�FKHQ�IRUW�XQG�PLFK�DP�VLHUHQ��'HVKDOE ELQ�LFK�KHUJHNRPPHQ��XP�PLU�HLQ�SDDU�.OHLGHU�PDFKHQ�]X�ODVVHQ��'DQQ�JHKH�LFK�QDFK�&KDUOHVWRQ�XQG� EHVXFKH� PHLQH� 7DQWH�� ,FK� IUHXH� PLFK� VR� GDUDXI�� ZLHGHU� DXI� %lOOH� ]X�JHKHQ�©$X�HURUGHQWOLFK�]XIULHGHQ�PLW�GLHVHU�6FKLOGHUXQJ�KLHOW�VLH�LQQH�ª:XQGHUVFK|Q�VHKHQ 6LH�LP�%DOONOHLG�DXV��PHLQ�+HU]��XQG�OHLGHU�ZLVVHQ�6LH� HV� DXFK��$EHU� GHU�ZDKUH�*UXQG� I�U� ,KUH�%HVXFKVUHLVH�ZLUG�ZRKO� VHLQ��GD�� 6LH� PLW� GHQ� OlQGOLFKHQ� /LHEKDEHUQ� IHUWLJ� VLQG� XQG� QXQ� LQ� DQGHUHQ�-DJGJU�QGHQ�QHXH�VXFKHQ�©6FDUOHWW�ZDU�IURK��GD��5KHWW�GLH� OHW]WHQ�0RQDWH�QLFKW�LP�/DQGH�JHZHVHQ�ZDU�� VRQVW� KlWWH� HU� QLHPDOV� VR� /lFKHUOLFKHV� EHKDXSWHQ� N|QQHQ�� $EHU� VLH�NLFKHUWH�YHUOHJHQ�LQ�VLFK�KLQHLQ��DOV�JlEH�VLH�]X��GD��HU�UHFKW�KDEH�ª$FK�*RWW©��VDJWH�VLH�ZHJZHUIHQG�ª:DV� I�U� HLQH� KHU]ORVH� NOHLQH� 3HUVRQ� 6LH� VLQG�� 6FDUOHWW�©� (U� OlFKHOWH�ZLHGHU� DXI� GLH�DOWH�$UW�PLW�GHP�VS|WWLVFK�KHUXQWHUJH]RJHQHQ�0XQGZLQNHO��$EHU� VLH� VS�UWH�� ZLH� ]lUWOLFK� HU� HV�PHLQWH�� ª6LH� ZLVVHQ� QDW�UOLFK�� GD�� 6LH�
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PHKU�&KDUPH�KDEHQ��DOV�JHVHW]OLFK�HUODXEW�VHLQ�VROOWH��,FK�KDEH�RIW�GDU�EHU�QDFKJHGDFKW��ZDV�6LH�HLJHQWOLFK�DQ� VLFK�KDEHQ��GD�� LFK� VR�XQDXVJHVHW]W� DQ�6LH�GHQNHQ�PX���GHQQ�LFK�KDEH�YLHOH�)UDXHQ�JHNDQQW��GLH�K�EVFKHU��NO�JHU��DXIULFKWLJHU�XQG� LFK� I�UFKWH�DXFK�J�WLJHU�ZDUHQ�DOV�6LH��8QG�GRFK�VLQG�6LH�PLU�VHOWVDPHUZHLVH�QLH�DXV�GHP�*HGlFKWQLV�JHNRPPHQ��6HOEVW�ZlKUHQG�GHU�0RQDWH� QDFK�GHU�.DSLWXODWLRQ�� DOV� LFK� LQ�)UDQNUHLFK�XQG�(QJODQG�ZDU�XQG�QLFKWV�YRQ�,KQHQ�VDK�XQG�K|UWH��ODJHQ�6LH�PLU�LPPHU�LP�6LQQ��XQG�LFK�IUDJWH�PLFK��ZDV�6LH�ZRKO�WULHEHQ�©(U�KDWWH�VLH�DOVR�QLFKW�YHUJHVVHQ��(U�EHQDKP�VLFK�IDVW�ZLH�HLQ�*HQWOHPDQ��1XQ�EUDXFKWH�VLH�QLFKWV�ZHLWHU�]X�WXQ��DOV�GLH�5HGH�DXI�LKQ�VHOEVW�]X�EULQJHQ��GDQQ�NRQQWH�VLH�LKP�DQYHUWUDXHQ��GD��DXFK�VLH�LKQ�QLFKW�YHUJHVVHQ�KDEH��XQG�GDQQ� ���� *DQ]� VDQIW� GU�FNWH� VLH� VHLQHQ� $UP� XQG� OLH�� GLH� *U�EFKHQ� YRQ�QHXHP�VSLHOHQ�ª$EHU�5KHWW��ZDV�6LH� QLFKW� DOOHV� UHGHQ�� XP�PLFK� ]XP�EHVWHQ� ]X�KDEHQ��,FK� ZHL�� QXU� ]X� JXW�� GD�� 6LH� QLH� ZLHGHU� HLQHQ� *HGDQNHQ� DQ� PLFK�YHUVFKZHQGHW� KDEHQ�� QDFKGHP� 6LH� PLFK� GDPDOV� LQ� 1DFKW� XQG� 1HEHO�VLW]HQOLH�HQ�� 0DFKHQ� 6LH� PLU� QLFKW� ZHLV�� GD�� 6LH� XQWHU� DOO� GHU� K�EVFKHQ�IUDQ]|VLVFKHQ�XQG�HQJOLVFKHQ�0lGFKHQ�QRFK�DQ�PLFK�JHGDFKW�KDEHQ��$EHU�LFK� ELQ� DXFK� QLFKW� GHQ� JDQ]HQ� :HJ� KLHUKHUJHNRPPHQ�� XP� YRQ� ,KQHQ� VR�GXPPHV�=HXJ�]X�K|UHQ��,FK�NRPPH��ZHLO����©ª:HLO"©ª2�5KHWW�� 6LH� WXQ�PLU� MD� VR� VFKUHFNOLFK� OHLG�� ,FK�KDEH� VROFKH�$QJVW�XP�6LH�� :DQQ� ZLUG� PDQ� 6LH� GHQQ� DXV� GLHVHP� VFKUHFNOLFKHQ� *HIlQJQLV�KHUDXVODVVHQ"©6RIRUW�KDWWH�HU�LKUH�+DQG�LQ�GHU�VHLQHQ�JHID�W�XQG�SUH�WH�VLH�JHJHQ�VHLQHQ�$UP�ª'DV�PDFKW�,KQHQ�DOOH�(KUH��:DQQ�LFK�KHUDXVNRPPH��ZHL� NHLQ�0HQVFK��:DKUVFKHLQOLFK��ZHQQ�VLH�GHQ�6WULFN�HLQ�EL�FKHQ�OlQJHU�JH]RJHQ�KDEHQ�©ª'HQ�6WULFN"©ª-DZRKO��LFK�ZHUGH�ZRKO�PLW�GHP�6WULFN�XP�GHQ�+DOV�YRQ�KLHU�$EVFKLHG�QHKPHQ�©ª0DQ�ZLUG�6LH�GRFK�QLFKW�LP�(UQVW�DXIKlQJHQ�ZROOHQ"©ª:HQQ�VLH�HLQ�SDDU�%HZHLVH�PHKU�JHJHQ�PLFK�ILQGHQ��GRFK�©ª$FK�*RWW��5KHWW�©�6LH�JULII�VLFK�QDFK�GHP�+HU]HQ�ª7lWH� ,KQHQ�GDV� OHLG"�:HQQ�HV� ,KQHQ�OHLG�JHQXJ�WXW��EHGHQNH�LFK�6LH�LQ�PHLQHP�7HVWDPHQW�©8QEHN�PPHUW� ODFKWHQ� VHLQH� VFKZDU]HQ� $XJHQ� VLH� DQ�� (U� SUH�WH� LKUH�+DQG��6HLQ�7HVWDPHQW��+DVWLJ�VFKOXJ�VLH�GLH�$XJHQ�QLHGHU��XP�VLFK�QLFKW�]X�
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YHUUDWHQ��$EHU�GRFK�ZRKO�QLFKW�VFKQHOO�JHQXJ��GHQQ�SO|W]OLFK�EOLQNWHQ�VHLQH�$XJHQ�QHXJLHULJ�DXI�ª1DFK� GHU� 0HLQXQJ� GHU� <DQNHHV� PX�� PHLQ� 7HVWDPHQW� XQJHKHXHUOLFK�DXVIDOOHQ��0DQ VFKHLQW�VLFK�LP�$XJHQEOLFN�VHKU�I�U�PHLQH�*HOGYHUKlOWQLVVH�]X� LQWHUHVVLHUHQ�� 7lJOLFK� ZHUGH� LFK� YRU� HLQH� DQGHUH� ,QVWDQ]� ]XP� 9HUK|U�JHVFKOHSSW��XQG�PDQ�VWHOOW�PLU�GLH�G�PPVWHQ�)UDJHQ��$QVFKHLQHQG�PXQNHOW�PDQ�� LFK� KlWWH� PLFK� PLW� GHP� P\VWHUL|VHQ� *ROGVFKDW]� GHU� .RQI|GHULHUWHQ�6WDDWHQ�GDYRQJHPDFKW�©ª8QG"�+DEHQ�6LH�QLFKW����©ª6FDUOHWW�� 6LH� ZLVVHQ� VR� JXW� ZLH� LFK�� GD�� GLH� NRQI|GHULHUWH� 5HJLHUXQJ�NHLQH�0�Q]H��VRQGHUQ�HLQH�'UXFNHUSUHVVH�XQWHUKDOWHQ�KDW�©ª$EHU�ZRKHU�KDEHQ�6LH�DOO�,KU�*HOG"�$XV�6SHNXODWLRQHQ"©ª:DV�6LH�QLFKW�I�U�*HZLVVHQVIUDJHQ�VWHOOHQ�©=XP�7HXIHO�PLW� LKP��1DW�UOLFK�KDWWH�HU�GDV�*HOG��6LH� UHJWH�VLFK�VR�DXI��GD�� HV� LKU� VFKZHU� ZXUGH�� HLQH� VDQIWH�0LHQH� XQG� HLQHQ� ]lUWOLFKHQ� 7RQ� ]X�EHZDKUHQ�ª5KHWW�� LFK� ELQ� JDQ]� DX�HU� PLU�� GD�� 6LH� KLHU� VLW]HQ�� %HVWHKW� GHQQ� JDU�NHLQH�+RIIQXQJ��GD��6LH�ZLHGHU�KHUDXVNRPPHQ"©ª¾1LKLO�GHVSHUDQGXP½�LVW�PHLQ�0RWWR�©ª:DV�KHL�W�GDV"©ª'DV�KHL�W�¾YLHOOHLFKW½��PHLQH�UHL]HQGH�,JQRUDQWLQ�©6LH� OLH�� GLH� ODQJHQ� :LPSHUQ� DXIZlUWV� EHEHQ�� XP� LKQ� YROO� DQ]XVHKHQ��'DQQ�VFKOXJ�VLH�VLH�ZLHGHU�QLHGHU�ª$FK�� 6LH� VLQG� MD� YLHO� ]X� JHZLW]W�� XP� VLFK� DXIKlQJHQ� ]X� ODVVHQ�� 6LH�GHQNHQ� VLFK� HWZDV� .OXJHV� DXV�� XP� GLH� <DQNHHV� �EHUV� 2KU� ]X� KDXHQ�� XQG�HQWZLVFKHQ��8QG�GDQQ����©ª8QG�GDQQ"©�IUDJWH�HU�OHLVH�XQG�OHKQWH�VLFK�GLFKW�DQ�VLH�ª1XQ�� LFK� ���©� (UU|WHQG� EUDFKWH� VLH� HLQH� UHL]HQGH� 9HUZLUUXQJ� ]XVWDQGH��'DV� (UU|WHQ� ILHO� LKU� QLFKW� VFKZHU�� GHQ� GDV� +HU]� KlPPHUWH� LKU� ZLH� HLQH�7URPPHO��ª5KHWW��HV�WXW�PLU�VR�OHLG��ZDV�LFK�GD�����DQ�GHP�$EHQG��]X�,KQHQ�JHVDJW�KDEH��6LH�ZLVVHQ�MD�����EHL�5RXJK�DQG�5HDG\��$FK��LFK�KDWWH�MD�VROFKH�$QJVW�XQG�ZDU�JDQ]�DX�HU�PLU��XQG�6LH�ZDUHQ�VR����©6LH�VHQNWH�GHQ�%OLFN�QRFK�WLHIHU�XQG�VDK��ZLH�VHLQH�EUDXQH�+DQG�GLH�LKUH�LPPHU� IHVWHU� ID�WH�� ª8QG� GDPDOV� GDFKWH� LFK�� LFK� N|QQWH� LKQHQ� QLH� XQG�QLPPHU�YHU]HLKHQ��$EHU�DOV�7DQWH�3LWW\�PLU�JHVWHUQ�VDJWH��GD������GD��VLH�6LH�DXIKlQJHQ�ZROOWHQ��NDP�HV�DXI�HLQPDO��EHU�PLFK�XQG�LFK����©0LW� HLQHP� UDVFKHQ�� IOHKHQGHQ�%OLFN�YROO�XQHQGOLFKHQ�+HU]ZHKV� VFKDXWH�



���

VLH�LKP�LQ�GLH�$XJHQ��ª$FK��5KHWW��LFK�VWHUEH��ZHQQ�VLH�GLFK�DXIKlQJHQ��'DV�HUWUDJH� LFK� QLFKW�� 6LHKVW� GX�� LFK� ���©� XQG�ZLHGHU� OLH�� VLH� GLH� /LGHU� VLQNHQ��ZHLO� VLH�GDV�KHL�H�)XQNHOQ�VHLQHU�$XJHQ�QLFKW�PHKU�DXVKLHOW��ª,P�QlFKVWHQ�$XJHQEOLFN� IDQJH� LFK� DQ� ]X� ZHLQHQ©�� GDFKWH� VLH�� JDQ]� DX�HU� VLFK� YRU�9HUZXQGHUXQJ��ª6ROO�LFK�HV�VRZHLW�NRPPHQ�ODVVHQ"�:LUG�HV�ZLUNHQ"©(U� VDJWH� UDVFK�� ª0HLQ�*RWW�� 6FDUOHWW�� GX� NDQQVW� GRFK�QLFKW�PHLQHQ�� GD��GX����©�6HLQH�+lQGH�XPVFKORVVHQ�GLH�LKUHQ�VR�IHVW��GD��HV�VFKPHU]WH�6LH�GU�FNWH�GLH�$XJHQ�VHKU� IHVW�]X��GDPLW�GLH�7UlQHQ�KHUDXVNlPHQ��XQG�YHUJD�� DXFK� QLFKW�� LKP� LKU�*HVLFKW� HLQ� NOHLQ�ZHQLJ� ]X]XZHQGHQ�� GDPLW� HU�VLH�N�VVHQ�N|QQWH��1XQ�Z�UGH�VLH�VHLQH�/LSSHQ�ZLHGHU�DXI�GHQ�LKUHQ�I�KOHQ��GLHVH�IHVWHQ��IRUGHUQGHQ�/LSSHQ��GHUHQ�VLH�VLFK�SO|W]OLFK�VR�OHEKDIW�HQWVDQQ��GD�� LKU� JDQ]� PDWW� ZXUGH�� $EHU� HU� N��WH� VLH� QLFKW�� (LJHQWOLFK� HQWWlXVFKW�|IIQHWH�VLH�GLH�$XJHQ�HLQHQ�VFKPDOHQ�6SDOW�ZHLW�XQG�EOLFNWH�LKQ�YHUVWRKOHQ�DQ��6HLQ�VFKZDU]HU�.RSI�ZDU��EHU�LKUH�+lQGH�JHEHXJW��QXQ�KRE�HU�GLH�HLQH�XQG�N��WH�VLH��XQG�GDQQ�QDKP�HU�GLH�DQGHUH�XQG�OHJWH�VLH�VLFK�DQ�GLH�:DQJH��6LH� KDWWH� HWZDV� *HZDOWVDPHUHV� HUZDUWHW� XQG� HUVFKUDN� IDVW� �EHU� HLQH� VR�VDQIWH�� OLHEHYROOH� =lUWOLFKNHLW�� :DV� PRFKWH� MHW]W� LQ� VHLQHP� *HVLFKW�JHVFKULHEHQ� VWHKHQ"� 6LH� ZX�WH� HV� QLFKW�� VHLQ� .RSI� ZDU� JHQHLJW�� 5DVFK�EOLFNWH� VLH� ZLHGHU� ]X� %RGHQ�� GDPLW� HU� QLFKW� SO|W]OLFK� DXIVFKDXWH� XQG� LQ�LKUHP� *HVLFKW� OlVH�� 'HU� 7ULXPSK� LQ� LKUHQ� $XJHQ� PX�WH� MD� GHXWOLFK�HUNHQQEDU� VHLQ�� 1XQ� GUHKWH� HU� LKUH� +DQG� XP� XQG� ZROOWH� DXFK� GLH�,QQHQIOlFKH�N�VVHQ��GD�]RJ�HU�SO|W]OLFK�K|UEDU�GHQ�$WHP�HLQ��6LH�EOLFNWH�DXI�LKUH�HLJHQHQ�+DQGIOlFKHQ��XQG�HV�SDFNWH�VLH�GLH�NDOWH�$QJVW��'DV�ZDU�MD�GLH�+DQGIOlFKH� HLQHU� IUHPGHQ� )UDX�� QLFKW� 6FDUOHWW� 2¶+DUDV� ZHLFKH� ZHL�H��JHSIOHJWH� +DQG�� (V� ZDU� HLQH� UDXKH�� VRQQHQYHUEUDQQWH� $UEHLWVIDXVW� YROOHU�6RPPHUVSURVVHQ�� 'LH� 1lJHO� ZDUHQ� HLQJHULVVHQ� XQG� XQUHJHOPl�LJ�� 'HUEH�6FKZLHOHQ�EHGHFNWHQ�GLH� ,QQHQIOlFKHQ��(LQH�NDXP�YHUQDUEWH�%ODVH� VD��DP�'DXPHQ�� 'LH� URWH� 1DUEH� DQ� GHU� 6WHOOH�� ZR� VLH� VLFK� YRULJHQ� 0RQDW�NRFKHQGHV�)HWW� �EHU� GLH�+DQG�JHJRVVHQ�KDWWH�� ILHO�JUHOO� LQV�$XJH��(QWVHW]W�VFKDXWH�VLH�GDV�DOOHV�DQ��XQG�RKQH�ZHLWHU�QDFK]XGHQNHQ��EDOOWH�VLH�GLH�+DQG�]XU�)DXVW�1RFK�LPPHU�KRE�HU�QLFKW�GHQ�.RSI��QRFK�LPPHU�NRQQWH�VLH�VHLQ�*HVLFKW�QLFKW� VHKHQ��0LW� XQHUELWWOLFKHQ�)LQJHUQ�|IIQHWH� HU� GLH�)DXVW�XQG� VWDUUWH� VLH�DQ��HUJULII� LKUH�DQGHUH�+DQG��KLHOW�VLH�EHLGH�VFKZHLJHQG�QHEHQHLQDQGHU�XQG�EHWUDFKWHWH�VLH�ODQJH�ª6LHK PLFK�DQ©��VDJWH�HU�HQGOLFK��KRE�GHQ�.RSI��XQG�VHLQH�6WLPPH�NODQJ�VHKU�UXKLJ��ª0DFK�QLFKW�HLQ�VR�VLWWVDPHV�*HVLFKW�©2KQH�HV�]X�ZROOHQ��EHJHJQHWH�VLH�VHLQHP�%OLFN�PLW�WURW]LJHU�XQG�EDQJHU�0LHQH�� (U� KDWWH� GLH� VFKZDU]HQ�%UDXHQ� LQ� GLH�+|KH� JH]RJHQ�� VHLQH�$XJHQ�GURKWHQ�
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ª(V� LVW� GLU� DOVR� VHKU� JXW� JHJDQJHQ� DXI� 7DUD�� +DVW� VR� YLHO�*HOG� DXI� GLH�6HLWH�JHEUDFKW��GD��GX�DXI�%HVXFKVUHLVHQ�JHKHQ�NDQQVW��8QG�ZDV�KDVW�GX�PLW�GHLQHQ�+lQGHQ�JHPDFKW"�*HSIO�JW"©6LH� YHUVXFKWH�� VLH� LKP�]X� HQWUHL�HQ�� DEHU� HU� KLHOW� VLH� JDQ]� IHVW� XQG�JOLWW�PLW�GHP�'DXPHQ��EHU�LKUH�6FKZLHOHQ�ª'DV�VLQG�QLFKW�GLH�+lQGH�HLQHU�'DPH©��VDJWH�HU�XQG�ZDUI�VLH�LKU�LQ�GHQ�6FKR��ª+DOWHQ�6LH�GHQ�0XQG�©�(LQHQ�$XJHQEOLFN�HUOHLFKWHUWH�HV�VLH�XQJHPHLQ��DXV� LKUHP�*HI�KO� NHLQ�+HKO�PHKU� ]X�PDFKHQ�� ª*HKW� HV�6LH� HWZDV� DQ��ZDV�LFK�PLW�PHLQHQ�+lQGHQ�PDFKH"©ª2K�� LFK� 6FKDI©�� GDFKWH� VLH� OHLGHQVFKDIWOLFK�� ªZDUXP� KDEH� LFK� QLFKW�7DQWH�3LWW\V�+DQGVFKXKH�PLWJHQRPPHQ��(V�ZDU�PLU� QLFKW�NODU��GD��PHLQH�+lQGH�VR�VFKOLPP�DXVVlKHQ��1DW�UOLFK�PX�WH�HU�GDV�PHUNHQ��1XQ�KDEH�LFK�PLU�DOOHV�YHUGRUEHQ�©ª,KUH� +lQGH� JHKHQ� PLFK� IUHLOLFK� JDU� QLFKWV� DQ©�� VDJWH� 5KHWW� N�KO� XQG�OHKQWH� VLFK� JOHLFKP�WLJ�� PLW� JlQ]OLFK� DXVGUXFNVORVHP� *HVLFKW� LQ� VHLQHQ�6WXKO�]XU�FN�(U� ZROOWH� 6FKZLHULJNHLWHQ� PDFKHQ�� 1XQ�� GDV� PX�WH� VLH� VDQIWP�WLJ�KLQQHKPHQ�� VR�XQDQJHQHKP�HV�DXFK�ZDU��ZHQQ� VLH�QRFK� UHWWHQ�ZROOWH��ZDV�]X�UHWWHQ�ZDU�ª6LH�VLQG�DEHU�VFKUHFNOLFK�VFKOHFKW��VLFK��EHU�PHLQH�+lQGH�DXI]XKDOWHQ��1XU� ZHLO� LFK� YRULJH�:RFKH� RKQH�+DQGVFKXKH� DXVJHULWWHQ� ELQ� XQG� VLH�PLU�YHUGRUEHQ�KDEH�©ª$XVJHULWWHQ"©� VDJWH�HU�PLW�GHPVHOEHQ�DXVGUXFNVORVHQ�7RQ��ª*HDUEHLWHW�KDEHQ�6LH�PLW�GHQ�+lQGHQ�GD��JHDUEHLWHW�ZLH�HLQ�1HJHU��:DUXP�KDEHQ�6LH�PLU�YRUJHORJHQ��DOOHV�VWHKH�]XP�EHVWHQ�DXI�7DUD"©ª+|UHQ�6LH��5KHWW����©ª:HQQ�ZLU� QXQ� GLH�:DKUKHLW� HUJU�QGHWHQ"�:DV� LVW� GHQQ� GHU�ZLUNOLFKH�=ZHFN� ,KUHV� %HVXFKHV"� )DVW� KlWWH� LFK� ,KQHQ� JHJODXEW� XQG� JHPHLQW�� 6LH�NlPHQ�PHLQHWZHJHQ�©ª'DV�WXH�LFK�DXFK�©ª*RWWEHZDKUH�� ,KQHQ� PDFKW� HV� QLFKWV� DXV�� ZHQQ� VLH� PLFK� DQ� GHQ�K|FKVWHQ�*DOJHQ�KlQJHQ��GHQ�HV�JLEW��'DV�VWHKW�NODU�XQG�GHXWOLFK�DXI�,KUHP�*HVLFKW� JHVFKULHEHQ�� VR�ZLH� GLH� KDUWH�$UEHLW� LQ� ,KUHQ�+lQGHQ�� 6LH�ZROOHQ�HWZDV�YRQ�PLU��XQG�GDUXP�VHW]HQ�6LH�VLFK�YRU�PLU� LQ�6]HQH��:DUXP�VDJHQ�6LH�PLU�QLFKW�RIIHQ��ZDV�HV�LVW"�:HQQ�LFK�HWZDV�DQ�)UDXHQ�VFKlW]H��VR�LVW�HV�2IIHQKHLW��$EHU� QHLQ�� 6LH� NOLQJHOQ� OLHEHU�PLW� ,KUHQ�2KUULQJHQ�XQG�PDFKHQ�3RVVHQ�ZLH�HLQH�'LUQH�PLW�HLQHP�N�QIWLJHQ�.XQGHQ�©
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%HL� GHQ� OHW]WHQ�:RUWHQ�HUKRE�HU�QLFKW� HWZD� VHLQH�6WLPPH��DEHU�6FDUOHWW�HPSIDQG�VLH�ZLH�HLQHQ�3HLWVFKHQKLHE��XQG�YHU]ZHLIHOW�VDK�VLH�LKUH�+RIIQXQJ�DXI� HLQHQ� +HLUDWVDQWUDJ� ]XQLFKWH� ZHUGHQ�� +lWWH� HU� YRU�:XW� XQG� YHUOHW]WHU�(LWHONHLW� JHWREW� ZLH� DQGHUH� 0lQQHU�� VLH� ZlUH� PLW� LKP� IHUWLJ� JHZRUGHQ��6HLQH� W|GOLFK� UXKLJH� 6WLPPH� lQJVWLJWH� VLH�� 6LH� ZX�WH� VLFK� QLFKW� PHKU� ]X�KHOIHQ��2EZRKO�5KHWW�%XWOHU� HLQ�*HIDQJHQHU�ZDU�XQG�GLH�<DQNHHV� VLFK� LP�1HEHQ]LPPHU�DXIKLHOWHQ��JLQJ�LKU�SO|W]OLFK�DXI��ZLH�JHIlKUOLFK�HV�ZDU��VLFK�PLW�LKP�HLQ]XODVVHQ�ª0HLQ�*HGlFKWQLV�Ol�W�PLFK�PDQFKPDO�LP�6WLFK©��IXKU�HU�IRUW��ª,FK�KDWWH�ZLVVHQ�VROOHQ��GD��6LH�JHQDXVR�VLQG�ZLH�LFK�XQG�QLH�HWZDV�RKQH�*UXQG�WXQ��1XQ��ODVVHQ�6LH�XQV�VHKHQ��:DV�NDQQ�ZRKO�,KUH�KHLPOLFKH�$EVLFKW�JHZHVHQ�VHLQ��0UV��+DPLOWRQ"� 6LH� N|QQHQ� GRFK� XQP|JOLFK� VR� W|ULFKW� VHLQ�� YRQ�PLU�HLQHQ�+HLUDWVDQWUDJ�]X�HUZDUWHQ�©6LH�ZXUGH�URW�XQG�JDE�NHLQH�$QWZRUW�ª6LH� N|QQHQ� GRFK� XQP|JOLFK� YHUJHVVHQ� KDEHQ�� ZDV� LFK� ,KQHQ� VR� RIW�VDJWH��GD��GDV�+HLUDWHQ�PLU�QLFKW�OLHJW�©$OV� VLH� VFKZLHJ�� ZXUGH� HU� SO|W]OLFK� KHIWLJ�� ª6LH� KDWWHQ� HV� QLFKW�YHUJHVVHQ"�$QWZRUWHQ�6LH�PLU�©ª,FK�KDWWH�HV�QLFKW�YHUJHVVHQ©��VDJWH�VLH�NOlJOLFK�ª:DV� 6LH� GRFK� I�U� HLQH� 6SLHOHUQDWXU� VLQG©�� K|KQWH� HU�� ª1XQ�� GD� LFK�HLQJHVSHUUW�ELQ��IHUQ�YRQ�MHGHU�ZHLEOLFKHQ�*HVHOOVFKDIW��KDOWHQ�6LH�PLFK�I�U�VR�ZHQLJ�+HUU�PHLQHU� VHOEVW�� GD�� LFK� QDFK� ,KQHQ� VFKQDSSHQ� VROOWH�ZLH�GLH�)RUHOOH�QDFK�GHU�)OLHJH�©ª'DV� KDVW� GX� GRFK� JHWDQ©�� GDFKWH� 6FDUOHWW� LQ� GHU� 9HU]ZHLIOXQJ� LKUHV�+HU]HQV��ªXQG�ZHQQ�PHLQH�+lQGH�QLFKW�JHZHVHQ�ZlUHQ����©ª6R��GHU�JU|�HUH�7HLO�GHU�:DKUKHLW�ZlUH�QXQ�KHUDXV��)HKOW�QXU�QRFK�GHU�%HZHJJUXQG��9HUVXFKHQ�ZLU�� LKQ� DQV�/LFKW� ]X� ]LHKHQ��:DUXP�ZROOWHQ� 6LH�PLFK�]XU�(KH�YHUOHLWHQ"©6HLQH� 6WLPPH� NODQJ� MHW]W JDQ]� IUHXQGOLFK�� IDVW� ODJ� HLQ� OHLVHU� 1HFNWRQ�GDULQ�� XQG� VLH� ID�WH� VLFK� HLQ� +HU]�� 9LHOOHLFKW� ZDU� GRFK� QRFK� QLFKW� DOOHV�YHUORUHQ��1DW�UOLFK�PX�WH�VLH�DOOH�+RIIQXQJ�DXI�HLQH�+HLUDW�DXIJHEHQ��$EHU�IDVW� ZDU� VLH� IURK� GDU�EHU�� 'LHVHU� XQHUVFK�WWHUOLFKH� 0DQQ� KDWWH HWZDV�%HlQJVWLJHQGHV� I�U� VLH�� 'HU� *HGDQNH�� LKQ� ]X� KHLUDWHQ�� ZDU� I�UFKWHUOLFK��$EHU� ZHQQ� VLH� HV� JHVFKLFNW� DQILQJ�� NRQQWH� VLH� VLFK� YLHOOHLFKW� QRFK� HLQ�'DUOHKHQ�VLFKHUQ��6LH�JDE�LKUHP�*HVLFKW�HLQHQ�NLQGOLFKHQ�$XVGUXFN�ª$FK��5KHWW��6LH�N|QQWHQ�PLU�VR�VHKU�KHOIHQ�����ZHQQ�6LH�OLHE�VHLQ�ZROOWHQ����©ª1LFKWV�ZlUH�PLU�OLHEHU�DOV�OLHE�VHLQ�©
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ª5KHWW�� XP� XQVHUHU� DOWHQ� )UHXQGVFKDIW� ZLOOHQ� WXQ� 6LH� PLU� HLQHQ�*HIDOOHQ�©ª(QGOLFK� NRPPW� GLH� 'DPH� PLW� GHQ� VFKZLHOLJHQ� +lQGHQ� PLW� GHU�:DKUKHLW� KHUDXV��1HLQ��.UDQNHQ� XQG�*HIDQJHQHQEHVXFKH�ZlUHQ�QLFKW� GLH�ULFKWLJH�5ROOH�I�U�6LH��:DV�ZROOHQ�6LH"�*HOG"©0LW�GLHVHU�XQYHUEO�PWHQ�)UDJH�KDWWH�HU�DOOH�LKUH�+RIIQXQJHQ�]HUVW|UW��DXI�GHQ�8PZHJHQ�GHV�+HU]HQV�DQ�LKU�=LHO�]X�JHODQJHQ�ª6HLHQ� 6LH� QLFKW� VR� VFKUHFNOLFK�� 5KHWW©�� VFKPHLFKHOWH� VLH� ª,FK� EUDXFKH�ZLUNOLFK�*HOG��6LH�VROOHQ�PLU�GUHLKXQGHUW�'ROODU�OHLKHQ�©ª(QGOLFK��0DQ�VDJW�/LHEH�XQG�PHLQW�*HOG��(FKW�ZHLEOLFK��%UDXFKHQ�6LH�GDV�*HOG�VHKU�GULQJHQG"©ª1LFKW�VR�IXUFKWEDU�GULQJHQG�����DEHU�JHEUDXFKHQ�N|QQWH�LFK�HV�©ª'UHLKXQGHUW�'ROODU��'DV�LVW�HLQH�JDQ]H�0HQJH��:R]X�EUDXFKHQ�6LH�HV"©ª8P�GLH�6WHXHUQ�DXI�7DUD�]X�EH]DKOHQ�©ª:DV�I�U�HLQH�%�UJVFKDIW�JHEHQ�6LH�PLU"©ª(LQH�ZDV"©ª%�UJVFKDIW�� 6LFKHUKHLW�� ,FK� ZLOO� GRFK� QLFKW� DOO� GDV� *HOG� YHUOLHUHQ�©�6HLQH�6WLPPH�NODQJ� VHLGHQZHLFK�� DEHU� VLH�PHUNWH� HV� QLFKW��9LHOOHLFKW�JLQJ�GRFK�QRFK�DOOHV�JXW�DXV�ª0HLQH�2KUULQJH�©ª,FK�KDEH�NHLQ�,QWHUHVVH�I�U�2KUULQJH�©ª,FK�JHEH�,KQHQ�HLQH�+\SRWKHN�DXI�7DUD�©ª:DV�VROO�LFK�PLW�HLQHP�%DXHUQKRI�DQIDQJHQ"©ª(V� LVW�HLQH�JXWH�3ODQWDJH��6LH�KDEHQ�NHLQH�9HUOXVWH�� ,FK�]DKOH�HV�,KQHQ�PLW�GHU�QlFKVWHQ�%DXPZROOHUQWH�]XU�FN�©ª'DV�LVW�PLU�QLFKW�VLFKHU�JHQXJ�©�(U�VFKDXNHOWH�LP�6WXKO�XQG�VWHFNWH�GLH�+lQGH�LQ�GLH�7DVFKHQ��ª'LH�%DXPZROOSUHLVH�IDOOHQ��'LH�=HLWHQ�VLQG�VFKZHU��XQG�GDV�*HOG�OLHJW�IHVW�©ª$FK��5KHWW��6LH�QHFNHQ�PLFK�MD�QXU��6LH�KDEHQ�GRFK�0LOOLRQHQ�©6HLQH�$XJHQ�IXQNHOWHQ�ERVKDIW��DOV�HU�VLH�EHWUDFKWHWH��ª(V�JHKW�DOVR�DOOHV�JDQ]�JXW��XQG�6LH�EUDXFKHQ�GDV�*HOG�QLFKW�VR�VHKU�GULQJHQG��XQG�GDV� IUHXW�PLFK�]X�K|UHQ��,FK�IUHXH�PLFK�LPPHU��ZHQQ�HV�DOWHQ�)UHXQGHQ�JXW�JHKW�©ª$FK��5KHWW�� XP�*RWWHV�ZLOOHQ�©�0LW� LKUHP�0XW� XQG� LKUHU�)DVVXQJ�ZDU�HV�YRUEHL�ª6SUHFKHQ�6LH�OHLVHU��RGHU�VROOHQ�GLH�<DQNHHV�6LH�K|UHQ"�,FK�KRIIH�QLFKW��+DW� ,KQHQ� VFKRQ� HLQPDO� MHPDQG� JHVDJW�� GD�� 6LH� .DW]HQDXJHQ� KDEHQ� ����
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$XJHQ�ZLH�HLQH�.DW]H�LP�'XQNHOQ"©ª$FK��5KHWW�� ODVVHQ�6LH�GDV�� ,FK�ZLOO� ,KQHQ�DOOHV�VDJHQ�� ,FK�EUDXFKH�GDV�*HOG� MD� VR� GULQJHQG�� ,FK� KDEH� JHORJHQ�� (V� VWHKW� GXUFKDXV� QLFKW� DOOHV� ]XP�EHVWHQ��VRQGHUQ�VR�VFKOHFKW�ZLH�QXU�LUJHQG�P|JOLFK��9DWHU� LVW�����QLFKW�JDQ]�EHLHLQDQGHU�� 6HLW� 0XWWHUV� 7RG� LVW� HU� ZXQGHUOLFK� XQG� NDQQ� PLU� �EHUKDXSW�QLFKW� KHOIHQ�� :LU� KDEHQ� NHLQHQ� HLQ]LJHQ� .QHFKW�� GHU� GLH� %DXPZROOH�EHVWHOOW�� XQG� LFK� PX�� VR� YLHOH� VDWW� PDFKHQ�� XQV� DOOH� GUHL]HKQ�� 8QG� GLH�6WHXHUQ��6HLW��EHU�HLQHP�-DKU�VLQG�ZLU�DP�9HUKXQJHUQ��$FK��6LH N|QQHQ�HV�MD�QLFKW�ZLVVHQ��:LU�KDEHQ�QLH�JHQXJ�]X�HVVHQ�JHKDEW��XQG�HV�LVW�HQWVHW]OLFK��KXQJULJ� DXI]XZDFKHQ� XQG� KXQJULJ� VFKODIHQ� ]X� JHKHQ�� :LU� KDEHQ� NHLQ�ZDUPHV�=HXJ��XQG�GLH�.LQGHU�IULHUHQ�XQG�VLQG�LPPHU�NUDQN�©ª:RKHU�KDEHQ�6LH�GDV�K�EVFKH�.OHLG"©ª:LU� KDEHQ� HV� DXV� 0XWWHUV� 9RUKlQJHQ� JHPDFKW©�� VDJWH� VLH�� DOO]X�YHU]ZHLIHOW�� XP� GLH� 6FKDQGH� ]X� YHUKHKOHQ�� ª+XQJHU� XQG� .lOWH� NDQQ� LFK�DXVKDOWHQ�� DEHU� MHW]W� KDEHQ� GLH� 6FKLHEHU� XQV� GLH� 6WHXHUQ� HUK|KW�� XQG� GDV�*HOG�PX��VRIRUW�JH]DKOW�ZHUGHQ��XQG�DOOHV��ZDV�LFK�EHVLW]H��LVW�HLQ�HLQ]LJHV�)�QIGROODUVW�FN�� ,FK�PX�� GRFK� *HOG� I�U� GLH� 6WHXHUQ� KDEHQ��:HQQ� LFK� VLH�QLFKW� EH]DKOH�� GDQQ� YHUOLHUH� LFK� 7DUD�� XQG� YRQ� 7DUD� NDQQ� LFK� PLFK� QLFKW�WUHQQHQ�©ª:DUXP� KDEHQ� 6LH�PLU� GDV� DOOHV� QLFKW� JOHLFK� JHVDJW�� DQVWDWW� �EHU�PHLQ�HPSILQGOLFKHV� +HU]� KHU]XIDOOHQ�� GDV� LPPHU� VFKZDFK� JHQXJ� LVW�� ZHQQ�K�EVFKH�'DPHQ�LP�6SLHOH�VLQG��1HLQ��6FDUOHWW��ZHLQHQ�6LH�QLFKW��6LH�KDEHQ�HV�PLW� DOOHP�YHUVXFKW��QXU�GDPLW�QRFK�QLFKW��XQG� LFK�JODXEH�QLFKW��GD�� LFK�GDV� DXVKDOWH�� ,FK� OHLGH� MD� VFKRQ�4XDOHQ� GHU�(QWWlXVFKXQJ��ZHLO� 6LH� HV� DXI�PHLQ�*HOG�XQG�QLFKW�DXI�PHLQH�UHL]HQGH�3HUVRQ�DEJHVHKHQ�KDEHQ�©+DVWLJ�EOLFNWH�VLH�]X�LKP�DXI��+DWWH�VLH�LKP�ZLUNOLFK�ZHK�JHWDQ"�/DJ�LKP�ZLUNOLFK� HWZDV� DQ� LKU"� +DWWH� HU� LKU� HLQHQ� $QWUDJ� PDFKHQ� ZROOHQ� LQ� GHP�QlPOLFKHQ�$XJHQEOLFN��GD�HU�LQ�LKUH�+lQGH�VFKDXWH"�2GHU�KDWWH�HV�ZLHGHU�VR�HLQ� VFKPlKOLFKHV� $QVLQQHQ� ZHUGHQ� VROOHQ� ZLH� VFKRQ� ]ZHLPDO� IU�KHU"�9LHOOHLFKW� NRQQWH� VLH� LKQ� EHVlQIWLJHQ�� $EHU� VHLQH� VFKZDU]HQ� $XJHQ�PXVWHUWHQ�VLH�NHLQHVZHJV� OLHEHYROO�YRQ�.RSI�ELV�)X���XQG�HU� ODFKWH�LQ�VLFK�KLQHLQ�ª,KUH�%�UJVFKDIW�JHQ�JW�PLU�QLFKW��,FK�ELQ�NHLQ�3IODQ]HU��:DV�KDEHQ�6LH�PLU�VRQVW�]X�ELHWHQ"©1XQ� ZDU� HV� VRZHLW�� 6LH� VFK|SIWH� WLHI� $WHP� XQG� EHJHJQHWH� Q�FKWHUQ�VHLQHP� %OLFN�� $OOH� 6SLHOHUHL� ZDU� DEJHWDQ�� 6LH� VW�U]WH� VLFK� YROOHU�(QWVFKORVVHQKHLW�DXI�GDV�bUJVWH�ª,FK�KDEH�PLFK�VHOEVW©ª-D"©
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,KU�*HVLFKW� VWUDIIWH� VLFK��ELV� HV� IDVW� HFNLJ�ZDU�� ,KUH�$XJHQ� VFKLPPHUWHQ�ZLH�6PDUDJGH��ª(ULQQHUQ�6LH�VLFK�GHU�1DFKW�YRU�7DQWH�3LWW\V�7�U�ZlKUHQG�GHU�%HODJHUXQJ"�6LH�VDJWHQ��GD��6LH�PLFK�KDEHQ�ZROOWHQ�©/lVVLJ� OHKQWH� HU� VLFK� PLW� GHP� 6WXKO� ]XU�FN� XQG� EOLFNWH� LKU� LQ� GDV�JHVSDQQWH� *HVLFKW�� 6HLQH� HLJHQH� 0LHQH� ZDU� XQHUJU�QGOLFK�� ,PPHU� QRFK�VDJWH� HU� QLFKWV�� ª6LH� VDJWHQ��6LH� KlWWHQ� QLH�HLQH�)UDX� VR�EHJHKUW�ZLH�PLFK��:HQQ�6LH�PLFK�ZROOHQ��N|QQHQ�6LH�PLFK�KDEHQ��,FK ZLOO�DOOHV� WXQ��ZDV�6LH�YHUODQJHQ��DEHU�XP�*RWWHV�ZLOOHQ��VFKUHLEHQ�6LH�PLU�HLQHQ�6FKHFN�DXV��0HLQ�:RUW�KDOWH�LFK��,FK�VFKZ|UH��LFK�EUHFKH�HV�QLFKW�©6HOWVDP� VDK� HU� VLH� DQ�� LPPHU� QRFK� XQHUJU�QGOLFK�� $OV� VLH� KDVWLJ�ZHLWHUVSUDFK�� ZX�WH� VLH� QLFKW�� ZDV� LQ� LKP YRUJLQJ��:HQQ� HU� GRFK� QXU� HLQ�:RUW�VSUHFKHQ�ZROOWH��'LH�:DQJHQ�ZXUGHQ�LKU�KHL��ª,FK� PX�� GDV� *HOG� VFKQHOO� KDEHQ�� 5KHWW�� 6LH� VHW]HQ� XQV� VRQVW� DXI� GLH�6WUD�H��XQG�GDQQ�JHK|UW�7DUD�GHP�YHUIOXFKWHQ�6NODYHQDXIVHKHU�©ª(LQHQ� $XJHQEOLFN��:LH� NRPPHQ� 6LH� GDUDXI�� GD�� LFK� 6LH� LPPHU� QRFK�EHJHKUHQ� VROOWH"�:LH�NRPPHQ�6LH�GDUDXI��GD��6LH�GUHLKXQGHUW�'ROODU�ZHUW�VHLHQ"�'LH�PHLVWHQ�)UDXHQ�PDFKHQ�HV�ELOOLJHU�©6LH�HUU|WHWH�ELV�XQWHU�GLH�+DDUZXU]HOQ��DXIV�WLHIVWH�JHGHP�WLJW�ª:DUXP�VLQG�6LH�KLHUKHUJHNRPPHQ"�:DUXP�JHEHQ�6LH�GDV�*XW�QLFKW�DXI�XQG�ZRKQHQ�EHL�0L��3LWW\"�,KQHQ�JHK|UW�MD�GLH�+lOIWH�GHV�+DXVHV�©ª8P�*RWWHV�ZLOOHQ©��IXKU�VLH�DXI��ªVLQG�6LH�YHUU�FNW"�,FK�NDQQ�GRFK�7DUD�QLFKW� YHUORUHQJHEHQ�� (V� LVW� PHLQH� +HLPDW�� ,FK� ODVVH� HV� QLFKW� DXV� GHQ�+lQGHQ��VRODQJH�HLQ�$WHP]XJ�LQ�PLU�LVW�©ª'LH� ,UHQ� VLQG� GRFK� HLQ� JDQ]� VRQGHUEDUHV� 9RON©�� VDJWH� HU�� VHW]WH� GHQ�6WXKO�ZLHGHU�DXI�GHQ�%RGHQ�XQG�]RJ�GLH�+lQGH�DXV�GHQ�7DVFKHQ��ª,PPHU�QHKPHQ� VLH�JHUDGH�GDV�9HUNHKUWH�DP�ZLFKWLJVWHQ��'DV�/DQG�]XP�%HLVSLHO��(LQ� 6W�FN� (UGH� LVW� GRFK� ZLH� GDV� DQGHUH�� 1XQ�� NRPPHQ� ZLU� DOVR� ]XP�$EVFKOX��� 6LH� KDEHQ� HLQHQ� JHVFKlIWOLFKHQ� 9RUVFKODJ� JHPDFKW�� ,FK� JHEH�,KQHQ�GUHLKXQGHUW�'ROODU��GDI�U�ZHUGHQ�6LH�PHLQH�*HOLHEWH�©ª-D�©� $OV� GDV� ZLGHUZlUWLJH�:RUW� KHUDXV� ZDU�� ZXUGH� LKU� HWZDV� OHLFKWHU�XPV� +HU]�� 'LH� +RIIQXQJ� UHJWH� VLFK� ZLHGHU�� (U� KDWWH� JHVDJW�� ª,FK� JHEH�,KQHQ�©� ,Q� VHLQHQ�$XJHQ� IXQNHOWH� HV� WHXIOLVFK�� DOV� EHOXVWLJH� LKQ�GDV�*DQ]H��EHU�GLH�0D�HQ�ª$OV� LFK� GLH� 8QYHUIURUHQKHLW� KDWWH�� ,KQHQ� GHQ� JOHLFKHQ� 9RUVFKODJ� ]X�PDFKHQ�� ZLHVHQ� 6LH� PLFK� DXV� GHP� +DXVH�� $XFK� KDWWHQ� 6LH� HWOLFKH� VHKU�XQVFK|QH� %HPHUNXQJHQ� I�U� PLFK� XQG� VDJWHQ�� 6LH� ZROOWHQ� NHLQ� 'XW]HQG�%lOJHU��1HLQ��PHLQ�.LQG��6LFK�VHOEVW�]XP�9HUJQ�JHQ�ZROOWHQ�6LH�QLFKW��DEHU�MHW]W� ZROOHQ� 6LH� GRFK�� XP� VLFK� GHQ� :ROI� YRQ� GHU� 7�U� ]X� KDOWHQ�� MD�� DOOH�7XJHQG�LVW�QXU�3UHLVIUDJH�©
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ª%HOHLGLJHQ�6LH�PLFK�QXU��DEHU�JHEHQ�6LH�GDV�*HOG�©6LH� DWPHWH� MHW]W� OHLFKWHU�� 1DW�UOLFK� KDWWH� 5KHWW� VHLQHU� 1DWXU� JHPl�� GDV�%HG�UIQLV�� VLH� VRYLHO�ZLH�P|JOLFK�]X�TXlOHQ�XQG�]X�EHOHLGLJHQ��6LH�NRQQWH�HV� DOOHV� HUWUDJHQ�� 7DUD� ZDU� HV� ZHUW�� (LQHQ� NXU]HQ� $XJHQEOLFN� ZDU� HV�+RFKVRPPHU�� EODXHU� 1DFKPLWWDJVKLPPHO�� XQG� VLH� ODJ� YHUVFKODIHQ� LP�GLFKWHQ� .OHH� DXI� GHP� 5DVHQ� LQ� 7DUD� XQG� EOLFNWH� ]X� GHQ� ZDOOHQGHQ�:RONHQVFKO|VVHUQ�KLQDXI��XPGXIWHW�YRQ�ZHL�HQ�%O�WHQ��XPVXPPW�YRQ�GHP�7UHLEHQ� GHU� HPVLJHQ� %LHQHQ�� 1DFKPLWWDJVVWLOOH�� 1XU� GHU� IHUQH� .ODQJ� GHU�(UQWHZDJHQ��GLH�DXV�GHQ�URWHQ�)HOGHUQ�KHLPNHKUWHQ��'DV�ZRJ�DOOHV�UHLFKOLFK�DXI�6LH�KRE�GHQ�.RSI��ª:ROOHQ�6LH�PLU�GDV�*HOG�JHEHQ"©ª1HLQ©��VDJWH�HU�JHODVVHQ�(LQHQ�$XJHQEOLFN�NRQQWH�VLH�GDV�:RUW�QLFKW�IDVVHQ�ª6HOEVW� ZHQQ� LFK� ZROOWH�� N|QQWH� LFK� HV� ,KQHQ� QLFKW� JHEHQ�� ,FK� KDEH�NHLQHQ�&HQW�LQ�$WODQWD��,FK�KDEH�*HOG��JHZL���DEHU�QLFKW�KLHU��8QG�LFK�VDJH�QLFKW�� ZR� HV� LVW�� QRFK� ZLHYLHO� HV� LVW�� :ROOWH� LFK� HLQHQ� :HFKVHO GDUDXI�DXVVWHOOHQ�� VR� ILHOHQ� GLH� <DQNHHV� ZLH� GLH�:|OIH� �EHU�PLFK� KHU�� XQG� GDQQ�KlWWHQ�ZLU�EHLGH�QLFKWV�©,KU� *HVLFKW� EHNDP� SO|W]OLFK� HLQHQ� EOHLFKHQ� JU�QHQ� 7RQ�� 'LH�6RPPHUVSURVVHQ� XP�GLH�1DVH�ZXUGHQ� VLFKWEDU�� XQG� LKU�0XQG�YHU]RJ� VLFK�ZLH�*HUDOGV�LQ�HLQHP�$QIDOO�YRQ�-lK]RUQ��0LW�HLQHP�XQDUWLNXOLHUWHQ�6FKUHL�VSUDQJ� VLH� LQ� GLH� +|KH�� 1HEHQDQ� YHUVWXPPWH� HV� SO|W]OLFK�� 5DVFK� ZLH� HLQ�3DQWKHU�ZDU�5KHWW� DQ� LKUHU�6HLWH�� VHLQH�+DQG� ODJ� VFKZHU� DXI� LKUHP�0XQG��VHLQ�$UP�XPID�WH�VLH�IHVW��6LH�ZHKUWH�VLFK�ZLH�WROO�XQG�YHUVXFKWH��LKQ�LQ�GLH�+DQG� ]X� EHL�HQ� XQG� JHJHQ� GLH� 6FKLHQEHLQH� ]X� WUHWHQ�� XQG� LQ� LKUHP�]HUEURFKHQHQ�6WRO]�ZROOWH�VLH�YRU�:XW��9HU]ZHLIOXQJ�XQG�+D��VFKUHLHQ��6LH�ZDQG� XQG� NU�PPWH� VLFK� KLQ� XQG� KHU� LQ� GHP� HLVHUQHQ�*ULII� VHLQHV�$UPHV��GDV�+HU]�KlPPHUWH� LKU�]XP�=HUVSULQJHQ��GDV�HQJH�.RUVHWW�VFKQ�UWH� LKU�GLH�/XIW�DE��(U�KLHOW�VLH�VR�XQEDUPKHU]LJ�IHVW��GD��HV�ZHK�WDW��VHLQH�+DQG��EHU�LKUHP�0XQG�JULII�LKU�JUDXVDP�LQ�GHQ�.LHIHU��8QWHU�VHLQHU�EUDXQHQ�+DXW�ZDU�HU�HUEOLFKHQ��6HLQH�$XJHQ�EOLFNWHQ�KDUW�XQG�JHVSDQQW��DOV�HU�VLH�Y|OOLJ�YRP�%RGHQ� KRFKKRE� ELV� DQ� VHLQH�%UXVW�� VLFK� DXI� GHQ� 6WXKO� VHW]WH� XQG� VLH� WURW]�LKUHV�ZLOGHQ�6WUlXEHQV�DXI�VHLQHP�6FKR��IHVWKLHOW�ª.LQG�� XP� *RWWHV� ZLOOHQ�� VFKZHLJ�� 1LFKW� VFKUHLHQ�� 6LH� NRPPHQ� VRIRUW�KHUHLQ��ZHQQ� GX� VFKUHLVW�� ELWWH�� EHUXKLJH� GLFK�� 6ROOHQ� GLH�<DQNHHV� GLFK� LQ�GLHVHP�=XVWDQG�VHKHQ"©(V�NDP�LKU�QLFKW�PHKU�GDUDXI�DQ��RE�VLH�JHVHKHQ�ZXUGH��6LH�YHUVS�UWH�QXU�GLH� ZLOGH� %HJLHU�� LKQ� XP]XEULQJHQ�� DEHU� LKU� VFKZDQGHQ� GLH� 6LQQH�� 6LH�NRQQWH� QLFKW� DWPHQ�� HU� HUZ�UJWH� VLH� IDVW�� ,Q� GHQ�$UPHQ�� GLH� VLH� XPID�WHQ��
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EHEWH� VLH� YRU� KLOIORVHU�:XW��'D�ZXUGH� VHLQH� 6WLPPH� OHLVH� XQG� XQGHXWOLFK��VHLQ� *HVLFKW� �EHU� LKU� EHJDQQ� VLFK� ]X� GUHKHQ�� LQ� HLQHP� EHNOHPPHQGHQ�1HEHO�� GHU� GLFKWHU� XQG� GLFKWHU� ZXUGH�� ELV� VLH� LKQ� QLFKW� PHKU� VDK� XQG��EHUKDXSW�QLFKW�PHKU�ZDKUQDKP�$OV� VLH� PLW� VFKZDFKHQ�� ]LHOORVHQ� %HZHJXQJHQ� ]XP� %HZX�WVHLQ�]XU�FNNHKUWH��I�KOWH�VLH�VLFK�ELV�LQV�0DUN�HUVFK|SIW�XQG�YHUZLUUW��6LH�ODJ�LQ�HLQHQ� 6WXKO� ]XU�FNJHOHKQW�� ,KU�+XW�ZDU� KHUXQWHUJHIDOOHQ�� 5KHWW� NORSIWH� LKU�DXI� GLH� +DQGJHOHQNH�� VHLQH� VFKZDU]HQ� $XJHQ� IRUVFKWHQ EHVRUJW� LQ� LKUHP�*HVLFKW�� 'HU� QHWWH� MXQJH� 2IIL]LHU� YHUVXFKWH� LKU� HLQ� *ODV� %UDQQWZHLQ�HLQ]XIO|�HQ�XQG�KDWWH�HWZDV�GDYRQ�YHUJRVVHQ��GD��HV�LKU�GHQ�+DOV�KHUDEOLHI��$QGHUH�2IIL]LHUH�VWDQGHQ�KLOIORV�KHUXP�XQG�IO�VWHUWHQ�PLWHLQDQGHU�ª,FK�ELQ� ����ZRKO� ���� RKQPlFKWLJ�JHZHVHQ©�� VHXI]WH� VLH��XQG� LKUH�6WLPPH�NODQJ�DXV�VROFKHU�)HUQH��GD��HV�VLH�VHOEHU�HUVFKUHFNWH��ª7ULQN©��VDJWH�5KHWW��QDKP�GDV�*ODV�XQG�KLHOW�HV�LKU�DQ�GLH�/LSSHQ��-HW]W�ILHO�LKU�DOOHV�*HVFKHKHQH�ZLHGHU�HLQ��0DWW�VFKDXWH�VLH�LKP�LQ�GLH�$XJHQ��]X�P�GH�]XP�=RUQ�ª%LWWH��PLU�]XOLHEH�©6LH�VFKOXFNWH��Z�UJWH�XQG�KXVWHWH��DEHU�HU�JR��HV�LKU�LQ�GHQ�0XQG��6LH�WDW�HLQHQ�JUR�HQ�=XJ��'DV�VFKDUIH�*HWUlQN�EUDQQWH�LKU�LP�+DOVH�ª,FK� JODXEH�� HV� JHKW� LKU� MHW]W� EHVVHU�� PHLQH� +HUUHQ©�� VDJWH� 5KHWW�� ª,FK�GDQNH�,KQHQ��$OV� LKU�DXIJLQJ��GD�� LFK�KLQJHULFKWHW�ZHUGHQ�VROOWH��YHUVDJWHQ�LKU�GLH�.UlIWH�©'LH� %ODXU|FNH� UlXVSHUWHQ� VLFK� YHUOHJHQ� XQG� YHUOLH�HQ� HLQHU� QDFK� GHP�DQGHUQ�GDV�=LPPHU��'HU�MXQJH�2IIL]LHU�EOLHE�LQ�GHU�7�U�]XU�FN�ª.DQQ�LFK�QRFK�HWZDV�I�U�6LH�WXQ"©ª1HLQ��GDQNH�VFK|Q�©(U�JLQJ�KLQDXV�XQG�VFKOR��GLH�7�U�KLQWHU�VLFK�ª7ULQN�QRFK�HWZDV©��VDJWH�5KHWW�6LH� QDKP� QRFK� HLQHQ� 6FKOXFN�� GLH�:lUPH� YHUEUHLWHWH� VLFK� GXUFK� LKUHQ�.|USHU��LQ�GHQ�]LWWHUQGHQ�%HLQHQ�VS�UWH�VLH�ZLHGHU�.UDIW��6LH�VWLH� GDV�*ODV�IRUW�XQG�YHUVXFKWH�DXI]XVWHKHQ��DEHU�HU�GU�FNWH�VLH�LQ�GHQ�6WXKO�]XU�FN�ª/DVVHQ�6LH�PLFK�ORV��,FK�JHKH�MHW]W�©ª1RFK� QLFKW�� (LQHQ� $XJHQEOLFN�� 'X� N|QQWHVW� VRQVW� ZLHGHU� RKQPlFKWLJ�ZHUGHQ�©ª/LHEHU� ZHUGH� LFK� DXI� GHU� 6WUD�H� RKQPlFKWLJ�� DOV� GD�� LFK� ZHLWHU� EHL�,KQHQ�EOHLEH�©ª,FK�ZLOO�DEHU�QLFKW��GD��GX�DXI�GHU�6WUD�H�LQ�2KQPDFKW�IlOOVW�©ª/DVVHQ�6LH�PLFK��,FK�KDVVH�6LH�©
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%HL� GLHVHQ� :RUWHQ� NHKUWH� HLQ� VFKZDFKHV� /lFKHOQ� DXI� VHLQ� *HVLFKW�]XU�FN�ª'DV�NOLQJW�VFKRQ�PHKU�QDFK�GLU��'X�VFKHLQVW�GLFK�EHVVHU�]X�I�KOHQ�©(LQHQ� $XJHQEOLFN� OHKQWH� VLH� VLFK� ]XU�FN� XQG� VXFKWH� VLFK� GHQ� =RUQ� ]XU�+LOIH� ]X� UXIHQ�� XP� LKUH�.UlIWH�]X� VDPPHOQ��$EHU� VLH�ZDU�]X�P�GH��XP�]X�KDVVHQ�� ,KU� ZDU� DOOHV� HLQHUOHL�� %OHLVFKZHU� ZRJ� GLH� 1LHGHUODJH� DXI� LKUHP�*HP�W�� 6LH� KDWWH� DOOHV� DXIV� 6SLHO� JHVHW]W� XQG� DOOHV� YHUORUHQ��1LFKW� HLQPDO�GHU�6WRO]�ZDU�LKU�JHEOLHEHQ��0LW�7DUD�XQG�DOOHQ�+RIIQXQJHQ�ZDU�HV�DXV��$OV�VLH�GLH�$XJHQ�HQGOLFK�ZLHGHU�|IIQHWH�XQG� LKP� LQV�*HVLFKW�EOLFNWH��ZDU�GHU�=RUQ� ZLHGHU� HUZDFKW�� 5KHWW� VDK� LKUH� VFKUlJHQ� $XJHQEUDXHQ� VLFK�]XVDPPHQ]LHKHQ�XQG�OlFKHOWH�VHLQ�DOWHV�/lFKHOQ��ª1XQ�LVW�GLU�ZLHGHU�ZRKO��LFK�VHKH�HV�GHLQHP�E|VHQ�*HVLFKW�DQ�©ª6HOEVWYHUVWlQGOLFK�� HV� JHKW� PLU� DXVJH]HLFKQHW�� 8QG� 6LH�� 5KHWW� %XWOHU��GHU� 6LH� VFKRQ� QDFK�PHLQHQ� HUVWHQ�:RUWHQ� DOOHV�ZX�WHQ�XQG� DXFK�� GD��6LH�PLU�GDV *HOG�QLFKW�JHEHQ�Z�UGHQ��KlWWHQ�PLFK�QLFKW�ZHLWHUVSUHFKHQ� ODVVHQ�VROOHQ�XQG�PLU�GDV�HUVSDUHQ�N|QQHQ���©ª'LU�HUVSDUHQ�XQG�DOOHV�GDV�QLFKW�K|UHQ��ZDV�GX�JHVDJW�KDVW"�2�QHLQ��,FK�KDEH�VR�ZHQLJ�=HUVWUHXXQJ�KLHU�XQG�NDQQ�PLFK�QLFKW�HQWVLQQHQ��MH�HWZDV�VR�6FK|QHV�JHK|UW�]X�KDEHQ�©(U� ODFKWH� NXU]� XQG� VS|WWLVFK� DXI�� 6LH� VSUDQJ� HPSRU� XQG� KRE� LKUHQ�+XW�DXI�� 3O|W]OLFK� ID�WH� HU� VLH� EHL� GHQ� 6FKXOWHUQ�� ª)�KOVW� GX� GLFK�ZRKO� JHQXJ��XP�YHUQ�QIWLJ�]X�UHGHQ"©ª/DVVHQ�6LH�PLFK�ORV�©ª6DJ�PLU�GDV�HLQH��:DU�LFK�GDV�HLQ]LJH�(LVHQ��GDV�GX�LP�)HXHU�KDWWHVW"©�6HLQH�$XJHQ�VSlKWHQ�VFKDUI�QDFK�MHGHU�9HUlQGHUXQJ�LQ�LKUHP�*HVLFKW�ª:DV�JHKW�6LH�GDV�DQ"©ª0HKU�� DOV� GX� PHLQVW�� +DVW� GX� QRFK� PHKU� 0lQQHU� DP� %lQGHO"� 1HLQ"�8QJODXEOLFK��NDXP�YRUVWHOOEDU��1XQ��HV�ZLUG�VLFK�VFKRQ�MHPDQG�ILQGHQ��GHU�GHLQ�$QJHERW� DQQLPPW��GHVVHQ�ELQ� LFK� VR�VLFKHU��GD�� LFK�GLU�HLQHQ�NOHLQHQ�5DW�JHEHQ�P|FKWH�©ª,FK�EUDXFKH�,KUHQ�5DW�QLFKW�©ª'RFK�� K|UH� ]X�� GHQQ� HU� LVW� JXW�� :HQQ� GX� HWZDV� YRQ� HLQHP� 0DQQ�HUUHLFKHQ�ZLOOVW��GDQQ�IDOOH�QLFKW�VR�PLW�GHU�7�U�LQV�+DXV�ZLH�YRUKLQ��)DQJH�HV� UHL]YROOHU� XQG� YHUI�KUHULVFKHU� DQ�� GX� HUUHLFKVW� PHKU� GDPLW�� )U�KHU�YHUVWDQGHVW� GX� GLFK� ZXQGHUEDU� GDUDXI�� $OV� GX� PLU� HEHQ� HLQH� %�UJVFKDIW�DQERWHVW��PDFKWHVW�GX�HLQ�*HVLFKW�GD]X�ZLH�6WHLQ��$XJHQ�ZLH�GHLQH�KDEH�LFK�LQ�]ZDQ]LJ�6FKULWW�(QWIHUQXQJ��EHU�HLQHU�'XHOOSLVWROH�JHVHKHQ��6LH�VLQG�NHLQ�HUIUHXOLFKHU�$QEOLFN�� 6LH� IDFKHQ� LQ� GHU�%UXVW� HLQHV�0DQQHV� NHLQH�*OXW� DQ��6R�EHKDQGHOW�PDQ�0lQQHU�QLFKW�©
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ª6LH� EUDXFKHQ� PLU� QLFKW� ]X� VDJHQ�� ZLH� LFK� PLFK� ]X� EHQHKPHQ� KDEH©��HUZLGHUWH�VLH�XQG�VHW]WH�PLW�PDWWHQ�+lQGHQ�GHQ�+XW�DXI��:LH�NRQQWH�HU�QXU�VR� VSD�HQ�� ZHQQ� LKP� GHU� 6WULFN� XP� GHQ� +DOV� ODJ�� 6LH� EHPHUNWH� HV� QLFKW�HLQPDO�� GD�� HU� GLH� +lQGH� LQ� GHQ� 7DVFKHQ� ]XU� )DXVW� JHEDOOW� KDWWH�� DOV�VWHPPWH�HU�VLFK�JHJHQ�GLH�HLJHQH�2KQPDFKW�ª.RSI�KRFK©��VDJWH�HU��DOV�VLH�VLFK�GLH�+XWElQGHU�]XEDQG��ª'X�VROOVW�]X�PHLQHU�+LQULFKWXQJ�NRPPHQ��GDV�JOHLFKW�GDQQ�DOOHV�DXV��ZDV�LFK�EHL�GLU�DXI�GHP�.HUEKRO]�KDEH��DXFK�GLHV�KLHU��XQG�LFK�ZLOO�GLFK�LQ�PHLQHP�7HVWDPHQW�EHGHQNHQ�©ª'DQNH� VFK|Q��$EHU�YLHOOHLFKW�KlQJHQ�VLH�6LH�HUVW�DQ�GHQ�*DOJHQ��ZHQQ�HV� I�U� PHLQH� 6WHXHUQ� ]X� VSlW� LVW©�� ]DKOWH� VLH� LKP� SO|W]OLFK� PLW� JOHLFKHU�0�Q]H�KHLP��XQG�VLH�PHLQWH�DXFK��ZDV�VLH�VDJWH�
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$OV�VLH�DXV�GHP�*HElXGH�KHUDXVWUDW��JR��HV�LQ�6WU|PHQ��XQG�GHU�+LPPHO�ZDU� DVFKJUDX��'LH� 6ROGDWHQ� KDWWHQ� LQ� LKUHQ�%DUDFNHQ� 6FKXW]� JHVXFKW�� XQG�GLH� 6WUD�HQ�ZDUHQ�PHQVFKHQOHHU��.HLQ� )XKUZHUN�ZDU� ]X� VHKHQ��6LH�PX�WH�GHQ�ODQJHQ�:HJ�]X�)X��QDFK�+DXVH�JHKHQ�'LH�:lUPH�GHV�%UDQQWZHLQV�YHUORU�VLFK��,KU�VFKDXGHUWH�LP�NDOWHQ�:LQG��XQG� ZLH� 1DGHOQ� VWDFKHQ� LKU� GLH� HLVLJHQ� 7URSIHQ� LQV� *HVLFKW�� 7DQWH� 3LWW\V�OHLFKWHU�0DQWHO�ZDU�EDOG�GXUFKQl�W�XQG�KLQJ�LQ�QDVVHQ�)DOWHQ�XP�VLH�KHU��,KU�6DPWNOHLG� ZXUGH� YHUGRUEHQ�� GLH� 6FKZDQ]IHGHU� DXI� GHP�+XW� KLQJ� WULHIHQG�KHUDE��DOV�KlWWH�LKU XUVSU�QJOLFKHU�%HVLW]HU�VLH�GXUFK�GHQ�QDVVHQ�+�KQHUKRI�YRQ� 7DUD� JHVFKOHLIW�� 'LH� 3ODWWHQ� GHV� )X�VWHLJHV� ZDUHQ� ]HUEURFKHQ� XQG�VWHOOHQZHLVH� �EHUKDXSW� QLFKW�PHKU� YRUKDQGHQ��'RUW�ZDWHWH� VLH�ELV��EHU�GLH�.Q|FKHO� 6FKODPP�� ,KUH� 6FKXKH� EOLHEHQ� GDULQ� VWHFNHQ�� DOV� VHL� HV� /HLP��0DQFKPDO� YHUORU� VLH� HLQHQ�� :HQQ� VLH� VLFK� E�FNWH�� XP� LKQ� ZLHGHU�DQ]X]LHKHQ��JHULHW�GHU�6DXP�LKUHV�.OHLGHV�LQ�GHQ�6FKPXW]��'DQQ�YHUVXFKWH�VLH� QLFKW� PHKU�� GHQ� 3I�W]HQ� DXV� GHP� :HJH� ]X� JHKHQ�� VRQGHUQ� WUDW�VWXPSIVLQQLJ� KLQHLQ� XQG� OLH�� GHQ�5RFN� KLQWHU VLFK� KHUVFKOHLIHQ��'HU� QDVVH�8QWHUURFN� XQG� GLH� +RVHQ� VFKOXJHQ� LKU� NDOW� XP� GLH� .Q|FKHO�� DEHU� QXQ�PDFKWH� HV� QLFKWV�PHKU�� GD�� GDV�.OHLG�� YRQ� GHP� VLH� VR� YLHO� HUZDUWHW� KDWWH��KLQ�ZDU�:LH� NRQQWH� VLH� MH� QDFK� 7DUD� ]XU�FNNHKUHQ��:LH� NRQQWH� VLH� DOOHQ� GRUW�XQWHU� GLH� $XJHQ� WUHWHQ� XQG� LKQHQ� VDJHQ�� GD�� VLH� VDPW� XQG� VRQGHUV� IRUW�PX�WHQ�� *RWW� ZHL�� ZRKLQ"� :LH� VROOWH� VLH� VLFK� YRQ� DOOHGHP� WUHQQHQ�� GHQ�
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URWHQ� )HOGHUQ�� GHQ� KRKHQ�.LHIHUQ�� GHQ� VXPSILJHQ�:HLGHQ�XQG�GHP� VWLOOHQ�)ULHGKRI��ZR�(OOHQ�LP�6FKDWWHQ�GHU�=HGHUQ�ODJ"'HU�+D��JHJHQ�5KHWW�EUDQQWH�LKU�LP�+HU]HQ��-D��GHU�*DOJHQ�ZDU�QRFK�]X�JXW� I�U� LKQ��*RWW� VHL�'DQN��HU�NRQQWH�VLH� MHW]W� LQ� LKUHQ�WULHIHQGHQ�.OHLGHUQ��PLW�GHP�KDOE�DXIJHO|VWHQ�+DDU�XQG� LKUHQ�NODSSHUQGHQ�=lKQHQ�QLFKW�VHKHQ��:LH�Kl�OLFK�PX�WH�VLH�DXVVHKHQ��:LH�Z�UGH�HU�VLH�DXVODFKHQ�'LH�1HJHU��DQ�GHQHQ�VLH�YRUEHLNDP��JULQVWHQ�LKU�XQYHUVFKlPW�LQV�*HVLFKW�XQG� VWLH�HQ� VLFK� ODXW� ODFKHQG� DQ�� ZHQQ� VLH� LP� 6FKPXW]� DXVJOLWW� RGHU�VWHKHQEOLHE�� XP� VLFK� GHQ� 6FKXK� ZLHGHU� DQ]X]LHKHQ�� :LH� GXUIWHQ� VLH� VLFK�XQWHUVWHKHQ� ]X� ODFKHQ�� GLHVH� VFKZDU]HQ� $IIHQ�� :LH� GXUIWHQ� VLH� VLFK�XQWHUVWHKHQ��HLQH�6FDUOHWW�2¶+DUD�VR�IUHFK�DQ]XJULQVHQ��0LW�:RQQH�KlWWH�VLH�VLH� DOOH� DXVSHLWVFKHQ� ODVVHQ�� ELV� LKQHQ� GDV�%OXW� GHQ�5�FNHQ� KLQDEOLHI��'LH�<DQNHHV� ZDUHQ� YHUU�FNW�� GD�� VLH� GLHVHQ� /HXWHQ� GLH� )UHLKHLW� JDEHQ�� GLH�)UHLKHLW��VLFK��EHU�:HL�H�OXVWLJ�]X�PDFKHQ�$OV� VLH� GLH� :DVKLQJWRQVWUD�H� KLQXQWHUJLQJ�� ZDU� DOOHV� XP� VLH� KHUXP�HEHQVR� WU�EVHOLJ� ZLH� LKU� HLJHQHV� +HU]�� +LHU� ZDU� QLFKWV� YRQ� GHP� IU|KOLFK�JHVFKlIWLJHQ� 7UHLEHQ�� GDV� LKU� LQ� GHU� 3ILUVLFKVWUD�H� DXIJHIDOOHQ� ZDU�� 9LHOH�VFK|QH� +lXVHU� KDWWHQ� KLHU� HLQVW� JHVWDQGHQ�� DEHU� QXU�ZHQLJH�ZDUHQ�ZLHGHU�DXIJHEDXW� ZRUGHQ�� 9HUUlXFKHUWH� )XQGDPHQWH� XQG� HLQVDPH� VFKZDU]H�6FKRUQVWHLQH�� GLH� PDQ� MHW]W� ª6KHUPDQV� :DFKWSRVWHQ©� QDQQWH�� WDXFKWHQ�EHGU�FNHQG�RIW�DXI��*UDVEHZDFKVHQH�*DUWHQZHJH�I�KUWHQ�]X�GHQ�5XLQHQ�GHU�+DXVHU� KLQDXI�� IU�KHUH�5DVHQ�ZDUHQ�YRQ�ZHONHP�8QNUDXW�JDQ]�]XJHGHFNW��DXI� GHQ� 3UHOOVWHLQHQ� VWDQGHQ� QRFK� GLH� ZRKOEHNDQQWHQ� 1DPHQ�� DQ� GHQ�3IlKOHQ�GDQHEHQ�DEHU�Z�UGH�QXQ�QLH�ZLHGHU�HLQ�3IHUG�DQJHEXQGHQ�ZHUGHQ��.DOWHU� :LQG� XQG� HLVLJHU� 5HJHQ�� 6WUD�HQVFKODPP� XQG� NDKOH� %lXPH��WURVWORVH�gGH�XQG�6WLOOH��,KUH�)��H�ZDUHQ�VR�QD���XQG�ELV�QDFK�+DXVH�ZDU�HV�VR�ZHLW�+LQWHU� VLFK� K|UWH� VLH� 3IHUGHKXIH� GXUFK� GLH� 3I�W]HQ� SDWVFKHQ�� (LQ� 3IHUG�PLW� HLQHP� (LQVSlQQHU� NDP� ODQJVDP� GLH� 6WUD�H� KHUDXI�� $OV� VLH� VLFK�XPGUHKWH��VDK�VLH�GHQ�)DKUHU�QXU�HEHQ��EHU�GLH�6FKXW]GHFNH�KHUYRUVFKDXHQ��GLH�YRP�6SULW]EUHWW�ELV� DQ� VHLQ�.LQQ� UHLFKWH��'DV�*HVLFKW�NDP�LKU�EHNDQQW�YRU�� XQG� SO|W]OLFK� K|UWH� VLH� HLQ� YHUOHJHQHV� 5lXVSHUQ�� XQG� HLQH� YHUWUDXWH�6WLPPH�ULHI�VLH�DQ��ª'DV�NDQQ�GRFK�XQP|JOLFK�0L��6FDUOHWW�VHLQ�©ª$FK�� 0U�� .HQQHG\�� 0HLQ� /HEWDJ� KDEH� LFK� PLFK� QLFKW� VR� JHIUHXW��MHPDQGHQ�]X�WUHIIHQ�©�(U�ZXUGH�URW�YRU�9HUJQ�JHQ�EHL�GHU�XQ]ZHLIHOKDIWHQ�$XIULFKWLJNHLW� LKUHU� :RUWH�� HQWOHGLJWH� VLFK� UDVFK� HLQHV� 6WURPHV� YRQ�7DEDNVDIW� QDFK� GHU� DQGHUHQ� 6HLWH� GHV� :DJHQV�� VSUDQJ� KXUWLJ� KHUDXV��VFK�WWHOWH�LKU�EHJHLVWHUW�GLH�+DQG�XQG�KDOI�LKU�LQ�GHQ�:DJHQ�ª0L��6FDUOHWW��ZDV�PDFKHQ�6LH�GHQQ�JDQ]�DOOHLQ�KLHU�LQ�GLHVHU�*HJHQG":LVVHQ�6LH�QLFKW��ZLH�JHIlKUOLFK�GDV�KHXW]XWDJH� LVW"�8QG�ZLH GXUFKQl�W�
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6LH�VLQG��:LFNHOQ�6LH�VLFK�GLHVH�'HFNH�XP�GLH�)��H�©:lKUHQG� HU� VLFK� XP� VLH� EHP�KWH�� JDE� VLH� VLFK� GHP� VFKZHOJHULVFKHQ�*HQ�VVH�KLQ�� MHPDQGHQ�I�U�VLFK�VRUJHQ�]X� ODVVHQ��(V� WDW� VR�JXW��DXFK�ZHQQ�HV� QXU� HLQH� DOWH� -XQJIHU� LQ� +RVHQ� ZDU� ZLH� )UDQN� .HQQHG\�� %HVRQGHUV�EHUXKLJHQG�ZLUNWH�HV�QDFK�5KHWWV�5RKHLW��:LH�ZRKO�HV� WDW��HLQ�*HVLFKW�DXV�GHU�3URYLQ]�]X�VHKHQ��ZHQQ�VLH�VR�IHUQ�YRP�+DXVH�ZHLOWH��,KU�ILHO�DXI��ZLH�JXW� HU� DQJH]RJHQ� ZDU�� XQG� DXFK� VHLQ� (LQVSlQQHU� ZDU� QHX�� 'DV� 3IHUG� VDK�MXQJ�XQG�ZRKOJHQlKUW� DXV�� DEHU�)UDQN� VFKLHQ� DOW� I�U� VHLQH� -DKUH�JHZRUGHQ�]X� VHLQ�� lOWHU� DOV� GDPDOV� DP�:HLKQDFKWVDEHQG� DXI� 7DUD�� (U� ZDU� JHOE� LP�*HVLFKW� XQG� PDJHU�� VHLQH� $XJHQ� ZDUHQ� WU�EH� XQG� ODJHQ� WLHI� LQ� GHQ� ORVHQ�)DOWHQ� VHLQHV� *HVLFKWV�� 6HLQ� U|WOLFKHU� %DUW� ZDU� VSlUOLFKHU� DOV� MH�� YRQ�7DEDNVDIW� EHVFKPXW]W� XQG� VR� DXVJHIUDQVW�� DOV� NUDW]WH�HU� VLFK� VWlQGLJ�GDULQ��$EHU� HU� ZDU� JXWHU� 'LQJH� XQG� PDFKWH� HLQHQ� DQGHUHQ� (LQGUXFN� DOV� GLH�NXPPHUYROOHQ��P�GHQ�*HVLFKWHU��GLH�6FDUOHWW�VRQVW��EHUDOO�IDQG�ª,FK� IUHXH�PLFK��6LH�]X�VHKHQ©��VDJWH�HU�KHU]OLFK��ª,FK�ZX�WH�QLFKW��GD��6LH� LQ� GHU� 6WDGW� VHLHQ��0L�� 3LWW\SDW� KDEH� LFK� HUVW� YRULJH�:RFKH� JHVHKHQ��XQG� VLH� KDW� PLU� QLFKWV� GDYRQ� JHVDJW�� ,VW� VRQVW� QRFK� MHPDQG� DXV� 7DUD�PLWJHNRPPHQ"©(U�GDFKH�DQ�6XHOOHQ��GHU�DOWH�1DUU�ª1HLQ©��VDJWH�VLH�XQG�ZLFNHOWH�VLFK� LQ�GLH�ZDUPH�'HFNH��ª,FK�ELQ�DOOHLQ�JHNRPPHQ�XQG�KDEH�PLFK�EHL�7DQWH�3LWW\�QLFKW�DQJHPHOGHW�©(U�VFKQDO]WH�GHP�3IHUG��(V�]RJ�DQ�XQG�VXFKWH�VLFK�YRUVLFKWLJ�VHLQHQ�:HJ��EHU�GLH�VFKO�SIULJH�6WUD�H�ª$OOHV�ZRKO�DXI�7DUD"©6LH� PX�WH� VLFK� HWZDV� DXVGHQNHQ�� ZRU�EHU� VLH� VLFK�PLW� LKP� XQWHUKDOWHQ�NRQQWH�� DEHU� GDV� 6SUHFKHQ�ZXUGH� LKU� VR� VFKZHU��1DFK�GHU�1LHGHUODJH�ZDU�LKU�*HP�W�ZLH�%OHL��XQG�VLH�YHUODQJWH�QLFKWV�DQGHUHV��DOV�VLFK�LQ�GLH�ZDUPH�'HFNH�]X�K�OOHQ�XQG�QLFKW�DQ�7DUD�]X�GHQNHQ��.|QQWH�VLH�LKQ�GRFK�QXU�GD]X�EULQJHQ�� �EHU� LUJHQG� HWZDV� ]X� UHGHQ�� GDV� LKQ� GLH� JDQ]H� )DKUW� QDFK�+DXVH�EHVFKlIWLJWH�� GDPLW� VLH� QXU� YRQ�=HLW� ]X�=HLW� ªZLH� QHWW©� XQG�ª6LH� VLQG�DEHU�W�FKWLJ©�GD]ZLVFKHQ]XPXUPHOQ�EUDXFKWH�ª0U��.HQQHG\�� LVW�GDV�HLQH�hEHUUDVFKXQJ��6LH�]X�VHKHQ��,FK�ZHL���HV� LVW�VFKOHFKW� YRQ� PLU�� GD�� LFK� PLFK� VR� ODQJH� QLFKW� XP� PHLQH� DOWHQ� )UHXQGH�EHN�PPHUW� KDEH�� DEHU� LFK� ZX�WH� QLFKW�� GD�� 6LH� KLHU� LQ� $WODQWD� VLQG�� ,FK�PHLQH�GRFK��PLU�KDW�MHPDQG�HU]lKOW��6LH�VHLHQ�LQ�0DULHWWD�©ª,FK� KDEH� LQ� 0DULHWWD� ]X� WXQ�� HLQH� JDQ]H� 0HQJH©�� VDJWH� HU�� ª+DW�0L��6XHOOHQ� ,KQHQ� QLFKW� HU]lKOW�� GD�� LFK�PLFK� LQ�$WODQWD� QLHGHUJHODVVHQ� KDEH"�:LVVHQ�6LH�GHQQ�QRFK�QLFKWV�YRQ�PHLQHP�/DGHQ"©6LH� HQWVDQQ� VLFK�� GD�� 6XHOOHQ� HWZDV� �EHU� )UDQN� XQG� HLQHQ� /DGHQ�
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JHVFKZDW]W� KDWWH�� DEHU� VLH� KDWWH� QLFKW� ZHLWHU� GDUDXI� JHDFKWHW�� (V� KDWWH� LKU�JHQ�JW� ]X� ZLVVHQ�� GD�� )UDQN� .HQQHG\� QRFK� OHEWH� XQG� LKU� HLQHV� 7DJHV�6XHOOHQ�DEQHKPHQ�Z�UGH�ª1HLQ�� NHLQ�:RUW©�� ORJ� VLH�� ª6LH� KDEHQ� HLQHQ� /DGHQ"�0�VVHQ� 6LH� DEHU�W�FKWLJ�VHLQ�©(LQ�EL�FKHQ�JHNUlQNW�VDK�HU�DXV��DOV�HU�K|UWH��6XHOOHQ�KDEH�GLH�1HXLJNHLW�QLFKW� EHNDQQWJHPDFKW�� DEHU� �EHU� GLH� 6FKPHLFKHOHL� VWUDKOWH� HU�ZLHGHU�� ª-D��LFK�KDEH�HLQHQ�/DGHQ��HLQHQ�JDQ]�JXWHQ��JODXEH�LFK��6LH�VDJHQ��LFK�ZlUH�GHU�JHERUHQH� .DXIPDQQ�©� (U� ODFKWH� EHIULHGLJW� VHLQ� DOEHUQHV�� JDFNHUQGHV�/DFKHQ��GDV�LKU�LPPHU�VR�DXI�GLH 1HUYHQ�ILHO�(LQJHELOGHWHU�DOWHU�(VHO��GDFKWH�VLH�ª2K�� VLFKHU�ZHUGHQ�6LH�PLW� DOOHP��ZDV�6LH�DQIDQJHQ��(UIROJ�KDEHQ��0U��.HQQHG\�� DEHU� ZLH� LQ� DOOHU� :HOW� KDEHQ� 6LH� GDV� DQJHVWHOOW"� 1RFK�:HLKQDFKWHQ�YRU�HLQHP�-DKU�HU]lKOWHQ�6LH��6LH�KlWWHQ�NHLQHQ�&HQW�©(U�UlXVSHUWH�VLFK��NUDW]WH�VLFK�DP�%DUW�XQG�ODFKWH�QHUY|V�XQG�VFK�FKWHUQ��ZLH�HV�VHLQH�$UW�ZDU��ª1XQ��GDV�LVW�HLQH�ODQJH�*HVFKLFKWH��0L��6FDUOHWW��6LH�HULQQHUQ�VLFK��DOV�ZLU�]XOHW]W�DXI�3URYLDQWVXFKH�QDFK�7DUD�NDPHQ"�1XQ��EDOG�GDUDXI�PHOGHWH�LFK�PLFK�DQ�GLH�)URQW��%HL�GHU�,QWHQGDQWXU�KLHOW�LFK�HV�QLFKW�PHKU�DXV��hEHUKDXSW�ZDU�VLH��EHUIO�VVLJ�JHZRUGHQ��GHQQ�ZLU�NRQQWHQ�VR�JXW�ZLH� QLFKWV� PHKU� I�U� GLH� $UPHH� DXIWUHLEHQ�� XQG� GD� GDFKWH� LFK�� HLQ�IHOGGLHQVWIlKLJHU�0DQQ�KDEH�VHLQHQ�3ODW]�YRUQ�LQ�GHU�*HIHFKWVOLQLH��'D�KDEH�LFK� GDQQ� HLQH� =HLWODQJ� EHL� GHU� .DYDOOHULH� PLWJHNlPSIW�� ELV� LFK� HLQHQ�6FKXOWHUVFKX��EHNDP�©(U�VDK�VHKU�VWRO]�DXV��XQG�6FDUOHWW�VDJWH��ª:LH�I�UFKWHUOLFK�©ª(V�ZDU�QXU�HLQH�)OHLVFKZXQGH©��VDJWH�HU�ZHJZHUIHQG��ª,FK�ZXUGH�LQ�HLQ�/D]DUHWW� LP� 6�GHQ� JHVFKLFNW�� XQG� DOV� LFK� IDVW� JHKHLOW� ZDU�� NDPHQ� GLH�<DQNHHV��'D� JLQJ� HV� KHL�� KHU��:LU�ZDUHQ� JDQ]� XQYRUEHUHLWHW� XQG�PX�WHQ�DOOH�KHOIHQ��GLH�+HHUHVYRUUlWH�XQG�/D]DUHWWEHVWlQGH�]XP�$EWUDQVSRUW�DQ�GLH�(LVHQEDKQ� ]X� WUDJHQ�� (LQHQ� =XJ� KDWWHQ� ZLU� EHLQDKH� YROOJHODGHQ�� DOV� GLH�<DQNHHV�]XP�DQGHUHQ�(QGH�GHU�6WDGW�HLQPDUVFKLHUWHQ��'D�PDFKWHQ�ZLU�XQV��VR�VFKQHOO�ZLU�NRQQWHQ��GDYRQ��-D��GDV�ZDU�HLQ�WUDXULJHU�$QEOLFN��DOV�ZLU�GD�REHQ�DXI�GHP�=XJ�VD�HQ�XQG�GLH�<DQNHHV�GLH�9RUUlWH��GLH�ZLU�DP�%DKQKRI�]XU�FNJHODVVHQ� KDWWHQ�� LQ� %UDQG� VWHFNWHQ�� 6LH� KDEHQ� IDVW� HLQH� KDOEH�0HLOH�YRQ� DOOHP�� ZDV� ZLU� GD� DXIJHVWDSHOW� KDWWHQ�� DEJHEUDQQW�� :LU� VLQG� QXU� PLW�GHP�QDFNWHQ�/HEHQ�GDYRQJHNRPPHQ�©ª:LH�I�UFKWHUOLFK�©ª-D�� I�UFKWHUOLFK�� GDV� LVW� GDV� ULFKWLJH� :RUW�� 1XQ�� XQVHUH� /HXWH� ZDUHQ�GDPDOV�ZLHGHU� LQ�$WODQWD��XQG�DXFK�ZLU�ZXUGHQ�GDKLQ�JHVFKLFNW��'DQQ�ZDU�GHU�.ULHJ� EDOG� ]X�(QGH�� XQG�GD� JDE� HV� HLQH�0HQJH�3RU]HOODQ��)HOGEHWWHQ��



���

0DWUDW]HQ� XQG� 'HFNHQ�� GLH� QLHPDQGHP� JHK|UWHQ�� )UHLOLFK�� QDFK� GHQ�%HVWLPPXQJHQ�GHU�.DSLWXODWLRQ�KDWWHQ�GLH�<DQNHHV�$QVSUXFK�GDUDXI�©ª0P©�� VDJWH�6FDUOHWW� WLHI� LQ�*HGDQNHQ�� ,KU�ZXUGH� MHW]W�ZlUPHU��XQG� VLH�I�KOWH�VLFK�VFKOlIULJ�ª,FK�ZHL��QLFKW��RE�LFK�UHFKW�GDUDQ�JHWDQ�KDEH©��IXKU�HU�HWZDV�ZHKOHLGLJ�IRUW��ª$EHU�ZDV�KlWWHQ�GLH�<DQNHHV�PLW�DOO�GHP�.UDP�DQIDQJHQ�VROOHQ"�6LH�KlWWHQ� LKQ�ZDKUVFKHLQOLFK� YHUEUDQQW�� XQG� QDFK�PHLQHU�0HLQXQJ�JHK|UWH� HU�LPPHU�QRFK�GHQ�.RQI|GHULHUWHQ��9HUVWHKHQ�6LH��ZDV�LFK�PHLQH"©ª0P�©ª,FK� IUHXH�PLFK��GD��6LH�PLU�EHLVWLPPHQ��0L��6FDUOHWW��*HZLVVHUPD�HQ�EHGU�FNW�HV�PLFK�GRFK��*ODXEHQ�6LH��GD��LFK�UHFKW�JHKDQGHOW�KDEH"©ª6HOEVWYHUVWlQGOLFK©�� DQWZRUWHWH� VLH� XQG� �EHUOHJWH�� ZDV� HU� ZRKO� JHVDJW�KDEHQ�PRFKWH��(U�IRFKW�LUJHQGHLQHQ�.DPSI�PLW�VHLQHP�*HZLVVHQ�DXV��:HQQ�MHPDQG� VR� DOW� ZDU� ZLH� )UDQN�.HQQHG\�� VROOWH� HU� GRFK� JHOHUQW� KDEHQ�� VLFK�QLFKW� �EHU� VROFKH� /DSSDOLHQ� GHQ� .RSI� ]X� ]HUEUHFKHQ�� (U� ZDU� LPPHU�]LPSHUOLFK�XQG�DOWM�QJIHUOLFK�JHZHVHQ�ª(V�IUHXW�PLFK��GD��6LH�GDV�VDJHQ��1DFK�GHU�.DSLWXODWLRQ��EHVD��LFK�HWZD�]HKQ� 6LOEHUGROODU� XQG� VRQVW� QLFKWV� DXI� GHU�:HOW�� 6LH�ZLVVHQ� MD�� ZLH� VLH� LQ�-RQHVERUR� LQ� PHLQHP� +DXVH� XQG LQ� PHLQHP� /DGHQ� JHZ�WHW� KDEHQ�� ,FK�ZX�WH�QLFKW��ZDV�LFK�DQIDQJHQ�VROOWH��'DQQ�KDEH�LFK�PLW�GHQ�]HKQ�'ROODU�DXI�HLQHQ� DOWHQ� /DGHQ� EHL� )LYH� 3RLQWV� HLQ� 'DFK� VHW]HQ� ODVVHQ�� KDEH� GLH�/D]DUHWWEHVWlQGH� GRUWKLQ� JHEUDFKW� XQG� DQJHIDQJHQ�� VLH� ]X� YHUNDXIHQ��-HGHUPDQQ EUDXFKWH�%HWWHQ��3RU]HOODQ�XQG�0DWUDW]HQ��XQG�LFK�YHUNDXIWH�VLH�ELOOLJ�� ZHLO� LFK� PLU� HLQELOGHWH�� GHU� .UDP� JHK|UWH� GHQ� DQGHUHQ� /HXWHQ�HEHQVRJXW� ZLH�PLU�� $EHU� LFK� KDEH�*HOG� GDPLW� JHPDFKW� XQG�PHKU� VROFKHQ�.UDP�JHNDXIW��XQG�GHU�/DGHQ�JLQJ�DXVJH]HLFKQHW��,FK�JODXEH��LFK�NDQQ�HLQH�JDQ]H�0HQJH�*HOG�GDPLW�YHUGLHQHQ��ZHQQ�GLH�=HLWHQ�EHVVHU�ZHUGHQ�©%HL� GHP�:RUW� ª*HOG©� ZXUGH� 6FDUOHWW� ZLHGHU�PXQWHU�� ª*HOG� KDEHQ� 6LH�YHUGLHQW"©,KUH� $QWHLOQDKPH� OLH�� LKQ� HUVLFKWOLFK� DXIEO�KHQ�� $X�HU� 6XHOOHQ� KDWWHQ�ZHQLJ�)UDXHQ�PHKU�DOV�GLH�REHUIOlFKOLFKVWH�+|IOLFKNHLW�I�U�LKQ��EULJ�JHKDEW��XQG� HV� VFKPHLFKHOWH� LKP� VHKU�� GD�� HLQH� IU�KHUH� *HVHOOVFKDIWVN|QLJLQ� ZLH�6FDUOHWW�LKP�]XK|UWH��(U�OLH��GDV�3IHUG�LP�6FKULWW�JHKHQ��XP�QLFKW�HKHU�QDFK�+DXVH�]X�NRPPHQ��DOV�ELV�HU�VHLQH�*HVFKLFKWH�EHHQGHW KDWWH�ª(LQ�0LOOLRQlU�ELQ�LFK�QLFKW��0L��6FDUOHWW��XQG�LP�9HUJOHLFK�]X�PHLQHP�IU�KHUHQ�9HUP|JHQ�NOLQJW��ZDV�LFK�MHW]W�KDEH��EHVFKHLGHQ��'LHVHV�-DKU�KDEH�LFK� WDXVHQG� 'ROODU� YHUGLHQW�� )�QIKXQGHUW� 'ROODU� VLQG� QDW�UOLFK� I�U� QHXH�:DUHQ��5HSDUDWXUHQ�XQG�0LHWH�GUDXIJHJDQJHQ��$EHU�I�QIKXQGHUW�ZDUHQ�UHLQ�YHUGLHQW�� XQG� GD� DOOHV� EHVVHU� JHKW�� P��WH� LFK� HLJHQWOLFK� QlFKVWHV� -DKU�
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]ZHLWDXVHQG� YHUGLHQHQ�� XQG� GLH� NDQQ� LFK� JXW� JHEUDXFKHQ�� 8QG� VHKHQ� 6LH��LFK�KDEH�MD�QRFK�HLQ�(LVHQ�LP�)HXHU�©6HLWGHP� HV� VLFK� XP� *HOG� KDQGHOWH�� ZDU� VLH� JDQ]� EHL� GHU� 6DFKH�� 6LH�YHUVFKOHLHUWH� LKUH� $XJHQ� PLW� GHQ� ODQJHQ� :LPSHUQ� XQG� U�FNWH� LKP� HWZDV�QlKHU�ª:DV�ZROOHQ�6LH�GDPLW�VDJHQ��0U��.HQQHG\"©(U�ODFKWH�XQG�VFKOXJ�GDV�3IHUG�PLW�GHQ�=�JHOQ��ª,FK�ODQJZHLOH�6LH�VLFKHU�PLW�PHLQHQ�JHVFKlIWOLFKHQ�*HVSUlFKHQ��(LQH�K�EVFKH�)UDX�ZLH�6LH�EUDXFKW�YRQ�VROFKHQ�6DFKHQ�QLFKWV�]X�ZLVVHQ�©'HU� DOWH� 1DUU�� ª$FK�� LFK� ZHL��� LQ� *HVFKlIWVVDFKHQ� ELQ� LFK� HLQH� *DQV��DEHU�HV�LQWHUHVVLHUW�PLFK�VR��%LWWH��HU]lKOHQ�6LH�PLU�DOOHV��XQG�ZDV�LFK�QLFKW�YHUVWHKH��N|QQHQ�6LH�PLU�MD�HUNOlUHQ�©ª$OVR��PHLQ� DQGHUHV� (LVHQ� LVW� HLQH� 6lJHP�KOH�� ,FK� KDEH� VLH� QRFK� QLFKW�JHNDXIW�� DEHU� LFK� ZLOO� HV� WXQ�� -HQVHLWV� GHU� 3ILUVLFKVWUD�H� ZRKQW� HLQ� 0DQQ�QDPHQV� -RKQVRQ��GHU�VHLQH�JHUQ�YHUNDXIHQ�P|FKWH��(U�EUDXFKW�VRIRUW�EDUHV�*HOG�� GHVKDOE� ZLOO� HU� VLH� YHUNDXIHQ�� DEHU� GRUW� EOHLEHQ� XQG� VLH� JHJHQ�:RFKHQORKQ� I�U�PLFK�EHWUHLEHQ��(V� LVW� HLQH�GHU�ZHQLJHQ�0�KOHQ� LQ�GLHVHU�*HJHQG��'LH�PHLVWHQ� KDEHQ� GLH�<DQNHHV� ]HUVW|UW��8QG� HLQH�6lJHP�KOH� LVW�HLQH�*ROGJUXEH��GHQQ�KHXWH�NDQQ�PDQ�I�U�%DXKRO]� MHGHQ�3UHLV�EHNRPPHQ��'LH� /HXWH� KDEHQ� QLFKW� JHQXJ� :RKQXQJHQ� XQG� EDXHQ� ZLH� YHUU�FNW�� 6LH�N|QQHQ� JDU� QLFKW� VFKQHOO� JHQXJ� %DXKRO]� EHNRPPHQ�� $OOHV� VWU|PW� QDFK�$WODQWD�� DOOH� GLH�/HXWH� YRP�/DQGH�� GLH� RKQH�6FKZDU]H�PLW� GHP�$FNHUEDX�QLFKW�PHKU�ZHLWHUNRPPHQ�� XQG� GLH�<DQNHHVFKLHEHU�� GLH� LP� WU�EHQ� ILVFKHQ�ZROOHQ�� ,FK� VDJH� ,KQHQ�� DXV�$WODQWD�ZLUG� EDOG� HLQH� JUR�H�6WDGW��'LH�/HXWH�EUDXFKHQ�%DXKRO]� I�U� LKUH�+lXVHU��XQG�GHVKDOE�ZLOO� LFK�GLH�0�KOH�NDXIHQ��VREDOG� LFK�ZLHGHU� HWZDV�%DUJHOG� KDEH��1lFKVWHV� -DKU� XP� GLHVH�=HLW� KRIIH�LFK� VFKRQ� PHKU� /XIW� ]X� KDEHQ�� 8QG� 6LH� ZHUGHQ� ZRKO� ZLVVHQ�� ZDUXP� LFK�UDVFK�]X�*HOG�NRPPHQ�ZLOO��QLFKW�ZDKU"©(U� HUU|WHWH� XQG� JDFNHUWH�ZLHGHU�� ª(U� GHQNW� DQ�6XHOOHQ©�� GDFKWH�6FDUOHWW�DQJHZLGHUW��(LQHQ�$XJHQEOLFN� HUZRJ� VLH�� RE� VLH� LKQ�QLFKW� ELWWHQ� VROOWH�� LKU�GUHLKXQGHUW�'ROODU� ]X� OHLKHQ�� DEHU� VLH� YHUZDUI� GHQ�(LQIDOO�ZLHGHU�� GHQQ� HU�Z�UGH�LKU�GDV�*HOG�GRFK�QLFKW�JHEHQ��(U�KDWWH�HV�VLFK�VFKZHU�HUDUEHLWHW��XP�6XHOOHQ� LP� )U�KOLQJ� ]X� KHLUDWHQ�� 6HOEVW� ZHQQ� VLH� MHW]W� VHLQH� *HI�KOH�DXVQXW]WH�� LKP� VHLQH� 3IOLFKWHQ� JHJHQ�EHU� VHLQHU� N�QIWLJHQ� )DPLOLH� YRUKLHOW�XQG� VLFK� VR� HLQ�'DUOHKHQ� HUVFKOLFK� ± 6XHOOHQ�Z�UGH� HV� GRFK�QLH� HUODXEHQ��6XHOOHQ� PDFKWH� VLFK� LPPHU� PHKU� *HGDQNHQ� GDU�EHU�� GD�� VLH� HLQH� DOWH�-XQJIHU�ZXUGH��XQG�VHW]WH�VLFKHU�+LPPHO�XQG�+|OOH�LQ�%HZHJXQJ��XP�HLQHQ�$XIVFKXE�GHU�+HLUDW�]X�YHUKLQGHUQ�:DV�KDWWH�GLHVHV�HZLJ� MDPPHUQGH�0lGFKHQ�QXU�DQ�VLFK��GD��GLHVHU�DOWH�1DUU�HV�VLFK�LQ�GHQ�.RSI�JHVHW]W�KDWWH��LKU�HLQ�ZHLFKHV�1HVW�]X�EHUHLWHQ��(LQV�
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VWDQG� IHVW�� VREDOG� 6XH� HLQ�ZHQLJ�*HOG� EHNDP�� VSLHOWH� VLH� VLFK� XQHUWUlJOLFK�DXI� XQG� GDFKWH� QLFKW� GDUDQ�� HLQHQ� &HQW� ]XU� 8QWHUKDOWXQJ� YRQ� 7DUD�EHL]XVWHXHUQ�� 6LH� Z�UGH� VLFK� QLFKWV� GDUDXV� PDFKHQ�� RE� GLH� 3ODQWDJH�YHUVWHLJHUW�RGHU�DEJHEUDQQW�Z�UGH��VRODQJH�VLH�QXU�K�EVFKH�.OHLGHU�XQG�HLQ�ª0UV�©� YRU� LKUHP�1DPHQ� KDWWH��$OV� 6FDUOHWW� VLFK�6XHOOHQV� VLFKHUH�=XNXQIW�XQG�GDV�IUDJZ�UGLJH�6FKLFNVDO�YRQ�7DUD�DXVPDOWH��HPS|UWH�VLH�VLFK��EHU�GLH�8QJHUHFKWLJNHLW�GHV�/HEHQV��3O|W]OLFK�ZXUGH�HLQ�(QWVFKOX��LQ�LKU�JHERUHQ�6XHOOHQ� VROOWH� )UDQN�� VHLQHQ� /DGHQ� XQG� VHLQH� 6lJHP�KOH� QLFKW�EHNRPPHQ��6FDUOHWW�ZROOWH�HV�VHOEHU�KDEHQ��6LH�GDFKWH�DQ�7DUD�XQG�DQ�-RQDV�:LONHUVRQ��GHU�ZLH�HLQH�*LIWVFKODQJH�GDYRU�ODXHUWH��XQG�VLH�JULII�QDFK�GHP�OHW]WHQ�6WURKKDOP��GHQ�VLH�QRFK��EHU�GHP�6FKLIIEUXFK�LKUHV�/HEHQV�WUHLEHQ�VDK��5KHWW�KDWWH�YHUVDJW��GDI�U�KDWWH�GHU�+HUUJRWW�LKU�)UDQN�JHVFKLFNW�,KUH� )LQJHU� NUDPSIWHQ� VLFK� ]XVDPPHQ�� DOV� VLH� EOLFNORV� LQ� GHQ� 5HJHQ�KLQDXVVFKDXWH��ª.DQQ�LFK�LKQ�GD]X�EULQJHQ��GD��HU�6XH�YHUJL�W�XQG�DXI�GHU�6WHOOH�XP�PLFK�DQKlOW"�:HQQ�LFK�VFKRQ�5KHWW�IDVW�ELV�]XP�$QWUDJ�JHWULHEHQ�KDEH��VROOWH�HV�PLU�EHL�)UDQN�VLFKHUOLFK�JHOLQJHQ�©�0LW�EHEHQGHQ�/LGHUQ�VDK�VLH� LKQ� DQ�� ª(LQ� VFK|QHU� 0DQQ� LVW� HU� QLFKW©�� GDFKWH� VLH� N�KO�� ª(U� KDW�VFKOHFKWH�=lKQH�� VHLQ�$WHP� ULHFKW� QLFKW� JXW�� XQG�HU� LVW� VR�DOW��GD��HU�PHLQ�9DWHU� VHLQ� N|QQWH�� $X�HUGHP� LVW� HU� QHUY|V� XQG� VFK�FKWHUQ� XQG� PHLQW� HV�LPPHU� VR� JXW� 7URVWORVHUH� (LJHQVFKDIWHQ� NDQQ� LFK� PLU� DQ� HLQHP� 0DQQH�QLFKW�YRUVWHOOHQ��$EHU�ZHQLJVWHQV�LVW�HU�HLQ�*HQWOHPDQ��XQG�LFK�JODXEH�IHVW��LFK� KLHOWH� HV� OHLFKWHU�PLW� LKP� DXV� DOV�PLW� 5KHWW�� -HGHQIDOOV� LVW� OHLFKWHU�PLW�LKP�IHUWLJ�]X�ZHUGHQ��XQG�PLU�EOHLEW�NHLQH�:DKO�©6LH�ZDU�ZLHGHU�JDQ]�PXQWHU�JHZRUGHQ�XQG�KDWWH�LKUH�QDVVHQ��NDOWHQ�)��H�YHUJHVVHQ��$XV� KDOEJHVFKORVVHQHQ�$XJHQ� EOLFNWH� VLH� )UDQN� VR� XQYHUZDQGW�DQ�� GD�� HU� XQUXKLJ�ZXUGH� XQG� VLH� GLH�%OLFNH� UDVFK�ZLHGHU� QLHGHUVFKOXJ� LQ�*HGDQNHQ� DQ� 5KHWWV� :RUWH�� ª$XJHQ� ZLH� GHLQH� KDEH� LFK� �EHU� HLQHU�'XHOOSLVWROH�JHVHKHQ�����VLH�IDFKHQ�LQ�GHU�%UXVW�NHLQH�*OXW�DQ�©ª:DV�LVW��0L��6FDUOHWW"�)ULHUW�6LH"©ª-D©��VDJWH�VLH�KLOIORV��ª,VW�HV�,KQHQ�XQDQJHQHKP����©�VLH�KLHOW�VFK�FKWHUQ�LQQH�� ª,VW� HV� ,KQHQ�XQDQJHQHKP��ZHQQ� LFK� HLQH�+DQG� LQ� LKUH�0DQWHOWDVFKH�VWHFNH"�(V�LVW�VR�NDOW��XQG�PHLQ�0XII�LVW�GXUFKQl�W�©ª$EHU� GXUFKDXV� QLFKW��8QG�6LH�KDEHQ�NHLQH�+DQGVFKXKH��2� MH��ZLH�ELQ�LFK� GRFK� U�FNVLFKWVORV�� VR� GLH� 6WUD�H� HQWODQJ]XVFKOHLFKHQ� XQG� GDV� %ODXH�YRP�+LPPHO�]X�VFKZDW]HQ��ZlKUHQG�6LH�VLFK�QDFK�GHP�2IHQ�VHKQHQ��+�K��6DOO\��$FK��XQG�QXQ�KDEH�LFK�VR�YLHO�YRQ�PLU�HU]lKOW��GD��LFK�6LH�JDU�QLFKW�JHIUDJW�KDEH��ZDV�6LH�HLJHQWOLFK�EHL�VROFKHP�:HWWHU�LQ�GLHVHU�*HJHQG�]X�WXQ�KDEHQ�©ª,FK�ZDU� LP�+DXSWTXDUWLHU� EHL� GHQ�<DQNHHV©�� DQWZRUWHWH� VLH�� HKH� VLH� HV�UHFKW�EHGDFKWH��6HLQH�U|WOLFKHQ�%UDXHQ�KREHQ�VLFK�HUVWDXQW�
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VRODQJH�LFK�QRFK�$WHP�LQ�PLU�KDEH�©ª6LHK�LQ�PHLQHP�3RUWHPRQQDLH�QDFK��KRO�GDV�)�QIGROODUVW�FN�KHUDXV�XQG�JHKH�GDPLW� LQ�GLH�6WDGW��8QG�GD�GX�GRFK�HLQPDO�LQ�GHU�6WDGW�ELVW��N|QQWHVW�GX�PLU�DXFK�HLQ�7|SIFKHQ�5RXJH�PLWEULQJHQ�©ª:DV�LVW�GDV"©�IUDJWH�0DPP\�DUJZ|KQLVFK�6FDUOHWW� EHJHJQHWH� LKUHP� %OLFN� PLW� HLQHU� .lOWH� GLH� VLH� GXUFKDXV� QLFKW�HPSIDQG��ª(LQHUOHL��IRUGHUH�HV�©ª,FK�NDXIH�QLFKWV��ZHQQ�LFK�QLFKW�ZHL���ZDV�HV�LVW�©ª)DUEH�LVW�GDV��I�UV�*HVLFKW��6WHK�QLFKW�VR�GD�XQG�EOlK�GLFK�DXI�ZLH�HLQH�.U|WH��*HK�MHW]W�©ª)DUEH�©�SODW]WH�0DPP\�KHUDXV��ª)DUEH�I�UV�*HVLFKW��'X�ELVW�MD�MHW]W�VR�JUR��� GD�� LFK� GLU� NHLQHQ�.ODSV�PHKU� JHEHQ� NDQQ��$EHU� VR� HPS|UW� ELQ� LFK�PHLQ�/HEWDJ�QRFK�QLFKW�JHZHVHQ��GX�KDVW�ZRKO�GHQ�9HUVWDQG�YHUORUHQ��0L��(OOHQ�GUHKW�VLFK�QRFK�LP�*UDEH�XP��:LOOVW�GX�GLU�GDV�*HVLFKW�DQPDOHQ�ZLH�VR�HLQH����©ª'X�ZHL�W��GD��DXFK�*UR�PDPD�5RELOODUG�VLFK�GDV�*HVLFKW�PDOWH�©ª-D�� XQG� QXU� HLQHQ�8QWHUURFN� WUXJ� XQG� LKQ� GXUFK�:DVVHU� ]RJ�� GDPLW� HU�NOHEWH�XQG�GLH�%HLQH�]HLJWH��DEHU�GDV�KHL�W�QRFK�QLFKW��GD��GX�HV�DXFK�GDUIVW��'LH�=HLW�ZDU�VFKDPORV��DOV�GLH�DOWH�0L��5RELOODUG�MXQJ�ZDU��DEHU�GLH�=HLWHQ�lQGHUQ�VLFK��MDZRKO����©ª+LPPHO�QRFK�HLQPDO�©�6FDUOHWW� IXKU�DXV�GHP�%HWW�XQG�ZDUI�GLH�'HFNH�]XU�FN��ª'X�NDQQVW�VFKQXUVWUDFNV�QDFK�7DUD�]XU�FNIDKUHQ�©ª'X� NDQQVW� PLFK� QLFKW� ]XU�FNVFKLFNHQ�� ZHQQ� LFK� QLFKW� ZLOO©�� ULHI�0DPP\� KLW]LJ�� ª,FK� EOHLEH� HLQIDFK� KLHU�� XQG� JHK� GX� ZLHGHU� ]X� %HWW�� XQG�ZLOOVW�GX�GLU�MHW]W�JHUDGH�HLQH�/XQJHQHQW]�QGXQJ�KROHQ��XQG�OHJ�GDV�.RUVHWW�KLQ�� XQG� EHL� GLHVHP�:HWWHU� JHKVW� GX� QLUJHQGV� KLQ��0L��6FDUOHWW��+HUUJRWW��VLHKVW� GX� GHLQHP�9DWHU� lKQOLFK��0DUVFK� LQV�%HWW�� )DUEH�NDQQ�XQG�ZLOO� LFK�GLU� QLFKW� NDXIHQ�� XQG� LFK� VWHUEH� MD� YRU� 6FKDP�� ZHQQ� DOOH� ZLVVHQ�� ZDV� I�U�HLQH�GX�ELVW��0L��6FDUOHWW��GX�VLHKVW�VR�V���XQG�K�EVFK�DXV��GX�EUDXFKVW�GLFK�QLFKW�DQ]XPDOHQ��QXU�VFKOHFKWH�:HLEHU�EUDXFKHQ�VROFKHV�=HXJ�©ª6LH�HUUHLFKHQ�DXFK�HWZDV�GDPLW�©ª-HVXV� K|U¶� HLQHU� DQ��6DJ�QLFKW� VR� HWZDV�6FKOHFKWHV��XQG� OD��GLH�QDVVHQ�6WU�PSIH�OLHJHQ��XQG�LFK�ZLOO�HV�QLFKW�KDEHQ��GD��GX�GLU�VROFKHV�=HXJ�VHOEHU�NDXIVW�� GDQQ� HUVFKHLQW� PLU� 0L�� (OOHQV� *HLVW�� .ULHFK� ZLHGHU� LQV� %HWW�� LFK�JHKH�VFKRQ��YLHOOHLFKW�ILQGH�LFK�HLQHQ�/DGHQ��ZR�VLH�XQV�QLFKW�NHQQHQ�©
$EHQGV� EHL� (OVLQJV�� DOV� )DQQ\� JO�FNOLFK� JHWUDXW� ZDU� XQG� GHU� DOWH� /HYL�XQG�VHLQH�0XVLNDQWHQ�GLH� ,QVWUXPHQWH�]XP�7DQ]�VWLPPWHQ��EOLFNWH�6FDUOHWW�
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IU|KOLFK�XPKHU��(V�ZDU�VR�DXIUHJHQG��ZLHGHU�DXI�HLQHU�*HVHOOVFKDIW�]X�VHLQ��6LH� IUHXWH� VLFK�� ZLH� KHU]OLFK� VLH� DXIJHQRPPHQ� ZRUGHQ� ZDU�� $OV� VLH� DQ�)UDQNV�$UP�LQV�+DXV�WUDW��KDWWH�VLFK�DOOHV�PLW�)UHXGHQUXIHQ�DXI�VLH�JHVW�U]W��VLH�JHN��W�XQG�LKU�GLH�+DQG�JHVFK�WWHOW�XQG�LKU�JHVDJW��ZLH�VFKUHFNOLFK�PDQ�VLH�YHUPL�W�KlWWH�XQG�GD��VLH�QLH�ZLHGHU�QDFK�7DUD�]XU�FNNHKUHQ�G�UIH��'LH�0lQQHU� KDWWHQ�PLW� ULWWHUOLFKHU�+DOWXQJ� YHUJHVVHQ��ZDV� VLH� YRU�=HLWHQ� DOOHV�JHWDQ�KDWWH��XP�LKQHQ�GDV�+HU]�]X�EUHFKHQ��XQG�GLH�0lGFKHQ��GD��VLH�QLFKWV�XQYHUVXFKW�JHODVVHQ�KDWWH��XP�LKQHQ�GLH�9HUHKUHU�DXV]XVSDQQHQ��6RJDU�0UV��0HUULZHWKHU��0UV��:KLWLQJ��0UV��0HDGH�XQG�DQGHUH�DOWH�'DPHQ��GLH�]XOHW]W�VR� N�KO� ]X� LKU� JHZHVHQ� ZDUHQ�� KDWWHQ� DOOHV� 7UHQQHQGH� YHUJHVVHQ� XQG�GDFKWHQ� QXU� GDUDQ�� GD�� DXFK� 6FDUOHWW� GLH� JHPHLQVDPH�1RW�PLW� GXUFKOLWWHQ�KDWWH� XQG� 7DQWH� 3LWW\V� 1LFKWH� XQG� &KDUOHV¶� :LWZH� ZDU�� 6LH� N��WHQ� VLH��VSUDFKHQ� OLHEHYROO� XQG� WUlQHQUHLFK� YRP� +LQVFKHLGHQ� LKUHU� DUPHQ� 0XWWHU�XQG�IUDJWHQ�VLH�QDFK�LKUHP�9DWHU�XQG�GHQ�6FKZHVWHUQ�DXV��$OOH�HUNXQGLJWHQ�VLFK� QDFK� 0HODQLH� XQG� $VKOH\� XQG� IUDJWHQ�� ZDUXP� QLFKW� DXFK� VLH� QDFK�$WODQWD�]XU�FNJHNHKUW�VHLHQ�%HL� DOOHU� )UHXGH� �EHU� GLHVHQ� (PSIDQJ� VS�UWH� 6FDUOHWW� GRFK� HLQ� OHLVHV�8QEHKDJHQ� �EHU� GDV� $XVVHKHQ� LKUHV� 6DPWNOHLGHV�� (V� I�KOWH� VLFK� QRFK�LPPHU�IHXFKW�DQ�XQG�KDWWH�)OHFNHQ�DP�6DXP��REZRKO�0DPP\�XQG�&RRNLH�HV�PLW�GHP�'DPSINHVVHO�XQG�HLQHU�VDXEHUHQ�+DDUE�UVWH�EHDUEHLWHW�XQG�YRU�GHP� RIIHQHQ� )HXHU� JHZDOWLJ� KLQ� XQG� KHU� JHVFKZHQNW� KDWWHQ�� 6FDUOHWW� KDWWH�GDV� *HI�KO�� DOOH� P��WHQ� EHPHUNHQ�� GD�� HV� QLFKW� WURFNHQ� ZDU�� XQG� GDUDXV�VFKOLH�HQ�� HV� VHL� LKU� HLQ]LJHV� K�EVFKHV� .OHLG�� 7U|VWOLFK� ZDU� QXU�� GD�� GLH�.OHLGHU� GHU�PHLVWHQ� DQGHUHQ� 'DPHQ� QRFK� VFKOLPPHU� DXVVDKHQ�� 6LH�ZDUHQ�DOW�XQG�VRUJVDP�JHIOLFNW��,KU�.OHLG�ZDU�GDV�HLQ]LJH�QHXH�XQG�QLFKW�JHIOLFNWH�DXI�GHU�JDQ]HQ�*HVHOOVFKDIW��DX�HU�)DQQ\V�%UDXWNOHLG�DXV�ZHL�HP�$WODV�6LH� GDFKWH� GDUDQ�� ZDV� 7DQWH� 3LWW\� LKU� �EHU� GLH� $UPXW� (OVLQJV� HU]lKOW�KDWWH�� XQG� ZXQGHUWH� VLFK�� ZRKHU� GDV� *HOG� I�U� GDV� $WODVNOHLG�� I�U� GLH�(UIULVFKXQJHQ�� GHQ� =LPPHUVFKPXFN� XQG� GLH� 0XVLN� ZRKO� JHNRPPHQ� VHLQ�PRFKWH�� (LQH� VROFKH� +RFK]HLW� LQ� VR� VFKZHUHQ� =HLWHQ� NDP� 6FDUOHWW� HEHQVR�YHUVFKZHQGHULVFK� YRU� ZLH� GLH� *UDEVWHLQH� GHU� 7DUOHWRQV�� 'LH� 7DJH� ZDUHQ�YRU�EHU�� GD� GDV�*HOG� ]XP� )HQVWHU� KLQDXVJHZRUIHQ�ZHUGHQ� GXUIWH��:DUXP�KLHOWHQ� GLH� /HXWH� DQ� GHQ� )RUPHQ� GHU� DOWHQ� =HLWHQ� IHVW�� ZHQQ� GLH� DOWH� =HLW�GDKLQ�ZDU�$EHU� VLH� VFK�WWHOWH� GLH�9HUVWLPPXQJ DE�� ,KU�*HOG�ZDU� HV� QLFKW�� XQG� VLH�ZROOWH� VLFK� GDV� 9HUJQ�JHQ� GHV� $EHQGV� QLFKW� GDGXUFK� YHUGHUEHQ�� GD�� VLH�VLFK��EHU�GLH�'XPPKHLW�GHU�DQGHUHQ�lUJHUWH�(V�VWHOOWH�VLFK�KHUDXV��GD��VLH�GHQ�%UlXWLJDP�JXW�NDQQWH��(V�ZDU�7RPP\�:HOOEXUQ�DXV�6SDUWD��GHQ�VLH������PLW�HLQHU�6FKXOWHUZXQGH�JHSIOHJW�KDWWH��'DPDOV�ZDU�HU�HLQ�K�EVFKHU�MXQJHU�.HUO�YRQ�VHFKV�)X��*U|�H�JHZHVHQ�XQG�
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KDWWH� JHUDGH� VHLQ� 0HGL]LQVWXGLXP� DXIJHJHEHQ�� XP� EHL� GHU� 5HLWHUHL�HLQ]XWUHWHQ��-HW]W�VDK�HU�DXV�ZLH�HLQ�NOHLQHU�DOWHU�0DQQ��VR�JHE�FNW�JLQJ�HU�LQIROJH�VHLQHU�+�IWZXQGH��GDV�*HKHQ�PDFKWH�LKP�HLQLJH�6FKZLHULJNHLW��XQG�HU�KXPSHOWH��ZLH�7DQWH�3LWW\�EHPHUNW�KDWWH��DXI�ZHQLJ�VFK|QH�:HLVH��$EHU�HU� VFKLHQ� VLFK� JDU� QLFKWV� GDUDXV� ]X�PDFKHQ�RGHU� HV� YLHOOHLFKW� QLFKW� HLQPDO�UHFKW� ]X� ZLVVHQ�� (U� KDWWH� DOOH� +RIIQXQJHQ� DXIJHJHEHQ�� VHLQ� 6WXGLXP�IRUW]XVHW]HQ��XQG�DUEHLWHWH� MHW]W� DOV�%DXXQWHUQHKPHU�PLW� LULVFKHQ�$UEHLWHUQ�DP�%DX�GHV�QHXHQ�+RWHOV��6FDUOHWW�ZXQGHUWH�VLFK��GD��HU�LQ�VHLQHP�=XVWDQG�HLQHQ� VR� VFKZHUHQ�%HUXI� DXV�EHQ�NRQQWH�� VWHOOWH� DEHU� NHLQH�)UDJHQ��GD� VLH�VLFK YROO�%LWWHUNHLW�YHUJHJHQZlUWLJWH��GD��HLJHQWOLFK�DOOHV�P|JOLFK�VHL��ZHQQ�GLH�1RW�HV�YHUODQJWH�7RPP\� XQG� +XJK� (OVLQJ� XQG� GHU� NOHLQH� DIIHQlKQOLFKH� 5HQp� 3LFDUG�VWDQGHQ� XP� VLH� KHUXP� XQG� XQWHUKLHOWHQ� VLFK� PLW� LKU�� ZlKUHQG� 6W�KOH� XQG�0|EHO� JHJHQ� GLH� :DQG� JHVFKREHQ� ZXUGHQ�� XP� I�U� GHQ� 7DQ]� 3ODW]� ]X�VFKDIIHQ��+XJK�KDWWH� VLFK�� VHLWGHP�6FDUOHWW� LKQ�]XOHW]W�JHVHKHQ�KDWWH��QLFKW�YHUlQGHUW�� (U� ZDU� LPPHU� QRFK� GHU� PDJHUH�� HPSILQGVDPH� -XQJH� PLW� GHU�KHOOEUDXQHQ� +DDUORFNH�� GLH� LKP� LQ� GLH� 6WLUQ� KLQJ�� XQG� GHQ� ]DUWHQ��XQSUDNWLVFKHQ� +lQGHQ�� 5HQp� ZDU� VHLW� GHP� 8UODXE�� GD� HU� 0D\EHOOH�0HUULZHWKHU� JHKHLUDWHW� KDWWH�� HLQ� DQGHUHU� JHZRUGHQ�� ,PPHU� QRFK� KDWWH� HU�GHQ� JDOOLVFKHQ� )XQNHQ� LQ� GHQ� VFKZDU]HQ� $XJHQ� XQG� GLH� NUHROLVFKH�/HEHQVOXVW�� DEHU� EHL� DOO� VHLQHP� OHLFKWKHU]LJHQ�*HOlFKWHU� KDWWH� GDV�*HVLFKW�GRFK�HWZDV�+DUWHV�EHNRPPHQ��GDV�IU�KHU�QLFKW�GDULQ�JHZHVHQ�ZDU��XQG�GLH��EHUWULHEHQH� (OHJDQ]�� GLH� LKQ� LQ� VHLQHU� DXIIDOOHQGHQ� =XDYHQXQLIRUP�DXVJH]HLFKQHW�KDWWH��ZDU�YROOVWlQGLJ�YHUVFKZXQGHQ�ª:DQJHQ�ZLH�5RVHQ�XQG�$XJHQ�ZLH�6PDUDJGH�©�'DPLW�N��WH�HU�6FDUOHWW�GLH� +DQG� XQG� KXOGLJWH� GHP� 5RXJH�� GDV� VLH� DXIJHOHJW� KDWWH�� ª6FK|Q� ZLH�GDPDOV��DOV�LFK�6LH�]XP�HUVWHQ�0DOH�DXI�GHP�%DVDU�HUEOLFNWH��ZLVVHQ�6LH�HV�QRFK"� ,FK� KDEH� QLH� YHUJHVVHQ�� ZLH� 6LH� PLU� ,KUHQ� (KHULQJ� LQ� GHQ� .RUE�ZDUIHQ��1LH�KlWWH�LFK�JHGDFKW��GD��6LH�VR�ODQJH�ZDUWHQ�Z�UGHQ��HKH�6LH�VLFK�HLQHQ�]ZHLWHQ�5LQJ�DQ�GHQ�)LQJHU�VWHFNWHQ�©ª8QG� LFK�KlWWH�QLH�JHGDFKW��GD��6LH�HLQPDO�HLQHQ�3DVWHWHQZDJHQ� IDKUHQ�Z�UGHQ�� 5HQp� 3LFDUG©�� HUZLGHUWH� VLH�� $QVWDWW� VLFK� �EHU� VHLQHQ�XQVWDQGHVJHPl�HQ� %HUXI� ]X� VFKlPHQ�� IUHXWH� HU� VLFK� RIIHQVLFKWOLFK�� ODFKWH�ODXW�DXI�XQG�VFKOXJ�+XJK�DXI�GHQ�5�FNHQ�ª*HWURIIHQ�©�VDJWH�HU��ª0DGDPH�0HUULZHWKHU��GLH�)UDX�6FKZLHJHUPXWWHU��KDW�HV�YRQ�PLU�YHUODQJW��'LH�HUVWH�$UEHLW��GLH�LFK�LQ�PHLQHP�/HEHQ�WXH��LFK��5HQp�3LFDUG��GHU�GD]X�JHVFKDIIHQ�LVW��9ROOEOXWSIHUGH�]X�]�FKWHQ�XQG�*HLJH�]X� VSLHOHQ�� -HW]W� IDKUH� LFK� GHQ� 3DVWHWHQZDJHQ�� XQG� HV� PDFKW� PLU� 6SD���0DGDPH�%HOOH�0qUH�HUUHLFKW�YRQ�GHQ�0lQQHUQ��ZDV�VLH�ZLOO��:HQQ�VLH�GHU�*HQHUDO� JHZHVHQ� ZlUH�� GDQQ� KlWWHQ� ZLU� GHQ� .ULHJ� JHZRQQHQ�� ZDV��



���

7RPP\"©ª(LQ� ZXQGHUOLFKHU� *HVFKPDFN©�� GDFKWH� 6FDUOHWW�� ªPLW�9HUJQ�JHQ� HLQHQ�3DVWHWHQZDJHQ� ]X� IDKUHQ�� ZHQQ� VHLQH� )DPLOLH� DP� 0LVVLVVLSSL� ]HKQ�4XDGUDWPHLOHQ� LKU� HLJHQ� JHQDQQW� XQG� DX�HUGHP� HLQ� JUR�HV� +DXV� LQ� 1HZ�2UOHDQV�EHVHVVHQ�KDW�©ª:HQQ�XQVHUH�6FKZLHJHUP�WWHU�DQ�GHU�)URQW�JHZHVHQ�ZlUHQ��KlWWHQ�ZLU�GLH� <DQNHHV� LQ� HLQHU�:RFKH� JHVFKODJHQ©�� EHVWlWLJWH� 7RPP\� XQG� OLH�� GLH�$XJHQ� DXI� GLH� VFKODQNH� *HVWDOW� VHLQHU� QHXHQ� 6FKZLHJHUPXWWHU�KLQ�EHUVFKZHLIHQ�ª:LU�KDEHQ�MD�QXU�VR�ODQJH�DXVJHKDOWHQ��ZHLO�GLH�)UDXHQ�GLH�6DFKH�QLFKW�YHUORUHQJHEHQ�ZROOWHQ�©ª:HLO� VLH� QLHPDOV� HWZDV� YHUORUHQJHEHQ�©� HUZLGHUWH� LKQHQ� +XJK� PLW�VWRO]HP��DEHU�GRFK�HLQ�ZHQLJ�VFKLHIHP�/lFKHOQ��ª+LHU�LVW�KHXWH�DEHQG�QLFKW�HLQH� )UDX�� GLH� VLFK� HUJHEHQ� KDW�� HLQHUOHL�� ZDV� GLH�0lQQHU� LQ� $SSRPDWWR[WDWHQ�� XQG� GDEHL� LVW� HV� YLHO� VFKOLPPHU� I�U� VLH�� DOV� HV� I�U� XQV� ZDU�� :LU�NRQQWHQ�XQV�ZHQLJVWHQV�LP�.lPSIHQ�DXVWREHQ�©ª8QG�VLH� LP�+DVVHQ©��VFKOR��7RPP\��ª:DV��6FDUOHWW"�'HQ�)UDXHQ�JHKW�HV�YLHO�QlKHU�DOV�XQV��ZLH�GLH�0lQQHU�KHUXQWHUJHNRPPHQ�VLQG��+XJK�VROOWH�5LFKWHU� ZHUGHQ�� 5HQp� VROOWH� LQ� (XURSD� JHNU|QWHQ� +lXSWHUQ� HWZDV�YRUJHLJHQ�©� (U� GXFNWH� VLFK�� DOV� 5HQp� QHEHQ� LKP� ]XP� 6FKODJH� DXVKROWH��ª8QG�LFK�VROOWH�$U]W�ZHUGHQ�©ª*HEHQ�6LH�XQV�=HLW©�� ULHI�5HQp��ª'DQQ�ZHUGH�LFK�GHU�3DVWHWHQI�UVW�GHV�6�GHQV��8QG�PHLQ�JXWHU�+XJK�GHU�)HXHUKRO]N|QLJ��XQG�GX��7RPP\��KlOWVW�GLU� LULVFKH� 6NODYHQ� VWDWW� GHU� VFKZDU]HQ�� :HOFKH� :DQGOXQJ�� ZDV� I�U� HLQ�6SD���8QG�ZDV�LVW�DXV�,KQHQ�JHZRUGHQ��0DGDPH�6FDUOHWW��XQG�DXV�0DGDPH�0HODQLH"�0HONHQ�6LH�.�KH��SIO�FNHQ�6LH�%DXPZROOH"©ª1HLQ��JDQ]�JHZL��QLFKW©��HUZLGHUWH�6FDUOHWW�N�KO�XQG�EHJULII�QLFKW��GD��5HQp�VLFK�VR�YHUJQ�JW�PLW�GHP�VFKZHUHQ�'DVHLQ�DEILQGHQ�NRQQWH��ª'DV�WXQ�XQVHUH�6FKZDU]HQ�©ª0DGDPH� 0HODQLH� KDW� LKUHQ� 6RKQ� %HDXUHJDUG� JHQDQQW�� K|UH� LFK"�%HVWHOOHQ�6LH�LKU��LFK��5HQp�3LFDUG��IlQGH�GDV�VFK|Q�XQG�DX�HU�¾-HVXV½�JlEH�HV� NHLQHQ� EHVVHUHQ�1DPHQ�©�2EZRKO� HU� OlFKHOWH�� JO�KWHQ� VHLQH�$XJHQ� YRU�6WRO]�EHL�GHP�1DPHQ�YRQ�/RXLVLDQDV�N�KQHP�+HOGHQ�ª1XQ�� ZLH� ZlUH� HV� PLW� ¾5REHUW� (GZDUG� /HH½"©� PHLQWH� 7RPP\�� ª,FK�J|QQH� GHP� DOWHQ� %HDX� ]ZDU� GHQ�5XKP�� DEHU�PHLQ� HUVWHU� -XQJH� VROO� ¾%RE�/HH�:HOOEXUQ½�KHL�HQ�©5HQp�ODFKWH�XQG�]XFNWH�GLH�$FKVHOQ��ª,FK�ZLOO�,KQHQ�HLQHQ�:LW]�HU]lKOHQ��DEHU� HV� LVW� HLQH�ZDKUH�*HVFKLFKWH�� XQG� 6LH� VHKHQ� GDUDXV��ZLH�ZLU�.UHROHQ��EHU�XQVHUHQ� WDSIHUHQ�%HDXUHJDUG�XQG�,KUHQ�*HQHUDO�/HH�GHQNHQ��,P�=XJH�
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EHL�1HZ�2UOHDQV�WUDI�HLQ�0DQQ�DXV�9LUJLQLD��GHU�XQWHU�*HQHUDO�/HH�JHGLHQW�KDWWH�� HLQHQ� .UHROHQ� DXV� %HDXUHJDUGV� 7UXSSHQ�� 'HU� 0DQQ� DXV� 9LUJLQLD�UHGHWH� XQG� UHGHWH�� ZLH� *HQHUDO� /HH� GLHV� JHWDQ� XQG� MHQHV� JHWDQ� KlWWH��'HU�.UHROH�PDFKWH�HLQ�K|IOLFKHV�*HVLFKW�XQG�HLQH�NUDXVH�6WLUQ�GD]X��DOV�VXFKH�HU�VLFK�DXI�HWZDV�]X�EHVLQQHQ��XQG�HQGOLFK�VDJWH�HU�OlFKHOQG��¾*HQHUDO�/HH��DFK�MD��MHW]W�ZHL��LFK��,VW�GDV�QLFKW�GHU�0DQQ���EHU�GHQ�*HQHUDO�%HDXUHJDUG�VLFK�OREHQG�JHlX�HUW�KDW"½©6FDUOHWW�YHUVXFKWH�PLW]XODFKHQ��DEHU�VLH�NRQQWH�DQ�GHU�*HVFKLFKWH�QLFKWV�:LW]LJHV� ILQGHQ��K|FKVWHQV��GD��GLH�.UHROHQ�HEHQVR�HLQJHELOGHW�ZDUHQ�ZLH�GLH�/HXWH�DXV�&KDUOHVWRQ�XQG�6DYDQQDK��hEULJHQV�KDWWH�VLH�LPPHU�JHIXQGHQ��$VKOH\V�-XQJH�KlWWH�QDFK�VHLQHP�9DWHU�KHL�HQ�VROOHQ�$OV� GLH�0XVLNDQWHQ� JHQXJ� JHOlUPW� XQG�JHVWLPPW�KDWWHQ�� VHW]WHQ� VLH�PLW�ª2OG�'DQ�7XFNHU©� HLQ�� XQG�7RPP\�ZDQGWH� VLFK� ]X� 6FDUOHWW�� ª:ROOHQ� 6LH�WDQ]HQ"�,FK�IUHLOLFK�PX��PLU�GLH�(KUH�YHUVDJHQ��DEHU�+XJK�RGHU�5HQp����©ª1HLQ�� GDQNH�� LFK� ELQ� QRFK� LQ� 7UDXHU©�� VDJWH� 6FDUOHWW� VFKQHOO�� ª,FK�P|FKWH�QLFKW�WDQ]HQ�©6LH� VDK� )UDQN� .HQQHG\� LQ� GHU� 0HQJH� QHEHQ� 0UV�� (OVLQJ� VWHKHQ� XQG�ZLQNWH� LKQ� KHUDQ�� ª,FK� VHW]H�PLFK� GD� GU�EHQ� LQ� GHQ� (UNHU��:HQQ�6LH�PLU�HWZDV� ]X� HVVHQ� EULQJHQ� ZROOHQ�� N|QQHQ� ZLU� JHP�WOLFK� PLWHLQDQGHU�SODXGHUQ�©$OV�HU� VLFK�HLIULJ�HQWIHUQWH��XP� LKU�HLQ�*ODV�:HLQ�XQG�HLQ�SDSLHUG�QQHV�6W�FNFKHQ�.XFKHQ�]X�KROHQ��VHW]WH�VLH�VLFK�DP�(QGH�GHV�:RKQ]LPPHUV� LQ�GHQ� (UNHU� XQG� OHJWH� GLH� )DOWHQ� LKUHV� 5RFNHV� VR� JHVFKLFNW�� GD�� PDQ� GLH�VFKOLPPVWHQ� 6WHOOHQ� QLFKW� VDK�� ,KU� GHP�WLJHQGHV� (UOHEQLV� PLW� 5KHWW� DP�0RUJHQ�ZDU�ZLH�DXVJHO|VFKW�GXUFK�GLH�(UUHJXQJ��ZLHGHU�LQ�*HVHOOVFKDIW�]X�VHLQ� XQG�0XVLN� ]X� K|UHQ�� 0RUJHQ� Z�UGH� VLH� VLFK� �EHU� GLH� 6FKPDFK�� GLH�5KHWW� LKU� DQJHWDQ�� XQG� �EHU� )UDQN� .HQQHG\V� YHUZLUUWHV� +HU]� GHQ� .RSI�]HUEUHFKHQ��DEHU�QLFKW�KHXWH�DEHQG��+HXWH�DEHQG�ZDU�VLH�OHEHQGLJ�ELV�LQ�GLH�)LQJHUVSLW]HQ�� LKUH� $XJHQ� IXQNHOWHQ�� XQG� DOOH� 6LQQH� ZDUHQ� YROO� IURKHU�(UZDUWXQJ�$XV� GHP� (UNHU� �EHUEOLFNWH� VLH� GHQ� ULHVLJHQ� 6DORQ�� EHREDFKWHWH� GLH�7lQ]HU��:LH� VFK|Q�ZDU� IU�KHU� GDV�=LPPHU�JHZHVHQ��'HU�3DUNHWWIX�ERGHQ�KDWWH� ZLH� *ODV� JHJOlQ]W�� GHU� .URQOHXFKWHU� KDWWH� PLW� VHLQHQ� XQ]lKOLJHQ�3ULVPHQ�MHGHQ�6WUDKO�GHU�YLHOHQ�.HU]HQ��GLH�HU�WUXJ��]XU�FNJHZRUIHQ�XQG�DOV�JOLW]HUQGH� 'LDPDQWHQ� LP� =LPPHU� YHUVWUHXW�� 'LH� DOWHQ� 3RUWUlWV� DQ� GHQ�:lQGHQ�KDWWHQ�Z�UGLJ�PLW�GHU�JDVWIUHXQGOLFKHQ�0LHQH�DOWHU�=HLWHQ�DXI�GLH�*lVWH�KHUDEJHVFKDXW��'DV�JU|�WH�GHU�ZHLFKHQ�6RIDV�DXV�5RVHQKRO]�KDWWH�LQ�GHP� (UNHU� JHVWDQGHQ�� ZR� VLH� MHW]W� VD��� (V� ZDU� LPPHU� LKU� /LHEOLQJVSODW]�JHZHVHQ��9RQ� KLHU� DXV� KDWWH�PDQ� GHQ�%OLFN� �EHU� GHQ� 6DORQ� XQG� �EHU� GDV�(�]LPPHU� PLW� GHP� RYDOHQ� 0DKDJRQLWLVFK�� DQ� GHP� ]ZDQ]LJ� *lVWH� 3ODW]�
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KDWWHQ��DXI�GHQ�VFKZHUHQ�$QULFKWHWLVFK�XQG�GDV�%�IHWW�PLW�GHP�JHZLFKWLJHQ�6LOEHU��GHQ�VLHEHQDUPLJHQ�/HXFKWHUQ��GHQ�3RNDOHQ��.DQQHQ�XQG�*OlVHUQ��,P�HUVWHQ� .ULHJVMDKU� KDWWH� 6FDUOHWW� KLHU� RIW� JHVHVVHQ�� LPPHU� HLQHQ� HOHJDQWHQ�2IIL]LHU� QHEHQ� VLFK�� KDWWH� GHU� *HLJH�� GHP� $NNRUGHRQ� XQG� GHP� %DQMR�]XJHK|UW� XQG� GDV� DXIUHJHQGH� 6FKXUUHQ� GHU� WDQ]HQGHQ� )��H� DQ� VLFK�YRUEHL]LHKHQ�ODVVHQ�+HXWH�JDE�GHU�.URQOHXFKWHU�NHLQ�/LFKW��(U�ZDU�YHUERJHQ��XQG�GLH�PHLVWHQ�3ULVPHQ�ZDUHQ�]HUEURFKHQ��GHQQ�GLH�<DQNHHV�KDWWHQ�LKQ�DOV�=LHOVFKHLEH�I�U�LKUH� 6WLHIHO� EHQXW]W�� +HXWH� EUDQQWH� QXU� HLQH� gOODPSH� XQG� HLQLJH� ZHQLJH�.HU]HQ�� XQG� GDV� )HXHU� LP� .DPLQ� WUXJ� GDV� PHLVWH� ]XU� (UOHXFKWXQJ� GHV�=LPPHUV� EHL�� ,Q� VHLQHP�/LFKW� WUDW� GLH� KRIIQXQJVORVH�9HUVFKUDPPWKHLW� GHV�DOWHQ� )X�ERGHQV� KHUYRU�� $XI� GHU� YHUEOLFKHQHQ� 7DSHWH� ZDUHQ� QRFK� GLH�9LHUHFNH�� ZR� IU�KHU� GLH� 3RUWUlWV� JHKDQJHQ� KDWWHQ�� ]X� VHKHQ�� XQG� EUHLWH�6SDOWHQ�LP�6WXFN�PDKQWHQ�DQ�GLH�*UDQDWH��GLH��EHU�GHP�+DXVH�JHSODW]W�XQG�7HLOH�GHV�'DFKHV�XQG�GHV�]ZHLWHQ�6WRFNHV�ZHJJHULVVHQ�KDWWH��'HU�VFKZHUH�DOWH� 0DKDJRQLWLVFK� PLW� GHP� .XFKHQ� XQG� GHQ� :HLQNDQQHQ� GDUDXI� ZDU�LPPHU� QRFK� GDV� +DXSWVW�FN� GHV� OHHUHQ� 5DXPHV�� DEHU� DXFK� HU� ZDU�YHUVFKUDPPW�� XQG� GLH� ]HUEURFKHQHQ�%HLQH�ZDUHQ�XQJHVFKLFNW� DXVJHEHVVHUW�ZRUGHQ��'LH�$QULFKWH��GDV�6LOEHU�XQG�GLH�IHLQHQ�JHGUHFKVHOWHQ�6W�KOH�ZDUHQ�YHUVFKZXQGHQ�� YHUVFKZXQGHQ� ZDUHQ� GLH� DOWJROGHQHQ� 'DPDVWYRUKlQJH� DQ�GHQ� KRKHQ� *ODVW�UHQ�� XQG� QXU� HLQ� 5HVW� GHU� 6SLW]HQJDUGLQH�� VDXEHU�DXVJHIOLFNW��ZDU�JHEOLHEHQ�$Q� GHU� 6WHOOH� GHV� JHVFKZHLIWHQ� 6RIDV� VWDQG� MHW]W� HLQH� KDUWH�� QLFKW� DOO]X�EHTXHPH� %DQN�� 6FDUOHWW� VHW]WH� VLFK� PLW� P|JOLFKVW� YLHO� $QPXW� XQG�/HLFKWLJNHLW�GDUDXI�XQG�Z�QVFKWH�� LKU�5RFN�ZlUH�LQ�HLQHP�=XVWDQG��GHU� LKU�GDV�7DQ]HQ�HUODXEWH��(V�WlWH�VR�JXW��HLQPDO�ZLHGHU ]X�WDQ]HQ��$EHU�QDW�UOLFK�NRQQWH� VLH� PLW� )UDQN� LQ� GLHVHU� $EJHVFKLHGHQKHLW� ZHLWHUNRPPHQ� DOV� LQ�HLQHP� DWHPORVHQ� *DORSS�� +LHU� NRQQWH� VLH� JHVSDQQW� VHLQHQ� 6FKLOGHUXQJHQ�]XK|UHQ�XQG�LKQ�]X�LPPHU�XQ�EHUOHJWHUHQ�(UJ�VVHQ�HUPXQWHUQ�:DKUKDIWLJ�� GLH�0XVLN�ZDU� HLQODGHQG�� 6HKQV�FKWLJ� NODSSWH� VLH�PLW� GHP�6FKXK�GHQ�7DNW�XP�GLH�:HWWH�PLW�GHP�JUR�HQ�3ODWWIX��GHV�DOWHQ�/HYL��GHU�VFKULOO�GDV�%DQMR�VFKOXJ�XQG�GLH�)LJXUHQ�GHU�4XDGULOOH�DXIULHI�
ªgOH�'DQ� 7XFNHU� WUDQN� VLFK� HLQV� DQ�� �3DUWQHU� MHW]W� GUHKHQ��� 3XU]HOW� LQV�)HXHU�GHU DUPH�0DQQ���6FKOHLIHQ�GLH�'DPHQ��©
1DFK� GHQ� |GHQ�� DXIUHLEHQGHQ� 0RQDWHQ� LQ� 7DUD� ZDU� HV� VR� ZRKOWXHQG��ZLHGHU�0XVLN�XQG�GDV�*HUlXVFK�WDQ]HQGHU�)��H�]X�K|UHQ��(V�ZDU��DOV�ZlUH�PDQ�WRW�JHZHVHQ�XQG�VW�QGH�ZLHGHU�DXI��)DVW�VFKLHQ�HV��DOV�VHLHQ�GLH�IURKHQ�7DJH�YRQ� HKHPDOV�ZLHGHU� GD��:HQQ�6FDUOHWW� GLH�$XJHQ� VFKOR���NRQQWH� VLH�
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VLFK� IDVW� HLQELOGHQ�� HV� KDEH� VLFK� QLFKWV� JHlQGHUW�� :HQQ� VLH� GDQQ� DEHU�DXIEOLFNWH� XQG�GLH� DOWHQ�+HUUHQ� LP�(�]LPPHU�EHLP�:HLQ�EHREDFKWHWH��GLH�YHUKHLUDWHWHQ� )UDXHQ�� GLH� OlQJV� GHQ� :lQGHQ� VD�HQ� XQG� QLFKW� PHKU� GHQ�)lFKHU�� VRQGHUQ� GLH� +DQG� YRU� GHQ� 0XQG� KLHOWHQ�� ZHQQ� VLH� PLWHLQDQGHU�VSUDFKHQ�� GLH� WULSSHOQGHQ� MXQJHQ� 7lQ]HU�� GDQQ� NDP� HV� SO|W]OLFK� NDOW� XQG�HUVFKUHFNHQG� �EHU� VLH�� GD�� HV� DOOHV� DQGHUV� JHZRUGHQ� ZDU�� DOV� ZlUHQ� GLH�YHUWUDXWHQ�*HVLFKWHU�*HVSHQVWHU��/DJ�GDV�DOOHV�QXU�GDUDQ��GD��VLH�I�QI�-DKUH�lOWHU� JHZRUGHQ� ZDU"�1HLQ�� HV�ZDU�PHKU� DOV� GLH�:LUNXQJ� GHU� YHUURQQHQHQ�=HLW��(WZDV�ZDU�DXV�LKUHU�JDQ]HQ�:HOW�HQWZLFKHQ��9RU�I�QI�-DKUHQ�KDWWH�HLQ�*HI�KO� GHU� 6LFKHUKHLW� VLH� DOOH� ]XVDPPHQ� XPKHJW�� LQ� VHLQHP�6FKXW]� KDWWHQ�VLH� JHEO�KW�� 0LW� LKP� ZDU� GHU� =DXEHU� GHV� JDQ]HQ� DOWHQ� /HEHQVVWLOV� GDKLQ��*HZL��� DXFK� 6FDUOHWW� KDWWH� VLFK� YHUlQGHUW�� DEHU� LKUH� 9HUZDQGOXQJ� ZDU�DQGHUV�DOV�GLH�GHU�DQGHUQ��XQG�GDV�EHXQUXKLJWH�VLH��6LH�EHREDFKWHWH�VLH�XQG�I�KOWH� VLFK� IUHPG� XQWHU� LKQHQ�� DOV� NlPH� VLH� DXV� HLQHU� DQGHUHQ� :HOW� XQG�VSUlFKH� HLQH� 6SUDFKH�� GLH� QLHPDQG� YHUVWDQG�� $EHU� GDV� ZDU� MD� GDVVHOEH�*HI�KO��GDV�VLH�$VKOH\�JHJHQ�EHU�KDWWH��%HL�LKP�XQG�DQGHUHQ�/HXWHQ�VHLQHU�$UW� I�KOWH� VLH� VLFK� DXVJHVFKORVVHQ� YRQ� HWZDV�� GDV� VLH� QLFKW� YHUVWDQG�� ,KUH�*HVLFKWHU�XQG�LKU�%HQHKPHQ�KDWWHQ�VLFK�NDXP�JHlQGHUW��(LQH�:�UGH��GLH�DQ�NHLQ� $OWHU� JHEXQGHQ� ZDU�� HLQH� ]HLWORVH� 5LWWHUOLFKNHLW� KDIWHWH� LKQHQ� LPPHU�QRFK� DQ�� $EHU� HLQH� XQVWLOOEDUH� %LWWHUNHLW�� GLH� VLH� PLW� LQV� *UDE� QHKPHQ�Z�UGHQ��]X�WLHI��XP�VLH�LQ�:RUWHQ DXV]XGU�FNHQ��KDWWH�VLFK�GD]X�JHVHOOW��(V�ZDU� HLQ� OHLVH� VSUHFKHQGHV�� YHUELWWHUWHV�� P�GHV� *HVFKOHFKW�� GDV� JHVFKODJHQ�ZDU�XQG�GLH�1LHGHUODJH�QLFKW�]XJHEHQ�ZROOWH��GDV�JHEURFKHQ�ZDU�XQG�GRFK�LPPHU�QRFK�DXIUHFKW�VWDQG��6LH�ZDUHQ�YHUQLFKWHW�XQG�KLOIORV��GLH�%HZRKQHU�HLQHV� HUREHUWHQ�/DQGHV��6LH� VDKHQ� LKUH�+HLPDW� YRQ�)HLQGHQ� ]HUWUHWHQ�� LKUH�*HVHW]H� YRQ� (LQGULQJOLQJHQ� JHVFKlQGHW�� 'LH� IU�KHUHQ� 6NODYHQ� ZXUGHQ�XQYHUVFKlPW�� GLH�0lQQHU�ZDUHQ� GHV� 6WLPPUHFKWV� EHUDXEW�� XQG� GLH� )UDXHQ�ZXUGHQ�EHOHLGLJW��8QG�VLH�GDFKWHQ�DQ�]DKOORVH�*UlEHU�$OOHV�KDWWH�VLFK�JHlQGHUW��QXU�GLH�DOWHQ�)RUPHQ�QLFKW��6LH�PX�WHQ�HUKDOWHQ�ZHUGHQ��GHQQ�DX�HU� LKQHQ�ZDU�QLFKWV�JHEOLHEHQ��'LH�0HQVFKHQ�KLHOWHQ� IHVW�DQ� GHP�� ZDV� LKQHQ� GDV� 9HUWUDXWHVWH� XQG� /LHEVWH� ZDU�� DQ� LKUHU� JHODVVHQHQ�$UW�� LKUHU� +|IOLFKNHLW�� GHP� DQJHQHKPHQ� 2EHQKLQ� LKUHU� %H]LHKXQJHQ� XQG�YRU� DOOHP� DQ� GHU� VFK�W]HQGHQ� 5LWWHUOLFKNHLW�� GLH� GLH� 0lQQHU� GHQ� )UDXHQ�JHJHQ�EHU�EHZDKUWHQ��)DVW�JHODQJ�HV�LKQHQ��GHQ�$QVFKHLQ�]X�HUZHFNHQ��DOV�N|QQWHQ�VLH�LPPHU�QRFK�GLH�'DPHQ�YRU�DOOHP�5RKHQ�EHVFK�W]HQ��ZDV�QLFKW�YRU� GDV� $XJH� HLQHU� )UDX� JHK|UWH�� 6FDUOHWW� IDQG� GDV� GLH� +|KH� GHU�/lFKHUOLFKNHLW��(V� JDE�QXU� QRFK�ZHQLJ��ZDV� QLFKW� DXFK�GHQ�YHUZ|KQWHVWHQ�)UDXHQ�LQ�GLHVHQ�I�QI�-DKUHQ�ZLGHUIDKUHQ�ZlUH��6LH�KDWWHQ�GLH�9HUZXQGHWHQ�JHSIOHJW� XQG� GHQ� 6WHUEHQGHQ� GLH�$XJHQ� ]XJHGU�FNW�� VLH� KDWWHQ� GLH�/HLGHQ�GHV� .ULHJHV�� GHU� )HXHUVEUXQVW� XQG� GHU� =HUVW|UXQJ� HUIDKUHQ�� VLH� KDWWHQ�(QWVHW]HQ��)OXFKW�XQG�+XQJHU�NHQQHQJHOHUQW�
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$EHU�HLQHUOHL��ZDV�VLH�PLW�$XJHQ�JHVHKHQ�XQG�PLW�GHQ�+lQGHQ�YHUULFKWHW�KDWWHQ� XQG� QRFK� YHUULFKWHQ� PX�WHQ�� VLH� EOLHEHQ� YRUQHKPH� 'DPHQ� XQG�+HUUHQ�� .|QLJH� LP� ([LO� ± YHUELWWHUW�� XQQDKEDU� XQG� ]XU�FNKDOWHQG�� YROOHU�*�WH� JHJHQHLQDQGHU� XQG� GDEHL� KDUW� ZLH� 'LDPDQWHQ� XQG� VR� JODVKHOO� XQG�VSU|GH� ZLH� GLH� .ULVWDOOH� DQ� GHQ� ]HUEURFKHQHQ� .URQOHXFKWHUQ� �EHU� LKUHQ�.|SIHQ�� 'LH� DOWHQ =HLWHQ� ZDUHQ� YHUJDQJHQ�� DEHU� GLHVH� 0HQVFKHQ� JLQJHQ�LKUHQ� :HJ� ZHLWHU�� DOV� ZlUHQ� GLH� DOWHQ� =HLWHQ� QRFK� GD�� LQ� GHU� OHLFKWHQ�+DOWXQJ� GHU� 0X�H�� HQWVFKORVVHQ�� QLFKW� GHP� *HOGH� QDFK]XMDJHQ�� ZLH� GLH�<DQNHHV��HQWVFKORVVHQ��QLFKWV�YRQ�GHU�DOWHQ�$UW�DXI]XJHEHQ�6FDUOHWW�ZX�WH��GD��DXFK�VLH�VLFK�VHKU�YHUlQGHUW�KDWWH��6RQVW�KlWWH�VLH�DOO�GDV�QLFKW�WXQ�N|QQHQ��ZDV�VLH�VHLW�LKUHP�OHW]WHQ�$XIHQWKDOW�LQ�$WODQWD�JHWDQ�KDWWH��6RQVW�KlWWH�GDV�QLFKW�I�U�VLH�LQ�%HWUDFKW�NRPPHQ�N|QQHQ��ZDV�VLH�MHW]W�VR� YHU]ZHLIHOW� Z�QVFKWH�� $EHU� ]ZLVFKHQ� GHU� +lUWH� GHU� DQGHUHQ� XQG� LKUHU�HLJHQHQ� ZDU� HLQ� 8QWHUVFKLHG�� ZHOFKHU�� NRQQWH� VLH� LP� $XJHQEOLFN� QLFKW�IHVWVWHOOHQ�� 9LHOOHLFKW� EHVWDQG� HU� GDULQ�� GD�� HV� I�U� VLH� QLFKWV� JDE�� ZDV� VLH�XQWHU�NHLQHQ�8PVWlQGHQ�WXQ�Z�UGH��XQG�I�U�GLH�DQGHUQ�VR�YLHOHV��ZDV�VLH�XP�NHLQHQ�3UHLV�WXQ�Z�UGHQ��XQG�ZHQQ�HV�VLH�GDV�/HEHQ�NRVWHWH��9LHOOHLFKW�DXFK�GDULQ�� GD�� VLH� NHLQH� +RIIQXQJ�PHKU� KDWWHQ� XQG�PLW� OlFKHOQGHU�0LHQH� GDV�/HEHQ�DQ�VLFK�YRU�EHU]LHKHQ�OLH�HQ��'DV�DEHU�NRQQWH�6FDUOHWW�QLFKW�6LH� NRQQWH� QLFKW� GDV� /HEHQ� DQ� VLFK� YRUEHLJHKHQ� ODVVHQ�� 6LH� PX�WH� HV�OHEHQ��XQG�HV�ZDU�]X�XQEDUPKHU]LJ��]X�IHLQGOLFK��DOV�GD��VLH�DXFK�QXU�KlWWH�YHUVXFKHQ� N|QQHQ�� HV� PLW� HLQHP� /lFKHOQ� ]X� EHVFK|QLJHQ�� 'HQ�OLHEHQVZ�UGLJHQ� 0XW� XQG� GHQ� XQHUVFK�WWHUOLFKHQ� 6WRO]� LKUHU� )UHXQGH�HUNDQQWH� 6FDUOHWW� QLFKW�� 6LH� VDK� QXU� HLQH� W|ULFKWH�+DOVVWDUULJNHLW�� GLH�ZRKO�GLH� 7DWVDFKHQ� ]XU� .HQQWQLV� QDKP�� DEHU� VLFK� OlFKHOQG� ZHLJHUWH�� LKQHQ� LQV�*HVLFKW�]X�VHKHQ�$OV� VLH� GHQ� 7lQ]HUQ� ]XVFKDXWH� XQG� LKUH� YRP� 7DQ]� HUKLW]WHQ� *HVLFKWHU�VDK�� IUDJWH� VLH� VLFK��RE�QLFKW�GLH�JOHLFKHQ�'LQJH��YRQ�GHQHQ� VLH� VHOEVW� VLFK�JHKHW]W� I�KOWH�� DXFK� MHQH� YRUZlUWV� WULHEHQ�� GLH� WRWHQ� /LHEVWHQ�� GLH�YHUNU�SSHOWHQ�*DWWHQ�� GLH� KXQJULJHQ�.LQGHU�� GLH� )HOGHU�� GLH� LKUHQ�+lQGHQ�HQWJOLWWHQ�� GDV� JHOLHEWH� +HLP�� LQ� GHP� QXQ� )UHPGH� ZRKQWHQ�� 1DW�UOLFK�I�KOWHQ� VLH� GDV� DOOHV� DXFK�� 6FDUOHWW� NDQQWH� LKUH�9HUKlOWQLVVH� NDXP�ZHQLJHU�JU�QGOLFK� DOV� GLH� HLJHQHQ�� 'LH� JOHLFKHQ� 9HUOXVWH� KDWWHQ� VLH� HUOLWWHQ�� GLH�JOHLFKHQ� (QWEHKUXQJHQ�� XQG� PLW� GHQ� JOHLFKHQ� 6FKZLHULJNHLWHQ� KDWWHQ� VLH�VLFK� KHUXPJHVFKODJHQ�� $EHU� GDV� DOOHV� KDWWH� HLQH� DQGHUH� :LUNXQJ� DXI� VLH�JHKDEW��'LH�*HVLFKWHU��GLH�VLH�YRU�VLFK�VDK��ZDUHQ�NHLQH�*HVLFKWHU��VRQGHUQ�0DVNHQ��DXVJH]HLFKQHWH�0DVNHQ��GLH�QLHPDOV�DEILHOHQ�:HQQ�MHQH�DEHU�XQWHU�GHQ�JUDXVDPHQ�8PVWlQGHQ�HEHQVR�VFKPHU]OLFK�]X�OHLGHQ�KDWWHQ�ZLH�VLH�± XQG�GDV�KDWWHQ�VLH�± ��ZLH�NRQQWHQ�VLH�VLFK�GDQQ�VR�IU|KOLFK�� VR� OHLFKWKHU]LJ� JHEHQ"�:DUXP�ZROOWHQ� VLH� VR� VFKHLQHQ"�'DV�JLQJ�
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�EHU� 6FDUOHWWV� +RUL]RQW� XQG� lUJHUWH� VLH� ZRKO� DXFK� HLQ� ZHQLJ�� 6LH� NRQQWH�QLFKW�ZLH�GLHVH�0HQVFKHQ�VHLQ�XQG�GHP�8QWHUJDQJ�HLQHU�:HOW�JOHLFKP�WLJ�]XVHKHQ��DOV�JLQJH�HV�VLH�QLFKWV�DQ��6LH�I�KOWH�VLFK�JHMDJW�ZLH�HLQ�)XFKV�XQG�IORK� PLW� ]HUVSULQJHQGHP� +HU]HQ�� XP� VLFK� LQ� GHQ� %DX� ]X� UHWWHQ�� HKH� GLH�+XQGH��EHU�VLH�KHUILHOHQ�3O|W]OLFK�KD�WH�VLH�VLH�DOOH��ZHLO�VLH�DQGHUV�ZDUHQ�DOV�VLH�VHOEVW�XQG�LKUHQ�9HUOXVW� PLW� HLQHU� +DOWXQJ� WUXJHQ�� GLH� VLH� QLFKW� DXIEULQJHQ� NRQQWH� XQG�ZROOWH�� 6LH� KD�WH� GLHVH� OlFKHOQGHQ�� OHLFKWI��LJHQ� )UHPGHQ�� GLHVH� VWRO]HQ�1DUUHQ�� GLH� DXI� HWZDV� VWRO]�ZDUHQ��ZDV� VLH� YHUORUHQ�KDWWHQ�� MD� DQVFKHLQHQG�VWRO]�GDUDXI�ZDUHQ��GD�� VLH� HV�YHUORUHQ�KDWWHQ��'LH�)UDXHQ�EOLHEHQ�'DPHQ��REZRKO�0DJGDUEHLW� LKU� WlJOLFK� %URW� ZDU� XQG� VLH� QLFKW�ZX�WHQ��ZRKHU� GDV�QlFKVWH� .OHLG� QHKPHQ�� 6FDUOHWW� DEHU� NRQQWH� VLFK� QLFKW� DOV� 'DPH� I�KOHQ��WURW]� LKUHP� 6DPWNOHLGH� XQG� LKUHP� GXIWHQGHQ� +DDU�� WURW]� GHU� YRUQHKPHQ�$EVWDPPXQJ�� DXI GLH� VLH�SRFKHQ�NRQQWH��XQG�GHP�5HLFKWXP��GHQ� VLH�HLQVW�EHVHVVHQ�KDWWH��'LH�UDXKH�%HU�KUXQJ�PLW�GHU�URWHQ�(UGH�YRQ�7DUD�KDWWH�DOOH�9RUQHKPKHLW�YRQ�LKU�DEJHVWUHLIW��6LH�Z�UGH�VLFK�QLFKW�DOV�'DPH�I�KOHQ��ELV�LKU�7LVFK�ZLHGHU�PLW�6LOEHU� XQG�.ULVWDOO� EHODGHQ�ZDU� XQG�Z�U]LJH�6SHLVHQ�GDUDXI� GDPSIWHQ�� ELV� VLH� LKUH� HLJHQHQ� 3IHUGH� LP� 6WDOO� XQG� HLQHQ� HLJHQHQ�:DJHQ�KDWWH��ELV�VFKZDU]H�+lQGH�XQG�QLFKW�ZHL�H�GLH�%DXPZROOH�YRQ�7DUD�SIO�FNWHQ��'LHV�ZDU�GHU�8QWHUVFKLHG��'LH�'XPPN|SIH�VDKHQ�QLFKW�HLQ��GD��PDQ�RKQH�*HOG�NHLQH�'DPH�VHLQ�NRQQWH�$EHU� DOV� LKU� GLHV� DXIJLQJ�� EOLHE� LKU� GHQQRFK� LUJHQGZLH� EHZX�W�� GD��GLH�DQGHUQ�PLW�LKUHU�+DOWXQJ��VR�W|ULFKW�VLH�VFKLHQ��GRFK�UHFKW�KDWWHQ��(OOHQ�KlWWH�GDV�DXFK�JHIXQGHQ��'DV�EHXQUXKLJWH�VLH��(LJHQWOLFK�VROOWH�VLH�JOHLFKIDOOV�GHV�LQEU�QVWLJHQ� *ODXEHQV� VHLQ�� GD�� HLQH� JHERUHQH� 'DPH� DXFK� LQ� GHU� $UPXW�'DPH�EOHLEH��$EHU�VLH�YHUPRFKWH�HV�QLFKW��,Q�GLHVHP�HLQHQ�3XQNW�KDWWHQ�GLH�<DQNHHV� UHFKW�� DXFK� ZHQQ� VLH� VRQVW� �EHUDOO� LUUWHQ�� HV� JHK|UWH� *HOG� GD]X��'DPH�]X�VHLQ��(OOHQ�KlWWH�VLFK�DXFK�GHU�lX�HUVWHQ�$UPXW�QLH�JHVFKlPW��DEHU�6FDUOHWW�VFKlPWH�VLFK��ZHLO�VLH�ZLUNOLFKH�1RW�OLWW�XQG�1HJHUDUEHLW�WXQ�VROOWH��:DUXP� VWUHEWHQ�GLHVH� VWRO]HQ�1DUUHQ�QLFKW� YRUZlUWV�� VWUHQJWHQ� MHGHQ�1HUY�DQ�XQG�VHW]WHQ�VHOEVW�GLH�(KUH�XQG�GHQ�JXWHQ�1DPHQ�DXIV�6SLHO��XP�ZLHGHU�]X JHZLQQHQ�� ZDV� VLH� YHUORUHQ� KDWWHQ�� 9LHOHQ� YRQ� LKQHQ� VFKLHQ� HV� LPPHU�QRFK� XQWHU� MHGHU� :�UGH�� GHP� *HOGH� QDFK]XMDJHQ�� 6LH� KLHOWHQ� DOOHV�XQJHVFKPLQNWH� *HOGYHUGLHQHQ�� MD� VFKRQ� HLQ� *HVSUlFK� �EHU� *HOG� I�U�XQYRUQHKP�� )UHLOLFK� JDE� HV� $XVQDKPHQ�� 0UV�� 0HUULZHWKHU� XQG� LKUH�%lFNHUHL��5HQp��GHU�HLQHQ�3DVWHWHQZDJHQ�IXKU��+XJK�(OVLQJ��GHU�)HXHUKRO]�VSDOWHWH�XQG�DQ�GHQ�7�UHQ�IHLOERW��7RPP\��GHU�DOV�NOHLQHU�%DXXQWHUQHKPHU�DUEHLWHWH��XQG�)UDQN��GHU�GHQ�0XW�KDWWH��HLQHQ�/DGHQ�]X�HU|IIQHQ��$EHU�ZLH�VDK� HV�PLW� GHQ� DQGHUHQ� DXV"� 'LH� 3IODQ]HU� EHEDXWHQ� HLQ� SDDU�0RUJHQ� XQG�IULVWHWHQ� HLQ� N�PPHUOLFKHV� /HEHQ�� 'LH� $QZlOWH� XQG� bU]WH� ZDUWHWHQ� DXI�.OLHQWHQ� XQG� 3DWLHQWHQ�� GLH� QLFKW� NDPHQ�� XQG� DOO� GLH� �EULJHQ�� GLH� LQ�
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VRUJORVHU�0X�H�YRQ�LKUHQ�(LQN�QIWHQ�JHOHEW�KDWWHQ"�:DV�ZXUGH�DXV�LKQHQ"1HLQ��6FDUOHWW�ZROOWH�QLFKW�JHGXOGLJ�GDUDXI�ZDUWHQ��GD��LKU�HLQ�:XQGHU�]X�+LOIH� NlPH�� ,KU� 9DWHU� KDWWH� DOV� DUPHU� (LQZDQGHUHU� DQJHIDQJHQ� XQG� 7DUDV�ZHLWH�)HOGHU�HUZRUEHQ��:DV�HU�JHWDQ�KDWWH��NRQQWH�VHLQH�7RFKWHU�DXFK��6LH�QDKP�QLFKW�PLW� GHP�6WRO]� YRUOLHE�� HLQH� 6DFKH�� GLH� MHGHV�2SIHUV�ZHUW�ZDU��YHUORUHQ� ]X� KDEHQ�� -HQH� VFK|SIWHQ� 0XW� DXV� GHU� 9HUJDQJHQKHLW�� VLH� DEHU�VFK|SIWH� LKQ�DXV�GHU�=XNXQIW��)�U�GHQ�$XJHQEOLFN�ZDU�)UDQN�.HQQHG\�LKUH�=XNXQIW��(U�KDWWH�HLQHQ�/DGHQ�XQG�EDUHV�*HOG��XQG�ZHQQ�HV�LKU�JHODQJ��LKQ�XQG�VHLQ *HOG�]X�KHLUDWHQ��NRQQWH�VLH�7DUD�HLQ�ZHLWHUHV�-DKU�KDOWHQ��$OVGDQQ�PX�WH� HU� GLH� 6lJHP�KOH� NDXIHQ�� 6LH� VDK� MD�PLW� HLJHQHQ�$XJHQ��ZLH� UDVFK�GLH�6WDGW�ZLHGHU�DXIJHEDXW�ZXUGH�XQG�GD��HLQ�+RO]KDQGHO� HLQH�*ROGJUXEH�VHLQ�PX�WH�$XV� GHQ� GXQNOHQ� 7LHIHQ� LKUHV� *HGlFKWQLVVHV� VWLHJHQ� GLH�:RUWH� ZLHGHU�DXI��GLH�5KHWW�LQ�GHQ�HUVWHQ�.ULHJVMDKUHQ�YRQ�VHLQHP�*HOG�JHVDJW�XQG�GLH�VLH�GDPDOV� QLFKW� YHUVWDQGHQ�KDWWH�� ª$XV�GHP�8QWHUJDQJ� HLQHU�.XOWXU� Ol�W� VLFK�HEHQVRYLHO� *HOG� PDFKHQ� ZLH� DXV� GHP� $XIEDX� HLQHU� QHXHQ�©� 'LHVHQ�8QWHUJDQJ� KDWWH� HU� YRUDXVJHVHKHQ�� XQG� HU� KDWWH� UHFKW�� 1RFK� MHW]W� NRQQWH�PDQ� YLHO� *HOG� PDFKHQ�� ZHQQ� PDQ� NHLQH� $QJVW� KDWWH� ]X� DUEHLWHQ� RGHU�]X]XJUHLIHQ�0LW� HLQHP�*ODVH� %URPEHHUZHLQ� LQ� GHU� HLQHQ� XQG� HLQHP� 6W�FN�.XFKHQ�DXI� HLQHU� 8QWHUWDVVH� LQ� GHU� DQGHUHQ� +DQG� NDP� )UDQN� DXI� VLH� ]X�� XQG� VLH�]ZDQJ�VLFK�]X�HLQHP�/lFKHOQ��$XI�GLH�)UDJH��RE�7DUD�HLQH�+HLUDW�PLW�)UDQN�ORKQWH�� YHUILHO� VLH� QLFKW� PHKU�� 6LH� ZX�WH�� GD�� HV� ORKQWH�� XQG� ZHLWHUH�*HGDQNHQ�YHUVFKZHQGHWH�VLH�QLFKW�GDUDQ�6LH� OlFKHOWH�]X� LKP�HPSRU��DOV�VLH�DQ�GHP�:HLQ�QLSSWH��XQG�ZX�WH��GD��LKUH�:DQJHQ�HLQ�VFK|QHUHV�5RW�DXIZLHVHQ�DOV�GLH�GHU�7lQ]HU��6LH�UDIIWH�GHQ�5RFN�]XVDPPHQ��XP�)UDQN�QHEHQ�VLFK�3ODW]�]X�PDFKHQ��XQG�ZHGHOWH�OlVVLJ�PLW� GHP�7DVFKHQWXFK�� GDPLW� LKP� GHU�'XIW� GHV�.|OQLVFKHQ�:DVVHUV� LQ� GLH�1DVH� GUlQJH�� 6LH� ZDU� VHKU� VWRO]� GDUDXI�� GHQQ� QLHPDQG� VRQVW� LP� =LPPHU�KDWWH� 3DUI�P�� XQG� )UDQN� KDWWH� HV� EHPHUNW�� ,Q� HLQHP�$QIDOO� YRQ� .�KQKHLW�KDWWH�HU�LKU�]XJHIO�VWHUW��VLH�VHL�VR�URVLJ�XQG�GXIWH�VR�V���ZLH�HLQH�5RVH�:lUH� HU� QXU� QLFKW� VR� VFK�FKWHUQ�� (U� HULQQHUWH� VLH� DQ� HLQ� VFKHXHV� DOWHV�)HOGNDQLQFKHQ��+lWWH� HU� QXU� HWZDV� YRQ�GHU� JO�KHQGHQ�/HLGHQVFKDIWOLFKNHLW�GHU� 7DUOHWRQVFKHQ� -XQJHQV� RGHU� HWZDV� YRQ� 5KHWW� %XWOHUV� JUREHU�8QYHUIURUHQKHLW�� 'DQQ� IUHLOLFK� EHVl�H� HU� DXFK� GHQ� 6S�UVLQQ�� GLH�9HU]ZHLIOXQJ�]X�ZLWWHUQ��GLH�XQPLWWHOEDU�KLQWHU�LKUHQ�]�FKWLJ�DXI�XQG�QLHGHU�VFKODJHQGHQ� /LGHUQ� ODXHUWH�� $EHU� HU� NDQQWH� GLH� )UDXHQ� VR� ZHQLJ�� GD�� HU�QLFKWV� YRQ� GHP� DKQWH�� ZDV� LQ� LKU� YRUJLQJ�� 'DV� ZDU� LKU� *O�FN�� DEHU� LKUH�$FKWXQJ�YRU�LKP�ZXFKV�GDEHL�QLFKW�
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9LHU]HKQ� 7DJH� GDUDXI� KHLUDWHWH� VLH� )UDQN� .HQQHG\�� QDFKGHP� HU� LKU� VR�VW�UPLVFK�GHQ�+RI�JHPDFKW�KDWWH��GD��VLH�LKP�HUU|WHQG�JHVWDQG��HV�EHQlKPH�LKU�GHQ�$WHP�XQG�VLH�YHUP|FKWH�VHLQHU�*OXW�QLFKW�OlQJHU�]X�ZLGHUVWHKHQ�(U� ZX�WH� QLFKW�� GD�� VLH� LQ� GLHVHQ� ]ZHL� :RFKHQ� 1DFKW� I�U� 1DFKW�]lKQHNQLUVFKHQG� DXI� XQG DE� JHJDQJHQ� ZDU�� ZHLO� HU� LKUH� HUPXQWHUQGHQ�:LQNH� JDU� ]X� ODQJVDP� EHJULII�� XQG� GD�� VLH� JHEHWHW� KDWWH�� NHLQ� %ULHI� YRQ�6XHOOHQ� P|JH� LKQ� ]XU� 8Q]HLW� HUUHLFKHQ� XQG� LKUH� 3OlQH� GXUFKNUHX]HQ�� 6LH�GDQNWH�*RWW�GDI�U��GD�� LKUH�6FKZHVWHU�HLQH�VR�QDFKOlVVLJH�%ULHIVFKUHLEHULQ�ZDU��GLH�]ZDU�YRQ�+HU]HQ�JHUQ�HLQHQ�%ULHI�EHNDP��LKQ�DEHU�QXU�VHKU�XQJHUQ�EHDQWZRUWHWH�� 'LH� 0|JOLFKNHLW� MHGRFK�� GD�� VLH� HV� JHUDGH� MHW]W� HLQPDO� WDW��GURKWH�ELV�]XU�OHW]WHQ�0LQXWH�����ELV�]XU�OHW]WHQ�0LQXWH��XQG�GDPLW�TXlOWH�VLH�VLFK� LQ� GHQ� ODQJHQ� 1DFKWVWXQGHQ�� ZlKUHQG� VLH� DXI� GHP� NDKOHQ� )X�ERGHQ�LKUHV� 6FKODI]LPPHUV�� (OOHQV� YHUEOLFKHQHQ� 6FKDO� �EHU� GHP�1DFKWKHPG� IHVW�XP� GLH� 6FKXOWHUQ� JHZLFNHOW�� DXI� XQG� DE�ZDQGHUWH�� )UDQN�ZX�WH� QLFKW�� GD��VLH� HLQHQ� ZRUWNDUJHQ� %ULHI� YRQ�:LOO� EHNRPPHQ� KDWWH�� LQ� ZHOFKHP� VWDQG��-RQDV�:LONHUVRQ� VHL� ]XP� ]ZHLWHQPDO� DXI� 7DUD� HUVFKLHQHQ�� XQG� DOV� HU� YRQ�6FDUOHWWV�5HLVH�QDFK�$WODQWD�HUIDKUHQ�KDEH��VHL�HU�VR�XQYHUVFKlPW�JHZRUGHQ��GD�� $VKOH\� XQG� :LOO� LKQ� PLW� *HZDOW� KlWWHQ� KLQDXVZHUIHQ� P�VVHQ�� :LOOV�%ULHI�KlPPHUWH� LKU�QRFKPDOV�HLQ��ZDV�VLH�QXU�DOO]XJXW�ZX�WH��GD��GLH�=HLW�LPPHU�N�U]HU�ZXUGH��ELV�GHU�6WHXHU]XVFKODJ�IlOOLJ�ZXUGH��(LQH�LQJULPPLJH�9HU]ZHLIOXQJ� WULHE� VLH� YRUZlUWV�� LQGHV� GLH� 7DJH� GDKLQIORJHQ��$P� OLHEVWHQ�KlWWH� VLH� GDV� 6WXQGHQJODV� VHOEVW� LQ� GLH� +DQG� JHQRPPHQ� XQG� GHQ� 6DQG�]XU�FNJHKDOWHQ��GD��HU�QLFKW�KLQDEULQQH�$EHU� VLH� YHUEDUJ� LKUH� *HI�KOH� VR� JHVFKLFNW� XQG� VSLHOWH� LKUH� 5ROOH� VR�YRUWUHIIOLFK��GD��)UDQN�NHLQHQ�9HUGDFKW�VFK|SIWH�XQG�QLFKWV�DQGHUHV�VDK�DOV�GDV�� ZDV� VLH� LKP� YRUVSLHOWH� ± GLH� K�EVFKH�� KLOIORVH� MXQJH�:LWZH� &KDUOHV�+DPLOWRQV�� GLH� LKQ�$EHQG� I�U�$EHQG� LQ�0L�� 3LWW\V� 6DORQ� EHJU��WH� XQG� LQ�DWHPORVHU� %HZXQGHUXQJ� ]XK|UWH�� ZHQQ� HU� YRQ� VHLQHQ� =XNXQIWVSOlQHQ�HU]lKOWH�� ,KU� KHU]OLFKHV�0LWJHI�KO� XQG� LKUH� OHEKDIWH�$QWHLOQDKPH� DQ�DOOHP��ZDV� HU� lX�HUWH�� ZDUHQ� %DOVDP� DXI� GLH�:XQGH�� GLH� 6XHOOHQV� YHUPHLQWOLFKH�8QWUHXH� LKP� JHVFKODJHQ� KDWWH�� (LQH� VFKPHU]OLFKH� %HWURIIHQKHLW� �EHU� GDV�9HUKDOWHQ�VHLQHU�9HUOREWHQ�HUI�OOWH�VHLQ�+HU]��XQG�WLHI�YHUZXQGHW�ZDU�VHLQH�(LWHONHLW�� GLH� VFKHXH�� HPSILQGOLFKH� (LWHONHLW� HLQHV� DOWHUQGHQ� -XQJJHVHOOHQ��GHU� ZHL��� GD�� HU� QLFKWV� $Q]LHKHQGHV� I�U� )UDXHQ� KDW�� 'HU� *HGDQNH�� DQ�6XHOOHQ� ]X� VFKUHLEHQ� XQG� LKU� 9RUZ�UIH� ]X� PDFKHQ�� ZDU� LKP� VFKUHFNOLFK��$EHU� HU� NRQQWH� VHLQ�+HU]� GDGXUFK� HUOHLFKWHUQ�� GD�� HU�PLW�6FDUOHWW��EHU� VLH�VSUDFK��2KQH� VLFK�XQVFKZHVWHUOLFK� �EHU�6XHOOHQ� ]X�lX�HUQ��NRQQWH� VLH� LKP�GRFK� VDJHQ�� ZLH� JXW� VLH� VHLQHQ� .XPPHU� YHUVWHKH� XQG� ZHOFK� OLHEHYROOH�
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%HKDQGOXQJ�HU�YRQ�HLQHU�)UDX�YHUGLHQH��GLH�LKQ�ZLUNOLFK�]X�Z�UGLJHQ�ZLVVH�'LH�NOHLQH�0UV��+DPLOWRQ�ZDU�HLQ�VR�K�EVFKHV� URWZDQJLJHV�3HUV|QFKHQ��GDV�DEZHFKVHOQG��EHU�LKUH WUDXULJH�/DJH�JDU�VFKZHUP�WLJ�VHXI]WH�XQG�GDQQ�OXVWLJ�XQG�OLHEOLFK�ZLH�]LHUOLFKH�6LOEHUJORFNHQ�ODFKWH��ZHQQ�HU�HLQHQ�NOHLQHQ�6SD�� PDFKWH�� XP� VLH� DXI]XPXQWHUQ�� ,Q� LKUHP� JU�QHQ� .OHLG�� GDV� 0DPP\�MHW]W� ZLHGHU� Y|OOLJ� JHVlXEHUW� KDWWH�� NDP� LKUH� VFKODQNH� )LJXU� PLW� GHU�]LHUOLFKHQ� 7DLOOH� DXI� GDV� UHL]HQGVWH� ]XU� *HOWXQJ�� XQG� GHU� IHLQH� 'XIW�� GHU�LKUHP�7DVFKHQWXFK�XQG�LKUHP�+DDU�HQWVWU|PWH��ZDU�EHU�FNHQG��(V�ZDU�HLQH�6FKDQGH�� GD�� HLQH� VR� K�EVFKH� NOHLQH�)UDX� DOOHLQ� XQG�KLOIORV� LQ� GHU� UDXKHQ�:HOW� VWHKHQ� VROOWH�� GHUHQ� (UEDUPXQJVORVLJNHLW� VLH� QLFKW� HUNDQQWH�� RKQH�0DQQ� XQG�%UXGHU�� MD� RKQH�9DWHU�� VLH� ]X� EHVFK�W]HQ�� )UDQN� HUVFKLHQ� GLHVH�:HOW�DOV�HLQ�DOO]X�XQZLUWOLFKHU�$XIHQWKDOW�I�U�HLQH�HLQVDPH�)UDX��XQG�GDULQ�VWLPPWH�6FDUOHWW�YRQ�+HU]HQ��ZHQQ�DXFK�VWLOOVFKZHLJHQG��PLW�LKP��EHUHLQ�(U� NDP� MHGHQ� $EHQG�� 'LH� $WPRVSKlUH� LQ� 7DQWH� 3LWW\V� +DXV� ZDU�ZRKOWXHQG��0DPP\�HPSILQJ� LKQ� DQ�GHU�+DXVW�U�PLW� GHP�/lFKHOQ��GDV� VLH�QXU� ZHQLJHQ� %HYRU]XJWHQ� J|QQWH�� 3LWW\� YHUVRUJWH� LKQ�PLW�.DIIHH�� GHP� VLH�HLQHQ� 6FKX�� %UDQQWZHLQ� KLQ]XI�JWH�� XQG� 6FDUOHWW� VFKLHQ� MHGHV� :RUW� DXV�VHLQHP� 0XQGH� ]X� YHUVFKOLQJHQ�� 0DQFKPDO� QDKP� HU� VLH� QDFKPLWWDJV� LP�:DJHQ�PLW�DXI�VHLQH�*HVFKlIWVZHJH��'DV�ZDUHQ�OXVWLJH�)DKUWHQ��ZHLO�VLH�VR�YLHOH� GXPPH� )UDJHQ� VWHOOWH� ± ªHFKW� ZHLEOLFKH©�� VDJWH� HU� VLFK� PLW�%HIULHGLJXQJ�� (U� PX�WH� �EHU� LKUH� 8QZLVVHQKHLW� LQ� *HVFKlIWHQ� ODFKHQ�� VLH�DEHU� ODFKWH� PLW� XQG� VDJWH�� ª6LH� N|QQHQ� QLFKW� YRQ� HLQHU� GXPPHQ� NOHLQHQ�)UDX� ZLH� PLU� HUZDUWHQ�� GD�� VLH� VLFK� DXI� GLH� $QJHOHJHQKHLWHQ� GHU�0lQQHU�YHUVWHKW�©,KU� JHJHQ�EHU� KDWWH� HU� ]XP�HUVWHQPDO� LQ� VHLQHP�DOWM�QJIHUOLFKHQ�'DVHLQ�GDV�*HI�KO�� HU� VHL� HLQ� VWDUNHU�� DXIUHFKWHU�0DQQ�� YRQ�*RWW� HGOHU�JHVFKDIIHQ�DOV�DQGHUH�0lQQHU��GDPLW�HU�KLOIORVH�)UDXHQ�EHVFK�W]H�$OV� VLH� VFKOLH�OLFK� ]XVDPPHQ� YRU� GHP�$OWDU� VWDQGHQ�� LKUH� NOHLQH�+DQG�YHUWUDXHQVYROO� LQ� GHU� VHLQHQ�� ZlKUHQG� LKUH� QLHGHUJHVFKODJHQHQ� :LPSHUQ�GLFKWH� VFKZDU]H�+DOENUHLVH� DXI� LKUH� URVLJHQ�:DQJHQ� ]HLFKQHWHQ��ZX�WH� HU�LPPHU�QRFK�QLFKW��ZLH�HV�HLJHQWOLFK�]XJHJDQJHQ�ZDU��(U�ZX�WH�QXU��GD��HU�]XP�HUVWHQPDO�LQ�VHLQHP�/HEHQ�HWZDV�URPDQWLVFK�$XIUHJHQGHV�JHWDQ�KDWWH��(U�� )UDQN� .HQQHG\�� KDWWH� GLHVHV� HQW]�FNHQGH� :HVHQ� KLQJHULVVHQ� XQG� LQ�VHLQHQ�VWDUNHQ�$UPHQ�DXIJHIDQJHQ��(V�ZDU�HLQ�EHUDXVFKHQGHV�*HI�KO�.HLQ� )UHXQG�� NHLQ� 9HUZDQGWHU� ZDU� EHL� LKUHU� 7UDXXQJ� ]XJHJHQ�� 'LH�7UDX]HXJHQ�ZDUHQ�)UHPGH��GLH�YRQ�GHU�6WUD�H�KHUHLQJHUXIHQ�ZDUHQ��'DUDXI�KDWWH�6FDUOHWW�EHVWDQGHQ��XQG�HU�KDWWH�ZLGHUVWUHEHQG�QDFKJHJHEHQ��(U�KlWWH�JHUQ� VHLQH� 6FKZHVWHU� XQG� VHLQHQ� 6FKZDJHU� GDEHLJHKDEW�� XQG� HLQ�(PSIDQJ�LQ� 0L�� 3LWW\V� 6DORQ� LP� IU|KOLFKHQ� )UHXQGHVNUHLV� PLW� 7LVFKUHGHQ� DXI� GLH�%UDXW� KlWWH� LKQ� JO�FNOLFK� JHPDFKW�� 6FDUOHWW� DEHU� ZROOWH� QLFKW� HLQPDO�



���

HUODXEHQ�� GD�� 3LWW\� NDP�� ª1XU�ZLU� EHLGH�� )UDQN©�� EHWWHOWH� VLH� XQG� GU�FNWH�LKP� ]lUWOLFK� GHQ� $UP�� ª(V� VROO� ZLH� HLQH� (QWI�KUXQJ� VHLQ�� ,FK� KDEH� PLU�LPPHU� JHZ�QVFKW�� PLW� MHPDQGHP� GXUFK]XJHKHQ� XQG� GDQQ� ]X� KHLUDWHQ��*HOLHEWHU��LFK�ELWWH�GLFK��PLU�]XOLHEH�©'DV� ]lUWOLFKH� :RUW�� GDV� VHLQHP� 2KU� QRFK� VR� QHX� ZDU�� XQG� GLH� KHOOHQ�7UlQHQ�� GLH� DXV� LKUHQ� JU�QHQ� $XJHQ� SHUOWHQ�� DOV� VLH� IOHKHQG� ]X� LKP�DXIVFKDXWH��JDEHQ�GHQ�$XVVFKODJ��6FKOLH�OLFK�PX�WH�GHU�0DQQ�VHLQHU�%UDXW�=XJHVWlQGQLVVH�PDFKHQ��EHVRQGHUV�ZDV�GLH�)RUP�GHU�+RFK]HLW�EHWUDI��GHQQ�GLH�)UDXHQ�OHJWHQ�MD�VR�YLHO�:HUW�DXI�6HQWLPHQWDOLWlWHQ�8QG�HKH�HU�HV�VLFK�YHUVDK��ZDU�HU�YHUKHLUDWHW�
1LFKW� HEHQ� JHUQ�� ZHLO� GDPLW� VHLQH� +RIIQXQJ�� GLH� 6lJHP�KOH� VRIRUW� ]X�NDXIHQ�� ]HUEUDFK�� DEHU� YHUZLUUW� GXUFK� LKU� V��HV� 'UlQJHQ�� JDE� HU� LKU� GLH�GUHLKXQGHUW� 'ROODU�� (U� NRQQWH� HV� QLFKW� GDKLQ� NRPPHQ� ODVVHQ�� GD�� LKUH�)DPLOLH�7DUD� UlXPHQ�PX�WH��6HLQH�(QWWlXVFKXQJ�YHUORU� VLFK��DOV�HU�VLH�YRU�*O�FN� VWUDKOHQ� VDK�� XQG� YHUVFKZDQG� Y|OOLJ� EHL� LKUHU� OLHEHYROOHQ�$UW�� VHLQH�*UR�PXW�DQ]XHUNHQQHQ��1RFK�QLH�KDWWH�HLQH�)UDX�VR�YLHO�$XIKHEHQV�XP�LKQ�JHPDFKW�� XQG� VR� IDQG� HU� VFKOLH�OLFK� GRFK�� GD�� GDV� *HOG� JXW� DQJHZDQGW�ZlUH�6FDUOHWW� VFKLFNWH�0DPP\� VRIRUW�QDFK�7DUD�PLW�GHP�GUHLIDFKHQ�$XIWUDJ��:LOO�GDV�*HOG�]X�JHEHQ�� LKUH�+HLUDW�PLW]XWHLOHQ�XQG�:DGH�QDFK�$WODQWD�]X�EULQJHQ��1DFK�]ZHL�7DJHQ�EHNDP�VLH�HLQ�SDDU�NXU]H�=HLOHQ�YRQ�:LOO��GLH�VLH�QLFKW� DXV� GHU� +DQG� JDE� XQG� PLW� JUR�HU� )UHXGH� LPPHU� ZLHGHU� ODV�� :LOO�VFKULHE��GLH�6WHXHUQ�VHLHQ�EH]DKOW�XQG�-RQDV�:LONHUVRQ�KDEH�HLQ�UHFKW�VDXUHV�*HVLFKW� GD]X� JHPDFKW�� DEHU� ELVKHU� QLFKW� ZHLWHU� JHGURKW�� :LOO� VFKOR�� PLW�HLQHP�XQEHVWLPPWHQ�*O�FNZXQVFK�� 6LH�ZX�WH�� HU� KDWWH� VLH� YHUVWDQGHQ�XQG�]ROOWH� LKU�ZHGHU�/RE�QRFK�7DGHO��$EHU�ZDV�ZRKO�$VKOH\�GDFKWH�� IUDJWH�VLHVLFK� ILHEHUKDIW�� ª:DV�PX�� HU� MHW]W� YRQ�PLU� KDOWHQ�� QDFK� DOOHGHP��ZDV� LFK�LKP�YRU�VR�NXU]HU�=HLW�LP�2EVWJDUWHQ�DXI�7DUD�JHVDJW�KDEH"©6LH� EHNDP� DXFK� HLQHQ� %ULHI� YRQ� 6XHOOHQ� LQ�PDQJHOKDIWHU� 2UWKRJUDSKLH�YROO�ZLOGHU� 6FKPlKXQJHQ�� YRQ�7UlQHQ� YHUZLVFKW�� VR� JLIWLJ� XQG� VR�ZDKU� LQ�GHP�8UWHLO��EHU�LKUHQ�&KDUDNWHU��GD��VLH�LKQ�QLH�YHUJD��XQG�GHU�6FKUHLEHULQ�QLH�YHU]LHK��$EHU�6XHOOHQV�:RUWH�NRQQWHQ�LKUH�)UHXGH�GDU�EHU�QLFKW�WU�EHQ��GD��7DUD�QXQ�ZHQLJVWHQV�DXV�GHU�XQPLWWHOEDUHQ�*HIDKU�JHUHWWHW�ZDU�(V� JLQJ� LKU� QLFKW� OHLFKW� HLQ�� GD�� MHW]W� $WODQWD� XQG� QLFKW� PHKU� 7DUD� LKU�VWlQGLJHU� :RKQVLW]� ZDU�� ,Q� LKUHP� YHU]ZHLIHOWHQ� %HVWUHEHQ�� GDV� *HOG�DXI]XWUHLEHQ�� KDWWH� HLQ]LJ� XQG� DOOHLQ� GHU� *HGDQNH� DQ� 7DUD� XQG� GDV� LKP�GURKHQGH� 6FKLFNVDO� LQ� LKU� 3ODW]� JHKDEW�� 1RFK� EHL� LKUHU�+RFK]HLW� KDWWH� VLH�PLW� NHLQHP� *HGDQNHQ� GDUDQ� JHGDFKW�� GD�� VLH� GLH� 6LFKHUKHLW� LKUHU� +HLPDW�PLW�GHU�HLJHQHQ�GDXHUQGHQ�9HUEDQQXQJ�EH]DKOH��1XQ�ZDU�HV�JHVFKHKHQ��XQG�
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QXQ� NDP� LKU� GLH� (UNHQQWQLV� XQG� GDPLW� HLQ� +HLPZHK�� GDV� VFKZHU� ]X��EHUZLQGHQ�ZDU��$EHU�VLH�ZROOWH�GLH�)ROJHQ LKUHV�7XQV�DXFK�WUDJHQ��6LH�ZDU�)UDQN� VR� GDQNEDU� GDI�U�� GD�� HU� 7DUD� JHUHWWHW� KDWWH�� GD�� VLH� HLQH� ZDUPH�=XQHLJXQJ�I�U�LKQ�I�KOWH�XQG�YRQ�+HU]HQ�GHQ�9RUVDW]�JHID�W�KDWWH��HV�VROOH�LKQ�QLH�JHUHXHQ��VLH�JHKHLUDWHW�]X�KDEHQ�'LH� 'DPHQ� YRQ� $WODQWD� NDQQWHQ� GLH� $QJHOHJHQKHLWHQ� LKUHU� 1DFKEDUQ�NDXP�ZHQLJHU�DOV�GLH�HLJHQHQ�XQG�IDQGHQ�VLH�YLHO�LQWHUHVVDQWHU��0DQ�ZX�WH�DOOJHPHLQ��GD��)UDQN�.HQQHG\�XQG�6XHOOHQ�2¶+DUD�VHLW�ODQJHP�PLWHLQDQGHU�HLQLJ�ZDUHQ�� (U� KDWWH� VFKRQ�JHlX�HUW�� HU� KDEH�GLH�$EVLFKW�� LP�)U�KOLQJ� ]X�KHLUDWHQ��(V�ZDU�DOVR�QLFKW�]X�YHUZXQGHUQ��GD��DXI�GLH�1DFKULFKW��HU�KDEH�LQ�GHU� 6WLOOH� 6FDUOHWW� JHKHLUDWHW�� HLQ� 6WXUP� YRQ� .ODWVFK� XQG� 0XWPD�XQJHQ�IROJWH�� 0UV��0HUULZHWKHU�� GLH� LPPHU� GDI�U� VRUJWH�� GD�� LKUH� 1HXJLHU� QLFKW�ODQJH� XQEHIULHGLJW� EOLHE�� IUDJWH� LKQ� DXI� GHQ� .RSI� ]X�� ZDV� HU� VLFK� GDEHL�GHQNH��GLH�HLQH�6FKZHVWHU� ]X�KHLUDWHQ��ZHQQ�HU�PLW�GHU�DQGHUQ�YHUOREW�VHL��$OV� HLQ]LJH� $QWZRUW�� EHULFKWHWH� VLH� 0UV�� (OVLQJ�� KDEH� HU� VLH� QXU� GXPP�DQJHVHKHQ�� $EHU� QLFKW� HLQPDO� GLH� EHKHU]WH� 0UV�� 0HUULZHWKHU� ZDJWH� HV��6FDUOHWW� DXI GLH� 6DFKH� DQ]XUHGHQ�� =ZDU�PDFKWH� VLH� LQ� GLHVHQ� 7DJHQ� HLQHQ�HKUEDUHQ�XQG�OLHEHQ�(LQGUXFN��DEHU�LQ�LKUHQ�$XJHQ�ZDU�HLQH�*HQXJWXXQJ�]X�OHVHQ��GLH�GLH�DQGHUHQ�lUJHUWH�XQG�GLH�GRFK�QLHPDQG�]X�VW|UHQ�ZDJWH�6LH�ZX�WH��GD��$WODQWD��EHU�VLH�KHU]RJ��DEHU�VLH�NHKUWH�VLFK�QLFKW�GDUDQ��7DUD� ZDU� JHUHWWHW�� XQG� QXQ� PRFKWHQ� GLH� /HXWH� UHGHQ�� 6LH� KDWWH� ]XYLHO�DQGHUHV� LP� .RSI�� 'DV� ZLFKWLJVWH� ZDU� QXQ�� )UDQN� VFKRQHQG� EHL]XEULQJHQ��GD�� VHLQ� /DGHQ� PHKU� DEZHUIHQ� P��WH�� 1DFK� GHP� 6FKUHFN�� GHQ� -RQDV�:LONHUVRQ� LKU� HLQJHMDJW� KDWWH�� IDQG� VLH� NHLQH� 5XKH�PHKU�� VRODQJH� VLH� XQG�)UDQN� QLFKW� HLQLJHV� *HOG� OLHJHQ� KDWWHQ�� $EHU� DXFK�� ZHQQ� NHLQ� 1RWIDOO�HLQWUDW��PX�WH�)UDQN�PHKU�*HOG�YHUGLHQHQ��GDPLW�VLH�JHQXJ�I�U�GLH�6WHXHUQ�GHV� QlFKVWHQ� -DKUHV� ]XU�FNOHJHQ� NRQQWH��$X�HUGHP� OLH�� VLH� QLFKW� ORV��ZDV�)UDQN��EHU�GLH�6lJHP�KOH�JHVDJW�KDWWH��(LQH�0�KOH�PX�WH�YLHO�HLQEULQJHQ��GD�XQHUK|UWH�3UHLVH�I�U�+RO]�EH]DKOW�ZXUGHQ��XQG�HV�ZXUPWH�VLH��GD��)UDQNV�*HOG�QLFKW� I�U�GLH�6WHXHUQ�XQG�GHQ�.DXI�GHU�0�KOH�REHQGUHLQ�DXVJHUHLFKW�KDWWH�� 6LH� EHVFKOR��� GD�� GHU� /DGHQ� XQWHU� DOOHQ� 8PVWlQGHQ� PHKU� *HOG�DEZHUIHQ� P�VVH�� XQG� GDV� VFKOHXQLJVW�� GDPLW� )UDQN� GLH� 0�KOH� NDXIHQ�NRQQWH��HKH�HLQ�DQGHUHU�VLH�LKP�ZHJVFKQDSSWH�:lUH�VLH�HLQ�0DQQ��VR�ZROOWH�VLH�GLH�0�KOH�VFKRQ�EHNRPPHQ��.|QQWHQ�VLH�QLFKW�HLQH�+\SRWKHN�DXI�GHQ�/DGHQ�DXIQHKPHQ��XP�GDV�*HOG�IO�VVLJ�]X�PDFKHQ"� $EHU� DOV� VLH� DP� 7DJH� QDFK� LKUHU� +RFK]HLW� EHKXWVDP� GDPLW�KHUDXVU�FNWH�� OlFKHOWH� )UDQN� QXU� XQG� HPSIDKO� LKU�� VLFK� GDV� K�EVFKH�.|SIFKHQ�QLFKW�PLW�*HVFKlIWHQ�]X�EHVFKZHUHQ��(V��EHUUDVFKWH�LKQ��GD��VLH��EHUKDXSW� ZX�WH�� ZDV� HLQH� +\SRWKHN� ZDU�� XQG� LP� HUVWHQ� $XJHQEOLFN�EHOXVWLJWH�HV�LKQ��$EHU�VHLQH�/XVWLJNHLW�YHUJLQJ�LKP�UDVFK��XQG�LQ�GHQ�HUVWHQ�7DJHQ� VHLQHU� (KH� HUVFKUDN� HU� QLFKW� ZHQLJ�� (LQPDO� KDWWH� HU� LKU�
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XQYRUVLFKWLJHUZHLVH� HU]lKOW�� JHZLVVH� /HXWH� �HU� K�WHWH� VLFK�� 1DPHQ� ]X�QHQQHQ�� ZlUHQ� LKP� *HOG� VFKXOGLJ�� N|QQWHQ� DEHU� LP� $XJHQEOLFN� QLFKW�]DKOHQ��XQG�HV�ZLGHUVWUHEH�LKP�QDW�UOLFK��DOWH�)UHXQGH�XQG�/HXWH�DXV�JXWHU�)DPLOLH�]X�GUlQJHQ��(U�VROOWH�EDOG�EHUHXHQ�� MH�GDYRQ�JHVSURFKHQ�]X�KDEHQ��GHQQ� VLH� NDP� LPPHU� ZLHGHU� GDUDXI� ]XU�FN�� 0LW� UHL]HQGVWHU� .LQGHUPLHQH�HUNOlUWH�VLH�LKP��VLH�VHL�QXU�VR�QHXJLHULJ��XQG�HU�P�VVH�LKU�HU]lKOHQ��ZHU�LKP�*HOG� VFKXOGLJ� VHL� XQG�ZLHYLHO��)UDQN�DEHU�KDWWH� LPPHU�$XVIO�FKWH��KXVWHWH�QHUY|V�� ZLQNWH�PLW� GHU� +DQG� DE� XQG� lUJHUWH� VLH� LPPHU� ZLHGHU�PLW� VHLQHQ�%HPHUNXQJHQ��EHU�LKU�K�EVFKHV�.|SIFKHQ�$OOPlKOLFK�GlPPHUWH�HV�LKP��GD��GLHVHV�K�EVFKH�.|SIFKHQ�]XJOHLFK�HLQ�VHKU� JXWHU�.RSI� I�U�=DKOHQ�ZDU�� MD�� HLQ� YLHO� EHVVHUHU� DOV� VHLQ� HLJHQHU�� XQG�GLHVH� (UNHQQWQLV� EHXQUXKLJWH� LKQ�� (U� ZDU� ZLH� YRP�'RQQHU� JHU�KUW�� DOV� HU�GDKLQWHUNDP��GD��VLH�VR�JHVFKZLQG�ZLH�GHU�:LQG�HLQH�ODQJH�=DKOHQUHLKH�LP�.RSI�DGGLHUHQ�NRQQWH��ZlKUHQG�HU�3DSLHU�XQG�%OHLVWLIW�EUDXFKWH�� VREDOG�HV�VLFK� XP� PHKU� DOV� GUHL� =LIIHUQ� KDQGHOWH�� %U�FKH� EHUHLWHWHQ� LKU� QLFKW� GLH�JHULQJVWH� 6FKZLHULJNHLW�� (U� VDK� HLJHQWOLFK� HWZDV 8QVFKLFNOLFKHV� GDULQ�� GD��HLQH� )UDX� VLFK� DXI� %UXFKUHFKQXQJ� XQG� JHVFKlIWOLFKH� 'LQJH� YHUVWDQG� XQG�PHLQWH��HLQH�PLW�VR�XQZHLEOLFKHQ�)lKLJNHLWHQ�DXVJHVWDWWHWH�)UDX�VROOWH�OLHEHU�VR� WXQ��DOV�KDEH�VLH�VLH�QLFKW�� -HW]W� UHGHWH�HU�PLW� LKU��EHU�*HVFKlIWH�HEHQVR�XQJHUQ��ZLH�HU�HV�YRU�GHU�+HLUDW�JHUQ�JHWDQ�KDWWH��'DPDOV�KDWWH�HU�JHPHLQW��GDV�DOOHV�JHKH��EHU�LKUHQ�+RUL]RQW��XQG�KDWWH�VHLQH�)UHXGH�GDUDQ�JHKDEW��LKU�GLHV� XQG� MHQHV� ]X� HUNOlUHQ�� 1XQ� HUNDQQWH� HU�� GD�� VLH� DOOHV� QXU� ]X� JXW�YHUVWDQG��XQG�HQWU�VWHWH�VLFK�ZLH�DOOH�0lQQHU��EHU�GLH�'RSSHO]�QJLJNHLW�GHU�)UDXHQ��:LH� DOOH�0lQQHU� ZDU� HU� HQWWlXVFKW�� DOV� HU� VHKHQ�PX�WH�� GD�� HLQH�)UDX�9HUVWDQG�KDWWH�1LH� EHNDP� MHPDQG� ]X� ZLVVHQ�� ZDQQ� )UDQN� LQ� VHLQHU� (KH� HUIXKU�� GD��6FDUOHWW� LKQ� JHWlXVFKW� KDWWH�� 9LHOOHLFKW� GlPPHUWH� LKP� GLH� :DKUKHLW�� DOV�7RQ\� )RQWDLQH� VLFKWOLFK� DKQXQJVORV� LQ� *HVFKlIWHQ� QDFK� $WODQWD� NDP��8QPLWWHOEDUHU� YLHOOHLFKW� HUIXKU� HU� HV� DXV� %ULHIHQ� VHLQHU� 6FKZHVWHU� LQ�-RQHVERUR�� GLH� VLFK� �EHU� VHLQH� +HLUDW� K|FKOLFKVW� ZXQGHUWH�� *DQ]� JHZL��HUIXKU� HU� HV� QLFKW� YRQ� 6XHOOHQ� VHOEVW�� 6LH� VFKULHE� LKP� QLH� ZLHGHU�� XQG�QDW�UOLFK� NRQQWH� HU� LKU� EULHIOLFK� QLFKWV� HUNOlUHQ�� :DV� VROOWHQ� DXFK�(UNOlUXQJHQ�QRFK�IURPPHQ��QDFKGHP�HU�JHKHLUDWHW�KDWWH"�,PPHUKLQ�IROWHUWH�LKQ�GHU�*HGDQNH��GD��6XHOOHQ�QLH�GLH�:DKUKHLW�HUIDKUHQ�XQG�LPPHU�GHQNHQ�Z�UGH�� HU�KDEH�VLH�RKQH� MHGHQ�*UXQG�VLW]HQODVVHQ��:DKUVFKHLQOLFK�GDFKWHQ�GDV�DOOH�XQG�YHUXUWHLOWHQ�LKQ�GHVZHJHQ��(U�KDWWH�QLFKW�GLH�0|JOLFKNHLW��VLFK�UHLQ]XZDVFKHQ��(LQ�0DQQ�NRQQWH�GRFK�QLFKW��EHUDOO�KHUXPHU]lKOHQ��HU�KDEH�ZHJHQ� HLQHU� )UDX� GHQ� .RSI� �YHUORUHQ�� XQG HLQ� *HQWOHPDQ� NRQQWH� QLFKW�|IIHQWOLFK� EHNDQQWPDFKHQ�� GD�� VHLQH� )UDX� LKQ�PLW� HLQHU� /�JH� HLQJHIDQJHQ�KDEH�6FDUOHWW� ZDU� VHLQH� )UDX� XQG� KDWWH� HLQ� 5HFKW� GDUDXI�� GD�� HU� XQWHU� DOOHQ�
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8PVWlQGHQ�]X�LKU�KLHOW��,P��EULJHQ�NRQQWH�HU�HLQIDFK�QLFKW�JODXEHQ��GD��VLH�LKQ NDOW� XQG� RKQH� MHGH� 1HLJXQJ� JHKHLUDWHW� KDWWH�� 6ROFKH� *HGDQNHQ� HUWUXJ�VHLQH�PlQQOLFKH�(LWHONHLW� QLFKW��'D�ZDU� QRFK� GLH�$XIIDVVXQJ� DQJHQHKPHU��VLH� KDEH� VLFK� VR� SO|W]OLFK� LQ� LKQ� YHUOLHEW�� GD�� VLH� DXFK� HLQH� /�JH� QLFKW�JHVFKHXW� KDWWH�� XP� LKQ� ]X� EHNRPPHQ��$EHU� HV�ZDU� GRFK� VHKU� VFKZHU�� DXV�DOOHGHP�NOXJ�]X�ZHUGHQ��(U�ZX�WH��GD��HU�I�U�HLQH�)UDX��GLH�KDOE�VR�DOW�ZDU�ZLH� HU� XQG� REHQGUHLQ� K�EVFK� XQG� NOXJ�� NHLQ� VRQGHUOLFK� DQVHKQOLFKHU�)DQJ�ZDU�� $EHU� )UDQN� ZDU� HLQ� *HQWOHPDQ� XQG� EHKLHOW� VHLQH� =ZHLIHO� I�U� VLFK��6FDUOHWW� ZDU� VHLQH� )UDX�� HU� GXUIWH� VLH� QLFKW� PLW� YHUIlQJOLFKHQ� )UDJHQ�EHOHLGLJHQ��GLH�RKQHKLQ�]X�QLFKWV�I�KUHQ�NRQQWHQ�=XGHP� KDWWH� HU� NHLQHVZHJV� GHQ�:XQVFK�� GDV�*HVFKHKHQH� XQJHVFKHKHQ�]X�PDFKHQ�� GHQQ� VHLQH� (KH� OLH�� VLFK� DXI� GDV� JO�FNOLFKVWH� DQ�� 6FDUOHWW�ZDU�HLQH�UHL]HQGH��SULFNHOQGH�)UDX��YROONRPPHQ�LQ�DOOHP��ZHQQ�VLH�QXU�QLFKW�VR�VHKU�LKUHQ�HLJHQHQ�.RSI�JHKDEW�KlWWH��6FKRQ�IU�K�OHUQWH�)UDQN�LQ�VHLQHU�(KH��GD��GDV�/HEHQ�K|FKVW�DQJHQHKP�ZDU��ZHQQ�HU�VHLQHU�)UDX�LKUHQ�:LOOHQ�OLH���'DQQ�ZDU�VLH�IURK�ZLH�HLQ�.LQG�� ODFKWH�IRUWZlKUHQG��PDFKWH�GXPPH�NOHLQH�:LW]H��VD��LKP�DXI�GHP�.QLH�XQG�]XSIWH�LKQ�DP�%DUW��ELV�HU�KlWWH�VFKZ|UHQ�N|QQHQ�� ]ZDQ]LJ� -DKUH� M�QJHU� ]X� VHLQ�� 6HLQH� 6FKXKH� VWDQGHQ� DP� .DPLQ��ZHQQ� HU� DEHQGV� KHLPNDP�� VLH� ZDU� OLHEHYROO� EHVRUJW� ZHJHQ� VHLQHU� QDVVHQ�)��H� XQG VHLQHV� HQGORVHQ� 6FKQXSIHQV� XQG�GDFKWH� GDUDQ�� GD�� HU� EHVRQGHUV�JHUQ�+�KQHUPDJHQ� D�� XQG� GUHL� /|IIHO� =XFNHU� LQ� GHQ�.DIIHH� QDKP�� -D�� HV�OHEWH� VLFK�JDU�V���XQG�EHKDJOLFK�PLW�6FDUOHWW�± VRODQJH�HU� LKU� LKUHQ�:LOOHQ�OLH��1DFK� YLHU]HKQWlJLJHU� (KH� EHNDP� )UDQN� GLH� *ULSSH�� XQG� 'U�� 0HDGH�VFKLFNWH� LKQ� LQV� %HWW�� ,P� HUVWHQ� .ULHJVMDKU� KDWWH� HU� VFKRQ� HLQPDO� ]ZHL�0RQDWH�PLW�/XQJHQHQW]�QGXQJ�LP�/D]DUHWW�JHOHJHQ�XQG�VLFK�VHLWKHU�LPPHU�YRU�HLQHP�QHXHQ�$QIDOO�JHI�UFKWHW��(U�ZDU�GHVKDOE�KHLOIURK��DOV�HU�XQWHU�GUHL�'HFNHQ� ODJ� XQG GLH� KHL�HQ� VFKZHL�WUHLEHQGHQ� 7UlQNH� ]X� VLFK� QDKP�� GLH�0DPP\�XQG�7DQWH�3LWW\�LKP�VW�QGOLFK�EUDFKWHQ�'LH�.UDQNKHLW�]RJ�VLFK�KLQ��XQG�)UDQN�ZXUGH�LPPHU�EHVRUJWHU�XP�VHLQHQ�/DGHQ�� (LQ� MXQJHU� *HKLOIH� YHUWUDW� LKQ� XQG� NDP� DOODEHQGOLFK�� XP� �EHU� GLH�8PVlW]H�GHV�7DJHV�]X�EHULFKWHQ��$EHU�)UDQN�ZDU�QLFKW�EHIULHGLJW�(U�NODJWH�GDU�EHU�VR�YLHO��ELV�6FDUOHWW��GLH�DXI�HLQH�VROFKH�*HOHJHQKHLW�QXU�JHZDUWHW�KDWWH�� LKP�LKUH�N�KOH�+DQG�DXI�GLH�6WLUQ�OHJWH�XQG�VDJWH��ª/LHEHU��LFK�ZHUGH� E|VH��ZHQQ� GX� GLFK� VR� DXIUHJVW�� ,FK� JHKH� VHOEHU� XQG� VHKH� QDFK�GHP�5HFKWHQ�©6LH�JLQJ��QDFKGHP�VLH�OlFKHOQG�VHLQH�(LQZlQGH�]XP�6FKZHLJHQ�JHEUDFKW�KDWWH�� ,Q� GHQ� GUHL�:RFKHQ� LKUHU� MXQJHQ� (KH�ZDU� VLH� ILHEHUKDIW� EHVFKlIWLJW�JHZHVHQ�� GLH� %�FKHU� HLQ]XVHKHQ� XQG� KHUDXV]XEHNRPPHQ�� ZLH� GLH�*HVFKlIWH�VWDQGHQ��:DV�I�U�HLQ�*O�FN��GD��HU�LP�%HWW�OLHJHQ�PX�WH�
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'HU�/DGHQ�ODJ�LQ�GHU�1lKH�YRQ�)LYH�3RLQWV��6HLQ�QHXHV�'DFK�VWDFK�JUHOO�YRQ� GHQ� YHUUlXFKHUWHQ� DOWHQ� 0DXHUQ� DE�� K|O]HUQH� 6RQQHQGlFKHU�EHVFKDWWHWHQ� GHQ� )X�VWHLJ� ELV� ]XU� 6WUD�HQNDQWH�� XQG� DQ� GHQ� ODQJHQ�(LVHQVWDQJHQ�� GLH� GLH� 3IRVWHQ� PLWHLQDQGHU� YHUEDQGHQ�� ZDUHQ� 3IHUGH� XQG�0DXOWLHUH� DQJHEXQGHQ��'ULQQHQ� LP�/DGHQ� VDK� HV� XQJHIlKU�ZLH� LQ�%XOODUGV�/DGHQ� LQ� -RQHVERUR� DXV�� 1XU� VD�HQ� NHLQH� 0��LJJlQJHU� XP� GHQ�URWJO�KHQGHQ�2IHQ� XQG� VSLHQ� 7DEDNVDIW� LQ� GLH� 6DQGQlSIH��'HU� /DGHQ�ZDU�JU|�HU� DOV� GHU� %XOODUGVFKH� XQG� YLHO� GXQNOHU�� 'LH� K|O]HUQHQ� 6RQQHQGlFKHU�OLH�HQ�NDXP�HWZDV�YRQ�GHP�ZLQWHUOLFKHQ�7DJHVOLFKW�KHUHLQ��'ULQQHQ�ZDU�HV�GlPPHULJ��XQG�QXU�YRQ�GHQ�6HLWHQZlQGHQ�GUREHQ�NDP�HLQ�/LFKWVWUDKO�GXUFK�GLH YRQ� )OLHJHQ� EHVFKPXW]WHQ� NOHLQHQ� )HQVWHU�� 'HU� )X�ERGHQ� ZDU� PLW�IHXFKWHP� 6lJHPHKO� EHGHFNW�� �EHUDOO� ODJ� 6FKPXW]� XQG� 6WDXE�� 9RUQ� LP�/DGHQ��ZR�GLH�KRKHQ�%RUGH� LQV�'XQNHO�DXIVWLHJHQ��PLW�EXQWHQ�6WRIIEDOOHQ��3RU]HOODQ�� .RFKJHUlW� XQG� .XU]ZDUHQ� EHVHW]W�� VDK� HV� IDVW� RUGHQWOLFK� DXV��$EHU�KLQWHQ��LQ�HLQHP�DEJHWUHQQWHQ�5DXP��KHUUVFKWH�GDV�ZDKUH�&KDRV�'LH�:DUHQ� ZDUHQ� KLHU� LQ� NXQWHUEXQWHP� 'XUFKHLQDQGHU� XQPLWWHOEDU� DXI�GHP� IHVWJHVWDPSIWHQ� (UGERGHQ� DXIJHKlXIW�� ,P� +DOEGXQNHO� VDK� VLH� .LVWHQ�XQG�%DOOHQ��3IO�JH��3IHUGHJHVFKLUU��6lWWHO�XQG�ELOOLJH�6lUJH�DXV�7DQQHQKRO]��$OOHV� 0RELOLDU� W�UPWH� VLFK� LP� 'XQNHOQ�� 6W�FNH� DXV� DOOHQ� +RO]DUWHQ��YHUVFKOLVVHQH� %URNDW� XQG� 5R�KDDUSROVWHU� OHXFKWHWHQ� IUHPG� DXV� LKUHU�VFKPLHULJHQ� 8PJHEXQJ�� 6lW]H� YRQ� 1DFKWJHVFKLUUHQ�� 6FKDOHQ� XQG� (LPHUQ�VWDQGHQ��EHUDOO�KHUXP��XQG�DQ�GHQ�YLHU�:lQGHQ�EHIDQGHQ�VLFK�WLHIH�)lFKHU��LQ�GHQHQ�HV� VR�GXQNHO�ZDU��GD��PDQ�GLH�/DPSH�GLFKW�KHUDQEULQJHQ�PX�WH��XP� ]X� HUNHQQHQ�� GD�� VLH� 6lPHUHLHQ�� 1lJHO�� HLVHUQH� +DNHQ� XQG�7LVFKOHUZHUN]HXJ�HQWKLHOWHQ�ª(LJHQWOLFK� KlWWH� HLQ� VR� SHGDQWLVFKHU� 0HQVFK� ZLH� )UDQN� VHLQHQ� .UDP�EHVVHU� LQ� 2UGQXQJ� KDOWHQ� VROOHQ©�� GDFKWH� 6FDUOHWW� XQG� ZLVFKWH� VLFK� GLH�VFKPXW]LJHQ�+lQGH� DE�� ª'LHV� LVW� MD� HLQ� 6FKZHLQHVWDOO�� 6R� NDQQ�PDQ� GRFK�NHLQHQ�/DGHQ�DXI]LHKHQ��:HQQ�PDQ�QXU�GDV�=HXJ�DEVWDXEWH�XQG�QDFK�YRP�VWHOOWH� ZR�GLH�/HXWH�HV�VHKHQ�N|QQWHQ��OLH�H�HV�VLFK�YLHO�UDVFKHU�YHUNDXIHQ�©:HQQ� VFKRQ� VHLQ� ,QYHQWDU� LQ� VROFKHP�=XVWDQG�ZDU��ZLH�PX�WH� HV� GDQQ�HUVW�LQ�GHQ�%�FKHUQ�DXVVHKHQ�6LH�EHVFKOR���VLFK�MHW]W�VHLQ�.RQWREXFK�YRU]XQHKPHQ��HUJULII�GLH�/DPSH�XQG�JLQJ�ZLHGHU�QDFK�YRUQ�LQ�GHQ�/DGHQ��:LOOLH��GHU�*HKLOIH��KDWWH�RIIHQEDU�ZHQLJ� /XVW�� LKU� GHQ� JUR�HQ� %DQG� PLW� GHP� VFKPXW]LJHQ� 5�FNHQ�DXV]XKlQGLJHQ��%HL�DOO�VHLQHU�-XJHQG�VFKLHQ�HU�)UDQNV�$QVLFKW�]X�WHLOHQ��GD��GLH�)UDXHQ� LP�*HVFKlIW�QLFKWV�]X�VXFKHQ�KDEHQ��6FDUOHWW�VFKQLWW� LKP�VFKDUI�GDV�:RUW� DE�XQG� VFKLFNWH� LKQ�]X�7LVFK��$OV�HU� IRUW�ZDU��ZXUGH� LKU�ZRKOHU��VHLQH� PL�ELOOLJHQGHQ� %OLFNH� KDWWHQ� VLH� JHlUJHUW�� 6LH� PDFKWH� HV� VLFK� DXI�HLQHP�5RKUVWXKO� QHEHQ� GHP� ]LVFKHQGHQ�2IHQ� EHTXHP�� ]RJ� GHQ� HLQHQ� )X��



���

XQWHU� GHQ�2EHUVFKHQNHO� XQG�NODSSWH�GDV�%XFK�DXI�GHP�6FKR��DXI��(V�ZDU�0LWWDJV]HLW��GLH�6WUD�HQ�ZDUHQ�PHQVFKHQOHHU��NHLQH�.XQGHQ�NDPHQ��XQG�VR�KDWWH�VLH�GHQ�/DGHQ�I�U�VLFK�DOOHLQ�/DQJVDP� EOlWWHUWH� VLH� XP� XQG� SU�IWH� GLH� .RORQQHQ� GHU� 1DPHQ� XQG�=LIIHUQ� LQ� )UDQNV� JHVWRFKHQHU� +DQGVFKULIW� (V� ZDU� JDQ]�� ZLH� VLH� HUZDUWHW�KDWWH�� 6LH� UXQ]HOWH� GLH� 6WLUQ� �EHU� GLHV� QHXH� =HXJQLV� VHLQHU� PDQJHOQGHQ�NDXIPlQQLVFKHQ� %HJDEXQJ�� 0LQGHVWHQV� I�QIKXQGHUW� 'ROODU� VWDQGHQ� DXV��HLQLJH� VFKRQ� VHLW� 0RQDWHQ�� 9LHOH� 6FKXOGQHU� ± GDUXQWHU�0HUULZHWKHUV� XQG�(OVLQJV�± ZDUHQ LKU�ZRKOEHNDQQW��%HL�)UDQNV�ZHJZHUIHQGHQ�%HPHUNXQJHQ��EHU�GDV�*HOG��GDV�JHZLVVH�/HXWH�LKP�VFKXOGLJ�ZlUHQ��KDWWH�VLH�VLFK�NOHLQH�6XPPHQ�YRUJHVWHOOW��1XQ�DEHU�GLHV�KLHU�ª:HQQ� VLH� QLFKW� EH]DKOHQ� N|QQHQ�� ZDUXP� NDXIHQ� VLH� GDQQ� LPPHU�ZHLWHU"©� GDFKWH� VLH� DXIJHEUDFKW�� ª8QG�ZHQQ� HU�ZHL��� GD�� VLH� QLFKW� ]DKOHQ�N|QQHQ�� ZDUXP� YHUNDXIW� HU� LKQHQ� ZLHGHU� HWZDV"�9LHOH� YRQ� LKQHQ� N|QQWHQ�EH]DKOHQ�� ZHQQ� HU� VLH� QXU� GD]X� YHUDQODVVHQ� ZROOWH�� (OVLQJV� VLFKHU�� GD� VLH�)DQQ\� HLQ� QHXHV�$WODVNOHLG� XQG� HLQH� WHXUH�+RFK]HLW� JHEHQ�NRQQWHQ� )UDQN�LVW�]X�JXWP�WLJ��XQG�GDV�QXW]HQ�GLH�/HXWH�DXV��+lWWH�HU�QXU�GLH�+lOIWH�GLHVHV�*HOGHV�HLQJHWULHEHQ��HU�KlWWH�GLH�6lJHP�KOH�NDXIHQ�N|QQHQ�XQG�GDEHL�QRFK�GDV�*HOG�I�U�PHLQH�6WHXHUQ��EULJ�JHKDEW�©:HLWHU� GDFKWH� VLH�� ª1XQ� DEHU� VWHOOH� PDQ� VLFK� )UDQN� YRU�� ZHQQ� HU� HLQH�6lJHP�KOH�EHWUHLEW��+HLOLJHU�6WURKVDFN��:HQQ�HU�VFKRQ�GHQ�/DGHQ�ZLH�HLQH�ZRKOWlWLJH� 6WLIWXQJ� DXI]LHKW�� ZLH� ZLOO� HU� GDQQ� PLW� HLQHU� 6lJHP�KOH� *HOG�YHUGLHQHQ"� 'LH� NlPH� MD� ELQQHQ� HLQHP� 0RQDW� ]XU� =ZDQJVYHUVWHLJHUXQJ��:DKUKDIWLJ�� LFK�N|QQWH�GHQ�/DGHQ�EHVVHU�I�KUHQ�DOV�HU��XQG�GLH�6lJHP�KOH�DXFK��ZHQQ�LFK�DXFK�QLFKWV�YRP�+RO]KDQGHO�YHUVWHKH�©(LQ�YHUEO�IIHQGHU�*HGDQNH��GD��HLQH�)UDX�HEHQVR�JXW�RGHU�EHVVHU�DOV�HLQ�0DQQ� *HVFKlIWH� PDFKHQ� NRQQWH�� (LQ� XPVW�U]HQGHU� *HGDQNH� I�U� 6FDUOHWW��GLH� LQ� GHU� KHUN|PPOLFKHQ� $XIIDVVXQJ� HU]RJHQ� ZDU�� GD�� GLH� 0lQQHU�DOOZLVVHQG� XQG� GLH� )UDXHQ� XQZLVVHQG� VHLHQ�� 1DW�UOLFK� ZDU� VLH� OlQJVW�GDKLQWHUJHNRPPHQ�� GD�� HV� QLFKW� JDQ]� VR� ZDU�� DEHU� LKU� *HLVW� KLQJ� LPPHU�QRFK� DQ� GHU� VR� DQJHQHKPHQ� 9RUVWHOOXQJ�� 1RFK� QLH� KDWWH� VLH� GLHVHQ�DX�HURUGHQWOLFKHQ�*HGDQNHQ�LQ�:RUWH�JHID�W��*DQ]�VWLOO�VD��VLH�GD��PLW�GHP�VFKZHUHQ� %XFK� DXI� LKUHP� 6FKR��� GHQ� 0XQG� YRU� hEHUUDVFKXQJ� HLQ� NOHLQ�ZHQLJ� JH|IIQHW�� XQG� �EHUOHJWH� VLFK�� GD�� VLH� MD� DXFK� DXI� 7DUD� LQ� GHQ�(OHQGVPRQDWHQ� 0lQQHUDUEHLW�� XQG� ]ZDU� JXWH�� JHWDQ� KDWWH� 6LH� KDWWH� RKQH�PlQQOLFKH� +LOIH� GLH� 3ODQWDJH� EHZLUWVFKDIWHW�� ELV� :LOO� NDP�� 0LW� GLHVHU�(UNHQQWQLV�ZDOOWH�GHU�6WRO]�PlFKWLJ�LQ�LKU�DXI��(LQ�KHIWLJHV�9HUODQJHQ�WULHE�VLH�� VHOEHU�*HOG�]X�PDFKHQ�ZLH�GLH�0lQQHU��*HOG��GDV� LKU�JHK|UWH��XP�GDV�VLH� NHLQHQ� 0DQQ� ]X� ELWWHQ� EUDXFKWH� XQG� I�U� GDV� VLH� QLHPDQGHP�5HFKHQVFKDIW�VFKXOGLJ�ZDU��ª+lWWH�LFK�QXU�*HOG�JHQXJ��GLH�0�KOH�VHOEHU�]X�
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NDXIHQ�©� VDJWH� VLH� ODXW�YRU� VLFK�KLQ�XQG� VHXI]WH��ª'LH� VROOWH� DEHU�VXPPHQ��8QG�NHLQHQ�6SDQ�JlEH�LFK�DXI�.UHGLW�ZHJ�©6LH� VHXI]WH� QRFK� HLQPDO� *HOG� NRQQWH� VLH� QLUJHQGV� EHNRPPHQ�� HV� NDP�DOVR�QLFKW�LQ�%HWUDFKW��)UDQN�PX�WH�HLQIDFK�GLH�6FKXOGHQ�HLQ]LHKHQ�XQG�GLH�0�KOH�NDXIHQ��:HQQ�HU�VLH�HUVW�KDWWH��Z�UGH�VLFK�VFKRQ�HLQ�:HJ�ILQGHQ��VLH�JHVFKLFNWHU� ]X� EHWUHLEHQ� DOV� GHQ�/DGHQ��6LH� UL�� KLQWHQ� DXV� GHP�%XFK� HLQH�6HLWH� KHUDXV� XQG� EHJDQQ� GLH� /LVWH� GHU� 6FKXOGQHU� DXI]XVFKUHLEHQ�� GLH� VHLW�PHKUHUHQ�0RQDWHQ�NHLQH�=DKOXQJ�PHKU�JHOHLVWHW�KDWWHQ��'LHV�PX�WH�VLH�PLW�)UDQN� EHVSUHFKHQ�� VREDOG� VLH� QDFK�+DXVH� NDP�� 6LH�PX�WH� LKP� EHJUHLIOLFK�PDFKHQ��GD��DXFK�DOWH�)UHXQGH 5HFKQXQJHQ�]X�EH]DKOHQ�KDWWHQ��VHOEVW�ZHQQ�HV� SHLQOLFKH� 0DKQXQJHQ� NRVWHWH�� )UDQN� JHULHW� GDQQ� ZDKUVFKHLQOLFK� DX�HU�VLFK��(U�ZDU� VR� VFK�FKWHUQ��GD��HU� OLHEHU�GDV�*HOG�YHUORUHQ�JDE��DOV�HV�DXI�JHVFKlIWOLFKHP�:HJH�HLQ]XWUHLEHQ��:DKUVFKHLQOLFK�Z�UGH�HU�VDJHQ��HV�KDEH�MD� QLHPDQG� *HOG� ]XP�%H]DKOHQ� IO�VVLJ�� 'DV�PRFKWH� VWLPPHQ�� $UPXW� ZDU�LKU�ZDKUKDIWLJ�QLFKWV�1HXHV��$EHU�IDVW� MHGHU�KDWWH�HWZDV�6LOEHU�XQG�HLQLJHQ�6FKPXFN� EHLVHLWH� JHOHJW� XQG� EHVD�� QRFK� HLQ� ZHQLJ� *UXQGEHVLW]�� 'DUDQ�NRQQWH�)UDQN�VLFK�VFKDGORV�KDOWHQ��ZHQQ�HV�DQ�%DUPLWWHOQ�IHKOWH�6LH�K|UWH�LKQ�LP�*HLVW�VFKRQ�VW|KQHQ��ZHQQ�VLH�PLW�VROFKHQ�9RUVFKOlJHQ�NlPH�� 6HLQHQ� )UHXQGHQ� 6FKPXFN� XQG� /DQGEHVLW]� IRUWQHKPHQ�� $EHU� HV�PX�WH�VHLQ�6LH� ZDU� HPVLJ� PLW� 6FKUHLEHQ� EHVFKlIWLJW�� GDV� *HVLFKW� JDQ]� NUDXV� YRU�(LIHU��GLH�=XQJH�]ZLVFKHQ�GHQ�=lKQHQ��DOV�GLH�7�U�DXIJLQJ�XQG�HLQ�HLVNDOWHU�=XJZLQG�GXUFK�GHQ�/DGHQ�IHJWH��(LQ�JUR�HU�0DQQ�WUDW�LQ�GHQ�GXQNOHQ�5DXP�XQG�NDP�OHLFKWHQ�6FKULWWHV��ZLH�HLQ�,QGLDQHU��QlKHU��6LH�EOLFNWH�DXI��(V�ZDU�5KHWW�%XWOHU�(U�VWUDKOWH�LQ�HLQHP�QHXHQ�$Q]XJ�XQG�HLQHP�0DQWHO�PLW�HOHJDQWHP�&DSH��GDV� LKP� �EHU� GLH� EUHLWHQ� 6FKXOWHUQ� KHUDEKLQJ�� 'HQ� =\OLQGHU� QDKP� HU� PLW�HLQHU� WLHIHQ�9HUEHXJXQJ� DE�� DOV� LKUH�$XJHQ� VHLQHP�%OLFN�EHJHJQHWHQ��'LH�+DQG� OHJWH� HU� DQ� GLH� IOHFNHQORVH�� JHIlOWHOWH�+HPGEUXVW�� GLH�ZHL�HQ�=lKQH�EOLW]WHQ�JUHOO�LQ�VHLQHP�EUDXQHQ�*HVLFKW��GLH�GUHLVWHQ�$XJHQ�PD�HQ�VLH�YRQ�REHQ�ELV�XQWHQ�ª0HLQH�OLHEH�0UV��.HQQHG\©��VDJWH�HU�XQG�JLQJ�DXI�VLH�]X��ª0HLQH�OLHEH��OLHEH�0UV��.HQQHG\�©�'DQQ�EUDFK�HU�LQ�HLQ�VFKDOOHQGHV�*HOlFKWHU DXV�=XHUVW� HUVFKUDN� VLH� VR� KHIWLJ�� DOV� ZlUH� HLQ� *HVSHQVW� LQ� GHQ� /DGHQ�HLQJHGUXQJHQ�� GDQQ� ]RJ� VLH� KDVWLJ� LKUHQ� )X�� XQWHU� GHP� 2EHUVFKHQNHO�KHUYRU��VHW]WH�VLFK�DXIUHFKW�XQG�EOLFNWH�LKQ�NDOW�DQ�ª:DV�ZROOHQ�6LH�KLHU"©ª,FK� KDEH� 0L�� 3LWW\� EHVXFKW� XQG� YRQ� ,KUHU� +HLUDW� JHK|UW�� XQG� QXQ�NRPPH�LFK�HLOHQGV�KHU��XP�,KQHQ�*O�FN�]X�Z�QVFKHQ�©



���

%HL� GHU� (ULQQHUXQJ� GDUDQ�� ZLH� HU� VLH� JHGHP�WLJW� KDWWH�� ZXUGH� VLH�VFKDPURW��ª:RKHU�QHKPHQ�6LH�GLH�'UHLVWLJNHLW��PLU�LQV�*HVLFKW�]X�VHKHQ"©�IXKU�VLH�ORV�ª8PJHNHKUW�� :RKHU� QHKPHQ� 6LH� GLH� 'UHLVWLJNHLW�� PLU� LQV� *HVLFKW� ]X�VHKHQ"©ª2K��6LH�VLQG�GHU�lUJVWH����©ª:ROOHQ� ZLU� QLFKW� GLH� )ULHGHQVSIHLIH� UDXFKHQ"©� OlFKHOWH� HU� ]X� LKU�KHUQLHGHU�� HLQ� EUHLWHV�� EOLW]HQGHV� /lFKHOQ�� XQYHUVFKlPW�� DEHU� RKQH�%HVFKlPXQJ�I�U�LKQ�XQG�RKQH�9HUXUWHLOXQJ�I�U�VLH��:LGHU�:LOOHQ�PX�WH�VLH�DXFK�OlFKHOQ��DEHU�HV�NDP�HWZDV�VFKLHI�KHUDXV��XQG�LKU�ZDU�QLFKW�ZRKO�GDEHL�]XPXWH�ª6FKDGH��GD��VLH�6LH�QLFKW�DXIJHKlQJW�KDEHQ�©ª'HU� $QVLFKW� VLQG� DXFK� DQGHUH�� I�UFKWH� LFK�� .RPP�� 6FDUOHWW�� QLFKW� VR�IRUPHOO��'X� VLHKVW� DXV�� DOV�KDEHVW�GX�HLQHQ�/DGHVWRFN�YHUVFKOXFNW��XQG�GDV�VWHKW� GLU� QLFKW� JXW�� 'X� KDVW� GRFK� UHLFKOLFK� =HLW� JHKDEW�� GLFK� YRQ� PHLQHP�NOHLQHQ�6SD��]X�HUKROHQ�©ª6SD�"�,FK�ZHUGH�LKQ�QLH�YHUJHVVHQ�©ª2K� GRFK�� 8QG� GX� UXQ]HOVW� QXU� VR� HQWU�VWHW� GLH� %UDXHQ�� ZHLO� GX� GDV�HKUEDU�XQG�VFKLFNOLFK�ILQGHVW��'DUI�LFK�PLFK�VHW]HQ"©ª1HLQ�©(U�OLH��VLFK�LQ�GHQ�6WXKO�QHEHQ�VLH�IDOOHQ�XQG�JULQVWH��ª,FK�VHKH��GX�KDVW�QLFKW� HLQPDO� YLHU]HKQ� 7DJH� DXI� PLFK� ZDUWHQ� N|QQHQ©�� VDJWH� HU� PLW�WKHDWUDOLVFKHP�6HXI]HU��ª:HOFK�HLQ�ZDQNHOP�WLJHV�:HLE�©$OV�VLH�QLFKW�DQWZRUWHWH��IXKU�HU�IRUW��ª8QWHU�XQV�)UHXQGHQ�± XQV�EHLGHQ�DOWHQ�YHUWUDXWHQ�)UHXQGHQ�± JHVDJW��6FDUOHWW��ZlUH�HV�QLFKW�NO�JHU�JHZHVHQ��]X�ZDUWHQ��ELV�LFK�DXV�GHP�*HIlQJQLV�NDP"�2GHU�ZDU�GLH�(KH�PLW�GHP�DOWHQ�.HQQHG\�VR�YLHO�YHUORFNHQGHU�DOV�GDV�LOOHJLWLPH�9HUKlOWQLV�PLW�PLU"©:LH� LPPHU�� ZHQQ� VHLQ� 6SRWW� LKUHQ� ,QJULPP�ZHFNWH�� KDWWH� LKU� ,QJULPP�PLW�GHP�/DFKHQ��EHU�VHLQH�8QYHUIURUHQKHLW�]X�NlPSIHQ�ª5HGHQ�6LH�GRFK�QLFKW�VR�DOEHUQHV�=HXJ�©ª:lUHVW� GX� ZRKO� VR� JXW�� PHLQH� 1HXJLHUGH� �EHU� HLQHQ� 3XQNW�� GHU� PLUVFKRQ� ODQJH� 8QEHKDJHQ� EHUHLWHW�� ]X� EHIULHGLJHQ"� +DVW� GX� QLHPDOV� HLQH�IUDXOLFKH� $EQHLJXQJ�� HLQH� ]DUWH� 6FKHX� JHVS�UW�� QLFKW� HLQHQ�� QHLQ�� ]ZHL�0lQQHU� ]X� KHLUDWHQ�� I�U� GLH� GX� ZHGHU� /LHEH� QRFK� DXFK� QXU� 1HLJXQJ�HPSIDQGHVW"�2GHU� ELQ� LFK� �EHU� GLH� ]DUWHQ� 6HHOHQ� XQVHUHU� )UDXHQ� DXV� GHP�6�GHQ�IDOVFK�XQWHUULFKWHW"©ª5KHWW�©
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ª1XQ�� VFKOLH�OLFK� LVW� HV� MD� DXFK� QDFK� HXURSlLVFKHP� 6LWWHQNRGH[� HLQ�8QVLQQ��GD��(KHOHXWH�VLFK�OLHEHQ�VROOHQ��(LQH�*HVFKPDFNORVLJNHLW��XQG�ZHU�ZROOWH� GDV� EHVWUHLWHQ�� ,FK� KDEH� LPPHU� GDV� *HI�KO� JHKDEW�� GD�� GLH�$XIIDVVXQJ� GHU� (XURSlHU� GLH� ULFKWLJH� LVW�� 'LH� (KH� DXV� .RQYHQLHQ]�� GLH�/LHEH�]XP�*HQX���'DV�LVW�HLQH�YHUQ�QIWLJH�(LQWHLOXQJ��QLFKW�ZDKU"�'X�ELVW�GHP�DOWHQ�/DQGH�GRFK�ZHQLJHU�IHUQ��DOV�LFK�GDFKWH�©ª:DV� 6LH� QLFKW� DOOHV� UHGHQ�©� HUZLGHUWH� VLH� N�KO�� 8QG XP� DXI� HWZDV�DQGHUHV� ]X� NRPPHQ�� IUDJWH� VLH�� ª:LH� VLQG� 6LH� GHQQ� DXV� GHP� *HIlQJQLV�KHUDXVJHNRPPHQ"�©ª$FK©�� DQWZRUWHWH� HU� PLW� HLQHU� IO�FKWLJHQ� +DQGEHZHJXQJ�� ª'DV� ZDU�QLFKW� VFKZHU�� 6LH� KDEHQ� PLFK� KHXWH� IU�K� HQWODVVHQ�� ,FK� KDEH� HLQ� IHLQHV�(USUHVVXQJVPDQ|YHU�JHJHQ�HLQHQ�)UHXQG�LQ�:DVKLQJWRQ�VSLHOHQ�ODVVHQ��GHU�]LHPOLFK� KRFK� LP�5DWH� GHU�9HUHLQLJWHQ�6WDDWHQ� VLW]W��(LQ� JUR�DUWLJHU�.HUO��(LQHU� MHQHU� ZDFNHUHQ�8QLRQVSDWULRWHQ�� YRQ� GHQHQ� LFK� VHLQHU]HLW�0XVNHWHQ�XQG�5HLIU|FNH�I�U�GLH�.RQI|GHULHUWHQ�JHNDXIW�KDEH��$OV�LKP�PHLQH�1RWODJH�LQ� SDVVHQGHU� )RUP� JHPHOGHW� ZXUGH�� PDFKWH� HU� VFKOHXQLJVW� VHLQHQ� (LQIOX��JHOWHQG��XQG�LFK�ZXUGH�IUHLJHODVVHQ��(LQIOX��LVW�DOOHV��6FDUOHWW��'HQNH�GDUDQ��ZHQQ�GX�HLQPDO�YHUKDIWHW�ZLUVW��(LQIOX��LVW�DOOHV��6FKXOG�XQG�8QVFKXOG�VLQG�QXU�'RNWRUIUDJHQ�©ª,FK� P|FKWH� HLQHQ� (LG� GDUDXI� VFKZ|UHQ�� GD�� 6LH� QLFKW� XQVFKXOGLJ�ZDUHQ�©ª1HLQ�� MHW]W��GD�LFK�DXV�GHP�1HW]�KHUDXV�ELQ��JHEH�LFK�RIIHQ�]X��GD��LFK�VFKXOGLJ� ELQ� ZLH� .DLQ�� ,FK� KDEH� GHQ� 1HJHU� XPJHEUDFKW�� (U� ZXUGH�XQYHUVFKlPW�JHJHQ� HLQH�)UDX�� XQG�ZDV�EOLHE� HLQHP�*HQWOHPDQ�GD�DQGHUHV��EULJ"�8QG�GD� LFK�QXQ�HLQPDO�EHLP�%HLFKWHQ�ELQ��PX��LFK�DXFK�EHNHQQHQ��GD�� LFK�HLQHQ�<DQNHHVROGDWHQ�QDFK�HLQHU�NOHLQHQ�0HLQXQJVYHUVFKLHGHQKHLW�LQ� HLQHU� .QHLSH� HUVFKRVVHQ� KDEH�� 'LHVH� /DSSDOLH� LVW� PLU� DEHU� QLFKW�DQJHNUHLGHW� ZRUGHQ� XQG� VR� KlQJW� GHVZHJHQ� YLHOOHLFKW� OlQJVW� LUJHQGHLQ�DQGHUHU�DUPHU�7HXIHO�DP�*DOJHQ�©(U�HU]lKOWH�VR� IU|KOLFK�YRQ�VHLQHQ�0RUGWDWHQ��GD��LKU�GDV�%OXW�HUVWDUUWH��:RUWH� GHU� (QWU�VWXQJ� GUlQJWHQ� VLFK� LKU� DXI� GLH� /LSSHQ�� $EHU� SO|W]OLFK�PX�WH�VLH�GHV�0DURGHXUV�JHGHQNHQ��GHU�XQWHU�GHU�/DXEH�]X�7DUD�EHJUDEHQ�ODJ�� (U� KDWWH� LKU�*HZLVVHQ� QLFKW�PHKU� EHODVWHW� DOV� HLQ�8QJH]LHIHU�� DXI� GDV�PDQ� WULWW�� 6LH� NRQQWH� QLFKW� �EHU� 5KHWW� ]X� *HULFKW� VLW]HQ�� ZHQQ� VLH� HEHQVR�VFKXOGLJ�ZDU�ZLH�HU�ª8QG� GD� LFK� QXQ� GRFK� HLQPDO� PHLQ� +HU]� DXVVFK�WWH�� PX�� LFK� GLU� LP�VWUHQJVWHQ�9HUWUDXHQ�VDJHQ�± HU]lKOH�HV�QXU�QLFKW�0,��3LWW\�±��GD��LFK�GDV�*HOG�KDEH��(V�OLHJW�VLFKHU�DXI�HLQHU�%DQN�LQ�/LYHUSRRO�©ª'DV�*HOG"©
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ª-D��GDV�*HOG��DXI�GDV�GLH�<DQNHHV�VR�JLHULJ�ZDUHQ��6FDUOHWW��LFK�KDEH�GLU�GLH� 6XPPH�� GLH� GX� YRQ� PLU� KDEHQ� ZROOWHVW�� QLFKW� DXV� %|VZLOOLJNHLW�YRUHQWKDOWHQ��+lWWH�LFK�HLQHQ�:HFKVHO�GDU�EHU�DXVJHVWHOOW��VR�ZlUHQ�VLH�LKP�DXI�GLH�6SXU�JHNRPPHQ��XQG�LFK�I�UFKWH��GX�KDWWHVW�GDQQ�NHLQHQ�&HQW�GDYRQ�]X�VHKHQ�EHNRPPHQ��'DV�HLQ]LJ�5LFKWLJH�I�U�PLFK�ZDU���EHUKDXSW�QLFKWV�]X�WXQ��'DV�*HOG� ODJ� MD� VLFKHU��:lUH� HV� ]XP�6FKOLPPVWHQ�JHNRPPHQ�� KlWWHQ�VLH� VHLQ� 9HUVWHFN� DXVILQGLJ� JHPDFKW� XQG� YHUVXFKW�� HV� PLU� IRUW]XQHKPHQ��GDQQ� KlWWH� LFK� MHGHQ� <DQNHHSDWULRWHQ�� GHU� PLU� ZlKUHQG� GHV� .ULHJHV�0XQLWRQ� XQG� .DQRQHQ� YHUNDXIW� KDW�� PLW� 1DPHQ� JHQDQQW�� 'DV� KlWWH� HLQHQ�JUR�HQ� 6NDQGDO� JHJHEHQ�� GHQQ� PDQFKH� YRQ� LKQHQ� KDEHQ� MHW]W� VHKU� KRKH�6WHOOXQJHQ�LQ�:DVKLQJWRQ��'LH�'URKXQJ��PHLQ�*HZLVVHQ�LQ�GLHVHU�5LFKWXQJ�]X�HUOHLFKWHUQ��KDW�PLU�LQ�GHU�7DW�]XU�)UHLKHLW�YHUKROIHQ�©ª:ROOHQ� 6LH� GDPLW� VDJHQ�� GD�� 6LH� ���� GD�� 6LH� ZLUNOLFK� GDV� *ROG� GHU�.RQI|GHULHUWHQ�KDEHQ"©ª1LFKW� GDV� JDQ]H�� *RWW� EHK�WH�� (V� P�VVHQ� I�QI]LJ� RGHU� QRFK� PHKU�IU�KHUH�%ORFNDGHEUHFKHU�VHLQ��GLH�HLQH�0HQJH�QDFK�(QJODQG�XQG�.DQDGD�LQ�6LFKHUKHLW� JHEUDFKW� KDEHQ�� :LU� ZDUHQ� UHFKW� XQEHOLHEW� EHL� GHQ�.RQI|GHULHUWHQ�� GLH� ZHQLJHU� JHULVVHQ� ZDUHQ� DOV� ZLU�� ,FK� KDEH� DQQlKHUQG�HLQH�KDOEH�0LOOLRQ��'HQNH�QXU��6FDUOHWW��HLQH�KDOEH�0LOOLRQ�'ROODU��± :HQQ�GX�QXU�GHLQH�IHXULJH�1DWXU�QRFK�HLQ�ZHQLJ�JHElQGLJW�XQG�GLFK�QLFKW�JOHLFK�NRSI�EHU�LQ�GLH�(KH�JHVW�U]W�KlWWHVW�©(LQH�KDOEH�0LOOLRQ�'ROODU��)DVW�ZXUGH�LKU�EHL�GHP�*HGDQNHQ�DQ�GDV�YLHOH�*HOG�N|USHUOLFK�HOHQG��6HLQ�+RKQ�JOLWW�DQ� LKU�DE��VLH�K|UWH�GLH�:RUWH�QLFKW�HLQPDO��(V�ZDU�NDXP�]X�JODXEHQ��GD��HV� LQ�GLHVHU�ELWWHUHQ��YHUDUPWHQ�:HOW��EHUKDXSW�QRFK�VR�YLHO�*HOG�JDE��VR�XQHUK|UW�YLHO�*HOG��8QG�GDV�KDWWH�QXQ�MHPDQG�� GHU� VLFK� JDU� QLFKWV� GDUDXV� PDFKWH�� 6LH� DEHU� KDWWH� QXU� HLQHQ�NUlQNHOQGHQ�lOWOLFKHQ�0DQQ�XQG�VHLQHQ�NOHLQHQ�VFKPXW]LJHQ�.UDPODGHQ�DOV�6FKXW]ZDOO� ]ZLVFKHQ� VLFK� XQG� GHU� IHLQGOLFKHQ� :HOW�� 'D�� HLQ� 6FKXIW� ZLH�5KHWW�VRYLHO�KDEHQ�VROOWH�XQG�VLH�PLW� LKUHU�VFKZHUHQ�/DVW�QXU�VRZHQLJ��ZDU�XQELOOLJ� YRP� 6FKLFNVDO�� 6LH� KD�WH� LKQ�� ZLH� HU� GDVD��� JHVFKQLHJHOW� XQG�JHE�JHOW�� XQG� VLFK� �EHU� VLH� OXVWLJ� PDFKWH�� $EHU� VLH� ZROOWH� LKQ� QLFKW� LQ�VHLQHP� '�QNHO� EHVWlUNHQ� GXUFK� 6FKPHLFKHOHLHQ� �EHU� VHLQH�*HVFKLFNOLFKNHLW�� 6LH� VXFKWH� QDFK� UHFKW� E|VHQ�� VFKQHLGHQGHQ�:RUWHQ�� PLW�GHQHQ�VLH�LKP�ZHK�WXQ�NRQQWH�ª6LH� KDOWHQ� HV� ZRKO� I�U� UHFKW�� GDV�*HOG� GHU�.RQI|GHULHUWHQ� I�U� VLFK� ]X�EHKDOWHQ"� 'DV� LVW� HV� DEHU� QLFKW�� (V� LVW� JDQ]� JHPHLQHU� 'LHEVWDKO�� XQG� 6LH�ZLVVHQ�HV�VHKU�ZRKO�©ª2�MH��:LH�GLH�7UDXEHQ�GRFK�KHXW]XWDJH�VDXHU�VLQG�©�VDJWH�HU�XQG�YHU]RJ�VHLQ�*HVLFKW��ª$EHU�ZHQ�KDEH�LFK�GHQQ�HLJHQWOLFK�EHVWRKOHQ"©6LH� VFKZLHJ� XQG� �EHUOHJWH�� ZHQ� HU� GHQQ� HLJHQWOLFK� EHVWRKOHQ� KDEH�� (U�
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KDWWH�QLFKWV�DQGHUHV�JHWDQ��DOV�ZDV�)UDQN�LP�NOHLQHQ�JHWDQ�KDWWH�ª'LH� +lOIWH� GHV� *HOGHV� LVW� PHLQ� UHFKWPl�LJHV� (LJHQWXP©�� IXKU� HU� IRUW��ªUHGOLFK�YHUGLHQW�PLW�+LOIH�YRQ�UHGOLFKHQ�3DWULRWHQ��GLH�QLFKWV�GDUDQ�IDQGHQ��GLH� 8QLRQ� KLQWHUU�FNV� DXV]XYHUNDXIHQ� JHJHQ� KXQGHUW� 3UR]HQW� *HZLQQ� DXI�GLH�:DUH�� (LQHQ� 7HLO� KDEH� LFK� PLW� PHLQHP� NOHLQHQ� %DXPZROOJHVFKlIW� ]X�$QIDQJ� GHV� .ULHJHV� JHPDFKW�� PLW� GHU� %DXPZROOH�� GLH� LFK� GDPDOV� ELOOLJ�NDXIWH� XQG� PLW� HLQHP� 'ROODU� GDV� 3IXQG� ORVVFKOXJ�� DOV� GLH� EULWLVFKHQ�6SLQQHUHLHQ� GDQDFK� VFKULHQ�� (LQ� 7HLO� VWDPPW� DXV�1DKUXQJVPLWWHOVSHNXODWLRQHQ�� ± :DUXP� VROOWHQ� QXQ� GLH� <DQNHHV� GLH�)U�FKWH�PHLQHU�$UEHLW�HUQWHQ"�'HU�5HVW�JHK|UW�ZLUNOLFK�GHU�NRQI|GHULHUWHQ�5HJLHUXQJ�� (U� VWDPPW� DXV� 5HJLHUXQJVZDUH�� GLH� LFK� JO�FNOLFK� GXUFK� GLH�%ORFNDGH�EUDFKWH�XQG�LQ�/LYHUSRRO�]X�VFKZLQGHOQGHQ�3UHLVHQ�YHUNDXIWH��'LH�%DXPZROOH��GLH�PLU��EHUJHEHQ�ZRUGHQ�ZDU��GDPLW�LFK�/HGHU��*HZHKUH�XQG�0DVFKLQHQ� GDI�U� HLQNDXIWH�� ,Q� GHU� HKUOLFKHQ�$EVLFKW�� GDV� ]X� WXQ�� KDEH� LFK�VLH�DXFK��EHUQRPPHQ��,FK�KDWWH�GHQ�$XIWUDJ��GDV�*ROG�DXI�PHLQHQ�HLJHQHQ�1DPHQ� LQ� HQJOLVFKHQ� %DQNHQ� VWHKHQ]XODVVHQ�� GDPLW� LFK� .UHGLW� KlWWH�� $OV�GDQQ� GLH�%ORFNDGH� VR� HQJ�ZXUGH�� GD��NHLQ�6FKLII�PHKU� KHUHLQ� XQG�KLQDXV�NRQQWH��EOLHE�GDV�*HOG� LQ�(QJODQG��:DV�VROOWH� LFK�GDPLW�PDFKHQ"�:LH�HLQ�6FKDIVNRSI� DOOHV� ZLHGHU� DEKHEHQ� XQG� YHUVXFKHQ�� HV� QDFK� :LOPLQJWRQ� ]X�EULQJHQ�� GDPLW� GLH� <DQNHHV� HV� DEILQJHQ"� :DU� HV� PHLQH� 6FKXOG�� GD�� GLH�%ORFNDGH� XQGXUFKGULQJOLFK� ZXUGH"� 0HLQH� 6FKXOG�� GD�� XQVHUH� 6DFKH�IHKOVFKOXJ"�'DV *HOG�JHK|UWH�GHU�NRQI|GHULHUWHQ�5HJLHUXQJ��-HW]W�DEHU�JLEW�HV� NHLQH� NRQI|GHULHUWH�5HJLHUXQJ�PHKU��ZHQQ� HV� DXFK� HLQLJH�/HXWH� LPPHU�QRFK�QLFKW�ZDKUKDEHQ�ZROOHQ��:HP�VROO�LFK�GDV�*HOG�JHEHQ"�'HQ�<DQNHHV"�(V�ZlUH�PLU�VFKUHFNOLFK��ZHQQ�PDQ�PLFK�I�U�HLQHQ�'LHE�KLHOWH�©(U� ]RJ� HLQ� (WXL� DXV� GHU� 7DVFKH�� QDKP� HLQH� ODQJH� =LJDUUH� KHUDXV�� URFK�EHIULHGLJW� GDUDQ� XQG� WDW�� DOV� EOLFNWH� HU� 6FDUOHWW� lQJVWOLFK� IRUVFKHQG� DQ� XQG�DOV�KLQJH�HU�DQ�LKUHQ�/LSSHQ�ª'LH�3HVW�VROO�LKQ�KROHQ©��GDFKWH�VLH��ª(U�LVW�PLU�LPPHU�XP�HLQHQ�6SUXQJ�YRUDXV�� ,PPHU� VWLPPW� HWZDV� QLFKW� LQ� VHLQHU�%HZHLVI�KUXQJ�� DEHU� QLH� NDQQ�LFK�GHQ�)LQJHU�GDUDXI�OHJHQ�XQG�JHQDX�VDJHQ��ZDV�HV�LVW�©ª6LH� N|QQHQ� HV©�� HUZLGHUWH� VLH� PLW� :�UGH�� ªXQWHU� GLH� %HG�UIWLJHQ�YHUWHLOHQ�� (LQH� NRQI|GHULHUWH� 5HJLHUXQJ� JLEW� HV� QLFKW� PHKU� ZRKO� DEHU�.RQI|GHULHUWH�JHQXJ�VDPW�LKUHQ�)DPLOLHQ��GLH�DP�+XQJHUWXFK�QDJHQ�©(U�ZDUI�GHQ�.RSI�]XU�FN�XQG� ODFKWH��ª1LH�ELVW�GX�VR�UHL]HQG��ZLH�ZHQQ�GX� PLW� VROFKHQ� +HXFKHOHLHQ� KHUDXVNRPPVW©�� ULHI� HU� EHOXVWLJW�� ª6DJ� GRFK�OLHEHU� GLH�:DKUKHLW�� 6FDUOHWW�� 'X� NDQQVW� MD� QLFKW� O�JHQ�� 'LH� ,UHQ� VLQG� GLH�N�PPHUOLFKVWHQ�/�JQHU�DXI�GHU�:HOW��8P�GLH�VHOLJH�.RQI|GHUDWLRQ�KDVW�GX�QLH� HLQHQ� 3ILIIHUOLQJ� JHJHEHQ�� XQG� XP� GLH� KXQJULJHQ�.RQI|GHULHUWHQ� JLEVW�GX� QRFK� ZHQLJHU�� 'X� Z�UGHVW� GLFK� JHZDOWLJ� DXIUHJHQ�� ZHQQ� LFK� PLW� GHP�
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9RUVFKODJ�NlPH��DOO�GDV�*HOG� IRUW]XJHEHQ��HV�VHL�GHQQ�� LFK�JlEH�GLU�]XHUVW�GHQ�/|ZHQDQWHLO�©ª,FK� EUDXFKH� ,KU� *HOG� QLFKW©�� DQWZRUWHWH� VLH� XQG� YHUVXFKWH�� HLQH� NDOWH�:�UGH�]X�ZDKUHQ�ª1HLQ�� ZLUNOLFK"� 8QG� GDEHL� MXFNW� GLU� VFKRQ� GLH� +DQG� GDQDFK��]X]XJUHLIHQ�� ,FK� EUDXFKWH� GLU� QXU� HLQ� JROGHQHV� )�QIGROODUVW�FN� ]X� ]HLJHQ��XQG�VFKRQ�Z�UGHVW�GX�GLFK�GDUDXI�VW�U]HQ�©ª:HQQ� 6LH� JHNRPPHQ� VLQG�� PLFK� ]X� EHOHLGLJHQ� XQG� ZHJHQ� PHLQHU�$UPXW� ]X� YHUK|KQHQ�� GDQQ� DGLHX�©� JDE� VLH� ]XU�FN� XQG� YHUVXFKWH�� GDV�VFKZHUH�%XFK�YRP�6FKR�� ORV]XZHUGHQ��XP�DXI]XVWHKHQ�XQG� LKUHQ�:RUWHQ�PHKU�1DFKGUXFN�]X�JHEHQ��6RIRUW� VWDQG�HU�QHEHQ� LKU��EHXJWH�VLFK� OlFKHOQG��EHU�VLH�XQG�GU�FNWH�VLH�LQ�LKUHQ�6WXKO�]XU�FN�ª:DQQ�ZLUVW�GX�GLU�HQGOLFK�DEJHZ|KQHQ��DXV�GHU�+DXW�]X�IDKUHQ��VREDOG�GLU� MHPDQG� GLH�:DKUKHLW� VDJW"� 'LU� VHOEHU�PDFKW� HV� QLH� GDV� JHULQJVWH� DXV��DQGHUQ� GLH� :DKUKHLW� ]X� VDJHQ�� ,VW� HV� QLFKW� UHFKW� XQG� ELOOLJ�� ZHQQ� GX� VLH�VHOEHU� DXFK� HLQPDO� ]X� K|UHQ� EHNRPPVW"� ,FK� EHOHLGLJH� GLFK� JDU� QLFKW�� LFK�EHZXQGHUH�GHLQHQ�(UZHUEVVLQQ�©6LH� ZDU� QLFKW� JDQ]� VLFKHU�� ZDV� HU� PLW� ª(UZHUEVVLQQ©� PHLQHQ� PRFKWH��DEHU�GRFK�ZXUGH�LKU�HLQ�ZHQLJ�ZHLFKHU�]XPXWH�ª,FK�ELQ�QLFKW�JHNRPPHQ��XP�PLFK�DQ�GHLQHU�$UPXW�]X�ZHLGHQ��VRQGHUQ�XP� GLU� ODQJHV� /HEHQ� XQG� *O�FN� LQ� GHU� (KH� ]X� Z�QVFKHQ�� hEULJHQV�� ZDV�PHLQWH�GHQQ�6FKZHVWHU�6XH�]X�GHLQHP�'LHEVWDKO"©ª=X�PHLQHP�ZDV"©ª'D]X��GD��GX�LKU�)UDQN�YRU�GHU�1DVH�ZHJJHVWRKOHQ�KDVW�©ª'DV�KDEH�LFK�QLFKW�©ª1XQ��VWUHLWHQ�ZLU�XQV�QLFKW�XP�:RUWH��:DV�KDW�VLH�GD]X�JHVDJW"©ª1LFKWV©��HUZLGHUWH�6FDUOHWW�6HLQH� $XJHQ� EOLQ]HOWHQ� VLH� XQJOlXELJ� DQ�� ª:LH� VHOEVWORV� YRQ� LKU��$EHU�QXQ�HU]lKOH�PLU�HWZDV�YRQ�GHLQHU�$UPXW��1DFK�GHLQHP�NOHLQHQ�6SD]LHUJDQJ�LQV�*HIlQJQLV�QHXOLFK�KDEH�LFK�GRFK�HLQ�5HFKW��HWZDV�GDU�EHU�]X�K|UHQ��+DW�)UDQN�QLFKW�VR�YLHO�*HOG��ZLH�GX�JHKRIIW�KDVW"©9RU� VHLQHU�8QYHUVFKlPWKHLW�JDE�HV�NHLQ�(QWULQQHQ� (QWZHGHU�PX�WH� VLH�VLFK� PLW� LKU� DEILQGHQ� RGHU� LKP� GLH� 7�U� ZHLVHQ�� -HW]W� DEHU� ZROOWH� VLH� LKQ�GDEHKDOWHQ��6HLQH�:RUWH�ZDUHQ�KDUW��DEHU�HV�ZDU�GLH�+lUWH�GHU�:DKUKHLW��(U�ZX�WH��ZDV�VLH�JHWDQ�KDWWH�XQG�ZDUXP��XQG�HU�GDFKWH�DQVFKHLQHQG�GHVZHJHQ�QLFKW� VFKOHFKWHU� YRQ� LKU��2EZRKO� VHLQH�)UDJHQ�SHLQOLFK� XQYHUEO�PW�ZDUHQ��]HXJWHQ� VLH� GRFK� YRQ� HLQHU� IUHXQGVFKDIWOLFKHQ�$QWHLOQDKPH�� (U�ZDU� HLQHU��GHP� VLH� GLH� :DKUKHLW� VDJHQ� NRQQWH�� XQG� GDV� WDW� LKU� ZRKO�� (V� ZDU� VFKRQ�
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ODQJH� KHU�� GD�� VLH� �EHU� VLFK� VHOEVW� XQG� LKUH� %HZHJJU�QGH� MHPDQGHP� GLH�:DKUKHLW�KDWWH�VDJHQ�N|QQHQ��6REDOG�VLH�DXVVSUDFK��ZDV�VLH�GDFKWH��WDW�DOOH�:HOW� HQWU�VWHW�� (LQ�*HVSUlFK�PLW�5KHWW�ZDU� QXU�PLW� GHU�(UOHLFKWHUXQJ�XQG�GHP�%HKDJHQ�]X�YHUJOHLFKHQ��GDV�HLQ�3DDU�DOWH�6FKXKH�ERW��QDFKGHP�PDQ�LQ�]X�HQJHQ�JHWDQ]W�KDWWH�ª'X�KDVW� GDV�*HOG� I�U� GLH�6WHXHUQ�EHNRPPHQ"�6DJH�PLU�QLFKW��GD��DXI�7DUD�QRFK�GHU�:ROI�YRU�GHU�7�U�VWHKW�©(LQ� QHXHU� 7RQ� NODQJ� LQ� VHLQHU� 6WLPPH�� 6LH� EOLFNWH� DXI�� XP� VHLQHQ�GXQNOHQ� $XJHQ� ]X� EHJHJQHQ�� XQG� JHZDKUWH� HWZDV� GDULQ�� ZDV� VLH� ]XHUVW�HUVFKUHFNWH� XQG� YHUZLUUWH�� DEHU� GDQQ� HLQ� /lFKHOQ� KHUYRU]DXEHUWH�� HLQ�]XWUDXOLFKHV�� UHL]HQGHV� /lFKHOQ�� GDV� QXU� QRFK� VHOWHQ� DXI� LKUHP�*HVLFKW� ]X�VHKHQ�ZDU��:DV�I�U�HLQ�HOHQGHU�4XHUNRSI�ZDU�HU�GRFK��DEHU�ZLH�QHWW�NRQQWH�HU� ]XZHLOHQ� VHLQ�� -HW]W� EHJULII� VLH�� ZDUXP� HU� HLJHQWOLFK� JHNRPPHQ� ZDU��1LFKW�� XP� VLH� ]X� YHUK|KQHQ�� VRQGHUQ� XP� VLFK� ]X� �EHU]HXJHQ�� RE� VLH� GDV�*HOG�� QDFK� GHP� VLH� VR� YHU]ZHLIHOW� YHUODQJW� KDWWH�� DXFK� EHNRPPHQ� KlWWH��.DXP� LQ� )UHLKHLW�� ZDU� HU� HLOHQGV� ]X� LKU� JHJDQJHQ�� RKQH� VLFK� MHGRFK� VHLQH�(LOH� DQPHUNHQ� ]X� ODVVHQ�� XP� LKU� GDV� *HOG� ]X� OHLKHQ�� IDOOV� VLH� HV� QRFK�EUDXFKWH��XQG�GRFK�TXlOWH�XQG�NUlQNWH�HU�VLH��8QG�KlWWH�VLH�LKP�GHQ�*UXQG�VHLQHV� %HVXFKHV� DXI� GHQ� .RSI� ]XJHVDJW�� HU� KlWWH� LKQ� VLFKHU� JHOHXJQHW�� (U�ZDU� HLQIDFK� XQEHJUHLIOLFK�� +LHOW� HU� ZLUNOLFK� PHKU� YRQ� LKU�� DOV� HU� ]XJDE"�2GHU� WULHE� LKQ�GRFK�HWZDV�DQGHUHV�]X� LKU"�:HU�NRQQWH�HV�ZLVVHQ"�%HL� LKP�ZDU�GDV�:XQGHUOLFKVWH�P|JOLFK�ª1HLQ©��VDJWH�VLH��ª'HU�:ROI�VWHKW�QLFKW�PHKU�YRU�GHU�7�U��,FK�KDEH�GDV�*HOG�EHNRPPHQ�©ª$EHU�QLFKW�NDPSIORV��P|FKWH�LFK�ZHWWHQ��+DVW�GX�HV�IHUWLJJHEUDFKW��GLFK�]X�EHKHUUVFKHQ��ELV�GX�GHQ�7UDXULQJ�DP�)LQJHU�KDWWHVW"©6LH� YHUVXFKWH�� LKU� /lFKHOQ� ]X� XQWHUGU�FNHQ�� DOV� VLH� LKU� 9HUKDOWHQ� VR�ULFKWLJ� EHLP� 1DPHQ� JHQDQQW� K|UWH�� DEHU� ZLGHU� :LOOHQ� NDPHQ� LKU� GLH�*U�EFKHQ�� (U� VHW]WH� VLFK� ZLHGHU� XQG� VWUHFNWH� EHKDJOLFK� GLH� ODQJHQ� %HLQH�YRQ�VLFK�ª$OVR�� HU]lKOH� PLU� HWZDV� YRQ� GHLQHU� $UPXW�� +DW� )UDQN� .HQQHG\�� GHU�1DUU�� GLFK� �EHU� VHLQH� JHVFKlIWOLFKHQ� $XVVLFKWHQ� JHWlXVFKW"� (U� VROOWH�JU�QGOLFK�YHUGURVFKHQ�ZHUGHQ�GDI�U��GD��HU�HLQH�KLOIORVH�)UDX�KLQWHUV�/LFKW�JHI�KUW� KDW�� .RPP�� 6FDUOHWW�� VDJ� PLU� DOOHV�� 'X� VROOWHVW� YRU� PLU� NHLQH�*HKHLPQLVVH�KDEHQ��'DV�bUJVWH��EHU�GLFK�ZHL��LFK�MD�©ª$FK�� 5KHWW�� 6LH� VLQG� GHU� lUJVWH� ���� LFK� ZHL�� QLFKW�� ZDV�� 1HLQ��EHVFKZLQGHOW�KDW�HU�PLFK�QLFKW�HLJHQWOLFK��DEHU����©�3O|W]OLFK�ZXUGH�LKU�]XP�*HQX��� VLFK� GLH� /DVW� YRQ� GHU� 6HHOH� ]X� UHGHQ�� ª5KHWW�� ZHQQ� )UDQN� QXU�HLQWUHLEHQ�ZROOWH��ZDV� GLH�/HXWH� LKP�VFKXOGLJ� VLQG��KlWWH LFK�NHLQH�6RUJHQ�PHKU��)�QI]LJ�.XQGHQ�KDEHQ�6FKXOGHQ�EHL� LKP��(U�ZLOO� VLH�QLFKW�GUlQJHQ��
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(U�EHKDXSWHW�� XQWHU�*HQWOHPHQ�N|QQWH�PDQ�GDV�QLFKW� WXQ��(V�NDQQ�0RQDWH�GDXHUQ��ELV�ZLU�GDV�*HOG�EHNRPPHQ��XQG�YLHOOHLFKW�EHNRPPHQ�ZLU�HV�QLH�©ª8QG�ZDV�VFKDGHW�GDV"�+DEW�LKU�XQWHUGHVVHQ�QLFKW�JHQXJ�]XP�/HEHQ"©ª'RFK�� DEHU� ���� QXQ�� LFK� N|QQWH� JHUDGH� MHW]W� HLQ� EL�FKHQ� *HOG� JXW�JHEUDXFKHQ�©�6LH�OHEWH�DXI��DOV�VLH�DQ�GLH�6lJHP�KOH�GDFKWH��9LHOOHLFKW����"ª:R]X"�1RFK�PHKU�6WHXHUQ"©ª*HKW�6LH�GDV�HLJHQWOLFK�HWZDV�DQ"©ª$OOHUGLQJV�� GHQQ� GX� PDFKVW� DOOH� $QVWDOWHQ�� PLFK� XP� HLQ� 'DUOHKHQ�DQ]XJHKHQ��2K��LFK�NHQQH�VLH�DOOH��GLHVH�9RUEHUHLWXQJHQ��8QG�LFK�ZLOO�,KQHQ�VRJDU� HWZDV� OHLKHQ�� VRJDU�� PHLQH� OLHEH� 0UV�� .HQQHG\�� RKQH� GLH� UHL]HQGH�%�UJVFKDIW�� GLH� 6LH� PLU� N�U]OLFK� DQERWHQ�� )UHLOLFK ± VROOWHQ� 6LH� GDUDXI�EHVWHKHQ��GDQQ�VHOEVWYHUVWlQGOLFK�©ª6LH�VLQG�GHU�JHPHLQVWH����©ª'XUFKDXV�QLFKW�� LFK�P|FKWH�,KQHQ�DOOH�%HIDQJHQKHLW�QHKPHQ��,FK�ZHL���GHU�3XQNW�PDFKW� ,KQHQ�GRFK�.RSI]HUEUHFKHQ��1LFKW�YLHO��DEHU�HLQ�EL�FKHQ��,FK�ZLOO�GLU�JHUQ�GDV�*HOG OHLKHQ��QXU�P|FKWH�LFK�JHUQ�ZLVVHQ��ZRI�U�GX�HV�DXVJLEVW�� XQG� GDV� 5HFKW� KDEH� LFK� GRFK�� PHLQH� LFK��:HQQ� GX� GLU� K�EVFKH�.OHLGHU�RGHU�HLQHQ�:DJHQ�NDXIHQ�ZLOOVW��QLPP�HV�XQG�PHLQHQ�6HJHQ�GD]X��$EHU� ZHQQ� HV� I�U� HLQ� 3DDU� QHXH� +RVHQ� I�U� $VKOH\� :LONHV� EHVWLPPW� LVW��GDQQ��I�UFKWH�LFK��NDQQ�LFK�HV�GLU�QLFKW�JHEHQ�©6LH�HUJO�KWH�YRU�=RUQ�XQG�VWRWWHUWH��ELV�VLH�HQGOLFK�:RUWH�IDQG�ª$VKOH\� :LONHV� KDW� QLH� HLQHQ� &HQW� YRQ� PLU� DQJHQRPPHQ�� ,FK� N|QQWH�LKP� QLFKW� HLQHQ� &HQW� DXIGUlQJHQ�� XQG� ZHQQ� HU� YHUKXQJHUQ� P��WH�� 6LH�YHUVWHKHQ�LKQ�QLFKW��6LH�ZHUGHQ�QLH�EHJUHLIHQ��ZLH�HKUHQKDIW�XQG�VWRO]�HU�LVW��6LH�N|QQHQ�LKQ�MD�DXFK�QLFKW�YHUVWHKHQ��ZHLO�6LH����©ª1LFKW� VFKLPSIHQ�� 6RQVW� ]DKOH� LFK� GLU� PLW� JOHLFKHU� 0�Q]H� KHLP�� 'X�YHUJL�W��GD��0L��3LWW\�PLFK��EHU�GLFK�DXI�GHP�ODXIHQGHQ�JHKDOWHQ KDW��XQG�GLH�JXWH�6HHOH�VDJW�MHGHP�PLWI�KOHQGHQ�=XK|UHU�DOOHV��ZDV�VLH�ZHL���$VKOH\�:LONHV� LVW�GLH�JDQ]H�=HLW�VHLW�VHLQHU�+HLPNHKU�DXI�7DUD�JHZHVHQ��,FK�ZHL��DXFK��GD��GX�GLFK�VRJDU�GDUHLQ�JHIXQGHQ�KDVW��VHLQH�)UDX�XP�GLFK�]X�KDEHQ��ZDV� GLU� UHFKW� VDXHU� JHZRUGHQ� VHLQ�PDJ��*HZL�� ���©�� HU�XQWHUEUDFK� VLFK�PLW�HLQHU� OlVVLJHQ� +DQGEHZHJXQJ�� ª$VKOH\� VWHKW� ]X� KRFK� I�U� PHLQ� LUGLVFKHV�)DVVXQJVYHUP|JHQ�� ,FK� ZHL��� $EHU� YHUJL��� GD�� LFK� GHLQH� ]lUWOLFKH� 6]HQH�PLW�LKP�DXI�7ZHOYH�2DNV�VHKU�LQWHUHVVLHUW�DQJHK|UW�KDEH��XQG�PLU�VFKZDQW��NHLQHU� YRQ� HXFK� KDW� VLFK� VHLWKHU� YHUlQGHUW�� 'DPDOV� PDFKWH� HU� NHLQH�EHVRQGHUV� �EHULUGLVFKH� )LJXU��ZHQQ� LFK�PLFK� UHFKW� HULQQHUH�� XQG� HLQH� YLHO�EHVVHUH� ZLUG� HU� DXFK� MHW]W� QLFKW� PDFKHQ��:DUXP� JHKW� HU� QLFKW� PLW� VHLQHU�)DPLOLH� IRUW� XQG� VXFKW� VLFK� $UEHLW"� :DUXP� EOHLEW� HU� DXI� 7DUD"� (V� LVW�QDW�UOLFK� QXU� HLQH� 6FKUXOOH� YRQ� PLU�� DEHU� LFK� KDEH� QLFKW� GLH� $EVLFKW�� GLU�
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HLQHQ�&HQW�I�U�7DUD�]X�OHLKHQ��XP�LKQ�GDPLW�]X�XQWHUVW�W]HQ��8QWHU�0lQQHUQ�JLEW�HV�HLQH�VHKU�XQVFK|QH�%H]HLFKQXQJ�I�U�MHPDQG��GHU�VLFK�YRQ�HLQHU�)UDX�XQWHUVW�W]HQ�Ol�W�©ª:LH�N|QQHQ�6LH� VLFK�XQWHUVWHKHQ�� VR�HWZDV�]X� VDJHQ��(U�KDW�JHDUEHLWHW�ZLH� HLQ� $FNHUNQHFKW�©� %HL� DOO� LKUHU�:XW� ZROOWH� LKU� GDV� +HU]� EUHFKHQ� EHL�GHP�*HGDQNHQ�DQ�GDV�/HEHQ��GDV�$VKOH\�MHW]W�I�KUWH�ª-D�� *ROGHV� ZHUW� ZLUG� GLU� VHLQH� +LOIH� JHZHVHQ� VHLQ�� :LU� ZROOHQ� LKP�]XELOOLJHQ��GD��HU�WXW��ZDV�HU�NDQQ��$EHU�LFK�ELQ��EHU]HXJW��GD��LKU�QLFKW�YLHO�1XW]HQ�YRQ� LKP�KDEW��$XV�HLQHP�:LONHV�PDFKVW�GX�QLH�HLQHQ�$FNHUNQHFKW�RGHU�VRQVW�HWZDV�1�W]OLFKHV��'LHVH�6RUWH�0HQVFK�LVW�QXU�]XU�9HU]LHUXQJ�GD��1XQ�� JOlWWH� GHLQ� JHVWUlXEWHV� *HILHGHU� XQG� �EHUK|UH� IUHXQGOLFK� PHLQH�)OHJHOHLHQ�� VRZHLW� VLH� GHQ� HKUHQZHUWHQ� 0U�� $VKOH\� EHWUHIIHQ�� 6RQGHUEDU��ZLH�EHKDUUOLFK� VROFKH� ,OOXVLRQHQ�DXFK� LQ�HLQHP�VR�KDUWHQ�6FKlGHO�ZLH�GHP�GHLQHQ�KlWWH��:LHYLHO�*HOG�ZLOOVW�GX�KDEHQ� XQG�ZRI�U�EUDXFKVW�GX�HV"©$OV�VLH�QLFKW�DQWZRUWHWH��ZLHGHUKROWH�HU��ª:R]X�ZLOOVW�GX�HV�YHUZHQGHQ"�:HQQ� GX� NDQQVW�� VDJ�PLU� GLH�:DKUKHLW�� GDV� KLOIW� GLU�ZHLWHU� DOV� HLQH�/�JH��:HQQ� GX� PLU� HWZDV� YRUO�JVW�� NRPPH� LFK� GRFK� GDKLQWHU�� XQG� HV� ZlUH� I�U�GLFK� SHLQOLFK�� 9HUJL�� QLH�� 6FDUOHWW�� LFK� NDQQ� DOOHV� YRQ� GLU� YHUWUDJHQ�� QXU�NHLQH� /�JHQ�� 'HLQH� $EQHLJXQJ� JHJHQ� PLFK�� GHLQH�:XWDXVEU�FKH� XQG� DOO�GHLQ�]lQNLVFKHV�:HVHQ��DEHU�NHLQH�/�JHQ��:RI�U�DOVR�ZLOOVW�GX�HV�KDEHQ"©6HLQH�$QJULIIH�JHJHQ�$VKOH\�KDWWHQ�VLH�LQ�VROFKHQ�=RUQ�YHUVHW]W��GD��VLH�LKP� DP� OLHEVWHQ� LQV� *HVLFKW� JHVSLHQ� KlWWH�� $EHU� GLH� NDOWH� +DQG� GHU�Q�FKWHUQHQ� hEHUOHJXQJ� KLHOW� VLH� ]XU�FN�� 0�KVDP� Z�UJWH� VLH� LKUHQ� =RUQ�KLQXQWHU�XQG� VXFKWH� VLFK�HLQH�Z�UGHYROOH�+DOWXQJ�]X�JHEHQ��(U� OHKQWH�VLFK�LQ�GHP�6WXKO�]XU�FN�XQG�VWUHFNWH�GLH�%HLQH�]XP�2IHQ�ª:DV�PLU� DXI� GHU� JDQ]HQ�:HOW� DP�PHLVWHQ� 6SD��PDFKW©�� EHPHUNWH� HU��ªLVW� GRFK� GHU� $QEOLFN� GHLQHU� 6HHOHQNlPSIH�� ZHQQ� LQ� GLU� HWZDV�*UXQGVlW]OLFKHV�XQG�HWZDV�3UDNWLVFKHV��ZLH�]XP�%HLVSLHO�*HOG��HLQDQGHU�LQV�*HKHJH� NRPPHQ�� ,FK� ZHL�� ZRKO�� GD�� 3UDNWLVFKH� WUlJW� LPPHU� GHQ� 6LHJ�GDYRQ�� DEHU� LFK�PX�� LQ� GHLQHU�1lKH� EOHLEHQ�� XP� ]X� VHKHQ�� RE� QLFKW� GRFK�HLQHV�VFK|QHQ�7DJHV�GHLQ�EHVVHUHV�,FK�GLH�2EHUKDQG�JHZLQQW��:HQQ�GLHVHU�7DJ� NRPPW�� SDFNH� LFK�PHLQHQ�.RIIHU� XQG� YHUODVVH�$WODQWD� I�U� LPPHU�� (V�JLEW ]X� YLHOH� )UDXHQ�� EHL� GHQHQ� GDV� EHVVHUH� ,FK� LPPHUIRUW� GLH� 2EHUKDQG�JHZLQQW�����$EHU�]XU�FN�]XP�*HVFKlIW��:LHYLHO�XQG�ZRI�U"©ª,FK� ZHL�� QLFKW� JHQDX�� ZLHYLHO� LFK� EUDXFKH©�� VDJWH� VLH� YHUVWLPPW�� ª,FK�P|FKWH�HLQH�6lJHP�KOH�NDXIHQ�XQG�NDQQ�VLH��JODXEH�LFK��ELOOLJ�EHNRPPHQ��'DQQ�EUDXFKH�LFK�]ZHL�/HLWHUZDJHQ�XQG�]ZHL�0DXOWLHUH��8QG�HLQ�3IHUG�XQG�HLQHQ�(LQVSlQQHU�I�U�PHLQHQ�SHUV|QOLFKHQ�*HEUDXFK�©ª(LQH�6lJHP�KOH"©
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ª-D�� XQG� ZHQQ� 6LH� PLU� GDV� *HOG� OHLKHQ�� EHWHLOLJH� LFK� 6LH� ]XU� +lOIWH�GDUDQ�©ª:DV�LQ�DOOHU�:HOW�VROO�LFK�PLW�HLQHU�6lJHP�KOH�DQIDQJHQ"©ª*HOG�YHUGLHQHQ��(LQHQ�+DXIHQ�*HOG�N|QQHQ�ZLU�GDPLW�YHUGLHQHQ��2GHU�DEHU�LFK�]DKOH�,KQHQ�=LQVHQ�DXI�GDV�'DUOHKHQ��:DUWHQ�6LH��ZDV�LVW�HLQ�JXWHU�=LQVIX�"©ª)�QI]LJ�3UR]HQW�JLOW�DOV�VHKU�JXW�©ª)�QI]LJ�����DFK��6LH�PDFKHQ�MD�6SD���+|UHQ�6LH�DXI�]X�ODFKHQ��,FK�PHLQH�HV�HUQVW�©ª'DUXP� ODFKH� LFK� MD� JHUDGH�� ,FK� P|FKWH� ZLVVHQ�� RE� DX�HU� PLU� MHPDQG�DKQW��ZDV�LQ�GLHVHP�.RSI�KLQWHU�GHP�WU�JHULVFKHQ�V��HQ�*HVLFKW�YRUJHKW�©ª:HU� IUDJW� DXFK�GDQDFK"�+|UHQ�6LH� ]X��5KHWW�� RE� ,KQHQ�GDV� QLFKW� QDFK�HLQHP�JXWHQ�*HVFKlIW�NOLQJW��)UDQN�KDW�PLU�YRQ�MHPDQGHP�HU]lKOW��GHU�HLQH�6lJHP�KOH�KDW�XQG�VLH�YHUNDXIHQ�ZLOO��(U�KDW�HV�]LHPOLFK�HLOLJ��]X�*HOG�]X�NRPPHQ��XQG�ZLOO�VLH�ELOOLJ�KHUJHEHQ��9LHOH�6lJHP�KOHQ�JLEW�HV�KLHU�LQ�GHU�*HJHQG� MHW]W� QLFKW�� XQG� EHL� DOO� GHQ� 1HXEDXWHQ� N|QQWHQ� ZLU� GDV� +RO]�VSLHOHQG� ORVZHUGHQ�� 'HU� 0DQQ� ZLOO� EOHLEHQ� XQG� GLH� 0�KOH� JHJHQ� /RKQ�ZHLWHUI�KUHQ�� )UDQN� KlWWH� GLH� 0�KOH� VHOEVW� JHNDXIW�� ZHQQ� HU� *HOG� KlWWH��(LJHQWOLFK�KDW�HU�VLH�PLW�GHP�*HOG�NDXIHQ�ZROOHQ��GDV�HU�PLU�I�U�GLH�6WHXHUQ�JHJHEHQ�KDW�©ª$UPHU�)UDQN��:DV�ZLUG� HU� GD]X� VDJHQ��ZHQQ�GX� LKP�HU]lKOVW�� GX�KDVW�VLH� LKP� YRU� GHU� 1DVH� ZHJJHNDXIW"� 8QG� ZLH� ZLOOVW� GX� LKP� HUNOlUHQ�� RKQH�GHLQHQ�5XI�LQ�*HIDKU�]X�EULQJHQ��GD��LFK�GLU�GDV�*HOG�JHOLHKHQ�KDEH"©'DUDQ KDWWH� 6FDUOHWW� QRFK� QLFKW� JHGDFKW�� ª1XQ�� LFK� YHUVFKZHLJH� HV� LKP�HLQIDFK�©ª(U�ZLUG�HV� VLFK�DEHU�GRFK�GHQNHQ�N|QQHQ��GD��GX�HV�GLU�QLFKW�DXV�GHQ�5LSSHQ�JHVFKQLWWHQ�KDVW�©ª1XQ�� LFK� NDQQ� LKP� MD� VDJHQ�� GD�� LFK� ,KQHQ� PHLQH� 'LDPDQWRKUULQJH�YHUNDXIW� KlWWH��'DV�ZLOO� LFK� DXFK� WXQ��(V� LVW�PHLQH� ± ZLH�QHQQW�PDQ�HV"�±%�UJVFKDIW�©ª'HLQH�2KUULQJH�ZLOO�LFK�DEHU�QLFKW�KDEHQ�©ª$EHU�LFK�EUDXFKH�VLH�QLFKW�XQG�PDJ�VLH�QLFKW��(LJHQWOLFK�JHK|UHQ�VLH�PLU�JDU�QLFKW�©ª:HP�GHQQ"©,KU�*HLVW�IORJ�]XU�FN�]X�MHQHP�KHL�HQ�0LWWDJ��EHU�GHP�YHUODVVHQHQ�7DUD�XQG�]X�GHP�7RWHQ�LP�EODXHQ�5RFN��GHU�LP�)OXU�KLQJHVWUHFNW�ODJ�ª(LQ� (UEVW�FN� YRQ� HLQHP� 7RWHQ�� 6LH� JHK|UHQ�PLU� UHFKWPl�LJ�� 1HKPHQ�
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6LH�VLH�GRFK��,FK�ZLOO�VLH�QLFKW�KDEHQ��LFK�KlWWH�OLHEHU�GDV�*HOG�GDI�U�©ª+HUUJRWW©��IXKU�HU�XQJHGXOGLJ�DXI��ª.DQQVW�GX�GHQQ�LPPHU�QXU�DQ�*HOG�GHQNHQ"©ª$OOHUGLQJV©�� HUZLGHUWH� VLH� IUHLP�WLJ� XQG� EOLFNWH� LKQ�PLW� KDUWHQ� JU�QHQ�$XJHQ�DQ��ª+lWWHQ�6LH�HUOHEW��ZDV� LFK�HUOHEW�KDEH��GDQQ� WlWHQ�6LH�HV�DXFK��0LU�LVW�DXIJHJDQJHQ��GD��*HOG�GDV�:LFKWLJVWH�DXI�GHU�:HOW�LVW��XQG�*RWW�LVW�PHLQ� =HXJH�� LFK� KDEH� QLFKW� GLH� $EVLFKW�� MH� LP� /HEHQ� ZLHGHU� RKQH� *HOG�GD]XVWHKHQ�©6LH� HQWVDQQ� VLFK� GHU� KHL�HQ� 6RQQHQVWUDKOHQ�� GHV� ZHLFKHQ� URWHQ�(UGERGHQV� XQWHU� LKUHP� VFKZLQGHOQGHQ� .RSI�� GHV� 1HJHUJHUXFKV� DXV� GHU�+�WWH� KLQWHU� GHQ� 5XLQHQ� YRQ� 7ZHOYH� 2DNV� XQG� GHV� 5HIUDLQV�� ]X� GHP� LKU�+HU]�JHVFKODJHQ�KDWWH��ª1LH�ZLHGHU�KXQJHUQ��QLH�ZLHGHU�KXQJHUQ�©ª(LQHV�7DJHV�ZLOO�LFK�*HOG�KDEHQ��YLHO�*HOG��GDPLW�LFK�DOOHV�HVVHQ�NDQQ��ZR]X� LFK� /XVW� KDEH��'DQQ� NRPPHQ�PLU�ZHGHU�0DLVEUHL� QRFK� JHWURFNQHWH�(UEVHQ�PHKU�DXI�GHQ�7LVFK��XQG�LFK�ZLOO�HWZDV�+�EVFKHV�DQ]X]LHKHQ�KDEHQ��XQG�DOOHV�VROO�DXV�6HLGH�VHLQ����©ª$OOHV"©ª$OOHV©��ZLHGHUKROWH� VLH� NXU]� XQG� KLHOW� VLFK� QLFKW� GDPLW� DXI�� �EHU� VHLQH�$Q]�JOLFKNHLWHQ�]X�HUU|WHQ�ª,FK�ZLOO�VR�YLHO�*HOG�KDEHQ��GD��GLH�<DQNHHV�PLU�QLHPDOV�7DUD�QHKPHQ�N|QQHQ��(LQ�QHXHV�'DFK�VROO�7DUD�KDEHQ�XQG�HLQH�QHXH�6FKHXQH��0DXOWLHUH�]XP�3IO�JHQ�XQG�VR�YLHO�%DXPZROOH��ZLH�6LH�QRFK�QLH�EHLHLQDQGHU�JHVHKHQ�KDEHQ�� 8QG� :DGH� VROO� QLH� HUIDKUHQ�� ZDV� HV� KHL�W�� GDV� 1RWZHQGLJVWH� ]X�HQWEHKUHQ��1LH��$OOHV��ZDV� HU� VLFK� QXU�Z�QVFKHQ�NDQQ�� VROO� HU� KDEHQ��8QG�PHLQH� JDQ]H� )DPLOLH� VROO� QLH� ZLHGHU� KXQJHUQ�� 'DV� LVW� PHLQ� YROOHU� (UQVW��-HGHV�:RUW��6LH�LQ�,KUHP�(LJHQQXW]�YHUVWHKHQ�GDV�MD�QLFKW��6LH�KDEHQ�HV�QLH�HUOHEW��GD��6FKLHEHU�6LH�YRU�GLH�7�U�VHW]HQ�ZROOWHQ��HV KDW�6LH�QLH�JHIURUHQ��6LH� VLQG� QLH� LQ� /XPSHQ� JHJDQJHQ�� QLH� KDEHQ� 6LH� VLFK� WRW]XDUEHLWHQ�EUDXFKHQ��XP�QLFKW�]X�YHUKXQJHUQ�©(U� HUZLGHUWH� UXKLJ�� ª,FK�ZDU�DFKW�0RQDWH� LQ�GHU�NRQI|GHULHUWHQ�$UPHH��,FK�Z��WH�QLFKW��ZR�PDQ�GHQ�+XQJHU�EHVVHU�NHQQHQOHUQHQ�N|QQWH�©ª'LH� $UPHH�� SDK�� 6LH� KDEHQ� QLH� %DXPZROOH� ]X� SIO�FNHQ� XQG�0DLV� ]X�MlWHQ�JHKDEW��6LH�KDEHQ�����ODFKHQ�6LH�PLFK�QLFKW�DXV�©6HLQH�+lQGH� ODJHQ�ZLHGHU� DXI� GHQ� LKUHQ�� DOV� LKU� 7RQ� LPPHU� KlUWHU� XQG�ODXWHU�ZXUGH�ª,FK� KDEH� GLFK� QLFKW� DXVJHODFKW�� ,FK� ODFKWH� QXU� �EHU� GHQ� 8QWHUVFKLHG�]ZLVFKHQ� GHLQHP� $XVVHKHQ� XQG� GHP�� ZDV� GX� LQ� :LUNOLFKNHLW� ELVW�� ,FK�GDFKWH�DQ�GDV�HUVWH�0DO��GD�LFK�GLFK�DXI�GHP�*DUWHQIHVW�EHL�:LONHV�VDK��'X�KDWWHVW�HLQ�JU�QHV�.OHLG�XQG�IHLQH�JU�QH�6FKXKH�DQ�XQG�ZDUVW�XPULQJW�YRQ�
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ODXWHU�0lQQHUQ��*DQ]� HUI�OOW� YRQ� GLU� VHOEVW�� ,FK�ZHWWH�� GDPDOV�ZX�WHVW� GX�QLFKW��ZLHYLHO�&HQWV� HLQ�'ROODU�KDW��'DPDOV�KDWWHVW�GX�QXU�HLQHQ�*HGDQNHQ�LP�.RSI��XQG�GDV�ZDU��ZLH�GX�$VKOH\����©0LW� HLQHP� 5XFN� ]RJ� VLH� LKP� GLH� +lQGH� ZHJ�� ª:HQQ� ZLU� XQV� ZHLWHU�YHUWUDJHQ� ZROOHQ�� G�UIHQ� 6LH� NHLQ� :RUW� PHKU� �EHU� $VKOH\�:LONHV� VDJHQ��hEHU� LKQ� JHUDWHQ� ZLU� XQV� GRFK� QXU� LQ� GLH� +DDUH�� ZHLO� 6LH� LKQ� QLFKW�YHUVWHKHQ�©ª$EHU� GX� YHUVWHKVW� LKQ� ZLH� HLQ� RIIHQHV� %XFK�©� VDJWH� 5KHWW� ERVKDIW��ª1HLQ��6FDUOHWW��ZHQQ�LFK�GLU�*HOG�OHLKHQ�VROO��EHKDOWH�LFK�PLU�GDV�5HFKW�YRU���EHU�$VKOH\�:LONHV�VR�YLHO�]X�VSUHFKHQ��ZLH�HV�PLU�SD�W��,FK�YHU]LFKWH�DXI�GDV� 5HFKW�� =LQVHQ� I�U� PHLQ� 'DUOHKHQ� ]X� QHKPHQ�� $XI� GLHVHV� 5HFKW� DEHU�QLFKW��GHQQ�LFK�P|FKWH�QRFK�PDQFKHV��EHU�GHQ�MXQJHQ�0DQQ�ZLVVHQ�©ª0LW�,KQHQ�KDEH�LFK�QLFKW��EHU�LKQ�]X�UHGHQ©��DQWZRUWHWH�VLH�NXU]�ª'RFK�� GDV�PX�W� GX�� 6LHKVW� GX�� LFK� KDEH� GHQ�*HOGEHXWHO�� (LQHV�7DJHV��ZHQQ� GX� UHLFK� ELVW�� KDVW� GX� YLHOOHLFKW� GLH�0DFKW�� DQGHUHQ� HLQ�*OHLFKHV� ]X�WXQ��(V�OLHJW�DXI�GHU�+DQG��GD��GX�LKQ�JHUQ�KDVW����©ª6LH�LUUHQ�VLFK�©ª2K�� HV� JHKW� JDQ]� NODU� DXV� GHP�8QJHVW�P� KHUYRU��PLW� GHP� GX� I�U� LKQ�HLQWULWWVW�©ª,FK�GXOGH�QLFKW��GD��6LH�PHLQH�)UHXQGH�YHUK|KQHQ�©ª1XQ�� ODVVHQ� ZLU� GDV� HLQHQ� $XJHQEOLFN� DXI� VLFK� EHUXKHQ�� +DW� HU� GLFK�QRFK�JHUQ��RGHU�KDW�HU�GLFK�LQ�5RFN�,VODQG�YHUJHVVHQ"�$P�(QGH�KDW�HU�GRFK�LQ]ZLVFKHQ�HLQJHVHKHQ��ZDV�I�U�HLQ�-XZHO�YRQ�)UDX�HU�EHVLW]W"©$OV� GLH�5HGH� DXI�0HODQLH� NDP�� NRQQWH�6FDUOHWW� VLFK� NDXP�EHKHUUVFKHQ��QLFKW�DOOHV�KHUYRU]XVSUXGHOQ��ZDV�VLH�ZX�WH��GD��HV�QXU�GLH�(KUH�ZlUH��GLH�$VKOH\� DQ�0HODQLH� ELQGH�� 6LH� |IIQHWH� GHQ�0XQG�� XP� HWZDV� ]X� HQWJHJQHQ��DEHU�VFKOR��LKQ�ZLHGHU�ª$FK� VR�� (U� LVW� DOVR� LPPHU� QRFK� QLFKW� YHUQ�QIWLJ� JHQXJ�� 0UV�� :LONHV�ULFKWLJ� ]X�Z�UGLJHQ��8QG� GLH�+lUWHQ�GHU�*HIDQJHQVFKDIW� KDEHQ� VHLQH�*OXW�I�U�GLFK�QLFKW�GlPSIHQ�N|QQHQ�©ª,FK�VHKH�GLH�1RWZHQGLJNHLW�QLFKW�HLQ��GDV�]X�EHVSUHFKHQ�©ª,FK� Z�QVFKH� HV� DEHU� ]X� EHVSUHFKHQ©�� HUZLGHUWH� 5KHWW�� XQG� LQ� VHLQHU�6WLPPH� NODQJ� HLQ� 8QWHUWRQ�� GHQ� 6FDUOHWW� VLFK� QLFKW� ]X� GHXWHQ� ZX�WH� XQG�XQJHUQ�K|UWH��ª%HL�*RWW��LFK�ZLOO�GDU�EHU�VSUHFKHQ�XQG�HUZDUWH��GD��GX�PLU�DQWZRUWHVW��(U�LVW�DOVR�QRFK�LQ�GLFK�YHUOLHEW"©ª1XQ�� XQG� ZHQQ�©� 6FDUOHWWV� *HUHL]WKHLW� VWLHJ�� ª,FK� ZLOO� QLFKW� �EHU� LKQ�VSUHFKHQ�� ZHLO� 6LH� LKQ� XQG� VHLQH�$UW� ]X� OLHEHQ�� GRFK� QLFKW� EHJUHLIHQ��'LH�HLQ]LJH� /LHEH�� YRQ� GHU� 6LH� HWZDV� YHUVWHKHQ�� LVW� ���� QXQ�� ZDV� 6LH� PLW
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)UDXHQ]LPPHUQ�ZLH�GHU�:DWOLQJ�EHWUHLEHQ�©ª2K©��VDJWH�5KHWW�OHLVH��ªLFK�ELQ�DOVR�QXU�IOHLVFKOLFKHU�*HO�VWH�IlKLJ"©ª1XQ��GDV�LVW�GRFK�ZDKU�©ª-HW]W� YHUVWHKH� LFK�� ZDUXP� GX� QLFKW� PLW� PLU� GDU�EHU� VSUHFKHQ� ZLOOVW��0HLQH�XQUHLQHQ�+lQGH�XQG�/LSSHQ�EHVXGHOQ�GLH�5HLQKHLW�VHLQHU�/LHEH�©ª-D��VR�XQJHIlKU�©ª0LFK�LQWHUHVVLHUW�HLQH�VR�UHLQH�/LHEH�©ª:HUGHQ�6LH�QLFKW�JHVFKPDFNORV��5KHWW�%XWOHU��:HQQ�6LH�VR�JHPHLQ�VLQG�]X�JODXEHQ��GD��MH�HWZDV�8QUHFKWHV�]ZLVFKHQ�XQV�JHVFKHKHQ�LVW���©ª2K��GDUDXI�ELQ�LFK�HLJHQWOLFK�QLH�JHNRPPHQ��$EHU�GDUXP�LQWHUHVVLHUW�HV�PLFK� JHUDGH�� :DUXP� LVW� GHQQ� QLH� HWZDV� 8QUHFKWHV� ]ZLVFKHQ� HXFK�JHVFKHKHQ"©ª:HQQ�6LH�PHLQHQ��$VKOH\�N|QQWH����©ª$K�� DOVR� $VKOH\� KDW� GHQ� .DPSI� XP� GLH� 5HLQKHLW� JHNlPSIW�� QLFKW� GX��6FDUOHWW��GX�VROOWHVW�GLFK�QLFKW�JDU�VR�VFKQHOO�YHUUDWHQ�©9HUZLUUW�XQG�HPS|UW� VFKDXWH�6FDUOHWW� LQ� VHLQ�JODWWHV��XQGXUFKGULQJOLFKHV�*HVLFKW�ª5HGHQ�ZLU�QLFKW�ZHLWHU�GDU�EHU�� ,FK�EUDXFKH�,KU�*HOG�QLFKW��*HKHQ�6LH�DOVR�©ª2K��PHLQ�*HOG�EUDXFKVW�GX�GRFK��XQG�ZHQQ�ZLU�QXQ�HLQPDO�VRZHLW�VLQG��ZDUXP� VROOHQ�ZLU� QLFKW�ZHLWHUUHGHQ�� (LQ� VR� NHXVFKHV� ,G\OO� ]X� EHVSUHFKHQ��NDQQ� GRFK� QLHPDQGHP� HWZDV� VFKDGHQ�� ZHQQ� NHLQ� 8QUHFKW� JHVFKHKHQ� LVW��$VKOH\� OLHEW� GLFK� DOVR� XP� GHLQHV� *HLVWHV�� GHLQHU� 6HHOH� XQG� GHLQHV� HGOHQ�&KDUDNWHUV�ZLOOHQ"©6FDUOHWW� ZDQG� VLFK� XQWHU� VHLQHQ� :RUWHQ�� 6HOEVWYHUVWlQGOLFK�� GHVZHJHQ�OLHEWH�$VKOH\�VLH��'DV�%HZX�WVHLQ�PDFKWH�LKU�MD�GDV�/HEHQ�XQHUWUlJOLFK��GDV�%HZX�WVHLQ��GD��$VKOH\��GXUFK�GLH�(KH�JHEXQGHQ��VLH�DXV�GHU�)HUQH XP�GHV�6FK|QHQ� ZLOOHQ� OLHEWH�� GDV� WLHI� LQ� LKU� YHUERUJHQ� ODJ� XQG� GDV� QXU� HU� DOOHLQ�HUNDQQWH��:HQQ� DEHU� 5KHWW� HV� DQV� /LFKW� ]HUUWH�� QDKP� HV� VLFK� JDU� QLFKW� VR�VFK|Q�DXV��EHVRQGHUV�QLFKW�LQ�GHP�WU�JHULVFKHQ�JODWWHQ�7RQ��GHVVHQ�VLFK�VHLQ�6DUNDVPXV�EHGLHQWH�ª'LH�(UNHQQWQLV�� GD�� HV� LQ� GLHVHU� E|VHQ�:HOW� QRFK� VROFKH�/LHEH�JHEHQ�NDQQ��VFKHQNW�PLU�PHLQH�-�QJOLQJVLGHDOH�ZLHGHU©��IXKU�HU�IRUW��ª6HLQH�/LHEH�]X�GLU�KDW�DOVR�QLFKWV�YRQ�)OHLVFKHVOXVW"�6LH�ZlUH�GLHVHOEH��ZHQQ�GX�Kl�OLFK�ZlUHVW"� :HQQ� GX� GHLQH� ZHL�H� +DXW� QLFKW� KlWWHVW� XQG� GHLQH� $XJHQ�� EHL�GHQHQ�HLQ�0DQQ�VLFK�LPPHU�IUDJHQ�PX���ZDV�GX�ZRKO�WXQ�Z�UGHVW��ZHQQ�HU�GLFK�LQ�GLH�$UPH�QlKPH��8QG�GLH�$UW��ZLH�GX�GLFK�LQ�GHQ�+�IWHQ�ZLHJVW��GLH�MHGHQ� EHU�FNHQ� PX�"� 8QG� GLH� /LSSHQ�� GLH� ���� DEHU� LFK� GDUI� PHLQH�
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)OHLVFKHVOXVW� QLFKW� �EHUKDQGQHKPHQ� ODVVHQ�� 'DV� DOOHV� VLHKW� $VKOH\� QLFKW"�2GHU�VLHKW�HU�HV�XQG�EOHLEW�GDYRQ�XQEHU�KUW"©*HJHQ� LKUHQ� :LOOHQ� GDFKWH� 6FDUOHWW� DQ� GHQ� 7DJ� LP� 2EVWJDUWHQ�� GD�$VKOH\V� $UPH� VLH� SDFNWHQ� XQG� VFK�WWHOWHQ� XQG� VHLQ� 0XQG� KHL�� DXI� GHP�LKUHQ�ODJ��DOV�ZROOWH�HU�QLH�ZLHGHU�YRQ�LKU�ODVVHQ��6LH�ZXUGH�GXQNHOURW��XQG�5KHWW�EHPHUNWH�HV�ZRKO�,Q�VHLQHU�6WLPPH�EHEWH�HV�IDVW�YRU�=RUQ��ª,FK�YHUVWHKH��HU� OLHEW�GLFK�QXU�XP�GHLQHV�*HLVWHV�ZLOOHQ�©:LH�GXUIWH�HU�PLW�VHLQHQ�VFKPXW]LJHQ�)LQJHUQ� LQ�GHP�HLQ]LJHQ�6FK|QHQ�XQG�+HLOLJHQ� LKUHV�/HEHQV�KHUXPVW|EHUQ�XQG�HV�HUQLHGULJHQ��.DOWHQ�%OXWHV�]HUEUDFK� HU� LKUH� LQQHUVWHQ� 6FKUDQNHQ�� XQG� ZDV� HU� ZLVVHQ� ZROOWH�� NDP� DQV�/LFKW�ª)UHLOLFK��GDV�WXW�HU�©�ULHI�VLH�ODXW�XQG�GUlQJWH�GHQ�*HGDQNHQ�DQ�$VKOH\V�/LSSHQ�]XU�FN�ª0HLQ�.LQG��HU�ZHL���EHUKDXSW�JDU�QLFKW��GD��GX�HLQHQ�*HLVW�KDVW��/LHEWH�HU�GHLQHQ�*HLVW�� VR�KlWWH�HU�QLFKW�Q|WLJ�� VLFK�JHJHQ�GLFK�]X�ZHKUHQ��ZDV�HU�GRFK� JHWDQ� KDEHQ� PX��� XP� VHLQH� /LHEH� KHLOLJ� ]X� KDOWHQ�� QLFKW� ZDKU"� (U�KlWWH� UXKLJ� VFKODIHQ� N|QQHQ�� GHQQ� HLQ�0DQQ� GDUI� JHWURVW� *HLVW� XQG� 6HHOH�HLQHU� )UDX� OLHEHQ� XQG� NDQQ� GDEHL� HLQ� HKUHQKDIWHU� *HQWOHPDQ� EOHLEHQ� XQG�VHLQHU� HLJHQHQ� )UDX� GLH� 7UHXH� KDOWHQ�� $EHU� HV� PX�� ZRKO� VFKZHU� PLW� GHU�:LONHVVFKHQ�(KUH�]X�YHUHLQEDUHQ�VHLQ��GHLQHQ�/HLE�VR�]X�EHJHKUHQ��ZLH�HU�HV�WXW�©ª6LH�EHXUWHLOHQ�DOOH�0HQVFKHQ�QDFK�,KUHU�HLJHQHQ�1LHGULJNHLW�©ª2K�� LFK� KDEH� QLH� JHOHXJQHW�� GD�� LFK� GLFK� EHJHKUH�� IDOOV� GX� GDV� GDPLW�VDJHQ� ZLOOVW�� $EHU� JRWWORE� EUDXFKH� LFK� PLFK� PLW� NHLQHU� (KUH�KHUXP]XVFKODJHQ�� :DV� LFK� KDEHQ� ZLOO�� QHKPH� LFK� PLU�� ZHQQ� LFK� HV�EHNRPPHQ� NDQQ�� XQG� ULQJH�ZHGHU�PLW� (QJHOQ� QRFK�PLW� 7HXIHOQ��0X�W� GX�DEHU�$VKOH\�HLQH�V��H�+|OOH�EHUHLWHW�KDEHQ��)DVW�NDQQ�HU�PLU�OHLG�WXQ�©ª,FK�����LFK�LKP�HLQH�+|OOH�EHUHLWHW"©ª-D��GX��(U�KDWWH�GLFK�DOV�EHVWlQGLJH�9HUVXFKXQJ�YRU�$XJHQ��DEHU�ZLH�GLH�PHLVWHQ�0HQVFKHQ�VHLQHV�6FKODJHV�]RJ�HU�GDV��ZDV�XQWHU�VHLQHVJOHLFKHQ�I�U�(KUH�JLOW��GHP�NOHLQVWHQ�EL�FKHQ�/LHEH�YRU��8QG�QXQ�VLHKW�HV�PLU�IDVW�VR�DXV��DOV� KlWWH� GHU� DUPH�7HXIHO�ZHGHU�(KUH� QRFK�/LHEH�PHKU�� XP� VLFK�GDUDQ� ]X�ZlUPHQ�©ª:RKO�KDW�HU�/LHEH��GHQQ�HU�OLHEW�PLFK�©ª6R" 'DQQ�VDJ�PLU�QRFK�HLQHV��XQG�ZLU�VLQG�I�U�KHXWH�GDPLW�GXUFK��XQG�GX� NDQQVW� PHLQ� *HOG� EHNRPPHQ� XQG� HV� PHLQHWZHJHQ� LQ� GHQ� 5LQQVWHLQ�ZHUIHQ�©� 5KHWW� VWDQG� DXI� XQG� ZDUI� GLH� KDOE� DXIJHUDXFKWH� =LJDUUH� LQ� GHQ�6SXFNQDSI�� :LHGHU� ODJ� LQ� VHLQHQ� %HZHJXQJHQ� MHQH� *HORFNHUWKHLW� GHU�
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:LOGHQ� XQG� MHQH� JHElQGLJWH� .UDIW�� GLH� 6FDUOHWW� DQ� GHP� $EHQG�ZDKUJHQRPPHQ� KDWWH�� GD� $WODQWD� ILHO�� (V� ZDU� HWZDV� 8QKHLPOLFKHV�� IDVW�%HlQJVWLJHQGHV�� ª:HQQ� HU� GLFK� OLHEW�� ZDUXP� ]XP� 7HXIHO� KDW� HU� GLU� GDQQ�HUODXEW�� QDFK�$WODQWD� ]X� JHKHQ� XQG� QDFK�*HOG� I�U� GLH� 6WHXHUQ� ]X� VXFKHQ"�(KH�LFK�HLQH�)UDX��GLH�LFK�OLHEH��GDV�WXQ�OLH�H��Z�UGH�LFK����©ª(U�ZX�WH�QLFKWV�GDYRQ�©ª,VW� HV�GLU�QLH� LQ�GHQ�6LQQ�JHNRPPHQ��GD��HU� HV�KlWWH�ZLVVHQ�P�VVHQ"©�'DV�NODQJ�QDFK�NDXP�QRFK�XQWHUGU�FNWHU�:LOGKHLW��ª:HQQ�HU�GLFK�VR�OLHEW��ZLH�GX�EHKDXSWHVW��KlWWH�HU�ZLVVHQ�P�VVHQ��ZHVVHQ�GX�LQ�GHU�9HU]ZHLIOXQJ�IlKLJ� ELVW�� (U� KlWWH� GLFK� OLHEHU� XPEULQJHQ� P�VVHQ� DOV� GLFK� KLHUKHU� UHLVHQ�ODVVHQ��8QG�QXQ�JDU�]X�PLU��+HUUJRWW�LP�+LPPHO�©ª$EHU�HU�ZX�WH�HV�QLFKW�©ª:HQQ�HU�HV�QLFKW�HUULHW��RKQH�GD��GX�HV� LKP�VDJWHVW��ZHL��HU��EHUKDXSW�QLFKWV�YRQ�GLU�XQG�GHLQHP�NRVWEDUHQ�*HLVW�©:LH�XQJHUHFKW� HU�ZDU��$OV�RE�$VKOH\�HLQ�*HGDQNHQOHVHU�ZlUH��8QG�DOV�RE�HU�VLH�KlWWH�KDOWHQ�N|QQHQ��DXFK�ZHQQ�HU�HV�JHZX�W�KlWWH��'RFK�SO|W]OLFK�JLQJ�LKU�DXI��GD��$VKOH\�VLH� LQ�GHU�7DW�KlWWH�]XU�FNKDOWHQ�N|QQHQ��+lWWH�HU�LKU�GDPDOV�LP�2EVWJDUWHQ�GLH�OHLVHVWH�$QGHXWXQJ�JHPDFKW��GD��HV�]ZLVFKHQ�LKQHQ�HLQHV�7DJHV�DQGHUV�ZHUGHQ�N|QQWH��GDQQ�KlWWH�VLH�QLH�GDUDQ�JHGDFKW��]X� 5KHWW� ]X� JHKHQ�� (LQ� :RUW� GHU� =lUWOLFKNHLW�� QXU� HLQH� /LHENRVXQJ� ]XP�$EVFKLHG�� DOV� VLH� LQ� GHQ�=XJ� VWLHJ�� KlWWH� VLH� ]XU�FNJHKDOWHQ��$EHU�HU�KDWWH�QXU�YRQ�GHU�(KUH�JHVSURFKHQ��2GHU�����VROOWH�5KHWW�GRFK�UHFKW�KDEHQ"�+DWWH�$VKOH\�JHZX�W��ZDV� VLH� YRUKDWWH"�5DVFK�ZLHV� VLH�GHQ�Kl�OLFKHQ�*HGDQNHQ�YRQ� VLFK�� $VKOH\� Z�UGH� QLH� DXI� GHQ� 9HUGDFKW� NRPPHQ�� GD�� VLH� HWZDV� VR�8QPRUDOLVFKHV� DXFK� QXU� LQ� %HWUDFKW� ]LHKHQ� N|QQWH�� 'D]X� ZDU� HU� ]X�YRUQHKP��5KHWW�ZROOWH� LKU�QXU�LKUH�/LHEH�]HUVW|UHQ��ZROOWH�HUQLHGULJHQ��ZDV�LKU�GDV�:HUWYROOVWH�ZDU�(LQHV�7DJHV��GDFKWH�VLH�E|VH��ZHQQ�HUVW�GHU�/DGHQ�ZLHGHU� IORWW�ZDU��GLH�0�KOH�JXW�JLQJ�XQG�VLH�*HOG�EHVD���GDQQ�VROOWH�5KHWW�%XWOHU�I�U�DOOHV��ZDV�HU�LKU�MHW]W�DQ�6FKPDFK�XQG�6FKLPSI�DQWDW��E��HQ�(U�VWDQG�YRU�LKU�XQG�VFKDXWH�OHLVH�EHOXVWLJW�DXI�VLH�KHUDE��6HLQH�(UUHJXQJ�ZDU�YRU�EHU�ª:DV�OLHJW�,KQHQ GHQQ��EHUKDXSW�DQ�DOOHGHP"©�IUDJWH�VLH��ª'DV�LVW�PHLQH�XQG�$VKOH\V�6DFKH�XQG�QLFKW�,KUH�©(U� ]XFNWH� GLH� $FKVHOQ�� ª1XU� GLHV� HLQH�� ,FK� KDEH� HLQH� WLHIH�� VDFKOLFKH�%HZXQGHUXQJ� GDI�U�� ZDV� GX� DOOHV� DXVKDOWHQ� NDQQVW�� 6FDUOHWW�� ,FK� P|FKWH�GHLQHQ�0XW�QLFKW�]ZLVFKHQ�DOO]X�YLHOHQ�0�KOVWHLQHQ�]HUULHEHQ�VHKHQ��=XHUVW�7DUD�� GDV� DOOHLQ� HUIRUGHUW� VFKRQ� HLQHQ� JDQ]HQ� 0DQQ�� 'D]X� NRPPW� GHLQ�NUDQNHU�9DWHU��(U�NDQQ�GLU�QLH�HLQH�+LOIH�VHLQ��'DQQ�GLH�0lGFKHQ�XQG�GLH�
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6FKZDU]HQ��XQG�QXQ�KDVW�GX�QRFK�HLQHQ�(KHPDQQ�DXI�GLFK�JHQRPPHQ�XQG�ZRP|JOLFK�DXFK�QRFK�0L��3LWW\SDW��'X�KDVW�JHQXJ�]X�WUDJHQ��DXFK�RKQH�GD��GX�$VKOH\�:LONHV�XQG�VHLQH�)DPLOLH�DXI�GHP�+DOVH�KDVW�©ª,FK�KDEH�LKQ�QLFKW�DXI�GHP�+DOVH��HU�KLOIW�PLU����©ª8P�*RWWHV�ZLOOHQ©��HU�ZXUGH�XQJHGXOGLJ��ªVFKZHLJ�GDYRQ��(U�LVW�NHLQH�+LOIH�� GX� KDVW� LKQ� DXI� GHP� +DOVH�� GX� RGHU� MHPDQG� DQGHUV�� ELV� HU� VWLUEW��3O|W]OLFK� KDEH� LFK� HV� MHW]W� VDWW�� YRQ� LKP� ]X� UHGHQ��:LHYLHO�*HOG�ZLOOVW� GX�KDEHQ"©6FKLPSIZRUWH� GUlQJWHQ� VLFK� LKU� DXI� GLH� /LSSHQ�� 1DFK� DOO� GHQ�.UlQNXQJHQ��GLH�HU� LKU�DQJHWDQ�KDWWH��JODXEWH�HU�QRFK��VLH�Z�UGH�VHLQ�*HOG�DQQHKPHQ�� $EHU� VLH� VSUDFK� GLH�:RUWH� QLFKW� DXV��:LH�ZXQGHUEDU�ZlUH� HV��VHLQH�+LOIH� YHUVFKPlKHQ�XQG� LKP�GLH�7�U�ZHLVHQ�]X�G�UIHQ��$EHU� VROFKHQ�/X[XV� NRQQWHQ� VLFK� QXU� GLH�5HLFKHQ��*HVLFKHUWHQ� OHLVWHQ�� 6RODQJH� VLH� DUP�ZDU��PX�WH�VLH�VROFKH�$XIWULWWH��EHU�VLFK�HUJHKHQ� ODVVHQ��$EHU� OlQJHU�DXFK�QLFKW�� :DU� VLH� UHLFK� ± DFK�� ZHOFK� KHU]HUZlUPHQGHU� *HGDQNH�� ± �� GDQQ�EUDXFKWH� VLH� QLFKW�PHKU� KLQ]XQHKPHQ��ZDV� LKU� ]XZLGHU�ZDU��QLFKW�PHKU�]X�HQWEHKUHQ��ZDV�VLH�VLFK�Z�QVFKWH��GDQQ�EUDXFKWH�VLH�QXU�PLW�GHQ�0HQVFKHQ�K|IOLFK�]X�VHLQ��GLH�LKU�JHILHOHQ��'DQQ�VFKLFNWH�VLH�DOOH�DQGHUHQ�]XP�7HXIHO�XQG�5KHWW�%XWOHU�]XHUVW��6LH�OlFKHOWH�IDVW�5KHWW�OlFKHOWH�DXFK�ª'X� ELVW� HLQH� K�EVFKH� )UDX�� 6FDUOHWW�� KDXSWVlFKOLFK� ZHQQ� GX� GLU� HLQH�7HXIHOHL�DXVGHQNVW��8QG�ZHQQ�GX�PLU�QXU�GHLQH�*U�EFKHQ�]HLJVW��NDXIH�LFK�GLU�HLQ�JDQ]HV�'XW]HQG�0DXOWLHUH��IDOOV�GX�VLH�EUDXFKHQ�NDQQVW�©'LH� /DGHQW�U� |IIQHWH� VLFK�� XQG� GHU� MXQJH� *HKLOIH�� GHU� PLW� HLQHP�)HGHUNLHO�VLFK�LQ�GHQ�=lKQHQ�VWRFKHUWH��HUVFKLHQ��6FDUOHWW�VWDQG�DXI��VLH�KDWWH�LKUHQ�(QWVFKOX��JHID�W��]RJ�VLFK�GHQ�6FKDO�XP�GLH�6FKXOWHUQ�XQG�EDQG�VLFK�GLH� +XWElQGHU� XQWHU� GHP� .LQQ� IHVW� ]XVDPPHQ�� ª+DEHQ� 6LH� KHXWH�QDFKPLWWDJ�]X�WXQ"�.|QQHQ�6LH�MHW]W�PLWNRPPHQ"©ª:RKLQ"©ª=XU� 0�KOH�� ,FK� KDEH� )UDQN� YHUVSURFKHQ�� QLFKW� DOOHLQ� DXV� GHU� 6WDGW�KLQDXV]XIDKUHQ�©ª=XU�0�KOH��EHL�GLHVHP�5HJHQ"©ª-D��,FK�P|FKWH�VLH�MHW]W�NDXIHQ��HKH�6LH�VLFK�DQGHUV�EHVLQQHQ�©(U� ODFKWH� VR� ODXW�� GD��GHU� -XQJH�KLQWHU� GHP�/DGHQWLVFK� DXIIXKU� XQG� LKQ�QHXJLHULJ�DQVFKDXWH�ª+DEHQ�6LH� YHUJHVVHQ�� GD� 6LH� YHUKHLUDWHW� VLQG"�0UV��.HQQHG\�NDQQ�HV�VLFK� QLFKW� OHLVWHQ�� PLW� HLQHP� 6FKXUNHQ� ZLH� %XWOHU� �EHU� /DQG� ]X� IDKUHQ��'HQNHQ�6LH�JDU�QLFKW�DQ�,KUHQ�5XI"©
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ª,FK� ZLOO� GLH�0�KOH� KDEHQ�� HKH� 6LH� VLFK� HLQHV� %HVVHUHQ� EHVLQQHQ� RGHU�)UDQN�GDKLQWHUNRPPW��GD��LFK�VLH�NDXIH��6HLHQ�6LH�NHLQ�:DVFKODSSHQ��:DV�VFKDGHW�GDV�EL�FKHQ�5HJHQ"�6FKQHOO��NRPPHQ�6LH�©
'LH� 6lJHP�KOH�� )UDQN� VW|KQWH� MHGHVPDO�� ZHQQ� HU� GDUDQ� GDFKWH�� XQG�Z�QVFKWH�� HU� KlWWH� VLH� QLH� HUZlKQW�� 6FKOLPP� JHQXJ�� GD�� VLH� DXVJHUHFKQHW�GHP� .DSLWlQ� %XWOHU� LKUH� 2KUULQJH� YHUNDXIWH� XQG� GLH�0�KOH� HUZDUE�� RKQH�LKUHQ�HLJHQHQ�0DQQ�DXFK�QXU�]X�IUDJHQ��6FKOLPPHU�DEHU�ZDU�QRFK��GD��VLH�LKP� GLH� *HVFKlIWVI�KUXQJ� QLFKW� �EHUOLH��� (V� PDFKWH� HLQHQ� VFKOHFKWHQ�(LQGUXFN�± DOV�RE�VLH�LKP�XQG�VHLQHP�.|QQHQ�QLFKWV�]XWUDXWH�)UDQN� KDWWH� ZLH� DOOH� 0lQQHU�� GLH� HU� NDQQWH�� GDV� %HG�UIQLV�� VHLQH� )UDX�GXUFK�VHLQH�JHLVWLJH�hEHUOHJHQKHLW�]X�OHLWHQ��XQG�IDQG��VLH�P�VVH�VLFK�VHLQHQ�$QVLFKWHQ�ZLGHUVSUXFKVORV�I�JHQ�XQG�NHLQH�HLJHQHQ�KDEHQ��$Q�VLFK�KlWWH�HU�VHLQHU� )UDX� JHUQ� LKUHQ� :LOOHQ� JHODVVHQ�� (V� NRQQWH� VHOWHQ� VFKDGHQ�� GHQ�QLHGOLFKHQ� /DXQHQ� GHU� )UDX� QDFK]XJHEHQ�� (U� ZDU� YRQ� PLOGHU�� VDQIWHU�*HP�WVDUW�XQG�NRQQWH�HLQHU�)UDX�VFKZHU�HWZDV�DEVFKODJHQ��(V�ZlUH�LKP�HLQ�*HQX��JHZHVHQ�� VROFK� HLQHP� VDQIWHQ�NOHLQHQ�'LQJ� VHLQH� W|ULFKWHQ�(LQIDOOH�]X�EHIULHGLJHQ�XQG�HV� OLHEHYROO�HLQ�ZHQLJ�DXV]XVFKHOWHQ��:DV�DEHU�6FDUOHWW�VLFK�LQ�GHQ�.RSI�JHVHW]W�KDWWH��JLQJ��EHU�GHQ�6SD��=XP� %HLVSLHO� GLHVH� 6lJHP�KOH�� (V� ZDU� GHU� JU|�WH� 6FKUHFN� VHLQHV�/HEHQV�� DOV� VLH� LKP� DXI� VHLQH� )UDJH� PLW� V��HP� /lFKHOQ� PLWWHLOWH�� VLH�JHGHQNH�VLH�VHOEHU�]X�I�KUHQ�ª,FK�ZLOO� VHOEVW� LQ�GHQ�+RO]KDQGHO©��VR�GU�FNWH�VLH�VLFK�DXV��1LH�NRQQWH�HU� VHLQ� (QWVHW]HQ�� DOV� HU� GLHV� K|UWH�� ZLHGHU� YHUJHVVHQ�� ª6HOEVW� LQ� GHQ�+RO]KDQGHO�©� (V� ZDU� XQDXVGHQNEDU�� ,Q� $WODQWD� JDE� HV� NHLQH� )UDX�� GLH�JHVFKlIWOLFK� WlWLJ� ZDU�� )UDQN� KDWWH� �EHUKDXSW� QLH� JHK|UW�� GD�� VR� HWZDV�LUJHQGZR�YRUNlPH��:HQQ�)UDXHQ�GDV�8QJO�FN�KDWWHQ��HWZDV�*HOG�YHUGLHQHQ�]X�P�VVHQ��XP�LQ�GLHVHQ�VFKZHUHQ�=HLWHQ�GLH�,KUHQ�]X�XQWHUVW�W]HQ��WDWHQ�VLH�HV� DXI� VWLOOH�� IUDXOLFKH� $UW�� 6LH� EXNHQ� ZLH� 0UV�� 0HUULZHWKHU�� PDOWHQ�3RU]HOODQ�� QlKWHQ� RGHU� KDWWHQ� 3HQVLRQlUH� ZLH� 0UV�� (OVLQJ� XQG� )DQQ\��XQWHUULFKWHWHQ� LQ�GHU�6FKXOH�ZLH�0UV��0HDGH�XQG�JDEHQ�0XVLNVWXQGHQ�ZLH�0UV��%RQQHOO��'LHVH�'DPHQ�YHUGLHQWHQ�*HOG��EOLHEHQ�DEHU�GDEHL�LP�+DXVH��ZLH�HV�VLFK�I�U�HLQH�)UDX�JHK|UW��$EHU�HLQH�)UDX� GLH�VLFK�LQ�GLH�UDXKH�:HOW�GHU�0lQQHU� ZDJW�� LKQHQ� LP� *HVFKlIW� .RQNXUUHQ]� PDFKWH�� VLFK� YRQ� LKQHQ�DQUHPSHOQ�OLH��XQG�VLFK�GHP�6FKLPSI�XQG�GHP�.ODWVFK�DXVVHW]WH�����:R�VLH�HV�JDU�QLFKW�HLQPDO�Q|WLJ�KDWWH��GD�VLH�HLQHQ�0DQQ�EHVD���GHU�LPVWDQGH�ZDU��UHLFKOLFK�I�U�VLH�]X�VRUJHQ�©)UDQN� KDWWH� JHKRIIW�� VLH� WULHEH� QXU� HLQHQ� 6SD��PLW� LKP�� HLQHQ�6SD��YRQ�IUDJZ�UGLJHP�*HVFKPDFN�� DEHU� HU� HUNDQQWH� EDOG�� GD�� VLH� HV� HUQVW�PHLQWH��6LH�QDKP�ZLUNOLFK�GHQ�%HWULHE�GHU�6lJHP�KOH�LQ�GLH�+DQG��6LH�VWDQG�IU�KHU�
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DXI� DOV� HU�� IXKU� �EHU� GLH� 3ILUVLFKVWUD�H� KLQDXV� XQG� NDP� KlXILJ� HUVW� QDFK�+DXVH��ZHQQ� HU� VFKRQ� OlQJVW� GHQ�/DGHQ� DEJHVFKORVVHQ�XQG� ]X�7DQWH�3LWW\�]XP�$EHQGHVVHQ�KHLPJHNHKUW�ZDU��6LH� IXKU�DOO�GLH�0HLOHQ�QDFK�GHU�0�KOH�KLQDXV� PLW� GHP�PL�ELOOLJHQGHQ� 2QNHO� 3HWHU� DOV� HLQ]LJHP� 6FKXW]�� XQG� GLH�:lOGHU� VWHFNWHQ� GRFK� YROO� YRQ� IUHLJHODVVHQHQ� 1LJJHUQ� XQG� DOOHUKDQG�<DQNHHJHVLQGHO�� )UDQN� NRQQWH� QLFKW� PLWIDKUHQ�� 'HU� /DGHQ� QDKP� DOO� VHLQH�=HLW�LQ�$QVSUXFK��$EHU�DOV�HU�HV�LKU�YHUELHWHQ�ZROOWH��HUZLGHUWH�VLH�NXU]�ª:HQQ�LFK�QLFKW�DXI�GHQ�DDOJODWWHQ�6FKXIW��GHQ�-RKQVRQ��HLQ�$XJH�KDEH��VWLHKOW�HU�PLU�PHLQ�+RO]�XQG�YHUNDXIW�HV�XQG�VWHFNW�GDV�*HOG�LQ�GLH�7DVFKH��:HQQ�LFK�MHPDQG�=XYHUOlVVLJHV�ILQGH��GHU�PLU�GHQ�%HWULHE�DEQHKPHQ�NDQQ��GDQQ�EUDXFKH�LFK�QLFKW�PHKU�VR�RIW�KLQ�EHU�XQG�NDQQ�LQ�GHU�6WDGW�GDV�+RO]�YHUNDXIHQ�©,Q� GHU� 6WDGW� +RO]� YHUNDXIHQ�� 'DV� ZDU� GDV� $OOHUVFKOLPPVWH�� +lXILJ�PDFKWH�VLH�VLFK�ZLUNOLFK�LQ�GHU�0�KOH�HLQHQ�7DJ�IUHL�XQG�ERW�LKU�+RO]�LQ�GHU�6WDGW� IHLO�� 'DQQ� Z�QVFKWH� VLFK� )UDQN�� HU� N|QQWH� VLFK� LQ� GHP� GXQNOHQ�+LQWHUUDXP�VHLQHV�/DGHQV�YHUVWHFNHQ�XQG�EUDXFKWH�NHLQHQ�0HQVFKHQ�PHKU�]X�VHKHQ��6HLQH�)UDX�YHUNDXIWH�+RO]�(V�ZXUGH�I�UFKWHUOLFK��EHU�VLH�JHNODWVFKW��hEHU�LKQ�ZDKUVFKHLQOLFK�DXFK��ZHLO� HU� HV� ]XOLH��� GD�� VLH� VLFK� VR� ZHQLJ� IUDXOLFK� DXII�KUWH�� (V� ZDU� LKP�K|FKVW� SHLQOLFK�� ZHQQ� HLQ� .XQGH� �EHU� GHQ� /DGHQWLVFK� ]X� LKP� VDJWH��ª9RUKLQ� KDEH� LFK�0UV��.HQQHG\�JHVHKHQ�� GU�EHQ�EHL� ���©� -HGHU�HU]lKOWH� HV�LKP�PLW�KlPLVFKHU�6FKDGHQIUHXGH��-HGHU�VSUDFK�GDYRQ��ZDV�JHJHQ�EHU��ZR�GDV�QHXH�+RWHO�JHEDXW�ZXUGH��JHVFKHKHQ�ZDU�6FDUOHWW� ZDU� YRUJHIDKUHQ�� JHUDGH� DOV� 7RPP\� :HOOEXUQ� YRQ� MHPDQG�DQGHUHP�+RO]�NDXIWH��ZDU�]ZLVFKHQ�DOO�GHQ�URKHQ�LULVFKHQ�0DXUHUOHXWHQ��GLH�GLH� )XQGDPHQWH� OHJWHQ�� DXV� GHP�:DJHQ� JHVWLHJHQ� XQG� KDWWH� 7RPP\�NXU]�XQG�E�QGLJ�PLWJHWHLOW��HU�Z�UGH�EHWURJHQ��,KU�+RO]�VHL�EHVVHU�XQG�REHQGUHLQ�ELOOLJHU� XQG�XP�HV�LKP�]X�EHZHLVHQ��DGGLHUWH�VLH�HLQH�ODQJH�=DKOHQUHLKH�LP�.RSI� XQG� PDFKWH� LKP� DQ� 2UW� XQG� 6WHOOH� HLQHQ� .RVWHQDQVFKODJ�� 6FKOLPP�JHQXJ�� GD�� VLH� VLFK� ]ZLVFKHQ� DOO� GLH� IUHPGHQ�$UEHLWHU� GUlQJWH�� DEHU� QRFK�YLHO� VFKOLPPHU� ZDU� HV� I�U� HLQH� )UDX�� |IIHQWOLFK� ]X� ]HLJHQ�� GD�� VLH� VR� JXW�UHFKQHQ� NRQQWH�� $OV� 7RPP\� LKUHQ� .RVWHQDQVFKODJ� DQQDKP� XQG� LKU� GHQ�$XIWUDJ�HUWHLOWH��KDWWH�6FDUOHWW�VLFK�QLFKW�HWZD�VRIRUW�YHUDEVFKLHGHW��VRQGHUQ�ZDU� QRFK� HLQH� :HLOH� JHEOLHEHQ� XQG� KDWWH� VLFK� PLW� -RKQQLH� *DOOHJKHU�XQWHUKDOWHQ�� GHP� LULVFKHQ�9RUDUEHLWHU�� HLQHP�KDUWJHVRWWHQHQ�NOHLQHQ�*QRP�YRQ�VHKU�VFKOHFKWHP�5XI��'LH�6WDGW�KLHOW�VLFK�ZRFKHQODQJ�GDU�EHU�DXI�8P� GDV� 8QJO�FN� YROO]XPDFKHQ�� YHUGLHQWH� VLH� ZLUNOLFK� *HOG� PLW� GHU�0�KOH�� XQG� NHLQHP� 0DQQ� NRQQWH� HV� PLW� HLQHU� )UDX�� GLH� EHL� HLQHU� VR�XQIUDXOLFKHQ� 7lWLJNHLW� DXFK� QRFK� (UIROJ� KDWWH�� UHFKW� JHKHXHU� VHLQ�� 6LH�KlQGLJWH�LKP�GDV�*HOG�QLFKW�DXV��XP�HV�LP�/DGHQ�DQ]XOHJHQ�± QLFKW�HLQPDO�
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HLQHQ�7HLO�GDYRQ��'DV�PHLVWH�JLQJ�QDFK�7DUD��XQG�VLH�VFKULHE�:LOO�%HQWHHQ�HQGORVH� %ULHIH�� ZRULQ� VLH� LKP� JHQDX� DXVHLQDQGHUVHW]WH�� ZLH� HU� HV� ]X�YHUZHQGHQ�KDEH��$X�HUGHP�WHLOWH�VLH�)UDQN�PLW��VREDOG�GLH�5HSDUDWXUHQ�DXI�7DUD�IHUWLJ�VHLQ�Z�UGHQ��JHGHQNH�VLH�LKU�*HOG�LQ�+\SRWKHNHQ�DQ]XOHJHQ�ª2�MH��R�MH©��VW|KQWH�)UDQN��ZHQQ�HU�QXU�GDUDQ�GDFKWH��:LHVR�PX�WH�HLQH�)UDX��EHUKDXSW�ZLVVHQ��ZDV�HLQH�+\SRWKHN�ZDU�,Q� GLHVHU� =HLW� VWHFNWH� 6FDUOHWW� YROO� YRQ� 3OlQHQ�� XQG� )UDQN� IDQG� HLQHQ�LPPHU� VFKUHFNOLFKHU� DOV� GHQ� DQGHUHQ�� 6LH� VSUDFK� VRJDU� GDYRQ�� DXI� GHP�*UXQGVW�FN�� ZR� LKU� 6SHLFKHU� JHVWDQGHQ� KDWWH�� HKH� 6KHUPDQ� LKQ�QLHGHUEUDQQWH��HLQH�.QHLSH�]X�HUULFKWHQ��)UDQN�ZDU�NHLQ�$EVWLQHQ]OHU��DEHU�JHJHQ� HLQ� VROFKHV� 9RUKDEHQ� ZHKUWH� HU� VLFK� ILHEHUKDIW�� 'HU� %HVLW]� HLQHU�.QHLSH�ZDU�HLQ�VFKOHFKWHV�*HVFKlIW��GDV�QLHPDQGHP�*O�FN�EUDFKWH��IDVW�VR�VFKOHFKW�ZLH�GLH�9HUSDFKWXQJ�HLQHV�+DXVHV�DQ�HLQ�%RUGHOO��:DUXP�GLHV�VR�VHL�� NRQQWH� HU� LKU� QLFKW� HUNOlUHQ�� XQG� DXI� VHLQH� ODKPHQ� $UJXPHQWH�DQWZRUWHWH�VLH�QXU��ª$FK�ZDV��GXPPHV�=HXJ�©ª.QHLSHQ� VLQG� LPPHU� VHKU� JXWH� 0LHWHU�� KDW� 2QNHO� +HQU\� JHVDJW©��HU]lKOWH�VLH�LKP��ª6LH�]DKOHQ�UHJHOPl�LJ�LKUH�0LHWH�XQG�LFK�N|QQWH�PLW�GHP�PLQGHUZHUWLJHQ� +RO]�� GDV� VLFK� QLFKW� YHUNDXIHQ� Ol�W�� HLQH� ELOOLJH� .QHLSH�DXIEDXHQ�XQG�HLQH�JXWH�0LHWH�GDI�U�EHNRPPHQ��8QG�PLW�GHU�0LHWH�XQG�GHP�(UWUDJ� GHU� 0�KOH� XQG� GHQ� +\SRWKHNHQ]LQVHQ� N|QQWH� LFK� QRFK� PHKU�6lJHP�KOHQ�NDXIHQ�©ª/LHEOLQJ�� ]X�ZDV� EUDXFKVW� GX�GHQQ�QRFK�PHKU�6lJHP�KOHQ"©� HQWVHW]WH�VLFK� )UDQN�� ª'X� VROOWHVW� GLH� HLQH�� GLH� GX� KDVW�� YHUNDXIHQ�� 'X� UHLEVW� GLFK�GDEHL� DXI�� XQG� GX� ZHL�W�� ZLH� VFKZHU� HV� LVW�� GLH� IUHLHQ� 1HJHU� ]XU� $UEHLW�DQ]XKDOWHQ�©ª'LH� IUHLHQ� 1HJHU� WDXJHQ� DOOHUGLQJV� QLFKWV©�� VWLPPWH� LKP� 6FDUOHWW� EHL�XQG� �EHUK|UWH� VHLQH� $QGHXWXQJ� YROONRPPHQ�� ª-RKQVRQ� VDJW�� ZHQQ� HU�PRUJHQV�]XU�$UEHLW�NRPPW��ZHL��HU�QLH��RE�VHLQH�%HOHJVFKDIW�YROO]lKOLJ�LVW�RGHU� QLFKW�� 0DQ� NDQQ� VLFK� DXI� GLH� 6FKZDU]HQ� QLFKW� PHKU� YHUODVVHQ�� 6LH�DUEHLWHQ� HLQ� SDDU�7DJH�XQG�GDQQ� IHLHUQ� VLH��ELV� VLH� LKUHQ�/RKQ�DXVJHJHEHQ�KDEHQ��XQG�PDQ�PX��GDPLW� UHFKQHQ��GD��GLH�JDQ]H�%HOHJVFKDIW�HLQHQ��EHU�1DFKW�VLW]HQOl�W�-H�PHKU�LFK�YRQ�GHU�1HJHUEHIUHLXQJ�HUOHEH��GHVWR�YHUEUHFKHULVFKHU�ILQGH�LFK� VLH�� (V� LVW� GHU� 9HUGHUE� GHU� 6FKZDU]HQ�� 7DXVHQGH� YRQ� LKQHQ� DUEHLWHQ��EHUKDXSW� QLFKW� PHKU�� XQG� GLH� ZHQLJHQ�� GLH� ZLU� I�U� GLH� 0�KOH� NULHJHQ�N|QQHQ�� VLQG� VR� IDXO� XQG� XQW�FKWLJ�� GD�� VLH� GLH� %H]DKOXQJ� QLFKW� ORKQHQ��:HQQ�PDQ�VLH�DEHU�DXVVFKLPSIW�RGHU�LKQHQ�JDU�]X�LKUHP�6HHOHQKHLO�HLQ�SDDU��EHU]LHKW�� VR� IDOOHQ� GLH� /HXWH� YRQ� GHU� )UHLODVVXQJVEHK|UGH� ZLH� GLH� *HLHU��EHU�HLQHQ�KHU�©ª/LHEOLQJ��GX�HUODXEVW�GRFK�0U��-RKQVRQ�QLFKW��GLH�1HJHU�]X�VFKODJHQ"©
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ª8QVLQQ©�� HUZLGHUWH� VLH� XQJHGXOGLJ�� ª,FK� KDEH� GRFK� JHUDGH� JHVDJW�� GLH�<DQNHHV�Z�UGHQ�PLFK�LQV�*HIlQJQLV�VWHFNHQ��ZHQQ�LFK�HV�WlWH�©ª,FK� ZHWWH�� GHLQ� 3D� KDW� LQ� VHLQHP� JDQ]HQ� /HEHQ� NHLQHQ� 6FKZDU]HQ�JHVFKODJHQ©��VDJWH�)UDQN�ª1XU� HLQ� HLQ]LJHV�0DO�� (LQHQ� 6WDOOMXQJHQ�� GHU� QDFK� HLQHP� -DJGWDJ� GDV�3IHUG� QLFKW� DEJHULHEHQ� KDWWH�� $EHU� GDV� NDQQ� PDQ� JDU� QLFKW� YHUJOHLFKHQ��)UHLH�1HJHU�VLQG�HWZDV�DQGHUHV��GHQHQ�EHNlPH�HV�JDQ]�DXVJH]HLFKQHW��ZHQQ�VLH�HLQPDO�W�FKWLJ�DXVJHSHLWVFKW�Z�UGHQ�©)UDQN�ZDU�QLFKW�QXU��EHU�GLH�$QVLFKWHQ�XQG�3OlQH�VHLQHU�)UDX�HQWJHLVWHUW��VRQGHUQ� �EHU� GLH� JDQ]H� 9HUlQGHUXQJ�� GLH� LQ� GHQ� SDDU� 0RQDWHQ� VHLW� GHU�+RFK]HLW�PLW�LKU�YRUJHJDQJHQ�ZDU��'LHV�ZDU�QLFKW�GDV�VDQIWH��V��H�IUDXOLFKH�*HVFK|SI�� GDV� HU� JHKHLUDWHW� KDWWH�� ,Q� VHLQHU� NXU]HQ� )UHLHUV]HLW� KDWWH� HU�JHPHLQW�� QLH� KDEH� VLFK� HLQH� )UDX� VR� UHL]HQG� ZHLEOLFK�� VR� XQZLVVHQG��VFK�FKWHUQ�XQG�KLOIORV�DQJHVWHOOW��1XQ� WUDW� VLH�GHP�/HEHQ��EHUDOO�PlQQOLFK�HQWJHJHQ�� 7URW]� LKUHU� 5RVHQZDQJHQ�� LKUHU� *U�EFKHQ� XQG� LKUHP� K�EVFKHQ�/lFKHOQ� VSUDFK�XQG�KDQGHOWH� VLH�ZLH�HLQ�0DQQ�� ,KUH�6WLPPH�NODQJ� VFKURII�XQG� HQWVFKLHGHQ�� 6LH� ID�WH� UDVFK� XQG� RKQH� PlGFKHQKDIWHV� =DJHQ� LKUH�(QWVFKO�VVH�� 6LH� ZX�WH�� ZDV� VLH� ZROOWH�� XQG� VXFKWH� HV� DXI� GHP� N�U]HVWHQ�:HJH� ZLH� HLQ� 0DQQ� GXUFK]XVHW]HQ�� QLFKW� DEHU� DXI� GHQ� YHUVWHFNWHQ�8PZHJHQ�� GLH� GHU� )UDX� HLJHQ� VLQG�� :RKO� KDWWH� )UDQN� DXFK� VFKRQ� IU�KHU�KHUUVFKV�FKWLJH�)UDXHQ�JHNDQQW��$WODQWD� KDWWH��ZLH� DOOH�6WlGWH� GHV�6�GHQV��HLQ� JXW� 7HLO�0DWURQHQ��PLW� GHQHQ� QLFKW� JXW�.LUVFKHQ� HVVHQ�ZDU��1LHPDQG�NRQQWH� JHELHWHULVFKHU� DXIWUHWHQ� DOV� GLH� NRUSXOHQWH� 0UV�� 0HUULZHWKHU���EHUOHJHQHU�DOV�GLH�]DUWH�0UV��(OVLQJ�RGHU�JHVFKLFNWHU�XQG�]LHOEHZX�WHU�DOV�GLH� VLOEHUKDDULJH� 0UV�� :KLWLQJ PLW� LKUHU� VDQIWHQ� 6WLPPH�� $EHU� ZHOFKH�0LWWHO� GLHVH� 'DPHQ� DXFK� DQZDQGWHQ�� XP� LKUHQ� :LOOHQ� GXUFK]XVHW]HQ��LPPHU�ZDUHQ� HV�ZHLEOLFKH�0LWWHO�� 6LH�XQWHUOLH�HQ�GDEHL�QLH��GLH�$QVLFKWHQ�GHU�0lQQHU�HKUHUELHWLJ�JHOWHQ�]X�ODVVHQ��HLQHUOHL�RE�VLH�VLFK�GDQDFK�ULFKWHWHQ�RGHU�QLFKW��6LH�ZDUHQ�K|IOLFK�JHQXJ�� VR�]X� WXQ��DOV� OLH�HQ�VLH�VLFK�YRQ�GHQ�0lQQHUQ�OHLWHQ��XQG�GDUDXI�NDP�HV�DQ��6FDUOHWW�DEHU�ZXUGH�JDQ]�DOOHLQ�IHUWLJ�XQG� I�KUWH� LKUH�$QJHOHJHQKHLWHQ� DXI� VR�PlQQOLFKH�$UW�XQG�:HLVH��GD��GLH�JDQ]H�6WDGW��EHU�VLH�KHU]RJ��ª8QG©��GDFKWH�)UDQN�NOlJOLFK��ªZDKUVFKHLQOLFK�DXFK��EHU�PLFK��ZHLO�LFK�GDV�DOOHV�GXOGH�©8QG�GDQQ�GHU�%XWOHU��6HLQH�KlXILJHQ�%HVXFKH�EHL�7DQWH�3LWW\�ZDUHQ�YRQ�DOOHQ�'HP�WLJXQJHQ�GLH�lUJVWHQ��)UDQN�KDWWH�LKQ�QLH�OHLGHQ�N|QQHQ��DXFK�DOV�HU� YRU� GHP�.ULHJH�PLW LKP�JHVFKlIWOLFK�]X� WXQ�KDWWH��2IW�KDWWH� HU�GHQ�7DJ�YHUZ�QVFKW�� GD� HU� 5KHWW� QDFK� 7ZHOYH� 2DNV�PLWJHQRPPHQ� XQG� EHL� VHLQHQ�)UHXQGHQ� HLQJHI�KUW� KDWWH�� (U� YHUDFKWHWH� LKQ� ZHJHQ� VHLQHU� JHZLVVHQORVHQ�6SHNXODWLRQHQ�ZlKUHQG�GHV�.ULHJHV�XQG�ZHLO�HU�QLFKW�DQ�GHU�)URQW�JHZHVHQ�ZDU��9RQ�5KHWWV�DFKWPRQDWLJHP�+HHUHVGLHQVW�EHL�GHQ�.RQI|GHULHUWHQ�ZX�WH�
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QXU� 6FDUOHWW�� GHQQ� 5KHWW� KDWWH� VLH� PLW� JXWJHVSLHOWHP� 6FKDXGHUQ� DQJHIOHKW��VHLQH�ª6FKDQGH©�QLHPDQGHP�]X�YHUUDWHQ��$P�PHLVWHQ�DEHU�YHUDFKWHWH�)UDQN�LKQ��ZHLO�HU�GDV�*ROG�GHU�.RQI|GHULHUWHQ�I�U�VLFK�EHKLHOW��ZlKUHQG�HKUOLFKH�0lQQHU� ZLH� $GPLUDO� %XOORFK� XQG� DQGHUH� LQ� GHUVHOEHQ� /DJH� GHP�%XQGHVVFKDW]� 7DXVHQGH� ]XU�FNHUVWDWWHW� KDWWHQ�� $EHU�� RE� )UDQN� GDPLW�HLQYHUVWDQGHQ�ZDU�RGHU�QLFKW��5KHWW�NDP�KlXILJ�]X�%HVXFK�9RU� GHU� :HOW� JDOWHQ� VHLQH� %HVXFKH� 7DQWH� 3LWW\�� XQG� VLH� ZDU� W|ULFKW�JHQXJ�� HV� ]X� JODXEHQ�XQG� VLFK�GDPLW�ZLFKWLJ�]X� WXQ��$EHU�)UDQN�KDWWH�GDV�XQEHKDJOLFKH�*HI�KO��ZDV�LKQ�LQV�+DXV�]LHKH��VHL�JDU�QLFKW�7DQWH�3LWW\��'HU�NOHLQH�:DGH�� GHU� VLFK� GRFK� YRU� GHQ�PHLVWHQ�0HQVFKHQ� VFKHXWH�� KDWWH� LKQ�VHKU�JHUQ�XQG�VDJWH�]X�)UDQNV�bUJHU�VRJDU�ª2QNHO�5KHWW©��)UDQN�ZXUGH�GHQ�*HGDQNHQ� QLFKW� ORV�� GD�� 5KHWW� ZlKUHQG� GHV� .ULHJHV� EHL� 6FDUOHWW� GHQ�%HVFK�W]HU�JHVSLHOW�XQG�VLH�GDPLW�LQV�*HUHGH�JHEUDFKW�KDWWH��(U�NRQQWH�VLFK�JXW�YRUVWHOOHQ��GD�� MHW]W�lUJHU�GHQ� MH��EHU�VLH�JHNODWVFKW�ZXUGH��=ZDU�KDWWH�NHLQHU�YRQ�VHLQHQ�)UHXQGHQ�GHQ�0XW��LKP�HWZDV�GDYRQ�]X�VDJHQ��REZRKO�VLH�DXV�LKUHU�0HLQXQJ��EHU�6FDUOHWWV�6lJHP�KOH�NHLQHQ�+HKO�PDFKWHQ��$EHU�HV�ILHO� LKP� GRFK� DXI�� GD�� 6FDUOHWW� XQG� HU� LPPHU� VHOWHQHU� ]X�0DKO]HLWHQ� XQG�*HVHOOVFKDIWHQ� HLQJHODGHQ� ZXUGHQ� XQG� GD�� LPPHU� ZHQLJHU� /HXWH� VLH�EHVXFKWHQ��6FDUOHWW�KDWWH�I�U�GLH�PHLVWHQ�LKUHU�1DFKEDUQ�QLFKW�YLHO��EULJ�XQG�ZDU�PLW� LKUHU�0�KOH�YLHO�]X�EHVFKlIWLJW��DOV�GD��VLH�GHQ�9HUNHKU�HQWEHKUWH��,KU�ZDU� HV� HLQHUOHL��ZHQQ�GLH�%HVXFKH� DXVEOLHEHQ��$EHU�)UDQN� HPSIDQG�HV�ELWWHU�6HLQ�/HEHQ�ODQJ�KDWWH�HU�VLFK�YRQ�GHP�6DW]�OHLWHQ�ODVVHQ��ª:DV�VDJHQ�GLH�/HXWH"©�� XQG� MHW]W� PX�WH� HU� ZHKUORV� GLH� XQDXIK|UOLFKHQ� 9HUVW|�H� VHLQHU�)UDX�JHJHQ�GLH� JHVHOOVFKDIWOLFKHQ�6LWWHQ�PLW� DQVHKHQ��(U�HPSIDQG��GD�� LKQ�DOOH� �EHU� GLH� $FKVHO� DQVDKHQ�� ZHLO� HU� 6FDUOHWW� JHVWDWWHWH�� VLFK� ]X�ªHPDQ]LSLHUHQ©�� $EHU� ZHQQ� HU� LKU� PLW� (LQZHQGXQJHQ�� 9RUZ�UIHQ� RGHU�9HUERWHQ� NDP�� HQWOXG� VLFK� HLQ� *HZLWWHU� �EHU� VHLQHP� +DXSWH�� 6LH� NRQQWH�VFKQHOO� LQ�:XW�JHUDWHQ�XQG� OlQJHU�E|VH�EOHLEHQ��DOV�HU�HV� MH�EHL�HLQHU�)UDX�HUOHEW� KDWWH�� 6HOEVW�ZHQQ� DOOHV� ]XP�EHVWHQ� VWDQG��ZDU� HV� RIW� HUVFKUHFNHQG��ZLH� VFKQHOO� XQG� YROOVWlQGLJ� VLFK� GLH� OXVWLJH�� OLHEHYROOH� *DWWLQ�� GLH� HLQ�/LHGFKHQ�YRU�VLFK�KLQ�VXPPWH��ZlKUHQG�VLH�GXUFKV�+DXV�JLQJ��LQ�HLQHQ�JDQ]�DQGHUHQ� 0HQVFKHQ� YHUZDQGHOQ� NRQQWH�� HU� EUDXFKWH� QXU� ]X� VDJHQ�� ª$Q�GHLQHU�6WHOOH�Z�UGH�LFK����©��GDQQ�EUDFK�GHU�6WXUP�VFKRQ�ORV�,KUH� VFKZDU]HQ� %UDXHQ� ]RJHQ� VLFK� ]XVDPPHQ� XQG� VWLH�HQ� LQ� HLQHP�VFKDUIHQ� :LQNHO� �EHU� GHU� 1DVH� DXIHLQDQGHU�� 6LH� KDWWH� GHQ� -lK]RUQ� HLQHV�7DWDUHQ�XQG�GDV�7HPSHUDPHQW�HLQHU�:LOGNDW]H��(V�ZDU�LKU�HLQHUOHL��ZDV�VLH�VDJWH�XQG�ZLH�WLHI�VLH� LKQ�YHUOHW]WH��'�VWHUH�:RONHQ�KLQJHQ�GDQQ��EHU�GHP�+DXVH��)UDQN�JLQJ�]HLWLJ�LQ�GHQ�/DGHQ�XQG�EOLHE�GRUW�ELV�VSlW�LQ�GLH�1DFKW��3LWW\�YHUNURFK�VLFK�LQ�LKU�6FKODI]LPPHU�ZLH�HLQ�DXIJHVFKUHFNWHV�.DQLQFKHQ�LQ� VHLQHQ� %DX�� :DGH� XQG� 2QNHO� 3HWHU� ]RJHQ� VLFK� LQ� GLH� :DJHQUHPLVH�
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PLU� ]XYRUNlPH�� $EHU� LFK� JODXEH� QLFKW�� GD�� GHU� JXWH� $VKOH\� 6FKHUHUHLHQ�GDYRQ� KDW�� ,FK� KRIIH� QLFKW�� +DVW� GX� HLQ� EL�FKHQ� 0DUPHODGH� I�U� GDV�0DLVEURW"�.DQQVW�GX�PLU�HWZDV�]XP�0LWQHKPHQ�HLQSDFNHQ"©ª,FK�VFKUHLH��ZHQQ�GX�PLU�QLFKW�DOOHV�HU]lKOVW�©ª:DUWH��ELV� LFK� IRUW�ELQ��XQG�GDQQ�VFKUHLH��ZHQQ�GX�GXUFKDXV�PX�W�� ,FK�HU]lKOH�HV�GLU��ZlKUHQG�)UDQN�GDV�3IHUG� VDWWHOW��'HU�YHUGDPPWH�:LONHUVRQ�KDWWH�XQV�VFKRQ�8QJO�FN�JHQXJ�JHEUDFKW��'LH�*HVFKLFKWH�PLW�HXHUQ�6WHXHUQ�NHQQVW� GX�� 'DV� ZDU� HLQH� YRQ� VHLQHQ� *HPHLQKHLWHQ�� $EHU� GDV� 6FKOLPPVWH�ZDU��ZLH�HU�GLH�6FKZDU]HQ�DXIZLHJHOWH��'DV�KlWWH�PLU� IU�KHU MHPDQG�VDJHQ�VROOHQ�� GD�� LFK� GLH� 6FKZDU]HQ� QRFK� HLQPDO� KDVVHQ� Z�UGH�� 'LH� DUPHQ�1LJJHUVHHOHQ�JODXEHQ�:RUW�I�U�:RUW��ZDV�GLHVH�6FKXIWH�LKQHQ�HLQUHGHQ�XQG�YHUJHVVHQ��ZDV�ZLU�DOOHV�I�U�VLH�JHWDQ�KDEHQ��1XQ�UHGHQ�GLH�<DQNHHV�GDYRQ��GLH�6FKZDU]HQ� VROOHQ�GDV�6WLPPUHFKW� EHNRPPHQ�XQG�ZLU�QLFKW��(V�JLEW� MD�NDXP� HLQH� +DQGYROO� YRQ� 'HPRNUDWHQ� LQ� GHU� JDQ]HQ� 3URYLQ]�� GHQHQ� QLFKW�GDV�6WLPPUHFKW� HQW]RJHQ� LVW�� VHLWGHP�NHLQHU�PHKU� DEVWLPPHQ�GDUI��GHU� I�U�GLH� .RQI|GHULHUWHQ� JHNlPSIW� KDW�� :HQQ� VLH� GHQ� 1HJHUQ� GDV� 6WLPPUHFKW�JHEHQ�� LVW� HV�PLW� XQV� DXV��9HUIOXFKW� QRFK�PDO�� HV� LVW� GRFK� XQVHU� 6WDDW�� (U�JHK|UW�GRFK�QLFKW�GHQ�<DQNHHV��%HL�*RWW��6FDUOHWW��HV� LVW�QLFKW�]X�HUWUDJHQ��XQG� HV� ZLUG� DXFK� QLFKW� HUWUDJHQ�� :LU� WXQ� HWZDV� GDJHJHQ�� XQG� ZHQQ� HV�ZLHGHU� .ULHJ� JLEW�� %DOG� KDEHQ� ZLU� GLH� 1LJJHU� DOV� 5LFKWHU� XQG� DOV�*HVHW]JHEHU��VFKZDU]H�$IIHQ�DXV�GHQ�'VFKXQJHOQ����©ª%LWWH��HU]lKO�UDVFK��ZDV�GX�JHWDQ�KDVW�©ª*LE�PLU�QRFK�HLQ�6W�FN�YRQ�GHP�%URW��HKH�GX�HV�HLQSDFNVW��± (V�ZXUGH�UXFKEDU��GD��:LONHUVRQ�PLW�VHLQHU�1LJJHUJOHLFKPDFKHUHL�]X�ZHLW�JHJDQJHQ�ZDU��(U�WULFKWHUWH�HV�GHQ�VFKZDU]HQ�(VHOQ�HLQ��DOV�EHNlPH�HU�GDI�U�EH]DKOW��XQG�HU�KDWWH�GLH�'UHLVWLJNHLW�����GLH����©�7RQ\�VFKOXFNWH�YHUOHJHQ��ª]X�VDJHQ��GLH�1LJJHU�KlWWHQ�HLQ�5HFKW�DXI�����DXI�����ZHL�H�)UDXHQ�©ª7RQ\��QHLQ�©ª%HL�*RWW�� GRFK��.HLQ�:XQGHU�� GD��GLU� VFKOHFKW�ZLUG�DEHU�]XP�7HXIHO��6FDUOHWW��GDV�NDQQ�GLU�GRFK�QLFKW�QHX�VHLQ��+LHU�LQ�$WODQWD�KDEHQ�VLH�HV�LKQHQ�DXFK�YRUJHUHGHW�©ª'DV�����ZX�WH�LFK�QLFKW�©ª1XQ�� )UDQN� KDW� HV� GLU�ZRKO� YHUVFKZLHJHQ�� -HGHQIDOOV�PHLQWHQ�ZLU� DOOH��HV�VHL�DQ�GHU�=HLW��0U��:LONHUVRQ�HLQPDO�YHUWUDXOLFK�YRU]XQHKPHQ��:HL�W�GX�QRFK�GHQ�VFKZDU]HQ�.HUO��GHQ�(XVWLV��GHU�EHL�XQV�9RUDUEHLWHU�ZDU"�'HU�NDP�KHXWH�DQ�GLH�.�FKHQW�U��DOV�6DOO\�0LWWDJHVVHQ�NRFKWH��XQG�����ZDV�HU�]X�LKU�VDJWH�� ZHL�� LFK� QLFKW�� ,FK� ZHUGH� HV� ZRKO� QLH� HUIDKUHQ�� ,FK� K|UWH� VLH�DXIVFKUHLHQ� XQG� VW�U]WH� LQ� GLH� .�FKH�� XQG� GD� VWDQG� HU�� EHVRIIHQ� ZLH� HLQH�6SLHOPDQQVKXUH��9HU]HLK��6FDUOHWW��HV�IXKU�PLU�VR�KHUDXV�©
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ª:HLWHU�©ª,FK�VFKR� LKQ�QLHGHU��XQG�DOV�0XWWHU�KHUEHLJHODXIHQ�NDP��XP�QDFK�6DOO\�]X�VHKHQ��VWLHJ�LFK�DXIV�3IHUG�XQG�ULWW�QDFK�-RQHVERUR�]X�:LONHUVRQ��(U�ZDU�VFKXOG��2KQH�LKQ�KlWWH�GHU�YHUGDPPWH�VFKZDU]H�(VHO�QLFKW�LP�7UDXP�DQ�VR�HWZDV� JHGDFKW��$OV� LFK� EHL� 7DUD� YRUEHLNDP�� WUDI� LFK�$VKOH\�� XQG� QDW�UOLFK�NDP�HU�PLW��(U�VDJWH��LFK�VROOH�HV�LKP��EHUODVVHQ��ZHLO�:LONHUVRQ�VLFK�VR�DXI�7DUD� EHQRPPHQ� KlWWH�� DEHU� LFK� VDJWH�� GDV� VHL�PHLQH�6DFKH��ZHLO�6DOO\� GLH�)UDX� PHLQHV� WRWHQ� %UXGHUV� LVW�� XQG� GHQ� JDQ]HQ� :HJ� KDEHQ� ZLU� XQV�GHVZHJHQ� JH]DQNW�� $OV� ZLU� LQ� GLH� 6WDGW� NDPHQ�� ZDV� PHLQVW� GX� ZRKO��6FDUOHWW�� LFK� KDWWH� QLFKW� HLQPDO� HLQH� 3LVWROH� PLWJHQRPPHQ�� ,FK� ZDU� VR�Z�WHQG��GD��LFK�VLH�LP�6WDOO�YHUJHVVHQ�KDWWH�©(U�KLHOW� LQQH�XQG�NQDEEHUWH�DQ�GHP�]lKHQ�0DLVEURW��6FDUOHWW�VFKDXGHUWH��'LH� P|UGHULVFKHQ� :XWDQIlOOH� GHU� )RQWDLQHV� KDWWHQ� VFKRQ� LPPHU� LQ� GHU�3URYLQ]�YRQ�VLFK�UHGHQ�JHPDFKW�ª'HVKDOE�PX�WH�LFK�PLW�GHP�0HVVHU�DXI�LKQ�ORV��,FK�IDQG�LKQ�LQ�GHU�%DU��$VKOH\� KLHOW� GLH� DQGHUHQ� ]XU�FN�� LFK� EHNDP� LKQ� LQ� HLQH�(FNH�� XQG� HKH� LFK�PLFK�DQ�LKQ�PDFKWH��KDEH�LFK�LKP�DXFK�JHVDJW��ZHVZHJHQ��(V�ZDU�YRU�EHU��HKH�LFK�PLFK�UHFKW�YHUVDK©��VDJWH�7RQ\�QDFKGHQNOLFK��ª,FK�NDP�HUVW�ZLHGHU�]X�PLU��DOV�$VKOH\�PLFK�JO�FNOLFK�LP�6DWWHO�KDWWH�XQG�PLFK�KLHUKHUVFKLFNWH��(U�LVW�]X�JHEUDXFKHQ��ZHQQ�HV�GDUDXI�DQNRPPW��(U�YHUOLHUW�GHQ�.RSI�QLFKW�©)UDQN�NDP�PLW�VHLQHP�0DQWHO��EHU�GHP�$UP�KHUHLQ�XQG�JDE�LKQ�7RQ\�(V�ZDU�VHLQ�HLQ]LJHU�ZDUPHU�0DQWHO��DEHU�6FDUOHWW�OLH��LKQ�JHZlKUHQ��6LH�VWDQG�LQ�GLHVHU�UHLQ�PlQQOLFKHQ�$QJHOHJHQKHLW�JDQ]�DEVHLWV�ª$EHU� 7RQ\�� GX� ELVW� GRFK� ]X� +DXVH� XQHQWEHKUOLFK�� :HQQ� GX�]XU�FNJLQJVW�XQG�DOOHV�HUNOlUWHVW����©ª)UDQN��GX�KDVW�HLQH�GXPPH�)UDX©��JULQVWH�7RQ\�XQG�P�KWH�VLFK�LQ�GHQ�0DQWHO� KLQHLQ�� ª6LH� JODXEW�� GLH�<DQNHHV� EHORKQHQ� HLQHQ� GDI�U�� GD�� HU� GLH�1LJJHU�YRQ�VHLQHQ�)UDXHQ�IHUQKlOW��-DZRKO��PLW�6WDQGJHULFKW XQG�6WULFN��*LE�PLU�HLQHQ�.X���6FDUOHWW��)UDQN�QLPPW�HV�QLFKW��EHO��LFK�VHKH�GLFK�YLHOOHLFKW�QLH�ZLHGHU��7H[DV� LVW�ZHLW�ZHJ��=X�VFKUHLEHQ�ZHUGH� LFK�ZRKO�QLFKW�ZDJHQ��$OVR��EHVWHOOW�]X�+DXVH��GD��LFK�KHLO�ELV�KLHUKHU�JHNRPPHQ�ELQ�©6LH� OLH�� VLFK� YRQ� LKP� N�VVHQ�� XQG� GLH� EHLGHQ� 0lQQHU� JLQJHQ� LQ� GHQ�VWU|PHQGHQ�5HJHQ�KLQDXV�XQG�VWDQGHQ�QRFK�HLQHQ�$XJHQEOLFN�LP�*HVSUlFK�YRU�GHU�7�U��'DQQ�K|UWHQ�VLH�+XIH�GXUFKV�:DVVHU�SDWVFKHQ��XQG�7RQ\�ZDU�IRUW��6LH�|IIQHWH�GLH�7�U�HLQHQ�6SDOW�XQG�VDK�)UDQN��ZLH�HU�HLQ�NHXFKHQGHV��VWROSHUQGHV�3IHUG� LQ�GHQ�6WDOO� I�KUWH��6LH�VFKOR��GLH�7�U�ZLHGHU�XQG�VHW]WH�VLFK�PLW�]LWWHUQGHQ�.QLHQ�-HW]W� ZX�WH� VLH�� ZDV�:LHGHUDXIEDX� KLH�� ± VR� JHQDX�� DOV�ZlUH� LKU�+DXV�YRQ� QDFNWHQ� :LOGHQ� XPULQJW�� GLH� GURKHQG� KHUDQNURFKHQ�� -HW]W� ILHO� LKU�



���

PDQFKHV� ZLHGHU� HLQ�� ZRUDXI� VLH� LQ� OHW]WHU� =HLW� ZHQLJ� JHDFKWHW� KDWWH��*HVSUlFKH��GLH�VLH�DXIJHIDQJHQ�KDWWH��RKQH�]X]XK|UHQ��8QWHUKDOWXQJHQ�YRQ�0lQQHUQ�� GLH� SO|W]OLFK� VWRFNWHQ�� ZHQQ� VLH� LQV� =LPPHU� NDP��*HULQJI�JLJNHLWHQ�� GHQHQ� VLH� NHLQH� %HGHXWXQJ� EHLJHPHVVHQ� KDWWH�� )UDQNV�IUXFKWORVH� :DUQXQJHQ�� VLH� VROOH� QLFKW� PLW� GHP� DOWHQ� 2QNHO� 3HWHU� DOV�HLQ]LJHP�6FKXW]�]XU�0�KOH�KLQDXVIDKUHQ��1XQ�I�JWH�VLFK�GDV�DOOHV�]X�HLQHP�JUDXHQKDIWHQ�%LOG�]XVDPPHQ�'LH�1HJHU� KDWWHQ�GLH�2EHUKDQG�� XQG�KLQWHU� LKQHQ� VWDQGHQ�GLH�%DMRQHWWH�GHU�<DQNHHV��0DQ�NRQQWH�XPJHEUDFKW�XQG�YHUJHZDOWLJW�ZHUGHQ��XQG�QLFKWV�ZXUGH� GDJHJHQ� JHWDQ�� :HQQ� MHPDQG� VLFK� UlFKWH�� VR� ZXUGH� HU� YRQ� GHQ�<DQNHHV� DXIJHKlQJW�� RKQH� YRQ� 5LFKWHUQ� XQG� *HVFKZRUHQHQ� YHUK|UW� ]X�ZHUGHQ�� 'LH� <DQNHHRIIL]LHUH� NRQQWHQ�� RKQH� VLFK� LP� JHULQJVWHQ� XP�LUJHQGZHOFKH�*HVHW]H�]X�N�PPHUQ��HLQ�6WDQGJHULFKW�LQV]HQLHUHQ�XQG�HLQHP�6�GVWDDWOHU�GHQ�6WULFN�XP�GHQ�+DOV�OHJHQ�ª:DV�VROOHQ�ZLU� WXQ"©�GDFKWH�VLH�XQG�UDQJ�LQ�KLOIORVHU�+HU]HQVDQJVW�GLH�+lQGH��ª:DV�VROOHQ�ZLU�JHJHQ�VROFKH�/XPSHQ�PDFKHQ��GLH�HLQHQ�.HUO�ZLH�7RQ\� DXIKlQJHQ� ZROOHQ�� QXU� ZHLO� HU� HLQHQ� EHWUXQNHQHQ� 1LJJHU� XQG� HLQHQ�ZHL�HQ�6FKXIW�XPJHEUDFKW�KDW��XP�GLH�)UDXHQ�VHLQHU�)DPLOLH�]X�EHVFK�W]HQ��(V�LVW�QLFKW�]X�HUWUDJHQ�©�6LH�HUEHEWH��]XP�HUVWHQPDO�LQ�LKUHP�/HEHQ�VDK�VLH�0HQVFKHQ�XQG�(UHLJQLVVH�YRQ�LKUHU�HLJHQHQ�3HUVRQ�ORVJHO|VW�XQG�HUNDQQWH��GD��HV�QLFKW�DOOHLQ�DXI�GLH�YHUlQJVWLJWH��KLOIORVH�6FDUOHWW�DQNDP��,P�JDQ]HQ�6�GHQ� ZDUHQ� 7DXVHQGH� YRQ� )UDXHQ� LQ� GHU� JOHLFKHQ� /DJH� ZLH� VLH�� XQG�7DXVHQGH� YRQ� 0lQQHUQ�� GLH� EHL� $SSRPDWWR[� GLH� :DIIHQ� QLHGHUJHOHJW�KDWWHQ�� ZDUHQ� HQWVFKORVVHQ�� VLH� ZLHGHU� ]X� HUJUHLIHQ� XQG� ]XP� 6FKXW]� LKUHU�)UDXHQ�DXI�GHU�6WHOOH�GDV�/HEHQ�]X�ZDJHQ�,Q� 7RQ\V� *HVLFKW� KDWWH� HWZDV� JHOHJHQ�� GHVVHQ� $EJODQ]� VLH� DXFK� DXI�)UDQNV� 0LHQHQ� XQG� QHXHUGLQJV� EHL� QRFK� PHKU� 0lQQHUQ� LQ� $WODQWD�ZDKUJHQRPPHQ�KDWWH��RKQH�GD��VLH�VLFK��EHUOHJW�KDWWH��ZDV�HV�EHGHXWH��(V�ZDU� HLQ� DQGHUHU� $XVGUXFN� DOV� GLH� KLOIORVH� 0�GLJNHLW�� GLH� QDFK� GHU�.DSLWXODWLRQ� DXI� GHQ� *HVLFKWHUQ� GHU� +HLPNHKUHQGHQ� JHOHJHQ� KDWWH�� 'LH�JHOlKPWHQ�1HUYHQ�DOO�GLHVHU�0lQQHU�ZXUGHQ�ZLHGHU�OHEHQGLJ��'HU�DOWH�*HLVWHUZDFKWH�YRQ�QHXHP��6LH�QDKPHQ�VLFK�GLH�(UHLJQLVVH�ZLHGHU�]X�+HU]HQ��PLW�NDOWHU�� HUEDUPXQJVORVHU�%LWWHUNHLW�� XQG� GDFKWHQ�ZLH�7RQ\�� ª(V� LVW� QLFKW� ]X�HUWUDJHQ�©,Q� GHQ� *HVLFKWHUQ� GHU� EHLGHQ� 0lQQHU�� GLH� MHW]W� HEHQ� �EHU� GLH�.HU]HQIODPPH�KLQZHJ�HLQDQGHU� LQV�$XJH�EOLFNWHQ��KDWWH�VLH�HWZDV�JHOHVHQ��ZDV� LKU�0XW� XQG�$QJVW� ]XJOHLFK�PDFKWH�� GHQ�=RUQ�� GHU�NHLQH�:RUWH� IDQG��XQG�GLH�(QWVFKORVVHQKHLW��GLH�YRU�QLFKWV�]XU�FNVFKUHFNW�=XP�HUVWHQ�0DOH� I�KOWH� VLH� VLFK�PLW� LKUHQ�/DQGVOHXWHQ�YHUEXQGHQ��HLQLJ�LQ�LKUHQ�%HI�UFKWXQJHQ��LKUHU�%LWWHUNHLW�XQG�LKUHU�(QWVFKORVVHQKHLW��1HLQ��HV�
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ZDU� QLFKW� ]X� HUWUDJHQ�� 'HU� 6�GHQ� ZDU� ]X� VFK|Q�� DOV� GD�� HU� NDPSIORV�SUHLVJHJHEHQ�ZHUGHQ�GXUIWH��'LH�<DQNHHV�VROOWHQ� LKQ�QLFKW�]HUWUDPSHOQ��(U�GXUIWH� QLFKW� DQ� XQZLVVHQGH� 1HJHU�� GLH� YRQ�:KLVN\� XQG� )UHLKHLW� EHVRIIHQ�ZDUHQ��DXVJHOLHIHUW�ZHUGHQ�$OV�6FDUOHWW� DQ�7RQ\V� SO|W]OLFKH�$QNXQIW�XQG� UDVFKHQ�$EVFKLHG�GDFKWH��ILHO� LKU� GLH� DOWH�*HVFKLFKWH� YRQ�*HUDOG�ZLHGHU� HLQ�� GHU� QDFK� HLQHP�0RUG��ZHOFKHU� I�U� LKQ� XQG� GLH� 6HLQHQ� NHLQ�0RUG�ZDU�� EHL�1DFKW� XQG�1HEHO� DXV�,UODQG� KDWWH� IOLHKHQ� P�VVHQ�� *HUDOGV� OHLGHQVFKDIWOLFKHV� %OXW� VWU|PWH� DXFK�GXUFK�LKUH�$GHUQ��XQG�VLH�HULQQHUWH�VLFK�GHU�KHL�HQ�:RQQH��PLW�GHU�VLH�GHQ�PDURGLHUHQGHQ�<DQNHH�QLHGHUJHVFKRVVHQ�KDWWH��*HZDOWWDW�ODJ�LKQHQ�DOOHQ�LP�%OXW�� JHIlKUOLFK� GLFKW� XQWHU� GHU� 2EHUIOlFKH�� XQPLWWHOEDU� XQWHU� GHP�OLHEHQVZ�UGLJHQ�� YHUELQGOLFKHQ� bX�HUHQ�� $OOH� 0lQQHU�� GLH� VLH� NDQQWH��ZDUHQ�LP�*UXQGH�VR��VRJDU�$VKOH\�PLW�VHLQHQ�YHUWUlXPWHQ�$XJHQ�XQG�VRJDU�GHU�]LPSHUOLFKH�DOWH�)UDQN��*HZDOWWlWLJ�XQG�PRUGOXVWLJ�ZDUHQ�VLH��ZHQQ�HV�GDUDXI�DQNDP��$XFK�5KHWW��GHU�JHZLVVHQORVH�7DXJHQLFKWV��KDWWH�HLQHQ�1HJHU�HUVFKODJHQ��ZHLO�HU�XQYHUVFKlPW�JHJHQ�HLQH�)UDX�JHZHVHQ�ZDU�$OV� )UDQN� KXVWHQG� XQG� WULHIHQG� YRU� 1lVVH� KHUHLQNDP�� VSUDQJ� VLH� DXI��ª$FK��)UDQN��ZLH�ODQJH�VROO�GDV�QRFK�GDXHUQ"©ª6RODQJH�XQV�GLH�<DQNHHV�GUDQJVDOLHUHQ�©ª.DQQ�GHQQ�QLHPDQG�HWZDV�GDEHL�WXQ"©)UDQN� VWULFK� VLFK�PLW�P�GHU�+DQG� �EHU� GHQ� QDVVHQ�%DUW�� ª(V� JHVFKLHKW�VFKRQ�HWZDV�©ª:DV�GHQQ"©ª:DUXP�GDYRQ�UHGHQ��HKH�ZLU�HWZDV�HUUHLFKW�KDEHQ"�9LHOOHLFKW�GDXHUW�HV�MDKUHODQJ��YLHOOHLFKW�EOHLEW�HV�LP�6�GHQ�LPPHU�VR�©ª1HLQ��QHLQ�©ª/LHEOLQJ��NRPP�LQV�%HWW��GLFK�IULHUW��GX�]LWWHUVW�MD�©ª:DQQ�ZLUG�GDV�DOOHV�DQGHUV"©ª:HQQ�ZLU�DOOH�ZLHGHU�VWLPPHQ�N|QQHQ��:HQQ�MHGHU��GHU�I�U�GHQ�6�GHQ�JHNlPSIW� KDW�� VFKLHQ� :DKO]HWWHO� I�U� HLQHQ� 6�GVWDDWOHU� XQG� 'HPRNUDWHQ�DEJHEHQ�NDQQ�©ª(LQHQ� :DKO]HWWHO"©� 6LH� ZDU� YHU]ZHLIHOW�� ª:DV� KLOIW� GHQQ� HLQ�:DKO]HWWHO��ZHQQ�GLH�6FKZDU]HQ�YHUU�FNW�ZHUGHQ��ZHLO� GLH�<DQNHHV� LKQHQ�GDV�+HU]�JHJHQ�XQV�YHUJLIWHQ�©)UDQN� IXKU� JHGXOGLJ� LQ� VHLQHQ�(UNOlUXQJHQ� IRUW�� DEHU� GHU�*HGDQNH�� GD��:DKO]HWWHO� GHU� 1RW� DEKHOIHQ� VROOWHQ�� ZDU� ]X� YHUZLFNHOW�� DOV� GD�� VLH� LKP�IROJHQ�NRQQWH��9ROOHU�'DQNEDUNHLW��EHUOHJWH�VLH�VLFK��GD��-RQDV�:LONHUVRQ�LKQHQ� QXQ� QLH� ZLHGHU� DXI� 7DUD� GDV� /HEHQ� ]XU� +|OOH� PDFKHQ� NRQQWH�� XQG�
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GDFKWH�DQ�7RQ\��ª'LH�DUPHQ�)RQWDLQHV��1XQ�LVW�QXU�QRFK�$OH[�GD��XQG�DXI�0LPRVD�JLEW�HV�VR�YLHO�$UEHLW��:DUXP�KDWWH�7RQ\�QLFKW�VRYLHO�9HUVWDQG��HV�QDFKWV� XQG� KHLPOLFK� ]X� WXQ�� (U� N|QQWH� VLFK� GDKHLP� EHL� GHU�)U�KMDKUVEHVWHOOXQJ�YLHO�Q�W]OLFKHU�PDFKHQ�DOV�LQ�7H[DV�©)UDQN� OHJWH�GHQ�$UP�XP�VLH��*HZ|KQOLFK� WDW�HU�HV�]DJKDIW��DOV�Z��WH�HU�LP� YRUDXV�� GD�� HU� XQJHGXOGLJ� DEJHZHKUW�ZHUGHQ�Z�UGH��$EHU� KHXWH� QDFKW�KDWWHQ�VHLQH�$XJHQ�HLQHQ�IHUQHQ�%OLFN��XQG�VHLQ�$UP�XPID�WH�VLH�IHVW�ª/LHEOLQJ�� HV� JLEW� 'LQJH�� GLH� ZLFKWLJHU� VLQG� DOV� GDV� 3IO�JHQ�� 'LH�6FKZDU]HQ� LP� =DXP� KDOWHQ� XQG� GHQ� /XPSHQ� HQWJHJHQWUHWHQ�� GDV� JHK|UW�DXFK� GD]X�� 6RODQJH�ZLU� QRFK� VROFKH�.HUOH�ZLH�7RQ\� KDEHQ�� EUDXFKHQ�ZLU�XQV�LP�6�GHQ�QLFKW�YLHO�6RUJH�]X�PDFKHQ��.RPP�LQV�%HWW�©ª$EHU�)UDQN����©ª:HQQ�ZLU�QXU�]XVDPPHQVWHKHQ�XQG�GHQ�<DQNHHV�QLFKW�QDFKJHEHQ��VLQG�ZLU� HLQHV�7DJHV�6LHJHU��=HUEULFK�GLU� QLFKW� GDV� K�EVFKH�.|SIFKHQ�GDU�EHU��/LHEOLQJ��'LHVH� 6RUJH� �EHUOD�� QXU� GHQ�0lQQHUQ��9LHOOHLFKW� HUOHEHQ�ZLU� HV�QLH�� DEHU� YLHOOHLFKW� NRPPW� HV� HLQHV� 7DJHV� GRFK�� 'LH� <DQNHHV� ZHUGHQ� HV�DOOPlKOLFK�P�GH��XQV�]X�TXlOHQ��ZHQQ�VLH�VHKHQ��GD��VLH�XQV�QLFKWV�DQKDEHQ�N|QQHQ��8QG� GDQQ�ZLUG� HV�ZLHGHU� HLQH� DQVWlQGLJH�:HOW� JHEHQ�� LQ� GHU�ZLU�OHEHQ�XQG�XQVHUH�.LQGHU�DXI]LHKHQ�N|QQHQ�©6LH� GDFKWH� DQ�:DGH�XQG� DQ�GDV�*HKHLPQLV�� GDV� VLH� VHLW� HLQ�SDDU�7DJHQ�VFKZHLJHQG�PLW� VLFK� KHUXPWUXJ��1HLQ�� LKUH�.LQGHU� VROOWHQ� QLFKW� LQ� GLHVHP�:LUUZDUU� YRQ� +D�� XQG� (OHQG� DXIZDFKVHQ�� XPJHEHQ� YRQ� %LWWHUNHLW� XQG�%UXWDOLWlW��YRQ�0�KVDO�XQG�8QJHZL�KHLW��,KUH�.LQGHU�VROOWHQ�QLFKW�HUIDKUHQ��ZDV� GDV� DOOHV� ZDU�� 6LH� VROOWHQ� QLFKWV� DOV� 0LOGH� XQG� +HU]OLFKNHLW�� ZDUPH�.OHLGHU�XQG�JXWHV�(VVHQ�NHQQHQOHUQHQ�)UDQN� PHLQWH�� GDV� 6WLPPUHFKW� N|QQWH� LKQHQ� GD]X� YHUKHOIHQ�� $EHU� ZDV�PDFKWH� HLQ� 6WLPP]HWWHO� DXV�� 'LH� JXWHQ� )DPLOLHQ� LP� 6�GHQ EHNDPHQ� LKQ�GRFK� QLFKW� ZLHGHU�� (V� JDE� QXU� HLQ� HLQ]LJHV� VLFKHUHV� %ROOZHUN� JHJHQ� DOOHV�8QJHPDFK��GDV�GDV�6FKLFNVDO�EULQJHQ�NRQQWH��XQG�GDV�ZDU�*HOG��)LHEHUKDIW�YHUODQJWH�VLH�QDFK�YLHO�*HOG��GDV�VLH�YRU�GHP�8QJO�FN�EHVFK�W]WH�8QYHUPLWWHOW�HU]lKOWH�VLH�LKP��GD��VLH�HLQ�.LQG�HUZDUWH�
1DFK� 7RQ\V� )OXFKW� ZXUGH� 7DQWH� 3LWW\V� +DXV� QRFK� ZRFKHQODQJ� LPPHU�ZLHGHU�YRQ�GHQ�6ROGDWHQ�GHU�<DQNHHV�GXUFKVXFKW��=X�MHGHU�EHOLHELJHQ�=HLW�GUDQJHQ� VLH� XQDQJHPHOGHW� HLQ��6LH� VFKZlUPWHQ�GXUFK�DOOH�=LPPHU�� VWHOOWHQ�)UDJHQ�� |IIQHWHQ�6FKUlQNH�� VW|EHUWHQ� LQ�:DVFKN|UEHQ�KHUXP�XQG� VFKDXWHQ�XQWHU� GLH� %HWWHQ�� 'LH� 0LOLWlUEHK|UGH� KDWWH� HUIDKUHQ�� GD�� 7RQ\� GHQ� 5DW�EHNRPPHQ�KDWWH��]X�3LWW\�]X�JHKHQ��XQG�VLH�ZDU��EHU]HXJW��HU�KDOWH�VLFK�GRUW�RGHU�LUJHQGZR�LQ�GHU�1DFKEDUVFKDIW�YHUVWHFNW�
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,QIROJHGHVVHQ� KDWWH� 7DQWH� 3LWW\� XQDXIK|UOLFK� LKUH� =XVWlQGH� XQG� ZDU�VW�QGOLFK�GDUDXI�JHID�W��GD��HLQ�2IIL]LHU�RGHU�HLQH�$EWHLOXQJ�6ROGDWHQ�LQ�LKU�6FKODI]LPPHU� HLQGUlQJH�� :HGHU� )UDQN� QRFK� 6FDUOHWW� KDWWHQ� HWZDV� YRQ�7RQ\V� NXU]HP�%HVXFK�YHUODXWHQ� ODVVHQ�� GHVKDOE� KlWWH� GLH DOWH�'DPH�� DXFK�ZHQQ� VLH� JHZROOW� KlWWH�� JDU� QLFKWV� YHUUDWHQ� N|QQHQ�� 6LH� ZDU� YROONRPPHQ�DXIULFKWLJ� LQ� LKUHQ� DXIJHUHJWHQ� %HWHXHUXQJHQ�� VLH� KDEH� 7RQ\� )RQWDLQH� QXU�HLQPDO�LP�/HEHQ��XQG�]ZDU�:HLKQDFKWHQ�������JHVHKHQ�ª8QG©�� I�JWH� VLH� DWHPORV� XQG� GLHQVWEHIOLVVHQ� KLQ]X�� ZHQQ� GLH� <DQNHHV�VLH�DXVIUDJWHQ��ªGDPDOV�ZDU�HU�YROOVWlQGLJ�EHWUXQNHQ�©6FDUOHWW� KDWWH� LQ� GHQ� HUVWHQ� 6WDGLHQ� LKUHU� 6FKZDQJHUVFKDIW� DOOHUOHL�N|USHUOLFKHV� 8QEHKDJHQ� DXV]XVWHKHQ� XQG� ZXUGH� KLQ� XQG� KHU� JHULVVHQ�]ZLVFKHQ� ZLOGHP� +D�� JHJHQ� GLH� %ODXU|FNH� GLH� EHL� LKU� HLQGUDQJHQ� XQG�KlXILJ�.OHLQLJNHLWHQ�� GLH� HV� LKQHQ� DQJHWDQ� KDWWHQ��PLWQDKPHQ�� XQG� HEHQVR�ZLOGHU� $QJVW�� 7RQ\� P|FKWH� VLH� QRFK� DOOHVDPW� LQV� 9HUGHUEHQ� UHL�HQ�� 'LH�*HIlQJQLVVH� ZDUHQ� YRQ� /HXWHQ� �EHUI�OOW�� GLH� ZHJHQ� YLHO� JHULQJHUHU�9HUJHKHQ� KLQWHU� 6FKOR�� XQG� 5LHJHO� VD�HQ�� :HQQ� LKQHQ� QXU� HLQ� -RWD� GHU�:DKUKHLW� QDFKJHZLHVHQ� ZXUGH�� VR� NDPHQ� VRZRKO� VLH� ZLH� )UDQN�ZLH� DXFK�GLH� XQVFKXOGLJH� 3LWW\� XQIHKOEDU� LQV� *HIlQJQLV�� 6HLW� HLQLJHU� =HLW� ZXUGH� LQ�:DVKLQJWRQ� I�U� HLQH�(LQ]LHKXQJ� GHV� JHVDPWHQ�5HEHOOHQEHVLW]HV�6WLPPXQJ�JHPDFKW�� XP� GLH�.ULHJVVFKXOG� GHU�9HUHLQLJWHQ� 6WDDWHQ�GDPLW� ]X� EH]DKOHQ��XQG�VHLWGHP�ZXUGH�6FDUOHWW�GLH�lUJVWHQ�%HI�UFKWXQJHQ�QLFKW�PHKU�ORV��'D]X�NDP��GD��LQ�$WODQWD�ZLOGH�*HU�FKWH�XPJLQJHQ��ZHU�JHJHQ�GDV�0LOLWlUJHVHW]�YHUVWLH�H�� P�VVH� PLW� VHLQHP� 9HUP|JHQ� GDI�U� E��HQ�� XQG� 6FDUOHWW� ]LWWHUWH�GDYRU��GD��)UDQN�XQG�VLH�QLFKW�QXU�GLH�)UHLKHLW��VRQGHUQ�DXFK�+DXV��/DGHQ�XQG� 0�KOH� YHUOLHUHQ� N|QQWHQ�� 8QG� VHOEVW�� ZHQQ� LKU� 9HUP|JHQ� QLFKW�EHVFKODJQDKPW� XQG� HLQJH]RJHQ� ZXUGH�� ZDU� HV� GRFK� VR� JXW� ZLH� YHUORUHQ��GHQQ� ZHU� VROOWH� VLFK� XP� GDV� *HVFKlIW� N�PPHUQ�� ZHQQ� )UDQN� XQG� VLH� LP�*HIlQJQLV�VD�HQ"6LH�JUROOWH�7RQ\��GD��HU�LKQHQ�VR�YLHO�6RUJH�JHEUDFKW�KDWWH��:LH�KDWWH�HU�GDV� VHLQHQ� )UHXQGHQ� ]XPXWHQ� N|QQHQ"� 1LH� ZLHGHU� ZROOWH� VLH� MHPDQGHP�KHOIHQ�� ZHQQ� KHUQDFK� GLH� <DQNHHV� ]XU� 6WUDIH� GDI�U� ZLH� HLQ�+RUQLVVHQVFKZDUP� �EHU� VLH� KHUILHOHQ��1HLQ�� VLH�ZROOWH� LKUH�7�U� YRU� MHGHP�YHUVFKOLH�HQ�� GHU�+LOIH� VXFKWH��1XU� YRU�$VKOH\�QLFKW��1DFK�7RQ\V�%HVXFK�IXKU�VLH�ZRFKHQODQJ�EHL� MHGHP�/DXW�DXI�GHU�6WUD�H�DXV�XQUXKLJHQ�7UlXPHQ�DXI��YROOHU�$QJVW� HV�N|QQWH�$VKOH\�VHLQ��GHU�JOHLFKIDOOV�QDFK�7H[DV�IOLHKHQ�P��WH��:LH� HV� XP� LKQ� VWDQG�� ZX�WH� VLH� QLFKW�� GHQQ� VLH�ZDJWH� QLFKWV� �EHU�7RQ\V� PLWWHUQlFKWOLFKHV� $XIWDXFKHQ� QDFK� 7DUD� ]X� VFKUHLEHQ�� ,KUH� %ULHIH�NRQQWHQ� YRQ� GHQ�<DQNHHV� DEJHIDQJHQ�ZHUGHQ� XQG� DXFK��EHU� GLH�3ODQWDJH�8QKHLO� EULQJHQ�� $OV� DEHU� :RFKH� XP� :RFKH� YHUJLQJ� XQG� VLH� NHLQH�VFKOHFKWHQ�1DFKULFKWHQ�EHNDP��VDJWH�VLH�VLFK��$VKOH\�P�VVH�PLW�KHLOHU�+DXW�GDYRQJHNRPPHQ�VHLQ��6FKOLH�OLFK�K|UWHQ�GLH�<DQNHHV�DXI��VLH�]X�EHOlVWLJHQ�
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$EHU� DXFK� GLHVH� (UOHLFKWHUXQJ EHIUHLWH� 6FDUOHWW� QLFKW� YRQ� GHP�*UDXHQ��GDV��EHU�VLH�JHNRPPHQ�ZDU��DOV�7RQ\�DQ�LKUH�7�U�NORSIWH��HV�ZDU�VFKZHUHU�]X� HUWUDJHQ� DOV� GLH� $QJVW� YRU� GHQ� *UDQDWHQ� EHL� GHU� %HODJHUXQJ� RGHU� YRU�6KHUPDQV�6ROGDWHQ�LQ�GHU� OHW]WHQ�=HLW�GHV�.ULHJHV��(V�ZDU��DOV�KlWWH�7RQ\V�$XIWDXFKHQ� LQ� GHU� ZLOGHQ� 5HJHQQDFKW� LKU� HLQH� %LQGH� YRQ� GHQ� $XJHQ�JHQRPPHQ�XQG�VLH�JH]ZXQJHQ��GHU�ZDKUHQ��XQDEOlVVLJHQ�*HIlKUGXQJ�LKUHV�/HEHQV�LQV�*HVLFKW�]X�VHKHQ�:HQQ� 6FDUOHWW� VLFK� LQ� GLHVHP� NDOWHQ� )U�KOLQJ� GHV� -DKUHV� ����� LQ� LKUHU�8PJHEXQJ�XPVDK��ZXUGH� LKU�NODU��ZDV�GHP�JDQ]HQ�6�GHQ�EHYRUVWDQG��6LH�PRFKWH� VFKZHUHU� DUEHLWHQ�� DOV� MH� LKUH� 6NODYHQ� HV� JHWDQ� KDWWHQ�� VLH�PRFKWH�GXUFK� LKUH�HLJHQH�(QWVFKORVVHQKHLW�6FKZLHULJNHLWHQ��EHUZLQGHQ��I�U�GLH� LKU�YHUJDQJHQHV� /HEHQ� LKU� NHLQHUOHL� 5�VW]HXJ� PLWJHJHEHQ� KDWWH�� GHQQRFK�NRQQWH�GDV�ZHQLJH��ZDV�VLH�VR�VFKZHU�HUUXQJHQ�KDWWH��LKU�MHGHQ�$XJHQEOLFN�ZLHGHU� HQWULVVHQ� ZHUGHQ�� (V� JDE� I�U� VLH� NHLQH� JHVHW]OLFKH� +LOIH�� NHLQH�,QVWDQ]�� ZR� VLH� LKU� 5HFKW� YHUODQJHQ� NRQQWH�� DX�HU� GHQ� 6WDQGJHULFKWHQ�PLW�LKUHU� VFKUDQNHQORVHQ�:LOON�U�� 1XU� I�U� GLH� 1HJHU� JDE� HV� QRFK� *HVHW]� XQG�5HFKW�� 'HU� 6�GHQ� ODJ� YRU� GHQ� <DQNHHV� LP� 6WDXE�� XQG� GDEHL� VROOWH� HV�EOHLEHQ�� (V� ZDU�� DOV� KDEH� HLQH� ERVKDIWH� 5LHVHQKDQG� GLHVHV� /DQG�QLHGHUJHZRUIHQ��XQG�GLH�+HUUHQ�YRQ�HLQVW�ZDUHQ�KLOIORVHU��DOV�LKUH�IU�KHUHQ�6NODYHQ�MH�JHZHVHQ�ZDUHQ�,Q� *HRUJLD� ODJ� HLQH� VWDUNH� %HVDW]XQJVDUPHH�� XQG� $WODQWD� KDWWH� VHLQHQ�UHLFKOLFKHQ� $QWHLO� GDUDQ�� hEHUDOO� KDWWHQ� GLH� %HIHKOVKDEHU� GHU� 7UXSSHQ�YROONRPPHQH�0DFKW� �EHU� GLH� E�UJHUOLFKH�%HY|ONHUXQJ�� MD� GLH�0DFKW� �EHU�/HEHQ� XQG� 7RG�� XQG� VLH� PDFKWHQ� GDYRQ� *HEUDXFK�� 6LH� NRQQWHQ� GLH�%HZRKQHU�I�U�MHGHV�9HUJHKHQ�XQG�DXFK�RKQH�9HUJHKHQ�JHIDQJHQVHW]HQ��LKU�9HUP|JHQ� HLQ]LHKHQ� XQG� VLH� DXIKlQJHQ�� 6LH� NRQQWHQ� VLH� PLW� HLQDQGHU�ZLGHUVSUHFKHQGHQ�9HURUGQXQJHQ� ELV� DXIV�%OXW� SHLQLJHQ��PLW�$QZHLVXQJHQ��EHU� LKUHQ� *HVFKlIWVEHWULHE�� �EHU� GLH� /|KQH�� GLH� VLH� ]X� ]DKOHQ� KDWWHQ��GDU�EHU�� ZDV� VLH� |IIHQWOLFK� RGHU� ]X� +DXVH� VDJHQ� XQG� LQ� LKUHQ� =HLWXQJHQ�VFKUHLEHQ�GXUIWHQ��6LH�VFKULHEHQ�YRU��ZDQQ�XQG�ZR�VLH�LKUHQ�0�OO�DE]XODGHQ�KDWWHQ�� VLH� HQWVFKLHGHQ�GDU�EHU��ZHOFKH�/LHGHU�GLH�7|FKWHU�XQG�)UDXHQ�GHU�%HVLHJWHQ� VLQJHQ� GXUIWHQ�� XQG� GDV� $QVWLPPHQ� YRQ� ª'L[LH©� RGHU� GHU�ª6FK|QHQ� EODXHQ� )ODJJH©� ZDU� HLQ� 9HUJHKHQ�� GDV� NDXP� OHLFKWHU� ZRJ� DOV�9HUUDW�� 6LH� YHUI�JWHQ�� GD�� NHLQHU�� GHU� QLFKW� GHQ� 7UHXHLG� JHOHLVWHW� KDWWH��HLQHQ�%ULHI� GXUFK�GLH�3RVW EHNRPPHQ�NRQQWH�� XQG�KLQ�XQG�ZLHGHU�NDP�HV�DXFK� ]X� +HLUDWVYHUERWHQ�� ZHQQ� GLH� 3DDUH� GHQ� YHUKD�WHQ� (LG� QLFKW�JHVFKZRUHQ� KDWWHQ�� $OOH� GLHVH� 9HURUGQXQJHQ� ZXUGHQ� DXI� GDV� VWUHQJVWH�JHKDQGKDEW�'LH�=HLWXQJHQ�ZXUGHQ�VR�VFKDUI�EHDXIVLFKWLJW��GD��|IIHQWOLFK�QLFKW�JHJHQ�GLH� 8QJHUHFKWLJNHLW� XQG� 5lXEHUHLHQ� GHV� 0LOLWlUV� 9HUZDKUXQJ� HLQJHOHJW�ZHUGHQ� NRQQWH�� XQG� ZHQQ� HLQ� HLQ]HOQHU� VLFK� ]XU� :HKU� VHW]WH�� VWDQG�
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*HIlQJQLV� GDUDXI�� ,Q� GHQ� *HIlQJQLVVHQ� ZLPPHOWH� HV� YRQ� DQJHVHKHQHQ�%�UJHUQ��XQG�VLH�EOLHEHQ�GRUW�RKQH�MHGH�+RIIQXQJ�DXI�EDOGLJH�$EXUWHLOXQJ��'LH� *HVFKZRUHQHQJHULFKWH� XQG� GLH� +DEHDV�&RUSXV�$NWH� ZDUHQ� SUDNWLVFK�DX�HU� .UDIW� JHVHW]W�� 'LH� =LYLOJHULFKWH� DUEHLWHWHQ� QRFK�� DEHU� XQWHU� GHU�$XIVLFKW� GHV� 0LOLWlUV�� GDV� LQ� GHQ� 5HFKWVJDQJ� QDFK� %HOLHEHQ� HLQJUHLIHQ�NRQQWH�� XQG� %�UJHU�� GLH GDV� 8QJO�FN� KDWWHQ�� YHUKDIWHW� ]X� ZHUGHQ�� ZDUHQ�GHP�0LOLWlU�DXI�*QDGH�XQG�8QJQDGH�DXVJHOLHIHUW��'HU�EOR�H�9HUGDFKW��VLFK�DXIVlVVLJ� JHJHQ� GLH� 5HJLHUXQJ� JHlX�HUW� ]X� KDEHQ� RGHU� DP� .X�.OX[�.ODQ�EHWHLOLJW� ]X� VHLQ�� GLH�.ODJH� HLQHV�1HJHUV�� GHU� VLFK� YRQ� HLQHP�:HL�HQ�YRQ�REHQ� KHUDE� EHKDQGHOW� I�KOWH�� JHQ�JWHQ�� HLQHQ� $QJHVFKXOGLJWHQ� LQV�*HIlQJQLV�]X�EULQJHQ��%HZHLVH�XQG�=HXJHQDXVVDJHQ�ZXUGHQ�QLFKW�YHUODQJW��'LH�$QNODJH� DOOHLQ� JHQ�JWH��8QG� GDQN� GHU�+HW]H� GHU� )UHLODVVXQJVEHK|UGH�IDQGHQ� VLFK� LPPHU� ZLHGHU� 1HJHU�� GLH� EHUHLWZLOOLJ� $Q]HLJHQ� JHJHQ�:HL�H�HUVWDWWHWHQ�'LH�1HJHU�KDWWHQ�GDV�6WLPPUHFKW�QRFK�QLFKW�EHNRPPHQ��DEHU�GHU�1RUGHQ�ZDU� JHZLOOW�� HV� LKQHQ� ]X� JHZlKUHQ�� 6LH� VROOWHQ� ]XJXQVWHQ� GHV� 1RUGHQV�VWLPPHQ�� XQG� GDKHU� ZDU� QLFKWV� I�U� GLH� 1HJHU� JXW� JHQXJ�� 'LH� <DQNHHV�QDKPHQ�EHL�DOOHQ�YRUNRPPHQGHQ�)lOOHQ�LKUH�3DUWHL��XQG�GHU�VLFKHUVWH�:HJ�I�U� HLQHQ�:HL�HQ�� VLFK� LQV� 8QJO�FN� ]X� VW�U]HQ�� ZDU� HLQ� 6WUHLW� PLW� HLQHP�1HJHU��HLQHUOHL��ZHOFKHU�$UW'LH� IU�KHUHQ� 6NODYHQ� ZDUHQ� MHW]W� GLH� +HUUHQ�� XQG�PLW�+LOIH� GHU� 6LHJHU�VWDQGHQ� GLH� 1LHGULJVWHQ� XQG� 8QZLVVHQGVWHQ� REHQDQ�� 'LH� %HVVHUHQ� YRQ�LKQHQ�� GLH� GLH� )UHLODVVXQJ� YHUVFKPlKWHQ�� KDWWHQ� HEHQVR� VFKZHU� ]X� OHLGHQ�ZLH� LKUH� ZHL�HQ� +HUUHQ�� 'LH� +DXVVNODYHQ�� GHU� K|KHUVWHKHQGH� 7HLO� GHU�VFKZDU]HQ� %HY|ONHUXQJ�� EOLHEHQ� ]X� 7DXVHQGHQ� EHL� LKUHQ� ZHL�HQ�+HUUVFKDIWHQ� XQG� WDWHQ� VFKZHUH� $UEHLW�� GLH� LQ� IU�KHUHQ� =HLWHQ� XQWHU� LKUHU�:�UGH� JHZHVHQ� ZDU�� $XFK� YLHOH� WUHXH� $FNHUNQHFKWH� ZHLJHUWHQ� VLFK�� YRQ�GLHVHU� )UHLKHLW� *HEUDXFK� ]X� PDFKHQ�� GRFK� VWDPPWHQ� GLH� VFKOLPPVWHQ�8QUXKHVWLIWHU� LQ� GHQ� +RUGHQ� GHU� )UHLJHODVVHQHQ� ]XP� JUR�HQ� 7HLO� DXV� GHU�.ODVVH�GHU�)HOGVNODYHQ�,Q� GHQ� =HLWHQ� GHU� 6NODYHUHL� ZDUHQ� GLHVH� QLHGULJHQ� 6FKZDU]HQ� YRQ� GHQ�+DXV� XQG�+RIQHJHUQ�DOV�PLQGHUZHUWLJH�*HVFK|SIH�YHUDFKWHW�ZRUGHQ� :LH�(OOHQ� KDWWHQ� DXFK� DQGHUH� 3ODQWDJHQEHVLW]HULQQHQ� LP� JDQ]HQ� 6�GHQ� GLH�1HJHUNLQGHU�HLQH� UHJHOUHFKWH�(U]LHKXQJ�GXUFKPDFKHQ� ODVVHQ�XQG�GDEHL�GLH�EHVWHQ� I�U� GLH� YHUDQWZRUWOLFKHQ� 6WHOOHQ� DXVJHVRQGHUW�� :HU� DXI� GHQ� $FNHU�JHZLHVHQ� ZXUGH�� KDWWH� ]X� GHQ� 8QIlKLJVWHQ�� 7UlJVWHQ�� 8Q]XYHUOlVVLJVWHQ�RGHU�DXFK�8QHKUOLFKVWHQ�JHK|UW��XQG�QXQ�PDFKWH�GLHVH�QLHGULJVWH�.ODVVH�GHU�VFKZDU]HQ�*HVHOOVFKDIW�GHP�6�GHQ�GDV�/HEHQ�]XU�4XDO�0LW�+LOIH�GHU�JHZLVVHQORVHQ�$EHQWHXUHU��GLH� LQ�GHU�)UHLODVVXQJVEHK|UGH�VD�HQ�� XQG� XQWHUVW�W]W� GXUFK� GHQ� +D�� GHU� 1RUGVWDDWHQ�� GHU� LQ� VHLQHP�
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)DQDWLVPXV� IDVW� HWZDV� 5HOLJL|VHV� KDWWH�� IDQGHQ� VLFK� GLH� IU�KHUHQ�$FNHUNQHFKWH� SO|W]OLFK� LP�%HVLW]� GHU�0DFKW�� 6LH� EHQDKPHQ� VLFK�GDEHL� VR��ZLH� HV� YRQ�.|SIHQ� QLHGULJVWHQ�9HUVWDQGHV� ]X� HUZDUWHQ�ZDU��*OHLFK�$IIHQXQG�NOHLQHQ�.LQGHUQ��GLH�PDQ�DXI�.RVWEDUNHLWHQ�ORVOl�W��YRQ�GHUHQ�:HUW�VLH�NHLQHQ�%HJULII�KDWWHQ��NDPHQ�VLH�DX�HU�5DQG�XQG�%DQG��VHL�HV�DXV�YLHKLVFKHU�=HUVW|UXQJVZXW��VHL�HV�HLQIDFK�DXV�8QZLVVHQKHLW�=XU� (KUH� GHU� 1HJHU�� DXFK� GHU� HLQIlOWLJVWHQ�� NRQQWH� LPPHU� ZLHGHU�EHREDFKWHW�ZHUGHQ��GD��QXU�ZHQLJH�DXV�%RVKHLW�KDQGHOWHQ��XQG�GLHVH�KDWWHQ�VFKRQ� LQ� GHQ� 7DJHQ� GHU� 6NODYHUHL� ]XP� $EVFKDXP� JHK|UW�� $OV�0HQVFKHQNODVVH�ZDUHQ�VLH�NLQGOLFKHQ�*HP�WV��OHLFKW�OHQNEDU�XQG�DXV�ODQJHU�hEXQJ� JHZRKQW� ]X� JHKRUFKHQ�� )U�KHU� KDWWHQ LKUH� ZHL�HQ� %HVLW]HU� LKQHQ�EHIRKOHQ��MHW]W�KDWWHQ�VLH�HLQH�QHXH�.ODVVH�YRQ�+HUUHQ��GLH�%HK|UGH�XQG�GLH�6FKLHEHU��XQG�GHUHQ�%HIHKO� ODXWHWH��ª,KU� VHLG� VR�JXW�ZLH� MHGHU�:HL�H��DOVR�KDQGHOW� GDQDFK�� 6REDOG� LKU� GHQ�:DKO]HWWHO� I�U� GLH� 5HSXEOLNDQHU� DEJHEHQ�N|QQW� EHNRPPW�LKU�GDV�(LJHQWXP�GHU�:HL�HQ��(V�LVW�VR�JXW��DOV�KlWWHW�LKU�HV�VFKRQ��1HKPW�HV��ZHQQ�LKU�ZROOW�©*HEOHQGHW�YRQ�VROFKHQ�0lUFKHQ��HUEOLFNWHQ�VLH�LQ�GHU�QHXHQ�)UHLKHLW�HLQ�XQDXIK|UOLFKHV�)HVW��HLQ� WlJOLFKHV�*HODJH��HLQHQ�.DUQHYDO�GHU�)DXOKHLW��GHU�'LHEHUHL� XQG� GHU� )UHFKKHLW�� 9RP� /DQGH� VWU|PWHQ� VLH� LQ� 6FKDUHQ� LQ� GLH�6WDGW�� XQG� LQ� GHQ� OlQGOLFKHQ� %H]LUNHQ� ODJ� GLH� )HOGDUEHLW� GDQLHGHU�� 6FKRQ�ZLPPHOWH�HV�LQ�$WODQWD�YRQ�LKQHQ��XQG�QRFK�LPPHU�NDPHQ�VLH�]X�+XQGHUWHQ�KHUEHL�� IDXO� XQG�JHIlKUOLFK� LQIROJH� GHU� QHXHQ /HKUH�� GLH� LKQHQ�EHLJHEUDFKW�ZXUGH�� ,Q� GHQ� VFKPXW]LJHQ� +�WWHQ�� LQ� GHQHQ� VLH� ]XVDPPHQJHSIHUFKW�KDXVWHQ��EUDFKHQ�%ODWWHUQ��7\SKXV�XQG�7XEHUNXORVH�DXV��,Q�IU�KHUHQ�=HLWHQ�ZDUHQ� VLH� JHZRKQW� JHZHVHQ�� LQ�.UDQNKHLWVIlOOHQ� YRQ� LKUHU�+HUULQ� JHSIOHJW�]X� ZHUGHQ�� MHW]W� ZX�WHQ� VLH� VLFK� QLFKW� ]X� KHOIHQ�� )U�KHU� KDWWHQ� VLH� GLH�)�UVRUJH�I�U�LKUH�$OWHQ�XQG�.OHLQHQ�LKUHQ�%HVLW]HUQ��EHUODVVHQ��MHW]W�I�KOWHQ�VLH� VLFK� I�U� LKUH� +LOIVEHG�UIWLJHQ� QLFKW� YHUDQWZRUWOLFK�� 'LH�)UHLODVVXQJVEHK|UGH� DEHU� VWHFNWH� YLHO� ]X� WLHI� LQ� GHU� 3ROLWLN�� XP�HLQ]XVSULQJHQ��ZR�IU�KHU�GLH�3ODQWDJHQEHVLW]HU�I�U�VLH�JHVRUJW�KDWWHQ�9HUODVVHQH� 1HJHUNLQGHU� OLHIHQ� ZLH� VFKHXH� 7LHUH� GXUFK� GLH� 6WDGW�� ELV�JXWKHU]LJH�:HL�H� VLH� LQ� LKUHU�.�FKH�DXIQDKPHQ�XQG�JUR�]RJHQ��6FKZDU]H�*UHLVH� VD�HQ�HLQVDP�� UDWORV�XQG�YHUlQJVWLJW�PLWWHQ� LP�VWlGWLVFKHQ�*HWULHEH�DXI� GHP� %RUGVWHLQ� XQG� IOHKWHQ� GLH� YRU�EHUJHKHQGHQ� 'DPHQ� DQ�� ª0LVVLV��ELWWH�0LVVLV�� VFKUHLEHQ� 6LH� DQ�PHLQHQ� DOWHQ�+HUUQ�� GD�� LFK� KLHU� ELQ��'DQQ�NRPPW� HU� XQG� KROW� VHLQHQ� DOWHQ� 1LJJHU� ZLHGHU�� 2� -HVXV�� -HVXV�� LFK� KDEH�JHQXJ�YRQ�GHU�)UHLKHLW�©$OV� GLH� )UHLODVVXQJVEHK|UGH� HUNDQQWH�� ZDV� VLH� DQJHULFKWHW� KDWWH��YHUVXFKWH� VLH�� GLH� 6FKZDU]HQ� ]X� LKUHQ� IU�KHUHQ� (LJHQW�PHUQ�]XU�FN]XVFKLFNHQ��,KQHQ�ZXUGH�JHVDJW��ZHQQ�VLH�]XU�FNNHKUWHQ��VR�WlWHQ�VLH�
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HV�DOV� IUHLH�$UEHLWHU�� I�U�GLH� LQ�HLQHP�JHVFKULHEHQHQ�9HUWUDJ�GHU�7DJHORKQ�IHVWJHOHJW� ZHUGH�� 'LH� bOWHUHQ� NHKUWHQ� GDUDXIKLQ� ]X� GHQ� 3ODQWDJHQ� ]XU�FN�XQG� ODJHQ� GHQ� YHUDUPWHQ� 3IODQ]HUQ�� GLH� QLFKW� GDV� +HU]� KDWWHQ�� VLH�DE]XZHLVHQ��PHKU�DOV�MH�]XU�/DVW��$EHU�GLH�-�QJHUHQ�EOLHEHQ�LQ�$WODQWD��6LH�ZROOWHQ �EHUKDXSW�QLFKW�PHKU�DUEHLWHQ��:R]X�DUEHLWHQ��ZHQQ�PDQ�VDWW�ZDU"=XP� HUVWHQPDO� LQ� LKUHP� /HEHQ� NRQQWHQ� GLH� 1LJJHU� VR� YLHO� :KLVN\�EHNRPPHQ��ZLH� VLH�QXU�ZROOWHQ�� ,Q�GHQ�=HLWHQ�GHU�6NODYHUHL�KDWWHQ�VLH� LKQ��EHUKDXSW� QXU� ]XP� :HLKQDFKWVIHVW� JHNRVWHW�� ZHQQ� MHGHU PLW� VHLQHP�*HVFKHQN� DXFK� VHLQHQ� ¾7URSIHQ½� EHNDP�� -HW]W� ZDUHQ� HV� QLFKW� QXU� GLH�$JLWDWRUHQ�GHU�%HK|UGHQ�XQG�GLH�6FKLHEHU��GLH�VLH�]XP�6DXIHQ�XQG�5DXIHQ�HUPXQWHUWHQ�� VRQGHUQ� DXFK� GHU�:KLVN\� VHOEVW�� XQG�$XVVFKUHLWXQJHQ�ZDUHQ�XQYHUPHLGOLFK��:HGHU�/HEHQ�QRFK�(LJHQWXP�ZDU�YRU�LKQHQ�VLFKHU��XQG�GLH�UHFKWORVHQ�:HL�HQ� ]LWWHUWHQ� YRU� LKQHQ��'LH�0lQQHU�ZXUGHQ� DXI� GHU�6WUD�H�YRQ� EHWUXQNHQHQ� 6FKZDU]HQ� DQJHS|EHOW�� +lXVHU� XQG� 6FKHXQHQ� QDFKWV� LQ�%UDQG� JHVWHFNW�� 3IHUGH�� 5LQGHU� XQG� +�KQHU� ZXUGHQ� EHL� KHOOOLFKWHP� 7DJH�JHVWRKOHQ��9HUEUHFKHQ� MHGHU�$UW� EHJDQJHQ�� XQG�QXU�ZHQLJH�)UHYOHU� NDPHQ�YRUV�*HULFKW�$OO� GLHVH� 6FKDQGWDWHQ� XQG� %HGURKXQJHQ� ZDUHQ� MHGRFK� QLFKWV� LP�9HUJOHLFK� ]X� GHU� *HIlKUGXQJ� GHU� ZHL�HQ� )UDXHQ�� GLH�� ]XP� JUR�HQ� 7HLO�GXUFK� GHQ� .ULHJ� GHV� PlQQOLFKHQ� 6FKXW]HV� EHUDXEW�� DOOHLQ�� LQ� DEJHOHJHQHQ�*HJHQGHQ� XQG� DQ� HLQVDPHQ� /DQGVWUD�HQ� ZRKQWHQ�� 'LH� JUR�H� $Q]DKO� GHU�6LWWOLFKNHLWVYHUEUHFKHQ� DQ� )UDXHQ�� GLH� IRUWZlKUHQGH� *HIDKU� I�U� GDV� /HEHQ�LKUHU� *DWWLQQHQ� XQG� 7|FKWHU� EUDFKWH� GLH� 0lQQHU� GHV� 6�GHQV� LQ� NDOWH��EHEHQGH� :XW� XQG� ULHI� �EHU� 1DFKW� GHQ� .X�.OX[�.ODQ� LQV� /HEHQ�� *HJHQ�GLHVH�XQWHULUGLVFKH�2UJDQLVDWLRQ�HUHLIHUWHQ� VLFK�GLH�=HLWXQJHQ�GHV�1RUGHQV�DP� KHIWLJVWHQ�� ZHLO� VLH� NHLQH� $KQXQJ� YRQ� GHU� WUDJLVFKHQ� 1RWZHQGLJNHLW�KDWWHQ��GHU�VLH� LKUH�(QWVWHKXQJ�YHUGDQNWH��'HU�1RUGHQ�YHUODQJWH��GD��MHGHV�0LWJOLHG�GHV�.X�.OX[�.ODQ�]X�7RGH�JHKHW]W�XQG�JHKlQJW�ZHUGH��ZHLO�VLH�]X�HLQHU�=HLW��GD�GLH�RUGHQWOLFKHQ�*HULFKWH�XQG�GLH�E�UJHUOLFKH�2UGQXQJ�GXUFK�GLH� (UREHUHU� DXIJHKREHQ� ZRUGHQ� ZDUHQ�� GLH� %HVWUDIXQJ� YRQ� 9HUEUHFKHQ�VHOEVW�LQ�GLH�+DQG�JHQRPPHQ�KDWWHQ�(V� ERW� VLFK� GDV� PHUNZ�UGLJH� 6FKDXVSLHO�� GD�� GLH� HLQH� +lOIWH� HLQHV�9RONHV� YHUVXFKWH�� GHU� DQGHUHQ� +lOIWH� PLW� GHU� 6SLW]H� GHV� %DMRQHWWV� GLH�+HUUVFKDIW� GHU� 1HJHU� DXI]X]ZLQJHQ�� YRQ� GHQHQ� YLHOH� YRU� NDXP� HLQHP�0HQVFKHQDOWHU�QRFK�LQ�GHQ�8UZlOGHUQ�$IULNDV�JHOHEW�KDWWHQ��6LH�VROOWHQ�GDV�6WLPPUHFKW� EHNRPPHQ�� XQG� GHQ�PHLVWHQ� LKUHU� IU�KHUHQ�(LJHQW�PHU�ZXUGH�HV� YHUZHLJHUW�� 'HU� 6�GHQ� VROOWH� QLHGHUJHKDOWHQ�ZHUGHQ�� XQG� GLH� SROLWLVFKH�(QWUHFKWXQJ�GHU�:HL�HQ�ZDU�HLQHV�GHU�0LWWHO�GD]X��'LH�PHLVWHQ�YRQ�GHQHQ��GLH� I�U� GLH� .RQI|GHULHUWHQ� JHNlPSIW�� HLQ� $PW� XQWHU� LKUHU� 5HJLHUXQJ�LQQHJHKDEW� XQG� LKQHQ� %HLVWDQG� XQG�8QWHUVW�W]XQJ� JHZlKUW� KDWWHQ�� GXUIWHQ�QLFKW� DEVWLPPHQ�� KDWWHQ� EHL� GHU�:DKO� GHU� %HDPWHQ� QLFKW� PLW]XUHGHQ� XQG�
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VWDQGHQ� ZHKUORV� XQWHU� GHU� )UHPGKHUUVFKDIW�� 9LHOH� 0lQQHU� XUWHLOWHQ� VHKU�Q�FKWHUQ��EHU�*HQHUDO�/HHV�:RUW�XQG�%HLVSLHO�XQG�ZDUHQ�ZLH�HU�EHUHLW��GHQ�7UHXHLG� ]X� OHLVWHQ�� %�UJHU� ]X� ZHUGHQ� XQG� GDV� 9HUJDQJHQH� ]X� YHUJHVVHQ��DEHU� HV�ZXUGH� LKQHQ� QLFKW� HUODXEW�� $QGHUH�� GHQHQ�PDQ� QLFKWV� LQ� GHQ�:HJ�JHOHJW�KlWWH��ZHLJHUWHQ�VLFK�XQG�YHUVFKPlKWHQ�HV��HLQHU�5HJLHUXQJ�7UHXH�]X�VFKZ|UHQ�� GLH� VLH� DEVLFKWOLFK� MHGHU� *UDXVDPNHLW� XQG� 'HP�WLJXQJ�DXVOLHIHUWH�� 6FDUOHWW� K|UWH� LPPHU�ZLHGHU�� ELV� VLH� KlWWH� VFKUHLHQ�P|JHQ�� GDV�:RUW��ª,FK�KlWWH�GHQ�YHUIOXFKWHQ�(LG� OlQJVW�JHOHLVWHW��ZHQQ�VLH�HKUOLFK�XQG�DQVWlQGLJ� PLW� XQV� XPJLQJHQ�� ,FK� ZLOO� PLFK� ZRKO� LQ� GLH� 8QLRQ�]XU�FNJOLHGHUQ� ODVVHQ�� DEHU�� EHL� *RWW�� QLFKW� PLW� GHQ� 0HWKRGHQ� GLHVHV�¾:LHGHUDXIEDXHV½�©,Q� DOO� GLHVHQ� VRUJHQYROOHQ� 7DJHQ� XQG� 1lFKWHQ� TXlOWH� VLFK� 6FDUOHWW� PLW�VFKUHFNOLFKHU�$QJVW��'LH�LPPHUZlKUHQGH�%HGURKXQJ�GXUFK�GLH�HQWIHVVHOWHQ�1HJHU� XQG� <DQNHHV� OLH�� LKU� NHLQH� 5XKH�� 6HOEVW� LQ� LKUHQ� 7UlXPHQ� VDK� VLH�EHVWlQGLJ� GDV� *HVSHQVW� GHU� 9HUP|JHQVEHVFKODJQDKPH� YRU� VLFK�� XQG� LKU�JUDXWH� YRU� VFKOLPPHUHQ� 6FKUHFNQLVVHQ�� GLH� QRFK� NRPPHQ� NRQQWHQ�� 'LH�HLJHQH�+LOIORVLJNHLW� XQG�GLH� LKUHU�)UHXQGH�XQG�GHV�JDQ]HQ�6�GHQV�GU�FNWH�VLH�QLHGHU��XQG�HV�ZDU�QLFKW�]X�YHUZXQGHUQ��GD��LKU�LQ�GLHVHQ�7DJHQ�LPPHU�ZLHGHU� 7RQ\� )RQWDLQHV� OHLGHQVFKDIWOLFKH� :RUWH� LQ� GHQ� 6LQQ� NDPHQ�� ª%HL�*RWW��6FDUOHWW��HV�LVW�QLFKW�]X�HUWUDJHQ��XQG�HV�ZLUG�DXFK QLFKW�HUWUDJHQ�©
7URW]� .ULHJ�� )HXHUVEUXQVW� XQG� :LHGHUDXIEDX� ZDU� $WODQWD� MHW]W� ZLHGHU�HLQH� DXIOHEHQGH� 6WDGW�� ,Q� PDQFKHU� %H]LHKXQJ� JOLFK� HV� GHU� MXQJHQ��JHVFKlIWLJHQ� 1LHGHUODVVXQJ� DXV� GHU� )U�K]HLW� GHU� .RQI|GHULHUWHQ� 6WDDWHQ��6FKOLPP� ZDU� HV� QXU�� GD�� GLH� YLHOHQ� 6ROGDWHQ� DXI� GHU� 6WUD�H� QLFKW� GLH�ULFKWLJH�8QLIRUP�WUXJHQ��GD��GDV�*HOG�LQ�GHQ�IDOVFKHQ�+lQGHQ�ZDU�XQG�GLH�1HJHU� IDXOHQ]WHQ�� ZlKUHQG� LKUH� IU�KHUHQ� %HVLW]HU� KXQJHUWHQ� XQG� VLFK�SODJWHQ�8QWHU� GHU� 2EHUIOlFKH� KHUUVFKWHQ� (OHQG� XQG� $QJVW�� YRQ� DX�HQ� JHVHKHQ�DEHU� VFKLHQ� HV� HLQH� 6WDGW� YROO� KDVWHQGHU�*HVFKlIWLJNHLW�� GLH� UDVFK� DXV� GHQ�7U�PPHUQ�HPSRUZXFKV��(V�ZDU�� DOV�N|QQWH�$WODQWD�QLFKW�DQGHUV�DOV� LQ�GHU�+DVW� OHEHQ�� ZLH� DXFK� GLH� MHZHLOLJHQ� 8PVWlQGH� VHLQ� PRFKWHQ�� 6DYDQQDK��&KDUOHVWRQ�� $XJXVWD�� 5LFKPRQG�� 1HZ� 2UOHDQV KDVWHWHQ� QLH�� 'DV� ZDU�JHVFKPDFNORV� XQG� \DQNHHKDIW�� *HUDGH� GDPDOV� DEHU� ZDU� $WODQWD�JHVFKPDFNORVHU� XQG�\DQNHHKDIWHU� DOV� MH� ]XYRU�XQG� MH�QDFKKHU��1HXH�/HXWH�VWU|PWHQ� YRQ� DOOHQ� 6HLWHQ� KHUHLQ�� YRQ� PRUJHQV� ELV� DEHQGV� ZDU� GHV�*HZLPPHOV� XQG� *HW|VHV� LQ� GHQ� 6WUD�HQ NHLQ� (QGH�� 'LH� SURW]LJHQ�(TXLSDJHQ� GHU� 2IIL]LHUVGDPHQ� XQG� GHU� .ULHJVJHZLQQOHU� EHVSULW]WHQ� GLH�DOWHUVVFKZDFKHQ�(LQVSlQQHU�GHU�$OWHLQJHVHVVHQHQ�PLW�'UHFN��XQG�]ZLVFKHQ�GLH� HKUVDPHQ�:RKQKlXVHU� GHU� IU�KHUHQ�=HLW� VFKREHQ� VLFK� GLH� SUXQNYROOHQ�
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1HXEDXWHQ�GHU�YHUP|JHQGHQ�)UHPGHQ�'HU� .ULHJ� KDWWH� GLH� %HGHXWXQJ� $WODQWDV� I�U� GHQ� 6�GHQ� HLQ� I�U� DOOHPDO�HUZLHVHQ��XQG�GHU�1DPH�GHU�ELVKHU�XQEHGHXWHQGHQ�6WDGW�ZDU�ZHLW�XQG�EUHLW�EHNDQQW� JHZRUGHQ�� 'LH� (LVHQEDKQOLQLHQ�� XP� GLH� 6KHUPDQ� HLQHQ� JDQ]HQ�6RPPHU� ODQJ� JHNlPSIW�� I�U� GLH� HU� 7DXVHQGH� YRQ�0lQQHUQ� JHRSIHUW� KDWWH��EUDFKWHQ�GHU�6WDGW��GLH�LKQHQ�LKU�'DVHLQ�YHUGDQNWH��DXFK�MHW]W�ZLHGHU�QHXHV�/HEHQ��:LH� YRU� GHU� =HUVW|UXQJ� IDQG� GDV� JDQ]H� /HEHQ� XQG� 7UHLEHQ� HLQHV�ZHLWHQ�%H]LUNV�LQ�$WODQWD�VHLQHQ�0LWWHOSXQNW��XQG�GHU�ZDU�JHZDOWLJ�'LH KHUHLQVWU|PHQGHQ�6FKLHEHU�PDFKWHQ�$WODQWD�]X�LKUHP�+DXSWTXDUWLHU�XQG�SUDOOWHQ� DXI� GHQ�6WUD�HQ�PLW�9HUWUHWHUQ� GHU� lOWHVWHQ�)DPLOLHQ�DXV�GHP�6�GHQ� ]XVDPPHQ�� GLH� JOHLFKIDOOV� QHX� ]X]RJHQ�� )DPLOLHQ� YRP� /DQGH�� GLH�YRQ� 6KHUPDQV� 6ROGDWHQ� JHEUDQGVFKDW]W� ZRUGHQ� ZDUHQ� XQG� RKQH� 6NODYHQ�LKUH�%DXPZROOH�QLFKW�PHKU�EHVWHOOHQ�NRQQWHQ��VLHGHOWHQ�QDFK�$WODQWD��EHU��7lJOLFK�NDPHQ�QHXH�=XZDQGHUHU�DXV�7HQQHVVHH�XQG�GHQ�EHLGHQ�&DUROLQDV��ZR� GHU� :LHGHUDXIEDX� DXI� GHU� %HY|ONHUXQJ� QRFK� VFKZHUHU� ODVWHWH� DOV� LQ�*HRUJLD�� 9LHOH� ,UHQ� XQG 'HXWVFKH�� GLH� DOV� 6|OGQHU� LQ� GHU� 8QLRQVDUPHH�PLWJHNlPSIW� KDWWHQ�� OLH�HQ� VLFK� QDFK� LKUHU� 9HUDEVFKLHGXQJ� LQ� $WODQWD�QLHGHU�� 'LH� )UDXHQ� XQG� )DPLOLHQ� GHU�<DQNHHV�� GLH� LQ�$WODQWD� LQ�*DUQLVRQ�ODJHQ�� ZDUHQ� LQ� GHQ� .ULHJVMDKUHQ� QHXJLHULJ� DXI� GHQ� 6�GHQ� JHZRUGHQ� XQGYHUPHKUWHQ�QXQ�HEHQIDOOV�GLH�%HY|ONHUXQJ�GHU�6WDGW�7RVHQGHV�/HEHQ�HUI�OOWH�GLH�6WDGW��GLH�ZHLW�RIIHQ�ZLH�HLQ�*UHQ]RUW�GDODJ�XQG� VLFK� NHLQH�0�KH� JDE�� LKUH� /DVWHU� XQG� 6�QGHQ� ]X� YHUEHUJHQ��.QHLSHQ�VFKRVVHQ� �EHU� 1DFKW� ZLH� 3LO]H� DXV� GHU� (UGH�� RIW� ]ZHL� XQG� GUHL� LQ� HLQHP�+lXVHUEORFN�� XQG� QDFK� HLQEUHFKHQGHU� 'XQNHOKHLW� ZDUHQ� GLH� 6WUD�HQ� YROO�VFKZDU]HU�XQG�ZHL�HU�%HWUXQNHQHU��GLH�]ZLVFKHQ�%RUGVWHLQ�XQG�+DXVPDXHU�KLQ� XQG� KHU� WDXPHOWHQ�� 0HXFKHOP|UGHU�� 7DVFKHQGLHEH� XQG� 3URVWLWXLHUWH�ODXHUWHQ� LQ� GHQ� ILQVWHUHQ� *DVVHQ� XQG� XQWHU� GHQ� %lXPHQ� DXI� LKUH� 2SIHU��6SLHOK|OOHQ� VWDQGHQ� LQ� YROOHU�%O�WH�� XQG� HV� YHUJLQJ�NDXP�HLQH�1DFKW�RKQH�6FKLH�HUHL� XQG�0HVVHUVWHFKHUHL�� 'LH� HKUVDPHQ� %�UJHU� ZDUHQ� HQWVHW]W�� DOV�$WODQWD� SO|W]OLFK� HLQ� EO�KHQGHV�� YHUUXIHQHV� 8Q]XFKWVYLHUWHO� KDWWH�� JU|�HU�XQG� EHOHEWHU� DOV� YRU� GHP�.ULHJH�� 'LH� JDQ]H�1DFKW� NOLPSHUWHQ� GRUW� KLQWHU�KHUDEJHODVVHQHQ� -DORXVLHQ� GLH� .ODYLHUH�� *HOlFKWHU� XQG� Z�VWH� /LHGHU�VFKDOOWHQ�DXI�GLH�6WUD�H��GD]ZLVFKHQ�ZDU�KLQ�XQG�ZLHGHU�HLQ�6FKUHL�RGHU�HLQ�3LVWROHQVFKX�� ]X� K|UHQ��'LH� ,QVDVVHQ� GLHVHU +lXVHU�ZDUHQ� GUHLVWHU� DOV� GLH�'LUQHQ� GHU� .ULHJV]HLW�� 6RQQWDJV� QDFKPLWWDJV� UROOWHQ� VRJDU� GLH� HOHJDQWHQ�JHVFKORVVHQHQ� :DJHQ� GHU� )UDXHQ]LPPHU� GXUFK� GLH� +DXSWVWUD�H�� YROO� YRQ�DXIJHSXW]WHQ� 0lGFKHQ�� GLH� KLQWHU� KHUDEJHODVVHQHQ� 6HLGHQJDUGLQHQ� HLQ�ZHQLJ�/XIW�VFK|SIHQ�ZROOWHQ�8QWHU�GLHVHQ�:HLEHUQ�ZDU�%HOOH�:DWOLQJ�GLH�%HNDQQWHVWH��6LH�KDWWH�MHW]W�HLQ� HLJHQHV� +DXV� HU|IIQHW�� HLQ� JUR�HV� ]ZHLVW|FNLJHV� *HElXGH�� QHEHQ� GHP�
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VLFK� GLH� 1DFKEDUKlXVHU� ZLH� VFKlELJH� .DQLQFKHQVWlOOH� DXVQDKPHQ�� 8QWHQ�EHIDQG� VLFK� HLQH� ODQJH� HOHJDQWH�� PLW� gOJHPlOGHQ� DXVVWDIILHUWH� %DU�� XQG�MHGHQ�$EHQG�VSLHOWH�GRUW�HLQH�1HJHUNDSHOOH��'LH�REHUHQ�*HPlFKHU��KLH��HV��VHLHQ� PLW� GHQ� VFK|QVWHQ� 3O�VFKP|EHOQ�� VFKZHUHQ� 6SLW]HQYRUKlQJHQ� XQG�DXVOlQGLVFKHQ� 6SLHJHOQ� LQ� *ROGUDKPHQ� KHUJHULFKWHW�� 'LH� ]Z|OI� 0lGFKHQ��GLH� ]XU�+DXVHLQULFKWXQJ� JHK|UWHQ��ZDUHQ� ]ZDU� DXVJLHELJ� JHVFKPLQNW�� DEHU�K�EVFK��VLH�YHUKLHOWHQ�VLFK�DXFK�UXKLJHU�DOV�GLH�,QVDVVHQ�GHU�DQGHUHQ�+lXVHU��:HQLJVWHQV�ZXUGH�]X�%HOOH�:DWOLQJ�VHOWHQ�GLH�3ROL]HL�JHUXIHQ�'LHVHV�+DXV�ZDU�HWZDV��ZRU�EHU�GLH�0DWURQHQ�YRQ�$WODQWD�DP�HLIULJVWHQ�WXVFKHOWHQ�� GLH�*HLVWOLFKHQ�EH]HLFKQHWHQ� HV� LQ� YRUVLFKWLJHQ�$XVGU�FNHQ� DOV�HLQHQ� 3IXKO� GHU� 6�QGH�� HLQ�bUJHUQLV� XQG� HLQHQ� 6FKDQGIOHFN� I�U� GLH� 6WDGW��-HGHU�ZX�WH��GD��HLQH�3HUVRQ�ZLH�%HOOH�:DWOLQJ�VHOEVW�QLH�VR�YLHO�*HOG�KDWWH�YHUGLHQHQ N|QQHQ�� XP� HLQ� GHUDUWLJ� �SSLJHV� /RNDO� ]X� HUULFKWHQ�� (V� PX�WH�MHPDQG�PLW�9HUP|JHQ�KLQWHU�LKU�VWHKHQ��5KHWW�%XWOHU�KDWWH�QLH�GHQ�$QVWDQG�JHKDEW�� VHLQH�%H]LHKXQJHQ� ]X� LKU� ]X� OHXJQHQ��(V� ODJ�DXI�GHU�+DQG��GD��HU�XQG� NHLQ� DQGHUHU� GHU� *HOGJHEHU� ZDU�� %HOOH� VHOEVW� PDFKWH� HLQHQ� �EHUDXV�ZRKOKDEHQGHQ�(LQGUXFN��ZHQQ�PDQ�VLH� LQ� LKUHP�JHVFKORVVHQHQ�:DJHQ�PLW�GHP�XQYHUVFKlPWHQ�JHOEHQ�1HJHU� DXI� GHP�%RFN�YRUEHLIDKUHQ� VDK��6REDOG�LKUH�VFK|QHQ�%UDXQHQ�DXI�GHU�6WUD�H�HUVFKLHQHQ�� OLHIHQ�GLH�NOHLQHQ�.LQGHU��GLH� LKUHQ� 0�WWHUQ� HQWZLVFKHQ� NRQQWHQ�� ]XVDPPHQ�� XP� QDFK� LKU�DXV]XVSlKHQ��XQG� IO�VWHUWHQ�HUUHJW��ª'DV� LVW� VLH��'DV� LVW�GLH�DOWH�%HOOH�� ,FK�KDEH�LKU�URWHV�+DDU�JHVHKHQ�©1HEHQ� GHQ� ]HUVFKRVVHQHQ� +lXVHUQ�� GLH� PLW� DOWHQ� %DONHQUHVWHQ� XQG�UDXFKJHVFKZlU]WHQ� %DFNVWHLQHQ� DXVJHIOLFNW� ZDUHQ�� HUKREHQ� VLFK� GLH�VFK|QHQ�+lXVHU�GHU�6FKLHEHU�XQG�.ULHJVJHZLQQOHU��PLW�0DQVDUGHQGlFKHUQ��*LHEHOQ��7�UPFKHQ�XQG�)HQVWHUQ�DXV�%XQWJODV�XQG�PLW�JUR�HQ�5DVHQSOlW]HQ�GDYRU�� 1DFKW� I�U� 1DFKW� VWUDKOWH� GDV� QHXH� *DVOLFKW� DXV� GLHVHQ� )HQVWHUQ��0XVLN� XQG� GDV� *HUlXVFK� WDQ]HQGHU� )��H� VFKROO� LQ� GLH�'XQNHOKHLW� KLQDXV��)UDXHQ� LQ� SRPS|VHQ� JUHOOHQ� 6HLGHQNOHLGHUQ� VFKOHQGHUWHQ� DXI� GHQ� ODQJHQ�9HUDQGHQ� KLQ� XQG� KHU�� EHJOHLWHW� YRQ� 0lQQHUQ� LP� )UDFN�� 6HNWNRUNHQ�NQDOOWHQ�� XQG� DXI� 6SLW]HQWLVFKW�FKHUQ� ZXUGHQ� 'LQHUV� YRQ� VLHEHQ� *lQJHQ�VHUYLHUW��+LQWHU�GHQ�VFKDGKDIWHQ�7�UHQ�GHU�DOWHQ�+lXVHU�KLQJHJHQ�KHUUVFKWHQ�GLH� $UPXW� XQG� GHU� +XQJHU� XP� VR� KlUWHU�� ZHLO� QDFK� DX�HQ� KLQ� VWRO]H�*OHLFKJ�OWLJNHLW� JHJHQ� DOOH� OHLEOLFKHQ� *HQ�VVH� ]XU� 6FKDX� JHWUDJHQ�ZXUGH��'U��0HDGH�NRQQWH�XQHUIUHXOLFKH�*HVFKLFKWHQ�YRQ�)DPLOLHQ�HU]lKOHQ��GLH�DXV�LKUHP�+HUUHQKDXV� LQ�HLQH�3HQVLRQ��EHUJHVLHGHOW�ZDUHQ�XQG�VFKOLH�OLFK�YRQ�GRUW� LQ� LUJHQGHLQ� VFKPXW]LJHV� =LPPHU� HLQHU� +LQWHUJDVVH�� (U� KDWWH� YLHOH�3DWLHQWLQQHQ�� GLH� DQ� +HU]VFKZlFKH� RGHU� (QWNUlIWXQJ� OLWWHQ�� (U� ZX�WH� XQG�YHUEDUJ HV� LKQHQ� DXFK� QLFKW�� GD�� HV� VLFK� LQ� :DKUKHLW� XP� HLQ� ODQJVDPHV�9HUKXQJHUQ� KDQGHOWH�� (U� NRQQWH� YRQ� GHU� 6FKZLQGVXFKW� HU]lKOHQ�� ZHOFKH�JDQ]H� )DPLOLHQ� YHUKHHUWH�� YRQ� GHU� 5RVH�� GLH� IU�KHU� QXU� EHL� GHQ� bUPVWHQ�
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YRUJHNRPPHQ�ZDU�XQG�QXQ�DXFK�$WODQWDV�EHVWH�)DPLOLHQ�QLFKW�YHUVFKRQWH��'LH�6lXJOLQJH�KDWWHQ�G�QQH�� UDFKLWLVFKH�%HLQH��XQG�GLH�0�WWHU�NRQQWHQ�VLH�QLFKW�VWLOOHQ��(LQVW�SIOHJWH�GHU�DOWH�'RNWRU�*RWW�HKUI�UFKWLJ�I�U�MHGHV�.LQG�]X�GDQNHQ��GDV�HU�]XU�:HOW�EHI|UGHUWH�� -HW]W�KLHOW�HU�GDV�/HEHQ�QLFKW�PHKU�I�U�HLQH�:RKOWDW��(V�ZDU�I�U�GLH�.OHLQHQ�HLQH�]X�KDUWH�:HOW��XQG�YLHOH�VWDUEHQ�LQ�GHQ�HUVWHQ�0RQDWHQ�+HOOH� /LFKWHU� XQG� :HLQ�� 0XVLN� XQG� 7DQ]�� %URNDW� XQG� /LQQHQ� LQ� GHQ�SURW]LJHQ� 1HXEDXWHQ� XQG� JOHLFK� XP� GLH� (FNH� .lOWH� XQG� ODQJVDPHU�+XQJHUWRG�� *HI�KOORVLJNHLW� XQG� $QPD�XQJ� EHL� GHQ� 6LHJHUQ�� ELWWHUHV� /HLG�XQG�+D��EHL�GHQ�%HVLHJWHQ�

��
6FDUOHWW�VDK�GLHV�DOOHV��HUOHEWH�HV�7DJ�I�U�7DJ��NDP�DXFK�GHV�1DFKWV�QLFKW�GDYRQ�ORV�XQG�ZDU�LQ�EHVWlQGLJHU�$QJVW��ZDV�DOV�QlFKVWHV�JHVFKHKHQ�N|QQWH��6LH� ZX�WH�� VLH� XQG� )UDQN� VWDQGHQ� VFKRQ� DXI� GHU� VFKZDU]HQ� /LVWH� GHU�<DQNHHV��7RQ\V�ZHJHQ��XQG�MHGHQ�$XJHQEOLFN�NRQQWH�GDV�8QJO�FN��EHU�VLH�KHUHLQEUHFKHQ�� $EHU� JHUDGH� MHW]W� NRQQWH� VLH� VLFK� XQP|JOLFK� GDKLQ�]XU�FNZHUIHQ�ODVVHQ��YRQ�ZR�VLH�DXVJHJDQJHQ�ZDU��JHUDGH�MHW]W��GD�HLQ�.LQG�NRPPHQ�VROOWH��GD�GLH�0�KOH�GHQ�HUVWHQ�*HZLQQ�DEZDUI�XQG�7DUD�DXI� LKUH�=XVFK�VVH�DQJHZLHVHQ�ZDU��ELV� LP�+HUEVW�GLH�%DXPZROOH�KHUHLQNDP��$FK��XQG�ZHQQ�VLH�QXQ�DOOHV�YHUOLHUHQ� VROOWH��:LHGHU�YRQ�YRUQ�DQIDQJHQ�P��WH��0LW� LKUHQ� VFKZDFKHQ�:DIIHQ� GHQ�.DPSI� JHJHQ� GLH� WROOH�:HOW� I�KUHQ��PLW�LKUHQ� URWHQ� /LSSHQ� XQG� JU�QHQ� $XJHQ�� PLW� LKUHP� JHVFKHLWHQ�� DEHU�XQJH�EWHQ�+LUQ�VLFK�JHJHQ�GLH�<DQNHHV�XQG�DOOHV��ZDV�VLH�PLW�VLFK�EUDFKWHQ��EHKDXSWHQ�� 0�GH� YRU� *UDXHQ�� ZDU� VLH� �EHU]HXJW�� GD�� VLH� VLFK� OLHEHU�XPEULQJHQ�DOV�QRFK�HLQPDO�YRQ�YRUQ�DQIDQJHQ�Z�UGH�,Q� GHP�&KDRV�GLHVHV�)U�KOLQJV������KDWWH� VLH�QXU�GHQ�HLQHQ�*HGDQNHQ��PLW�GHU�0�KOH�*HOG�]X�YHUGLHQHQ��*HOG�JDE�HV�JHQXJ� LQ�$WODQWD��GLH�)�OOH�GHU�1HXEDXWHQ�JDE�LKU�GLH�JHZ�QVFKWH�*HOHJHQKHLW��XQG�ZHQQ�VLH�QXU�QLFKW�LQV�*HIlQJQLV� NDP�� NRQQWH� VLH� VLFKHU�*HOG�YHUGLHQHQ��$EHU�GDQQ�� VR� VDJWH�VLH� VLFK�ZLHGHU�XQG�ZLHGHU��P��WH�VLH� OHLVH� WUHWHQ�XQG�YRUVLFKWLJ�VHLQ��VLFK�%HOHLGLJXQJHQ� XQG� 8QJHUHFKWLJNHLWHQ� JHIDOOHQ� ODVVHQ� XQG� QLH� HLQHQ�6FKZDU]HQ� QRFK� HLQHQ� :HL�HQ� YRU� GHQ� .RSI� VWR�HQ�� GHU� LKU� VFKDGHQ�NRQQWH��6LH�KD�WH�GLH�XQYHUVFKlPWHQ�IUHLJHODVVHQHQ�1HJHU�VR�JXW�ZLH�MHGHU�DQGHUH�� XQG� VLH� HU]LWWHUWH� MHGHVPDO� YRU� *ULPP�� ZHQQ� VLH� LKUH� IUHFKHQ�%HPHUNXQJHQ� XQG� LKU� KHUDXVIRUGHUQGHV� *HOlFKWHU� K|UWH�� VREDOG� VLH�
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YRU�EHUJLQJ�� $EHU� QLFKW� HLQ� HLQ]LJHV� 0DO� VFKDXWH� VLH� VLH� DXFK� QXU� PLW�9HUDFKWXQJ� DQ�� 6LH� KD�WH� GLH� 6FKLHEHU� XQG� GLH� *HVLQQXQJVOXPSHQ�� GLH�P�KHORV� UHLFK� ZXUGHQ�� ZlKUHQG� VLH� VLFK� DESODJWH�� DEHU� VLH� VDJWH� QLFKWV��1LHPDQG� LQ�$WODQWD� NRQQWH� HLQH� JU|�HUH�$EVFKHX� YRU� GHQ�<DQNHHV� KDEHQ�DOV� VLH�� GHQQ� GHU� EOR�H�$QEOLFN� HLQHU� EODXHQ�8QLIRUP� OLH�� GLH�:XW� LQ� LKU�KRFKVWHLJHQ�� DEHU� VRJDU� LP� )DPLOLHQNUHLV� VFKZLHJ� VLH� GDU�EHU�� 0RFKWHQ�DQGHUH� LQV� *HIlQJQLV� NRPPHQ�� ZHLO� VLH� LKUH� *HVLQQXQJ� DXVVSUDFKHQ�� XQG�DXIJHKlQJW� ZHUGHQ�� ZHLO� VLH� GHP� .X�.OX[�.ODQ� DQJHK|UWHQ�� 0RFKWHQ�DQGHUH�)UDXHQ�VWRO]�GDUDXI�VHLQ��GD��LKUH�0lQQHU�PLWWDWHQ��PRFKWHQ�DQGHUH�VFKlXPHQ� XQG� NRFKHQ� YRU�:XW� XQG� 3OlQH� VFKPLHGHQ�� XP� ]X� lQGHUQ��ZDV�GRFK� QLFKW� ]X� lQGHUQ� ZDU�� :DV� ODJ� DQ� GHP� 6WLPP]HWWHO�� ZHQQ� HV� LQ�:LUNOLFKNHLW�GDUDXI�DQNDP��GDV�WlJOLFKH�%URW�XQG�HLQ�'DFK��EHU�GHP�.RSI�]X�KDEHQ�XQG�QLFKW�LQV�*HIlQJQLV�]X�ZDQGHUQ��0RFKWH�*RWW�VLH�QXU�ELV�]XP�-XQL�YRU�GHP�8QKHLO�EHZDKUHQ�,1XU� ELV� ]XP� -XQL��9RQ�GD� DE�PX�WH�6FDUOHWW� ]X�+DXVH� EOHLEHQ�� ELV� GDV�.LQG�JHERUHQ�ZDU��6FKRQ�VFK�WWHOWHQ GLH�/HXWH�GLH�.|SIH��EHU�VLH��ZHLO�VLH�VLFK� LQ� LKUHP� =XVWDQG� �EHUKDXSW� QRFK� ]HLJWH�� 'DV� WDW� HLQH� 'DPH� QLFKW��6FKRQ�GUDQJHQ�)UDQN�XQG�3LWW\� LQ�VLH��VLFK�]X�VFKRQHQ��XQG�VLH�KDWWH� LKQHQ�YHUVSURFKHQ��LP�-XQL�PLW�GHU�$UEHLW�DXI]XK|UHQ�1XU�ELV�]XP�-XQL��%LV�GDKLQ�PX�WH�GLH�0�KOH�VR�JXW�JHKHQ��GD��VLH�VLFK�QLFKW�PHKU�VHOEVW�GDUXP�]X�N�PPHUQ�EUDXFKWH��ELV�GDKLQ�PX�WH�VLH�VR�YLHO�*HOG� KDEHQ�� GD�� VLH� ZHQLJVWHQV� QRWG�UIWLJ� JHJHQ� 8QYRUKHUJHVHKHQHV�JHVFK�W]W� ZDU�� 8QG� HV� JDE� VRYLHO� ]X� WXQ�� 6LH� Z�QVFKWH�� GHU� 7DJ� KlWWH�GRSSHOWH�6WXQGHQ�� VLH� ]lKOWH�GLH�0LQXWHQ�XQG� WUDFKWHWH� ILHEHUKDIW�QXU�QDFK�*HOG�XQG�LPPHU�PHKU�*HOG�:HLO� VLH� GHQ� ]DJKDIWHQ� )UDQN� VWlQGLJ� DQVSRUQWH�� JLQJ� GHU� /DGHQ� MHW]W�EHVVHU�� XQG� VRJDU� HLQLJH� GHU� DXVVWHKHQGHQ� *HOGHU� NDPHQ� KHUHLQ�� $EHU� DOO�LKUH�+RIIQXQJHQ� KDWWH� VLH� DXI� GLH� 6lJHP�KOH� JHVHW]W��'LH�1DFKIUDJH� QDFK�%DXPDWHULDO�ZDU�VR�JUR���GD��VLH�QLFKW�EHIULHGLJW�ZHUGHQ�NRQQWH��'LH�3UHLVH�I�U� +RO]�� =LHJHO� XQG� 6WHLQH� ]RJHQ� DQ�� XQG� 6FDUOHWW� KLHOW� GLH� 0�KOH� YRP�IU�KHQ� 0RUJHQ� ELV� ]XP� DEHQGOLFKHQ� /DWHUQHQOLFKW� LQ� %HWULHE�� (LQHQ� 7HLO�MHGHV� 7DJHV� YHUEUDFKWH� VLH� KLHU� XQG� KDWWH� GLH� $XJHQ� �EHUDOO�� XP� GHU�'LHEHUHL� -RKQVRQV�� YRQ� GHU� VLH� �EHU]HXJW�ZDU�� HLQ�(QGH� ]X�PDFKHQ��$EHU�GHQ�JU|�WHQ�7HLO�GHU�=HLW�IXKU�VLH�LQ�GHU�6WDGW�EHL�%DXKHUUHQ��8QWHUQHKPHUQ�XQG�=LPPHUOHXWHQ�XPKHU��EHVXFKWH�VRJDU�)UHPGH��YRQ�GHUHQ�%DXSOlQHQ�VLH�JHK|UW� KDWWH�� XQG� VFKPHLFKHOWH� LKQHQ� GDV� 9HUVSUHFKHQ� DE�� QXU� EHL� LKU� ]X�NDXIHQ�� %DOG� ZDU� VLH� HLQH� EHNDQQWH� *HVWDOW�� ZLH� VLH� QHEHQ� LKUHP�Z�UGHYROOHQ�� PL�ELOOLJHQGHQ� DOWHQ� .XWVFKHU� LQ� LKUHP� (LQVSlQQHU� VD��� GLH�:DJHQGHFNH� KRFK� KHUDXIJH]RJHQ�� GLH� NOHLQHQ� EHKDQGVFKXKWHQ� +lQGH� LP�6FKR��JHIDOWHW��7DQWH�3LWW\�KDWWH� LKU�HLQH�K�EVFKH��JU�QH�0DQWLOOH�JHPDFKW��GLH� LKUH� )LJXU� YHUEDUJ�� XQG� HLQHQ� JU�QHQ� 3IDQQNXFKHQKXW�� GHU� ]X� LKUHQ�
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JU�QHQ�$XJHQ�SD�WH�� LQ�GLHVHU�NOHLGVDPHQ�$XIPDFKXQJ�IXKU�VLH� LPPHU�DXI�LKUH� *HVFKlIWVZHJH�� (LQH� 6SXU� YRQ� 5RXJH� DXI� GHQ� :DQJHQ�� HLQ� QRFK�VFKZlFKHUHU�+DXFK�YRQ�.|OQLVFK�:DVVHU��XQG�VLH�ZDU�UHL]HQG�± VRODQJH�VLH�LP�:DJHQ�VLW]HQEOLHE�XQG�LKUH�)LJXU�QLFKW�]HLJWH��8QG�VLH�EUDXFKWH�IDVW�QLH�DXV]XVWHLJHQ�� :HQQ� VLH� OlFKHOWH� XQG� ZLQNWH�� NDPHQ� GLH� 0lQQHU� DQ� GHQ�:DJHQ� XQG� VWDQGHQ� RIW� RKQH� +XW� LP� 5HJHQ�� XP� JHVFKlIWOLFK� PLW� LKU� ]X�YHUKDQGHOQ�6LH� ZDU� QLFKW� GLH� HLQ]LJH�� GLH� GLH� *HOHJHQKHLW� HUNDQQW� KDWWH�� PLW� +RO]�*HOG�]X�YHUGLHQHQ��$EHU�VLH�I�UFKWHWH�LKUH�.RQNXUUHQWHQ�QLFKW��6LH�ZDU�VLFK�LKUHU�7�FKWLJNHLW�EHZX�W�XQG�VDK��GD��VLH�HV�PLW� MHGHP�DXIQHKPHQ�NRQQWH��6LH�ZDU�*HUDOGV�7RFKWHU��XQG�GHU�NOXJH�NDXIPlQQLVFKH�6LQQ��GHQ�VLH�JHHUEW�KDWWH�� VFKlUIWH� VLFK� QRFK� GXUFK� GLH� 1RW�� =XHUVW� KDWWHQ� GLH� DQGHUHQ�+RO]KlQGOHU� �EHU� VLH� JHODFKW� XQG�JXWP�WLJ� DXI� GLH�)UDX�KLQDEJHVHKHQ�� GLH�*HVFKlIWH� PDFKHQ� ZROOWH�� $EHU� MHW]W� ODFKWHQ� VLH� QLFKW� PHKU�� VRQGHUQ�YHUIOXFKWHQ�VLH�LP�VWLOOHQ��ZHQQ�VLH�YRU�EHUIXKU��'D��VLH�HLQH�)UDX�ZDU��NDP�LKU�KlXILJ�]XJXWH��GHQQ�VLH�NRQQWH��ZHQQ�HV�Q|WLJ�ZDU��VR�KLOIORV�XQG�ELWWHQG�GUHLQVFKDXHQ�� GD�� DOOH� +HU]HQ� VFKPRO]HQ�� VLH� NRQQWH� DOV� GLH� VFK�FKWHUQH�NOHLQH�� DEHU� WDSIHUH� )UDX� DXIWUHWHQ�� GLH� GXUFK� GLH� %LWWHUNHLW� GHV� /HEHQV�JH]ZXQJHQ� ZDU� ]X� DUEHLWHQ� XQG� YHUKXQJHUQ� PX�WH�� ZHQQ� GLH� .XQGHQ� LKU�GDV� +RO]� QLFKW� DENDXIWHQ�� 6REDOG� VLH� DEHU� PLW� LKUHU� )UDXOLFKNHLW� QLFKWV�DXVULFKWHWH�� ZXUGH� VLH� NDOW� XQG� JHVFKlIWOLFK� XQG� VFKHXWH� VLFK� QLFKW�� LKUH�.RQNXUUHQWHQ� PLW� HLJHQHP� 9HUOXVW� ]X� XQWHUELHWHQ�� IDOOV� VLH� GDPLW� HLQHQ�QHXHQ�.XQGHQ�HUZHUEHQ�NRQQWH��6LH�VFKHXWH�VLFK�DXFK�QLFKW��PLQGHUZHUWLJH�:DUHQ� ]X� JXWHP� 3UHLVH� ]X� YHUNDXIHQ�� ZHQQ� VLH� JODXEWH�� YRU� (QWGHFNXQJ�VLFKHU� ]X� VHLQ�� XQG� PDFKWH� VLFK� NHLQ� *HZLVVHQ� GDUDXV�� GLH� DQGHUHQ�+RO]KlQGOHU� LQ�9HUUXI� ]X� EULQJHQ��$OV� VHL� HV� LKU� LQ� GHU� 6HHOH� ]XZLGHU�� VR�XQHUIUHXOLFKH� 'LQJH� DQ� /LFKW� ]X EULQJHQ�� HU]lKOWH� VLH� HLQHP� N�QIWLJHQ�.XQGHQ� GDQQ� VHXI]HQG�� GDV� +RO]� GHU� .RQNXUUHQ]� VHL� YLHO� ]X� WHXHU��DX�HUGHP�PXOPLJ�� YROOHU� $VWO|FKHU� XQG� YRQ� N�PPHUOLFKVWHU�4XDOLWlW�� $OV�VLH�GDV�HUVWHPDO�VROFKH�/�JHQ�YRUEUDFKWH��HUVFKUDN�VLH��EHU�VLFK�VHOEVW��ZLH�OHLFKW�XQG�QDW�UOLFK�LKU�GLH�8QZDKUKHLW�YRQ�GHQ�/LSSHQ�JLQJ��XQG�VLH�I�KOWH�VLFK� VFKXOGLJ��ZHQQ� LKU� SO|W]OLFK�GXUFK�GHQ�6LQQ�]RJ��ª:DV�Z�UGH�0XWWHU�GD]X�VDJHQ"©:DV� (OOHQ� YRQ� HLQHU� 7RFKWHU� GHQNHQ� Z�UGH�� GLH� ORJ� XQG� GHUDUWLJH�*HVFKlIWVSUDNWLNHQ� DQZDQGWH�� VWDQG� DX�HU� =ZHLIHO�� 8QJOlXELJ� Z�UGH� VLH�VHLQ� XQG�YRU�6FKUHFN� VLFK�NDXP�]X�KHOIHQ�ZLVVHQ�� VDQIWH�:RUWH�Z�UGH� VLH�VSUHFKHQ�� GLH� GHQQRFK� HLQHQ� 6WDFKHO� KLQWHUOLH�HQ�� :RUWH� YRQ� (KUH� XQG�5HGOLFKNHLW��YRQ�:DKUKHLW�XQG�GHQ�3IOLFKWHQ�JHJHQ�EHU�GHQ�0LWPHQVFKHQ��6FDUOHWW�ZXUGH�GDV�+HU]� VFKZHU��ZHQQ� VLH� VLFK�GHQ�*HVLFKWVDXVGUXFN� LKUHU�0XWWHU�YRUVWHOOWH��$EHU�GDQQ�YHUEOLFK�GDV�%LOG�YRU�GHP�KDUWHQ��VNUXSHOORVHQ�XQG�JLHULJHQ�7ULHE��GHU�LQ�GHQ�KXQJULJHQ�7DJHQ�DXI�7DUD�LQ�LKU�HUZDFKW�ZDU�
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XQG� LQ� GHU� JHJHQZlUWLJHQ� 8QVLFKHUKHLW� GHV /HEHQV� LPPHU� QRFK� ]XQDKP��8QG� VLH� GDFKWH� EHL� LKUHQ�*HVFKlIWHQ� QLFKW�PHKU� DQ� (OOHQ� XQG� EHUHXWH� QLH�ZLHGHU�LUJHQG�HWZDV��ZDV�VLH�WDW��XP�DQGHUH�]X��EHUYRUWHLOHQ��=XGHP�ZX�WH�VLH� VLFK�Y|OOLJ� VLFKHU��GHQQ�GLH�5LWWHUOLFKNHLW�GHV�6�GHQV� VFK�W]WH� VLH��(LQH�'DPH� DXV� GHP� 6�GHQ� NRQQWH� ]ZDU� �EHU� HLQHQ� +HUUQ� 8QZDKUKHLWHQ�HU]lKOHQ�� DEHU� HLQ�+HUU� DXV� GHP� 6�GHQ� NRQQWH� QLFKW� HLQH�'DPH� GHU�/�JH�EHVFKXOGLJHQ�� 'LH� .RQNXUUHQWHQ� NRQQWHQ� QXU� LQQHUOLFK� WREHQ� XQG� LP�HQJVWHQ� )DPLOLHQNUHLV� GHQ�:XQVFK� DXVVSUHFKHQ��0UV�� .HQQHG\� P|JH� QXU�HLQPDO�I�U�I�QI�0LQXWHQ�HLQ�0DQQ�VHLQ�(LQ� DUPHU� 7HXIHO�� GHU� DQ� GHU� 'HFDWXUVWUD�H� JOHLFKIDOOV� HLQH� 0�KOH�EHWULHE�� YHUVXFKWH� LQ� GHU�7DW� HLQPDO��6FDUOHWW�PLW� LKUHQ�HLJHQHQ�:DIIHQ�]X�EHNlPSIHQ� XQG� QDQQWH� VLH� |IIHQWOLFK� HLQH� 6FKZLQGOHULQ�� DEHU� HV� VFKDGHWH�LKP�PHKU�� DOV� HV� LKP�Q�W]WH��GHQQ�DOOHV�ZDU�HQWVHW]W��GD�� MHPDQG�HWZDV�VR�(PS|UHQGHV�YRQ�HLQHU�'DPH�DXV�JXWHU�)DPLOLH�VDJHQ�NRQQWH��ZHQQ�VLH�VLFK�DXFK�QRFK�VR�XQZHLEOLFK�DXII�KUWH��6FDUOHWW�TXLWWLHUWH�VHLQH�%HVFKLPSIXQJHQ�PLW� Z�UGHYROOHP� 6FKZHLJHQ� XQG� ZLGPHWH� IRUWDQ� LKP� XQG� VHLQHQ� .XQGHQ�LKUH�JDQ]H�$XIPHUNVDPNHLW��6LH�XQWHUERW� LKQ�VR�HUEDUPXQJVORV�XQG�OLHIHUWH�PLW� JHKHLPHP� 6W|KQHQ� HLQH� VR� YRU]�JOLFKH�:DUH�� XP� LKUH� (KUOLFKNHLW� ]X�EHZHLVHQ�� GD�� HU� EDOG� EDQNURWW� ZDU�� 'DQQ� NDXIWH� VLH� ]X� )UDQNV� (QWVHW]HQ�VHLQH�0�KOH�]X�HLQHP�3UHLV��GHQ�VLH�VHOEHU�GLNWLHUWH�$OV� VLH� VLH� LQ� %HVLW]� KDWWH�� HUKRE� VLFK� GDV� VFKZLHULJH� 3UREOHP�� HLQHQ�YHUWUDXHQVZ�UGLJHQ�0DQQ� ]X� ILQGHQ�� GHU� VLH� I�KUHQ�NRQQWH��(LQHQ� ]ZHLWHQ�-RKQVRQ� ZROOWH� VLH� QLFKW� KDEHQ�� 6LH� ZX�WH� JHQDX�� GD�� HU� LPPHU� QRFK� LKU�+RO]� KLQWHU� LKUHP� 5�FNHQ� YHUNDXIWH�� $EHU� VLH� PHLQWH�� HV� Z�UGH� QLFKW�VFKZHU� VHLQ�� GHQ�5LFKWLJHQ� ]X� ILQGHQ��:DU� QLFKW� MHGHU� DUP�ZLH�+LRE�� XQG�ZDUHQ�QLFKW�GLH�6WUD�HQ�YROO�YRQ�0lQQHUQ��GLH�IU�KHU�UHLFK�JHZHVHQ�ZDUHQ�XQG�MHW]W�QDFK�$UEHLW�XQG�9HUGLHQVW�VXFKWHQ"�(V�YHUJLQJ�NHLQ�7DJ��RKQH�GD��)UDQN� HLQHP� KXQJHUQGHQ� 9HWHUDQHQ� *HOG� JDE� RGHU� 3LWW\� XQG� &RRNLH� I�U�DEJH]HKUWH�%HWWOHU�HWZDV�]X�HVVHQ�HLQSDFNWHQ�$EHU�YRQ�GLHVHQ�/HXWHQ�ZROOWH�6FDUOHWW�NHLQHQ�KDEHQ��ª:DV�VROO� LFK�PLW�MHPDQGHP�� GHU� QDFK� HLQHP� -DKU� QRFK� NHLQH�$UEHLW� JHIXQGHQ� KDW"©� GDFKWH�VLH� VLFK�� ª:HQQ� VLH� VLFK� GHQ� QHXHQ� 9HUKlOWQLVVHQ� QRFK� LPPHU� QLFKW�DQJHSD�W� KDEHQ��ZHUGHQ� VLH� VLFK� DXFK�PLU� QLFKW� DQSDVVHQ��:LH� JHSU�JHOWH�+XQGH� VHKHQ� VLH� DOOH� DXV�� ,FK�ZLOO� MHPDQGHQ��GHU� W�FKWLJ�XQG� WDWNUlIWLJ� LVW��ZLH�5HQQ\�RGHU�7RPP\�:HOOEXUQ�RGHU�.HLOV�:KLWLQJ�RGHU�HLQHQ�YRQ�GHQ�6LPPRQVVFKHQ� -XQJHQ�� 'HQHQ� VWHKW� QLFKW� GLH� 5HVLJQDWLRQ� DXI� GHU� 6WLUQ�JHVFKULHEHQ��VRQGHUQ�PDQ�VLHKW�LKQHQ�DQ��GD��VLH�]X�KDQGHOQ�YHUVWHKHQ�©'LH�6LPPRQV�DEHU��GLH�HLQH�=LHJHOHL�HU|IIQHW�KDWWHQ��XQG�.HLOV�:KLWLQJ��GHU�HLQ�3UlSDUDW�DXV�GHU�.�FKH�VHLQHU�0XWWHU�YHUNDXIWH��GDV�XQWHU�*DUDQWLH�QDFK� VHFKVPDOLJHP� *HEUDXFK� DXFK� GDV� ZROOLJVWH� 1HJHUKDDU� JOlWWHWH��
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OlFKHOWHQ�]X�6FDUOHWWV�hEHUUDVFKXQJ�QXU�K|IOLFK�XQG�OHKQWHQ�GDQNHQG�DE��6LH�YHUVXFKWH� HV� QRFK� EHL� PHKUHUHQ� DQGHUHQ�� DEHU� JOHLFKIDOOV� RKQH� (UIROJ��9HU]ZHLIHOW�HUK|KWH�VLH�LKU�*HKDOWVDQJHERW��EHNDP�DEHU�WURW]GHP�QLFKWV�DOV�$EVDJHQ��(LQHU�YRQ�0UV��0HUULZHWKHUV�1HIIHQ�EHPHUNWH��]ZDU�VFKlW]H�HU�HV�QLFKW� EHVRQGHUV�� HLQHQ� .DUUHQ� ]X� ]LHKHQ�� DEHU� HV� VHL� GRFK� VHLQ� HLJHQHU�.DUUHQ�� XQG� HKH� HU� VLFK� YRQ� 6FDUOHWW� 'DPSI� PDFKHQ� OLH��� IDKUH� HU� OLHEHU�ODQJVDPHU�XQWHU�HLJHQHP�'DPSI�(LQHV� 1DFKPLWWDJV� KLHOW� 6FDUOHWW� PLW� LKUHP� (LQVSlQQHU� QHEHQ� 5HQp�3LFDUGV� 3DVWHWHQZDJHQ� XQG� ULHI� 5HQp� XQG� GHQ� YHUNU�SSHOWHQ� 7RPP\�:HOOEXUQ�DQ��GHU�VLFK�YRQ�VHLQHP�)UHXQGH�PLWQHKPHQ�OLH���ª+|UHQ�6LH�]X��5HQQ\�� ZDUXP� NRPPHQ� 6LH� QLFKW� ]X� PLU� XQG� DUEHLWHQ� EHL� PLU"� (LQ�0�KOHQEHWULHE� LVW� HLQH� DQJHVHKHQHUH� 7lWLJNHLW� DOV� HLQHQ� 3DVWHWHQZDJHQ�IDKUHQ��6LH�VROOWHQ�VLFK�VFKlPHQ�©ª2� MH�� LFK� VWHUEH� YRU� 6FKDP©�� JULQVWH� 5HQp�� ª$EHU� ZHU� P|FKWH� ZRKO�QRFK�DQJHVHKHQ�VHLQ"�0HLQ�JDQ]HV�/HEHQ�ZDU�LFK�DQJHVHKHQ��ELV�GHU�.ULHJ�PLFK�LQ�)UHLKHLW�JHVHW]W�KDW�ZLH�GLH�6FKZDU]HQ��1XQ�EUDXFKH�LFK�QLH�ZLHGHU�Z�UGHYROO� ]X� WXQ�XQG�PLFK� ]X� ODQJZHLOHQ�� ,FK�ELQ� IUHL�ZLH�GHU�9RJHO�� ,FK�OLHEH�PHLQHQ�3DVWHWHQZDJHQ��PHLQ�0DXOWLHU�XQG�GLH�JXWHQ�<DQNHHV��GLH�VR�IUHXQGOLFK� 0DGDPH� %HOOHPqUH¶V� 3DVWHWHQ� NDXIHQ�� 1HLQ�� 0DGDPH� 6FDUOHWW��LFK�PX��3DVWHWHQN|QLJ�EOHLEHQ��'DV�LVW�PHLQH�%HVWLPPXQJ��:LH�1DSROHRQ�IROJH�LFK�PHLQHP�6WHUQ�©�7KHDWUDOLVFK�VFKZHQNWH�HU�VHLQH�3HLWVFKH�ª$EHU� 6LH� VLQG� GRFK� QLFKW� GD]X� HU]RJHQ�� 3DVWHWHQ� ]X� YHUNDXIHQ��HEHQVRZHQLJ�ZLH�7RPP\��VLFK�PLW�LULVFKHQ�0DXUHUQ�KHUXP]XVFKODJHQ�©ª8QG� 6LH� VLQG� ZRKO� GD]X� HU]RJHQ�� HLQH� 6lJHP�KOH� ]X� EHWUHLEHQ"©�HQWJHJQHWH� 7RPP\�� XQG� HV� ]XFNWH� LKP� XP� GLH�0XQGZLQNHO�� ª-DZRKO�� LFK�VHKH�GLH�NOHLQH�6FDUOHWW�YRU�PLU��ZLH�VLH�VLFK�DQV�.QLH�GHU�0XWWHU�VFKPLHJW�XQG�LKUH�/HNWLRQ�DXIVDJW��¾9HUNDXIH�QLH�JXWHV�+RO]��ZHQQ�GX�I�U�VFKOHFKWHV�HLQHQ�EHVVHUHQ�3UHLV�EHNRPPVW�½©5HQp� ODFKWH� VFKDOOHQG�� XQG� VHLQH� NOHLQHQ� $IIHQDXJHQ� IXQNHOWHQ� YRU�9HUJQ�JHQ��DOV�HU�7RPP\�DXI�VHLQHQ�YHUNU�PPWHQ�5�FNHQ�VFKOXJ�ª6HLHQ�6LH�QLFKW�VR�XQYHUVFKlPW©��VDJWH�6FDUOHWW�NDOW��GHQQ�VLH�VDK�ZHQLJ�:LW]� LQ� 7RPP\V� %HPHUNXQJ�� ª1DW�UOLFK� ELQ� LFK� QLFKW� GD]X� HU]RJHQ�ZRUGHQ��HLQH�6lJHP�KOH�]X�I�KUHQ�©ª,FK� ZROOWH� JDU� QLFKW� XQYHUVFKlPW� VHLQ�� $EHU� 6LH� EHWUHLEHQ� HLQH�6lJHP�KOH�� RE� 6LH� QXQ� GD]X� HU]RJHQ� VLQG� RGHU� QLFKW�� XQG� PDFKHQ� ,KUH�6DFKH�VRJDU�JXW��1XQ��VRZHLW�LFK�VHKH��WXW�YRQ�XQV�LP�$XJHQEOLFN�QLHPDQG�GDV��ZDV�HU�HLJHQWOLFK�YRUKDWWH��$EHU�ZLU�VFKODJHQ�XQV�WURW]GHP�GXUFK��(LQ�NOlJOLFKHU�:LFKW��ZHU� VLFK�KLQVHW]W�XQG�ZHLQW��ZHLO�GDV�/HEHQ�QLFKW� VR� LVW��ZLH�HU�HV�HUZDUWHW�KDW��:DUXP�VXFKHQ�6LH�VLFK�QLFKW�HLQHQ�XQWHUQHKPHQGHQ�6FKLHEHU��6FDUOHWW��GHU�EHL�,KQHQ�DUEHLWHW"©
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ª6FKLHEHU� VWHKOHQ� DOOHV�� ZDV� QLFKW QLHW� XQG� QDJHOIHVW� LVW�� ,FK� P|FKWH�HLQHQ� DQVWlQGLJHQ�0DQQ� DXV� JXWHU� )DPLOLH�� W�FKWLJ�� HKUOLFK� XQG� WDWNUlIWLJ����©ª9LHO� YHUODQJHQ� 6LH� MD� QLFKW�� DEHU� I�U� GDV� *HOG�� GDV� 6LH� ELHWHQ��EHNRPPHQ�6LH�GDV�QLFKW��6ROFKH�0lQQHU�KDEHQ�DOOH�HWZDV�]X�WXQ�JHIXQGHQ��DX�HU� GHQ�Y|OOLJ�9HUVW�PPHOWHQ�� YLHOOHLFKW� QLFKW� JHQDX�GDV��ZDV� LKQHQ�DXI�GHQ� /HLE� JHVFKULHEHQ� LVW�� DEHU� HWZDV� (LJHQHV�� GDV� LKQHQ� OLHEHU� LVW� DOV� GLH�$UEHLW�XQWHU�HLQHU�)UDX�©ª0lQQHU�VLQG�GRFK�UHFKW�XQYHUQ�QIWLJ��QLFKW�ZDKU�± ZHQQ�PDQ�GHU�6DFKH�DXI�GHQ�*UXQG�JHKW"©ª0DJ�VHLQ��DEHU�VLH�KDEHQ�DXFK�LKUHQ�6WRO]©��VDJWH�7RPP\�VFKOLFKW�ª6WRO]��6WRO]�VFKPHFNW�YRU]�JOLFK��EHVRQGHUV�ZHQQ�HU�UHFKW�NQXVSULJ�XQG�PLW�:LQGEHXWHOQ�JDUQLHUW�LVW©��VDJWH�6FDUOHWW�SDW]LJ�'LH�EHLGHQ�0lQQHU� ODFKWHQ��DEHU�6FDUOHWW�VS�UWH� LKUH�YHUHLQWH�PlQQOLFKH�0L�ELOOLJXQJ��:DV�7RPP\� VDJWH�� WUDI� DXI� DOOH� ]X�� DQ� GLH� VLH� VLFK� JHZDQGW�KDWWH� RGHU� KDWWH� ZHQGHQ� ZROOHQ�� $OOH� KDWWHQ� VLH� ]X� WXQ� XQG� DUEHLWHWHQ�VFKZHUHU�DOV�VLH�HV�VLFK�YRU�GHP�.ULHJH�MH�KDWWHQ�WUlXPHQ�ODVVHQ��6LH�WDWHQ�QLFKW� LPPHU�� ZDV� VLH� VLFK� YRUJHQRPPHQ� KDWWHQ� XQG� ZDV� LKQHQ� DP�OHLFKWHVWHQ� JHIDOOHQ� ZlUH� RGHU� ZR]X� VLH� HU]RJHQ� ZRUGHQ� ZDUHQ�� $EHU� VLH�WDWHQ� HWZDV�� 'LH� =HLWHQ� ZDUHQ� VFKZHU�� PDQ� NRQQWH� QLFKW� ZlKOHULVFK� VHLQ��8QG�ZHQQ�VLH�JHVFKHLWHUWHQ�+RIIQXQJHQ�QDFKWUDXHUWHQ�XQG�HLQHQ�]HUVW|UWHQ/HEHQVVWLO� VLFK� ]XU�FNVHKQWHQ�� VR� HUIXKU� GDV� QLHPDQG�� 6LH� I�KUWHQ� HLQHQ�QHXHQ�.ULHJ�� GHU� KlUWHU�ZDU� DOV� GHU� OHW]WH�� XQG� LKQHQ� ODJ�ZLHGHU�HWZDV�DP�/HEHQ��VLH�QDKPHQ�HV�HEHQVR�HUQVWKDIW�XQG�SDFNWHQ�HV�HEHQVR�IULVFK�DQ�ZLH�YRU�GHP�JUR�HQ�(LQVFKQLWW��GHQ�GHU�.ULHJ�I�U�LKU�/HEHQ�EHGHXWHWH�ª6FDUOHWW©�� VDJWH�7RPP\�YHUOHJHQ��ªHV�LVW�PLU�VFKUHFNOLFK��6LH�XP�HLQHQ�*HIDOOHQ� ]X�ELWWHQ��QDFKGHP� LFK�XQYHUVFKlPW�JHJHQ�6LH�JHZHVHQ�ELQ�� DEHU�LFK� WXH� HV� WURW]GHP�� 9LHOOHLFKW� NDQQ� HV� ,KQHQ� DXFK� HWZDV� Q�W]HQ�� 0HLQ�6FKZDJHU��+XJK�(OVLQJ�� JHKW�PLW�+RO]� KDXVLHUHQ�XQG�KDW� QLFKW� YLHO�*O�FN�GDEHL��$X�HU� GHQ�<DQNHHV� JHKW� MHW]W� MHGHUPDQQ� LQ�GHQ�:DOG�XQG� VDPPHOW�VLFK�VHLQ�)HXHUKRO]�VHOEHU�����,FK�ZHL���GLH�JDQ]H�)DPLOLH�(OVLQJ�VFKOlJW�VLFK�VHKU�VFKZHU�GXUFK��,FK�WXH��ZDV�LFK�NDQQ��DEHU��VHKHQ�6LH��LFK�KDEH�)DQQ\�]X�HUQlKUHQ� XQG� PX�� PLFK� DXFK� XP� PHLQH� 0XWWHU� XQG� XP� ]ZHL� YHUZLWZHWH�6FKZHVWHUQ� GU�EHQ� LQ� 6SDUWD� N�PPHUQ�� +XJK� LVW� DQVWlQGLJ�� XQG� HLQHQ�DQVWlQGLJHQ�0HQVFKHQ�ZROOHQ�6LH�MD�KDEHQ��XQG�HKUOLFK�LVW�HU�DXFK����©ª$EHU� ���� MD�� KlWWH� +XJK� HLQ� ZHQLJ� *ULSV�� VR� KlWWH� HU� HV� PLW� VHLQHP�)HXHUKRO]�VFKRQ�]X�HWZDV�JHEUDFKW�©7RPP\� ]XFNWH� GLH� $FKVHOQ�� ª6LH� VLQG� VHKU� KDUW� LQ� GHU�$UW�� ZLH� 6LH� VR�HWZDV� DQVHKHQ�� 6FDUOHWW©�� HUZLGHUWH� HU�� ªDEHU� �EHUOHJHQ� 6LH� HV� VLFK� PLW�
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+XJK�� 9LHOOHLFKW� PDFKHQ� VHLQH� (KUOLFKNHLW� XQG� VHLQ� )OHL�� GRFK� VHLQHQ�0DQJHO�DQ�*ULSV�ZHWW�©6FDUOHWW�DQWZRUWHWH�QLFKW��GHQQ�VLH�ZROOWH�QLFKW�]X�XQK|IOLFK�VHLQ��DEHU�I�U�VLH� JDE� HV�ZHQLJH�(LJHQVFKDIWHQ��ZHQQ� �EHUKDXSW� HLQH�� GLH� I�U�0DQJHO� DQ�9HUVWDQG�HQWVFKlGLJHQ�NRQQWHQ�1DFKGHP� VLH� GLH� JDQ]H� 6WDGW� QRFK� OlQJHU� HUIROJORV� DEJHVXFKW� KDWWH��HQWVFKLHG� VLH� VLFK� VFKOLH�OLFK� I�U� 7RPP\V� 9RUVFKODJ� XQG� IUDJWH� +XJK�(OVLQJ�:lKUHQG�GHV�.ULHJHV�ZDU�HU�HLQ�VFKQHLGLJHU��W�FKWLJHU�2IIL]LHU�JHZHVHQ��DEHU� ]ZHL� VFKZHUH�9HUZXQGXQJHQ� XQG� YLHU� -DKUH� LP� )HOG� KDWWHQ� RIIHQEDU�VHLQH� JDQ]H� /HEHQVNUDIW� YHUEUDXFKW�� XQG� HU� VWDQG� GHQ� +lUWHQ� GHV� /HEHQV�UDWORV�ZLH� HLQ�.LQG� JHJHQ�EHU��:HQQ� HU� VHLQ� )HXHUKRO]� IHLOERW�� ODJ� RIW� LQ�VHLQHQ� $XJHQ� GHU� $XVGUXFN� HLQHV� +XQGHV�� GHU� VLFK� YHUODXIHQ� KDW�� (U� ZDU�GXUFKDXV�QLFKW�GHU�0DQQ��GHQ�VLH�JHVXFKW�KDWWH�ª(U� LVW� GXPP©�� GDFKWH� VLH�� ª(U� KDW� NHLQH� $KQXQJ� YRQ�*HVFKlIWHQ�� LFK�ZHWWH�� HU� ZHL�� QLFKW�� ZLHYLHO� ]ZHL� PDO� ]ZHL� LVW�� $EHU� ZHQLJVWHQV� LVW� HU�HKUOLFK�XQG�EHJDXQHUW�PLFK�QLFKW�©'DPDOV� KDWWH� 6FDUOHWW� LQ� LKUHP� HLJHQHQ� +HU]HQ� QXU� ZHQLJ� 5DXP� I�U�(KUOLFKNHLW��DEHU�DXI�GDV��ZDV�VLH�EHL�VLFK�VHOEVW�VR�JHULQJ�HLQVFKlW]WH��OHJWH�VLH�XP�VR�JU|�HUHQ�:HUW�EHL�DQGHUHQ�ª(LQ� -DPPHU�� GD�� -RKQQLH� *DOOHJKHU� DQ� 7RPP\� :HOOEXUQV� %DX�JHEXQGHQ�LVW©��GDFKWH�VLH��ª(U�LVW�JHQDX�GHU�0DQQ��GHQ�LFK�EUDXFKH��KDUW�ZLH�(LVHQ�XQG�JODWW�ZLH�HLQ�6FKODQJH��DEHU�HKUOLFK��ZR�(KUOLFKNHLW� VLFK�EH]DKOW�PDFKW�� ,FK� YHUVWHKH� LKQ�� XQG� HU� YHUVWHKW� PLFK�� :LU� N|QQWHQ� VHKU� JXW�]XVDPPHQ� DUEHLWHQ�� 9LHOOHLFKW� NDQQ� LFK� LKQ� EHNRPPHQ�� ZHQQ� GDV� +RWHO�IHUWLJ� LVW��1XQ��VRODQJH�EHKHOIH� LFK�PLFK�PLW�+XJK�XQG�-RKQVRQ��:HQQ�LFK�+XJK�GLH�QHXH�0�KOH��EHUJHEH�XQG�-RKQVRQ�GLH�DOWH�ODVVH��NDQQ�LFK�LQ�GHU�6WDGW� EOHLEHQ� XQG� PLFK� XP� GHQ� $EVDW]� N�PPHUQ�� XQG� ELV� LFK� -RKQQLH�EHNRPPH��PX�� LFK�HV�HEHQ�ULVNLHUHQ��GD��-RKQVRQ�PLFK�EHVWLHKOW��:lUH�HU�GRFK�QXU�NHLQ�'LHE�� ,FK�N|QQWH�DXI�GHU�HLQHQ�+lOIWH�GHV�*UXQGVW�FNV��GDV�&KDUOHV�PLU�KLQWHUODVVHQ�KDW��HLQ�+RO]ODJHU�DQOHJHQ��:HQQ�)UDQN�VLFK�GRFK�QXU� QLFKW� VR� GDU�EHU� DXIUHJHQ�ZROOWH�� GD� LFK� DXI� GHU� DQGHUHQ�+lOIWH� HLQH�.QHLSH� EDXHQ� ZLOO�� $EHU� LFK� EDXH� VLH� GRFK�� VREDOG� *HOG� JHQXJ� GD� LVW��HLQHUOHL��RE�HU�VLFK�GLH�+DDUH�UDXIW��:lUH�HU�GRFK�QXU�QLFKW�VR�]DUW�EHVDLWHW��$FK�*RWW��XQG�ZHQQ�LFK�GRFK�QLFKW�JHUDGH�MHW]W�HLQ�.LQG�EHNRPPHQ�VROOWH��%DOG� NDQQ� LFK� QLFKW� PHKU� DXVJHKHQ�� 8QG� ZHQQ� PLFK� GRFK� QXU� GLH�YHUIOXFKWHQ�<DQNHHV�LQ�5XKH�ODVVHQ�ZROOWHQ��:HQQ����©:HQQ�� ZHQQ�� ZHQQ�� 6R� YLHO�:HQQV� JDE� HV� LP�/HEHQ� XQG� QLUJHQGV� HLQ�ZHQLJ�*HZL�KHLW��1LHPDOV� NRQQWH�PDQ� VLFK� VLFKHU� I�KOHQ�� GLH�$QJVW�� DOOHV�]X�YHUOLHUHQ�XQG�ZLHGHU�KXQJHUQ�XQG�IULHUHQ�]X�P�VVHQ��OLH��HLQHQ�QLFKW�ORV��
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$OOHUGLQJV� YHUGLHQWH� )UDQN� MHW]W� HWZDV� PHKU� *HOG�� DEHU� LPPHU� ZDU� HU�HUNlOWHW�XQG�PX�WH�RIW�WDJHODQJ�]X�%HWW�EOHLEHQ��:HQQ�HU�QXQ�DUEHLWVXQIlKLJ�ZXUGH�� 1HLQ�� DXI� LKQ� ZDU� QLFKW� DOO]XVHKU� ]X� UHFKQHQ�� 5HFKQHQ� GXUIWH� VLH��EHUKDXSW� QXU� DXI� VLFK� VHOEVW�� $EHU� ZDV� VLH� YHUGLHQHQ� NRQQWH�� ZDU� VR�MlPPHUOLFK�ZHQLJ��:DV�ZROOWH�VLH�QXU�DQIDQJHQ��ZHQQ�GLH�<DQNHHV�NDPHQ�XQG�LKU�DOOHV�IRUWQDKPHQ"�:HQQ��ZHQQ��ZHQQ�'LH�+lOIWH� LKUHV�9HUGLHQVWHV� VFKLFNWH� VLH�PRQDWOLFK� DQ�:LOO� QDFK�7DUD��PLW� HLQHP�7HLO� WUXJ� VLH� LKU�'DUOHKHQ� EHL� 5KHWW� DE�� XQG� GHQ�5HVW� OHJWH� VLH�]XU�FN��.HLQ�*HL]KDOV� ]lKOWH� VHLQ�*HOG� KlXILJHU� DOV� VLH� XQG� KDWWH� JU|�HUH�$QJVW�� HV�]X�YHUOLHUHQ��$XI�GLH�%DQN�ZROOWH�VLH�HV�QLFKW� OHJHQ��'LH�PDFKWH�ZRP|JOLFK� %DQNURWW�� RGHU� GLH� <DQNHHV� NRQQWHQ� DOOH� (LQODJHQ�EHVFKODJQDKPHQ�� 'HVKDOE� WUXJ� VLH�� VRYLHO� VLH� NRQQWH�� DXI� GHP� /HLE� XQG�YHUVWHFNWH� GLH� 6FKHLQH� LQ� NOHLQHQ� 3DNHWHQ� �EHUDOO� LP� +DXVH�� XQWHU� HLQHP�ORVHQ� 6WHLQ� LP�.DPLQ�� LQ� HLQHU�%LOGPDSSH� XQG� ]ZLVFKHQ� GHQ %OlWWHUQ� GHU�%LEHO��0LW� GHU� =HLW�ZXUGH� VLH� LPPHU� JHUHL]WHU�� GHQQ� MHGHU� HUVSDUWH�'ROODU�EHGHXWHWH�]XJOHLFK��HLQHQ�'ROODU�PHKU�]X�YHUOLHUHQ��ZHQQ�GDV�8QJO�FN��EHU�VLH�NDP�)UDQN�� 3LWW\� XQG� GLH� 'LHQVWERWHQ� OLH�HQ� LKUH� /DXQHQ� PLW� DXIUHL]HQGHU�6DQIWPXW��EHU�VLFK�HUJHKHQ��ZHLO�VLH�VLH�LKUHU�6FKZDQJHUVFKDIW�]XVFKULHEHQ�XQG�LKUH�ZDKUH�8UVDFKH�QLFKW�DKQWHQ��)UDQN�ZX�WH��GD��VFKZDQJHUH�)UDXHQ�$QVSUXFK�DXI�1DFKVLFKW�KDWWHQ��'HVKDOE�OHJWH�HU�VHLQHQ�6WRO]�I�U�HLQH�:HLOH�DE�XQG�VDJWH�QLFKWV�PHKU�GDU�EHU��GD��VLH�LQ�LKUHP�=XVWDQG�GLH�0�KOH�I�KUWH�XQG�VLFK� LQ�GHU�6WDGW�VHKHQ�OLH���ZDV�VLFK�I�U�HLQH�'DPH�QLFKW�JHK|UWH��,KU�%HQHKPHQ�ZDU�LKP�HLQH�4XHOOH�GDXHUQGHU�9HUOHJHQKHLW��DEHU�HU�PHLQWH��QXQ�N|QQWH�HU�HV�QRFK�HLQ�:HLOFKHQ�OlQJHU�HUWUDJHQ��:HQQ�GDV�.LQG�HUVW�GD�ZDU��GDQQ�ZDU� VLH� MD�ZLHGHU� GDV� V��H� IUDXOLFKH�*HVFK|SI�� XP� GDV� HU� JHZRUEHQ�KDWWH�� $EHU� ZDV� HU� DXFK� WDW�� XP� VLH� ]X� EHVlQIWLJHQ�� LKU� -lK]RUQ� OLH�� QLFKW�QDFK��XQG�RIW�NDP�VLH�LKP�ZLH�HLQH�%HVHVVHQH�YRU�:RYRQ� VLH� HLJHQWOLFK� EHVHVVHQ� ZDU� XQG� ZDV� VLH� ZLH� HLQH� ,UUVLQQLJH�EHUNDP�� GDV� GXUFKVFKDXWH� ZRKO� QLHPDQG�� (V� ZDU� GHU� OHLGHQVFKDIWOLFKH�'UDQJ�� LKUH� $QJHOHJHQKHLW� LQ� 2UGQXQJ� ]X� EULQJHQ�� HKH� VLH� VLFK� KLQWHU�YHUVFKORVVHQH� 7�UHQ� ]XU�FN]LHKHQ�PX�WH� ± P|JOLFKVW� YLHO�*HOG� ]X� KDEHQ��ZHQQ�GLH�6LQWIOXW� LKU�ZLHGHU� �EHU� GHQ�+DOV� NRPPHQ� VROOWH��XQG�JHJHQ�GDV�VWHLJHQGH�0HHU�GHV�<DQNHHKDVVHV�HLQHQ� IHVWHQ�'DPP�DXV�EDUHU�0�Q]H�]X�HUULFKWHQ��*HOG�ZDU�EHL� LKU� HLQ�XQG�DOOHV��:HQQ�VLH��EHUKDXSW�DQ�GDV�.LQG�GDFKWH��VR�JHVFKDK�HV�LQ�RKQPlFKWLJHU�:XW�GDU�EHU��ZLH�XQJHOHJHQ�HV�NDP�ª7RG��6WHXHUQ�XQG�*HEXUW�NRPPHQ�LPPHU�]XU�8Q]HLW�©
$WODQWD�KDWWH�VFKRQ�JHQXJ�$QVWR��GDUDQ�JHQRPPHQ��GD��6FDUOHWW�DOV�)UDX�HLQH�6lJHP�KOH� I�KUWH��DEHU�DOOPlKOLFK�NDP�PDQ�]X�GHU�hEHU]HXJXQJ��GD��
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GLHVH� )UDX� YRU� QLFKWV� ]XU�FNVFKUHFNWH�� ,KU� VFKDUIHV� *HVFKlIWVJHEDUHQ� ZDU�XQHUK|UW�± LKUH�VHOLJH�0XWWHU�ZDU�GRFK�HLQH�5RELOODUG��8QG�GLH�$UW��ZLH�VLH�VLFK�ZHLWHU�DXI�GHU�6WUD�H�]HLJWH��REZRKO�GRFK�MHGHU�VDK��GD��VLH�LQ�DQGHUHQ�8PVWlQGHQ� ZDU�� NRQQWH� PDQ� QXU� QRFK� XQDQVWlQGLJ� QHQQHQ�� .HLQH�DQVWlQGLJH�ZHL�H�)UDX�XQG�QXU�ZHQLJH�VFKZDU]H YHUOLH�HQ�GDV�+DXV��VREDOG�VLH� VFKZDQJHU� ZDUHQ�� XQG� 0UV�� 0HUULZHWKHU� PHLQWH� HQWU�VWHW�� 6FDUOHWW�Z�UGH� LKU� .LQG� QRFK� DXI� GHU� 6WUD�H� EHNRPPHQ�� ZHQQ� VLH� VLFK� ZHLWHU� VR�DXII�KUWH�$EHU� DOOHV� ELVKHULJH� .RSIVFK�WWHOQ� ZDU� QLFKWV� JHJHQ� GHQ� .ODWVFK�� GHU�MHW]W� GXUFK� GLH� 6WDGW� ]X� VXPPHQ� EHJDQQ�� 6FDUOHWW� PDFKWH� QLFKW� QXU�*HVFKlIWH� PLW� GHQ� <DQNHHV�� DOOHP� $QVFKHLQ� QDFK� IDQG� VLH� JHUDGH]X�9HUJQ�JHQ�GDUDQ�0UV�� 0HUULZHWKHU� XQG� YLHOH� DQGHUH� KDWWHQ� JOHLFKIDOOV� PLW� GHQ�(LQGULQJOLQJHQ� DXV� GHP� 1RUGHQ� JHVFKlIWOLFK� ]X� WXQ�� DEHU� PLW� GHP�8QWHUVFKLHG��GD��HV�LKQHQ�K|FKVW�XQDQJHQHKP�ZDU�XQG�VLH�GDV�DXFK�GHXWOLFK�]X� HUNHQQHQ�JDEHQ��6FDUOHWW� KLQJHJHQ�PDFKWH�HV�6SD���RGHU�ZHQLJVWHQV� WDW�VLH�VR��ZDV�QLFKW�PLQGHU�DUJ�ZDU��6LH�ZDU�ZDKUKDIWLJ�VFKRQ�EHL�)UDXHQ�YRQ�<DQNHHRIIL]LHUHQ� ]XP� 7HH� JHZHVHQ�� -D�� GDV� HLQ]LJH�� ZRYRU� VLH� QRFK�KDOWPDFKWH��ZDU�� VLH�]X�VLFK� LQV�+DXV�]X� ODGHQ��XQG�GDV�ZRKO�DXFK�QXU�DXV�5�FNVLFKW�DXI�3LWW\�XQG�)UDQN�6FDUOHWW� ZX�WH� ZRKO�� ZLH� VHKU� VLH� LQV� *HUHGH� JHNRPPHQ� ZDU�� DEHU� VLH�NHKUWH� VLFK� QLFKW� GDUDQ�� 6LH� KD�WH� GLH� <DQNHHV� LPPHU� QRFK� JHQDXVR�LQJULPPLJ� ZLH� GDPDOV�� DOV� VLH� NDPHQ�� XP� 7DUD� QLHGHU]XEUHQQHQ�� DEHU� VLH�NRQQWH� LKUHQ� +D�� YHUEHUJHQ�� :ROOWH� VLH� *HOG� YHUGLHQHQ�� VR� PX�WHQ� GLH�<DQNHHV� KHUKDOWHQ�� XQG�QDFK� LKUHU�ELVKHULJHQ�(UIDKUXQJ�ZDUHQ� IUHXQGOLFKH�0LHQHQ� XQG� JXWH� :RUWH� LPPHU� QRFK� GDV� VLFKHUVWH� 0LWWHO�� *HVFKlIWH� ]X�PDFKHQ�� (LQHV� 7DJHV�� ZHQQ� VLH� VWHLQUHLFK� ZDU� XQG� LKU� *HOG� LUJHQGZR�YHUVWHFNW�KDWWH��ZR�GLH�<DQNHHV�HV�QLFKW�ILQGHQ�NRQQWHQ��MD��GDQQ�ZROOWH�VLH�LKQHQ� ODXW�XQG�GHXWOLFK� LKUH�0HLQXQJ�VDJHQ�XQG�VLH�QLFKW�PHKU� LP�=ZHLIHO�GDU�EHU�ODVVHQ��ZLH�VLH�VLH�KD�WH�XQG�YHUDFKWHWH��$EHU�ELV�GDKLQ�IRUGHUWH�GHU�JHVXQGH� 0HQVFKHQYHUVWDQG�� VLFK� JXW� PLW� LKQHQ� ]X� VWHOOHQ�� :DU� GDV�+HXFKHOHL��VR�VROOWH�$WODQWD�QXU�UXKLJ�GDU�EHU�NODWVFKHQ�6LFK� PLW� GHQ� 2IIL]LHUHQ� DQ]XIUHXQGHQ�� ZDU�� ZLH� VLH� EDOG� PHUNWH�� QLFKW�VFKZHUHU� DOV� ]DKPH� 9|JHO� VFKLH�HQ�� (V� ZDUHQ� HLQVDPH� 9HUEDQQWH� LQ�)HLQGHVODQG��XQG�LQ�HLQHU�6WDGW��ZR�MHGH�DQVWlQGLJH�)UDX�LKUHQ�5RFN�UDIIWH��ZHQQ� VLH� LKQHQ� EHJHJQHWH� XQG� DXVVDK�� DOV� P|FKWH� VLH� VLH� DP� OLHEVWHQ�DQVSHLHQ�� OHFK]WHQ� YLHOH� YRQ� LKQHQ� QDFK� JHVHOOVFKDIWOLFKHP� 8PJDQJ� PLW�HLQHU� 'DPH�� 6RQVW� KDWWHQ� QXU� 'LUQHQ� XQG� 1HJHUIUDXHQ� HLQ� IUHXQGOLFKHV�:RUW�I�U�VLH��$EHU�6FDUOHWW�ZDU�WURW]�LKUHU�JHVFKlIWOLFKHQ�7lWLJNHLW�VLFKWOLFK�HLQH� 'DPH� DXV� EHVWHU� )DPLOLH�� XQG� VLH� IUHXWHQ� VLFK� LKUHV� VWUDKOHQGHQ�
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/lFKHOQV�XQG�LKUHU�KHLWHU�EOLFNHQGHQ�JU�QHQ�$XJHQ�:HQQ� VLH� DXV� GHP�:DJHQ� KHUDXV�PLW� LKQHQ� VSUDFK� XQG� LKUH� *U�EFKHQ�VSLHOHQ�OLH���ZXUGH�6FDUOHWWV�:LGHUZLOOH�RIW�VR��EHUPlFKWLJ��GD��VLH�VLFK�GLH�9HUZ�QVFKXQJHQ� NDXP� QRFK� YHUEHL�HQ� NRQQWH�� GLH� VLH� LKQHQ DP� OLHEVWHQ�LQV�*HVLFKW� JHVFKOHXGHUW� KlWWH��$EHU� VLH� EHKHUUVFKWH� VLFK� XQG�PHUNWH� EDOG��GD�� VLFK�GLH�<DQNHHV� HEHQVR� OHLFKW� XP�GHQ�)LQJHU�ZLFNHOQ� OLH�HQ�ZLH� GLH�0lQQHU� DXV� GHP� 6�GHQ� ± QXU� ZDU� GLHV� IU�KHU� HLQH� K�EVFKH� =HUVWUHXXQJ�JHZHVHQ� XQG� MHQHV� MHW]W� HLQ� ELWWHUHV� *HVFKlIW�� 6LH� VSLHOWH� GLH� 5ROOH� HLQHU�]DUWHQ�� YRUQHKPHQ� 'DPH�� GLH� LQ� 1RW� JHUDWHQ� ZDU�� 0LW� Z�UGLJHU�=XU�FNKDOWXQJ� ZX�WH� VLH� LKUH� 2SIHU� VWHWV� LP� ULFKWLJHQ� $EVWDQG� ]X� KDOWHQ�XQG�VLFK� WURW]GHP�VR� OLHEHQVZ�UGLJ�]X�JHEHQ��GD��GLH�2IIL]LHUH�LKUHU�QLFKW�RKQH�:lUPH�JHGDFKWHQ�'LHVH�:lUPH�NDP�6FDUOHWW�VHKU�]XVWDWWHQ�± ZLH�VLH�HV�EHDEVLFKWLJW�KDWWH��9LHOH� 2IIL]LHUH� GHU� *DUQLVRQ�� GLH� QLFKW� ZX�WHQ�� ZLH� ODQJH� VLH� QRFK� LQ�$WODQWD� EOHLEHQ� Z�UGHQ�� OLH�HQ� LKUH� )UDXHQ� XQG� .LQGHU� QDFKNRPPHQ�� 'D�+RWHOV� XQG� 3HQVLRQHQ� �EHUI�OOW� ZDUHQ�� EDXWHQ� VLH� VLFK� NOHLQH� +lXVHU� XQG�ZDUHQ� IURK�� LKU� +RO]� EHL� GHU� OLHEHQVZ�UGLJHQ� 0UV�� .HQQHG\� NDXIHQ� ]X�N|QQHQ�� GLH� VLH� K|IOLFKHU� EHKDQGHOWH� DOV� LUJHQG� MHPDQG� VRQVW� LQ� GHU� 6WDGW��$XFK� GLH�6FKLHEHU� XQG�*HVLQQXQJVOXPSHQ�� GLH�PLW� LKUHP�QHXHQ�5HLFKWXP�VFK|QH�:RKQKlXVHU��/lGHQ�XQG�+RWHOV�EDXWHQ��IDQGHQ�HV�YLHO�DQJHQHKPHU��PLW� 6FDUOHWW� LQ� 9HUELQGXQJ� ]X� WUHWHQ� DOV� PLW� GHQ� IU�KHUHQ� NRQI|GHULHUWHQ�6ROGDWHQ�� GLH� ]ZDU� QLFKW� XQK|IOLFK� ZDUHQ�� DEHU� LKQHQ� PLW� LKUHU� IRUPHOOHQ�+|IOLFKNHLW�LKUHQ�+D��GRSSHOW�]X�I�KOHQ�JDEHQ�8QG� VR� NDXIWHQ� VLH�� ZHLO� 0UV�� .HQQHG\� K�EVFK� XQG� UHL]HQG� ZDU� XQG�]XZHLOHQ� JDQ]� UDWORV� XQG� XQJO�FNOLFK� DQPXWHQ� NRQQWH�� JHUQ� LQ� LKUHP�+RO]ODJHU� XQG� DXFK� LQ� )UDQNV� /DGHQ� XQG� ZDUHQ� GDEHL� �EHU]HXJW�� HLQHU�ZDFNHUHQ� NOHLQHQ� )UDX� ]X� KHOIHQ�� GHUHQ�0DQQ RIIHQVLFKWOLFK� ]X� XQW�FKWLJ�ZDU��XP�VLH�]X�HUQlKUHQ��6R�VDK�6FDUOHWW�LKU�*HVFKlIW�ZDFKVHQ�XQG�VLFKHUWH�VLFK�QLFKW�QXU�PLW�GHP�*HOGH�GHU�<DQNHHV�GLH�*HJHQZDUW��VRQGHUQ�PLW�LKUHU�)UHXQGVFKDIW�DXFK�GLH�=XNXQIW�,KUH�%H]LHKXQJHQ�]X�GHQ�2IIL]LHUHQ�VR�]X�HUKDOWHQ��ZLH�VLH�HV�Z�QVFKWH��ZDU� OHLFKWHU�� DOV� VLH� HUZDUWHW� KDWWH�� GHQQ� DOOH� HPSIDQGHQ� DQVFKHLQHQG� HLQH�VFKHXH� (KUIXUFKW� YRU� GHQ� 'DPHQ� DXV� GHP� 6�GHQ�� %DOG� DEHU� VWHOOWH� VLFK�KHUDXV��GD��GHU�9HUNHKU�PLW�GHQ�)UDXHQ�GHU�2IIL]LHUH�$QIRUGHUXQJHQ�VWHOOWH��PLW� GHQHQ� 6FDUOHWW� QLFKW� JHUHFKQHW� KDWWH�� =ZDU� JDE� VLH� QLFKWV� GDUXP�� PLW�LKQHQ�LQ�%HU�KUXQJ�]X�NRPPHQ��XQG�KlWWH�HV�VRJDU�DP�OLHEVWHQ�YHUPLHGHQ��$EHU�GLHVH�)UDXHQ�ZDUHQ�HQWVFKORVVHQ��PLW�LKU�]X�YHUNHKUHQ��6LH�HPSIDQGHQ�HLQH� JHZDOWLJH� 1HXJLHU� LQ� EH]XJ� DXI� GHQ� 6�GHQ� XQG� VHLQH� )UDXHQ�� XQG�6FDUOHWW� JDE� LKQHQ� GLH� HUVWH� *HOHJHQKHLW�� VLH� ]X� EHIULHGLJHQ�� 'LH� DQGHUHQ�'DPHQ� DXV� $WODQWD� ZROOWHQ� QLFKWV� PLW� LKQHQ� ]X� WXQ� KDEHQ� XQG� ZHLJHUWHQ�
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VLFK�VRJDU�� VLH� LQ�GHU�.LUFKH�]X�JU��HQ��$OV�GHVKDOE�6FDUOHWW� LQ�*HVFKlIWHQ�]X� LKQHQ� LQV�+DXV�NDP��ZDU�HV� LKQHQ�ZLH�HLQH�(UK|UXQJ�LKUHU�*HEHWH��2IW��ZHQQ�6FDUOHWW�YRU�HLQHP�<DQNHHKDXV�LQ�LKUHP�:DJHQ�VD��XQG�VLFK�PLW�GHP�+DXVKHUUQ� �EHU� 7UDJEDONHQ� XQG� 6FKLQGHOQ� XQWHUKLHOW�� NDP� VHLQH� )UDX�KHUDXV�� PLVFKWH� VLFK� LQ� GDV� *HVSUlFK� XQG� EHVWDQG� GDUDXI�� GD�� 6FDUOHWW� ]X�HLQHU� 7DVVH� 7HH� KHUHLQNDP�� 6LH� OHKQWH� GLHV� QXU� VHOWHQ� DE�� VR� VHKU� LKU� GHU�*HGDQNH� DXFK� ]XZLGHU� ZDU�� 6LH� KRIIWH� LPPHU� DXI� HLQH� *HOHJHQKHLW�� GHQ�'DPHQ� WDNWYROO�QDKH]XOHJHQ�� LKUHQ�%HGDUI� LQ�)UDQNV�/DGHQ�]X�GHFNHQ��2IW�IUHLOLFK�ZXUGH� LKUH� 6HOEVWEHKHUUVFKXQJ� DXI� HLQH� KDUWH� 3UREH� JHVWHOOW��ZHQQ�GDV� *HVSUlFK� DXI� SHUV|QOLFKH� 'LQJH� NDP� XQG� GLH� )UDXHQ� VLFK� GDEHL�VHOEVWJHUHFKW� XQG� KHUDEODVVHQG� QDFK� DOOHQ�P|JOLFKHQ� *HSIORJHQKHLWHQ� GHV�6�GHQV�HUNXQGLJWHQ�)�U� GLHVH� )UDXHQ� GHU� <DQNHHV� ZDU� ª2QNHO� 7RPV� +�WWH©� HLQH�2IIHQEDUXQJ�� GLH� QXU� GHU�%LEHO� QDFKVWDQG�� XQG� VLH�ZROOWHQ�ZLVVHQ��ZLHYLHO�%OXWKXQGH� MHGHU� 6�GVWDDWOHU� ]XP� $XIVS�UHQ� VHLQHU� HQWODXIHQHQ� 6NODYHQ�KLHOW�� 6LH�ZROOWHQ� 6FDUOHWW� QLFKW� JODXEHQ�� DOV� VLH� LKQHQ� HU]lKOWH�� GD�� 6LH� LQ�LKUHP� /HEHQ� QXU� HLQHQ� HLQ]LJHQ� %OXWKXQG� JHVHKHQ� KDEH�� XQG� GDV� VHL� HLQ�VDQIWHU�NOHLQHU�+XQG�XQG�NHLQHVIDOOV�HLQH�ULHVLJH�XQG�ZLOGH�'RJJH�JHZHVHQ��'DQQ�ZROOWHQ�VLH��EHU�GDV�I�UFKWHUOLFKH�JO�KHQGH�(LVHQ�$XVNXQIW�KDEHQ��PLW�GHP� GLH� 3IODQ]HU� GLH� *HVLFKWHU� LKUHU� 6NODYHQ� EUDQGPDUNWHQ�� �EHU� GLH.QXWHQ��PLW�GHQHQ� VLH� VLH� ]X�7RGH�SHLWVFKWHQ��XQG�DX�HUGHP�EH]HLJWHQ�VLH�QDFK�6FDUOHWWV�*HI�KO�HLQ�JHUDGH]X�ZLGHUZlUWLJHV�,QWHUHVVH�DQ�GHQ�VH[XHOOHQ�9HUKlOWQLVVHQ� GHU� 6NODYHQ��%HVRQGHUV� ]XZLGHU�ZDU� LKU� GLHV� DQJHVLFKWV� GHU�XQJHKHXUHQ�=XQDKPH� DQ�0XODWWHQNLQGHUQ� LQ�$WODQWD�� VHLWGHP�GLH�6ROGDWHQ�GHU�<DQNHHV�VLFK�LQ�GHU�6WDGW�QLHGHUJHODVVHQ�KDWWHQ�-HGH� DQGHUH� )UDX� LQ�$WODQWD�ZlUH� YRU� (PS|UXQJ� YHUJDQJHQ� EHL� VR� YLHO�VFKHLQKHLOLJHU� 8QZLVVHQKHLW�� DEHU� 6FDUOHWW� JHODQJ� HV�� VLFK� ]X� EHKHUUVFKHQ��'DV� ZXUGH� LKU� QLFKW� HLQPDO� VFKZHU�� GD� GLHVH� <DQNHHIUDXHQ� PHKU� LKUH�9HUDFKWXQJ�DOV� LKUHQ�=RUQ�KHUDXVIRUGHUWHQ��6FKOLH�OLFK�ZDUHQ� VLH�HEHQ�QXU�<DQNHHV��XQG�YRQ�<DQNHHV�ZDU�QLFKWV�%HVVHUHV�]X�HUZDUWHQ��:DV�GD�LQ�DOOHU�+DUPORVLJNHLW� LKUHP� 9DWHUODQG�� LKUHQ� /DQGVOHXWHQ� XQG� GHUHQ� 0RUDO� DQ�.UlQNXQJHQ�]XJHI�JW�ZXUGH��JOLWW�YRQ� LKU� DE�XQG�HUUHJWH�QLHPDOV�PHKU�DOV�VRUJIlOWLJ�YHUERUJHQHQ�+RKQ�LQ�LKU��ELV�HWZDV�JHVFKDK��ZREHL�VLH�JDQ]�NUDQN�YRU� :XW� ZXUGH� XQG� ZDV� LKU� ]HLJWH�� IDOOV� GDV� �EHUKDXSW� QRFK� Q|WLJ� ZDU��ZHOFKHU� $EJUXQG� ]ZLVFKHQ� 1RUGHQ� XQG� 6�GHQ� NODIIWH� XQG� ZLH� Y|OOLJ�XQP|JOLFK�HV�ZDU��LKQ�MH�]X��EHUEU�FNHQ�$OV� VLH� HLQHV� 1DFKPLWWDJV� PLW� 2QNHO� 3HWHU� KHLPIXKU�� NDP� VLH� DQ� GHP�+DXVH�YRU�EHU�� LQ�GHP�GLH�)DPLOLHQ�GUHLHU�2IIL]LHUH��GLH�VLFK�PLW�6FDUOHWWV�+RO]� LKUH�HLJHQHQ�+lXVHU�EDXWHQ��QRWG�UIWLJ�XQWHUJHEUDFKW�ZDUHQ��'LH�GUHL�)UDXHQ�VWDQGHQ�DXI�GHP�*DUWHQZHJ��DOV�VLH�YRUEHLIXKU��XQG�ZLQNWHQ�LKU��6LH�NDPHQ� DQ� GLH� 3IRUWH� XQG� EHJU��WHQ� VLH� PLW� HLQHP� $N]HQW�� EHL� GHP� VLH�



���

LPPHU�GDV�*HI�KO�KDWWH��PDQ�N|QQWH�GHQ�<DQNHHV� IDVW�DOOHV�YHU]HLKHQ��QXU�LKUH�6SUDFKH�QLFKW�ª6LH�ZROOWH�LFK�JHUDGH�VSUHFKHQ��0UV��.HQQHG\©��VDJWH�HLQH�JUR�H�KDJHUH�)UDX�DXV�0DLQH��ª,FK�KlWWH�JHUQ�YRQ�,KQHQ�HLQH�$XVNXQIW��EHU�GLHVH�ILQVWHUH�6WDGW�©6FDUOHWW� VFKOXFNWH� GLH� %HVFKLPSIXQJ� $WODQWDV� PLW� GHU� 9HUDFKWXQJ�KLQXQWHU�� GLH� LKU� JHE�KUWH�� XQG� OlFKHOWH� LKU� OLHEHQVZ�UGLJVWHV� /lFKHOQ��ª1XQ��ZRU�EHU�NDQQ�LFK�6LH�DXINOlUHQ"©ª0HLQH� %ULGJHW�� XQVHU� .LQGHUIUlXOHLQ�� LVW� ZLHGHU� QDFK� 1RUGHQ�]XU�FNJHIDKUHQ��VLH�ZROOWH�NHLQHQ�7DJ�OlQJHU�KLHU�XQWHU�GHQ�1HJHUQ�EOHLEHQ��1XQ�PDFKHQ�GLH�.LQGHU�PLFK�KDOE�YHUU�FNW��%LWWH��UDWHQ�6LH�PLU��ZRKHU�LFK�HLQ�QHXHV�.LQGHUPlGFKHQ�EHNRPPHQ�NDQQ��,FK�ZHL��QLFKW��ZRKLQ�LFK�PLFK�ZHQGHQ�VROO�©ª'DV� VROOWH� QLFKW� VR� VFKZHU� VHLQ©�� ODFKWH� 6FDUOHWW�� ª:HQQ� 6LH� HLQH�6FKZDU]H� ILQGHQ�� GLH� IULVFK� YRP� /DQGH� KHUHLQJHNRPPHQ� XQG� QRFK� QLFKW�GXUFK� GLH� )UHLODVVXQJVEHK|UGH� YHUGRUEHQ� LVW�� VR� LVW� ,KQHQ� GDPLW� DXIV�DOOHUEHVWH� JHGLHQW��%OHLEHQ� 6LH� HLQIDFK� YRU� ,KUHU�3IRUWH� VWHKHQ�� XQG� IUDJHQ�6LH�MHGH�6FKZDU]H��GLH�YRU�EHUJHKW�©'LH�GUHL�)UDXHQ�HUKREHQ�HLQ�JUR�HV�*HVFKUHL��ª0HLQHQ�6LH��LFK�YHUWUDXH�PHLQH�.OHLQHQ�HLQHP�1LJJHU�DQ"©�HQWU�VWHWH�VLFK�GLH�)UDX�DXV�0DLQH��ª,FK�VXFKH�HLQ�JXWHV�LULVFKHV�.LQGHUPlGFKHQ�©ª,FK� I�UFKWH�� LULVFKH� 'LHQVWERWHQ� ZHUGHQ� 6LH� LQ� $WODQWD� NDXP� ILQGHQ©��DQWZRUWHWH� 6FDUOHWW� N�KO�� ª,FK� SHUV|QOLFK� KDEH� QRFK� QLH� HLQ� ZHL�HV�'LHQVWPlGFKHQ� JHVHKHQ� XQG� P|FKWH� DXFK� NHLQHV� LP� +DXVH� KDEHQ�� ,FK�YHUVLFKHUH� ,KQHQ©�� HLQ� NOHLQHU� VS|WWLVFKHU� 8QWHUWRQ� OLHI� LKU� XQYHUVHKHQV�XQWHU�� ªGLH� 6FKZDU]HQ� VLQG� NHLQH� 0HQVFKHQIUHVVHU� XQG� JDQ]�YHUWUDXHQVZ�UGLJ�©ª'X�PHLQH�*�WH�� QHLQ�� ,FK�P|FKWH� NHLQHQ� 6FKZDU]HQ� LP�+DXVH� KDEHQ��:DV� I�U� HLQ� *HGDQNH�� ,FK� WUDXH� LKQHQ� QLFKW� �EHU� GHQ� :HJ�� XQG� GD�� VLH�PHLQHQ�.OHLQHQ�DQIDVVHQ�VROOWHQ����©6FDUOHWW�JHGDFKWH�0DPP\V�J�WLJHU��GHUEHU�+lQGH��GLH LQ�(OOHQV�'LHQVWHQ�XQG� I�U� VLH� XQG� :DGH� UDXK� JHZRUGHQ� ZDUHQ�� :DV� ZX�WH� GLHVH� )UHPGH�GDYRQ�� ZLH� OLHEHYROO� XQG� WU|VWOLFK� VFKZDU]H� +lQGH� VHLQ� NRQQWHQ�� ZLH�XQIHKOEDU�VLH�]X�EHUXKLJHQ��]X�VWUHLFKHOQ��]X�OLHENRVHQ�YHUVWDQGHQ"6LH� ODFKWH�NXU]�DXI��ª6RQGHUEDU��GD��6LH� VR�GHQNHQ��6LH�KDEHQ�VLH�GRFK�EHIUHLW�©ª+HUUJRWW��,FK�QLFKW��MXQJH�)UDX©��ODFKWH�GLH�'DPH�DXV�0DLQH��ª,FK�KDEH�QLH�HLQHQ�1HJHU�JHVHKHQ��ELV�LFK�YRU�YLHU�:RFKHQ�LQ�GHQ�6�GHQ�JHNRPPHQ�ELQ��XQG�NDQQ�HV�YHUVFKPHU]HQ��ZHQQ�LFK�QLH�ZLHGHU�HLQHQ�VHKH��0LU�NRPPW�
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GLH�*lQVHKDXW�EHL�LKUHP�$QEOLFN��,FK�N|QQWH�NHLQHP�YRQ�LKQHQ�WUDXHQ�©6FKRQ� HLQ� :HLOFKHQ� KDWWH� 6FDUOHWW� JHVS�UW�� GD�� 2QNHO� 3HWHU� VFKZHU�DWPHWH� XQG� VWHLI� GDVD��� ZlKUHQG� HU� XQYHUZDQGW� GHP� 3IHUG� DXI� GLH� 2KUHQ�VWDUUWH��,KUH�$XIPHUNVDPNHLW�ZXUGH�JHZDOWVDP DXI�LKQ�JHOHQNW��DOV�GLH�)UDX�DXV�0DLQH�SO|W]OLFK�LQ�/DFKHQ�DXVEUDFK�XQG�LKQ�LKUHQ�)UHXQGLQQHQ�]HLJWH�ª6HKW�HLQPDO��GHU�DOWH�1LJJHU�EOlKW�VLFK�DXI�ZLH�HLQH�.U|WH©��NLFKHUWH�VLH��ª:DKUVFKHLQOLFK�HLQ�DOWHV�9HU]XJVNLQG�YRQ�,KQHQ"�+LHU�LP�6�GHQ�YHUVWHKHQ�VLH QLFKW��PLW�GHQ�1LJJHUQ�XP]XJHKHQ��6LH�YHUZ|KQHQ�VLH�]X�7RGH�©3HWHU� ]RJ� GHQ� $WHP� HLQ�� DXI� VHLQHU� UXQ]HOLJHQ� 6WLUQ� HUVFKLHQHQ� WLHIH�)XUFKHQ�� DEHU� HU� EOLFNWH�� RKQH� PLW� GHU�:LPSHU� ]X� ]XFNHQ�� JHUDGHDXV�� ,Q�VHLQHP� JDQ]HQ� /HEHQ� KDWWH� QRFK� NHLQ� :HL�HU� LKQ� ª1LJJHU©� JHQDQQW��$QGHUH� 1HJHU� ZRKO� PDQFKPDO�� DEHU� QLH� HLQ� :HL�HU�� 8QG� I�U� QLFKW�YHUWUDXHQVZ�UGLJ�� I�U� HLQ� DOWHV� 9HU]XJVNLQG� DQJHVHKHQ� ]X� ZHUGHQ� ± HU��3HWHU�� GLH� Z�UGHYROOH� 6W�W]H� GHU� )DPLOLH� +DPLOWRQ� VHLW� HLQHP�0HQVFKHQDOWHU�6FDUOHWW� VS�UWH� PHKU�� DOV� GD�� VLH� VDK�� ZLH� GDV� VFKZDU]H� .LQQ� YRU�JHNUlQNWHP�6WRO]� ]X�EHEHQ�EHJDQQ�� XQG� HLQH�P|UGHULVFKH�:XW� SDFNWH� VLH��0LW� UXKLJHU� 9HUDFKWXQJ� KDWWH� VLH� GLHVH� )UDXHQVSHUVRQ� GDV� NRQI|GHULHUWH�+HHU� EHVS|WWHOQ�� -HII� 'DYLV� YHUOlVWHUQ� XQG� LKUH� /DQGVOHXWH� EHVFKXOGLJHQ�K|UHQ��GD��VLH�LKUH�6NODYHQ�PRUGHWHQ�XQG�IROWHUWHQ��:HQQ�VLH�9RUWHLO�GDYRQ�JHKDEW�KlWWH��VR�Z�UGH�VLH�VHOEVW�%HVFKLPSIXQJHQ�LKUHU�HLJHQHQ�7XJHQG�XQG�(KUOLFKNHLW� UXKLJ� KLQJHQRPPHQ� KDEHQ��$EHU� DOV� VLH� VDK��ZLH� GLHVH� )UDXHQ�GHP� DOWHQ� WUHXHQ� 6FKZDU]HQ� PLW� LKUHQ� GXPPHQ� %HPHUNXQJHQ� ZHK� WDWHQ��]�QGHWH�HV�EHL�LKU�ZLH�LQ�HLQHP�3XOYHUID���(LQHQ�$XJHQEOLFN�VFKDXWH�VLH�GLH�JUR�H�6DWWHOSLVWROH�LQ�3HWHUV�*�UWHO�DQ��XQG�GLH�+DQG�MXFNWH�LKU�GDQDFK��'HQ�7RG� KlWWHQ� VLH� YHUGLHQW�� GLHVH� XQYHUVFKlPWHQ�� XQZLVVHQGHQ�� DQPD�HQGHQ�(UREHUHU�� $EHU� VLH� EL�� GLH� =lKQH� ]XVDPPHQ�� ELV� LKU� GLH� .LHIHUPXVNHOQ�KHUYRUWUDWHQ��XQG�VDJWH�VLFK��GLH�=HLW�VHL�QRFK�QLFKW�JHNRPPHQ��GD�PDQ�GHQ�<DQNHHV� IUHLKHUDXV� GLH� 0HLQXQJ� VDJHQ� NRQQWH�� (LQHV� 7DJHV� VROOWH� HV�JHVFKHKHQ��EHL�*RWW��MD��$EHU�MHW]W�QRFK�QLFKW�ª2QNHO� 3HWHU� JHK|UW� ]XU� )DPLOLH©�� VDJWH� VLH� PLW� EHEHQGHU� 6WLPPH��ª*XWHQ�$EHQG��)DKU�]X��3HWHU�©2QNHO�3HWHU�JDE�GHP�3IHUGH�VR�XQYHUPLWWHOW�KHIWLJ�GLH�3HLWVFKH��GD��GDV�HUVFKURFNHQH� 7LHU� PLW� HLQHP� 6DW]� DQVSUDQJ�� XQG� DOV� GHU�:DJHQ� SO|W]OLFK�DQIXKU�� K|UWH� 6FDUOHWW� GLH� )UDX� DXV� 0DLQH� JDQ]� YHUGXW]W� VDJHQ�� ª=XU�)DPLOLH"� 6LH� PHLQW� GRFK� QLFKW� ]XU� 9HUZDQGWVFKDIW"� (U� LVW� DEHU� GRFK� VR�DXIIDOOHQG�VFKZDU]�©ª=XP�7HXIHO�PLW�LKQHQ��6LH�VROOWHQ�YRP�$QJHVLFKW�GHU�(UGH�DXVJHO|VFKW�ZHUGHQ��:HQQ�LFK�MH�]X�*HOG�NRPPH��VSXFNH�LFK�LKQHQ�LQV�*HVLFKW�©
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6LH� EOLFNWH� ]X� 3HWHU� KLQ�EHU� XQG� VDK�� ZLH� LKP� HLQH� 7UlQH� GLH� 1DVH�KHUXQWHUOLHI��'D� UHJWH� VLFK� LQ� LKU� HLQH� VR� OHLGHQVFKDIWOLFKH�=lUWOLFKNHLW� XQG�HLQ�VR� WLHIHU�6FKPHU]��EHU�VHLQH�'HP�WLJXQJ��GD�� LKU�GLH�$XJHQ�EUDQQWHQ��,KU�ZDU�� DOV� KlWWH� VLH�PLW� DQVHKHQ�P�VVHQ��ZLH�PDQ� HLQ�.LQG�XQVLQQLJ� URK�PL�KDQGHOWH��'LHVH�:HLEHU� KDWWHQ�2QNHO�3HWHU�ZHK�JHWDQ�± 3HWHU�� GHU�PLW�GHP�DOWHQ�2EHUVW�+DPLOWRQ�GHQ�PH[LNDQLVFKHQ�.ULHJ�PLWJHPDFKW�KDWWH��GHU�VHLQHQ� +HUUQ� LP� $UP� JHKDOWHQ�� DOV� HU� VWDUE�� GHU� 0HODQLH� XQG� &KDUOHV�DXIJH]RJHQ�XQG�GLH�KLOIORVH��QlUULVFKH�3LWW\SDW�EHK�WHW�KDWWH��DOV�VLH�IORK��GHU�HLQ�3IHUG�DXIJHWULHEHQ�KDWWH��PLW�GHP�HU�VLH�QDFK�GHU�.DSLWXODWLRQ�GXUFK�HLQ�YRP�.ULHJ�YHUZ�VWHWHV�/DQG�YRQ�0DFRQ�QDFK�$WODQWD�]XU�FNEUDFKWH��8QG�GLHVH�)UDXHQ�VDJWHQ��VLH�N|QQWHQ�GHQ�1LJJHUQ�QLFKW�WUDXHQ�ª3HWHU©�� VDJWH� VLH� EHEHQGHU� 6WLPPH� XQG� OHJWH� LKP� GLH� +DQG� DXI� GHQ�PDJHUHQ� $UP�� ª,FK� VFKlPH� PLFK� LQ� PHLQHU� 6HHOH� ZHJHQ� GHLQHU� 7UlQHQ��:DV�VFKHUW�GDV�GLFK"�(V�VLQG�MD�QXU�YHUGDPPWH�<DQNHHV�©ª6LH� UHGHQ�YRQ�PLU��DOV�ELQ� LFK�HLQ 0DXOWLHU�XQG�YHUVWHKH�VLH�QLFKW��XQG�DOV�ELQ�LFK�DXV�$IULND�XQG�ZHL��QLFKW��ZRYRQ�VLH�VSUHFKHQ�©�3HWHU�VFKQDXIWH�YHUQHKPOLFK�� ª8QG� VLH� QHQQHQ� PLFK� 1LJJHU�� XQG� PLFK� KDW� QRFK� QLH� HLQ�:HL�HU� ¾1LJJHU½� JHQDQQW�� XQG� DOWHV� 9HU]XJVNLQG� QHQQHQ� VLH� PLFK� XQG�VDJHQ��1LJJHUQ�NDQQ�PDQ�QLFKW�WUDXHQ��0LU�QLFKW�WUDXHQ��$OV�GHU�DOWH�0DVWHU�2EHUVW�VWDUE��KDW�HU�GRFK�]X�PLU�JHVDJW��¾3HWHU��GX�VRUJVW�I�U�PHLQH�.LQGHU�XQG�SD�W� JXW� DXI� GLH� MXQJH�0L��3LWW\SDW� DXI½�� VDJWH�HU�� ¾VLH�KDW�QLFKW�PHKU�9HUVWDQG� DOV� HLQ� *UDVK�SIHU�½� 8QG� LFK� KDEH� DOO� GLH� -DKUH� JXW� DXI� VLH�DXIJHSD�W����©ª'HU� (QJHO� *DEULHO� KlWWH� HV� QLFKW� EHVVHU� PDFKHQ� N|QQHQ©�� VXFKWH�6FDUOHWW�LKQ�]X�EHUXKLJHQ��ªRKQH�GLFK�KlWWHQ�ZLU�JDU�QLFKW�OHEHQ�N|QQHQ�©ª-DZRKO��0LVVLV��YLHOHQ�'DQN�DXFK��0LVVLV��'DV�ZHL��LFK��XQG�6LH�ZLVVHQ�HV�DXFK��DEHU�GLH�<DQNHHV�ZLVVHQ�HV�QLFKW�XQG�ZROOHQ�HV�QLFKW�ZLVVHQ��:DV�PLVFKHQ� GLH� VLFK� LQ� XQVHUQ� .UDP�� 0L�� 6FDUOHWW"� 6LH� YHUVWHKHQ� XQV�.RQI|GHULHUWH�MD�GRFK�QLFKW�©6FDUOHWW�HUZLGHUWH�QLFKWV��,Q�LKU�NRFKWH�QRFK�LPPHU�GHU�=RUQ��GHQ�VLH�GHQ�<DQNHHIUDXHQ� JHJHQ�EHU� QLFKW� KDWWH� ORVZHUGHQ� N|QQHQ��'LH� EHLGHQ� IXKUHQ�VFKZHLJHQG�KHLP��3HWHU�K|UWH�DXI�]X�VFKQDXIHQ��DEHU�DOOPlKOLFK�VFKRE�VLFK�VHLQH� 8QWHUOLSSH� KHUDXV�� ELV� VLH� EHlQJVWLJHQG� ZHLW� KHUYRUWUDW�� 6HLQH�(PS|UXQJ� VWLHJ� LQ� GHP� 0D�H�� DOV� HU� GLH� XUVSU�QJOLFKH .UlQNXQJ�YHUVFKPHU]WH�6FDUOHWW� GDFKWH�� ª9HUIOXFKWH� GXPPH� 1DUUHQ� VLQG� GRFK� GLH� <DQNHHV��'LHVH�:HLEHU�PHLQHQ��ZHLO�2QNHO�3HWHU� VFKZDU]� LVW�� KDEH� HU� NHLQH�2KUHQ��]X�K|UHQ��XQG�NHLQ�*HI�KO��HPSILQGOLFK�ZLH�LKU�HLJHQHV��GDV�VFKPHU]W��ZHQQ�HV� YHUOHW]W� ZLUG�� 6LH� ZLVVHQ� QLFKW�� GD�� 1HJHU� EHKXWVDP� EHKDQGHOW� ZHUGHQ�ZROOHQ� ZLH� .LQGHU�� JHOHLWHW�� JHOREW�� JHVWUHLFKHOW�� DXVJHVFKROWHQ�� 6LH�
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YHUVWHKHQ�QLFKWV�YRQ�GHQ�1HJHUQ�XQG�YRQ�GHQ�%H]LHKXQJHQ�]ZLVFKHQ�LKQHQ�XQG� XQV�� 8QG� GRFK� KDEHQ� VLH� GHQ� .ULHJ� JHI�KUW�� XP� VLH� ]X� EHIUHLHQ�� XQG�QDFKGHP� VLH� VLH� EHIUHLW� KDEHQ�� ZROOHQ� VLH� QLFKWV� PLW� LKQHQ� ]X� WXQ� KDEHQ��K|FKVWHQV�� XP� GLH� 6�GVWDDWOHU� PLW� LKQHQ� ]X� WHUURULVLHUHQ�� 6LH� P|JHQ� VLH�QLFKW�� VLH� WUDXHQ� LKQHQ�QLFKW�� VLH� EHJUHLIHQ� VLH� QLFKW�� XQG�GRFK� HUKHEHQ� VLH�EHVWlQGLJ�HLQ�*HVFKUHL��ZLU�LP�6�GHQ�YHUVW�QGHQ�QLFKW��VLH�]X�EHKDQGHOQ�©(LQHP� 6FKZDU]HQ� QLFKW� WUDXHQ�� 6FDUOHWW� WUDXWH� LKQHQ�ZHLW�PHKU� DOV� GHQ�PHLVWHQ�:HL�HQ�� VLFKHUOLFK�PHKU� DOV� DOOHQ�<DQNHHV�� 6LH� KDWWHQ� HLQH�7UHXH�JHJHQ� LKUH� +HUUHQ�� HLQH� /LHEH� XQG� 8QHUP�GOLFKNHLW�� GLH� DOOHQ� 3U�IXQJHQ�VWDQGKLHOWHQ�XQG� I�U�NHLQ�*HOG�GHU�:HOW� IHLO�ZDUHQ��6LH�GDFKWH�DQ�GLH�SDDU�*HWUHXHQ�� GLH� LQ�7DUD�]XU�FNJHEOLHEHQ�ZDUHQ�� DOV�GLH�<DQNHHV�HLQEUDFKHQ��ZR� VLH� GRFK� KlWWHQ� IOLHKHQ� XQG� ]XU� 7UXSSH� �EHUJHKHQ� N|QQHQ�� XP� LQ�VLFKHUHU�0X�H�]X�OHEHQ��$EHU�VLH�ZDUHQ�GDJHEOLHEHQ��6LH�GDFKWH�DQ�'LOFH\��ZLH� VLH� LP� %DXPZROOIHOG� DQ� LKUHU� 6HLWH� JHDUEHLWHW� KDWWH�� DQ� 3RUN�� GHU� LQ�IUHPGHQ�+�KQHUK|IHQ�VHLQ�/HEHQ�JHZDJW�KDWWH��GDPLW�GLH�)DPLOLH�]X�HVVHQ�KlWWH�� DQ� 0DPP\�� GLH� PLW� LKU� QDFK� $WODQWD� JHNRPPHQ� ZDU�� XP� DXI� VLH�DXI]XSDVVHQ�� GDPLW� VLH� NHLQ� 8QUHFKW� WlWH�� 6LH� GDFKWH� DQ� GLH� 6NODYHQ� LKUHU�1DFKEDUQ�� VLH� KDWWHQ� LKUHQ� ZHL�HQ� (LJHQW�PHUQ� WUHX� ]XU� 6HLWH� JHVWDQGHQ��LKUH� +HUULQQHQ� EHVFK�W]W�� ZlKUHQG� GLH� 0lQQHU� DQ� GHU� )URQW� ZDUHQ�� VLH�ZDUHQ� GXUFK� DOOH� 6FKUHFNHQ� GHV� .ULHJHV� PLW� LKQHQ� JHIORKHQ�� KDWWHQ� GLH�9HUZXQGHWHQ� JHSIOHJW�� JHEHWWHOW� XQG� JHVWRKOHQ�� GDPLW� GHU� 7LVFK� LKUHU�+HUUHQ� QLFKW� OHHU�ZHUGH��8QG� DXFK� MHW]W� QRFK�� GD� GLH� )UHLODVVXQJVEHK|UGH�LKQHQ� GDV� %ODXH� YRP� +LPPHO� YHUVSUDFK�� KLHOWHQ� VLH� ]X� LKUHQ� ZHL�HQ�+HUUVFKDIWHQ�XQG�DUEHLWHWHQ�VFKZHUHU�DOV�MHPDOV�LQ�GHQ�=HLWHQ�GHU�6NODYHUHL��$EHU�GLH�<DQNHHV�YHUVWDQGHQ�GDV�QLFKW�XQG�Z�UGHQ�HV�DXFK�QLH�EHJUHLIHQ�ª8QG�GRFK�KDEHQ�VLH�HXFK�EHIUHLW©��VDJWH�VLH�ODXW�ª1HLQ��0LVVLV��PLFK�KDEHQ�VLH�QLFKW�EHIUHLW�� LFK� ODVVH�PLFK�YRQ�VROFKHP�3DFN� QLFKW� EHIUHLHQ�� ,FK� JHK|UH� QRFK� LPPHU� 0L�� 3LWW\SDW�� XQG� ZHQQ� LFK�VWHUEH�� OHJW� VLH� PLFK� LQV� +DPLOWRQVFKH� )DPLOLHQJUDE�� ZR� LFK� KLQJHK|UH��0HLQH�0L��EHNRPPW�=XVWlQGH��ZHQQ�LFK�LKU�HU]lKOH��ZLH�6LH�PLFK�YRQ�GHQ�<DQNHHIUDXHQ�KDEHQ�EHOHLGLJHQ�ODVVHQ�©ª'DV�KDEH�LFK�GRFK�QLFKW�JHWDQ�©�ULHI�6FDUOHWW�HUVFKURFNHQ�ª'DV� KDEHQ�0L�� GRFK� JHWDQ�©� 3HWHU� VFKRE� GLH� /LSSH� ZRP|JOLFK� QRFK�ZHLWHU�YRU��ª'LH�6DFKH�LVW�VR��6LH�XQG�LFK��ZLU�KDEHQ�QLFKWV�EHL�GHQ�<DQNHHV�]X�VXFKHQ��GDQQ�NRQQWHQ�VLH�PLFK�DXFK�QLFKW�EHOHLGLJHQ��:HQQ�6LH�QLFKW�PLW�LKQHQ� VSUHFKHQ�� KDWWHQ� VLH� DXFK� NHLQH�*HOHJHQKHLW��PLFK�ZLH� HLQ�0DXOWLHU�XQG� HLQHQ� DXV� $IULND� ]X� EHKDQGHOQ�� 8QG� 6LH� VLQG� QLFKW� HLQPDO� I�U� PLFK�HLQJHWUHWHQ�©ª$EHU� LFK� KDEH� LKQHQ� GRFK� JHVDJW�� GX� JHK|UVW� ]XU� )DPLOLH�©�'HU�7DGHO�WUDI�6FDUOHWW�WLHI�
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ª'DV�LVW�QLFKW�HLQWUHWHQ�I�U�PLFK��GD�LVW�EOR��7DWVDFKH©��HUZLGHUWH�3HWHU��ª0L��6FDUOHWW��6LH�EUDXFKHQ� MD�NHLQHQ�8PJDQJ�PLW�GHQ�<DQNHHV�]X�KDEHQ��GDV� KDW� DXFK� NHLQH� DQGHUH�'DPH��0L�� 3LWW\�Z�UGH� DQ� VROFKHP�3DFN� QLFKW�LKUH� NOHLQHQ� 6FKXKH� DEZLVFKHQ�� XQG� HV� ZLUG� LKU� QLFKW� JHIDOOHQ�� ZHQQ� VLH�K|UW��ZDV�VLH�YRQ�PLU�JHVDJW�KDEHQ�©3HWHUV�9RUZXUI� VFKPHU]WH�6FDUOHWW� WLHIHU�DOV�DOOHV��ZDV�)UDQN��3LWW\�RGHU�GLH� 1DFKEDUQ� MH� JHVDJW� KDWWHQ�� XQG� lUJHUWH� VLH� VR�� GD�� VLH� GHQ� DOWHQ�6FKZDU]HQ� I�U� LKU� /HEHQ� JHUQ� JHVFK�WWHOW� KlWWH�� ELV� LKP� GLH� ]DKQORVHQ�.LHIHU� ]XVDPPHQNODSSWHQ�� 3HWHU� VSUDFK� GLH� :DKUKHLW�� DEHU� HV� ZDU� LKU�XQHUWUlJOLFK�� VLH�YRQ�HLQHP�1HJHU��XQG�JDU�YRQ�HLQHP�1HJHU� LKUHU�)DPLOLH�]X� K|UHQ�� (LQHP� 6�GVWDDWOHU� NRQQWH� QLFKWV� 6FKPlKOLFKHUHV� EHJHJQHQ�� DOV�GD��VHLQH�'LHQVWERWHQ�VFKOHFKW�YRQ�LKP�GDFKWHQ�ª(LQ�DOWHV�9HU]XJVNLQG�©�NQXUUWH�3HWHU��ª0L��3LWW\�HUODXEW�PLU�QXQ�VLFKHU�QLFKW�PHKU��6LH�DXV]XIDKUHQ��QHLQ�EHVWLPPW�QLFKW��0LVVLV�©ª7DQWH�3LWW\�ZLUG�DXFK�ZHLWHU�YRQ�GLU�YHUODQJHQ��GD��GX�PLFK�DXVIlKUVW©��VDJWH�VLH�VWUHQJ��ªDOVR�VFKZHLJ�GDYRQ�©ª,FK�NULHJH�HV� LP�5�FNHQ©��SURSKH]HLWH�3HWHU�G�VWHU��ª0HLQ�5�FNHQ� WXW�PLU�JHUDGH�MHW]W�VR�ZHK� GD��LFK�PLFK�JDU�QLFKW�DXIUHFKW�KDOWHQ�NDQQ��0HLQH�0L��YHUODQJW�QLFKW�YRQ�PLU��GD��LFK�DXVIDKUH��ZHQQ�HV�PLU�VR�GD�LP�5�FNHQ�VLW]W� ����0L��6FDUOHWW��6LH�KDEHQ�JDU�QLFKWV�GDYRQ��GD��6LH�EHL�GHQ�<DQNHHV�XQG�EHL�ZHL�HQ�6FKXUNHQ�JXW�DQJHVFKULHEHQ�VLQG��ZHQQ�,KUH�HLJHQHQ�/HXWH�QLFKWV�YRQ�,KQHQ�KDOWHQ�©'DPLW� ZDU� GLH� /DJH� VR� WUHIIHQG� ZLH� QXU� P|JOLFK� JHNHQQ]HLFKQHW�� XQG�6FDUOHWW�YHUILHO�LQ�HLQ�JULPPLJHV�6FKZHLJHQ��)UHLOLFK��GLH�(LQGULQJOLQJH�XQG�(UREHUHU�ZDUHQ�PLW� LKU�]XIULHGHQ�� LKUH�)DPLOLH�GDJHJHQ�XQG� LKUH�1DFKEDUQ�ZDUHQ� HV� QLFKW�� 6LH� ZX�WH� DOOHV�� ZDV� LQ� GHU� 6WDGW� �EHU� VLH� JHUHGHW�ZXUGH��8QG� QXQ� ZDU� DXFK� 3HWHU� VR� XQ]XIULHGHQ� PLW� LKU�� GD�� HU� VLFK� QLFKW� PHKU�|IIHQWOLFK�PLW�LKU�]HLJHQ�ZROOWH��'DV�VHW]WH�DOOHP�GLH�.URQH�DXI�%LVKHU�KDWWH�VLH�VLFK�DXV�GHU�0HLQXQJ�GHU /HXWH�QLFKWV�JHPDFKW��VLH�VRJDU�YHUDFKWHW�� DEHU� EHL� 3HWHUV�:RUWHQ� HQWEUDQQWH� HLQ� ELWWHUHU� *UROO� LQ� LKU�� GHU�EHZLUNWH�� GD�� LKU� GLH� 1DFKEDUQ� IDVW� HEHQVR� YHUKD�W� ZXUGHQ� ZLH� GLH�<DQNHHV�ª:DV�JHKW� HV�GLH�/HXWH�DQ��ZDV� LFK� WXH©��GDFKWH�VLH��ª6LH�GHQNHQ�ZRKO��HV�PDFKW�PLU�9HUJQ�JHQ��PLW�GHQ�<DQNHHV�]X�YHUNHKUHQ�XQG�PLFK�ZLH�HLQH�3IO�FNHULQ� DXI� GHP� )HOG� DE]XVFKLQGHQ�� 6LH� PDFKHQ� PLU� PHLQH� VFKZHUH�$UEHLW�QXU�QRFK�VFKZHUHU��$EHU�HV� LVW�PLU�HLQHUOHL��ZDV�VLH�GHQNHQ��(V�VROO�PLU�HLQIDFK�HLQHUOHL�VHLQ��LFK�NDQQ�HV�PLU�QLFKW�OHLVWHQ��PLU�DXFK�GDV�QRFK�]X�+HU]HQ�]X�QHKPHQ��$EHU�HLQHV�7DJHV�����HLQHV�7DJHV����©$FK�� HLQHV� 7DJHV�� :HQQ� HV� ZLHGHU� 2UGQXQJ� DXI� GHU� :HOW� JDE�� GDQQ�
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ZROOWH� DXFK� VLH� VLFK� HQGOLFK� ]XU�FNOHKQHQ� XQG� GLH� +lQGH� LQ� GHQ� 6FKR��OHJHQ�XQG�HLQH�YRUQHKPH�'DPH�VHLQ��ZLH�(OOHQ��KLOIORV�XQG�EHK�WHW��ZLH�HV�VLFK� I�U� HLQH� 'DPH� JH]LHPW�� :HQQ� VLH� QXU� HUVW� ZLHGHU� *HOG� KDWWH�� 'DQQ�NRQQWH�VLH�VLFK�HUODXEHQ��J�WLJ�XQG�VDQIW�]X�VHLQ�ZLH�(OOHQ�XQG�DQ�DQGHUH�]X�GHQNHQ� XQG� DQ� GDV��ZDV� VLFK� VFKLFNW�� 'DQQ� YHUOLHI� LKU� /HEHQ� RKQH�$QJVW��JHUXKVDP� XQG� IULHGOLFK��'DQQ� KDWWH� VLH� =HLW��PLW� LKUHQ�.LQGHUQ� ]X� VSLHOHQ�XQG� EHL� LKUHP� 8QWHUULFKW� ]X]XK|UHQ�� 'DQQ� JDE� HV� ODQJH�� ZDUPH�1DFKPLWWDJH�� GDQQ� NDPHQ� 'DPHQ� ]X� %HVXFK�� XQG� EHLP� 5DVFKHP� GHU�7DIWXQWHUU|FNH�XQG�GHP�HEHQPl�LJHQ�:HGHOQ�GHU�3DOPHQIlFKHU�UHLFKWH�VLH�7HH�� %U|WFKHQ� XQG�.XFKHQ� XQG� YHUSODXGHUWH� LQ�0X�H� GLH� 6WXQGHQ��*�WLJ�ZROOWH� VLH� JHJHQ�GLH�8QJO�FNOLFKHQ� VHLQ�� GHQ�$UPHQ�ZROOWH� VLH�*HVFKHQNH�EULQJHQ� XQG� GHQ� .UDQNHQ� NUlIWLJH� 1DKUXQJ�� XQG� DOOH�� GLH� HV� QLFKW� VR� JXW�KDWWHQ�ZLH�VLH��ZROOWH�VLH�LQ�LKUHP�VFK|QHQ�:DJHQ�DXVIDKUHQ��'DQQ�ZDU�VLH�HLQH�'DPH�QDFK�HFKWHU�$UW�GHV�6�GHQV��ZLH�LKUH�0XWWHU�HLQH�JHZHVHQ�ZDU��'DQQ� OLHEWHQ� DOOH� VLH�� ZLH� VLH� (OOHQ� JHOLHEW� KDWWHQ�� U�KPWHQ� LKU� QDFK�� ZLH�VHOEVWORV�VLH�VHL��XQG�QDQQWHQ�VLH�ªJ�WLJH�)HH©�,KUH� )UHXGH DQ� VROFKHQ�/XIWVFKO|VVHUQ�ZXUGH� QLFKW� LP�PLQGHVWHQ� GXUFK�GLH� (UNHQQWQLV� JHWU�EW�� GD�� VLH� MD� HLJHQWOLFK� JDU� QLFKW� GHQ�:XQVFK� KDWWH��VHOEVWORV��EDUPKHU]LJ�XQG�J�WLJ�]X�VHLQ��VLH�ZROOWH�QXU�LQ�GHP�5XIH�VWHKHQ��DOO� GLHV� ]X� VHLQ��'LH�0DVFKHQ� LKUHV�+LUQV�ZDUHQ� ]X�ZHLW�� GD� UDQQHQ� VROFK�IHLQH�8QWHUVFKLHGH�XQJHILOWHUW�KLQGXUFK��,KU�JHQ�JWH��GD��HLQHV�7DJHV��ZHQQ�VLH�HUVW�ZLHGHU�*HOG�KDWWH��MHGHU�PLW�LKU�]XIULHGHQ�VHL�(LQHV�7DJHV��-HW]W�QLFKW�� MHW]W�QLFKW��ZDV�DXFK�GLH�/HXWH�UHGHQ�PRFKWHQ��-HW]W�KDWWH�VLH�NHLQH�=HLW��HLQH�YRUQHKPH�'DPH�]X�VHLQ�3HWHU� KLHOW� :RUW�� 7DQWH� 3LWW\� EHNDP� LKUH� =XVWlQGH�� XQG� 3HWHUV� /HLGHQ�QDKP��EHU�1DFKW� HLQHQ� VROFKHQ�8PIDQJ�DQ��GD��HU�QLH�ZLHGHU�GHQ�:DJHQ�IXKU��.�QIWLJ� IXKU� 6FDUOHWW� DOOHLQ�� XQG� GLH� 6FKZLHOHQ� LQ� LKUHQ�+lQGHQ�� GLH�VFKRQ�IDVW�YHUVFKZXQGHQ�ZDUHQ��NDPHQ�ZLHGHU�
'HU�)U�KOLQJ�JLQJ�KLQ��'LH�N�KOHQ�5HJHQJ�VVH�GHV�$SULO�ZXUGHQ�YRQ�GHU�EDOVDPLVFKHQ� :lUPH� XQG� )DUEHQSUDFKW� GHV� 0DL� DEJHO|VW�� 'LH� :RFKHQ�ZDUHQ�YROO�YRQ�$UEHLW�XQG�6RUJH��6FDUOHWWV�6FKZDQJHUVFKDIW�EHKLQGHUWH�VLH�LPPHU�PHKU��'LH�DOWHQ�)UHXQGH�ZXUGHQ�N�KOHU�XQG�GLH�$QJHK|ULJHQ�LPPHU�QRFK� IUHXQGOLFKHU�� QRFK� DXI� UHL]HQGHU� EHVRUJW� XQG� LPPHU�QRFK�EOLQGHU� I�U�GDV�� ZDV� 6FDUOHWW� HLJHQWOLFK� ZROOWH�� ,Q� GLHVHQ� 7DJHQ� GHU� 6RUJH� XQG� GHV�.DPSIHV� JDE� HV� DXI� GHU�:HOW� I�U� VLH� QXU� HLQHQ� HLQ]LJHQ� YHUOl�OLFKHQ� XQG�YHUVWlQGQLVYROOHQ�0HQVFKHQ��XQG�GDV�ZDU�5KHWW�%XWOHU��6HOWVDP��GD��JHUDGH�HU� LKU� LQ� GLHVHP� /LFKW� HUVFKLHQ�� GHQQ� HU� ZDU� XQVWHW� ZLH� 4XHFNVLOEHU� XQG�ZLGHUVSHQVWLJ�ZLH�HLQ�E|VHU�*HLVW��GHU�IULVFK�DXV�GHU�8QWHUZHOW�NDP��DEHU�HU�JDE� LKU� HWZDV�� ZDV� NHLQ� DQGHUHU� LKU� HQWJHJHQEUDFKWH� XQG� ZDV� VLH� QLH� YRQ�
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LKP�HUZDUWHW�KDWWH��0LWJHI�KO�+lXILJ� ZDU� HU� YRQ� $WODQWD� DEZHVHQG� XQG� EHIDQG� VLFK� DXI� HLQHU� VHLQHU�JHKHLPQLVYROOHQ�5HLVHQ�QDFK�1HZ�2UOHDQV��GLH�HU�LKU�QLH�QlKHU�HUNOlUWH��YRQ�GHQHQ� VLH� DEHU� LQ� HLQHP�$QIOXJ�YRQ�(LIHUVXFKW�JODXEWH��GD�� VLH� HLQHU�RGHU�JDU� PHKUHUHQ� )UDXHQ� JDOWHQ�� 6HLWGHP� MHGRFK� 2QNHO� 3HWHU� VLFK� JHZHLJHUW�KDWWH�� VLH� ]X� NXWVFKLHUHQ�� EOLHE� HU� LPPHU� KlXILJHU� XQG� I�U� LPPHU� OlQJHUH�=HLWUlXPH�LQ�$WODQWD�:HQQ�HU�KLHU�ZDU��YHUEUDFKWH�HU�GHQ�JU|�WHQ�7HLO�VHLQHU�=HLW�EHLP�6SLHO�LQ� GHQ� +LQWHUUlXPHQ� GHV� (WDEOLVVHPHQWV� ª0lGFKHQ� YRQ� KHXWH©� RGHU� LQ�%HOOH�:DWOLQJV�%DU��GRUW�]HFKWH�HU�PLW�GHQ�UHLFKHQ�<DQNHHV�XQG�VFKZDW]WH�PLW� 6FKLHEHUQ� �EHU� *HOGSURMHNWH�� ZRGXUFK� HU� VLFK� LQ� GHU� 6WDGW� QRFK�YHUKD�WHU�PDFKWH� DOV� VHLQH�*HQRVVHQ��(U�PDFKWH� MHW]W�NHLQH�%HVXFKH�PHKU�EHL�7DQWH�3LWW\��ZDKUVFKHLQOLFK�XP�)UDQN�XQG�GLH�DOWH�'DPH�]X�VFKRQHQ��GLH��EHU�HLQHQ�PlQQOLFKHQ�%HVXFK��VRODQJH�6FDUOHWW� LQ�DQGHUQ�8PVWlQGHQ�ZDU��HQWVHW]W�JHZHVHQ�ZlUHQ��$EHU�]XIlOOLJ�WUDI�HU�6FDUOHWW�IDVW�MHGHQ�7DJ��,PPHU�ZLHGHU� NDP� HU� DQ� LKUHQ� (LQVSlQQHU� KHUDQJHULWWHQ�� ZHQQ� VLH� HLQVDPH�6WUHFNHQ� �EHU� GLH� 3ILUVLFKVWUD�H� RGHU� GLH�'HFDWXUVWUD�H� KLQDXV� ELV� ]X� GHQ�0�KOHQ� IXKU�� -HGHVPDO�KLHOW� HU�DQ�XQG�VSUDFK�PLW� LKU��XQG�PDQFKPDO�EDQG�HU� VHLQ� 3IHUG� KLQWHQ� DQ GHQ� :DJHQ� XQG� NXWVFKLHUWH� VLH� DXI� LKUHQ�5XQGIDKUWHQ��6LH�ZXUGH�MHW]W�OHLFKWHU�P�GH��DOV�VLH�]XJHEHQ�PRFKWH��XQG�LP�VWLOOHQ� ZDU� VLH� GDQNEDU�� ZHQQ� HU� LKU� GLH� =�JHO� DEQDKP�� (U� YHUOLH�� VLH�MHGHVPDO�� HKH� VLH�ZLHGHU� LQ�GLH�6WDGW�NDPHQ�� DEHU�JDQ]�$WODQWD�ZX�WH�YRQ�LKUHP� =XVDPPHQWUHIIHQ�� XQG� GLH� .ODWVFKPlXOHU� NRQQWHQ� LKUH� VWDWWOLFKH�/LVWH�YRQ�6FDUOHWWV�9HUVW|�HQ�JHJHQ�GLH�6FKLFNOLFKNHLW�DEHUPDOV�YHUOlQJHUQ�2IWPDOV� IUDJWH� VLH� VLFK�� RE� HU� VLH� ZLUNOLFK� QXU� ]XIlOOLJ� WUHIIH�� $OV� GLH�:RFKHQ� YHUJLQJHQ� XQG� GLH� (UUHJXQJ� LQ� GHU� 6WDGW� �EHU� 6FKDQGWDWHQ� GHU�1HJHU� ]XQDKP�� NDP� HV� LPPHU� KlXILJHU� YRU�� $EHU� ZDUXP� VXFKWH� HU� VLH�JHUDGH� MHW]W� DXI�� GD� VLH� DP� XQYRUWHLOKDIWHVWHQ� DXVVDK"� $EVLFKWHQ� KDWWH� HU�VLFKHU�QLFKW� DXI� VLH��ZHQQ�HU��EHUKDXSW� MH�VROFKH�JHKDEW�KDWWH��ZRU�EHU� LKU�MHW]W� RIW� =ZHLIHO� DXIVWLHJHQ�� 6HLW� 0RQDWHQ� KDWWH� HU� QLFKW� HLQPDO� LP� 6SD��PHKU�DXI� LKU�SHLQOLFKHV�*HVSUlFK� LP�*HIlQJQLV�DQJHVSLHOW��$VKOH\�KDWWH�HU�QLH� PHKU� HUZlKQW�� DXFK� NHLQHUOHL� XQJH]RJHQH� %HPHUNXQJHQ� GDU�EHU�JHPDFKW�� GD�� HU� ªVLH� EHJHKUH©�� 6LH� DEHU� KLHOW� HV� I�U GDV� EHVWH�� GHQ�VFKODIHQGHQ� /|ZHQ� QLFKW� ]X� ZHFNHQ�� XQG� IUDJWH� QLFKW� ZHLWHU� GDQDFK�� ZDV�VHLQ� KlXILJHV� $XIWDXFKHQ� ]X� EHGHXWHQ� KDEH�� (QGOLFK� NDP� VLH� ]X� GHP�6FKOX���HU�VXFKH�VLH�QXU�DXI��XP�QLFKW�DOOHLQ�]X�VHLQ��ZHLO�HU�DX�HU�GHP�6SLHO�VR�JXW�ZLH�QLFKWV�]X� WXQ KDWWH�XQG�QXU�VR�ZHQLJH�XQWHUKDOWVDPH�)UHXQGH�LQ�$WODQWD�EHVD��:HOFKHV� VHLQH� *U�QGH� DXFK� VHLQ� PRFKWHQ�� VHLQH� *HVHOOVFKDIW� ZDU� LKU�K|FKVW�ZLOONRPPHQ��(U�K|UWH�JHGXOGLJ� LKUH�.ODJHQ��EHU�YHUORUHQH�.XQGHQ�
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XQG�IDXOH�6FKXOGQHU���EHU�-RKQVRQV�%HWU�JHUHLHQ�XQG�+XJKV�8QW�FKWLJNHLW�DQ�� (U� VSUDFK� LKU� VHLQH� $QHUNHQQXQJ� I�U� GDV� DXV�� ZDV� VLH� HUUHLFKW� KDWWH��ZlKUHQG� )UDQN� LPPHU� QXU� QDFKVLFKWLJ� GD]X� OlFKHOWH� XQG� 7DQWH� 3LWW\� JDQ]�EHQRPPHQ� QLFKWV� DQGHUHV� DOV� ªR� MH�©� ]X� VDJHQ�ZX�WH�� 6LH�ZDU� �EHU]HXJW��GD��HU�LKU�GHV�|IWHUHQ *HVFKlIWH�]XI�KUWH��REZRKO�HU�HV�LPPHU�OHXJQHWH��(U�ZDU� MD� PLW� DOOHQ� UHLFKHQ� <DQNHHV� XQG� 6FKLHEHUQ� HQJ� YHUWUDXW�� 6LH� ZX�WH��ZDV�VLH�YRQ�LKP�]X�KDOWHQ�KDWWH��XQG�WUDXWH�LKP�QLH�JDQ]��EHU�GHQ�:HJ��DEHU�VLH� IUHXWH� VLFK� GRFK� LPPHU�� ZHQQ� HU� LKU� DQ� HLQHU� HLQVDPHQ� 6WUHFNH� DXI�VHLQHP�KRKHQ�5DSSHQ� HQWJHJHQJHULWWHQ� NDP��6REDOG� HU� GDQQ� ]X� LKU� LQ�GHQ�:DJHQ� VWLHJ� XQG� LKU�PLW� LUJHQGHLQHP�6FKHU]ZRUW� GLH�=�JHO� DXV� GHU�+DQG�QDKP�� I�KOWH� VLH� VLFK� WURW]� DOO� LKUHU� 6RUJHQ� XQG� LKUHV� ]XQHKPHQGHQ�/HLEHVXPIDQJHV� ZLHGHU� MXQJ� XQG� YHUJQ�JW�� hEHU� IDVW� DOOHV� NRQQWH� VLH�PLW�LKP� UHGHQ� XQG� EUDXFKWH� LKUH� %HZHJJU�QGH� XQG� +HU]HQVPHLQXQJHQ� QLFKW�lQJVWOLFK�]X�YHUEHUJHQ��(V�IHKOWH�LKU�DXFK�QLH�DQ�*HVSUlFKVVWRII��ZLH�LQ�GHU�8QWHUKDOWXQJ�PLW�)UDQN�XQG� VRJDU�PLW�$VKOH\�± ZHQQ� VLH� DXIULFKWLJ�JHJHQ�VLFK�VHOEVW�VHLQ�ZROOWH��,Q�GHU�8QWHUKDOWXQJ�PLW�$VKOH\�JDE�HV�VR�YLHOHV��ZDV�VLH� XP� GHU� (KUH� ZLOOHQ� QLFKW� EHU�KUHQ� GXUIWH�� XQG� YRU� ODXWHU�8QDXVVSUHFKEDUHP� ILHO� LKU� VFKOLH�OLFK� �EHUKDXSW� QLFKWV� PHKU� HLQ�� (V� WDW�ZRKO�� HLQHQ� )UHXQG� ZLH� 5KHWW� ]X� KDEHQ�� VHLWGHP HU� DXV� XQHUNOlUOLFKHQ�*U�QGHQ�EHVFKORVVHQ�KDWWH��VLFK�LQ�LKUHU�*HJHQZDUW�DQVWlQGLJ�]X�EHQHKPHQ��(V�WDW�XP�VR�ZRKOHU��DOV�VLH�QXU�QRFK�ZHQLJH�)UHXQGH�KDWWH�ª5KHWW©�� IUDJWH� VLH� NXU]� QDFK�2QNHO�3HWHUV�8OWLPDWXP�YROOHU�8QJHVW�P��ªZDUXP� EHKDQGHOQ� PLFK� GLH� /HXWH� KLHU� LQ� GHU� 6WDGW� VR� VFKlQGOLFK� XQG�]LHKHQ�VR��EHU�PLFK�KHU"�0DQ�NDQQ�ZLUNOLFK�QLFKW�VDJHQ���EHU�ZHQ�VLH�lUJHU�OlVWHUQ���EHU�PLFK�RGHU��EHU�GLH�6FKLHEHU��,FK�N�PPHUH�PLFK�GRFK�QXU�XP�PHLQH�$QJHOHJHQKHLWHQ�XQG�WXH�QLHPDQGHP�HWZDV�%|VHV�©ª'D��6LH�QLHPDQGHP�HWZDV�%|VHV�WXQ��OLHJW�ZRKO�QXU�GDUDQ��GD��HV�,KQHQ�ELVKHU� DQ� GHU� *HOHJHQKHLW� GD]X� IHKOW�� XQG� GDYRQ� KDEHQ� GLH� /HXWH� HLQH�XQEHVWLPPWH�$KQXQJ�©ª$FK� ELWWH�� EOHLEHQ� 6LH� HUQVW�� 'LH� /HXWH� PDFKHQ� PLFK� JDQ]� ZLOG�� ,FK�YHUVXFKH�GRFK�QXU��HLQ�EL�FKHQ�*HOG�]X�YHUGLHQHQ�©ª6LH� VLQG� QXU� HLQ� EL�FKHQ� DQGHUV� DOV� DQGHUH� )UDXHQ� XQG� KDEHQ� GDPLW�HLQLJHQ�(UIROJ�JHKDEW�� ,FK�KDEH�,KQHQ� MD�VFKRQ�JHVDJW��GD��GDV�GLH�HLQ]LJH�6�QGH� LVW�� GLH� NHLQH� *HVHOOVFKDIW� YHU]HLKW�� 6HL� DQGHUV� XQG� GX� ZLUVW�YHUGDPPW�� 6FDUOHWW�� GLH� EOR�H� 7DWVDFKH�� GD�� 6LH� PLW� ,KUHU� 0�KOH� (UIROJ�KDEHQ�� LVW� VFKRQ� HLQH� %HOHLGLJXQJ� I�U� MHGHQ�0DQQ�� GHU� NHLQHQ� (UIROJ� KDW�9HUJHVVHQ�6LH�QLFKW��HLQ�ZRKOHU]RJHQHV�ZHLEOLFKHV�:HVHQ�JHK|UW� LQV�+DXV�XQG�VROOWH�QLFKWV�YRQ�GLHVHU�URKHQ��EHWULHEVDPHQ�:HOW�ZLVVHQ�©ª$EHU� ZHQQ� LFK� ]X� +DXVH� JHEOLHEHQ� ZlUH�� GDQQ� KlWWH� LFK� MD� JDU� NHLQ�=XKDXVH�PHKU��ZR�LFK�EOHLEHQ�N|QQWH�©



���

ª6LH�KlWWHQ�HEHQ�PLW�$QVWDQG�XQG�6WRO]�YHUKXQJHUQ�VROOHQ�©ª$FK��GXPPHV�=HXJ��6HKHQ�6LH�GRFK�0UV��0HUULZHWKHU�DQ��GLH�YHUNDXIW�GHQ� <DQNHHV� 3DVWHWHQ�� XQG� GDV� LVW� YLHO� VFKOLPPHU�� DOV� HLQH� 0�KOH� ]X�EHWUHLEHQ�� XQG� 0UV�� (OVLQJ� Ol�W� VLFK� 1lKDXIWUlJH� JHEHQ� XQG� QLPPW�3HQVLRQlUH� XQG� )DQQ\� PDFKW� I�UFKWHUOLFKH� 3RU]HOODQPDOHUHL�� GLH� NHLQ�0HQVFK�JHEUDXFKHQ�NDQQ�XQG�MHGHU�LKU�QXU�DXV�0LOGWlWLJNHLW�DENDXIW�©ª.LQG��6LH�YHUNHQQHQ��ZRUDXI�HV�DQNRPPW��'LH�KDEHQ�NHLQHQ�(UIROJ��XQG�GDKHU�NUlQNHQ�VLH�GLH�+HUUHQ�QLFKW�LQ�LKUHP�IODPPHQGHQ�6WRO]��'LH�+HUUHQ�GHU�6FK|SIXQJ�N|QQHQ� LPPHU�QRFK�VDJHQ�� ¾,KU�DUPHQ�V��HQ�'XPPHUFKHQ��ZLH� TXlOW� LKU� HXFK� DE�½� $X�HUGHP� HPSILQGHQ� GLH� 'DPHQ�� YRQ� GHQHQ� 6LH�VSUHFKHQ�� NHLQH� )UHXGH�� NHLQHQ� *HQX�� EHL� GHU� $UEHLW�� 6LH� WXQ� HV� QXU� VR�ODQJH�� ELV� LUJHQGHLQ� 0DQQ� GDKHUNRPPW� XQG� LKQHQ� GLH� XQZHLEOLFKH� /DVW�ZLHGHU� DEQLPPW�� XQG� VLH� VRUJHQ� DXFK� GDI�U�� GD�� DOOH� :HOW� GDV� ZHL���'HVKDOE�WXQ�VLH�DXFK�DOOHQ�0HQVFKHQ�OHLG��$EHU�GLU�VLHKW�PDQ�HV�DQ��GD��GX�IUHLZLOOLJ� DUEHLWHVW� XQG� GLU� YRQ� NHLQHP� 0DQQ� IUHLZLOOLJ� HWZDV� DEQHKPHQ�Ol�W��XQG�GHVKDOE�NDQQ�NHLQ�0HQVFK�0LWOHLG�PLW�GLU�KDEHQ��XQG�GDV�YHU]HLKW�$WODQWD�GLU�QLFKW��0DQ�KDW�GRFK�VR�JHUQ�PLW�DQGHUHQ�/HXWHQ�0LWOHLG�©ª:HQQ�6LH�GRFK�QXU�JHOHJHQWOLFK�HLQPDO�HUQVW�VHLQ�P|FKWHQ����©ª.HQQHQ� 6LH� GDV� RULHQWDOLVFKH� 6SULFKZRUW� ¾'LH� +XQGH� EHOOHQ�� DEHU� GLH�.DUDZDQH�]LHKW�ZHLWHU½"�/DVVHQ�6LH�VLH�EHOOHQ�� ,KUH�.DUDZDQH��I�UFKWH�LFK��KlOW�GRFK�NHLQHU�DXI�©ª:DUXP�DEHU�P�VVHQ�VLH�HV�PLU�GHQQ�GXUFKDXV��EHOQHKPHQ��GD��LFK�HLQ�ZHQLJ�*HOG�YHUGLHQH"©ª0DQ� NDQQ� QLFKW� DOOHV� KDEHQ�� 6FDUOHWW�� (QWZHGHU� N|QQHQ� 6LH� DXI� VR�XQZHLEOLFKH�$UW�*HOG�YHUGLHQHQ��ZLH�6LH� HV� WXQ�� GDQQ�P�VVHQ�6LH� LQ�.DXI�QHKPHQ��GD��PDQ�,KQHQ�DXI�6FKULWW�XQG�7ULWW�GLH�NDOWH�6FKXOWHU�]HLJW�± RGHU�DEHU� 6LH� EOHLEHQ� DUP� XQG� YRUQHKP� XQG� KDEHQ� )UHXQGH� LQ� 6FKDUHQ�� 6LH�KDEHQ�,KUH�:DKO�JHWURIIHQ�©ª$UP�ZLOO�LFK�QLFKW�VHLQ©��ZDUI�VLH�UDVFK�HLQ��ª$EHU�����LFK�KDEH�GRFK�GDV�5LFKWLJH�JHZlKOW��QLFKW�ZDKU"©ª:HQQ�HV�,KQHQ�YRU�DOOHP�XP�*HOG�]X�WXQ�LVW����©ª)UHLOLFK�XP�*HOG��PHKU�DOV�XP�DOOHV�DQGHUH�©ª'DQQ� KDEHQ� 6LH� GDV� HLQ]LJ�5LFKWLJH� JHZlKOW��$OOHUGLQJV� KlQJW��ZLH� DQ�IDVW�DOOHP��ZDV�PDQ�EHJHKUW��DXFK�KLHUDQ�HLQH�%X�H��GLH�(LQVDPNHLW�©'DUDXI� YHUVWXPPWH� VLH�� (U� KDWWH� UHFKW�� :HQQ� VLH� HUQVWOLFK� GDU�EHU�QDFKGDFKWH�� VDK� VLH�� GD�� VLH� ZLUNOLFK� HLQVDP� ZDU�� 6LH� KDWWH� QLFKW� HLQH�HLQ]LJH� )UDX�PHKU� DOV�*HIlKUWLQ��:lKUHQG� GHU�.ULHJVMDKUH� NRQQWH� VLH� LKUH�0XWWHU�EHVXFKHQ��ZHQQ�LKU�GDV�+HU]�VFKZHU�ZDU��1DFK�(OOHQV�7RG�KDWWH�VLH�LPPHU� QRFK� 0HODQLH�� REZRKO� QLFKWV� VLH� PLW� 0HODQLH� YHUEDQG� DOV� GLH�
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JHPHLQVDPH� VFKZHUH� $UEHLW� DXI� 7DUD�� -HW]W� ZDU� QLHPDQG� PHKU� GD�� GHQQ�7DQWH� 3LWW\� KDWWH� NHLQH� $KQXQJ� YRQ� GHP� /HEHQ� DX�HUKDOE� GHV� HQJHQ�.UHLVHV���EHU�GHVVHQ�(UJHKHQ�VLH�%HVFKHLG�ZX�WH�ª,FK� JODXEH©�� EHJDQQ� VLH� ]|JHUQG�� ªLFK� ZDU� LPPHU� HLQVDP�� ZDV�ZHLEOLFKH� *HVHOOVFKDIW� DQEHODQJW�� :DV� PLFK� EHL� GHQ� 'DPHQ� YRQ� $WODQWD�YHUKD�W� PDFKW�� LVW� HLJHQWOLFK� JDU� QLFKW� PHLQH� $UEHLW�� 6LH� KDEHQ� PLFK�RKQHKLQ� QLH� JHUQ� JHKDEW�� .HLQ� ZHLEOLFKHV� :HVVHQ� KDW� PLFK� MHPDOV�OLHEJHKDEW�� DX�HU� PHLQHU�0XWWHU�� $XFK� PHLQH� 6FKZHVWHUQ� QLFKW�� ,FK� ZHL��QLFKW�� ZDUXP�� $EHU� VFKRQ� YRU� GHP� .ULHJH�� MD�� HKH� LFK� &KDUOHV� KHLUDWHWH��KDWWHQ�GLH�'DPHQ�DQ�DOOHP��ZDV�LFK�WDW��HWZDV�DXV]XVHW]HQ�©ª6LH� YHUJHVVHQ� 0UV�� :LONHV©�� HUZLGHUWH� 5KHWW� PLW� HLQHP� NOHLQHQ�ERVKDIWHQ�6FKLPPHU�LQ�GHQ�$XJHQ��ª6LH�LVW�LPPHU�PLW�,KQHQ�GXUFK�GLFN�XQG�G�QQ� JHJDQJHQ�� ,FK� JODXEH�� ELV� DXI� HLQHQ� 0RUG� Z�UGH� VLH� LPPHU� DOOHV�JXWKHL�HQ��ZDV�6LH�WXQ�©6FDUOHWW� GDFKWH� YHUVWLPPW�� ª6RJDU� GHQ�0RUG� KDW� VLH� JXWJHKHL�HQ�©� 6LH�ODFKWH� ZHJZHUIHQG�� ª$FK�� 0HOO\©�� VDJWH� VLH� XQG� I�JWH� GDQQ� ZHKP�WLJ�KLQ]X�� ª(V�PDFKW�PLU� QLFKW� JHUDGH�(KUH�� GD��0HOO\� DOV� HLQ]LJH�)UDX�PHLQ�7XQ� JXWKHL�W�� 6LH� KDW� QLFKW�PHKU�9HUVWDQG� DOV� HLQ�3HUOKXKQ�� XQG�ZHQQ� VLH�QXU�HWZDV�JHVXQGHQ�0HQVFKHQYHUVWDQG�KlWWH����©�9HUZLUUW�KLHOW�VLH�LQQH�ª���� GDQQ� Z�UGH� LKU� HLQLJHV� DXIJHKHQ�� ZDV� VLH� QLFKW� JXWKHL�HQ� N|QQWH©��HQGLJWH�5KHWW��ª1XQ��GDYRQ�ZLVVHQ�6LH�QDW�UOLFK�PHKU�DOV�LFK�©ª$FK��LFK�YHUIOXFKH�,KU�JXWHV�*HGlFKWQLV�XQG�,KUH�VFKOHFKWHQ�0DQLHUHQ�©�ª,KUH�XQJHUHFKWH�8QIUHXQGOLFKNHLW��EHUJHKH�LFK�PLW�GHP�6FKZHLJHQ��GDV�VLH� YHUGLHQW�� XQG� NRPPH� ZLHGHU� DXI� XQVHU� YRULJHV� 7KHPD�� (LQV� PX�� LFK�,KQHQ�VDJHQ��6REDOG�PDQ�DQGHUV�LVW��LVW�PDQ�DXFK�DOOHLQ��QLFKW�QXU�LQQHUKDOE�GHU�HLJHQHQ�*HQHUDWLRQ��VRQGHUQ�VRJDU�LQ�GHU�GHU�(OWHUQ�XQG�GHU�.LQGHU��6LH�DOOH� YHUVWHKHQ�6LH� LQ� NHLQHP�3XQNW� XQG�QHKPHQ� DQ� DOOHP�$QVWR���ZDV�6LH�WXQ��$EHU� ,KUH�*UR�HOWHUQ�ZlUHQ�ZDKUVFKHLQOLFK�VWRO]�DXI�6LH�JHZHVHQ�XQG�KlWWHQ� YRQ� ,KQHQ� JHVDJW�� ¾'DV� LVW� QRFK�+RO]� YRP� DOWHQ� 6WDPP½�� XQG� ,KUH�(QNHO� ZHUGHQ� VSlWHU� QHLGLVFK� VHXI]HQ�� ¾:DV� I�U� HLQ� *DOJHQVWULFN� PX��*UR�PDPD� GRFK� JHZHVHQ� VHLQ�½� ± XQG� VLH� ZHUGHQ� YHUVXFKHQ�� HV� ,KQHQ�QDFK]XWXQ�©6FDUOHWW� PX�WH� ODFKHQ�� ª0DQFKPDO� WUHIIHQ� 6LH� ZLUNOLFK� GHQ� 1DJHO� DXI�GHQ� .RSI�� 'D� ZDU� ]XP� %HLVSLHO� PHLQH� *UR�PDPD� 5RELOODUG�� 0DPP\�GURKWH� PLU� LPPHU� PLW� LKU�� ZHQQ� LFK� XQJH]RJHQ� ZDU�� *UR�PDPD� ZDU� NDOW�ZLH� HLQ� (LV]DSIHQ� XQG� QDKP� HV� PLW� LKUHQ� XQG� DQGHUHU� /HXWH� 0DQLHUHQ�K|OOLVFK� JHQDX�� DEHU� VLH� KDW� GUHLPDO� JHKHLUDWHW�� XQG� DOOH�P|JOLFKHQ�'XHOOH�VLQG� LKUHWZHJHQ� DXVJHIRFKWHQ� ZRUGHQ�� 6LH� EHQXW]WH� 5RXJH� XQG� WUXJ�XQHUK|UW� WLHI� DXVJHVFKQLWWHQH� .OHLGHU� XQG� NHLQ ���� QXQ� ���� KP� ���� QLFKW� YLHO�GDUXQWHU�©



���

ª8QG�6LH�KDEHQ� VLH�JHZDOWLJ�EHZXQGHUW��ZHQQ�6LH�DXFK� LPPHU�YHUVXFKW�KDEHQ�� ,KUHU� 0XWWHU� ]X� JOHLFKHQ�� ,FK� KDWWH� HLQHQ� *UR�YDWHU� YRQ� GHU�%XWOHUVFKHQ�6HLWH��GHU�ZDU�6HHUlXEHU�©ª:DKUKDIWLJ"� 'RFK� QLFKW� YRQ� GHU� 6RUWH� GHU� 7RWVFKOlJHU� XQG�+DOVDEVFKQHLGHU"©ª:HQQ�GDPLW�*HOG�]X�PDFKHQ�ZDU��ZLUG�HU�ZRKO�DXFK�/HXWH�XPJHEUDFKW�KDEHQ�� $XI� MHGHQ� )DOO� KDW� HU� VLFK� VR� YLHO� ]XVDPPHQJHJDXQHUW�� GD�� PHLQ�9DWHU� UHFKW� YHUP|JHQG� ZDU�� $EHU� GLH� )DPLOLH� EH]HLFKQHWH� LKQ� LPPHU�YRUVLFKWLJ� DOV� ¾6HHPDQQ½� XQG� ¾.DSLWlQ½�� (U� NDP� OlQJVW� YRU�PHLQHU�*HEXUW�EHL�HLQHU�.QHLSHQUDXIHUHL�XPV�/HEHQ��,FK�EUDXFKH�,KQHQ�QLFKW�]X�VDJHQ��GD��EHL� VHLQHP� 7RGH� VHLQH� .LQGHU� HUOHLFKWHUW� DXIDWPHWHQ�� 'HU� DOWH� +HUU� ZDU�PHLVWHQV� EHWUXQNHQ�� HU� SIOHJWH� GDQQ� ZRKO� DXFK� ]X� YHUJHVVHQ�� GD�� HU� HLQ�HKUEDUHU� IU�KHUHU�6HHPDQQ�ZDU��XQG�HU]lKOWH�HLQLJHV�DXV�VHLQHP�/HEHQ��VR�GD�� GHQ� .LQGHUQ� GLH� +DDUH� ]X� %HUJH� VWDQGHQ�� ,FK� KDEH� LKQ� LPPHU�EHZXQGHUW� XQG� LKP� YLHO�PHKU� QDFKJHHLIHUW� DOV�PHLQHP�9DWHU��0HLQ�9DWHU�ZDU� HLQ� OLHEHQVZ�UGLJHU� +HUU� YRQ� HKUHQKDIWHP� /HEHQVZDQGHO� XQG� YROO�IURPPHU� 5HGHQVDUWHQ�� 6HKHQ� 6LH�� VR� JHKW� HV�� ,KUH� .LQGHU� ZHUGHQ� VLFKHU�HEHQVRZHQLJ� PLW� ,KQHQ� HLQYHUVWDQGHQ� VHLQ� ZLH� KHXWH� VFKRQ� GLH� 'DPHQ�0HUULZHWKHU�XQG�(OVLQJ�XQG�LKU�JDQ]HU�6FKODJ��:DKUVFKHLQOLFK�ZHUGHQ�,KUH�.LQGHU� VDQIWH�� VLWWVDPH� *HVFK|SIH�� ZLH� PHLVWHQV� GLH� .LQGHU� YRQ�'LFNVFKlGHOQ�� 8QG� XP� VLH� YROOHQGV� ]X� YHUZHLFKOLFKHQ�� ZHUGHQ� 6LH�YHUPXWOLFK� ZLH� MHGH� 0XWWHU� DOOHV� GDUDQVHW]HQ�� GD�� VLH� QLH� DOO� GLH� 0�KVDO�NHQQHQOHUQHQ��GLH�6LH�HUOHEW�KDEHQ��$EHU�GDV�LVW�DOOHV�YHUNHKUW��'DV 8QJO�FN�VWlUNW�GHQ�0HQVFKHQ�RGHU�HV�]HUEULFKW�LKQ��%HLIDOO�N|QQHQ�6LH�HUVW�YRQ�,KUHQ�(QNHOQ�HUZDUWHQ�©ª-D��ZLH�XQVHUH�(QNHO�ZRKO�DXVIDOOHQ�©ª8QVHUH"� :ROOHQ� 6LH� GDPLW� DQGHXWHQ�� GD�� 6LH� XQG� LFK� JHPHLQVDPH�(QNHONLQGHU�KDEHQ�ZHUGHQ"�3IXL��0UV��.HQQHG\�©3O|W]OLFK� ZXUGH� 6FDUOHWW� VLFK� EHZX�W�� ZDV� VLH� GD� JHVDJW� KDWWH�� XQG� VLH�HUU|WHWH��6LH�VFKlPWH�VLFK�QLFKW�QXU�VHLQHV�6FKHU]HV��VRQGHUQ�GDFKWH�ZLHGHU�DQ�LKUHQ�]XQHKPHQGHQ�.|USHUXPIDQJ��:HGHU�VLH�QRFK�HU�KDWWHQ�MH�DXI�LKUHQ�=XVWDQG� DQJHVSLHOW�� 6LH� KDWWH� VLFK� LPPHU�� ZHQQ� HU� GDEHL� ZDU�� GLH�:DJHQGHFNH� ELV� XQWHU� GLH�$FKVHOQ� KRFKJH]RJHQ�� DXFK� DQ�ZDUPHQ� 7DJHQ��XQG� VLFK�QDFK�)UDXHQDUW� LQ�GHP�*ODXEHQ�JHWU|VWHW��PDQ�VlKH� LKU�QLFKWV�DQ��ZHQQ� VLH� VLFK� VR� ]XGHFNH��3O|W]OLFK�ZXUGH� VLH�Z�WHQG��EHU� LKUHQ�=XVWDQG��Z�WHQG�YRU�6FKDP��GD��HU�GDYRQ�ZX�WH�ª$XV�GHP�:DJHQ��6LH�6FKPXW]ILQN©��VDJWH�VLH�PLW�EHEHQGHU�6WLPPH�ª,FK�EOHLEH�VLW]HQ©��HUZLGHUWH�HU�JHODVVHQ��ª(KH�6LH�QDFK�+DXVH�NRPPHQ��LVW� HV� GXQNHO�� XQG� EHLP�QlFKVWHQ�%UXQQHQ�KDW� VLFK� HLQH� QHXH�.RORQLH� YRQ�6FKZDU]HQ� LQ� GHQ� =HOWHQ� XQG� %ORFNK�WWHQ� JHELOGHW�� 1LJJHU� VFKOLPPVWHU�
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6RUWH��K|UH� LFK��XQG� LFK� VHKH�QLFKW�HLQ��ZDUXP�6LH�GHP�WDWHQGXUVWLJHQ�.X�.OX[�.ODQ�$QOD��JHEHQ� VROOWHQ�� KHXWH� DEHQG�GLH�1DFKWKHPGHQ�DQ]X]LHKHQ�XQG�DXV]XUHLWHQ�©ª+LQDXV�©� VFKULH� VLH� XQG� ]HUUWH� DQ� GHQ� =�JHOQ�� 'D� ZXUGH� LKU� SO|W]OLFK�VFKOHFKW��5DVFK�KLHOW�HU�GDV�3IHUG�DQ��JDE�LKU�]ZHL�UHLQH�7DVFKHQW�FKHU�XQG�KLHOW� LKU� JHVFKLFNW� GHQ� .RSI� �EHU� GHQ� :DJHQUDQG�� (LQHQ� $XJHQEOLFN�GUHKWHQ� VLFK� VFKZLQGHOHUUHJHQG� GLH� 6WUDKOHQ� GHU� 1DFKPLWWDJVVRQQH�� GLH�QLHGULJ�GXUFK�GLH�IULVFK EHJU�QWHQ�%lXPH�VFKLHQ��LQ�HLQHP�:LUEHO�YRQ�*U�Q�XQG�*ROG��$OV�GHU�$QIDOO�YRU�EHU�ZDU��EDUJ�VLH�GHQ�.RSI�LQ�GHQ�+lQGHQ�XQG�ZHLQWH� YRU� 6FKDP�� 6LH� KDWWH� VLFK� QLFKW� QXU� YRU� GHQ� $XJHQ� HLQHV�0DQQHV�HUEURFKHQ� ± GDV� 6FKUHFNOLFKVWH�� ZDV� HLQHU� )UDX� ZLGHUIDKUHQ� NRQQWH� ±��VRQGHUQ� GLH� EHVFKlPHQGH�:LUNOLFKNHLW� LKUHU� 6FKZDQJHUVFKDIW� ZDU� DQ� GHQ�7DJ� JHNRPPHQ�� ,KU� ZDU� ]XPXWH�� DOV� N|QQWH� VLH� 5KHWW� QLH� ZLHGHU� LQ� GLH�$XJHQ� VHKHQ�� 'D�� LKU� GLHV� JHUDGH� EHL� GLHVHP�0DQQ� ]XVWR�HQ�PX�WH�� GHU�NHLQH� $FKWXQJ� YRU� GHU� )UDX� KDWWH�� 6LH� ZHLQWH� XQG� ZDU� DXI� HLQHQ� GHUEHQ�:LW]�JHID�W��GHQ�VLH�LKP�QLH�Z�UGH�YHU]HLKHQ�N|QQHQ�ª6HL�QLFKW� VR�GXPP©��VDJWH�HU� UXKLJ��ª(V� LVW�GXPP�YRQ�GLU��GLFK�ELV�]X�7UlQHQ�]X� VFKlPHQ��.RPP��6FDUOHWW�� VHL�NHLQ�.LQG��GX�PX�W�GRFK�ZLVVHQ��GD��PLU�GHLQH�6FKZDQJHUVFKDIW�EHNDQQW�ZDU��,FK�ELQ�GRFK�QLFKW�EOLQG�©ª$FK©��VHXI]WH�VLH�EHNORPPHQ�XQG�SUH�WH�LKU�*HVLFKW�QXU�QRFK�IHVWHU� LQ�GLH�+lQGH��6FKRQ�GDV�:RUW�ZDU�LKU�VFKUHFNOLFK��)UDQN�VSUDFK�YHUOHJHQ�YRQ�LKUHQ� ª8PVWlQGHQ©�� ZHQQ� HU� LKUH� 6FKZDQJHUVFKDIW� PHLQWH�� *HUDOG� KDWWH�]DUWI�KOHQG� YRQ� HLQHP� ª)DPLOLHQHUHLJQLV©� JHVSURFKHQ�� ZHQQ� HU� DXI�GHUDUWLJHV� DQVSLHOWH��'LH�'DPHQ�SIOHJWHQ� HV� YRUQHKP�PLW�ªLQ�9HUOHJHQKHLW�VHLQ©�]X�EH]HLFKQHQ�ª'X�ELVW� HLQ�.LQG��ZHQQ�GX�PHLQVW�� LFK� KlWWH� HV� QLFKW� JHVHKHQ��ZHLO�GX�GLFK� XQWHU� GHU� KHL�HQ� 'HFNH� YHUNULHFKVW�� 1DW�UOLFK� ZX�WH� LFK� HV�� ZDUXP�KlWWH�LFK�GHQQ�VRQVW����©3O|W]OLFK� KLHOW� HU� LQQH�� XQG� VLH� VFKZLHJHQ� EHLGH�� (U� ID�WH� GLH� =�JHO��VFKQDO]WH� GHP�3IHUG� XQG�XQWHUKLHOW� VLFK� UXKLJ�ZHLWHU�PLW� LKU��XQG�ZlKUHQG�LKU� VHLQH�ZHLFKH�0XQGDUW� LQV�2KU� GUDQJ�� VFKZDQG� DOOPlKOLFK� GDV�5RW� DXV�LKUHP�JHVHQNWHQ�*HVLFKW�ª,FK�KlWWH�QLFKW�JHJODXEW��GD��6LH�VLFK�GDUDQ�VWR�HQ�N|QQWHQ��6FDUOHWW��,FK�KlWWH� 6LH� I�U� HLQH� YHUQ�QIWLJH� 3HUVRQ� JHKDOWHQ� XQG� ELQ� HQWWlXVFKW�� ,VW� HV�GHQQ P|JOLFK��GD��6LH�LQ�,KUHP�+HU]HQ�LPPHU�QRFK�VR�YHUVFKlPW�VLQG"�,FK�I�UFKWH�� QXQ� ELQ� LFK� ZLUNOLFK� NHLQ� *HQWOHPDQ� PHKU�� ZHLO� LFK� GDYRQ�JHVSURFKHQ� KDEH�� ,FK� ZHL��� LFK� ELQ� NHLQ� *HQWOHPDQ�� GD� PLU� VFKZDQJHUH�)UDXHQ� QLFKW� VR� SHLQOLFK� VLQG�� ZLH� HV� VLFK� JHK|UW�� (V LVW� PLU� GXUFKDXV�P|JOLHK��VLH�DOV�QRUPDOH�0HQVFKHQ�]X�EHWUDFKWHQ��RKQH�]X�%RGHQ�RGHU�]XP�+LPPHO� RGHU� VRQVW� LUJHQGZRKLQ� LQV�:HOWDOO� ]X� VWDUUHQ�� QXU� XP� LKUH�7DLOOH�
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QLFKW� ]X� VHKHQ�� VLH� DEHU� GDQQ�PLW� MHQHP� YHUVWRKOHQHQ� %OLFN� ]X� YHUIROJHQ��GHQ�LFK�LPPHU�I�U�XQJHPHLQ�XQDQVWlQGLJ�JHKDOWHQ�KDEH��:DUXP�DXFK��HV�LVW�GRFK� HLQ� JDQ]� QDW�UOLFKHU� =XVWDQG�� 'LH� (XURSlHU� VLQG� GDULQ� YLHO�YHUQ�QIWLJHU�DOV�ZLU��6LH�Z�QVFKHQ�ZHUGHQGHQ�0�WWHUQ�*O�FN�]X�GHP��ZDV�VLH�HUZDUWHQ��:HQQ�LFK�DXFK�QLFKW�JHUDGH�VR�ZHLW�JHKHQ�ZLOO��VR�ILQGH�LFK�HV�GRFK� LPPHUKLQ� YHUQ�QIWLJHU� DOV� XQVHUH� $UW�� NUDPSIKDIW� GDU�EHU�KLQZHJ]XVHKHQ�� (V� LVW� HLQ� 1DWXU]XVWDQG�� XQG� GLH� )UDX� VROOWH� VWRO]� GDUDXI�VHLQ�XQG�VLFK�QLFKW�KLQWHU�YHUVFKORVVHQHQ�7�UHQ�YHUVWHFNHQ��DOV�KlWWH�VLH�HLQ�9HUEUHFKHQ�EHJDQJHQ�©ª6WRO]"©�(V�NODQJ�ZLH�HLQ�HUVWLFNWHU�6FKUHL��ª6WRO]�����DFK�©ª6LQG�6LH�GHQQ�QLFKW�VWRO]�GDUDXI��HLQ�.LQG�]X�EHNRPPHQ"©ª'X�OLHEHU�*RWW��QHLQ��,FK�KDVVH�NOHLQH�.LQGHU�©ª6LH�PHLQHQ�)UDQNV�.LQG"©ª(LQHUOHL��ZHVVHQ�.LQG�©(LQHQ�$XJHQEOLFN�ZXUGH�LKU�ZLHGHU��EHO��GD�VLH�DEHUPDOV�HLQHQ�)DX[SDV�EHJDQJHQ� KDWWH�� 5KHWW� DEHU� UHGHWH� OHLFKWKLQ� ZHLWHU�� DOV� KlWWH� HU� HV� QLFKW�EHPHUNW�ª'D�ELQ�LFK�DQGHUV��,FK�KDEH�NOHLQH�.LQGHU�JHUQ�©ª*HUQ"©� 'DV� :RUW� HUVWDXQWH� VLH� VR�� GD�� VLH� LKUH� 9HUOHJHQKHLW� JDQ]�YHUJD���ª:DV�VLQG�6LH�GRFK�I�U�HLQ�/�JQHU�©ª,FK�KDEH�%DE\V�JHUQ�XQG�NOHLQH�.LQGHU�DXFK��ELV�VLH�KHUDQZDFKVHQ�XQG�GLH� 'HQNJHZRKQKHLWHQ� GHU� *UR�HQ� DQQHKPHQ� PLWVDPW� LKUHU� )lKLJNHLW� ]X�O�JHQ�� ]X� EHWU�JHQ� XQG� VLFK� JHPHLQ� ]X� EHQHKPHQ�� 'DV� NDQQ� ,KQHQ� GRFK�QLFKW�QHX�VHLQ��6LH�ZLVVHQ�GRFK��ZLH�JHUQ LFK�:DGH�+DPSWRQ�KDEH��ZHQQ�HU�DXFK�QLFKW�JDQ]�GHU�-XQJH�LVW��ZLH�HU�VHLQ�VROOWH�©ª'DV� LVW� ZDKU©�� GDFKWH� 6FDUOHWW� SO|W]OLFK� YHUZXQGHUW�� (U� KDWWH� ZLUNOLFK�)UHXGH�GDUDQ��PLW�:DGH�]X�VSLHOHQ��XQG�EUDFKWH�LKP�RIW�*HVFKHQNH�PLW�ª'D� ZLU� XQV� QXQ� HQGOLFK� RIIHQ� �EHU� GLHVHV� VFKUHFNOLFKH� 7KHPD�DXVJHVSURFKHQ�KDEHQ�XQG�6LH�]XJHEHQ��GD��6LH�HLQ�.LQG�HUZDUWHQ��ZLOO�LFK�,KQHQ�HWZDV�VDJHQ��ZDV�LFK�,KQHQ�VFKRQ�VHLW�:RFKHQ�KDEH�VDJHQ�ZROOHQ�����]ZHLHUOHL��(UVWHQV�LVW�HV�JHIlKUOLFK�I�U�6LH��DOOHLQ�]X�IDKUHQ��'DV�ZLVVHQ�6LH�DXFK��(V�LVW�,KQHQ�RIW�JHQXJ�JHVDJW�ZRUGHQ��:HQQ�HV�,KQHQ�SHUV|QOLFK�DXFK�HLQHUOHL� LVW�� RE� 6LH� HLQPDO� YHUJHZDOWLJW� ZHUGHQ� RGHU� QLFKW�� VR�P�VVHQ� 6LH�VLFK�GRFK�GLH�)ROJHQ��EHUOHJHQ��0LW�,KUHP�(LJHQVLQQ�N|QQHQ�6LH�VLFK�LQ�GLH�/DJH� EULQJHQ�� GLH� XQVHUH� WDSIHUHQ 0LWE�UJHU� GDQQ� ]ZLQJHQ�Z�UGH�� 6LH� ]X�UlFKHQ� XQG� HLQ� SDDU� 6FKZDU]H� DXI]XKlQJHQ�� 'DPLW� DEHU� VFKDIIHQ� VLH� VLFK�ZLHGHU� GLH� <DQNHHV� DXI� GHQ� +DOV�� XQG� HLQHU� YRQ� LKQHQ�PX�� VLFKHU� GDUDQ�JODXEHQ�� 6LQG� 6LH� QLH� DXI� GHQ� *HGDQNHQ� JHNRPPHQ�� GD�� GLH� 'DPHQ� 6LH�YLHOOHLFKW DXFK�GHVKDOE�QLFKW�P|JHQ��ZHLO�,KU�%HWUDJHQ�LKUH�(KHPlQQHU�XQG�
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6|KQH� DQ� GHQ� *DOJHQ� EULQJHQ� NDQQ"�:HQQ� GHU� .X�.OX[�.ODQ� QRFK�PHKU�XQWHU� GHQ� 1HJHUQ� DXIUlXPW�� QHKPHQ� GLH� <DQNHHV� $WODQWD� VR� KRFK�� GD��6KHUPDQ�GHU�6WDGW�QRFK�ZLH�HLQ�(QJHO�YRUNRPPHQ�ZLUG��,FK�ZHL���ZDV�LFK�VDJH�� ,FK�ELQ� GRFK�PLW� GHQ�<DQNHHV� DXI� GX�XQG�GX��6FKPlKOLFK� ]X� VDJHQ��DEHU� VLH� EHKDQGHOQ�PLFK�ZLH� HLQHQ�GHU� ,KUHQ�XQG� UHGHQ�RIIHQ�PLW�PLU��6LH�ZROOHQ� GHQ� .X�.OX[�.ODQ� YHUQLFKWHQ�� XQG� ZHQQ� VLH� GLH� JDQ]H� 6WDGW� DXI�HLQPDO�DEEUHQQHQ�XQG� MHGHQ�]HKQWHQ�0DQQ�DXIKlQJHQ�P��WHQ��'DV�N|QQWH�XQDQJHQHKP�ZHUGHQ�I�U�6LH��6FDUOHWW��GDQQ�N|QQWHQ�6LH�,KU�*HOG�YHUOLHUHQ��XQG� PDQ� NDQQ� QLH� ZLVVHQ�� ZR� HLQ� 3UlULHEUDQG� DXIK|UW�� ZHQQ� HU� HLQPDO�DQJHIDQJHQ� KDW�� 9HUP|JHQVHLQ]LHKXQJ�� 6WHXHUHUK|KXQJ�� *HOGVWUDIHQ� I�U�YHUGlFKWLJH�)UDXHQ��YRQ�DOOHP�LVW�GLH�5HGH�JHZHVHQ��'HU�.X�.OX[����©ª.HQQHQ� 6LH� LUJHQGHLQHQ� YRP� .X�.OX[�.ODQ"� ,VW� 7RPP\� :HOOEXUQ��+XJK�RGHU����©(U� ]XFNWH� GLH� $FKVHOQ�� ª:RKHU� VROO� LFK� GDV� ZLVVHQ"� ,FK� ELQ� HLQ�hEHUOlXIHU� XQG� *HVLQQXQJVOXPS�� ,FK� KlQJH� PHLQ� 0lQWHOFKHQ� QDFK� GHP�:LQGH��0HLQHQ�6LH��LFK�HUIDKUH�VR�HWZDV"�$EHU�LFK�ZHL��YRQ�0lQQHUQ��GLH�GHQ�<DQNHHV� YHUGlFKWLJ� VLQG��(LQH� IDOVFKH�%HZHJXQJ��XQG�GHU�6WULFN� OLHJW�LKQHQ�XP�GHQ�+DOV��,FK�ZHL��]ZDU��6FDUOHWW��HV�NRPPW�,KQHQ�DXI�GDV�/HEHQ�,KUHU�0LWE�UJHU�ZHQLJ� DQ�� DEHU� ,KUH�0�KOH� YHUO|UHQ�6LH� QLFKW� JHUQ�� ,KUHP�WURW]LJHQ�*HVLFKW� VHKH� LFK�DQ��GD�� LFK�NHLQHQ�*ODXEHQ�EHL� ,KQHQ�ILQGH�XQG�PHLQH� :RUWH� DXI� VWHLQLJHQ� %RGHQ� IDOOHQ�� ,FK� NDQQ� ,KQHQ� DOVR� QXU� VDJHQ��EHKDOWHQ�6LH�VWHWV�GLH�3LVWROH� LQ�5HLFKZHLWH��XQG�ZHQQ�LFK�LQ�GHU�6WDGW�ELQ��ZLOO�LFK�YHUVXFKHQ��]XU�+DQG�]X�VHLQ��GDPLW�LFK�6LH�IDKUHQ�NDQQ�©ª5KHWW��KDEHQ�6LH�ZLUNOLFK�����XP�PLFK�]X�EHVFK�W]HQ����"©ª-DZRKO��PHLQ�.LQG��PLFK�GUlQJW�PHLQH�ZHLWEHU�KPWH�5LWWHUOLFKNHLW��6LH�]X� EHVFK�W]HQ�©� :LHGHU� WDQ]WHQ� VS|WWLVFKH� /LFKWHU� LQ� VHLQHQ� VFKZDU]HQ�$XJHQ��XQG�DOOHU�(UQVW�ZLFK�DXV�LKUHP�*HVLFKW��ª8QG�ZDUXP"�± 8P�PHLQHU�WLHIHQ� /LHEH� ]X� ,KQHQ� ZLOOHQ�� 0UV�� .HQQHG\�� -DZRKO�� LFK� KDEH� LP� VWLOOHQ�QDFK� ,KQHQ� JHKXQJHUW� XQG� JHG�UVWHW� XQG� 6LH� YRQ� IHUQH� DQJHEHWHW�� GD� LFK�DEHU� HLQ� (KUHQPDQQ� ELQ� ZLH� 0U�� $VKOH\� :LONHV�� KDEH� LFK� HV� ,KQHQ�YHUERUJHQ�� 6LH� VLQG�� *RWW� VHL� HV� JHNODJW�� )UDQN� .HQQHG\V� *DWWLQ�� XQG� GLH�(KUH� KDW� PLU� YHUERWHQ�� ,KQHQ� PHLQ� +HU]� ]X� RIIHQEDUHQ�� $EHU� VRJDU� 0U��:LONHV¶� (KUH� EHNRPPW� MD� JHOHJHQWOLFK� HLQHQ� 6SUXQJ�� XQG� GLH� PHLQLJH�EHNRPPW� LKQ� MHW]W�� ,FK� HQWK�OOH� ,KQHQ� DOVR� PHLQH� KHLPOLFKH� /HLGHQVFKDIW�XQG�PHLQ����©ª8P� +LPPHOV� ZLOOHQ�� VHLHQ� 6LH� VWLOO©�� XQWHUEUDFK� LKQ� 6FDUOHWW�� :LH�LPPHU� lUJHUWH� VLH� VLFK�� ZHQQ� HU� VLH� ]XP� EHVWHQ� KDWWH�� DXFK� ODJ� LKU� QLFKWV�GDUDQ��GD��$VKOH\�XQG� VHLQH�(KUH�ZLHGHUXP�]XP�*HVSUlFKVVWRII�KHUKDOWHQ�VROOWHQ��ª8QG�ZDV�ZDU�GDV�]ZHLWH��ZDV�6LH�PLU�VDJHQ�ZROOWHQ"©ª:DV"�6LH�VFKQHLGHQ�PLU�HLQIDFK�GDV�:RUW�DE��ZHQQ�LFK�PHLQ�OLHEHQGHV��
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JHIROWHUWHV�+HU]�YRU�,KQHQ�HQWEO|�H"�± 1XQ��GDV�]ZHLWH�LVW�IROJHQGHV�©�'LH�VS|WWLVFKHQ� /LFKWHU� ZDUHQ� ZLHGHU� HUORVFKHQ�� VHLQ� *HVLFKW� ZDU� GXQNHO� XQG�XQEHZHJW��ª6LH�P�VVHQ�HWZDV�ZHJHQ�GHV�3IHUGHV�WXQ��(V�LVW�VW|UULVFK�XQG�LP�0DXO� KDUW� ZLH� (LVHQ�� HUP�GHQG� ]X� IDKUHQ�� QLFKW� ZDKU"� :HQQ� HV� HLQPDO�GXUFKJHKHQ�VROOWH��N|QQHQ�6LH�HV�XQP|JOLFK�KDOWHQ� XQG�ZHQQ�6LH�LQ�HLQHP�*UDEHQ� XPZHUIHQ�� N|QQHQ� 6LH� PLWVDPW� GHP� .LQG� GDEHL� XPNRPPHQ�� 6LH�VROOWHQ�LKP�HLQ�P|JOLFKVW�VFKZHUHV�*HEL��DQVFKDIIHQ�RGHU�DEHU�HV�JHJHQ�HLQ�VDQIWHUHV�7LHU�XPWDXVFKHQ�©6LH� EOLFNWH� LQ� VHLQ� JODWWHV�� JDQ]� DXVGUXFNVORVHV� *HVLFKW�� XQG� SO|W]OLFK�VFKZDQG�LKU�bUJHU��ZLH�LKU�GLH�9HUOHJHQKHLW�JHVFKZXQGHQ�ZDU��QDFKGHP�VLH�PLW� LKP� �EHU� LKUH� 6FKZDQJHUVFKDIW� JHVSURFKHQ� KDWWH�� (EHQ� HUVW�ZDU� HU� VR�JXW� ]X� LKU� JHZHVHQ� XQG� KDWWH� LKU�� DOV� VLH� YRU� 6FKDP�YHUJHKHQ�ZROOWH�� LKUH�8QEHIDQJHQKHLW� ]XU�FNJHJHEHQ�� 8QG� MHW]W� ZDU� HU� QRFK� J�WLJHU� XQG� VHKU�EHVRUJW�ZHJHQ�GHV�3IHUGHV��'DQNEDUNHLW�UHJWH�VLFK�LQ�LKU��:DUXP�NRQQWH�HU�QLFKW�LPPHU�VR�HLQ"ª'DV� 3IHUG� Ol�W� VLFK� VFKZHU� OHQNHQ©�� VWLPPWH� VLH� GHP�WLJ� EHL��ª0DQFKPDO�WXQ�PLU�QRFK�GLH�JDQ]H�1DFKW�GLH�$UPH�ZHK��ZHLO�LFK VR�]HUUHQ�PX���7XQ�6LH�GDPLW��ZDV�6LH�I�U�GDV�EHVWH�KDOWHQ�©6HLQH� $XJHQ� IXQNHOWHQ� ERVKDIW�� ª'DV� NOLQJW� MD� ZLHGHU� JDQ]� VDQIWP�WLJ�XQG� ZHLEOLFK�� 0UV�� .HQQHG\�� JDU� QLFKW� VR� KHUULVFK� ZLH� JHZ|KQOLFK�� 0DQ�PX�� QXU� PLW� ,KQHQ� XP]XJHKHQ� ZLVVHQ�� GDQQ� ZHUGHQ� 6LH� ZLH 7RQ� LQ� GHV�7|SIHUV�+DQG�©6LH�PDFKWH�HLQ�E|VHV�*HVLFKW�XQG�JHULHW�YRQ�QHXHP�LQ�+LW]H�ª-HW]W�PDFKHQ� 6LH� DEHU�� GD�� 6LH� DXV� GHP�:DJHQ� NRPPHQ�� VRQVW� JLEW¶V�HLQV�PLW�GHU�3HLWVFKH��,FK�ZHL��JDU�QLFKW��ZDUXP�LFK�6LH��EHUKDXSW�VR�ODQJH�GXOGH� XQG� QHWW�PLW� ,KQHQ� ELQ�� 6LH� KDEHQ�ZHGHU�0DQLHUHQ� QRFK�0RUDO� XQG�VLQG��EHUKDXSW�HLQ�����HLQ�����KLQDXV�PLW�,KQHQ��LP�(UQVW�©$OV� HU� DEHU� DXVJHVWLHJHQ� ZDU� XQG� VHLQ� 3IHUG� KLQWHQ� YRP� :DJHQ�ORVJHPDFKW� KDWWH� XQG� VLH� YRQ� GHU� GlPPHULJHQ� 6WUD�H� KHU� DXIUHL]HQG�DQODFKWH��NRQQWH�VLH� LP�'DYRQIDKUHQ�HLQ�/lFKHOQ�QLFKW�XQWHUGU�FNHQ��-D��HU�ZDU�XQJH]RJHQ�XQG�XQEHUHFKHQEDU��PDQ�ZX�WH�QLH��ZRUDQ�PDQ�PLW�LKP�ZDU�XQG� ZDQQ� GLH� VWXPSIH� :DIIH�� GLH� PDQ� LKP� LQ� HLQHP� XQEHGDFKWHQ�$XJHQEOLFN� LQ� GLH� +DQG� JDE�� ]XU� KDDUVFKDUIHQ� .OLQJH� ZXUGH�� $EHU�VFKOLH�OLFK ZLUNWH�HU�GRFK�EHOHEHQG�ZLH�HLQ�KHLPOLFKHV�*ODV�6FKQDSV�,Q�GLHVHQ�0RQDWHQ�KDWWH�6FDUOHWW�PLW�6FKQDSV�XP]XJHKHQ�JHOHUQW��:HQQ�VLH�VSlWQDFKPLWWDJV�GXUFKQl�W�XQG�PLW�VWHLIHQ��VFKPHU]HQGHQ�*OLHGHUQ�QDFK�VWXQGHQODQJHU� )DKUW� LP� (LQVSlQQHU� KHLPNDP�� KLHOW� VLH� QXU� QRFK� GHU�*HGDQNH� DQ� GLH� )ODVFKH� DXIUHFKW�� GLH� LQ� LKUHU� REHUVWHQ�6FKUHLEWLVFKVFKXEODGH� YRU� 0DPP\V� 6SlKDXJHQ� ZRKOYHUZDKUW� XQG�YHUVFKORVVHQ�VWDQG��'U��0HDGH�KDWWH�QRFK�QLFKW�GDUDQ�JHGDFKW��LKU�]X�VDJHQ��
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GD�� HLQH� )UDX� LQ� LKUHP�=XVWDQG� QLFKW� WULQNHQ� G�UIH�� (U KDWWH� QLH� JHVHKHQ��GD�� HLQH� DQVWlQGLJH� )UDX� �EHUKDXSW� HLQ� VWlUNHUHV� *HWUlQN� DOV�)XFKVWUDXEHQZHLQ�]X�VLFK�QDKP��K|FKVWHQV�QDW�UOLFK�HLQ�*ODV�6HNW�DXI�HLQHU�+RFK]HLW� RGHU� HLQHQ� *O�KZHLQ�� ZHQQ� VLH� VFKZHU� HUNlOWHW� LP� %HWW� ODJ��)UHLOLFK� JDE� HV� XQVHOLJH� )UDXHQ� GLH� ]XU� HZLJHQ� 6FKDQGH� LKUHU� )DPLOLH�WUDQNHQ�� HEHQVR� ZLH� HV� ZDKQVLQQLJH� RGHU� JHVFKLHGHQH� )UDXHQ� JDE� RGHU�VROFKH�� GLH� ZLH� 0L�� 6XVDQ� %�� $QWKRQ\� PHLQWHQ�� GLH� )UDXHQ� P��WHQ� GDV�6WLPPUHFKW� EHNRPPHQ�� $EHU� VRYLHO� DXFK� GHU� 'RNWRU� DQ� 6FDUOHWW�DXV]XVHW]HQ�KDWWH�± GD��VLH�WUDQN��NDP�LKP�QLFKW�LQ�GHQ�6LQQ�6FDUOHWW� KDWWH� KHUDXVJHIXQGHQ�� GD�� HLQ� 6FKX�� %UDQQWZHLQ� YRU� GHP�$EHQGHVVHQ� LKU� XQHQGOLFK� ZRKOWDW�� 6LH� NRQQWH� MD� UDVFK� HLQ� SDDU�.DIIHHERKQHQ�NDXHQ�XQG�PLW�.|OQLVFK�:DVVHU�JXUJHOQ��XP�GHQ�*HUXFK�]X�YHUWUHLEHQ��:DUXP� UHJWHQ� VLFK�GLH�/HXWH� VR� DXI��ZHQQ�)UDXHQ� WUDQNHQ��ZR�GRFK� GLH�0lQQHU� VRRIW� VLH� QXU� ZROOWHQ�� VLFK� VFKZHUH� 5lXVFKH� DQWUDQNHQ"�0DQFKPDO�� ZHQQ� )UDQN� QHEHQ� LKU� ODJ� XQG� VFKQDUFKWH�� GD�� VLH� QLFKW�HLQVFKODIHQ�NRQQWH��ZHQQ� VLH� VLFK�KHUXPZlO]WH�XQG�VLFK�PLW�GHU�$QJVW�YRU�GHU� $UPXW�� GHP�*UDXHQ� YRU� GHQ�<DQNHHV�� GHP�+HLPZHK� QDFK� 7DUD� RGHU�GHU� 6HKQVXFKW� QDFK� $VKOH\� KDOE� WRW� TXlOWH�� PHLQWH� VLH�� RKQH� GLH�%UDQQWZHLQIODVFKH�P��WH�VLH�GHQ�9HUVWDQG�YHUOLHUHQ��6REDOG�LKU�GLH�VFK|QH�WUDXWH� :lUPH� GXUFK� GLH� $GHUQ� UDQQ�� VFKZDQGHQ� DOOH� 6RUJHQ�� 1DFK� GUHL�*OlVHUQ�NRQQWH�VLH�VLFK�MHGHVPDO�VDJHQ��ª,FK�ZLOO�PRUJHQ��EHU�GLHVH�6DFKH�QDFKGHQNHQ��PRUJHQ�ZHUGH�LFK�HKHU�XQG�EHVVHU�GDPLW�IHUWLJ�©$EHU�HV�JDE�1lFKWH��GD�DXFK�GHU�%UDQQWZHLQ�LKUHQ�.XPPHU�QLFKW�VWLOOHQ�NRQQWH��1lFKWH��LQ�GHQHQ�GDV�+HLPZHK�QDFK�7DUD�VR�VWDUN�LQ�LKU�ZXUGH��GD��HV� VRJDU� GLH�$QJVW�YRU�GHP�9HUOXVW�GHU�0�KOH�YHUGUlQJWH��0DQFKPDO�ZDU�LKU� ]XPXWH�� DOV� P�VVH� VLH� LQ� $WODQWD� HUVWLFNHQ� EHL� DOO� GHP� /lUP�� GHQ�1HXEDXWHQ�� GHQ� IUHPGHQ� *HVLFKWHUQ� XQG� GHQ� HQJHQ� 6WUD�HQ� YROOHU� 3IHUGH�XQG� /DVWZDJHQ� XQG� ZRJHQGHU� 0HQVFKHQPHQJHQ�� 6LH� KDWWH� $WODQWD� OLHE��DEHU�DFK��GHU�V��H�)ULHGH��GLH�OlQGOLFKH�5XKH�DXI�7DUD��GLH�URWHQ�)HOGHU�PLW�GHQ�GXQNOHQ�.LHIHUQ�DP�5DQGH��.|QQWH�VLH�QXU�QDFK�7DUD�]XU�FN��HLQHUOHL��ZLH�VFKZHU�GDV�/HEHQ�GRUW�VHLQ�PRFKWH��XQG�EHL�$VKOH\�VHLQ��QXU�HLQPDO�LKQ�VHKHQ�XQG� VSUHFKHQ�K|UHQ�XQG�VLFK�DQ�GHP�%HZX�WVHLQ�VWlUNHQ��GD��HU�VLH�OLHEWH��%HL�MHGHP�%ULHI�YRQ�0HODQLH��LQ�GHP�HV�KLH���HV�JHKH�LKQHQ�JXW��EHL�MHGHU� 0LWWHLOXQJ� YRQ� :LOO� �EHU� GDV� 3IO�JHQ�� 3IODQ]HQ� XQG� 3IOHJHQ� GHU�%DXPZROOH�VHKQWH�VLH�VLFK�DXIV�QHXH�QDFK�+DXVH�ª,FK� IDKUH� LP� -XQL� KLQ�� GDQQ� NDQQ� LFK� KLHU� GRFK� QLFKWV�PHKU� DQIDQJHQ��LFK�IDKUH�I�U�HLQ�SDDU�0RQDWH�QDFK�+DXVH©��GDFKWH�VLH�XQG�ID�WH�QHXHQ�0XW�6LH�IXKU�LP�-XQL�QDFK�+DXVH��DEHU�QLFKW��ZLH�VLH�HV�VLFK�JHZ�QVFKW�KDWWH��,Q�GHQ�HUVWHQ�7DJHQ�GHV�0RQDWV�NDPHQ�HLQ�SDDU�=HLOHQ�YRQ�:LOO�� LQ�GHQHQ�VWDQG��GD��*HUDOG�JHVWRUEHQ�VHL�
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'HU� =XJ� KDWWH� JUR�H� 9HUVSlWXQJ�� XQG� GLH� WLHIEODXH� -XQLGlPPHUXQJ�EUHLWHWH� VLFK� VFKRQ��EHU�GLH�/DQGVFKDIW�� DOV�6FDUOHWW� LQ� -RQHVERUR�DXVVWLHJ��$XV�GHQ�ZHQLJHQ�/lGHQ�XQG�+lXVHUQ�GHV�2UWHV��GLH�VWHKHQJHEOLHEHQ�ZDUHQ��ILHO� JHOEHU� /DPSHQVFKHLQ�� =ZLVFKHQ� GHQ� *HElXGHQ� DQ� GHU� +DXSWVWUD�H�NODIIWHQ� EUHLWH� /�FNHQ� ]HUVFKRVVHQHU� XQG� QLHGHUJHEUDQQWHU� +lXVHU�� XQG�*HElXGH� PLW� *UDQDWO|FKHUQ� LP 'DFK� XQG� WHLOZHLVH� ZHJJHULVVHQHP�*HPlXHU�VWDUUWHQ�VWXPSI�XQG�GXQNHO�DXI�VLH�KHUDE��(LQ�SDDU�5HLWSIHUGH�XQG�0DXOWLHUJHVSDQQH� ZDUHQ� GUDX�HQ� DQ� GHQ� K|O]HUQHQ� 6RQQHQGlFKHUQ� YRU�%XOODUGV�/DGHQ�DQJHEXQGHQ��'LH�VWDXELJH�URWH�6WUD�H�ZDU�ZLH�DXVJHVWRUEHQ��QLFKWV� ZDU� ]X� K|UHQ� DOV� KLQ� XQG� ZLHGHU� HLQ� 5XI� RGHU� HLQ� WUXQNHQHV�*HOlFKWHU�� GDV� DXV� GHU� .QHLSH� DP� XQWHUHQ� (QGH� GHU� 6WUD�H� LQ� GLH� VWLOOH�$EHQGOXIW�GUDQJ�'HU� %DKQKRI�ZDU� LQ� GHU� 6FKODFKW� DEJHEUDQQW� XQG� VHLWGHP�QLFKW�ZLHGHU�DXIJHEDXW��$Q�VHLQHU�6WHOOH�VWDQG�QXU�HLQ�K|O]HUQHU�6FKXSSHQ�RKQH�:lQGH��GLH� GLH�:LWWHUXQJ� DEKDOWHQ� NRQQWHQ��6FDUOHWW�JLQJ�GDUXQWHU� DXI�XQG�DE�XQG�VHW]WH�VLFK�GDQQ�DXI�HLQV�GHU� OHHUHQ�)lVVHU��GLH�RIIHQEDU�DOV�6LW]JHOHJHQKHLW�GRUWKLQ� JHVWHOOW� ZDUHQ�� 6LH� VFKDXWH� GLH� 6WUD�H� KLQDXI� XQG� KLQDE� QDFK�:LOO%HQWHHQ� DXV�� (U� KlWWH� KLHU� VHLQ� VROOHQ�� XP� VLH� DE]XKROHQ�� (U� PX�WH� GRFK�ZLVVHQ�� GD�� VLH� VLFK� VRIRUW� DXI� GLH�%DKQ� VHW]WH�� QDFKGHP� VLH� VHLQH� NQDSSH�0LWWHLOXQJ�YRQ�*HUDOGV�7RG�HUKDOWHQ�KDWWH�6LH�ZDU�VR�HLOLJ�DEJHIDKUHQ��GD��VLH� LQ�LKUHU�NOHLQHQ�5HLVHWDVFKH�QXU�HLQ�1DFKWKHPG�XQG�HLQH�=DKQE�UVWH��DEHU�QLFKW�HLQPDO�:lVFKH�]XP�:HFKVHOQ�PLW� VLFK� I�KUWH�� 6LH� I�KOWH� VLFK� VHKU� XQEHKDJOLFK� LQ� GHP� HQJHQ� VFKZDU]HQ�.OHLG��GDV�VLH�VLFK�YRQ�0UV��0HDGH�JHERUJW�KDWWH��ZHLO�VLH�NHLQH�=HLW�IDQG��VLFK� QRFK�7UDXHUNOHLGXQJ� ]X� EHVRUJHQ��0UV��0HDGH�ZDU�PDJHU� JHZRUGHQ��XQG�GD�6FDUOHWW� VFKZDQJHU�ZDU�� VD��GDV�.OHLG�GRSSHOW�XQEHTXHP��6RJDU�LQ�LKUHP�6FKPHU]�XP�*HUDOG�GDFKWH�VLH�QRFK�DQ�LKUH�lX�HUH�(UVFKHLQXQJ�XQG�VFKDXWH� PLW� :LGHUZLOOHQ� DQ� VLFK� KHUXQWHU�� ,KUH� )LJXU� ZDU� Y|OOLJ� GDKLQ��*HVLFKW� XQG� )X�JHOHQNH� ZDUHQ� JHVFKZROOHQ�� %LVKHU� KDWWH� VLH� VLFK� ZHQLJ�GDUDXV�JHPDFKW��ZLH�VLH�DXVVDK��DEHU� MHW]W�VROOWH�VLH�LQ�HLQHU�6WXQGH�$VKOH\�EHJHJQHQ�� XQG� GD� ZDU� HV� LKU� ZLHGHU� ZLFKWLJ�� ,Q� DOO� LKUHP� WLHIHQ� .XPPHU�ZDU�LKU�GRFK�GHU�*HGDQNH�VFKUHFNOLFK��GD� VLH�PLW�GHP�.LQGH�HLQHV�DQGHUHQ�XQWHU�GHP�+HU]HQ�YRU� LKQ� WUHWHQ�VROOWH��6LH� OLHEWH� LKQ�XQG�HU� OLHEWH�VLH�XQG�GLHV� XQZLOONRPPHQH�.LQG� HUVFKLHQ� LKU�ZLH� HLQ�%HZHLV� GHU�8QWUHXH�JHJHQ�LKUH� /LHEH�� $EHU� VR� SHLQOLFK� HV� LKU� DXFK� ZDU�� GD�� HU� VLH� SOXPS� XQG�VFKZHUIlOOLJ�VHKHQ�VROOWH��VLH�NRQQWH�GHP�MHW]W�QLFKW�HQWJHKHQ�8QJHGXOGLJ� NORSIWH� VLH�PLW� GHP�)X���:LOO� KlWWH� VLH� DEKROHQ� VROOHQ��6LH�NRQQWH�QDW�UOLFK�]X�%XOODUG�KLQ�EHUJHKHQ�XQG�QDFK�LKP�IUDJHQ�RGHU�MHPDQG�
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GRUW� ELWWHQ�� VLH� QDFK� 7DUD� ]X� IDKUHQ�� IDOOV� VLFK� KHUDXVVWHOOWH�� GD�� HU� QLFKW�NRPPHQ�NRQQWH��$EHU�VLH�ZROOWH�QLFKW�]X�%XOODUG��(V�ZDU�6RQQDEHQGDEHQG��XQG� YHUPXWOLFK� KDWWH� VLFK� GLH� +lOIWH� DOOHU� 0lQQHU� DXV� GHU� 3URYLQ]� GRUW�YHUVDPPHOW�� ,Q� GLHVHP� VFKOHFKWVLW]HQGHQ� VFKZDU]HQ� .OHLG�� GDV� LKUHQ�=XVWDQG� HKHU� EHWRQWH� DOV� YHUK�OOWH�� PRFKWH� VLH� VLFK� QLFKW� ]HLJHQ�� $XFK�VFKHXWH�VLH�GLH�YLHOHQ�:RUWH�KHU]OLFKHU�7HLOQDKPH��PLW�GHQHQ�VLH�GRUW�VLFKHU��EHUVFK�WWHW�ZXUGH�� 6LH�ZROOWH� NHLQH�$QWHLOQDKPH�� VLH� I�UFKWHWH� LQ� 7UlQHQ�DXV]XEUHFKHQ�� VREDOG� MHPDQG� QXU� *HUDOGV� 1DPHQ� QDQQWH�� :HLQHQ DEHU�ZROOWH� VLH� QLFKW�� :HQQ� VLH� HLQPDO� GDPLW� DQILQJ�� VR� ZXUGH� HV� VLFKHU� ZLH�GDPDOV�� DOV� VLH� LQ� GLH� 0lKQH� GHV� 3IHUGHV� KLQHLQVFKOXFK]WH�� LQ� MHQHU�JUDXHQYROOHQ� 1DFKW�� GD� $WODQWD� ILHO� XQG� 5KHWW� VLH� LQ� GHU� 'XQNHOKHLW� GHU�QlFKWOLFKHQ�6WUD�H�DOOHLQ�OLH���'DQQ�NDPHQ�GLH�HQWVHW]OLFKHQ�7UlQHQ��GLH�LKU�GDV�+HU]�]HUULVVHQ�XQG�QLFKW�ZLHGHU�YHUVLHJWHQ�1HLQ��VLH�ZROOWH�QLFKW�ZHLQHQ��:LHGHU�VWLHJ�HV�LKU�LQ�GHQ�+DOV��ZLH�VFKRQ�VR� RIW�� VHLWGHP�GLH�7RGHVQDFKULFKW� JHNRPPHQ�ZDU��$EHU�7UlQHQ�KDOIHQ� MD�QLFKWV��VRQGHUQ�VFKZlFKWHQ�XQG�YHUZLUUWHQ�VLH�QXU��:DUXP�KDWWHQ�:LOO�RGHU�0HODQLH�RGHU�GLH�0lGFKHQ�LKU�QLFKW�JHVFKULHEHQ��GD��*HUDOG�NUDQN�ZDU"�6LH�ZlUH�PLW�GHP�HUVWHQ�=XJ�QDFK�7DUD�JHIDKUHQ��XP�LKQ�]X�SIOHJHQ��XQG�KlWWH��ZHQQ�Q|WLJ��HLQHQ�$U]W�DXV�$WODQWD�PLWJHEUDFKW�(V�ZDU�]X�GXPP�YRQ�LKQHQ��%UDFKWHQ� VLH� GHQQ� QLFKWV� RKQH� VLH� IHUWLJ"� 6LH� NRQQWH� GRFK� QLFKW� DQ� ]ZHL�2UWHQ� ]XJOHLFK� VHLQ��6LH� WDW�ZHL��*RWW� LQ�$WODQWD� I�U� VLH� DOOHV��ZDV� VLH� QXU�NRQQWH�6LH�ZXUGH�XQUXKLJ�XQG�QHUY|V�DXI�LKUHP�)D���DOV�:LOO�LPPHU�QRFK�QLFKW�HUVFKLHQ��:R�VWHFNWH�HU�QXU"�'D�NQLUVFKWH�KLQWHU� LKU�GHU�6FKRWWHU�XQWHU�GHQ�*HOHLVHQ�� VLH� ZHQGHWH� VLFK�P�KVDP� XP� XQG� VDK�$OH[� )RQWDLQH�PLW� HLQHP�6DFN� +DIHU� DXI� GHU� 6FKXOWHU� �EHU� GLH� 6FKLHQHQ� DXI� HLQHQ� /HLWHUZDJHQ�]XJHKHQ�ª+HUUMH�� 6FDUOHWW�� ELVW� GX� HV"© ULHI� HU�� VHW]WH� GHQ� 6DFN� DE� XQG� NDP�KHUEHLJHODXIHQ��XP�LKU�GLH�+DQG�]X�JHEHQ��6HLQ�YHUELWWHUWHV�EUDXQHV�NOHLQHV�*HVLFKW� ZDU� YROOHU� )UHXGH�� ª:LH� VFK|Q�� GD�� GX� GD� ELVW�� :LOO� LVW� EHLP�6FKPLHG� XQG� Ol�W� GDV� 3IHUG� EHVFKODJHQ�� 'HU� =XJ� KDWWH� 9HUVSlWXQJ�� GD�PHLQWH HU��HV�ZlUH�QRFK�=HLW�JHQXJ��6ROO�LFK�LKQ�KROHQ"©ª-D�� ELWWH��$OH[©�� VDJWH� VLH� XQG� OlFKHOWH� LQ� DOO� LKUHU�%HWU�EQLV��(V� WDW� VR�JXW��ZLHGHU�HLQ�*HVLFKW�DXV�GHU�3URYLQ]�]X�VHKHQ�ª$FK� ����PP� ����6FDUOHWW©��EHJDQQ�HU�XQEHKROIHQ��ªGDV�PLW�GHLQHP�9DWHU�WXW�PLU�DEHU�IXUFKWEDU�OHLG�©ª'DQNH©�� DQWZRUWHWH� VLH� XQG� Z�QVFKWH�� HU� KlWWH� HV� QLFKW� JHVDJW�� %HL�VHLQHQ�:RUWHQ� VDK� VLH�*HUDOGV� EO�KHQGHV�*HVLFKW�ZLHGHU�GHXWOLFK�YRU� VLFK�XQG�K|UWH�VHLQH�VFKDOOHQGH�6WLPPH�ª:LU� VLQG� KLHU� DOOH� PlFKWLJ� VWRO]� DXI� LKQ�� ZHQQ� GLFK� GDV� WU|VWHQ� NDQQ��
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6FDUOHWW©�� IXKU�$OH[� IRUW� XQG� OLH�� LKUH�+DQG� ORV�� ª:LU� ILQGHQ�� HU� LVW� HLQHQ�ULFKWLJHQ�6ROGDWHQWRG�JHVWRUEHQ�LQ�HLQHU�ULFKWLJHQ�6ROGDWHQVDFKH�©:DV� PRFKWH� HU� QXU� GDPLW� PHLQHQ"� 6ROGDWHQWRG"� +DWWH� LKQ� MHPDQG�HUVFKRVVHQ"�:DU�HU�PLW�HLQHP�GHU�*HVLQQXQJVOXPSHQ� LQ�6WUHLW�JHUDWHQ�ZLH�7RQ\"�$EHU�PHKU�GXUIWH�VLH�MHW]W�QLFKW�K|UHQ��:HQQ�VLH�YRQ�*HUDOG�VSUDFK��PX�WH� VLH�ZHLQHQ�� XQG�ZHLQHQ� GXUIWH� VLH� QLFKW�� HKH� VLH� QLFKW� JO�FNOLFK�EHL�:LOO� LP�:DJHQ�VD��XQG�DXV�GHP�2UW�KHUDXV�ZDU��ZR�NHLQ�)UHPGHU�VLH�VDK��:LOO�VW|UWH�GDEHL�QLFKW��HU�ZDU�ZLH�HLQ�%UXGHU�ª$OH[��LFK�P|FKWH�QLFKW�GDYRQ�VSUHFKHQ©��VDJWH�VLH�NXU]�ª'DV� NDQQ� LFK� GLU� QDFKI�KOHQ�� 6FDUOHWW©�� HUZLGHUWH� $OH[�� XQG� GHU� =RUQ�VWLHJ� LKP� GXQNHO� LQV� *HVLFKW�� ª:HQQ� GDV� PHLQH� 6FKZHVWHU� ZlUH�� GDQQ� ����6FDUOHWW��LFK�KDEH�QRFK�QLH�KDUW��EHU�HLQH�)UDX�JHVSURFKHQ��DEHU�QDFK�PHLQHU�0HLQXQJ�YHUGLHQWH�6XHOOHQ�GLH�3HLWVFKH�©:DV� I�U� HLQ� GXPPHV�=HXJ� VSUDFK� HU� MHW]W"�:DV�KDWWH�6XHOOHQ� GDPLW� ]X�WXQ"ª/HLGHU� PX�� LFK� VDJHQ�� GD�� KLHU� DOOH� HEHQVR� �EHU� VLH� GHQNHQ� ZLH� LFK��:LOO�LVW GHU�HLQ]LJH��GHU�I�U�VLH�HLQWULWW��XQG�QDW�UOLFK�0L��0HODQLH��DEHU�GLH�LVW�MD�HLQH�+HLOLJH�XQG�Ol�W�DXI�NHLQHQ�HWZDV�NRPPHQ��XQG����©ª,FK� KDEH� GLU� GRFK� JHVDJW�� LFK� ZROOWH� QLFKW� GDYRQ� VSUHFKHQ©�� VDJWH� VLH�NDOW�� DEHU� $OH[� OLH�� VLFK� QLFKW� HLQVFK�FKWHUQ�� (U� PDFKWH� HLQ� *HVLFKW�� DOV�YHUVW�QGH� HU� LKUH� 6FKURIIKHLW�� XQG� GDV� lUJHUWH� VLH�� 6LH� ZROOWH� QLFKW� YRQ�HLQHP�$X�HQVWHKHQGHQ� HWZDV� 6FKOHFKWHV� �EHU� LKUH� )DPLOLH� K|UHQ��'D�� VLH�NHLQH� $KQXQJ� KDWWH�� ZDV� JHVFKHKHQ� ZDU�� EUDXFKWH� HU� QLFKW� ]X� ZLVVHQ��:DUXP�KDWWH�:LOO�LKU QLFKW�DXVI�KUOLFK��EHU�DOOHV�JHVFKULHEHQ":HQQ� $OH[� VLH� QXU� QLFKW� VR� VFKDUI� DQVHKHQ� ZROOWH�� 6LH� PHUNWH�� ZLH� HU�LKUHQ� =XVWDQG� JHZDKU�ZXUGH�� XQG� JHQLHUWH� VLFK��:DV� DEHU� LQ�:LUNOLFKNHLW�$OH[� GXUFK� GHQ� .RSI� JLQJ�� DOV� HU� VLH� GD� LQ� GHU� 'lPPHUXQJ� YHUVWRKOHQ�EHWUDFKWHWH��ZDU�HWZDV�DQGHUHV��(U�IDQG�LKU�*HVLFKW�VR�Y|OOLJ�YHUlQGHUW��GD��HU�NDXP�EHJULII��ZLH�HU�VLH��EHUKDXSW�HUNDQQW�KDWWH��9LHOOHLFKW�NDP�HV�GDKHU��GD�� VLH� HLQ�.LQG� HUZDUWHWH��0DQFKH� )UDXHQ� VDKHQ�GDQQ�JDQ]� HQWVWHOOW� DXV��1DW�UOLFK�KDWWH� DXFK�GHU�7RG�GHV DOWHQ�2¶+DUD� VLH�VHKU�PLWJHQRPPHQ��6LH�ZDU�VHLQH�/LHEOLQJVWRFKWHU�JHZHVHQ��$EHU�QHLQ��GLH�9HUlQGHUXQJ�JLQJ�WLHIHU��6LH� VDK� HLJHQWOLFK� EHVVHU� DXV� DOV� GDV� OHW]WHPDO�� GD� HU� VLH� JHVHKHQ� KDWWH��-HGHQIDOOV� VR�� DOV� KlWWH� VLH� MHW]W� WlJOLFK� GUHL� ULFKWLJH�� NUlIWLJH 0DKO]HLWHQ��,KUH� $XJHQ� KDWWHQ� DXFK� QLFKW� PHKU� GHQ� %OLFN� HLQHV� JHKHW]WHQ� 7LHUHV�� GDV�9HUlQJVWLJWH� XQG� 9HU]ZHLIHOWH� ZDU� DXV� LKQHQ� JHZLFKHQ�� VLH� ZDUHQ� KDUW�JHZRUGHQ�� 6FDUOHWW� KDWWH� HWZDV� +HUULVFKHV�� 6HOEVWEHZX�WHV� XQG�(QWVFKORVVHQHV� LQ� LKUHP� $XVGUXFN�� VHOEVW ZHQQ� VLH� OlFKHOWH�� 6LFKHUOLFK�PX�WH� GHU� DOWH� )UDQN� JHK|ULJ� QDFK� LKUHU� 3IHLIH� WDQ]HQ�� -D�� VLH� KDWWH� VLFK�YHUlQGHUW�� *HZL��� VLH� ZDU� HLQH� K�EVFKH� )UDX�� DOOHV� 1LHGOLFKH�� :HLFKH��
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:HLEOLFKH� MHGRFK� KDWWH� VLFK� DXV� LKUHP� *HVLFKW� YHUORUHQ�� XQG� GHU�VFKPHLFKOHULVFKH� $XJHQDXIVFKODJ� YRU� 0lQQHUQ�� GHU� DXVVDK�� DOV� WUDXH� VLH�LKQHQ�PHKU�DOV�GHP�OLHEHQ�*RWW��ZDU�JlQ]OLFK�YHUVFKZXQGHQ�$EHU�KDWWHQ�VLH�VLFK�QLFKW�DOOH�YHUlQGHUW"�$OH[�EOLFNWH�DQ�VHLQHP�JUREHQ�$Q]XJ� KLQXQWHU� XQG� PDFKWH� ZLHGHU� VHLQ� YHUELWWHUWHV� *HVLFKW�� =XZHLOHQ��ZHQQ�HU�QDFKWV�ZDFK� ODJ�XQG�VLFK�GHQ�.RSI�]HUEUDFK��ZLH�VHLQH�0XWWHU�]X�LKUHU� 2SHUDWLRQ� XQG� GHU� NOHLQH� -XQJH� GHV� DUPHQ� WRWHQ� -RH� ]X� HLQHU�YHUQ�QIWLJHQ� (U]LHKXQJ� XQG� HQGOLFK� HU� VHOEVW� ]X� HLQHP� QHXHQ� 0DXOWLHU�JHODQJHQ� VROOWH�� Z�QVFKWH� HU� VLFK� ZRKO�� HV� ZlUH� LPPHU� QRFK� .ULHJ� XQG�Z�UGH� QLH� DQGHUV��'DPDOV�ZX�WHQ� VLH� JDU� QLFKW��ZLH� JXW� VLH� HV� KDWWHQ��%HL�GHU� 7UXSSH� KDWWHQ� VLH� LPPHU� HWZDV� ]X� HVVHQ�� ZHQQ� HV� DXFK� QXU�0DLVEURW�ZDU�� HV� JDE� LPPHU� MHPDQGHQ�� GHU� %HIHKOH� HUWHLOWH�� QLH� DEHU� GDV� TXlOHQGH�*HI�KO�� YRU� XQO|VEDUHQ� $XIJDEHQ� ]X� VWHKHQ�� 'LH� HLQ]LJH� 6RUJH� ZDU�JHZHVHQ�� GD�� VLH�PLW� GHP�/HEHQ�GDYRQNDPHQ��8QG�GDQQ�'LPLW\�0XQURH��$OH[�ZROOWH�VLH�KHLUDWHQ�XQG�NRQQWH�HV�GRFK�QLFKW��GD�HU�VFKRQ�I�U�VR�YLHOH�DXI]XNRPPHQ� KDWWH�� 6HLW� ODQJHP� OLHEWH� HU� VLH�� XQG� QXQ�ZHONWHQ�GLH�5RVHQ�DXI� LKUHQ�:DQJHQ� XQG� GLH� )UHXGH� LQ� LKUHQ� $XJHQ��:HQQ� QXU� 7RQ\� QLFKW�KlWWH� IOLHKHQ� P�VVHQ�� 0LW� HLQHU� ]ZHLWHQ� PlQQOLFKHQ� .UDIW� DXI� GHP� *XW�ZlUHQ� VLH� VFKRQ� �EHU� GDV� bUJVWH� KLQZHJ�� 6HLQ� OLHEHU� NOHLQHU� %UXGHU� PLW�VHLQHP�-lK]RUQ�VD��QXQ�RKQH�HLQHQ�&HQW�LUJHQGZR�LP�:HVWHQ��-D��VLH�KDWWHQ�VLFK�DOOH�YHUlQGHUW��(V�ZDU�NHLQ�:XQGHU��(U�VHXI]WH�VFKZHU�ª,FK� KDEH� GLU� QRFK� QLFKW� GDI�U� JHGDQNW�� ZDV� LKU� I�U� 7RQ\� JHWDQ� KDEW©��VDJWH�HU��ª,KU�KDEW� LKP�GRFK�ZHLWHUJHKROIHQ��XQG�GDV�ZDU� IDPRV�YRQ�HXFK��,FK� KDEH� KLQWHQKHUXP� HUIDKUHQ�� GD�� HU� KHLO� LQ� 7H[DV� DQJHODQJW� LVW� ���� ,FK�KDWWH� $QJVW�� HXFK� EULHIOLFK� GDQDFK� ]X� IUDJHQ�� KDVW� GX� RGHU� KDW� )UDQN� LKP�*HOG�JHOLHKHQ"�,FK�P|FKWH�HV�]XU�FNJHEHQ����©ª$FK��ELWWH��$OH[��MHW]W�QLFKW©��ZHKUWH�6FDUOHWW�DE��'LHVHV�HLQH�0DO�ZROOWH�VLH�QLFKWV YRQ�*HOG�ZLVVHQ�$OH[� VFKZLHJ�� XQG� HQGOLFK� VDJWH� HU�� ª,FK� KROH� GLU� :LOO�� XQG� PRUJHQ�NRPPHQ�ZLU�DOOH�]XU�%HHUGLJXQJ�KLQ�EHU�©*HUDGH��DOV�HU�VLFK�VHLQHQ�+DIHUVDFN�ZLHGHU�DXI�GLH�6FKXOWHU�OXG��NDP�HLQ�/HLWHUZDJHQ�PLW�ZDFNHOLJHQ�5lGHUQ�DXV�HLQHU�6HLWHQJDVVH�JHVFKZHQNW�XQG�DXI� VLH� ]XJHU�WWHOW�� 9RQ� GHP� 6LW]� KHUDE� ULHI� :LOO� LKU� HQWJHJHQ��ª(QWVFKXOGLJHQ�6LH��GD��LFK�VR�VSlW�NRPPH��6FDUOHWW�©6WHLIEHLQLJ�NOHWWHUWH�HU�DXV�GHP�:DJHQ��KXPSHOWH�KHUDQ��EHXJWH�VLFK��EHU�6FDUOHWW� XQG� N��WH� VLH� DXI� GLH�:DQJH��:LOO� KDWWH� LKU� QRFK� QLH� HLQHQ� .X��JHJHEHQ� XQG� DXFK� QLH� YRU� LKUHP� 1DPHQ� GDV� ¾0L�½� DXVJHODVVHQ�� 'HVKDOE�ZXQGHUWH�VLH�VLFK�]ZDU��DEHU�GDV�+HU]�JLQJ�LKU�GDEHL�DXI��XQG�VLH�IUHXWH�VLFK�VHKU��(U� KDOI� LKU� EHKXWVDP��EHU� GDV�5DG� LQ� GHQ�:DJHQ�KLQHLQ��XQG�DOV� VLH�VLFK� XPVFKDXWH�� HUNDQQWH� VLH� LQ� GHP� DOWHQ� JHEUHFKOLFKHQ�*HIlKUW� GDVVHOEH�
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ZLHGHU�� PLW� GHP� VLH� DXV� $WODQWD� JHIORKHQ�ZDU��:LH� KDWWH� HV� �EHUKDXSW� VR�ODQJH� ]XVDPPHQKDOWHQ� N|QQHQ"� :LOO� PX�WH� HV� PHLVWHUKDIW� DXVJHEHVVHUW�KDEHQ�� (LQ�ZHQLJ� VRQGHUEDU�ZXUGH� LKU� GRFK� ]XPXWH� EHL� GHP�$QEOLFN� XQG�GHU�(ULQQHUXQJ�DQ� MHQHQ�$EHQG��8QG�ZHQQ�VLH�EDUIX��ODXIHQ�PX�WH�XQG�HV�EHL�7DQWH�3LWW\�ZHQLJHU�]X�HVVHQ�JHEHQ�VROOWH�� VLH�ZROOWH�GDI�U�VRUJHQ��GD��DXI�7DUD�HLQ�QHXHU�:DJHQ�DQJHVFKDIIW�ZXUGH�XQG�GLHVHU�LQV�)HXHU�ZDQGHUWH�:LOO� VDJWH� HLQH� JDQ]H�:HLOH� JDU� QLFKWV�� XQG� 6FDUOHWW� ZDU� LKP� GDQNEDU�GDI�U��(U�ZDUI�GHQ�VFKlELJHQ�6WURKKXW�QDFK�KLQWHQ�LQ�GHQ�:DJHQ��VFKQDO]WH�GHP�3IHUGH��XQG�VLH�IXKUHQ�GDYRQ��:LOO�ZDU�LPPHU�QRFK�GHU�DOWH��KDJHU�XQG�XQEHKROIHQ�� PLW� U|WOLFKHP� +DDU� XQG� VDQIWHQ� %OLFNHQ�� JHGXOGLJ� ZLH� HLQ�/DVWWLHU�'HU�2UW�EOLHE�KLQWHU� LKQHQ�]XU�FN��XQG�VLH�ERJHQ� LQ�GLH� URWH�/DQGVWUD�H�HLQ��GLH�DXI�7DUD�]XI�KUWH��$P�5DQGH�GHV�+LPPHOV�JORPP�LPPHU�QRFK�HLQ�VFKZDFKHV� 5RVHQURW�� JROGHQ� XQG� LP� ]DUWHVWHQ�*U�Q� UXKWHQ� GLH� EDXVFKLJHQ�)HGHUZRONHQ�� 'LH� 6WLOOH� GHU� OlQGOLFKHQ� 'lPPHUXQJ� VHQNWH� VLFK� KHUDE��EHUXKLJHQG�ZLH� HLQ�*HEHW��:LH� KDWWH� VLH� HV� �EHUKDXSW� DOO� GLH�0RQDWH� IHUQ�YRQ� KLHU� DXVKDOWHQ� N|QQHQ�� RKQH� GLH� /XIW� GHV� /DQGHV� XQG� GHQ� IULVFKHQ�*HUXFK� GHU� (UGH�� IHUQ� YRQ� GHQ� V��HQ� 6RPPHUQlFKWHQ"� 'HU� IHXFKWH� URWH�%RGHQ� URFK� VR� Z�U]LJ�� VR� KHLPDWOLFK� XQG� YHUWUDXW�� GD�� VLH� DP� OLHEVWHQ�DXVJHVWLHJHQ� ZlUH� XQG� VLFK� HLQH� +DQGYROO� (UGH� JHKROW� KlWWH�� 'HU�-HOlQJHUMHOLHEHU�� GHU� GLH� DXVJHZDVFKHQHQ� URWHQ� +lQJH� DQ� GHU� 6WUD�H� PLW�HLQHP�*HZLUU�YRQ�*U�Q��EHUVSDQQ��GXIWHWH��EHUZlOWLJHQG�VWDUN�ZLH� LPPHU�QDFK� 5HJHQ�� (V� ZDU� GHU� V��HVWH� 'XIW�� GHQ� VLH� NDQQWH�� hEHU� LKUHP� .RSI�ZLUEHOWH� SO|W]OLFK� PLW� IOLQNHQ� 6FKZLQJHQ� HLQ� 6FKZDUP� 0DXHUVFKZDOEHQ��XQG� KLQ� XQG� ZLHGHU� IOLW]WH� HLQ� DXIJHVFKUHFNWHV� .DQLQFKHQ� TXHU� �EHU� GLH�6WUD�H�� GHU�ZHL�H� 6FKZDQ]�ZLSSWH�ZLH� HLQH� 3XGHUTXDVWH� DXV�'DXQHQ��0LW�)UHXGH� VDK� 6FDUOHWW�� ZLH� JXW� GLH� %DXPZROOH� VWDQG�� DOV� VLH� ]ZLVFKHQ� GHQ�EHVWHOOWHQ� )HOGHUQ� GDKLQIXKUHQ�� ZR� GLH� JU�QHQ� %�VFKH� VWlPPLJ� DXV� GHU�URWHQ�(UGH�ZXFKVHQ��:LH�VFK|Q�ZDU�GDV�DOOHV��'HU�ZHLFKH�JUDXH�1HEHO��EHU�GHQ� VXPSILJHQ� 1LHGHUXQJHQ�� GLH� URWH� (UGH�� GLH� MXQJH� %DXPZROOH�� GLH�ZHOOLJHQ�)HOGHU�PLW�GHQ� VLFK� VFKOlQJHOQGHQ�JU�QHQ�3IODQ]HQUHLKHQ�XQG�GLH�VFKZDU]HQ�.LHIHUQ��GLH�JOHLFK�G�VWHUHQ�0DXHUQ�LP�+LQWHUJUXQG�UDJWHQ��:LH�KDWWH�VLH�QXU�$WODQWD VR�ODQJH�HUWUDJHQ�N|QQHQ�ª6FDUOHWW��HKH�LFK�,KQHQ�YRQ�0U��2¶+DUD�HU]lKOH�± XQG�LFK�HU]lKOH�,KQHQ�DOOHV��ELV�ZLU�]X�+DXVH�VLQG�± ��P|FKWH�LFK��EHU�HWZDV�DQGHUHV�,KUH�0HLQXQJ�K|UHQ��6LH�VLQG�MD�ZRKO�MHW]W�GDV�+DXSW�GHU�)DPLOLH�©ª-D��:LOO�©(LQHQ� $XJHQEOLFN� ZHQGHWH� HU� LKU� VHLQHQ�PLOGHQ�� JDQ]� VDFKOLFKHQ�%OLFN�]X�ª,FK�P|FKWH�,KUH�=XVWLPPXQJ�KDEHQ��GD��LFK�6XHOOHQ�KHLUDWH�©
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6FDUOHWW� KLHOW� VLFK� DP� 6LW]� IHVW�� GHQQ� VLH� ZlUH� IDVW� YRU� hEHUUDVFKXQJ�KLQWHQ�EHUJHIDOOHQ�� 6XHOOHQ� KHLUDWHQ�� 6LH� KDWWH� HV� QLFKW� I�U� P|JOLFK�JHKDOWHQ�� GD�� VLFK� QRFK� MHPDQG� ILQGHQ� Z�UGH�� GHU� 6XHOOHQ� KHLUDWHWH��QDFKGHP�VLH� LKU�)UDQN�.HQQHG\�ZHJJHQRPPHQ�KDWWH��:HU� WUXJ�GHQQ�ZRKO�9HUODQJHQ�QDFK�6XHOOHQ"ª$EHU�:LOO�©ª'DV�KHL�W�ZRKO��GD��6LH�QLFKWV�GDJHJHQ�KDEHQ"©ª'DJHJHQ"�1HLQ��DEHU�����:LOO��LFK�ELQ�JDQ]�VSUDFKORV��6LH�ZROOHQ�6XHOOHQ�KHLUDWHQ"�:LOO��LFK�GDFKWH�LPPHU��6LH�KlWWHQ�&DUUHHQ�JHUQ�©:LOO�ZDQGWH�NHLQ�$XJH�YRP�3IHUG�XQG� WULHE�HV�PLW� ORFNHUHQ�=�JHOQ�DQ��,Q� VHLQHP� *HVLFKW� YHUlQGHUWH� VLFK� QLFKWV�� $EHU� LKU� ZDU�� DOV� KlWWH� HU� OHLVH�JHVHXI]W�ª'DV�ZDU�HLQPDO©��VDJWH�HU�ª:LOO�VLH�GHQQ�QLFKWV�YRQ�,KQHQ�ZLVVHQ"©ª,FK�KDEH�VLH�QLH�JHIUDJW�©ª$FK��:LOO��6LH�VLQG�]X�GXPP��)UDJHQ�6LH�VLH�GRFK��6LH�LVW�GRSSHOW�VRYLHO�ZHUW�ZLH�6XHOOHQ�©ª6FDUOHWW��6LH�ZLVVHQ�YLHOHV�QLFKW��ZDV�LQ�7DUD�YRUJHJDQJHQ�LVW��6LH�KDEHQ�XQV�GLH�OHW]WHQ�0RQDWH�QLFKW�YLHO�$XIPHUNVDPNHLW�JHVFKHQNW�©ª6R�� PHLQHQ� 6LH� GDV"©� EUDXVWH� VLH� DXI�� ª:DV� KDEH� LFK� GHQQ� ZRKO� LQ�$WODQWD�JHWDQ"�*ODXEHQ�6LH�HWZD��LFK�VHL�YLHUVSlQQLJ�JHIDKUHQ�XQG�DXI�%lOOH�JHJDQJHQ"�+DEH�LFK�HXFK�QLFKW�MHGHQ�0RQDW�*HOG�JHVFKLFNW"�+DEH�LFK�QLFKW�GLH� 6WHXHUQ� EH]DKOW� XQG� GDV� 'DFK� GLFKW� PDFKHQ� ODVVHQ� XQG� HLQHQ� QHXHQ�3IOXJ�XQG�0DXOWLHUH�JHNDXIW"�+DEH�LFK�QLFKW����©ª6LH�EUDXFKHQ�QLFKW�QDFK�LULVFKHU�$UW�DXV�GHU�+DXW�]X�IDKUHQ©��ILHO�HU�LKU�XQHUVFK�WWHUOLFK�LQV�:RUW��ª:HQQ�MHPDQG�ZHL���ZDV�6LH�JHOHLVWHW�KDEHQ��VR�ELQ�LFK�HV��=ZHL�0lQQHU�KlWWHQ�HV�QLFKW�VR�JHVFKDIIW�ZLH�6LH�©(LQ�ZHQLJ�EHVlQIWLJW�IUDJH�VLH��ª1XQ��DOVR��ZDV�VROO�GHQQ�GDV�KHL�HQ"©ª*HZL��� 6LH� KDEHQ� XQV� GDV� 'DFK� �EHU� GHP� .RSI� XQG� GLH� JHI�OOWH�6SHLVHNDPPHU�HUKDOWHQ��GDV�OHXJQH�LFK�QLFKW��DEHU�6LH�KDEHQ�VLFK�QLFKW�YLHO�*HGDQNHQ�GDU�EHU� JHPDFKW��ZDV�KLHU� DXI�7DUD� LQ�XQVHUHQ�.|SIHQ�YRU� VLFK�JHJDQJHQ� LVW��6FDUOHWW�� LFK�PDFKH�HV� ,KQHQ�QLFKW�]XP�9RUZXUI��6R�VLQG�6LH�QXQ� HLQPDO�� :DV� LQ� DQGHUHQ� .|SIHQ� YRUJHKW�� KDW� 6LH� QLH� VRQGHUOLFK�LQWHUHVVLHUW��:DV� LFK� ,KQHQ� QXQ� HUNOlUHQ�P|FKWH�� LVW�� GD�� LFK�0L��&DUUHHQ�QLH� JHIUDJW� KDEH��ZHLO� LFK�ZX�WH�� HV� KlWWH� GRFK� NHLQHQ�=ZHFN�� 6LH� LVW�ZLH�HLQH� NOHLQH� 6FKZHVWHU� ]X� PLU� JHZHVHQ� XQG� VSULFKW� DXFK� ZRKO� PLW� PLU�RIIHQHU�DOV�PLW�MHPDQGHP�VRQVW� $EHU��EHU�GHQ�WRWHQ�7DUOHWRQMXQJHQ�NRPPW�VLH�QXQ�HLQPDO�QLFKW�KLQZHJ��XQG�LFK�NDQQ�,KQHQ�DXFK�HEHQVRJXW�MHW]W�JOHLFK�
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VDJHQ��GD��VLH�QDFK�&KDUOHVWRQ�LQ�HLQ�.ORVWHU�ZLOO�©ª6LH�PDFKHQ�ZRKO�6SD�"©ª,FK� ZX�WH�� GD�� HV� 6LH� HUVFKUHFNHQ� Z�UGH�� XQG� ZROOWH� 6LH� QXU� GDUXP�ELWWHQ��6FDUOHWW�� VXFKHQ�6LH� VLH�QLFKW�GDYRQ�DE]XEULQJHQ�� VFKHOWHQ�6LH�QLFKW�PLW� LKU� XQG� ODFKHQ� 6LH� VLH� QLFKW� DXV�� /DVVHQ� 6LH� VLH� JHZlKUHQ�� HV� LVW� LKU�HLQ]LJHU�:XQVFK��,KU�+HU]�LVW�JHEURFKHQ�©ª-D�� GX� PHLQH� *�WH�� 9LHOH� KDEHQ� HLQ� JHEURFKHQHV� +HU]� XQG� ODXIHQ�GHVKDOE�QRFK�QLFKW�JOHLFK�LQV�.ORVWHU��6HKHQ�6LH�PLFK�DQ�� LFK�KDEH�PHLQHQ�0DQQ�YHUORUHQ����©ª$EHU�GDV�KDW�,KQHQ�QLFKW�GDV�+HU]�JHEURFKHQ©��VDJWH�:LOO�UXKLJ��]XSIWH�HLQHQ�6WURKKDOP�YRP�:DJHQ��VWHFNWH�LKQ�LQ�GHQ�0XQG�XQG�NDXWH�EHGlFKWLJ�GDUDQ��:LH� LPPHU��ZHQQ� MHPDQG� LKU� GLH� YROOH�:DKUKHLW� VDJWH��ZDU� VLH� EHL�GHU� LKU� DQJHERUHQHQ�(KUOLFKNHLW� HQWZDIIQHW��(LQHQ�$XJHQEOLFN� VFKZLHJ� VLH�XQG�VXFKWH�VLFK�DQ�GLH�9RUVWHOOXQJ��GD��&DUUHHQ�HLQH�1RQQH�ZHUGHQ�VROOWH��]X�JHZ|KQHQ�ª9HUVSUHFKHQ�6LH�PLU��VLH�LQ�5XKH�]X�ODVVHQ�©ª1XQ� MD�� LFK� YHUVSUHFKH� HV�©�6LH� VDK�:LOO�PLW� HLQLJHP�6WDXQHQ�XQG�PLW�HLQHP� JDQ]� QHXHQ� 9HUVWlQGQLV� DQ�� (U� KDWWH� &DUUHHQ� JHOLHEW� XQG� OLHEWH� VLH�QRFK� VR� VHKU��GD��HU� I�U� VLH� HLQWUDW�XQG� LKU�GHQ�$EVFKLHG�YRQ�GHU�:HOW� ]X�HUOHLFKWHUQ�VXFKWH��8QG�WURW]GHP�ZROOWH�HU�6XHOOHQ�KHLUDWHQ�ª$EHU�ZDV�LVW�GHQQ�QXQ�HLJHQWOLFK�PLW�6XHOOHQ"�6LH�OLHEHQ�VLH�GRFK�QLFKW"�2GHU�HWZD�GRFK"©ª2� MD�� LQ� JHZLVVHU� +LQVLFKW� VFKRQ�©� (U� QDKP� GHQ� 6WURKKDOP� DXV� GHP�0XQG�XQG�EHWUDFKWHWH� LKQ�QDFKGHQNOLFK��ª6XHOOHQ�LVW�JDU�QLFKW�VR�VFKOLPP��ZLH�6LH�GHQNHQ��6FDUOHWW��,FK�JODXEH��ZLU�NRPPHQ�UHFKW�JXW�PLWHLQDQGHU�DXV��:DV� 6XHOOHQ� IHKOW�� LVW� QXU� HLQ� 0DQQ� XQG� .LQGHU�� GDV�� ZDV� MHGH� )UDX�EUDXFKW�©(LQH�=HLWODQJ�U�WWHOWH�GHU�:DJHQ��EHU�GLH�DXVJHIDKUHQH�6WUD�H��RKQH�GD��HLQHU� GHU� EHLGHQ� HWZDV� VSUDFK�� 6FDUOHWW� GDFKWH� DQJHVWUHQJW� QDFK�� $OOHGHP�PX�WH�QRFK�HWZDV�DQGHUHV��HWZDV�7LHIHUHV��:HVHQWOLFKHUHV�]XJUXQGH�OLHJHQ��GDV� GHQ� VWLOOHQ�� VDQIWHQ� :LOO� YHUDQOD�WH�� GLH� HZLJ� XQ]XIULHGHQH� 6XHOOHQ�KHLUDWHQ�]X�ZROOHQ�ª6LH�KDEHQ�PLU�GHQ�ZDKUHQ�*UXQG�QLFKW�JHVDJW��:HQQ�LFK�GDV�+DXSW�GHU�)DPLOLH�ELQ��VR�NDQQ�LFK�EHDQVSUXFKHQ��LKQ�]X�HUIDKUHQ�©ª6LH�KDEHQ�UHFKW©��HQWJHJQHWH�:LOO��ªXQG�6LH�ZHUGHQ�PLFK�YHUVWHKHQ��,FK�NDQQ�7DUD�QLFKW�ODVVHQ��(V�LVW�PHLQH�+HLPDW��6FDUOHWW��GLH�HLQ]LJH�ZLUNOLFKH�+HLPDW�� GLH� LFK� LQ� PHLQHP� /HEHQ� JHKDEW� KDEH�� XQG� LFK� KDEH� MHGHQ� 6WHLQ�GRUW�OLHE��,FK�KDEH�GRUW�JHDUEHLWHW��DOV�VHL�HV�PHLQ�(LJHQWXP�XQG�ZHQQ�PDQ�YRQ�+HU]HQ� $UEHLW� DQ� HWZDV� ZHQGHW�� JHZLQQW�PDQ� HV� OLHE��9HUVWHKHQ� 6LH��
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ZDV�LFK�PHLQH"©6LH�YHUVWDQG��ZDV�HU�PHLQWH��XQG�LKU�+HU]�NDP�LKP�ZDUP�HQWJHJHQ��ZHLO�HU�GDV��ZDV�LKU�GDV�/LHEVWH�ZDU��DXFK�OLHEKDWWH�ª8QG� LFK� VHKH� GLH�'LQJH� MHW]W� VR� DQ�� ,KU� 3D� LVW� QLFKW�PHKU� GD��&DUUHHQ�JHKW� LQV� .ORVWHU�� 'D� EOHLEHQ� 6XHOOHQ� XQG� LFK� DOOHLQ� �EULJ�� XQG� LFK� N|QQWH�QDW�UOLFK�QLFKW�DXI�7DUD�EOHLEHQ��ZHQQ�LFK�6XHOOHQ�QLFKW�KHLUDWH��6LH�ZLVVHQ��ZLH�GLH�/HXWH�UHGHQ�©ª$EHU�:LOO��GD�VLQG�GRFK�0HODQLH�XQG�$VKOH\����©$OV� $VKOH\V� 1DPH� ILHO�� ZDQGWH� HU� VLFK� LKU� ]X� XQG� VDK� VLH� PLW� VHLQHQ�EODVVHQ� XQHUJU�QGOLFKHQ�$XJHQ� DQ��:LHGHU� KDWWH� VLH� GDV�*HI�KO�� GD��:LOO�YRQ�LKU�XQG�$VKOH\�DOOHV�ZX�WH��DOOHV�YHUVWDQG�XQG�ZHGHU�MD�QRFK�QHLQ�GD]X�VDJWH�ª6LH�JHKHQ�EDOG�IRUW�©ª)RUW"�:RKLQ"�7DUD�LVW�LKQHQ�GRFK�DXFK�+HLPDW�©ª1HLQ�� HV� LVW� QLFKW� LKUH� +HLPDW�� 'DV� LVW� HV� MD�� ZRUXQWHU� $VKOH\� OHLGHW��7DUD� LVW� QLFKW� VHLQ� +HLP�� XQG� HU� KDW� GRUW� QLFKW� GDV� *HI�KO�� VHLQ� %URW� ]X�YHUGLHQHQ�� (U� LVW� QXU� HLQ� N�PPHUOLFKHU� /DQGZLUW�� XQG� GDV� ZHL�� HU� DXFK��:HL��*RWW�� HU� WXW� VHLQ�%HVWHV�� DEHU� HU� LVW� QLFKW� GDI�U� JHVFKDIIHQ��:HQQ� HU�+RO]�VSDOWHW��VR�LVW�HV�GHU�UHLQH =XIDOO��ZHQQ�LKP�GDV�%HLO�QLFKW�LQ�GHQ�)X��JHKW��(U�NDQQ�HEHQVRZHQLJ�ZLH� VHLQ�NOHLQHU�-XQJH�GHQ�3IOXJ�JHUDGH� LQ�GHU�)XUFKH� KDOWHQ�� XQG� ZDV� HU� DOOHV� YRQ� =XFKW� XQG� 3IOHJH� GHV� 9LHKV� QLFKW�YHUVWHKW��GDPLW�N|QQWH�PDQ�%�FKHU� I�OOHQ��(V� LVW�QLFKW� VHLQH�6FKXOG��(U� LVW�QLFKW�GDI�U�JHERUHQ��XQG�HV�EHGU�FNW�LKQ��GD��HU�DOV�0DQQ�DXI�7DUD�YRQ�GHU�0LOGWlWLJNHLW�HLQHU�)UDX�OHEW�XQG�HV�LKU�QLFKW�YHUJHOWHQ�NDQQ�©ª0LOGWlWLJNHLW"�+DW�HU�GDV�JHVDJW"©ª1HLQ��NHLQ�:RUW�KDW�HU�JHVDJW��6LH�NHQQHQ�$VKOH\��DEHU�LFK�VHKH�HV�LKP�DQ� *HVWHUQ�DEHQG��DOV�ZLU�DOOH�EHL�,KUHP�3D�ZDFKWHQ��KDEH�LFK�LKP�HU]lKOW��LFK�KlWWH�6XHOOHQ�JHIUDJW�XQG�VLH�KDEH�MD�JHVDJW��'D�VDJWH�$VKOH\��HV�VHL�LKP�HLQH�(UOHLFKWHUXQJ��(U� VHL� VLFK�ZLH� HLQ�+XQG�YRUJHNRPPHQ��GD��HU� LPPHU�ZHLWHU� DXI�7DUD� EOLHEH��$EHU� HU� KDEH� JHPHLQW�� GD� QXQ�0U��2¶+DUD� WRW� VHL��P��WHQ� HU� XQG� 0HOO\� ZHLWHUEOHLEHQ�� QXU� GDPLW� 6XHOOHQ� XQG� LFK� QLFKW� LQV�*HUHGH�NlPHQ��%HL�GHU�*HOHJHQKHLW�KDW�HU�PLU�HU]lKOW��GD��HU�ZHJ�ZROOH�XQG�DUEHLWHQ�©ª$UEHLWHQ"�:R�GHQQ"�:DV�GHQQ"©ª,FK� ZHL�� QLFKW� JHQDX�� ZDV� HU YRUKDW�� (U� VDJWH�� HU� ZROOH� QDFK� GHP�1RUGHQ�� (U� KDW� HLQHQ� )UHXQG� LQ� 1HZ� <RUN�� GHU� LKP� JHVFKULHEHQ� KDW�� HU�N|QQWH�GRUW�LQ�HLQHU�%DQN�DUEHLWHQ�©ª1HLQ��QHLQ�©�'LHVHU�$XVUXI�NDP�DXV�6FDUOHWWV�WLHIVWHP�+HU]HQ��XQG�:LOO�
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VFKDXWH�VLH�VR�ZLVVHQG�DQ�ZLH�]XYRU�ª9LHOOHLFKW�LVW�HV�ZLUNOLFK�EHVVHU��HU�JHKW�QDFK�GHP�1RUGHQ�©ª2�QHLQ��GDV�JODXEH�LFK�QLFKW�©,KU� *HLVW� DUEHLWHWH� ILHEHUKDIW�� $VKOH\� GXUIWH� QLFKW� QDFK� GHP� 1RUGHQ��'DQQ�VDK� VLH� LKQ�ZRP|JOLFK�QLHPDOV�ZLHGHU��2EZRKO�VLH� LKQ�VHLW�0RQDWHQ�QLFKW�JHVHKHQ�XQG�VHLW�GHP YHUKlQJQLVYROOHQ�*HVSUlFK�LP�2EVWJDUWHQ�QLFKW�DOOHLQ�PLW�LKP�JHVSURFKHQ�KDWWH��ZDU�GRFK�NHLQ�7DJ�YHUJDQJHQ��GD�VLH�QLFKW�DQ�LKQ�JHGDFKW�XQG�VLFK�QLFKW�JHIUHXW�KDWWH��GD��HU�XQWHU�LKUHP�'DFK�LQ�JXWHU�+XW� ZDU�� 6LH� KDWWH� DQ� :LOO� NHLQHQ� 'ROODU� JHVFKLFNW� RKQH� GHQ� IURKHQ�*HGDQNHQ�� GD�� HU� $VKOH\� GDV� /HEHQ� HUOHLFKWHUQ� VROOWH�� $OOHUGLQJV�� HU� ZDU�NHLQ� JXWHU� /DQGZLUW� XQG� ZDU� ]X� %HVVHUHP� JHERUHQ�� (U� ZDU� JHERUHQ� ]X�KHUUVFKHQ�� LQ� HLQHP� JUR�HQ� +DXVH� ]X� ZRKQHQ�� VFK|QH� 3IHUGH� ]X� UHLWHQ��*HGLFKWH�]X�OHVHQ�XQG�GLH�1HJHU�DQ]XZHLVHQ��ZDV�VLH�]X�WXQ�KDWWHQ��'D��HV�NHLQH�+HUUHQKlXVHU��NHLQH�3IHUGH��NHLQH�1HJHU�XQG�QXU�QRFK�ZHQLJH�%�FKHU�JDE�� lQGHUWH� GDUDQ� QLFKWV�� $VKOH\� ZDU� QLFKW� GD]X� JHVFKDIIHQ�� KLQWHU� GHP�3IOXJ� ]X�JHKHQ�XQG�=DXQSIlKOH�]X� VSDOWHQ��.HLQ�:XQGHU��GD��HU� DXV�7DUD�ZHJ�ZROOWH�$EHU� DXV� *HRUJLD� GXUIWH� HU� QLFKW� IRUW��:HQQ� HV� VHLQ�PX�WH�� ZROOWH� VLH�)UDQN� VFKRQ� GD]X� EULQJHQ�� LKQ� LQ� VHLQHP� /DGHQ� ]X� EHVFKlIWLJHQ� XQG� GHQ�-XQJHQ��GHU�MHW]W�KLQWHUP�/DGHQWLVFK�VWDQG��]X�HQWODVVHQ��$EHU�QHLQ��$VKOH\V�3ODW]� ZDU� HEHQVRZHQLJ� KLQWHU� GHP� /DGHQWLVFK� ZLH� KLQWHU� GHP� 3IOXJ�� (LQ�:LONHV�DOV�/DGHQYHUNlXIHU��GDV�GXUIWH�QLFKW�VHLQ��(V�PX�WH�GRFK�QRFK�HWZDV�DQGHUHV�����QDW�UOLFK��LKUH�0�KOH��,KU�ILHO�HLQ�VROFKHU�6WHLQ�YRP�+HU]HQ��GD��VLH�OlFKHOQ�NRQQWH��$EHU�RE�HU�LKU�$QHUELHWHQ�DQQDKP"�2E�HU�GDV�QLFKW�DXFK�ZLHGHU�I�U�0LOGWlWLJNHLW�KLHOW"�6LH�PX�WH�HV�LKP�VR�GDUVWHOOHQ��DOV�RE�HU�LKU�GDPLW�HLQHQ�*HIDOOHQ�WlWH��6LH�Z�UGH�-RKQVRQ�N�QGLJHQ�XQG�$VKOH\�GLH�DOWH�6lJHP�KOH� �EHUJHEHQ�� ZlKUHQG� +XJK� GLH� QHXH� I�KUWH�� 6LH� Z�UGH� $VKOH\�DXVHLQDQGHUVHW]HQ�� GD�� )UDQN� EHL� VHLQHU� VFKOHFKWHQ� *HVXQGNHLW� VFKRQ��EHUJHQXJ� LP�/DGHQ�]X� WXQ�KDEH�XQG� LKU�QLFKW�KHOIHQ�N|QQH��XQG�DXFK� LKU�=XVWDQG� VROOWH� KHUKDOWHQ�� LKQ� ]X� �EHU]HXJHQ�� GD�� VLH� +LOIH� EUDXFKWH�� 6LH�PX�WH�HV�VR�GDUVWHOOHQ��DOV�N|QQWH�VLH�VHLQH�+LOIH�JHJHQZlUWLJ�HLQIDFK�QLFKW�HQWEHKUHQ�� 6LH�Z�UGH� LKQ� ]XU�+lOIWH� DQ� GHU�0�KOH� EHWHLOLJHQ��ZHQQ� HU� VLH��EHUQHKPHQ�ZROOWH��6LH�ZDU�EHUHLW��DOOHV�]X�WXQ��XP�LKQ�QXU�LQ�GHU�1lKH�]X�KDEHQ� XQG� VHLQ� KHOOHV� /lFKHOQ� DXIOHXFKWHQ� ]X� VHKHQ�� DOOHV�� XP� YLHOOHLFKW�HLQPDO� HLQHQ� XQEHZDFKWHQ %OLFN� DXV� VHLQHQ�$XJHQ� ]X� HUKDVFKHQ�� DXV� GHP�VLH� ODV�� GD�� HU� QRFK� HWZDV� DXI� VLH� JDE��$EHU� VLH� JHOREWH� VLFK�� LKQ� QLHPDOV�ZLHGHU�]X�:RUWHQ�GHU�/LHEH�]X�WUHLEHQ�XQG�LKQ�QLHPDOV�VHLQH�GXPPH�(KUH�YHUJHVVHQ�]X� ODVVHQ��GLH�HU�K|KHU�KLHOW�DOV�GLH�/LHEH��6LH�PX�WH HLQHQ�:HJ�ILQGHQ�� LKQ� LKUHQ� QHXHQ� 9RUVDW]� DXI� ]DUWH� :HLVH� ZLVVHQ� ]X� ODVVHQ�� 6RQVW�OHKQWH� HU� ZRP|JOLFK� DE� DXV� 6FKHX� YRU� HLQHP� VROFKHQ� $XIWULWW� ZLH� MHQHP�
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OHW]WHQ��VFKUHFNOLFKHQ�ª,FK�NDQQ�LKP�LQ�$WODQWD�HLQH�6WHOOH�YHUVFKDIIHQ©��VDJWH�VLH�ª1XQ�� GDV� LVW� ,KUH� XQG� $VKOH\V� 6DFKH©�� PHLQWH� :LOO� XQG� QDKP� GHQ�6WURKKDOP� ZLHGHU� LQ� GHQ�0XQG�� ª+�K�� 6KHUPDQ�� ± 6FDUOHWW�� LFK� PX�� 6LH�QRFK�XP�HWZDV�ELWWHQ��HKH�LFK�,KQHQ�YRQ�,KUHP�3D�HU]lKOH��6LH�G�UIHQ�QLFKW��EHU� 6XHOOHQ� KHUIDOOHQ��:DV� VLH� JHWDQ� KDW�� KDW� VLH� JHWDQ��:HQQ�6LH� LKU� GLH�+DDUH� HLQ]HOQ� DXVUHL�HQ�� VR�PDFKW� GDV�0U��2¶+DUD� QLFKW�ZLHGHU� OHEHQGLJ��hEULJHQV�ZDU�VLH�HKUOLFK�GDYRQ��EHU]HXJW��GDV�5HFKWH�]X�WXQ�©ª'DQDFK� ZROOWH� LFK� 6LH� VFKRQ� IUDJHQ�� :DV� LVW� GHQQ� HLJHQWOLFK� PLW�6XHOOHQ"�$OH[� VSUDFK� LQ�5lWVHOQ� XQG� VDJWH�� VLH�YHUGLHQH�GLH�3HLWVFKH��:DV�KDW�VLH�GHQQ�JHWDQ"©ª-D�� PDQ� LVW� KLHU� ]LHPOLFK� DXIJHEUDFKW� �EHU� VLH�� $OOH�� GLH� LFK� KHXWH�QDFKPLWWDJ� LQ� -RQHVERUR� WUDI�� VFKZXUHQ�� VLH� EHLP� QlFKVWHQ�=XVDPPHQWUHIIHQ� LQ� 6W�FNH� ]X� UHL�HQ�� DEHU� VLH� ZHUGHQ� ZRKO� GDU�EHU�KLQZHJNRPPHQ�� $EHU� ]XHUVW� YHUVSUHFKHQ� 6LH� PLU�� QLFKW� �EHU� VLH�KHU]XIDOOHQ��,FK�ZLOO�NHLQHQ�6WUHLW�KHXWH�DEHQG��ZR�0U��2¶+DUD�WRW�LP�+DXVH�OLHJW�©(U�ZROOWH�NHLQHQ�6WUHLW��6FDUOHWW�ZDU�HQWU�VWHW��(U�VSUDFK��DOV�JHK|UH�LKP�7DUD� VFKRQ�� $EHU� GDQQ� GDFKWH� VLH� DQ� *HUDOG�� GHU� WRW� LP� +DXVH� ODJ�� XQG�SO|W]OLFK� ILQJ� VLH� DQ�]X� VFKOXFNHQ�� ]X�ZHLQHQ�XQG�ELWWHUOLFK�]X�VFKOXFK]HQ��:LOO� OHJWH� GHQ� $UP�� XP� VLH�� ]RJ� VLH� VR� QDKH� ]X� VLFK� KHUDQ�� GD�� HV� LKU�ZRKOWDW��XQG�VDJWH�QLFKWV�$OV� VLH� ODQJVDP�GLH� GXQNOH�/DQGVWUD�H�KLQXQWHUUXPSHOWHQ�� LKU�.RSI�PLW�GHP�VFKLHIHQ�+XW�DQ� VHLQHU�6FKXOWHU��KDWWH� VLH�GHQ�*HUDOG�GHU� OHW]WHQ�]ZHL�-DKUH�YHUJHVVHQ��GHQ�VFKZDFKVLQQLJHQ�DOWHQ�+HUUQ��GHU�GLH�7�U�DQVWDUUWH�XQG�DXI�VHLQH�)UDX�ZDUWHWH��GLH�GRFK�QLH�PHKU KHUHLQWUHWHQ�Z�UGH��6LH�KDWWH�GHQ�VSULQJOHEHQGLJHQ��VFKQHLGLJHQ�$OWHQ�PLW�VHLQHU�ORFNLJHQ�ZHL�HQ�0lKQH�YRU�VLFK�� ZLH� HU� YRU� /HEHQVOXVW� VWURW]WH� XQG� PLW� GHQ� )��HQ� VWDPSIWH�� XQG� VLH�JHGDFKWH�VHLQHU�GHUEHQ�6SD�H�XQG�VHLQHU�*UR�KHU]LJNHLW��6LH�HULQQHUWH�VLFK�ZLH� VLH� LKQ� DOV� .LQG� I�U� GHQ� ZXQGHUEDUVWHQ� 0DQQ� JHKDOWHQ� KDWWH�� LKUHQ�OlUPHQGHQ�9DWHU��GHU�VLH�YRU�VLFK�DXI�GHQ�6DWWHO�QDKP��ZHQQ�HU��EHU�=lXQH�VHW]WH�� LKU� GLH�+RVHQ� VWUDPP�]RJ��ZHQQ� VLH� XQJH]RJHQ�ZDU�� GHP�GDQQ�GLH�7UlQHQ� NDPHQ�� ZHQQ� VLH� VFKULH�� VR� GD�� HU LKU� *HOGVW�FNH� JDE�� XP� VLH� ]X�EHUXKLJHQ��6LH� HULQQHUWH� VLFK�GDUDQ��ZLH�HU� DXV�&KDUOHVWRQ�XQG�$WODQWD�PLW�*HVFKHQNHQ�EHODGHQ�KHLPNHKUWH�� GLH� HLJHQWOLFK� QLH� UHFKW� EUDXFKEDU�ZDUHQ��XQG� OlFKHOWH� XQWHU� 7UlQHQ�� DOV� VLH� GDUDQ� GDFKWH�� ZLH� HU� LQ� GHU�0RUJHQGlPPHUXQJ� YRP� *HULFKWVWDJ� LQ� -RQHVERUR� VWHUQKDJHOEHWUXQNHQ�QDFK� +DXVH� NDP�� �EHU� =lXQH� VHW]WH� XQG� �EHUP�WLJ� VHLQ� ª+DE¶� LFK� PHLQ�JU�QHV� .OHLGFKHQ� DQ©� VFKPHWWHUWH�� XQG� ZLH� HU� GDQQ� PRUJHQV�� DFK� VR�EHVFKlPW��(OOHQ�XQWHU�GLH�$XJHQ�WUDW��1XQ�ZDU�HU�ZLHGHU�EHL�(OOHQ�
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ª:DUXP�KDEW�LKU�PLU�QLFKW�JHVFKULHEHQ��GD��HU�NUDQN�LVW"�,FK�ZlUH�GRFK�VRIRUW�KHUJHNRPPHQ����©ª(U� ZDU� JDU� QLFKW� NUDQN�� QLFKW� HLQH� 0LQXWH�� +LHU�� .LQG�� QLPP� PHLQ�7DVFKHQWXFK��XQG�LFK�ZLOO�GLU�HU]lKOHQ�©6LH� SXW]WH� VLFK� GLH�1DVH�PLW� VHLQHP�EXQWJHGUXFNWHQ�7DVFKHQWXFK�� GHQQ�VLH� KDWWH� VLFK� QLFKW� HLQPDO� HLQV� DXV� $WODQWD� PLWJHEUDFKW�� XQG� U�FNWH� VLFK�ZLHGHU�EHTXHP�LQ�VHLQHP�$UP�]XUHFKW��:LOO�ZDU�GRFK�ZLUNOLFK�QHWW��QLFKWV�NRQQWH�LKQ�DXV�GHU�)DVVXQJ�EULQJHQ�ª$OVR��6FDUOHWW��HV�ZDU�VR��'X�KDVW�XQV�MD�LPPHU�GDV�*HOG�JHVFKLFNW��XQG�$VKOH\�XQG�LFK��ZLU�KDEHQ�GLH�6WHXHUQ�EH]DKOW�XQG�GDV�0DXOWLHU�JHNDXIW�XQG�GHQ�6DPHQ�XQG�ZDV�QLFKW�DOOHV��$XFK�HLQ�SDDU�6FKZHLQH�XQG�+�KQHU��0L��0HOO\� KDW� DXVJH]HLFKQHW� I�U� GLH� +�KQHU� JHVRUJW�� MDZRKO�� (LQH� JUR�DUWLJH�)UDX��0L��0HOO\��:LH�GHP�DXFK� VHL��QDFKGHP�ZLU�DOOHV�P|JOLFKH� I�U�7DUD�JHNDXIW�KDWWHQ��ZDU�I�U�.ULPVNUDPV�QLFKWV�PHKU��EULJ��DEHU�NHLQHU�YRQ�XQV�KDW�GDU�EHU�JHNODJW��QXU�6XHOOHQ�0L��0HODQLH� XQG�0L��&DUUHHQ� EOLHEHQ� LP�+DXVH� XQG� WUXJHQ� LKUH� DOWHQ�.OHLGHU��DOV�ZHQQ�VLH�QRFK�VWRO]�DXI�VLH�ZlUHQ��$EHU��6FDUOHWW��GX�NHQQVW�MD�6XHOOHQ�� 6LH� KDW� VLFK� QLH� DQV�(QWEHKUHQ� JHZ|KQHQ� N|QQHQ�� ,PPHU�ZXUPWH�HV� VLH�� GD�� VLH� HLQ� DOWHV� .OHLG� DQ]LHKHQ� PX�WH�� ZHQQ� LFK� VLH� PLW� QDFK�-RQHVERUR� RGHU� QDFK� )D\HWWHYLOOH� QDKP��%HVRQGHUV��ZHLO� HLQ� SDDU� YRQ�GHQ�6FKLHEHUZHLEHUQ� LPPHU� QDFK� GHU� QHXHVWHQ� 0RGH� DXIJHSXW]W�KHUXPVWRO]LHUWHQ�� -D�� GLH� )UDXHQ� GHU� YHUGDPPWHQ� <DQNHHV�� GLH� LQ� GHU�)UHLODVVXQJVEHK|UGH� VLW]HQ�� GLH� YHUVWHKHQ� VLFK� DXI]XWDNHOQ�� 'HVKDOE� LVW� HV�I�U� GLH� 'DPHQ� DXV� GHU� 3URYLQ]� LPPHU� VR� HWZDV� ZLH� HLQH� (KUHQVDFKH�JHZHVHQ��LKUH�VFKlELJVWHQ�.OHLGHU�DQ]X]LHKHQ��ZHQQ�VLH�LQ�GLH�6WDGW�IDKUHQ��GDPLW� DOOH� VHKHQ�� GD�� LKQHQ� QLFKWV� GDUDQ� OLHJW� XQG� VLH� VWRO]� DXI� LKUH� DOWHQ�.OHLGHU� VLQG�� $EHU� 6XHOOHQ� QLFKW�� 6LH� ZROOWH� DXFK� QRFK� 3IHUG� XQG�:DJHQ�KDEHQ�XQG�VDJWH��GX�KlWWHVW�MD DXFK�HLQHQ�:DJHQ�©ª1XU�HLQHQ�DOWHQ�(LQVSlQQHU©��ULHI�6FDUOHWW�HQWU�VWHW�ª(LQHUOHL�� ,FK�ZLOO� GLU� DEHU� QRFK� HWZDV� DQGHUHV� VDJHQ��:DV� 6XHOOHQ� QLH�YHUZXQGHQ�KDW�� LVW��GD��GX�)UDQN�.HQQHG\�JHKHLUDWHW�KDVW��XQG�LFK�NDQQ�HV�LKU�QLFKW�YHUGHQNHQ��:HL�W�GX��JHJHQ GLH�OHLEKDIWLJH�6FKZHVWHU�ZDU�GDV�HLQ�VFKOHFKWHU�6WUHLFK�©6FDUOHWW� KRE� GHQ� .RSI� YRQ� VHLQHU� 6FKXOWHU� ZLH� HLQH� JHUHL]WH�.ODSSHUVFKODQJH��GLH�]XEHL�HQ�ZLOO��ª6R��HLQ�VFKOHFKWHU�6WUHLFK"�+DOW�GHLQHQ�VFKOHFKWHQ� 0XQG��:LOO� %HQWHHQ��:DV� NDQQ� LFK� GDI�U�� GD�� HU� PLFK� OLHEHU�KDWWH�DOV�VLH"©ª'X�ELVW� HLQ� JHULVVHQHV�0lGFKHQ��6FDUOHWW�� XQG�ZLUVW� VFKRQ�HWZDV�GDI�U�N|QQHQ�� GD�� HU� GLFK� OLHEHU� KDWWH��0lGFKHQ�N|QQHQ� LPPHU�HWZDV�GDI�U��'X�
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KDVW� VLFKHUOLFK� GDV� 'HLQH� JHWDQ�� 'X� ELVW� HLQH� PlFKWLJ� DQ]LHKHQGH� NOHLQH�3HUVRQ��ZHQQ�GX ZLOOVW��DEHU�WURW]GHP��(U�KDWWH�GRFK�XP�6XHOOHQ�DQJHKDOWHQ��1RFK�HLQH�:RFKH��HKH�GX�QDFK�$WODQWD�JLQJVW��EHNDP�VLH�HLQHQ�]XFNHUV��HQ�%ULHI� YRQ� LKP�� ZRULQ� VWDQG�� GD�� VLH� QXQ� EDOG� KHLUDWHQ� ZROOWHQ�� VREDOG� HU�HWZDV�*HOG�]XU�FNJHOHJW�KlWWH��6LH�KDW�PLU�GHQ�%ULHI�JH]HLJW©6FDUOHWW� VFKZLHJ�� 6LH� ZX�WH�� GD�� HU� GLH� :DKUKHLW� VSUDFK�� XQG� LKU� ILHO�QLFKWV� HLQ�� ZDV� VLH� GDJHJHQ� KlWWH� YRUEULQJHQ� N|QQHQ�� 6LH� KDWWH� QLFKW�HUZDUWHW��GD��JHUDGH�:LOO��EHU�VLH�]X�*HULFKW�VLW]HQ�Z�UGH��hEULJHQV�KDWWH�GLH� /�JH�� PLW� GHU� VLH� )UDQN� JHZRQQHQ� KDWWH�� LKU� *HZLVVHQ� QLH� VRQGHUOLFK�EHGU�FNW�� :HU� VHLQH� 9HUHKUHU� QLFKW� ]X� KDOWHQ� YHUVWDQG�� GHP� JHVFKDK� HV�UHFKW��ZHQQ�HU�VLH�YHUORU�ª.RPP��:LOO�� VHL� QLFKW� E|VH©�� VDJWH� VLH�� ª:HQQ� 6XHOOHQ� LKQ� JHKHLUDWHW�KlWWH�� PHLQVW� GX�� VLH� KlWWH� HLQHQ� &HQW� DQ� 7DUD RGHU� DQ� HLQHQ� YRQ� XQV�JHZHQGHW"©ª,FK�KDEH�MD�JHVDJW��GX�NDQQVW�PlFKWLJ�DQ]LHKHQG�VHLQ��ZHQQ�GX�ZLOOVW�©�:LOO� GUHKWH� VLFK� LKU�PLW� HLQHP� VWLOOHQ�/DFKHQ� ]X�� ª1HLQ�� LFK� JODXEH� QLFKW��GD�� ZLU� MH� HLQHQ� &HQW� YRP� *HOGH� GHV� JXWHQ� )UDQN� ]X� VHKHQ� EHNRPPHQ�KlWWHQ�� $EHU� GHVKDOE� NRPPVW� GX� GRFK� QLFKW� GDUXP� KHUXP�� GD�� HV� HLQ�VFKOHFKWHU�6WUHLFK�ZDU��:HQQ�GX�GLH�0LWWHO�GXUFK�GHQ�=ZHFN�KHLOLJHQ�ZLOOVW��VR�JHKW�GDV�PLFK�QLFKWV�DQ��,FK�KDEH�NHLQ�5HFKW��GLU�GHVZHJHQ�9RUZ�UIH�]X�PDFKHQ�� $EHU�� ZLH� GHP� DXFK� VHL�� 6XHOOHQ� LVW� VHLWGHP� ZLH� HLQH� JLIWLJH�+RUQLVVH�� ,FK� JODXEH�QLFKW��GD�� LKU� DQ�GHP�JXWHQ�)UDQN�DOO]XYLHO� ODJ�� DEHU�VLH�I�KOWH�VLFK�GRFK�VFKUHFNOLFK�LQ�LKUHU�(LWHONHLW�YHUOHW]W�XQG�UHGHWH�LPPHU�GDYRQ��ZLH�GX�QXQ�VFK|QH�.OHLGHU�KlWWHVW�XQG�HLQHQ�:DJHQ�XQG�LQ�$WODQWD�OHEWHVW�� ZlKUHQG� VLH� DXI� 7DUD� EHJUDEHQ� LVW�� 6LH� KDW� GRFK� QXQ� HLQPDO�%HVXFKH��*HVHOOVFKDIWHQ�XQG�VFK|QH�.OHLGHU�JHUQ��'DV�ZHL�W�GX��,FK�PDFKH�LKU�NHLQHQ�9RUZXUI�GDUDXV��'LH�)UDXHQ�VLQG�QXQ�HLQPDO�VR�1XQ�� YRU� HLQHP� 0RQDW� QDKP� LFK� VLH� PLW� QDFK� -RQHVERUR�� 6LH� PDFKWH�%HVXFKH��ZlKUHQG�LFK�]X�WXQ�KDWWH��XQG�DOV�LFK�VLH�QDFK�+DXVH�IXKU��ZDU�VLH�]ZDU�PlXVFKHQVWLOO��DEHU�VR�DXIJHUHJW��DOV�RE�VLH�SODW]HQ�ZROOWH��,FK�GDFKWH��VLH�KlWWH� LUJHQGHLQHQ� LQWHUHVVDQWHQ�.ODWVFK�JHK|UW��XQG�DFKWHWH�ZHLWHU�QLFKW�GDUDXI�� =X� +DXVH� OLHI� VLH� HLQH� :RFKH� ODQJ� PLW� JHVFKZROOHQHP� .DPP�KHUXP�XQG�ZDU�VHKU�DXIJHUHJW��UHGHWH�DEHU�QLFKW�YLHO��6LH�JLQJ�KLQ�EHU�QDFK�3LQH�%ORRP�XQG�EHVXFKWH�0L��&DWKOHHQ�&DOYHUW��$FK��6FDUOHWW��GX�ZHLQVW�GLU��EHU� 0L�� &DWKOHHQ� QRFK� GLH� $XJHQ� DXV�� 'DV� DUPH� 0lGFKHQ� ZlUH� DXFK�EHVVHU� WRW� DOV� PLW� GHP� N�PPHUOLFKHQ� <DQNHH�� GHP� +LOWRQ�� YHUKHLUDWHW��:HL�W�GX��GD��HU�GLH�3ODQWDJH�KRFK�EHODVWHW�KDWWH�XQG�DXIJHEHQ�PX�WH�XQG�GD��VLH�QXQ�YRQ�GRUW�IRUW�P�VVHQ"©ª1HLQ�� GDV�ZX�WH� LFK�QLFKW�XQG�ZLOO� HV� DXFK�QLFKW�ZLVVHQ�� ,FK�ZLOO��EHU�3D�K|UHQ�©
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ª'D]X� NRPPH� LFK� MHW]W©�� VDJWH� :LOO� JHGXOGLJ�� ª$OV� VLH� YRQ� GRUW�]XU�FNNDP��PHLQWH� VLH��ZLU�DOOH�KlWWHQ�+LOWRQ�YHUNDQQW��6LH�QDQQWH� LKQ�0U��+LOWRQ�XQG� VDJWH�� HU� VHL� HLQ� W�FKWLJHU�0DQQ��XQG�ZLU�KDEHQ� VLH� DXVJHODFKW��'DQQ� ILQJ� VLH� SO|W]OLFK� DQ�� QDFKPLWWDJV� LPPHU� PLW� GHLQHP� 3D�VSD]LHUHQ]XJHKHQ�� XQG� RIW�� ZHQQ� LFK� YRP� )HOGH� KHLPNDP�� VDK� LFK� VLH� DXI�GHU�)ULHGKRIVPDXHU�PLW� LKP�VLW]HQ�XQG�KHIWLJ�DXI�LKQ�HLQUHGHQ�XQG�PLW�GHQ�+lQGHQ� IXFKWHOQ�� 'DQQ� VDK� GHU� DOWH�+HUU� VLH� LPPHU� HLQ� EL�FKHQ� UDWORV� DQ�XQG� VFK�WWHOWH� GHQ� .RSI�� 'X� ZHL�W� MD�� ZLH� HU� ZDU�� XQG� HU� ZXUGH� LPPHU�YHUVW|UWHU�XQG�ZX�WH�NDXP�QRFK��ZR�HU�ZDU�XQG�ZHU�ZLU�ZDUHQ��(LQPDO�VDK�LFK�VLH�DXI�GDV�*UDE�GHLQHU�0XWWHU�]HLJHQ��XQG�HU�ILQJ�DQ�]X�ZHLQHQ��8QG�DOV�VLH� HLQPDO� JDQ]� DXIJHUHJW� XQG� JDQ]� JO�FNOLFK� QDFK� +DXVH� NDP�� KDEH� LFK�HLQH�8QWHUUHGXQJ�PLW� LKU�JHKDEW��DEHU�HLQH�VFKDUIH��GDV�NDQQ�LFK�GLU�VDJHQ��¾0L��6XHOOHQ½�� KDEH� LFK� JHVDJW�� ¾ZDUXP� LQ�GUHL�7HXIHOV�1DPHQ�TXlOHQ�6LH�,KUHQ� DUPHQ� 3D� XQG� HULQQHUQ� LKQ� DQ� ,KUH� DUPH�0D"�0HLVWHQV� LVW� LKP� JDU�QLFKW�NODU��GD��VLH�WRW�LVW��XQG�QXQ�NRPPHQ�6LH�XQG�UHLEHQ�HV�LKP�XQWHU�GLH�1DVH�½�$EHU� VLH�ZDUI� QXU�GHQ�.RSI�]XU�FN�XQG� ODFKWH�� ¾.�PPHP�6LH� VLFK�XP� ,KUH� HLJHQHQ� $QJHOHJHQKHLWHQ�� 6LH� ZHUGHQ� VLFK� HLQHV� 7DJHV� QRFK� DOOH�IUHXHQ�½� 0L�� 0HODQLH� KDW� PLU� JHVWHUQ� DEHQG� HU]lKOW�� GD�� 6XHOOHQ� LKU� YRQ�LKUHQ� 3OlQHQ� JHVSURFKHQ� KDW�� VLH� KDEH� DEHU� NHLQH� $KQXQJ� JHKDEW�� GD�� HV�6XHOOHQ�(UQVW�GDPLW�ZDU��6LH�VDJWH��VLH�KDEH�QLFKW�GDU�EHU�JHVSURFKHQ��ZHLO�VLH�GHQ�EOR�HQ�*HGDQNHQ�VR�XQHUK|UW�IDQG�©ª:HOFKHQ�*HGDQNHQ"�.RPPVW� GX� GHQQ� QLH� ]XU� 6DFKH"�:LU� VLQG� VFKRQ�KDOEZHJV�]X�+DXVH��XQG�LFK�ZLOO�YRQ�3D�K|UHQ�©ª'DV� YHUVXFKH� LFK� GLU� MD� DXFK� ]X� HU]lKOHQ©�� HUZLGHUWH�:LOO�� ª8QG�ZHLO�ZLU� VFKRQ� IDVW� ]X�+DXVH� VLQG�� KDOWH� LFK�ZRKO� EHVVHU� KLHU� DQ�� ELV� LFK� IHUWLJ�ELQ�©(U�]RJ�GLH�=�JHO�DQ�XQG� OLH��GDV�VFKQDXIHQGH�3IHUG�KDOWHQ��6LH�VWDQGHQ�DQ� GHU� MHW]W�ZLOG� LQV�.UDXW� JHVFKRVVHQHQ� -DVPLQKHFNH�� GLH� GHQ�%HVLW]� GHU�)DPLOLH�0DFLQWRVK� EH]HLFKQHWH��:HQQ�6FDUOHWW� XQWHU� GHQ�GXQNOHQ�%lXPHQ�KLQGXUFKEOLFNWH�� NRQQWH� VLH� JHUDGH� QRFK� GLH� KRKHQ�� JHVSHQVWLVFKHQ�6FKRUQVWHLQH� HUEOLFNHQ�� GLH� LPPHU� QRFK� GLH� VFKZHLJHQGHQ� 7U�PPHU��EHUUDJWHQ�,KU�ZlUH�OLHEHU�JHZHVHQ��:LOO�KlWWH�ZRDQGHUV�JHKDOWHQ�ª.XU]�� VLH� ZROOWH� GDUDXI� KLQDXV�� GD�� GLH� <DQNHHV� GLH� %DXPZROOH�EH]DKOWHQ��GLH�VLH�YHUEUDQQW��GDV�9LHK��GDV�VLH�IRUWJHWULHEHQ��XQG�GLH�=lXQH��GLH�VLH�QLHGHUJHULVVHQ�KDWWHQ�©ª'LH�<DQNHHV"©ª+DVW� GX� QLFKW� GDYRQ� JHK|UW"� 'LH� 5HJLHUXQJ� ]DKOW� LKUHQ� 3DUWHLJlQJHUQ�LP�6�GHQ�DOOH�(QWVFKlGLJXQJVDQVSU�FKH�I�U�]HUVW|UWHV�(LJHQWXP�©
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ª*HZL�� KDEH� LFK� GDYRQ� JHK|UW©�� VDJWH� 6FDUOHWW�� ª$EHU�ZDV� KDW� GDV�PLW�XQV�]X�WXQ"©ª6HKU�YLHO��QDFK�6XHOOHQV�$QVLFKW��$OV�LFK�VLH�GDPDOV�PLW�QDFK�-RQHVERUR�QDKP�� WUDI� VLH� 0UV�� 0DFLQWRVK�� XQG� HV� ILHO� 6XHOOHQ� DXI�� ZDV� I�U� HOHJDQWH�.OHLGHU�VLH�DQKDWWH��XQG�VLH�NRQQWH�HV�VLFK�QLFKW�YHUVDJHQ��GDQDFK�]X�IUDJHQ��0UV��0DFLQWRVK�PDFKWH� VLFK� VHKU�ZLFKWLJ�� HU]lKOWH�� LKU�0DQQ�KDEH�EHL�GHU�%XQGHVUHJLHUXQJ� HLQHQ� (QWVFKlGLJXQJVDQWUDJ� ZHJHQ� (LJHQWXPV]HUVW|UXQJ�HLQHV�WUHXHQ�8QLRQVIUHXQGHV�JHVWHOOW��GHU�GHQ�.RQI|GHULHUWHQ�LQ�NHLQHU�)RUP�9RUVFKXE�XQG�%HLVWDQG�JHOHLVWHW�KDEH�©ª6LH�KDEHQ�ZLUNOLFK�QLH�MHPDQGHP +LOIH�JHOHLVWHW��GLHVH�6FKRWWHQ�,UHQ�©ª'DV�PDJ�ULFKWLJ�VHLQ�� ,FK�NHQQH�VLH�QLFKW�� -HGHQIDOOV�KDW�GLH�5HJLHUXQJ�LKQHQ�� LFK� KDEH� YHUJHVVHQ�� ZLHYLHO� WDXVHQG� 'ROODU� DXVJH]DKOW�� HLQH� JDQ]�K�EVFKH�6XPPH�ZDU�HV�MHGHQIDOOV��'DV�EUDFKWH�6XHOOHQ�DXI�LKUHQ�*HGDQNHQ��(LQH� :RFKH� KDW� VLH� GDU�EHU� QDFKJHGDFKW� XQG� XQV� QLFKWV� JHVDJW�� ZHLO� VLH�ZX�WH��ZLU�Z�UGHQ�VLH�QXU�DXVODFKHQ��$EHU�PLW�LUJHQG�MHPDQGHP�PX�WH�VLH�GDU�EHU� UHGHQ�� GHVKDOE� JLQJ� VLH� ]X�0L��&DWKOHHQ� KLQ�EHU�� XQG�+LOWRQ�� GHU�YHUGDPPWH�ZHL�H�/�PPHO��KDW�LKU�DOOHUOHL�)O|KH�LQV�2KU�JHVHW]W��(U�ZLHV�VLH�GDUDXI� KLQ�� GD�� 3D� MD� QLFKW� HLQPDO� KLHU� JHERUHQ� VHL�� HU� KDEH� QLFKW�PLWJHNlPSIW��NHLQH�6|KQH�DQ�GHU�)URQW�JHKDEW�XQG�DXFK�QLH�HLQ�$PW�XQWHU�GHU� NRQI|GHULHUWHQ� 5HJLHUXQJ� JHKDEW�� :LU� N|QQWHQ� DOVR� EHKDXSWHQ�� 0U��2¶+DUD�VHL�HLQ�WUHXHU�$QKlQJHU�GHU�8QLRQ�JHZHVHQ��/DXWHU�VROFKHQ�8QVLQQ�UHGHWH� HU� LKU� HLQ�� XQG� VLH� NDP� QDFK� +DXVH� XQG� ILQJ� DQ�� 0U�� 2¶+DUD� ]X�EHDUEHLWHQ��6FDUOHWW�� LFK�ZHWWH�� GHLQ�3D�KDW�PHLVWHQV� JDU� QLFKWV� YHUVWDQGHQ��ZRYRQ�VLH��EHUKDXSW�VSUDFK��'DPLW�KDW�VLH�JHUHFKQHW�XQG�JHKRIIW��HU�Z�UGH�GHQ�7UHXHLG�OHLVWHQ�XQG�QLFKW�HLQPDO�ZLVVHQ��GD��HU�HV�WDW�©ª3D�GHQ�7UHXHLG�OHLVWHQ�©�VFKULH�6FDUOHWW�ª,Q�GHQ�OHW]WHQ�0RQDWHQ�ZDU�HU�ULFKWLJ�VFKZDFKVLQQLJ�JHZRUGHQ��'DUDXI�ZLUG�VLH�VLFK�ZRKO�YHUODVVHQ�KDEHQ��9HUJL��QLFKW��YRQ�XQV�DKQWH�MD�QLHPDQG�HWZDV��:LU�ZX�WHQ��GD��VLH� LUJHQG�HWZDV�LP�6FKLOGH�I�KUWH��DEHU�QLFKW��GD��VLH� GHLQH� WRWH�0D� EHQXW]WH�� XP� LKP� YRU]XKDOWHQ�� VHLQH� 7|FKWHU� JLQJHQ� LQ�/XPSHQ�� ZR� HU� GRFK� YRQ� GHQ� <DQNHHV� KXQGHUWI�QI]LJWDXVHQG� 'ROODU�EHNRPPHQ�N|QQWH�©ª+XQGHUWI�QI]LJWDXVHQG�'ROODU©��PXUPHOWH�6FDUOHWW�YRU�VLFK�KLQ��XQG�LKU�*UDXHQ�YRU�GHP�7UHXHLG�VFKZDQG��:DV�I�U�HLQHQ�+DXIHQ�*HOG��8P�GDV�]X�EHNRPPHQ��EUDXFKWH�PDQ�QXU�GHU�QHXHQ�5HJLHUXQJ�GHQ�7UHXHLG�]X�OHLVWHQ��ZHOFKHU� EHVDJW�� GD�� PDQ� LPPHU� GLH� 5HJLHUXQJ� XQWHUVW�W]W� XQG� QLH� LKUHQ�)HLQGHQ� %HLVWDQG� XQG� 9RUVFKXE� JHOHLVWHW� KDEH�� +XQGHUWI�QI]LJWDXVHQG�'ROODU�I�U�HLQH�VR�NOHLQH�/�JH��6LH�NRQQWH�6XHOOHQ�QLFKW�YHUXUWHLOHQ��*RWW�LP�+LPPHO��GHVZHJHQ�KDWWH�$OH[�VLH�DXVSHLWVFKHQ�ZROOHQ��GHVZHJHQ�ZROOWH�GLH�JDQ]H�3URYLQ]�VLH�LQ�6W�FNH�UHL�HQ"�=X�GXPP�ZDUHQ�VLH�DOOH��:DV�NRQQWHQ�
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VLH� PLW� GHP� *HOG� QLFKW� DOOHV� DQIDQJHQ��:DV� PDFKWH� HLQH� VR� NOHLQH� /�JH�GHQQ� DXV�� 6FKOLH�OLFK� ZDU� DOOHV��ZDV�PDQ� GHQ�<DQNHHV� DEQHKPHQ� NRQQWH��HKUOLFK�YHUGLHQWHV�*HOG��HLQHUOHL��ZLH�PDQ�GD]X�NDP�ª*HVWHUQ� JHJHQ�0LWWDJ�� DOV� $VKOH\� XQG� LFK� =DXQSIlKOH� VFKQLWWHQ�� KROWH�VLFK� 6XHOOHQ� GLHVHQ�:DJHQ� KLHU� XQG� VHW]WH� GHLQHQ� 3D� KLQHLQ�� XQG� DXI� XQG�GDYRQ�JLQJ� HV� ]XU�6WDGW��.HLQHU�ZX�WH�HWZDV�GDYRQ��0L��0HOO\�KDWWH� HLQH�XQEHVWLPPWH� 9RUVWHOOXQJ�� ZDV� YRU� VLFK� JHKHQ� VROOWH�� DEHU� VLH� EHWHWH�� GD��6XHOOHQV� 6LQQ� VLFK� lQGHUQ�P|JH�� XQG� VDJWH� XQV� DQGHUHQ� QLFKWV� GDYRQ�� 6LH�NRQQWH�HV�HLQIDFK�QLFKW�EHJUHLIHQ��GD��6XHOOHQ�VR�HWZDV�ZLUNOLFK�WXQ�Z�UGH�+HXWH�KDEH� LFK�HUIDKUHQ��ZLH� VLFK�DOOHV� ]XJHWUDJHQ�KDW��'HU� IHLJH�/XPS�+LOWRQ� KDWWH� HLQLJHQ� (LQIOX�� DXI� GLH� DQGHUHQ� *HVLQQXQJVOXPSHQ� XQG�5HSXEOLNDQHU�LQ�GHU�6WDGW��6XHOOHQ�KDWWH�PLW�LKP�DEJHPDFKW��VLH�VROOWHQ�DOOH�HWZDV� YRQ� GHP�*HOGH� DEEHNRPPHQ� ± ZLHYLHO�� ZHL�� LFK� QLFKW� ±��ZHQQ� VLH�DQGHXWXQJVZHLVH�EHVWlWLJHQ�ZROOWHQ��GD��0U��2¶+DUD�HLQ�WUHXHU�)UHXQG�GHU�8QLRQ�VHL��XQG�YHUODXWHQ�OLH�HQ��GD��HU�,UH�VHL�XQG�QLFKW�PLWJHNlPSIW�KDEH�XQG�VR�ZHLWHU��XQG�VHLQ�*HVXFK�EHI�UZRUWHWHQ��'HLQ�3D�VROOWH�QLFKWV�ZHLWHU�WXQ�DOV�GHQ�(LG�OHLVWHQ�XQG�GLH�8UNXQGH�XQWHUVFKUHLEHQ��GDQQ�VROOWH�HV�QDFK�:DVKLQJWRQ�JHKHQ�6LH� OHLHUWHQ� GHQ�(LG� DXFK�PLW�:LQGHVHLOH� KHUXQWHU�� XQG� HU� VDJWH� QLFKWV��XQG� DOOHV� JLQJ�JXW�� ELV� VLH� LKQ� VR�ZHLW�KDWWHQ��GD��HU�XQWHUVFKUHLEHQ� VROOWH��'D�NDP�GHU�DOWH�+HUU� MD�ZRKO�HLQHQ�$XJHQEOLFN�ZLHGHU�]XU�%HVLQQXQJ�XQG�VFK�WWHOWH�GHQ�.RSI�� ,FK�JODXEH�NDXP��GD��HU�JHZX�W�KDW��ZDV�GDV�DOOHV�]X�EHGHXWHQ�KDWWH�� DEHU�HV�ZDU� LKP�]XZLGHU��XQG�6XHOOHQV�*HKDEH�lUJHUWH� LKQ�VFKOLH�OLFK�� 'D� KDW� VLH� GDQQ�ZRKO� HLQH�$UW�1HUYHQDQIDOO� EHNRPPHQ�� QDFK�DOOHGHP��ZDV�VLH�VFKRQ�GHVZHJHQ�GXUFKJHPDFKW�KDWWH��6LH�JLQJ�PLW�LKP�DXV�GHP�%�UR�XQG�IXKU�PLW�LKP�GLH�6WUD�H�DXI�XQG�QLHGHU�XQG�UHGHWH�DXI�LKQ�HLQ��YRQ�GHLQHU�0D��GLH�LKQ�DXV�GHP�*UDEH�EHGURKH��ZHLO�HU�LKUH�.LQGHU�GDUEHQ�ODVVH��ZR� HU� GRFK� I�U� VLH� VRUJHQ�N|QQH��'LH�/HXWH� KDEHQ�PLU� HU]lKOW��GHLQ�9DWHU�KDEH�GD�LP�:DJHQ�JHVHVVHQ�XQG�JHZHLQW�ZLH�HLQ�.LQG��'DV�WDW�HU� MD�LPPHU�� ZHQQ� HU� DQ� GHLQH�0XWWHU� GDFKWH�� $OOH� /HXWH� KDEHQ� GLH� EHLGHQ� LP�:DJHQ�JHVHKHQ��XQG�$OH[�)RQWDLQH�NDP�KHUDQ��XP�]X� IUDJHQ��ZDV� ORV�VHL��DEHU�6XHOOHQ�ZXUGH�JURE�XQG� VDJWH��GDV�JHKH� LKQ�QLFKWV� DQ��XQG�HU�PDFKWH�Z�WHQG�NHKUW�,FK� ZHL�� QLFKW�� ZLH� VLH� DXI� GHQ� *HGDQNHQ� JHNRPPHQ� LVW�� $EHU�LUJHQGZDQQ� DP� 1DFKPLWWDJ� YHUVFKDIIWH� VLH� VLFK� HLQH� )ODVFKH� %UDQQWZHLQ��EUDFKWH�0U��2¶+DUD�LQ�GDV�%�UR�]XU�FN�XQG�VFKHQNWH�LKP�LPPHU�ZLHGHU�HLQ��6FDUOHWW�� ZLU� KDEHQ� KLHU� DXI� 7DUD� VHLW� HLQHP� -DKU� NHLQHQ� $ONRKRO� PHKU�JHKDEW�� QXU� GDV� EL�FKHQ� %URPEHHU� XQG� )XFKVWUDXEHQZHLQ�� GHQ� 'LOFH\�PDFKW�� XQG� 0U�� 2¶+DUD� ZDU� HV� QLFKW� PHKU� JHZRKQW�� (U� ZXUGH� ULFKWLJ�EHWUXQNHQ�� XQG� QDFKGHP� 6XHOOHQ� LKP� VWXQGHQODQJ� YRUJHUHGHW� XQG�
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YRUJHMDPPHUW�KDWWH��JDE�HU�QDFK�XQG�ZDU�EHUHLW��DOOHV�]X�XQWHU]HLFKQHQ��ZDV�VLH�ZROOWH��6LH�KROWH�GLH�8UNXQGH�ZLHGHU�KHUYRU��XQG�LQ�GHP�$XJHQEOLFN��DOV�HU� GLH� )HGHU� DQVHW]WH��PDFKWH� 6XHOOHQ� LKUHQ� JUR�HQ� )HKOHU�� 6LH� VDJWH�� ¾6R��QXQ�ZHUGHQ�ZRKO�6ODWWHU\V�XQG�0DFOQWRVKV� VLFK�QLFKW�PHKU�VR�DXIVSLHOHQ�½�:HL�W� GX�� 6ODWWHU\V� KDWWHQ� HLQH� JUR�H� 6XPPH� DXI� LKUH� NOHLQH� %XGH�DQJHPHOGHW��GLH�GLH�<DQNHHV�YHUEUDQQW�KDEHQ��XQG�(PPLHV�0DQQ�KDW�QRFK�GLH�%H]DKOXQJ�LQ�:DVKLQJWRQ�I�U�VLH�GXUFKJHVHW]W�6LH� KDEHQ�PLU� HU]lKOW�� DOV� 6XHOOHQ� GLHVH� EHLGHQ�1DPHQ� DXVVSUDFK�� KDEH�GHLQ� 3D� VLFK� KRFK� DXIJHULFKWHW� XQG� LQ� GLH� %UXVW� JHZRUIHQ� XQG� VLH� ULFKWLJ�VFKDUI� DQJHVHKHQ�� $XI� HLQPDO� KDWWH� HU� VHLQH� I�QI� 6LQQH� EHLHLQDQGHU� XQG�VDJWH�� ¾+DEHQ� 6ODWWHU\V� XQG� 0DFOQWRVKV� VR� HWZDV� XQWHUVFKULHEHQ"½� 8QG�6XHOOHQ� ZXUGH� QHUY|V� XQG� VDJWH� MD� XQG� QHLQ� XQG� DOOHV� GXUFKHLQDQGHU� XQG�ILQJ� DQ� ]X� VWRWWHUQ�� 'D� IXKU� HU� VLH� ODXW� DQ�� ¾6DJ�� KDEHQ� GLHVHU� YHUIOXFKWH�2UDQLHU�XQG�GLHVHU�YHUGDPPWH�3UROHW�VR�HWZDV�XQWHUVFKULHEHQ"½�8QG�+LOWRQ��GHU�:LFKW� VDJWH� JDQ]� DDOJODWW�� ¾-D��0U�� 2¶+DUD�� GDV� KDEHQ� VLH�� XQG� HLQHQ�JDQ]HQ�+DXIHQ�*HOG� KDEHQ� VLH� GDI�U� EHNRPPHQ�� XQG� GDV�ZHUGHQ� 6LH� QXQ�DXFK�½'D�EUDFK�GDQQ�GHU�DOWH�+HUU�ORV�XQG�EU�OOWH�ZLH�HLQ�6WLHU��$OH[�)RQWDLQH�VDJWH��HU�KDEH�HV�LQ�GHU�.QHLSH�XQWHQ�DQ�GHU�6WUD�H�JHK|UW��,Q�HLQHP�,ULVFK��VR�EUHLW��GD��PDQ�HV�PLW�GHP�0HVVHUU�FNHQ�GXUFKVFKQHLGHQ�NRQQWH��OHJWH�HU�ORV�� ¾8QG� LKU� KDEW� HXFK� HLQJHELOGHW�� HLQ� 2¶+DUD� DXI� 7DUD� WUlWH� LQ� GLH�GUHFNLJHQ� )X�VSXUHQ� HLQHV� YHUIOXFKWHQ� 2UDQLHUV� XQG� GLHVHV� HOHQGHQ�3UROHWHQ"½�(U� UL��GDV�3DSLHU�PLWWHQ�GXUFK��ZDUI�HV�6XHOOHQ� LQV�*HVLFKW�XQG�EU�OOWH� VLH� DQ�� ¾'X� ELVW� QLFKW� PHLQH� 7RFKWHU�½� 8QG� HKH� PDQ� VLFK� GHVVHQ�YHUVDK��ZDU�HU�DXI�GHU�6WUD�H�$OH[�VDJWH��ZLH�HLQHQ�Z�WHQGHQ�6WLHU�KDEH�PDQ�LKQ�KHUDXVVW�U]HQ�VHKHQ��XQG� ]XP� HUVWHQPDO� KDEH� HU� JDQ]�ZLHGHU�ZLH� IU�KHU� DXVJHVHKHQ��*HWRUNHOW�KDEH� HU�� VR� EHWUXQNHQ� VHL� HU� JHZHVHQ�� XQG� DXV� /HLEHVNUlIWHQ� KDEH� HU�JHIOXFKW��$OH[�PHLQWH��VR�JUR�DUWLJH�)O�FKH�KlWWH�HU�ODQJH�QLFKW�JHK|UW��$OH[�KDWWH�VHLQ�3IHUG�GUDX�HQ�VWHKHQ��XQG�PLU�QLFKWV��GLU�QLFKWV�LVW�GHLQ�3D�GDUDXI�JHVWLHJHQ� XQG� LQ� HLQHU� 6WDXEZRONH�� GD�� PDQ� GDUDQ� HUVWLFNHQ� NRQQWH��ORVJHMDJW��PLW�HLQHP�)OXFK�EHL�MHGHP�$WHP]XJ�-D�� XQG� JHJHQ� 6RQQHQXQWHUJDQJ� VD�HQ� $VKOH\� XQG� LFK� DXI� GHQ�9HUDQGDVWXIHQ� XQG� EOLFNWHQ� PLW� JUR�HU� 6RUJH� GLH� 6WUD�H KLQXQWHU�� 0L��0HOO\�ZHLQWH�REHQ�DXI�LKUHP�%HWW�XQG�ZROOWH�XQV�QLFKWV�VDJHQ��$XI�HLQPDO�K|UWHQ� ZLU� +XI� VFKODJ� DXI� GHU� 6WUD�H� XQG� MHPDQG� JU|OHQ� ZLH� EHL� GHU�)XFKVMDJG��XQG�$VKOH\�VDJWH��¾6RQGHUEDU��'DV�NOLQJW�ZLH�0U��2¶+DUD��ZHQQ�HU�XQV�YRU�GHP�.ULHJH�EHVXFKWH�½8QG�GDQQ� VDKHQ�ZLU� LKQ�JDQ]�XQWHQ�DQ�GHU�.RSSHO��(U�PX�WH�GRUW��EHU�GHQ�=DXQ�JHVHW]W� VHLQ��:LH�GHU� OHLEKDIWLJH�6DWDQ�NDP�HU�GHQ�+�JHO�KHUDXI�
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XQG�VDQJ��ZDV�GDV�=HXJ�KLHOW��DOV�VFKHUWH�LKQ�QLFKWV�PHKU�DXI�GHU�:HOW��,FK�ZX�WH� JDU� QLFKW�� GD�� GHLQ� 3D� VROFKH� 6WLPPH� KDWWH�� (U� VDQJ� ¾3HJJ\� LQ� GHU�NOHLQHQ�&KDLVH½� XQG� VFKOXJ�PLW� VHLQHP�+XW� LP�7DNW� DXI� GDV�3IHUG� HLQ��(V�JLQJ� ZLH� WROO�� (U� ]RJ� GLH� =�JHO� QLFKW� DQ�� DOV� HU� QDFK� REHQ� NDP�� XQG� ZLU�VDKHQ��GD��HU�ZLHGHU��EHU�GHQ�=DXQ�ZROOWH��,Q�7RGHVDQJVW�VSUDQJHQ�ZLU�DXI�(U�VFKULH��¾3D��DXI��(OOHQ��-HW]W�QHKPH�LFK�QRFK�GLHVHQ�½�$EHU�YRU�GHP�=DXQ�VHW]WH� VLFK� GDV� 3IHUG� DXI� GLH�+LQWHUKDQG� XQG�ZROOWH� QLFKW� DQVSULQJHQ�� XQG�GHLQ�3D�VW�U]WH�NRSI�EHU�QDFK�YRUQ��(U�KDW�QLFKW�JHOLWWHQ��(U�ZDU�WRW��DOV�ZLU�KLQNDPHQ��+DW�ZRKO�GDV�*HQLFN�JHEURFKHQ�©:LOO�ZDUWHWH� HLQHQ�$XJHQEOLFN�� RE� VLH� QRFK� HWZDV� VDJHQ�ZROOWH�� DOV� VLH�DEHU�VFKZLHJ��QDKP�HU�GLH�=�JHO��ª+XK��6KHUPDQ©��VDJWH�HU��XQG�GDV�3IHUG�VHW]WH�VLFK�ZLHGHU�LQ�%HZHJXQJ�

��
,Q� GLHVHU� 1DFKW� VFKOLHI� 6FDUOHWW� QXU� ZHQLJ�� $OV� GLH�0RUJHQGlPPHUXQJ�DQEUDFK� XQG� GLH� 6RQQH� �EHU� GHQ� VFKZDU]HQ� .LHIHUQ� DXI� GHQ� +�JHOQ� LP�2VWHQ� DXIWDXFKWH�� VWDQG� VLH� DXV� LKUHP� ]HUZ�KOWHQ�%HWW� DXI�� VHW]WH� VLFK� DXI�HLQHQ�+RFNHU�DQV�)HQVWHU�� OHJWH�GHQ�P�GHQ�.RSI�DXI�GLH�$UPH�XQG�EOLFNWH��EHU�GLH�:LUWVFKDIWVJHElXGH�XQG GHQ�2EVWJDUWHQ�YRQ�7DUD�KLQ�EHU�DXI�GLH�%DXPZROOIHOGHU�� $OOHV� ZDU� WDXIULVFK�� VWLOO� XQG� JU�Q�� XQG� GHU� $QEOLFN�EUDFKWH�LKUHP�ZXQGHQ�+HU]HQ�HWZDV�7URVW�XQG�/LQGHUXQJ��:LH�ZRKOJHKHJW�XQG�ZRKOJHSIOHJW�ODJ�7DUD�LQ�VHLQHP�)ULHGHQ�GD��REZRKO�VHLQ�+HUU�WRW�ZDU��'DV� QLHGULJH� %ORFNKDXV�� ZR� GLH� +�KQHU� KDXVWHQ�� ZDU� JHJHQ� 5DWWHQ� XQG�:LHVHO� PLW� /HKP� YHUSXW]W� XQG� VDXEHU� JHZHL�W�� HEHQVR� GDV� 6WDOOJHElXGH��'HU� *DUWHQ� ZDU� ]ZLVFKHQ� GHQ� 0DLVUHLKHQ� XQG� GHP� JHOEHQ� .�UELV�� GHQ�EUDXQHQ�%RKQHQ�XQG�GHQ�5�EHQ�VDXEHU�JHMlWHW�XQG�PLW�HLQHP�RUGHQWOLFKHQ�=DXQ� HLQJHIULHGLJW�� 'HU� 2EVWJDUWHQ� ZDU� YRP� 8QWHUKRO]� EHIUHLW�� XQG� XQWHU�GHQ� ODQJHQ� %DXPUHLKHQ� ZXFKVHQ� QXU� *lQVHEO�PFKHQ�� ,P� 6RQQHQVFKHLQ�OHXFKWHWHQ� GLH� bSIHO� XQG� GHU� URVD� )ODXP� GHU� 3ILUVLFKH�PDWW� DXI�� 'DKLQWHU�VFKOlQJHOWHQ� VLFK� GLH� JU�QHQ� %DXPZROOUHLKHQ� XQWHU� GHP� VWLOOHQ� JROGHQHQ�0RUJHQKLPPHO�� 'LH� (QWHQ� XQG� +�KQHU� ZDWVFKHOWHQ� XQG� VWRO]LHUWHQ� GHQ�)HOGHUQ�]X��XQWHU�GHQ�%DXPZROOVWDXGHQ�IDQGHQ�VLH�GLH�N|VWOLFKVWHQ�:�UPHU�XQG�/DUYHQ�LQ�GHU�ZHLFKHQ��JHSIO�JWHQ�(UGH�6FDUOHWW�VFKZROO�GDV�+HU]�YRU�/LHEH�XQG�'DQNEDUNHLW�JHJHQ�:LOO��GHU�DOO�GDV� YROOEUDFKW� KDWWH�� :HQQ� VLH� DXFK� $VKOH\� YRQ� JDQ]HP� +HU]HQ�*HUHFKWLJNHLW�ZLGHUIDKUHQ� ODVVHQ�ZROOWH�� VR�NRQQWH� VLH�GRFK�QLFKW�JODXEHQ��
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GD��HU�GHU�8UKHEHU�DOO�GLHVHV�:RKOVWDQGHV�VHL��'LHV�EO�KHQGH�7DUD�ZDU�QLFKW�GDV� :HUN� HLQHV� DULVWRNUDWLVFKHQ� 3ODQWDJHQEHVLW]HUV�� VRQGHUQ� GDV� HLQHV�VFKZHU�DUEHLWHQGHQ�XQHUP�GOLFKHQ�.OHLQIDUPHUV��GHU�VHLQH�6FKROOH�OLHEW��(V�ZDU� MHW]W� HLQH� ¾=ZHL�3IHUGH�)DUP½��QLFKW�PHKU�GLH�KHUUVFKDIWOLFKH�3ODQWDJH�PLW� .RSSHOQ� YROOHU� 0DXOWLHUH� XQG� VFK|QHU� 3IHUGH� XQG� XQDEVHKEDUHQ�%DXPZROO� XQG�0DLVIHOGHUQ��$EHU�DOOHV��ZDV�DQJHEDXW�ZDU�� VWDQG�JXW��XQG�GLH�QRFK�EUDFKOLHJHQGHQ�)HOGHU�NRQQWHQ�ZLHGHU�NXOWLYLHUW�ZHUGHQ��ZHQQ�GLH�=HLWHQ� EHVVHU� ZXUGHQ�� 'DQQ� Z�UGH� LKU� DXVJHUXKWHU� %RGHQ� QRFK� UHLFKHUH�)UXFKW�WUDJHQ�:LOO�KDWWH�PHKU�JHWDQ�DOV�QXU�HLQ�SDDU�)HOGHU�EHEDXW��8QHUELWWOLFK�KDWWH�HU�GLH�EHLGHQ�)HLQGH�GHV�JHRUJLDQLVFKHQ�3IODQ]HUV��GHQ�.LHIHUQVlPOLQJ�XQG�GLH�%URPEHHUH�� EHNlPSIW�� +LHU� KDWWHQ� VLH� QLFKW� KLQWHUU�FNV� *DUWHQ��%DXPZROOIHOG� XQG� :HLGH� HUREHUW� XQG� VLFK� IUHFK� ELV� DQ� GLH� +DXVW�U�DXVJHEUHLWHW�ZLH�DXI�]DKOORVHQ�3ODQWDJHQ�LP�JDQ]HQ�6WDDW�6FDUOHWWV�+HU]VFKODJ�ZROOWH�DXVVHW]HQ�EHL�GHP�*HGDQNHQ��ZLH�QDKH�7DUD�GDUDQ� JHZHVHQ� ZDU�� ZLHGHU� GHU�:LOGQLV� ]X� YHUIDOOHQ��:LOO� XQG� VLH� KDWWHQ�JHPHLQVDP�HLQ�JXWHV�6W�FN�$UEHLW JHOHLVWHW��'LH�<DQNHHV��GLH�6FKLHEHU�XQG�GLH�hEHUJULIIH�GHU�1DWXU�KDWWHQ�VLH�DEJHZHKUW��:DV�DEHU�GDV�VFK|QVWH�ZDU��:LOO�KDWWH� LKU�JHVDJW��ZHQQ� LP�+HUEVW�GLH�%DXPZROOH�KHUHLQNDP��EUDXFKWH�VLH�NHLQ�*HOG�PHKU�]X�VFKLFNHQ��YRUDXVJHVHW]W��GD��QLFKW�HLQ�QHXHU�6FKLHEHU�VHLQ�$XJH�DXI�7DUD�ZDUI�XQG�GLH�6WHXHUQ�DEHUPDOV�VFKZLQGHOQG�LQ�GLH�+|KH�WULHE��6FDUOHWW�NRQQWH�EHXUWHLOHQ��ZLH�VFKZHU�:LOO�HV�RKQH� LKUH�+LOIH�KDEHQ�Z�UGH�� DEHU� VLH� EHZXQGHUWH� XQG� DFKWHWH� VHLQHQ� 6HOEVWlQGLJNHLWVGUDQJ��6RODQJH�HU�GHQ�3RVWHQ�HLQHU�DQJHVWHOOWHQ�+LOIVNUDIW�LQQHKDWWH��QDKP�HU�*HOG�YRQ� LKU� HQWJHJHQ�� DEHU� MHW]W�� DOV� LKU� 6FKZDJHU� XQG� DOV�+DXVKHUU��ZROOWH� HU�DXI�HLJHQHQ�)��HQ�VWHKHQ��-D��:LOO�ZDU�HLQ�*HVFKHQN�*RWWHV�
$P� $EHQG� YRUKHU� KDWWH� 3RUN� QHEHQ� (OOHQV� *UDE� GLH� QHXH� *UXEH�JHVFKDXIHOW�XQG� VWDQG�QXQ��PLW�GHP�6SDWHQ� LQ�GHU�+DQG��EHL�GHP�IHXFKWHQ�URWHQ� /HKP�� GHQ� HU� VR� EDOG� ZLHGHU� DQ� VHLQHQ� 3ODW]�ZHUIHQ� VROOWH�� 6FDUOHWW�VWDQG� KLQWHU� LKP� LP� 6FKDWWHQ� HLQHU� NQRUULJHQ� =HGHU� PLW� QLHGHUKlQJHQGHQ�bVWHQ��GXUFK�GLH�GLH�KHL�H�0RUJHQVRQQH�VSLHOWH��XQG�EHP�KWH�VLFK��QLFKW�LQ�GLH�*UXEH�YRU�LKU�]X�VFKDXHQ��-LP�7DUOHWRQ��GHU�NOHLQH�+XJK�0XQURH��$OH[�)RQWDLQH� XQG� GHU� M�QJVWH� (QNHO� GHV� DOWHQ� 0F5DH� WUXJHQ� ODQJVDP� XQG�XQEHKROIHQ� *HUDOGV� 6DUJ� DXI� ]ZHL� (LFKHQEDONHQ� GHQ� :HJ� YRP� +DXV�KHUXQWHU�� +LQWHU� LKQHQ� NDP� LQ� HKUI�UFKWLJHP�$EVWDQG� GLH� JUR�H� 6FKDU� GHU�1DFKEDUQ�XQG�)UHXQGH��VWXPP��MHGHU�I�U�VLFK��DOOH�VFKlELJ�JHNOHLGHW��$OV�VLH�GHQ� VRQQLJHQ� *DUWHQZHJ� GDKHUNDPHQ�� EHXJWH� 3RUN� GHQ� .RSI� DXI� GHQ�6SDWHQJULII� XQG� ZHLQWH�� XQG� 6FDUOHWW� VDK� �EHUUDVFKW� XQG� WHLOQDKPVORV�� GD��VHLQ� ZROOLJHU� .RSI�� GHU� QRFK� VR� NRKOVFKZDU]� JHZHVHQ� ZDU�� DOV� VLH� QDFK�
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$WODQWD�JLQJ��MHW]W�]X�HUJUDXHQ�EHJDQQ�0�GH�GDQNWH� VLH�*RWW�� GD�� VLH� VLFK�DP�$EHQG�YRUKHU�Y|OOLJ�DXVJHZHLQW�KDWWH� XQG� QXQ� WURFNQHQ� $XJHV� DXIUHFKW� GD]XVWHKHQ� YHUPRFKWH�� 'DV�6FKOXFK]HQ�6XHOOHQV��GLH�XQPLWWHOEDU�KLQWHU�LKU�VWDQG��UHL]WH�VLH�XQHUWUlJOLFK��XQG� VLH�PX�WH� GLH� )DXVW� EDOOHQ�� XP� VLFK� QLFKW� XP]XGUHKHQ� XQG� LKU� LQ� GDV�JHVFKZROOHQH�*HVLFKW�]X�VFKODJHQ��6XHOOHQ�KDWWH��RE�ZLOOHQWOLFK�RGHU�QLFKW��GHQ� 7RG� LKUHV� 9DWHUV� KHUEHLJHI�KUW� XQG� VROOWH� ZHQLJVWHQV� GHQ� $QVWDQG�KDEHQ�� VLFK� YRU� GHU� IHLQGVHOLJHQ�1DFKEDUVFKDIW� ]XVDPPHQ]XQHKPHQ��.HLQ�0HQVFK� KDWWH� KHXWH� PRUJHQ� PLW� LKU� JHVSURFKHQ� RGHU� LKU� DXFK� QXU� HLQHQ�WHLOQHKPHQGHQ�%OLFN� JHJ|QQW�� 6LH� KDWWHQ�6FDUOHWW� JHN��W� XQG� LKU� GLH�+DQG�JHGU�FNW�� &DUUHHQ XQG� VRJDU� DXFK� 3RUN� HLQ� SDDU� IUHXQGOLFKH� :RUWH�]XJHIO�VWHUW��DEHU�6XHOOHQ�KDWWHQ�VLH�DOOH�ZLH�/XIW�EHKDQGHOW�1DFK�GHU�$XIIDVVXQJ�GHU�/HXWH�KDWWH�VLH�HWZDV�QRFK�6FKOLPPHUHV�JHWDQ�DOV�LKUHQ�9DWHU�HUPRUGHW��6LH�KDWWH�LKQ�]X�EHVFKZDW]HQ�YHUVXFKW��GHP�6�GHQ�GLH� 7UHXH� ]X� EUHFKHQ�� XQG� GDV� HPSIDQG� GLHVH� JULPPLJ� IHVWJHI�JWH�*HPHLQVFKDIW� DOV� HLQHQ� 6FKODJ� JHJHQ� LKUH� HLJHQH� JHPHLQVDPH� (KUH�� 6LH�KDWWH�GLH�IHVWH�)URQW�JHVSUHQJW��LQ�GHU�GLH�3URYLQ]�GHU�:HOW�HQWJHJHQWUDW��0LW�LKUHP�9HUVXFK�� YRQ� GHQ� <DQNHHV� *HOG� ]X� HUVFKOHLFKHQ�� KDWWH� VLH� VLFK� DXI�HLQH� 6WXIH� PLW� GHQ� 6FKLHEHUQ� XQG� *HVLQQXQJVOXPSHQ� JHVWHOOW�� PLW� GHQ�)HLQGHQ�� GLH� VLH� QRFK� LQJULPPLJHU� KD�WHQ� DOV� DOOH� 6ROGDWHQ� GHU� <DQNHHV��6LH��GLH�7RFKWHU�HLQHU�DOWHQ�WUHXHQ�NRQI|GHULHUWHQ�3IODQ]HUIDPLOLH��ZDU�]XP�)HLQGH��EHUJHODXIHQ�XQG�KDWWH�GDPLW��EHU�MHGH�)DPLOLH�GHU�3URYLQ]�6FKDQGH�JHEUDFKW�'LH� 7UDXHUQGHQ� ZDUHQ� WLHIEHN�PPHUW� XQG� ]XJOHLFK� KHOO� HPS|UW�� YRU�DOOHP�GUHL�± GHU�DOWH�0F5DH��*HUDOGV�*HIlKUWH��VHLWGHP�HU�YRU�YLHOHQ�-DKUHQ�DXV�6DYDQQDK�QDFK�GHP�1RUGHQ�JHNRPPHQ�ZDU��*UR�PDPD�)RQWDLQH�� GLH�LKQ�DOV�(OOHQV�*DWWHQ� OLHE�KDWWH��XQG�0UV��7DUOHWRQ��GLH� LKP�QlKHUVWDQG�DOV�DOO� LKUHQ� DQGHUHQ� 1DFKEDUQ�� ZHLO� HU�� ZLH� VLH� RIW� VDJWH�� GHU� HLQ]LJH� LQ� GHU�3URYLQ]�ZDU��GHU�HLQHQ�+HQJVW�YRQ�HLQHP�:DOODFK�XQWHUVFKHLGHQ�NRQQWH�'HU� $QEOLFN� GLHVHU� GUHL� G�VWHUHQ� *HVLFKWHU� LQ� GHP� GlPPHULJHQ� 6DORQ��ZR�*HUDOG�DXIJHEDKUW�ODJ��ZDU�$VKOH\�XQG�:LOO�QLFKW�JHKHXHU�JHZHVHQ��XQG�VLH� KDWWHQ� VLFK� LQ� (OOHQV� 6FKUHLE]LPPHU� ]XU� %HUDWXQJ� ]XU�FNJH]RJHQ��ª(LQHU� YRQ� GHQ� GUHLHQ� KDW� YRU�� �EHU�6XHOOHQ� ]X� VSUHFKHQ©�� VDJWH�:LOO� XQG�EL��VHLQHQ�6WURKKDOP�PLWWHQ�GXUFK��ª6LH�PHLQHQ��GDV�VHL�QRWZHQGLJ�XQG�LKU�JXWHV� 5HFKW��0DJ� VHLQ�� HV� LVW� QLFKW� PHLQH� 6DFKH�� GDU�EHU� ]X� HQWVFKHLGHQ��$EHU�� $VKOH\�� RE� VLH� UHFKW� KDEHQ� RGHU� QLFKW�� ZLU� G�UIHQ� HV� XQV� DOV� GLH�0lQQHU� GHU� )DPLOLH� QLFKW� ELHWHQ� ODVVHQ�� XQG�GDQQ�JLEW� HV�.UDFK��0LW� GHP�DOWHQ� 0F5DH� LVW� QLFKWV� DQ]XIDQJHQ�� ZHLO� HU� VWRFNWDXE� LVW� XQG� QLFKW� K|UW��ZHQQ� LKQ� MHPDQG�]XP�6FKZHLJHQ�EULQJHQ�ZLOO��XQG�GX�ZHL�W��QLHPDQG�DXI�*RWWHV�(UGERGHQ�NDQQ�*UR�PDPD�)RQWDLQH�GDUDQ�KLQGHUQ��LKUH�0HLQXQJ�]X�
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VDJHQ��ZHQQ� VLH� HV�ZLOO��+DVW� GX�JHVHKHQ��ZLH�0UV��7DUOHWRQ� MHGHVPDO�PLW�LKUHQ�URWEUDXQHQ�$XJHQ�UROOW��ZHQQ�VLH�6XHOOHQ�DQVFKDXW"�6LH�KDW�VFKRQ�GLH�2KUHQ� ]XU�FNJHOHJW� XQG� KlOW� NDXP� QRFK� DQ� VLFK�� :HQQ� VLH� HWZDV� VDJHQ��N|QQHQ�ZLU�QLFKW�VFKZHLJHQ��XQG�ZLU�KDEHQ�HV�DXI�7DUD�DXFK�RKQH�6WUHLW�PLW�GHQ�1DFKEDUQ�VFKRQ�VFKZHU�JHQXJ�©$VKOH\� VHXI]WH� VRUJHQYROO�� (U� NDQQWH� GDV� KHL�H� %OXW� VHLQHU� 1DFKEDUQ�EHVVHU� DOV�:LOO� XQG�ZX�WH�ZRKO�� GD�� YRU� GHP�.ULHJH� UHLFKOLFK� GLH�+lOIWH�DOOHU� 6WUHLWLJNHLWHQ� XQG� DXFK� HWOLFKH 6FKLH�HUHLHQ� LKUHQ� 8UVSUXQJ� LQ� GHU�*HSIORJHQKHLW�KDWWHQ��DP�6DUJH�YRQ�YHUVWRUEHQHQ�1DFKEDUQ�HLQ�SDDU�:RUWH�]X� UHGHQ�� 0HLVWHQV� ZDUHQ� HV� :RUWH� GHU� lX�HUVWHQ� 9HUKHUUOLFKXQJ��PDQFKPDO� DEHU� DXFK� QLFKW�� 0DQFKPDO� ZXUGHQ� 6lW]H�� GLH� GLH� K|FKVWH�%HZXQGHUXQJ� DXVGU�FNHQ� VROOWHQ�� YRQ� GHQ� �EHUUHL]WHQ� 9HUZDQGWHQ� GHV�7RWHQ�PL�GHXWHW�� XQG�NDXP� ILHOHQ�GLH� HUVWHQ�(UGVFKROOHQ� DXI� GHQ�6DUJ�� VR�EHJDQQ�GLH�)HKGH�'D� NHLQ� 3ULHVWHU� ]XJHJHQ� ZDU�� VROOWH� $VKOH\� DQ� +DQG� YRQ� &DUUHHQV�$QGDFKWVEXFK� GHQ� 7UDXHUJRWWHVGLHQVW� DEKDOWHQ�� 'DV� $QJHERW� GHU�0HWKRGLVWHQ� XQG� %DSWLVWHQSUHGLJHU� LQ� -RQHVERUR� XQG� )D\HWWHYLOOH�� DP�*UDEH� DXV]XKHOIHQ�� ZDU� LQ� VFKRQHQGHU� )RUP� ]XU�FNJHZLHVHQ� ZRUGHQ��&DUUHHQ��HLQH�IURPPHUH�.DWKROLNLQ�DOV�LKUH�6FKZHVWHU��ZDU�JDQ]�DX�HU�VLFK�JHZHVHQ�� GD�� 6FDUOHWW� YHUVlXPW� KDWWH�� DXV� $WODQWD� HLQHQ� 3IDUUHU�PLW]XEULQJHQ�� XQG� KDWWH� VLFK�PLW� GHU�+RIIQXQJ� JHWU|VWHW�� GD�� GHU� 3ULHVWHU��GHU�:LOO� XQG�6XHOOHQ� WUDXHQ� VROOWH�� ]XJOHLFK�*HUDOG�HLQH�7RWHQPHVVH� OHVHQ�Z�UGH��6LH�ZDU�HV��GLH�JHJHQ�GLH�EHQDFKEDUWHQ�SURWHVWDQWLVFKHQ�*HLVWOLFKHQ�(LQVSUXFK� HUKRE�� GDQQ� KDWWH� VLH� $VKOH\� GLH� 6RUJH� I�U� GLH� )HLHUOLFKNHLWHQ��EHUWUDJHQ� XQG� LKP� 6WHOOHQ� LQ� LKUHP� %XFK� DQJHVWULFKHQ�� GLH� HU� YRUOHVHQ�VROOWH�� $VKOH\� OHKQWH� DQ� GHP� DOWHQ� 6HNUHWlU� XQG� ZDU� VLFK� VHLQHU�9HUDQWZRUWXQJ�� =ZLVWLJNHLWHQ� IHUQ]XKDOWHQ�� ZRKO� EHZX�W�� $EHU� HU� NDQQWH�GLH� OHLFKW� HQW]�QGEDUH�*HP�WVDUW� GHU� /HXWH� XQG�ZX�WH� QLFKW� UHFKW��ZLH� HU�VHLQHU�$XIJDEH�JHUHFKW�ZHUGHQ�VROOWH�ª(V�KLOIW�DOOHV�QLFKWV��:LOO©��VDJWH�HU�XQG�Z�KOWH�PLW�GHU�+DQG�LQ�VHLQHP�EORQGHQ�+DDU��ª,FK�NDQQ�ZHGHU�*UR�PDPD�)RQWDLQH�QRFK�GHQ�DOWHQ�0F5DH�]X�%RGHQ�VFKODJHQ��QRFK�0UV��7DUOHWRQ�GLH�+DQG�YRU�GHQ�0XQG�KDOWHQ��6LH�ZHUGHQ�VLFKHU�VDJHQ��6XHOOHQ�VHL�HLQH�0|UGHULQ�XQG�9HUUlWHULQ�XQG�RKQH�VLH�ZlUH� 0U�� 2¶+DUD� QRFK� DP� /HEHQ�� XQG� GDV� ZLUG� QRFK� GDV� ZHQLJVWH� VHLQ��(LQH�YHUIOXFKWH�6LWWH��GLHVH�EDUEDULVFKHQ�*UDEUHGHQ�©ª-D�� $VKOH\©�� VDJWH�:LOO� EHGlFKWLJ�� ªDEHU� HV� VROO� QLHPDQG� HWZDV� JHJHQ�6XHOOHQ� VDJHQ�� /D�� VLH� GHQNHQ�� ZDV� VLH� /XVW� KDEHQ�� hEHUOD�� GDV� QXU�PLU��:HQQ�GX�PLW�%LEHOWH[W�XQG�*HEHW�IHUWLJ�ELVW�XQG�IUDJVW��RE�QRFK�MHPDQG�HLQ�SDDU�:RUWH�VDJHQ�P|FKWH��VR�VFKDXVW�GX�PLFK�DQ��GDPLW�LFK�]XHUVW�VSUHFKHQ�NDQQ�©
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6FDUOHWW� VDK�GHQ�6DUJWUlJHUQ� ]X��ZLH� VLH� VLFK�EHP�KWHQ�� LKUH�/DVW�GXUFK�GHQ� VFKPDOHQ� (LQJDQJ� LQ� GHQ� )ULHGKRI� ]X� EULQJHQ�� XQG� GDFKWH� QLFKW� DQ�6WUHLWHUHLHQ�QDFK�GHU�%HHUGLJXQJ��6LH�GDFKWH�VFKZHUHQ�+HU]HQV��GD��VLH�PLW�*HUDOG� GDV�� ZDV� VLH� QRFK�PLW� GHP� DOWHQ� JO�FNOLFKHQ� XQG� VRUJORVHQ� /HEHQ�YHUEDQG��]X�*UDEH�WUXJ�6FKOLH�OLFK� ZXUGH� GHU� 6DUJ� QHEHQ� GHU� *UXEH� QLHGHUJHVHW]W�� XQG� GLH�0lQQHU� VWUHFNWHQ� LKUH� VFKPHU]HQGHQ� )LQJHU�� $VKOH\�� 0HODQLH� XQG� :LOO�WUDWHQ� QDFKHLQDQGHU� LQ� GLH� 8PIULHGLJXQJ� XQG� VWHOOWHQ� VLFK� KLQWHU� GLH�2¶+DUDVFKHQ� 7|FKWHU�� $OOH� QlFKVWHQ� 1DFKEDUQ�� GLH� GULQQHQ� 3ODW]� ILQGHQ�NRQQWHQ�� VWDQGHQ� KLQWHU� LKQHQ�� GLH� DQGHUHQ� DX�HUKDOE� GHU�8PIDVVXQJVPDXHU��6FDUOHWW�VDK�VLH�MHW]W�]XP�HUVWHQPDO�EHLVDPPHQ�XQG�ZDU��EHUUDVFKW� XQG� JHU�KUW�� ZLH� YLHOH� JHNRPPHQ� ZDUHQ�� %HL� GHQ�6FKZLHULJNHLWHQ� GHV� 5HLVHQV� ZDU� LKQHQ� GDV� XP� VR� K|KHU� DQ]XUHFKQHQ��)�QI]LJ�ELV� VHFK]LJ�/HXWH�ZDUHQ�DQZHVHQG�� HLQLJH�NDPHQ�YRQ� VR�ZHLW�KHU��GD�� VLH� VLFK�NDXP�YRUVWHOOHQ�NRQQWH��ZLH�VLH HV� UHFKW]HLWLJ�HUIDKUHQ�KDWWHQ��*DQ]H�)DPLOLHQ�DXV�-RQHVERUR��)D\HWWHYLOOH�XQG�/RYHMR\�ZDUHQ�JHNRPPHQ��PLW�LKQHQ�HLQ�SDDU�VFKZDU]H�'LHQVWERWHQ��YLHOH�.OHLQIDUPHU�YRQ�MHQVHLWV�GHV�)OXVVHV�� 0DLVEDXHUQ� DXV� GHP� 8UZDOG� XQG� DOOHUOHL� 7UDSSHU� DXV� GHQ�1LHGHUXQJHQ� 'DV�ZDUHQ�KDJHUH� ElUWLJH�/HXWH� LQ� VHOEVWJHZHEWHQ�$Q]�JHQ��PLW� %lUHQP�W]HQ� DXI� GHP� .RSI�� 'DV� *HZHKU� KDWWHQ� VLH� EHTXHP� LP�$UP�XQG� GHQ� 7DEDNSULHP� LQ� GHU� %DFNH��'LH� )UDXHQ�ZDUHQ�PLWJHNRPPHQ�� LKUH�EOR�HQ� )��H� GU�FNWHQ� VLFK� WLHI� LQ� GLH� ZHLFKH� (UGH� HLQ�� 8QWHU� GHQ�EUHLWUDQGLJHQ� +�WHQ� VDKHQ� GLH� *HVLFKWHU� JHOE� XQG� PDODULDNUDQN�� DEHU�EOLW]VDXEHU�DXV��QXU�DXI�GHU�2EHUOLSSH�VD�HQ�LKQHQ�5HVWH�YRQ�6FKQXSIWDEDN��GLH�IULVFK�JHE�JHOWHQ�.DWWXQNOHLGHU�ZDUHQ�EODQN�JHVWlUNW�'LH� QlFKVWHQ� 1DFKEDUQ� ZDUHQ� YROO]lKOLJ� HUVFKLHQHQ�� *UR�PDPD�)RQWDLQH�� ZHON�� UXQ]OLJ� XQG� JHOE� ZLH� HLQ� DOWHU�� PDXVHUQGHU� 9RJHO�� OHKQWH�VLFK� DXI� LKUHQ� 6WRFN�� +LQWHU� LKU� VWDQGHQ� 6DOO\� 0XQURH�)RQWDLQH� XQG� GLH�MXQJH� 0L�� )RQWDLQH�� 9HUJHEHQV� ]XSIWHQ� VLH� GLH� DOWH� )UDX� DP� 5RFN� XQG�YHUVXFKWHQ� LKU� ]X]XIO�VWHUQ�� VLH�P|JH VLFK� DXI� GLH� QLHGULJH�0DXHU� VHW]HQ��*UR�PDPDV�0DQQ��GHU�DOWH�'RNWRU��ZDU�QLFKW�GD��HU�ZDU�YRU�]ZHL�0RQDWHQ�JHVWRUEHQ�� XQG� DXV� LKUHQ� DOWHQ� $XJHQ� ZDU� YLHO� YRQ� GHU� KHOOHQ�� ERVKDIWHQ�)UHXGH� DP�/HEHQ�YHUVFKZXQGHQ��&DWKOHHQ�&DOYHUW�+LOWRQ� VWDQG�DOOHLQ��ZLH�HV� HLQHU� )UDX� ]XNDP�� GHUHQ� 0DQQ� GLH� 7UDJ|GLH� PLWYHUVFKXOGHW� KDWWH�� ,KU�YHUEOLFKHQHU� 6RQQHQKXW� YHUEDUJ� LKU� JHVHQNWHV� *HVLFKW�� 6FDUOHWW� VDK� PLW�6FKUHFNHQ�� GD�� LKU� 3HUNDONOHLG� )HWWIOHFNH� DXIZLHV�� GD�� LKUH� +lQGH�VRPPHUVSURVVLJ� XQG� XQVDXEHU� ZDUHQ�� 8QWHU� GHQ� )LQJHUQlJHOQ� KDWWH� VLH�VFKZDU]H�+DOEPRQGH��&DWKOHHQ�KDWWH�QLFKWV�YRQ�JXWHU�)DPLOLH�PHKU�DQ�VLFK��6LH� VDK� ZLH� HLQH� DUPH� )DUPHUVIUDX� DXV�� MD� VFKOLPPHU�� QDFK� YHUDUPWHQ��YHUZDKUORVWHQ�3UROHWHQ�± QDFK�QLFKWV�ª%DOG� ZLUG� VLH� 7DEDN� VFKQXSIHQ�� ZHQQ� VLH� HV� QLFKW� VFKRQ� WXW©�� GDFKWH�
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6FDUOHWW� YROOHU� *UDXHQ�� ª$FK�� GX� OLHEHU� *RWW�� ZLH� LVW� VLH�KHUXQWHUJHNRPPHQ�©6FKDXGHUQG�ZDQGWH� VLH�GLH�$XJHQ�YRQ�&DWKOHHQ�DE�� ,KU�ZXUGH�NODU��ZLH�VFKPDO� GRFK� GLH� .OXIW� ZDU�� GLH� GLH� JXWHQ� )DPLOLHQ� YRQ� GHU� 8QWHUVFKLFKW�WUHQQWH�ª+lWWH�LFK�QLFKW�VR�YLHO�0XW�JHKDEW��LFK�ZlUH�KHXWH�DXFK�VRZHLW©��GDFKWH�VLH�YROOHU�6WRO]��&DWKOHHQ�XQG�VLH�KDWWHQ�QDFK�GHP�(QGH�GHV�.ULHJHV�PLW�GHQ�JOHLFKHQ� :DIIHQ� EHJRQQHQ� ± PLW� OHHUHQ� +lQGHQ� XQG� GHP� +LUQ� LQ� LKUHP�.RSI�� ª,FK� KDEH� QRFK� JDQ]� JXW� DEJHVFKQLWWHQ©�� GDFKWH� VLH�� KRE� GDV� .LQQ�XQG�OlFKHOWH�$EHU� PLWWHQ� LP� /lFKHOQ� KLHOW� VLH� LQQH�� DOV� VLH�0UV�� 7DUOHWRQV� HQWVHW]WH�$XJHQ�DXI�VLFK�UXKHQ�VDK��URWJHZHLQWH�$XJHQ��GLH�HUVW�6FDUOHWW�YRUZXUIVYROO�DQEOLFNWHQ�XQG� VLFK�GDQQ�ZLHGHU�PLW� HLQHP�ZLOGHQ�*UROO��GHU�QLFKWV�*XWHV�EHGHXWHWH� 6XHOOHQ�]XZDQGWHQ��+LQWHU� LKU�XQG� LKUHP�0DQQ�VWDQGHQ�GLH�YLHU�7|FKWHU�� GHUHQ� URWH� /RFNHQ� VFKOHFKW� ]X� GHU� )HLHUOLFKNHLW� XQG� GHU� 7UDXHU�SD�WHQ� XQG� GHUHQ� URWEUDXQH� $XJHQ� LPPHU� QRFK� IHXULJ� XQG� JHIlKUOLFK�ZLH�GLH�$XJHQ�NUlIWLJHU�MXQJHU�7LHUH�GUHLQVFKDXWHQ�'LH )��H� NDPHQ� ]XU� 5XKH�� GLH� +�WH� ZXUGHQ� DEJHQRPPHQ�� GLH� +lQGH�IDOWHWHQ�VLFK�XQG�GLH�5|FNH�K|UWHQ�DXI�]X�UDVFKHOQ��DOV�$VKOH\�PLW�&DUUHHQV�]HUOHVHQHP� $QGDFKWVEXFK� YRUWUDW�� (LQHQ� $XJHQEOLFN� QHLJWH� HU� VWLOO� GHQ�.RSI��GLH�6RQQH�JOlQ]WH�DXI�VHLQHP�JROGEORQGHQ�+DDU��WLHIH�6WLOOH�OHJWH�VLFK��EHU� GLH� 0HQJH�� VR� WLHI�� GD�� GDV� 6lXVHOQ� GHV� :LQGHV� LQ� GHQ�0DJQROLHQEOlWWHUQ�GHXWOLFK�]X�K|UHQ�ZDU�XQG�GHU�IHUQH�5XI�GHU�6SRWWGURVVHO�XQHUWUlJOLFK� ODXW� XQG� WUDXULJ� NODQJ�� $VKOH\� EHJDQQ� GLH� *HEHWH�� XQG� DOOH�.|SIH� QHLJWHQ� VLFK��ZlKUHQG� VHLQH� NODQJYROOH�� VFK|QH� 6WLPPH� GLH� NXU]HQ��Z�UGHYROOHQ�:RUWH�GDKLQUROOHQ�OLH��6FDUOHWW�Z�UJWH�HV�LP�+DOVH��ª:LH�VFK|Q�LVW�VHLQH�6WLPPH��:LH�LFK�PLFK�IUHXH��GD��$VKOH\�3D�GLHVH� OHW]WH�(KUH�HUZHLVHQ�NDQQ��(U� LVW�PLU� OLHEHU�DOV�HLQ� 3ULHVWHU�� (V� LVW� VFK|QHU�� GD��3D�YRQ� HLQHP�GHU�6HLQHQ� LQV�*UDE�JHOHJW�ZLUG��DOV�YRQ�HLQHP�)UHPGHQ�©$OV� $VKOH\� DQ� GLH� 6WHOOH� LQ� GHQ� *HEHWHQ� NDP�� ZR� YRQ� GHQ� 6HHOHQ� LP�)HJHIHXHU�GLH�5HGH�LVW�± &DUUHHQ�KDWWH�VLH�I�U�LKQ�DQJHVWULFKHQ�±��VFKOR��HU�XQYHUPLWWHOW� GDV� %XFK��1XU�&DUUHHQ� EHPHUNWH��ZDV� HU� DXVOLH��� XQG� EOLFNWH�LKQ�YHUZXQGHUW� DQ�� DOV� HU�GDV�ª9DWHUXQVHU©�EHJDQQ��$VKOH\�ZX�WH��GD��GLH�+lOIWH� GHU� $QZHVHQGHQ� QLH� YRP� )HJHIHXHU� JHK|UW� KDWWH� XQG� GD�� GLH�� GLH�GDYRQ�ZX�WHQ��VLFK�SHUV|QOLFK�EHOHLGLJW�I�KOWHQ��ZHQQ�HU�LP�*HEHW�DXFK�QXU�GLH�0|JOLFKNHLW� ]XJDE��GD��HLQ� VR�YRUWUHIIOLFKHU�0DQQ�ZLH�*HUDOG�2¶+DUD�QLFKW� JHUDGHZHJV� LQ� GHQ�+LPPHO� NDP��'HVKDOE� OLH�� HU� GDV�)HJHIHXHU� DXV��'LH� 9HUVDPPOXQJ� VWLPPWH� KHU]KDIW� LQ� GDV� 9DWHUXQVHU� PLW� HLQ�� DEHU� GLH�6WLPPHQ� YHUVLFNHUWHQ� LQ� HLQHP� EHIDQJHQHQ� 6FKZHLJHQ�� DOV� HU� GDV� ª$YH�
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0DULD©� EHJDQQ�� 6LH� KDWWHQ� GDV� *HEHW� QLH� JHK|UW� XQG� EOLFNWHQ� HLQDQGHU�YHUVWRKOHQ� DQ�� DOV� GLH�2¶+DUDVFKHQ� 7|FKWHU��0HODQLH� XQG� GLH�'LHQVWERWHQ�YRQ�7DUD�UHVSRQGLHUWHQ��ª+HLOLJH�0DULD��0XWWHU�*RWWHV��ELWWH�I�U�XQV�6�QGHU�MHW]W�XQG�LQ�GHU�6WXQGH�XQVHUHV�7RGHV��$PHQ�©'DQQ�KRE�$VKOH\�GHQ�.RSI�XQG�VWDQG�HLQHQ�$XJHQEOLFN�XQVFKO�VVLJ�GD��'LH�=XK|UHU�EOLFNWHQ�HUZDUWXQJVYROO� DXI� LKQ��ZlKUHQG� VLH�HV� VLFK�QDFK�GHU�ODQJHQ� $QGDFKW� HWZDV� EHTXHPHU� PDFKWHQ�� 6LH� ZDUWHWHQ� GDUDXI�� GD�� HU� LQ�GHP�*RWWHVGLHQVW� IRUWIDKUHQ� VROOWH�� 1LHPDQGHP� NDP� LQ� GHQ� 6LQQ�� GD�� GLH�NDWKROLVFKHQ� 6WHUEHJHEHWH� VFKRQ� ]X� (QGH� VHLQ� N|QQWHQ�� ,Q� GHU� 3URYLQ]�GDXHUWH� HLQH� %HHUGLJXQJ� LPPHU� VHKU� ODQJH�� 'LH� %DSWLVWHQ� XQG�0HWKRGLVWHQSUHGLJHU�� GLH� VLH� DEKLHOWHQ�� KDWWHQ� NHLQH� YRUJHVFKULHEHQHQ�*HEHWH�� VRQGHUQ� H[WHPSRULHUWHQ� MH� QDFK� GHQ�8PVWlQGHQ� XQG� K|UWHQ� VHOWHQ�DXI�� HKH� QLFKW� GLH� JDQ]H� 7UDXHUJHPHLQGH� LQ� 7UlQHQ� VFKZDPP� XQG� GLH�ZHLEOLFKHQ� 9HUZDQGWHQ� GHV� 7RWHQ� LQ� LKUHP� 6FKPHU]� ODXW� VFKOXFK]WHQ��1LHPDQG�ZX�WH�EHVVHU�DOV�$VKOH\��GD��GLH�%HVXFKHU�EHIUHPGHW�XQG�HPS|UW�VHLQ�Z�UGHQ��ZHQQ�PLW�GLHVHQ�NXU]HQ�*HEHWHQ�GHU�*RWWHVGLHQVW�DQ�GHU�%DKUH�LKUHV�JHOLHEWHQ�)UHXQGHV�]X�(QGH�ZDU��:HQQ�HU�MHW]W�VFKOR���ZXUGH�GDU�EHU�ZRFKHQODQJ� �EHUDOO� JHVSURFKHQ�� XQG� LQ� GHU� 3URYLQ]� Z�UGH� HV� KHL�HQ�� GLH�2¶+DUDVFKHQ� 7|FKWHU� KlWWHQ� LKUHP� 9DWHU� QLFKW� GLH� JHE�KUHQGH� (KUH�HUZLHVHQ�0LW� HLQHP� UDVFKHQ� %OLFN� EDW� HU� GHVKDOE� &DUUHHQ� XP� (QWVFKXOGLJXQJ��QHLJWH� ZLHGHU� GHQ� .RSI� XQG� EHJDQQ�� GLH� /LWDQHL� GHU� $QJOLNDQLVFKHQ�+RFKNLUFKH�� GLH� HU� RIW� EHL� GHP� %HJUlEQLV� YRQ� 6NODYHQ� LQ� 7ZHOYH� 2DNV�YHUOHVHQ�KDWWH��DXVZHQGLJ�KHU]XVDJHQ�ª,FK� ELQ� GLH�$XIHUVWHKXQJ� XQG� GDV�/HEHQ� ����ZHU� DQ�PLFK�JODXEW� ���� GHU�VROO� QLPPHUPHKU� VWHUEHQ�©� 'HU� 7H[W� ILHO� LKP� QXU� VWRFNHQG� ZLHGHU� HLQ��GHVKDOE�VSUDFK�HU�ODQJVDP�XQG�VFKZLHJ�DXFK�KLQ�XQG�ZLHGHU�HLQ�:HLOFKHQ��XP�]X�ZDUWHQ��GD��GLH�6lW]H�DXV�VHLQHP�*HGlFKWQLV�DXIVWLHJHQ��$EHU�GLHVH�JHPHVVHQH� :LHGHUJDEH� PDFKWH� GLH� :RUWH� QRFK� HLQGUXFNVYROOHU�� XQG� ZHU�YRUKHU�WURFNHQHQ�$XJHV�JHEOLHEHQ�ZDU��VXFKWH�MHW]W�QDFK�GHP�7DVFKHQWXFK��(V� ZDUHQ� DOOHV� VWUHQJJOlXELJH�0HWKRGLVWHQ� XQG� %DSWLVWHQ�� VLH� KLHOWHQ� GLHV�I�U�GLH�NDWKROLVFKH�7RWHQPHVVH�XQG�NDPHQ�YRQ�LKUHU�DQIlQJOLFKHQ�0HLQXQJ�DE��GHU�NDWKROLVFKH�*RWWHVGLHQVW�VHL�NDOW�XQG�SIlIILVFK��6FDUOHWW�XQG�6XHOOHQ�ZX�WHQ�HEHQVRZHQLJ��ZDV�YHUOHVHQ�ZXUGH�� DEHU�DXFK� VLH� IDQGHQ�GLH�:RUWH�VFK|Q� XQG� WU|VWOLFK�� 1XU� 0HODQLH� XQG� &DUUHHQ� PHUNWHQ�� GD�� KLHU� HLQ�JOlXELJHU� NDWKROLVFKHU� ,UH� PLW� GHU� /LWXUJLH� GHU� .LUFKH� YRQ� (QJODQG� ]XU�OHW]WHQ�5XKH�EHVWDWWHW�ZXUGH��&DUUHHQ�ZDU�KDOE�EHVLQQXQJVORV�YRU�.XPPHU��XQG�$VKOH\V�9HUKDOWHQ�WDW�LKU�]X�ZHK��DOV�GD��VLH HLQ]XJUHLIHQ�YHUPRFKWH�$OV�$VKOH\�JHHQGHW�KDWWH��|IIQHWH�HU�GLH�JUR�HQ��WUDXULJHQ�JUDXHQ�$XJHQ�XQG� OLH�� VLH� �EHU� GLH�0HQJH� VFKZHLIHQ��1DFK� HLQHU�:HLOH� EHJHJQHWHQ� VLH�
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:LOOV�%OLFN��XQG�HU�VDJWH��ª:LOO�MHPDQG�YRQ�GHQ�$QZHVHQGHQ�QRFK�HLQ�SDDU�:RUWH�VDJHQ"©0UV�� 7DUOHWRQ� ]XFNWH� XQUXKLJ�� DEHU� ZHLWHU� NDP� VLH� QLFKW�� GHQQ� VFKRQ�KXPSHOWH�:LOO�%HQWHHQ�KHUDQ�� VWHOOWH� VLFK� ]X�+DXSWHQ�GHV�6DUJHV� XQG� ILQJ�DQ�]X�VSUHFKHQ�ª)UHXQGH©�� EHJDQQ� HU� LQ� VHLQHU� VWLOOHQ�� DXVGUXFNVORVHQ�$UW��ª6LH�PHLQHQ�YLHOOHLFKW�� LFK� PD�H� PLU� PHKU� DQ�� DOV� PLU� ]XNRPPW�� ZHQQ� LFK� DOV� HUVWHU�VSUHFKH�� GD� LFK� GRFK�0U��2¶+DUD� HUVW� YRU� HLQHP� -DKU� NHQQHQJHOHUQW� KDEH��ZlKUHQG�6LH�DOOH� LKQ�VHLW�]ZDQ]LJ�-DKUHQ�XQG� OlQJHU�NHQQHQ��$EHU�GLHV�VHL�PHLQH�(QWVFKXOGLJXQJ��KlWWH�HU�HLQHQ�0RQDW� OlQJHU�JHOHEW��VR�KlWWH� LFK�GDV�5HFKW�JHKDEW��LKQ�¾9DWHU½�]X�QHQQHQ�©(LQH�:HOOH�GHV�(UVWDXQHQV�OLHI�GXUFK�GLH�$QZHVHQGHQ��6LH�ZDUHQ�DOOH�]X�ZRKOHU]RJHQ�� XP� PLWHLQDQGHU� ]X� WXVFKHOQ�� DEHU� HLQ� )��HVFKDUUHQ� ZXUGH�K|UEDU�� XQG� VLH� VFKDXWHQ� DXI� &DUUHHQV� JHVHQNWHQ� .RSI�� -HGHU� ZX�WH� YRQ�VHLQHU� VWXPPHQ� 9HUHKUXQJ� I�U� VLH�� :LOO� VDK�� ZRKLQ� DOOH� %OLFNH� VLFK�ZHQGHWHQ��XQG�IXKU�IRUW��DOV�KlWWH�HU�HV�QLFKW�EHPHUNW�ª'D�LFK�DOVR�0L��6XHOOHQ�KHLUDWH��VREDOG�GHU�3ULHVWHU�DXV�$WODQWD�NRPPW��JODXEWH�LFK��LFK�KlWWH�YLHOOHLFKW�GDV�5HFKW��DOV�HUVWHU�]X�VSUHFKHQ�©'HU�OHW]WH�7HLO�VHLQHU�:RUWH�JLQJ�LQ�HLQHP�7XVFKHOQ�XQG�%UXPPHQ�XQWHU��GDV�ZLH�HLQ�HUUHJWHV�%LHQHQJHVXPP�GXUFK�GLH�9HUVDPPOXQJ�OLHI��(PS|UXQJ�XQG�(QWWlXVFKXQJ� ODJHQ�GDULQ�� -HGHU�KDWWH�:LOO�JHUQ�XQG�DFKWHWH� LKQ�KRFK��ZHLO�HU�VRYLHO�I�U�7DUD�JHWDQ�KDWWH��MHGHU�ZX�WH��GD��VHLQH�1HLJXQJ�&DUUHHQ�JDOW�� XQG� VR�ZROOWH� LKQHQ� GLH�.XQGH�� GD�� HU� GLH�9HUIHPWH� KHLUDWHQ�ZROOWH��QLFKW� HLQJHKHQ��'HU� JXWH� DOWH�:LOO� QDKP�GLH� JUl�OLFKH�� DEHU� IDOVFKH�NOHLQH�6XHOOHQ�2¶+DUD�]XU�)UDX�(LQHQ� $XJHQEOLFN� ZDU� GLH� $WPRVSKlUH� ]XP� =HUUHL�HQ� JHVSDQQW�� 0UV��7DUOHWRQ� VFKR�� %OLW]H�� LKUH� /LSSHQ� IRUPWHQ� WRQORVH� :RUWH�� PLWWHQ� LQ� GDV�6FKZHLJHQ� KLQHLQ� HUW|QWH� GLH� 6WLPPH� GHV� DOWHQ�0F5DH�� GHU� VHLQHQ� (QNHO�EDW�� LKP� GDV� HEHQ� *HVDJWH� PLW]XWHLOHQ�� :LOO� ERW� LKQHQ� DOOHQ� VHLQH� LPPHU�QRFK� UXKLJH� 6WLUQ�� DEHU� LQ� VHLQHQ� ZDVVHUEODXHQ� $XJHQ� ODJ� HWZDV�� ZDV� VLH�GDYRU� ZDUQWH�� HLQ� :RUW� JHJHQ� VHLQH� N�QIWLJH� )UDX� ]X� VDJHQ�� (LQHQ�$XJHQEOLFN� VFKZDQNWH� GLH� :DDJH� ]ZLVFKHQ� GHU� DOOJHPHLQHQ� DXIULFKWLJHQ�=XQHLJXQJ�]X�:LOO�XQG�GHU�$EQHLJXQJ�JHJHQ�6XHOOHQ� :LOO� VLHJWH��(U� IXKU�IRUW��DOV�KDEH�VLFK�GLH�NXU]H�3DXVH�JDQ]�QDW�UOLFK�DXV�VHLQHU�5HGH�HUJHEHQ�ª,FK�KDEH�0U��2¶+DUD�QLFKW�LQ�VHLQHQ�EHVWHQ�-DKUHQ�JHNDQQW�ZLH�6LH�DOOH��3HUV|QOLFK�KDEH�LFK�QXU�GHQ�YRUQHKPHQ�DOWHQ�+HUUQ�JHVHKHQ��GHU�QLFKW�PHKU�JDQ]�HU� VHOEHU�ZDU��$EHU� LFK�KDEH�YRQ�,KQHQ�DOOHQ��EHU� LKQ�JHK|UW��ZDV�HU�IU�KHU� ZDU�� XQG� LFK�P|FKWH� GDV� HLQH� VDJHQ�� HU� ZDU� HLQ� VWUHLWEDUHU� ,UH�� HLQ�*HQWOHPDQ�DXV�GHP�6�GHQ�XQG�HLQ�JHWUHXHU�.RQI|GHULHUWHU��ZLH�QXU�MH�HLQHU�JHOHEW� KDW��(LQH� EHVVHUH�0LVFKXQJ�JLEW� HV�QLFKW��XQG�YLHOH�ZLH� LKQ�ZHUGHQ�
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ZLU� ZRKO� DXFK� QLFKW� PHKU� HUOHEHQ�� 'HQQ� GLH� =HLWHQ�� GLH� VROFKH� 0lQQHU�KHUYRUEUDFKWHQ�� VLQG� GDKLQ� ZLH� HU� VHOEVW�� (U� LVW� LQ� HLQHP� IUHPGHQ� /DQGH�JHERUHQ��DEHU�HU�ZDU�VR�HFKWHU�*HRUJLDQHU�ZLH�QXU�LJHQGHLQHU�YRQ�XQV��GLH�ZLU�LKQ�EHWUDXHUQ��8QVHU�/HEHQ�KDW�HU�JHOHEW��XQVHU�/DQG�KDW�HU�JHOLHEW��XQG�ZHQQ� ZLU� HV� UHFKW� EHVHKHQ�� LVW� HU� DXFK� I�U� XQVHUH� 6DFKH� JHVWRUEHQ�� QLFKW�DQGHUV�DOV�HLQ�6ROGDW��(U�ZDU�HLQHU�YRQ�XQV��PLW�XQVHUHQ�JXWHQ�XQG�XQVHUHQ�VFKOHFKWHQ� 6HLWHQ�� XQVHUHQ� 6WlUNHQ� XQG� 6FKZlFKHQ�� :HQQ� HU� ]X� HWZDV�HQWVFKORVVHQ� ZDU�� NRQQWH� QLFKWV� LKQ� ]XU�FNKDOWHQ�� HU� NDQQWH� NHLQH� )XUFKW�YRU� LUJHQGHLQHP� 0HQVFKHQ� DXI� *RWWHV� ZHLWHU� (UGH�� XQG� QLFKWV�� ZDV� YRQ�DX�HQ� NDP�� NRQQWH� LKQ� �EHUZLQGHQ�� (U� I�UFKWHWH� VLFK� QLFKW� YRU� GHU�HQJOLVFKHQ�5HJLHUXQJ��DOV�VLH� LKQ�DXIKlQJHQ�ZROOWH��(U�YHUVFKZDQG�HLQIDFK�XQG� YHUOLH�� GLH� +HLPDW�� 8QG� DOV� HU� DOV� HLQ� DUPHU� 6FKOXFNHU� KLHUKHUNDP��DXFK�GD�ZDU� HU� QLFKW� EDQJH��(U� JLQJ� DQ�GLH�$UEHLW�XQG�YHUGLHQWH� VLFK� VHLQ�9HUP|JHQ�� (U� KDWWH� DXFK� NHLQH� $QJVW�� VLFK� PLW� GLHVHP� /DQGH� KLHU�HLQ]XODVVHQ��GDV�]XP�7HLO�QRFK�Z�VW�XQG�YRQ�GHQ�,QGLDQHUQ�NDXP�YHUODVVHQ�ZDU��HU�DEHU�PDFKWH�DXV�GHU�:�VWH�HLQH�JUR�H�3ODQWDJH��8QG�DOV�GHU�.ULHJ�DXVEUDFK� XQG� VHLQ� *HOG� ]X� VFKZLQGHQ� EHJDQQ�� ZDU� HU� DXFK� QLFKW� EDQJH�GDYRU��ZLHGHU� DUP� ]X�ZHUGHQ��$OV� GLH�<DQNHHV� QDFK�7DUD� NDPHQ� XQG� LKQ�KlWWHQ� EUDQGVFKDW]HQ� XQG� XPEULQJHQ� N|QQHQ�� OLH�� HU� VLFK� QLFKW�XQWHUNULHJHQ�� (U� VWHOOWH� VLFK� HLQIDFK� IHVW� DXI� VHLQH� EHLGHQ� )��H� XQG� KLHOW�VWDQG��'DUXP�VDJH�LFK��HU�KDWWH�XQVHUH�JXWHQ�6HLWHQ��:LU�DOOH�ODVVHQ�XQV�YRQ�QLFKWV�XQWHUNULHJHQ��ZDV�YRQ�DX�HQ�NRPPW�$EHU� HU� KDWWH� DXFK� XQVHUH� 6FKZlFKHQ�� GHQQ� YRQ� LQQHQ� KHUDXV� ZDU� HU�XQWHU]XNULHJHQ�� ,FK� ZLOO� GDPLW� VDJHQ�� ZDV� GLH� JDQ]H� :HOW� QLFKW�IHUWLJJHEUDFKW� KDWWH�� GDV� YROOEUDFKWH� VHLQ� HLJHQHV� +HU]�� $OV� 0UV�� 2¶+DUD�VWDUE�� VWDUE� DXFK� VHLQ�+HU]��XQG�GDV�ZDUI� LKQ�XP��'HU�0DQQ��GHQ�ZLU�KLHU�QRFK�XPKHUJHKHQ�VDKHQ��ZDU�QLFKW�PHKU�HU�VHOEVW�©:LOO� KLHOW� LQQH� XQG� OLH�� GLH� $XJHQ� UXKLJ� LP� .UHLVH� GHU� *HVLFKWHU�ZDQGHUQ��'D VWDQGHQ� GLH�1DFKEDUQ� LQ� GHU� KHL�HQ�6RQQH�ZLH� JHEDQQW�� XQG�DOOHU�=RUQ��GHQ�VLH�JHJHQ�6XHOOHQ�KHJWHQ��ZDU�YHUIORJHQ��(LQHQ�$XJHQEOLFN�UXKWHQ�:LOOV�$XJHQ� DXI�6FDUOHWW� XQG� ]RJHQ� VLFK� LQ� IHLQHQ�)lOWFKHQ� DQ�GHQ�:LQNHOQ� ]XVDPPHQ�� DOV� OlFKHOWH� HU� LKU� LQQHUOLFK�7URVW� ]X��6FDUOHWW�� GLH�PLW�GHP� DXIVWHLJHQGHQ� 6FKOXFK]HQ� JHNlPSIW� KDWWH�� I�KOWH� VLFK� ZLUNOLFK�JHWU|VWHW�� :LOO� UHGHWH� YHUQ�QIWLJ� XQG� PDFKWH� NHLQH� VDOEXQJVYROOHQ� :RUWH�YRQ�HLQHP�:LHGHUVHKHQ�XQG�HLQHU�EHVVHUHQ�:HOW�XQG�YRQ�GHU�8QWHUZHUIXQJ�XQWHU� *RWWHV�:LOOHQ�� 8QG� 6FDUOHWW� KDWWH� LPPHU� 7URVW� XQG� .UDIW� DXV� DOOHP�JHVFK|SIW��ZDV�YHUQ�QIWLJ�ZDU�ª.HLQHU�YRQ�,KQHQ�VROO�JHULQJHU�YRQ�LKP�GHQNHQ��ZHLO�HU�DXI�GLHVH�:HLVH�]XVDPPHQJHEURFKHQ� LVW��6LH�DOOH�XQG�DXFK� LFK��ZLU�VLQG�ZLH�HU��:LU�KDEHQ�GLHVHOEHQ�6FKZlFKHQ�XQG�GHQVHOEHQ�0DQJHO��1LFKWV��ZDV�DXI�]ZHL�%HLQHQ�VWHKW��NULHJW�XQV�XQWHU��ZLH�DXFK�HU� VLFK�ZHGHU�YRQ�GHQ�<DQNHHV�QRFK�YRQ�
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GHQ� 6FKLHEHUQ�� ZHGHU� YRQ� GHQ� VFKZHUHQ� =HLWHQ� QRFK� GHQ� KRKHQ� 6WHXHUQ��QRFK� VHOEVW� YRP� +XQJHU� XQWHUNULHJHQ� OLH��� $EHU� GLH� 6FKZlFKH� XQVHUHU�+HU]HQ� NDQQ� XQV� ]X� MHGHU� 6WXQGH� �EHUZlOWLJHQ��0DQ� EUDXFKWH� GD]X� QLFKW��ZLH� 0U�� 2¶+DUD�� MHPDQGHQ�� GHQ� PDQ� OLHEW�� ]X� YHUOLHUHQ�� -HGHU� KDW� HLQHQ�DQGHUHQ�/HEHQVNHUQ��$EHU�I�U�0HQVFKHQ��GHUHQ�/HEHQVNHUQ�]HUVSUXQJHQ�LVW��I�U�GLH�LVW�HV�EHVVHU��VLH�VWHUEHQ��)�U�GLH�LVW�KHXWH�LQ�GHU�:HOW�NHLQ�3ODW]��XQG�LKQHQ� LVW� ZRKOHU�� ZHQQ� VLH� WRW� VLQG��'HVKDOE� VDJH� LFK��ZLU� KDEH� DOOH� NHLQH�8UVDFKH�� XP�0U�� 2¶+DUD� ]X� WUDXHUQ�� 'LH� =HLW� ]X� WUDXHUQ� ZDU� GDPDOV�� DOV�6KHUPDQ�GXUFKNDP�XQG�DOV�0UV��2¶+DUD� VWDUE��1XQ� LVW� HU�ZLHGHU�GRUW��ZR�VHLQ�+HU]�VFKRQ�VR�ODQJH�LVW��XQG�LFK�VHKH�NHLQHQ�*UXQG��]X�WUDXHUQ��HV�VHL�GHQQ�� ZLU� ZlUHQ� YHUIOXFKW� HLJHQV�FKWLJ�� XQG� GDV� VDJH� LFK�� ZHLO� LFK� LKQ�OLHEJHKDEW� KDEH�� DOV� VHL� HU�PHLQ� HLJHQHU�9DWHU��8QG�ZHLWHU� VROO�KLHU�QLFKWV�JHVSURFKHQ� ZHUGHQ�� ZHQQ� HV� ,KQHQ� UHFKW� LVW�� 'LH� $QJHK|ULJHQ� VLQG�DOO]XVFKZHU�JHWURIIHQ��XP�QRFK�]XK|UHQ�]X�N|QQHQ��:LU� WlWHQ� LKQHQ�GDPLW�QLFKWV�*XWHV�©:LOO� VFKZLHJ�� GDQQ� ZHQGHWH� HU� VLFK� OHLVH� DQ� 0UV�� 7DUOHWRQ�� ª:lUH� HV�YLHOOHLFKW�P|JOLFK��JQlGLJH�)UDX��GD��6LH�PLW�6FDUOHWW� LQV�+DXV�JLQJHQ"�(V�LVW� QLFKW� JXW� I�U� VLH�� GD�� VLH� VR� ODQJH� LQ� GHU� 6RQQH� VWHKW�� XQG� DXFK�*UR�PDPD�)RQWDLQH�VLHKW�QLFKW�PHKU�IULVFK�DXV��PLW�9HUODXE�]X�VDJHQ�©6FDUOHWW�VFKUDN�EHL�GLHVHP�MlKHQ�hEHUJDQJ�]XVDPPHQ�XQG�ZXUGH�URW�YRU�9HUOHJHQKHLW��DOV�DOOH�%OLFNH�VLFK�DXI�VLH�ULFKWHWHQ��:DUXP�PX�WH�:LOO�VLH�LQ�LKUHU� VFKRQ� GHXWOLFK� VLFKWEDUHQ� 6FKZDQJHUVFKDIW� EOR�VWHOOHQ"� (PS|UW� VDK�VLH� LKQ� DQ�� DEHU� YRU� :LOOV� JHODVVHQHP� %OLFN� VFKDXWH� VLH� ]X� %RGHQ�� ª,FK�ZHL���ZDV�LFK�WXH©��VFKLHQHQ�VHLQH�$XJHQ�]X�VDJHQ�6FKRQ� MHW]W� ZDU� HU� GHU� +HUU� LP� +DXVH�� 6FDUOHWW� ZDQGWH� VLFK� KLOIORV� ]X�0UV��7DUOHWRQ��ZHLO� VLH�NHLQH�6]HQH�PDFKHQ�ZROOWH��(V�ZDU�:LOO�JHOXQJHQ��GLHVH� )UDX� YRQ� 6XHOOHQ� DE]XOHQNHQ� XQG� DXI� GDV� VLH� MHGHU]HLW� IHVVHOQGH�7KHPD�GHU�*HEXUW��VHL�HV�HLQHV�7LHUHV�RGHU�HLQHV�0HQVFKHQ��]X�EULQJHQ��XQG�VLH�QDKP�6FDUOHWW�EHLP�$UP��ª.RPP�PLW�LQV�+DXV��.LQGFKHQ�©,KU� *HVLFKW� EHNDP� GHQ� J�WLJHQ� $XVGUXFN� WLHIVWHU� $QWHLOQDKPH�� XQG�6FDUOHWW� OLH�� VLFK� ZLOOLJ� GXUFK� GLH�0HQJH�� GLH� HLQH� VFKPDOH� *DVVH� I�U� VLH�IUHLJDE�� KLQGXUFKI�KUHQ�� (LQ� 0XUPHOQ� GHV� 0LWJHI�KOV� HUKRE� VLFK�� DOV� VLH�GDKLQVFKULWW�� XQG� HLQ� SDDU� +lQGH� VWUHFNWHQ� VLFK� LKU� HQWJHJHQ�� XP� VLH� ]X�WU|VWHQ� XQG� ]X� 6WUHLFKHUQ�� $OV� VLH� DQ� *UR�PDPD� )RQWDLQH� YRUEHLNDP��VWUHFNWH� LKU� GLH� DOWH� 'DPH� GLH� G�UUHQ� .QRFKHQILQJHU� HQWJHJHQ� XQG� VDJWH��ª*LE�PLU� GHLQHQ�$UP��.LQG©��XQG�PLW� HLQHP�VWUHQJHQ�%OLFN�DXI�6DOO\�XQG�GLH� MXQJH� 0L�� I�JWH� VLH� KLQ]X�� ª1HLQ�� EOHLEW� LKU� GD�� LFK� ZLOO� HXFK� QLFKW�KDEHQ�©/DQJVDP� VFKULWWHQ� VLH� GXUFK� GLH� 0HQJH�� GLH� VLFK� KLQWHU� LKQHQ� ZLHGHU�]XVDPPHQVFKOR���XQG�JLQJHQ�GHQ�VFKDWWLJHQ�:HJ�]XP�+DXVH�]XU�FN�
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0UV��7DUOHWRQV�KLOIUHLFKH�+DQG�VW�W]WH�6FDUOHWW�VR�NUlIWLJ��GD��VLH�VLFK�EHL�MHGHP�6FKULWW�IDVW�YRP�%RGHQ�DXIJHKREHQ�I�KOWH�ª:DUXP� KDW� :LOO� GDV� JHWDQ"©� HUKLW]WH� VLFK� 6FDUOHWW�� DOV� VLH� DX�HU�+|UZHLWH�ZDUHQ�� ª(U� KDW� MD� I|UPOLFK� JHVDJW�� 6HKW� VLH� DQ�� VLH� EHNRPPW� HLQ�%DE\�©ª$EHU�� OLHEVWHV� .LQG�� GDV� LVW� GRFK� DXFK� VR�� QLFKW� ZDKU"©� VDJWH� 0UV��7DUOHWRQ�� ª:LOO� KDWWH� JDQ]� UHFKW�� (V� ZDU� XQYHUQ�QIWLJ� YRQ� GLU�� GD� LQ� GHU�KHL�HQ� 6RQQH� ]X� VWHKHQ�� GX� KlWWHVW� LQ� 2KQPDFKW� IDOOHQ� XQG� ]X� IU�K�QLHGHUNRPPHQ�N|QQHQ�©ª:LOO� GDFKWH QLFKW� DQ� HLQH� )U�KJHEXUW©�� VDJWH� *UR�PDPD� HLQ� ZHQLJ�DX�HU� $WHP�� DOV� VLH� P�KVDP� �EHU� GHQ� 3DUNUDVHQ� ]X� GHQ� 9HUDQGDVWXIHQ�JHODQJWHQ�� PLW� HLQHP� JULPPLJHQ� XQG� ZLVVHQGHQ� /lFKHOQ�� ª:LOO� LVW� HLQ�VFKODXHU� %XUVFKH�� (U� ZROOWH� ZHGHU� GLFK�� %HDWULFH�� QRFK� PLFK� OlQJHU� DP�*UDEH�KDEHQ��(U�I�UFKWHWH��GD��ZLU�HWZDV�VDJHQ�ZROOWHQ��XQG�ZX�WH�VHKU�JXW��GLHV� ZDU� GLH� HLQ]LJH� $UW�� XQV� ORV]XZHUGHQ�� 8QG� QRFK� PHKU�� (U� ZROOWH�6FDUOHWW�QLFKW�GDEHL�KDEHQ��ZHQQ�GLH�(UGVFKROOHQ�DXI�GHQ�6DUJ�QLHGHUILHOHQ��(U�KDW�JDQ]�UHFKW��0HUN�GLU�GDV��6FDUOHWW��VRODQJH�GX�GHQ�GXPSIHQ�7RQ�QLFKW�K|UVW��LVW�GHU�7RWH�I�U�GLFK�QLFKW�ZLUNOLFK�WRW��$EHU�ZHQQ�GX�GDV�JHK|UW�KDVW����� HV� LVW� GHU� I�UFKWHUOLFKVWH�7RQ��GHQ�HV�JLEW� ����+LOI�PLU�GLH�6WXIHQ�KLQDXI��JLE�PLU�GLH�+DQG��%HDWULFH��6FDUOHWW�EUDXFKW�GHLQHQ�$UP�HEHQVRZHQLJ��ZLH�VLH�.U�FNHQ� EUDXFKW�� XQG� LFK� ELQ� QLFKW�PHKU� IULVFK��ZLH�:LOO� JDQ]� ULFKWLJ�VDJWH�����:LOO�ZX�WH��GD��GX�GHLQHV�9DWHUV�/LHEOLQJ�ZDUVW��XQG�ZROOWH�HV�GLU�QLFKW� QRFK� VFKZHUHU� PDFKHQ�� DOV� HV� RKQHKLQ� LVW�� )�U� GHLQH� 6FKZHVWHUQ��PHLQWH�HU�ZRKO��ZlUH�HV�QLFKW�VR�VFKOLPP��6XHOOHQ�ZLUG�GXUFK�LKUH�6FKDQGH�DXIUHFKWJHKDOWHQ�XQG�&DUUHHQ�YRQ�LKUHP�*RWW��$EHU�GX�KDVW�QLFKWV��ZDV�GLFK�DXIUHFKW�KlOW��JDU�QLFKWV��QLFKW�ZDKU��PHLQ�.LQG"©ª1HLQ©�� DQWZRUWHWH� 6FDUOHWW� XQG� KDOI� GHU� DOWHQ�'DPH� GLH� 6WXIHQ� KLQDXI���EHUUDVFKW� YRQ� GHU� :DKUKHLW�� GLH� GLH� VFKQDUUHQGH� 6WLPPH� GD� DXVVSUDFK��ª,FK�KDWWH�QLHPDOV�HWZDV��ZDV�PLFK�DXIUHFKWKLHOW�± QXU�0XWWHU�©ª8QG�DOV�GX� VLH�YHUORUVW��GD�KDVW�GX�GDQQ�JHPHUNW��GD��GX�DOOHLQ�VWHKHQ�NDQQVW�� QLFKW�ZDKU"�(LQLJH�/HXWH� N|QQHQ�GDV� QLFKW�� ]X GHQHQ�JHK|UWH�GHLQ�9DWHU�� :LOO� KDW� UHFKW�� 6HL� QLFKW� WUDXULJ�� (U� NRQQWH� RKQH� (OOHQ� QLFKW�DXVNRPPHQ� XQG� LVW� JO�FNOLFKHU� GRUW�� ZR� HU� MHW]W� LVW�� $XFK� LFK� ZHUGH�JO�FNOLFK�VHLQ��ZHQQ�LFK�HUVW�ZLHGHU�EHL�GHP�DOWHQ�'RNWRU�ELQ�©6LH�VSUDFK�RKQH�MHJOLFKHV�9HUODQJHQ QDFK�0LWJHI�KO��XQG�GHVKDOE�VDJWHQ�GLH� EHLGHQ� LKU� DXFK� NHLQ� WHLOQHKPHQGHV� :RUW�� 6LH� VSUDFK� VR� IULVFK� XQG�QDW�UOLFK��DOV�OHEWH�LKU�0DQQ�QRFK�XQG�VHL�QXU�LQ�-RQHVERUR��XQG�HLQH�NXU]H�)DKUW�LP�(LQVSlQQHU�N|QQWH�VLH�ZLHGHU�PLW�LKP�YHUHLQHQ��*UR�PDPD�ZDU�]X�DOW�XQG�KDWWH�]XYLHO�JHVHKHQ��DOV�GD��VLH�GHQ�7RG�QRFK�I�UFKWHQ�NRQQWH�ª$EHU�����6LH�N|QQHQ�GRFK�DXFK�DOOHLQ�VWHKHQ©��VDJWH�6FDUOHWW�
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'LH�DOWH�'DPH�VDK� VLH�PLW� LKUHQ�KHOOHQ�%OLFNHQ�ZLH�DXV�9RJHODXJHQ�DQ��ª-D��DEHU�HV�LVW�]XZHLOHQ�K|OOLVFK�XQJHP�WOLFK�©ª+|UHQ� 6LH� PDO�� *UR�PDPD©�� ZDUI� 0UV�� 7DUOHWRQ� HLQ�� ªVR� VROOWHQ� 6LH�DEHU� QLFKW� ]X� 6FDUOHWW� VSUHFKHQ�� 6LH� LVW� RKQHKLQ� Y|OOLJ� KHUXQWHU��'LH� )DKUW�KLHUKHU�� GDV� HQJH�.OHLG�� GHU�.XPPHU� XQG� GLH�+LW]H�� GDV� JHQ�JW� VFKRQ� ]X�HLQHU�)HKOJHEXUW��GD�EUDXFKHQ�6LH�QLFKW� DXFK�QRFK�YRQ�*UDE�XQG�6FKPHU]�]X�UHGHQ�©ª+HLOLJHU� 6WURKVDFN©�� ULHI� 6FDUOHWW� lUJHUOLFK� GD]ZLVFKHQ�� ª,FK� ELQ� JDU�QLFKW�KHUXQWHU�� ,FK�JHK|UH�QLFKW� ]X�GHQ�]LPSHUOLFKHQ�5�KUPLFKQLFKWDQ��GLH�JOHLFK�HLQHQ�8PVFKODJ�EHNRPPHQ�©ª'DV� NDQQ� PDQ� QLH� ZLVVHQ©�� VDJWH�0UV�� 7DUOHWRQ� �EHUOHJHQ�� ª,FK� KDEH�PHLQ� (UVWHV� YHUORUHQ�� DOV� LFK� HLQHQ� %XOOHQ� HLQHQ� YRQ� XQVHUHQ� 6FKZDU]HQ�DXIVSLH�HQ�VDK��'X�HULQQHUVW�GLFK�GRFK�PHLQHU�URWHQ�6WXWH�1HOOLH��GLH�VDK�VR�JHVXQG� DXV�ZLH� NHLQH� DQGHUH�� DEHU� VLH�ZDU� QHUY|V� XQG�KRFKJH]�FKWHW�� XQG�KlWWH�LFK�QLFKW�DXIJHSD�W��VR�KlWWH�VLH����©ª6WLOO�� %HDWULFH©�� VDJWH� *UR�PDPD�� ª%HL� 6FDUOHWW� JLEW� HV� NHLQH�)HKOJHEXUW��GDI�U�VWHKH�LFK�HLQ��:LU�ZROOHQ�XQV�KLHU�LQ�GLH�+DOOH�VHW]HQ��ZR�HV�N�KO�LVW��(V�JHKW�KLHU�HLQ�VR�DQJHQHKPHU�/XIW]XJ��+RO�XQV�GRFK�HLQ�*ODV�%XWWHUPLOFK��%HDWULFH��ZHQQ�HV�ZHOFKH�JLEW��2GHU�VLHK�LQ�GHU�6SHLVHNDPPHU�QDFK��RE�HWZDV�:HLQ�GD�LVW��0LU�WlWH�HLQ�*OlVFKHQ�JDQ]�JXW��:LU�ZROOHQ�KLHU�VLW]HQ�EOHLEHQ��ELV�GLH�/HXWH�LQV�+DXV�NRPPHQ��XP�VLFK�]X�YHUDEVFKLHGHQ�©ª6FDUOHWW�VROOWH�LQV�%HWW©��GUlQJWH�0UV��7DUOHWRQ�XQG�PD��6FDUOHWW�PLW�GHU�VDFKYHUVWlQGLJHQ� 0LHQH� HLQHU� )UDX�� GLH� GLH� 'DXHU� HLQHU� 6FKZDQJHUVFKDIW�DXI�GLH�0LQXWH�JHQDX�DXVUHFKQHW�ª0DFK�� GD�� GX� IRUWNRPPVW©�� VDJWH� *UR�PDPD� XQG� JDE� LKU� HLQHQ� 6WR��PLW� LKUHP� 6WRFN�� XQG� 0UV�� 7DUOHWRQ� JLQJ� QDFK� GHU� .�FKH�� ZDUI� GHQ� +XW�QDFKOlVVLJ�DXI�GLH�$QULFKWH�XQG�IXKU�VLFK�PLW�GHQ�+lQGHQ�GXUFK�GDV�IHXFKWH�URWH�+DDU�6FDUOHWW� OHKQWH� VLFK� LQ� GHQ� 6WXKO� ]XU�FN� XQG�PDFKWH� GLH� EHLGHQ� REHUHQ�.Q|SIH� LKUHU� HQJHQ� 7DLOOH� DXI�� ,Q� GHU� KRKHQ� +DOOH� ZDU� HV� N�KO� XQG�GlPPHULJ�� XQG� GHU� OHLFKWH� /XIW]XJ�� GHU� GXUFK� GDV� JDQ]H�+DXV� VWULFK��ZDU�HUTXLFNHQG� QDFK� GHU� VRQQLJHQ� +LW]H�� 6LH� EOLFNWH� LQ� GDV�:RKQ]LPPHU��ZR�*HUDOG�DXIJHEDKUW�JHOHJHQ�KDWWH��GDQQ�UL��VLH�GLH�*HGDQNHQ�YRQ�LKP�ORV�XQG�VFKDXWH� VLFK�*UR�PDPD�5RELOODUGV�%LOGQLV� DQ�� GDV� �EHU� GHP�.DPLQ� KLQJ��'DV�YRQ�%DMRQHWWHQ�]HUVWRFKHQH�3RUWUlW�PLW�GHQ�KRFKJHW�UPWHQ�+DDUHQ�XQG�GHU�WLHI�GHNROOHWLHUWHQ�%UXVW��EWH�PLW�VHLQHU�N�KOHQ�8QHUVFK�WWHUOLFKNHLW��ZLH�LPPHU��HLQH�NUlIWLJHQGH�:LUNXQJ�DXI�VLH�DXV�ª,FK� ZHL�� QLFKW�� ZDV� %HDWULFH� 7DUOHWRQ� VFKZHUHU� JHWURIIHQ� KDW�� GHU�9HUOXVW�GHU� -XQJHQ�RGHU�GHU�3IHUGH©�� VDJWH�*UR�PDPD�)RQWDLQH��ª8P�-LP�
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XQG�GLH�0lGFKHQ�KDW�VLH�VLFK�QLH�YLHO�JHN�PPHUW��GDV�ZHL�W�GX��6LH�JHK|UW�]X� GHQ� /HXWHQ�� YRQ� GHQHQ� :LOO� JHVSURFKHQ� KDW�� ,KU� /HEHQVNHUQ� LVW�]HUVSUXQJHQ��0DQFKPDO�GHQNH�LFK��RE�VLH�QLFKW�DXFK�QRFK�HLQHV�7DJHV�GHQ�:HJ�GHLQHV�9DWHUV�JHKW��6LH�ZDU�QLHPDOV�JO�FNOLFK��ZHQQ�QLFKW�3IHUGH�RGHU�0HQVFKHQ� YRU� LKUHU� 1DVH� MXQJWHQ�� XQG� NHLQV� YRQ� GHQ� 0lGFKHQ� LVW�YHUKHLUDWHW�RGHU�KDW�KLHU� LQ�GHU�3URYLQ]��EHUKDXSW�QRFK�$XVVLFKW�DXI�HLQHQ�0DQQ�� 'HVKDOE� KDW� VLH� QLFKWV�� ZRUDQ� VLH� LKU� +HU]� KlQJHQ� NDQQ��:lUH� VLH�QLFKW� VR� ZLUNOLFK� YRQ� LQQHQ� KHUDXV� YRUQHKP�� VR� N|QQWH� VLH� ULFKWLJ�JHZ|KQOLFK� ZHUGHQ� ���� +DW� :LOO� GLH� :DKUKHLW� JHVDJW"� :LOO� HU� 6XHOOHQ�KHLUDWHQ"©ª-D©�� HUZLGHUWH� 6FDUOHWW� XQG� VFKDXWH GHU� DOWHQ�'DPH� YROO� LQV�$XJH�� 6LH�NRQQWH� VLFK� GHU� =HLW� QRFK� JXW� HULQQHUQ�� GD� VLH� HLQH� 7RGHVDQJVW� YRU�*UR�PDPD� )RQWDLQH� KDWWH�� 1XQ�� LQ]ZLVFKHQ� ZDU� VLH� KHUDQJHZDFKVHQ� XQG�ZROOWH�LKU�VFKRQ�VDJHQ��VLH�P|JH�VLFK�]XP�7HXIHO�VFKHUHQ��ZHQQ�VLH�VLFK�LQ�GLH�$QJHOHJHQKHLWHQ�DXI�7DUD�HLQPLVFKHQ�ZROOWH�ª(U�N|QQWH�HLQH�%HVVHUH�ILQGHQ©��VDJWH�*UR�PDPD�RIIHQKHU]LJ�ª6R��PHLQHQ�6LH"©�VDJWH�6FDUOHWW�KRFKP�WLJ�ª0DO�VFKQHOO�KHUXQWHU�YRQ�GHP�KRKHQ�5R���PHLQ�)UlXOHLQ©��VDJWH�GLH�DOWH�'DPH� VFKDUI�� ª,FK� ZHUGH� GHLQH� ZHUWH� 6FKZHVWHU� XQJHVFKRUHQ� ODVVHQ�� ZDV�LFK�ZRKO�NDXP�JHWDQ�KlWWH��ZHQQ�LFK�DXI�GHP�)ULHGKRI�JHEOLHEHQ�ZlUH��,FK�PHLQH� QXU�� HV� JLEW� VR� ZHQLJ� 0lQQHU� LQ� GHU� 1DFKEDUVFKDIW�� GD�� :LOO�HLJHQWOLFK�MHGHV�0lGFKHQ�KlWWH�EHNRPPHQ�N|QQHQ��'D�VLQG�GRFK�%HDWULFHV�YLHU�:LOGNDW]HQ��GLH�0XQURHVFKHQ�0lGFKHQ�XQG�GLH�0F5DHVFKHQ�©ª(U�KHLUDWHW�6XH��XQG�GDPLW�EDVWD�©ª6LH�KDW�*O�FN��GD��VLH�LKQ�EHNRPPW�©ª7DUD�KDW�*O�FN��GD��HV�LKQ�EHNRPPW�©ª'X�KDVW�7DUD�OLHE��QLFKW�ZDKU"©ª-D�©ª6R�OLHE��GD��GX�QLFKWV�GDJHJHQ�KDVW��ZHQQ�GHLQH�6FKZHVWHU�XQWHU�LKUHP�6WDQGH�KHLUDWHW�± VRODQJH�HV�QXU�HLQ�0DQQ�LVW��GHU�VLFK�XP�7DUD�N�PPHUW"©ª8QWHU�LKUHP�6WDQGH"©�6FDUOHWW�VWXW]WH�EHL�GHP�*HGDQNHQ��ª:DV�OLHJW�DQ�LKUHP� 6WDQGH"�:HQQ� HLQ�0lGFKHQ� QXU� HLQHQ�0DQQ� EHNRPPW�� GHU� I�U� VLH�VRUJW�©ª'DU�EHU� Ol�W� VLFK� VWUHLWHQ©�� VDJWH� GLH� DOWH� 'DPH�� ª0DQFKH� Z�UGHQ�VDJHQ��GX�VSULFKVW�VHKU�YHUVWlQGLJ��DQGHUH��GX�]HUEUlFKVW�6FKUDQNHQ��DQ�GLH�QLHPDQG�U�KUHQ�VROOWH��:LOO�LVW�JDQ]�JHZL��QLFKW�DXV�JXWHU�)DPLOLH��XQG�GDV�ZDUHQ�LPPHUKLQ�HLQLJH�YRQ�GHLQHQ�9RUIDKUHQ�©'LH� VFKDUIHQ�� DOWHQ� $XJHQ� ZDQGHUWHQ� ]X� GHP� %LOGQLV� *UR�PDPD�



���

5RELOODUGV�6FDUOHWW� GDFKWH� DQ�GHQ�KDJHUHQ�� XQVFKHLQEDUHQ�� VDQIWHQ�:LOO�� GHU� LPPHU�XQG� HZLJ� DQ� VHLQHP� 6WURKKDOP� NDXWH�� DQ� VHLQ� JDQ]HV� $XIWUHWHQ�� GDV� HLQH�Y|OOLJH� (QHUJLHORVLJNHLW� YRUWlXVFKWH� XQG� GDV� GHQ� PHLVWHQ� ZHL�HQ�$QJHVWHOOWHQ�XQG�NOHLQHQ�)DUPHUQ�HLJHQW�POLFK�ZDU��+LQWHU�LKP�VWDQG�NHLQH�ODQJH�$KQHQUHLKH�YRQ�5HLFKWXP��$QVHKHQ�XQG�*HEO�W��'HU�HUVWH�DXV�:LOOV�)DPLOLH�� GHU� *HRUJLDV� %RGHQ� EHWUHWHQ� KDWWH�� PRFKWH� ZRP|JOLFK� HLQ�6FKXOGVNODYH� JHZHVHQ� VHLQ�� :LOO� KDWWH� NHLQH� K|KHUH� 6FKXOH� EHVXFKW�� YLHU�-DKUH�:DOGVFKXOH�ZDUHQ�DOOHV��ZDV�HU�DQ�%LOGXQJ�DXI]XZHLVHQ�KDWWH��(U�ZDU�HKUOLFK� XQG� DQVWlQGLJ�� JHGXOGLJ� XQG� DXVGDXHUQG� LQ� GHU� $UEHLW�� DEHU� YRQ�YRUQHKPHP� %OXW� ZDU� HU� EHVWLPPW� QLFKW�� 1DFK� GHQ� 0D�VWlEHQ� GHU�5RELOODUGV�VWLHJ�6XHOOHQ�]ZHLIHOORV�KHUXQWHU�ª'X� ELVW� DOVR� GDPLW� HLQYHUVWDQGHQ�� GD�� :LOO� LQ� HXUH� )DPLOLH� HLQWULWW"©�ª-D©�� DQWZRUWHWH� 6FDUOHWW� QDFKGU�FNOLFK� XQG� EHUHLW�� EHLP� JHULQJVWHQ�DEIlOOLJHQ�:RUW��EHU�GLH�DOWH�'DPH�KHU]XIDOOHQ�ª'X� GDUIVW� PLU� HLQHQ� .X�� JHEHQ©�� VDJWH� *UR�PDPD� ]X� LKUHU�hEHUUDVFKXQJ� XQG� OlFKHOWH� VR� DQHUNHQQHQG��ZLH� VLH� QXU� NRQQWH�� ª,FK�KDEH�GLFK� ELVKHU� QLH� EHVRQGHUV� JHUQ� JHKDEW�� 6FDUOHWW�� 'X�ZDUVW� LPPHU� KDUW�ZLH�HLQH�1X���DXFK�VFKRQ�DOV�.LQG��XQG�KDUWH�)UDXHQ]LPPHU�PDJ�LFK�QLFKW��PLW�$XVQDKPH�YRQ�PLU�VHOEHU��$EHU�PLU�JHIlOOW�GLH�$UW��ZLH�GX�PLW�GHQ�'LQJHQ�IHUWLJ� ZLUVW�� 'X� PDFKVW� QLFKW� YLHO� :HVHQV� XP� GDV� 8QDElQGHUOLFKH�� DXFK�ZHQQ�HV�ZHK�WXW��'X�QLPPVW�GHLQH�+LQGHUQLVVH��ZLH�HLQ�JXWHV�-DJGSIHUG�©6FDUOHWW� OlFKHOWH� XQVLFKHU� XQG� EHU�KUWH� JHKRUVDP�GLH�ZHONH�:DQJH�� GLH�VLFK�LKU�ERW��PLW�GHQ�/LSSHQ��(V�PDFKWH�LKU�)UHXGH��HLQ�DQHUNHQQHQGHV�:RUW�]X�K|UHQ��DXFK�ZHQQ�VLH�GHQ�6LQQ�QLFKW�UHFKW�YHUVWDQG�ª9LHOH� KLHU� ZHUGHQ� HWZDV� GDUDQ� DXV]XVHW]HQ� KDEHQ�� GD�� GX� 6XH� HLQHQ�PLWWHOORVHQ�0DQQ�KHLUDWHQ�Ol�W�± ZHQQ�DXFK�MHGHU�:LOO�JHUQ�KDW��6LH�ZHUGHQ�LQ� GHPVHOEHQ� $WHP]XJ� VDJHQ�� ZDV� I�U� HLQ� IHLQHU� .HUO� HU� LVW� XQG� ZLH�VFKUHFNOLFK�HV�I�U�HLQH�2¶+DUD�LVW��XQWHU�LKUHP�6WDQGH�]X�KHLUDWHQ��$EHU�OD��GLFK�GDV�QLFKW�N�PPHUQ�©ª:DV�GLH�/HXWH�UHGHQ��KDW�PLFK�QRFK�QLH JHN�PPHUW�©�ª'DYRQ�KDEH�LFK�JHK|UW�©� 'LH� DOWH� 6WLPPH� NODQJ� HLQ� ZHQLJ� KHUE�� ª$OVR� NHKUH� GLFK� QLFKW�GDUDQ��ZDV�GLH�/HXWH�UHGHQ��'LH�(KH�ZLUG�MHGHQIDOOV�JXW�DXVIDOOHQ��:LOO�ZLUG�QDW�UOLFK� LPPHU�ZLH� HLQ� DUPHU�6FKOXFNHU� DXVVHKHQ�� XQG� ULFKWLJHU� VSUHFKHQ�OHUQHQ� ZLUG� HU� LQ� GHU� (KH� DXFK� QLFKW�� 6HOEVW� ZHQQ� HU� HLQ� 9HUP|JHQ�KHUDXVZLUWVFKDIWHWH�� ZLUG� HU� 7DUD� GRFK� QLH� GHQ� *ODQ]� YHUOHLKHQ�� GHQ� GHLQ�9DWHU� LKP� JDE�� $UPH� KDEHQ� NHLQHQ� *ODQ]�� $EHU� :LOO� LVW� LP� +HU]HQ� HLQ�*HQWOHPDQ��(U�EHVLW]W�GHQ�ULFKWLJHQ�,QVWLQNW��1XU�HLQ�JHERUHQHU�*HQWOHPDQ�NDQQ� VR� JHQDX� DXVGU�FNHQ��ZDV� XQV� IHKOW��ZLH� HU� HV� YRUKLQ� JHWDQ� KDW��'LH�JDQ]H� :HOW� NDQQ� XQV� QLFKWV� DQKDEHQ�� DEHU� ZLU� VHOEHU� NULHJHQ� XQV� XQWHU��
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LQGHP� ZLU� XQV� ]X� VFKPHU]OLFK� QDFK� GHP� YHU]HKUHQ�� ZDV� ZLU� QLFKW� PHKU�KDEHQ�����XQG�]XYLHO�YRQ�(ULQQHUXQJHQ�OHEHQ��-D��:LOO�ZLUG�I�U�6XHOOHQ�XQG�7DUD�HLQ�6HJHQ�VHLQ�©ª6LH�ELOOLJHQ�DOVR��GD��LFK�LKP�HUODXEH��VLH�]X�KHLUDWHQ"©ª%HLP� +LPPHO�� QHLQ�©� 'LH� DOWH� 6WLPPH� NODQJ� P�GH� XQG� ELWWHU�� DEHU�NUDIWYROO��ª%LOOLJHQ��GD� $UPH�LQ�JXWH�)DPLOLHQ�KLQHLQKHLUDWHQ"�3II��)LQGHVW�GX� HWZD� VFK|Q�� ZHQQ� PDQ� HLQHQ� $FNHUJDXO�PLW� HLQHU� 9ROOEOXWVWXWH� SDDUW"�*HZL���$UPH�N|QQHQ�JXWH��HKUHQKDIWH�/HXWH�VHLQ��DEHU����©ª$EHU� 6LH� PHLQWHQ� GRFK� HEHQ�� HV� JlEH� HLQH� JXWH� (KH�©� 6FDUOHWW� ZX�WH�QLFKW�PHKU��ZDV�VLH�GHQNHQ�VROOWH�ª*HZL��� HV� LVW� JXW� I�U� 6XHOOHQ��:LOO� ]X� KHLUDWHQ� ���� LUJHQG� MHPDQGHQ� ]X�KHLUDWHQ��ZHQQ�GX�VR�ZLOOVW��GHQQ�VLH�EUDXFKW�GULQJHQG�HLQHQ�0DQQ��XQG�ZR�VROOWH� VLH� VRQVW� HLQHQ� KHUQHKPHQ"� 8QG� ZR� VROOWHVW� GX� VRQVW� MHPDQGHQ�ILQGHQ��GHU�7DUD�VR�JXW�EHZLUWVFKDIWHW"�$EHU�GDV�ZLOO�QRFK�QLFKW�KHL�HQ��GD��PLU�GDV�*DQ]H�LUJHQGZLH�EHVVHU�JHIlOOW�DOV�GLU�©ª$EHU� HV� JHIlOOW� PLU� GRFK©�� GDFKWH� 6FDUOHWW� XQG� YHUVXFKWH�GDKLQWHU]XNRPPHQ�� ZDV� GLH� DOWH� 'DPH� GHQQ� HLJHQWOLFK�PHLQWH�� ª,FK� IUHXH�PLFK��GD��:LOO� VLH�KHLUDWHW��:LH�NRPPW� VLH�GDUDXI��GD�� LFK�HWZDV�GDJHJHQ�KDEHQ�N|QQWH"�6LH�PHLQW��HV�YHUVWHKH�VLFK�YRQ�VHOEVW��ZHLO�VLH�HWZDV�GDJHJHQ�KDW�©� 6LH� ZDU� YHUZLUUW� XQG� VFKlPWH� VLFK� IDVW� HLQ�ZHQLJ��ZLH� LPPHU��ZHQQ�DQGHUH� LKUH� HLJHQHQ� *HI�KOH� XQG� %HZHJJU�QGH� LKU� XQWHUVFKREHQ� LQ� GHU�0HLQXQJ��VLH�WHLOH�VLH�*UR�PDPD� IlFKHOWH� VLFK� PLW� LKUHP� 3DOPEODWW� XQG� IXKU� HLIULJ� IRUW�� ª,FK�ELOOLJH� GLH�+HLUDW� HEHQVRZHQLJ�ZLH� GX��$EHU� LFK� ELQ� HLQH� SUDNWLVFKH� )UDX��XQG� GDV� ELVW� GX� DXFK�� 8QG�ZHQQ�PLU� HWZDV� 8QDQJHQHKPHV� EHJHJQHW�� GDV�VLFK� QLFKW� lQGHUQ� Ol�W�� VR� ILQGH� LFK�� HV� KDW� NHLQHQ�=ZHFN�� ]X� VFKUHLHQ�XQG�PLW�GHQ�)��HQ�]X�WUDPSHOQ��6R�ZLUG�PDQ�PLW�GHP�$XI�XQG�$E�GHV�/HEHQV�QLFKW�IHUWLJ��'DV�ZHL��LFK��ZHLO�PHLQH�HLJHQH�XQG�GHV�DOWHQ�'RNWRUV�)DPLOLH�GDV�$XI� XQG�$E� UHLFKOLFK� GXUFKJHNRVWHW� KDEHQ�� XQG�ZHQQ� XQVHUHLQV� HLQHQ�:DKOVSUXFK�KDW�� VR� ODXWHW� HU�� ¾0DFK�NHLQ�*HVFKUHL�� OlFKOH�XQG�ZDUWH�GHLQH�=HLW�DE�½�6R�KDEHQ�ZLU�DOOHUOHL��EHUGDXHUW��ZHLO�ZLU�OlFKHOQG�DEZDUWHWHQ��XQG�ZLVVHQ� MHW]W�� ZLH� PDQ� HV� PDFKW��:LU� KDEHQ� HV� OHUQHQ�P�VVHQ��:LU� KDEHQ�LPPHU� DXIV� IDOVFKH� 3IHUG� JHVHW]W�� :LU� VLQG� PLW� GHQ� +XJHQRWWHQ� DXV�)UDQNUHLFK��PLW� GHQ�.DYDOLHUHQ� DXV�(QJODQG��PLW� GHP�3ULQ]HQ�&KDUOLH� DXV�6FKRWWODQG� JHIORKHQ�� YRQ� GHQ� 1HJHUQ� DXV� +DLWL� YHUWULHEHQ� XQG� YRQ� GHQ�<DQNHHV�JHVFKODJHQ�ZRUGHQ��$EHU�LQ�HLQ�SDDU�-DKUHQ�VLQG�ZLU�LPPHU�ZLHGHU�REHQDXI��:HL�W�GX��ZDUXP"©6LH� ZDUI� GHQ� .RSI� ]XU�FN�� XQG� 6FDUOHWW� IDQG�� VLH� JOHLFKH� Y|OOLJ� HLQHP�ZHLVHQ�DOWHQ�3DSDJHL�
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ª1HLQ�� ZLH� VROOWH� LFK� GDV� ZLVVHQ©�� DQWZRUWHWH� VLH� K|IOLFK�� $EHU� HV�ODQJZHLOWH� VLH� JU�QGOLFK�� JHQDX� ZLH� GDPDOV�� DOV� *UR�PDPD� LKUH�(ULQQHUXQJHQ�DQ�GHQ�,QGLDQHUDXIVWDQG�DXVNUDPWH�ª,FK�ZLOO� GLU� VDJHQ��ZDUXP��:LU� EHXJHQ�XQV� YRU� GHP�8QDElQGHUOLFKHQ��:LU� VLQG� NHLQ�:HL]HQ��ZLU� VLQG�%XFKZHL]HQ��:HQQ� HLQ�8QZHWWHU� NRPPW��OHJW�HV�UHLIHQ�:HL]HQ�XP��ZHLO�HU�WURFNHQ�LVW�XQG�VLFK�YRU�GHP�:LQGH�QLFKW�ELHJW��$EHU�UHLIHU�%XFKZHL]HQ�LVW�YROO�6DIW�XQG�ELHJW�VLFK��:HQQ�GHU�:LQG�YRU�EHU�LVW��ULFKWHW�HU�VLFK�ZLHGHU�DXI�XQG�VWHKW�VWDUN�XQG�DXIUHFKW�ZLH�]XYRU��:LU� VLQG� NHLQ� VWHLIQDFNLJHV� *HVFKOHFKW��:LU� VLQG� VHKU� ELHJVDP��ZHQQ� GHU�6WXUP�ZHKW� GHQQ�ZLU�ZLVVHQ��HV�ORKQW�VLFK��:HQQ�VFKZHUH�=HLWHQ�NRPPHQ��EHXJHQ�ZLU� XQV� YRU� GHP�8QDXVZHLFKOLFKHQ�� RKQH� ]X�NODJHQ��:LU�DUEHLWHQ��OlFKHOQ� XQG�ZDUWHQ� XQVHUH� =HLW� DE��:LU� JHEHQ� XQV�ZRKO� DXFK� IO�FKWLJ�PLW�JHULQJHUHQ�/HXWHQ�DE�XQG�QHKPHQ��ZDV�VLH�XQV�]X�ELHWHQ�KDEHQ��:HQQ�ZLU�DEHU�ZLHGHU�VWDUN�JHQXJ�VLQG��JHEHQ�ZLU� LKQHQ�HLQHQ�)X�WULWW��QDFKGHP�ZLU�VLH�DOV�6SURVVHQ�EHQXW]W�KDEHQ��XP�ZLHGHU�LQ�GLH�+|KH�]X�NRPPHQ��'DV�LVW�GDV� *HKHLPQLV�� ZLH� PDQ� QLFKW� XQWHUJHKW�� PHLQ� .LQG©�� 1DFK� HLQHU� 3DXVH�VHW]WH�VLH�KLQ]X��ª,FK�JHEH�HV�DQ�GLFK�ZHLWHU�©'LH� DOWH� 'DPH� VFKZDW]WH� YRU� VLFK� KLQ�� DOV� DP�VLHUH� VLH� VLFK� �EHU� LKUH�HLJHQHQ�:RUWH�� WURW]�GHV�*LIWHV��GDV�VLH�HQWKLHOWHQ��6LH�VDK�DXV��DOV�HUZDUWH�VLH�� GD��6FDUOHWW� VLFK�GD]X� lX�HUH�� DEHU� GLH� KDWWH� VLFK�ZHQLJ�GDEHL�GHQNHQ�N|QQHQ��LKU�ILHO�QLFKWV�HLQ��ZDV�VLH�HUZLGHUQ�NRQQWH�ª-DZRKO©�� IXKU� GLH� DOWH� 0L�� IRUW�� ªXQVHUHLQV� Ol�W� VLFK� ZRKO� ]X� %RGHQ�GU�FNHQ��DEHU�ZLU�ULFKWHQ�XQV�ZLHGHU�DXI��XQG�GDV�NDQQ�LFK�YRQ�VHKU�YLHOHQ�KLHU� QLFKW� EHKDXSWHQ�� 6LHK� GLU�&DWKOHHQ�&DOYHUW� DQ��ZDV� DXV� GHU� JHZRUGHQ�LVW�� (LQH� 3UROHWDULHULQ�� 6LH� VWHKW� MHW]W� YLHO� WLHIHU� DOV� GHU� 0DQQ�� GHQ� VLH�JHKHLUDWHW�KDW��6LHK�GLU�0F5DHV�DQ��+LOIORV�OLHJHQ�VLH�DP�%RGHQ�XQG�ZLVVHQ�QLFKW��ZDV�VLH� WXQ�VROOHQ��6LH�YHUMDPPHUQ�LKUH�7DJH��EHU�GLH�JXWH�DOWH�=HLW��6LHK�GLU�����MD� HLJHQWOLFK�DOOH�KLHU�LQ�GHU�3URYLQ]�DQ��ELV�DXI�PHLQHQ�$OH[�XQG�PHLQH� 6DOO\�� GLFK� VHOEVW� XQG� -LP� 7DUOHWRQ� XQG� VHLQH� 7|FKWHU� XQG� QRFK�HLQLJH� ZHQLJH�� 'HU� 5HVW� LVW� XQWHUJHJDQJHQ�� ZHLO� HU� QLFKW� 6DIW� XQG� .UDIW�KDWWH��VLFK�ZLHGHU�DXI]XULFKWHQ��)�U�GLH�/HXWH�JDE HV�QLFKWV�DQGHUHV�DXI�GHU�:HOW� DOV� *HOG� XQG� 6FKZDU]H� ���� XQG� MHW]W�� GD� HV� NHLQ� *HOG� XQG� NHLQH�6FKZDU]HQ� PHKU� JLEW�� GDXHUW� HV� K|FKVWHQV� QRFK� HLQ� 0HQVFKHQDOWHU�� GDQQ�VLQG�VLH�DOOH�DUPHU�3|EHO�©ª6LH�YHUJHVVHQ�:LONHV�©ª1HLQ��GLH�KDEH� LFK�QLFKW�YHUJHVVHQ�� ,FK�ZROOWH�QXU�K|IOLFK� VHLQ�XQG�VLH�QLFKW�QHQQHQ��GD�$VKOH\�GRFK�LQ�GLHVHP�+DXVH�*DVW�LVW��$EHU�GD�GX�QXQ�YRQ�LKQHQ� DQIlQJVW� ���� VFKDX� VLH� GLU� GRFK� DQ�� ,QGLD�� GLH�� VRYLHO� LFK� K|UH�� VFKRQ�HLQH� YHUWURFNQHWH� DOWH� -XQJIHU� LVW� XQG� VLFK� DOV� :LWZH� DXIVSLHOW�� ZHLO� 6WX�7DUOHWRQ�JHIDOOHQ�LVW��:DUXP�YHUVXFKW�VLH�QLFKW��LKQ�]X�YHUJHVVHQ�XQG�HLQHQ�
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DQGHUHQ� 0DQQ� ]X� EHNRPPHQ"� )UHLOLFK�� MXQJ� LVW� VLH� QLFKW� PHKU�� DEHU� HLQ�:LWZHU� PLW� )DPLOLH� ZlUH� GRFK� DP� (QGH� ]X� ILQGHQ�� ZHQQ� VLH� VLFK� 0�KH�JlEH��8QG� GLH� DUPH�+RQH\�ZDU� LPPHU� QXU� HLQ�PDQQVWROOHV� GXPPHV�'LQJ�XQG�KDWWH�QLFKW�PHKU�9HUVWDQG�DOV�HLQ�3HUOKXKQ��XQG�$VKOH\�����QXQ��VLHK�LKQ�GLU�GRFK�DQ�©ª$VKOH\�LVW�HLQ�IHLQHU�.HUO©��ILQJ�6FDUOHWW�KLW]LJ�DQ�ª'DV�KDEH� LFK�QLH�JHOHXJQHW�� DEHU�HU� LVW� VR�KLOIORV�ZLH�HLQH�6FKLOGNU|WH��ZHQQ� VLH� DXI� GHP� 5�FNHQ� OLHJW�� :HQQ� :LONHV� GLHVH� VFKZHUH� =HLW� KHLO��EHUVWHKHQ��VR�LVW�HV�0HOO\V�9HUGLHQVW��QLFKW�$VKOH\V�©ª0HOO\��$EHU�*UR�PDPD��:DV�IlOOW�,KQHQ�HLQ��,FK�KDEH�ODQJH�JHQXJ�PLW�0HOO\�JHOHEW��6LH�LVW�NUlQNOLFK�XQG�VR�EDQJH��GD��VLH�QLFKW�GHQ�6FKQHLG�KDW��HLQH�*DQV�]X�YHUVFKHXFKHQ�©ª1XQ� VDJ� PLU� LQ� DOOHU� :HOW�� ZR]X� EUDXFKW� PDQ� GHQQ� *lQVH� ]X�YHUVFKHXFKHQ"� 0LU� LVW� GDV� LPPHU� ZLH� HLQH� =HLWYHUVFKZHQGXQJ�YRUJHNRPPHQ�� 'LH� *lQVH� Ol�W� VLH� ZRKO� UXKLJ� VFKQDWWHUQ�� DEHU� VLH� LVW�LPVWDQGH� XQG� YHUVFKHXFKW� GLU� GLH� JDQ]H <DQNHHUHJLHUXQJ�� RGHU� ZHU� VRQVW�LKUHQ�NRVWEDUHQ�$VKOH\��LKUHQ�-XQJHQ�RGHU�ZDV�LKU�DP�+HU]HQ�OLHJW��EHGURKW��6LH�PDFKW� HV� QLFKW�ZLH� GX��6FDUOHWW�� XQG� DXFK�QLFKW�ZLH� LFK��'HLQH�0XWWHU�KlWWH� HV� ZRKO� HEHQVR� JHPDFKW�� ZHQQ� VLH� QRFK� OHEWH�� 0HOO\� HULQQHUW� PLFK�LPPHU�DQ�GHLQH�0XWWHU��DOV�VLH�QRFK�MXQJ�ZDU�����9LHOOHLFKW�EULQJW�VLH�:LONHV�KHLO�GXUFK�©ª1D� MD�� 0HOO\� LVW� HLQ� OLHEHV� 'LQJ�� $EHU� JHJHQ� $VKOH\� VLQG� 6LH� VHKU�XQJHUHFKW��(U�LVW����©ª7HXIHO�DXFK��$VKOH\�LVW�]XP�%�FKHUOHVHQ�JHERUHQ�XQG�]X�ZHLWHU�QLFKWV��'DPLW� ]LHKW� PDQ� VLFK� QLFKW� DXV� GHU� 3DWVFKH�� LQ� GHU� ZLU� DOOH� ELV� �EHU� GLH�2KUHQ� VWHFNHQ�� 6RYLHO� LFK� K|UH�� SIO�JW� LQ� GHU� JDQ]HQ� 3URYLQ]� NHLQHU� VR�XQEHKROIHQ� XQG� VFKOHFKW� ZLH� HU�� 6LHK� GDJHJHQ�PHLQHQ� $OH[� DQ�� 9RU� GHP�.ULHJH� HLQ� JHVFKQLHJHOWHU� 1LFKWVQXW]�� GHU� QXU� VHLQH� QHXHVWH� .UDZDWWH� LP�.RSIH�KDWWH�� VLFK�EHWUDQN��/HXWH�QLHGHUVFKR��XQG�KLQWHU�0lGFKHQ�KHU�ZDU��GLH� DXFK� QLFKW� VRQGHUOLFK� YLHO� WDXJWHQ�� 8QG� MHW]W"� -HW]W� KDW� HU� GLH�/DQGZLUWVFKDIW�JHOHUQW��ZHLO�HU�PX�WH��VRQVW�ZlUH�HU�YHUKXQJHUW�XQG�ZLU�DOOH�PLW� LKP��-HW]W�]LHKW�HU�GLH�EHVWH�%DXPZROOH� LQ�GHU�3URYLQ]� ���� MDZRKO��0L���9LHO�EHVVHUH�DOV�LKU�DXI�7DUD��8QG�HU�YHUVWHKW��PLW�6FKZHLQHQ�XQG�+�KQHUQ�XP]XJHKHQ��-D��HU� LVW�HLQ�IHLQHU�%XUVFKH��XQG�ZHQQ�HU�QRFK�VR�RIW� LQ�+LW]H�JHUlW�� (U� YHUVWHKW� VHLQH� =HLW� DE]XZDUWHQ� XQG� VLFK� QDFK� GHP� :HWWHU� ]X�ULFKWHQ�� XQG� ZHQQ� DOO� GDV� (OHQG� PLW� GLHVHP� :LHGHUDXIEDX� JO�FNOLFK��EHUVWDQGHQ�LVW��GDQQ��VROOVW�GX�VHKHQ�� LVW�PHLQ�$OH[�HEHQVR�UHLFK��ZLH�VHLQ�9DWHU�XQG�VHLQ�*UR�YDWHU�HV�ZDUHQ��$EHU�$VKOH\����©6FDUOHWW�ZDU�JHNUlQNW��6LH�ZROOWH�DXI�$VKOH\�QLFKWV�NRPPHQ�ODVVHQ��ª'DV�VLQG�DOOHV�QXU�JUR�H�:RUWH©��VDJWH�VLH�N�KO�
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ª8QVLQQ©��HUZLGHUWH�*UR�PDPD�XQG�VDK�VLH�GDEHL�VFKDUI�DQ��ª'X�PDFKVW�HV� JHQDXVR�� VHLWGHP� GX� LQ� $WODQWD� ELVW�� 2� MD�� ZLU� K|UHQ� YRQ� GHLQHQ�6WUHLFKHQ�� DXFK�ZHQQ�ZLU�KLHU� LQ�GHU�3URYLQ]�EHJUDEHQ� VLQG��$XFK�GX�KDVW�GLFK� JHZDQGHOW� LP�:DQGHO� GHU� =HLW�� (V� LVW� XQV� EHNDQQWJHZRUGHQ�� ZLH� GX�GLFK� PLW� <DQNHHV� XQG� 6FKLHEHUQ� DQELHGHUVW�� XP� LKQHQ� *HOG� DE]XQHKPHQ��XQG� WXVW�� DOV� N|QQWHVW� GX� NHLQ�:lVVHUOHLQ� WU�EHQ��1XU� ]X��+RO� MHGHQ�&HQW�KHUDXV�� GHQ� GX� EHNRPPHQ� NDQQVW�� DEHU� ZHQQ� GX�*HOG� JHQXJ� KDVW� XQG� DOO�GLHVH�/HXWH�QLFKW�PHKU�DXVQXW]HQ�NDQQVW��JLE�LKQHQ�HLQHQ�7ULWW��9HUJL��GDV�MD� QLFKW� XQG� WX� HV� NUlIWLJ�� GHQQ� PDQ� JHKW� OHLFKW� ]XJUXQGH�� ZHQQ� PDQ�*HVLQGHO�DQ�GHQ�5RFNVFK|�HQ�KlQJHQ�KDW�©6FDUOHWW� VDK� VLH� DQ� XQG� IXUFKWH� GLH� 6WLUQ�� VR� VFKZHU� JLQJHQ� LKU� GLHVH�:RUWH�HLQ��,PPHU�QRFK�NRQQWH�VLH�VLFK�QLFKWV�GDEHL�GHQNHQ��DXFK�lUJHUWH�HV�VLH��GD��$VKOH\�VLFK�ZLH�HLQH�6FKLOGNU|WH�DXI�GHP�5�FNHQ�DQVWHOOHQ�VROOWH�ª,FK�JODXEH��6LH�LUUHQ�VLFK�LQ�$VKOH\©��VDJWH�VLH�KDUWQlFNLJ�ª6FDUOHWW��GDI�U�KDVW�GX�NHLQHQ�%OLFN�©ª'DV� PHLQHQ� 6LH©�� HUZLGHUWH� 6FDUOHWW� DEZHLVHQG�� $P� OLHEVWHQ� KlWWH� VLH�GHU�$OWHQ�HLQV�DXI�GHQ�0XQG�JHJHEHQ�ª*HZL��� GX� YHUVWHKVW� GLFK� DXI� 'ROODUV� XQG� &HQWV�� GDV� WXQ� GLH� 0lQQHU�DXFK��$EHU�GX�YHUVWHKVW�GLFK�QLFKW� DXI�0HQVFKHQ��ZLH� ULFKWLJH�)UDXHQ� WXQ��JDU�QLFKW�YHUVWHKVW�GX�GLFK�GDUDXI�©6FDUOHWWV� $XJHQ� EHJDQQHQ� )XQNHQ� ]X� VSU�KHQ�� ,KUH� )LQJHU� EDOOWHQ� VLFK�]XU�)DXVW�XQG�VSUHL]WHQ�VLFK�ZLHGHU�ª1XQ� KDEH� LFK� GLFK� IXFKVWHXIHOVZLOG� JHPDFKW�� ZDV"©� IUDJWH� GLH� DOWH�'DPH�XQG�OlFKHOWH��ª'DV�ZROOWH�LFK�JHUDGH�©ª:DV�6LH�VDJHQ"�8QG�ZDUXP��ZHQQ�LFK�IUDJHQ�GDUI"©ª2K��LFK�KDEH�PHLQH�JXWHQ�*U�QGH��NDQQ�LFK�ZRKO�VDJHQ�©*UR�PDPD� VDQN� LQ� LKUHQ� 6WXKO� ]XU�FN�� XQG� HV� NDP� 6FDUOHWW� DXI� HLQPDO�]XP�%HZX�WVHLQ��ZLH� XQJODXEOLFK�P�GH� XQG DOW� VLH� DXVVDK��'LH�ZLQ]LJHQ��NODXHQDUWLJHQ�+lQGH��GLH�VLH��EHU�GHP�)lFKHU�JHIDOWHW�KDWWH��ZDUHQ�JHOE�XQG�ZlFKVHUQ�ZLH�7RWHQKlQGH��'D�NDP�6FDUOHWW�HLQ�*HGDQNH��GHU�DOO�LKUHQ�bUJHU�YHUWULHE��6LH�EHXJWH�VLFK��EHU�GLH�$OWH�XQG�ID�WH�HLQH�LKUHU�+lQGH�ª6LH�OLHEH��OLHEH�DOWH�6FKZLQGOHULQ©��VDJWH�VLH�]lUWOLFK��ª9RQ�DOOHP�ZDU�MD�NHLQ�:RUW� HUQVW� JHPHLQW�� 6LH�KDEHQ�PLFK�QXU�lUJHUQ�ZROOHQ��XP�PLFK�YRQ�3D�DE]XOHQNHQ��QLFKW�ZDKU"©ª4XDWVFK©�� NQXUUWH� GLH� DOWH�0L�� XQG� ]RJ� LKU� GLH�+DQG�ZHJ�� ª=XP�7HLO�GHVZHJHQ��MD��DEHU�]XP�7HLO�KDEH�LFK�GLU�DXFK�GLH�:DKUKHLW�JHVDJW��XQG�GX�ELVW�QXU�]X�GXPP��HV�]X�PHUNHQ�©0LW� HLQHP� IHLQHQ� /lFKHOQ� MHGRFK� QDKP� VLH� LKUHQ�:RUWHQ� GHQ� 6WDFKHO��
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'HU�*UROO�XP�$VKOH\V�ZLOOHQ�YHUVFKZDQG�DXV�6FDUOHWWV�+HU]HQ��(V�WDW�JXW�]X�ZLVVHQ��GD��GLH�$OWH�GDV�DOOHV�QLFKW�HUQVW�JHPHLQW�KDWWH�ª7URW]� DOOHP�� LFK� GDQNH� ,KQHQ�� (V� LVW� JXW� YRQ� ,KQHQ�� GD�� VLH� PLW� PLU�JHVSURFKHQ�KDEHQ��XQG�HV�IUHXW�PLFK��GD��6LH�:LOOV�XQG�6XHOOHQV�ZHJHQ�DXI�PHLQHU�6HLWH�VLQG��ZHQQ�VRQVW�DXFK�YLHOH�/HXWH�HWZDV�GDJHJHQ�KDEHQ�©0UV�� 7DUOHWRQ WUDW� PLW� ]ZHL� *OlVHUQ� %XWWHUPLOFK� ZLHGHU� LQ� GLH� +DOOH��$OOHV� +DXVIUDXOLFKH� JLQJ� LKU� VFKOHFKW� YRQ� GHU� +DQG�� $XV� EHLGHQ� *OlVHUQ�VFKZDSSWH�GLH�0LOFK��EHU�ª,FK�PX�WH�JDQ]�ELV�]XP�.�KOKDXV�JHKHQ��XP�VLH�]X� ILQGHQ©��VDJWH�VLH��ª7ULQNW�UDVFK��GLH�/HXWH�NRPPHQ�VFKRQ�YRP�)ULHGKRI�]XU�FN��6FDUOHWW��Ol�W�GX� HV�ZLUNOLFK� ]X�� GD��6XHOOHQ�:LOO� KHLUDWHW"�*HZL��� HU� LVW� YLHO� ]X� JXW� I�U�VLH��DEHU�GX�ZHL�W��HU�LVW�PLWWHOORV�XQG����©6FDUOHWWV� %OLFNH� WUDIHQ� *UR�PDPD�� ,Q� GHQ� DOWHQ� $XJHQ� JORPP� HLQ�ERVKDIWHU�)XQNHQ�DXI��XQG�GLH�LKUHQ�VSLHJHOWHQ�LKQ�ZLGHU�

��
1DFKGHP� GLH� OHW]WHQ� /HEHZRKO� JHVDJW� KDWWHQ� XQG� 5lGHUNODQJ� XQG�+XIVFKODJ� YHUVWXPPW� ZDUHQ�� JLQJ� 6FDUOHWW� LQ� (OOHQV� 6FKUHLE]LPPHU� XQG�KROWH� HWZDV� *OlQ]HQGHV� DXV� HLQHP� 9HUVWHFN� ]ZLVFKHQ� GHQ� YHUJLOEWHQ�3DSLHUHQ� LQ� GHQ�)lFKHUQ�GHV�6HNUHWlUV��ZR� VLH�HV�JHVWHUQ�DEHQG�YHUERUJHQ�KDWWH�� 6LH� K|UWH� 3RUN� LP� (�]LPPHU� VFKOXFK]HQ�� ZlKUHQG� HU� GHQ� 7LVFK�GHFNWH�� XQG� ULHI� LKQ� KHUHLQ�� (U� NDP� ]X� LKU�� 6HLQ� VFKZDU]HV� *HVLFKW� ZDU�KLOIORV�ZLH�GDV�HLQHV�YHULUUWHQ�KHUUHQORVHQ�+XQGHV�ª3RUN©�� VDJWH� VLH� VWUHQJ�� ªZHQQ� GX� QRFK� HLQPDO� ZHLQVW�� GDQQ� ���� GDQQ�ZHLQH�LFK�DXFK��'DV�PX��DXIK|UHQ�©ª-DZRKO��0L��6FDUOHWW�� ,FK�JHEH�PLU�DXFK�0�KH��$EHU� LPPHU��ZHQQ� LFK�PLU�0�KH�JHEH��GHQNH�LFK�DQ�0DVWHU�*HUDOG��XQG���©ª'DQQ� DOVR� OD�� GDV 'HQNHQ�� ,FK� NDQQ� MHGHQ� 0HQVFKHQ� ZHLQHQ� VHKHQ��DEHU� GLFK� QLFKW�� 6LHKVW� GX©�� VDJWH� VLH� VDQIWHU�� ªLFK� NDQQ� HV� QLFKW�� ZHLO� LFK�ZHL���GD��GX�LKQ�OLHEJHKDEW�KDVW��6FKQXSI�GLFK�DXV��3RUN��LFK�KDEH�HWZDV�I�U�GLFK�©(LQ� ZHQLJ� 1HXJLHUGH� IODFNHUWH� LQ� 3RUNV� $XJHQ� DXI�� ZlKUHQG� HU� VLFK�JHUlXVFKYROO� GLH� 1DVH� SXW]WH�� DEHU� HV� ZDU� ZRKO� PHKU� K|IOLFK� DOV� HFKW�JHPHLQW�
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ª:HL�W�GX�QRFK�GHQ�$EHQG��GD�GX�DQJHVFKRVVHQ�ZXUGHVW��ZHLO�GX�HLQHQ�+�KQHUVWDOO�JHSO�QGHUW�KDWWHVW"©ª+HUU�-HVXV��0L��6FDUOHWW��LFK�KDEH�GRFK�QLH����©ª'DV�KDVW GX�ZRKO��DOVR�PDFK�PLU�MHW]W�QLFKWV�PHKU�YRU��(ULQQHUVW�GX�GLFK�ZRKO��GD��LFK�GLU�GDPDOV�VDJWH��LFK�ZROOWH�GLU�HLQH�8KU�VFKHQNHQ"©ª-DZRKO��0LVVLV��GDV�ZHL��LFK�QRFK��,FK�GDFKWH��6LH�KDEHQ�HV�YHUJHVVHQ�©ª1HLQ��GDV�KDEH�LFK�QLFKW��+LHU�LVW�VLH�©6LH� KLHOW� LKP� HLQH� VFKZHUH� 8KU� DXV� PDVVLYHP� *ROG� PLW� VFK|QHU�7UHLEDUEHLW� KLQ�� DQ� GHU� HLQH� .HWWH� PLW� YLHOHQ� %HUORFNHQ� XQG� 3HWVFKDIWHQ�KLQJ�ª8P�+LPPHOV�ZLOOHQ��0L��6FDUOHWW�©�3RUN�ZDU� JDQ]� HUVFKURFNHQ�� ª'DV�LVW�MD�0DVWHU�*HUDOGV�8KU��GDQDFK�KDW�HU�GRFK�PLOOLRQHQPDO�JHVHKHQ�©ª-D��HV�LVW�3D¶V�8KU��3RUN��XQG�LFK�VFKHQNH�VLH�GLU��1LPP�VLH�©ª2� QHLQ�� 0LVVLV�©� (QWVHW]W� ZLFK� 3RUN� ]XU�FN�� ª'DV� LVW� GLH� 8KU� HLQHV�ZHL�HQ� *HQWOHPDQ� XQG� QRFK� GD]X� 0DVWHU� *HUDOGV�� :LH� N|QQHQ� 6LH� PLU�GDYRQ�UHGHQ��GD��LFK�VLH�KDEHQ�VROO��0L��6FDUOHWW��'LH�8KU�JHK|UW�GRFK�YRQ�5HFKWV�ZHJHQ�GHP�NOHLQHQ�:DGH�+DPSWRQ�©ª6LH�JHK|UW�GLU��:DV�KDW�GHQQ�:DGH�+DPSWRQ�MH�I�U�3D�JHWDQ"�+DW�HU�I�U�LKQ� JHVRUJW�� DOV� HU� NUDQN� XQG� VFKZDFK� ZDU"� +DW� HU� LKQ� JHEDGHW� XQG�DQJH]RJHQ�XQG�UDVLHUW"�+DW�HU�EHL�LKP�DXVJHKDOWHQ��DOV�GLH�<DQNHHV�NDPHQ"�+DW� HU� I�U� LKQ� JHVWRKOHQ"� 6HL� NHLQ� (VHO�� 3RUN�� :HQQ� MHPDQG� GLH� 8KU�YHUGLHQW�KDW��VR�ELVW�GX�HV��XQG�LFK�ZHL���3D�ILQGHW�GDV�DXFK�©6LH�QDKP�GLH�VFKZDU]H�+DQG�LQ�GLH�LKUH�XQG�OHJWH�GLH�8KU�KLQHLQ�3RUN�EHWUDFKWHWH� VLH� HKUI�UFKWLJ�� XQG� DOOPlKOLFK�EHJDQQ� VHLQ�*HVLFKW� ]X�OHXFKWHQ�ª)�U�PLFK��0L��6FDUOHWW"�:DKUKDIWLJ"©ª-D��ZLUNOLFK�©ª$FK�GDQQ�����GDQN�DXFK�VFK|Q��0LVVLV�©ª6ROO� LFK� VLH� PLW� QDFK� $WODQWD� QHKPHQ� XQG� HWZDV� KLQHLQJUDYLHUHQ�ODVVHQ"©ª*UDELHUHQ"�:DV�KHL�W�GDV"© 3RUNV�6WLPPH�NODQJ�DUJZ|KQLVFK�ª(V� KHL�W�� HWZDV� KLQWHQ� GDUDXI� VFKUHLEHQ� ODVVHQ�� YLHOOHLFKW�� 'HP� JXWHQ�XQG�WUHXHQ�'LHQHU�]XP�/RKQ�©ª1HLQ��0LVVLV�� 'DQN� DXFK��0LVVLV�� /DVVHQ� 6LH� QXU� GDV�*UDELHUHQ� VHLQ�©�3RUN�WUDW�HLQHQ�6FKULWW�]XU�FN�XQG�KLHOW�GLH�8KU�JDQ] IHVW�(LQ�/lFKHOQ�]XFNWH�XP�6FDUOHWWV�/LSSHQ��ª:DV��LVW��3RUN"�*ODXEVW�GX��LFK�



���

EULQJH�VLH�GLU�QLFKW�ZLHGHU"©ª'RFK�� 0LVVLV�� QXU�� 0LVVLV�� 6LH� N|QQWHQ� VLFK� GRFK� YLHOOHLFKW� DQGHUV�EHVLQQHQ�©ª1HLQ��VR�HWZDV�WXH�LFK�QLFKW�©ª$EHU�6LH�N|QQWHQ�VLH�GRFK�YLHOOHLFKW�YHUNDXIHQ��VLH�LVW�VLFKHU�HLQH�0DVVH�ZHUW�©ª0HLQVW�GX��LFK�YHUNDXIH�3D¶V�8KU"©ª:HQQ�6LH�GDV�*HOG�EUDXFKHQ��GRFK�©ª'DI�U� YHUGLHQVW� GX� 6FKOlJH�� 3RUN�� ,FK� KDEH� /XVW�� GLU� GLH� 8KU� ZLHGHU�IRUW]XQHKPHQ�©ª1HLQ��0LVVLV��GDV�WXQ�6LH�QLFKW�©�=XP�HUVWHQPDO�HUVFKLHQ�HLQ�VFKZDFKHV�/lFKHOQ�DXI�3RUNV�YHUJUlPWHP�*HVLFKW��ª,FK�NHQQH�6LH��0L��6FDUOHWW�����XQG����©ª1XQ��3RUN"©ª:HQQ�6LH�QXU�PLW�GHQ�:HL�HQ�KDOE�VR�QHWW�ZlUHQ�ZLH�PLW�GHQ�1HJHUQ��GDQQ�Z�UGHQ�6LH�HV�DXFK�EHVVHU�KDEHQ�©ª,FK� KDEH� HV� JDU� QLFKW� VR� VFKOHFKW©�� HUZLGHUWH� VLH�� ª8QG� QXQ� KRO� 0U��$VKOH\�XQG�VDJ�LKP��LFK�P|FKWH�LKQ�VRIRUW�KLHU�VSUHFKHQ�©
$VKOH\� VD�� DXI� (OOHQV� NOHLQHP� 6FKUHLEWLVFKVWXKO�� GHU� VLFK� LQ� VHLQHU�=LHUOLFKNHLW� ZLQ]LJ� XQWHU� VHLQHP� KRFKJHZDFKVHQHQ� .|USHU� DXVQDKP��ZlKUHQG� 6FDUOHWW� LKP� HLQH� %HWHLOLJXQJ� YRQ� I�QI]LJ� 3UR]HQW� DQ� GHU�6lJHP�KOH� DQERW�� 1LFKW� HLQ� HLQ]LJHV� 0DO� EHJHJQHWHQ� VHLQH� $XJHQ� LKUHP�%OLFN�� QLFKW� HLQ�:RUW�ZDUI� HU� HLQ�� (U� VD�� GD� XQG� EOLFNWH� DXI� VHLQH�+lQGH�KHUXQWHU�� (U� GLFKWH� VLFK� ODQJVDP� XQG� EHVFKDXWH� VLH� ]XHUVW� LQQHQ� XQG� GDQQ�DX�HQ�� DOV� KlWWH� HU� VLH� QLH� YRUKHU� JHVHKHQ�� 7URW]� KDUWHU� $UEHLW� ZDUHQ� VLH�LPPHU� QRFK� VFKODQN� XQG� IHLQ� XQG� I�U� )DUPHUKlQGH� PHUNZ�UGLJ� JXW�JHSIOHJW�6HLQ� JHVHQNWHU� .RSI� XQG� VHLQ� 6FKZHLJHQ� EUDFKWHQ� VLH� HWZDV� LQ�9HUZLUUXQJ�� 6LH� JDE� VLFK� GRSSHOWH� 0�KH�� LKP� GDV� 0�KOHQJHVFKlIW�YHUORFNHQGHU�GDU]XVWHOOHQ��6LH�ERW�GD]X�DOO�GHQ�=DXEHU�GHV�/lFKHOQV�XQG�GHU�%OLFNH� DXI�� GHU� LKU� HLJHQ� ZDU�� DEHU� YHUJHEHQV�� GHQQ� HU� VFKDXWH� QLFKW� DXI��:HQQ� HU� VLH� GRFK� QXU� DQVHKHQ� ZROOWH�� 6LH� OLH�� QLFKW� LP� JHULQJVWHQ�GXUFKEOLFNHQ�� GD�� VLH� GXUFK�:LOO� �EHU�$VKOH\V�$EVLFKW�� QDFK�GHP�1RUGHQ�]X�JHKHQ��XQWHUULFKWHW�ZDU�� VLH� UHGHWH� VR�� DOV� VWlQGH� VHLQHU�(LQZLOOLJXQJ�]X�LKUHP� 3ODQ� QLFKWV� LP� :HJH�� ,PPHU� QRFK� VSUDFK� HU� NHLQ� :RUW�� XQG�VFKOLH�OLFK� YHUNODQJHQ� LKUH� :RUWH� LP� 6FKZHLJHQ�� ,Q� VHLQHQ� VFKODQNHQ�6FKXOWHUQ� ODJ� HWZDV� YRQ� VWUDIIHU� (QWVFKORVVHQKHLW��ZDV� VLH� EHXQUXKLJWH�� (U�
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NRQQWH� GRFK� QLFKW� DEOHKQHQ�� :DV� LQ� DOOHU� :HOW� KlWWH� LKQ� GD]X� EHZHJHQ�VROOHQ"ª$VKOH\©�� ILQJ� VLH� ZLHGHU� DQ� XQG� KLHOW� LQQH�� 6LH� KDWWH� HLJHQWOLFK� LKUH�6FKZDQJHUVFKDIW� QLFKW� I�U� VLFK� DQI�KUHQ� ZROOHQ� XQG� KDWWH� VLFK� YRU� GHP�*HGDQNHQ�JHVFKHXW��GD��$VKOH\�VLH��EHUKDXSW�VR�HQWVWHOOW�VHKHQ�VROOWH��DEHU�DOV� DOOHV� DQGHUH� LKP� RIIHQEDU� NHLQHQ�(LQGUXFN�PDFKWH�� EHVFKOR�� VLH� GRFK��LKUHQ� =XVWDQG� XQG� LKUH�+LOIORVLJNHLW� DOV� OHW]WHQ� 7UXPSI� DXV]XVSLHOHQ�� ª'X�PX�W�QDFK�$WODQWD�NRPPHQ��LFK�NDQQ�GHLQH�+LOIH�MHW]W�QLFKW�HQWEHKUHQ��ZHLO�LFK�PLFK�QLFKW�VHOEVW�XP�GLH�0�KOH�N�PPHUQ�NDQQ��(V�ZLUG�0RQDWH�GDXHUQ��ELV�LFK�ZLHGHU�VRZHLW�ELQ��GHQQ�����VLHKVW�GX����©ª%LWWH�©�VDJWH�HU�UDXK��ª0HLQ�*RWW��6FDUOHWW�©(U�VWDQG�PLW�HLQHP�5XFN�DXI�XQG�JLQJ�DQV�)HQVWHU��GUHKWH�LKU�GHQ�5�FNHQ�]X�XQG�EHREDFKWHWH�GLH�(QWHQ��GLH�IHLHUOLFK�HLQH�KLQWHU�GHU�DQGHUHQ��EHU�GHQ�+RI�]RJHQ�ª0DJVW� GX� ���� VLHKVW� GX�PLFK� GHVKDOE� QLFKW� DQ"©� IUDJWH� VLH� KLOIORV�� ª,FK�ZHL���PHLQ�$XVVHKHQ����©:LH� GHU� %OLW]� GUHKWH� HU� VLFK� XP�� XQG� VHLQH� JUDXHQ�$XJHQ� VFKDXWHQ� GLH�LKUHQ�PLW�HLQHU�VROFKHQ�,QQLJNHLW�DQ��GD��VLH�VLFK�DQ�GLH�.HKOH�ID�WH�ª'HLQ�$XVVHKHQ�©�VDJWH�HU�NXU]�XQG�KHIWLJ��ª'X�ZHL��GRFK��I�U�PLFK�ELVW�GX�LPPHU�VFK|Q�©*O�FNVHOLJNHLW� �EHUIOXWHWH� VLH�� ELV� LKU� GLH� $XJHQ� YRQ� 7UlQHQ�VFKLPPHUWHQ��ª:LH� OLHE�YRQ�GLU��GDV�]X�VDJHQ�� ,FK�VFKlPWH�PLFK�VFKRQ�VR�YRU�GLU�©ª:DUXP� VROOWHVW� GX� GLFK� VFKlPHQ"� ,FK� VROOWH� PLFK� VFKlPHQ�� QLFKW� GX��:lUH� LFK� QLFKW� VR� EOLQG� XQG� W|ULFKW� JHZHVHQ�� VR� ZlUVW� GX� MHW]W� QLFKW� VR�VFKOLPP�GDUDQ��1LH�KlWWHVW�GX�)UDQN�.HQQHG\�JHKHLUDWHW��,FK�KlWWH�GLFK�QLH�XQG� QLPPHU� DXV� 7DUD� IRUWODVVHQ� G�UIHQ�� 2K�� ZLH� ZDU� LFK� EOLQG�� ,FK� KlWWH�GLFK�NHQQHQ�VROOHQ�� ,FK�KlWWH�ZLVVHQ�P�VVHQ��GD��GX�YHU]ZHLIHOW�ZDUVW�XQG�LQ�GHLQHU�9HU]ZHLIOXQJ�]X�DOOHP�IlKLJ�ZDUVW��,FK�KlWWH����©(U� KDWWH� HLQ� Y|OOLJ�YHUVW|UWHV�*HVLFKW��XQG�XQJHVW�P�VFKOXJ�6FDUOHWW�GDV�+HU]��(V�UHXWH�LKQ��GD��HU�QLFKW�PLW�LKU�GDYRQJHJDQJHQ�ZDU�ª,FK�KlWWH�IRUWJHKHQ�XQG�0RUG�XQG�7RWVFKODJ�EHJHKHQ�VROOHQ��XP�GLU�GDV�*HOG� I�U� GLH� 6WHXHUQ� ]X� EHVFKDIIHQ�� 'DV� ZDU� GDV� PLQGHVWH�� GDV� LFK� WXQ�NRQQWH�GDI�U��GD��GX�XQV�DOV�%HWWOHU�DXIJHQRPPHQ�KDVW��$FK��ZLH�KDEH�LFK�HV�YRQ�YRUQKHUHLQ�DOOHV�IDOVFK�JHPDFKW�©(QWWlXVFKXQJ� SUH�WH� LKU� GDV�+HU]� ]XVDPPHQ� XQG� WU�EWH� LKU� GLH�)UHXGH��6LH�KDWWH�HWZDV�DQGHUHV�]X�K|UHQ�JHKRIIW�ª,FK�ZlUH� DXI� MHGHQ�)DOO�JHJDQJHQ©�� VDJWH� VLH�P�GH��ª,FK�KlWWH� MD�QLFKW�
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]XODVVHQ� N|QQHQ�� GD�� GX� VR� HWZDV� WlWHVW�� XQG� ZDV� JHVFKHKHQ� LVW�� LVW�JHVFKHKHQ�©ª-D��HV�LVW�QLFKW�PHKU�]X�lQGHUQ©��VDJWH�HU�ODQJVDP�XQG�ELWWHU��ª'X�KlWWHVW�QLFKW�JHGXOGHW��GD��LFK�HWZDV�8QHKUHQKDIWHV�WlWH��DEHU�GLFK�VHOEVW�KDVW�GX�DQ�HLQHQ�0DQQ�YHUNDXIW��GHQ�GX�QLFKW�OLHEVW��XQG�GX�WUlJVW�VHLQ�.LQG��GDPLW�ZLU�QLFKW� +XQJHU� OHLGHQ�� (V� ZDU� OLHE� YRQ� GLU�� GD�� GX� PLFK� LQ� PHLQHU�+LOIORVLJNHLW�EHVFK�W]WHVW�©'LH� 6FKlUIH� VHLQHV� 7RQHV� YHUULHW� HLQH� XQJHKHLOWH� :XQGH�� GLH� LKQ� LP�LQQHUVWHQ�+HU]HQ�VFKPHU]WH��XQG�VLH�VFKlPWH�VLFK�EHL�VHLQHQ�:RUWHQ��(U�VDK�HV�VRIRUW�LKUHQ�$XJHQ�DQ��XQG�VHLQ�*HVLFKW�ZXUGH�ZHLFK�ª'X�PHLQVW�GRFK�QLFKW��LFK�PDFKH�GLU�9RUZ�UIH"�/LHEHU�*RWW��6FDUOHWW��2�QHLQ��GX�ELVW�GLH�WDSIHUVWH�)UDX��GLH�PLU�MH�EHJHJQHW�LVW��0LU�VHOEHU�PDFKH�LFK�9RUZ�UIH�©(U�ZDQGWH� VLFK�XP�XQG�EOLFNWH�ZLHGHU�DXV�GHP�)HQVWHU�� VHLQH�6FKXOWHUQ�KDWWHQ� HWZDV� YRQ� LKUHU� 6WUDIIKHLW� HLQJHE��W�� (LQH� ODQJH� :HLOH� VFKZLHJ�6FDUOHWW��6LH�KRIIWH��GLH�6WLPPXQJ�Z�UGH�ZLHGHUNHKUHQ�� LQ�GHU�HU�YRQ�LKUHU�6FK|QKHLW� JHVSURFKHQ� KDWWH�� XQG� VLH� ZDUWHWH�� GD�� HU� QRFK� PHKU� :RUWH�VSUlFKH�� DQ� GHQHQ� VLH� QRFK� ODQJH� ]HKUHQ� N|QQWH�� 6LH� KDWWH� LKQ� VR� YLHOH�0RQDWH� QLFKW� JHVHKHQ� XQG� QXU� YRQ� (ULQQHUXQJHQ� JHOHEW�� ELV GLHVH� IDVW�YHUEUDXFKW�ZDUHQ��6LH�ZX�WH��GD��HU�VLH�QRFK�OLHEWH��'DV�YHUULHW�VLFK�LQ�MHGHU�0LHQH��LQ�MHGHP�ELWWHUHQ�:RUW�GHU�6HOEVWEHVFKXOGLJXQJ�XQG�LQ�VHLQHP�*UROO�JHJHQ� )UDQNV� .LQG�� GDV� VLH� XQWHU� LKUHP� +HU]HQ� WUXJ�� 6LH� VHKQWH� VLFK�VFKPHU]OLFK� GDQDFK�� GLHV� DXVJHVSURFKHQ� ]X� K|UHQ�� LKP� HLQ� *HVWlQGQLV�VHLQHU�/LHEH�]X�HQWORFNHQ��DEHU�VLH�ZDJWH�QLFKWV�]X�VDJHQ��6LH�GDFKWH�GDUDQ��ZLH�VLH� LKP�YHUVSURFKHQ�KDWWH��VLFK�LKP�QLH�ZLHGHU�DQ�GHQ�+DOV�]X�ZHUIHQ��7UDXULJ� HUNDQQWH� VLH�� GD�� VLH� LKU�:RUW� KDOWHQ�PX�WH��ZHQQ�$VKOH\� LQ� LKUHU�1lKH�EOHLEHQ�VROOWH��(LQ�$XIVFKUHL�GHU�/LHEH�XQG�6HKQVXFKW��HLQ�%OLFN��GHU�QDFK� VHLQHQ�$UPHQ� YHUODQJWH�� XQG� DOOHV�ZDU� I�U� LPPHU� HQWVFKLHGHQ��'DQQ�JLQJ�$VKOH\�QDFK�1HZ�<RUN��XQG�GDV�GXUIWH�HU�QLFKW�ª2�$VKOH\��PDFK�GLU�NHLQH�9RUZ�UIH��:LH�VROOWHVW�GHQQ�GX�GDUDQ�VFKXOG�VHLQ"�$EHU�QXQ�NRPPVW�GX�GRFK�QDFK�$WODQWD�XQG�KLOIVW�PLU��QLFKW�ZDKU"©ª1HLQ�©ª$VKOH\�©)DVW�EUDFK� LKUH�6WLPPH�YRU�6FKPHU]�XQG�(QWWlXVFKXQJ��ª,FK�KDEH�GRFK�DXI�GLFK�JH]lKOW��,FK�EUDXFKH�GLFK�VR�Q|WLJ��)UDQN�NDQQ�PLU�QLFKW�KHOIHQ��(U�KDW�VRYLHO�LP�/DGHQ�]X�WXQ��XQG�ZHQQ�GX�QLFKW�NRPPVW��ZHL��LFK�QLFKW��ZHU�PLU� KHOIHQ� VROO�� :HU� LQ� $WODQWD� W�FKWLJ� LVW�� KDW� PLW� VHLQHQ� HLJHQHQ�$QJHOHJHQKHLWHQ�]X�WXQ��XQG�GLH�DQGHUHQ�VLQG�VR�XQIlKLJ����©ª(V�Q�W]W�GLU�QLFKWV��6FDUOHWW�©
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ª:LOOVW� GX� GDPLW� VDJHQ�� GD��GX� OLHEHU� QDFK�1HZ�<RUN� ]X�GHQ�<DQNHHV�P|FKWHVW�DOV�QDFK�$WODQWD�NRPPHQ"©ª:HU�KDW�GLU�GDV�JHVDJW"©�(U�GUHKWH�VLFK�XP�XQG�VDK�VLH�DQ��(LQ�P�GHU�bUJHU�IXUFKWH�LKP�GLH�6WLUQ�ª:LOO�©ª-D�� LFK� KDEH� PLFK� HQWVFKLHGHQ�� QDFK� GHP� 1RUGHQ� ]X� JHKHQ�� (LQ� DOWHU�)UHXQG��GHU�YRU�GHP�.ULHJH�GLH�(XURSDUHLVH�PLW�PLU�JHPDFKW�KDW��ELHWHW�PLU�HLQH� 6WHOOXQJ� LQ� GHU� %DQN� VHLQHV�9DWHUV� DQ�� (V� LVW� EHVVHU� VR�� 6FDUOHWW�� ,FK�NDQQ�GLU�GRFK�QLFKWV�Q�W]HQ��,FK�YHUVWHKH�QLFKWV�YRP�+RO]JHVFKlIW�©ª9RP�%DQNJHVFKlIW�YHUVWHKVW�GX�QRFK�ZHQLJHU��'DV�LVW�YLHO�VFKZLHULJHU��8QG�LFK�Z�UGH�EHVWLPPW�GHLQHU�8QHUIDKUHQKHLW�YLHO�PHKU�]XJXWH�KDOWHQ�DOV�GLH�<DQNHHV�©(U� ]XFNWH� ]XVDPPHQ�� XQG� VLH� PHUNWH�� GD�� VLH� GDV� QLFKW� KlWWH� VDJHQ�G�UIHQ��(U�ZHQGHWH�VLFK�DE�XQG�EOLFNWH�ZLHGHU�]XP�)HQVWHU�KLQDXV�ª,FK� ZLOO� NHLQH� 1DFKVLFKW�� ,FK� ZLOO� DXI� HLJHQHQ� )��HQ� VWHKHQ� XQG� I�U�QLFKWV�%HVVHUHV�JHOWHQ��DOV�LFK�ELQ��:DV�KDEH�LFK�GHQQ�ELV�MHW]W�PLW�PHLQHP�/HEHQ�DQJHIDQJHQ"�(V�ZLUG�=HLW��GD��LFK�HWZDV�GDUDXV�PDFKH�����RGHU�GXUFK�HLJHQH�6FKXOG�KHUXQWHUNRPPH��,FK�ELQ�VFKRQ�DOO]XODQJH�GHLQ�*DVW�©ª$EHU� LFK� ELHWH� GLU� GRFK� HLQH� I�QI]LJSUR]HQWLJH� %HWHLOLJXQJ� DQ� GHU�0�KOH��$VKOH\��'X�VWlQGHVW�GRUW� MD�DXI�HLJHQHQ�)��HQ��GHQQ�HV�ZlUH�GRFK�GHLQ�HLJHQHV�*HVFKlIW�©ª(V�NlPH�GRFK�DXI�GDVVHOEH�KHUDXV��GHQQ�LFK�NDQQ�PLU�MD�GLH�%HWHLOLJXQJ�QLFKW�NDXIHQ��,FK�P��WH�VLH�DOV�*HVFKHQN�DQQHKPHQ��,FK�KDEH�VFKRQ�]XYLHO�*HVFKHQNH� YRQ� GLU� DQJHQRPPHQ� ± .RVW� XQG�2EGDFK� XQG� VRJDU�.OHLGXQJ�I�U�PLFK��0HODQLH�XQG�GDV�.LQG��XQG�LFK�KDEH�GLU�QLFKWV�GDI�U�JHJHEHQ�©ª$EHU�GDV�KDVW�GX�GRFK��:LOO�KlWWH�QLFKW����©ª2�MD��LFK�NDQQ�VFKRQ�JDQ]�JXW�)HXHUKRO]�VSDOWHQ�©ª$FK�� $VKOH\�©� ULHI� VLH� YHU]ZHLIHOW�� XQG� 7UlQHQ� WUDWHQ� LKU� EHL� VHLQHP�K|KQLVFKHQ�7RQ� LQ�GLH�$XJHQ��ª:DV� LVW�PLW�GLU�JHVFKHKHQ"�'X�VSULFKVW�VR�KDUW�XQG�ELWWHU��6R ZDUVW�GX�VRQVW�QLFKW�©ª:DV� PLW� PLU� JHVFKHKHQ� LVW"� (WZDV� JDQ]� 0HUNZ�UGLJHV�� 6FDUOHWW�� ,FK�KDEH� QDFKJHGDFKW�� ,FK� JODXEH�� VHLW� GHP� .ULHJVVFKOX�� KDEH� LFK� QLFKW�ZLUNOLFK� QDFKJHGDFKW�� ELV� GX� IRUWJHJDQJHQ� ELVW�� ,FK� OHEWH� HLJHQWOLFK� QXU�KDOE�� XQG� HV� JHQ�JWH� PLU� ZHQQ� LFK� HWZDV� ]X� HVVHQ� XQG� HLQ� %HWW� ]XP�6FKODIHQ�KDWWH��$EHU�DOV�GX�QDFK�$WODQWD�JLQJVW�XQG�GLH�/DVW�HLQHV�0DQQHV�DXI�GLFK�QDKPVW��VDK�LFK�DXI�HLQPDO��GD��LFK�MD�JDU�NHLQ�0DQQ�PHKU�ZDU�����GD�� LFK� ZHQLJHU� WDXJWH� DOV� HLQH� )UDX��0LW� VROFKHQ� *HGDQNHQ� OHEW� HV� VLFK�QLFKW� JXW�� XQG� LFK� KDEH� QLFKW� GLH� $EVLFKW�� HV� QRFK� OlQJHU� ]X� WXQ�� $QGHUH�
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NDPHQ�DXV�GHP�.ULHJH�XQG�KDWWHQ�ZHQLJHU�DOV�LFK��XQG�VLHK�VLH�GLU�MHW]W�DQ��'HVKDOE�JHKH�LFK�QDFK�1HZ�<RUN�©ª$FK��LFK�YHUVWHKH�GLFK�QLFKW��:HQQ�GX�$UEHLW�KDEHQ�ZLOOVW��ZDUXP�JHKW�HV�QLFKW�LQ�$WODQWD�HEHQVRJXW�ZLH�LQ�1HZ�<RUN"©ª1HLQ�� 6FDUOHWW�� 'LHV� LVW� I�U�PLFK� GLH� OHW]WH�0|JOLFKNHLW�� ,FK� ZLOO� QDFK�GHP� 1RUGHQ�� :HQQ� LFK� LQ� $WODQWD� I�U� GLFK� DUEHLWH�� ELQ� LFK� DXI� LPPHU�YHUORUHQ�©'DV�:RUW��ª9HUORUHQ�± YHUORUHQ�± YHUORUHQ© KDOOWH�HUVFKUHFNHQG�LQ�LKUHP�+HU]HQ�QDFK�ZLH�HLQH�7RWHQJORFNH��5DVFK�EOLFNWH�VLH�LKP�LQ�GLH�$XJHQ��DEHU�VLH�ZDUHQ�ZHLW�JH|IIQHW�XQG�NULVWDOOJUDX�XQG�EOLFNWHQ�GXUFK�VLH�KLQGXUFK�LQ�HLQ�-HQVHLWV��LQ�HLQ�6FKLFNVDO��GDV�VLH�ZHGHU�VHKHQ�QRFK�YHUVWHKHQ�NRQQWH�ª9HUORUHQ"� :LOOVW� GX� GDPLW� VDJHQ� ���� KDVW� GX� HWZDV� JHWDQ�� ZRI�U� GLH�<DQNHHV� LQ� $WODQWD� GLFK� EHODQJHQ� N|QQWHQ"� +DVW� GX� YLHOOHLFKW� 7RQ\�JHKROIHQ�RGHU����DFK��$VKOH\��ELVW�GX�YLHOOHLFKW�LP�.X�.OX[�.ODQ"©$XV�GHU�)HUQH�NHKUWH�VHLQ�%OLFN�EOLW]VFKQHOO�]X�LKU�]XU�FN��XQG�HU�OlFKHOWH�HLQ�NXU]HV�/lFKHOQ��GDV�JDU�QLFKW�HUVW�ELV�]X�VHLQHQ�$XJHQ�JHODQJWH�ª$FK�� LFK� KDWWH� YHUJHVVHQ��ZLH�Z|UWOLFK� GX� DOOHV� QLPPVW��1HLQ�� YRU� GHQ�<DQNHHV� I�UFKWH� LFK� PLFK� QLFKW�� DEHU� ZHQQ� LFK� QDFK� $WODQWD� JHKH� XQG�ZLHGHU�HWZDV�YRQ�GLU�DQQHKPH��PX��LFK�I�U�LPPHU�MHGH�+RIIQXQJ�EHJUDEHQ��HLQPDO�VHOEVWlQGLJ�GD]XVWHKHQ�©ª$FK©��VHXI]WH�VLH�HUOHLFKWHUW�DXI��ªZHQQ�HV�ZHLWHU�QLFKWV�LVW�©ª1HLQ�� :HLWHU� QLFKWV©�� OlFKHOWH� HU� ZLHGHU�� XQG� VHLQ� /lFKHOQ� ZDU� QRFK�IURVWLJHU�DOV�]XYRU��ª1XU�PHLQ�PlQQOLFKHU�6WRO]�LVW�HV��PHLQH�6HOEVWDFKWXQJ�RGHU��ZHQQ�GX�HV�VR�QHQQHQ�PDJVW��PHLQH�XQVWHUEOLFKH�6HHOH�©ª$EHU©�� VDJWH� VLH� XQG� VXFKWH� VFKQHOO� QDFK� HLQHP� DQGHUHQ� $XVZHJ��ªZHQQ�GX�PLU�GLH�0�KOH�QDFK�XQG�QDFK�DENDXIVW����©ª6FDUOHWW©��ILHO�HU� LKU�KHIWLJ�LQV�:RUW��ªLFK�VDJH�GLU��QHLQ��,FK�KDEH�QRFK�DQGHUH�*U�QGH�©ª:DV�I�U�*U�QGH"©ª'X�NHQQVW�VLH�JXW�©ª$FK�����GDV"�'DV� ����GDV�KDW�QLFKWV�]X�VDJHQ©��YHUVLFKHUWH�VLH� LKP�UDVFK��ª9RULJHQ�:LQWHU� KDEH� LFK� HV� GLU� GUDX�HQ� LP�2EVWJDUWHQ� YHUVSURFKHQ�� XQG�PHLQ�9HUVSUHFKHQ�KDOWH�LFK�XQG����©ª'DQQ� ELVW� GX� GHLQHU� VHOEVW� JHZLVVHU� DOV� LFK�� ,FK� NDQQ� PLFK� QLFKW� DXI�PLFK� YHUODVVHQ�� ,FK� KlWWH� GDV� QLFKW� VDJHQ� VROOHQ�� DEHU� GX� VROOVW�PLFK�GRFK�YHUVWHKHQ��6FDUOHWW��,FK�ZLOO�QLFKW�PHKU�GDYRQ�UHGHQ��'DV�LVW�HUOHGLJW��:HQQ�:LOO�XQG�6XHOOHQ�KHLUDWHQ� JHKH�LFK�QDFK�1HZ�<RUN�©
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*UR��XQG�VW�UPLVFK�VFKDXWHQ�VHLQH�$XJHQ�LQ�GLH�LKUHQ��GDQQ�DEHU�JLQJ�HU�UDVFK� GXUFKV� =LPPHU�� 6FKRQ� ODJ� VHLQH� +DQG� DXI� GHU� 7�UNOLQNH�� =X� 7RGH�HUVFKURFNHQ� VFKDXWH� 6FDUOHWW� LKQ� DQ�� 'DV� *HVSUlFK� ZDU� ]X� (QGH�� XQG� VLH�KDWWH� YHUORUHQ��9RQ� GHU�$QVWUHQJXQJ� XQG� GHP�.XPPHU� GHV� OHW]WHQ�7DJHV�XQG�GHU�QHXHQ�(QWWlXVFKXQJ�]HUP�UEW��YHUVDJWHQ�SO|W]OLFK�LKUH�1HUYHQ��XQG�VLH�VFKULH�DXI��ª$VKOH\�©��ZDUI�VLFK�DXI�GDV�HLQJHVHVVHQH�6RID�XQG�EUDFK�LQ�OHLGHQVFKDIWOLFKHV�:HLQHQ�DXV�6LH�K|UWH�VHLQH�XQVLFKHUHQ�6FKULWWH�YRQ�GHU�7�U�]XU�FNNRPPHQ�XQG�VHLQH�KLOIORVH� 6WLPPH� GLFKW� �EHU� LKUHP�.RSI� LPPHU�ZLHGHU� LKUHQ�1DPHQ� VDJHQ��'D�NDPHQ�HLOLJH�)��H�DXV�GHU�.�FKH�GXUFK�GLH�+DOOH�JHODXIHQ��XQG�0HODQLH�VW�U]WH�PLW�JUR�HQ��HUVFKURFNHQHQ�$XJHQ�LQV�=LPPHUª6FDUOHWW�����'DV�.LQG�LVW�GRFK�QLFKW����"©6FDUOHWW�YHUJUXE�GHQ�.RSI�LQ�GHP�VWDXELJHQ�3ROVWHU�XQG�VFKULH�DEHUPDOV�DXI�ª$VKOH\�����HU�LVW�VR�JHPHLQ��6R�KXQGVJHPHLQ�©ª$VKOH\��ZDV�KDVW�GX� LKU�JHWDQ"©�0HODQLH�ZDUI�VLFK�QHEHQ�GHP�6RID�]X�%RGHQ� XQG� XPID�WH� 6FDUOHWW�� ª:DV� KDVW� GX� JHVDJW�� ZLH� NRQQWHVW� GX�� 'DV�.LQG�NDQQ� MD�NRPPHQ��/LHEOLQJ�� OHJ�GHQ�.RSI�DQ�PHLQH�6FKXOWHU��:DV� LVW�JHVFKHKHQ"©ª$VKOH\�����HU�LVW�VR�����VR�HLJHQVLQQLJ�XQG�VR�JHPHLQ�©ª$VKOH\�� ZDV� VROO� LFK� YRQ� GLU� GHQNHQ�� :LH� NDQQVW� GX� VLH� LQ� LKUHP�=XVWDQG� VR� LQ�$XIUHJXQJ�EULQJHQ� ����:R�0U��2¶+DUD�NDXP�XQWHU�GHU�(UGH�LVW�©ª/D�� LKQ� LQ� 5XKH�©� IXKU� 6FDUOHWW� 0HODQLH� DQ� XQG� KRE� GHQ� .RSI� PLW�HLQHP� 5XFN� YRQ� LKUHU� 6FKXOWHU�� ,KU� ZLGHUVSHQVWLJHV� VFKZDU]HV� +DDU� O|VWH�VLFK� DXV� GHP�1HW]�� LKU�*HVLFKW�ZDU� WUlQHQQD��� ª(U� KDW� GDV�5HFKW�� ]X� WXQ��ZDV�HU�ZLOO�©ª0HODQLH©�� VDJWH� $VKOH\� PLW� VFKQHHZHL�HP�*HVLFKW�� ªK|UH� ]X�� 6FDUOHWW�ZDU� VR� IUHXQGOLFK��PLU� LQ�$WODQWD� HLQH�6WHOOXQJ� DOV�/HLWHU� LKUHU�6lJHP�KOH�DQ]XELHWHQ����©ª/HLWHU�©� ULHI� 6FDUOHWW� HPS|UW�� ª,FK� KDEH� LKP� HLQH� I�QI]LJSUR]HQWLJH%HWHLOLJXQJ�DQJHERWHQ��XQG�HU����©ª8QG�LFK�KDEH�LKU�JHVDJW��GD��LFK�PLFK�VFKRQ�JHEXQGHQ�KDEH��QDFK�GHP�1RUGHQ�]X�JHKHQ�©ª$FK©�� VFKOXFK]WH� 6FDUOHWW� YRQ� QHXHP�� ª,FK� KDEH� LKP� LPPHU� ZLHGHU�JHVDJW�� ZLH� GULQJHQG� Q|WLJ� LFK� LKQ� KDEH�� 'D�� LFK� NHLQHQ� ILQGH�� GHU� GLH�0�KOH� �EHUQHKPHQ� NDQQ�� GD�� GRFK� GDV�.LQG� NRPPW� ���� XQG� HU�ZLOO� QLFKW��8QG� QXQ� ���� QXQ� PX�� LFK� GLH� 0�KOH� YHUNDXIHQ� XQG� EHNRPPH� �EHUKDXSW�



���

QLFKWV�GDI�U�XQG�KDEH�9HUOXVWH��XQG�YLHOOHLFKW�P�VVHQ�ZLU�KXQJHUQ��DEHU�GDV�LVW�LKP�DOOHV�HLQHUOHL��(U�LVW�VR�JHPHLQ�©:LHGHU�OHJWH�VLH�GHQ�.RSI�DQ�0HODQLHV�VFKPDOH�6FKXOWHU��XQG�VREDOG�VLFK�GLH�+RIIQXQJ�OHLVH�UHJWH��ZLFK�DXFK�HWZDV�YRQ�LKUHU�HFKWHQ�6HHOHQTXDO��6LH�VS�UWH��GD��VLH�LQ�0HODQLHV�WUHXHP�+HU]HQ�HLQH�9HUE�QGHWH�KDWWH��:LH�HLQH�NOHLQH� ]LHOEHZX�WH� 7DXEH� VWLH�� 0HODQLH� DXI� $VKOH\� ]X� XQG� KDFNWH� ]XP�HUVWHQPDO�LQ�LKUHP�/HEHQ�PLW�GHP�6FKQDEHO�DXI�LKQ�HLQ�ª$VKOH\�� ZLH� NRQQWHVW� GX� GDV� DEOHKQHQ�� 1DFK� DOOHP�� ZDV� VLH� I�U� XQV�JHWDQ� KDW�� :LH� XQGDQNEDU�� 8QG� VLH� LVW� GRFK� MHW]W� VR� KLOIVEHG�UIWLJ�� :LH�XQULWWHUOLFK�YRQ�GLU��6LH�KDW�XQV�JHKROIHQ��DOV�ZLU�+LOIH�EUDXFKWHQ��XQG�QXQ�Ol�W�GX�VLH�LP�6WLFK��ZHQQ�VLH�GLFK�EUDXFKW�©9HUVWRKOHQ� EOLFNWH� 6FDUOHWW� ]X� $VKOH\� XQG� VDK� GLH� hEHUUDVFKXQJ� XQG�8QVLFKHUKHLW�LQ�VHLQHP�*HVLFKW�JHVFKULHEHQ�VWHKHQ��ZlKUHQG�HU�LQ�0HODQLHV�GXQNOH�HPS|UWH�$XJHQ�EOLFNWH��6FDUOHWW�VHOEHU�ZDU��EHUUDVFKW��EHU�0HODQLHV�KHIWLJH� $QJULIIH�� 6LH� KLHOW� GRFK� VRQVW� LKUHQ� 0DQQ� I�U� KRFK� HUKDEHQ� �EHU�ZHLEOLFKH� 9RUZ�UIH�� XQG� �EHU� VHLQHQ� (QWVFKHLGXQJHQ� VWDQGHQ� I�U� VLH� QXU�QRFK�GLH�5DWVFKO�VVH�*RWWHV�ª0HODQLH©��ILQJ�HU�DQ�XQG�EUHLWHWH�KLOIORV�GLH�+lQGH�DXV�ª$VKOH\��ZLH� NDQQVW� GX� �EHUKDXSW� ]|JHUQ"�'HQN� GRFK��ZDV� VLH� I�U� XQV�JHWDQ� KDW�� )�U�PLFK�� ,FK�ZlUH� LQ�$WODQWD� XPJHNRPPHQ�� GDPDOV�� DOV�%HDX�NDP�� ZHQQ� VLH� QLFKW� JHZHVHQ� ZlUH�� 6LH� KDW���� VLH� KDW� HLQHQ� <DQNHH� XPV�/HEHQ�JHEUDFKW��XP�XQV�YRU�LKP�]X�VFK�W]HQ��+DVW�GX�GDV�JHZX�W"�)�U�XQV�KDW� VLH� HLQHQ�0DQQ� HUVFKRVVHQ��8QG� VLH� KDW� JHDUEHLWHW� XQG� VLFK�DEJHP�KW��HKH� GX� XQG�:LOO� QDFK� +DXVH� NDPHQ�� QXU� GDPLW� ZLU� ]X� HVVHQ� KDWWHQ�� 8QG�ZHQQ�LFK�GDUDQ�GHQNH��ZLH�VLH�JHSIO�JW�XQG�JHSIO�FNW�KDW��N|QQWH�LFK�����DFK��PHLQ�/LHEOLQJ�©5DVFK� EHXJWH� VLH� GHQ�.RSI� XQG� N��WH�PLW� LQQLJHU�=lUWOLFKNHLW� 6FDUOHWWV�ZLUUHV�+DDU��ª8QG�GDV�HUVWH�0DO��GD�VLH�XQV�XP�HWZDV�ELWWHW����©ª'X�EUDXFKVW�PLU�QLFKW�]X�VDJHQ��ZDV�VLH�I�U�XQV�JHWDQ�KDW�©ª$VKOH\��XQG�GHQN�GRFK�QXU��ZDV�HV�I�U�XQV�EHGHXWHW��LQ�$WODQWD�]X�OHEHQ�XQG�QLFKW�XQWHU�GHQ�<DQNHHV��'D�VLQG�7DQWFKHQ�XQG�2QNHO�+HQU\�XQG�DOOH�XQVHUH�)UHXQGH��%HDX�EHNRPPW�6SLHOJHIlKUWHQ�XQG�NDQQ�]XU�6FKXOH�JHKHQ��:HQQ� ZLU QDFK� GHP� 1RUGHQ� JLQJHQ�� N|QQWHQ� ZLU� LKQ� QLFKW� LQ� GLH� 6FKXOH�VFKLFNHQ�� ZR� HU� PLW� GHQ� <DQNHHNLQGHUQ� ]XVDPPHQNRPPW� XQG� PLW�1HJHUMXQJHQ� LQ� GHU�.ODVVH� VLW]W��:LU�P��WHQ� HLQH�(U]LHKHULQ�QHKPHQ��XQG�LFK�ZHL��QLFKW��ZLH�ZLU�GDV�EH]DKOHQ�VROOWHQ�©�ª0HODQLH©��VDJWH�$VKOH\�PLW�W|GOLFK�UXKLJHP�7RQ��ªP|FKWHVW�GX�ZLUNOLFK�VR�JHUQ�QDFK�$WODQWD"�'X�KDVW�HV�QLH�JHVDJW��DOV�ZLU�GDYRQ�VSUDFKHQ��QDFK�1HZ�<RUN�]X�JHKHQ�©
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ª-D�� DEHU� DOV� ZLU� GDYRQ� VSUDFKHQ�� GDFKWH� LFK�� LQ� $WODQWD� JlEH� HV� NHLQH�0|JOLFKNHLW� I�U� GLFK�� XQG� DX�HUGHP� ZDU� HV� QLFKW� PHLQH� 6DFKH�� HWZDV� ]X�VDJHQ�� 'LH� )UDX� KDW� GLH� 3IOLFKW� ]X� JHKHQ�� ZRKLQ� GHU�0DQQ� JHKW�� $EHU� GD�6FDUOHWW� XQV� EUDXFKW� XQG� HLQH� 6WHOOXQJ� I�U� GLFK� KDW�� GLH� QXU� GX� DXVI�OOHQ�NDQQVW�� N|QQHQ�ZLU� QDFK�+DXVH��1DFK�+DXVH�©� (V� NODQJ� EHVHOLJW�� XQG� VLH�GU�FNWH� 6FDUOHWW� DQ� VLFK�� ª'DQQ� VHKH� LFK� )LYH� 3RLQWV� ZLHGHU� XQG� GLH�3ILUVLFKVWUD�H� XQG� DOOHV�� DFK�� ZLH� LFK� GDV� DOOHV� YHUPL�W� KDEH�� 9LHOOHLFKW�N|QQHQ�ZLU� HLQ� HLJHQHV� NOHLQHV�+lXVFKHQ�KDEHQ��0LU�PDFKW� HV� QLFKWV� DXV��ZHQQ�HV�NOHLQ�XQG�DOWPRGLVFK�LVW��DEHU�HLQ�HLJHQHV�+lXVFKHQ�©,KUH� $XJHQ� JO�KWHQ� YRU� %HJHLVWHUXQJ�� 'LH� EHLGHQ� DQGHUHQ� VFKDXWHQ� VLH�DQ��$VKOH\�ZLH�YRU�GHQ�.RSI�JHVFKODJHQ��6FDUOHWW�KDOE��EHUUDVFKW�XQG�KDOE�EHVFKlPW�� (V�ZDU� LKU� QLH� LQ� GHQ� 6LQQ� JHNRPPHQ�� GD��0HODQLH�$WODQWD� VR�VHKU� YHUPL�WH� XQG� VLFK�GDKLQ ]XU�FNVHKQWH��6LH� KDWWH� HLQHQ� VR� ]XIULHGHQHQ�(LQGUXFN�LQ�7DUD�JHPDFKW��GD��6FDUOHWW��EHU�LKU�+HLPZHK�JDQ]�HUVFKURFNHQ�ZDU�ª$EHU� 6FDUOHWW��ZLH� OLHE� YRQ�GLU�� GLU� GDV� DOOHV� I�U� XQV� DXV]XGHQNHQ��'X�ZX�WHVW��ZLH�VHKU�LFK�PLFK�QDFK�+DXVH�VHKQWH�©:LH� LPPHU�� ZHQQ� 0HOO\� LKU� HGOH� %HZHJJU�QGH�� GLH� VLH� QLFKW� KDWWH��]XVFKULHE�� VFKlPWH� XQG� lUJHUWH� VLFK� 6FDUOHWW�� XQG� DXI� HLQPDO� NRQQWH� VLH�ZHGHU�$VKOH\�QRFK�0HODQLH�LQ�GLH�$XJHQ�VHKHQ�ª:LU�N|QQHQ�HLQ�HLJHQHV�+lXVFKHQ�KDEHQ��,VW�GLU�NODU��GD��ZLU�I�QI�-DKUH�YHUKHLUDWHW�VLQG�XQG�QRFK�NHLQ�+HLP�JHKDEW�KDEHQ"©ª'X� NDQQVW�PLW� XQV� EHL� 7DQWH� 3LWW\�ZRKQHQ��'DV� LVW� GRFK� GHLQ�+HLP©��VDJWH�6FDUOHWW�OHLVH��ZlKUHQG�VLH�PLW�HLQHP�.LVVHQ�VSLHOWH�XQG�QLHGHUEOLFNWH��XP�GHQ�7ULXPSK�]X�YHUEHUJHQ��GHU�LQ�LKU�DXIVWLHJ��GD�GHU�:LQG�VLFK�JHGUHKW�KDWWH�ª1HLQ�� 'DV� Z�UGH� ]X� HQJ� I�U� XQV� DOOH�� $EHU� LFK� GDQNH� GLU� WURW]GHP��/LHEHV��:LU�QHKPHQ�XQV�HLQ�+lXVFKHQ��$FK��$VKOH\��ELWWH��VDJ�MD�©ª6FDUOHWW©��VDJWH�$VKOH\�PLW�WRQORVHU�6WLPPH��ªVLHK�PLFK�DQ�©(UVFKURFNHQ� EOLFNWH� VLH� DXI� XQG� VFKDXWH� LQ� HLQ� 3DDU JUDXH� $XJHQ� YROO�ELWWHUHU�� P�GHU� +RIIQXQJVORVLJNHLW�� ª6FDUOHWW�� LFK� NRPPH� QDFK� $WODQWD� ����JHJHQ�HXFK�EHLGH�NRPPH�LFK�QLFKW�DQ�©(U� GUHKWH� VLFK�XP�XQG�JLQJ�DXV�GHP�=LPPHU��'HU�7ULXPSK� LQ�6FDUOHWWV�+HU]HQ�ZXUGH�GXUFK� HLQH� ERKUHQGH�$QJVW� JHWU�EW��'HQ�JOHLFKHQ�$XVGUXFN�ZLH� MHW]W� KDWWH� HU� DXFK� YRUKLQ� LQ� GHQ� $XJHQ�� DOV� HU� VDJWH�� JLQJH� HU� QDFK�$WODQWD��VR�ZlUH�HU�I�U�LPPHU�YHUORUHQ�1DFKGHP� 6XHOOHQ� XQG� :LOO� JHKHLUDWHW� KDWWHQ� XQG� &DUUHHQ� QDFK�&KDUOHVWRQ� LQ� HLQ� .ORVWHU� JHJDQJHQ� ZDU�� NDPHQ� $VKOH\��0HODQLH� XQG� GHU�NOHLQH�%HDX�QDFK�$WODQWD�XQG�EUDFKWHQ�'LOFH\�PLW��GLH�I�U�.�FKH�XQG�.LQG�
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VRUJHQ� VROOWH�� 3ULVV\� XQG� 3RUN� VROOWHQ� VR� ODQJH� LQ� 7DUD� EOHLEHQ�� ELV�:LOO�DQGHUH� 6FKZDU]H� EHNRPPHQ� KDWWH�� GLH� LKP� DXI� GHP� )HOGH� KDOIHQ�� GDQQ�VROOWHQ�DXFK�VLH�LQ�GLH�6WDGW�NRPPHQ�'DV� NOHLQH� %DFNVWHLQKDXV�� GDV� $VKOH\� I�U� VHLQH� )DPLOLH� HUZDUE�� ODJ� LQ�GHU�(IHXVWUD�H�XQPLWWHOEDU�KLQWHU�7DQWH�3LWW\V�+DXV��GLH�EHLGHQ�+LQWHUJlUWHQ�VWLH�HQ� DQHLQDQGHU� XQG� ZDUHQ� QXU� GXUFK� HLQH� DXVJHZDFKVHQH� XQG�YHUZLOGHUWH�/LJXVWHUKHFNH�JHWUHQQW��0HOO\�KDWWH�HV�HLJHQV�DXV�GLHVHP�*UXQG�JHZlKOW�� $P� HUVWHQ� 0RUJHQ� QDFK� LKUHU� 5�FNNHKU� QDFK� $WODQWD� KDWWH� VLH�ODFKHQG�XQG�ZHLQHQG�6FDUOHWW�XQG�7DQWH�3LWW\�XPDUPW�XQG�JHVDJW��VLH�VHL�VR�ODQJH�YRQ�LKUHQ�/LHEHQ�JHWUHQQW�JHZHVHQ��GD��VLH�MHW]W�QLFKW�QDKH�JHQXJ�EHL�LKQHQ�VHLQ�N|QQH�'DV� +DXV� KDWWH� XUVSU�QJOLFK� ]ZHL� 6WRFNZHUNH� JHKDEW�� DEHU� GDV�2EHUJHVFKR��ZDU� ZlKUHQG� GHU� %HODJHUXQJ� YRQ�*UDQDWHQ� ]HUVW|UW�ZRUGHQ��XQG�DOV�GHU�(LJHQW�PHU�QDFK�)ULHGHQVVFKOX��]XU�FNNDP��KDWWH�HU�QLFKW�GDV�*HOG�� HLQ�QHXHV�]X�EDXHQ��(U�KDWWH� VLFK�GDPLW�EHJQ�JW�� DXI�GHQ�XQYHUVHKUW�JHEOLHEHQHQ� 6WRFN� HLQ� IODFKHV� 'DFK� ]X� VHW]HQ�� ZDV� GHP� *HElXGH� HWZDV�8QWHUVHW]WHV� XQG� 8QI|UPLJHV� JDE�� VR� ZLH� .LQGHU� VLFK� HLQ� +DXV� DXV�6FKXKNlVWHQ� HUEDXHQ�� (V� KDWWH� HLQHQ� KRKHQ�� JUR�HQ�.HOOHU� XQG�ZLUNWH�PLW�VHLQHU� EUHLWHQ�� JHVFKZXQJHQHQ� )UHLWUHSSH� HLQ� ZHQLJ� OlFKHUOLFK�� $EHU� GHU�IODFKJHGU�FNWH� .DVWHQ� ZXUGH� GXUFK� ]ZHL� KHUUOLFKH� DOWH� (LFKHQ�� LQ� GHUHQ�6FKDWWHQ� HU� VWDQG�� YHUVFK|QW�� XQG� HLQH� 0DJQROLH� YROO� ZHL�HU� %O�WHQ�]ZLVFKHQ� GHQ� VWDXELJHQ� %OlWWHUQ� ZXFKV� GLFKW� QHEHQ� GHU� +DXVWUHSSH�� 'HU�EUHLWH� JU�QH� 5DVHQ�� EHGHFNW� PLW� �SSLJHP� .OHH�� ZDU� YRQ� VWUXSSLJHP�/LJXVWHU�HLQJHID�W��GHQ�V��GXIWHQGHU�-HOlQJHUMHOLHEHU��EHUDOO�GXUFK]RJ��9RQ�QLHGHUJHEURFKHQHQ�DOWHQ�6WlPPHQ�UDQNWHQ�VLFK�KLHU�XQG�GD�5RVHQ�LQV�*UDV��XQG�ZHL�H�XQG� URVD�0\UWHQ�EO�KWHQ� VR� IULHGOLFK�� DOV�ZlUH� NHLQ�.ULHJ��EHU�VLH�KLQJHJDQJHQ�XQG�DOV�KlWWHQ�NHLQH�<DQNHHSIHUGH�LKUH�bVWH�EHQDJW�6FDUOHWW� IDQG�� HV� VHL� GLH� Kl�OLFKVWH�:RKQXQJ�� GLH� LKU� MH� YRUJHNRPPHQ�ZDU��DEHU�0HODQLH�IDQG�VHOEVW�7ZHOYH�2DNV�LQ�DOO�VHLQHU�*UR�DUWLJNHLW�QLFKW�VFK|QHU�DOV�GLHV��(V�ZDU�LKU�HLJHQ��XQG�$VKOH\��%HDX�XQG�VLH�ZDUHQ�HQGOLFK�XQWHU�HLJHQHP�'DFK�YHUHLQW�$XV�0DFRQ��ZR�VLH�XQG�+RQH\�VHLW������JHOHEW�KDWWHQ��NDP�,QGLD�:LONHV�]XU�FN��XP�MHW]W�EHL�LKUHP�%UXGHU�]X�ZRKQHQ��,Q�GHP�NOHLQHQ�+DXVH�ZXUGH�HV� GDGXUFK�QRFK� HQJHU��$EHU�$VKOH\�XQG�0HODQLH�KLH�HQ� VLH�ZLOONRPPHQ��'LH� =HLWHQ� KDWWHQ� VLFK� JHlQGHUW�� GDV� *HOG� ZDU� NQDSS�� DEHU� DQ� GHP�XQYHUEU�FKOLFKHQ� *HVHW]� GHV� 6�GHQV�� GD�� HLQH� )DPLOLH� DUPHQ� RGHU�XQYHUKHLUDWHWHQ� ZHLEOLFKHQ� 9HUZDQGWHQ� VWHWV� JHUQ� HLQHQ� 3ODW]� EHL� VLFK�HLQUlXPWH��KDWWH�QLFKWV�HWZDV�lQGHUQ�N|QQHQ�+RQH\�KDWWH�JHKHLUDWHW��XQG�]ZDU��ZLH�,QGLD�HU]lKOWH��XQWHU�LKUHP�6WDQGH��HLQHQ� JUREHQ� :HVWOHU� DXV� 0LVVLVVLSSL�� GHU� VLFK� LQ� 0DFRQ� QLHGHUJHODVVHQ�
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KDWWH�� PLW� URWHP� *HVLFKW�� ODXWHU� 6WLPPH� XQG� PXQWHUHP�:HVHQ�� ,QGLD� ZDU�PLW�GHU 9HUELQGXQJ�QLFKW�HLQYHUVWDQGHQ�JHZHVHQ�XQG�KDWWH�VLFK�GHVKDOE�LP�+DXV� LKUHV� 6FKZDJHUV� QLFKW� JO�FNOLFK� JHI�KOW� 6LH� IUHXWH� VLFK� �EHU� GLH�1DFKULFKW��GD��$VKOH\�HLQ�HLJHQHV�+HLP�KDEH��ZHLO�VLH�QXQ�HLQH�8PJHEXQJ��GLH�QLFKW�]X� LKU�SD�WH��YHUODVVHQ�NRQQWH�XQG�QLFKW�PHKU�XQWHU�GHP�$QEOLFN�LKUHU�6FKZHVWHU� LQ� LKUHP�W|ULFKWHQ�*O�FN�PLW�HLQHP�0DQQH��GHU� LKUHU�QLFKW�ZHUW�ZDU��]X�OHLGHQ�EUDXFKWH�'LH� �EULJH� )DPLOLH� IDQG� LQVJHKHLP�� GLH� HZLJ�NLFKHUQGH�� W|ULFKWH�+RQH\�KDEH� HV� YLHO� EHVVHU� JHWURIIHQ�� DOV� PDQ� HUZDUWHQ� NRQQWH� XQG�ZDU� K|FKOLFK�YHUZXQGHUW�� GD�� VLH� �EHUKDXSW� HLQHQ� 0DQQ� HUZLVFKW� KDWWH�� (U� ZDU� HLQ�*HQWOHPDQ�XQG�QLFKW�XQEHPLWWHOW��DEHU�,QGLD��GLH�LQ�*HRUJLD�JHERUHQ�XQG�LQ�GHQ�7UDGLWLRQHQ�YRQ�9LUJLQLD�DXIJHZDFKVHQ�ZDU��KLHOW� MHGHQ��GHU�QLFKW�YRQ�GHU� 2VWN�VWH� VWDPPWH� I�U� HLQHQ� %DXHUQO�PPHO� XQG� %DUEDUHQ��:DKUVFKHLQOLFK�ZDU�+RQH\V�0DQQ�HEHQVR�JO�FNOLFK��VLH�ORV�]X�VHLQ��ZLH�VLH�LKQ� PLW� )UHXGHQ� YHUODVVHQ� KDWWH�� GHQQ� PLW� ,QGLD� ZDU� QLFKW� PHKU� OHLFKW�DXV]XNRPPHQ�'HU� 0DQWHO� GHU� $OWM�QJIHUOLFKNHLW� ODJ� LKU� QXQ� HQGJ�OWLJ� �EHU� GHQ�6FKXOWHUQ��6LH�ZDU�I�QIXQG]ZDQ]LJ�-DKUH�DOW�XQG�VDK�GHPHQWVSUHFKHQG�DXV��GHVKDOE� EUDXFKWH� VLH� VLFK� QXQ� QLFKW�PHKU� XP� HLQ� DQ]LHKHQGHV�bX�HUHV� ]X�EHP�KHQ�� 'LH� EODVVHQ�� ZLPSHUQORVHQ� $XJHQ� EOLFNWHQ� XQYHUVFKOHLHUW� XQG�XQHUELWWOLFK�LQ�GLH�:HOW��GLH�VFKPDOHQ�/LSSHQ�ZDUHQ�XQG�EOLHEHQ�KRFKP�WLJ�]XVDPPHQJHSUH�W�� 6LH� WUXJ� HLQH� VWRO]H� :�UGH� ]XU� 6FKDX�� GLH� LKU�VHOWVDPHUZHLVH� EHVVHU� ]X� *HVLFKW� VWDQG� DOV� GLH� JHN�QVWHOWH� PlGFKHQKDIWH�/LHEOLFKNHLW��GLH�VLH� LQ�7ZHOYH�2DNV�DQ�GHQ�7DJ�JHOHJW�KDWWH��6LH�KDWWH�IDVW�GLH� 6WHOOXQJ� HLQHU�:LWZH�� -HGHU� ZX�WH�� GD�� 6WXDUW� 7DUOHWRQ� VLH� JHKHLUDWHW�KlWWH�� ZlUH� HU� QLFKW� EHL� *HWW\VEXUJ� JHIDOOHQ�� XQG� GHVKDOE� ZXUGH� LKU� GLH�$FKWXQJ�]XWHLO��GLH�HLQHU�)UDX�JHE�KUW��GLH��ZHQQ�DXFK�QLFKW�JHKHLUDWHW�� VR�GRFK�JHOLHEW�ZRUGHQ�LVW�'LH� VHFKV� =LPPHU� GHV� +lXVFKHQV� DQ� GHU� (IHXVWUD�H� ZDUHQ� EDOG� PLW�ELOOLJHQ�0|EHOQ�DXV�)LFKWHQ� XQG�(LFKHQKRO]�DXV�)UDQNV�/DGHQ�HLQJHULFKWHW��'D�$VKOH\�NHLQHQ�&HQW� EHVD��XQG�DXI�.UHGLW�NDXIHQ�PX�WH��NRQQWH�HU�QXU�GDV� $OOHUELOOLJVWH� XQG� $OOHUQRWZHQGLJVWH� HUZHUEHQ�� 'DV� VHW]WH� )UDQN�� GHU�YLHO� YRQ� $VKOH\� KLHOW�� LQ� 9HUOHJHQKHLW�� XQG� DXFK� 6FDUOHWW� ZDU� XQJO�FNOLFK�GDU�EHU��6LH�VRZRKO�ZLH�)UDQN�KlWWHQ�PLW�)UHXGHQ�XQHQWJHOWOLFK�GLH�IHLQVWHQ�6W�FNH�DXV�0DKDJRQL�XQG�JHVFKQLW]WHP�5RVHQKRO]��GLH�GHU�/DGHQ�DXIZLHV��KHUJHJHEHQ��DEHU�:LONHV�OHKQWHQ�EHKDUUOLFK�DE��'DV�+DXV�ZDU�SHLQOLFK�NDKO�XQG� XQVFK|Q�� XQG� 6FDUOHWW� IDQG� HV� VFKUHFNOLFK�� GD��$VKOH\�RKQH�7HSSLFKH�XQG� 9RUKlQJH� KDXVHQ� PX�WH�� $EHU� HU� VFKLHQ� VHLQH� 8PZHOW� JDU� QLFKW� ]X�EHPHUNHQ�� XQG�0HODQLH� ZDU� VR� JO�FNOLFK�� ]XP� HUVWHQPDO� LQ� LKUHU� (KH� HLQ�+HLP�]X�KDEHQ��GD�� VLH� DXI�GLHVH�:RKQXQJ�VRJDU� VWRO]�ZDU��6FDUOHWW�KlWWH�4XDOHQ� GHU� 'HP�WLJXQJ� DXVJHVWDQGHQ�� ZHQQ� LKUH� )UHXQGH� VLH� RKQH�
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3RUWLHUHQ�� 7HSSLFKH�� .LVVHQ� XQG� RKQH� GLH� DQJHPHVVHQH� $Q]DKO� 6W�KOH��7HHWDVVHQ�RGHU�/|IIHO�DQJHWURIIHQ�KlWWHQ��$EHU�0HODQLH�HPSILQJ�GLH�*lVWH�LQ�LKUHP�+DXVH�VR�XQEHIDQJHQ��DOV�QHQQH�VLH�GLH�VFK|QVWHQ�3O�VFKYRUKlQJH�XQG�%URNDWVRIDV�LKU�HLJHQ�2EZRKO� VLFKWOLFK� JO�FNOLFK�� I�KOWH� 0HODQLH� VLFK� GHQQRFK� QLFKW� UHFKW�ZRKO��'HU�NOHLQH�%HDX�KDWWH�VLH� LKUH�*HVXQGKHLW�JHNRVWHW��XQG�GLH�VFKZHUH�$UEHLW��GLH�VLH�VHLW�VHLQHU�*HEXUW�DXI�7DUD�JHWDQ�KDWWH��KDWWH�LKUH�VFKZDFKHQ�.UlIWH�ZHLWHU�YHUEUDXFKW��6LH�ZDU�VR�PDJHU��DOV�ZROOWHQ�LKUH�IHLQHQ�.QRFKHQ�DXV�GHU�ZHL�HQ�+DXW�KHUYRUEUHFKHQ��$XV�HLQLJHU�(QWIHUQXQJ�VDK�VLH�ZLH�HLQ�NOHLQHV�0lGFKHQ�DXV��ZHQQ�VLH�LP�+LQWHUJDUWHQ�PLW�LKUHP�-XQJHQ�VSLHOWH��VR�XQJODXEOLFK�]LHUOLFK�ZDU�LKUH�7DLOOH��XQG�)LJXU�KDWWH�VLH�HLJHQWOLFK��EHUKDXSW�QLFKW�PHKU�� ,KUH�%UXVW� WUDW�NDXP�KHUYRU�� LKUH�+�IWHQ�ZDUHQ�VFKPDO�ZLH�GLH�GHV� NOHLQHQ�%HDX�� XQG� GD� VLH�ZHGHU� HLWHO�ZDU� QRFK� QDFK� 6FDUOHWWV�$QVLFKW�YHUVWlQGLJ�JHQXJ��5�VFKHQ� LQ� LKUH�7DLOOH�XQG�HLQH�:DWWLHUXQJ�KLQWHQ�LQ�LKU�.RUVHWW�]X�QlKHQ��VR�ILHO�LKUH�0DJHUNHLW�VHKU�DXI��:LH�LKU�.|USHU�ZDU�DXFK�LKU� *HVLFKW� PDJHU� XQG� DX�HUGHP� ]X� EOHLFK�� XQG� LKUH� VHLGLJHQ�� JHZ|OEWHQ�%UDXHQ�� ]DUW� ZLH� 6FKPHWWHUOLQJVI�KOHU�� KREHQ� VLFK� DOO]X� VFKZDU]� YRQ� GHU�IDUEORVHQ� +DXW� DE�� ,Q� LKUHP� *HVLFKWFKHQ� ZDUHQ� GLH� $XJHQ� ]X� JUR��� XP�VFK|Q�]X�VHLQ��PLW�GHQ�GXQNOHQ�5LQJHQ�GDUXQWHU�ZLUNWHQ�VLH�ULHVHQKDIW��$EHU�LKU� $XVGUXFN� KDWWH� VLFK� VHLW� LKUHU� VRUJORVHQ� 0lGFKHQ]HLW� QLFKW� YHUlQGHUW��.ULHJ��EHVWlQGLJH�6FKPHU]HQ�XQG�VFKZHUH�$UEHLW�KDWWHQ�LKUH�OLHEOLFKH�5XKH�QLFKW� ]X� WU�EHQ� YHUPRFKW�(V�ZDUHQ� GLH�$XJHQ� HLQHU� JO�FNOLFKHQ� )UDX�� GLH�DOOH�6W�UPH�XPWREHQ�NRQQWHQ��RKQH�DQ�GHQ�KHLWHUHQ�.HUQ� LKUHV�:HVHQV�]X�U�KUHQ�:LH�EUDFKWH�VLH�HV�QXU�IHUWLJ�� LKUH�$XJHQ�VR�]X�HUKDOWHQ��GDFKWH�6FDUOHWW�QHLGLVFK�� ,KU� ZDU� EHZX�W�� GD�� GLH� LKUHQ� PDQFKPDO� JOHLFK� GHQHQ� HLQHU�KXQJULJHQ�.DW]H�GUHLQVFKDXWHQ��:DV�KDWWH�GRFK�5KHWW�HLQPDO�YRQ�0HODQLHV�$XJHQ JHVDJW�����VLH�VHLHQ�ZLH�.HU]HQ��RGHU�VR�lKQOLFK�W|ULFKWHV�=HXJ�����DFK�MD�� ZLH� ]ZHL� JXWH� :HUNH� LQ� HLQHU� E|VHQ� :HOW�� 6LH� ZDUHQ� ZLUNOLFK� ZLH�.HU]HQ�� GLH�YRU� MHGHP�:LQG�JHVFK�W]W�ZDUHQ�� ]ZHL� VDQIWH�/LFKWHU��GLH�YRU�*O�FN�OHXFKWHWHQ��ZHLO�VLH�ZLHGHU�GDKHLP�EHL�LKUHQ�)UHXQGHQ�ZDU�'DV�+lXVFKHQ�ZDU�LPPHU�YROOHU�0HQVFKHQ��0HODQLH�ZDU�VFKRQ�DOV�.LQG�HLQ� /LHEOLQJ� GHU� *HVHOOVFKDIW� JHZHVHQ�� XQG� QXQ� VWU|PWH� GLH� KDOEH� 6WDGW�KHUEHL�� XP� VLH� GDKHLP� ZLOONRPPHQ� ]X� KHL�HQ�� -HGHU� EUDFKWH� LUJHQGHLQ�*HVFKHQN� I�U� GLH� +DXVHLQULFKWXQJ�PLW�� 1LSSHVVDFKHQ�� %LOGHU� XQG� VLOEHUQH�/|IIHO��OHLQHQH�.LVVHQEH]�JH��7LVFKW�FKHU��)OLFNHQWHSSLFKH�± .OHLQLJNHLWHQ��GLH� YRU� 6KHUPDQ� JHUHWWHW� XQG� VRUJVDP� EHK�WHW� ZRUGHQ� ZDUHQ�� GLH� LKUH�(LJHQW�PHU� DEHU� QXQ�� ZLH� VLH� VFKZXUHQ�� GXUFKDXV� QLFKW� PHKU� JHEUDXFKHQ�NRQQWHQ�$OWH� +HUUHQ�� GLH� PLW� LKUHP� 9DWHU� LP� PH[LNDQLVFKHQ� )HOG]XJ� JHZHVHQ�
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ZDUHQ��NDPHQ�]X�LKU�XQG�EUDFKWHQ�)UHXQGH�PLW��GLH�GLH�OLHEUHL]HQGH�7RFKWHU�GHV� DOWHQ�2EHUVWHQ�+DPLOWRQ� NHQQHQOHUQHQ�ZROOWHQ��'LH� DOWHQ� )UHXQGLQQHQ�LKUHU� 0XWWHU� VDPPHOWHQ� VLFK� XP� VLH�� GHQQ� 0HODQLH� ZDU� YRQ� HLQHU�(KUHUELHWXQJ�JHJHQ�lOWHUH�/HXWH��GLH� LQ�GLHVHU�Z�VWHQ��PDQLHUORVHQ�=HLW�I�U�DOWH�'DPHQ� VHKU� WU|VWOLFK�ZDU�� ,KUH�$OWHUVJHQRVVLQQHQ�� GLH� MXQJHQ� )UDXHQ��0�WWHU�XQG�:LWZHQ�KLQJHQ�DQ�LKU��ZHLO�VLH�GDVVHOEH�GXUFKJHPDFKW�KDWWH�ZLH�VLH� XQG� GDYRQ� QLFKW� YHUELWWHUW�� VRQGHUQ� QXU� QRFK� PLWI�KOHQGHU� JHZRUGHQ�ZDU��8QG� MXQJH�/HXWH�NDPHQ��ZLH� MXQJH�/HXWH� LPPHU� WXQ��HLQIDFK�ZHLO�VLH�VLFK�EHL�LKU�JXW�XQWHUKLHOWHQ�XQG�GLH�)UHXQGH�WUDIHQ��GLH�VLH�WUHIIHQ�ZROOWHQ�8P�0HODQLHV� WDNWYROOH� 3HUVRQ�� GLH� VLFK� QLH� VHOEVW� LQ� GHQ� 9RUGHUJUXQG�VFKRE�� ELOGHWH� VLFK� EDOG� HLQ� .UHLV� GHU� EHVWHQ� (OHPHQWH�� GLH� DXV� $WODQWDV�9RUNULHJVJHVHOOVFKDIW� �EULJJHEOLHEHQ� ZDUHQ�� DOOH� DUP�� DEHU� VWRO]��VHOEVWEHZX�W� XQG� WDSIHU�� (V� ZDU�� DOV� KlWWH� GLH� *HVHOOVFKDIW� $WODQWDV� QDFK�GHQ� 9HUZ�VWXQJHQ� GHU� OHW]WHQ� -DKUH� KLHU� HLQHQ� XQHUVFK�WWHUOLFKHQ� .HUQ�JHIXQGHQ��XP�GHQ�VLH�VLFK�QHX�ELOGHQ�NRQQWH�0HODQLH� ZDU� MXQJ�� DEHU� VLH� KDWWH� DOOH� (LJHQVFKDIWHQ�� GLH� PDQ�KRFKVFKlW]WH��$UPXW�XQG�GHQ�6WRO]�GDUDXI��DUP�]X�VHLQ��GHQ�0XW��GHU�QLFKW�NODJW�� )U|KOLFKNHLW�� *DVWIUHLKHLW�� *�WH� XQG� YRU� DOOHP� GLH� 7UHXH� ]X� GHP�$OWKHUJHEUDFKWHQ��0HODQLH�OHKQWH�HV�DE��VLFK�XP]XZDQGHOQ�XQG�]X]XJHEHQ��GD�� LQ� GLHVHU� YHUlQGHUWHQ� :HOW� *UXQG� YRUKDQGHQ� VHL�� VLFK� JOHLFKIDOOV� ]X�YHUlQGHUQ�� ,Q� LKUHP� +HLP� VFKLHQ� GLH� DOWH� =HLW� ZLHGHU� DXI]XEO�KHQ�� GLH�0HQVFKHQ� ID�WHQ� 0XW� XQG� YHUDFKWHWHQ� QRFK� PHKU� DOV� VRQVW� GHQ� 7UXEHO�Z�VWHQ� /HEHQV� XQG� XQPl�LJHQ� $XIZDQGHV�� GHU� GLH� HPSRUJHNRPPHQH�6FKLFKW�GHU�6FKLHEHU�XQG�QHXUHLFKHQ�5HSXEOLNDQHU�PLW�VLFK�IRUWUL��:HQQ�PDQ�LKU� LQ�GDV�MXQJH�*HVLFKW�PLW�VHLQHU�XQZDQGHOEDUHQ�7UHXH�]XU�DOWHQ� =HLW� VDK�� NRQQWH� PDQ� I�U� HLQHQ� $XJHQEOLFN� DOO� GLH� 9HUUlWHU� DQ� GHU�HLJHQHQ� /HEHQVIRUP�� GHUHQ� HV� VR� YLHOH� JDE�� YHUJHVVHQ�� 'D� ZDUHQ�0lQQHU�DXV� JXWHU� )DPLOLH�� GLH�� YRQ� GHU� $UPXW� ]XU� 9HU]ZHLIOXQJ� JHWULHEHQ�� ]XP�)HLQGH� �EHUJHJDQJHQ� XQG� 5HSXEOLNDQHU� JHZRUGHQ� ZDUHQ�� 6LH� KDWWHQ� YRQ�GHQ�(UREHUHUQ�6WHOOXQJHQ�DQJHQRPPHQ��GDPLW� LKUH�)DPLOLH�QLFKW�PHKU�YRQ�:RKOWlWLJNHLW� ]X� OHEHQ� EUDXFKWH��'D�ZDUHQ� MXQJH� HKHPDOLJH� 6ROGDWHQ�� GLH�VLFK� QLFKW� ]XWUDXWHQ�� LQ� ODQJHQ� -DKUHQ�JHGXOGLJ� HLQ�9HUP|JHQ� DXI]XEDXHQ��'LHVH� -�QJOLQJH� DUEHLWHWHQ� XQWHU�5KHWW�%XWOHUV�)�KUXQJ�+DQG� LQ�+DQG�PLW�GHQ�6FKLHEHUQ�LQ�*HOGJHVFKlIWHQ�K|FKVW�XQHUTXLFNOLFKHU�$UW�6FKOLPPHU�QRFK�DOV�DOO�GLHVH�9HUUlWHU�ZDUHQ�GLH�7|FKWHU�DXV�HLQLJHQ�GHU�EHVWHQ�)DPLOLHQ�$WODQWDV��'LHVH�0lGFKHQ�ZDUHQ�HUVW�QDFK�GHU�.DSLWXODWLRQ�KHUDQJHZDFKVHQ�� EHVD�HQ� QXU� NLQGOLFKH� (ULQQHUXQJHQ� DQ� GHQ� .ULHJ� XQG�KDWWHQ� QLFKWV� YRQ� GHU�%LWWHUNHLW�� GLH� GLH�bOWHUHQ� HUI�OOWH�� 6LH� KDWWHQ� NHLQHQ�0DQQ� XQG� NHLQHQ�/LHEVWHQ�YHUORUHQ��9RQ�GHP�YHUJDQJHQHQ�5HLFKWXP�XQG�VHLQHU�3UDFKW ZX�WHQ�VLH�NDXP�HWZDV�± DEHU�GLH�2IIL]LHUH�GHU�<DQNHHV�VDKHQ�
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JXW� DXV� XQG� ZDUHQ� HOHJDQW� DQJH]RJHQ�� XQG� YRU� DOOHP� KDWWHQ� VLH� NHLQH�6RUJHQ�� 6LH� JDEHQ� GLH� KHUUOLFKVWHQ� %lOOH� XQG� IXKUHQ� PLW� GHQ� VFK|QVWHQ�3IHUGHQ� XQG� EHWHWHQ� GLH�0lGFKHQ� DXV� GHP� 6�GHQ� DQ�� 6LH� EHKDQGHOWHQ� VLH�ZLH� .|QLJLQQHQ� XQG� K�WHWHQ� VLFK� ZRKO�� LKUHQ� HPSILQGOLFKHQ� 6WRO]� ]X�NUlQNHQ��:DUXP�DOVR�VROOWHQ�VLH�QLFKW�PLW�LKQHQ�YHUNHKUHQ"6LH� ZDUHQ� VR� YLHO� HUIUHXOLFKHU� DOV� GLH� HLQKHLPLVFKHQ� /LHEKDEHU�� GLHVH�VFKlELJ� JHNOHLGHWHQ�� HUQVWKDIWHQ�0lQQHU��GLH� VR� VFKZHU�]X�DUEHLWHQ�KDWWHQ��GD�� LKQHQ�ZHQLJ�=HLW� I�U�=HUVWUHXXQJHQ� EOLHE�� 6R� NDP� HV�� GD�� HLQH� JDQ]H�$Q]DKO� 0lGFKHQ� PLW� <DQNHHRIIL]LHUHQ� GXUFKJHEUDQQW� ZDU�� ]XP� ELWWHUVWHQ�.XPPHU� LKUHU� )DPLOLHQ�� %U�GHU� VFKQLWWHQ� LKUH� 6FKZHVWHUQ� DXI� GHU� 6WUD�H��XQG�0�WWHU�XQG�9lWHU�HUZlKQWHQ�GLH�1DPHQ� LKUHU�7|FKWHU�QLFKW�PHKU��%HL�GHP�*HGDQNHQ�DQ�VROFKH�7UDJ|GLHQ�UDQQ�GHQHQ��GHUHQ�:DKOVSUXFK�ODXWHWH��ª1LH�QDFKJHEHQ�©��GDV�*UDXHQ�GXUFK�GLH�$GHUQ��GDV�LKQHQ�HUVW�YRU�0HODQLHV�VDQIWHP� XQZDQGHOEDUHP� *HVLFKW� YHUJLQJ�� 6LH� ZDU�� ZLH� GLH� DOWHQ� 'DPHQ�VDJWHQ�� GHQ� MXQJHQ�0lGFKHQ� GHU� 6WDGW� HLQ� OHXFKWHQGHV�9RUELOG��8QG�ZHLO�VLH�VLFK�PLW�LKUHU�7XJHQG�QLFKW�EU�VWHWH��KHJWHQ�GLH�MXQJHQ�0lGFKHQ�NHLQHQ�*UROO�JHJHQ�VLH�1LHPDOV� NDP� HV� 0HODQLH� LQ� GHQ� 6LQQ�� GD�� VLH� ]XP� 0LWWHOSXQNW� HLQHU�QHXHQ�*HVHOOVFKDIW�ZXUGH��6LH�IDQG�HV�QXU�QHWW�YRQ�GHQ�/HXWHQ��GD��VLH�VLH�EHVXFKWHQ� XQG� VLH� ]X� LKUHQ� 1lK]LUNHOQ�� NOHLQHQ� 7DQ]IHVWHQ� XQG�0XVLNDEHQGHQ� DXIIRUGHUWHQ�� $WODQWD� ZDU� LPPHU� PXVLNDOLVFK� JHZHVHQ� XQG�KDWWH� JXWH� 0XVLN� JHSIOHJW�� WURW]� GHU� K|KQLVFKHQ� %HPHUNXQJHQ� GHU�6FKZHVWHUVWlGWH� DXV� GHP� 6�GHQ� �EHU� GHQ� %LOGXQJVPDQJHO� GHU� 6WDGW�� XQG�MHW]W� OHEWH� GLHV� PXVLNDOLVFKH� ,QWHUHVVH� PLW� XP� VR� JU|�HUHU� %HJHLVWHUXQJ�ZLHGHU�DXI��MH�VFKZHUHU�GLH�=HLW�PLW�LKUHQ�6SDQQXQJHQ�]X�HUWUDJHQ�ZDU��%HL�GHQ� .OlQJHQ� YRQ� 0XVLN� YHUJD�� PDQ� GLH� XQYHUVFKlPWHQ� VFKZDU]HQ�*HVLFKWHU�XQG�GLH�EODXHQ�8QLIRUPHQ�DXI�GHU�6WUD�H�OHLFKWHU�0LW� HLQLJHU� 9HUOHJHQKHLW� IDQG�0HODQLH� VLFK� SO|W]OLFK� DQ� GHU� 6SLW]H� GHV�QHX�JHJU�QGHWHQ�¾6RQQDEHQG�=LUNHOV�I�U�0XVLN½��GHU�UHJHOPl�LJ�DP�OHW]WHQ�$EHQG� GHU� :RFKH� ]XVDPPHQNDP�� 6LH� NRQQWH� VLFK� LKUH� :DKO� VHOEHU� QXU�GDPLW�HUNOlUHQ��GD��VLH�MHGHQ�DXI�GHP�.ODYLHU�]X�EHJOHLWHQ�YHUPRFKWH��VRJDU�GLH� EHLGHQ� )UlXOHLQ�0F/XUH�� GLH� GXUFKDXV� 'XHWWH� VLQJHQ� ZROOWHQ�� REZRKO�VLH�NHLQH�6SXU�YRQ�*HK|U�KDWWHQ�'HU� ZLUNOLFKH� *UXQG� DEHU� ZDU�� GD�� 0HODQLH� HV� PLW� GLSORPDWLVFKHP�*HVFKLFN�YHUVWDQGHQ�KDWWH��GHQ�+HUUHQNOXE�XQG�PHKUHUH�'DPHQNUlQ]FKHQ��GLH� GDV� +DUIHQ��� 0DQGROLQHQ� RGHU� *LWDUUHQVSLHO� SIOHJWHQ�� LQ� GLHVHP�¾6RQQDEHQG�=LUNHO½� ]X� YHUVFKPHO]HQ�� :DV� IRUWDQ� LQ� $WODQWD� DQ�PXVLNDOLVFKHQ�$XII�KUXQJHQ�JHERWHQ�ZXUGH��ZDU� GHV�=XK|UHQV�ZRKO�ZHUW��-D��HV�KLH���GDV�¾=LJHXQHUPlGFKHQ½�VHL�KLHU�YLHO�VFK|QHU�DXIJHI�KUW�ZRUGHQ�DOV� MH� YRQ� %HUXIVPXVLNHUQ� LQ� 1HZ� <RUN� XQG� 1HZ� 2UOHDQV�� 1DFKGHP� HV�
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0HODQLH�JHOXQJHQ�ZDU��DXFK�GDV� ¾+DUIQHULQQHQ�.UlQ]FKHQ½�]XP�%HLWULWW�]X�EHZHJHQ�� VDJWH�0UV��0HUULZHWKHU� ]X� GHQ�'DPHQ�0HDGH� XQG�:KLWLQJ�� VLH�P�VVH� GLH� *HVDPWOHLWXQJ� �EHUQHKPHQ�� GHQQ� ZHU� PLW� GHQ� +DUIQHULQQHQ�IHUWLJ� Z�UGH�� GHU� Z�UGH� PLW� MHGHP� 0HQVFKHQ� IHUWLJ�� 0UV�� 0HUULZHWKHU�VHOEVW�EHJOHLWHWH�GHQ�&KRU�GHU�0HWKRGLVWHQNLUFKH�DXI�GHU�2UJHO�XQG�KDWWH�DOV�2UJHOVSLHOHULQ�QLFKW�YLHO�$FKWXQJ�YRU�+DUIHQ�XQG�+DUIQHULQQHQ�'HV�ZHLWHUHQ�ZDU�0HODQLH� VRZRKO� YRQ�GHP� ¾9HUHLQ� ]XU�9HUVFK|QHUXQJ�GHU� 6ROGDWHQJUlEHU½� ZLH� YRQ� GHU� ¾1lKJHPHLQVFKDIW� I�U� GLH� :LWZHQ� XQG�:DLVHQ�GHU�.RQI|GHULHUWHQ½�]XU�6FKULIWI�KUHULQ�HUQDQQW�ZRUGHQ��'LHVH�QHXH�(KUXQJ� ZXUGH� LKU� QDFK� HLQHU� HUUHJWHQ� JHPHLQVDPHQ� 6LW]XQJ� GHU� EHLGHQ�9HUHLQH� DQJHWUDJHQ�� GLH� LQ� 7lWOLFKNHLWHQ� ]X� HQGHQ� XQG� OHEHQVOlQJOLFKH�)UHXQGVFKDIWHQ� ]X� ]HUUHL�HQ� GURKWH�� ,Q� GLHVHU�6LW]XQJ�KDWWH� VLFK�GLH�)UDJH�HUKREHQ��RE�DXI�GHP�*UDEH�HLQHV�8QLRQVVROGDWHQ��IDOOV�HV�QHEHQ�GHP�HLQHV�NRQI|GHULHUWHQ�6ROGDWHQ�OlJH��GDV�8QNUDXW�DXFK�]X�EHVHLWLJHQ�VHL�RGHU�QLFKW��'LH� YHUZDKUORVWHQ�<DQNHHJUlEHU� QlPOLFK�PDFKWHQ� DOOH�$QVWUHQJXQJHQ� GHU�'DPHQ�� GLH� 5XKHVWlWWHQ� LKUHU� HLJHQHQ� 7RWHQ� ]X� YHUVFK|QHUQ�� ]XVFKDQGHQ��-lK�ORGHUWH�GDV�)HXHU�GHV�=ZLVWHV�HPSRU��GDV�XQWHU�HQJHQ�7DLOOHQ�JHVFKZHOW�KDWWH�� 'LH� EHLGHQ� 2UJDQLVDWLRQHQ� VSDOWHWHQ� VLFK� XQG� VWDQGHQ� HLQDQGHU�XQYHUV|KQOLFK� JHJHQ�EHU�� 'LH� 1lKJHPHLQVFKDIW� ZDU� I�U�� GLH� 'DPHQ� DXV�GHP�9HUVFK|QHUXQJVYHUHLQ�ZDUHQ�XQJHVW�P�JHJHQ�GDV�-lWHQ�0UV��0HDGH�VSUDFK�GLHVHQ�'DPHQ�DXV�GHU�6HHOH��DOV�VLH�VDJWH��ª$XI�GHQ�<DQNHHJUlEHUQ�8QNUDXW� MlWHQ"�)�U� ]ZHL�&HQWV� JU�EH� LFK� DOOH�<DQNHHV� DXV�XQG�Z�UIH�VLH�DXI�GHQ�6FKLQGDQJHU�GHU�6WDGW�©1DFK� GLHVHQ� W|QHQGHQ� :RUWHQ� VSUDQJHQ� GLH� 0LWJOLHGHU� EHLGHU�9HUHLQLJXQJHQ�YRQ�LKUHQ�6LW]HQ�� MHGH�'DPH�VDJWH�LKUH�0HLQXQJ��XQG�NHLQH�K|UWH� ]X�� 'LH� 6LW]XQJ� ZXUGH� LQ�0UV��0HUULZHWKHUV� 6DORQ� DEJHKDOWHQ�� XQG�*UR�SDSD�0HUULZHWKHU�� GHU� LQ� GLH�.�FKH� YHUEDQQW�ZRUGHQ�ZDU�� EHULFKWHWH�VSlWHU��HV�ZlUH�JHQDX�VROFK�*HW|VH�JHZHVHQ�ZLH�EHL�GHP�$UWLOOHULHIHXHU��GDV�GLH�6FKODFKW�EHL�)UDQNOLQ�HU|IIQHWH��8QG��I�JWH�HU�KLQ]X��LQ�GHU�6FKODFKW�EHL�)UDQNOLQ� VHL� HV� YLHO� ZHQLJHU� OHEHQVJHIlKUOLFK� ]XJHJDQJHQ� DOV� EHL� GLHVHU�'DPHQVLW]XQJ�:LH� HV� JHVFKDK�� ZX�WH� QLHPDQG� DEHU� 0HODQLH� EUDFK� VLFK� GXUFK� GLH�DXIJHUHJWH�0HQJH�%DKQ� XQG� YHUVFKDIIWH� VLFK�PLW� LKUHU� VDQIWHQ� 6WLPPH� LP�7XPXOW�*HK|U��'LH�$QJVW�YRU�GHU�HPS|UWHQ�9HUVDPPOXQJ�VFKQ�UWH�LKU�GHQ�+DOV�]X��DEHU�VLH�OLH��QLFKW�ORFNHU�XQG�ULHI�LPPHU�ZLHGHU��ª$EHU�ELWWH��PHLQH�'DPHQ©��ELV�GHU�/lUP�VLFK�OHJWH�ª,FK�ZROOWH�VDJHQ�����LFK�PHLQH��LFK�KDEH�VFKRQ�ODQJH�QDFKJHGDFKW��ZLU�����ZLU� VROOWHQ� GRUW� QLFKW� QXU� GDV�8QNUDXW� DXVMlWHQ�� VRQGHUQ�%OXPHQ�SIODQ]HQ��(V� LVW� PLU� HLQHUOHL�� ZDV� 6LH� YRQ� PLU� GHQNHQ�� DEHU� ZHQQ� LFK� %OXPHQ� ]XP�*UDEH� GHV� OLHEHQ� &KDUOLH� EULQJH�� OHJH� LFK� DXFK� HLQLJH� DXI� GDV� *UDE� GHV�
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XQEHNDQQWHQ�<DQNHH�GDQHEHQ��(V�����HV�VLHKW�JDU�VR�YHUODVVHQ�DXV�©:LHGHU�PDFKWH�VLFK�GLH�$XIUHJXQJ�LQ�ODXWHUHQ�:RUWHQ�/XIW��XQG�GLHVPDO�ZDUHQ�GLH�EHLGHQ�2UJDQLVDWLRQHQ�HLQHU�0HLQXQJ��ª$XI�<DQNHHJUlEHU��$EHU�0HODQLH��ZLH�NDQQVW�GX�©�± ª6LH�KDEHQ�GRFK�&KDUOLH�XPV�/HEHQ�JHEUDFKW�©�± ª8QG� DXFK� GLFK� EHLQDKH�©� ± ª6LH� KlWWHQ� MD� %HDX� EHL� GHU� *HEXUW�XPEULQJHQ�N|QQHQ�©�± ª6LH�KDEHQ�GRFK�YHUVXFKW��7DUD�QLHGHU]XEUHQQHQ�©0HODQLH� VW�W]WH� VLFK� DXI� LKUH� 6WXKOOHKQH�� VFKLHU� ]HUVFKPHWWHUW� YRQ� GHU�:XFKW�HLQHU�0L�ELOOLJXQJ��ZLH�VLH�VLH�QRFK�QLH�NHQQHQJHOHUQW�KDWWH�ª0HLQH�'DPHQ©�� IOHKWH� VLH�� ªELWWH�� ODVVHQ� 6LH�PLFK� DXVUHGHQ�� ,FK�ZHL���LFK�KDEH�QLFKW�GDV�5HFKW��HWZDV�GD]X�]X�VDJHQ��GHQQ�DX�HU�&KDUOLH�KDEH�LFK�NHLQHQ�PHLQHU� /LHEHQ� YHUORUHQ�� XQG� LFK�ZHL���*RWW� VHL�'DQN��ZR� HU� OLHJW��$EHU� HV� VLQG� KHXWH� YLHOH� XQWHU� XQV�� GLH� QLFKW� ZLVVHQ�� ZR� LKUH� 6|KQH�� LKU�0DQQ�RGHU�LKU�%UXGHU�EHJUDEHQ�OLHJHQ��XQG����©6LH�NRQQWH�QLFKW�ZHLWHUVSUHFKHQ��,P�=LPPHU�ZDU�HV�MHW]W�WRWHQVWLOO�0UV�� 0HDGHV� IODPPHQGH� $XJHQ� EOLFNWHQ� G�VWHU�� 6LH� KDWWH� QDFK� GHU�6FKODFKW� GLH� ODQJH� 5HLVH� QDFK� *HWW\VEXUJ� JHPDFKW�� XP� 'DUF\V� /HLFKH�KHLP]XEULQJHQ�� DEHU� GDV� *UDE� ZDU� QLFKW� ]X� ILQGHQ� JHZHVHQ�� 0UV�� $OODQ�]XFNWH�HV�XP�GHQ�0XQG��,KU�0DQQ�XQG�LKU�%UXGHU�ZDUHQ�EHL�GHP�XQVHOLJHQ�6WUHLI]XJ�0RUJDQV�QDFK�2KLR�PLWJHULWWHQ��XQG�DOV�OHW]WHV�KDWWH�VLH�YRQ�LKQHQ�JHK|UW�� GD�� VLH� DP� 8IHU� GHV� 2KLR� EHLP� 6WXUPDQJULII� GHU� IHLQGOLFKHQ�.DYDOOHULH� JHIDOOHQ� ZDUHQ�� 6LH� ZX�WH� QLFKW�� ZR� VLH� ODJHQ�� 0UV�� $OOLVRQV�6RKQ�ZDU� LQ�HLQHP�*HIDQJHQHQODJHU� LP�1RUGHQ�JHVWRUEHQ��XQG� VLH�ZDU�]X�DUP�� XP� VHLQH� /HLFKH� KHLPKROHQ� ]X� N|QQHQ�� $QGHUH� KDWWHQ� LQ� GHQ�9HUOXVWOLVWHQ� JHOHVHQ� ¾YHUPL�W�� ZDKUVFKHLQOLFK� WRW½� XQG�ZHLWHU� QLFKWV�PHKU�YRQ�GHQHQ�JHK|UW��GLH�VLH�KDWWHQ�DXVPDUVFKLHUHQ�VHKHQ�6LH� VFKDXWHQ� 0HODQLH� DQ�� XQG� LKUH� $XJHQ� VFKLHQHQ� ]X� VDJHQ�� ª:DUXP�UHL�W� GX� GLH�:XQGHQ� DXI"�:HU� QLFKW� ZHL��� ZR� VLH� OLHJHQ�� GHVVHQ�:XQGH�KHLOW�QLH�©0HODQLH�VFK|SIWH�.UDIW�DXV�GHU�6WLOOH�LP�=LPPHU�ª,KUH� *UlEHU� OLHJHQ� LUJHQGZR� LP� /DQGH� GHU� <DQNHHV�� ZLH� GLH�<DQNHHJUlEHU� KLHU�� XQG� ZLH� VFKUHFNOLFK� ZlUH� HV� I�U� XQV�� ZHQQ� HLQH�<DQNHHIUDX�VDJWH��VLH�ZROOH�VLH�DXVJUDEHQ�XQG����©0UV��0HDGH�VWLH��HLQHQ�NXU]HQ�/DXW�GHV�*UDXHQV�KHUYRU�ª$EHU�ZLH�ZRKO� WlWH� HV� XQV� ]X�ZLVVHQ�� GD�� LUJHQGZR�<DQNHHIUDXHQ� DXI�GHQ� *UlEHUQ� XQVHUHU� 0lQQHU� GDV� 8QNUDXW� HQWIHUQWHQ� XQG� VLH� PLW� %OXPHQ�VFKP�FNWHQ��REZRKO�HV�IHLQGOLFKH�*UlEHU�VLQG��:HQQ�&KDUOLH�WRW�LP�1RUGHQ�OlJH��ZlUH�HV�PLU�HLQ�7URVW�]X�ZLVVHQ��GD��MHPDQG�����$FK��PHLQH�'DPHQ��HV�LVW� PLU� HLQHUOHL�� ZLH� 6LH� GHQNHQ� ���©� -HW]W� EUDFK� LKUH� 6WLPPH�ZLHGHU�� ª,FK�WUHWH�DXV�EHLGHQ�9HUHLQHQ�DXV�XQG�ZHUGH�YRQ�MHW]W�DE�MHGHV�8QNUDXW��GDV�LFK�
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DXI�HLQHP�<DQNHHJUDE�ILQGH��DXVUDXIHQ�XQG�%OXPHQ�GDUDXI�SIODQ]HQ�����XQG�����LFK�P|FKWH�HLQPDO�VHKHQ��ZHU�PLFK�GDUDQ�KLQGHUW�©%HL�GLHVHP�WURW]LJHQ�6FKOX� EUDFK�0HODQLH�LQ�7UlQHQ�DXV�XQG�VXFKWH�VLFK�XQVLFKHU�HLQHQ�:HJ�]XU�7�U�(LQH� 6WXQGH� VSlWHU�� DOV� *UR�SDSD� 0HUULZHWKHU� VLFK� JO�FNOLFK� LQ� GDV�(WDEOLVVHPHQW�ª0lGFKHQ�YRQ�KHXWH©�LQ�6LFKHUKHLW�JHEUDFKW�KDWWH��EHULFKWHWH�HU� 2QNHO� +HQU\� +DPLOWRQ�� QDFK� GLHVHQ� :RUWHQ� KlWWHQ� DOOH� PLWHLQDQGHU�JHZHLQW�XQG�0HOO\�XPDUPW��GLH�*HVFKLFKWH�KDEH� LQ�DOOJHPHLQHU�/LHEH�XQG�5�KUVHOLJNHLW� JHHQGHW� XQG� 0HODQLH� VHL� YRQ� EHLGHQ� 9HUHLQLJXQJHQ� ]XU�6FKULIWI�KUHULQ�HUQDQQW�ZRUGHQ�ª-D�� VLH� ZROOHQ� ZLUNOLFK� 8QNUDXW� MlWHQ�� DEHU� GDV� 6FKOLPPH� GDEHL� LVW��'ROO\�KDW�HUNOlUW��HV�Z�UGH�PLU�GLH�JU|�WH�)UHXGH�PDFKHQ��GDEHL�]X�KHOIHQ��ZHLO� LFK� VRQVW� QLFKWV� ]X� WXQ�KDEH�� ,FK�KDEH�QLFKWV�JHJHQ�GLH�<DQNHHV��XQG�0HOO\� KDW� JDQ]� UHFKW�� XQG� DOOH� DQGHUHQ� KDWWHQ� XQUHFKW�� $EHU� GD�� LFK� LQ�PHLQHP�$OWHU� XQG�PLW�PHLQHP�5KHXPD� QRFK�8QNUDXW� MlWHQ� VROO�� GDV� JHKW�PLU�GRFK��EHU�GLH�+XWVFKQXU�©0HODQLH�ZDU�LP�'DPHQYRUVWDQG�GHV�:DLVHQKDXVHV�XQG�EHWHLOLJWH�VLFK�DQ�GHU� %�FKHUVDPPOXQJ� I�U� GHQ� QHXJHELOGHWHQ� %LEOLRWKHNVYHUHLQ� MXQJHU�0lQQHU�� 6RJDU� GHU� 7KHVSLVYHUHLQ�� GHU� HLQPDO� LP� 0RQDW�/LHEKDEHUYRUVWHOOXQJHQ�JDE��HUKRE�$QVSUXFK�DXI�VLH��6LH�ZDU�]X�VFK�FKWHUQ��XP� VHOEHU� KLQWHU� GHP�5DPSHQOLFKW� GHU� 3HWUROHXPODPSHQ� DXI]XWUHWHQ�� DEHU�VLH� NRQQWH�.RVW�PH� DXV� 6DIUDQVlFNHQ� QlKHQ��ZHQQ� DQGHUH� 6WRIIH� QLFKW� ]X�KDEHQ�ZDUHQ��6LH�JDE�LP�6KDNHVSHDUH�/HVH]LUNHO�GHQ�$XVVFKODJ�GDI�U��GD��GLH�:HUNH� GHV�'LFKWHUV� DEZHFKVHOQG�PLW� GHQHQ�YRQ�'LFNHQV� XQG�%XOZHU�/\WWRQ� JHOHVHQ� ZHUGHQ� VROOWHQ�� DEHU� QLFKW� /RUG� %\URQV� *HGLFKWH�� ZLH� HLQ�MXQJHU�� OHLFKWOHELJHU� -XQJJHVHOOH�� GHU� 0LWJOLHG� GHV� =LUNHOV� ZDU��YRUJHVFKODJHQ KDWWH�$Q�GHQ�6SlWVRPPHUDEHQGHQ�ZDU� LKU�NOHLQHV��VFKZDFK�HUOHXFKWHWHV�+DXV�LPPHU�YROO�YRQ�*lVWHQ��6W�KOH�JDE�HV�QLH�JHQXJ��XQG�RIW�VD�HQ�GLH�'DPHQ�DXI�GHQ�6WXIHQ�YRU�GHU�+DXVW�U��XPJHEHQ�YRQ�0lQQHUQ��GLH�HV�VLFK�DXI�GHP�*HOlQGHU�� DXI� .LVWHQ� RGHU� XQWHQ� DXI GHP� 5DVHQ� EHTXHP� PDFKWHQ��0DQFKPDO�� ZHQQ� 6FDUOHWW� GLH� *lVWH� DXI� GHP�*UDV� VLW]HQ� XQG� 7HH� WULQNHQ�VDK��GDV�HLQ]LJH��ZDV�:LONHV�LKQHQ�DOV�%HZLUWXQJ�ELHWHQ�NRQQWHQ��ZXQGHUWH�VLH� VLFK�� ZLH� XQEHIDQJHQ� 0HODQLH� LKUH� $UPXW� ]HLJWH�� (KH� 6FDUOHWW� QLFKW�7DQWH� 3LWW\V� +DXV� VR� HLQJHULFKWHW� KDWWH�� ZLH� HV� YRU� GHP� .ULHJH� JHZHVHQ�ZDU�� XQG� HKH� VLH� QLFKW� LKUHQ� *lVWHQ� JXWHQ� :HLQ�� 3IHIIHUPLQ]�:KLVN\��JHEDFNHQHQ� 6FKLQNHQ� XQG� NDOWH� 5HKNHXOH� YRUVHW]HQ� NRQQWH�� EHDEVLFKWLJWH�VLH� QLFKW�� MHPDQGHQ� HLQ]XODGHQ�� EHVRQGHUV� QLFKW� VR� DQJHVHKHQH�*lVWH��ZLH�0HODQLH�VLH�EHL�VLFK�VDK�*HQHUDO�-RKQ�%��*RUGRQ��*HRUJLDV�JUR�HU�.ULHJVKHOG��ZDU�RIW�PLW�VHLQHU�
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)DPLOLH� GRUW�� 3DWHU� 5\DQ�� GHU� 'LFKWHU�3ULHVWHU� GHU� .RQI|GHULHUWHQ��YHUVlXPWH� QLH� EHL�0HODQLH� YRU]XVSUHFKHQ��ZHQQ� HU� GXUFK�$WODQWD� NDP��(U�EH]DXEHUWH�GHQ�.UHLV��GHU�VLFK�HLQIDQG��PLW�VHLQHP�*HLVW�XQG�OLH��VLFK�PHLVW�QLFKW� ODQJH� Q|WLJHQ�� VHLQH� XQVWHUEOLFKHQ� 'LFKWXQJHQ� ¾/HHV� 6FKZHUW½� RGHU�¾'DV� EHVLHJWH� %DQQHU½� YRU]XWUDJHQ�� GLH� GLH� 'DPHQ� MHGHVPDO� ]X� 7UlQHQ�U�KUWHQ�� $OH[� 6WHSKHQV�� GHU� IU�KHUH� 9L]HSUlVLGHQW� GHU� .RQI|GHULHUWHQ�6WDDWHQ�� NDP� MHGHVPDO��ZHQQ� HU� LQ� GHU� 6WDGW�ZDU�� XQG� VREDOG� VHLQ�%HVXFK�EHNDQQW�ZXUGH�� I�OOWH�VLFK�GDV�+DXV��XQG�VWXQGHQODQJ�EOLHEHQ�GLH�/HXWH�LP�%DQQH� GHV� JHEUHFKOLFKHQ� .UDQNHQ�PLW� GHU� NOLQJHQGHQ� 6WLPPH��0HLVW� ZDU�DXFK�HLQ�'XW]HQG�.LQGHU�GDEHL��GLH�VFKOlIULJ�LP�$UP�GHU�(OWHUQ�HLQQLFNWHQ��ZHLO� VLH� VWXQGHQODQJ� �EHU� LKUH� �EOLFKH� 6FKODIHQV]HLW� KLQDXV� DXIEOHLEHQ�PX�WHQ�� 'LH� .LQGHU� VROOWHQ� LQ� VSlWHUHQ� -DKUHQ� HLQPDO� VDJHQ� N|QQHQ�� GHU�JUR�H�9L]HSUlVLGHQW�KDEH�VLH�JHN��W�XQG�VLH�KlWWHQ�GLH�+DQG�JHID�W��GLH�GLH�JUR�H� 6DFKH� PLW� JHI�KUW� KDWWH�� 'DV� GXUIWHQ� VLH� QLFKW� YHUVlXPHQ�� -HGH�EHGHXWHQGH�3HUV|QOLFKNHLW��GLH�LQ�GLH�6WDGW�NDP��IDQG�GHQ�:HJ�]X�0HODQLHV�+DXV��XQG�RIW��EHUQDFKWHWHQ�VLH�GRUW��'DQQ�UHLFKWH�GDV�NOHLQH�*HElXGH�PLW�GHP� IODFKHQ�'DFK�QLFKW�� ,QGLD�PX�WH�DXI�HLQHU�0DWUDW]H� LP�.LQGHU]LPPHU�VFKODIHQ�� XQG� 'LOFH\� VFKO�SIWH� HLOLJ� GXUFK� GLH� KLQWHUH�+HFNH�� XP� VLFK� EHL�7DQWH�3LWW\V�&RRNLH�GLH�(LHU�I�UV�)U�KVW�FN�]X�OHLKHQ��$EHU�0HODQLH�VSLHOWH�GLH� *DVWJHEHULQ� PLW� VR� YRUQHKPHU� /LHEHQVZ�UGLJNHLW�� DOV� ZRKQWH� VLH� LQ�HLQHP�+HUUHQKDXVH�1HLQ��0HODQLH�NDP�QLHPDOV�DXI�GHQ�*HGDQNHQ��GD��GLH�/HXWH�VLFK�XP�VLH�VFKDUWHQ� ZLH� XP� HLQH� JHOLHEWH� 6FKODFKWHQIDKQH�� 8QG� VLH� ZDU� HUVWDXQW� XQG�YHUOHJHQ��DOV�'U��0HDGH�QDFK�HLQHP�UHL]HQGHQ�$EHQG�LQ�LKUHP�+DXVH��ZR�HU�VLFK�KRFKYHUGLHQW�JHPDFKW�KDWWH��LQGHP�HU�GLH�5ROOH�GHV�0DFEHWK�ODV��LKU�GLH�+DQG� N��WH� XQG� GD]X� HLQLJHV� LQ� GHPVHOEHQ� 7RQ�� LQ� GHP� HU� HLQVW� YRQ�¾XQVHUHU�JORUUHLFKHQ�6DFKH½�]X�VSUHFKHQ�SIOHJWH��]X�LKU�VDJWH�ª0HLQH� OLHEH�0L��0HOO\��HV� LVW� LPPHU�HLQ�9RU]XJ��EHL� ,KQHQ ]X�ZHLOHQ��GHQQ� 6LH� XQG� GLH� 'DPHQ�� GLH� ,KQHQ� JOHLFKHQ�� VLQG� XQVHU� DOOHU� +HU]�� GDV�HLQ]LJH��ZDV�XQV��EULJJHEOLHEHQ�LVW��'LH�)HLQGH�KDEHQ�XQV�GLH�%O�WH�XQVHUHU�PlQQOLFKHQ� -XJHQG�XQG�GDV�/DFKHQ�XQVHUHU� MXQJHQ�)UDXHQ�JHQRPPHQ��6LH�KDEHQ� XQVHUH� *HVXQGKHLW� ]HUU�WWHW�� XQVHU� /HEHQ� HQWZXU]HOW� XQG� XQVHUH�.XOWXU� HUVFK�WWHUW�� 6LH� KDEHQ� XQVHUHQ� :RKOVWDQG� ]HUVW|UW� XQG� XQV� XP�I�QI]LJ� -DKUH� ]XU�FNJHZRUIHQ�� DEHU� ZLU� ZROOHQ� ZLHGHU� DXIEDXHQ�� ZHLO� HV�+HU]HQ�JLEW�ZLH�GDV�,KUH��DXI�GDV�ZLU�EDXHQ�N|QQHQ��6RODQJH�ZLU�GDV�KDEHQ��J|QQHQ�ZLU�GHQ�<DQNHHV�DOOHV��EULJH�©
%LV�6FDUOHWWV�)LJXU�HLQHQ�VROFKHQ�8PIDQJ�DQQDKP��GD��DXFK�7DQWH�3LWW\V�JUR�HU� 6FKDO� LKUHQ�=XVWDQG�QLFKW�PHKU� YHUK�OOWH�� VFKO�SIWHQ� VLH� XQG�)UDQN�KlXILJ� GXUFK� GLH� +HFNH�� XP� GLH� 6RPPHUDEHQGH� LQ� GHU� *HVHOOVFKDIW� YRU�
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0HODQLHV� +DXV� ]X� YHUEULQJHQ�� ,PPHU� VHW]WH� VLFK� 6FDUOHWW� WLHI� LQ� GHQ�VFK�W]HQGHQ� 6FKDWWHQ�� ZR� VLH� QLFKW� QXU� VHOEHU� XQDXIIlOOLJ� EOLHE�� VRQGHUQ�DXFK�$VKOH\�QDFK�+HU]HQVOXVW�EHWUDFKWHQ�NRQQWH�:DV� VLH� KLHUKLQ� ]RJ�� ZDU� DOOHLQ� $VKOH\�� GHQQ� GLH� 8QWHUKDOWXQJHQ�ODQJZHLOWHQ� VLH� XQG� PDFKWHQ� VLH� WUDXULJ�� 6LH� IROJWHQ� DOOH� HLQHP� IHVWHQ�3URJUDPP��=XHUVW�NDP�GLH�VFKZHUH�=HLW��GDQQ�GLH�SROLWLVFKH�/DJH�XQG�GDQQ�XQZHLJHUOLFK� GHU� .ULHJ�� 'LH� 'DPHQ� MDPPHUWHQ� �EHU� GLH� 7HXHUXQJHQ� XQG�IUDJWHQ�GLH�+HUUHQ��RE�ZRKO�GLH�JXWHQ�=HLWHQ� MH�ZLHGHUNHKUHQ�Z�UGHQ��'LH�DOOZLVVHQGHQ� +HUUHQ� VDJWHQ� DEHU� MHGHVPDO�� MD�� GDV� Z�UGHQ� VLH�� HV� VHL� QXU�HLQH� )UDJH� GHU� =HLW�� 'LH� 'DPHQ� ZX�WHQ�� GD�� GLH� +HUUHQ� GLH� 8QZDKUKHLW�VDJWHQ�� XQG� GLH� +HUUHQ� ZDUHQ� VLFK� GHVVHQ� DXFK� EHZX�W�� DEHU� VLH� ORJHQ�]XYHUVLFKWOLFK�ZHLWHU��XQG�GLH�'DPHQ�WDWHQ�VR��DOV�JODXEWHQ�VLH�LKQHQ��-HGHU�ZX�WH��GD��GLH�VFKZHUHQ�=HLWHQ�EOHLEHQ�Z�UGHQ�:HQQ�GLH� VFKZHUHQ�=HLWHQ�HUOHGLJW�ZDUHQ��VSUDFKHQ�GLH�'DPHQ�YRQ�GHU�]XQHKPHQGHQ� 8QYHUVFKlPWKHLW� GHU� 1HJHU�� GHQ� 6FKDQGWDWHQ� GHU� 6FKLHEHU�XQG�GHP�GHP�WLJHQGHQ $QEOLFN�GHU�KHUXPOXQJHUQGHQ�<DQNHHVROGDWHQ��:DV�PHLQWHQ� GLH� +HUUHQ"�:�UGHQ� GLH� <DQNHHV� MH� PLW� GHP�:LHGHUDXIEDX� YRQ�*HRUJLD� IHUWLJ"� 'LH� +HUUHQ� PHLQWHQ� EHUXKLJHQG�� *HRUJLD� VHL� LP�+DQGXPGUHKHQ� ZLHGHU� DXIJHEDXW�� VREDOG� HUVW� GLH� 'HPRNUDWHQ� ZLHGHU�VWLPPHQ�G�UIWHQ��'LH�'DPHQ�ZDUHQ�VR�U�FNVLFKWVYROO��QLFKW�]X�IUDJHQ��ZDQQ�GDV� GHU� )DOO� VHLQ�Z�UGH��'DQQ�ZDU� GLH� 3ROLWLN� HUOHGLJW�� XQG� GDV�*HVSUlFK�ZDQGWH�VLFK�GHP�.ULHJH�]X�:R� ]ZHL� .RQI|GHULHUWH� ]XVDPPHQWUDIHQ�� JDE� HV� LPPHU� QXU� GLHVHV�7KHPD�� XQG� ZR� HLQ� 'XW]HQG� XQG� PHKU� EHLHLQDQGHU� ZDUHQ�� ZDU� HV� HLQH�DXVJHPDFKWH�6DFKH��GD��GHU�.ULHJ�WKHRUHWLVFK�QRFK�HLQPDO�YRQ�$QIDQJ�ELV�(QGH� GXUFKJHIRFKWHQ� ZXUGH�� XQG� GDV� :|UWFKHQ� ªZHQQ©� VSLHOWH� LQ� GHQ�8QWHUKDOWXQJHQ�GLH�JU|�WH�5ROOH�ª:HQQ� (QJODQG� XQV� DQHUNDQQW� KlWWH� ���©� ± ª:HQQ� -HII� 'DYLV� DOOH�%DXPZROOH�UHTXLULHUW�XQG�YRU�GHU�%ORFNDGH�QDFK�(QJODQG�JHEUDFKW�KlWWH����©�± ª:HQQ� /RQJVWUHHW� EHL� *HWW\VEXUJ� GLH� %HIHKOH� DXVJHI�KUW� KlWWH� ���©� ±ª:HQQ�ZLU�6WRQHZDOO�-DFNVRQ�QLFKW�YHUORUHQ�KlWWHQ����©�± ª:HQQ�9LFNVEXUJ�QLFKW�JHIDOOHQ�ZlUH����©�± ª:HQQ�ZLU�QRFK�HLQ�-DKU�GXUFKJHKDOWHQ�KlWWHQ����©�XQG� ª:HQQ� VLH� +RRG� EHL� 'DOWRQ� DQ� 6WHOOH� YRQ� -RKQVWRQ� GHQ� 2EHUEHIHKO�JHJHEHQ�KlWWHQ����©:HQQ��:HQQ��:HQQ��'LH�ZHLFKHQ��VFKOHSSHQGHQ�6WLPPHQ�EHOHEWHQ�VLFK�LPPHU� ZLHGHU� PLW� GHU� JOHLFKHQ� (UUHJXQJ�� ZlKUHQG� VLH� GRUW� LQ� GHU� VWLOOHQ�'XQNHOKHLW� PLWHLQDQGHU� VSUDFKHQ� ± GHU� ,QIDQWHULVW�� GHU� .DYDOOHULVW�� GHU�$UWLOOHULVW�� VLH� DOOH�EHVFKZRUHQ�(ULQQHUXQJHQ�DXV�GHQ�7DJHQ��GD�GDV�/HEHQ�LPPHU� LQ� +RFKIOXW� GDKLQVWU|PWH�� LQ� DOO� GHU� ZLQWHUOLFKHQ� .lOWH� LKUHV�WURVWORVHQ� 6RQQHQXQWHUJDQJV� JHGDFKWHQ� VLH� GHU� VWRO]HQ� 6RPPHUWDJH� LKUHV�



���

/HEHQV�ª6LH� VSUHFKHQ� QLFKW� YRQ� HWZDV� DQGHUHP©�� GDFKWH� 6FDUOHWW�� ª6LH� ZHUGHQ�DXFK�QLH�YRQ�HWZDV�DQGHUHP�VSUHFKHQ�± ELV�DQ�LKUHQ�7RG�©6LH� VFKDXWH� XP� VLFK� XQG� VDK� GLH� NOHLQHQ� -XQJHQ� DP� $UP� LKUHV� 9DWHUV�OLHJHQ�� K|UWH� VLH� VFKQHOOHU� DWPHQ� XQG� VDK� LKUH� $XJHQ� JO�KHQ�� ZHQQ� YRQ�PLWWHUQlFKWOLFKHQ� $XVIlOOHQ� XQG� ZLOGHQ� 5HLWHUDQJULIIHQ� XQG� IODWWHUQGHQ�)DKQHQ�GLH�5HGH�ZDU�ª$FK�� XQG� DXFK� GLH� .LQGHU� ZHUGHQ� QLH� YRQ� HWZDV� DQGHUHP� VSUHFKHQ��,KQHQ�ZLUG� HV�ZXQGHUEDU� XQG� JORUUHLFK� HUVFKHLQHQ�� JHJHQ� GLH�<DQNHHV� ]X�NlPSIHQ� XQG� EOLQG� XQG� YHUVW�PPHOW� ± RGHU� �EHUKDXSW� QLFKW� ZLHGHU�KHLP]XNHKUHQ��$OOH�GHQNHQ�VLH�JHUQ�DQ�GHQ�.ULHJ�XQG�VSUHFKHQ�JHUQ�GDYRQ��,FK�DEHU�QLFKW��,FK�P|FKWH�HV�DOOHV�YHUJHVVHQ��ZHQQ�LFK�N|QQWH�©(V� �EHUOLHI� VLH�� ZHQQ� 0HODQLH� DOWH� *HVFKLFKWHQ� DXV� 7DUD� HU]lKOWH� XQG�6FDUOHWW� ]XU� +HOGLQ� PDFKWH�� ZLH� VLH� GHQ� (LQGULQJOLQJHQ� HQWJHJHQWUDW� XQG�&KDUOHV¶� 'HJHQ� UHWWHWH� RGHU� GDV� )HXHU� O|VFKWH�� 6FDUOHWW� ZDU� EHL� VROFKHQ�(ULQQHUXQJHQ� ZHGHU� IURK� QRFK� VWRO]�� 6LH�ZROOWH� QLFKW�PHKU� GDUDQ� GHQNHQ��$FK��ZDUXP�NRQQWHQ�VLH�QLHPDOV�YHUJHVVHQ��:DUXP�QLFKW�YRUZlUWV�EOLFNHQ��DQVWDWW�]XU�FN�$EHU� NHLQHU�ZROOWH� YHUJHVVHQ��.HLQHU�� QXU� VLH��'DKHU�ZDU� 6FDUOHWW� IURK��DOV�VLH�0HODQLH�VDJHQ�NRQQWH��GD��VLH�� VHOEVW� LQ�GHU�'XQNHOKHLW��QLFKW�PHKU�]X� NRPPHQ YHUPRFKWH�� 0HODQLH� YHUVWDQG� VLH� RKQH� ZHLWHUHV�� ZHLO� VLH� LQ�DOOHP��ZDV�PLW�*HEXUW�]X�WXQ�KDWWH���EHUHPSILQGOLFK�ZDU��0HODQLH�KlWWH�I�U�LKU� /HEHQ� JHUQ� HLQ� ]ZHLWHV� .LQG� JHKDEW�� DEHU� VRZRKO� 'U��0HDGH�ZLH�'U��)RQWDLQH� KDWWHQ� JHVDJW�� DQ� HLQHU� ]ZHLWHQ� (QWELQGXQJ P�VVH� VLH� ]XJUXQGH�JHKHQ��6LH�HUJDE�VLFK�QXU�XQJHUQ�LQ�LKU�6FKLFNVDO�XQG�YHUEUDFKWH�GLH�PHLVWH�=HLW�PLW�6FDUOHWW�XQG�IUHXWH�VLFK�DQ�GHU�IUHPGHQ�6FKZDQJHUVFKDIW��DOV�ZlUH�HV� GLH� HLJHQH�� 6FDUOHWW�� GHU� GDV� HUZDUWHWH�.LQG�QLFKW�ZLOONRPPHQ�ZDU�� VDK�GDULQ� GLH� +|KH� GHU� $OEHUQKHLW� XQG� 6HQWLPHQWDOLWlW�� VDJWH� VLFK� DEHU�JOHLFK]HLWLJ� VFKDGHQIURK�� GD�� GDV� 8UWHLO� GHU� bU]WH� MHGH� ZLUNOLFKH� LQQLJH�%H]LHKXQJ�]ZLVFKHQ�$VKOH\�XQG�VHLQHU�)UDX�XQP|JOLFK�PDFKWH�6FDUOHWW� VDK�$VKOH\� KlXILJ�� DEHU� QLHPDOV� DOOHLQ�� (U� VSUDFK� MHGHQ�$EHQG�DXI�GHP�+HLPZHJ�YRQ�GHU�6lJHP�KOH�EHL� LKU�YRU��XP�%HULFKW�]X�HUVWDWWHQ��DEHU�)UDQN�XQG�3LWW\�ZDUHQ�PHLVWHQV� GDEHL� RGHU� DXFK��ZDV� QRFK� VW|UHQGHU�ZDU�� 0HODQLH� XQG� ,QGLD�� 6LH� NRQQWH� QXU� JHVFKlIWOLFKH� )UDJHQ� VWHOOHQ� XQG�9RUVFKOlJH�PDFKHQ�XQG�GDQQ� VDJHQ��ª1HWW�YRQ�GLU��GD��GX�KHUHLQJHVFKDXW�KDVW��*XWH�1DFKW�©:HQQ� VLH� QXU� NHLQ� .LQG� EHNRPPHQ� VROOWH�� +LHU� ZDU� GRFK� HLQH�JRWWJHVDQGWH� *HOHJHQKHLW�� MHGHQ�0RUJHQ�� IHUQ� YRQ� DOOHQ� 6SlKHUDXJHQ��PLW�LKP� ]XU�0�KOH� ]X� IDKUHQ�� GXUFK� GLH� HLQVDPHQ�:lOGHU��ZR� VLH� VLFK� LQ� GLH�+HLPDW� ]XU�FNGHQNHQ� NRQQWHQ�� LQ� GLH� JHUXKVDPHQ� 7DJH�� GLH� VLH� YRU� GHP�
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.ULHJ�GRUW�PLWHLQDQGHU�YHUOHEW�KDWWHQ�1HLQ��VLH�ZROOWH�LKQ�QLFKW�YHUOHLWHQ��DXFK�QXU�HLQ�HLQ]LJHV�:RUW�GHU�/LHEH�]X� VDJHQ�� 9RQ� /LHEH� VROOWH� QLFKW� PHKU� GLH� 5HGH� VHLQ�� VLH� KDWWH� HV� VLFK�JHVFKZRUHQ��$EHU�ZHQQ� VLH�PLW� LKP�DOOHLQ�ZDU�� OLH�� HU� GRFK�YLHOOHLFKW� GLH�0DVNH� XQSHUV|QOLFKHU� +|IOLFKNHLW� IDOOHQ�� GLH� HU� VHLW� VHLQHU� $QNXQIW� LQ�$WODQWD�WUXJ��9LHOOHLFKW�ZDU�HU�GDQQ�ZLHGHU�GHU�DOWH�$VKOH\��ZLH�VLH�LKQ�YRU�GHP�*DUWHQIHVW�JHNDQQW�KDWWH��HKH�GDV�HUVWH�:RUW�YRQ�/LHEH�]ZLVFKHQ�LKQHQ�JHIDOOHQ�ZDU��:HQQ�VLH�VLFK�QLFKW�OLHEHQ�GXUIWHQ��VR�NRQQWHQ�VLH�GRFK�ZLHGHU�)UHXQGH� VHLQ�� XQG� VLH� NRQQWH� LKU� NDOWHV�� HLQVDPHV� +HU]� DQ� VHLQHU�)UHXQGVFKDIW�ZlUPHU��:lUH�QXU�GDV�.LQG�HUVW�GD�$EHU�QLFKW�QXU�GHU�:XQVFK��EHL�LKP�]X�VHLQ��TXlOWH�VLH�LQ�LKUHU�KLOIORVHQ�8QJHGXOG�� 6LH� ZDU� LQ� GHQ� %HWULHEHQ� Q|WLJ�� 'LH� 0�KOHQ� KDWWHQ� 9HUOXVWH�JHKDEW�� VHLWGHP� VLH� QLFKW� PHKU� SHUV|QOLFK� GLH� $XIVLFKW� I�KUWH� XQG� DOOHV�$VKOH\�XQG�+XJK��EHUOLH��+XJK�ZDU�XQIlKLJ��ZHQQ�HU� VLFK�DXFK�QRFK� VR JUR�H�0�KH�JDE��(U�ZDU�HLQ�VFKOHFKWHU�.DXIPDQQ�XQG�QRFK�VFKOHFKWHUHU�%HWULHEVI�KUHU��0DQ�NRQQWH�LKP�GHQ�3UHLV�GU�FNHQ��:HQQ�HV�HLQHP�JHULVVHQHQ�8QWHUQHKPHU�HLQILHO��GLH�:DUHQ� VFKOHFKW]XPDFKHQ�� VR� PHLQWH� +XJK�� HU� KDEH� DOV� *HQWOHPDQ� XP�(QWVFKXOGLJXQJ� ]X� ELWWHQ� XQG� GHQ� 3UHLV� KHUDE]XVHW]HQ�� $OV� VLH� GHQ� 3UHLV�HUIXKU��GHQ�HU�I�U�HLQ�DQVHKQOLFKHV�4XDQWXP�'LHOHQKRO]�HU]LHOW�KDWWH��EUDFK�VLH� LQ�]RUQLJH�7UlQHQ�DXV��'LH�EHVWH�4XDOLWlW�'LHOHQKRO]��GLH�GLH�0�KOH� MH�KHUDXVJHEUDFKW� KDWWH�� XQG� HU� KDWWH� HV� HLQIDFK� YHUVFKHQNW�� 0LW� GHU�%HOHJVFKDIW�ZXUGH� HU� DXFK� QLFKW� IHUWLJ��'LH�1HJHU� EHVWDQGHQ� DXI� WlJOLFKHU�$XV]DKOXQJ�� XQG� KlXILJ� YHUWUDQNHQ� VLH� LKUHQ� /RKQ� XQG� HUVFKLHQHQ� DP�QlFKVWHQ� 0RUJHQ� QLFKW� ]XU� $UEHLW�� 'DQQ� PX�WH� +XJK� QHXH� $UEHLWHU�DXIWUHLEHQ��GHU�0�KOHQEHWULHE�ILQJ�]X�VSlW�DQ��XQG�+XJK�NDP�WDJHODQJ�QLFKW�LQ�GLH�6WDGW��XP�GDV�+RO]�]X�YHUNDXIHQ�$OV� 6FDUOHWW� VDK�� ZLH� LKP� GHU� *HZLQQ� GXUFK� GLH� )LQJHU� JOLWW�� JHULHW� VLH��EHU� LKUH� 2KQPDFKW� XQG� VHLQH� 'XPPKHLW� LQ� 5DVHUHL�� 6REDOG� VLH� ZLHGHU�DUEHLWHQ� NRQQWH��ZROOWH� VLH� LKQ� HQWODVVHQ� XQG� HLQHQ� DQGHUHQ� DQVWHOOHQ��0LW�MHGHP�DQGHUHQ�PX�WH�HV�EHVVHU�JHKHQ��$XFK�ZROOWH�VLH�VLFK�QLFKW�PHKU�YRQ�GHQ� IUHLJHODVVHQHQ�1HJHUQ�]XP�EHVWHQ�KDOWHQ� ODVVHQ��:HU�NRQQWH�GHQQ�PLW�GLHVHQ� IUHLJHODVVHQHQ� 1HJHUQ� ZDV� VFKDIIHQ�� ZHQQ� VLH� DOOH� SDDU� 7DJH�IHLHUWHQ�ª)UDQN©��VDJWH�VLH�QDFK�HLQHU�VW�UPLVFKHQ�$XVVSUDFKH�PLW�+XJK��EHU�GLH�$UEHLWHUIUDJH�� ªLFK� ELQ� HQWVFKORVVHQ�� GLH� 0�KOH� PLW� 6WUlIOLQJHQ� ]X�EHWUHLEHQ�� ,FK�KDEH�PLW�-RKQQLH�*DOOHJKHU��7RPP\�:HOOEXUQV�9RUDUEHLWHU��GDU�EHU� JHVSURFKHQ�� ZHOFKH� 3ODJH� ZLU� GDPLW� KlWWHQ�� GLH� 6FKZDU]HQ� ]XU�$UEHLW� DQ]XKDOWHQ�� XQG� HU� IUDJWH�PLFK��ZDUXP� LFK� NHLQH� 6WUlIOLQJH� QlKPH��'DV�OHXFKWHW�PLU�HLQ��(U�VDJWH��LFK�EHNlPH�VLH�XQJHIlKU�XPVRQVW�XQG�N|QQWH�
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VLH� VSRWWELOOLJ� EHN|VWLJHQ�� (V� OLH�H� VLFK� VR� YLHO� $UEHLW� DXV� LKQHQ�KHUDXVKROHQ�� ZLH� LFK� QXU� ZROOWH�� RKQH� GD�� GLH� )UHLODVVXQJVEHK|UGH� LKUH�1DVH� GDUHLQVWHFNH� ���� 6REDOG� -RKQQLH� *DOOHJKHUV� 9HUWUDJ� PLW� 7RPP\�DEOlXIW��NRPPW�HU�]X�PLU�XQG��EHUQLPPW�+XJKV�0�KOH��:HU�GLHV�*HOLFKWHU�YRQ� ZLOGHQ� ,UHQ�� GLH� HU� MHW]W� XQWHU� VLFK� KDW�� ]XU� $UEHLW� WUHLEHQ� NDQQ�� GHU�YHUVWHKW�DXFK�DXV�6WUlIOLQJHQ�ZDV�KHUDXV]XKROHQ�©6WUlIOLQJH�� )UDQN�ZDU� VSUDFKORV�� 6WUlIOLQJH�PLHWHQ�� GDV�ZDU� YRQ� DOO� GHQ�ZLOGHQ� 3OlQHQ�� DXI� GLH� 6FDUOHWW� MH� YHUIDOOHQ� ZDU�� GHU� DOOHUVFKOLPPVWH��VFKOLPPHU� QRFK� DOV� LKU� (LQIDOO�� HLQH� .QHLSH� ]X� EDXHQ�� -HGHQIDOOV� NDP� HV�)UDQN� XQG� GHQ� .UHLVHQ�� LQ� GHQHQ� HU� YHUNHKUWH�� VR� YRU�� 'DV� QHXH� 6\VWHP��6WUlIOLQJH� ]X� PLHWHQ�� ZDU� HLQH� )ROJH� GHU� $UPXW� GHV� 6WDDWHV� QDFK� GHP�.ULHJH�� 'HU� 6WDDW� NRQQWH� VHLQH� 6WUlIOLQJH� QLFKW� PHKU� XQWHUKDOWHQ� XQG�YHUPLHWHWH� VLH� DQ� 8QWHUQHKPHU�� GLH� JUR�H� %HOHJVFKDIWHQ� EUDXFKWHQ�� EHLP�(LVHQEDKQEDX�� LQ� GHQ� :lOGHUQ� XQG� LQ� GHQ� +RO]ODJHUQ�� :HQQ� )UDQN� XQG�VHLQH� VWLOOHQ�� NLUFKHQWUHXHQ� )UHXQGH� GLHVH� 1RWZHQGLJNHLW� DXFK� HLQVDKHQ��EHNODJWHQ�VLH�GDV�9HUIDKUHQ�GDUXP�QLFKW�PLQGHU��0DQFKH�YRQ�LKQHQ�KDWWHQ�QLFKW� HLQPDO�GLH�6NODYHUHL�JXWJHKHL�HQ�XQG� IDQGHQ�GLHV�YLHO� VFKOLPPHU�DOV�DOOH�6NODYHUHL�6FDUOHWW� ZROOWH� 6WUlIOLQJH� PLHWHQ�� :HQQ� VLH� GDV� WDW�� NRQQWH� )UDQN� GHQ�/HXWHQ� QLFKW� PHKU� LQV� *HVLFKW� VHKHQ�� 'DV� ZDU� HLQ� +DQGHO� PLW�0HQVFKHQOHLEHUQ�� GHU� GHU� 3URVWLWXWLRQ� JOHLFKNDP�� (V� ZDU� HLQH� 6�QGH�� GLH�DXI�VHLQHP�*HZLVVHQ�ODVWHQ�Z�UGH��ZHQQ�HU�HV�GXOGHWH�$XV�GHU�IHVWHQ�hEHU]HXJXQJ��GD��HV�HLQ�ZLUNOLFKHV�8QUHFKW�VHL��VFK|SIWH�)UDQN�GHQ�0XW��HV�6FDUOHWW�]X�YHUELHWHQ��XQG�]ZDU�VR�QDFKGU�FNOLFK��GD��VLH�YHUGXW]W�VFKZLHJ��8P�LKQ�]X�EHUXKLJHQ��VDJWH�VLH�VFKOLH�OLFK�JDQ]�GHP�WLJ��VLH� KDEH� QLFKW� LP� (UQVW� GLH� $EVLFKW� JHKDEW�� 6LH� KDEH� QXU� +XJK� XQG� GLH�IUHLJHODVVHQHQ�1HJHU�VR�VDWW��GD��VLH�LQ�+LW]H�JHUDWHQ�VHL��,P�VWLOOHQ�IUHLOLFK�GDFKWH� VLH� ZHLWHU� GDUDQ�� 6WUlIOLQJVDUEHLW� ZDU� GLH� /|VXQJ� HLQHV� LKUHU�VFKZHUVWHQ�3UREOHPH�6LH� VHXI]WH�� :HQQ� QXU� ZHQLJVWHQV� HLQH� GHU� EHLGHQ� 0�KOHQ� HWZDV�HLQEULQJHQ�ZROOWH��VR�OLH�H�HV�VLFK�QRFK�HUWUDJHQ��$EHU�DXFK�$VKOH\�IXKU�PLW�VHLQHU�0�KOH NDXP�EHVVHU�DOV�+XJK�,P� $QIDQJ� ZDU� 6FDUOHWW� HUVFKURFNHQ� XQG� HQWWlXVFKW�� GD�� $VKOH\� QLFKW�GRSSHOW�VRYLHO�DXV�GHU�0�KOH�KHUDXVZLUWVFKDIWHWH�ZLH�VLH��(U�KDWWH�HLQHQ�VR�VFKDUIHQ�%OLFN�XQG�KDWWH�VR�YLHO�JHOHVHQ��GD�PX�WH�HU�GRFK�HLJHQWOLFK�JUR�H�(UIROJH�KDEHQ XQG�HLQHQ�+DXIHQ�*HOG�YHUGLHQHQ��$EHU�HV�JHODQJ�LKP�QLFKW�EHVVHU� DOV� +XJK�� %HL� EHLGHQ� GLH� JOHLFKH� 8QHUIDKUHQKHLW�� GLH� JOHLFKHQ�,UUW�PHU��GDV�JOHLFKH�)HKOHQ�MHGHV�NDXIPlQQLVFKHQ�%OLFNHV�XQG�GLH�JOHLFKH�=DJKDIWLJNHLW�,Q� LKUHU� /LHEH� IDQG� 6FDUOHWW� UHLFKOLFKH (QWVFKXOGLJXQJ� I�U� $VKOH\� XQG�
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PD�� GLH� EHLGHQ� PLW� YHUVFKLHGHQHP� 0D��� +XJK� ZDU� KRIIQXQJVORV� GXPP��ZlKUHQG�$VKOH\�QXU�XQHUIDKUHQ�ZDU��$EHU�RKQH�GD��VLH�HV�ZROOWH��PX�WH�VLH�VLFK�GRFK�HLQJHVWHKHQ��GD��$VKOH\�QLH�LP�.RSI�HLQHQ�UDVFKHQ�hEHUVFKODJ�]X�PDFKHQ�XQG�GHQ�ULFKWLJHQ�3UHLV�DQ]XJHEHQ�YHUPRFKWH��VR�ZLH�VLH�HV�NRQQWH��0DQFKPDO� IUDJWH� VLH� VLFK�� RE� HU� ZRKO� MH� ]ZLVFKHQ� 9HUVFKDOXQJHQ� XQG�6FKZHOOHQ� Z�UGH� XQWHUVFKHLGHQ� OHUQHQ�� 8QG� ZHLO� HU� VHOEVW� HLQ� *HQWOHPDQ�ZDU�� WUDXWH� HU� DXFK� MHGHP� KHUJHODXIHQHQ� 6FKXIW� XQG� KlWWH� PHKUIDFK� *HOG�YHUORUHQ�� ZHQQ� VLH� QLFKW� WDNWYROO� HLQJHJULIIHQ� KlWWH�� 8QG� ZHQQ� HU� JDU�MHPDQGHQ�JHUQ�KDWWH�± XQG�HU�KDWWH�YLHOH�/HXWH�JHUQ�±��JDE�HU�LKQHQ�GDV�+RO]�DXI� .UHGLW� XQG� NDP� QLFKW� DXI� GHQ� *HGDQNHQ�� VLFK� QDFK� GHU�=DKOXQJVIlKLJNHLW�GHV�.XQGHQ�]X�HUNXQGLJHQ��'DULQ�ZDU�HU�QLFKW�EHVVHU�DOV�)UDQN�$EHU� VLFKHU� OHUQWH� HU� HV� PLW� GHU� =HLW�� %LV� GDKLQ� KDWWH� VLH� PLW� VHLQHQ�)HKOHUQ� GLH� OLHEHYROOH� 1DFKVLFKW� XQG� *HGXOG� HLQHU� 0XWWHU�� -HGHQ� $EHQG��ZHQQ� HU� P�GH� XQG� HQWPXWLJW� ]X� LKU� NDP�� ZDU� VLH� XQHUP�GOLFK� LQ�VFKRQHQGHQ�� KLOIUHLFKHQ� $QUHJXQJHQ�� $EHU� WURW]� DOOHGHP� EHKLHOWHQ� VHLQH�$XJHQ�LPPHU�LKUHQ�HLJHQW�POLFKHQ�WRWHQ�%OLFN��6LH�YHUVWDQG�LKQ�QLFKW��XQG�HU� lQJVWLJWH� VLH�� (U� ZDU� JDQ]� DQGHUV� JHZRUGHQ� DOV� IU�KHU�� .|QQWH� VLH� QXU�HLQPDO�PLW�LKP�DOOHLQ�VHLQ��GDQQ�IDQG�VLH�YLHOOHLFKW�KHUDXV��ZDV�HV�ZDU�6LH�KDWWH�YLHOH�VFKODIORVH�1lFKWH�GHVZHJHQ��6LH�VRUJWH�VLFK�XP�LKQ��WHLOV�ZHLO� HU� XQJO�FNOLFK�ZDU� XQG� WHLOV�ZHLO� VHLQH� XQJO�FNOLFKH� 6WLPPXQJ� VHLQH�%HJDEXQJ� ]XP� +RO]KDQGHO� QLFKW� HEHQ� I|UGHUWH�� (V� ZDU� HLQH� 4XDO�� LKUH�0�KOHQ� LQ� GHQ� +lQGHQ� ]ZHLHU� VR� VFKOHFKWHU� .DXIOHXWH� ]X� VHKHQ�� XQG� HV�EUDFK�LKU�GDV�+HU]��ZHQQ�GLH�.RQNXUUHQ]�LKU�GLH�EHVWHQ�.XQGHQ�ZHJQDKP��QDFKGHP� VLH� VR� VFKZHU� JHDUEHLWHW� XQG� VR� EHKXWVDP� I�U� GLH� 0RQDWH� LKUHU�$EZHVHQKHLW� 9RUVRUJH� JHWURIIHQ� KDWWH�� :HQQ� VLH� QXU� HUVW� ZLHGHU� DQ� GLH�$UEHLW� N|QQWH�� 'DQQ� ZROOWH� VLH� $VKOH\� VFKRQ� DQOHLWHQ�� -RKQQLH� *DOOHJKHU�NRQQWH� GDQQ�GLH� DQGHUH�0�KOH�EHWUHLEHQ�XQG� VLH�GHQ�9HUNDXI� LQ�GLH�+DQG�QHKPHQ��XQG�GDQQ�JLQJ�DOOHV�SUlFKWLJ��+XJK�DEHU�NRQQWH�HLQHQ�/LHIHUZDJHQ�IDKUHQ�� ZHQQ� HU� QRFK� I�U� VLH� DUEHLWHQ� ZROOWH�� )�U� HWZDV� DQGHUHV� WDXJWH� HU�QLFKW�)UHLOLFK�PDFKWH�*DOOHJKHU�EHL�DOO�VHLQHU�7�FKWLJNHLW�DXFK�HLQHQ�]LHPOLFK�JHZLVVHQORVHQ� (LQGUXFN�� DEHU� ZRKHU� VROOWH� VLH� HLQHQ� %HVVHUHQ� QHKPHQ"�:DUXP� KDWWHQ� QXU� DOOH�� GLH� VRZRKO� W�FKWLJ�ZLH� HKUOLFK�ZDUHQ�� HLQH� VROFKH�$EQHLJXQJ�� XQWHU� LKU� ]X� DUEHLWHQ"� :HQQ� QXU� HLQHU� YRQ� LKQHQ� DQ� +XJKV�6WHOOH�]X�LKU�NRPPHQ�ZROOWH��KlWWH�VLH�QLFKW�VR�YLHO�6RUJHQ�PHKU��DEHU����7RPP\� :HOOEXUQ� ZDU� WURW]� VHLQHV� YHUNU�SSHOWHQ� 5�FNHQV� GHU�PHLVWEHVFKlIWLJWH�%DXXQWHUQHKPHU�GHU�6WDGW��XQG�HV�KLH���HU�YHUGLHQH�*HOG�ZLH�+HX��0UV��0HUULZHWKHU�XQG�5HQp�NDPHQ�JXW�YRUZlUWV�XQG�KDWWHQ� MHW]W�HLQH�%lFNHUHL� LQ� GHU�6WDGW� HU|IIQHW��5HQp� OHLWHWH� VLH�PLW� HFKW� IUDQ]|VLVFKHU�
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6SDUVDPNHLW�� XQG� *UR�SDSD� 0HUULZHWKHU� IXKU� 5HQpV� 3DVWHWHQZDJHQ� XQG�ZDU� IURK�� VHLQHU�.DPLQHFNH� HQWURQQHQ� ]X� VHLQ��'LH�6LPPRQVVFKHQ� -XQJHQ�KDWWHQ� VR� YLHO� ]X� WXQ�� GD�� VLH� LQ� LKUHU� =LHJHOEUHQQHUHL� PLW� GUHL� 6FKLFKWHQ�DUEHLWHWHQ�� .HLOV� :KLWLQJ� KHLPVWH� *HOG� PLW� VHLQHP� +DDUJOlWWHPLWWHO� HLQ��ZHLO� HU� GHQ� 1HJHUQ� ZHLVPDFKWH�� PLW� ZROOLJHP� +DDU� G�UIWHQ� VLH� NHLQHQ�5HSXEOLNDQHU�ZlKOHQ�$OOHQ� W�FKWLJHQ� MXQJHQ� /HXWHQ�� GLH� VLH� NDQQWH�� JLQJ� HV� lKQOLFK�� GHQ�bU]WHQ��GHQ�$QZlOWHQ��GHQ�/DGHQEHVLW]HUQ��'LH�$SDWKLH��GLH�VLH�XQPLWWHOEDU�QDFK� GHP� .ULHJH� EHIDOOHQ� KDWWH�� ZDU� Y|OOLJ� YHUVFKZXQGHQ�� XQG� VLH� ZDUHQ�DOOH VR�HLIULJ�GDEHL��*HOG�]X�YHUGLHQHQ��GD��NHLQHU�=HLW�KDWWH��LKU�]X�KHOIHQ��=HLW�KDWWHQ�QXU�/HXWH�YRQ�GHU�$UW�+XJKV�����RGHU�$VKOH\V�(LQ�*HVFKlIW�I�KUHQ�XQG�JOHLFK]HLWLJ�HLQ�.LQG�EHNRPPHQ�± GDV�ZDU�HLQH�VFK|QH�%HVFKHUXQJ�ª'LHV� LVW�GDV� OHW]WH©�� HUNOlUWH� VLH� IHVW�HQWVFKORVVHQ��ª,FK�ZLOO�QLFKW� MHGHV�-DKU�HLQ�.LQG�EHNRPPHQ�ZLH�DQGHUH�)UDXHQ��'DQQ�P��WH�LFK�MD�MHGHV�-DKU�VHFKV�0RQDWH�ODQJ�GLH�0�KOH�VLFK�VHOEVW��EHUODVVHQ��'DEHL�NDQQ�LFK�HV�PLU�QLFKW� OHLVWHQ�� DXFK� QXU� HLQHQ� 7DJ� IHUQ]XEOHLEHQ�� ,FK� VDJH� )UDQN�� GD� LFK�NHLQH�.LQGHU�PHKU�KDEHQ�ZLOO�©)UDQN�Z�QVFKWH� VLFK� HLQH� JUR�H� )DPLOLH�� DEHU� VLH�ZROOWH� VFKRQ�PLW� LKP�IHUWLJ� ZHUGHQ�� ,KU� (QWVFKOX�� ZDU� JHID�W�� 'LHV� ZDU� LKU� OHW]WHV� .LQG�� 'LH�6lJHP�KOHQ�ZDUHQ�ZLFKWLJHU�
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6FDUOHWW�EUDFKWH�HLQ�0lGFKHQ�]XU�:HOW��HLQ�ZLQ]LJHV�NDKON|SILJHV�(WZDV��Kl�OLFK� ZLH� HLQ� KDDUORVHU� $IIH� XQG� )UDQN� OlFKHUOLFK� lKQOLFK�� $X�HU� GHP�YHUOLHEWHQ�9DWHU�NRQQWH�QLHPDQG�HWZDV�6FK|QHV�DQ�GHP�.LQG�ZDKUQHKPHQ��DEHU�GLH�1DFKEDUQ�ZDUHQ�VR�IUHXQGOLFK��]X�VDJHQ��GD��DOOH�Kl�OLFKHQ�%DE\V�VSlWHU� HLQPDO� K�EVFK� Z�UGHQ�� 6LH� ZXUGH� (OOD� /RUHQD� JHQDQQW�� (OOD� QDFK�LKUHU�*UR�PXWWHU�(OOHQ�XQG�/RUHQD��ZHLO� I�U�0lGFKHQ�GLHVHU�1DPH�JHUDGH�GLH�JUR�H�0RGH�ZDU��ZLH�5REHUW�(��/HH�XQG�6WRQHZDOO�-DFNVRQ�I�U�-XQJHQ�XQG�$EUDKDP�/LQFROQ�XQG�(PDQ]LSDWLRQ�I�U�1HJHUNLQGHU�6LH� ZXUGH� PLWWHQ� LQ� HLQHU�:RFKH� JHERUHQ�� GD� $WODQWD� VLFK� LQ� UDVHQGHU�$XIUHJXQJ� EHIDQG� XQG� GLH�/XIW�PLW� NRPPHQGHP�8QKHLO� JHODGHQ�ZDU�� (LQ�1HJHU��GHU�VLFK�PLW�GHU�9HUJHZDOWLJXQJ�HLQHU�ZHL�HQ�)UDX�JUR�JHWDQ�KDWWH��ZDU� WDWVlFKOLFK� YHUKDIWHW� ZRUGHQ�� DEHU� HKH� HU� YRU� GHQ� 5LFKWHU� JHEUDFKW�
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ZHUGHQ� NRQQWH�� KDWWH� GHU�.X�.OX[�.ODQ� GDV�*HIlQJQLV� �EHUIDOOHQ� XQG� LKQ�DXIJHKlQJW�� 'HU� .ODQ� ZDU� HLQJHVFKULWWHQ�� XP� GHP� ELVKHU� QLFKW� JHQDQQWHQ�2SIHU� GLH� |IIHQWOLFKH� $XVVDJH� YRU� *HULFKW� ]X� HUVSDUHQ�� ,KU� 9DWHU� XQG� LKU�%UXGHU�KlWWHQ�VLH HKHU�HUVFKRVVHQ�DOV�]XJHODVVHQ��GD��VLH�VLFK�YRU�DOOHU�:HOW�PLW� LKUHU�6FKDQGH�EOR�VWHOOWH��'D�KLHOWHQ�HV�GLH�)DPLOLHQ�GHU�6WDGW�I�U�HLQH�YHUQ�QIWLJH�� MD� I�U� GLH� HLQ]LJ� DQVWlQGLJH� XQG� P|JOLFKH� /|VXQJ��HLJHQPlFKWLJ� DQ� GHP� 1HJHU� -XVWL]� ]X� �EHQ�� $EHU� GLH� PLOLWlULVFKHQ�0DFKWKDEHU� WREWHQ�� GHQQ� VLH� VDKHQ� QLFKW� HLQ�� ZDUXP� GDV� 0lGFKHQ� QLFKW�|IIHQWOLFK�=HXJQLV�DEOHJHQ�VROOWH�'LH� 6ROGDWHQ� YHUKDIWHWHQ��ZHQ� VLH� QXU� NRQQWHQ�� XQG�JHOREWHQ�� GHQ�.ODQ�YRP� (UGERGHQ� ]X� YHUWLOJHQ�� XQG� ZHQQ� VLH� LQ� $WODQWD� MHGHQ� :HL�HQ� LQV�*HIlQJQLV� VWHFNHQ� P��WHQ�� 'LH� HUVFKURFNHQHQ� 1HJHU� OLH�HQ� ILQVWHU� HWZDV�YRQ� 5DFKH� XQG� %UDQGVWLIWXQJ� YHUODXWHQ�� *HU�FKWH� YRQ�0DVVHQKLQULFKWXQJHQ�� GLH� GLH� <DQNHHV� YRUQHKPHQ� ZROOWHQ�� IDOOV� GLH�6FKXOGLJHQ� JHIXQGHQ� Z�UGHQ�� XQG� YRQ� HLQHP� DOOJHPHLQHQ� $XIVWDQG� GHU�1HJHU� VFKZLUUWHQ� GXUFK� GLH� /XIW�� ,Q� GHU� 6WDGW� EOLHE� PDQ� KLQWHU�JHVFKORVVHQHQ� 7�UHQ� XQG� YHUULHJHOWHQ� /lGHQ� ]X� +DXVH�� XQG� GLH� 0lQQHU�VFKHXWHQ� VLFK�� LKUHQ� *HVFKlIWHQ� QDFK]XJHKHQ� XQG� )UDX� XQG� .LQGHU�VFKXW]ORV�GDKHLP�]X�ODVVHQ��(UVFK|SIW�ODJ�6FDUOHWW�LP�%HWW�XQG�GDQNWH�*RWW��GD�� $VKOH\� ]X� YHUQ�QIWLJ� XQG� )UDQN� ]X� DOW� XQG� ]DJKDIW� ZDU�� GHP� .ODQ�DQ]XJHK|UHQ�� )�UFKWHUOLFK�� ZHQQ� PDQ� LQ� MHGHU� 0LQXWH� GDUDXI� JHID�W� VHLQ�P��WH�� GD�� GLH� <DQNHHV� �EHU� HLQHQ� GHU� EHLGHQ� KHUILHOHQ� XQG� LKQ�IHVWQlKPHQ�� (V� VWDQG� JHUDGH� VFKOLPP� JHQXJ� I�U� DOOH��:DUXP�PX�WHQ� GLH�MXQJHQ�7ROON|SIH�LP�.ODQ�GLH�<DQNHHV�VR�UHL]HQ��:DKUVFKHLQOLFK�ZDU�GHP�0lGFKHQ� LQ�:LUNOLFKNHLW�JDU�QLFKWV�JHVFKHKHQ��9LHOOHLFKW�KDWWH�VLH� LQ� LKUHU�$QJVW� QXU� GHQ� .RSI� YHUORUHQ�� XQG� XP� LKUHWZLOOHQ� PX�WH� QXQ� HLQH� JDQ]H�$Q]DKO�YRQ�0lQQHUQ�LKU�/HEHQ�ODVVHQ�'HQ� /HXWHQ� ZDU� ]XPXWH�� DOV� EUHQQH� YRU� LKUHQ� $XJHQ� HLQH� =�QGVFKQXU�ODQJVDP� DE�� XQG� MHGHQ� $XJHQEOLFN� N|QQH� GLH� )ODPPH� EHLP� 3XOYHUID��DQODQJHQ�� $EHU� LQ� GLHVHU� QHUYHQ]HUUHL�HQGHQ� $WPRVSKlUH� NDP� 6FDUOHWW�UDVFK�ZLHGHU�]X�.UlIWHQ��,KUH�JHVXQGH�1DWXU��GLH�LKU�GXUFK�GLH�VFKZHUH�=HLW�DXI�7DUD� JHKROIHQ� KDWWH�� NDP� LKU� DXFK� MHW]W� ]XVWDWWHQ��9LHU]HKQ�7DJH�QDFK�(OOD� /RUHQDV� *HEXUW� VD�� VLH� LP� %HWW� XQG� ZHWWHUWH� �EHU� LKUH� 8QWlWLJNHLW��1DFK�GUHL�:RFKHQ�VWDQG�VLH�DXI�XQG�HUNOlUWH�� MHW]W�QDFK�GHQ�0�KOHQ�VHKHQ�]X�ZROOHQ�%HLGH�ODJHQ�VWLOO��ZHLO�VRZRKO�+XJK�ZLH�$VKOH\�VLFK�QLFKW�JHWUDXWHQ��LKUH�)DPLOLHQ�WDJV�EHU�DOOHLQ�]X�ODVVHQ�'DQQ�ILHO�GHU�6FKODJ�,Q� VHLQHP�9DWHUVWRO]� ID�WH�)UDQN� VLFK�HLQ�+HU]�XQG�YHUERW�6FDUOHWW�� GDV�+DXV�]X�YHUODVVHQ��ELV�GLH�*HIDKU�YRU�EHU�ZlUH��6HLQ�9HUERW�KlWWH�VLH�QLFKW�
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DQJHIRFKWHQ�� DEHU� HU� KDWWH� DXFK� LKU� 3IHUG� XQG� LKUHQ� :DJHQ� LQ� HLQHP�0LHWVVWDOO� XQWHUJHVWHOOW� XQG� :HLVXQJ� JHJHEHQ�� GD�� VLH� QXU� LKP� VHOEVW�DXVJHOLHIHUW�ZHUGHQ�G�UIWHQ��8QG��ZDV�QRFK�VFKOLPPHU�ZDU��HU�XQG�0DPP\�KDWWHQ�� ZlKUHQG� VLH� LP� %HWW� ODJ�� JHGXOGLJ� GDV� +DXV� DEJHVXFKW� XQG� LKUH�YHUVWHFNWHQ� *HOGYRUUlWH� DQV� 7DJHVOLFKW� JHEUDFKW�� )UDQN� KDWWH� VLH� EHL� GHU�%DQN� DXI� VHLQHQ�1DPHQ� KLQWHUOHJW�� XQG� GHVKDOE� NRQQWH� VLH� VLFK� MHW]W� QLFKW�HLQPDO�HLQ�*HIlKUW�PLHWHQ�6FDUOHWW� Z�WHWH� JHJHQ� )UDQN� XQG� JHJHQ�0DPP\�� GDQQ� YHUOHJWH� VLH� VLFK�DXIV� %LWWHQ�� XQG� VFKOLH�OLFK� ZHLQWH� VLH� HLQHQ� JDQ]HQ� 0RUJHQ� ZLH� HLQ�HLJHQVLQQLJHV�.LQG�� GDV� VHLQHQ�:LOOHQ� QLFKW� EHNRPPW��$EHU�ZDV� VLH� DXFK�DQVWHOOHQ� PRFKWH�� GDV� HLQ]LJH�� ZDV� VLH� ]X� K|UHQ� EHNDP�� ZDU�� ª6WLOO�� VWLOO��/LHEOLQJ�� GX� ELVW� QRFK� HLQ� NUDQNHV� NOHLQHV�0lGFKHQ�©� RGHU� ª0L��6FDUOHWW��ZHQQ� GX� QLFKW� JOHLFK� UXKLJ� ELVW�� ZLUG� GLU� GLH� 0LOFK� VDXHU� XQG� GDV� %DE\�NULHJW�.ROLN��VR�VLFKHU��ZLH�HLQH�.DQRQH�DXV�(LVHQ�LVW�©,Q� LKUHU� :XW� VW�U]WH� 6FDUOHWW GXUFK� GHQ� +LQWHUJDUWHQ� ]X� 0HODQLH� XQG�VFK�WWHWH� LKU� GDV�+HU]� DXV��6LH�ZHUGH� ]X�)X��QDFK�GHQ�0�KOHQ�JHKHQ�� VLH�ZHUGH� MHGHUPDQQ� HU]lKOHQ��ZDV� I�U� HLQ�8QJH]LHIHU� VLH� JHKHLUDWHW� KDEH�� VLH�ODVVH� VLFK� QLFKW� ZLH� HLQ� XQJH]RJHQHV� NOHLQHV� .LQG� EHKDQGHOQ�� 6LH� ZHUGH�HLQH� 3LVWROH� PLWQHKPHQ� XQG� MHGHQ� QLHGHUVFKLH�HQ�� GHU� VLH� EHGURKH�� (LQHQ�KDEH� VLH� VFKRQ�HUVFKRVVHQ��XQG�PLW�:RQQH�� MDZRKO�PLW�:RQQH�VFKLH�H�VLH�DXFK�HLQHQ�]ZHLWHQ�QLHGHU��6LH�ZHUGH����0HODQLH�� GLH� VLFK� NDXP� YRU� LKUH� HLJHQH� 7�U� ZDJWH�� HUVFKUDN� JHZDOWLJ��ª$FK�� XP� +LPPHOV� ZLOOHQ�� VHL� QLFKW� VR� OHLFKWVLQQLJ�� :HQQ� GLU� HWZDV�]XVW|�W��GDQQ�VWHUEH�LFK�©ª,FK�ZLOO�DEHU��,FK�ZLOO��,FK�JHKH�]X�)X�����©0HODQLH� VDK� VLH� DQ��'DV�ZDU� QLFKW� GHU�1HUYHQDQIDOO� HLQHU� )UDX�� GLH� GLH�6FKZlFKHQ� GHV� :RFKHQEHWWHV� QRFK� QLFKW� �EHUZXQGHQ� KDWWH�� ,Q� 6FDUOHWWV�*HVLFKW� SUlJWH� VLFK� GLHVHOEH� KDOVEUHFKHULVFKH� XQG� U�FNVLFKWVORVH�(QWVFKORVVHQKHLW� DXV�� GLH� 0HODQLH� RIW� LQ� *HUDOG� 2¶+DUDV� =�JHQ�ZDKUJHQRPPHQ� KDWWH��ZHQQ� HU�PLW� GHP�.RSI� GXUFK� GLH�:DQG�ZROOWH�� 6LH�OHJWH�GLH�$UPH�XP�6FDUOHWW�XQG�GU�FNWH�VLH�IHVW�DQ�VLFK�ª(V�LVW�DOOHV�PHLQH�6FKXOG��ZHLO�LFK�QLFKW�VR�WDSIHU�ELQ�ZLH�GX�XQG�$VKOH\�GLH�JDQ]H�=HLW�EHL�PLU� ]X�+DXVH�EHKDOWH��ZHQQ�HU� LQ�GLH�0�KOH�PX���$FK��ZDV�ELQ�LFK�I�U�HLQ�+DVHQIX���/LHEOLQJ��LFK�ZLOO�$VKOH\�VDJHQ��GD��LFK�QLFKW�GLH�OHLVHVWH�$QJVW�KDEH��XQG�ZLOO�]X�7DQWH�3LWW\�JHKHQ�XQG�EHL�HXFK�EOHLEHQ��GDQQ�NDQQ�HU�ZLHGHU�DQ�GLH�$UEHLW�JHKHQ����©1LFKW� HLQPDO� VLFK� VHOEVW� PRFKWH� 6FDUOHWW� HLQJHVWHKHQ�� GD�� VLH� $VKOH\�HLJHQWOLFK� I�U� XQIlKLJ� KLHOW��PLW� GHQ� 6FKZLHULJNHLWHQ� IHUWLJ� ]X�ZHUGHQ��6LH�IXKU�0HODQLH� DQ�� ª:DV� LQ� DOOHU�:HOW� VROO�$VKOH\� LQ� GHU�0�KOH� DXVULFKWHQ��ZHQQ�HU�GHLQHWZHJHQ�NHLQH�0LQXWH�5XKH�KDW��$OOH�VLQG�VLH�MD�VR�VFKHX�OLFK�



���

PLW�PLU��1LFKW�HLQPDO�2QNHO�3HWHU�ZLOO�PLW�PLU�IDKUHQ��$EHU�LFK�NHKUH�PLFK�QLFKW�GDUDQ��LFK�JHKH�DOOHLQ��MHGHQ�6FKULWW�:HJHV�JHKH�LFK�]X�)X��XQG�WUHLEH�VFKRQ�LUJHQGZR�HLQ�SDDU�6FKZDU]H�]XP�$UEHLWHQ�DXI�©ª1HLQ��GDV�GDUIVW�GX�QLFKW��'LU�N|QQWH�HWZDV�6FKUHFNOLFKHV�SDVVLHUHQ��'LH�6KDQW\WRZQ�6LHGOXQJ� DQ� GHU� /DQGVWUD�H� QDFK� 'HFDWXU� VROO� YRQ� 1LJJHUQ�ZLPPHOQ�� XQG� GX� PX�W� GDUDQ� YRUEHL�� ,FK� ZLOO� HV� PLU� �EHUOHJHQ�� DEHU�YHUVSULFK�PLU�� GD��GX�KHXWH� QRFK�QLFKWV� XQWHUQLPPVW�� ,Q]ZLVFKHQ� IlOOW�PLU�VFKRQ�HWZDV�HLQ��9HUVSULFK�PLU��GD��GX�QDFK�+DXVH�JHKVW�XQG�GLFK�KLQOHJVW��'X�VLHKVW�ZLUNOLFK�VFKOHFKW�DXV��9HUVSULFK�HV�PLU�©6FDUOHWW�YHUVSUDFK�HV�P�UULVFK��ZHLO�VLH�YRQ�LKUHP�=RUQ�VR�HUVFK|SIW�ZDU��GD�� LKU�JDU�QLFKWV�DQGHUHV��EULJEOLHE��6LH�JLQJ�QDFK�+DXVH�XQG�OHKQWH�GRUW�KDUWQlFNLJ�DOOH�9HUV|KQXQJVYHUVXFKH�DE�$P�1DFKPLWWDJ� VWDSIWH� HLQH� VHOWVDPH�*HVWDOW� GXUFK�0HODQLHV�+HFNH� LQ�3LWW\V� +LQWHUJDUWHQ�� 2IIHQEDU� ZDU� HV� HLQHU� YRQ� GHQ� /HXWHQ�� YRQ� GHQHQ�0DPP\�XQG�'LOFH\�VSUDFKHQ�DOV�YRQ�GHP�ª*HVLQGHO��GDV�0L��0HODQLH�DXI�GHU�6WUD�H�DXIVDPPHOW�XQG�EHL�VLFK�LP�.HOOHU�VFKODIHQ�Ol�W©�,Q� 0HODQLHV� .HOOHUJHVFKR�� ZDUHQ� GUHL� 5lXPH�� GLH� IU�KHU� DOV�'LHQVWERWHQ]LPPHU� XQG� :HLQNHOOHU� JHGLHQW� KDWWHQ�� ,Q� GHP� HLQHQ� VFKOLHI�'LOFH\�� XQG� GLH� EHLGHQ� DQGHUHQ� ZDUHQ� EHVWlQGLJ� YRQ� HLQHP� 6WURP� HOHQG�]HUOXPSWHU�*lVWH�LQ�$QVSUXFK�JHQRPPHQ��:RKHU�VLH�NDPHQ�XQG�ZRKLQ�VLH�JLQJHQ�� ZX�WH� QXU� 0HODQLH�� XQG� QLHPDQG� DX�HU� LKU� ZX�WH� ZR� VLH� VLH�DXIWULHE��9LHOOHLFKW�VDPPHOWH�VLH�VLH� WDWVlFKOLFK�YRQ�GHU�6WUD�H�DXI��(EHQVR�ZLH� GLH� *UR�HQ� VLFK� LQ� LKUHP� 6DORQ� ]XVDPPHQIDQGHQ�� VR� IDQGHQ� GLH�8QJO�FNOLFKHQ�GHQ�:HJ�LQ�LKUHQ�.HOOHU��ZR�VLH�.RVW�XQG�1DFKWODJHU�IDQGHQ�XQG�QRFK�HLQ�3DNHW�1DKUXQJVPLWWHO�PLW�DXI�GHQ�:HJ�EHNDPHQ��0HLVW�ZDUHQ�HV� IU�KHUH� 6ROGDWHQ� GHU� NRQI|GHULHUWHQ� $UPHH�� YRQ� GHU� UDXKHUHQ��DQDOSKDEHWLVFKHQ�6RUWH��+HLPDWORVH�XQG�$OOHLQVWHKHQGH��GLH�GXUFK�GDV�/DQG�ZDQGHUWHQ�XQG�$UEHLW�VXFKWHQ�2IW�QlFKWLJWHQ�GRUW�EUDXQH�YHUKXW]HOWH�)UDXHQ�YRP�/DQGH�PLW�HLQHU�6FKDU�VWURKEORQGHU�.LQGHU��)UDXHQ��GLH�0DQQ�XQG�+RI� LP�.ULHJH�YHUORUHQ�KDWWHQ�XQG� QDFK� 9HUZDQGWHQ� VXFKWHQ�� GLH� VLFK� LQ� DOOH� :LQGH� ]HUVWUHXW� KDWWHQ��0DQFKPDO�JHULHW�GLH�1DFKEDUVFKDIW�LQ�$XIUXKU��ZHQQ�)UHPGH�GD�ZDUHQ��GLH�ZHQLJ�RGHU�JDU�NHLQ�(QJOLVFK�VSUDFKHQ�XQG�GXUFK�IDUEHQJO�KHQGH�%HULFKWH�YRQ� OHLFKW� HUZRUEHQHP�5HLFKWXP� QDFK� GHP�6�GHQ� JHORFNW�ZRUGHQ�ZDUHQ��(LQPDO� KDWWH� DXFK� HLQ�5HSXEOLNDQHU� GRUW� JHVFKODIHQ�� MHGHQIDOOV� EHKDXSWHWH�0DPP\� VWHLI� XQG� IHVW�� HV� VHL� HLQHU� JHZHVHQ�� GHQQ� VLH� N|QQH HLQHQ�5HSXEOLNDQHU� ZLWWHUQ� ZLH� HLQ� 3IHUG� HLQH� .ODSSHUVFKODQJH�� $EHU� QLHPDQG�JODXEWH� 0DPP\�� ,UJHQGZR� PX�WH� 0HODQLHV� 0HQVFKHQIUHXQGOLFKNHLW� GRFK�ZRKO�HLQH�*UHQ]H�KDEHQ�ª-D©�� GDFKWH� 6FDUOHWW�� GLH� LQ� GHU� EOHLFKHQ� 1RYHPEHUVRQQH� PLW� GHU�
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.OHLQHQ� DXI� GHP� 6FKR�� YRU� GHU� 6HLWHQW�U� VD��� ªGDV� LVW� ZLHGHU� HLQH� YRQ�0HODQLHV�ODKPHQ�(QWHQ�©�hEULJHQV�ZDU�HU�ZLUNOLFK�ODKP�'HU� 0DQQ�� GHU� GXUFK� GHQ� +LQWHUJDUWHQ� KHUDQNDP�� KXPSHOWH� ZLH� :LOO�%HQWHHQ� DXI� HLQHP� +RO]EHLQ�� (V� ZDU� HLQ� JUR�HU�� KDJHUHU� DOWHU� 0DQQ� PLW�HLQHU� U|WOLFK� OHXFKWHQGHQ�� VFKPXW]LJHQ�*ODW]H�XQG�HLQHP�VR� ODQJHQ�JUDXHQ�%DUW��GD��HU� LKQ�LQ�GHQ�*�UWHO�VWHFNHQ�NRQQWH��6HLQHP�YHUZLWWHUWHQ�*HVLFKW�QDFK�]X�XUWHLOHQ��PX�WH�HU��EHU�VHFK]LJ�]lKOHQ��DEHU�VHLQ�.|USHU�KDWWH�QLFKWV�YRQ� GHU� 6FKODIIKHLW� GHV�$OWHUV�� (U� EHZHJWH� VLFK� OLQNLVFK�� DEHU� WURW]� VHLQHV�+RO]EHLQV�GRFK�VR�IOLQN�ZLH�HLQH�6FKODQJH�(U�VWLHJ�GLH�6WXIHQ�KLQDXI�XQG�NDP�DXI�6FDUOHWW�]X��XQG�QRFK�HKH�HU�VLFK�GXUFK� VHLQH� $XVVSUDFKH� PLW� GHP� VFKQDUUHQGHQ� ª5©� XQG� GHP� QlVHOQGHQ�7RQIDOO� DOV� 0DQQ� DXV� GHQ� %HUJHQ� DXVZLHV�� KDWWH� 6FDUOHWW� LKQ� DOV� VROFKHQ�HUNDQQW�� %HL� DOO� VHLQHP� VFKPXW]LJHQ�� ]HUOXPSWHQ� =HXJ� KDWWH� HU�� ZLH� GLH�PHLVWHQ�*HELUJOHU�� HLQHQ�ZLOGHQ�� VFKZHLJVDPHQ�6WRO]� DQ� VLFK�� VR� GD��PDQ�VLFK� LKP� JHJHQ�EHU� QLFKWV� KHUDXVQHKPHQ� PRFKWH�� 6HLQ� %DUW� ZDU� YRQ�7DEDNVDIW� EHVFKPXW]W�� XQG� HLQ� JUR�HU� 3ULHP� LQ� GHU� HLQHQ� %DFNH�YHUXQVWDOWHWH� VHLQ�*HVLFKW�� 'LH�1DVH�ZDU� VFKPDO� XQG� NQRFKLJ�� GLH� ODQJHQ��EXVFKLJHQ� %UDXHQ� ZDUHQ� HPSRUJHGUHKW�� LQ� VHLQHQ� 2KUHQ� ZXFKVHQ� �SSLJH�+DDUE�VFKHO��GD��VLH�ZLH�/XFKVRKUHQ�DXVVDKHQ��8QWHU�GHU�HLQHQ�%UDXH�ZDU�GLH� $XJHQK|KOH� OHHU�� XQG� HLQH� 1DUEH� OLHI� YRQ� GRUW� GLH� %DFNH� KHUXQWHU��VFKUlJ� GXUFK� GHQ� %DUW�� 'DV� DQGHUH� $XJH� ZDU� NOHLQ�� KHOO� XQG� NDOW��XQHUVFK�WWHUOLFK� XQG� XQEHZHJW�� (U� WUXJ� HLQH� VFKZHUH� 3LVWROH� RIIHQ� DP�+RVHQEXQG��XQG�DXV�VHLQHP�]HUOXPSWHQ�6WLHIHOVFKDIW�VFKDXWH�GHU�*ULII�HLQHV�%XVFKPHVVHUV�KHUYRU�6FDUOHWWV�%OLFN�HUZLGHUWH�HU�NDOW�XQG�VSXFNWH��HKH�HU�]X�VSUHFKHQ�DQILQJ���EHU� GDV� *HOlQGHU�� ,Q� VHLQHP� HLQHQ� $XJH� ZDU� 9HUDFKWXQJ�� QLFKW� I�U� VLH�SHUV|QOLFK��VRQGHUQ�I�U�GDV�JDQ]H�:HLEHUJHVFKOHFKW��]X�OHVHQ�ª0UV��:LONHV� VFKLFNW�PLFK�� LFK� VROO� I�U�6LH� DUEHLWHQ©�� VDJWH� HU� NXU]��(U�VSUDFK� JOHLFKVDP� PLW� HLQJHURVWHWHU� 6WLPPH�� DOV� ZlUH� HV� LKP� XQJHZRKQW��XQG�VHLQH�:RUWH�NDPHQ�ODQJVDP��IDVW�P�KVHOLJ��ª$UFKLH�LVW�PHLQ�1DPH�©ª(V�WXW�PLU�OHLG��GD��LFK�NHLQH�$UEHLW�I�U�6LH�KDEH��0U��$UFKLH�©ª$UFKLH�LVW�PHLQ�9RUQDPH�©ª(QWVFKXOGLJHQ�6LH��XQG�ZLH�LVW�,KU�1DFKQDPH"©(U� VSXFNWH� ZLHGHU�� ª'DV� LVW� ZRKO� PHLQH� 6DFKH©�� VDJWH� HU�� ª$UFKLH�JHQ�JW�©ª,FK� OHJH� NHLQHQ�:HUW� DXI� ,KUHQ�1DFKQDPHQ�� ,FK�KDEH�NHLQH�$UEHLW� I�U�6LH�©ª,FK�JODXEH�GRFK��0UV��:LONHV�UHJWH�VLFK�GDU�EHU�DXI��GD��6LH�VR�GXPP�VHLQ�ZROOHQ��DOOHLQ�KHUXP]XODXIHQ��XQG�VLH�KDW�PLFK�KHUJHVFKLFNW��GDPLW�LFK�
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6LH�IDKUH�©ª6R"©�6FDUOHWW�ZDU�HPS|UW���EHU�GLH�*UREKHLW�GHV�0DQQHV�XQG�GDU�EHU��GD��0HOO\�VLFK�LQ�LKUH�$QJHOHJHQKHLWHQ�PLVFKWH�6HLQ�HLQHV�$XJH�EOLFNWH�VLH�PLW�HLQHU�JDQ]�XQSHUV|QOLFKHQ�)HLQGVHOLJNHLW�DQ�� ª-D�� (LQH� )UDX� EUDXFKW� HV� HLQHP� 0DQQ� QLFKW� H[WUD� VFKZHU]XPDFKHQ��ZHQQ� HU� YHUVXFKW�� VLH� ]X� EHVFK�W]HQ�� :HQQ� 6LH� GXUFKDXV� KHUXPODXIHQ�P�VVHQ��IDKUH�LFK�6LH��,FK�KDVVH�GLH�1LJJHU�XQG�GLH�<DQNHHV�DXFK�©(U� VFKRE� VHLQHQ� 7DEDNVSULHP� LQ� GLH� DQGHUH� %DFNH� XQG� VHW]WH� VLFK�XQDXIJHIRUGHUW�DXI�GLH�REHUH�6WXIH��ª,FK�ZLOO�QLFKW�EHKDXSWHQ��GD��LFK�JHUQ�PLW�)UDXHQ�KHUXPIDKUH�� DEHU�0UV��:LONHV� LVW�JXW�JHJHQ�PLFK�JHZHVHQ�XQG�KDW�PLFK�LQ�LKUHP�.HOOHU�VFKODIHQ�ODVVHQ��XQG�VLH�VFKLFNW�PLFK�KHU�� LFK�VROO�6LH�IDKUHQ�©ª$EHU����©��ILQJ�6FDUOHWW�KLOIORV�DQ��GDQQ�KLHOW�VLH�LQQH�XQG�EHWUDFKWHWH�LKQ�VLFK�JHQDXHU��'DUDXI�OlFKHOWH�VLH��'LHVHU�lOWOLFKH�'HVSHUDGR�JHILHO�LKU�]ZDU�JDU�QLFKW��DEHU�VHLQH�*HJHQZDUW�Z�UGH YLHOHV�YHUHLQIDFKHQ��0LW�LKP�DQ�LKUHU�6HLWH� N|QQWH� VLH� LQ� GLH� 6WDGW� XQG� QDFK� GHQ� 0�KOHQ� IDKUHQ� XQG� .XQGHQ�EHVXFKHQ��-HGHU�PX�WH�VLH�I�U�VLFKHU�KDOWHQ��ZHQQ�HU�QHEHQ�LKU�VD���XQG�LP��EULJHQ�VDK�HU�VR�DXV��GD��YRQ�YRUQKHUHLQ�MHGHU�.ODWVFK�XQP|JOLFK�ZDU�ª$EJHPDFKW©�� VDJWH� VLH�� ª'DV� KHL�W�� ZHQQ� PHLQ� 0DQQ� HLQYHUVWDQGHQ�LVW�©1DFKGHP� )UDQN� PLW� $UFKLH� XQWHU� YLHU� $XJHQ� JHVSURFKHQ� KDWWH�� JDE� HU�ZLGHUVWUHEHQG� VHLQH� =XVWLPPXQJ� XQG� ZLHV� GHQ� 0LHWVWDOO� DQ�� 3IHUG� XQG�(LQVSlQQHU� KHUDXV]XJHEHQ�� (V� HQWWlXVFKWH� XQG� VFKPHU]WH� LKQ�� GD��6FDUOHWW�VLFK� DXFK� DOV� 0XWWHU� QLFKW�� ZLH� HU� JHKRIIW�� YHUlQGHUWH�� DEHU� ZHQQ� VLH�GXUFKDXV� ]X� LKUHQ� YHUIOXFKWHQ� 0�KOHQ� ZROOWH�� ZDU� $UFKLH� HLQ� ZDKUHV�*HVFKHQN�*RWWHV�6R� ILQJ� HLQH� %H]LHKXQJ� DQ�� �EHU� GLH� $WODQWD� DQIDQJV� YHUEO�IIW� ZDU��$UFKLH� XQG� 6FDUOHWW� ELOGHWHQ� HLQ� VRQGHUEDUHV� 3DDU�� GHU� ZLOGH�� VFKPXW]LJH�$OWH�� GHVVHQ� +RO]EHLQ� VWHLI� �EHU� GDV� 6SULW]EUHWW� KLQDXVVWDN�� XQG� GLH�VRUJIlOWLJ� DQJH]RJHQH�� K�EVFKH� MXQJH� )UDX� PLW� GHU� JHLVWHVDEZHVHQG�JHUXQ]HOWHQ� 6WLUQ�� ,PPHU� XQG� �EHUDOO�� LQQHUKDOE� XQG� DX�HUKDOE $WODQWDV�ZDUHQ� VLH� ]X� VHKHQ�� 6HOWHQ� VSUDFKHQ� VLH� PLWHLQDQGHU�� VLFKWOLFK� ZDUHQ� VLH�HLQDQGHU� XQV\PSDWKLVFK� XQG� GRFK� GXUFK� EHLGHUVHLWLJHV� %HG�UIQLV��VHLQHUVHLWV� QDFK� *HOG�� LKUHUVHLWV� QDFK� 6FKXW]�� DQHLQDQGHU� JHEXQGHQ��:HQLJVWHQV�� VDJWHQ� GLH� 'DPHQ� GHU� 6WDGW�� LVW� HV� DQVWlQGLJHU�� DOV� PLW� GHP�%XWOHU� KHUXP]XIDKUHQ�� 6LH� IUDJWHQ� VLFK� QHXJLHULJ��ZR�5KHWW� JHEOLHEHQ� VHLQ�PRFKWH�� 9RU� GUHL� 0RQDWHQ� KDWWH� HU� SO|W]OLFK� GLH� 6WDGW� YHUODVVHQ�� XQG�QLHPDQG�ZX�WH��ZR�HU�ZDU��DXFK�6FDUOHWW�QLFKW�$UFKLH� ZDU� HLQ� ZRUWNDUJHU� 0DQQ�� (U� VSUDFK� QXU�� ZHQQ� HU� DQJHUHGHW�
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ZXUGH��XQG�DQWZRUWHWH�PHLVW�QXU�PLW�HLQHP�*UXQ]HQ��-HGHQ�0RUJHQ�NDP�HU�DXV� 0HODQLHV� .HOOHU� XQG� VHW]WH� VLFK� EHL� 7DQWH� 3LWW\� DXI� GLH� YRUGHUH�+DXVWUHSSH�� 'RUW� NDXWH� XQG� VSXFNWH� HU�� ELV� 6FDUOHWW� KHUDXVNDP� XQG� 3HWHU�GHQ� (LQVSlQQHU� DXV� GHP� 6WDOO� KROWH�� 2QNHO� 3HWHU� KDWWH� YRU� LKP� NDXP�ZHQLJHU�$QJVW� DOV� YRU� GHP�7HXIHO� XQG�YRU� GHP�.X�.OX[�.ODQ�� XQG� VRJDU�0DPP\�EHVFKULHE�IXUFKWVDP�HLQHQ�%RJHQ�XP�LKQ��$UFKLH�KD�WH�GLH�1HJHU��6LH� ZX�WHQ� HV� XQG� I�UFKWHWHQ� LKQ�� 6HLQ�:DIIHQDUVHQDO� KDWWH� HU� GXUFK� HLQH�]ZHLWH� 3LVWROH� YHUVWlUNW�� XQG� VHLQ� 5XI� YHUEUHLWHWH� VLFK� ZHLWKLQ� XQWHU� GHU�VFKZDU]HQ� %HY|ONHUXQJ�� (U� EUDXFKWH� QLFKW� HLQ� HLQ]LJHV� 0DO� VHLQH� 3LVWROH�KHUDXV]X]LHKHQ� RGHU� GLH� +DQG� DQ� GHQ� *�UWHO� ]X� OHJHQ�� 'LH� PRUDOLVFKH�:LUNXQJ� JHQ�JWH�� NHLQ�1HJHU�ZDJWH� DXFK� QXU� ]X� JULQVHQ��ZHQQ�$UFKLH� LQ�6LFKWZHLWH�ZDU�(LQPDO� IUDJWH� 6FDUOHWW� LKQ�� ZDUXP� HU� GLH� 1HJHU� KD�WH�� XQG� ZDU��EHUUDVFKW��YRQ�LKP�HLQH�$QWZRUW�]X�EHNRPPHQ��GHQQ�JHZ|KQOLFK�VDJWH�HU�DXI�)UDJHQ�QXU��ª'DV�ZLUG�ZRKO�PHLQH�6DFKH�VHLQ�©ª,FK�KDVVH�VLH��ZLH�DOOH�LP�*HELUJH�VLH�KDVVHQ��:LU�KDEHQ�VLH�QLH�JHPRFKW�XQG� QLH� ZHOFKH� JHKDOWHQ�� 'LH� 1LJJHU� KDEHQ� GHQ� .ULHJ� DQJHIDQJHQ�� $XFK�GDUXP�KDVVH�LFK�VLH�©ª$EHU�6LH�ZDUHQ�GRFK�DXFK�PLW�LP�.ULHJ�©ª'DV�ZLUG�ZRKO� GDV�9RUUHFKW� GHV�0DQQHV� VHLQ��'LH�<DQNHHV� KDVVH� LFK�DXFK ± QRFK�PHKU� DOV� GLH�1LJJHU�� XQG� DP�PHLVWHQ� KDVVH� LFK� VFKZDW]KDIWH�:HLEHU�©6ROFKH�XQYHUEO�PWHQ�*UREKHLWHQ�EUDFKWHQ�6FDUOHWW� LQ�VWLOOH�:XW��XQG�VLH�VHKQWH�VLFK�� LKQ�ORV�]X�VHLQ��$EHU�ZLH�VROOWH�VLH�RKQH�LKQ�DXVNRPPHQ"�:LH�NRQQWH� VLH� VLFK� VRQVW� IUHL� EHZHJHQ"� (U� ZDU� JURE� XQG� VFKPXW]LJ��JHOHJHQWOLFK� URFK�HU� DXFK� UHLFKOLFK� VWDUN�� DEHU�HU�HUI�OOWH�VHLQHQ�=ZHFN��(U�IXKU� VLH� ]X� GHQ�0�KOHQ� XQG� ZLHGHU� ]XU�FN� XQG� DXI� .XQGHQEHVXFKH�� XQG�ZlKUHQG�VLH�VLFK�XQWHUKLHOW�XQG�:HLVXQJHQ�JDE��VSXFNWH�HU�XQG�VWDUUWH�LQ�GLH�)HUQH��:HQQ�VLH�DXV�GHP�:DJHQ�VWLHJ��VWLHJ�HU�KLQWHUKHU�XQG�ZLFK�QLFKW�YRQ�LKUHU� 6HLWH�� +LHOW� VLH� VLFK� ]ZLVFKHQ� URKHQ�$UEHLWHUQ��1HJHUQ� XQG�<DQNHHV�DXI��VR�VWDQG�HU�K|FKVWHQV�HLQHQ�6FKULWW�YRQ�LKU�HQWIHUQW�,Q�NXU]HU�=HLW�JHZ|KQWH�VLFK�$WODQWD�GDUDQ��6FDUOHWW�PLW�LKUHU�/HLEZDFKH�]X� VHKHQ�� XQG� DOVEDOG� EHJDQQHQ� GLH� DQGHUHQ� 'DPHQ� VLH� XP� LKUH�%HZHJXQJVIUHLKHLW� ]X� EHQHLGHQ�� 6HLW� GHU� /\QFKMXVWL]� GHV� .X�.OX[�.ODQ�ZDUHQ�GLH�)UDXHQ�VR�JXW�ZLH�HLQJHPDXHUW��QLFKW�HLQPDO�LQ�GLH�6WDGW�JLQJHQ�VLH��XP�%HVRUJXQJHQ�]X�PDFKHQ��ZHQQ�QLFKW�PLQGHVWHQV�HLQ�KDOEHV�'XW]HQG�YRQ�LKQHQ�VLFK�]XVDPPHQIDQG��9RQ�1DWXU�JHVHOOLJ��ZXUGHQ�VLH�EDOG�QHUY|V��OLH�HQ� LKUHQ� 6WRO]� EHLVHLWH� XQG� EDWHQ� 6FDUOHWW�� LKQHQ� $UFKLH� DXV]XOHUQHQ��:HQQ�VLH�LKQ�QLFKW�EUDXFKWH��OLH��VLH�VLFK�KHUDE��LKQ�GHQ�DQGHUHQ�'DPHQ�]X��EHUODVVHQ�
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%DOG� ZXUGH� $UFKLH� LQ� $WODQWD� HLQH� XQHQWEHKUOLFKH� (LQULFKWXQJ�� 'LH�'DPHQ�EHZDUEHQ�VLFK�XP�GLH�:HWWH�XP�VHLQH�IUHLH�=HLW��6HOWHQ�YHUJLQJ�HLQ�0RUJHQ�� GD� QLFKW� ]XU� )U�KVW�FNVVWXQGH� HLQ� .LQG� RGHU� HLQ� VFKZDU]HU�'LHQVWERWH�HLQ�SDDU�=HLOHQ�EUDFKWH��LQ�GHQHQ�VWDQG��ª:HQQ�6LH�$UFKLH�KHXWH�QDFKPLWWDJ�QLFKW�EUDXFKHQ��ELWWH��EHUODVVHQ�6LH�LKQ�PLU��LFK�P|FKWH�%OXPHQ�DXI�GHQ�.LUFKKRI�EULQJHQ�©�± ª,FK�PX��]XU�3XW]PDFKHULQ�©�± ª'DUI�$UFKLH�7DQWH�1HOO\�HLQ�EL�FKHQ�VSD]LHUHQIDKUHQ"©�± ª,FK�PX��HLQHQ�%HVXFK�LQ GHU�3HWHUVWUD�H�PDFKHQ��XQG�*UR�SDSD�NDQQ�QLFKW�PLWNRPPHQ��GD�HU�VLFK�QLFKW�ZRKO�I�KOW��N|QQWH�ZRKO�$UFKLH����©$UFKLH� IXKU� VLH� DOOH�� GLH� 0lGFKHQ�� GLH� )UDXHQ�� GLH� :LWZHQ�� XQG� DOOHQ�EH]HXJWH� HU� GLHVHOEH� XQHUELWWOLFKH�9HUDFKWXQJ�� (V�ZDU� NHLQ�=ZHLIHO�� DX�HU�0HODQLH�PRFKWH� HU� GLH� )UDXHQ� HEHQVRZHQLJ� OHLGHQ�ZLH� GLH�1HJHU� XQG� GLH�<DQNHHV�� =XHUVW� QDKPHQ� GLH� 'DPHQ� DQ� VHLQHU� *UREKHLW� $QVWR��� GDQQ�JHZ|KQWHQ� VLH� VLFK� GDUDQ�� XQG� GD� HU� VLFK�� DEJHVHKHQ� YRQ� UHJHOPl�LJHQ�7DEDNVDIWH[SORVLRQHQ�� JDQ]� VWLOO� YHUKLHOW�� VR� ZXUGH� HU� LKQHQ� EDOG� HEHQVR�VHOEVWYHUVWlQGOLFK� ZLH� GLH� 3IHUGH�� GLH� HU� IXKU�� XQG� VLH� YHUJD�HQ�� GD�� HU��EHUKDXSW� GD�ZDU��0UV��0HUULZHWKHU� EHULFKWHWH� VRJDU�0UV��0HDGH� LQ� DOOHQ�(LQ]HOKHLWHQ� �EHU� GDV� :RFKHQEHWW� LKUHU� 1LFKWH�� HKH� VLH� VLFK� �EHUKDXSW�EHZX�W�ZXUGH��GD��$UFKLH�DXI�GHP�%RFN�VD��=X�NHLQHU�DQGHUHQ�=HLW�ZlUH�VR�HWZDV�GHQNEDU�JHZHVHQ��9RU�GHP�.ULHJ�KlWWHQ�GLH�'DPHQ� LKQ�QLFKW� HLQPDO� LQ� LKUHU�.�FKH�JHGXOGHW�6LH�KlWWHQ� LKP�(VVHQ� GXUFK� GLH� +LQWHUW�U� JHUHLFKW� XQG� LKQ� VHLQHU� :HJH� JHVFKLFNW�� $EHU�MHW]W� ZDU� VHLQH� EHUXKLJHQGH� *HJHQZDUW� LKQHQ� ZLOONRPPHQ�� 'LHVHU� JUREH��XQJHELOGHWH�� VFKPXW]LJH�0HQVFK� VWDQG� DOV� %ROOZHUN� ]ZLVFKHQ� GHQ�'DPHQ�XQG� GHQ� 6FKUHFNQLVVHQ� GHU� 6WDGW�� (U� ZDU� ZHGHU� )UHXQG� QRFK� 'LHQVWERWH��VRQGHUQ� HLQH� EH]DKOWH� /HLEZDFKH� ]XP� 6FKXW]� GHU� )UDXHQ�� ZlKUHQG� LKUH�0lQQHU�WDJV�EHU�GHU�$UEHLW�QDFKJLQJHQ�RGHU�DEHQGV�YRP�+DXVH�IRUW�ZDUHQ�(V� NDP�6FDUOHWW� VR� YRU�� DOV�ZlUH�)UDQN� VHKU�RIW� DEHQGV�YRQ�+DXVH� IRUW��VHLWGHP� $UFKLH� VLH� EHVFK�W]WH�� (U� VDJWH�� HU� KDEH� LP� /DGHQ� GLH� %LODQ]� ]X�PDFKHQ�XQG�HV�VHL�VR�YLHO�]X�WXQ��GD��HU�ZlKUHQG�GHU�$UEHLWVVWXQGHQ�ZHQLJ�=HLW� GDUDQ�ZHQGHQ� N|QQH��'DQQ�ZLHGHU� KDWWH� HU� NUDQNH�)UHXQGH�� DQ� GHUHQ�%HWW�HU�VLW]HQ�PX�WH��DX�HUGHP�NDP�GLH�2UJDQLVDWLRQ�GHU�'HPRNUDWHQ�MHGHQ�0LWWZRFKDEHQG� ]XVDPPHQ�� XP� ]X� EHUDWHQ�� ZLH�PDQ�ZLHGHU� LQ� GHQ�%HVLW]�GHV� 6WLPPUHFKWV� JHODQJHQ� N|QQWH�� XQG� )UDQN� YHUVlXPWH� QLH� HLQH� 6LW]XQJ��6FDUOHWW� PHLQWH�� GLH� 9HUHLQLJXQJ� WlWH� QLFKW� YLHO� DQGHUHV�� DOV� GDU�EHU� ]X�UHGHQ�� GD�� *HQHUDO� -RKQ� %�� *RUGRQ� MHGHP� DQGHUHQ� +HHUI�KUHU� DX�HU�*HQHUDO� /HH� �EHUOHJHQ� VHL�� XQG� DX�HUGHP�GHQ�.ULHJ� LPPHU� HUQHXW�ZLHGHU�GXUFK]XIHFKWHQ�� -HGHQIDOOV� EHPHUNWH� VLH� NHLQHQ� )RUWVFKULWW�� ZDV� GLH�:LHGHUHUZHUEXQJ�GHV�:DKOUHFKWV�DQJLQJ��$EHU�)UDQN�KDWWH�RIIHQEDU�)UHXGH�DQ�GHQ�6LW]XQJHQ��GHQQ�DQ�VROFKHQ�$EHQGHQ�EOLHE�HU�HQGORV�ODQJH�DXV�
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$XFK�$VKOH\�ZDFKWH�EHL�NUDQNHQ�)UHXQGHQ�XQG�QDKP�DQ�GHQ�6LW]XQJHQ�GHU�'HPRNUDWHQ�WHLO��XQG�LQ�GHU�5HJHO�ZDU�HU�DQ�GHQVHOEHQ�$EHQGHQ�IRUW�ZLH�)UDQN��'DQQ�JHOHLWHWH�$UFKLH�7DQWH�3LWW\��6FDUOHWW��:DGH�XQG�GLH�NOHLQH�(OOD�/RUHQD� GXUFK� GHQ� +LQWHUJDUWHQ� ]X� 0HODQLH�� XQG� GLH� EHLGHQ� )DPLOLHQ�YHUEUDFKWHQ�GHQ�$EHQG�JHPHLQVDP��'LH�'DPHQ�QlKWHQ��ZlKUHQG�$UFKLH�LQ�VHLQHU�JDQ]HQ�/lQJH�DXI�GHP�6RID�LP�6DORQ�ODJ�XQG�VFKQDUFKWH��ZREHL�VHLQ�JUDXHU�%DUW�EHL�MHGHP�UDVVHOQGHQ�$WHP]XJ�HPSRUZHKWH��1LHPDQG�KDWWH�LKQ�DXIJHIRUGHUW�� VLFK� DXI� GDV� 6RID� QLHGHU]XOHJHQ�� XQG GD� HV� GDV� K�EVFKHVWH�0|EHO� GHV�+DXVHV�ZDU�� VHXI]WHQ� GLH�'DPHQ� LQVJHKHLP� MHGHVPDO��ZHQQ� HU�VLFK�PLW�VHLQHQ�6WLHIHOQ�DXI�GDV�JXWH�3ROVWHU� OHJWH��$EHU�QLHPDQG�KDWWH�GHQ�0XW�� LKP�HWZDV�]X� VDJHQ��EHVRQGHUV��QDFKGHP�HU�EHPHUNW�KDWWH�� HV� VHL� HLQ�*O�FN�� GD�� HU� HLQHQ� VR� IHVWHQ� 6FKODI� KDEH�� VRQVW� Z�UGH� HU� QRFK� YHUU�FNW��ZHQQ�GLH�'DPHQ�ZLH�HLQH�6FKDU�3HUOK�KQHU�JDFNHUWHQ�0DQFKPDO� �EHUOHJWH� VLFK� 6FDUOHWW�� ZRKHU� $UFKLH� ZRKO� JHNRPPHQ� XQG�ZLH�VHLQ�/HEHQ�YHUODXIHQ�VHLQ�PRFKWH��HKH�HU�0HODQLHV�.HOOHU�EH]RJ��$EHU�VLH� IUDJWH� LKQ� QLFKW�� ,Q� VHLQHP� JULPPLJHQ� HLQlXJLJHQ� *HVLFKW� ZDU� HWZDV��ZDV�GLH�1HXJLHU�DEVFKUHFNWH��6LH�ZX�WH�QXU��GD��VHLQH�6SUHFKZHLVH�GLH�GHV�Q|UGOLFKHQ� %HUJODQGHV� ZDU�� GD�� HU� .ULHJVGLHQVWH� JHWDQ� XQG� NXU]� YRU� GHU�.DSLWXODWLRQ� $XJH� XQG� %HLQ� YHUORUHQ� KDWWH�� (LQ� =RUQHVDXVEUXFK� JHJHQ�+XJK� (OVLQJ� EUDFKWH� MHGRFK� HQGOLFK� GLH� :DKUKHLW� �EHU� $UFKLHV�9HUJDQJHQKHLW�DQ�GHQ�7DJ�(LQHV�0RUJHQV� IXKU� GHU� DOWH�0DQQ�6FDUOHWW� QDFK�+XJKV�0�KOH�� XQG� DOV�VLH� DQNDPHQ�� ODJ� VLH� VWLOO�� .HLQ� 1HJHU� ZDU� ]X� HUEOLFNHQ�� XQG� +XJK� VD�QLHGHUJHVFKODJHQ� XQWHU� HLQHP� %DXP�� 6HLQH� %HOHJVFKDIW� ZDU� DP� 0RUJHQ�QLFKW� HUVFKLHQHQ�� XQG� QXQ� ZX�WH� HU� QLFKW�� ZDV� HU� WXQ� VROOWH�� 6FDUOHWW� ZDU�DX�HU� VLFK� XQG� VFKHXWH� VLFK� QLFKW�� LKUHQ�bUJHU�+XJK� I�KOHQ� ]X� ODVVHQ��6LH�KDWWH�JHUDGH�HLQHQ�$XIWUDJ��]XGHP�HLQHQ�GULQJHQGHQ��DXI�HLQH�JUR�H�0HQJH�+RO]� EHNRPPHQ�� 6LH� KDWWH� LKUH� JDQ]H� (QHUJLH�� LKUHQ� &KDUPH� XQG� LKUH�*HZDQGWKHLW� GDUDQVHW]HQ�P�VVHQ�� LKQ� ]X� HUODQJHQ�� XQG�QXQ� ODJ� GLH�0�KOH�VWLOO�ª)DKUHQ�6LH�PLFK�]XU�DQGHUHQ�0�KOH©��EHIDKO�VLH�$UFKLH��ª-D�� LFK�ZHL���HV� LVW� HLQ� ODQJHU� :HJ�� XQG� ZLU� EHNRPPHQ� NHLQ� 0LWWDJHVVHQ�� DEHU� ZRI�U�EH]DKOH� LFK�6LH� VRQVW"�0U��:LONHV�PX��VHLQH�$UEHLW�XQWHUEUHFKHQ�XQG�PLU�VFKOHXQLJVW� GLHVHV� 4XDQWXP� IHUWLJVWHOOHQ�� $EHU� ZRP|JOLFK� DUEHLWHW� VHLQH�%HOHJVFKDIW�DXFK�QLFKW��+|OOH�XQG�7HXIHO��(WZDV�VR 8Q]XUHFKQXQJVIlKLJHV�ZLH�+XJK�(OVLQJ� LVW�PLU� QRFK�QLFKW� YRUJHNRPPHQ��:HQQ�QXU�HUVW� -RKQQLH�*DOOHJKHU� PLW� GHQ� /lGHQ� IHUWLJ� LVW�� GLH� HU� EDXW�� ZHUGH� LFK� LKQ� DQ� +XJKV�6WHOOH� QHKPHQ�� :DV� JHKW� HV� PLFK� DQ�� GD�� HU� EHL� GHQ� <DQNHHV� ZDU"� (U�DUEHLWHW�� HLQHQ� IDXOHQ� ,UHQ� KDEH� LFK� QRFK� QLFKW� JHVHKHQ�� 8QG� YRQ� GHQ�IUHLJHODVVHQHQ� 1HJHUQ� KDEH� LFK� JHQXJ�� ,FK� QHKPH� PLU� -RKQQLH� *DOOHJKHU�XQG�PLHWH�PLU�HLQ�SDDU�6WUlIOLQJH�©



���

0LW� HLQHP� E|VHQ� %OLFN� VHLQHV� HLQHQ� $XJHV� ZDQGWH� VLFK� $UFKLH� ]X� LKU��.DOWHU� =RUQ� ODJ� LQ� VHLQHU� HLQJHURVWHWHQ� 6WLPPH�� ª:HQQ� 6LH� 6WUlIOLQJH�QHKPHQ��JHKH�LFK©��VDJWH�HU�6FDUOHWW�HUVFKUDN��ª*RWW�LP�+LPPHO��ZDUXP"©ª6WUlIOLQJH� PLHWHQ�� GDV� NHQQH� LFK�� ,FK� QHQQH� GDV� 6WUlIOLQJH� PRUGHQ��0HQVFKHQ�NDXIHQ��DOV�ZlUHQ�HV�0DXOWLHUH��XQG�VLH�VFKOHFKWHU�EHKDQGHOQ�DOV�0DXOWLHUH� *HVFKODJHQ�ZHUGHQ�VLH��]X�HVVHQ�NULHJHQ�VLH�QLFKWV��XQG�VR�EULQJW�PDQ� VLH� XP�� :HP� OLHJW� HWZDV� GDUDQ"� 'HP� 6WDDW� QLFKW�� (U� EHNRPPW� GLH�0LHWJHE�KUHQ�� 'HQ� /HXWHQ�� GLH� GLH� 6WUlIOLQJH� JHPLHWHW� KDEHQ�� DXFK� QLFKW��6LH� ZROOHQ� VLH� QXU� P|JOLFKVW� ELOOLJ� DEI�WWHUQ� XQG VRYLHO� $UEHLW� DXV� LKQHQ�KHUDXVKROHQ��ZLH� VLH� QXU� N|QQHQ�� =XP�7HXIHO��0L��� ,FK� KDEH� QLH� YLHO� YRQ�:HLEHUQ�JHKDOWHQ��XQG�MHW]W�KDOWH�LFK�QRFK�ZHQLJHU�YRQ�LKQHQ�©ª:DV�JHKW�HV�6LH�HLJHQWOLFK�DQ"©ª$OOHUOHL©��VDJWH�$UFKLH�NXU]�XQG��QDFK�HLQHU�3DXVH��ªLFK�ELQ�ZRKO�DQ�GLH�YLHU]LJ�-DKUH�6WUlIOLQJ�JHZHVHQ�©6FDUOHWW� EOLHE� GHU�0XQG� RIIHQVWHKHQ�� HUVFKUHFNW� GU�FNWH� VLH� VLFK� LQ� GLH�.LVVHQ�� 'LHV� DOVR� ZDU� GHV� 5lWVHOV� /|VXQJ�� 'DUXP� KDWWH� HU� VHLQHQ�1DFKQDPHQ�� VHLQHQ� *HEXUWVRUW� XQG� DOOHV� XQG� MHGHV� �EHU� VHLQ� 9RUOHEHQ�YHUVFKZLHJHQ�� GDUXP� ILHO� LKP� GDV� 6SUHFKHQ� VR� VFKZHU�� GDKHU� NDP� VHLQ�NDOWHU�0HQVFKHQKD���9LHU]LJ�-DKUH��'D�PX�WH�HU�MD�]X�OHEHQVOlQJOLFKHU�+DIW�YHUXUWHLOW�VHLQ��XQG�GLH�/HEHQVOlQJOLFKHQ�ZDUHQ����ª:HJHQ�0RUG"©ª-D©�� DQWZRUWHWH� $UFKLH� NXU]� XQG� WULHE� GDV� 3IHUG� PLW� GHQ� =�JHOQ� DQ��ª0HLQH�)UDX�©6FDUOHWW� NODSSWH� YRU� $QJVW� PLW� GHQ� $XJHQOLGHUQ�� 8QWHU� VHLQHP� %DUW�VFKLHQ�HU�GHQ�0XQG�]X�YHU]LHKHQ��DOV� OlFKOH�HU�ELWWHU��EHU�LKUH�)XUFKW�ª,FK�EULQJH�6LH�QLFKW�XP��0L���GHVKDOE�PDFKHQ�6LH�VLFK�NHLQH�6RUJH��(V�JLEW�QXU�HLQHQ�*UXQG��HLQH�)UDX�XP]XEULQJHQ�©ª6LH�KDEHQ�,KUH�)UDX�HUPRUGHW�©ª6LH� ODJ� EHL� PHLQHP� %UXGHU�� (U� LVW� GDYRQJHNRPPHQ�� %HUHXHQ� WX� LFK¶V�QLFKW�� 6ROFKH� )UDXHQ]LPPHU� PX�� PDQ� XPEULQJHQ�� 'DV� *HVHW]� KDW� NHLQ�5HFKW�� HLQHQ� GDI�U� LQV� *HIlQJQLV� ]X� EULQJHQ�� DEHU� PLFK� KDEHQ� VLH� GRFK�KLQHLQJHVWHFNW�©ª$EHU�ZLH�VLQG�6LH�GHQQ�KHUDXVJHNRPPHQ"�(QWZLVFKW"�%HJQDGLJW"©ª:DV�PDQ�VR�EHJQDGLJW�QHQQW�©�6HLQH�GLFNHQ�JUDXHQ�$XJHQEUDXHQ�]RJHQ�VLFK� ]XVDPPHQ�� DOV� ILHOH� HV� LKP� VFKZHU�� GLH� :RUWH� DQHLQDQGHU]XUHLKHQ��ª'DPDOV�� YLHUXQGVHFK]LJ�� DOV� 6KHUPDQ� GXUFK� *HRUJLD� ]RJ�� VD�� LFK� LQ�0LOOHGJHYLOOH�JHQDX�YLHU]LJ�-DKUH� ODQJ��'HU�*HIlQJQLVGLUHNWRU� ULHI�XQV�DOOH�



���

]XVDPPHQ� XQG� VDJWH�� ¾'LH� <DQNHHV� NRPPHQ�� VLH� PRUGHQ� XQG� EUHQQHQ�½�:HQQ�PLU�QXQ�HWZDV�QRFK�YHUKD�WHU�LVW�DOV�GLH�1LJJHU�XQG�GLH�:HLEHU��GDQQ�VLQG�HV�GLH�<DQNHHV�©ª:DUXP"�����+DEHQ�6LH��EHUKDXSW�HLQHQ�<DQNHH�JHNDQQW"©ª1HLQ��0L��� DEHU� LFK� KDEH� YRQ� LKQHQ� JHK|UW�� 6LH� VROOHQ� VLFK� LPPHU� LQ�DQGHUHU� /HXWH� 6DFKHQ�PLVFKHQ�� 6ROFKH� /HXWH� KDVVH� LFK��:DV� KDWWHQ� VLH� LQ�*HRUJLD� ]X� VXFKHQ�� XQVHUH� 1LJJHU� ORV]XODVVHQ� XQG� GLH� +lXVHU�QLHGHU]XEUHQQHQ�XQG�GDV�9LHK�DE]XVFKODFKWHQ��$OVR��GHU�*HIlQJQLVGLUHNWRU�VDJWH��GLH�$UPHH�EUDXFKWH�6ROGDWHQ��XQG�ZHU�PLWJLQJH��VROOWH�IUHL�VHLQ��ZHQQ�GHU�.ULHJ� DXV�ZlUH� ���� IDOOV� HU� GDQQ�QRFK� OHEWH��$EHU�XQV�/HEHQVOlQJOLFKH��XQV�0|UGHU��ZROOH� GLH�$UPHH� QLFKW��:LU� VROOWHQ� LQ� HLQ� DQGHUHV�*HIlQJQLV�JHVFKLFNW� ZHUGHQ�� ,FK� VDJWH� LKP�� LFK� ZlUH� MHPDQG� DQGHUHV� DOV� GLH� DQGHUQ�/HEHQVOlQJOLFKHQ�� LFK� KlWWH� QXU� PHLQH� )UDX� XPJHEUDFKW� XQG� GLH� KlWWH� HV�YHUGLHQW�XQG� LFK�ZROOWH�PLW�JHJHQ�GLH�<DQNHHV�JHKHQ��'HU�0DQQ�YHUVWDQG��ZLH� LFK� GLH� 6DFKH� DQVDK�� XQG� OLH�� PLFK� PLW� GHQ� DQGHUHQ� *HIDQJHQHQ�KLQDXV�©(U�PDFKWH�HLQH�3DXVH�XQG�JUXQ]WH�ª5LFKWLJ� NRPLVFK�� 6LH� KDEHQ� PLFK� HLQJHVWHFNW�� ZHLO� LFK� MHPDQG�XPJHEUDFKW� KDEH�� XQG� VLH� OLH�HQ PLFK� ZLHGHU� KHUDXV�� PLW� HLQHP� *HZHKU�XQG� PHLQHU� %HJQDGLJXQJ�� GDPLW� LFK� QRFK� PHKU� XPEUlFKWH�� :LU� DXV�0LOOHGJHYLOOH� KDEHQ� JXW� JHNlPSIW� XQG� JHPRUGHW�� XQG� YLHOH� YRQ� XQV� VLQG�JHIDOOHQ�� ,FK� KDEH� NHLQHQ� JHNDQQW�� GHU� GHVHUWLHUW� LVW�� 8QG� EHL� GHU�.DSLWXODWLRQ� ZXUGHQ� ZLU� IUHL�� ,FK� KDEH� GLHV� %HLQ� KLHU� XQG� GDV� HLQH� $XJH�YHUORUHQ��$EHU�LFK�EHUHXH�HV�QLFKW�©ª$FK©��VDJWH�6FDUOHWW�PDWW�6LH� VXFKWH� VLFK� GDUDQ� ]X� HULQQHUQ�� ZDV� VLH� GDPDOV�� DOV� GLH� OHW]WHQ�YHU]ZHLIHOWHQ� $QVWUHQJXQJHQ� JHPDFKW� ZXUGHQ�� 6KHUPDQV� $UPHH�VWDQG]XKDOWHQ�� YRQ� GHU� )UHLODVVXQJ� GHU� 6WUlIOLQJH� DXV�0LOOHGJHYLOOH� JHK|UW�KDWWH��)UDQN�KDWWH�:HLKQDFKWHQ������GDYRQ�JHVSURFKHQ��:DV�KDWWH�HU�GRFK�JHVDJW"$EHU� LKUH� (ULQQHUXQJHQ� DQ� MHQH� =HLWHQ� JLQJHQ� ZLUU� GXUFKHLQDQGHU��:LHGHU� HPSIDQG� VLH� GLH� ZLOGH� $QJVW� MHQHU� 7DJH�� K|UWH� GLH� .DQRQHQ� GHU�%HODJHUHU�� VDK� :DJHQ� DXI� :DJHQ� EOXWWULHIHQG� �EHU� GLH� URWH� /DQGVWUD�H�IDKUHQ��VDK�GLH�/DQGZHKU�DXVPDUVFKLHUHQ��GLH�NOHLQHQ�.DGHWWHQ�XQG�.QDEHQ�ZLH� 3KLO� 0HDGH� XQG� GLH� *UHLVH� ZLH� 2QNHO� +HQU\� XQG� *UR�SDSD�0HUULZHWKHU�� $XFK� GLH� 6WUlIOLQJH� ZDUHQ� DXVPDUVFKLHUW�� XP� LP� 8QWHUJDQJ�GHU� .RQI|GHULHUWHQ� PLW]XIDOOHQ� XQG� LQ� 6FKQHH� XQG� +DJHO� ]X� HUIULHUHQ��ZlKUHQG�MHQHV�OHW]WHQ�)HOG]XJHV�QDFK�7HQQHVVHH�(LQHQ� NXU]HQ� $XJHQEOLFN� GDFKWH� VLH�� ZLH� GXPP� HV� GRFK� YRQ� GLHVHP�



���

$OWHQ�JHZHVHQ�VHL��I�U�HLQHQ�6WDDW�]X�NlPSIHQ��GHU�LKP�YLHU]LJ�/HEHQVMDKUH�JHQRPPHQ� KDWWH�� *HRUJLD� KDWWH� LKP� VHLQH� -XJHQG� XQG� VHLQH�0DQQHVMDKUH�JHQRPPHQ�XP�HLQHV�9HUEUHFKHQV�ZLOOHQ��GDV�I�U� LKQ�NHLQ�9HUEUHFKHQ�ZDU��XQG� GRFK� KDWWH� HU� I�U� *HRUJLD� IUHLZLOOLJ� VHLQ� %HLQ� XQG� VHLQ� $XJH�KLQJHJHEHQ�� 'LH� ELWWHUHQ�:RUWH�� GLH� 5KHWW� DP� $QIDQJ� GHV� .ULHJHV� VDJWH��ILHOHQ� LKU�ZLHGHU�HLQ��HU�ZROOH�QLFKW� I�U�HLQH�*HVHOOVFKDIW�NlPSIHQ��GLH� LKQ�DXVJHVWR�HQ�KDEH��$EHU�DOV�GLH�1RW�DP�K|FKVWHQ�VWLHJ��ZDU�HU�GRFK�I�U�GLHVH�*HVHOOVFKDIW� LQ�GHQ�.DPSI�JH]RJHQ��JHQDX�ZLH�$UFKLH��$OOH�GLHVH�0lQQHU�DXV� GHP� 6�GHQ�� RE� KRFK�� RE� QLHGULJ�� NDPHQ� LKU� YRU� ZLH� JHI�KOVVHOLJH�1DUUHQ�� GLH� ZHQLJHU� XP� LKUH� KHLOH� +DXW� JDEHQ� DOV� XP� JUR�H� :RUWH�� GLH�QLFKWV�EHGHXWHWHQ�,KUH�$XJHQ�ILHOHQ�DXI�$UFKLHV�VHKQLJH�+lQGH��VHLQH�EHLGHQ�3LVWROHQ�XQG�VHLQ 0HVVHU�� XQG� ZLHGHU� SDFNWH� VLH� GLH� $QJVW�� /LHIHQ� QRFK� PHKU� VROFKHU�IU�KHUHQ�6WUlIOLQJH�IUHL�KHUXP�ZLH�HU��'LHEH��'HVSHUDGRV��0|UGHU��GHQHQ�LP�1DPHQ�GHU�.RQI|GHUDWLRQ�LKUH�9HUEUHFKHQ�YHU]LHKHQ�ZDUHQ"�-HGHU�)UHPGH�DXI�GHU�6WUD�H�NRQQWH�GDQQ�MD�HLQ�0|UGHU�VHLQ��:HQQ�)UDQN�MH�GLH�:DKUKHLW��EHU�$UFKLH�HUIXKU��ZDU�GHU�7HXIHO� ORV��7DQWH�3LWW\�JDU�Z�UGH�YRU�6FKUHFN�WRW� XPIDOOHQ�� XQG�0HODQLH� ± IDVW�Z�QVFKWH� 6FDUOHWW�� LKU� GLH�:DKUKHLW� �EHU�$UFKLH� ]X� VDJHQ�� 'DV� JHVFKlKH� LKU� JDQ]� UHFKW�� :DV� EUDXFKWH� VLH� VROFK�*HVLQGHO�DXI]XOHVHQ�XQG�LKUHQ�)UHXQGHQ�XQG�9HUZDQGWHQ�DQ]XKlQJHQ"ª1XQ� ���� HV� ���� HV� IUHXW�PLFK�� GD��6LH�PLU� GDV� JHVDJW� KDEHQ��$UFKLH�� ,FK�VDJH� HV� QLHPDQGHP�ZHLWHU��)�U�0UV��:LONHV�XQG�GLH�DQGHUHQ�'DPHQ�ZlUH�HV�IXUFKWEDU��ZHQQ�VLH�HV�HUI�KUHQ�©ª3DK��0L��:LONHV�ZHL��HV��,FK�KDEH�HV�LKU�DQ�GHP�$EHQG�JHVDJW��DOV�LFK�]XHUVW�LQ�LKUHP�.HOOHU�VFKODIHQ�GXUIWH��6LH�PHLQHQ�GRFK�QLFKW�HWZD��LFK�OLH�H�PLFK�YRQ�HLQHU�'DPH�ZLH�VLH�LQV�+DXV�DXIQHKPHQ��RKQH�HV�LKU�]X�VDJHQ"©6FDUOHWW�ZDU�VSUDFKORV��0HODQLH�ZX�WH��GD��GLHVHU�0DQQ�HLQ�0|UGHU�ZDU��HLQ� )UDXHQP|UGHU�� XQG� KDWWH� LKP� QLFKW� GLH� 7�U� JHZLHVHQ"� 6LH� KDWWH� LKP�LKUHQ� -XQJHQ�� LKUH� 7DQWH�� LKUH� 6FKZlJHULQ� XQG� DOO� LKUH� )UHXQGLQQHQ�DQYHUWUDXW�� 8QG� VLH� VHOEVW�� GLH� IXUFKWVDPVWH� DOOHU� )UDXHQ�� KDWWH� VLFK� QLFKW�JHVFKHXW��PLW�LKP�DOOHLQ�LP�+DXVH�]X�EOHLEHQ�ª0L��:LONHV� LVW� I�U� HLQH�)UDX�ZLUNOLFK�YHUVWlQGLJ��6LH� VWLPPWH�PLU�EHL��GD�� HLQ�/�JQHU� LPPHU�ZHLWHU� O�JW� XQG� HLQ�'LHE� LPPHU�ZHLWHU� VWLHKOW�� DEHU�HLQHQ�0RUG�EHJHKW�PDQ�QXU�HLQPDO�LP�/HEHQ��)�U�VLH�KDW�HLQHU��GHU�I�U�GLH�.RQI|GHULHUWHQ� PLWJHNlPSIW� KDW�� DOOHV� 6FKOHFKWH� JHV�KQW�� 'DV� ILQGH� LFK�]ZDU� QLFKW�� DEHU� LFK� KDEH� QLFKWV� 6FKOHFKWHV� JHWDQ�� DOV� LFK� PHLQH� )UDX�XPEUDFKWH�����-D��0L��:LONHV�LVW�ZLUNOLFK�YHUVWlQGLJ�I�U�HLQH�)UDX��8QG�GDV�VDJH�LFK�,KQHQ��GHU�7DJ��ZR�6LH�6WUlIOLQJH�PLHWHQ��LVW�PHLQH�OHW]WHU�7DJ�EHL�,KQHQ�©6FDUOHWW� DQWZRUWHWH� QLFKW�� DEHU� VLH� GDFKWH�� ª-H� HKHU�� GHVWR� OLHEHU�� (LQ�
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0|UGHU�©(V� JDE� �EHUKDXSW� NHLQH�:RUWH� GDI�U�� GD��0HOO\� LKQ� DXIJHQRPPHQ� XQG�LKUHQ� )UHXQGHQ� YHUKHLPOLFKW� KDWWH�� GD�� HU� HLQ� =XFKWKlXVOHU� ZDU�� 'HU�+HHUHVGLHQVW� V�KQWH� DOVR� HLQHQ�0RUG��0HODQLH� YHUZHFKVHOWH� GDV�ZRKO�PLW�GHU�7DXIH��$EHU�ZHQQ�HV�VLFK�XP�GLH�.RQI|GHUDWLRQ�XQG�XP�LKUH�9HWHUDQHQ�KDQGHOWH�� ZDU� 0HOO\� QXQ� HLQPDO� QLFKW� ]XUHFKQXQJVIlKLJ�� 6FDUOHWW�YHUZ�QVFKWH�GLH�<DQNHHV�OHLGHQVFKDIWOLFKHU�GHQQ�MH�XQG�NUHLGHWH LKQHQ�DXFK�GLHV�DQ��(V�ZDU�LKUH�6FKXOG��ZHQQ�HLQH�)UDX�VLFK�JH]ZXQJHQ�VDK��]X�LKUHP�6FKXW]�HLQHQ�0|UGHU�QHEHQ�VLFK�]X�KDEHQ�$OV�6FDUOHWW�PLW�$UFKLH� LQ�GHU�N�KOHQ�'lPPHUXQJ�QDFK�+DXVH� IXKU��VDK�VLH�YRU�GHP�(WDEOLVVHPHQW�ª0lGFKHQ�YRQ�KHXWH©�DOOHUOHL�3IHUGH��(LQVSlQQHU�XQG� /HLWHUZDJHQ� VWHKHQ�� $VKOH\� VD�� DXI� VHLQHP� 3IHUG� PLW� HLQHP�DQJHVSDQQWHQ� XQG� DXIPHUNVDPHQ� *HVLFKWVDXVGUXFN�� 'LH� 6LPPRQVVFKHQ�-XQJHQV� OHKQWHQ� DXV� LKUHP� (LQVSlQQHU� KHUDXV�� XQG� +XJK� (OVLQJ�� GHP� GLH�+DDUORFNH� �EHU� GLH� 6WLUQ� ILHO�� IXFKWHOWH� PLW� EHLGHQ� +lQGHQ� LQ� GHU� /XIW��*UR�SDSD� 0HUULZHWKHUV� 3DVWHWHQZDJHQ� VWDQG� LP�0LWWHOSXQNW� GHU� HUUHJWHQ�*UXSSH�� XQG� DOV� 6FDUOHWW� QlKHU� NDP�� VDK� VLH�� GD�� 7RPP\� :HOOEXUQ� XQG�2QNHO�+HQU\�+DPLOWRQ�VLFK�QHEHQ�LKP�DXI�GHP�HQJHQ�6LW]�GUlQJWHQ�:HQQ� QXU� ± GDFKWH� 6FDUOHWW� lUJHUOLFK� ± 2QNHO� +HQU\� QLFKW� DXI� GLHVHP�*HVWHOO�QDFK�+DXVH� IlKUW��$OV�RE�HU�QLFKW� VHOEVW� HLQ�3IHUG�KlWWH��'DV� WXW�HU�QXU��GDPLW�HU�MHGHQ�$EHQG�PLW�*UR�SDSD�LQ�GLH�.QHLSH�JHKHQ�NDQQ�$OV� VLH� KHUDQNDP�� WHLOWH� VLFK� GLH� 6SDQQXQJ�� GLH� LQ� GHU� /XIW� ODJ��XQZLOON�UOLFK� DXFK� LKU� PLW�� ª+RIIHQWOLFK©�� GDFKWH� VLH�� ªLVW� QLFKW� ZLHGHU�MHPDQG�YHUJHZDOWLJW�ZRUGHQ��:HQQ�GHU�.X�.OX[�.ODQ�QRFK�HLQHQ�HLQ]LJHQ�1HJHU� O\QFKW�� ODVVHQ� GLH�<DQNHHV� QLFKWV�PHKU� YRQ� XQV� QDFK�©�'DQQ� VDJWH�VLH�]X�$UFKLH��ª+DOWHQ�6LH�©ª6LH�ZROOHQ�GRFK�ZRKO QLFKW�YRU�HLQHU�.QHLSH�KDOWHQ©��VDJWH�$UFKLH�ª+|UHQ� 6LH� QLFKW�� KDOWHQ� 6LH�� *XWHQ� $EHQG�� DOOH� PLWHLQDQGHU�� $VKOH\��2QNHO�+HQU\��KDW�ZLHGHU�MHPDQG�HLQH�'XPPKHLW�JHPDFKW"�,KU�VHKW�DOOH�DXV����©$OOH� ZDQGWHQ� VLFK� QDFK� LKU� XP� XQG� JULIIHQ� DQ� GLH� +�WH�� DEHU� LQ� GHQ�$XJHQ�JO�KWH�GLH�(UUHJXQJ�ª'XPPKHLW�RGHU�QLFKW©��NQXUUWH�2QNHO�+HQU\��ªHV�NRPPW�GDUDXI�DQ��ZLH�PDQ¶V�DQVLHKW��0LU�VFKHLQW��GLH�*HVHW]JHEHQGH�9HUVDPPOXQJ�KlWWH�JDU�QLFKW�DQGHUV�KDQGHOQ�N|QQHQ�©ª'LH� *HVHW]JHEHQGH� 9HUVDPPOXQJ"©� GDFKWH� 6FDUOHWW� HUOHLFKWHUW�� 'LH�LQWHUHVVLHUWH� VLH� ZHQLJ�� 6LH� KDWWH� HWZDV� DQGHUHV� EHI�UFKWHW�� ª:DV� KDW� GLH�*HVHW]JHEHQGH�9HUVDPPOXQJ�GHQQ�YHUEURFKHQ"©ª5XQGZHJ� JHZHLJHUW� KDW� VLH� VLFK�� GLH� 9HUIDVVXQJVlQGHUXQJ� ]X�
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UDWLIL]LHUHQ©�� VDJWH� *UR�SDSD� 0HUULZHWKHU� VWRO]�� ª'LH� VROOHQ� XQV�NHQQHQOHUQHQ�©ª:LU� ZHUGHQ� GDV� DEHU� YHUGDPPW� QRFK� HLQPDO� DXVEDGHQ� P�VVHQ� ±9HU]HLKXQJ��6FDUOHWW©��VDJWH�$VKOH\�ª$FK�� I�U� GLH�9HUIDVVXQJVlQGHUXQJ"©� IUDJWH� 6FDUOHWW� XQG� YHUVXFKWH�� HLQ�YHUVWlQGQLVYROOHV�*HVLFKW�GD]X�]X�PDFKHQ��3ROLWLN�JLQJ��EHU�LKUHQ�+RUL]RQW��9RU� HLQLJHU� =HLW� ZDU� HLQH� GUHL]HKQWH� 9HUIDVVXQJVlQGHUXQJ� UDWLIL]LHUW�ZRUGHQ�� YLHOOHLFKW� ZDU� HV� DXFK� GLH� VHFK]HKQWH� JHZHVHQ�� ZDV� DEHU�¾UDWLIL]LHUHQ½�KLH���GDYRQ�KDWWH�VLH�NHLQH�$KQXQJ��$EHU�LPPHU�EHNDPHQ�EHL�VROFKHQ�)UDJHQ�GLH�0lQQHU�KHL�H�.|SIH��(WZDV�YRQ�LKUHU�$KQXQJVORVLJNHLW�]HLJWH�VLFK�LQ�LKUHP�*HVLFKW��XQG�$VKOH\�OlFKHOWH�ª(V� KDQGHOW� VLFK� XP� GLH� 9HUIDVVXQJVlQGHUXQJ�� GLH� GHQ� 6FKZDU]HQ� GDV�6WLPPUHFKW� JLEW©�� HUNOlUWH� HU� LKU�� ª6LH� LVW� GHU� *HVHW]JHEHQGHQ�9HUVDPPOXQJ� YRUJHOHJW� ZRUGHQ�� XQG� GLH� KDW� VLFK� JHZHLJHUW�� ]X�UDWLIL]LHUHQ�©ª=X� GXPP�� 'LH� <DQNHHV� ZHUGHQ� XQV� MD� GRFK� ]ZLQJHQ�� GDV�DXV]XO|IIHOQ�©ª'DV�PHLQWH� LFK� HEHQ�� DOV� LFK� VDJWH��ZLU�Z�UGHQ� HV� DXVEDGHQ�P�VVHQ©��VDJWH�$VKOH\�ª,FK�ELQ�VWRO]�DXI�GLH�*HVHW]JHEHQGH�9HUVDPPOXQJ�XQG�LKUHQ�0XW©��ULHI�2QNHO�+HQU\� ODXW��ª6LH�N|QQHQ�HV�XQV�QLFKW�]X�VFKOXFNHQ�JHEHQ��ZHQQ�ZLU�HV�QLFKW�VFKOXFNHQ�ZROOHQ�©ª'DV�N|QQHQ� VLH� GRFK�XQG�ZHUGHQ�HV� DXFK� WXQ�©�$VKOH\V�6WLPPH�NODQJ�UXKLJ�� DEHU� VHLQH�$XJHQ� IODFNHUWHQ�� ª)�U� XQV�ZLUG� GDGXUFK� DOOHV� QXU� QRFK�VFKZHUHU�©ª$FK� $VKOH\��VFKZHUHU�DOV�MHW]W�NDQQ�HV�QLFKW�ZHUGHQ�©ª'RFK��HV�NDQQ�QRFK�VFKOLPPHU�ZHUGHQ��:HQQ�VLH�XQV�QXQ�6FKZDU]H�LQV�3DUODPHQW� VHW]HQ� XQG� HLQHQ� VFKZDU]HQ� *RXYHUQHXU� JHEHQ"� $XFK� GLH�0LOLWlUKHUUVFKDIW�NDQQ�QRFK�lUJHU�ZHUGHQ�©6FDUOHWW�PDFKWH�JUR�H�$XJHQ�YRU�$QJVW��DOV� LKU�DXIJLQJ��XP�ZDV�HV�VLFK�KDQGHOWH�ª,FK� KDEH� �EHUOHJW�� ZDV� ZRKO� GDV� EHVWH� I�U� *HRUJLD� XQG� I�U� XQV� DOOH�ZlUH�©� $VKOH\V� *HVLFKW� ZDU� DEJHVSDQQW�� ª2E� HV� NO�JHU� ZlUH�� GDJHJHQ�DQ]XNlPSIHQ�� ZLH� GLH� 9HUVDPPOXQJ� HV� JHWDQ� KDW�� GHQ� 1RUGHQ� JHJHQ� XQV�DXI]XEULQJHQ� XQG� XQV� ZLHGHU� GLH� JDQ]H� <DQNHHDUPHH� DXI� GHQ� +DOV� ]X�KHW]HQ�� GDPLW� VLH� XQV� GDV� 6WLPPUHFKW� GHU� 6FKZDU]HQ� DXI]ZLQJW�� RE� ZLU�ZROOHQ� RGHU� QLFKW� ± RGHU� XQVHUHQ� 6WRO]� KHUXQWHU]XVFKOXFNHQ�� VR� JXW� ZLU�N|QQHQ�� XQG� JXWH� 0LHQH� ]XP� E|VHQ� 6SLHO� ]X� PDFKHQ�� GDPLW� DOOHV� VR�JOLPSIOLFK�ZLH�P|JOLFK�DEOlXIW��6FKOLH�OLFK�NRPPW�HV�DXI�GDVVHOEH�KHUDXV��
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:LU� P�VVHQ� GRFK� VFKOXFNHQ�� ZDV� VLH� XQV� HLQJHEHQ� ZROOHQ�� XQG� WXQ�YLHOOHLFKW�NO�JHU��QLFKW�HUVW�KLQWHQ�DXV]XVFKODJHQ�©6FDUOHWW� K|UWH� NDXP��ZDV� HU� VDJWH��1DW�UOLFK� VDK� HU�ZLHGHU� EHLGH�6HLWHQ�GHU� 6DFKH�� 6LH� DEHU� VDK� QXU� GLH� HLQH�� ZDV� GLHVHU� 6FKODJ� LQV� *HVLFKW� GHU�<DQNHHV�I�U�VLH�SHUV|QOLFK�EHGHXWHQ�N|QQWH�ª'X� ZLOOVW� GRFK� HLQ� 5DGLNDOHU� ZHUGHQ� XQG� UHSXEOLNDQLVFK� ZlKOHQ��$VKOH\"©�K|KQWH�*UR�SDSD�0HUULZHWKHU�*HVSDQQWHV�6FKZHLJHQ��6FDUOHWW�VDK�$UFKLH�UDVFK�QDFK�GHU�3LVWROH�JUHLIHQ�XQG�GDQQ�LQQHKDOWHQ��$UFKLH�KLHOW�*UR�SDSD�I�U�HLQHQ�DOWHQ�:LQGEHXWHO�XQG�VDJWH� GDV� DXFK� KlXILJ�� 0L�� 0HODQLHV� 0DQQ� VROOWH� HU� MHGHQIDOOV� QLFKW�EHOHLGLJHQ�� RE� 0L�� 0HODQLHV� 0DQQ� QXQ� 8QVLQQ� UHGHWH� RGHU� QLFKW�� $OOH�5DWORVLJNHLW�ZDU� SO|W]OLFK�DXV�$VKOH\V�$XJHQ�YHUVFKZXQGHQ�� VLH� IODPPWHQ�YRU�=RUQ��DEHU�HKH�HU�HWZDV�VDJWH��IXKU�2QNHO�+HQU\�DXI�*UR�SDSD�ORV��ª'X�JRWWYHUGDPPWHU� ± 9HU]HLKXQJ�� 6FDUOHWW� ± GX� (VHO�� 6DJ� VR� HWZDV� QLFKW� ]X�$VKOH\�©ª(U�NDQQ�VLFK�MD�VHOEHU�ZHKUHQ��GX�EUDXFKVW�I�U�LKQ�QLFKW�HLQ]XVSULQJHQ©��YHUVHW]WH�GHU�$OWH�NDOW��ª(U�UHGHW�ZLH�HLQ�*HVLQQXQJVOXPS��*LE�GDV�QXU�]X��]XP�7HXIHO�©ª,FK� KDEH� QLFKW� DQ� GLH� /RVVDJXQJ� JHJODXEW©�� VDJWH� $VKOH\� PLW�]RUQEHEHQGHU� 6WLPPH�� ªDEHU� DOV� *HRUJLD� VLFK� ORVVDJWH�� KDEH� LFK�PLWJHPDFKW�� ,FK� KDEH� QLFKW� DQ� GHQ� .ULHJ� JHJODXEW�� DEHU� LFK� KDEH� LKQ�PLWJHNlPSIW�� XQG� LFK� JODXEH� QLFKW� GDUDQ�� GD�� HV� =ZHFN� KDW�� GLH�<DQNHHV�QRFK� Z�WHQGHU� ]X� PDFKHQ�� :HQQ� DEHU� GLH� 9HUVDPPOXQJ� VLFK� GDI�U�HQWVFKHLGHW��VR�VWHKH�LFK�]X�LKU��,FK����©ª$UFKLH©�� VDJWH� 2QNHO� +HQU\� SO|W]OLFK�� ª)DKU�PLW� 6FDUOHWW� QDFK�+DXVH��+LHU� LVW� QLFKW� GHU�2UW� I�U� VLH��*OHLFK� KHEW� GDV� )OXFKHQ�XQG�6FKLPSIHQ� DQ��)DKU�]X��$UFKLH��*XWH�1DFKW��6FDUOHWW�©$OV� VLH� GLH� 3ILUVLFKVWUD�H� KLQXQWHUIXKUHQ�� SRFKWH� 6FDUOHWW� GDV� +HU]� YRU�$QJVW�� 2E� GDV� W|ULFKWH� 9HUKDOWHQ� GHV� 3DUODPHQWV� ZRKO� LKUH� 6LFKHUKHLW�EHGURKWH�XQG�GLH�<DQNHHV�VR�DXIEUDFKWH��GD��LKUH�0�KOHQ�JHIlKUGHW�ZDUHQ"ª2KD��PHLQH�+HUUHQ©��NQXUUWH�$UFKLH��ª(V�VROO�MD�ZRKO�+XQGH�JHEHQ��GLH�GHQ�0RQG�DQEHOOHQ��'LHVH�*HVHW]JHEHU KlWWHQ�HEHQVRJXW�¾+XUUD�-HII�'DYLV�XQG�GLH�6�GVWDDWHQ�½�VFKUHLHQ�N|QQHQ��GDPLW�KlWWHQ�VLH�XQJHIlKU�HEHQVRYLHO�HUUHLFKW��'LH�<DQNHHV�VFKZlUPHQ�QXQ�PDO�I�U�GLH�1HJHU�XQG�KDEHQ�VLFK�LQ�GHQ�.RSI�JHVHW]W�� VLH�]X�XQVHUHQ�+HUUHQ�]X�PDFKHQ��$EHU�EHZXQGHUQ�PX��PDQ GHQ�0XW�GHU�$EJHRUGQHWHQ�GRFK�©ª%HZXQGHUQ"�%HZXQGHUQ"�(UVFKRVVHQ� VROOWHQ� VLH�ZHUGHQ��6LH�HUUHLFKHQ�QXU��GD��GLH�<DQNHHV�ZLH�GLH�*HLHU��EHU�XQV�KHUIDOOHQ��:DUXP�NRQQWHQ�VLH�QLFKW� UDGL���� UDWL����RGHU�ZDV�VLH�VROOWHQ�XQG�GHQ�<DQNHHV�QDFKJHEHQ��DQVWDWW�
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VLH� ]X� UHL]HQ"�1DFKJHEHQ�P�VVHQ�ZLU�GRFK�XQG�N|QQHQ�HV�HEHQVRJXW� MHW]W�ZLH�VSlWHU�©$UFKLH� VDK� VLH� ODQJH� PLW� NDOWHQ� $XJHQ� DQ�� ª1DFKJHEHQ� RKQH� .DPSI"�:HLEHU�KDEHQ�QLFKW�PHKU�6WRO]�DOV�=LHJHQ�©$OV�6FDUOHWW�]HKQ�6WUlIOLQJH��I�QI�I�U�MHGH�0�KOH�PLHWHWH��PDFKWH�$UFKLH�VHLQH�'URKXQJ�ZDKU�XQG�ZROOWH�QLFKWV�PHKU�PLW�LKU�]X�WXQ�KDEHQ��0HODQLHV�GULQJHQGH�%LWWHQ�XQG�)UDQNV�9HUVSUHFKHQ�� LKQ�K|KHU�]X�HQWORKQHQ�± QLFKWV�NRQQWH�LKQ�EHZHJHQ��GLH�=�JHO�ZLHGHU�LQ�GLH�+DQG�]X�QHKPHQ��%HUHLWZLOOLJ�JHOHLWHWH�HU�0HODQLH��3LWW\��,QGLD�XQG�LKUH�)UHXQGLQQHQ�GXUFK�GLH�6WDGW��DEHU�6FDUOHWW�QLFKW��(U�ZHLJHUWH� VLFK� VRJDU��GLH�DQGHUHQ�'DPHQ�]X�IDKUHQ��ZHQQ�6FDUOHWW�PLW�LP�:DJHQ�VD���(V�ZDU�SHLQOLFK��GD��GHU�DOWH�*URELDQ��EHU�VLH�]X�*HULFKW� VD��� XP� VR� SHLQOLFKHU�� DOV� LKUH� )DPLOLH� XQG� LKUH� )UHXQGH� LKP�EHLVWLPPWHQ��ZLH�VLH�JHQDX�ZX�WH�)UDQN�VXFKWH�VLH�YRQ�LKUHP�(QWVFKOX��DE]XEULQJHQ��$VKOH\�ZHLJHUWH�VLFK�]XQlFKVW�� PLW� 6WUlIOLQJHQ� ]X� DUEHLWHQ�� XQG� QXU� 7UlQHQ�� IOHKHQWOLFKH� %LWWHQ�XQG� GDV� 9HUVSUHFKHQ�� VSlWHU� ZLHGHU� IUHLJHODVVHQH� 6FKZDU]H� DQ]XVWHOOHQ��VREDOG� GLH� =HLW� EHVVHU� Z�UGH�� NRQQWHQ� LKQ� XPVWLPPHQ�� 'LH� 1DFKEDUQ�PDFKWHQ� DXV� LKUHU� 0L�ELOOLJXQJ� VR� ZHQLJ� +HKO�� GD�� HV� )UDQN�� 3LWW\� XQG�0HODQLH� VFKZHU�ZXUGH�� LKQHQ� �EHUKDXSW� QRFK� LQV�*HVLFKW� ]X� VHKHQ��6RJDU�3HWHU�XQG�0DPP\�HUNOlUWHQ��6WUlIOLQJH�DQ]XVWHOOHQ�EULQJH�NHLQ�*O�FN��XQG�MHGHU� KLHOW� HV� I�U� XQUHFKW�� GDV� 8QJO�FN� DQGHUHU� DXI� VROFKH� :HLVH�DXV]XQXW]HQ�ª$EHU� LKU� KDWWHW� GRFK� QLFKWV� GDJHJHQ�� 6NODYHQ� I�U� HXFK� DUEHLWHQ� ]X�ODVVHQ©��VDJWH�6FDUOHWW�HPS|UW�$EHU�GDV�ZDU�HWZDV�DQGHUHV��'LH�6NODYHQ�ZDUHQ�QLFKW�XQJO�FNOLFK��'HQ�1HJHUQ�ZDU�HV�LQ�GHU�6NODYHUHL�YLHO�EHVVHU�HUJDQJHQ�DOV�MHW]W�LQ�GHU�)UHLKHLW��:LH�JHZ|KQOLFK�EHVWlUNWH�GHU�DOOJHPHLQH�:LGHUVWDQG�6FDUOHWW�QXU� LQ�LKUHP�9RUKDEHQ��6LH�HQWIHUQWH�+XJK�DXV�VHLQHU� OHLWHQGHQ�6WHOOXQJ��JDE LKP�HLQHQ�+RO]ZDJHQ�]X�IDKUHQ�XQG�VFKOR��HQGJ�OWLJ�PLW�-RKQQLH�*DOOHJKHU�DE�(U�ZDU�DQVFKHLQHQG�GHU� HLQ]LJH��GHU�PLW� LKUHQ�6WUlIOLQJHQ�HLQYHUVWDQGHQ�ZDU��(U�QLFNWH�NXU]�PLW� VHLQHP� UXQGHQ�6FKlGHO�XQG�VDJWH��GDV�VHL�JHVFKHLW�YRQ� LKU�� 6FDUOHWW� VDK� VLFK�GHQ�NOHLQHQ�HKHPDOLJHQ� -RFNHL� DQ��ZLH�HU�GD�DXI�VHLQHQ� NXU]HQ� 6lEHOEHLQHQ� PLW� GHP� KDUWHQ� JHVFKlIWVPl�LJHQ� $XVGUXFN� LQ�VHLQHP� *QRPHQJHVLFKW� YRU� LKU� DXIJHSIODQ]W� VWDQG�� XQG� GDFKWH�� ª:HU� GHQ�KDW�UHLWHQ�ODVVHQ��GHP�ODJ�DQ�VHLQHP�3IHUG�QLFKW�YLHO��,FK�OLH�H�LKQ�DQ�PHLQH�3IHUGH�QLFKW�DXI�]HKQ�6FKULWW�KHUDQ�©$EHU�LKP�HLQH�%HOHJVFKDIW�YRQ�6WUlIOLQJHQ�DQ]XYHUWUDXHQ�� WUXJ�VLH�NHLQH�%HGHQNHQ�ª6LH�JHEHQ�PLU�DOVR�IUHLH�+DQG�PLW�GHU�%HOHJVFKDIW"©�IUDJWH�HU��XQG�VHLQH�
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JUDXHQ�$XJHQ�ZDUHQ�NDOW�ZLH�JUDXHU�$FKDW�ª9|OOLJ� IUHLH�+DQG��$OOHV��ZDV� LFK� YRQ� ,KQHQ� YHUODQJH�� LVW�� GD�� 6LH� GLH�0�KOH� LQ�*DQJ� KDOWHQ� XQG�PLU� DOOH� EHVWHOOWHQ�4XDQWLWlWHQ�+RO]� UHFKW]HLWLJ�OLHIHUQ�©ª6ROO�EHVRUJW�ZHUGHQ©��VDJWH�-RKQQLH�NXU]��ª,FK�N�QGLJH�0U��:HOOEXUQ�©�$OV� HU� VLFK� LP�*HGUlQJH� GHU�0DXUHU�� =LPPHUOHXWH� XQG� 6WHLQWUlJHU� YHUORU��I�KOWH�6FDUOHWW� VLFK�ZLHGHU�HUOHLFKWHUW�XQG�EHVVHUHU�6WLPPXQJ�� -RKQQLH�ZDU�I�U� VLH� GHU� 5HFKWH�� ]lK� XQG� KDUW� XQG� RKQH� *HI�KOVGXVHOHL�� 'HU� LULVFKH�*DXQHU��ZLH�HU�LP�%XFKH�VWHKW��KDWWH�)UDQN�YHUlFKWOLFK�YRQ�LKP�JHVDJW��DEHU�JHUDGH�GHVKDOE�VFKlW]WH�LKQ�6FDUOHWW��(LQ�,UH��GHU�HQWVFKORVVHQ�ZDU��HWZDV�]X�HUUHLFKHQ��ZDU�EHL�GHU�$UEHLW�YLHO�ZHUW��6LH�I�KOWH�VLFK�LKP�QlKHU�YHUZDQGW�DOV� PDQFKHP� LKUHV� HLJHQHQ� 6WDQGHV�� GHQQ� -RKQQLH� NDQQWH� GHQ� :HUW� GHV�*HOGHV�6FKRQ� GLH� HUVWH� :RFKH� VHLQHU� *HVFKlIWVOHLWXQJ� UHFKWIHUWLJWH� DOOH� LKUH�+RIIQXQJHQ��(U�OHLVWHWH�PLW�I�QI�6WUlIOLQJHQ�PHKU��DOV�+XJK�PLW�VHLQHQ�]HKQ�IUHLHQ� 1HJHUQ� MH� IHUWLJJHEUDFKW� KDWWH�� $X�HUGHP� KDWWH� 6FDUOHWW� MHW]W� PHKU�0X�H� DOV� MH� VHLW� LKUHU� 5�FNNHKU� QDFK� $WODQWD�� ZHLO� HU� VLH� QLFKW� JHUQ� LP�%HWULHE�VDK�XQG�LKU�GDV�DXFK�IUHLP�WLJ�VDJWH�ª6LH�N�PPHUQ�VLFK�XP�,KUHQ�9HUNDXI��XQG�LFK�N�PPHUH�PLFK�XP�PHLQH�6lJHUHL©�� VDJWH� HU� NXU]�� ª(LQ� 6WUlIOLQJVODJHU� LVW� NHLQ� $XIHQWKDOW� I�U� HLQH�'DPH��XQG�ZHQQ�HV�,KQHQ�VRQVW�QLHPDQG�VDJW��VR�VDJW�-RKQQLH�*DOOHJKHU�HV�,KQHQ� MHW]W�� ,FK� OLHIHUH� ,KQHQ�GDV�+RO]�XQG�GDPLW�EDVWD��0LU�SD�W� HV�QLFKW��GD��6LH�WlJOLFK�KLQWHU�PLU�VWHKHQ�ZLH�KLQWHU�0U��:LONHV��(U�KDW�HV�Q|WLJ��LFK�QLFKW�©6FDUOHWW�EOLHE�DOVR��ZHQQ�DXFK�XQJHUQ��-RKQQLHV�0�KOH�IHUQ��DXV�$QJVW��HU�N|QQWH� ZLHGHU N�QGLJHQ�� 6HLQH� %HPHUNXQJ�� $VKOH\� KDEH� HLQHQ� $XISDVVHU�Q|WLJ�� JDE� LKU� HLQHQ� 6WLFK� LQV�+HU]��ZHLO�PHKU�:DKUKHLW� GDULQ� ODJ�� DOV� VLH�VLFK� HLQJHVWHKHQ� PRFKWH�� $VKOH\� NDP� PLW� VHLQHQ� 6WUlIOLQJHQ� QLFKW� YLHO�ZHLWHU�DOV�PLW�IUHLHQ�$UEHLWHUQ�± ZDUXP��ZX�WH�HU�IUHLOLFK�QLFKW�DQ]XJHEHQ��$X�HUGHP�PDFKWH�HU�HLQ�*HVLFKW��DOV�VFKlPWH�HU�VLFK��6WUlIOLQJH�DOV�$UEHLWHU�]X�EHVFKlIWLJHQ��XQG�ZDU�JHJHQ�6FDUOHWW�GLHVHU�7DJH�]LHPOLFK�ZRUWNDUJ�6FDUOHWW� VDK�PLW� 6RUJH��ZLH� HU� VLFK� YHUlQGHUWH�� ,Q� VHLQHP�EORQGHQ�+DDU�]HLJWH� VLFK� GDV� HUVWH�*UDX�� XQG�P�GH� OLH�� HU� GLH� 6FKXOWHUQ� KlQJHQ�� 6HOWHQ�QXU� JOLWW� HLQ�/lFKHOQ� �EHU� VHLQ�*HVLFKW��(U�ZDU�QLFKW�PHKU�GHU� IUHXQGOLFKH�$VKOH\�� GHU� HV� LKU� YRU� -DKUHQ� DQJHWDQ� KDWWH�� (U� VDK� DXV�� DOV� QDJH� HLQ�JHKHLPHU��NDXP�]X�HUWUDJHQGHU�.XPPHU�DQ�VHLQHP�+HU]HQ��VHLQ�0XQG�ZDU�VR� IHVW� JHVFKORVVHQ�� VR� IUHXGORV�� GD�� HV� VLH� EHVW�U]WH� XQG� VFKPHU]WH�� 6LH�VHKQWH�VLFK�GDQDFK��PLW�*HZDOW�VHLQHQ�.RSI�DQ�LKUH�6FKXOWHU�]X�]LHKHQ��GDV�HUJUDXHQGH� +DDU� ]X� VWUHLFKHOQ� XQG� LKQ� ]X� ELWWHQ�� ª6DJ� PLU�� ZDV� GLFK�EHGU�FNW��LFK�KHOIH�GLU��XQG�HV�ZLUG�DOOHV�ZLHGHU�JXW�©
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$EHU�VHLQ�I|UPOLFKHV��DEZHLVHQGHV�:HVHQ�PDFKWH�LKQ�XQQDKEDU�

��
(V�ZDU�HLQHU�GHU�VHOWHQHQ�'H]HPEHUWDJH��ZR�GLH�6RQQH�IDVW�VR�ZDUP�ZLH�LP� 6SlWVRPPHU� VFKLHQ�� ,Q� 7DQWH� 3LWW\V� *DUWHQ� KLQJHQ� QRFK� G�UUH� URWH�%OlWWHU� DQ� GHQ� (LFKHQ�� XQG� GDV� ZHONH� *UDV� KDWWH� LPPHU� QRFK� HLQHQ�JHOEJU�QHQ� 6FKLPPHU�� 6FDUOHWW� WUDW� PLW� GHU�.OHLQHQ� DXI� GHP�$UP� YRU� GLH�6HLWHQW�U�XQG� VHW]WH� VLFK� LQ�HLQ� VRQQLJHV�(FNFKHQ�DXI�HLQHQ�6FKDXNHOVWXKO��6LH� WUXJ� HLQ� QHXHV� JU�QHV� .OHLG� DXV� IHLQHP� 6WRII� PLW� HQGORVHQ� 0HWHUQ�VFKZDU]HU�=LFN]DFNOLW]H�XQG�HLQH�QHXH�6SLW]HQKDXEH��GLH�7DQWH�3LWW\�LKU�I�U�GHQ� +DXVJHEUDXFK� JHQlKW� KDWWH�� %HLGHV� VWDQG� LKU� DXVJH]HLFKQHW�� XQG� VLH�ZX�WH�HV�XQG�KDWWH�YLHO�)UHXGH�GDUDQ��(V�WDW�VR�JXW��ZLHGHU�K�EVFK�]X�VHLQ��QDFKGHP�PDQ�PRQDWHODQJ�VR�DEVFKUHFNHQG�DXVJHVHKHQ�KDWWH�$OV�VLH�VLFK�VR��PLW�GHU�.OHLQHQ�DXI�GHP�6FKR���LP�6WXKO�ZLHJWH�XQG�YRU�VLFK� KLQ� VXPPWH�� K|UWH� VLH� +XIVFKODJ� GLH� 6WUD�H� KHUDXINRPPHQ�� VSlKWH�QHXJLHULJ� GXUFK� GDV� *HZLUU� GHU� NDKOHQ� :HLQUDQNHQ� XQG� HUNDQQWH� 5KHWW�%XWOHU��GHU�DXI�GDV�+DXV�]XJHULWWHQ�NDP�6HLW�0RQDWHQ�ZDU�HU�QLFKW�PHKU� LQ�$WODQWD�JHZHVHQ��.XU]�QDFK�*HUDOGV�7RG� XQG� ODQJH� YRU�(OOD�/RUHQDV�*HEXUW� KDWWH� HU� VLFK� ]XOHW]W� VHKHQ� ODVVHQ��6LH� KDWWH� LKQ�PDQFKPDO� YHUPL�W�� DEHU� MHW]W� KlWWH� VLH� LKQ� YRQ�+HU]HQ� JHUQ�JHPLHGHQ�� MD� EHL� GHP�$QEOLFN� VHLQHV� GXQNOHQ�*HVLFKWV� HUVFKUDN� VLH� YROOHU�6FKXOGEHZX�WVHLQ��(LQH�6DFKH��GLH�$VKOH\�EHWUDI��EHVFKZHUWH�LKU�*HZLVVHQ��XQG� VLH�ZROOWH�GXUFKDXV�QLFKW�PLW�5KHWW�GDU�EHU�VSUHFKHQ�XQG�ZX�WH�GRFK��GD�� HU� VLH� GD]X� ]ZLQJHQ� Z�UGH�� PRFKWH� VLH� VLFK� DXFK QRFK� VR� GDJHJHQ�ZHKUHQ�(U�KLHOW�DQ�GHU�3IRUWH�XQG�VFKZDQJ�VLFK�OHLFKW�DXV�GHP�6DWWHO��XQG�DOV�VLH�LKP� EHNORPPHQ� ]XVDK�� IDQG� VLH�� HU� JOHLFKH� HLQHU� )LJXU� LQ� :DGHV�%LOGHUEXFK�� ª,KP� IHKOHQ� QXU� GLH� 2KUULQJH� XQG� GDV� 0HVVHU� ]ZLVFKHQ� GHQ�=lKQHQ©�� GDFKWH� VLH�� ª1XQ�� RE� HU� HLQ� 6HHUlXEHU� LVW� RGHU� QLFKW�� HU� VROO�PLU�KHXWH�QLFKW�GHQ�+DOV�DEVFKQHLGHQ�©$OV�HU�GHQ�:HJ�KHUDXINDP��KROWH�VLH�LKU�UHL]HQGVWHV�/lFKHOQ�KHUYRU�XQG�ULHI� LKP� HLQHQ�*UX�� HQWJHJHQ�� (LQ�*O�FN�� GD�� VLH� GDV� QHXH�.OHLG� XQG�GLH�K�EVFKH�+DXEH�WUXJ�XQG�VR�JXW�DXVVDK��$OV�VHLQH�$XJHQ��EHU�VLH�KLQJOLWWHQ��PHUNWH�VLH��GD��DXFK�HU�VLH�K�EVFK�IDQG�ª(LQ�1HXJHERUHQHV��$EHU�6FDUOHWW��ZHOFKH�hEHUUDVFKXQJ�©�ODFKWH�HU�XQG�
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QHLJWH� VLFK�QLHGHU��XP�YRQ�(OOD�/RUHQDV�Kl�OLFKHP�*HVLFKWFKHQ�GLH�'HFNH�ZHJ]X]LHKHQ�ª6HLHQ� 6LH� NHLQ�1DUU©�� HQWJHJQHWH� VLH� HUU|WHQG�� ª:LH� JHKW� HV"� 6LH� VLQG�ODQJH�IRUWJHZHVHQ�©ª'DV�ELQ� LFK��*HEHQ�6LH�PLU�GDV�%DE\��6FDUOHWW��2K�� LFK�ZHL���ZLH�PDQ�%DE\V�DQID�W��,FK�KDEH�YLHOH�VHOWVDPH�7DOHQWH��'HU�VLHKW�)UDQN�DEHU�lKQOLFK��EOR��GHU�9ROOEDUW�IHKOW�QRFK�©ª'HU�EOHLEW�KRIIHQWOLFK�ZHJ��(V�LVW�HLQ�0lGFKHQ�©ª(LQ�0lGFKHQ"� 1RFK� EHVVHU�� -XQJHQV� VLQG� HLQH� 3ODJH�� %HNRPPHQ� 6LH�QXU�QLFKW�QRFK�HLQHQ�-XQJHQ��6FDUOHWW�©6LH� ZROOWH� JHUDGH� DEZHLVHQG� HUZLGHUQ�� VLH� Z�QVFKH� �EHUKDXSW� NHLQH�.LQGHU�PHKU�]X�KDEHQ��ZHGHU� -XQJHQ�QRFK�0lGFKHQ�� DEHU� VLH�EHVDQQ�VLFK�UHFKW]HLWLJ�XQG�OlFKHOWH��ZlKUHQG�VLH�QDFK�HLQHP�*HVSUlFKVVWRII�VXFKWH��PLW�GHP�VLH�GHQ�E|VHQ�$XJHQEOLFN��GHQ�VLH�I�UFKWHWH��KLQDXV]|JHUQ�N|QQWH�ª+DEHQ� 6LH� HLQH� VFK|QH�5HLVH� JHKDEW��5KHWW"�:RKLQ� LVW� HV� GHQQ�GLHVHV�0DO�JHJDQJHQ"©ª1DFK� .XED�� QDFK� 1HZ� 2UOHDQV� XQG� DQGHUHQ� 2UWHQ�� +LHU�� 6FDUOHWW��QHKPHQ�6LH�,KU�.OHLQHV�]XU�FN��6LH�IlQJW�DQ�]X�VDEEHUQ��XQG�LFK�NDQQ�QLFKW�DQ� PHLQ� 7DVFKHQWXFK�� (V� LVW� JHZL�� HLQ� VFK|QHV� .LQG�� DEHU� PHLQH�+HPGEUXVW�ZLUG�QD��©6LH�QDKP�GDV .LQG�ZLHGHU�DXI�LKUHQ�6FKR���XQG�5KHWW�PDFKWH�HV�VLFK�DXI�GHP�*HOlQGHU�EHTXHP�XQG�]RJ�HLQH�=LJDUHWWH�DXV�VHLQHP�VLOEHUQHQ�(WXL�ª,PPHU� JHKHQ� 6LH� QDFK� 1HZ� 2UOHDQV©�� VDJWH� VLH� XQG� ]RJ� HLQ� *HVLFKW�GD]X��ªXQG�QLH�ZROOHQ�6LH�PLU�HU]lKOHQ��ZDV�6LH�GD�]X�WXQ�KDEHQ�©ª,FK� ELQ� HLQ� VFKZHU� DUEHLWHQGHU� 0DQQ�� 6FDUOHWW�� XQG� ZHUGH� ZRKO� LQ�*HVFKlIWHQ�GRUW�VHLQ����©ª6LH� XQG� VFKZHU� DUEHLWHQ�©� 6LH� ODFKWH�� ª6LH� KDEHQ� ,KU� /HEWDJ� QLFKW�JHDUEHLWHW��GD]X�VLQG�6LH�YLHO�]X�IDXO��6LH�N|QQHQ�MD�QLFKWV�DOV�GLH�6FKLHEHU�EHL� LKUHQ�*DXQHUHLHQ� ILQDQ]LHUHQ�XQG�GDI�U� GHQ�KDOEHQ�*HZLQQ�HLQVWHFNHQ�XQG� GLH�<DQNHHEHDPWHQ� EHVWHFKHQ�� XP� XQV� 6WHXHU]DKOHU�PLW� DXVUDXEHQ� ]X�G�UIHQ�©(U�ZDUI�GHQ�.RSI�]XU�FN�XQG�ODFKWH�ª$EHU�6LH�Z�UGHQ� I�U� ,KU�/HEHQ�JHUQ� VR�YLHO�*HOG�KDEHQ��GD��6LH�DXFK�%HDPWH�EHVWHFKHQ�N|QQWHQ�©ª6FKRQ�GHU�*HGDQNH���©�6LH�VHW]WH�VLFK�LQ�3RVLWXU�ª$EHU� YLHOOHLFKW� YHUGLHQHQ� 6LH� MD� DXFK�*HOG� JHQXJ�� XP� HLQHV�7DJHV� LP�JUR�HQ�6WLO�PLW�%HVWHFKXQJHQ�]X�DUEHLWHQ��9LHOOHLFKW�PDFKHQ�,KUH�6WUlIOLQJH�
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6LH�QRFK�UHLFK�©6LH�ZDU�EHWURIIHQ��ª:RKHU�ZLVVHQ�6LH�GHQQ�GDV�MHW]W�VFKRQ�ZLHGHU"©ª,FK� ELQ� JHVWHUQ� DEHQG� DQJHNRPPHQ� XQG� LQ� GDV� ¾0lGFKHQ� YRQ� KHXWH½�JHJDQJHQ�� 'D� HUIlKUW� PDQ� DOOH� 1HXLJNHLWHQ� GHU� 6WDGW�� (V� LVW� HLQH� ULFKWLJH�.ODWVFKE|UVH�� QRFK� EHVVHU� DOV� HLQ� 'DPHQ�1lK]LUNHO�� $OOH� KDEHQ� VLH� PLU�HU]lKOW�� GD�� 6LH� HLQH� %HOHJVFKDIW� JHPLHWHW� XQG� GHQ� NOHLQHQ� +DOXQNHQ�*DOOHJKHU�GDPLW�EHWUDXW�KDEHQ��VLH�]X�7RGH�]X�VFKLQGHQ�©ª'DV� LVW� JHORJHQ©�� VDJWH� VLH� ]RUQLJ�� ª(U� VFKLQGHW� VLH� QLFKW�� GDI�U� SDVVH�LFK�DXI�©ª6R"©ª6HOEVWYHUVWlQGOLFK��ZLH�N|QQHQ�6LH�VR�HWZDV�YRQ�PLU�GHQNHQ�©ª%LWWH� WDXVHQGPDO� XP� 9HU]HLKXQJ�� 0UV�� .HQQHG\�� ,KUH� 0RWLYH� VLQG� MD�LPPHU��EHU�MHGHQ�9RUZXUI�HUKDEHQ��-HGHQIDOOV�LVW�-RKQQLH�*DOOHJKHU�HLQ�VR�HLVNDOWHU�/HXWHVFKLQGHU��ZLH�LFK�QXU�HLQHQ�NHQQH��6HKHQ�6LH�LKP�JXW�DXI�GLH�)LQJHU�� VRQVW� KDEHQ 6LH� 8QDQQHKPOLFKNHLWHQ� PLW� GHP� ,QVSHNWRU�� ZHQQ� HU�YRUEHLNRPPW�©ª.�PPHUQ�6LH�VLFK�XP�,KUH�6DFKHQ��XQG�LFK�N�PPHUH�PLFK�XP�PHLQH©��VDJWH� VLH� HQWU�VWHW�� ª,FK� ZLOO� NHLQ� :RUW� PHKU� �EHU� 6WUlIOLQJH� K|UHQ�� $OOH�EHQHKPHQ� VLFK� VFKHX�OLFK� GHVZHJHQ� JHJHQ� PLFK�� 0HLQH $UEHLWHU� VLQG�PHLQH�6DFKH��$X�HUGHP�KDEHQ�6LH�PLU�QRFK�QLFKW�HU]lKOW��ZDV�6LH�LQ�1HZ�2UOHDQV�PDFKHQ��6LH�IDKUHQ�VR�RIW�GDKLQ��XQG�MHGHU�VDJW����©�6LH�VFKZLHJ��6R�ZHLW�KDWWH�VLH�QLFKW�JHKHQ�ZROOHQ�ª:DV�VDJW�MHGHU"©ª'D��6LH� GRUW� HLQH�*HOLHEWH�KDEHQ�XQG�GD��6LH�KHLUDWHQ�ZROOHQ�� ,VW�GDV�ZDKU"©6R� ODQJH� VFKRQ� KlWWH� VLH� GDV� JHUQ� JHZX�W�� GD�� VLH� VLFK� QLFKW� HQWKDOWHQ�NRQQWH�� LKQ� UXQGKHUDXV� GDQDFK� ]X� IUDJHQ�� (LQ� JDQ]� IHLQHU�(LIHUVXFKWVVWLFK�WUDI� VLH� EHL� GHP�*HGDQNHQ�� GD��5KHWW� KHLUDWHQ� N|QQWH��ZDUXP�� NRQQWH� VLH�VLFK�QLFKW�HLQPDO�HUNOlUHQ�6HLQH� OLHEHQVZ�UGLJHQ� $XJHQ� ZXUGHQ� SO|W]OLFK� DXIPHUNVDP�� (U� KLHOW�LKUHQ�%OLFN� IHVW�� ELV� VLH� HLQ� NOHLQ�ZHQLJ� HUU|WHWH�� ª:�UGH� ,KQHQ�GDV� HWZDV�DXVPDFKHQ"©ª(V� WlWH� PLU� IUHLOLFK� OHLG�� ,KUH� )UHXQGVFKDIW� ]X� YHUOLHUHQ©�� VDJWH� VLH�K|IOLFK�XQG�XP�P|JOLFKVW�XQEHWHLOLJW�DXV]XVHKHQ��EHXJWH�VLH�VLFK��EHU�(OOD�/RUHQD�XQG�]RJ�LKU�GLH�'HFNH�GLFKWHU�XP�GHQ�.RSI�(U�ODFKWH�NXU]�DXI�XQG�VDJWH��ª6LHK�PLFK�DQ��6FDUOHWW�©:LGHUVWUHEHQG�EOLFNWH�VLH�DXI�XQG�ZXUGH�QRFK�URWHU�
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ª6LH� N|QQHQ� ,KUHQ� QHXJLHULJHQ� )UHXQGLQQHQ� HU]lKOHQ�� ZHQQ� LFK� MH�KHLUDWHQ� VROOWH�� VR� JHVFKlKH� HV�� ZHLO� LFK� GLH� )UDX�� GLH� LFK� KDEHQ� ZLOO�� DXI�DQGHUH�:HLVH� QLFKW� EHNRPPHQ� NDQQ��8QG� VR� VHKU� LVW� HV�PLU� QRFK� QLH� XP�HLQH�)UDX�]X�WXQ�JHZHVHQ��GD��LFK�VLH�ZLUNOLFK�KHLUDWHQ�P��WH�©-HW]W� ZDU� VLH� HUQVWOLFK� YHUZLUUW� XQG� YHUOHJHQ�� GHQQ� VLH� JHGDFKWH� GHV�$EHQGV�DXI�HEHQ�GLHVHU�9HUDQGD��GDPDOV�ZlKUHQG�GHU�%HODJHUXQJ�GHU�6WDGW��GD� HU� JHVDJW� KDWWH�� ª+HLUDWHQ� OLHJW� PLU� QLFKW©�� XQG� LKU� JDQ]� REHQKLQ�YRUJHVFKODJHQ� KDWWH�� VHLQH� *HOLHEWH ]X� ZHUGHQ�� 6LH� JHGDFKWH� DXFK� GHU�VFKUHFNOLFKHQ� 6WXQGH� LP� *HIlQJQLV� XQG� VFKlPWH� VLFK� QRFK� LQ� GHU�(ULQQHUXQJ��/DQJVDP�JLQJ�HLQ�ERVKDIWHV�/lFKHOQ��EHU�VHLQ�*HVLFKW��DOV�HU�LQ�LKUHQ�$XJHQ�ODV�ª$EHU� LFK� ZLOO� ,KUH� XQIHLQH� 1HXJLHUGH� EHIULHGLJHQ�� GD� 6LH� PLU� VR�VFKRQXQJVORVH�)UDJHQ�VWHOOHQ��0LFK�]LHKW�NHLQH�*HOLHEWH�QDFK�1HZ�2UOHDQV��VRQGHUQ�HLQ�.LQG��HLQ�NOHLQHU�-XQJH�©ª(LQ� NOHLQHU� -XQJH�©� 9RU� 6FKUHFN� �EHU� GLHVH� XQHUZDUWHWH� $XVNXQIW�HUKROWH�VLH�VLFK�DXJHQEOLFNOLFK�YRQ�LKUHU�9HUZLUUXQJ�ª-D�� LFK�ELQ�VHLQ�JHVHW]OLFKHU�9RUPXQG�XQG�WUDJH�GLH�9HUDQWZRUWXQJ�I�U�LKQ��(U�LVW�LQ�1HZ�2UOHDQV�DXI�GHU�6FKXOH��XQG�GRUW�EHVXFKH�LFK�LKQ�RIW�©ª8QG�EULQJHQ�LKP�HWZDV�PLW"©�'HVKDOE�DOVR��GDFKWH�VLH��ZHL��HU�LPPHU��PLW�ZDV�I�U�*HVFKHQNHQ�HU�:DGH�HLQH�)UHXGH�PDFKHQ�NDQQ�ª-D©��VDJWH HU�NXU]�XQG�ZLGHUZLOOLJ�ª,VW�HU�K�EVFK"©ª+�EVFKHU��DOV�I�U�LKQ�JXW�LVW�©ª(LQ�QHWWHU�NOHLQHU�-XQJH"©ª1HLQ�� (LQ� ULFKWLJHU� 6FKOLQJHO�� ,FK�ZROOWH�� HU�ZlUH� QLH� JHERUHQ�� -XQJHQ�PDFKHQ�HLQHP�YLHO�6RUJH��:ROOHQ�6LH�VRQVW�QRFK�HWZDV�ZLVVHQ"©3O|W]OLFK�VDK�HU�lUJHUOLFK�XQG�G�VWHU�DXV��DOV�UHXH�HV�LKQ�VFKRQ���EHUKDXSW�GDYRQ�JHVSURFKHQ�]X�KDEHQ�ª:HQQ� 6LH� PLU� QLFKW� PHKU� HU]lKOHQ� ZROOHQ�� QHLQ©�� HUZLGHUWH� VLH� YRQ�REHQ�KHUDE��REZRKO�VLH�YRU�1HXJLHU�EUDQQWH��ª$EHU�DOV�9RUPXQG�NDQQ� LFK�6LH�PLU�JDQ]�XQG�JDU�QLFKW�YRUVWHOOHQ�©�6LH�ODFKWH�XQG�KRIIWH��LKQ�GDPLW�DXV�GHU�)DVVXQJ�]X�EULQJHQ�ª1HLQ��GDV�NDQQ�LFK�PLU�GHQNHQ��,KU�9RUVWHOOXQJVYHUP|JHQ�LVW��EHUKDXSW�]LHPOLFK�EHVFKUlQNW�©(U�VDJWH�QLFKWV�PHKU�XQG�UDXFKWH�HLQH�=HLWODQJ�VFKZHLJHQG�VHLQH�=LJDUUH��6LH� VXFKWH� QDFK� HLQHP� JUREHQ� .ORW]� DXI� GLHVHQ� JUREHQ� .HLO�� NRQQWH� DEHU�NHLQHQ�ILQGHQ�
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ª(V� ZlUH� PLU� OLHE�� ZHQQ� 6LH� QLHPDQGHP� HWZDV� GDYRQ� VDJHQ� Z�UGHQ©��VDJWH� HU� HQGOLFK�� ª2EZRKO� LFK� EHI�UFKWH�� GDV� LVW� YRQ� HLQHU� )UDX� ]XYLHO�YHUODQJW�©ª,FK�NDQQ�VFKZHLJHQ©��VDJWH�VLH�JHNUlQNW�ª6R"� ,FK� IUHXH� PLFK� LPPHU�� XQHUZDUWHWH� (LJHQVFKDIWHQ� DQ� PHLQHQ�)UHXQGHQ� ]X� HQWGHFNHQ��1XQ� VHLHQ� 6LH�ZLHGHU� JXW�� 6FDUOHWW��(QWVFKXOGLJHQ�6LH�� GD�� LFK� JURE� ZDU�� DEHU� 6LH� KDWWHQ� HV� I�U� ,KUH� 1HXJLHUGH� YHUGLHQW��6FKHQNHQ� 6LH� PLU� HLQ� /lFKHOQ� XQG� ODVVHQ� 6LH� XQV� HLQ� SDDU� 0LQXWHQ� QHWW�PLWHLQDQGHU�VHLQ��HKH�LFK�YRQ�HWZDV�8QDQJHQHKPHP�DQIDQJHQ�PX��©ª2MH©�� GDFKWH� VLH�� ªQXQ� IlQJW� HU� YRQ�$VKOH\� DQ©��XQG� UDVFK� OlFKHOWH� VLH�XQG�]HLJWH� LKUH�*U�EFKHQ��ª:R�VLQG�6LH�VRQVW�QRFK�JHZHVHQ��5KHWW"�'RFK�QLFKW�GLH�JDQ]H�=HLW�LQ�1HZ�2UOHDQV"©ª1HLQ�� GHQ� OHW]WHQ� 0RQDW� ZDU� LFK� LQ� &KDUOHVWRQ�� 0HLQ� 9DWHU� LVW�JHVWRUEHQ�©ª$FK��GDV�WXW�PLU�OHLG�©ª1LFKW�Q|WLJ��,KP�KDW�HV�VLFKHU�QLFKW�OHLG�JHWDQ��DXV�GHP�/HEHQ�]X�JHKHQ��XQG�PLU�WXW�HV�QLFKW�OHLG��GD��HU�WRW�LVW�©ª$EHU�5KHWW��VDJHQ�6LH�QLFKW�VR 6FKUHFNOLFKHV�©ª9LHO� VFKUHFNOLFKHU�ZlUH�HV�� LFK�KHXFKHOWH� HLQ� WUDXULJHV�*HVLFKW��ZR� LFK�GRFK� QLFKW� WUDXULJ� ELQ�� PHLQHQ� 6LH� QLFKW� DXFK"� :LU� KDEHQ� HLQDQGHU� QLH�OLHEJHKDEW��XQG�LFK�HQWVLQQH�PLFK�NHLQHU�=HLW��GD�GHU�DOWH�+HUU�QLFKW�HU]�UQW��EHU�PLFK�JHZHVHQ�ZlUH��,FK�JOLFK�VHLQHP�9DWHU�]X�VHKU��GHQ�HU�QLFKW�OHLGHQ�NRQQWH��$OV� LFK�KHUDQZXFKV��ZXFKV� VHLQH�$EQHLJXQJ��XQG� LFK�JHEH�]X�� LFK�KDEH�QLFKW�YLHO�JHWDQ��XP�GHP�DE]XKHOIHQ��$OOHV��ZDV�LFK�QDFK�GHP�:XQVFK�PHLQHV�9DWHUV�VHLQ�XQG�WXQ�VROOWH��ODQJZHLOWH�PLFK�]X 7RGH��XQG�VFKOLH�OLFK�VHW]WH�HU�PLFK�RKQH�HLQHQ�&HQW�YRU�GLH�7�U��RKQH�DQGHUH�.HQQWQLVVH�DOV�GLH�HLQHV� &KDUOHVWRQHU� *HQWOHPDQ�� GLH� HLQHV� JXWHQ� 3LVWROHQVFK�W]HQ� XQG� HLQHV�DXVJH]HLFKQHWHQ�3RNHUVSLHOHUV��(U�ID�WH�HV�DQVFKHLQHQG�DOV�HLQH�SHUV|QOLFKH�%HOHLGLJXQJ� DXI�� GD�� LFK� GDQQ� QLFKW� YHUKXQJHUW�� VRQGHUQ� PLW� JUR�HP�*HZLQQ�3RNHU� VSLHOWH��XQG�DOV� LFK�]XP�HUVWHQPDO�ZLHGHU�QDFK�+DXVH�NDP��YHUERW�HU�PHLQHU�0XWWHU��PLFK�]X�VHKHQ��8QG�ZlKUHQG�GHV�JDQ]HQ�.ULHJHV��DOV� LFK�YRU�&KDUOHVWRQ�GXUFK�GLH�%ORFNDGH�IXKU��NRQQWH�PHLQH�0XWWHU�PLFK�QXU� KHLPOLFK� WUHIIHQ�� 'DV� KDW� QDW�UOLFK� PHLQH� /LHEH� ]X� LKP� QLFKW�YHUJU|�HUW�©ª$FK��GDV�ZX�WH�LFK�MD�DOOHV�JDU�QLFKW�©ª(U� ZDU�� ZDV�PDQ� HLQHQ� YRUQHKPHQ� DOWHQ� +HUUQ� QDFK� GHU� DOWHQ� 6FKXOH�QHQQW�� 'DV� KHL�W�� HU� ZDU� XQZLVVHQG�� GLFNN|SILJ�� XQGXOGVDP� XQG� XQIlKLJ��LUJHQG� HWZDV� DQGHUHV� ]X� GHQNHQ�� DOV� GLH� DQGHUHQ� DOWHQ� +HUUHQ� GHU� DOWHQ�6FKXOH� DXFK� GDFKWHQ�� -HGHUPDQQ� EHZXQGHUWH� LKQ� XQJHPHLQ� GDI�U�� GD�� HU�
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QLFKWV�PHKU�YRQ�PLU�ZLVVHQ�ZROOWH�XQG�PLFK�]X�GHQ�7RWHQ�]lKOWH��¾6R�GLFK�GHLQ�UHFKWHV�$XJH�lUJHUW��UHL�H�HV�DXV�½�,FK�ZDU�VHLQ�UHFKWHV�$XJH�XQG�VHLQ�lOWHVWHU�6RKQ��XQG�HU�UL��PLFK�DXV��GD��HV�HLQH�$UW�KDWWH�©(U�OlFKHOWH�HLQ�ZHQLJ��DOV�EHOXVWLJH�LKQ�GLH�(ULQQHUXQJ�ª'DV� DOOHV� KlWWH� LFK� LKP� YHU]LHKHQ�� DEHU� ZDV� HU� PHLQHU� 0XWWHU� XQG�PHLQHU� 6FKZHVWHU� QDFK� GHP� .ULHJH� DQJHWDQ� KDW�� GDV� NDQQ� LFK� QLFKW�YHU]HLKHQ�� 6LH�ZDUHQ� VR� JXW�ZLH�PLWWHOORV��'DV�+DXV� DXI� GHU�3ODQWDJH�ZDU�QLHGHUJHEUDQQW�� DXV�GHQ�5HLVIHOGHUQ�ZDU�ZLHGHU�6XPSIODQG�JHZRUGHQ��'DV�6WDGWKDXV�JLQJ�I�U�GLH�6WHXHUQ�ZHJ��6LH�KDEHQ�LQ�]ZHL�=LPPHUQ�JHKDXVW��GLH�PDQ� NHLQHP� 1HJHU� ]XPXWHQ� P|FKWH�� ,FK� KDEH� PHLQHU� 0XWWHU� *HOG�JHVFKLFNW�� DEHU�PHLQ� 9DWHU� VFKLFNWH� HV�PLU� ]XU�FN� ± VFKPXW]LJHV� *HOG� ±��YHUVWHKVW� GX"� 8QG� PHKUPDOV� ELQ� LFK� QDFK� &KDUOHVWRQ� JHIDKUHQ� XQG� KDEH�PHLQHU� 6FKZHVWHU� KHLPOLFK� *HOG� ]XJHVWHFNW�� $EHU� GHU� $OWH� NDP� MHGHVPDO�GDKLQWHU�� XQG� HV� VHW]WH� HLQHQ� 7DQ]�� ELV� GHP� DUPHQ�.LQG� GDV� /HEHQ� QLFKW�PHKU� OHEHQVZHUW� VFKLHQ��8QG� LPPHU� EHNDP� LFK� GDV�*HOG� ]XU�FN��:LH� VLH�VLFK� GXUFKJHVFKODJHQ� KDEHQ�� ZHL�� LFK� QLFKW� ���� 'RFK�� LFK� ZHL�� HV�� 0HLQ�%UXGHU�KDW�JHJHEHQ��ZDV�HU�NRQQWH��REZRKO�HU�QLFKW�YLHO�]X�JHEHQ�KDW�XQG�DXFK� QLFKWV� YRQ�PLU� DQQHKPHQ�ZLOO�� ± 6SHNXODQWHQJHOG� EULQJW� NHLQ�*O�FN��YHUVWHKVW�GX��± 8QG�YRQ�GHU�0LOGWlWLJNHLW�GHU�)UHXQGH�����,KUH�7DQWH�(XODOLH�LVW� VHKU� JXW� JHJHQ� VLH� JHZHVHQ�� 6LH� ZDU� HLQH� YRQ� 0XWWHUV� EHVWHQ�)UHXQGLQQHQ�� 6LH� KDW� LKQHQ� HWZDV� DQ]X]LHKHQ� JHVFKHQNW� XQG� ���� GX� OLHEHU�*RWW��PHLQH�0XWWHU��GLH�YRQ�:RKOWlWLJNHLW�OHEW�©(V� ZDU� HLQV� GHU� ZHQLJHQ� 0DOH�� GD� VLH� LKQ� RKQH� 0DVNH� VDK�� XQG� VHLQ�*HVLFKW� ZDU� KDUW� YRU� HKUOLFKHP� +D�� JHJHQ� VHLQHQ� 9DWHU� XQG� ELWWHUHP�.XPPHU�ZHJHQ�VHLQHU�0XWWHU�ª7DQWH�/DOLH��/LHEHU�+LPPHO��5KHWW�� GLH� KDW� MD�GRFK� VHOEVW�NDXP�PHKU��DOV�ZDV�LFK�LKU�VFKLFNH�©ª$KD��GDKHU�DOVR��:LH�WDNWORV�YRQ�,KQHQ��PHLQH�/LHEH��DQJHVLFKWV�PHLQHU�'HP�WLJXQJ�GDPLW�]X�SUDKOHQ��(UODXEHQ�6LH��GD��LFK�HV�,KQHQ�HUVWDWWH"©ª0LW� 9HUJQ�JHQ�©� 6FDUOHWWV� 0XQG� YHU]RJ� VLFK� SO|W]OLFK� ]X� HLQHP�/lFKHOQ��XQG�HU�HUZLGHUWH�HV�ª1HLQ�� 6FDUOHWW�� ZLH� GLU� EHL� GHP�*HGDQNHQ� DQ� HLQHQ� 'ROODU� GLH� $XJHQ�IXQNHOQ��%LVW�GX�JDQ]�VLFKHU��GD��GX�DX�HU�GHLQHP�LULVFKHQ�QLFKW�DXFK�QRFK�VFKRWWLVFKHV�RGHU�JDU�M�GLVFKHV�%OXW�LQ�GHQ�$GHUQ�KDVW"©ª6HLHQ�6LH�QLFKW�VR�JHKlVVLJ��,FK�ZROOWH�,KQHQ�GDV�PLW�7DQWH�/DOLHV�*HOG�QLFKW�XQWHU�GLH�1DVH�UHLEHQ��DEHU�HKUOLFK�JHVDJW��VLH�PHLQW��LFK�VFKZLPPH�LP�*HOG��6LH�YHUODQJW�LPPHU�PHKU��XQG�LFK�KDEH�ZHL��*RWW�JHQXJ�DXI�GHP�+DOV�XQG� NDQQ� QLFKW� QRFK� JDQ]� &KDUOHVWRQ� GXUFKI�WWHUQ�� :RUDQ� LVW� ,KU� 9DWHU�JHVWRUEHQ"©
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ª(U� ZLUG� ZRKO� DXI� YRUQHKPH� 0DQLHU� YHUKXQJHUW� VHLQ� ± KRIIH� LFK�ZHQLJVWHQV��(V�ZlUH� LKP� UHFKW�JHVFKHKHQ��(U�ZROOWH�0XWWHU�XQG�5RVHPDU\�PLW� YHUKXQJHUQ� ODVVHQ�� -HW]W� LVW� HU� WRW�� GD� NDQQ� LFK� LKQHQ� KHOIHQ�� ,FK� KDEH�LKQHQ�HLQ�+DXV�DXI�GHU�6FKDQ]H�JHNDXIW��XQG�VLH�KDEHQ�'LHQVWERWHQ��GLH�I�U�VLH�VRUJHQ��DEHU�QDW�UOLFK�GDUI�NHLQ�0HQVFK�HUIDKUHQ��GD��GDV�*HOG�YRQ�PLU�VWDPPW�©ª:DUXP�GHQQ�QLFKW"©ª0HLQ�.LQG��6LH�NHQQHQ�GRFK�&KDUOHVWRQ��6LH�ZDUHQ�MD�DXI�%HVXFK�GRUW��$UP� GDUI� HLQH� )DPLOLH� VHLQ�� DEHU� LKUHQ� 6WRO]� PX�� VLH� ZDKUHQ�� XQG� GDV�N|QQWH� VLH� QLFKW�� ZHQQ� UXFKEDU� Z�UGH�� GD�� GDV� *HOG� HLQHV� 6SLHOHUV��6SHNXODQWHQ� XQG� 6FKLHEHUV� GDKLQWHUVWHKW�� 1HLQ�� VLH� KDEHQ� �EHUDOO� HU]lKOW��PHLQ�9DWHU�KDEH�HLQH�ULHVLJH�/HEHQVYHUVLFKHUXQJ�KLQWHUODVVHQ��(U�KDEH�VLFK�ZLH� HLQ� %HWWOHU� ]X� 7RGH� JHKXQJHUW�� XP� GLH� 3UlPLHQ� ]X� ]DKOHQ�� GDPLW� VLH�QDFK� VHLQHP� 7RGH� YHUVRUJW� VHLHQ�� 1XQ� JLOW� HU� DOV� HLQ� QRFK� JU|�HUHU�*HQWOHPDQ� DOWHU� 6FKXOH� DOV� YRUKHU�� MD� DOV� 0lUW\UHU� I�U� VHLQH� )DPLOLH��+RIIHQWOLFK� GUHKW� HU� VLFK� LP� *UDEH� XP�� ZHLO� 0XWWHU� XQG� 5RVHPDU\� MHW]W�WURW]� DOOGHP��ZDV� HU� GDJHJHQ� XQWHUQRPPHQ� KDW�� JXW� OHEHQ��1XU� DXV� HLQHP�*UXQGH�WXW�HV�PLU�OHLG��GD��HU�WRW�LVW��GHQQ�HU ZROOWH�JHUQ�VWHUEHQ�XQG�IUHXWH�VLFK�GDUDXI�©ª:DUXP"©ª$FK�� HU� LVW� HLJHQWOLFK� VFKRQ� GDPDOV� JHVWRUEHQ�� DOV� /HH� VLFK� HUJDE��'X�NHQQVW�GHQ�7\S��(U�NRQQWH�VLFK�QLH�LQ�GLH�QHXH�=HLW�ILQGHQ�XQG�YHUVFKZDW]WH�VHLQ�/HEHQ�LQ�*HVSUlFKHQ��EHU�GLH�JXWHQ�DOWHQ�7DJH�©ª5KHWW��RE�ZRKO�DOOH�DOWHQ�/HXWH�VR�VLQG"©6LH�GDFKWH�DQ�*HUDOG�XQG�DQ�GDV��ZDV�:LOO��EHU�LKQ�JHVDJW�KDWWH�ª*RWW�EHZDKUH��6LHK�GLU�GRFK�QXU�GHLQHQ�2QNHO�+HQU\�DQ�XQG�GHQ�DOWHQ�/|ZHQ� 0HUULZHWKHU�� XP� QXU� ]ZHL� ]X� QHQQHQ�� 6LH� KDEHQ� QRFK� HLQPDO� ]X�OHEHQ� DQJHIDQJHQ�� DOV� VLH� PLW� GHU� /DQGZHKU� DXVPDUVFKLHUWHQ�� XQG� PLU�VFKHLQW��VLH�VLQG�LQ]ZLVFKHQ�PLW� MHGHP�7DJH�M�QJHU�XQG�ELVVLJHU�JHZRUGHQ��+HXWH� PRUJHQ� EHJHJQHWH� LFK� GHP� DOWHQ� 0HUULZHWKHU�� ZLH� HU� 5HQpV�3DVWHWHQZDJHQ� IXKU� XQG� DXI� GDV� 3IHUG� HLQVFKLPSIWH� ZLH� HLQ�0DXOWLHUVFKLQGHU�DXV�GHU�$UPHH��(U�VDJWH�PLU��HU�I�KOH�VLFK�XP�]HKQ�-DKUH�M�QJHU�� VHLWGHP� HU� GHP� +DXVH� XQG� GHQ� =LPSHUOLFKNHLWHQ� VHLQHU�6FKZLHJHUWRFKWHU�HQWURQQHQ�VHL��8QG�GHP�2QNHO�+HQU\�I�KUW�.ULHJ�PLW�GHQ�<DQNHHV� YRU� *HULFKW�� ZR� LPPHU� HU� NDQQ�� XQG� EHVFK�W]W� ± LFK� I�UFKWH�XQHQWJHOWOLFK� ± :LWZHQ� XQG�:DLVHQ�� GD�� HV� HLQH� /XVW� LVW��:lUH� QLFKW� GHU�.ULHJ� JHNRPPHQ�� HU� KlWWH� VLFK� OlQJVW� ]XU�FNJH]RJHQ� XQG� VHLQHQ�5KHXPDWLVPXV�JHSIOHJW��6LH�VLQG�ZLHGHU�MXQJ��ZHLO�VLH�VLFK�ZLHGHU�Q�W]OLFK�PDFKHQ�XQG�XQHQWEHKUOLFK� I�KOHQ��6LH�KDEHQ�GLH�QHXH�=HLW�JHUQ�� LQ�GHU�GLH�$OWHQ� ZLHGHU� HWZDV� JHOWHQ�� $EHU� HV� JLEW� YLHOH�� DXFK� MXQJH� /HXWH�� GLH� ZLH�
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PHLQ�9DWHU�XQG�ZLH�GHU� ,KUH�HPSILQGHQ��6LH�N|QQHQ�XQG�ZROOHQ�VLFK�QLFKW�LQ�GLH�=HLW�ILQGHQ��XQG�GDPLW�NRPPH�LFK�DXI�GDV�8QDQJHQHKPH��ZDV�LFK�PLW,KQHQ�]X�EHVSUHFKHQ�KDEH��6FDUOHWW�©6HLQ�SO|W]OLFKHU�*HGDQNHQVSUXQJ�EUDFKWH�VLH�DXV�GHU�)DVVXQJ��6LH�ZX�WH��MHW]W�PX�WH�HV�NRPPHQ�ª,FK� NHQQH� 6LH� XQG� GXUIWH� ZHGHU� ZDKUH� QRFK� DXIULFKWLJH� QRFK� IDLUH�+DQGOXQJVZHLVH�YRQ� ,KQHQ�HUZDUWHQ��$EHU� LFK�ZDU�GXPP�JHQXJ�� ,KQHQ�]X�YHUWUDXHQ�©ª:DV�ZROOHQ�6LH�GDPLW�VDJHQ"©ª'DV� ZHUGHQ� 6LH� VFKRQ� ZLVVHQ�� -HGHQIDOOV� PDFKHQ� 6LH� HLQ� VHKU�VFKXOGEHZX�WHV� *HVLFKW�� $OV� LFK� DXI� GHP� :HJH� KLHUKHU� GLH� (IHXVWUD�H�HQWODQJULWW�� ZHU� ULHI� PLFK� GD� DXV� HLQHU� +HFNH� KHUYRU� DQ"� 0UV�� $VKOH\�:LONHV��1DW�UOLFK�KDEH�LFK�JHKDOWHQ�XQG�PLW� LKU�JHSODXGHUW��:LU�KDEHQ�XQV�VHKU�QHWW�XQWHUKDOWHQ��6LH�KDWWH�PLU�LPPHU�QRFK�VDJHQ�ZROOHQ��ZLH�WDSIHU�VLH�HV� YRQ� PLU� JHIXQGHQ� KDEH�� QRFK� LQ� ]Z|OIWHU� 6WXQGH� PLW� LQ� GHQ� .ULHJ� ]X�]LHKHQ�©ª:DV� I�U� HLQ� GXPPHV� =HXJ��:HJHQ� ,KUHU� +HOGHQWDW� KlWWH� VLH� LQ� MHQHU�1DFKW�VWHUEHQ�N|QQHQ�©ª'DV� KlWWH� VLH� GDQQ�ZRKO� LQ� GHU�hEHU]HXJXQJ� JHWDQ�� LKU� /HEHQ� I�U� GLH�JXWH�6DFKH�]X�RSIHUQ��$OV� LFK�VLH�IUDJWH��ZDV�VLH� LQ�$WODQWD�PDFKH��ZDU�VLH�JDQ]� �EHUUDVFKW� �EHU� PHLQH� 8QNHQQWQLV� XQG� HU]lKOWH� PLU�� 6LH� KlWWHQ� 0U��:LONHV�]XP�7HLOKDEHU�LQ�,KUHU�0�KOH�JHPDFKW�©ª1XQ��XQG"©�IUDJWH�6FDUOHWW�NXU]�ª$OV� LFK� ,KQHQ�GDV�*HOG� OLHK��JHVFKDK�HV�XQWHU�GHU�HLQ]LJHQ�%HGLQJXQJ��GHU� 6LH� DXFK� ]XVWLPPWHQ�� HV� VROOH� QLFKW� ]XU� 8QWHUVW�W]XQJ� YRQ� $VKOH\�:LONHV�YHUZHQGHW ZHUGHQ�©ª6LH� ZHUGHQ� DXVIDOOHQG�� ,FK� KDEH� ,KQHQ� GDV� *HOG� ]XU�FNJH]DKOW�� 'LH�0�KOH�JHK|UW�PLU��XQG�ZDV�LFK�GDPLW�WXH��JHKW�QLHPDQG�HWZDV�DQ�©ª:ROOHQ�6LH�VR�JXW�VHLQ�XQG�PLU�VDJHQ��ZRPLW�GDV�*HOG�]XU�5�FN]DKOXQJ�GHV�'DUOHKHQV�YHUGLHQW�ZRUGHQ�LVW�©ª0LW�GHP�+RO]KDQGHO�QDW�UOLFK�©ª$OVR�PLW� GHP�*HOGH�� GDV� LFK� ,KQHQ� OLHK��XP�GDV�*HVFKlIW� DQ]XIDQJHQ��0HLQ� *HOG� LVW� ]X� $VKOH\V� 8QWHUVW�W]XQJ� DXVJHJHEHQ� ZRUGHQ�� 6LH� KDEHQ��EHUKDXSW� NHLQH� (KUH� LP� /HLE�� XQG� KlWWHQ� 6LH� GDV� 'DUOHKHQ� QLFKW�]XU�FNJH]DKOW��LFK�IRUGHUWH�HV�MHW]W�]XU�FN�XQG�EUlFKWH��IDOOV�6LH�QLFKW�]DKOHQ�N|QQWHQ��,KU�+DE�XQG�*XW�|IIHQWOLFK�XQWHU�GHQ�+DPPHU�©(U�VDJWH�GDV�OHLFKWKLQ��DEHU�VHLQH�$XJHQ�IODFNHUWHQ�YRU�=RUQ�(LOLJ� WUXJ�6FDUOHWW�GHQ�$QJULII� LQV� IHLQGOLFKH�/DJHU��ª:DUXP�KDVVHQ�6LH�
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$VKOH\�HLJHQWOLFK"�6LQG�6LH�HLIHUV�FKWLJ�DXI�LKQ"©.DXP�KDWWH�VLH�GDV�JHVDJW�� VR�KlWWH�VLH�VLFK�GLH�=XQJH�DEEHL�HQ�P|JHQ��(U�ZDUI�GHQ�.RSI�]XU�FN�XQG�ODFKWH��ELV�VLH�URW�YRU�6FKDP�ZXUGH�ª$XFK� QRFK� HLQJHELOGHW� EHL� VR� YLHO� (KUORVLJNHLW�©� ULHI� HU�� ª:ROOHQ� 6LH�GHQQ�,KU�/HEHQ�ODQJ�GLH�*HVHOOVFKDIWVN|QLJLQ�GHU�3URYLQ]�EOHLEHQ��ZLH"�6LH�JODXEHQ�� 6LH� VHLHQ� LPPHU� QRFK� GHU� NOHLQH� 5DFNHU�� QDFK� GHP� VLFK� MHGHU�0DQQ�YRU�/LHEH�YHU]HKUW"©ª,FK� GHQNH� QLFKW� GDUDQ©�� HUKLW]WH� VLH� VLFK�� ª$EHU� LFK� NDQQ� QXQ� HLQPDO�QLFKW� HLQVHKHQ�� ZDUXP� 6LH $VKOH\� VR� KDVVHQ�� XQG� QXU� VR� NDQQ� LFK� HV�PLU�HUNOlUHQ�©ª'HQN� GLU� OLHEHU� HWZDV� DQGHUHV� DXV�� VFK|QH� =DXEHULQ�� GHQQ� GLHVH�(UNOlUXQJ� VWLPPW� QLFKW�� ,FK� $VKOH\� KDVVHQ"� ,FK� KDVVH� LKQ� QLFKW�� XQG� LFK�OLHEH�LKQ�QLFKW��)�U�LKQ�XQG�VHLQHVJOHLFKHQ�KDEH�LFK�QXU�0LWOHLG�©ª0LWOHLG"©ª-D�� XQG� HLQ�ZHQLJ�9HUDFKWXQJ��$FK�� SOXVWHUQ� 6LH� VLFK� QXU� DXI�ZLH� HLQ�7UXWKDKQ�XQG� VDJHQ�6LH�PLU�� HU�ZLHJH� WDXVHQG�6FKXUNHQ�ZLH�PLFK�DXI�XQG�LFK� VROOH�PLFK� QLFKW� XQWHUVWHKHQ�� LKQ� ]X� YHUDFKWHQ��:HQQ� 6LH� VLFK� ZLHGHU�EHUXKLJW� KDEHQ�� ZLOO� LFK� ,KQHQ� VDJHQ�� ZDV� LFK� PHLQH�� IDOOV� HV� 6LH�LQWHUHVVLHUW�©ª'DV�WXW�HV�DEHU�QLFKW�©ª7URW]GHP�ZLOO� LFK�HV�,KQHQ�VDJHQ��'D��6LH�VLFK�ZHLWHU� LQ�GHP�VFK|QHQ�:DKQ�ZLHJHQ�� LFK�VHL�HLIHUV�FKWLJ��LVW�PLU�XQHUWUlJOLFK��$VKOH\�WXW�PLU�OHLG��ZHLO�HU�HLJHQWOLFK�VFKRQ�WRW�VHLQ�VROOWH�XQG�GRFK�QRFK�OHEW��XQG�LFK�YHUDFKWH�LKQ��ZHLO� HU� QLFKW�ZHL���ZDV� HU�PLW� VLFK� DQIDQJHQ� VROO�� VHLWGHP� VHLQH�:HOW�GDKLQ�LVW�©'LHVHU� *HGDQNH� NDP� LKU� EHNDQQW� YRU�� ,KU� ZDU�� DOV� KlWWH� VLH� lKQOLFKHV�VFKRQ�JHK|UW��DEHU�ZDQQ�XQG�ZR��GDUDXI�NRQQWH�VLH�VLFK�QLFKW�EHVLQQHQ��6LH�NDP�DXFK�QLFKW�GD]X��ULFKWLJ�GDU�EHU�QDFK]XGHQNHQ��GHQQ�VLH�ZDU�DOO]X�E|VH�DXI�5KHWWª:HQQ�HV�QDFK�,KQHQ�JLQJH��ZlUHQ��EHUKDXSW�DOOH�DQVWlQGLJHQ�/HXWH�LP�6�GHQ�WRW�©ª8QG�ZHQQ�HV�QDFK�LKQHQ�VHOEVW�JLQJH��VR�ZlUHQ�DOOH�GLHVH�$VKOH\V�DXFK�OLHEHU� WRW� PLW� HLQHP� RUGHQWOLFKHQ� *UDEVWHLQ� �EHU� VLFK�� DXI� GHP� ]X� OHVHQ�VW�QGH�¾+LHU�UXKW�HLQ�6ROGDW�GHU�NRQI|GHULHUWHQ�$UPHH��GHU�I�U�GDV�6�GODQG�ILHO½� RGHU� ¾'XOFH� HW� GHFRUXP� HVW½� RGHU� VRQVW� HLQH� GHU� EHOLHEWHQ�*UDELQVFKULIWHQ�©ª,FK�VHKH�QLFKW�HLQ��ZLHVR�©ª6LH�VHKHQ�QLH�HWZDV�HLQ��ZDV�QLFKW�LQ�IX�KRKHQ�%XFKVWDEHQ�JHVFKULHEHQ�
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VWHKW� XQG� ,KQHQ� XQWHU� GLH� 1DVH� JHKDOWHQ� ZLUG�� )�U� YLHOH� /HXWH� Z�UGH� GHU�7RG� QXU� EHGHXWHQ�� GD�� VLH� LKUH� 6RUJHQ� ORV� ZlUHQ�� GD�� NHLQH� XQO|VEDUHQ�3UREOHPH� PHKU� YRU� LKQHQ� VW�QGHQ�� $X�HUGHP� Z�UGHQ� LKUH� 1DFKNRPPHQ�GXUFK�YLHOH�*HQHUDWLRQHQ�VWRO]�DXI�VLH�VHLQ��$XFK�VDJW�PDQ��GLH�7RWHQ�VHLHQ�JO�FNOLFK��+DOWHQ�6LH�$VKOH\�:LONHV�I�U�JO�FNOLFK"©6LH�HQWVDQQ�VLFK�GHV�$XVGUXFNV��GHQ�VLH�LQ�$VKOH\V�$XJHQ�JHVHKHQ�KDWWH��XQG�VFKZLHJ�ª,VW� HU� JO�FNOLFK�RGHU� LVW� HV�+XJK�(OVLQJ�RGHU�'U��0HDGH"�*O�FNOLFKHU��DOV�,KU�RGHU�PHLQ�9DWHU�HV�ZDU"©ª1HLQ��YLHOOHLFKW�QLFKW�VR�JO�FNOLFK��ZLH�VLH�VHLQ�N|QQWHQ��ZHLO�VLH�DOO�LKU�*HOG�YHUORUHQ�KDEHQ�©(U�ODFKWH�ª:HLO�VLH� LKU�*HOG�YHUORUHQ�KDEHQ"�1HLQ��PHLQ�.LQG��,FK�VDJH�,KQHQ�MD��VLH� KDEHQ� LKUH�:HOW� YHUORUHQ�� 6LH� VLQG�ZLH� )LVFKH� DXI� GHP�7URFNQHQ�� 6LH�VLQG�GD]X�HU]RJHQ�ZRUGHQ��HLQH�EHVWLPPWH�3HUVRQ�]X�VHLQ��EHVWLPPWH�'LQJH�]X� WXQ� XQG� HLQH� EHVWLPPWH� 6WHOOXQJ� DXV]XI�OOHQ�� $EHU� GLHVH� 3HUVRQHQ��'LQJH�XQG�6WHOOXQJHQ�VLQG�HLQ�I�U�DOOHPDO�YHUVFKZXQGHQ��VHLW�GHP�7DJH��GD�*HQHUDO� /HH� LQ� $SSRPDWWR[� HLQWUDI�� 6FDUOHWW�� PDFK� QLFKW� VROFK� GXPPHV�*HVLFKW�� :DV� VROO� GHQ� $VKOH\� :LONHV� DQIDQJHQ�� VHLWGHP� VHLQ� +DXV� QLFKW�PHKU� VWHKW�� VHLQH� 3ODQWDJH� I�U� 6WHXHUQ� GUDXIJHJDQJHQ� LVW� XQG� ]ZDQ]LJ�*HQWOHPHQ� I�U� HLQHQ� &HQW� ]X� KDEHQ� VLQG"� .DQQ� HU� PLW� VHLQHP� .RSI� XQG�VHLQHQ� +lQGHQ� DUEHLWHQ"� ,FK� ZHWWH�� 6LH� KDEHQ� UHL�HQG� *HOG� YHUORUHQ��VHLWGHP�HU�GLH�0�KOH��EHUQRPPHQ�KDW�©ª'DV�KDEH�LFK�QLFKW�©ª9RUWUHIIOLFK�� 'DUI� LFK� HLQPDO� DQ� HLQHP� 6RQQWDJDEHQG�� ZHQQ� 6LH� =HLW�KDEHQ��,KUH�%�FKHU�GXUFKVHKHQ"©ª=XP� 7HXIHO� N|QQHQ� 6LH� JHKHQ�� XQG� QLFKW� HUVW�� ZHQQ� 6LH� =HLW� KDEHQ��VRQGHUQ�PHLQHWKDOEHQ�DXJHQEOLFNOLFK�©ª+HU]OLHEFKHQ�� EHLP� 7HXIHO� ZDU� LFK� VFKRQ�� 'DV� LVW� HLQ� VHKU�VWXPSIVLQQLJHU�*HVHOOH��'DKLQ�P|FKWH� LFK� QLFKW� QRFK� HLQPDO�� QLFKW� HLQPDO�I�U� 6LH� ���� 6LH� KDEHQ� *HOG� YRQ� PLU� DQJHQRPPHQ�� DOV� 6LH� HV� GULQJHQG�EUDXFKWHQ�� XQG� KDEHQ� GDPLW� JHDUEHLWHW�� :LU� KDWWHQ� HLQ� $ENRPPHQ�JHWURIIHQ��ZLH�HV�YHUZHQGHW�ZHUGHQ�VROOWH��'DV�$ENRPPHQ�KDEHQ�6LH�QLFKW�HLQJHKDOWHQ�� 'HQNHQ� 6LH� GRFK� GDUDQ�� 6LH� DOOHUOLHEVWH� NOHLQH� 6FKZLQGOHULQ��GD�� GHU� 7DJ� NRPPW�� GD� 6LH� ZLHGHU� HLQPDO� *HOG� YRQ� PLU� ZHUGHQ� OHLKHQ�ZROOHQ�� 6LH� ZHUGHQ� YRQ� PLU� YHUODQJHQ�� GD�� LFK� HV� ,KQHQ� ]X� XQJODXEOLFK�QLHGULJHP� =LQVVDW]� OHLKH�� GDPLW� 6LH� PHKU� 0�KOHQ� XQG� PHKU� 0DXOWLHUH�NDXIHQ�XQG�PHKU�.QHLSHQ�EDXHQ�N|QQHQ��8QG�QDFK�GHP�*HOG�N|QQHQ�6LH�GDQQ�ODQJH�SIHLIHQ�©
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ª'DQNH�VFK|Q©��VDJWH�VLH�NDOW��DEHU�LKUH�%UXVW�KRE�XQG�VHQNWH�VLFK�KHIWLJ�YRU�:XW��ª:HQQ�LFK�*HOG�EUDXFKH��OHLKH�LFK�HV�PLU�YRQ�GHU�%DQN�©ª6R"�9HUVXFKHQ�6LH�HV�QXU��,FK�EHVLW]H�]LHPOLFK�YLHO�$NWLHQ�GHU�%DQN�©ª$FK�©ª2�MD��LFK�ELQ�DXFK�DQ�HLQ�SDDU�HKUOLFKHQ�8QWHUQHKPXQJHQ�EHWHLOLJW�©ª(V�JLEW�QRFK�DQGHUH�%DQNHQ����©ª(LQH�JDQ]H�0HQJH��$EHU� LFK�ZHUGH� WXQ��ZDV� LFK�NDQQ��GDPLW�6LH�QLFKW�HLQHQ� &HQW� YRQ� GHQ�%DQNHQ� EHNRPPHQ�� XQG�ZHQQ� 6LH� VLFK� DXI� GHQ�.RSI�VWHOOHQ�� 6LH� N|QQHQ� ]X� GHQ� QHXUHLFKHQ� :XFKHUHUQ� JHKHQ�� ZHQQ� 6LH� *HOG�EUDXFKHQ�©ª'DV�ZHUGH�LFK�PLW�9HUJQ�JHQ�WXQ�©ª(V�ZLUG�,KQHQ�ZHQLJ�9HUJQ�JHQ�PDFKHQ��LKUH�=LQVVlW]H�]X�K|UHQ��0HLQ�OLHEHV�.LQG�� LQ�GHU�*HVFKlIWVZHOW�SIOHJHQ�VLFK�NUXPPH�:HJH�XQIHKOEDU�]X�UlFKHQ��6LH�KlWWHQ�PLW�PLU�RIIHQHU�VSLHOHQ�VROOHQ�©ª(LQ� JUR�DUWLJHU� .HUO� VLQG� 6LH�� ZDKUKDIWLJ�� 6LH� VLQG� UHLFK� XQG�PlFKWLJ�XQG�KDFNHQ�GRFK�QRFK�/HXWHQ��GHQHQ�HV�VFKOHFKW�JHKW��ZLH�$VKOH\�XQG�PLU�GLH�$XJHQ�DXV�©ª6WHOOHQ� 6LH� VLFK� QLFKW� PLW� LKP� DXI� HLQH� 6WXIH�� ,KQHQ� JHKW� HV� QLFKW�VFKOHFKW��XQG�QLFKWV�ZLUIW�6LH�XP��(U�DEHU� LVW�DXV�GHP�6DWWHO�JHZRUIHQ�XQG�NRPPW�DXFK�QLFKW�ZLHGHU�KRFK��ZHQQ�QLFKW� MHPDQG�PLW�(QHUJLH�KLQWHU� LKP�VWHKW�XQG�LKQ�VHLQ�/HEWDJ�OHLWHW�XQG�EHK�WHW��,FK�KDEH�NHLQH�/XVW��PHLQ�*HOG�]XP�%HVWHQ�VROFKHU�/HXWH�KHU]XJHEHQ�©ª6LH�KDWWHQ�GRFK�QLFKWV�GDJHJHQ��PLU�]X�KHOIHQ��DOV�HV�PLU�VFKOHFKW�JLQJ�©ª(V� ZDU� HLQ� LQWHUHVVDQWHV� 5LVLNR��PHLQ�.LQG�� XQG� LFK� KDWWH� QXQ� HLQPDO�DXI� 6LH� JHVHW]W��:DUXP"�:HLO� 6LH� VLFK� QLFKW� HLQIDFK� DXI� ,KUH�PlQQOLFKHQ�9HUZDQGWHQ�YHUOLH�HQ�XQG�GHQ�JXWHQ�DOWHQ�=HLWHQ�QDFKMDPPHUWHQ��6LH�KDEHQ�,KUH� (OOERJHQ� JHEUDXFKW�� XQG� QXQ� VWHKW� ,KU� 9HUP|JHQ� DXI� JHVXQGHQ�*UXQGODJHQ��DXI�GHP�JHVWRKOHQHQ�*HOG�DXV�GHU�%ULHIWDVFKH�HLQHV�7RWHQ�XQG�DXI� GHP�XQWHUVFKODJHQHQ� 6FKDW]� GHU�.RQI|GHULHUWHQ��$XI� ,KUHU�.UHGLWVHLWH�VWHKHQ� 0RUG�� *DUWHQGLHEVWDKO�� YHUVXFKWH� 8Q]XFKW�� /�JH�� U�FNVLFKWVORVH�*HVFKlIWVPHWKRGHQ� XQG� .QLIIH� DOOHU� $UW�� GLH� NHLQH� DOO]X� JHQDXH�1DFKSU�IXQJ�YHUWUDJHQ��/DXWHU�EHZXQGHUQVZHUWH�'LQJH��GLH�]HLJHQ��GD��6LH�HLQH� HQHUJLVFKH�� HQWVFKORVVHQH� 3HUVRQ� VLQG� XQG� HLQH� JXWH� *HOGDQODJH��/HXWHQ� ]X� KHOIHQ�� GLH� VLFK� VHOEHU� KHOIHQ� N|QQHQ�� PDFKW� )UHXGH�� 'LHVHU�DOWU|PLVFKHQ� 0DWURQH� 0UV�� 0HUULZHWKHU� OHLKH� LFK� RKQH� 6FKXOGVFKHLQ�]HKQWDXVHQG� 'ROODU�� 0LW� HLQHP� .RUE� 3DVWHWHQ� KDW� VLH� DQJHIDQJHQ�� XQG�VFKDXHQ�6LH�VLH�MHW]W�DQ��(LQH�%lFNHUHL��LQ�GHU�HLQ�'XW]HQG�/HXWH�DQJHVWHOOW�LVW�� GHU� DOWH� *UR�SDSD� JO�FNOLFK� PLW� VHLQHP� /LHIHUZDJHQ� XQG� GHU� IDXOH�NOHLQH� .UHROH� 5HQp�� GHU� VFKZHU� DUEHLWHW� XQG� HV� VRJDU� JHUQ� WXW�� 2GHU� GHQ�
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DUPHQ�7HXIHO�7RPP\�:HOOEXUQ��GHU�GLH�$UEHLW�]ZHLHU�0lQQHU�PLW�VHLQHP�KDOEHQ�0DQQVN|USHU� WXW�� XQG� GDV� DXVJH]HLFKQHW�� RGHU� ± QXQ�� LFK� ZLOO� 6LH�QLFKW�ZHLWHU�ODQJZHLOHQ�©ª6LH�ODQJZHLOHQ�PLFK�ZLUNOLFK��6LH�ODQJZHLOHQ�PLFK�ELV�]XP�:DKQVLQQ©��VDJWH�6FDUOHWW� NDOW�� LQ� GHU�+RIIQXQJ�� LKQ� ]X� lUJHUQ�XQG�YRQ�GHP�XQVHOLJHQ�7KHPD� ¾$VKOH\½� DE]XOHQNHQ�� $EHU� HU� ODFKWH� QXU� NXU]� DXI� XQG� KRE� LKUHQ�)HKGHKDQGVFKXK�QLFKW�DXI�ª6ROFKH� /HXWH� VLQG� HV� ZHUW�� GD�� LKQHQ� JHKROIHQ� ZLUG�� $EHU� $VKOH\�:LONHV� ���� SDK�� ,Q� HLQHU� :HOW� ZLH� GHU� XQVHUQ�� ZR� GDV� 8QWHUVWH� ]XREHUVW�JHNHKUW�LVW��LVW�GLHVH�6RUWH�0HQVFK�ZHUW� XQG�QXW]ORV��6LH�JHKW�]XJUXQGH�:DUXP� DXFK� QLFKW"� 'LHVH� /HXWH� YHUGLHQHQ� HV� QLFKW�� DP� /HEHQ� ]X�EOHLEHQ�� ZHLO� VLH� QLFKW� NlPSIHQ� ZROOHQ� XQG� �EHUKDXSW� QLFKW� ZLVVHQ�� ZLH�PDQ�NlPSIW��'LHV�LVW�QLFKW�GDV�HUVWH�0DO��GD��LQ�GHU�:HOW�DOOHV�DXI�GHQ�.RSI�JHVWHOOW� ZLUG�� XQG� HV�ZLUG� DXFK� QLFKW� GDV� OHW]WH�0DO� VHLQ�� (V� LVW� VFKRQ� RIW�YRUJHNRPPHQ� XQG� ZLUG� QRFK� RIW� ZLHGHU� YRUNRPPHQ�� 8QG� MHGHVPDO�YHUOLHUHQ�DOOH�/HXWH�DOOHV��XQG�DOOH�VLQG�JOHLFK��8QG�GDQQ�JHKW�GDV�6SLHO�YRQ�QHXHP� DQ�� RKQH� MHGHQ� DQGHUHQ� (LQVDW]� DOV� GHQ� JHVFKHLWHQ� .RSI� XQG� HLQH�VWDUNH�+DQG��$EHU�/HXWH�ZLH�$VKOH\�KDEHQ�ZHGHU�GHQ�JHVFKHLWHQ�.RSI�QRFK�GLH� VWDUNH� +DQG�� RGHU� ZHQQ� VLH� VLH� KDEHQ�� WUDJHQ� VLH� %HGHQNHQ�� GDYRQ�*HEUDXFK� ]X� PDFKHQ�� 'HVKDOE� JHKHQ� VLH� XQWHU�� XQG� GDV� JHVFKLHKW� LKQHQ�UHFKW�� (V� LVW� HLQ� 1DWXUJHVHW]�� XQG� GLH� :HOW� IlKUW� RKQH� VLH� EHVVHU�� $EHU�LPPHU�JLEW�HV�HLQ�SDDU�6WDKOKDUWH��GLH�GXUFKNRPPHQ�XQG�PLW�GHU�=HLW�JHQDX�GRUW�ZLHGHU� DQIDQJHQ��ZR� VLH� VWDQGHQ�� HKH� GLH�:HOW� DXI� GHQ�.RSI JHVWHOOW�ZXUGH�©ª6LH� VLQG� GRFK� VHOEHU� DUP� JHZHVHQ�� ,KU�9DWHU� KDW� 6LH� RKQH� HLQHQ�&HQW�YRU�GLH�7�U�JHVHW]W©��VDJWH�6FDUOHWW�Z�WHQG��ª,FK�VROOWH�GHQNHQ��6LH�P��WHQ�$VKOH\�YHUVWHKHQ�XQG�PLW�LKP�I�KOHQ�©ª,FK� YHUVWHKH� LKQ� VFKRQ©�� HQWJHJQHWH� 5KHWW�� ªDEHU� ZHQQ� LFK� PLW� LKP�I�KOH�� VROO�PLFK�GHU�7HXIHO� KROHQ��1DFK�GHU�.DSLWXODWLRQ�KDWWH�$VKOH\�YLHO�PHKU��DOV�LFK�GDPDOV�KDWWH��DOV�LFK�KLQDXVJHZRUIHQ�ZXUGH��:HQLJVWHQV�KDWWH�HU�)UHXQGH��GLH� LKQ�DXIQDKPHQ��XQG�LFK�ZDU�HLQ�9HUVWR�HQHU��$EHU�ZDV�KDW�$VKOH\�PLW�VLFK�DQJHIDQJHQ"©ª:HQQ�6LH�LKQ�PLW�VLFK�VHOEVW�YHUJOHLFKHQ��6LH�HLQJHELOGHWHU�7URSI��QXQ��HU� LVW�QLFKW�ZLH�6LH��JRWWORE��(U�KDW�VHLQH�+lQGH�QLFKW�EHVXGHOQ�ZROOHQ�ZLH�6LH��GXUFK�*HVFKlIWH�PLW�6FKLHEHUQ��*HVLQQXQJVOXPSHQ�XQG�<DQNHHV��(U�LVW�HLQ�0DQQ�YRQ�(KUH�XQG�*HZLVVHQ�©ª$EHU� (KUH� XQG� *HZLVVHQ� KDEHQ� LKQ� QLFKW� GDUDQ� JHKLQGHUW�� *HOG� XQG�+LOIH�YRQ�HLQHU�)UDX�DQ]XQHKPHQ�©ª:DV�KlWWH�HU�VRQVW�WXQ�VROOHQ"©
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ª:DV�JHKW�GDV�PLFK�DQ"�,FK�ZHL��QXU��ZDV�LFK�JHWDQ�KDEH�XQG�KHXWH�WXH��8QG� LFK� ZHL��� ZDV� DQGHUH� IHUWLJJHEUDFKW� KDEHQ�� :LU� VDKHQ� LQ� GHP�8QWHUJDQJ� HLQHU� .XOWXU� HLQH� &KDQFH� XQG� PDFKWHQ� GDUDXV�� VRYLHO� ZLU�NRQQWHQ�� (LQLJH� DXI� UHGOLFKH�� DQGHUH� DXI� IUDJZ�UGLJH� :HLVH�� XQG� ZLU�PDFKHQ�QRFK�KHXWH�GDV�%HVWH�GDUDXV��'LH�$VKOH\V�GLHVHU�:HOW�KDEHQ�LPPHU�GLH�JOHLFKHQ�0|JOLFKNHLWHQ�ZLH�ZLU��DEHU�VLH�JUHLIHQ�QLFKW�]X��6LH�VLQG�HEHQ�QLFKW�W�FKWLJ��XQG�QXU�GHU�7�FKWLJH�LVW�ZHUW��DP�/HEHQ�]X�EOHLEHQ�©6LH�K|UWH�NDXP��ZDV�HU�VDJWH��GHQQ�GHXWOLFK�NHKUWHQ�LKU�GLH�(ULQQHUXQJHQ�]XU�FN��6LH� VS�UWH�ZLHGHU� GHQ�NDOWHQ�:LQG�� GHU� GXUFK�GHQ�2EVWJDUWHQ�YRQ�7DUD� IHJWH��XQG� VDK�$VKOH\V�JUDXH�$XJHQ�GXUFK� VLH�KLQGXUFKVFKDXHQ��:DV�KDWWH�HU�QRFK�JHVDJW"�(LQHQ�VRQGHUEDU� IUHPG�NOLQJHQGHQ�1DPHQ��XQG�GDQQ�KDWWH�HU�YRP�(QGH�GHU�:HOW�JHVSURFKHQ��'DPDOV�KDWWH�VLH�QLFKW�YHUVWDQGHQ��ZDV� HU� GDPLW� PHLQWH�� MHW]W� DEHU� GlPPHUWH� LKU� GLH� YHUZRUUHQH� (UNHQQWQLV��XQG�]XJOHLFK�EHILHO�VLH�HLQ�P�GHU�hEHUGUX��ª$FK�MD��$VKOH\�VDJWH����©ª:DV�VDJWH�HU"©ª(LQPDO�DXI�7DUD�VDJWH�HU�HWZDV�YRQ�HLQHU�����HLQHU�*|WWHUGlPPHUXQJ�XQG�YRP�(QGH�GHU�:HOW�XQG�QRFK�PHKU�VROFKHQ�8QVLQQ�©ª6R�� GLH� *|WWHUGlPPHUXQJ�©� 5KHWWV� $XJHQ� ZDUHQ� JHVSDQQW�� ªXQG� ZDV�ZHLWHU"©ª,FK� ZHL�� HV� QLFKW� PHKU� JHQDX�� -D�� HWZDV� YRQ� GHQ� 6WDUNHQ�� GLH�GXUFKNRPPHQ�� XQG� GHQ� 6FKZDFKHQ�� GLH� DXVJHVFKLHGHQ� ZHUGHQ� ZLH� GLH�6SUHX�©ª*XW��DOVR�ZHL��HU�HV��'DV�PDFKW�HV�QRFK�VFKOLPPHU�I�U�LKQ��'LH�PHLVWHQ�ZLVVHQ�HV�QLFKW�XQG�ZHUGHQ�HV�DXFK�QLHPDOV�EHJUHLIHQ��6LH�ZXQGHUQ�VLFK�LKU�/HEHQ�ODQJ�GDU�EHU��GD��GHU�YHUORUHQH�=DXEHU�QLFKW�ZLHGHU]XILQGHQ�LVW��XQG�GXOGHQ�HLQIDFK�LQ�VWRO]HP��XQW�FKWLJHP�6FKZHLJHQ��(U�DEHU�EHJUHLIW�HV�XQG�ZHL���GD��HU�]XU�6SUHX�JHK|UW�©ª2�QHLQ��GDV�WXW�HU�QLFKW��VRODQJH�LFK�QRFK�DWPH�©(U�VDK�VLH�UXKLJ�DQ��VHLQ�EUDXQHV�*HVLFKW�ZDU�JDQ]�UHJXQJVORV�ª6FDUOHWW�� ZLH� KDEHQ� 6LH� HV� QXQ� IHUWLJJHEUDFKW�� VHLQH� (LQZLOOLJXQJ� ]X�HUOLVWHQ�XQG�LKP�GLH�0�KOH�]X��EHUWUDJHQ"�:DU�HV�HLQ�KDUWHV�6W�FN�$UEHLW"©:LH� GHU� %OLW]� ILHO� LKU� GLH� 6]HQH� PLW� $VKOH\� QDFK� *HUDOGV� %HJUlEQLV�ZLHGHU�HLQ��DEHU�VLH�VFKRE�GLH�(ULQQHUXQJ�UDVFK�YRQ�VLFK�ª:DUXP�GHQQ"©�HUZLGHUWH�VLH�HQWU�VWHW��ª$OV� LFK� LKP�DXVHLQDQGHUVHW]WH��GD�� LFK� VHLQH�+LOIH�EUDXFKWH��ZHLO� LFK�GHP�3IXVFKHU��GHU�GLH�0�KOH�ELVKHU�OHLWHWH��QLFKW� WUDXWH�XQG�)UDQN�]XYLHO�]X�WXQ�KDWWH�XQG�ZHLO� LFK� ����QXQ��ZHLO�LFK�(OOD�/RUHQD�HUZDUWHWH��KDW�HU�PLU�JHUQ�]XJHVDJW�©
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ª:R]X� GRFK� HLQH� 0XWWHUVFKDIW� JXW� LVW�� 'DPLW� DOVR� KDEHQ� 6LH� LKQ�KHUXPJHNULHJW��8QG� MHW]W�KDEHQ�6LH�GHQ�DUPHQ�7HXIHO�VR�ZHLW��ZLH�6LH� LKQ�KDEHQ� ZROOWHQ�� KDEHQ� LKQ� GXUFK� 9HUSIOLFKWXQJHQ� VR� JXW� JHIHVVHOW�� ZLH� QXU�HLQHQ� ,KUHU� 6WUlIOLQJH� GXUFK� VHLQH� .HWWHQ�� ,FK� Z�QVFKH� HXFK� EHLGHQ� YLHO�9HUJQ�JHQ�� $EHU� ZLH� LFK� VFKRQ� DP� $QIDQJ� GLHVHU� 8QWHUUHGXQJ� VDJWH� ±NHLQHQ� &HQW� EHNRPPHQ� 6LH� YRQ� PLU� PHKU� I�U� ,KUH� NOHLQHQ�� XQIHLQHQ�$QVFKOlJH��6LH�GRSSHO]�QJLJHV�*HVFK|SI�©=RUQ� XQG� (QWWlXVFKXQJ� VFKQLWWHQ� LKU� LQV� +HU]�� (LQH� =HLWODQJ� KDWWH� VLH�JHSODQW�� QRFK� HLQPDO�*HOG�YRQ�5KHWW� ]X� OHLKHQ�� XP�HLQ *UXQGVW�FN� LQ� GHU�6WDGW�]X�NDXIHQ�XQG�GRUW�HLQ�+RO]ODJHU�]X�HUULFKWHQ�ª,FK�EUDXFKH� ,KU�*HOG�QLFKW©�� IXKU�VLH� ORV��ªLFK�YHUGLHQH�*HOG�ZLH�+HX��VHLWGHP� -RKQQLH� *DOOHJKHU� GLH� 0�KOH� I�KUW� XQG� LFK� NHLQH� IUHLJHODVVHQHQ�1HJHU� PHKU� EHVFKlIWLJH�� ,FK� KDEH� HLQLJHV� *HOG� DXI� +\SRWKHNHQ� JHJHEHQ��XQG�LP�/DGHQ�EULQJW�GDV�*HVFKlIW�PLW�GHQ�1HJHUQ�DXFK�HLQH�0HQJH�HLQ�©ª-D��GDV�KDEH� LFK�JHK|UW��:LH�JHVFKHLW�YRQ�,KQHQ��GLH�+LOIORVHQ�XQG�GLH�8QZLVVHQGHQ�� GLH� :LWZHQ� XQG� :DLVHQ� ]X� EHVWHKOHQ��:HQQ� 6LH� GXUFKDXV�VWHKOHQ�P�VVHQ��6FDUOHWW��ZDUXP�QLFKW�YRQ�GHQ�5HLFKHQ�XQG�6WDUNHQ��DQVWDWW�YRQ� GHQ� $UPHQ� XQG� 6FKZDFKHQ"� 6HLW� 5RELQ� +RRG� KDW� GDV� ELV� DXI� GHQ�KHXWLJHQ�7DJ�LPPHU�I�U�KRFKDQVWlQGLJ�JHJROWHQ�©ª:HLO©�� VDJWH� 6FDUOHWW� NXU]�� ªHV� HUKHEOLFK� OHLFKWHU� XQG� VLFKHUHU� LVW�� YRQ�GHQ�$UPHQ�]X VWHKOHQ��ZLH�6LH�HV�QHQQHQ�©(U�ODFKWH�ODXWORV�LQ�VLFK�KLQHLQ��GD��VHLQH�6FKXOWHUQ�EHEWHQ�ª%UDYR��6LH�VLQG�GRFK�ZHQLJVWHQV�HLQ�HKUOLFKHU�+DOXQNH��6FDUOHWW�©(LQ�+DOXQNH��6HOWVDP��GD��GDV�:RUW�VLH�YHUOHW]WH��6LH�ZDU�NHLQ�+DOXQNH��VDJWH� VLH� VLFK� XQJHVW�P�� -HGHQIDOOV� ZROOWH� VLH� NHLQHU� VHLQ�� 6LH� ZROOWH� HLQH�YRUQHKPH�'DPH�VHLQ��(LQHQ�$XJHQEOLFN�ODQJ�GDFKWH�VLH�DQ�LKUH�0XWWHU��GLH�VLFK�XQHUP�GOLFK�LP�'LHQVWH�DQGHUHU�DXIULHE�± JHOLHEW��JHDFKWHW�XQG�YHUHKUW�±��XQG�LKU�ZXUGH�ZHK�XPV�+HU]�ª:HQQ� 6LH� YHUVXFKHQ�ZROOHQ�PLFK� ]X� TXlOHQ©�� VDJWH� VLH�P�GH�� ªHV� KDW�NHLQHQ� =ZHFN�� ,FK� ZHL��� LFK� ELQ� JHJHQZlUWLJ� EHGHQNHQORVHU�� DOV� LFK� VHLQ�VROOWH��1LFKW� VR�JXW�XQG� IUHXQGOLFK��ZLH� LFK�HV�PHLQHU�(U]LHKXQJ�QDFK�VHLQ�VROOWH��$EHU�LFK�NDQQ�QLFKWV�GDI�U��5KHWW��:LUNOLFK�QLFKW��:DV�KlWWH�LFK�VRQVW�WXQ� VROOHQ"�:DV�ZlUH�PLW� XQV� DOOHQ� JHVFKHKHQ��ZHQQ� LFK�GHQ�<DQNHH�� GHU�GDPDOV� QDFK�7DUD� NDP�� JHVFKRQW� KlWWH"�(U� KlWWH�PLFK� ����1HLQ�� GDUDQ�PDJ�LFK�QLFKW�HLQPDO�GHQNHQ��2GHU�ZHQQ�LFK�]X�-RQDV�:LONHUVRQ��DOV�HU�XQV�GDV�+DXV� IRUWQHKPHQ� ZROOWH�� K|IOLFK� XQG� U�FNVLFKWVYROO� JHZHVHQ� ZlUH"� :R�Vl�HQ�ZLU�DOOH�MHW]W"�8QG�ZHQQ�LFK�OLHE�XQG�HLQIlOWLJ�JHEOLHEHQ�ZlUH��ZHQQ�LFK�)UDQN�QLFKW�ZHJHQ�GHU� IDXOHQ�6FKXOGQHU� LQ�GHQ�2KUHQ�JHOHJHQ�KlWWH� ����MD��ZDV�GDQQ"�9LHOOHLFKW�ELQ�LFK�HLQ�6FKXUNH��DEHU� LFK�ZLOO�QLFKW LPPHU�HLQ�
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6FKXUNH�EOHLEHQ��5KHWW��'LH� OHW]WHQ� -DKUH� MHGRFK� ���� XQG�DXFK� MHW]W�QRFK� ����ZDV� KlWWH� LFK� GHQQ� WXQ� VROOHQ"�:LH� KlWWH� LFK� DQGHUV� KDQGHOQ� N|QQHQ"� ,FK�KDWWH� LPPHU� GDV� *HI�KO�� LFK� UXGHUWH� HLQ� VFKZHUEHODGHQHV� %RRW� PLWWHQ� LP�6WXUP�� ,FK�KDWWH� VROFKH�0�KH�� HV��EHU�:DVVHU�]X�KDOWHQ��GD�� LFK�PLU��EHU�QHEHQVlFKOLFKH�'LQJH���EHU�JXWH�0DQLHUHQ�XQG�GHUJOHLFKHQ�NHLQH�*HGDQNHQ�PDFKHQ� NRQQWH�� ,FK� KDWWH� ]X� JUR�H�$QJVW�� GDV�%RRW� N|QQWH�PLU� YROODXIHQ��'HVKDOE�KDEH�LFK�DOOHV��ZDV�PLU�HQWEHKUOLFK�VFKLHQ���EHU�%RUG�JHZRUIHQ�©ª6WRO]� XQG� (KUH�� :DKUKHLW�� 7XJHQG� XQG� *�WH©�� ]lKOWH� HU� PLW�VHLGHQZHLFKHP� 7RQ� DXI�� ª6LH� KDEHQ� UHFKW�� 6FDUOHWW�� 'DV� VLQG� HQWEHKUOLFKH�'LQJH�� ZHQQ� HLQ� %RRW� DP� 9HUVLQNHQ� LVW�� $EHU� ZDV� WXQ� ,KUH� )UHXQGH"�(QWZHGHU� VLH� EULQJHQ� LKU� 6FKLII� VLFKHU� PLW� XQEHVFKlGLJWHU�� YROOVWlQGLJHU�/DGXQJ�DQ�/DQG��RGHU�VLH�JHKHQ�PLW�VWRO]�ZHKHQGHU�)ODJJH�XQWHU�©ª1DUUHQ� VLQG� VLH� DOOHVDPW©�� VDJWH� VLH� NXU]�� ª-HGHV� ]X� VHLQHU�=HLW��:HQQ�LFK�YLHO�*HOG�KDEH��ZLOO�LFK�DXFK�ZLHGHU�DQVWlQGLJ�VHLQ��GDQQ�WU�EH�LFK�NHLQ�:lVVHUFKHQ�PHKU��'DQQ�NDQQ�LFK�HV�PLU�OHLVWHQ�©ª'DQQ� NDQQVW� GX� HV� GLU� ZLHGHU� OHLVWHQ�� DEHU� WXVW� HV� QLFKW� PHKU�� :DV�HLQPDO� �EHU�%RUG�JHZRUIHQ� LVW�� Ol�W� VLFK� VFKZHU�ZLHGHU�EHUJHQ��XQG�ZHQQ�PDQ� HV� ZLHGHUKDW�� LVW� HV� PHLVWHQV� VR� EHVFKlGLJW�� GD�� QLFKWV� PHKU� GDPLW�DQ]XIDQJHQ�LVW� ,FK�I�UFKWH��ZHQQ�6LH�VLFK�HLQHV�7DJHV�GLH�(KUH��GLH�7XJHQG�XQG�GLH�*�WH�� GLH�6LH� �EHU�%RUG�JHZRUIHQ�KDEHQ��ZLHGHU� DXIILVFKHQ��GDQQ�KDEHQ�DOOH�GLHVH�VFK|QHQ�'LQJH�VLFK�LP�:DVVHU�VFKZHUOLFK�]X�LKUHP�9RUWHLO�YHUZDQGHOW�©3O|W]OLFK�VWDQG�HU�DXI�XQG�JULII�QDFK�VHLQHP�+XW�ª6LH�JHKHQ"©ª-D�� $WPHQ� 6LH� QLFKW� DXI"� ,FK� �EHUODVVH� 6LH� GHP�� ZDV� YRQ� ,KUHP�*HZLVVHQ�QRFK��EULJ�LVW�©(U� VFKDXWH� VFKZHLJHQG� ]X� GHU�.OHLQHQ� KLQDE� XQG� VWUHFNWH� HLQHQ� )LQJHU�DXV��GDPLW�VLH�GDQDFK�JUHLIH�ª)UDQN�SODW]W�ZRKO�YRU�6WRO]"©ª6HOEVWYHUVWlQGOLFK�©ª(U�KDW�YLHOH�3OlQH�I�U�GDV�.LQG"©ª1XQ�MD��6LH�ZLVVHQ��ZLH�9lWHU�VLFK�PLW�LKUHQ�%DE\V�DQVWHOOHQ�©ª'DQQ�VDJHQ�6LH� LKP©�� VDJWH�5KHWW�SO|W]OLFK�PLW�VRQGHUEDU�YHUlQGHUWHP�*HVLFKWVDXVGUXFN�� ªVDJHQ� 6LH� LKP�� ZHQQ� HU� VHLQH� 3OlQH� I�U� GDV� .LQG LQ�(UI�OOXQJ� JHKHQ� VHKHQ� ZLOO�� VR� VROO� HU� OLHEHU� DEHQGV� |IWHUV� ]X� +DXVH�EOHLEHQ�©ª:DV�ZROOHQ�6LH�GDPLW�VDJHQ"©ª*HQDX�ZDV�LFK�VDJH��=X�+DXVH�EOHLEHQ�VROO�HU�©
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(V�ZDU�HLQ�NDOWHU�XQG�ZLQGLJHU�0lU]QDFKPLWWDJ��XQG�6FDUOHWW�]RJ�VLFK�GLH�:DJHQGHFNH� ELV� XQWHU� GLH� $UPH� KLQDXI�� DOV� VLH� �EHU� GLH� /DQGVWUD�H� QDFK�'HFDWXU�]X�-RKQQLH�*DOOHJKHUV�0�KOH�KLQDXVIXKU��(V�ZDU�JHIlKUOLFK��DOOHLQ�]X� IDKUHQ�� GDV� ZX�WH� VLH�� JHIlKUOLFKHU� DOV� MH� ]XYRU�� GHQQ� MHW]W� ZDUHQ� GLH�1HJHU� Y|OOLJ� DX�HU� 5DQG� XQG� %DQG��:LH� $VKOH\� SURSKH]HLW� KDWWH�� PX�WH�PDQ�HV�MHW]W�DXVEDGHQ��GD��GLH�*HVHW]JHEHQGH�9HUVDPPOXQJ�VLFK�JHZHLJHUW�KDWWH�� GLH� 9HUIDVVXQJVlQGHUXQJ� ]X� UDWLIL]LHUHQ�� 'HU� Z�WHQGH� 1RUGHQ� KDWWH�GLH� JODWWH� $EOHKQXQJ� DOV� HLQH� 2KUIHLJH� HPSIXQGHQ�� XQG� GLH� 9HUJHOWXQJ�KDWWH�QLFKW�DXI�VLFK�ZDUWHQ�ODVVHQ��'HU�1RUGHQ�ZDU�HQWVFKORVVHQ��GHP�6WDDW�GDV� 6WLPPUHFKW� GHU� 1HJHU� DXI]X]ZLQJHQ�� XQG� ]X� GLHVHP� =ZHFN� ZDU�*HRUJLD�DOV�$XIUXKUJHELHW�HUNOlUW�XQG�GHP�VFKlUIVWHQ�.ULHJVUHFKW�XQWHUVWHOOW�ZRUGHQ��-D��*HRUJLDV�'DVHLQ�DOV�6WDDW�KDWWH�DXIJHK|UW��*HRUJLD�ELOGHWH�MHW]W�]XVDPPHQ�PLW� )ORULGD� XQG�$ODEDPD� GHQ� ª0LOLWlUEH]LUN�1U�� �©� XQWHU� GHP�2EHUEHIHKO�HLQHV�%XQGHVJHQHUDOV�:DU�GDV�/HEHQ�VFKRQ�YRUKHU�XQVLFKHU�XQG�JHIlKUOLFK�JHZHVHQ��VR�ZDU�HV�MHW]W� GRSSHOW� VFKOLPP�� 'LH� YRUMlKULJHQ� 9HUI�JXQJHQ� GHU�0LOLWlUEHK|UGHQ��GLH� PDQ� VFKRQ� DOV� �EHUDXV� VFKDUI� HPSIXQGHQ� KDWWH�� ZDUHQ� PLOGH� LP�9HUJOHLFK�]X�GHQHQ��GLH�*HQHUDO�3RSH�MHW]W�HUOLH���0LW�GHU�$XVVLFKW�DXI�GLH�1HJHUKHUUVFKDIW� ZDU� GLH� =XNXQIW� GXQNHO� XQG� KRIIQXQJVORV�� XQG� GHU�YHUELWWHUWH� 6WDDW� TXlOWH� XQG� ZDQG� VLFK� KLOIORV�� 'HQ� 1HJHUQ� VWLHJ� LKUH�XQHUZDUWHWH�:LFKWLJNHLW�]X�.RSI��VLH�ZDUHQ�VLFK�GHV�5�FNKDOWHV��GHQ�VLH�DQ�GHU� <DQNHHDUPHH� KDWWHQ�� EHZX�W�� XQG� LKUH� 6FKDQGWDWHQ� QDKPHQ� ]X��1LHPDQG�ZDU�YRU�LKQHQ�VLFKHU�,Q� GLHVHQ�ZLOGHQ�=HLWHQ� VWDQG� 6FDUOHWW� VFKZHUH�$QJVW� DXV�� DEHU� VLH� OLH��VLFK� QLFKW� EHLUUHQ�� ,PPHU� QRFK� IXKU� VLH� DOOHLQ� DXI� LKUH� *HVFKlIWVZHJH��)UDQNV� 3LVWROH� VWDN� LQ� GHU� 3ROVWHUXQJ� GHV� (LQVSlQQHUV�� ,P� VWLOOHQ�YHUZ�QVFKWH� VLH� GDV� 3DUODPHQW�� GDV� GLHVHV� QHXH� 8QKHLO� �EHU� VLH� DOOH�JHEUDFKW� KDWWH�� :HOFKHQ� 6HJHQ� KDWWH� GLHVH� WDSIHUH�� HGOH� 6WDQGKDIWLJNHLW�GHQQ�QXQ�JHVWLIWHW"�$OOHV�ZDU�QXU�QRFK�VFKOLPPHU�JHZRUGHQ�
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$OV� VLH� VLFK� GHP� :HJH� QlKHUWH�� GHU� GXUFK� GLH� NDKOHQ� %lXPH� LQ� GLH�)OX�QLHGHUXQJ� KLQDE� QDFK� GHU� 6KDQW\WRZQ�6LHGOXQJ� I�KUWH�� VFKQDO]WH� VLH�GHP� 3IHUG�� XP� HV� DQ]XWUHLEHQ� (V�ZDU� LKU� QLH� UHFKW� JHKHXHU��ZHQQ� VLH� DQ�GLHVHP� VFKPXW]LJHQ� *HZLPPHO� YRQ� /HKPK�WWHQ� XQG� DOWHQ� $UPHH]HOWHQ�YRU�EHUIXKU�� 9RQ� DOOHQ� 2UWHQ� LQ� XQG� EHL� $WODQWD� KDWWH� HV� GHQ� GHQNEDU�VFKOHFKWHVWHQ� 5XI�� GHQQ� KLHU� KDXVWH� GHU� $XVZXUI� GHU� 1HJHU�� VFKZDU]H�)UDXHQ]LPPHU� XQG� ZHL�HV� *HVLQGHO� VFKOLPPVWHU�� YHUNRPPHQVWHU� $UW�� (V�JDOW�DOV�=XIOXFKWVRUW� I�U�VFKZDU]H�XQG�ZHL�H�9HUEUHFKHU��XQG�KLHU�SIOHJWHQ�GLH�%HK|UGHQ�]XHUVW�QDFK�/HXWHQ��GLH�VLH�VXFKWHQ��]X�IDKQGHQ��6FKLH�HUHLHQ�XQG� 0HVVHUVWHFKHUHLHQ� ZDUHQ� KLHU� DQ� GHU� 7DJHVRUGQXQJ�� VR� GD�� GLH�%HK|UGHQ� VLFK� VHOWHQ� GLH�0�KH�PDFKWHQ�� HLQ]XJUHLIHQ�� XQG� HV� JHZ|KQOLFK�GHQ� /HXWHQ� �EHUOLH�HQ�� LKUH� GXQNOHQ� $QJHOHJHQKHLWHQ� XQWHUHLQDQGHU�DE]XPDFKHQ��,Q�GHQ�:lOGHUQ�GDKLQWHU�ODJ�HLQH�%UHQQHUHL��GLH�HLQHQ�ELOOLJHQ�0DLVZKLVN\� KHUVWHOOWH�� XQG� ]XU�1DFKW]HLW� KDOOWH� HV� LQ� GHQ�+�WWHQ� DP� )OX��YRQ�EHWUXQNHQHP�*HJU|OH�XQG�*HIOXFKH�6RJDU� GLH� <DQNHHV� JDEHQ� ]X�� GD�� HV� HLQ� YHUSHVWHWHU� 2UW� VHL�� GHU�QLHGHUJHOHJW� ZHUGHQ� P��WH�� DEHU� VLH� XQWHUQDKPHQ� NHLQH� 6FKULWWH� LQ� GHU�5LFKWXQJ��'LH�%HZRKQHU�YRQ�$WODQWD�XQG�'HFDUXU��GLH�GLH�6WUD�H�]ZLVFKHQ�GHQ�EHLGHQ�6WlGWHQ�EHQXW]HQ�PX�WHQ��JDEHQ�LKUHU�(PS|UXQJ�ODXW�$XVGUXFN��'LH�0lQQHU�ORFNHUWHQ�LKUH�3LVWROHQ�LP�+DOIWHU��ZHQQ�VLH�GXUFK�6KDQW\WRZQ�PX�WHQ�� XQG� NHLQH� DQVWlQGLJH� )UDX� JLQJ� IUHLZLOOLJ� GRUW� YRUEHL�� DXFK� QLFKW�XQWHU� GHP� 6FKXW]� LKUHV� HLJHQHQ� 0DQQHV�� ZHLO� PHLVWHQV� EHWUXQNHQH�1HJHUZHLEHU� DQ� GHU� 6WUD�H� VD�HQ� XQG� GHQ� 9RU�EHUJHKHQGHQ� XQIOlWLJH�:RUWH�QDFKULHIHQ�6RODQJH� $UFKLH� QHEHQ� LKU� VD��� KDWWH� VLFK� 6FDUOHWW� NHLQH� *HGDQNHQ�JHPDFKW�� DQ� 6KDQW\WRZQ� YRUEHL]XIDKUHQ�� ZHLO� DXFK� GDV� XQYHUVFKlPWHVWH�VFKZDU]H� )UDXHQ]LPPHU� QLFKW� HLQPDO� ]X� ODFKHQ� ZDJWH�� ZHQQ� VLH�HQWODQJNDP��$EHU�VHLWGHP�VLH�DOOHLQ� IDKUHQ�PX�WH��ZDU�HV�VFKRQ�]X�DOOHUOHL�VHKU�XQOLHEVDPHQ�9RUIlOOHQ�JHNRPPHQ��'LH�1HJHUGLUQHQ�OHJWHQ�HV�RIIHQEDU�GDUDXI�DQ�� LKU�0�WFKHQ�DQ� LKU�]X�N�KOHQ��ZHQQ�VLH�YRU�EHUIXKU��6LH�NRQQWH�QLFKWV� WXQ� DOV� VLH� �EHUVHKHQ� XQG� LQQHUOLFK� UDVHQ�� 6LH� NRQQWH� VLFK� QLFKW�HLQPDO� GDGXUFK� WU|VWHQ�� GD�� VLH�PLW� LKUHQ�1DFKEDUQ� XQG�9HUZDQGWHQ� �EHU�GLH�9RUIlOOH�VSUDFK��GHQQ�VLH�EHNDP�OHGLJOLFK�HLQ�WULXPSKLHUHQGHV ª+DVW�GX�YLHOOHLFKW�HWZDV�DQGHUHV�HUZDUWHW"©�]X�K|UHQ��LKUH�)DPLOLH�UHJWH�VLFK�]XGHP�VFKUHFNOLFK� DXI� XQG� YHUVXFKWH�� VLH� LP� +DXVH� IHVW]XKDOWHQ�� 6LH� DEHU� KDWWH�QLFKW�GLH�$EVLFKW��LKUH�)DKUWHQ�DXI]XJHEHQ�*RWWORE�VD�HQ�KHXWH�NHLQH�]HUOXPSWHQ�:HLEHU�DP�6WUD�HQUDQG��$OV�VLH�DQ�GHP�:HJ�YRUEHLNDP��GHU�QDFK�6KDQW\WRZQ�KLQDEI�KUWH��VDK�VLH�DQJHZLGHUW�GD�XQWHQ�LQ�GHQ�VFKUlJHQ�6WUDKOHQ�GHU�1DFKPLWWDJVVRQQH�HLQ�SDDU�EDXIlOOLJH�+�WWHQ� OLHJHQ�� (V� ZHKWH� HLQ� HLVLJHU�:LQG�� XQG� GLH� '�IWH� YRQ� +RO]UDXFK��JHEUDWHQHP�6FKZHLQHIOHLVFK� XQG� XQJHVlXEHUWHQ�$EWULWWHQ� VFKOXJ� LKU� LQ� GLH�
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1DVH��6LH�ZDQGWH�VLFK�UDVFK�DE�XQG�WULHE�GDV�3IHUG�VFKDUI�YRUZlUWV��XP�GLH�6WUD�HQELHJXQJ� ]X� JHZLQQHQ�� $OV� VLH� HEHQ� HUOHLFKWHUW� DXIDWPHQ� ZROOWH��VFKOXJ� LKU� YRU� 6FKUHFN� GDV� +HU]� LP� +DOV�� GHQQ� HLQ� ULHVLJHU� 1HJHU� NDP�ODXWORV� KLQWHU� HLQHU� JUR�HQ� (LFKH� KHUYRU�� 6LH� YHUORU� QLFKW� GLH� )DVVXQJ��VRQGHUQ�EUDFKWH�GDV�3IHUG�VRIRUW�]XP�6WHKHQ�XQG�JULII�QDFK�)UDQNV�3LVWROH�ª:DV�ZROOHQ�6LH�©� ULHI�VLH�VFKURII��'HU�JUR�H�1HJHU�GXFNWH�VLFK�ZLHGHU�KLQWHU�GLH�(LFKH��XQG�lQJVWOLFK�NODQJ�HV�DXV�GHP�9HUVWHFN�KHUYRU��ª+HUUMH��0L��6FDUOHWW�VFKLH�HQ�GRFK�QLFKW�%LJ�6DP�WRW�©�%LJ�6DP��(LQHQ�$XJHQEOLFN�NRQQWH�VLH�HV�QLFKW�IDVVHQ��%LJ�6DP��GHU�9RUDUEHLWHU�DXI�7DUD��GHQ�VLH�]XOHW]W�ZlKUHQG�GHU�%HODJHUXQJ�JHVHKHQ�KDWWH��:DV�LQ�DOOHU�:HOW����ª.RPP�KHU�XQG�OD��VHKHQ��RE�GX�ZLUNOLFK�%LJ�6DP�ELVW�©�:LGHUVWUHEHQG�NDP�HU�DXV�VHLQHP�9HUVWHFN�KHUYRU��HLQH�ULHVLJH��]HUOXPSWH�*HVWDOW��EDUIX���LQ� %DXPZROOKRVHQ� XQG� HLQHU� EODXHQ� 8QLIRUPMDFNH�� GLH� I�U� VHLQHQ� JUR�HQ�.|USHU�YLHO�]X�NXU]�XQG�]X�HQJ�ZDU��$OV�VLH�VDK��GD��HV�ZLUNOLFK�%LJ�6DP�ZDU��VFKRE�VLH�GLH�3LVWROH�ZLHGHU�LQ�GLH�3ROVWHUXQJ�XQG�OlFKHOWH�IUHXGLJ�ª2� 6DP�� GDV� LVW� DEHU� QHWW�� GD�� LFK� GLFK�PDO�ZLHGHUVHKH�©� 6DP� NDP� DQ�GHQ�:DJHQ�JHODXIHQ��VHLQH�$XJHQ�UROOWHQ�YRU�)UHXGH��XQG�GLH�ZHL�HQ�=lKQH�EOLW]WHQ�� (U� HUJULII� LKUH� DXVJHVWUHFNWH� +DQG� PLW� VHLQHQ� EHLGHQ� VFKZDU]HQ�7DW]HQ�� GLH� VR� JUR�� ZLH� .HXOHQ� ZDUHQ�� 6HLQH� =XQJH�� URVD� ZLH� HLQH�:DVVHUPHORQH�� OHFNWH� KHUYRU�� GHU� JDQ]H� .|USHU� ZDQG� VLFK� LQ� EHJO�FNWHQ�9HUUHQNXQJHQ�� VR� OlFKHUOLFK� ZLH� HLQH� %XOOGRJJH�� ZHQQ� VLH� LKUH� 6SU�QJH�PDFKW�ª2MH��RMH��GDV�DEHU�VFK|Q��ZLHGHU�HLQHQ�YRQ�GHU�)DPLOLH�VHKHQ�©�MXEHOWH�HU�XQG�SUH�WH�LKU�GLH�+DQG��ELV�VLH�PHLQWH��LKUH�.QRFKHQ�P��WHQ�]HUEUHFKHQ��ª:LH� NRPPHQ� HV�� GD�� 0L�� ZLH� HLQ� 0DQQ� HLQH� 3LVWROH� PLWQHKPHQ�� 0L��6FDUOHWW"©ª(V�JLEW�VR�YLHOH�JHPHLQH�/HXWH��6DP��GD��LFK�VLH�PLWQHKPHQ�PX���:DV�LQ�DOOHU�:HOW�KDVW�GX�LQ�HLQHP�2UW�ZLH�6KDQW\WRZQ�]X�VXFKHQ"�'X�ELVW�GRFK�HLQ� HKUEDUHU� 6FKZDU]HU��8QG�ZDUXP� ELVW� GX� QLFKW� LQ� GLH� 6WDGW� JHNRPPHQ�XQG�KDVW�PLFK�EHVXFKW"©ª$FK� *RWW�� 0LVVLV�� LFK� QLFKW ZRKQHQ� LQ� 6KDQW\WRZQ�� ,FK� QXU� I�U� HLQH�:HLOH�KLHU��ZRKQHQ�P|JHQ�LFK�KLHU�DXFK�QLFKW�XP�DOOH�:HOW��1LH�LP�/HEHQ�LFK�VROFKHV�1LJJHUSDFN�JHVHKHQ�� ,FK�JDU�QLFKW�ZLVVHQ��GD��0L�� LQ�$WODQWD��,FK�GDFKWH��0L��LQ�7DUD��XQG�LFK�ZROOWH�QDFK�7DUD��ZHQQ�LUJHQG�JLQJ�©ª%LVW�GX�VHLW�GHU�%HODJHUXQJ�GLH�JDQ]H�=HLW�LQ�$WODQWD�JHZHVHQ"©ª1HLQ��0LVVLV�� LFK� ZHLW� ZHJ� LPPHU� JHUHLVW�©� (U� JDE� HQGOLFK� LKUH� +DQG�IUHL�� XQG� VLH� EHZHJWH� XQWHU� 6FKPHU]HQ� GLH� )LQJHU�� XP� ]X� VHKHQ�� RE� GLH�.QRFKHQ� QRFK� KHLO�ZDUHQ�� ª:LVVHQ�0L��QRFK��ZDQQ�PLFK ]XOHW]W� JHVHKHQ�KDEHQ"©
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6FDUOHWW� HQWVDQQ� VLFK� GHV� KHL�HQ� 7DJHV�� HKH� GLH� %HODJHUXQJ� EHJDQQ�� GD�VLH�XQG�5KHWW�LP�:DJHQ�JHVHVVHQ�KDWWHQ�XQG�GHU�7UXSS�1HJHU�PLW�%LJ�6DP�DQ� GHU� 6SLW]H� GLH� VWDXELJH� 6WUD�H� KLQXQWHU� ODXW� VLQJHQG� QDFK� GHQ�6FK�W]HQJUlEHQ�PDUVFKLHUW ZDU��6LH�QLFNWH�ª$OVR�� GDQQ� LFK� KDEHQ� JHDUEHLWHW� ZLH� HLQ� *DXO� XQG� %UXVWZHKUHQ�DXIZHUIHQ� XQG� 6DQGVlFNH� I�OOHQ�� ELV� GLH� .RQI|GHULHUWHQ� DXV� $WODQWD� ZHJ��'HU�*HQWOHPDQ�+DXSWPDQQ� ILHO�� XQG�QLHPDQG�ZDU�GD��GHU�%LJ�6DP�VDJHQ��ZDV� HU� WXQ� VROOHQ�� GHVKDOE� LFK� HLQIDFK� LQ� GLH� %�VFKH� JHKHQ�� ,FK� GHQNHQ��YHUVXFKHQ� QDFK� 7DUD� JHKHQ�� DEHU� GDQQ� K|UHQ�� GD�� GD� KHUXP� DOOHV�QLHGHUJHEUDQQW�� ,FK� DXFK� QLFKW� ZLVVHQ�� ZR� GHU� :HJ�� XQG� LFK� EDQJH��/DQGMlJHU�PLFK�DEIDVVHQ��ZHLO�RKQH�3D���'DQQ�GLH�<DQNHHV�NRPPHQ��XQG�HLQ�*HQWOHPDQ�2EHUVW�PLFK�ZRKO�JHUQ�P|JHQ�XQG�EHL�VLFK�EHKDOWHQ��GDPLW�LFK� I�U� VHLQ� 3IHUG� XQG� VHLQH�6WLHIHO� VRUJHQ�� -D��0LVVLV�� ,FK�/HLEGLHQHU�ZLH�3RUN�� XQG� GDEHL� HLJHQWOLFK� GRFK� QXU� )HOGQLJJHU�� ,FK� LKP� VDJHQ�� GD�� LFK�)HOGQLJJHU�� XQG� HU� ���� 0L�� 6FDUOHWW�� GLH� <DQNHHV� VHLQ� GXPPH /HXWH�� (U�8QWHUVFKLHG� QLFKW� ZLVVHQ�� 0LFK� EHL� VLFK� EHKDOWHQ� XQG� PLW� PLU� QDFK�6DYDQQDK� JHKHQ�� DOV� *HQHUDO� 6KHUPDQ� GD� VHLQ�� $FK�� -HVXV�� VR� ZDV�)�UFKWHUOLFKHV� ZLH� GD� DXI� :HJ� QDFK� 6DYDQQDK� LFK� PHLQ� /HEWDJ� QLFKW�JHVHKHQ�� $OOHV� JHVWRKOHQ� XQG� DOOHV� YHUEUDQQW� ���� +DEHQ� VLH� 7DUD�QLHGHUJHEUDQQW��0L��6FDUOHWW"©ª$QJHVWHFNW�KDEHQ�VLH�HV��DEHU�ZLU�KDEHQ�GDV�)HXHU�JHO|VFKW�©ª2K��0LVVLV��GDV�JXW�]X�K|UHQ��$XI�7DUD�LFK�]X�+DXVH��XQG�GDKLQ�]XU�FN�P|JHQ��8QG�DOV�.ULHJ�DXV��*HQWOHPDQ�2EHUVW� ]X�PLU� VDJHQ�� ¾'X�6DP��PLW�PLU�QDFK�1RUGHQ�NRPPHQ��LFK�EH]DKOH�GLU�DXFK�JXWHQ�/RKQ�½'DQQ�LFK�PLW�2EHUVW�QDFK�1RUGHQ�JHKHQ��-D��LQ�:DVKLQJWRQ�JHZHVHQ�XQG�QDFK�1X�<RUN�� XQG� GDQQ� QDFK�%RVWRQ��ZR�2EHUVW� OHEW�� -D��0LVVLV�� LFK� HLQ�5HLVHQLJJHU�� 8QG� EHL� GHQ� <DQNHHV� VHLQ� DXI� 6WUD�HQ� PHKU� :DJHQ� XQG�3IHUGH�DOV�3IODVWHUVWHLQH��'LH�JDQ]H�=HLW�LFK�EDQJH��VLH�PLFK��EHUIDKUHQ�©ª,VW�HV�VFK|Q�GD�REHQ�LP�1RUGHQ��6DP"©6DP�NUDW]WH�VLFK�GHQ�ZROOLJHQ�.RSI�ª-D�����QHLQ��'HU�2EHUVW�PlFKWLJ�YRUQHKPHU�*HQWOHPDQ��$EHU�VHLQH�)UDX��GLH�ZDV�DQGHUHV��'LH�PLFK�GDV�HUVWHPDO�¾0LVWHU½�JHQDQQW��-D��0LVVLV��GDV�VLH�WXQ�� XQG�EHLQDKH� LFK� ODQJ�KLQJHVFKODJHQ�� DOV� VLH�GDV� VDJHQ��'HU�2EHUVW� LKU�VDJHQ�� VLH� PLFK� 6DP� QHQQHQ�� XQG� GDQQ� VLH� GDV� DXFK� WXQ�� $EHU� DOO� GLH�<DQNHHV�PLFK�]XHUVW��ZHQQ�PLFK�VHKHQ�� ¾0LVWHU�2¶+DUD½�QHQQHQ�XQG�PLFK�DXIIRUGHUQ��PLFK�]X�LKQHQ�VHW]HQ��DOV�VHLQ�LFK�JHUDGH�HLQHU�YRQ�LKQHQ��$EHU�LFK�PLFK�QRFK�QLH�]X�ZHL�HQ�+HUUVFKDIWHQ�VHW]HQ��XQG�]X�DOW��XP�GDV�OHUQHQ��6LH�EHKDQGHOQ�PLFK��DOV�ELQ� LFK�JHQDX�HLQHU�ZLH�VLH��0L��6FDUOHWW��DEHU�VLH�PLFK� GRFK QLFKW� OHLGHQ� P|JHQ� ���� NHLQHQ� 1LJJHU� VLH� OHLGHQ� P|JHQ�� XQG�EDQJH� YRU� PLU�� ZHLO� LFK� VR� JUR��� 8QG� PLFK� LPPHU� QDFK� GHQ� %OXWKXQGHQ�
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IUDJHQ��PLW�GHQHQ�LFK�JHKHW]W��XQG�ZLHYLHO�3U�JHO� LFK�NULHJHQ�LQ�7DUD��8QG�DOV� LFK� LKQHQ� VDJHQ��QLH�NHLQ�0HQVFK�YRQ�XQV�3U�JHO�NULHJHQ��XQG�ZLH�JXW�LPPHU�0L��(OOHQ�]X�1LJJHUQ��XQG�GLH�JDQ]H�:RFKH�EHL�PLU�JHZDFKW��DOV�LFK�/XQJHQHQW]�QGXQJ� KDEHQ�� PLU� NHLQHU� JODXEHQ�� 8QG� GDQQ� LFK� 6HKQVXFKW�QDFK�0L��(OOHQ� XQG�7DUD� NULHJHQ�� QLFKW� ]XP�$XVKDOWHQ�� XQG� HLQHV�1DFKWV�DXVJHNQLIIHQ� XQG� JDQ]HQ� :HJ� QDFK� $WODQWD� DXI� )UDFKWZDJHQ� JHVHVVHQ��:HQQ�0L��6FDUOHWW�PLU�)DKUNDUWH�QDFK�7DUD�NDXIHQ��LFK�PLFK�DEHU�PlFKWLJ�IUHXHQ�� 0L�� (OOHQ� XQG�0DVWHU� *HUDOG� ZLHGHUVHKHQ�� 9RQ� )UHLKHLW� LFK� QXQ�GLFNH� JHQXJ�� ,FK� ZLHGHU� MHGH�:RFKH� 6FKZDU]VDXHU� HVVHQ�P|JHQ� XQG�PLU�ZLHGHU� MHPDQG� VDJHQ��ZDV� LFK� WXQ� XQG� QLFKW� WXQ�� XQG�PLFK� SIOHJHQ��ZHQQ�LFK� NUDQN�� :HQQ� LFK� ZLHGHU� /XQJHQHQW]�QGXQJ� NULHJHQ� ���� GDQQ� <DQNHH�'DPHQ�PLFK�DXFK�SIOHJHQ"�1HLQ��0LVVLV��VLH�PLFK�¾0LVWHU�2¶+DUD½�QHQQHQ��DEHU� QLFKW� SIOHJHQ� ZROOHQ�� $EHU�0L�� (OOHQ�PLFK� SIOHJHQ��ZHQQ� LFK� NUDQN�XQG�����ZDV�LVW�ORV��0L��6FDUOHWW"©ª3D�XQG�0XWWHU�VLQG�EHLGH�WRW��6DP�©ª7RW"�0DFKHQ�NHLQHQ�6SD��PLW�PLU��0L��6FDUOHWW��6R�G�UIHQ�0L��QLFKW�PLW�PLU�6SD��PDFKHQ�©ª(V� LVW� NHLQ� 6SD��� 6DP�� HV� LVW� ZDKU��0XWWHU� VWDUE�� DOV� 6KHUPDQV� /HXWH�GXUFK�7DUD�NDPHQ��XQG�3D�LVW�LP�YRULJHQ�-XQL�YRQ�XQV�JHJDQJHQ��$FK��6DP��QLFKW�ZHLQHQ��ELWWH�QLFKW��,FK�NDQQ�HV�HLQIDFK�QLFKW�DXVKDOWHQ��/D��XQV�MHW]W�QLFKW�PHKU�GDYRQ�VSUHFKHQ��,FK�HU]lKOH�GLU�DOOHV�HLQ�DQGHUPDO��0L��6XHOOHQ�LVW� DXI� 7DUD� XQG� KDW� HLQHQ� W�FKWLJHQ� 0DQQ� JHKHLUDWHW�� 0U�� :LOO� %HQWHHQ��8QG�0L��&DUUHHQ�LVW�LQ�HLQHP�����©6LH�EHVDQQ�VLFK��:DV�HLQ�.ORVWHU�ZDU��NRQQWH�VLH�GHP�ZHLQHQGHQ�5LHVHQ�GRFK�QLFKW�NODUPDFKHQ��ª6LH�OHEW� MHW]W� LQ�&KDUOHVWRQ��$EHU�3RUN�XQG�3ULVV\�VLQG� DXI� 7DUD� ���� .RPP�� 6DP�� SXW]� GLU� GLH�1DVH��:LOOVW� GX�ZLUNOLFK� QDFK�+DXVH"©ª-D��0LVVLV��$EHU�LFK�HV�PLU�DQGHUV�GHQNHQ�PLW�0L��(OOHQ�XQG���©ª6DP��ZLOOVW�GX�LQ�$WODQWD�EOHLEHQ�XQG�EHL�PLU�DUEHLWHQ"�:DV�PHLQVW�GX�GD]X"� ,FK�EUDXFKH�HLQHQ�.XWVFKHU�� VHKU�Q|WLJ� VRJDU��ZHLO� VR�YLHO�JHPHLQHV�*HVLQGHO�XQWHUZHJV�LVW�©ª-D�� 0LVVLV�� GHQ� EUDXFKHQ� 0L�� VLFKHU�� ,FK� ZROOHQ� VFKRQ� VDJHQ�� 0L��G�UIHQ� QLFKW� VR� DOOHLQ� KHUXPIDKUHQ�� 0L�� KDEHQ� MD� NHLQH� $KQXQJ�� ZLH�JHPHLQ�YLHOH�1LJJHU� MHW]W� JHUDGH�KLHU� LQ�6KDQW\WRZQ��+LHU� QLFKW� VLFKHU� I�U�0L��� ,FK� HUVW� ]ZHL�7DJH� LQ� 6KDQW\WRZQ�� DEHU� LFK� VFKRQ�ZHOFKH� K|UHQ�� GLH�YRQ� 0L�� UHGHQ�� 8QG� JHVWHUQ�� DOV� 0L�� YRUEHLIDKUHQ� XQG� GLH� VFKZDU]HQ�:HLEHU�0L��DQVFKUHLHQ��LFK�0L��ZLHGHUHUNHQQHQ��DEHU�VR�VFKQHOO�JHIDKUHQ��GD�� LFK� QLFKW�PLWN|QQHQ�� XQG� GHQ�1LJJHUQ� LFK� GDV� )HOO� YHUVRKOW�� NDQQ LFK�0L�� VDJHQ�� +DEHQ� 0L�� QLFKW� EHPHUNW�� KHXWH� VLFK� KLHU� NHLQHU� EOLFNHQ�ODVVHQ"©
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ª'DV�KDEH� LFK�JHPHUNW��XQG�LFK�GDQNH�GLU�GDI�U��6DP��$OVR��ZDV�PHLQVW�GX�GD]X��PHLQ�.XWVFKHU�]X�ZHUGHQ"©ª'DQN�DXFK��0LVVLV��DEHU�LFK�JHKHQ�GRFK�EHVVHU�QDFK�7DUD�©%LJ�6DP�EOLFNWH�]X�%RGHQ�XQG�]RJ�YHUOHJHQ�PLW�GHP�QDFNWHQ�=HK�6WULFKH�DXI�GHU�(UGH��,KP�ZDU�VLFKWOLFK�XQEHKDJOLFK�]XPXWH�ª$EHU�ZDUXP�GHQQ"�,FK�JHEH�GLU�JXWHQ�/RKQ��'X�PX�W�EHL�PLU�EOHLEHQ�©'DV� JUR�H� VFKZDU]H� *HVLFKW� EOLFNWH� ]X� LKU� DXI�� GXPP� XQG� OHLFKW� ]X�GXUFKVFKDXHQ�ZLH� GDV� HLQHV�.LQGHV�� )XUFKW� ODJ� GDULQ��(U� NDP�GLFKW� DQ� VLH�KHUDQ�XQG� IO�VWHUWH� LKU� ]X�� ª0L��6FDUOHWW�� LFK�P�VVHQ� DXV�$WODQWD�ZHJ�� LFK�P�VVHQ� QDFK� 7DUD�� ZR� VLH� PLFK� QLFKW� ILQGHQ�� ,FK� ���� LFK� KDEHQ� HLQHQ�DEJHPXUNVW�©ª(LQHQ�6FKZDU]HQ"©ª1HLQ�� 0LVVLV�� HLQHQ� :HL�HQ�� (LQHQ� <DQNHHVROGDWHQ�� XQG� VLH� PLFK�VXFKHQ��XQG�GDUXP�VWHFNHQ�LFK�KLHU�LQ�6KDQW\WRZQ�©ª:LH�NDP�GHQQ�GDV"©ª(U�EHWUXQNHQ�XQG�VDJHQ�HWZDV��GDV�LFK�PLU�QLFKW�JHIDOOHQ�ODVVHQ��XQG�DXI�HLQPDO�PHLQH�+lQGH�DQ�VHLQHP�+DOV�����LFK�LKQ�JDU�QLFKW�WRWPDFKHQ�ZROOHQ��0L��6FDUOHWW��DEHU�PHLQH�+lQGH�VR�VWDUN��XQG�GD�HU� WRW��8QG� LFK�VR�EDQJH��,FK� QLFKW� ZLVVHQ�� ZDV� PDFKHQ�� 'HVKDOE� KLHU� DQNRPPHQ� XQG� PLFK�YHUVWHFNHQ�©ª'X� VDJVW�� GD�� VLH� KLQWHU� GLU� KHU� VLQG�� :LVVHQ� VLH� GHQQ�� GD�� GX� HV�JHZHVHQ�ELVW"©ª-D��0LVVLV��,FK�VR�JUR���PLFK�MHGHU�NHQQHQ��,FK�ZRKO�GHU�JU|�WH�1HJHU�LQ�$WODQWD�� 6LH� VFKRQ� JHVWHUQ� QDFK� KLHU� GUDX�HQ� KLQWHU� PLU� KHU�� DEHU� HLQ�1LJJHUPlGFKHQ� KDEHQ�PLFK� LQ� +|KOH� LP�:DOG� YHUVWHFNHQ�� ELV� VLH�ZLHGHU�ZHJ�©(LQHQ�$XJHQEOLFN�VDK�6FDUOHWW�PLW�JHUXQ]HOWHU�6WLUQ�YRU�VLFK�KLQ��(V�ZDU�LKU� GXUFKDXV� QLFKW� VFKUHFNOLFK�� GD�� 6DP� HLQHQ�0RUG� EHJDQJHQ� KDWWH�� 6LH�ZDU�QXU�HQWWlXVFKW��GD��VLH�LKQ�QLFKW�DOV�.XWVFKHU�KDEHQ�NRQQWH��(LQ�JUR�HU�1HJHU��VR�ZLH�6DP��ZlUH�HLQH�HEHQVR�JXWH�/HLEZDFKH�ZLH�$UFKLH��1XQ��VLH�PX�WH� LKQ� DXI� LUJHQGHLQH�:HLVH� QDFK�7DUD� EULQJHQ��'LH�%HK|UGHQ�GXUIWHQ�LKQ� XP� NHLQHQ� 3UHLV� HUZLVFKHQ�� (U� ZDU� HLQ� YLHO� ]X� ZHUWYROOHU� 1HJHU�� XP�JHKlQJW� ]X� ZHUGHQ�� 'D�� HU� IUHL� ZDU�� NDP� 6FDUOHWW� QLFKW� LQ� GHQ� 6LQQ�� (U�JHK|UWH�LKU�QRFK��JHQDXVR�ZLH�3RUN�XQG�0DPP\��3HWHU��&RRNLH�XQG�3ULVV\��(U�JHK|UWH�QRFK�¾]XU�)DPLOLH½��XQG�GHVKDOE�PX�WH�VLH�LKQ�VFK�W]HQ�ª,FK�VFKLFNH�GLFK�KHXWH�DEHQG�QDFK�7DUD©��VDJWH�VLH�VFKOLH�OLFK��ª+|U�]X��6DP�� LFK�PX��QRFK�HLQ�6W�FNFKHQ�ZHLWHUIDKUHQ��DEHU�YRU�6RQQHQXQWHUJDQJ�ELQ� LFK� ZLHGHU� KLHU�� 'X�ZDUWHVW� KLHU� DXI�PLFK�� ELV� LFK� ]XU�FNNRPPH�� 6DJ�
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QLHPDQG��ZRKLQ�GX�JHKVW��XQG�ZHQQ�GX�HLQHQ�+XW�KDVW��EULQJ�LKQ�PLW��GDQQ�NDQQVW�GX�GHLQ�*HVLFKW�GDUXQWHU�YHUVWHFNHQ�©ª,FK�NHLQHQ�+XW�©ª+LHU� LVW� HLQ�9LHUWHOGROODUVW�FN��'X�NDXIVW� GLU� HLQHQ�+XW� YRQ� HLQHP�GHU�6KDQW\QHJHU�XQG�WULIIVW�PLFK�KLHU�ZLHGHU�©ª-D�� 0LVVLV�©� 6HLQ� *HVLFKW� JO�KWH�� VR� HUOHLFKWHUW� I�KOWH� HU� VLFK�� GD�� HU�ZLHGHU�MHPDQG�KDWWH��GHU�LKP�VDJWH��ZDV�HU�WXQ�VROOWH�1DFKGHQNOLFK� IXKU�6FDUOHWW�ZHLWHU��:LOO�Z�UGH�VLFK�EHVWLPPW��EHU�HLQHQ�JXWHQ�$FNHUNQHFKW�DXI�7DUD�IUHXHQ��3RUN�ZDU�DXI�GHP�)HOG�QLH�]X�EUDXFKHQ�JHZHVHQ� XQG� lQGHUWH� VLFK� ZRKO� DXFK� QLFKW� PHKU�� :HQQ� 6DP� DXI� GHU�3ODQWDJH�ZDU��NRQQWH�3RUN�QDFK�$WODQWD�]X�'LOFH\�NRPPHQ��ZLH�VLH�LKP�EHL�*HUDOGV�7RG�YHUVSURFKHQ�KDWWH�$OV� VLH� EHL� GHU� 0�KOH� DQNDP�� JLQJ� GLH� 6RQQH� JHUDGH� XQWHU�� 6LH� ZDU�XQJHUQ�]X�VR�VSlWHU�6WXQGH�QRFK�XQWHUZHJV��-RKQQLH�*DOOHJKHU�VWDQG�LQ�GHU�7�U� GHU� HOHQGHQ�+�WWH��GLH�DOV�.�FKH� I�U�GDV�NOHLQH�+RO]ODJHU�GLHQWH��$XI�HLQHP� +RO]NORW]� YRU� GHU� :HOOEOHFKEDUDFNH�� GLH� DOV� 6FKODIUDXP� GLHQWH��VD�HQ� YLHU� YRQ� GHQ� I�QI� 6WUlIOLQJHQ�� GLH� 6FDUOHWW� -RKQQLHV�0�KOH� ]XJHWHLOW�KDWWH�� ,KUH� 6WUlIOLQJVNOHLGXQJ� ZDU� VFKPXW]LJ� XQG� YHUVFKZLW]W�� GLH� )HVVHOQ�NOLUUWHQ� DQ� LKUHQ� )X�JHOHQNHQ�� VREDOG� VLH� HLQH� P�GH� %HZHJXQJ� PDFKWHQ��6LH� KDWWHQ� HWZDV� 6WXPSIHV� XQG� 9HU]ZHLIHOWHV� DQ� VLFK�� 6FDUOHWW� EHWUDFKWHWH�LKUH� DEJH]HKUWHQ�� NUlQNOLFKHQ� *HVWDOWHQ� JHQDXHU�� $OV� VLH� VLH� YRU� NXU]HP�JHPLHWHW� KDWWH�� ZDU� HV� HLQH� JDQ]� KDQGIHVWH� 0DQQVFKDIW� JHZHVHQ�� 6LH�EOLFNWHQ� QLFKW� HLQPDO� DXI�� DOV� VLH� DXV� GHP�:DJHQ� VWLHJ�� DEHU� -RKQQLH� NDP�DXI� VLH� ]X� XQG� ]RJ� QDFKOlVVLJ� GHQ� +XW�� 6HLQ� NOHLQHV� EUDXQHV� *HVLFKW� ZDU�KDUW�ZLH�HLQH�1X���DOV�HU�VLH�EHJU��WH�ª'LH� /HXWH� VHKHQ� QLFKW� JXW� DXV©�� VDJWH� VLH� XQZLOOLJ�� ª6LH� JHIDOOHQ� PLU�QLFKW��XQG�ZR�LVW�GHU�I�QIWH"©ª6FKOlIW©��VDJWH�-RKQQLH�ODNRQLVFK��ª%HKDXSWHW��HU�LVW�NUDQN�©ª:DV�IHKOW�LKP"©ª)DXOKHLW�©ª,FK�ZLOO�LKQ�PLU�PDO�DQVHKHQ�©ª/DVVHQ� 6LH� GDV�� HU� OLHJW� ZRKO� QDFNHQG�� 0RUJHQ� LVW� HU� ZLHGHU� EHL� GHU�$UEHLW�©6FDUOHWW�]|JHUWH�XQG�VDK�HLQHQ�GHU�6WUlIOLQJH�PDWW�GHQ�.RSI�HUKHEHQ�XQG�-RKQQLH�PLW�HUELWWHUWHP�+D��DQEOLFNHQ��HKH�HU�ZLHGHU�]X�%RGHQ�VDK�ª+DEHQ�6LH�GLH�/HXWH�JHSHLWVFKW"©ª0UV��.HQQHG\��ZHU�YRQ�XQV�EHLGHQ�KDW�GLH�0�KOH�]X�OHLWHQ"�6LH�KDEHQ�VLH�PLU� �EHUWUDJHQ� XQG�PLU� JHVDJW�� LFK� VROOH� IUHLH� +DQG� KDEHQ�� 6LH� KDEHQ�
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GRFK QLFKW� �EHU�PLFK� ]X�NODJHQ"�6FKDIIH� LFK� QLFKW� GRSSHOW� VRYLHO�ZLH�0U��(OVLQJ"©ª-D�� GDV� WXQ� 6LH©�� DQWZRUWHWH� 6FDUOHWW�� DEHU� HLQ� *UDEHVVFKDXHU� �EHUOLHI�VLH�'DV�/DJHU�PLW�VHLQHQ�Kl�OLFKHQ�%DUDFNHQ�KDWWH�HWZDV�8QKHLPOLFKHV��ZDV�HV� XQWHU�+XJK�(OVLQJ� QLFKW� JHKDEW� KDWWH�� HWZDV� VR�(LQVDPHV�XQG�YRQ� DOOHU�:HOW�$EJHWUHQQWHV�� GD�� VLH� IU|VWHOWH�� 'LHVH� 6WUlIOLQJH�ZDUHQ� JlQ]OLFK� IHUQ�YRQ� DOOHQ� DQGHUHQ� 0HQVFKHQ� XQG� -RKQQLH� *DOODJKHU� DXI� *QDGH� XQG�8QJQDGH� DXVJHOLHIHUW�� XQG� ZHQQ� HU� VLFK� HLQIDOOHQ� OLH��� VLH� DXV]XSHLWVFKHQ�RGHU�VRQVW�]X�PL�KDQGHOQ��HUIXKU�VLH�VLFKHU�QLFKWV�GDYRQ��8QG�GLH�6WUlIOLQJH�WUDXWHQ�VLFK�EHVWLPPW�QLFKW��VLFK�EHL�LKU�]X�EHVFKZHUHQ��DXV�$QJVW��ZHQQ�VLH�IRUW�ZDU��QRFK�KlUWHU�EHVWUDIW�]X�ZHUGHQ�ª'LH� /HXWH� VHKHQ� DEJHIDOOHQ� DXV�� :DV� JHEHQ� 6LH� LKQHQ� ]X� HVVHQ" ,FK�JHEH��ZHL��*RWW��VR�YLHO�I�U�LKUH�.RVW�DXV��GD��VLH�IHWW�GDEHL�ZHUGHQ�N|QQWHQ�ZLH� GLH� 6FKZHLQH�� 9RULJHQ� 0RQDW� KDEHQ� PLFK� 0HKO� XQG� )OHLVFK� DOOHLQ�GUHL�LJ�'ROODU�JHNRVWHW��:DV�EHNRPPHQ�VLH�KHXWH�DEHQG"©6LH� JLQJ� ]XU� .�FKHQEDUDFNH� KLQ�EHU� XQG� EOLFNWH� KLQHLQ�� (LQH� IHLVWH�0XODWWLQ�� GLH� �EHU� HLQHQ� URVWLJHQ� DOWHQ� +HUG� JHEHXJW� VWDQG�� PDFKWH� HLQHQ�IO�FKWLJHQ�.QLFNV�� DOV� VLH�6FDUOHWW� VDK��XQG�U�KUWH�ZHLWHU� LQ�HLQHP�7RSI�� LQ�GHP�VFKZDU]JHIOHFNWH�(UEVHQ�NRFKWHQ��6FDUOHWW�ZX�WH��GD��-RKQQLH�PLW� LKU�OHEWH�� KLHOW� HV� DEHU� I�U� ULFKWLJ�� HV� VFKZHLJHQG� ]X� �EHUVHKHQ�� $X�HU� GHQ�(UEVHQ�XQG�HLQHU�)RUP�PLW�0DLVEURW�ZXUGH�RIIHQEDU�QLFKWV�]XEHUHLWHW�ª:HLWHU�KDEHQ�6LH�QLFKWV�I�U�GLH�/HXWH"©ª1HLQ��0LVVLV�©ª+DEHQ�6LH�NHLQ�)OHLVFK�PLW�GHQ�(UEVHQ�]XVDPPHQJHNRFKW"©ª1HLQ��0LVVLV�©ª.HLQHQ�6SHFN"�6ROFKH�(UEVHQ�KDEHQ�GRFK�RKQH�6SHFN�NHLQHQ�6LQQ��(V�VWHFNW�QLFKW�GLH�JHULQJVWH�.UDIW�GDULQ��:DUXP�QHKPHQ�6LH�NHLQHQ�6SHFN"©ª0DVWHU�-RKQQLH�VDJW��HV�KDW�NHLQHQ�=ZHFN��)OHLVFK�KLQHLQ]XNRFKHQ�©ª6SHFN�VROOHQ�6LH�KLQHLQWXQ��:R�KDEHQ�6LH�,KUH�9RUUlWH"©'LH� 0XODWWLQ� UROOWH� YHUlQJVWLJW� GLH� $XJHQ� XQG� ZLHV� DXI� HLQHQ� NOHLQHQ�:DQGVFKUDQN�� GHU� DOV� 6SHLVHNDPPHU� GLHQWH�� 6FDUOHWW� |IIQHWH� GLH� 7�U�� $P�%RGHQ�VWDQG�HLQ�RIIHQHV�)D��0DLVPHKO��GDQQ�ZDU�QRFK�HLQ�6DFN�PLW�0HKO�GD�� DX�HUGHP� HLQ� 3IXQG� .DIIHH�� HWZDV� =XFNHU�� HLQ� .UXJ� 6LUXS� XQG� ]ZHL�6FKLQNHQ�� 9RQ� GHP� IULVFK� JHNRFKWHQ� 6FKLQNHQ� DXI� GHP� %RUG� ZDUHQ� HLQ�SDDU� 6FKHLEHQ� DEJHVFKQLWWHQ�� :�WHQG� ZDQGWH� VLFK� 6FDUOHWW� ]X� -RKQQLH�*DOOHJKHU�XQG�VFKDXWH�LKP�LQ�GLH�NDOWHQ��E|VHQ�$XJHQ�ª:R� VLQG� GLH� I�QI� 6DFN� ZHL�HV� 0HKO�� GLH� LFK� YRULJH� :RFKH�
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KHUDXVJHVFKLFNW�KDEH��GHU�6DFN�=XFNHU�XQG�GHU�.DIIHH"�)�QI�6FKLQNHQ�KDEH�LFK�VFKLFNHQ� ODVVHQ�XQG�]HKQ�3IXQG�)OHLVFK��XQG�ZHU�ZHL��ZLHYLHO�%DWDWHQ�XQG�LULVFKH�.DUWRIIHOQ��:R�LVW�GDV�DOOHV"�'DV�NDQQ�GRFK�XQP|JOLFK�LQ�HLQHU�:RFKH� YHUEUDXFKW� ZRUGHQ� VHLQ�� VHOEVW� ZHQQ� GLH� /HXWH� WlJOLFK� I�QI�0DKO]HLWHQ� EHNRPPHQ� KlWWHQ�� 9HUNDXIW� KDEHQ� 6LH� HV�� -DZRKO�� GDV� KDEHQ�6LH�� 6LH� 'LHE�� 0HLQH� VFK|QHQ� 9RUUlWH� KDEHQ� 6LH� YHUNDXIW� XQG� GDV� *HOG�HLQJHVWHFNW�� 'HQ� /HXWHQ� JHEHQ� 6LH� JHWURFNQHWH� (UEVHQ� XQG� 0DLVEURW� ]XHVVHQ��.HLQ�:XQGHU��GD��VLH�VR�PDJHU�VLQG��3ODW]�GD�©6LH�VW�UPWH�DQ�LKP�YRUEHL�DXV�GHU�7�U�ª6LH�GDKLQWHQ�����MDZRKO��6LH��.RPPHQ�6LH�HLQPDO�KHU�©'HU� DQJHUXIHQH� 0DQQ� VWDQG� DXI� XQG� NDP� YHUOHJHQ� DXI� VLH� ]X�� 6HLQH�)X�IHVVHOQ� NOLUUWHQ�� XQG� VLH� VDK�� GD� GLH� EOR�HQ� )X�JHOHQNH� URW� XQG�HQW]�QGHW�ZDUHQ��ZR�GDV�(LVHQ�JHVFKHXHUW�KDWWH�ª:DQQ�KDEHQ�6LH�]XOHW]W�6FKLQNHQ�JHJHVVHQ"©'HU�0DQQ�EOLFNWH�]X�%RGHQ�ª+HUDXV�PLW�GHU�6SUDFKH�©,PPHU� QRFK� VWDQG� GHU� 0DQQ� VFKZHLJHQG� XQG� HLQJHVFK�FKWHUW� YRU� LKU��(QGOLFK� EOLFNWH� HU� DXI�� VDK� 6FDUOHWW� IOHKHQG� LQV� *HVLFKW� XQG� VFKOXJ� GLH�$XJHQ�ZLHGHU�QLHGHU�ª6LH� KDEHQ� $QJVW�� HWZDV� ]X� VDJHQ"� 6FK|Q�� JHKHQ� 6LH� LQ� GLH�6SHLVHNDPPHU�XQG�KROHQ�GHQ�6FKLQNHQ�YRP�%RUG��5HEHNND��JHEHQ�6LH�LKP�GDV�0HVVHU��1HKPHQ�6LH� LKQ�PLW�]X�GHQ�DQGHUHQ�/HXWHQ�XQG�YHUWHLOHQ� LKQ��5HEHNND�� JHEHQ� 6LH� GHQ�/HXWHQ�=ZLHEDFN� XQG�.DIIHH� XQG� UHLFKOLFK� 6LUXS�GD]X��6FKQHOO��LFK�ZLOO�VHKHQ��GD��HV�DXFK�JHVFKLHKW�©ª'DV� LVW�0U�� -RKQQLHV�0HKO�XQG� VHLQ�3ULYDWNDIIHH©�� VWDPPHOWH�5HEHNND�HUVFKURFNHQ�ª0U�� -RKQQLHV�� =XP� 'RQQHUZHWWHU�� GDQQ� LVW� HV� ZRKO� DXFK� VHLQ�3ULYDWVFKLQNHQ�� 7XQ� 6LH�� ZDV� LFK� VDJH�� 0DUVFK�� DQ� GLH� $UEHLW�� -RKQQLH�*DOOHJKHU��NRPPHQ�6LH�PLW�PLU�KHUDXV�DQ�GHQ�:DJHQ�©9RUVLFKWLJ�VWHO]WH�VLH��EHU�GHQ�VFKPXW]LJHQ�+RI�XQG�VWLHJ�LQ�GHQ�:DJHQ��0LW� JULPPLJHU� %HIULHGLJXQJ� VDK� VLH�� ZLH� GLH� 0lQQHU� �EHU� GHQ� 6FKLQNHQ�KHUILHOHQ�XQG�VLFK�JLHULJ�GLH�6W�FNH�LQ�GHQ�0XQG�VWRSIWHQ��DOV�I�UFKWHWHQ�VLH��HU�N|QQWH�LKQHQ�ZLHGHU�IRUWJHQRPPHQ�ZHUGHQ�ª6LH� VLQG�HLQ�(U]KDOXQNH�©� VFKULH�VLH�-RKQQLH�DQ��DOV�HU�QHEHQ�GHP�5DG�VWDQG��GHQ�+XW�DXV�GHU ILQVWHUHQ�6WLUQ�JHVFKREHQ��ª6LH�N|QQHQ�PLU�GDV�*HOG�I�U� PHLQH� 9RUUlWH� JOHLFK� ZLHGHU� DXVKlQGLJHQ�� ,Q� =XNXQIW� EULQJH� LFK� VLH�,KQHQ� WlJOLFK� VHOEVW� XQG� ZHLVH� VLH� ,KQHQ� QLFKW� PHKU� PRQDWOLFK� ]X�� 'DQQ�N|QQHQ�6LH�PLFK�QLFKW�EHWU�JHQ�©
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'LH� 6RQQH� ZDU� Y|OOLJ� XQWHUJHJDQJHQ�� DOV� VLH� GLH� 6WUD�HQELHJXQJ� EHL�6KDQW\WRZQ�HUUHLFKWH��'LH�:lOGHU�XP�VLH�KHU�ODJHQ�LP�'XQNHO� (V�ZDU�ELWWHU�NDOW�JHZRUGHQ��HLQ�HLVLJHU�:LQG�ZHKWH�GXUFK�GLH�ILQVWHUHQ�:lOGHU��GD��GLH�NDKOHQ�bVWH� NQDFNWHQ�XQG�GLH�ZHONHQ�%OlWWHU� UDVFKHOWHQ��1RFK�QLH�ZDU� VLH�VR� VSlW� DOOHLQ� XQWHUZHJV� JHZHVHQ�� (V�ZDU� LKU� GXUFKDXV� QLFKW� JHKHXHU�� XQG�VLH�Z�QVFKWH��VLH�ZlUH�VFKRQ�]X�+DXVH�DQJHODQJW�%LJ� 6DP� ZDU� QLUJHQGV� ]X� VHKHQ�� XQG� DOV� VLH� DQKLHOW�� XP� DXI� LKQ� ]X�ZDUWHQ��PDFKWH� VLH� VLFK� 6RUJH� XP� LKQ� XQG� I�UFKWHWH�� GD�� GLH�<DQNHHV� LKQ�DP�(QGH� VFKRQ� HUZLVFKW� KlWWHQ��'DQQ� K|UWH� VLH�6FKULWWH� GHQ�:HJ�YRQ�GHU�6LHGOXQJ�KHUDXINRPPHQ�XQG�VHXI]WH�HUOHLFKWHUW�DXI�$EHU�HV�ZDU�QLFKW�6DP��GHU�DQ�GHU�6WUD�HQELHJXQJ�HUVFKLHQ�(V� ZDU� HLQ� JUR�HU�� ]HUOXPSWHU� :HL�HU� XQG� HLQ� XQWHUVHW]WHU��NRKOVFKZDU]HU�1HJHU��GHU�%UXVW�XQG�6FKXOWHUQ�ZLH�HLQ�*RULOOD�KDWWH��5DVFK�WULHE�VLH�GDV�3IHUG�PLW�GHQ�=�JHOQ�DQ�XQG�JULII�QDFK�GHU�3LVWROH��'DV�3IHUG�VHW]WH�VLFK�LQ�7UDE��DEHU�DOV�GHU�:HL�H�SO|W]OLFK�GLH�+DQG�KRE��VFKHXWH�HV�ª0HLQH� 'DPH©�� VDJWH� HU�� ªKDEHQ� 6LH� HLQHQ� 9LHUWHOGROODU"� ,FK� ELQ�KXQJULJ�©ª*HKHQ�6LH�DXV�GHP�:HJ©��DQWZRUWHWH�VLH�VR�UXKLJ�VLH�NRQQWH� ª,FK�KDEH�NHLQ�*HOG��+��©0LW�HLQHU�SO|W]OLFKHQ�%HZHJXQJ�KDWWH�GHU�0DQQ�GDV�3IHUG�EHLP�=�JHO�
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$OV� )UDQN� DQ� GLHVHP� $EHQG� 6FDUOHWW�� 7DQWH 3LWW\� XQG� GLH� .LQGHU� EHL�0HODQLH�DEOLHIHUWH�XQG�PLW�$VKOH\�GLH�6WUD�H�KLQXQWHUULWW��ZlUH�6FDUOHWW�YRU�:XW� XQG� JHNUlQNWHP� 6HOEVWJHI�KO� VFKLHU� XPJHNRPPHQ�� :LH� NRQQWH� HU�JHUDGH� KHXWH� DEHQG� ]X� HLQHU� SROLWLVFKHQ� 9HUVDPPOXQJ� JHKHQ"� (LQH�SROLWLVFKH�9HUVDPPOXQJ��$Q�GHP�$EHQG��GD�VLH��EHUIDOOHQ�ZRUGHQ�ZDU�XQG�*RWW�ZHL��ZDV� LKU�KlWWH�]XVWR�HQ�N|QQHQ��:LH�JHI�KOORV��ZLH�VHOEVWV�FKWLJ�YRQ�LKP��hEHUKDXSW�KDWWH�HU�GLH�JDQ]H�*HVFKLFKWH�YRQ�GHP�$XJHQEOLFN�DQ��GD�VLH�VFKOXFK]HQG�PLW�LKUHP�]HUULVVHQHQ�.OHLG�YRQ�6DP�LQV�+DXV JHWUDJHQ�ZRUGHQ� ZDU�� PLW� HLQHU� XQHUK|UWHQ� 5XKH� KLQJHQRPPHQ�� 1LFKW� HLQ� HLQ]LJHV�0DO�KDWWH�HU�VLFK�LP�%DUW�JHNUDW]W��DOV�VLH�LKP�LQ�LKUHU�$XIUHJXQJ�EHULFKWHWH��(U� KDWWH� VLH�QXU�JDQ]� VDQIW�JHIUDJW��ª/LHEVWH��ELVW�GX�YHUOHW]W� ���� RGHU� LVW� HV�QXU�GHU�6FKUHFN"©'HU� =RUQ� KDWWH� LKU� GLH�:RUWH� YHUVFKODJHQ�� DEHU� 6DP� KDWWH� JHPHLQW�� HV�ZlUH�ZRKO�QXU�GHU�6FKUHFN�ª6LH�KDEHQ�JHUDGH�GDV�.OHLG�]HUULVVHQ��GD�LFK�DXFK�VFKRQ�NRPPHQ�©ª'X�ELVW�HLQ�JXWHU�-XQJH��6DP��LFK�YHUJHVVH�GLU�GDV�QLFKW��.DQQ�LFK�QLFKW�LUJHQG�HWZDV����©ª-D��0DVWHU��6LH�N|QQHQ�PLFK�QDFK�7DUD�VFKLFNHQ��VR�VFKQHOO�HV�QXU�JHKW��'LH�<DQNHHV�VHLQ�KLQWHU�PLU�KHU�©$XFK�GDV� KDWWH�)UDQN� UXKLJ� KLQJHQRPPHQ�XQG�QLFKWV�ZHLWHU� JHIUDJW��(U�KDWWH� XQJHIlKU� HLQ� HEHQVROFKHV� *HVLFKW� JHPDFKW� ZLH� DQ� GHP� $EHQG�� GD�
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7RQ\� DQ� LKUH�7�U�JHNORSIW�KDWWH��XQG�ZLHGHU�KDWWH� HU� VR�JHWDQ�� DOV�ZlUH�HV�HLQH� DXVVFKOLH�OLFK� PlQQOLFKH� $QJHOHJHQKHLW�� GLH� PLW� P|JOLFKVW� ZHQLJ�:RUWHQ�XQG�RKQH�$XIUHJXQJ�]X�HUOHGLJHQ�VHL�ª*HK�� VHW]� GLFK� LQ� GHQ�:DJHQ��3HWHU� NDQQ�GLFK�KHXWH� DEHQG�ELV�5RXJK�DQG� 5HDG\� IDKUHQ�� ELV� ]XP�0RUJHQ� NDQQVW� GX� GLFK� LP�:DOGH� YHUVWHFNHQ�XQG� GDQQ�PLW� GHP�=XJ� QDFK� -RQHVERUR� IDKUHQ�� GDV� LVW� VLFKHUHU� ����.RPP��/LHEOLQJ��OD��GDV�:HLQHQ��1XQ�LVW�DOOHV��EHUVWDQGHQ��XQG�HLJHQWOLFK�LVW�GLU�MD�JDU�QLFKWV�JHVFKHKHQ��0L��3LWW\��N|QQWH�LFK�ZRKO�,KU�5LHFKVDO]�EHNRPPHQ"�0DPP\��KRO�0L��6FDUOHWW�HLQ�*ODV�:HLQ�©6FDUOHWW�ZDU�YRQ�QHXHP� LQ�7UlQHQ�DXVJHEURFKHQ��GLHVPDO� LQ�7UlQHQ�GHU�:XW�� 6LH� HUZDUWHWH�7URVW�� (PS|UXQJ� XQG�5DFKHGURKXQJHQ�� ,KU�ZlUH� VRJDU�OLHEHU� JHZHVHQ�� HU� KlWWH� VLH� W�FKWLJ� DXVJHVFKROWHQ� XQG� JHVDJW�� JHUDGH� YRU�VROFKHQ� 9RUIlOOHQ� KDEH� HU� VLH� MD� LPPHU� JHZDUQW�� 6WDWW� GHVVHQ� WDW� HU� GLH�*HIDKU�� LQ� GHU� VLH� JHVFKZHEW� KDWWH�� DOV� HWZDV� *HULQJI�JLJHV� DE��1DW�UOLFK�ZDU�HU�OLHEHYROO�XQG�]DUW�PLW�LKU��DEHU�RIIHQEDU�QLFKW�UHFKW�EHL�GHU�6DFKH��DOV�KlWWH�HU�HWZDV�YLHO�:LFKWLJHUHV�LP�.RSI�8QG� QXQ� HQWSXSSWH� VLFK� GLHVHV� XQHUK|UW� :LFKWLJH� DOV� HLQH� NOHLQH�SROLWLVFKH�9HUVDPPOXQJ�6LH� ZROOWH� LKUHQ� 2KUHQ� QLFKW� WUDXHQ�� DOV� HU� LKU� VDJWH�� VLH� VROOH� VLFK�XP]LHKHQ� XQG� IHUWLJPDFKHQ�� GDPLW� HU� VLH� I�U� GHQ� $EHQG� ]X� 0HODQLH�KLQ�EHUEULQJHQ� N|QQH�� 'DEHL� NRQQWH� HU� VLFK� GRFK� GHQNHQ�� ZLH� VHKU� GDV�(UOHEQLV� VLH� PLWJHQRPPHQ� KDWWH� XQG� ZLH� ZHQLJ� /XVW� VLH� YHUVS�UWH�� EHL�0HODQLH� ]X� VLW]HQ�� ZlKUHQG� LKU� P�GHU� .|USHU� XQG� LKUH� HPS|UWHQ� 1HUYHQ�QDFK� GHU� (QWVSDQQXQJ� XQWHU� GHU� ZDUPHQ� %HWWGHFNH� VFKULHQ�� QDFK� HLQHP�KHL�HQ�=LHJHOVWHLQ��GHU�LKU�GLH�)��H�HUZlUPWH��XQG�HLQHP�KHL�HQ�*O�KZHLQ��GHU� LKUH�bQJVWH� HLQVFKOlIHUWH��:HQQ� HU� VLH�ZLUNOLFK� OLHEWH��KlWWH� LKQ�JHZL��QLFKWV�YRQ�LKUHU�6HLWH�YHUWUHLEHQ�N|QQHQ��(U�ZlUH�]X�+DXVH�JHEOLHEHQ��KlWWH�LKU� GLH�+DQG�JHKDOWHQ�XQG� LKU� LPPHU�ZLHGHU�YRQ�QHXHP�YHUVLFKHUW��GD��HV�VHLQHQ� 7RG� EHGHXWHW� KlWWH��ZHQQ� LKU� HWZDV� ]XJHVWR�HQ�ZlUH��'DV� VROOWH� HU�DEHU� DXFK� ]X� K|UHQ� EHNRPPHQ��ZHQQ� HU� KHXWH� DEHQG� VSlW� KHLPNHKUWH� XQG�VLH�PLW�LKP�DOOHLQ�ZDU�0HODQLHV�NOHLQHV�:RKQ]LPPHU�VDK�VR�IULHGOLFK�XQG�KHLWHU�DXV�ZLH�LPPHU�DEHQGV��ZHQQ�)UDQN�XQG�$VKOH\�DEZHVHQG�ZDUHQ�XQG�GLH�)UDXHQ�VLFK�GRUW�PLW� LKUHU� 1lKDUEHLW� ]XVDPPHQIDQGHQ�� 'DV� .DPLQIHXHU� JDE� :lUPH� XQG�)UHXQGOLFKNHLW��'LH�/DPSH�DXI�GHP�7LVFK�JR��LKUHQ�UXKLJHQ�JHOEHQ�6FKHLQ��EHU� GLH� YLHU� JODWWHQ� 6FKHLWHO�� GLH� �EHU� GLH�1lKDUEHLW� JHEHXJW�ZDUHQ��9LHU�5|FNH� EDXVFKWHQ� VLFK� ]�FKWLJ�� XQG� DFKW� NOHLQH� )��H� UXKWHQ� ]LHUOLFK� DXI�QLHGULJHQ�6FKHPHOQ��'XUFK�GLH�RIIHQH�7�U�GHV�.LQGHU]LPPHUV�GUDQJHQ�GLH�UXKLJHQ�$WHP]�JH�:DGHV�� (OODV� XQG�%HDXV��$UFKLH� VD�� DXI� HLQHP�+RFNHU�DP� .DPLQ�� PLW� GHP� 5�FNHQ� JHJHQ� GDV� )HXHU�� GLH� %DFNH� YRP� 7DEDN�
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DXVJHZHLWHW�� XQG� VFKQLW]WH� HPVLJ� DQ� HLQHP� 6W�FN� +RO]�� 'HU� *HJHQVDW]�]ZLVFKHQ� GHP� VFKPXW]LJHQ� EHKDDUWHQ� $OWHQ� XQG� GHQ� YLHU� ]LHUOLFKHQ� XQG�JHSIOHJWHQ�'DPHQ�ZDU�VR�JUR��ZLH�]ZLVFKHQ�HLQHP�E|VHQ�DOWHQ�:DFKKXQG�XQG�YLHU�MXQJHQ�.lW]FKHQ�0HODQLHV� VDQIWH� 6WLPPH� YHUEUHLWHWH� VLFK� PLW� OHLVHU� (QWU�VWXQJ� �EHU� GLH�QHXHVWHQ�=lQNHUHLHQ�EHL�GHQ�+DUIQHULQQHQ��'LH�'DPHQ�KDWWHQ�VLFK�PLW�GHP�+HUUHQNOXE� ¾)URKVLQQ½� QLFKW� �EHU� GDV� 3URJUDPP� LKUHV� QlFKVWHQ�9RUWUDJVDEHQGV�HLQLJHQ�N|QQHQ�XQG�DP�1DFKPLWWDJ�0HODQLH�PLWJHWHLOW�� VLH�ZROOWHQ� DXV� GHP� 0XVLN]LUNHO� JDQ]� DXVVFKHLGHQ�� 0HODQLH� KDWWH� DOO� LKUH�GLSORPDWLVFKH� .XQVW� DXIELHWHQ� P�VVHQ�� XP� VLH� ]X� HLQHP� $XIVFKXE� ]X�EHZHJHQ�6FDUOHWW� KlWWH� LQ� LKUHP� �EHUUHL]WHQ =XVWDQG� VFKUHLHQ� P|JHQ�� ª$FK�� GLH�YHUGDPPWHQ� +DUIQHULQQHQ�©� 6LH� ZROOWH� YRQ� LKUHP� VFKUHFNOLFKHQ� (UOHEQLV�VSUHFKHQ� XQG� EDUVW� YRU�%HJLHUGH�� HV� LQ� DOOHQ�(LQ]HOKHLWHQ� ]X� HU]lKOHQ�� XP�GLH�HLJHQH�$QJVW�GDPLW�]X�EHUXKLJHQ��GD��VLH�GLH�DQGHUQ�lQJVWLJWH��6LH�KlWWH�VR�JHUQ�HU]lKOW��ZLH�WDSIHU�VLH�VLFK�EHQRPPHQ�KDEH��QXU�XP�VLFK�GXUFK�GHQ�.ODQJ� LKUHU� HLJHQHQ� :RUWH� GDYRQ� ]X� �EHU]HXJHQ�� GD�� VLH� HV� ZLUNOLFK�JHZHVHQ� ZDU�� $EHU� VREDOG� VLH� GDUDXI� ]X� VSUHFKHQ� NDP�� VWHXHUWH� 0HODQLH�MHGHVPDO� GLH� 8QWHUKDOWXQJ� JHZDQGW� DXI� DQGHUH� KDUPORVHUH� *HELHWH�� 'DV�UHL]WH�6FDUOHWW�QDKH]X�XQHUWUlJOLFK��6LH�ZDUHQ�HEHQVR�JHPHLQ�ZLH�)UDQN�:LH�NRQQWHQ�GLH�GUHL�QXU�VR�UXKLJ�XQG�JHODVVHQ�GDVLW]HQ��ZHQQ�VLH�HLQHP�VR� IXUFKWEDUHQ�6FKLFNVDO�QXU�PLW�NQDSSHU�1RW�HQWURQQHQ�ZDU��6LH�HUZLHVHQ�LKU� QLFKW� HLQPDO� GLH� HLQIDFKVWH� +|IOLFKNHLW�� ]X]XK|UHQ�� ZHQQ� VLH� VLFK� GHQ�6FKUHFNHQ�YRQ�GHU�6HHOH�UHGHQ�ZROOWH�'LH�(UHLJQLVVH�GHV�1DFKPLWWDJV�KDWWHQ�VLH�KHIWLJHU�HUVFK�WWHUW��DOV�VLH�VLFK�VHOEVW� HLQJHVWHKHQ�PRFKWH�� 6REDOG� VLH� GDV� E|VH� VFKZDU]H�*HVLFKW�� GDV� DXV�GHP�6FKDWWHQ�GHV�GlPPHULJHQ�:DOGZHJV�VLH�DQVWDUUWH��ZLHGHU�YRU�VLFK�VDK��EHJDQQ�VLH�]X�]LWWHUQ��:HQQ�VLH�DQ�GLH�VFKZDU]H�7DW]H�DXI�LKUHU�%UXVW�GDFKWH�XQG�ZDV�JHVFKHKHQ�ZlUH��ZHQQ�%LJ�6DP�QLFKW�GD]ZLVFKHQJHNRPPHQ�ZlUH��VHQNWH�VLH�GHQ�.RSI�WLHIHU�XQG�NQLII�GLH�$XJHQ�IHVW�]XVDPPHQ��-H�OlQJHU�VLH�LQ� GHP� VWLOOHQ� =LPPHU� VD�� XQG� ]X� QlKHQ� YHUVXFKWH�� ZlKUHQG� 0HODQLH�HU]lKOWH��GHVWR�VFKPHU]KDIWHU�VSDQQWHQ�VLFK�LKUH�1HUYHQ��-HGHQ�$XJHQEOLFN�PHLQWH� VLH�� VLH� P��WHQ� PLW� MHQHP� VFKULOOHQ� 7RQ� ]HUUHL�HQ�� PLW� GHP� HLQH�%DQMRVDLWH�SODW]W�$UFKLH� lUJHUWH� VLH� PLW� VHLQHP� 6FKQLW]HQ�� XQG� VLH� VDK� LKQ� ILQVWHU� DQ��3O|W]OLFK�NDP�HV�LKU�VRQGHUEDU�YRU��GD��HU�GDVD��XQG�DQ�HLQHP�6W�FN�+RO]�KHUXPVFKQLWW��ZlKUHQG�HU�GRFK�VRQVW�ODQJ�DXI�GHP�6RID�ODJ�XQG�VR�JHZDOWLJVFKQDUFKWH��GD��VHLQ�%DUW�EHL� MHGHP�UDVVHOQGHQ�$WHP]XJ�HPSRUZHKWH��8QG�QRFK�VRQGHUEDUHU�ZDU�HV��GD��ZHGHU�0HODQLH�QRFK�,QGLD�LKP�QDKHOHJWHQ��HLQ�6W�FN�3DSLHU�I�U�VHLQH�6SlQH�DXI�GHQ�)X�ERGHQ�]X�EUHLWHQ��'HU�7HSSLFK�YRU�
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GHP�.DPLQ�ZDU� VFKRQ�JDQ]�PLW� LKQHQ�EHVlW�� DEHU� VLH� VFKLHQHQ�HV�QLFKW� ]X�EHPHUNHQ�3O|W]OLFK� ZDQGWH� $UFKLH� VLFK� GHP� )HXHU� ]X� XQG� VSXFNWH� HLQHQ� 6WURP�7DEDNVDIW�PLW�VROFKHU�*HZDOW�KLQHLQ��GD��GLH�'DPHQ�]XVDPPHQ]XFNWHQ��DOV�VHL�HLQH�%RPEH�JHSODW]W�ª0�VVHQ� 6LH� GHQQ� GXUFKDXV� VR� ODXW� VSXFNHQ"©� IUDJWH� ,QGLD�PLW� VROFKHU�1HUYRVLWlW��GD��LKUH�6WLPPH�]LWWHUWH��hEHUUDVFKW�VFKDXWH�6FDUOHWW�]X�LKU�KLQ��,QGLD�ZDU�VRQVW�LPPHU�VR�EHKHUUVFKW�$UFKLH�JDE�,QGLD�%OLFN�XQG�7RQ�]XU�FN�ª,FK�ZDU� LPPHU� VR� IURK��GD��GHU� OLHEH�3DSD�QLFKW�NDXWH©�� ILQJ�SO|W]OLFK�3LWW\�DQ��0HODQLHV�6WLUQ� IXUFKWH�VLFK��VLH� IXKU�KHUXP�XQG�VSUDFK�VR�VFKDUIH�:RUWH��ZLH�6FDUOHWW�QRFK�QLH�YRQ�LKU�JHK|UW�KDWWH�ª1XQ�VHL�DEHU�VWLOO��7DQWFKHQ��'DV�LVW�WDNWORV�©ª$FK� *RWW�©� 3LWW\� OLH�� GLH� 1lKHUHL� LQ� GHQ� 6FKR�� IDOOHQ�� ª,FK� ZHL�� JDU�QLFKW��ZDV�HXFK�DOOHQ�KHXWH�DEHQG�IHKOW��'X�XQG�,QGLD��LKU�VHLG�VR�QHUY|V�XQG�JHUHL]W�ZLH�]ZHL�DOWH�6FKDFKWHOQ�©1LHPDQG� DQWZRUWHWH�� 0HODQLH� HQWVFKXOGLJWH� VLFK� QLFKW� HLQPDO�� VRQGHUQ�QDKP�PLW�ZDKUHP�8QJHVW�P�LKUH�1lKHUHL�ZLHGHU�DXI�ª'X�PDFKVW� MD�5LHVHQVWLFKH©��HUNOlUWH�3LWW\�PLW�HLQLJHU�*HQXJWXXQJ��ªGX�ZLUVW�VLH�DOOH�ZLHGHU�DXIPDFKHQ�P�VVHQ��:DV�LVW�GLU�QXU"©0HODQLH�JDE�LPPHU�QRFK�NHLQH�$QWZRUW�)HKOWH� LKQHQ� GHQQ� ZLUNOLFK� HWZDV"� 6FDUOHWW� �EHUOHJWH� VLFK�� RE� VLH� YRU�ODXWHU� HLJHQHU� $QJVW� HV� YLHOOHLFKW� QLFKW� EHPHUNW� KlWWH�� ,Q� GHU� 7DW�� WURW]�0HODQLHV� 9HUVXFKHQ�� GHQ� $EHQG� VR� KLQ]XEULQJHQ� ZLH� GLH� DQGHUQ� I�QI]LJ��GLH� VLH� ZRKO� VFKRQ� PLWHLQDQGHU� YHUEUDFKW� KDWWHQ�� KHUUVFKWH� HLQH� DQGHUH�6WLPPXQJ�DOV�VRQVW��HLQH�8QUXKH��GLH�QLFKW�QXU�YRQ�GHP�6FKUHFNHQ�XQG�GHU�(PS|UXQJ��EHU�GHQ�9RUIDOO�EHL�6KDQW\WRZQ�KHUU�KUHQ�NRQQWH��6FDUOHWW�ZDUI�LKUHQ� *HIlKUWLQQHQ� YHUVWRKOHQH� %OLFNH� ]X� XQG� ILQJ� GDEHL� HLQHQ� ODQJHQ��SU�IHQGHQ�%OLFN�YRQ�,QGLD�DXI��LQ�GHVVHQ�NDOWHU�7LHIH�VLH�HWZDV�6WlUNHUHV�DOV�+D��XQG�HWZDV�%HOHLGLJHQGHUHV�DOV�9HUDFKWXQJ�]X�HUNHQQHQ�JODXEWH�ª0HLQW� VLH� HWZD��ZDV� JHVFKHKHQ� LVW�� VHL�PHLQH�6FKXOG"©�GDFKWH�6FDUOHWW�HPS|UW�'DQQ�ZDQGWH�,QGLD�VLFK�]X�$UFKLH��ZlKUHQG�DOOHU�bUJHU�ZLHGHU�DXV�LKUHP�*HVLFKW� JHVFKZXQGHQ�ZDU�� XQG� VLH� VDK� LKQ� IUDJHQG� XQG�YROO� YHUVFKOHLHUWHU�$QJVW�DQ��(U�DEHU�ZLFK�LKUHP�%OLFN�DXV�XQG�VDK�GDI�U�6FDUOHWW�JHQDXVR�KDUW�XQG�NDOW�XQG�SU�IHQG�DQ��ZLH�,QGLD�HV�JHWDQ�KDWWH�'XPSIH� 6WLOOH� OHJWH� VLFK� �EHU� GDV� =LPPHU�� XQG� 0HODQLH� QDKP� GDV�*HVSUlFK� QLFKW� ZLHGHU� DXI�� ,Q� GHP� 6FKZHLJHQ� K|UWH� 6FDUOHWW� GUDX�HQ� GHQ�
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:LQG�KHIWLJHU�ZHKHQ��6LH�EHJDQQ�HLQH�6SDQQXQJ�]X�VS�UHQ��GLH�LQ�GHU�/XIW�ODJ� XQG� VLFK� LPPHU� QRFK� ]X� YHUGLFKWHQ� VFKLHQ�� $UFKLH� KDWWH� HLQHQ�ZDFKVDPHQ�ODXHUQGHQ�$XVGUXFN��XQG�VHLQH�EXVFKLJHQ�2KUHQ�ZDUHQ�JHVSLW]W�ZLH�GLH�HLQHV�/XFKVHV��0HODQLH�XQG�,QGLD�KREHQ�MHGHVPDO��ZHQQ�+XIVFKODJ�DXI� GHU� 6WUD�H� HUNODQJ�� GHQ� .RSI� YRQ� LKUHU� 1lKHUHL�� XQG� VREDOG� QXU� GLH�EUHQQHQGHQ� 6FKHLWH� LP�.DPLQ� OHLVH� NQDFNWHQ�� IXKUHQ� VLH� DXI�� DOV�ZlUHQ� HV�VFKOHLFKHQGH�6FKULWWH�'D�ZDU�HWZDV�QLFKW�LQ�2UGQXQJ��XQG�6FDUOHWW��EHUOHJWH��ZDV�HV�ZRKO�VHLQ�PRFKWH��(LQ�%OLFN�LQ�7DQWH�3LWW\V�UXQGOLFKHV��DUJORVHV�*HVLFKW�VDJWH�LKU��GD��GLH� DOWH� 'DPH� HEHQVR� DKQXQJVORV� ZDU� ZLH� VLH��$EHU�$UFKLH��0HODQLH� XQG�,QGLD�ZX�WHQ�HWZDV��,Q�GHU�6WLOOH�YHUPHLQWH�6FDUOHWW�I|UPOLFK�]X�VS�UHQ��ZLH�LQ� ,QGLDV� XQG�0HODQLHV� .|SIHQ� GLH� *HGDQNHQ� HEHQVR WROO� KHUXPZLUEHOWHQ�ZLH� (LFKK|UQFKHQ� LQ� HLQHP�.lILJ�� 6LH�ZDUWHWHQ� DXI� HWZDV� XQG� NRQQWHQ� HV�QLFKW� GXUFK� YRUJHWlXVFKWH� 8QEHIDQJHQKHLW� YHUEHUJHQ�� ,KUH� LQQHUH� 8QUDVW�WHLOWH�VLFK�6FDUOHWW�PLW�XQG�PDFKWH�VLH�QRFK�JHUHL]WHU�DOV�]XYRU��6LH�KDQWLHUWH�XQJHVFKLFNW� PLW� GHU� 1DGHO�� VWDFK� VLFK� LQ� GHQ� 'DXPHQ� XQG� VWLH�� HLQHQ�6FKPHU]HQVODXW�DXV��$OOH� IXKUHQ� LQ�GLH�+|KH��6LH�GU�FNWH��ELV�HLQ�KHOOURWHU�%OXWVWURSIHQ�]XP�9RUVFKHLQ�NDP�ª,FK� KDEH� HLQIDFK� QLFKW� GLH�5XKH�� ]X� QlKHQ©�� HUNOlUWH� VLH� SO|W]OLFK� XQG�ZDUI� LKUH� $UEHLW� DXI� GHQ� )X�ERGHQ�� ª,FK� ELQ� VR� QHUY|V�� GD�� LFK� VFKUHLHQ�N|QQWH�� ,FK�ZLOO� QDFK�+DXVH�� LFK�ZLOO� ]X� %HWW�� )UDQN� KlWWH� QLFKW� DXVJHKHQ�VROOHQ��(U�UHGHW�GDV�%ODXH�YRP�+LPPHO�KHUXQWHU��ZLH�HU�GLH�)UDXHQ�YRU�GHQ�6FKZDU]HQ� XQG� 6FKLHEHUQ� VFK�W]HQ� ZROOH�� XQG� ZHQQ� HV� DQ� GHU� =HLW� LVW��HWZDV� ]X� WXQ�� ZR� LVW� HU� GDQQ"� =X� +DXVH"� 6RUJW� HU� I�U� PLFK"� 1HLQ�� HU�EXPPHOW�PLW� HLQHU� JDQ]HQ� 6FKDU� YRQ�0lQQHUQ� KHUXP�� GLH� DXFK�QLFKWV� WXQ�DOV�UHGHQ�XQG����©,KUH� IXQNHOQGHQ�$XJHQ�VWXW]WHQ��DOV�VLH� ,QGLDV�*HVLFKW�HUEOLFNWH��XQG�VLH�KLHOW� LQQH�� ,QGLD� DWPHWH� UDVFK�� LKUH� EOHLFKHQ�ZLPSHUQORVHQ�$XJHQ� KHIWHWHQ�VLFK�PLW�W|GOLFKHU�.lOWH�DXI�6FDUOHWWV�*HVLFKW�ª:HQQ� HV� GLU� QLFKW� DOO]X� XQDQJHQHKP� LVW�� ,QGLD©�� XQWHUEUDFK� VLH� VLH�K|KQLVFK��ªVR�ZlUH�LFK�GLU�GDQNEDU��ZHQQ�GX�PLU�VDJHQ�ZROOWHVW��ZDUXP�GX�PLFK� GHQ� JDQ]HQ� $EHQG� VR� DQVWDUUVW�� %LQ� LFK� JU�Q� LP�*HVLFKW� JHZRUGHQ��RGHU�VRQVW�HWZDV"©ª(V� LVW� PLU� JDU� QLFKW� XQDQJHQHKP�� HV� GLU� ]X� VDJHQ�� LFK� WXH� HV� PLW�9HUJQ�JHQ©��� HUZLGHUWH� ,QGLD� PLW� JOLW]HUQGHQ� $XJHQ�� ª(V� LVW� PLU�VFKUHFNOLFK�� GD�� GX� YRQ� HLQHP� JDQ]HQ� 0DQQ� ZLH� 0U�� .HQQHG\� VR�JHULQJVFKlW]LJ�VSULFKVW��:HQQ�GX�Z��WHVW����©ª,QGLD©��ZDUQWH�0HODQLH�XQG�SDFNWH�NUDPSIKDIW�LKU�1lK]HXJ�ª,FK�ZHUGH�PHLQHQ�0DQQ�ZRKO�EHVVHU�NHQQHQ�DOV�GX©��YHUVHW]WH�6FDUOHWW��%HL�GHU�$XVVLFKW�DXI�GHQ�HUVWHQ�RIIHQHQ�6WUHLW��GHQ�VLH�PLW�,QGLD�KDWWH��KRE�
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VLFK� LKUH� 6WLPPXQJ� HLQ� ZHQLJ�� 0HODQLH� EOLFNWH� ,QGLD� DQ�� XQG� ZLGHUZLOOLJ�VFKOR��GLHVH� GHQ�0XQG��$EHU�JOHLFK�GDUDXI�EHJDQQ� VLH�YRQ�QHXHP��HLVNDOW�XQG�YROOHU +D��ª0LU�ZLUG�JDQ]��EHO��6FDUOHWW�2¶+DUD��ZHQQ�GX�YRQ�EHVFK�W]HQ�VSULFKVW��'X� ZLOOVW� JDU� QLFKW� EHVFK�W]W� ZHUGHQ�� VRQVW� KlWWHVW� GX� GLFK� QLFKW� VHLW�0RQDWHQ� LQ�*HIDKU�EHJHEHQ�XQG�GLFK� LQ�GHU�6WDGW�KHUXPJHWULHEHQ�XQG�YRU�IUHPGHQ� 0lQQHUQ� ]XU� 6FKDX� JHVWHOOW�� GDPLW� VLH� GLFK� EHZXQGHUQ�� :DV� GX�KHXWH� QDFKPLWWDJ� HUOHEW� KDVW�� KDVW� GX� YHUGLHQW�� XQG� ZHQQ� HV� HLQH�*HUHFKWLJNHLW�JlEH��ZlUH�HV�GLU�QRFK�YLHO�VFKOLPPHU�HUJDQJHQ�©ª2�,QGLD��VFKZHLJ�©�ULHI�0HODQLH�GD]ZLVFKHQ�ª/D�� VLH� QXU� UHGHQ©�� IXKU� 6FDUOHWW� DXI�� ªPLU� LVW� HV HLQ�*HQX��� ,FK� KDEH�LPPHU�JHZX�W��ZLH�VLH�PLFK�KD�W�XQG�GD��VLH�QXU�HLQH�]X�JUR�H�+HXFKOHULQ�ZDU��XP�HV�]X]XJHEHQ��:HQQ�VLH�VHOEHU�QXU�KRIIHQ�N|QQWH��GD��MHPDQG�VLH�EHZXQGHUWH��VLH�OLHIH�YRQ�PRUJHQV�ELV�DEHQGV�QDFNW�GXUFK�GLH�6WDGW�©,QGLD� ZDU� DXIJHVSUXQJHQ�� ,KU� PDJHUHU� .|USHU� EHEWH� XQWHU� GHU�%HOHLGLJXQJ�ª-D�� LFK� KDVVH� GLFK©�� VDJWH� VLH� PLW� NODUHU�� YLEULHUHQGHU� 6WLPPH�� ª1LFKW�DXV�+HXFKHOHL� KDEH� LFK� JHVFKZLHJHQ�� VRQGHUQ� DXV� HLQHP� DQGHUHQ�*UXQGH��GHQ�GX�QLFKW�EHJUHLIHQ�NDQQVW��ZHLO�GLU�GLH�HLQIDFKVWH�+|IOLFKNHLW�XQG� MHGH�JXWH� (U]LHKXQJ� DEJHKW�� :HQQ� ZLU� QLFKW� DOOH� ]XVDPPHQKDOWHQ� XQG� XQVHUH�HLJHQHQ�NOHLQHQ�*HKlVVLJNHLWHQ�XQWHUGU�FNHQ��N|QQHQ�ZLU�QLFKW�KRIIHQ��GLH�<DQNHHV�MH�]X��EHUZLQGHQ��'DV�KDW�PLU�GHQ�0XQG�YHUVFKORVVHQ��'X�DEHU�����GX� KDVW� JHWDQ�� ZDV� GX� NRQQWHVW�� XP� GDV� $QVHKHQ� DQVWlQGLJHU� /HXWH� ]X�VFKlGLJHQ� ���� GX� KDVW� JHDUEHLWHW� XQG� GHLQHQ� JXWHQ� 0DQQ� LQ� 6FKDQGH�JHEUDFKW��KDVW�GHQ�<DQNHHV�XQG�DOO�GHP�*HVLQGHO�HLQ�5HFKW�JHJHEHQ��XQV�]X�YHUK|KQHQ��'LH�<DQNHHV�ZLVVHQ� QLFKW�� GD�� GX� QLFKW� HLQH� GHU�8QVHUHQ� ELVW�XQG� HV� QLHPDOV� ZDUVW�� 'LH� <DQNHHV� KDEHQ� QLFKW� VR� YLHO� 9HUVWDQG�� XP� ]X�VHKHQ��GD��GLU�MHGH�9RUQHKPKHLW�IHKOW��8QG�DOV�GX�GXUFK�GLH�:lOGHU�IXKUVW��KDVW�GX�MHGH�)UDX�LQ�GHU�6WDGW��GLH�VLFK�DQVWlQGLJ�EHQLPPW��JOHLFKIDOOV�HLQHP�hEHUIDOO� DXVJHVHW]W�� ZHLO� GX� GDV� VFKZDU]H� XQG� ZHL�H� *HVLQGHO� LQ�9HUVXFKXQJ�JHI�KUW�KDVW��XQG�GDV�/HEHQ�XQVHUHU�0lQQHU�KDVW�GX�LQ�*HIDKU�JHEUDFKW��ZHLO�VLH�XQEHGLQJW����©ª0HLQ�*RWW��,QGLD©��ULHI�0HODQLH�ODXW��XQG�WURW]�LKUHU�:XW�ZX�WH�6FDUOHWW�QLFKW��ZDV�VLH�VDJHQ�VROOWH��DOV�VLH�0HODQLH�GHQ�1DPHQ�GHV�+HUUQ�XQQ�W]OLFK�I�KUHQ� K|UWH�� ª'X�PX�W� VFKZHLJHQ�� 6LH�ZHL�� GRFK� QLFKWV� XQG� ���� 6FKZHLJ�MHW]W��'X�KDVW�YHUVSURFKHQ����©ª$EHU�.LQGHU�©�IOHKWH�0L��3LWW\SDW�PLW�]LWWHUQGHQ�/LSSHQ�ª:DV�ZHL�� LFK� QLFKW"©� 6FDUOHWW� VSUDQJ�Z�WHQG� DXI� GLH� )��H� XQG� VWHOOWH�VLFK� ,QGLDV� NDOWHQ�� GXUFKGULQJHQGHQ� %OLFNHQ� XQG� 0HODQLHV� IOHKHQGHQ�
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$XJHQ�ª+�KQHUYRON�©� VDJWH� $UFKLH� SO|W]OLFK� YROOHU� 9HUDFKWXQJ�� (KH� MHPDQG�LKP� DQWZRUWHQ� NRQQWH�� VWDQG� HU� SO|W]OLFK� DXI�� ª'D� NRPPW� HLQHU� GHQ�*DUWHQZHJ�KHUDXI��0U��:LONHV�LVW�HV�QLFKW��/D�W�GDV�*HJDFNHU�©,Q� VHLQHQ� :RUWHQ� NODQJ� GLH� $XWRULWlW� GHV� 0DQQHV�� XQG� SO|W]OLFK�VFKZLHJHQ� GLH� )UDXHQ�� XQG� GHU�=RUQ� VFKZDQG� DXV� LKUHQ�*HVLFKWHUQ�� DOV� HU�GXUFK�GDV�=LPPHU�DQ�GLH�7�U�VWDSIWH�ª:HU�LVW�GD"©�IUDJWH�HU��QRFK�HKH�GHU�7�UNORSIHU�DQJHVFKODJHQ�KDWWH�ª.DSLWlQ�%XWOHU��/DVVHQ�6LH�PLFK�KLQHLQ�©0HODQLH�ZDU�VR�VFKQHOO�DQ�GHU�7�U��GD��LKUH�5HLIU|FNH�KHIWLJ�VFKZDQNWHQ�XQG� LKUH�+RVHQ�ELV� ]XP�.QLH� IUHLJDEHQ�� XQG� HKH�$UFKLH� GLH�+DQG�DXI�GLH�.OLQNH� OHJHQ� NRQQWH�� UL�� VLH� GLH� 7�U� DXI�� 5KHWW� %XWOHU� VWDQG� DXI� GHU6FKZHOOH��GHQ�ZHLFKHQ�VFKZDU]HQ�+XW�WLHI� LQ�GLH�6WLUQ�JH]RJHQ��'HU�6WXUP�SHLWVFKWH�VHLQHQ�&DSHPDQWHO�LQ�NODWVFKHQGHQ�)DOWHQ�XP�LKQ�KHU��'LHVHV�0DO�KDWWHQ�VHLQH�JXWHQ�0DQLHUHQ�LKQ�LP�6WLFK�JHODVVHQ��(U�QDKP�ZHGHU�GHQ�+XW�DE�� QRFK� EHDFKWHWH� HU� GLH� DQGHUQ� LP =LPPHU�� (U� KDWWH� QXU� $XJHQ� I�U�0HODQLH�XQG�IUDJWH�VLH�JUX�ORV�XQG�VFKURII�ª:RKLQ� VLQG� VLH� JHJDQJHQ"�6DJHQ�6LH� HV� UDVFK��(V� JHKW� DXI�/HEHQ�XQG�7RG�©6FDUOHWW� XQG� 3LWW\� VDKHQ� HLQDQGHU� HUVFKURFNHQ� XQG� YHUZXQGHUW� DQ�� XQG�ZLH� HLQH�PDJHUH� DOWH�.DW]H� VWULFK� ,QGLD� GXUFKV� =LPPHU� ]X�0HODQLH�� ª6DJ�LKP�QLFKWV©��]LVFKHOWH�VLH� UDVFK��ªHU� LVW�HLQ�6SLRQ��HLQHU�YRQ�GHQ�/XPSHQ�©�5KHWW�J|QQWH�LKU�QLFKW�HLQPDO�HLQHQ�%OLFN�ª6FKQHOO��0UV��:LONHV��9LHOOHLFKW�LVW�QRFK�=HLW�©0HODQLH� ZDU� RIIHQEDU� YRU� 6FKUHFN� JHOlKPW� XQG� VWDUUWH� LKP� QXU� LQV�*HVLFKW�ª:DV�XP�*RWWHV�ZLOOHQ����©��ILQJ�6FDUOHWW�DQ�ª0XQG�KDOWHQ©�� YHUZLHV�$UFKLH� VLH�NXU]��ª6LH�DXFK��0L��0HOO\��+LQDXV�PLW�GLU��]XU�+|OOH��GX�YHUGDPPWHU�/XPS�©ª1HLQ��$UFKLH��QHLQ�©�0HODQLH�OHJWH�LKUH�]LWWHUQGH�+DQG�DXI�5KHWWV�$UP��DOV�ZROOWH�VLH�LKQ�YRU�$UFKLH�VFK�W]HQ��ª:DV�LVW�JHVFKHKHQ"�:RKHU�����ZRKHU�ZLVVHQ�6LH����©,Q�5KHWWV�GXQNOHP�*HVLFKW�NlPSIWH�GLH�8QJHGXOG�PLW�GHU�+|IOLFKNHLW�ª'X� OLHEHU� *RWW�� 0UV�� :LONHV�� VLH� VLQG� GRFK� DOOH� YRQ� $QIDQJ� DQ�YHUGlFKWLJ�JHZHVHQ��6LH�ZDUHQ�QXU�]X�VFKODX�± ELV�KHXWH�DEHQG��:RKHU�LFK�HV� ZHL�"� ,FK� KDEH� PLW� ]ZHL� EHWUXQNHQHQ� <DQNHH�+DXSWOHXWHQ� 3RNHU�JHVSLHOW�� GLH� KDEHQ� VLFK� YHUSODSSHUW�� 'LH� <DQNHHV� ZX�WHQ�� GD�� HV� KHXWH�DEHQG� HWZDV� JHEHQ� ZHUGH�� XQG� KDEHQ� VLFK� GDUDXI� YRUEHUHLWHW�� 'LH� 1DUUHQ�
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VLQG�LQ�GLH�)DOOH JHJDQJHQ�©(V� ZDU�� DOV� VFKZDQNWH� 0HODQLH� XQWHU� GHU� :XFKW� HLQHV� VFKZHUHQ�6FKODJHV��DEHU�5KHWWV�$UP�XPID�WH�VLH��GDPLW�VLH�QLFKW�IDOOH�ª6DJ�HV�LKP�QLFKW��(U�VWHOOW�GLU�HLQH�)DOOH�©�PLVFKWH�,QGLD�VLFK�ZLHGHU�HLQ�XQG�VWDUUWH�5KHWW�DQ��ª+DVW�GX�QLFKW�JHK|UW��GD��HU�KHXWH�DEHQG�PLW�<DQNHHV�]XVDPPHQ�ZDU"©,PPHU�QRFK�EOLFNWH�5KHWW�VLH�QLFKW�DQ��6HLQH�$XJHQ�VFKDXWHQ�LQVWlQGLJ�LQ�0HODQLHV�EOHLFKHV�*HVLFKW��ª6DJHQ�6LH��ZRKLQ�VLQG�VLH�JHJDQJHQ"�+DEHQ�VLH�HLQHQ�7UHIISXQNW"©2EZRKO�6FDUOHWW�QLFKWV�YRQ�DOOHGHP�YHUVWDQG��JODXEWH�VLH�GRFK��QRFK�QLH�HLQ�VR�OHHUHV�XQG�DXVGUXFNVORVHV�*HVLFKW�ZLH�MHW]W�5KHWW�%XWOHUV�JHVHKHQ�]X�KDEHQ��$EHU�RIIHQEDU�HQWGHFNWH�0HODQLH�HWZDV�DQGHUHV�GDULQ��HWZDV��ZDV�LKU�9HUWUDXHQ� HLQIO|�WH�� 6LH� VWUDIIWH LKUHQ�NOHLQHQ�.|USHU�HLQ�ZHQLJ�� VR�GD��HU�GHV�VW�W]HQGHQ�$UPHV�QLFKW�PHKU�EHGXUIWH��XQG�VDJWH�UXKLJ��ZHQQ�DXFK�PLW�]LWWHUQGHU� 6WLPPH�� ª'UDX�HQ� DQ� GHU� 'HFDUXUVWUD�H� EHL� 6KDQW\WRZQ�� 6LH�WUHIIHQ� VLFK� LQ� GHP� .HOOHU� GHU� DOWHQ� 6XOOLYDQVFKHQ� 3ODQWDJH�� GLH� KDOE�DEJHEUDQQW�LVW�©ª'DQNH��,FK�UHLWH�VFKQHOO�KLQ��:HQQ�GLH�<DQNHHV�KHUNRPPHQ��ZLVVHQ�6LH�DOOH�YRQ�QLFKWV�©,P�1X�ZDU�HU�YHUVFKZXQGHQ��XQG�VHLQ�VFKZDU]HU�0DQWHO�YHUVFKPRO]�PLW�GHU�1DFKW��6LH�NRQQWHQ�NDXP�EHJUHLIHQ��GD��HU�ZLUNOLFK�GDJHZHVHQ�ZDU��ELV�VLH� GHQ�.LHV� VWLHEHQ� XQG� GHQ� WROOHQ�+XIVFKODJ� HLQHV� GDYRQJDORSSLHUHQGHQ�3IHUGHV�KlPPHUQ�K|UWHQ�ª'LH� <DQNHHV� NRPPHQ"©� VFKULH� 3LWW\�� 6LH� EUDFK� DXI� GHP� 6RID�]XVDPPHQ��DOO]X�YHUlQJVWLJW��XP�]X�ZHLQHQ�ª:DV�VROO�GDV�DOOHV"�:RYRQ�VSUDFK�HU�GHQQ�HLJHQWOLFK"�:HQQ�LKU�HV�PLU�QLFKW� VDJW��ZHUGH� LFK� YHUU�FNW�©�6FDUOHWW� SDFNWH�0HODQLH� XQG� VFK�WWHOWH� VLH�VR�XQJHVW�P��DOV�ZROOWH�VLH�GLH�$QWZRUW�PLW�*HZDOW�DXV�LKU�KHUDXVVFK�WWHOQ�ª:RYRQ� HU� VSUDFK"�'DYRQ�� GD�� GX�ZDKUVFKHLQOLFK�$VKOH\V� XQG� )UDQNV�7RG� YHUVFKXOGHW� KDVW�©� 7URW]� GHU� 7RGHVDQJVW� NODQJ� HV� ZLH� 7ULXPSK� LQ�,QGLDV�6WLPPH��ª/D��0HOO\�LQ�5XKH��VLH�IlOOW�JOHLFK�LQ�2KQPDFKW�©ª1HLQ�� GDV� WXH� LFK� QLFKW©�� IO�VWHUWH� 0HODQLH� XQG� KLHOW� VLFK� DQ� GHU�6WXKOOHKQH�IHVWª0HLQ�*RWW��LFK�YHUVWHKH�QLFKWV��$VKOH\V�7RG��%LWWH��VDJ�PLU�GRFK����©:LH� HLQH� URVWLJH� 7�UDQJHO� NQDUUWH� $UFKLHV� 6WLPPH� LQ� 6FDUOHWWV� :RUWH�KLQHLQ�ª+LQVHW]HQ�©� EHIDKO� HU� NXU]�� ª1HKPHQ� 6LH� GLH� $UEHLW� ZLHGHU� DXI� XQG�VHKHQ�6LH�DOOH�DXV��DOV�VHL�QLFKWV�JHVFKHKHQ��:HU�ZHL���RE�GLH�<DQNHHV�QLFKW�
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VHLW� 6RQQHQXQWHUJDQJ� XPV� +DXV� KHUXPVSLRQLHUHQ�� +LQVHW]HQ�� VDJH� LFK��QlKHQ�©=LWWHUQG� JHKRUFKWHQ� VLH�� XQG� VRJDU� 3LWW\� QDKP� PLW� IOLHJHQGHQ� )LQJHUQ�HLQH� 6RFNH� ]XU� +DQG�� ZlKUHQG� VLH� PLW� GHQ� $XJHQ� HLQHV� YHUlQJVWLJWHQ�.LQGHV�LP�.UHLVH�KHUXPIRUVFKWH�ª:R�LVW�$VKOH\"�:DV�LVW�PLW�LKP��0HOO\"©�EHJDQQ�6FDUOHWW�ZLHGHU�ª8QG� GHLQ� 0DQQ"� )�U� LKQ� LQWHUHVVLHUVW� GX� GLFK� ZRKO� QLFKW"©� ,QGLDV�EOHLFKH� $XJHQ� JO�KWHQ� LQ� ZLOGHU� %RVKHLW�� ZlKUHQG� VLH� GDV� ]HUULVVHQH�+DQGWXFK��GDV�VLH�JHVWRSIW�KDWWH��]HUNQ�OOWH�XQG�ZLHGHU�JOlWWHWH�ª,QGLD�� ELWWH�©� 0HODQLH� KDWWH� LKUH� 6WLPPH� LQ� GHU� *HZDOW�� DEHU� LKU�EOHLFKHV�� YHU]HUUWHV� *HVLFKW� XQG� LKUH� JHTXlOWHQ� $XJHQ� ]HLJWHQ� DQ�� ZHOFKH�hEHUZLQGXQJ� HV� VLH� NRVWHWH�� ª6FDUOHWW�� YLHOOHLFKW� KlWWHQ� ZLU� HV� GLU� VDJHQ�VROOHQ�� $EHU� GX� KDVW� KHXWH� VR� YLHO� GXUFKJHPDFKW�� GD�� ZLU� ���� GD�� )UDQN�PHLQWH�����XQG�GX�ZDUVW�LPPHU�VR�JHJHQ�GHQ�.ODQ����©ª'HQ�.ODQ"©=XHUVW�VSUDFK�6FDUOHWW�GDV�:RUW�DXV��DOV�KlWWH�VLH�HV�QRFK�QLH�JHK|UW�XQG�YHUVW�QGH� VHLQH�%HGHXWXQJ�QLFKW�� GDQQ� DEHU� NUHLVFKWH� VLH� IDVW�� ª'HQ�.ODQ��$VKOH\�LVW�GRFK�QLFKW�LP�.ODQ"�)UDQN�NDQQ�GRFK�XQP|JOLFK�����HU�KDW�HV�PLU�GRFK�YHUVSURFKHQ�©ª1DW�UOLFK�LVW�0U��.HQQHG\�LP�.ODQ�XQG�DXFK�$VKOH\��$OOH�0lQQHU��GLH�ZLU� NHQQHQ�©� DQWZRUWHWH� ,QGLD� PLW� ODXWHU� 6WLPPH�� ª(V� VLQG� GRFK�0lQQHU��QLFKW�ZDKU��ZHL�H�0lQQHU�DXV�GHQ�6�GVWDDWHQ��'X�KlWWHVW�VWRO]�DXI�LKQ�VHLQ�VROOHQ��DQVWDWW�LKQ�KLQDXVVFKOHLFKHQ�]X�ODVVHQ��DOV�VHL�HV�HLQH�6FKDQGH����©ª,KU�DOOH�KDEW�OlQJVW�YRQ�DOOGHP�JHZX�W��QXU�LFK����©ª:LU�I�UFKWHWHQ��HV�UHJWH�GLFK�]X�VHKU�DXI©��VDJWH�0HODQLH�EHN�PPHUW�ª'DKLQ� DOVR� JHKHQ� VLH�� ZHQQ� VLH� YRQ� LKUHQ� SROLWLVFKHQ�9HUVDPPOXQJHQ�UHGHQ��8QG� HU� KDW�PLU� GRFK�YHUVSURFKHQ� ���� QXQ�NRPPHQ�GLH�<DQNHHV�XQG�QHKPHQ� PLU� PHLQH� 0�KOHQ� XQG� GHQ� /DGHQ� IRUW� XQG� VWHFNHQ� LKQ� LQV�*HIlQJQLV�����DFK��ZRYRQ�VSUDFK�GHQQ�QXU�5KHWW�%XWOHU"©,QGLDV� $XJHQ� EOLFNWHQ� DQJVWYROO� LQ� 0HODQLHV�� 6FDUOHWW� VWDQG DXI� XQG�VFKOHXGHUWH� LKU�1lK]HXJ�DXI�GHQ�%RGHQ��ª:HQQ�LKU�HV�PLU�QLFKW�VDJW��JHKH�LFK� LQ� GLH� 6WDGW� XQG� VHKH� VHOEVW� QDFK�� 'DQQ� IUDJH� LFK� MHGHQ�� GHP� LFK�EHJHJQH��ELV�LFK����©ª+LQVHW]HQ�©�EHIDKO�$UFKLH�XQG�EOLFNWH�VLH�PLW�VHLQHP�HLQHQ�$XJH�VFKDUI�DQ�� ª,FK� ZLOO� HV� ,KQHQ� VDJHQ�� :HLO� 6LH� VLFK� KHXWH� QDFKPLWWDJ�KHUXPJHWULHEHQ� XQG� GXUFK� ,KUH� HLJHQH� 6FKXOG� LQ� *HIDKU� JHEUDFKW� KDEHQ��VLQG�0U��:LONHV�XQG�0U��.HQQHG\�XQG�GLH�DQGHUHQ�KHXWH�QDFKW�IRUW��XP�GHQ�1LJJHU� XQG� GHQ�:HL�HQ� XP]XEULQJHQ��ZHQQ� VLH� VLH� ]X� IDVVHQ� EHNRPPHQ��
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XQG� JDQ]� 6KDQW\WRZQ� DXV]XUlXFKHUQ�� 8QG� ZHQQ� GHU� /XPS� GD� HEHQ� GLH�:DKUKHLW� JHVSURFKHQ� KDWWH�� KDEHQ� GLH� <DQNHHV� 9HUGDFKW� JHVFK|SIW� RGHU�:LQG�EHNRPPHQ�XQG�7UXSSHQ�JHVFKLFNW�� LKQHQ�DXI]XODXHUQ��8QVHUH�/HXWH�VLQG�LQ�GLH�)DOOH�JHJDQJHQ��8QG�ZHQQ�%XWOHU�QLFKW�GLH�:DKUKHLW�JHVSURFKHQ�KDW��GDQQ�LVW�HU�HLQ�6SLRQ�XQG�]HLJW�VLH�MHW]W�GHQ�<DQNHHV�DQ��XQG�VLH�ZHUGHQ�JOHLFKIDOOV� HUVFKRVVHQ��:HQQ� HU� VLH� DEHU� DQ]HLJW�� GDQQ� EULQJH� LFK� LKQ� XP��XQG� ZHQQ� HV� GLH� OHW]WH� 7DW� PHLQHV� /HEHQV� VHLQ� VROOWH�� :HQQ� VLH� DEHU�GDYRQNRPPHQ��P�VVHQ� VLH� DOOH� QDFK�7H[DV� IOLHKHQ�XQG�NRPPHQ�YLHOOHLFKW�QLHPDOV�ZLHGHU��'DV�LVW�DOOHV�,KUH�6FKXOG��$Q�,KUHQ�+lQGHQ�NOHEW�%OXW�©=RUQ�YHUWULHE�GLH�$QJVW�DXV�0HODQLHV�*HVLFKW��DOV�VLH� LQ�6FDUOHWWV�=�JHQ�GDV� %HJUHLIHQ� GlPPHUQ� VDK�� XQG� GDQQ� �EHUNDP� VLH�ZLHGHU� GDV�(QWVHW]HQ��6LH�VWDQG�DXI�XQG�OHJWH�6FDUOHWW�GLH�+DQG�DXI�GLH�6FKXOWHU�ª1RFK� HLQ� VROFKHV� :RUW�� XQG� GX� YHUOl�W� GDV� +DXV�� $UFKLH©�� VDJWH� VLH�VWUHQJ��ª(V� LVW�QLFKW� LKUH�6FKXOG��6LH�KDW�QXU�JHWDQ��ZDV�VLH� I�U�Q|WLJ�KLHOW��XQG� DXFK�XQVHUH�0lQQHU� KDEHQ�JHWDQ��ZDV� VLH� I�U� Q|WLJ� KLHOWHQ��0DQ�PX��WXQ�� ZDV� PDQ� PX���:LU� GHQNHQ� XQG� KDQGHOQ� QLFKW� DOOH� JOHLFK�� XQG� HV� LVW�XQUHFKW��GLH�DQGHUQ�QDFK�XQV�VHOEVW�]X�EHXUWHLOHQ��:LH�N|QQHQ�6LH�XQG�,QGLD�QXU�VR�JUDXVDP�UHGHQ��ZHQQ�LKU�0DQQ�XQG�PHLQHU�YLHOOHLFKW����©ª+RUFK©��XQWHUEUDFK�$UFKLH�VLH�OHLVH��ªVWLOO��0LVVLV��GD�NRPPHQ�3IHUGH�©0HODQLH� VDQN� LQ� HLQHQ� 6WXKO�� QDKP� HLQV� YRQ� $VKOH\V� +HPGHQ� LQ� GLH�+DQG�� EHXJWH� VLFK� GDU�EHU� XQG� EHJDQQ� JHLVWHVDEZHVHQG� GLH� )lOWFKHQ� LQ�VFKPDOH�6WUHLIHQ�]X�]HUUHL�HQ�'HU�+XIVFKODJ�ZXUGH ODXWHU��XQG�3IHUGH�WUDEWHQ�DXI�GDV�+DXV�]X��7UHQVHQ�NOLUUWHQ� OHLVH�� /HGHU� NQDUUWH�� 6WLPPHQ�ZXUGHQ� YHUQHKPOLFK��$OV� GLH�5HLWHU�KLHOWHQ��HUKRE�VLFK�HLQH�6WLPPH�LP�%HIHKOVWRQ��EHU�GLH�DQGHUQ�6FKULWWH� JLQJHQ� DP�+DXV�YRUEHL� QDFK�GHU�KLQWHUHQ�9HUDQGD��6LH� VS�UWHQ�WDXVHQG� IHLQGOLFKH� $XJHQ� GXUFK� GDV� XQYHUKlQJWH� 9RUGHUIHQVWHU� DXI� VLFK�JHULFKWHW�� 'LH� YLHU� )UDXHQ� EHXJWHQ� VLFK� NORSIHQGHQ� +HU]HQV� �EHU� LKUH�$UEHLW��'LH�1DGHOQ�IORJHQ��6FDUOHWW�VFKULH�GDV�+HU]�LQ�GHU�%UXVW��ªLFK�KDEH�$VKOH\� XPJHEUDFKW�� ,FK� KDEH� LKQ� JHW|WHW�©� 8QG� LQ� GLHVHP� VFKDXHUOLFKHQ�$XJHQEOLFN� NDP� LKU� JDU� QLFKW� GHU� *HGDQNH�� GD�� VLH� DXFK� )UDQN� JHW|WHW�KDEHQ� N|QQWH�� ,Q� LKUHP� *HLVWH� KDWWH� QXU� GDV� HLQH� %LOG� 5DXP�� $VKOH\� DP�%RGHQ�OLHJHQG�YRU�<DQNHH�5HLWHUQ��%OXW�LP�EORQGHQ�+DDU�$OV�HV�ODXW�XQG�KDVWLJ�DQ�GLH�7�U�NORSIWH��VDK�VLH�0HODQLH�DQ��hEHU�GHUHQ�JHVSDQQWHV� *HVLFKW� NDP� HLQ� JDQ]� QHXHU�$XVGUXFN�� GLHVHOEH� /HHUH�� GLH� VLH�VRHEHQ� DXI� 5KHWW� %XWOHUV� *HVLFKW� ZDKUJHQRPPHQ� KDWWH�� (V� ZDU� GHU�DXVGUXFNVORVH�� OHHUH� %OLFN� GHV� 3RNHUVSLHOHUV�� GHU� LP� 6SLHO� QXU� PLW� HLQHP�3DDU�=ZHLHQ�EOXIIHQ�ZLOO�ª$UFKLH��PDFKHQ�6LH�GLH�7�U�DXI©��VDJWH�VLH�UXKLJ�
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$UFKLH� VWHFNWH� VLFK� GDV� 0HVVHU� LQ� GHQ� 6WLHIHO�� O|VWH� GLH� 3LVWROH� DP�+RVHQEDQG�� KXPSHOWH� ]XU�7�U� XQG� UL�� VLH� DXI�� 3LWW\� TXLHNWH� OHLVH�ZLH� HLQH�0DXV�� ZHOFKH� VS�UW�� GD�� GLH� )DOOH� ]XVFKQDSSW�� DOV� VLH� LQ� GHU� 7�U� HLQHQ�<DQNHHRIIL]LHU�VWHKHQ�VDK��KLQWHU�GHP�VLFK�HLQH�JDQ]H�$EWHLOXQJ�%ODXU|FNH�KHUDQGUlQJWH��6FDUOHWW� VDK�PLW�HLQHU�JHZLVVHQ�(UOHLFKWHUXQJ��GD��VLH�GLHVHQ�2IIL]LHU� NDQQWH�� (V� ZDU� +DXSWPDQQ� 7RP� -DIIHU\�� HLQHU� YRQ� 5KHWWV�)UHXQGHQ� 6LH� KDWWH� LKP�+RO]� ]XP�%DX� HLQHV�+DXVHV� YHUNDXIW� XQG�ZX�WH��GD�� HU� HLQ� *HQWOHPDQ� ZDU�� 9LHOOHLFKW� VFKOHSSWH� HU� VLH� DOVR� QLFKW� LQV�*HIlQJQLV��(U�HUNDQQWH� VLH� DXI�GHU�6WHOOH��QDKP�GHQ�+XW�DE�XQG�YHUEHXJWH�VLFK�HWZDV�YHUOHJHQ�ª*XWHQ� $EHQG�� 0UV�� .HQQHG\�� :HOFKH� YRQ� GHQ� 'DPHQ� LVW� 0UV��:LONHV"©ª,FK� ELQ�0UV��:LONHV©�� DQWZRUWHWH�0HODQLH� XQG� VWDQG� DXI�� 6R� NOHLQ� VLH�ZDU�� VWUDKOWH� VLH� GRFK�:�UGH� DXV�� ª:HOFKHP� 8PVWlQGH� YHUGDQNH� LFK� ,KU�(LQGULQJHQ"©'HU�%OLFN�GHV�+DXSWPDQQV�GXUFKIRUVFKWH�UDVFK�GDV�JDQ]H�=LPPHU��UXKWH�HLQHQ� $XJHQEOLFN� DXI� MHGHP� *HVLFKW� XQG� VFKZHLIWH� GDQQ� �EHU� 7LVFK� XQG�+XWVWlQGHU��DOV�VXFKH�HU�QDFK�6SXUHQ�PlQQOLFKHU�*HJHQZDUW�ª,FK� P|FKWH� 0U�� :LONHV� XQG� 0U�� .HQQHG\� VSUHFKHQ�� ZHQQ� LFK� ELWWHQ�GDUI�©ª'LH�VLQG�QLFKW�KLHU©��VDJWH�0HODQLH�UXKLJ�ª,VW�GDV�VLFKHU"©ª'D�� 6LH� PLU� QLFKW�0UV��:LONHV¶�:RUWH� DQ]ZHLIHOQ©�� VDJWH� $UFKLH�PLW�JHVWUlXEWHP�%DUW�ª(QWVFKXOGLJHQ�6LH��0UV��:LONHV�� LFK�ZROOWH�QLFKW�XQK|IOLFK�VHLQ��:HQQ�6LH�PLU�,KU�:RUW�JHEHQ��GXUFKVXFKH�LFK�GDV�+DXV�QLFKW�©ª6LH� KDEHQ� PHLQ� :RUW�� $EHU� VXFKHQ� 6LH QXU�� ZHQQ� 6LH� ZROOHQ�� 'LH�EHLGHQ�+HUUHQ�VLQG�LQ�GHU�6WDGW�DXI�HLQHU�6LW]XQJ�LQ�0U��.HQQHG\V�/DGHQ�©ª,P� /DGHQ� VLQG� VLH� QLFKW�� +HXWH� DEHQG� ZDU� DXFK� NHLQH� 6LW]XQJ©��DQWZRUWHWH� GHU� 2IIL]LHU� YHUGURVVHQ�� ª:LU� ZDUWHQ� GUDX�HQ�� ELV� VLH�]XU�FNNRPPHQ�©(U� YHUEHXJWH VLFK� NXU]�� JLQJ� KLQDXV� XQG� ]RJ� GLH� 7�U� KLQWHU� VLFK� ]X��'ULQQHQ� YHUQDKPHQ� VLH�� JHGlPSIW� GXUFK� GHQ� :LQG�� GHQ� VFKDUIHQ� %HIHKO��ª'DV�+DXV�XPVWHOOHQ��(LQ�0DQQ� DQ� MHGHV�)HQVWHU� XQG� MHGH�7�U�©�6FKZHUH�6FKULWWH�HUNODQJHQ��6FDUOHWW�XQWHUGU�FNWH�HLQHQ�6FKUHFNHQVVFKUHL��DOV�VLH� LP�'XQNHOQ� ElUWLJH� *HVLFKWHU� ]XP� )HQVWHU� KHUHLQVFKDXHQ� VDK�� 0HODQLH� JULII�QDFK� HLQHP�%XFK�� GDV� DXI�GHP�7LVFK� ODJ��(V�ZDU�HLQ�]HUOHVHQHV�([HPSODU�YRQ�9LFWRU�+XJRV�¾/HV�0LVHUDEOHV½��HLQHP�%XFK��I�U�GDV�GLH�NRQI|GHULHUWHQ�6ROGDWHQ�VFKZlUPWHQ��6LH KDWWHQ�HV�DOOH�DP�/DJHUIHXHU�JHOHVHQ�XQG�QDQQWHQ�
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HV� PLW� JULPPLJHP� 9HUJQ�JHQ�� ¾/HH¶V� 0LVHUDEOHV½�� 6LH� VFKOXJ� HV� DXIV�*HUDWHZRKO�DXI�XQG�EHJDQQ�PLW�NODUHU��HLQW|QLJHU�6WLPPH�YRU]XOHVHQ�ª1lKHQ�©� NRPPDQGLHUWH� $UFKLH� LQ� KHLVHUHP� )O�VWHUWRQ�� XQG� GLH� GUHL�)UDXHQ�� GXUFK�0HODQLHV� N�KOH�6WLPPH�EHUXKLJW��QDKPHQ�GLH�$UEHLW�ZLHGHU�DXI�XQG�VHQNWHQ�GLH�.|SIH�:LH� ODQJH� 0HODQLH� XQWHU� GHQ� ZDFKVDPHQ� $XJHQ� GD� GULQQHQ� YRUODV��ZX�WH� 6FDUOHWW� QLH�� ,KU� VFKLHQHQ� HV� 6WXQGHQ�� 6LH� YHUVWDQG� NHLQ�:RUW�� -HW]W�ILQJ� VLH� DQ�� DXFK� DQ� )UDQN� ]X� GHQNHQ�� 'DUDXV� DOVR� HUNOlUWH� VLFK� VHLQH�VFKHLQEDUH�5XKH�KHXWH�DEHQG��(U�KDWWH�LKU�YHUVSURFKHQ��GD��HU�PLW�GHP�.ODQ�QLFKWV� ]X� WXQ� KDEHQ� ZROOWH�� $FK�� JHUDGH� HLQ� 8QKHLO� GLHVHU� $UW� KDWWH� VLH�LPPHU� JHI�UFKWHW�� 1XQ� ZDU� GLH� $UEHLW� GHV� JDQ]HQ� YHUJDQJHQHQ� -DKUHV�XPVRQVW��$OO�LKUH�.lPSIH�XQG�6RUJHQ��DOO�GLH�0�KVDO�LP�5HJHQ�XQG�LQ�GHU�.lOWH�� DOOHV� ZDU� YHUJHEHQV�� :HU� KlWWH� HV� GHP� ]DJKDIWHQ� DOWHQ� )UDQN�]XJHWUDXW�� GD�� HU� LQ� GDV� KLW]N|SILJH� 7UHLEHQ� GHV� .ODQ� YHUZLFNHOW� ZXUGH��9LHOOHLFKW�ZDU� HU� LQ�GLHVHP�$XJHQEOLFN� VFKRQ� WRW��XQG�ZHQQ�HU�QRFK� OHEWH�XQG�GLH�<DQNHHV�LKQ�HUZLVFKWHQ��ZXUGH�HU�JHKlQJW��8QG�$VKOH\�HEHQIDOOV�,KUH�)LQJHUQlJHO�JUXEHQ�VLFK�LQ�GLH�+DQGIOlFKHQ��ELV�EOXWURWH�+DOEPRQGH�GDULQ�]XP�9RUVFKHLQ�NDPHQ��:LH�NRQQWH�0HOO\�VR�UXKLJ�ZHLWHU�XQG�LPPHU�ZHLWHU�YRUOHVHQ��ZHQQ�$VKOH\�GHU�6WULFN�GURKWH��ZHQQ�HU�ZRP|JOLFK�VFKRQ�WRW� ZDU�� $EHU� HWZDV� LQ� GHU� N�KOHQ�� OHLVHQ� 6WLPPH�� GLH� GD� -HDQ� 9DOMHDQV�6FKLFNVDOH� YRUWUXJ�� KLHOW� VLH� LP� *OHLFKJHZLFKW� XQG� KLQGHUWH� VLH� GDUDQ��DXI]XVSULQJHQ�XQG�]X�VFKUHLHQ�,KUH� *HGDQNHQ� IORJHQ� ]X� MHQHU� 1DFKW� ]XU�FN�� GD� 7RQ\� )RQWDLQH�DEJHKHW]W��HUVFK|SIW�XQG�RKQH�HLQHQ�&HQW�]X�LKQHQ�JHNRPPHQ�ZDU��+lWWH�HU�GDPDOV�QLFKW� LKU�+DXV�HUUHLFKW�XQG�*HOG�XQG�HLQ�IULVFKHV�3IHUG�EHNRPPHQ��HU�KLQJH� OlQJVW�DP�*DOJHQ��:HQQ�)UDQN�XQG�$VKOH\� LQ�GLHVHP�$XJHQEOLFN�QLFKW� VFKRQ� WRW�ZDUHQ�� VR�ZDUHQ� VLH� VR� VFKOLPP�GDUDQ�ZLH�7RQ\�XQG�QRFK�VFKOLPPHU�� 'D� GDV� +DXV� YRQ� 6ROGDWHQ� XP]LQJHOW� ZDU�� NRQQWHQ� VLH� QLFKW�KHUHLQ�� XP� *HOG� XQG� 0lQWHO� ]X� KROHQ�� RKQH� DEJHID�W� ]X� ZHUGHQ��:DKUVFKHLQOLFK�KDWWH�MHGHV�+DXV�GLH�6WUD�H�KLQDXI�XQG�KLQXQWHU�GLH�JOHLFKH�<DQNHHZDFKH�� 6LH� NRQQWHQ� VLFK� DXFK� QLFKW� DQ� )UHXQGH� XP�+LOIH� ZHQGHQ��9LHOOHLFKW� ULWWHQ� VLH� MHW]W� VFKRQ�ZLH� JHKHW]W� GXUFK�GLH�1DFKW� DXI� GHP�:HJ�QDFK�7H[DV�$EHU�5KHWW��9LHOOHLFKW�KDWWH�5KHWW� VLH� MD� UHFKW]HLWLJ�HUUHLFKW��5KHWW�KDWWH�VWHWV YLHO�*HOG� EHL� VLFK��9LHOOHLFKW� NRQQWH� HU� LKQHQ� VR� YLHO� OHLKHQ�� GD�� VLH�GXUFKNDPHQ�� $EHU� GDV� ZDU� GRFK� VRQGHUEDU�� :DUXP� VROO� 5KHWW� VLFK�HLJHQWOLFK� XP� $VKOH\V� 5HWWXQJ� EHP�KHQ"� (U� KDWWH� LKQ� QLFKW� JHUQ�� MD�� HU�YHUDFKWHWH� LKQ� XQYHUKRKOHQ�� :DUXP� DOVR� ���� DEHU� GDV� 5lWVHO� JLQJ� LQ� GHU�HUQHXW�DXI�VLH�HLQVW�UPHQGHQ�$QJVW�XP�$VKOH\V�XQG�)UDQNV�/HEHQ�XQWHU�ª$FK�� HV� LVW� DOOHV�PHLQH�6FKXOG©�� MDPPHUWH� VLH� LQ� LKUHP�+HU]HQ��ª,QGLD�
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XQG� $UFKLH� KDEHQ� JDQ]� UHFKW�� $OOHV� PHLQH� 6FKXOG�� $EHU� LFK� KDEH� DXFK�ZHGHU� $VKOH\� QRFK� )UDQN� I�U� VR� W|ULFKW� JHKDOWHQ�� GHP� .ODQ� EHL]XWUHWHQ��8QG� LFK� KDEH� DXFK� QLH� I�U� P|JOLFK� JHKDOWHQ�� GD�� PLU� ZLUNOLFK� HWZDV�]XVWR�HQ�N|QQWH��,FK�NRQQWH�GRFK�QLFKW�DQGHUV��0HOO\�KDW�ZDKU�JHVSURFKHQ��0DQ� WXW�� ZDV� PDQ� PX��� XQG� LFK� PX�WH� GLH� 0�KOHQ� LQ� *DQJ� KDOWHQ�� ,FK�PX�WH�*HOG�KDEHQ��8QG�QXQ�ZHUGH� LFK�ZRKO�DOOHV�YHUOLHUHQ�XQG�ELQ�VHOEHU�VFKXOG�GDUDQ�©1DFK�HLQHU� ODQJHQ�:HLOH�ZXUGH�0HODQLHV�6WLPPH�XQVLFKHU��ZXUGH�OHLVHU�XQG� VFKZLHJ��6LH�ZDQGWH�GHQ�.RSI�]XP�)HQVWHU�XQG�PDFKWH�JUR�H�$XJHQ��DOV�RE�HLQ�<DQNHHVROGDW�GXUFK�GLH�6FKHLEH�VLH�ZLHGHU�DQVWDUUWH��$OOH�KREHQ�VLH� MHW]W� ODXVFKHQG� GLH� .|SIH�� 'UDX�HQ� HUNODQJ� JHGlPSIW�� YRP� :LQGH�KHUJHWUDJHQ�� 3IHUGHJHWUDSSHO� XQG� *HVDQJ�� (V� ZDU� GDV� DEVFKHXOLFKVWH� XQG�YHUKD�WHVWH�DOOHU�/LHGHU��GDV�/LHG�YRQ�6KHUPDQV�/HXWHQ�ª$XI�GHP�0DUVFK�GXUFK�*HRUJLD©��XQG�GHU�6lQJHU�ZDU�5KHWW�%XWOHU�.DXP� KDWWH� HU� GLH� HUVWHQ� EHLGHQ� =HLOHQ� EHHQGHW�� DOV� ]ZHL� DQGHUH�DQJHWUXQNHQH� 6WLPPHQ� LKQ� DQS|EHOWHQ�� Z�WHQGH� XQG� EO|GH� 6WLPPHQ�� GLH��EHU� GLH� HLJHQHQ�:RUWH� VWROSHUWHQ� XQG� VLH� ODOOHQG� GXUFKHLQDQGHUEUDFKWHQ��(LQ� UDVFKHV�.RPPDQGR� YRQ�+DXSWPDQQ� -DIIHU\� HUVFKROO� DXI� GHU� YRUGHUHQ�9HUDQGD��HLOLJH�6FKULWWH�IROJWHQ��$EHU�GLH�'DPHQ�EOLFNWHQ�HLQDQGHU�YHUGXW]W�DQ�� 'LH� ZHLQVHOLJHQ� 6WLPPHQ�� GLH� VLFK� PLW� 5KHWW� KHUXP]DQNWHQ�� ZDUHQ�$VKOH\V�XQG�+XJK�(OVLQJV�$XI�GHP�*DUWHQZHJ�W|QWHQ�GLH�6WLPPHQ�QXQ�ODXWHU��+DXSWPDQQ�-DIIHU\V�IUDJHQG�XQG�NXU]DQJHEXQGHQ��+XJKV�VFKULOO�LQ�EO|GHP�*HOlFKWHU��5KHWWV�WLHI�XQG�JHZDOWLJ��$VKOH\V�VHOWVDP�XQZLUNOLFK��DOV�HU�EU�OOWH��ª:DV�]XP�7HXIHO��ZDV�]XP�7HXIHO�©'DV� NDQQ� QLFKW� $VKOH\� VHLQ�� GDFKWH� 6FDUOHWW� XQJHVW�P�� (U� EHWULQNW� VLFK�QLH��XQG�5KHWW�����MD��DEHU�ZHQQ�5KHWW�EHWUXQNHQ�LVW��ZLUG�HU�GRFK�VWLOOHU�XQG�LPPHU�VWLOOHU�XQG�QLH�VR�ODXW�ZLH�MHW]W�0HODQLH�VWDQG�DXI��$UFKLH�HUKRE�VLFK�PLW�LKU��6LH�K|UWHQ�GHQ�+DXSWPDQQ�GUDX�HQ�LP�%HIHKOVWRQ�VDJHQ��ª'LHVH�EHLGHQ�VLQG�YHUKDIWHW�©$UFKLHV�+DQG�VFKOR��VLFK��EHU�GHP�*ULII�VHLQHU�3LVWROH�ª1HLQ©��IO�VWHUWH�0HODQLH�HQWVFKLHGHQ��ªQHLQ��GDV��EHUODVVHQ�6LH�PLU�©6FDUOHWW� EHPHUNWH� LQ� LKUHP�*HVLFKW� GHQVHOEHQ�$XVGUXFN�ZLH�GDPDOV�DXI�7DUD��DOV�VLH�REHQ�DQ�GHU�7UHSSH�JHVWDQGHQ�XQG��GHQ�VFKZHUHQ�6lEHO�LQ�GHU�+DQG�� DXI� GHQ� HUVFKRVVHQHQ� <DQNHH� KHUXQWHUJHVFKDXW� KDWWH�� (V� ZDU� GHU�$XVGUXFN� HLQHU� VDQIWHQ�� VFK�FKWHUQHQ� 6HHOH�� GLH� GXUFK� GLH� 8PVWlQGH� ]XU�7�FNH�XQG�:LOGKHLW�HLQHU�7LJHULQ�JHVWlKOW�LVW��6LH�VWLH��GLH�+DXVW�U�DXI�ª%ULQJHQ� 6LH� LKQ� KHUHLQ�� .DSLWlQ� %XWOHU©�� ULHI� VLH� LKP� LQ� NODUHP� 7RQ�HQWJHJHQ�� LQ� GHP� HLQ� lW]HQGHV�*LIW�PLWNODQJ�� ª6LH� KDEHQ� LKQ�ZRKO�ZLHGHU�



���

EHWUXQNHQ�JHPDFKW��%ULQJHQ�6LH�LKQ�KHUHLQ�©9RQ� GHP� GXQNOHQ�� ZLQGLJHQ� *DUWHQZHJ� KHU� VDJWH� GHU� 2IIL]LHU�� ª(V� WXW�PLU�OHLG��0UV��:LONHV��DEHU�,KU�*DWWH�XQG�0U��.HQQHG\�VLQG�YHUKDIWHW�©ª9HUKDIWHW"� :HJHQ� 7UXQNHQKHLW"� :HQQ� LQ� $WODQWD� MHGHU� ZHJHQ�7UXQNHQKHLW�YHUKDIWHW�ZHUGHQ� VROOWH�� VR� Vl�H�GLH�JDQ]H�<DQNHHJDUQLVRQ� LP�*HIlQJQLV�� %ULQJHQ 6LH� LKQ� KHUHLQ�� .DSLWlQ� %XWOHU�� GDV� KHL�W�� ZHQQ� 6LH��EHUKDXSW�VHOEHU�JHKHQ�N|QQHQ�©6FDUOHWWV�*HLVW� DUEHLWHWH� QLFKW� VHKU� UDVFK�� XQG� HLQHQ�$XJHQEOLFN� EHJULII�VLH� �EHUKDXSW� QLFKWV�� 6LH� ZX�WH�� GD�� ZHGHU� $VKOH\� QRFK� 5KHWW� EHWUXQNHQ�ZDUHQ� XQG� GD�� DXFK� 0HODQLH� GDV� ZX�WH�� XQG� GDEHL� VFKULH� GLH� VRQVW� VR�VDQIWH��IHLQH�)UDX�ZLH�HLQH�;DQWKLSSH��REHQGUHLQ�QRFK�YRU�GHQ�<DQNHHV��GLH�EHLGHQ�VHLHQ�VR�EHWUXQNHQ��GD��VLH�QLFKW�DOOHLQ�JHKHQ�N|QQWHQ�(LQ� NXU]HU�� JHPXUPHOWHU� :RUWZHFKVHO�� PLW� )O�FKHQ� GXUFKVHW]W�� XQG�XQVLFKHUH� 7ULWWH� NDPHQ� GLH� 6WXIHQ� KHUDXI�� LQ� GHU� 7�U� HUVFKLHQ�$VKOH\�PLW�VFKQHHZHL�HP� *HVLFKW�� VFKZDQNHQGHP� .RSI� XQG� ]HU]DXVWHP� %ORQGKDDU��VHLQH� KRKH� *HVWDOW� YRP� +DOV� ELV� ]X� GHQ� .QLHQ� LQ� 5KHWWV� VFKZDU]HQ�&DSHPDQWHO�JHK�OOW��+XJK�(OVLQJ�XQG�5KHWW��EHLGH�QLFKW�DOO]X�VLFKHU�DXI�GHQ�%HLQHQ��VW�W]WHQ�LKQ�DQ�EHLGHQ�6HLWHQ��XQG�RKQH�LKUHQ�%HLVWDQG�ZlUH�HU�RKQH�=ZHLIHO� ]X� %RGHQ� JHIDOOHQ�� ,KQHQ� IROJWH� GHU� <DQNHH�+DXSWPDQQ�� KDOE�DUJZ|KQLVFK�� KDOE� EHOXVWLJW� VWDQG� HU� LQ� GHU� RIIHQHQ� 7�U�� VHLQH� /HXWH�VFKDXWHQ� LKP� QHXJLHULJ� �EHU� GLH� 6FKXOWHUQ�� 'HU� NDOWH� :LQG� IHJWH� GXUFKV�+DXV�6FDUOHWW�EOLFNWH�HQWVHW]W�XQG�UDWORV�]X�0HODQLH�KLQ�EHU�XQG�ZLHGHU�]XU�FN�DXI�$VKOH\V� ]XVDPPHQVLQNHQGH�*HVWDOW�� XQG� DOOPlKOLFK� JLQJ� LKU� HLQ� /LFKW�DXI�� )DVW� KlWWH� VLH� DXVJHUXIHQ�� ª(U� NDQQ� GRFK� XQP|JOLFK� EHWUXQNHQ VHLQ�©�$EHU� VLH� EL�� VLFK� UHFKW]HLWLJ� DXI� GLH� =XQJH�� ,KU�ZXUGH� NODU�� GD�� VLH� HLQHU�.RP|GLH� ]XVDK�� HLQHU� YHU]ZHLIHOWHQ� .RP|GLH�� EHL� GHU� HV� XP� /HEHQ� XQG�7RG�JLQJ��6LH�VHOEVW�KDWWH�NHLQH�5ROOH�GDULQ��DXFK�7DQWH�3LWW\�QLFKW��DEHU�DOOH�DQGHUHQ�� VLH� ZDUIHQ� VLFK� GLH� 6WLFKZRUWH� ]X� ZLH� 6FKDXVSLHOHU� LQ� HLQHP� RIW�JHSUREWHQ� 6W�FN�� 6LH� EHJULII� QXU� GLH� +lOIWH�� DEHU� JHUDGH� JHQXJ�� XP� GHQ�0XQG�]X�KDOWHQ�ª6HW]HQ� 6LH� LKQ� DXI� GHQ� 6WXKO�©� EHIDKO� 0HODQLH� HQWU�VWHW�� ªXQG� 6LH��.DSLWlQ� %XWOHU�� YHUODVVHQ� 6LH� VRIRUW� PHLQ� +DXV�� :LH� N|QQHQ� 6LH� VLFK�XQWHUVWHKHQ��VLFK�KLHU�EOLFNHQ�]X�ODVVHQ��QDFKGHP�6LH�LKQ�ZLHGHU�LQ�VROFKHQ�=XVWDQG�YHUVHW]W�KDEHQ"©'LH� 0lQQHU� OLH�HQ� $VKOH\� DXI� HLQHQ� 6FKDXNHOVWXKO� QLHGHU�� 5KHWW�WDXPHOWH�� JULII� QDFK� GHU� 6WXKOOHKQH�� XP� QLFKW� ]X� IDOOHQ�� XQG� UHGHWH� GHQ�+DXSWPDQQ�LQ�VFKPHU]OLFKHP�7RQ�DQ��ª'DV�LVW�QXQ�PHLQ�'DQN��GD�K|UVW�GX�HV��GDV�KDEH�LFK�GDYRQ��GD��LFK�LKP�GLH�3ROL]HL�YRP�+DOV�JHKDOWHQ�XQG�LKQ�QDFK�+DXVH�JHEUDFKW�KDEH��WURW]�DOO�VHLQHP�*HJU|OH�XQG�*HNUDW]H�©
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ª8QG� 6LH�� +XJK� (OVLQJ�� VFKlPHQ� 6LH� VLFK� QLFKW"� :DV ZLUG� ,KUH� DUPH�0XWWHU� VDJHQ"� %HWUXQNHQ� XQG� PLW� HLQHP� <DQNHHNQHFKW� XQG�*HVLQQXQJVOXPSHQ� ZLH� .DSLWlQ� %XWOHU� XQWHUZHJV�� $FK�� XQG� 0U�� :LONHV��ZLH�N|QQHQ�6LH�VR�HWZDV�WXQ"©ª0HOO\�� LFK�ELQ�JDU�QLFKW�VR�IXUFKWEDU�EHWUXQNHQ©�� ODOOWH�$VKOH\��XQG�EHL�GLHVHQ�:RUWHQ ILHO�HU�YRUQ�EHU�XQG�ODJ�PLW�GHP�*HVLFKW�DXI�GHP�7LVFK��GHQ�.RSI�DXI�GHQ�$UPHQ�ª$UFKLH��EULQJHQ�6LH�LKQ�LQ�VHLQ�=LPPHU�XQG�VWHFNHQ�6LH�LKQ�LQV�%HWW� ����ZLH�JHZ|KQOLFK�©�EHIDKO�0HODQLH�ª7DQWH� 3LWW\�� ELWWH� PDFK� VFKQHOO� VHLQ� %HWW� ]XUHFKW� XQG� ���� RK�� RK�� RK©��SO|W]OLFK� EUDFK� VLH� LQ� 7UlQHQ� DXV�� ª:LH� NRQQWH� HU� QXU�� (U� KDWWH�PLU� GRFK�YHUVSURFKHQ����©$UFKLH� KDWWH� $VKOH\� VFKRQ� XQWHUJHID�W�� XQG� 3LWW\� ZDU� HUVFKURFNHQ� XQG�XQHQWVFKORVVHQ�DXIJHVWDQGHQ��DOV�GHU�+DXSWPDQQ�HLQVFKULWW�ª)DVVHQ�6LH�LKQ�QLFKW�DQ��HU�LVW�LQ +DIW��)HOGZHEHO�©$OV�GHU�)HOGZHEHO�LQV�=LPPHU�WUDW��GDV�*HZHKU�VFKX�EHUHLW��OHJWH�5KHWW��VLFKWOLFK�EHP�KW��JHUDGH]XVWHKHQ��GHP�+DXSWPDQQ�GLH�+DQG�DXI�GHQ�$UP��ª7RP��ZHVZHJHQ� QLPPVW� GX� LKQ� GHQQ�ZLHGHU� IHVW�� VR� IXUFKWEDU� EHWUXQNHQ�LVW�HU�JDU�QLFKW��,FK�KDEH�LKQ�VFKRQ�VFKOLPPHU�JHVHKHQ�©ª=XP� 7HXIHO� PLW� GHU� 7UXQNHQKHLW©�� IOXFKWH� GHU� +DXSWPDQQ��ª0HLQHWZHJHQ� NDQQ� HU� DXFK� LP�5LQQVWHLQ� OLHJHQ�� ,FK� ELQ� NHLQ� 3ROL]LVW�� (U�XQG� 0U�� (OVLQJ� VLQG� YHUKDIWHW� ZHJHQ� %HWHLOLJXQJ� DQ� HLQHP� hEHUIDOO� GHV�.ODQV� DXI� 6KDQW\WRZQ� KHXWH� DEHQG�� (LQ�1HJHU� XQG� HLQ�:HL�HU� VLQG� GDEHL�XPJHNRPPHQ��0U��:LONHV�ZDU�GHU�$QI�KUHU�©ª+HXWH�DEHQG"©�5KHWW�ILQJ�DQ�]X�ODFKHQ��(U�ODFKWH�VR�ODXW��GD��HU�VLFK�DXI�GDV�6RID�VHW]WH�XQG�GHQ�.RSI�LQ�GLH�+lQGH�EDUJ��ª'RFK�QLFKW�KHXWH�DEHQG��7RP"©�VDJWH�HU��DOV�HU�ZLHGHU�VSUHFKHQ�NRQQWH��ª'LH�EHLGHQ�VLQG�MD�PLW�PLU�]XVDPPHQ� JHZHVHQ�� GLH� JDQ]H� =HLW� VHLW� DFKW� 8KU�� DOV� VLH� LQ� GHU�9HUVDPPOXQJ�VHLQ�VROOWHQ�©ª0LW�GLU��5KHWW"�$EHU� ���©�GHU�+DXSWPDQQ�UXQ]HOWH�GLH�6WLUQ�XQG�VFKDXWH�XQVLFKHU�DXI�GHQ�VFKQDUFKHQGHQ�$VKOH\�XQG�VHLQH�ZHLQHQGH�)UDX��ª$EHU�ZR�VHLG�LKU�GHQQ�JHZHVHQ"©ª'DV� PDJ� LFK� QLFKW� VDJHQ©�� HUZLGHUWH� 5KHWW� XQG� ZDUI� 0HODQLH� GHQ�VFKODXHQ�%OLFN�HLQHV�%HWUXQNHQHQ�]X�ª6DJ�HV�©ª.RPP�PLW�¶UDXV�DXI�GLH�9HUDQGD��GD�VDJ�LFK�HV�GLU�©ª'X�VROOVW�HV�PLU�MHW]W�VDJHQ�©ª(V�LVW�PLU�SHLQOLFK�YRU�GHQ�'DPHQ��:HQQ�GLH�'DPHQ�DXV�GHP�=LPPHU�
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JHKHQ�P|FKWHQ����©ª,FK� EOHLEH� KLHU©�� 0HODQLH� WURFNQHWH� VLFK� ]RUQLJ� GLH� $XJHQ� PLW� GHP�7DVFKHQWXFK�� ª,FK� KDEH� HLQ� 5HFKW�� HV� ]X� HUIDKUHQ�� :R� LVW� PHLQ� 0DQQ�JHZHVHQ"©ª,Q�%HOOH�:DWOLQJV�)UHXGHQKDXV©��VDJWH�5KHWW�XQG�PDFKWH�HLQ�EHWUHWHQHV�*HVLFKW��ª(U�ZDU�GD�XQG�)UDQN�.HQQHG\�XQG�+XJK�XQG�'U��0HDGH�XQG�QRFK�HLQH�JDQ]H�*HVHOOVFKDIW��(LQ�JUR�HV�)HVW�KDEHQ�VLH�JHJHEHQ��VHKU�IHLQ��6HNW��0lGFKHQ����©ª%HL� ����EHL�%HOOH�:DWOLQJ"©�0HODQLHV�6WLPPH�VWLHJ�LQ VROFKH�+|KH��GD��VLH�EUDFK��(V�NODQJ�VR�KHU]]HUUHL�HQG��GD��DOOH�VLH�HQWVHW]W�DQVFKDXWHQ��6LH�JULII�VLFK�PLW�GHU�+DQG�DQ�GLH�%UXVW��XQG�HKH�$UFKLH�VLH�DXIIDQJHQ�NRQQWH��ZDU� VLH� RKQPlFKWLJ� KLQJHVXQNHQ�� (LQ� DOOJHPHLQHV� 'XUFKHLQDQGHU� IROJWH��$UFKLH� KRE� VLH� DXI�� ,QGLD� OLHI� LQ� GLH� .�FKH� XQG� KROWH� :DVVHU�� 3LWW\� XQG�6FDUOHWW� IlFKHOWHQ� VLH� XQG� NORSIWHQ� LKU� GHQ� 3XOV�� ZlKUHQG� +XJK� (OVLQJ�LPPHU� ZLHGHU� EU�OOWH�� ª'D� KDEW� LKU� GLH� %HVFKHUXQJ�� GD� KDEW� LKU� GLH�%HVFKHUXQJ�©ª1XQ� ZHL�� HV� EDOG� GLH� JDQ]H� 6WDGW©�� VDJWH� 5KHWW� LQJULPPLJ�� ª.DQQVW�]XIULHGHQ� VHLQ��7RP��0RUJHQ� VSULFKW� NHLQH�)UDX� LQ�$WODQWD�HLQ�:RUW�PHKU�PLW�LKUHP�0DQQ�©ª5KHWW��LFK�KDWWH�MD�NHLQH�$KQXQJ����©�2EZRKO�GHU�HLVLJH�:LQG�GXUFK�GLH�RIIHQH� 7�U� GHP� +DXSWPDQQ� LQ� GHQ� 5�FNHQ� EOLHV�� ZDU� HU� LQ� 6FKZHL��JHEDGHW��ª+|U�]X��.DQQVW�GX�HLQHQ�(LG�GDUDXI�OHLVWHQ��GD��GLH�EHLGHQ�EHL�����EHL�%HOOH�ZDUHQ"©ª-D�� ]XP�7HXIHO©��EUXPPWH�5KHWW��ª*HK�GRFK�KLQ�XQG�IUDJ�%HOOH�VHOEVW��ZHQQ�GX�PLU� QLFKW� JODXEVW�� 6R�� LFK� WUDJH� MHW]W�0UV��:LONHV� LQ� LKU�=LPPHU��*LE� VLH� KHU��$UFKLH�� MDZRKO�� LFK� NDQQ� VLH� WUDJHQ��0L��3LWW\�� JHKHQ�6LH�PLW�GHU�/DPSH�YRUDQ�©0LW�/HLFKWLJNHLW�QDKP�HU�$UFKLH�0HODQLHV�VFKODIIHQ�.|USHU�DE�ª6LH�EULQJHQ�0U��:LONHV�]X�%HWW��$UFKLH�� ,FK�ZLOO� LKQ�QLFKW�PHKU�VHKHQ�QDFK�GLHVHU�*HVFKLFKWH�©3LWW\V�+DQG� ]LWWHUWH� VR�� GD��GLH�6LFKHUKHLW�GHV�+DXVHV�GXUFK�GLH�/DPSH�VFKZHU� EHGURKW�ZDU�� DEHU� GRFK�KLHOW� VLH� VLH� IHVW� XQG� WURWWHWH� LQ� GDV� GXQNOH�6FKODI]LPPHU� YRUDQ�� $UFKLH� ID�WH� JUXQ]HQG� $VKOH\� XQWHU� XQG� ]HUUWH� LKQ�KRFK�ª$EHU�����DEHU�LFK�PX��GLHVH�/HXWH�YHUKDIWHQ�©5KHWW�GUHKWH�VLFK�LQ�GHP�GXQNOHQ�*DQJ�XP�ª'DQQ�YHUKDIWH�VLH�PRUJHQ�IU�K��6LH�N|QQHQ�LQ�HLQHP�VROFKHQ�=XVWDQG�MD�GRFK�QLFKW�IRUWODXIHQ��,FK�KDEH�QRFK�QLH�JHZX�W��GD��HV�YHUERWHQ�LVW��VLFK�LQ�
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HLQHP�)UHXGHQKDXV�]X�EHVDXIHQ��'X�OLHEHU�*RWW��HV�VLQG�I�QI]LJ�=HXJHQ�GD��GLH�EHZHLVHQ�N|QQHQ��GD��GLH�EHLGHQ�EHL�%HOOH�ZDUHQ�©ª)�QI]LJ�=HXJHQ�ILQGHQ�VLFK�LPPHU��ZHQQ�EHZLHVHQ�ZHUGHQ�VROO��GD��HLQ�6�GVWDDWOHU� LUJHQGZR� JHZHVHQ� LVW��ZR� HU� QLFKW�ZDU©�� VDJWH� GHU�+DXSWPDQQ�XQZLUVFK�� ª6LH� NRPPHQ�PLW��0U�� (OVLQJ��0U��:LONHV� JHE� LFK� IUHL� DXI� GDV�(KUHQZRUW�YRQ����©ª,FK� ELQ� 0U�� :LONHV¶� 6FKZHVWHU�� ,FK� E�UJH� GDI�U�� GD�� HU� VLFK� PRUJHQ�PHOGHW©�� VDJWH� ,QGLD� NDOW�� ª-HW]W� DEHU� JHKHQ� 6LH� ELWWH�� )�U� GLHVHQ� $EHQG�KDEHQ�6LH�JHQXJ�8QUXKH�JHVWLIWHW�©ª(V� WXW� PLU� DX�HURUGHQWOLFK� OHLG�©� 'HU� +DXSWPDQQ� YHUEHXJWH� VLFKYHUOHJHQ��ª,FK�KRIIH�QXU�� VLH�N|QQHQ�LKUH�$QZHVHQKHLW�EHL� ����KP�����0L������0UV�� :DWOLQJ� EHZHLVHQ�� :ROOHQ� 6LH� ,KUHP� %UXGHU� VDJHQ�� GD�� HU� PRUJHQ�IU�K�YRU�GHP�*HQHUDOSURIRV�]XP�9HUK|U�]X�HUVFKHLQHQ�KDW"©,QGLD� JU��WH� NDOW� ]XU�FN�� OHJWH� GLH� +DQG� DXI� GHQ� 7�UGU�FNHU� XQG� JDE�GDPLW�VFKZHLJHQG�]X�YHUVWHKHQ��GD��VHLQ�VFKOHXQLJHU�$EJDQJ�HUZ�QVFKW�VHL��'HU�2IIL]LHU�XQG�GHU�)HOGZHEHO�]RJHQ�VLFK�]XU�FN�XQG�QDKPHQ�+XJK�(OVLQJ�PLW�� 6LH� ZDUI� GLH� 7�U� KLQWHU� LKQHQ� LQV� 6FKOR��� 2KQH� 6FDUOHWW� DXFK� QXU�DQ]XVHKHQ�� JLQJ� VLH� UDVFK� YRQ� HLQHP� )HQVWHU� ]XP� DQGHUQ� XQG� OLH�� GLH�-DORXVLHQ�KHUXQWHU��6FDUOHWW�YHUVDJWHQ�GLH�.QLH��6LH�XPNODPPHUWH�GHQ�6WXKO��DXI� GHP�$VKOH\� JHVHVVHQ� KDWWH�� XP�ZLHGHU� ]X� VLFK� ]X� NRPPHQ�� ,KU� %OLFN�ILHO� DXI� HLQHQ� GXQNOHQ�� IHXFKWHQ� )OHFN�� JU|�HU� DOV� LKUH� +DQG�� DXI GHP�5�FNHQNLVVHQ� GHV� 6WXKOHV�� 6LH� ZX�WH� QLFKW�� ZDV� VLH� GDYRQ� KDOWHQ� VROOWH��I�KOWH�QDFK�XQG�KDWWH�]X�LKUHP�(QWVHW]HQ�HWZDV�5RWHV�XQG�.OHEULJHV�DQ�GHU�+DQG��ª,QGLD©��IO�VWHUWH�VLH��ª,QGLD��$VKOH\�����HU�LVW�YHUZXQGHW�©ª'XPPH�*DQV��0HLQWHVW�GX��HU�VHL�ZLUNOLFK�EHWUXQNHQ"©,QGLD� OLH�� GLH� OHW]WH� -DORXVLH� KHUDE� XQG� OLHI� QDFK� GHP� 6FKODI]LPPHU��6FDUOHWW� KLQWHU� LKU� GUHLQ�� 5KHWWV� VFKZHUHU� .|USHU� YHUVSHUUWH� GLH� 7�U�� DEHU��EHU� VHLQH� 6FKXOWHUQ� KLQZHJ� VDKHQ� VLH� $VKOH\� EOHLFK� XQG� VWLOO� DXI� VHLQHP�%HWW� OLHJHQ�� 0HODQLH� VFKQLWW� PHUNZ�UGLJ� JHZDQGW� I�U� MHPDQG�� GHU� VRHEHQ�QRFK� RKQPlFKWLJ� ZDU�� VHLQ� EOXWJHWUlQNWHV� +HPG� PLW� GHU� 6WLFNVFKHUH�DXVHLQDQGHU�� $UFKLH� KLHOW� GLH� /DPSH� �EHUV� %HWW�� XP� LKU� ]X� OHXFKWHQ�� XQG�HLQHU�VHLQHU�NQRUULJHQ�)LQJHU�ODJ�DQ�$VKOH\V�+DQGJHOHQN�ª,VW�HU�WRW"©�VFKULHQ�EHLGH�0lGFKHQ�DXI�HLQPDO�ª1HLQ�� QXU� EHZX�WORV� QDFK� GHP�%OXWYHUOXVW�� 'HU� 6FKX�� JLQJ� GXUFK� GLH�6FKXOWHU©��VDJWH�5KHWW�ª:DUXP� KDEHQ� 6LH� LKQ� KHUJHEUDFKW�� 6LH� 'XPPNRSI�©� VFKULH� ,QGLD� LKQ�DQ�� ª,FK� ZLOO� ]X� LKP�� /DVVHQ� 6LH� PLFK� GXUFK�� :DUXP� KDEHQ� 6LH� LKQ�KHUJHEUDFKW��KLHUKHU��ZR�HU�YHUKDIWHW�ZHUGHQ�PX�WH�©ª=XP� )OLHKHQ� ZDU� HU� ]X� VFKZDFK�� ,FK� NRQQWH� LKQ� VRQVW� QLUJHQGV�
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KLQEULQJHQ�� 0L�� ,QGLD�� $X�HUGHP�� VROO� HU� DOV� )O�FKWOLQJ� ZHLWHUOHEHQ� ZLH�7RQ\�)RQWDLQH"�6ROO�HLQ�'XW]HQG�,KUHU�)UHXQGH�GHQ�5HVW�LKUHV�/HEHQV�XQWHU�IDOVFKHP�1DPHQ�LQ�7H[DV�]XEULQJHQ"�:LU�KDEHQ�MD�GLH�0|JOLFKNHLW��VLH�DOOH�IUHL]XEHNRPPHQ��ZHQQ�%HOOH����©ª/DVVHQ�6LH�PLFK�KLQHLQ�©ª1HLQ�� 0L�� :LONHV�� (V� JLEW� $UEHLW� I�U� 6LH�� 6LH� P�VVHQ� HLQHQ� 'RNWRU�KROHQ��$EHU�QLFKW�'U��0HDGH��(U�LVW�LQ�GLH�6DFKH�YHUZLFNHOW�XQG�ZLUG�ZRKO�JHUDGH� DXJHQEOLFNOLFK� YRQ� GHQ� <DQNHHV� YHUK|UW�� +ROHQ� 6LH� HLQHQ� DQGHUHQ�$U]W��+DEHQ�6LH�$QJVW��LP�'XQNHOQ�DOOHLQ�KLQDXV]XJHKHQ"©ª1HLQ©�� VDJWH� ,QGLD�� XQG� LKUH� EHLGHQ�$XJHQ� JOLW]HUWHQ�� ª,FK� KDEH� NHLQH�$QJVW�©� 6LH� QDKP� 0HODQLHV� .DSX]HQPDQWHO�� GHU� DP� +DNHQ� KLQJ�� ± ª,FK�KROH� GHQ� DOWHQ�'U��'HDQ�©� ,KUH�6WLPPH�NODQJ�QLFKW�PHKU� VR�DXIJHUHJW��6LH�]ZDQJ� VLFK� ]XU� 5XKH�� ª(V� WXW� PLU� OHLG�� GD�� LFK� 6LH� HLQHQ� 6SLRQ� JHQDQQW�KDEH�� ,FK�EHJULII�QLFKW��ZDV�6LH� WDWHQ�� ,FK�ELQ� LQ� WLHIVWHU�6HHOH�GDQNEDU� I�UGDV��ZDV�6LH�I�U�$VKOH\�JHWDQ�KDEHQ��XQG�LFK�YHUDFKWH�VLH�WURW]GHP�©ª)UHLPXW�ZHL��LFK�]X�VFKlW]HQ��,FK�GDQNH�,KQHQ�GDI�U�©�5KHWW�YHUEHXJWH�VLFK��VHLQH�/LSSHQ�]RJHQ�VLFK�LQ�GHQ�:LQNHOQ�EHOXVWLJW�QDFK�DEZlUWV��ª-HW]W�ODXIHQ� 6LH�� XQG� ZHQQ� 6LH� ]XU�FNNRPPHQ� XQG� VHKHQ� LUJHQGHLQH� 6SXU� YRQ�6ROGDWHQ�EHLP�+DXV��VR�NRPPHQ�6LH�QLFKW�ZLHGHU�KHUHLQ�©1RFK� HLQHQ� ODQJHQ�� DQJVWHUI�OOWHQ� %OLFN� ZDUI� ,QGLD� DXI� $VKOH\�� GDQQ�K�OOWH� VLH� VLFK� LQ� GHQ� 0DQWHO�� OLHI� �EHU� GHQ� )OXU� ]XU� +LQWHUW�U� XQG�YHUVFKZDQG�LQ�GHU�1DFKW�6FDUOHWW�VFKDXWH�VLFK�GLH�$XJHQ�DXV��DQ�5KHWWV�*HVWDOW�YRUEHL��XQG�DOV�VLH�VDK�� ZLH� $VKOH\� VHLQH� $XJHQ� DXIVFKOXJ�� EHJDQQ� LKU� +HU]� ZLHGHU� ]X�VFKODJHQ��0HODQLH� JULII� QDFK� HLQHP� ]XVDPPHQJHIDOWHWHQ�+DQGWXFK�� GDV� DQ�GHP�:DVFKWLVFK� KLQJ�� XQG� SUH�WH� HV� LKP� JHJHQ� GLH� EOXWHQGH� 6FKXOWHU�� (U�OlFKHOWH� LKU� PDWW� XQG� EHUXKLJHQG� ]X�� 6FDUOHWW� I�KOWH� 5KHWWV� KDUWHQ��GXUFKGULQJHQGHQ� %OLFN� DXI� VLFK� UXKHQ� XQG�ZX�WH�� GD�� LKU� JDQ]HV� +HU]� LQ�LKUHQ�=�JHQ�RIIHQ�GDODJ��DEHU�HV�ZDU�LKU�HLQHUOHL�$VKOH\�EOXWHWH��YHUEOXWHWH�YLHOOHLFKW��XQG�VLH��GLH�LKQ�OLHEWH��KDWWH�LKP�GLH�6FKXOWHU� GXUFKERKUW�� 6LH�ZROOWH� DQ� VHLQ�%HWW� XQG� GRUW� DXI� GLH�.QLH� VLQNHQ�XQG� LKQ� XPIDQJHQ�� DEHU� LKUH� .QLH� ]LWWHUWHQ� VR�� GD�� VLH� QLFKW� ]X� JHKHQ�YHUPRFKWH��'LH�+DQG�DP�0XQGH��VWDQG�VLH�PLW�JUR�HQ�$XJHQ�GD��ZlKUHQG�0HODQLH� LKP� HLQ� IULVFKHV�+DQGWXFK� JHJHQ� GLH� 6FKXOWHU� SUH�WH�� VR� IHVW�� DOV�ZROOWH� VLH� LKP� GDV� %OXW� LQ� GHQ� .|USHU� ]XU�FNWUHLEHQ�� $EHU� GDV� +DQGWXFK�U|WHWH�VLFK�ZLHGHU�ZLH�GXUFK�HLQHQ�=DXEHU�:LH� NRQQWH� HLQ� 0HQVFK� VR� EOXWHQ� XQG� GRFK� DP� /HEHQ� EOHLEHQ"� $EHU�JRWWORE� WUDWHQ� LKP� NHLQH� %ODVHQ� DXI� GLH� /LSSHQ�� GLH� VFKDXPLJHQ� URWHQ�%ODVHQ��GLH�9RUERWHQ�GHV�7RGHV��GLH�VLH�YRQ�MHQHP�I�UFKWHUOLFKHQ�7DJH�GHU�
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6FKODFKW� DP�3ILUVLFKEDFK� VR� JHQDX�NDQQWH�� DOV�GLH�9HUZXQGHWHQ�DXI�7DQWH�3LWW\V�5DVHQ�PLW�EOXWHQGHP�0XQGH�VWDUEHQ�ª1XU�0XW©�� VDJWH� 5KHWW�� (V� NODQJ� KDUW� XQG� K|KQLVFK�� ª'HU� VWLUEW� QLFKW��1HKPHQ� 6LH� GLH� /DPSH� XQG� OHXFKWHQ� 6LH� 0UV�� :LONHV�� $UFKLH� PX��%RWHQJlQJH�PDFKHQ�©$UFKLH�EOLFNWH��EHU�GLH�/DPSH�]X�5KHWW�ª9RQ�,KQHQ�ODVVH�LFK�PLU�QLFKW�EHIHKOHQ©��VDJWH�HU�NXU]�XQG�VFKRE�VHLQHQ�7DEDNSULHP�LQ�GLH�DQGHUH�%DFNH�ª6LH� WXQ�� ZDV� HU� ,KQHQ� VDJW©�� EHIDKO� 0HODQLH� VWUHQJ�� ªXQG� GDV�VFKOHXQLJVW�� $OOHV�� ZDV� .DSLWlQ� %XWOHU� ,KQHQ� VDJW�� 6FDUOHWW�� QLPP� GLH�/DPSH�©6FDUOHWW� WUDW�YRU��JULII�QDFK�GHU�/DPSH�XQG�KLHOW� VLH�PLW�EHLGHQ�+lQGHQ��$VKOH\� KDWWH� GLH� $XJHQ� ZLHGHU� JHVFKORVVHQ�� VHLQH� QDFNWH� %UXVW� KRE� VLFK�P�KVDP� XQG� VHQNWH� VLFK� UDVFK�� XQG� GHU� URWH� 6WURP� VLFNHUWH� ]ZLVFKHQ�0HODQLHV�)LQJHUQ�KHUYRU��8QGHXWOLFK�K|UWH�VLH�$UFKLH�GXUFK�GDV�=LPPHU�]X�5KHWW� KLQ�EHUKXPSHOQ� XQG� 5KHWWV� OHLVH� UDVFKH� :RUWH�� ,KUH� *HGDQNHQ�NUHLVWHQ� VR� VHKU� XP�$VKOH\�� GD�� VLH� YRQ�5KHWWV�*HIO�VWHU� QXU� DEJHULVVHQH�%UXFKVW�FNH�YHUVWDQG��ª1HKPHQ�6LH�PHLQ�3IHUG� ���� GUDX�HQ�DQJHEXQGHQ� ����UHLWHQ�6LH�ZLH�GHU�7HXIHO�©$UFKLH�PXUPHOWH�HLQH�)UDJH�LQ�GHQ�%DUW��XQG�5KHWW�DQWZRUWHWH��ª'LH�DOWH6XOOLYDQVFKH� 3ODQWDJH�� 'LH� *HZlQGHU� VWHFNHQ� REHQ� LQ� GHP� GLFNHUHQ� GHU�EHLGHQ�6FKRUQVWHLQH��'LH�VROOHQ�6LH�YHUEUHQQHQ�©ª+P©��JUXQ]WH�$UFKLH�ª'D�VLQG�]ZHL� ����0lQQHU�LP�.HOOHU��/HJHQ�6LH�VLH�DXI�GDV�3IHUG��VR�JXW�VLH�N|QQHQ��XQG�EULQJHQ�6LH�VLH�DXI�GDV�OHHUH�*UXQGVW�FN�KLQWHU�%HOOHV�+DXV��GDV� ]ZLVFKHQ� GHP� +DXV� XQG� GHQ� 6FKLHQHQ�� 9RUVLFKW�� :HQQ� MHPDQG� 6LH�VLHKW�� KlQJHQ� 6LH� DP� *DOJHQ� ZLH� ZLU� DOOH�� %ULQJHQ� 6LH� VLH� DXI� GDV�*UXQGVW�FN�XQG� OHJHQ�6LH�3LVWROHQ�QHEHQ� VLH�� 6WHFNHQ�6LH� VLH� LKQHQ� LQ�GLH�+DQG��+LHU��QHKPHQ�6LH�PHLQH�©6FDUOHWW� VDK�� ZLH� 5KHWW� XQWHU� VHLQHQ� 5RFNVFK|�HQ� ]ZHL� 3LVWROHQ�KHUYRU]RJ�XQG�$UFKLH�LQ�GHQ�*�UWHO�VWHFNWH�ª*HEHQ� 6LH� PLW� MHGHU� HLQHQ� 6FKX�� DE�� (V� PX�� ZLH� HLQH� JHZ|KQOLFKH�6FKLH�HUHL�DXVVHKHQ��%HJULIIHQ"©$UFKLH�QLFNWH�YHUVWlQGQLVVLQQLJ��XQG ZLGHU�:LOOHQ�JOlQ]WH�LKP�GDV�NDOWH�$XJH� YRU� +RFKDFKWXQJ�� 6FDUOHWW� DEHU� ZDU� ZHLW� GDYRQ� HQWIHUQW�� HWZDV� ]X�EHJUHLIHQ�� 'LH� OHW]WH� KDOEH� 6WXQGH� KDWWH� HLQHP� E|VHQ� 7UDXP� VR� lKQOLFK�JHVHKHQ�� GD�� VLH� GDV�*HI�KO� KDWWH�� HV� N|QQH� QLFKWV�PHKU� HLQIDFK� XQG� NODU�YRQVWDWWHQ� JHKHQ�� 5KHWW� KLQJHJHQ� EHKHUUVFKWH� GLH� YHUZRUUHQH� 6LWXDWLRQ�RIIHQEDU�YROOVWlQGLJ��XQG�GDV�ZDU�LKU�HLQ�NOHLQHU�7URVW�
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$UFKLH�ZDQGWH�VLFK�]XP�*HKHQ��GDQQ�GUHKWH�HU�VLFK�SO|W]OLFK�ZLHGHU�XP�XQG�VDK�5KHWW�IUDJHQG�DQ�ª(U"©ª-D�©$UFKLH� JUXQ]WH� XQG� VSXFNWH� DXI� GHQ� %RGHQ�� ª1XQ� LVW� GHU� 7HXIHO� ORV©��VDJWH�HU�XQG�KXPSHOWH�GXUFK�GHQ�)OXU�QDFK�GHU�+LQWHUW�U�%HL� GLHVHQ� OHW]WHQ� JHIO�VWHUWHQ� :RUWHQ� VWLHJ� QHXHU� $UJZRKQ� XQG� QHXH�$QJVW� LQ� 6FDUOHWWV� %UXVW� HPSRU�� JOHLFK� HLQHP� HLVNDOWHQ�� IRUWZlKUHQG�DQVFKZHOOHQGHQ�.OXPSHQ�ª:R�LVW�)UDQN"©�VFKULH�VLH�5KHWW�NDP�HLOLJVW�GXUFKV�=LPPHU�DQV�%HWW�� VHLQ�VFKZHUHU�.|USHU�ZLHJWH�VLFK�OHLFKW�XQG�JHUlXVFKORV�ZLH�GHU�HLQHU�.DW]H�ª$OOHV� ]X� VHLQHU� =HLW©�� VDJWH� HU� PLW� HLQHP� IO�FKWLJHQ� /lFKHOQ�� ª+DOWHQ�6LH� GLH� /DPSH� VWLOO�� 6FDUOHWW�� 6LH� ZROOHQ� GRFK� ZRKO� 0U�� :LONHV� QLFKW�DXIEUHQQHQ��0L��0HOO\����©0HODQLH�EOLFNWH�DXI�ZLH�HLQ�6ROGDW��GHU�HLQHQ�%HIHKO�HQWJHJHQQLPPW��%HL�GHU�DOOJHPHLQHQ�6SDQQXQJ�ILHO�HV�LKU�QLFKW�DXI��GD��5KHWW�VLH�]XP�HUVWHQPDO�YHUWUDXOLFK�PLW�GHP�1DPHQ�DQUHGHWH��EHL�GHP�VRQVW QXU�9HUZDQGWH�XQG�JXWH�)UHXQGH�VLH�ULHIHQ�ª9HU]HLKXQJ��LFK�PHLQH��0UV��:LONHV����©ª$FK��.DSLWlQ�%XWOHU��6LH�EUDXFKHQ�VLFK�QLFKW�]X�HQWVFKXOGLJHQ��PLU�ZlUH�HV� HLQH� (KUH�� ZHQQ� 6LH� PLFK�0HOO\� QHQQWHQ��0LU� LVW�� DOV� ZlUHQ� 6LH�PHLQ�%UXGHU�����RGHU�PHLQ�9HWWHU ����:LH�NDQQ�LFK�,KQHQ�MH�JHQXJ�GDQNHQ"©ª9LHOHQ�'DQN©��VDJWH�5KHWW�XQG�PDFKWH�HLQ�EHLQDKH�YHUOHJHQHV�*HVLFKW��ª$EHU�0L��0HOO\��HV�WXW�PLU�VR�OHLG��GD��LFK�VDJHQ�PX�WH��0U��:LONHV�ZlUH�EHL� %HOOH� :DWOLQJ� JHZHVHQ�� (V� LVW� PLU� QLFKW� OLHE�� GD�� LFK� LKQ� XQG� GLH�DQGHUHQ�PLW�GHUJOHLFKHQ�LQ�%HU�KUXQJ�JHEUDFKW�KDEH��$EHU�LFK�PX�WH�UDVFK�GHQNHQ��DOV�LFK�YRQ�KLHU�IRUWULWW��XQG�GDV�ZDU�GLH�HLQ]LJH�$XVIOXFKW��GLH�PLU�HLQILHO�� ,FK� ZX�WH�� PHLQ� :RUW� Z�UGH� JHOWHQ�� ZHLO� LFK� VR� YLHOH� %HNDQQWH�XQWHU� GHQ�2IIL]LHUHQ� GHU�<DQNHHV� KDEH�� 6LH� HUZHLVHQ�PLU� GLH� ]ZHLIHOKDIWH�(KUH��PLFK�EHLQDKH�DOV�HLQHQ�GHU�,KUHQ�]X�EHWUDFKWHQ��ZHLO�VLH�ZLVVHQ��ZLH�����QD��VDJHQ�ZLU��ZLH�XQEHOLHEW�LFK�EHL�PHLQHQ�/DQGVOHXWHQ�ELQ��6HKHQ�6LH��LFK�VD��LQ�GHQ�IU�KHQ�$EHQGVWXQGHQ�LQ�%HOOHV�%DU�EHLP�3RNHU��'DV�N|QQHQ�PLU�HLQ� 'XW]HQG� <DQNHHV� EH]HXJHQ�� XQG� %HOOH� XQG� GLH� 0lGHOV� O�JHQ� PLW�+RFKJHQX��� ELV� VLH� VFKZDU]� ZHUGHQ�� XQG� EH]HXJHQ�� 0U�� :LONHV� XQG� GLH�DQGHUQ� ZlUHQ� GHQ� JDQ]HQ� $EHQG� ���� REHQ� JHZHVHQ�� 'LH� <DQNHHV� ZHUGHQ�LKQHQ�JODXEHQ��'DULQ�VLQG�GLH�<DQNHHV�VRQGHUEDU��(V�NRPPW�LKQHQ�QLFKW�LQ�GHQ� 6LQQ�� GD�� DXFK� )UDXHQ� GLHVHV� ���� GLHVHV� *HZHUEHV� HLQHU� KHL�HQ�9DWHUODQGVOLHEH� IlKLJ� VLQG��.HLQHU� HLQ]LJHQ�'DPH� DXV�$WODQWD�Z�UGHQ� GLH�



���

<DQNHHV� JODXEHQ�� DEHU� ���� HLQHU�+DOEZHOWGDPH�JODXEHQ� VLH� DXIV�:RUW��8QG�LFK� KRIIH�� PLW� GHP� (KUHQZRUW� HLQHV� *HVLQQXQJVOXPSHQ� XQG� HWOLFKHU�+DOEZHOWGDPHQ�NRPPHQ�GLH�+HUUHQ�JO�FNOLFK�GDYRQ�©%HL� GHQ� OHW]WHQ�:RUWHQ� XPVSLHOWH� HLQ� KlPLVFKHV�*ULQVHQ� VHLQHQ�0XQG��DEHU� HV� YHUVFKZDQG�� DOV� 0HODQLH� VWUDKOHQG� YRU� 'DQNEDUNHLW� ]X� LKP�DXIVFKDXWH�ª.DSLWlQ�%XWOHU��6LH�VLQG�HLQ�JDQ]HU�0DQQ��8QG�ZHQQ�6LH�JHVDJW�KlWWHQ��PHLQ�0DQQ�XQG�GLH�DQGHUQ�VHLHQ�KHXWH�DEHQG�PLWWHQ�LQ�GHU�+|OOH�JHZHVHQ��LFK�KlWWH�HV� ,KQHQ�QLFKW��EHOJHQRPPHQ��'HQQ�LFK�ZHL���XQG�MHGHU��DXI�GHQ�HV� DQNRPPW�� ZHL�� HV� HEHQIDOOV�� GD�� PHLQ� 0DQQ� QRFK� QLH� DQ� HLQHP� VR�VFKUHFNOLFKHQ�2UW�JHZHVHQ�LVW�©ª$EHU©�� EHJDQQ� 5KHWW� YHUOHJHQ�� ª���� HU� ZDU� KHXWH� DEHQG� ZLUNOLFK� EHL�%HOOH�©0HODQLH�ULFKWHWH�VLFK�N�KO�DXI�ª'LHVH�/�JH�JODXEH�LFK�,KQHQ�QLH�XQG�QLPPHU�©ª%LWWH�� 0L�� 0HOO\�� K|UHQ� 6LH� ]X�� $OV� LFK� KHXWH� DEHQG� DXI� GLH� DOWH�6XOOLYDQVFKH� 3ODQWDJH� KLQ�EHUNDP�� WUDI� LFK�0U��:LONHV� YHUZXQGHW� DQ�� XQG�EHL�LKP�ZDUHQ�+XJK�(OVLQJ��'U��0HDGH�XQG�GHU�DOWH�0HUULZHWKHU����©ª'RFK�QLFKW�GHU�DOWH�+HUU�©�XQWHUEUDFK�LKQ�6FDUOHWW�HUVFKURFNHQ�ª0lQQHU� VLQG� QLH� ]X� DOW�� XP� 'XPPKHLWHQ� ]X� PDFKHQ�� 8QG� ,KU� 2QNHO�+HQU\�©ª*QlGLJHU�*RWW©��VFKULH�7DQWH�3LWW\�ª'LH� DQGHUHQ� KDWWHQ� VLFK� QDFK� GHP� =XVDPPHQVWR�� PLW� GHQ� 6ROGDWHQ�]HUVWUHXW�� XQG� GLH� SDDU�� GLH� ]XVDPPHQJHEOLHEHQ� ZDUHQ�� KDWWHQ� GLH�6XOOLYDQSODQWDJH� QRFKPDOV� DXIJHVXFKW�� XP� LKUH� *HZlQGHU� LP� 6FKRUQVWHLQ�]X�YHUVWHFNHQ�XQG�]X� VHKHQ��ZLH� VFKZHU�0U��:LONHV�YHUZXQGHW�ZDU��:lUH�GLH� :XQGH� QLFKW� JHZHVHQ�� VR� ZlUHQ� VLH� MHW]W� DOOH� PLWHLQDQGHU� +DOV� �EHU�.RSI� QDFK� 7H[DV� XQWHUZHJV�� DEHU� HU� NRQQWH� QLFKW� ZHLW� UHLWHQ�� XQG� VLH�ZROOWHQ�LKQ�QLFKW�YHUODVVHQ��:LU�EUDXFKWHQ�HLQHQ�%HZHLV��GD��VLH�DQGHUVZR�ZDUHQ��DOV�ZR�VLH�LQ�:LUNOLFKNHLW�JHVWHFNW�KDWWHQ��XQG�GHVKDOE�I�KUWH�LFK�VLH�DXI�6FKOHLFKZHJHQ�]X�%HOOH�:DWOLQJ�©ª$FK� VR� ���� MHW]W� YHUVWHKH� LFK� 6LH�� %LWWH� YHU]HLKHQ� 6LH� PHLQH� *UREKHLW��.DSLWlQ�%XWOHU��,FK�VHKH�HLQ��GD��HV�Q|WLJ�ZDU��VLH�GDKLQ�]X�EULQJHQ��$EHU����PDQ�KDW�VLH�GRFK�VLFKHU�KLQHLQJHKHQ�VHKHQ�©ª1LHPDQG� KDW� XQV� JHVHKHQ�� :LU� VLQG� GXUFK� HLQH� JHKHLPH� +LQWHUW�U�KLQHLQJHJDQJHQ�� GLH� DXI� GLH� 6FKLHQHQ� I�KUW�� 6LH� LVW� LPPHU� DEJHVFKORVVHQ��XQG�LPPHU�LVW�HV�GRUW�GXQNHO�©ª:LH�VLQG�6LH�GHQQ�GDQQ����"©



���

ª,FK�KDEH�HLQHQ�6FKO�VVHO©��VDJWH�5KHWW�NXU]�XQG�VFKDXWH�0HODQLH� UXKLJ�LQ�GLH�$XJHQ�$OV� VHLQH� :RUWH� LKU� LQ� LKUHU� YROOHQ� %HGHXWXQJ� DXIJLQJHQ�� ZDU� VLH� VR�EHWURIIHQ��GD��VLH�GHQ�9HUEDQG�YRQ�GHU�:XQGH�JOHLWHQ�OLH��ª,FK�ZROOWH�QLFKW�QHXJLHULJ�VHLQ©��VDJWH�VLH�YRU�VLFK�KLQ��XQG�LKU�EOHLFKHV�*HVLFKW�ZXUGH�URW��ZlKUHQG�VLH�GDV�+DQGWXFK�KDVWLJ�ZLHGHU�]XUHFKWVFKRE�ª(V�WXW�PLU�OHLG��GD��LFK�HLQHU�'DPH�VR�HWZDV�PLWWHLOHQ�PX��©ª(V� LVW� DOVR�ZDKU©��GDFKWH�6FDUOHWW�� XQG�HV�GXUFKIXKU� VLH�VRQGHUEDU��ª(U�OHEW�ZLUNOLFK�PLW�GHU�:DWOLQJ��,KU�+DXV�JHK|UW�LKP�©ª,FK� KDEH� PLW� %HOOH� JHVSURFKHQ� XQG� LKU� DOOHV� DXVHLQDQGHUJHVHW]W� :LU�KDEHQ�HLQH�/LVWH�GHU�0lQQHU�JHPDFKW��GLH�KHXWH�QDFKW�GDEHL�ZDUHQ��XQG�VLH�XQG�GLH�0lGFKHQ�ZHUGHQ�EH]HXJHQ��GD��VLH�DOOH�KHXWH�QDFKW�LQ�LKUHP�+DXVH�ZDUHQ��8P�XQV� UHFKW� DXIIlOOLJ� IRUWJHKHQ�]X� ODVVHQ��KDW�VLH�GDQQ�GLH�EHLGHQ�'HVSHUDGRV�� GLH� EHL� LKU�2UGQXQJ� KDOWHQ�� GDPLW� EHDXIWUDJW�� XQV�PLW�*HZDOW�GLH� 7UHSSH� KHUXQWHU� XQG� GXUFK� GLH� %DU� ]X� VFKOHLIHQ� XQG� DOV� EHWUXQNHQH�5XKHVW|UHU�DXI�GLH�6WUD�H�]X�VHW]HQ�©(U� JULQVWH� EHL� GLHVHU� (ULQQHUXQJ�� ª'U�� 0HDGH� ZLUNWH� DOV� 7UXQNHQEROG�QLFKW� VHKU� �EHU]HXJHQG�� $EHU� ,KU� 2QNHO� +HQU\� XQG� GHU� DOWH� 0HUULZHWKHU�ZDUHQ� DXVJH]HLFKQHW�� $Q� LKQHQ� VLQG� ]ZHL� JUR�H� 6FKDXVSLHOHU�YHUORUHQJHJDQJHQ��6LH KDWWHQ�VLFKWOLFK�LKUH�)UHXGH�GDUDQ��2QNHO�+HQU\�KDW��I�UFKWH� LFK��HLQ�JHVFKZROOHQHV�$XJH��ZHLO�0U��0HUULZHWKHU�VHLQH�5ROOH�JDU�]X�HLIULJ�VSLHOWH��(U����©'LH�+LQWHUW�U�IORJ�DXI��XQG�,QGLD�NDP�KHUHLQ��KLQWHU�LKU�GHU�DOWH�'U��'HDQ�PLW� YHUZHKWHP� ZHL�HQ� +DDU� GLH� GLFNH� DEJHWUDJHQH� 7DVFKH� XQWHU� GHP�0DQWHO��(U� QLFNWH�GHQ�$QZHVHQGHQ�KDVWLJ�]X�XQG�QDKP�GDV�+DQGWXFK�YRQ�$VKOH\V� 6FKXOWHU�� ª=X� KRFK� I�U� GLH� /XQJH©�� VDJWH� HU�� ª:HQQ� GDV�6FKO�VVHOEHLQ� QLFKW� JHVSOLWWHUW� LVW�� KDW� HV� QLFKWV� ]X� VDJHQ��%ULQJHQ� 6LH�PLU�UHLFKOLFK�+DQGW�FKHU��JQlGLJH�)UDX��XQG�:DWWH��ZHQQ�6LH�KDEHQ��XQG�HWZDV�%UDQQWZHLQ�©5KHWW�QDKP�6FDUOHWW�GLH�/DPSH�DE�XQG�VHW]WH�VLH�DXI�GHQ�7LVFK��ZlKUHQG�0HODQLH�XQG�,QGLD�GHP�$U]W�HLOLJ�GDV�*HZ�QVFKWH�EHVFKDIIWHQ�ª+LHU�LVW�QLFKWV�I�U�6LH�]X�WXQ��.RPPHQ�6LH�PLW�LQV�:RKQ]LPPHU�DQ�GHQ�.DPLQ�©� 5KHWW� QDKP� 6FDUOHWW� EHLP� $UP� XQG� VFKRE� VLH� DXV� GHP� =LPPHU��6HLQH�+DQG�XQG�VHLQH�6WLPPH�ZDUHQ�XQJHZ|KQOLFK�VDQIW��ª6LH�KDEHQ�HLQHQ�VFKHX�OLFKHQ�7DJ�JHKDEW��QLFKW�ZDKU"©6LH� OLH�� VLFK�RKQH�:LGHUVWDQG�KLQ�EHUI�KUHQ��XQG�HLQ�6FKDXGHU��EHUOLHI�VLH�� REZRKO� VLH� MHW]W� QHEHQ�GHP�)HXHU� VWDQG��'HU�.OXPSHQ�GHU�$QJVW�XQG�GHV�$UJZRKQHV�LQ�LKUHU�%UXVW�VFKZROO�ZLHGHU�DQ��(V�ZDU�PHKU�DOV�$UJZRKQ��HV� ZDU� EHLQDKH� *HZL�KHLW�� IXUFKWEDUH� *HZL�KHLW�� 6LH� EOLFNWH� LQ� 5KHWWV�



���

XQEHZHJWHV�*HVLFKW�KLQDXI�XQG�EUDFKWH�HLQHQ�$XJHQEOLFN�NHLQ�:RUW�KHUYRU��'DQQ�ª:DU�)UDQN�DXFK�EHL����%HOOH�:DWOLQJ"©ª1HLQ�©5KHWWV�6WLPPH�NODQJ�VFKURII�ª$UFKLH� EULQJW� LKQ� DXI� GDV� OHHUH� *UXQGVW�FN� QHEHQ� %HLOHV� +DXV�� (U� LVW�WRW��.RSIVFKX��©

��
,P�1RUGHQ� GHU� 6WDGW� WDWHQ� GLHVH� 1DFKW�ZHQLJH� HLQ�$XJH� ]X��0LW� ,QGLD�:LONHV¶� 6FKDWWHQJHVWDOW�� GLH� ODXWORV� GXUFK� +LQWHUJlUWHQ� VFKO�SIWH��HLQGULQJOLFK�GXUFK�GDV�.�FKHQIHQVWHU�IO�VWHUWH�XQG�LQ�GLH�ZLQGLJH�)LQVWHUQLV�ZLHGHU�YHUVFKZDQG��YHUEUHLWHWH�VLFK�GLH�1DFKULFKW�YRQ�GHP�8QKHLO��GDV��EHU�GHQ� .ODQ� JHNRPPHQ� ZDU�� XQG� YRQ� GHP� NOXJHQ� (LQJUHLIHQ� 5KHWW� %XWOHUV��9HU]ZHLIOXQJ�XQG�EDQJH�+RIIQXQJ�EOLHEHQ�DXI�,QGLDV�6SXUHQ�]XU�FN�9RQ�DX�HQ�JHVHKHQ�ODJHQ�GLH�+lXVHU�VFKZDU]�XQG�VFKZHLJHQG�LQ�WLHIHP�6FKOXPPHU� GD�� GULQQHQ� DEHU� ZLVSHUWH� XQG� IO�VWHUWH� HV� ELV� ]XP�0RUJHQJUDXHQ�� 1LFKW� QXU� ZHU� GHQ� QlFKWOLFKHQ� hEHUIDOO� PLWJHPDFKW� KDWWH��VRQGHUQ� MHGHV�0LWJOLHG�GHV�.ODQ�ZDU�]XU�)OXFKW�EHUHLW��)DVW� LQ� MHGHP�6WDOO�DQ� GHU� 3ILUVLFKVWUD�H� VWDQGHQ� GLH� 3IHUGH� JHVDWWHOW�� 3LVWROHQ� LP�+DOIWHU� XQG�3URYLDQW� LQ�GHU�6DWWHOWDVFKH��'DV�HLQ]LJH��ZDV�HLQHQ�DOOJHPHLQHQ�$XIEUXFK�YHUKLQGHUWH�� ZDU� ,QGLDV� JHIO�VWHUWH� %RWVFKDIW�� ª.DSLWlQ� %XWOHU� VDJW�� ]X�+DXVH�EOHLEHQ�VHL�EHVVHU��'LH�6WUD�HQ�ZHUGHQ�EHZDFKW��(U�KDW�DOOHV�PLW�GHU�:DWOLQJ� YHUDEUHGHW���©� ,Q� GXQNOHQ� =LPPHUQ� IO�VWHUWHQ� GLH� 0lQQHU�� ª$EHU�ZDUXP�VROO�LFK�GHP�%XWOHU�WUDXHQ��GHP�YHUGDPPWHQ�/XPSHQ��GDV�NDQQ�HLQH�)DOOH� VHLQ�©�8QG�)UDXHQVWLPPHQ� IOHKWHQ��ª*HK�QLFKW� IRUW��:HQQ�HU�$VKOH\�XQG�+XJK�JHUHWWHW�KDW��UHWWHW�HU�YLHOOHLFKW�DOOH��:HQQ�,QGLD�XQG�0HODQLH�LKP�WUDXHQ� ���©�8QG� LQ�KDOEHP�9HUWUDXHQ�EOLHEHQ�VLH�]X�+DXVH��ZHLO� LKQHQ�NHLQ�DQGHUHU�:HJ�RIIHQVWDQG�,Q� GHQ� HUVWHQ� 1DFKWVWXQGHQ� KDWWHQ� GLH� 6ROGDWHQ� DQ� HLQ� 'XW]HQG� 7�UHQ�JHNORSIW�� XQG� ZHU� QLFKW� VDJHQ� NRQQWH� RGHU� ZROOWH�� ZR� HU� JHZHVHQ� ZDU��ZXUGH�DEJHI�KUW��5HQp�3LFDUG�XQG�HLQHU�YRQ�0UV��0HUULZHWKHUV�1HIIHQ��GLH�6LPPRQVVFKHQ�-XQJHQ�XQG�$QG\�%RQQHLO�ZDUHQ�XQWHU�GHQHQ��GLH�GLH�1DFKW�LP� *HIlQJQLV� YHUEULQJHQ� PX�WHQ�� 6LH� KDWWHQ� DQ� GHP� XQJO�FNVHOLJHQ�6WUHLI]XJ� WHLOJHQRPPHQ��DEHU� LKUH�*HIlKUWHQ�QDFK�GHU�6FKLH�HUHL�YHUORUHQ��



���

XQG� DXI� GHP� UDVFKHQ� 5LWW� QDFK�+DXVH�ZXUGHQ� VLH� DEJHID�W�� HKH� VLH� HWZDV�YRQ� 5KHWWV� .ULHJVOLVW� HUIXKUHQ�� *O�FNOLFKHUZHLVH� DQWZRUWHWHQ� VLH� DXI�%HIUDJHQ� HLQKHOOLJ�� ZR� VLH� GHQ� $EHQG� YHUEUDFKW� KlWWHQ�� VHL� LKUH� HLJHQH�6DFKH�XQG�JLQJH�NHLQHQ�YHUIOXFKWHQ�<DQNHH�HWZDV�DQ��6LH�ZDUHQ�HLQJHVSHUUW�ZRUGHQ�XQG�VROOWHQ�DP�0RUJHQ�ZHLWHU�YHUK|UW�ZHUGHQ��'HU�DOWH�0HUULZHWKHU�XQG�2QNHO�+HQU\�HUNOlUWHQ�JDQ]� VFKDPORV�� VLH�KlWWHQ�GHQ�$EHQG�EHL�%HOOH�:DWOLQJ� YHUEUDFKW�� XQG� DOV� +DXSWPDQQ� -DIIHU\� lUJHUOLFK� EHPHUNWH�� I�U�GHUJOHLFKHQ�VHLHQ�VLH�GRFK�ZRKO�]X�DOW��ZROOWHQ�VLH�LKQ�IRUGHUQ�%HOOH�:DWOLQJ�|IIQHWH�GHP�+DXSWPDQQ�DXI� VHLQ�.ORSIHQ� VHOEHU�GLH�7�U��XQG�HKH�HU�HWZDV�VDJHQ�NRQQWH��ULHI�VLH�LKP�VFKRQ�HQWJHJHQ��GDV�+DXV�VHL�I�U�GLH� 1DFKW� JHVFKORVVHQ�� ,Q� GHQ� IU�KHQ� $EHQGVWXQGHQ VHL� HLQH� %DQGH�=DQNKlKQH� XQG�7UXQNHQEROGH� JHNRPPHQ�� KlWWH� HLQH�5DXIHUHL� DQJHIDQJHQ��DOOHV� GXUFKHLQDQGHUJHEUDFKW�� GLH� VFK|QVWHQ� 6SLHJHO� ]HUVFKODJHQ� XQG� GLH�MXQJHQ� 'DPHQ� VR� HUVFKUHFNW�� GD�� GDV� JDQ]H� *HVFKlIW� I�U� GLH� 1DFKW�YHUGRUEHQ�VHL��:ROOWH�DEHU�GHU�+DXSWPDQQ�-DIIHU\�]X�WULQNHQ�KDEHQ��GLH�%DU�VHL�QRFK�RIIHQ����+DXSWPDQQ� -DIIHU\� VS�UWH� GHXWOLFK�� ZLH� VHLQH� /HXWH� JULQVWHQ�� XQG� KDWWH�GDV� KLOIORVH�*HI�KO�� LP�1HEHO� ]X�NlPSIHQ��(U�HUNOlUWH�� HU�ZROOH�ZHGHU�GLH�MXQJHQ�'DPHQ�QRFK�HWZDV�]X�WULQNHQ��VRQGHUQ�HU�ZROOH ZLVVHQ��RE�%HOOH�GLH�1DPHQ� GHU� 5DXIEROGH� NHQQH�� 2� MD�� %HOOH� NDQQWH� VLH�� HV� ZDUHQ� LKUH�6WDPPJlVWH�� 6LH� NDPHQ� MHGHQ� 0LWWZRFKDEHQG� XQG� QDQQWHQ� VLFK� ¾GLH�0LWWZRFKVGHPRNUDWHQ½�� :DV� VLH� GDUXQWHU� YHUVWlQGHQ�� ZLVVH� VLH� QLFKW� XQG�IUDJH� DXFK� QLFKW� GDQDFK�� :HQQ� VLH� LKU� NHLQHQ� 6FKDGHQHUVDW]� I�U� GLH�]HUWU�PPHUWHQ� 6SLHJHO� DXI� GHP� REHUHQ� )OXU� OHLVWHWHQ�� ZROOWH� VLH� VLH�YHUNODJHQ�� 6LH� KDEH� HLQ� DQVWlQGLJHV� +DXV� ���� 8QG� RKQH� ]X� ]|JHUQ� OHLHUWH�%HOOH� GLH� 1DPHQ� YRQ� ]Z|OI� 9HUGlFKWLJHQ� KHUXQWHU�� +DXSWPDQQ� -DIIHU\�OlFKHOWH�VlXHUOLFK�ª'LHVH� YHUIOXFKWHQ� 5HEHOOHQ� VLQG� HEHQVR� YRU]�JOLFK� RUJDQLVLHUW� ZLH�XQVHU�*HKHLPGLHQVW©�� VDJWH� HU�� ª6LH� XQG� ,KUH�0lGFKHQ� KDEHQ�PRUJHQ� YRU�GHP�*HQHUDOSURIRV�]X�HUVFKHLQHQ�©ª:LUG�GHU�GLH�.HUOH�GDQQ�YHUXUWHLOHQ��PHLQH�6SLHJHO�]X�EH]DKOHQ"©ª=XP�7HXIHO�PLW ,KUHQ�6SLHJHOQ��/DVVHQ�6LH�5KHWW�%XWOHU�GDI�U�EH]DKOHQ��,KP�JHK|UW�GRFK�GDV�+DXV��QLFKW�ZDKU"©(KH� GHU� 0RUJHQ� JUDXWH�� ZX�WH� MHGH� GHU� EHWHLOLJWHQ� )DPLOLHQ� �EHU� GHQ�JDQ]HQ� 9RUJDQJ� %HVFKHLG�� $XFK� GLH� 1HJHU�� GHQHQ� QLFKWV� JHVDJW� ZRUGHQ�ZDU��ZX�WHQ� GDQN� LKUHV� UlWVHOKDIWHQ�7HOHJUDSKHQV\VWHPV�� GHP�GLH�:HL�HQ�QLH� EHLNRPPHQ� NRQQWHQ�� %HVFKHLG�� -HGHU� NDQQWH� GLH� (LQ]HOKHLWHQ� GHV�6WUHLI]XJHV�� ZX�WH� YRQ� GHP� 7RG� )UDQN� .HQQHG\V� XQG� GHV� YHUNU�SSHOWHQ�7RPP\�:HOOEXUQ�� XQG� ZLH� $VKOH\� YHUZXQGHW� ZRUGHQ� ZDU�� DOV� HU� )UDQNV�/HLFKH�IRUWWUXJ�



���

'HU� ELWWHUH� +D�� GHU� )UDXHQ� JHJHQ� 6FDUOHWW�� GLH� GLH� JDQ]H� 7UDJ|GLH�YHUXUVDFKW� KDWWH�� ZXUGH� HLQ�ZHQLJ� JHPLOGHUW� GXUFK� GHQ� 7RG� LKUHV�0DQQHV�XQG� GXUFK� GLH� 7DWVDFKH�� GD�� VLH� GDYRQ�ZX�WH� XQG� HV� GRFK� QLFKW� ]XJHEHQ�NRQQWH�XQG�DXI�GHQ�WUDXULJHQ�7URVW�YHU]LFKWHQ�PX�WH��VHLQH�/HLFKH�I�U�VLFK�]X� IRUGHUQ��%LV� DP�0RUJHQ�GLH�7RWHQ� LGHQWLIL]LHUW�ZDUHQ�XQG�GLH�%HK|UGH�6FDUOHWW� EHQDFKULFKWLJWH�� GXUIWH� VLH� QLFKWV�ZLVVHQ��)UDQN�XQG�7RPP\� ODJHQ�PLW� LKUHQ� 3LVWROHQ� LQ� GHU� NDOWHQ� +DQG� VWLOO� ]ZLVFKHQ� GHP�ZHONHQ�8QNUDXW�DXI� GHP� OHHUHQ� *UXQGVW�FN�� 'LH� <DQNHHV� Z�UGHQ� IHVWVWHOOHQ�� VLH� KlWWHQ�HLQDQGHU� LQ�GHU�7UXQNHQKHLW�EHL� HLQHU�5DXIHUHL�XP�HLQHV�GHU�:DWOLQJVFKHQ�0lGFKHQ� HUVFKRVVHQ��'DV�0LWJHI�KO� I�U� )DQQ\�� 7RPP\V�)UDX�� GLH� JHUDGH�HLQ� .LQG� EHNRPPHQ� KDWWH�� ZDU� JUR��� DEHU� QLHPDQG� NRQQWH� VLH� LQ� GHU�'XQNHOKHLW� EHVXFKHQ� XQG� WU|VWHQ�� ZHLO� HLQH� $EWHLOXQJ� <DQNHHV� GDV� +DXV�XP]LQJHOW�KLHOW�XQG�DXI�7RPP\V�5�FNNHKU�ZDUWHWH��(LQH�DQGHUH�$EWHLOXQJ�EHZDFKWH�7DQWH�3LWW\V�+DXV�XQG�ZDUWHWH�DXI�)UDQN�(KH� GHU�0RUJHQ� GlPPHUWH��ZDU� EHUHLWV� GXUFKJHVLFNHUW�� GD��GDV�9HUK|U�YRU� GHP� 0LOLWlUJHULFKW� QRFK� DP� JOHLFKHQ� 7DJH� VWDWWILQGHQ� VROOWH�� 'LH�%�UJHU�� GHQHQ�QDFK�GHU� VFKODIORVHQ�1DFKW� XQG�GHP�TXDOYROOHQ�:DUWHQ�GLH�$XJHQ� VFKZHU� ZDUHQ�� ZX�WHQ�� GD�� GLH� 6LFKHUKHLW� LKUHU� DQJHVHKHQVWHQ�0LWE�UJHU�DXI�GUHLHUOHL�EHUXKWH�� DXI�GHU�)lKLJNHLW�$VKOH\V��JHUDGH]XVWHKHQ�XQG� YRU� GHP� 0LOLWlUJHULFKW� ]X� HUVFKHLQHQ�� DOV� OLWWH� HU� OHGLJOLFK� DQ��EHUPlFKWLJHQ� .RSIVFKPHU]HQ�� DXI� %HOOH� :DWOLQJV� $XVVDJH�� GD�� GLH�0lQQHU�GHQ�JDQ]HQ�$EHQG�EHL�LKU�]XJHEUDFKW�KlWWHQ��XQG�DXI�5KHWW�%XWOHUV�:RUW��GD��HU�PLW�LKQHQ�]XVDPPHQ�JHZHVHQ�VHL�'DV� GHP�WLJWH� GLH� 6WDGW� DXIV� WLHIVWH�� %HOOH�:DWOLQJ�� ,KU� VROOWH�PDQ� GDV�/HEHQ� GHU� 0lQQHU� YHUGDQNHQ�� )UDXHQ�� GLH� RVWHQWDWLY� DXI� GLH� DQGHUH�6WUD�HQVHLWH� JHJDQJHQ� ZDUHQ�� VREDOG� VLH� %HOOH� EHJHJQHWHQ�� ]LWWHUWHQ� YRU�$QJVW��VLH�Z�UGH�HV�LKQHQ�QXQ�QDFKWUDJHQ��1LFKW�JDQ]�VR�HQWHKUHQG�ZLH�GLH�)UDXHQ�IDQGHQ�HV�GLH�0lQQHU��%HOOH�LKU�/HEHQ�]X�YHUGDQNHQ��GHQQ�YLHOH�YRQ�LKQHQ� KLHOWHQ� VLH� I�U� HLQ� EUDYHV� )UDXHQ]LPPHU�� :DV� DQ� LKQHQ� QDJWH�� ZDU�YLHOPHKU�� GD�� VLH�/HEHQ�XQG�)UHLKHLW� GHP�6SHNXODQWHQ�XQG�/XPSHQ�5KHWW�%XWOHU� YHUGDQNWHQ�� %HOOH� XQG�5KHWW��'LH� VWDGWEHNDQQWH�+DOEZHOWGDPH� XQG�GHU�EHVWJHKD�WH�0DQQ�GHU�6WDGW��GHQ�EHLGHQ�ZDUHQ�VLH�QXQ�YHUSIOLFKWHW�:DV� VLH� YROOHQGV� LQ� RKQPlFKWLJH� :XW� YHUVHW]WH�� ZDU� GLH� IHVWH�hEHU]HXJXQJ��GHQ�<DQNHHV�]XP�*HVS|WW�]X�GLHQHQ��2�MD��GLH�<DQNHHV�XQG�GLH�6FKLHEHU� ODFKWHQ� MHW]W��=Z|OI�KHUYRUUDJHQGH�%�UJHU�GHU�6WDGW�DOV�%HOOH�:DWOLQJV� 6WDPPJlVWH� HQWODUYW�� ]ZHL� YRQ� LKQHQ� LQ� HLQHP� 6WUHLW� XP� HLQH�3URVWLWXLHUWH� XPJHNRPPHQ�� DQGHUH� YRU� GLH� 7�U� JHVHW]W�� ZHLO� LKU� 5DXVFK�VRJDU�%HOOH�]XYLHO�JHZRUGHQ�ZDU��QRFK�DQGHUH�LQ�+DIW��ZR�VLH�QLFKW�]XJHEHQ�ZROOWHQ��GD��VLH�LQ�MHQHP�+DXVH�ZDUHQ��REZRKO�MHGHUPDQQ�HV�ZX�WH�$WODQWD�KDWWH�UHFKW��'LH�<DQNHHV��GLH�VR�ODQJH�GLH�.lOWH�XQG�9HUDFKWXQJ�
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GHU�6�GVWDDGHU�KDWWHQ�KLQQHKPHQ�P�VVHQ��EDUVWHQ�YRU�/DFKHQ��'LH�2IIL]LHUH�ZHFNWHQ� LKUH� .DPHUDGHQ� XQG� EHULFKWHWHQ� LKQHQ� ODQJ� XQG� EUHLW�� ZDV� VLFK�HUHLJQHW� KDWWH�� (KHPlQQHU� KROWHQ� LKUH� )UDXHQ� EHL� 6RQQHQDXIJDQJ� DXV� GHP�%HWW�XQG�HU]lKOWHQ� LKQHQ�VR�YLHO��ZLH�)UDXHQ�DQVWDQGVKDOEHU�K|UHQ�GXUIWHQ��XQG GLH� 'DPHQ� ]RJHQ� VLFK� UDVFK� DQ�� NORSIWHQ� DQ� GLH� 7�U� LKUHU�1DFKEDULQ�XQG�YHUEUHLWHWHQ�GLH�VFK|QH�*HVFKLFKWH�ZHLWHU�'LH�<DQNHHGDPHQ�ZDUHQ�HQW]�FNW�XQG�ODFKWHQ��ELV�GLH�7UlQHQ�LKQHQ�GLH�:DQJHQ� KHUXQWHUOLHIHQ�� 'DV� DOVR� ZDU� GLH� 5LWWHUOLFKNHLW� XQG� 9RUQHKPKHLW�GHV� 6�GHQV�� 9LHOOHLFKW� ZDUHQ� GLH� 'DPHQ�� GLH� GHQ� .RSI� VR� KRFK� JHWUDJHQ�XQG� MHGHV� (QWJHJHQNRPPHQ� KRFKP�WLJ� DEJHZLHVHQ� KDWWHQ�� MHW]W� ZHQLJHU�XQQDKEDU�� GD� MHGHUPDQQ�ZX�WH��ZR� LKUH�0lQQHU� VLFK�DXI]XKDOWHQ�SIOHJWHQ��ZHQQ� VLH� LQ� HLQH� SROLWLVFKH� 9HUVDPPOXQJ� JLQJHQ� ¾3ROLWLVFKH�9HUVDPPOXQJ½��$XVJHUHFKQHW��HV�ZDU�]XP�/DFKHQ�$EHU�EHL�DOO�LKUHP�6SRWW�HPSIDQGHQ�VLH�GRFK�7HLOQDKPH�I�U�6FDUOHWW�XQG�LKU�WUDXULJHV�6FKLFNVDO��6FKOLH�OLFK�ZDU�VLH�GRFK�HLQH�GHU�ZHQLJHQ�'DPHQ�LQ�$WODQWD�� GLH� K|IOLFK� JHJHQ� GLH� <DQNHHV� JHZHVHQ� ZDU�� 6FDUOHWW� KDWWH� VLH�VFKRQ�GDGXUFK� I�U� VLFK� HLQJHQRPPHQ�� GD�� VLH� DUEHLWHWH��ZHLO� LKU�0DQQ�VLH�QLFKW�RUGHQWOLFK�HUQlKUHQ�NRQQWH�RGHU�ZROOWH��:HQQ�GDV�DUPH�'LQJ�DXFK�QXU�HLQHQ�N�PPHUOLFKHQ�0DQQ�JHKDEW�KDWWH��VR�ZDU�HV�GRFK�VFKUHFNOLFK�I�U�VLH��GD��HU�LKU�XQWUHX�JHZHVHQ�ZDU��GRSSHOW�VFKUHFNOLFK��GD��HU�GDEHL�XPV�/HEHQ�JHNRPPHQ�ZDU��6FKOLH�OLFK�ZDU�HLQ�DUPHU�0DQQ�LPPHU�QRFK�EHVVHU�DOV�JDU�NHLQ� 0DQQ�� XQG� GLH� <DQNHHGDPHQ� EHVFKORVVHQ�� EHVRQGHUV� QHWW� JHJHQ�6FDUOHWW�]X�VHLQ��$EHU�GHQ�DQGHUHQ��GHQ�'DPHQ�0HDGH��0HUULZHWKHU��(OVLQJ��:HOOEXUQ�XQG�YRU� DOOHP�0UV��:LONHV�ZROOWHQ� VLH� LQV�*HVLFKW� ODFKHQ�� VRRIW�VLH� VLH� VDKHQ�� 9LHOOHLFKW� OHUQWHQ� VLH� GDQQ�� VLFK� N�QIWLJ� HWZDV� K|IOLFKHU� ]X�EHQHKPHQ�'DVVHOEH� XQG� lKQOLFKHV� ZXUGH� LQ� GHQ� GXQNOHQ� =LPPHUQ� DXI� GHU�1RUGVHLWH�GHU�6WDGW�LQ�GHQ�1DFKWVWXQGHQ�JHWXVFKHOW��'LH�'DPHQ�YRQ�$WODQWD�EHWHXHUWHQ�LKUHQ�0lQQHUQ��VLH�NHKUWHQ�VLFK�QLFKW�I�U�HLQHQ�3ILIIHUOLQJ�GDUDQ��ZDV� GLH� <DQNHHV� YRQ� LKQHQ� GlFKWHQ�� $EHU� LQQHUOLFK� NDP� LKQHQ� GRFK� HLQ�6SLH�UXWHQODXIHQ�EHL�GHQ� ,QGLDQHUQ�QRFK�HUWUlJOLFKHU�YRU�� DOV� VLFK�YRQ�GHQ�<DQNHHV� DXVODFKHQ� ODVVHQ� ]X� P�VVHQ�� RKQH� LKQHQ� GLH� :DKUKHLW� VDJHQ� ]X�N|QQHQ�'U��0HDGH�ZDU�JHNUlQNW�LQ�VHLQHU�:�UGH�XQG�DX�HU�VLFK��EHU�GLH�VFKLHIH�6WHOOXQJ�� LQ�GLH�5KHWW� LKQ�XQG�GLH�DQGHUQ�KLQHLQPDQ|YULHUW�KDWWH��XQG�VDJWH�]X�VHLQHU�)UDX��ZHQQ�HU�QLFKW�I�UFKWHQ�P��WH��GLH�DQGHUHQ�EOR�]XVWHOOHQ��VR�Z�UGH� HU� OLHEHU� GLH� :DKUKHLW� JHVWHKHQ� XQG� VLFK� DXIKlQJHQ� ODVVHQ� DOV�]X]XJHEHQ��HU�VHL�EHL�%HOOH�:DWOLQJ�JHZHVHQ�ª'LU�ZLUG�GDPLW�HLQ�6FKLPSI�DQJHWDQ��0UV��0HDGH�©�VFKlXPWH�HU�ª$EHU�MHGHU�ZHL��GRFK��GD��GX�QLFKW�GD�ZDUVW�����XP����©
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ª'LH�<DQNHHV�ZLVVHQ� HV� QLFKW��8QG� VLH�P�VVHQ� HV� VRJDU� JODXEHQ��ZHQQ�ZLU�PLW� KHLOHU� +DXW� GDYRQNRPPHQ�ZROOHQ�� 'LH� ZHUGHQ� ODFKHQ��'HU� EOR�H�*HGDQNH��GD�� MHPDQG�HV�JODXEW�XQG�GDU�EHU� ODFKW��PDFKW�PLFK�UDVHQG��)�U�GLFK� LVW� HV� EHOHLGLJHQG�� ZHLO� ���� OLHEHV� .LQG�� LFK� ELQ� GLU� LPPHU� WUHX�JHZHVHQ�©ª'DV� ZHL�� LFK�©� ,Q� GHU� 'XQNHOKHLW� OlFKHOWH� 0UV�� 0HDGH� XQG� JDE� GHP�'RNWRU�LKUH�PDJHUH�+DQG��ª$EHU�OLHEHU�ZlUH�PLU��HV�ZlUH�ZLUNOLFK�ZDKU��DOV�GD��GLU�HLQ�+DDU�JHNU�PPW�Z�UGH�©ª0UV�� 0HDGH�� ZHL�W� GX� DXFK�� ZDV� GX� GD� VDJVW"©� 'HU� 'RNWRU� ZDU�HQWJHLVWHUW��EHU�GHQ�XQHUZDUWHWHQ�5HDOLVPXV�VHLQHU�)UDX�ª-D��GDV�ZHL��LFK��,FK�KDEH�'DUFH\�YHUORUHQ��LFK�KDEH�3KLO�YHUORUHQ��XQG�QXQ�ELVW� GX� DOOHV��ZDV� LFK�QRFK�KDEH��XQG� OLHEHU�ZlUH�PLU��GX� VFKO�JHVW� LQ�MHQHP�/RNDO� GHLQHQ�GDXHUQGHQ�$XIHQWKDOW� DXI�� DOV� GD�� LFK�DXFK�GLFK�QRFK�KHUJHEHQ�P��WH�©ª'X�UHGHVW�LUUH��'X�NDQQVW�GRFK�XQP|JOLFK�PHLQHQ��ZDV�GX�VDJVW�©ª0HLQ� DOWHU� 'XPPNRSI©�� VDJWH� 0UV�� 0HDGH� ]lUWOLFK� XQG� OHKQWH� LKUHQ�.RSI�DQ�VHLQHQ�$UP�'HU�'RNWRU�NRFKWH�LP�VWLOOHQ�XQG�VWUHLFKHOWH� LKU�GLH�:DQJH��'DQQ�EUDFK�HU� YRQ� QHXHP� ORV�� ª'D��PDQ� GHP�%XWOHU� ]X� 'DQN� YHUSIOLFKWHW� VHLQ�PX���'DJHJHQ� LVW� GHU� *DOJHQ� HLQ� .LQGHUVSLHO�� 1HLQ�� VHOEVW� ZHQQ� LFK� LKP�PHLQ�/HEHQ�]X�YHUGDQNHQ�KDEH��K|IOLFK�NDQQ�LFK�JHJHQ�LKQ�QLFKW�VHLQ�6HLQH� 8QYHUVFKlPWKHLW� VFKUHLW� JHQ� +LPPHO�� XQG� VHLQH� VFKDPORVH�*HOGVFKQHLGHUHL�EULQJW�PLFK�]XP�5DVHQ��,FK�VROO�PHLQ�/HEHQ�HLQHP�0DQQH�YHUGDQNHQ��GHU�QLFKW�PLWJHNlPSIW�KDW����©ª0HOO\�VDJW��HU�KDEH�VLFK�QDFK�$WODQWDV�)DOO�JHVWHOOW�©ª'DV�LVW�JHORJHQ��0L��0HOO\�IlOOW�DXI�MHGHQ�6FKXUNHQ�KHUHLQ��:DV�LFK�QXU�QLFKW�EHJUHLIHQ�NDQQ��LVW��ZDUXP�HU�VLFK�DOO�GLHVHQ�8QJHOHJHQKHLWHQ�DXVVHW]W��(V� LVW�PLU� JUl�OLFK�� HV� ]X� VDJHQ�� DEHU� HV�ZLUG� �EHU� LKQ�XQG�0UV��.HQQHG\�JHUHGHW�� ,FK�KDEH� VLH�YRULJHV� -DKU�RIW� ]XVDPPHQ�JHVHKHQ��(U�PX��HV�ZRKO�XP�LKUHWZLOOHQ�JHWDQ�KDEHQ�©ª8P�6FDUOHWWV�ZLOOHQ�KlWWH�HU�NHLQHQ�)LQJHU�JHU�KUW��'D�KlWWH�HU�GRFK�PLW�9HUJQ�JHQ� )UDQN�.HQQHG\� KlQJHQ� VHKHQ�� ,FK� JODXEH�� HV� LVW� ZHJHQ�0HOO\����©ª0UV�� 0HDGH�� GX� NDQQVW� GRFK� XQP|JOLFK� GDPLW� DQGHXWHQ� ZROOHQ�� GD��]ZLVFKHQ�GHQ�EHLGHQ�LUJHQG�HWZDV�YRUJHIDOOHQ�LVW�©ª$FK�� VHL� QLFKW� VR� GXPP�� 6LH� KDW� LKQ�� VHLWGHP� HU� GDPDOV� LP� .ULHJH�YHUVXFKW� KDW�� $VKOH\� DXVWDXVFKHQ� ]X� ODVVHQ�� LPPHU� XQEHJUHLIOLFK� JHUQ�JHKDEW��8QG�GDV�PX��PDQ� LKP� ODVVHQ��ZHQQ�HU�EHL� LKU� LVW��JULQVW� HU�QLH� VR�
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XQIOlWLJ�ZLH�VRQVW��(U�LVW�K|IOLFK�XQG�U�FNVLFKWVYROO�]X�LKU��HLQ�JDQ]�DQGHUHU�0HQVFK��$XV�GHU�$UW��ZLH�HU�PLW�0HOO\�XPJHKW��VLHKW�PDQ��GD��HU�DQVWlQGLJ�VHLQ� N|QQWH�� ZHQQ� HU� QXU� ZROOWH�� ,FK� GHQNH� PLU�� HU� WXW� GDV� DOOHV� ���©� 6LH�]|JHUWH��ª'X�ZLUVW�GDV�DEHU�QLFKW�JHUQ�K|UHQ�©ª*HUQ�K|UH�LFK��EHUKDXSW�QLFKWV�YRQ�GHU�JDQ]HQ�*HVFKLFKWH�©ª1XQ��PLU�VFKHLQW�� WHLOV� WXW�HU�HV�0HOO\V�ZHJHQ��DEHU�KDXSWVlFKOLFK��ZHLO�HU� XQV� DOOHQ� GDPLW� HLQHQ� 5LHVHQVWUHLFK� VSLHOHQ� NRQQWH�� :LU� KDEHQ� LKQ� VR�JHKD�W�XQG�HV�LKP�VR�GHXWOLFK�JH]HLJW��XQG�QXQ�KDW�HU�HXFK�KHUHLQJHOHJW�XQG�YRU� GLH� :DKO� JHVWHOOW�� HQWZHGHU� DXV]XVDJHQ�� LKU� ZlUHW� EHL� %HOOH� :DWOLQJ�JHZHVHQ�� XQG� GDPLW� XQV� DOOH� YRU� GHQ� <DQNHHV� ]X� EODPLHUHQ�� RGHU� GLH�:DKUKHLW�]X�JHVWHKHQ�XQG�DXIJHKlQJW�]X�ZHUGHQ��(U�ZHL���GD��ZLU�QXQ�DOOH�LKP� XQG� VHLQHU� ���� *HOLHEWHQ� ]X� 'DQN� YHUSIOLFKWHW� VLQG� XQG� GD�� XQV� DOOHQ�HLJHQWOLFK�GHU�*DOJHQ� OLHEHU�ZlUH�DOV�GDV��2K�� LFK�ZHWWH�� HU�KDW�VHLQH�KHOOH�)UHXGH�GDUDQ�©'HU�'RNWRU�VW|KQWH��ª(U�VDK�ZLUNOLFK�DXV��DOV�PDFKH�HV�LKP�6SD���DOV�HU�XQV�LQ�GHP�/RNDO�GLH�7UHSSH�KLQDXII�KUWH�©ª'RNWRU����©�0UV��0HDGH�ZROOWH�QLFKW�UHFKW�PLW�GHU�6SUDFKH�KHUDXV��ª:LH�ZDU�HV�GHQQ�GRUW�HLJHQWOLFK"©ª:DV�VDJVW�GX�GD��0UV��0HDGH"©ª'D�EHL� LKU��:LH�VLHKW�HV�GD�DXV"�*LEW�HV�GD�.URQOHXFKWHU�PLW�3ULVPHQ"5RWH� 3O�VFKYRUKlQJH� XQG� PDQQVKRKH� 6SLHJHO� PLW� YHUJROGHWHQ� 5DKPHQ"�8QG�GLH�0lGFKHQ�����KDWWHQ�VLH�HWZDV�DQ"©ª+HUU� GX� PHLQH� *�WH�©� 'HU� 'RNWRU� ZDU� ZLH� YRP�'RQQHU� JHU�KUW�� 1LH�KDWWH� HU� JHDKQW�� GD�� HLQH� NHXVFKH� )UDX� YRQ� VR� YHU]HKUHQGHU�1HXJLHU� QDFK�LKUHQ� XQNHXVFKHQ� 6FKZHVWHUQ� JHSODJW� ZHUGHQ� NRQQWH�� ª:LH� NDQQVW������������������������������������������������������������������Y� Y� FF� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � OYFGGP� ��LR����������O�|���������������� � � � � � YEGX� QXU� VROFKH�)UDJHQ� VWHOOHQ"�'X�ELVW�QLFKW�EHL�6LQQHQ��,FK�ZLOO�GLU�HLQ�%HUXKLJXQJVSXOYHU�PLVFKHQ�©ª,FK� ZLOO� NHLQ� 6FKODIPLWWHO�� LFK� ZLOO� HV� ZLVVHQ�� 'LHV� LVW� GLH� HLQ]LJH�*HOHJHQKHLW� LQ� PHLQHP� /HEHQ�� ]X� HUIDKUHQ�� ZLH� HV� LQ� HLQHP� YHUUXIHQHQ�+DXVH�DXVVLHKW��XQG�QXQ�ELVW�GX�VR�JHPHLQ�XQG�HU]lKOVW HV�PLU�QLFKW�©ª,FK�KDEH��EHUKDXSW�JDU�QLFKWV�JHVHKHQ��,FK�YHUVLFKHUH�GLU��HV�ZDU�PLU�VR�IXUFKWEDU� SHLQOLFK�� PLFK� DQ� HLQHP� VROFKHQ� 2UW� DXI]XKDOWHQ�� GD�� LFK� NHLQ�$XJH�I�U�PHLQH�8PJHEXQJ�KDWWH©��HUZLGHUWH�GHU�'RNWRU�VHKU�I|UPOLFK��'LH�XQHUZDUWHWH�$XINOlUXQJ �EHU� GDV�:HVHQ� VHLQHU� )UDX� EUDFKWH� LKQ� lUJHU� DXV�GHP� *OHLFKJHZLFKW� DOV� DOOHV� DQGHUH�� ZDV� VLFK� DQ� GLHVHP� $EHQG� VFKRQ�HUHLJQHW� KDWWH�� ª6HL�PLU� QLFKW� E|VH�� DEHU� LFK�ZLOO� MHW]W� YHUVXFKHQ�� QRFK�HLQ�ZHQLJ�]X�VFKODIHQ�©ª1XQ��GDQQ�VFKODIH�QXU©��DQWZRUWHWH�VLH�K|UEDU�HQWWlXVFKW��$OV�DEHU�GDQQ�
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GHU� 'RNWRU� VLFK� E�FNWH�� XP� VHLQH� 6WLHIHO� DXV]X]LHKHQ�� NODQJ� LKUH� 6WLPPH�DXV� GHU�'XQNHOKHLW�ZLHGHU� JDQ]� ]XYHUVLFKWOLFK�� ª'ROO\�ZLUG� DXV� GHP�DOWHQ�0HUULZHWKHU� VFKRQ� DOOHV� KHUDXVEHNRPPHQ� KDEHQ�� 6LH� NDQQ� PLU� GDYRQ�HU]lKOHQ�©ª+LPPHO��0UV��0HDGH��GX�ZLOOVW�PLU�GRFK�QLFKW�HLQUHGHQ��GD��DQVWlQGLJH�)UDXHQ�XQWHUHLQDQGHU�YRQ�VR�HWZDV�UHGHQ�©ª0DFK��GD��GX�LQV�%HWW�NRPPVW©��VDJWH�0UV��0HDGH�
$P� QlFKVWHQ� 7DJH� VFKQHLWH� XQG� UHJQHWH� HV� GXUFKHLQDQGHU�� DEHU� DOV� GLH�ZLQWHUOLFKH�'lPPHUXQJ�YRUU�FNWH��K|UWH�HV�DXI��(LQ�NDOWHU�:LQG�ZHKWH�� ,Q�LKUHQ� 0DQWHO� JHK�OOW�� JLQJ� 0HODQLH� DQJVWYROO� LKUHQ� *DUWHQZHJ� KLQXQWHU��KLQWHU� HLQHP� IUHPGHQ� VFKZDU]HQ� .XWVFKHU� KHU�� GHU� VLH� JHKHLPQLVYROO� DQ�HLQHQ�YRU�GHP�+DXVH�KDOWHQGHQ�JHVFKORVVHQHQ�:DJHQ�JHEHWHQ�KDWWH�$OV� VLH� KHUDQWUDW�� JLQJ� GLH� :DJHQW�U� DXI�� XQG� LQ� GHP� GlPPHULJHQ�,QQHUHQ�VDK�VLH�HLQH�)UDX�VLW]HQ�ª%LWWH��VWHLJHQ�6LH�HLQ�XQG�VHW]HQ�6LH�VLFK�]X�PLU��0UV��:LONHV©��NDP�HV�PLW�HLQLJHU�9HUOHJHQKHLW�DXV�GHU�7LHIH�GHV�:DJHQV�KHUDXV��'LH�6WLPPH�NDP�0HODQLH�EHNDQQW�ZDU�ª$FK�� 6LH� VLQG�0L�� ����0UV��:DWOLQJ�©� ULHI�0HODQLH�� ª,FK� KDWWH� VR� VHKU�GHQ�:XQVFK��6LH�]X�VHKHQ��6LH�P�VVHQ�KHUHLQNRPPHQ�©ª'DV�NDQQ�LFK�QLFKW��0UV��:LONHV©��(V�NODQJ�JDQ]�HUVFKURFNHQ��ª6WHLJHQ�6LH�QXU�HLQ�XQG�EOHLEHQ�6LH�ELWWH�HLQHQ�$XJHQEOLFN�EHL�PLU�©0HODQLH�VWLHJ�LQ�GHQ�:DJHQ��XQG�GHU�.XWVFKHU�VFKOXJ�KLQWHU� LKU�GLH�7�U�]X��6LH�VHW]WH�VLFK�QHEHQ�%HOOH�XQG�VXFKWH�QDFK�LKUHU�+DQG��ª:LH�NDQQ�LFK�,KQHQ�MH�I�U�GDV�GDQNHQ��ZDV�6LH�KHXWH�JHWDQ�KDEHQ��:LU�N|QQHQ�,KQHQ�DOOH�JDU�QLFKW�GDQNEDU�JHQXJ�VHLQ�©ª0UV��:LONHV��GHQ�%ULHI�KlWWHQ�6LH�PLU�DEHU�KHXWH�PRUJHQ�QLFKW�VFKLFNHQ�VROOHQ�� *HZL��� LFK� ELQ� VWRO]� GDUDXI�� GD�� LFK� HLQHQ� %ULHI� YRQ� ,KQHQ�EHNRPPHQ�KDEH�� DEHU�GLH�<DQNHHV�KlWWHQ� LKQ�GRFK�DEIDQJHQ�N|QQHQ��8QG�GD�� 6LH�PLFK� EHVXFKHQ�ZROOHQ�� XP�PLU� ]X� GDQNHQ ���� MD��0UV��:LONHV��6LH�KDEHQ� ZRKO� JDQ]� GHQ� .RSI� YHUORUHQ�� 6R� HLQ� *HGDQNH�� 6REDOG� HV� GXQNHO�ZXUGH��ELQ�LFK�KHUJHNRPPHQ��XP�,KQHQ�]X�VDJHQ��GD��DQ�VR�HWZDV�QLFKW�]X�GHQNHQ�LVW��-D�����LFK�����6LH�����GDV�VFKLFNW�VLFK�GRFK�QLFKW�©ª(V�VROO�VLFK�QLFKW�VFKLFNHQ��GD��LFK�HLQH�JXWH�)UDX�EHVXFKH��GLH�PHLQHP�0DQQ�GDV�/HEHQ�JHUHWWHW�KDW��XQG�LKU�GDI�U�GDQNH"©ª$FK�ZDV��0UV��:LONHV��6LH�ZLVVHQ�GRFK��ZDV�LFK�PHLQH�©0HODQLH�VFKZLHJ�HLQHQ�$XJHQEOLFN��'LH�$QGHXWXQJ�PDFKWH�VLH�YHUOHJHQ��'LHVH� JXWDXVVHKHQGH�� VFKOLFKW� DQJH]RJHQH� )UDX� GD� LQ� GHP� GlPPHULJHQ�
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:DJHQ�VDK�HLJHQWOLFK�QLFKW�VR�DXV�XQG�VSUDFK�DXFK�QLFKW�VR��ZLH�VLH�HV�VLFK�YRQ�HLQHU�VROFK�YHUUXIHQHQ�3HUVRQ��HLQHU�%RUGHOOZLUWLQ��YRUJHVWHOOW�KDWWH��6LH�VSUDFK�HLQ�EL�FKHQ�JHZ|KQOLFK�XQG�ElXHULVFK��DEHU�QHWW�XQG�ZDUPKHU]LJ�ª6LH�KDEHQ�VLFK�JUR�DUWLJ�YRU�GHP�3URIRV�EHQRPPHQ��0UV��:DWOLQJ��6LH�XQG�GLH�DQGHUHQ� ���� ,KUH� ����GLH� MXQJHQ�'DPHQ��KDEHQ�XQVHUHQ�0lQQHUQ�GDV�/HEHQ�JHUHWWHW�©ª0U�� :LONHV� KDW� HV� JUR�DUWLJ� JHPDFKW�� ,FK� ZHL�� JDU� QLFKW�� ZLH� HU��EHUKDXSW�DXI�GHQ�%HLQHQ�VWHKHQ�XQG�VHLQH�$XVVDJH�PDFKHQ�XQG�GD]X�QRFK�VR�NDOWEO�WLJ�GUHLQVFKDXHQ�NRQQWH��(U�EOXWHWH�MD�ZLH�HLQ�6FKZHLQ��DOV�LFK�LKQ�JHVWHUQ�DEHQG�VDK��*HKW�HV�LKP�VFKRQ�ZLHGHU�EHVVHU��0UV��:LONHV"©ª-D��YLHOHQ�'DQN��'HU�'RNWRU�VDJWH��HV�VHL�QXU�HLQH�)OHLVFKZXQGH��ZHQQ�HU� DXFK�VFKUHFNOLFK�YLHO�%OXW�YHUORUHQ�KDW��+HXWH�PRUJHQ�ZDU�HU� ����QXQ��HU�KDWWH� VHKU�YLHO�$ONRKRO� LQ�VLFK��VRQVW�KlWWH�HU�ZRKO�NDXP�GLH�.UDIW�JHKDEW��VR�JXW�GXUFK]XNRPPHQ��$EHU�VLH�KDEHQ�LKQ�JHUHWWHW��0UV��:DWOLQJ��$OV�6LH�Z�WHQG�ZXUGHQ�XQG�YRQ�,KUHQ�]HUEURFKHQHQ�6SLHJHOQ�UHGHWHQ��NODQJ�HV�VR�����VR��EHU]HXJHQG�©ª'DQN� DXFK� VFK|Q��0UV��:LONHV��$EHU�.DSLWlQ�%XWOHU�KDW� HV�GRFK�DXFK�IHLQ� JHPDFKW�� QLFKW� ZDKU"©� VDJWH� %HOOH� PLW� YHUVWHFNWHP� 6WRO]� LQ� GHU�6WLPPH�ª2K�� HU� ZDU� SUDFKWYROO�©� YHUVLFKHUWH� 0HODQLH� ZDUP�� ª'LH� <DQNHHV�NRQQWHQ�JDU�QLFKW�DQGHUV�DOV�VHLQHU�$XVVDJH�JODXEHQ��(U�KDW�GLH�JDQ]H�6DFKH�IDPRV� JHKDQGKDEW�� ,FK� NDQQ� LKP� QLH� GDQNEDU� JHQXJ� VHLQ�� XQG� DXFK� ,KQHQ�QLFKW��:LH�JXW�����ZLH�OLHE�6LH�VLQG�©ª6FK|QVWHQ�'DQN� DXFK��0UV��:LONHV�� ,FK� KDEH� HV� JHUQ� JHWDQ�� ,FK� KRIIH�QXU��HV� LVW� LKQHQ�QLFKW�SHLQOLFK��GD��LFK�DXVJHVDJW�KDEH��0U��:LONHV�VHL�EHL�PLU�6WDPPJDVW��(U�LVW�QLHPDOV��GDV�ZLVVHQ�6LH�GRFK����©ª-D��LFK�ZHL���1HLQ��HV�LVW�PLU�GXUFKDXV�QLFKW�SHLQOLFK��,FK�ELQ�,KQHQ�YLHO�]X�GDQNEDU�©ª:HWWHQ�� GD�� GLH� DQGHUHQ� 'DPHQ� PLU� JDU� QLFKW� GDQNEDU� VLQG©�� VDJWH�%HOOH� SO|W]OLFK� JLIWLJ�� ª8QG� DXFK� .DSLWlQ� %XWOHU� KDW� NHLQHQ� 'DQN� GDYRQ��ZHWWH� LFK�� 'LH� KDVVHQ� LKQ� QXU� QRFK� PHKU� GHVZHJHQ�� 6LH� VLQG� VLFKHU� GLH�HLQ]LJH�'DPH�� GLH� DXFK� QXU� ¾GDQNH½� ]X�PLU� VDJW��'LH� DQGHUHQ�ZHUGHQ� QXU�DXFK� MHW]W� QRFK� QLFKW� LQV� *HVLFKW� VHKHQ�� ZHQQ� VLH� PLFK� DXI� GHU� 6WUD�H�WUHIIHQ��$EHU�GDV�LVW�PLU�HJDO��PHLQHWZHJHQ�KlWWHQ�DOO�LKUH�0lQQHU�EDXPHOQ�N|QQHQ�� $EHU� EHL�0U��:LONHV� ZDU� HV�PLU� QLFKW� HJDO�� 6HKHQ� 6LH�� LFK� ZHL��QRFK�LPPHU��ZLH�JXW�6LH�LP�.ULHJ�]X�PLU�ZDUHQ��GDPDOV�ZHJHQ�GHV�*HOGHV�I�U� GDV� /D]DUHWW�� +LHU� LQ� GHU� 6WDGW� LVW� QRFK� QLH� HLQH� 'DPH� JXW� ]X� PLU�JHZHVHQ�� XQG�ZHQQ� MHPDQG�JXW� ]X�PLU� LVW�� YHUJHVVH� LFK� HV� QLFKW�� ,FK� KDEH�JHGDFKW��6LH�Z�UGHQ�MD�HLQH�:LWZH�PLW�HLQHP�NOHLQHQ�-XQJHQ��ZHQQ�VLH�0U��
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:LONHV DXIKlQJHQ� XQG� ���� HLQHQ� V��HQ� NOHLQHQ� -XQJHQ� KDEHQ� 6LH�� 0UV��:LONHV��,FK�KDEH�DXFK�HLQHQ�-XQJHQ��GHVKDOE�NDQQ�LFK����©ª$FK��ZLUNOLFK"�:RKQW�HU���©ª2� QHLQ�� HU� LVW� QLFKW� LQ�$WODQWD�� (U� LVW� QRFK� QLH� KLHUJHZHVHQ��(U� LVW� DXI�HLQHU� 6FKXOH�� ,FK� KDEH� LKQ� QLFKW� ZLHGHUJHVHKHQ�� VHLWGHP� HU� NOHLQ� ZDU� ����1XQ�� MHGHQIDOOV�� DOV�.DSLWlQ�%XWOHU� VDJWH�� LFK� VROOH� I�U� GLH�/HXWH� IOXQNHUQ��ZROOWH� LFK� ZLVVHQ�� ZHU� HV� ZDU�� XQG� DOV� LFK� K|UWH��0U��:LONHV�ZlUH� GDEHL��KDEH� LFK� NHLQHQ� $XJHQEOLFN� JHVFKZDQNW�� ,FK� KDEH� ]X� PHLQHQ� 0lGFKHQ�JHVDJW��¾,FK�KDXH�HXFK�EODX�XQG�EUDXQ��ZHQQ�LKU�QLFKW�H[WUD�EHWRQW�LKU�ZlUHW�GHQ� JDQ]HQ� $EHQG� PLW� 0U�� :LONHV� ]XVDPPHQ� JHZHVHQ½�� KDEH� LFK� LKQHQ�JHVDJW�©0HODQLH� ZXUGH� LPPHU� YHUOHJHQHU�� DOV� %HOOH� VR� IUHLP�WLJ� YRQ� LKUHQ�0lGFKHQ�VSUDFK��ª2K��GDV�ZDU� OLHE�YRQ�,KQHQ�����XQG�YRQ�GHQ�����0lGFKHQ�DXFK�©ª-D��0UV��:LONHV��6LH�KDEHQ�HV�DXFK�YHUGLHQW©��VDJWH�%HOOH�ZDUP��ª$EHU�I�U�GHQ�HUVWHQ�EHVWHQ�KlWWH� LFK�HV�QLFKW�JHWDQ��:HQQ�HV�EOR��GHU�0DQQ�YRQ�GLHVHU� 0UV�� .HQQHG\� JHZHVHQ� ZlUH�� KlWWH� LFK� NHLQHQ� )LQJHU� JHU�KUW��HLQHUOHL��ZDV�.DSLWlQ�%XWOHU�JHVDJW�KlWWH�©ª:DUXP�GHQQ�QLFKW"©ª0UV��:LONHV��LQ�PHLQHP�%HUXI�HUIlKUW�PDQ�VR�DOOHUOHL��'DV�N|QQWH�VFKRQ�HLQH�JDQ]H�0DVVH�IHLQHU�'DPHQ��EHUUDVFKHQ�XQG�LQ�:XW�EULQJHQ��ZHQQ�VLH�DKQHQ� Z�UGHQ�� ZDV� ZLU� DOOHV� YRQ� LKQHQ� ZLVVHQ�� ,FK� VDJH� ,KQHQ�� GLH� WDXJW�QLFKWV��GLH�KDW�LKUHQ�0DQQ�XQG�GHQ�JXWHQ�:HOOEXUQ�XPJHEUDFKW��VR�JXW��DOV�KlWWH� VLH� VLH� VHOEHU� QLHGHUJHVFKRVVHQ��'DV� KDW� VLH� DOOHV� DXI� GHP�*HZLVVHQ��:R]X� PX�WH� VLH� VLFK� LQ� $WODQWD� KHUXPWUHLEHQ� XQG� GHQ� 1HJHUQ� GHQ� .RSI�ZDUP�PDFKHQ��.HLQH�HLQ]LJH�YRQ�PHLQHQ�0lGFKHQ����©ª6LH�G�UIHQ�QLFKW�VR�Kl�OLFK�YRQ�PHLQHU�6FKZlJHULQ�VSUHFKHQ�©�0HODQLH�ZXUGH�VWHLI�XQG�N�KO�%HOOH�OHJWH�ELWWHQG�GLH�+DQG�DXI�0HODQLHV�$UP�XQG�]RJ�VLH�KDVWLJ�ZLHGHU�]XU�FN�� ª1LFKW� E|VH� ZHUGHQ�� ELWWH�� 0UV�� :LONHV�� 'DV� NDQQ� LFK� QLFKW�DXVKDOWHQ�� QDFKGHP� 6LH� VR� JXW� ]X�PLU� JHZHVHQ� VLQG�� ,FK� KDEH� QLFKW� GDUDQ�JHGDFKW��ZLH�JHUQ�6LH�VLH�KDEHQ��(V�WXW�PLU�OHLG��GD��LFK�GDV�JHVDJW�KDEH��(V�WXW�PLU�DXFK�VR� OHLG��GD��GHU�DUPH�0U��.HQQHG\� WRW� LVW��'DV�ZDU�HLQ�QHWWHU�0DQQ�� ,FK�KDEH�HLQLJHV�YRQ�GHP�.UDP�EHL�PLU� ]X�+DXVH�EHL� LKP�JHNDXIW��XQG�HU�KDW�PLFK�LPPHU�IUHXQGOLFK�EHKDQGHOW��$EHU�0UV��.HQQHG\�����GLH� LVW�HEHQ� QLFKW� VR� .ODVVH� ZLH� 6LH�� 0UV�� :LONHV�� 6LH� LVW� HLQ� HLVNDOWHV�)UDXHQ]LPPHU�� LFK�NDQQ�QLFKWV�GDI�U��DEHU�GDV�ILQGH�LFK� ����:DQQ�ZLUG�0U��.HQQHG\�EHJUDEHQ"©ª0RUJHQ� IU�K� ���� 8QG� 6LH� WXQ� 0UV�� .HQQHG\� XQUHFKW�� 6LH� LVW� JDQ]�
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6FDUOHWW� VD�� LQ� LKUHP� 6FKODI]LPPHU�� QLSSWH� DQ� GHP� $EHQGHVVHQ�� GDV�0DPP\� LKU� KHUHLQJHEUDFKW� KDWWH�� XQG� ODXVFKWH� GHP� 6WXUP�� GHU� GXUFK� GLH�1DFKW� EUDXVWH�� 'DV� +DXV� ZDU� IXUFKWEDU� VWLOO�� QRFK� VWLOOHU� DOV� YRU� HLQ� SDDU�6WXQGHQ��GD�)UDQN�QRFK�LP�6DORQ�DXIJHEDKUW�ODJ��'D�ZDUHQ�OHLVH�6FKULWWH�]X�K|UHQ� JHZHVHQ�� JHGlPSIWH� 6WLPPHQ�� YRUVLFKWLJHV�.ORSIHQ� DQ�GHU�+DXVW�U��1DFKEDUQ�� GLH� IO�VWHUQG� LKU� %HLOHLG� DXVVSUDFKHQ�� XQG� JHOHJHQWOLFK� HLQ�6FKOXFK]HQ� YRQ� )UDQNV� 6FKZHVWHU�� GLH� DXV� -RQHVERUR� ]XU� %HHUGLJXQJ�JHNRPPHQ�ZDU�$EHU� MHW]W� ZDU� GDV� +DXV� LQ� 6FKZHLJHQ� JHK�OOW�� 2EZRKO� GLH� 7�U�RIIHQVWDQG��YHUQDKP�VLH�YRQ�XQWHQ�NHLQHQ�/DXW��:DGH�XQG GLH�.OHLQH�ZDUHQ�EHL�0HODQLH�� VHLWGHP�)UDQNV�/HLFKH�QDFK�+DXVH�JHEUDFKW�ZRUGHQ�ZDU��XQG�:DGHV� .LQGHUJHWULSSHO� XQG� (OODV� *HSOlUU� IHKOWHQ� LKU�� ,Q� GHU� .�FKH�KHUUVFKWH� :DIIHQVWLOOVWDQG�� XQG� QLFKWV� ZDU� YRQ� GHP� VRQVW� �EOLFKHQ� =DQN�]ZLVFKHQ� 3HWHU�� 0DPP\� XQG� &RRNLH� ]X� YHUQHKPHQ�� 6RJDU� 7DQWH� 3LWW\�VFKDXNHOWH� QLFKW� DXI� LKUHP� NQDUUHQGHQ� 6WXKO� LQ� GHU� %LEOLRWKHN�� ZHLO� VLH�6FDUOHWW�LQ�LKUHP�.XPPHU�VFKRQHQ�ZROOWH�1LHPDQG�NDP�]X� LKU�KHUHLQ�� DOOH�JODXEWHQ��VLH�ZROOH�PLW� LKUHP�6FKPHU]�DOOHLQ� VHLQ�� DEHU� GDV� JHUDGH� ZROOWH� VLH� DP� DOOHUZHQLJVWHQ�� +lWWH� DOOHLQ� LKU�6FKPHU]� LKU� *HVHOOVFKDIW� JHOHLVWHW�� VLH� KlWWH� LKQ� HUWUDJHQ�� ZLH� VLH� VFKRQ�DQGHUH� 6FKPHU]HQ� HUWUDJHQ� KDWWH�� $EHU� ]X� GHP� EHWlXEHQGHQ� *HI�KO� GHV�9HUOXVWHV� WUDWHQ� $QJVW� XQG� 5HXH� XQG� GLH� 4XDO� GHV� SO|W]OLFK� HUZDFKWHQ�*HZLVVHQV��=XP�HUVWHQPDO�LQ�LKUHP�/HEHQ�EHUHXWH�VLH�HWZDV��ZDV�VLH�JHWDQ�KDWWH�� XQG� VLH�ZDUI� LQ� DEHUJOlXELVFKHU�$QJVW� EDQJH�6HLWHQEOLFNH�QDFK�GHP�
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%HWW��LQ�GHP�VLH�PLW�)UDQN�JHOHJHQ�KDWWH�6LH�KDWWH�)UDQN�XPJHEUDFKW��VR�JHZL���DOV�KlWWH�VLH�PLW�HLJHQHU�+DQG�GDV�*HZHKU� DEJHGU�FNW��(U� KDWWH� VLH� JHEHWHQ�� QLFKW� DOOHLQ�KHUXP]XIDKUHQ�� DEHU�VLH� KDWWH� QLFKW� DXI� LKQ� JHK|UW�� XQG� QXQ� KDWWH� LKU� (LJHQVLQQ� LKQ� GDV� /HEHQ�JHNRVWHW��'DI�U�PX�WH�*RWW� VLH�EHVWUDIHQ��$EHU�HWZDV�DQGHUHV�QRFK� ODJ� LKU�VFKZHUHU� XQG� EDQJHU� DXI� GHP�*HZLVVHQ DOV� VHLQ�7RG�± HWZDV��ZDV� VLH� QLH�DQJHIRFKWHQ�KDWWH�� ELV� VLH� LKQ� LP�6DUJH� OLHJHQ� VDK��6HLQ� WRWHV�$QWOLW]�KDWWH�HWZDV� U�KUHQG� +LOIORVHV� JHKDEW�� GDV� VLH� DQNODJWH�� *RWW� VWUDIWH� VLH� VLFKHU�GDI�U�� GD�� VLH� LKQ�JHKHLUDWHW� KDWWH��ZR� HU� GRFK�6XHOOHQ� OLHEWH��(LQVW�Z�UGH�VLH� VLFK� YRU� GHP� 5LFKWHUVWXKO� GDI�U� ]X� YHUDQWZRUWHQ� KDEHQ�� GD�� VLH� LKQ�GDPDOV� LQ� VHLQHP� :DJHQ� DXI� GHP� 5�FNZHJ� YRP� <DQNHHODJHU� PLW� HLQHU�/�JH�JHZRQQHQ�KDWWH�9HUJHEHQV�VXFKWH�VLH�VLFK�MHW]W�GDPLW�]X�UHFKWIHUWLJHQ��GD��GHU�=ZHFN�GDV�0LWWHO�KHLOLJH��GD� VLH�GD]X�JH]ZXQJHQ�JHZHVHQ� VHL�� LKQ�]X�EHWU�JHQ��ZHLO�]X� YLHOH� 0HQVFKHQVFKLFNVDOH� YRQ� LKU� DEJHKDQJHQ� KlWWHQ�� 6FKRQXQJVORV�VWDQG� GLH�:DKUKHLW� YRU� LKU�� .DOWHQ� %OXWHV� KDWWH� VLH� LKQ� JHKHLUDWHW� XQG� I�U�LKUH�=ZHFNH�DXVJHQXW]W��XQG�LQ�GHQ�OHW]WHQ�VHFKV�0RQDWHQ��LQ�GHQHQ�VLH�LKQ�KlWWH�VHKU�JO�FNOLFK�PDFKHQ�N|QQHQ��KDWWH�VLH�LKQ�XQJO�FNOLFK�JHPDFKW��1XQ�ZXUGH� VLH� GDI�U� JHVWUDIW�� GD�� VLH� LKUH�+HUUVFKVXFKW�� LKUH� 6WLFKHOHLHQ�� LKUHQ�-lK]RUQ�XQG�LKUHQ�(LJHQVLQQ�DQ�LKP�DXVJHODVVHQ�KDWWH��GD��VLH�JHJHQ�VHLQHQ�:LOOHQ� GLH� 0�KOHQ� EHWULHEHQ� XQG� GLH� .QHLSH� JHEDXW�� GLH� 6WUlIOLQJH�DQJHVWHOOW� XQG� DOOH� VHLQH� )UHXQGH� YHUVFKHXFKW� XQG� LKQ� LQ�8QHKUH� JHEUDFKW�KDWWH�6LH� KDWWH� LKQ� VHKHQGHQ�$XJHV� WLHIXQJO�FNOLFK� JHPDFKW�� XQG� HU� KDWWH� DOV�*HQWOHPDQ�DOOHV�HUWUDJHQ��1XU�HLQPDO�KDWWH�VLH�LKQ�ZLUNOLFK�EHJO�FNW��DOV�VLH�LKP�(OOD�JHVFKHQNW�KDWWH��8QG�GRFK�ZX�WH� VLH��GD��(OOD�QLH�JHERUHQ�ZlUH��ZHQQ�VLH�HV�KlWWH�YHUKLQGHUQ�N|QQHQ�,KU�VFKDXGHUWH��:DV�KlWWH�VLH�QLFKW�GDUXP�JHJHEHQ��GD��)UDQN�QRFK�OHEWH�XQG�VLH�OLHE�XQG�JXW�]X�LKP�VHLQ�N|QQWH��XP�DOOHV�ZLHGHUJXW]XPDFKHQ��$FK��ZlUH�*RWW�QXU�QLFKW�ODXWHU�=RUQ�XQG�5DFKH��6FKOLFKH�GLH�=HLW�GRFK�QLFKW�VR��ZlUH�GDV�+DXV�QXU�QLFKW�VR�VWLOO��$FK��XQG�ZlUH�VLH�GRFK�QLFKW�VR�DOOHLQ�:lUH�QXU�0HODQLH�EHL� LKU��0HODQLH�N|QQWH� VLH�EHUXKLJHQ��$EHU�0HODQLH�ZDU�]X�+DXVH�XQG�SIOHJWH�$VKOH\��(LQHQ�$XJHQEOLFN�GDFKWH�6FDUOHWW�GDUDQ��3LWW\SDW�]X�UXIHQ��DEHU�VLH�NRQQWH�VLFK�QLFKW�GD]X�HQWVFKOLH�HQ��3LWW\�PDFKWH�ZDKUVFKHLQOLFK� DOOHV� QRFK� YLHO� VFKOLPPHU�� GHQQ� VLH� EHWUDXHUWH� )UDQN�DXIULFKWLJ�� (U� KDWWH� LKU� LP�$OWHU� QlKHU� JHVWDQGHQ� DOV� VHLQHU�)UDX��6LH� KDWWH�LKQ� OLHEJHKDEW�� (U� KDWWH� 3LWW\V� %HG�UIQLV� QDFK� ªHLQHP�0DQQ� LP�+DXV©� LQ�YROOHQGHWHU� :HLVH� EHIULHGLJW�� KDWWH� LKU� NOHLQH� *HVFKHQNH� XQG� KDUPORVHQ�.ODWVFK��:LW]H�XQG�*HVFKLFKWHQ�PLW�QDFK�+DXVH�JHEUDFKW��KDWWH� LKU�DEHQGV�GLH� =HLWXQJ YRUJHOHVHQ� XQG� LKU� GLH�7DJHVIUDJHQ� HUNOlUW��ZlKUHQG� VLH� VHLQH�
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6RFNHQ� VWRSIWH��6LH�KDWWH� LKQ�JHKHJW�XQG�JHSIOHJW�� VLH�KDWWH� VLFK�EHVRQGHUH�*HULFKWH� I�U� LKQ� DXVJHGDFKW� XQG� VLFK� VHLQHU� ZlKUHQG� VHLQHU� HZLJHQ�(UNlOWXQJHQ�PLW� U�KUHQGHU�=lUWOLFKNHLW�DQJHQRPPHQ��1XQ�YHUPL�WH�VLH� LKQ�ELWWHU� XQG� VDJWH� LPPHU� ZLHGHU�� ZlKUHQG� VLH� VLFK� GLH� URWJHVFKZROOHQHQ�$XJHQ�WURFNQHWH��ª:lUH�HU�GRFK�QXU�QLFKW�]XP�.ODQ�JHJDQJHQ�©:lUH� GRFK� QXU� LUJHQG� MHPDQG� GD�� GHU� VLH� WU|VWHQ� XQG� LKUH� bQJVWH�EHVFKZLFKWLJHQ�� GHU� LKU� QXU� HLQ� ZHQLJ� GLHV� YHUZRUUHQH� *UDXHQ� HUNOlUHQ�N|QQWH��EHL�GHP�LKU�VR�HOHQG�XQG�NDOW�XQG�VFKZHU�XPV�+HU]�ZDU��:lUH�QXU�$VKOH\� ���� DEHU� DXFK� GDYRU� JUDXWH� LKU�� )DVW� KlWWH� VLH� DXFK� $VKOH\�XPJHEUDFKW��ZLH�)UDQN��8QG�ZHQQ�$VKOH\�MH�HUIXKU��ZLH�VLH�)UDQN�EHORJHQ�KDWWH�� XP� LKQ� HLQ]XIDQJHQ�� XQG�ZLH� JHPHLQ� VLH� JHJHQ�)UDQN�JHZHVHQ�ZDU��VR� NRQQWH� HU� VLH� �EHUKDXSW� QLFKW� PHKU� OLHEHQ�� $VKOH\� ZDU� HKUHQKDIW��ZDKUKDIW� XQG� J�WLJ�� VHLQ� %OLFN� ZDU� NODU� XQG� XQEHVWHFKOLFK��:��WH� HU� GLH�JDQ]H�:DKUKHLW�� VR�Z�UGH�HU�VLH�YHUVWHKHQ��2�MD��QXU�DOO]XJXW� $EHU�OLHEHQ�NRQQWH�HU�VLH�GDQQ�QLFKW�PHKU��'HVKDOE�GXUIWH�HU�GLH�:DKUKHLW�QLH�HUIDKUHQ��HU� GXUIWH� MD� QLFKW� DXIK|UHQ�� VLH� ]X� OLHEHQ��:LH� VROOWH� VLH� GHQQ�ZHLWHUOHEHQ�N|QQHQ��ZHQQ� VHLQH�/LHEH�� GLH� JHKHLPH�4XHOOH� LKUHU�.UDIW�� LKU� JHQRPPHQ�Z�UGH"�$EHU�ZDV� I�U� HLQ�7URVW�ZlUH� HV�� LKP�GHQ�.RSI� DQ�GLH�6FKXOWHU� ]X�OHJHQ�XQG�VLFK�DXV]XZHLQHQ�XQG�GLH�GU�FNHQGH�6FKXOG�VLFK�YRP�+HU]HQ�]X�UHGHQ�'DV�VWLOOH�+DXV��GXUFK�GDV�GHU�7RG�JHLVWHUWH��EHGU�FNWH�VLH�VR�VFKZHU��GD��VLH�HV�QLFKW�PHKU�DXVKLHOW��9RUVLFKWLJ�VWDQG�VLH�DXI��]RJ�GLH�7�U�KDOE�]X�XQG�Z�KOWH� LQ� GHU� XQWHUHQ� .RPPRGHQVFKXEODGH� ]ZLVFKHQ� LKUHU� :lVFKH�� 6LH�KROWH� 7DQWH� 3LWW\V� ¾2KQPDFKWVIODVFKH½� KHUYRU�� GLH� VLH� GRUW� YHUVWHFNW� KDWWH��XQG� KLHOW� VLH� JHJHQ� GLH� /DPSH�� 6LH� ZDU� IDVW� ]XU� +lOIWH� JHOHHUW�� 6R� YLHO�NRQQWH�VLH�GRFK VHLW�JHVWHUQ�DEHQG�XQP|JOLFK�JHWUXQNHQ�KDEHQ��6LH�JR��VLFK�HLQHQ�JUR�HQ�6FKOXFN�%UDQQWZHLQ� LQV�:DVVHUJODV� XQG� WUDQN� LKQ�PLW� HLQHP�=XJ�DXV��(KH�HV�0RUJHQ�ZXUGH��PX�WH�VLH�GLH�)ODVFKH�PLW�:DVVHU�DXII�OOHQ�XQG� LQ� 3LWW\V� 6FKUDQN� ]XU�FNVWHOOHQ�� .XU]� YRU� GHU� %HHUGLJXQJ�� DOV� GLH�6DUJWUlJHU�HWZDV�]X� WULQNHQ�YHUODQJWHQ��KDWWH�0DPP\�GDQDFK�JHVXFKW��XQG�VFKRQ� KHUUVFKWH�*HZLWWHUVFKZ�OH� LQ� GHU�.�FKH��ZHLO�0DPP\��&RRNLH� XQG�3HWHU�VLFK�JHJHQVHLWLJ�LQ�9HUGDFKW�KDWWHQ�'HU�%UDQQWZHLQ�ZlUPWH�VLH�PLW�ZRKOLJHP�)HXHU��'HP�NDP�QLFKWV�JOHLFK��ZHQQ�PDQ�HLQ�%HG�UIQLV�GDQDFK�KDWWH�� -D�� HLJHQWOLFK� WDW� HU� LPPHU�JXW��YLHO�ZRKOHU�DOV�GHU�IDGH�:HLQ��:DUXP�LQ�DOOHU�:HOW�HLQH�)UDX�ZRKO�:HLQ��DEHU�NHLQHQ� 6FKQDSV� WULQNHQ� GXUIWH"�0UV��0HUULZHWKHU� XQG�0UV��0HDGH� KDWWHQ�EHLP� %HJUlEQLV� K|FKVW� DXJHQIlOOLJ� JHVFKQ�IIHOW� XQG� YLHOVDJHQGH� %OLFNH�DXVJHWDXVFKW��'LH�IDOVFKHQ�.DW]HQ�6LH�JR��VLFK�QRFK�HLQHQ�6FKOXFN�HLQ��:HQQ�VLH�KHXWH�DEHQG�HLQHQ�NOHLQHQ�6FKZLSV� EHNDP�� VR� VFKDGHWH� HV� QLFKWV�� 6LH� JLQJ� MD� GRFK� EDOG� ]X�%HWW� XQG�
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NRQQWH�PLW�.|OQLVFK�:DVVHU�JXUJHOQ��HKH�0DPP\�KHUDXINDP��+lWWH�VLH�VLFK�GRFK�VR�YROOVWlQGLJ�XQG�VLQQORV�EHWULQNHQ�N|QQHQ�ZLH�*HUDOG�IU�KHU�DQ�GHQ�*HULFKWVWDJHQ�� 'DQQ� N|QQWH� VLH� YLHOOHLFKW� )UDQNV� HLQJHIDOOHQH� =�JH�YHUJHVVHQ��GLH�VLH�DQNODJWHQ��HUVW�VHLQ�/HEHQ�]HUVW|UW�XQG�GDQQ�LKQ�JHW|WHW�]X�KDEHQ�2E� ZRKO� MHGHU� LQ� GHU� 6WDGW� PHLQWH�� VLH� KDEH� LKQ� XPJHEUDFKW"� %HL� GHU�%HHUGLJXQJ� ZDU� PDQ� N�KO� JHJHQ� VLH� JHZHVHQ�� XQG� QXU� GLH� DQZHVHQGHQ�)UDXHQ� GHU� <DQNHHRIIL]LHUH� KDWWHQ� LKUH� 7HLOQDKPH� EH]HXJW�� $EHU� ZDV�VFKHUWH� HV� VLH�� :LH� XQZLFKWLJ� ZDU� HV� QHEHQ� GHP�� ZDV� VLH� YRU� *RWW� ]X�YHUDQWZRUWHQ�KDWWH�6LH� WUDQN� QRFK� HLQPDO� XQG� VFKDXGHUWH�� DOV� GDV� VFKDUIH� *HWUlQN� LKU� GHQ�+DOV� KLQDEUDQQ�� ,PPHU� QRFK�ZXUGH� VLH� GHQ�*HGDQNHQ� DQ� )UDQN� QLFKW� ORV��:LH� GXPP� YRQ� GHQ� 0lQQHUQ�� ]X� EHKDXSWHQ�� %UDQQWZHLQ� EUlFKWH�9HUJHVVHQ��(KH�VLH�VLFK�QLFKW�Y|OOLJH�%HZX�WORVLJNHLW�DQWUDQN��VDK�VLH�GRFK�XQDXVJHVHW]W� )UDQNV� *HVLFKW� YRU� VLFK�� ZLH� HU� VLH� GDV� OHW]WHPDO� DQJHVHKHQ�KDWWH�� DOV� HU� VLH� EDW�� QLFKW� DOOHLQ� DXV]XIDKUHQ�� VFK�FKWHUQ�� DOV� ZROOH� HU� LKU�VHLQH�VWXPPHQ�9RUZ�UIH�JOHLFKVDP�DEELWWHQ�'D� VFKOXJ� GUXQWHQ� GXPSI� GHU� .ORSIHU� DQ� GLH� +DXVW�U�� GD�� GDV� JDQ]H�+DXV�ZLGHUKDOOWH��6LH�K|UWH�3LWW\V�ZDWVFKHOQGHQ�6FKULWW�LQ�GHU�+DOOH��XQG�HV�ZXUGH� JH|IIQHW�� 'DQQ� IROJWH� HLQH� %HJU��XQJ�� GDV� :HLWHUH� ZDU� QLFKW� ]X�XQWHUVFKHLGHQ��:RKO� HLQ�1DFKEDU�� GHU� VHLQ� %HLOHLG� DXVGU�FNHQ� RGHU� HLQHQ�.XFKHQ� EULQJHQ� ZROOWH�� 3LWW\� KDWWH� VR� HWZDV� JHUQ�� 6LH� HPSIDQG� HLQHQ�IHLHUOLFK�VFKZHUP�WLJHQ�*HQX��GDUDQ��.RQGROHQ]EHVXFKH�]X�HPSIDQJHQ�$OV� HLQH� NODQJYROOH�� ZHLFKH� 0lQQHUVWLPPH� 3LWW\V� 7UDXHUJHIO�VWHU��EHUW|QWH��ZX�WH�6FDUOHWW� ZHU� HV�ZDU��XQG� I�KOWH� VLFK�DXI�HLQPDO� IURK�XQG�OHLFKW��(V�ZDU�5KHWW��6LH�KDWWH�LKQ�QLFKW�JHVHKHQ��VHLWGHP�HU�LKU�)UDQNV�7RG�PLWJHWHLOW� KDWWH�� XQG� QXQ�ZDU� VLH� LP� WLHIVWHQ� +HU]HQ� �EHU]HXJW�� HU� VHL� GHU�HLQ]LJH�0HQVFK��GHU�LKU�KHXWH�]X�KHOIHQ�YHUP|FKWH�ª,FK JODXEH��VLH�HPSIlQJW�PLFK©��GUDQJ�5KHWWV�6WLPPH�]X�LKU�KHUDXI�ª$EHU� VLH� KDW� VLFK� GRFK� KLQJHOHJW�� .DSLWlQ�%XWOHU�� XQG�ZLOO� QLHPDQGHQ�VHKHQ��6LH�LVW�YROONRPPHQ�JHEURFKHQ��GDV�DUPH�.LQG��6LH����©ª,FK� JODXEH�� I�U� PLFK� LVW� VLH� ]X� VSUHFKHQ�� %LWWH� VDJHQ� 6LH� LKU�� GD�� LFK�PRUJHQ� IDKUH� XQG�ZRKO�HLQH�=HLWODQJ� IRUWEOHLEH��(V�KDQGHOW� VLFK�XP�HWZDV�:LFKWLJHV�©ª$EHU����©��KDXFKWH�7DQWH�3LWW\�6FDUOHWW�OLHI�DXI�GHQ�)OXU�KLQDXV��ZREHL�VLH�YHUZXQGHUW�EHPHUNWH��GD��LKUH�.QLH�HLQ�ZHQLJ�VFKZDQNWHQ��XQG�OHKQWH�VLFK��EHU�GDV�*HOlQGHU�ª,FK�NRPPH�VRIRUW��5KHWW©��ULHI�VLH�KLQXQWHU�)O�FKWLJ� VDK� VLH� LQ� 3LWW\SDWV� UXQGOLFKHV� *HVLFKW�� GDV� VLFK� QDFK� REHQ�



���

ZDQGWH� XQG� VLH� YROOHU� 6WDXQHQ� XQG� 0L�ELOOLJXQJ� ZLH� PLW� (XOHQDXJHQ�DQEOLFNWH�� ª1XQ�ZHL�� HV� GLH� JDQ]H� 6WDGW�� GD�� LFK�PLFK� DP�%HJUlEQLVWDJH�PHLQHV� 0DQQHV� ZLHGHU� XQVFKLFNOLFK� EHQHKPH©�� GDFKWH� 6FDUOHWW�� DOV� VLH� LQ�LKU� =LPPHU� ]XU�FNOLHI� XQG� VLFK� GLH� +DDUH� JOlWWHWH�� 6LH� NQ|SIWH� VLFK� GLH�VFKZDU]H� 7DLOOH� ELV� ]XP� .LQQ� ]X� XQG� VWHFNWH� GHQ� .UDJHQ� PLW� 3LWW\SDWV�7UDXHUEURVFKH� IHVW�� ª%HVRQGHUV� K�EVFK� VHKH� LFK�QLFKW� DXV©��GDFKWH� VLH�� DOV�VLH�VLFK�LQ�GHP�6SLHJHO�VDK��ª]X�EOD��XQG�DXIJHUHJW�©�6FKRQ�VWUHFNWH�VLH�GLH�+DQG� QDFK� GHU� 6FKDWXOOH� DXV�� LQ� GHU� VLH� LKU�5RXJH� YHUZDKUWH�� EHVDQQ� VLFK�DEHU� HLQHV� %HVVHUHQ�� 'LH� DUPH� 3LWW\� Z�UGH� Y|OOLJ� GDV� *OHLFKJHZLFKW�YHUOLHUHQ�� ZHQQ� VLH� JDU� VR� URVLJ� XQG� EO�KHQG� KHUXQWHUNlPH�� 6LH� QDKP�.|OQLVFK�:DVVHU�LQ�GHQ�0XQG�XQG�VS�OWH�LKQ�VRUJIlOWLJ�DXV�'DQQ�UDVFKHOWH�VLH�GLH�7UHSSH�KLQXQWHU�]X�GHQ�EHLGHQ��GLH�LPPHU�QRFK�LQ�GHU� +DOOH� VWDQGHQ�� GHQQ� 6FDUOHWWV� 'D]ZLVFKHQWUHWHQ KDWWH� 3LWW\� VR� DXV� GHU�)DVVXQJ�JHEUDFKW��GD��VLH�GDU�EHU�YHUJHVVHQ�KDWWH��5KHWW�KHUHLQ]XELWWHQ��(U�ZDU��JDQ]�ZLH�HV�VLFK�JHK|UW��LQ�6FKZDU]�JHNOHLGHW��VHLQ�+HPG�JHVWlUNW�XQG�JHIlOWHOW�� XQG� HU� EHQDKP� VLFK� JHQDX� VR�� ZLH� GLH� 6LWWHQ� HV� HLQHP� DOWHQ�)UHXQGH�YRUVFKULHEHQ��GHU�HLQHQ�%HLOHLGVEHVXFK�PDFKW��VR�PDNHOORV�NRUUHNW��GD�� HV� DQV� .RPLVFKH� VWUHLIWH�� (U� HQWVFKXOGLJWH� VLFK� JH]LHPHQG�� GD�� HU�6FDUOHWW� VW|UH�� XQG� EHGDXHUWH�� GD�� HV� LKP� LQ� GHU� (LOH�� LQ� GHU� HU� YRU� VHLQHU�$EUHLVH� VHLQH�*HVFKlIWH� ]X� RUGQHQ� KlWWH�� QLFKW P|JOLFK� JHZHVHQ� VHL�� GHP�%HJUlEQLV�EHL]XZRKQHQ�ª:DUXP� LQ� DOOHU� :HOW� PDJ� HU� QXU� JHNRPPHQ� VHLQ"©� GDFKWH� 6FDUOHWW�YHUZXQGHUW��ª(U�PHLQW�MD�NHLQ�:RUW�HUQVW�©ª(V� LVW�PLU� VFKUHFNOLFK�� 6LH� ]X� GLHVHU� =HLW� ]X� �EHUIDOOHQ�� DEHU� LFK� KDEH�HWZDV�*HVFKlIWOLFKHV�PLW�,KQHQ�]X�EHVSUHFKHQ��GDV�NHLQHQ�$XIVFKXE�GXOGHW��HWZDV�� ZDV� 0U�� .HQQHG\� XQG� LFK� JHPHLQVFKDIWOLFK� LQ� GLH� :HJH� JHOHLWHW�KDEHQ����©ª,FK�ZX�WH�QLFKW��GD��0U��.HQQHG\�XQG�6LH�JHVFKlIWOLFK�PLWHLQDQGHU�]X�WXQ� KDWWHQ©�� VDJWH� 7DQWH� 3LWW\�� IDVW� HQWU�VWHW�� GD�� LKU� YRQ )UDQNV�7lWLJNHLW�HWZDV�HQWJDQJHQ�ZDU�ª0U�� .HQQHG\� ZDU� HLQ� 0DQQ� PLW� YLHOVHLWLJHQ� ,QWHUHVVHQ©�� VDJWH� 5KHWW�HKUHUELHWLJ��ª6ROOHQ�ZLU�LQV�:RKQ]LPPHU�JHKHQ"©ª1HLQ©��ZHKUWH� 6FDUOHWW� HQWVHW]W�PLW� HLQHP�%OLFN� DXI� GLH� JHVFKORVVHQHQ�)O�JHOW�UHQ�DE��'RUW� LP�:RKQ]LPPHU�VDK�VLH� LPPHU�QRFK�GHQ�6DUJ�VWHKHQ�XQG�PHLQWH��VLH�N|QQH�HV�QLH�ZLHGHU�EHWUHWHQ��'LHVHV�0DO�YHUVWDQG�3LWW\�GHQ�:LQN��ZHQQ�DXFK�XQJHUQ�ª%LWWH� JHKW� LQ� GLH� %LEOLRWKHN�� LFK� PX�� QRFK� QDFK� REHQ� ]X� PHLQHU�)OLFNHUHL��,FK�KDEH�VLH�OHW]WH�:RFKH�JlQ]OLFK�OLHJHQODVVHQ�©6LH� JLQJ� GLH�7UHSSH� KLQDXI� XQG� VDK� VLFK� QRFK� HLQPDO� YRUZXUIVYROO� XP��
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ZDV�DEHU�ZHGHU�6FDUOHWW�QRFK�5KHWW�EHPHUNWHQ��(U�WUDW�]XU�6HLWH�XQG�OLH��VLH�LQ�GLH�%LEOLRWKHN�YRUDQJHKHQ�ª:DV�I�U�*HVFKlIWH�KDWWHQ�6LH�GHQQ�PLW�)UDQN"©�IUDJWH�VLH�RKQH�ZHLWHUH�(LQOHLWXQJ�(U�NDP�QlKHU�KHUDQ�XQG�IO�VWHUWH��ªhEHUKDXSW�NHLQH�� LFK�ZROOWH�QXU�0L��3LWW\�DXV�GHP�:HJH�JHKHQ�©�(U�KLHOW�LQQH�XQG�EHXJWH�VLFK��EHU�VLH��ª(V�KDW�NHLQHQ�=ZHFN��6FDUOHWW�©ª:DV"©ª'DV�.|OQLVFK�:DVVHU�©ª,FK�ZHL��ZDKUKDIWLJ�QLFKW��ZDV�6LH�PHLQHQ�©ª6LH�ZLVVHQ�HV�JDQ]�JHQDX��6LH�KDEHQ�]LHPOLFK�YLHO�JHWUXQNHQ�©ª8QG�ZHQQVFKRQ��:DV�JHKW�HV�6LH�DQ"©ª'LH� +|IOLFKNHLW� LQ� 3HUVRQ�� VHOEVW� QRFK� LQ� GHQ� 7LHIHQ� GHV� 6FKPHU]HV��7ULQNHQ�6LH�QLFKW�DOOHLQ��6FDUOHWW��GLH�/HXWH�NRPPHQ�GRFK�GDKLQWHU��XQG�HV�YHUGLUEW�GHQ�JXWHQ�5XI��XQG�HV� LVW�HLQ�VFKOHFKWHU�=HLWYHUWUHLE��JDQ]�I�U�VLFK�DOOHLQ�]X�WULQNHQ��:DV�LVW�GLU��PHLQ�/LHEOLQJ"©(U�I�KUWH�VLH�DQ�GDV�5RVHQKRO]VRID��XQG�VLH�VHW]WH�VLFK�VFKZHLJHQG��ª'DUI�LFK�GLH�7�U�]XPDFKHQ"©:HQQ� 0DPP\� GLH� JHVFKORVVHQH� 7�U� VDK�� Z�UGH� HV� WDJHODQJ�(UPDKQXQJHQ� XQG� 9RUZ�UIH� VHW]HQ�� DEHU� VFKOLPPHU� QRFK� ZDU� HV�� ZHQQ�0DPP\� GLH� %HPHUNXQJHQ� �EHU� GDV� 7ULQNHQ� EHKRUFKWH�� 6LH� QLFNWH�� XQG�5KHWW�]RJ�GLH�6FKLHEHW�U�]XVDPPHQ��$OV�HU�VLFK�GDQQ�QHEHQ�VLH�VHW]WH�XQG�PLW� GXQNOHQ� $XJHQ� HLQGULQJOLFK� LQ� LKUHP *HVLFKW� IRUVFKWH�� ZLFK� LKUH�7RWHQEOlVVH� YRU� GHP� /HEHQ�� GDV� HU� DXVVWUDKOWH�� XQG� GDV� =LPPHU� ZXUGH�ZLHGHU�JHP�WOLFK�XQG�DQKHLPHOQG��GHU�/DPSHQVFKHLQ�URVLJ�XQG�ZDUP�ª:DV�LVW�GLU�GHQQ��PHLQ�/LHEOLQJ"©1LHPDQG� DXI� GHU� :HOW� YHUVWDQG� GDV� DOEHUQH� .RVHZRUW� VR�HLQVFKPHLFKHOQG�]X�VDJHQ�ZLH�5KHWW��DXFK�ZHQQ�HU�QXU�6SD��PDFKWH��$EHU�HU� VDK� MHW]W� JDU� QLFKW� GDQDFK� DXV�� DOV� RE� HU� QXU� 6SD��PDFKWH�� 6LH� EOLFNWH�JHTXlOW� ]X� LKP� DXI� XQG� I�KOWH� VLFK� PHUNZ�UGLJ� JHWU|VWHW� GXUFK� GLH�XQHUIRUVFKOLFKH� /HHUH� LQ� VHLQHP� *HVLFKW�� 6LH� ZX�WH� JDU� QLFKW�� ZDUXP�� HU�ZDU�GRFK�HLQ�XQEHUHFKHQEDUHU�XQG�JHI�KOORVHU�0HQVFK��9LHOOHLFKW��ZHLO�VLH�HLQDQGHU� VR� VHKU�JOLFKHQ"�0DQFKPDO�NDP�HV� LKU�YRU�� DOV� VHLHQ�DOOH��GLH�VLH�ELVKHU�JHNDQQW�KDWWH��IUHPGH�0HQVFKHQ�I�U�VLH�����ELV�DXI�5KHWW�ª.DQQVW� GX� HV�PLU� QLFKW� VDJHQ"©�0HUNZ�UGLJ� VDQIW� ID�WH� HU� LKUH�+DQG��ª,VW�HV�QRFK�HWZDV�DX�HU�GHP�7RGH�GHV�JXWHQ�)UDQN"�%UDXFKVW�GX�*HOG"©ª*HOG��R�*RWW��QHLQ��$FK�5KHWW��PLU�LVW�VR�EDQJH�©
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ª6HL�NHLQ�'XPPNRSI��GLU�LVW�GHLQ�/HEWDJ�QRFK�QLFKW�EDQJH�JHZHVHQ�©ª'RFK��5KHWW��PLU�LVW�EDQJH�©'LH�:RUWH�VSUXGHOWHQ�UDVFKHU�KHUYRU��DOV�VLH�VLH�DXVVSUHFKHQ�NRQQWH��,KP�NRQQWH� VLH� DOOHV� VDJHQ�� GHQQ� HU�ZDU� VHOEVW� HLQ� VR� VFKOHFKWHU�.HUO� JHZHVHQ��GD��HU�VLH�QLFKW�YHUXUWHLOHQ�NRQQWH��:LH�ZXQGHUEDU��MHPDQG�]X�NHQQHQ��GHU�VFKOHFKW�� HKUORV�� JHULVVHQ� XQG� YHUORJHQ� ZDU�� ZHQQ� GLH� JDQ]H� :HOW� YROOHU�0HQVFKHQ� VWHFNWH�� GLH� DXV� $QJVW� XP� LKUH� 6HHOH� QLFKW� O�JHQ� PRFKWHQ� XQG�OLHEHU�YHUKXQJHUWHQ��DOV�GD��VLH�HWZDV�8QHKUHQKDIWHV�WDWHQ�ª,FK�KDEH�VROFKH�$QJVW�GDYRU��GD��LFK�VWHUEH�XQG�LQ�GLH�+|OOH�NRPPH�©:HQQ�HU� VLH� MHW]W� DXVODFKWH��GDQQ� VWDUE� VLH� DXI�GHU�6WHOOH��DEHU�HU� ODFKWH�QLFKW�ª'X�ELVW�GRFK�JDQ]�JHVXQG�����XQG�YLHOOHLFKW�JLEW�HV�JDU�NHLQH�+|OOH�©ª'RFK��5KHWW��'DV�ZLVVHQ�6LH�GRFK�©ª)UHLOLFK�ZHL��LFK�HV��$EHU�VLH�LVW�VFKRQ�KLHU�DXI�GHU�(UGH�XQG�QLFKW�HUVW�QDFK�GHP�7RGH��:HQQ�ZLU�WRW�VLQG��6FDUOHWW��LVW�HV�DXV��'HLQH�+|OOH�LVW�MHW]W�KLHU�©ª2�5KHWW��GDV�LVW�*RWWHVOlVWHUXQJ�©ª8QG�GRFK�VHKU�WU|VWOLFK��6DJ�ZDUXP�NRPPVW�GX�GHQQ�LQ�GLH�+|OOH"©-HW]W� QHFNWH� HU� VLH�� 6LH� VDK� HV� LQ� VHLQHQ�$XJHQ�JOLW]HUQ�� DEHU�HV�ZDU� LKU�HLQHUOHL�� 6HLQH� +lQGH� ZDUHQ� VWDUN� XQG� ZDUP�� HV� WDW� ZRKO�� VLFK� DQ� LKQHQ�IHVW]XKDOWHQ�ª5KHWW��LFK�KlWWH�)UDQN�QLFKW�KHLUDWHQ�G�UIHQ��(V�ZDU�XQUHFKW�YRQ�PLU��(U�ZDU�6XHOOHQV�9HUHKUHU��VLH�KDW�HU�JHOLHEW�XQG�QLFKW�PLFK��,FK�KDEH�LKP�DEHU�YRUJHORJHQ��VLH�ZROOH�7RQ\�)RQWDLQH�KHLUDWHQ�©ª6R� DOVR� KDW� HV� VLFK� ]XJHWUDJHQ�� ,FK� KDEH� HV� VFKRQ� LPPHU� JHUQ�ZLVVHQ�ZROOHQ�©ª8QG� GDQQ� KDEH� LFK� LKQ� XQJO�FNOLFK� JHPDFKW�� ,FK� KDEH� LKQ� ]X� DOOHP�P|JOLFKHQ�JH]ZXQJHQ��ZDV� HU� JDU� QLFKW�ZROOWH�� ]XP�%HLVSLHO� GD]X�� GD�� HU�VHLQH� 5HFKQXQJVEHWUlJH� HLQWULHE� YRQ� /HXWHQ�� GLH� HLJHQWOLFK� QLFKW� ]DKOHQ�NRQQWHQ�� (V� KDW� LKP� VR� ZHK� JHWDQ�� GD�� LFK� GLH� 0�KOHQ� EHWULHE� XQG� GLH�.QHLSH� EDXWH� XQG� 6WUlIOLQJH� DQVWHOOWH�� (U�PRFKWH� YRU� 6FKDQGH� GHQ�/HXWHQ�NDXP�QRFK�LQ�GLH�$XJHQ�VHKHQ��5KHWW��XQG�LFK�KDEH�LKQ�XPJHEUDFKW��-D��GDV�KDEH� LFK�� ,FK� ZX�WH� QLFKW�� GD�� HU� LP� .ODQ� ZDU�� ,FK� KDWWH� NHLQH� $KQXQJ�GDYRQ��GD��HU�VR�YLHO�0XW�KDWWH��DEHU� LFK�KlWWH�HV�ZLVVHQ�P�VVHQ��,FK�KDEH�LKQ�JHW|WHW�©ª¾:LUG� GHQQ� GDV� JDQ]H�:HOWPHHU� GHV� PlFKWLJHQ� 1HSWXQ� GDV� %OXW� PLU�ZDVFKHQ�YRQ�PHLQHU�+DQG"½©
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ª:DV"©ª(LQHUOHL��:HLWHU�©ª:HLWHU"�'DV�LVW�DOOHV��,VW�GDV�QRFK�QLFKW�JHQXJ"�,FK�KDEH�LKQ�JHKHLUDWHW��LFK� KDEH� LQ� XQJO�FNOLFK� JHPDFKW�� LFK� KDEH� LKQ� JHW|WHW�� 2� PHLQ� *RWW�� ZLH�KDEH�LFK�GDV�QXU�WXQ�N|QQHQ��,FK�KDEH�LKQ�DQJHORJHQ�XQG�JHKHLUDWHW��(V�NDP�PLU�DOOHV�JDQ]�UHFKW�YRU��DOV�LFK�HV�WDW��DEHU�QXQ�HUNHQQH�LFK��ZLH�XQUHFKW�HV�ZDU��5KHWW�� HV� LVW�� DOV�KlWWH� LFK�GDV�DOOHV�JDU�QLFKW� VHOEHU�JHWDQ�� ,FK�ZDU� VR�JHPHLQ�]X�LKP��DEHU�LFK�ELQ�GRFK�HLJHQWOLFK�JDU�QLFKW�VR�JHPHLQ��,FK�ELQ�JDU�QLFKW� VR� HU]RJHQ�� XQG�0XWWHU� ���©� 6LH� VFKZLHJ� XQG� VFKOXFNWH�� 'HQ� JDQ]HQ�7DJ� ZDU� VLH� GHP�$QGHQNHQ� DQ� (OOHQ� DXV� GHP�:HJH� JHJDQJHQ�� DEHU� MHW]W�NRQQWH�VLH�LKU�%LOG�QLFKW�OlQJHU�YHUVFKHXFKHQ�ª,FK�KDEH�RIW� JHGDFKW��ZLH� VLH�ZRKO� JHZHVHQ� VHLQ�PDJ��0LU� VFKHLQW��GX�JOHLFKVW�GHLQHP�9DWHU�VHKU�©ª0XWWHU�ZDU�����DFK��5KHWW��]XP�HUVWHQPDO�ELQ�LFK�IURK��GD��VLH�WRW�LVW��'D�NDQQ� VLH�PLFK�GRFK�QLFKW� VHKHQ��6LH�KDW�PLFK�QLFKW�HU]RJHQ��VR�JHPHLQ�]X�VHLQ�� 6LH� ZDU� J�WLJ� JHJHQ� MHGHUPDQQ�� ,KU� ZlUH� OLHEHU� JHZHVHQ�� LFK� ZlUH�YHUKXQJHUW�� DOV� GD�� LFK� VR� HWZDV� JHWDQ� KlWWH�� 8QG� LFK� ZlUH� GRFK� VR� JHUQ�JHQDX�ZLH�VLH�JHZHVHQ�LQ�DOOHP��ZDV�LFK�WXH��XQG�LFK�ELQ�QLFKW�HLQ�EL�FKHQ�ZLH� VLH�� ,FK� KDWWH� QLFKW�PHKU� GDUDQ� JHGDFKW� ± LFK�KDWWH� VR� YLHO� DQGHUHV� ]X�GHQNHQ� ±�� DEHU� LFK� ZROOWH� ZLH� VLH� VHLQ� XQG� QLFKW� ZLH� 3D�� ,FK� KDEH� LKQ�OLHEJHKDEW��DEHU�HU�ZDU�VR�����VR�U�FNVLFKWVORV��5KHWW��PDQFKPDO�KDEH�LFK�PLU�VROFKH�0�KH�JHJHEHQ��QHWW�PLW�GHQ�/HXWHQ�XQG�JXW� ]X�)UDQN�]X� VHLQ�� DEHU�GDQQ� NDP�GHU� E|VH�7UDXP�ZLHGHU� XQG�PDFKWH�PLFK� VR� VFKUHFNOLFK� EDQJH�GD�� LFK� DP� OLHEVWHQ� GHQ�/HXWHQ� LKU�*HOG� HLQIDFK�ZHJJHULVVHQ� KlWWH�� RE� HV�PLU�JHK|UWH�RGHU�QLFKW�©'LH� 7UlQHQ� VWU|PWHQ� LKU� �EHUV� *HVLFKW�� 6LH� DFKWHWH� GHVVHQ� QLFKW� XQG�NUDPSIWH� GLH� +DQG� VR� IHVW� ]XVDPPHQ�� GD�� VLFK� LKUH� 1lJHO� LQV� )OHLVFK�JUXEHQ�ª:DV�I�U�HLQ�7UDXP"©�(V�NODQJ�HUQVW�XQG�EHUXKLJHQG�ª$FK��5KHWW��PLU� WUlXPWH� VR� RIW�� LFK�ZlUH�ZLHGHU� DXI�7DUD�� JOHLFK�QDFK�0XWWHUV�7RG��QDFKGHP�GLH�<DQNHHV�GD�ZDUHQ��0LFK��EHUOlXIW�HV�NDOW��ZHQQ�LFK� GDUDQ� GHQNH�� ,FK� VHKH� HV� ZLHGHU� YRU� PLU�� DOOHV� LVW� DEJHEUDQQW� XQG�WRWHQVWLOO�� XQG� ZLU� KDEHQ� QLFKWV� ]X� HVVHQ��$FK�� LPPHU� KDEH� LFK� LP�7UDXP�ZLHGHU�+XQJHU��,FK�KDEH�+XQJHU�XQG�DOO�GLH�DQGHUHQ��3D�XQG�GLH�0lGFKHQ��XQG�GLH�6FKZDU]HQ�DXFK��'DQQ�VDJH�LFK�PLU�LQ�HLQHP�IRUW��ZHQQ�LFK�KLHU�HUVW�GXUFK� ELQ�� GDQQ� ZLOO� LFK� QLH� XQG� QLPPHUPHKU� +XQJHU� OHLGHQ�� XQG� GDQQ�YHUVFKZLQGHW�GHU�7UDXP�LQ�HLQHP�JUDXHQ�1HEHO��XQG�LFK�ODXIH�XQG�ODXIH�LQ�GHQ�JUDXHQ�1HEHO�KLQHLQ��VR�VFKQHOO��GD��PLU�GDV�+HU]�VFKLHU�]HUVSULQJW��XQG�HWZDV� MDJW� KLQWHU� PLU� KHU�� XQG� PLU� JHKW� GLH� /XIW� DXV�� XQG� GDEHL� PX�� LFK�LPPHU� GHQNHQ�� ZHQQ� LFK� QXU� KLQNRPPH�� ELQ� LFK� LQ� 6LFKHUKHLW�� $EHU� LFK�
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HLJHQWOLFK�JDQ]�IURK��)UDQN�ORV�]X�VHLQ�©ª$EHU��5KHWW�©ª2� ELWWH�� GX� ELVW� MHW]W� HLQPDO� EHLP� %HLFKWHQ� XQG� VROOWHVW� OLHEHU� GLH�:DKUKHLW� EHLFKWHQ� DOV� HLQH� YHUWXVFKWH� /�JH�� +DW� GHLQ� ���� KP� ���� *HZLVVHQ�GLFK�GDPDOV�VHKU�EHGU�FNW��DOV�GX�GLFK�HUERWHVW��MHQHV�.OHLQRG��GDV�NRVWEDUHU�LVW�DOV�GDV�/HEHQ��I�U�GUHLKXQGHUW�'ROODU�KHU]XJHEHQ"©'HU� 6FKQDSV� ILQJ� MHW]W� DQ�� LKU� GHQ� .RSI� ]X� EHQHEHOQ�� 6LH� I�KOWH� VLFK�VFKZLQGOLJ� XQG� JOHLFK]HLWLJ� HLQ� ZHQLJ� �EHUP�WLJ�� (V� KDWWH� NHLQHQ� =ZHFN��LKP�HWZDV�YRU]XO�JHQ��(U�ODV�LKUH�*HGDQNHQ�ª'DPDOV� KDEH� LFK� QLFKW� YLHO� DQ�*RWW� JHGDFKW� ���� RGHU� DQ� GLH�+|OOH�� XQG�ZHQQ�LFK�HV�WDW�����VR�PHLQWH�LFK��*RWW�Z�UGH�PLFK�VFKRQ�YHUVWHKHQ�©ª$EHU� GD� HU� DXFK� YHUVWHKW��ZDUXP�GX� )UDQN�JHKHLUDWHW� KDVW�� GDV� WUDXVW�GX�LKP�QLFKW�]X"©ª5KHWW��ZLH�N|QQHQ�6LH�VR�YRQ�*RWW�VSUHFKHQ��ZHQQ�6LH�GRFK�JODXEHQ��HV�JlEH�JDU�NHLQHQ�©ª$EHU� GX� JODXEVW� DQ� HLQHQ� *RWW� GHV� =RUQHV�� XQG� GDUDXI� NRPPW� HV� LP�$XJHQEOLFN� DQ��:DUXP� VROOWH� HU� GLFK�QLFKW� YHUVWHKHQ"�7XW� HV�GLU� OHLG��GD��7DUD�QRFK�GHLQ�HLJHQ�LVW�XQG�NHLQH�6FKLHEHU�GRUW�ZRKQHQ"�5HXW�HV�GLFK��GD��GX�QLFKW�PHKU�+XQJHU�OHLGHVW�XQG�LQ�/XPSHQ�JHKVW"©ª2�QHLQ�©ª+DWWHVW�GX�GHQQ�LUJHQGHLQH�DQGHUH�0|JOLFKNHLW��DOV�)UDQN�]X�KHLUDWHQ"©ª1HLQ�©ª(U� EUDXFKWH� GLFK� GRFK� QLFKW� ]X� QHKPHQ�� QLFKW� ZDKU"� 'LH� 0HQVFKHQ�N|QQHQ�GRFK�WXQ��ZDV�VLH�ZROOHQ��8QG�HU�EUDXFKWH�VLFK�GRFK�QLFKW�YRQ�GLU�]X�HWZDV��ZDV�HU�QLFKW�ZROOWH��]ZLQJHQ�]X�ODVVHQ"©ª,FK�ZHL��QLFKW�UHFKW����©ª6FDUOHWW�� ZR]X� ]HUEULFKVW� GX� GLU� GHQ� .RSI"�:HQQ� GX� HV� QRFK� HLQPDO�PDFKHQ� P��WHVW�� GX� Z�UGHVW� QRFK� HLQPDO� ]XU� /�JH� JHWULHEHQ� VHLQ� XQG� HU�GD]X��GLFK�]X�KHLUDWHQ��'X�Z�UGHVW�GLFK�ZLHGHU� LQ�*HIDKU�EHJHEHQ��XQG�HU�P��WH� GLFK� UlFKHQ�� +lWWH� HU� 6FKZHVWHU� 6XH� JHKHLUDWHW�� VLH� KlWWH� YLHOOHLFKW�VHLQHQ�7RG�QLFKW�KHUEHLJHI�KUW��DEHU�VLH�KlWWH�LKQ�YLHOOHLFKW�GDI�U�GRSSHOW�VR�XQJO�FNOLFK�JHPDFKW�ZLH�GX��$QGHUV�KlWWH�HV�QLFKW�JHKHQ�N|QQHQ�©ª$EHU�LFK�KlWWH�GRFK�OLHEHYROOHU�]X�LKP�VHLQ�N|QQHQ�©ª'DV� KlWWHVW� GX� ZRKO� ± ZHQQ� GX� QLFKW� GX� ZlUHVW�� $EHU� GX� ELVW� GD]X�JHERUHQ�� MHGHQ� EHKHUUVFKHQ� ]X� ZROOHQ�� GHU� VLFK� YRQ� GLU� XQWHUNULHJHQ� Ol�W�'LH� 6WDUNHQ� VLQG� ]XP� %HKHUUVFKHQ� JHERUHQ� XQG� GLH� 6FKZDFKHQ� ]XP�8QWHUNULHJHQ��)UDQN�LVW�DOOHLQ�DQ�VHLQHP�6FKLFNVDO�VFKXOG��:DUXP�LVW�HU�GLU�
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QLFKW� PLW� GHU� 3HLWVFKH� JHNRPPHQ"� ,FK� ZXQGHUH� PLFK� �EHU� GLFK�� 6FDUOHWW��GD�� GX� VR� VSlW� LP� /HEHQ� QRFK� HLQ�*HZLVVHQ� HQWZLFNHOVW�� (LQ�2SSRUWXQLVW�ZLH�GX�VROOWH�OLHEHU�NHLQHV�KDEHQ�©ª(LQ�2SSRU����ZDV�LVW�GDV"©ª(LQ�0HQVFK��GHU�GLH�*HOHJHQKHLW�QXW]W�©ª,VW�GDV�XQUHFKW"©ª(V� KDW� LPPHU� LQ� VFKOHFKWHP� 5XI� JHVWDQGHQ�� EHVRQGHUV� EHL� GHQHQ�� GLH�LKUH�*HOHJHQKHLWHQ�QLFKW�QXW]HQ����©ª$FK�� 5KHWW�� QXQ� PDFKHQ� 6LH� ZLHGHU� 8QVLQQ�� ,FK� GDFKWH� VFKRQ�� 6LH�ZROOWHQ�QHWW�VHLQ�©ª1HWW� LVW� HV� DXFK� ���� I�U�PLFK��6FDUOHWW��/LHEOLQJ��GX�KDVW�HLQHQ�6FKZLSV��GDV�LVW�HV�©ª6LH�XQWHUVWHKHQ�VLFK����©ª-D�� LFK�XQWHUVWHKH�PLFK��'X�ELVW�QDKH�DQ�GHP��ZDV�PDQ�QLFKW�VHKU� IHLQ�GDV�¾KHXOHQGH�(OHQG½�QHQQW��XQG�GHVKDOE�ZLOO�LFK�YRQ�HWZDV�DQGHUHP�UHGHQ�XQG� GLU� HWZDV� HU]lKOHQ�� ZDV� GLFK� YLHOOHLFKW� DXIPXQWHUW�� ,FK� ELQ� QlPOLFK�KHXWH� DEHQG� KHUJHNRPPHQ�� XP� GLU� HLQH� 1HXLJNHLW� ]X� HU]lKOHQ�� HKH� LFK�IRUWJHKH�©ª:R�JHKHQ�6LH�KLQ"©ª1DFK�(QJODQG��ZRKO� DXI�HLQ�SDDU�0RQDWH��9HUJL�� MHW]W�GHLQ�*HZLVVHQ��6FDUOHWW�� ,FK� KDEH� NHLQH�/XVW��PLFK�ZHLWHU�PLW� GLU� �EHU� GHLQ�6HHOHQKHLO� ]X�XQWHUKDOWHQ��%LVW�GX�GHQQ�JDU�QLFKW�QHXJLHULJ�DXI�PHLQH�1HXLJNHLW"©ª$EHU� ���©�� EHJDQQ� VLH�PDWW� XQG�YHUVWXPPWH�ZLHGHU��9RQ�GHP�6FKQDSV��GHU� LKUH�*HZLVVHQVELVVH� DEVWXPSIWH�� XQG� YRU� 5KHWWV� VS|WWHOQGHQ� XQG� GRFK�WU|VWOLFKHQ� :RUWHQ� ZLFK� )UDQNV� EOHLFKHU� *HLVW� LQ� GLH� )LQVWHUQLV� ]XU�FN��9LHOOHLFKW�KDWWH�5KHWW�UHFKW��9LHOOHLFKW�YHUVWDQG�*RWW�VLH��6LH�ZDU�ZLHGHU�VR�ZHLW� HUKROW�� GD�� VLH� GLH� TXlOHQGHQ� *HGDQNHQ� EHLVHLWH� VFKLHEHQ� XQG�EHVFKOLH�HQ�NRQQWH��ªhEHU�DOO�GDV�GHQNH�LFK�PRUJHQ�QDFK�©ª:DV� KDEHQ� 6LH� GHQQ� I�U� 1HXLJNHLWHQ"© IUDJWH� VLH� PLW� $QVWUHQJXQJ��SXW]WH�VLFK�GLH�1DVH�PLW�5KHWWV�7DVFKHQWXFK�XQG�VWULFK�GDV�+DDU�]XU�FN��GDV�DQJHIDQJHQ�KDWWH��VLFK�]X�O|VHQ�ª'LHV�LVW�PHLQH�1HXLJNHLW©��DQWZRUWHWH�HU�XQG�OlFKHOWH�DXI�VLH�KHUQLHGHU��ª,FK�EHJHKUH�GLFK�LPPHU�QRFK�PHKU�DOV�LUJHQGHLQH�)UDX��GLH�LFK�LQ�PHLQHP�/HEHQ� JHVHKHQ� KDEH�� XQG� GD� )UDQN� QXQ� QLFKW� PHKU� GD� LVW�� GDFKWH� LFK�� HV�LQWHUHVVLHUW�GLFK�YLHOOHLFKW�©6FDUOHWW�UL��LKP�GLH�+lQGH�ZHJ�XQG�VSUDQJ�DXI�GLH�)��H�ª6LH� VLQG�GHU�JHPHLQVWH�3DWURQ�DXI�*RWWHV�(UGERGHQ��:DV�NRPPHQ�6LH�
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PLU� DXVJHUHFKQHW� KHXWH�PLW� ,KUHQ� QLHGHUWUlFKWLJHQ� ���� DFK�� LFK� KlWWH�ZLVVHQ�VROOHQ�� GD�� 6LH� VLFK� QLHPDOV� lQGHUQ�� 8QG� )UDQN� LVW� NDXP� XQWHU� GHU� (UGH��:HQQ�6LH�QXU�HLQH�6SXU�YRQ�$QVWDQG�KlWWHQ�����9HUODVVHQ�6LH�GDV�+DXV�©ª%LWWH�� VHL� VWLOO�� VRQVW� NRPPW� LP� QlFKVWHQ� $XJHQEOLFN� 0L�� 3LWW\SDW©��VDJWH� HU� XQG� EOLHE� UXKLJ� VLW]HQ�� ODQJWH� DEHU� KLQDXI� XQG� ID�WH� LKUH� EHLGHQ�)lXVWH��ª,FK�I�UFKWH��GX�PL�YHUVWHKVW�PLFK�©ª0L�YHUVWHKHQ"©� 6LH� VXFKWH� VLFK� ORV]XUHL�HQ�� ª(V� ZDU� GHXWOLFK� JHQXJ��/DVVHQ� 6LH� PLFK� ORV� XQG� SDFNHQ� 6LH� VLFK� IRUW�� (LQH� VROFKH�*HVFKPDFNORVLJNHLW�LVW�PLU�QRFK�QLFKW�YRUJHNRPPHQ��,FK����©ª6WLOO�©�VDJWH�HU��ª,FK�PDFKH�GLU�HLQHQ�+HLUDWVDQWUDJ��0X�� LFK�GHQQ�HUVW�YRU�GLU�QLHGHUNQLHQ��HKH�GX�PLU�GDV�JODXEVW"©6LH�KDXFKWH�ª2K�©�XQG�OLH��VLFK�DXI�GDV�6RID�IDOOHQ��0LW�RIIHQHP�0XQG�VWDUUWH�VLH�LKQ�DQ�XQG�ZX�WH�QLFKW�UHFKW��RE�LKU�YLHOOHLFKW�GHU�$ONRKRO�EODXHQ�'XQVW� YRUPDFKWH�� =XVDPPHQKDQJORV� ILHOHQ� LKU� VHLQH� K|KQLVFKHQ� :RUWH�ZLHGHU�HLQ��ª/LHEHV�.LQG��+HLUDWHQ�OLHJW�PLU�QLFKW�©�6LH�ZDU�EHWUXQNHQ��RGHU�DEHU� HU� ZDU� YHUU�FNW�� (U� VDK� LQGHVVHQ� NHLQHVZHJV� VR� DXV�� VRQGHUQ� JDQ]�UXKLJ�� DOV� RE� HU� �EHU� GDV� :HWWHU� VSUlFKH�� XQG� VHLQ� JODWWHU� VFKOHSSHQGHU�7RQIDOO�VFKOXJ�LKU�RKQH�MHGHV�3DWKRV�DQV�2KU�ª,FK�KDEH�GLFK�LPPHU�KDEHQ�ZROOHQ��6FDUOHWW��9RP�HUVWHQ�7DJH�DQ��GD�LFK�GLFK�LQ�7ZHOYH�2DNV�VDK��DOV�GX�GLH�9DVH�]HUVFKPHWWHUWHVW�XQG�IOXFKWHVW�XQG�]HLJWHVW�� GD�� GX� NHLQH� 'DPH� ELVW�� ,FK� KDEH� GLFK� LPPHU� KDEHQ� ZROOHQ�� VR�RGHU� VR��$EHU� GD� GX�XQG�)UDQN� MHW]W� HLQ�EL�FKHQ�*HOG�YHUGLHQW�KDEW��ZHL��LFK�� GD�� GX� PLU� QLH� ZLHGHU� PLW� LQWHUHVVDQWHQ� 9RUVFKOlJHQ� �EHU� 'DUOHKHQ��%�UJVFKDIWHQ�XQG�GHUJOHLFKHQ�NRPPHQ�ZLUVW��,FK�VHKH�GHVKDOE�HLQ��GD��LFK�GLFK�KHLUDWHQ�PX��©ª5KHWW�%XWOHU��LVW�GLHV�ZLHGHU�HLQHU�YRQ�,KUHQ�JHPHLQHQ�6SD�HQ"©ª,FK� OHJH�PHLQH� 6HHOH� YRU� GLU� EOR��� XQG�GX�ELVW� YROOHU�$UJZRKQ��1HLQ��6FDUOHWW�� GLHV� LVW� HLQH�/LHEHVHUNOlUXQJ�� JDQ]� ERQD� ILGH� XQG� LQ� DOOHQ�(KUHQ��,FK� JHEH� ]X�� GD�� HV� QLFKW� VR� �EHUDXV� JHVFKPDFNYROO� LVW�� JHUDGH� LQ� GLHVHP�$XJHQEOLFN� GDPLW� ]X� NRPPHQ�� DEHU� LFK� KDEH� HLQH� DXVJH]HLFKQHWH�(QWVFKXOGLJXQJ� I�U� PHLQHQ�0DQJHO� DQ� .LQGHUVWXEH�� ,FK� IDKUH� PRUJHQ� I�U�OlQJHUH�=HLW�IRUW��XQG�ZROOWH�LFK�ELV�]X�PHLQHU�5�FNNHKU�ZDUWHQ��VR�I�UFKWH�LFK�� GX� KHLUDWHVW� LQ]ZLVFKHQ� MHPDQG� DQGHUV�� GHU� HWZDV� *HOG� KDW�� 'DKHU�GDFKWH� LFK�� ZDUXP� GDQQ� QLFKW� PLFK� XQG� PHLQ� *HOG"� 6FDUOHWW�� LFK� PDJ�ZLUNOLFK� QLFKW� PHLQ� /HEHQ� ODQJ� DXI� GHU� /DXHU� OLHJHQ�� XP� GLFK� JHUDGH�]ZLVFKHQ�]ZHL�(KHPlQQHUQ�DE]XIDVVHQ�©(V� ZDU� VHLQ� (UQVW�� 'DUDQ� ZDU� NHLQ� =ZHLIHO�� ,KU� ZDU� GHU� 0XQG� JDQ]�WURFNHQ��DOV� LKU�GLHVH�(UNHQQWQLV�DXIJLQJ��6LH�VFKOXFNWH�XQG�VFKDXWH�LKP�LQ�GLH� $XJHQ�� XP� GDULQ� HLQHQ� $XIVFKOX� ]X� ILQGHQ�� 6HLQH�$XJHQ� ODFKWHQ� VLH�
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DQ��DEHU� LQ�LKUHU�7LHIH�ODJ�HWZDV�DQGHUHV��ZDV�VLH�QLH�YRUKHU�JHVHKHQ�KDWWH��HLQ�*ODQ]��GHU�VLFK�QLFKW�HQWUlWVHOQ�OLH���%HTXHP�XQG�QDFKOlVVLJ�VD��HU�GD��DEHU� VLH� VS�UWH�� GD�� HU� VLH� VR� VFKDUI� EHREDFKWHWH� ZLH� GLH� .DW]H� GDV0DXVORFK�� 6HLQH�5XKH� EDUJ� HLQH�P�KVDP� JH]�JHOWH�.UDIW�� YRU� GHU� VLH� HLQ�ZHQLJ�HUVFKURFNHQ�]XU�FNVFKHXWH�(U� PDFKWH� LKU� ZLUNOLFK� HLQHQ� +HLUDWVDQWUDJ�� (U� YROOEUDFKWH� GDV�8QJODXEOLFKH��(LQVW�KDWWH�VLH�3OlQH�JHVFKPLHGHW��ZLH�VLH� LKQ�TXlOHQ�ZROOWH��ZHQQ� HV� MH� GD]X� NlPH�� (LQVW� KDWWH� VLH� JHGDFKW�� IDOOV� HU� MH� GDV� :RUW�DXVVSUHFKHQ� Z�UGH�� ZROOWH� VLH� LKQ� GHP�WLJHQ�� LKP� LKUH� 0DFKW� ]X� NRVWHQ�JHEHQ� XQG� LKUH� ERVKDIWH� )UHXGH� GDUDQ� KDEHQ�� 1XQ� KDWWH� HU� GDV� :RUW�JHVSURFKHQ��XQG�DOO�LKUH�3OlQH�NDPHQ�LKU�QLFKW�HLQPDO�LQ�GHQ�6LQQ��GHQQ�HU�ZDU� VRZHQLJ� LQ� LKUHU� 0DFKW� ZLH� QXU� MH�� ,P� *HJHQWHLO�� HU� EHKHUUVFKWH� GLH�/DJH� VR� Y|OOLJ�� GD�� VLH� YHUZLUUW� ZLH� HLQ� MXQJHV� 0lGFKHQ� EHLP� HUVWHQ�+HLUDWVDQWUDJ�QXU�HUU|WHQ�XQG�VWDPPHOQ�NRQQWH�ª,FK�����LFK�ZHUGH�QLH�ZLHGHU�KHLUDWHQ�©ª2�GRFK��GDV� WXVW GX��'X�ELVW� ]XP�+HLUDWHQ�JHERUHQ��:DUXP�DOVR�QLFKW�PLFK"©ª$EHU��5KHWW��LFK�OLHEH�6LH�GRFK�JDU�QLFKW�©ª'DV� LVW� NHLQ� 1DFKWHLO�� ,FK� HQWVLQQH� PLFK� DXFK� QLFKW�� GD�� EHL� GHLQHQ�DQGHUHQ�(KHYHUVXFKHQ�GLH�/LHEH�HLQH�5ROOH�JHVSLHOW�KlWWH�©ª:LH�N|QQHQ�6LH�GDV�VDJHQ��6LH�ZLVVHQ�GRFK��LFK�KDWWH�)UDQN�VHKU�JHUQ�©(U�HUZLGHUWH�QLFKWV�ª-D��ZLUNOLFK�©ª1XQ�� GDU�EHU� ZROOHQ� ZLU� XQV� QLFKW� VWUHLWHQ�� :LOOVW� GX� GLU� PHLQHQ�9RUVFKODJ��EHUOHJHQ��ZlKUHQG�LFK�IRUW�ELQ"©ª5KHWW�� LFK�PDJ�QLFKWV� DXIVFKLHEHQ�� ,FK� VDJH�HV� ,KQHQ� OLHEHU�JOHLFK�� ,FK�IDKUH�EDOG�KHLP�QDFK�7DUD��LFK�P|FKWH�I�U�HLQH�ODQJH�=HLW�QDFK�+DXVH��XQG�KHLUDWHQ�ZLOO�LFK�QLFKW�ZLHGHU�©ª1HLQ"�:DUXP�QLFKW"©ª$FK�*RWW�± HLQHUOHL��ZDUXP��,FK�ELQ�HEHQ�QLFKW�JHUQ�YHUKHLUDWHW�©ª$EHU��PHLQ DUPHV�.LQG��GX�ELVW�MD�DXFK�QLH�ULFKWLJ�YHUKHLUDWHW�JHZHVHQ��:LH�N|QQWHVW�GX�GHQQ�ZLVVHQ��ZLH�GDV�LVW"�,FK�JHEH�]X��GX�KDVW�3HFK�JHKDEW�± ZHLO�GX�HLQPDO�DXV�7URW]�XQG�GDV�DQGHUH�0DO�GHV�*HOGHV�ZHJHQ�JHKHLUDWHW�KDVW� ,VW� GLU� QLH� GHU� *HGDQNH� JHNRPPHQ�� GX� N|QQWHVW� DXFK� HLQPDO� ]XP�9HUJQ�JHQ�KHLUDWHQ"©ª=XP� 9HUJQ�JHQ"� 5HGHQ� 6LH� NHLQHQ� 8QVLQQ�� +HLUDWHQ� LVW� NHLQ�9HUJQ�JHQ�©
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ª1HLQ"�$EHU�ZDUXP�QLFKW"©6LH�KDWWH�VLFK�HLQ�ZHQLJ�EHUXKLJW��XQG�PLW�GHU�5XKH�NDP�LKU�DXFK�DOO�LKUH�DQJHERUHQH�8QYHUEO�PWKHLW�]XU�FN��XQG�GHU�6FKQDSV�KDOI�QDFK�ª'HQ�0lQQHUQ�PDFKW�HV�6SD������*RWW�ZHL���ZDUXP��%HJULIIHQ�KDE¶�LFK�HV�QLH�� $EHU� DOOHV�� ZDV� GLH� )UDX� GDYRQ� KDW�� LVW�� HWZDV� ]X� HVVHQ�� HLQH�0HQJH�$UEHLW�� GLH�1DUUKHLWHQ� GHV�0DQQHV�� GLH� VLH� �EHU� VLFK� HUJHKHQ� ODVVHQ�PX���XQG�MHGHV�-DKU�HLQ�.LQG�©(U� ODFKWH� VR� ODXW�� GD�� HV� GXUFK� GLH� 6WLOOH� VFKDOOWH�� 6FDUOHWW� K|UWH� GLH�.�FKHQW�U�JHKHQ�ª6HKW��0DPP\�KDW�2KUHQ�ZLH� HLQ�/XFKV�� XQG� HV� JHK|UW� VLFK� QLFKW�� GD��PDQ�ODFKW��ZHQQ�HEHQ�HUVW�����6WLOO��QLFKW�ODFKHQ��(V�LVW�GRFK�ZDKU��-D��GDV�LVW�GDV�9HUJQ�JHQ��1LFKWV�ZHLWHU�©ª,FK�KDEH�GLU� MD�JHVDJW��GX�KDVW�3HFK�JHKDEW��XQG�GHLQH�:RUWH�EHZHLVHQ�HV�� (LQPDO� KDVW� GX� HLQHQ� .QDEHQ� XQG� GDV� QlFKVWH�0DO� HLQHQ� DOWHQ�0DQQ�JHKHLUDWHW��8QG�REHQGUHLQ�ZLUG�GLU�GHLQH�0XWWHU�ZRKO�JHVDJW�KDEHQ��¾)UDXHQ�P��WHQ�GLHVH�'LQJH½�HUWUDJHQ�XP�GHU�0XWWHUIUHXGHQ�ZLOOHQ��GLH�VLH�UHLFKOLFK�HQWVFKlGLJHQ��'DV�LVW�DEHU�DOOHV�JDQ]�YHUNHKUW��3URELHUH�GRFK�HLQPDO��HLQHQ�ULFKWLJHQ�0DQQ� ]X� KHLUDWHQ�� GHU� HLQHQ� VFKOHFKWHQ� 5XI� KDW� XQG�PLW� )UDXHQ�XP]XJHKHQ�ZHL���'DV�PDFKW�6SD��©ª1XQ�ZHUGHQ�6LH�ZLHGHU�ULFKWLJ�URK�XQG�HLQJHELOGHW��XQG�HV�LVW�ZRKO�=HLW��GD��ZLU�6FKOX��PDFKHQ��(V�ZLUG�MD�����MD�HLQIDFK�RUGLQlU�©ª$EHU� JDQ]� YHUJQ�JOLFK�� QLFKW� ZDKU"� 'X� KDVW� GLFK� GRFK� VLFKHU� QRFK�QLHPDOV��EHU�HKHOLFKH�%H]LHKXQJHQ�XQWHUKDOWHQ��DXFK�QLFKW�PLW�&KDUOHV�XQG�)UDQN�©6LH�VDK�LKQ�ILQVWHU�DQ��5KHWW�ZX�WH�]XYLHO��:RKHU�HU�GDV�ZRKO�DOOHV�KDWWH��ZDV�HU�YRQ�GHU�)UDX�ZX�WH"(V�ZDU�VFKRQ�JHUDGH]X�XQDQVWlQGLJ�ª0DFK�NHLQ�E|VHV�*HVLFKW��:DQQ�ZROOHQ�ZLU�DOVR�KHLUDWHQ��6FDUOHWW"�,FK�ZLOO� JDU� QLFKW� GUlQJHQ��:LU� ZROOHQ� GLH� $QVWDQGVIULVW� HLQKDOWHQ�� hEULJHQV��ZLH�ODQJH�GDXHUW�GLH�HLJHQWOLFK"©ª,FK�KDEH�JDU�QLFKW�JHVDJW��GD��LFK�6LH�KHLUDWHQ�ZLOO��XQG�HV�VFKLFNW�VLFK�QLFKW��KHXWH�YRQ�VR�HWZDV�]X�UHGHQ�©ª,FK� VDJWH� GLU� MD� VFKRQ��ZDUXP� LFK�GDYRQ� UHGHQ�PX��� ,FK� UHLVH�PRUJHQ�DE�� DEHU� LFK� ELQ� HLQ� IHXULJHU� )UHLHU� XQG� NDQQ� PHLQH� /HLGHQVFKDIW� QLFKW�OlQJHU�]�JHOQ��9LHOOHLFKW�NRPPW�GLU�PHLQH�:HUEXQJ�]X��EHUVW�U]W"©6LH� HUVFKUDN�� VR� SO|W]OLFK� KDWWH� HU� VLFK� YRP�6RID� KHUXQWHU� DXI� GLH�.QLH�QLHGHUJHODVVHQ�� XQG�GLH�+DQG�JDU ]LHUOLFK�DXIV�+HU]�JHOHJW��GHNODPLHUWH�HU�]XQJHQIHUWLJ�
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ª9HUJHEHQ� 6LH� PLU�� ZHQQ� LFK� 6LH� PLW� GHP� 8QJHVW�P� PHLQHV� *HI�KOV�HUVFKUHFNH��0HLQH�OLHEH�6FDUOHWW�± PHLQH�OLHEH�0UV��.HQQHG\��PHLQH�LFK��HV�NDQQ� ,KQHQ� QLFKW� YHUERUJHQ� JHEOLHEHQ� VHLQ�� GD�� VHLW� HLQLJHU� =HLW� GLH�)UHXQGVFKDIW�� GLH� LFK� I�U� 6LH� LP� +HU]HQ� KHJWH�� ]X� HLQHP� WLHIHUHQ� *HI�KO�KHUDQJHUHLIW� LVW�� HLQHP�VFK|QHUHQ�� UHLQHUHQ�XQG�KHLOLJHUHQ�*HI�KO��'DUI� LFK�HV�,KQHQ�QHQQHQ"�$FK��HV�LVW�GLH�/LHEH��GLH�PLFK�VR�YHUZHJHQ�PDFKW�©ª%LWWH��VWHKHQ�6LH�DXI©��IOHKWH�VLH��ª(V�VLHKW�JDU�]X�GXPP�DXV��:HQQ�QXQ�0DPP\�KHUHLQNRPPW�XQG�6LH�VLHKW�©ª6LH� ZlUH� VSUDFKORV� XQG� Z�UGH� LKUHQ� $XJHQ� QLFKW� WUDXHQ�� DQ� PLU� ]XP�HUVWHQPDO� 6SXUHQ� JXWHU� (U]LHKXQJ� ]X� ILQGHQ©�� VDJWH� 5KHWW� XQG� VWDQG�DQPXWLJ� ZLHGHU� DXI�� ª.RPP�� 6FDUOHWW�� GX� ELVW� NHLQ� .LQG�� NHLQ�6FKXOPlGFKHQ�� XQG� NDQQVW� PLFK� XQP|JOLFK� PLW� DOEHUQHQ� 9RUZlQGHQ� YRQ�6FKLFNOLFKNHLW�XQG�GHUJOHLFKHQ�KLQKDOWHQ��6DJ��GD��GX�PLFK�KHLUDWHQ�ZLOOVW��ZHQQ�LFK�]XU�FNNRPPH��RGHU��EHL�*RWW��LFK�JHKH�QLFKW�IRUW��'DQQ�EOHLEH�LFK�KLHU� XQG� VSLHOH� MHGH�1DFKW�GLH�*LWDUUH�XQWHU�GHLQHP�)HQVWHU�XQG� VLQJH�DXV�/HLEHVNUlIWHQ� XQG� NRPSURPLWWLHUH� GLFK� VR� VFKlQGOLFK�� GD�� GX� PLFK� XP�GHLQHV�5XIHV�ZLOOHQ�GRFK�KHLUDWHQ�PX�W�©ª5KHWW��VHLHQ�6LH�GRFK�YHUQ�QIWLJ��,FK�ZLOO��EHUKDXSW�QLHPDQG�KHLUDWHQ�©ª1HLQ"�'X�VDJVW�PLU�QLFKW�GHQ�ZDKUHQ�*UXQG��0lGFKHQKDIWH�6FKHX�NDQQ�HV�QLFKW�VHLQ��:DV�DOVR"©3O|W]OLFK� GDFKWH� VLH� DQ� $VKOH\� XQG� VDK� LKQ� VR� OHEHQGLJ� YRU� VLFK�� DOV�VW�QGH� HU� OHLEKDIWLJ� YRU� LKU� PLW� VHLQHP� 6RQQHQKDDU�� VHLQHQ� YHUWUlXPWHQ�$XJHQ�� YROOHU� :�UGH�� VR� JDQ]� DQGHUV� DOV� 5KHWW�� (U� ZDU� GHU� HLJHQWOLFKH�*UXQG� GDI�U�� GD�� VLH� QLFKW� ZLHGHU� KHLUDWHQ� ZROOWH�� *HJHQ� 5KHWW� KDWWH� VLH�QLFKWV�� VLH� KDWWH� LKQ� ]X]HLWHQ� VRJDU� KHU]OLFK� JHUQ��$EHU� VLH� JHK|UWH�$VKOH\�I�U� LPPHU� XQG� HZLJ�� &KDUOHV� XQG� )UDQN� KDWWH� VLH� LQ� :LUNOLFKNHLW� QLH�DQJHK|UW��DEHU�DXFK�5KHWW�NRQQWH�VLH�QLH�ZLUNOLFK�JHK|UHQ��-HGHV�6W�FN�YRQ�LKU�� HLJHQWOLFK� DOOHV�� ZDV� VLH� JHWDQ�� HUVWUHEW� XQG� HUUHLFKW� KDWWH�� JHK|UWH�$VKOH\�XQG�ZDU�DXV�/LHEH�]X�LKP�JHVFKHKHQ��6LH�JHK|UWH�$VKOH\�XQG�7DUD��:DV�VLH�&KDUOHV�XQG�)UDQN�DQ�/lFKHOQ��/DFKHQ�XQG�.�VVHQ�JHVFKHQNW�KDWWH��JHK|UWH� $VKOH\�� ZHQQ� HU� DXFK� QLH� $QVSUXFK� GDUDXI� HUKREHQ� KDWWH� QRFK�HUKHEHQ� Z�UGH�� ,Q� GHQ� JHKHLPHQ� 7LHIHQ� LKUHV� :HVHQV� ZRKQWH� GDV�9HUODQJHQ��VLFK�LKP�]X�EHZDKUHQ��REZRKO�VLH�ZX�WH��GD��HU�VLH�VLFK�QLHPDOV�QHKPHQ�Z�UGH�6LH� ZX�WH� QLFKW�� GD�� LKU� *HVLFKW� VLFK� YHUlQGHUW� KDWWH� XQG� EHL� LKUHU�7UlXPHUHL� VR� ZHLFK� JHZRUGHQ� ZDU�� ZLH� 5KHWW� HV� QRFK� QLH� DQ� LKU� JHVHKHQ�KDWWH��(U�EHWUDFKWHWH�GLH� VFKUlJHQ�JU�QHQ�$XJHQ��GLH�JUR��XQG�YHUVFKOHLHUW�GUHLQVFKDXWHQ�� EHWUDFKWHWH� GHQ� ]lUWOLFKHQ� =XJ� XP� LKUHQ 0XQG�� XQG� LKP�VWRFNWH� GHU� $WHP�� 'DQQ� YHU]RJ� VLFK� VHLQ� HLQHU� 0XQGZLQNHO� PLW� HLQHP�KHIWLJHQ�=XFNHQ��LQ�OHLGHQVFKDIWOLFKHU�8QJHGXOG�EUDFKWH�HU�KHUYRU�
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ª6FDUOHWW�2¶+DUD��GX�ELVW�YHUU�FNW�©(KH� VLH� VLFK� DXV� LKUHQ� 7UlXPHQ� VDPPHOQ� NRQQWH�� KDWWH� HU� VLH� SO|W]OLFK�XPVFKOXQJHQ�� VR� VLFKHU� XQG� IHVW�ZLH� HLQVW� YRU� ODQJHU�=HLW� DXI� GHU� GXQNOHQ�/DQGVWUD�H� QDFK� 7DUD�� :LHGHU� HPSIDQG� VLH� GLH� �EHUZlOWLJHQGH�+LOIORVLJNHLW�� GLH� /XVW�� KLQ]XVLQNHQ�� GLH� ZRJHQGH� :lUPH�� XQWHU� GHU� VLH�HUPDWWHWH��8QG�$VKOH\�:LONHV¶�UXKLJHV�*HVLFKW�YHUVFKZDPP�XQG�O|VWH�VLFK�LQ� QLFKWV� DXI��(U�ERJ� LKU�GHQ�.RSI��EHU� VHLQHQ�$UP�]XU�FN�XQG�N��WH� VLH��]XHUVW�ZHLFK��GDQQ�SO|W]OLFK�PLW�LPPHU�VWHLJHQGHU�/HLGHQVFKDIW��ELV�VLH�VLFK�DQ� LKQ� NODPPHUWH� DOV� DQ� GDV� HLQ]LJ� )HVWH� LP�7DXPHO� HLQHU� VFKZDQNHQGHQ�:HOW��6HLQH� IRUGHUQGHQ�/LSSHQ�GUlQJWHQ� VLFK�]ZLVFKHQ� LKUH�EHEHQGHQ��GD��DOOH� 1HUYHQ� LQ� LKU� HUVFKDXHUWHQ� XQG� (PSILQGXQJHQ� LQ� LKU� HUZDFKWHQ�� YRQ�GHQHQ�VLH�QLH�HWZDV�JHVS�UW�KDWWH��XQG�HKH�VLFK�LKU�DOOHV�LP�6FKZLQGHO�GUHKWH�XQG�DXIO|VWH��ZXUGH�VLH�LQQH��GD��VLH�LKQ�ZLHGHUN��WH�ª+|U� DXI� ���� LFK� ELWWH� GLFK� ���� LFK� ZHUGH� RKQPlFKWLJ©�� IO�VWHUWH� VLH� XQG�VXFKWH� NUDIWORV�� LKP� LKUHQ� .RSI� ]X� HQW]LHKHQ�� (U� DEHU� GU�FNWH� LKQ� ZLHGHU�IHVW� JHJHQ� VHLQH� 6FKXOWHU�� XQG� IO�FKWLJ� HUEOLFNWH� VLH� ZLH� LP� 1HEHO� VHLQ�*HVLFKW��6HLQH�$XJHQ�ZDUHQ�ZHLW�JH|IIQHW�XQG�KDWWHQ�HLQHQ�HLJHQW�POLFKHQ�*ODQ]��'DV�%HEHQ�VHLQHV�$UPHV�HUVFKUHFNWH�VLH�ª'X� VROOVW� DXFK�RKQPlFKWLJ�ZHUGHQ�� GLH�%HVLQQXQJ�ZLOO� LFK� GLU� UDXEHQ��1XQ�LVW�HV�HQGOLFK�VRZHLW��.HLQHU�YRQ�GHQ�7U|SIHQ��GLH�GX�JHKDEW�KDVW��KDW�GLFK� VR� JHN��W�� ZHGHU� GHLQ� &KDUOHV�� QRFK� GHLQ� )UDQN�� QRFK� GHLQ� GXPPHU�$VKOH\����©ª%LWWH����©ª'HLQ�GXPPHU�$VKOH\��VDJH�LFK��*HQWOHPHQ�VLQG�VLH�DOOH��:DV�ZLVVHQ�VLH�YRQ�)UDXHQ"�:DV�KDEHQ�VLH�YRQ�GLU�JHZX�W"�,FK�DEHU�NHQQH�GLFK�©:LHGHU� ODJ� VHLQ� 0XQG� DXI� GHP� LKUHQ�� XQG� VLH� OLH�� HV� NDPSIORV�JHVFKHKHQ�� ]X� VFKZDFK��GHQ�.RSI�DE]XZHQGHQ��]X�VFKZDFK�VRJDU��HV�DXFK�QXU� ]X�ZROOHQ��'DV�+HU]� KlPPHUWH� LKU� VR�JHZDOWLJ��GD�� VLH� HUEHEWH��6HLQH�.UDIW�XQG�LKUH�KDOWORVH�6FKZlFKH lQJVWLJWHQ�VLH��:DV�ZROOWH�HU�QRFK"�:HQQ�HU� QLFKW� DXIK|UWH�� VFKZDQGHQ� LKU� XQIHKOEDU� GLH� 6LQQH�� :HQQ� HU� GRFK�DXIK|UHQ�����DFK��ZHQQ�HU�GRFK�QLHPDOV�DXIK|UHQ�ZROOWH�ª6DJ� MD�©� 6HLQ�0XQG�ZDU� GLFKW� �EHU� LKU�� 6HLQH�$XJHQ�ZDUHQ� QDKH� XQG�XQJHKHXHU�JUR���VLH�HUI�OOWHQ�GLH�JDQ]H�:HOW��ª6DJ�MD��YHUGDPPW��RGHU����©*DQ]�OHLVH�ZDU�LKU�GDV�¾-D½�HQWIDKUHQ��HKH�VLH�HV�VLFK�YHUVDK��IDVW�DOV�KlWWH�VHLQ�:LOOH� HV� RKQH� LKU� =XWXQ� KHUYRUJHEUDFKW�� $EHU� VFKRQ� ZlKUHQG� VLH� HV�DXVVSUDFK��NDP�SO|W]OLFK�5XKH��EHU�VLH��(V�GUHKWH�VLFK�QLFKW�PHKU�LQ�LKUHP�.RSI�� VRJDU� GLH�%HWlXEXQJ�GHV�$ONRKROV� OLH�� QDFK��6LH� KDWWH�YHUVSURFKHQ��LKQ�]X�KHLUDWHQ��XQG�ZROOWH�HV�GRFK�JDU�QLFKW��6LH�ZX�WH�QLFKW��ZLH�HV�DOOHV�JHNRPPHQ� ZDU�� XQG� GRFK� WDW� HV� LKU� QLFKW� OHLG�� (V� NDP� LKU� MHW]W� JDQ]�
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6WLOOVFKZHLJHQ� ]X� EULQJHQ�� DEHU� RKQH� ZHVHQWOLFKHQ� (UIROJ�� 6FKRQ� HKH� GLH�EHYRUVWHKHQGH� +HLUDW� EHNDQQW� ZXUGH�� ZDUHQ� GLH� EHLGHQ� K|FKVW� XQEHOLHEW�JHZHVHQ�� DEHU� PDQ� NRQQWH� GRFK� QRFK� GLH� lX�HUH� +|IOLFKNHLW� LKQHQ�JHJHQ�EHU� ZDKUHQ�� -HW]W� DEHU� ZDU� DXFK� GLHV� QLFKW� PHKU� P|JOLFK�� 'LH�1DFKULFKW�YRQ�LKUHU�9HUOREXQJ�NDP�VR�XQHUZDUWHW�XQG�HUVFK�WWHUQG�ZLH�HLQH�([SORVLRQ��'LH�6WDGW�VFKLHQ� LQ� LKUHQ�*UXQGIHVWHQ�]X�ZDQNHQ��XQG�DXFK�GLH�VDQIWP�WLJVWHQ�)UDXHQ�VDJWHQ�KLW]LJ�LKUH�0HLQXQJ��.DXP�HLQ�-DKU�QDFK�GHP�7RGH� )UDQNV�� GHQ� VLH� GRFK� DXI� GHP� *HZLVVHQ� KDWWH�� KHLUDWHWH� VLH� GLHVHQ�%XWOHU�� GHU� (LJHQW�PHU� HLQHV� %RUGHOOV� ZDU� XQG� PLW� GHQ� <DQNHHV� XQG�6FKLHEHUQ� LQ�*DXQHUJHVFKlIWHQ� XQWHU� HLQHU�'HFNH� VWHFNWH��*HWUHQQW�ZDUHQ�GLH�EHLGHQ�QRFK�]X�HUWUDJHQ�JHZHVHQ��LKUH�XQYHUVFKlPWH�9HUELQGXQJ�ZDU�HV�QLFKW�PHKU��*HPHLQ�XQG�QLHGHUWUlFKWLJ�ZDUHQ�VLH�HLQHU�ZLH�GHU�DQGHUH��6LH�YHUGLHQWHQ��DXV�GHU�6WDGW�YHUMDJW�]X�ZHUGHQ�9LHOOHLFKW� ZlUH� $WODQWD� PLW� GHQ� EHLGHQ� QRFK� JOLPSIOLFKHU� YHUIDKUHQ��ZHQQ�LKUH�9HUOREXQJ�QLFKW�JHUDGH�]X�HLQHU�=HLW�EHNDQQWJHZRUGHQ�ZlUH��GD�5KHWWV�.XPSDQH XQWHU�GHQ�6FKLHEHUQ�XQG�*HVLQQXQJVOXPSHQ�GHQ�HKUEDUHQ�%�UJHUQ� ZLGHUZlUWLJHU� ZDUHQ� GHQQ� MH�� 'D� LP� :LGHUVWDQG� GHV� 6WDDWHV�*HRUJLD�JHJHQ�GLH�<DQNHHKHUUVFKDIW�HEHQ�GDV�OHW]WH�%ROOZHUN�JHIDOOHQ�ZDU��KDWWH� VLFK� GHU� +D�� JHJHQ� GLH� <DQNHHV� XQG� DOO� LKUH� 0LWOlXIHU� ELV� ]XU�6LHGHJOXW� HUKLW]W��'HU� ODQJH�)HOG]XJ�� GHU� EHJRQQHQ�KDWWH�� DOV�6KHUPDQ�YRU�YLHU� -DKUHQ� QDFK� 6�GHQ� YRUU�FNWH�� KDWWH� VHLQHQ� +|KHSXQNW� HUUHLFKW�� GHU�6WDDW�ZDU�DXI�GDV�WLHIVWH�JHGHP�WLJW�'UHL� -DKUH� GHV� ª:LHGHUDXIEDXV©� XQG� GHU� 6FKUHFNHQVKHUUVFKDIW� ZDUHQ�YHUJDQJHQ�� -HGHUPDQQ� KDWWH� JHGDFKW�� HV� VW�QGH� VFKRQ� VR� VFKOLPP�� GD�� HV�QLFKW� lUJHU� NRPPHQ� N|QQWH�� $EHU� MHW]W� PHUNWH� *HRUJLD�� GD�� GLH� E|VHVWHQ�=HLWHQ�JHUDGH�HUVW�EHJRQQHQ�KDWWHQ�'UHL� -DKUH� ODQJ� KDWWH� GLH� %XQGHVUHJLHUXQJ� YHUVXFKW�� GHP� 6WDDW� IUHPGH�,GHHQ� XQG HLQ� IUHPGHV�5HJLPHQW� DXI]X]ZLQJHQ�� XQG�PLW�+LOIH� GHU�$UPHH��GLH�GLH�'XUFKI�KUXQJ�GHU�9HURUGQXQJHQ�JDUDQWLHUWH��ZDU�HV�LKU�]XP�JUR�HQ�7HLO� DXFK� JHOXQJHQ�� $EHU� OHGLJOLFK� GLH� 0LOLWlUPDFKW� KLHOW� GDV� QHXH�5HJLPHQW� DXIUHFKW��'HU� 6WDDW� VWDQG� QXU� lX�HUOLFK� XQWHU� GHU�+HUUVFKDIW� GHU�<DQNHHV��*HRUJLDV�)�KUHU�NlPSIWHQ�QRFK�LPPHU�I�U�GDV�5HFKW�GHV�6WDDWHV��VLFK�QDFK�VHLQHQ�HLJHQHQ�*UXQGVlW]HQ�VHOEHU�]X�UHJLHUHQ��$OOHQ�9HUVXFKHQ��VLH� LQ� GLH�.QLH� ]X� ]ZLQJHQ�XQG�GLH�$QQDKPH�GHV�'LNWDWV� DXV�:DVKLQJWRQ�DOV� HLJHQHV� 6WDDWVJHVHW]� YRQ� LKQHQ� ]X� HUUHLFKHQ�� KDWWHQ� VLH� ELVKHU�ZLGHUVWDQGHQ�2IIL]LHOO� KDWWH� *HRUJLDV� 5HJLHUXQJ� QLHPDOV� NOHLQ� EHLJHJHEHQ�� DEHU� VLH�KDWWH�HLQHQ�DXVVLFKWVORVHQ�.DPSI�JHI�KUW�XQG�LKQ�LPPHU�DXIV�QHXH�YHUORUHQ��(LQ�6LHJ�ZDU� XQP|JOLFK�� GHU�:LGHUVWDQG� MHGRFK�KDWWH GDV�8QYHUPHLGOLFKH�ZHQLJVWHQV� KLQDXVJH]|JHUW�� 9LHOH� DQGHUH� 6WDDWHQ� GHV� 6�GHQV� KDWWHQ� VFKRQ�
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VFKZDU]H� $QDOSKDEHWHQ� LQ� KRKHQ� |IIHQWOLFKHQ� 6WHOOXQJHQ� VLW]HQ� XQG�3DUODPHQWH�� GLH� YRQ� 1HJHUQ� XQG� 6FKLHEHUQ� EHKHUUVFKW� ZXUGHQ�� 1RFK� ZDU�*HRUJLD�� GDQN� VHLQHP� KDUWQlFNLJHQ� :LGHUVWDQG�� GLHVHU� WLHIVWHQ�(UQLHGULJXQJ� HQWURQQHQ��)DVW� GUHL� -DKUH� ODQJ�EOLHE�GDV�.DSLWRO�GHV�6WDDWHV�QRFK� LQ� GHU� +DQG� GHU� :HL�HQ� XQG� GHU� 'HPRNUDWHQ�� 'D� GDV� 0LOLWlU� VLFK��EHUDOO� HLQPLVFKWH�� NRQQWHQ� GLH� %HDPWHQ� GHV� 6WDDWHV� ZHQLJ� PHKU� WXQ� DOV�3URWHVWH� HLQOHJHQ��'LH�0DFKW�KDWWHQ� VLH�QXU�GHP�1DPHQ�QDFK��DEHU�HV�ZDU�LKQHQ� GRFK� ZHQLJVWHQV� JHOXQJHQ�� GLH� 5HJLHUXQJ� GHQ� DOWHLQJHVHVVHQHQ�(LQZRKQHUQ�*HRUJLDV�YRU]XEHKDOWHQ��-HW]W�ZDU�HV�DXFK�GDPLW�YRUEHL�*HQDX�ZLH� YRU� YLHU� -DKUHQ� -RKQVWRQ� XQG� VHLQH�/HXWH� 6FKULWW� I�U�6FKULWW�YRQ� 'DOWRQ� QDFK� $WODQWD� ]XU�FNJHWULHEHQ� ZRUGHQ� ZDUHQ�� VR� PX�WHQ� DXFK�GLH�'HPRNUDWHQ�LQ�*HRUJLD�YRQ������DQ�6FKULWW�I�U�6FKULWW�]XU�FNZHLFKHQ��'LH� 0DFKW� GHU� %XQGHVUHJLHUXQJ� ZDU� EHVWlQGLJ� DXVJHGHKQW� ZRUGHQ��*HZDOWDNW� �EHU� *HZDOWDNW� XQG� HLQH� )OXW� PLOLWlULVFKHU� (UODVVH� KDWWHQ� GHQ�E�UJHUOLFKHQ�%HK|UGHQ�DOOH�0DFKW�JHUDXEW��6FKOLH�OLFK�ZDUHQ�LQ�*HRUJLD�DOV�HLQHU�0LOLWlUSURYLQ]�GLH�:lKOHUOLVWHQ�GHQ�1HJHUQ�JH|IIQHW�ZRUGHQ��HLQHUOHL��RE�GLH�*HVHW]H�GHV�6WDDWHV�HV�]XOLH�HQ�RGHU�QLFKW�(LQH�:RFKH�� HKH� 6FDUOHWW� XQG�5KHWW� LKUH�9HUOREXQJ� DQ]HLJWHQ��ZDU� HLQ�QHXHU� *RXYHUQHXU� JHZlKOW� ZRUGHQ�� 'HU� .DQGLGDW� GHU� V�GOLFKHQ�'HPRNUDWHQ� ZDU� *HQHUDO� -RKQ� %�� *RUGRQ�� HLQHU� GHU� DQJHVHKHQVWHQ� XQG�EHOLHEWHVWHQ� %�UJHU� *HRUJLDV�� 'HU� *HJHQNDQGLGDW� ZDU� HLQ� 5HSXEOLNDQHU�QDPHQV� %XOORFN�� 'LH� :DKO� KDWWH� GUHL� 7DJH� VWDWW� HLQHQ� JHGDXHUW�� *DQ]H�:DJHQODGXQJHQ� YRQ� 1HJHUQ� ZDUHQ� LQ� GHU� (LVHQEDKQ� YRQ� 6WDGW� ]X� 6WDGW�JHIDKUHQ�XQG�KDWWHQ�XQWHUZHJV�LQ�MHGHP�%H]LUN�JHZlKOW��6HOEVWYHUVWlQGOLFK�KDWWH�%XOORFN�JHVLHJW�+DWWH� GLH� (UREHUXQJ� *HRUJLDV� GXUFK� 6KHUPDQ� (UELWWHUXQJ� HUUHJW�� VR�VWHLJHUWH� VLFK� GHU�+D�� EHL� GHP� HQGJ�OWLJHQ�(LQ]XJ� GHU� 6FKLHEHU��<DQNHHV�XQG�1HJHU�LQ�GDV�.DSLWRO�GHV�6WDDWHV�LQ�HLQHP�*UDGH��ZLH�*HRUJLD�HV�QRFK�QLFKW� HUOHEW� KDWWH�� $WODQWD� XQG� JDQ]� *HRUJLD� VFKlXPWHQ� XQG� WREWHQ�� 5KHWW�%XWOHU�DEHU�ZDU�PLW�GHP�YHUKD�WHQ�%XOORFN�EHIUHXQGHW�6FDUOHWW�� GLH��ZLH� LPPHU�� I�U� DOOHV��ZDV�QLFKW�XQPLWWHOEDU�YRU� LKUHU�1DVH�JHVFKDK�� ZHQLJ� $XIPHUNVDPNHLW� �EULJ� KDWWH�� ZX�WH� NDXP�� GD�� HLQH�:DKO�VWDWWIDQG�� 5KHWW� KDWWH� VLFK� QLFKW� GDUDQ� EHWHLOLJW�� XQG� VHLQH�%H]LHKXQJHQ� ]X�GHQ�<DQNHHV�ZDUHQ� GLH� DOWHQ� JHEOLHEHQ��$EHU� GLH�7DWVDFKH�� GD��5KHWW� HLQ�3DUWHLJlQJHU� XQG� )UHXQG� %XOORFNV� ZDU�� EOLHE� EHVWHKHQ�� :HQQ� GLH� +HLUDW�]XVWDQGH� NDP�� VWDQG� DXFK� 6FDUOHWW� DXI� GHU� IHLQGOLFKHQ� 6HLWH�� $WODQWD� ZDU�QLFKW� JHVRQQHQ��PLW� MHPDQGHP�� GHU� LQV� IHLQGOLFKH�/DJHU��EHUJHODXIHQ�ZDU��QDFKVLFKWLJ�XQG�PLOGH�]X�YHUIDKUHQ��'D�GLH�9HUOREXQJVQDFKULFKW�JHUDGH� LQ�GLHVHP� =HLWSXQNW� NDP�� JHGDFKWH� GLH� 6WDGW� DOOHV� %|VHQ�� ZDV� VLH� YRQ� GHP�3DDU�ZX�WH��XQG�YHUJD��DOOHV�*XWH�
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6FDUOHWW�ZX�WH��GD��GLH�6WDGW�EURGHOWH��DEHU�GHQ�8PIDQJ�GHU�|IIHQWOLFKHQ�(QWU�VWXQJ� HUNDQQWH� VLH� GRFK� HUVW�� DOV� 0UV�� 0HUULZHWKHU� YRQ� LKUHQ�NLUFKOLFKHQ� .UHLVHQ� YRUJHVFKLFNW� ZXUGH�� XP� PLW� LKU� ]X� LKUHP� HLJHQHQ�%HVWHQ�]X�UHGHQ�ª:HLO� GHLQH� HLJHQH� OLHEH� 0XWWHU� WRW� LVW� XQG� 0L�� 3LWW\�� GD� VLH� GRFK�XQYHUKHLUDWHW� LVW�� QLFKW� JHHLJQHW� LVW�� �EHU� HLQ� VROFKHV� 7KHPD� PLW� GLU� ]X�UHGHQ�� I�KOH� LFK�PLFK�EHUXIHQ��6FDUOHWW�� GLFK�]X�ZDUQHQ��.DSLWlQ�%XWOHU� LVW�QLFKW�GHU�0DQQ��GHQ�HLQH�)UDX�DXV�JXWHU�)DPLOLH�KHLUDWHQ�NDQQ�©ª(U� KDW� HV� IHUWLJJHEUDFKW��*UR�SDSD�0HUULZHWKHU� XQG� ,KUHP�1HIIHQ�PLW�KHLOHU�+DXW�DXV�GHU�.OHPPH�]X�KHOIHQ�©0UV��0HUULZHWKHU� VFKZROO� GHU�.DPP��9RU� NDXP� HLQHU� 6WXQGH� KDWWH� VLH�HLQH� lUJHUOLFKH� 8QWHUUHGXQJ� PLW� *UR�SDSD� JHKDEW�� 'HU� DOWH� +HUU� KDWWH�JHPHLQW��VHLQ�.RSI�P�VVH�LKU�ZRKO�HEHQ�QLFKW�YLHO�EHGHXWHQ��ZHQQ�VLH�QLFKW�HLQLJH�'DQNEDUNHLW� JHJHQ�5KHWW�%XWOHU� HPSIlQGH�� RE� HU� QXQ� HLQ�/XPS� VHL�RGHU�QLFKW�ª(U�KDW�XQV�DOOHQ�QXU�HLQHQ� VFKPXW]LJHQ�6WUHLFK�VSLHOHQ�ZROOHQ��XP�XQV�YRU�GHQ�<DQNHHV�]X�EODPLHUHQ©�� IXKU�0UV��0HUULZHWKHU� IRUW��ª'X�ZHL�W�VR�JXW�ZLH� LFK��GD��GHU�0DQQ�HLQ�6FKXUNH� LVW��'DV�LVW�HU� LPPHU�JHZHVHQ��XQG�MHW]W� LVW� HU� HV� PHKU� GHQQ� MH�� (U� LVW� HLQIDFK� QLFKW� GHU� 0DQQ�� GHQ� HLQ�DQVWlQGLJHV�+DXV�HPSIlQJW�©ª1HLQ"�:LH�VRQGHUEDU��0UV��0HUULZHWKHU��:lKUHQG�GHV�.ULHJHV�LVW�HU�RIW�JHQXJ�LQ�,KUHP�6DORQ�JHZHVHQ��(U�KDW�GRFK�DXFK�0D\EHOOH�LKU�ZHL�VHLGHQHV�+RFK]HLWVNOHLG�JHVFKHQNW"�2GHU�LUUH�LFK�PLFK"©ª:lKUHQG� GHV� .ULHJHV� ZDU� GDV� DOOHV� DQGHUV�� $QVWlQGLJH� /HXWH� JLQJHQ�PLW� DOOHQ�P|JOLFKHQ�0HQVFKHQ� XP�� GLH� QLFKW� JDQ]� ���� HV� JHVFKDK� DOOHV� XP�GHU�6DFKH�ZLOOHQ��'X�NDQQVW�GRFK�QLFKW�LP�(UQVW�GDUDQ�GHQNHQ��HLQHQ�0DQQ�]X� KHLUDWHQ�� GHU� QLFKW� PLWJHNlPSIW� XQG� GLH� /HXWH� YHUK|KQW� KDW�� GLH� VLFK�VWHOOWHQ�©ª(U�KDW�DEHU�PLWJHNlPSIW��(U�ZDU�DFKW�0RQDWH�DQ�GHU�)URQW��'HQ�OHW]WHQ�)HOG]XJ�KDW�HU�PLWJHPDFKW��EHL�)UDQNOLQ�ZDU�HU�GDEHL�XQG�DXFK��DOV�*HQHUDO�-RKQVWRQ�VLFK�HUJDE�©ª'DYRQ�KDEH� LFK�QLH�JHK|UW©�� VDJWH�0UV��0HUULZHWKHU�XQJOlXELJ��ª$EHU�HU�LVW�GRFK�QLFKW�YHUZXQGHW�ZRUGHQ©��VFKOR��VLH�WULXPSKLHUHQG�ª(V�VLQG�QLFKW�DOOH�YHUZXQGHW�ZRUGHQ�©ª:HU�LUJHQG�HWZDV�LVW��LVW�DXFK�YHUZXQGHW�ZRUGHQ��,FK�I�U�PHLQH�3HUVRQ�NHQQH�NHLQHQ�0DQQ��GHU�XQYHUZXQGHW�JHEOLHEHQ�LVW�©'DV�EUDFKWH�6FDUOHWW�LQ�+DUQLVFK�ª'DQQ�ZHUGHQ�ZRKO�DOOH��GLH�6LH�JHNDQQW�KDEHQ��]X�GXPP�JHZHVHQ�VHLQ��
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XP�]X�ZLVVHQ��ZDQQ�PDQ�EHL�HLQHP�5HJHQVFKDXHU�XQWHU�'DFK�JHKW��,FK�ZLOO�,KQHQ� HWZDV� VDJHQ�� 0UV�� 0HUULZHWKHU�� XQG� 6LH� N|QQHQ� HV� DOOHQ� ,KUHQ�)UHXQGLQQHQ�ZHLWHUJHEHQ�� ,FK� KHLUDWH�.DSLWlQ�%XWOHU�� XQG�ZHQQ�HU� DXI�GHU�6HLWH�GHU�<DQNHHV�PLWJHNlPSIW�KlWWH��ZlUH�HV�PLU�DXFK�HLQHUOHL�©$OV�GLH�Z�UGLJH�0DWURQH�PLW�YRU�:XW�EHEHQGHU�+DXEH�GDV�+DXV�YHUOLH���ZX�WH�6FDUOHWW��GD��VLH�MHW]W�VWDWW�HLQHU�PL�ELOOLJHQGHQ�)UHXQGLQ�HLQH�RIIHQH�)HLQGLQ� KDWWH�� $EHU� VLH�PDFKWH� VLFK� QLFKWV� GDUDXV��:DV�0UV��0HUULZHWKHU�DXFK VDJWH�RGHU�WDW��VLH�IRFKW�HV�QLFKW�DQ��6LH�NHKUWH�VLFK�QLFKW�GDUDQ��ZDV�GLH�/HXWH�VDJWHQ�± PLW�GHU�HLQ]LJHQ�$XVQDKPH�YRQ�0DPP\�6LH�KDWWH�HV�KLQJHQRPPHQ��GD��3LWW\�EHL�GHU�1DFKULFKW�LQ�2KQPDFKW�ILHO��6LH�KDWWH�VLFK�GDJHJHQ�YHUKlUWHW��GD��$VKOH\�SO|W]OLFK�DOW�DXVVDK�XQG� LKUHQ�%OLFN� PLHG�� DOV� HU� LKU� *O�FN� Z�QVFKWH�� 7DQWH� 3DXOLQH� XQG� 7DQWH� (XODOLHV�%ULHIH� DXV�&KDUOHVWRQ�� LQ� GHQHQ�GLH� DOWHQ�'DPHQ�ZLH� YRP�'RQQHU�JHU�KUW�LKU� GLH�+HLUDW� XQWHUVDJWHQ� XQG� LKU�PLWWHLOWHQ�� VLH� XQWHUJU�EH� QLFKW� QXU� LKUH�HLJHQH� JHVHOOVFKDIWOLFKH� 6WHOOXQJ�� VRQGHUQ� DXFK� GLH� DOO� LKUHU� 9HUZDQGWHQ��KDWWH�VLH�QXU�DP�VLHUW��6LH�KDWWH�VRJDU�JHODFKW��DOV�0HODQLH�PLW�6RUJHQIDOWHQ�DXI�GHU�6WLUQ�LQ�DXIULFKWLJHP�(UQVW�HUNOlUWH��ª1DW�UOLFK�LVW�HU�YLHO�EHVVHU��DOV�GLH� PHLVWHQ� /HXWH� DKQHQ�� (V� ZDU� JXW� XQG� NOXJ� YRQ� LKP�� ZLH� HU� $VKOH\�JHUHWWHW�KDW��(U�KDW�MD�DXFK�I�U�GLH�.RQI|GHULHUWHQ�PLWJHNlPSIW��$EHU�PHLQVW�GX�QLFKW��6FDUOHWW��GX�VROOWHVW�GHLQHQ�(QWVFKOX��OLHEHU�QLFKW��EHUVW�U]HQ"©1HLQ�� VLH�PDFKWH� VLFK� QLFKWV� GDUDXV��ZDV� VLH� DOOH� VDJWHQ��PLW�$XVQDKPH�YRQ�0DPP\��0DPP\V�:RUWH� JLQJHQ� LKU� VHKU� QDKH� XQG�PDFKWHQ� VLH� VHKU�]RUQLJ�ª,FK�KDEH�ZRKO�JHVHKHQ��GD��GX�HLQH�JUR�H�0HQJH� WXVW��ZDV�0L��(OOHQ�ZHK� WlWH�� ZHQQ� VLH� HV� VlKH�� XQG� GDV� KDW� PLU� VHKU� YLHO� .XPPHU� JHPDFKW��$EHU� GLHVHV� KLHU� LVW� GDV� $OOHUVFKOLPPVWH�� 3DFN KHLUDWHQ�� -D��0LVVLV�� 3DFN�VDJH� LFK��(U]lKO�PLU� QLFKW�� GD�� HU� YRQ�YRUQHKPHQ�+HUUVFKDIWHQ� DEVWDPPW��'DV�PDFKW�QLFKWV�DXV��3DFN�NRPPW�YRQ�JDQ]�REHQ�XQG�YRQ�JDQ]�XQWHQ��XQG�3DFN� EOHLEW� 3DFN�� -D�� 0L�� 6FDUOHWW�� LFK� KDEH� PLW� DQJHVHKHQ�� ZLH� GX� 0L��+RQH\�0LVWHU�&KDUOHV�ZHJJHQRPPHQ�KDVW��XQG�KDVW�GLU�GRFK�QLFKWV�DXV�LKP�JHPDFKW�� ,FK�KDEH�PLW�DQJHVHKHQ��ZLH�GX�GHLQHU�HLJHQHQ�6FKZHVWHU�0LVWHU�)UDQN�JHVWRKOHQ�KDVW�� XQG� LFK� KDEH� VWLOOJHVFKZLHJHQ�]X�YLHOHUOHL��:HQQ�GX�VFKOHFKWHV� +RO]� DOV� JXWHV� +RO]� YHUNDXIW� KDVW� XQG� �EHU� GLH� DQGHUHQ�+RO]JHQWOHPHQ�/�JHQ�JHEUDFKW�KDVW�XQG�ZHQQ�GX�DOOHLQ�KHUXPJHIDKUHQ�ELVW�XQG� ZHQQ� GX� GLFK� GHQ� EHIUHLWHQ� 1LJJHUQ� DXVJHVHW]W� KDVW�� VR� ODQJH�� ELV�0LVWHU�)UDQN�HUVFKRVVHQ�ZXUGH��8QG�GHQ�6WUlIOLQJHQ�KDVW�GX�QLFKW�VR�YLHO�]X�HVVHQ� JHJHEHQ�� GD�� VLH� /HLE� XQG� 6HHOH� ]XVDPPHQKDOWHQ� NRQQWHQ�� XQG� LFK�KDEH� VWLOOJHVFKZLHJHQ�� DXFK� ZHQQ� 0L�� (OOHQ� LP� /DQGH� GHU� 9HUKHL�XQJ�VDJWH�� ¾0DPP\��0DPP\��GX�SD�W�QLFKW�RUGHQWOLFK�DXI�PHLQ�.LQG�DXI�½�-D��0LVVLV�� I�U� GDV� DOOHV� KDEH� LFK� HLQJHVWDQGHQ�� DEHU� KLHUI�U� QXQ� QLFKW� PHKU��
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0L��6FDUOHWW��:HL�HV�3DFN�GDUIVW�GX�QLFKW�KHLUDWHQ��QLFKW��VRODQJH�LFK�$WHP�LP�/HLEH�KDEH�©ª,FK� KHLUDWH� GHQ�� GHU� PLU� SD�W©�� VDJWH� 6FDUOHWW� NDOW� ª0LU� VFKHLQW�� GX�YHUJL�W��ZHU�GX�ELVW��0DPP\�©ª'DV�ZLUG� DXFK�K|FKVWH�=HLW��:HQQ� LFK�GLU� GLHV�QLFKW� VDJH��ZHU VROO� HV�GLU�GHQQ�VRQVW�VDJHQ"©ª,FK�KDEH�PLU�GLH�6DFKH��EHUOHJW��0DPP\��XQG� LFK� ILQGH��GDV�EHVWH� LVW��GX�JHKVW�ZLHGHU�QDFK�7DUD��,FK�JHEH�GLU�HWZDV�*HOG�PLW�©0DPP\�ULFKWHWH�VLFK�]X�LKUHU�YROOHQ�:�UGH�DXI�ª,FK� ELQ� DEHU� IUHL�� 0L�� 6FDUOHWW�� GX� NDQQVW� PLFK� QLUJHQGV� KLQVFKLFNHQ��ZHQQ� LFK� QLFKW� ZLOO�� 8QG�ZHQQ� LFK� QDFK� 7DUD� ]XU�FNJHKH�� VR� WXH� LFK� GDV�QXU�� ZHQQ� GX� PLWJHKVW�� XQG� LFK� YHUODVVH� 0L�� (OOHQV� .LQG� QLFKW�� XQG�QLHPDQG�EULQJW�PLFK�KLHU�ZHJ��XQG�0L��(OOHQV�(QNHONLQGHU� ODVVH� LFK�DXFK�QLFKW�HLQHP�VR�RUGLQlUHQ 6WLHIYDWHU��GD��HU�VLH�HU]LHKW��XQG�KLHU�ELQ�LFK��XQG�KLHU�EOHLEH�LFK�©ª'X�VROOVW�QLFKW�EHL�PLU�LP�+DXVH�EOHLEHQ�XQG�XQJH]RJHQ�JHJHQ�.DSLWlQ�%XWOHU�VHLQ��,FK�KHLUDWH�LKQ�XQG�GDPLW�6FKOX��©ª,FK� KDEH� DEHU� QRFK� HLQH� 0HQJH� ]X� VDJHQ©�� JDE� 0DPP\� EHGlFKWLJ�]XU�FN�� XQG� LKUH� WU�EHQ� DOWHQ� $XJHQ� IODPPWHQ� NULHJHULVFK�� ª,FK� GDFKWH�QLFKW�� GD�� LFK� GDV� QRFK� HLQPDO� ]X� HLQHU� YRQ�0L�� (OOHQV� )OHLVFK� XQG�%OXW�VDJHQ�PX���+|U�]X��0L��6FDUOHWW��GX�ELVW�QXU�HLQ�0DXOWLHU�LP�3IHUGHJHVFKLUU��0DQ�NDQQ�HLQHP�0DXOWLHU�GLH�+XIH�EODQN�UHLEHQ�XQG�GDV�)HOO�VWULHJHOQ�XQG�VHLQ� JDQ]HV� *HVFKLUU� PLW� 0HVVLQJ� EHVFKODJHQ� XQG� HV� YRU� HLQHQ� IHLQHQ�:DJHQ� VSDQQHQ��XQG�HV�EOHLEW�GRFK�HLQ�0DXOWLHU��XQG� MHGHU�PHUNW�HV��8QG�PLW� GLU� LVW� HV� JHQDXVR�� 'X� KDVW� VHLGHQH� .OHLGHU� XQG� GLH�0�KOHQ� XQG� GHQ�/DGHQ�XQG�GDV�*HOG�XQG�WXVW��DOV�ELVW�GX�HLQ�VFK|QHV�3IHUG��XQG�GX�ELVW�GRFK�QXU�HLQ�0DXOWLHU��XQG�MHGHU�VLHKW�HV�GLU�DQ��XQG�GLHVHU�%XWOHU�LVW�JXW�XQG�IHLQ�JHVWULHJHOW� ZLH� HLQ� 3IHUG�� DEHU� HU� LVW� HLQ� 0DXOWLHU� LP� 3IHUGHJHVFKLUU�� ZLH�GX�©0DPP\� VDK� LKUH� +HUULQ� GXUFKGULQJHQG� DQ�� 6FDUOHWW� ZDU� VSUDFKORV� XQG�HUEHEWH�XQWHU�GHU�.UlQNXQJ�ª:HQQ�GX�VDJVW��GX�ZLOOVW�LKQ�KHLUDWHQ��GDQQ�WXVW�GX�HV�ZRKO��ZHLO�GX�HLQ�'LFNNRSI�ELVW�ZLH�GHLQ�3D��$EHU�GDV�PHUNH�GLU��0L��6FDUOHWW��LFK�JHKH�QLFKW�ZHJ��,FK�EOHLEH�KLHU�XQG�SDVVH�DXI�DOOHV�DXI�©2KQH�HLQH�$QWZRUW�DE]XZDUWHQ��GUHKWH�0DPP\�VLFK�XP�XQG�OLH��6FDUOHWW�VWHKHQ��:HQQ�VLH�JHVDJW�KlWWH��¾%HL�3KLOLSSL�VHKHQ�ZLU�XQV�ZLHGHU�½��KlWWH�HV�QLFKW�XQKHLOYROOHU�NOLQJHQ�N|QQHQ�$XI� GHU� +RFK]HLWVUHLVH� LQ� 1HZ� 2UOHDQV� HU]lKOWH� 6FDUOHWW� 5KHWW�� ZDV�0DPP\�JHVDJW�KDWWH��=X� LKUHU�hEHUUDVFKXQJ�XQG�(PS|UXQJ�ODFKWH�HU��EHU�
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0DPP\V�9HUJOHLFK�YRP�0DXOWLHU�LP�3IHUGHJHVFKLUU�ª6R� NXU]� XQG� E�QGLJ� KDEH� LFK� QRFK� NHLQH� WLHIH� :DKUKHLW� DXVGU�FNHQ�K|UHQ©�� VDJWH�HU��ª0DPP\� LVW� HLQH�ZHLVH�DOWH�6HHOH�XQG�HLQHU�GHU�ZHQLJHQ�0HQVFKHQ�� DQ� GHUHQ� $FKWXQJ� XQG�:RKOZROOHQ� PLU� OLHJW�� 'D� LFK� DEHU� HLQ�0DXOWLHU�ELQ��ZLUG�PLU�ZRKO�NHLQHV�YRQ�EHLGHQ�MH�]XWHLO�ZHUGHQ��6LH�VFKOXJ�VRJDU� GDV� =HKQGROODUVW�FN� DXV�� GDV� LFK� LKU� LQ�PHLQHP� /LHEHVZHUEHQ� QDFK�GHU� +RFK]HLW� ]XP� *HVFKHQN� PDFKHQ� ZROOWH�� ,FK� KDEH� ZHQLJH� /HXWH�JHVHKHQ�� GLH� QLFKW� EHLP� $QEOLFN� YRQ� *HOG� EXWWHUZHLFK� ZHUGHQ�� $EHU� VLH�EOLFNWH�PLU�LQV�$XJH��GDQNWH�XQG�VDJWH��VLH�VHL�NHLQHU�YRQ�GHQ�IUHLJHODVVHQHQ�1LJJHUQ�XQG�EUDXFKH�PHLQ�*HOG�QLFKW�©ª:DUXP� UHJW� VLH� VLFK� HLJHQWOLFK� VR� DXI"� :DUXP� JDFNHUQ� VLH� DOOH� �EHU�PLFK� ZLH� HLQH� 6FKDU� YRQ� 3HUOK�KQHUQ"� :HQ� LFK� KHLUDWH� XQG� ZLH� RIW� LFK�KHLUDWH�� LVW� GRFK� PHLQH� 6DFKH�� ,FK� KDEH� QLH� GLH� 1DVH� LQ� IUHPGH�$QJHOHJHQKHLWHQ�JHVWHFNW��:DUXP�WXQ�HV�GLH�DQGHUQ"©ª0HLQ�/LHEOLQJ��GLH�:HOW�NDQQ�VR�JXW�ZLH�DOOHV�YHU]HLKHQ��QXU�QLFKW��GD��PDQ� VHLQH� 1DVH� QLFKW� LQ� IUHPGHU� /HXWH� $QJHOHJHQKHLWHQ� VWHFNW�� $EHU�ZDUXP� ]HWHUVW� GX� HLJHQWOLFK� ZLH� HLQH� YHUEU�KWH� .DW]H"� 'X� KDVW� GRFK� RIW�JHQXJ�JHVDJW��GX�PDFKWHVW�GLU�QLFKWV�DXV�GHP�*HUHGH�GHU�/HXWH��:LOOVW�GX�HV�LKQHQ�GHQQ�MHW]W�QLFKW�EHZHLVHQ"�'X�KDVW�GLFK�VR�RIW�LQ�.OHLQLJNHLWHQ�LKUHP�7DGHO�DXVJHVHW]W��GD��GX�QLFKW�HUZDUWHQ�NDQQVW�� LQ�HLQHU�JUR�HQ�6DFKH�GHP�.ODWVFK�]X�HQWULQQHQ��'X�KDVW�GRFK�JHZX�W��GD��HV�*HVFKUHL�JHEHQ�Z�UGH��ZHQQ�GX�HLQHQ�%|VHZLFKW�ZLH�PLFK�KHLUDWHVW��:lUH�GHU�%|VHZLFKW�HLQ�DUPHU�6FKOXFNHU� YRQ� HLQIDFKHU�+HUNXQIW��ZlUHQ�GLH�/HXWH� QLFKW� VR�Z�WHQG��$EHU�HLQ� YHUP|JHQGHU� XQG� HUIROJUHLFKHU� %|VHZLFKW�� GDV� LVW� QDW�UOLFK�XQYHU]HLKOLFK�©ª:HQQ�GX�GRFK�QXU�HLQPDO�HUQVW�ZlUHVW�©ª,FK�ELQ�VHKU�HUQVW��)�U�HLQHQ�0DQQ�*RWWHV�LVW�HV�LPPHU�lUJHUOLFK��ZHQQ�GHU� *RWWORVH� EO�KW� ZLH� HLQ�0DJQROLHQEDXP�� .RSI� KRFK�� 6FDUOHWW�� +DVW� GX�PLU� QLFKW� HLQPDO� JHVDJW�� GX� ZROOWHVW� KDXSWVlFKOLFK� GHVZHJHQ�*HOG� KDEHQ��GDPLW� GX� MHGHQ� 0HQVFKHQ� ]XP� 7HXIHO� MDJHQ� NDQQVW"� -HW]W� KDVW� GX�*HOHJHQKHLW�©ª$EHU� KDXSWVlFKOLFK�ZDUVW� GX� HV� MD�� GHQ� LFK� ]XP�7HXIHO� MDJHQ�ZROOWH©��ODFKWH�6FDUOHWW�ª:LOOVW�GX�GDV�LPPHU�QRFK"©ª9LHOOHLFKW�QLFKW�JDQ]�VR�RIW�ZLH�VRQVW�©ª7XH�HV��VRRIW�GX�ZLOOVW��ZHQQ�HV�GLFK�JO�FNOLFK�PDFKW�©ª%HVRQGHUV�JO�FNOLFK�PDFKW�HV�PLFK�JHUDGH�QLFKW©��VDJWH�6FDUOHWW��QHLJWH�VLFK�]X�LKP�XQG�N��WH�LKQ�IO�FKWLJ�5DVFK� IODFNHUWH� VHLQ� GXQNOHV� $XJH� YRU� LKUHP� *HVLFKW� XQG� VXFKWH� QDFK�
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HWZDV�LQ�LKUHQ�$XJHQ��ZDV�HU�QLFKW�IDQG��'DQQ�ODFKWH�HU�NXU]�DXI�ª'HQN�QLFKW�PHKU�DQ�$WODQWD�XQG�GLH�DOWHQ�.ODWVFKPlXOHU� ,FK�ELQ�PLW�GLU�QDFK�1HZ�2UOHDQV�JHIDKUHQ��GDPLW�GX�GLFK�DP�VLHUVW��XQG�GDV�VROOVW�GX�QXQ�DXFK�©
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)h1)7(6�%8&+��
'DV�/HEHQ�JHILHO� LKU� MHW]W�JXW��EHVVHU� DOV� MH� LQ�GHU�JDQ]HQ�=HLW� VHLW�GHP�)U�KOLQJ� YRU� GHP� .ULHJH�� 1HZ� 2UOHDQV� ZDU� HLQH� IUHPGDUWLJH�� VFKLOOHUQGH�6WDGW�� XQG� 6FDUOHWW� JHQR�� VLH� PLW� GHU� XQJHVW�PHQ� )UHXGH� HLQHV�OHEHQVOlQJOLFKHQ� *HIDQJHQHQ�� GHU� EHJQDGLJW� ZRUGHQ� LVW� 'LH� 6FKLHEHU�SO�QGHUWHQ� GLH� 6WDGW� DXV�� YLHOH� UHGOLFKH� /HXWH� ZDUHQ� DXV� LKUHP� +HLP�YHUWULHEHQ� ZRUGHQ� XQG� ZX�WHQ� QLFKW�� ZRKHU� VLH� GLH� QlFKVWH� 0DKO]HLW�QHKPHQ�VROOWHQ�± XQG�DXI�GHP�6WXKO�GHV�*RXYHUQHXUV�VD��HLQ�1HJHU��$EHU�GDV�1HZ�2UOHDQV��GDV�5KHWW�LKU�]HLJWH��ZDU�GHU�YHUJQ�JWHVWH�2UW��GHQ�VLH�MH�JHVHKHQ�KDWWH��'LH�/HXWH��GLH�VLH� WUDI��KDWWHQ�RIIHQEDU�VR�YLHO�*HOG��ZLH�VLH�QXU�KDEHQ�ZROOWHQ� XQG��EHUKDXSW�NHLQH�6RUJHQ��5KHWW�VWHOOWH�VLH�'XW]HQGHQ�YRQ� 'DPHQ� YRU�� K�EVFKHQ� )UDXHQ� LQ� SUlFKWLJHQ� *HZlQGHUQ�� )UDXHQ� PLW�ZHLFKHQ�+lQGHQ��GLH�QLFKWV�YRQ�KDUWHU�$UEHLW�ZX�WHQ��)UDXHQ��GLH��EHU�DOOHV�ODFKWHQ� XQG� VLFK� QLH� �EHU� GXPPH�� HUQVWH� )UDJHQ� XQG� VFKZHUH� =HLWHQ�XQWHUKLHOWHQ��8QG�GLH�0lQQHU�� GLH� VLH� WUDI��ZLH�ZDUHQ� VLH� DXIUHJHQG��*DQ]�DQGHUV�DOV�GLH�0lQQHU�YRQ�$WODQWD��6LH�ULVVHQ�VLFK�GDUXP��PLW�LKU�]X�WDQ]HQ�XQG� LKU� GLH� JHZDJWHVWHQ� +|IOLFKNHLWHQ� ]X� VDJHQ�� DOV� VHL� VLH� HLQH� JHIHLHUWH�MXQJH�6FK|QKHLW�'LH� 0lQQHU� KDWWHQ� GHQVHOEHQ� KDUWHQ�� U�FNVLFKWVORVHQ� *HVLFKWVDXVGUXFN�ZLH� 5KHWW�� ,KUH� $XJHQ� ZDUHQ� LPPHU� DXI� GHU� +XW� ZLH� EHL� 0HQVFKHQ�� GLH�VFKRQ�]X�ODQJH�LQ�VWHWHU�*HIDKU�JHOHEW�KDEHQ��XP�ZLHGHU�JDQ]�DUJORV�VHLQ�]X�N|QQHQ��.HLQH�9HUJDQJHQKHLW�VFKLHQHQ�VLH�]X�KDEHQ�XQG�NHLQH�=XNXQIW�6LH�OHQNWHQ�K|IOLFK�DE��ZHQQ�6FDUOHWW�VLH�LP�/DXIH�GHU�8QWHUKDOWXQJ�IUDJWH��ZHU��ZLH� XQG�ZR� VLH� JHZHVHQ�ZlUHQ�� HKH� VLH� QDFK�1HZ�2UOHDQV� NDPHQ�� 6FKRQ�GDV�ZDU� LKU� IUHPG��GHQQ� LQ�$WODQWD�KDWWH� MHGHU�QHXH�$QN|PPOLQJ��ZHQQ�HU�DXV� JXWHP� +DXVH� ZDU�� JUR�H� (LOH�� VLFK� DXV]XZHLVHQ�� YROOHU� 6WRO]� YRQ�+HLPDW� XQG� )DPLOLH� ]X� HU]lKOHQ� XQG� LQ� GHP� YHUZLFNHOWHQ� 1HW]� YRQ�9HUZDQGWVFKDIW�� GDV� VLFK� �EHU� GHQ� JDQ]HQ� 6�GHQ� EUHLWHWH�� VHLQH� )lGHQ�DXI]XZHLVHQ�$EHU�KLHU�ZDU�HV�HLQH�VFKZHLJVDPH�*HVHOOVFKDIW��LQ�GHU�MHGHU�VHLQH�:RUWH�EHKXWVDP� ZlKOWH�� =XZHLOHQ�� ZHQQ� 5KHWW� PLW� LKQHQ� DOOHLQ� XQG� 6FDUOHWW� LP�1HEHQ]LPPHU� ZDU�� K|UWH� VLH� *HOlFKWHU� XQG� %UXFKVW�FNH� YRQ�8QWHUKDOWXQJHQ��GLH�VLH�QLFKW�YHUVWDQG��KDOEH�:RUWH�XQG�UlWVHOKDIWH�1DPHQ��9RQ� .XED� XQG� 1DVVDX� LQ� GHQ� %ORFNDGHWDJHQ� ZDU� GLH� 5HGH�� YRQ�*ROGJUDEHQ�� :DIIHQVFKPXJJHO� XQG� )UHLEHXWHUHL�� (LQPDO� EUDFK� EHL� LKUHP�SO|W]OLFKHQ� (UVFKHLQHQ� HLQ� *HVSUlFK� �EHU� GLH� 6FKLFNVDOH� YRQ� 4XDQWULOOV�*XHULOODEDQGH� NXU]� DE�� XQG� VLH� HUKDVFKWH� QXU� QRFK� GLH� 1DPHQ� YRQ� )UDQN�
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XQG�-HVVH�-DPHV�$OOH� DEHU� KDWWHQ� VLH� JXWH�0DQLHUHQ�XQG� HLQHQ�QRFK�EHVVHUHQ�6FKQHLGHU��8QG�DXJHQVFKHLQOLFK�]ROOWHQ� VLH� DOOH�6FDUOHWW�JUR�H�%HZXQGHUXQJ��'HVKDOE�PDFKWH� HV� LKU� ZHQLJ� DXV��ZHQQ� VLH� GDUDXI� EHKDUUWHQ�� DXVVFKOLH�OLFK� LQ� GHU�*HJHQZDUW� ]X� OHEHQ�� :RUDXI� HV� ZLUNOLFK� DQNDP� ZDU�� GD�� VLH� 5KHWWV�)UHXQGH�ZDUHQ�XQG�JUR�H�+lXVHU�XQG�VFK|QH�(TXLSDJHQ�KDWWHQ��6LH�IXKUHQ�PLW� LKU� XQG� 5KHWW� DXV� XQG� JDEHQ� *HVHOOVFKDIWHQ� LKQHQ� ]X� (KUHQ�� 6FDUOHWW�KDWWH�VLH�DOOH�VHKU�JHUQ��5KHWW�ODFKWH��DOV�VLH�LKP�GDV�VDJWH�ª'DV�KDEH�LFK�PLU�JHGDFKW©��HUZLGHUWH�HU�EHOXVWLJW�ª:DUXP� GHQQ� QLFKW"©� :LH� LPPHU�� ZHQQ� HU� ODFKWH�� ZXUGH� VLH�DUJZ|KQLVFK�ª(V�VLQG�DOOHV� IUDJZ�UGLJH��PLQGHUZHUWLJH�([LVWHQ]HQ��VFKZDU]H�6FKDIH��*DXQHU�XQG�$EHQWHXUHU��HLQH�$ULVWRNUDWLH�YRQ�6FKLHEHUQ��6LH�KDEHQ�DOOH�PLW�1DKUXQJVPLWWHOVSHNXODWLRQHQ� LKU� 9HUP|JHQ� JHPDFKW�� JHQDX� ZLH� GHLQ� GLFK�OLHEHQGHU�*DWWH��PLW� ]ZHLIHOKDIWHQ�5HJLHUXQJVDXIWUlJHQ� RGHU� DXI� VRQVWLJHQ�GXQNOHQ�:HJHQ��LQ�GLH�PDQ�OLHEHU�QLFKW�KLQHLQOHXFKWHW�©ª'DV� JODXEH� LFK� QLFKW�� GX� ]LHKVW� PLFK� QXU� DXI�� (V� VLQG� GRFK� VHKU�DQVWlQGLJH�/HXWH�©ª'LH� DQVWlQGLJHQ� /HXWH� LQ� GHU� 6WDGW� QDJHQ� DP�+XQJHUWXFK©�� HUZLGHUWH�5KHWW�� ªXQG� ZRKQHQ� YRUQHKP� LQ� HLQ� SDDU� /|FKHUQ�� XQG� QLFKW� HLQPDO� GRUW�Z�UGHQ�VLH�PLFK�HPSIDQJHQ��6LHKVW�GX��.LQG��ZlKUHQG�GHV�.ULHJHV�KDEH�LFK�KLHU� HLQLJH�PHLQHU� UXFKORVHQ� *HVFKlIWH� DEJHZLFNHOW�� XQG� GLH� /HXWH� KDEHQ�HLQ� YHUWHXIHOW� ODQJHV� *HGlFKWQLV�� 6FDUOHWW�� GX� ELVW� PLU� HLQ� ZDKUHV� /DEVDO��8QIHKOEDU� EULQJVW� GX� HV� IHUWLJ�� GLU� GLH� YHUNHKUWHQ� /HXWH� XQG� YHUNHKUWHQ�'LQJH�KHUDXV]XVXFKHQ�©ª6LH�VLQG�DEHU�GRFK�GHLQH�)UHXQGH�©ª-D��DEHU�LFK�KDEH�QXQ�HLQPDO�DQ�6FKXIWHQ�PHLQH�)UHXGH��0HLQH�IU�KHVWH�-XJHQG�KDEH�LFK�DOV�6SLHOHU�DXI�HLQHP�)OX�VFKLII�YHUEUDFKW��XQG�LFK�YHUVWHKH�VROFKH�1DWXUHQ��$EHU�PLU� LVW� DXFK� NODU��ZDV� VLH� VLQG��'X� KLQJHJHQ� ���©�� HU�ODFKWH�ZLHGHU�� ªGX� KDVW� NHLQH�:LWWHUXQJ� I�U�0HQVFKHQ� XQG� NDQQVW�ZHUWORV�XQG�ZHUWYROO�QLFKW�YRQHLQDQGHU�XQWHUVFKHLGHQ��0DQFKPDO�NRPPW�HV�PLU�VR�YRU�� DOV� ZlUHQ� GLH� HLQ]LJ� YRUQHKPHQ� 'DPHQ�� PLW� GHQHQ� GX� �EHUKDXSW� MH�XPJHJDQJHQ�ELVW��GHLQH�0XWWHU�XQG�0L��0HOO\��XQG�NHLQH�YRQ�LKQHQ�VFKHLQW�HLQHQ�JUR�HQ�(LQGUXFN�DXI�GLFK�JHPDFKW�]X�KDEHQ�©ª0HOO\�� $EHU� GLH� LVW� GRFK� DOOWlJOLFK� ZLH� GDV� OLHEH� %URW� XQG� LPPHU�VSLH�LJ�DQJH]RJHQ�XQG�VDJW�QLFKW�HLQ�:RUW��GDV�YRQ�LKU�VHOEHU�VWDPPW�©ª$FK�� YHUVFKRQHQ� 6LH� PLFK� PLW� ,KUHU� (LIHUVXFKW�� 0\ODG\�� 6FK|QKHLW�PDFKW�QRFK�NHLQH�'DPH�XQG�.OHLGHU�NHLQH�9RUQHKPKHLW�©ª1HLQ�� ZLUNOLFK"�:DUWH� QXU�� 5KHWW�� GDV� ZLOO� LFK� GLU� VFKRQ� ]HLJHQ�� :LU�
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KDEHQ� MHW]W� *HOG�� XQG� LFK� ZHUGH� GLH� YRUQHKPVWH� 'DPH� XQWHU� GHU� 6RQQH�VHLQ�©ª'D�ELQ�LFK�DEHU�QHXJLHULJ©��VDJWH�HU�1RFK� DXIUHJHQGHU� DOV� LKU� 8PJDQJ� ZDUHQ� GLH� .OHLGHU�� GLH� 5KHWW� LKU�NDXIWH��XQG�GHUHQ�)DUEHQ��6WRIIH�XQG�0XVWHU�HU�VHOEHU�DXVVXFKWH��5HLIU|FNH�ZDUHQ� QLFKW� PHKU� 0RGH�� 'LH� QHXHQ� 0RGHOOH� ZDUHQ� UHL]HQG�� 'LH� 5|FNH�ZDUHQ� YRUQ� VWUDII� JH]RJHQ� XQG� KLQWHQ� �EHU� HLQH� 7XUQ�UH� GUDSLHUW� XQG�PLW�%OXPHQNUlQ]HQ�� 6FKOHLIHQ� XQG� 6SLW]HQIDOOHQ� JDUQLHUW�� 6LH� GDFKWH� DQ� GLH�GLVNUHWHQ� 5HLI� URFNH� GHU� .ULHJVMDKUH� XQG� JHQLHUWH� VLFK� HLQ� EL�FKHQ�� GLH�QHXPRGLVFKHQ� 5|FNH� ]X� WUDJHQ�� ZHLO� VLFK� XQOHXJEDU� GHU� %DXFK� GDULQ�DE]HLFKQHWH��8QG�GLH�QLHGOLFKHQ�NOHLQHQ�+�WH��GLH�LQ�:LUNOLFKNHLW�JDU�NHLQH�+�WH�ZDUHQ��VRQGHUQ�QXU�HLQ�ZLQ]LJHV�IODFKHV�(WZDV��PLW�)U�FKWHQ��%OXPHQ��ZLSSHQGHQ�)HGHUQ�XQG� IODWWHUQGHQ�%lQGFKHQ��EHUODGHQ��XQG� WLHI��EHU�GHP�HLQHQ�$XJH�JHWUDJHQ�ZXUGHQ�:lUH� 5KHWW� GRFK� QXU� QLFKW� VR� W|ULFKW� JHZHVHQ� XQG� KlWWH� GLH� IDOVFKHQ�/|FNFKHQ� YHUEUDQQW�� PLW� GHQHQ� VLH� LKUHP� .QRWHQ� DXV� GHP� LQGLDQHUKDIW�JODWWHQ�+DDU��GHU�KLQWHQ�DXV�GHQ�NOHLQHQ�+�WHQ�KHUYRUVDK��HWZDV�QDFKKHOIHQ�ZROOWH�8QG� GLH� IHLQH�:lVFKH�� GLH� LQ� .O|VWHUQ� JHQlKW�ZXUGH�� %H]DXEHUQG�ZDU�VLH�� XQG� 6FDUOHWW� KDWWH� HLQH� JDQ]H� 5HLKH� *DUQLWXUHQ� GDYRQ�� +HPGHQ��1DFKWKHPGHQ� XQG� 8QWHUU|FNH� DXV� IHLQVWHP� /HLQHQEDWLVW� PLW� ]LHUOLFKHU�6WLFNHUHL� XQG� ZLQ]LJHQ� 6lXPHQ�� 8QG� GLH� 6HLGHQVFKXKH�� GLH� 5KHWW� LKU�NDXIWH��'UHL�=ROO� KRKH�+DFNHQ�KDWWHQ� VLH� XQG� ULHVLJH�JOLW]HUQGH�6FKQDOOHQ��8QG� VHLGHQH� 6WU�PSIH�� HLQ� 'XW]HQG� 3DDUH� XQG� NHLQV� GDYRQ� PLW�EDXPZROOHQHP�5DQG��:DV�I�U�5HLFKW�PHU�9HUVFKZHQGHULVFK� NDXIWH� VLH� *HVFKHQNH� I�U� GLH� )DPLOLH� HLQ�� (LQHQ�]RWWLJHQ� %HUQKDUGLQHUKXQG� I�U� :DGH�� GHU� VLFK� VFKRQ� LPPHU� HLQHQ�JHZ�QVFKW�KDWWH��HLQ�$QJRUDNlW]FKHQ�I�U�%HDX��HLQ�.RUDOOHQDUPEDQG�I�U�GLH�NOHLQH� (OOD�� HLQHQ� VFKZHUHQ� +DOVVFKPXFN�PLW�0RQGVWHLQWURSIHQ� I�U� 7DQWH�3LWW\��HLQH�YROOVWlQGLJH�6KDNHVSHDUH�$XVJDEH�I�U�0HODQLH�XQG�$VKOH\��HLQH�YRUQHKPH� /LYUHH� XQG� HLQHQ� VHLGHQHQ� .XWVFKHU]\OLQGHU� PLW� HLQHU� JUR�HQ�.RNDUGH� DQ� GHU� 6HLWH� I�U� 2QNHO� 3HWHU�� GD]X� .OHLGHUVWRIIH� I�U� 'LOFH\� XQG�&RRNLH�XQG�NRVWVSLHOLJH�*DEHQ�I�U�MHGHUPDQQ�DXI�7DUD�ª:DV� KDVW� GX� GHQQ� I�U� 0DPP\� JHNDXIW"©� IUDJWH� 5KHWW�� DOV� HU� GLH�*HVFKHQNH� GXUFKVDK�� GLH� DXI� GHP�%HWW� LQ� LKUHP +RWHO]LPPHU� DXVJHEUHLWHW�ODJHQ��XQG�GHQ�%HUQKDUGLQHU�XQG�GDV�.lW]FKHQ�LQV�$QNOHLGH]LPPHU�EUDFKWH�ª1LFKW� HLQ� 6W�FN�� 6LH� LVW� ]X� VFKHX�OLFK�� :DUXP� VROO� LFK� LKU� HWZDV�PLWEULQJHQ��ZR�VLH�XQV�0DXOWLHUH�VFKLPSIW"©ª'D�� GX� HV� LPPHU� NUXPPQLPPVW��ZHQQ� GLU� MHPDQG� GLH�:DKUKHLW� VDJW��
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PHLQ� +HU]�� 'X� PX�W� 0DPP\� HWZDV� PLWEULQJHQ�� (V� EUlFKH� LKU� GDV� +HU]��ZHQQ� GX� HV� QLFKW� WlWHVW�� XQG� HLQ�+HU]�ZLH� LKUHV� LVW� ]X� NRVWEDU�� DOV� GD�� HV�EUHFKHQ�G�UIWH�©ª,FK�EULQJH�LKU�QLFKW�HLQ�6W�FN�PLW��6LH�KDW�HV�QLFKW�YHUGLHQW�©ª'DQQ� NDXIH� LFK� LKU� HWZDV�� ,FK� ZHL�� QRFK�� ZLH� PHLQH� 0DPP\� LPPHU�VDJWH�� ZHQQ� VLH� LQ� GHQ� +LPPHO� NRPPH�� ZROOH� VLH� HLQHQ� 7DIWXQWHUURFN�DQKDEHQ��GHU� VR� VWHLI� VHL��GD��HU�DOOHLQ�VWHKHQ�N|QQH��XQG�VR� UDVFKHOWH��GD��GHU� +HUUJRWW� PHLQHQ� Z�UGH�� HV� VHLHQ� GLH� (QJHOVIO�JHO�� ,FK� NDXIH�0DPP\�URWHQ�7DIW�XQG�OD��HLQHQ�HOHJDQWHQ�8QWHUURFN�I�U�VLH�PDFKHQ�©ª6LH�ZLUG�LKQ�YRQ�GLU�QLFKW�DQQHKPHQ�XQG�OLHEHU�VWHUEHQ�DOV�LKQ�WUDJHQ�©ª'DYRQ� ELQ� LFK� DXFK� �EHU]HXJW�� DEHU� PLU� OLHJW� GDUDQ�� LKU� HWZDV�PLW]XEULQJHQ��XQG�GHVKDOE�VROO�VLH�LKQ�KDEHQ�©'LH /lGHQ� LQ� 1HZ� 2UOHDQV� ZDUHQ� SUXQNYROO� XQG� DXIUHJHQG��0LW� 5KHWW�(LQNlXIH� ]X�PDFKHQ��ZDU�HLQ� ULFKWLJHV�$EHQWHXHU��$XFK�PLW� LKP�]X�HVVHQ��ZDU�HLQ�$EHQWHXHU��QRFK�DXIUHJHQGHU�DOV�GLH�(LQNlXIH�(U�ZX�WH��ZDV�PDQ�EHVWHOOHQ�PX�WH�XQG�ZLH�HV�]XEHUHLWHW�VHLQ�VROOWH��'HU�:HLQ�� GLH� 6FKQlSVH� XQG� GHU� 6HNW� DXV� 1HZ� 2UOHDQV� ZDUHQ� LKU� QHX� XQG�EHOHEWHQ� VLH�� 6LH� NDQQWH� MD� QXU� VHOEVWJHPDFKWHQ� %URPEHHU� XQG�)XFKVWUDXEHQZHLQ�XQG�GHQ�%UDQQWZHLQ�DXV�7DQWH�3LWW\V�2KQPDFKWVIODVFKH��$FK��GDV�KHUUOLFKH�(VVHQ��GDV�5KHWW�EHVWHOOHQ�NRQQWH��,Q�1HZ�2UOHDQV�ZDUHQ�GLH� 0DKO]HLWHQ� GDV� 6FK|QVWH� YRQ� DOOHP�� ,P� $QGHQNHQ� DQ� GLH� JUDXVDPHQ�+XQJHUWDJH�YRQ�7DUD�XQG�GLH�/HEHQVPLWWHONQDSSKHLW�GHU�VSlWHUHQ�=HLW�KDWWH�6FDUOHWW� GDV� *HI�KO�� VLH� N|QQH� YRQ� GLHVHQ� �SSLJHQ� *HULFKWHQ� QLH� JHQXJ�EHNRPPHQ�� (LELVFK�6FKRWHQ� XQG� NUHROLVFKH� /DQJXVWHQ�� 7UDXEHQ� LQ�:HLQ��$XVWHUQ� LQ� ORFNHUHQ� 3DVWHWHQ� PLW� VlPLJHU� 6R�H�� 3LO]H�� 6FKZHVHU� XQG�7UXWKDKQOHEHU�� SLNDQW� LQ� gO� XQG� =LWURQH� JHEDFNHQHU� )LVFK�� ,KU� $SSHWLW�YHUVDJWH� QLH�� -HGHVPDO�� ZHQQ� VLH� DQ� GLH� HZLJHQ� (UGQ�VVH�� JHWURFNQHWHQ�(UEVHQ� XQG� 6��NDUWRIIHOQ� DXI� 7DUD� GDFKWH�� YHUVS�UWH� VLH� DXIV� QHXH� GHQ�'UDQJ��LQ�NUHROLVFKHQ�/HFNHUELVVHQ�]X�VFKOHPPHQ�ª'X�L�W��DOV�ZlUH�MHGH�0DKO]HLW�GHLQH�OHW]WH©��VDJWH�5KHWW��ª,��GHQ�7HOOHU�QLFKW� PLW�� 6FDUOHWW�� LQ� GHU� .�FKH� JLEW� HV� VLFKHU�PHKU�� 'X� EUDXFKVW� HV� QXU�GHP� .HOOQHU� ]X� VDJHQ��:HQQ� GX� HLQ� VROFKHU� 9LHOIUD�� EOHLEVW�� ZLUVW� GX� VR�IHLVW� ZHUGHQ� ZLH� GLH� NXEDQLVFKHQ� 'DPHQ�� XQG� LFK� ODVVH� PLFK� YRQ� GLU�VFKHLGHQ�©$EHU�VLH�VWUHFNWH�LKP�QXU�GLH�=XQJH�DXV�XQG�EHVWHOOWH�QRFK�PHKU�YRQ�GHU�VFKZHUHQ�7RUWH�PLW�6FKRNRODGHQ�EHUJX��XQG�0HULQJHI�OOXQJ�(V�ZDU�HLQH�/XVW��VR�YLHO�*HOG�DXV]XJHEHQ��ZLH�PDQ�ZROOWH��XQG�QLFKW�GLH�&HQWV� ]X� ]lKOHQ�� ZHLO� PDQ� VLH� VSDUHQ� PX�WH�� XP� 6WHXHUQ� ]X� ]DKOHQ� XQG�0DXOWLHUH� ]X� NDXIHQ�� HLQH�/XVW��PLW� UHLFKHQ��YHUJQ�JWHQ�/HXWHQ�]XVDPPHQ�
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]X� VHLQ�XQG�QLFKW�PLW�YRUQHKPHQ�$UPHQ�ZLH� LQ�$WODQWD��(LQH�/XVW�ZDU�HV��UDXVFKHQGH�%URNDWNOHLGHU�]X� WUDJHQ��GLH�GLH�7DLOOH�YRUWHLOKDIW�EHWRQWHQ�XQG�GHQ� JDQ]HQ� +DOV� IUHL� OLH�HQ�� HEHQVR� GLH� $UPH� XQG� QLFKW� DOO]XZHQLJ� YRP�%XVHQ�� XQG� YRQ� GHQ� 0lQQHUQ� EHZXQGHUW� ]X� ZHUGHQ�� (LQH� /XVW�� DOOHV� ]X�HVVHQ�� ZDV� PDQ� ZROOWH�� RKQH� GD�� MHPDQG� Q|UJHOWH�� PDQ� EHQlKPH� VLFK�XQIHLQ�� 8QG� GDQQ� GHU� 6SD��� VR� YLHO� &KDPSDJQHU� ]X� WULQNHQ�� ZLH� HV� LKU�EHOLHEWH�� 'DV� HUVWHPDO� WUDQN� VLH� ]XYLHO� XQG� VFKlPWH� VLFK�� DOV� VLH� DP�QlFKVWHQ� 0RUJHQ� PLW� JUDXVLJHQ� .RSIVFKPHU]HQ� DXIZDFKWH� XQG� VLFK�HULQQHUWH�� DXI� GHP� JDQ]HQ�5�FNZHJ� LQV�+RWHO� LP� RIIHQHQ�:DJHQ� DXI� GHQ�6WUD�HQ� YRQ�1HZ�2UOHDQV� ª'LH� VFK|QH� EODXH� )ODJJH©� JHVXQJHQ� ]X� KDEHQ��1RFK� QLHPDOV� KDWWH� VLH� HLQH� DQJHWUXQNHQH� 'DPH� JHVHKHQ�� GLH� HLQ]LJH�%HWUXQNHQH��GHUHQ�VLH�VLFK�]X�HQWVLQQHQ�YHUPRFKWH��ZDU�GLH�:DWOLQJ�DQ�GHP�7DJH��GD�$WODQWD�ILHO��6LH�ZX�WH�NDXP��ZLH�VLH�5KHWW�XQWHU�GLH�$XJHQ�WUHWHQ�VROOWH��VR�JUR��VFKLHQ�LKU�LKUH�6FKDQGH��$EHU�HU�ODFKWH�QXU�GDU�EHU��(U�ODFKWH��EHU�DOOHV��ZDV�VLH�WDW��DOV�VHL�VLH�HLQ�VSLHOHQGHV�.lW]FKHQ�$XIUHJHQG� ZDU� HV� �EHUKDXSW�� PLW� LKP� DXV]XJHKHQ�� GHQQ� HU� VDK�YRU]�JOLFK�DXV��6LH�KDWWH�QLH�VR�UHFKW�DXI�VHLQH�(UVFKHLQXQJ�JHDFKWHW��XQG�LQ�$WODQWD� ZDU�PDQ� LPPHU� VR� VHKU�PLW� VHLQHQ�0lQJHOQ� EHVFKlIWLJW� JHZHVHQ��GD�� YRQ� VHLQHP� bX�HUHQ� QLH� GLH� 5HGH� ZDU�� $EHU� KLHU� LQ� 1HZ� 2UOHDQV�EHPHUNWH� VLH��ZLH� DQGHUH� )UDXHQ� LKP� QDFKVFKDXWHQ� XQG�ZHOFKHQ�(LQGUXFN�HV�DXI�VLH�PDFKWH��ZHQQ�HU�VLFK��EHU�LKUH�+DQG�EHXJWH��'LH�(QWGHFNXQJ��GD��DQGHUH� )UDXHQ� VLFK� I�U� LKUHQ� 0DQQ� LQWHUHVVLHUWHQ� XQG� VLH� ZRP|JOLFK�EHQHLGHWHQ��PDFKWH�VLH�QXQ�DXI�HLQPDO�VWRO]��ZHQQ�VLH�DQ�VHLQHU�6HLWH�JLQJ�ª:LU�VLQG�MD�ZRKO�HLQ�VFK|QHV�3DDU©��GDFKWH�VLH�PLW�9HUJQ�JHQ�-D��GLH�(KH�ZDU�HLQ�9HUJQ�JHQ��ZLH�5KHWW�YRUDXVJHVDJW�KDWWH��XQG�QLFKW�QXU� GDV�� VRQGHUQ� VLH� OHUQWH� DXFK� YLHO��'DV�ZDU� DQ� VLFK� VFKRQ�PHUNZ�UGLJ��ZHLO� VLH�JHPHLQW�KDWWH��GDV�/HEHQ�N|QQH� LKU�QLFKW�YLHO�1HXHV�PHKU�]HLJHQ��-HW]W� DEHU� NDP� VLH� VLFK� ZLH� HLQ� .LQG� YRU�� GHP� MHGHU� 7DJ� HLQH� DQGHUH�(QWGHFNXQJ�EHVFKHUW�=XHUVW� OHUQWH� VLH��GD��GLH�(KH�PLW�5KHWW� HWZDV�JDQ]�DQGHUHV�ZDU�DOV�GLH�(KHQ� PLW� &KDUOHV� RGHU� )UDQN�� 'LH� EHLGHQ� KDWWHQ� VLH� PLW� +RFKDFKWXQJ�EHKDQGHOW� XQG� VLFK� YRU� LKUHQ� =RUQHVDXVEU�FKHQ� JHI�UFKWHW�� 6LH� KDWWHQ� XP�LKUH� *XQVW� JHZRUEHQ�� XQG� ZHQQ� HV� LKU� EHOLHEWH�� KDWWH� VLH� VLFK� LKQHQ�KXOGUHLFK� JH]HLJW�� 5KHWW� KDUW� NHLQH� $QJVW� YRU� LKU� XQG� ZRKO� DXFK� QLFKW�DOO]XYLHO�+RFKDFKWXQJ��ZLH�LKU�KlXILJ�VFKLHQ��:DV�HU�ZROOWH��GDV�WDW�HU��XQG�ZHQQ�HV� LKU�QLFKW�JHILHO�� ODFKWH�HU�VLH�HLQIDFK�DXV��6LH�OLHEWH�LKQ�QLFKW��DEHU�HV� ZDU� ]ZHLIHOORV� DXIUHJHQG��PLW� LKP� ]X� OHEHQ�� 'DV� $XIUHJHQGVWH� DQ� LKP�ZDU��GD� HU�VLFK�DXFK�LQ�GHQ�$XVEU�FKHQ�VHLQHU�/HLGHQVFKDIW��GLH�PDQFKPDO�PLW�*UDXVDPNHLW�XQG�PDQFKPDO�PLW�DXIUHL]HQGHU�/XVWLJNHLW�JHZ�U]W�ZDUHQ��LPPHU�]XU�FN]XKDOWHQ�XQG�VHLQH�(UUHJXQJ�LPPHU�QRFK�]X�]�JHOQ�VFKLHQ�
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ª'DV�NRPPW�ZDKUVFKHLQOLFK��ZHLO�HU�PLFK�QLFKW�ULFKWLJ�OLHEW©��GDFKWH�VLH�XQG�ZDU�HV�JDQ]�]XIULHGHQ��ª(V�ZlUH�PLU�VFKUHFNOLFK��ZHQQ�HU�VLFK�HLQPDO�LQ�LUJHQGHLQHU�5LFKWXQJ�Y|OOLJ�JHKHQ�OLH�H�©�$EHU�GHU�*HGDQNH�GDUDQ�UHL]WH�GRFK�LKUH�1HXJLHUGH�LQ�K|FKVWHP�0D�H�,Q�GHP�=XVDPPHQOHEHQ�PLW�5KHWW�HUIXKU�VLH�YLHO �EHU�LKQ�XQG�KDWWH�GRFK�JHGDFKW��VLH�NHQQH�LKQ�VFKRQ�JU�QGOLFK��6HLQH�6WLPPH�OHUQWH�VLH�NHQQHQ��GLH�EDOG�VHLGHQZHLFK�ZLH�HLQ�.DW]HQIHOO��EDOG�DEHU�KDUW�XQG�VSU|GH�NOLQJHQ�XQG�YRQ�)O�FKHQ�NQDWWHUQ�NRQQWH��0LW� VFKHLQEDU�DXIULFKWLJHU�7HLOQDKPH�NRQQWH�HU�*HVFKLFKWHQ� YRQ�0XW� XQG�(KUH�� YRQ�7XJHQG� XQG�/LHEH� DXV� GHQ� IHUQHQ�2UWHQ��ZR� HU� JHZHVHQ�ZDU�� HU]lKOHQ�XQG�GDQQ�PLW�NlOWHVWHP�=\QLVPXV�GLH�Z�VWHVWHQ�$QHNGRWHQ�GDUDQI�JHQ��(LJHQWOLFK�GXUIWH� NHLQ�0DQQ� VHLQHU�)UDX�VR� HWZDV� HU]lKOHQ�� DEHU� HV� ZDU� XQWHUKDOWVDP� XQG� NDP HLQHP� URKHQ� XQG�XUVSU�QJOLFKHQ� =XJ� LKUHV� :HVHQV� HQWJHJHQ�� (LQH� :HLOH� NRQQWH� HU� GHU�OHLGHQVFKDIWOLFKVWH�� ]lUWOLFKVWH� /LHEKDEHU� VHLQ� XQG� JOHLFK� GDUDXI� VLFK� LQ�HLQHQ�VSRWWHQGHQ�7HXIHO�YHUZDQGHOQ��GHU�GDV�3XOYHUID��LQ�LKU�]XU�([SORVLRQ�EUDFKWH�XQG�VLFK�IUHXWH��ZHQQ�GLH�)XQNHQ�VWREHQ��6LH�PDFKWH�GLH�(UIDKUXQJ��GD�� VHLQH� /LHEHQVZ�UGLJNHLWHQ� LPPHU� ]ZHLVFKQHLGLJ� ZDUHQ� XQG� VHLQH�]lUWOLFKVWHQ� )O�VWHUZRUWH� LPPHU� HWZDV� 9LHOGHXWLJHV� XQG� 9HUGlFKWLJHV�KDWWHQ��.XU]�� LQ� GLHVHQ� YLHU]HKQ�7DJHQ� LQ�1HZ�2UOHDQV� OHUQWH� VLH� DOOHV DQ�LKP�NHQQHQ��QXU�QLFKW��ZDV�HU�LQ�:LUNOLFKNHLW�ZDU�0DQFKPDO�VFKLFNWH�HU�PRUJHQV�GDV�0lGFKHQ�ZHJ�XQG�EUDFKWH�LKU�VHOEVW�GDV�)U�KVW�FN��'DQQ� I�WWHUWH� HU� VLH�ZLH� HLQ�.LQG��QDKP� LKU�GLH�+DDUE�UVWH�DXV� GHU�+DQG�XQG�E�UVWHWH� LKU� GDV� ODQJH�GXQNOH�+DDU�� ELV� HV NQLVWHUWH� XQG�)XQNHQ� VSU�KWH�� $Q� DQGHUHQ� 7DJHQ� ZLHGHU� UL�� HU� VLH� EUXWDO� DXV� WLHIHP�6FKODI�� ]RJ� LKU� DOOH� 'HFNHQ� ZHJ� XQG� NLW]HOWH� LKU� GLH� QDFNWHQ� )X�VRKOHQ��=XZHLOHQ� K|UWH� HU� HUQVWKDIW� ]X�� ZHQQ� VLH� LKP� (LQ]HOKHLWHQ� DXV� LKUHU�JHVFKlIWOLFKHQ�7lWLJNHLW� HU]lKOWH�� XQG�QLFNWH� EHLIlOOLJ�]X� LKUHP�6FKDUIVLQQ��'DQQ�ZLHGHU�QDQQWH�HU�LKUH�$UW�GHV�*HOGHUZHUEV�'UHFNIHJHUHL��6WUD�HQUDXE�XQG� (USUHVVXQJ�� (U� QDKP� VLH�PLW� LQV� 7KHDWHU� XQG� IO�VWHUWH� LKU�� XP� VLH� ]X�lUJHUQ�� LQV�2KU��VROFKH�9HUJQ�JXQJHQ�ZHUGH�*RWW�ZRKO�NDXP�ELOOLJHQ��XQG�LQ�GLH�.LUFKH��ZR�HU�PLW�XQWHUGU�FNWHU�6WLPPH�XQDQVWlQGLJH�:LW]H�HU]lKOWH�XQG� LKU� GDQQ� 9RUZ�UIH� PDFKWH�� ZHQQ� VLH� ODFKWH�� (U� HUPXQWHUWH� VLH�� RIIHQ�LKUH� 0HLQXQJ� ]X� VDJHQ� XQG� VLFK� VFKQLSSLVFK� XQG� JHZDJW� ]X� JHEHQ�� 6LH�VFKQDSSWH� EHL�HQGH� :RUWH� XQG� VS|WWLVFKH� 5HGHQVDUWHQ� YRQ� LKP� DXI� XQG�OHUQWH�� VLH� VHOEHU� PLW� *HQX�� ]X� JHEUDXFKHQ�� ZHLO� VLH� LKU� HLQ�0DFKWJHI�KO��EHU� GLH�0HQVFKHQ� YHUOLHKHQ�� $EHU� VLH� EHVD�� QLFKW� GHQ�+XPRU�� GHU� VHLQH�%RVKHLW� PLOGHUWH�� XQG� QLFKW� VHLQ� /lFKHOQ�� PLW� GHP� HU� VLFK� VHOEVW� ]XJOHLFK�PLW�GHQ�DQGHUHQ�YHUVSRWWHWH�(U�OHKUWH�VLH�ZLHGHU�VSLHOHQ��ZDV�VLH�IDVW�YHUJHVVHQ�KDWWH��'DV�/HEHQ�ZDU�JDU� ]X� HUQVW� XQG� JUDXVDP�JHZHVHQ�� (U� YHUVWDQG� ]X� VSLHOHQ�XQG� UL�� VLH�PLW�VLFK�IRUW��$EHU�HU�VSLHOWH�QLHPDOV�ZLH�HLQ�-XQJH��(U�ZDU�HLQ�0DQQ��XQG�DOOHV��
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ZDV� HU� WDW�� JHPDKQWH� VLH� GDUDQ�� 6LH� NRQQWH� QLFKW� YRQ� GHU�+|KH�ZHLEOLFKHU�hEHUOHJHQKHLW� DXI� LKQ�KHUDEVFKDXHQ�XQG� OlFKHOQ��ZLH�GLH�)UDXHQ�YRQ� MHKHU��EHU� GLH� 3RVVHQ� GHU�0lQQHU�� GLH� LP� +HU]HQ� QRFK� .QDEHQ� VLQG�� �EHU� GDV�.LQG�LP�0DQQH�JHOlFKHOW�KDEHQ�'DV� lUJHUWH� VLH� HLQ� EL�FKHQ�� GHQQ� ZLH� VFK|Q� ZlUH� HV� GRFK�� VLFK� 5KHWW��EHUOHJHQ� I�KOHQ� ]X� N|QQHQ�� $OOH� DQGHUHQ�0lQQHU�� GLH� VLH� JHNDQQW� KDWWH��OLH�HQ�VLFK�PLW�HLQHP�KHUDEODVVHQGHQ�ª:LH�NLQGOLFK�©�DEWXQ��LKU�9DWHU��GLH�=ZLOOLQJH� 7DUOHWRQ� PLW� LKUHQ� 1HFNHUHLHQ� XQG� JHULVVHQHQ� 6WUHLFKHQ�� GLH�NOHLQHQ� )RQWDLQHV� PLW� LKUHQ� NLQGLVFKHQ� :XWDQIlOOHQ�� &KDUOHV�� )UDQN� XQG�DOOH�� GLH� LKU� ZlKUHQG� GHV� .ULHJHV� GHQ� +RI� JHPDFKW� KDWWHQ� ± DOOH� DX�HU�$VKOH\�� 1XU� $VKOH\� XQG� 5KHWW� HQW]RJHQ� VLFK� LKUHP�9HUVWlQGQLV� XQG� LKUHU�hEHUOHJHQKHLW�� GHQQ� EHLGH� ZDUHQ HUZDFKVHQ� XQG� KDWWHQ� NHLQHUOHL�NQDEHQKDIWH�=�JH�LQ�LKUHP�:HVHQ�6LH� YHUVWDQG� 5KHWW� QLFKW� XQG� JDE� VLFK� DXFK� ZHLWHU� NHLQH�0�KH�� LKQ� ]X�YHUVWHKHQ�� REZRKO� HLQLJHV� DQ� LKP� LKU� JHOHJHQWOLFK� .RSI]HUEUHFKHQ�YHUXUVDFKWH��]XP�%HLVSLHO�GLH�$UW��ZLH�HU�VLH�PDQFKPDO�DQVFKDXWH��ZHQQ�HU�PHLQWH��VLH�PHUNWH�HV�QLFKW��:HQQ�VLH�VLFK�UDVFK�XPGUHKWH��HUWDSSWH�VLH�LKQ�KlXILJ� GDEHL�� GD�� HU� VLH� PLW� ZDFKVDPHQ�� ZL�EHJLHULJHQ� XQG� DEZDUWHQGHQ�$XJHQ�EHREDFKWHWH�ª:DUXP� VLHKVW� GX�PLFK� VR� DQ�ZLH� GLH�.DW]H� GDV�0DXVORFK"© IUDJWH� VLH�LKQ�HLQPDO�lUJHUOLFK�$EHU�LQ]ZLVFKHQ�KDWWH�VLFK�VHLQ�$XVGUXFN�VFKRQ�ZLHGHU�YHUlQGHUW��XQG�HU�ODFKWH��%DOG�YHUJD�� VLH� HV�XQG� OLH�� VFKOLH�OLFK� LQ�DOOHP��ZDV�5KHWW� DQJLQJ��YRP�5lWVHOUDWHQ� DE��(U�ZDU� VR�XQEHUHFKHQEDU��GD��HV�NHLQHQ�=ZHFN�KDWWH��VLFK� VHLQHWZHJHQ� *HGDQNHQ� ]X� PDFKHQ�� XQG� GDV� /HEHQ� ZDU� VHKU� VFK|Q� ±VRODQJH�VLH�QLFKW�DQ�$VKOH\�GDFKWH�5KHWW�OLH��LKU�ZHQLJ�0X�H��DQ�$VKOH\�]X�GHQNHQ��7DJV�EHU�NDP�LKU�NDXP�MH�GHU�*HGDQNH�DQ�LKQ��DEHU� LQ�GHU�1DFKW��ZHQQ�VLH�P�GH�YRP�7DQ]HQ�ZDU�XQG�LKU�GHU�.RSI�YRP�YLHOHQ�6HNW�VFKZLQGHOWH��GDQQ�GDFKWH�VLH�DQ�LKQ��2IW��ZHQQ� VLH� VFKOlIULJ� LQ� 5KHWWV� $UPHQ� ODJ� XQG� GHU� 0RQG� LKQHQ� DXIV� %HWW�VFKLHQ��PDOWH�VLH�VLFK�DXV��ZLH�JO�FNOLFK�GDV�/HEHQ�VHLQ�N|QQWH��ZHQQ�MHW]W�$VKOH\V� $UPH� VLH� IHVW� XPID�WHQ��:HQQ� MHW]W�$VKOH\� HV�ZlUH�� GHU� VLFK� LKU�VFKZDU]HV� +DDU� �EHUV� *HVLFKW� ]|JH� XQG� XP� GHQ� +DOV� ZLFNHOWH�� (LQPDO�VHXI]WH�VLH�EHL�VROFKHQ�9RUVWHOOXQJHQ�WUDXULJ�DXI�XQG�GUHKWH�GHQ�.RSI�]XP�)HQVWHU�� 'D� I�KOWH� VLH�� ZLHGHU� VWDUNH� $UP� XQWHU� LKUHP� 1DFNHQ� KDUW� ZLH�(LVHQ�ZXUGH�XQG�K|UWH� LQ�GHU�6WLOOH�5KHWWV�6WLPPH��ª*RWW�YHUGDPPH�GHLQH�IDOVFKH�NOHLQH�6HHOH�I�U�DOOH�(ZLJNHLW�]XU�+|OOH�©'DQQ� VWDQG� HU� DXI�� ]RJ� VLFK� DQ� XQG� JLQJ�� RKQH� LKUHU� HUVFKURFNHQHQ�)UDJHQ� ]X� DFKWHQ�� DXV� GHP� =LPPHU�� $P� QlFKVWHQ� 0RUJHQ�� DOV� VLH�IU�KVW�FNWH�� HUVFKLHQ� HU� ZLHGHU�� ]HU]DXVW�� EHWUXQNHQ� XQG� LQ� VFKOLPPVWHU�
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6S|WWHUODXQH�� HQWVFKXOGLJWH� VLFK� QLFKW� XQG� HUNOlUWH� QLFKW�� ZR� HU� JHZHVHQ�ZDU�6FDUOHWW�VWHOOWH�NHLQH�)UDJHQ�XQG�EHKDQGHOWH�LKQ�N�KO��ZLH�HV�VLFK�I�U�HLQH�JHNUlQNWH� *DWWLQ� ]LHPW�� $OV� VLH� IHUWLJ� JHIU�KVW�FNW� KDWWH� ]RJ� VLH� VLFK� DQ��ZlKUHQG� HU� LKU� DXV� WU�EHQ� $XJHQ� ]XVDK�� XQG� JLQJ� DXV�� XP� (LQNlXIH� ]X�PDFKHQ��$OV�VLH�]XU�FNNDP��ZDU�HU�IRUW�XQG�HUVFKLHQ�HUVW�]XP�$EHQGHVVHQ�ZLHGHU�(V�ZDU� HLQH� VFKZHLJVDPH�0DKO]HLW�� 6FDUOHWW� ZDU� YHUVWLPPW�� (V�ZDU� LKU�OHW]WHV�$EHQGHVVHQ� LQ 1HZ�2UOHDQV�� XQG� JDU� ]X� JHUQ�ZROOWH� VLH� GRFK� GHP�+XPPHU� *HUHFKWLJNHLW� ZLGHUIDKUHQ� ODVVHQ�� $EHU� XQWHU� 5KHWWV� VHOWVDPHQ�%OLFNHQ�KDWWH�VLH�NHLQHQ�*HQX��GDUDQ��7URW]GHP�D��VLH�UHLFKOLFK�XQG�WUDQN�YLHO�&KDPSDJQHU�GD]X��9LHOOHLFKW�ZDU�GDV�GLH�8UVDFKH��GD��LKU�LQ�GHU�1DFKW�GHU� DOWH� $OSGUXFN� ZLHGHUNHKUWH�� 6LH� ZDU� ZLHGHU� DXI� 7DUD�� XQG� 7DUD� ZDU�YHU|GHW��0XWWHU�ZDU�JHVWRUEHQ�XQG�PLW�LKU�DOOH�.UDIW�XQG�:HLVKHLW�GHU�:HOW��6LH�KDWWH�QLHPDQG�PHKU�DXI�(UGHQ��DQ�GHQ�VLH�VLFK�ZHQGHQ�XQG�DXI�GHQ�VLH�VLFK�YHUODVVHQ�NRQQWH��(WZDV�6FKUHFNOLFKHV�ZDU�LKU�DXI�GHQ�)HUVHQ��6LH�OLHI��ELV� LKU� GDV� +HU]� ]HUVSULQJHQ� ZROOWH�� OLHI� XQG� OLHI� GXUFK� GHQ� GLFKWHQ�VFKZLPPHQGHQ� 1HEHO�� VFKULH� XQG� VXFKWH� EOLQGOLQJV� QDFK� GHP� VLFKHUHQ�+DIHQ�� GHP� QDPHQORVHQ�� XQEHNDQQWHQ�� GHU� LUJHQGZR� LP�'XQVW� XP� VLH� KHUYHUERUJHQ�ODJ�6LH�HUZDFKWH�LQ�6FKZHL��JHEDGHW�XQG�VFKOXFK]WH�NHXFKHQG��5KHWW�EHXJWH�VLFK��EHU�VLH�XQG�QDKP�VLH�ZRUWORV�LQ�GHQ�$UP�ZLH�HLQ�.LQG��(U�GU�FNWH�VLH�DQ� VLFK�� VHLQH� IHVWHQ�0XVNHOQ� XQG� VHLQ�ZRUWORVHV�*HPXUPHO� WU|VWHWHQ� XQG�EHUXKLJWHQ�VLH��ELV�VLH DXIK|UWH�]X�VFKOXFK]HQ�ª$FK��5KHWW��PLFK�IURU�XQG�KXQJHUWH�VR�� LFK�ZDU�VR�P�GH�XQG�NRQQWH�HV�GRFK�QLFKW�ILQGHQ��,FK�MDJWH�GXUFK�GHQ�1HEHO��MDJWH�XQG�MDJWH�XQG�NRQQWH�HV�QLFKW�ILQGHQ�©ª:DV�NRQQWHVW�GX�QLFKW�ILQGHQ��/LHEOLQJ"©ª,FK�ZHL��HV�QLFKW��:��WH�LFK�HV�GRFK�©ª,VW�HV�ZLHGHU�GHU�DOWH�7UDXP"©ª$FK�MD�©(U� EHWWHWH� LKUHQ� .RSI� EHKXWVDP� DXIV� .LVVHQ�� VXFKWH� LQ� GHU� 'XQNHOKHLW�XQG� ]�QGHWH� HLQH� .HU]H� DQ�� (V� ZXUGH� KHOO�� DEHU� VHLQ� *HVLFKW� PLW� GHQ�EOXWXQWHUODXIHQHQ� $XJHQ� XQG� GHQ� VFKDUIHQ� =�JHQ� ZDU� XQHUIRUVFKOLFK ZLH�HLQ�6WHLQ��6HLQ�+HPG�ZDU�ELV�]XP�*�UWHO�RIIHQ�XQG�]HLJWH�GLH�EUDXQH�%UXVW�PLW�GHQ�GLFKWHQ�VFKZDU]HQ�+DDUHQ��6FDUOHWW�]LWWHUWH�QRFK�YRU�$QJVW��DEHU�VLH�IDQG� 7URVW� DQ� GLHVHU� VWDUNHQ� XQG� XQHUVFK�WWHUOLFKHQ� %UXVW� XQG� IO�VWHUWH��ª+DOW�PLFK�IHVW��5KHWW�©ª0HLQ�/LHEOLQJ©��VDJWH�HU�KDVWLJ��QDKP�VLH�DXI�GHQ�$UP��VHW]WH�VLFK�PLW�
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LKU�DXI�HLQHQ�JUR�HQ�6WXKO�XQG�ZLHJWH�VLH�DXI�VHLQHP�6FKR��ª$FK��5KHWW��+XQJHU�KDEHQ�LVW�VR�VFKUHFNOLFK�©ª(V�PX��ZRKO�VFKUHFNOLFK�VHLQ��LP�7UDXP�]X�KXQJHUQ��QDFKGHP�PDQ�HLQ�'LQHU� YRQ� VLHEHQ�*lQJHQ�PLW� HLQHP� ULHVLJHQ�+XPPHU�KLQWHU� VLFK� KDW�©�(U�OlFKHOWH��DEHU�PLW�J�WLJHQ�$XJHQ�ª$FK��5KHWW�� LFK�ODXIH�XQG�ODXIH�LQ�HLQHP�IRUW�XQG�VXFKH�XQG�NDQQ�GRFK�QLFKW�ILQGHQ��ZDV�LFK�HLJHQWOLFK�VXFKH��,PPHU�EOHLEW�HV�LP�1HEHO�YHUERUJHQ��:HQQ� LFK� HV� QXU ILQGHQ� N|QQWH�� LFK� ZlUH� I�U� DOOH� =HLWHQ� YRU� +XQJHU� XQG�.lOWH�JHVFK�W]W�©ª,VW�HV�HLQ�0HQVFK�RGHU�HLQH�6DFKH��ZDV�GX�VXFKVW"©ª,FK�ZHL��QLFKW��,FK�KDEH�QLH�GDU�EHU�QDFKJHGDFKW��5KHWW��JODXEVW�GX��LFK�ZHUGH�MH�HLQPDO�WUlXPHQ��GD��LFK�GHQ�=XIOXFKWVRUW�HUUHLFKH"©ª1HLQ©�� VDJWH� HU� XQG� VWULFK� LKU� �EHU� GDV� ZLUUH� +DDU�� ªGDV� JODXEH� LFK�QLFKW�� 6R� VLQG� 7UlXPH� QLFKW�� $EHU� LFK� JODXEH�� ZHQQ� GX� GLFK� GDUDQ�JHZ|KQVW��HV�DOOH�7DJH�VLFKHU�XQG�ZDUP�]X�KDEHQ�XQG�GLFK�JXW�]X�HUQlKUHQ��K|UW�GHU�7UDXP�YRQ�VHOEHU�DXI��6FDUOHWW��,FK�VRUJH�GDI�U��GD��GLU�QLFKWV�PHKU�JHVFKLHKW�©ª:LH�OLHE�YRQ�GLU��5KHWW�©ª9LHOHQ� 'DQN� I�U� GHQ� %URVDPHQ� YRQ� GHLQHP� 7LVFK�� GX� UHLFKH� )UDX��6FDUOHWW��MHGHQ�0RUJHQ��ZHQQ�GX�DXIZDFKVW��VROOVW�GX�GLU�VDJHQ��,FK�EUDXFKH�QLH�PHKU�+XQJHU�]X�OHLGHQ�XQG�PLU�NDQQ�QLFKWV�]XVWR�HQ��VRODQJH�5KHWW�GD�LVW�XQG�GLH�5HJLHUXQJ�GHU�9HUHLQLJWHQ�6WDDWHQ�EHVWHKHQ�EOHLEW�©ª'LH� 5HJLHUXQJ� GHU� 9HUHLQLJWHQ� 6WDDWHQ"©� IUDJWH� VLH� XQG� IXKU�HUVFKURFNHQ�PLW�LPPHU�QRFK�WUlQHQQDVVHQ�:DQJHQ�HPSRU�ª'DV� ZHLODQG� NRQI|GHULHUWH� *HOG� LVW� MHW]W� HLQH� HKUEDUH� )UDX� JHZRUGHQ��,FK�KDEH�GHQ�JU|�WHQ�7HLO�GDYRQ�LQ�6WDDWVSDSLHUHQ�DQJHOHJW�©ª+HLOLJHU� 6WURKVDFN�©� 6FDUOHWW� VHW]WH� VLFK� DXIUHFKW� XQG� YHUJD�� GLH�bQJVWH�� GLH� VLH� HEHQ� QRFK� JHTXlOW� KDWWHQ�� ª:LOOVW� GX� GDPLW� VDJHQ�� GD�� GX�GHLQ�*HOG�GHQ�<DQNHHV�JHOLHKHQ�KDVW"©ª*HJHQ�JXWH�=LQVHQ�©ª8QG�ZHQQ� VLH� KXQGHUW� 3UR]HQW� JHEHQ�� GX�PX�W� VRIRUW� YHUNDXIHQ��:DV�I�U�HLQ�*HGDQNH��'LH�<DQNHHV�N|QQHQ�PLW�GHLQHP�*HOG�DUEHLWHQ�©ª8QG�ZDV�VROO�LFK�GDQQ�GDPLW�WXQ"©�IUDJWH�HU�OlFKHOQG�XQG�EHPHUNWH��GD��VLH�QLFKW�PHKU�VR�JUR�H�HUVFKURFNHQH�$XJHQ�PDFKWH�ª1XQ�� *UXQGEHVWLW]� LQ� )LYH� 3RLQWV� NDXIHQ�� ,FK� ZHWWH�� I�U� GHLQ� *HOG�NDQQVW�GX�JDQ]�)LYH�3RLQWV�KDEHQ�©ª1HLQ�� GDQNH�� )LYH� 3RLQWV� P|FKWH� LFK� QLFKW�� 6HLWGHP� GLH�
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6FKLHEHUUHJLHUXQJ� QXQ� ZLUNOLFK� GLH� 0DFKW� LQ� *HRUJLD� KDW�� NDQQ� PDQ� QLH�ZLVVHQ�� ZDV� JHVFKLHKW�� 'HU� *HLHUVFKZDUP�� GHU� MHW]W� DXV� DOOHQ�+LPPHOVULFKWXQJHQ� DXI� *HRUJLD� QLHGHUVW|�W�� VROO� QLFKWV� DEEHNRPPHQ�� ,FK�VSLHOH� HLQ� EL�FKHQ� PLW� LKQHQ�� YHUVWHKVW� GX�� ZLH� HV� VLFK� I�U� HLQHQ� UHFKWHQ�*HVLQQXQJVOXPSHQ� JHK|UW�� DEHU� WUDXHQ� WXH� LFK� LKQHQ� QLFKW�� ,FK� OHJH� PHLQ�*HOG� QLFKW� LQ� *UXQGEHVLW]� DQ�� GD� VLQG� PLU� 3DSLHUH� OLHEHU�� GLH� NDQQ� PDQ�YHUVWHFNHQ��XQG�*UXQGEHVLW]�]X�YHUVWHFNHQ�LVW�QLFKW�VR�OHLFKW�©ª*ODXEVW�GX� ���©��ILQJ�VLH�DQ�XQG�HUEOHLFKWH��ZHLO�VLH�DQ�LKUH�0�KOHQ�XQG�GHQ�/DGHQ�GDFKWH�ª,FK� ZHL�� QLFKW� 0DFK� QLFKW� VROFK� lQJVWOLFKHV� *HVLFKW�� 6FDUOHWW�� 8QVHU�UHL]HQGHU� QHXHU�*RXYHUQHXU� LVW� HLQ� JXWHU� )UHXQG� YRQ�PLU�� (V� LVW� QXU��ZHLO�GLH�=HLWHQ� VR� XQVLFKHU� VLQG�� GD�P|FKWH� LFK� QLFKW� YLHO�*HOG� LQ�*UXQGEHVLW]�IHVWOHJHQ�©(U� VFKRE� VLH� DXI� GDV� HLQH� .QLH�� OHKQWH� VLFK� ]XU�FN�� ODQJWH� QDFK� HLQHU�=LJDUUH� XQG� ]�QGHWH� VLH� VLFK� DQ�� 6LH� OLH�� GLH� EOR�HQ� )��H� EDXPHOQ��EHWUDFKWHWH�GDV�6SLHO�GHU�0XVNHOQ�DXI�VHLQHU�EUDXQHQ�%UXVW�XQG�YHUJD��LKUH�bQJVWH�ª'DEHL�IlOOW�PLU�HLQ� 6FDUOHWW©��VDJWH�HU��ªLFK�ZLOO�HLQ�+DXV�EDXHQ��)UDQN�KDVW� GX� VR� ODQJH� ]XJHVHW]W�� ELV� HU� HLQZLOOLJWH�� EHL� 7DQWH� 3LWW\� ]X� ZRKQHQ��$EHU� EHL� PLU� JHKW� GDV� QLFKW�� ,KUH� WlJOLFKHQ� GUHL� 2KQPDFKWVDQIlOOH� N|QQWH�LFK� VFKZHUOLFK� DXVKDOWHQ�� XQG� DX�HUGHP� JODXEH� LFK��2QNHO� 3HWHU� HUPRUGHW�PLFK�HKHU��DOV�GD��HU�PLFK�DP�KHLOLJHQ�+HUGH�GHU�+DPLOWRQV�DXIQLPPW��0L��,QGLD�:LONHV� NDQQ� EHL�0L�� 3LWW\� ZRKQHQ� XQG� LKU� GHQ� ¾E|VHQ�0DQQ½� YRP�+DOVH� KDOWHQ��:HQQ� ZLU� QDFK� $WODQWD� ]XU�FNNRPPHQ�� ZRKQHQ� ZLU� LQ� GHQ�+RFK]HLWV]LPPHUQ�LP�+RWHO�1DWLRQDO��ELV�XQVHU�+DXV�IHUWLJ�LVW��9RU�XQVHUHU�$EUHLVH�IHLOVFKWH�LFK�JHUDGH�XP�GDV�JUR�H�*UXQGVW�FN�DQ�GHU�3ILUVLFKVWUD�H�QHEHQ�GHP�/H\GHQVFKHQ�+DXVH��'X�ZHL�W��ZHOFKHV�LFK�PHLQH"©ª$FK�� 5KHWW�� ZLH� KHUUOLFK�� ,FK� Z�QVFKH� PLU� GRFK� VR� VHKU� HLQ� HLJHQHV�+DXV��HLQ�JDQ]��JDQ]�JUR�HV�©ª(QGOLFK� HWZDV�� ZRULQ� ZLU� HLQLJ� VLQG�� :DV� PHLQVW� GX� ]X� ZHL�HU�6WXFNDUEHLW� XQG� VFKPLHGHHLVHUQHQ� *LWWHUQ�� ZLH� EHL� GHQ� .UHROHQKlXVHP�KLHU"©ª2� QHLQ�� 5KHWW�� 1LFKWV� $OWPRGLVFKHV� ZLH� GLH� +lXVHU� KLHU� LQ� 1HZ�2UOHDQV��,FK�ZHL��JHQDX��ZDV�LFK�P|FKWH��(V�LVW�DXFK�GDV�1HXHVWH��,FK�KDEH�HLQ�%LOG�GDYRQ�JHVHKHQ�LQ�± ZDUWH�HLQPDO�± LQ�¾+DUSHUV�:RFKH½�ZDU�HV��GLH�LFK�GXUFKJHEOlWWHUW�KDEH��(V�ZDU�JHEDXW�ZLH�HLQ�6FKZHL]HU�&KDOHW�©ª(LQ�6FKZHL]HU�± ZDV"©ª(LQ�&KDOHW�©ª%XFKVWDELHUH�GDV�©
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6LH�WDW�HV�ª$FK�VR©��VDJWH�HU�XQG�VWULFK�VLFK�GHQ�6FKQXUUEDUW�ª(V� ZDU� JDQ]� KHUUOLFK� XQG� KDWWH� HLQ� KRKHV� 0DQVDUGHQGDFK� PLW� HLQHP�/DWWHQ]DXQ� REHQGUDXI� XQG� HLQHP� 7XUP� DXV� QDFKJHPDFKWHQ� 6FKLQGHOQ� DQ�MHGHP� (QGH�� 'LH� 7�UPH� KDWWHQ� )HQVWHU� PLW� URWHQ� XQG� EODXHQ� 6FKHLEHQ��)DEHOKDIW�VDK�HV�DXV�©ª'DV�*HOlQGHU�DQ�GHU�+DXVWUHSSH�ZDU�ZRKO�DXVJHVlJW"©ª-D�©ª8QG�YRP�'DFK�GHU�9HUDQGD�KLQJ�KRO]JHVFKQLW]WHV�6SLW]HQZHUN"©ª-D��'X�KDVW�ZRKO�VFKRQ�VR�HLQV�JHVHKHQ"©ª)UHLOLFK�� $EHU� QLFKW� LQ� GHU� 6FKZHL]�� 'LH� 6FKZHL]HU� VLQG� HLQ� VHKU�EHJDEWHV�9RON�XQG�KDEHQ�6LQQ�I�U�DUFKLWHNWRQLVFKH�6FK|QKHLW��0|FKWHVW�GX�GHQQ�ZLUNOLFK�HLQ�VROFKHV�+DXV�KDEHQ"©ª2�MD�©ª8QG� LFK� KDWWH� JHKRIIW�� LP� =XVDPPHQOHEHQ� PLW� PLU� P|FKWH� VLFK�YLHOOHLFKW�GHLQ�*HVFKPDFN�EHVVHUQ��:DUXP�ZLOOVW�GX�QLFKW�HLQ�.UHROHQKDXV�RGHU�HLQ�.RORQLDOKDXV�PLW�VHFKV�ZHL�HQ�6lXOHQ"©ª,FK�VDJH�GLU�MD��LFK�ZLOO�QLFKW�VR�HWZDV�6SLH�LJHV�XQG�$OWPRGLVFKHV��8QG�GULQQHQ�ZROOHQ�ZLU�URWH�7DSHWHQ�XQG�URWH�6DPWSRUWLHUHQ�DQ�DOOHQ�)O�JHOW�UHQ�KDEHQ�� DFK� MD�� XQG� QHXH�� WHXUH� 1X�EDXPP|EHO� XQG� VFKZHUH�� GLFNH�7HSSLFKH� ± $FK��5KHWW��ZHQQ�GLH�/HXWH�XQVHU�+DXV�VHKHQ��ZHUGHQ�VLH�YRU�1HLG�SODW]HQ�©ª,VW� HV� GHQQ� GXUFKDXV� Q|WLJ�� GD�� VLH� XQV� DOOH� EHQHLGHQ"� 1XQ�� ZHQQ� GX�ZLOOVW�� VROOHQ�VLH�SODW]HQ��$EHU��6FDUOHWW��NRPPW�GLU�JDU�QLFKW�GHU�*HGDQNH��GD�� HV� NDXP� VHKU� JHVFKPDFNYROO� LVW�� HLQ� +DXV� VR� YHUVFKZHQGHULVFK�HLQ]XULFKWHQ��ZHQQ�DOOH�DQGHUHQ�ULQJVXPKHU�DUP�VLQG"©ª,FK�ZLOO�HV�DEHU�VR�KDEHQ©��VDJWH�VLH�HLJHQVLQQLJ��ª-HGHU��GHU�JHPHLQ�]X�PLU� JHZHVHQ� LVW�� VROO� SODW]HQ�� 8QG� JUR�H� *HVHOOVFKDIWHQ� ZLOO� LFK� JHEHQ��GDPLW�GLH�JDQ]H�6WDGW�EHUHXW��VR�VFKHX�OLFK��EHU�XQV�KHUJH]RJHQ�]X�VHLQ�©ª$EHU�ZHU�NRPPW�]X�GHLQHQ�*HVHOOVFKDIWHQ"©ª'LH�JDQ]H�6WDGW�QDW�UOLFK�©ª'DV�JODXEH�LFK�NDXP��'LH�*DUGH�VWLUEW��DEHU�VLH�HUJLEW�VLFK�QLFKW�©ª$FK��5KHWW��ZDV�GX�QLFKW�DOOHV�UHGHVW��:HQQ�GX�*HOG�KDVW��ELVW�GX�LPPHU�EHOLHEW�©ª,P�6�GHQ�QLFKW��(V�LVW�OHLFKWHU��GD��HLQ�.DPHO�GXUFK�HLQ�1DGHO|KU�JHKH��DOV� GD�� .ULHJVJHZLQQOHU� LQ� JXWH� +lXVHU� (LQOD�� ILQGHQ�� 8QG� ZDV� JDU� XQV�*HVLQQXQJVORVH�EHWULIIW�± GHQQ�GDV�VLQG�ZLU�EHLGH��PHLQ�+HU]�±��VR�N|QQHQ�
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ZLU� YRQ� *O�FN� VDJHQ�� ZHQQ� VLH� XQV� QLFKW� DQVSXFNHQ�� $EHU� ZHQQ� GX� HV�YHUVXFKHQ�ZLOOVW��VWHKH�LFK�GLU�EHL�XQG�ZHUGH�VLFKHUOLFK�GHLQHQ�)HOG]XJ�DXIV�LQQLJVWH� PLWJHQLH�HQ�� 8QG� GD� ZLU� GRFK� HLQPDO� EHLP� *HOG� VLQG� ± YHUVWHKPLFK�UHFKW��I�U�GDV�+DXV�XQG�I�U�GHLQHQ�SHUV|QOLFKHQ�)LUOHIDQ]�NDQQVW�GX�VR�YLHO�*HOG�KDEHQ��ZLH�GX�ZLOOVW��:HQQ�GX�DEHU�6FKPXFN�ZLOOVW��VR�VXFKH�LFK�LKQ�GLU�DXV��GHQQ�GX��PHLQH�+HU]DOOHUOLHEVWH��KDVW�HLQHQ�JDU�]X�JUDXHQKDIWHQ�*HVFKPDFN�� 8QG� VRYLHO� GX� ZLOOVW� I�U�:DGH� XQG� (OOD�� 8QG� ZHQQ� HV�:LOO�%HQWHHQ� PLW� GHU� %DXPZROOH� QLFKW� JO�FNW�� ZLOO� LFK� JHUQ� HLQVSULQJHQ� XQG�GHLQHP�ZHL�HQ� (OHIDQWHQ� LQ� GHU�&OD\WRQ�3URYLQ]�� GHQ� GX� VR� OLHE� KDVW�� DXI�GLH�%HLQH�KHOIHQ��'DV�LVW�GRFK�VHKU�QHWW�YRQ�PLU��QLFKW�ZDKU"©ª*HZL���GX ELVW�VHKU�IUHLJHELJ�©ª$EHU� K|U� JHQDX� ]X�� .HLQHQ� &HQW� EHNRPPVW� GX� I�U� GHQ� /DGHQ� XQG�NHLQHQ�&HQW�I�U�GHLQH�)HXHUKRO]IDEULN©ª$FK� ���©�� VDJWH� 6FDUOHWW� XQG� PDFKWH� HLQ� ODQJHV� *HVLFKW�� :lKUHQG� GHU�JDQ]HQ� +RFK]HLWVUHLVH� KDWWH� VLH� VLFK� �EHUOHJW�� ZLH� VLH� LKP� DP� EHVWHQ�EHLEULQJHQ�N|QQWH��GD��VLH�WDXVHQG�'ROODU�EUDXFKWH��XP�I�QI]LJ�4XDGUDWIX��/DQG�]XU�9HUJU|�HUXQJ�LKUHV�+RO]ODJHUV�]X�NDXIHQ�ª'X� KDVW� GRFK� VRQVW� LPPHU� VR� JUR�]�JLJ� JHWDQ� XQG� EHKDXSWHW�� GX�PDFKWHVW�GLU�QLFKWV�DXV�GHP�.ODWVFK��EHU�PHLQH�*HVFKlIWH��XQG�QXQ�ELVW�GX�GRFK�ZLH�DOOH�DQGHUQ�XQG�KDVW�$QJVW��PDQ�N|QQWH�VDJHQ��EHL�XQV�]X�+DXVH�KlWWH�LFK�GLH�+RVHQ�DQ�©ª1XQ�� ZHU� EHL� %XWOHUV� GLH� +RVHQ� DQKDW�� GDU�EHU� ZHUGHQ� VFKRQ� NHLQH�=ZHLIHO� DXINRPPHQ©�� OlFKHOWH� 5KHWW�� ª/D�� GLH� 7U|SIH� QXU� UHGHQ�� ,FK� ELQ�VRJDU� VR� XQIHLQ�� DXI� HLQH� W�FKWLJH� )UDX� VWRO]� ]X� VHLQ��'X� VROOVW� GHQ�/DGHQ�XQG�GLH�0�KOHQ� UXKLJ�ZHLWHUEHWUHLEHQ��6LH�JHK|UHQ�GHLQHQ�.LQGHUQ��:HQQ�:DGH� HUVW� JUR�� LVW�� ZLUG� HV� LKP� QLFKW� OLHE� VHLQ�� YRQ� VHLQHP� 6WLHIYDWHU�DE]XKlQJHQ��XQG�GDQQ�NDQQ�HU�GLH�/HLWXQJ��EHUQHKPHQ��$EHU�NHLQ�&HQW�YRQ�PHLQHP�*HOGH�JHKW�LQ�GHLQ�XQG�)UDQNV�*HVFKlIW�©ª:DUXP�QLFKW"©ª:HLO�PLU�QLFKWV�GDUDQ�OLHJW��$VKOH\�:LONHV�]X�XQWHUVW�W]HQ�©ª)lQJVW�GX�VFKRQ�ZLHGHU�GDYRQ�DQ"©ª'X�KDVW�PLFK�JHIUDJW��ZDUXP��XQG�LFK�VDJH�GLU�PHLQHQ�*UXQG��8QG�QRFK�HWZDV�� %LOGH� GLU� MD� QLFKW� HLQ�� GX� N|QQWHVW� PLFK� PLW� IDOVFKHU� %XFKI�KUXQJ�KLQWHUJHKHQ� XQG� PLU� HWZDV� GDU�EHU� YRUIOXQNHUQ�� ZLHYLHO� GHLQH� .OHLGHU�NRVWHQ�XQG�ZLHYLHO� GHU�+DXVVWDQG�YHUEUDXFKW�� XQG�GLU�GDQQ�YRQ�GHP�*HOG�PHKU�0DXOWLHUH� XQG� $VKOH\� QRFK� HLQH�0�KOH� NDXIHQ�� ,FK� KDEH� YRU�� GHLQH�$XVJDEHQ� HLQ]XVHKHQ� XQG� ]X� SU�IHQ��:DV� GDV�/HEHQ�NRVWHW��ZHL�� LFK��'X�EUDXFKVW� JDU� QLFKW� JHNUlQNW� ]X� VHLQ�� 'X� EUlFKWHVW� GHUJOHLFKHQ� IHUWLJ�� ,FK�WUDXH�GLU�GDV�]X��'LU�LVW�DOOHV�]X]XWUDXHQ��ZHQQ�HV�VLFK�XP�7DUD�XQG�$VKOH\�
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KDQGHOW�7DUD�PHLQHWZHJHQ��EHL�$VKOH\�MHGRFK�PX��LFK�DEVWRSSHQ��,FK�ODVVH�GLU�GLH�=�JHO�ORFNHU��PHLQ�/LHEOLQJ��DEHU�YHUJL��QLFKW��GD��LFK�WURW]GHP�PLW�.DQGDUH�XQG�PLW�6SRUHQ�UHLWH�©

��
0UV�� (OVLQJ� KRUFKWH� QDFK� GHP� )OXU� KLQDXV�� XQG� DOV� 0HODQLHV� 6FKULWWH�QDFK� GHU� .�FKH� YHUNODQJHQ�� ZR� YHUKHL�XQJVYROO� PLW� *HVFKLUU� JHNODSSHUW�XQG�PLW�6LOEHU�JHNOLUUW�ZXUGH��ZDQGWH�VLH�VLFK�]X�GHQ�'DPHQ�]XU�FN��GLH�PLW�1lK]HXJ� DXI� GHP� 6FKR�� LP� 6DORQ� LP�.UHLVH� VD�HQ�� XQG� VDJWH� OHLVH�� ª,FK�SHUV|QOLFK� KDEH� QLFKW� GLH� $EVLFKW�� 6FDUOHWW� ]X� EHVXFKHQ��ZHGHU� MHW]W� QRFK�VSlWHU©��XQG�LKU�IURVWLJ�YRUQHKPHV�*HVLFKW�VDK�QRFK�NlOWHU�DXV�DOV�VRQVW��'LH�DQGHUHQ� 0LWJOLHGHU� GHV� ª1lK]LUNHOV� I�U� GLH� :LWZHQ� XQG� :DLVHQ� GHU�.RQI|GHULHUWHQ©� OLH�HQ� GLH� 1DGHO� UXKHQ� XQG� U�FNWHQ� HLIULJ� LKUH�6FKDXNHOVW�KOH� QlKHU� ]XVDPPHQ�� $OOH� KDWWHQ� VLH� OlQJVW� GDUDXI� JHEUDQQW��VLFK��EHU�6FDUOHWW�XQG�5KHWW�DXV]XVSUHFKHQ��DEHU�0HODQLHV�*HJHQZDUW�KDWWH�VLH� GDUDQ� JHKLQGHUW��*HUDGH� DP�7DJH� YRUKHU�ZDU� GDV� MXQJH� 3DDU� DXV�1HZ�2UOHDQV� ]XU�FNJHNHKUW� XQG� EHZRKQWH� MHW]W� GLH� +RFK]HLWV]LPPHU� LP�+RWHO�1DWLRQDO�ª+XJK� VDJW�� LFK� P�VVH� HLQHQ� +|IOLFKNHLWVEHVXFK�PDFKHQ�� ZHLO� .DSLWlQ�%XWOHU� LKP� JHZLVVHUPD�HQ� GDV� /HEHQ� JHUHWWHW� KDW©�� IXKU�0UV�� (OVLQJ� IRUW��ªXQG�GLH�DUPH�)DQQ\�PHLQW�GDVVHOEH�XQG�VDJW�� VLH�ZLOO�HV� WXQ��,FK�KDEH�LKU�JHVDJW�� ¾)DQQ\��ZlUH� 6FDUOHWW� QLFKW� JHZHVHQ�� 7RPP\�ZlUH� KHXWH� QRFK� DP�/HEHQ�½�8QG�)DQQ\�ZDU�VR�XQYHUVWlQGLJ��]X�HUZLGHUQ��¾0XWWHU��LFK�EHVXFKH�QLFKW� 6FDUOHWW�� LFK� EHVXFKH� .DSLWlQ� %XWOHU�� (U� KDW� VHLQ� %HVWHV� JHWDQ�� XP�7RPP\�]X�UHWWHQ��XQG�ZHQQ�HV�LKP�QLFKW�JHODQJ��LVW�HV�QLFKW�VHLQH�6FKXOG�½©ª-XQJH� /HXWH� VLQG� GRFK� ]X� DOEHUQ©�� VDJWH� 0UV�� 0HUULZHWKHU�� ª%HVXFK�PDFKHQ��GDV�IHKOWH�JHUDGH�©�(PS|UXQJ�VFKZHOOWH�LKU�GHQ�PlFKWLJHQ�%XVHQ��DOV� VLH� GDUDQ� GDFKWH�� ZLH� 6FDUOHWW� VLH PLW� LKUHU�:DUQXQJ� YRU� GHU� (KH�PLW�5KHWW�KDWWH�DEIDKUHQ�ODVVHQ��ª0HLQH�0D\EHOOH�LVW�HEHQVR�DOEHUQ�ZLH�)DQQ\��6LH� XQG�5HQp�ZROOHQ� GXUFKDXV� HLQHQ�%HVXFK�PDFKHQ��ZHLO� %XWOHU� LKQ� YRU�GHP� *DOJHQ� EHZDKUW� KDW�� ,FK� KDEH� LKQHQ� DEHU� JHVDJW�� ZHQQ� 6FDUOHWW� VLFK�QLFKW�VR�EHQRPPHQ�KlWWH��ZlUH�5HQp�QLH�LQ�/HEHQVJHIDKU�JHNRPPHQ��3DSD�0HUULZHWKHU�ZLOO� DXFK� HLQHQ�%HVXFK�PDFKHQ� XQG� IDVHOW�� HU�ZHQLJVWHQV� VHL�GHP�6FKXIW�GDQNEDU��ZHQQ� LFK�HV�DXFK�QLFKW�ZlUH��'D�K|UW�GRFK�DOOHV�DXI��,FK� MHGHQIDOOV� ODVVH� PLFK� QLFKW� EOLFNHQ�� 6FDUOHWW� KDW� VLFK� PLW� LKUHU� +HLUDW�XQP|JOLFK� JHPDFKW�� 6FKOLPP�JHQXJ�� GD�� GHU�%XUVFKH�.ULHJVJHZLQQOHU� LVW�
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XQG�DQ�XQVHUHP�+XQJHU�*HOG�YHUGLHQW�KDW��MHW]W�VWHFNW�HU�DXFK�QRFK�PLW�GHQ�6FKLHEHUQ�XQG�*HVLQQXQJVOXPSHQ�XQWHU�HLQHU�'HFNH�XQG�LVW�GHU�)UHXQG�± MD�ZLUNOLFK�± GHU�)UHXQG�GHV�*RXYHUQHXUV��GHV�HOHQGHQ�%XOORFN��'D�%HVXFKH�PDFKHQ"�'DV�ZlUH�QRFK�VFK|QHU�©0UV��%RQQHOO�VHXI]WH��:LH�HLQ�GLFNHU�EUDXQHU�=DXQN|QLJ�VDK�VLH�DXV��XQG�PLW�IU|KOLFKHQ�$XJHQ�EOLFNWH�VLH�XP�VLFK�ª6LH�ZROOHQ� MD� QXU� HLQHQ� HLQ]LJHQ�+|IOLFKNHLWVEHVXFK�PDFKHQ��'ROO\� ����LFK�ZHL��QLFKW��RE�GDV�VR�YHUNHKUW�LVW��6RYLHO�LFK�ZHL���ZROOHQ�DOOH�0lQQHU��GLH�DQ�GHP�$EHQG�GDEHLJHZHVHQ�VLQG��HLQHQ�%HVXFK�PDFKHQ��XQG�GDV�ILQGH�LFK� JDQ]� ULFKWLJ�� (V� OLHJW�PLU� GRFK� VFKZHU� DXI� GHU� 6HHOH�� GD�� 6FDUOHWW� GLH�7RFKWHU�LKUHU�0XWWHU�LVW��,FK�ELQ�LQ�6DYDQQDK�PLW�(OOHQ�5RELOODUG�]XU�6FKXOH�JHJDQJHQ�� 6LH� ZDU� HLQ� SUDFKWYROOHV�0lGFKHQ�� XQG� LFK� KDWWH� VLH� VHKU� OLHE��:HQQ�QXU�LKU�9DWHU�GLH�+HLUDW�PLW�LKUHP�9HWWHU�3KLOLSSH�QLFKW�KLQWHUWULHEHQ�KlWWH�� 'HU� -XQJH� ZDU� LP� *UXQGH� JDU� NHLQ� VFKOHFKWHU� 0HQVFK�� -XQJHQV�P�VVHQ�QXQ�HLQPDO��EHU�GLH�6WUlQJH� VFKODJHQ��$EHU�(OOHQ�PX�WH�GXUFKDXV�GDYRQODXIHQ� XQG� GHQ� DOWHQ�2¶+DUD� KHLUDWHQ�� XQG� QXQ� KDW� VLH� HLQH� 7RFKWHU�ZLH� 6FDUOHWW�� (V� KLOIW� QLFKWV�� LP� $QGHQNHQ� DQ� (OOHQ� PX�� LFK� ZHQLJVWHQV�HLQPDO�KLQ�©ª*HI�KOVGXVHOHL�©� VFKQRE� 0UV�� 0HUULZHWKHU� HQHUJLVFK�� ª.LWW\� %RQQHOO��GX�ZLOOVW� ]X�HLQHU�)UDX� LQV�+DXV�JHKHQ��GLH�NDXP�HLQ�-DKU�QDFK�GHP�7RGH�LKUHV�0DQQHV�ZLHGHU�JHKHLUDWHW�KDW"©ª8QG� GLH�0U��.HQQHG\V�7RG� DXI� GHP�*HZLVVHQ� KDW"©�ZDUI� ,QGLD� N�KO��DEHU�LQ�lW]HQGHP�7RQ�GD]ZLVFKHQ��6REDOG�VLH�DQ�6FDUOHWW�GDFKWH��ILHO�HV�LKU�VFKZHU��DXFK�QXU�GLH�+|IOLFKNHLW�]X�ZDKUHQ��'HQQ�LPPHU�XQG�LPPHU�ZLHGHU�PX�WH�VLH�]XJOHLFK�DQ�6WXDUW�7DUOHWRQ�GHQNHQ��ª,FK�PHLQH�LPPHU��VFKRQ�HKH�0U��.HQQHG\�HUVFKRVVHQ�ZXUGH��PX��PHKU�]ZLVFKHQ�LKU�XQG�GLHVHP�%XWOHU�YRUJHJDQJHQ�VHLQ��DOV�GLH�PHLVWHQ�GHQNHQ�©(KH�GLH�'DPHQ�VLFK�YRQ�LKUHP�(QWVHW]HQ��EHU�GLHVH�%HPHUNXQJ��QXQ�JDU�DXV� GHP� 0XQGH� HLQHU� -XQJIUDX�� HUKROHQ� NRQQWHQ�� VWDQG� 0HODQLH� DXI� GHU�6FKZHOOH��6LH�ZDUHQ�VR�YHUWLHIW�LQ�LKUHQ�.ODWVFK�JHZHVHQ��GD��VLH�0HODQLHV�OHLFKWH�6FKULWWH�QLFKW�JHK|UW�KDWWHQ��XQG�QXQ�VD�HQ�VLH�YRU�LKUHU�*DVWJHEHULQ�GD�ZLH�6FKXOPlGFKHQ��GLH�GHU�/HKUHU�EHLP�7XVFKHOQ�HUWDSSW�� -HW]W�NDP�]X�DOO�LKUHU�(QWU�VWXQJ�QRFK�GHU�EODVVH�6FKUHFN��DOV�VLH�0HODQLHV�YHUZDQGHOWHV�*HVLFKW� VDKHQ�� *DQ]� URW� ZDU� VLH� JHZRUGHQ� LQ� LKUHP� =RUQ�� 'LH� VDQIWHQ�$XJHQ� VSU�KWHQ� )XQNHQ�� XQG� GLH� 1DVHQO|FKHU� EHEWHQ�� 1LHPDQG� KDWWH�0HODQLH� MH� ]RUQLJ� JHVHKHQ��.HLQH�GHU� DQZHVHQGHQ�'DPHQ�KLHOW� VLH� GHVVHQ��EHUKDXSW� I�U� IlKLJ�� 6LH� KDWWHQ� VLH� DOOH� OLHE�� DEHU� VLH� KLHOWHQ� VLH� I�U� GLH�GHQNEDU� VDQIWHVWH�� JHI�JLJVWH� MXQJH� )UDX�� JDQ]� (KUHUELHWXQJ� JHJHQ� bOWHUH�XQG�RKQH�MHGH�HLJHQH�0HLQXQJ�ª:LH� NDQQVW� GX� QXU�� ,QGLD�©� ULHI� VLH� PLW� OHLVHU�� EHEHQGHU� 6WLPPH��
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ª:RKLQ�VROO�GLH�(LIHUVXFKW�GLFK�QRFK�WUHLEHQ"�6FKlPH�GLFK�©,QGLD�ZXUGH�EOD��XQG�KRE�VWRO]�GHQ�.RSI�ª,FK�QHKPH�QLFKWV�]XU�FN©��VDJWH�VLH�NXU]��XQG�LQQHUOLFK�NRFKWH�VLH�,FK� HLIHUV�FKWLJ"� ± GDFKWH� VLH� EHL� VLFK��0LW� 6WXDUW� 7DUOHWRQ��PLW�+RQH\�XQG� &KDUOHV� LP� *HGlFKWQLV� KDWWH� VLH� ZRKO� JXWHQ� *UXQG�� DXI� 6FDUOHWW�HLIHUV�FKWLJ� ]X� VHLQ�� JXWHQ� *UXQG�� VLH� ]X� KDVVHQ�� EHVRQGHUV� VHLWGHP� VLH�6FDUOHWW� LP� 9HUGDFKW� KDWWH�� GD�� VLH� DXFK� QRFK� $VKOH\� LUJHQGZLH� LQ� LKUH�1HW]H� YHUVWULFNW� KDEH�� ,FK� N|QQWH� GLU� DOOHUOHL� �EHU�$VKOH\� XQG� GHLQH� WUHXH�6FDUOHWW� HU]lKOHQ�� GDFKWH� VLH� XQG� HUZRJ� PLW� ]HUULVVHQHP� +HU]HQ�� RE� VLH�$VKOH\� OLHEHU�GXUFK�6WLOOVFKZHLJHQ� VFKRQHQ�RGHU�YRU�0HOO\�XQG�DOOHU�:HOW�JHZDOWVDP� EOR�VWHOOHQ� VROOWH�� 'DQQ� PX�WH� 6FDUOHWW� LKQ� ZRKO� RGHU� �EHO�IUHLJHEHQ��$EHU�MHW]W�ZDU�HV�QRFK�QLFKW�DQ�GHU�=HLW��6LH�KDWWH�NHLQH�%HZHLVH��QXU�LKUHQ�$UJZRKQ�ª,FK�QHKPH�QLFKWV�]XU�FN©��ZLHGHUKROWH�VLH�ª'DQQ�WULIIW�HV�VLFK�JXW��GD��GX�QLFKW�PHKU�EHL�PLU�LP�+DXVH�OHEVW©��VDJWH�0HODQLH�LQ�HLVLJHP�7RQ�,QGLD�VSUDQJ�DXI��GDV�%OXW�VFKR��LKU�LQ�GDV�NUlQNOLFKH�*HVLFKW�ª0HODQLH��GX� ����PHLQH�6FKZlJHULQ� ����GX ZLOOVW�GRFK�QLFKW�PLW�PLU�6WUHLW�DQIDQJHQ�ZHJHQ�GLHVHU�VFKDPORVHQ�3HUVRQ����©ª6FDUOHWW� LVW� JOHLFKIDOOV� PHLQH� 6FKZlJHULQ©�� HUZLGHUWH� 0HODQLH� XQG�EOLFNWH� ,QGLD�N�KO� LQ�GLH�$XJHQ�� DOV�ZlUHQ� VLH� HLQDQGHU�Y|OOLJ� IUHPG��ªXQG�VWHKW� PLU� QlKHU� DOV� HLQH� OHLEKDIWLJH� 6FKZHVWHU�� 'X� VFKHLQVW� YHUJHVVHQ� ]X�KDEHQ��ZLHYLHO� LFK� LKU� YHUGDQNH�� ,FK� DEHU� KDEH� HV� QLFKW� YHUJHVVHQ��6LH� KDW�PLU� ZlKUHQG� GHU� JDQ]HQ� %HODJHUXQJ� ]XU� 6HLWH� JHVWDQGHQ�� DOV� VRJDU� 7DQWH�3LWW\� QDFK� 0DFRQ� JHIORKHQ� ZDU�� XQG� DXFK� VLH� KlWWH� QDFK� +DXVH� JHKHQ�N|QQHQ�� 6LH� KDW� PLU� PHLQ� .LQG� JHKROW�� DOV� GLH� <DQNHHV� VFKRQ� EHLQDKH� LQ�$WODQWD�ZDUHQ��XQG�GLH�0�KH�QLFKW�JHVFKHXW��PLFK�XQG�%HDX�GDPDOV�DXI�GHU�IXUFKWEDUHQ�)DKUW�QDFK�7DUD�PLW]XQHKPHQ��REZRKO�VLH�XQV�HEHQVRJXW�KLHU�LQ�HLQHP�/D]DUHWW�KlWWH�GHQ�<DQNHHV�LQ�GLH�+lQGH�IDOOHQ�ODVVHQ�N|QQHQ��6LH�KDW�PLFK� JHSIOHJW� XQG� JHI�WWHUW�� DXFK� ZHQQ� VLH� P�GH� ZDU� XQG� VHOEHU� +XQJHU�OHLGHQ�PX�WH��:HLO�LFK�NUDQN�XQG�VFKZDFK�ZDU��KDWWH�LFK�DXI�7DUD�GLH�EHVWH�0DWUDW]H�� $OV� LFK� ZLHGHU� JHKHQ� NRQQWH�� EHNDP� LFK� GDV� HLQ]LJH� 3DDU� KHLOH�6FKXKH LP�+DXVH��'X�NDQQVW�YHUJHVVHQ�� ,QGLD��ZDV� VLH� I�U�PLFK�JHWDQ�KDW��LFK� DEHU� QLFKW�� 8QG� DOV� $VKOH\� NUDQN� XQG� ]HUP�UEW� QDFK� +DXVH� NDP� XQG�NHLQ�+HLP�KDWWH� XQG�NHLQHQ�&HQW� LQ� GHU�7DVFKH�� KDW� VLH� LKQ�DXIJHQRPPHQ�ZLH� HLQH� 6FKZHVWHU�� 8QG� DOV� ZLU� GDFKWHQ�� ZLU� P��WHQ� QDFK� GHP� 1RUGHQ��XQG�XQV�GDV�+HU]�EUDFK��ZHLO�ZLU�*HRUJLD�YHUODVVHQ�VROOWHQ��VSUDQJ�6FDUOHWW�HLQ�XQG�JDE�LKP�GLH�/HLWXQJ�GHU�0�KOH��8QG�.DSLWlQ�%XWOHU�KDW�$VKOH\�DXV�ODXWHU� +HU]HQVJ�WH� GDV� /HEHQ� JHUHWWHW�� REZRKO� $VKOH\� JDQ]� JHZL�� QLFKWV�
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YRQ�LKP�]X�HUZDUWHQ�KDWWH��'HVKDOE�ELQ�LFK�6FDUOHWW�XQG�%XWOHU�GDQNEDU��MD��VHKU�GDQNEDU��'X�DEHU��,QGLD��ZLH�NDQQVW�GX�YHUJHVVHQ��ZDV�$VKOH\�XQG�LFK�6FDUOHWW� VFKXOGLJ� VLQG"�:LH�NDQQVW�GX�GDV�/HEHQ�GHLQHV�%UXGHUV�VR�JHULQJ�DFKWHQ�� GD�� GX� GLH� (KUH� VHLQHV� 5HWWHUV� DQWDVWHVW� $XI� GLH� .QLH� VLQNHQ�VROOWHVW�GX�YRU�6FDUOHWW�XQG�.DSLWlQ�%XWOHU�XQG�WlWHVW�LKQHQ�GDPLW�QRFK�ODQJH�QLFKW�JHQXJ�©ª1XQ� K|U� DEHU� PDO�� 0HOO\�©� 0UV�� 0HUULZHWKHU� KDWWH� VLFK� ZLHGHU�JHVDPPHOW��ª6R�GDUIVW�GX�QLFKW�PLW�,QGLD�VSUHFKHQ�©ª:DV� 6LH� �EHU� 6FDUOHWW� JHVDJW KDEHQ�� KDEH� LFK� JOHLFKIDOOV� JHK|UW©��0HODQLH� IXKU� KHUXP� XQG� �EHU� GLH� EHOHLEWH� DOWH� 'DPH� KHU� PLW� GHU� 0LHQH�HLQHV� )HFKWHUV�� GHU� GHQ� HLQHQ� *HJQHU� DEJHWDQ� KDW� XQG� QXQ� GLH� .OLQJH�Z�WHQG�DXI�GHQ�DQGHUHQ�]�FNW��ª8QG�DXFK�,KUH�:RUWH��0UV��(OVLQJ��:DV�6LH�LQ�,KUHQ NOHLQOLFKHQ�+HU]HQ�YRQ�LKU�GHQNHQ��JHKW�PLFK�QLFKWV�DQ��GDV�N|QQHQ�6LH� PLW� VLFK� VHOEVW� DEPDFKHQ�� $EHU� ZDV� 6LH� LQ� PHLQHP� +DXVH� RGHU� LQ�PHLQHP�%HLVHLQ�YRQ�LKU�VDJHQ��GDV�JHKW�PLFK�DOOHUGLQJV�DQ��:LH�N|QQHQ�6LH��EHUKDXSW� HWZDV� VR�)XUFKWEDUHV�QXU�GHQNHQ�XQG�QXQ�JDU�VDJHQ��+DOWHQ�6LH�VR�ZHQLJ�YRQ�GHQ�0lQQHUQ�,KUHU�)DPLOLHQ��GD��6LH�VLH�OLHEHU�WRW�DOV�OHEHQGLJ�Z��WHQ"� 9HUVS�UHQ� 6LH� GHQQ� JDU� NHLQHQ� )XQNHQ� 'DQNEDUNHLW� JHJHQ� GHQ�0DQQ�� GHU� VLH�PLW� HLJHQHU� /HEHQVJHIDKU� JHUHWWHW� KDW"� 'LH� <DQNHHV� KlWWHQ�GRFK� DXFK� LKQ� I�U� HLQ�0LWJOLHG� GHV� .ODQV� KDOWHQ� N|QQHQ��ZHQQ� GLH� JDQ]H�:DKUKHLW�DQV�/LFKW�JHNRPPHQ�ZlUH��XQG�KlWWHQ�LKQ�DXIKlQJHQ�N|QQHQ��)�U�,KUH�0lQQHU�KDW�HU�VHLQ�/HEHQ�DXIV�6SLHO�JHVHW]W��I�U�,KUHQ�6FKZLHJHUYDWHU��0UV�� 0HUULZHWKHU�� I�U� ,KUHQ� 6FKZLHJHUVRKQ� XQG� ,KUH� EHLGHQ� 1HIIHQ�� )�U�,KUHQ�%UXGHU��0UV��%RQQHOO��)�U�,KUHQ�6RKQ�XQG�,KUHQ�6FKZLHJHUVRKQ��0UV��(OVLQJ�� 8QGDQNEDUH� 6HHOHQ� VLQG� 6LH�� ,FK� YHUODQJH�� GD�� 6LH� PLFK� DOOH� XP�(QWVFKXOGLJXQJ�ELWWHQ�©0UV�� (OVLQJ� KDWWH� LKUH� 1lKDUEHLW� LQ� GHQ� .DVWHQ� JHVWRSIW� XQG� VWDQG� QXQ�PLW�IHVW�JHVFKORVVHQHQ�/LSSHQ�GD�ª+lWWH�LFK�MH�JHDKQW��GD��GX�VR�XQJH]RJHQ�VHLQ�NDQQVW��0HOO\�����QHLQ��LFK�ELWWH� GLFK� QLFKW� XP� (QWVFKXOGLJXQJ�� ,QGLD� KDW� UHFKW�� 6FDUOHWW� LVW� HLQ�OHLFKWVLQQLJHV�XQG�VFKDPORVHV�)UDXHQ]LPPHU��,FK�NDQQ�QLFKW�YHUJHVVHQ��ZLH�VLH�VLFK�ZlKUHQG�GHV�.ULHJHV�DXIJHI�KUW�KDW�� LFK�NDQQ�QLFKW�YHUJHVVHQ��GD��VLH� VLFK� ZLH� GDV� QLHGULJVWH� *HVLQGHO� EHQLPPW�� VHLWGHP� VLH� ]X� *HOGH�JHNRPPHQ�LVW����©ª6LH�N|QQHQ�QXU�QLFKW�YHUJHVVHQ©��ILHO�0HODQLH�LKU�LQV�:RUW�XQG�VWHPPWH�GLH�EHLGHQ�NOHLQHQ�)lXVWH�LQ GLH�6HLWH��ªGD��VLH�+XJK�HQWODVVHQ�KDW��ZHLO�HU�]X�XQW�FKWLJ�LVW��XP�LKU�GLH�0�KOH�]X�I�KUHQ�©ª0HOO\�©�lFK]WHQ�YLHOH�6WLPPHQ�LP�&KRU�0UV�� (OVLQJ� ZDUI� GHQ� .RSI� ]XU�FN� XQG� VFKULWW� ]XU� 7�U�� $OV� DEHU� LKUH�+DQG�DXI�GHU�.OLQNH�ODJ��EOLHE�VLH�VWHKHQ�XQG�GUHKWH VLFK�XP�
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ª0HOO\©�� VDJWH� VLH� LQ� SO|W]OLFK� YHUZDQGHOWHP� 7RQ�� ª/LHEOLQJ�� HV� EULFKW�PLU�GDV�+HU]��,FK�ZDU�GLH�EHVWH�)UHXQGLQ�GHLQHU�0XWWHU��LFK�ELQ�'U��0HDGH�]XU�+DQG�JHJDQJHQ��DOV�HU�GLFK�LQ�GLHVH�:HOW�EHI|UGHUWH��XQG�LFK�KDEH�GLFK�VR� OLHE�ZLH� HLQ� HLJHQHV�.LQG��:HQQ� HV� VLFK� XP�HWZDV�:LFKWLJHV�KDQGHOWH��WlWH�HV�QLFKW�VR�ZHK��GLFK�VR�VSUHFKHQ�]X�K|UHQ��$EHU�ZHJHQ�HLQHU�)UDX�ZLH�6FDUOHWW�2¶+DUD��GLH�HEHQVRJXW�GLU�ZLH�HLQHU�YRQ�XQV�HLQHQ�QLHGULJHQ�6WUHLFK�VSLHOHQ�NDQQ����©%HL�0UV��(OVLQJV�HUVWHQ�:RUWHQ�NDPHQ�0HODQLH�GLH�7UlQHQ�LQ�GLH�$XJHQ��DEHU�DOV�GLH�DOWH�'DPH�IRUWIXKU��ZXUGH�LKU�*HVLFKW�ZLHGHU�KDUW�ª(LQV�P|FKWH� LFK�HLQ� I�U�DOOHPDO�NODUVWHOOHQ��:HU�6FDUOHWW�QLFKW�EHVXFKW��EUDXFKW�DXFK�PLFK�QLFKW�ZLHGHU�]X�EHVXFKHQ�©�8QWHU�ODXWHP�6WLPPHQJHZLUU�NDPHQ�GLH�'DPHQ�LQ�GLH�+|KH��0UV��(OVLQJ�OLH��LKUHQ�1lK]HXJNDVWHQ�IDOOHQ�XQG�OLHI��GLH�IDOVFKHQ�6WLUQO|FNFKHQ�YHUUXWVFKW��LQV�=LPPHU�]XU�FN�ª'DV�GDUI�QLFKW�VHLQ�©�MDPPHUWH�VLH��ª'DV�GDUI�HLQIDFK�QLFKW�VHLQ��'X�ELVW�QLFKW� EHL� 6LQQHQ�� 0HOO\�� GX� ZHL�W� QLFKW�� ZDV� GX� VDJVW�� 'X� VROOVW� PHLQH�)UHXQGLQ�EOHLEHQ�XQG�LFK�GLH�GHLQH��'LHV�GDUI�DXI�NHLQHQ�)DOO�]ZLVFKHQ�XQV�WUHWHQ�©6LH�ZHLQWH�� XQG�SO|W]OLFK� ODJ� LKU�0HOO\� LQ�GHQ�$UPHQ��$XFK� VLH�ZHLQWH��HUNOlUWH� DEHU� XQWHU� 6FKOXFK]HQ�� VLH� KDEH� :RUW� I�U� :RUW� HUQVW� JHPHLQW��0HKUHUH� GHU� DQGHUHQ� 'DPHQ� EUDFKHQ� JOHLFKIDOOV� LQ� 7UlQHQ� DXV�� 0UV��0HUULZHWKHU� WURPSHWHWH� ODXW� LQ� LKU� 7DVFKHQWXFK� XQG� XPKDOVWH�0UV�� (OVLQJ�XQG�0HODQLH� EHLGH� PLWHLQDQGHU�� 7DQWH� 3LWW\�� GLH� GHP� JDQ]HQ� $XIWULWW� ZLH�YHUVWHLQHUW� ]XJHVHKHQ� KDWWH�� VDQN� SO|W]OLFK� LQ� HLQH� GHU� ZHQLJHQ� HFKWHQ�2KQPlFKWHQ�� GLH� LKU� LQ� LKUHP�/HEHQ� ]XVWLH�HQ�� ,Q� DOO� GHP�'XUFKHLQDQGHU�YRQ� 7UlQHQ� XQG�.�VVHQ� XQG� HLOLJ� KHUYRUJHKROWHP�5LHFKVDO]� XQG� 6FKQDSV�JDE�HV�QXU�HLQ�HLQ]LJHV�UXKLJHV�*HVLFKW��HLQ�HLQ]LJHV�3DDU�WURFNHQHU�$XJHQ��,QGLD�:LONHV�YHUOLH��XQEHPHUNW�YRQ�DOOHQ�GDV�+DXV�$OV� *UR�SDSD� 0HUULZHWKHU� PHKUHUH� 6WXQGHQ� GDQDFK� 2QNHO� +HQU\�+DPLOWRQ�LQ�GHP�ª0lGFKHQ�YRQ�KHXWH©�WUDI��EHULFKWHWH�HU�YROOHU�+RFKJHQX���EHU�GLH�(UHLJQLVVH�GHV�0RUJHQV��ZLH�HU�VLH�YRQ�0UV��0HUULZHWKHU�HUIDKUHQ�KDWWH�� (U� ZDU� EHVHOLJW�� GD�� MHPDQG� VLFK� HLQ� +HU]� JHID�W� XQG� VHLQHU�KHUUVFKJHZDOWLJHQ� 6FKZLHJHUWRFKWHU� GLH� 6WLUQ� JHERWHQ� KDWWH�� (U� MHGHQIDOOV�KDWWH�QRFK�QLH�GHQ�0XW�GD]X�JHKDEW�ª8QG� ZDV� KDW� GLH� *lQVHKHUGH� VFKOLH�OLFK� EHVFKORVVHQ"©� IUDJWH� 2QNHO�+HQU\�lUJHUOLFK�ª:HL�� GHU� 7HXIHO©� VDJWH� *UR�SDSD�� ª0LU� VFKHLQW�� 0HOO\� KDW� DXI� GHU�JDQ]HQ� /LQLH� JHVLHJW� ,FK� ZHWWH�� VLH� PDFKHQ� DOOH� ZHQLJVWHQV� HLQPDO� LKUHQ�%HVXFK��+HQU\��YRQ�GHLQHU�1LFKWH�KDOWHQ�GLH�/HXWH�ZLUNOLFK�HWZDV�©ª0HOO\� LVW� YHUU�FNW�� 'LH� 'DPHQ� KDEHQ� JDQ]� UHFKW�� 6FDUOHWW� LVW� HLQH�
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ORFNHUH�0RWWH�� XQG� LFK� VHKH� QLFKW� HLQ�� ZDUXP�&KDUOLH� VLH� JHKHLUDWHW� KDW©��VDJWH� 2QNHO� +HQU\� G�VWHU�� ª$EHU� DXI� LKUH� :HLVH� KDW� 0HOO\� DXFK� ZLHGHU�UHFKW��(V� LVW�QLFKW�PHKU�DOV�DQVWlQGLJ��GD��GLH�)DPLOLHQ�GHU�0lQQHU��GHQHQ�%XWOHU� GDV� /HEHQ� JHUHWWHW� KDW�� GRUW� HLQHQ� %HVXFK� PDFKHQ�� :HQQ� LFK� GHU�6DFKH�ULFKWLJ�DXI�GHQ�*UXQG�JHKH��KDEH�LFK��EULJHQV�JDU�QLFKW�VRYLHO�JHJHQ�%XWOHU��(U�KDW�VLFK�GDPDOV��DOV�HU�XQV�YRUP�*DOJHQ�EHZDKUWH��DOV�HLQ�JDQ]HU�0DQQ� JH]HLJW��:HU�PLU� LP�0DJHQ� OLHJW�� GD�� LVW� 6FDUOHWW�� 6LH� LVW� UHLFKOLFK�GUHLVW� 0HKU� DOV� LKU� JXW� LVW�� 1XQ�� LFK� PX�� MHGHQIDOOV� KLQ�� 6FKLHEHU� KLQ��6FKLHEHU� KHU�� 6FDUOHWW� LVW� VFKOLH�OLFK�PHLQH� DQJHKHLUDWHWH�1LFKWH�� ,FK� KDWWH�YRU��KHXWH�QDFKPLWWDJ�KLQ]XJHKHQ�©ª,FK� JHKH� PLW�� +HQU\�� 'ROO\� ZLUG� IUHLOLFK� JDQ]� DX�HU� 5DQG� XQG� %DQG�VHLQ��ZHQQ�VLH�GDV�K|UW��*|QQH�PLU�QRFK�HLQHQ�6FKOXFN�©ª1HLQ�� ZLU� ZROOHQ� .DSLWlQ� %XWOHU� XP� HLQ� *OlVFKHQ� VFKlGLJHQ�� (U� KDW�LPPHU�JXWHQ�6FKQDSV��GD��PX��LKP�GHU�1HLG�ODVVHQ�©
5KHWW� KDWWH� JHVDJW�� GLH� DOWH� *DUGH� ZHUGH� VLFK� QLFKW� HUJHEHQ�� XQG� VR�JHVFKDK�HV� DXFK��(U�ZX�WH��ZLH�ZHQLJ�GLH�SDDU�%HVXFKH��GLH� VLH�EHNDPHQ��]X� EHGHXWHQ� KDWWHQ� XQG� ZHOFKHP�8PVWDQG� HU� VLH� �EHUKDXSW� ]X� YHUGDQNHQ�KDWWH�� 'LH� )DPLOLHQ� GHU� 0lQQHU�� GLH� DQ� GHU� XQVHOLJHQ� 8QWHUQHKPXQJ� GHV�.ODQV�EHWHLOLJW�ZDUHQ��NDPHQ�ZRKO�DQIDQJV��GDQQ�DEHU�DXIIDOOHQG�VHOWHQ�XQG�OXGHQ�LKUHUVHLWV�%XWOHUV�QLFKW�]X�VLFK�HLQ�5KHWW� VDJWH�� VLH� ZlUHQ� �EHUKDXSW� QLFKW� JHNRPPHQ�� KlWWHQ� VLH� QLFKW�JHI�UFKWHW��GD��0HODQLH�VRQVW�*HZDOW�DQZHQGHQ�Z�UGH��:LH�HU�GDUDXI�NDP��ZX�WH� 6FDUOHWW� QLFKW��:LH� VROOWH� HV� GHQQ�P|JOLFK� VHLQ�� GD��0HODQLH� JHJHQ�/HXWH�ZLH�GLH�'DPHQ�(OVLQJ�XQG�0HUULZHWKHU�*HZDOW�DQZHQGHWH"�'D��VLH�QLFKW� ZLHGHUNDPHQ�� IRFKW� VLH� QLFKW� DQ�� MD�� VLH� EHPHUNWH� HV� NDXP�� GHQQ� LQ�LKUHQ�5lXPHQ�GUlQJWHQ� VLFK�*lVWH�JDQ]�DQGHUHU�$UW��ª1HXH�/HXWH©�KLH�HQ�VLH� EHL� GHQ� DOWHLQJHVHVVHQHQ� )DPLOLHQ $WODQWDV�� ZHQQ� VLH� QLFKW� PLW� QRFK�XQOLHEHQVZ�UGLJHUHQ�%H]HLFKQXQJHQ�WLWXOLHUW�ZXUGHQ�,P� +RWHO� 1DWLRQDO� ZRKQWHQ� HLQH� 0HQJH� ªQHXHU� /HXWH©�� GLH� ZLH� 5KHWW�XQG� 6FDUOHWW� GDUDXI� ZDUWHWHQ�� GD�� LKUH� +lXVHU� IHUWLJ� ZXUGHQ� ± YHUJQ�JWH�UHLFKH� /HXWH�� JDQ]� lKQOLFK� ZLH� 5KHWWV� )UHXQGH� LQ� 1HZ� 2UOHDQV�� HOHJDQW�JHNOHLGHW�� IUHLJHELJ� XQG� YRQ� QLFKW� QlKHU� EHVWLPPEDUHP� 9RUOHEHQ�� $OOH�ZDUHQ� VLH� 5HSXEOLNDQHU� XQG� KDWWHQ� LQ� $WODQWD� *HVFKlIWH�� GLH� PLW� GHU�6WDDWVUHJLHUXQJ� ]XVDPPHQKLQJHQ�� :DV� GDV� I�U� *HVFKlIWH� ZDUHQ�� ZX�WH�6FDUOHWW�QLFKW�XQG�JDE�VLFK�DXFK�QLFKW�GLH�0�KH��HV�]X�HUIDKUHQ�5KHWW� KlWWH� LKU� HUNOlUHQ�N|QQHQ�� XP�ZDV� HV� VLFK�KDQGHOWH��(V�ZDUHQ�GLH�*HVFKlIWH� YRQ�*HLHUQ� EHL� HLQHP� YHUHQGHQGHQ� 7LHU�� 6LH�ZLWWHUWHQ� GHQ�7RG�YRQ� IHUQ�� XQG� GLH� *LHU�� VLFK� ]X� VlWWLJHQ�� ]RJ� VLH� XQIHKOEDU� DQ�� (LQH�6HOEVWYHUZDOWXQJ� JDE� HV� LQ�*HRUJLD� QLFKW�PHKU�� GHU� 6WDDW�ZDU� KLOIORV�� XQG�
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GLH�$EHQWHXUHU�VFKZlUPWHQ�YRQ�DOOHQ�6HLWHQ�KHUHLQ�'LH� )UDXHQ� YRQ� 5KHWWV� .XPSDQHQ� NDPHQ� LQ� 6FKDUHQ�� XP� LKUH�$QWULWWVEHVXFKH�]X�PDFKHQ��HEHQVR�GLH�ªQHXHQ�/HXWH©��GHQHQ�VLH�EHL�LKUHP�+RO]KDQGHO� VFKRQ� EHJHJQHW� ZDU�� 5KHWW� PHLQWH�� GD� VLH� GDV� +RO]� I�U� LKUH�1HXEDXWHQ�EHL� LKU�JHNDXIW�KlWWHQ��VROOH�VLH�VLH�DXFK�HPSIDQJHQ��$OV�VLH�VLH�EHL�VLFK�VDK��IDQG�VLH�HV�DQJHQHKP��PLW�LKQHQ�XP]XJHKHQ��6LH�ZDUHQ�UHL]HQG�DQJH]RJHQ�XQG� VSUDFKHQ�QLH�YRP�.ULHJ�XQG�GHQ�VFKZHUHQ�=HLWHQ��VRQGHUQ�EHVFKUlQNWHQ� LKUH� 8QWHUKDOWXQJ� DXI� GLH� QHXHVWHQ� 0RGHQ�� DXI�6NDQGDOJHVFKLFKWHQ� XQG� DXI�:KLVW�� 6FDUOHWW�� GLH� ELVKHU� QLH�.DUWHQ�JHVSLHOW�KDWWH�� IDQG� UDVFK� *HIDOOHQ� DP� 6SLHO� XQG� ZXUGH� LQ� NXU]HU� =HLW� HLQH� JXWH�6SLHOHULQ�6REDOG� VLH� LP� +RWHO� ZDU�� IDQGHQ� VLFK� HLQH�0HQJH�:KLVWVSLHOHU� EHL� LKU�HLQ��$EHU�LQ�MHQHQ�7DJHQ�ZDU�VLH�QLFKW�RIW�LQ�LKUHQ�=LPPHUQ��6LH�KDWWH�]XYLHO�PLW� GHP�1HXEDX� GHV� +DXVHV� ]X� WXQ�� XP� VLFK�PLW� %HVXFK� DE]XJHEHQ��$P�OLHEVWHQ�ZROOWH�VLH�DOOH�LKUH�JHVHOOLJHQ�)UHXGHQ�XQG�3IOLFKWHQ�YHUVFKLHEHQ�ELV�]X� GHP�7DJH�� GD� GHU� %DX� IHUWLJ�ZDU� XQG� VLH� DOV� GLH�+HUULQ� GHV� VFK|QVWHQ�+DXVHV�YRQ�$WODQWD�XQG�DOV�*DVWJHEHULQ�GHU�HUOHVHQVWHQ�*HVHOOVFKDIWHQ�GHU�6WDGW�LQ�(UVFKHLQXQJ�WUHWHQ�N|QQWH�$Q�GHQ�ODQJHQ�ZDUPHQ�7DJHQ�VDK�VLH�LKU�+DXV�LQ�URWHP�6WHLQ�XQG�JUDXHQ�6FKLQGHOQ�SUXQNYROO�HPSRUVWHLJHQ��ELV�HV�MHGHV�DQGHUH�LQ�GHU�3ILUVLFKVWUD�H��EHUUDJWH�� 'LH� 0�KOHQ� XQG� GHQ� /DGHQ� �EHUOLH�� VLH� VLFK� VHOEVW� XQG�YHUEUDFKWH�LKUH�=HLW�DXI�GHP�*UXQGVW�FN��IRFKW�0HLQXQJVYHUVFKLHGHQKHLWHQ�PLW�GHQ�=LPPHUOHXWHQ�DXV�� ]DQNWH� VLFK�PLW�GHQ�0DXUHUQ�KHUXP�XQG�KHW]WH�GHQ� %DXXQWHUQHKPHU� ]X� JU|�HUHU� (LOH�� $OV� GLH�0DXHUQ� UDVFK� LQ� GLH�+|KH�VWLHJHQ��VDK�VLH�EHIULHGLJW��GD��GDV�+DXV�VFK|QHU�XQG�JU|�HU�DOV�MHGHV�DQGHUH�GHU� 6WDGW� ]X� ZHUGHQ� YHUVSUDFK�� 6RJDU� QRFK� HLQGUXFNVYROOHU� DOV� GDV� QDKH�JHOHJHQH� -DPHV�+DXV�� GDV� JHUDGH� DOV� $PWVZRKQXQJ� I�U� GHQ� *RXYHUQHXU�%XOORFN�JHNDXIW�ZRUGHQ�ZDU�'HU� 3DODVW� GHV�*RXYHUQHXUV� WDW�PLW� DXVJHVlJWHP�6FKPXFN� DQ�*HOlQGHU�XQG� 'DFKULQQHQ� VHLQ� %HVWHV�� DEHU� JHJHQ� GDV� YLHOIlOWLJH� 6FKQLW]ZHUN� DQ�6FDUOHWWV�+DXV�NDP�HU�QLFKW�DXI��(U�KDWWH�HLQHQ�7DQ]VDDO��DEHU�LP�9HUJOHLFK�]X� GHP� 5LHVHQUDXP�� GHU� LQ� 6FDUOHWWV� +DXV� GHQ� JDQ]HQ� GULWWHQ� 6WRFN�HLQQDKP�� ZLUNWH� HU� QXU� ZLH� HLQ� %LOODUGWLVFK�� ,KU� +DXV� VWDFK� LQ� GHU� 7DW� DQ�DOOHP� (UGHQNOLFKHQ� GHQ� *RXYHUQHXUVSDODVW� XQG� MHGHV� DQGHUH� +DXV� LQ� GHU�6WDGW� DXV�� DQ� .XSSHOQ� XQG� 7�UPHQ�� 7�UPFKHQ� XQG� (UNHUQ�� %OLW]DEOHLWHUQ�XQG�GHQ�]DKOUHLFKHQ�)HQVWHUQ�PLW�EXQWHQ�6FKHLEHQ�(LQ� %DONRQ�� ]X� GHP� DQ� GHQ� YLHU� 6HLWHQ� GHV� *HElXGHV� YLHU� 7UHSSHQ�KLQDXII�KUWHQ��XPJDE�GDV�JDQ]H�+DXV��'HU *DUWHQ�ZDU�JHUlXPLJ�XQG�VFK|Q�DQJHSIODQ]W�� GDULQ� YHUVWUHXW� VWDQGHQ� OlQGOLFKH� (LVHQElQNH� XQG� HLQ�JX�HLVHUQHU� 3DYLOORQ�� GHQ� GLH� HOHJDQWH�:HOW� YRQ� GDPDOV� ª*D]HER©� QDQQWH�
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XQG�GHU��ZLH�PDQ�6FDUOHWW�YHUVLFKHUWH�� LQ� UHLQ�JRWLVFKHP�6WLO� HUULFKWHW�ZDU��VRZLH� ]ZHL� JUR�H� 6WDQGELOGHU� DXV� *X�HLVHQ�� HLQHQ� +LUVFK� XQG� HLQH�%XOOGRJJH��VR�JUR��ZLH�HLQ�6KHWODQG�3RQ\��GDUVWHOOHQG��)�U�:DGH�XQG�(OOD��GLH� YRQ� GHU� *U|�H� XQG� GHP� 3UXQN� XQG� GHP�PRGLVFKHQ� +DOEGXQNHO� LKUHV�QHXHQ�+HLPV� HWZDV� YHUVW|UW�ZDUHQ��ZDUHQ�GLH� EHLGHQ�(LVHQWLHUH GDV�HLQ]LJ�(UIUHXOLFKH�,QQHQ� ZXUGH� GDV� +DXV� JDQ]� QDFK� 6FDUOHWWV�:�QVFKHQ� HLQJHULFKWHW�� 'LH�)X�E|GHQ�ZDUHQ�PLW�GLFNHQ�URWHQ�7HSSLFKHQ�DXVJHOHJW�� URWH�6DPWSRUWLHUHQ�KLQJHQ� DQ� GHQ� 7�UHQ�� XQG� GLH� QHXHVWHQ� +RFKJODQ]P|EHO� LQ� VFKZDU]HP�1X�EDXP� PLW� 6FKQLW]HUHLHQ�� ZR� QXU� HLQ� 3OlW]FKHQ� ]XP� 6FKQLW]HQ� ZDU��OXGHQ� ]XP� 6LW]HQ� HLQ�� VLH� ZDUHQ� DEHU� PLW� JODWWHP� 5R�KDDU� VR� VWUDPP�JHSROVWHUW��GD��GLH�'DPHQ�VLFK�QXU�YRUVLFKWLJ�GDUDXI�QLHGHUOLH�HQ��]X�OHLFKW�NRQQWH� PDQ� KHUXQWHUJOHLWHQ�� $Q� GHQ� :lQGHQ� KLQJHQ� �EHUDOO� 6SLHJHO� LQ�YHUJROGHWHQ�5DKPHQ��]XP�7HLO�PDQQVKRFK��HV�ZDUHQ��ZLH�5KHWW�QDFKOlVVLJ�EHPHUNWH�� JHQDX� VROFKH� ZLH� LQ� %HOOH�:DWOLQJV� /RNDO�� 'D]ZLVFKHQ� KLQJHQ�6WDKOVWLFKH� LQ� VFKZHUHQ�5DKPHQ��HWOLFKH�DFKW�)X�� ODQJ��GLH�6FDUOHWW� HLJHQV�DXV� 1HZ� <RUN� KDWWH� NRPPHQ� ODVVHQ�� 'LH� :lQGH� ZDUHQ� PLW� GXQNOHQ�UHLFKJHPXVWHUWHQ� 7DSHWHQ� EHGHFNW�� GLH� =LPPHU� ZDUHQ� VHKU� KRFK� XQG� ]X�DOOHQ� 7DJHV]HLWHQ� GlPPHULJ�� GD� GLH� )HQVWHU� JDQ]� PLW� SIODXPHQIDUEHQHQ�6DPWSRUWLHUHQ�YHUKlQJW�ZDUHQ��GLH�IDVW�DOOHV�6RQQHQOLFKW�IHUQKLHOWHQ�,P�JDQ]HQ�ZDU�HV�HLQH�DWHPEHNOHPPHQGH�%HKDXVXQJ��XQG�ZHQQ�6FDUOHWW�DXI� GHQ� ZHLFKHQ� 7HSSLFKHQ� HLQKHUVFKULWW� XQG� WLHI� LQ� GLH� ZHLFKHQ�)HGHUEHWWHQ� YHUVDQN�� JHGDFKWH� VLH� GHU� NDOWHQ� )X�E|GHQ� XQG� GHU�6WURKPDWUDW]HQ�DXI�7DUD�XQG�ZDU�]XIULHGHQ��)�U�VLH�ZDU�HV�GDV�VFK|QVWH�XQG�DP� HOHJDQWHVWHQ� HLQJHULFKWHWH�+DXV�� GDV� VLH� NDQQWH�� 5KHWW�PHLQWH�� HV�ZlUH�HLQ�$OSGUXFN��ª$EHU�ZHQQ�HV�GLFK�JO�FNOLFK�PDFKW�����ZRKO�EHNRPP¶V�©ª(LQ� )UHPGHU�� GHU� QLH� HWZDV� YRQ� XQV� JHK|UW� KlWWH©�� VDJWH� HU�� ªZ��WH�WURW]GHP��GD� 6FKLHEHUJHOG�LQ�GHP�+DXV�VWHFNW��8QUHFKW�*XW�JHGHLKHW�QLFKW��'LHVHV�+DXV�LVW�GHU�%HZHLV�GDI�U��(V�LVW�GDV�ULFKWLJH�.ULHJVJHZLQQOHUKDXV�©$EHU� 6FDUOHWW�� ]XP� hEHUODXIHQ� YROO� YRQ� 6WRO]� XQG� *O�FN� XQG� WDXVHQG�3OlQHQ� I�U� GLH� *HVHOOVFKDIWHQ�� GLH� VLH� JHEHQ� ZROOWH�� ZHQQ� VLH� HUVW�HLQJHULFKWHW� ZDUHQ�� NQLII� LKQ� �EHUP�WLJ� LQV� 2KUOlSSFKHQ� XQG� VDJWH��ª'XPPHV�=HXJ��ZDV�GX�QLFKW�DOOHV�UHGHVW�©6LH�KDWWH� OlQJVW�EHJULIIHQ��GD��5KHWW� LKU�PLW�9RUOLHEH��ZR�HU�QXU�NRQQWH��:DVVHU�LQ�GHQ�:HLQ�JR��XQG�GD��HU�LKU�MHGHQ�6SD��YHUGHUEHQ�Z�UGH��ZHQQ�VLH� VLFK� VHLQH�6WLFKHOHLHQ� ]X�+HU]HQ�QDKP��'DQQ�NRQQWH� VLH� VLFK�]ZDU�PLW�LKP�]DQNHQ�� DEHU� HV� ODJ� LKU� QLFKWV�GDUDQ��GLH�.OLQJHQ�PLW� LKP�]X�NUHX]HQ��GHQQ� VLH� ]RJ� UHJHOPl�LJ� GHQ� N�U]HUHQ��'DKHU� K|UWH� VLH�PHLVWHQV� QLFKW� ]X��XQG� ZHQQ� VLH� HLQPDO� ]XK|UWH�� VR� VXFKWH� VLH� VHLQH� :RUWH� LQV� /lFKHUOLFKH�DE]XELHJHQ��6R�JLQJ�HV�ZHQLJVWHQV�HLQH�=HLWODQJ�JXW�
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$XI�GHU�+RFK]HLWVUHLVH�XQG�PHLVWHQV�DXFK�ZlKUHQG�LKUHV�$XIHQWKDOWHV�LP�+RWHO�1DWLRQDO�KDWWHQ�VLH�DXI�JXWH�$UW�PLWHLQDQGHU�JHOHEW��$EHU�NDXP�ZDUHQ�VLH� LQ� GDV� QHXH�+DXV� HLQJH]RJHQ�� NDXP� KDWWH� 6FDUOHWW� LKUH� QHXHQ� )UHXQGH�XP� VLFK� YHUVDPPHOW�� GD� NDP� HV� RIW� JDQ]� SO|W]OLFK� ]X� VFKDUIHQ� $XIWULWWHQ��$EHU�GHU�6WUHLW�GDXHUWH�QLH�ODQJH��(V�ZDU�EHL�5KHWW�XQP|JOLFK��ZHLO�HU�LKUHQ�KLW]LJHQ�:RUWHQ� JHJHQ�EHU� QXU� N�KO� XQG� JOHLFKP�WLJ� DE]XZDUWHQ� SIOHJWH��ELV�HU�VLH�DQ�HLQHU�YHUZXQGEDUHQ�6WHOOH�WUHIIHQ�NRQQWH��6LH�VWULWW��DEHU�5KHWW�VWULWW� QLFKW�PLW��(U� VDJWH� LKU�QXU�XQPL�YHUVWlQGOLFK� VHLQH�0HLQXQJ��EHU� VLH�VHOEVW�� LKUH� +DQGOXQJVZHLVH�� LKU� +DXV� XQG� LKUHQ� 8PJDQJ�� 8QG� VHLQH�0HLQXQJ� ZDU� ]XP� 7HLO� VR�� GD�� VLH� VLH� DXI� GLH� 'DXHU� QLFKW� DOV� 6SD��EHWUDFKWHQ�NRQQWH�$OV� VLH� ]XP� %HLVSLHO� EHVFKOR��� GHQ� 1DPHQ� ª.HQQHG\V� :DUHQKDXV©�GXUFK� HWZDV� (LQGUXFNVYROOHUHV� ]X� HUVHW]HQ�� EDW� VLH� LKQ�� VLFK� HWZDV�DXV]XGHQNHQ�� ZRULQ� GDV� :RUW� ª(PSRULXP©� YRUNlPH�� 5KHWW� EUDFKWH� GHQ�1DPHQ� ª&DYHDW� (PSRULXP©� LQ� 9RUVFKODJ� XQG� YHUVLFKHUWH� LKU�� HU� SDVVH�DXVJH]HLFKQHW�]X�GHQ�:DUHQ��GLH� LQ�GHP�/DGHQ�YHUNDXIW�Z�UGHQ��6LH�IDQG��HV� NOLQJH� JUR�DUWLJ�� XQG� OLH�� VRJDU� VFKRQ� GDV� /DGHQVFKLOG� DQIHUWLJHQ�� DOV�$VKOH\� LKU� LQ� JUR�HU�9HUOHJHQKHLW� GLH�:RUWH� �EHUVHW]WH��5KHWW� DEHU�ZROOWH�VLFK��EHU�LKUH�:XW�WRWODFKHQ�8QG�GDQQ�GLH�$UW��ZLH�HU�0DPP\�EHKDQGHOWH��0DPP\�ZDU�QLH�XP�HLQHQ�=ROO�YRQ�LKUHU�$QVLFKW�DEJHZLFKHQ��GD��5KHWW�HLQ�0DXOWLHU�LQ�3IHUGHJHVFKLUU�VHL�� 6LH� ZDU� K|IOLFK�� DEHU� N�KO� JHJHQ� LKQ� XQG� QDQQWH� LKQ� LPPHU� ª.DS¶Q�%XWOHU©�� DEHU� QLH� ª0LVWHU� 5KHWW©�� 6LH�PDFKWH� NHLQHQ�.QLFNV�� DOV� 5KHWW� LKU�GHQ�URWHQ�8QWHUURFN�VFKHQNWH��XQG�]RJ�LKQ�DXFK�QLHPDOV�DQ��(OOD�XQG�:DGH�KLHOW� VLH� YRQ� 5KHWW� IHUQ�� VRYLHO� VLH� NRQQWH�� REZRKO� :DGH� 2QNHO� 5KHWW�YHUJ|WWHUWH� XQG�5KHWW� GHQ� -XQJHQ� VLFKWOLFK� OLHEKDWWH��$EHU� DQVWDWW�0DPP\�]X�HQWODVVHQ�RGHU�NXU]�DQJHEXQGHQ�XQG�VWUHQJ�JHJHQ�VLH�]X�VHLQ��EHKDQGHOWH�5KHWW�VLH�PLW�GHU�lX�HUVWHQ�(KUHUELHWXQJ�XQG�YLHO�ULWWHUOLFKHU�DOV�GLH�'DPHQ�DXV� 6FDUOHWWV� QHXHU� %HNDQQWVFKDIW�� MD� ULWWHUOLFKHU� DOV� 6FDUOHWW� VHOEVW�� ,PPHU�EDW� HU�0DPP\� XP� (UODXEQLV�� HKH� HU�PLW�:DGH� DXVULWW�� XQG� IUDJWH� VLH� XP�5DW��ZHQQ�HU� I�U�(OOD�3XSSHQ�NDXIWH��0DPP\�DEHU�ZDU�NDXP�QRFK�K|IOLFK�JHJHQ�LKQ�6FDUOHWW�IDQG��5KHWW�P�VVH�0DPP\�IHVW�DQIDVVHQ��ZLH�HV�GHP�+DXVKHUUQ�]XNDP��DEHU�5KHWW� ODFKWH�QXU�XQG�VDJWH�� LQ�:LUNOLFKNHLW� VHL� MD�0DPP\�GHU�+HUU�LP�+DXVH�(U� EUDFKWH� 6FDUOHWW� ]XU� 5DVHUHL�� ZHQQ� HU� JDQ]� N�KO� EHPHUNWH�� HU� VHL�GDUDXI� JHID�W�� GD�� HU� LQ� HLQ� SDDU� -DKUHQ� VHKU� YLHO� 0LWOHLG� PLW� LKU� ZHUGH�KDEHQ� P�VVHQ�� GHQQ� GDQQ� VHL� HV� PLW� GHU� UHSXEOLNDQLVFKHQ� +HUUVFKDIW� LQ�*HRUJLD�YRUEHL�XQG�GLH�'HPRNUDWHQ�NlPHQ�ZLHGHU�DQ�GLH�0DFKW�ª:HQQ� GLH� 'HPRNUDWHQ� HUVW� ZLHGHU� LKUHQ� HLJHQHQ� *RXYHUQHXU� XQG� LKU�
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HLJHQHV� 3DUODPHQW� KDEHQ�� ZHUGHQ� DOOH� GHLQH� RUGLQlUHQ� UHSXEOLNDQLVFKHQ�)UHXQGH� YRP� 6FKDFKEUHWW� KLQXQWHUJHVFKREHQ� ZHUGHQ� XQG� ZLHGHU� LQ� %DUV�EHGLHQHQ�RGHU�0�OOHLPHU�DXVOHHUHQ��ZLH�HV�VLFK�I�U�VLH�JHK|UW��'DQQ�VLW]W�GX�]ZLVFKHQ� ]ZHL� 6W�KOHQ� XQG� KDVW�ZHGHU� HLQHQ� UHSXEOLNDQLVFKHQ� QRFK� HLQHQ�GHPRNUDWLVFKHQ�)UHXQG��'HQN�DOVR�OLHEHU�QLFKW�DQ�VSlWHU�©6FDUOHWW� ODFKWH��XQG�QLFKW�PLW�8QUHFKW��GHQQ�GDPDOV�VD��%XOORFN�IHVW�DXI�GHP� 6WXKO� GHV� *RXYHUQHXUV�� VLHEHQXQG]ZDQ]LJ� 1HJHU� VD�HQ� LQ� GHU�*HVHW]JHEHQGHQ�9HUVDPPOXQJ��XQG�7DXVHQGH�YRQ�GHPRNUDWLVFKHQ�:lKOHUQ�*HRUJLDV�ZDUHQ�SROLWLVFK�HQWUHFKWHW�ª'LH� 'HPRNUDWHQ� NRPPHQ� QLH� ZLHGHU�� 6LH� PDFKHQ� GLH� <DQNHHV� QXU�LPPHU�QRFK�Z�WHQGHU�XQG�VFKLHEHQ�GHQ�7DJ��GHU�VLH�]XU�FNEULQJHQ�N|QQWH��LPPHU�ZHLWHU�KLQDXV��$OOHV��ZDV�VLH�N|QQHQ�� LVW�JUR�H�7|QH�UHGHQ�XQG�VLFK�QlFKWOLFK�LQ�.X�.OX[�.ODQ�*HZlQGHUQ�KHUXPWUHLEHQ�©ª6LH NRPPHQ� GRFK� ZLHGHU�� ,FK� NHQQH� GLH� 6�GVWDDWOHU�� LFK� NHQQH� GLH�/HXWH� YRQ� *HRUJLD�� HV� LVW� HLQH� ]lKH�� KDOVVWDUULJH�*HVHOOVFKDIW��0�VVHQ� VLH�QRFK� HLQPDO� .ULHJ� IXKUHQ�� XP� ZLHGHUNRPPHQ� ]X� N|QQHQ�� VR� IXKUHQ� VLH�HEHQ� QRFK� HLQPDO� .ULHJ�� 0�VVHQ� VLH� VFKZDU]H� 6WLPPHQ� NDXIHQ�� ZLH� GLH�<DQNHHV� HV� JHWDQ� KDEHQ�� GDQQ� NDXIHQ� VLH� VLH�� XQG� ZHQQ� VLH� ]HKQWDXVHQG�7RWH� ]XU� :DKO� VFKLFNHQ� P�VVHQ�� ZLH� GLH� <DQNHHV� HV� LKQHQ� YRUJHPDFKW�KDEHQ��VR�JLEW� MHGH�/HLFKH�DXI�MHGHP�)ULHGKRI�LQ�*HRUJLD� LKUHQ�:DKO]HWWHO�DE�� 8QWHU� GHU� VHJHQVUHLFKHQ� 5HJLHUXQJ� XQVHUHV� JXWHQ� )UHXQGHV� 5XIXV�%XOORFN� ZHUGHQ� QRFK� =XVWlQGH� HLQUHL�HQ�� GD�� *HRUJLD� LKQ� ZLHGHU�DXVNRW]W�©ª5KHWW�� GU�FN� GLFK� QLFKW� VR� RUGLQlU� DXV�� 'X� UHGHVW�� DOV� Z�UGH� HV�PLFK�QLFKW�IUHXHQ��ZHQQ�GLH�'HPRNUDWHQ�]XU�FNNDPHQ��'X�ZHL�W�JHQDX��ZLH�VHKU�HV PLFK� IUHXHQ�Z�UGH��0HLQVW� GX�� LFK� VHKH�JHUQ�GLH�6ROGDWHQ�GHU�<DQNHHV�LPPHU�QRFK�KLHU�KHUXPOXQJHUQ��,FK�ELQ�GRFK�JHERUHQH�*HRUJLDQHULQ��1LFKWV�ZlUH�PLU� OLHEHU��DOV�GD��GLH�'HPRNUDWHQ�ZLHGHUNlPHQ��$EHU�VLH� WXQ�HV�QLH�LP�/HEHQ��XQG�ZHQQ�VLH�NlPHQ��ZDUXP�VROOWH�HV�XQVHUHQ�)UHXQGHQ�VFKDGHQ"�,KU�*HOG�EOHLEW�LKQHQ�GRFK��QLFKW�ZDKU"©ª:HQQ�VLH�HV�]XVDPPHQKDOWHQ�� MD��$EHU� LFK� WUDXH�NHLQHP�YRQ� LKQHQ�GLH�)lKLJNHLW�]X��VHLQ�*HOG�OlQJHU�DOV�I�QI�-DKUH�]X�EHKDOWHQ��ZHQQ�LFK�VHKH��ZLH�VLH� HV� ]XP� )HQVWHU� KLQDXVZHUIHQ�� :LH JHZRQQHQ�� VR� ]HUURQQHQ�� ,KU� *HOG�ZLUG� LKQHQ� QLFKW� JXW� EHNRPPHQ�� HEHQVRZHQLJ�� ZLH� PHLQ� *HOG� GLU� JXW�EHNRPPW�� (LQ� 3IHUG� KDW� HV� DXV� GLU� VLFKHU� QLFKW� JHPDFKW�� QLFKW�ZDKU��PHLQ�K�EVFKHV�0DXOWLHUFKHQ"©'HU� =DQN�� GHU� VLFK� DXV� GLHVHU� $Q]�JOLFKNHLW� HUJDE�� GDXHUWH� PHKUHUH�7DJH�� 1DFKGHP� 6FDUOHWW� YLHU� 7DJH� ODQJ� JHPDXOW� XQG� XQWHU� EHUHGWHP�6FKZHLJHQ� YHUJHEHQV� HLQH� %LWWH� XP� (QWVFKXOGLJXQJ� YRQ� LKP� JHIRUGHUW�KDWWH��JLQJ�5KHWW�QDFK�1HZ�2UOHDQV��QDKP�WURW]�0DPP\V�(LQVSUXFK�:DGH�
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PLW�XQG�EOLHE�GRUW��ELV�6FDUOHWWV�:XW�VLFK�DXVJHWREW�KDWWH��$EHU�GHU�6WDFKHO�EOLHE�KDIWHQ��6LH�KDWWH�LKP�QLFKW�EHLNRPPHQ�N|QQHQ�$OV�HU�N�KO�XQG�OLHEHQVZ�UGLJ�DXV�1HZ�2UOHDQV�]XU�FNNHKUWH��VFKOXFNWH�VLH� LKUHQ� =RUQ� KHUXQWHU� XQG� EHVFKOR��� HV� VSlWHU� DXV]XIHFKWHQ�� -HW]W�ZROOWH�VLH� VLFK� QLFKW�PLW� HWZDV�8QHUIUHXOLFKHP�KHUXPVFKODJHQ�� VRQGHUQ�JO�FNOLFK�VHLQ��GHQQ�VLH�KDWWH�GHQ�.RSI�YRQ�GHU�HUVWHQ�*HVHOOVFKDIW�YROO��GLH�VLH�LQ�GHP�QHXHQ�+DXVH�JHEHQ�ZROOWH��(V�VROOWH�HLQH�ULHVLJH�6RLUHH�ZHUGHQ��PLW�)DKQHQ�XQG� 2UFKHVWHUPXVLN�� 'LH� JDQ]HQ� 9HUDQGHQ� XQG� 7�UHQ� VROOWHQ� PLW� 7XFK�DXVJHVFKODJHQ�ZHUGHQ��XQG�HLQ�6RXSHU�VROOWH�HV�JHEHQ��GD��HLQHP�VFKRQ�LP�YRUDXV�GHU�0XQG�ZlVVHUWH�� -HGHQ�ZROOWH�VLH�HLQODGHQ��GHQ�VLH��EHUKDXSW� LQ�$WODQWD� NDQQWH�� DOOH� DOWHQ� )UHXQGH� XQG� DOO� GLH� QHXHQ�� GLH� VLH� VHLW� LKUHU�+RFK]HLWVUHLVH� NHQQHQJHOHUQW� KDWWH�� ,Q� LKUHU� 9RUIUHXGH� DXI� GLHVH�*HVHOOVFKDIW� YHUJD�� VLH� 5KHWWV� %LVVLJNHLWHQ� XQG� ZDU� JO�FNOLFKHU� DOV� VHLW�-DKUHQ��ZHQQ�VLH�VLFK�LKUHQ�JUR�HQ�(PSIDQJ�DXVPDOWH�(V� ZDU� GRFK� HLQH� )UHXGH�� UHLFK� ]X� VHLQ� XQG� *HVHOOVFKDIWHQ� JHEHQ� ]X�N|QQHQ�� RKQH� QDFK]XUHFKQHQ�� ZDV� HV� NRVWHWH�� GLH� WHXHUVWHQ� 0|EHO�� GLH�HOHJDQWHVWHQ� .OHLGHU� XQG� GLH� KHUUOLFKVWHQ� 6SHLVHQ� ]X� EHVWHOOHQ� XQG� NHLQHQ�$XJHQEOLFN�DQ�GLH�5HFKQXQJ�]X�GHQNHQ��:LH�VFK|Q�ZDU�HV��7DQWH�3DXOLQH�XQG� 7DQWH� (XODOLH� LQ� &KDUOHVWRQ� XQG�:LOO� DXI�7DUD� HLQHQ� 6FKHFN� DXI� HLQH�VWDWWOLFKH� 6XPPH� ]X� VFKLFNHQ�� $FK�� DOO� GLH� HLIHUV�FKWLJHQ� 7U|SIH�� GLH� GD�EHKDXSWHWHQ��*HOG�VHL�QLFKW�DOOHV��:LH�YHUVFKUREHQ�YRQ�5KHWW�]X�PHLQHQ��VLH�KDEH�QLFKWV�GDYRQ�
6FDUOHWW�VFKLFNWH�DOO�LKUHQ�DOWHQ�)UHXQGHQ�XQG�%HNDQQWHQ�HLQH�(LQODGXQJ��DXFK�GHQHQ�� GLH� VLH� QLFKW� OHLGHQ�NRQQWH�± VHOEVW�0UV��0HUULZHWKHU��GLH�EHL�LKUHP� %HVXFK� LP� +RWHO� 1DWLRQDO� IDVW� VFKRQ� XQK|IOLFK� JHZHVHQ� ZDU�� XQG�0UV��(OVLQJ�PLW�LKUHU�HLVLJHQ�.lOWH��$XFK�0UV��0HDGH�XQG�0UV��:KLWLQJ�OXG�VLH� HLQ�� REZRKO� VLH� ZX�WH�� GD�� GLHVH� 'DPHQ� VLH� HEHQIDOOV� QLFKW� OHLGHQ�NRQQWHQ� XQG� DXFK� ZRKO� QLFKW� HLQPDO� GLH� ULFKWLJHQ� .OHLGHU� I�U� HLQHQ� VR�DQVSUXFKVYROOHQ�$EHQG�]XU�9HUI�JXQJ�KDWWHQ��6FDUOHWWV�$EHQGHPSIDQJ�]XU�(LQZHLKXQJ� LKUHV� QHXHQ� +DXVHV�� LKU� ªFUXVK©�� ZLH� PDQ� HLQ� VROFKHV�0LWWHOGLQJ� ]ZLVFKHQ� 6RLUHH� XQG� %DOO� MHW]W� QDQQWH�� ZDU� GDV�DXIVHKHQHUUHJHQGVWH�(UHLJQLV��GDV�$WODQWD�MH�HUOHEW�KDWWH�$Q�GHP�$EHQG�ZDUHQ�GDV�+DXV�XQG�GHU�PLW�7XFK�DXVJHVFKODJHQH�%DONRQ�PLW� *lVWHQ� �EHUI�OOW�� GLH� LKUHQ� 6HNWSXQVFK� WUDQNHQ�� LKUH� 3DVWHWHQ� XQG�JHEDFNHQH� $XVWHUQ� LQ� VDXUHU� 6DKQH� D�HQ� XQG� QDFK� GHU� 0XVLN� GHV� KLQWHU�)DKQHQ�XQG�*XPPLElXPHQ�YHUERUJHQHQ�2UFKHVWHUV� WDQ]WHQ��$EHU�QLHPDQG�YRQ� GHQHQ�� GLH� 5KHWW� DOV� ªGLH� DOWH�*DUGH©� EH]HLFKQHWH��ZDU� GDEHL�� ELV� DXI�0HODQLH�XQG�$VKOH\��7DQWH�3LWW\�XQG�2QNHO�+HQU\��'U��0HDGH�XQG�)UDX�XQG�*UR�SDSD�0HUULZHWKHU�
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9LHOH�YRQ�GHU�DOWHQ�*DUGH�KDWWHQ�VLFK�DQIDQJV��ZHQQ�DXFK�ZLGHUVWUHEHQG��EHUHLW� JHIXQGHQ�� GLH� *HVHOOVFKDIW� PLW]XPDFKHQ�� (LQLJH� KDWWHQ� 0HODQLHV�ZHJHQ�]XJHVDJW��DQGHUH�DXV�GHP�*HI�KO�KHUDXV��5KHWW�I�U�VHLQH�PHKUIDFKHQ�/HEHQVUHWWXQJHQ�'DQN�VFKXOGLJ�]X�VHLQ��$EHU�]ZHL�7DJH�]XYRU�ZXUGH�HV�LQ�$WODQWD�UXFKEDU��GD��DXFK�GHU�*RXYHUQHXU�%XOORFN�HLQJHODGHQ�VHL��'LH�DOWH�*DUGH� WDW� GDUDXIKLQ� LKUH� 0L�ELOOLJXQJ� GXUFK� HLQHQ� 6WDSHO� YRQ� .DUWHOOHQ�NXQG�� DXI� GHQHQ� 6FDUOHWWV� IUHXQGOLFKH� (LQODGXQJ� PLW� %HGDXHUQ� DEJHOHKQW�ZXUGH�� XQG� DXFK� GLH� NOHLQH� 6FKDU� GHUHU�� GLH� JHNRPPHQ� ZDUHQ��YHUDEVFKLHGHWH�VLFK�YHUOHJHQ��DEHU�HQWVFKORVVHQ��VREDOG�GHU�*RXYHUQHXU�GDV�+DXV�EHWUDW�6FDUOHWW� ZDU� YRU� =RUQ� �EHU� GLHVH� .UlQNXQJ� VR� IDVVXQJVORV� XQG�DXIJHEUDFKW�� GD�� LKU� GLH� *HVHOOVFKDIW� Y|OOLJ� YHUOHLGHW� ZDU�� ,KU� HOHJDQWHU�ªFUXVK©��0LW� VR� YLHO� /LHEH� KDWWH� VLH� DOOHV� DQJHRUGQHW�� XQG� QXQ�ZDUHQ� QXU�JDQ]�ZHQLJH�DOWH�)UHXQGH�XQG�JDU�NHLQH�GHU�DOWHQ�)HLQGH�JHNRPPHQ��DOO�GLH�+HUUOLFKNHLW� ]X� EHZXQGHUQ�� $OV� GHU� OHW]WH� *DVW� LP� 0RUJHQJUDXHQ� QDFK�+DXVH� JHJDQJHQ�ZDU��Z�UGH� VLH� JHZHLQW� XQG� JHWREW� KDEHQ�� KlWWH� VLH� QLFKW�5KHWWV� VFKDOOHQGHV� *HOlFKWHU� JHI�UFKWHW� XQG� $QJVW� JHKDEW�� LQ� VHLQHQ�JOLW]HUQGHQ� VFKZDU]HQ�$XJHQ�GLH�:RUWH�ª,FK�KDEH�HV�GLU� MD�JOHLFK�JHVDJW©�]X� OHVHQ�� DXFK� RKQH� GD�� HU� VLH� DXVVSUDFK�� 'HVKDOE� YHUVFKOXFNWH� VLH� PLW�ELWWHUV��HU�0LHQH�LKUHQ�*UROO�XQG�WDW��DOV�PDFKH�VLH�VLFK�QLFKWV�GDUDXV�1XU� 0HODQLH� JHJHQ�EHU� JHVWDWWHWH� VLH� VLFK� DP� IROJHQGHQ� 0RUJHQ� GLH�:RKOWDW�HLQHV�=RUQDXVEUXFKHV�ª'X�KDVW�PLFK�JHNUlQNW��0HOO\�:LONHV��XQG�$VKOH\�XQG�GLH�DQGHUHQ�GD]X�DQJHVWDFKHOW�� PLFK� JOHLFKIDOOV� ]X� NUlQNHQ�� 'X� ZHL�W� VHKU� JXW�� GD�� VLH�QLHPDOV�VR�IU�K�QDFK�+DXVH�JHJDQJHQ�ZlUHQ��KlWWHVW�GX�VLH�QLFKW�PLW�*HZDOW�IRUWJHWULHEHQ��2� MD�� LFK�KDEH�HV�ZRKO�JHVHKHQ��*HUDGH��DOV� LFK�*RXYHUQHXU�%XOORFN� ]X�GLU� EULQJHQ�XQG� LKQ�GLU� YRUVWHOOHQ�ZROOWH�� ELVW� GX�ZLH�HLQ�+DVH�GDYRQJHODXIHQ�©ª,FK�KDEH�MD�QLFKW�JHJODXEW�����DFK��LFK�NRQQWH�HV�MD�QLFKW�JODXEHQ��GD��HU�ZLUNOLFK� NRPPHQ� Z�UGH©�� DQWZRUWHWH� 0HODQLH� JDQ]� XQJO�FNOLFK� ªZHQQ�DXFK�DOOH�VDJWHQ����©ª$OOH"� 'DQQ� KDEHQ� VLH� DOVR� DOOH� ZLHGHU� �EHU� PLFK� JHTXDWVFKW� XQG�JHNODWVFKW©��ULHI�6FDUOHWW�Z�WHQG��ª'X�ZLOOVW�GRFK�QLFKW�HWZD�VDJHQ��DXFK�GX�ZlUVW�QLFKW�JHNRPPHQ��ZHQQ�GX�JHZX�W�KlWWHVW��GHU�*RXYHUQHXU�VHL�GD�©ª)UHLOLFK©��VDJWH�0HODQLH�OHLVH�PLW�JHVHQNWHQ�$XJHQ��ª/LHEHV��GDQQ�KlWWH�LFK�HV�QLFKW��EHUV�+HU]�JHEUDFKW�]X�NRPPHQ�©ª=XP� 7HXIHO�� GDQQ� KlWWHVW� GX� PLFK� DOVR� DXFK� ZLH� DOOH� GLH� DQGHUHQ�JHNUlQNW�©ª$FK�� EDUPKHU]LJHU� +LPPHO©�� NODJWH� 0HODQLH� LQ� LKUHU�
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+HU]HQVEHGUlQJQLV�� ª,FK� ZROOWH� GLFK� GRFK� QLFKW� NUlQNHQ�� 'X� ELVW� GRFK�PHLQH�6FKZHVWHU��/LHEHV��GLH�:LWZH�PHLQHV�JHOLHEWHQ�&KDUOLH��XQG�LFK����©6FK�FKWHUQ�OHJWH�VLH�GLH�+DQG�DXI�6FDUOHWWV�$UP��DEHU�6FDUOHWW�VFK�WWHOWH�VLH� DE� XQG�Z�QVFKWH� QLFKWV� VHKQOLFKHU�� DOV� VR� ODXW� ]X� WREHQ�ZLH�*HUDOG� LQ�VHLQHP�-lK]RUQ��0HODQLH�DEHU�VWHOOWH�VLFK�LKUHP�=RUQ��$OV�VLH�6FDUOHWW�LQ�GLH�EOLW]HQGHQ�JU�QHQ�$XJHQ� VDK�� VWUDIIWHQ� VLFK� LKUH� ]DUWHQ�6FKXOWHUQ��XQG�ZLH�HLQ�0DQWHO�OHJWH�VLFK�LQ�VHOWVDPHP�*HJHQVDW]�]XU�.LQGOLFKNHLW�LKUHU�*HVWDOW�XQG�LKUHV�*HVLFKWHV�HLQH�HUQVWH�:�UGH�XP�VLH�ª(V� WXW� PLU� OHLG�� ZHQQ� HV� GLFK� NUlQNW�� /LHEHV�� DEHU� PLW� *RXYHUQHXU�%XOORFN� RGHU� LUJHQGHLQHP�5HSXEOLNDQHU� RGHU�*HVLQQXQJVOXPSHQ� NDQQ� LFK�QLFKW� ]XVDPPHQNRPPHQ�� 'DV� ZLOO� LFK� QLFKW�� ZHGHU� EHL� GLU� QRFK� VRQVW�LUJHQGZR��1HLQ��DXFK�QLFKW��ZHQQ�LFK����©�0HODQLH�VXFKWH�QDFK�GHP�bUJVWHQ��ZDV� VLH� VLFK� DXVGHQNHQ� NRQQWH�� ªDXFK� QLFKW�� ZHQQ� LFK� XQK|IOLFK� VHLQ�P��WH�©ª+DVW�GX�DQ�PHLQHQ�)UHXQGHQ�HWZDV�DXV]XVHW]HQ"©ª1HLQ��/LHEHV��DEHU�HV�VLQG�GHLQH�)UHXQGH�XQG�QLFKW�PHLQH�©ª%LVW� GX� XQ]XIULHGHQ� PLW� PLU�� ZHLO� LFK� GHQ� *RXYHUQHXU� EHL� PLU�HPSIDQJH"©0HODQLH� ZDU� LQ� GLH� (QJH� JHWULHEHQ�� DEHU� VLH� VFKDXWH� 6FDUOHWW� IHVW� LQV�$XJH�ª/LHEH��ZDV� GX� DXFK� WXVW�� GX� KDVW� LPPHU� HLQHQ� JXWHQ�*UXQG� GDI�U�� ,FK�KDEH� GLFK� OLHE� XQG� YHUWUDXH� GLU� XQG� KDEH� NHLQ� 5HFKW�� GLFK� ]X YHUXUWHLOHQ��XQG�GXOGH�HV�DXFK�YRQ�NHLQHP�DQGHUHQ� LQ�PHLQHU�*HJHQZDUW��$EHU� ����DFK��6FDUOHWW�©�3O|W]OLFK�VSUXGHOWHQ�GLH�:RUW�LKU�KHUYRU��KHL�H��UDVFKH�:RUWH��XQG�LQ� LKUHU� OHLVHQ� 6WLPPH� JUROOWH� XQYHUV|KQOLFKHU� +D��� ª.DQQVW� GX� GHQQ�YHUJHVVHQ�� ZDV� GLHVH� /HXWH� XQV� DQJHWDQ� KDEHQ"� .DQQVW� GX� GHQ� 7RG� GHV�OLHEHQ� &KDUOLH� YHUJHVVHQ� XQG� $VKOH\V� ]HUVW|UWH� *HVXQGKHLW� XQG� GHQ�8QWHUJDQJ�YRQ�7ZHOYH�2DNV"�$FK��6FDUOHWW��GX�NDQQVW�GRFK�XQP|JOLFK�GHQ�VFKUHFNOLFKHQ� 0HQVFKHQ� YHUJHVVHQ�� GHQ� GX� QLHGHUJHVFKRVVHQ� KDVW�� DOV� HU�VLFK DQ� GHP� 1lKNDVWHQ� GHLQHU� 0XWWHU� YHUJULII�� 'X� NDQQVW� GRFK� QLFKW�YHUJHVVHQ� KDEHQ��ZLH� 6KHUPDQV�/HXWH� DXI�7DUD� KDXVWHQ�XQG�XQV� VRJDU� GLH�/HLEZlVFKH�VWDKOHQ��8QG�ZLH�VLH�YHUVXFKWHQ��7DUD�QLHGHU]XEUHQQHQ��XQG�GLH�6WLUQ� KDWWHQ�� PHLQHV� 9DWHUV� 'HJHQ� DQ]XU�KUHQ�� $FK�� 6FDUOHWW�� GLH� XQV�GDPDOV� DXVJHUDXEW� XQG� JHTXlOW� XQG� GHP�+XQJHUWRGH� SUHLVJHJHEHQ� KDEHQ��VLQG�GLHVHOEHQ��GLH�GX� LQ�GHLQ�+DXV�HLQOlGVW��'LHVHOEHQ��GLH�GLH�6FKZDU]HQ�]X� +HUUHQ� �EHU� XQV� JHVHW]W� KDEHQ�� GLH� XQV� DXVSO�QGHUQ� XQG� XQVHUHQ�0lQQHUQ� GDV�:DKOUHFKW� QHKPHQ�� ,FK� NDQQ� HV� LKQHQ� QLFKW� YHUJHVVHQ��8QG�LFK�ZLOO� HV�QLFKW��$XFK�%HDX� VROO� HV�QLFKW�YHUJHVVHQ��0HLQH�(QNHO�ZLOO� LFK�OHKUHQ��GLHVH�0HQVFKHQ�]X�KDVVHQ��XQG�PHLQH�8UHQNHO�DXFK��ZHQQ�*RWW�PLU�HLQ� VR� ODQJHV� /HEHQ� VFKHQNHQ� VROOWH�� 6FDUOHWW�� ZLH� NDQQVW� GX� HV� QXU�



���

YHUJHVVHQ"©0HODQLH�KLHOW� LQQH��XP�$WHP�]X� VFK|SIHQ��XQG�6FDUOHWW� VDK� VLH�JUR��DQ��'LH� EHEHQGH� *HZDOW� LQ� 0HODQLHV� 6WLPPH� KDWWH� VLH� VR� HUVFKUHFNW�� GD�� VLH�LKUHQ�HLJHQHQ�*UROO�GDU�EHU�YHUJD��ª:RI�U� KlOWVW� GX�PLFK"©� IUDJWH� VLH� VFKDUI�� ª1DW�UOLFK� GHQNH� LFK GDUDQ��$EHU�DOO�GDV�LVW�YHUJDQJHQ��0HOO\��$Q�XQV�LVW�HV��]X�UHWWHQ��ZDV�]X�UHWWHQ�LVW��XQG� GDV� YHUVXFKH� LFK��*RXYHUQHXU�%XOORFN�XQG�GLH� EHVVHUHQ�5HSXEOLNDQHU�N|QQHQ�XQV�YLHO�Q�W]HQ��ZHQQ�ZLU�VLH�ULFKWLJ�EHKDQGHOQ�©ª*XWH� 5HSXEOLNDQHU� JLEW� HV� QLFKW©�� VFKQLWW� 0HODQLH� NXU]� DE�� ªXQG� LFK�EUDXFKH�LKUH�+LOIH�QLFKW��,FK�ZLOO�DXFK�QLFKW�UHWWHQ��ZDV�]X�UHWWHQ�LVW�����ZHQQ�HV�QXU�PLW�GHQ�<DQNHHV�JHKW�©ª0HLQ�*RWW��0HOO\��ZDUXP�VR�ELWWHUE|VH"©ª$FK� *RWW�©� 0HODQLH� PDFKWH� HLQ� JDQ]� VFKXOGEHZX�WHV� *HVLFKW�� ª:DV�KDEH�LFK�DOOHV�QXU�GDKHUJHUHGHW��6FDUOHWW��LFK�ZROOWH�GLU�QLFKW�]X�QDKH�WUHWHQ�XQG�GLU� DXFK�NHLQH�9RUZ�UIH�PDFKHQ��$OOH�0HQVFKHQ�GHQNHQ�YHUVFKLHGHQ��XQG� MHGHU�YRQ�XQV�KDW�HLQ�5HFKW�DXI�GLH�HLJHQH�0HLQXQJ��6LHK��/LHEHV�� LFK�KDEH� GLFK� OLHE�� GDV� ZHL�W� GX�� XQG� GDUDQ� NDQQ� VLFK� QLFKWV� lQGHUQ�� ZDV� GX�DXFK�WXVW��8QG�GX�KDVW�GRFK�DXFK�PLFK�QRFK�OLHE��QLFKW�ZDKU"�2GHU�PX�W�GX�PLFK�QXQ�KDVVHQ"�6FDUOHWW��ZHQQ� MH� HWZDV�]ZLVFKHQ�XQV� WUlWH�� VR�KLHOWH� LFK�HV�QLFKW�DXV��QDFK�DOOHP��ZDV�ZLU�]XVDPPHQ�GXUFKJHPDFKW�KDEHQ��6DJ��GX�ELVW�PLU�GRFK�QLFKW�E|VH"©ª'XPPHV�=HXJ��0HOO\��ZDV�I�U�HLQ�6WXUP�LP�:DVVHUJODV©��VDJWH�6FDUOHWW�PLW� HLQLJHP� :LGHUVWUHEHQ�� DEHU� GLH� +DQG�� GLH� VLH� VFKHX� DP� $UP� ID�WH��VFK�WWHOWH�VLH�QLFKW�DE�ª1XQ�LVW�DOOHV�ZLHGHU�JXW©��VDJWH�0HODQLH�EHJO�FNW�XQG�I�JWH�OHLVH�KLQ]X��ª:LU� ZROOHQ� HLQDQGHU� EHVXFKHQ� ZLH� LPPHU�� QLFKW� ZDKU"� :HQQ� GX�5HSXEOLNDQHU� XQG�<DQNHHV� HUZDUWHVW�� Ol�W� GX� HV�PLFK� HLQIDFK�ZLVVHQ�� XQG�GDQQ�EOHLEH�LFK�]X�+DXVH�©ª(V� LVW�PLU�K|FKVW�JOHLFKJ�OWLJ��RE�GX�NRPPVW�RGHU�QLFKW�©�'DPLW�VHW]WH�6FDUOHWW� VLFK�GHQ�+XW� DXI� XQG� UDXVFKWH�GDYRQ��(LQH�NOHLQH�*HQXJWXXQJ� I�U�LKUH� JHNUlQNWH� (LWHONHLW� QDKP� VLH� GRFK� PLW� QDFK� +DXVH� ± 0HODQLHV�VFKPHU]OLFKHQ�$XVGUXFN�EHL�LKUHQ�OHW]WHQ�:RUWHQ�
,Q�GHQ�:RFKHQ�QDFK�GHU�HUVWHQ�*HVHOOVFKDIW�NDP�HV�6FDUOHWW�RIW�VDXHU�DQ��QDFK�ZLH�YRU�JHJHQ�GLH�0HLQXQJ�GHU�/HXWH�JOHLFKJ�OWLJ�]X�VFKHLQHQ��$OV�GLH�DOWHQ�)UHXQGH�PLW�$XVQDKPH�YRQ�0HOO\�XQG�3LWW\��2QNHO�+HQU\�XQG�$VKOH\�VLH� QLFKW� PHKU� EHVXFKWHQ� XQG� VLH� QLFKW� ]X� LKUHQ� HLJHQHQ� EHVFKHLGHQHQ�*HVHOOLJNHLWHQ� HLQOXGHQ�� ZDU� VLH� DXIULFKWLJ YHUZXQGHUW� XQG� YHUOHW]W�� +DWWH�VLH� VLFK� QLFKW� DOOH� 0�KH� JHJHEHQ�� GLH� 6WUHLWD[W� ]X� EHJUDEHQ� XQG� GLHVHQ�
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/HXWHQ�]X�]HLJHQ��GD��VLH�LKQHQ�DOO�LKUHQ�.ODWVFK�KLQWHU�LKUHP�5�FNHQ�QLFKW�QDFKWUXJ"�6LH�PX�WHQ�GRFK�ZLVVHQ��GD��VLH�GHP�*RXYHUQHXU�JHQDXVRZHQLJ�JHZRJHQ ZDU� ZLH� VLH� DOOH� XQG� LKQ� QXU� DXV� *U�QGHQ� GHU� =ZHFNPl�LJNHLW�K|IOLFK� EHKDQGHOWH�� 'LH� 1DUUHQ�� :lUH� QXU� MHGHUPDQQ� K|IOLFK� ]X� GHQ�5HSXEOLNDQHUQ��GHP�6WDDWH�*HRUJLD�ZlUH�EDOG�JHKROIHQ�6LH�ZDU�VLFK�QLFKW�NODU�GDU�EHU��GD��VLH�GDV�ORVH�%DQG��GDV�VLH�QRFK�PLW�GHQ� DOWHQ� =HLWHQ� XQG� GHQ� DOWHQ� )UHXQGHQ� YHUNQ�SIWH�� PLW� HLQHP� HLQ]LJHQ�+LHE� HQW]ZHLJHVFKQLWWHQ� KDWWH�� 1LFKW� HLQPDO� 0HOO\� KlWWH� GHQ� ]HUULVVHQHQ�)DGHQ� ZLHGHU� DQVSLQQHQ� N|QQHQ�� 8QG� 0HODQLH�� LP� WLHIVWHQ� +HU]HQ�EHIUHPGHW� XQG� YHUOHW]W� XQG� GHQQRFK� XQEHLUUW� LQ� LKUHU 7UHXH�� YHUVXFKWH� HV�QLFKW� HLQPDO�� 6HOEVW� ZHQQ� 6FDUOHWW� ]X� GHU� DOWHQ� /HEHQVDUW� XQG� GHQ� DOWHQ�)UHXQGHQ� KlWWH� ]XU�FNNHKUHQ�ZROOHQ� ± HV� JDE� MHW]W� NHLQ� =XU�FN�PHKU�� ,KU�JHJHQ�EHU� ZDU� GDV� $QWOLW]� GHU� 6WDGW� YHUVWHLQHUW�� XQG� GHU� +D�� JHJHQ� GDV�5HJLPHQW� %XOORFNV� WUDI� DXFK� VLH�� (LQ� NDOWHU�� XQEHLUUEDUHU�+D�� RKQH� )HXHU�XQG�)ODPPHQ��6FDUOHWW�KDWWH�LKU�6FKLFNVDO�DQ�GHQ�)HLQG�JHNQ�SIW��:RKLQ�VLH�DXFK�GHU�*HEXUW�XQG�GHU�+HUNXQIW�QDFK�JHK|UHQ�PRFKWH��VLH�ZXUGH�N�QIWLJ�]X�GHQ�hEHUOlXIHUQ��GHQ�1LJJHUIUHXQGHQ��GHQ�9HUUlWHUQ��GHQ�5HSXEOLNDQHUQ�JHUHFKQHW�± ]X�GHQ�*HVLQQXQJVOXPSHQ�(V�GDXHUWH�QRFK�HLQH�:HLOH��GD��6FDUOHWW�LQQHUOLFK�GDUXQWHU�OLWW��GDQQ�DEHU�ZXUGH� VLH� ZLUNOLFK� VR� JOHLFKJ�OWLJ�� ZLH� VLH� VLFK� ELVKHU� JHVWHOOW� KDWWH�� 1LH�KDWWH� VLH� VLFK� ODQJH� EHL� GHQ� 6FKZDQNXQJHQ� PHQVFKOLFKHU� 1HLJXQJ�DXIJHKDOWHQ��XQG�ZHQQ�VLH�DXI�GHP�HLQHQ�:HJ�QLFKW�ZHLWHUNDP��KDWWH�VLH�QLH�ODQJH�7U�EVDO� JHEODVHQ��%DOG� IUDJWH� VLH� �EHUKDXSW� QLFKW�PHKU� GDQDFK��ZDV�0HUULZHWKHUV�� (OVLQJV�� :KLWLQJV�� %RQQHOOV�� 0HDGHV� XQG� GLH� DQGHUHQ� �EHU�VLH�GDFKWHQ��0HODQLH�YHUNHKUWH�MD�QRFK�EHL�LKU�XQG�EUDFKWH�$VKOH\�PLW��XQG�DQ� $VKOH\� ODJ� LKU� DP� PHLVWHQ�� 8QG� LPPHU� JDE� HV� QRFK� /HXWH� JHQXJ� LQ�$WODQWD�� GLH� LKUH� )HVWH� EHVXFKWHQ� XQG� YLHO� EHVVHU� ]X� LKU� SD�WHQ� DOV� MHQH�HQJKHU]LJHQ� 1DUUHQ�� 6LH� NRQQWH�� VRRIW� VLH� ZROOWH�� LKU� +DXV� PLW� *lVWHQ�I�OOHQ�� GLH� YLHO� DP�VDQWHU� XQG� YLHO� HOHJDQWHU� ZDUHQ� DOV� GLH� W|ULFKWHQ��YHUUDQQWHQ�DOWHQ�'LFNN|SIH��GHUHQ�0L�IDOOHQ�VLH�HUUHJW�KDWWH�'LHVH� /HXWH� ZDUHQ� HUVW� XQOlQJVW� QDFK� $WODQWD� JH]RJHQ�� (LQLJH� ZDUHQ�%HNDQQWH� YRQ� 5KHWW�� DQGHUH� KDWWHQ� PLW� LKP� LQ� GHQ� JHKHLPQLVYROOHQ�$QJHOHJHQKHLWHQ�]X� WXQ��YRQ�GHQHQ�HU� LPPHU�QXU�VDJWH��ª*HVFKlIWH��ZHLWHU�QLFKWV�� PHLQ� +HU]FKHQ�©� (LQLJH� KDWWHQ� 6FDUOHWW� JHWURIIHQ�� DOV� VLH� LP�+RWHO�1DWLRQDO�ZRKQWHQ��HLQLJH�ZDUHQ�%HNDQQWH�GHV�*RXYHUQHXUV�%XOORFN�(V�ZDU� HLQH� EXQWVFKHFNLJH�*HVHOOVFKDIW�� LQ� GHU� VLH� VLFK� IRUWDQ� EHZHJWH��*HOHUWV� JHK|UWHQ� GD]X�� GLH� VFKRQ� LQ� HLQHP�'XW]HQG� YHUVFKLHGHQHU� 6WDDWHQ�KHUXPJHNRPPHQ� ZDUHQ� XQG� MHGHQ� DQVFKHLQHQG� HLOLJVW� YHUODVVHQ� KDWWHQ��VREDOG� LKUH� 6FKLHEXQJHQ� DQ� GHQ� 7DJ� NDPHQ�� &RQQLQJWRQV�� GHUHQ�%H]LHKXQJHQ� ]X� GHU� )UHLODVVXQJVEHK|UGH� HLQHV� DEJHOHJHQHQ� 6WDDWHV� LKQHQ�
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DXI� .RVWHQ� GHU� XQZLVVHQGHQ� 6FKZDU]HQ�� GHUHQ� VLH� VLFK� DQJHEOLFK�DQ]XQHKPHQ� KDWWHQ�� YLHO� *HOG� HLQJHEUDFKW� KDWWHQ�� 'HDOV�� GLH� GHU�NRQI|GHULHUWHQ� 5HJLHUXQJ� VR� ODQJH� 6FKXKH� DXV� ª/HGHUHUVDW]©� YHUNDXIW�KDWWHQ�� ELV� VLH� VFKOLH�OLFK� GDV� OHW]WH� .ULHJVMDKU� ZRKO� RGHU� �EHO� LQ� (XURSD�]XEULQJHQ� PX�WHQ�� +XQGRQV�� GLH� LQ� YLHOHQ� 6WlGWHQ� VWHFNEULHIOLFK� JHVXFKW�ZXUGHQ�� VLFK�DEHU� WURW]GHP�KlXILJ�PLW�(UIROJ�XP�6WDDWVDXIWUlJH�EHZDUEHQ��&DUDKDQV� GLH� LQ� HLQHU� 6SLHOK|OOH� DQJHIDQJHQ� KDWWHQ� XQG� QXQ� PLW� GHP�K|KHUHQ� (LQVDW]� YRQ� 6WDDWVJHOGHUQ� I�U� GHQ� %DX� HLQHU� QXU� DXI� GHP� 3DSLHU�VWHKHQGHQ�(LVHQEDKQ� VSLHOWHQ��)ODKHUW\V�� GLH� �����6DO]� I�U� HLQHQ�&HQW� GDV�3IXQG� JHNDXIW� XQG� HLQ�9HUP|JHQ� JHPDFKW� KDWWHQ�� DOV� HV� ����� DXI� I�QI]LJ�&HQWV� VWLHJ�� XQG� %DUWV�� GLH� LQ� HLQHU� *UR�VWDGW� GHV� 1RUGHQV� ZlKUHQG� GHU�JDQ]HQ�.ULHJV]HLW�GDV�JU|�WH�%RUGHOO�EHVHVVHQ�KDWWHQ�XQG�QXQ�LQ�GHQ�HUVWHQ�.UHLVHQ�GHU�ª*HVHOOVFKDIW©�YHUNHKUWHQ�'DV� ZDU� MHW]W� 6FDUOHWWV� HQJHU� )UHXQGHVNUHLV�� DEHU� ]X LKUHQ� JU|�HUHQ�(PSIlQJHQ� NDPHQ� DXFK�0HQVFKHQ� YRQ�:HOW� XQG� %LOGXQJ��0HQVFKHQ� DXV�DOOHUEHVWHQ� )DPLOLHQ�� $X�HU� GHP� 6FKLHEHUDGHO� ZDUHQ� DXFK� /HXWH� YRQ�JHGLHJHQHUHP� 6FKODJ� QDFK� $WODQWD� �EHUJHVLHGHOW�� GLH� YRQ� GHU� JUR�HQ�JHVFKlIWOLFKHQ� %HWULHEVDPNHLW� LQ� GLHVHU� =HLW� GHU� ([SDQVLRQ� DQJH]RJHQ�ZXUGHQ�� 5HLFKH� <DQNHHIDPLOLHQ� VFKLFNWHQ� LKUH� 6|KQH� QDFK� GHP� 6�GHQ��GDPLW�VLH�LQ�GHP�QHXHQ�*UHQ]JHELHW�3LRQLHUDUEHLW�WlWHQ��XQG�YHUDEVFKLHGHWH�<DQNHHRIIL]LHUH� OLH�HQ� VLFK� ]X� GDXHUQGHP� $XIHQWKDOW� LQ� GHU� 6WDGW� QLHGHU��GLH� ]X� HUREHUQ VLH� VR� KDUWH� .lPSIH� JHNRVWHW� KDWWH�� $OV� )UHPGH� LQ� HLQHU�IUHPGHQ� 6WDGW� QDKPHQ� VLH� LP� $QIDQJ� GLH� (LQODGXQJ� ]X� GHQ� �SSLJHQ�*HVHOOVFKDIWHQ�GHU�UHLFKHQ��JDVWIUHLHQ�0UV��%XWOHU�DQ��DEHU�EDOG�YHUORUHQ�VLH�VLFK�ZLHGHU�DXV�LKUHP�.UHLVH��(V�ZDUHQ�DQVWlQGLJH�0HQVFKHQ��GLH�QXU�HLQHU�NXU]HQ� %HNDQQWVFKDIW� PLW� GHQ� 6FKLHEHUQ� XQG� LKUHU�$WPRVSKlUH� EHGXUIWHQ��XP�VLH�HEHQVR�]X�YHUDEVFKHXHQ��ZLH�HV�GLH�DOWHQ�*HRUJLDQHU�WDWHQ��0DQFKH�YRQ� LKQHQ� ZXUGHQ� 'HPRNUDWHQ� XQG� QRFK� EHJHLVWHUWHUH� 6�GVWDDWOHU� DOV� GLH�DOWHLQJHVHVVHQHQ�)DPLOLHQ�$QGHUH�� GLH� QLFKW� LQ� 6FDUOHWWV� .UHLV� SD�WHQ�� EOLHEHQ� QXU� GDULQ��ZHLO� VLH�DQGHUVZR� QLFKW� ZLOONRPPHQ� ZDUHQ�� ,KQHQ� ZlUHQ� GLH� UXKLJHQ� 6DORQV� GHU�DOWHQ�*DUGH�YLHO�DQJHQHKPHU�JHZHVHQ��DEHU�GLH�DOWH�*DUGH�ZROOWH�YRQ�LKQHQ�QLFKWV�ZLVVHQ��'DUXQWHU�ZDUHQ�GLH�6FKXOYRUVWHKHULQQHQ�DXV�GHP�1RUGHQ��GLH�HUI�OOW� YRQ� GHP� 9HUODQJHQ� KHUJHNRPPHQ� ZDUHQ�� GLH� 1HJHU� JHLVWLJ� ]X�KHEHQ�� XQG�GLH�*HVLQQXQJVOXPSHQ��GLH�DOV�JXWH�'HPRNUDWHQ�JHERUHQ�� DEHU�QDFK�GHU�.DSLWXODWLRQ�5HSXEOLNDQHU�JHZRUGHQ�ZDUHQ�(V� ZDU� VFKZHU� ]X� VDJHQ�� ZHOFKH� .ODVVH� XQWHU� GHU� DOWHLQJHVHVVHQHQ�%�UJHUVFKDIW� lUJHU� YHUKD�W� ZDU�� GLH� ZHOWIUHPGHQ� 6FKXOPDPVHOOV� GHU�<DQNHHV� RGHU� GLH� *HVLQQXQJVOXPSHQ�� :DKUVFKHLQOLFK� NDPHQ� MHQH� GRFK�QRFK� HLQ� ZHQLJ� EHVVHU� ZHJ�� 9RQ� LKQHQ� NRQQWH� PDQ� ]XU� 1RW� QRFK� VDJHQ��ª:DV�NDQQ�PDQ�VFKOLH�OLFK�YRQ�1LJJHUIUHXQGHQ�DXV�GHP�1RUGHQ�HUZDUWHQ"�
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'D�� VLH� GHQ� 1LJJHU� I�U� QLFKWV� *HULQJHUHV� KDOWHQ� DOV� VLFK� VHOEVW�� LVW� QXU�QDW�UOLFK�©� $EHU� I�U� HFKWH� *HRUJLDQHU�� GLH� DXV� *HZLQQVXFKW� 5HSXEOLNDQHU�JHZRUGHQ�ZDUHQ��JDE�HV�NHLQH�(QWVFKXOGLJXQJ�ª)�U� XQV� LVW� GHU� +XQJHU� LPPHU� QRFK� JXW� JHQXJ�� DOVR� DXFK� I�U� HXFK©��PHLQWH� GLH� DOWH�*DUGH��9LHOH� GHU� IU�KHUHQ�NRQI|GHULHUWHQ�6ROGDWHQ�� GLH�GLH�ZDKQVLQQLJH� $QJVW� HLQHV� 0DQQHV� NDQQWHQ�� ZHQQ� HU� VHLQH� )DPLOLH� LQ� 1RW�VLHKW��ZDUHQ�QDFKVLFKWLJ�JHJHQ�LKUH�IU�KHUHQ�.DPHUDGHQ��GLH�LKUH SROLWLVFKH�)DUEH� JHZHFKVHOW� KDWWHQ�� GDPLW� LKUH� )DPLOLH� VDWW� ZXUGH�� 'LH� )UDXHQ� DEHU�QLFKW�� XQG� VLH� VWDQGHQ� DOV� XQEHXJVDPH� 0DFKW� KLQWHU� GHP� *HVHW]� GHU�*HVHOOVFKDIW��'LH�YHUORUHQH�6DFKH�ZDU�MHW]W�VWlUNHU�XQG�LKUHP�+HU]HQ�WHXUHU��DOV� VLH� HV� MH� DXI� GHU�+|KH�GHV�5XKPHV�JHZHVHQ�ZDU�� -HW]W�JOLFK� VLH� HLQHP�)HWLVFK�� $OOHV�� ZDV� PLW� LKU� ]XVDPPHQKLQJ�� ZDU� KHLOLJ�� GLH� *UlEHU� GHU�*HIDOOHQHQ�� GLH� 6FKODFKWIHOGHU�� GLH� ]HUIHW]WHQ� )DKQHQ�� GLH� 'HJHQ�� GLH� ]X�+DXVH� �EHU� .UHX]� LQ� GHU� +DOOH� KLQJHQ�� GLH� YHUEOLFKHQHQ� %ULHIH� YRQ� GHU�)URQW�� GLH� 9HWHUDQHQ�� 'LHVH� )UDXHQ� JDEHQ� GHQ� IU�KHUHQ� )HLQGHQ� NHLQHQ�3DUGRQ��XQG�ZHGHU�%HLVWDQG�QRFK�7URVW�ZDU�YRQ�LKQHQ�]X�HUZDUWHQ��6FDUOHWW�DEHU�UHFKQHWH�]X�GHQ�)HLQGHQ�'LH� JHPLVFKWH� *HVHOOVFKDIW�� GLH� GXUFK� GLH� SROLWLVFKHQ� :HFKVHOIlOOH�]XVDPPHQJHZ�UIHOW� ZRUGHQ� ZDU�� KDWWH� QXU� HLQV� JHPHLQVDP�� GDV�*HOG��'D�GLH� PHLVWHQ� YRU� GHP� .ULHJH� NDXP� PHKU� DOV� I�QIXQG]ZDQ]LJ� 'ROODU� DXI�HLQPDO� EHVHVVHQ� KDWWHQ�� JDEHQ� VLH� VLFK� MHW]W� HLQHU� ZDKUHQ� 2UJLH� GHV�*HOGDXVJHEHQV�KLQ��ZLH�$WODQWD�VLH�QRFK�QLFKW�HUOHEW�KDWWH�6HLWGHP� GLH� 5HSXEOLNDQHU� DQ� GHU� 0DFKW� ZDUHQ�� ZDU� GLH� 6WDGW� LQ� HLQH�3HULRGH� XQHUK|UWHVWHU� 9HUVFKZHQGXQJ� HLQJHWUHWHQ�� XQG� GLH�JHVHOOVFKDIWOLFKHQ� )RUPHQ�ZDUHQ� QXU�ZLH� HLQ� G�QQHU� /DFN�� GHU� GDV� /DVWHU�XQG�GLH�*HPHLQKHLW�QRWG�UIWLJ�EHGHFNWH��1LH�]XYRU�ZDU�GLH�.OXIW�]ZLVFKHQ�UHLFK� XQG� DUP� VR� JUR�� JHZHVHQ�� :HU� REHQ� VFKZDPP�� KDWWH� NHLQHQ�*HGDQNHQ� I�U� GLH� ZHQLJHU� *O�FNOLFKHQ� PHKU� �EULJ� ± QDW�UOLFK� PLW�$XVQDKPH� GHU� 1HJHU�� I�U� GLH� GDV� %HVWH� HEHQ� JXW� JHQXJ� ZDU�� GLH� EHVWHQ�6FKXKH� XQG� :RKQXQJHQ�� GLH� HOHJDQWHVWHQ� .OHLGHU�� GLH� VFK|QVWHQ�9HUJQ�JXQJHQ�� 3ROLWLVFK� EHGHXWHWHQ� VLH� GLH�0DFKW��ZHLO� GLH� 6WLPPH� MHGHV�1HJHUV� ]lKOWH��'LH� YHUDUPWHQ�%�UJHU� YRQ�$WODQWD� NRQQWHQ�YHUKXQJHUQ�XQG�DXI� GHU� 6WUD�H� WRW� XPIDOOHQ�� 'LH� UHLFK� JHZRUGHQHQ� 5HSXEOLNDQHU� NHKUWHQ�VLFK�QLFKW�GDUDQ�9RQ� GLHVHU� :RJH� GHU� *HPHLQKHLW� OLH�� 6FDUOHWW� VLFK� LP� 7ULXPSK�GDKLQWUDJHQ�� MXQJ� YHUKHLUDWHW�� ZLH� VLH� ZDU�� EOHQGHQG� K�EVFK� LQ� LKUHQ�VFK|QHQ� .OHLGHUQ�� PLW� GHP� IHVWHQ� 5�FNKDOW� DQ� 5KHWWV� 9HUP|JHQ�� (V� ZDU�HLQH� =HLW�� ZLH� VLH� LKUHU� 1DWXU� ODJ�� URK�� JODQ]YROO� XQG� SURW]LJ�� PLW�DXIJHWDNHOWHQ� )UDXHQ�� SUXQNYROOHQ� +lXVHUQ�� PLW� ]XYLHO� 6FKPXFN�� ]XYLHO�3IHUGHQ�� ]XYLHO� ]X� HVVHQ� XQG� ]X� WULQNHQ�� :HQQ� 6FDUOHWW� LQ� VHOWHQHQ�
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$XJHQEOLFNHQ� HLQPDO� GDU�EHU� QDFKGDFKWH�� ZDU� VLH� VLFK� EHZX�W�� GD�� QDFK�(OOHQV� VWUHQJHUQ� 0D�VWDEH� NHLQH� YRQ� GHQ� )UDXHQ�� PLW� GHQHQ� VLH� MHW]W�8PJDQJ�SIOHJWH��HLQH�'DPH�ZDU��$EHU�VHLW�MHQHP�OlQJVW�YHUJDQJHQHQ�7DJH��GD� VLH� LP� :RKQ]LPPHU� YRQ� 7DUD� EHVFKORVVHQ� KDWWH�� 5KHWWV� *HOLHEWH� ]X�ZHUGHQ�� KDWWH� VLH� (OOHQV� *HERWH� ]X� RIW� �EHUWUHWHQ�� DOV� GD�� VLH� MHW]W� QRFK�*HZLVVHQVELVVH�GDU�EHU�KlWWH�HPSILQGHQ�N|QQHQ�0RFKWHQ� GLH� QHXHQ� )UHXQGH� DXFK� VWUHQJJHQRPPHQ� NHLQH� /DGLHV� XQG�NHLQH� *HQWOHPHQ� VHLQ�� VR� ZDUHQ� VLH� GRFK� DP�VDQW�� ZLH� 5KHWWV� )UHXQGH� LQ�1HZ�2UOHDQV��YLHO�XQWHUKDOWVDPHU�DOV�GLH�WU�EVHOLJHQ��6KDNHVSHDUH�OHVHQGHQ�XQG� ]XU� .LUFKH� JHKHQGHQ� )UHXQGH� LKUHU� IU�KHUHQ� $WODQWDHU� =HLW�� 6HLW�(ZLJNHLWHQ�KDWWH�VLH�VLFK��PLW�$XVQDKPH�LKUHU�NXU]HQ�+RFK]HLWVUHLVH��QLFKW�VR� DP�VLHUW�� 6LH� KDWWH� VLFK� DXFK�QLHPDOV� VR� VLFKHU�JHI�KOW�� -HW]W�NRQQWH� LKU�QLFKWV�PHKU�]XVWR�HQ��-HW]W�ZROOWH�VLH�WDQ]HQ��VSLHOHQ�XQG�LQ�6DXV XQG�%UDXV�OHEHQ��ZROOWH� LQ� JXWHP�(VVHQ�XQG� IHLQHQ�:HLQHQ� VFKZHOJHQ�� VLFK� LQ�6HLGH�XQG� $WODV� NOHLGHQ� XQG� DXI� ZHLFKHQ� )HGHUEHWWHQ� XQG� VFK|Q� JHSROVWHUWHQ�6HVVHOQ� VLFK� GHV� /HEHQV� IUHXHQ��8QG� VLH� JHQR�� DOOHV� DXVJLHELJ�� (UPXQWHUW�GXUFK� 5KHWWV� EHOXVWLJWHV� *HZlKUHQODVVHQ�� IUHL� YRQ� GHQ� %HVFKUlQNXQJHQ�LKUHU�.LQGKHLW�� MD� IUHL� YRQ� GHU�7RGHVDQJVW� YRU� GHU�$UPXW�� OHLVWHWH� VLH� VLFK�DOOHQ� /X[XV�� GHQ� VLH� VLFK� MH� HUWUlXPW� KDWWH�� 6LH� VDJWH� XQG� WDW� QXU��ZDV� LKU�EHOLHEWH�� XQG� ZHQQ� VLH� MHPDQGHQ� QLFKW� OHLGHQ�PRFKWH�� VR� VFKLFNWH� VLH� LKQ�]XP�7HXIHO�(LQ� )UHXGHQUDXVFK� KDWWH� VLH� �EHUNRPPHQ�ZLH� MHGHQ�� GHVVHQ�'DVHLQ� GHU�VWUHQJHQ� *HVHOOVFKDIW� JHIOLVVHQWOLFK� LQV� *HVLFKW� VFKOlJW�� GHQ� 6SLHOHU�� GHQ�+RFKVWDSOHU�� GHQ� $EHQWHXUHU� XQG� DOOH�� GLH� VLFK� GXUFK� LKUH� HLJHQH�*HVFKHLWKHLW�GXUFKVHW]HQ��6LH VDJWH�XQG�WDW��ZDV�LKU�JHILHO��XQG�VFKRQ�NDQQWH�LKUH�'UHLVWLJNHLW�NHLQH�*UHQ]HQ�PHKU�6LH�JHQLHUWH�VLFK�QLFKW��LKUH�QHXHQ�)UHXQGH�YRQ�REHQ�KHUDE�]X�EHKDQGHOQ��XQG� JHJHQ� QLHPDQG� ZDU� VLH� XQYHUVFKlPWHU� DOV� JHJHQ� GLH� 2IIL]LHUH� GHU�<DQNHHV�XQG�LKUH�)DPLOLHQ��8QWHU�DOO�GHQ�YHUVFKLHGHQDUWLJHQ�0HQVFKHQ��GLH�QDFK�$WODQWD�VWU|PWHQ��ZDU�GDV�0LOLWlU�GLH�HLQ]LJH�.ODVVH��GLH�]X�HPSIDQJHQ�RGHU�DXFK�]X�GXOGHQ�VLH�VLFK�ZHLJHUWH��6LH�JDE�VLFK�DXVJHVSURFKHQH�0�KH��XQJH]RJHQ� JHJHQ� VLH� ]X� VHLQ�� 0HODQLH� ZDU� QLFKW� GLH� HLQ]LJH�� GLH� QLFKW�YHUJHVVHQ�NRQQWH��ZDV�GLH�EODXH�8QLIRUP�EHGHXWHW��)�U�6FDUOHWW�ZDU�VLH�DXI�DOOH� =HLWHQ� PLW� GHQ� 6FKUHFNHQ� GHU� %HODJHUXQJ� XQG� GHU� )OXFKW�� PLW�3O�QGHUXQJ� XQG� %UDQGVFKDW]XQJ�� PLW� YHU]ZHLIHOWHU� $UPXW� XQG�]HUP�UEHQGHU� $UEHLW� YHUNQ�SIW�� MHW]W� NRQQWH� VLH� VLFK� HUODXEHQ�� MHGH� EODXH�8QLIRUP�� GLH� VLH� ]X�*HVLFKW� EHNDP��]X�EHOHLGLJHQ��6LH�EHQDKP�VLFK� LQ�GHU�7DW�EHOHLGLJHQG�(LQPDO�ZLHV�5KHWW�VLH�QDFKOlVVLJ�GDUDXI�KLQ��GD��GLH�PHLVWHQ�0lQQHU��GLH�LQ� LKU� +DXV� NDPHQ�� YRU� QLFKW� DOO]X� ODQJHU� =HLW� QRFK� HEHQIDOOV� GLH� EODXH�
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8QLIRUP� JHWUDJHQ� KlWWHQ�� 6LH� HUZLGHUWH� QXU�� HLQ� <DQNHH� VHL� JDU� NHLQ�ULFKWLJHU� <DQNHH�� ZHQQ� HU� QLFKW� GLH� EODXH�8QLIRUP� DQKDEH��:RUDXI� 5KHWW�DFKVHO]XFNHQG�HUZLGHUWH��ª%HVWlQGLJNHLW��ZHOFK�HLQ�-XZHO�ELVW�GX�©:HLO� 6FDUOHWW� GLH� EODXH� 8QLIRUP� KD�WH�� OLHEWH VLH� HV�� GHQ� 2IIL]LHUHQ� VR��EHU�GHQ�0XQG�]X�IDKUHQ��GD��GLH�$UPHQ�JDU�QLFKW�ZX�WHQ��ZDV�VLH�GDYRQ�GHQNHQ� VROOWHQ�� 0HLVWHQV� ZDUHQ� HV� GXUFKDXV� UXKLJH�� ZRKOHU]RJHQH� /HXWH��GLH� VLFK� LQ� )HLQGHVODQG� HLQVDP� I�KOWHQ� XQG� +HLPZHK� QDFK� GHP� 1RUGHQ�KDWWHQ��VLFK�DXFK�ZRKO�GHV�*HVLQGHOV�HLQ�ZHQLJ�VFKlPWHQ��GDV�]X�VW�W]HQ�VLH�GLH�$XIJDEH� KDWWHQ�� (V�ZDU� HLQH� VHKU� YLHO� HUIUHXOLFKHUH� 6FKLFKW� DOV� GLH�� LQ�GHU� 6FDUOHWW� YHUNHKUWH�� 'LH� 2IIL]LHUVGDPHQ� ZDUHQ� EHJUHLIOLFKHUZHLVH�EHIUHPGHW�� GD�� 0UV�� %XWOHU� PLW� HLQHU� )UDX� ZLH� GHU� URWKDDULJHQ� %ULGJHW�)ODKHUW\� EHIUHXQGHW� ZDU�� LKQHQ� DEHU� GLH� DXVJHVXFKWHVWHQ� .UlQNXQJHQ�]XI�JWH�$XFK� GLH� LQWLPHQ� )UHXQGLQQHQ� PX�WHQ� VLFK� MHGRFK� YRQ� 6FDUOHWW� YLHO�JHIDOOHQ�ODVVHQ��6LH�QDKPHQ�HV� LQGHVVHQ�JHUQ�LQ�.DXI��6LH�VDKHQ�LQ�6FDUOHWW�QLFKW�QXU�5HLFKWXP�XQG�(OHJDQ]��VRQGHUQ�DXFK�GLH�DOWH�=HLW�YHUN|USHUW�PLW�LKUHQ� DOWHQ� 1DPHQ�� LKUHQ� DOWHQ� )DPLOLHQ�� LKUHP�+HUNRPPHQ�� ZDV� VLH� VLFK�DOOHV� VR�JHUQ�]X�HLJHQ�JHPDFKW�KlWWHQ��'D��GLH�DOWHQ�)DPLOLHQ��QDFK�GHQHQ�VLH� VR� KHXO� EHJHKUWHQ�� 6FDUOHWW� DXVJHVWR�HQ� KDWWHQ��ZX�WHQ� GLH�'DPHQ� GHU�QHXHQ� $ULVWRNUDWLH� IUHLOLFK� QLFKW�� 6LH� ZX�WHQ� QXU�� GD�� 6FDUOHWWV� 9DWHU� HLQ�JUR�HU� 6NODYHQEHVLW]HU� XQG� LKUH� 0XWWHU� HLQH� 5RELOODUG� DXV� 6DYDQQDK�JHZHVHQ� VHL�� LKU� 0DQQ� DEHU� ZDU� 5KHWW� %XWOHU� DXV� &KDUOHVWRQ�� XQG� GDV�JHQ�JWH� LKQHQ�� )�U� VLH�ZDU� 6FDUOHWW� GHU�.HLO�� GHU� LKQHQ� GHQ�(LQWULWW� LQ� GLH�JXWH� DOWH� *HVHOOVFKDIW�� GLH� VLFK� LKQHQ� QLFKW� |IIQHQ� ZROOWH�� HUP|JOLFKHQ�NRQQWH�� )�U� VLH� ZDU� �EHUKDXSW� 6FDUOHWW� GLH� *HVHOOVFKDIW� LQ� 3HUVRQ�� 'D� VLH�DOOH�NHLQH�HFKWHQ�'DPHQ�ZDUHQ��GXUFKVFKDXWHQ�6LH�6FDUOHWWV�8QP|JOLFKNHLW�HEHQVRZHQLJ��ZLH�VLH�VHOEHU�VLH�HUNDQQWH��6LH�QDKPHQ�6FDUOHWW� I�U�GDV��ZDV�VLH� VHOEHU� ]X� VHLQ� JODXEWH�� XQG� OLH�HQ� VLFK� YRQ� LKU� DOOHV� JHIDOOHQ�� LKUHQ�+RFKPXW�� LKUH� /DXQHQ�� LKUHQ� -lK]RUQ�� LKUH� $QPD�XQJ�� LKUH� XQYHUEO�PWH�*UREKHLW�XQG�2IIHQKHLW�LQ�%H]XJ�DXI�GLH�0lQJHO�GHU�DQGHUHQ�6LH�ZDUHQ� HUVW� VR� N�U]OLFK�DXV�GHP�1LFKWV� HPSRUJHVWLHJHQ�XQG�QRFK� VR�XQVLFKHU��GD��LKQHQ�GRSSHOW�GDUDQ�ODJ��JHELOGHW�]X�HUVFKHLQHQ��6LH�VFKHXWHQ�VLFK��LKUHQ�bUJHU�]X�]HLJHQ�XQG�DXI�HLQHQ�JUREHQ�.ORW]�HLQHQ�JUREHQ�.HLO�]X�VHW]HQ�� ZHLO� VLH� XP� MHGHQ� 3UHLV� DOV� 'DPHQ� JHOWHQ� ZROOWHQ�� 6LH� WDWHQ� ]DUW�EHVDLWHW�� ]�FKWLJ� XQG� XQVFKXOGLJ�� :HQQ� PDQ� VLH� UHGHQ� K|UWH�� KlWWH� PDQ�JODXEHQ�N|QQHQ��VLH�KlWWHQ�ZHGHU�%HLQH�QRFK�QDW�UOLFKH�.|USHUIXQNWLRQHQ��QRFK� LUJHQGZHOFKH� .HQQWQLV� YRQ� GHU� E|VHQ�:HOW��:HU� KlWWH� JHGDFKW�� GD��GLH�URWKDDULJH�%ULGJHW�)ODKHUW\�PLW�LKUHU�ZHL�HQ�+DXW�XQG�HLQHP�VR�EUHLWHQ�,ULVFK��GD��PDQ�HV�PLW�GHP�0HVVHUU�FNHQ�]HUVFKQHLGHQ�NRQQWH��LKUHV�9DWHUV�YHUVWHFNWH� (UVSDUQLVVH� JHVWRKOHQ� KDWWH�� XP� QDFK�$PHULND� ]X� JHKHQ� XQG� LQ�HLQHP� 1HZ� <RUNHU� +RWHO� 6WXEHQPlGFKHQ� ]X� ZHUGHQ�� 8QG� ZHU� GLH�
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ODXQLVFKH�*H]LHUWKHLW� 6\OYLD�&RQQLJWRQV� XQG�0DPLH�%DUWV� DXI� VLFK�ZLUNHQ�OLH���DKQWH�QLFKW��GD��MHQH�LQ�GHU�.QHLSH�LKUHV�9DWHUV�DXIJHZDFKVHQ�ZDU�XQG�LQ�GHU�%DU�EHGLHQW�KDWWH��ZlKUHQG�GLHVH�DXV�LKUHV�0DQQHV�HLJHQHP�%RUGHOO�VWDPPWH�� ZLH� PDQ� PXQNHOWH�� -HW]W� ZDUHQ� HV� ]DUWH�� VRUJOLFK� XPKHJWH�*HVFK|SIH�'LH�0lQQHU�KDWWHQ�]ZDU�*HOG�YHUGLHQW��IDQGHQ�VLFK�DEHU�ZHQLJHU�OHLFKW�LQ�GLH� QHXHQ� )RUPHQ� XQG� KDWWHQ� ZRKO� DXFK� ZHQLJHU� *HGXOG�� GLH�$QIRUGHUXQJHQ�GHU�9RUQHKPKHLW�]X�HUI�OOHQ��0HLVW�WUDQNHQ�VLH�DXI�6FDUOHWWV�*HVHOOVFKDIW� ]XYLHO�� XQG� GDQQ� JDE� HV� KLQWHUKHU� KlXILJ� HLQHQ� RGHU� DXFK�PHKUHUH� XQHUZDUWHWH� /RJLHUJlVWH�� 6LH� WUDQNHQ� QLFKW� ZLH� GLH� 0lQQHU�� GLH�6FDUOHWW� DOV�0lGFKHQ� JHNDQQW� KDWWH�� VLH� EHNDPHQ� DXIJHGXQVHQH�*HVLFKWHU��ZXUGHQ� VWXPSIVLQQLJ�� JHVFKPDFNORV� XQG� XQDQVWlQGLJ�� XQG�PRFKWH� 6FDUOHWW�DXFK�QRFK�VRYLHO�6SXFNQlSIH�DXIVWHOOHQ��DP�0RUJHQ�QDFK�HLQHU�*HVHOOVFKDIW�]HLJWHQ�GLH�7HSSLFKH�GRFK�MHGHVPDO�ZLHGHU�6SXUHQ�YRQ�7DEDNVDIW�6LH�YHUDFKWHWH�GLHVH�/HXWH��DEHU�VLH�KDWWH� LKUHQ�6SD��DQ�LKQHQ��=X�LKUHP�9HUJQ�JHQ� OXG� VLH� VLH� HLQ�� XQG� DXV� 9HUDFKWXQJ� VFKLFNWH� VLH� VLH�� VRRIW� VLH�VLFK�DQ�LKQHQ�lUJHUWH��ZLHGHU�IRUW��6LH�OLH�HQ�VLFK�DOOHV�JHIDOOHQ�6LH� OLH�HQ� VLFK� VRJDU� 5KHWW� JHIDOOHQ�� ZDV� VFKZLHULJHU� ZDU�� GHQQ� 5KHWW�GXUFKVFKDXWH�VLH��XQG�VLH�ZX�WHQ�HV��(U�VFKHXWH�VLFK�QLFKW��VLH�EOR�]XVWHOOHQ��GD��VLH�QDFNHQG�GDVWDQGHQ��(U�VFKlPWH�VLFK�VHLQHV�:HUGHJDQJHV�QLFKW�XQG�WDW� VR�� DOV� GlFKWHQ� MHQH� HEHQVR� XQEHIDQJHQ� �EHU� LKUH� $QIlQJH�� 6HOWHQ�YHUVlXPWH�HU�HLQH�*HOHJHQKHLW��'LQJH�]X�VDJHQ��GLH�QDFK�VWLOOVFKZHLJHQGHP�hEHUHLQNRPPHQ�EHVVHU�XQJHVDJW�EOLHEHQ�0DQ� ZDU� QLH� VLFKHU� GDYRU�� GD�� HU� �EHU� HLQ� 3XQVFKJODV� KLQZHJ� HWZD�K|IOLFK�EHPHUNWH��ª5DOSK��LFK�KlWWH�PHLQ�9HUP|JHQ�OLHEHU�PLW�GHP�9HUNDXI�YRQ�*ROGNX[HQ� DQ�:LWZHQ� XQG�:DLVHQ�PDFKHQ� VROOHQ�ZLH� GX�� DQVWDWW�PLW�%ORFNDGHVFKLIIHUHL�� (V� LVW� VR� YLHO� VLFKHUHU�©� 2GHU�� ª1XQ�� %LOO�� KDVW� ZRKO�ZLHGHU� HLQPDO� HLQ� SDDU� WDXVHQG� $NWLHQ� QLFKW� YRUKDQGHQHU� (LVHQEDKQHQ�YHUNDXIW"©�2GHU��ª*UDWXOLHUH�]XP�6WDDWVDXIWUDJ��=X�lUJHUOLFK�QXU��GD��GX�VR�YLHO�6FKPLHUJHOG�GDI�U�KDVW�JHEHQ�P�VVHQ�©'LH� 'DPHQ� IDQGHQ� LKQ� ZLGHUZlUWLJ� XQG� XQDXVVWHKOLFK�� 'LH� 0lQQHU�VDJWHQ� KLQWHU� VHLQHP� 5�FNHQ�� HU� VHL� HLQ� HNHOKDIWHU� .HUO� XQG� HLQ�6FKZHLQHKXQG��'DV�QHXH�$WODQWD�KDWWH�I�U�LKQ�QLFKW�PHKU��EULJ�DOV�GDV�DOWH��(U�DEHU�JLQJ�EHOXVWLJW�XQG�YROOHU�9HUDFKWXQJ�VHLQHQ�:HJ��JHIHLW�JHJHQ�GDV�*HUHGH� GHU� 8PZHOW� XQG� K|IOLFK� DXI� HLQH� $UW�� GLH� EHOHLGLJHQG�ZLUNWH�� )�U�6FDUOHWW�ZDU� HU� LPPHU�QRFK� HLQ�5lWVHO�� �EHU� GDV� VLH� VLFK� DEHU� QLFKW� OlQJHU�GHQ�.RSI�]HUEUDFK��6LH�ZDU��EHU]HXJW��GD��LKP�QLFKWV�)UHXGH�PDFKWH�RGHU�MH� )UHXGH� PDFKHQ� N|QQWH�� GD�� HU� HQWZHGHU� VFKPHU]OLFK� QDFK� HWZDV�YHUODQJWH�� ZDV� HU� QLFKW� EHNDP�� RGHU� DEHU� �EHUKDXSW� QLHPDOV� QDFK� HWZDV�YHUODQJW�KDWWH�XQG�GHVKDOE�JHJHQ�DOOHV�JOHLFKJ�OWLJ�ZDU��(U�ODFKWH��EHU�DOOHV��
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ZDV�VLH�VDJWH��EHVWlUNWH�VLH�LQ�LKUHQ�([WUDYDJDQ]HQ�XQG�8QYHUVFKlPWKHLWHQ��YHUVSRWWHWH�LKUH�$QPD�XQJHQ�XQG�± EH]DKOWH�LKUH�5HFKQXQJHQ�

��
$XFK� LQ� 6WXQGHQ� JU|�WHU� 9HUWUDXOLFKNHLW� EOLHE� 5KHWW� EHL� VHLQHU�XQHUVFK�WWHUOLFKHQ� JODWWHQ� +|IOLFKNHLW�� 'HQQRFK� KDWWH� 6FDUOHWW� LPPHU� GDV�*HI�KO��GD� HU�VLH�KHLPOLFK�EHREDFKWHWH��XQG�VLH�ZX�WH��GD��VLH�QXU�SO|W]OLFK�GHQ� .RSI� ]X� ZHQGHQ� EUDXFKWH�� XP� LKQ� DXI� HLQHP� IRUVFKHQGHQ��HUZDUWXQJVYROOHQ�%OLFN��GHP�$XVGUXFN�HLQHU�IDVW�EHlQJVWLJHQGHQ�*HGXOG�]X�HUWDSSHQ��GHQ�VLH�QLFKW�YHUVWDQG�0DQFKPDO� ZDU� HV� VHKU� DQJHQHKP�� PLW� LKP� ]X� OHEHQ�� WURW]� VHLQHU�XQJO�FNVHOLJHQ� $QJHZRKQKHLW�� NHLQH� /�JH�� NHLQH� 9HUVWHOOXQJ�� NHLQH�$XIVFKQHLGHUHL� GXUFK]XODVVHQ�� (U� K|UWH� ]X��ZHQQ� VLH� YRQ� GHP�/DGHQ�� GHQ�0�KOHQ�� GHU� .QHLSH�� GHQ� 6WUlIOLQJHQ� XQG� GHQ� .RVWHQ� I�U� LKUHQ� 8QWHUKDOW�HU]lKOWH�XQG�JDE�NOXJHQ��Q�FKWHUQHQ�5DW��(U�KDWWH�LPPHU�ZLHGHU�/XVW�DQ�GHQ�%lOOHQ� XQG� *HVHOOVFKDIWHQ�� GLH� VLH� VR� OLHEWH�� XQG� EHVD�� HLQHQ�XQHUVFK|SIOLFKHQ� 9RUUDW� GHUEHU� $QHNGRWHQ�� GLH� HU� LKU� DQ� GHQ� ZHQLJHQ�$EHQGHQ�� GLH� VLH� DOOHLQ� YHUEUDFKWHQ�� ZHQQ� GHU� 7LVFK� DEJHGHFNW� ZDU� XQG�6FKQDSV� XQG� .DIIHH� YRU� LKQHQ� VWDQGHQ�� DXIWLVFKWH�� 6LH� PDFKWH� GLH�(UIDKUXQJ�� GD�� HU� LKU� DOOHV� JHZlKUWH�� ZDV� VLH� Z�QVFKWH�� XQG� LKU� DXI� MHGH�)UDJH��GLH�VLH�VWHOOWH��$QWZRUW�JDE��VRODQJH�VLH�RIIHQ�XQG�HKUOLFK�YRUJLQJ��LKU�DEHU�DOOHV�YHUZHLJHUWH��ZDV�VLH�KLQWHQKHUXP�GXUFK�.QLIIH��:LQNHO]�JH�XQG�ZHLEOLFKH�.�QVWH�]X�HUODQJHQ�VXFKWH��(U�KDWWH�HLQH�$UW��VLH�]X�GXUFKVFKDXHQ�XQG�HLQIDFK�DXV]XODFKHQ��GLH�VLH� LPPHU�ZLHGHU�HQWZDIIQHWH�XQG�KLOIORV�LKP�DXVOLHIHUWH�$QJHVLFKWV� GHV� OLHEHQVZ�UGLJHQ� *OHLFKPXWV�� PLW� GHP� HU� VLH� ]X�EHKDQGHOQ� SIOHJWH�� IUDJWH� 6FDUOHWW� VLFK� KlXILJ�� ZHQQ� DXFK� RKQH� ZLUNOLFK�GULQJHQGH�1HXJLHUGH��ZDUXP�HU�VLH�ZRKO�JHKHLUDWHW�KDEH��0lQQHU�KHLUDWHWHQ�DXV�/LHEH�RGHU�GHV�*HOGHV�ZHJHQ�RGHU�XP�HLQ�+HLP�XQG�.LQGHU�]X�KDEHQ��HU� DEHU� KDWWH� VLH� DXV� NHLQHP� GLHVHU� *U�QGH� JHQRPPHQ�� (U� OLHEWH� VLH�VLFKHUOLFK�QLFKW��LKU�VFK|QHV�+DXV�QDQQWH�HU�HLQH�DUFKLWHNWRQLVFKH�0L�JHEXUW�XQG� VDJWH�� HU�P|FKWH� �EHUKDXSW� OLHEHU� LQ� HLQHP�JXW� JHI�KUWHQ�+RWHO� OHEHQ�DOV� ]X� +DXVH�� $XFK� PDFKWH� HU� QLH� HLQH� $QGHXWXQJ�� GD�� HU� VLFK� HLQ� .LQG�Z�QVFKWH��ZLH�&KDUOHV�XQG�)UDQN�HV�JHWDQ�KDWWHQ��,Q�HLQHU�$QZDQGOXQJ�YRQ�.RNHWWHULH�IUDJWH�VLH�LKQ�HLQPDO��ZDUXP�HU�VLH�JHKHLUDWHW�KDEH��XQG�JHULHW�LQ�:XW�� DOV� HU� LKU� PLW� OXVWLJ� IXQNHOQGHQ� $XJHQ� DQWZRUWHWH�� ª,FK� KDEH� GLFK�



���

JHKHLUDWHW��PHLQ�6FKDW]��ZHLO�LFK�GLFK�DOV�6FKR�K�QGFKHQ�KDEHQ�ZROOWH�©1HLQ��GLH��EOLFKHQ�+HLUDWVJUXQGH�DQGHUHU�0lQQHU�EHZHJWHQ�LKQ�QLFKW��(U�KDWWH� VLH� HLQ]LJ� XQG� DOOHLQ� JHKHLUDWHW�� ZHLO� HU� VLH� KDEHQ� ZROOWH� XQG� DXI�DQGHUHP�:HJH� QLFKW� EHNDP�� 'DV� KDWWH� HU� DQ� MHQHP�$EHQG�� GD� HU� XP� VLH�DQKLHOW�� RIIHQ� JHVDJW�� (U� KDWWH� VLH� EHJHKUW�� JHQDX� ZLH� HU� %HOOH� :DWOLQJ�EHJHKUW� KDWWH�� 'DV� ZDU� NHLQ� DQJHQHKPHU� *HGDQNH�� LP� *HJHQWHLO�� HV� ZDU�HLJHQWOLFK�HLQH�JODWWH�%HOHLGLJXQJ��$EHU�VLH�VFK�WWHOWH�GHQ�*HGDQNHQ�GDUDQ�DE��ZLH�VLH�DOOHV�8QHUIUHXOLFKH�DE]XVFK�WWHOQ�JHOHUQW�KDWWH��6LH�KDWWHQ�HLQHQ�3DNW�JHVFKORVVHQ��XQG�VLH�LKUHUVHLWV�ZDU�GDPLW�JDQ]�]XIULHGHQ��6LH�KRIIWH��HU�VHL�HV�DXFK��GDFKWH�DEHU�QLFKW�ZHLWHU�GDU�EHU�QDFK�$OOHLQ� HLQHV� 1DFKPLWWDJV�� DOV� VLH� 'U�� 0HDGH� ZHJHQ� HLQHU�9HUGDXXQJVVW|UXQJ�]X�5DW�]RJ��WHLOWH�HU�LKU�HLQH�XQHUIUHXOLFKH�7DWVDFKH�PLW��GLH�VLFK�QLFKW�RKQH�ZHLWHUHV�DEVFK�WWHOQ�OLH���0LW�HLQHP�HFKWHQ�+D��LQ�GHQ�$XJHQ� VW�UPWH� VLH� LQ� GHU� $EHQGGlPPHUXQJ� QDFK� +DXVH� XQG� VRIRUW� LQ� LKU�6FKODI]LPPHU�XQG�VDJWH�5KHWW��VLH�HUZDUWH�HLQ�.LQG�(U�KDWWH�HV�VLFK� LQ�HLQHP�VHLGHQHQ�6FKODIURFN�EHTXHP�JHPDFKW�XQG�ZDU�LQ�HLQH�:RONH�YRQ�=LJDUUHQUDXFK�JHK�OOW��(U�EOLFNWH�VLH�VFKDUI�DQ��ZlKUHQG�VLH� VSUDFK�� $EHU� HU� HUZLGHUWH� QLFKWV�� (U� EHREDFKWHWH� VLH� VFKZHLJHQG�� XQG�ZlKUHQG� HU� DXI� LKU� QlFKVWHV� :RUW� ZDUWHWH�� ODJ� HWZDV� PHUNZ�UGLJ�*HVSDQQWHV� LQ� VHLQHU� +DOWXQJ�� GDV� LKU� MHGRFK� HQWJLQJ�� 6LH� ZDU� LQ� KHOOHU�(PS|UXQJ�XQG�9HU]ZHLIOXQJ�XQG�KDWWH�I�U�QLFKWV�DQGHUHV�6LQQ�ª'X�ZHL�W�GRFK�� LFK�ZLOO�NHLQH�.LQGHU�PHKU�KDEHQ�� ,FK�KDEH��EHUKDXSW�QLH�HLQV�KDEHQ�ZROOHQ�� ,PPHU��ZHQQ�HV�JHUDGH�EHUJDXI�JHKW��EHNRPPH�LFK�HLQ�.LQG��6LW]�QXU�QLFKW�GD�XQG�ODFK�PLFK�DXV��'X�ZLOOVW�MD�DXFK�NHLQV��$FK��KHLOLJH�0XWWHU�*RWWHV�©6HLQH� =�JH� YHUKlUWHWHQ� VLFK� NDXP� PHUNOLFK�� VHLQH� $XJHQ� ZXUGHQ�DXVGUXFNVORV�ª1XQ��ZLU�N|QQHQ�HV� MD�0L��0HOO\�JHEHQ��+DVW�GX�PLU�QLFKW�HU]lKOW��VLH�VHL�VR�KLUQYHUEUDQQW��VLFK�QRFK�HLQ�.LQG�]X�Z�QVFKHQ"©ª$FK�� LFK�N|QQWH�GLFK�WRWVFKODJHQ��,FK�ZLOO�HV�JDU�QLFKW�HUVW�KDEHQ��VDJH�LFK�GLU��LFK�ZLOO�QLFKW�©ª1LFKW"�6SULFK�UXKLJ�ZHLWHU�©ª$EHU� GDJHJHQ� NDQQ� PDQ� GRFK� HWZDV� WXQ�� 2K�� LFK� ELQ� QLFKW� PHKU� GLH�8QVFKXOG�YRP�/DQGH��-HW]W�ZHL��LFK��GD��HLQH�)UDX�NHLQH�.LQGHU�]X�KDEHQ�EUDXFKW��ZHQQ�VLH�QLFKW�ZLOO��(V�JLEW�0LWWHO����©(U� ZDU� DXIJHVSUXQJHQ� XQG� KDWWH� VLH� EHLP� +DQGJHOHQN� JHSDFNW�� GDV�*HVLFKW�YROO�ZLOGHU��MDJHQGHU�$QJVW��ª6FDUOHWW��ELVW�GX�ZDKQVLQQLJ"�6DJ�PLU�GLH�:DKUKHLW��GX�KDVW�GRFK�QLFKWV�XQWHUQRPPHQ"©ª1HLQ�� DEHU� LFK� ZLOO�� 0HLQVW� GX�� LFK� ZLOO� PLU� ZLHGHU� GLH� JDQ]H� )LJXU�



���

YHUGHUEHQ�� QDFKGHP� LFK� HEHQ� ZLHGHU� GLH� ULFKWLJH� 7DLOOHQZHLWH� KDEH� XQG�PHLQ�/HEHQ�JHQLH�H�XQG����©ª:RKHU�KDVW�GX�GDV"�:HU�KDW�GLU�VR�HWZDV�JHVDJW"©ª0DPLH�%DUW�����VLH����©ª'LH�+XUHQZLUWLQ� NHQQW� QDW�UOLFK� VROFKH�.QLIIH��'LHVH�)UDX�NRPPW�PLU�QLFKW�ZLHGHU�LQV�+DXV��YHUVWHKVW�GX"�(V�LVW�PHLQ�+DXV��XQG�LFK�KDEH�KLHU�]X�VDJHQ��'X�ZLUVW�NHLQ�:RUW�PHKU�PLW�LKU�VSUHFKHQ�©ª,FK�WX��ZDV�PLU�SD�W��/D��PLFK�ORV��:DV�JHKW�GLFK�GDV�DQ�©ª2E� GX� HLQ�.LQG� RGHU� ]ZDQ]LJ� KDVW�� LVW�PLU� HLQHUOHL�� DEHU� QLFKW�� RE� GX�VWLUEVW�©ª,FK�����VWHUEHQ"©ª-D�� VWHUEHQ��0DPLH� %DUW� ZLUG� GLU� ZRKO� QLFKW� HU]lKOW� KDEHQ�� LQ�ZHOFKH�*HIDKU�VLFK�HLQH�)UDX�EHJLEW��ZHQQ�VLH�VR�HWZDV�WXW�©ª1HLQ©�� VDJWH�6FDUOHWW� ]|JHUQG�� ª6LH� VDJWH� QXU�� GDV� EUlFKWH�DOOHV� IHLQ� LQ�2UGQXQJ�©ª%HL�*RWW��LFK�VFKODJH�VLH�WRW©��WREWH�5KHWW��GDV�*HVLFKW�GXQNHO�YRU�:XW��(U� VFKDXWH� KHUQLHGHU� DXI� 6FDUOHWWV� WUlQHQ�EHUVWU|PWHV� *HVLFKW�� XQG� VHLQ�=RUQ� OHJWH� VLFK� HWZDV�� DEHU� VHLQH� =�JH� ZDUHQ� LPPHU� QRFK� KDUW� XQG�UHJXQJVORV��3O|W]OLFK�QDKP�HU�VLH�DXI�GHQ�$UP��VHW]WH�VLFK�DXI�GHQ�6WXKO�XQG�GU�FNWH�VLH�IHVW�DQ�VLFK��DOV�I�UFKWH�HU��VLH�N|QQWH�LKP�YHUORUHQJHKHQ�ª+|U� ]X�� PHLQ� .OHLQHV�� 'X� VROOWHVW� QLFKW� VR� OHLFKWVLQQLJ� PLW� GHLQHP�/HEHQ� XPJHKHQ�� YHUVWHKVW� GX"� 'X� OLHEHU� *RWW�� LFK� EUDXFKH� .LQGHU�HEHQVRZHQLJ�ZLH�GX��DEHU� LFK�NDQQ�VLH�GRFK�HUQlKUHQ��6ROFKH�'XPPKHLWHQ�ZLOO� LFK� QLFKW�ZLHGHU�YRQ�GLU�K|UHQ��8QG�ZHQQ�GX�GLFK�XQWHUVWHKVW��GDV�]X�YHUVXFKHQ��6FDUOHWW�����LFK�KDEH�HLQPDO�HLQ�0lGFKHQ�GDUDQ�VWHUEHQ�VHKHQ��(V�ZDU� QXU� HLQH� ���� QXQ�� DEHU� HLQ� K�EVFKHV�� JXWHV� 'LQJ� WURW]GHP�� (V� LVW� NHLQ�OHLFKWHU�7RG��VDJH�LFK�GLU��,FK����©ª$EHU�5KHWW�©6LH�HUVFKUDN��6R�EHZHJW�KDWWH� HU� DXI�HLQPDO�JHVSURFKHQ��1RFK�QLH�KDWWH�VLH�LKQ�VR�JHVHKHQ�ª:R�����ZHU"©ª,Q� 1HZ� 2UOHDQV�� 'DV� LVW� -DKUH� KHU�� ,FK� ZDU� QRFK� MXQJ� XQG�HLQGUXFNVIlKLJ�©� 3O|W]OLFK� EHXJWH� HU� GHQ� .RSI� XQG� EHJUXE� GLH� /LSSHQ� LQ�LKUHP�+DDU��ª'X�VROOVW�GHLQ�.LQG�EHNRPPHQ��6FDUOHWW��XQG�ZHQQ�LFK�GLU�I�U�GLH�QHXQ�0RQDWH�+DQGVFKHOOHQ�DQOHJHQ�PX��©6LH� VHW]WH� VLFK� DXI� VHLQHQ� 6FKR�� XQG� VDK� LKP�PLW� XQYHUK�OOWHU�1HXJLHU�LQV� *HVLFKW�� 8QWHU� LKUHP� IRUVFKHQGHQ� %OLFN� ZXUGH� HV� LP�1X�ZLHGHU� JODWW�
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XQG� K|IOLFK�� DOV� KDEH� HLQ� =DXEHU� DOOH� (PSILQGXQJHQ� IRUWJHZLVFKW�� (U� KRE�GLH�%UDXHQ�XQG�]RJ�GLH�0XQGZLQNHO�KHUDE�ª%LQ�LFK�GLU�GHQQ�VR�YLHO"©�IUDJWH�VLH�XQG�VHQNWH�GLH�/LGHU�*OHLFKP�WLJ� VWUHLIWH� VLH� VHLQ� %OLFN�� DOV� ZROOWH� HU� DEVFKlW]HQ�� ZLHYLHO�.RNHWWHULH� KLQWHU� GLHVHU�)UDJH� VWHFNWH�� XQG�DOV� HU� ODV��ZDV� LKU�9HUKDOWHQ� LQ�:DKUKHLW�EHGHXWHWH��DQWZRUWHWH�HU�REHQKLQ�ª1XQ�MD��VLHKVW�GX��LFK�KDEH�VFKRQ�DOOHUOHL�*HOG�DQ�GLFK�JHZHQGHW��XQG�HV�ZlUH�PLU�VHKU�lUJHUOLFK��HV�]X�YHUOLHUHQ�©
0HODQLH�NDP�DXV�6FDUOHWWV�=LPPHU��P�GH�YRQ�GHU�$QVWUHQJXQJ��DEHU�]X�7UlQHQ� EHJO�FNW� �EHU� GLH� *HEXUW YRQ� 6FDUOHWWV� 7RFKWHU�� 5KHWW� VWDQG� LQ�K|FKVWHU� 6SDQQXQJ� LQ� GHU� +DOOH�� YRQ� ZHJJHZRUIHQHQ� =LJDUUHQVWXPPHOQ�XPJHEHQ��GLH�/|FKHU�LQ�GHQ�7HSSLFK�JHEUDQQW�KDWWHQ�ª6LH�N|QQHQ�MHW]W�KLQHLQJHKHQ��.DSLWlQ�%XWOHU©��VDJWH�VLH�VFK�FKWHUQ�6FKQHOO�JLQJ�HU�DQ�LKU�YRUEHL��XQG�0HODQLH�VDK�LP�)OXJH��ZLH�HU�VLFK��EHU�GDV�ZLQ]LJH��QDFNWH�*HVFK|SI�DXI�0DPP\V�6FKR��EHXJWH��GDQQ�PDFKWH�'U��0HDGH�GLH�7�U�VFKRQ�ZLHGHU�]X��0HODQLH�VDQN�DXI�HLQHQ�6WXKO�XQG�HUU|WHWH�YRU� 9HUOHJHQKHLW�� GD�� VLH�� RKQH� HV� ]X� ZROOHQ�� GLHVHQ� LQWLPHQ� $XJHQEOLFN�PLWHUOHEW�KDWWH�ª$FK��ZLH� OLHE�©�GDFKWH� VLH�EHL� VLFK��ª:DV�KDW�GHU�DUPH�.DSLWlQ�%XWOHU�VLFK� I�U� 6RUJHQ� JHPDFKW�� 8QG� GLH� JDQ]H� =HLW� KDW� HU� NHLQHQ� 6FKOXFN�JHWUXQNHQ�� :LH� U�FNVLFKWVYROO�� 9LHOH� 0lQQHU� VLQG� GRFK� JDQ]� EHWUXQNHQ��ZHQQ� LKUH�.LQGHU� HQGOLFK� ]XU�:HOW� NRPPHQ�� ,FK� JODXEH�� HLQ� 6FKOXFN� WlWH�LKP�JXW��2E�LFK�HV�LKP�VDJH"�1HLQ��GDV�ZlUH�YRUODXW�YRQ�PLU�©'DQNEDU� OHKQWH� VLH� VLFK� LQ� LKUHQ� 6WXKO� ]XU�FN��'HU� 5�FNHQ� WDW� LKU�ZHK�XQG� I�KOWH� VLFK� DQ�� DOV� ZROOH� HU� LQ� GHU� 7DLOOH� GXUFKEUHFKHQ�� $FK�� GLH�JO�FNOLFKH 6FDUOHWW��+lWWH�VLH�VHOEVW�QXU�DXFK�$VKOH\�EHL�VLFK�JHKDEW��DQ�GHP�IXUFKWEDUHQ�7DJH��GD�%HDX�NDP��6LH�KlWWH�QLFKW� VRYLHO�JHOLWWHQ��:lUH�GRFK�GDV� NOHLQH� 0lGFKHQ� KLQWHU� GHU� JHVFKORVVHQHQ� 7�U� GRUW� LKUHV� XQG� QLFKW�6FDUOHWWV�� $FK�� ZLH� VFKOHFKW� LFK� GRFK� ELQ�� GDFKWH� VLH� VFKXOGEHZX�W�� ,FK�WUDFKWH� QDFK� LKUHP� .LQGH�� XQG� GDEHL� LVW� 6FDUOHWW� GRFK� VR� JXW� JHJHQ�PLFK�JHZHVHQ��9HUJLE�PLU��+HUU��,FK�P|FKWH�MD�DXFK�HLJHQWOLFK�JDU�QLFKW�6FDUOHWWV�%DE\�KDEHQ�����DEHU�VR�VHKU�JHUQ�HLQ�HLJHQHV�6LH� VFKRE� VLFK� HLQ� NOHLQHV� .LVVHQ� LQ� GHQ� VFKPHU]HQGHQ� 5�FNHQ� XQG�GDFKWH� YROO� 9HUODQJHQ� DQ� HLQH� HLJHQH� NOHLQH� 7RFKWHU�� $EHU� 'U�� 0HDGH�ZROOWH�QLFKW�PLW�VLFK� UHGHQ� ODVVHQ��6LH�VHOEVW�ZDU�]ZDU�GXUFKDXV�EHUHLW�� I�U�HLQ�]ZHLWHV�.LQG� LKU�/HEHQ�DXIV�6SLHO�]X�VHW]HQ��DEHU�GDYRQ�ZROOWH�$VKOH\�QLFKWV ZLVVHQ�� (LQ� 0lGFKHQ�� :LH� Z�UGH� VLFK� $VKOH\� �EHU� HLQ� NOHLQHV�0lGFKHQ�IUHXHQ�
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(LQ�0lGFKHQ��(UVFKUHFNW� IXKU�0HODQLH� DXI�� 6LH� KDWWH� MD�.DSLWlQ�%XWOHU�JDU�QLFKW�JHVDJW��GD��HV�HLQ�0lGFKHQ�ZDU��1DW�UOLFK�KDWWH�HU�HLQHQ�-XQJHQ�HUZDUWHW��0HODQLH�ZX�WH��GD��GHU�)UDX�HLQ�0lGFKHQ�HEHQVR�ZLOONRPPHQ�LVW�ZLH� HLQ� -XQJH�� DEHU� I�U� HLQHQ�0DQQ�� EHVRQGHUV� I�U� HLQHQ� VR� HLJHQZLOOLJHQ�ZLH� 5KHWW�� ZDU� HLQ�0lGFKHQ� HLQ� 6FKODJ� LQV� *HVLFKW�� HLQ�0DNHO� DQ� VHLQHU�0DQQHVZ�UGH��:lUH�0HODQLH�%XWOHUV�)UDX�JHZHVHQ��VLH�ZlUH�OLHEHU�EHL�GHU�*HEXUW�JHVWRUEHQ��DOV�GD��VLH�LKP�HLQH�7RFKWHU�JHERUHQ�KlWWH�$EHU� 0DPP\�� GLH� PLW� EUHLWHP� *ULQVHQ� DXV� GHP� =LPPHU� JHZDWVFKHOW�NDP�� EHUXKLJWH� VLH� XQG� JDE� LKU� ]XJOHLFK�GDV�5lWVHO� DXI��ZDV� I�U� HLQ�0DQQ�.DSLWlQ�%XWOHU�GHQQ�QXQ�HLJHQWOLFK�VHL�ª$OV� LFK�HEHQ�GDV�.LQG�JHEDGHW�KDEH©��VDJWH�0DPP\��ªKDEH�LFK�0LVWHU�5KHWW�HLQ�EL�FKHQ�XP�(QWVFKXOGLJXQJ�JHEHWHQ��GD��HV�NHLQ�-XQJH� LVW��$EHU�-HVXV�� 0L�� 0HOO\�� ZLVVHQ� 6LH�� ZDV� HU� JHVDJW� KDW"� ¾:LOOVW� GX� VWLOO� VHLQ��0DPP\½�� KDW� HU� JHVDJW�� ¾ZDV� VROO� LFK�PLW� HLQHP� -XQJHQ�� -XQJHQ� VLQG�NHLQ�6SD��� PDFKHQ� QXU� 6RUJH�� DEHU� 0lGFKHQ� PDFKHQ� 6SD��� LFK� JlEH� GLHV�0lGFKHQ�QLFKW� I�U� HLQ�'XW]HQG� -XQJHQ�KHU�½�'DQQ�ZROOWH� HU�PLU�GDV�.LQG�VSOLWWHUQDFNW��ZLH� HV�ZDU��ZHJQHKPHQ�� XQG� LFK� KDEH� LKP�DEHU� HLQHQ�.ODSV�JHJHEHQ�XQG�JHVDJW��¾%HQHKPHQ�6LH�VLFK��0LVWHU�5KHWW��:LU�ZROOHQ�HLQPDO�DEZDUWHQ�� ELV�6LH� HLQHQ� -XQJHQ�EHNRPPHQ�� GDQQ� ODFKH� LFK� DEHU��ZHQQ�6LH�YRU� )UHXGH� EU�OOHQ�½� 'D� KDW� HU� JHJULQVW� XQG� GHQ� .RSI� JHVFK�WWHOW�� (U� KDW�JHVDJW�� ¾0DPP\�� GX� ELVW� HLQ� 6FKDIVNRSI�� YRQ� -XQJHQ� KDW� QLHPDQG� HWZDV��GDV� VLHKVW� GX� GRFK� DQ�PLU�½� -D��0L��0HOO\�� HU� KDW� VLFK�ZLH� HLQ�*HQWOHPDQ�EHQRPPHQ©�� VFKOR�� 0DPP\� JQlGLJ�� XQG� HV� HQWJLQJ� 0HODQLH� QLFKW�� GD��5KHWW� EHL� 0DPP\� YLHOHV� ZLHGHUJXWJHPDFKW� KDWWH�� ª9LHOOHLFKW� KDEH� LFK�0LVWHU�5KHWW� DXFK� HLQ� EL�FKHQ�8QUHFKW� JHWDQ�� XQG� KHXWH� LVW� HLQ�*O�FNVWDJ�I�U� PLFK�� 0L�� 0HOO\�� 1XQ� KDEH� LFK� VFKRQ� GUHL� *HQHUDWLRQHQ� 5RELOODUG�0lGFKHQ�LQ�:LQGHOQ�JHZLFNHOW��(LQ�ULFKWLJHU�*O�FNVWDJ�©)�U� HLQHQ� LP�+DXVH� DEHU� ZDU� HV� NHLQ� *O�FNVWDJ��:DGH� +DPLOWRQ� WULHE�VLFK� WU�EVHOLJ� LP�(�]LPPHU� XPKHU�� YRQ� DOOHQ� �EHUVHKHQ� RGHU� JHOHJHQWOLFK�DXFK� DXVJHVFKROWHQ�� 6FKRQ� JDQ]� IU�K� KDWWH� 0DPP\� LKQ� DXV� GHP� 6FKODI�JHZHFNW�� LKQ� HLOLJ� DQJH]RJHQ� XQG� PLW� (OOD� ]X� 7DQWH� 3LWW\� JHEUDFKW�� $OV�HLQ]LJH�(UNOlUXQJ�ZXUGH� LKP�JHVDJW��0XWWHU�VHL�NUDQN��XQG�GHU�/lUP�EHLP�6SLHOHQ�N|QQWH�VLH�VW|UHQ� %HL�7DQWH�3LWW\�VWDQG�DOOHV�DXI�GHP�.RSI��GLH�DOWH�'DPH� KDWWH� LKUH� =XVWlQGH� EHNRPPHQ� XQG� VLFK� LQV� %HWW� JHOHJW�� &RRNLH�SIOHJWH�VLH��XQG�3HWHU�KDWWH�VFKOHFKW�XQG�UHFKW�HLQ�)U�KVW�FN�I�U�GLH�.LQGHU�]XVDPPHQJHEUDXW�� ,P�/DXIH� GHV�0RUJHQV� EHNDP�:DGH�$QJVW��:HQQ QXQ�0XWWHU� VWDUE"� $XFK� DQGHUH� -XQJHQ� KDWWHQ� LKUH� 0XWWHU� YHUORUHQ�� (U� KDWWH�VHLQH�0XWWHU�VHKU�OLHE��EHLQDKH�HEHQVRVHKU��ZLH�HU�VLFK�YRU�LKU�I�UFKWHWH��XQG�GLH�9RUVWHOOXQJ�� VFKZDU]H�3IHUGH�PLW�6WUDX�HQIHGHUQ�DP�*HVFKLUU�N|QQWHQ�VLH� DXI� HLQHP� VFKZDU]HQ� /HLFKHQZDJHQ�ZHJIDKUHQ�� ZLH� HU� HV� EHL� DQGHUHQ�JHVHKHQ� KDWWH�� ILHO� LKP� VR� VFKZHU� DXI� VHLQH� NOHLQH� %UXVW�� GD�� HU� NDXP� ]X�



���

DWPHQ�YHUPRFKWH��0LWWDJV�VFKO�SIWH�HU�GDYRQ��UDQQWH�QDFK�+DXVH��GLH�$QJVW�VD��LKP�DXI�GHQ�)HUVHQ��2QNHO�5KHWW��7DQWH�0HOO\�RGHU�0DPP\�VDJWHQ�LKP�VLFKHU�GLH�:DKUKHLW�$EHU� 2QNHO� 5KHWW� XQG� 7DQWH� 0HOO\� ZDUHQ� QLUJHQGV� ]X� VHKHQ�� XQG�0DPP\� XQG�'LOFH\� OLHIHQ�PLW�+DQGW�FKHUQ� XQG� KHL�HP�:DVVHU� WUHSSDXI��WUHSSDE�XQG�EHPHUNWHQ�LKQ�JDU�QLFKW��9RQ�REHQ�K|UWH�HU�KLQ�XQG�ZLHGHU�'U��0HDGHV� 6WLPPH�� HLQPDO� K|UWH� HU� DXFK� VHLQH�0XWWHU� VW|KQHQ� XQG� EUDFK� LQ�6FKOXFK]HQ�DXV��8P�VLFK�]X�WU|VWHQ��ElQGHOWH�HU�PLW�GHP�KRQLJJHOEHQ�.DWHU�DQ��GHU�DXI�GHU�VRQQLJHQ�)HQVWHUEDQN�ODJ��(QGOLFK�NDP�0DPP\��GLH�LPPHU�VR� JXW� ]X� LKP� ZDU�� GLH� 7UHSSH� KHUXQWHU�� MHW]W� DEHU� PDFKWH� VLH� HLQ� E|VHV�*HVLFKW�XQG� VFKDOW��ª'X�ELVW�GRFK�GHU�XQJH]RJHQVWH�-XQJH��GHQ� LFK�NHQQH��+DEH�LFK�GLFK�QLFKW�]X�0L��3LWW\�JHVFKLFNW"�/DXI�VFKQHOO�ZLHGHU�KLQ�©ª0X��0XWWHU�����PX��VLH�VWHUEHQ"©ª+HUU� -HVXV�� VWHUEHQ"�1HLQ��GX�4XlOJHLVW��0HLQ�*RWW�� VLQG� -XQJHQV�HLQH�3ODJH��0DFK��GD��GX�IRUWNRPPVW�©$EHU�:DGH�JLQJ�QLFKW�IRUW��(U�]RJ�VLFK�KLQWHU�GLH�3RUWLHUHQ�LQ�GHU�+DOOH�]XU�FN��0DPP\V�:RUWH�KDWWHQ�LKQ�QLFKW�UHFKW��EHU]HXJW��(LQH�KDOEH�6WXQGH�VSlWHU� NDP�7DQWH�0HOO\� GLH�7UHSSH� HLOLJ� KHUXQWHU�� 6LH� VDK�EOD��XQG�P�GH�DXV�� DEHU� VLH� OlFKHOWH� YRU� VLFK� KLQ�� $OV� VLH� VHLQ� EHWU�EWHV� *HVLFKWFKHQ�HUEOLFNWH��VDJWH�VLH�HUVFKURFNHQ�XQG�lUJHUOLFK��ZLH�VLH�VRQVW�QLH�WDW��ª:DGH��GDV�LVW�DEHU�XQDUWLJ�YRQ�GLU��:DUXP�ELVW�GX�QLFKW�EHL�7DQWH�3LWW\�JHEOLHEHQ"©ª0X��0XWWHU�VWHUEHQ"©ª*RWW� EHZDKUH�� GX� GXPPHU� NOHLQHU� -XQJH�©�'DQQ�ZXUGH� VLH� IUHXQGOLFK��ª'U��0HDGH�KDW� LKU�JHUDGH�HLQ�QLHGOLFKHV�NOHLQHV�%DE\�JHEUDFKW��HLQH�V��H�NOHLQH� 6FKZHVWHU� I�U� GLFK�� PLW� GHU� GX� VSLHOHQ� NDQQVW�� XQG� ZHQQ� GX� JDQ]�DUWLJ� ELVW�� GDUIVW� GX� VLH� KHXWH� DEHQG� VHKHQ� 1XQ� ODXI� KLQDXV�� VSLHO� XQG� VHL�JDQ]�OHLVH�©:DGH� VFKO�SIWH� LQ� GDV� VWLOOH� (�]LPPHU�� 6HLQH� NOHLQH� :HOW� ZDU� LQV�:DQNHQ�JHUDWHQ��:DU�GHQQ�DQ�GLHVHP�VRQQLJHQ�7DJ��GD�GLH�*UR�HQ�VLFK�VR�PHUNZ�UGLJ� EHQDKPHQ�� QLUJHQGV� 3ODW]� I�U� HLQHQ� YHUlQJVWLJWHQ�VLHEHQMlKULJHQ�NOHLQHQ�-XQJHQ"�(U�VHW]WH�VLFK�LQ�GHQ�(UNHU�XQG�NQDEEHUWH�DQ�HLQHP�%ODWW�GHU�%HJRQLH��GLH�LP�%OXPHQNDVWHQ�LQ�GHU�6RQQH�ZXFKV��(V�ZDU�VR� VFKDUI�� GD�� LKP� GLH� 7UlQHQ� LQ� GLH�$XJHQ� WUDWHQ�� HU� ILQJ� DQ� ]X�ZHLQHQ��0XWWHU�PX�WH� GRFK�ZRKO� VWHUEHQ�� QLHPDQG� DFKWHWH� DXI� LKQ�� XQG� DOOH� UDVWHQ�VLH� GXUFKV� +DXV�� QXU� ZHJHQ� HLQHV� QHXHQ� %DE\V�� HLQHV� NOHLQHQ�0lGFKHQV��:DGH�KDWWH�I�U�%DE\V�ZHQLJ�,QWHUHVVH�XQG�QRFK�ZHQLJHU�I�U�0lGFKHQ��'DV�HLQ]LJH�NOHLQH�0lGFKHQ��GDV�HU�JHQDX�NDQQWH��ZDU�(OOD��XQG�ELVKHU�KDWWH�VLH�LKP�ZHGHU�$FKWXQJ�QRFK�=XQHLJXQJ�DEJHZLQQHQ�N|QQHQ�1DFK�HLQHU� ODQJHQ�3DXVH�NDPHQ�'U��0HDGH�XQG�2QNHO�5KHWW�GLH�7UHSSH�
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KHUXQWHU�XQG�VWDQGHQ�LQ�OHLVHP�*HVSUlFK�LQ�GHU�+DOOH��$OV�2QNHO�5KHWW�GLH�7�U� KLQWHU� GHP� 'RNWRU� JHVFKORVVHQ� KDWWH�� NDP� HU� LQV� (�]LPPHU� XQG� JR��VLFK�DXV�GHU�.DUDIIH�HLQ�JUR�HV�*ODV�HLQ��GDQQ�HUVW�VDK�HU�:DGH��(U�OlFKHOWH��6R�KDWWH�:DGH� LKQ�QLH� OlFKHOQ�VHKHQ��6HLQ�VWUDKOHQGHV�*HVLFKW�PDFKWH�LKP�0XW�� HU� VSUDQJ� YRQ� GHU� )HQVWHUEDQN� XQG� OLHI� ]X� LKP� KLQ�� ª'X� KDVW� HLQH�NOHLQH� 6FKZHVWHU� EHNRPPHQ©�� VDJWH� 5KHWW� XQG� NQLII� LKQ� HLQ�ZHQLJ� LQ� GHQ�$UP��ªGDV�VFK|QVWH�%DE\��GDV�GX�MH�JHVHKHQ�KDVW��$EHU�ZDV�JLEW�HV�GHQQ�GD�]X�ZHLQHQ"©ª0XWWHU����©ª0XWWHU� LVW� JHUDGH� EHLP�(VVHQ�� 6LH� EHNRPPW� HLQHQ� JDQ]� JUR�HQ� 7HOOHU�YROO� +XKQ� PLW� 5HLV� XQG� HLQ� 7DVVH� .DIIHH�� XQG� QDFK� HLQHU� NOHLQHQ :HLOH�PDFKHQ�ZLU� LKU� 6DKQHHLV�� XQG� GDQQ� EHNRPPVW� GX� DXFK� ]ZHL�7HOOHU� GDYRQ�DE��ZHQQ�GX�PDJVW��8QG�GHLQH�NOHLQH�6FKZHVWHU�ZLOO�LFK�GLU�DXFK�]HLJHQ�©:DGH� ILHO�HLQ�VROFKHU�6WHLQ�YRP�+HU]HQ��GD�� LKP�JDQ]�VFKZDFK�ZXUGH��(U� YHUVXFKWH�� HWZDV�1HWWHV� �EHU� GLH� NOHLQH�6FKZHVWHU� ]X� VDJHQ�� EUDFKWH� HV�DEHU� QLFKW� IHUWLJ�� $OOH� LQWHUHVVLHUWHQ� VLFK� QXQ� I�U� GLHV�0lGFKHQ�� $XV� LKP�PDFKWH�VLFK�QLHPDQG�HWZDV��QLFKW�HLQPDO�7DQWH�0HOO\�XQG�2QNHO�5KHWW�ª2QNHO�5KHWW©��ILQJ�HU�VFKOLH�OLFK�DQ��ªP|JHQ�GLH�/HXWH�0lGFKHQ�OLHEHU�DOV�-XQJHQ"©5KHWW� VHW]WH� VHLQ� *ODV� DXV� GHU� +DQG�� VDK� :DGH� VFKDUI� LQ� GDV� NOHLQH�*HVLFKW�XQG�EOLFNWH�LKQ�PLW�SO|W]OLFKHP�9HUVWHKHQ�DQ�ª1HLQ��GDV�NDQQ�PDQ�HLJHQWOLFK�QLFKW�VDJHQ©��DQWZRUWHWH�HU�HUQVWKDIW�DOV��EHUOHJWH� HU� VLFK� GLH� 6DFKH� JHQDX�� ª'DV� NRPPW� ZRKO� QXU� GDKHU�� GD��0lGFKHQ�lUJHUH�4XlOJHLVWHU�VLQG�DOV�-XQJHQ��XQG�XP�4XlOJHLVWHU�N�PPHUW�PDQ�VLFK�LPPHU�PHKU�DOV�XP�MHPDQGHQ��GHU�HLQHQ�QLFKW�VW|UW�©ª$EHU�0DPP\�KDW�JHVDJW��-XQJHQV�VLQG�4XlOJHLVWHU�©ª$FK�� 0DPP\� ZDU� HLQ� EL�FKHQ� DXV� GHP� +lXVFKHQ� XQG� KDW� HV� QLFKW�HUQVWJHPHLQW�©ª2QNHO�5KHWW��KlWWHVW�GX�QLFKW�OLHEHU�HLQHQ�NOHLQHQ�-XQJHQ�JHKDEW�DOV�HLQ�NOHLQHV�0lGFKHQ"©�IUDJWH�:DGH�KRIIQXQJVYROO�ª1HLQ©�� DQWZRUWHWH� 5KHWW� VRIRUW�� XQG� DOV� GHU� .OHLQH� HLQ� ODQJHV� *HVLFKW�PDFKWH��IXKU�HU�UDVFK�IRUW�ª:DUXP� VROOWH� LFK� GHQQ� HLQHQ� -XQJHQ� KDEHQ� ZROOHQ�� ZHQQ� LFK� VFKRQ�HLQHQ�KDEH"©ª'X�KDVW�HLQHQ"©�:DGH�EOLHE�GHU�0XQG�RIIHQVWHKHQ��ª:R�GHQQ"©ª+LHU�VWHKW�HU� MD©��DQWZRUWHWH�5KHWW��KRE�GDV�.LQG�DXI�XQG�VHW]WH�HV�VLFK�DXIV� .QLH�� ª'X� ELVW� PHLQ� -XQJH�� PHKU� -XQJHQ� EUDXFKH� LFK� QLFKW�� PHLQ6RKQ�©
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,Q�GLHVHP�$XJHQEOLFN� I�KOWH�:DGH�VLFK�VR�JO�FNOLFK�XQG�JHERUJHQ��GD��HU�IDVW�ZLHGHU�DQJHIDQJHQ�KlWWH�]X�ZHLQHQ��(V�JOXFNVWH�LKP�LP�+DOV��XQG�HU�EDUJ�GHQ�.RSI�DQ�5KHWWV�:HVWH�ª'X�ELVW�GRFK�PHLQ�-XQJH��QLFKW�ZDKU"©ª.DQQ�PDQ�GHQQ�����NDQQ�PDQ�GHU�-XQJH�YRQ�]ZHL�0lQQHUQ�VHLQ"©�IUDJWH�:DGH��XQG�GLH�7UHXH�]X�GHP�9DWHU��GHQ�HU�QLH�JHNDQQW�KDWWH��UDQJ�PLW�GHU�/LHEH�]X�GHP��GHU�LKQ�VR�YHUVWlQGQLVYROO�DQ�VLFK�GU�FNWH�ª'DV�NDQQ�PDQ©�� HUZLGHUWH�5KHWW� IHVW��ª*HQDXVR��ZLH�GX�0XWWHUV�-XQJH�VHLQ�NDQQVW�XQG�DX�HUGHP�7DQWH�0HOO\V�©'DV�OHXFKWHWH�:DGH�HLQ��'DEHL�NRQQWH�HU�VLFK�HWZDV�GHQNHQ�(U�OlFKHOWH�XQG�ULHE�VLFK�VFK�FKWHUQ�DQ�5KHWWV�$UP�ª'X�YHUVWHKVW�ZDV�YRQ�NOHLQHQ�-XQJHQV��QLFKW�ZDKU��2QNHO�5KHWW"©5KHWWV� GXQNOHV� *HVLFKW� EHNDP� ZLHGHU� GLH� DOWHQ� VFKDUIHQ� )XUFKHQ�� XQG�VHLQH�/LSSHQ�]XFNWHQ�ª-D©��VDJWH�HU�ELWWHU��ªGDV�WXH�LFK�©3O|W]OLFK� YHUVS�UWH� :DGH� ZLHGHU� $QJVW�� XQG� HWZDV� ZLH� (LIHUVXFKW��EHUNDP� LKQ�� 2QNHO� 5KHWW� GDFKWH� JDU� QLFKW� DQ� LKQ�� VRQGHUQ� DQ� MHPDQG�DQGHUV�ª+DVW�GX�GHQQ�QRFK�PHKU�NOHLQH�-XQJHQV"©5KHWW�VWHOOWH�LKQ�ZLHGHU�DXI�GLH�)��H�ª,FK� ZLOO� QRFK� HLQHQ� 6FKOXFN� WULQNHQ�� XQG� GDV� VROOVW� GX� DXFK�� :DGH��GHLQHQ� HUVWHQ� 6FKOXFN� :HLQ� DXI� GLH� *HVXQGKHLW� GHU� QHXHQ� NOHLQHQ�6FKZHVWHU�©ª+DVW� GX� QRFK�PHKU� ���©�� ILQJ�:DGH� ZLHGHU� DQ�� 'DQQ� VDK� HU� 5KHWW� GLH�5RWZHLQNDUDIIH�LQ�GLH�+DQG�QHKPHQ�XQG�YHUJD��DOOHV�DQGHUH�GDU�EHU��GD��HU�QXQ�PLW�HLQHP�*ODV�:HLQ�DQVWR�HQ�VROOWH�ZLH�GLH�*UR�HQ�ª$FK�� LFK�GDUI�MD�QLFKW��2QNHO�5KHWW��,FK�KDEH�7DQWH�0HOO\�YHUVSURFKHQ��VRODQJH�QLFKW�]X�WULQNHQ��ELV�LFK�PLW�GHU�8QLYHUVLWlW�IHUWLJ�ELQ��XQG�ZHQQ�LFK�HV�ELV�GDKLQ�QLFKW�WXH��VFKHQNW�VLH�PLU�HLQH�8KU�©ª8QG�LFK�VFKHQNH�GLU�HLQH�.HWWH�GD]X��GLHVH�KLHU��GLH�LFK�WUDJH��ZHQQ�GX�ZLOOVW©�� VDJWH�5KHWW�XQG� OlFKHOWH�ZLHGHU��ª7DQWH�0HOO\�KDW�JDQ]�UHFKW��DEHU�VLH�KDW�YRQ�6FKQDSV�JHVSURFKHQ�XQG�QLFKW�YRQ�:HLQ��:HLQ�WULQNHQ�ZLH�HLQ�*HQWOHPDQ�PX�W�GX�OHUQHQ��PHLQ�6RKQ��XQG�GLHV�LVW�JHUDGH�GHU�ULFKWLJH�7DJ��GDPLW�DQ]XIDQJHQ�©6RUJVDP�YHUG�QQWH�HU�GHQ�5RWZHLQ�PLW�:DVVHU��ELV�GDV�*HWUlQN�QXU�QRFK�HLQHQ�OHLFKWHQ�URWHQ�6FKLPPHU�KDWWH��GDQQ�JDE�HU�:DGH�GDV�*ODV��,Q�GLHVHP�$XJHQEOLFN�NDP�0DPP\�LQV�(�]LPPHU��6LH�KDWWH�VLFK�XPJH]RJHQ�XQG�WUXJ�
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LKU� EHVWHV� VFKZDU]HV� 6RQQWDJVNOHLG� PLW� IULVFK� JHVWlUNWHU� 6FK�U]H� XQG�+DXEH��$OV� VLH� KHUHLQJHZDWVFKHOW� NDP��ZLHJWH� VLH� VLFK� IRUWZlKUHQG� LQ� GHQ�+�IWHQ��XQG�LQ�LKUHQ�5|FNHQ UDXVFKWH�XQG�UDVFKHOWH�HV�ZLH�6HLGH��(LQ�EUHLWHV�/lFKHOQ�HQWEO|�WH�LKUHQ�IDVW�]DKQORVHQ�.LHIHU�ª*UDWXOLHUH�DXFK��0LVWHU�5KHWW©��VDJWH�VLH�:DGH� VWRFNWH�PLW�GHP�*ODVH�DQ�VHLQHQ�/LSSHQ��0DPP\�KDWWH�GRFK�GHQ�6WLHIYDWHU�QLH� OHLGHQ�N|QQHQ��1LH�KDWWH�VLH� LKQ�DQGHUV�DQJHUHGHW�DOV�ª.DS¶Q�%XWOHU©�XQG�ZDU�QLH�DQGHUV�DOV�Z�UGHYROO�XQG�N�KO�JHJHQ�LKQ�JHZHVHQ��1XQ�VWDQG�VLH�VWUDKOHQG�YRU�LKP�XQG�QDQQWH�LKQ�ª0LVWHU�5KHWW©��+HXWH�VWDQG�DEHU�DXFK�DOOHV�DXI�GHP�.RSI�ª'X� QLPPVW�ZRKO� OLHEHU�5XP� DOV�5RWZHLQ©�� VDJWH�5KHWW� XQG� KROWH� HLQH�NOHLQH�GLFNH�)ODVFKH�DXV�GHP�6FKUDQN��ª,VW�HV�QLFKW�HLQ�SUDFKWYROOHV�%DE\"©ª'DV�LVW�HV©��DQWZRUWHWH�0DPP\�XQG�VFKPDW]WH��DOV�VLH�GDV�*ODV�QDKP�ª+DVW�GX�VFKRQ�HLQPDO�HLQ�VR�VFK|QHV�JHVHKHQ"©ª1XQ��0L�� 6FDUOHWW�ZDU�ZRKO� DXFK� EHLQDKH� VR� VFK|Q�� DOV� VLH� NDP�� DEHU�GRFK�QLFKW�JDQ]�©ª1RFK�HLQ�*ODV��+|U�PDO��0DPP\����©�(V�NODQJ�VWUHQJ��DEHU�HU�]ZLQNHUWH�PLW�GHQ�$XJHQ��ª:DV�K|U¶�LFK�GHQQ�GD�UDVFKHOQ"©ª$FK�*RWW��0LVWHU�5KHWW��GDV� LVW�GRFK�QXU�PHLQ� URWVHLGHQHU�8QWHUURFN©��NLFKHUWH�0DPP\�XQG�GUHKWH�VLFK��ELV�LKU�PlFKWLJHU�.|USHU�ZDFNHOWH�ª1XU� GHLQ�8QWHUURFN"�'DV� JODXEH� LFK� QLFKW�� (V� K|UW� VLFK� MD� DQ�ZLH� HLQ�JDQ]HU�6DFN�YROO�ZHONHU�%OlWWHU��=HLJ�PDO�KHU��+HE�PDO�GHLQHQ�5RFN�KRFK�©ª$FK��0LVWHU�5KHWW��6LH�VLQG�HLQ�6FKOLPPHU��2�*RWW�©0DPP\� TXLHNWH� HLQ� EL�FKHQ�� WUDW� ]XU�FN�� KRE� LQ� HLQHU� (QWIHUQXQJ� YRQ�HLQHP�0HWHU� VLWWVDP� LKU�.OHLG� XP� HLQ� SDDU� =ROO� LQ� GLH�+|KH� XQG� OLH�� GLH�5�VFKH�HLQHV�URWHQ�7DIWXQWHUURFNHV�VHKHQ�ª'X� KDVW� DEHU� ODQJH� JHEUDXFKW�� ELV� GX� LKQ� DQJH]RJHQ� KDVW©�� NQXUUWH�5KHWW��LQ�VHLQHQ�VFKZDU]HQ�$XJHQ�MHGRFK�ODFKWH�HV�ª-D��0DVWHU��YLHO�]X�ODQJH�©'DQQ�VDJWH�5KHWW�HWZDV��ZDV�:DGH�QLFKW�YHUVWDQG�ª.HLQ�0DXOWLHU�LP�3IHUGHJHVFKLUU�PHKU"©ª0LVWHU�5KHWW��GDV�ZDU�DEHU�VFKOHFKW�YRQ�0L��6FDUOHWW��GD��VLH�,KQHQ�GDV�ZHLWHUJHVDJW� KDW�� 6LH� ZROOHQ� HV� GRFK� HLQHU� DOWHQ� 1LJJHUIUDX� QLFKW�QDFKWUDJHQ"©ª1HLQ�� LFK� WUDJH� HV� GLU� QLFKW� QDFK�� ,FK�ZROOWH� QXU�ZLVVHQ��ZLH�ZLU� MHW]W�PLWHLQDQGHU� VWHKHQ�� 7ULQN� QRFK� HLQ� *ODV�� 0DPP\�� GX� NDQQVW� GLH� JDQ]H�)ODVFKH�EHNRPPHQ��7ULQN��:DGH��VWR��PLW�XQV�DQ�©



���

ª6FKZHVWHUFKHQ� VROO� OHEHQ�©� ULHI� :DGH� XQG� WUDQN� GDV� *ODV� OHHU�� (U�YHUVFKOXFNWH�VLFK��HV�JDE�HLQ�JUR�HV�*HKXVWH�XQG�*HNUlFK]H��XQG�GLH�EHLGHQ�DQGHUHQ�NORSIWHQ�LKP�ODFKHQG�DXI�GHQ�5�FNHQ�
9RQ�GHP�$XJHQEOLFN� DQ�� GD�5KHWW� GLH�7RFKWHU� JHERUHQ�ZDU��ZXQGHUWHQ�VLFK�DOOH��GLH�LKQ�VDKHQ���EHU�LKQ��XQG�PDQFKHV�IHVWVWHKHQGH�8UWHLO��EHU�LKQ�JHULHW� LQV�:DQNHQ��:HU� KlWWH� HV� JHGDFKW�� GD�� JHUDGH� HU� VR� XQJHQLHUW� XQG�RIIHQKHU]LJ� VHLQHQ� 9DWHUVWRO]� ]HLJHQ� ZHUGH�� EHVRQGHUV� DQJHVLFKWV� GHU�SHLQOLFKHQ�7DWVDFKH��GD��VHLQ�(UVWJHERUHQHV�QXU�HLQ�0lGFKHQ�ZDU�6HLQH 9DWHUZ�UGH�ZXUGH�LKP�DXFK�NHLQHVZHJV�ODQJZHLOLJ��ZDV�PDQFKHQ�)UDXHQ� ]X�KHLPOLFKHP�1HLG�JHUHLFKWH�� GHUHQ�0lQQHU� VLFK� VFKRQ� ODQJH�YRU�GHU�7DXIH�QLFKW�PHKU�XP�LKU�.LQG�N�PPHUWHQ��$XI�GHU�6WUD�H�QDKP�HU�GLH�/HXWH� EHLP�:HVWHQNQRSI� XQG� HU]lKOWH� ODQJ� XQG� EUHLW��ZDV� I�U� )RUWVFKULWWH�GDV� .LQG� PDFKWH�� RKQH� DXFK� QXU� VHLQHP� %HULFKWH� DQVWDQGVKDOEHU� GLH�KHXFKOHULVFKH� (LQOHLWXQJ� YRUDXV]XVFKLFNHQ�� ª1DW�UOLFK� ILQGHW� MHGHU� VHLQ�HLJHQHV� .LQG� IDEHOKDIW�� DEHU� ���©� (U� IDQG� VHLQH� 7RFKWHU� ZLUNOLFK� IDEHOKDIW�XQG�PLW�DQGHUHQ�JDU�QLFKW�]X�YHUJOHLFKHQ��$OV�GLH�QHXH�.LQGHUIUDX�GDV�%DE\�DQ�HLQHP�6W�FN�IHWWHQ�6FKZHLQHIOHLVFK�OXWVFKHQ�OLH��XQG�GDGXUFK�GHQ�HUVWHQ�'XUFKIDOO� YHUVFKXOGHWH�� ODFKWHQ� VLFK� JHVHW]WHUH� (OWHUQ� �EHU� 5KHWWV�%HQHKPHQ� KDOEWRW�� (U� OLH�� VRIRUW� 'U�� 0HDGH� XQG� ]ZHL� DQGHUH� bU]WH�NRPPHQ� XQG� ZXUGH� QXU� PLW� 0�KH� GDYRQ� DEJHKDOWHQ�� GLH� XQJO�FNOLFKH�.LQGHUIUDX� PLW� GHU� 5HLWSHLWVFKH� ]X� VFKODJHQ�� 6LH� ZXUGH� HQWODVVHQ�� XQG� HV�IROJWH� HLQH� 5HLKH� QHXHU� .LQGHUIUDXHQ�� YRQ� GHQHQ� MHGH� K|FKVWHQV� HLQH�:RFKH�EOLHE��.HLQH�NRQQWH�GHQ�DQVSUXFKVYROOHQ�9DWHU�]XIULHGHQVWHOOHQ�$XFK�0DPP\�EHWUDFKWHWH� GLH�.LQGHUIUDXHQ��GLH�NDPHQ�XQG�JLQJHQ��PLW�0L�IDOOHQ��$XI� MHGH�IUHPGH�1HJHULQ�ZDU�VLH�HLIHUV�FKWLJ�XQG�VDK�QLFKW�HLQ��ZDUXP� VLH� QLFKW� VHOEHU� I�U� GDV�%DE\�PLWVDPW�:DGH�XQG�(OOD� VROOWH� VRUJHQ�N|QQHQ�� $OOHLQ� 0DPP\� ZXUGH� DOW�� XQG� 5KHXPDWLVPXV� KHPPWH� LKUHQ�6FKULWW��5KHWW� KDWWH� QLFKW�GHQ�0XW��GLHV� DOV�*UXQG� I�U�GLH�$QVWHOOXQJ�HLQHU�DQGHUHQ�:lUWHULQ�DQ]XJHEHQ��(U�VDJWH�LKU�OLHEHU��LQ�VHLQHU�6WHOOXQJ�N|QQH�HU�HV� VLFK� QLFKW� OHLVWHQ�� QXU� HLQH�.LQGHUIUDX� ]X� EHVFKlIWLJHQ�� GDV�PDFKH� VLFK�QLFKW� JXW� (U� ZROOH� ]ZHL� I�U� GLH� VFKZHUHUH� $UEHLW� DQVWHOOHQ�� LKU� DEHU� GLH�2EHUDXIVLFKW� �EHUODVVHQ�� 'DV� OHXFKWHWH� 0DPP\� GXUFKDXV� HLQ�� (LQH�]DKOUHLFKH� 'LHQHUVFKDIW� KRE� ]XJOHLFK� PLW� 5KHWWV� $QVHKHQ� DXFK� GDV� LKUH��$EHU� IUHLJHODVVHQHV� 1LJJHUSDFN� ZROOWH� VLH� LQ� LKUHU� .LQGHUVWXEH� QLFKW�GXOGHQ��'HVKDOE�OLH��5KHWW�3ULVV\�DXV�7DUD�NRPPHQ��(U�NDQQWH�LKUH�)HKOHU��DEHU�VFKOLH�OLFK�JHK|UWH�VLH�]XU�)DPLOLH��'D]X�OLHIHUWH�2QNHO�3HWHU�QRFK�HLQH�*UR�QLFKWH�QDPHQV�/RX��GLH�HLQHU�YRQ�0L��3LWW\V�.XVLQHQ�JHK|UW�KDWWH�1RFK�HKH�6FDUOHWW�ZLHGHU�DXIVWHKHQ�NRQQWH��ILHO�LKU�5KHWWV�9DWHUVWRO]�DXI��XQG�ZHQQ�%HVXFK�NDP��ZDU�HU� LKU� VFKRQ�HLQ�ZHQLJ�SHLQOLFK��(V�ZDU�VFK|Q�
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XQG�JXW��ZHQQ� HLQ�0DQQ� VHLQ�.LQG� OLHEKDWWH�� DEHU� GLH�/LHEH� VR�]X�]HLJHQ��ZDU�GRFK�HWZDV�XQPlQQOLFK��(U�VROOWH� OLHEHU�XQEHN�PPHUW�XQG��EHUOHJHQHU�WXQ�ZLH�DQGHUH�0lQQHU�ª'X�PDFKVW� GLFK� OlFKHUOLFK©�� VDJWH� VLH� JHUHL]W�� ªXQG� LFK� VHKH�QLFKW� HLQ��ZDUXP�©ª1LFKW"�'DV� NDQQ� LFK�PLU� GHQNHQ�� (V� NRPPW� GDKHU�� GD�� GLHV�.LQG�GHU�HUVWH�0HQVFK�LVW��GHU�PLU�JDQ]�XQG�JDU�JHK|UW�©ª0LU�JHK|UW�VLH�GRFK�DXFK�©ª1HLQ��GX�KDVW�GHLQH�EHLGHQ�DQGHUHQ�.LQGHU��'LHV�LVW�PHLQHV�©ª=XP�7HXIHO©��VDJWH�6FDUOHWW��ªLFK�KDEH�HV�GRFK�]XU�:HOW�JHEUDFKW��8QG��PHLQ�/LHEHU��LFK�JHK|UH�GLU�GRFK�DXFK"©5KHWW� VFKDXWH� VLH� �EHU� GHQ� VFKZDU]HQ�.RSI� GHV�.LQGHV� DQ�XQG� OlFKHOWH�VRQGHUEDU�ª0HLQVW�GX�ZLUNOLFK��PHLQ�.LQG"©1XU�0HODQLHV� (UVFKHLQHQ� HUVWLFNWH� HLQHQ� GHU� UDVFKHQ�� KLW]LJHQ�$XIWULWWH�LP� .HLPH�� ]X� GHQHQ� HV� MHW]W� VR� OHLFKW� ]ZLVFKHQ� LKQHQ� NDP�� 6FDUOHWW�VFKOXFNWH� LKUHQ� =RUQ� KLQXQWHU� XQG� VDK� ]X� ZLH�0HODQLH� GDV� .LQG� DXI� GHQ�$UP� QDKP��0DQ� KDWWH� VLFK� DXI� GLH�1DPHQ�(XJHQLH�9LFWRULD� I�U� GDV�.LQG�JHHLQLJW�� DEHU�DQ�GLHVHP�1DFKPLWWDJ�JDE�0HODQLH� LKP��RKQH�HV�]X�ZLVVHQ��HLQHQ� DQGHUHQ� 1DPHQ�� GHU� DQ� LKP� KDIWHQEOLHE�� JHQDX� ZLH� ª3LWW\SDW©� DOOH�(ULQQHUXQJ�DQ�GHQ�1DPHQ�6DUDK�-DQH�DXVJHO|VFKW�KDWWH�5KHWW� KDWWH� VLFK� �EHU� GDV� .LQG� JHEHXJW� XQG� JHVDJW�� GLH� $XJHQ� VHLHQ�HUEVHQJU�Q�ª*RWW� EHZDKUH©�� SURWHVWLHUWH� 0HODQLH� XQG� GDFKWH� QLFKW� GDUDQ�� GD��6FDUOHWWV�$XJHQ� XQJHIlKU� VROFKH�7|QXQJ� DXIZLHVHQ�� ª6LH�ZHUGHQ�EODX�ZLH�0U�� 2¶+DUDV� $XJHQ�� EODX� ZLH� GLH� ¾ERQQLH� EOXH� IODJ½�� GLH� VFK|QH� EODXH�)ODJJH�©ª%RQQLH� %OXH� %XWOHU©�� ODFKWH� 5KHWW�� QDKP� LKU� GDV� .LQG� DE� XQG�EHWUDFKWHWH� VLFK� GLH� NOHLQHQ� $XJHQ� JHQDXHU�� XQG� ª%RQQLH©� ZXUGH� VLH�JHQDQQW�� ELV� DXFK� LKUH� (OWHUQ� VLFK� NDXP� QRFK� HULQQHUWHQ�� GD�� VLH� DXI� GHQ�1DPHQ�]ZHLHU�.|QLJLQQHQ�JHWDXIW�ZRUGHQ�ZDU�
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��
$OV�6FDUOHWW�HQGOLFK�ZLHGHU�DXVJHKHQ�NRQQWH��OLH��VLH�VLFK�YRQ�/RX�VR�IHVW�VFKQ�UHQ��ZLH�HV� LUJHQG�DXV]XKDOWHQ�ZDU��GDQQ� OHJWH� VLH�VLFK�GDV�0H�EDQG�XP�GLH�7DLOOH��ª)�QI]LJ�=HQWLPHWHU�©�6LH�VW|KQWH��'DV�KDWWH�VLH�QXQ�GDYRQ��,KUH�7DLOOH�ZDU�VR�GLFN�ZLH�7DQWH�3LWW\V��IDVW�VR�GLFN�ZLH�0DPP\V�ª=LHK�QRFK� IHVWHU� DQ��/RX��XQG�VLHK��RE�GX�HV�QLFKW�DXI�VHFKVXQGYLHU]LJ�=HQWLPHWHU�EULQJVW��VRQVW�SDVVH�LFK�LQ�NHLQHV�YRQ�PHLQHQ�.OHLGHUQ�KLQHLQ�©ª'DQQ� UHL�HQ� GLH� 6FKQ�UH©�� VDJW� /RX�� ª0LVVLV� VLQG� HEHQ� GLFNHU�JHZRUGHQ��GDEHL�LVW�QLFKWV�]X�PDFKHQ�©ª'DEHL� LVW� GRFK� HWZDV� ]X� PDFKHQ©�� GDFKWH� 6FDUOHWW� EHL� VLFK�� DOV� VLH�Z�WHQG� GLH� 1lKWH� LKUHV� .OHLGHV� DXVHLQDQGHUUL��� XP� GLH� IHKOHQGHQ�=HQWLPHWHU�DXV]XODVVHQ��ª,FK�EHNRPPH�HEHQ�NHLQH�.LQGHU�PHKU�©%RQQLH� ZDU� ZLUNOLFK� HLQ� K�EVFKHV� %DE\� XQG� PDFKWH� LKU� (KUH�� 5KHWW�YHUJ|WWHUWH� GLH�.OHLQH�� DEHU�PHKU�.LQGHU�ZROOWH� 6FDUOHWW� QLFKW� KDEHQ��:LH�VLH�GDV�DQIDQJHQ�ZROOWH��ZDU� LKU�DOOHUGLQJV�QLFKW� UHFKW�NODU��GHQQ�PLW�5KHWW�ZXUGH�PDQ�QLFKW�VR�OHLFKW�IHUWLJ�ZLH�PLW�)UDQN��5KHWW�KDWWH�NHLQH�$QJVW�YRU�LKU� XQG� PDFKWH� VLFKHU� 6FKZLHULJNHLWHQ�� 'D� HU� VR� YHUQDUUW� LQ� %RQQLH� ZDU��Z�UGH� HU� VLFKHU� QlFKVWHV� -DKU� HLQHQ� -XQJHQ� KDEHQ� ZROOHQ�� ZHQQ� HU� DXFK�QRFK�VRYLHO�GDYRQ�VFKZDW]WH��HU�ZROOH� MHGHQ�-XQJHQ��GHQ�VLH� LKP�VFKHQNWH��HUWUlQNHQ��1XQ�� VLH�ZROOWH� LKP�JDQ]�JHZL��NHLQHQ�VFKHQNHQ�XQG�DXFK�NHLQ�0lGFKHQ�PHKU��'UHL�.LQGHU�ZDUHQ�I�U�HLQH�)UDX�JHQXJ�$OV� /RX� GLH� 1lKWH� ZLHGHU� ]XVDPPHQJHQlKW� XQG� JHJOlWWHW� XQG� 6FDUOHWW�GDV�.OHLG�]XJHNQ|SIW�KDWWH��EHVWHOOWH�VLH�GHQ�:DJHQ�XQG�IXKU�]XP�+RO]ODJHU�KLQDXV��$XI� GHU� )DKUW�ZXUGH� VLH� EDOG� JXWHQ�0XWHV� XQG�YHUJD�� LKUH�7DLOOH��GHQQ� LP� /DJHU� ZROOWH� VLH� $VKOH\� VSUHFKHQ� XQG� GLH� %�FKHU� PLW� LKP�GXUFKVHKHQ��:HQQ�VLH�*O�FN�KDWWH��WUDI�VLH�LKQ�DOOHLQ�DQ��(V�ZDU�:RFKHQ�YRU�%RQQLHV� *HEXUW� JHZHVHQ�� GD�� VLH� LKQ� ]XOHW]W� JHVHKHQ� KDWWH�� ,Q� LKUHP�KRFKVFKZDQJHUHQ� =XVWDQG� KDWWH� VLH� LKQ� DXFK� JDU� QLFKW� VHKHQ� ZROOHQ��:lKUHQG� GLHVHU� JDQ]HQ� =HLW� DEHU� KDWWH� VLH� GDV� WlJOLFKH� =XVDPPHQWUHIIHQ�PLW� LKP� GRFK� VHKU� YHUPL�W�� HEHQVR� GLH� 7lWLJNHLW� LP� *HVFKlIW� XQG� GDV�*HI�KO� GHU�:LFKWLJNHLW�� GDV� GDPLW� YHUEXQGHQ� ZDU�� 6LH� EUDXFKWH� QDW�UOLFK�QLFKW�PHKU�]X�DUEHLWHQ��6LH�KlWWH�GLH�0�KOHQ�OHLFKW�YHUNDXIHQ�XQG�GDV�*HOG�I�U�:DGH�XQG�(OOD�DQOHJHQ�N|QQHQ��$EHU�GDQQ�KlWWH�VLH�$VKOH\�VR�JXW�ZLH�JDU� QLFKW� PHKU� JHVHKHQ�� QXU� QRFK� DXI� *HVHOOVFKDIWHQ� XQG� XQWHU� YLHOHQ�DQGHUHQ� /HXWHQ�� 0LW� $VKOH\� ]XVDPPHQ� ]X� DUEHLWHQ� DEHU� ZDU� LKUH� JU|�WH�)UHXGH�$OV�VLH�VLFK�GHP�/DJHU�QlKHUWH�� VDK�VLH�PLW�:RKOJHIDOOHQ��ZLH�KRFK�GDV�+RO]� JHVWDSHOW� GDODJ� XQG�ZLH� YLHOH�.XQGHQ� DQZHVHQG�ZDUHQ� XQG� VLFK�PLW�
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+XJK� (OVLQJ� XQWHUKLHOWHQ�� 6HFKV� 0DXOWLHUJHVSDQQH� ZDUHQ� GD�� XQG� VHFKV�:DJHQ� ZXUGHQ� YRQ� GHQ� VFKZDU]HQ� )DKUHUQ� EHODGHQ�� ª6HFKV� *HVSDQQH©��GDFKWH�VLH�VWRO]��ª'DV�KDEH�LFK�DOOHV�DOOHLQ�]XVWDQGH�JHEUDFKW�©$VKOH\� NDP� DQ� GLH�7�U� GHV� NOHLQHQ�.RQWRUV�� VHLQH�$XJHQ� VWUDKOWHQ�� VLH�ZLHGHU]XVHKHQ��(U�KDOI� LKU� DXV�GHP�:DJHQ�XQG� U�KUWH� VLH�KLQHLQ�� DOV�ZlUH�VLH�HLQH�.|QLJLQ�$EHU� LKUH� )UHXGH� ZXUGH� HLQ� ZHQLJ� JHWU�EW�� DOV� VLH� GLH� %�FKHU�PLW� LKP�GXUFKJLQJ�XQG�VLH�PLW�GHQHQ�-RKQQLH�*DOOHJKHUV YHUJOLFK��$VKOH\�KDWWH�QXU�NQDSS� VHLQH� 8QNRVWHQ� JHGHFNW�� XQG� -RKQQLH� KDWWH� HLQHQ� DQVHKQOLFKHQ�*HZLQQ� KHUDXVJHZLUWVFKDIWHW�� 6LH� K�WHWH� VLFK�� HWZDV� ]X� VDJHQ�� DOV� VLH� GLH�6HLWHQ�PLWHLQDQGHU�YHUJOLFK��DEHU�$VKOH\�VDK�HV�LKUHP�*HVLFKW�DQ�ª6FDUOHWW�� HV� WXW�PLU OHLG�� LFK�NDQQ�QXU� VDJHQ��GX�KlWWHVW�PLFK� OLHEHU�PLW�IUHLHQ�6FKZDU]HQ�DUEHLWHQ� ODVVHQ�VROOHQ�DOV�PLW�6WUlIOLQJHQ��,FK�JODXEH��PLW�LKQHQ�NlPH�LFK�EHVVHU�]XUHFKW�©ª6FKZDU]H�� $EHU� LKU� /RKQ� ULFKWHW� XQV� MD� ]XJUXQGH�� 6WUlIOLQJH� VLQG�VSRWWELOOLJ��:HQQ�-RKQQLH�VRYLHO�PLW�LKQHQ�OHLVWHW����©$VKOH\V�$XJHQ�EOLFNWHQ� LKU��EHU�GLH�6FKXOWHU�KLQZHJ�DXI�HWZDV��GDV� VLH�QLFKW�VDK��XQG�GLH�)UHXGH�GDULQ�ZDU�HUORVFKHQ�ª,FK�NDQQ�QLFKW�PLW�6WUlIOLQJHQ�ZLUWVFKDIWHQ�ZLH� -RKQQLH�*DOOHJKHU�� ,FK�NDQQ�NHLQH�0HQVFKHQ�VFKLQGHQ�©ª+HLOLJHU�6WURKVDFN��-RKQQLH�YHUVWHKW�HV�ZXQGHUEDU��$VKOH\��GX�ELVW�HEHQ�]X�ZHLFKKHU]LJ�� -RKQQLH�KDW�PLU�JHVDJW�� VREDOG� VLFK� MHPDQG�XP�GLH�$UEHLW�GU�FNHQ�ZROOH��PHOGH�HU�VLFK�EHL�GLU�NUDQN�XQG�GX�JHEHVW�LKP�HLQHQ�7DJ�IUHL��'X� OLHEHU� *RWW�� 6R� YHUGLHQW� PDQ� NHLQ� *HOG�� :HQQ� HV� QLFKW� JHUDGH� HLQ�JHEURFKHQHV� %HLQ� LVW�� KHLOW�PDQ� IDVW� MHGH�.UDQNKHLW� DP� EHVWHQ� GXUFK� HLQH�7UDFKW�3U�JHO�©ª6FDUOHWW�� K|U� DXI�� ,FK� NDQQ� GDV� YRQ� GLU� QLFKW� K|UHQ�©� ULHI�$VKOH\�� XQG�VHLQH�$XJHQ� NHKUWHQ� YROOHU� =RUQ� ]X� LKU� ]XU�FN�� GD�� VLH� NXU]� DEEUDFK�� ª,VW�GLU� GHQQ�QLFKW� NODU�� GD�� HV�0HQVFKHQ� VLQG�� GDUXQWHU�NUDQNH��XQWHUHUQlKUWH��YHUHOHQGHWH�����DFK��6FDUOHWW��LFK�NDQQ�HV�QLFKW�PLW�DQVHKHQ��ZLH�GX�GXUFK�LKQ�YHUURKVW��GLH�GX�LPPHU�VR�OLHE�ZDUVW����©ª:LH�����LFK�����GXUFK�LKQ"�:DV"©ª-D��LFK�PX��HV�GLU�VDJHQ��ZHQQ�LFK�DXFK�NHLQ�5HFKW�GD]X�KDEH��%HL�5KHWW�%XWOHU��$OOHV��ZDV�HU�DQU�KUW��YHUJLIWHW�HU��8QG�QXQ�KDW�HU�GLFK�JHQRPPHQ��GX�/LHEH��*UR�KHU]LJH��6DQIWH��GHQQ�GDV�ZDUVW�GX�WURW]�DOOHU�GHLQHU�.HFNKHLW�XQG�KDW�GLHV�DXV�GLU�JHPDFKW�����KDUWKHU]LJ�XQG�XQPHQVFKOLFK�ELVW�GX�EHL�LKP�JHZRUGHQ�©ª$FK©�� KDXFKWH� 6FDUOHWW� VFKXOGEHZX�W� XQG� GRFK� JO�FNOLFK�� ZHLO� VLH�$VKOH\�LKUHWZHJHQ�VR�WLHI�EHZHJW�VDK�XQG�ZHLO�HU�VLH�LPPHU�QRFK�OLHE�IDQG��
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*RWWORE�� HU� JDE�5KHWW� GLH�6FKXOG� DQ� LKUHU�+DUWKHU]LJNHLW��5KHWW� KDWWH� ]ZDU�JDU�QLFKWV�GDPLW�]X�WXQ��XQG�HV�ZDU�DOOHV� LKUH�6FKXOG��DEHU�HV�NRQQWH�5KHWW�QLFKWV�VFKDGHQ��ZHQQ�LKP�QRFK�HWZDV�PHKU�DQJHNUHLGHW�ZXUGH�ª:lUH� HV� GRFK� LUJHQG� MHPDQG� DQGHUV��PLU�PDFKWH� HV� QLFKWV� DXV� ���� DEHU�5KHWW�%XWOHU�� ,FK� VHKH� MD��ZDV� HU� GLU� DQJHWDQ�KDW��2KQH�GD��GX� HV�PHUNVW��]ZLQJW�HU�GHLQH�*HGDQNHQ�LQ�GLHVHOEH�%DKQ��GHU�VHLQH�HLJHQHQ�IROJHQ��2�MD��LFK�ZHL��� GDV� GDUI� LFK� QLFKW� VDJHQ�� (U� KDW�PLU� GDV�/HEHQ�JHUHWWHW�� XQG� LFK�PX�� LKP� GDQNEDU� VHLQ�� $EHU� EHL� *RWW�� LFK� ZROOWH�� HV� ZlUH� HLQ� DQGHUHU�JHZHVHQ��,FK�KDEH�DXFK�QLFKW�GDV�5HFKW��PLW�GLU�VR�]X�VSUHFKHQ����©ª'RFK��$VKOH\��GX�KDVW�GDV�5HFKW�GD]X�����GX�XQG�NHLQ�DQGHUHU����©ª,FK�VDJH�GLU��LFK�NDQQ�HV�QLFKW�PLW�DQVHKHQ��ZLH�GHLQH�IHLQH�1DWXU�XQWHU�LKP� YHUJU|EHUW�� ZLH� GHLQH� 6FK|QKHLW� XQG� GHLQ� =DXEHU� GHU� 0DFKW HLQHV�0DQQHV� DXVJHOLHIHUW� VLQG�� GHU� ���� DFK�� ZHQQ� LFK� PLU� GHQNH�� GD�� HU� GLFK�DQU�KUW��N|QQWH�LFK����©ª*OHLFK� N��W� HU� PLFK�©� IURKORFNWH� 6FDUOHWW� LQQHUOLFK�� ª8QG� HV� LVW� GDQQ�QLFKW�HLQPDO�PHLQH�6FKXOG�©�6LH�QHLJWH�VLFK�LKP�HQWJHJHQ��DEHU�DXI�HLQPDO�]XFNWH�HU�]XU�FN��DOV�JLQJH�LKP�DXI��GD��HU�]XYLHO�JHVDJW�KDWWH�����'LQJH��GLH�HU�QLFKW�KDWWH�VDJHQ�ZROOHQ�ª9HUJLE� PLU�� 6FDUOHWW�� ,FK� VDJH� GHLQHP� 0DQQ� QDFK�� HU� VHL� NHLQ�*HQWOHPDQ�� XQG� EHZHLVH� GXUFK� PHLQH� :RUWH�� GD�� LFK� VHOEVW� NHLQHU� ELQ��1LHPDQG�KDW�GDV�5HFKW��HLQHQ�0DQQ�EHL�VHLQHU�)UDX�DQ]XVFKZlU]HQ��'DI�U�JLEW�HV�NHLQH�(QWVFKXOGLJXQJ� ����QXU� ���©�(U�VWRFNWH�XQG�YHU]RJ�VFKPHU]OLFK�GDV�*HVLFKW��6LH�ZDUWHWH�DWHPORV�ª1HLQ��GDI�U�JLEW�HV��EHUKDXSW�NHLQH�(QWVFKXOGLJXQJ�©:lKUHQG�GHV�+HLPZHJV�EHIDQG� VLFK�6FDUOHWWV�*HP�W� LQ�HLQHP�$XIUXKU��(V�JDE��EHUKDXSW�NHLQH�(QWVFKXOGLJXQJ��DX�HU�����GHU�HLQHQ��GD��HU�VLH�OLHEWH��'HU�*HGDQNH�� GD�� VLH� LQ�5KHWWV�$UPHQ� ODJ�� KDWWH� LKQ� VR� LQ�:XW� JHEUDFKW��ZLH� VLH� HV� QLFKW� I�U�P|JOLFK� JHKDOWHQ� KlWWH��2K��ZLH� JXW� VLH� LKQ� YHUVWDQG��:��WH� VLH QLFKW�� GD�� HU� XQG� 0HODQLH� QLFKW� DQGHUV� DOV� JHVFKZLVWHUOLFK�]XVDPPHQ� OHEHQ� GXUIWHQ�� LKU� /HEHQ� ZlUH� HLQH� 4XDO�� 5KHWWV� 8PDUPXQJHQ�DOVR�PDFKWHQ�VLH�JHPHLQ��YHUURKWHQ�VLH��1XQ��ZHQQ�$VKOH\�GDV� IDQG� �����VLH�NRQQWH� GLHVH� 8PDUPXQJHQ� HQWEHKUHQ�� :LH� V���� ZLH� URPDQWLVFK� ZlUH� HV��HLQDQGHU�N|USHUOLFK�WUHX�]X�VHLQ��REJOHLFK�PDQ�PLW�HLQHP�DQGHUQ�YHUKHLUDWHW�ZDU��'LHVH�9RUVWHOOXQJ�QDKP�VLH�JDQ]�JHIDQJHQ��XQG�VLH�IDQG�)UHXGH�DQ�LKU��$X�HUGHP� KDWWH� VLH� HLQH� SUDNWLVFKH� 6HLWH�� 6LH� EHNDP� GDQQ� NHLQH� .LQGHU�PHKU�$OV�VLH�QDFK�+DXVH�NDP�XQG�GHQ�:DJHQ�IRUWVFKLFNWH��VFKZDQG�HWZDV�YRQ�GHP�+RFKJHI�KO��GDV�$VKOH\V�:RUWH�LKU�YHUOLHKHQ�KDWWHQ��EHL�GHU�$XVVLFKW��5KHWW� PLW� LKUHP� :XQVFK� QDFK� JHWUHQQWHQ� 6FKODI]LPPHUQ� XQG� DOOHP�� ZDV�
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VLFK�GDUDXV�HUJDE��XQWHU�GLH�$XJHQ�]X�NRPPHQ��'DV�Z�UGH�VHKU�VFKZLHULJ�ZHUGHQ��'D]X� NDP� GLH�8QP|JOLFKNHLW�� $VKOH\� ]X� VDJHQ�� GD�� VLH� VLFK� LKP�]XOLHEH� 5KHWW� HQW]|JH�� 6FKOLH�OLFK� ZDU� HLQ� 2SIHU�� YRQ� GHP� NHLQHU� ZX�WH��]ZHFNORV��:LH� GRFK� 6LWWVDPNHLW� XQG� =DUWJHI�KO� DOOHV� XQQ�W]� HUVFKZHUWHQ��.|QQWH�VLH�QXU�PLW�$VKOH\�VR�RIIHQ�VHLQ�ZLH�PLW�5KHWW��(LQHUOHL��VLH�ZROOWH�HV�$VKOH\�VFKRQ�EHLEULQJHQ�6LH� JLQJ�GLH�7UHSSH�KLQDXI�XQG�|IIQHWH�GLH�7�U�]XP�.LQGHU]LPPHU��'D�VD��5KHWW�PLW�(OOD�DXI�GHP�6FKR��DQ�%RQQLHV�:LHJH��XQG�:DGH�EUHLWHWH�GHQ�,QKDOW� VHLQHU� 7DVFKHQ� YRU� LKP� DXV�� (V� ZDU HLQ� 6HJHQ�� GD�� 5KHWW� VR�NLQGHUOLHE�ZDU�XQG�VLFK�VRYLHO�PLW�GHQ�.OHLQHQ�DEJDE�6R� YLHOH� 6WLHIYlWHU� ZROOWHQ� YRQ� GHQ� .LQGHUQ� DXV� HLQHU� IU�KHUHQ� (KH�QLFKWV�ZLVVHQ�ª,FK�P|FKWH�GLFK�VSUHFKHQ©��VDJWH�VLH�XQG�JLQJ�ZHLWHU�LQV�6FKODI]LPPHU��(V�PX�WH� JOHLFK� VHLQ�� VRODQJH� LKU� (QWVFKOX�� QRFK� IULVFK�ZDU� XQG�$VKOH\V�/LHEH�LKU�.UDIW�JDE�ª5KHWW©��ILQJ�VLH�RKQH�ZHLWHUHV�DQ��DOV�HU�GLH�7�U�KLQWHU�VLFK�JHVFKORVVHQ�KDWWH��ªLFK�ELQ�IHVW�HQWVFKORVVHQ��NHLQH�.LQGHU�PHKU�]X�EHNRPPHQ�©:HQQ� HU� EHL� GLHVHU� XQHUZDUWHWHQ� 0LWWHLOXQJ� HUVFKUDN�� VR� ]HLJWH� HU� HV�MHGHQIDOOV�QLFKW��,Q�DOOHU�5XKH�JLQJ�HU�DQ�HLQHQ�6WXKO��VHW]WH�VLFK�GDUDXI�XQG�ZLSSWH�PLW�LKP�QDFK�KLQWHQ�ª0HLQ�+HU]��LFK�KDEH�GLU�MD�VFKRQ�YRU�%RQQLHV�*HEXUW�JHVDJW��LFK�PDFKWH�PLU�QLFKWV�GDUDXV��RE�GX�HLQ�.LQG�KlWWHVW�RGHU�]ZDQ]LJ�©:LH�ERVKDIW�YRQ� LKP��GHQ�3UREOHPHQ�VR�JODWW� DXV�GHP�:HJH�]X�JHKHQ��DOV�EUDXFKH�PDQ�VLFK�QXU�QLFKWV�DXV�.LQGHUQ�]X�PDFKHQ��XP�LKU�(UVFKHLQHQ�WDWVlFKOLFK�]X�YHUKLQGHUQ�ª,FK�ILQGH��GUHL�VLQG�JHQXJ��,FK�KDEH�QLFKW�GLH�$EVLFKW��MHGHV�-DKU�HLQV�]X�EHNRPPHQ�©ª'UHL�LVW�ZRKO�HLQH�JDQ]�SDVVHQGH�=DKO�©ª'X�ZHL�W� VHKU� JXW� ���©�� ILQJ� VLH� DQ�� XQG� YRU�9HUOHJHQKHLW� VWLHJ� LKU� GDV�%OXW�LQ�GLH�:DQJHQ��ª'X�ZHL�W�GRFK��ZDV�LFK�PHLQH"©ª$OOHUGLQJV�� %LVW� GX� GLU� NODU� GDU�EHU�� GD�� LFK� PLFK� YRQ� GLU� VFKHLGHQ�ODVVHQ�NDQQ��ZHQQ�GX�PLU�PHLQH�HKHOLFKHQ�5HFKWH�YHUZHLJHUVW"©ª6R�QLHGULJH�*HGDQNHQ�NDQQVW�DXFK�QXU�GX�KDEHQ�©�6LH�lUJHUWH�VLFK��GD��DOOHV� DQGHUV� NDP�� DOV� VLH� HV� VLFK� YRUJHVWHOOW� KDWWH�� ª+lWWHVW� GX� QXU� HLQHQ�)XQNHQ�YRQ�5LWWHUOLFKNHLW��GDQQ�ZlUHVW�GX�����GDQQ�ZlUHVW�GX�QHWW�ZLH�����QXQ��GHQNH� GRFK� ]XP� %HLVSLHO� DQ� $VKOH\� :LONHV�� 0HODQLH� GDUI� NHLQH� .LQGHU�PHKU�EHNRPPHQ��XQG�HU����©ª*DQ]� $VKOH\�� GHU� NOHLQH� *HQWOHPDQ�©� ,Q� 5KHWWV� $XJHQ� EHJDQQ� HV�
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VRQGHUEDU�]X�VFKLOOHUQ��ª%LWWH��VSULFK�ZHLWHU�©6FDUOHWW� VFKOXFNWH�� ZHLO� VLH� MD� VFKRQ� DP� (QGH� ZDU� XQG� QLFKWV� PHKU� ]X�VDJHQ�KDWWH��6LH� VDK�HLQ��ZLH� W|ULFKW� LKUH�+RIIQXQJ�JHZHVHQ�ZDU�� VLFK��EHU�HWZDV�VR�:LFKWLJHV�IUHXQGVFKDIWOLFK�HLQLJHQ�]X�ZROOHQ��EHVRQGHUV�PLW�HLQHP�VR�VHOEVWV�FKWLJHQ�3DWURQ�ZLH�5KHWW�ª'X�ZDUVW�KHXWH�DXI�GHP�+RO]ODJHU��QLFKW�ZDKU"©ª:DV�KDW�GDV�GDPLW�]X�WXQ"©*HVFKPHLGLJ�VWDQG�HU�DXI��XQG�DOV�HU�EHL�LKU�ZDU��ID�WH�HU�VLH�XQWHUV�.LQQ�XQG�KRE�LKU�*HVLFKW�PLW�HLQHP�5XFN�]X�VLFK�HPSRU�ª:LH�XQJODXEOLFK�NLQGOLFK�GX�ELVW��0LW�GUHL�0lQQHUQ�KDVW�GX�JHOHEW�XQG�ZHL�W�LPPHU�QRFK�QLFKWV�YRQ�GHU�PlQQOLFKHQ�1DWXU��'X�VFKHLQVW�XQV�I�U�DOWH�:HLEHU�]X�KDOWHQ��GLH��EHU�GLH�-DKUH�KLQDXV�VLQG�©(U�NQLII�VLH�]XP�6SD��HLQ�EL�FKHQ�LQV�.LQQ�XQG�OLH��GLH�+DQG�IDOOHQ� (U�]RJ� VHLQH� HLQH� VFKZDU]H�%UDXH�KRFK�XQG�EHWUDFKWHWH� VLH� ODQJH�PLW� N�KOHP�%OLFN�ª6FDUOHWW�� OD�� GLU� HLQV� JHVDJW� VHLQ��:HQQ� GX�PLWVDPW� GHLQHP�%HWW� QRFK�LUJHQGHLQH� $Q]LHKXQJVNUDIW� I�U� PLFK� KlWWHVW�� PLFK� KLHOWH� NHLQH� %LWWH� XQG�NHLQH� YHUVFKORVVHQH� 7�U� DE�� :DV� LFK� GDQQ� DXFK� WlWH�� LFK� WlWH� HV� RKQH�MHJOLFKH� 6FKDP�� GHQQ� LFK� KDEH� HLQHQ� 3DNW�PLW� GLU� JHVFKORVVHQ� ���� LFK� KDEH�LKQ� JHKDOWHQ�� GX� DEHU� EULFKVW� LKQ� MHW]W�� %HKDOWH� DOVR� UXKLJ� GHLQ� NHXVFKHV�%HWW��PHLQ�.LQG�©ª6ROO�GDV�HWZD�KHL�HQ©��IXKU�6FDUOHWW�IRUW��ªGLU�OlJH�QLFKWV�GDUDQ����©ª'X� ELVW� PHLQHU� �EHUGU�VVLJ� JHZRUGHQ�� QLFKW� ZDKU"�1XQ�� EHL�0lQQHUQ�NRPPW� GHU� hEHUGUX�� QRFK� HKHU� DOV� EHL� )UDXHQ�� 6SLHO� QXU� GLH� +HLOLJH��6FDUOHWW�� 9LHO�PXWHVW� GX�PLU� GDPLW� QLFKW� ]X��0LFK� Ol�W� HV� NDOW�©�(U� ]XFNWH�JULQVHQG� GLH� $FKVHOQ�� ª=XP� *O�FN� LVW� GLH�:HOW� YROOHU� %HWWHQ� ���� XQG� GLH�PHLVWHQ�%HWWHQ�VLQG�YROOHU�)UDXHQ�©ª'X�ZLOOVW�GDPLW�GRFK�QLFKW�VDJHQ��GD��GX�ZLUNOLFK����©ª'X� OLHEH� (LQIDOW�� 6HOEVWYHUVWlQGOLFK�� (LQ� :XQGHU� QXU�� GD�� LFK� QLFKW�VFKRQ� ODQJH� PHLQHU�:HJH� JHJDQJHQ� ELQ�� ,FK� KDEH� GLH� 7UHXH� QLH� DOV� HLQH�7XJHQG�EHWUDFKWHW�©ª,FK�VFKOLH�H�HLQIDFK�MHGH�1DFKW�GLH�7�U�]X�©ª:R]X�GLH�0�KH"�:HQQ�LFK�GLFK�EHJHKUWH��PLFK�KLHOWH�NHLQ�6FKOR��DE�©(U�GUHKWH�VLFK�XP��DOV�VHL�GDV�*HVSUlFK�EHHQGHW��XQG�YHUOLH��GDV�=LPPHU��6FDUOHWW� K|UWH� LKQ� ZLHGHU� LQV� .LQGHU]LPPHU� JHKHQ�� ZR� GLH� .OHLQHQ� LKQ�IUHXQGOLFK� EHJU��WHQ�� 6LH� OLH�� VLFK� DXI� HLQHQ� 6WXKO� IDOOHQ�� 1XQ� KDWWH� VLH�LKUHQ�:LOOHQ��'LHV� KDWWH� VLH� JHZROOW� XQG�$VKOH\� DXFK��$EHU� HV�PDFKWH� VLH�QLFKW� IURK�� 6LH� ZDU� VFKZHU� LQ� LKUHU� (LWHONHLW� YHUOHW]W�� (V� NUlQNWH VLH�� GD��
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$Q� HLQHP� UHJQHULVFKHQ� 1DFKPLWWDJ�� EDOG� QDFK� %RQQLHV� HUVWHP�*HEXUWVWDJ�� OXQJHUWH� :DGH� LP� :RKQ]LPPHU� KHUXP� XQG� JLQJ� KLQ� XQG�ZLHGHU� DQV� )HQVWHU�� XP� VHLQH� 1DVH� DQ� GHU� WULHIHQGHQ� 6FKHLEH�SODWW]XGU�FNHQ�� (U� ZDU� HLQ� VFKPlFKWLJHU�� VDIW� XQG� NUDIWORVHU� -XQJH�� NOHLQI�U� VHLQH� DFKW� -DKUH�� VWLOO�� IDVW� VFKHX�� XQG� HU� VSUDFK� QLH�� ZHQQ� HU� QLFKW�DQJHUHGHW�ZXUGH��(U� ODQJZHLOWH� VLFK� VHKU�XQG�ZX�WH�VLFKWOLFK�QLFKW��ZDV�HU�DQIDQJHQ� VROOWH�� (OOD� VSLHOWH� LQ� GHU� (FNH� PLW� LKUHU� 3XSSH�� 6FDUOHWW� VD�� DQ�LKUHP� 6FKUHLEWLVFK� XQG� PXUPHOWH YRU� VLFK� KLQ�� ZlKUHQG� VLH� HLQH� ODQJH�=DKOHQUHLKH� DGGLHUWH�� XQG�5KHWW� ODJ� DXI�GHP�)X�ERGHQ�XQG� OLH�� VHLQH�8KU�DQ�GHU�.HWWH�KHUDEEDXPHOQ��JHUDGH�VR�ZHLW��GD��%RQQLH�VLH�QLFKW�HUUHLFKHQ�NRQQWH�1DFKGHP�:DGH�VLFK�HWOLFKH�%�FKHU�JHKROW�XQG�PLW�HLQHP�WLHIHQ�6HXI]HU�SROWHUQG�KDWWH�]X�%RGHQ�IDOOHQ�ODVVHQ��GUHKWH�6FDUOHWW�VLFK�lUJHUOLFK�XP�ª+LPPHO�QRFK�HLQPDO��:DGH��/DXI�KLQDXV�XQG�VSLHO�©ª'DV�NDQQ�LFK�QLFKW��HV�UHJQHW�©ª6R"�'DQQ� IDQJ� LUJHQG� HWZDV� DQ��'X�PDFKVW�PLFK� QHUY|V��ZHQQ� GX� VR�KHUXPKlQJVW�� 6DJ� 3RUN�� HU� VROO� DQVSDQQHQ� XQG� GLFK� ]X�%HDX� ]XP� 6SLHOHQ�KLQ�EHUEULQJHQ��©ª%HDX� LVW� QLFKW� ]X�+DXVH©�� VHXI]WH�:DGH�� ªHU� LVW� EHL�5DRXO�3LFDUG� ]XP�*HEXUWVWDJ�HLQJHODGHQ�©
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5DRXO� 3LFDUG� ZDU� GHU� NOHLQH� 6RKQ� 0D\EHOOH� XQG� 5HQp� 3LFDUGV�� HLQ�ZLGHUZlUWLJHU�NOHLQHU�%DOJ��IDQG�6FDUOHWW��PHKU�$IIH�DOV�.LQG�ª'DQQ� EHVXFK� MHPDQG� DQGHUV� ���� ZHQ� GX� ZLOOVW�� *HK� XQG� OD�� 3RUN�DQVSDQQHQ�©ª.HLQ�-XQJH� LVW�]X�+DXVH©��DQWZRUWHWH�:DGH��ª$OOH�VLQG�EHL�5DRXO�]XP�*HEXUWVWDJ�©'DV� XQDXVJHVSURFKHQH�:RUW� ª$OOH�� ELV� DXI�PLFK©� ODJ� LQ� GHU�/XIW��$EHU�6FDUOHWW�ZDU�PLW�LKUHQ�*HGDQNHQ�JDQ]�EHL�GHQ�%�FKHUQ�XQG�PHUNWH�HV�QLFKW��5KHWW�HUKRE�VLFK�]X�VLW]HQGHU�6WHOOXQJ�XQG�VDJWH��ª:DUXP�ELVW�GX�QLFKW�DXFK�DXI�5DRXOV�*HEXUWVWDJ��PHLQ�6RKQ"©:DGH� VFKXUUWH� PLW� GHQ� )��HQ� XQG� PDFKWH� HLQ� XQJO�FNOLFKHV� *HVLFKW��ª,FK�ELQ�QLFKW�HLQJHODGHQ�©5KHWW� �EHUOLH�� VHLQH�8KU�%RQQLHV� ]HUVW|UHQGHQ�+lQGHQ�XQG� VSUDQJ� DXI��ª/D�� GLH� YHUGDPPWHQ� =DKOHQ�� 6FDUOHWW��:DUXP� LVW�:DGH� QLFKW� ]X� 5DRXOV�*HEXUWVWDJ�HLQJHODGHQ"©ª8P� +LPPHOV� ZLOOHQ�� 5KHWW�� VW|U� PLFK� MHW]W� QLFKW�� $VKOH\� KDW� GD� HLQ�IXUFKWEDUHV� 'XUFKHLQDQGHU� LQ� GHQ� $EUHFKQXQJHQ� DQJHULFKWHW�� 5DRXOV�*HEXUWVWDJ"� (V� LVW� MD� QLFKWV� 8QJHZ|KQOLFKHV�� GD��:DGH� QLFKW� HLQJHODGHQ�ZLUG��XQG�ZlUH�HU�HLQJHODGHQ��VR�OLH�H�LFK�LKQ�QLFKW�KLQJHKHQ��5DRXO�LVW�0UV��0HUULZHWKHUV� (QNHO�� XQG� 0UV�� 0HUULZHWKHU� HPSIlQJW� HKHU� HLQHQ�IUHLJHODVVHQHQ�1LJJHU�LQ�LKUHP�DOOHUKHLOLJVWHQ�6DORQ�DOV�HLQHQ�YRQ�XQV�©5KHWW� EHWUDFKWHWH� :DGHV� *HVLFKW� QDFKGHQNOLFK� XQG� VDK� GDV� .LQG�]XVDPPHQ]XFNHQ�� ª.RPP� KHU��PHLQ� 6RKQ©�� VDJWH� HU� XQG� ]RJ� GHQ� -XQJHQ�]X�VLFK�KHUDQ��ª0|FKWHVW�GX�JHUQ�]X�5DRXOV�*HEXUWVWDJ"©ª1HLQ©��VDJWH�:DGH�WDSIHU�XQG�VFKDXWH�]X�%RGHQ�ª+P�� 6DJ� HLQPDO�� :DGH�� JHKVW� GX� ]X� GHP� NOHLQHQ� -RH� :KLWLQJ� RGHU�)UDQN�%RQQHOO��ZHQQ�GLH�*HEXUWVWDJ�KDEHQ��RGHU�VRQVW�]X�LUJHQGHLQHP�YRQ�GHLQHQ�6SLHONDPHUDGHQ"©ª1HLQ��2QNHO�5KHWW��LFK�ZHUGH�QLH PHKU�HLQJHODGHQ�©ª:DGH��GX� O�JVW�©�6FDUOHWW�GUHKWH� VLFK�KHIWLJ�XP��ª9RULJH�:RFKH�ZDUVW�GX� GUHLPDO� DXI� .LQGHUJHVHOOVFKDIWHQ�� EHL� %DUWV�� EHL� *HOHLWV� XQG� EHL�+XQGRQV�©ª(LQH�HUOHVHQHUH�$XVZDKO�YRQ�0DXOWLHUHQ�LQ�3IHUGHJHVFKLUUHQ�KlWWHVW�GX�NDXP� ]XVDPPHQVWHOOHQ� N|QQHQ�©� 5KHWWV� 6WLPPH� YHUILHO� ZLHGHU� LQ� LKUHQ�ZHLFKHQ� 6LQJVDQJ�� ª+DVW� GX� GLFK� GD� JXW� DP�VLHUW"� +HUDXV� PLW� GHU�6SUDFKH�©ª1HLQ��2QNHO�5KHWW�©ª:DUXP�GHQQ�QLFKW"©
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ª,FK�����LFK�ZHL��QLFKW��0DPP\�VDJW��GDV�LVW�ZHL�HV�3DFN�©ª-HW]W� ]LHK� LFK� DEHU�0DPP\� GDV� )HOO� �EHU� GLH�2KUHQ�©� 6FDUOHWW� VSUDQJ�DXI��ª8QG�GX��:DGH��ZHQQ�GX�VR�YRQ�0XWWHUV�)UHXQGHQ�VSULFKVW����©ª'HU� -XQJH� VDJW� GLH�:DKUKHLW� XQG�0DPP\�DXFK©�� ILHO�5KHWW� HLQ�� ªDEHU�GX�HUNHQQVW�QDW�UOLFK�GLH�:DKUKHLW�QLH��XQG�ZHQQ�GX�PLW�LKU�DXI�GHU�6WUD�H�]XVDPPHQSUDOOVW��%HUXKLJH�GLFK��PHLQ�6RKQ��GX�EUDXFKVW�QLFKW�PHKU�LQ�HLQH�*HVHOOVFKDIW�]X�JHKHQ��GLH�GX�QLFKW�PDJVW�©�(U�]RJ�HLQHQ�*HOGVFKHLQ�DXV�GHU�7DVFKH��ª6DJ�3RUN��HU�VROO�DQVSDQQHQ�XQG�PLW�GLU�LQ�GLH�6WDGW�IDKUHQ��.DXI�GLU� HWZDV� ]XP� 1DVFKHQ�� HLQH� JDQ]H� 0HQJH�� GDPLW� GX� W�FKWLJ� %DXFKZHK�EHNRPPVW�©6WUDKOHQG� VWHFNWH�:DGH� GDV�*HOG� LQ� GLH�7DVFKH� XQG� EOLFNWH� IUDJHQG� ]X�VHLQHU�0XWWHU� KLQ�EHU��$EHU� VLH� EHREDFKWHWH�5KHWW�PLW� JHIXUFKWHU�6WLUQ��(U�KDWWH�%RQQLH�YRP�)X�ERGHQ�JHQRPPHQ�XQG�ZLHJWH�VLH�DXI�GHP�6FKR���LKU�*HVLFKWFKHQ� JHJHQ� GDV� VHLQH� JHGU�FNW�� ,Q� VHLQHQ� =�JHQ� NRQQWH� VLH� QLFKW�OHVHQ�� LQ� VHLQHQ� $XJHQ� DEHU� ODJ� EHLQDKH� HWZDV� ZLH� $QJVW� ± $QJVW� XQG�6FKXOGEHZX�WVHLQ�%HL� GHU� )UHLJHELJNHLW� VHLQHV� 6WLHIYDWHUV� ID�WH�:DGH� VLFK� HLQ� +HU]� XQG�NDP�VFKHX�DXI�LKQ�]X��ª2QNHO�5KHWW��GDUI�LFK�GLFK�HWZDV�IUDJHQ"©ª1DW�UOLFK�©� 5KHWW� EOLFNWH� VRUJHQYROO� LQV� :HLWH� XQG� GU�FNWH� %RQQLHV�.RSI�IHVWHU�DQ�VLFK��ª:DV�ZLOOVW�GHQQ�ZLVVHQ��:DGH"©ª2QNHO�5KHWW��ELVW�GX�����ZDUVW�GX�PLW�LP�.ULHJH"©6RIRUW�ZDUHQ�5KHWWV�$XJHQ�ZLHGHU�]XU�6WHOOH�XQG�EOLFNWHQ�LKQ�VFKDUI�DQ��DEHU�HU�IUDJWH�QXU�JDQ]�REHQKLQ�ª:DUXP�IUDJVW�GX��PHLQ�6RKQ"©ª-RH� :KLWLQJ� KDW� JHVDJW�� GX� KlWWHVW� QLH� PLWJHNlPSIW�� XQG� )UDQNLH�%RQQHOO�DXFK�©ª$KD©��VDJWH�5KHWW��ªXQG�ZDV�KDVW�GX�GDUDXI�JHDQWZRUWHW"©:DGH�PDFKWH�HLQ�EHNORPPHQHV�*HVLFKW�ª,FK� VDJWH�� LFK�Z��WH�HV�QLFKW�©�8QG�GDQQ�SO|W]OLFK��ª$EHU�GDV�ZDU�PLU�HLQHUOHL�� 9HUKDXHQ� KDW¶� LFK� VLH� GRFK�� %LVW� GX� GHQQ� LP� .ULHJH� JHZHVHQ��2QNHO�5KHWW"©ª-D©��VDJWH�5KHWW�PLW�SO|W]OLFKHU�+HIWLJNHLW��ª,FK�ZDU�LP�.ULHJ��XQG�DFKW�0RQDWH�ODQJ�ELQ LFK�DQ�GHU�)URQW�JHZHVHQ��'LH�JDQ]H�=HLW�YRQ�/RYHMR\�ELV�)UDQNOLQ�LQ�7HQQHVVHH��,FK�ZDU�DXFK�GDEHL��DOV�-RKQVWRQ�VLFK�HUJDE�©�:DGH�PDFKWH�HLQ�JO�FNOLFKHV�*HVLFKW��DEHU�6FDUOHWW�ODFKWH�ª,FK� GDFKWH�� GX� VFKlPWHVW� GLFK� GHLQHU�.ULHJVGLHQVW]HLW©�� VDJWH� VLH�� ª'X�KDVW�PLU�GRFK�JHVDJW��LFK�VROOWH�QLFKWV�GDYRQ�HU]lKOHQ�©
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ª$FK��.LQGHUJHVHOOVFKDIWHQ�©ª$XV� .LQGHUJHVHOOVFKDIWHQ� ZLUG� GHU� HUVWH� %DOO�� 0HLQVW� GX�� LFK� ODVVH�PHLQH�7RFKWHU� DEVHLWV� YRQ� DOOHP�DXIZDFKVHQ��ZDV� LQ�$WODQWD�]X�GHQ�JXWHQ�)DPLOLHQ�JHK|UW"� ,FK�KDEH�QLFKW�GLH�$EVLFKW�� VLH�QDFK�1RUGHQ�]X�VFKLFNHQ��GDPLW� VLH� GRUW� ]XU� 6FKXOH� XQG� DXI�*HVHOOVFKDIWHQ� JHKW� ���� QXU�ZHLO� VLH� KLHU�XQG� LQ�&KDUOHVWRQ��6DYDQQDK�RGHU�1HZ�2UOHDQV�QLFKW�HPSIDQJHQ�ZLUG��6LH�VROO� QLFKW� JH]ZXQJHQ� VHLQ�� HLQHQ�<DQNHH� RGHU� HLQHQ� )UHPGHQ� ]X�KHLUDWHQ��ZHLO�NHLQH�JXWH�)DPLOLH�DXV�GHP�6�GHQ�VLH�KDEHQ�ZLOO��ZHLO�LKUH�0XWWHU�HLQ�W|ULFKWHV�)UDXHQ]LPPHU�XQG�LKU�9DWHU�HLQ�6FKXIW�ZDU�©:DGH� ZDU� ZLHGHU� DQ� GLH� 7�U� JHNRPPHQ� XQG� KDWWH� GLH� :RUWH� YROOHU�1HXJLHUGH�XQG�%HWURIIHQKHLW�PLW�DQJHK|UW�ª%RQQLH�NDQQ�GRFK�%HDX�KHLUDWHQ��2QNHO�5KHWW�©'HU� =RUQ� ZLFK� DXV� 5KHWWV� *HVLFKW�� DOV� HU� VLFK� QDFK� GHP� .OHLQHQ�XPGUHKWH��0LW� RIIHQEDUHP�(UQVW�� ZLH� LPPHU��ZHQQ� HU�PLW�.LQGHUQ� ]X� WXQ�KDWWH��JLQJ�HU�GDUDXI�HLQ�ª:DKUKDIWLJ�� GX� KDVW� UHFKW��:DGH�� %RQQLH� NDQQ� %HDX�:LONHV� KHLUDWHQ��8QG�ZHQ�QLPPVW�GX"©ª2K�� LFK� KHLUDWH� QLHPDQG©�� VDJWH�:DGH� HUQVWKDIW� XQG� VFKZHOJWH� LQ� GHP�*HQX�� HLQHU� 8QWHUKDOWXQJ� YRQ� 0DQQ� ]X� 0DQQ�� $X�HU� 7DQWH� 0HOO\� ZDU�2QNHO� 5KHWW� GHU� HLQ]LJH�� GHU� QLH� DQ� LKP� KHUXPHU]RJ�� VRQGHUQ� LKP� LPPHU�0XW�PDFKWH� ª,FK�JHKH�QDFK�+DUYDUG�XQG�ZHUGH�HLQ�5HFKWVDQZDOW�ZLH�PHLQ�9DWHU��XQG�GDQQ�ZHUGH�LFK�HLQ�WDSIHUHU�6ROGDW��JHQDX�ZLH�HU�©ª:HQQ�0HOO\�GRFK�QXU�LKUHQ�0XQG�KDOWHQ�ZROOWH©��HUHLIHUWH�VLFK�6FDUOHWW��ª:DGH�� GX� JHKVW� PLU� QLFKW� QDFK� +DUYDUG�� 'DV� LVW� HLQH� <DQNHHVFKXOH�� 'X�JHKVW� LQ� GLH�*HRUJLD�8QLYHUVLWlW�� XQG�ZHQQ�GX�GDPLW� IHUWLJ�ELVW��NDQQVW�GX�GDV�*HVFKlIW��EHUQHKPHQ��XQG�RE�9DWHU�HLQ�WDSIHUHU�6ROGDW�ZDU����©ª6WLOO�©� VDJWH� 5KHWW� VFKDUI�� ,KP� ZDU� GHU� VWUDKOHQGH� *ODQ]� LQ� :DGHV�$XJHQ�QLFKW�HQWJDQJHQ��DOV�GHU�.OHLQH�YRQ�VHLQHP�9DWHU�VSUDFK��GHQ�HU�QLH�JHNDQQW�KDWWH�ª:HUGH�QXU�HLQ�WDSIHUHU�0DQQ�ZLH�GHLQ�9DWHU��:DGH��GHU�HLQ�+HOG�ZDU��XQG� OD�� GLU� YRQ� QLHPDQGHP� HWZDV� DQGHUHV� DXIELQGHQ�� (U� KDW� GRFK� GHLQH�0XWWHU�JHKHLUDWHW"�'DPLW�KDW�HU�VLFK�HLQ�I�U�DOOHPDO�DOV�+HOG�HUZLHVHQ��,FK�VRUJH� VFKRQ� GDI�U�� GD�� GX� QDFK�+DUYDUG� NRPPVW� XQG�5HFKWVDQZDOW�ZLUVW��1XQ�JHK�XQG�VDJH�3RUN��HU�VROOH�GLFK�]XU�6WDGW�IDKUHQ�©ª,FK�ZlUH�GLU�GDQNEDU��ZHQQ�GX�GLH�6RUJH�I�U�GLH�=XNXQIW�PHLQHU�.LQGHU�PLU��EHUOLH�HVW©��EUDXVWH�6FDUOHWW�DXI��DOV�:DGH�VLFK�JHKRUVDP�JHWUROOW�KDWWH�ª'X�ELVW�QXU�HLQH�VR�YHUIOXFKW�VFKOHFKWH�(U]LHKHULQ��(OOD�XQG�:DGH�KDVW�GX�JO�FNOLFK�DOOH�0|JOLFKNHLWHQ�YHUVSHUUW�� DEHU�EHL�%RQQLH�HUODXEH� LFK�GDV�QLFKW�� %RQQLH� ZLUG� HLQH� NOHLQH� 3ULQ]HVVLQ�� XQG� DOOH� /HXWH� DXI� *RWWHV�
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(UGERGHQ�VROOHQ�VLFK�XP�VLH�UHL�HQ��(V�VROO�NHLQHQ�2UW�JHEHQ��ZR�VLH�QLFKW�KLQJHKHQ� NDQQ�� *RWW� LP� +LPPHO�� PHLQVW� GX�� LFK� ODVVH� VLH� XQWHU� GHP�*HVLQGHO�DXIZDFKVHQ��GDV�GLU�GDV�+DXV�I�OOW"©ª)�U�GLFK�VLQG�GLHVH�/HXWH�GRFK�JXW�JHQXJ����©ª8QG� QRFK� YLHO� ]X� JXW� I�U� GLFK�� PHLQ� +HU]�� $EHU� QLFKW� I�U� %RQQLH��0HLQVW�GX�� LFK� ODVVH�VLH�HLQHQ�DXV�GLHVHU�*DXQHUEDQGH�KHLUDWHQ��PLW�GHU�GX�GHLQH� 7DJH� YHUEULQJVW"� 0HLQH� %RQQLH� PLW� LKUHP� %XWOHUEOXW� XQG� LKUHP�5RELOODUGVFKHQ�(LQVFKODJ"©ª'LH�2¶+DUDV����©ª'LH� 2¶+DUDV� P|JHQ� HLQVW� .|QLJH� YRQ� ,UODQG� JHZHVHQ� VHLQ�� DEHU� GHLQ�9DWHU�ZDU�QXU�HLQ�JHULVVHQHU�NOHLQHU� ,UH��XQG�GX�ELVW� DXFK�QLFKWV�%HVVHUHV��8QG� DXFK�PLW�PLU� LVW� QLFKW� DOOHV��ZLH� HV� VHLQ� VROOWH�� ,FK� ELQ� GXUFKV�/HEHQ�JHMDJW��DOV�VHL�GHU�6DWDQ�KLQWHU�PLU�KHU��:DV�LFK�WDW��GDQDFK�IUDJWH�LFK�QLFKW��GHQQ� HV� JDE� MD�QLFKWV��ZRUDQ�PHLQ�+HU]�KLQJ��$EHU�DQ�%RQQLH�KlQJW�PHLQ�+HU]��*RWW��ZDV�I�U�HLQ�7URSI�ELQ�LFK�JHZHVHQ��%RQQLH�ZLUG�MD�LQ�&KDUOHVWRQ�QLFKW�HPSIDQJHQ��XQG�ZHQQ�PHLQH�0XWWHU��7DQWH�(XODOLH�XQG�7DQWH�3DXOLQH�VLFK� GDI�U� DXI� GHQ� .RSI� VWHOOHQ�� XQG� KLHU� HEHQVRZHQLJ�� ZHQQ� ZLU� QLFKW�VFKOHXQLJVW�HWZDV�GDI�U�WXQ����©ª$FK�� 5KHWW�� GDV� QLPPVW� GX� VR� VFKZHU"�'X� ELVW� NRPLVFK��0LW� XQVHUHP�*HOG����©ª=XP�7HXIHO�PLW� XQVHUHP�*HOG��:DV� LFK� I�U�%RQQLH�KDEHQ�ZLOO�� LVW� I�U�DOO� XQVHU� *HOG� QLFKW� ]X� KDEHQ��0LU� ZlUH� OLHEHU�� 3LFDUGV� O�GHQ� %RQQLH� ]X�WURFNHQHP� %URW� LQ� LKU� MlPPHUOLFKHV� +DXV� HLQ� RGHU� (OVLQJV� LQ� LKUHQ�EDXIlOOLJHQ�6WDOO��DOV�GD��VLH�DXI�HLQHP�UHSXEOLNDQLVFKHQ�(U|IIQXQJVEDOO�GLH�6FK|QKHLWVN|QLJLQ� ZlUH�� 6FDUOHWW�� GDV� KDVW� GX� VHKU� GXPP� DQJHIDQJHQ��6FKRQ�YRU�-DKUHQ�KlWWHVW�GX�GHLQHQ�.LQGHUQ�HLQHQ�3ODW]�LQ�GHU�*HVHOOVFKDIW�VLFKHUQ� VROOHQ�� 'DV� KDVW� GX� YHUVlXPW�� 'X� KDVW� GLU� QLFKW� HLQPDO� GLH�0�KH�JHJHEHQ��GHLQH�HLJHQH�6WHOOXQJ�]X�EHZDKUHQ��$EHU�GX�ZLUVW�GLFK�NDXP�QRFK�lQGHUQ��'X�ELVW�]X�JHOGJLHULJ�XQG�KHUUVFKV�FKWLJ�©ª0LU�NRPPW�GDV�*DQ]H�ZLH�HLQ�6WXUP�LP�:DVVHUJODV�YRU©��VDJWH�6FDUOHWW�N�KO�XQG�EOlWWHUWH�LQ�LKUHQ�3DSLHUHQ�]XP�=HLFKHQ��GD��GDV�*HVSUlFK�I�U�VLH�]X�(QGH�VHL�ª8QV� NDQQ� QXU�0UV��:LONHV� KHOIHQ�� GX� DEHU� WXVW��ZDV� GX�NDQQVW�� VLH� ]X�NUlQNHQ� XQG� XQV� ]X� HQWIUHPGHQ�� $FK�� YHUVFKRQH� PLFK� PLW� GHLQHQ�%HPHUNXQJHQ� �EHU� LKUH� $UPXW� XQG� LKUH� VSLH�LJHQ� .OHLGHU�� 6LH� LVW� GHU�0LWWHOSXQNW� YRQ�DOOHP��ZDV� LQ�$WODQWD�JHGLHJHQ�XQG�YRQ�:HUW� LVW�*RWWORE��GD��ZLU�VLH�KDEHQ��6LH�PX��PLU�KHOIHQ�©�ª:DV�JHGHQNVW�GX�GHQQ�]X�WXQ"©ª7XQ"�,FK�JHGHQNH��MHGHP�DOWHQ�'UDFKHQ�GHU�DOWHQ�*DUGH�KLHU�LQ�$WODQWD�VFK|Q]XWXQ��LQVEHVRQGHUH�GHU�0HUULZHWKHU��GHU�(OVLQJ��GHU�:KLWLQJ�XQG�GHU�
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0HDGH�� 8QG� ZHQQ� LFK� YRU� MHGHU� IHLVWHQ� DOWHQ� .DW]H�� GLH� PLFK� QLFKW�DXVVWHKHQ� NDQQ�� DXI� GHP� %DXFK� NULHFKHQ� PX��� VR� WXH� LFK� HV� HEHQ�� ,KUHU�.�KOH� ZHUGH� LFK� PLW� 6DQIWPXW� EHJHJQHQ� XQG� PHLQH� 8QWDWHQ� EHUHXHQ�� =X�LKUHU� YHUGDPPWHQ� :RKOWlWLJNHLW� ZHUGH� LFK� EHLWUDJHQ�� XQG� LQ� LKUH�ODQJZHLOLJHQ� .LUFKHQ� ZHUGH� LFK� JHKHQ�� ,FK� ZHUGH� QLFKW� PHKU�YHUKHLPOLFKHQ�� GD�� LFK� DXFK� DQ� GHU� )URQW� ZDU�� ,FK� ZHUGH� PLFK� GDPLW�JUR�WXQ�� XQG� ZHQQ� HV� ]XP� 6FKOLPPVWHQ� NRPPW�� WUHWH� LFK� LQ� LKUHQ�YHUGDPPWHQ�.ODQ�HLQ�����ZHQQ�LFK�DXFK�KRIIH��GD��PLU�GHU�JQlGLJH�*RWW�HLQH�VR�VFKZHUH�%X�H�HUVSDUHQ�ZLUG��,FK�ZHUGH�PLFK�DXFK�QLFKW�PHKU�JHQLHUHQ��GLH�(VHO��GLH� LFK�YRUP�6WULFN�JHUHWWHW�KDEH��GDUDQ�]X�HULQQHUQ��ZDV� VLH�PLU�VFKXOGLJ� VLQG�� 'X� DEHU�� 9HUHKUWHVWH�� ZLUVW� HV� J�WLJ� XQWHUODVVHQ�� KLQWHU�PHLQHP� 5�FNHQ� ZLHGHU� ]X� ]HUVW|UHQ�� ZDV� LFK� DXIEDXH�� XQG� GHQ� /HXWHQ��GHQHQ� LFK� GHQ� +RI� PDFKH�� GLH� +\SRWKHNHQ� ]X� N�QGLJHQ� RGHU� LKQHQ�PXOPLJHV�+RO]�]X�YHUNDXIHQ�RGHU�LKQHQ�LUJHQGHLQHQ�6FKLPSI�DQ]XWXQ��8QG�*RXYHUQHXU�%XOORFN�NRPPW�PLU�QLFKW�ZLHGHU�LQV�+DXV��+|UVW�GX"�8QG�YRQ�GLHVHU� %DQGH� HOHJDQWHU� *DXQHU�� PLW� GHQHQ� GX� YHUNHKUVW�� DXFK� QLHPDQG�PHKU�� 6ROOWHVW� GX� GLFK� �EHU� PHLQH� %LWWH� KLQZHJVHW]HQ� XQG� VLH� GHQQRFK�HLQODGHQ��VR�ZLUVW�GX�GLFK� LQ�GLH�SHLQOLFKH�/DJH�EULQJHQ��GHLQH�*lVWH�RKQH�GHQ�+DXVKHUUQ�HPSIDQJHQ�]X�P�VVHQ��:HQQ�VLH�GLHVHV�+DXV�EHWUHWHQ��KDOWH�LFK�PLFK� VRODQJH� LQ�%HOOH�:DWOLQJV�%DU� DXI� XQG� VDJH� MHGHP�� GHU� HV� K|UHQ�ZLOO��GD��LFK�NHLQHQ�:HUW�GDUDXI�OHJH��PLW�GLHVHQ�/HXWHQ�XQWHU�HLQHP�'DFKH�]X�VHLQ�©6FDUOHWW�ZDU�WLHI�EHWURIIHQ�XQG�ODFKWH�NXU]�DXI�ª'HU� )OX�VFKLIIVSLHOHU� XQG� .ULHJVJHZLQQOHU� ZLOO� DOVR� HLQ� HKUVDPHU�%�UJHU� ZHUGHQ"� 1XQ�� DOV� HUVWHU� 6FKULWW� ]XU� %HVVHUXQJ� ZlUH� GD� ZRKO� GHU�9HUNDXI�YRQ�%HOOH�:DWOLQJV�+DXV�DQ]XUDWHQ�©'DV�ZDU�HLQ�6FKX�� LQV�8QJHZLVVH��GHQQ�JDQ]�JHQDX�ZX�WH�VLH�QLFKW��RE�LKP� GDV� +DXV� HLJHQWOLFK� JHK|UWH�� (U� ODFKWH�� DOV� OHVH� HU� LKUH� *HGDQNHQ��ª'DQNH�VFK|Q�I�U�GHQ�JXWHQ�5DW�©(LQHQ� XQJ�QVWLJHUHQ� =HLWSXQNW� I�U� VHLQH� 5�FNNHKU� ]X� HLQHP� HKUEDUHQ�/HEHQVZDQGHO�KlWWH�5KHWW�VLFK�QLFKW�DXVVXFKHQ�N|QQHQ��:HGHU�YRUKHU�QRFK�QDFKKHU� KDWWH� GHU� 7LWHO� ª5HSXEOLNDQHU©� XQG� ª*HVLQQXQJVOXPS©� HLQHQ�VROFKHQ� 0L�NODQJ�� GHQQ� JHUDGH� GDPDOV� VWDQG� GLH� .RUUXSWLRQ� GHV�6FKLHEHUUHJLPHQWV� DXI� LKUHP� +|KHSXQNW�� XQG� VHLW� GHU� .DSLWXODWLRQ� ZDU�5KHWWV� 1DPH� XQDXIO|VOLFK� PLW� <DQNHHV�� 5HSXEOLNDQHUQ� XQG�*HVLQQXQJVOXPSHQ�YHUNQ�SIW�,P� -DKUH� ����� KDWWHQ� GLH� %HZRKQHU� YRQ� $WODQWD� LQ� RKQPlFKWLJHU�:XW�JHPHLQW�� VFKOLPPHU�DOV�XQWHU�GHU�GDPDOLJHQ�KDUWHQ�0LOLWlUKHUUVFKDIW�N|QQH�HV�QLFKW�ZHUGHQ��DEHU�HUVW�MHW]W�XQWHU�%XOORFN�OHUQWHQ�VLH�GDV�bUJVWH�NHQQHQ��'DQN� GHP� 6WLPPUHFKW� GHU� 1HJHU� VD�HQ� GLH� 5HSXEOLNDQHU� XQG� LKUH�
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$QKlQJHU�IHVW�LP�6DWWHO�XQG�GUDQJVDOLHUWHQ�GLH�RKQPlFKWLJH�0LQGHUKHLW�DXI�GDV�U�FNVLFKWVORVHVWH�8QWHU� GHQ� 1HJHUQ� ZDU� YHUEUHLWHW� ZRUGHQ�� LQ� GHU� %LEHO� VHLHQ� QXU� ]ZHL�SROLWLVFKH� 3DUWHLHQ� JHQDQQW�� GLH� ª3XSOLNDQHU©� XQG� GLH� 6�QGHU��.HLQ�1HJHU�ZROOWH�QXQ�HLQHU�3DUWHL� DQJHK|UHQ��GLH�DXVVFKOLH�OLFK�DXV�6�QGHUQ�EHVWHKH��GDKHU� VFKORVVHQ� VLH� VLFK� RKQH� =|JHUQ� GHQ� 5HSXEOLNDQHUQ� DQ�� 'LH� QHXHQ�0DFKWKDEHU� OLH�HQ� VLH� LPPHU�YRQ�QHXHP�DEVWLPPHQ�XQG�ZHL�H�3UROHWDULHU�XQG� *HVLQQXQJVOXPSHQ� LQ� KRKH� 3RVWHQ� KLQHLQZlKOHQ�� VRJDU� DXFK� HLQLJH�1HJHU��GLH�GDQQ�LQ�GHU�*HVHW]JHEHQGHQ�9HUVDPPOXQJ�GHQ�JU|�WHQ�7HLO�GHU�=HLW� (UGQ�VVH� NQDEEHUWHQ� XQG� GLH� )��H� DXV� GHQ� XQJHZRKQWHQ� QHXHQ�6FKXKHQ� KHUDXV]RJHQ� XQG� ZLHGHU� KLQHLQVWHFNWHQ�� 1XU� ZHQLJH� YRQ� LKQHQ�NRQQWHQ� OHVHQ�XQG�VFKUHLEHQ��6LH�NDPHQ�IULVFK�YRP�%DXPZROOIHOG�XQG�GHU�=XFNHUURKUSODQWDJH�� KDWWHQ� DEHU� GLH� 0DFKW�� �EHU� 6WHXHUQ� XQG� $QOHLKHQ�DE]XVWLPPHQ� XQG XQJHKHXUH� 6SHVHQ� I�U� VLFK� VHOEVW� XQG� LKUH� )UHXQGH� ]X�EHVFKOLH�HQ�� 'HU� 6WDDW� ZDQNWH� XQWHU� GHU� /DVW� GHU� 6WHXHUQ�� GLH�]lKQHNQLUVFKHQG� JH]DKOW� ZXUGHQ�� 'LH� 6WHXHU]DKOHU� ZX�WHQ� JHQDX�� GD�� HLQ�JUR�HU�7HLO�GHU�]X�|IIHQWOLFKHQ�=ZHFNHQ�EHZLOOLJWHQ�*HOGHU�VHLQHQ�:HJ LQ�SULYDWH�7DVFKHQ�IDQG�'DV� 6WDDWVNDSLWRO�ZDU� XPODJHUW� YRQ� HLQHP�6FKZDUP�YRQ�*U�QGHUQ�XQG�6SHNXODQWHQ�� YRQ� /HXWHQ�� GLH� VLFK� XP� 6WDDWVDXIWUlJH� EHZDUEHQ� RGHU� DXI�DQGHUH� :HLVH� LQPLWWHQ� GHU� 2UJLH� GHV� *HOGDXVJHEHQV� LKU� 6FKlIFKHQ� LQV�WURFNHQH� EULQJHQ� ZROOWHQ�� 9LHOH� ZXUGHQ� DXI� GLHVH� VFKDPORVHVWH� $UW� UHLFK��2KQH� DOOH� 6FKZLHULJNHLWHQ� ZDUHQ� VWDDWOLFKH� =XVFK�VVH� ]XP� %DX� YRQ�(LVHQEDKQHQ� ]X� EHNRPPHQ�� GLH� QLH� JHEDXW� ZXUGHQ�� ]XP� $QNDXI� YRQ�:DJHQ� XQG� /RNRPRWLYHQ�� GLH� QLH� DQJHVFKDIIW� ZXUGHQ�� ]XU� (UULFKWXQJ�|IIHQWOLFKHU� *HElXGH�� GLH� QXU� LQ� GHQ� .|SIHQ� GHUHU�� GLH� VLH� SURMHNWLHUWHQ��YRUKDQGHQ�ZDUHQ�,Q� 0LOOLRQHQEHWUlJHQ� ZXUGHQ� 6WDDWVDQOHLKHQ� DXIJHOHJW�� GLH� PHLVWHQ� LQ�RIIHQNXQGLJ� EHWU�JHULVFKHU� $EVLFKW� XQG� RKQH� JHVHW]OLFKH� +DQGKDEH�� 'HU�0DQQ��GHU�GHQ�6WDDWVVFKDW]�]X�YHUZDOWHQ�KDWWH��5HSXEOLNDQHU��DEHU�HKUOLFK��OHJWH�9HUZDKUXQJ�JHJHQ�GLH�XQJHVHW]OLFKHQ�(PLVVLRQHQ�HLQ�XQG�YHUZHLJHUWH�VHLQH�8QWHUVFKULIW��DEHU�ZHGHU�HU�QRFK�DQGHUH��GLH�GLH�0L�VWlQGH�DE]XVWHOOHQ�VXFKWHQ��NRQQWHQ�JHJHQ�GHQ�6WURP�VFKZLPPHQ�'LH�6WDDWVHLVHQEDKQ��GLH�IU�KHU�HLQ�$NWLYSRVWHQ�LP�%XGJHW�JHZHVHQ�ZDU��NRVWHWH�GHQ�6WDDW� MHW]W�0LOOLRQHQ��6LH�ZDU��EHUKDXSW�NHLQ�(LVHQEDKQEHWULHE�PHKU�� VRQGHUQ� HLQ� ERGHQORVHU� 7URJ�� LQ� GHP�GLH� 6FKZHLQH� VRIIHQ� XQG� VLFK�ZlO]WHQ�� 9LHOH� %HDPWH� ZDUHQ� DXV� SROLWLVFKHQ� *U�QGHQ� HUQDQQW� ZRUGHQ��RKQH� 5�FNVLFKW� DXI� .HQQWQLVVH�� 'UHLPDO� VRYLHO� /HXWH�� ZLH� HUIRUGHUOLFK�ZDUHQ�� ZXUGHQ� DQJHVWHOOW�� 'LH� 5HSXEOLNDQHU� EHNDPHQ� $XVZHLVH� I�U�)UHLIDKUWHQ�� JDQ]H�:DJHQODGXQJHQ� YRQ�1HJHUQ� ZXUGHQ� DXI� YHUJQ�JOLFKHQ�
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5HLVHQ�GXUFK�GHQ�6WDDW�YRQ�HLQHP�:DKOORNDO�]XP�DQGHUHQ�]X�LPPHU�QHXHQ�$EVWLPPXQJHQ�LQ�GHUVHOEHQ�:DKO�EHI|UGHUW�'LHVH�0L�ZLUWVFKDIW�YHUELWWHUWH�GLH�6WHXHU]DKOHU�JDQ]�EHVRQGHUV��ZHLO�DXV�GHP�(UWUDJ� GHU�%DKQ� VWDDWOLFKH�)UHLVFKXOHQ�XQWHUKDOWHQ�ZHUGHQ� VROOWHQ��(V�ZXUGH� QLFKWV� YHUGLHQW�� VRQGHUQ� HV�ZXUGHQ� QXU� 6FKXOGHQ� JHPDFKW�� XQG�PLW�GHQ� )UHLVFKXOHQ� ZDU� HV� GDKHU� QLFKWV�� 1XU� ZHQLJH� KDWWHQ� GLH� 0LWWHO�� LKUH�.LQGHU� LQ� GLH� SULYDWHQ�6FKXOHQ� ]X� VFKLFNHQ��(LQH�JDQ]H�*HQHUDWLRQ�ZXFKV�LQ�8QZLVVHQKHLW�KHUDQ�XQG�VlWH�8QELOGXQJ�DXI�-DKUH�KLQDXV�$EHU� YLHO� WLHIHU� DOV� GLH� (PS|UXQJ� �EHU� GLHVH� 0L�ZLUWVFKDIW� JLQJ� LP�9RONH� GHU� *UROO� GDU�EHU�� GD�� GHU� *RXYHUQHXU� GHQ� 6WDDW� LQ� :DVKLQJWRQ�YHUOHXPGHWH�� 6REDOG� *HRUJLD� VLFK� JHJHQ� GLH� .RUUXSWLRQ� ]XU :HKU� VHW]WH��IXKU� GHU� *RXYHUQHXU� HLOHQGV� QDFK� GHP� 1RUGHQ� XQG� EHULFKWHWH� YRU� GHP�.RQJUH�� YRQ� 6FKDQGWDWHQ� GHU� ZHL�HQ� %HY|ONHUXQJ� JHJHQ� GLH� 1HJHU�� YRQ�DXIVWlQGLVFKHQ�9HUVFKZ|UXQJHQ�XQG�GHU�1RWZHQGLJNHLW�HLQHV�GUDNRQLVFKHQ�0LOLWlUUHJLPHQWV�� 'DEHL� YHUODQJWH� NHLQH� 6HHOH� LQ� *HRUJLD� QDFK� =ZLVW� PLW�GHQ� 6FKZDU]HQ�� =ZLVFKHQIlOOH� ZXUGHQ� QDFK� .UlIWHQ� YHUPLHGHQ�� QLHPDQG�ZROOWH� HLQHQ� ]ZHLWHQ� .ULHJ�� XQG� QLHPDQG� VHKQWH� VLFK� QDFK� GHU�+HUUVFKDIW�GHU�%DMRQHWWH��*HRUJLD�ZROOWH�QXU�5XKH��XP�VLFK�]X�HUKROHQ��$EHU�VRODQJH�GLH� ª*UHXHOIDEULN©� GHV� *RXYHUQHXUV� LP� *DQJH� ZDU�� VDK� GHU� 1RUGHQ� LQ�*HRUJLD�LPPHU�QXU�HLQ�UHEHOOLVFKHV�/DQG��GDV�KDUW�DQJHID�W�ZHUGHQ�PX�WH�±XQG�GDV�JHVFKDK�GHQQ�DXFK�)�U� GLH� %DQGH�� GLH� *HRUJLD� DQ� GHU�.HKOH� KDWWH��ZDU� HV� HLQ�+DXSWVSD���1DFK�/HLEHVNUlIWHQ�XQG�+HU]HQVOXVW�ZXUGH�HLQJHKHLPVW��ZDV�HLQ]XKHLPVHQ�ZDU�� PLW� HLQHU� ]\QLVFKHQ� *HODVVHQKHLW� JHJHQ�EHU� RIIHQHQ� 'LHEVWlKOHQ� DQ�K|FKVWHQ� 6WHOOHQ�� EHL� GHU� HLQHP�ZRKO� GDV� *UDXVHQ� DQNRPPHQ� NRQQWH��'D�KDOI�QLFKWV��VLFK�GDJHJHQ�]X�ZHKUHQ��'DV�5HJLPHQW�Z�UGH�GXUFK�GDV�0LOLWlU�GHU�9HUHLQLJWHQ�6WDDWHQ�JHVW�W]W�XQG�JHKDOWHQ�$WODQWD� YHUIOXFKWH� %XOORFN� XQG� VHLQH� JDQ]H� $QKlQJHUVFKDIW�� XQG� ]X�GLHVHU� JHK|UWH� 5KHWW�� (V� KLH��� HU� KDEH� EHL� DOO� LKUHQ� 0DFKHQVFKDIWHQ� GLH�+DQG� LP� 6SLHO� JHKDEW�� 8QG� MHW]W� DXI� HLQPDO� EHJDQQ� HU�� HQHUJLVFK� JHJHQ�GHQVHOEHQ� 6WURP� ]X� VFKZLPPHQ�� YRQ� GHP� HU� VLFK� ELVKHU� KDWWH� WUHLEHQ�ODVVHQ�6FKODX�XQG�EHGlFKWLJ�OHLWHWH�HU�VHLQHQ�)HOG]XJ�HLQ��XP�QLFKW�DOV�/HRSDUG��GHP� �EHU� 1DFKW� GLH� )OHFNH� DXV� GHP� )HOO� YHUVFKZXQGHQ� VLQG�� LQ� $WODQWD�GD]XVWHKHQ�� (U�PLHG� VHLQH� IUDJZ�UGLJHQ� 6SLH�JHVHOOHQ� XQG� OLH�� VLFK� QLFKW�PHKU� LQ� GHU� *HVHOOVFKDIW� YRQ� <DQNHHV� XQG� 5HSXEOLNDQHUQ� EOLFNHQ�� (U�EHVXFKWH� GHPRNUDWLVFKH� =XVDPPHQN�QIWH� XQG� JDE� LQ� DOOHU� gIIHQWOLFKNHLW�VHLQHQ� 6WLPP]HWWHO� I�U� GLH� 'HPRNUDWHQ� DE�� (U� VSLHOWH� QLFKW�PHKU� VR� KRFK�XQG� WUDQN�QLFKW�PHKU�VRYLHO��:HQQ�HU��EHUKDXSW�]X�%HOOH�:DWOLQJ�JLQJ�� WDW�HU�HV�YHUVWRKOHQ�VSlWDEHQGV�QDFK�$UW�HKUEDUHU�%�UJHU�XQG�EDQG�QLFKW�PHKU�
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QDFKPLWWDJV�VHLQ�3IHUG�YRU�GHU�7�U�DQ��GDPLW�DOOH�VlKHQ��GD��HU�VLFK�GULQQHQ�DXIKLHOW�'LH�*HPHLQGH�GHU�DQJOLNDQLVFKHQ�.LUFKH�ILHO�YRU�6FKUHFN�IDVW�DXV�LKUHP�*HVW�KO��DOV�HU�PLW�:DGH�DQ�GHU�+DQG�DXI�=HKHQVSLW]HQ�HWZDV�]X�VSlW�]XP�*RWWHVGLHQVW� NDP�� %HVRQGHUV� �EHU� :DGHV� (UVFKHLQHQ� ZDU� GLH� *HPHLQGH�HUVWDXQW�� GHQQ� GHU� NOHLQH� -XQJH� JDOW� DOV� NDWKROLVFK�� -HGHQIDOOV�ZDU� 6FDUOHWW�NDWKROLVFK�RGHU�ZXUGH�ZHQLJVWHQV�GDI�U�JHKDOWHQ��$EHU�VLH�KDWWH�VHLW�-DKUHQ�NHLQHQ�)X��PHKU�LQ�GLH�.LUFKH�JHVHW]W��'LH�5HOLJLRQ�ZDU�LKU�HQWVFKZXQGHQ�ZLH� VR� YLHOH� DQGHUH� YRQ� (OOHQV� /HKUHQ�� -HGHUPDQQ� GDFKWH�� VLH�YHUQDFKOlVVLJH� GLH� UHOLJL|VH� (U]LHKXQJ� GHV� -XQJHQ� XQG� UHFKQHWH� HV� 5KHWW�KRFK� DQ�� GD�� HU� GDV� 9HUVlXPWH� QDFK]XKROHQ� VXFKWH�� DXFK� ZHQQ� HU� LQ� GLH�DQJOLNDQLVFKH�.LUFKH�VWDWW�LQ�GLH�NDWKROLVFKH�JLQJ�5KHWW� NRQQWH� JDQ]� HUQVWKDIW� XQG� ZLUNOLFK� UHL]HQG� VHLQ�� ZHQQ� HU� VHLQH�=XQJH�LP�=DXP�]X�KDOWHQ�JHUXKWH��'DV�KDWWH�HU�VHLW�-DKUHQ�QLFKW�JHWDQ��DEHU�MHW]W� JDE� HU� VLFK� HUQVWKDIW� XQG� ZDUPKHU]LJ�� ZLH� DXFK� VHLQH�:HVWHQ� HWZDV�GH]HQWHUH� )DUEW|QH� ]HLJWHQ�� 0LW� GHQ� 0lQQHUQ�� GLH� LKP� LKU� /HEHQ�YHUGDQNWHQ�� DXI� IUHXQGVFKDIWOLFKHQ�)X�� ]X�NRPPHQ��ZDU� QLFKW� VFKZHU��6LH�KlWWHQ�LKP�OlQJVW�LKUH�$FKWXQJ�EHZLHVHQ��KlWWH�HU�QLFKW�GXUFKEOLFNHQ�ODVVHQ��GD�� LKP�QLFKW�YLHO�GDUDQ�JHOHJHQ�ZDU�� -HW]W�IDQGHQ�+XJK�(OVLQJ��5HQp��GLH�EHLGHQ� 6LPPRQV�� $QG\� %RQQHOO� XQG� GLH� DQGHUHQ� LKQ� DQJHQHKP�� �EHUDXV�EHVFKHLGHQ�� ZDV� VHLQH� HLJHQHQ� 9HUGLHQVWH� EHWUDI�� XQG� JHUDGH]X� YHUOHJHQ��VREDOG�VLH�GDYRQ�VSUDFKHQ��ZDV�VLH�LKP�]X�YHUGDQNHQ�KlWWHQ�ª'DV�ZDU�QLFKW�GHU�5HGH�ZHUW©��VDJWH�HU�ZRKO��ª$Q�PHLQHU�6WHOOH�KlWWHQ�6LH�DOOH�GDVVHOEH�JHWDQ�©(U�]HLFKQHWH�HLQH�K�EVFKH�6XPPH�]XU�5HVWDXULHUXQJ�GHU�DQJOLNDQLVFKHQ�.LUFKH� XQG� HLQHQ� JUR�HQ�� DEHU� QLFKW� SURW]LJHQ�%HLWUDJ� I�U� GHQ�9HUHLQ� ]XU�9HUVFK|QHUXQJ� GHU� 6ROGDWHQJUlEHU�� $XV� $QOD�� GLHVHU� 6WLIWXQJ� VXFKWH� HU�0UV��(OVLQJ�DXI�XQG�EDW�VLH�YROOHU�9HUOHJHQKHLW��QLFKW�GDU�EHU�]X�VSUHFKHQ��ZDV��ZLH�HU�VHKU�JXW�ZX�WH��GDV�EHVWH�0LWWHO�ZDU��GLH�6DFKH�XQWHU�GLH�/HXWH�]X�EULQJHQ��8QG�0UV��(OVLQJ�JLQJ�HV�VHKU�JHJHQ�GHQ�6WULFK��VHLQ�*HOG��GDV�ª6SHNXODQWHQJHOG©��DQ]XQHKPHQ��DEHU�GHU�9HUHLQ�EHQ|WLJWH�HV�GULQJHQG�ª,FK� ZXQGHUH� PLFK�� GD�� JHUDGH� 6LH� HLQHQ� %HLWUDJ� ]HLFKQHQ©�� VDJWH� VLH�HLVLJ�$OV� 5KHWW� LKU� GDQQ� PLW� DQJHPHVVHQ� HUQVWHU� 0LHQH� JHVWDQG�� GLH�(ULQQHUXQJ� DQ� IU�KHUH�:DIIHQJHIlKUWHQ�� GLH� WDSIHUHU� DOV� HU� JHZHVHQ� VHLHQ��DEHU� QLFKW� VR� YLHO� *O�FN� JHKDEW� KlWWHQ� XQG� QXQ� LQ� XQEHNDQQWHQ� *UlEHUQ�UXKWHQ�� KDEH� LKQ� ]X� VHLQHU� 6WLIWXQJ� YHUDQOD�W�� EOLHE� 0UV� (OVLQJ� LKU�DULVWRNUDWLVFKHU� 0XQG� RIIHQVWHKHQ�� 'ROO\� 0HUULZHWKHU� KDWWH� LKU� ]ZDU�HU]lKOW�� GD��6FDUOHWW� EHKDXSWHW� KDEH��.DSLWlQ�%XWOHU� VHL� GRFK� DQ�GHU�)URQW�JHZHVHQ�� DEHU� QDW�UOLFK� KDWWH� VLH� HV� QLFKW� JHJODXEW�� .HLQ�0HQVFK� KDWWH� HV�
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JHJODXEW�ª6LH� ZDUHQ� DQ� GHU� )URQW"� :HOFKHV� ZDU� GHQQ� LKUH� .RPSDQLH� ���� ,KU�5HJLPHQW"©5KHWW�PDFKWH�GLH�$QJDEHQ�ª$FK��EHL�GHU�$UWLOOHULH��$OOH�PHLQH�%HNDQQWHQ�ZDUHQ�EHL�GHU�.DYDOOHULH�XQG�GHU�,QIDQWHULH��GDKHU�DOVR�NRPPW�HV����©�6LH�EUDFK�HWZDV�YHUZLUUW�DE�XQG�ZDU�GDUDXI�JHID�W��LQ�VHLQHQ�$XJHQ�GLH�%RVKHLW�DXIJOLPPHQ�]X�VHKHQ��$EHU�HU�EOLFNWH�QXU�]X�%RGHQ�XQG�VSLHOWH�PLW�VHLQHU�8KUNHWWH�ª,FK�ZlUH�JHUQ�]XU�,QIDQWHULH�JHJDQJHQ©��HUZLGHUWH�HU�XQG��EHUK|UWH�LKUH�$QGHXWXQJ� Y|OOLJ�� ª$EHU� LFK� ZDU� DXI� GHU� 0LOLWlUVFKXOH� JHZHVHQ� ± PHLQ�([DPHQ� KDEH� LFK� IUHLOLFK� QLFKW� JHPDFKW�� LQIROJH� HLQHV�'XPPHQMXQJHQVWUHLFKV� ±�� XQG� GHVKDOE� VWHFNWHQ� VLH�PLFK� LQ� GLH� $UWLOOHULH��GLH�DNWLYH�$UWLOOHULH��QLFKW�LQ�GLH�/DQGZHKU��,Q�MHQHP�)HOG]XJ�EHQ|WLJWHQ�VLH�/HXWH� PLW� WHFKQLVFKHQ� .HQQWQLVVHQ�� 'LH� 9HUOXVWH� ZDUHQ� VFKZHU� JHZHVHQ��XQG� YLHOH� $UWLOOHULVWHQ� ZDUHQ� JHIDOOHQ�� ,FK� ZDU� UHFKW� HLQVDP� EHL� GHU�$UWLOOHULH� XQG� NDQQWH� NHLQH�0HQVFKHQVHHOH�� ,FK� JODXEH�� LFK� KDEH� ZlKUHQG�PHLQHU�JDQ]HQ�'LHQVW]HLW��EHUKDXSW�QLHPDQG�DXV�$WODQWD�JHVHKHQ�©ª$FK�VR�©�0UV��(OVLQJ�ZX�WH�QLFKW�ZHLWHU��:DU�HU�ZLUNOLFK�DQ�GHU�)URQW�JHZHVHQ�� VR� KDWWH� VLH� LKP� 8QUHFKW� JHWDQ�� GHQQ� VLH� KDWWH� YLHOH� VFKDUIH�%HPHUNXQJHQ� �EHU� VHLQH� )HLJKHLW� JHPDFKW�� GLH� MHW]W� LKU� *HZLVVHQ�EHGU�FNWHQ�� ª$EHU� ZDUXP� KDEHQ� 6LH� GHQQ� QLHPDOV� MHPDQGHP� YRQ� ,KUHP�)URQWGLHQVW�HU]lKOW"�6LH�WXQ�MD�JHUDGH��DOV�VFKlPWHQ�6LH�VLFK�GHVVHQ�©5KHWW�PDFKWH� VHLQ� DXVGUXFNVORVHV�*HVLFKW� XQG� EOLFNWH� LKU� JHUDGH� LQ� GLH�$XJHQ�ª0UV��(OVLQJ©��HUZLGHUWH�HU�HUQVW��ªJODXEHQ�6LH�PLU��DXI�PHLQHQ�'LHQVW�LQ�GHU�NRQI|GHULHUWHQ�$UPHH�ELQ� LFK� VWRO]HU DOV� DXI�DOOHV��ZDV� LFK�VRQVW�JHWDQ�KDEH�XQG�QRFK�WXQ�NDQQ�©ª$EHU�ZDUXP�KDEHQ�6LH�LKQ�GHQQ�LPPHU�YHUKHLPOLFKW"©ª,FK� VFKlPWH� PLFK� GDYRQ� ]X� VSUHFKHQ�� LQ� *HGDQNHQ� DQ� ���� IU�KHUH�9HUIHKOXQJHQ�©0UV�� (OVLQJ� EHULFKWHWH� 0UV�� 0HUULZHWKHU� LQ� DOOHQ� (LQ]HOKHLWHQ� �EHU�VHLQHQ�%HLWUDJ�XQG�LKUH�8QWHUKDOWXQJ�ª,FK�JHEH�GLU�PHLQ�:RUW��'ROO\��DOV�HU�VDJWH��HU�VFKlPH�VLFK�� WUDWHQ�PLU�GLH�7UlQHQ�LQ�GLH�$XJHQ��-D��LFK�KDEH�EHLQDKH�JHZHLQW�©ª'DV� LVW� MD� GHU� K|KHUH� 8QVLQQ�©� 0UV�� 0HUULZHWKHU� NRQQWH� HV� QLFKW�JODXEHQ�� ª$EHU�ZDUWH� GDV�ZLOO� LFK� VFKQHOO� KHUDXVEHNRPPHQ��:HQQ� HU� EHL�GHU�$UWLOOHULH�ZDU��EUDXFKH�LFK�QXU�DQ�2EHUVW�&DUOHWRQ�]X�VFKUHLEHQ��XP�GLH�:DKUKHLW� ]X� HUIDKUHQ�� (U� LVW� PLW� GHU� 7RFKWHU� HLQHU� 6FKZHVWHU� PHLQHV�
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*UR�YDWHUV�YHUKHLUDWHW�©6LH�VFKULHE�DQ�2EHUVW�&DUOHWRQ�XQG�ZDU�JDQ]�EHVW�U]W��DOV�VLH�HLQH�ZDKUH�/REHVK\PQH��EHU�5KHWWV�PLOLWlULVFKH�(LJHQVFKDIWHQ�EHNDP��ª(LQ�JHERUHQHU�$UWLOOHULVW�� HLQ� WDSIHUHU� 6ROGDW�� HLQ� *HQWOHPDQ�� GHU� QLH� NODJW�� HLQ�EHVFKHLGHQHU� 0DQQ�� GHU� VRJDU� GDV� 2IIL]LHUVSDWHQW� DXVVFKOXJ�� DOV� HV� LKP�DQJHERWHQ ZXUGH�©ª1XQ� ELQ� LFK� DEHU� VSUDFKORV©�� VDJWH�0UV��0HUULZHWKHU� XQG� ]HLJWH�0UV��(OVLQJ� GHQ� %ULHI�� ª9LHOOHLFKW� KDEHQ� ZLU� GHQ� 7DXJHQLFKWV� YHUNDQQW�� :LU�KlWWHQ�GRFK�OLHEHU�6FDUOHWW�XQG�0HODQLH�JODXEHQ�VROOHQ��DOV�VLH�EHKDXSWHWHQ��HU�KDEH�VLFK�JOHLFK�QDFK�GHP�)DOO�YRQ�$WODQWD�JHVWHOOW�$EHU�WURW]GHP�LVW�XQG�EOHLEW�HU�HLQ�*HVLQQXQJVOXPS��XQG�LFK�PDJ�LKQ�QLFKW�©ª8QG� GRFK©�� HQWJHJQHWH� 0UV�� (OVLQJ� XQVLFKHU�� ªLFK� ZHL�� QLFKW�� ZLH� HV�NRPPW��DEHU�VR�VFKOLPP�ILQGH�LFK�LKQ�JDU�QLFKW��:HU�I�U�GLH�.RQI|GHUDWLRQ�JHNlPSIW� KDW�� NDQQ� QLFKW� GXUFK� XQG� GXUFK� VFKOHFKW� VHLQ�� 'LH� 6FKOHFKWHUH�YRQ�GHQ�EHLGHQ�LVW�MHGHQIDOOV�6FDUOHWW��:HL�W�GX��'ROO\��LFK�JODXEH�EHLQDKH��HU� VFKlPW� VLFK� VHLQHU� )UDX� XQG� LVW� QXU� ]X� VHKU� *HQWOHPDQ�� XP� HV� VLFK�DQPHUNHQ�]X�ODVVHQ�©ª(U� VFKlPW� VLFK"� 3DK� 'LH� EHLGHQ� VLQG� DXV� GHPVHOEHQ�+RO]� JHVFKQLW]W��:LH�NRPPVW�GX�DXI�VR�GXPPH�*HGDQNHQ"©ª'DV�LVW�JDU�QLFKW�VR�GXPP©��ZHKUWH�VLFK�0UV��(OVLQJ��ª'HQN�GLU��JHVWHUQ�IXKU� HU� GLH� GUHL� .LQGHU�� DXFK� GDV� %DE\�� EHL� VWU|PHQGHP� 5HJHQ� LQ� GHU�3ILUVLFKVWUD�H� VSD]LHUHQ� XQG� EUDFKWH�PLFK� LP�:DJHQ� QDFK�+DXVH�� XQG� DOV�LFK� VDJWH�� ¾.DSLWlQ�%XWOHU��6LH�KDEHQ�ZRKO�GHQ�9HUVWDQG�YHUORUHQ��GD��6LH�EHL�VROFKHU�1lVVH�GLH�.LQGHU�DXVIDKUHQ"½��GD�VDJWH�HU�NHLQ�:RUW�XQG�PDFKWH�QXU� HLQ� YHUOHJHQHV� *HVLFKW�� $EHU� 0DPP\� U�FNWH� PLW� GHU� 6SUDFKH� KHUDXV�XQG� VDJWH�� GDV� JDQ]H� +DXV� VHL� YROO� YRQ� ZHL�HP� 3DFN� XQG� GD� ZlUH� HV� LP�5HJHQ�JHV�QGHU�I�U�GLH�.LQGHU�DOV�]X�+DXVH�©ª8QG�ZDV�VDJWH�HU�GD]X"©ª:DV�VROOWH�HU�GD]X�VDJHQ"�(U�VDK�0DPP\�QXU�E|VH�DQ�XQG��EHUJLQJ�HV��'X� ZHL�W� MD�� 6FDUOHWW� KDW� JHVWHUQ� QDFKPLWWDJ HLQH� JUR�H�:KLVWJHVHOOVFKDIW�PLW�DOO�GLHVHQ�RUGLQlUHQ�)UDXHQ]LPPHUQ�JHJHEHQ��(U�ZROOWH�ZRKO�QLFKW��GD��VLH�VHLQ�%DE\�N��WHQ�©ª*RWW� MD©�� VDJWH� 0UV�� 0HUULZHWKHU� VFKZDQNHQG�� DEHU� GRFK� DXI� LKUHP�6WDQGSXQNW� EHKDUUHQG�� ,Q� GHU� QlFKVWHQ� :RFKH� VROOWH� DOOHUGLQJV� DXFK� VLH�NDSLWXOLHUHQ�5KHWW� KDWWH� MHW]W� HLQHQ� 6FKUHLEWLVFK� LQ� GHU� %DQN�� :DV� HU� DQ� GLHVHP�6FKUHLEWLVFK� WDW�� ZX�WHQ� GLH� HUVWDXQWHQ� %DQNEHDPWHQ� QLFKW� ]X� VDJHQ�� DEHU�LKP� JHK|UWH� HLQ� JUR�HV� $NWLHQSDNHW�� VR� GD�� VLH� JHJHQ� VHLQH� $QZHVHQKHLW�QLFKW� JXW� HWZDV� HLQZHQGHQ� NRQQWHQ�� 1DFK� HLQHU�:HLOH� YHUJD�HQ� VLH� DXFK��
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GD�� VLH� LKQ�XQJHUQ� VDKHQ�� GHQQ� HU� KLHOW� VLFK� VWLOO� XQG�K|IOLFK� XQG�YHUVWDQG�HWZDV� YRP� %DQNJHVFKlIW� XQG� YRQ� *HOGDQODJHQ�� -HGHQIDOOV� VD�� HU� GHQ�JDQ]HQ�7DJ�DQ�VHLQHP�3XOW�XQG�JDE�VLFK�DOOHQ�$QVFKHLQ�YRQ�)OHL���GHQQ�HU�ZROOWH� PLW� VHLQHQ� HKUEDUHQ�0LWE�UJHUQ�� GLH� DUEHLWHWHQ�� DXI� JOHLFKHP� )X�H�OHEHQ�0UV�� 0HUULZHWKHU� KDWWH�� GD� VLH� LKUH� LPPHU� EHVVHU� JHKHQGH� %lFNHUHL�HUZHLWHUQ�ZROOWH��YRQ�GHU�%DQN�]ZHLWDXVHQG�'ROODU�.UHGLW�KDEHQ�ZROOHQ�XQG�LKU�+DXV�DOV�6LFKHUKHLW�DQJHERWHQ��ZDU�DEHU�DEVFKOlJLJ�EHVFKLHGHQ�ZRUGHQ��GD�GDV�+DXV�VFKRQ�PLW�]ZHL�+\SRWKHNHQ�EHODVWHW�ZDU��'LH�ZRKOEHOHLEWH�DOWH�'DPH� ZROOWH� JHUDGH� DXV� GHU� %DQN� KLQDXVUDXVFKHQ�� DOV� 5KHWW� %XWOHU� VLH�EHJU��WH�� YRQ� LKUHU� (QWWlXVFKXQJ� K|UWH� XQG� lUJHUOLFK� VDJWH�� ª'DV� PX�LUJHQGHLQ� I�UFKWHUOLFKHU� ,UUWXP� VHLQ��0UV��0HUULZHWKHU�� *HUDGH� 6LH� VROOWHQ�VLFK�ZHJHQ� HLQHU� 6LFKHUKHLW� NHLQH� 6RUJH� ]X�PDFKHQ� KDEHQ�� ,FK� SHUV|QOLFK�KlWWH�,KQHQ�GDV�*HOG�DXI�,KU�EOR�HV�:RUW�KLQ�JHOLHKHQ��(LQH�'DPH��GLH�HLQ�*HVFKlIW� DXIEDXW��ZLH� 6LH�� LVW� GLH GHQNEDU� VLFKHUVWH�.DSLWDODQODJH��*HUDGH�0HQVFKHQ�ZLH� ,KQHQ�ZLOO� MD� GLH�%DQN�.UHGLWH� JHZlKUHQ��%LWWH�� VHW]HQ�6LH�VLFK� HLQHQ�$XJHQEOLFN�KLHU� DXI�PHLQHQ�6WXKO��XQG� LFK�ZLOO�PLFK�JOHLFK�XP�GLH�6DFKH�N�PPHUQ�©$OV� HU� ]XU�FNNDP�� HUNOlUWH� HU� PLW� GHP� OLHEHQVZ�UGLJVWHQ� /lFKHOQ�� HV�OlJH�� JDQ]� ZLH� HU� VLFK¶V� JHGDFKW� KDEH�� HLQ� ,UUWXP� YRU�� 'LH� ]ZHLWDXVHQG�'ROODU�VWlQGHQ�LKU�MHGHU]HLW�]XU�9HUI�JXQJ�XQG�EUDXFKWHQ�QXU�DEJHKREHQ�]X�ZHUGHQ�� XQG� ZDV� LKU� +DXV� EHWUlIH� ± YLHOOHLFKW� ZlUH� VLH� VR� OLHEHQVZ�UGLJ��GLHV�KLHU�]X�XQWHUVFKUHLEHQ�0UV�� 0HUULZHWKHU�� HPS|UW� XQG� EHOHLGLJW�� GD�� VLH� HLQH� *HIlOOLJNHLW� YRQ�GLHVHP�0DQQ�DQQHKPHQ�PX�WH��EHGDQNWH�VLFK�QLFKW�HEHQ��EHUVFKZHQJOLFK��(U� EHPHUNWH� HV� DEHU� QLFKW� XQG� VDJWH��ZlKUHQG� HU� VLH� DQ� GLH�7�U� JHOHLWHWH��ª0UV�� 0HUULZHWKHU�� LFK� KDEH� LPPHU HLQH� JUR�H� +RFKDFKWXQJ� YRU� ,KUHP�:LVVHQ�JHKDEW��2E�6LH�PLU�ZRKO�KHOIHQ�N|QQHQ� ���"©�'LH�DOWH�'DPH�QLFNWH�VR�XQPHUNOLFK��GD��GLH�6WUDX�HQIHGHUQ�DXI�LKUHP�+XW�VLFK�NDXP�EHZHJWHQ�ª$OV� 0D\EHOOH� NOHLQ� ZDU� XQG� DP� 'DXPHQ� OXWVFKWH�� ZDV� KDEHQ� 6LH�GDJHJHQ�JHWDQ"©ª:LH�ELWWH"©ª0HLQH�%RQQLH�OXWVFKW�DP�'DXPHQ��,FK�NDQQ�HV�LKU�QLFKW�DEJHZ|KQHQ�©ª6LH� VROOWHQ� HV� LKU� DEJHZ|KQHQ©�� VDJWH� 0UV�� 0HUULZHWKHU� HQHUJLVFK��ªVRQVW�EHNRPPW�VLH�HLQHQ�Kl�OLFKHQ�0XQG�©ª,FK�ZHL���LFK�ZHL���8QG�VLH�KDW�HLQHQ�ZXQGHUK�EVFKHQ�0XQG��$EHU�ZDV�VROO�LFK�GDEHL�PDFKHQ"©ª'DV�P��WH�6FDUOHWW�GRFK�ZLVVHQ©��VDJWH�0UV��0HUULZHWKHU�NXU]�5KHWW�EHWUDFKWHWH�VHLQH�6WLHIHO�XQG�VHXI]WH��ª,FK�KDEH�YHUVXFKW�� LKU�6HLIH�
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XQWHU� GLH� )LQJHUQlJHO� ]X� VWUHLFKHQ©�� VDJWH� HU� XQG� �EHUK|UWH� LKUH� OHW]WH�%HPHUNXQJ�ª6HLIH��$FK�ZDV��6HLIH�Q�W]W�JDU�QLFKWV��,FK�KDEH�DXI�0D\EHOOHV�'DXPHQ�&KLQLQ� JHWDQ�� XQG� GDV� NDQQ� LFK� ,KQHQ� VDJHQ�� .DSLWlQ� %XWOHU�� DQ� GHP�'DXPHQ�KDW�VLH�VR�EDOG�QLFKW�ZLHGHU�JHOXWVFKW�©ª&KLQLQ��$XI�GLHVHQ�*HGDQNHQ�ZlUH� LFK�QLH�JHNRPPHQ�� ,FK�NDQQ�,KQHQ�JDU�QLFKW�GDQNEDU�JHQXJ�VHLQ��0UV��0HUULZHWKHU��,FK�KDEH�PLU�VFKRQ�JUR�H�6RUJHQ�GHVZHJHQ�JHPDFKW�©6HLQ�/lFKHOQ�ZDU� VR� OLHEHQVZ�UGLJ� XQG�GDQNEDU��GD��0UV��0HUULZHWKHU�HLQHQ� $XJHQEOLFN� JDQ]� XQVLFKHU� ZXUGH�� XQG� DOV� VLH� VLFK� YRQ� LKP�YHUDEVFKLHGHWH�� OlFKHOWH� DXFK� VLH�� (V ZDU� LKU� VFKUHFNOLFK�� 0UV�� (OVLQJ� ]X�JHVWHKHQ��GD��VLH�GHQ�0DQQ�YHUNDQQW�KDEH��DEHU�VLH�ZDU�HLQH�HKUOLFKH�1DWXU�XQG�VDJWH��HWZDV�*XWHV�P�VVH�GRFK�DQ�HLQHP�0DQQH�VHLQ��GHU�VHLQ�.LQG�VR�OLHEH��(LQ�-DPPHU��GD��6FDUOHWW�VLFK�JDU�QLFKW�XP�HLQ�VR�K�EVFKHV�'LQJ�ZLH�%RQQLH� EHN�PPHUH��'D�� GHU�0DQQ� YHUVXFKWH�� VHLQ� NOHLQHV�0lGFKHQ�JDQ]�DOOHLQ� DXI]X]LHKHQ�� KDWWH� GRFK� HWZDV� 5�KUHQGHV�� ± 'DV� ZX�WH� 5KHWW� DXFK�JDQ]�JHQDX��XQG�ZHQQ�HU�6FDUOHWW�GDEHL�LQ�9HUUXI�EUDFKWH��VR�PDFKWH�HU�VLFK�QLFKWV�GDUDXV�6REDOG�%RQQLH� ODXIHQ�NRQQWH��QDKP�HU� VLH�GDXHUQG�PLW�� LP�:DJHQ�RGHU�YRUQ� DXI� GHP�6DWWHO��:HQQ� HU�QDFKPLWWDJV�DXV�GHU�%DQN�QDFK�+DXVH�NDP��JLQJ� HU� LQ� GHU� 3ILUVLFKVWUD�H� PLW� LKU� VSD]LHUHQ�� (U� ID�WH� VLH� DQ� GHU� +DQG��ULFKWHWH� VHLQH� ODQJHQ� 6FKULWWH� QDFK� LKUHP� ZLQ]LJHQ� *HWUDSSHO� XQG�DQWZRUWHWH� JHGXOGLJ� DXI� LKUH� WDXVHQG� )UDJHQ��%HL� 6RQQHQXQWHUJDQJ� KLHOWHQ�VLFK� GLH� /HXWH� LQ� LKUHQ� 9RUGHUJlUWHQ� XQG� DXI� GHQ� 9HUDQGHQ� YRU� GHQ�(LQJDQJVW�UHQ�DXI��8QG�GD�%RQQLH�HLQ� VR�K�EVFKHV�� ]XWUDXOLFKHV�*HVFK|SI�ZDU� PLW� LKUHP� VFKZDU]HQ� /RFNHQJHZLUU� XQG� LKUHQ OHXFKWHQGHQ� EODXHQ�$XJHQ��VR�ZLGHUVWDQGHQ�ZHQLJH�GHU�9HUVXFKXQJ��VLH�DQ]XUHGHQ��$EHU�5KHWW�GUlQJWH� VLFK� LQ� VROFKH�*HVSUlFKH� QLH� HLQ�� VRQGHUQ� VWDQG� HLQ�ZHQLJ� DEVHLWV�XQG� VWUDKOWH� I|UPOLFK� 9DWHUVWRO]� DXV� YRU� *HQXJWXXQJ� �EHU� GLH� %HDFKWXQJ��GLH�VHLQH�7RFKWHU��EHUDOO�IDQG�$WODQWD�KDWWH�HLQ�JXWHV�XQG�DUJZ|KQLVFKHV�*HGlFKWQLV�XQG�EHGDFKWH�VLFK�ODQJH�� HKH� HV� VHLQH� 0HLQXQJ� lQGHUWH�� 'LH� =HLWHQ� ZDUHQ� VFKZHU�� XQG� GHU�*UROO�JHJHQ�MHGHQ��GHU�HWZDV�PLW�%XOORFN�XQG�GHQ�6HLQHQ�]X�WXQ�KDWWH��ZDU�ELWWHU��$EHU�%RQQLH�KDWWH�GHQ�=DXEHU��GHQ�VRZRKO�6FDUOHWW�ZLH�5KHWW�LQ�LKUHQ�EHVWHQ� $XJHQEOLFNHQ� KDEHQ� NRQQWHQ�� LQ� VLFK� YHUHLQW� XQG� ZDU� QXQ� GHU�ZLQ]LJH�.HLO��GHQ�5KHWW�LQ�GLH�VWDUUH�$EOHKQXQJ�$WODQWDV�KLQHLQWULHE�
%RQQLH�ZXFKV�UDVFK�KHUDQ��XQG�MHGHU�7DJ�]HLJWH�HV�GHXWOLFKHU��GD��*HUDOG�2¶+DUD�LKU�*UR�YDWHU�JHZHVHQ�ZDU��6LH�KDWWH�NXU]H�VWlPPLJH�%HLQH��JUR�H��HFKW� LULVFKH�EODXH�$XJHQ��GD]X�HLQ�NOHLQHV�HFNLJHV�.LQQ��GDV�DXI�GLH�.UDIW�
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XQG� (QWVFKORVVHQKHLW� KLQGHXWHWH�� GHQ� HLJHQHQ�:LOOHQ� GXUFK]XVHW]HQ��$XFK�*HUDOGV� -lK]RUQ� KDWWH� VLH� JHHUEW�� GHP� VLH� LQ� WREHQGHP� *HVFKUHL� /XIW�PDFKWH�� $EHU� VREDOG� LKU�:XQVFK� HUI�OOW� ZXUGH�� ZDU� DXFK� LKU� =RUQ� VFKRQ�YHUUDXFKW�� XQG� VRODQJH� LKU� 9DWHU� VLFK� LQ� GHU� 1lKH� DXIKLHOW�� ZXUGHQ� LKUH�:�QVFKH� VWHWV� HLOLJVW� HUI�OOW�� (U� YHUKlWVFKHOWH� VLH� WURW]� DOOHU� %HP�KXQJHQ�0DPP\V� XQG� 6FDUOHWWV�� LKQ� GDUDQ� ]X� KLQGHUQ�� 6LH� PDFKWH� LKP� LQ� DOOHQ�'LQJHQ�)UHXGH��1XU�HLQV�JHILHO�LKP�QLFKW��LKUH�$QJVW�YRU�GHU�'XQNHOKHLW%LV� VLH� ]ZHL� -DKUH� DOW� ZDU�� KDWWH� VLH� EHUHLWZLOOLJ� LQ� GHU� .LQGHUVWXEH�JHVFKODIHQ�� GLH� VLH� PLW� :DGH� XQG� (OOD� WHLOWH�� 'DQQ� ILQJ� VLH� RKQH�HUVLFKWOLFKHQ� *UXQG� DQ� ]X� VFKOXFK]HQ�� VREDOG� 0DPP\� DXV� GHP� =LPPHU�ZDWVFKHOWH� XQG� GLH� /DPSH� PLWQDKP�� %DOG� ZDFKWH� VLH� DXFK� LQ� GHQ� VSlWHQ�1DFKWVWXQGHQ�DXI��VFKULH�YRU�$QJVW��HUVFKUHFNWH�GLH�EHLGHQ�DQGHUHQ�.LQGHU�XQG� ZHFNWH� VlPWOLFKH� +DXVEHZRKQHU� DXV� GHP� 6FKODI�� (LQPDO� PX�WH� 'U��0HDGH�JHKROW�ZHUGHQ��XQG�DOV�HU�DOV�8UVDFKH�GLHVHU�$QJVWDXVEU�FKH�HLQIDFK�E|VH�7UlXPH�EH]HLFKQHWH��IHUWLJWH�5KHWW�LKQ�NXU]�DE��$OOHV��ZDV�DXV�%RQQLH�VHOEVW�KHUDXV]XEHNRPPHQ�ZDU��EHVWDQG�LQ�GHP�HLQHQ�:RUW�ªGXQNHO©�6FDUOHWW�ZXUGH�OHLFKW�PLW�GHP�.LQG�E|VH�XQG�QHLJWH�GD]X��HV�]X�VFKODJHQ��6LH�ZROOWH� LKP�QLFKW� QDFKJHEHQ�XQG�GLH�/DPSH� LP�.LQGHU]LPPHU�EUHQQHQ�ODVVHQ��ZHLO�:DGH�XQG�(OOD�GDQQ�QLFKW�VFKODIHQ�NRQQWHQ��5KHWW�ZDU�EHVRUJW��JLQJ� DEHU� VDQIW� ]X� :HUNH� XQG� YHUVXFKWH�� QRFK PHKU� DXV� GHU� .OHLQHQ�KHUDXV]XEHNRPPHQ�� =X� 6FDUOHWW� VDJWH� HU� NDOW�� ZHQQ� JHSU�JHOW� ZHUGHQ�P�VVH��VR�ZROOH�HU�SHUV|QOLFK�GLHVH�6WUDIH�YROO]LHKHQ��XQG�]ZDU�DQ�LKU�(V�HQGHWH�GDPLW��GD��%RQQLH�DXV�GHP�.LQGHU]LPPHU�JHQRPPHQ�XQG� LQ�GDV� =LPPHU� JHEHWWHW� ZXUGH�� ZR� 5KHWW� MHW]W� DOOHLQ� VFKOLHI�� ,KU� .LQGHUEHWW�ZXUGH� QHEHQ� VHLQ� JUR�HV� %HWW� JHVWHOOW�� XQG� HLQH� DEJHEOHQGHWH� /DPSH�EUDQQWH�GLH�JDQ]H�1DFKW�DXI�GHP�7LVFK��'LH�*HVFKLFKWH�PDFKWH�GLH�5XQGH�GXUFK�GLH�JDQ]H�6WDGW��(V�ODJ�GRFK�]ZHLIHOORV�HWZDV�8QSDVVHQGHV�GDULQ��GD��HLQ�NOHLQHV�0lGFKHQ�PLW� LKUHP�9DWHU� LQ�HLQHP�=LPPHU�VFKOLHI��DXFK�ZHQQ�HV� HUVW� ]ZHL� -DKUH� DOW� ZDU�� 6FDUOHWW� OLWW� LQ� ]ZHLIDFKHU� +LQVLFKW� XQWHU� GHP�*HUHGH��(LQPDO�ZXUGH�GDGXUFK�DX�HU�MHGHQ�=ZHLIHO�JHVWHOOW��GD��VLH�XQG�LKU�0DQQ� MHW]W� LQ� JHWUHQQWHQ�=LPPHUQ� VFKOLHIHQ��ZDV� DQ� VLFK� VFKRQ� HPS|UHQG�ZDU�� )HUQHU� IDQGHQ� DOOH� /HXWH�� ZHQQ� HLQ� .LQG� $QJVW� KDEH�� DOOHLQ� ]X�VFKODIHQ�� JHK|UH� HV� ]X� VHLQHU�0XWWHU�� XQG�6FDUOHWW� JHWUDXWH� VLFK� QLFKW�� VLFK�GDPLW� ]X� HQWVFKXOGLJHQ�� GD�� VLH� LQ� HLQHP� HUKHOOWHQ� =LPPHU� QLFKW� VFKODIHQ�N|QQH�� hEULJHQV� KlWWH� 5KHWW� JDU� QLFKW� HUODXEW�� GD�� GLH� .OHLQH� EHL� LKU�VFKOLHIH�ª'X�ZDFKVW� MD�GRFK�QLFKW�DXI��EHYRU�VLH�QLFKW�DXV�/HLEHVNUlIWHQ�VFKUHLW��XQG�GDQQ�VFKOlJVW�GX�VLH�ZRP|JOLFK©��VDJWH�HU�NXU]�6FDUOHWW�lUJHUWH�VLFK�GDU�EHU��GD��HU�VLFK�%RQQLHV�QlFKWOLFKH�bQJVWH�VR�]X�+HU]HQ� QDKP�� DEHU� VLH� PHLQWH�� JHOHJHQWOLFK� OLH�H� VLFK� GLH� 6DFKH� VFKRQ�
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ZLHGHU� LQ� 2UGQXQJ� EULQJHQ� XQG� GDQQ� N|QQWH� GDV� .LQG� MD� ZLHGHU� EHL� GHQ�DQGHUHQ� VFKODIHQ�� $OOH� .LQGHU� KDWWHQ� $QJVW� YRU� 'XQNHOKHLW�� XQG� GDJHJHQ�ZDU�QXU�PLW�6WUHQJH�HWZDV�DXV]XULFKWHQ��5KHWW�ZROOWH�VLH� MD�QXU�lUJHUQ�XQG�DOV�VFKOHFKWH�0XWWHU�KLQVWHOOHQ��DOV�9HUJHOWXQJ�GDI�U��GD��VLH�LKQ�DXV�LKUHP�6FKODI]LPPHU�YHUEDQQW�KDWWH�6HLW� MHQHP�$EHQG��GD�VLH� LKP�JHVDJW�KDWWH��VLH�ZROOH�NHLQH�.LQGHU�PHKU�KDEHQ�� KDWWH� HU� LKU� =LPPHU� QLFKW� ZLHGHU� EHWUHWHQ� QRFK� DXFK� QXU� DXI� GLH�7�UNOLQNH�JHGU�FNW��%HLP�$EHQGHVVHQ�KDWWH�HU�KlXILJHU�DP�7LVFK�JHIHKOW�DOV�GDUDQJHVHVVHQ��ELV�HU�ZHJHQ�GHU�$QJVWDXVEU�FKH�%RQQLHV�ZLHGHU�KlXVOLFKHU�ZXUGH��0DQFKPDO�ZDU� HU� GLH� JDQ]H�1DFKW� IRUWJHEOLHEHQ�� XQG� 6FDUOHWW�� GLH�KLQWHU� LKUHU� DEJHVFKORVVHQHQ� 7�U� ZDFK� ODJ� XQG� GLH� 8KU� GLH� IU�KHQ�0RUJHQVWXQGHQ�VFKODJHQ�K|UWH���EHUOHJWH�VLFK��ZR�HU�ZRKO�VHLQ�PRFKWH��(U�KDWWH� GDPDOV� JHVDJW�� ª(V� JLEW� DQGHUH� %HWWHQ�� PHLQ� .LQG�©� 2EZRKO� GLHVHU�*HGDQNH� LKU� HLQH�4XDO�ZDU�� NRQQWH� VLH� GRFK�QLFKWV� GDUDQ� lQGHUQ��:DV� VLH�DXFK�VDJHQ�PRFKWH��DOOHV�I�KUWH�XQIHKOEDU�]X�HLQHP�E|VHQ�$XIWULWW��EHL�GHP�HV� %HPHUNXQJHQ� �EHU� LKUH� YHUVFKORVVHQH� 7�U� VHW]WH� XQG� �EHU� $VKOH\�� GHU�ZDKUVFKHLQOLFK� GDPLW� LP� =XVDPPHQKDQJ� VWHKH�� -D�� VHLQH� W|ULFKWH�%HKDXSWXQJ��%RQQLH�P�VVH� LQ� HLQHP� HUKHOOWHQ�=LPPHU� VFKODIHQ�� XQG� ]ZDU�LQ�VHLQHP��ZDU�QXU�HLQH�1LHGHUWUDFKW��XP�VLFK�DQ�LKU�]X�UlFKHQ�:HOFKH�%HGHXWXQJ�HU�%RQQLHV�bQJVWHQ�EHLPD��XQG�ZLH�OHLGHQVFKDIWOLFK�HU�DQ�GHP�.LQGH�KLQJ��JLQJ�LKU�HUVW�LQ�HLQHU�VFKUHFNOLFKHQ�1DFKW�DXI� GLH�GLH�JDQ]H�)DPLOLH�QLFKW�ZLHGHU�YHUJHVVHQ�VROOWH�5KHWW� KDWWH� DQ�GLHVHP�7DJH� HLQHQ� IU�KHUHQ�.DPHUDGHQ� DXV� GHU�=HLW�GHU�%ORFNDGHVFKLIIDKUW�JHWURIIHQ��XQG� VLH�KDWWHQ�HLQDQGHU�YLHO� ]X�HU]lKOHQ��:R�VLH�PLWHLQDQGHU�JHWUXQNHQ�KDWWHQ��ZX�WH�6FDUOHWW�QLFKW��YHUPXWHWH�DEHU��GD��HV�EHL�%HOOH�:DWOLQJ�JHZHVHQ�ZDU��1DFKPLWWDJV�NDP�HU�QLFKW�ZLH�VRQVW�QDFK�+DXVH�� XP� PLW� %RQQLH� VSD]LHUHQ]XJHKHQ�� $XFK� ]XP� $EHQGHVVHQ� OLH�� HU�VLFK�QLFKW�VHKHQ��%RQQLH��GLH�GHQ�JDQ]HQ�1DFKPLWWDJ�DXV�GHP�)HQVWHU�QDFK�LKP� DXVJHVFKDXW� KDWWH�� ZHLO� VLH� LKP� LKUH� 6DPPOXQJ� DUJ� YHUVW�PPHOWHU�.lIHU� XQG� .DNHUODNHQ� ]HLJHQ� ZROOWH�� ZDU� VFKOLH�OLFK� WURW]� -DPPHUQV� XQG�6WUlXEHQV�YRQ�/RX�]X�%HWW�JHEUDFKW�ZRUGHQ��(QWZHGHU�KDWWH�/RX�YHUJHVVHQ��GLH� /DPSH� DQ]X]�QGHQ�� RGHU� VLH�ZDU� DXVJHEUDQQW�� 1LHPDQG�ZX�WH� JHQDX�ZDV� JHVFKHKHQ�ZDU�� DEHU� DOV�5KHWW� HQGOLFK� HWZDV� DQJHWUXQNHQ� QDFK�+DXVH�NDP�� EHIDQG� VLFK� GDV� JDQ]H�+DXV� LQ�$XIUXKU�� XQG� VFKRQ� LP�6WDOO� K|UWH� HU�GDV� .LQG� VFKUHLHQ�� (V� ZDU� LP� 'XQNHOQ� DXIJHZDFKW� XQG� KDWWH� QDFK� LKP�JHUXIHQ�� XQG� HU� ZDU� QLFKW� GDJHZHVHQ�� $OOH� GLH QDPHQORVHQ�6FKUHFNJHVSHQVWHU�� GLH�%RQQLHV�NOHLQH�3KDQWDVLH�EHY|ONHUWHQ��PX�WHQ��EHU�VLH� KHUJHIDOOHQ� VHLQ��'LH� EHUXKLJHQGHQ� KHOOHQ�/LFKWHU�� GLH� 6FDUOHWW� XQG�GLH�'LHQVWERWHQ� KHUDXIEUDFKWHQ�� NRQQWHQ� VLH� QLFKW� EHVFKZLFKWLJHQ�� XQG� 5KHWW��GHU�PLW�JUR�HQ�6lW]HQ�GLH�7UHSSH�KHUDXINDP��VDK�DXV�ZLH�MHPDQG��GHU�GHP�OHLEKDIWLJHQ�7RG�LQV�$QJHVLFKW�EOLFNW�
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$OV�HU� VLH� HQGOLFK�DXI�GHQ�$UP�JHQRPPHQ�XQG�DXV� LKUHP�.HXFKHQ�XQG�6FKOXFK]HQ�QXU�GDV�HLQH�:RUW�ªGXQNHO©�KHUDXVEHNRPPHQ�KDWWH��ZHQGHWH�HU�VLFK�ZLH�HLQ�5DVHQGHU�JHJHQ�6FDUOHWW�XQG�GLH�6FKZDU]HQ�ª:HU�KDW�GDV�/LFKW�DXVJHPDFKW"�:HU�KDW�VLH�LP�'XQNHOQ�DOOHLQ�JHODVVHQ"�3ULVV\��GDI�U�]LHKH�LFK�GLU�GDV�)HOO��EHU�GLH�2KUHQ�©ª$OOPlFKWLJHU��0LVWHU�5KHWW��,FK�ZDU�HV�MD�JDU�QLFKW��/RX�ZDU�HV�©ª8P�*RWWHV�ZLOOHQ��0LVWHU�5KHWW����©ª+DOW¶V�0DXO��'X�ZHL�W��ZDV�LFK�EHIRKOHQ�KDEH��%HL�*RWW��LFK�ZLOO�GLU�����KLQDXV�PLU� GLU��'D�� GX�PLU� QLFKW�ZLHGHU� YRU� GLH�$XJHQ�NRPPVW��6FDUOHWW��JLE�LKU�*HOG�XQG�VRUJH�GDI�U��GD��VLH�IRUW�LVW��HKH�LFK�KLQXQWHUNRPPH��-HW]W�VFKHUW�HXFK�DOOH�]XP�7HXIHO�©'LH�1HJHU� IORKHQ��/RX��GDV�8QJO�FNVZXUP��KHXOWH� ODXW� LQ� LKUH�6FK�U]H��1XU� 6FDUOHWW� EOLHE� GD�� (V� ZDU� LKU� VFKPHU]OLFK�� GD�� LKU� /LHEOLQJVNLQG� VLFK�]XVHKHQGV� LQ�5KHWWV�$UPHQ�EHUXKLJWH��ZlKUHQG�HV� LQ�GHQ� LKUHQ�VR�NOlJOLFK�JHVFKULHQ�KDWWH��(V�ZDU�LKU�VFKPHU]OLFK�]X�VHKHQ��ZLH�GLH�NOHLQHQ�bUPFKHQ�VLFK� XP� VHLQHQ� +DOV� OHJWHQ�� XQG� ]X� K|UHQ�� ZLH� VLH� PLW� HUVWLFNWHU� 6WLPPH�HU]lKOWH��ZDV� VLH� VR�JHlQJVWLJW�KDWWH��ZlKUHQG� VLH� DOV�0XWWHU� DXV� LKU�QLFKWV�=XVDPPHQKlQJHQGHV�KDWWH�KHUDXVEHNRPPHQ�N|QQHQ�ª$OVR�DXI�GHLQHU�%UXVW�KDW�HV JHVHVVHQ©��VDJWH�5KHWW�OHLVH��ª:DU�HV�GHQQ�VHKU�JUR�"©ª2�MD��IXUFKWEDU�JUR���8QG�GLH�.ODXHQ�©ª$KD��.ODXHQ��1HLQ�VR�ZDV��1DW�UOLFK�ZDFKH�LFK�GLH�JDQ]H�1DFKW�EHL�GLU�XQG� VFKLH�H� HV� WRW�� ZHQQ� HV� ZLHGHUNRPPW�©� 5KHWWV� 7RQ� ZDU� YROOHU� /LHEH�XQG� 7HLOQDKPH� XQG� EHUXKLJWH� %RQQLH�� ,KU� 6FKOXFK]HQ� YHUHEEWH� QDFK� XQG�QDFK��LKUH�6WLPPH�ZXUGH�IUHLHU��DOV�VLH�GDV�8QJHKHXHU��GDV�VLH�KHLPJHVXFKW�KDWWH��LQ�HLQHU�6SUDFKH��GLH�QXU�HU�YHUVWDQG��DXVI�KUOLFK�EHVFKULHE��(V�lUJHUWH�6FDUOHWW�� GD�� 5KHWW� VR� GDU�EHU� VSUDFK�� DOV� KDQGHOH� HV� VLFK� XP� HWZDV�:LUNOLFKHV�� DEHU� HU� JDE� LKU� QXU� HLQ� =HLFKHQ�� GD�� VLH� VFKZHLJHQ� VROOH��$OV�%RQQLH� HQGOLFK� HLQJHVFKODIHQ� ZDU�� OHJWH� HU� VLH� LQV� %HWW� XQG� GHFNWH� VLH�VRUJOLFK�]X�ª'LHVHV�1LJJHUPlGFKHQ�ZLUG� EHL� OHEHQGLJHP�/HLEH� JHVFKXQGHQ©�� VDJWH�HU� JDQ]� UXKLJ� ª'HLQH� 6FKXOG� LVW� HV� DXFK�� 'X� KlWWHVW� KHUDXINRPPHQ� XQG�QDFKVHKHQ�VROOHQ��RE�GLH�/DPSH�EUDQQWH�©ª6HL�NHLQ�1DUU��5KHWW©��IO�VWHUWH�VLH��ª6LH�LVW�QXU�VR�JHZRUGHQ��ZHLO�GX�LKU�LPPHU� QDFKJHJHEHQ� KDVW��9LHOH�.LQGHU� KDEHQ�$QJVW� LP�'XQNHOQ�� DEHU� VLH�NRPPHQ� GDU�EHU� KLQZHJ��:DGH� ZDU� DXFK� EDQJH�� DEHU� LFK� KDEH� LKQ� QLFKW�YHUZ|KQW��:HQQ�GX�VLH�QXU�HLQ�SDDU�1lFKWH�ODQJ�UXKLJ�VFKUHLHQ�Ol�W����©ª5XKLJ� VFKUHLHQ� Ol�W�©� (LQHQ� $XJHQEOLFN� PHLQWH� 6FDUOHWW�� HU� ZROOH� VLH�VFKODJHQ�� ª(QWZHGHU� ELVW� GX� YHUU�FNW� RGHU� GLH� XQPHQVFKOLFKVWH�
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0HODQLH��ª1DFK�I�QI�8KU�IlKUW�GDQQ�,QGLD�KLQ�XQG�KROW�LKQ�DE��6FDUOHWW��ELWWH�NRPP� KHXWH� DEHQG� UHFKW� IU�K�� GX� VROOVW� GRFK� MHGH� 0LQXWH PHLQHU�*HVHOOVFKDIW�PLWHUOHEHQ�©$OV� 6FDUOHWW� QDFK� +DXVH� IXKU�� GDFKWH� VLH� YHUGURVVHQ�� ª,FK� VROO� MHGH�0LQXWH� GHU� *HVHOOVFKDIW� PLWHUOHEHQ� ���� DEHU� ZDUXP� KDW� VLH� PLFK� QLFKW�DXIJHIRUGHUW��PLW�LKU��,QGLD�XQG�7DQWH�3LWW\�GLH�*lVWH�]X�HPSIDQJHQ"©)�U� JHZ|KQOLFK� OHJWH� 6FDUOHWW� NHLQHQ� :HUW� GDUDXI�� EHL� 0HODQLHV�DUPVHOLJHQ�*HVHOOVFKDIWHQ�]X�HPSIDQJHQ��$EHU�GLHV�ZDU�GLH�JU|�WH��GLH�VLH�JDE��XQG�DX�HUGHP�$VKOH\V�*HEXUWVWDJ��XQG�6FDUOHWW�KlWWH�YRQ�+HU]HQ�JHUQ�DQ�$VKOH\V� 6HLWH� JHVWDQGHQ� XQG�PLW� LKP� GLH�*lVWH�ZLOONRPPHQ� JHKHL�HQ��$EHU�VLH�ZX�WH��ZDUXP�VLH�GD]X�QLFKW�DXIJHIRUGHUW�ZXUGH��XQG�KlWWH�VLH�HV�QLFKW�JHZX�W��VR�KlWWHQ�5KHWWV�:RUW�VLH�GDU�EHU�DXIJHNOlUW�ª(LQ� *HVLQQXQJVOXPS� VROO� HPSIDQJHQ�� ZHQQ� GLH� DQJHVHKHQVWHQ�.RQI|GHULHUWHQ� XQG� 'HPRNUDWHQ� HUZDUWHW� ZHUGHQ"� 'HLQH� %HJULIIH� VLQG�HEHQVR�DQPXWLJ�ZLH�NRQIXV��'X�KDVW�HV�QXU�0HOO\V�7UHXH�]X�YHUGDQNHQ��GD��GX��EHUKDXSW�HLQJHODGHQ�ZLUVW�©$P� 1DFKPLWWDJ� ]RJ� 6FDUOHWW� VLFK� VRUJIlOWLJHU� DOV� JHZ|KQOLFK� I�U� LKUH�)DKUW�]XP�+RO]ODJHU�DQ��6LH�WUXJ�LKU�QHXHV�PDWWJU�QHV�&KDQJHDQW�7DIWNOHLG��GDV� LQ� EHVWLPPWHP�/LFKW� OLOD� VFKLPPHUWH�� XQG� GHQ� QHXHQ� EOD�JU�QHQ�+XW��GHU�ULQJVXP�PLW�GXQNHOJU�QHQ�6WUDX�HQIHGHUQ�EHVHW]W�ZDU��:HQQ�QXU�5KHWW�HUODXEHQ� ZROOWH�� GD�� VLH� VLFK� 3RQLHV� VFKQLWWH� XQG� DXI� GHU� 6WLUQ� NUlXVHOQ�OLH�H��ZLHYLHO�EHVVHU� VlKH�GDQQ�GHU�+XW�QRFK�DXV��$EHU�HU�KDWWH�HUNOlUW��HU�Z�UGH� LKU� GHQ� .RSI� NDKOVFKHUHQ�� ZHQQ� VLH� VLFK� 6WLUQO|FNFKHQ� VFKQHLGHQ�OLH�H�� XQG� GLH� OHW]WH� =HLW� KDWWH� HU� VLH� VR� DEVFKHXOLFK� EHKDQGHOW�� GD�� VLH� HV�LKP�ZRKO�]XWUDXWH�(V�ZDU� HLQ� EHVRQGHUV�ZDUPHU�1DFKPLWWDJ�� XQG� GDV�+HU]� WDQ]WH� LKU�ZLH�LPPHU�� ZHQQ� VLH� ]X� $VKOH\� IXKU�� :HQQ� VLH� GLH� )DKUHU� XQG� +XJK� ]HLWLJ�DXV]DKOWH��JLQJHQ�VLH�YLHOOHLFKW�QDFK�+DXVH�XQG�OLH�HQ�VLH�PLW�$VKOH\�DOOHLQ�LQ�GHP�NOHLQHQ�.RQWRU�DXI�GHP�+RO]ODJHU��6LH�KDWWH�GLHVHU�7DJH�DXFK�JDU�]X�ZHQLJ� *HOHJHQKHLW� JHKDEW�� $VKOH\� DOOHLQ� ]X� VHKHQ�� XQG�0HODQLH� KDWWH� VLH�JHEHWHQ��LKQ�GRUW�IHVW]XKDOWHQ��(LQ�PHUNZ�UGLJHU�*HGDQNH�)URKHQ�+HU]HQV�ODQJWH�VLH�LP�/DGHQ�DQ�XQG�]DKOWH�LKUH�$QJHVWHOOWHQ�DXV��RKQH� DXFK�QXU� QDFK�GHP�7DJHVJHVFKlIW� ]X� IUDJHQ��(V�ZDU�6RQQDEHQG��GHU�JU|�WH� *HVFKlIWVWDJ� GHU� :RFKH�� ZHLO� DOOH� %DXHUQ� ]XU� 6WDGW� NDPHQ�� XP�(LQNlXIH�]X�PDFKHQ�8QWHUZHJV� KLHOW� VLH� ZRKO� HLQ� GXW]HQGPDO� DQ�� XP� VLFK� YRU� GHQ�6FKLHEHUEHNDQQWHQ��GLH� LKU�EHJHJQHWHQ��VHKHQ�]X� ODVVHQ��6LH ZDU�JO�FNOLFK��VLH�VDK�EHVWULFNHQG�DXV��XQG�LKU�ZXUGH�JHKXOGLJW�ZLH�HLQHU�.|QLJLQ��'HVKDOE�NDP�VLH�VSlWHU�DXI�GHP�+RO]SODW]�DQ��DOV�VLH�YRUJHKDEW�KDWWH��+XJK�XQG�GLH�)DKUHU�VD�HQ�VFKRQ�DXI�HLQHP�+RO]VWDSHO�XQG�ZDUWHWHQ�DXI�VLH�
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ª,VW�$VKOH\�GD"©ª-D�� LP� .RQWRU©�� VDJWH� +XJK�� XQG� GHU� VRUJHQYROOH� $XVGUXFN�� GHQ� VHLQ�*HVLFKW� I�U� JHZ|KQOLFK� WUXJ�� ZLFK� EHLP� $QEOLFN� LKUHU� JO�FNOLFKHQ��OHEHQVSU�KHQGHQ�$XJHQ�� ª(U� YHUVXFKW� ���� HU� VLHKW� GLH�%�FKHU� GXUFK��ZROOWH�LFK�VDJHQ�©ª$FK�� GDPLW� VROO� HU� VLFK� KHXWH� QLFKW� SODJHQ©�� HUZLGHUWH� VLH� XQG� I�JWH�GDQQ� OHLVHU� KLQ]X�� ª0HOO\� KDW�PLFK�KHUJHVFKLFNW�� XP� LKQ�KLHU� IHVW]XKDOWHQ��ELV�]X�+DXVH�DOOHV�LQ�2UGQXQJ�LVW�©+XJK� OlFKHOWH�� (U� ZDU� DXFK� XQWHU� GHQ� *lVWHQ�� HU� KDWWH� *HVHOOVFKDIWHQ�JHUQ�XQG�JODXEWH��6FDUOHWW�DQ�GHQ�$XJHQ�DE]XOHVHQ��GD��HV�LKU�HEHQVR�JLQJ��6LH�]DKOWH�GLH�)DKUHU�XQG�+XJK�DXV�� OLH��VLH�GDQQ�VWHKHQ�XQG�ZHQGHWH�VLFK�GHP�.RQWRU�]X��$XI�%HJOHLWXQJ�OHJWH�VLH�VLFKWOLFK�NHLQHQ�:HUW��$VKOH\�NDP�LKU� YRU� GHU� 7�U� HQWJHJHQ� XQG� VWDQG� PLW� VHLQHP� KHOOHQ� +DDU� LQ� GHU�1DFKPLWWDJVVRQQH��DXI�GHQ�/LSSHQ�HLQ�IHLQHV��IDVW�VS|WWLVFKHV�/lFKHOQ�ª$EHU� 6FDUOHWW�� ZDV� PDFKVW� GX� GHQQ� ]X� GLHVHU� 7DJHV]HLW� KLHU"�:DUXP�ELVW� GX� QLFKW� EHL� PLU� ]X� +DXVH� XQG� KLOIVW� 0HOO\� GLH� hEHUUDVFKXQJHQ�YRUEHUHLWHQ"©ª$VKOH\��ZDV�K|UH� LFK��'X�GDUIVW�GRFK�QLFKWV�GDYRQ�ZLVVHQ��0HOO\�ZLUG�VFKUHFNOLFK�HQWWlXVFKW�VHLQ��ZHQQ�GX�QLFKW��EHUUDVFKW�ELVW�©ª2K��GDV�VROO�PLU�QLHPDQG�DQPHUNHQ��6R��EHUUDVFKW��ZLH�LFK�KHXWH�DEHQG�ELQ�� LVW�QRFK�QLHPDQG�LQ�$WODQWD�JHZHVHQ©��YHUVHW]WH�$VKOH\�PLW� ODFKHQGHQ�$XJHQ�ª6DJ�HLQPDO��ZHU�ZDU�VR�JHPHLQ��HV�GLU�]X�YHUUDWHQ"©ª6R� ]LHPOLFK� MHGHU�� GHQ�0HOO\� HLQJHODGHQ�KDW��*HQHUDO�*RUGRQ�ZDU� GHU�HUVWH��(U�VDJWH��VHLQHU�(UIDKUXQJ�QDFK�JlEHQ�GLH�)UDXHQ�LPPHU�JHUDGH�GDQQ�HLQH� hEHUUDVFKXQJVJHVHOOVFKDIW�� ZHQQ� PDQ� VLFK� I�U� GHQ� $EHQG�YRUJHQRPPHQ� KDEH�� VlPWOLFKH� *HZHKUH� LP� +DXV� ]X� SXW]HQ�� $OVGDQQ� KDW�*UR�SDSD�0HUULZHWKHU�PLFK� JHZDUQW�� (U� HU]lKOWH��0UV��0HUULZHWKHU� KDEH�LKP� HLQPDO� �EHUUDVFKHQGHUZHLVH� *lVWH� HLQJHODGHQ� XQG� VHL� VHOEVW� DP�PHLVWHQ� �EHUUDVFKW� JHZHVHQ�� ZHLO� *UR�SDSD� VLFK� LQVJHKHLP� VHLQ� 5KHXPD�PLW� HLQHU�)ODVFKH�:KLVN\�KDEH�NXULHUHQ�ZROOHQ�XQG�]X�EHWUXQNHQ�ZDU��XP�VLFK� DX�HUKDOE� GHV� %HWWHV� EOLFNHQ� ]X� ODVVHQ�� 2K�� DOOH�0lQQHU�� GLH� HLQPDO�VHOEHU�VR�HWZDV�GXUFKJHPDFKW�KDEHQ��KDEHQ�PLFK�JHZDUQW�©ª'LHVH�JHPHLQHQ�.HUOH�©6FDUOHWW�PX�WH�DEHU�GRFK�ODFKHQ�:HQQ�HU� VR� OlFKHOWH��ZDU�HU�ZLHGHU�GHU�DOWH�$VKOH\��GHQ�VLH�DXI�7ZHOYH�2DNV�JHNDQQW� KDWWH��'LH�/XIW�ZDU� ODX��GLH�6RQQH� VFKLHQ�PLOGH��$VKOH\� VDK�VR�IURK�DXV�XQG�VSUDFK�VR�XQJH]ZXQJHQ��GD��GDV�+HU]�LKU�YRU�*O�FN�K�SIWH��(V� VFKZROO� LKU� LQ� GHU� %UXVW�� ELV� HV� VLH� YRU� ODXWHU KHL�HQ� XQJHZHLQWHQ�
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)UHXGHQWUlQHQ�VFKPHU]WH��$XI�HLQPDO�ZDU�VLH�ZLHGHU�VHFK]HKQ�-DKUH�DOW�XQG�JO�FNOLFK� XQG� DWHPORV� YRU� (UUHJXQJ�� 6LH� YHUVS�UWH� GHQ� WROOHQ� 'UDQJ�� VLFK�GHQ� +XW� YRP� .RSI� ]X� UHL�HQ� XQG� LKQ� PLW� -XEHOJHVFKUHL� LQ� GLH� /XIW� ]X�ZHUIHQ�� 'DQQ� �EHUOHJWH� VLH� VLFK�� ZLH� $VKOH\� GDU�EHU� ZRKO� HUVFKUHFNHQ�Z�UGH��8QG�SO|W]OLFK�PX�WH�VLH�ODFKHQ��XQG�VLH�ODFKWH�ODXW�KHUDXV��ELV�LKU�GLH�7UlQHQ� NDPHQ�� (U� DEHU� VWLPPWH� YRQ�+HU]HQ� LQ� LKU�*HOlFKWHU� HLQ�� GHQQ� HU�PHLQWH�� VLH� ODFKH� �EHU� GLH� IUHXQGVFKDIWOLFKH� 9HUUlWHUHL� GHU� +HUUHQ�� GLH�0HODQLHV�*HKHLPQLV�DXVJHSODXGHUW�KDWWHQ�ª.RPP�KHUHLQ��6FDUOHWW��LFK�ELQ�JHUDGH�EHL�GHQ�%�FKHUQ�©6LH� WUDW� LQ�GDV�NOHLQH�6W�EFKHQ��GDV� LQ�GHU�1DFKPLWWDJVKLW]H�JO�KWH��XQG�VHW]WH� VLFK� YRU� GHQ� 6FKUHLEWLVFK�� $VKOH\� IROJWH� LKU� XQG� OLH�� VLFK� DXI� GHU�.DQWH�GHV�7LVFKHV�QLHGHU��VHLQH�ODQJHQ�%HLQH�EDXPHOWHQ�OlVVLJ�KHUXQWHU�ª$FK�� ZLU� ZROOHQ� XQV� KHXWH� QDFKPLWWDJ� QLFKW� PLW� GHQ� %�FKHUQ� SODJHQ��$VKOH\��LFK�KDEH�HLQIDFK�NHLQH�/XVW��:HQQ�LFK�HLQHQ�QHXHQ�+XW�DXIKDEH��LVW�PLU��DOV�VHLHQ�PLU�DOOH�=DKOHQ�DXV�GHP .RSI�JHIORJHQ�©ª:HQQ� GHU� +XW� VR� K�EVFK� LVW� ZLH� GLHVHU�� N|QQHQ� DXFK�PLU� DOOH� =DKOHQ�JHVWRKOHQ�EOHLEHQ©��YHUVHW]WH�HU��ª6FDUOHWW��GX�ZLUVW�MHGHVPDO�K�EVFKHU�©(U�ID�WH�VLH�OlFKHOQG�EHL�EHLGHQ�+lQGHQ�XQG�EUHLWHWH�LKUH�$UPH�JDQ]�ZHLW�DXV��XP�LKU�.OHLG�VHKHQ�]X�N|QQHQ��ª'X�ELVW�]X�K�EVFK��8QG�GX�ZLUVW�ZRKO��EHUKDXSW�QLFKW�lOWHU�©$XI�HLQPDO�ZXUGH� LKU�NODU��GD�� VLH��RKQH�HV�]X�ZLVVHQ��VLFK�JHUDGH�GLHV�JHZ�QVFKW� KDWWH�� 'HQ� JDQ]HQ� IURKHQ� 1DFKPLWWDJ� KDWWH� VLH� VLFK� QDFK� GHU�:lUPH�VHLQHU�+lQGH�JHVHKQW��QDFK�GHU�=lUWOLFKNHLW�VHLQHU�$XJHQ�XQG�QDFK�HLQHP�:RUW�� GDV� VHLQ� *HI�KO� YHUULHW�� +HXWH� ZDUHQ� VLH� ]XP� HUVWHQPDO� VHLW�MHQHP� NDOWHQ� 7DJH� LP� 2EVWJDUWHQ� YRQ� 7DUD� ZLHGHU� JDQ]� DOOHLQ�� ]XP�HUVWHQPDO�EHJHJQHWHQ�VLFK�LKUH�+lQGH�DQGHUV�DOV�JHVHOOVFKDIWOLFK�$OO� GLH� ODQJHQ� 0RQDWH� KDWWH� VLH� QDFK� HLQHU� ZlUPHUHQ� %HU�KUXQJ�JHOHFK]W��DEHU�MHW]W����6RQGHUEDU��GD��GLH�%HU�KUXQJ�VHLQHU�+lQGH�VLH�QLFKW�HUUHJWH��6RQVW�ZDU�VLH� EHL� VHLQHU� EOR�HQ� 1lKH� VFKRQ� HUEHEW�� -HW]W� HPSIDQG� VLH QXU� HLQH�PHUNZ�UGLJH� :lUPH� YRQ� )UHXQGVFKDIW� XQG� =XIULHGHQKHLW�� .HLQ� )LHEHU�VSUDQJ� DXV� VHLQHQ� +lQGHQ� LQ� GLH� LKUHQ� �EHU�� LQ� LKQHQ� NDP� LKU� +HU]� ]X�JO�FNVHOLJHU�5XKH��'DV�ZDU�LKU�UlWVHOKDIW�XQG�YHUZLUUHQG��:DU�HU�GHQQ�QLFKW�LPPHU�QRFK�LKU�$VKOH\��LKU�VWUDKOHQGHU�VRQQLJHU�*HOLHEWHU"$EHU�VLH�VFKOXJ�VLFK�GLHVHQ�*HGDQNHQ�DXV�GHP�.RSI��(V�JHQ�JWH�LKU��GD��VLH� EHL� LKP� ZDU� XQG� HU� VLH� EHL� GHQ� +lQGHQ� KLHOW� XQG� OlFKHOWH�� JDQ]�IUHXQGVFKDIWOLFK�� RKQH� )LHEHU� XQG� RKQH� =ZDQJ�� :LH� VHOWVDP�� GD�� GLHV�P|JOLFK� ZDU�� GD� GRFK� VR� YLHO� 8QJHVDJWHV� ]ZLVFKHQ� LKQHQ� VFKZHEWH�� (U�OlFKHOWH��DOV�ZlUHQ�VLH�QXU�LPPHU�PLWHLQDQGHU�JO�FNOLFK�JHZHVHQ��=ZLVFKHQ�
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VHLQHQ�$XJHQ�XQG�GHQ�LKUHQ�VWDQG�NHLQH�6FKUDQNH�PHKU��ODJ�NHLQH�)HPH��GLH�VLH�]XU�FNVFKHXFKWH��6LH�ODFKWH�ª$FK��$VKOH\��LFK�ZHUGH�DOW�XQG�JHEUHFKOLFK�©ª1DQX"�'DV�VLHKW�PDQ�GLU�DEHU�DQ��6FDUOHWW��DXFK�ZHQQ�GX�VHFK]LJ�-DKUH�DOW�ELVW��ZLUVW�GX�GLFK� I�U�PLFK�QLFKW�YHUlQGHUW�KDEHQ��,PPHU�VHKH�LFK�GLFK�YRU�PLU�ZLH�GDPDOV�DXI�GHP�*DUWHQIHVW�XQWHU�GHU�(LFKH��PLW�HLQHP�'XW]HQG�MXQJHU� 0lQQHU� XP� GLFK� KHUXP�� ,FK� NDQQ� GLU� QRFK� JHQDX� VDJHQ�� ZLH� GX�DQJH]RJHQ� ZDUVW�� LQ� :HL��� PLW� ]LHUOLFKHQ� JU�QHQ� %O�PFKHQ� XQG� HLQHP�ZHL�HQ�6SLW]HQVFKDO��EHU�GHQ�6FKXOWHUQ��.OHLQH�JU�QH�6FKXKH�KDWWHVW�GX�DQ�PLW� VFKZDU]HQ� 6FKQ�UHQ�� XQG� DXI� GHP� .RSI� WUXJVW� GX� HLQHQ� ULHVLJHQ�)ORUHQWLQHUKXW�PLW�ODQJHQ�JU�QHQ�%lQGHUQ��'DV�.OHLG�NHQQH�LFK�DXVZHQGLJ��$OV� LFK� JHIDQJHQ� ZDU� XQG� HV� PLU� JDU� VR� VFKOHFKW� JLQJ�� KROWH� LFK� PHLQH�(ULQQHUXQJHQ� KHUYRU� XQG� EHWUDFKWHWH� VLH� ZLH� %LOGHU�� GLH� NOHLQVWHQ�(LQ]HOKHLWHQ�ILHOHQ�PLU�ZLHGHU�HLQ����©3O|W]OLFK� EUDFK� HU� DE�� XQG� GDV� ZDUPH� /LFKW� HUORVFK� LQ� VHLQHQ� $XJHQ��6DQIW� OLH�� HU� LKUH� +lQGH� ORV�� (UZDUWXQJVYROO� VD�� VLH� GD� XQG� ODXVFKWH� DXI�VHLQH�QlFKVWHQ�:RUWH�ª6HLWGHP� VLQG� ZLU� EHLGH� HLQH� ODQJH� 6WUD�H� JHZDQGHUW�� QLFKW� ZDKU��6FDUOHWW"�:HJH�� GLH� ]X� JHKHQ� ZLU� QLFKW� JHGDFKW� KDWWHQ�� 'X� ELVW� UDVFK� DXI�GHP�N�U]HVWHQ�:HJH�YRUDQJHNRPPHQ��,FK�ODQJVDP�XQG�ZLGHUVWUHEHQG�©:LHGHU�VHW]WH�HU�VLFK�DXI�GHQ�7LVFK�XQG�VDK�VLH�DQ��XQG�ZLHGHU�JOLWW�HLQ�OHLVHV� /lFKHOQ� �EHU� VHLQ� *HVLFKW�� $EHU� HV� ZDU� QLFKW� GDV� /lFKHOQ�� GDV� VLH�VRHEHQ�QRFK EHJO�FNW�KDWWH��'LHVHV�0DO�ZDU�HV�HLQ�WUDXULJHV�/lFKHOQ�ª-D�� GX� ELVW� VFKQHOO� KLHUKHUJHODQJW�� XQG� PLFK� KDVW� GX� DQ� GHLQHQ�:DJHQUlGHUQ�PLWJHVFKOHLIW��0DQFKPDO�IUDJH�LFK�PLFK��ZDV�RKQH�GLFK�ZRKO�DXV�PLU�JHZRUGHQ�ZlUH�©5DVFK�VSUDQJ�VLH�LKP�EHL��XP�LKQ�JHJHQ�VLFK�VHOEVW�]X�YHUWHLGLJHQ��XP�VR�UDVFKHU��DOV�LKU�LQ�GHQ�6LQQ�NDP��ZDV�5KHWW�GDU�EHU�JHVDJW�KDWWH��ª$EHU�LFK�KDEH� GRFK� QLH� HWZDV� I�U� GLFK� JHWDQ��$VKOH\�� RKQH�PLFK�ZlUVW� GX� JHQDXVR�GUDQ� ZLH� MHW]W�� (UQHV� 7DJHV� ZlUHVW� GX� HLQ� UHLFKHU� XQG� JUR�HU� 0DQQ�JHZRUGHQ� JHQDX�ZLH�GX�HV�MHW]W�ZHUGHQ�ZLUVW�©ª1HLQ��6FDUOHWW��$QODJH�]XP�*UR�HQ�KDEH�LFK�QLH�JHKDEW��:HQQ�GX�QLFKW�JHZHVHQ� ZlUHVW�� LFK� ZlUH� ZRKO� XQWHUJHJDQJHQ� XQG� YHUNRPPHQ� ± ZLH� GLH�DUPH�&DWKOHHQ�&DOYHUW�XQG�VR�PDQFKHU�DQGHUH��GHU�IU�KHU�HLQHQ�JUR�HQ�DOWHQ�1DPHQ WUXJ�©ª$FK��$VKOH\��VSULFK�QLFKW�VR��HV�NOLQJW�VR�WUDXULJ�©ª1HLQ��LFK�ELQ�JDU�QLFKW�WUDXULJ��-HW]W�QLFKW�PHKU��,FK�ZDU�HV�HLQPDO��-HW]W�ELQ�LFK�QXU�QRFK����©(U� KLHOW� LQQH�� XQG�XUSO|W]OLFK� ODV� VLH� VHLQH�*HGDQNHQ��=XP�HUVWHQPDO� LQ�
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LKUHP� /HEHQ� ZX�WH� VLH�� ZDV� $VKOH\� GDFKWH�� ZHQQ� VHLQH� $XJHQ� JUR�� XQG�DEZHVHQG�GXUFK�VLH�KLQGXUFKVFKDXWHQ��6RODQJH�LKU�GDV�+HU]�LQ�ZLOGHU�/LHEH�JHVFKODJHQ�KDWWH��ZDUHQ�VHLQH�*HGDQNHQ�LKU�YHUVFKORVVHQ�JHEOLHEHQ��$EHU�LQ�GHU� 5XKH� GHU� )UHXQGVFKDIW�� GLH� QXQ� ]ZLVFKHQ� LKQHQ� ODJ�� NRQQWH� VLH� LKP�IROJHQ� XQG� LKQ� YHUVWHKHQ�� 7UDXULJ� ZDU� HU� MHW]W� QLFKW� PHKU�� )U�KHU� ZDU� HU�WUDXULJ�JHZHVHQ��MHW]W�KDWWH�HU�VLFK�PLW�(QWVDJXQJ�LQ�GDV�/HEHQ�JHIXQGHQ�ª6FKUHFNOLFK�LVW�HV��ZHQQ�GX�VR�VSULFKVW©��ZHKUWH�VLH�XQJHVW�P�DE��ª'DV�NOLQJW�JDQ]�QDFK�5KHWW��,PPHU ZLHGHU�NRPPW�HU�PLW�GHU�DOWHQ�/HLHU��GD��QXU�GLH� GXUFKNlPHQ�� GLH� VLFK� LQ� GLH� =HLW� VFKLFNHQ� ���� ELV� LFK� YRU� /DQJHZHLOH�KHXOHQ�N|QQWH�©$VKOH\�OlFKHOWH��ª,VW�GLU�VFKRQ�HLQPDO�GHU�*HGDQNH�JHNRPPHQ��6FDUOHWW��GD��5KHWW�XQG�LFK�LP�WLHIVWHQ�*UXQGH�JOHLFK�VLQG"©ª2�QHLQ��'X�ELVW�VR�YRUQHKP�XQG�HKUHQKDIW��XQG�HU����©9HUOHJHQ�EUDFK�VLH�DE�ª'RFK��ZLU�VLQG�JOHLFK��:LU�VWDPPHQ�DXV�GHQ�JOHLFKHQ�.UHLVHQ�XQG�VLQG�QDFK� GHUVHOEHQ� 6FKDEORQH� ]X� GHUVHOEHQ� 'HQNZHLVH� HU]RJHQ�� 8QWHUZHJV�KDEHQ�ZLU�XQV�GDQQ�QDFK�YHUVFKLHGHQHQ�6HLWHQ�JHZHQGHW�:LU�GHQNHQ�QRFK�JOHLFK��DEHU�ZLU�]LHKHQ�YHUVFKLHGHQH�)ROJHUXQJHQ�GDUDXV��=XP�%HLVSLHO�KDW�NHLQHU� YRQ� XQV� DQ� GHQ� .ULHJ� JHJODXEW�� DEHU� LFK� KDEH� PLFK� JHVWHOOW� XQG�PLWJHNlPSIW�� XQG� HU� KDW� VLFK�ELV�NXU]�YRU�GHP�(QGH�DEVHLWV�JHKDOWHQ��:LU�ZX�WHQ�EHLGH��GD��GHU�.ULHJ�HLQ�JUR�HU�,UUWXP�ZDU��:LU�ZX�WHQ�EHLGH��GD��ZLU� LKQ� YHUOLHUHQ� PX�WHQ�� ,FK� ZDU� EHUHLW�� DXI� YHUORUHQHP� 3RVWHQ� ]X�NlPSIHQ��XQG�HU�QLFKW��0DQFKPDO�GHQNH�LFK��HU�KDEH�UHFKW�JHKDEW��XQG�GDQQ�ZLHGHU����©ª$FK�� $VKOH\�� ZLOOVW� GX� GHQQ� LPPHU� GLH� EHLGHQ� 6HLWHQ� HLQHU� 6DFKH�VHKHQ"©� IUDJWH� VLH�� DEHU� QLFKW�PHKU� VR� XQJHGXOGLJ��ZLH� VLH� HV�ZRKO� IU�KHU�JHWDQ� KlWWH�� ª.HLQ� 0HQVFK� NRPPW� ZHLWHU�� ZHQQ� HU� LPPHU� EHLGH� 6HLWHQ�EHWUDFKWHW�©ª'DV�LVW�ULFKWLJ��6FDUOHWW��$EHU�ZRKLQ�JHKW�GHQQ�GHU�:HJ�HLJHQWOLFK"�,FK�KDEH�HV�PLU�RIW��EHUOHJW��6LHKVW�GX��LFK�KDEH�QLH�HWZDV�HUUHLFKHQ�ZROOHQ��,FK�ZROOWH�QXU�LFK�VHOEVW�VHLQ�©:RKLQ� GHU� :HJ� JLQJ"� (LQH� GXPPH� )UDJH�� =X� *HOG� XQG� 6LFKHUKHLW�QDW�UOLFK�8QG� GRFK� ���� VLH�ZXUGH� XQVLFKHU�� 6LH� KDWWH� VR� YLHO�*HOG�XQG�6LFKHUKHLW��ZLH�PDQ�VLFK�LQ�GLHVHU�XQVLFKHUHQ�:HOW�QXU�Z�QVFKHQ�NRQQWH��DEHU�ZHQQ�VLH�HKUOLFK�GDU�EHU�QDFKGDFKWH��ZDU�VLH�QLFKW�JO�FNOLFK�GDEHL�JHZRUGHQ�± ZHQQ�DXFK� GLH� +HW]H� XQG� GLH� $QJVW� YRU� GHP� .RPPHQGHQ� DXIJHK|UW� KDWWHQ��ª+lWWH� LFK� *HOG� XQG� 6LFKHUKHLW� XQG� GLFK� GD]X�� GDQQ� KlWWH� LFK� PHLQ� =LHO�HUUHLFKW©�� GDFKWH� VLH� XQG� VFKDXWH� LKQ� YROO� LQQLJHP�9HUODQJHQ� DQ��$EHU� VLH�
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VSUDFK�GLH�:RUWH�QLFKW�DXV��GHQQ�VLH�I�UFKWHWH��GHQ�=DXEHU�]X�EUHFKHQ��GHU�]ZLVFKHQ�LKQHQ�ODJ�ª1XU� GX� VHOEVW�ZLOOVW� GX� VHLQ"©� ODFKWH� VLH� HLQ�ZHQLJ� EHWUHWHQ�� ª,FK ZDU�QLHPDOV� LFK� VHOEVW�� XQG� GDUXQWHU� KDEH� LFK� DP� VFKZHUVWHQ� JHOLWWHQ�� 8QG�ZRKLQ� LFK� ZLOO�� QXQ�� GD� ZlUH� LFK� LQ]ZLVFKHQ� ZRKO� DQJHODQJW�� 5HLFK� XQG�JHVLFKHUW�ZROOWH�LFK�VHLQ�XQG����©ª$EHU� 6FDUOHWW�� ELVW� GX� QLH� DXI� GHQ� *HGDQNHQ� JHNRPPHQ�� GD� HV� PLU�JDQ]�HLQHUOHL�LVW��RE�LFK�UHLFK�RGHU�DUP�ELQ"©1HLQ�� DXI�GHQ�*HGDQNHQ�� MHPDQG�N|QQH�QLFKW� UHLFK�VHLQ�ZROOHQ��ZDU�VLH�DOOHUGLQJV�QLH�YHUIDOOHQ�ª-D��DEHU�ZDV�ZLOOVW�GX�GHQQ"©ª,FK�ZHL��HV�QLFKW�PHKU��)U�KHU�ZX�WH� LFK�HV�� DEHU� LFK�KDEH�HV�EHLQDKH�YHUJHVVHQ�� 9RU� DOOHP� ZROOWH� LFK� PHLQH� 5XKH� KDEHQ�� ZROOWH� QLFKW� YRQ�0HQVFKHQ� JHSODJW� ZHUGHQ�� GLH� PLU� QLFKW� OLHJHQ�� XQG� QLFKW� 'LQJH� WXQ�P�VVHQ�� GLH� LFK� QLFKW� ZLOO�� 9LHOOHLFKW� ���� Z�QVFKH� LFK�PLU� GLH� DOWHQ� =HLWHQ�]XU�FN��DEHU�VLH�NRPPHQ�QLH�ZLHGHU��8QG�GLH�(ULQQHUXQJ�GDUDQ�XQG�DQ�GLH�:HOW��GLH�XP�XQV�KHU�]XJUXQGH�JHJDQJHQ�LVW��Ol�W�PLU�NHLQH�5XKH�©6FDUOHWW� KLHOW� MHW]W� GHQ� 0XQG� HLJHQVLQQLJ� JHVFKORVVHQ�� :DV� HU� PHLQWH��ZX�WH� VLH� JXW�� 6FKRQ� GHU� 7RQ� VHLQHU� 6WLPPH� EHVFKZRU� GDV� 9HUJDQJHQH�KHUDXI��ZLH�QLFKWV�DQGHUHV�HV�KlWWH�]XU�FNUXIHQ�N|QQHQ��XQG�GDV�+HU]�ZXUGH�LKU�DXI�HLQPDO�VFKZHU��DOV�DXFK�VLH�GDUDQ�]XU�FNGDFKWH��$EHU�VHLW�GHP�7DJH��GD� VLH� HOHQG� XQG� YHUODVVHQ� LQ� GHP�*DUWHQ� YRQ� 7ZHOYH� 2DNV� JHOHJHQ� XQG�JHVDJW� KDWWH�� ª,FK� ZLOO� QLFKW� ]XU�FNVFKDXHQ©�� KDWWH� VLH� VLFK� YRQ� GHP�9HUJDQJHQHQ�DEJHZHQGHW�ª0LU� LVW� GDV� +HXWH� OLHEHU©�� VDJWH� VLH�� PLHG� MHGRFK� VHLQHQ� %OLFN�� ª-HW]W�JHVFKLHKW� GRFK� LPPHU� HWZDV� 1HXHV� XQG� $XIUHJHQGHV�� 'DV� /HEHQ� JOLW]HUW��'LH�DOWHQ�=HLWHQ�ZDUHQ�VR�IDUEORV�©��$FK��GLH�JHUXKVDPHQ�7DJH��GLH�ZDUPH��VWLOOH�'lPPHUXQJ� DXI� GHP�/DQGH��'DV�ZHLFKH��NOLQJHQGH�/DFKHQ��GDV�DXV�GHQ� 1HJHUK�WWHQ� KHUYRUVFKROO�� 'HU� ZDUPH�*ROGWRQ�� GHU� GDPDOV� �EHU� GHP�/HEHQ�ODJ��XQG�GLH�WU|VWOLFKH�*HZL�KHLW��GD��MHGHU�QHXH�7DJ�GDV�DOWH�*O�FN�ZLHGHUEUDFKWH��:HU�N|QQWH�HXFK�YHUOHXJQHQ��ª0LU�LVW�GDV�+HXWH�OLHEHU©��ZLHGHUKROWH�VLH��DEHU�PLW�EHEHQGHU�6WLPPH�(U�JOLWW�YRP�7LVFK�KHUXQWHU��ODFKWH�OHLVH�XQG�XQJOlXELJ��'DQQ�ID�WH�HU�VLH�XQWHUV�.LQQ�XQG�ERJ�LKU�*HVLFKW�]X�VLFK�HPSRU�ª$FK��6FDUOHWW��GX�NDQQVW� MD�JDU�QLFKW� O�JHQ��*HZL���GDV�/HEHQ�KDW� MHW]W�HWZDV� *OLW]HUQGHV�� ZHQQ� GX� VR� ZLOOVW�� DEHU� JHUDGH� GDV� LVW� VHLQ� (OHQG��'LH�DOWHQ� =HLWHQ� KDWWHQ� QLFKWV� *OLW]HUQGHV�� DEHU� VLH� KDWWHQ� HLQHQ� =DXEHU� GHU�6FK|QKHLW�XQG�HLQHQ�JHUXKVDPHQ�*ODQ]�©,KUH�(PSILQGXQJHQ�ZXUGHQ� KLQ� XQG KHU� JHULVVHQ�� 6LH� VFKOXJ�GLH�$XJHQ�
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QLHGHU��'HU�.ODQJ� VHLQHU�6WLPPH��GLH�%HU�KUXQJ� VHLQHU�+DQG� VWLH�HQ� OHLVH�GLH�7�U�ZLHGHU�DXI��GLH�VLH�I�U�LPPHU�JHVFKORVVHQ�KDWWH��+LQWHU�GHU�7�U�ODJ�GLH�6FK|QKHLW�GHU�DOWHQ�=HLW��(V�KXQJHUWH�VLH�GDQDFK�(U�OLH��GLH�+DQG�YRQ�LKUHP�.LQQ�VLQNHQ�XQG�QDKP�JDQ]�VDQIW�HLQH�LKUHU�+lQGH�]ZLVFKHQ�VHLQH�EHLGHQ�ª:HL�W� GX� QRFK"©� VDJWH� HU�� XQG� ZDUQHQG� OlXWHWH� HLQH� *ORFNH� LQ� LKUHP�,QQHUQ��1LFKW�]XU�FNVFKDXHQ��QLFKW�]XU�FNVFKDXHQ�$EHU� VLH� DFKWHWH� LKUHU�QLFKW�XQG�VW�U]WH�VLFK�NRSI�EHU� LQ�GLH�JO�FNVHOLJH�)OXW��(QGOLFK�YHUVWDQG�VLH�LKQ��HQGOLFK�ZDUHQ�LKUH�6HHOHQ�HLQDQGHU�EHJHJQHW��'LHVHU�$XJHQEOLFN�ZDU�DOO]X�NRVWEDU��VLH�GXUIWH� LKQ�QLFKW�YHUOLHUHQ��ZLHYLHO�+HU]ZHK�GDUDXV�DXFK�HQWVSUDQJ�ª:HL�W� GX�QRFK"©�8QG�XQWHU� GHP�=DXEHU� VHLQHU�6WLPPH�YHUVFKZDQGHQ�GLH�NDKOHQ�:lQGH�GHV�NOHLQHQ�.RQWRUV��'LH�-DKUH�UROOWHQ�]XU�FN��6LH�ULWWHQ�ZLHGHU� DXI� VFKPDOHQ� :HJHQ� ]XVDPPHQ� �EHU� /DQG�� GXUFK� HLQHQ� OlQJVW�YHUJDQJHQHQ� )U�KOLQJ�� :lKUHQG� HU� VSUDFK�� GU�FNWH� HU� LKUH� +DQG� IHVWHU��VHLQH� 6WLPPH� KDWWH� GDV� VFKZHUP�WLJ %HU�FNHQGH� HLQHV� KDOE� YHUJHVVHQHQ�/LHGHV�� ± 6LH� K|UWH�ZLHGHU� GDV� OXVWLJH�*HNOLQJHO� GHU�*HVFKLUUH�� 6LH� UHLWHQ�XQWHU� /LJXVWHUE�VFKHQ� ]X�7DUOHWRQV� ]XP�*DUWHQIHVW��:LH� ODFKW� VLH� VRUJORV��ZLH�JOLW]HUW�GLH�6RQQH�DXI�VHLQHP�VLOEULJJROGHQHQ�+DDU��ZLH�VWRO]�VLW]W�HU�]X�3IHUGH�LQ�VHLQHU�OlVVLJHQ�$QPXW��,Q�VHLQHU�6WLPPH�NOLQJW�0XVLN��GLH�0XVLN�GHU�*HLJHQ�XQG�%DQMRV��QDFK�GHQHQ�LQ�GHP�ZHL�HQ�+DXVH�JHWDQ]W�ZLUG��9RQ�GHU� IHUQHQ� GXQNOHQ� )OX�QLHGHUXQJ� KHU� HUW|QW� GDV� *HEHOO� GHU� +RIKXQGH��'UREHQ� VWHKW� N�KO� GHU� KHUEVWOLFKH� 0RQG�� DXV� GHU� PLW� 6WHFKSDOPHQ�EHNUlQ]WHQ�%RZOH�GXIWHW�GHU�ZHLKQDFKWOLFKH�(LHUSXQVFK��XQG�VFKZDU]H�XQG�ZHL�H� *HVLFKWHU� OlFKHOQ� JO�FNOLFK� GD]X�� $OWH� )UHXQGH� VWU|PHQ� ZLHGHU�KHUEHL�XQG�ODFKHQ��DOV�VHLHQ�VLH�QLFKW�VFKRQ�MDKUHODQJ�WRW��6WXDUW�XQG�%UHQW��ODQJEHLQLJ�� URWKDDULJ� XQG� GHQ� .RSI� YROOHU� 6WUHLFKH�� 7RP� XQG� %R\G�� ZLOG�ZLH�MXQJH�3IHUGH��-RH�)RQWDLQH�PLW�GHQ�KHL�HQ�VFKZDU]HQ�$XJHQ�XQG�&DGH�XQG�5DLIRUG�&DOYHUW�PLW� LKUHU�P�GHQ�$QPXW��$XFK�-RKQ�:LONHV� LVW�ZLHGHU�GD��XQG�*HUDOG��YRQ�6FKQlSVHQ�JHU|WHW�± GD]X�HLQ�'XIW�XQG�HLQ�*HUDVFKHO��GDV� LVW�(OOHQ��XQG��EHU�DOOHP�GDV�*HI�KO�GHU�*HERUJHQKHLW��GLH�*HZL�KHLW��GD��DXI�GDV�*O�FN�GHV�+HXWH�XQIHKOEDU�GDV�GHV�0RUJHQ�IROJW�$VKOH\� VFKZLHJ�� 6LH� VDKHQ� HLQDQGHU� VWLOO� LQ� GLH�$XJHQ�� =ZLVFKHQ� LKQHQ�ODJ�GLH�YHUORUHQH�VRQQLJH�-XJHQG��GLH�VLH�VR�JHGDQNHQORV�PLWHLQDQGHU�JHWHLOW�KDWWHQ�ª-HW]W� ZHL�� LFK�� ZDUXP� GX� QLFKW� JO�FNOLFK� VHLQ� NDQQVW©�� GDFKWH� VLH�WUDXULJ�� ª%LVKHU� KDEH� LFK� HV� QLH� YHUVWDQGHQ��$XFK� QLFKW��ZDUXP� LFK� VHOEHU�QLH�JO�FNOLFK�ZDU�� DEHU� ����ZLU� UHGHQ� MD�ZLH�DOWH�/HXWH��:LH�DOWH�/HXWH��GLH�DXI� I�QI]LJ� -DKUH� ]XU�FNEOLFNHQ©�� NDP� HV� LKU� DXI� HLQPDO� WURVWORV� ]XP�%HZX�WVHLQ��ª:LU�VLQG�GRFK�QLFKW�DOW�©
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$EHU�DOV�VLH�$VKOH\�VR�DQVDK��ZDU�HU�SO|W]OLFK�QLFKW�PHKU�GHU�JOlQ]HQGH�-�QJOLQJ��*HVHQNWHQ�+DXSWHV�VFKDXWH�HU��WLHI�LQ�*HGDQNHQ�YHUORUHQ��DXI�LKUH�+DQG� KLQXQWHU�� GLH� HU� LPPHU� QRFK� KLHOW�� XQG� VLH� JHZDKUWH�� ZLH� JUDX� VHLQ�KHOOHV� +DDU� JHZRUGHQ� ZDU�� VLOEHUJUDX�� ZLH� 0RQGVFKHLQ� DXI� HLQHP� VWLOOHQ�*HZlVVHU��$OO�GLH�OHXFKWHQGH�6FK|QKHLW�GHV�$SULOQDFKPLWWDJV�ZDU�SO|W]OLFK�HQWVFKZXQGHQ�� XQG� GLH� VFKZHUP�WLJH� 6��H� GHU� (ULQQHUXQJ�ZDU� ELWWHU� ZLH�*DOOH�JHZRUGHQ�ª,FK�KlWWH�QLFKW�]XU�FNEOLFNHQ�G�UIHQ©��GDFKWH�VLH�JDQ]�YHU]ZHLIHOW��ª(V�WXW�DOO]X�ZHK�XQG�]HUUHL�W�HLQHP�GDV�+HU]��8QG�GDV�LVW�$VKOH\V�/HLGHQ��(U�NDQQ� �EHUKDXSW� QLFKW�PHKU� YRUZlUWVEOLFNHQ��'LH *HJHQZDUW� VLHKW� HU� QLFKW��GLH�=XNXQIW�I�UFKWHW�HU��XQG�GHVKDOE�EOLFNW�HU�]XU�FN��-HW]W�HQGOLFK�YHUVWHKH�LFK� LKQ�� $FK�� $VKOH\�� *HOLHEWHU�� GX� GDUIVW� QLFKW� ]XU�FNEOLFNHQ�� ,FK� KlWWH�PLFK�QLFKW�YRQ�GLU�YHUOHLWHQ�ODVVHQ�VROOHQ��YRQ�DOWHQ�=HLWHQ�]X�VSUHFKHQ��(V�NRPPW�QLFKWV�GDEHL�KHUDXV�DOV�KHU]]HUEUHFKHQGHV�:HK�©6LH�VWDQG�DXI�� ,PPHU�QRFK�KLHOW�HU� LKUH�+DQG��6LH�PX�WH�IRUW��6LH�GXUIWH�QLFKW�KLHUEOHLEHQ�XQG�DQ�GLH�9HUJDQJHQKHLW�GHQNHQ�XQG�LKP�LQ�VHLQ�P�GHV��WUDXULJHV��WURVWORVHV�*HVLFKW��VHLQ�*HVLFKW��ZLH�HV�KHXWH�ZDU��VHKHQ�ª:LU� KDEHQ� HLQHQ� ODQJHQ� :HJ� ]XU�FNJHOHJW�� $VKOH\©�� VDJWH� VLH� XQG�YHUVXFKWH�� LKUH� 6WLPPH� LQ� GLH�*HZDOW� ]X� EHNRPPHQ� XQG� GHV�:�UJHQV� LP�+DOVH� +HUU� ]X� ZHUGHQ�� ª:LU� GDFKWHQ� HV� XQV� VR� VFK|Q�� QLFKW� ZDKU"©� 8QG�GDQQ� EUDFK� HV� DXV� LKU� KHUYRU�� ª$FK�� $VKOH\�� DOOHV� LVW� JDQ]� DQGHUV�JHNRPPHQ��DOV�ZLU�GDFKWHQ�©ª'DV� LVW� LPPHU� VR©�� HUZLGHUWH�HU��ª'DV�/HEHQ� LVW�QLFKW�YHUSIOLFKWHW��XQV�]X�JHEHQ��ZDV�ZLU�YRQ�LKP�HUZDUWHQ��:LU�P�VVHQ�QHKPHQ��ZDV�NRPPW��XQG�GDQNEDU�VHLQ��GD��HV�QLFKWV�6FKOLPPHUHV�LVW�©$XI�HLQPDO�ZXUGH�LKU�JDQ]�GXPP�XPV�+HU]�YRU�:HK�XQG�0�GLJNHLW��DOV�VLH� GLH� ODQJH� 6WUHFNH� ]XU�FNEOLFNWH�� GLH� VLH� DXV� MHQHQ� =HLWHQ� ELV� KLHUKHU�JHZDQGHOW�ZDU�� 6LH� VDK� GLH�6FDUOHWW�2¶+DUD� YRQ�GDPDOV� YRU� VLFK�� GLH� JHUQ�9HUHKUHU� XQG� K�EVFKH�.OHLGHU� KDWWH� XQG� HLQHV�7DJHV��ZHQQ� VLH�=HLW� KlWWH��HLQH�YRUQHKPH�'DPH�ZHUGHQ�ZROOWH�ZLH�(OOHQ��'LH�7UlQHQ�WUDWHQ�LKU�LQ�GLH�$XJHQ�XQG�UROOWHQ�LKU�ODQJVDP�GLH�:DQJHQ�KHUDE��6WXPP�EOLFNWH�VLH�]X�LKP�DXI�ZLH�HLQ�.LQG��GDV�VLFK�QLFKW�PHKU�]X�KHOIHQ�ZHL���(U�VSUDFK�NHLQ�:RUW��HU� QDKP� VLH� VDQIW LQ� GLH� $UPH�� GU�FNWH� LKUHQ� .RSI� DQ� VHLQH� 6FKXOWHU� XQG�OHJWH� LKUH� :DQJH� DQ� GLH� VHLQH�� 6LH� OLH�� HV� VWLOO� JHVFKHKHQ�� LKUH� $UPH�XPVFKODQJHQ� LKQ�� ,Q� VHLQHU� WU|VWHQGHQ� 8PDUPXQJ� YHUVLHJWH� GHU� MlKH�7UlQHQVWURP�� ,Q� VHLQHQ�)UHXQGHVDUPHQ� ODJ� HV� VLFK�JXW��1XU�HU��GHU PLW� LKU�LKUH�-XJHQG�JHWHLOW�KDWWH�XQG�QXQ�LKUH�(ULQQHUXQJHQ�WHLOWH��GHU�ZX�WH��ZRKHU�VLH�NDP�XQG�ZHU�VLH�ZDU�± QXU�HU�NRQQWH�VLH�YHUVWHKHQ�6LH�YHUQDKP�GUDX�HQ�6FKULWWH�� DEHU� VLH� DFKWHWH�QLFKW�GDUDXI�XQG�PHLQWH��HV� VHLHQ� GLH� )DKUHU�� GLH� QDFK� +DXVH� JLQJHQ� 6LH� U�KUWH� VLFK� QLFKW� XQG�
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ODXVFKWH�GHP�UXKLJHQ�6FKODJ�VHLQHV�+HU]HQV��'D�UL��HU�VLFK�SO|W]OLFK�KHIWLJ�YRQ�LKU�ORV��hEHUUDVFKW�VFKDXWH�VLH�]X�LKP�DXI��(U�EOLFNWH��EHU�LKUH�6FKXOWHU�KLQZHJ�QDFK�GHU�7�U�6LH�GUHKWH�VLFK�XP��'D�VWDQG�,QGLD�PLW�VFKQHHZHL�HP�*HVLFKW��)ODPPHQ�LQ� GHQ� EODVVHQ� $XJHQ�� XQG� QHEHQ� LKU� $UFKLH�� E|VDUWLJ� ZLH� HLQ� HLQlXJLJHU�3DSDJHL��+LQWHU�LKQHQ�VWDQG�0UV��(OVLQJ�
:LH� VLH� DXV� GHP�.RQWRU� KHUDXVNDP�� GDUDQ� NRQQWH� VLH� VLFK� VSlWHU� QLFKW�PHKU�HULQQHUQ��$XI�$VKOH\V�%HIHKO�JLQJ�VLH�VRIRUW�KLQDXV�XQG� OLH�� LKQ�XQG�$UFKLH�]X�HLQHU�ELWWHUE|VHQ�8QWHUUHGXQJ�LQ�GHP�NOHLQHQ�5DXP�]XU�FN��,QGLD�XQG�0UV�� (OVLQJ� VWDQGHQ� YRU� GHU�7�U� XQG� NHKUWHQ� LKU� GHQ�5�FNHQ�� 6FKDP�XQG� $QJVW� MDJWHQ� VLH� QDFK� +DXVH�� ,Q� LKUHU� 9RUVWHOOXQJ� QDKP� $UFKLH� PLW�VHLQHP�3DWULDUFKHQEDUW�GDV $XVVHKHQ�HLQHV�UlFKHQGHQ�(QJHOV�DXV�GHP�$OWHQ�7HVWDPHQW�DQ�,KU� +DXV� ODJ� OHHU� XQG� VWLOO� LP� 6RQQHQXQWHUJDQJ� GD�� 'LH� 'LHQVWERWHQ�ZDUHQ�DOOH�]X�HLQHU�%HHUGLJXQJ�JHJDQJHQ��'LH�.LQGHU�VSLHOWHQ�LQ�0HODQLHV�*DUWHQ��0HODQLH����0HODQLH�� 6FDUOHWW� �EHUOLHI� HV� NDOW� EHL� GHP�*HGDQNHQ� DQ� VLH�� DOV� VLH� GLH�7UHSSH� LQ� LKU� =LPPHU� KLQDXIJLQJ�� 1XQ� HUIXKU� 0HODQLH� DOOHV�� ,QGLD� KDWWH�JHVDJW�� VLH�ZROOH�HV� LKU� HU]lKOHQ��2K�� ,QGLD�HU]lKOWH�HV� LKU�PLW�+RFKJHQX���RKQH� 5�FNVLFKW� GDUDXI�� RE� VLH� $VKOH\� EHVFKPXW]WH� XQG�0HODQLH� YHUOHW]WH��ZHQQ� VLH� QXU� 6FDUOHWW� 6FKDGHQ� ]XI�JHQ� NRQQWH�� 8QG� DXFK� 0UV�� (OVLQJ�Z�UGHQ� UHGHQ�� REZRKO� VLH� HLJHQWOLFK� JDU� QLFKWV� JHVHKHQ� KDWWHQ�� GHQQ� VLH�KDWWH�KLQWHU�,QGLD�XQG�$UFKLH�LQ�GHU�7�U�JHVWDQGHQ�=XU�=HLW�GHV�$EHQGHVVHQV�Z�UGH�GLH�JDQ]H�6WDGW�HV�ZLVVHQ�XQG�ELV�]XP�PRUJLJHQ� )U�KVW�FN� DXFK� MHGHU� 1HJHU�� +HXWH� DEHQG� DXI� GHU� *HVHOOVFKDIW�VWHFNWHQ� GLH� 'DPHQ� QXQ� GLH� .|SIH� ]XVDPPHQ� XQG� WXVFKHOWHQ�� 6FDUOHWW�%XWOHU� VW�U]WH�YRQ� LKUHU�VWRO]HQ��PDFKWYROOHQ�+|KH�KHUDE��8QG�GDV�*HUHGH�Z�UGH�DOOHV�YHUJU|EHUQ��XQG�HV�JDE�NHLQ�0LWWHO��GHP�(LQKDOW�]X�WXQ��%HL�GHU�7DWVDFKH�� GD�� $VKOH\� VLH� ZHLQHQG� LP�$UP� JHKDOWHQ� KDWWH�� Z�UGH� HV� QLFKW�EOHLEHQ��1RFK�YRU�'XQNHOZHUGHQ�Z�UGH�HV�KHL�HQ��VLH�VHLHQ�EHLP�(KHEUXFK�HUWDSSW� ZRUGHQ�� 6FDUOHWW� GDFKWH� HUELWWHUW�� :lUHQ� ZLU� GDPDOV�:HLKQDFKWHQ�ZlKUHQG� VHLQHV� 8UODXEV� �EHUUDVFKW� ZRUGHQ�� ZLH� LFK� LKQ� ]XP� $EVFKLHG�N��WH�� RGHU� LP� 2EVWJDUWHQ�� DOV� LFK� LKQ� DQIOHKWH�� PLW� PLU� ]X� IOLHKHQ�� DFK��ZlUHQ�ZLU�QXU�LUJHQGHLQPDO�HUWDSSW�ZRUGHQ��GD�ZLU�ZLUNOLFK�VFKXOGLJ�ZDUHQ��HV�ZlUH�QLFKW�VR�VFKOLPP��$EHU�QXQ��GD�HU�PLFK�VR�JDQ]�QXU�DOV�)UHXQG�LQ�GLH�$UPH� VFKOR�� ����1LHPDQG�Z�UGH� HV� JODXEHQ�� 6LH� KDWWH� NHLQHQ� HLQ]LJHQ�)UHXQG�� GHU� I�U� VLH� HLQWUDW��.HLQH� HLQ]LJH� 6WLPPH�Z�UGH� VLFK� HUKHEHQ�XQG�VSUHFKHQ�� ª,FK�JODXEH�QLFKW�� GD�� VLH� HWZDV�8QUHFKWHV� JHWDQ�KDW�©�6LH�KDWWH�GLH� DOWHQ� )UHXQGH� DOO]XODQJH� WLHI� JHNUlQNW�� QXQ� IDQG� VLFK� I�U� VLH� NHLQ�
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9HUWHLGLJHU� PHKU�� 8QG� LKUH� QHXHQ� )UHXQGH�� GLH� LP� VWLOOHQ� XQWHU� LKUHU�8QYHUVFKlPWKHLW� OLWWHQ�� ZDUHQ� IURK�� HLQPDO� �EHU� VLH� KHU]LHKHQ� ]X� N|QQHQ��,KU� WUDXWH�MHGHUPDQQ�DOOHV�]X��ZHQQ�HV�DXFK�PDQFKHP�OHLG�WXQ�PRFKWH��GD��HLQ�0DQQ�ZLH�$VKOH\�:LONHV� LQ�HLQH�VR�VFKPXW]LJH�$IIlUH�YHUZLFNHOW�ZDU��:LH� LPPHU� ZXUGH� QDW�UOLFK� GLH� )UDX� YHUXUWHLOW�� XQG� �EHU� GLH� 6FKXOG� GHV�0DQQHV� ]XFNWH� PDQ� QXU� GLH� $FKVHOQ�� 8QG� KDWWH�PDQ� QLFKW� GLHVPDO� UHFKW��ZDU� VLH� LKP�QLFKW� LQ�GLH�$UPH�JHVXQNHQ"�2K�� VLH�ZROOWH� HV� VFKRQ�DXI� VLFK�QHKPHQ�� YHUOHXPGHW� XQG� JHVFKPlKW� ]X� ZHUGHQ�� DOO� GDV� KLQWHUKlOWLJH�*ULQVHQ�XQG�7XVFKHOQ�ZROOWH�VLH�HUWUDJHQ��ZHQQ�HV�VHLQ�PX�WH��1XU�0HODQLH�QLFKW��0HODQLH�QLFKW��:DUXP�0HOO\�PHKU�DOV�DOOHV�DQGHUH�LKU�DXI�GHU�6HHOH�ODJ��ZX�WH�VLH�QLFKW��6LH�ZDU�VR�YHUlQJVWLJW�XQG�YRQ�DOWHU�6FKXOG�EHGU�FNW��GD��VLH�VLFK�GDU�EHU�NHLQH�5HFKHQVFKDIW�DEOHJHQ�NRQQWH��$EHU�VLH�EUDFK�LQ�7UlQHQ�DXV��DOV�VLH�VLFK�0HODQLHV�$XJHQ�EHL�,QGLDV�%HULFKW�YRUVWHOOWH��2E�VLH�$VKOH\� YHUOLH�"� :DV� EOLHE� LKU� GHQQ� DQGHUHV� �EULJ�� ZHQQ� VLH� LKUH� :�UGH�ZDKUHQ�ZROOWH"�8QG�$VKOH\� XQG� LFK��ZDV� VROOHQ�ZLU� WXQ�± GDFKWH� VLH� KDOE�YRQ�6LQQHQ��XQG�GLH�7UlQHQ�VWU|PWHQ� LKU��EHUV�*HVLFKW��$FK��$VKOH\�VWLUEW�MD� YRU� 6FKDP� XQG� KD�W� PLFK�� ZHLO� LFK� GDV� �EHU� LKQ� JHEUDFKW� KDEH�� 8QG�SO|W]OLFK�VWRFNWHQ�LKU�GLH�7UlQHQ��(LQ�7RGHVVFKUHFNHQ�IXKU�LKU�GXUFKV�+HU]��5KHWW��:DV�Z�UGH�5KHWW�WXQ"9LHOOHLFKW� HUIXKU� HU� HV� JDU� QLFKW��:LH� ODXWHWH� GRFK�GDV� DOWH�6SULFKZRUW"�ª'HU� (KHPDQQ� HUIlKUW� HV� LPPHU� ]XOHW]W�©� 9LHOOHLFKW� HU]lKOWH� HV� LKP�QLHPDQG��(V�JHK|UWH�VFKRQ�0XW�GD]X��5KHWW�VR�HWZDV�]X�HU]lKOHQ��(U�VWDQG�LQ�GHP�5XI��]XHUVW�]X�VFKLH�HQ�XQG�GDQQ�]X�IUDJHQ��/LHEHU�*RWW��OD��NHLQHQ�VR�WDSIHU�VHLQ��HV�LKP�]X�VDJHQ��$EHU�QXQ�ILHO�LKU�$UFKLHV�*HVLFKW�LP�.RQWRU�ZLHGHU� HLQ�� GDV� NDOWH� IDUEORVH� $XJH�� GDV� LKU� XQG� DOOHQ� )UDXHQ� 8QKHLO�YHUKLH��� $UFKLH� I�UFKWHWH� ZHGHU� *RWW� QRFK� 0HQVFK� XQG� KD�WH� MHGH�OHLFKWIHUWLJH�)UDX��(LQH�KDWWH� HU� VR�JHKD�W��GD��HU�VLH�XPJHEUDFKW�KDWWH��(U�KDWWH��EULJHQV�JHVDJW��HU�ZROOH�HV�5KHWW�HU]lKOHQ��(U�HU]lKOWH�HV� LKP�VLFKHU�XQG�OLH��VLFK�DXFK�GXUFK�$VKOH\�QLFKW�GDYRQ�DEEULQJHQ��:HQQ�$VKOH\�QLFKW�$UFKLH�W|WHWH��HU]lKOWH�GHU�$OWH�HV�5KHWW��ZHLO�HU�HV�I�U�VHLQH�&KULVWHQSIOLFKW�KLHOW�6LH� ]RJ� VLFK� DXV� XQG� OHJWH� VLFK� DXIV� %HWW�� ,KUH� *HGDQNHQ� GUHKWHQ� VLFK�RKQH�8QWHUOD�� LPPHU� LP�.UHLVH��.|QQWH� VLH� QXU� LKUH�7�U� DEVFKOLH�HQ�XQG�I�U�DOOH�(ZLJNHLW�NHLQHQ�0HQVFKHQ�PHKU�]X�*HVLFKW�EHNRPPHQ��9LHOOHLFKW�NDP�5KHWW�KHXWH�DEHQG�QRFK�QLFKW�GDKLQWHU��6LH�ZROOWH� LKP�VDJHQ��VLH�KDEH�.RSIZHK� XQG� NHLQH�/XVW�� DXI� GLH *HVHOOVFKDIW� ]X� JHKHQ��%LV� ]XP�0RUJHQ�ILHO�LKU�GDQQ�VLFKHU�HLQH�(QWVFKXOGLJXQJ�HLQ��HWZDV�6WLFKKDOWLJHV��ZDV�VLH�]X�LKUHU�9HUWHLGLJXQJ�DQI�KUHQ�N|QQWH�ª-HW]W� ZLOO� LFK� QLFKW� GDUDQ� GHQNHQ©�� VDJWH� VLH� YHU]ZHLIHOW� XQG� EDUJ� LKU�*HVLFKW� LQ� GLH� .LVVHQ�� ª-HW]W� GHQNH� LFK� QLFKW� PHKU� GDU�EHU� QDFK�� OLHEHU�VSlWHU�� ZHQQ� LFK� HV� HUWUDJHQ� NDQQ�©� 6LH� K|UWH� GLH� 'LHQVWERWHQ� PLW�
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'XQNHOZHUGHQ� ]XU�FNNRPPHQ��(V� NDP� LKU� YRU�� DOV�JLQJHQ� VLH�PHUNZ�UGLJ�OHLVH�EHL�GHQ�9RUEHUHLWXQJHQ�GHV�$EHQGHVVHQV�]X�:HUNH��2GHU�ZDU�HV�QXU�LKU�VFKOHFKWHV�*HZLVVHQ"�0DPP\�NORSIWH�DQ�GLH�7�U��DEHU�6FDUOHWW�VFKLFNWH�VLH�IRUW�XQG�VDJWH��VLH�ZROOH�QLFKWV�HVVHQ��'LH�=HLW�YHUJLQJ��XQG�HQGOLFK�K|UWH�VLH�5KHWW� GLH�7UHSSH�KHUDXINRPPHQ��6LH�KLHOW�GHQ�$WHP�DQ�XQG�QDKP�DOOH�.UDIW�]XVDPPHQ��XP�LKP�HQWJHJHQ]XWUHWHQ� DEHU�HU�JLQJ�LQ�VHLQ�=LPPHU��(U�ZX�WH�ZRKO�QLFKWV��,PPHU�QRFK�ULFKWHWH�HU�VLFK�QDFK�LKUHU�HLVLJHQ�%LWWH��LKU�6FKODI]LPPHU�QLFKW� ]X� EHWUHWHQ��:HQQ� HU� VLH� MHW]W� VlKH��P��WH� LKU�*HVLFKW�VLH� YHUUDWHQ�� 6LH�PX�WH� VLFK� VR�ZHLW� ]XVDPPHQQHKPHQ�� GD�� VLH� LKP� VDJHQ�NRQQWH��VLH�I�KOH�VLFK�]X�VFKOHFKW��XP�LQ�GLH�*HVHOOVFKDIW�]X�JHKHQ��1XQ��VLH�KDWWH� =HLW� JHQXJ�� VLFK� ]X� EHUXKLJHQ�� +DWWH� VLH� GDV� ZLUNOLFK"� 6HLW� GHP�IXUFKWEDUHQ�$XJHQEOLFN�DP�1DFKPLWWDJ�ZX�WH�VLH�YRQ�NHLQHU�=HLW�PHKU��6LH�K|UWH� 5KHWW� HLQH� JDQ]H� :HLOH� LQ� VHLQHP� =LPPHU� KDQWLHUHQ� XQG� KLQ� XQG�ZLHGHU�PLW�3RUN�VSUHFKHQ��,PPHU�QRFK�IDQG�VLH�QLFKW�GHQ�0XW��LKQ�]X�UXIHQ��6WLOO�ODJ�VLH�LP�'XQNHOQ�DXI�LKUHP�%HWW�XQG�VFKDXGHUWH�1DFK� HLQHU� ODQJHQ� =HLW� NORSIWH� HU� DQ�� 6LH� YHUVXFKWH�� LKUHQ� 7RQ� ]X�EHKHUUVFKHQ��XQG�VDJWH��ª+HUHLQ�©ª:HUGH�LFK�ZLUNOLFK�DXIJHIRUGHUW��GDV�$OOHUKHLOLJVWH�]X�EHWUHWHQ"©�IUDJWH�HU�XQG�|IIQHWH�GLH�7�U��(V�ZDU�ILQVWHU��VLH�NRQQWH�VHLQ�*HVLFKW�QLFKW�VHKHQ��$XFK� VHLQHU� 6WLPPH�ZDU� QLFKWV� DQ]XK|UHQ�� (U� WUDW� HLQ� XQG� VFKOR��GLH�7�U�KLQWHU�VLFK�ª.|QQHQ�ZLU�JHKHQ"�%LVW�GX�IHUWLJ"©ª(V�WXW�PLU�VHKU�OHLG��DEHU� LFK�KDEH�.RSIZHK�©�6RQGHUEDU��ZLH�QDW�UOLFK�GDV�KHUDXVNDP��*RWW�VHL�'DQN��GD��HV�GXQNHO�ZDU��ª,FK�JODXEH�QLFKW��GD��LFK�PLWJHKH��*HK�GX�DOOHLQ��5KHWW��XQG�VDJH�0HOO\��ZLH�OHLG�HV�PLU�WlWH�©(V�NDP�HLQH�ODQJH�3DXVH��GDQQ�VSUDFK�HU�LQ�VHLQHP�ZHLFKVWHQ�7RQIDOO�LQ�GLH�)LQVWHUQLV�KLQHLQ�ª:DV�ELVW�GX�GRFK�I�U�HLQ�)HLJOLQJ�©(U�ZX�WH�HV��6FKDXGHUQG�ODJ�VLH�GD�XQG�NRQQWH�QLFKW�VSUHFKHQ��6LH�K|UWH�LKQ� LP� 'XQNHOQ� VXFKHQ�� HU� ]�QGHWH� HLQ� 6WUHLFKKRO]� DQ�� (V� ZXUGH� KHOO� LP�=LPPHU�� (U� NDP� DQV� %HWW� XQG� VFKDXWH� DXI� VLH� KHUQLHGHU�� (U� KDWWH� VHLQHQ�)UDFN�VFKRQ�DQ�ª6WHK�DXI©��VDJWH�HU�PLW�HLQHU�6WLPPH��GLH�QLFKWV�YHUULHW��ª:LU�JHKHQ�DXI�GLH�*HVHOOVFKDIW��'X�PX�W�GLFK�EHHLOHQ�©ª5KHWW��LFK�NDQQ�QLFKW��6LHKVW�GX�QLFKW����©ª,FK�VHKH�VFKRQ��6WHK�DXI�©ª5KHWW��KDW�$UFKLH�VLFK�XQWHUVWDQGHQ����©ª$UFKLH�KDW�VLFK�XQWHUVWDQGHQ��(LQ�WDSIHUHU�.HUO�LVW�$UFKLH�©
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ª'X�KlWWHVW�LKQ�QLHGHUVFKLH�HQ�VROOHQ�I�U�VHLQH�/�JH����©ª,FK� KDEH� QXQ� HLQPDO� GLH� PHUNZ�UGLJH� 6FKZlFKH�� /HXWH�� GLH� PLU� GLH�:DKUKHLW� VDJHQ�� QLFKW� QLHGHU]XVFKLH�HQ�� $EHU� ZLU� KDEHQ� MHW]W� NHLQH� =HLW�]XP�5HGHQ��VWHK�DXI�©6LH� VHW]WH� VLFK� XQG� ]RJ� LKUHQ� 6FKODIURFN� IHVWHU� XP� VLFK�� LKUH� $XJHQ�IRUVFKWHQ�LQ�VHLQHP�*HVLFKW��(V�ZDU�GXQNHO�XQG�XQEHZHJW�ª,FK�JHKH�QLFKW�PLW��5KHWW�� LFK�NDQQ�QLFKW� ELV�GLHVHV� ����0L�YHUVWlQGQLV�DXIJHNOlUW�LVW�©ª:HQQ�GX�GLFK�KHXWH�DEHQG�QLFKW�]HLJVW�� VR�NDQQVW�GX�GLFK�GHLQ�/HEWDJ�LQ� GHU� 6WDGW� QLFKW� PHKU� EOLFNHQ� ODVVHQ�� (LQH� 'LUQH� NDQQ� LFK� ]XU� 1RW� DOV�PHLQH� )UDX� GXOGHQ�� HLQH� IHLJH� 0HPPH� DEHU� GXOGH� LFK� QLFKW�� 'X� NRPPVW�KHXWH� DEHQG� PLW�� XQG� ZHQQ� GLFK� MHGHUPDQQ� YRQ� $OH[� 6WHSKHQV� DEZlUWV�VFKQHLGHW�XQG�0UV��:LONHV�XQV�DXIIRUGHUW��GDV�+DXV�]X�YHUODVVHQ�©ª5KHWW��K|U�PLFK�DQ�©ª,FK�ZLOO�QLFKWV�K|UHQ��:LU�KDEHQ�NHLQH�=HLW��=LHK�GLFK�DQ�©ª6LH�KDEHQ�HV�PL�GHXWHW��,QGLD��0UV��(OVLQJ�XQG�$UFKLH��6LH�KDVVHQ�PLFK�DOOH�� ,QGLD� KD�W�PLFK� VR� VHKU�� GD�� VLH� VLFK� QLFKW� VFKHXWH�� LKUHQ�%UXGHU� ]X�YHUOHXPGHQ��ZHQQ�VLH�PLU�GDPLW�VFKDGHQ�NDQQ��:HQQ�GX�PLFK�QXU�DQK|UHQ�ZROOWHVW�©$FK��0XWWHU�*RWWHV��GDFKWH�VLH�LQ�LKUHU�+HU]HQVDQJVW��ZHQQ�HU�QXQ�VDJHQ�Z�UGH�� ª6SULFK©�� ZDV� VROO� LFK� GDQQ� VDJHQ"� :LH� NDQQ� LFK� HV� LKP�NODUPDFKHQ"ª6LH� KDEHQ� HV� QDW�UOLFK� VFKRQ� DOOHQ� YRUJHORJHQ�� ,FK� NDQQ� QLFKW�KLQJHKHQ�©ª'X� NRPPVW� PLW©�� VDJWH� HU�� ªXQG� ZHQQ� LFK� GLFK� EHLP� *HQLFN�KLQVFKOHLIHQ� XQG� GLU� 6FKULWW� I�U� 6FKULWW� PLW� PHLQHP� 6WLHIHO� LQ� GHLQHQ�UHL]HQGHQ�+LQWHUQ�QDFKKHOIHQ�VROO�©6HLQH� $XJHQ� JOlQ]WHQ� HLVNDOW�� DOV� HU� VLH� DXV� GHP�%HWW� UL��� (U� QDKP� LKU�.RUVHWW�XQG�ZDUI�HV�LKU�]X�ª=LHK�DQ��,FK�ZLOO�GLFK�VFKQ�UHQ��2�MD��LFK�YHUVWHKH�PLFK�DXIV�6FKQ�UHQ��1HLQ�� LFK� UXIH�QLFKW�0DPP\��GHQQ�GDQQ�VFKOLH�W�GX�� IHLJH�ZLH�GX�ELVW��GLH�7�U�DE�XQG�YHUNULHFKVW�GLFK�©ª,FK�ELQ�QLFKW�IHLJH©��IXKU�VLH�DXI��XQG�EHL�VHLQHU�%HVFKLPSIXQJ�YHUJLQJ�LKU�GLH�$QJVW��ª,FK�KDEH����©ª$FK�� YHUVFKRQH� PLFK� PLW� GHLQHP� 0lUFKHQ� YRQ� GHP� HUVFKRVVHQHQ�<DQNHH�XQG�6KHUPDQV�$UPHH��GHU�GX�HQWJHJHQJHWUHWHQ�ELVW��'X�ELVW� IHLJH��:HQQ�QLFKW�GHLQHWZHJHQ��VR�PX�W�GX�KHXWH�DEHQG�GRFK�XP�%RQQLHV�ZLOOHQ�JHKHQ��:LOOVW�GX�LKUH�$XVVLFKWHQ�QRFK�ZHLWHU�YHUGHUEHQ"�=LHK�GHLQ�.RUVHWW�



���

DQ��VFKQHOO�©(LOLJ�OLH��VLH�GHQ�6FKODIURFN�IDOOHQ�XQG�VWDQG�LP�+HPG�GD��:HQQ�HU�QXU�VHKHQ�ZROOWH��ZLH�K�EVFK�VLH�LP�+HPG�ZDU��YLHOOHLFKW�PDFKWH�HU�GDQQ�QLFKW�PHKU� HLQ� VR� I�UFKWHUOLFKHV� *HVLFKW�� (U� KDWWH� VLH� MD� VHLW� (ZLJNHLWHQ� QLFKW�PHKU� LP� +HPG� JHVHKHQ�� $EHU� HU� VFKDXWH� QLFKW� KLQ�� (U� VWDQG� YRU� LKUHP�6FKUDQN��PXVWHUWH�UDVFK�LKUH�.OHLGHU��VXFKWH�XQG�QDKP�LKU�QHXHV�MDGHJU�QHV�0RLUHNOHLG� KHUDXV�� (V� ZDU� YRUQ� WLHI� DXVJHVFKQLWWHQ�� XQG� GHU� 5RFN� ZDU�KLQWHQ� �EHU� HLQH� JUR�H� 7XUQ�UH� GUDSLHUW�� DXI� GHU� HLQ� 6WUDX�� YRQ� URWHQ�6DPWURVHQ�VWHFNWH�ª=LHK� GDV� DQ©�� VDJWH� HU�� ZDUI� GDV� .OHLG� DXIV� %HWW� XQG� NDP� DXI� VLH� ]X��ª.HLQ� VLWWVDPHV� IUDXOLFKHV� 7DXEHQJU�Q� XQG� /LOD� KHXWH� DEHQG�� 'X� VROOVW�GHLQH�)ODJJH�DP�0DVW� IHVWQDJHOQ�� VRQVW� VWUHLFKVW�GX� VLH�PLU�QRFK��8QG� OHJ�W�FKWLJ�5RXJH�DXI��'LH�)UDX��GLH�GLH�3KDULVlHU�EHLP�(KHEUXFK�HUWDSSWHQ��VDK�EHVWLPPW�QLFKW�KDOE�VR�EOHLFK�DXV�ZLH�GX��'UHK�GLFK�XP�©(U�QDKP�GLH�.RUVHWWVFKQ�UH�LQ�GLH�+DQG�XQG�]RJ�VR�KHIWLJ�GDUDQ��GD��VLH��EHVFKlPW�XQG�JHSHLQLJW�YRQ�VHLQHP�XQSDVVHQGHQ�7RQ��DQJVWYROO�DXIVFKULH�ª7XW�ZHK��ZDV"©�(U�ODFKWH�NXU]�DXI��VHLQ�*HVLFKW�NRQQWH�VLH�QLFKW�VHKHQ��ª6FKDGH��GD��QLFKW�GHU�+DOV�GULQVWHFNW�©,Q�0HODQLHV�+DXV�ZDU�MHGHV�=LPPHU�KHOO�HUOHXFKWHW��XQG�VFKRQ�YRQ�IHUQ�K|UWHQ�VLH�GLH�0XVLN��$OV�VLH�YRUIXKUHQ��GUDQJ�GDV�IUHXGLJ�HUUHJWH�*HVXPPH�XQG�*HVFKZlW]�YLHOHU�YHUJQ�JWHU�/HXWH�LKQHQ�HQWJHJHQ��'DV�+DXV�ZDU�YRQ�*lVWHQ� �EHUI�OOW�� GLH�=LPPHU�ZDUHQ� ]X� HQJ��PDQ� VWU|PWH� DXI� GLH�9HUDQGD�KHUDXV�� YLHOH� VD�HQ� DXI� GHQ� %lQNHQ� LQ� GHP� GlPPHULJHQ�� YRQ� /DWHUQHQ�HUKHOOWHQ�*DUWHQ�ª,FK� NDQQ� QLFKW� KLQHLQ�� LFK� NDQQ� HV� QLFKW©�� GDFKWH� 6FDUOHWW� LQ� LKUHP�:DJHQ�XQG�]HUNQ�OOWH� LKU�7DVFKHQWXFK��ª,FK�NDQQ�QLFKW�� LFK�ZLOO�QLFKW�� LFK�VSULQJH� KLQDXI� XQG� ODXIH� ZHJ�� HLQHUOHL� ZRKLQ�� QDFK� +DXVH�� QDFK� 7DUD��:DUXP�KDW�5KHWW�PLFK� JH]ZXQJHQ�� KHU]XNRPPHQ��:DV�ZHUGHQ�GLH�/HXWH�WXQ"�:DV�WXW�0HODQLH"�:LH�VLH�ZRKO�DXVVLHKW"�$FK��LFK�NDQQ�LKU�QLFKW�XQWHU�GLH�$XJHQ�WUHWHQ��,FK�ODXIH�GDYRQ�©$OV�OlVH�5KHWW�LKUH�*HGDQNHQ��ID�WH�HU�LKUHQ�$UP�VR�IHVW��GD��LKU�VFKLHQ��HU� P�VVH� EUDXQ� XQG� EODX� GDYRQ� ZHUGHQ�� (V� ZDU� GHU� KDUWH� *ULII� HLQHV�U�FNVLFKWVORVHQ�� JDQ]� IUHPGHQ� 0DQQHV�� ª,FK� KDEH� QRFK� QLH� HLQHQ� IHLJHQ�,UHQ�JHVHKHQ��:R�LVW�QXQ�GHLQ�YLHOJHU�KPWHU�0XW"©ª5KHWW��LFK�ELWWH�GLFK��OD��PLFK�QDFK�+DXVH�JHKHQ�XQG�GLU�DOOHV�HUNOlUHQ�©ª(UNOlUXQJHQ� NDQQVW� GX� PLU� LQ� DOOH� (ZLJNHLW� QRFK� JHEHQ�� DEHU� DOV�0lUW\UHULQ� LP�$PSKLWKHDWHU�HUVFKHLQHQ�NDQQVW�GX�QXU�GLHVHQ�HLQHQ�$EHQG��6WHLJ� DXV��PHLQ�+HU]�� LFK�ZLOO� ]XVHKHQ��ZLH� GLH�/|ZHQ�GLFK� IUHVVHQ��6WHLJ�DXV�©
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:LH�VLH�GHQ�*DUWHQZHJ�KLQDXINDP��ZX�WH�VLH�QLFKW��'HU�$UP��DQ�GHP�VLH�JLQJ�� ZDU� KDUW� XQG� IHVW� ZLH� *UDQLW� XQG� IO|�WH� LKU� HLQ� ZHQLJ�0XW� HLQ�� %HL�*RWW��VLH�NRQQWH�LKQHQ�HQWJHJHQWUHWHQ��XQG�VLH�ZROOWH�HV�DXFK��(V�ZDU�MD�QXU�HLQH� 6FKDU� KHXOHQGHU�� HLIHUV�FKWLJHU� .DW]HQ�� 6LH� ZROOWH� VFKRQ� PLW� LKQHQ�IHUWLJ� ZHUGHQ�� 6LH� NHKUWH� VLFK� QLFKW� GDUDQ�� ZDV� VLH� YRQ� LKU� GDFKWHQ�� 1XU�0HODQLH�����QXU�0HODQLH�-HW]W�VWDQGHQ�VLH�YRU�GHU�+DXVW�U��5KHWW��GHQ�+XW�LQ�GHU�+DQG��YHUEHXJWH�VLFK� QDFK� UHFKWV� XQG� OLQNV�XQG� UHGHWH� OHLVH�XQG�N�KO��'LH�0XVLN�EUDFK�DE��DOV� VLH� KHUHLQNDPHQ�� GLH�0HQVFKHQPHQJH�EUDQGHWH� LKU�YHUZRUUHQ�HQWJHJHQ�XQG� HEEWH� ZLHGHU� ]XU�FN�� VWLOOHU XQG� LPPHU� VWLOOHU�� :ROOWHQ� VLH� VLH� DOOH�VFKQHLGHQ"�+HLOLJHU� 6WURKVDFN�� GDQQ� VROOWHQ� VLH� HV� WXQ�� 6LH�ZDUI� GDV�.LQQ�DXI�XQG�OlFKHOWH�KHUDXVIRUGHUQG��XQG�LQ�LKUHQ�$XJHQZLQNHOQ�HUVFKLHQHQ�GLH�)lOWFKHQNUlQ]H�GHU�+HLWHUNHLW�(KH�VLH�VLFK�GHQ�1lFKVWVWHKHQGHQ�]XZHQGHQ�NRQQWH��NDP�MHPDQG�GXUFKV�*HGUlQJH� DXI� VLH� ]X��$OOHV� ULQJVXP�ZXUGH� VRQGHUEDU� VWLOO�� HV� JULII� LKU� DQV�+HU]�� 'DQQ� NDP� GXUFK� GLH� VFKPDOH� *DVVH� DXI� NOHLQHQ� HLOLJHQ� )��HQ�0HODQLH� GDKHU�� XP�6FDUOHWW� VFKRQ� DQ�GHU�7�U� ]X� EHJU��HQ�XQG� DQ]XUHGHQ��HKH�MHPDQG�DQGHUV�PLW�LKU�VSUHFKHQ�NRQQWH��6LH�ZDUI�GLH�VFKPDOHQ�6FKXOWHUQ�]XU�FN�� GLH� G�QQHQ� /LSSHQ� IHVW� JHVFKORVVHQ�� EHDFKWHWH� VLH� QLHPDQGHQ�� (V�ZDU�� DOV�ZlUH�6FDUOHWW� LKU� HLQ]LJHU�*DVW�� 6LH� WUDW� ]X� LKU�XQG� OHJWH�GHQ�$UP�XP�VLH�ª:DV�I�U�HLQ�HQW]�FNHQGHV�.OHLG�GX�DQKDVW��/LHEHV�©�VDJWH�VLH�PLW� LKUHU�IHLQHQ��NODUHQ�6WLPPH��ª:LOOVW�GX�HLQ�(QJHO�VHLQ"�,QGLD�NRQQWH�KHXWH�DEHQG�QLFKW�NRPPHQ�XQG�PLU�KHOIHQ��0|FKWHVW�GX�PLW�PLU�GLH�*lVWH�HPSIDQJHQ"©

��
$OV� 6FDUOHWW� JO�FNOLFK� ZLHGHU� LQ� LKUHP� =LPPHU� ZDU�� ILHO� VLH� DXIV� %HWW��RKQH�VLFK�XP�GDV�0RLUHNOHLG��GLH�7XUQ�UH�XQG�GLH�5RVHQ�]X�N�PPHUQ��(LQH�JDQ]H� =HLW� ODQJ� NRQQWH� VLH� QXU� VWLOO� GDOLHJHQ� XQG� GDUDQ� GHQNHQ�� ZLH� VLH�]ZLVFKHQ� 0HODQLH� XQG� $VKOH\� JHVWDQGHQ� XQG� GLH� *lVWH� EHJU��W� KDWWH��*UDXHQKDIW�� /LHEHU� WUlWH� VLH� 6KHUPDQV� JDQ]HU� $UPHH� HQWJHJHQ�� DOV� GLHV�QRFK� HLQPDO� GXUFK]XPDFKHQ�� 6FKOLH�OLFK� VWDQG� VLH� DXI�� JLQJ� HUUHJW� LP�=LPPHU�DXI�XQG�DE�XQG�OLH��HLQ�.OHLGXQJVVW�FN�QDFK�GHP�DQGHUQ�]X�%RGHQ�JOHLWHQ�1DFK� VR� YLHO� $QVSDQQXQJ� VHW]WH� QXQ� GLH� (UPDWWXQJ� HLQ�� ,KUH� *OLHGHU�IORJHQ��'LH�+DDUQDGHOQ�HQWJOLWWHQ�LKUHQ�)LQJHUQ�XQG�NOLUUWHQ�]X�%RGHQ��$OV�



���

VLH�YHUVXFKWH��VLFK��ZLH�DOODEHQGOLFK��KXQGHUWPDO�PLW�GHU�%�UVWH��EHUV�+DDU�]X� VWUHLFKHQ�� VWLH�� VLH� VLFK� VFKPHU]KDIW� JHJHQ� GLH� 6FKOlIH�� ,PPHU� ZLHGHU�JLQJ� VLH� DXI� =HKHQVSLW]HQ� DQ� GLH� 7�U� XQG� KRUFKWH� KLQDXV�� DEHU� ZLH� HLQ�VWXPPHU�$EJUXQG�ODJ�XQWHQ�GLH�+DOOH�$OV�GLH�*HVHOOVFKDIW�]X�(QGH�ZDU��KDWWH�5KHWW� VLH� LP�:DJHQ�DOOHLQ�QDFK�+DXVH�JHVFKLFNW��XQG�VLH�KDWWH�*RWW�I�U�GLH�*DOJHQIULVW�JHGDQNW��(U�ZDU�QRFK�QLFKW�GD��JRWWORE��QRFK�QLFKW��+HXWH�QDFKW�ZDU VLH��GLH�YRU�6FKDP�XQG�$QJVW�EHEWH��LKP�QLFKW�JHZDFKVHQ��:R�PRFKWH�HU�VWHFNHQ":DKUVFKHLQOLFK� EHL� MHQHU� 3HUVRQ�� =XP� HUVWHQPDO�ZDU� 6FDUOHWW� IURK�� GD��%HOOH�:DWOLQJ�DXI�GHU�:HOW�ZDU�XQG�GD��HV�DX�HUKDOE�GHV�+DXVHV�HLQHQ�2UW�JDE��ZR�5KHWW�ZHLOHQ�NRQQWH��ELV�VHLQH�VFKUHFNOLFKH�0RUGODXQH�YHUJORPP��(V� ZDU� XQUHFKW�� VLFK� ]X� IUHXHQ�� GD�� GHU� (KHPDQQ� VLFK� LQ� HLQHP� %RUGHOO�DXIKLHOW��DEHU�VLH�NRQQWH�QLFKWV�GDI�U��6LH�KlWWH�VLFK�VHOEVW��EHU�VHLQHQ�7RG�JHIUHXW��ZHQQ�VLH�GDGXUFK�GLHVH�1DFKW�YRU�LKP�VLFKHU�JHZHVHQ�ZlUH�0|JHQ� ���� PRUJHQ� ZDU� DXFK� HLQ� 7DJ�� 0RUJHQ� ZROOWH� VLH� VLFK� HWZDV�DXVGHQNHQ��ZDV� VLH� LKUHUVHLWV� LKP�YRUKDOWHQ�NRQQWH��XP�LKQ� LQV�8QUHFKW�]X�VHW]HQ��0RUJHQ�JLQJ�LKU�GLH�(ULQQHUXQJ�QLFKW�PHKU�VR�I�UFKWHUOLFK�QDFK��GD��VLH�DQ�DOOHQ�*OLHGHUQ�]LWWHUQ�PX�WH��0RUJHQ�Z�UGH�VLH�$VKOH\V�*HVLFKW�QLFKW�PHKU� VR� QDK� YRU� VLFK� VHKHQ�� VHLQHQ� JHEURFKHQHQ� 6WRO]�� VHLQH� 6FKDQGH�� DQ�GHU� VLH� VR� YLHO� XQG� HU� QXU� VR�ZHQLJ� VFKXOG�KDWWH�� ,KU� JHOLHEWHU��PDNHOORVHU�$VKOH\�� 2E� HU� VLH� QXQ� KD�WH�� ZHLO� VLH� LKQ� LQ� 6FKDQGH� JHEUDFKW� KDWWH"�6LFKHUOLFK�PX�WH�HU�HV��VHLWGHP�0HODQLH�VLH�DOOH�EHLGH�JHUHWWHW�KDWWH��LQGHP�VLH� GXUFK� GDV� IHLQGVHOLJH� *HGUlQJH� DXI� VLH� ]XJHNRPPHQ� ZDU� XQG� PLW�KHU]OLFKHQ��YHUWUDXHQVYROOHQ�:RUWHQ�GHQ�$UP�LQ�GHQ�LKUHQ�JHOHJW�KDWWH��:LH�YROOHQGHW� KDWWH� VLH� DOOHQ� 6NDQGDO� HUVWLFNW�� LQGHP� VLH� GHQ� JDQ]HQ�I�UFKWHUOLFKHQ�$EHQG�KLQGXUFK�QLFKW�YRQ�6FDUOHWWV�6HLWH�JHZLFKHQ�ZDU��8QG�VR�ZDUHQ�GLH�/HXWH�]ZDU�DOOH�HWZDV�N�KO�XQG�EHWUHWHQ��DEHU�GRFK�K|IOLFK�]X�LKU�JHZHVHQ�+LQWHU�0HODQLHV�5�FNHQ�KDWWH� VLH�YRU� LKUHQ�)HLQGHQ��GLH� VLH�KD�WHQ�XQG�VLH DP� OLHEVWHQ� LQ� 6W�FNH� JHULVVHQ� KlWWHQ�� 6FKXW]� VXFKHQ�P�VVHQ��:HOFKH�6FKDQGH�� 'D�� VLH� JHUDGH� LQ� 0HODQLHV� EOLQGHP� 9HUWUDXHQ� =XIOXFKW� ILQGHQ�PX�WH�%HL� GLHVHP� *HGDQNHQ� �EHUOLHI� HV� 6FDUOHWW� NDOW�� 6LH� PX�WH� WULQNHQ�� YLHO�WULQNHQ�� HKH� VLH� VLFK� KLQOHJHQ� XQG� YHUVXFKHQ� NRQQWH� ]X� VFKODIHQ�� 6LH� ]RJ�HLQHQ� OHLFKWHQ�6FKODIURFN��EHU�GDV�1DFKWKHPG�XQG� OLHI�GXUFK�GHQ�GXQNOHQ�)OXU��,KUH�IODFKHQ�3DQWRIIHOQ�NODSSHUWHQ�ODXW�GXUFK�GLH�6WLOOH��6LH�ZDU�VFKRQ�KDOEZHJV� GLH� 7UHSSH� KLQXQWHU�� GD� ILHO� LKU� %OLFN� DXI� GLH� JHVFKORVVHQH�(�]LPPHUW�U�� XQG� VLH� VDK� GXUFK� GHQ� VFKPDOHQ� 6SDOW� DP� %RGHQ� /LFKW�VFKLPPHUQ��,KU�VWRFNWH�GHU�+HU]VFKODJ��:DU�5KHWW�GRFK�]X�+DXVH"�(U�KDWWH�OHLVH� GXUFK� GLH� .�FKHQW�U� KHUHLQNRPPHQ� N|QQHQ�� :HQQ� HU� GD� ZDU�� VR�
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ZROOWH� VLH� VFKOHXQLJVW� ZLHGHU� LQV� %HWW� IO�FKWHQ�� XP� LKQ QLFKW� ]X� VHKHQ�� ,Q�LKUHP�=LPPHU�NRQQWH�VLH�VLFK�HLQVFKOLH�HQ�6LH�E�FNWH�VLFK��XP�LKUH�3DQWRIIHOQ�DXV]X]LHKHQ��'D�IORJ�GLH�7�U�DXI��XQG�5KHWW� VWDQG� DOV� HLQH� VFKZDU]H� 6LOKRXHWWH� YRU� GHP� PDWWHQ� .HU]HQOLFKW��ULHVHQJUR��� HLQ� EHlQJVWLJHQGHU� VFKZDU]HU� 6FKDWWHQ� GHU� HLQ�ZHQLJ� DXI� GHQ�)��HQ�VFKZDQNWH�ª%LWWH�� NRPPHQ�6LH� KHUHLQ��0UV��%XWOHU©�� VDJWH� HU�� 6HLQH�6WLPPH�NODQJ�EHOHJW�(U�ZDU�EHWUXQNHQ�XQG�PDFKWH�NHLQHQ�+HKO�GDUDXV��'DV�KDWWH�VLH�DQ� LKP�QRFK� QLFKW� HUOHEW�� VHOEVW� ZHQQ� HU� QRFK� VRYLHO� JHWUXQNHQ� KDWWH��8QHQWVFKORVVHQ�EOLHE�VLH�VWHKHQ��'D�KRE�HU�EHIHKOHQG�GHQ�$UP�ª+HUNRPPHQ��YHUIOXFKW�QRFK�PDO�©�VDJWH�HU�URK�(U� LVW� VHKU� EHWUXQNHQ�� GDFKWH� VLH� EHEHQGHQ�+HU]HQV��*HZ|KQOLFK�ZXUGH�HU��MH�PHKU�HU�WUDQN��QXU�GHVWR�PDQLHUOLFKHU��(U�EL��GDQQ�ZRKO�PHKU�DOV�VRQVW�YROOHU +RKQ�XQG�6SRWW�XP�VLFK��DEHU�LPPHU�LQ�YROOHQGHWHU��DOO]X�YROOHQGHWHU�)RUP�(U� GDUI� QLFKW�PHUNHQ�� GD�� LFK�YRU� LKP�$QJVW�KDEH��GDFKWH� VLH�� ]RJ� VLFK�GHQ� 6FKODIURFN� IHVWHU� �EHU� GHU� %UXVW� ]XVDPPHQ� XQG� VFKULWW� HUKREHQHQ�+DXSWHV�PLW�NODSSHUQGHQ�$EVlW]HQ�GLH�7UHSSH�KLQXQWHU�(U� WUDW� EHLVHLWH� XQG� GLHQHUWH� VLH� VR� K|KQLVFK� ]XU� 7�U� KHUHLQ�� GD�� VLH�]XVDPPHQIXKU�� (U� KDWWH� VHLQH� -DFNH� DXVJH]RJHQ�� GLH� .UDZDWWH� KLQJ� ]X�EHLGHQ� 6HLWHQ� GHV� RIIHQHQ� .UDJHQV� KHUXQWHU�� 'DV� +HPG� NODIIWH� �EHU� GHU�VFKZDU]EHKDDUWHQ�%UXVW�� 6HLQ�+DDU�ZDU�Z�VW�� GLH� EOXWXQWHUODXIHQHQ�$XJHQ�KDOE�JHVFKORVVHQ��$XI�GHP�7LVFK�EUDQQWH�HLQH�HLQ]LJH�.HU]H�� HLQ�ZLQ]LJHV�/LFKWFKHQ�� GDV� XQJHKHXUH� 6FKDWWHQ� LQ� GDV� KRKH� =LPPHU� ZDUI� XQG� GHQ�VFKZHUHQ� 0|EHOQ� GDV� $XVVHKHQ� VWXPPHU� VSUXQJEHUHLWHU� 7LHUH� JDE�� $XI�GHP� 7LVFK� VWDQG� DXI� HLQHP� VLOEHUQHQ� 7DEOHWW� GLH� .ULVWDOONDUDIIH� JH|IIQHW�XQG�GLH�*OlVHU�GDUXP�ª6HW]�GLFK�©�VDJWH�HU�VFKURII�XQG�IROJWH�LKU�LQV�=LPPHU�'D��EHUNDP�VLH�HLQ�QHXHV�*UDXHQ��QHEHQ�GHP�LKUH�$QJVW�� LKP�XQWHU�GLH�$XJHQ� ]X� WUHWHQ�� LKU� MHW]W� JHULQJI�JLJ� HUVFKLHQ� (U� VDK� DXV�� HU� VSUDFK� XQG�EHQDKP� VLFK�ZLH� HLQ� )UHPGHU��1LHPDOV� KDWWH� VLH� GLHVHQ� IOHJHOKDIWHQ�5KHWW�JHVHKHQ��1LH�KDWWH� HU� VLFK�� DXFK� LQ�GHQ� LQWLPVWHQ�$XJHQEOLFNHQ��DQGHUV�DOV�VHOEVWEHKHUUVFKW� JHJHEHQ�� $XFK� LP� =RUQ� ZDU� HU� VWHWV� YHUELQGOLFK� XQG�VS|WWLVFK� JHZHVHQ�� XQG� GHU� :KLVN\� KDWWH� LKQ� GDULQ� LPPHU� QXU� EHVWlUNW��=XHUVW� KDWWH� GLHVH� XQHUVFK�WWHUOLFKH� /lVVLJNHLW� VLH� JHlUJHUW�� DEHU� PLW� GHU�=HLW� ZDU� VLH� LKU� EHTXHP� JHZRUGHQ�� 6LH� KDWWH� VLFK� DQ� GHQ� *HGDQNHQ�JHZ|KQW��HV�JlEH�HLJHQWOLFK�QLFKWV��ZRUDQ�LKP�EHVRQGHUV�JHOHJHQ�ZlUH��XQG�HU� EHWUDFKWH� DOOHV� LP� /HEHQ�� DXFK� VLH�� DOV� HLQHQ� PHKU� RGHU� ZHQLJHU�



���

JHOXQJHQHQ�6FKHU]��$OV�VLH� LKP�DEHU�MHW]W��EHU�GHQ�7LVFK�KLQZHJ�LQV�$XJH�VDK��ILHO�LKU�GDV�+HU]�LQ�GLH�6FKXKH��(V�JDE�GRFK�HWZDV��ZRUDQ�LKP�ODJ��VHKU�YLHO�ODJ�ª:DUXP� VROOWHVW� GX� DXI� GHLQHQ� 6FKOXPPHUWUXQN� YHU]LFKWHQ�� DXFK� ZHQQ�LFK� VR� XQHU]RJHQ� ELQ�� ]X� +DXVH� ]X� VHLQ©�� VDJWH� HU�� ª6ROO� LFK� GLU�HLQVFKHQNHQ"©ª,FK� ZROOWH� JDU� NHLQHQ� 6FKQDSV©�� HQWJHJQHWH� VLH� DEZHLVHQG�� ª,FK� K|UWH�HWZDV�XQG�NDP�GHVKDOE����©ª*DU�QLFKWV�KDVW�GX�JHK|UW� +lWWHVW�GX�JHDKQW��GD��LFK�]X�+DXVH�ZDU��GX�ZlUHVW� QLFKW� KHUXQWHUJHNRPPHQ�� ,FK�KDEH�KLHU� JHVHVVHQ�XQG�]XJHK|UW��ZLH�GX� GD� REHQ� KLQ� XQG� KHU� JHUDQQW� ELVW�� 'X� KDVW� GHQ� 6FKQDSV� VLFKHUOLFK�GULQJHQG�Q|WLJ��7ULQN�©ª,FK�P|FKWH�QLFKW����©(U�QDKP�GLH�.DUDIIH�XQG�SDQWVFKWH�QDFKOlVVLJ�HLQ�*ODV�YROO�ª'D©�� VDJWH� HU� XQG� JDE� HV� LKU� LQ� GLH� +DQG�� ª'X� ]LWWHUVW� MD� DP� JDQ]HQ�/HLEH�� 9HUVWHOO� GLFK� QLFKW�� ,FK� ZHL��� GD�� GX� LP� VWLOOHQ� WULQNVW�� XQG� ZHL��DXFK�� ZLHYLHO�� (LQH� =HLWODQJ� KDWWH� LFK� YRU�� GLU� ]X� VDJHQ�� GX� VROOWHVW� GHLQ�9RUQHKPWXQ� DXIJHEHQ� XQG� LQ� DOOHU�gIIHQWOLFKNHLW� WULQNHQ��ZHQQ�GX� WULQNHQ�ZLOOVW��0LU�LVW�HV�ZHL��*RWW�HJDO��ZHQQ�GLU�GHLQ�6FKQDSV�VFKPHFNW�©6LH�QDKP�GDV��EHUYROOH�*ODV�XQG�YHUZ�QVFKWH�LKQ�LP�VWLOOHQ��(U�ODV�LQ�LKU�ZLH� LQ� HLQHP� %XFK�� (U� KDWWH� VLH� LPPHU� GXUFKVFKDXW�� XQG� JHUDGH� YRU� LKP�KlWWH�VLH�JHUQ�VR�PDQFKHV�YHUERUJHQ�ª7ULQN��VDJH�LFK�©6LH�KRE�GDV�*ODV�XQG�NLSSWH�GHQ�,QKDOW�PLW�VWHLIHP�+DQGJHOHQN�XQG�HLQHU�MlKHQ� 'UHKXQJ� GHV� $UPHV� KLQXQWHU�� JHQDXVR� ZLH� *HUDOG� LPPHU� VHLQHQ�XQJHPLVFKWHQ� :KLVN\� KLQXQWHUJHVW�U]W� KDWWH�� 'DQQ� HUVW� NDP� LKU� ]XP�%HZX�WVHLQ��ZLH�XQNOHLGVDP�XQG�VlXIHUKDIW�GDV�ZLUNHQ�PX�WH��,KP�HQWJLQJ�HV�QLFKW��6HLQH�0XQGZLQNHO�]RJHQ�VLFK�DEZlUWV�ª6HW]� GLFK�� GDQQ�ZROOHQ�ZLU� XQV� UHFKW� KlXVOLFK� XQG� JHP�WOLFK� �EHU� GLH�HOHJDQWH�*HVHOOVFKDIW�XQWHUKDOWHQ��GHU�ZLU�HEHQ�EHLJHZRKQW�KDEHQ�©ª'X�ELVW�EHWUXQNHQ©��VDJWH�VLH�N�KO��ªLFK�JHKH�]X�%HWW�©ª,FK� ELQ� VRJDU� VHKU� EHWUXQNHQ� XQG� ZLOO� QRFK� YLHO� EHWUXQNHQHU� ZHUGHQ��HKH� GHU�$EHQG� ]X�(QGH� LVW��'X� DEHU� JHKVW� QLFKW� ]X�%HWW�� QRFK�QLFKW��6HW]�GLFK�©,Q�VHLQHU�6WLPPH�NODQJ�QRFK�HLQ�5HVW�GHV�JHZRKQWHQ�N�KOHQ�6LQJVDQJV��GDUXQWHU�DEHU�VS�UWH�VLH�GLH�QDFNWH�%UXWDOLWlW�KHUDXIGUlQJHQ�± JUDXVDP�ZLH�HLQ�3HLWVFKHQKLHE��6LH�VFKZDQNWH�XQHQWVFKORVVHQ��'D VWDQG�HU�QHEHQ�LKU�XQG�SDFNWH�LKUHQ�$UP�VR�IHVW��GD��HV�VFKPHU]WH��(U�YHUUHQNWH�LKQ�HLQ�ZHQLJ��XQG�
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VLH� VHW]WH� VLFK� VFKOHXQLJVW� PLW� HLQHP� OHLVHQ� 6FKPHU]HQVVFKUHL�� -HW]W�YHUVS�UWH� VLH�ZLUNOLFK�$QJVW��PHKU�DOV� MH� LQ� LKUHP�/HEHQ��$OV� HU� VLFK��EHU�VLH�EHXJWH��VDK�VLH�VHLQ�GXQNOHV�JHU|WHWHV�*HVLFKW�XQG�LQ�GHQ�$XJHQ�LPPHU�QRFK� GDV� EHlQJVWLJHQGH� )ODFNHUQ�� ,Q� LKUHQ�7LHIHQ� ODJ� HWZDV��ZDV� VLH� QLFKW�HUNDQQWH� XQG� QLFKW� EHJULII�� HWZDV�� GDV� ZLOGHU� DOV� =RUQ� XQG� ZHKHU� DOV�6FKPHU]� ZDU� XQG� LKQ� JDQ]� XQG� JDU� EHKHUUVFKWH�� VR� GD�� LKP� GLH� $XJHQ�JORPPHQ� ZLH� JO�KHQGH� .RKOHQ�� /DQJH� VFKDXWH� HU� DXI� VLH� KHUQLHGHU�� ELV�HQGOLFK�GHU�%OLFN��PLW�GHP�VLH� LKP�]X� WURW]HQ�VXFKWH��DXVZLFK�XQG�VLFK�]X�%RGHQ�VHQNWH��'DQQ�OLH��HU�VLFK�LKU�JHJHQ�EHU�LQ�HLQHQ�6WXKO�IDOOHQ�XQG�JR��VLFK� QRFK� HLQHQ� 6FKQDSV� HLQ�� ,KU� *HKLUQ� DUEHLWHWH� ILHEHUKDIW�� VLFK� HLQHQ�9HUWHLGLJXQJVSODQ� ]XUHFKW]XOHJHQ�� $EHU� HKH� HU� QLFKW� GDV� :RUW� HUJULII��ZX�WH� VLH� QLFKWV� ]X� VDJHQ�� GD� VLH� LP� 8QJHZLVVHQ� WDSSWH�� ZHVVHQ� HU� VLH�EHVFKXOGLJHQ�Z�UGH�ª(LQH�OXVWLJH�.RP|GLH�KHXWH�DEHQG��QLFKW�ZDKU"©6LH� HUZLGHUWH� QLFKWV� XQG� NU�PPWH� LQ� LKUHQ� 3DQWRIIHOQ� GLH� =HKHQ� YRU�$QVWUHQJXQJ��LKU�=LWWHUQ�]X�PHLVWHUQ�ª(LQH�OXVWLJH�.RP|GLH��XQG�NHLQH�5ROOH�IHKOWH�GDULQ��'DV�'RUI�YROO]lKOLJ�YHUVDPPHOW�� XP� GLH� )UDX� I�U� LKUHQ� )HKOWULWW� ]X� VWHLQLJHQ�� GHU� EHWURJHQH�(KHPDQQ�� GHU� VLFK� DOV� *HQWOHPDQ� KLQWHU� VHLQH� )UDX� VWHOOW�� GLH� EHWURJHQH�(KHIUDX�� GLH� LQ� FKULVWOLFKHU� 1lFKVWHQOLHEH� DOOHV� PLW� GHP� 0DQWHO� LKUHV�PDNHOORVHQ�5XIHV�]XGHFNW��GHU�/LHEKDEHU����©ª%LWWH�©ª+HXWH� DEHQG� K|UH� LFK� NHLQ� ¾%LWWH½��(V� LVW� ]X� OXVWLJ��'HU�/LHEKDEHU� VDK�DXV�ZLH�HLQ�EHJRVVHQHU�3XGHO��DOV�ZlUH�HU� OLHEHU�WRW�DOV�OHEHQGLJ��:DV�PDJ�GDV� I�U� HLQ� *HI�KO� VHLQ�� PHLQ� +HU]�� ZHQQ� GLH� )UDX�� GLH� GX� KD�W�� GLU�EHLVSULQJW�XQG�GHLQH�6�QGH�]XGHFNW��6HW]�GLFK�©6LH�VHW]WH�VLFK�ª/LHEHU� ZLUG� VLH� GLU� GDGXUFK� NDXP� JHZRUGHQ� VHLQ�� 1XQ� P|FKWHVW� GX�ZRKO�JHUQ�ZLVVHQ��RE�VLH��EHU�GLFK�XQG�$VKOH\�ZLUNOLFK�DOOHV�HUIDKUHQ�KDW��XQG��ZHQQ�HV�GHU�)DOO�LVW��ZDUXP�VLH�VR�JHKDQGHOW�KDW�����IDOOV�VLH�HV�QLFKW�QXU�WDW��XP�GDV�*HVLFKW�]X�ZDKUHQ��'X�ZLUVW�HV�GXPP�YRQ�LKU�ILQGHQ��ZHQQ�GX�DXFK�GDGXUFK�PLW�KHLOHU�+DXW�GDYRQJHNRPPHQ�LVW�©ª,FK�ZLOO�QLFKWV�GDYRQ�K|UHQ����©ª'RFK�� GX� VROOVW� GDYRQ� K|UHQ�� 8QG� LFK� ZLOO� GLU� ]X� GHLQHU� %HUXKLJXQJ�VDJHQ�� 0UV�� 0HOO\� LVW� ]ZDU� GXPP�� DEHU� QLFKW� VR�� ZLH� GX� GHQNVW�� *DQ]�RIIHQVLFKWOLFK� KDW�PDQ� HV� LKU� JHVDJW�� DEHU� VLH� KDW� HV� QLFKW� JHJODXEW�� 6HOEVW�LKUHQ�HLJHQHQ�$XJHQ� WUDXWH�VLH�QLFKW��6LH� LVW� VR�GXUFK�XQG�GXUFK�HKUHQKDIW��GD�� VLH� YRQ� QLHPDQGHP�� GHQ� VLH� OLHEW�� HWZDV�8QHKUHQKDIWHV� JODXEHQ�NDQQ��,FK�ZHL��QLFKW��ZDV�$VKOH\�:LONHV�LKU�YRUJHORJHQ�KDW��'LH�XQJHVFKLFNWHVWH�
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/�JH� KDW� MHGHQIDOOV� JHQ�JW�� GHQQ� VLH� OLHEW� $VKOH\�� XQG� VLH� OLHEW� GLFK�� ,FK�NDQQ�ZDKUKDIWLJ�QLFKW�EHJUHLIHQ�ZDUXP��DEHU� VLH�KDW�GLFK� OLHE��'LHV�.UHX]�PDJVW�GX�QXQ�DXI�GLFK�QHKPHQ�©ª:HQQ�GX�QLFKW�VR�EHWUXQNHQ�ZlUHVW�XQG�VR�DXVIDOOHQG�VSUlFKHVW��ZROOWH�LFK� GLU� DOOHV� HUNOlUHQ©�� VDJWH� 6FDUOHWW�� VFKRQ� ZLHGHU� HLQLJHUPD�HQ� JHID�W��ª$EHU�MHW]W����©ª'HLQH� (UNOlUXQJHQ� LQWHUHVVLHUHQ� PLFK� QLFKW�� ,FK� NHQQH� GLH� :DKUKHLW�EHVVHU� DOV� GX�� %HL�*RWW�� ZHQQ� GX� QRFK� HLQPDO� YRQ GHP�6WXKO� DXIVWHKVW� ����:DV�LFK�DEHU�QRFK�OXVWLJHU�ILQGH�DOV�GLH�.RP|GLH�YRQ�KHXWH�DEHQG��ZlKUHQG�GX�PLU� VR� WXJHQGVDP�XP�PHLQHU� YLHOHQ� 6�QGHQ�ZLOOHQ� GLH�)UHXGHQ�GHLQHV�%HWWHV� YHUZHLJHUWHVW�� JHO�VWHW� HV� GLFK� LQ� GHLQHP� +HU]HQ� QDFK� $VKOH\�:LONHV�� -D�� HV� JHO�VWHWH� GLFK� LQ� GHLQHP� +HU]HQ�� (LQH� VFK|QH� :HQGXQJ��ZDV"�(V�JLEW�YLHOH�VFK|QH�:HQGXQJHQ�LQ�MHQHP�%XFK��QLFKW�ZDKU"©,Q�ZHOFKHP�%XFK��LQ�ZHOFKHP�%XFK"�JLQJ�HV�LKU�VLQQORV�GXUFK�GHQ�.RSI��ZlKUHQG�VLH�GLH�$XJHQ�ZLOG�LP�=LPPHU�XPKHUVFKZHLIHQ�OLH��ª0LU�ZXUGH�GLH 7�U� JHZLHVHQ��ZHLO�PHLQH� URKH�*OXW� GHLQHP�=DUWJHI�KO�]XYLHO�ZXUGH� ± XQG�ZHLO� GX� NHLQH�.LQGHU�PHKU� KDEHQ�ZROOWHVW�� 1HLQ��ZLH�PLU� GDV� LQV� +HU]� VFKQLWW�� JHOLHEWHU� 6FKDW]�� ,FK� JLQJ� DOVR� KLQ� XQG� IDQG�DQJHPHVVHQHQ� 7URVW�� GLFK� DEHU� �EHUOLH�� LFK� GLU� VHOEVW� XQG� GHLQHP�=DUWJHI�KO��'LH�=HLW�KDVW�GX�GDPLW�YHUEUDFKW��GHP�JHGXOGLJ�VFKPDFKWHQGHQ�0U��:LONHV�QDFK]XODXIHQ��:LH�PDJ�LKP�GHQQ�HLJHQWOLFK�]XPXWH�VHLQ��LQ�GUHL�7HXIHOV�1DPHQ"�0LW�GHU�6HHOH�NDQQ�HU� VHLQHU�)UDX�QLFKW� WUHX�EOHLEHQ��XQG�PLW� GHP� /HLEH� NDQQ� HU� LKU� QLFKW XQWUHX� ZHUGHQ�� :DUXP� NRPPW� HU� ]X�NHLQHP�(QWVFKOX���9RQ�LKP�.LQGHU�]X�EHNRPPHQ��GDJHJHQ�KlWWHVW�GX�ZRKO�QLFKWV�± XQG�VLH�GDQQ�DOV�PHLQH�DXV]XJHEHQ"©0LW�HLQHP�6FKUHL�VSUDQJ�VLH�DXI��(U�DEHU�HUKRE�VLFK�WUlJH�XQG�PLW�HLQHP�OHLVHQ�/lFKHOQ��EHL�GHP�LKU�GDV�%OXW�HUVWDUUWH��YRQ�VHLQHP�3ODW]��GU�FNWH�VLH�PLW� VHLQHQ� JUR�HQ� EUDXQHQ�+lQGHQ� DXI� GHQ� 6WXKO� ]XU�FN� XQG� EHXJWH� VLFK��EHU�VLH�ª6LHK�GLU�PHLQH�+lQGH�DQ��OLHEHV�.LQG©��VDJWH�HU�XQG�KLHOW�VLH�LKU�YRU�GLH�$XJHQ�� ª,FK�N|QQWH� GLFK�GDPLW� RKQH�ZHLWHUHV� LQ�6W�FNH� UHL�HQ�XQG� WlWH�HV�DXFK��ZHQQ�LFK�GLU�GDPLW�$VKOH\�DXV�GHP�.RSI�YHUWUHLEHQ�N|QQWH��$EHU�LFK�IDQJH� HV� EHVVHU� DQGHUV� DQ��6LHKVW� GX�� LFK� NDQQ�GLU�PHLQH�+lQGH�]X�EHLGHQ�6HLWHQ� DQ� GLH� 6FKOlIHQ� OHJHQ� XQG� GHLQHQ� 6FKlGHO� ZLH� HLQH� :DOQX��]HUGU�FNHQ��'DV�Z�UGH�VHLQ�%LOG I�U�LPPHU�DXVO|VFKHQ�©,Q�URKHU�/LHENRVXQJ�JULIIHQ�VHLQH�+lQGH�LKU�XQWHU�GHP�JHO|VWHQ�+DDU�DQ�GHQ�.RSI� XQG�KREHQ�GDV�*HVLFKW� ]X� LKP�HPSRU��6LH�EOLFNWH� LQ�GDV�$QWOLW]�HLQHV� EHWUXQNHQHQ� IUHPGHQ�0DQQHV��$Q�N|USHUOLFKHP�0XW� KDWWH� HV� LKU� QLH�JHIHKOW�� ,P�$QJHVLFKW� GHU�*HIDKU� VWU|PWH� HU� LKU� KHL�� LQ� GLH�$GHUQ� ]XU�FN��,KU�5�FNHQ�VWUDIIWH�VLFK��LKUH�$XJHQ�ZXUGHQ�VFKPDO�
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ª'X�6lXIHU©��VDJWH�VLH��ª+lQGH�ZHJ�©=X� LKUHU� hEHUUDVFKXQJ� QDKP� HU� VLH� ZLUNOLFK� ZHJ�� VHW]WH� VLFK� DXI� GLH�7LVFKNDQWH�XQG�VFKHQNWH�VLFK�QRFK�HLQHQ�6FKQDSV�HLQ�ª,FK�KDEH� LPPHU�GHLQHQ�6FKQHLG�EHZXQGHUW��PHLQ�.LQG©�� VDJWH�HU��ªDP�PHLVWHQ�DEHU�MHW]W��ZR�GX�VR�LQ�GLH�(QJH�JHWULHEHQ�ELVW�©6LH�]RJ�VLFK�GHQ�6FKODIURFN�IHVWHU�XP�GLH�6FKXOWHUQ��$FK��N|QQWH�VLH�QXU�LQ� LKU� 6FKODI]LPPHU� XQG� GLH� VFKZHUH�7�U� DEVFKOLH�HQ�� 6LH�PX�WH� LKQ� VLFK�DXI�LUJHQGHLQH�:HLVH�YRP�/HLEH�KDOWHQ��LKQ�DQKHUUVFKHQ��ELV�HU�VLFK�I�JWH�±GLHVHU� 5KHWW�� GHQ� VLH� QRFK� QLH� VR� JHVHKHQ� KDWWH�� *HODVVHQ� VWDQG� VLH� DXI��REZRKO� LKU� GLH� .QLH� EHEWHQ�� UDIIWH� GHQ� 6FKODIURFN� IHVW� XP� GLH� +�IWH� XQG�VFK�WWHOWH VLFK�GDV�+DDU�DXV�GHP�*HVLFKW�ª'DV� ELQ� LFK� NHLQHVZHJV�� 9RQ� GLU�� 5KHWW� %XWOHU�� NDQQ� LFK� QLFKW� LQ� GLH�(QJH� JHWULHEHQ� ZHUGHQ©�� VDJWH� VLH� VFKQHLGHQG�� ª'X� ELVW� MD� QXU� HLQ�EHWUXQNHQHV� 9LHK�� GX� KDVW� VR� ODQJH� PLW� VFKOHFKWHQ� )UDXHQ]LPPHUQ�]XVDPPHQJHVWHFNW�� GD�� GX �EHUKDXSW� QXU� QRFK� 6FKOHFKWLJNHLWHQ� EHJUHLIVW��$VKOH\�XQG�PLFK�NDQQVW�GX�QLFKW�EHJUHLIHQ��'X�KDVW�DOO]XODQJH�LP�6FKPXW]�JHOHEW�� HWZDV� DQGHUHV� NHQQVW� GX� QLFKW��'X� ELVW� DXI� HWZDV� HLIHUV�FKWLJ��ZDV�GX�QLFKW�YHUVWHKVW��*XWH�1DFKW�©6LH� GUHKWH� VLFK� XP�XQG� JLQJ ]XU�7�U��'D� KLHOW� VHLQ� WROOHV�*HOlFKWHU� VLH�]XU�FN�� 6LH� VFKDXWH� VLFK� XP� XQG� VDK�� ZLH� HU� GXUFK� GDV� =LPPHU� DXI� VLH�]XJHWDXPHOW� NDP��:HQQ� HU� QXU�PLW� GLHVHP� HQWVHW]OLFKHQ� /DFKHQ� DXIK|UHQ�ZROOWH��:DV�JDE�HV�GHQQ�EHL�DOOHGHP�]X�ODFKHQ"�$OV�HU�YRU�LKU�VWDQG��ZLFK�VLH�]XU�7�U�KLQDXV�XQG�IDQG�VLFK�JHJHQ�GLH�:DQG�JHGUlQJW��6FKZHU�OHJWH�HU�LKU�GLH�+lQGH�DXI�GLH�6FKXOWHUQ�ª/D��GDV�/DFKHQ�©ª,FK�ODFKH��ZHLO�GX�PLU�OHLG�WXVW�©ª'X�NDQQVW�GLU�VHOEHU�OHLG�WXQ�©ª%HL� *RWW�� MD�� GX� WXVW� PLU� OHLG�� PHLQ� .LQG�� PHLQ� K�EVFKHV�'XPPN|SIFKHQ�� 'DV� WXW� ZHK�� ZDV"� 'X� HUWUlJVW� MD� ZHGHU� *HOlFKWHU� QRFK�0LWOHLG�©(U�K|UWH�DXI�]X�ODFKHQ�XQG�OHKQWH�VLFK�VR�VFKZHU�DXI�LKUH�6FKXOWHUQ��GD��HV�VFKPHU]WH��6HLQ�YHUlQGHUWHV�*HVLFKW�NDP�LKU�LPPHU�QlKHU��ELV�GHU�VWDUNH�:KLVN\JHUXFK�VHLQHV�$WHPV�LKU�6FKZLQGHO�HUUHJWH�ª(LIHUV�FKWLJ�ELQ� LFK"�:DUXP�DXFK�QLFKW��2� MD�� LFK�ELQ�HLIHUV�FKWLJ�DXI�$VKOH\�:LONHV�� :LH� VROOWH� LFK� QLFKW"� 'X� EUDXFKVW� ZHLWHU� QLFKWV� ]X� VDJHQ�XQG�]X�HUNOlUHQ�� ,FK�ZHL��ZRKO��GD��GX�PLU�N|USHUOLFK� WUHX�JHEOLHEHQ�ELVW��GDV�ZDU� HV� GRFK�ZRKO��ZDV� GX�PLU� VDJHQ�ZROOWHVW��'DV�KDEH� LFK�GLH�JDQ]H�=HLW� JHZX�W�� DOO� GLH� -DKUH�� :RKHU"� 2K�� LFK� NHQQH� $VKOH\� :LONHV� XQG�VHLQHVJOHLFKHQ��(U�LVW�HLQ�*HQWOHPDQ��XQG�GDV��PHLQ�.LQG��LVW�PHKU��DOV�PDQ�
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YRQ�XQV� EHLGHQ�EHKDXSWHQ�NDQQ��:LU�EHLGH� VLQG�QLFKW�YRUQHKP��ZLU�KDEHQ�NHLQH�(KUH��GHVKDOE�EO�KHQ�XQG�JHGHLKHQ�ZLU�ZLH�GLH�0DJQROLHQElXPH�©ª/D��PLFK�ORV��,FK�ZLOO�QLFKW�KLHU�VWHKHQ�XQG�PLFK�EHVFKLPSIHQ�ODVVHQ�©ª,FK�EHVFKLPSIH�GLFK�QLFKW�� ,FK�SUHLVH�GHLQH�N|USHUOLFKH�7UHXH��'X�KDVW�PLFK� QLFKW� JHWlXVFKW�� 'X� KlOWVW� GLH�0lQQHU� I�U� VR� GXPP��$EHU� HV� WXW� QLH�JXW��GLH�6WlUNH�GHV�*HJQHUV�]X�XQWHUVFKlW]HQ��,FK�ELQ�NHLQ�7URSI��0HLQVW�GX��LFK�Z��WH�QLFKW��GD��GX�LQ�PHLQHQ�$UPHQ�JHOHJHQ�XQG�GLU�GDEHL�YRUJHVWHOOW�KDVW��LFK�ZlUH�$VKOH\�:LONHV"©,KU� EOLHE� GHU� 0XQG� RIIHQVWHKHQ�� $QJVW� XQG� (UVWDXQHQ� PDOWHQ� VLFK�GHXWOLFK�DXI�LKUHP�*HVLFKW�ª6FK|Q� LVW� VR� HWZDV�� JDQ]�JHVSHQVWLVFK� VRJDU�� DOV� OlJHQ�GUHL� LP�%HWW�� LQ�GDV� QXU� ]ZHL� JHK|UHQ�©�(U� U�WWHOWH� VLH� DQ� GHQ� 6FKXOWHUQ�� YHUEL�� VLFK� HLQHQ�6FKOXFNDXI�XQG�OlFKHOWH�VS|WWLVFK�ª2� MD�� GX� ELVW� PLU� WUHX� JHEOLHEHQ�� ZHLO� $VKOH\� GLFK� QLFKW� ZROOWH�� =XP�7HXIHO� DXFK�� GHLQHQ�.|USHU� KlWWH� LFK� LKP� JHJ|QQW��$P�.|USHU� OLHJW� QLFKW�YLHO�� VFKRQ�JDU�QLFKW� DQ�HLQHP�)UDXHQN|USHU��$EHU� LFK�PL�J|QQH� LKP�GHLQ�+HU]� XQG� GHLQH� V��H�� VNUXSHOORVH�� HLJHQVLQQLJH� 6HHOH�� (U�ZLOO� GHLQH� 6HHOH�QLFKW�� GHU� 7URWWHO�� ,FK� DEHU� PDFKH� PLU� QLFKWV� DXV� GHLQHP� .|USHU�� )UDXHQ�VLQG�ELOOLJ� ]X� KDEHQ��'HLQH�6HHOH�ZLOO� LFK� XQG�GHLQ�+HU]��8QG�GLH�ZHUGHQ�PLU�QLH�JHK|UHQ��HEHQVRZHQLJ�ZLH�$VKOH\V�6HHOH�MH�GLU�JHK|UHQ�NDQQ��6LHK��GHVKDOE�WXVW�GX PLU�OHLG�©,Q�DOO�LKUHU�$QJVW�XQG�9HUZLUUXQJ�I�KOWH�VLH�JXW�VHLQHQ�+RKQ�ª,FK�����GLU�OHLG"©�ª-D��ZHLO�GX�VROFK�HLQ�.LQG�ELVW��6FDUOHWW��(LQ�.LQG��GDV�QDFK�GHP�0RQG�YHUODQJW�� :DV� DEHU� VROO� HLQ� .LQG� PLW� GHP� 0RQG� DQIDQJHQ�� ZHQQ� HV� LKQ�EHNRPPW"�:DV�WlWHVW�GX�ZRKO�PLW�$VKOH\"�-D��GX�WXVW�PLU�OHLG��ZHLO�GX�PLW�EHLGHQ� +lQGHQ� GHLQ� *O�FN� ZHJZLUIVW� XQG� QDFK� HWZDV� YHUODQJVW�� ZDV� GLFK�QLPPHUPHKU� JO�FNOLFK� PDFKHQ� NDQQ�� 'X� WXVW� PLU� OHLG�� ZHLO� GX� LQ� GHLQHU�'XPPKHLW� QLFKW� ZHL�W�� GD�� HV� *O�FN� QXU� JLEW�� ZR� *OHLFKHV� VLFK� PLW�*OHLFKHP� SDDUW�� :lUH� LFK� WRW�� ZlUH�0L��0HOO\� WRW� XQG� GX� KlWWHVW� GHLQHQ�HKUHQZHUWHQ� *HOLHEWHQ� ± PHLQVW� GX�� GX� ZlUHVW� JO�FNOLFK� PLW� LKP"� 7HXIHO�QHLQ��1LH�Z�UGHVW�GX�LKQ�EHJUHLIHQ��QLH�ZLVVHQ��ZDV�LQ�LKP�YRUJHKW��XQG�LKQ�HEHQVRZHQLJ�YHUVWHKHQ�ZLH�0XVLN�XQG 'LFKWXQJ�XQG�%�FKHU�XQG��EHUKDXSW�DOOHV�� ZDV� QLFKW� 'ROODU� XQG� &HQW� LVW�� :LU� EHLGH� KLQJHJHQ�� WHXUHV� :HLE�PHLQHV�+HU]HQV��N|QQWHQ�YROONRPPHQ�JO�FNOLFK� VHLQ��ZHQQ�GX�XQV�QXU�HLQ�NOHLQ� EL�FKHQ� GD]X� KlWWHVW� YHUKHOIHQ� ZROOHQ�� GHQQ� ZLU� VLQG� HLQDQGHU�PHUNZ�UGLJ� JOHLFK��%HLGH� VLQG�ZLU� 6FKXUNHQ� XQG� EHLGH� VFKUHFNHQ�ZLU� YRU�QLFKWV� ]XU�FN�� ZHQQ� ZLU� HWZDV� ZROOHQ��:LU� KlWWHQ� JO�FNOLFK� VHLQ� N|QQHQ��GHQQ� LFK� KDEH� GLFK� JHOLHEW�� 6FDUOHWW�� XQG� NHQQH� GLFK� ELV� LQV� 0DUN�� ZLH�
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$VKOH\� HV� QLHPDOV� N|QQWH�� XQG� ZHQQ� HU� HV� WlWH�� P��WH� HU� GLFK� YHUDFKWHQ��$EHU� QHLQ�� GX�PX�W� GHLQ� /HEHQ� ODQJ� KLQWHU� HLQHP�0DQQH� KHUVFKPDFKWHQ��GHQ� GX� QLFKW� YHUVWHKVW�� ,FK� DEHU�� *HOLHEWH�� VFKPDFKWH� ZHLWHU� GHQ� +XUHQ�QDFK�� XQG� GDPLW� IDKUHQ� ZLU� ZRKO� LPPHU� QRFK� EHVVHU� DOV� PDQFK� DQGHUHV�3DDU�©3O|W]OLFK� JDE� HU� VLH� IUHL� XQG� WDXPHOWH� ]XU� .DUDIIH� ]XU�FN�� (LQHQ�$XJHQEOLFN� NRQQWH� VLFK� 6FDUOHWW� QLFKW� U�KUHQ�� 'LH� *HGDQNHQ� UDVWHQ� LKU�GXUFK�GHQ�.RSI��.HLQHU�YRQ� LKQHQ� OLH�� VLFK� IDVVHQ�XQG�XQWHUVXFKHQ��5KHWW�KDWWH�JHVDJW��HU� OLHEWH�VLH��:DU�GDV�VHLQ�(UQVW"�2GHU�ZDU�HU�QXU�EHWUXQNHQ"�:DU�HV�YLHOOHLFKW�HLQHU�VHLQHU�HQWVHW]OLFKHQ�6SD�H"�8QG�$VKOH\�����QDFK�GHP�0RQG� ���� JULII� VLH� GHQQ� QDFK� GHP�0RQG"�%OLW]VFKQHOO�ZDU� VLH� LP� GXQNOHQ�)OXU�� DOV� ZlUHQ� E|VH� *HLVWHU� KLQWHU� LKU� KHU��:HQQ� VLH� GRFK� QXU� ELV� LQ� LKU�=LPPHU� JHODQJWH�� ,KU� )X�� NQLFNWH� XP�� GHU� 3DQWRIIHO� UXWVFKWH� DE�� VLH� EOLHE�VWHKHQ� XQG� VFKOHXGHUWH� LKQ� Z�WHQG� YRQ� VLFK�� 'D� VWDQG� 5KHWW� LP� 'XQNHOQ�QHEHQ�LKU��/HLFKWI��LJ�ZLH�HLQ�,QGLDQHU�ZDU�HU�LKU�QDFKJHODXIHQ��6HLQ�$WHP�VFKOXJ�LKU�KHL��LQV�*HVLFKW��URK�ID�WHQ�VHLQH�+lQGH�LKU�XQWHU�GHQ�6FKODIURFN�XQG�SDFNWHQ�VLH�DXI�GHU�EOR�HQ�+DXW�ª0LFK� KDVW� GX� DXI� GLH� 6WUD�H� JHZLHVHQ� XQG� ELVW� LKP� QDFKJHODXIHQ��%HL�*RWW��KHXWH�QDFKW�VROOHQ�QXU�]ZHL�LQ�PHLQHP�%HWW�OLHJHQ�©,P� 6FKZXQJ� KRE� HU� VLH� KRFK�� QDKP� VLH� DXI� GHQ� $UP� XQG� VW�U]WH� GLH�7UHSSH� KLQDXI�� ,KU� .RSI� ODJ� KDUW� DQ� VHLQH� %UXVW� JHSUH�W�� XQG� VHLQ� +HU]�KlPPHUWH� DQ� LKUHP� 2KU�� (U� WDW� LKU� ZHK�� GXPSI� VFKULH� VLH� DXI� YRU� $QJVW��+LQDXI�JLQJ�HV�LQ�GHU�VFKZDU]HQ�'XQNHOKHLW��6LH�ZDU�YRU�$QJVW�YRQ�6LQQHQ��(LQ� ZDKQVLQQLJHU� IUHPGHU� 0DQQ� KDWWH� VLH� JHSDFNW�� LQ� XQEHNDQQWHU�VFKZDU]HU�)LQVWHUQLV��GLH�VFKZlU]HU�ZDU�DOV�GHU�7RG��'HU�7RG�VHOEVW�WUXJ�VLH�GDYRQ��+DOE�HUVWLFNW�DQ�VHLQHU�%UXVW�WDW�VLH�HLQHQ�JHOOHQGHQ�6FKUHL��'D�EOLHE�HU� DXI� GHP� 7UHSSHQDEVDW]� VWHKHQ�� GUHKWH� VLH� LQ� VHLQHQ� $UPHQ� XP�� EHXJWH�VLFK� ]X� LKU� KLQDE� XQG� EHJDQQ� VLH� ZLOG� XQG� ]�JHOORV� ]X� N�VVHQ�� XQG� DOOHV�DQGHUH�YHUVDQN� LQ� LKUHP�*HP�W�ELV�DXI�GLH�)LQVWHUQLV�� LQ�GLH�VLH�QXQ�VHOEVW�YHUVDQN��ELV�DXI�VHLQH�/LSSHQ�XQG� LKUH��(U�ZDQNWH��DOV�VW�QGH�HU� LP�6WXUP��6HLQH�/LSSHQ�ZDQGHUWHQ�YRQ�GHQ�LKUHQ�DEZlUWV�ELV�GDKLQ��ZR�GHU�6FKODIURFN�KHUDEJHJOLWWHQ� ZDU�� XQG� WUDIHQ� DXI� LKU� EOR�HV� )OHLVFK�� (U� VWDPPHOWH�8QYHUVWlQGOLFKHV�� VHLQH� .�VVH� ZHFNWHQ� LQ� LKU� QLH� JHI�KOWH� (PSILQGXQJHQ��6LH� ZDU� HLQ� 6W�FN� )LQVWHUQLV� JOHLFK� LKP�� XQG� QLFKWV� ZDU� LQ� GLHVHP�$XJHQEOLFN� PHKU� DOV� QXU� VHLQH� /LSSHQ� XQG� GLH� LKUHQ�� 6LH� YHUVXFKWH� ]X�VSUHFKHQ�� DEHU� VHLQH� /LSSHQ� YHUVFKORVVHQ� LKUHQ� 0XQG�� 3O|W]OLFK�GXUFK]XFNWH� HV� VLH� ZLOG�� ZLH� HV� VLH� QRFK� QLH� GXUFK]XFNW� KDWWH� ± )UHXGH��$QJVW�� :DKQVLQQ�� (UUHJXQJ�� +LQJDEH� DQ� GLHVH� DOO]X� VWDUNHQ� $UPH�� GLHVH�DOO]X�ZLOGHQ�/LSSHQ�XQG�DQ�GDV�DOO]X� UDVHQGH�6FKLFNVDO��=XP�HUVWHQPDO� LQ�LKUHP�/HEHQ�ZDU�VLH�HLQHP�EHJHJQHW��GHU�VWlUNHU�ZDU�DOV�VLH��GHQ�VLH�ZHGHU�EHKHUUVFKHQ� QRFK� XQWHU� LKUHQ� :LOOHQ� ]ZLQJHQ� NRQQWH�� HLQHP�� GHU� VLH�
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EHKHUUVFKWH� XQG� XQWHU� VHLQHQ�:LOOHQ� ]ZDQJ�� ,KUH�$UPH� VFKODQJHQ� VLFK�XP�VHLQHQ�+DOV�� VLH�ZX�WH�QLFKW�ZLH�� LKUH�/LSSHQ�EHEWHQ�XQWHU�GHQ�VHLQHQ��XQG�ZLHGHU�JLQJ�HV�KLQDXI�XQG�KLQDXI�LQ�GLH�)LQVWHUQLV��LQ�GLH�ZHLFKH��ZLUEHOQGH��DOOHV�XPK�OOHQGH�)LQVWHUQLV�$OV� VLH� DP� DQGHUQ� 0RUJHQ� HUZDFKWH�� ZDU� 5KHWW� IRUW�� :lUH� QLFKW� GDV�]HUZ�KOWH�.LVVHQ�QHEHQ�LKU�JHZHVHQ��VLH�KlWWH�GLH�(UHLJQLVVH�GHU�1DFKW�I�U�HLQHQ� ZLOGHQ�� ZDKQZLW]LJHQ� 7UDXP� JHKDOWHQ�� $OV� VLH� GDUDQ� ]XU�FNGDFKWH��ZXUGH�VLH�JO�KHQGURW�XQG�]RJ�VLFK�GLH�'HFNH�ELV�]XP�+DOVH�KLQDXI��'D�ODJ�VLH�� LP�6RQQHQOLFKW�JHEDGHW��XQG�YHUVXFKWH��GLH�ZLUUHQ�(LQGU�FNH� LQ� LKUHP�.RSI�]X�RUGQHQ�,P� 9RUGHUJUXQG� VWDQG� ]ZHLHUOHL�� 6LH� KDWWH� MDKUHODQJ� PLW� 5KHWW� JHOHEW��7LVFK� XQG�%HWW�PLW� LKP� JHWHLOW�� VLFK�PLW� LKP� JH]DQNW� XQG� VHLQ�.LQG� XQWHU�GHP�+HU]HQ�JHWUDJHQ�± XQG�GRFK�NDQQWH�VLH�LKQ�QLFKW��'HU�0DQQ��GHU�VLH�LP�)LQVWHUQ� GLH� 7UHSSH� KLQDXIJHWUDJHQ� KDWWH�� ZDU� HLQ� IUHPGHU� 0DQQ�� YRQ�GHVVHQ� 'DVHLQ� VLH� NHLQH� $KQXQJ� JHKDEW� KDWWH�� XQG� REZRKO� VLH� MHW]W�YHUVXFKWH��LKQ�]X�KDVVHQ��YHUPRFKWH�VLH�HV�GRFK�QLFKW��(U�KDWWH�VLH�HUQLHGULJW�XQG� JHVFKlQGHW�� HU� KDWWH� VLH� HLQH� ZLOGH�� WROOH� 1DFKW� ODQJ� JHZDOWVDP�JHQRPPHQ��XQG�LKU�ZDU�HV�HLQH�:RQQH�JHZHVHQ�$FK��VLH�VROOWH�VLFK�VFKlPHQ�XQG�YRU�GHP�*HGDQNHQ�DQ�GDV�*HVFKHKHQH�GDV�+DXSW�YHUK�OOHQ��(LQH�'DPH��HLQH�ZLUNOLFKH�'DPH��NRQQWH�QDFK�VROFKHU�1DFKW�GHQ�.RSI�QLH�ZLHGHU�KRFKKDOWHQ��$EHU�VWlUNHU�DOV�GLH�6FKDP�ZDU�GHU�1DFKNODQJ�GHU�:RQQH��GHU�VHOLJHQ�+LQJDEH��=XP�HUVWHQPDO�LQ�LKUHP�/HEHQ�KDWWH� VLH� VLFK� OHEHQGLJ� JHI�KOW� XQG� HLQH� KLQUHL�HQGH�� XUJHZDOWLJH�/HLGHQVFKDIW� HPSIXQGHQ�� VR� JHZDOWLJ� ZLH� GDPDOV� GLH� $QJVW�� GD� VLH� DXV�$WODQWD� IORK�� VR� VFKZLQGHOHUUHJHQG�� GD�� HV� QXU� PLW� GHP� NDOWHQ� +D��YHUJOLFKHQ� ZHUGHQ� NRQQWH�� PLW� GHP� VLH� DXI� 7DUD� GHQ� <DQNHH�QLHGHUJHVFKRVVHQ�KDWWH�5KHWW� OLHEWH�VLH��:HQLJVWHQV�KDWWH�HU�HV�JHVDJW��XQG�ZLH�NRQQWH�VLH�QRFK�GDUDQ� ]ZHLIHOQ"�:LH� VHOWVDP�XQG�EHIUHPGOLFK��ZLH� XQJODXEOLFK�� GD��HU� VLH�OLHEWH�� GLHVHU� IUHPGH� :�VWOLQJ�� QHEHQ� GHP� VLH� VR� N�KO� JHOHEW� KDWWH�� 6LH�ZX�WH�QLFKW�UHFKW��ZDV�VLH�YRQ�GLHVHU�(QWGHFNXQJ�KDOWHQ�VROOWH��'D�JLQJ�LKU�HWZDV�DXI��ZRU�EHU�VLH�DXI�HLQPDO�ODXW�ODFKHQ�PX�WH��(U�OLHEWH�VLH��XQG�QXQ�KDWWH� VLH� LKQ�DOVR�HQGOLFK� LQ� LKUHU�*HZDOW��)DVW�KDWWH�VLH�YHUJHVVHQ��ZLH�VLH�LKQ� VFKRQ� IU�KHU� KDWWH� XPJDUQHQ� ZROOHQ�� GDPLW� VLH� �EHU� VHLQHP�XQYHUVFKlPWHQ� VFKZDU]HQ� .RSI� GLH� 3HLWVFKH� VFKZLQJHQ� N|QQWH�� 1XQ� NDP�LKU�GLH�/XVW�GDUDQ�]XU�FN�XQG� WDW� LKU�ZRKO��(LQH�HLQ]LJH�1DFKW�ZDU�VLH�DXI�*QDGH�XQG�8QJQDGH� VHLQ�JHZHVHQ��DEHU� MHW]W�KDWWH�VLH�GLH�VFKZDFKH�6WHOOH�LQ� VHLQHU� 5�VWXQJ� HUNDQQW�� 1XQ� KDWWH� VLH� LKQ� VR� ZHLW�� ZLH� VLH� LKQ� KDEHQ�ZROOWH�%HL�GHU�9RUVWHOOXQJ��LKP�LQ�Q�FKWHUQHP�7DJHVOLFKW�$XJ¶�LQ�$XJH�ZLHGHU�
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]X� EHJHJQHQ�� EHILHO� VLH� HLQH� QHUY|VH�� SULFNHOQGH� 6FKHX�� GLH� DEHU� YROO�HUUHJHQGHQ�*HQXVVHV�ZDU�ª,FK�lQJVWLJH�PLFK�ZLH�HLQH�%UDXW©��GDFKWH�VLH��ªXQG�GDV�YRU�5KHWW�©�%HL�GLHVHP�*HGDQNHQ�ILQJ�VLH�DQ�ZLH�QlUULVFK�]X�NLFKHUQ�$EHU 5KHWW� HUVFKLHQ� QLFKW� ]X� 7LVFK�� XQG� DXFK� EHLP�$EHQGHVVHQ� VD�� HU�QLFKW� DQ� VHLQHP�3ODW]��'LH�1DFKW� YHUJLQJ�� HLQH� ODQJH�1DFKW�� LQ� GHU� VLH�ELV�]XP�0RUJHQJUDXHQ�ZDFK�ODJ�XQG�KRUFKWH��RE�QLFKW�GLH�+DXVW�U�JLQJH��$EHU�HU�NDP�QLFKW��$OV�GHU�]ZHLWH�7DJ�RKQH�HLQH�1DFKULFKW�YRQ�LKP�YHUIOR���ZDU�VLH�DX�HU�VLFK�YRU�(QWWlXVFKXQJ�XQG�$QJVW��6LH�JLQJ�]XU�%DQN��HU�ZDU�QLFKW�GD��6LH�JLQJ� LQ�GHQ�/DGHQ��XQG�VREDOG�GLH�7�U�VLFK�|IIQHWH�XQG�HLQ�.XQGH�HLQWUDW�� EOLFNWH� VLH� NORSIHQGHQ�+HU]HQV� DXI� XQG� KRIIWH�� HV� ZlUH� 5KHWW�� 6LH�IXKU ]XP� +RO]ODJHU� XQG� VFKDOW� PLW� +XJK�� ELV� HU� VLFK� KLQWHU� HLQHP�%UHWWHUVWDSHO�YHUVWHFNWH��$EHU�5KHWW�VXFKWH�DXFK�GRUW�QLFKW�QDFK�LKU�6LH�NRQQWH�HV�QLFKW��EHU�VLFK�JHZLQQHQ��EHL�)UHXQGHQ�]X�IUDJHQ��RE�PDQ�LKQ�JHVHKHQ�KlWWH��8QP|JOLFK�NRQQWH�VLH�VLFK�EHL�GHQ�'LHQVWERWHQ�QDFK�LKP�HUNXQGLJHQ�� REZRKO� VLH� GDV� *HI�KO� KDWWH�� VLH� Z��WHQ� DOOH� HWZDV�� ZDV� VLH�QLFKW�ZX�WH��'LH�1HJHU�ZX�WHQ� LPPHU�DOOHV��0DPP\�ZDU� LQ�GLHVHQ�7DJHQ�XQJHZ|KQOLFK� VWLOO�� 6LH� EHREDFKWHWH� 6FDUOHWW� DXV� GHQ� $XJHQZLQNHOQ� XQG�VDJWH�QLFKWV��$OV�GLH�]ZHLWH�1DFKW�YRU�EHU�ZDU��HQWVFKOR��VLFK�6FDUOHWW��]XU�3ROL]HL� ]X� JHKHQ�� 9LHOOHLFKW� KDWWH� HU� HLQHQ� 8QIDOO� JHKDEW�� YLHOOHLFKW� KDWWH�VHLQ� 3IHUG� LKQ� DEJHZRUIHQ�� XQG� HU� ODJ� LUJHQGZR� KLOIORV� LP� *UDEHQ��9LHOOHLFKW�± VFKUHFNOLFKHU�*HGDQNH�±��YLHOOHLFKW�ZDU�HU�WRW�$OV� VLH� QDFK� GHP� )U�KVW�FN� LQ� LKU� =LPPHU� JLQJ� XQG� VLFK� GHQ� +XW�DXIVHW]WH��YHUQDKP�VLH�HLQHQ�UDVFKHQ�6FKULWW�DXI�GHU�7UHSSH��*DQ]�PDWW�YRU�'DQNEDUNHLW� VDQN� VLH� DXIV� %HWW�� 'D� WUDW� 5KHWW� KHUHLQ�� IULVFK� UDVLHUW� XQG�IULVLHUW�� Q�FKWHUQ�� DEHU� PLW� EOXWXQWHUODXIHQHQ $XJHQ� XQG� YRP� 7UDQNH�JHGXQVHQHP� *HVLFKW�� (U� JU��WH� VLH� REHQKLQ� PLW� GHU� +DQG� XQG� VDJWH��ª+DOOR�©:LH� NRQQWH� GHU� 0DQQ� HLQIDFK� ª+DOOR©� VDJHQ�� QDFKGHP� HU� ]ZHL� 7DJH�RKQH� MHGH�(UNOlUXQJ�ZHJJHEOLHEHQ�ZDU"�:LH� NRQQWH� HU� GLH�(ULQQHUXQJ� DQ�HLQH� VROFKH�1DFKW� VR� QHEHQVlFKOLFK� DEWXQ"�'DV�NRQQWH� HU� QXU��ZHQQ�± HLQ�VFKUHFNOLFKHV� /LFKW� JLQJ� LKU� DXI� ±�� ZHQQ� VROFKH� 1lFKWH� I�U� LKQ� QLFKWV�%HVRQGHUHV� ZDUHQ�� 6LH� EUDFKWH� NHLQ� :RUW� KHUYRU�� XQG� DOO� GLH� K�EVFKHQ�%HZHJXQJHQ�� DOO� GDV� UHL]HQGH� /lFKHOQ�� ZRPLW� VLH� VLFK� DQ� LKP� KDWWH�YHUVXFKHQ�ZROOHQ��ZDUHQ�YHUJHVVHQ��(U�NDP�QLFKW�HLQPDO�]X�LKU��XP�LKU�GHQ��EOLFKHQ� IO�FKWLJHQ� .X�� ]X� JHEHQ�� VRQGHUQ� VFKDXWH� VLH� QXU� PLW� VHLQHU�JOLPPHQGHQ�=LJDUUH�LQ�GHU�+DQG�JULQVHQG�DQ�ª:R�����ZR�ELVW�GX�JHZHVHQ"©ª%LQGH�PLU�GRFK�QLFKW�DXI��GD��GX�HV�QLFKW�ZHL�W��,FK�GDFKWH��GLH�JDQ]H�6WDGW�Z��WH�HV� LQ]ZLVFKHQ��$EHU�YLHOOHLFKW�ZLVVHQ�HV�DOOH��QXU�GX�QLFKW��'X�
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NHQQVW�GDV�DOWH�6SULFKZRUW��'LH�(KHIUDX�HUIlKUW�HV�LPPHU�]XOHW]W�©ª:DV�VROO�GDV�KHL�HQ"©ª,FK�GDFKWH��QDFKGHP�GLH�3ROL]HL�YRUOHW]WH�1DFKW�EHL�%HOOH�ZDU ���©ª%HL�%HOOH"�'HP�)UDXHQ]LPPHU��'X�KDVW�EHL�LKU����©�ª1DW�UOLFK�� :R� VROOWH� LFK� VRQVW� JHZHVHQ� VHLQ"� 'X� KDVW� GLU� GRFK� NHLQH�6RUJH�XP�PLFK�JHPDFKW"©ª'X�ELVW�YRQ�PLU�]X�����2K�©ª6FDUOHWW�� VSLHO�QLFKW�GLH�EHWURJHQH�*DWWLQ��'DV�PLW�%HOOH�ZHL�W�GX�GRFK�OlQJVW�©ª9RQ�PLU�ELVW�GX�]X�%HOOH�JHJDQJHQ��QDFK�����QDFK����©ª$FK� VR�©�(U�PDFKWH� HLQH� IO�FKWLJH�+DQGEHZHJXQJ�� ª,FK�YHUOHUQH� QRFK�DOO�PHLQH�0DQLHUHQ��(QWVFKXOGLJH�ELWWH�PHLQ�%HQHKPHQ�EHL�XQVHUHP�OHW]WHQ�%HLVDPPHQVHLQ�� ,FK� ZDU� VFKZHU� EHWUXQNHQ�� ZLH� GX� ZRKO� ZHL�W�� XQG� YRQ�GHLQHQ�5HL]HQ�Y|OOLJ�KLQJHULVVHQ��6ROO�LFK�VLH�GLU�HUVW�DXI]lKOHQ"©3O|W]OLFK�NDP�VLH�GLH�/XVW�DQ��]X�ZHLQHQ��VLFK�DXI�LKU�%HWW�]X�ZHUIHQ�XQG�RKQH� (QGH� ]X� VFKOXFK]HQ�� (U� KDWWH� VLFK� QLFKW� YHUlQGHUW�� QLFKWV� KDWWH� VLFK�YHUlQGHUW�� 1XU� VLH� ZDU� HLQH� *DQV� JHZHVHQ�� HLQH� DOEHUQH�� HLQJHELOGHWH��GXPPH�*DQV��XQG�KDWWH�JHJODXEW��HU� OLHEH�VLH��(V�ZDU�QXU�HLQHU�YRQ�VHLQHQ�ZLGHUZlUWLJHQ��ZHLQVHOLJHQ�6WUHLFKHQ�JHZHVHQ�� ,Q�GHU�7UXQNHQKHLW�KDWWH�HU�VLH� JHQRPPHQ� XQG� JHQRVVHQ� ZLH� MHGH� EHOLHELJH� 3HUVRQ� DXV� %HLOHV� /RNDO��XQG� QXQ�ZDU� HU�ZLHGHU� GD�� EHOHLGLJHQG�� K|KQLVFK� XQG� QLFKW� ]X� IDVVHQ�� 6LH�VFKOXFNWH�GLH�7UlQHQ�KHUXQWHU�XQG�UDIIWH�VLFK�DXI��(U�GXUIWH�QLH�XQG�QLPPHU�HUIDKUHQ�� ZDV� VLH� JHGDFKW� KDWWH�� :LH� HU� ZRKO� ODFKWH�� ZHQQ� HU� HV� Z��WH��5DVFK� VDK� VLH� ]X� LKP� DXI� XQG� HUKDVFKWH� ZLHGHU� GHQ� DOWHQ� UlWVHOKDIWHQ��EHREDFKWHQGHQ�%OLFN� LQ� VHLQHQ�$XJHQ�� GHU� VR�DXIPHUNVDP�XQG�DQJHVSDQQW�ZDU�� DOV� KLQJH� VHLQ�+HU]� DQ� LKUHQ�QlFKVWHQ�:RUWHQ�� DOV�KRIIWH� HU�± MD��ZDV�KRIIWH� HU� HLJHQWOLFK"� 'D�� VLH� VLFK� OlFKHUOLFK� PDFKWH� XQG� KHXOWH�� GDPLW HU�HWZDV� ]X� ODFKHQ� KDEH"�'DV� ILHO� LKU� QLFKW� HLQ�� ,KUH� VFKUlJHQ�%UDXHQ� ]RJHQ�VLFK�YRU�+D��]XVDPPHQ��ª0LU�VFKZDQWH�OlQJVW��ZDV�I�U�%H]LHKXQJHQ�GX�]X�GHU�3HUVRQ�XQWHUKLHOWHVW�©ª'LU� VFKZDQWH"� :DUXP� KDVW� GX� PLFK� QLFKW� OlQJVW� GDQDFK� JHIUDJW� XQG�GHLQH� 1HXJLHUGH EHIULHGLJW"� ,FK� KlWWH� HV� GLU� QLFKW� YHUVFKZLHJHQ�� ,FK� KDEH�VHLW� GHP� 7DJH� PLW� LKU� JHOHEW�� GD� LKU� EHLGH�� GX� XQG� $VKOH\� :LONHV��EHVFKORVVHQ�KDEW��PLU�PHLQ�HLJHQHV�6FKODI]LPPHU�DQ]XZHLVHQ�©ª'X�KDVW�GLH�'UHLVWLJNHLW��YRU�PLU��GHLQHU�)UDX��GDPLW�JUR�]XWXQ��GD�����©ª9HUVFKRQH�PLFK�PLW� GHLQHU�PRUDOLVFKHQ�(QWU�VWXQJ��'LU�ZDU� HV� LPPHU�Y|OOLJ�HLQHUOHL��ZDV�LFK�WDW��VRODQJH�LFK�QXU�GHLQH�5HFKQXQJHQ�EH]DKOWH��'D��LFK�LQ�OHW]WHU�=HLW�NHLQ�(QJHO�JHZHVHQ�ELQ��ZHL�W�GX��XQG�RE�GX�PHLQH�)UDX�
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ELVW� ���� VHLWGHP�%RQQLH� GD� LVW� NDQQ�GDYRQ�ZRKO�NDXP�QRFK�GLH�5HGH� VHLQ��'X�ZDUVW�HLQH�VFKOHFKWH�.DSLWDODQODJH��6FDUOHWW��%HOOH�ZDU�HLQH�EHVVHUH�©ª.DSLWDODQODJH"�'X�ZLOOVW�GRFK�GDPLW�QLFKW�VDJHQ��GD��GX�LKU�±©ª¾(WDEOLHUW½� KDEH� LFK� VLH�� VR� ODXWHW�ZRKO� GHU� WHFKQLVFKH�$XVGUXFN��%HOOH�LVW HLQH�W�FKWLJH�)UDX��,FK�ZROOWH�LKU�DXI�GLH�%HLQH�KHOIHQ��VLH�EUDXFKWH�QLFKWV�ZHLWHU� DOV�*HOG�� XP�HLQ�HLJHQHV�/RNDO� DXI]XPDFKHQ��'X�VROOWHVW� HLJHQWOLFK�DP� EHVWHQ� ZLVVHQ�� GD�� HLQH� )UDX� :XQGHU� WXQ� NDQQ�� ZHQQ� VLH� QXU� HLQ�EL�FKHQ�*HOG�KDW�©ª'X�YHUJOHLFKVW�PLFK����"©ª1XQ�� LKU� VHLG� EHLGH� Q�FKWHUQH� *HVFKlIWVIUDXHQ� XQG� KDEW� HV� EHLGH� ]X�HWZDV� JHEUDFKW�� 'DULQ� LVW� GLU� %HOOH� IUHLOLFK� �EHUOHJHQ�� GD�� VLH� HLQH�ZDUPKHU]LJH��JXWP�WLJH�6HHOH�LVW�©ª9HUOD��GDV�=LPPHU�©(U� VFKOHQGHUWH� ]XU� 7�U�� GLH� HLQH� $XJHQEUDXH� VS|WWLVFK� KLQDXIJH]RJHQ��:LH�NRQQWH�HU�VLH�QXU�VR�EHVFKLPSIHQ��GDFKWH�VLH�YROOHU�6FKPHU]�XQG�:XW��(U� WDW�� ZDV� HU� QXU� NRQQWH�� XP� VLH� ]X� NUlQNHQ� XQG� ]X� HUQLHGULJHQ�� 'HU�*HGDQNH��ZLH�VHKU�VLH�VLFK�QDFK�LKP�JHVHKQW�KDWWH��ZlKUHQG�HU�EHWUXQNHQ�LQ�HLQHP�%RUGHOO�ODJ�XQG�VLFK�PLW�GHU�3ROL]HL�KHUXPVFKOXJ��IROWHUWH�VLH�ª*HK�DXV�GHP�=LPPHU�XQG�NRPP�PLU�QLH�ZLHGHU�KHUHLQ��,FK�KDEH�HV�GLU�VFKRQ�HLQPDO�JHVDJW��XQG�GX�ZDUVW�QLFKW�*HQWOHPDQ�JHQXJ��HV�]X�YHUVWHKHQ��.�QIWLJ�VFKOLH�H�LFK�GLH�7�U�DE�©ª0DFK�GLU�GRFK�QLFKW�GLH�0�KH�©ª,FK� VFKOLH�H� DE�� 1DFKGHP� GX� GLFK� QHXOLFK� QDFKW� VR� HNHOKDIW� ZLH� HLQ�%HWUXQNHQHU�DXIJHI�KUW�KDVW����©ª$EHU�+HU]EOlWWFKHQ��GRFK�QLFKW�HNHOKDIW�©ª+LQDXV�©ª%HUXKLJH� GLFK�� LFK� JHKH� VFKRQ�� ,FK� YHUVSUHFKH� GLU�� GLFK� QLH�ZLHGHU� ]X�EHOlVWLJHQ��HLQ�I�U�DOOHPDO��8QG�GD�IlOOW�PLU�HLQ��ZHQQ�GLU�PHLQ�VFKlQGOLFKHV�%HQHKPHQ� QHXOLFK� ]XYLHO� JHZRUGHQ� LVW�� VR� ZLOOLJH� LFK� JHUQ� LQ� HLQH�6FKHLGXQJ��*LE�PLU�QXU�%RQQLH��XQG�LFK�ELQ�PLW�DOOHP�HLQYHUVWDQGHQ�©ª,FK�GHQNH�QLFKW�GDUDQ��PHLQH�)DPLOLH�GXUFK�HLQH�6FKHLGXQJ�LQ�9HUUXI�]X�EULQJHQ�©ª:lUH�0L��0HOO\� WRW�� GX� EHVlQQHVW� GLFK� QLFKW� ODQJH��0LU� VFKZLUUW� GHU�.RSI��ZHQQ�LFK�GDUDQ�GHQNH��ZLH�UDVFK�GX�GDQQ�DXI�GLH�6FKHLGXQJ�GULQJHQ�Z�UGHVW�©ª:LOOVW�GX�MHW]W�JHKHQ"©ª-DZRKO�� LFK� JHKH�� ,FK� ELQ� QXU� QDFK� +DXVH� JHNRPPHQ�� XP� GLU� GDV� ]X�
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VDJHQ�� ,FK� JHKH� QDFK�&KDUOHVWRQ� XQG�1HZ�2UOHDQV� ���� QXQ�� DXI� 5HLVHQ� I�U�UHFKW�ODQJH�=HLW��,FK�IDKUH�KHXWH�©ª:DV�GX�VDJVW�©ª8QG� %RQQLH� QHKPH� LFK� PLW�� /D�� GLH� GXPPH� 3ULVV\� LKUH� NOHLQHQ�6LHEHQVDFKHQ�SDFNHQ��3ULVV\�NRPPW�DXFK�PLW�©ª0HLQ�.LQG�ODVVH�LFK�QLFKW�DXV�GHP�+DXVH�©ª0UV�� %XWOHU�� HV� LVW� DXFK� PHLQ� .LQG�� 6LH� ZHUGHQ� ZRKO� NDXP� HWZDV�GDJHJHQ�KDEHQ��GD��LFK�PLW�LKU�GLH�*UR�PXWWHU�LQ�&KDUOHVWRQ�EHVXFKH"©ª*UR�PXWWHU"�:DV�GX�QLFKW�VDJVW��0HLQVW�GX��LFK�JlEH�GLU�GDV�.LQG�PLW��ZHQQ� GX� GLFK� MHGHQ�$EHQG� EHWULQNVW� XQG� VLH�ZRP|JOLFK� LQ� VROFKH� /RNDOH�PLWQLPPVW�ZLH�%HLOHV"©(U� VFKPL�� GLH� =LJDUUH� DXI� GHQ� )X�ERGHQ�� ZR� VLH� DXI� GHP� 7HSSLFK�ZHLWHUTXDOPWH��XQG�GHU�*HUXFK�YHUVHQJWHU�:ROOH�VWLHJ�LKQHQ�LQ�GLH�1DVH��,P�QlFKVWHQ�$XJHQEOLFN�VWDQG�HU�QHEHQ�LKU��GDV�*HVLFKW�GXQNHO�YRU�:XW�ª:lUVW�GX�HLQ�0DQQ��LFK�EUlFKH�GLU�GDI�U�GDV�*HQLFN��'LU�DEHU�NDQQ�LFK�QXU� UDWHQ�� GHLQ� JRWWHVOlVWHUOLFKHV� 0DXO� ]X� KDOWHQ�� 0HLQVW� GX�� LFK� KDEH�%RQQLH�QLFKW�YLHO�]X�OLHE��DOV�GD��LFK�����PHLQH�7RFKWHU��'X�ELVW�LUUH��'X�WXVW�IURPP�XQG�P�WWHUOLFK��XQG�GDEHL�LVW�QRFK�MHGH�.DW]H�HLQH�EHVVHUH�0XWWHU�DOV�GX��:DV� KDVW� GX� MHPDOV� I�U� GLH�.LQGHU� JHWDQ"�:DGH� XQG� (OOD� KDEHQ� HLQH�7RGHVDQJVW� YRU� GLU�� XQG�ZlUH� QLFKW�0HODQLH�:LONHV�� VLH�Z��WHQ��EHUKDXSW�QLFKW��ZDV�/LHEH� XQG�=lUWOLFKNHLW� LVW��$EHU�%RQQLH��PHLQH�%RQQLH��0HLQVW�GX�� LFK�N|QQWH�QLFKW�EHVVHU�I�U�VLH�VRUJHQ�DOV�GX"�0HLQVW�GX��LFK�ODVVH�GLFK�PLW� LKU� KHUXPNHLIHQ� XQG� VLH� YHUVFK�FKWHUQ�� ZLH� GX� HV�PLW�:DGH� XQG� (OOD�VFKRQ� JHWDQ� KDVW"� 7HXIHO�� QHLQ�� ,Q� HLQHU� 6WXQGH� KDW� VLH� PLW� LKUHQ� 6DFKHQ�UHLVHIHUWLJ� ]X� VHLQ�� RGHU� GHU� 6WXUP� YRQ� QHXOLFK� QDFKW� VROO� GLU� QRFK�PLOGH�YRUNRPPHQ�JHJHQ�GDV��ZDV�GDQQ�JHVFKLHKW��,FK�KDEH�VFKRQ�LPPHU�JHPHLQW��HLQH�)XKUPDQQVSHLWVFKH�P��WH�GLU�VHKU�JXWWXQ�©(U� PDFKWH� NHKUW�� HKH� VLH� HWZDV� HUZLGHUQ� NRQQWH�� XQG� YHUOLH�� UDVFKHQ�6FKULWWHV� GDV� =LPPHU�� 6LH� K|UWH� LKQ� �EHU� GHQ� )OXU� LQV� 6SLHO]LPPHU� GHU�.LQGHU� JHKHQ� XQG� GLH� 7�U� |IIQHQ�� 6RIRUW� HUVFKROO� HLQ� GUHLVWLPPLJHV�)UHXGHQJHKHXO��%RQQLHV�6WLPPH��EHUW|QWH�GLH�DQGHUQ�ª3DSSLH��ZR�ELVW�GX�JHZHVHQ"©ª,P� +DVHQODQG�� +DWWH� IDVW� HLQ� .DUQLFNHO� I�U� %RQQLH� DP� :LFNHO�� *LE�GHLQHP�DOOHUOLHEVWHQ�3DSSL�HLQHQ�.X���%RQQLH�± GX�DXFK��(OOD�©
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��
ª/LHEHV��LFK�ZLOO�NHLQHUOHL�(UNOlUXQJ�YRQ�GLU�KDEHQ�XQG��EHUKDXSW�QLFKWV�ZHLWHU�GDYRQ�K|UHQ©��VDJWH�0HOO\�HQWVFKLHGHQ�� OHJWH�VDQIW� LKUH�NOHLQH�+DQG�DXI� 6FDUOHWWV� JHTXlOWH� /LSSHQ� XQG� EUDFKWH� VLH� ]XP� 6FKZHLJHQ�� ª'X�EHOHLGLJVW�GLFK�VHOEVW�XQG�$VKOH\�XQG�PLFK��ZHQQ�GX�PHLQVW��]ZLVFKHQ�XQV�EHG�UIH� HV� HUNOlUHQGHU�:RUWH��:LU� GUHL� KDEHQ�GRFK� VR� YLHOH� -DKUH�ZLH�GLH�6ROGDWHQ�]XVDPPHQ�JHJHQ�GLH�JDQ]H�:HOW�JHNlPSIW��GD�VFKlPH�LFK�PLFK�LQ�GHLQHU� 6HHOH�� ZHQQ� GX� PHLQVW�� HLQ� P��LJHU� .ODWVFK� N|QQH� ]ZLVFKHQ� XQV�WUHWHQ��%LOGHVW�GX�GLU�GHQQ�HLQ��LFK�N|QQWH�JODXEHQ��GD��GX�XQG�PHLQ�$VKOH\����� ZDV� I�U� HLQH� 9RUVWHOOXQJ�� ,VW� GLU� GHQQ� QLFKW� NODU�� GD� LFK� GLFK� EHVVHU�NHQQH� DOV� LUJHQG� MHPDQG� DXI� GHU� :HOW"� 0HLQVW� GX�� LFK� KlWWH� DOOH� GHLQH�ZXQGHUEDUHQ�� VHOEVWORVHQ� +DQGOXQJHQ� I�U� $VKOH\�� %HDX� XQG� PLFK�YHUJHVVHQ"� 'DV� /HEHQ� KDVW� GX� PLU� JHUHWWHW�� YRU� GHP� +XQJHU� KDVW� GX� XQV�EHZDKUW�� DOOHV�� DOOHV� KDVW� GX� I�U� XQV JHWDQ�� 0HLQVW� GX�� LFK� N|QQWH� GDUDQ�]XU�FNGHQNHQ�� ZLH� GX� IDVW� EDUIX�� PLW� ]HUVFKXQGHQHQ� +lQGHQ� KLQWHU� GHP�3IHUG�GHV�<DQNHHV�LQ�GHU�$FNHUIXUFKH�JHJDQJHQ�ELVW��QXU�GDPLW�GDV�.OHLQH�XQG�LFK�]X�HVVHQ�KlWWHQ�± XQG�GDQQ�VR�I�UFKWHUOLFKHV�YRQ�GLU�JODXEHQ"�.HLQ�:RUW�PHKU�ZLOO�LFK�YRQ�GLU�K|UHQ��6FDUOHWW�2¶+DUD��NHLQ�:RUW�©ª$EHU����©�6FDUOHWW�VXFKWH�QDFK�:RUWHQ��VFKOLH�OLFK�JDE�VLH�HV�DXI�9RU�HLQHU�6WXQGH�KDWWH�5KHWW�PLW�%RQQLH�XQG�3ULVV\�GLH�6WDGW�YHUODVVHQ��XQG� VLH� ZDU� LQ� LKUHU� 6FKDQGH� XQG� LKUHP� ,QJULPP� QXQ� PXWWHUVHHOHQDOOHLQ��'D]X�NDP�GLH�6FKXOG� LKUHU�/LHEH�]X�$VKOH\��XQG� MHW]W�QRFK�0HOO\��GLH� I�U�VLH� HLQWUDW� ± GDV� DOOHV� ]XVDPPHQ�ZDU�PHKU�� DOV� VLH� HUWUDJHQ� NRQQWH��+lWWH�0HOO\� ,QGLD� XQG�$UFKLH� JHJODXEW� XQG� VLH� IRUWDQ�JHVFKQLWWHQ� RGHU� DXFK�QXU�IURVWLJ�EHKDQGHOW��VLH�KlWWH�GHQ�.RSI�KRFK�WUDJHQ�XQG�VLFK�PLW�DOOHQ�:DIIHQ�LKUHU�5�VWNDPPHU�GHQ�5�FN]XJ�GHFNHQ�N|QQHQ��1XQ�DEHU�VWDQG�0HOO\�ZLH�HLQH� IHLQH�� EODQNH� .OLQJH� ]ZLVFKHQ� LKU� XQG� GHU� 9HUIHPXQJ�� NDPSIOXVWLJ��OHXFKWHQGHQ� $XJHV� XQG� YROOHU� 9HUWUDXHQ�� 1XQ� VDK� 6FDUOHWW� DOV� HLQ]LJ�DQVWlQGLJHQ�:HJ�QXU�QRFK�HLQ�RIIHQHV�%HNHQQWQLV�YRU�VLFK��GDV�YRQ�MHQHP�IHUQHQ� $QIDQJ� DXI� GHU� VRQQLJHQ� 9HUDQGD� LQ� 7DUD� DQ� DOOHV� U�FNKDOWORV�SUHLVJDE�,KU� *HZLVVHQ� WULHE� VLH� GD]X�� GDV� ODQJH� XQWHUGU�FNWH�� DEHU� QLH� Y|OOLJ�HUW|WHWH�� GDV� QDFK� %HLFKWH� XQG 6�KQH� YHUODQJHQGH� NDWKROLVFKH� *HZLVVHQ��ª%HNHQQH� GHLQH� 6�QGHQ� XQG� WXH�%X�H� GDI�U� LQ�5HXH� XQG�=HUNQLUVFKXQJ©��KDWWH�(OOHQ�LKU�KXQGHUWPDO�JHVDJW��XQG�DQ�GLHVHP�:HQGHSXQNW�LKUHV�/HEHQV�EHNDP�(OOHQV�(U]LHKXQJ�ZLHGHU�*HZDOW��EHU�VLH��$OOHV�ZROOWH�VLH�EHNHQQHQ�MHGHQ�%OLFN��MHGHV�:RUW��MHGH�NOHLQVWH�=lUWOLFKNHLW��GDQQ�OLQGHUWH�*RWW�LKUHQ�6FKPHU]� XQG� JDE� LKU� )ULHGHQ�� ,KUH� %X�H� Z�UGH� GDQQ� GHU� VFKUHFNOLFKH�$QEOLFN�VHLQ��ZLH�LQ�0HODQLHV�*HVLFKW�VLFK�GDV�9HUWUDXHQ�XQG�GLH�/LHEH�LQ�



���

XQJOlXELJHV� (QWVHW]HQ�� LQ� $EVFKHX� YHUZDQGHOWH�� $FK� QHLQ�� GDFKWH� VLH� LQ�LKUHU� 1RW�� PHLQ� /HEHQ� ODQJ� 0HODQLHV� *HVLFKW� YRU� PLU� VHKHQ� LQ� GHU�*HZL�KHLW��GD��VLH�XP�DOO�PHLQH�1LHGULJNHLW��7UHXORVLJNHLW��)DOVFKKHLW�XQG�+HXFKHOHL�ZHL������QHLQ��GLH�%X�H�LVW�DOO]XVFKZHU�)U�KHU�KDWWH�VLH�VLFK�ZRKO�DQ�GHU�9RUVWHOOXQJ�EHUDXVFKW��ZLH�VLH�0HODQLH�GLH� :DKUKHLW� K|KQLVFK� LQV� *HVLFKW� VFKOHXGHUQ� XQG� GDEHL� LKU� W|ULFKWHV�3DUDGLHV� ]XVDPPHQVW�U]HQ� VHKHQ� ZROOWH�� XQG� VLH� KDWWH� JHPHLQW�� GLH�6FKDGHQIUHXGH� N|QQH� DOOHV�� ZDV� VLH� GDEHL� YHUO|UH�� DXIZLHJHQ�� $EHU� QXQ�KDWWH�VLFK��EHU�1DFKW�DOOHV�YHUlQGHUW��XQG�VLH�Z�QVFKWH�VLFK�QLFKWV�ZHQLJHU�DOV� GDV�� :RKHU� GDV� NDP�� ZX�WH� VLH� QLFKW� ,Q� LKUHP� .RSI� ZDU� GHU� 7XPXOW�ZLGHUVWUHLWHQGHU� 9RUVWHOOXQJHQ� VR� JUR��� GD�� VLH� VLH� XQP|JOLFK� RUGQHQ�NRQQWH�� 6LH� ZX�WH� QXU�� GD�� VLH� OHLGHQVFKDIWOLFK� GDQDFK� WUDFKWHWH�� VLFK�0HODQLHV�JXWH�0HLQXQJ�]X�HUKDOWHQ��ZLH�VLH�HLQVW�GDQDFK�JHVWUHEW�KDWWH��YRU�LKUHU�0XWWHU� VLWWVDP�� J�WLJ� XQG� PLW� UHLQHP� +HU]HQ� GD]XVWHKHQ�� 6LH� ZX�WH�QXU�� GD�� VLH� QLFKW� GDQDFK� IUDJWH��ZDV�GLH�:HOW��ZDV�$VKOH\�XQG�5KHWW�YRQ�LKU�GDFKWHQ�± DEHU�0HODQLH�GXUIWH�QLFKW�DQGHUV�YRQ�LKU�GHQNHQ�DOV�ELVKHU�,KU� JUDXWH� GDYRU�� 0HODQLH� GLH� :DKUKHLW� ]X� VDJHQ�� DEHU� HLQHU� LKUHU�VHOWHQHQ�$QIlOOH� YRQ�(KUOLFKNHLW� ]ZDQJ� VLH� GD]X��'HVKDOE�ZDU� VLH� DQ�GHP�0RUJHQ��QDFKGHP�5KHWW�XQG�%RQQLH�GDV�+DXV�YHUODVVHQ�KDWWHQ��VRIRUW�]X�LKU�JHJDQJHQ�$EHU� QDFK� LKUHQ� HUVWHQ�� UDVFK�KHUYRUJHVSUXGHOWHQ�:RUWHQ�KDWWH�0HODQLH�VLH�JHELHWHULVFK�]XP�6FKZHLJHQ�YHUZLHVHQ��6FDUOHWW�VWDQG�VFKDPURW�YRU�GHQ�GXQNHOQ� $XJHQ�� GLH� YRU� /LHEH� XQG� =RUQ� EOLW]WHQ�� XQG� HUNDQQWH� VFKZHUHQ�+HU]HQV��GD��GHU )ULHGH�XQG�GLH�5XKH�QDFK�HLQHU�%HLFKWH�LKU�QLH�EHVFKLHGHQ�VHLQ� Z�UGHQ�� 0HODQLH� KDWWH� PLW� LKUHQ� HUVWHQ� :RUWHQ� LKU� GLHVHQ� :HJ� I�U�LPPHU�DEJHVFKQLWWHQ��XQG�HLQV�GHU�ZHQLJHQ�UHLIHQ�*HI�KOH��GLH�VLFK�MH�LQ�LKU�UHJWHQ�� I�KUWH� VLH� ]X� GHU� (UNHQQWQLV�� GD�� HV� UHLQH 6HOEVWVXFKW� ZlUH�� LKU�JHIROWHUWHV�+HU]�]X�HUOHLFKWHUQ��'DPLW�KlWWH�VLH� LKUH�/DVW�GHP�+HU]HQ�HLQHV�XQVFKXOGLJHQ��YHUWUDXHQVYROOHQ�0HQVFKHQ�DXIJHE�UGHW��'DI�U��GD��0HODQLH�I�U�VLH�HLQJHWUHWHQ�ZDU��VWDQG�VLH�QXQ�LQ�LKUHU�6FKXOG��XQG�GLHVH�6FKXOG�ZDU�QXU�GXUFK�6FKZHLJHQ�DE]X]DKOHQ��'DV�ZlUH�LQ�GHU�7DW�HLQ�JUDXVDPHU�/RKQ��ZHQQ�VLH�0HODQLHV�/HEHQVJO�FN�PLW�GHU� VFKUHFNOLFKHQ�(U|IIQXQJ�]HUVW|UWH��GD��LKU�0DQQ�LKU�PLW�LKUHU�JHOLHEWHQ�)UHXQGLQ�GLH�7UHXH�EUDFK�ª,FK� NDQQ� HV� LKU� QLFKW� VDJHQ©�� GDFKWH� VLH� WURVWORV�� ªXQG ZHQQ� PHLQ�*HZLVVHQ�PLFK�GDI�U� ODQJVDP�W|WHW�©�5KHWWV�%HPHUNXQJ�NDP�LKU�ZLHGHU� LQ�GHQ� 6LQQ�� ª9RQ� NHLQHP�� GHQ� VLH� OLHEW�� NDQQ� VLH� HWZDV� 8QHKUHQKDIWHV�JODXEHQ�����'DV�.UHX]�PDJVW�GX�QXQ�DXI�GLFK�QHKPHQ�©-D�� GLHVHV� .UHX]�PX�WH� VLH� QXQ� ELV� ]X� LKUHP�7RGH� WUDJHQ�� 6FKZHLJHQG�PX�WH� VLH� GLHVH� 4XDO� LQ� LKUHP� ,QQHUQ� HUGXOGHQ�� EHL� MHGHU� OLHEHYROOHQ�%HZHJXQJ�0HODQLHV�PX�WH� VLH� GHQ� 6FKUHL� XQWHUGU�FNHQ�� ª,FK� ELQ� HV� QLFKW�
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ZHUW�©ª:lUH� VLH� QXU� QLFKW� VR� GXPP��QXU� QLFKW� HLQ� VR� OLHEHV��YHUWUDXHQVYROOHV��HLQIlOWLJHV�'LQJ�� HV�ZlUH� QLFKW� KDOE� VR� VFKZHU�©�'LHVH�/DVW�ZDU�ZRKO� YRQ�DOOHQ��GLH�VLH�JHVFKOHSSW�KDWWH��GLH�VFKZHUVWH�XQG�KlUWHVWH�0HODQLH� VD�� LKU�JHJHQ�EHU�DXI�HLQHP�QLHGULJHQ�6WXKO��GLH�)��H� IHVW� DXI�HLQHU� 2WWRPDQH�� GLH� .QLH� HPSRUJH]RJHQ� ZLH� HLQ� NDXHUQGHV� .LQG�� HLQH�6WHOOXQJ�� GLH� VLH� QLH� HLQJHQRPPHQ� KlWWH�� KlWWH� QLFKW� LKU� =RUQ� VLH� DOOH�6FKLFNOLFKNHLW� YHUJHVVHQ� ODVVHQ�� 6LH� ZDU� PLW� HLQHU� +DQGDUEHLW� EHVFKlIWLJW�XQG� IXKU� PLW� GHU� 1DGHO� VR� JHZDOWVDP� KLQ� XQG� KHU�� DOV� JHEUDXFKWH� VLH� HLQ�5DSLHU�LP�'XHOO�,Q� VROFKHP� =RUQ� KlWWH� 6FDUOHWW� PLW� EHLGHQ� )��HQ� JHVWDPSIW� XQG� GD]X�JHEU�OOW�ZLH�*HUDOG�LQ�VHLQHQ�EHVWHQ�7DJHQ��KlWWH�I�U�DOO�GLH�)DOVFKKHLW�XQG�1LHGHUWUDFKW� GHU� 0HQVFKHQ� *RWW� ]XP� =HXJHQ� DQJHUXIHQ� XQG� PLW�5DFKHVFKZ�UHQ� JHGURKW�� GD�� HLQHP� GDV� %OXW� LQ� GHQ� $GHUQ� HUVWDUUWH��0HODQLHV� LQQHUHQ� $XIUXKU� DEHU� ]HLJWHQ� QXU� GLH� EOLW]HQGH� 1DGHO� XQG� GLH�]XVDPPHQJH]RJHQHQ��]DUWHQ�$XJHQEUDXHQ�DQ��,KU�7RQ�ZDU�N�KO��LKUH�:RUWH�NDPHQ� EHVWLPPWHU� KHUYRU� DOV� VRQVW�� DEHU� GLH� 6FKHOWZRUWH�� GLH� VLH� VSUDFK��ZDUHQ� LKU�ZHVHQVIUHPG�� lX�HUWH� VLH� GRFK� NDXP� MH� HLQH� EHVWLPPWH�$QVLFKW�XQG�QLH�HLQ�XQIUHXQGOLFKHV�:RUW��$XI�HLQPDO�VS�UWH�6FDUOHWW��GD��GLH�:LONHV�XQG� +DPLOWRQV� HLQHV� =RUQHV� IlKLJ� ZDUHQ�� GHU� GHQ� 2¶+DUDVFKHQ� QRFK��EHUWUDI�ª,FK�KDEH�HV�JU�QGOLFK�VDWW��GLH�/HXWH��EHU�GLFK�KHU]LHKHQ�]X�K|UHQ©��ULHI�0HODQLH�� ª'LHV� VHW]W� DOOHP� %LVKHULJHQ� GLH� .URQH� DXI�� (V� PX�� HWZDV�GDJHJHQ�JHVFKHKHQ��$OOHV�NRPPW�QXU�GDKHU��GD��GLH�/HXWH�HLIHUV�FKWLJ�DXI�GLFK� VLQG�� ZHLO� GX� W�FKWLJ� ELVW� XQG� YRUZlUWVNRPPVW�� 'X� KDVW� HV� ]X� HWZDV�JHEUDFKW��ZR�YLHOH�0lQQHU� YHUVDJW� KlWWHQ��'HVKDOE� EUDXFKVW� GX QLFKW� E|VH�PLW� PLU� ]X� ZHUGHQ�� PHLQ� +HU]�� LFK� PHLQH� GXUFKDXV� QLFKW�� GD�� GX� GLFK�XQZHLEOLFK�EHWUDJHQ�RGHU� HPDQ]LSLHUW� KlWWHVW��ZLH� VR� YLHOH� EHKDXSWHQ��'DV�LVW�HLQIDFK�QLFKW�ZDKU��'LH�/HXWH�YHUVWHKHQ�GLFK�QXU�QLFKW��6LH�N|QQHQ�HLQH�W�FKWLJH�)UDX�QLFKW�HUWUDJHQ��$EHU�GHLQH�7�FKWLJNHLW�XQG�GHLQ�(UIROJ�JHEHQ�LKQHQ� QRFK� ODQJH� QLFKW� GDV� 5HFKW� ]X� UHGHQ�� GX� XQG� $VKOH\� ���� RK�� LKU�KLPPOLVFKHQ�0lFKWH�©'LH�VDQIWH�*HZDOWVDPNHLW�GLHVHV� OHW]WHQ�$XVUXIV�KlWWH�DXI�0lQQHUOLSSHQ�IDVW�HWZDV�/lVWHUOLFKHV�JHKDEW��6FDUOHWW�VWDUUWH�0HODQLH�DQ��HUVFKURFNHQ��EHU�HLQHQ�$XVEUXFK��GHU�LKU�VR�ZHQLJ�lKQOLFK�VDK�ª8QG� GDQQ� NRPPHQ� VLH� PLW� GHQ� VFKPXW]LJHQ� /�JHQ�� GLH� VLH�]XVDPPHQEUDXHQ��]X�PLU�����$UFKLH��,QGLD�XQG�0UV��(OVLQJ��:LH�NRQQWHQ�VLH�VLFK� XQWHUVWHKHQ��0UV�� (OVLQJ� LVW� IUHLOLFK� QLFKW KLHUJHZHVHQ�� GD]X� KDWWH� VLH�QDW�UOLFK�QLFKW�GHQ�0XW��$EHU�VLH�KDW�GLFK�LPPHU�JHKD�W��ZHLO�GX�EHOLHEWHU�ZDUVW� DOV� )DQQ\��*DQ]�ZXWHQWEUDQQW�ZDU� VLH�� DOV� GX�+XJK� GLH�/HLWXQJ� GHU�
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0�KOH� DEQDKPVW�� $EHU� GDUDQ� KDVW� GX� UHFKW� JHWDQ�� GHQQ� HU� LVW� HLQ�N�PPHUOLFKHU�� XQW�FKWLJHU� 7DJHGLHE�©� 6R� JUDXVDP� WDW� 0HODQLH� GHQ�6SLHOJHIlKUWHQ� XQG� GHQ�9HUHKUHU� LKUHU� %DFNILVFKMDKUH� DE�� ª$UFKLHV�ZHJHQ�PDFKH� LFK� PLU� ELWWHUH� 9RUZ�UIH�� ,FK� KlUWH� GHP� DOWHQ� 6FKXIW� NHLQ� 2EGDFK�JHZlKUHQ�VROOHQ��GDV�KDEHQ�PLU�DOOH�JHVDJW��DEHU� LFK�ZROOWH�QLFKW K|UHQ��(U�PRFKWH�GLFK�QLFKW��+HU]��ZHJHQ�GHU�6WUlIOLQJH��DEHU�ZHU�LVW�HU��GD��HU��EHU�GLFK��XUWHLOHQ�GDUI"�(LQ�0|UGHU��HLQ�)UDXHQP|UGHU��8QG�QDFK�DOOHP��ZDV�LFK�I�U�LKQ�JHWDQ�KDEH��NRPPW�HU�XQG�VDJW�PLU�����2K��LFK�KlWWH�HV�QLFKW�EHGDXHUW��ZHQQ� $VKOH\� LKQ HUVFKRVVHQ� KlWWH�� 1XQ�� LFK� KDEH� LKQ� VHLQHU� :HJH�JHVFKLFNW�� NDQQ� LFK� GLU� VDJHQ��(U�KDW�PLFK�NHQQHQJHOHUQW��(U�KDW�GLH�6WDGW�YHUODVVHQ��± 8QG�,QGLD��GDV�QLHGHUWUlFKWLJH�'LQJ��$FK��GDV�HUVWHPDO��GD�LFK�HXFK� EHLGH� ]XVDPPHQ� VDK�� LVW� HV�PLU� QLFKW� HQWJDQJHQ��ZLH HLIHUV�FKWLJ� VLH�ZDU�XQG�GLFK�KD�WH��ZHLO�GX�VR�YLHOH�9HUHKUHU�KDWWHVW�XQG�VR�YLHO�K�EVFKHU�ZDUVW� DOV� VLH��%HVRQGHUV� 6WXDUW� 7DUOHWRQV�ZHJHQ� KDW� VLH� GLFK�JHKD�W��hEHU�6WXDUW� KDW� VLH� VR� ODQJH� JHJU�EHOW� ± HV� LVW� PLU� VFKUHFNOLFK�� VR� HWZDV� �EHU�$VKOH\V� 6FKZHVWHU� ]X� VDJHQ�� DEHU� LFK� JODXEH�� GDV� YLHOH�*U�EHOQ� KDW� LKUHQ�6LQQ� YHUVW|UW�� $QGHUV� NDQQ� LFK�PLU� LKUH� +DQGOXQJVZHLVH� QLFKW� HUNOlUHQ� ����,FK� KDEH� LKU� GDV� +DXV� YHUERWHQ� XQG� LKU� JHVDJW�� ZHQQ� VLH� GLFK� DXI� VR�JHPHLQH�:HLVH�YHUOHXPGHW��Z�UGH�LFK�VLH�|IIHQWOLFK�HLQH�/�JQHULQ�QHQQHQ�©0HODQLH� VFKZLHJ�� XQG� SO|W]OLFK� VFKZDQG� GHU� =RUQ� DXV� LKUHP� *HVLFKW��XQG� WLHIHU�.XPPHU�PDOWH� VLFK�GDULQ��0HODQLH�EHVD��GHQ� OHLGHQVFKDIWOLFKHQ�)DPLOLHQVLQQ��GHU�GHQ�%HZRKQHUQ�*HRUJLDV�HLJHQ�LVW��'HU�*HGDQNH�DQ�HLQHQ�)DPLOLHQ]ZLVW� ]HUUL� LKU� GDV� +HU]�� (LQHQ� $XJHQEOLFN� VFKZDQNWH� VLH�� DEHU�6FDUOHWW� KDWWH� GHQ� HUVWHQ� 3ODW]� LQ� LKUHP�+HU]HQ� LQQH�� XQG� VR� IXKU� VLH� IRUW��ª6LH� LVW� DXFK� LPPHU� HLIHUV�FKWLJ� JHZHVHQ��ZHLO� LFK� GLFK� DP� OLHEVWHQ�KDEH��6LH�NRPPW�QLH�ZLHGHU�LQ�PHLQ�+DXV��XQG�GDV�+DXV��GDV�VLH�DXIQLPPW��ZHUGH�LFK�QLH�EHWUHWHQ��$VKOH\�VWLPPW�PLW�PLU�GDULQ��EHUHLQ��DEHU�HV�KDW� LKP�IDVW�GDV�+HU]�JHEURFKHQ��GD��VHLQH�HLJHQH�6FKZHVWHU�VR�HWZDV����©$OV�$VKOH\V�1DPH� ILHO��JDEHQ�6FDUOHWWV��EHUUHL]WH�1HUYHQ�QDFK��XQG�VLH�EUDFK� LQ� 7UlQHQ� DXV�� 6ROOWH� VLH� GHQQ� QLH� DXIK|UHQ�� LKP� ZHK� ]X� WXQ"� ,KU�HLQ]LJHU�:XQVFK� ZDU� LPPHU� JHZHVHQ�� LKQ� JO�FNOLFK� ]X� PDFKHQ�� DEHU� EHL�DOOHP�� ZDV� VLH� WDW�� I�JWH� VLH� LKP� 6FKPHU]� ]X�� 6LH� KDWWH� LKQ� ]XJUXQGH�JHULFKWHW�� VHLQHQ� 6WRO]� XQG� VHLQH� 6HOEVWDFKWXQJ� JHEURFKHQ� XQG� LKP� GHQ�LQQHUHQ� )ULHGHQ� XQG� GLH� 6HHOHQUXKH� HLQHV� XQEHVFKROWHQHQ� &KDUDNWHUV�JHUDXEW��8QG� QXQ� KDWWH� VLH� LKQ� VHLQHU� KHL�JHOLHEWHQ� 6FKZHVWHU� HQWIUHPGHW��'DPLW�6FDUOHWWV�5XI�JHUHWWHW�XQG�0HODQLHV�*O�FN�HUKDOWHQ�ZHUGH��KDWWH�,QGLD�JHRSIHUW� XQG� DOV� YHUORJHQH�� HLIHUV�FKWLJH� DOWH� -XQJIHU� KLQJHVWHOOW� ZHUGHQ�P�VVHQ�� REZRKO� VLH� PLW� MHGHP� $UJZRKQ�� GHQ� VLH� JHKHJW�� XQG� PLW� MHGHP�:RUW�GHU�$QNODJH��GDV�VLH�JHlX�HUW�KDWWH��LP�5HFKW�ZDU��:HQQ�$VKOH\�,QGLD�LQV� $XJH� VDK�� VROOWH� HU� IRUWDQ� LPPHU� GLH� :DKUKHLW� GDULQ� HUEOLFNHQ�� GLH�:DKUKHLW��GHQ�9RUZXUI�XQG�GLH�NDOWH�9HUDFKWXQJ��LQ�GHU�GLH�:LONHV�0HLVWHU�
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ZDUHQ�6FDUOHWW�ZX�WH�MD��GD��LKP�GLH�(KUH��EHU�GDV�/HEHQ�JLQJ��XQG�NRQQWH�VLFK�JXW� LQ� VHLQH� 4XDOHQ� KLQHLQYHUVHW]HQ�� :LH� VLH� VHOEHU� PX�WH� DXFK� HU� VLFK�KLQWHU�0HODQLH�YHUNULHFKHQ��$OV�)UDX�KlWWH�VLH� LKQ�K|KHU�JHDFKWHW��ZHQQ�HU�$UFKLH� HUVFKRVVHQ� XQG� VLFK� YRU� 0HODQLH� XQG� GHU� :HOW� ]X� DOOHP� EHNDQQW�KlWWH�� 6LFKHU�� HV� ZDU� XQELOOLJ�� GLHV� ]X� YHUODQJHQ�� DEHU� 5KHWWV� 6WLFKHOHLHQ�NDPHQ� LKU� QLFKW� DXV� GHP�6LQQ��*LQJ�$VKOH\�ZLUNOLFK� DOV�0DQQ� DXV� GLHVHU�9HUVWULFNXQJ� KHUYRU"� 9RQ� QXQ� DQ� VROOWH� XQPHUNOLFK� GHU� 6WUDKOHQNUDQ]�YHUEODVVHQ�� PLW� GHP� VLH� LKQ� VHLW� GHP� HUVWHQ� 7DJH�� GD� VLH� VLFK� LQ� LKQ�YHUOLHEWH��JHVFKP�FNW�KDWWH��'HU�0DNHO�GHU�6FKDQGH�XQG�6FKXOG��GHU�DXI�LKU�ODJ�� JLQJ� DXFK� DXI� LKQ� �EHU�� +HIWLJ� ZHKUWH� VLH� VLFK� JHJHQ� GHQ� *HGDQNHQ��DEHU�XP�VR�ELWWHUHU�PX�WH�VLH�ZHLQHQ�ª6WLOO�� VWLOO�©� ULHI�0HODQLH�� OLH�� LKUH�+DQGDUEHLW� IDOOHQ�� VW�U]WH� DXIV�6RID�XQG�]RJ�6FDUOHWWV�.RSI�DQ�LKUH�6FKXOWHU��ª,FK�KlWWH�JDU�QLFKW�GDYRQ�VSUHFKHQ�XQG� GLFK� QLFKW� VR� TXlOHQ� VROOHQ�� (V�PX�� MD� DXFK GLU� IXUFKWEDU� QDKHJHKHQ��:LU�ZROOHQ�QLH�ZLHGHU�GDYRQ�DQIDQJHQ��ZHGHU�XQWHUHLQDQGHU�QRFK�DQGHUHQ�0HQVFKHQ�JHJHQ�EHU��'DQQ�LVW�HV��DOV�VHL�HV�QLH�JHVFKHKHQ��$EHU©��I�JWH�VLH�UXKLJ�XQG�IHVW�KLQ]X��ª,QGLD�XQG�0UV��(OVLQJ�VROOHQ�PLFK�NHQQHQOHUQHQ��6LH�VROOHQ� QXU� MD� QLFKW� JODXEHQ�� GD�� VLH� �EHU� PHLQHQ� 0DQQ� XQG� PHLQH�6FKZlJHULQ� XQJHVWUDIW� /�JHQ� LQ� GLH� :HOW� VHW]HQ� G�UIHQ�� ,FK� ZHUGH� GDI�U�VRUJHQ�� GD�� VLH� VLFK� QLFKW�PHKU� LQ�$WODQWD�EOLFNHQ� ODVVHQ�N|QQHQ��XQG�ZHU�LKQHQ�JODXEW�XQG�VLH�EHL�VLFK�HPSIlQJW��LVW�PHLQ�)HLQG�©6FDUOHWW� VFKDXWH� EHN�PPHUW� LQ� GLH� =XNXQIW� XQG� ZX�WH�� GD�� VLH� GLH�8UVDFKH� ]X� HLQHU� )HKGH� ZDU�� GLH� GLH� 6WDGW� XQG� LKUH� )DPLOLHQ� DXI�0HQVFKHQDOWHU�KLQDXV�HQW]ZHLHQ�Z�UGH�
0HODQLH� KLHOW� :RUW�� 1LH� ZLHGHU� HUZlKQWH� VLH� 6FDUOHWW� XQG� $VKOH\�JHJHQ�EHU�GHQ�9RUIDOO� XQG�DXFK�PLW�DQGHUHQ�VSUDFK�VLH�VLFK�QLFKW�GDU�EHU�DXV�� 6LH� ZDKUWH� HLQH� N�KOH� *OHLFKJ�OWLJNHLW�� GLH� VLFK� LP� 1X� LQ� HLVLJH�6WHLIKHLW� YHUZDQGHOQ� NRQQWH�� VREDOG� MHPDQG� GDUDXI� DQ]XVSLHOHQ� ZDJWH�� ,Q�GHQ�:RFKHQ�� GLH� DXI� LKUH�*HVHOOVFKDIW� IROJWHQ��JDE� VLH��ZlKUHQG�5KHWW� DXI�5HLVHQ� ZDU� XQG� GLH� 6WDGW� YRU� DXIJHUHJWHP� .ODWVFK� EURGHOWH�� 6FDUOHWWV�9HUOHXPGHUQ� NHLQHQ� 3DUGRQ�� VHOEVW� ZHQQ� HV� DOWH� )UHXQGH� XQG�%OXWVYHUZDQGWH�ZDUHQ��6LH�VSUDFK�QLFKW��VLH�KDQGHOWH�:LH�HLQH�.OHWWH�KlQJWH�VLH�VLFK�DQ�6FDUOHWW��:HQQ�6FDUOHWW�DOOPRUJHQGOLFK�LQ� GHQ� /DGHQ� XQG� ]XP� +RO]ODJHU� KLQDXVIXKU�� EHJOHLWHWH� 0HODQLH� VLH�� 6LH�EHVWDQG� GDUDXI�� GD�� 6FDUOHWW� QDFKPLWWDJV� VSD]LHUHQIXKU�� REZRKO� VLH� ZHQLJ�1HLJXQJ�YHUVS�UWH�� VLFK�DQJDIIHQ�]XODVVHQ��XQG�IXKU�PLW��6LH�QDKP�6FDUOHWW�PLW�� ZHQQ� VLH� ]X� GHQ� YHUVFKLHGHQHQ� %HVXFKVWDJHQ� JLQJ�� XQG� WULHE� VLH�PLW�VDQIWHU�*HZDOW� LQ�6DORQV�� LQ�GHQHQ�VLH�VHLW��EHU�]ZHL�-DKUHQ�QLFKW�JHVHVVHQ�
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KDWWH��(QHUJLVFK�JDE�VLH�]X�YHUVWHKHQ��GD���ZHU�VLH�OLHEH��JHIlOOLJVW�DXFK�LKUH�)UHXQGLQ�]X�OLHEHQ�KDEH��XQG�PDFKWH�GDEHL�PLW�GHU�YHUEO�IIWHQ�+DXVIUDX�GLH��EOLFKH�.RQYHUVDWLRQ�$Q� VROFKHQ� 1DFKPLWWDJHQ� PX�WH� 6FDUOHWW� IU�K� NRPPHQ� XQG� VR� ODQJH�EOHLEHQ��ELV�GHU�OHW]WH�%HVXFK�JHJDQJHQ�ZDU��'DGXUFK�VDKHQ�VLFK�GLH�'DPHQ�GHV� 9HUJQ�JHQV� EHUDXEW�� GLH� .|SIH� ]XVDPPHQ]XVWHFNHQ�� ]X�PXQNHOQ� XQG�]X� PXWPD�HQ� ± ZDV� GHQQ� DXFK� HLQH� JHOLQGH� (QWU�VWXQJ� KHUYRUULHI�� 'LHVH�%HVXFKH�ZDUHQ�I�U�6FDUOHWW�HLQH�JDQ]�EHVRQGHUH�3HLQ��DEHU�VLH�ZDJWH�QLFKW��VLFK�0HODQLH� GDULQ� ]X� YHUVDJHQ�� $QJHQHKP� ZDU� HV� QLFKW�� ]ZLVFKHQ� ODXWHU�)UDXHQ�]X�VLW]HQ��GLH�VLFK�GLH�.|SIH�]HUEUDFKHQ��RE�VLH�ZRKO�ZLUNOLFK�EHLP�(KHEUXFK�HUWDSSW�ZRUGHQ�ZlUH��XQG�GLH�QXU�DXV�/LHEH�RGHU�)UHXQGVFKDIW�]X�0HODQLH� �EHUKDXSW� PLW� LKU� VSUDFKHQ�� $EHU� QDFKGHP� VLH� 6FDUOHWW� HLQPDO�HPSIDQJHQ�KDWWHQ��NRQQWHQ�VLH�VLH�IRUWDQ�QLFKW�PHKU�VFKQHLGHQ�(V�ZDU�EH]HLFKQHQG�I�U GHQ�5XI��GHVVHQ�VLFK�6FDUOHWW�HUIUHXWH��GD��PDQ��ZHQQ� PDQ� VLH� YHUWHLGLJWH� RGHU� YHUXUWHLOWH�� HLJHQWOLFK� QLH� YRQ� LKUHU�SHUV|QOLFKHQ� 8QDQWDVWEDUNHLW� DXVJLQJ�� ª,FK� WUDXH� LKU� DOOHV� ]X©� ZDU� GHU�EH]HLFKQHQGH� $XVGUXFN� I�U� GLH� DOOJHPHLQH� $XIIDVVXQJ�� 6FDUOHWW� KDWWH ]X�YLHOH� )HLQGH�� DOV� GD�� VLH� MHW]W� ZLUNOLFKH� 9HUE�QGHWH� KlWWH� KDEHQ� N|QQHQ��,KUH�:RUWH�XQG�7DWHQ�EUDQQWHQ�QRFK� LQ�DOO]X�YLHOHQ�+HU]HQ��XQG�HV�ZXUGH�QLFKW�YLHO�GDQDFK�JHIUDJW��RE�GLHVHU�6NDQGDO�LKU�QRFK�VFKDGH�RGHU�QLFKW��9LHO�GULQJHQGHU� ODJ� DOOHQ� GLH� )UDJH� DP� +HU]HQ�� RE� 0HODQLH� RGHU� ,QGLD� HLQ�8QUHFKW� JHVFKHKH� RGHU� QLFKW�� 'LH� $XIUHJXQJ� GUHKWH� VLFK� ZHLW� PHKU� XP�GLHVH� EHLGHQ� DOV� XP� 6FDUOHWW�� ,P� 0LWWHOSXQNW� VWDQG� GLH� )UDJH�� +DW� ,QGLD�JHORJHQ":HU� VLFK� DXI� 0HODQLHV� 6HLWH� VFKOXJ�� I�KUWH� WULXPSKLHUHQG� DQ�� GD��0HODQLH� MHW]W� GRFK� EHVWlQGLJ� PLW� 6FDUOHWW� ]XVDPPHQ� VHL�� (LQH� )UDX� YRQ�0HODQLHV� KRKHQ� *UXQGVlW]HQ� NRQQWH� GRFK� ZRKO� QLFKW� I�U� HLQH� )UDX�HLQWUHWHQ�� GLH� VFKXOGLJ� JHZRUGHQ� ZDU�� XQG� QXQ� JDU�PLW�0HODQLHV� HLJHQHP�*DWWHQ��8QP|JOLFK�� ,QGLD�ZDU� HLQH� YHUVFKUREHQH� DOWH� -XQJIHU�� GLH� 6FDUOHWW�KD�WH�XQG�YHUOHXPGHWH�XQG�GLH�HV�YHUVWDQGHQ�KDWWH��$UFKLH�XQG�0UV��(OVLQJ�LKUH�/�JHQ�HLQ]XUHGHQ�$EHU�� VR� IUDJWHQ� ,QGLDV� 9HUWHLGLJHU�� ZHQQ� 6FDUOHWW� XQVFKXOGLJ� LVW�� ZR�VWHFNW�GDQQ�.DSLWlQ�%XWOHU"�:DUXP�VWHKW�HU�QLFKW�VHLQHU�)UDX�]XU�6HLWH�XQG�VWlUNW� LKU� GHQ� 5�FNHQ"� $XI� GLHVH� )UDJH� JDE� HV� NHLQH� $QWZRUW�� $OV� GLH�:RFKHQ� GDKLQJLQJHQ� XQG� VFKOLH�OLFK� UXFKEDU� ZXUGH�� GD�� 6FDUOHWW�VFKZDQJHU�VHL��QLFNWHQ�GLH�9HUE�QGHWHQ�,QGLDV�YROOHU�%HIULHGLJXQJ��.DSLWlQ�%XWOHUV�.LQG� NRQQWH� HV� QLFKW� VHLQ��$OO]XODQJH� VFKRQ�ZDU� GLH�(QWIUHPGXQJ�GHU�*DWWHQ� HLQ� |IIHQWOLFKHV�*HKHLPQLV�� DOO]XODQJH� VFKRQ�KDWWH� GLH�6WDGW� DQ�GHQ�JHWUHQQWHQ�6FKODI]LPPHUQ�GHU�EHLGHQ�$QVWR��JHQRPPHQ�6R� JLQJ� GHU� .ODWVFK� XP� XQG� VSDOWHWH� GLH� 6WDGW� XQG� VHOEVW� GLH� HQJ�
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YHUEXQGHQHQ� )DPLOLHQ� +DPLOWRQ� :LONHV�� %XUU��:KLWPDQ� XQG�:LQILHOG� LQ�]ZHL� 3DUWHLHQ�� ,Q� GLHVHQ� )DPLOLHQ� PX�WH� MHGHU�� HLQ]HOQH� VLFK� HQWVFKHLGHQ��1HXWUDOLWlW�JDE�HV�QLFKW��GDI�U� VRUJWH�0HODQLH�PLW�N�KOHU�:�UGH�XQG� ,QGLD�PLW� lW]HQGHU�%LWWHUNHLW��$EHU� DXI�ZHOFKH� 6HLWH� VLFK� GLH� )DPLOLHQPLWJOLHGHU�DXFK� VFKOXJHQ�� DOOH�ZDUHQ� VLH�6FDUOHWW� DOV� GHU�8UVDFKH�GHV� JDQ]HQ�=ZLVWHV�JUDP�XQG�IDQGHQ��VLH�VHL�DOO�GLH�$XIUHJXQJ�QLFKW�ZHUW��:HOFKHU�0HLQXQJ�VLH�DXFK� DQKLQJHQ�� VLH� EHNODJWHQ� YRQ� +HU]HQ�� GD�� ,QGLD� VLFK� QLFKW� JHVFKHXW�KDWWH�� LKUH� VFKPXW]LJH� :lVFKH� LQ� DOOHU� gIIHQWOLFKNHLW� ]X� ZDVFKHQ� XQG�$VKOH\� LQ� HLQHQ� VR� HUQLHGULJHQGHQ� 6NDQGDO� KLQHLQ]X]LHKHQ�� 'D� HV� DEHU�HLQPDO�JHVFKHKHQ�ZDU�� WUDWHQ�YLHOH� I�U�VLH�XQG�JHJHQ�6FDUOHWW�HLQ��ZlKUHQG�GLH�DQGHUQ��GLH�DQ�0HODQLH�KLQJHQ��VLFK�XP�0HODQLH�XQG�6FDUOHWW�VFKDUWHQ�+DOE� $WODQWD� ZDU� PLW� 0HODQLH� XQG� ,QGLD� YHUZDQGW� RGHU� EHKDXSWHWH�ZHQLJVWHQV�� HV� ]X� VHLQ�� 'LH� 9HU]ZHLJXQJHQ� GHU� 9HWWHUQ� XQG�6FKZDJHUVFKDIWHQ� ZDUHQ� VR� YHUIORFKWHQ� XQG� YHU]ZLFNW�� GD�� QXU� HLQ�JHERUHQHU� *HRUJLDQHU� VLH� HQWZLUUHQ� NRQQWH�� 'LH� )DPLOLHQ� +DPLOWRQ� XQG�:LONHV� KDWWHQ� LPPHU� ]XVDPPHQJHKDOWHQ� XQG� LQ� =HLWHQ� GHU� 1RW� DOOHU�)HLQGVFKDIW� GHU� :HOW� HLQH� XQHUVFK�WWHUOLFKH� 3KDODQ[� HQWJHJHQJHVWHOOW��HLQHUOHL��ZLH�GHU�HLQ]HOQH�LP�VWLOOHQ��EHU�GHQ�DQGHUQ�GDFKWH��0LW�$XVQDKPH�GHV� *XHULOODNULHJHV� ]ZLVFKHQ� 7DQWH� 3LWW\� XQG 2QNHO� +HQU\�� GHU� MDKUHODQJ�6WRII� ]XU� +HLWHUNHLW� JHJHEHQ� KDWWH��ZDU� HV� QLH� XQG� QLUJHQGV� MH� ]X� RIIHQHQ�=ZLVWLJNHLWHQ� JHNRPPHQ�� (V� ZDUHQ� DOOHV� VDQIWP�WLJH�� VWLOOH� XQG�]XU�FNKDOWHQGH� /HXWH�� GLH� NHLQH� 1HLJXQJ� I�U� GLH� IUHXQGVFKDIWOLFKHQ�=lQNHUHLHQ�KDWWHQ��GLH�EHL�GHQ�PHLVWHQ�)DPLOLHQ�YRQ�$WODQWD��EOLFK�ZDUHQ�$EHU� MHW]W� ZDUHQ� VLH� LQ� ]ZHL� /DJHU� JHVSDOWHQ�� XQG� GLH� 6WDGW� GXUIWH�]XVHKHQ��ZLH�9HWWHUQ�XQG�.XVLQHQ�I�QIWHQ�XQG�VHFKVWHQ�*UDGHV�HLQDQGHU�EHL�GLHVHP�VFKlQGOLFKVWHQ�DOOHU�6NDQGDOH�LQ�GLH�+DDUH�JHULHWHQ��'DV�EUDFKWH�GLH�JU|�WHQ�6FKZLHULJNHLWHQ�PLW�VLFK�XQG�VWHOOWH�GLH�QLFKW�YHUZDQGWH�+lOIWH�GHU�6WDGW�YRU�KDUWH�3UREOHPH��ZHLO�GLH�)HKGH�]ZLVFKHQ�0HODQLH�XQG�,QGLD�VR�JXW�ZLH� MHGH� JHVHOOVFKDIWOLFKH� 9HUHLQLJXQJ� ]HUVFKOXJ�� 'HU� 7KDOLD�9HUHLQ�� GHU�1lK]LUNHO� I�U� GLH� :LWZHQ� XQG� :DLVHQ� GHU� *HIDOOHQHQ�� GHU� 9HUHLQ� ]XU�9HUVFK|QHUXQJ� GHU� .RQI|GHULHUWHQJUlEHU�� GHU� 6RQQDEHQG]LUNHO� I�U�0XVLN��GDV� 'DPHQ�7DQ]NUlQ]FKHQ�� GHU� /HVHNOXE� MXQJHU�0lQQHU� ± DOOHV�ZXUGH� LQ�0LWOHLGHQVFKDIW� JH]RJHQ�� VHOEVW� GLH� YLHU� .LUFKHQ� LQ� LKUHQ�:RKOWlWLJNHLWVRUJDQLVDWLRQHQ� XQG� 0LVVLRQVJHVHOOVFKDIWHQ�� 0DQ� PX�WH� PLW�lX�HUVWHU� %HKXWVDPNHLW� YRUJHKHQ�� XP� ]X� YHUPHLGHQ�� GD�� 0LWJOLHGHU� GHU�EHLGHQ� NULHJI�KUHQGHQ� 3DUWHLHQ� JOHLFK]HLWLJ� LQ� GDVVHOEH�.RPLWHH� ]X� VLW]HQ�NDPHQ�$Q� LKUHQ� UHJHOPl�LJHQ� %HVXFKVWDJHQ� VD�HQ� GLH� 'DPHQ� ]ZLVFKHQ� YLHU�XQG� VHFKV� 8KU� ZLH� DXI� .RKOHQ�� RE� QLFKW� YLHOOHLFKW� 0HODQLH� XQG� 6FDUOHWW�HUVFKLHQHQ��ZlKUHQG�,QGLD�XQG�LKUH�*HIROJVFKDIW�QRFK�DQZHVHQG�ZDUHQ�
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9RQ� GHU� JDQ]HQ� )DPLOLH� KDWWH� GLH� DUPH� 7DQWH� 3LWW\� DP� PHLVWHQ�DXV]XVWHKHQ�� 6LH�� GLH� VLFK� QLFKWV� ZHLWHU� Z�QVFKWH�� DOV� EHKDJOLFK� LP�OLHEHYROOHQ� 9HUZDQGWHQNUHLVH� GDKLQ]XOHEHQ�� ZlUH� EHL� GLHVHU� *HOHJHQKHLW�YRQ�+HU]HQ�JHUQ�+XQG�XQG�+DVH�]XJOHLFK�JHZHVHQ��DEHU�GDV� OLH�HQ�ZHGHU�GLH�+DVHQ�QRFK�GLH�+XQGH�]X�,QGLD�ZRKQWH�EHL�7DQWH�3LWW\��XQG�ZHQQ�3LWW\�VLFK�]X�0HODQLH�EHNDQQWH��ZDV� LKU�+HU]HQVZXQVFK�ZDU��GDQQ�]RJ�,QGLD�DXV��:HQQ�DEHU� ,QGLD�DXV]RJ��ZDV� VROOWH� GLH� DUPH�3LWW\� GDQQ�PDFKHQ"�$OOHLQ� NRQQWH� VLH� QLFKW� OHEHQ��6LH�KlWWH�HLQH�)UHPGH�]X�VLFK�QHKPHQ�RGHU�LKU�+DXV�DEVFKOLH�HQ�XQG�]X�6FDUOHWW�]LHKHQ� P�VVHQ�� DEHU� VLH� KDWWH� HLQH� $KQXQJ�� DOV� VHL� .DSLWlQ� %XWOHU� GDUDQ�QLFKW�YLHO�JHOHJHQ��6LH�NRQQWH�DXFK�EHL�0HODQLH� LQ�GHP�6W�EFKHQ�ZRKQHQ��GDV� %HDX� DOV� .LQGHU]LPPHU� GLHQWH�� $EHU� ZHQQ� VLH� DXFK� ,QGLD� PLW� LKUHU�WURFNHQHQ�� HLJHQVLQQLJHQ� $UW� XQG� LKUHP� )DQDWLVPXV� QLFKW� �EHUPl�LJ� JHUQ�KDWWH��VR�NRQQWH�VLH�GRFK�GDQN�LKU�GDV�JHP�WOLFKH�+HLP�I�U�VLFK�KDEHQ��XQG�EHL� 3LWW\� JDE� GDV� SHUV|QOLFKH� %HKDJHQ� OHLFKWHU� GHQ� $XVVFKODJ� DOV� HLQH�PRUDOLVFKH�hEHU]HXJXQJ��,QGLD�EOLHE�DOVR�GD�$EHU� LKUH� *HJHQZDUW� PDFKWH� 7DQWH� 3LWW\� DUJ� ]X� VFKDIIHQ�� GHQQ� VRZRKO�6FDUOHWW� ZLH� 0HODQLH� ]RJHQ� GDUDXV� GHQ� 6FKOX��� GD�� VLH� DXI� ,QGLDV� 6HLWH�VW�QGH�� 6FDUOHWW� ZHLJHUWH� VLFK� NXU]� XQG� E�QGLJ�� 3LWW\� ZHLWHU� PLW� *HOG� ]X�XQWHUVW�W]HQ��VRODQJH�,QGLD�PLW�LKU�XQWHU�HLQHP�'DFK�OHEWH��$VKOH\�VFKLFNWH�,QGLD� MHGH�:RFKH�*HOG�� DEHU� MHGHVPDO� OLH�� ,QGLD� HV�ZRUWORV� ]XU�FNJHKHQ��ZDV�GHU�DOWHQ�'DPH�GXUFKDXV�QLFKW� UHFKW�ZDU�� ,Q�GHP�URWHQ�%DFNVWHLQKDXV�KlWWH� GLH� QDFNWH� $UPXW� (LQ]XJ� JHKDOWHQ�� ZlUH� QLFKW� 2QNHO� +HQU\�HLQJHVSUXQJHQ�� YRQ� GHP� *HOG� DQ]XQHKPHQ� 3LWW\� MHGRFK� DOV� HLQH� WLHIH�'HP�WLJXQJ�HPSIDQG�3LWW\�OLHEWH�0HODQLH�PHKU�DOV�DOOH�DQGHUHQ�0HQVFKHQ��PLW�$XVQDKPH�YRQ�VLFK�VHOEVW��XQG�0HOO\�EHQDKP�VLFK�MHW]W�JHJHQ�VLH�N�KO�XQG�K|IOLFK�ZLH�HLQH�)UHPGH��2EZRKO�VLH�VR�JXW�ZLH�LQ�3LWW\V�+LQWHUJDUWHQ�ZRKQWH��NDP�VLH�QLFKW�HLQ� HLQ]LJHV� 0DO� PHKU� GXUFK� GLH� +HFNH� KHUHLQ�� ZlKUHQG� VLH� GRFK� VRQVW�IRUWZlKUHQG�EHL�LKU�DXV�XQG�HLQ�JHJDQJHQ�ZDU��3LWW\�EHVXFKWH�VLH�KLQJHJHQ��ZHLQWH� XQG� EHWHXHUWH� LKU� LKUH� /LHEH� XQG� $QKlQJOLFKNHLW�� DEHU� 0HODQLH�OHKQWH�DOOH�(U|UWHUXQJHQ�DE�XQG�HUZLGHUWH�GLH�%HVXFKH�QLFKW�3LWW\�ZX�WH� JDQ]� JHQDX��ZLHYLHO� VLH�6FDUOHWW� YHUGDQNWH� ± HLJHQWOLFK� LKUH�JDQ]H� ([LVWHQ]�� -HGHQIDOOV� KDWWH� 6FDUOHWW� LKU� LQ� GHQ� VFKZHUHQ� 7DJHQ� QDFK�GHP�.ULHJH�� DOV� LKU� QXU� ]ZLVFKHQ�+HQU\�XQG�GHP�+XQJHU� GLH�:DKO� EOLHE��GDV�+HLP�DXIUHFKWHUKDOWHQ��VLH�HUQlKUW�XQG�JHNOHLGHW�XQG�LKU�GLH�6WHOOXQJ�LQ�GHU�*HVHOOVFKDIW� JHZDKUW�� 6HLWGHP�6FDUOHWW� VLFK�YHUKHLUDWHW�XQG� LKU� HLJHQHV�+DXV� EH]RJHQ� KDWWH�� ZDU� VLH� GLH� )UHLJHELJNHLW� VHOEVW�� XQG� ZDV� GHQ�EHlQJVWLJHQGHQ�XQG�GRFK�VR�EHVWULFNHQGHQ�.DSLWlQ�%XWOHU�DQJLQJ�± ZHQQ�HU�LKU�PLW�6FDUOHWW�HLQHQ�%HVXFK�JHPDFKW�KDWWH�� IDQG�VLH�RIW�DXI�LKUHU�.RQVROH�
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HLQ� IXQNHOQDJHOQHXHV� 3RUWHPRQQDLH� PLW� *HOGVFKHLQHQ�� RGHU� HLQ�6SLW]HQWDVFKHQW�FKOHLQ� PLW� *ROGVW�FNHQ� GDULQ� ZDU� LKU� KLQWHUU�FNV� LQ� GHQ�1lKNDVWHQ� JHVFKPXJJHOW� ZRUGHQ�� 5KHWW� VFKZXU� MHGHVPDO�� HU� ZLVVH� QLFKWV�GDYRQ�� XQG� EHVFKXOGLJWH� VLH� LQ� ZHQLJ� IHLQHP� 7RQ�� VLH� KDEH� JHZL�� HLQHQ�KHLPOLFKHQ�9HUHKUHU��ZREHL�GDQQ�JHZ|KQOLFK�QRFK�DXI�GHQ�EDFNHQElUWLJHQ�*UR�SDSD�0HUULZHWKHU�DQJHVSLHOW�ZXUGH�-D�� 3LWW\� VFKXOGHW�0HODQLH� /LHEH� XQG� YHUGDQNWH� 6FDUOHWW� LKU� JHVLFKHUWHV�'DVHLQ�� :DV� DEHU� YHUEDQG� VLH� PLW� ,QGLD"� *DU� QLFKWV�� QXU� GD�� ,QGLDV�$QZHVHQKHLW� VLH� GDYRU� EHZDKUWH�� LKU� DQJHQHKPHV� /HEHQ� DXIJHEHQ� XQG�VHOEVWlQGLJ�(QWVFKHLGXQJHQ�WUHIIHQ�]X�P�VVHQ��(V�ZDU�DOOHV�K|FKVW�SHLQOLFK�XQG� lX�HUVW� VFKDQGEDU�� 3LWW\�� GLH� LKU /HEHQ� ODQJ� QLH� VHOEVWlQGLJ� HLQH�(QWVFKHLGXQJ� JHWURIIHQ� KDWWH�� OLH�� DOOHV� JHKHQ��ZLH� HV� JLQJ�� XQG�YHUZHLQWH�GDEHL�YLHOH�6WXQGHQ�XQJHWU|VWHW�6FKOLH�OLFK� JODXEWHQ� HLQLJH� /HXWH� ZLUNOLFK� DQ� 6FDUOHWWV�8QVFKXOG�� QLFKW�GDQN� LKUHU� 7XJHQG�� VRQGHUQ� ZHLO�0HODQLH� GDUDQ� JODXEWH�� $QGHUH�PDFKWHQ�LQQHUOLFK� LKUH�9RUEHKDOWH��JDEHQ� VLFK�DEHU�K|IOLFK�JHJHQ�EHU�6FDUOHWW��ZHLO�VLH� 0HODQLH� JHUQ� KDWWHQ� XQG� VLFK� LKUH� )UHXQGVFKDIW� QLFKW� YHUVFKHU]HQ�ZROOWHQ�� ,QGLDV� 3DUWHLJlQJHU� JU��WHQ� VLH� NDOW� RGHU� VFKQLWWHQ� VLH� RIIHQ��'DV�ZDU� K|FKVW� lUJHUOLFK� XQG�SHLQOLFK�� DEHU�6FDUOHWW�PX�WH� LPPHUKLQ�HLQVHKHQ��GD�� GLH� JDQ]H� 6WDGW� JHJHQ� VLH� JHVWDQGHQ� XQG� VLH� DXVJHVWR�HQ� KlWWH�� ZlUH�QLFKW�0HODQLH�VR�UDVFK�XQG�HQWVFKORVVHQ�I�U�VLH�HLQJHWUHWHQ�

��
5KHWW� EOLHE� HLQ� 9LHUWHOMDKU� ZHJ�� XQG� GLH� JDQ]H� =HLW� K|UWH� 6FDUOHWW� NHLQ�6WHUEHQVZRUW�YRQ�LKP��6LH�ZX�WH�QLFKW��ZR�HU�VLFK�DXIKLHOW��XQG�KDWWH�QLFKW�HLQPDO�HLQH�$KQXQJ��RE�HU��EHUKDXSW�ZLHGHUNlPH��'LH�JDQ]H�=HLW�JLQJ�VLH�HUKREHQHQ� +DXSWHV� XQG� ZHKHQ�+HU]HQV� LKUHQ� *HVFKlIWHQ� QDFK�� 6LH� I�KOWH�VLFK�N|USHUOLFK�QLFKW�ZRKO��DEHU�DXI�0HODQLHV�*HKHL��JLQJ�VLH�WlJOLFK�LQ�GHQ�/DGHQ� XQG� YHUVXFKWH�� VLFK� ZHQLJVWHQV� REHUIOlFKOLFK� XP� GLH� 0�KOHQ� ]X�N�PPHUQ�� $EHU� GHU� /DGHQ� KDWWH� SO|W]OLFK� NHLQHQ� 5HL]� PHKU� I�U� VLH�� XQG�REZRKO�GDV�*HVFKlIW�VLFK�JHJHQ�GDV�YRULJH�-DKU�YHUGUHLIDFKW�KDWWH�XQG�YLHO�*HOG�HLQEUDFKWH�� OLH��HV�VLH�JOHLFKJ�OWLJ��0LW�GHQ�$QJHVWHOOWHQ�ZDU�VLH�VHKU�XQJQlGLJ��-RKQQLH�*DOOHJKHUV�0�KOH�JLQJ�JXW��XQG�GDV�+RO]ODJHU�YHUNDXIWH�VHLQH� %HVWlQGH�PLW� /HLFKWLJNHLW�� DEHU� ZDV� DXFK� -RKQQLH� VDJWH� RGHU� WDW�� HV�PL�ILHO� LKU�DOOHV��-RKQQLH��QLFKW�PLQGHU�LULVFK�DOV�VLH��EHNDP�VFKOLH�OLFK�EHL�LKUHQ� 1|UJHOHLHQ� HLQHQ� :XWDQIDOO� XQG� GURKWH� ]X� N�QGLJHQ�� QDFKGHP� HU�



���

HLQHQ�ODQJHQ�:RUWVFKZDOO�PLW�GHU�:HQGXQJ�JHVFKORVVHQ�KDWWH��ª6LH�N|QQHQ�PLU� GHQ� %XFNHO� KHUXQWHUUXWVFKHQ�� 0LVVLV�©� 6LH� PX�WH� LKQ� VFKOLH�OLFK�GHP�WLJ�XP�(QWVFKXOGLJXQJ�ELWWHQ��XP�LKQ�]X�EHVlQIWLJHQ�1DFK� $VKOH\V� 0�KOH� JLQJ� VLH� QLFKW� HLQ� HLQ]LJHV� 0DO�� DXFK� QLFKW� LQV�+RO]ODJHU��ZHQQ�VLH�JODXEWH��VLH�Z�UGH�LKQ�GRUW�DQWUHIIHQ��6LH�ZX�WH��GD��HU�VLH� PLHG� XQG� GD�� LKUH� EHVWlQGLJH� *HJHQZDUW� EHL� LKP� ]X� +DXVH� ± DXI�0HODQLHV�XQHQWULQQEDUH�(LQODGXQJHQ�KLQ�± LKP�HLQH�4XDO�ZDU��1LH�VSUDFKHQ�VLH� XQWHU� YLHU� $XJHQ� PLWHLQDQGHU�� XQG� GDEHL� YHUODQJWH� VLH� YHU]ZHLIHOW�GDQDFK�� LKQ� QDFK� PDQFKHP� ]X� IUDJHQ� 6LH� ZROOWH� ZLVVHQ�� RE� HU� VLH� QXQ�KD�WH��VLH�ZROOWH�ZLVVHQ��ZDV�HU�]X�0HODQLH�JHVDJW�KDEH��HU�DEHU�ZDKUWH�GHQ�$EVWDQG� XQG� IOHKWH� VLH� VFKZHLJHQG� DQ�� JOHLFKIDOOV� ]X� VFKZHLJHQ�� 'HU�$QEOLFN� VHLQHV� *HVLFKWV�� GDV� XQWHU� GHQ� *HZLVVHQVELVVHQ� JHDOWHUW� XQG�HLQJHIDOOHQ�ZDU��PDFKWH�LKU�GDV�+HU]�QRFK�VFKZHUHU��XQG�REHQGUHLQ�ZXUPWH�HV� VLH�� GD�� VHLQH� 0�KOH� DOOZ|FKHQWOLFK� PLW� 9HUOXVW� DEVFKOR��� $EHU� DXFK�GDU�EHU�PX�WH�VLH�VFKZHLJHQ�6HLQH�+LOIORVLJNHLW� DOOHQ�'LQJHQ� JHJHQ�EHU� lUJHUWH� VLH�� 6LH�ZX�WH� ]ZDU�QLFKW� ]X� VDJHQ�� ZDV� HU WXQ� VROOWH�� DEHU� VLH� KDWWH� GDV� *HI�KO�� LUJHQG� HWZDV�P�VVH� HU� WXQ��5KHWW� KlWWH� JDQ]� JHZL�� LUJHQG� HWZDV� JHWDQ��5KHWW� WDW� LPPHU�HWZDV�� ZHQQ� DXFK� GDV� 9HUNHKUWH�� XQG� RKQH� HV� ]X� ZROOHQ�� PX�WH� VLH� LKQ�GHVZHJHQ�DFKWHQ�1DFKGHP� LKU� HUVWHU� =RUQ� �EHU� 5KHWW� XQG� VHLQ� VFKLPSIOLFKHV� %HWUDJHQ�YHUUDXFKW� ZDU�� ILQJ� VLH� DQ�� LKQ� ]X� YHUPLVVHQ�� XQG� VLH� YHUPL�WH� LKQ� LPPHU�PHKU�� DOV� HLQ�7DJ�QDFK�GHP�DQGHUQ�RKQH�1DFKULFKW� YRQ� LKP�YHUJLQJ��$XV�GHP�:LUUZDUU� YRQ� 6HOLJNHLW� XQG� :XW�� +HU]ZHK� XQG� YHUOHW]WHP� 6WRO]�� LQ�GHP� HU� VLH� ]XU�FNJHODVVHQ� KDWWH�� EOLHE� QLFKWV� DOV� HLQH� WLHIH�1LHGHUJHVFKODJHQKHLW� �EULJ�� GLH� VLH�ZLH�PLW�.UlKHQIO�JHOQ�EHVFKDWWHWH��6LH�YHUPL�WH� LKQ� XQG� GHQ� OHLFKWHQ� NHFNHQ� 7RQ�� GXUFK� GHQ� HU� VLH� PLW� VHLQHQ�*HVFKLFKWHQ� VR� KHU]KDIW� ]XP� /DFKHQ� EUDFKWH�� VHLQ� KlPLVFKHV� *ULQVHQ��ZHOFKHV�DOOH�6FKZLHULJNHLWHQ�DXI�HLQ�ULFKWLJHV�0D��HLQVFKUlQNWH��XQG�VRJDU�VHLQH� 6S|WWHUHLHQ�� GLH� VLH� ]X� ]RUQLJHQ� *HJHQKLHEHQ� UHL]WHQ�� 9RU� DOOHQ�'LQJHQ�YHUPL�WH�VLH�LKQ��ZHLO�VLH�LKP�QLFKW�ZLH�VRQVW�DOOHV�HU]lKOHQ�NRQQWH��,Q� GLHVHU�+LQVLFKW�ZDU�5KHWW�XQ�EHUWUHIIOLFK��+DUPORV�XQG� VWRO]�NRQQWH� VLH�LKP�EHULFKWHQ��ZLH�VLH�GLH�/HXWH��EHU�GDV�2KU�JHKDXHQ�KDWWH��XQG�ZDU�VHLQHV�%HLIDOOV� VLFKHU��:HQQ� VLH� GHUJOHLFKHQ� DQGHUQ� JHJHQ�EHU� DXFK� QXU� IO�FKWLJ�HUZlKQWH��QDKPHQ�VLH�VRJOHLFK�$QVWR��GDUDQ�6LH� I�KOWH� VLFK� YHUHLQVDPW�RKQH� LKQ�XQG�%RQQLH��6LH�YHUPL�WH�GDV�.LQG�VFKPHU]OLFKHU�� DOV� VLH� HV� I�U� P|JOLFK� JHKDOWHQ� KlWWH�� 'LH� OHW]WHQ� E|VHQ�:RUWH�� GLH� 5KHWW� LKU� ZHJHQ�:DGH� XQG� (OOD� DQ� GHQ� .RSI� JHZRUIHQ� KDWWH��ILHOHQ�LKU�ZLHGHU�HLQ��XQG�VLH�YHUVXFKWH��VLFK�LQ�*HVHOOVFKDIW�GHU�.LQGHU��EHU�GLH� OHHUHQ�6WXQGHQ�KLQZHJ]XKHOIHQ��$EHU�HV�JHODQJ�LKU�QLFKW��5KHWWV�:RUWH�



���

XQG� GLH� $UW�� ZLH� VLFK� GLH� .LQGHU� JHJHQ� VLH� YHUKLHOWHQ�� |IIQHWHQ� LKU� GLH�$XJHQ� I�U� HLQH� HUVFKUHFNHQG� ELWWHUH� :DKUKHLW�� $OV� EHLGH� .LQGHU� NOHLQ�ZDUHQ��ZDU�VLH�]X�EHVFKlIWLJW�PLW�LKUHQ�*HOGDQJHOHJHQKHLWHQ�XQG�]X�UHL]EDU�JHZHVHQ��XP�LKU�9HUWUDXHQ�XQG�LKUH�/LHEH�]X�JHZLQQHQ��-HW]W�DEHU�ZDU�HV�]X�VSlW�± RGHU�DEHU�VLH�EHVD��QLFKW�GLH�*HGXOG�XQG�GLH�:HLVKHLW��LQ�LKUH�NOHLQHQ�YHUVFKZLHJHQHQ�+HU]HQ�HLQ]XGULQJHQ�(OOD�� 6FDUOHWW� VDK� ]X� LKUHP� 9HUGUX��� GD�� (OOD� RKQH� MHGHQ� =ZHLIHO� HLQ�W|ULFKWHV� .LQG� ZDU�� ,KU� NOHLQHU� *HLVW� NRQQWH� VLFK� QLFKW� OlQJHU� PLW� HLQHP�*HJHQVWDQG� EHVFKlIWLJHQ�� DOV� HLQ� 9RJHO� DXI� HLQHP� $VW� VLW]HQ� EOLHE�� XQG�VRJDU�ZHQQ�6FDUOHWW�LKU�*HVFKLFKWHQ�HU]lKOWH��VFKZHLIWH�GLH�.OHLQH�NLQGLVFK�DE�XQG�XQWHUEUDFK�VLH�PLW�)UDJHQ��GLH�QLFKW�GD]XJHK|UWHQ��XQG�HKH�6FDUOHWW�HLQH� $QWZRUW� ILQGHQ� NRQQWH�� ZDU� GLH� )UDJH� VFKRQ� ZLHGHU� YHUJHVVHQ�� 8QG�:DGH"�5KHWW� KDWWH� YLHOOHLFKW� UHFKW��'HU� -XQJH�ZDU�ZLUNOLFK�EDQJH�YRU� LKU��'DV� ZDU� LKU� XQYHUVWlQGOLFK� XQG� VFKPHU]WH� VLH�� :DUXP� VROOWH� LKU� HLJHQHU�-XQJH��LKU�HLQ]LJHU�-XQJH�$QJVW�YRU�LKU�KDEHQ"�:HQQ�VLH�LKQ�DXV]XIRUVFKHQ�VXFKWH��VDK�HU�VLH�QXU�PLW�&KDUOHV¶�VDQIWHQ�EUDXQHQ�$XJHQ�DQ��ZDQG�VLFK�YRU�9HUOHJHQKHLW�XQG�WUDW�YRQ�HLQHP�)X��DXI�GHQ�DQGHUQ��%HL�0HODQLH GDJHJHQ�VSUXGHOWH�HU�YRU�/HEHQGLJNHLW��EHU�XQG�EUDFKWH�LKU�DOOHV�ZDV�VHLQH�7DVFKHQ�HQWKLHOWHQ��YRP�)LVFKN|GHU�ELV�]X�DOWHQ�%LQGIlGHQ�(V� OLH�� VLFK� QLFKW� OHXJQHQ�� GD�� 0HODQLH� PLW� .LQGHUQ� XP]XJHKHQ�YHUVWDQG�� ,KU� NOHLQHU� %HDX� ZDU� GHU� PDQLHUOLFKVWH� XQG� UHL]HQGVWH� -XQJH� LQ�$WODQWD��0LW� LKP�NDP�6FDUOHWW�ZHLWHU�DOV�PLW� LKUHP�HLJHQHQ�6RKQ��ZHLO�GHU�NOHLQH� %HDX� (UZDFKVHQHQ� JHEHQ�EHU� XQEHIDQJHQ� ZDU� XQG� LKU�XQDXIJHIRUGHUW� DXIV� .QLH� NOHWWHUWH�� VRRIW� HU� VLH� VDK�� (U� ZDU� HLQ� VFK|QHU�EORQGHU� -XQJH�� JDQ]�ZLH�$VKOH\��:HQQ� QXU�:DGH� VR�ZlUH�ZLH�%HDX��'HU�*UXQG� GDI�U�� GD�� 0HODQLH� VRYLHO� PLW� LKP� DQ]XIDQJHQ� ZX�WH�� ZDU�VHOEVWYHUVWlQGOLFK�� GD�� VLH� QXU� GLHVHV� HLQH�.LQG� KDWWH� XQG� VLFK� QLFKW� KDWWH�VRUJHQ�XQG�VFKLQGHQ�P�VVHQ�ZLH�6FDUOHWW��:HQLJVWHQV�YHUVXFKWH�6FDUOHWW�HV�VLFK�VR�]X�HUNOlUHQ��'HQQRFK�ZDU�VLH�HKUOLFK�JHQXJ��VLFK�HLQ]XJHVWHKHQ��GD��0HODQLH� .LQGHU� VHKU� OLHEKDWWH� XQG� PLW� )UHXGHQ� HLQ� 'XW]HQG� ]XU� :HOW�JHEUDFKW� KlWWH�� -HW]W� �EHUVFK�WWHWH� VLH� :DGH� XQG� GLH� 1DFKEDUVNLQGHU� PLW�LKUHP�hEHUVFKX��DQ�0XWWHUOLHEH�6FDUOHWW� NRQQWH� QLH� YHUJHVVHQ��ZLH� VLH� HLQHV� 7DJHV� HUVFKUDN�� DOV� VLH� EHL�0HODQLH� YRUIXKU�� XP� :DGH� DE]XKROHQ�� XQG� VFKRQ� LQ� GHU� (LQIDKUW� LKUHV�6RKQHV� 6WLPPH� HLQHQ� GXUFKDXV� �EHU]HXJHQG� NOLQJHQGHQ� 5HEHOOHQUXI�DXVVWR�HQ� K|UWH� ± :DGH�� GHU� ]X� +DXVH� LPPHU� QXU� PlXVFKHQVWLOO� ZDU�� ±��PDQQKDIW� XQWHUVW�W]W� YRQ� %HDXV� VFKULOOHP� .ULHJVJHVFKUHL�� $OV� VLH� LQV�:RKQ]LPPHU� NDP�� JLQJHQ� GLH� EHLGHQ� JHUDGH� PLW� +RO]VFKZHUWHUQ� DXI� GDV�6RID� ORV� XQG�KLHOWHQ� YHUOHJHQ� LQQH�� DOV� VLH� VLH�JHZDKU�ZXUGHQ��+LQWHU�GHP�6RID� DEHU� ZDU� ODFKHQG�� QDFK LKUHQ� +DDUQDGHOQ� XQG� IOLHJHQGHQ� /|FNFKHQ�JUHLIHQG��0HODQLH�DXIJHWDXFKW�
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ª+LHU� LVW� *HWW\VEXUJ©�� HUNOlUWH� VLH�� ªLFK� ELQ� GHU�<DQNHH�� XQG� HV� LVW�PLU�HOHQG� VFKOHFKW� JHJDQJHQ�� 'LHV� LVW� *HQHUDO� /HH©�� VLH� ZLHV� DXI� %HDX�� ªXQG�GLHV�*HQHUDO�3LFNHWW©��GDPLW�OHJWH�VLH :DGH�GHQ�$UP�XP�GLH�6FKXOWHU�-D�� 0HODQLH� KDWWH� HLQH� $UW�� PLW� .LQGHUQ� XP]XJHKHQ�� GLH� 6FDUOHWW� QLH�EHJUHLIHQ�NRQQWH�ª:HQLJVWHQV�%RQQLH�KDW�PLFK�OLHE©��GDFKWH�VLH�EHL�VLFK��ªXQG�VSLHOW�JHUQ�PLW�PLU�©�$EHU�VLH�NRQQWH�VLFK�QLFKW�YHUKHKOHQ��GD��%RQQLH�LKU�EHL ZHLWHP�5KHWW� YRU]RJ�� 9LHOOHLFKW� VDK� VLH� %RQQLH� �EHUKDXSW� QLHPDOV� ZLHGHU�� 5KHWW�NRQQWH� I�U� LPPHU�QDFK�3HUVLHQ�RGHU�bJ\SWHQ�JHIDKUHQ�VHLQ��VLH�KDWWH�NHLQH�$KQXQJ��ZR�HU�VWHFNWH�
$OV�'U��0HDGH� LKU� VDJWH�� VLH�ZlUH� VFKZDQJHU��ZDU� VLH�VHKU�HUVWDXQW��6LH�KDWWH� VLFK� LKU�%HILQGHQ� DXV� 6WRIIZHFKVHOVW|UXQJHQ� XQG��EHUUHL]WHQ�1HUYHQ�HUNOlUW��'DQQ�DEHU�NDP�LKU�SO|W]OLFK� MHQH�ZLOGH�1DFKW� LQ�GHQ�6LQQ��XQG�VLH�ZXUGH� GXQNHOURW�� $XV� MHQHQ� $XJHQEOLFNHQ� K|FKVWHU�:RQQH�� HUZXFKV� DOVR�HLQ�.LQG��=XP�HUVWHQPDO�LQ�LKUHP�/HEHQ�IUHXWH VLH�VLFK�DXI�HLQ�.LQG��:HQQ�HV� QXU� HLQ� -XQJH�Z�UGH��(LQ� JDQ]HU�.HUO�� QLFKW� HLQ� VR� ]DJKDIWHV�*HVFK|SI�ZLH�:DGH��1XQ�Z�UGH�VLH� MD�0X�H�KDEHQ��VLFK� LKP�]X�ZLGPHQ��XQG�*HOG��XP� VHLQHQ� /HEHQVZHJ� ]X� HEQHQ�� 1XQ� ZROOWH� VLH� JO�FNOLFK� VHLQ�� 6LH� ZDU�GUDXI� XQG� GUDQ�� 5KHWW� XQWHU� GHU� $GUHVVH� VHLQHU� 0XWWHU� LQ� &KDUOHVWRQ� GLH�1HXLJNHLW� ]X� VFKUHLEHQ�� -HW]W� VROOWH� HU� QDFK� +DXVH� NRPPHQ�� 6FKUHFNOLFK��ZHQQ�HU�QXQ�ELV�QDFK�GHU�*HEXUW�GHV�.LQGHV� IRUWEOLHE��:HQQ�VLH� LKP�DEHU�VFKULHE�� GDQQ� Z�UGH� HU� GHQNHQ�� VLH� KDEH� 6HKQVXFKW� QDFK� LKP�� XQG� Z�UGH�VLFK�GDU�EHU�OXVWLJ�PDFKHQ��'DV�JLQJ�QLFKW�DQ��GHUJOHLFKHQ�GXUIWH�HU�QLHPDOV�GHQNHQ�6LH�ZDU�VHKU�IURK��GD��VLH�LKUHP�HUVWHQ�$QWULHE�QLFKW�JHIROJW�ZDU��DOV�VLH�GXUFK�HLQHQ�%ULHI�YRQ�7DQWH�3DXOLQH�DXV�&KDUOHVWRQ�]XP�HUVWHQPDO�ZLHGHU�YRQ�5KHWW�K|UWH��(U�ZDU�GRUW� DQVFKHLQHQG�EHL� VHLQHU�0XWWHU� ]X�%HVXFK��(V�ZDU� WU|VWOLFK�� LKQ� QRFK� LQ� GHQ� 9HUHLQLJWHQ� 6WDDWHQ� ]X� ZLVVHQ�� ZHQQ� DXFK�7DQWH�3DXOLQHV�%ULHI� VLH� LQ�:XW�EUDFKWH��5KHWW�KDWWH� VLH�XQG�7DQWH�(XODOLH�PLW�%RQQLH�EHVXFKW��XQG�GHU�%ULHI�ZDU�GHV�/REHV�YROO�ª:DV� I�U� HLQ� V��HV�.LQG��:HQQ� VLH� HUZDFKVHQ� LVW��ZLUG� VLH� VLFKHU� HLQH�ULFKWLJH�6FK|QKHLW��$EHU�ZHU� LKU�GHQ�+RI�PDFKW��EHNRPPW�HV�XQZHLJHUOLFK�PLW�.DSLWlQ�%XWOHU� ]X� WXQ��(LQHQ� VR� OLHEHYROOHQ�9DWHU�KDEH� LFK�QRFK�QLFKW�JHVHKHQ�� .LQG�� LFK� PX�� 'LU� HLQ� *HVWlQGQLV� PDFKHQ�� ,FK� KDWWH� LPPHU� GDV�*HI�KO�� 'HLQH� +HLUDW� PLW� LKP� VHL� HLQ� IXUFKWEDUHU� 0L�JULII�� ,Q� &KDUOHVWRQ�K|UWH�PDQ� MD� QLFKW� YLHO�*XWHV� YRQ� LKP� XQG� KDW� GDV� LQQLJVWH�0LWJHI�KO� I�U�VHLQH� )DPLOLH�� (XODOLH� XQG� LFK�� ZLU� ZX�WHQ� QLFKW� HLQPDO� UHFKW�� RE�ZLU� LKQ��EHUKDXSW�HPSIDQJHQ�VROOWHQ��DEHU�VFKOLH�OLFK�LVW�GLH�OLHEH�.OHLQH�MD�XQVHUH�*UR�QLFKWH��'RFK� DOV�.DSLWlQ�%XWOHU� GDQQ� ]X�XQV� NDP��ZDUHQ�ZLU� DXI� GDV�
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DQJHQHKPVWH��EHUUDVFKW�XQG�VDKHQ�HLQ��ZLH�XQFKULVWOLFK�HV�LVW��DXI�P��LJHQ�.ODWVFK� ]X� K|UHQ�� (U� LVW� MD� HLQIDFK� FKDUPDQW�� :LU� ILQGHQ� LKQ� DXFK� JXW�DXVVHKHQG��XQG�HU�PDFKW�HLQHQ�JHVHW]WHQ��ULWWHUOLFKHQ�(LQGUXFN�XQG�KlQJW�VR�VHKU�DQ�'LU�XQG�GHP�.LQG�8QG�QXQ��PHLQH�/LHEH��PX�� LFK�'LU�HWZDV�VFKUHLEHQ��ZDV�XQV�]X�2KUHQ�JHNRPPHQ�LVW�XQG�ZDV�(XODOLH�XQG�LFK�GXUFKDXV�QLFKW�JODXEHQ�ZROOWHQ��:LU�KDWWHQ� JHK|UW�� 'X� EHVFKlIWLJWHVW�'LFK�PDQFKPDO� LQ� HLQHP�/DGHQ�� GHQ�0U��.HQQHG\�'LU� KLQWHUODVVHQ� KDW�� XQG� KDEHQ� HV� QDW�UOLFK� QLFKW� JHJODXEW��:LU�VHKHQ� MD� HLQ�� GD�� HV� VLFK� GDPDOV� LQ� GHQ� VFKUHFNOLFKHQ� 1DFKNULHJVMDKUHQ�YLHOOHLFKW� QLFKW� JDQ]� YHUPHLGHQ� OLH��� MHW]W� DEHU� OLHJW� GRFK� NHLQHUOHL�1RWZHQGLJNHLW� GDI�U�PHKU� YRU��.DSLWlQ�%XWOHU� EHILQGHW� VLFK� LQ� VHKU� JXWHQ�9HUKlOWQLVVHQ�XQG�LVW�LQ�GHU�/DJH��DOOHV��ZDV�'LU�DQ�*HVFKlIW�XQG�9HUP|JHQ�JHK|UW��I�U�'LFK�]X�YHUZDOWHQ��:LU�PX�WHQ�GDQQ�HUIDKUHQ��GD��GDV�*HU�FKW�GHU� :DKUKHLW� HQWVSULFKW�� XQG� VDKHQ� XQV� JH]ZXQJHQ�� .DSLWlQ� %XWOHU�XQXPZXQGHQ�GDQDFK�]X�IUDJHQ��ZDV�I�U�XQV�DOOH�lX�HUVW�SHLQOLFK�ZDU�*HJHQ�VHLQHQ�:LOOHQ�EUDFKWHQ�ZLU�DXV� LKP�KHUDXV��'X�VHLHVW� LPPHU�GHQ�JDQ]HQ�0RUJHQ� LP�/DGHQ�XQG� OLH�HVW QLHPDQG�DQGHUV�DQ�GLH�%XFKI�KUXQJ�KHUDQ��$XFK�JHVWDQG�HU�HLQ��'X�ZlUHVW�DQ�HLQHU�RGHU�PHKUHUHQ�6lJHP�KOHQ�EHWHLOLJW�± ZLU�VLQG�GHVZHJHQ�QLFKW�ZHLWHU�LQ�LKQ�JHGUXQJHQ��HV�ZDU�XQV�QHX�XQG�KDW�XQV�VHKU�DXIJHEUDFKW�± XQG�P��WHVW�LQIROJHGHVVHQ�DOOHLQ�RGHU�LQ�GHU�%HJOHLWXQJ� HLQHV� 5DXIEROGHV� DXVIDKUHQ�� YRQ� GHP� .DSLWlQ� %XWOHU� XQV�YHUVLFKHUWH��HU�VHL�HLQ�0|UGHU��:LU�KDEHQ�LKP�DQJHPHUNW��ZLH�VHKU�HU�HV�VLFK�]X� +HU]HQ� QLPPW�� (U� PX�� HLQ� XQJHPHLQ� QDFKVLFKWLJHU�� MD� HLQ� YLHO� ]X�QDFKVLFKWLJHU� (KHPDQQ� VHLQ�� 6FDUOHWW�� GDV�PX�� DXIK|UHQ��'HLQH�0XWWHU� LVW�QLFKW�PHKU�DP�/HEHQ��XQG�GHVKDOE�PX��LFK�HV�'LU�XQWHUVDJHQ��:DV�ZHUGHQ�'HLQH�.LQGHU� GHQNHQ��ZHQQ� VLH� JUR��ZHUGHQ� XQG� HUIDKUHQ��'X� KDEHVW� HLQ�*HVFKlIW�JHKDEW��:LH�GHP�WLJHQG�I�U�VLH��VLFK�VDJHQ�]X�P�VVHQ��'X�KDEHVW�'LFK� GHQ� 5RKHLWHQ� XQJHELOGHWHU� /HXWH� XQG� GHQ� *HIDKUHQ� JHZLVVHQORVHQ�*HUHGHV�DXVJHVHW]W��(LQ�VR�XQZHLEOLFKHV����©6FDUOHWW� ODV� QLFKW� ZHLWHU� XQG� VFKOHXGHUWH� GHQ� %ULHI� PLW� HLQHP� )OXFK� ]X�%RGHQ��6LH�VDK�7DQWH�3DXOLQH�XQG�7DQWH�(XODOLH�YRU�VLFK��ZLH�VLH� LQ� LKUHP�EDXIlOOLJHQ�+DXVH�DXI�GHU�6FKDQ]H��EHU�VLH�]X�*HULFKW�VD�HQ��'DEHL�KDWWHQ�VLH�GRFK�DX�HU�6FDUOHWWV�PRQDWOLFKHU�%HLKLOIH�NDXP�QRFK�HWZDV��ZDV�VLH�YRU�GHP� +XQJHU� EHZDKUWH�� 8QZHLEOLFK"� %HL� *RWW�� KlWWH� VLH� VLFK� QLFKW�XQZHLEOLFK� EHQRPPHQ��7DQWH� 3DXOLQH� XQG�7DQWH�(XODOLH� KlWWHQ� KHXWH� NHLQ�'DFK�PHKU��EHU�GHP�.RSI��:DV� ILHO�5KHWW�HLQ�� LKQHQ�YRQ�GHP�/DGHQ��GHU�%XFKI�KUXQJ� XQG� GHQ� 6lJHP�KOHQ� ]X� HU]lKOHQ��*HJHQ� VHLQHQ�:LOOHQ"�6LH�ZX�WH� JDQ]� JHQDX�� ZLH� HV� LKP� 6SD�� PDFKWH�� VLFK� YRU� GHQ� DOWHQ� 'DPHQ�JHVHW]W��ULWWHUOLFK�XQG�FKDUPDQW ]X�JHEHQ�XQG�VLFK�DOV�WUHXVRUJHQGHQ�*DWWHQ�XQG�9DWHU� DXI]XVSLHOHQ��0LW�ZDKUHP�+RFKJHQX��PX�WH�HU�GHQ�$UPHQ�YRQ�LKUHP�/DGHQ�� LKUHQ� 6lJHP�KOHQ�� LKUHU�.QHLSH� HU]lKOW� KDEHQ�� (U�ZDU� GRFK�
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HLQ�6DWDQ��:LH�NRQQWH�HU�QXU�DQ�VROFKHQ�%RVKHLWHQ�9HUJQ�JHQ�ILQGHQ"$EHU� EDOG� YHUORU� VLFK� DXFK� GLHVHU� =RUQ� LQ� Y|OOLJH� *OHLFKJ�OWLJNHLW�� ,Q�OHW]WHU�=HLW�KDWWH�GDV�/HEHQ�NDXP�QRFK�HWZDV�9HUORFNHQGHV�XQG�=�QGHQGHV�PHKU� I�U� VLH��.|QQWH� VLH� VLFK�GRFK�ZLHGHU� I�U�$VKOH\�HUZlUPHQ��DFK��RGHU�NlPH�GRFK�5KHWW�QDFK�+DXVH�XQG�EUlFKWH�VLH�ZLHGHU�]XP�/DFKHQ�
2KQH� $QPHOGXQJ� ZDUHQ� VLH� HLQHV� 7DJHV� ZLHGHU� GD�� ,KU� HUVWHV�/HEHQV]HLFKHQ� ZDU� GDV� *HSROWHU�� PLW� GHP� GLH� .RIIHU� DXI� GHQ� %RGHQ� GHU�+DOOH�DEJHODGHQ�ZXUGHQ��XQG�%RQQLHV�6WLPPH��DOV�VLH�ª0XWWL�©�ULHI�6FDUOHWW� VW�U]WH� DXV� LKUHP� =LPPHU� DQ� GLH� 7UHSSH� XQG� VDK�� ZLH� LKUH�7RFKWHU�GLH�NXU]HQ�UXQGHQ�%HLQH�UHFNWH��XP�GLH�6WXIHQ�]X�HUNOLPPHQ�± HLQ�JRWWHUJHEHQHV�JHVWUHLIWHV�.lW]FKHQ�IHVW�DQ�GLH�%UXVW�JHGU�FNW�ª+DW� *UR�PDPD� PLU� JHVFKHQNW�©� ULHI� VLH� LKU� LQ� JUR�HU� $XIUHJXQJ�HQWJHJHQ�XQG�SDFNWH�GDV�.lW]FKHQ�EHLP�*HQLFN�6FDUOHWW� QDKP� VLH� VW�UPLVFK� DXI� GHQ� $UP� XQG� N��WH� VLH�� YROOHU�'DQNEDUNHLW�� GD�� GHV� .LQGHV� *HJHQZDUW� HV� LKU� HUVSDUWH�� 5KHWW� XQWHU� YLHU�$XJHQ� ]X� EHJU��HQ�� hEHU� %RQQLHV� .RSI� KLQZHJ� VDK� VLH� LKQ� XQWHQ� LQ� GHU�+DOOH�� ZLH� HU� GHQ� 'URVFKNHQNXWVFKHU� EH]DKOWH�� (U� EOLFNWH� KHUDXI�� VDK� VLH��]RJ� PLW� JUR�HU� *HElUGH� GHQ� +XW� XQG� YHUEHXJWH� VLFK�� $OV� VLH� LKP� LQ� GLH�GXQNOHQ�$XJHQ�VDK��K�SIWH� LKU�GDV�+HU]��(LQHUOHL��ZLH�HU�ZDU��HLQHUOHL��ZDV�HU�JHWDQ�KDWWH��HU�ZDU�ZLHGHU�]X�+DXVH��XQG�VLH�ZDU�IURK�ª:R� LVW�0DPP\"©� IUDJWH�%RQQLH� XQG� VWUlXEWH� VLFK� LQ�6FDUOHWWV�$UPHQ��8QJHUQ�VWHOOWH�VLH�GDV�.LQG�ZLHGHU�DXI�GLH�)��H�(V� ZDU� GRFK� QLFKW� VR� HLQIDFK�� ZLH� VLH� VLFK� JHGDFKW� KDWWH�� 5KHWW� VR�REHQKLQ�]X�EHJU��HQ��ZLH�VLH�HV�I�U�ULFKWLJ�KLHOW��8QG�QXQ�JDU�GLH�1HXLJNHLW�YRQ�GHP�.LQGH��GDV�VLH�HUZDUWHWH�6LH�VFKDXWH�LKP�LQV�*HVLFKW��DOV�HU�GLH�7UHSSH�KHUDXINDP��LQ�GDV�GXQNOH��JOHLFKJ�OWLJH��OHHUH��XQGXUFKGULQJOLFKH�*HVLFKW��1HLQ��VLH�ZROOWH�OLHEHU�QRFK�ZDUWHQ�� +LHU� DXI� GHU� 6WHOOH� NRQQWH� VLH� HV� LKP� QLFKW� VDJHQ�� 8QG� GRFK�JHE�KUWH� VROFKH� .XQGH� GHP� 0DQQH� ]XHUVW�� 0lQQHU� IUHXWHQ� VLFK� LPPHU�GDU�EHU��DEHU�VLH�JODXEWH�QLFKW��GD��HU�VLFK�IUHXHQ�Z�UGH�6LH�VWDQG�DXI�GHP�7UHSSHQDEVDW]�DQV�*HOlQGHU�JHOHKQW��QHXJLHULJ��RE�HU�VLH�ZRKO� N�VVHQ�ZHUGH�� (U� WDW� HV� QLFKW�� (U� VDJWH� QXU�� ª6LH� VHKHQ�EOD�� DXV��0UV��%XWOHU��,VW�GDV�5RXJH�NQDSS�JHZRUGHQ"©.HLQ�:RUW��GD��HU�VLH�YHUPL�W�KDWWH�± HU�KlWWH�HV�MD�QLFKW�HUQVW�]X�PHLQHQ�EUDXFKHQ��:HQLJVWHQV�KlWWH�HU�LKU�GRFK�YRU�0DPP\��GLH�QDFK�HLQHP�.QLFNV�%RQQLH� LQV .LQGHU]LPPHU� JHOHLWHWH�� HLQHQ� .X�� JHEHQ� N|QQHQ�� (U� VWDQG�QHEHQ� LKU� DXI� GHP� 7UHSSHQDEVDW]� XQG� PD�� VLH� IO�FKWLJ� PLW� GHQ� $XJHQ��ª.DQQ� HWZD� GHLQH� %OlVVH� EHGHXWHQ�� GX� KDEHVW� PLFK� YHUPL�W"©� IUDJWH� HU��
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6HLQH�/LSSHQ�OlFKHOWHQ�GD]X��DEHU�VHLQH�$XJHQ�QLFKW�6R�DOVR KDWWH�HU�HV�PLW�LKU�YRU��DEVFKHXOLFK�ZLH�QXU�MH��$XI�HLQPDO�HUUHJWH�GDV� .LQG� XQWHU� LKUHP� +HU]HQ� LKU� (NHO�� 'LH� EHJO�FNHQGH� /DVW� ZXUGH� ]XU�EHVFKZHUOLFKHQ� %�UGH� XQG� GHU� 0DQQ�� GHU� GD� PLW� GHP� EUHLWUDQGLJHQ�3DQDPDKXW� DQ� GHU� +�IWH� OlVVLJ� YRU� LKU� VWDQG�� ]XP� ELWWHUVWHQ� )HLQGH�� ]XU�8UVDFKH�DOOHU�.�PPHUQLVVH��*LIW� ODJ�LQ�LKUHP�%OLFN��XQG�GDV�/lFKHOQ�ZLFK�DXV�LKUHQ�=�JHQ��DOV�VLH�LKP�HUZLGHUWH�ª:HQQ� LFK�EOD��ELQ�� VR� LVW� HV� DOOHUGLQJV� GHLQH�6FKXOG�� DEHU� QLFKW� GDKHU�NRPPW�HV��GD��LFK�GLFK�YHUPL�W�KlWWH��GX�HLQJHELOGHWHU�0HQVFK��VRQGHUQ����©�$FK�� VR� KDWWH� VLH� HV� LKP� QLFKW� PLWWHLOHQ� ZROOHQ�� DEHU� GLH� KLW]LJHQ� :RUWH�TXROOHQ� LKU� DXI� GLH� /LSSHQ�� XQG� VLH� VSUXGHOWH� VLH� KHUYRU�� RKQH� 5�FNVLFKW�GDUDXI��GD��GLH�'LHQVWERWHQ�HV�K|UHQ�NRQQWHQ��ª,FK�HUZDUWH�HLQ�.LQG�©(U�]RJ�JDQ]�SO|W]OLFK�GHQ�$WHP�HLQ�XQG�VDK�VLH�DQ��6FKQHOO�WUDW�HU�YRU��DOV�ZROOWH� HU� LKU�GLH�+DQG�DXI�GHQ�$UP� OHJHQ�� DEHU�VLH�ZLFK� LKP�DXV��XQG�YRU�GHP�+D��LQ�LKUHQ�$XJHQ�YHUGXQNHOWH�VLFK�VHLQ�*HVLFKW�ª$FK©��VDJWH�HU�N�KO��ªZHU�LVW�GHQQ�GHU�JO�FNOLFKH�9DWHU"�$VKOH\"©6LH SDFNWH� GHQ� 7UHSSHQSIRVWHQ� VR� NUDPSIKDIW�� GD�� GLH� 2KUHQ� GHV�JHVFKQLW]WHQ� /|ZHQ� VLFK� LKU� VFKPHU]KDIW� LQ� GLH� +DQGIOlFKHQ� ERKUWHQ�� 6R�JXW�VLH�LKQ�DXFK�NDQQWH��DXI�GLHVH�%HOHLGLJXQJ�ZDU�VLH�QLFKW�JHID�W�JHZHVHQ��1DW�UOLFK�VDJWH�HU�HV�QXU�LP�6FKHU]��DEHU�HLQ�VR XQJHKHXHUOLFKHU�6FKHU]�ZDU�QLFKW� PHKU� ]X� HUWUDJHQ�� 6LH� KlWWH� LKP� JHUQ� PLW� GHQ� VFKDUIHQ� 1lJHOQ� GLH�$XJHQ� DXVJHNUDW]W� XQG� GHQ� HLJHQW�POLFKHQ� 6FKLPPHU� GDULQ� I�U� LPPHU�JHO|VFKW�ª9HUGDPPWHU� ���©�� ILQJ�VLH�DQ�� LKUH�6WLPPH�EHEWH�YRU�KLOIORVHU�:XW��ªGX�����GX�ZHL�W�JDQ]�JHQDX��GD��HV�GHLQV�LVW��'X�ZLOOVW�HV�QLFKW"�,FK�ZLOO�HV�DXFK�QLFKW��1HLQ��YRQ�HLQHP�6FKXIW�ZLH�GLU�ZLOO�ZRKO�NHLQH�)UDX�HLQ�.LQG��:lUH�HV� GRFK� ± DFK�*RWW� ± ZlUH� HV� GRFK� GDV�.LQG� GHV� HUVWHQ� EHVWHQ�� QXU� QLFKW�GHLQV�©$XI� HLQPDO� YHUlQGHUWH� VLFK� VHLQ VRQQHQYHUEUDQQWHV� *HVLFKW�� HV� ]XFNWH�DXI�ZLH�XQWHU�HLQHP�6WLFK��:DU�HV�=RUQ"�:DU�GD�QLFKW�QRFK�HWZDV��ZDV�VLFK�LKUHP�%HJUHLIHQ� HQW]RJ"� ª'D�©� GDFKWH� VLH� LQ� UDVHQGHU� )UHXGH�� ªMHW]W� KDEH�LFK�LKP�ZHK�JHWDQ�©6FKRQ� ZLHGHU� ODJ� GLH� DOWH� XQEHZHJOLFKH�0DVNH� �EHU� VHLQHQ� =�JHQ�� (U�VWULFK�VLFK�GHQ�%DUW��ª*LE�GLH�+RIIQXQJ�QLFKW�DXI©��VDJWH�HU��ZHQGHWH�VLFK�DE�XQG�VFKULWW�GLH�7UHSSH�KLQDXI��ªYLHOOHLFKW�ZLUG�HV�MD�HLQH�)HKOJHEXUW�©9HUZRUUHQ� VFKR�� HV� LKU� GXUFK� GHQ� .RSI�� ZDV� HV� KHL�W�� HLQ� .LQG� ]X�JHElUHQ�� GLH� TXDOYROOH� hEHONHLW�� GDV� P�KVHOLJH� :DUWHQ�� GHU� VFKZHOOHQGH�/HLE�� GLH�6WXQGHQ�GHU�:HKHQ�� DOO� GDV��ZDV� NHLQ�0DQQ� MH� EHJUHLIW��(U� DEHU�ZDJWH� ]X� VFKHU]HQ�� =HUNUDW]HQ� KlWWH� VLH� LKQ� P|JHQ�� 1XU� %OXW� DXI� VHLQHP�
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GXQNOHQ� *HVLFKW� NRQQWH� LKU� GLH� +HU]HQVTXDO� QRFK� VWLOOHQ��:LH� HLQH� .DW]H�VSUDQJ�VLH�DXI�LKQ�ORV��(UVFKURFNHQ�WUDW�HU�HLQHQ�6FKULWW�EHLVHLWH�XQG�KRE�GHQ�$UP�� XP� VLH� DE]XZHKUHQ�� 6LH� VWDQG� DXI� GHU� .DQWH� GHU� REHUVWHQ� IULVFK�JHERKQHUWHQ�6WXIH��DOV�VLH�PLW�YROOHU�:XFKW�DXI�VHLQHQ�DXVJHVWUHFNWHQ�$UP�VFKOXJ� XQG� GDV� *OHLFKJHZLFKW� YHUORU�� %OLQGOLQJV� ID�WH� VLH� QDFK� GHP�7UHSSHQSIRVWHQ�� JULII� DEHU� YRUEHL� XQG� ILHO� U�FNOLQJV� GLH� 7UHSSH� KLQXQWHU��$OV�VLH�DXIVFKOXJ��VS�UWH�VLH�HLQHQ�EHWlXEHQGHQ�6WLFK�]ZLVFKHQ�GHQ�5LSSHQ��KDWWH�DEHU�QLFKW�PHKU�GLH�.UDIW�� VLFK�]X�KDOWHQ��XQG��EHUVFKOXJ�VLFK�LPPHU�ZHLWHU��ELV�VLH�JDQ]�XQWHQ�DQ�GHU�7UHSSH�OLHJHQ�EOLHE�
$EJHVHKHQ� YRQ� LKUHQ�:RFKHQEHWWHQ�� GLH� NDXP�PLW]lKOWHQ��ZDU� 6FDUOHWW�]XP� HUVWHQPDO� LQ� LKUHP� /HEHQ� NUDQN�� 'DPDOV� ZDU� LKU� GXUFKDXV� QLFKW� VR�YHUODVVHQ� XQG� EDQJH� ]XPXWH� JHZHVHQ� ZLH� MHW]W� LQ� LKUHU� IDVVXQJVORVHQ�6FKZlFKH� XQG� LKUHQ� VFKUHFNOLFKHQ� 6FKPHU]HQ�� 6LH�ZX�WH�� GD�� VLH� NUlQNHU�ZDU�� DOV� PDQ� VLFK� JHWUDXWH� LKU� ]X� VDJHQ�� ,KU� GlPPHUWH� PDWW�� GD�� VLH�YLHOOHLFKW� VWHUEHQ�P��WH��'LH� JHEURFKHQH�5LSSH� VWDFK�EHL� MHGHP�$WHP]XJ��GHU� .RSI� WDW� LKU� ZHK�� GDV� ]HUVFKXQGHQH� *HVLFKW� XQG� GHU� JDQ]H� .|USHU�VFKLHQHQ� E|VHQ� *HLVWHUQ� DXVJHOLHIHUW� ]X� VHLQ�� GLH� PLW� JO�KHQGHQ� =DQJHQ�]ZLFNWHQ� XQG� PLW� VWXPSIHQ� 0HVVHUQ� ]HUVlJWHQ�� XQG� LQ� GHQ� NXU]HQ�$WHPSDXVHQ��GLH�VLH�LKU�JHZlKUWHQ��ZDU��VLH�VR�NUDIWORV��GD��LKU�GLH�GHXWOLFKH�(PSILQGXQJ�LKUHU�VHOEVW�HUVW�PLW�LKUHQ�3HLQLJHUQ�ZLHGHUNDP��1HLQ��GLHV�ZDU�HWZDV� JDQ]� DQGHUHV� DOV� GDV�:RFKHQEHWW�� =ZHL� 6WXQGHQ� QDFK�:DGHV�� (OODV�XQG�%RQQLHV�*HEXUW�KDWWH� VLH�GRFK�ZLHGHU� W�FKWLJ�HVVHQ�N|QQHQ��DEHU� MHW]W�ZXUGH�LKU�VFKRQ�EHL�GHP�*HGDQNHQ�DQ�HWZDV�DQGHUHV�DOV�NDOWHV�:DVVHU��EHO�XQG�VFKZDFK�:LH�OHLFKW�ZDU�HV��HLQ�.LQG�]X�EHNRPPHQ�± DEHU�HV�QLFKW�]X�EHNRPPHQ��ZLH� VFKZHU�� 6HOWVDP�� ZLH� HV� VLH� LQ� DOO� LKUHQ� 6FKPHU]HQ� LPPHU� GXUFKIXKU��GD�� GLHVHV�.LQG� QXQ� QLFKW� ]XU�:HOW� NRPPHQ� VROOWH�� 6HOWVDP� QRFK�� GD�� HV�GDV� HUVWH� .LQG� ZDU�� DXI� GDV� VLH� VLFK� ZLUNOLFK� JHIUHXW� KDWWH�� 6LH� VXFKWH�GDU�EHU� QDFK]XGHQNHQ�� DEHU� LKU�.RSI�ZDU� ]X�P�GH�� ,Q� LKP� KDWWH� QXU� HLQV�5DXP�� GLH� $QJVW� YRU� GHP� 7RGH�� 'HU� 7RG�ZDU� LQ� LKUHP� =LPPHU�� XQG� VLH�KDWWH�QLFKW�GLH�.UDIW�� LKP�GLH�6WLUQ�]X�ELHWHQ��6LH�KDWWH�$QJVW��6LH�EUDXFKWH�MHPDQG� 6WDUNHV�� GHU� LKU� EHLVWDQG�� GHU� LKU� GLH� +DQG� KLHOW� XQG� GHQ� 7RG�DEZHKUWH��ELV�VLH�ZLHGHU�NUlIWLJ�JHQXJ�ZDU��LKUHQ�.DPSI�VHOEHU�]X�NlPSIHQ�,KUH�:XW�ZDU� LQ� GHQ� 6FKPHU]HQ� XQWHUJHJDQJHQ�� XQG� VLH� YHUODQJWH� QDFK�5KHWW�� $EHU� HU� ZDU� QLFKW� GD�� 6LH� NRQQWH� HV� QLFKW� �EHU� VLFK� JHZLQQHQ�� LKQ�NRPPHQ�]X�ODVVHQ�,KUH�OHW]WH�(ULQQHUXQJ�DQ�LKQ�ZDU�VHLQ�*HVLFKW�LQ�GHP�$XJHQEOLFN��GD�HU�VLH� XQWHQ� DQ� GHU� 7UHSSH� LP� GXQNOHQ� )OXU� DXIKRE�� HLQ� EOHLFKHV�*HVLFKW�� LQ�GHP�GLH�IXUFKWEDUH�$QJVW�DOOHV�DQGHUH�DXVJHO|VFKW�KDWWH��'DEHL�KDWWH�HU�PLW�
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KHLVHUHU� 6WLPPH� QDFK� 0DPP\� JHUXIHQ�� 6LH� HQWVDQQ� VLFK� GXQNHO�� GD�� VLH�KLQDXI� JHWUDJHQ� ZXUGH�� ZDV� GDQQ� JHVFKHKHQ� ZDU�� ZX�WH� VLH� QLFKW� PHKU��6HLWGHP� JDE� HV� QXU� 6FKPHU]HQ� XQG� LPPHU� ZLHGHU� 6FKPHU]HQ�� IO�VWHUQGH�6WLPPHQ� LP =LPPHU�� 7DQWH� 3LWW\V� 6FKOXFK]HQ�� 'U�� 0HDGHV� EDUVFKH�$QZHLVXQJHQ�� HLOLJH� 6FKULWWH� DXI� GHU� 7UHSSH�� GLH� GDQQ� �EHU� GHQ� )OXU�JHVFKOLFKHQ� NDPHQ�� XQG� ]XOHW]W� ZLH� HLQ� EOHQGHQGHU� %OLW]VWUDKO� GLH�(UNHQQWQLV� GHU�7RGHVQlKH�� GLH�$QJVW�� DXV� GHU� VLH� SO|W]OLFK� ODXW�� ODXW HLQHQ�1DPHQ�UXIHQ�ZROOWH��$EHU�DXV�GHP�6FKUHL�ZXUGH�QXU�HLQ�)O�VWHUQ�'RFK�DXI�GDV�KLOIORVH�)O�VWHUQ�NDP�VRIRUW�$QWZRUW� LUJHQGZRKHU�DXV�GHU�'XQNHOKHLW� QHEHQ� GHP� %HWW�� XQG� GLH� OHLVH� 6WLPPH�� QDFK� GHU� VLH� YHUODQJW�KDWWH��ZLHJWH�VLH�JOHLFKVDP�HLQ�ª+LHU�ELQ�LFK��/LHEHV��,FK�ELQ�GRFK�GLH�JDQ]H�=HLW�EHL�GLU�©$QJVW�XQG�7RG�ZLFKHQ�OHLVH�]XU�FN��DOV�0HODQLH�LKUH�+DQG�QDKP�XQG�VLH�VLFK� VDQIW� DQ� GLH� N�KOH� :DQJH� OHJWH�� 6FDUOHWW� YHUVXFKWH� VLFK� XP]XGUHKHQ�XQG� LKU� *HVLFKW� ]X� VHKHQ�� DEHU� VLH� NRQQWH� HV� QLFKW��0HOO\� VROOWH HLQ�.LQG�EHNRPPHQ�� GLH� <DQNHHV� NDPHQ�� 'LH� 6WDGW� ZDU� HLQ� )ODPPHQPHHU�� VLH�PX�WHQ� IOLHKHQ�� $EHU� 0HOO\V� .LQG� NDP�� VLH� NRQQWH� QLFKW� IRUW�� VLH� PX�WH�GDEOHLEHQ�� ELV� GDV� .LQG� GD� ZDU�� XQG� VWDUN� VHLQ�� ZHLO� 0HOO\� LKUH� .UDIW�EUDXFKWH�� 0HOO\� KDWWH� VROFKH� 6FKPHU]HQ�� *O�KHQGH� =DQJHQ� ]ZLFNWHQ� VLH��0HVVHU�IROWHUWHQ�VLH��VLH�PX�WH�0HOO\V�+DQG�KDOWHQ�$EHU�'U��0HDGH�ZDU�GRFK�JHNRPPHQ��REZRKO�LKQ�GLH�6ROGDWHQ�DXI�GHP�%DKQKRI� VR� Q|WLJ� EUDXFKWHQ�� (U� VDJWH�� ª6LH� SKDQWDVLHUW�� :R� LVW� .DSLWlQ�%XWOHU"©'LH�1DFKW�ZDU�GXQNHO�XQG�GDQQ ZLHGHU�KHOO��0DQFKPDO�ODJ�VLH�VHOEVW� LQ�:HKHQ�� PDQFKPDO� ZDU� HV� 0HODQLH�� GLH� VFKULH�� DEHU� GLH� JDQ]H� =HLW� ZDU�0HOO\� EHL� LKU�� LKUH� +lQGH� ZDUHQ� N�KO�� VLH� VFKOXFK]WH� QLFKW� XQG� IXFKWHOWH�QLFKW� VLQQORV� XPKHU�ZLH�7DQWH�3LWW\�� 6REDOG�6FDUOHWW� GLH�$XJHQ� DXIVFKOXJ��VDJWH� VLH�� ª0HOO\"©�� XQG� GLH� 6WLPPH� DQWZRUWHWH�� *HZ|KQOLFK� EHJDQQ� VLH�GDQQ� ]X� IO�VWHUQ�� ª5KHWW� ���� 5KHWW� VROO� NRPPHQ�©� $EHU� GDQQ� HULQQHUWH� VLH�VLFK�ZLH�DXV�HLQHP�7UDXP��GD��HU�QLFKWV�YRQ�LKU�ZLVVHQ�ZROOWH�5KHWWV�*HVLFKW�ZDU�GXQNHO�ZLH�GDV�HLQHV�,QGLDQHUV�XQG�EOHFNWH�K|KQLVFK�GLH�ZHL�HQ�=lKQH��6LH�YHUODQJWH�QDFK�LKP��DEHU�HU�ZROOWH�VLH�QLFKW�(LQPDO� VDJWH� VLH� ZLHGHU�� ª0HOO\©�� XQG� 0DPP\V� 6WLPPH� DQWZRUWHWH��ª,FK�ELQ�HV�EOR���.LQG©��XQG�PDQ�OHJWH�LKU�HLQ�NDOWHV�7XFK�DXI�GLH�6WLUQ��6LH�DEHU� MDPPHUWH�� ª0HOO\�� 0HOO\�©�� LPPHU� ZLHGHU�� 'RFK� HLQH� JDQ]H� :HLOH�NDP� 0HODQLH� QLFKW�� GHQQ� 0HODQLH� VD�� DXI� 5KHWWV� %HUWNDQWH�� HU� DEHU� ODJ�VFKOXFK]HQG�XQG�EHWUXQNHQ�DP�%RGHQ�PLW�GHP�.RSI�LQ�LKUHP�6FKR��,PPHU��ZHQQ�0HODQLH�DXV�6FDUOHWWV�=LPPHU�JHNRPPHQ�ZDU��KDWWH�VLH�LKQ�EHL�ZHLW�RIIHQHU�7�U�DXI�VHLQHP�%HWW�VLW]HQ�XQG�TXHU��EHU�GHQ�)OXU�GLH�7�U�
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GHV� .UDQNHQ]LPPHUV� DQVWDUUHQ� VHKHQ�� 'DV� =LPPHU� ZDU� XQDXIJHUlXPW��YROOHU�=LJDUUHQVWXPPHO�XQG�XQDQJHU�KUWHU�6SHLVHQ��'DV�%HWW�ZDU�]HUZ�KOW��HU� VD�� GDUDXI�� XQUDVLHUW� XQG� SO|W]OLFK� JDQ]� KDJHU�� XQG� UDXFKWH� RKQH�8QWHUOD���(U� VWHOOWH�QLH�HLQH�)UDJH��ZHQQ�HU� VLH�VDK��-HGHVPDO�EOLHE�VLH�HLQ�:HLOFKHQ� LQ�GHU�7�U�VWHKHQ�XQG�JDE�LKP�1DFKULFKW��ª(V�WXW�PLW� OHLG��KHXWH�JHKW�HV�ZHQLJHU�JXW©��RGHU��ª1HLQ��VLH�KDW�QRFK�QLFKW�QDFK�,KQHQ�JHIUDJW��VLH�SKDQWDVLHUW� MD� QRFK©�� RGHU�� ª6LH�P�VVHQ� QLFKW� GLH�+RIIQXQJ� DXIJHEHQ�� ,FK�PDFKH� ,KQHQ� KHL�HQ�.DIIHH� XQG� EULQJH� ,KQHQ� HWZDV� ]X� HVVHQ�� 6LH�PDFKHQ�VLFK�QRFK�VHOEHU�NUDQN�©'DV� +HU]� NUDPSIWH� VLFK� LKU� YRU�0LWOHLG� ]XVDPPHQ�� REZRKO� VLH� IDVW� ]X�P�GH� ZDU�� XP� �EHUKDXSW� QRFK� HWZDV� ]X� HPSILQGHQ��:LH� NRQQWHQ� QXU� GLH�/HXWH�LPPHU�VFKOHFKW��EHU�LKQ�UHGHQ�XQG�LKP�QDFKVDJHQ��HU�VHL�KHU]ORV�XQG�E|VH� XQG� KDOWH� 6FDUOHWW� GLH� 7UHXH� QLFKW��ZR� HU� GRFK� KLHU� YRU� LKUHQ�$XJHQ�DEPDJHUWH�XQG�GLH�4XDO�LKP�DXI�GHP�*HVLFKW�JHVFKULHEHQ�VWDQG"�7URW]�LKUHU0�GLJNHLW�YHUVXFKWH� VLH��QRFK�IUHXQGOLFKHU�]X�VHLQ�DOV�VRQVW��ZHQQ�VLH� LKP�DXV�GHP�.UDQNHQ]LPPHU�EHULFKWHWH��(U�VDK�DXV�ZLH�HLQH�YHUGDPPWH�6HHOH��GLH�LKU�8UWHLO�HUZDUWHW��ZLH�HLQ�.LQG�LQ�HLQHU�SO|W]OLFK�IHLQGOLFK�JHZRUGHQHQ�:HOW��9RU�0HOO\�IUHLOLFK�ZXUGH�PDQFKHU�]XP�.LQG�$OV� VLH� DEHU� VFKOLH�OLFK� YROOHU� )UHXGH� DQ� VHLQH� 7�U� NDP�� XP� LKP� ]X�VDJHQ�� HV�JLQJH�6FDUOHWW�EHVVHU�� VDK� VLH� HWZDV��ZRUDXI� VLH�QLFKW�JHID�W�ZDU��$XI� GHP�1DFKWWLVFK� VWDQG� HLQH� KDOEOHHUH�:KLVN\IODVFKH�� XQG� GDV� =LPPHU�ZDU�YRQ�6FKQDSVJHUXFK�HUI�OOW��(U�VDK�PLW�YHUJODVWHQ�$XJHQ�]X� LKU�HPSRU��VHLQH� .LHIHU� EHEWHQ� WURW]� VHLQHU� $QVWUHQJXQJ�� GLH� =lKQH�]XVDPPHQ]XEHL�HQ�ª6LH�LVW�WRW"©ª2�QHLQ��HV�JHKW�LKU�YLHO�EHVVHU�©(U� VDJWH�� ª$FK�PHLQ�*RWW©�� XQG�EHGHFNWH� GDV�*HVLFKW�PLW� GHQ�+lQGHQ��6LH� VDK� VHLQH� EUHLWHQ� 6FKXOWHUQ� VFKDXGHUQ� XQG� EHEHQ�� ZlKUHQG� VLH� LKQ�PLWOHLGLJ� EHWUDFKWHWH�� XQG� DOV� VLH� VDK�� GD�� HU� ZHLQWH�� YHUZDQGHOWH� VLFK� LKU�(UEDUPHQ� LQ�(QWVHW]HQ��0HODQLH� KDWWH� QRFK�QLH�HLQHQ�0DQQ�ZHLQHQ� VHKHQ��XQG QXQ� ZHLQWH� GLHVHU� �EHUOHJHQH�� VS|WWLVFKH� 5KHWW�� GHU� LQ� MHGHP�$XJHQEOLFN�+HUU�VHLQHU�VHOEVW�ZDU�6HLQ� YHU]ZHLIHOWHV�� HUVWLFNWHV� 6FKOXFK]HQ� lQJVWLJWH� VLH�� ,KU� NDP� GHU�HQWVHW]OLFKH� *HGDQNH�� HU� VHL� DP� (QGH� EHWUXQNHQ�� 9RU� 7UXQNHQKHLW� KDWWH�0HODQLH�$QJVW��$OV�HU�GHQ�.RSI�KRE�XQG�VLH�VHLQH�$XJHQ�HUEOLFNWH��NDP�VLH�HLOLJ� KHUHLQ�� ]RJ� OHLVH� GLH�7�U� KLQWHU� VLFK� ]X�XQG� WUDW� ]X� LKP��(LQHQ�0DQQ�KDWWH� VLH� QRFK� QLH� ZHLQHQ� VHKHQ�� DEHU� VLH� KDWWH� VFKRQ� YLHOH� .LQGHUWUlQHQ�JHWURFNQHW��$OV� VLH� LKP�GLH�ZHLFKH�+DQG� DXI� GLH�6FKXOWHU� OHJWH�� VFKODQJHQ�VLFK�VHLQH�$UPH�SO|W]OLFK�XP�LKUH�5|FNH��(KH�VLH�VLFK¶V�YHUVDK��VD��VLH�DXI�VHLQHP�%HWW��HU�DEHU�ODJ�DXI�GHP�%RGHQ��PLW�GHP�.RSI�LQ�LKUHP�6FKR���XQG�
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KLHOW�VLH�PLW�$UPHQ�XQG�+lQGHQ�NUDPSIKDIW�XPNODPPHUW��ELV�HV�LKU�ZHK�WDW�6LH�VWUHLFKHOWH�LKP�VDQIW�GHQ�VFKZDU]HQ�.RSI�XQG�VDJWH�EHVFKZLFKWLJHQG��ª6WLOO��VWLOO��6LH�ZLUG�MD�ZLHGHU�JHVXQG�©%HL� LKUHQ�:RUWHQ�JULII�HU�QRFK�IHVWHU�]X�XQG�EHJDQQ�]X�VSUHFKHQ��UDVFK��KHLVHU�� VWDPPHOQG��ZLH�]X�HLQHP�*UDEH��GDV�VHLQ�*HKHLPQLV�EHZDKUW��=XP�HUVWHQPDO�LQ�VHLQHP�/HEHQ�EUDFK�DOOHV�DXV�LKP�KHUYRU��XQG�RKQH�(UEDUPHQ�HQWEO|�WH� HU� YRU� 0HODQLH� VHLQ� JDQ]HV� +HU]�� 9HUVWlQGQLVORV�� DEHU� JDQ]�P�WWHUOLFK�K|UWH�VLH� LKP�]X��(U�VSUDFK�LQ�DEJHULVVHQHQ�6lW]HQ��GHQ�.RSI�LQ�LKUHP� 6FKR��� XQG� ]HUUWH� DQ� GHQ� )DOWHQ� LKUHV�5RFNHV�� =XZHLOHQ� NDPHQ� GLH�:RUWH�YHUVFKZRPPHQ�XQG�JHGlPSIW��GDQQ�DEHU�YLHO�]X�GHXWOLFK�DQ�LKU�2KU��KDUWH� ELWWHUH� :RUWH�� %HNHQQWQLVVH�� 6HOEVWHUQLHGULJXQJHQ�� 'LQJH�� GLH� VLH�QLFKW� HLQPDO� XQWHU� )UDXHQ� KDWWH� QHQQHQ� K|UHQ�� *HKHLPQLVVH�� GLH� LKU� GLH�6FKDP�KHL�� LQ� GLH�:DQJHQ� WULHEHQ��ZREHL� VLH�QXU�GDQNEDU�ZDU��GD��HU� VLH�QLFKW�VHKHQ�NRQQWH�6LH� VWUHLFKHOWH� LKP� GHQ� .RSI�� DOV� ZlUH� HV� GHU� NOHLQH� %HDX�� XQG� VDJWH��ª6WLOO��.DSLWlQ�%XWOHU�� GDV� G�UIHQ� 6LH�PLU� QLFKW� HU]lKOHQ�� 6LH� VLQG� MD� JDQ]�DX�HU� VLFK�� 6WLOO�©� $EHU� GHU� ZLOGH�:RUWVFKZDOO� HUJR�� VLFK� ZHLWHU�� XQG� HU�NODPPHUWH�VLFK�DQ�LKU�.OHLG��DOV�VHL�HV�VHLQH�OHW]WH�+RIIQXQJ�(U� OHJWH� VLFK� 7DWHQ� ]XU� /DVW�� YRQ� GHQHQ� VLH� QLFKWV� YHUVWDQG�� XQGHXWOLFK�YHUQDKP�VLH�GD]ZLVFKHQ�GHQ�1DPHQ�%HOOH�:DWOLQJV��GDQQ�ZLHGHU�VFK�WWHOWH�HU VLH� JHZDOWVDP� XQG� VFKULH�� ª,FK� KDEH� 6FDUOHWW� XPJHEUDFKW�� LFK� KDEH� VLH�JHW|WHW��'DV�YHUVWHKHQ�6LH�QLFKW��6LH�ZROOWH�GDV�.LQG�QLFKW����©ª1XQ� VFKZHLJHQ� 6LH� DEHU�� 6LH� ZLVVHQ� QLFKW�� ZDV� 6LH� VDJHQ�� (LQ� .LQG�QLFKW�ZROOHQ"�-HGH�)UDX�ZLOO�GRFK����©ª1HLQ��QHLQ��6LH�ZROOHQ�.LQGHU�KDEHQ��DEHU�6FDUOHWW�QLFKW��QLFKW�YRQ�PLU����©ª6HLHQ�6LH�VWLOO�©ª6LH�YHUVWHKHQ�GDV�QLFKW��6LH�ZROOWH�NHLQ�.LQG��XQG�LFK�KDEH�GLHV�����GLHV�.LQG�����DOOHV�LVW�PHLQH�6FKXOG��:LU�KDWWHQ�QLFKW�PLWHLQDQGHU�JHVFKODIHQ����©ª6HKW��.DSLWlQ�%XWOHU��'DV�VFKLFNW�VLFK�GRFK�QLFKW�©ª,FK�ZDU�EHWUXQNHQ�XQG�YRQ�6LQQHQ�XQG�ZROOWH�LKU�ZHK�WXQ��ZHLO�VLH�PLU�ZHK�JHWDQ�KDWWH��LFK�ZROOWH�����XQG�WDW�HV�DXFK�����DEHU�VLH�ZROOWH�PLFK�QLFKW��6LH�KDW�PLFK�QLH�JHZROOW��XQG�LFK�KDEH�GRFK�YHUVXFKW�����LFK�KDEH�PLU�VROFKH�0�KH�JHJHEHQ��XP����©ª$FK�ELWWH�©ª$FK��LFK�ZX�WH�YRQ�GLHVHP�.LQGH�JDU�QLFKWV��ELV�QHXOLFK��DOV�VLH�ILHO��6LH�ZX�WH�QLFKW��ZR� LFK�ZDU��XQG�NRQQWH�HV�PLU�QLFKW�VFKUHLEHQ� ����6LH�KlWWH�HV�PLU� DXFK� QLFKW� JHVFKULHEHQ��ZHQQ� VLH� HV� JHZX�W� KlWWH�� ,FK� VDJH� ,KQHQ�� LFK�
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ZlUH�JHUDGHZHJV�QDFK�+DXVH�JHNRPPHQ��KlWWH�LFK�QXU�JHZX�W��RE�VLH�PLFK�]X�+DXVH�KDEHQ�ZROOWH�RGHU�QLFKW����©ª-D��MD��LFK�ZHL���6LH�ZlUHQ�JHNRPPHQ�©ª0HLQ� *RWW�� LFK� ELQ� ZDKQVLQQLJ� JHZHVHQ�� DOO� GLH� :RFKHQ� ZDKQVLQQLJ�XQG�EHWUXQNHQ��XQG�DOV�VLH�HV�PLU�VDJWH��GRUW�DXI�GHU�7UHSSH�����ZDV�KDEH�LFK�JHWDQ"�:DV�KDEH�LFK�JHVDJW"�*HODFKW�KDEH�LFK��¾*LE�GLH�+RIIQXQJ�QLFKW�DXI��YLHOOHLFKW�ZLUG�HV�HLQH�)HKOJHEXUW½�KDEH�LFK�JHVDJW��XQG�VLH����©3O|W]OLFK�YHUIlUEWH� VLFK�0HODQLH��XQG� LKUH�$XJHQ�ZXUGHQ�JDQ]�JUR��YRU�*UDXHQ�� DOV� VLH� DXI� GHQ� JHTXlOWHQ� VFKZDU]HQ� .RSI� LQ� LKUHP� 6FKR��KHUQLHGHUEOLFNWH��'LH�1DFKPLWWDJVVRQQH�VFKLHQ�]XP�RIIHQHQ�)HQVWHU�KHUHLQ��XQG�SO|W]OLFK�JHZDKUWH�VLH�ZLH�]XP�HUVWHQPDO�VHLQH�JUR�HQ�EUDXQHQ�+lQGH�PLW� GHQ� GLFKWHQ� VFKZDU]HQ� +DDUHQ� GDUDXI�� 8QZLOON�UOLFK� VFKUHFNWH� VLH�GDYRU� ]XU�FN�� VR� UDXEJLHULJ� XQG� JUDXVDP� VDKHQ� VLH� DXV�� XQG� GRFK� VR�JHEURFKHQ�XQG�KLOIORV��ZLH� VLH�GD� LKUHQ�5RFN�XPNODPPHUWHQ��:DU�HV�GHQQ�P|JOLFK��GD��HU�GLH�VFKlQGOLFKHQ�/�JHQ��EHU�6FDUOHWW�XQG�$VKOH\�JHJODXEW�KDWWH� XQG� HLIHUV�FKWLJ� JHZRUGHQ� ZDU"� )UHLOLFK�� HU� KDWWH� MD� GLH� 6WDGW�XQPLWWHOEDU� QDFK� GHP� $XVEUXFK� GHV� 6NDQGDOV� YHUODVVHQ�� $EHU� QHLQ�� GDV�NRQQWH� QLFKW� VHLQ�� (U� JLQJ� GRFK� RIW� VR� SO|W]OLFK� DXI� 5HLVHQ�� 'HQ� .ODWVFK�NRQQWH�HU�QLFKW�JHJODXEW�KDEHQ��'D]X�ZDU�HU�]X�NOXJ��XQG�KlWWH�LKP�GDV�DQV�+HU]� JHJULIIHQ�� VR� KlWWH� HU� JHZL�� YHUVXFKW�� $VKOH\� ]X� HUVFKLH�HQ��ZHQLJVWHQV�DEHU�KlWWH�HU�$XINOlUXQJ�YHUODQJW�1HLQ��GDV�NRQQWH�HV�QLFKW�VHLQ��(V�NDP�ZRKO�QXU�GDKHU��GD��HU�EHWUXQNHQ�XQG� YRU� .XPPHU� NUDQN� ZDU� XQG� VHLQH�*HGDQNHQ�ZLH� LQ� )LHEHUSKDQWDVLHQ�PLW� LKP� GXUFKJLQJHQ�� 6ROFKH�$QVSDQQXQJHQ� NRQQWHQ�0lQQHU� QLFKW� VR� JXW�DXVKROWHQ� ZLH� )UDXHQ�� (WZDV� KDWWH� LKQ� DXV� GHP� *OHLFKJHZLFKW� JHEUDFKW��9LHOOHLFKW�KDWWH�HU�PLW�6FDUOHWW�HLQH�NOHLQH�0HLQXQJVYHUVFKLHGHQKHLW�JHKDEW��GLH�HU�QXQ�YHUJU|�HUWH��9LHOOHLFKW ZDU�HLQLJHV�YRQ�GHP�)�UFKWHUOLFKHQ��GDV�HU� HU]lKOWH�� VRJDU� ZDKU�� DEHU� DOOHV� NRQQWH� QLFKW� ZDKU� VHLQ� ± GDV� OHW]WH�VLFKHUOLFK� QLFKW�� 'DV� NRQQWH� NHLQ� 0DQQ� ]X� HLQHU� )UDX� VDJHQ�� GLH� HU� VR�OHLGHQVFKDIWOLFK� OLHEWH��ZLH� GLHVHU�0DQQ� KLHU� 6FDUOHWW� OLHEWH��0HODQLH� KDWWH�QLH�GDV�%|VH�XQG�*UDXVDPH�JHVHKHQ��QXQ�VDK�VLH�HV�]XP�HUVWHQPDO��XQG�HV�ZDU�LKU�VR�XQEHJUHLIOLFK��GD��VLH�HV�QLFKW�JODXEHQ�NRQQWH��(U�ZDU�EHWUXQNHQ�XQG�NUDQN��XQG�PLW�NUDQNHQ�.LQGHUQ�PX�WH�PDQ�1DFKVLFKW�KDEHQ�ª6R��VR©��VXPPWH�VLH��ª*DQ]�VWLOO��LFK�YHUVWHKH�VFKRQ�©+HIWLJ� KRE� HU� GHQ�.RSI��EOLFNWH� VLH� DXV� VHLQHQ�EOXWXQWHUODXIHQHQ�$XJHQ�DQ�XQG�VFKOHXGHUWH�JHZDOWVDP�LKUH�+lQGH�ZHJ�ª1HLQ�� EHLP� +LPPHO�� 6LH� YHUVWHKHQ� PLFK� QLFKW�� 'DV� N|QQHQ� 6LH� QLFKW�YHUVWHKHQ��8P�GDV� ]X�YHUVWHKHQ�� VLQG�6LH� ]X�JXW�� 6LH� JODXEHQ�PLU�QLFKW� ����DEHU�HV� LVW�DOOHV�ZDKU��,FK�ELQ�HLQ�6FKZHLQ��:LVVHQ�6LH�DXFK��ZDUXP�LFK�HV�JHWDQ� KDEH"� $XV� :XW�� ,FK� ZDU� YHUU�FNW� YRU� (LIHUVXFKW�� 6LH� KDW� VLFK� QLH�
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HWZDV� DXV�PLU� JHPDFKW�� XQG� LFK� GDFKWH�� LFK� N|QQWH� VLH� GD]X� ]ZLQJHQ�� ,FK�ZDU� LKU� LPPHU� JOHLFKJ�OWLJ�� 6LH� OLHEW�PLFK� QLFKW�� 6LH� KDW�PLFK� QLH� JHOLHEW��6LH�OLHEW����©6HLQ�OHLGHQVFKDIWOLFKHU�� WUXQNHQHU�%OLFN�EHJHJQHWH�LKUHQ�$XJHQ��XQG�PLW�RIIHQHP�0XQG�KLHOW�HU�LQQH��DOV�EHJULIIH�HU�HUVW�MHW]W��PLW�ZHP�HU�VSUDFK��,KU�*HVLFKW�ZDU�EOHLFK�XQG�DEJHVSDQQW��DEHU� LKUH�$XJHQ�ZDUHQ�UXKLJ�XQG�OLHE��YROOHU�0LWOHLG��JDQ]�XQG�JDU�XQJOlXELJ��(LQH�OHXFKWHQGH�.ODUKHLW� ODJ�GDULQ��XQG�GLH�8QVFKXOG�DXV�LKUHU�VDQIWHQ�EUDXQHQ�7LHIH�WUDI�LKQ�ZLH�HLQ�6FKODJ�LQV�*HVLFKW��VR�GD��VLFK�GHU�$ONRKRO�LQ�VHLQHP�+LUQ�YHUIO�FKWLJWH�XQG�HU�PLWWHQ�LQ� VHLQHP� WROOHQ�� UDVHQGHQ� :RUWVFKZDOO� LQQHKLHOW�� (V� YHUNODQJ� LP�*HPXUPHO��HU�VHQNWH�GLH�$XJHQ�XQG�UDQJ�QDFK�)DVVXQJ�ª,FK� ELQ� HLQ� 6FKZHLQ©�� VWDPPHOWH� HU� XQG� OLH�� GHQ�.RSI�P�GH� LQ� LKUHQ�6FKR�� ]XU�FNVLQNHQ�� ªDEHU� HLQ� VROFKHV� 6FKZHLQ� ELQ� LFK� GRFK� QLFKW�� XQG�ZHQQ�LFK�HV�,KQHQ�VDJWH��6LH�JODXEWHQ�HV�PLU�MD�GRFK�QLFKW��QLFKW�ZDKU"�6LH�VLQG�]X�JXW��XP�HV�PLU�]X�JODXEHQ�� ,FK�KDEH�QRFK�QLH� MHPDQG�JHNDQQW��GHU�ZLUNOLFK�JXW�ZDU��6LH�Z�UGHQ�HV�PLU�QLFKW�JODXEHQ��QLFKW�ZDKU"©ª1HLQ��LFK�Z�UGH�HV�,KQHQ�QLFKW�JODXEHQ©��VDJWH�0HODQLH�EHUXKLJHQG�XQG�EHJDQQ� ZLHGHU�� VHLQ� +DDU� ]X� VWUHLFKHOQ�� ª6LH� ZLUG� ZLHGHU� JHVXQG�� 1HLQ��.DSLWlQ�%XWOHU��QLFKW�ZHLQHQ��6LH�ZLUG�MD�ZLHGHU�JHVXQG�©

��
(LQHQ� 0RQDW� VSlWHU� VHW]WH� 5KHWW� HLQH� EODVVH�� PDJHUH� )UDX� LQ� GHQ� =XJ�QDFK� -RQHVERUR��:DGH� XQG�(OOD�� GLH�PLWUHLVHQ� VROOWHQ��ZDUHQ� VFKZHLJVDP��'DV� VWLOOH�ZHL�H�*HVLFKW�GHU�0XWWHU�ZDU� LKQHQ�QLFKW�JHKHXHU��6LH�GUlQJWHQ�VLFK� DQ� 3ULVV\�� VRJDU� I�U� LKU� .LQGHUJHP�W� KDWWH� GLH� XQSHUV|QOLFKH� .�KOH�]ZLVFKHQ�GHU�0XWWHU�XQG�GHP�6WLHIYDWHU�HWZDV�%HNOHPPHQGHV�2EZRKO�6FDUOHWW�QRFK� VHKU� VFKZDFK�ZDU�� IXKU�VLH�GRFK�QDFK�7DUD�KHLP��6LH�KDWWH�GDV�*HI�KO��HUVWLFNHQ�]X�P�VVHQ��ZHQQ�VLH�QRFK�HLQHQ�7DJ�OlQJHU�LQ�$WODQWD�EOLHEH�XQG� LKU�P�GHU�*HLVW� LPPHU�HUQHXW�GLH� WLHI�DXVJHIDKUHQHQ�*HOHLVH� QXW]ORVHU� *HGDQNHQ� GXUFKOLHIH�� XP� �EHU� GLH� YHU]ZHLIHOWH� /DJH�QDFK]XGHQNHQ��LQ�GHU�VLH�VLFK�EHIDQG��6LH�ZDU�NUDQN�DQ�/HLE�XQG�6HHOH�XQG�VWDQG� ZLH� HLQ� YHUODVVHQHV� .LQG� LQ� HLQHP� G�VWHUHQ� 7UDXPODQG�� ZR� NHLQ�YHUWUDXWHV :DKU]HLFKHQ�LKU�PHKU�GHQ�:HJ�ZLHV�:LH� VLH� HLQVW�YRU�HLQHU� IHLQGOLFKHQ�$UPHH�DXV�$WODQWD�JHIORKHQ��VR� IORK�VLH� DXFK� MHW]W� ZLHGHU� XQG� GUlQJWH� LKUHQ� .XPPHU� ]XU�FN� XQG� YHUVFKDQ]WH�
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VLFK� KLQWHU� LKUHP� JHZRKQWHQ�� ª,FK�ZLOO� MHW]W� QLFKW� GDUDQ� GHQNHQ�� GHQQ� LFK�KDOWH� HV� QLFKW� DXV�� 0RUJHQ� GHQNH� LFK� GDU�EHU� QDFK�� PRUJHQ� LVW� DXFK� HLQ�7DJ�©� ,KU�ZDU��DOV�P�VVH�DOO� LKU�.XPPHU�YRQ�LKU�DEIDOOHQ��ZHQQ�VLH�QXQ�LQ�GLH� 6WLOOH� GHU� JU�QHQ� %DXPZROOIHOGHU� KHLPNHKUWH�� XQG� DOV� N|QQH� VLH� HUVW�GDQQ�DXV�LKUHQ�]HUU�WWHWHQ�*HGDQNHQ�ZLHGHU�HWZDV�IRUPHQ��ZRYRQ�VLH�OHEHQ�GXUIWH�5KHWW� EOLFNWH� GHP�=XJ� QDFK�� ELV� HU� DX�HU� 6LFKW�ZDU�� ,Q� VHLQHP�*HVLFKW�ODJ�HLQH�JU�EOHULVFKH�%LWWHUNHLW��GLH�IXUFKWEDU�DQ]XVHKHQ�ZDU��(U�VHXI]WH�DXI��VFKLFNWH�GHQ�:DJHQ�ZHJ��EHVWLHJ�VHLQ�3IHUG�XQG�ULWW�GLH�(IHXVWUD�H�KLQXQWHU�]X�0HODQLH�(V� ZDU� HLQ� ZDUPHU�0RUJHQ�� XQG�0HODQLH� VD�� DXI� LKUHU�ZHLQXPUDQNWHQ�9HUDQGD� YRU� LKUHP� 6WRSINRUE�� LQ� GHP� GLH� 6RFNHQ� VLFK� W�UPWHQ�� 6LH� ZDU�YHUZLUUW�XQG�EHVW�U]W�� DOV�VLH�5KHWW�YRP�3IHUGH�VWHLJHQ�XQG�GLH�=�JHO��EHU�GHQ� $UP� GHU� JX�HLVHUQHQ� 1HJHUILJXU� ZHUIHQ� VDK�� GLH� DQ� GHU� 6WUD�HQHFNH�VWDQG�� 6HLW� GHP� VFKUHFNOLFKHQ� 7DJH�� GD� 6FDUOHWW� VR� NUDQN� XQG� HU� VR�IDVVXQJVORV� XQG� EHWUXQNHQ� JHZHVHQ� ZDU�� KDWWH� VLH� LKQ� QLFKW� ZLHGHU� XQWHU�YLHU�$XJHQ�JHVHKHQ��%HWUXQNHQ��0HODQLH�GDFKWH�QLFKW�JHUQ�GDUDQ��:lKUHQG�6FDUOHWWV�*HQHVXQJV]HLW�KDWWH�VLH�QXU�IO�FKWLJ�PLW�LKP�JHVSURFKHQ�XQG�GDEHL�0�KH� JHKDEW�� LKP� LQV� $XJH� ]X� VHKHQ�� (U� ZDU� OLHEHQVZ�UGLJ� ZLH� LPPHU�JHZHVHQ� XQG� KDWWH� VLFK� QLH� GXUFK� HLQ� :RUW� RGHU� HLQHQ� %OLFN� GDV�(UVFK�WWHUQGH� DQPHUNHQ� ODVVHQ�� GDV� ]ZLVFKHQ� LKQHQ� YRUJHJDQJHQ� ZDU��$VKOH\�KDWWH�LKU�HLQPDO�HU]lKOW��0lQQHU�HULQQHUWHQ�VLFK�RIW�QLFKW�GDUDQ��ZDV�VLH� LP�5DXVFK�JHVDJW� XQG�JHWDQ�KlWWHQ��0HODQLH�EHWHWH� LQEU�QVWLJ��.DSLWlQ�%XWOHU�P|JH� VHLQ�*HGlFKWQLV� LQ� GLHVHU�+LQVLFKW� LP� 6WLFK� ODVVHQ��'DV�%OXW�VWLHJ�LKU�LQ�GLH�:DQJHQ��DOV�HU�GHQ�*DUWHQZHJ�KHUDXINDP��9LHOOHLFKW�ZROOWH�HU� QXU� IUDJHQ�� RE� %HDX� KHXWH� %RQQLH� EHVXFKHQ� N|QQH�� 6R� JHVFKPDFNORV�NRQQWH�HU�GRFK�QLFKW�VHLQ��LKU�I�U�LKUHQ�GDPDOLJHQ�%HLVWDQG�]X�GDQNHQ�6LH�VWDQG�DXI�XQG�JLQJ� LKP�HQWJHJHQ��:LH� LPPHU�ILHO� LKU�DXI��ZLH�OHLFKW�VHLQ�*DQJ�LP�9HUKlOWQLV�]X�VHLQHP�.|USHU�ZDU�ª,VW�6FDUOHWW�DEJHUHLVW"©ª-D��7DUD�ZLUG� LKU�JXWWXQ©��YHUVHW]WH�HU� OlFKHOQG��ª0DQFKPDO�PHLQH�LFK��VLH� JOLFKH� GHP� 5LHVHQ� $QWlXV�� GHU� MHGHVPDO� VWlUNHU� ZXUGH�� ZHQQ� HU� GLH�0XWWHUHUGH� EHU�KUWH�� (V� EHNRPPW� 6FDUOHWW� QLFKW� JXW�� ZHQQ� VLH� YRQ� GHP�)OHFNHQ� URWHU� (UGH�� GHQ� VLH� OLHEKDW�� ]X� ODQJH� IHUQEOHLEW�� 'HU� $QEOLFN� GHU�ZDFKVHQGHQ� %DXPZROOH� ZLUG� LKU� EHVVHU� KHOIHQ� DOV� 'U�� 0HDGHV� VlPWOLFKH�0HGLNDPHQWH�©ª:ROOHQ�6LH�VLFK�QLFKW�VHW]HQ"©�IUDJWH�0HODQLH��XQG�LKUH�+lQGH�]LWWHUWHQ�(U�ZDU�VR�VHKU�JUR��XQG�PlQQOLFK��XQG�GDV�0lQQOLFKH�EUDFKWH�VLH�LPPHU�DXV�GHU�)DVVXQJ��(V�JLQJ�HLQH�0DFKW�XQG�HLQH�/HEHQVNUDIW�GDYRQ�DXV��QHEHQ�GHU� VLH� VLFK� QRFK� NOHLQHU� XQG� VFKZlFKHU� I�KOWH�� DOV� VLH� ZDU�� 6R�
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VRQQYHUEUDQQW� XQG� JHZDOWLJ� VDK� HU DXV�� GLH� VWDUNHQ� 0XVNHOQ� VHLQHU�6FKXOWHUQ�VSDQQWHQ�GDV�ZHL�H�/HLQHQ]HXJ�XQG�IO|�WHQ�LKU�$QJVW�HLQ��(V�NDP�LKU�JDQ]�XQP|JOLFK�YRU�� VR�YLHO�.UDIW�XQG�9HUZHJHQKHLW� MH�]X�LKUHQ�)��HQ�JHVHKHQ�XQG�GHQ�VFKZDU]HQ�.RSI�DXI�LKUHP�6FKR��JHKDOWHQ�]X�KDEHQ�ª0L��0HOO\©�� EHJDQQ� HU� VDQIW�� ªVROO� LFK� OLHEHU� IRUWJHKHQ"� 6DJHQ� 6LH� HV�PLU�ELWWH�JDQ]�RIIHQ�©ª$FK�*RWW©��GDFKWH�VLH�EHL�VLFK��ªHU�ZHL��HV�QRFK��XQG�HU�ZHL��DXFK��ZLH�XQUXKLJ�LFK�ELQ�©)OHKHQG�EOLFNWH�VLH�]X�LKP�DXI��DEHU�SO|W]OLFK�VFKZDQG�LKUH�%HIDQJHQKHLW�XQG� 9HUZLUUXQJ�� 6HLQH� $XJHQ� EOLFNWHQ� VR� UXKLJ�� IUHXQGOLFK� XQG�YHUVWlQGQLVYROO�� GD�� VLH� JDU� QLFKW� EHJULII�� ZLH� VLH� VR� W|ULFKW� KDWWH� VHLQ�N|QQHQ��VLFK�DXI]XUHJHQ��6HLQ�*HVLFKW�VDK�P�GH�XQG�VHKU��VHKU�WUDXULJ�DXV��:LH� KDWWH� VLH� LKP� QXU� GLH� 8QJH]RJHQKHLW� ]XWUDXHQ� N|QQHQ�� GDYRQ�DQ]XIDQJHQ��ZDV�VLH�EHLGH�OLHEHU�YHUJD�HQ�ª$UPHU� .HUO�� HU� PDFKW� VLFK� VR� YLHO� 6RUJH� XP� 6FDUOHWW©�� GDFKWH� VLH��EUDFKWH� HLQ� /lFKHOQ� ]XVWDQGH� XQG� VDJWH�� ª1HKPHQ� 6LH� GRFK� ELWWH� 3ODW]��.DSLWlQ�%XWOHU�©6FKZHU�OLH��HU�VLFK�DXI�GHQ�6WXKO�IDOOHQ�XQG�VDK�LKU�]X��ZLH�VLH�LKUH�6WRSI�DUEHLW�ZLHGHU�]XU�+DQG�QDKP�ª0L��0HOO\�� LFK�P|FKWH� 6LH� XP�HLQHQ� VHKU� JUR�HQ�*HIDOOHQ�ELWWHQ�©�(U�OlFKHOWH� XQG� VHLQ�0XQG� YHU]RJ� VLFK�� ª,FK� UHFKQH� DXI� ,KUH�+LOIH� EHL� HLQHP�%HWUXJ��YRU�GHP�6LH�VLFK�GRFK�VLFKHU�VFKHXHQ�©ª(LQHP�%HWUXJ"©ª-D��LFK�P|FKWH�HWZDV�*HVFKlIWOLFKHV�PLW�,KQHQ�EHVSUHFKHQ�©ª2� MH�� 'D� VROOWHQ� 6LH� VLFK� DEHU� OLHEHU� DQ� 0U�� :LONHV� ZHQGHQ�� ,Q�JHVFKlIWOLFKHQ� 6DFKHQ� ELQ� LFK� HLQH� *DQV�� ,FK� ELQ� QLFKW� VR� W�FKWLJ� ZLH�6FDUOHWW�©ª6FDUOHWW�� I�UFKWH� LFK�� LVW� W�FKWLJHU�� DOV� LKU JXW� LVW©�� HUZLGHUWH� HU�� ªXQG�JHUDGH� GDYRQ� ZROOWH� LFK� PLW� ,KQHQ� VSUHFKHQ�� 6LH� ZLVVHQ�� ZLH� NUDQN� VLH�JHZHVHQ� LVW��:HQQ�VLH�YRQ�7DUD�]XU�FNNRPPW��VW�U]W�VLH�VLFK�QDW�UOLFK�PLW�)HXHUHLIHU� ZLHGHU� DXI� GHQ� /DGHQ� XQG� GLH�0�KOHQ�� GHQHQ� LFK� YRQ� +HU]HQ�Z�QVFKH�� VLH� P|FKWHQ� HLQHV� 7DJHV� LQ� GLH� /XIW� IOLHJHQ�� ,FK� I�UFKWH� I�U�6FDUOHWWV�*HVXQGKHLW��0L��0HOO\�©ª-D��VLH�WXW�YLHO�]XYLHO��6LH�P�VVHQ�VLH�]XU�FNKDOWHQ�XQG�GDI�U�VRUJHQ��GD��VLH�VLFK�VFKRQW�©(U�ODFKWH�ª6LH�ZLVVHQ� GRFK��ZLH� HLJHQVLQQLJ� VLH� LVW��1LHPDOV� YHUVXFKH� LFK�� VLH� ]X�HWZDV�]X��EHUUHGHQ��6LH�ZLOO�VLFK�QLFKW�KHOIHQ�ODVVHQ��YRQ�PLU�QLFKW�XQG�YRQ�
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QLHPDQGHP�� ,FK� KDEH� YHUVXFKW�� VLH� GD]X� ]X� EHZHJHQ�� LKUHQ�$QWHLO� DQ� GHQ�0�KOHQ�]X�YHUNDXIHQ��DEHU�VLH�ZLOO�QLFKW��8QG�QXQ��0L��0HOO\��NRPPW�GDV�*HVFKlIWOLFKH��,FK�ZHL���GD��6FDUOHWW�GHQ�5HVW�LKUHV�$QWHLOV�DQ�GHQ�0�KOHQ�JHUQ� DQ� 0U�� :LONHV� YHUNDXIHQ� Z�UGH�� DEHU� DQ� NHLQHQ� DQGHUQ�� XQG� LFK�P|FKWH��GD��0U��:LONHV�LKQ�NDXIW�©ª'X� OLHEH�=HLW��GDV�ZlUH�ZXQGHUK�EVFK��DEHU� ���©�0HODQLH�EUDFK�DE�XQG�EL�� VLFK� DXI� GLH�/LSSHQ��6LH� NRQQWH�PLW� HLQHP�$X�HQVWHKHQGHQ�QLFKW� �EHU�*HOGVDFKHQ�VSUHFKHQ��7URW]�$VKOH\V�9HUGLHQVW�EHL�GHU�0�KOH�KDWWHQ�VLH�QLH�UHFKW� JHQXJ�� 6LH� PDFKWH� VLFK� VFKRQ� 6RUJH� GDU�EHU�� GD�� VLH� VR� ZHQLJ�]XU�FNOHJWH�6LH� ZX�WH� QLFKW�� ZR� GDV� *HOG� EOLHE�� $VKOH\� JDE� LKU� JHQXJ� I�U� GHQ�+DXVKDOW��DEHU�ZHQQ�([WUDDXVJDEHQ�QRWZHQGLJ�ZXUGHQ��ZDUHQ�VLH�RIW�NQDSS�GUDQ��,KUH�$U]WUHFKQXQJHQ�ZDUHQ�KRFK��XQG�WHXHU�ZDUHQ�GLH�%�FKHU�XQG�GLH�0|EHO�� GLH� $VKOH\� LQ� 1HZ� <RUN� EHVWHOOWH�� $X�HUGHP� JDE� HV� LPPHU� HLQH�$Q]DKO� /DQGVWUHLFKHU�� GLH� VLH� LP� .HOOHU� VFKODIHQ� OLH��� EHN|VWLJWH� XQG�EHNOHLGHWH��$XFK�PRFKWH�$VKOH\�NHLQHP�� GHU� LQ� GHU� NRQI|GHULHUWHQ�$UPHH�JHGLHQW�KDWWH��MH�HLQ�'DUOHKHQ�DEVFKODJHQ�ª0L��0HOO\��LFK�P|FKWH�,KQHQ�GDV�*HOG�OHLKHQ©��VDJWH�5KHWW�ª'DV� LVW� UHL]HQG� YRQ� ,KQHQ�� DEHU� ZLU� N|QQHQ� HV� YLHOOHLFKW� QLH�]XU�FN]DKOHQ�©ª,FK�ZLOO�HV�DXFK�QLFKW�]XU�FNJH]DKOW�KDEHQ��%LWWH��VHLHQ�6LH�QLFKW�E|VH��0L�� 0HOO\�� K|UHQ� 6LH� PLFK� ]X� (QGH� DQ�� :HQQ� 6FDUOHWW� GDPLW� DXIK|UW��WlJOLFK�PHLOHQZHLW�]X�GHQ�0�KOHQ�]X�IDKUHQ�XQG�VLFK�GDEHL�DXI]XUHLEHQ��VR�LVW� PLU� GDV� 9HUJ�WXQJ� JHQXJ�� 'HU� /DGHQ� UHLFKW� DXV�� VLH� ]X� EHVFKlIWLJHQ��YHUVWHKHQ�6LH�PLFK�QLFKW"©ª1XQ�MD����©��VDJWH�0HODQLH�XQVLFKHU�ª6LH�P|FKWHQ�GRFK�HLQ�3RQ\�I�U�,KUHQ�-XQJHQ�KDEHQ��QLFKW�ZDKU"�(U�VROO�GRFK�DXI�GLH�8QLYHUVLWlW�QDFK�+DUYDUG�XQG�DXI�HLQH�(XURSDUHLVH"©ª2�IUHLOLFK�©�0HODQLH�VWUDKOWH��ZLH�LPPHU��ZHQQ�YRQ�%HDX�GLH�5HGH�ZDU��ª$P�OLHEVWHQ�VROO�HU�DOOHV�KDEHQ�����$FK��PDQ�LVW�KHXW]XWDJH�VR�DUP����©ª0U�� :LONHV� N|QQWH� HLQHV� 7DJHV� HLQHQ� +DXIHQ� *HOG� PLW� GHQ� 0�KOHQ�YHUGLHQHQ©�� VDJWH� 5KHWW�� ª(V�Z�UGH�PLFK� IUHXHQ��ZHQQ�%HDX� DOOHV� 6FK|QH�EHNlPH��ZDV�HU�YHUGLHQW�©ª.DSLWlQ� %XWOHU�� 6LH� VLQG� HLQ� 6FKODXEHUJHU©�� OlFKHOWH� 0HODQLH�� ª6LH�SDFNHQ� PLFK� EHL� PHLQHP� 0XWWHUVWRO]�� LFK� OHVH� LQ� ,KQHQ� ZLH� LQ� HLQHP�RIIHQHQ�%XFK�©ª'DV� ZLOO� LFK� QLFKW� KRIIHQ©�� HUZLGHUWH� 5KHWW�� XQG� ]XP� HUVWHQPDO� ZDU�ZLHGHU� GHU� DOWH�6FKLPPHU� LQ� VHLQHQ�$XJHQ� ]X� VHKHQ��ª'DUI� LFK� ,KQHQ�DOVR�GDV�*HOG�OHLKHQ"©
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ª:R�DEHU�IlQJW�GHU�%HWUXJ�DQ"©ª:LU�P�VVHQ�HLQH�9HUVFKZ|UXQJ�DXVKHFNHQ��XP�VRZRKO�6FDUOHWW�ZLH�0U��:LONHV�KLQWHUV�/LFKW�]X�I�KUHQ�©ª$FK�QHLQ��GDV�P|FKWH�LFK�QLFKW�©ª:HQQ� 6FDUOHWW� Z��WH�� GD�� LFK� KLQWHU� LKUHP� 5�FNHQ� HWZDV� HLQIlGHOH��VHOEVW�ZHQQ�HV�]X�LKUHP�%HVWHQ�JHVFKLHKW�± QXQ��6LH�ZLVVHQ�MD��ZLH�OHLFKW�VLH�LQ�+LW]H�JHUlW�±��XQG�0U��:LONHV��I�UFKWH�LFK��OHKQW�MHGHV�'DUOHKHQ��GDV�LFK�LKP� DQELHWH�� DE�� 'HVKDOE� G�UIHQ� VLH� EHLGH� QLFKW� ZLVVHQ�� ZRKHU� GDV� *HOG�NRPPW�©ª$FK��0U��:LONHV� VDJW� VLFKHU�QLFKW�QHLQ��ZHQQ�HU�ZHL���XP�ZDV�HV�VLFK�KDQGHOW��(U�KlOW�GRFK�VRYLHO�YRQ�6FDUOHWW�©ª-D��GDV�WXW�HU�IUHLOLFK©��VDJWH�5KHWW�JODWW]�QJLJ��ª$EHU�WURW]GHP�ZLUG�HU�DEOHKQHQ��6LH�ZLVVHQ��ZLH�VWRO]�GLH�:LONHV�VLQG�©0HOO\� ZDU� JDQ]� XQJO�FNOLFK�� ª,P� (UQVW�� .DSLWlQ� %XWOHU�� PHLQHQ�0DQQ�N|QQWH�LFK�QLFKW�EHWU�JHQ�©ª1LFKW� HLQPDO�� XP� 6FDUOHWW� ]X� KHOIHQ"©� 5KHWW� PDFKWH� HLQ� VHKU�HQWWlXVFKWHV�*HVLFKW��ª6LH�KDW�6LH�GRFK�VR�OLHE�©,Q�0HODQLHV�:LPSHUQ�VFKLPPHUWHQ�7UlQHQ�ª6LH�ZLVVHQ�MD�� LFK�WlWH�DOOHV�DXI�GHU�:HOW�I�U�VLH��1LH�XQG�QLPPHU�NDQQ�LFK�LKU�DXFK�QXU�]XP�7HLO�YHUJHOWHQ��ZDV�VLH�I�U�PLFK�JHWDQ�KDW�©ª-D©�� VDJWH� HU� NXU]� ªLFK� ZHL��� ZDV� VLH� I�U� 6LH� JHWDQ� KDW�� .|QQWHQ� 6LH�QLFKW�VDJHQ��GDV�*HOG�VHL�HLQ�9HUPlFKWQLV�YRQ�HLQHP�9HUZDQGWHQ"©ª$FK��.DSLWlQ�%XWOHU��PHLQH�9HUZDQGWHQ�KDEHQ�VDPW�XQG�VRQGHUV�NHLQHQ�URWHQ�+HOOHU�©ª:HQQ�LFK�QXQ�DOVR�0U��:LONHV�GDV�*HOG�PLW�GHU�3RVW�VFKLFNH��RKQH�GHQ�$EVHQGHU�DQ]XJHEHQ��N|QQWHQ�6LH�ZRKO�GDI�U�VRUJHQ��GD��GLH�0�KOHQ�GDYRQ�JHNDXIW� ZHUGHQ� XQG� GD�� HV� QLFKW� DQ� YHUDUPWH� .RQI|GHULHUWH� YHUVFKHQNW�ZLUG"©=XQlFKVW�PDFKWH�VLH�EHL�GLHVHQ�:RUWHQ�HLQ�HWZDV�JHNUlQNWHV�*HVLFKW��DOV�ZlUH� LQ� LKQHQ� HWZDV�$EIlOOLJHV��EHU�$VKOH\�HQWKDOWHQ�JHZHVHQ�� DEHU�5KHWW�OlFKHOWH�VR�YHUVWlQGQLVYROO��GD��VLH�VHLQ�/lFKHOQ�HUZLGHUWH�ª'DUDXI�N|QQHQ�6LH�VLFK�YHUODVVHQ�©ª$OVR�DEJHPDFKW"�8QG�HV�ZLUG�XQVHU�*HKHLPQLV�EOHLEHQ"©ª$EHU�LFK�KDEH�GRFK�QLH�HWZDV�YRU�PHLQHP�0DQQ�JHKHLPJHKDOWHQ�©ª'DYRQ�ELQ�LFK��EHU]HXJW��0L��0HOO\�©$OV�VLH�LKQ�DQVDK��IDQG�VLH��GD��VLH�LKQ�GRFK�LPPHU�ULFKWLJ�EHXUWHLOW�KDWWH��ZlKUHQG� YLHOH� DQGHUH� /HXWH� LKP� ELWWHU� 8QUHFKW� WDWHQ�� (V� KLH��� HU� VHL� URK��
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K|KQLVFK��XQJH]RJHQ��MD�XQHKUOLFK��)UHLOLFK�JDEHQ�MHW]W�YLHOH�DXV�GHQ�EHVWHQ�)DPLOLHQ�]X��GD��HU�HLQ�SUDFKWYROOHU�0HQVFK�ZDU��6LH�KDWWH�YRQ�LKP�LPPHU�QXU� *�WH�� 5�FNVLFKW�� WLHIVWH� (KUHUELHWXQJ� XQG� YLHO�� YLHO� 9HUVWlQGQLV�HUIDKUHQ��8QG�ZLH�HU�6FDUOHWW�OLHEWH��:LH�VFK|Q�HV�YRQ�LKP�ZDU��VHLQHU�)UDX�DXI�GLHVHP�8PZHJ�HWZDV�YRQ�GHU�/DVW��GLH�VLH�WUXJ��DEQHKPHQ�]X�ZROOHQ�'DV� +HU]� WUDW� LKU� DXI� GLH� =XQJH�� ª:HOFK� HLQ�*O�FN� 6FDUOHWW�PLW� HLQHP�0DQQH�KDW��GHU�VR�JXW�]X�LKU�LVW�©ª0HLQHQ�6LH"� ,FK� I�UFKWH��6FDUOHWW� LVW� DQGHUHU�0HLQXQJ��9RU�DOOHP�DEHU�P|FKWH� LFK� DXFK� JHJHQ� 6LH� JXW� VHLQ�� 0L�� 0HOO\�� ,KQHQ� Z�UGH� LFK� PHKU�GDPLW�JHEHQ�DOV�6FDUOHWW�©ª0LU"©�IUDJWH�VLH�K|FKVW�HUVWDXQW��ª$FK��6LH�PHLQHQ�%HDX�©(U� QDKP� VHLQHQ�+XW� XQG� VWDQG� DXI�� (LQHQ�$XJHQEOLFN� VFKDXWH� HU� KHUDE�DXI� GDV� XQVFKHLQEDUH�� KHU]I|UPLJH�*HVLFKWFKHQ�PLW� GHP� VSLW]� ]XODXIHQGHQ�+DDUDQVDW]��GHU�HLQHU�:LWZHQKDXEH�JOLFK��XQG�GHQ�HUQVWHQ�GXQNOHQ�$XJHQ��DXI�GLHVHV�JDQ]�XQZHOWOLFKH��GHP�/HEHQ�VFKXW]ORV�SUHLVJHJHEHQH�*HVLFKW�ª1HLQ��QLFKW�%HDX��,FK�P|FKWH�,KQHQ�HWZDV�JHEHQ��ZDV�QRFK�PHKU�LVW�DOV�%HDX��ZHQQ�6LH�VLFK�GDV��EHUKDXSW�YRUVWHOOHQ�N|QQHQ�©ª1HLQ��GDV�NDQQ� LFK�QLFKW©��HUZLGHUWH�VLH�YHUZLUUW��ª1LFKWV�DXI�GHU�:HOW�LVW�PLU�VRYLHO�ZHUW�ZLH�%HDX��ELV�DXI�$VK�����DXI�0U��:LONHV�©5KHWW�VDJWH�QLFKWV�XQG�EOLFNWH�DXI�VLH�KHUQLHGHU��6HLQ�GXQNOHV�*HVLFKW�ZDU�JDQ]�UXKLJ�ª(V� LVW� IXUFKWEDU� OLHE� YRQ� ,KQHQ�� GD�� 6LH� HWZDV� I�U� PLFK� WXQ� ZROOHQ��.DSLWlQ�%XWOHU��DEHU�LFK�KDEH�GRFK�VFKRQ�VR�YLHO�*O�FN��,FK�KDEH�DOOHV��ZDV�HLQH�)UDX�VLFK��EHUKDXSW�Z�QVFKHQ�NDQQ�©ª'DV� LVW� VFK|Q©�� VDJWH� 5KHWW LQ� SO|W]OLFK� VHKU� HUQVWHP� 7RQ�� ª,FK� ZLOO�GDI�U�VRUJHQ��GD��6LH�HV�DXFK�EHKDOWHQ�©
$OV� 6FDUOHWW� DXV� 7DUD� ]XU�FNNDP�� ZDU� GLH� XQJHVXQGH� %OlVVH� DXV� LKUHP�*HVLFKW� YHUVFKZXQGHQ�� LKUH� :DQJHQ� ZDUHQ� ZLHGHU� UXQGHU� JHZRUGHQ� XQG�VFKLPPHUWHQ�URVLJ��,KUH�JU�QHQ�$XJHQ�IXQNHOWHQ�LQ�DOWHU�/HEHQGLJNHLW��=XP�HUVWHQPDO� VHLW�:RFKHQ� ODFKWH� VLH� ODXW� DXI�� DOV�5KHWW�XQG�%RQQLH�VLH��:DGH�XQG�(OOD�DP�%DKQKRI�DEKROWHQ�± YRU�9HUJQ�JHQ�XQG�YRU�bUJHU��5KHWW� WUXJ�]ZHL� VFKZDQNHQGH� 7UXWKDKQIHGHUQ� DP� +XW�� %RQQLH� KDWWH� LKU� VFKUHFNOLFK�]HUULVVHQHV�6RQQWDJVNOHLG� DQ�� �EHU� LKUH�%lFNFKHQ� OLHIHQ� ODXWHU� LQGLJREODXH�6WUHLIHQ��XQG�LQ�GHQ�/RFNHQ�VWDN�LKU�HLQH�3IDXHQIHGHU��GLH�KDOE�VR�ODQJ�ZDU�VLH�VLH�VHOEVW��2IIHQEDU�KDWWHQ�GLH�EHLGHQ�JHUDGH�,QGLDQHU�JHVSLHOW��DOV�HV�=HLW�ZXUGH�� DQ� GHQ�=XJ� ]X� JHKHQ�� XQG� DXV�5KHWWV� KLOIORV� OXVWLJHP�*HVLFKW� XQG�0DPP\V� JUROOHQGHP� 0L�PXW� ZDU� NODU� ]X� HUVHKHQ�� GD�� %RQQLH� QLFKW�HLQPDO�� XP� LKUH� 0XWWHU� DE]XKROHQ�� VLFK� RUGHQWOLFK� KDWWH� DQ]LHKHQ� ODVVHQ�
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ZROOHQ�6FDUOHWW� VDJWH�� ª2K�� LKU� VFKUHFNOLFKHQ� 6WUROFKH�©�� JDE� GHP� .LQG� HLQHQ�.X�� XQG� ERW�5KHWW� GLH�:DQJH��'HU�%DKQKRI�ZDU� �EHUI�OOW�� VRQVW� KlWWH� VLH�GLHVH� /LHEHVEH]HLJXQJ� QLFKW� JHIRUGHUW�� 7URW]� LKUHU� 9HUOHJHQKHLW� �EHU�%RQQLHV�$XVVHKHQ�HQWJLQJ�LKU�QLFKW��ZLH�DOOH�/HXWH��EHU�9DWHU�XQG�7RFKWHU�OlFKHOWHQ�� QLFKW� DEIlOOLJ�� VRQGHUQ� EHOXVWLJW� XQG� YRQ� +HU]HQ� IUHXQGOLFK��-HGHUPDQQ� ZX�WH�� GD�� 6FDUOHWWV� -�QJVWH� GHQ� 9DWHU� XQWHU� GHP� 3DQWRIIHO�KDWWH�� XQG�$WODQWD� KDWWH� VHLQHQ� 6SD�� XQG� VHLQH� KHOOH� )UHXGH� GDUDQ��5KHWWV�JUR�H� /LHEH� ]X� GHP�.LQGH� KDWWH� YLHO� GD]X� EHLJHWUDJHQ�� VHLQHQ�5XI� LQ� GHU�0HLQXQJ�GHU�/HXWH�ZLHGHUKHU]XVWHOOHQ�$XI� GHP� :HJ� QDFK� +DXVH� ZDU� 6FDUOHWW� QRFK� JDQ]� HUI�OOW� YRQ� GHQ�1HXLJNHLWHQ� DXV� GHU�3URYLQ]��%HL� GHP�KHL�HQ�� WURFNHQHQ�:HWWHU�K|UH�PDQ�VFKLHU� GLH� %DXPZROOH� ZDFKVHQ�� VR� VFKQHOO� JHKH� HV�� DEHU�:LOO� PHLQH�� GLH�%DXPZROOSUHLVH� Z�UGHQ� ]XP� +HUEVW� VLQNHQ�� 6XHOOHQ� HUZDUWH� ZLHGHU� HLQ�.LQG�± 6FDUOHWW�EXFKVWDELHUWH�GLHV��GDPLW�GLH�.OHLQHQ�HV�QLFKW�YHUVWlQGHQ�±��XQG�(OOD�KDEH�VLFK�HUVWDXQOLFK�WHPSHUDPHQWYROO�JH]HLJW�XQG�6XHOOHQV�lOWHVWH�7RFKWHU�JHELVVHQ�± ZDV�GLH�NOHLQH�6XVLH�DXFK�YHUGLHQW�KDEH� I�JWH�6FDUOHWW�KLQ]X�� GHQQ� VLH� VHL� GDV� $EELOG� LKUHU� 0XWWHU�� $EHU� 6XHOOHQ� VHL� Z�WHQG�JHZRUGHQ�� XQG� VLH� KlWWHQ� VLFK� KHU]HUTXLFNHQG�PLWHLQDQGHU� JH]DQNW�� JHQDX�ZLH� LQ� DOWHU� =HLW�� :DGH� KDEH� JDQ]� DOOHLQ� HLQHQ� )LVFKRWWHU� ]XU� 6WUHFNH�JHEUDFKW� 5DQGD� XQG� &DPLOOD� 7DUOHWRQ� XQWHUULFKWHWHQ� LQ� GHU� 6FKXOH� ± HLQ�:LW]�� ZDV"� .HLQ� 7DUOHWRQ� KDEH� QRFK� MH� GDV�:RUW� ª.DW]H©� EXFKVWDELHUHQ�N|QQHQ�� %HWV\� 7DUOHWRQ� KDEH� HLQHQ� GLFNHQ� HLQDUPLJHQ�0DQQ� DXV� /RYHMR\�JHKHLUDWHW�� XQG� GDV� (KHSDDU� ]LHKH� PLW� +HWW\� XQG� -LP� 7DUOHWRQ� JXWH�%DXPZROOH�DXI�)DLUKLOO��0UV��7DUOHWRQ�EHVLW]H�ZLHGHU�HLQH�0XWWHUVWXWH�XQG�HLQ� )RKOHQ� XQG� VHL� VR� JO�FNOLFK�� DOV�ZlUHQ� HV� HLQH�0LOOLRQ�'ROODU�� ,Q� GHP�DOWHQ� &DOYHUWVFKHQ� +DXVH� ZRKQWHQ� MHW]W� 1HJHU�� (LQ� JDQ]HU� 6FKZDUP�� XQG�GDV� +DXV� JHK|UH� LKQHQ� ZLUNOLFK�� 6LH� KlWWHQ� HV� LQ GHU� |IIHQWOLFKHQ�9HUVWHLJHUXQJ�JHNDXIW$OOHV� VHL� GRUW� YHUIDOOHQ�� HV� VHL� HLQ� -DPPHU�� :R� &DWKOHHQ� XQG� LKU�QLFKWVQXW]LJHU�0DQQ�JHEOLHEHQ�VHLHQ��ZLVVH�QLHPDQG��$OH[�KHLUDWH�6DOO\��GLH�:LWZH�VHLQHV�%UXGHUV�± HLQH�VRQGHUEDUH�9RUVWHOOXQJ��QDFKGHP�VLH�MDKUHODQJ�LQ� GHPVHOEHQ� +DXVH� JHZRKQW� KlWWHQ�� (V� KHL�H� DOOJHPHLQ�� HV� VHL� HLQH�9HUQXQIWHKH�� 'LH� /HXWH� ILQJHQ� DQ�� VLFK� GDU�EHU� DXI]XKDOWHQ�� GD�� VLH� QDFK�GHP� 7RGH� GHU� DOWHQ� ZLH� GHU� MXQJHQ�0L�� GRUW� JDQ]� DOOHLQ� KDXVWHQ��'LPLW\�0XQURH�KDEH�HV� IDVW�GDV�+HU]�JHEURFKHQ��DEHU�HV�JHVFKHKH� LKU�JDQ]�UHFKW��+lWWH� VLH� QXU� HLQHQ� )XQNHQ� (QHUJLH� LQ� VLFK� JHKDEW�� VLH� KlWWH� VLFK� OlQJVW�HLQHQ�DQGHUHQ�0DQQ�JHNDSHUW��DQVWDWW�]X�ZDUWHQ��ELV�$OH[�JHQXJ�*HOG�KlWWH��XP�VLH�]X�KHLUDWHQ�6R�VFKZDW]WH�6FDUOHWW�OXVWLJ�ZHLWHU��$EHU�HV�JDE�PDQFKHV�LQ�GHU�3URYLQ]��
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ZDV� VLH� YHUVFKZLHJ�� PDQFKHV�� ZRUDQ� PDQ� QXU� PLW� 6FKPHU]HQ� GHQNHQ�NRQQWH�� 6LH� ZDU� PLW� :LOO� �EHU� /DQG� JHIDKUHQ� XQG� KDWWH� YHUVXFKW� ]X�YHUJHVVHQ��GD��HLQVW�DOO�GLH�7DXVHQGH�YRQ�0RUJHQ�IUXFKWEDUHQ�/DQGHV�YROO�JU�QHU� %DXPZROOH� JHVWDQGHQ� KDWWHQ�� -HW]W� ZXUGH� HLQH� 3ODQWDJH� QDFK� GHU�DQGHUHQ�ZLHGHU�]XP�8UZDOG�� WU�EVHOLJ�ZXFKHUWHQ�*UlVHU��=ZHUJHLFKHQ�XQG�YHUN�PPHUWH� .LHIHUQ� XP� VFKZHLJHQGH� 7U�PPHU� XQG� DXI� GHQ� IU�KHUHQ�bFNHUQ�XQG�EUHLWHWHQ�VLFK�XQPHUNOLFK�LPPHU�ZHLWHU�DXV��:R�IU�KHU�KXQGHUW�0RUJHQ�XQWHU�GHQ�3IOXJ�NDPHQ��ZXUGH� MHW]W�QXU�QRFK�HLQHU�EHEDXW��(V�ZDU�ZLH�HLQH�)DKUW�GXUFK�HLQ�JHVWRUEHQHV�/DQG�ª'LHVHV�*HELHW� NRPPW� LQ� I�QI]LJ� -DKUHQ�QLFKW�ZLHGHU� LQ�.XOWXU�± ZHQQ��EHUKDXSW� MH©�� KDWWH�:LOO� JHVDJW�� ª7DUD� LVW� GLH� EHVWH� )DUP� LQ� GHU� 3URYLQ]��GDQN� GLU�� 6FDUOHWW�� XQG�PLU��$EHU� HV� LVW� HLQH� )DUP� I�U� ]ZHL�0DXOWLHUH� XQG�NHLQH�3ODQWDJH�PHKU��1DFK�7DUD�NRPPW�GHU�)RQWDLQHVFKH�%HVLW]�XQG�GDQQ�7DUOHWRQV�� 9LHO� *HOG� YHUGLHQHQ� VLH� QLFKW�� DEHU� VLH� KDOWHQ� VLFK� XQG� KDEHQ�0XW��'LH�PHLVWHQ�DQGHUHQ�/HXWH�XQG�GLH�DQGHUHQ�3ODQWDJHQ�KLQJHJHQ����©1HLQ�� 6FDUOHWW� HULQQHUWH� VLFK� XQJHUQ� DQ� GLH� YHU|GHWH� 3URYLQ]��8QG� MHW]W�NDP� VLH� LKU� QHEHQ� GHP� EHWULHEVDPHQ� XQG� DXIEO�KHQGHQ� $WODQWD� QRFK�WURVWORVHU�YRU�ª,VW� KLHU� HWZDV� YRUJHIDOOHQ"©� IUDJWH� VLH�� DOV� VLH� HQGOLFK� ]X�+DXVH�ZDUHQ�XQG�DXI�GHU�YRUGHUHQ�9HUDQGD�VD�HQ��:lKUHQG�GHV�JDQ]HQ�+HLPZHJV�KDWWH�VLH� UDVFK� XQG� RKQH�8QWHUOD�� DXV�$QJVW� YRU� HLQHU�*HVSUlFKVSDXVH� JHUHGHW��6HLW�GHP�7DJH��GD� VLH�GLH�7UHSSH�KHUXQWHUJHIDOOHQ�ZDU��KDWWH�VLH�PLW�5KHWW�NHLQ�:RUW�XQWHU�YLHU�$XJHQ�JHVSURFKHQ�XQG�YHUODQJWH�DXFK�QLFKW�VRQGHUOLFK�GDQDFK�� 6LH� ZX�WH� QLFKW�� ZLH� HU� LQQHUOLFK� ]X� LKU� VWDQG�� :lKUHQG� LKUHU�WUDXULJHQ�*HQHVXQJV]HLW�ZDU�HU�GLH�)UHXQGOLFKNHLW�VHOEHU�JHZHVHQ��GRFK�DXI�HLQH� JDQ]�XQSHUV|QOLFKH�$UW��ZLH� HLQ�)UHPGHU��(U�ZDU�DOO� LKUHQ�:�QVFKHQ�]XYRUJHNRPPHQ��KDWWH�GDI�U�JHVRUJW��GD��GLH�.LQGHU�LKU�QLFKW�OlVWLJ�ILHOHQ��XQG� VLFK� XP� /DGHQ� XQG�0�KOHQ� JHN�PPHUW�� $EHU� QLFKW� HLQ� HLQ]LJHV�0DO�KDWWH� HU�JHVDJW��ª(V� WXW�PLU� OHLG�©�9LHOOHLFKW� WDW�HV� LKP�DXFK�ZLUNOLFK�QLFKW�OHLG�� 9LHOOHLFKW� JODXEWH� HU� LPPHU� QRFK�� GDV� QLH� JHERUHQH� .LQG� VHL� QLFKW�VHLQV��:RKHU�VROOWH�VLH�ZLVVHQ��ZDV�KLQWHU�GLHVHP�OLHEHQVZ�UGLJHQ�GXQNOHQ�*HVLFKW�YRUJLQJ"�$EHU�]XP�HUVWHQPDO� LQ� LKUHU�(KH�KDWWH�HU�$QZDQGOXQJHQ�YRQ�5LWWHUOLFKNHLW� JHKDEW� XQG�GHQ�:XQVFK�GXUFKEOLFNHQ� ODVVHQ�� GDV�/HEHQ�P|JH� VHLQHQ�*DQJ�ZHLWHUJHKHQ�� DOV� VHL� QLH� HWZDV�8QHUIUHXOLFKHV� ]ZLVFKHQ�LKQHQ� JHVFKHKHQ� XQG� DOV� KlWWHQ� VLH��PHLQWH� 6FDUOHWW� YHU]DJW�� �EHUKDXSW� QLH�HWZDV� PLWHLQDQGHU� ]X� VFKDIIHQ� JHKDEW�� 1XQ�� ZHQQ� HU� HV� VR� ZROOWH�� DXFK�GLHVH�5ROOH�YHUPRFKWH�VLH�]X�VSLHOHQ�ª$OOHV�LQ�2UGQXQJ"©�ZLHGHUKROWH�VLH��ª6LQG�GLH�QHXHQ�6FKLQGHOQ�I�U�GHQ�/DGHQ� GD"�%LVW� GX�GLH�0DXOWLHUH� DXI� JXWH�$UW� ORVJHZRUGHQ"�8P�+LPPHOV�ZLOOHQ��5KHWW��QLPP�GLH�)HGHUQ�YRP�+XW��GX�VLHKVW�JDQ]�QlUULVFK�GDPLW�DXV�
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XQG�JHKVW�ZRP|JOLFK�QRFK�GDPLW� LQ� GLH�6WDGW��ZHLO�GX�QLFKW�GDUDQ�GHQNVW��VLH�KHUXQWHU]XQHKPHQ�©ª1HLQ©��ULHI�%RQQLH�XQG�JULII�DEZHKUHQG�QDFK�GHP�+XW�LKUHV�9DWHUV�ª+LHU�LVW�DOOHV�LQ�VFK|QVWHU�2UGQXQJ©��DQWZRUWHWH�5KHWW��ª%RQQLH�XQG�LFK�KDEHQ� XQV� JXW� PLWHLQDQGHU� YHUWUDJHQ�� ,KU� +DDU� LVW� ZRKO� NDXP� JHNlPPW�ZRUGHQ�� VHLWGHP� GX� IRUW� ELVW�� 1LFKW� DQ� GHQ� )HGHUQ� OXWVFKHQ�� /LHEOLQJ�� HV�N|QQWH� 6FKPXW]� GDUDQ� VHLQ�� -D�� GLH� 6FKLQGHOQ� VLQG� JHGHFNW�� XQG� I�U� GLH�0DXOWLHUH� KDEH� LFK� HLQHQ� JXWHQ� 3UHLV� EHNRPPHQ�� 1HLQ�� HWZDV� 1HXHV� LVW�QLFKW�JHVFKHKHQ��$OOHV�JHKW�VHLQHQ�ODQJZHLOLJHQ�*DQJ�©'DQQ� I�JWH� HU� QRFK� KLQ]X�� DOV� ILHOH� HV� LKP� JDQ]� QHEHQKHU� HLQ�� ª'HU�HKUHQZHUWH�$VKOH\�ZDU�JHVWHUQ�DEHQG�GD��(U� IUDJWH�PLFK��RE�GX�ZRKO�/XVW�KlWWHVW�� LKP� GHLQHQ� $QWHLO� DQ� VHLQHU� 0�KOH� XQG� GHLQH� DQGHUH� 0�KOH� ]X�YHUNDXIHQ�©6FDUOHWW� KLHOW� LKUHQ� 6FKDXNHOVWXKO� DQ� XQG� K|UWH� DXI�� VLFK� PLW� GHP�7UXWKDKQIlFKHU�]X�IlFKHOQ�ª9HUNDXIHQ"�:R�LQ�DOOHU�:HOW�KDW�GHQQ�$VKOH\�GDV�*HOG�KHU"�'X�ZHL�W�GRFK�� VLH� KDEHQ� QLH� HLQHQ� &HQW�� 0HODQLH� JLEW� LPPHU� VRIRUW� DXV�� ZDV� HU�YHUGLHQW�©5KHWW� ]XFNWH� GLH� $FKVHOQ�� ª,FK� KDEH� VLH� LPPHU� I�U� HLQH� DQVSUXFKVORVH�NOHLQH� 3HUVRQ� JHKDOWHQ�� DEHU� LFK� ELQ� MD� PLW� GHQ� (LQ]HOKHLWHQ� GHV�:LONHVVFKHQ�)DPLOLHQOHEHQV�QLFKW�VR�YHUWUDXW�ZLH�GX�©'LHVH�6WLFKHOHL� HULQQHUWH�ZLHGHU� DQ�5KHWWV� DOWH�$UW�� XQG�6FDUOHWW� lUJHUWH�VLFK�ª/DXI�LQ�GHQ�*DUWHQ��.LQG©��VDJWH�VLH�]X�%RQQLH��ª0XWWHU�ZLOO�HWZDV�PLW�9DWHU�EHVSUHFKHQ�©ª1HLQ©��VDJWH�%RQQLH�EHVWLPPW�XQG�NOHWWHUWH�DXI�5KHWWV�6FKR��6FDUOHWW�PDFKWH�HLQ�E|VHV�*HVLFKW��ZDV�%RQQLH�LQ�HLQHU�VR�YHUEO�IIHQGHQ�bKQOLFKNHLW�PLW�*HUDOG�2¶+DUD�]XU�FNJDE��GD��6FDUOHWW�ODFKHQ�PX�WH�ª/D��VLH�QXU�KLHU©��VDJWH�5KHWW�EHKDJOLFK��ª:RKHU�HU�GDV�*HOG�KDW"�:LH�HV� VFKHLQW�� KDW� HV� LKP� MHPDQG� JHVFKLFNW�� GHU� LQ� 5RFN� ,VODQG� XQWHU� VHLQHU�3IOHJH� GLH� %ODWWHUQ� JO�FNOLFK� �EHUVWDQGHQ� KDW�� (V� JLEW� DOVR� QRFK�'DQNEDUNHLW� PDQ� EUDXFKW� GHQ� *ODXEHQ� DQ� GLH� 0HQVFKKHLW� QLFKW� JDQ]�DXI]XJHEHQ�©ª:HU�ZDU�GDV"�-HPDQG�%HNDQQWHV"©ª'HU� %ULHI� NDP� DXV� :DVKLQJWRQ� XQG� WUXJ� NHLQH� 8QWHUVFKULIW�� $VKOH\�ZX�WH� QLFKW� UHFKW�� ZHU� GHU� 6FKUHLEHU� VHLQ� N|QQWH�� 6HOEVWORVH� /HXWH� ZLH�$VKOH\� WXQ� MD� VR�YLHO�*XWHV� LQ�GHU�:HOW��GD�� VLH�QLFKW� DOOHV� LP�*HGlFKWQLV�EHKDOWHQ�N|QQHQ�©
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:lUH� VLH� QLFKW� �EHU� $VKOH\V� XQYHUKRIIWHQ� 5HLFKWXP� VR� �EHUUDVFKW�JHZHVHQ��VLH�KlWWH�GHQ�)HKGHKDQGVFKXK�DXIJHQRPPHQ��REZRKO�VLH�DXI�7DUD�EHVFKORVVHQ� KDWWH�� VLFK� QLH� ZLHGHU� PLW� 5KHWW� LQ HLQHQ� 6WUHLW� �EHU� $VKOH\�HLQ]XODVVHQ��6LH�VWDQG�LQ�GLHVHU�6DFKH�GRFK�DXI�DOO]X�XQVLFKHUHQ�)��HQ��XQG�HKH�VLH�QLFKW�JHQDX�ZX�WH��ZRUDQ�VLH�PLW�EHLGHQ�0lQQHUQ�ZDU��ODJ�LKU�QLFKWV�GDUDQ��VLFK�DXVKROHQ�]X�ODVVHQ��ª(U�ZLOO�PLU�GLH�$QWHLOH�DENDXIHQ"©ª-D�� ,FK�KDEH� LKP�QDW�UOLFK�JHVDJW��GX�GlFKWHVW�QLFKW�GDUDQ�©�ª:HQQ�GX�GRFK� PHLQH� $QJHOHJHQKHLWHQ� PLU� VHOEHU� �EHUODVVHQ� ZROOWHVW�©� ª'X� WUHQQVW�GLFK�MD�QLFKW�YRQ�GHQ�0�KOHQ��,FK�KDEH�LKP�JHVDJW��HU�ZLVVH�VR�JXW�ZLH�LFK��GD�� GX� GXUFKDXV� LQ� DOOHV� GHLQH� 1DVH� VWHFNHQ� P��WHVW�� :HQQ� HU� QXQ� GDV�*DQ]H�NDXIW��NDQQVW�GX�LKP�QLFKW�PHKU�LQ�DOOHV�GUHLQUHGHQ�©ª'X�KDVW�GLFK�XQWHUVWDQGHQ��LKP�VR�HWZDV��EHU�PLFK�]X�VDJHQ"©�ª:DUXP�QLFKW"�,VW�HV�HWZD�QLFKW�ZDKU"�,FK�JODXEH��HU�ZDU�JDQ]�PHLQHU�$QVLFKW��DEHU�HU� ZDU� QDW�UOLFK� ]X� VHKU� *HQWOHPDQ�� XP� HV� DXV]XVSUHFKHQ�©� ª*HORJHQ� LVW�HV©��EUDXVWH�6FDUOHWW�DXI��ª,FK�YHUNDXIH�VLH�LKP�©�%LV�]X�GLHVHP�$XJHQEOLFN�KDWWH� VLH� QLHPDOV� GDUDQ�JHGDFKW�� VLFK�YRQ�GHQ�0�KOHQ�]X� WUHQQHQ��XQG�DXV�YHUVFKLHGHQHQ� *U�QGHQ� KlWWH� VLH� VLH� JHUQ� EHKDOWHQ�� ,KU� JHOGOLFKHU :HUW�VSUDFK� GDEHL� QRFK� DP� ZHQLJVWHQ� PLW�� ,Q� GHQ� OHW]WHQ� -DKUHQ� KlWWH� VLH� VLH�MHGHU]HLW� I�U� HLQH� KRKH� 6XPPH� ORVVFKODJHQ� N|QQHQ�� DEHU� VLH� KDWWH� DOOH�$QJHERWH� DEJHOHKQW��'LH�0�KOHQ�ZDUHQ�GHU�JUHLIEDUH�%HZHLV� I�U�GDV��ZDV�VLH�RKQH� MHGH�+LOIH�XQG�XQWHU�GHQ�XQJ�QVWLJVWHQ�8PVWlQGHQ�JHOHLVWHW�KDWWH��6LH� ZDU� VWRO]� DXI� VLH� XQG� DXI� VLFK� VHOEVW�� 9RU� DOOHP� DEHU� ZROOWH� VLH� VLH�EHKDOWHQ�� ZHLO� VLH� GLH� HLQ]LJH� 0|JOLFKNHLW� ERW�� LKU� QRFK� HLQHQ� :HJ� ]X�$VKOH\�RIIHQ]XODVVHQ��:HQQ�VLH�GLH�0�KOHQ�DXV�GHQ�+lQGHQ�JDE��NRQQWH�VLH�$VKOH\� QXU� QRFK� VHOWHQ� VHKHQ�� XQWHU� YLHU� $XJHQ� ZRKO� �EHUKDXSW� QLHPDOV�PHKU��'DV�DEHU�ZDU�LKU�XQP|JOLFK��6LH�ZX�WH�QLFKW��ZLH�HU�MHW]W�]X�LKU�VWDQG�XQG�RE�QLFKW�VHLW�MHQHP�IXUFKWEDUHQ�$EHQG�YRQ�0HODQLHV�*HVHOOVFKDIW�VHLQH�/LHEH� LP� *HI�KO� WLHIVWHU� %HVFKlPXQJ� XQWHUJHJDQJHQ� ZDU�� ,P�*HVFKlIWVEHWULHE� IDQGHQ� VLFK� YLHOH� *HOHJHQKHLWHQ�� VLFK� PLW� LKP� ]X�XQWHUKDOWHQ�� RKQH� GD�� MHPDQG� DXI� GHQ�*HGDQNHQ� NDP�� VLH� OLHIH� LKP� QDFK��0LW�GHU�=HLW�ZROOWH�VLH�VFKRQ�DOOHV�]XU�FNJHZLQQHQ��ZDV�VLH�HWZD�LQ�VHLQHP�+HU]HQ�HLQJHE��W�KDWWH� :HQQ�VLH�DEHU�GLH�0�KOHQ�YHUNDXIWH����1HLQ�� VLH� KDWWH� HV� QLFKW� ZROOHQ�� $EHU� GLH� ZHQLJ� VFKPHLFKHOKDIWH�� ZHQQ�DXFK�Y|OOLJ�ZDKUKHLWVJHWUHXH�$UW�� LQ� GHU�5KHWW� VLH�$VKOH\�GDUJHVWHOOW�KDWWH��ZDU�HLQ�6WDFKHO��GHU� VLH�QXQ�HLQPDO�]XP�(QWVFKOX�� WULHE��$VKOH\�VROOWH�GLH�0�KOHQ� KDEHQ�� XQG� ]ZDU� ]X� HLQHP� VR� QLHGULJHQ� 3UHLV�� GD�� HU� JDU� QLFKW�DQGHUV�NRQQWH�DOV�LKUH�*UR�]�JLJNHLW�EHZXQGHUQ��ª,FK�YHUNDXIH�VLH©��ULHI�VLH�Z�WHQG��ª:DV�VDJVW�GX�GD]X"©�(LQH�6SXU�YRQ�7ULXPSK�ODJ�LQ�5KHWWV�$XJHQ��DOV�HU�VLFK�E�FNWH��XP�%RQQLH�GDV�6FKXKEDQG�]X]XELQGHQ�ª(V�ZLUG�GLFK�QRFK�UHXHQ©��VDJWH�HU�
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6FKRQ�MHW]W�UHXWHQ�VLH�GLH�KDVWLJHQ�:RUWH��+lWWH�VLH�VLH�DQ�LUJHQG�MHPDQG�DQGHUV� JHULFKWHW�� VLH� KlWWH� VLH� ZLGHUUXIHQ�� RKQH� VLFK� GHVVHQ� ]X� VFKlPHQ��:DUXP�ZDU� VLH� QXU� GDPLW� KHUDXVJHSODW]W"�0LW� ]RUQLJ� JHIXUFKWHU� 6WLUQ� VDK�VLH�5KHWW�DQ��(U�EHREDFKWHWH�VLH�PLW�VHLQHP�DOWHQ�ZDFKVDPHQ�%OLFN�ZLH�GLH�.DW]H� GDV�0DXVHORFK�� $OV� HU� LKUH� ILQVWHUH�0LHQH� JHZDKUWH�� ODFKWH� HU�� GD��VHLQH�ZHL�HQ�=lKQH�EOLW]WHQ��6FDUOHWW�KDWWH�GDV�XQEHVWLPPWH�*HI�KO��LKP�LQ�HLQH�)DOOH JHJDQJHQ�]X�VHLQ�ª+DVW�GX�HWZD�GHLQH�)LQJHU�GDULQ"©�IUDJWH�VLH�DUJZ|KQLVFK�ª,FK"©� ,Q� JHVSLHOWHP� (UVWDXQHQ� ]RJ� HU� GLH� $XJHQEUDXHQ� KRFK�� ª0LFK�VROOWHVW�GX�GRFK�EHVVHU�NHQQHQ��,FK�WXH�QLH�LQ�DOOHU�:HOW�HWZDV�*XWHV��ZHQQ�LFK�HV�LUJHQG�YHUPHLGHQ�NDQQ�©
$P� VHOEHQ� $EHQG� QRFK� YHUNDXIWH� VLH� $VKOH\� GLH� 0�KOHQ� PLW� GHQ�JHVDPWHQ�$QWHLOHQ�� GLH� VLH� GDUDQ� KDWWH�� 6LH�PDFKWH� GDEHL� QLFKW� HLQPDO� HLQ�VFKOHFKWHV�*HVFKlIW�� $VKOH\� VFKOXJ� LKUH� HUVWH�� QLHGULJH� )RUGHUXQJ� DXV� XQG�KLHOW� VLFK�DQ�GHQ�K|FKVWHQ�3UHLV��GHU� LKU� MH�GDI�U�JHERWHQ�ZRUGHQ�ZDU��$OV�VLH� GDQQ� GHQ� 9HUWUDJ� XQWHUVFKULHEHQ� KDWWH� XQG� GLH� 0�KOHQ� HQGJ�OWLJ� ORV�ZDU��DOV�0HODQLH�5KHWW�XQG�$VKOH\�HLQ�*ODV�:HLQ�UHLFKWH��XP�GHQ�$EVFKOX��Z�UGLJ�]X�EHJHKHQ��NDP�6FDUOHWW�VLFK�VR�YHUORUHQ�YRU��DOV�KDEH�VLH�HLQV�LKUHU�.LQGHU�YHUNDXIW�'LH�0�KOHQ�ZDUHQ� LKUH� /LHEOLQJH�� LKU� JDQ]HU� 6WRO]� JHZHVHQ�� GDV�:HUN�LKUHU� NOHLQHQ� WDWNUlIWLJHQ� +lQGH�� 0LW� HLQHU� EHVFKHLGHQHQ� 0�KOH� KDWWH� VLH�DQJHIDQJHQ�� GDPDOV� LQ� GHQ� E|VHVWHQ� 7DJH� GHU� 1RW�� GD� $WODQWD� VLFK� DXV�HLQHP� 7U�PPHUKDXIHQ� P�KVDP� HPSRU]XULQJHQ� EHJDQQ�� 8QWHU� .lPSIHQ�XQG�/LVWHQ� KDWWH� VLH� LKU�:HUN� �EHU� GLH� GXQNOH�=HLW� KLQ�EHUJHUHWWHW�� GD� GLH�<DQNHHV� VLH� VWlQGLJ� ]X� UDXEHQ� GURKWHQ�� GDV� *HOG� HQWZHUWHW� ZDU� XQG� GLH�EHVWHQ�0lQQHU�DQ�GLH�:DQG�JHVWHOOW�ZXUGHQ��-HW]W�EHJDQQHQ�GLH�1DUEHQ�VLFK�]X� VFKOLH�HQ� QHXH� *HElXGH� ZXFKVHQ� �EHUDOO� HPSRU�� MHGHU� 7DJ� I�KUWH� GHU�6WDGW� IULVFKHV� %OXW� ]X�� MHW]W� KDWWH� 6FDUOHWW� ]ZHL� VFK|QH� 0�KOHQ�� ]ZHL�+RO]ODJHU� XQG� HLQ� 'XW]HQG� 0DXOWLHUJHVSDQQH�� 'HU� $EVFKLHG� JLQJ� LKU� VR�QDKH�� DOV� VFKO|VVH� VLFK� I�U� LPPHU� HLQH�7�U� XQG� WUHQQWH� VLH�YRQ�HLQHP�7HLO�LKUHV�/HEHQV��YRQ�HLQHP�KDUWHQ�XQG�UDXKHQ�$EVFKQLWW��DQ�GHQ�VLH�PLW�HLQHU�VROFKHQ�%HIULHGLJXQJ�]XU�FNGDFKWH��GD��HV�GHP�+HLPZHK�QDKHNDP�6LH�KDWWH�GDV�*HVFKlIW�DXIJHEDXW��XQG�QXQ�KDWWH�VLH�HV�YHUNDXIW��:DV�VLH�YRU�DOOHP�EHGU�FNWH��ZDU�GLH�*HZL�KHLW��GD��$VKOH\�DOOHV�ZLHGHU�YHUOLHUHQ�Z�UGH�� VREDOG� VLH� GDV� 6WHXHU� QLFKW� PHKU� LQ� GHU� +DQG� KLHOW�� $VKOH\� WUDXWH�MHGHP� XQG� ZX�WH� VHOEHU� QRFK� LPPHU� NDXP� GLH� %UHWWHUVRUWHQ� ]ZHL�]X�YLHU�XQG� VHFKV�]X�DFKW� ]X� XQWHUVFKHLGHQ�� 1XQ� NRQQWH� VLH� LKP� QLFKW� PHKU� PLW�LKUHP�5DW�EHLVWHKHQ��QXU�ZHLO�5KHWW�LKP�JHVDJW�KDWWH��VLH�KDEH�GLH�1HLJXQJ��LKUH�1DVH�LQ�DOOHV�KLQHLQ]XVWHFNHQ�
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ª'HU� YHUZ�QVFKWH� 5KHWW©�� GDFKWH� VLH� EHL� VLFK�� XQG� DOV� VLH� LKQ�EHREDFKWHWH�� YHUVWlUNWH� VLFK� LQ� LKU� GLH� hEHU]HXJXQJ�� GD�� HU� GLH� JDQ]H�*HVFKLFKWH� HLQJHIlGHOW� KDEH��:LH� XQG�ZDUXP��ZX�WH� VLH� IUHLOLFK� QLFKW�� (U�VSUDFK� PLW� $VKOH\�� XQG� HV� ILHOHQ� :RUWH�� EHL� GHQHQ� VLH� DXI� HLQPDO� VFKDUI�DXIKRUFKHQ�PX�WH�ª6LH� ZHUGHQ� QXQ� ZRKO� GLH� 6WUlIOLQJH� DXI� GHU� 6WHOOH� ]XU�FNVFKLFNHQ"©�VDJWH�HU�'LH� 6WUlIOLQJH� ]XU�FNVFKLFNHQ�� ZLH� NDP� HU� GDUDXI"� 5KHWW� ZX�WH� GRFK�JDQ]� JHQDX�� GD�� GLH� 0�KOHQ� QXU� EHL� GHU� ELOOLJHQ� 6WUlIOLQJVDUEHLW� *HZLQQ�DEZHUIHQ�NRQQWHQ��ZLH�NDP�HU�GD]X��VLFK�VR�EHVWLPPW��EHU�$VKOH\V�N�QIWLJH�+DQGOXQJVZHLVH�]X�lX�HUQ"ª-D�� VLH� JHKHQ� VRIRUW©�� HUZLGHUWH� $VKOH\� XQG YHUPLHG� HV�� 6FDUOHWW�DQ]XVHKHQ��GLH�ZLH�YRP�'RQQHU�JHU�KUW�ZDU�ª+DVW�GX�GHQ�9HUVWDQG�YHUORUHQ"©�IXKU�VLH� LKP�GD]ZLVFKHQ��ª'HU�JDQ]H�*HZLQQ��GHU�GDQQ�QRFK�EOHLEW��ZLUG�I�U�GLH�0LHWH�GUDXI�JHKHQ��XQG�ZDV�I�U�$UEHLWHU�VLQG�VRQVW��EHUKDXSW�]X�EHNRPPHQ"©ª,FK�VWHOOH�IUHLH�6FKZDU]H�HLQ©��VDJWH�$VKOH\�ª)UHLH� 6FKZDU]H"� 'XPPHV� =HXJ�� 'X�ZHL�W� GRFK��ZDV� I�U� KRKH� /|KQH�GLH� NRVWHQ��$X�HUGHP�KDVW� GX� GDQQ� NHLQH�0LQXWH�5XKH� YRU� GHQ�<DQNHHV��GLH�GLU�DXI�GLH�)LQJHU�VHKHQ��RE�GX�GHQ�/HXWHQ�DXFK�GUHLPDO�WlJOLFK�+XKQ�]X�HVVHQ� JLEVW� XQG� VLH� XQWHU� 'DXQHQ� VFKODIHQ� Ol�W�� =LHKVW� GX� DEHU� HLQHP�'U�FNHEHUJHU�PDO�HLQ�SDDU��EHU��GDQQ�JLEW�HV�*HVFKUHL��GD��HV�YRQ�KLHU�ELV�'DOWRQ� ]X� K|UHQ� LVW�� XQG� GX� HQGHVW� LP� *HIlQJQLV�� 6WUlIOLQJH� VLQG� GLH�HLQ]LJHQ����©0HODQLH� EOLFNWH� LQ� GHQ� 6FKR�� DXI� LKUH� LQHLQDQGHUJHNUDPSIWHQ� +lQGH��$VKOH\� PDFKWH� HLQ� XQJO�FNOLFKHV�� DEHU� IHVW� HQWVFKORVVHQHV� *HVLFKW�� (LQHQ�$XJHQEOLFN�VFKZLHJ�HU��'DQQ�WDXVFKWH�HU�PLW�5KHWW�HLQHQ�%OLFN��XQG�HV�ZDU��DOV� IlQGH� HU� LQ� 5KHWWV� $XJHQ� 9HUVWlQGQLV� XQG� (UPXWLJXQJ�� (V� HQWJLQJ�6FDUOHWW�QLFKW�ª,FK�DUEHLWH�QLFKW�PLW�6WUlIOLQJHQ��6FDUOHWW©��VDJWH�HU�UXKLJ�ª6LHK� PDO� DQ�©� ,KU� VWRFNWH� GHU� $WHP�� ª:DUXP� GHQQ� QLFKW�� ZHQQ� LFK�IUDJHQ�GDUI"�+DVW�GX�HWZD�$QJVW��PDQ�N|QQWH��EHU�GLFK�KHU]LHKHQ�ZLH��EHU�PLFK"©$VKOH\�KRE�GHQ�.RSI�ª'DYRU� I�UFKWH LFK� PLFK� QLFKW�� VRODQJH� LFK� LP� 5HFKW� ELQ�� $EHU�6WUlIOLQJVDUEHLW�LVW�HLQ�8QUHFKW��GDYRQ�ZDU�LFK�LPPHU��EHU]HXJW�©ª8QG�ZDUXP"©ª$XV� GHU� =ZDQJVDUEHLW� XQG� GHP� (OHQG� DQGHUHU� 0HQVFKHQ� 1XW]HQ�
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VFKODJHQ��GDV�NDQQ�LFK�QLFKW�©ª$EHU�GX�KDVW�GRFK�6NODYHQ�JHKDOWHQ�©ª'LH� KDEHQ� QLFKW� LP�(OHQG� JHOHEW��$X�HUGHP�KlWWH� LFK� VLH� QDFK�9DWHUV�7RGH�DOOH�IUHLJHODVVHQ��ZHQQ�VLH�QLFKW�VFKRQ�GXUFK�GHQ�.ULHJ�EHIUHLW�ZRUGHQ�ZlUHQ�� $EHU� GLHV� LVW� HWZDV� DQGHUHV�� 0LW� GHU� =ZDQJVDUEHLW� NDQQ� DOO]XYLHO�0L�EUDXFK�JHWULHEHQ�ZHUGHQ��9LHOOHLFKW�ZHL�W�GX�HV�QLFKW��LFK�DEHU�ZHL��HV��,FK� ZHL��� GD�� -RKQQLH� *DOOHJKHU� PLQGHVWHQV� HLQHQ� 0DQQ� LQ� VHLQHP�+RO]ODJHU�DXI�GHP�*HZLVVHQ�KDW��YLHOOHLFKW�VRJDU�PHKUHUH��:HP�OLHJW�GHQQ�ZDV� DQ� HLQHP� 6WUlIOLQJ"� (U� EHKDXSWHW�� GHU� 0DQQ� VHL� DXI� HLQHP�)OXFKWYHUVXFK� XPJHNRPPHQ�� DEHU� YRQ� DQGHUHQ� KDEH� LFK� HV� DQGHUV� JHK|UW��,FK�ZHL��DXFK��GD��HU�GLH�/HXWH�DUEHLWHQ�Ol�W��ZHQQ�VLH�NUDQN�VLQG��1HQQH�HV�$EHUJODXEHQ�� ZHQQ� GX� ZLOOVW�� DEHU� *HOG�� GDV� DXV� GHP� /HLGHQ� DQGHUHU�0HQVFKHQ�VWDPPW��NDQQ�NHLQ�*O�FN�EULQJHQ�©ª+HLOLJHU�6WURKVDFN� 'DV�KHL�W�DOVR�����GX�OLHEH�=HLW��$VKOH\��GLU�LVW�GRFK�QLFKW� LQ� GHQ� .RSI� JHVWLHJHQ�� ZDV� 3DVWRU� :DOODFH� YRQ� GHU� .DQ]HO� JHJHQ�XQVDXEHUHV�*HOG�JHZHWWHUW�KDW"©ª'DV�ZDU�JDU�QLFKW�Q|WLJ��HV�ZDU�VFKRQ�OlQJVW�PHLQH�HLJHQH�$XIIDVVXQJ�©ª'DQQ� PX�W� GX� MD� DOO� PHLQ� *HOG� XQVDXEHU� QHQQHQ©�� HUHLIHUWH� 6FDUOHWW�VLFK��ª,FK�KDEH�PLW�6WUlIOLQJHQ�JHDUEHLWHW��LFK�ELQ�(LJHQW�PHU�HLQHU�.QHLSH����©�6LH�EUDFK�DE��XQG�:LONHV�ZDUHQ�EHLGH�YHUOHJHQ��5KHWW�JULQVWH��EHU�GDV�JDQ]H� *HVLFKW�� 6FDUOHWW� YHUZ�QVFKWH� LKQ� LQEU�QVWLJ�� ª-HW]W� GHQNW HU�� LFK�VWHFNH�ZLHGHU� HLQPDO�PHLQH�1DVH� LQ� IUHPGH�$QJHOHJHQKHLWHQ�� XQG�$VKOH\�GHQNW� JHQDXVR�� .|QQWH� LFK� GRFK� GHQ� EHLGHQ� GLH� 6FKlGHO�]XVDPPHQVFKODJHQ�©� 6LH� VFKOXFNWH� LKUHQ� *ULPP� KHUXQWHU� XQG� VXFKWH� HLQH�Z�UGHYROO��EHUOHJHQH�0LHQH�DQ]XQHKPHQ��DEHU�RKQH�YLHO (UIROJ�ª0LU�NDQQ�HV�MD�JOHLFK�VHLQ©��VDJWH�VLH�ª6FDUOHWW��GHQN�QLFKW��GD��LFK�GLU�9RUZ�UIH�PDFKH��'DV�WXH�LFK�QLFKW��:LU�VHKHQ� QXQ� HLQPDO� GLH� 'LQJH� YHUVFKLHGHQ� DQ�� XQG� ZDV� GX� I�U� JXW� KlOWVW��EUDXFKW�QLFKW�DXFK�I�U�PLFK�JXW�]X�VHLQ�©3O|W]OLFK�YHUVS�UWH� VLH� HLQ�KHL�HV�9HUODQJHQ��5KHWW�XQG�0HODQLH�ELV�DQV�(QGH� GHU�:HOW� YHUVFKZLQGHQ� ]X� VHKHQ� XQG� PLW� LKP� DOOHLQ� ]X� VHLQ�� 'DQQ�N|QQWH� VLH� LKP� ]XUXIHQ�� ª,FK� ZLOO� GRFK� JHQDXVR� GHQNHQ� ZLH� GX�� 6DJ� PLU�QXU��ZLH�GX�HV�PHLQVW��GDPLW�LFK�HV�EHJUHLIH�XQG�VHLQ�NDQQ�ZLH�GX�©$EHU�YRU�0HODQLH��GHU�GHU�$XIWULWW�XQEHVFKUHLEOLFK�SHLQOLFK�ZDU��XQG�YRU�5KHWW��GHU�VLH�DXV�GHU�7LHIH�VHLQHV�/HKQVWXKOHV�DQJULQVWH��NRQQWH�VLH�QXU�PLW�VRYLHO� .�KOH� XQG� VRYLHO� JHNUlQNWHU� 8QVFKXOG� DOV� P|JOLFK� ]X� LKP� VDJHQ��ª6HOEVWYHUVWlQGOLFK��HV�LVW�GHLQ *HVFKlIW��$VKOH\��XQG�LFK�GHQNH�QLFKW�GDUDQ��GLU� GUHLQ]XUHGHQ�� $EHU� GDV� PX�� LFK� VDJHQ�� YHUVWHKHQ� NDQQ� LFK� GHLQH�$XIIDVVXQJ�QLFKW�©
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$FK�� ZlUHQ� VLH� GRFK� QXU� DOOHLQ�� GDQQ� EUDXFKWH� VLH� QLFKW� QRFK� N�KOH�:RUWH��GLH�LKQ�XQJO�FNOLFK�PDFKWHQ��]X�LKP�]X�VSUHFKHQ�ª,FK�KDEH�GLFK�JHNUlQNW��6FDUOHWW��XQG�GDV�ZROOWH�LFK�QLFKW��9HU]HLK�PLU��,FK�KDEH�JDU�QLFKWV�DQGHXWHQ�ZROOHQ��,FK�JODXEH�QXU��GD��DXI�JHZLVVH�:HLVH�HUZRUEHQHV�*HOG�NHLQ�*O�FN�EULQJW�©ª'D�LUUVW�GX�GLFK�©�6LH�NRQQWH�VLFK�QLFKW�OlQJHU�EHKHUUVFKHQ��ª6LHK�PLFKGRFK�DQ��'X�ZHL�W��ZLH�LFK�]X�*HOG�JHNRPPHQ�ELQ��GX�ZHL�W��ZLH�HV�XP�XQV�VWDQG��HKH�LFK�*HOG�YHUGLHQWH��'X�HULQQHUVW�GLFK�GHV�:LQWHUV�DXI�7DUD��DOV�HV�VR� NDOW� ZDU� XQG� ZLU� GLH� 7HSSLFKH� ]HUVFKQLWWHQ�� XP� 6RKOHQ� GDUDXV� ]X�PDFKHQ��XQG�QLFKW�JHQXJ�]X�HVVHQ�KDWWHQ�XQG�XQV�GHQ�.RSI�]HUEUDFKHQ��ZLH�ZLU�%HDX� XQG�:DGH� HLQH� JXWH�(U]LHKXQJ�YHUVFKDIIHQ� VROOWHQ��'X� HULQQHUVW�GLFK����©ª,FK�HULQQHUH�PLFK©��VDJWH�$VKOH\�P�GH��ªDEHU�OLHEHU�YHUJl�H�LFK�HV�©ª'X�NDQQVW�GRFK�QLFKW�EHKDXSWHQ��GD��MHPDQG�YRQ�XQV�GDPDOV�JO�FNOLFKZDU"� 8QG� MHW]W"� 'X� KDVW� GHLQ� JHP�WOLFKHV� +HLP� XQG� HLQH� JHVLFKHUWH�=XNXQIW��XQG�ZHU�ZRKQW� VR�K�EVFK�ZLH� LFK"�:HU�]LHKW�VLFK�VR�JXW�DQ��ZHU�KDW�VR�VFK|QH�3IHUGH"�,FK�I�KUH�HLQ�JUR�HV�+DXV��PDQ�VSHLVW�HOHJDQW�EHL�PLU��PHLQH�.LQGHU� KDEHQ� DOOHV��ZDV� VLH�EUDXFKHQ��:LH�ELQ� LFK�GHQQ�]X�DOO�GHP�*HOGH� JHNRPPHQ�� GDV� PLU� GDV� HUP|JOLFKW� KDW"� +DEH� LFK� HV� YRP� %DXPH�JHVFK�WWHOW"�2�QHLQ��6WUlIOLQJH��.QHLSHQYHUSDFKWXQJ����©ª8QG� YHUJL�� DXFK� QLFKW� GHQ� HUPRUGHWHQ�<DQNHH©��ZDUI�5KHWW� VDQIW� HLQ��ª(U�KDW�GLFK�]XHUVW�DXI�GLH�)��H JHVWHOOW�©6FDUOHWW�IXKU�KHUXP��=RUQHVZRUWH�DXI�GHQ�/LSSHQ�ª8QG�GDV�*HOG�KDW� GLFK� VHKU�� VHKU� JO�FNOLFK�JHPDFKW�� QLFKW�ZDKU��PHLQ�+HU]"©�IUDJWH�HU�PLW�JLIWLJ�V��HP�7RQ�6FDUOHWW�EOLHE�GHU�0XQG�RIIHQVWHKHQ��VLH�VFKDXWH�YRQ�HLQHP�]XP�DQGHUQ��0HODQLH� ZHLQWH� IDVW� YRU�9HUOHJHQKHLW�� $VKOH\�ZDU� DXI� HLQPDO� EOD�� XQG� LQ�VLFK�]XU�FNJH]RJHQ��XQG�5KHWW�EHWUDFKWHWH�VLH��EHU�GLH�=LJDUUH�KLQZHJ�PLW�VDFKOLFKHP�9HUJQ�JHQ��6LH�VHW]WH�DQ�]X�GHP�$XVUXI��ª1DW�UOLFK��ZLH�VROOWH�HV�PLFK�QLFKW�JO�FNOLFK�JHPDFKW�KDEHQ�©$EHU�PHUNZ�UGLJ��VLH�EUDFKWH�NHLQ�:RUW��EHU�GLH�/LSSHQ�
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��
,Q� GLHVHQ�:RFKHQ� QDKP� 6FDUOHWW� DQ� 5KHWW� HLQH� 9HUlQGHUXQJ�ZDKU� XQG�ZX�WH� QLFKW� UHFKW�� RE� VLH� LKU� HLJHQWOLFK� JHILHO�� (U� ZDU� Q�FKWHUQ� XQG� UXKLJ�XQG� RIIHQEDU�PLW� VHLQHQ�*HGDQNHQ� JDQ]�ZRDQGHUV�� (U� NDP�YLHO� |IWHU� ]XP�$EHQGHVVHQ�QDFK�+DXVH�DOV� VRQVW��EHKDQGHOWH�GLH�'LHQVWERWHQ�IUHXQGOLFKHU�XQG�EHVFKlIWLJWH�VLFK�OLHEHYROOHU�DXFK�PLW�:DGH�XQG�(OOD��1LH�VSLHOWH�HU�DXI�9HUJDQJHQHV�DQ��(UIUHXOLFKHV�RGHU�8QHUIUHXOLFKHV��XQG�ZDUWHWH�DQVFKHLQHQG�LP�VWLOOHQ�DE��RE�VLH�VLFK�GDUDQ�ZDJHQ�ZROOH�RGHU�QLFKW��6FDUOHWW�DEHU�K�WHWH�LKUH� =XQJH�� (V� ZDU� VR� YLHO� OHLFKWHU�� VLFK� PLW� GHP� HUWUlJOLFKHQ� +HXWH�DE]XILQGHQ�� XQG� GDV� /HEHQ� YHUOLHI� lX�HUOLFK� UXKLJ� XQG� JODWW�� 'LH�XQSHUV|QOLFKH� +|IOLFKNHLW�� PLW� GHU� HU� VLH� ZlKUHQG� LKUHU� *HQHVXQJV]HLW�EHKDQGHOW�KDWWH��EHKLHOW�HU�EHL�XQG�YHU]LFKWHWH�GDUDXI��LKU�KLQ�XQG�ZLHGHU�LQ�VDQIWHQ� 7|QHQ� HLQHQ� 6WLFK� ]X� YHUVHW]HQ� XQG� LKU�PLW� VHLQHP� 6SRWW� ZHK� ]X�WXQ��-HW]W�JLQJ�LKU�DXI��GD��HU�VLH�IU�KHU�]ZDU�PLW�VHLQHQ�ERVKDIWHQ�*ORVVHQ�RIW� LQ� :XW� JHEUDFKW� XQG� ]X KLW]LJHQ� $XVIlOOHQ� DQJHVWLIWHW�� ]XJOHLFK� DEHU�GRFK�GDPLW�EHZLHVHQ�KDWWH��GD��LKP�DQ�GHP��ZDV�VLH�VDJWH�XQG�WDW��JHOHJHQ�ZDU��6LH�IUDJWH�VLFK��RE�LKP�GDV�QXQ�DOOHV�JDQ]�JOHLFKJ�OWLJ�JHZRUGHQ�VHL��(U�ZDU�K|IOLFK��DEHU�RKQH�MHGHV�,QWHUHVVH��XQG�VLH�YHUPL�WH�VHLQH�$QWHLOQDKPH��DXFK� ZR� VLH� ERVKDIW� JHZHVHQ� ZDU�� VLH� YHUPL�WH� GLH� DOWHQ� VFKDUIHQ�:RUWJHIHFKWH�DXI�+LHE�XQG�6WLFK�(U� ZDU� MHW]W� IDVW� VR� ]XYRUNRPPHQG� JHJHQ� VLH� ZLH� JHJHQ� HLQH� )UHPGH��:LH� VHLQH�$XJHQ� IU�KHU� LKU� JHIROJW�ZDUHQ�� VR� IROJWHQ� VLH� MHW]W�%RQQLH�� DOV�VHL�GHU�ZLOGH�6WURP�VHLQHV�/HEHQV�LQ�HLQHQ�HLQ]LJHQ�HQJHQ�.DQDO�DEJHOHQNW�ZRUGHQ��0DQFKPDO�PHLQWH�6FDUOHWW�� GDV�/HEHQ�KlWWH� JDQ]� DQGHUV� DXVIDOOHQ�N|QQHQ�� ZHQQ� 5KHWW� LKU� QXU� KDOE� VRYLHO� =lUWOLFKNHLW� JHJ|QQW� KlWWH� ZLH�%RQQLH�� 0DQFKPDO� ILHO� HV� LKU� VFKZHU� ]X� OlFKHOQ�� ZHQQ� GLH� /HXWH� VDJWHQ��ª:LH� HU� GRFK� GDV�.LQG� YHUJ|WWHUW�©�/lFKHOWH� VLH� DEHU� QLFKW�� VR� HUUHJWH� VLH�$QVWR��� XQG� DXFK� VLH� VHOEHU� JHVWDQG� VLFK� QLFKW� JHUQ� HLQ�� DXI� HLQ� NOHLQHV�0lGFKHQ��XQG�QXQ�JDU� DXI� LKUH� OHLEKDIWLJH�/LHEOLQJVWRFKWHU� HLIHUV�FKWLJ�]XVHLQ��6FDUOHWW�ZROOWH�LPPHU�LQ�GHQ�+HU]HQ�LKUHU�1lFKVWHQ�GLH�(UVWH�VHLQ��XQG�MHW]W� NDP� HV� ]XWDJH�� GD�� 5KHWW� XQG� %RQQLH� HLQDQGHU� DXI� DOOH� =HLWHQ� GLH�OLHEVWHQ�ZDUHQ�5KHWW� NDP� DEHQGV� RIW� VSlW�� DEHU� LPPHU�Q�FKWHUQ� QDFK�+DXVH��2IW� K|UWH�VLH� LKQ� OHLVH� YRU� VLFK KLQ� SIHLIHQ�� ZHQQ� HU� DQ� LKUHU� JHVFKORVVHQHQ� 7�U�YRUEHLJLQJ��0DQFKPDO� NDPHQ�+HUUHQ�PLW� LKP� VSlW� QDFK� +DXVH�� VD�HQ� LP�(�]LPPHU� XP� GLH� 6FKQDSVNDUDIIH� XQG� XQWHUKLHOWHQ� VLFK�� (V� ZDUHQ� QLFKW�PHKU�GLHVHOEHQ�ZLH�LQ�GHQ�HUVWHQ�-DKUHQ�LKUHU�(KH��.HLQH�UHLFKHQ�6FKLHEHU��*HVLQQXQJVOXPSHQ� XQG� 5HSXEOLNDQHU� NDPHQ� PHKU� LQV� +DXV�� 6FDUOHWW�VFKOLFK�PDQFKPDO�DXI�=HKHQVSLW]HQ�DQV�7UHSSHQJHOlQGHU��KRUFKWH�KLQXQWHU�
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XQG� K|UWH� ]X� LKUHU� K|FKVWHQ� 9HUZXQGHUXQJ� GLH� 6WLPPHQ� 5HQp� 3LFDUGV��+XJK� (OVLQJV�� GHU� 6LPPRQV� RGHU� $QG\� %RQQHOOV�� *UR�SDSD� 0HUULZHWKHU�XQG� 2QNHO� +HQU\� ZDUHQ� MHGHVPDO� GDEHL�� (LQPDO� K|UWH� VLH� ]X� LKUHP�(UVWDXQHQ� VRJDU�'U��0HDGH��8QG� IU�KHU�KDWWHQ�DOOH�GLH�+HUUHQ�GHQ�*DOJHQ�QRFK�]X�JXW�I�U�5KHWW�JHIXQGHQ�)�U� VLH� ZDU� GLHVHU� .UHLV� I�U� LPPHU� PLW� )UDQNV� 7RGH� YHUNQ�SIW�� XQG�5KHWWV� VSlWHV� +HLPNRPPHQ� JHPDKQWH� VLH� OHEKDIW� DQ� GLH� =HLW� YRU� GHU�8QWHUQHKPXQJ�GHV�.ODQV��EHL�GHU�)UDQN�XPJHNRPPHQ�ZDU��9ROOHU�*UDXHQ�JHGDFKWH�VLH�GHU�%HPHUNXQJ�5KHWWV��HU�ZROOH�VRJDU�LKUHP�YHUGDPPWHQ�.ODQ�EHLWUHWHQ�� XP� HLQ� HKUEDUHU� %�UJHU� ]X� ZHUGHQ�� ZHQQ� HU� DXFK� KRIIH�� *RWW�ZHUGH�LKP�HLQH�VR�VFKZHUH�%X�H�HUVSDUHQ��:HQQ�HU�QXQ�DXFK�ZLH�)UDQN����"(LQHV� $EHQGV� EOLHE� HU� QRFK� OlQJHU� DXV� DOV� VRQVW�� XQG� VLH� HUWUXJ� GLH�6SDQQXQJ� QLFKW� OlQJHU��$OV� VLH� VHLQHQ� 6FKO�VVHO� LP�6FKOR�� YHUQDKP��ZDUI�VLH� VLFK�GHQ�6FKODIURFN�XP��JLQJ� LQ�GHQ�PLW�*DV�EHOHXFKWHWHQ��REHUHQ�)OXU�XQG�ILQJ�LKQ�DQ�GHU�7UHSSH�DE��(U�ZDU�LQ�*HGDQNHQ�YHUWLHIW�XQG�PDFKWH�HLQ��EHUUDVFKWHV�*HVLFKW��DOV�HU�VLH�GD�YRU�VLFK�VWHKHQ�VDK�ª5KHWW�� LFK�PX�� HV�ZLVVHQ�� ,FK�PX��ZLVVHQ�� RE� GX� ���� RE� HV�ZHJHQ� GHV�.ODQV�LVW��GD��GX�VR�VSlW�NRPPVW"�*HK|UVW�GX����"©,Q�GHP�JUHOOHQ�*DVOLFKW�VFKDXWH�HU�VLH�JOHLFKP�WLJ�DQ�XQG�OlFKHOWH�ª'X�ELVW�KLQWHU�GHU�=HLW�]XU�FN©��VDJWH�HU��ª,Q�$WODQWD�JLEW�HV�NHLQHQ�.ODQ�PHKU�� XQG� ZDKUVFKHLQOLFK� LQ� JDQ]� *HRUJLD� QLFKW�� 'X� JODXEVW� ZRKO� GHQ�*UHXHOPlUFKHQ��EHU�GHQ�.ODQ�LPPHU�QRFK��GLH�GLU�GHLQH�)UHXQGH�XQWHU�GHQ�6FKLHEHUQ�DXIELQGHQ"©ª.HLQHQ�.ODQ�PHKU"�/�JVW�GX�GDV��XP�PLFK�]X�EHUXKLJHQ"©ª0HLQ� .LQG�� ZDQQ� KlWWH� LFK� GLFK� MH� EHUXKLJHQ� ZROOHQ"� 1HLQ�� HV� JLEW�NHLQHQ�.ODQ�PHKU�� GHQQ�ZLU� VLQG� ]X� GHU�$QVLFKW� JHNRPPHQ�� GD�� HU�PHKU�6FKDGHQ�DOV�*XWHV� VWLIWHW��ZHLO� HU�GLH�<DQNHHV� LPPHU�YRQ�QHXHP�DXIKHW]WH�XQG�:DVVHU�DXI�GLH�*UHXHOP�KOH�6HLQHU�([]HOOHQ]�GHV�*RXYHUQHXUV�ZDU��(U�ZHL���GD��HU�QXU�VR�ODQJH�DQ�GHU�0DFKW�EOHLEW��ZLH�HU�GLH�%XQGHVUHJLHUXQJ�XQG�GLH�<DQNHH]HLWXQJHQ�GDYRQ��EHU]HXJW��GD��LQ�*HRUJLD�GHU�$XIUXKU�JlUW�XQG�KLQWHU�MHGHP�%XVFK�HLQ�0LWJOLHG�GHV�.ODQV�DXI�GHU�/DXHU�OLHJW��8P�VLFK�]X�KDOWHQ��IDEUL]LHUW�HU�GDKHU�PLW�DOOHU�*HZDOW�*UHXHOPlUFKHQ��*HVFKLFKWHQ��GLH� QLH� JHVFKHKHQ� VLQG�� YRQ� JHWUHXHQ� 5HSXEOLNDQHUQ�� GLH� DQ� GHQ� 'DXPHQ�DXIJHKlQJW�� XQG� YRQ� HKUEDUHQ� 6FKZDU]HQ�� GLH� ZHJHQ� 9HUJHZDOWLJXQJHQ�JHO\QFKW�ZRUGHQ�VHLHQ��(U�VFKLH�W�QDFK�HLQHP�=LHO��GDV�JDU�QLFKW�YRUKDQGHQ�LVW��XQG�ZHL��HV� DXFK��9LHOHQ�'DQN�I�U�GHLQH�%HVRUJQLV��DEHU�GHU�.ODQ�KDW�VHLQH� 7lWLJNHLW� VFKRQ� VHKU� EDOG� HLQJHVWHOOW�� QDFKGHP� LFK� DXV� HLQHP�.RQMXQNWXUULWWHU�]X�HLQHP�EHVFKHLGHQHQ�'HPRNUDWHQ�JHZRUGHQ�ELQ�©:DV� HU� YRQ�*RXYHUQHXU� %XOORFN� VDJWH�� JLQJ� LKU� ]XP� JU|�WHQ�7HLO� ]XP�
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HLQHQ�2KU� KLQHLQ� XQG� ]XP�DQGHUQ�ZLHGHU� KHUDXV��6LH�ZDU� JDQ]� HUI�OOW YRQ�GHU�1DFKULFKW��GD��HV�NHLQHQ�.ODQ�PHKU�JlEH��5KHWW�NRQQWH�QXQ�QLFKW�PHKU�XPNRPPHQ��ZLH� )UDQN� XPJHNRPPHQ�ZDU�� GHU� /DGHQ� XQG� VHLQ�9HUP|JHQ�NRQQWHQ� QLFKW� PHKU� YHUORUHQJHKHQ�� $EHU� HLQHV� VHLQHU� :RUWH� ZDU� LKU� YRU�DOOHP� DXIJHIDOOHQ�� ª:LU©�� KDWWH� HU� JHVDJW� XQG� VLFK� JDQ]� XQEHIDQJHQ� PLW�GHQHQ� ]XVDPPHQ� JHQDQQW�� GLH� HU� IU�KHU� DOV� ªGLH� DOWH� *DUGH©� EH]HLFKQHW�KDWWH�ª5KHWW©��IUDJWH�VLH�SO|W]OLFK��ªKDVW�GX�PLW�GHU�$XIO|VXQJ�GHV�.ODQV�HWZDV�]X�VFKDIIHQ"©(U� VFKDXWH� VLH� ODQJH� DQ�� ª-D�� .LQG�� $VKOH\� :LONHV� XQG� LFK� WUDJHQ GLH�+DXSWYHUDQWZRUWXQJ�GDI�U�©ª$VKOH\�����XQG�GX"©ª-D��GLH�3ROLWLN�I�KUW�VHOWVDPH�6FKODIJHQRVVHQ�]XVDPPHQ��:HGHU�$VKOH\�QRFK�LFK�OHJHQ�EHVRQGHUHQ�:HUW�GDUDXI��6FKODIJHQRVVHQ�]X�VHLQ��DEHU�VR�LVW�HV� QXQ� HLQPDO�� (U� KDW� QLH� DQ� GHQ�.ODQ� JHJODXEW�� ZHLO� HU� �EHUKDXSW� JHJHQ�*HZDOWWDWHQ� LVW�� LFK� KDEH� QLH� GDUDQ� JHJODXEW�� ZHLO� LFK� LKQ� I�U� HLQH�'XPPKHLW� XQG� I�U� HLQ� Y|OOLJ� YHUIHKOWHV�0LWWHO� KLHOW�� GDV� ]X� HUUHLFKHQ��ZDV�ZLU�ZROOWHQ��0LW� LKP�KlWWHQ�ZLU�QXU�HUUHLFKW��GD��XQV�GLH�<DQNHHV�ELV�]XP�-�QJVWHQ� 7DJ� DQ� GHU� .HKOH JHVHVVHQ� KlWWHQ�� $VKOH\� XQG� LFK� KDEHQ�JHPHLQVDP�GLH�%UDXVHN|SIH��EHU]HXJW��GD��ZLU�EHVVHU�IDKUHQ��ZHQQ�ZLU�GLH�$XJHQ�RIIHQKDOWHQ��ZDUWHQ�XQG�DUEHLWHQ��DOV�ZHQQ�ZLU� LQ�1DFKWKHPGHQ�PLW�)HXHUNUHX]HQ�KHUXP]LHKHQ�©ª'X� ZLOOVW� GRFK� QLFKW� VDJHQ�� GD�� GLH�0lQQHU� ZLUNOLFK� DXI� GLFK� JHK|UW�KDEHQ��DXI�GLFK��GHU�GX����©ª(LQ� 6SHNXODQW� ZDUVW"� (LQ� *HVLQQXQJVOXPS�� GHU� PLW� GHQ� <DQNHHV�]XVDPPHQVWHFNWH"�6LH�YHUJHVVHQ��0UV��%XWOHU��GD��LFK�MHW]W�HLQ�DQJHVHKHQHU�'HPRNUDW�ELQ�XQG�JHVFKZRUHQ�KDEH��XQVHUHQ�JHOLHEWHQ�6WDDW�ELV�]XP�OHW]WHQ�%OXWVWURSIHQ�JHJHQ�GLH�5lXEHUEDQGH�]X�YHUWHLGLJHQ��0HLQ�5DW�ZDU�JXW��6LH�KDEHQ�GDUDXI�JHK|UW��0HLQ�5DW�LQ�DQGHUHQ�SROLWLVFKHQ�)UDJHQ�ZDU�JOHLFKIDOOV�JXW��:LU�KDEHQ�GRFK�MHW]W�HLQH�GHPRNUDWLVFKH�0HKUKHLW�LP�3DUODPHQW��QLFKW�ZDKU"�8QG�EDOG��PHLQ�.LQG��EULQJHQ�ZLU� DXFK�HLQ�SDDU�YRQ�XQVHUHQ�JXWHQ�5HSXEOLNDQHUIUHXQGHQ� YRU� *HULFKW�� 6LH� VLQG� HLQ� EL�FKHQ� ]X� UDXEJLHULJ�JHZRUGHQ�XQG�JHKHQ�JDU�]X�RIIHQ�YRU�©ª'X� EULQJVW� VLH� LQV�*HIlQJQLV"�$EHU� HV� VLQG� GRFK� XQVHUH� )UHXQGH�� 6LH�KDEHQ�GLFK�GRFK�DQ�GHP�*HVFKlIW�PLW�GHQ�(LVHQEDKQSDSLHUHQ�EHWHLOLJW��GDV�GLU�7DXVHQGH�HLQJHEUDFKW�KDW�©'D�JULQVWH�5KHWW�ZLHGHU�DXI�VHLQH�DOWH��VS|WWLVFKH�$UW�ª2K��LFK�KHJH�NHLQHQ�*UROO�JHJHQ�VLH��DEHU�LFK�VWHKH�MHW]W�DXI�GHU�DQGHUHQ�6HLWH�� XQG� ZHQQ� LFK� HWZDV� GD]XWXQ� NDQQ�� VLH� GDKLQ� ]X� EULQJHQ�� ZRKLQ� VLH�
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JHK|UHQ�� VR� JHVFKLHKW� HV�� XQG� HV� ZLUG� PHLQHQ� 5XI� QXU� KHEHQ�� ,FK� NHQQH�JHUDGH� JHQXJ� YRQ� GLHVHQ� 7UDQVDNWLRQHQ� XQG� ZHL��� ZLH� VLH� YRQ� LQQHQ�DXVVHKHQ��XP�GHP�3DUODPHQW��IDOOV�HV� LQ�DOO�GDV�HLQPDO�KLQHLQOHXFKWHQ�ZLOO��YRQ�JUR�HP�1XW]HQ�VHLQ ]X�N|QQHQ��XQG�GDV�ZLUG�EDOG�JHVFKHKHQ��VROOWH�LFK�PHLQHQ�� ZHQQ� LFK� PLU� GLH� JHJHQZlUWLJH� /DJH� DQVHKH�� 1DFK� 0|JOLFKNHLW�ZHUGHQ�VLH�DXFK�GHP�*RXYHUQHXU�HLQH�8QWHUVXFKXQJ�DQKlQJHQ�XQG�LKQ�LQV�*HIlQJQLV�VWHFNHQ��6DJ�OLHEHU�GHLQHQ�JXWHQ�)UHXQGHQ�*HOHUWV�XQG�+XQGRQV��VLH�P|FKWHQ�VLFK�EHUHLW�KDOWHQ��DXI�$EUXI�GLH�6WDGW�VFKOHXQLJVW�]X�YHUODVVHQ��:HQQ�PDQ�GHQ�*RXYHUQHXU�ID�W��ID�W�PDQ�VLH�DXFK�©=X� YLHOH� -DKUH� KDWWHQ� GLH� 5HSXEOLNDQHU� PLW� +LOIH� GHU� 0LOLWlUPDFKW�*HRUJLD� GUDQJVDOLHUW�� DOV� GD�� 6FDUOHWW� 5KHWWV� KLQJHZRUIHQHQ�:RUWHQ� KlWWH�JODXEHQ� N|QQHQ��'HU�*RXYHUQHXU� KDWWH� HLQH� ]X� IHVWH� 6WHOOXQJ�� LKP� NRQQWH�NHLQ�3DUODPHQW�HWZDV�DQKDEHQ�ª:DV�GX�QLFKW�DOOHV�UHGHVW�©�EHPHUNWH�VLH�ª:HQQ� HU� QLFKW� LQV�*HIlQJQLV� NRPPW�� VR�ZLUG� HU� GRFK� MHGHQIDOOV� QLFKW�ZLHGHUJHZlKOW�� 1lFKVWHV� 0DO� EHNRPPHQ� ZLU� ]XU� $EZHFKVOXQJ� HLQH�GHPRNUDWLVFKH�5HJLHUXQJ�©ª8QG� GDEHL� ZLOOVW� GX� DP� (QGH� PLWZLUNHQ"©� IUDJWH� VLH� VS|WWLVFK��ª)UHLOLFK��PHLQ�+HU]��ZLOO� LFK� GDV�� LFK� WXH� HV� MHW]W� VFKRQ��'HVKDOE� NRPPH�LFK� DEHQGV� VR� VSlW� QDFK� +DXVH�� ,FK� DUEHLWH� VFKZHUHU�� DOV� LFK� MH� PLW� GHU�6FKDXIHO� ZlKUHQG� GHV� ¾*ROGUXVK½� JHDUEHLWHW� KDEH�� XP� GLH� :DKO� ]X�RUJDQLVLHUHQ��8QG�GDV�ZLUG�6LH�QXQ�ZHLWHU�ZXUPHQ��0UV��%XWOHU��LFK�VWHXHUH�DXFK� HLQH� 0HQJH� *HOG� GD]X� EHL�� :HL�W� GX� QRFK�� DOV� GX� PLU� YRU� -DKUHQ�HLQPDO� LQ� )UDQNV� /DGHQ� VDJWHVW�� HV� VHL� XQUHGOLFK� YRQ� PLU�� GDV� *ROG� GHU�.RQI|GHULHUWHQ�]X�EHKDOWHQ"�:LU�VLQG�HQGOLFK�HLQHU�0HLQXQJ��GDV�*ROG�GHU�.RQI|GHULHUWHQ� ZLUG� QXQ� DXVJHJHEHQ�� XQG� ]ZDU� XP� GLH� .RQI|GHULHUWHQ�ZLHGHU�DQ�GLH�0DFKW�]X�EULQJHQ�©ª:DV��GX�ZLUIVW�GHLQ�*HOG�LQ�HLQ�5DWWHQORFK"©ª'X� QHQQVW� GLH� GHPRNUDWLVFKH� 3DUWHL� HLQ� 5DWWHQORFK"©� 6HLQH� $XJHQ�ODFKWHQ�VLH�DXV��DEHU�GDQQ�ZXUGHQ�VLH�ZLHGHU�UXKLJ�XQG�DXVGUXFNVORV��ª(V�LVW�PLU� Y|OOLJ� JOHLFKJ�OWLJ��ZHU� LQ� GHU�:DKO� VLHJW��'DV� HLQ]LJH��ZRUDXI� HV�PLU�DQNRPPW�� LVW�� GD�� DOOH� ZLVVHQ�� LFK� KDEH� GDI�U� JHDUEHLWHW� XQG� *HOG�DXVJHJHEHQ��GDV�NRPPW�GDQQ�%RQQLH�DXI�-DKUH�KLQDXV�]XJXWH�©ª)DVW�KDWWH� LFK�VFKRQ�$QJVW��GX� OHLVWHWHVW�GLU� MHW]W�HLQH�*HVLQQXQJ��$EHU�QXQ� VHKH� LFK� HLQ�� GD�� GX� EHL� GHQ� 'HPRNUDWHQ� QLFKW� DXIULFKWLJHU� ELVW� DOV��EHUDOO�VRQVW�©ª.HLQH� *HVLQQXQJ�� QXU� HLQH� QHXH� +DXW�� :HQQ� GX� GHP� /HRSDUGHQ� DOO�VHLQH�)OHFNHQ�DEZlVFKVW��HU�EOHLEW�GRFK�HLQ�/HRSDUG�©9RQ� GHQ� 6WLPPHQ� DXI� GHP� )OXU� ZDU� %RQQLH� DXIJHZDFKW� XQG� ULHI�
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VFKOlIULJ��DEHU�JHELHWHULVFK��ª3DSL�©�5KHWW�JLQJ�XQG�OLH��6FDUOHWW�VWHKHQ�ª5KHWW�� HLQHQ� $XJHQEOLFN�� ,FK� ZROOWH� GLU� QRFK� HWZDV� VDJHQ�� 'X� GDUIVW�%RQQLH� QLFKW� PHKU� QDFKPLWWDJV� LQ� SROLWLVFKH� 9HUVDPPOXQJHQ� PLWQHKPHQ��:LH� VLHKW� GDV� DXV�� (LQ� NOHLQHV� 0lGFKHQ� LQ� VROFKHQ� /RNDOHQ�� 'X� PDFKVW�GLFK� GDPLW� OlFKHUOLFK�� ,FK� KDWWH� NHLQH� $KQXQJ�� ELV� 2QNHO� +HQU\� HLQPDO�GDYRQ�VSUDFK��LQ�GHU�$QQDKPH��LFK�Z��WH�HV�©5KHWW�IXKU�KHUXP��VHLQ�*HVLFKW�ZDU�KDUW�ª:LH� NDQQVW� GX� HLQ�8QUHFKW� GDULQ� VHKHQ�� GD�� HLQ� NOHLQHV�0lGFKHQ� EHL�VHLQHP�9DWHU�DXI�GHP�6FKR��VLW]W��ZHQQ�HU�VLFK�PLW�)UHXQGHQ�XQWHUKlOW"�'X�PDJVW�HV�DOEHUQ ILQGHQ��(V�LVW�DEHU�GXUFKDXV�QLFKW�DOEHUQ��'DUDQ�GHQNHQ�GLH�/HXWH�QRFK�MDKUHODQJ��GD��%RQQLH�DXI�PHLQHP�6FKR��JHVHVVHQ�KDW��ZlKUHQG�LFK�GLH�5HSXEOLNDQHU�DXV�GHP�6WDDW�KDEH�YHUMDJHQ�KHOIHQ��-DKUHODQJ�ZHUGHQ�VLFK� GLH� /HXWH� GDUDQ� HULQQHUQ�©� 'LH� +lUWH� VFKZDQG ZLHGHU� DXV� VHLQHP�*HVLFKW��HLQ�VS|WWLVFKHU�)XQNH�WDQ]WH�LQ�VHLQHQ�$XJHQ�ª:HL�W� GX� DXFK�� ZDV� VLH� DQWZRUWHW�� ZHQQ� PDQ� VLH� IUDJW�� ZHQ� VLH� DP�OLHEVWHQ�KDW"�¾3DSL�XQG�GLH�'HPLNDWHQ�½�8QG�ZHQ�VLH�DP�PHLVWHQ�KD�W��¾'LH�6LQQXQJVOXPSHQ�½�*RWW�VHL�'DQN��VR�HWZDV�EHKDOWHQ�GLH�/HXWH�©ª'DQQ� VDJVW� GX� LKU�ZRP|JOLFK� DXFK�� LFK� VHL� HLQ�*HVLQQXQJVOXPS�©� ULHI�6FDUOHWW�lUJHUOLFK�ª3DSL©��ULHI�GDV�6WLPPFKHQ�MHW]W�VFKRQ�E|VH��XQG�5KHWW�JLQJ�ODFKHQG�GHQ�)OXU�KLQXQWHU�]X�VHLQHU�7RFKWHU�,P�2NWREHU� WUDW�*RXYHUQHXU�%XOORFN� ]XU�FN� XQG� IORK� DXV�*HRUJLD��'HU�0L�EUDXFK� |IIHQWOLFKHU�*HOGHU�� GLH�9HUVFKZHQGXQJ�� GLH�.RUUXSWLRQ�KDWWHQ�XQWHU� VHLQHU� 9HUZDOWXQJ� HLQHQ� VROFKHQ� 8PIDQJ� DQJHQRPPHQ�� GD�� GDV�*HElXGH� YRQ� VHOEVW� DXV� GHP� *OHLFKJHZLFKW� NDP� XQG� ]XVDPPHQVW�U]WH��6RJDU� VHLQH� HLJHQH� 3DUWHL� ZDU� JHVSDOWHQ�� VR� JUR�� ZDU� GLH� DOOJHPHLQH�(PS|UXQJ�� 'LH� 'HPRNUDWHQ� KDWWHQ� MHW]W� GLH� 0DMRULWlW� LP� 3DUODPHQW�� XQG�GDV� NRQQWH� QXU� HLQV� EHGHXWHQ��%XOORFN�ZX�WH�� GD�� LKP�HLQH�8QWHUVXFKXQJ�GURKWH��EHL�GHU�PDQFKHUOHL�DQV�/LFKW�NRPPHQ�PX�WH��XQG�ZDUWHWH�VLH�QLFKW�DE��+HLPOLFK�PDFKWH�HU�VLFK�LQ�DOOHU�(LOH�DXV�GHP�6WDXEH�XQG�VRUJWH�GDI�U��GD��VHLQ�5�FNWULWW�HUVW�EHNDQQW�ZXUGH��DOV�HU�VLFKHU�LP�1RUGHQ�VD��$OV�DFKW�7DJH�QDFK�VHLQHU�)OXFKW�VHLQ�5�FNWULWW�EHNDQQW�JHJHEHQ�ZXUGH��KHUUVFKWH� LQ�$WODQWD�GLH� IUHXGLJVWH�(UUHJXQJ��$XI�GHQ�6WUD�HQ�GUlQJWH�VLFK�GLH� 0HQVFKHQPHQJH�� GLH� 0lQQHU� VFK�WWHOWHQ� HLQDQGHU� ODFKHQG� GLH� +lQGH�XQG� Z�QVFKWHQ� VLFK� *O�FN�� 'DPHQ� ILHOHQ� HLQDQGHU� XP� GHQ� +DOV� XQG�ZHLQWHQ��hEHUDOO�ZXUGHQ�]XU�)HLHU�GHV�(UHLJQLVVHV�*HVHOOVFKDIWHQ�JHJHEHQ��'LH� )HXHUZHKU� KDWWH� DOOH� +lQGH� YROO� ]X� WXQ�� GLH� XP� VLFK� JUHLIHQGHQ�)UHXGHQIHXHU�GHU�MXEHOQGHQ�NOHLQHQ�-XQJHQ�]X�O|VFKHQ�$XV� GHP� *U|EVWHQ� ZDU� PDQ� KHUDXV�� 0LW� GHP� ª:LHGHUDXIEDX©� ZDU� HV�
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QXQ� EDOG� YRUEHL�� $OOHUGLQJV�ZDU� GHU� VWHOOYHUWUHWHQGH�*RXYHUQHXU� HEHQIDOOV�HLQ� 5HSXEOLNDQHU�� DEHU� LP�'H]HPEHU�ZDU�1HXZDKO�� XQG� DQ� GHP�(UJHEQLV�EHVWDQG�QLUJHQGV�HLQ�=ZHLIHO��$OV�HV�GDQQ�VRZHLW�ZDU��EHNDP�*HRUJLD�WURW]�GHU� YHU]ZHLIHOWHQ� $QVWUHQJXQJHQ� GHU� 5HSXEOLNDQHU� ZLHGHU� VHLQHQ�GHPRNUDWLVFKHQ�*RXYHUQHXU�'LH� IUHXGLJH� $XIUHJXQJ� ZDU� DOOJHPHLQ�� DEHU� GLH� 6WLPPXQJ� ZDU� GRFK�QRFK� DQGHUV� DOV� QDFK� %XOORFNV� )OXFKW�� (V� ZDU� HLQH� YHUQ�QIWLJHUH��KHU]OLFKHUH� )UHXGH�� HLQ� 'DQNJHI�KO� LQ� WLHIVWHU� 6HHOH�� 'LH� .LUFKHQ� ZDUHQ��EHUI�OOW��DOV�GLH�*HLVWOLFKHQ�*RWW�LQ�(KUIXUFKW�I�U�GLH�%HIUHLXQJ�GHV�6WDDWHV�GDQNWHQ��$XFK�6WRO]�PLVFKWH�VLFK�LQ�GDV�IUHXGLJH�+RFKJHI�KO��6WRO]�GDUDXI��GD�� *HRUJLD� GHQ� 6HLQHQ� ZLHGHUJHJHEHQ� ZDU�� WURW]� DOOHU� 5lQNH� GHU�5HJLHUXQJ� LQ� :DVKLQJWRQ�� WURW]� GHU� $UPHH�� GHU� 6FKLHEHU�� GHU�*HVLQQXQJVOXPSHQ�XQG�5HSXEOLNDQHU�6LHEHQPDO� KDWWH� GHU� .RQJUH�� GUDNRQLVFKH� *HVHW]H� JHJHQ� GHQ� 6WDDW�YHUDEVFKLHGHW�� GLH� LKQ� LQ� GHP� =XVWDQG� HLQHU� HUREHUWHQ� 3URYLQ]� HUKDOWHQ�VROOWHQ�� GUHLPDO� KDWWH� GLH� $UPHH� DOOH� E�UJHUOLFKHQ� 5HFKWH� DX�HU� .UDIW�JHVHW]W��'LH�1HJHU�KDWWHQ�VLFK�LP�3DUODPHQW�JXWH�7DJH�JHPDFKW��KDEJLHULJH�/HXWH�YRQ�DX�HUKDOE�KDWWHQ�GHQ�6WDDW�KHUXQWHUJHZLUWVFKDIWHW��3ULYDWSHUVRQHQ�KDWWHQ�VLFK�DQ�|IIHQWOLFKHQ�*HOGHUQ�EHUHLFKHUW��4XlOHUHLHQ�XQG�*HZDOWWDWHQ�DOOHU� $UW� KDWWH� GHU� 6WDDW� HUOLWWHQ� XQG� VLFK� KLOIORV� PLW� )��HQ� WUHWHQ� ODVVHQ�P�VVHQ��$EHU�WURW]�DOOHP�ZDU�*HRUJLD�DXV�HLJHQHU�.UDIW�QXQ�ZLHGHU�]X�VLFK�VHOEVW�JHNRPPHQ�1LFKW� MHGHU� IUHXWH� VLFK�GHV�SO|W]OLFKHQ�8PVFKZXQJV�� ,Q�GHQ�5HLKHQ�GHU�(PSRUN|PPOLQJH� KHUUVFKWH� %HVW�U]XQJ�� *HOHLWV� XQG� +XQGRQV� KDWWHQ�RIIHQEDU�YRQ�%XOORFNV�)OXFKW�:LQG�EHNRPPHQ��HKH�VHLQ�5�FNWULWW�EHNDQQW�ZXUGH��XQG�GLH�6WDGW�VFKOHXQLJVW�YHUODVVHQ��6LH�ZDUHQ�ZLHGHU�LQ�GDV�1LFKWV�YHUVFKZXQGHQ�� DXV� GHP� VLH� DXIJHWDXFKW� ZDUHQ�� ,KUH� 6SLH�JHVHOOHQ�� GLH� LQ�$WODQWD� ]XU�FNEOLHEHQ�� ZXUGHQ� lQJVWOLFK� XQG� XQVLFKHU� XQG� KRFNWHQ�]XVDPPHQ�� XP� HLQDQGHU� ]X� EHUXKLJHQ� LQ� GHU� 6RUJH�� ZDV� ZRKO� EHL� GHQ�EHYRUVWHKHQGHQ� 8QWHUVXFKXQJHQ� DOOHV� �EHU� LKUH� HLJHQHQ�3ULYDWDQJHOHJHQKHLWHQ�DQV�/LFKW�NRPPHQ�Z�UGH��-HW]W�ZDUHQ�VLH�QLFKW�PHKU�XQYHUVFKlPW�� VRQGHUQ� EHVW�U]W�� UDWORV� XQG� EDQJH��'LH�'DPHQ�� GLH� 6FDUOHWW�EHVXFKWHQ��VDJWHQ�LPPHU�ZLHGHU�ª:HU�KlWWH�GDV�JHGDFKW"�:LU�KDWWHQ�GHQ�*RXYHUQHXU�GRFK�I�U�]X�PlFKWLJ�JHKDOWHQ��:LU�JODXEWHQ��HU�Z�UGH�HZLJ�EOHLEHQ��:LU�PHLQWHQ����©6FDUOHWW�ZDU�QLFKW�PLQGHU�EHWURIIHQ�YRQ�GHU�:HQGXQJ�GHU�'LQJH��REZRKO�5KHWW� LKU�YRUDXVJHVDJW�KDWWH��ZRKLQ�GLH�(UHLJQLVVH� VWHXHUWHQ��6LH�ZDU�QLFKW�HWZD� WUDXULJ� GDU�EHU�� GD�� %XOORFN� ZHJ� ZDU� XQG� GLH� 'HPRNUDWHQ�ZLHGHUNDPHQ��:HQQ� HV� LKU� DXFK� QLHPDQG� JODXEWH�� VR� IUHXWH� VLH� VLFK� GRFK�JULPPLJ� GDU�EHU�� GD�� GDV� <DQNHHUHJLPHQW� HQGOLFK� ]XVDPPHQJHEURFKHQ�
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ZDU�� ,KUH� 1|WH� DXV� GHQ� HUVWHQ� =HLWHQ� GHU�1DFKNULHJVMDKUH�ZDUHQ� LKU� QRFK�VHKU� IULVFK� LP� *HGlFKWQLV�� LKUH� 6RUJH�� *HOG� XQG� (LJHQWXP� GXUFK� GLH�6ROGDWHQ�XQG�GLH�6FKLHEHU�]X�YHUOLHUHQ��6LH�GDFKWH�DQ�LKUH�+LOIORVLJNHLW�XQG�DOO� GLH�bQJVWH�]XU�FN��GLH� VLH�KDWWH� DXVVWHKHQ�P�VVHQ�� DQ� LKUHQ�+D��JHJHQ�GLH�<DQNHHV��GLH�GHP�6�GHQ�GLHVHV�KDUWH�-RFK�DXIHUOHJW�KDWWHQ��1LH�KDWWH�VLH�DXIJHK|UW�� VLH� ]X� KDVVHQ��$EHU� LQ� GHP�%HVWUHEHQ�� ]X� UHWWHQ��ZDV� ]X� UHWWHQ�ZDU� XQG� YROOVWlQGLJ� VLFKHU]XJHKHQ�� KDWWH� VLH� VLFK� ]X� GHQ� (UREHUHUQ�JHVFKODJHQ�� HLQHUOHL��ZLH� VHKU� VLH� LKU� ]XZLGHU�ZDUHQ��6LH� KDWWH� VLH� LQ� LKUHQ�.UHLV� JH]RJHQ� XQG� VLFK� YRQ� LKUHQ� DOWHQ� )UHXQGHQ� XQG� DOWHQ�/HEHQVJHZRKQKHLWHQ� ORVJHVDJW�� 1XQ� ZDU� HV� SO|W]OLFK� PLW� GHU� 0DFKW� GHU�6LHJHU� YRUEHL�� 6LH� KDWWH� DOOHV� DXI� GDV� )RUWEHVWHKHQ� GHV� %XOORFNVFKHQ�5HJLPHV�JHVHW]W�XQG�KDWWH�YHUORUHQ�$OV� VLH� :HLKQDFKWHQ� ����� XP� VLFK� VFKDXWH�� LQ� GHU� JO�FNOLFKVWHQ�:HLKQDFKWV]HLW��GLH�GLH�6WDGW�VHLW�]HKQ�-DKUHQ�HUOHEW�KDWWH��PDFKWH�VLH�VLFK�VFKZHUH� 6RUJHQ�� 6LH� VDK�� GD�� 5KHWW�� HLQVW� HLQHU� GHU� YHUKD�WHVWHQ� 0lQQHU�YRQ�$WODQWD��MHW]W�]X�GHQ�EHOLHEWHVWHQ�]lKOWH��(U�KDWWH�VHLQH�UHSXEOLNDQLVFKHQ�.HW]HUHLHQ� LQ� 'HPXW� ZLGHUUXIHQ� XQG� VHLQH� =HLW�� VHLQ� *HOG�� VHLQH�$UEHLWVNUDIW�XQG�VHLQH�*DEHQ�GDI�U�HLQJHVHW]W��*HRUJLD�ZLHGHU�DXI]XULFKWHQ��:HQQ�HU� OlFKHOQG�GXUFK�GLH�6WUD�HQ�ULWW�XQG�DQ�VHLQHQ�+XW� WLSSWH��YRU� LKP�DXI� GHP� 6DWWHO� GDV� NOHLQH� %�QGHOFKHQ� %RQQLH�� ZXUGH� VHLQ� *UX�� �EHUDOO�HUZLGHUW�� XQG� ZDUPH� :RUWH� XQG� %OLFNH� JDEHQ� LKP� XQG� GHP� NOHLQHQ�0lGFKHQ�GDV�*HOHLW��6LH�DEHU��6FDUOHWW����

��
.HLQ� =ZHLIHO�� %RQQLH� %XWOHU�ZDU� HLQ�:LOGIDQJ� XQG� EUDXFKWH� HLQH� IHVWH�+DQG�� 'DU�EHU� ZDUHQ� VLFK� DOOH� HLQLJ�� DEHU� QLHPDQG� KDWWH� GDV� +HU]�� GHP�DOOJHPHLQHQ�/LHEOLQJ�GLH�Q|WLJH�6WUHQJH�DQJHGHLKHQ�]X�ODVVHQ��6FKRQ�LQ�GHQ�0RQDWHQ��GD�VLH�PLW� LKUHP�9DWHU�DXI�5HLVHQ�ZDU��ZDU�VLH�JDQ]�DX�HU�5DQG�XQG� %DQG� JHUDWHQ�� :lKUHQG� GHV� $XIHQWKDOWHV� LQ� 1HZ� 2UOHDQV� XQG�&KDUOHVWRQ�KDWWH�5KHWW�LKU�HUODXEW��VR�ODQJH�DXI]XEOHLEHQ��ZLH�VLH�ZROOWH��XQG�LP� 7KHDWHU� LP�5HVWDXUDQW� XQG� EHLP�.DUWHQVSLHO�ZDU� VLH� GDQQ� DXI� VHLQHP�6FKR�� HLQJHVFKODIHQ�� 6SlWHU� NRQQWH� VLH� QXU� QRFK�PLW�*HZDOW� ]XU� JOHLFKHQ�=HLW� ZLH� GLH� JHKRUVDPHUH� (OOD� ]X� %HWW� JHEUDFKW� ZHUGHQ�� 6RODQJH� VLH� PLW�5KHWW� DXI�5HLVHQ�ZDU�� KDWWH� VLH� DXFK�DOOHV� DQ]LHKHQ�G�UIHQ��ZDV� LKU�JHUDGH�JHILHO�� XQG� VHLWGHP� EHNDP� VLH� HLQHQ� :XWDQIDOO�� ZHQQ� 0DPP\� VLH� LQ�%DUFKHQWNOHLGHU� XQG� 6FK�U]HQ� VWHFNHQ� ZROOWH� VWDWW� LQ� EODXHQ� 7DIW� XQG�



���

6SLW]HQ�$QVFKHLQHQG�ZDU�NDXP�QDFK]XKROHQ��ZDV�DXI�5HLVHQ�XQG�VSlWHU�ZlKUHQG�6FDUOHWWV� .UDQNKHLW� XQG $EZHVHQKHLW� YHUVlXPW� ZRUGHQ� ZDU�� $OV� %RQQLH�JU|�HU� ZXUGH�� VXFKWH� 6FDUOHWW� VLH� DQ� =XFKW� ]X� JHZ|KQHQ�� GHQQ� LKU�(LJHQZLOOH�QDKP��EHUKDQG�± DEHU�RKQH�YLHO�(UIROJ��5KHWW�WUDW�LPPHU�I�U�GDV�.LQG� HLQ�� HLQHUOHL�� ZLH� VLQQORV� LKU� %HJHKUHQ�� ZLH� XQJH]RJHQ� LKU� %HWUDJHQ�VHLQ� PRFKWH�� (U� HUPXQWHUWH� VLH� ]XP� 5HGHQ� XQG� EHKDQGHOWH� VLH� ZLH� HLQH�(UZDFKVHQH�� K|UWH� HUQVWKDIW� ]X��ZHQQ� VLH� LKUH�0HLQXQJ� VDJWH�� XQG� WDW�� DOV�ULFKWH� HU� VLFK� GDQDFK�� 'LH� )ROJH� GDYRQ� ZDU�� GD�� %RQQLH� DQGHUH� /HXWH�XQWHUEUDFK�� ZHQQ� HV� LKU� SD�WH�� GD�� VLH� LKUHP� 9DWHU� ZLGHUVSUDFK� XQG� LKQ�]XUHFKWZLHV�� (U� ODFKWH� QXU� XQG� HUODXEWH� QLFKW� HLQPDO�� GD�� 6FDUOHWW� GHP�0lGFKHQ�]XU�6WUDIH�HLQHQ�.ODSV�DXI�GLH�+DQG�JDE�ª:lUH�VLH�QLFKW�HLQ�VR�V��HV�'LQJ��VLH�ZlUH�HLQIDFK�XQP|JOLFK©��GDFKWH�6FDUOHWW� ZHKP�WLJ� XQG� PHUNWH�� GD�� LKU .LQG� LKU� DQ� :LOOHQVNUDIW� QLFKW�QDFKVWDQG�� ª6LH� YHUJ|WWHUW� 5KHWW�� ,KP� ]XOLHEH�Z�UGH� VLH� VLFK� VFKRQ� EHVVHU�DXII�KUHQ��ZHQQ�HU�VLH�QXU�GD]X�DQKDOWHQ�ZROOWH�©$EHU�5KHWW� ]HLJWH� NHLQHUOHL�1HLJXQJ��%RQQLH�]X�HU]LHKHQ��:DV� VLH� DXFK�WDW��VLH�EHNDP�UHFKW��XQG�KlWWH�VLH�QDFK�GHP�0RQG�YHUODQJW��HU�KlWWH�LKQ�LKU�ZRP|JOLFK�YRP�+LPPHO�KHUXQWHUJHKROW��6HLQ�6WRO]�DXI�LKUH�6FK|QKHLW��LKUH�/RFNHQ�� LKUH�*U�EFKHQ�� LKUH� DQPXWLJHQ� NOHLQHQ�%HZHJXQJHQ� NDQQWH� NHLQH�*UHQ]HQ�� (U� OLHEWH� LKUH� 6FKODJIHUWLJNHLW�� LKU� 7HPSHUDPHQW� XQG�GLH� SXW]LJH�$UW�� PLW� GHU� VLH� LKP� LKUH� /LHEH� EH]HLJWH�� %HL� DOOHP� (LJHQVLQQ� ZDU� VLH� VR�UHL]HQG�� GD�� HU� QLFKW� GDV� +HU]� KDWWH�� LKUHQ�:LOOHQ� ]X� EHXJHQ�� (U� ZDU� LKU�*RWW�� GHU� 0LWWHOSXQNW� LKUHU� NOHLQHQ� :HOW�� XQG� GDV� ZROOWH� HU� GXUFK�(UPDKQXQJHQ�QLFKW�DXIV�6SLHO�VHW]HQ�6LH� KLQJ� DQ� LKP�ZLH� VHLQ� 6FKDWWHQ�� 6LH�ZHFNWH� LKQ�PRUJHQV� IU�KHU�� DOV�LKP� OLHE� ZDU�� VD�� QHEHQ� LKP� EHLP� )U�KVW�FN� XQG� D�� DEZHFKVHOQG� YRQ�VHLQHP�XQG�YRQ� LKUHP�7HOOHU�� VLH� ULWW� YRU� LKP�DXI� GHP�6DWWHO� XQG� HUODXEWH�QLHPDQG�DQGHUHP�DOV�5KHWW��VLH�DXV]X]LHKHQ�XQG�LQ�LKU�%HWWFKHQ�QHEHQ�GHP�VHLQHQ�]X�OHJHQ�%HOXVWLJW�XQG�JHU�KUW�VDK�6FDUOHWW��ZLH�GDV�NOHLQH�.LQG�VHLQHQ�9DWHU�PLW�HLVHUQHU�+DQG� UHJLHUWH��:HU�KlWWH� JHGDFKW�� GD��JHUDGH�5KHWW� HV�PLW� VHLQHQ�9DWHUSIOLFKWHQ� VR� HUQVW� QHKPHQ� Z�UGH"� $EHU� RIWPDOV� GXUFK]XFNWH� HV� VLH�GRFK� ZLH� (LIHUVXFKW�� ZHLO� %RQQLH� PLW� LKUHQ� YLHU� -DKUHQ� 5KHWW� EHVVHU�YHUVWDQG��DOV�VLH�LKQ�MH�YHUVWDQGHQ�KDWWH��XQG�EHVVHU�PLW�LKP�IHUWLJ�ZXUGH��DOV�HV�LKU�MH�JHOXQJHQ�ZDU�$OV�%RQQLH�YLHU�-DKUH�DOW�ZDU��IDQG�0DPP\�HV�K|FKVW�XQVFKLFNOLFK��GD��HLQ� NOHLQHV� 0lGFKHQ� LP� +HUUHQVLW]� YRU� LKUHP� 3D� LP� 6DWWHO� VD�� XQG� GDV�.OHLG� LKU� LQ� GLH� /XIW� IORJ�� 5KHWW� OLH�� HV� VLFK� JHVDJW� VHLQ� ZLH� DOOHV�� ZDV�0DPP\��EHU�GLH�ULFKWLJH�(U]LHKXQJ�NOHLQHU�0lGFKHQ�]X�VDJHQ�ZX�WH��XQG�
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GDV�(UJHEQLV�ZDU�HLQ�NOHLQHV��EUDXQ�XQG�ZHL��JHIOHFNWHV�6KHWODQG�3RQ\�PLW�ODQJHU�� VHLGLJHU�0lKQH� XQG� HEHQVROFKHP� 6FKZDQ]�� VDPW� HLQHP� ]LHUOLFKHQ�'DPHQVlWWHOFKHQ�PLW� VLOEHUQHP�%HVFKODJ��$QJHEOLFK� VROOWH� GDV� 3RQ\� DOOHQ�GUHL� .LQGHUQ� JHK|UHQ�� XQG� 5KHWW� NDXIWH� DXFK� HLQHQ� 6DWWHO� I�U�:DGH�� DEHU�:DGH�KDWWH�VHLQHQ�%HUQKDUGLQHU�YLHO� OLHEHU��XQG�(OOD�KDWWH�YRU�DOOHQ�7LHUHQ�$QJVW��'DV�3RQ\�ZDU�DOVR�%RQQLHV�(LJHQWXP�XQG�EHNDP�GHQ�1DPHQ�ª0U��%XWOHU©��%RQQLHV�%HVLW]HUVWRO]�ZXUGH�HLQ]LJ�GDGXUFK�JHWU�EW��GD�� VLH�QLFKW�PHKU�ULWWOLQJV�ZLH�LKU�9DWHU�VLW]HQ�GXUIWH��$OV�HU�LKU�DEHU�DXVHLQDQGHUVHW]WH��ZLHYLHO� VFKZHUHU� HV� VHL�� LP� 'DPHQVDWWHO� ]X� UHLWHQ�� JDE� VLH� VLFK� ]XIULHGHQ�XQG�OHUQWH�HV�UDVFK��5KHWW�ZDU�XQJHPHLQ�VWRO]�DXI�LKUHQ�JXWHQ�6LW]�XQG�LKUH�OHLFKWH�+DQG�ª:DUWH�QXU��ELV�VLH�JUR��JHQXJ�I�U�GLH�-DJG�LVW©��SUDKOWH�HU��ªGDQQ�NRPPW�LKU� DXI� NHLQHP� *HOlQGH� MHPDQG� JOHLFK�� 'DQQ� QHKPH� LFK� VLH� PLW� QDFK�9LUJLQLD�� 'RUW� JLEW� HV� ULFKWLJH� -DJGHQ�� XQG� QDFK� .HQWXFN\�� ZR� PDQ� JXWH�5HLWHU�]X�Z�UGLJHQ�ZHL��©$OV� VLH� LKU� 5HLWNOHLG� EHNRPPHQ� VROOWH�� EOLHE� LKU�� ZLH� JHZ|KQOLFK�� GLH�:DKO�GHU�)DUEH��EHUODVVHQ��XQG�ZLH�JHZ|KQOLFK�ZlKOWH�VLH�%ODX�ª$EHU� /LHEOLQJ�� QLFKW� GHQ� EODXHQ� 6DPW��'HU� LVW� I�U� HLQ�$EHQGNOHLG� I�U�PLFK©�� ODFKWH� 6FDUOHWW�� ª.OHLQH�0lGFKHQ� WUDJHQ� K�EVFKHV� VFKZDU]HV� 7XFK�]XP�5HLWHQ�©�$OV� VLH� GLH� NOHLQHQ�%UDXHQ� VLFK� IXUFKHQ� VDK��ZDQGWH� VLH� VLFK�DQ�5KHWW�� ª8P�+LPPHOV�ZLOOHQ�� VDJ� LKU� GRFK�� GD�� HV� QLFKW� JHKW�� GHU�6DPW�ZLUG�MD�VR�OHLFKW�VFKPXW]LJ�©ª$FK��OD��LKU�GRFK�GHQ�EODXHQ�6DPW��:HQQ�HU�VFKPXW]LJ�LVW��EHNRPPW�VLH�HLQ�QHXHV�.OHLG©��VDJWH�5KHWW�JHP�WOLFK�6R� NDP� %RQQLH� ]X� HLQHP� EODXVDPWHQHQ� 5HLWNOHLG�� GHVVHQ� 5RFN� GHP�3RQ\� �EHU� GLH� )ODQNH� KHUDEKLQJ�� 'D]X� WUXJ� VLH� HLQHQ� VFKZDU]HQ� +XW� PLW�URWHU� 6WUDX�HQIHGHU�� ZHLO� 7DQWH� 0HOO\V� *HVFKLFKWHQ� YRQ� -RE� 6PDUW� XQG�VHLQHU�)HGHU�DXI�GHP�+XW�HV�LKU�DQJHWDQ�KDWWHQ��$Q�NODUHQ��VRQQLJHQ�7DJHQ�ULWWHQ� GLH� EHLGHQ�PLWHLQDQGHU� GLH� 3ILUVLFKVWUD�H� HQWODQJ�� XQG�5KHWW� ]�JHOWH�VHLQHQ� VFKZHUHQ� 5DSSHQ�� GD�� HU� PLW� GHP� IHWWHQ� 3RQ\� 6FKULWW� KLHOW��0DQFKPDO� JDORSSLHUWHQ� VLH� ]XVDPPHQ� GXUFK� GLH� VWLOOHQ� 6WUD�HQ� GHU� 6WDGW�XQG� VFKHXFKWHQ� +�KQHU�� +XQGH� XQG� .LQGHU� DXI�� %RQQLHV� ZLUUH� /RFNHQ�IORJHQ�� VLH� JDE� 0U�� %XWOHU� GLH� 3HLWVFKH�� 5KHWW� KLHOW� VHLQ� 3IHUG� PLW� IHVWHU�+DQG�]XU�FN��XQG�0U��%XWOHU�JHZDQQ�GDV�5HQQHQ�$OV� 5KHWW� LKUHV� 6LW]HV�� LKUHU� =�JHOKDOWXQJ� XQG� LKUHU� XQEHGLQJWHQ�)XUFKWORVLJNHLW� VLFKHU� ZDU�� IDQG� HU� HV� DQ� GHU� =HLW�� GD�� VLH� VSULQJHQ� OHUQH��ZHQQ�DXFK�QXU� LQ�GHQ�*UHQ]HQ��GLH�0U��%XWOHUV�NXU]H�%HLQH�HUODXEWHQ��=X�GLHVHP� =ZHFN� HUULFKWHWH� HU� LP�+LQWHUJDUWHQ� HLQH�+�UGH� XQG� ]DKOWH�:DVK��2QNHO� 3HWHUV� NOHLQHP� 1HIIHQ�� I�QIXQG]ZDQ]LJ� &HQWV� GHQ� 7DJ� PLW� GHP�$XIWUDJ�� 0U�� %XWOHU� GDV� 6SULQJHQ� EHL]XEULQJHQ�� (U� ILQJ� PLW� HLQHU� 6WDQJH�
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]ZHL�=ROO� �EHU� GHP�)X�ERGHQ� DQ� XQG� EUDFKWH� HV� VFKOLH�OLFK� ]X� HLQHP�HLQ�)X��KRKHQ�6SUXQJ�'LHVH� 5HJHOXQJ� PL�ILHO� DOOHQ� GUHL� %HWHLOLJWHQ�� :DVK�� 0U�� %XWOHU� XQG�%RQQLH�� :DVK� KDWWH� $QJVW� YRU� 3IHUGHQ�� XQG� QXU� GLH� I�UVWOLFKH� %H]DKOXQJ�NRQQWH� LKQ� GD]X� EHZHJHQ�� XQ]lKOLJH� 0DOH� DP� 7DJH� GDV� VW|UULVFKH� 3RQ\��EHU� GLH� 6WDQJH� ]X� KHW]HQ��0U�� %XWOHU�� GHU� VLFK� ]ZDU� JHGXOGLJ� YRQ� VHLQHU�NOHLQHQ�+HUULQ�DP�6FKZDQ]�]LHKHQ�XQG�XQDXIK|UOLFK�GLH�+XIH�XQWHUVXFKHQ�OLH���IDQG�GRFK��GHU�6FK|SIHU�GHV�3RQ\V�KDEH�LKQ�QLFKW�GD]X�EHVWLPPW��PLW�VHLQHP� IHWWHQ� %DXFK� �EHU� HLQH� 6WDQJH� ]X� VHW]HQ�� %RQQLH� HQGOLFK� GXOGHWH��EHUKDXSW� QLFKW� JHUQ� MHPDQG� DQGHUHQ� DXI� LKUHP� 3RQ\� XQG� ]DSSHOWH� YRU�8QJHGXOG��ZlKUHQG�0U��%XWOHU�8QWHUULFKW�KDWWH�$OV�5KHWW� HQGOLFK�HQWVFKLHG��QXQ VHL�GDV�3RQ\�DXVUHLFKHQG�JHVFKXOW�XQG�%RQQLH� N|QQH� LKP� DQYHUWUDXW� ZHUGHQ�� ZDU� GDV� .LQG� �EHU� DOOH� 0D�HQ�DXIJHUHJW��*OHLFK�EHLP�HUVWHQPDO� VHW]WH�HV�PLW� IOLHJHQGHQ�)DKQHQ��EHU�GLH�+�UGH��XQG�YRQ�QXQ�DQ�KDWWH�GDV�$XVUHLWHQ�PLW� LKUHP�9DWHU� I�U�VLH�NHLQHQ�5HL]� PHKU�� 6FDUOHWW� PX�WH� �EHU� GHQ� 6WRO]� XQG� �EHU� GLH� %HJHLVWHUXQJ� YRQ�9DWHU� XQG� 7RFKWHU� ODFKHQ�� 6LH� PHLQWH� DEHU�� ZHQQ� GHU� 5HL]� GHU� 1HXKHLW�YRU�EHU� VHL�� Z�UGH� %RQQLH� VLFK� VFKRQ� ZLHGHU� DQGHUHQ� 'LQJHQ� ]XZHQGHQ�XQG�GLH�1DFKEDUQ�LKUH�5XKH�KDEHQ��'RFK�GDV�6SLHO�EHKLHOW�VHLQHQ�5HL]��9RQ�GHU� /DXEH� JDQ]� KLQWHQ� LP� +LQWHUJDUWHQ� ELV� DQ� GLH� +�UGH� OLHI� VFKRQ� HLQH�NDKOH� 6SXU�� XQG� GHQ� JDQ]HQ�0RUJHQ� KDOOWH� GHU�*DUWHQ�ZLGHU� YRQ�%RQQLHV�ZLOGHP� *HVFKUHL�� *UR�SDSD� 0HUULZHWKHU�� GHU� ����� �EHU� 8WDK� QDFK�.DOLIRUQLHQ� JHJDQJHQ� ZDU�� VDJWH�� HV� NOlQJH� JHQDX� ZLH� GHU� .ULHJVUXI� GHU�$SDFKHQ��EHU�HLQHQ�JO�FNOLFK�VNDOSLHUWHQ�)HLQG�1DFK�GHU�HUVWHQ�:RFKH�EHWWHOWH�%RQQLH��GLH�6WDQJH�P|FKWH�K|KHU�JHOHJW�ZHUGHQ��DQGHUWKDOE�)X��YRQ�GHU�(UGH�ª:HQQ� GX� VHFKV� -DKUH� DOW� ELVW©�� VDJWH� 5KHWW�� ªELVW� GX� JUR�� JHQXJ�� XP�K|KHU�]X�VSULQJHQ��XQG�LFK�NDXIH�GLU�HLQ�JU|�HUHV�3IHUG��0U��%XWOHUV�%HLQH�VLQG�QLFKW�ODQJ�JHQXJ�©ª'DV� VLQG� VLH� GRFK�� ,FK� ELQ� �EHU� 7DQWH�0HOO\V� 5RVHQ� JHVSUXQJHQ�� GLH�VLQG�IXUFKWEDU�KRFK�©ª1HLQ�� GX� PX�W� ZDUWHQ©�� VDJWH� 5KHWW� GLHVPDO� VHKU� HQWVFKLHGHQ�� $EHU�DOOPlKOLFK�VFKZDQG�VHLQH�(QWVFKLHGHQKHLW�YRU�GHP�XQDXIK|UOLFKHQ�'UlQJHQ�GHV�.LQGHV�GDKLQ�ª'DQQ�QXU� ]X©�� VDJWH� HU� HLQHV�0RUJHQV� ODFKHQG�XQG� VWHOOWH�GLH� VFKPDOH�ZHL�H� 6WDQJH� HWZDV� K|KHU�� ª:HQQ� GX� IlOOVW�� KHXO� DEHU� QLFKW� XQG� JLE� PLU�QLFKW�GLH�6FKXOG�©ª0XWWHU�©� MDXFK]WH� %RQQLH� XQG� VFKDXWH� ]X� 6FDUOHWWV� 6FKODI]LPPHU�KLQDXI��ª0XWWHU��6FKDX�KHU��3DSL�VDJW��LFK�GDUI�©
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6FDUOHWW�ZDU�JHUDGH�GDEHL��VLFK�GDV�+DDU�]X�PDFKHQ��6LH�WUDW�DQV�)HQVWHU�XQG�EOLFNWH�OlFKHOQG�DXI�GDV�DXIJHUHJWH�NOHLQH�'LQJ�KLQXQWHU��GDV�LQ�VHLQHP�VFKPXW]LJHQ�EODXHQ�5HLWNOHLG�K|FKVW�DEHQWHXHUOLFK�DXVVDK�ª,FK�PX��LKU�ZLUNOLFK�HLQ�QHXHV�PDFKHQ�ODVVHQ©��GDFKWH�VLH��ª$EHU�ZHL��GHU�+LPPHO��ZLH� LFK� VLH� GD]X�EULQJHQ� VROO�� YRQ�GHP�DOWHQ� VFKPXW]LJHQ� ]X�ODVVHQ�©ª0XWWHU��SD��DXI�©ª,FK�VHKH� MD��.LQG©��HUZLGHUWH�6FDUOHWW� OlFKHOQG��XQG�DOV�5KHWW�GDV�.LQG�DXIKRE� XQG� LQ� GHQ� 6DWWHO� VHW]WH�� ULHI� VLH� LQ� DXIZDOOHQGHP� 6WRO]� �EHU� GHQ�JHUDGHQ�5�FNHQ� XQG� GLH� IUHLH�.RSIKDOWXQJ�%RQQLHV� KLQXQWHU�� ª)HLQ� VLHKVW�GX�DXV��PHLQ�/LHEOLQJ�©ª'X�DXFK©��HUZLGHUWH�%RQQLH�JUR�P�WLJ��VWLH��0U��%XWOHU�GHQ�$EVDW]�LQ�GLH�:HLFKH�XQG�VSUHQJWH�GXUFK�GHQ�*DUWHQ�QDFK�GHU�/DXEH�]X�ª3D��DXI��0XWWHU�� -HW]W�QHKP¶� LFK�DXFK�GLHVHQ�©�ULHI�VLH�KLQDXI�XQG�JDE�0U��%XWOHU�GLH�3HLWVFKH�¾3D��DXI��-HW]W�QHKP¶�LFK�DXFK�GLHVHQ�½7LHI� XQWHQ� LQ� 6FDUOHWWV� *HGlFKWQLV� VFKOXJ� HLQH� *ORFNH� DQ�� 'LH� :RUWH�KDWWHQ� HLQHQ� XQKHLOYHUN�QGHQGHQ�.ODQJ��:DV� ZDU� GDV� GRFK"�:DUXP� NDP�VLH�QLFKW�GDUDXI"�6LH�VFKDXWH�DXI� LKUH�NOHLQH�7RFKWHU�KHUDE��GLH�VR�DQPXWLJ�DXI� GHP� JDORSSLHUHQGHQ� 3IHUG� VD��� XQG� SO|W]OLFK� ]RJHQ� LKUH� %UDXHQ� VLFK�]XVDPPHQ�� XQG� HV� GXUFKIXKU� VLH� HLVNDOW�� %RQQLH� NDP� KHUDQJHSUHVFKW�� GLH�NUDXVHQ�VFKZDU]HQ�/RFNHQ�IORJHQ�DXI��GLH�EODXHQ�$XJHQ�OHXFKWHWHQ�ª:LH�3D¶V�$XJHQ©��GDFKWH�6FDUOHWW��ªLULVFK�EODX��VLH� LVW�GXUFK�XQG�GXUFK�ZLH�HU�©%HL� GHP� *HGDQNHQ� DQ� *HUDOG� NDP� LKU� GLH� (ULQQHUXQJ�� QDFK� GHU� VLH�JHWDVWHW� KDWWH�� SO|W]OLFK� ZLHGHU�� NODU� ZLH� HLQ� VRPPHUOLFKHU� %OLW]�� GHU� DXI�HLQHQ�$XJHQEOLFN�GLH�JDQ]H�/DQGVFKDIW��EHUQDW�UOLFK�HUKHOOW��,KU�VWRFNWH�GDV�+HU]�� 6LH� K|UWH� HLQH� LULVFKH� 6WLPPH� VLQJHQ�� K|UWH� GHQ� KDUWHQ� $XIVFKODJ�UDVFKHU�+XIH�� GLH� GLH�.RSSHO� YRQ�7DUD� KLQDXI� MDJWHQ�� XQG� HLQH� YHUZHJHQH�6WLPPH��JDQ]�ZLH�GLH�LKUHV�.LQGHV��HUVFKDOOHQ�ª3D��DXI��(OOHQ��-HW]W�QHKP¶�LFK�DXFK�GLHVHQ�©ª1HLQ©�� VFKULH� VLH� KLQXQWHU�� ªQHLQ�� %RQQLH�� KDOW�©� 6LH� KDWWH� VLFK� NDXP�]XP�)HQVWHU�KLQDXVJHEHXJW��GD�JDE�HV�DXFK�VFKRQ�HLQ�HQWVHW]OLFKHV�.UDFKHQ�YRQ�VSOLWWHUQGHP�+RO]��HLQHQ�KHLVHUHQ�6FKUHL�DXV�5KHWWV�0XQGH��DP�%RGHQ�HLQHQ�:LUUZDUU� YRQ� EODXHP� 6DPW� XQG� VFKODJHQGHQ�+XIHQ��'DQQ� NDP�0U��%XWOHU�ZLHGHU�DXI�GLH�%HLQH�XQG�WUDEWH�PLW�OHHUHP�6DWWHO�GDYRQ�
$P� GULWWHQ� $EHQG� QDFK� %RQQLHV� 7RGH� NDP� 0DPP\� P�KVDP� GLH�
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+LQWHUWUHSSH� ]X� 0HODQLH� KLQDXIJHZDWVFKHOW�� 6LH� ZDU� JDQ]� LQ� 6FKZDU]�JHNOHLGHW�� YRQ� GHQ� ULHVLJHQ� 0lQQHUVFKXKHQ� DQ�� GLH� DXIJHVFKOLW]W� ZDUHQ��GDPLW� LKUH� =HKHQ� VLFK� IUHL� EHZHJHQ� NRQQWHQ�� ELV� ]X� GHP� VFKZDU]HQ�.RSIWXFK��,KUH�WU�EHQ�DOWHQ�$XJHQ�ZDUHQ�EOXWXQWHUODXIHQ�XQG�URW�JHUlQGHUW��MHGHU� =ROO� LKUHU� ULHVHQKDIWHQ� *HVWDOW� N�QGHWH� WLHIVWHV� :HK�� ,KU� UXQ]HOLJHV�*HVLFKW� KDWWH� GHQ� VFKZHUP�WLJ� YHUZXQGHUWHQ� $XVGUXFN� HLQHV� DOWHQ� $IIHQ��DEHU�XP�LKUHQ�0XQG�ODJ�HLQ�=XJ�IHVWHU�(QWVFKORVVHQKHLW�6LH�ZHFKVHOWH�HLQ�SDDU� OHLVH�:RUWH�PLW�'LOFH\��GLH�IUHXQGOLFK�QLFNWH��DOV�ZlUH� HV� LQ� GHU� DOWHQ� )HKGH� GHU� EHLGHQ� ]X� HLQHP� VWLOOVFKZHLJHQGHQ�:DIIHQVWLOOVWDQG� JHNRPPHQ��'LOFH\� VHW]WH� GLH� 6FK�VVHOQ� I�UV�$EHQGHVVHQ��GLH� VLH� WUXJ�� QLHGHU� XQG� JLQJ� OHLVH� GXUFK� GLH� $QULFKWH� LQV� (�]LPPHU�� ,P�QlFKVWHQ�$XJHQEOLFN�VWDQG�0HODQLH�LQ�GHU�.�FKH��PLW�DQJVWYROOHP�*HVLFKW��GLH�6HUYLHWWH�LQ�GHU�+DQG�ª0L��6FDUOHWW�LVW�GRFK�QLFKW����"©ª0L��6FDUOHWW� WUlJW� HV�ZLH� LPPHU©�� VDJWH�0DPP\�EHGU�FNW��ª,FK�ZROOWH�6LH� QLFKW� EHLP� $EHQGHVVHQ� VW|UHQ�� 0L�� 0HOO\�� LFK� NDQQ� ZDUWHQ�� ELV� 6LH�IHUWLJ�VLQG��XQG�,KQHQ�GDQQ�VDJHQ��ZDV�LFK�DXI�GHP�+HU]HQ�KDEH�©ª'DV� $EHQGHVVHQ� NDQQ� ZDUWHQ©�� VDJWH� 0HODQLH�� ª'LOFH\�� WUDJ� GULQQHQ�ZHLWHU�DXI��0DPP\��NRPP�©0DPP\�ZDWVFKHOWH�KLQWHU�LKU�KHU�GXUFK�GHQ�)OXU�XQG�GDV�(�]LPPHU��ZR�$VKOH\� DP� REHUHQ�(QGH� VD��� QHEHQ� LKP� VHLQ� NOHLQHU�%HDX�� GHU� ]XVDPPHQ�PLW� 6FDUOHWWV� .LQGHUQ� LKP� JHJHQ�EHU� HLQ� XQJHKHXUHV� *HNODSSHU� PLW� GHQ�6XSSHQO|IIHOQ� YROOI�KUWH�� :DGHV� XQG� (OODV� IURKH� 6WLPPHQ� I�OOWHQ� GDV�=LPPHU��)�U�VLH�ZDU�HV�HLQ�)HVW��VR�ODQJH�EHL�7DQWH�0HOO\�]X�%HVXFK�VHLQ�]X�G�UIHQ��7DQWH�0HOO\�ZDU�LPPHU�VR�OLHE�XQG�KHXWH�JDQ]�EHVRQGHUV��'HU�7RG�LKUHU� NOHLQHQ�6FKZHVWHU�ZDU� LKQHQ�QLFKW�ZHLWHU� QDKHJHJDQJHQ��%RQQLH�ZDU�YRP�3RQ\�JHIDOOHQ��0XWWHU� KDWWH� ODQJH�JHZHLQW�� XQG�7DQWH�0HOO\�KDWWH� VLH�PLW� QDFK�+DXVH� JHQRPPHQ��ZR� VLH� LP�+LQWHUJDUWHQ�PLW�%HDX� VSLHOHQ� XQG�7HHNXFKHQ�HVVHQ�GXUIWHQ��VRYLHO�VLH�ZROOWHQ�0HODQLH� JLQJ� LQ� GDV� PLW� %�FKHUQ� YROOJHVWHOOWH� NOHLQH� :RKQ]LPPHU�YRUDQ��VFKOR��GLH�7�U�XQG�ERW�0DPP\�HLQHQ�3ODW]�DXI�GHP�6RID�DQ�ª,FK� ZROOWH� RKQHKLQ� JOHLFK� QDFK� GHP� $EHQGHVVHQ� KLQ�EHUNRPPHQ©��VDJWH�VLH��ª'D�.DSLWlQ�%XWOHUV�0XWWHU�MHW]W�GD�LVW��ILQGHW�GDV�%HJUlEQLV�ZRKO�PRUJHQ�IU�K�VWDWW"©ª'DV�%HJUlEQLV��GDV�LVW�HV©��VDJWH�0DPP\��ª0L��0HOO\��ZLU�VLQG�DOOH�LQ�VFKZHUHQ� 6RUJHQ�� XQG� LFK� ZROOWH� 6LH� ]X� +LOIH� KROHQ�� 1LFKWV� ZLH� VFKZHUH�/DVWHQ��0LVVLV��VFKZHUH�/DVWHQ�©ª,VW� 0L�� 6FDUOHWW� ]XVDPPHQJHEURFKHQ"©� IUDJWH� 0HOO\� lQJVWOLFK�� ª,FK�KDEH�VLH�NDXP�JHVHKHQ��VHLWGHP�%RQQLH���� VLH�ZDU�LPPHU�LQ�LKUHP�=LPPHU��
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XQG�.DSLWlQ�%XWOHU�ZDU�ZHJ�XQG����©3O|W]OLFK� IORVVHQ� 0DPP\� GLH� 7UlQHQ� �EHU� GDV� VFKZDU]H� *HVLFKW��0HODQLH� VHW]WH� VLFK�]X� LKU�XQG� VWUHLFKHOWH� LKU�GHQ�$UP��XQG�EDOG�KRE�DXFK�0DPP\�GHQ�6DXP�LKUHV�VFKZDU]HQ�5RFNHV�XQG�WURFNQHWH�VLFK�GLH�$XJHQ�ª6LH�P�VVHQ�XQV�]X�+LOIH�NRPPHQ��0L��0HOO\�� LFK�KDEH�JHWDQ��ZDV� LFK�NRQQWH��DEHU�HV�KDW�QLFKWV�JHQ�W]W�©ª0L��6FDUOHWW���"©0DPP\� ULFKWHWH� VLFK� DXI�� ª0L��0HOO\�� 6LH� NHQQHQ�0L�� 6FDUOHWW� VR� JXW�ZLH�LFK��:DV�GDV�.LQG�DXVKDOWHQ�PX���GD]X�JLEW�GHU�OLHEH�*RWW�LKU�DXFK�GLH�.UDIW��'LHV�KDW�LKU�GDV�+HU]�JHEURFKHQ��DEHU�DXVKDOWHQ�WXW�VLH�HV��,FK�NRPPH�ZHJHQ�0LVWHU�5KHWW�©ª,FK� ZROOWH� LKQ� MD� VR� JHUQ� EHVXFKHQ�� DEHU� MHGHVPDO�� ZHQQ� LFK�KLQ�EHUNDP��ZDU�HU�HQWZHGHU�LQ�GHU�6WDGW�RGHU�KDWWH�VLFK�LQ�VHLQHP�=LPPHU�HLQJHVFKORVVHQ�PLW���� XQG� 6FDUOHWW� VDK� DXV�ZLH� HLQ�*HLVW� XQG�ZROOWH� QLFKWV�VDJHQ�����6SULFK�UDVFK��0DPP\��GX�ZHL�W�MD��LFK�KHOIH�HXFK��ZHQQ�LFK�NDQQ�©0DPP\�ZLVFKWH�VLFK�PLW�GHP�+DQGU�FNHQ�GLH�1DVH�ª,FK�VDJH�MD��0L��6FDUOHWW�KlOW�VFKRQ�DXV��ZDV�GHU�+HUU�LKU�VFKLFNW��VLH�KDW�VFKRQ� YLHO� DXVJHKDOWHQ�� $EHU� 0LVWHU� 5KHWW� ���� DFK�� 0L�� 0HOO\�� HU� KDW� QLH�HWZDV� DXVKDOWHQ� P�VVHQ�� ZDV� HU� QLFKW� ZROOWH�� QLH� GDV� JHULQJVWH�� XQG�VHLQHWZHJHQ�ZROOWH�LFK�6LH�VSUHFKHQ����©ª$EHU����©ª0L�� 0HOO\�� 6LH� P�VVHQ� KHXWH� DEHQG� PLW� QDFK� +DXVH� NRPPHQ�©�0DPP\V�7RQ�ZDU� GUlQJHQG�� ª9LHOOHLFKW� K|UW�0LVWHU�5KHWW� DXI�6LH��(U� KDW�LPPHU�YLHO�GDUDXI�JHJHEHQ��ZDV�6LH�VDJWHQ�©ª2�0DPP\��ZDV�LVW�GHQQ��ZDV�PHLQVW�GX�HLJHQWOLFK"©0DPP\�VWUDIIWH�GLH�6FKXOWHUQ�ª0L��0HOO\��0LVWHU�5KHWW� KDW� ���� KDW� GHQ�9HUVWDQG� YHUORUHQ��:LU� VROOHQ�GLH�NOHLQH�0L��QLFKW�ZHJEULQJHQ�©ª'HQ�9HUVWDQG�YHUORUHQ"�$FK��0DPP\��QHLQ�©ª'DV� LVW� ZLUNOLFK�ZDKU��*RWW� NDQQ� HV� EH]HXJHQ�� (U�ZLOO� QLFKW� HUODXEHQ��GD��ZLU�GDV .LQG�EHJUDEHQ��'DV�KDW�HU�PLU�VHOEVW�JHVDJW��QRFK�NHLQH�6WXQGH�LVW�HV�KHU�©ª$EHU�HU�NDQQ�GRFK�QLFKW�����HU�LVW�GRFK�QLFKW����©ª'HVKDOE�VDJH�LFK�MD�����HU�KDW�GHQ�9HUVWDQG�YHUORUHQ�©ª2�PHLQ�*RWW�©ª0L�� 0HOO\�� LFK� ZLOO� ,KQHQ� ZDV� HU]lKOHQ�� (LJHQWOLFK� VROOWH� LFK� HV�QLHPDQG� HU]lKOHQ�� DEHU� 6LH� JHK|UHQ� GRFK� ]X� XQVHUHU� )DPLOLH� XQG� VLQG�GLH�
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DOOHU���DOOHUHLQ]LJVWH��GHU�LFK�HV�HU]lKOHQ�NDQQ��6LH�ZLVVHQ�MD��ZLHYLHO�HU�YRQ�GHP�.LQG� JHKDOWHQ� KDW�� VR� HWZDV� KDEH� LFK� QLH� EHL� HLQHP�0DQQH� JHVHKHQ��QLFKW� EHL� HLQHP� ZHL�HQ� XQG� QLFKW� EHL� HLQHP� VFKZDU]HQ�� (U� VDK� DXV�� DOV�Z�UGH� HU� DXI� GHU� 6WHOOH� ZDKQVLQQLJ�� DOV� 'U�� 0HDGH� VDJWH�� GDV� *HQLFN� LVW�JHEURFKHQ��XQG�HU�SDFNWH�VHLQ�*HZHKU�XQG�OLHI�KLQDXV�XQG�VFKR��GDV�DUPH�3RQ\� WRW�� XQG� EHL�*RWW�� LFK� GDFKWH�� VLFK� VHOEVW�ZROOWH� HU� DXFK� WRWVFKLH�HQ��XQG�HV�KDW�PLFK�JDQ]�YHUU�FNW�JHPDFKW��0L��6FDUOHWW�XQG�DOO�GLH�1DFKEDUQ��GLH� HLQ� XQG� DXVJLQJHQ�� XQG�0LVWHU�5KHWW�� GHU� VLFK� VR� DXIUHJWH� XQG� LPPHU�QXU� GDV� .LQG� IHVWKLHOW� XQG� QLFKW� HLQPDO� HUODXEWH�� GD�� LFK� LKP� GDV� NOHLQH�*HVLFKW� ZXVFK�� ZR� GHU� .LHV HV� ]HUVFKXQGHQ� KDWWH�� XQG� DOV� 0L�� 6FDUOHWW�ZLHGHU� ]X� VLFK� NDP�� GDFKWH� LFK�� *RWW� VHL� 'DQN�� QXQ� N|QQHQ� VLH� VLFK�JHJHQVHLWLJ�WU|VWHQ�©�:LHGHU� WURSIWHQ�0DPP\� 7UlQHQ� KHUXQWHU�� DEHU� GLHVPDO�ZLVFKWH� VLH� VLH�QLFKW�PHKU�ZHJ�ª$EHU�DOV�VLH�ZLHGHU�]X�VLFK�NDP��JLQJ VLH�LQ�GDV�=LPPHU��ZR�HU�PLW�0L��%RQQLH�LP�$UP�VD���XQG�VDJWH�]X�LKP��¾*LE�PLU�PHLQ�.LQG�ZLHGHU��GX�KDVW�HV�DXI�GHP�*HZLVVHQ�½©ª$EHU�QHLQ��'DV�LVW�GRFK�XQP|JOLFK�©ª'RFK��0LVVLV��GDV�KDW�VLH�JHVDJW��¾'X�KDVW�HV�DXI�GHP�*HZLVVHQ½��KDW�VLH�JHVDJW��XQG�0LVWHU�5KHWW�WDW�PLU�OHLG��XQG�LFK�ILQJ�DQ�]X�ZHLQHQ��XQG�HU�VDK�DXV�ZLH� HLQ� JHSU�JHOWHU�+XQG�� XQG� LFK� KDEH� JHVDJW�� ¾*HEHQ� 6LH� GDV�.LQG�VHLQHU� 0DPP\�� VROFKH� :LUWVFKDIW� XP� PHLQH� NOHLQH� 0L�� ZLOO� LFK� QLFKW�KDEHQ�½�8QG� LFK�KDEH� LKP�GDV�.LQG�ZHJJHQRPPHQ�XQG�HV� LQ�VHLQ�=LPPHU�JHEUDFKW��XQG�LKP�GDV�*HVLFKW�JHZDVFKHQ��XQG�GDQQ�K|UWH�LFK�VLH�UHGHQ��XQG�EHLQDKH�LVW�PLU�GDV�%OXW�HUVWDUUW�EHL�VROFKHQ�:RUWHQ��0L��6FDUOHWW�QDQQWH�LKQ�0|UGHU�� ZHLO� HU� HV� GHP� .LQG� HUODXEW� KDWWH�� VR� KRFK� ]X� VSULQJHQ�� XQG� HU�VDJWH�� 0L�� 6FDUOHWW� KDWWH� %RQQLH� QLHPDOV� OLHEJHKDEW� XQG� �EHUKDXSW� NHLQV�YRQ�GHQ�.LQGHUQ����©ª+|U� DXI�� 0DPP\�� (U]lKO� PLU� QLFKW� PHKU�� (V� LVW� XQUHFKW�� GD�� GX� VR�UHGHVW�©� ILHO�0HOO\� LKU� LQV�:RUW�� ,KU� JUDXWH� YRU� GHP� %LOGH�� GDV�0DPP\V�:RUWH�KHUDXIEHVFKZRUHQ�ª,FK� ZHL�� MD�� GDV� JHKW� PLFK� DOOHV� JDU� QLFKWV� DQ�� XQG� LFK� GDUI� HV� ,KQHQ�QLFKW�VDJHQ��DEHU�GDV�+HU]�LVW�PLU�]X�VFKZHU��8QG�GDQQ�EUDFKWH�HU�VLH�VHOEVW�]XP�%HHUGLJXQJVXQWHUQHKPHU� XQG� EUDFKWH� VLH�ZLHGHU� ]XU�FN� XQG� OHJWH� VLH�LQ� LKU� %HWW� LQ� VHLQHP� =LPPHU�� XQG� DOV� 0L�� 6FDUOHWW� VDJWH�� VLH� JHK|UW� LQV�:RKQ]LPPHU� LQ� LKUHQ� 6DUJ�� GD� GDFKWH� LFK��0LVWHU�5KHWW�ZLOO� VLH� VFKODJHQ��XQG�HU�VDJWH�JDQ]�HLVNDOW��¾,Q�PHLQ�=LPPHU�JHK|UW�VLH�½�8QG�HU�GUHKW�VLFK�]X�PLU�XQG�VDJW��¾0DPP\��GX�VRUJVW�GDI�U��GD��VLH�KLHUEOHLEW��ELV�LFK�ZLHGHU�GD�ELQ½�� XQG� GDQQ� MDJW� HU� ]XP�+DXVH� KLQDXV�� VWHLJW� DXIV� 3IHUG� XQG� EOHLEW� ELV�6RQQHQXQWHUJDQJ�ZHJ�� XQG� DOV� HU� GDQQ� ]XU�FNJHMDJW� NRPPW�� VHKH� LFK� LKP�
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DQ��GD��HU�JHWUXQNHQ�KDW��YLHO�JHWUXQNHQ�� DEHU� Ol�W� HV� VLFK�QLFKW�DQPHUNHQ��'DQQ� LVW� HU�GULQ�XQG�+DOV��EHU�.RSI�GLH�7UHSSH�KLQDXI��RKQH�HLQ�:RUW�]X�0L��6FDUOHWW� XQG�0L��3LWW\� XQG�GHQ� DQGHUQ�� GLH� ]X�%HVXFK�GD�ZDUHQ��XQG�UHL�W� GLH�7�U� ]X� VHLQHP�=LPPHU� DXI� XQG� VFKUHLW�� LFK� VROO� KHUNRPPHQ��XQG�DOV� LFK�JHUDQQW�NRPPH�� VR�VFKQHOO� LFK�NDQQ��VWHKW�HU�YRU�GHP�%HWW��XQG� LP�=LPPHU�LVW�HV�VR�GXQNHO��GD��LFK�LKQ�NDXP�VHKHQ�NDQQ��GHQQ�GLH�/lGHQ�VLQG�]X��XQG�HU�VFKUHLW�PLFK�ZLH�HLQ�9HUU�FNWHU�DQ��¾0DFK�GLH�/lGHQ�DXI��HV�LVW�MD�GXQNHO�KLHU�GULQQHQ�½�,FK�PDFKWH�VLH�DXI��XQG�HU�VLHKW�PLFK�DQ��XQG�EHL�*RWW��0L��0HOO\��GLH�.QLH�]LWWHUQ�PLU�� VR�XQKHLPOLFK�VLHKW�HU�DXV��XQG�HU�VFKUHLW�¾/LFKWHU�KHU��YLHO�/LFKWHU��XQG�GD��VLH�PLU�MD�EUHQQHQ�EOHLEHQ��8QG�VFKOLH�W�PLU� NHLQH� /lGHQ� XQG� -DORXVLHQ� ]X�� LKU� ZL�W� GRFK�� 0L�� %RQQLH� LVW� LP�'XQNHOQ�VR�EDQJH�½©0DPP\V� $XJHQ� EHJHJQHWHQ�0HODQLHV� HQWVHW]WHP�%OLFN�� XQG� VLH� QLFNWH�G�VWHU�ª'DV�KDW�HU�JHVDJW��¾0L��%RQQLH�LVW�LP�'XQNHOQ�VR�EDQJH�½©0DPP\�VFKDXGHUWH�]XVDPPHQ�ª$OV� LFK� LKP� GDQQ� HLQ� 'XW]HQG� .HU]HQ� EUDFKWH�� VDJWH� HU�� ¾5DXV�½�� XQG�GDQQ�VFKOR��HU�DE��XQG�GD�VLW]W�HU�QXQ�PLW�GHU�NOHLQHQ�0L��XQG�PDFKW�0L��6FDUOHWW� GLH� 7�U� QLFKW� DXI�� XQG�ZHQQ� VLH� QRFK� VRYLHO� GDJHJHQ� VFKOlJW� XQG�QDFK� LKP� VFKUHLW�� 8QG� VR� LVW� HV� VHLW� ]ZHL�7DJHQ�� XQG� YRQ� GHU�%HHUGLJXQJ�ZLOO�HU�QLFKWV�ZLVVHQ��XQG�PRUJHQV�VFKOLH�W�HU�GLH�7�U�]X�XQG�VHW]W�VLFK�DXIV�3IHUG� XQG� UHLWHW�ZHJ�� XQG� EHL� 6RQQHQXQWHUJDQJ� NRPPW� HU� EHWUXQNHQ� QDFK�+DXVH� XQG� L�W� QLFKW� XQG� VFKOlIW� QLFKW�� XQG� QXQ� LVW� VHLQH�0D�� GLH� DOWH�0L��%XWOHU� DXV� &KDUOHVWRQ�� ]XP� %HJUlEQLV� GD�� $XFK�0L�� 6XHOOHQ� XQG�0DVWHU�:LOO�DXV�7DUD��DEHU�0LVWHU�5KHWW�VSULFKW�PLW�QLHPDQG��2K��0L��0HOO\��HV�LVW�VFKUHFNOLFK��XQG�HV�ZLUG�QRFK�VFKOLPPHU��:DV�ZHUGHQ�GLH�/HXWH�UHGHQ�©0DPP\�KLHOW�LQQH�XQG�ZLVFKWH�VLFK�ZLHGHU�GLH�1DVH�PLW�GHU�+DQG��ª8QG�GDQQ�KHXWH�DEHQG��'D�KDW�0L��6FDUOHWW� LKQ�REHQ�DXI�GHP�)OXU�DEJHIDQJHQ��DOV�HU�QDFK�+DXVH�NDP��XQG�LVW�PLW�LKP�KLQHLQJHJDQJHQ�XQG�KDW�JHVDJW��¾'DV�%HJUlEQLV� LVW� PRUJHQ� IU�K½�� XQG� HU� KDW� JHVDJW�� ¾:HQQ� GX� PLU� GDV� DQWXVW��VFKODJH�LFK�GLFK�PRUJHQ�WRW�½©ª$FK��HU�PX��MD�ZLUNOLFK�GHQ�9HUVWDQG�YHUORUHQ�KDEHQ�©ª-D��0LVVLV��XQG�GDQQ�KDEHQ�VLH�JDQ]� OHLVH�PLWHLQDQGHU�JHVSURFKHQ��XQG�LFK�KDEH�QLFKW�DOOHV�JHK|UW��QXU��GD��HU�ZLHGHU�GDYRQ�DQILQJ��0L��%RQQLH�LVW�LP�'XQNHOQ�VR�EDQJH��XQG�LP�*UDEH�LVW�HV�GRFK�IXUFKWEDU�GXQNHO��XQG�GDQQ�KDW�0L��6FDUOHWW�JHVDJW��¾'X�ELVW�PLU�GHU�5LFKWLJH��MDPPHUVW�XQG�]HWHUVW�XQG�KDVW�VLH�GRFK�I�U�GHLQHQ�6WRO]�LQ�GHQ�7RG JHMDJW�½�'D�KDW�HU�JHVDJW��¾+DVW�GX�GHQQ� NHLQ� (UEDUPHQ"½� 8QG� VLH� KDW� JHVDJW�� ¾1HLQ��8QG� HLQ�.LQG� KDEH� LFK�DXFK� QLFKW�PHKU��8QG� LFK�KDEH� HV� VDWW��ZLH� GX�GLFK� DXII�KUVW� VHLW�%RQQLHV�7RG�� GX�PDFKVW� GLFK� MD� ]XP� 6NDQGDO� LQ� GHU� 6WDGW�� GLH� JDQ]H� =HLW� ELVW� GX�
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EHWUXQNHQ��XQG�ZHQQ�GX�PHLQVW��LFK�ZHL��QLFKW��ZR�GX�VWHFNVW��GDQQ�ELVW�GX�HLQ�6FKDIVNRSI��LFK�ZHL��ZRKO��GX�ELVW�EHL�GHU�3HUVRQ��EHL�GHU�%HOOH�:DWOLQJ�ELVW�GX�JHZHVHQ�½©ª$FK��0DPP\��QHLQ�©ª-D��0LVVLV��GDV�KDW�VLH�JHVDJW��XQG�GDV�LVW�DXFK�ZDKU��0L� 0HOO\��1LJJHU�ZLVVHQ� LPPHU� DOOHV� YLHO� HKHU�DOV�GLH�:HL�HQ�� ,FK�ZX�WH� VFKRQ� ODQJ��ZR�HU�JHZHVHQ� ZDU�� DEHU� LFK� KDEH� QLFKWV� JHVDJW�� XQG� HU� KDW� HV� DXFK� QLFKW�JHOHXJQHW�� HU� VDJWH�� ¾-D��0UV��%XWOHU�� GD� ELQ� LFK� JHZHVHQ�� XQG�GX�EUDXFKVW�JDU� QLFKW� VROFKHQ� /lUP� ]X� PDFKHQ�� 'LU� LVW� HV� MD� GRFK� JDQ]� JOHLFK�� ,P�%RUGHOO� I�KOW�PDQ� VLFK�RUGHQWOLFK� JHERUJHQ�QDFK�GHU�+|OOH� KLHU� ]X�+DXVH��%HOOH�KDW�GDV�EHVWH�+HU]�YRQ�GHU�:HOW��VLH�VFKOHXGHUW�PLU�QLFKW�LQV�*HVLFKW��GD��LFK�PHLQ�.LQG�XPJHEUDFKW�KDEH�½©ª2�PHLQ�*RWW�©�0HODQLH�ZDU ELV�LQV�,QQHUVWH�JHWURIIHQ�,KU�HLJHQHV�/HEHQ�YHUOLHI�VR� IUHXQGOLFK��ZDU�VR�EHK�WHW�XQG�XPKHJW�YRQ�0HQVFKHQ�� GLH� VLH� OLHEKDWWHQ�� VR� YROOHU� *O�FN�� GD�� VLH� GDV�� ZDV� 0DPP\�HU]lKOWH�� QLFKW� IDVVHQ�XQG�QLFKW�JODXEHQ�NRQQWH��'RFK�XQYHUVHKHQV� WDXFKWH�LKU� HLQH�(ULQQHUXQJ�DXI�� HLQ�%LOG��YRU�GHP�VLH�HLOLJ�GLH�$XJHQ� VFKOR���ZLH�YRU�GHP�$QEOLFN�HLQHV�QDFNWHQ�0HQVFKHQ��'DPDOV��DOV�5KHWW�PLW�GHP�.RSI�DXI� LKUHP� 6FKR�� JHZHLQW� KDWWH�� ZDU� DXFK� %HOOH�:DWOLQJV� 1DPH� JHIDOOHQ��$EHU�HU� OLHEWH�GRFK�6FDUOHWW��'DULQ�NRQQWH�VLH�VLFK�XQP|JOLFK�JHLUUW�KDEHQ��8QG� VHOEVWYHUVWlQGOLFK� OLHEWH�6FDUOHWW� LKQ��:DV�ZDU� GHQQ�QXU� ]ZLVFKHQ� VLH�JHWUHWHQ"�:LH�NRQQWHQ�GHQQ�0DQQ�XQG�)UDX�VLFK�JHJHQVHLWLJ�VR�TXlOHQ"%HN�PPHUW�QDKP�0DPP\�LKUH�*HVFKLFKWH�ZLHGHU�DXI�ª1DFK� HLQHU�:HLOH�NRPPW�0L��6FDUOHWW� DXV GHP�=LPPHU�XQG� LVW�EOHLFK�ZLH�HLQ�7LVFKWXFK��KDW�DEHU�GLH�=lKQH�]XVDPPHQJHELVVHQ�XQG�VLHKW�PLFK�GD�VWHKHQ�XQG�VDJW��¾'LH�%HHUGLJXQJ�LVW�PRUJHQ��0DPP\�½�8QG�GDQQ�LVW�VLH�DQ�PLU� YRUEHL�ZLH� HLQ�*HLVW�� XQG�PLU� GUHKW� VLFK� DEHU� GDV�+HU]� XP�� GHQQ�ZDV�0L��6FDUOHWW�VDJW��WXW�VLH�DXFK��XQG�ZDV�0LVWHU�5KHWW�VDJW��WXW�HU�DXFK��XQG�HU�KDW�GRFK�JHVDJW��HU�ZLOO�VLH�WRWVFKODJHQ��ZHQQ�VLH�GDV�WXW��,FK�ELQ�JDQ]�DX�HU�PLU��0L��0HOO\��ZHLO� LFK� QlPOLFK�GLH� JDQ]H�=HLW� HWZDV� DXI� GHP�*HZLVVHQ�KDEH��XQG�HV�GU�FNW�PLFK�VFKUHFNOLFK� 0L��0HOO\��LFK�KDEH�GHU�NOHLQHQ�0L��YRU�GHP�'XQNHOQ�EDQJH�JHPDFKW�©ª$FK��0DPP\��GDV�LVW�GRFK�MHW]W�JDQ]�HLQHUOHL�©ª1HLQ��0LVVLV��GDV�LVW�HV�JDU�QLFKW��GDV�LVW� MD�GLH�*HVFKLFKWH��,FK�GDFKWH��EHVVHU� LFK� VDJH� HV� 0LVWHU� 5KHWW�� ZHLO� HV� PLU� JDU� ]X� VFKZHU� DXI� GHP�*HZLVVHQ� OLHJW�� DXFK� ZHQQ� HU� PLFK� GDI�U� WRWVFKOlJW�� XQG� GDQQ� ELQ� LFK�GULQQHQ��HKH�HU�ZLHGHU�DEVFKOLH�HQ�NDQQ��XQG�VDJH��¾0LVWHU�5KHWW�� LFK�PX��HWZDV� EHLFKWHQ�½� 'D� IlKUW� HU� KHUXP� ZLH� HLQ� :DKQVLQQLJHU� XQG� VFKUHLW��¾5DXV�½�$FK�PHLQ�*RWW��PHLQ�/HEWDJ�ELQ�LFK�QRFK�QLFKW�VR�EDQJH�JHZHVHQ��
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¾$FK�ELWWH��0LVWHU�5KHWW½��VDJWH�LFK��¾LFK�PX��HV�VDJHQ��HV�EULQJW�PLFK�VRQVW�XP��LFK�KDEH�GHU�NOHLQHQ�0L��YRU�GHP�'XQNHOQ�EDQJH�JHPDFKW�½�'HQ�.RSI�KDEH� LFK� LKP� KLQJHKDOWHQ�� 0L�� 0HOO\�� XQG� JHGDFKW�� QXQ� VFKOlJW� HU� PLFK��DEHU�HU�VDJWH�JDU�QLFKWV��'D�VDJH�LFK��¾,FK�KDEH�HV�MD�QLFKW�E|V�JHPHLQW��DEHU��0LVWHU� 5KHWW�� GDV� .LQG� ZDU� DXFK� VR� XQYRUVLFKWLJ�� XQG� YRU� QLFKWV� ZDU� LKU�EDQJH��8QG�VLH�NDP�LPPHU�DXV�GHP�%HWW��ZHQQ�VFKRQ�DOOHV�VFKOLHI��XQG�OLHI�EDUIX��LP�+DXVH�KHUXP��XQG�PLU�ZDU�VR�EDQJH��VLH�NDQQ�VLFK�ZHK�WXQ��XQG�GDUXP�KDEH�LFK�LKU�JHVDJW��LP�'XQNHOQ�VLQG�E|VH�*HLVWHU�XQG�GHU�VFKZDU]H�0DQQ�½8QG� GDQQ��0L��0HOO\��ZLVVHQ�6LH�ZDV� HU� GDQQ�JHWDQ�KDW"�6HLQ�*HVLFKW�ZLUG�ZLHGHU�JDQ]�VDQIW��HU�NRPPW�]X�PLU�KHU�XQG�OHJW�PLU�GLH�+DQG�DXI�GHQ�$UP�� ]XP�HUVWHQPDO�� GD�� HU� GDV� JHWDQ�KDW�� XQG� HU� VDJW�� ¾6LH�ZDU� GRFK� HLQ�WDSIHUHV�.LQG��QLFKW�ZDKU��9RU�QLFKWV�ZDU�LKU�EDQJH��QXU�YRU�GHP�'XQNHOQ�½�8QG�DOV�LFK�DQIDQJH�]X�ZHLQHQ��VDJWH�HU��¾0DPP\��0DPP\½��XQG�VWUHLFKHOW�PLFK�XQG�VDJW��¾0DPP\��JUlP�GLFK�QLFKW��LFK�ELQ�IURK��GD��GX�HV�PLU�JHVDJW�KDVW��LFK�ZHL���GX�KDVW�0L��%RQQLH�OLHE��XQG�GDUXP�VFKDGHW�HV�DXFK�QLFKWV��QXU� DXI� GDV� +HU]� NRPPW� HV� DQ�½� -D�� 0LVVLV�� GDV� KDW� PLFK� HLQ� EL�FKHQ�JHWU|VWHW��XQG�GD�KDEH�LFK�JHZDJW��LKQ�]X�IUDJHQ��¾0LVWHU�5KHWW��ZLH�ZLUG�HV�GHQQ�PLW� GHU�%HHUGLJXQJ"½�'D� IlKUW� HU�ZLH� HLQ�:LOGHU� �EHU�PLFK�KHU� XQG�VFKUHLW��¾%DUPKHU]LJHU�*RWW��LFK�GDFKWH��ZHQLJVWHQV�GX�YHUVWHKVW�PLFK��ZHQQ�PLFK�VRQVW�DXFK�QLHPDQG�YHUVWHKW��*ODXEVW�GX�GHQQ��LFK�OHJH�PHLQ�.LQG�LQV�'XQNOH��ZR�LKP�GDYRU�VR�EDQJH LVW"�,FK�K|UH�VLH�MD�MHW]W�QRFK�VFKUHLHQ��ZLH�GDPDOV�� DOV� VLH� LP�'XQNHOQ� DXIZDFKWH�� (V� VROO� LKU� QLFKW� EDQJH� VHLQ�� K|UVW�GX"½� 0L�� 0HOO\�� GD� ZX�WH� LFK�� GD�� HU� GHQ� 9HUVWDQG� YHUORUHQ� KDW�� (U� KDW�JHWUXQNHQ�XQG�EUDXFKW�6FKODI�XQG�ZDV�]X�HVVHQ��DEHU�GDV�LVW�HV�QLFKW�DOOHLQ��(U�LVW�ULFKWLJ�ZDKQVLQQLJ��XQG�HU�VFKLHEW�PLFK�HLQIDFK�DXV�GHU�7�U�XQG�VDJW��¾3DFN� GLFK� ]XP� 7HXIHO�½�� XQG� GD� JHKH� LFK� KLQXQWHU� XQG� GHQNH� LQ�PHLQHP�.RSI��HU�KDW�GRFK�JHVDJW��HV�JLEW�NHLQH�%HHUGLJXQJ��XQG�0L��6FDUOHWW�VDJW��GLH� %HHUGLJXQJ� LVW� PRUJHQ�� XQG� HU� VDJW�� HU� VFKOlJW� VLH� WRW�� 8QG� DOO� GLH�9HUZDQGWHQ�VLQG�LP�+DXVH��XQG�GLH�1DFKEDUQ�JDFNHUQ�VFKRQ�GDYRQ�ZLH�GLH�3HUOK�KQHU�� 8QG� GD� KDEH� LFK� DQ� 6LH� JHGDFKW��0L��0HOO\�� 6LH�P�VVHQ� XQV�KHOIHQ�©ª$FK��0DPP\��ZLH�NDQQ�LFK�PLFK�GHQQ�GD�KLQHLQPLVFKHQ�©ª:HQQ�6LH�HV�QLFKW�N|QQHQ��ZHU�NDQQ�HV�GDQQ"©ª$EHU�ZDV�VROO�LFK�QXU�GDEHL�WXQ��0DPP\"©ª,FK� ZHL�� QLFKW�� 0L�� 0HOO\�� DEHU� HWZDV� N|QQHQ� 6LH� VLFKHU� WXQ�� 6LH�N|QQHQ�0LVWHU�5KHWW�]XUHGHQ��YLHOOHLFKW�K|UW�HU�MD�DXI�6LH��(U�KlOW�VRYLHO�YRQ�,KQHQ��0L��0HOO\��XQG�6LH�ZLVVHQ�HV�YLHOOHLFKW�QLFKW��DEHU�LPPHU�ZLHGHU�KDW�HU�JHVDJW��6LH�VLQG�GLH�HLQ]LJH�YRUQHKPH�'DPH��GLH�HU�NHQQW�©,Q� JUR�HU� 9HUZLUUXQJ� VWDQG� 0HODQLH� DXI�� ,KU� VFKDXGHUWH� EHL� GHP�
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*HGDQNHQ��5KHWW� ]X� EHJHJQHQ��:LH� VROOWH� VLH� GHP�0DQQH� HWZDV� DEULQJHQ��GHU� YRU� 6FKPHU]� ZDKQVLQQLJ� ZDU�� 'DV� +HU]� EOXWHWH� LKU�� ZHQQ� VLH� VLFK�YRUVWHOOWH��GD�� VLH�QXQ� LQ�GDV�KHOOHUOHXFKWHWH�=LPPHU�JHKHQ� VROOWH��ZR�VHLQ�JHOLHEWHV�NOHLQHV�0lGFKHQ�ODJ��:DV�VROOWH�VLH�WXQ"�:RPLW�NRQQWH�VLH�5KHWW�LQ� VHLQHP� .XPPHU� WU|VWHQ� XQG� ]XU� 9HUQXQIW� EULQJHQ"� (LQHQ� $XJHQEOLFN�VWDQG� VLH� XQVFKO�VVLJ� GD�� XQG� GXUFK� GLH� JHVFKORVVHQH� 7�U� GUDQJ� GDV� KHOOH�/DFKHQ� LKUHV� -XQJHQ� DQ� LKU� 2KU�� (LVNDOW� GXUFKIXKU� VLH� SO|W]OLFK� GHU�*HGDQNH��DXFK�HU�N|QQH�VWHUEHQ��:HQQ�QXQ�LKU�%HDX�HV�ZlUH��GHU�REHQ�OlJH��VHLQ� NOHLQHU� .|USHU� NDOW� XQG� VWDUU�� VHLQ� IURKHV� *HOlFKWHU� I�U� LPPHU�YHUVWXPPW"ª2�*RWW©�� ULHI�VLH�JDQ]� ODXW� LQ� LKUHU�$QJVW��XQG� LP�*HLVW�GU�FNWH�VLH� LKU�.LQG�IHVW�DQV�+HU]��:LH�JXW�NRQQWH�VLH�5KHWW�DOOHV�QDFKI�KOHQ��:HQQ�%HDX�VW�UEH� ���� QLHPDOV� N|QQWH� VLH� LKQ� IRUWEULQJHQ� XQG� LQ� 6WXUP� XQG�5HJHQ� XQG�)LQVWHUQLV�DOOHLQ�ODVVHQ�ª'HU�DUPH��DUPH�.DSLWlQ�%XWOHU��$XI�GHU�6WHOOH�JHKH�LFK�]X�LKP�©(LOLJ�JLQJ�VLH�LQV�(�]LPPHU�]XU�FN��VDJWH�$VKOH\�HLQ�SDDU�:RUWH�LQV�2KU�XQG� HUVFKUHFNWH� LKUHQ� NOHLQHQ� -XQJHQ� IDVW� GDPLW�� ZLH� VLH� LKQ� XQJHVW�P� DQ�VLFK�SUH�WH�XQG�VHLQH�EORQGHQ�/RFNHQ�LQEU�QVWLJ�N��WH�2KQH�+XW� OLHI� VLH� DXV� GHP�+DXVH�� GLH�6HUYLHWWH�KLHOW� VLH�QRFK� LPPHU� LQ�GHU�+DQG��0DPP\V�DOWH�%HLQH�NRQQWHQ�LKU�NDXP�IROJHQ��$OV�VLH�LQ�6FDUOHWWV�+DOOH�ZDU��QLFNWH�VLH�NXU]�GHU�)DPLOLH�]X��GLH�LQ�GHU�%LEOLRWKHN�YHUVDPPHOW�ZDU��GLH�YHUlQJVWLJWH�0L��3LWW\SDW��GLH�VWDWWOLFKH�DOWH�0UV��%XWOHU��:LOO�XQG�6XHOOHQ�� 5DVFK� JLQJ� VLH� KLQDXI�� 0DPP\� NHXFKWH� KLQWHU� LKU� KHU�� (LQHQ�$XJHQEOLFN�EOLHE�VLH�YRU�6FDUOHWWV�YHUVFKORVVHQHU�7�U�VWHKHQ��DEHU�0DPP\�]LVFKHOWH��ª$FK�*RWW��0LVVLV��OLHEHU�QLFKW�©0HODQLH�GXUFKVFKULWW�GHQ�)OXU�HLQ�ZHQLJ�ODQJVDPHU�XQG�VWDQG�YRU�5KHWWV�=LPPHU�� (LQHQ� $XJHQEOLFN� ]DXGHUWH� VLH�� DOV� ZROOH� VLH� DP� OLHEVWHQ� ZLHGHU�XPNHKUHQ�� 'DQQ� DEHU� QDKP� VLH� VLFK� ]XVDPPHQ� ZLH� HLQ� 6ROGDW� YRU� GHU�6FKODFKW�� NORSIWH� DQ� XQG� ULHI� OHLVH�� ª%LWWH�� ODVVHQ� 6LH� PLFK� HLQ�� .DSLWlQ�%XWOHU��,FK�P|FKWH�%RQQLH�QRFK�HLQPDO�VHKHQ�©5DVFK�|IIQHWH�VLFK�GLH�7�U��0DPP\�ZLFK�LQ�GHQ�GXQNOHQ�)OXU�]XU�FN�XQG�VDK� 5KHWWV� *HVWDOW� ULHVHQJUR�� XQG� GXQNHO� YRU� GHQ� OHXFKWHQGHQ� .HU]HQ�VWHKHQ�� (U� VFKZDQNWH�� PDQ� URFK� GHQ�:KLVN\GXQVW� LQ� VHLQHP�$WHP�� (LQHQ�$XJHQEOLFN�VDK�HU�DXI�0HODQLH�KHUQLHGHU��GDQQ�QDKP�HU�VLH�EHLP�$UP��]RJ�VLH�KHUHLQ�XQG�VFKOR��GLH�7�U�0DPP\� VDQN� HUVFK|SIW� DXI� HLQHQ� 6WXKO�� GHU� QDKH� GHU� 7�U� VWDQG�� LKU�XQI|UPLJHU�.|USHU� TXROO� QDFK� DOOHQ�6HLWHQ� �EHU�� 6LH� VD��JDQ]� VWLOO��ZHLQWH�XQG�EHWHWH�YRU�VLFK�KLQ��+LQ�XQG�ZLHGHU�KRE�VLH�GHQ�6DXP�LKUHV�.OHLGHV�XQG�ZLVFKWH�VLFK�GLH�$XJHQ��$EHU�VR�DQJHVWUHQJW�VLH�DXFK�KRUFKWH��YRQ�GULQQHQ�GUDQJ�NHLQ�:RUW�KHUDXV��QXU�HLQ�OHLVHV��KlXILJ�XQWHUEURFKHQHV�6XPPHQ�
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1DFK� HLQHU� HQGORVHQ� :HLOH� |IIQHWH� VLFK� GLH� 7�U�� XQG� 0HOO\V� EOHLFKHV�DEJHVSDQQWHV�*HVLFKW�]HLJWH�VLFK�ª5DVFK��EULQJ PLU�HLQH�.DQQH�.DIIHH�XQG�HWZDV�%XWWHUEURW�©:HQQ� GHU� 7HXIHO� KLQWHU� LKU� KHU� ZDU�� NRQQWH� 0DPP\� VR� IOLQN� ZLH� HLQ�JHVFKPHLGLJHV� 1HJHUPlGFKHQ� YRQ� VHFK]HKQ� -DKUHQ� VHLQ�� ,KUH� %HJLHU�� LQ�5KHWWV� =LPPHU� ]X� JHODQJHQ�� EHIO�JHOWH� VLH� EHL� LKUHU� $UEHLW�� DEHU� LKUH�+RIIQXQJ�ZXUGH� HQWWlXVFKW�� GHQQ�0HODQLH� |IIQHWH� GLH�7�U� QXU� HLQHQ� 6SDOW�EUHLW� XQG� QDKP� LKU� GDV� 7DEOHWW� DE�� /DQJH� VSLW]WH� 0DPP\� GLH� VFKDUIHQ�2KUHQ��DEHU�ZLHGHU�NRQQWH�VLH�QLFKWV�YHUVWHKHQ��6LH�K|UWH�QXU�GDV�*HNODSSHU�GHV�*HVFKLUUV� XQG�0HODQLHV�ZHLFKH�� JHGlPSIWH� 6WLPPH�� XQG� GDQQ�NUDFKWH�HLQH�%HWWVWHOOH�ZLH�XQWHU�HLQHP�VFKZHUHQ�.|USHU��XQG�PDQ�K|UWH�6WLHIHO�]X�%RGHQ�IDOOHQ�1DFK� HLQHU� 3DXVH� HUVFKLHQ� 0HODQLH� DQ� GHU� 7�U�� DEHU� VRYLHO� 0�KH�0DPP\� VLFK� DXFK� JDE�� VLH� NRQQWH� QLFKW� DQ� LKU� YRUEHL� LQV� =LPPHU�KLQHLQVFKDXHQ��0HODQLH� VDK�P�GH�DXV��7UlQHQ�KLQJHQ� LKU� LQ�GHQ�:LPSHUQ��LQ�LKUHQ�=�JHQ�DEHU�ODJ�ZLHGHU�GLH�DOWH�.ODUKHLW�ª*HK�� VDJ� 0L�� 6FDUOHWW�� .DSLWlQ� %XWOHU� KDW� QLFKWV� GDJHJHQ�� GD�� GLH�%HHUGLJXQJ�PRUJHQ�VWDWWILQGHW©��IO�VWHUWH�VLH�ª*RWW�VHL�'DQN©��VWLH��0DPP\�KHUYRU��ª:LH�LQ�DOOHU�:HOW����©ª1LFKW�VR�ODXW��(U�ZLOO�VFKODIHQ��8QG�0DPP\��VDJ�DXFK�0L��6FDUOHWW��LFK�EOHLEH�GLH�JDQ]H�1DFKW�KLHU��%ULQJ�PLW�HWZDV�.DIIHH�KLHUKHU�©ª+LHUKHU"©ª-D�� LFK� KDEH� .DSLWlQ� %XWOHU� YHUVSURFKHQ�� ZHQQ� HU� VLFK� VFKODIHQ� OHJW��ZROOH� LFK� GLH� JDQ]H� 1DFKW� EHL� %RQQLH� ZDFKHQ�� 1XQ� JHK� ]X�0L�� 6FDUOHWW��GDPLW�VLH�VLFK�QLFKW�OlQJHU�lQJVWLJW�©0DPP\�PDFKWH�VLFK��EHU�GHQ�)OXU�DXI�GHQ�:HJ��8QWHU� LKUHP�VFKZHUHQ�.|USHU� HU]LWWHUWH� GHU� )X�ERGHQ� LQ� LKUHP� HUO|VWHQ� +HU]HQ� DEHU� VDQJ� HV�ª+DOOHOXMDK�©� 1DFKGHQNOLFK� EOLHE� VLH� YRU� 6FDUOHWWV� 7�U� VWHKHQ�� LQ� LKUHP�.RSI�JlUWH�HV�YRU�'DQNEDUNHLW�XQG�1HXJLHU�ª:LH�0L��0HOO\� GDV� ZRKO� JHPDFKW� KDW"� 'DV� VROO� QXQ� HLQHU� EHJUHLIHQ��'LH�(QJHO�VWUHLWHQ�ZRKO�DXI�LKUHU�6HLWH��,FK�ZLOO�HV�0L��6FDUOHWW�VDJHQ��GD��PRUJHQ�GLH�%HHUGLJXQJ�LVW��'D��DEHU�0L��0HOO\�EHL�GHU�NOHLQHQ�0L��ZDFKW��VDJH�LFK�LKU�OLHEHU�QLFKW��'DV�ZLUG�0L��6FDUOHWW�JDU�QLFKW�UHFKW�VHLQ�©
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'LH� :HOW� ZDU� DXV� GHP� *OHLFKJHZLFKW�� (LQH� WURVWORVH�� EHNOHPPHQGH�9HUZRUUHQKHLW� GUDQJ� YRQ� DOOHQ� 6HLWHQ�ZLH� HLQ� GLFKWHU�� ILQVWHUHU�1HEHO� YRU�XQG� ]RJ� VLFK� W�FNLVFK� XP� 6FDUOHWW� ]XVDPPHQ�� 'LHVH� 9HUZRUUHQKHLW� LKUHV�JDQ]HQ� 'DVHLQV� JLQJ� LKU� QRFK� WLHIHU� DOV� GHU� 6FKPHU]� XP� %RQQLHV� 7RG��GHVVHQ� HUVWH� XQHUWUlJOLFKH� 6HHOHQTXDO� VFKRQ� HLQHP� *HI�KO� GHU� P�GHQ�(UJHEXQJ� 3ODW]� JHPDFKW� KDWWH�� 'LH� XQKHLPOLFKH� $KQXQJ� NRPPHQGHQ�8QKHLOV� DEHU� ZROOWH� QLFKW� ZHLFKHQ�� ,KU� ZDU�� DOV� ODXUH� HWZDV�6FKZDU]YHUK�OOWHV� GLFKW� KLQWHU� LKU� XQG� DOV� YHUZDQGHOWH� VLFK�� ZR� VLH� DXFK�KLQWUDW�GHU�IHVWH�%RGHQ�XQWHU�LKUHQ�)��HQ�LQ�7ULHEVDQG�'HUDUWLJH�bQJVWH� KDWWH� VLH� QRFK�QLH� HUOHEW�� ,KU�/HEHQ� ODQJ�KDWWH� VLH�PLW�EHLGHQ�)��HQ�IHVW�DXI�GHU�(UGH�JHVWDQGHQ�XQG�VLFK�QXU�YRU�GHP�6LFKWEDUHQ�JHI�UFKWHW�� YRU� 8QELOO�� +XQJHU�� $UPXW� XQG� YRU� GHP� 9HUOXVW� YRQ� $VKOH\V�/LHEH��*HI�KOH�]X�]HUJOLHGHUQ��ODJ�LKU�QLFKW��GHQQRFK�YHUVXFKWH�VLH�HV�MHW]W��DEHU�XPVRQVW��,KU�/LHEOLQJVNLQG�KDWWH�VLH�YHUORUHQ�± GDV�ZROOWH�VLH�HUWUDJHQ��ZLH�VLH�VFKRQ�PHKU�GHV�1LHGHUVFKPHWWHUQGHQ�HUWUDJHQ�KDWWH��6LH�KDWWH�MD�LKUH�*HVXQGKHLW� ZLHGHU�� VLH� EHVD�� VR� YLHO� *HOG�� ZLH� VLH� VLFK� QXU� Z�QVFKHQ�NRQQWH�� $XFK� LKUHQ� $VKOH\� KDWWH� VLH� LPPHU� QRFK��ZHQQ� VLH� LKQ� DXFK� MHW]W�LPPHU� VHOWHQHU� VDK�� 1LFKW� HLQPDO� GLH� %HIDQJHQKHLW�� GLH� VHLW� 0HODQLHV�XQVHOLJHU� hEHUUDVFKXQJVJHVHOOVFKDIW� ]ZLVFKHQ� LKQHQ� KHUUVFKWH�� NRQQWH� VLH�DQIHFKWHQ��'DV JLQJ�YRU�EHU��1HLQ��QLFKW�6FKPHU]��QLFKW�+XQJHU��QLFKW�GHQ�9HUOXVW�LKUHU�/LHEH�I�UFKWHWH�VLH��'DV�KlWWH�VLH�QLH�VR�]X�%RGHQ�JHGU�FNW�ZLH�GLHVHV� *HI�KO� Y|OOLJHU� 9HUZRUUHQKHLW�� GLHVH� IUHVVHQGH� $QJVW�� GLH� GHP�*UDXHQ� LKUHV� DOWHQ�E|VHQ�7UDXPHV� VR� VFKUHFNOLFK�lKQHOWH��GHP�7UDXP�YRQ�HLQHP� GLFKWHQ�� ZDOOHQGHQ� 1HEHO�� LQ� GHP� VLH� DWHPORV� XPKHULUUWH�� HLQ�YHUODXIHQHV�.LQG��GDV�HLQH�=XIOXFKW�VXFKW�XQG�QLFKW�ILQGHW�6LH� GDFKWH� GDUDQ� ]XU�FN�� ZLH� 5KHWW� LKU� LPPHU� GLH� bQJVWH� ZHJJHODFKW�KDWWH�� 6LH� VS�UWH� LP� *HLVWH� ZLHGHU� GHQ� 7URVW�� GHQ� VLH� DQ� VHLQHU� EUHLWHQ�EUDXQHQ� %UXVW� XQG� LQ� VHLQHQ� VWDUNHQ� $UPHQ� JHIXQGHQ� KDWWH�� 6LH� ZHQGHWH�VLFK� LKP�ZLHGHU�]X��6HLW�:RFKHQ�]XP�HUVWHQPDO�VDK�VLH� LKQ�ULFKWLJ�DQ��'D�ZDUG� VLH� HLQHU� 9HUlQGHUXQJ� LQQH� XQG� HUVFKUDN�� 'LHVHU� 0DQQ� KDWWH� GDV�/DFKHQ�YHUOHUQW��9RQ�LKP�ZDU�NHLQ�7URVW�]X�HUZDUWHQ�1DFK�%RQQLHV�7RG�ZDU�VLH�VR�HPS|UW��EHU� LKQ�JHZHVHQ��VR� WLHI� LQ�LKUHQ�HLJHQHQ�6FKPHU]�YHUVXQNHQ��GD��VLH�HV�QLFKW��EHU�VLFK�JHEUDFKW�KDWWH��PHKU�DOV� HLQLJH� K|IOLFKH� :RUWH� YRU� GHQ� 'LHQVWERWHQ� DQ� LKQ� ]X� ULFKWHQ�� $OO]X�XQYHUZLVFKEDU�ZDU�LKU�%RQQLHV�IOLQNHV�*HWUDSSHO�XQG�VSUXGHOQGHV�*HOlFKWHU�QRFK� LQ� GHU� (ULQQHUXQJ�� DOV� GD�� VLH� KlWWH� EHGHQNHQ� N|QQHQ�� ZLH�VFKPHU]YROO�� VFKPHU]YROOHU� YLHOOHLFKW� QRFK� DOV� VLH�� DXFK� HU� DQ� DOOHV�]XU�FNGDFKWH�



���

,Q� GLHVHQ� :RFKHQ� ZDUHQ� VLH� ]XYRUNRPPHQG� ZLH� )UHPGH� HLQDQGHU�EHJHJQHW�� GLH� LQ� GHP�XQSHUV|QOLFKHQ�5DXP�HLQHV�+RWHOV� ]XVDPPHQWUHIIHQ��XQWHU�HLQHP�'DFKH�ZRKQHQ�XQG�PLWHLQDQGHU�]X�7LVFK�JHKHQ��RKQH�MH�HLQHQ�*HGDQNHQ�DXV]XWDXVFKHQ�,Q� LKUHU� $QJVW� XQG� (LQVDPNHLW� KlWWH� VLH� GLH� 6FKUDQNH� MHW]W� JHUQ�GXUFKEURFKHQ�� DEHU� HU�ZDKUWH� GHQ�$EVWDQG�� DOV� VHL� LKP�GDUDQ�JHOHJHQ��QXU�GDV�2EHUIOlFKOLFKVWH�PLW� LKU� ]X� EHUHGHQ��1XQ�� GD� GHU� =RUQ� YHUUDXFKW�ZDU��ZROOWH�VLH�LKP�JHUQ�VDJHQ��GD��VLH�LKP�DQ�%RQQLHV�7RG�NHLQH�6FKXOG�JDE��,Q�VHLQHQ�$UPHQ�ZROOWH�VLH�VLFK�DXVZHLQHQ�XQG�LKP�JHVWHKHQ��DXFK�VLH�VHL�DXI�GHV�.LQGHV�5HLWN�QVWH��EHU�GLH�0D�HQ� VWRO]�JHZHVHQ�XQG��EHU�GLH�0D�HQ�QDFKVLFKWLJ�JHJHQ�VHLQH�NOHLQHQ�6FKPHLFKHOHLHQ��*HUQ�KlWWH�VLH�VLFK�QXQ�YRU�LKP�JHGHP�WLJW�XQG�JHVWDQGHQ��GD�� VLH� LKP�QXU�DXV� LKUHU� HLJHQHQ��ELWWHUHQ+HU]HQVQRW� GLH� IXUFKWEDUH�$QNODJH� LQV�*HVLFKW�JHVFKOHXGHUW�KDEH��XP� LKP�ZHK�]X�WXQ�XQG�GDPLW�LKU�HLJHQHV�/HLG�]X�EHVFKZLFKWLJHQ��$EHU�GHU�ULFKWLJH�$XJHQEOLFN�GDI�U�ZROOWH�VLFK�QLFKW�HLQVWHOOHQ�5KHWW� VFKDXWH� VLH� DXV� VHLQHQ� VFKZDU]HQ� DXVGUXFNVORVHQ� $XJHQ� DQ� XQG�JDE� LKU�QLFKW�GLH�*HOHJHQKHLW�� ]X� UHGHQ��8QG� MH� OlQJHU� VLH� VLFK�GDPLW� WUXJ��GHVWR� VFKZHUHU� ZROOWH� LKU� GLH� %LWWH� XP� 9HU]HLKXQJ� �EHU� GLH� /LSSHQ�NRPPHQ��XQG�VFKOLH�OLFK�XQWHUEOLHE�VLH�JDQ]�:DUXP� GDV� ZRKO� VHLQ�PX�WH"� 5KHWW� ZDU� LKU�0DQQ�� VLH� KDWWHQ� GDV� %HWW�PLWHLQDQGHU� JHWHLOW�� VLH� KDWWHQ� HLQ� .LQG� JH]HXJW� XQG� JHERUHQ� XQG� HV�DOO]XIU�K�GHU�)LQVWHUQLV�]XU�FNJHEHQ�P�VVHQ��VLH�ZDUHQ�XQO|VEDU�DQHLQDQGHU�JHEXQGHQ�� 7URVW� JDE� HV� I�U� VLH� QXU� EHL� GHP� 9DWHU� GLHVHV� .LQGHV�� LQ� GHP�$XVWDXVFK� YRQ� (ULQQHUXQJHQ� XQG� JHPHLQVDPHQ� 6FKPHU]HQ�� GHU� ]XHUVW�YLHOOHLFKW�ZHK�WXW�XQG�GHQQRFK�OLQGHUQG�XQG�KHLOVDP�VHLQ�NRQQWH��1XQ�DEHU�VWDQG�HV� VR�]ZLVFKHQ� LKQHQ��GD�� VLH� HEHQVRJXW�HLQHP�Y|OOLJ�)UHPGHQ�KlWWH�LQ�GLH�$UPH�VLQNHQ�N|QQHQ�(U� EOLHE� QXU� VHOWHQ� ]X� +DXVH�� 6D�HQ� VLH� HLQPDO� ]XVDPPHQ EHLP�$EHQGHVVHQ��VR�ZDU�HU�PHLVWHQV�EHWUXQNHQ��DEHU�DQGHUV�DOV�IU�KHU��(KHGHP�ZDU� VHLQ� :HVHQ� XQWHU� GHP� $ONRKRO� LPPHU� QRFK� VFKlUIHU� XQG� ELVVLJHU�JHZRUGHQ��HU�KDWWH�YRQ�ERVKDIWHQ��ZLW]LJHQ�%HPHUNXQJHQ�JHVSU�KW���EHU�GLH�VLH�ZLGHU�:LOOHQ�KDWWH�ODFKHQ�P�VVHQ� -HW]W�ZDU�HU�XQZLUVFK�XQG�VWXPP�XQG�EHWUDQN�VLFK�RIW�LP�/DXIH�GHV�$EHQGV�ELV�]XU�6LQQORVLJNHLW��0DQFKPDO�K|UWH�VLH� LKQ� LP� 0RUJHQJUDXHQ� ]XP� +LQWHUJDUWHQ� KHUHLQUHLWHQ� XQG� EHL� GHQ�'LHQVWERWHQ� DQNORSIHQ�� GDPLW� 3RUN� LKP� GLH� +LQWHUWUHSSH� KLQDXIKHOIH� XQG�LKQ� ]X� %HWW� EULQJH�� ,KQ� ]X� %HWW� EULQJHQ�� 5KHWW� %XWOHU�� GHU� RKQH� PLW� GHU�:LPSHU�]X�]XFNHQ�DOOH�DQGHUHQ�LPPHU�XQWHU�GHQ�7LVFK�JHWUXQNHQ�XQG�GDQQ�LQV�%HWW�JHSDFNW�KDWWH�(U� ZDU� MHW]W� QDFKOlVVLJ� LQ� VHLQHP� bX�HUHQ� XQG� GXUFKDXV� QLFKW� PHKU�HOHJDQW� XQG� JHSIOHJW� ZLH� IU�KHU�� 'HU� HQWVHW]WH� 3RUN� PX�WH� LKP� MHGHVPDO�



���

NUlIWLJ� ]XUHGHQ�� HKH� HU� VLFK� ]XP�$EHQGHVVHQ� HLQ� UHLQHV�+HPG�DQ]RJ��'HU�:KLVN\� YHUULHW� VLFK� DXFK� LQ� VHLQHQ� =�JHQ�� (LQH� XQJHVXQGH� *HGXQVHQKHLW�YHUZLVFKWH� GLH� KDUWHQ� /LQLHQ� VHLQHV� VFKDUIJHVFKQLWWHQHQ� .LQQV�� XQG� XQWHU�VHLQHQ� EOXWXQWHUODXIHQHQ� $XJHQ� KLQJHQ� VFKZHUH� 7UlQHQVlFNH�� 'HU� JUR�H�.|USHU�PLW�GHQ�IHVWHQ�0XVNHOQ�ZXUGH�VFKODII�XQG�ZHLFK�XQG�]HLJWH�$QVlW]H�]XU�%HOHLEWKHLW�2IWPDOV�NDP�HU��EHUKDXSW�QLFKW�QDFK�+DXVH�RGHU�VFKLFNWH�JDU�%HVFKHLG��HU�ZHUGH�DXVZlUWV��EHUQDFKWHQ��1DW�UOLFK�ZDU�HV�P|JOLFK��GD��HU�LUJHQGZR�EHWUXQNHQ�LQ�HLQHU�.QHLSH�VFKQDUFKWH��DEHU�6FDUOHWW�ZDU�LPPHU��EHU]HXJW��HU�KDOWH� VLFK� EHL� %HOOH� :DWOLQJ� DXI�� (LQPDO� ZDU� VLH� %HOOH� LQ� HLQHP� /DGHQ�EHJHJQHW�� 6LH�ZDU� MHW]W� HLQH� YHUZHONWH��YXOJlU�DXVVHKHQGH�)UDX��YRQ�GHUHQ�6FK|QKHLW� QLFKW� PHKU� YLHO� �EULJ� ZDU�� 'HQQRFK� KDWWH� VLH� XQWHU� LKUHU�6FKPLQNH� XQG� DOO� LKUHP� 3XW]� HWZDV� .HUQJHVXQGHV� XQG� IDVW� 0�WWHUOLFKHV��$QVWDWW� GLH� $XJHQ� QLHGHU]XVFKODJHQ� RGHU� DEHU� VLH� IUHFK� DQ]XJDIIHQ�� ZLH�DQGHUH� ORFNHUH� )UDXHQ]LPPHU� HV� WDWHQ�� ZHQQ� VLH� HLQHU� 'DPH� EHJHJQHWHQ��HUZLGHUWH�%HOOH�QXU�HLQIDFK�XQG�UXKLJ�LKUHQ�PXVWHUQGHQ�%OLFN��6WLOO�XQG�IDVW�PLWOHLGLJ�SU�IHQG�VDK�VLH�VLH�DQ��XQG�6FDUOHWW�PX�WH�HUU|WHQ�$EHU� ]XP� 6FKLPSIHQ� XQG� 6FKHOWHQ�� ]X� )RUGHUXQJHQ� XQG� 9RUZ�UIHQ�NRQQWH� VLH� VLFK� MHW]W� HEHQVRZHQLJ� HQWVFKOLH�HQ� ZLH� ]X� GHU� %LWWH� XP�9HU]HLKXQJ� I�U� GDV� 8QUHFKW�� GDV� VLH� LKP� EHL� %RQQLHV� 7RG� DQJHWDQ� KDWWH��(WZDV�ZLH�HLQ�WDWHQORVHV��YHUVW|UWHV�6WDXQHQ�KLHOW�VLH�LP�%DQQ��GDV�LKU�VHOEVW�XQEHJUHLIOLFK� ZDU� XQG� VLH� VR� XQJO�FNOLFK� PDFKWH�� ZLH� VLH� VLFK� QRFK� QLH�JHI�KOW�KDWWH��VR�HLQVDP��ZLH�VLH�QRFK�QLH�JHZHVHQ�ZDU��9LHOOHLFKW�KDWWH�VLH�ELV� MHW]W�QLH�GLH�=HLW�JHKDEW��JDQ]�HLQVDP�]X�VHLQ��1XQ�ZDU�VLH�HLQVDP�XQG�I�UFKWHWH� VLFK�� 6LH� KDWWH� QLHPDQGHQ�� ]X� GHP� VLH� JHKHQ� NRQQWH�� QLHPDQGHQ�DX�HU�0HODQLH��6RJDU�0DPP\��LKU�6WDE�XQG�LKUH�6W�W]H��ZDU�I�U�LPPHU�QDFK�7DUD�]XU�FNJHNHKUW�0DPP\� KDWWH� I�U� LKUH� $EUHLVH� NHLQH� GHXWOLFKH� (UNOlUXQJ� JHJHEHQ��7UDXULJ�KDWWH�VLH�6FDUOHWW�DXV�LKUHQ�P�GHQ�DOWHQ�$XJH�DQJHEOLFNW��DOV�VLH�XP�GDV�5HLVHJHOG� EDW�� XQG�KDWWH� DXI�6FDUOHWWV�)UDJHQ�XQG�7UlQHQ�QXU� GLH� HLQH�$QWZRUW�JHKDEW��ª0LU�LVW��DOV�VDJWH�0L��(OOHQ�]X�PLU��¾0DPP\��NRPP�QDFK�+DXVH��GHLQH�$UEHLW�LVW�JHWDQ�½�'DUXP�ZLOO�LFK�QXQ�QDFK�+DXVH�JHKHQ�©5KHWW� KDWWH� GLHVHP� *HVSUlFK� ]XJHK|UW�� HU� KDWWH� 0DPP\� GDV� *HOG�JHJHEHQ�XQG�LKU�GHQ�$UP�JHVWUHLFKHOW�ª'X�KDVW�UHFKW��0DPP\��0L��(OOHQ�KDW�JDQ]�UHFKW��'X�KDVW�GHLQH�$UEHLW�KLHU� JHWDQ��*HK� QDFK�+DXVH� XQG� JLE�PLU� %HVFKHLG��ZHQQ� GX� LUJHQG� HWZDV�EUDXFKVW�©�$OV�6FDUOHWW�VLH�YRQ�QHXHP�DXVIUDJHQ�ZROOWH��ILHO�HU�LKU�LQV�:RUW��ª'X� YHUVWHKVW� GDV� QLFKW� +DOW¶� VLH� QLFKW��:LH� VROOWH� GHQQ� MHW]W� HLQ�0HQVFK�QRFK�LQ�GLHVHP�+DXVH�EOHLEHQ�P|JHQ"©6HLQH�$XJHQ�IODFNHUWHQ�GDEHL�VR�JUHOO�XQG�ZLOG��GD��6FDUOHWW�HUVFKURFNHQ�
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]XU�FNIXKU�ª'U��0HDGH�� ZlUH� HV�P|JOLFK�� GD�� HU� ���� GD�� HU� GHQ� 9HUVWDQG� YHUORUHQ�KDW"© IUDJWH�VLH�GHQ�$U]W��DOV�LKUH�5DWORVLJNHLW�VLH�GRUWKLQ�JHWULHEHQ�KDWWH�ª1HLQ©�� HUZLGHUWH� GHU� 'RNWRU�� ªDEHU� HU� VlXIW� ZLH� HLQ� 6FKODXFK�� XQG� HU�ZLUG� VLFK� ]X� 7RGH� VDXIHQ�� ZHQQ� HV� VR� ZHLWHUJHKW�� (U� KDW� GDV� .LQG�OLHEJHKDEW�� 6FDUOHWW�� XQG�P|FKWH� ZRKO� JHUQ� YHUJHVVHQ�� ,FK� UDWH� ,KQHQ� JXW��6FDUOHWW��VFKHQNHQ�6LH�LKP�ZLHGHU�HLQ�.LQG��VR�EDOG�ZLH�P|JOLFK�©ª$FK©�� GDFKWH� 6FDUOHWW� HUELWWHUW�� DOV� VLH� GDV� 6SUHFK]LPPHU�YHUOLH��� ªGDV�LVW� OHLFKWHU� JHVDJW� DOV� JHWDQ�©� *HUQ� KlWWH� VLH� QRFK� HLQ� .LQG� JHKDEW�� QRFK�PHKUHUH� .LQGHU�� ZHQQ� VLH� GDPLW� 5KHWWV� $XJHQ� LKU� XQKHLPOLFKHV� )ODFNHUQ�QHKPHQ� XQG� GLH� VFKPHU]OLFKH� /HHUH� LKUHV� HLJHQHQ� +HU]HQV� DXVI�OOHQ�N|QQWH�� (LQHQ� -XQJHQ� YRQ� 5KHWWV� GXQNOHU� PlQQOLFKHU� 6FK|QKHLW� XQG� HLQ�NOHLQHV� 0lGFKHQ�� DFK� QRFK� HLQ� NOHLQHV� 0lGFKHQ�� K�EVFK� XQG� OXVWLJ�� YROO�IU|KOLFKHQ� 7URW]HV�� QLFKW� ZLH� GLH� IDKULJH� NOHLQH� (OOD�� :HQQ� *RWW� LKU� HLQV�LKUHU�.LQGHU�QHKPHQ�PX�WH��ZDUXP�± DFK��ZDUXP�NRQQWH�HV�GDQQ�QLFKW�(OOD�VHLQ"�(OOD�ZDU�LKU�NHLQ�7URVW�QDFK�%RQQLHV�+LQVFKHLGHQ��$EHU�5KHWW�ZROOWH�RIIHQEDU� NHLQH� .LQGHU� PHKU� KDEHQ� :HQLJVWHQV� NDP� HU� QLH� LQ� LKU�6FKODI]LPPHU�� REZRKO� GLH� 7�U� QLFKW� PHKU� DEJHVFKORVVHQ� ZDU�� VRQGHUQ�PHLVW� VRJDU� HLQODGHQG� RIIHQVWDQG�� ,KP�ZDU�ZRKO� QLFKW� GDUDQ� JHOHJHQ�� ,KP�ODJ�DQ�QLFKWV�PHKU�DOV�DP�:KLVN\�XQG�DQ�MHQHU�URWKDDULJHQ�3HUVRQ�6HLQ� ZLW]LJHU� 6SRWW� ZDU� ELWWHU� JHZRUGHQ�� VHLQH� $XVIlOOH� KDWWHQ� HWZDV�8QPHQVFKOLFKHV��VHLWGHP�GHU�+XPRU�VLH�QLFKW�PHKU�PLOGHUWH��1DFK�%RQQLHV�7RGH�KDWWHQ� YLHOH�'DPHQ�DXV�GHU�%HNDQQWVFKDIW��GHUHQ�+HU]�HU�GXUFK� VHLQ�UHL]HQGHV� 9HUKlOWQLV� ]X� VHLQHU� 7RFKWHU� JHZRQQHQ� KDWWH�� GHQ�:XQVFK�� LKP�HLQH� )UHXQGOLFKNHLW� ]X� HUZHLVHQ��9ROOHU� 7HLOQDKPH� UHGHWHQ� VLH� LKQ� DXI� GHU�6WUD�H� DQ� RGHU� VDJWHQ� LKP� �EHU� LKUH� +HFNH� KLQZHJ�� ZLH� VLH� PLW� LKP�HPSIlQGHQ�� $EHU� PLW� %RQQLH�� GHU� LP� *UXQGH� DOO� VHLQ� OLHEHQVZ�UGLJHV�:HVHQ� JHJROWHQ� KDWWH�� ZDUHQ� DXFK� VHLQH� JXWHQ� 0DQLHUHQ� ZLHGHU� GDKLQ��6FKURII�XQG�XQK|IOLFK�OLH��HU�GLH�ZRKOPHLQHQGHQ�'DPHQ�PLW�LKUHP�%HLOHLG�VWHKHQ�$EHU� VHOWVDPHUZHLVH� OLH�HQ� VLH� VLFK� GDGXUFK� QLFKW� NUlQNHQ�� 6LH�YHUVWDQGHQ�LKQ�RGHU�JODXEWHQ��LKQ�]X�YHUVWHKHQ��:HQQ�HU�LQ�GHU�'lPPHUXQJ�VR�EHWUXQNHQ�KHLPULWW��GD��HU�VLFK�NDXP�QRFK�LP�6DWWHO�KLHOW�XQG�MHGHP��GHU�LKQ� DQVSUDFK�� QXU� HLQ� ILQVWHUHV� *HVLFKW� ZLHV�� VDJWHQ� GLH� 'DPHQ�� ª$UPHU�.HUO©�XQG�YHUGRSSHOWHQ�LKUH�)UHXQGOLFKNHLW�XQG�*�WH�LKP�JHJHQ�EHU��(U�WDW�LKQHQ�YRQ�+HU]HQ� OHLG��ZLH�HU�GD�Y|OOLJ�JHEURFKHQ QDFK�+DXVH� ULWW��XQG�]X�+DXVH�HUZDUWHWH�LKQ�6FDUOHWW�DOV�HLQ]LJHU�7URVW�$OOH� ZX�WHQ� VLH� MD�� ZLH� NDOW� XQG� KHU]ORV� VLH� ZDU�� XQG� DOOH� ZDUHQ�HQWJHLVWHUW�� ZLH� OHLFKW� VLH� �EHU� %RQQLHV� 7RG� KLQZHJ]XNRPPHQ� VFKLHQ��:HOFKH�:LOOHQVDQVWUHQJXQJ� HV� VLH� DEHU� NRVWHWH�� GLHVHQ� 6FKHLQ� ]X�ZDKUHQ��
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GDQDFK� IUDJWH� QLHPDQG�� )�U� 5KHWW� KDWWH� GLH� JDQ]H� 6WDGW� GDV� ZlUPVWH�0LWJHI�KO�� XQG� HU� JDE�QLFKWV� GDUXP�� MD�� HU�EHPHUNWH�HV�NDXP��)�U�6FDUOHWW�DEHU�HPSIDQG�PDQ�QXU�$EQHLJXQJ��XQG�GLHVPDO�KlWWH�VLH�XP�GDV�0LWJHI�KO�LKUHU�DOWHQ�)UHXQGH�YLHO�JHJHEHQ�.HLQHU� YRQ� LKQHQ� VXFKWH� VLH�PHKU� DXI�� DX�HU� 7DQWH� 3LWW\��0HODQLH� XQG�$VKOH\�� 1XU� GLH� ªQHXHQ� /HXWH©� NDPHQ� LQ� LKUHQ� JOlQ]HQGHQ� (TXLSDJHQ�YRUJHIDKUHQ��YHUVLFKHUWHQ�VLH�DQJHOHJHQWOLFK� LKUHV�0LWJHI�KOV�XQG�HU]lKOWHQ�LKU�� XP� VLH� DXI� DQGHUH� *HGDQNHQ� ]X� EULQJHQ�� .ODWVFK�� GHU� VLH� QLFKW� LP�JHULQJVWHQ� LQWHUHVVLHUWH�� $OOH� GLH� ªQHXHQ� /HXWH©� ZDUHQ� LKU� YRQ� +HU]HQ�IUHPG�� 6LH� NDQQWH� VLH� MD� QLFKW� XQG� NRQQWH� VLH� DXFK� QLHPDOV� NHQQHQOHUQHQ��9RQ�DOOHP��ZDV�VLH�DEHU�VHOEHU�HUOHEW�KDWWH��HKH�VLH�VLFK�VLFKHU�XQG�JHERUJHQ�LQ� LKUHP� I�UVWOLFKHQ� +DXVH� QLHGHUODVVHQ� NRQQWH�� KDWWHQ� VLH� NHLQH�9RUVWHOOXQJ�� ZDV� VLH� DEHU� VHOEHU� HUOHEW� KDWWHQ�� HKH� VLH� VLFK�� DQJHWDQ� PLW�VWHLIHP� %URNDW�� YRQ� VFK|QHQ� 3IHUGHQ� LQ� LKUHU� HOHJDQWHQ� &KDLVH�VSD]LHUHQIDKUHQ� OLH�HQ�� GDYRQ� VSUDFKHQ� VLH� QLFKW� JHUQ�� 6LH� ZX�WHQ� QLFKWV�YRQ� 6FDUOHWWV� .lPSIHQ� XQG� (QWEHKUXQJHQ�� QLFKWV� YRQ� DOO� GHP� 6FKZHUHQ��ZRPLW�GDV�SUlFKWLJH�+DXV�XQG�GLH�VFK|QHQ�.OHLGHU��GDV�NRVWEDUH�6LOEHU�XQG�GLH� JOlQ]HQGHQ� *HVHOOVFKDIWHQ� HUNDXIW� ZDUHQ�� 'LHVH� ªQHXHQ� /HXWH©� KDWWHQ�NHLQHQ�%HJULII� GDYRQ XQG� IUDJWHQ� QLFKW� GDQDFK�� 6LH� NDPHQ� YRQ�*RWW�ZHL��ZRKHU� XQG� OHEWHQ� LPPHU� QXU� DQ� GHU� 2EHUIOlFKH�� .HLQHUOHL� (ULQQHUXQJ� DQ�.ULHJ�� +XQJHU� XQG� 'DVHLQVNDPSI� KDWWH� 6FDUOHWW� PLW� LKQHQ� JHPHLQ� ± DXFK�QLFKW�GLH�URWH�+HLPDWHUGH��LQ�GHU�VLH�ZXU]HOWH�*HUQ� KlWWH� VLH� MHW]W� LQ� LKUHU� (LQVDPNHLW� GLH� 1DFKPLWWDJH� PLW�0D\EHOOH�XQG� )DQQ\�� PLW� 0UV�� (OVLQJ� XQG� 0UV�� :KLWLQJ�� MD� VRJDU� PLW� GHU�KHUUVFKJHZDOWLJHQ� 0UV�� 0HUULZHWKHU� YHUSODXGHUW� ± PLW� MHGHU� EHOLHELJHQ�QDFKEDUOLFKHQ� )UHXQGLQ� YRQ� HKHGHP�� 6LH�ZDUHQ� MD�PLW� DOOHP� YHUWUDXW��ZDVVLH�VHOEVW�GXUFKJHPDFKW�KDWWH��.ULHJ��)HXHUVEUXQVW�XQG�(QWVHW]HQ�KDWWHQ�VLH�PLWHUOHEW� XQG� GHQ� YRU]HLWLJHQ� 7RG� JHOLHEWHU� $QJHK|ULJHU�� 6LH� ZDUHQ� LQ�/XPSHQ� JHJDQJHQ�� KDWWHQ� JHKXQJHUW� XQG� GHQ� :ROI� YRU� GHU� 7�U� ODXHP�VHKHQ��6LH�KDWWHQ�VLFK�DOOH�DXV�7U�PPHUQ�LKU /HEHQ�QHX�HUEDXW�7U|VWOLFK�ZlUH� HV�� VLFK�PLW�0D\EHOOH� ]X� XQWHUKDOWHQ��$XFK� VLH� KDWWH� HLQ�NOHLQHV�.LQG�EHJUDEHQ��GDV� LKU� DXI�GHU�)OXFKW�YRU�6KHUPDQ�JHVWRUEHQ�ZDU��)DQQ\V�*HVHOOVFKDIW� WlWH� LKU�ZRKO�� DXFK� VLH� KDWWH� LQ� GHQ� VFKZDU]HQ�7DJHQ�GHV� .ULHJVUHFKWV� LKUHQ� 0DQQ� YHUORUHQ�� 8QG� ZHOFK� JULPPLJHV� 9HUJQ�JHQ�ZlUH�HV��PLW�0UV��(OVLQJ�]XVDPPHQ��EHU�DOWH�(ULQQHUXQJHQ�]X�ODFKHQ�± �EHU�GDV�*HVLFKW��PLW�GHP�VLH�GDPDOV�DXI�LKU�3IHUG�HLQKLHE��DOV�VLH�DP�7DJH�YRQ�$WODQWDV�)DOO� GXUFK�)LYH�3RLQWV� JDORSSLHUWH� XQG� DOOHV��ZDV VLH�DQ�9RUUlWHQ�JO�FNOLFK� HUEHXWHW� KDWWH�� LKU� DXV� GHP�:DJHQ� SROWHUWH�� 6FK|Q�ZlUH� HV�� PLW�0UV��0HUULZHWKHU��GLH� MHW]W�YRQ� LKUHU�%lFNHUHL�VRUJORV� OHEWH��(ULQQHUXQJHQ�DXVWDXVFKHQ�]X�G�UIHQ��=X�VDJHQ��ª:LVVHQ�6LH�QRFK��ZLH�ZLU�XQV�GHQ�.RSI�]HUEUDFKHQ�� ZRKHU� ZLU� HLQ� 3DDU� 6FKXKH� QHKPHQ� VROOWHQ"� :LH� VWHKHQ� ZLU�
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MHW]W�GD�©-D��GDV�ZlUH�VFK|Q��-HW]W�EHJULII�VLH��ZDUXP�]ZHL�IU�KHUH�.RQI|GHULHUWH��VREDOG� VLH� ]XVDPPHQWUDIHQ�� VLFK� PLW� *HQX�� �EHU� GHQ� .ULHJ� XQWHUKDOWHQ�NRQQWHQ��YROOHU�6WRO]�XQG�6HKQVXFKW��'LH�=HLWHQ�KDWWHQ�GLH�+HU]HQ�HUSUREW��XQG� PDQ� ZDU� GXUFKJHNRPPHQ�� 'DV� ZDUHQ� 9HWHUDQHQ�� $XFK� 6FDUOHWW� ZDU�HLQH� 9HWHUDQLQ�� DEHU� VLH� KDWWH� NHLQH� .ULHJVNDPHUDGHQ�� PLW� GHQHQ� VLH� GLH�DOWHQ� 6FKODFKWHQ� QRFK� HLQPDO� GXUFKOHEHQ� NRQQWH�� $FK�� N|QQWH� VLH� GRFK�ZLHGHU� PLW� 0HQVFKHQ� LKUHU� $UW� ]XVDPPHQ� VHLQ�� GLH� GDV� JOHLFKH�GXUFKJHPDFKW� KDWWHQ� XQG� ZX�WHQ�� ZLH� ZHK� HV� WDW� ± XQG� GD�� HV� GRFK��EHUKDXSW�HUVW�GHQ�0HQVFKHQ�DXVPDFKWH�$EHU�GLH�)UHXQGH�ZDUHQ�LKU�HQWJOLWWHQ��VLH�ZX�WH�QLFKW�ZLH��6LH�HUNDQQWH��GD�� VLH� VHOEVW� GLH� 6FKXOG� GDUDQ� WUXJ�� %LVKHU KDWWH� VLH� QLH� 9HUODQJHQ� QDFK�LKQHQ� HPSIXQGHQ� ± HUVW� MHW]W�� VHLWGHP�%RQQLH� WRW�ZDU� XQG� VLH� HLQVDP�XQG�DQJVWYROO� DQ� LKUHP� VSLHJHOQGHQ� (�WLVFK� HLQHP� EUDXQHQ�� EHWUXQNHQHQ�)UHPGHQ�JHJHQ�EHUVD���GHU�YRU�LKUHQ�$XJHQ�]XJUXQGH�JLQJ�

��
6FDUOHWW�EHIDQG� VLFK� LQ�0DULHWWD�� DOV�5KHWWV�GULQJHQGHV�7HOHJUDPP�NDP��,Q�]HKQ�0LQXWHQ�JLQJ�HLQ�=XJ�QDFK�$WODQWD��XQG�VLH�HUZLVFKWH�LKQ�QRFK��$OV�HLQ]LJHV�*HSlFN�KDWWH�VLH�LKUHQ�3RPSDGRXU�EHL�VLFK��:DGH�XQG�(OOD�OLH��VLH�PLW�3ULVV\�LP�+RWHO�]XU�FN�$WODQWD ZDU�QXU�]ZDQ]LJ�0HLOHQ�HQWIHUQW��(QGORV�KROSHUWH�GHU�=XJ�GXUFK�GHQ�IHXFKWHQ�+HUEVWQDFKPLWWDJ�XQG�KLHOW�DQ�MHGHP�6HLWHQZHJ��XP�)DKUJlVWH�DXI]XQHKPHQ�� 5KHWWV� 'HSHVFKH� KDWWH� 6FDUOHWW� HLQHQ� 7RGHVVFKUHFNHQ�HLQJHMDJW�� 9RU� 8QJHGXOG� KlWWH� VLH� EHL� MHGHP� $XIHQWKDOW ODXW� VFKUHLHQ�P|JHQ�� 'XUFK� GLH�:lOGHU� PLW� LKUHP�P�GHQ�� PDWWHQ� *ROGWRQ� JLQJ� HV� QXU�ODQJVDP� DQ� URWHQ� +lQJHQ� YRUEHL�� GLH� QRFK� LPPHU� YRQ� 6FK�W]HQJUlEHQ�GXUFKVFKQLWWHQ� ZDUHQ�� DQ� DOWHQ� *HVFK�W]VWHOOXQJHQ� XQG�XQNUDXWYHUZDFKVHQHQ� *UDQDWWULFKWHUQ� YRU�EHU�� GLH� 6WUD�H� HQWODQJ�� DXI� GHU�-RKQVWRQV� /HXWH� VLFK� 6FKULWW� I�U� 6FKULWW� GHQ� ELWWHUHQ� 5�FN]XJ� HUNlPSIW�KDWWHQ��-HGH�6WDWLRQ�XQG�MHGH�:HJNUHX]XQJ��GLH�GHU�=XJI�KUHU�DXVULHI��WUXJ�GHQ� 1DPHQ� HLQHU� 6FKODFKW�� EHGHXWHWH� GLH� 6WlWWH� HLQHV� *HIHFKWV�� )U�KHU�KlWWHQ� VLH� LQ� 6FDUOHWW� VFKUHFNOLFKH� (ULQQHUXQJHQ� DXVJHO|VW�� MHW]W� DEHU� KDWWH�VLH�NHLQHQ�*HGDQNHQ�GDI�U��EULJ�5KHWWV�7HOHJUDPP�KDWWH�JHODXWHW�
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%DUW� WLHI� DXI�GLH�%UXVW�JHVHQNW��XQG� VDK�GLH�YLHU�0HQVFKHQ�DQ��GLH��DOV�GLH�7�U�JLQJ��]X�HUVWDUUHQ�VFKLHQHQ��=XOHW]W�ILHO�VHLQ�%OLFN�DXI�6FDUOHWW�$OV�HU�LKU�HQWJHJHQNDP�� VDK� VLH� GHQ� *UDP� LQ� VHLQHQ� $XJHQ�� GD]X� :LGHUZLOOHQ� XQG�9HUDFKWXQJ��XQG�VFKXOGEHZX�W�SRFKWH�LKU�GDV�HUVFKURFNHQH�+HU]�ª'D�VLQG�6LH�HQGOLFK©��VDJWH�HU�(KH�VLH�DQWZRUWHQ�NRQQWH��JLQJ�$VKOH\�DXI�GLH�JHVFKORVVHQH�7�U�]X�ª1RFK�QLFKW©��VDJWH�'U��0HDGH��ª6LH�ZLOO�HUVW�6FDUOHWW�VSUHFKHQ�©ª'RNWRU©��VDJWH�,QGLD�XQG�OHJWH�LKP�GLH�+DQG�DXI�GHQ�$UP��,KUH�6WLPPH�ZDU�JDQ]�WRQORV�XQG�ZLUNWH�GDEHL�QRFK�IOHKHQGHU�DOV�LKUH�:RUWH�ª/DVVHQ� 6LH� PLFK� HLQHQ� $XJHQEOLFN� ]X� LKU�� 6HLW� KHXWH� PRUJHQ� ELQ� LFK�KLHU� XQG� ZDUWH� ���� ODVVHQ� 6LH� PLFK� HLQHQ� $XJHQEOLFN� KLQHLQ�� LFK� ZLOO� LKU�VDJHQ��LFK�PX��LKU�VDJHQ��GD��LFK�XQUHFKW�JHKDEW�KDEH����©6LH� VDK� GDEHL� ZHGHU� $VKOH\� QRFK� 6FDUOHWW� DQ�� 'U�� 0HDGH� ZDUI� HLQHQ�NDOWHQ�%OLFN�DXI�6FDUOHWW�ª:LU�ZROOHQ�VHKHQ��0L��,QGLD©��VDJWH�HU�NXU]��ª$EHU�QXU��ZHQQ�6LH�PLU�,KU�:RUW�JHEHQ��GD��6LH VLH�QLFKW�PLW�,KUHP�%HNHQQWQLV�DQVWUHQJHQ�ZHUGHQ��6LH�ZHL��� GD�� 6LH� XQUHFKW� KDWWHQ�� XQG� HV� EHXQUXKLJW� VLH� QXU��ZHQQ�6LH� VLH�GHVKDOE�XP�9HU]HLKXQJ�ELWWHQ�©3LWW\�ILQJ�VFK�FKWHUQ�DQ��ª%LWWH��'U��0HDGH����©ª0L��3LWW\��6LH�VFKUHLHQ�PLU�MD�QXU�XQG�IDOOHQ�LQ�2KQPDFKW�©3LWW\� UHFNWH� GLH� UXQGOLFKH� NOHLQH� *HVWDOW� XQG� JDE� GHP� 'RNWRU� VHLQHQ�%OLFN�]XU�FN��.HLQH�7UlQH�ZDU�LQ�LKUHQ�$XJHQ��VLH�ZDU�JDQ]�:�UGH�ª$OVR� JXW�� .LQG�� DEHU� HLQHQ� $XJHQEOLFN� QRFK©�� VDJWH� GHU� 'RNWRU�IUHXQGOLFKHU��ª.RPPHQ�6LH��6FDUOHWW�©$XI�=HKHQVSLW]HQ�JLQJHQ�VLH�GXUFK�GLH�+DOOH�QDFK�GHU�JHVFKORVVHQHQ�7�U��'D�SDFNWH�GHU�'RNWRU�6FDUOHWW�IHVW�DQ�GHU�6FKXOWHU�ª+|UHQ�6LH�]X��PHLQH�%HVWH©��IO�VWHUWH�HU�NXU]��ªGD��6LH�PLU�NHLQH�6]HQH�PDFKHQ�� NHLQH�*HVWlQGQLVVH� DP�7RWHQEHWW��RGHU��EHL�*RWW�� LFK�GUHKH� ,KQHQ�GHQ�+DOV� XP��6HKHQ�6LH�PLFK�QLFKW� VR� XQVFKXOGLJ� DQ��6LH�ZLVVHQ��ZDV� LFK�PHLQH��0L��0HOO\�VROO�OHLFKW�KLQ�EHUJHKHQ��6LH�DEHU�EUDXFKHQ�VLFK�QLFKW�,KU�*HZLVVHQ�GDGXUFK�]X�HUOHLFKWHUQ��GD��6LH�LKU�HWZDV��EHU�$VKOH\�VDJHQ��9RQ�PLU�KDW�QRFK�NHLQH�)UDX�HWZDV�DXV]XVWHKHQ�JHKDEW��DEHU�ZHQQ�6LH�MHW]W�QLFKW�GHQ�0XQG�KDOWHQ��EHNRPPHQ�6LH�HV�PLW�PLU�]X�WXQ�©(KH�VLH�DQWZRUWHQ�NRQQWH��|IIQHWH�HU�GLH�7�U��VFKRE�VLH�KLQHLQ�XQG�VFKOR��GDQQ�KLQWHU�LKU�]X��'DV�NOHLQH�=LPPHU�PLW�VHLQHQ�ELOOLJHQ�1X�EDXPP|EHOQ�ODJ�LP�+DOEGXQNHO��GLH�/DPSH�ZDU�PLW�HLQHU�=HLWXQJ�DEJHGHFNW��(V�ZDU�VR�NOHLQ�XQG�VFKOLFKW�ZLH�GDV�=LPPHU�HLQHV�6FKXOPlGFKHQV��GDV�VFKPDOH�%HWW�PLW� GHP� QLHGULJHQ� .RSIHQGH�� GLH� HLQIDFKHQ� JHUDIIWHQ� 7�OOJDUGLQHQ�� GHU�
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IULVFK� JHZDVFKHQH�� YHUEOLFKHQH� )OLFNHQWHSSLFK� DXI� GHP� %RGHQ�� GDV� DOOHV�ZDU� VR� DQGHUV� DOV� 6FDUOHWWV� HLJHQHV� �SSLJHV� 6FKODI]LPPHU� PLW� GHQ�JHZDOWLJHQ� JHVFKQLW]WHQ� 0|EHOQ�� GHQ� %URNDWYRUKlQJHQ� XQG� GHP� 7HSSLFK�PLW�GHP�5RVHQPXVWHU�0HODQLH� ODJ� LP� %HWW�� LKUH� IODFKH� PlGFKHQKDIWH� *HVWDOW� YHUORU� VLFK� IDVW�XQWHU� GHU� 6WHSSGHFNH�� =ZHL� VFKZDU]H� =|SIH� ODJHQ� ]X� EHLGHQ� 6HLWHQ� LKUHV�*HVLFKWV�� GLH� JHVFKORVVHQHQ� $XJHQ� ZDUHQ� WLHI� LQ� YLROHWWH� 5LQJH� JHEHWWHW��6FDUOHWW� OHKQWH� VLFK� DQ� GLH� 7�U� XQG� NRQQWH� QLFKW� ZHLWHU�� 6HOEVW� LQ� GLHVHP�+DOEGXQNHO�ZLUNWH�0HODQLHV�*HVLFKW�ZDFKVJHOE��DOOHV�%OXW�GHV�/HEHQV�ZDU�KHUDXVJHVWU|PW�� 'LH� 1DVH� ZDU� ZLH� ]XVDPPHQJHNQLIIHQ�� %LV� MHW]W� KDWWH�6FDUOHWW�JHKRIIW��GD��GHU�'RNWRU�VLFK�LUUWH��QXQ�DEHU�ZX�WH�VLH��ZLH�HV�VWDQG��:lKUHQG�GHV�.ULHJHV�KDWWH� VLH� ]XYLHO�*HVLFKWHU�PLW�GLHVHP�HLQJHNQLIIHQHQ=XJ� XP� GLH� 1DVH� JHVHKHQ�� 6LH� ZX�WH�� ZDV� HV� XQZHLJHUOLFK� ]X� EHGHXWHQ�KDWWH�0HODQLH� ODJ� LP� 6WHUEHQ�� 'DV� ZDU� QLFKW� ]X� IDVVHQ�� (V� ZDU� XQP|JOLFK��0HODQLH� GXUIWH� QLFKW� VWHUEHQ��*RWW� NRQQWH� HV� QLFKW� ]XODVVHQ�� 6FDUOHWW� KDWWH�VLH�GRFK�VR�ELWWHU�Q|WLJ��%LVODQJ�ZDU HV�LKU�QLH�LQ�GHQ�6LQQ�JHNRPPHQ��GD��VLH�0HODQLH�EUDXFKWH��MHW]W�DEHU�JLQJ�LKU�GLH�:DKUKHLW�DXI���EHUZlOWLJHQG�ELV�LQ�GHQ� WLHIVWHQ�*UXQG� LKUHU�6HHOH��$XI�0HODQLH�KDWWH�VLH�VLFK�YHUODVVHQ�ZLH�DXI� VLFK� VHOEVW�� XQG� KDWWH� HV� QLH� JHZX�W�� 1XQ� VROOWH�0HODQLH� VWHUEHQ�� XQG�QXQ�ZX�WH� 6FDUOHWW�� GD�� VLH� VLH� QLFKW� HQWEHKUHQ� NRQQWH�� -HW]W��ZlKUHQG� VLH�VLFK�DXI�=HKHQVSLW]HQ�GHU� VWLOOHQ�*HVWDOW�QlKHUWH�XQG�GDV�(QWVHW]HQ� LKU�DQV�+HU]� JULII��ZXUGH� LKU� EHZX�W�� GD��0HODQLH� LKU�6FKZHUW�XQG� LKU�6FKLOG�� LKU�7URVW�XQG�LKUH�.UDIW�JHZHVHQ�ZDU�ª,FK�KDOWH�VLH�IHVW��LFK�NDQQ�VLH�QLFKW�ODVVHQ©��GDFKWH�VLH�EHL�VLFK�XQG�VDQN�PLW� UDVFKHOQGHQ� 5|FNHQ� QHEHQ� GHP� %HWW� DXI� GLH� .QLH�� 6LH� HUJULII� GLH�VFKODIIH�+DQG��GLH�DXI�GHU�'HFNH�ODJ��XQG�HUVFKUDN��EHU�LKUH�.lOWH�ª,FK�ELQ�HV��0HODQLH©��VDJWH�VLH�0HODQLHV�$XJHQ�|IIQHWHQ�VLFK�HLQ�NOHLQ�ZHQLJ�XQG�ILHOHQ�GDQQ�ZLHGHU�]X��DOV�ZlUH�VLH�QXQ��EHU]HXJW�XQG�EHUXKLJW��GD��HV�ZLUNOLFK�6FDUOHWW�ZDU��1DFK�HLQHU�3DXVH�KROWH�VLH�$WHP�XQG�IO�VWHUWH�ª9HUVSULFKVW�GX�PLU����©ª$OOHV�©ª%HDX�����VRUJVW�GX�I�U�LKQ"©6FDUOHWW�NRQQWH�QXU�QLFNHQ��HV�Z�UJWH�LKU�LQ�GHU�.HKOH��XQG�]XP�=HLFKHQ�LKUHV�9HUVSUHFKHQV�GU�FNWH�VLH�VDQIW�GLH�+DQG��GLH�VLH�LQ�GHU�LKUHQ�KLHOW�ª,FK�YHUPDFKH�LKQ�GLU�©�'LH�6SXU�HLQHV�/lFKHOQV�XPVSLHOWH�LKUHQ�0XQG��ª,FK� KDEH� LKQ� GLU� VFKRQ� HLQPDO� YHUPDFKW� ���� ZHL�W� GX� QRFK� ���� YRU� VHLQHU�*HEXUW�©



���

8QG� RE� VLH� HV� QRFK� ZX�WH�� .RQQWH� VLH� GHQQ� MHQH� 6WXQGH� MHPDOV�YHUJHVVHQ"�$OV�ZlUH�GHU�VFKUHFNOLFKH�7DJ�OHLEKDIWLJ�ZLHGHU�GD��VR�GHXWOLFK�VS�UWH� VLH�GLH� VWLFNLJH�+LW]H�GHV�6HSWHPEHUQDFKPLWWDJV�XQG� LKUH�$QJVW�YRU�GHQ�<DQNHHV��YHUQDKP�GHQ�0DUVFKWULWW�GHU�7UXSSHQ�DXI�GHP�5�FN]XJ�XQG�0HODQLHV�6WLPPH��GLH�LKU�GDV�.LQG�DQYHUWUDXWH�I�U�GHQ�)DOO��GD��VLH�VWHUEHQ�VROOWH� ± XQG� VLH� HULQQHUWH� VLFK�� GD�� VLH� GDPDOV� 0HODQLH� JHKD�W� KDWWH� XQG�JHKRIIW��VLH�P|JH�VWHUEHQ�ª,FK�KDEH�VLH�JHW|WHW©��GDFKWH�VLH� LQ�DEHUJOlXELVFKHU�$QJVW��ª6RRIW�KDEH�LFK�PLU�JHZ�QVFKW��VLH�P|JH�VWHUEHQ��GD��*RWW�HV�JHK|UW�KDW��XQG�QXQ�VWUDIW�HU�PLFK�©ª$FK��0HOO\��VSULFK�QLFKW�VR��'X�NRPPVW�QRFK�GXUFK����©ª1HLQ��YHUVSULFK�HV�PLU�©6FDUOHWW�VFKOXFNWH�ª'DV�LVW�GRFK�VHOEVWYHUVWlQGOLFK��(U�VROO�VHLQ�ZLH�PHLQ�HLJHQHV�.LQG�©ª8QLYHUVLWlW"©�IUDJWH�0HODQLHV�VFKZDFKH��NDXP�K|UEDUH�6WLPPH�ª*HZL��� 8QLYHUVLWlW�� +DUYDUG�� (XURSD�� DOOHV�� ZDV� HU� ZLOO� ���� XQG� ���� HLQ�3RQ\� ���� 0XVLNVWXQGHQ� ���� DFK�� ELWWH�� ELWWH�� 0HODQLH� QLPP� DOOH� .UDIW�]XVDPPHQ�©(V�ZXUGH�ZLHGHU�VWLOO��6LH�VDK�DQ�0HODQLHV�*HVLFKW��ZLHYLHO�0�KH�HV�VLH�NRVWHWH��ZHLWHU]XVSUHFKHQ�ª$VKOH\©�� VDJWH� VLH�� ª$VKOH\� XQG� GX� ���©� ,KUH� 6WLPPH� YHUORU� VLFK� XQG�YHUVWXPPWH�'D�� DOV� $VKOH\V� 1DPH� ILHO�� VWDQG� 6FDUOHWW� GDV� +HU]� VWLOO�� NDOW� ZLH� HLQ�6WHLQ��0HODQLH�KDWWH�YRQ�$QIDQJ�DQ�DOOHV�JHZX�W��6FDUOHWW�OLH��GHQ�.RSI�DXI�GLH� 'HFNH� VLQNHQ�� (LQ� 6FKOXFK]HQ�� GDV� LKU� LP� +DOVH� IHVWVD��� VSUHQJWH� LKU�VFKLHU�GLH�.HKOH��0HODQLH�ZX�WH�HV��6FDUOHWW�ZDU� MHW]W�GDU�EHU�KLQDXV��VLFK�]X�VFKlPHQ��$OV�HLQ]LJHV�*HI�KO�EOLHE�LKU�GLH�ZLOGH�*HZLVVHQVTXDO��GD��VLH�DOO� GLH� ODQJHQ� -DKUH� KLQGXUFK� GLHVHP� VDQIWHQ� +HU]HQ� ZHK� JHWDQ� KDWWH��0HODQLH� KDWWH� HV� JHZX�W� XQG�KDWWH� GRFK� LPPHU� DOV� HLQH� WUHXH�)UHXQGLQ� ]X�LKU� JHKDOWHQ�� $FK�� N|QQWH� VLH� GRFK� DOO� GLH� -DKUH� QRFK� HLQPDO� OHEHQ�� 6LH�Z�UGH�QLH�ZLHGHU�DXFK�QXU�HLQHQ�%OLFN�PLW�$VKOH\�WDXVFKHQ�ª2�*RWW©�� EHWHWH� VLH� KDVWLJ�� ªELWWH�� ELWWH�� OD�� VLH� QLFKW� VWHUEHQ�� ,FK�ZLOO�DOOHV�ZLHGHUJXWPDFKHQ��*XW�ZLOO� LFK� ]X� LKU� VHLQ�� VRODQJH� LFK� OHEH�� LFK�ZLOO�NHLQ� :RUW� PHKU� PLW� $VKOH\� VSUHFKHQ�� ZHQQ� GX� VLH� QXU� ZLHGHU� JHVXQG�PDFKVW�©ª$VKOH\©�� VDJWH�0HODQLH� ZLHGHU� PDWW� XQG� ODQJWH�PLW� GHQ� )LQJHUQ� QDFK�6FDUOHWWV� JHVHQNWHP�.RSI��0LW�'DXPHQ�XQG�=HLJHILQJHU� ]XSIWH� VLH� VLH�PLW�GHU� JHULQJHQ�.UDIW� HLQHV� NOHLQHQ�.LQGHV� DP�+DDU��6FDUOHWW�ZX�WH��ZDV�GDV�
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]X�EHGHXWHQ�KDWWH��6LH�VROOWH�0HODQLH� LQV�$XJH�VFKDXHQ��DEHU�VLH�NRQQWH�HV�QLFKW��6LH�NRQQWH�QLFKW�0HODQLH�DQ�GHQ�$XJHQ�DEOHVHQ��GD��VLH�HV�ZX�WH�ª$VKOH\©��KDXFKWH�0HODQLH�ZLHGHU��6FDUOHWW�QDKP�VLFK�]XVDPPHQ��:HQQ�VLH� GHUHLQVW� EHLP� -�QJVWHQ� *HULFKW� *RWW� DQVDK� XQG� LQ� VHLQHQ� $XJHQ� GDV�8UWHLO��EHU�VLFK�ODV��HV�NRQQWH�QLFKW�VR�IXUFKWEDU�VHLQ�ZLH�GLHV��*HTXlOW�KRE�VLH�GHQ�.RSI�6LH� VDK� QXU� GLH� LPPHU� JOHLFKHQ� GXQNOHQ�� OLHEHYROOHQ� $XJHQ�� GLH� WLHI�HLQJHVXQNHQ�XQG� VFKRQ�YRP�7RGH��EHUVFKDWWHW�ZDUHQ��GHQ� LPPHU�JOHLFKHQ�]DUWHQ�0XQG��GHU�P�GH�LQ�6FKPHU]HQ�XP�$WHP�UDQJ��1LFKWV�YRQ�9RUZXUI��QLFKWV� YRQ� $QNODJH�� QLFKWV� YRQ� )XUFKW�� QXU� GLH� 6RUJH�� GD�� GLH� .UDIW� ]XP�6SUHFKHQ�LKU�VFKZLQGH�6FDUOHWW� ZDU� HLQHQ� $XJHQEOLFN� ]X� EHWlXEW�� XP� DXFK� QXU� HLQH�(UOHLFKWHUXQJ� ]X� I�KOHQ�� 'DQQ� DEHU�� DOV� VLH� 0HODQLHV� +DQG� IHVWHU� ID�WH��GXUFKIOXWHWH�VLH�HLQ�ZDUPHV�'DQNJHI�KO�JHJHQ�*RWW��XQG�]XP�HUVWHQPDO�VHLW�LKUHU�.LQGKHLW�VSUDFK�VLH�HLQ�GHP�WLJHV�XQHLJHQQ�W]LJHV�*HEHW�ª,FK�GDQNH�GLU��*RWW��,FK�ELQ�HV�QLFKW�ZHUW��DEHU�LFK�GDQNH�GLU��GD��GX�HV�VLH�QLFKW�KDVW�ZLVVHQ�ODVVHQ�©�ª:DV�LVW�PLW�$VKOH\��0HOO\"©ª'X�����VRUJVW�GX�I�U�LKQ"©ª-D��JHZL��©ª(U�HUNlOWHW�VLFK�����VR�OHLFKW�©(LQH�:HLOH�KHUUVFKWH�6FKZHLJHQ�ª.�PPHUVW�GLFK�XP�VHLQ�*HVFKlIW�����GX�YHUVWHKVW�GRFK"©ª,FK�YHUVWHKH��LFK�KHOIH�LKP�©'DQQ��PLW�JUR�HU�$QVWUHQJXQJ�ª$VKOH\�LVW�����VR�XQSUDNWLVFK�©1XU�GHU�7RG�NRQQWH�0HODQLH�GDV�HQWUHL�HQ�ª6RUJH�I�U�LKQ��6FDUOHWW�����DEHU�����OD��HV�LKQ�QLHPDOV�PHUNHQ�©ª,FK�VRUJH�I�U�LKQ��XQG�LFK�VRUJH�I�U�VHLQ�*HVFKlIW��XQG�HU�VROO�HV�QLHPDOV�PHUNHQ��1XU�JXWH�5DWVFKOlJH�ZLOO�LFK�LKP�JHEHQ�©(V� JHODQJ� 0HODQLH�� HLQ� ZHQLJ� ]X� OlFKHOQ�� WULXPSKLHUHQG� IDVW�� DOV� LKUH�$XJHQ� 6FDUOHWWV� %OLFNH� QXQ� ZLHGHU� EHJHJQHWHQ�� 6R� ZXUGH� GHU� 3DNW�JHVFKORVVHQ��(LQH�)UDX��EHUJDE�GHU� DQGHUQ�GLH�3IOLFKW��$VKOH\�:LONHV�YRU�HLQHU� DOO]X� UDXKHQ�:HOW�]X�EHVFKLUPHQ��RKQH�GD��HU�GHVVHQ� LQQHZHUGH�XQG�VHLQ�0DQQHVVWRO]�GDUXQWHU�OHLGH�-HW]W� EHUXKLJWH� VLFK� GDV� P�GH� *HVLFKW� ZLHGHU�� DOV� ZlUH� PLW� 6FDUOHWWV�9HUVSUHFKHQ�LKUH�6HHOH�JHWU|VWHW�ª'X�ELVW�VR�W�FKWLJ�����VR�WDSIHU�����ZDUVW�LPPHU VR�JXW�]X�PLU����©
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'D�EUDFK�VLFK�LQ�6FDUOHWW�GDV�6FKOXFK]HQ�HQGOLFK�%DKQ��XQG�VLH�KLHOW�VLFK�GLH� +DQG� YRU� GHQ�0XQG�� XP� HV� QLFKW� KHPPXQJVORV� ZLH� HLQ� .LQG� KHUDXV�]XVFKUHLHQ�� ª(LQ� 6DWDQ� ELQ� LFK� JHZHVHQ�� %LWWHUHV� 8QUHFKW� KDEH� LFK� GLU�DQJHWDQ��)�U�GLFK�KDEH�LFK�QLFKWV�JHWDQ��(V�ZDU�DOOHV��DOOHV�QXU�I�U�$VKOH\�©5DVFK�VWDQG�VLH�DXI�XQG�JUXE�LKUH�=lKQH�LQ�GHQ�'DXPHQ��XP�VLFK�ZLHGHU�LQ�GLH�*HZDOW�]X�EHNRPPHQ��5KHWWV�:RUWH�ILHOHQ�LKU�HLQ��ª6LH�KDW�GLFK�OLHE��GDV�.UHX]�PX�W�GX�QXQ�DXI�GLFK�QHKPHQ�© 9RQ�QXQ�DE�ZRJ�GDV�.UHX]�QRFK�VFKZHUHU�� 6FKOLPP� JHQXJ�� GD�� VLH� DXI� MHGH� $UW� JHWUDFKWHW� KDWWH�� 0HODQLH�LKUHQ� 0DQQ� ZHJ]XQHKPHQ�� QXQ� DEHU� OHJWH� GLH� )UDX�� GLH� LKU�� VRODQJH� VLH�OHEWH�� EOLQG� YHUWUDXWH�� LKU� DXFK� QRFK� VWHUEHQG� GLH� JOHLFKH� /LHEH� XQG� GDV�JOHLFKH�9HUWUDXHQ�DXIV�*HZLVVHQ��1HLQ��VLH�GXUIWH�QLFKWV�YHUUDWHQ��GXUIWH�LKU�QLFKW� HLQPDO� VDJHQ�� ª1LPP� DOOH� .UDIW� ]XVDPPHQ� XQG� EOHLE� OHEHQ�©�.DPSIORV� XQG� OHLFKW�� RKQH� 7UlQHQ�� RKQH� .XPPHU�PX�WH� VLH� VLH� VFKHLGHQ�ODVVHQ�'LH� 7�U� |IIQHWH� VLFK�� 'U�� 0HDGH� VWDQG� DXI� GHU� 6FKZHOOH� XQG� ZLQNWH�JHELHWHULVFK�� 6FDUOHWW� XQWHUGU�FNWH� LKUH� 7UlQHQ�� EHXJWH� VLFK� �EHU� GDV� %HWW�XQG�OHJWH�VLFK�0HODQLHV�+DQG�DQ�GLH�:DQJH�ª*XWH�1DFKW©��VDJWH�VLH�UXKLJHU��DOV�VLH�HV�I�U�P|JOLFK�JHKDOWHQ�KlWWH�ª9HUVSULFK�PLU����©��KDXFKWH�HV�JDQ]��JDQ]�OHLVH�ª$OOHV��PHLQ�/LHEOLQJ�©ª.DSLWlQ�%XWOHU�����VHL�JXW�]X�LKP��(U�OLHEW�GLFK�VR�VHKU�©ª5KHWW"©�GDFKWH�6FDUOHWW�EHVW�U]W��6LH�NRQQWH�VLFK�QLFKWV�GDEHL�YRUVWHOOHQ�ª-D��JHZL�©��HUZLGHUWH�VLH�PHFKDQLVFK��VWUHLIWH�GLH�+DQG�GHU�6WHUEHQGHQ�OHLVH�PLW�GHQ�/LSSHQ�XQG�OHJWH�VLH�]XU�FN�DXIV�%HWW�ª6DJHQ� 6LH� GHQ� 'DPHQ�� VLH� VROOHQ� KHUHLQNRPPHQ©�� IO�VWHUWH� LKU� GHU�'RNWRU�]X��DOV�VLH�]XU�7�U�KLQDXVJLQJ�'XUFK� GHQ� 6FKOHLHU� LKUHU� 7UlQHQ� VDK� VLH� ,QGLD� XQG� 3LWW\� LKP� LQ� GDV�.UDQNHQ]LPPHU� IROJHQ�� GLH� 5|FNH� HQJ� DQ� VLFK� JHGU�FNW�� GDPLW� VLH� QLFKW�UDVFKHOWHQ��'LH�7�U�VFKOR��VLFK�KLQWHU� LKQHQ��'DV�+DXV�ZDU�JDQ]�VWLOO��9RQ�$VKOH\� ZDU� QLFKWV� ]X� VHKHQ��:LH� HLQ� XQJH]RJHQHV� .LQG�� GDV� LQ� GLH� (FNH�JHVWHOOW�LVW��OHJWH�6FDUOHWW�GHQ�.RSI�DQ�GLH�:DQG�XQG�SUH�WH�GLH�+DQG�JHJHQ�GLH�VFKPHU]HQGH�.HKOH�'RUW�KLQWHU�GHU�7�U�JLQJ�QXQ�0HODQLH�GDKLQ�XQG�PLW�LKU�GLH�.UDIW��DXI�GLH�VLH�VLFK�GLH�YLHOHQ�-DKUH�YHUODVVHQ�KDWWH��RKQH�HV�]X�ZLVVHQ��:DUXP�HUNDQQWH�VLH� HUVW� MHW]W��ZLH� VHKU� VLH�0HODQLH� OLHEWH�XQG�EUDXFKWH"�:HU�KlWWH� DXFK� LQ�GLHVHU� NOHLQHQ� XQVFKHLQEDUHQ� )UDX� HLQH� 6lXOH� GHU� .UDIW� YHUPXWHW"� ,Q�0HODQLH�� GLH� YRU�)UHPGHQ�ELV� ]X�7UlQHQ� VFK�FKWHUQ�ZDU�XQG� VLFK� VFKHXWH��DXFK� QXU� LKUH� HLJHQH� 0HLQXQJ� ODXW� ]X� lX�HUQ�� GLH� VLFK� I�UFKWHWH�� DOWHQ�'DPHQ� ]X� PL�IDOOHQ�� 0HODQLH�� GLH� QLFKW� GHQ� 0XW� KDWWH�� HLQH� *DQV� ]X�



���

YHUVFKHXFKHQ"�8QG�GHQQRFK����,P�*HLVWH� YHUVHW]WH� VLFK� 6FDUOHWW� XP� -DKUH� ]XU�FN� LQ� GHQ� VWLOOHQ� KHL�HQ�1DFKPLWWDJ�DXI�7DUD��GD�GHU�JUDXH�3XOYHUGDPSI��EHU�HLQHU�/HLFKH�LP�EODXHQ5RGV�VFKZHEWH�XQG�0HODQLH�PLW�&KDUOHV¶�VFKZHUHP�6lEHO�LQ�GHU�+DQG�REHQ�DQ� GHU� 7UHSSH� VWDQG�� (V� ILHO� 6FDUOHWW� ZLHGHU� HLQ�� ZLH� VLH� GDPDOV� JHGDFKW�KDWWH��ª=X�GXPP��6LH�NDQQ�GHQ�6lEHO�QLFKW�HLQPDO�DXV�GHU�6FKHLGH�]LHKHQ�©�$EHU� MHW]W� ZX�WH� VLH�� ZlUH� HV� Q|WLJ� JHZHVHQ�� 0HODQLH� ZlUH� GLH� 7UHSSH�KLQXQWHUJHVW�U]W� XQG� KlWWH� GHQ� <DQNHH� HUVFKODJHQ� RGHU� ZlUH� VHOEHU� GDEHL�XPJHNRPPHQ�-D�� GDPDOV� KDWWH� 0HODQLH� PLW� GHP� 6lEHO� LQ� GHU� NOHLQHQ� )DXVW�EHUHLWJHVWDQGHQ��XP�I�U�VLH�]X�NlPSIHQ�8QG� MHW]W�� GD� VLH� WUDXHUYROO� ]XU�FNVDK�� HUNDQQWH� 6FDUOHWW�� ZLH� 0HODQLH�LPPHU� PLW� GHP� 6FKZHUWH� LQ� GHU� +DQG� QHEHQ� LKU� JHVWDQGHQ� KDWWH�� VR�VHOEVWYHUVWlQGOLFK�ZLH� LKU� HLJHQHU� 6FKDWWHQ��ZLH� VLH� VLH� OLHEJHKDEW� XQG�PLW�EOLQGHU�� OHLGHQVFKDIWOLFKHU�7UHXH�I�U�VLH�JHNlPSIW�KDWWH�JHJHQ�GLH�<DQNHHV��JHJHQ�)HXHU��+XQJHU�XQG�$UPXW��JHJHQ�GDV�8UWHLO�GHU�0HQVFKHQ�XQG�VRJDU�JHJHQ�GLH�HLJHQH�JHOLHEWH�)DPLOLH�$OO� LKUHQ�0XW�XQG�LKU�6HOEVWYHUWUDXHQ�I�KOWH�6FDUOHWW� ODQJVDP�YHUULQQHQ��DOV� LKU�DXIJLQJ��GD��GDV�6FKZHUW��GDV�VLH�YRU�GHU�:HOW�JHVFK�W]W�KDWWH��MHW]W�DXI�LPPHU�LQ�GHU�6FKHLGH�VWDN�ª0HODQLH� LVW� PHLQH� HLQ]LJH� )UHXQGLQ� JHZHVHQ©�� GDFKWH� VLH� LQ� LKUHU�9HUODVVHQKHLW�� ªQHEHQ� 0XWWHU� GLH� HLQ]LJH� )UDX�� GLH� PLFK� ZLUNOLFK� JHOLHEW�KDW��8QG�VLH� LVW�DXFK�ZLH�0XWWHU�� -HGHU��GHU�VLH�NDQQWH��KDW�VLFK� LKU�DQ�GHQ�5RFN�JHKlQJW�©$XI�HLQPDO�ZDU�LKU��DOV�OlJH�(OOHQ�GRUW�KLQWHU�GHU�YHUVFKORVVHQHQ�7�U�XQG�YHUOLH�H�GLH�:HOW�]XP�]ZHLWHQPDO��6LH�VWDQG�ZLHGHU�DXI�7DUD��XQG�GLH�:HOW�EUDQGHWH�XP�VLH�KHU��6LH�DEHU�ZDU�XQWU|VWOLFK�LQ�GHU�(UNHQQWQLV��GD��VLH�GHP�/HEHQ� QLFKW� JHZDFKVHQ� ZDU� RKQH� GLH� XQHUNOlUOLFKH� XQG� XQ�EHUZLQGOLFKH�.UDIW�GHU�6FKZDFKHQ��6DQIWHQ�XQG�=DUWHQ�8QVFKO�VVLJ�XQG�DQJVWYROO�VWDQG�VLH�LQ�GHU�+DOOH��9RP�:RKQ]LPPHU�KHU�ZDUI� GDV� IODFNHUQGH� .DPLQIHXHU� JUR�H� WU�EH� 6FKDWWHQ� DXI� GLH� :lQGH�ULQJVXP�� .HLQ� /DXW� OLH�� VLFK� K|UHQ��'LH� 6WLOOH� GUDQJ� LQ� VLH� HLQ�ZLH� IHLQHU�HLVLJHU�5HJHQ��$VKOH\��:R�ZDU�$VKOH\"6LH� JLQJ� LQV�:RKQ]LPPHU�ZLH� HLQ� IULHUHQGHV�7LHU��GDV�GDV�)HXHU� VXFKW��DEHU� HU� ZDU� QLFKW� GD�� 6LH� PX�WH� LKQ� ILQGHQ��0HODQLHV� .UDIW� KDWWH� VLH� HUVW�HQWGHFNW� LQ� GHP� $XJHQEOLFN�� GD� VLH� VLH� YHUORU�� DEHU� $VKOH\� ZDU� QRFK� GD��$VKOH\�ZDU�VWDUN�XQG�ZHLVH��EHL�LKP�ZDU�7URVW��,Q�$VKOH\�XQG�VHLQHU�/LHEH�ODJ� GLH�.UDIW�� DQ� GLH� VLFK� LKUH�6FKZlFKH� OHKQHQ�NRQQWH�� GHU�0XW�� GHU� LKUH�$QJVW�EHUXKLJWH��GLH�/LQGHUXQJ�I�U�LKUHQ�*UDP�
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(U�PX�WH�ZRKO�LQ�VHLQHP�=LPPHU�VHLQ��$XI�=HKHQVSLW]HQ�JLQJ�VLH�GXUFK�GLH� +DOOH� XQG� NORSIWH� OHLVH� DQ�� 'D� NHLQH�$QWZRUW� HUIROJWH�� |IIQHWH� VLH� GLH�7�U��$VKOH\�VWDQG�DP�7RLOHWWHQWLVFK�XQG�EHWUDFKWHWH�HLQ�3DDU�YRQ�0HODQLHV�JHIOLFNWHQ�+DQGVFKXKHQ��=XHUVW�QDKP�HU�GHQ�HLQHQ�XQG�VFKDXWH�DXI�LKQ� DOV�KlWWH�HU�LKQ�QRFK�QLH�JHVHKHQ��GDQQ�OHJWH�HU�LKQ�VDFKWH�ZLHGHU�KLQ��DOV�ZlUH�HU�DXV�*ODV��XQG�QDKP�GHQ�DQGHUHQ�]XU�+DQG�0LW�EHEHQGHU�6WLPPH�VDJWH� VLH��ª$VKOH\�©�(U�ZHQGHWH�VLFK� ODQJVDP�XP�XQG� VDK� VLH� DQ��$OOH� VHLQH� YHUWUlXPWH�8QQDKEDUNHLW�ZDU�DXV� VHLQHQ�JUDXHQ�$XJHQ� YHUVFKZXQGHQ�� VLH� ZDUHQ� ZHLW� JH|IIQHW� XQG� WUXJHQ� NHLQH� 0DVNH��$QJVW� VDK� VLH� GDULQ�� GLH� LKUHU� HLJHQHQ� JOLFK�� +LOIORVLJNHLW�� GLH� QRFK�VFKZlFKHU�ZDU�DOV�GLH�LKUH��WLHIHUH�5DWORVLJNHLW��DOV�VLH�VHOEVW�MH�HPSIXQGHQ�KDWWH�� 'DV� *UDXHQ�� GDV� VLH� VRHEHQ� YHUVS�UW�� YHUVWlUNWH� VLFK�� DOV� VLH� VHLQ�*HVLFKW�VDK��6LH�WUDW�]X�LKP�ª0LU�LVW�EDQJH©��VDJWH�VLH��ª$FK��$VKOH\��KDOWH�PLFK��PLU�LVW�VR�EDQJH�©(U� ZHQGHWH� VLFK� LKU� QLFKW� ]X�� HU� VWDUUWH� YRU� VLFK� KLQ� XQG� SDFNWH� GHQ�+DQGVFKXK� IHVW� PLW� EHLGHQ� +lQGHQ�� 6LH� OHJWH� LKP� GLH�+DQG� DXI� GHQ�$UP�XQG�IO�VWHUWH��ª:DV�LVW"©6HLQH� $XJHQ� IRUVFKWHQ� LQVWlQGLJ� LQ� LKUHP� *HVLFKW�� VXFKWHQ�� VXFKWHQ�YHU]ZHLIHOW� QDFK� HWZDV��ZDV� HU� QLFKW� GDULQ� IDQG��(QGOLFK� VSUDFK�HU��XQG�HV�ZDU�QLFKW�VHLQH�6WLPPH�ª0LFK� YHUODQJWH� QDFK�GLU©�� VDJWH� HU�� ª,FK�ZROOWH� ]X�GLU� ODXIHQ� ���� ODXIHQ�ZLH�HLQ�.LQG��GDV�VLFK�WU|VWHQ�ODVVHQ�ZLOO�����XQG�QXQ�ILQGH�LFK�HLQ�.LQG��GDV�VLFK�QRFK�PHKU�I�UFKWHW�DOV�LFK�XQG�]X�PLU�JHODXIHQ�NRPPW�©ª'X"�'X�NDQQVW�GLFK�GRFK�QLFKW�I�UFKWHQ©��ULHI�VLH�LKP�]X��ª'LFK�KDW�QLH�HWZDV�JHlQJVWLJW��'X�ZDUVW�GRFK�LPPHU�VR�VWDUN����©ª:HQQ�LFK�MHPDOV�VWDUN�ZDU��GDQQ�QXU��ZHLO�VLH�KLQWHU�PLU�VWDQG©��VDJWH�HU�PLW�EUHFKHQGHU�6WLPPH��VFKDXWH�DXI�GHQ�+DQGVFKXK�KHUQLHGHU�XQG�VWULFK�GLH�)LQJHU�JODWW��ª1XQ�JHKW�DOOH�.UDIW��GLH�LFK�JHKDEW�KDEH��PLW�LKU�GDKLQ�©6HLQH�6WLPPH�NODQJ�VR�YHU]ZHLIHOW��GD��VLH�GLH�+DQG�VLQNHQ�OLH��XQG�YRU�LKP�]XU�FNZLFK��,Q�GHP�GU�FNHQGHQ�6FKZHLJHQ��GDV�QXQ�HLQWUDW��VS�UWH�VLH��GD��VLH�LKQ�HLJHQWOLFK�]XP�HUVWHQPDO�LQ�LKUHP�/HEHQ�YHUVWDQG�ª$EHU©��VDJWH�VLH�ODQJVDP��ª'X�OLHEVW�VLH�GRFK��$VKOH\��QLFKW�ZDKU"©(V�NRVWHWH�LKQ�0�KH��]X�VSUHFKHQ�ª6LH� LVW�GHU�HLQ]LJH�PHLQHU�7UlXPH��GHU�JHOHEW�XQG�JHDWPHW�KDW�XQG�YRU�GHU�:LUNOLFKNHLW�EHVWDQG�©ª7UlXPH©��GDFKWH�VLH��XQG�GLH�DOWH�*HUHL]WKHLW�ZROOWH�VLFK�ZLHGHU�UHJHQ��ª,PPHU�7UlXPH��QLH�HLQ�ZHQLJ�JHVXQGHU�0HQVFKHQYHUVWDQG�©0LW�VFKZHUHP�XQG�HLQ�ZHQLJ�ELWWHUHP�+HU]HQ�VDJWH�VLH��ª'X�ELVW�HLQ�7RU�



���

JHZHVHQ��$VKOH\��+DVW�GX�GHQQ�QLFKW�JHVHKHQ��GD��VLH�PLOOLRQHQPDO�VRYLHO�ZHUW�LVW�ZLH�LFK"©ª6FDUOHWW�� ELWWH��:HQQ�GX�Z��WHVW��ZDV� LFK� GXUFKJHPDFKW� KDEH�� VHLWGHP�GHU�'RNWRU����©ª:DV�GX�GXUFKJHPDFKW� KDVW��0HLQVW� GX�� LFK� ���� DFK��$VKOH\�� VHLW� -DKUHQ�KlWWHVW�GX�ZLVVHQ�P�VVHQ��GD��GX�VLH�OLHEVW�XQG�QLFKW�PLFK��:DUXP�KDVW�GX�GDV� QLFKW� JHZX�W"� $OOHV� ZlUH� GDQQ� DQGHUV� JHNRPPHQ�� JDQ]� DQGHUV�� 'X�KlWWHVW� HV� HUNHQQHQ�P�VVHQ� XQG�PLFK� QLFKW� ]DSSHOQ� ODVVHQ�PLW� DOO� GHLQHP�*HUHGH� YRQ�(KUH� XQG�9HU]LFKW��+lWWHVW� GX� HV�PLU� YRU� -DKUHQ� JHVDJW� ���� VR�RGHU� VR� KlWWH� LFK� HV� HUWUDJHQ�� $EHU� ELV� MHW]W�� ELV� 0HOO\� VWLUEW�� KDVW� GX�JHEUDXFKW��XP�GDKLQWHU]XNRPPHQ��XQG�QXQ� LVW� HV� ]X� VSlW��$FK��$VKOH\�� VR�HWZDV�PX�� GRFK� GHU�0DQQ�ZLVVHQ� ���� GLH� )UDX� NDQQ� HV� QLFKW�� (V� KlWWH� GLU�GRFK� VRQQHQNODU� VHLQ�P�VVHQ��GD��GX� VLH� DOO�GLH�=HLW�JHOLHEW�XQG�PLFK�QXU�EHJHKUW�KDVW����ZLH�5KHWW�GLH�:DWOLQJ�©8QWHU�LKUHQ�:RUWHQ�]XFNWH�HU�]XVDPPHQ��GRFK�VFKDXWH�HU�LKU�LPPHU�QRFK�LQ� GLH�$XJHQ�PLW� HLQHP�%OLFN�� GHU� XP� 6FKZHLJHQ�� XP�7URVW� IOHKWH�� -HGHU�=XJ�LQ�VHLQHP�*HVLFKW�JDE�LKU�UHFKW��6FKRQ�GLH�JHEHXJWHQ�6FKXOWHUQ�]HLJWHQ�LKU�� GD�� HU� VLFK� VHOEVW� VR� JUDXVDP�TXlOWH��ZLH� VLH� VHOEHU� HV� QLH� YHUPRFKWH��6WXPP� VWDQG� HU� YRU� LKU�� GHQ� +DQGVFKXK� LQ� GHU� )DXVW�� DOV� ZlUH� HV� HLQH�YHUVWlQGQLVYROOH�+DQG��XQG�LQ�GHU�6WLOOH��GLH�QXQ�IROJWH��ILHO�DOOH�(QWU�VWXQJ�YRQ� LKU� DE��'DV�0LWOHLG� NDP��EHU� VLH��PLW� HLQHP�$QIOXJ� YRQ�9HUDFKWXQJ��6LH�PDFKWH�VLFK�ELWWHUH�9RUZ�UIH��(LQHQ�JHVFKODJHQHQ�ZHKUORVHQ�0DQQ�WUDW�VLH�PLW�)��HQ�XQG�KDWWH�GRFK�0HODQLH�YHUVSURFKHQ��I�U�LKQ�]X�VRUJHQ�ª.DXP�KDEH�LFK�HV�LKU�YHUVSURFKHQ��GD�VDJH�LFK�LKP�JHPHLQH�YHUOHW]HQGH�:RUWH��GLH��EHUKDXSW�QLFKW�JHVDJW�]X�ZHUGHQ�EUDXFKHQ��(U�ZHL���ZLH�HV�LVW��XQG� JHKW� GDUDQ� ]XJUXQGH©�� GDFKWH� VLH� XQWU|VWOLFK�� ª(U� LVW� HEHQ� NHLQ�HUZDFKVHQHU�0HQVFK�� (U� LVW� HLQ� .LQG� ZLH� LFK� XQG� JDQ]� NUDQN� YRU� $QJVW��ZHLO�HU�VLH�QXQ�YHUOLHUW��0HODQLH�ZX�WH��ZDV�NRPPHQ�PX�WH�����0HODQLH�KDW�LKQ� YLHO� EHVVHU� JHNDQQW� DOV� LFK�� 'DUXP� DXFK� QDQQWH� VLH� LKQ� XQG� %HDX� LQ�HLQHP�$WHP]XJ�� DOV� VLH�PLU� VDJWH�� GD�� LFK� I�U� VLH� VRUJHQ� VROOWH��:LH� NDQQ�$VKOH\� GLHV� MH� �EHUVWHKHQ"� ,FK� �EHUVWHKH� HV�� LFK� KDOWH� DOOHV� DXV�� ,FK� KDEH�VFKRQ�YLHO�DXVKDOWHQ�P�VVHQ��(U�DEHU�NDQQ�HV�QLFKW��HU�KlOW�QLFKWV�DXV�RKQH�VLH�©ª9HUJLE PLU�� /LHEHU©�� VDJWH� VLH� VDQIW� XQG� VWUHFNWH� GLH� $UPH� DXV�� ª,FK�ZHL��� ZLH� ZHK� HV� WXW�� $EHU� VLH� ZHL�� MD� QLFKWV�� LKU� LVW� QLH� GHU� NOHLQVWH�9HUGDFKW�JHNRPPHQ�����VR�JXW�KDW�*RWW�HV�PLW�XQV�JHPHLQW�©5DVFK�NDP�HU�DXI�VLH�]X�XQG�XPID�WH�VLH�XQG�ZX�WH�NDXP��ZDV�HU WDW��6LH�VWHOOWH� VLFK� DXI� GLH� =HKHQVSLW]HQ�� OHJWH� LKUH� ZDUPH�:DQJH� WU|VWHQG� JHJHQ�GLH�VHLQH�XQG�VWULFK�LKP��EHU�GDV�+DDU�ª:HLQH� QLFKW�� /LHEHU�� ,KU� ]XOLHEH�PX�W� GX� WDSIHU� VHLQ�� *OHLFK� ZLUG� VLH�
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GLFK�VHKHQ�ZROOHQ��GDQQ�PX�W�GX�WDSIHU�VHLQ��6LH�GDUI�QLFKW�PHUNHQ��GD��GX�JHZHLQW�KDVW��VRQVW�TXlOW�VLH�VLFK�©(U� KLHOW� VLH� VR� IHVW� XPVFKOXQJHQ�� GD�� VLH� NDXP� DWPHQ� NRQQWH�� XQG�IO�VWHUWH�PLW�KDOEHUVWLFNWHU�6WLPPH��ª:DV�VROO�LFK�WXQ"�,FK�NDQQ�QLFKW�����LFK�NDQQ�QLFKW�RKQH�VLH�OHEHQ�©ª,FK�DXFK�QLFKW©��GDFKWH�VLH�XQG�VDK�GLH� ODQJHQ�-DKUH�RKQH�0HODQLH�YRU�VLFK��GLH�QXQ�NRPPHQ�VROOWHQ��XQG�VFKOR��VFKDXGHUQG�GLH�$XJHQ��$EHU�PLW�DOOHU� .UDIW� QDKP� VLH� VLFK� ]XVDPPHQ�� -HW]W� PX�WH� VLH� I�U� $VKOH\� VRUJHQ��(LQVW�� GD� VLH� DXI� 7DUD� HUVFK|SIW� XQG� KDOE� EHWUXQNHQ� LP� 0RQGHQVFKHLQ�JHOHJHQ� ZDU� LKU� VFKRQ�HLQPDO�GLH�(UNHQQWQLV�JHNRPPHQ��ª/DVWHQ� VLQG� I�U�6FKXOWHUQ�GD��GLH�VWDUN�JHQXJ�VLQG��VLH�]X�WUDJHQ�©�-D�� LKUH�6FKXOWHUQ�ZDUHQ�VWDUN�XQG�$VKOH\V�QLFKW��6R�QDKP�VLH�GHQQ�GLH�/DVW�DXI�GLH�6FKXOWHUQ��XQG�PLW� HLQHU� 5XKH�� GLH� VLH� NHLQHVZHJV� ZLUNOLFK� YHUVS�UWH�� N��WH� VLH� LKP� GLH�QDVVH� :DQJH�� RKQH� )LHEHU�� RKQH� /HLGHQVFKDIW� XQG� 9HUODQJHQ�� JDQ]� N�KO�XQG�VDQIW�ª:LU�NRPPHQ�VFKRQ�GXUFK�����VR�RGHU�VR©��VDJWH�VLH�-lK�ZXUGH�HLQH�7�U�QDFK�GHU�+DOOH�JH|IIQHW��'U��0HDGHV�6WLPPH�HUW|QWH�VFKDUI�XQG�GULQJHQG�ª$VKOH\��6FKQHOO�©ª0HLQ�*RWW�� VLH� LVW� WRW©�� GDFKWH�6FDUOHWW�� ªXQG�$VKOH\�ZDU�QLFKW�EHL� LKU��XP�$EVFKLHG�]X�QHKPHQ�©ª6FKQHOO�©�ULHI�VLH�LKQ�DQ�XQG�U�WWHOWH�LKQ��GHQQ�HU�VWDUUWH�ZLH�EHWlXEW�YRU�VLFK�KLQ��ª6FKQHOO�©6LH�GUlQJWH�LKQ�]XU�7�U�KLQDXV��9RQ�LKUHP�:RUW�HOHNWULVLHUW��OLHI�HU�LQ�GLH�+DOOH�KLQDXV��GHQ�+DQGVFKXK�LPPHU�QRFK�IHVW�LQ�GHU�+DQG��(LQ�SDDU�UDVFKH�6FKULWWH��GDQQ�K|UWH�VLH�GLH�7�U�JHKHQ�ª0HLQ� *RWW©�� VDJWH� VLH� QRFK� HLQPDO�� /DQJVDP� JLQJ� VLH� DQV� %HWW�� VHW]WH�VLFK� GDUDXI� XQG� OLH�� GHQ�.RSI� LQ� GLH�+lQGH� VLQNHQ��$XI� HLQPDO� I�KOWH� VLH�VLFK�VR�P�GH�ZLH�QRFK�QLH� LP�/HEHQ��$OV�GDQQ�GLH�7�U�LQV�6FKOR��ILHO��UL��GLH�6SDQQXQJ�SO|W]OLFK�DE��GLH�VLH�DXIUHFKWJHKDOWHQ�KDWWH��6LH�ZDU�]X�7RGH�HUVFK|SIW� XQG� NHLQHV� *HI�KOV� PHKU� PlFKWLJ�� 1LFKW� .XPPHU� XQG�*HZLVVHQVELVVH�HPSIDQG�VLH�PHKU��QLFKW�)XUFKW�XQG�6FKDXGHUQ��6LH�ZDU�QXU�P�GH�� 'DV� +LUQ� WLFNWH� LKU� GXPSI� XQG� PHFKDQLVFK� ZLH� GLH� 8KU� DXI� GHP�.DPLQ�(LQ� *HGDQNH� QXU� VWLHJ� DXV� LKUHU� 6WXPSIKHLW� HPSRU�� $VKOH\� OLHEWH� VLH�QLFKW�� KDWWH� VLH� LQ�:LUNOLFKNHLW� DXFK� QLH� JHOLHEW�� XQG GLHVH� (UNHQQWQLV� WDW�QLFKW�ZHK��(LJHQWOLFK�VROOWH�HV�GRFK�ZHK�WXQ��8QWU|VWOLFK�VROOWH�VLH�VHLQ�XQG�JHEURFKHQHQ�+HU]HQV�PLW�GHP�6FKLFNVDO�KDGHUQ��/DQJH��ODQJH�KDWWH�VLH�VLFK�DXI� VHLQH� /LHEH� JHVW�W]W�� DXI� YLHOHQ� GXQNOHQ� :HJHQ� ZDU� VLH� LKU� +DOW�
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JHZHVHQ�� 8QG� GRFK� ZDU� HV� VR�� HU� OLHEWH� VLH� QLFKW�� XQG� LKU� ZDU� HV�JOHLFKJ�OWLJ�� (V� ZDU� LKU� JOHLFKJ�OWLJ�� ZHLO� DXFK� VLH� LKQ� QLFKW� OLHEWH�� 6LH�OLHEWH� LKQ�QLFKW��XQG�GDUXP�NRQQWH�QLFKWV�YRQ�DOO�VHLQHQ�:RUWHQ�XQG�7DWHQ�VLH�PHKU�VFKPHU]HQ�6LH� OHJWH� VLFK� DXIV� %HWW� XQG� U�FNWH� GHQ� .RSI� P�GH� DXI� GHP� .LVVHQ�]XUHFKW��9HUJHEOLFK�ZHKUWH� VLH� VLFK� JHJHQ�GHQ�*HGDQNHQ��YHUJHEOLFK� VDJWH�VLH� VLFK�� ª$EHU� LFK� OLHEH� LKQ� GRFK�� LFK� KDEH� LKQ� -DKUH� XQG� -DKUH� JHOLHEW��/LHEH�NDQQ�GRFK�QLFKW�LQ�HLQHP�$XJHQEOLFN�]XU�*OHLFKJ�OWLJNHLW�ZHUGHQ�©$EHU�/LHEH�NRQQWH�VLFK�ZDQGHOQ�XQG�KDWWH�HV�JHWDQ�ª(U� ZDU� YRQ� MHKHU� �EHUKDXSW� QXU� LQ� PHLQHU� (LQELOGXQJ� YRUKDQGHQ©��GDFKWH�VLH�PDWW��ª,FK�KDEH�HWZDV�JHOLHEW��ZDV�LFK�PLU�]XUHFKWJHPDFKW�KDEH��ZDV�YRQ�YRUQKHUHLQ� WRW�ZDU�ZLH�0HOO\�MHW]W��(LQ�VFK|QHV�*HZDQG�KDEH�LFK�JHPDFKW� XQG� PLFK� GDULQ� YHUOLHEW�� $OV� $VKOH\� GDKHUJHULWWHQ� NDP�� HLQ�K�EVFKHU� -XQJH�� QXU� JDQ]�� JDQ]� DQGHUV�� GD� KDEH� LFK� LKP� GDV� *HZDQG�DQJH]RJHQ�XQG�HV�LKQ�VHLWKHU�WUDJHQ�ODVVHQ��RE�HV�LKP�SD�WH�RGHU�QLFKW��:HU�HU� LQ�:LUNOLFKNHLW�ZDU��GDV�KDEH� LFK�QLH JHVHKHQ��'LH�JDQ]H�=HLW�KLQGXUFK�KDEH�LFK�GDV�VFK|QH�*HZDQG�JHOLHEW��LKQ�DEHU�QLFKW�©8QG� QXQ� PX�WH� VLH� �EHU� GLH� -DKUH� ]XU�FNEOLFNHQ� XQG� VDK� VLFK� LQ� GHP�JU�QJHEO�PWHQ�%DUFKHQWNOHLG�LP�6RQQHQVFKHLQ�DXI�7DUD�VWHKHQ��KLQJHULVVHQ�YRQ�GHP�MXQJHQ�5HLWHU�XQG�VHLQHP�EORQGHQ�+DDU��GDV�LQ�GHU�6RQQH�JOlQ]WH�ZLH� HLQ� VLOEHUQHU� +HOP�� -HW]W� HUNDQQWH� VLH� GHXWOLFK�� GD�� HU� HLJHQWOLFK� QXU�HLQH�.LQGHUODXQH�YRQ�LKU�ZDU��VR�XQHUKHEOLFK�ZLH�GLH�$TXDPDULQ�2KUULQJH��GLH� VLH� DOV� YHUZ|KQWHV� NOHLQHV� 0lGFKHQ� *HUDOG� DEJHVFKPHLFKHOW� KDWWH��6REDOG�VLH�VLH�EHVD���ZDU�LKU�:HUW�GDKLQ��ZLH�DOOHV�± ELV�DXI�*HOG�± VHLQHQ�:HUW� YHUORU�� ZHQQ�PDQ� HV� HUVW� HLQPDO� KDWWH�� 6R�ZlUH� HV� LKU� DXFK�PLW� LKP�HUJDQJHQ�� KlWWH� VLH� LQ� MHQHQ� HUVWHQ� OlQJVW� YHUJDQJHQHQ� 7DJHQ� GLH�*HQXJWXXQJ�JHKDEW�� VHLQH�+DQG�DXVVFKODJHQ�]X�N|QQHQ��+lWWH�VLH� LKQ�MH� LQ�GHU�*HZDOW�JHKDEW�XQG�LKQ�)HXHU�IDQJHQ�VHKHQ��KlWWH�HU�HLIHUV�FKWLJ�JHJUROOW�XQG�JHIOHKW�ZLH� GLH� DQGHUHQ� -XQJHQ�� GLH�%HW|UXQJ�ZlUH� LKU�YHUJDQJHQ�ZLH�0RUJHQGXQVW�YRU�GHU�6RQQH��VREDOG�LKU�HLQ�DQGHUHU�0DQQ�EHJHJQHW�ZlUH����ª:LH� W|ULFKW� ELQ� LFK� JHZHVHQ�©� GDFKWH� VLH� ELWWHU�� ª1XQ� PX�� LFK� GDI�U�EH]DKOHQ�� 1XQ� LVW� HV� VRZHLW�� ZLH� LFK� HV� PLU� RIW� JHZ�QVFKW� KDEH��0HODQLH�VROOWH�VWHUEHQ��GDPLW�LFK�LKQ�KDEHQ�N|QQWH��1XQ�LVW�VLH�WRW��QXQ�KDEH�LFK�LKQ�XQG�ZLOO�LKQ�QLFKW�PHKU��8P�VHLQHU�YHUZ�QVFKWHQ�(KUH�ZLOOHQ�ZLUG�HU�PLFK�IUDJHQ�� RE� LFK� PLFK� YRQ� 5KHWW� VFKHLGHQ� ODVVHQ� XQG� LKQ� KHLUDWHQ� ZLOO��+HLUDWHQ"�1LFKW�JHVFKHQNW�QlKPH�LFK�LKQ��8QG�GRFK�KDEH�LFK�LKQ�QXQ�PHLQ�/HEHQ�ODQJ�DXI�GHP�+DOVH��6RODQJH�LFK�OHEH��PX��LFK�GDUDXI�DFKWKDEHQ��GD��HU�QLFKW�YHUKXQJHUW�XQG�GD��PDQ�LKP�QLFKW�]X�QDKHWULWW��(U�LVW�QRFK�HLQ�.LQG�PHKU��GDV�PLU�DP�5RFN�KlQJW��0HLQHQ�/LHEVWHQ�KDEH�LFK�YHUORUHQ�XQG�GDI�U�HLQ� .LQG� PHKU�� +lWWH� LFK� HV� QLFKW�0HODQLH� YHUVSURFKHQ� ���� HV� PDFKWH�PLU�
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QLFKWV��LKQ�QLH�ZLHGHU]XVHKHQ�©

��
6LH�K|UWH�GUDX�HQ�OHLVH�6WLPPHQ��JLQJ�DQ�GLH�7�U�XQG�VDK�XQWHQ�LP�)OXU�GLH�YHUlQJVWLJWHQ�6FKZDU]HQ� VWHKHQ��'LOFH\�PLW�GHP�VFKODIHQGHQ�%HDX�DXI�GHP�$UP��DQ�GHP�VLH�VLFKWOLFK�VFKZHU�WUXJ��2QNHO�3HWHU�LQ�7UlQHQ��&RRNLH��GLH�VLFK�GDV�EUHLWH��QDVVH�*HVLFKW�PLW�GHU�6FK�U]H�WURFNQHWH��$OOH�GUHL�VDKHQ�VLH�6FDUOHWW�DQ�XQG�IUDJWHQ�VLH�VWXPP��ZDV�VLH�QXQ�WXQ�VROOWHQ�,P� :RKQ]LPPHU� VWDQGHQ� ,QGLD� XQG� 7DQWH� 3LWW\� XQG� KLHOWHQ� HLQDQGHU�ZRUWORV� EHL� GHU� +DQG�� XQG� GLHVHV� HLQH� 0DO� ZDU� YRQ� ,QGLD� DOOH� 6WHLIKHLW�JHZLFKHQ��*OHLFK�GHQ�1HJHUQ�EOLFNWHQ�DXFK�VLH�IOHKHQG�]X�6FDUOHWW�DXI��GD��VLH� LKQHQ�HLQH�:HLVXQJ�JHEH��6LH�JLQJ�LQV�:RKQ]LPPHU��GLH�EHLGHQ�NDPHQ�KLQWHU�LKU�KHU�ª$FK��6FDUOHWW©��EHJDQQ�7DQWH�3LWW\�PLW�EHEHQGHU�.LQGHUVWLPPH�ª6SULFK� NHLQ�:RUW�� RGHU� LFK� IDQJH� DQ� ]X� VFKUHLHQ©�� VDJWH� 6FDUOHWW�� 6LH�KDWWH� GLH� +lQGH� LQ� GLH� 6HLWH� JHVWHPPW�� GLH� �EHUUHL]WHQ� 1HUYHQ� VFKlUIWHQ�LKUHQ� 7RQ�� GHU� *HGDQNH�� VLH� VROOH� MHW]W� YRQ� 0HODQLH� VSUHFKHQ� XQG� GLH�XQYHUPHLGOLFKHQ� $QRUGQXQJHQ� WUHIIHQ�� GLH� HLQ� 7RGHVIDOO� QDFK� VLFK� ]LHKW��SUH�WH�LKU�YRQ�QHXHP GLH�.HKOH�]XVDPPHQ��ª.HLQ�:RUW��K|UW�LKU"©9RU� LKUHP� KHUULVFKHQ� 7RQ� ZLFKHQ� VLH� PLW� KLOIORV� YHUOHW]WHP� $XVGUXFN�]XU�FN��ª,FK�GDUI�YRU�LKQHQ�QLFKW�ZHLQHQ©��GDFKWH�VLH��ª,FK�GDUI�PLFK�QLFKW�JHKHQODVVHQ�� GDQQ�ZHLQHQ� VLH� DXFK�� XQG�GDQQ� IDQJHQ�GLH�6FKZDU]HQ�DQ�]X�KHXOHQ��XQG�ZLU�ZHUGHQ�DOOH�YHUU�FNW�� ,FK�PX��PLFK�]XVDPPHQQHKPHQ��(V�JLEW� VRYLHO� ]X� WXQ��'HQ�%HVWDWWXQJVXQWHUQHKPHU�PX�� LFK�EHVWHOOHQ� XQG�GLH�%HHUGLJXQJ�IHVWVHW]HQ�� LFK�PX��GDI�U�VRUJHQ��GD��GDV�+DXV�VDXEHUJHPDFKW�ZLUG�� LFK�PX��]XU�6WHOOH� VHLQ�XQG� I�U�DOOH�/HXWH� IUHXQGOLFKH�:RUWH� ILQGHQ��GLH�DQ�PHLQHP�+DOVH�ZHLQHQ�ZROOHQ��$VKOH\�NDQQ�HV�QLFKW��3LWW\�XQG�,QGLD�N|QQHQ�HV�DXFK�QLFKW�� ,FK�PX��HV� WXQ��$FK�� LPPHU�ZLHGHU�VFKZHUH�/DVWHQ��LPPHU�GLH�/DVWHQ�GHU�DQGHUQ�©6LH� VFKDXWH� ,QGLD� XQG� 3LWW\� LQ� GLH� YHUVW|UWHQ� *HVLFKWHU� XQG� ZDU�]HUNQLUVFKW�� 0HODQLH� KlWWH� HV� QLFKW� JHIDOOHQ�� GD�� VLH� VR� VFKDUI� PLW� GHQ�0HQVFKHQ�XPJLQJ��GLH�VLH�VR�OLHEKDWWHQ�ª6HLG� QLFKW� E|VH©�� EUDFKWH� VLH� P�KVDP� KHUYRU�� ª(V� NRPPW� QXU� GDKHU��GD�� LFK� ���� YHU]HLK�� 7DQWFKHQ�� GD�� LFK� XQIUHXQGOLFK� ZDU�� ,FK� JHKH� HLQHQ�$XJHQEOLFN� DXI� GLH� 9HUDQGD�� ,FK� PX�� MHW]W� DOOHLQ� VHLQ�� 'DQQ� NRPPH� LFK�
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ZLHGHU�XQG�ZLU����©6LH�VWUHLFKHOWH�7DQWH�3LWW\�XQG�OLHI�DQ�LKU�YRU�EHU�]XU�+DXVW�U��:lUH�VLH�HLQH� 6HNXQGH� OlQJHU� GDJHEOLHEHQ�� PLW� LKUHU� 6HOEVWEHKHUUVFKXQJ� ZlUH� HV�YRUEHL� JHZHVHQ�� 6LH�PX�WH� DOOHLQ� VHLQ��:HLQHQ�PX�WH� VLH�� VRQVW� EUDFK� LKU�GDV�+HU]�6LH� WUDW� DXI� GLH� GXQNOH� 9HUDQGD� XQG� ]RJ� GLH� 7�U� KLQWHU� VLFK� ]X�� 'LH�IHXFKWH� 1DFKWOXIW� N�KOWH� LKU� GDV� *HVLFKW�� 'HU� 5HJHQ� KDWWH� DXIJHK|UW�� VLH�K|UWH� QXU� DE� XQG� ]X� GDV�:DVVHU� DXV� GHU� 'DFKULQQH� WURSIHQ�� VRQVW� NHLQHQ�/DXW�� 'LH�:HOW� ZDU� LQ� GLFKWHQ�� HLVLJHQ� 1HEHO� JHK�OOW�� GHU� GHQ� +DXFK� GHV�VWHUEHQGHQ�-DKUHV�LQ�VLFK�WUXJ��$XI�GHU�6WUD�H�ZDUHQ�DOOH�+lXVHU�GXQNHO�ELV�DXI� HLQV�� GDV� /LFKW� GHU� /DPSH� NlPSIWH� YHUJHEOLFK� JHJHQ� GHQ� 1HEHO� DQ��*ROGHQH 7U|SIFKHQ�JOLW]HUWHQ�LP�6FKHLQ��,KU�ZDU��DOV�OlJH�GLH�JDQ]H�:HOW�LQ�HLQHU�UHJXQJVORVHQ�+�OOH�YRQ�JUDXHP�'XQVW��'LH�JDQ]H�:HOW�VFKZLHJ�6LH� OHKQWH� GHQ� .RSI� DQ� HLQHQ� 3IRVWHQ� GHU� 9HUDQGD� XQG� ZROOWH� ZHLQHQ��DEHU� HV� NDPHQ� NHLQH�7UlQHQ��'LHVHV�8QJO�FN�ZDU� I�U�7UlQHQ� ]X�JUR��� ,KU�.|USHU� EHEWH�� ,KU� +HU]� KDOOWH� QRFK�ZLGHU� YRQ� GHP�.UDFKHQ��PLW� GHP� GLH�EHLGHQ� XQEH]ZLQJOLFKHQ�%XUJHQ� LKUHV�/HEHQV� GRQQHUQG� HLQJHVW�U]W�ZDUHQ��(LQH�:HLOH�VWDQG�VLH�GD�XQG�YHUVXFKWH�GLH�.UDIW�LKUHV�DOWHQ�=DXEHUVSUXFKV��ª0RUJHQ�GHQNH�LFK��EHU�DOO�GDV�QDFK��PRUJHQ��ZHQQ�LFK�HV�EHVVHU�HUWUDJH©��DEHU� GHU�=DXEHU� KDWWH� VHLQH�.UDIW�YHUORUHQ��$Q�]ZHL�'LQJH�PX�WH� VLH� MHW]W�GHQNHQ�± DQ�0HODQLH��ZLH� LQQLJ�VLH�VLH�EUDXFKWH�XQG� OLHEWH��DQ�$VKOH\�XQG�LKUHQ� (LJHQVLQQ�� GHU� VLH� EOLQG� JHJHQ� GDV� JHPDFKW� KDWWH� ZDV� HU� LQ�:LUNOLFKNHLW� ZDU�� 'DUDQ� ]X� GHQNHQ� DEHU� WDW� PRUJHQ� XQG� DQ� MHGHP�NRPPHQGHQ� 7DJ� LKUHV� /HEHQV� JHQDXVR� ZHK� ZLH� MHW]W�� ª,FK� NDQQ� QLFKW�ZLHGHU� KLQHLQ� XQG�PLW� LKQHQ� VSUHFKHQ©��GDFKWH� VLH��ª-HW]W�NDQQ� LFK�$VKOH\�QLFKW� WU|VWHQ�� KHXWH� DEHQG� QLFKW�PHKU��0RUJHQ� IU�K�NRPPH� LFK� ]HLWLJ� XQG�WXH�DOOHV��ZDV�JHWDQ�ZHUGHQ�PX���XQG�VDJH�GLH�7URVWZRUWH��GLH�VLH�YRQ�PLU�HUZDUWHQ��+HXWH�DEHQG�NDQQ�LFK�HV�QLFKW��,FK�JHKH�QDFK�+DXVH�©(V�ZDUHQ�QXU�I�QI�+lXVHUEORFNV�ELV�QDFK�+DXVH��6LH�ZROOWH�QLFKW�GDUDXI�ZDUWHQ�� GD�� GHU� VFKOXFK]HQGH� 3HWHU� GHQ� (LQVSlQQHU� DQVSDQQWH� RGHU� 'U��0HDGH� VLH� QDFK� +DXVH� IXKU�� :HGHU� GHQ� 7UlQHQ� GHV� HLQHQ� QRFK� GHQ�VFKZHLJHQGHQ�9RUZ�UIHQ�GHV� DQGHUQ� I�KOWH� VLH� VLFK�JHZDFKVHQ��5DVFK� OLHI�VLH� RKQH� +XW� XQG� 0DQWHO� GLH� GXQNOHQ� 9HUDQGDVWXIHQ� KLQXQWHU� LQ� GLH�QHEHOLJH�1DFKW�KLQHLQ��6LH�JLQJ�XP�GLH�(FNH�XQG�GDQQ�ZHLWHU� ODQJVDP�]XU�3ILUVLFKVWUD�H� KLQDXI�� 6LH� VFKULWW� GXUFK� GLH� QDVVH� VFKZHLJHQGH�:HOW�� VRJDU�LKUH�6FKULWWH�ZDUHQ�ODXWORV�ZLH�LP�7UDXP�:lKUHQG� VLH� VR� KLQDXIVWLHJ�� GLH� %UXVW� EHNORPPHQ� YRQ� XQJHZHLQWHQ�7UlQHQ� �EHUNDP� VLH� HLQ� WUlXPHULVFKHV� *HI�KO�� DOV� KlWWH� VLH� DQ� GLHVHP�WU�EHQ�IURVWLJHQ�2UW�XQWHU�lKQOLFKHQ�8PVWlQGHQ�VFKRQ�HLQPDO�JHZHLOW��QLFKW�QXU� HLQPDO�� VRQGHUQ� RIW�� ª=X� DOEHUQ©�� GDFKWH� VLH� IXUFKWVDP� XQG�
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EHVFKOHXQLJWH� LKUHQ� 6FKULWW�� (V� ZDUHQ� LKUH� 1HUYHQ�� GLH� LKU� GLHVHQ� 6WUHLFK�VSLHOWHQ��$EHU�GDV�*HI�KO�ZROOWH�QLFKW�ZHLFKHQ�XQG�HUI�OOWH�XQPHUNOLFK�LKUH�JDQ]H�6HHOH�8QVLFKHU�VSlKWH�VLH�XP�VLFK��'DV�*HI�KO�QDKP�]X��XQKHLPOLFK�XQG�GRFK�YHUWUDXW��:LWWHUQG�KRE�VLH�GHQ�.RSI�ZLH�HLQ�7LHU��ZHQQ�*HIDKU�LP�$Q]�JH�LVW�� ª(V� LVW� QXU� GLH� $EVSDQQXQJ©�� VXFKWH� VLH� VLFK� ]X� EHUXKLJHQ�� ªXQG� GLH�1DFKW� LVW� VR�VHOWVDP��(LQHQ�VR�GLFKWHQ�1HEHO�KDEH� LFK�QRFK�QLH�JHVHKHQ�����DX�HU�����DX�HU����©'D�ZX�WH�VLH�HV��XQG�GLH�$QJVW�SUH�WH� LKU�GDV�+HU]�]XVDPPHQ��-D�� MHW]W�ZX�WH� VLH� HV�� +XQGHUW� 0DOH� ZDU� VLH� LP� 7UDXP� GXUFK� VROFKHQ� 1HEHO�JHIORKHQ��GXUFK�HLQ�JHVSHQVWLVFKHV�/DQG�RKQH�YHUWUDXWH�0HUN]HLFKHQ��GLFKW�LQ� NDOWHQ� 1HEHO� HLQJHK�OOW�� GHU� YRQ� GURKHQGHQ� *HLVWHUQ� XQG� 6FKDWWHQ�ZLPPHOWH��7UlXPWH�VLH�ZLHGHU��ZDU�LKU�7UDXP�QXQ�:LUNOLFKNHLW�JHZRUGHQ"(LQHQ�$XJHQEOLFN� HQWJOLWW� LKU� GLH�:LUNOLFKNHLW�� VLH� ZX�WH� QLFKW�� ZR� VLH�ZDU��'DV�DOWH�7UDXPJHI�KO�GXUFKZRJWH�VLH�VWlUNHU�DOV�MH��LKU�+HU]�KlPPHUWH�UDVHQG��:LHGHU�VWDQG�VLH�PLWWHQ�LQ�GHU�6WLOOH�GHV�7RGHV�ZLH�GDPDOV�DXI�7DUD��$OOHV��ZRUDXI� HV� LQ� GHU�:HOW� DQNDP��ZDU� YHUVFKZXQGHQ�� GDV�/HEHQ� ODJ� LQ�7U�PPHUQ�� GDV� *UDXHQ� KHXOWH� ZLH� HLQ� 6WXUPZLQG� LQ� LKUHP� +HU]HQ�� 'DV�(QWVHW]HQ�OHJWH�+DQG�DQ�VLH��XQG�VLH�ILQJ�DQ�]X�ODXIHQ��:LH�VLH�KXQGHUWPDO�LP�7UDXP�JHODXIHQ�ZDU��VR�OLHI�VLH�DXFK�MHW]W�XQG�IORK�EOLQGOLQJV�GDKLQ��YRQ�VLQQORVHU�$QJVW� JHWULHEHQ�� LQ� GHP�JUDXHQ�1HEHO� QDFK� GHP� VLFKHUHQ�+DIHQ�VXFKHQG��GHU�LUJHQGZR�ODJ�6R� JLQJ� VLH� GLH� GlPPHULJH� 6WUD�H� KLQDXI�� YRUJHVWUHFNWHQ� .RSIHV� XQG�SRFKHQGHQ� +HU]HQV�� 'LH� NDOWH� 1DFKWOXIW� EHQHW]WH� LKU� $QWOLW]�� GLH� %lXPH�GURKWHQ� ]X� LKU� KHUDE�� ,UJHQGZR� LQ� GLHVHU� IHXFKWHQ�� VWLOOHQ� :�VWH� ODJ� GHU�=XIOXFKWVRUW�� .HXFKHQG� VW�U]WH� VLH� ZHLWHU� KLQDXI�� GLH� QDVVHQ� 5|FNH�VFKOXJHQ� LKU� NDOW� XP� GLH� (QNHO�� GLH� /XQJH� ZROOWH� LKU� EHUVWHQ�� GDV�IHVWJHVFKQ�UWH�.RUVHWW�SUH�WH�LKU�GLH�5LSSHQ�LQV�+HU]�'DQQ� WDXFKWH� YRU� LKUHQ� $XJHQ� HLQ� /LFKW� DXI�� HLQH� JDQ]H� 5HLKH� YRQ�WU�EHQ�� DEHU�ZLUNOLFKHQ�/LFKWHUQ�� ,Q� LKUHP�$OSGUXFN�KDWWH�VLH�VRQVW�QLH�HLQ�/LFKW� JHVHKHQ�� QXU� LPPHU� JUDXHQ� 1HEHO�� ,KU� 'HQNHQ� NODPPHUWH� VLFK� DQ�GLHVHV�/LFKW��(V�EHGHXWHWH�*HERUJHQKHLW��:LUNOLFKNHLW��0HQVFKHQ��6LH�EOLHE�VWHKHQ�� NUDPSIWH� GLH� +lQGH� ]XVDPPHQ� XQG� UL�� VLFK� PLW� *HZDOW� DXV� LKUHU�%HWlXEXQJ��8QYHUZDQGW�VWDUUWH�VLH�DXI�GLH�5HLKH�YRQ�*DVODPSHQ��GLH�LKUHP�+LUQ� GDV� =HLFKHQ� JHJHEHQ� KDWWHQ�� +LHU� ZDU� GLH� 3ILUVLFKVWUD�H�� KLHU� ZDU�$WODQWD�XQG�QLFKW�GLH�JUDXH�:HOW�GHU�*HLVWHU�XQG�GHV�6FKODIHV��*DQ]�DX�HU�$WHP� VDQN� VLH� DXI� HLQHQ� 3UHOOVWHLQ� QLHGHU� XQG� VXFKWH� LKUH� 1HUYHQ� LQ� GLH�*HZDOW�]X�EHNRPPHQ�ª,FK� ELQ� MD� ZLH� HLQH� ,UUH� JHODXIHQ©�� GDFKWH� VLH�� ª:R� ZROOWH� LFK� GHQQ�KLQ"©� 'D� VD�� VLH�� GLH� +DQG� DXI� GHP� +HU]HQ�� VFKDXWH GLH� 3ILUVLFKVWUD�H�
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KLQDXI� XQG� DWPHWH� UXKLJHU�� 'RUW� REHQ� ODJ� LKU� +DXV�� KHOO�� DOV� VHL� LQ� MHGHP�)HQVWHU� /LFKW�� �EHU� GDV� GHU� 1HEHO� NHLQH�0DFKW� KDWWH��'DKHLP�� (WZDV�ZLH�5XKH� NDP� �EHU� VLH�� 1DFK� +DXVH�� 'DV� ZDU� DOVR�� ZRKLQ� VLH� JHZROOW� KDWWH��1DFK�+DXVH�]X�5KHWW�%HL�GLHVHU�(UNHQQWQLV� VFKLHQHQ�.HWWHQ�YRQ� LKU� DE]XIDOOHQ�XQG�PLW� LKQHQ�GLH� $QJVW�� GLH� VLH� YHUIROJW� KDWWH� VHLW� MHQHU� 1DFKW�� GD� VLH� W|GOLFK� HUVFK|SIW�QDFK�7DUD�JHNRPPHQ�XQG�GLH�:HOW�]X�(QGH�JHZHVHQ�ZDU��'DPDOV�ZDU�DOOHV�GDKLQ� JHZHVHQ�� DOOH� 6LFKHUKHLW�� .UDIW� XQG� :HLVKHLW�� DOOH� =lUWOLFKNHLW� XQG�DOOHV� 9HUVWlQGQLV�� ZDV� LQ� (OOHQ� GHQ� 6HJHQ� LKUHU� 0lGFKHQ]HLW� YHUN|USHUW�KDWWH��:RKO�KDWWH�VLH�LQ]ZLVFKHQ�GLH�lX�HUH�6LFKHUKHLW�HUODQJW��DEHU�LQ�LKUHQ�7UlXPHQ�ZDU�VLH�LPPHU�QRFK�GDV�JHlQJVWLJWH�.LQG��GDV�QDFK�GHU�YHUORUHQHQ�*HERUJHQKHLW�MHQHU�HQWVFKZXQGHQHQ�:HOW�DXI�GHU�6XFKH�ZDU�1XQ�HUNDQQWH�VLH�GHQ�+DIHQ��GHQ�VLH�LQ�LKUHQ�7UlXPHQ�JHVXFKW��GLH�6WlWWH�GHV�6FKXW]HV��GLH�GHU�1HEHO� LKU�VWHWV�YHUK�OOW�KDWWH��(V�ZDU�QLFKW�$VKOH\�����QLH� LP� /HEHQ�� ,Q� LKP� ZDU� QLFKW� PHKU�:lUPH� DOV LP� ,UUOLFKW�� QLFKW� PHKU�6LFKHUKHLW�DOV�DXI�GHP�)OXJVDQG��(V�ZDU�5KHWW��GHU�VWDUNH�$UPH�KDWWH��VLH�]X�EHVFK�W]HQ�� HLQH� %UXVW�� DQ� GHU� VLH� LKUHQ� P�GHQ� .RSI� EHUJHQ� NRQQWH�� HLQ�VS|WWLVFKHV�/DFKHQ��YRU�GHP�LKUH�6RUJHQ�NOHLQ�ZXUGHQ��XQG�HLQ�9HUVWlQGQLV��GDV� ZLH� VLH� GLH� :LUNOLFKNHLW� ZLUNOLFK� VDK� XQG� QLFKW� GXUFK� GLH� 6FKOHLHU�KRKOHU� %HJULIIH� YRQ�(KUH� XQG�2SIHU� HQWVWHOOWH�� (U� OLHEWH� VLH��:DUXP�KDWWH�VLH� QLFKW� HUNDQQW�� GD�� HU� WURW]� DOOHU� %RVKDIWLJNHLW�� GLH� LKU� GDV� *HJHQWHLO�ZHLVPDFKHQ� VROOWH�� VLH� OLHEWH"� 0HODQLH� KDWWH HV� HUNDQQW� XQG� LKU� PLW� GHP�OHW]WHQ�$WHP]XJ�DQV�+HU]�JHOHJW��ª6HL�JXW�]X�LKP�©ª$FK©�� GDFKWH� VLH� EHL� VLFK�� ª$VKOH\� LVW� QLFKW� GHU� HLQ]LJH� W|ULFKWH�YHUEOHQGHWH�0HQVFK��$XFK�LFK�KlWWH�VHKHQ�P�VVHQ�©-DKUHODQJ�KDWWH�VLH�QXQ�GLH�VWHLQHUQH�0DXHU�YRQ�5KHWWV�/LHEH�LP�5�FNHQ�JHKDEW�XQG�VR�VHOEVWYHUVWlQGOLFK�KLQJHQRPPHQ�ZLH�0HODQLHV�/LHEH��LQ�GHP�HLWOHQ�:DKQ��VLH�VFK|SIH�DOOH�.UDIW�DXV�VLFK�VHOEVW��:LH�VLH�HUVW�MHW]W�HUNDQQW�KDWWH��GD��0HODQLH�LKU��EHUDOO�]XU�6HLWH�JHVWDQGHQ��VR�JLQJ�LKU�QXQ�DXI��GD��DXFK�5KHWW�VWHWV�VFKZHLJHQG�XQG�KLOIVEHUHLW�KLQWHU�LKU�JHVWDQGHQ�KDWWH��5KHWW�DXI� GHP�%DVDU��ZLH� HU� LKU� GLH�8QJHGXOG� DQ� GHQ�$XJHQ� DEODV� XQG� VLH� ]XP�7DQ]H�I�KUWH��5KHWW��GHU�LKU�GLH�.QHFKWVFKDIW�GHU�7UDXHU�VSUHQJWH��5KHWW��GHU�VLH� GXUFK� GLH� )HXHUVEUXQVW� YRQ� $WODQWD� JHOHLWHWH�� 5KHWW�� GHU� LKU� GDV� *HOG�OLHK��PLW�GHP�VLH�LKUH�([LVWHQ]�JU�QGHWH��5KHWW��GHU�VLH�WU|VWHWH��ZHQQ�VLH�LQ�GHU�1DFKW�DXV�$OSGU�FNHQ�HUZDFKWH� ����GDV�DOOHV� WDW�GRFK�NHLQ�0DQQ��ZHQQ�HU�HLQH�)UDX�QLFKW�ELV�]XP�:DKQVLQQ�OLHEWH�9RQ�GHQ�%lXPHQ�WURSIWH�GLH�1lVVH�DXI�VLH�KHUDE��DEHU�VLH�VS�UWH�HV�QLFKW��'HU�1HEHO� XPK�OOWH� VLH��XQG� VLH� DFKWHWH�QLFKW�GDUDXI��6LH�GDFKWH�DQ�5KHWWV�EUDXQHV�*HVLFKW�� VHLQH�ZHL�HQ�=lKQH�XQG� VHLQH�GXQNOHQ�SU�IHQGHQ�$XJHQ��XQG�HLQ�=LWWHUQ�GXUFKOLHI�VLH�
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ª,FK� OLHEH� LKQ�©� $XFK� GLHV� QDKP� VLH� RKQH� YLHO�9HUZXQGHUXQJ� KLQ��ZLH�HLQ�.LQG�� GDV� VLFK�HWZDV� VFKHQNHQ� Ol�W��ª:LH� ODQJH� VFKRQ��ZHL�� LFK�QLFKW��DEHU�HV� LVW� VR��:lUH�QLFKW�$VKOH\�JHZHVHQ�� LFK�KlWWH�HV� OlQJVW�HUNDQQW�� ,FK�ELQ��EHUKDXSW�QLH�IlKLJ�JHZHVHQ��GLH�:HOW�]X�VHKHQ��ZLH�VLH�LVW��ZHLO�LPPHU�$VKOH\�PLU�LP�:HJH�VWDQG�©6LH�OLHEWH�LKQ��GHQ�7DXJHQLFKWV��GHQ�6FKXUNHQ��GHU�NHLQH�*HZLVVHQVELVVH�XQG� NHLQH� (KUH� NDQQWH�� ZHQLJVWHQV� QLFKW� GLH� (KUH�� GLH� $VKOH\� EHVD���ª9HUZ�QVFKW�VHL�$VKOH\V�(KUH©��GDFKWH�VLH��ª$VKOH\V�(KUH�KDW�PLFK�LPPHU�LP�6WLFK�JHODVVHQ��-D��YRP�HUVWHQ�$XJHQEOLFN�DQ��GD�HU�QLFKW�DXIK|UWH��PLFK�]X�EHVXFKHQ�� REZRKO� HU�ZX�WH�� GD��HU�0HODQLH�KHLUDWHQ�Z�UGH��5KHWW� DEHU�KDW�PLFK�QLH� LP�6WLFK�JHODVVHQ��$XFK�QLFKW�QDFK� MHQHP�IXUFKWEDUHQ�$EHQG�YRQ�0HOO\V�*HVHOOVFKDIW��DOV�HU�PLU�GHQ�+DOV�KlWWH�XPGUHKHQ�VROOHQ��6HOEVW�DOV�HU�PLFK�LQ�GHU�1DFKW�DXI�GHU�/DQGVWUD�H�YHUOLH���ZX�WH�HU��GD��PLU�QLFKWV�JHVFKHKHQ�Z�UGH��(U�ZX�WH��LUJHQGZLH�NlPH�LFK�GXUFK��$XFK�LP�*HIlQJQLV��DOV� HU� VR� WDW�� DOV�ZROOH� HU�PLFK� I�U� GDV�'DUOHKHQ�EH]DKOHQ� ODVVHQ��(U� KlWWH�PLFK�QLFKW�JHQRPPHQ��HU�ZROOWH�PLFK�QXU�SU�IHQ��,PPHU�XQG�LPPHU�KDW�HU�PLFK�JHOLHEW�� XQG� LFK�ELQ� VFKOHFKW�JHJHQ� LKQ�JHZHVHQ�� ,PPHU�ZLHGHU�KDEH�LFK�LKP�ZHK�JHWDQ��XQG�HU�ZDU�]X�VWRO]��HV�VLFK�DQPHUNHQ�]X�ODVVHQ��8QG�DOV�%RQQLH�VWDUE�����DFK��ZLH�NRQQWH�LFK�QXU�©(QWVFKORVVHQ� VWDQG� VLH� DXI�� 1RFK� YRU� HLQHU� KDOEHQ� 6WXQGH� KDWWH� VLH�JHPHLQW�� VLH� KDEH� DOOHV� DXI� GHU�:HOW� YHUORUHQ�� ZDV� GDV� /HEHQ� OHEHQVZHUW�PDFKWH��(OOHQ��*HUDOG��%RQQLH��0DPP\��0HODQLH�XQG�$VKOH\��$OOH�KDWWH�VLH�VLH� YHUOLHUHQ�P�VVHQ�� HKH� VLH� ]X� GHU�(UNHQQWQLV� NDP�� GD�� VLH�5KHWW� OLHEWH��ZHLO�HU�VWDUN�ZDU�XQG�VNUXSHOORV��OHLGHQVFKDIWOLFK�XQG�HUGKDIW�ZLH�VLH�VHOEVW�ª,FK�ZLOO� LKP�DOOHV�VDJHQ©��QDKP�VLH�VLFK�YRU��ª(U�ZLUG�PLFK�YHUVWHKHQ��HU�KDW�PLFK� LPPHU�YHUVWDQGHQ��,FK�ZLOO� LKP�VDJHQ��ZLH�W|ULFKW� LFK�JHZHVHQ�ELQ�XQG�GD��LFK�LKQ�OLHEH�XQG�DOOHV�ZLHGHUJXWPDFKHQ�ZLOO�©$XI�HLQPDO�I�KOWH�VLH�VLFK�VWDUN�XQG�JO�FNOLFK��,KU�EDQJWH�QLFKW�PHKU�YRU�1HEHO�XQG�'XQNHOKHLW��)URKORFNHQGHQ�+HU]HQV�VS�UWH�VLH��LKU�ZHUGH�QXQ�QLH�ZLHGHU� EDQJH� VHLQ�� (LQHUOHL�� ZDV� I�U� 1HEHO� LKUH� =XNXQIW� XPZDOOWHQ�� VLH�ZX�WH�� ZR� LKUH� =XIOXFKWVVWlWWH� ZDU�� 5DVFK� PDFKWH� VLH� VLFK� DXI� GHQ� :HJ�QDFK� +DXVH�� 6LH� UDIIWH� GLH� 5|FNH� ]XVDPPHQ� XQG� EHJDQQ� OHLFKWI��LJ� ]X�ODXIHQ�� DEHU�QLFKW� DXV�$QJVW��1XQ� OLHI�VLH��ZHLO�DP�(QGH�GHU�6WUD�H�5KHWWV�$UPH�VLH�HUZDUWHWHQ�
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'LH� +DXVW�U� ZDU� QXU� DQJHOHKQW�� $WHPORV� NDP� 6FDUOHWW� LQ� GLH� +DOOH�JHODXIHQ� XQG� EOLHE� HLQHQ� $XJHQEOLFN� XQWHU� GHQ� JOLW]HUQGHQ� 3ULVPHQ� GHV�.URQOHXFKWHUV� VWHKHQ��%HL� DOO� VHLQHU�+HOOLJNHLW�ZDU�GDV�+DXV�JDQ]� VWLOO��(V�ZDU� DEHU� QLFKW� GLH� IULHGOLFKH� 6WLOOH GHV� 6FKOXPPHUV�� VRQGHUQ� HLQH� P�GH��VFKODIORVH�6WLOOH��GLH�QLFKWV�*XWHV�YHUKLH���$XI�GHQ�HUVWHQ�%OLFN�VDK�VLH��GD��5KHWW�VLFK�ZHGHU�LP�6DORQ�QRFK�LQ�GHU�%LEOLRWKHN�EHIDQG��XQG�LKU�VDQN�GDV�+HU]��:HQQ�HU�QXQ�IRUW�ZDU�����EHL�%HOOH�RGHU�ZR�HU�VRQVW�GLH�YLHOHQ�$EHQGH�]XEUDFKWH��'DPLW�KDWWH�VLH�QLFKW�JHUHFKQHW�6LH�ZDU�VFKRQ�HLQ�SDDU�6WXIHQ�KLQDXIJHVWLHJHQ��XP�LKQ�]X�VXFKHQ��DOV�VLH�VDK�� GD�� GLH� 7�U� ]XP� (�]LPPHU� JHVFKORVVHQ� ZDU�� ,KU� +HU]� ]RJ� VLFK�]XVDPPHQ�YRU�6FKDP��DOV�VLH�GHU�YLHOHQ�$EHQGH�GLHVHV�6RPPHUV�JHGDFKWH��GD�5KHWW�GRUW�DOOHLQ�JHVHVVHQ�XQG�JHWUXQNHQ�KDWWH��ELV�HU�EHUDXVFKW�ZDU��XQG�3RUN� NRPPHQ�PX�WH�� XP� LKQ�PLW� VDQIWHU�*HZDOW� LQV�%HWW� ]X� EULQJHQ�� ,KUH�6FKXOG�ZDU�HV�JHZHVHQ��DEHU�HV�VROOWH�DQGHUV�ZHUGHQ��$OOHV�VROOWH�YRQ�QXQ�DQ�DQGHUV�ZHUGHQ��ª/LHEHU�*RWW�� OD�� LKQ�KHXWH�DEHQG�QLFKW�EHWUXQNHQ�VHLQ��:HQQ�HU� ]XYLHO�JHWUXQNHQ�KDW��JODXEW�HU�PLU�QLFKW�XQG� ODFKW�PLFK�DXV��XQG�GDV�EULFKW�PLU�GDV�+HU]�©/HLVH� |IIQHWH� VLH� GLH� 7�U� XQG� VSlKWH� KLQHLQ�� (U� UHNHOWH� VLFK� LQ� VHLQHP�6WXKO� DP�7LVFK�� HLQH� YROOH�.DUDIIH� VWDQG� YRU� LKP�� DEHU� GHU�.ULVWDOOVW|SVHO�ZDU�QRFK�GDUDXI��XQG�GDV�*ODV�ZDU�XQEHQXW]W��*RWWORE��HU�ZDU�Q�FKWHUQ��6LH�PDFKWH�GLH�7�U�DXI�XQG�PX�WH�DQ�VLFK�KDOWHQ��QLFKW�]X�LKP�]X�ODXIHQ�$OV�HU�DEHU�]X�LKU�KLQVDK��KLHOW�VLH�HWZDV�LQ�VHLQHP�%OLFN�DXI�GHU�6FKZHOOH�]XU�FN�XQG�YHUVFKOXJ�LKU�GLH�:RUWH�8QYHUZDQGW� VDK� HU� VLH� DXV� VFKZHUHQ�P�GHQ�/LGHUQ�PLW� GXQNOHQ�$XJHQ�DQ��LQ�GHQHQ�NHLQ�)XQNH�VSU�KWH��2EZRKO�LKU�GDV�+DDU�ELV�DXI�GLH�6FKXOWHUQ�KHUDEILHO��LKUH�%UXVW�VLFK�DWHPORV�KRE�XQG�VHQNWH�XQG�LKU�.OHLG�PLW�6FKPXW]�EHVSULW]W�ZDU��YHUlQGHUWH�VHLQH�0LHQH�VLFK�QLFKW��1LFKWV�YRQ�hEHUUDVFKXQJ��NHLQH�)UDJH��NHLQH�VS|WWLVFK�YHU]RJHQHQ�/LSSHQ��=XVDPPHQJHVXQNHQ�VD��HU�DXI�VHLQHP�6WXKO��GHU�$Q]XJ�ZDUI�XQRUGHQWOLFKH�)DOWHQ�� MHGH�/LQLH�N�QGHWH�YRQ� GHP� 9HUIDOO� HLQHV� VFK|QHQ� .|USHUV� GHU� 9HUURKXQJ� HLQHV� HGOHQ�*HVLFKWV�� 7UXQN� XQG� $XVVFKZHLIXQJ� KDWWHQ� LKU� :HUN� DQ� GHP� VFKDUI�JHSUlJWHQ� 3URILO� JHWDQ�� 'LHV� ZDU� QLFKW� PHKU� GHU� .RSI� HLQHV� MXQJHQ�+HLGHQI�UVWHQ� DXI� IULVFK� JHP�Q]WHP� *ROGH�� VRQGHUQ� HLQ� VFKODIIHU�� P�GHU�&lVDU�DXI�HLQHP�DEJHJULIIHQHQ�.XSIHUVW�FN��(U�EHWUDFKWHWH�VLH��ZLH�VLH�PLW�GHU�+DQG� DXI� GHP�+HU]HQ�GDVWDQG�� UXKLJ�� IDVW� IUHXQGOLFK��XQG�HV� lQJVWLJWH�VLH�ª.RPP�KHU��VHW]�GLFK©��VDJWH�HU��ª6LH�LVW�WRW"©
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6LH�QLFNWH�XQG�NDP�]DXGHUQG�QlKHU��LKU�+HU]�ZXUGH�XQVLFKHU�EHL�GLHVHP�IUHPGHQ�$XVGUXFN�LQ�VHLQHP�*HVLFKW��2KQH�DXI]XVWHKHQ��VFKRE�HU�PLW�GHP�)X��HLQHQ�6WXKO�I�U�VLH�]XUHFKW��XQG�VLH�VDQN�GDUDXI�QLHGHU��/LHEHU�ZlUH�LKU�JHZHVHQ�� HU� KlWWH� QLFKW� JOHLFK� YRQ� 0HODQLH� DQJHIDQJHQ�� 6LH� ZROOWH� MHW]W�QLFKW� YRQ� LKU� VSUHFKHQ�XQG�GLH�6HHOHQlQJVWH�GHU� OHW]WHQ�6WXQGHQ�QRFKPDOV�GXUFKOHEHQ��6LH�NRQQWHQ�MD�LKU�JDQ]HV�/HEHQ�ODQJ�QRFK�YRQ�0HODQLH�UHGHQ��6R�ZLOG� WULHE� VLH� GDV�9HUODQJHQ�� LKP�]X]XUXIHQ��ª,FK� OLHEH�GLFK�©��GD�� VLH�QXU�GLHVH�HLQH�1DFKW��QXU�GLHVH�HLQH�6WXQGH�]X�KDEHQ�YHUPHLQWH��XP�5KHWW�]X�VDJHQ��ZDV�LKU�DXI�GHU�6HHOH�EUDQQWH��$EHU�LQ�VHLQHP�*HVLFKW�ODJ�HWZDV��ZDV�VLH�KHPPWH��XQG�SO|W]OLFK�VFKlPWH�VLH�VLFK��YRQ�/LHEH�]X�VSUHFKHQ��ZR�0HODQLH�NDXP�HUNDOWHW�ZDU�ª*RWW�JHEH�LKU�)ULHGHQ©��VDJWH�HU�EHN�PPHUW��ª6LH�ZDU�GHU�HLQ]LJH�GXUFK�XQG�GXUFK�J�WLJH�0HQVFK��GHQ�LFK�JHNDQQW�KDEH�©ª2� 5KHWW©�� MDPPHUWH� VLH�� 6HLQH� :RUWH� VWHOOWHQ� LKU� DOOHV� *XWH�� ZDV�0HODQLH� I�U� VLH� JHWDQ� KDWWH�� DOO]X� OHEKDIW� YRU� GLH� 6HHOH�� ª:DUXP� ELVW� GX�QLFKW�PLWJHNRPPHQ��(V�ZDU�IXUFKWEDU�����LFK�KDWWH�GLFK�VR�Q|WLJ�©ª,FK� KlWWH� HV� QLFKW� HUWUDJHQ©�� VDJWH� HU� VFKOLFKW� XQG� VFKZLHJ� HLQHQ�$XJHQEOLFN��'DQQ�VHW]WH�HU�ZLHGHU�P�KVDP�DQ�XQG�VDJWH��ª(LQH�JDQ]�JUR�H�'DPH�©6HLQ� G�VWHUHU�%OLFN� JLQJ� �EHU� LKUHQ�.RSI� KLQZHJ�� XQG� LQ� VHLQHQ�$XJHQ�HUNDQQWH� VLH� GDVVHOEH� ZLHGHU�� ZDV� VLH� DQ� GHP� $EHQG�� GD� $WODQWD ILHO�� LP�)ODPPHQVFKHLQ�GDULQ� JHVHKHQ�KDWWH�� GDPDOV�� DOV� HU� LKU� VDJWH�� HU�ZROOH� VLFK�GHU� U�FNIOXWHQGHQ� $UPHH� DQVFKOLH�HQ�� GDV� 6WDXQHQ� HLQHV� 0HQVFKHQ�� GHU�VLFK� VHOEVW�JHQDX�NHQQW�XQG�GHQQRFK�PLW�HLQHU�6SXU�YRQ�6HOEVWYHUVSRWWXQJ�XQHUZDUWHWH�5HJXQJHQ�XQG�%LQGXQJHQ�LQ�VLFK�HQWGHFNW�6HLQH� VFKZHUP�WLJHQ� $XJHQ� EOLFNWHQ� �EHU� LKUH� 6FKXOWHUQ� KLQZHJ�� DOV�VlKH�HU�0HODQLH�VFKZHLJHQG�DXV�GHP�=LPPHU�JHKHQ��,Q�VHLQHP�*HVLFKW�ODJ��ZLH� HV� YRQ� LKU�$EVFKLHG� QDKP�� NHLQ�.XPPHU� XQG� NHLQ� 6FKPHU]�� VRQGHUQ�QXU�HLQ�JU�EOHULVFKHV�6WDXQHQ��EHU�VLFK�VHOEVW��QXU�GDV�MlKH�:LHGHUDXIOHEHQ�HLQHV� *HI�KOV�� GDV� VHLW� VHLQHU� .QDEHQ]HLW� HUVWRUEHQ� ZDU�� (U� VDJWH� QRFK�HLQPDO��ª(LQH�JDQ]�JUR�H�'DPH�©6FDUOHWW� HUVFKDXHUWH�� XQG� GLH� *OXW� HUORVFK� LQ� LKUHP�+HU]HQ�� GLH� VFK|QH�:lUPH�� GLH� VLH� DXI� EHVFKZLQJWHQ )O�JHOQ� QDFK�+DXVH� JHWULHEHQ� KDWWH�� ,KU�GlPPHUWH�� ZDV� LQ� 5KHWWV� *HP�W� YRUJLQJ�� DOV� HU� YRQ� GLHVHP� HLQ]LJHQ�0HQVFKHQ� $EVFKLHG� QDKP�� GHQ� HU� DXI� GHU� :HOW� KRFKJHDFKWHW� KDWWH�� XQG�ZLHGHU� �EHUNDP� VLH� GDV� WURVWORVH� *HI�KO� GHU� 8QZLHGHUEULQJOLFKNHLW� VR�PlFKWLJ�� GD� HV� ZHLW� �EHU� GLH� *HVWDOW� GHU� 7RWHQ� KLQDXVZXFKV�� 6LH� NRQQWH�QLFKW� JDQ]� QDFKI�KOHQ� XQG� HUNHQQHQ�� ZDV� HU� HPSIDQG�� GRFK� LKU� ZDU�� DOV�KlWWHQ� DXFK� VLH� OHLVH� UDVFKHOQGH� .OHLGHU� JHVWUHLIW� LQ� HLQHU� OHW]WHQ� ]DUWHQ�/LHENRVXQJ��'XUFK�5KHWWV�$XJHQ�KLQGXUFK�VDK�VLH�HV�YRU�EHU]LHKHQ�± QLFKW�
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HLQH� )UDX�� VRQGHUQ� HLQH� 6DJHQJHVWDOW�� GLH� 9HUN|USHUXQJ� GHU� VDQIWHQ��VHOEVWORVHQ�XQG�GRFK�VWDKOKDUWHQ�)UDX��DXI�GLH�GHU�6�GHQ�LP�.ULHJH�JHEDXW�XQG� LQ� GHUHQ� VWRO]H� OLHEHYROOH� $UPH� HU� QDFK� GHU� 1LHGHUODJH� KHLPJHNHKUW�ZDU�6HLQ�%OLFN�NDP�]XU�FN��VHLQH�6WLPPH�KDWWH�HLQHQ�DQGHUHQ�7RQ��N�KO�XQG�OHLFKWKLQ�VDJWH�HU�ª1XQ�LVW�VLH�DOVR�WRW��-HW]W�KDVW�GX�HV�JXW��QLFKW�ZDKU"©ª:LH� NDQQVW� GX� QXU� VR� HWZDV� VDJHQ�©� 'HU� 3IHLO� KDWWH� JHWURIIHQ�� UDVFKH�7UlQHQ�WUDWHQ�LKU�LQ�GLH�$XJHQ��ª'X�ZHL�W�GRFK��ZLH�LFK�VLH�JHOLHEW�KDEH�©ª1HLQ��GDV�NDQQ�LFK�QLFKW�EHKDXSWHQ��(V�NRPPW�PLU�JDQ]�XQHUZDUWHW��XQG�HV�PDFKW�GLU�LQ�$QEHWUDFKW�GHLQHU�9RUOLHEH�I�U�PLQGHUZHUWLJH�1DWXUHQ�(KUH��GD��GX�VLH�HQGOLFK�]X�Z�UGLJHQ�ZHL�W�©ª:LH� NDQQVW� GX� QXU� VR� UHGHQ"� 6HOEVWYHUVWlQGOLFK� KDEH� LFK� JHZX�W��ZDV�LFK�DQ�LKU�KDWWH��'X�DEHU�QLFKW��'X�KDVW�VLH�QLFKW�VR�JHNDQQW�ZLH�LFK��'X�KDVW�QLFKW�GHQ�6LQQ�GDI�U��]X�YHUVWHKHQ��ZLH�JXW�VLH�ZDU����©ª6R"�0DJ�VHLQ����©ª6LH� GDFKWH� DQ� DOOH�� QXU� QLFKW� DQ� VLFK� VHOEVW�� -D�� XQG� PLW� LKUHQ� OHW]WHQ�:RUWHQ�VSUDFK�VLH�YRQ�GLU�©,Q�VHLQHQ�$XJHQ�OHXFKWHWH�HV�YRQ�HFKWHP�*HI�KO�DXI��DOV�HU�VLFK�UDVFK�]X�LKU�XPZHQGHWH�ª:DV�KDW�VLH�JHVDJW"©ª$FK��MHW]W�QLFKW��5KHWW�©ª6DJ�©6HLQ�7RQ�ZDU�N�KO��DEHU�VHLQH�+DQG��GLH�QDFK�LKUHP�*HOHQN�JULII��WDW�LKU�ZHK�� 6LH� ZROOWH� HV� LKP� QLFKW� VDJHQ�� DXI� GLHVHP�:HJH� KDWWH� VLH� QLFKW� YRQ�LKUHU�/LHEH�DQIDQJHQ�ZROOHQ��DEHU�JHJHQ�VHLQHQ�*ULII�NDP�VLH�QLFKW�DXI�ª6LH� KDW� JHVDJW� ���� VLH� KDW� JHVDJW� ���� ¾6HL� JXW� ]X�.DSLWlQ�%XWOHU�� HU� OLHEW�GLFK�VR�VHKU�©(U�VDK�VLH�JUR��DQ�XQG� OLH� LKUH�+DQG� ORV��'DQQ�VHQNWHQ�VLFK�GLH�/LGHU��VHLQ� *HVLFKW� ZDU� GXQNHO� XQG� OHHU�� 3O|W]OLFK� VWDQG� HU� DXI� XQG� JLQJ� DQV�)HQVWHU�� ]RJ� GLH� 9RUKlQJH� DXI� XQG� VFKDXWH� JHVSDQQW� KLQDXV�� DOV� JlEH� HV�GUDX�HQ�HWZDV�DQGHUHV�]X�VHKHQ�DOV�EOLQGHQ�1HEHO�ª+DW�VLH�VRQVW�QRFK�HWZDV�JHVDJW"©�IUDJWH�HU��RKQH�VLFK�XP]XZHQGHQ�ª6LH� KDW� PLFK� JHEHWHQ�� I�U� GHQ� NOHLQHQ� %HDX� ]X� VRUJHQ�� XQG� LFK� KDEH�YHUVSURFKHQ��HU�VROO�VHLQ�ZLH�PHLQ�HLJHQHU�-XQJH�©ª:DV�VRQVW�QRFK"©ª6LH� VDJWH� ���� $VKOH\� ���� VLH� EDW� PLFK�� LFK� P|JH� PLFK� DXFK� XP� LKQ�
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N�PPHUQ�©(LQHQ�$XJHQEOLFN�VFKZLHJ�HU��GDQQ�ODFKWH�HU�OHLVH�ª(V� LVW� ZRKO� VHKU� EHTXHP�� GLH� (LQZLOOLJXQJ� GHU� HUVWHQ� )UDX� ]X� KDEHQ��QLFKW�ZDKU"©ª:DV�VROO�GDV�KHL�HQ"©(U�GUHKWH�VLFK�XP��XQG�LQ�DOO�LKUHU�9HUZLUUXQJ��EHUUDVFKWH�HV�VLH��GD��LQ�VHLQHP� *HVLFKW� NHLQHUOHL� 6SRWW� ]X� ILQGHQ� ZDU�� (V� ODJ� NDXP� PHKU� $QWHLO�GDULQ� DOV� LQ� GHP� *HVLFKW� HLQHV� 0HQVFKHQ�� GHU� VLFK� GHQ� OHW]WHQ� $NW� HLQHU�QLFKW�EHVRQGHUV�XQWHUKDOWVDPHQ�.RP|GLH�DQVLHKW�ª,FK� VROOWH� GHQNHQ�� GDV� LVW� GHXWOLFK� JHQXJ��0L��0HOO\� LVW� WRW�� %HZHLVH�KDVW�GX�JHQXJ��XP�JHJHQ�PLFK�DXI�6FKHLGXQJ�]X�NODJHQ��'HLQ�5XI�LVW�QLFKW�PHKU� GHUDUW�� GD�� HLQH� 6FKHLGXQJ� GLU� QRFK� YLHO� VFKDGHQ� N|QQWH�� 9RQ�5HOLJLRQ�LVW�GLU�QLFKW�YLHO�JHEOLHEHQ��DXI�GLH�.LUFKH�NRPPW�HV�DOVR�QLFKW�DQ��1XU� ]X�� 'HU� 7UDXP� YHUZLUNOLFKW� VLFK�� XQG� 0L�� 0HOO\V� 6HJHQ� KDEW� LKU�REHQGUHLQ�©ª6FKHLGXQJ"©� ULHI� VLH�� ª1HLQ�� QHLQ�©� ,KUH� *HGDQNHQ� JLQJHQ� ZLOG�GXUFKHLQDQGHU�� VLH� VSUDQJ� DXI�� VW�U]WH� DXI� LKQ� ]X� XQG� SDFNWH� LKQ� DP�$UP��ª$FK�� GDV� LVW� MD� DOOHV� JDQ]� IDOVFK�� (QWVHW]OLFK� IDOVFK�� ,FK� ZLOO� PLFK� QLFKW�VFKHLGHQ�ODVVHQ��LFK ���©�6LH�EUDFK�DE��GHQQ�VLH�IDQG�NHLQH�:RUWH�PHKU�(U�ID�WH�VLH�XQWHUV�.LQQ��KRE�LKU�GDV�*HVLFKW�VDFKW�LQ�GHQ�/DPSHQVFKHLQ�XQG�EOLFNWH� LKU�JHVSDQQW� LQ�GLH�$XJHQ��6LH�VFKDXWH�]X� LKP�HPSRU�� LQ� LKUHQ�$XJHQ� ODJ� LKU� JDQ]HV� +HU]�� ,KUH� /LSSHQ� EHEWHQ�� DOV� VLH� ]X� VSUHFKHQ�YHUVXFKWH�� DEHU� GLH�:RUWH�JHKRUFKWHQ� LKU�QLFKW�6LH� VXFKWH� LQ� VHLQHQ�=�JHQ�QDFK�HLQHU�$QWZRUW�DXI�LKU�*HI�KO��VXFKWH��RE�QLFKW�HLQ�)XQNH�YRQ�+RIIQXQJ�XQG� )UHXGH� GDULQ� DXIVSULQJH�� -HW]W� PX�WH� HU� GRFK� ZLVVHQ�� ZLH� HV� LQ� LKU�DXVVDK�� $EHU� LKUH� VXFKHQGHQ YHUODQJHQGHQ� $XJHQ� IDQGHQ� QLFKWV�� QXU� GLH�PDWWH�GXQNOH�/HHUH��GLH�VLH�VR�RIW�]XU�FNJHVFKHXFKW�KDWWH��(U�OLH��LKU�.LQQ�ORV�� ZHQGHWH� VLFK� DE� XQG� VDQN� ZLHGHU� P�GH� LQ� VHLQHQ� 6WXKO�� 'LH� *OLHGHU�VWUHFNWH�HU�YRQ�VLFK��GDV�.LQQ�ILHO� LKP�DXI�GLH�%UXVW��VHLQH�$XJHQ EOLFNWHQ�XQWHU�GHQ�VFKZDU]HQ�%UDXHQ�WHLOQDKPVORV�XQG�QXU�VDFKOLFK�IRUVFKHQG�]X�LKU�DXI�6LH�IROJWH�LKP�XQG�VWDQG�PLW�LQHLQDQGHUJHNUDPSIWHQ�)LQJHUQ�YRU�LKP�ª'X�KDVW�GLFK�JHLUUW©��ILQJ�VLH�ZLHGHU�DQ�XQG�IDQG�HQGOLFK�:RUWH��ª5KHWW��KHXWH� DEHQG�� DOV� LFK� HV� HUNDQQWH�� ELQ� LFK� GHQ� JDQ]HQ� :HJ� QDFK� +DXVH�JHUDQQW��XP�HV�GLU�]X�VDJHQ��$FK��/LHEHU��LFK����©ª'X�ELVW�P�GH©�� VDJWH� HU�XQG�EHREDFKWHWH� VLH�QRFK� LPPHU��ª'X�VROOWHVW�OLHEHU�]X�%HWW�JHKHQ�©ª$EHU�LFK�PX��HV�GLU�VDJHQ�©
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ª6FDUOHWW©��HUZLGHUWH�HU�WURVWORV��ªLFK�ZLOO�QLFKWV�K|UHQ�©ª$EHU�GX�ZHL�W�MD�QLFKW��ZDV�LFK�GLU�VDJHQ�ZLOO�©ª0HLQ� +HU]�� HV� VWHKW� GHXWOLFK� JHQXJ� DXI� GHLQHP� *HVLFKW� JHVFKULHEHQ��,UJHQG� HWZDV�� LUJHQG� MHPDQG� KDW� GLFK� ]X� GHU� (LQVLFKW� JHEUDFKW�� GD�� GHU�XQVHOLJH�0U��:LONHV�HLQH�WDXEH�1X��LVW��VR�WDXE��GD��QLFKW�HLQPDO�GX�GDYRQ�VDWW� ZLUVW�� 8QG� GDV� JOHLFKH� (WZDV� KDW� GLU� PLFK� SO|W]OLFK� LQ� HLQ� QHXHV�YHUORFNHQGHV� /LFKW� JHVHW]W�©� (U� VHXI]WH� HLQ� ZHQLJ�� ª-HW]W� KDW� HV� NHLQHQ�=ZHFN�PHKU��GDYRQ�]X�UHGHQ�©6FKDUI�]RJ�VLH�GHQ�$WHP�YRU�hEHUUDVFKXQJ�HLQ��(U�KDWWH�VLH�ELVKHU�LPPHU�P�KHORV�GXUFKVFKDXW��,PPHU�KDWWH�VLH�LKP�GHVKDOE�JHJUROOW��GRFK�QDFK�GHP�HUVWHQ�6FKUHFN�GDU�EHU�� GD�� VLH� LKP�QLFKWV� ]X� YHUKHKOHQ�YHUPRFKWH�� I�KOWH�VLH� VLFK� MHW]W� HUO|VW� XQG� YRQ� +HU]HQ� IURK�� (U� YHUVWDQG� VLH�� LKU� 9RUKDEHQ�ZXUGH� LKU�DXI�ZXQGHUEDUH�:HLVH�HUOHLFKWHUW��(V�KDWWH�NHLQHQ�=ZHFN��GDYRQ�]X� UHGHQ��1DW�UOLFK�ZDU� HU� ELWWHU� JHZRUGHQ��ZHLO� VLH� LKQ� VR� YHUQDFKOlVVLJW�KDWWH��QDW�UOLFK�PL�WUDXWH�HU�GHU�SO|W]OLFKHQ�:DQGOXQJ� LKUHV�+HU]HQV�� -HW]W�PX�WH�VLH� LKQ�PLW�*�WH�XPZHUEHQ��PLW�/LHEH��EHU]HXJHQ��:LH�JHUQ�ZROOWH�VLH�GDV�ª/LHEVWHU�� LFK�ZLOO�HV�GLU�DOOHV�VDJHQ�©�6LH�VW�W]WH�VLFK�DXI�GLH�$UPOHKQH�VHLQHV�6WXKOHV�XQG�EHXJWH�VLFK��EHU� LKQ��ª,FK�ZDU�DXI� IDOVFKHQ�:HJHQ��DXI�GXPPHQ�XQG�W|ULFKWHQ����©ª6FDUOHWW�� OD�� GDV�� 'HP�WLJH� GLFK� QLFKW� YRU� PLU�� GDV� NDQQ� LFK� QLFKW�HUWUDJHQ��/D��XQV�]XP�$QGHQNHQ�DQ�XQVHUH�(KH�ZHQLJVWHQV�HLQ�NOHLQ�ZHQLJ�:�UGH�XQG�+DOWXQJ��EULJ��(UVSDU�XQV�GLHV�/HW]WH�©-lK�ULFKWHWH�VLH�VLFK�DXI��'LHV�/HW]WH"�:DV�PHLQWH�HU�GDPLW"�'LHV�/HW]WH"'LHV�ZDU�MD�GDV�(UVWH��MHW]W�ILQJ�HV�HUVW�DQ�ª,FK�ZLOO�HV�GLU�DEHU�VDJHQ©��EHJDQQ�VLH�KDVWLJ��DOV�I�UFKWHWH�VLH��HU�N|QQH�LKU� GLH� +DQG� DXI� GHQ� 0XQG� OHJHQ�� GDPLW� VLH� VFKZHLJH�� ª$FK�� 5KHWW��*HOLHEWHU�� LFK�OLHEH�GLFK�MD�VR�VHKU��6HLW�-DKUHQ�PX��LFK�GLFK�JHOLHEW�KDEHQ�XQG�ZDU�QXU�VR�GXPP��GD��LFK�HV�QLFKW�ZX�WH��'X�PX�W�PLU�JODXEHQ�©(U�VDK�VLH�DQ��ZLH�VLH�GD�YRU� LKP�VWDQG��PLW�HLQHP�%OLFN��GD��HV� LKU�ELV�LQV� LQQHUVWH� +HU]� GUDQJ�� :RKO� ODJ� *ODXEHQ� LQ� VHLQHQ� $XJHQ�� 7HLOQDKPH�DEHU�NDXP�:ROOWH�HU�GHQQ�ZLUNOLFK�QRFK�MHW]W�ERVKDIW�JHJHQ�VLH�VHLQ��VLH�TXlOHQ�XQG�LKU�PLW�HLJHQHU�0�Q]H�KHLP]DKOHQ"ª*HZL��� LFK�JODXEH�GLU©��VDJWH�HU�HQGOLFK��ªDEHU�ZLH�VWHKW�HV�PLW�$VKOH\�:LONHV"©ª$VKOH\"©� 6LH� PDFKWH� HLQH� XQJHGXOGLJH� %HZHJXQJ�� ª$Q� LKP� OLHJW� PLU�VFKRQ� VHLW� (ZLJNHLWHQ� QLFKWV� PHKU�� (V� ZDU� HLQ� 7UDXP� DXV� PHLQHU�
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0lGFKHQ]HLW��YRQ�GHP�LFK�PLFK�QLFKW�ORVPDFKHQ�NRQQWH��5KHWW��PLW�NHLQHP�*HGDQNHQ�KlWWH� LFK�PHKU� DQ� LKQ�JHGDFKW�� KlWWH� LFK� HKHU�JHZX�W��ZDV�HU� LQ�:LUNOLFKNHLW�LVW��(U�LVW�MD�QXU�HLQ�KLOIORVHV��YHU]DJWHV�*HVFK|SI�EHL�DOO�VHLQHQ�:RUWHQ�YRQ�:DKUKHLW�XQG�(KUH����©ª1HLQ©�� VDJWH�5KHWW�� ªZHQQ� GX� LKQ�GXUFKDXV� VHKHQ�ZLOOVW��ZLH� HU� LVW�� VR�VLHK� LKQ�DXFK� ULFKWLJ��(U� LVW�QXU�HLQ�*HQWOHPDQ��JHIDQJHQ� LQ�HLQHU�:HOW�� LQ�GLH� HU� QLFKW� JHK|UW�� XQG� HU� YHUVXFKW� QXQ�� QDFK� GHQ� *HVHW]HQ� HLQHU�YHUJDQJHQHQ�:HOW�GDV�ZHQLJH�GDUDXV�]X�PDFKHQ��ZDV�HU�YHUPDJ�©ª$FK�� 5KHWW�� OD�� XQV� QLFKW� YRQ� LKP� VSUHFKHQ��:DV� OLHJW� MHW]W� DQ� LKP"�)UHXVW�GX�GLFK�GHQQ�QLFKW��MHW]W��GD�LFK����©$OV� VHLQH� P�GHQ� $XJHQ� VLH� DQVDKHQ�� EUDFK� VLH� YHUOHJHQ� DE�� YHUVFKlPW�ZLH� HLQ� 0lGFKHQ� YRU� LKUHP� HUVWHQ� 9HUHKUHU�� :HQQ� HU� HV� LKU� GRFK� QXU�OHLFKWHU�PDFKHQ�ZROOWH��$FK��ZHQQ�HU�GRFK�QXU�GLH�$UPH�DXVEUHLWHQ�Z�UGH��GDPLW� VLH� LKP� GDQNEDU� GHQ� .RSI� DQ� GLH� %UXVW� OHJHQ� NRQQWH�� 5XKWHQ� LKUH�/LSSHQ� HUVW� DXI� GHQ� VHLQHQ�� VR� Z�UGHQ� VLH� EHUHGWHU� VHLQ� DOV� DOO� LKU�*HVWDPPHO�� $EHU� DOV� VLH� LKQ� DQVFKDXWH�� HUNDQQWH� VLH�� GD�� HU� QLFKW� DXV�%RVKHLW� VR� N�KO�ZDU��9|OOLJ� DXVJHEUDQQW� VDK� HU� DXV�� DOV� N|QQH� YRQ� DOOHP��ZDV�VLH�VDJWH��QLFKWV�PHKU�(LQGUXFN�DXI�LKQ�PDFKHQ�ª)UHXHQ©�� VDJWH� HU�� ª(LQVW� KlWWH� LFK�*RWW�PLW� )DVWHQ� JHGDQNW�� ZHQQ� LFK�VROFKH�:RUWH� DXV� GHLQHP�0XQGH� JHK|UW� KlWWH�� $EHU� MHW]W� OLHJW� PLU� QLFKWV�PHKU�GDUDQ�©ª'LU� OLHJW�QLFKWV�GDUDQ"�5KHWW��ZDV� UHGHVW�GX"�1DW�UOLFK� OLHJW�GLU�GDUDQ��'X�KDVW�PLFK�GRFK�OLHE��0HOO\�KDW�HV�MD�JHVDJW�©ª6LH�KDWWH�UHFKW��VRZHLW�VLH�HV�EHJUHLIHQ�NRQQWH��$EHU��6FDUOHWW��LVW�GLU�QLH�GHU� *HGDQNH� JHNRPPHQ�� GD�� DXFK� GLH� VWDQGKDIWHVWH� /LHEH� VLFK� HLQPDO�HUVFK|SIW"©6SUDFKORV� VDK� VLH� LKQ� DQ�� ,KU� 0XQG� ZDU� ]XP� ª2©� JHUXQGHW�� DEHU� VLH�EUDFKWH�NHLQHQ�/DXW�KHUYRU�ª0HLQH� LVW� QXQ� HUVFK|SIW©�� IXKU� HU� IRUW�� ª$Q�$VKOH\�:LONHV� XQG� GHLQHU�ZDKQVLQQLJHQ�6WDUUN|SILJNHLW��PLW�GHU�GX�ZLH�HLQH�%XOOGRJJH�IHVWKlOWVW��ZDV�GX�GLU�LQ�GHQ�.RSI�JHVHW]W�KDVW�����GDUDQ�KDW�VLH�VLFK�HUVFK|SIW�©ª/LHEH�NDQQ�VLFK�GRFK�QLFKW�HUVFK|SIHQ�©ª'HLQH�/LHEH�]X�$VKOH\�KDW�HV�DXFK�JHWDQ�©ª$EHU�LFK�KDEH�LKQ�LQ�:LUNOLFKNHLW�GRFK�JDU�QLFKW�JHOLHEW�©ª-HGHQIDOOV� KDW� HV� ELV� KHXWH� DEHQG� VR� DXVJHVHKHQ�� 6FDUOHWW�� LFK� VFKHOWH�QLFKW�� LFK�NODJH�GLFK�QLFKW�DQ��'LH�=HLWHQ�VLQG�YRUEHL��'HVKDOE�HUVSDUH�PLU�DXFK��ZDV�GX�]X�GHLQHU�(UNOlUXQJ�XQG�9HUWHLGLJXQJ VDJHQ�ZLOOVW��:HQQ�GX�LPVWDQGH�ELVW��PLU�HLQ�SDDU�0LQXWHQ�]X]XK|UHQ��RKQH�PLFK�]X�XQWHUEUHFKHQ��
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ZLOO� LFK� GLU� JHUQ� DXVHLQDQGHUVHW]HQ��ZDV� LFK�PHLQH��REZRKO� LFK�JDU�NHLQHQ�$QOD��]X�(UNOlUXQJHQ�VHKH��(V�LVW�GRFK�DOOHV�VR�HLQIDFK�©6LH�VHW]WH�VLFK��JUHOO�ILHO GDV�*DVOLFKW�DXI�LKU�EOHLFKHV�YHUVW|UWHV�*HVLFKW��6LH�VDK�LQ�GLH�$XJHQ��GLH�VLH�VR�JXW�XQG�GRFK�VR�ZHQLJ�NDQQWH��XQG�ODXVFKWH�VHLQHU� UXKLJHQ�6WLPPH��]XQlFKVW�RKQH�GDV�JHULQJVWH�9HUVWlQGQLV��'LHV�ZDU�GDV� HUVWHPDO�� GD�� HU� YRQ�0HQVFK� ]X�0HQVFK�PLW� LKU� VSUDFK�� VFKOLFKW��ZLH�DQGHUH�0HQVFKHQ��DXFK�RKQH�6WLFKHOHL�XQG�6S|WWHUHL��RKQH�5lWVHO�ª%LVW� GX� GHQQ� QLH� DXI� GHQ� *HGDQNHQ� JHNRPPHQ�� GD�� LFK� GLFK� JHOLHEW�KDEH�� ZLH� HLQ�0DQQ� HLQH� )UDX� QXU� OLHEHQ� NDQQ"� 6FKRQ� MDKUHODQJ�� HKH� LFK�GLFK� HQGOLFK�EHNDP"�:lKUHQG�GHV�.ULHJHV� ELQ� LFK� IRUWJHJDQJHQ�XQG�KDEH�YHUVXFKW�� GLFK� ]X� YHUJHVVHQ�� DEHU� LFK� NRQQWH� HV� QLFKW� XQG� PX�WH� LPPHU�ZLHGHU� ]X� GLU� ]XU�FN�� 1DFK� GHP� .ULHJH� NDP� LFK�� DXI� GLH� *HIDKU� KLQ��YHUKDIWHW�]X�ZHUGHQ��]XU�FN��XP�GLFK�]X�VXFKHQ��,FK�KDWWH�GLFK�VR�OLHE��GD��LFK� YLHOOHLFKW� )UDQN� .HQQHG\� HUVFKRVVHQ� KDWWH�� ZHQQ� HU� GDPDOV� QLFKW�JHVWRUEHQ� ZlUH�� ,FK� OLHEWH� GLFK�� DEHU� GX� GXUIWHVW� HV� QLFKW� ZLVVHQ�� 'X�YHUIlKUVW� XQPHQVFKOLFK� PLW� GHP�� GHU� GLFK� OLHEW�� 'X� Ol�W� GLU� VHLQH� /LHEH�JHIDOOHQ�XQG�VFKOlJVW�VLH�LKP�ZLH�HLQH�3HLWVFKH�XP�GHQ�.RSI�©$XV� DOOHGHP� K|UWH� VLH� QXU� KHUDXV�� GD�� HU� VLH� OLHEWH�� XQG� KDWWH� DQ� GHP�OHLVHQ� 1DFKKDOO� YRQ� /HLGHQVFKDIW� LQ� VHLQHU� 6WLPPH� SO|W]OLFK� ZLHGHU� HLQ�HUUHJWHV�*HIDOOHQ��6LH�KLHOW�GHQ�$WHP�DQ��ODXVFKWH�XQG�ZDUWHWH�ª,FK�ZX�WH�� GD�� GX�PLFK� QLFKW� OLHEWHVW�� DOV�ZLU� KHLUDWHWHQ�� LFK�ZX�WH� MD�YRQ� $VKOH\�� DEHU� LFK� 7RU� KDWWH� JHJODXEW�� LFK� N|QQWH� HV� HUUHLFKHQ�� GD�� GX�PLFK�PLW�GHU�=HLW� OLHEJHZlQQHVW��/DFK�PLFK�QXU�DXV��ZHQQ�GX�ZLOOVW��6LHK��LFK� ZROOWH� I�U� GLFK� VRUJHQ�� GLFK� YHUZ|KQHQ�� GLU� VFKHQNHQ�� ZDV� GX� GLU�Z�QVFKWHVW��,FK�ZROOWH�GLFK�KHLUDWHQ��GLFK�EHVFK�W]HQ�XQG�GLU�LQ�DOOHP��ZDV�GLFK� JO�FNOLFK� PDFKWH�� GHLQH� )UHLKHLW� ODVVHQ�� ZLH� LFK� HV� GDQQ� VSlWHU� EHL�%RQQLH� JHWDQ� KDEH�� 'X� KDWWHVW� HV� VR� VFKZHU� JHKDEW�� 6FDUOHWW�� 1LHPDQG�ZX�WH� EHVVHU� DOV� LFK�� ZDV� GX� GXUFKJHPDFKW� KDWWHVW�� 'X� VROOWHVW� QXQ� QLFKW�OlQJHU� NlPSIHQ�� ,FK� ZROOWH� HV� GLU� DEQHKPHQ�� 6SLHOHQ� VROOWHVW� GX� ZLH� HLQ�.LQG�� GHQQ� GX� ZDUVW� MD� HLQ� WDSIHUHV�� EDQJHV�� HLJHQVLQQLJHV� .LQG�� XQG� GDV�ELVW� GX� ZRKO� DXFK� MHW]W� QRFK�� 6R� VWDUUN|SILJ� XQG� VR� HPSILQGXQJVORV� NDQQ�QXU�HLQ�.LQG�VHLQ�©6HLQH� 6WLPPH� NODQJ� UXKLJ� XQG� P�GH�� DEHU� HV� ODJ� HWZDV� GDULQ�� ZDV� VLH�XQGHXWOLFK� DQ� HWZDV� HULQQHUWH�� (LQH� VROFKH� 6WLPPH� KDWWH� VLH� VFKRQ� HLQPDO�JHK|UW�� DQ� HLQHP� DQGHUHQ� :HQGHSXQNW� LKUHV� /HEHQV�� :R� ZDU� GDV� GRFK�JHZHVHQ"�'LH�6WLPPH�HLQHV�0DQQHV��GHU�RKQH�(UUHJXQJ��RKQH�6FKZDQNHQ�XQG�RKQH�+RIIQXQJ�VLFK�VHOEVW�XQG�VHLQH�:HOW�LQV�$XJH�ID�WH"$FK� MD� ���� $VKOH\� ZDU� HV� JHZHVHQ�� GDPDOV� LQ� GHP� ZLQWHUOLFKHQ��VWXUPGXUFKIHJWHQ� 2EVWJDUWHQ� DXI� 7DUD�� DOV� HU� YRP� /HEHQ� XQG� VHLQHQ�6FKDWWHQVSLHO� LQ� HLQHU� P�GHQ� 8QEHZHJWKHLW� VSUDFK�� GLH� KRIIQXQJVORVHU�
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NODQJ� DOV� ELWWHUH� 9HU]ZHLIOXQJ�� :LH� LKU� GDPDOV� HLQ� *UDXHQ� DQJHNRPPHQ�ZDU�� VR� PDFKWH� LKU� MHW]W� DXFK� 5KHWWV� 7RQ� GDV� +HU]� EOHLVFKZHU�� 6HLQH�6WLPPH��VHLQH�$UW�QRFK�PHKU�DOV�VHLQH�:RUWH�EHXQUXKLJWHQ�VLH�XQG�]HLJWHQ�LKU��GD��GLH�IUHXGLJH�(UUHJXQJ��GLH�VLH�VRHEHQ�HPSIXQGHQ�KDWWH��]XU�8Q]HLW�JHNRPPHQ�ZDU��+LHU�VWLPPWH�HWZDV�QLFKW��6LH�ZX�WH�QLFKW��ZDV�HV�ZDU��DEHU�JHVSDQQW� K|UWH� VLH� LKP� ]X�� XQG� LKUH� $XJHQ� KLQJHQ� DQ� VHLQHP� EUDXQHQ�*HVLFKW��RE�HU�QLFKW�HWZDV�VDJH��ZDV�LKU�GLH�$QJVW�ZLHGHU�YHUWULHEH�ª(V� ODJ� GRFK� DXI� GHU� +DQG�� GD�� ZLU� I�UHLQDQGHU� EHVWLPPW� ZDUHQ�� $XV�GHLQHU�JDQ]HQ�%HNDQQWVFKDIW�NRQQWH�QXU� LFK�GLFK� OLHEHQ��QDFKGHP�LFK�GLFK�HUNDQQW�KDWWH��ZLH�GX�ZLUNOLFK�ELVW��KDUW��KDEJLHULJ��JHZLVVHQORV�ZLH�LFK��,FK�OLHEWH� GLFK� XQG� YHUVXFKWH�PHLQ +HLO�� ,FK� GDFKWH��$VKOH\�Z�UGH� LQ� GHLQHP�+HU]HQ�DOOPlKOLFK�YHUEODVVHQ�©�(U�]XFNWH�GLH�$FKVHOQ�ª,FK�KDEH�DOOHV�YHUVXFKW��ZDV�PLU�HLQILHO��XQG�QLFKWV�VFKOXJ�DQ��8QG� LFK�OLHEWH�GLFK�VR�VHKU��6FDUOHWW��+lWWHVW�GX�HV�QXU�]XJHODVVHQ�� LFK�KlWWH�GLFK�VR�VDQIW�XQG�]lUWOLFK�JHOLHEW��ZLH�HLQ�0DQQ�HLQH�)UDX�QXU�OLHEHQ�NDQQ��$EHU�GX�GXUIWHVW� HV� QLFKW� ZLVVHQ�� VRQVW� KlWWHVW� GX� PLFK� I�U� VFKZDFK� JHKDOWHQ� XQG�PHLQH� /LHEH� JHJHQ�PLFK� DXVJHVSLHOW��8QG� LPPHU� XQG� �EHUDOO�ZDU�$VKOH\��(V� PDFKWH� PLFK� ZDKQVLQQLJ�� ,FK� NRQQWH� QLFKW� $EHQG� I�U� $EHQG�PLW� GHP�%HZX�WVHLQ�PLW� GLU� DP�7LVFK� VLW]HQ�� GD�� GX�Z�QVFKWHVW�� DQ�PHLQHP�3ODW]�Vl�H� HU�� ,FK� NRQQWH� GLFK� QLFKW� LQ� GHU� 1DFKW� LQ� GHQ� $UPHQ� KDOWHQ� XQG�]XJOHLFK�ZLVVHQ�����HLQHUOHL��MHW]W�OLHJW�QLFKWV�PHKU�GDUDQ��,FK�EHJUHLIH�NDXP�QRFK�� ZLH� HV� PLU� KDW� ZHK� WXQ� N|QQHQ�� 6LHKVW� GX�� GDV� KDW� PLFK� ]X� %HOOH�JHWULHEHQ�� (V� OLHJW� HLQH� JHZLVVH� WLHUKDIWH� %HUXKLJXQJ� GDULQ�� HLQH� )UDX� EHL�VLFK� ]X� KDEHQ�� GLH� HLQHQ� RKQH�5�FNKDOW� OLHEW� XQG�+RFKDFKWXQJ� YRU� HLQHP�KDW��ZHLO�PDQ� HLQ� VR� IHLQHU�*HQWOHPDQ� LVW��ZHQQ� VLH�DXFK�HLQH�XQJHELOGHWH�'LUQH� VHLQ�PDJ�� (V� WU|VWHW� GLH� (LWHONHLW�� 'X�ZDUVW� QLH� VHKU� WU|VWOLFK�� OLHEH�6FDUOHWW�©ª$FK�� 5KHWW©�� ILQJ� VLH� DQ�� 'D�� HU� GLH� 5HGH� DXI� %HOOH� JHEUDFKW� KDWWH��PDFKWH�VLH�YROOHQGV�XQJO�FNOLFK��$EHU�HU�ZLQNWH�LKU�]X�VFKZHLJHQ��XQG�IXKU�IRUW�ª'DQQ�NDP�GLH�1DFKW��GD�LFK�GLFK�KLQDXIWUXJ�����GD�GDFKWH�LFK�����GD�KRIIWH�LFK�����XQG�KRIIWH�VR�VHKU��GD��LFK�PLFK�VFKlPWH��GLU�DP�QlFKVWHQ�0RUJHQ�]X�EHJHJQHQ��DXV�$QJVW��LFK�KlWWH�PLFK�JHLUUW�XQG�GX�OLHEWHVW�PLFK�GRFK�QLFKW��,FK�KDWWH�VROFKH�$QJVW��GX�N|QQWHVW�PLFK�DXVODFKHQ��GD��LFK�GDYRQJLQJ�XQG�PLFK�EHWUDQN��$OV� LFK�]XU�FNNDP��]LWWHUWH� LFK�DP�JDQ]HQ�/HLEH��:lUHVW�GX�PLU�QXU�KDOEZHJV�HQWJHJHQJHNRPPHQ�XQG�KlWWHVW�PLU�GDV�NOHLQVWH�=HLFKHQ�JHJHEHQ��LFK�KlWWH�GLU�GLH�)��H�JHN��W��$EHU�HV�JHVFKDK�QLFKWV�©ª$EHU�5KHWW�� LFK� KDEH� MD� VR� QDFK�GLU� YHUODQJW� GDPDOV�� DEHU� GX�ZDUVW� VR�VFKUHFNOLFK��-D��QDFK�GLU�YHUODQJW�KDEH�LFK��,FK�KDEH�]XP�HUVWHQPDO�JHZX�W��GDPDOV�� GD�� LFK� GLFK� OLHEKDWWH�� $VKOH\� ZDU� PLU� VHLWKHU� YHUOHLGHW�� GX� DEHU�
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ZDUVW�VR�VFKUHFNOLFK�]X�PLU��GD��LFK����©ª1XQ� MD©�� VDJWH� HU�� ªGDQQ� KDEHQ�ZLU� XQV� DOVR�PL�YHUVWDQGHQ��8QG� MHW]W�OLHJW� QLFKWV� PHKU� GDUDQ�� ,FK� HU]lKOH� HV� GLU� QXU�� GDPLW� GX� GLU� QLH� ZLHGHU�*HGDQNHQ��EHU�DOO�GDV�]X�PDFKHQ�EUDXFKVW��$OV�GX�NUDQN�ZDUVW��NUDQN�GXUFK�PHLQH�6FKXOG��VWDQG�LFK�GUDX�HQ�YRU�GHLQHU�7�U�XQG�KRIIWH��GX�Z�UGHVW�PLFK�UXIHQ�� $EHU� GX� ULHIVW� PLFK� QLFKW�� 'D� VDK� LFK� HLQ�� ZDV� I�U� HLQ� 7RU� LFK�JHZHVHQ�ZDU��XQG�DOOHV�ZDU�YRUEHL�©(U�VFKZLHJ�XQG�VFKDXWH�GXUFK�VLH�KLQGXUFK�LQ�HLQ�-HQVHLWV��ZLH�$VKOH\�HV�VR�RIW�JHWDQ�KDWWH��XQG� VDK�HWZDV� ZDV�VLH�QLFKW�VDK�� ,KU�EOLHE�QLFKWV��EULJ��DOV�LKP�ZRUWORV�LQ�VHLQ�JUDPYROOHV�*HVLFKW�]X�VFKDXHQ�ª$EHU�GDQQ�NDP�%RQQLH��XQG�HV�ZDU�GRFK�QRFK�QLFKW�DOOHV�DXV��,FK�JHILHO�PLU� LQ�GHP�*HGDQNHQ��%RQQLH�VHLVW�GX��GX�DOV�NOHLQHV�0lGFKHQ��XQEHU�KUW�YRQ�$UPXW�XQG .ULHJ��6LH�JOLFK�GLU�JDQ]��VLH�ZDU�HLJHQVLQQLJ��WDSIHU��OXVWLJ�XQG�WHPSHUDPHQWYROO��,FK�NRQQWH�VLH�YHU]LHKHQ�XQG�YHUZ|KQHQ��ZLH�LFK�GLFK�YHUZ|KQHQ� ZROOWH�� $EHU� VLH� ZDU� QLFKW� ZLH� GX� ���� VLH� KDWWH� PLFK� OLHE�� )�U�PLFK� ZDU� HV� HLQ� 6HJHQ�� GD�� LFK� GLH� /LHEH�� GLH GX� QLFKW� ZROOWHVW�� LKU�VFKHQNHQ�NRQQWH��1XQ�KDW�VLH�DOOHV�PLW�VLFK�ZHJJHQRPPHQ�©$XI�HLQPDO� WDW� HU� LKU� VR�YRQ�JDQ]HP�+HU]HQ� OHLG��GD��VLH� LKUHQ�HLJHQHQ�.XPPHU� XQG� GLH� EDQJH� )UDJH�� ZRUDXI� VHLQH� :RUWH� ZRKO� KLQDXVZROOWHQ��GDU�EHU�YHUJD���=XP�HUVWHQPDO� LP�/HEHQ� WDW� LKU� MHPDQG�OHLG��RKQH�GD��VLH�LKQ�]XJOHLFK�YHUDFKWHQ�PX�WH��ZHLO� HV�GDV�HUVWHPDO�ZDU��GD��VLH��EHUKDXSW�HLQHQ� DQGHUHQ� 0HQVFKHQ� YRQ� IHUQ� ]X� YHUVWHKHQ� EHJDQQ�� 6LH� NRQQWH� VHLQH�VFKURIIH� 9HUVFKORVVHQKHLW� YHUVWHKHQ�� ZHLO� VLH� LKUHU� HLJHQHQ� VR� VHKU� JOLFK��VHLQHQ�ZLGHUKDDULJHQ�6WRO]��GHU�LKQ�]ZDQJ��VHLQH�/LHEH�]X�YHUEHUJHQ��GDPLW�VLH�XP�*RWWHV�ZLOOHQ�QLFKW�]XU�FNJHVWR�HQ�ZHUGH�ª$FK��*HOLHEWHU�©� 6LH� WUDW� KHU]X� XQG� KRIIWH�� HU�ZHUGH� GRFK� VHLQH�$UPH�DXVEUHLWHQ� XQG� VLH� DXI� VHLQH� .QLH� ]LHKHQ�� ª*HOLHEWHU�� LFK� ELQ� VR� WLHI�XQJO�FNOLFK�� DEHU� LFK� ZLOO� HV� DOOHV� ZLHGHUJXWPDFKHQ�� 1XQ� ZLVVHQ� ZLU�YRQHLQDQGHU�� N|QQHQ� JO�FNOLFK� VHLQ� ���� 5KHWW�� VLHK� PLFK� DQ�� 5KHWW�� (V�N|QQHQ�QRFK�.LQGHU�����QLFKW�ZLH�%RQQLH��VRQGHUQ����©ª1HLQ��GDQNH©��VDJWH�5KHWW��DOV�OHKQWH�HU�HLQ�DQJHERWHQHV�6W�FN�%URW�DE��ª=XP�GULWWHQPDO�VHW]H�LFK�PHLQ�+HU]�QLFKW�DXIV�6SLHO�©ª5KHWW�� VSULFK� GRFK� QLFKW� VR�� $FK�� ZLH� NDQQ� LFK� HV� GLU� QXU� EHJUHLIOLFK�PDFKHQ��,FK�KDEH�GLU�GRFK�JHVDJW��ZLH�OHLG�HV�PLU�WXW�©ª/LHEOLQJ�� GX� ELVW� HLQ�.LQG��'X�PHLQVW�� ZHQQ� GX� VDJVW� ¾9HU]HLK½�� GDQQ�VHLHQ�GLH�:XQGHQ�XQG� ,UUXQJHQ�YRQ� -DKUHQ�JHKHLOW�XQG�DOOHV� VHL�YHUJHVVHQ�XQG�JXW�����1LPP�PHLQ�7DVFKHQWXFK��6FDUOHWW��LFK�KDEH�QRFK�QLH�HUOHEW��GD��GX� LQ� LUJHQGHLQHU� VFKZHUHQ� 6WXQGH� GHLQHV�/HEHQV� HLQ�7DVFKHQWXFK� EHL� GLU�JHKDEW�KlWWHVW�©
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6LH�QDKP�GDV�7DVFKHQWXFK��SXW]WH�VLFK�GLH�1DVH�XQG�VHW]WH�VLFK�ZLHGHU��(U�ZROOWH�VLH�DOVR�QLFKW�LQ�GLH�$UPH�QHKPHQ��$OOPlKOLFK�ZXUGH�LKU�NODU��GD��DOOHV�� ZDV� HU� YRQ� VHLQHU� /LHEH� VDJWH�� QLFKWV� PHKU� EHGHXWHWH�� (V� ZDU� HLQ�0lUFKHQ�DXV�YHUJDQJHQHU�=HLW��GDV�HU�VLFK�EHWUDFKWHWH��DOV�KlWWH�HU�HV�QLFKW�VHOEHU� HUOHEW�� 'DV� ZDU� IXUFKWEDU�� )DVW� J�WLJ� VDK� HU� VLH� PLW� VHLQHQ�QDFKGHQNOLFKHQ�$XJHQ�DQ�ª:LH�DOW�ELVW�GX��.LQG"�'X�KDVW�HV�PLU�QLH�VDJHQ�ZROOHQ�©ª$FKWXQG]ZDQ]LJ©��VDJWH�VLH�XQGHXWOLFK�LQ�LKU�7DVFKHQWXFK�KLQHLQ�ª'DV�LVW�NHLQ�$OWHU��'X�ELVW�QRFK�VHKU�MXQJ�GDI�U��GD��GX�GLH�JDQ]H�:HOW�JHZRQQHQ�XQG�GHLQH�6HHOH�GDEHL�YHUORUHQ�KDVW��ILQGHVW�GX�QLFKW�DXFK"�0DFK�QLFKW� HLQ� VR� DQJVWYROOHV� *HVLFKW�� ,FK� PHLQH� GDPLW� QLFKW�� GD�� GX� ZHJHQ�GHLQHU�$IIlUH�PLW�$VKOH\� LQ� GLH�+|OOH� NRPPVW� LFK�PHLQH� HV� QXU� ELOGOLFK��6HLWGHP�LFK�GLFK�NHQQH��KDVW�GX�]ZHLHUOHL�JHZROOW��$VKOH\�XQG�VR�YLHO�*HOG��GD��GLU�GLH�JDQ]H��EULJH�:HOW�JHVWRKOHQ�EOHLEHQ�NRQQWH��5HLFK�JHQXJ�ELVW�GX�MHW]W��GHU�:HOW�KDVW�GX�GHXWOLFK�GHLQH�0HLQXQJ�JHVDJW��XQG�$VKOH\�NDQQVW�GX�KDEHQ�� ZHQQ� GX� ZLOOVW�� $EHU� HV� VLHKW� PLU� QLFKW� VR� DXV�� DOV� RE� GX� QXQ]XIULHGHQ�VHLHVW�©6LH�lQJVWLJWH�VLFK��DEHU�HV�ZDU�QLFKW�GLH�$QJVW�YRU�GHP�+|OOHQIHXHU��6LH�GDFKWH��ª0HLQH�6HHOH� LVW� MD�5KHWW��XQG� LKQ�YHUOLHUH� LFK��:HQQ� LFK� LKQ�DEHU�YHUOLHUH��LVW�PLU�DOOHV�DQGHUH�QLFKWV�PHKU�ZHUW��:HQQ�LFK�LKQ�QXU�KlWWH��ZlUH�HV�PLU�VRJDU�UHFKW��ZLHGHU�DUP�]X�VHLQ��'DQQ�VFKDGHWH�HV�QLFKWV��ZHQQ�PLFK�ZLHGHU� IU|UH� XQG� KXQJHUWH�� (U� NDQQ� GRFK� QLFKW� VDJHQ� ZROOHQ� ���� QHLQ�� GDV�NDQQ�HU�QLFKW�©6LH�WURFNQHWH�VLFK�GLH�$XJHQ�XQG�VDJWH�LQ�LKUHU�+HU]HQVDQJVW�ª5KHWW��ZHQQ� GX�PLFK� HLQPDO� VR� VHKU� JHOLHEW� KDVW�� VR�PX�� GRFK� LUJHQG�HWZDV�GDYRQ�QRFK��EULJ�VHLQ�©ª=ZHLHUOHL��VHKH�LFK��LVW�PLU�DXV�DOOHP�JHEOLHEHQ��*HUDGH�GDV��ZDV�GLU�DP�PHLVWHQ�YHUKD�W�LVW�����0LWOHLG��XQG�HLQH�VHOWVDPH�5HJXQJ�YRQ�*�WH�©0LWOHLG��*�WH"�ª2�PHLQ�*RWW©��GDFKWH�VLH�YHU]ZHLIHOW��ªDOOHV�DQGHUH��QXU�QLFKW� 0LWOHLG� XQG� *�WH�©� -HGHVPDO�� ZHQQ� VLH� GLHVH� EHLGHQ� *HI�KOH� I�U�MHPDQG� HPSIXQGHQ� KDWWH�� VR�ZDUHQ� VLH� YRQ�9HUDFKWXQJ� EHJOHLWHW� JHZHVHQ��9HUDFKWHWH�HU� VLH� DXFK"�$OOHV�ZlUH� LKU� OLHEHU�DOV�GDV�� VHOEVW�VHLQH�]\QLVFKH�.�KOH� DXV� GHU� .ULHJV]HLW�� GLH� WUXQNHQH� 7ROOKHLW�� GLH� LKQ�� PLW� LKU� DXI� GHP�$UP��GLH�7UHSSH�KLQDXI� MDJWH��GDPDOV� LQ�GHU�1DFKW��DOV�VHLQH� URKHQ�+lQGH�LKU�ZHK�WDWHQ��RGHU�DXFK�GLH�ELVVLJHQ�:RUWH��GLH��ZLH�VLH�MHW]W�HUNDQQWH��QXU�GHU�YHUVFKlPWH�$XVGUXFN�HLQHU�ZLUNOLFKHQ�/LHEH�JHZHVHQ�ZDUHQ��$OOHV��QXU�QLFKW� GLH� XQSHUV|QOLFKH� *�WH�� GLH� LKP� MHW]W� GHXWOLFK� DXI� GHP� *HVLFKW�JHVFKULHEHQ�VWDQG�ª'X�ZLOOVW� DOVR�GDPLW� VDJHQ��GD�� LFK�DOOHV� ]HUWU�PPHUW�KDEH� ����XQG�GD��
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GX�PLFK�QLFKW�PHKU�OLHEVW�©ª6R�LVW�HV�©ª$EHU©��VDJWH�VLH�KDUWQlFNLJ�ZLH�HLQ�.LQG��GDV�LPPHU�QRFK�PHLQW��ZHQQ�HV�VHLQHQ�:XQVFK�DXVVSUHFKH��VHL�HU�VFKRQ�HUI�OOW��ªLFK�OLHEH�GLFK�GRFK�©ª'DQQ�LVW�GDV�GHLQ�8QJO�FN�©*HVFKZLQG� EOLFNWH� VLH� DXI�� RE�ZRKO�6SRWW� KLQWHU� GLHVHQ�:RUWHQ� VWHFNWH��DEHU� QHLQ�� HU� VWHOOWH� QXU� GLH�7DWVDFKH� IHVW��$OOHLQ�� GLH�7DWVDFKH�ZROOWH� XQG�NRQQWH� VLH� QLPPHUPHKU� JODXEHQ�� 0LW� LKUHQ� VFKUlJHQ� $XJHQ�� GLH� LQ�KHU]EUHFKHQGHP� (LJHQVLQQ� JO�KWHQ�� VDK� VLH� LKQ� DQ��'HU� KDUWH�8PUL�� LKUHV�8QWHUNLHIHUV��GHU� VLFK�SO|W]OLFK� LQ� LKUHQ�ZHLFKHQ�:DQJHQ�DE]HLFKQHWH��ZDU�JDQ]�*HUDOGV�ª0DFK�NHLQHQ�8QVLQQ��5KHWW��,FK�NDQQ�GLFK����©,Q�VS|WWLVFKHP�(QWVHW]HQ�KRE�HU�GLH�+DQG��GLH�VFKZDU]HQ�%UDXHQ�]RJHQ�VLFK�HPSRU�]X�LKUHP�DOWHQ�K|KQLVFKHQ�+DOEUXQG�ª0DFK�QLFKW�HLQ�JDU�VR�HQHUJLVFKHV�*HVLFKW��6FDUOHWW��'X�MDJVW�PLU�$QJVW�HLQ�� ,FK� VHKH�� GX�KDVW� YRU�� GHLQH� VW�UPLVFKHQ�*HI�KOH� I�U�$VKOH\�DXI�PLFK�]X� �EHUWUDJHQ�� XQG� PLU� EDQJW� XP� PHLQH� )UHLKHLW� XQG� PHLQH� *HP�WVUXKH��1HLQ��6FDUOHWW��LFK�ODVVH�PLFK�QLFKW�YHUIROJHQ�ZLH�GHU�XQJO�FNVHOLJH�$VKOH\��hEULJHQV�IDKUH�LFK�ZHJ�©,KU�]LWWHUWH�GDV�.LQQ��6LH�YHUEL��HV�VLFK�PLW�*HZDOW��:HJ"�1XU�GDV�QLFKW��:LH� NRQQWH� VLH� RKQH� LKQ� ZHLWHUOHEHQ"� $OOH� ZDUHQ� VLH� ZHJJHJDQJHQ�� DQ�GHQHQ� LKU� ODJ�� ELV� DXI� 5KHWW�� (U� GXUIWH� HV� QLFKW�� $EHU� ZLH� VROOWH� VLH� LKQ�KDOWHQ"� *HJHQ� VHLQH� N�KOH� hEHUOHJHQKHLW�� VHLQH� JOHLFKP�WLJHQ�:RUWH� ZDU�VLH�PDFKWORV�ª,FK� JHKH� ZHJ�� ,FK� ZROOWH� HV� GLU� VDJHQ�� ZHQQ� GX� DXV� 0DULHWWD�]XU�FNNDPVW�©ª'X�YHUOl�W�PLFK"©ª6SLHO� QLFKW� GLH� WUDJLVFKH� YHUODVVHQH� )UDX�� 6FDUOHWW�� GLH� 5ROOH� VWHKW� GLU�VFKOHFKW��'X�ZLOOVW�DOVR�NHLQH�6FKHLGXQJ��QLFKW�HLQPDO�HLQH�7UHQQXQJ��*XW��GDQQ�NRPPH�LFK�VR�RIW�]XU�FN��GD��HV�NHLQ�*HUHGH�JLEW�©ª:DV� VFKHUW� PLFK� GDV� *HUHGH©�� ULHI� VLH� WURW]LJ�� ª'LFK� ZLOO� LFK�� QLPP�PLFK�PLW�©ª1HLQ©�� HUZLGHUWH� HU�� (V� NODQJ� XQZLGHUUXIOLFK�� 6LH� ZDU� QDKH� GDUDQ�� LQ�NLQGLVFKH�� XQJHVW�PH� 7UlQHQ� DXV]XEUHFKHQ��$XI� GHQ�%RGHQ� KlWWH� VLH� VLFK�ZHUIHQ�P|JHQ�XQG�IOXFKHQ�XQG�VFKUHLHQ�XQG�PLW�GHQ�)��HQ�WUDPSHOQ��$EHU�HLQ� 5HVW� YRQ� 6WRO]� XQG� 9HUQXQIW� KLHOW� VLH� ]XU�FN�� ª:HQQ� LFK� GDV� WXH©��GDFKWH�VLH��ªODFKW�HU�PLFK�QXU�DXV�XQG�VFKDXW�UXKLJ�]X��,FK�GDUI�QLFKW�KHXOHQ��LFK� GDUI� QLFKW� EHWWHOQ�� LFK� GDUI� QLFKWV� WXQ��ZDV� VHLQH�9HUDFKWXQJ�HUUHJW��(U�
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PX��PLFK�ZHQLJVWHQV�DFKWHQ��DXFK�ZHQQ�HU�PLFK�QLFKW�PHKU�OLHEW©6LH�ZDUI�GDV�.LQQ�HPSRU�XQG�EUDFKWH�JDQ]�UXKLJ�KHUDXV�ª:RKLQ�IlKUVW�GX"©(WZDV�ZLH�%HZXQGHUXQJ�EOLW]WH�LQ�VHLQHQ�$XJHQ�DXI��DOV�HU�DQWZRUWHWH�ª9LHOOHLFKW� QDFK� (QJODQG� ���� RGHU� QDFK� 3DULV�� YLHOOHLFKW� DXFK� QDFK�&KDUOHVWRQ��XP�PLFK�PLW�GHQ�0HLQHQ�DXV]XV|KQHQ�©ª$EHU�GX�KD�W�VLH�GRFK��6R�RIW�KDVW�GX��EHU�VLH�JHODFKW��XQG�QXQ����©(U�]XFNWH�GLH�$FKVHOQ�ª,FK� ODFKH� DXFK� KHXWH� QRFK� �EHU� VLH�� DEHU� LFK� ELQ� GHV�+HUXPVWUHLFKHQV�P�GH�� 6FDUOHWW�� ,FK� ELQ� MHW]W� I�QIXQGYLHU]LJ�� LQ� GHP� $OWHU� EHJLQQW� GHU�0HQVFK� HLQLJHV� ]X� VFKlW]HQ�� ZDV� HU LQ� GHU� -XJHQG� OHLFKWVLQQLJ� YHUZRUIHQ�KDW�� )DPLOLHQ]XVDPPHQJHK|ULJNHLW�� (KUH� XQG� 6LFKHUKHLW�� 'LH� :XU]HOQ�JHKHQ�WLHI� ����2�QHLQ��,FK�ZLGHUUXIH�QLFKWV�� LFK�EHUHXH�QLFKWV��ZDV�LFK�JHWDQ�KDEH�� ,FK� KDEH� PHLQ� /HEHQ� YHUWHXIHOW� JHQRVVHQ�� VR� VHKU�� GD�� HV� DQIlQJW��ODQJZHLOLJ� ]X� ZHUGHQ�� XQG� LFK� PLFK� QDFK� HWZDV� DQGHUHP� XPVHKH�� 0LFK�YHUODQJW�QDFK�GHP�lX�HUHQ�6FKHLQ�GHV�$OWYHUWUDXWHQ��QDFK�WLHI�YHUVFKODIHQHU�(KUEDUNHLW�� QDFK� GHU� (KUEDUNHLW� DQGHUHU� /HXWH�� PHLQ� +HU]�� QLFKW� QDFK�PHLQHU� HLJHQHQ�� QDFK� GHU� UXKLJHQ� :�UGH�� GLH� GDV� /HEHQ� XQWHU� GHQ�YRUQHKPHQ�/HXWHQ�KDEHQ�NDQQ��QDFK�GHU�KHLWHUHQ�$QPXW�YHUJDQJHQHU�-DKUH��$OV� LFK� MHQH� =HLWHQ� GXUFKOHEWH�� LVW� PLU� LKU� JHODVVHQHU� =DXEHU� QLFKW�DXIJHJDQJHQ����©:LHGHU�ZDU�6FDUOHWW�LQ�GHP�ZLQGLJHQ�2EVWJDUWHQ�DXI�7DUD��ZLHGHU�KDWWHQ�5KHWWV� $XJHQ� GHQVHOEHQ� $XVGUXFN� ZLH� GDPDOV� $VKOH\V�� $VKOH\V� :RUWH�NODQJHQ� LKU� VR� GHXWOLFK� LQ� GHQ�2KUHQ�� DOV� VSUlFKH� MHW]W� HU� XQG�QLFKW�5KHWW��(LQ]HOQH�:RUWH�NDPHQ�LKU�ZLHGHU��XQG�ZLH�HLQ�3DSDJHL�SODSSHUWH�VLH�DXV�GHU�(ULQQHUXQJ� QDFK�� ª(LQ� (EHQPD�� ODJ� GDU�EHU� ZLH� �EHU� GHU� JULHFKLVFKHQ�.XQVW�©5KHWW� IUDJWH� VFKDUI�� ª:LH� NRPPVW� GX� GDUDXI"� *HUDGH� GDV� KDEH� LFK� MD�DXVGU�FNHQ�ZROOHQ�©ª'DV�KDW�����$VKOH\�HLQPDO�YRQ�GHQ�DOWHQ�=HLWHQ�JHVDJW�©(U�]XFNWH�GLH�$FKVHOQ��LQ�VHLQHQ�$XJHQ�HUORVFK�GHU�*ODQ]�ZLHGHU�ª,PPHU�ZLHGHU�$VKOH\©�� VDJWH� HU� XQG�YHUVWXPPWH��'DQQ�EHJDQQ�HU�YRQ�QHXHP��ª6FDUOHWW��ZHQQ� GX� I�QIXQGYLHU]LJ� -DKUH� DOW� ELVW�� YHUVWHKVW� GX�YLHOOHLFKW��ZDV�LFK�PHLQH��XQG�KDVW�GDQQ�DP�(QGH�DOO�GLH�XQHFKWH�9RUQHKPKHLW�XQG�GLH�QHXUHLFKHQ�0DQLHUHQ�XQG�ELOOLJHQ�*HI�KOH�VDWW��$OOHUGLQJV�]ZHLIOH�LFK�DXFK�ZLHGHU� GDUDQ��'LFK�ZLUG�ZRKO� LPPHU�GHU�*ODQ]�QRFK�PHKU� ORFNHQ� DOV� GDV�*ROG�� $EHU� LFK� NDQQ� QLFKW� GDUDXI� ZDUWHQ� XQG� ZLOO� HV� DXFK� QLFKW�� (V�
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LQWHUHVVLHUW� PLFK� QLFKW�� ,FK� ZLOO� LQ� DOWHQ� 6WlGWHQ� XQG� DOWHQ� /lQGHUQ�KHUXPVS�UHQ��RE�QLFKW�GRUW�QRFK�HWZDV�YRQ�GHQ�DOWHQ�=HLWHQ��EULJJHEOLHEHQ�LVW��-D��VR�VHQWLPHQWDO�ELQ�LFK��$WODQWD�LVW�PLU�]X�URK�XQG�]X�QHX�©ª+|U� DXI©�� VDJWH� VLH� SO|W]OLFK�� 6LH� KDWWH� NDXP� ]XJHK|UW� XQG� MHGHQIDOOV�QLFKWV� LQ� VLFK� DXIJHQRPPHQ�� DEHU� VLH� KDWWH� QLFKW� OlQJHU� GLH� .UDIW�� VHLQH�6WLPPH�RKQH�MHGHQ�.ODQJ�YRQ�/LHEH��EHU�VLFK�HUJHKHQ�]X�ODVVHQ�(U�VFKZLHJ�XQG�VDK�VLH�EHOXVWLJW�DQ�ª9HUVWHKVW�GX��ZDV�LFK�PHLQH"©�IUDJWH�HU�XQG�VWDQG�DXI�0LW�GHU�XUDOWHQ�*HElUGH�GHV�)OHKHQV�VWUHFNWH�VLH�LKP�GLH�RIIHQHQ�+lQGH�HQWJHJHQ��XQG�ZLHGHU�ODJ�LKU�JDQ]HV�+HU]�LQ�LKUHP�*HVLFKW�ª1HLQ��LFK�ZHL��QXU��GD��GX�PLFK�QLFKW�PHKU�OLHEVW�XQG�GD��GX�ZHJJHKVW��$FK��/LHEHU��ZHQQ�GX�JHKVW��ZDV�IDQJH�LFK�QXU�DQ"©(LQHQ�$XJHQEOLFN�VFKZDQNWH�HU��DOV�HUZ|JH�HU��RE�QLFKW�HLQH�IUHXQGOLFKH�/�JH�ZRKOWlWLJHU�ZlUH�DOV�GLH�:DKUKHLW��'DQQ�]XFNWH�HU�GLH�$FKVHOQ�ª6FDUOHWW�� HV� KDW� PLU� QLH� JHOHJHQ�� 6FKHUEHQ� DXI]XVDPPHOQ� XQG�]XVDPPHQ]XNOHEHQ�XQG�PLU�HLQ]XUHGHQ��GDV�JHIOLFNWH�*DQ]H�VHL�VR�JXW�ZLH�QHX��:DV�]HUEURFKHQ�LVW��LVW�]HUEURFKHQ��/LHEHU�GHQNH�LFK�GDUDQ�]XU�FN��ZLH�HV� LQ� VHLQHQ� EHVWHQ� $XJHQEOLFNHQ� ZDU�� DOV� GD�� LFK� HV� NLWWH� XQG� PLU� GLH�%UXFKVWHOOHQ� DQVHKH�� VRODQJH� LFK� OHEH��:HQQ� LFK� M�QJHU�ZlUH� ���� YLHOOHLFKW����©��VHXI]WH�HU��ª,FK�ELQ�]X�DOW��XP�DQ�VROFKH�*HI�KOVVHOLJNHLWHQ�ZLH�DQ�GHQ�UHLQHQ�7LVFK�XQG�GHQ QHXHQ�$QIDQJ�]X�JODXEHQ��,FK�ELQ�]X�DOW��GLH�/DVW�GHU�EHVWlQGLJHQ� /�JH� DXI� PLFK� ]X� QHKPHQ�� GLH� HLQ� /HEHQ� K|IOLFKHU�,OOXVLRQVORVLJNHLW� PLW� VLFK� EULQJW�� ,FK� N|QQWH� QLFKW� PLW� GLU� OHEHQ� XQG�DXIULFKWLJ� JHJHQ� GLFK� VHLQ�� 1LFKW� HLQPDO� MHW]W� YHUPDJ� LFK� GLU� HWZDV�YRU]XO�JHQ��,FK�ZROOWH�ZRKO��LFK�N|QQWH�HV�PLU�VHKU�]X�+HU]HQ�QHKPHQ��ZDV�GX�WXVW�XQG�ZDV�DXV�GLU�ZLUG��DEHU�HV�JHKW�QLFKW�©(U�VHXI]WH�NXU]�DXI�XQG�VDJWH�OHLFKWKLQ��DEHU�ZHLFK�ª0HLQ�.LQG��HV�LVW�PLU�JDQ]�JOHLFKJ�OWLJ�©
6FKZHLJHQG� VDK� VLH� LKP� QDFK�� ZLH� HU GLH� 7UHSSH� KLQDXI� VFKULWW� XQG�PHLQWH��VLH�P�VVH�DQ�GHP�6FKPHU]�LQ�LKUHU�.HKOH�HUVWLFNHQ��'DQQ�YHUNODQJ�GUREHQ� LP�)OXU�PLW� VHLQHQ�6FKULWWHQ� GDV� OHW]WH��ZRUDQ� LQ� GLHVHU�:HOW� QRFK�LKU�+HU]�KLQJ��-HW]W�ZX�WH�VLH��GD��QLFKWV��NHLQ�$UJXPHQW�GHV�*HI�KOV�QRFK�GHU 9HUQXQIW�� GLHVHQ� N�KOHQ� .RSI� YRQ� VHLQHU� (QWVFKHLGXQJ� DEEULQJHQ�Z�UGH�� :RUW� I�U� :RUW� KDWWH� HU� ELWWHU� HUQVW� JHPHLQW�� VR� OHLFKWKLQ� HU� DXFK�HLQLJHV� JHVSURFKHQ� KDWWH�� 6LH� VS�UWH� HV� GHXWOLFK�� ZHLO� VLH� LQ� LKP� GDV�8QEHLUUEDUH� XQG� 8QHUELWWOLFKH� HUNDQQWH�� GDV� VLH� LQ� $VKOH\� YHUJHEHQV�JHVXFKW�KDWWH�
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9RQ�GHQ�EHLGHQ�0lQQHUQ��GLH�VLH�JHOLHEW��KDWWH�VLH�NHLQHQ�YHUVWDQGHQ�XQG�GDUXP�EHLGH� YHUORUHQ��8QGHXWOLFK� GlPPHUWH� HV� LKUHP�%HZX�WVHLQ�� GD�� VLH�$VKOH\�QLH�JHOLHEW�XQG�5KHWW�QLH�YHUORUHQ�KlWWH��KlWWH�VLH�VLH� MH�YHUVWDQGHQ��+DWWH�VLH��EHUKDXSW�HLQHQ�0HQVFKHQ�MHPDOV�YHUVWDQGHQ"(LQH� EDUPKHU]LJH� 6WXPSIKHLW� VHQNWH� VLFK� DXI� VLH�� $EHU� DXV� ODQJHU�(UIDKUXQJ� ZX�WH� VLH�� GD�� LKU� DOVEDOG� GHU� ELWWHUH� 6FKPHU]� DXI� GHP� )X�H�IROJHQ� PX�WH�� JOHLFKZLH� ]HUULVVHQHV� *HZHEH� XQWHU� GHP� 0HVVHU� GHV�&KLUXUJHQ� HLQHQ� NXU]HQ� $XJHQEOLFN� XQHPSILQGOLFK� EOHLEW�� HKH� GLH� 4XDO�HLQVHW]W�ª,FK� ZLOO� MHW]W� QLFKW� GDUDQ� GHQNHQ�©� 9HU]ZHLIHOW� QDKP� VLH� DXFK� MHW]W�ZLHGHU� LKUH� =XIOXFKW� ]X� GHU� DOWHQ� =DXEHUIRUPHO�� ª'HQNH� LFK� MHW]W� GDU�EHU�QDFK�� GD�� LFK� LKQ� YHUORUHQ� KDEH�� VR� ZHUGH� LFK� ZDKQVLQQLJ�� ,FK� WXH� HV�PRUJHQ�©ª$EHU©��VFKULH�LKU�+HU]�GDQQ�DXI�LQ�VHLQHP�IULVFKHQ�:HK�XQG�YHUGUlQJWH�GHQ� =DXEHU�� ªDEHU� LFK� NDQQ� LKQ� VR� QLFKW� JHKHQ� ODVVHQ�� ,FK� PX�� LKQ�]XU�FNKDOWHQ��HV�PX��GRFK�HLQ�0LWWHO�JHEHQ����©ª,FK�ZLOO�MHW]W�QLFKW�GDUDQ�GHQNHQ�©�VDJWH�VLH�ODXW�YRU�VLFK�KLQ�XQG�VXFKWH�LKU�+HU]�YRU�GHP�DXIVWHLJHQGHQ�6FKPHU]H�]X�VFK�W]HQ��ª,FK�ZLOO�����LFK�ZLOO����� MD�� PRUJHQ� ZLOO� LFK� KHLPIDKUHQ� QDFK� 7DUD�©� 8QG� LKUH� /HEHQVJHLVWHU�UHJWHQ�VLFK�OHLVH�YRQ�QHXHP�(LQVW�ZDU�VLH�LQ�$QJVW�XQG�'HP�WLJXQJ�QDFK�7DUD�]XU�FNJHNHKUW�XQG�DXV�VHLQHQ� VFK�W]HQGHQ� 0DXHUQ� VWDUN� XQG� VLHJEHUHLW� ZLHGHU� KHUYRUJHJDQJHQ��:DV� LKU� HLQPDO� JHOXQJHQ�ZDU��PX�WH�ZLHGHU� JHOLQJHQ�± VR� HV�*RWW� JHILHO��:LH� GDV� ]XJHKHQ� VROOWH�� GDU�EHU� GDFKWH� VLH� IUHLOLFK� QLFKW� QDFK�� 1XU� HLQH�$WHPSDXVH� ZROOWH� VLH� I�U� LKUHQ� 6FKPHU]�� HLQH� UXKLJH� 6WlWWH�� VLFK� GLH�:XQGHQ� ]X� OHFNHQ�� HLQHQ� +DIHQ�� HLQHQ� QHXHQ� )HOG]XJVSODQ� XQJHVW|UW� ]X�HQWZHUIHQ�� $OV� VLH� VR� DQ� 7DUD� GDFKWH�� ZDU� LKU�� DOV� OHJH� VLFK� HLQH� OHLVH�N�KOHQGH�+DQG�DXI�LKU�ZXQGHV�+HU]��6LH�VDK�GDV�ZHL�H�+DXV�YRU�VLFK��ZLH�HV� JU��HQG� DXV� GHP� U|WOLFKHQ� +HUEVWODXE� VFKLPPHUWH�� GLH� 6WLOOH� GHU�OlQGOLFKHQ� 'lPPHUXQJ� NDP� �EHU� VLH� JOHLFK� HLQHP� 6HJHQ�� VLH� VS�UWH� GHQ�7DX��GHU�IHOGHUZHLW�DXI�GLH�JU�QHQ��ZHL��EHVWHUQWHQ�6WDXGHQ�KHUQLHGHUVDQN��XQG�YRU�LKUHP�$XJH�VWDQG�GLH�EOXWURWH�(UGH�PLW�GHU�G�VWHUHQ�6FK|QKHLW�GHU�.LHIHUQ�DXI�GHQ�ZRJHQGHQ�+�JHOQ�'LHVHV�%LOG� JDE� LKU�7URVW� XQG�QHXH�.UDIW�� XQG�XQPHUNOLFK� VFKZDQG�GLH�TXDOYROOH�� ZLOGH� 5HXH�� (LQ]HOKHLWHQ� WDXFKWHQ� GHXWOLFKHU� YRU� LKU� DXI� ± GLH�GXQNOH� =HGHUQDOOHH�� GLH� QDFK� 7DUD� KLQDXII�KUWH�� GLH� -DVPLQE�VFKH�� GHUHQ�VDIWLJHV� *U�Q� VLFK� YRQ� GHQ� ZHL�HQ�0DXHUQ� DEKRE�� GLH� ZHKHQGHQ� ZHL�HQ�9RUKlQJH�� 8QG� 0DPP\� ZDU� GD�� 3O|W]OLFK� HPSIDQG� VLH� HLQ� LQEU�QVWLJHV�9HUODQJHQ�QDFK�0DPP\��ZLH�IU�KHU��GD�VLH�QRFK�HLQ�NOHLQHV�0lGFKHQ�ZDU��XQG� VHKQWH VLFK� GDQDFK�� LKUHQ� .RSI� DQ� GLH� EUHLWH� %UXVW� ]X� OHJHQ� XQG� GLH�
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UDXKH�VFKZDU]H�+DQG�DXI�LKUHP�6FKHLWHO�]X�I�KOHQ��0DPP\��GDV�OHW]WH��ZDV�VLH�QRFK�PLW�GHQ�DOWHQ�=HLWHQ�YHUEDQG�0LW�GHP�7URW]H� LKUHU�9RUIDKUHQ��GLH�DXFK�QLHPDOV�HLQH�XQDXVZHLFKOLFKH�1LHGHUODJH� KLQQDKPHQ�� ZDUI� VLH� GDV� .LQQ� HPSRU�� 6LH� NRQQWH� 5KHWW�]XU�FNJHZLQQHQ��6LH�ZX�WH��GD��VLH�HV�NRQQWH��(V�KDWWH�QRFK�NHLQHQ�0DQQ�JHJHEHQ�� GHQ� VLH� QLFKW� KlWWH� JHZLQQHQ� N|QQHQ�� ZHQQ� VLH� HV� VLFK�YRUJHQRPPHQ�KDWWH�ª0RUJHQ�DXI�7DUD�ZLOO� LFK��EHU�GDV�QDFKGHQNHQ��'DQQ�ZHUGH�LFK�HV�HUWUDJHQ��0RUJHQ�ZLUG�PLU�VFKRQ�HLQIDOOHQ��ZLH�LFK�LKQ�PLU�ZLHGHU�HUREHUH��6FKOLH�OLFK��PRUJHQ�LVW�DXFK�HLQ�7DJ�©
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