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'LH�3HUVRQHQ�GHV�6W�FNHV
3URORJ�	�=ZLVFKHQVSLHO
'LH�)UDX��'HU�0DQQ
���	����$XI]XJ
(UVWHU�+HUU��=ZHLWHU�+HUU��(UVWH�'DPH��=ZHLWH�'DPH��'DV�0lGFKHQ��'HU�-XQJH��'LH�)UDX��'HU�0DQQ��1DGMD��=ZHL�MXQJH�)UDXHQ��=ZHL�lOWHUH�+HUUHQ��bU]W,QQHQ��3IOHJHU,QQHQ



3URORJ
9RU�GHP�JHVFKORVVHQHQ�9RUKDQJ�HLQ�SXW]HQGHU�0DQQ�XQG�HLQH�)UDX��GLH�GLH�6DXEHUNHLW�QDFKSU�IW��KLHU�XQG�GD�GLH�1DVH�U�PSIHQG�

'LH�)UDX� 'DV�.DIIHHNRFKHQ�ZlUH�QLFKW�Q|WLJ�JHZHVHQ�
'HU�0DQQ��GDV�3XW]HQ�LQWHQVLYLHUHQG�� $EHU�GDV�KDW�GRFK�JDU�NHLQH�0�KH�JHPDFKW�
'LH�)UDX� ,FK�ZROOWH�QXU�VDJHQ��GD��6LH�VLFK�QLFKW�YHUSIOLFKWHW�I�KOHQ�P�VVHQ�
'HU�0DQQ� $EHU�GDV�KDEH�LFK�GRFK�JHUQH�JHWDQ�� XQG�EHL�GHQ�YLHOHQ�MXQJHQ�/HXWHQ��GLH�KLHU�DUEHLWHQ�
'LH�)UDX� ,FK�ZLOO�6LH�QXU�QLFKW��EHUIRUGHUQ��:LU�ZLVVHQ��ZDV�ZLU�DQ�,KQHQ�KDEHQ�

:LH�JHKW�HV�PLW�GHQ�.LQGHUQ"
'HU�0DQQ� 'HU�*UR�H�LVW�MHW]W�EHL�GHU�%XQGHVZHKU��'D�VRUJHQ�VLH�I�U�2UGQXQJ�'DV�NDQQ�GHP�QLFKW�VFKDGHQ�
'LH�)UDX� :LHVR��KDWWHQ�6LH�PLW�LKP�3UREOHPH"
'HU�0DQQ� 1HLQ��� (U�ZDU�VFKRQ�LPPHU�VHKU�VDXEHU��0LW�HLQHP�-DKU�ZDU�HU�WURFNHQ�$EHU�6LH�ZLVVHQ�MD��ZLH�-XQJV�VR�VLQG�



���$XI]XJ
(LQ�5DXP�KDOE�.LQGHU]LPPHU�KDOE�$EVWHOONDPPHU�LQ�HLQHU�REHUHQ�(WDJH�HLQHV�+DXVHV�PLW�HLQHU�RIIHQHQ�7�U��$OWH�0DWUDW]HQ��'HFNHQ�XQG�.LVVHQ�OLHJHQ�KHUXP��$Q�HLQHU�:DQG�VWHKW�HLQ�.OHLGHUVFKUDQN�XQG�HLQ�%HWW��XQWHU�GHP�%HWW�HLQH�.LVWH��(LQ�QDFK�LQQHQ�]X�|IIQHQGHV�)HQVWHU�DQ�HLQHU�6HLWH�
(V�LVW�1DFKPLWWDJ�� $EHQG��YRQ�LUJHQGZRKHU�NRPPHQ�6WLPPHQ��DXV�HLQLJHU�(QWIHUQXQJ��=X�VHKHQ�LVW�QLHPDQG�

(UVWHU�+HUU� :DV�GLH�*HJHQNDQGLGDWLQ�]XP�2EHUE�UJHUPHLVWHU�KDW�DOV�3XW]IUDX�NDQGLGLHUW"
=ZHLWHU�+HUU� -D��DXI�GHQ�3ODNDWHQ��PLW�6FKUXEEHU��
'HQ�0�OO�DXV�GHU�6WDGW�NHKUHQ�

(UVWHU�+HUU� 1D�PHLQHU�3XW]IUDX�Z�UGH�LFK�GDV�DXFK�QLFKW��EHUODVVHQ�� NHLQ�:XQGHU��GD��VLH�GD�YHUORUHQ�KDW�
(UVWH�'DPH� 0DQQ�KDW�MD�JDU�NHLQH�/XVW�PHKU�HLQ]XNDXIHQ���EHUDOO�ZLUG�PDQ�DQJHEHWWHOW�
=ZHLWH�'DPH� ,FK�JHK�VFKRQ�JDU�QLFKW�PHKU�LQ GLH�,QQHQVWDGW�
(UVWHU�+HUU��,Q�/HLS]LJ�LVW�HV�MHW]W�VDXEHU��JDU�NHLQ�9HUJOHLFK�]X�KLHU�
=ZHLWHU�+HUU� =X�''5�=HLWHQ�ZDU�GDV�ULFKWLJ�GUHFNLJ�� XQJODXEOLFK�GUHFNLJ�XQG�VFKlELJ�
(UVWH�'DPH� 'LH�$XVOlQGHU�PHLQHQ�MD�DXFK��VLH�N|QQWHQ��EHUDOO�DOOHV�KLQZHUIHQ�
=ZHLWH�'DPH� 'LH�KDEHQ�GDV�KDOW�QLFKW�JHOHUQW�
=ZHLWHU�+HUU��V�IILVDQW�ODXW�� -D��GD�P�VVHQ�ZLU�VLH�ZRKO�PDO�DXINOlUHQ�

=ZHLWHU�XQG�HUVWHU�+HUU�ODFKHQ�
(LQH�7�U�ZLUG�JHVFKORVVHQ��HLQH�DQGHUH�JH|IIQHW�� 6FKULWWH�

(LQH�QlKHUNRPPHQGH�)UDXHQVWLPPH� 6R��KLHU�N|QQW�LKU�VSLHOHQ��XQG�YHUWUDJW�(XFK���8QG�,KU�UlXPW�DOOHV�ZLHGHU�HLQ��ZDV�,KU�DXVSDFNW�
(LQ�0DQQ�XQG�HLQH�)UDX�LQ�.LQGHUNOHLGXQJ�VW�UPHQ�DXI�GLH�%�KQH�

'HU�-XQJH�]LHKW�XQWHU�GHQP�%HWW�HLQH�.LVWH�KHUYRU� 'X�ELVW�GRRI�
'DV�0lGFKHQ� 3K�



6LH�|IIQHQ�HLQHQ�6FKUDQN�PLW�DOWHQ�.OHLGHUQ��%HLGH�VXFKHQ�HLQH�:HLOH��'DQQ�KDW�GHU�-XQJH�HLQH�6FKLUPP�W]H�XQG�HLQHQ�6WRFN�JHIXQGHQ�
'HU�-XQJH� ,FK�ELQ�3ROL]LVW�
'DV�0lGFKHQ� 3ROL]LVWHQ�KDEHQ�HLQH�8QLIRUP�
'HU�-XQJH� 'LH�*HKHLPSROL]HL�QLFKW�:HQQ�GX�QLFKW�WXVW��ZDV�LFK�VDJH��YHUKDIWH�LFK�GLFK�
'DV�0lGFKHQ� $FK�MD�
'HU�-XQJH� 'X�PX�W�WXQ��ZDV�LFK�VDJH�
'DV�0lGFKHQ� 8QG�VRQVW"
'HU�-XQJH� .RPPW�GHU�6WRFN�]XP�(LQVDW]�
'DV�0lGFKHQ� 'DQQ�VSHUU�LFK�GLFK�LQ�GHQ�6FKUDQN��� $X�HUGHP�ELQ�LFK�HLQH�'DPH�

6LH�]LHKW�HLQ�.OHLG�KHUYRU�XQG�6W|FNHOVFKXKH�
'HU�-XQJH� 'X�ELVW�JHPHLQ�

'DV�0lGFKHQ�KDW�VLFK�.OHLG�XQG�6W|FNHOVFKXKH�DQJH]RJHQ�XQG�VFKUHLWHW�GXUFK�GDV�=LPPHU�
'HU�-XQJH�VWHOOW�VLFK�LKU�PLW�GHP�6WRFN�IXFKWHOQG�LQ�GHQ�:HJ��+DOW��KLHU�G�UIHQ�6LH�QLFKW�ODQJ�

'DV�0lGFKHQ�LJQRULHUW�LKQ�
'HU�-XQJH� 'X�ELVW�JHPHLQ�
'DV�0lGFKHQ� ,FK�ELQ�HLQH�'DPH�XQG�NOHLQH�3ROL]LVWHQ�OLHJHQ�PLU�]X�)��HQ��� 6DJHQ�6LH��+HUU�3ROL]HLPDQQ��ZR�EHNRPPH�LFK�KLHU�/DNULW]H"
'HU�-XQJH�ZHQGHW�VLFK�DE��JHKW�LQ�GLH�DQGHUH�(FNH�GHV�=LPPHUV��XQG�EHJLQQW�GHQ�9HUNHKU�]X�UHJHOQ� +DOW�� 6WRS�� :HLWHU�IDKUHQ��6LH�GD��KDEHQ�6LH�NHLQH�$XJHQ�LP�.RSI��(V�LVW�URW��6LH�VLQG�YHUKDIWHW��'LH�9HUNHKUVUHJHOQ�JHOWHQ�DXFK�I�U�7�UNHQ�

'DV�0lGFKHQ�LVW�ZHLWHU�DOV�'DPH�KLQ�XQG�KHU�JHJDQJHQ��VFKQlX]W�VLFK�XQG�Ol�W�GDV�7DVFKHQWXFK�IDOOHQ��XQG�IlQJW�DXFK�DQ�]X�UHGHQ�
%HLGH�SDUDOOHO�



%HLGH�ODXWHU�ZHUGHQG�
'DV�0lGFKHQ� $FK��GDV�LVW�GRFK�DEHU�QLFKW�Q|WLJ� 'HU�-XQJH�UHJHOW�ZHLWHU�GHQ�9HUNHKU� :HQQ6LH�QLFKW�JHKRUFKHQ�'DV�LVW�VHKU�OLHEHQZ�UGLJ�YRQ�,KQHQ� PX��LFK�GHXWOLFKHU�ZHUGHQ�

$FK��GDV�.OHLG�LVW�GRFK�QLFKW�GHU�5HGH�ZHUW� /RV��MHW]W�
'DV�NDQQ�LFK�,KQHQ�DEHU�QLFKW�DQYHUWUDXHQ� .|QQHQ�VLH�QLFKW�K|UHQ�
6LH�Z�UGHQ�PLFK�JHUQH�]X�HLQHU�/DNULW]�HLQODGHQ�
$EHU�QXU�HLQH� 'HU�-XQJH�SU�JHOW�PLW�GHP6WRFN�DXI�GDV�%HWW�HLQ��1HLQ�ZLUNOLFK" XQDUWLNXOLHUWH�/DXWH�YRQ�VLFKJHEHQG�'DV�0lGFKHQ�ODFKW
+LHU�VLW]W�PDQ�VFK|Q�
-D��GDV�:HWWHU�

'DV�0lGFKHQ�VFKXEVW�GHQ�-XQJHQ�KLQ��'HU�-XQJH�IlQJW�DQ�]X�VFKUHLHQ�
'HU�-XQJH� 'DV�VDJ�LFK�0DPD�

:lKUHQG�GHU�-XQJH�VFKPROOHQG�LQ�GHU�(FNH�VLW]W��VWRO]LHUW�GDV�0lGFKHQ�ZLHGHU�GXUFK�GDV�=LPPHU�
'DV�0lGFKHQ� 'DV�LVW�]X�OLHEHQVZ�UGLJ�YRQ�,KQHQ�

$EHU��QLFKW�GRFK��6LH�PDFKHQ�PLFK�MD�JDQ]�YHUOHJHQ�
0HLQHQ�$UP"
$EHU�MD�
$FK�

'LH�7�U�JHKW�DXI�XQG�HLQH�HUZDFKVHQH�)UDX�NRPPW�KHUHLQ��DQ�GHU�+DQG�HLQ�.OHLQNLQG�LP�6WUDPSHODQ]XJ�DXFK�HLQH�HUZDFKVHQH�6FKDXVSLHOHULQ���8P�GHQ�+DOV�KDW�HV�HLQHQ�5LHVHQVFKQXOOHU�
'LH�)UDX� 1D�VSLHOW�LKU��VFK|Q�� GDV�LKU�HXFK�VR�JXW�YHUVWHKW�



'HU�-XQJH� ,FK�ELQ�HLQ�3ROL]LVW�
'LH�)UDX� 'DV�LVW�HLQ�VROLGHU�%HUXI�

'HU�-XQJH�UHJHOW�ZLHGHU�GHQ�9HUNHKU�
'DV�0lGFKHQ� ,FK�ELQ�HLQH�'DPH�
'LH�)UDX� :HL�W�'X�GHQQ��ZLH�VLFK�'DPHQ�EHQHKPHQ"

'DV�0lGFKHQ�VWRO]LHUW�LP�=LPPHU�DXI�XQG�DE�
'LH�)UDX�ODFKW�

'LH�)UDX� ,FK�KDEH�HXFK�GLH�NOHLQH�1DGMD�PLWJHEUDFKW��,VW�VLH�QLFKW�V����6LH�P|FKWH�DXFK�VSLHOHQ�
,FK�JHKH�GDQQ�PDO�ZLHGHU�QDFK�XQWHQ�

'LH�)UDX�JHKW�DE�
'HU�-XQJH�XQG�GDV�0lGFKHQ�EHJXWDFKWHQ�GDV�.OHLQNLQG��'DV�.OHLQNLQG��QRFK�LPPHU�DQ�GHU�JOHLFKHQ�6WHOOH�VLW]HQG��VFKDIIW�HV�QLFKW�EHLGH�LP %OLFN�]X�EHKDOWHQ�

'DV�0lGFKHQ�VWXSVW�GDV�.OHLQNLQG�PLW�GHP�)X��DQ� .DQQVW�GX�VSUHFKHQ"
'DV�.OHLQNLQG�VWDUUW�lQJVWOLFK�]XP�0lGFKHQ�

'HU�-XQJH�WULWW�IHVWHU�]X� 2E�GX�VSUHFKHQ�NDQQVW"
'DV�.OHLQNLQG�VWDUUW�QXQ�]XP�-XQJHQ��GDQQ�ZLHGHU�]XP�0lGFKHQ�

'DV�0lGFKHQ�NQLHW�VLFK�KLQ� 6DJ�0DPD�� 0DPD�� 0DPD�� 0DPD�� 0DPD
'DV�.OHLQNLQG�ODFKW�GDV�0lGFKHQ�DQ��VSXFNW�GDQQ��6SHLFKHO�WURSIW�

'DV�0lGFKHQ� %LVW�GX�EO|G"



'DV�.OHLQNLQG�ODFKW�
'DV�0lGFKHQ� 6DJ��LFK�ELQ�EO|G�� EO|G�� MD��EO|G�
'DV�.OHLQNLQG� /|G�
'HU�-XQJH�KHUXPVSULQJHQG� %O|G�LVW�GDV�.LQG��EO|G��EO|G�%O|G�LVW�GDV�.LQG��EO|G��EO|G�
'DV�0lGFKHQ� +DOW�GLH�.ODSSH��GX�HUVFKUHFNVW�HV�

'DV�0lGFKHQ�YHUVWHFNW�GHQ�6FKQXOOHU�LPPHU�KLQWHU�GHP�.RSI�GHV�.OHLQNLQGHV��GDV�KLOIORV�GHQ�.RSI�ZHQGHW�
'DV�0lGFKHQ� 1D��VXFK�GHQ�6FKQXOOHU�� VXFK�
'HU�-XQJH� 6XFK�

'DV�0lGFKHQ�XQG�GHU�-XQJH�ZHUIHQ�VLFK�GHQ�6FKQXOOHU�DEZHFKVHOQG�]X�XQG�WDQ]HQ�LP�.UHLV�XP�GDV�.OHLQNLQG�
%HLGH�VFKUHLHQ�DEZHFKVHOQG�XQG��EHUODSSHQG� 6XFK�� 6XFK�GHQ�6FKQXOOHU�� 6XFK�� ����

'DV�.LQG YHUVXFKW�GHQ�EHLGHQ�PLW�GHP�.RSI�]X�IROJHQ��ZLUG�LPPHU�lQJVWOLFKHU�XQG�IlQJW�]XP�6FKOX��DQ�]X�KHXOHQ�
'HU�-XQJH�ZLUIW�GHQ�6FKQXOOHU�LQ�HLQH�(FNH� +RO�LKQ�GLU�
'DV�0lGFKHQ� $FK�GD]X�LVW�HV�]X�EO|G�

6LH�WULWW�GDV�.OHLQNLQG�QRFKPDO��GDQQ�NQLHW�VLH�VLFK�QLHGHU�XQG�VWUHLFKHOW�GDV�.LQG��'DEHL�]LHKW�VLH�LPPHU�ZLHGHU�DQ�+DDUHQ��2KUHQ�XQG�NQHLIW�LQ�GDV�HLQH�RGHU�DQGHUH�.|USHUWHLO�GHV�.LQGHV�
6FKULWWH�DXI�GHU�7UHSSH�VLQG�]X�K|UHQ��'LH�.LQGHU�ZHQGHQ�GHQ�.RSI�]XU�7�U��(LQ�0DQQ�WULWW�HLQ�

'HU�0DQQ� 1D��VSLHOW�LKU�VFK|Q�
'DQQ�ZHQGHW�VLFK�GHU�0DQQ�]XP�.OHLQNLQG� 1D��ZDV�KDW�GHQQ�GDV�NOHLQH�6FKHL�HUOH"
(U�VLHKW�GHQ�6FKQXOOHU�LQ�GHU�(FNH� $FK�KDVW�GX�GHQ�6FKQXOOHU�YHUORUHQ
(U�KRFNW�VLFK�QHEHQ�GDV�.OHLQNLQG�XQG�NQXIIW�HV��'D�PX�W�GX�EHVVHU�DXISDVVHQ�XQG�LKQ�QLFKW�LPPHU�ZHJZHUIHQ�



(U�KROW�GHQ�6FKQXOOHU�XQG�VWRSIW�LKQ�GHP�.OHLQNLQG�LQ�GHQ�0XQG��'DV�.LQG�KHXOW�QRFK�PHKU�
'HU�0DQQ� $FK�GD�LVW�HU�GRFK�ZLHGHU��,VW�GRFK�DOOHV�ZLHGHU�JXW�
(U�JHKW�GXUFK�GDV�=LPPHU�]X�GHQ�.LQGHUQ� ,FK�KDE�HXFK�DXFK�HWZDV�PLWJHEUDFKW�

(U ZLUIW�GHP�0lGFKHQ�HLQH�7�WH�/DNULW]H�XQG�GHP�-XQJHQ�HLQH�7�WH�*XPPLElUHQ�]X��%HLGH�UHL�HQ�GLH�7�WHQ�VRIRUW�DXI�XQG�VWRSIHQ�GLH�6DFKHQ�LQ�VLFK�KLQHLQ�'HU�0DQQ�JUHLIW�VLFK�GDV�.OHLQNLQG�XQG�VFKDXNHOW�HV�HLQ�ZHQLJ�DXI�GHP�6FKR��� GDQQ�ZLUIW�HU�HV�KRFK�XQG�IlQJW�HV�NXU]�YRU�GHP�%RGHQ�DXI�
'HU�0DQQ�ODFKW�GDV�.OHLQNLQG�DQ��:HQQ�GX�PLU�]X�VFKZHU�ZLUVW��ODVV�LFK�GLFK�IDOOHQ�

(U�VHW]W�GDV�.OHLQNLQG�ZLHGHU�DQ�VHLQHQ�DOWHQ�3ODW]��'LH�.LQGHU�VWRSIHQ�LPPHU�QRFK�/DNULW]H�XQG�*XPPLElUHQ�LQ�VLFK�KLQHLQ�
'HU�0DQQ� ,FK�PX��ZLHGHU�QDFK�XQWHQ��:HQQ�LKU�QRFK�PHKU�ZROOW��P��W�LKU�UXQWHUNRPPHQ�

'HU�0DQQ�VFKDXW�GLH�.LQGHU�HWZDV�ZHKP�WLJ�QRFK�PDO�DQ��GDQQ�YHUOl�W�HU�GHQ�5DXP�
'DV�0lGFKHQ�JUHLIW�VLFK�GHQ�6FKQXOOHU�XQG�VFKOHQNHUW�LKQ��GXUFK�GHQ�5DXP�VWRO]LHUHQG��ZLH�HLQH�+DQGWDVFKH�KLQ�XQG�KHU��'LHVHV�-DKU�LVW�GLHVH�)RUP�EHVRQGHUV�PRGLVFK�
'HU�-XQJH� ,FK�ZLOO�DXFK

(U�JUHLIW�QDFK�GHP�6FKQXOOHU��EHLGH�]HUUHQ�DQ�GHP�6FKQXOOHU�
'DV�0lGFKHQ� 1HLQ��OD��VHLQ�
'HU�-XQJH� ,FK�DXFK�

'HU�-XQJH�XQG�GDV�0lGFKHQ�UDQJHOQ�XP�GHQ�6FKQXOOHU�
'DV�0lGFKHQ� *LE�KHU�
'HU�-XQJH� 'X�KDVW�LKQ�VFKRQ�JHKDEW�

'DV�0lGFKHQ�VFKXEVW�GHQ�-XQJHQ�KLQ�



'HU�-XQJH� 'X�ELVW�JHPHLQ�
'DV�0lGFKHQ�VFKQXSSHUW�LQ�GHU�/XIW� (V�VWLQNW
'HU�-XQJH�]LHKW�DXFK�GLH�/XIW�GXUFK�GLH�1DVH�HLQ� (V�VWLQNW�
'DV�0lGFKHQ�VFKDXW�GHQ�-XQJHQ�DQ� (V�VWLQNW�HUElUPOLFK�

'HU�-XQJH�VFKDXW�VLFK�KLOIHVXFKHQG�XP��VFKDXW�GDQQ�]XP�0lGFKHQ�
'HU�-XQJH��:HU�HV�]XHUVW�JHURFKHQ��GHP�LVW�HV�DXV�GHP�$UVFK�JHNURFKHQ��� 'HU�-XQJH�ODFKW�XQG�ZLHGHUKROW�LPPHU�ZLHGHU�7HLOH�GHV�6DW]HV�ZlKUHQG�HU�GXUFK�GDV�=LPPHU�WDQ]W�:HU�HV�]XHUVW�JHURFKHQ��GHP�LVW�HV�DXV�GHP�$UVFK�JHNURFKHQ������
'DV�0lGFKHQ�VFKQ�IIHOW�LP�=LPPHU�XQG�]HLJW�GDQQ�PLW�GHP�)LQJHU�DXI�GDV�.OHLQNLQG� 'DV�VWLQNW�
'DV�0lGFKHQ�JHKW�]XP�.OHLQNLQG�KLQ�XQG�]HUUW�DP�=HXJ� (V�LVW�QLFKW GLFKW�
'HU�-XQJH� 'LH�N|QQHQ�QXU�)UHVVHQ�XQG�6FKHL�HQ�
'DV�0lGFKHQ� (V�LVW�GUHFNLJ�
'HU�-XQJH� 0lGFKHQ�VLQG�VFKPXW]LJ�
'DV�0lGFKHQ� ,FK�ELQ�HLQH�'DPH���'DV�0lGFKHQ�ZHQGHW�VLFK�YRP�.OHLQNLQG�DE� 8QG�GDV�LVW�$XIJDEH�GHU�3ROL]HL�
'HU�-XQJH�VSULFKW�LQ�GHQ�5DXP� 2UGQXQJ�PX��VHLQ��� 'DQQ�ZHQGHW�VLFK�GHU�-XQJH�]XP�.OHLQNLQG� :HQQ�HV�QLFKW�VRIRUW�DXIK|UW�]X�VWLQNHQ��PX��LFK�HV�YHUKDIWHQ�
'DV�0lGFKHQ� 6SHUU�HV�LQ�GHQ�6FKUDQN�

'HU�-XQJH�]HUUW�DQ�GHP�.OHLQNLQG��NRPPW�DEHU�QLFKW�VR�UHFKW�YRUDQ��'DV�0lGFKHQ�WULWW�KLQ]X���GUlQJW�LKQ�EHLVHLWH�XQG�]LHKW�DQ�HLQHP�$UP��'DV�.OHLQNLQG�IlQJW�DQ�]X�VFKUHLHQ�
'HU�-XQJH�WULWW�GDV�.LQG� 5XKH�
'DV�0lGFKHQ� /RV��ID��DQ�

*HPHLQVDP�VFKOHLIHQ�VLH�GDV�ZLPPHUQGH�.OHLQNLQG�]XP�.OHLGHUVFKUDQN�XQG�YHUVWDXHQ�HV�GRUW�
6LH�VWHKHQ�GD�XQG�VFKDXHQ�VLFK�DQ�

'DV�0lGFKHQ�VFKDXW�QDFK�GUDX�HQ� :LU�P�VVHQ�XQV�HLQ�+DXV�EDXHQ�



'HU�-XQJH�ZHLVW�DXI�HLQLJH�DOWH�0DWUDW]HQ� 'D�VLQG�:lQGH�
'DV�0lGFKHQ� 6FKDII�VLH�GDU�EHU�XQG�GLH�'HFNH�GD��XQG�GLH�.LVVHQ�

'DV�0lGFKHQ�ZHLVW�DXI�HLQH�DOWH�'HFNH�XQG�.LVVHQ�
:lKUHQG�GHU�-XQJH�GDV�+DXV�EDXW�WDQ]W�GDV�VLQJHQG�0lGFKHQ�XP�LKQ�KHUXP�5DIIH��VFKDIIH�+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH�5DIIH�VFKDIIH��+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH����$E�XQG�DQ�]ZLVFKHQGXUFK�EOHLEW�VLH�VWHKHQ�XQG�HUWHLOW�$QZHLVXQJHQ�

'LH�:DQG�LVW�QLFKW�JHUDGH�
'LH�'HFNH�KlQJW�GXUFK�
'DV�LVW�]X�ZHLW�DXVHLQDQGHU�
3D��GRFK�DXI�

'DQQ�WDQ]W�XQG�VLQJW�VLH�ZHLWHU� 5DIIH�VFKDIIH��+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH���$XI�HLQPDO�EOHLEW�VLH�VWHKHQ�XQG�VFKZHLJW��GHU�-XQJH�XQWHUEULFKW�GLH�$UEHLW�
'DV�0lGFKHQ� (V�VWLQNW�LPPHU�QRFK�
'HU�-XQJH��(V�VWLQNW�
'DV�0lGFKHQ� 'LH�6WUDIH�ZDU�QLFKW�KDUW�JHQXJ��:LU�P�VVHQ�HV�ZRDQGHUV�HLQVSHUUHQ�
'HU�-XQJH�VFKDXW�VLFK�VXFKHQG�XP� 9RU�GLH�7�U�JHKW�QLFKW�

'DV�0lGFKHQ�XQG�GHU�-XQJH�VFKDXHQ�VLFK�EHLGH�XP��LKU�%OLFN�EOHLEW�DP�)HQVWHU�KlQJHQ�
%HLGH�]XVDPPHQ� (V�PX��KLHU�UDXV�
'DV�0lGFKHQ� )ULVFKH�/XIW�ZLUG�LKP�JXW�WXQ�

6LH�ODXIHQ�EHLGH�]XP�6FKUDQN�XQG�UHL�HQ�GLH�7�UHQ�DXI��'DV�.OHLQNLQG��LQ�GLYHUVH�KHUXQWHUJHULVVHQH�.OHLGXQJ�YHUVWULFNW��OlFKHOW�VLH�DQ�
'DV�0lGFKHQ� 'X�Il�W�KLQWHQ�DQ�



'HU�-XQJH�XQG�GDV�0lGFKHQ�VFKOHLIHQ�GDV�.OHLQNLQG�]XP�)HQVWHU��]ZLVFKHQGXUFK�ODVVHQ�VLH�HV�IDOOHQ��KHEHQ�ZLHGHU�DQ�
'DV�0lGFKHQ�PDFKW�GDV�)HQVWHU�DXI� )ULVFKH�/XIW��� 8QG�GDQQ�OHLFKW�DIIHNWLHUW� :LH�GDV�ULHFKW�
'HU�-XQJH� ,FK�ULHFKH�QLFKWV�'DV�0lGFKHQ��)D��DQ�

6LH�KLHIHQ�GDV�.LQG�DXI�GHQ�lX�HUHQ�)HQVWHUVLPPV�XQG�VFKOLH�HQ�GDV�)HQVWHU��'DV�.LQG�]LHKW�VLFK�LQ�HLQH�(FNH�GHV�6LPPVHV�]XU�FN�
'HU�-XQJH�OlXIW�]XP�+DXV�XQG�Ol�W�VLFK�KLQHLQIDOOHQ�

'DV�0lGFKHQ� 'X�KDVW�HV�NDSXWW�JHPDFKW�
%HLGH�SU�JHOQ�VLFK��HLQ�.LVVHQ�IOLHJW�JHJHQ�GDV�)HQVWHU��GDV�.OHLQNLQG�YHUVFKZLQGHW�QDFK�XQWHQ�DXV�GHP�%OLFNIHOG�

'DV�0lGFKHQ� 'DV�EDXVW�GX�ZLHGHU�DXI�
'HU�-XQJH� 'X�ELVW�JHPHLQ�

'HU�%OLFN�GHV�-XQJHQ�VWUHLIW�GDV�)HQVWHU��EOHLEW�GDUDQ�KlQJHQ��VWDUUW��'DV�0lGFKHQ�IROJW�GHP�%OLFN�
'HU�-XQJH� (V�LVW�ZHJ�
'DV�0lGFKHQ� 6FKDX�QDFK�
'HU�-XQJH�JHKW�]XP�)HQVWHU��|IIQHW�HV�XQG�VFKDXW�UDXV� (V�OLHJW�XQWHQ�
'DV�0lGFKHQ� (LQ�GXPPHV�.LQG�
'HU�-XQJH� ,FK�JODXEH�HV�LVW NDSXWW�
'DV�0lGFKHQ�VSULFKW�LQ�GHQ�5DXP�KLQHLQ� (V�ZROOWH�MD�QLFKW�PLW�XQV�VSLHOHQ��� 'DV�0lGFKHQ�]XP�-XQJHQ�JHZDQGW��%DX�GDV�+DXV�ZLHGHU�DXI�
:lKUHQG�GHU�-XQJH�GDV�+DXV�ZLHGHU�DXIEDXW��IlQJW�GDV�0lGFKHQ�ZLHGHU�DQ�]X�WDQ]HQ�XQG�]X�VLQJHQ��5DIIH��VFKDIIH +lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH�5DIIH�VFKDIIH��+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH���



'HU�9RUKDQJ�IlOOW
6FKOX��HUVWHU�$XI]XJ

3DXVH



=ZLVFKHQVSLHO
'HU�9RUKDQJ�LVW�QRFK�JHVFKORVVHQ��YRQ�KLQWHQ�NRPPHQ�GHU�0DQQ�XQG�GLH�)UDX�DXV�GHP�3URORJ�LQ�GHQ�=XVFKDXHUUDXP�

'LH�)UDX� +LHU�VWLQNW�HV�QDFK�6FKZHL��� YHUJHVVHQ�6LH�ELWWH�QLFKW�]X�O�IWHQ�
'HU�0DQQ�ZLVFKW��EHU�HLQLJH�$UPOHKQHQ� -D��KLHU�VLQG�DXFK��EHUDOO�)HWWIOHFNH��DEHU�GLH�ZHUGH�LFK�EHVHLWLJHQ�
'LH�)UDX�]HLJW�LQ�GHQ�6DDO� 'D�GU�EHQ�� HLQIDFK�ZHJ�GDPLW�

'HU�0DQQ�JHKW�GXUFK�GLH�5HLKHQ�XQG�ZLVFKW�
'LH�)UDX�JHKW�DE��]X�VLFK�VHOEVW�UHGHQG� 'DV�LVW�HNOLJ�� ZLGHUOLFK�� 0HQVFKHQ�� DOV�RE�GDV�PLW�WHXUHP�3DUIXP�]X�NDVFKLHUHQ�ZlUH�

$XFK�GHU�0DQQ�JHKW�SXW]HQG�DXV�GHP�=XVFKDXHUUDXP�DE�'HU�9RUKDQJ�|IIQHW�VLFK



���$XI]XJ
$XI�GHU�%�KQH�HLQ�JUR�HU�5DXP��HLQH�$UW�PRGHUQHU�6DORQ�� HLQH�3DUW\��$Q�GHQ�6HLWHQ�7�UHQ��JH|IIQHWH�*ODVW�UHQ�I�KUHQ�LQ�GLH�6RPPHUQDFKW��,P�+LQWHUJUXQG�DXI�HLQHP�DEJHUlXPWHQ�7LVFK��]ZLVFKHQ�GHP�%XIIHW��OLHJW�GDV�.LQG�XQG�ZLUG�YRQ�bU]W,QQHQ�XQG�3IOHJHU,QQHQ�DXVJHQRPPHQ�� DE�XQG�DQ�]XFNW�HV��,Q�HLQHU�(FNH�VSLHOHQ�GLH�.LQGHU�
,P�5DXP�EHZHJHQ�VLFK�:HLQ�WULQNHQGH�'DPHQ�XQG�+HUUHQ�XQG�XQWHUKDOWHQ�VLFK�JHGlPSIW��(V�WUHWHQ�MH�(LQ]HOQH�RGHU�*UXSSHQ�QDFK�YRUQH��XP�VLFK�ODXWHU�]X�XQWHUKDOWHQ�
=ZHL�'DPHQ�XQG�HLQ�+HUU�QlKHUQ�VLFK�GHP�%�KQHQUDQG�

'LH�HUVWH�'DPH� ,VW�GHQQ�GDV�Q|WLJ��.|QQHQ�VLH�GDV�QLFKW�ZRDQGHUV�PDFKHQ"
'HU�+HUU� 1XU�ZHQQ�GLH�1LHUFKHQ�JDQ]�IULVFK�VLQG��KDEHQ�VLH�QRFK�HLQHQ�:HUW�
'LH�HUVWH�'DPH� $EHU�HV LVW�SLHWlWORV�
'LH�]ZHLWH�'DPH� :HU�ZHL���YLHOOHLFKW�KDW�GLHVHU�WUDJLVFKH�8QIDOO�VR�QRFK�VHLQ�*XWHV�XQG�HLQ�NOHLQHU�(LQVWHLQ�ZLUG�GDGXUFK�JHUHWWHW��� =XU�HUVWHQ�'DPH�JHZDQGW��1HKPHQ�6LH�GRFK�QRFK�HWZDV�YRQ�GHQ�0XVFKHOQ�

'LH�GUHL�EHJHEHQ�VLFK�]XP�%XIIHW�
(LQ�+HUU�XQG�HLQH�'DPH�KDEHQ�VLFK�WDQ]HQG�GHP�%�KQHQUDQG�JHQlKHUW�

'LH�'DPH� )�U�GLH�.LQGHU�PX��HV�VFKUHFNOLFK�JHZHVHQ�VHLQ��GLHV�PLWDQ]XVHKHQ�
'HU�+HUU� 6LH�KDEHQ�HV�DEHU�JXW�YHUGDXW�� HV�VLQG�JHVXQGH�.LQGHU�
'LH�'DPH� -D��VLH�VSLHOHQ�VFKRQ�ZLHGHU�� N|QQWHQ�ZLU�XQV�GRFK�LKUH�8QVFKXOG�EHZDKUHQ�
'HU�+HUU� 'LH�0XWWHU�YRQ�1DGMD�LVW�]XVDPPHQJHEURFKHQ�
'LH�'DPH� 6LH�WULIIW�ZRKO�DXFK�HLQH�0LWVFKXOG��'DV�.LQG�PX��GRFK�ZLVVHQ��GD��HV�QLFKW�DXI�)HQVWHUEUHWWHU�NOHWWHUQ�GDUI�
'HU�+HUU� 0RGHUQH�(U]LHKXQJ��6HKHQ�VLH�VLFK�GLH�EHLGHQ�DQGHUHQ�.LQGHU�DQ��GLH�VLQG�JHUDGH�JHZDFKVHQ�� GHQHQ�SDVVLHUW�VRZDV�QLFKW�
'LH�'DPH� (LQ�WUDJLVFKHV�6FKLFNVDO��DEHU�VLH�KDEHQ�5HFKW��GLH�0XWWHU�LVW�VFKXOG�
$OOH�DXI�GHU�%�KQH�YHUVDPPHOWHQ�EHJLQQHQ�LP�&KRU�DOV�&DQRQ�]X�LQWRQLHUHQ� 'LH�0XWWHU��GLH�0XWWHU��GLH�0XWWHU�LVW�VFKXOG��'LH�0XWWHU��GLH�0XWWHU�LVW�VFKXOG�

'DQQ�VWR�HQ�VLH�DOOH�DQ�XQG�WULQNHQ�



'HU�+HUU� .LQGHU�EUDXFKHQ�NODUH�%H]XJVJU|�HQ��0DQ�PX��LKQHQ�]HLJHQ��ZRUDQ�VLH�VLQG�
'LH�'DPH� ,FK�P|FKWH�QLFKW�PLW�GHU�0XWWHU�WDXVFKHQ�
'HU�+HUU� 6LH�VLQG�GRFK�DXV�HLQHP�JDQ]�DQGHUHQ�6WRII��� 6HLQH�+DQG�JOHLWHW��EHU�LKUHQ�5�FNHQ� .RPPHQ�6LH�

'HU�+HUU�I�KUW�GLH�'DPH�QDFK�GUDX�HQ��6LH�YHUVFKZLQGHQ�DXV�GHP�%OLFN�
(LQHU�GHU�bU]WH�LVW�ODXWVWDUN�YHUQHKPEDU� 6FKZHVWHU��ZDV�LVW�GDV�KLHU�I�U HLQH�6DXHUHL��*HEHQ�VLH�PLU�GDV�0HVVHU�GDKLQWHQ�

(LQH�GHU�6FKZHVWHUQ�KROW�YRP�NDOWHQ�%XIIHW�GDV�7UDQFKLHUEHVWHFN�
=ZHL�lOWHUH�+HUUHQ�NRPPHQ�GXUFK�HLQH�RIIHQH�6HLWHQW�U�DXI�GLH�%�KQH� �RIIHQVLFKWOLFK�YRP�&OR

'HU�HUVWH�+HUU� 'DV�NRPPW�GDYRQ�
'HU�]ZHLWH�+HUU� 8QG�GLH�0�WWHU�P�VVHQ�MD�XQEHGLQJW�DUEHLWHQ�
'HU�HUVWH�+HUU��'DV�GHU�6WDDW�EHL�VRZDV�QLFKW�HLQJUHLIW��VRQVW�VLQG�GLH�GRFK�LPPHU�JOHLFK�GD�
'HU�]ZHLWH�+HUU� 'LH�RUJDQLVLHUWH�%HVFKlIWLJXQJ�-XJHQGOLFKHU�IU�KHU�KDWWH�DXFK�LKUH�9RUWHLOH��'DV�ZDU�LP�)DVFKLVPXV�JDU�QLFKW�VR�VFKOHFKW��:LU�VLQG�ZHQLJVWHQV�QLFKW�DXI�GXPPH�*HGDQNHQ�JHNRPPHQ�9LHOH�-XJHQGOLFKH�ZLVVHQ�GRFK�JDU�QLFKWV�PLW�VLFK�DQ]XIDQJHQ�

$XI�)HQVWHUVLPVHQ�UXPNOHWWHUQ�
'LH�EUDXFKHQ�MHPDQGHQ�
6RQVW�PDFKHQ�GLH�5DQGDOH�XQG�VWHFNHQ�LUJHQGZDV�DQ��XQG�GDQQ�LVW�GDV�*HVFKUHL�JUR��

'HU�HUVWH�+HUU� 'D�PX��HUVW�ZDV�SDVVLHUHQ��$EHU�JODXEHQ�6LH�PDO�QLFKW��GD��VLFK�ZDV�lQGHUW�
$P�OLHEVWHQ�Z�UGHQ�GLH�MXQJHQ�)UDXHQ�GRFK�JOHLFK�DEWUHLEHQ�

'HU�]ZHLWH�+HUU�EHJXWDFKWHW�]ZHL�MXQJH�)UDXHQ��GLH�VLFK�GHP�%�KQHQUDQG�QlKHUQ� 1D�MD�PDQ�NDQQ�HV�MD�YHUVWHKHQ��ZHQQ�PDQ�GLH�MXQJHQ�'LQJHU�VR�VLHKW��:LU�KDEHQ�IU�KHU�DXFK�QLFKW�ODQJH�JHIDFNHOW��� (U�ODFKW�
'HU�HUVWH�+HUU� 9RQ�XQV�ZROOHQ�GLH�GRFK�VRZLHVR�QLFKWV�PHKU�

'LH�EHLGHQ�MXQJHQ�)UDXHQ�KDEHQ�MHW]W�GHQ�%�KQHQUDQG HUUHLFKW�
'LH�HUVWH�)UDX� (LQ�VFK|QHU�$EHQG�



'LH�]ZHLWH�)UDX� -D��ZHQQ�GHU�8QIDOO�QLFKW�ZlUH�
'LH�HUVWH�)UDX� :LU�VROOWHQ�LKQ�XQV�QLFKW�YHUGHUEHQ�ODVVHQ�
'LH�]ZHLWH�)UDX�ODFKW� $EHU��DEHU��GDV�ZLFKWLJVWH�LP�/HEHQ�HLQHU�)UDX�VLQG�GLH�.LQGHU�
'LH�HUVWH�)UDX�DXFK�ODFKHQG� -D�VLHK�VLH�GLU�DQ��XQVHUH�=XNXQIW�
9RQ�GHU�6HLWH�NRPPW�GDV�0lGFKHQ�VHLOVSULQJHQG�XQG�VLQJHQG�5DIIH��VFKDIIH�+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH�5DIIH�VFKDIIH��+lXVOH�EDXH�WDSIHU�LQ�GLH�=XNXQIW�VFKDXH���
'HU�-XQJH�IROJW�LKU DXI�HLQHP�6WHFNHQSIHUG�GDV�HU�PLW�6FKOlJHQ�XQG�6FKUHLHQ�DQWUHLEW�9RUZlUWV�

'XPPHV�7LHU�
0DFK�GDV�GX�YRUDQNRPPVW�
'X�NULHJVW�NHLQHQ�+DIHU�
��

'HU�9RUKDQJ�IlOOW�KLQWHU�GHQ�EHLGHQ��VR�GD��VLH�DOOHLQ�]XU�FNEOHLEHQ��6LH�LUUHQ�HLQ�ZHQLJ�XPKHU��EHYRU�VLH�VHLWZlUWV�DEJHKHQ��LPPHU�QRFK�VLQJHQG�XQG�VFKUHLHQG�
6FKOX�


