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�
.HLQHU� ZHLVV� HV�PHKU�� (V�ZDU�ZRKO� RGHU� �EHO� QDFK�0LWWHUQDFKW��'DVV� HV� �EHUKDXSW� ZDU�� ZLOO�
NHLQHU�PHKU�ZLVVHQ��$EHU�HV�ZDU�EHVWLPPW�QDFK�0LWWHUQDFKW��=XPLQGHVW�ZDU�HV�VHKU�VSlW��$EHU�
ZLHGHUXP�QLFKW�]X�VSlW��XP��EHU�GDV�]X�UHGHQ��DOVR�HLJHQWOLFK�]X�GLVNXWLHUHQ��ZRU�EHU�PDQ�JHUQH�
XQWHU�GHP�'HFNPDQWHO�GHU�'LVNXVVLRQ�UHGHW��1HLQ��GDI�U�ZDU�HV�QLFKW�]X�VSlW��8P��EHU�6H[�]X�
GLVNXWLHUHQ� LVW� HV� QLH� ]X� VSlW�� 6FKRQ� JDU� QLFKW� QDFK� 0LWWHUQDFKW�� 'DUXP� UHGHWHQ�� RGHU� QRFK�
EHVVHU�� GLVNXWLHUWHQ�ZLU�� DOVR� GLH�.ROOHJHQ� GHV�$GYRFDWXV� XQG� VHLQH�%|VDUWLJNHLW� KLPVHOI� QDFK�
0LWWHUQDFKW��EHU�6H[��
1LFKW�QXU�0lQQHU�GLVNXWLHUHQ�JHUQH�DXI�KRKHP�1LYHDX��EHU�6H[��$EHU�DXFK��8QG�HUVW�UHFKW�QDFK�
0LWWHUQDFKW��ZHQQ� GLH�)HQVWHU� ]X� VLQG� XQG�PDQ�RIIHQHU� JHZRUGHQ� LVW��$ONRKRO�KDW� GDEHL� HLQH�
I|UGHUQGH� :LUNXQJ�� $ONRKRO� ZHLWHW� GLH� $UWHULHQ� DXV�� 'DV� N|QQWHQ� VHOEVW� 6H[XDOWKHUDSHXWHQ�
EHVWlWLJHQ��VR�GHU�$GYRFDWXV��(V�IOLHVVW�DOVR�PHKU�%OXW�QDFK�0LWWHUQDFKW��$XFK�DXI�GHQ�6WUDVVHQ��
$EHU�GDV�LVW�HLQ�DQGHUHV�7KHPD��0DQ�NDQQ�DOVR�EHVVHU�GHQNHQ�XQG�VRPLW�DXFK�EHVVHU�GLVNXWLHUHQ��
0DQ� NDQQ� DXFK� �EHU�*RWW� XQG�GLH�:HOW� QDFK�0LWWHUQDFKW� UHGHQ�RGHU� GLVNXWLHUHQ��$P�EHVWHQ�
GDQQ��ZHQQ�HV�VFKRQ�VSlW� LVW�XQG�PDQ�GLH�*lVWH�DXV�GHP�+DXV�KDEHQ�ZLOO��'HU�$GYRFDWXV�DOV�
*DVWJHEHU� HQWVFKLHG� VLFK� MHGRFK� I�UV� DOOJHPHLQH� %OHLEHQ� XQG� GDPLW� I�U� GDV� 7KHPD� 6H[��:LH�
LPPHU��:DV�GLH�DQGHUQ�DXFK�ZXVVWHQ��:DUXP�VLH�DXFK�LPPHU�JHUQH�EOLHEHQ��'HU�7HXIHO�ZRKQWH�
DQ� GLHVHP� $EHQG� MHGRFK� QLFKW� QXU� LP� $GYRFDWXV�� VRQGHUQ� JHUDGH� LQ� GHQ� DQGHUHQ�� 'DV� ZDU�
GHXWOLFK�KHUDXV]XK|UHQ��GDPDOV�QDFK�0LWWHUQDFKW��DOV�DOOH�]XJDEHQ��GDVV�VLH�HV�DXFK�VFKRQ�JHWDQ�
KlWWHQ��1DW�UOLFK�HLQIDFK�VR��.RQ]HSWLRQVORV��NRSIORV�ZLH�LPPHU��ZHQQ�HV�XP�6H[�JHKW��$EHU�DOOH�
JDEHQ�HV�]X��,P�5DXVFK�GHV�$ONRKROV�PXVVWH�HV�UDXV��(V�ZDU�ZLH�EHLP�6H[��1LFKWV�GXUIWH�VWHFNHQ�
EOHLEHQ�� $OOHV� IOLHVVW�� PHLQWH� YRU� -DKUHQ� +HUDNOLW�� $EHU� QXU� QDFK� DQIlQJOLFKHQ� +HPPXQJHQ��
+HLPOLFK� PlQQOLFKHQ� +HPPXQJHQ�� 1HLQ�� VR� NRSIORV� VLQG� 0lQQHU� QLFKW�� 1XU� PDQFKPDO��
0DQFKPDO�EUDXFKHQ�DXFK�VLH�LKUHQ�.RSI�QLFKW��
$XFK�)UHGG\�KDW�VHLQHQ�.RSI�QLFKW�PHKU�JHEUDXFKW��'DPDOV��1DFK�0LWWHUQDFKW��$OV�HU�]XJDE��
GDVV�HU�HV�JHPDFKW�KDWWH��(LQIDFK�VR��RKQH�:LOOHQ��4XDVL�HLQ�2SIHU�VHLQHU�VHOEVW�VHL�HU�JHZHVHQ��
'DPDOV��1XU�QRFK�GLH�0DLOV�KDEH�HU�LQ�GLHVHU�1DFKW�FKHFNHQ�ZROOHQ��(KUOLFK��QXU�QRFK�VFKQHOO�
RQOLQH�JHKHQ��6R�NXU]�QDFK�0LWWHUQDFKW��$OV�GLH�)UDX�VFKRQ�JHVFKODIHQ�KDW��:LH�LPPHU��1XU�HLQ�
ZLQ]LJHV�0LQ�WFKHQ�GLH�9HUELQGXQJ�]XP�*O�FN�KHUVWHOOHQ��ZROOWH�HU��'DV�*HVFKlIW�KlWWH�MD�QRFK�
ZDV�YRQ�LKP�ZROOHQ�N|QQHQ��0DQ�ZHLVV�MD�QLH��(V�ZlUH�QLFKW�GDV�HUVWH�0DO�JHZHVHQ��'DV�N|QQH�
VRJDU� VHLQH� VFKODIHQGH�)UDX�EHVWlWLJHQ��9LHOOHLFKW� KlWWH� HU� MD� DXFK� YRQ�7DQWH�5|VOL� HLQH� GLHVHU�



JHVFKPDFNVJHVW|UWHQ� HOHNWURQLVFKHQ�*HEXUWVWDJVNDUWHQ�EHNRPPHQ��'LHVHU�7DQWH�KDEH�HU�GRFK�
YRU�7DJHQ� GHQ�=XJDQJ� LQV�1HW]�YHUVFKDIIW��(U�KDEH� HV� GRFK� HUZlKQW� JHKDEW��'DPDOV�� DQ� GHU�
*HEXUWVWDJVIHLHU� LP�Å3|VFKWOL´��6R�NXU]�YRU�0LWWHUQDFKW��$OVR�DXI� MHGHQ�)DOO�KDEH�HU�QXU�QRFK�
NXU]�GLH�0DLOV�FKHFNHQ��HLJHQWOLFK�QXU�HLQHQ�HOHNWURQLVFKHQ�4XLFNLH�VFKLHEHQ�ZROOHQ�XQG�GDQQ�����
)UHGG\�HUVWDUUWH�XQG�VFKZLHJ��)UHGG\�ZXVVWH�GDV�(QGH�QLFKW�PHKU��(U�ZXVVWH��EHUKDXSW�QLFKWV�
PHKU��.HLQHU�ZXVVWH�PHKU�HWZDV��
(V� ZDU� VFKRQ� VSlW�� $EHU� QLFKW� I�U� GDV� 7KHPD� 6H[�� 1HLQ�� GDI�U� QLFKW�� 1LFKW� I�U� GLH� GDPLW�
YHUEXQGHQHQ� %LOGHU�� GLH� LP� .RSI� VWHFNWHQ�� 'LHVH� VHLHQ� GDQQ� XUSO|W]OLFK� JHNRPPHQ�� 6HLHQ�
HLQIDFK� VR�� DOVR� RKQH� ]X� IUDJHQ� JHVFKZHLJH� GHQQ� VLFK� DQ]XPHOGHQ�� �EHU� GHQ� %LOGVFKLUP�
JHIOLPPHUW��%HL�)UHGG\��DEHU�DXFK�EHL�-�UJ��EHL�'LHWHU�XQG�EHLP�$GYRFDWXV��$XIV�)DOVFKH�JHNOLFNW�
KDEH�HU��PHLQWH�)UHGG\�� -�UJ� VDJWH��GDVV�'LHWHU� LKP�ZRKO�VROFKH�%LOGHU�JHVFKLFNW�KDEH��:LH�HU�
GDPDOV� DXFK�GHQ�NRPLVFKHQ�9LUXV�YRQ�GLHVHP�EHNRPPHQ�KDEH��'HU�JDQ]H�&|PSL� VHL�GDQDFK�
Å]HU�6DX´�JHZHVHQ��'LHWHU�YHUORU�GDUDXI�GLH�1HUYHQ�XQG�VFKULH��GDVV�HU�QLH�)LFNHQGHV�VFKLFNH��(U�
QLFKW��(U�VHL�MD�LP�*HJHQVDW]�]X�GHQ�DQGHUHQ�JO�FNOLFK�YHUKHLUDWHW�XQG�]XGHP�QLFKW�XQ�EHU]HXJW�
NDWKROLVFK��XQG�HUJR�DXFK�QLFKW�GHV�7HXIHOV��8QG�PDQ�P�VVH�GHV�7HXIHOV�VHLQ��ZHQQ�PDQ�VROFK�
NUDQNPDFKHQGHV�=HXJV�YHUVFKLFNH��'LHV�WlWHQ�QXU�VROFK�YHUNDSSWH�6DXKXQGH��ZLH�HV�GHU�)UHGG\�
HLQHU�VHL��'DYRQ�ZXVVWH�GLHVHU�DEHU�ZLHGHUXP�QLFKWV��=XPLQGHVW�ZDU�HV�LKP�QLFKW�EHZXVVW��8QG�
VR�ZXVVWH�NHLQHU�XQG�HV�ZDU�DXFK�NHLQHP�EHZXVVW��ZHU�ZHP�GLH�%LOGHU�� DXI�GHQHQ�QXU�JHILFNW�
ZXUGH��JHVFKLFNW�KDWWH��'DQQ�SRVDXQWH�)UHGG\�DXI�HLQPDO�HLQHQ�VHLQHU�JHVFKOHFKWVUHLIHQ�:RUW�
:LW]H��(V�ZDU�VFKRQ�VSlW��DOV�HU�LKQ�EUDFKWH��DOV�HU�VDJWH��GDVV�GLHV�PLW�GLHVHQ�NRPLVFKHQ�%LOGHUQ�
GRFK�VLFKHU�GHU�$GYRFDWXV�ÅJHILFNW�HLQJHVFKlGHOW´�KDEH��'DUDXI� ODFKWHQ�DOOH��/DFKWHQ�DEHU�QXU�
ZHJHQ�GHP�$ONRKRO�XQG�DXV�0LWOHLG��$OOH��ELV�DXI�)UHGG\��
'HU�$ONRKRO� OlVVW�YHUGDQNHQVZHUWHUZHLVH�GLH�VFKOHFKWHVWHQ�:LW]H�VFKQHOO�YHUGDXHQ��(EHQ��ZHLO�
DXFK�LP�.RSI�PHKU�%OXW�IOLHVVW��'LHV�N|QQHQ�VHOEVW�3V\FKRORJHQ�EHVWlWLJHQ��VR�GHU�$GYRFDWXV��
$EHU� HV� VHL� DXFK� JHIlKUOLFK�� GLHVH� 6DFKH� PLW� GHP� $ONRKRO�� HUZLGHUWH� GDUDXI� GHU� NDWKROLVFKH�
'LHWHU��'HQQ�HV�N|QQH�MD��ZHQQ�HEHQ�GLHVHV�7HXIHOV]HXJV�YHUPHKUW�IOLHVVH��DXFK�DXI�HLQPDO�HLQHQ�
6WDX� JHEHQ�� -D�� HU� VHOEVW� KDEH� HLQPDO� HLQHQ� VROFKHQ� %OXWVWDX� JHKDEW�� 8USO|W]OLFK�� HLQIDFK� VR��
9|OOLJ�NRQ]HSWLRQVORV�VHL�GHU�JHNRPPHQ��'HU�6WDX��0DQ�NHQQH�GDV�MD�YRP�*RWWKDUG��0DQ�IDKUH�
ORV��ZHQQ�GDV�5DGLR�NHLQHQ�6WDX�PHOGHW�XQG�NRPPH�GDQQ�LQ�HLQHP�DQ��'DV�VHL�VR�VLFKHU�ZLH�GHU�
7RG�� -HGHU�KDEH�GDV�GRFK�VFKRQ�HLQPDO�HUOHEW�� -D��]XHUVW�KDEH�HU�DOVR�QRFK�JHGDFKW��XQG�EHLP�
'HQNHQ� VHL� LKP�GLH�3HLQOLFKNHLW� VHLQHU�*HGDQNHQ� VRIRUW�ZLH�GHU�KHLOLJH�*HLVW� HUVFKLHQHQ�� DOVR�
]XHUVW�KDEH�HU�JHGDFKW��HV�VHL�ZHJHQ�GHQ�%LOGHUQ��GLH�HU�GDPDOV�YRQ�-�UJ�RGHU�ZHP�DXFK�LPPHU�
EHNRPPHQ�KDEH��'DQQ�DEHU�VHL�LKP�LQ�GHQ�6LQQ�JHNRPPHQ��GDVV�HU�GRFK�ELV�YRU�HLQHU�0LQXWH�
QRFK�$ONRKRO�JHWUXQNHQ�KDEH��8QG�GLHV�KDEH� LKP�MD�VFKRQ� LPPHU�3UREOHPH�PLW�GHQ�$UWHULHQ�
EHUHLWHW��'DV�ZLVVH�PDQ� MD��(U�KDEH�HV� MD�GDPDOV�DQ�GLHVHP�$EHQG� LP�Å3|VFKWOL´�DOOHQ�HU]lKOW��



6HOEVW� DXI�GDV�%OXW�GHV�(UO|VHUV�EHLP�$EHQGPDKO�P�VVH�HU� MD� LQ� M�QJVWHU�=HLW�YHU]LFKWHQ�� -�UJ�
PHLQWH� GDUDXI�� GDVV� DXFK� HU�� YRU�:RFKHQ�� DXI� HLQPDO� VR� HLQ�XQNDWKROLVFKHV�5RKU� LQ�GHU�+RVH�
JHKDEW� KDEH�� 'DEHL� KDEH� HU� ]XYRU� GRFK� ZLUNOLFK� QXU� VHKU� ZHQLJ� JHWUXQNHQ�� 1XU� QRFK� HLQ�
NOLW]HNOHLQHV� %LHUFKHQ� KDEH� HU� VLFK� J|QQHQ� ZROOHQ�� 0DQ� ZLVVH� MD�� ZLH� ZRKOWXHQG� VR� HLQ�
6FKOXPPHUEHFKHUFKHQ� VHLQ� N|QQH�� (V� VHL� GHQQ��PDQ� KDEH� VROFKH� 3UREOHPH�ZLH� GHU� YRQ� GHQ�
E|VHQ�*HLVWHUQ�JHSODJWH�'LHWHU��(V�VHL�DOVR�EHL�LKP�GHU�$ONRKRO�JHZHVHQ��'DV�VHL�GRFK�HLQGHXWLJ��
MD� JHUDGH]X� ORJLVFK�� GHQQ� VROFKH�%LOGHU�Z�UGHQ� LKP�SDUWRXW� QLFKWV� VDJHQ�� ,KP�GRFK�QLFKW�� 6R�
EOXWWH�)UDXHQ��GLH�VLFK�GHUDUW�ELOOLJ�XQG�RIIHQVLFKWOLFK�]HLJHQ�Z�UGHQ��'DV�DOOHV�VHL�MD�JDQ]�XQG�JDU�
QLFKW� VHLQH�:HOOHQOlQJH�� ÅJUXXVLJ´� VHL� GDV� MD� ULFKWLJ��=XP�6FKOXVV� I�JWH� HU� DQ��GDVV�PDQFKPDO�
HEHQ�DOOHV�HLQIDFK�VR�VHL��ZLH�HV�VHL��0DQ�P�VVH�GDQQ�XQG�ZDQQ�VFKOLFKW�XQG�HLQIDFK�GHQ�QDFNWHQ�
7DWVDFKHQ�LQV�$XJH�VHKHQ��$EHU�QXU�VR�NXU]�ZLH�XQDXIIlOOLJ��
'LHV�ZROOWH�DXFK�)UHGG\�EHVWlWLJHQ�XQG�PHLQWH�GDPLW��GDVV�HU�VLFK�VFKRQ�VROFKH�%LOGHU�DQVFKDXH��
$EHU�HEHQ�QXU�JHOHJHQWOLFK��$OVR�QXU�GDQQ��ZHQQ�HV�GHU�$UEHLWVVWUHVV�QRFK�]XODVVH�XQG�GLH�)UDX�
VFKRQ�VFKODIH��8QG�GDQQ�QXU��XP�Å|S�WX�GHLW´�]X�VHLQ��0DQ�ZROOH�MD�VFKOLHVVOLFK�PLWUHGHQ�N|QQHQ��
0DQ�EUDXFKH�VLFK�GRFK�QXU�HLQHQ�VROFKHQ�$EHQG�ZLH�GHQ�KHXWLJHQ�YRU]XVWHOOHQ��'D�P�VVH�QXU�
HLQHU��MD�ZLUNOLFK�DXFK�QXU�HLQ�HLQ]LJHU�NRPPHQ��GHU��EHU�VROFKH�%LOGHU�UHGHQ�ZROOH��6R�VSlW�QDFK�
0LWWHUQDFKW��:HQQ�GHU�$ONRKRO�QLH�YHUVLHJHQ�ZROOH�XQG�DOOHV�IOLHVVH��8QG�GDQQ�N|QQH�PDQ�LQ�VR�
HLQHP�EUHQ]OLJHQ�0RPHQW�QLFKW�PLWUHGHQ��8QG�GHU�:LVVHQVGXUVW�Z�UGH�HLQHQ�SODJHQ��8QG�PDQ�
KlWWH�NHLQH�$KQXQJ�YRQ�Å*lQJElQJ´��Å.|PPVFK|WW´�XQG�DQGHUHQ�WRSDNWXHOOHQ�7KHPHQ��8QG�
Z�VVWH� ZLFKWLJH�� MD� ]HQWUDOH� HQJOLVFKH� 9RNDEHOQ� QLFKW�� .|QQWH� DOVR� EHLVSLHOVZHLVH� DXI� GHU�
*RUQHUJUDW�HLQHP�-DSVHU�QLFKW�HLQPDO�HUNOlUHQ��GDVV�GDV�0DWWHUKRUQ�HLQ�VSLW]HU�%HUJ�VHL��ZHQQ�
QLFKW�GHU�VSLW]HVWH��EHUKDXSW��ZHLO�PDQ�HEHQ�HLQ�VR�]HQWUDOHV�$GMHNWLY�ZLH�ÅK|UQL´�QLFKW�NHQQH��
'DEHL� VHL� (QJOLVFK� GRFK� GLH�:HOWVSUDFKH�� 0DQ� Z�UGH� DOVR� DOV� 0DQQ� GDQQ� LQ� HLQHP� VROFKHQ�
0RPHQW�MD�VDXEO|G�GDVWHKHQ��0DQ�P�VVWH�DOV�0DQQ�]XJHEHQ��GDVV�PDQ�NHLQH�$KQXQJ�KlWWH�YRP�
,QWHUQHW��YRQ�GHQ�QHXHVWHQ�WHFKQLVFKHQ�(QWZLFNOXQJHQ�XQG�VRPLW�YRQ�GHU�:HOW��0DQ�ZlUH�GDQQ�
MD� VFKRQ� IDVW� VR�ZHQLJ�ZHLW�ZLH�GDV�*URV�GHU�:HLEHUZHOW�� -D��JHQDX�ZLH�HLQH�)UDX�ZlUH�0DQQ�
GDQQ��.HLQ�0DQQ�PHKU��GHU�VHLQHQ�0DQQ�VWHKW��EHL�GHP�HV�VWHKW��ZHQQ�GHU�$ONRKRO�GXUFK�VHLQH�
$UWHULHQ�ZHKW��0DQ�P�VVH�DOVR�YHUGDPPW�QRFK�HLQPDO�DXISDVVHQ��$XFK�DXI�GLH�)UDXHQ��-D��HUVW�
UHFKW�DXI�GLH�P�VVH�PDQ�$FKW�JHEHQ��'LHVH�VHLHQ�QlPOLFK�RIW�ÅK|UQL´�XQG�Z�UGHQ�DXFK��ZHQQ�
QLFKW�VRJDU�YRU�DOOHP�VROFKH�RGHU�lKQOLFKH�%LOGHU�DQVFKDXHQ��-D��VLH�VHLHQ�GRFK�DOOH�JDQ]�XQG�JDU�
YHUVHVVHQ� GDUDXI��Z�UGHQ� HV� DEHU� QDW�UOLFK� QLH� ]XJHEHQ��'LHV� EHVWlWLJWHQ� DOOH�� GLH� LKUHQ�0DQQ�
QRFK� VWHKHQ�ZROOWHQ�� DOV� HV�0RUJHQ�ZXUGH��$OVR�EHVWlWLJWHQ� HV�DOOH�� DOOHUGLQJV�RKQH�]X�ZLVVHQ��
ZDUXP�VLH�HV�VDJWHQ�XQG�GDQQ�VWHKHQ�PXVVWHQ��'DPDOV��$OV�HV�VSlW�QDFK�0LWWHUQDFKW�ZDU��:DV�
DEHU�NHLQHU�PHKU�ZXVVWH��'HQQ�QLFKW�HLQHU�ZLOO�HV�PHKU�ZLVVHQ��RE�HV�VFKRQ�0RUJHQ�RGHU�QRFK�
1DFKW��RGHU�RE�HV��EHUKDXSW�JHZHVHQ�ZDU��0DQ�ZLOO�DXFK�HLQPDO�YHUJHVVHQ�G�UIHQ��8QG�GDUXP�



YHUJLVVW�PDQ�GDV�VR�JHUQH��ZDV�PDQ�JHUQH�KDW��0DQ�YHUJLVVW�GLH�)UDX��ZHQQ�GLH�%LOGHU�NRPPHQ�
XQG�GLH�%LOGHU��ZHQQ�GLH�)UDX�NRPPW�RGHU�EHLGHV��ZHQQ�HV� VR� VSlW�QDFK�0LWWHUQDFKW� LVW�� XQG�
NHLQHU�PHKU�NRPPHQ��NDXP�QRFK�VWHKHQ�XQG�QXU�QRFK�QDFK�+DXVH�JHKHQ�NDQQ��


