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'LHVHV /LYH0&KDQQHOLQJ ZXUGH PLW ]XVlW]OLFKHQ :RUWHQ XQG *HGDQNHQ KHUDXVJHJHEHQ/ XP
.ODUKHLW XQG HLQ EHVVHUHV 9HUVWlQGQLV LQ GHU VFKULIWOLFKHQ 7H[WIRUP ]X HUP|JOLFKHQ1

6HLG JHJU��W/ ,KU /LHEHQ1 ,&+ %,1 .U\RQ YRP 0DJQHWLVFKHQ 'LHQVW1:lKUHQG GDV *HIRO0
JH DQ GLHVHQ 2UW VWU|PW/ KDOWHQ ZLU GLH OLHEHYROO XQWHU XQV EHVWHKHQGH (QHUJLH/ ZHLO ,KU GDUXP
JHEHWHQ KDEW/ GDVV HV VR VHLQ P|JH1 (V LVW HLQH (QHUJLH/ GLH HLQ]LJ XQG DOOHLQ QXU GXUFK GLH
$EVLFKW GHU 0HQVFKHQ LQ HLQHU =HLW ZLH GLHVHU KLHU YHUVS�UW ZHUGHQ NDQQ1 (V KDQGHOW VLFK XP
HLQHQ 3UR]HVV/ HLQHQ 9RUJDQJ/ LQ GHP /LHEH LQ (XUH .|USHU IOLH�W1 'LHVHV *HVFKHKHQ NDQQ
QXU GXUFK GLH UHLQH $EVLFKW GHV 0HQVFKHQ/ GDVV HV VR VHLQ P|JH/ JHVS�UW ZHUGHQ1

2K/ HV JLEW GLHMHQLJHQ XQWHU (XFK/ GLH VDJHQ/ GDV NDQQ GRFK QLFKW P|JOLFK VHLQ ± HV LVW
XQP|JOLFK/ GXUFK GHQ 6FKOHLHU KLQGXUFK]XWUHWHQ XQG GXUFK HLQHQ 0HQVFKHQ GLH 6WLPPH HLQHU
:HVHQKHLW ]X K|UHQ/ GLH QLFKW DXI GHU (UGH OHEW ± XQG GRFK EHKDXSWHW/ )DPLOLH ]X VHLQ1 /DVVW
GLH /LHEH/ GLH MHW]W JHUDGH LQ GLHVHQ 5DXP VWU|PW/ GHU %HZHLV VHLQ1 (V LVW YROONRPPHQ JOHLFK0
J�OWLJ/ RE ,KU LP -(7=7 K|UW RGHU LP -(7=7 OHVW> GHQQ I�U XQV LVW HV LPPHU GLHVHOEH =HLW1
/DVVW GLH 'LFKWH GHU /LHEH/ YRQ GHU PHLQ 3DUWQHU VSUDFK XQG ZHOFKH QXQ VDQIW LQ GLHVHQ 5DXP
XQG GHQ %HUHLFK UXQG XP (XUHQ 6WXKO JHSUHVVW ZLUG/ GHU %HZHLV I�U GLHVHV 3KlQRPHQ VHLQ1
(LQLJH YRQ (XFK YHUP|JHQ HV DQ GLHVHP VDQIWHQ 'UXFN/ GHQ VLH VS�UHQ/ ]X HUNHQQHQ1 (LQLJH
YRQ (XFK LQ GLHVHP 5DXP KLHU XQG YRQ (XFK/ GLHV OHVHQG/ ZHUGHQ QXQ EHJLQQHQ/ GLH %RW0
VFKDIW ]X HUKDOWHQ/ I�U GLH VLH LQ HUVWHU /LQLH KLHUKHU JHNRPPHQ VLQG1

+LHU LVW GLH (QHUJLH/ GLH ,KU HUZDUWHW KDEW1 'HQQ VR LVW HV1 +LHU LVW HLQH OLHEHQGH :HVHQKHLW
XQG HLQ KHUHLQVWU|PHQGHV *HIROJH/ GHQHQ ,KU QDPHQWOLFK EHNDQQW VHLG1 'DV *HIROJH NHQQW
(XFK EHL HLQHP 1DPHQ/ GHU LQ (XUHU /DQGHVSUDFKH QLH DXVJHVSURFKHQ ZHUGHQ N|QQWH1 'LHVH
%HJOHLWJUXSSH/ GLH QXQ LQ GHQ *lQJHQ XQG 6WXKOUHLKHQ ]ZLVFKHQ (XFK/ KLQWHU (XFK/ YRU (XFK
XQG QHEHQ GHP 6WXKO GHV /HVHUV ZDQGHOW XQG VWHKW/ HUZDUWHWH/ GDVV ,KU JHQDX GRUW VLW]HQ ZHU0
GHW/ ZR ,KU QXQ VLW]W/ XQG VLH VLQG EHUHLWV VHLW 7DJHQ LQ GHU (UZDUWXQJ GHV 3RWHQ]LDOV YRQ GLH0
VHP 0RPHQW KLHU DQZHVHQG$ 'HU HLQ]LJH *UXQG/ ZDUXP GLHVH *UXSSH KLHU LVW/ LVW/ GLHV KLHU
PLW (XFK JHPHLQVDP ]X HUOHEHQ ± GLHVH :LHGHUYHUHLQLJXQJ ± GLH GDQN GHU (KUH (XUHU $EVLFKW
VWDWWILQGHW1 (V LVW GLH (QHUJLH GHU $EVLFKW GHV 0HQVFKHQ/ ZHOFKH GLHVH %HJHJQXQJ KHUEHLJH0
I�KUW KDW1 6LH LVW GHU Ä0RWRU³/ ZHOFKHU HLQH %HJHJQXQJ YRQ GLHVHU $UW JHVFKHKHQ OlVVW1 'LH
$EVLFKW GHV 0HQVFKHQ LVW GLH (QHUJLH/ GLH HV GHU /LHEH *RWWHV HUODXEW/ KLHU KHUHLQ]XVWU|PHQ
XQG (XFK SHUV|QOLFK ]X EHU�KUHQ/ (XFK ]X XPDUPHQ XQG ]X VDJHQ= Ä(ULQQHUVW 'X 'LFK DQ
XQV" (ULQQHUVW 'X 'LFK DQ GLHVHV *HI�KO YRQ ]X +DXVH"³

'DV LVW GLH (QHUJLH/ GLH MHW]W LQ GLHVHQ 5DXP KHUHLQVWU|PW1

8QG ODVVW HV JHQDX VR JHVFKHKHQ/ ZLH YLHOH GLHVH (QHUJLH HPSIDQJHQ P|FKWHQ1

'HQQ ZLU VDJHQ GHQMHQLJHQ YRQ (XFK/ GLH KHXWH $EHQG LQ GHU +RIIQXQJ I�U HLQH SHUV|QOL0
FKH 9HUlQGHUXQJ LQ LKUHP /HEHQ JHNRPPHQ VLQG RGHU GLHV MHW]W OHVHQ= 9LHOOHLFKW ELVW 'X WDW0
VlFKOLFK ]XU UHFKWHQ =HLW DP UHFKWHQ 2UW1 9LHOOHLFKW EUDXFKVW 'X HV/ GLHVH :RUWH ]X K|UHQ RGHU
]X OHVHQ1 :LU ZLVVHQ/ GXUFK ZDV 'X KLQGXUFKJHJDQJHQ ELVW ± ZLU ZLVVHQ YRQ DOO GHQ 8PZlO0
]XQJHQ/ GHP 'XUFKHLQDQGHU/ GHU $XIUHJXQJ XQG GHQ JDQ]HQ 9HUlQGHUXQJHQ1 0HLQVW 'X QLFKW



DXFK/ GDVV ZLU ZlKUHQG GHU JHVDPWHQ =HLW KLHU JHVWDQGHQ VLQG" 8QG �EHU GLHVHQ JDQ]HQ =HLW0
UDXP JDE HV YLHOH )HLHUQ/ VHOEVW DOV 'X YROO .XPPHU DP %RGHQ ZDUVW$ 0HLQVW 'X QLFKW DXFK/
GDVV GLH %HJOHLWJUXSSH KLHU ZDU" 'HQQ VLHKH/ I�U 'LFK NDQQ HV NHLQH 6LWXDWLRQ JHEHQ/ OLHEHV
)DPLOLHQPLWJOLHG/ LQ GHU ZLU QLFKW KLHU VLQG1

*HOLHEWHV 0HQVFKZHVHQ/ 'X ELVW 7HLO HLQHU *UXSSH1

*HOLHEWHV 0HQVFKHQZHVHQ/ GLH 'XDOLWlW P|FKWH 'LFK LQ GHP *ODXEHQ ODVVHQ/ GDVV 'X LQ
GHU (LQ]DKO XQG DOOHLQH ELVW XQG GDVV 'X LQ HLQHU JHUDGHQ /LQLH OHEVW/ DEHU GHP LVW QLFKW VR1

'X ELVW 7HLO HLQHU *UXSSH XQG GLHVH *UXSSH LVW ± HEHQVR ZLH 'HLQ /HEHQ ± HLQ .UHLV1 'LH0
VH *UXSSH LVW LPPHU PLW XQG EHL 'LU XQG GDU�EHU ZHUGHQ ZLU QXQ HWZDV DXVI�KUOLFKHU VSUH0
FKHQ1

(V JLEW KLHU LP 5DXP HLQLJH XQWHU (XFK/ ZHOFKH GDV )ROJHQGH QLFKW ]X K|UHQ EUDXFKHQ1
'DV *OHLFKQLV/ ZHOFKHV ZLU (XFK LP )ROJHQGHQ HU]lKOHQ ZHUGHQ/ LVW P|JOLFKHUZHLVH QLFKW I�U
(XFK EHVWLPPW XQG VR ZLOO LFK (XFK ZLVVHQ ODVVHQ/ GDVV LQ GHQ QlFKVWHQ 0RPHQWHQ DXFK QRFK
DQGHUH 'LQJH JHJHEHQ ZHUGHQ/ ZHOFKH ,KU PHKU DOV GDV IROJHQGH *OHLFKQLV EUDXFKW1:LU VSUH0
FKHQ KLHUEHL YRQ GLHVHU LQGLYLGXHOOHQ hEHUWUDJXQJ/ ZHOFKH DOV GLH Ä'ULWWH 6SUDFKH³ JHWDUQW LVW1
6LH VWHKW (XFK KLHU XQG MHW]W ]XU 9HUI�JXQJ1

8QG GLH DQGHUHQ YRQ (XFK" 'LH (QHUJLH/ GLH QXQ LQ (XHUQ .|USHU VWU|PHQ ZLUG/ LVW QXU
GLH (QHUJLH/ XP GLH ,KU JHEHWHQ KDEW XQG QLFKW PHKU1 'HQHQ/ GLH I�U +HLOXQJ JHNRPPHQ VLQG/
VDJHQ ZLU= /DVVW VLH MHW]W EHJLQQHQ1 0HLQW ,KU/ ZLU ZLVVHQ QLFKW/ ZHU KLHU LVW" 0HLQW ,KU/ ZLU
ZLVVHQ QLFKW/ ZHVVHQ %OLFNH DXI GLHVH %RWVFKDIW IDOOHQ" (V LVW ZLFKWLJ/ GDVV ,KU DXIJUXQG GHU
I�U (XFK LP 8QJHZLVVHQ OLHJHQGHQ EHYRUVWHKHQGHQ 6LWXDWLRQHQ LP )ULHGHQ VHLG/ QLFKW ZDKU"
'DUXP/ ELWWHQ ZLU (XFK/ WXW LQ GLHVHQ QlFKVWHQ SDDU 0RPHQWHQ HWZDV I�U XQV1 8QG GDV LVW/ WXW
HWZDV I�U (XFK VHOEHU= (V LVW DQ GHU =HLW/ MHQH 'LQJH +DXI GHQ %RGHQ, IDOOHQ ]X ODVVHQ/ GLH
(XFK YRQ GHU YROOHQ (UNHQQWQLV DEKDOWHQ1 (V LVW DQ GHU =HLW/ GLHVH 'LQJH/ GLH HLQHP HUOHXFKWH0
WHQ 0HQVFKHQZHVHQ LQ GHQ :HJ WUHWHQ/ EHLVHLWH ]X OHJHQ/ XQG ,KU ZLVVW/ XP ZHOFKH 'LQJH HV
VLFK GDEHL KDQGHOW1 (V ZLUG (XFK LQ NHLQHU :HLVH VFKDGHQ/ GLHVH 6DFKHQ ZHLW XQWHU (XFK ]X
ODVVHQ/ ZlKUHQG ,KU (XFK �EHU VLH HUKHEW XQG GLH (QHUJLH VS�UW/ GLH KLHU SUlVHQWLHUW ZLUG1

'DV *HIROJH LVW KLHU XQG YROO]lKOLJ DQZHVHQG1 'LH %HJOHLWJUXSSH VLW]W EHL (XFK/ VWHKW EHL
(XFK XQG XPDUPW (XFK ZlKUHQG GHU NRPPHQGHQ 0LQXWHQ/ LQ GHQHQ ZLU GXUFK HLQ *OHLFKQLV
JHKHQ1

/DVVW (XFK VDJHQ/ GDVV GLHVH %RWVFKDIW DXIJH]HLFKQHW XQG QLHGHUJHVFKULHEHQ ZLUG1

6LH LVW YRQ GHU $UW GHU -(7=7 (QHUJLH1 'LHVH -(7=7 (QHUJLH GHV &KDQQHOLQJV YRQ .U\RQ
LVW HV/ ZRU�EHU ZLU -(7=7 PLW GHQ /HVHUQ GHU 1LHGHUVFKULIW VSUHFKHQ1 'HQQ ZLU ZLVVHQ HEHQ0
VR JXW/ ZHU ,KU VHLG1 $OOH 3RWHQ]LDOH GHU $XJHQ/ GLH GLHVH :RUWH/ GLH MHW]W JHVSURFKHQ ZHUGHQ/
OHVHQ/ VRZLH GLH 2KUHQ/ GLH GLHV K|UHQ/ VLQG XQV EHNDQQW1 /LHEH )DPLOLH/ GLH ,KU GLHVH :RUWH
K|UW/ ZlKUHQG ,KU GLHVHP *OHLFKQLV ODXVFKW/ YHUVWHKW/ GDVV HV DXFK HLQH *UXSSH JLEW/ GLH LKUH
$XJHQ DXI JHQDX GLHVH :RUWH JHULFKWHW KDW/ GLH ,KU QXQ K|UW1 'HQQ GLHV LVW GLH :LUNOLFKNHLW
YRQ 6SLULW/ GDVV DOO GLH 3RWHQ]LDOH J|WWOLFKHU 5HDOLVDWLRQ/ GDV (UNHQQHQ GHU ,QQHUHQ *|WWOLFK0
NHLW/ JHPHLQVDP DQ HLQHP 3ODW] VLQG1 'LHVHU 3ODW] EHILQGHW VLFK LP =HQWUXP XQG ZLU VHKHQ LKQ
DOV HLQH 2IIHQEDUXQJ LQ (XFK/ LQ GHQ /HVHUQ XQG LQ MHQHQ/ GLH VSlWHU VRJDU QRFK PHKU OHVHQ
ZHUGHQ1 )�U XQV JHVFKLHKW GLHV DOOHV ]XJOHLFK2]XVDPPHQ1 )�U XQV LVW HV HLQ (QHUJLHVWHPSHO
GLHVHU (UGH/ ZRGXUFK VLH VLFK VR lQGHUWH/ ,KU /LHEHQ/ VHLW ,KU PLW DOOHP DQJHIDQJHQ KDEW1 $OV
,KU KLHUPLW EHJRQQHQ KDWWHW/ NRQQWHQ ZLU QRFK QLFKW DXI GLHVH :HLVH PLW (XFK VSUHFKHQ1 (V



ZlUH QLFKW DQQlKHUQG P|JOLFK JHZHVHQ/ GLH (QHUJLH LQ HLQHQ 5DXP ZLH GLHVHQ VWU|PHQ ODVVHQ
]X N|QQHQ$ 'LH 'LQJH ZDUHQ GDPDOV DQGHUV1 ,KU KDWWHW JHUDGH HUVW GDPLW EHJRQQHQ DXI]XZD0
FKHQ1

,Q GLHVHP 5DXP KDEHQ ZLU MHW]W LP 0RPHQW PDQFKH/ GLH ]X I�UFKWHQ EHJLQQHQ/ GDVV GLHVH
(QHUJLH UHDO LVW> GRFK DQVWHOOH YRQ $QJVW LVW KLHU /LHEH$ 'LH /LHEH/ ZHOFKH ,KU VS�UW/ N|QQWH
DOV DOOHV EH]HLFKQHW ZHUGHQ/ DOV ZDV ,KU VLH Z�QVFKW/ DEHU VLH LVW GLH /LHEH *RWWHV XQG VLH
NRPPW YRQ ]X +DXVH XQG UHSUlVHQWLHUW HLQH )DPLOLH/ GLH KLHU PLW (XFK LVW1:LU P|FKWHQ (XFK
ZLVVHQ ODVVHQ/ GDVV HV DXFK/ ZHQQ ,KU (XFK HUKREHQ KDEW XQG GLHVHQ 2UW/ DQ GHP ,KU K|UW RGHU
OHVW/ YHUODVVW/ HLQH )DPLOLH JLEW/ GLH KHXWH $EHQG PLW (XFK ZDQGHOQ ZLUG1 6LH LVW VR RIW KLHU/
ZLH ,KU (XFK GD]X EHNHQQHQ ZHUGHW/ GHQQ ,KU VHLG LQ GHU 7DW GLH *HHKUWHQ1

'DV *OHLFKQLV YRQ :R XQG GHP .RIIHU

:LU EULQJHQ (XFK HLQ *OHLFKQLV1 8QG GLHVHV *OHLFKQLV EHLQKDOWHW ZLUNOLFK VRZRKO 6SD�
XQG /XVWLJHV ZLH DXFK JXWHQ /HKUVWRII1 'DUXP ELWWHQ ZLU/ GDVV GLHVH %RWVFKDIW DXIJH]HLFKQHW
XQG QLHGHUJHVFKULHEHQ ZLUG/ GHQQ LQ *OHLFKQLVVHQ H[LVWLHUHQ LPPHU WLHIHUOLHJHQGH %HGHXWXQ0
JHQ LQQHUKDOE GHU %HGHXWXQJHQ XQG HV JLEW 'HXWXQJHQ/ GLH QRFK WLHIHU JHKHQ/ DOV VLH GLH 2K0
UHQ K|UHQ RGHU GLH $XJHQ VHKHQ ZHUGHQ1 ,Q GLHVHP *OHLFKQLV ZHUGHQ ZLU (XFK QRFK HLQPDO
GLH *HVWDOW YRUVWHOOHQ/ ZHOFKH ZLU LQ GHU 9HUJDQJHQKHLW YHUZHQGHWHQ1 6LH WUlJW GHQ 1DPHQ
:R1 8QG QXQ/ :R LVW NHLQ 0DQQ XQG DXFK NHLQH )UDX1 :LU ZHUGHQ :R LQ GLHVHP *OHLFKQLV
DOV HU EH]HLFKQHQ/ GRFK ZLH ,KU VHKW/ LVW :R LQ :LUNOLFKNHLW HLQ Ä0DQQ0)UDX³ +$Gh1= ,P HQJ0
OLVFKHQ 6SUDFKJHEUDXFK VWHKW KLHU ÄZR0PDQ³/ HLQ :RUWVSLHO/ ZHOFKHV VLFK VR QLFKW LQ XQVHUH
6SUDFKH �EHUWUDJHQ OlVVW> ÄZRPDQ³  )UDX XQG ÄPDQ³  0DQQ> GDUDXV HUJLEW VLFK ZR0
PDQ,1

- - -

:R VWHKW PLW YLHOHQ .RIIHUQ YRU XQV1 (U LVW EHUHLW I�U GLH -DKUWDXVHQGZHQGH XQG HU LVW EH0
UHLW/ GLHVH %U�FNH YRQ GHU DOWHQ ]XU QHXHQ (QHUJLH ]X �EHUTXHUHQ1 :R ZLUG DOV HUOHXFKWHWHU
0HQVFK DXI VHLQHP $XIVWLHJVSIDG EHWUDFKWHW1 'DV EHGHXWHW/ GDVV GDV $WWULEXW LQ :RV /HEHQ/
ZHOFKHV VLFK LP $XIVWLHJ EHILQGHW/ VHLQH Ä6FKZLQJXQJVDEVLFKW³ LVW1 :R EHWUDFKWHW VLFK VHOEHU
DOV HLQHQ /LFKWDUEHLWHU XQG HU KDW QXQ VHLQH 6DFKHQ JHSDFNW XQG HU LVW EHUHLW/ �EHU GLH %U�FNH
]X JHKHQ1 :RV $EVLFKW LVW HV/ HLQ 0HQVFK ]X ZHUGHQ/ GHU VHLQ /HEHQ YHUlQGHUQ ZLUG1 (U ZLUG
VLFK LQ HLQH QHXH (QHUJLH KLQHLQEHZHJHQ XQG HWZDV ZHUGHQ/ ZDV VLFK YRQ GHP/ ZDV HU MHW]W
LVW/ XQWHUVFKHLGHW1 :R EHILQGHW VLFK LQ HLQHU 9HUZDQGOXQJ XQG 9HUM�QJXQJ XQG HU ZHL� HV1 (U
ZLUG ÄHUQHXHUW³ +LVW ÃLP 8PEDX¶, XQG HU VS�UW HV$

$K/ GRFK KLHU LVW QRFK HLQ ZHLWHUHU 6FKULWW1 'HQQ VHKW/ HU KDW VHLQH 6DFKHQ JHSDFNW XQG LVW
EHUHLW ORV]XJHKHQ/ DEHU :R KDW/ EHYRU HU �EHU GLH %U�FNH GHU $EVLFKW LQ GLHVH QHXH (QHUJLH
NRPPW/ GLH HU VLFK Z�QVFKW/ QRFK HLQHQ (QJHO DXI]XVXFKHQ1 (V LVW HLQ ZXQGHUYROOHU (QJHO/
GHP HU EHJHJQHQ ZLUG XQG ± XP GDV *OHLFKQLV HWZDV OXVWLJHU ]X PDFKHQ ± VROOWHQ ZLU (XFK
VDJHQ/ GDVV :R GDEHL LVW GHP Ä3DFNLQJ0$QJHO³ +*HSlFN0/ RGHU (LQSDFN0(QJHO, ]X EHJHJQHQ1
(U LVW GHU (QJHO/ GHU :RV *HSlFN XQWHUVXFKHQ ZLUG$

1XQ/ :R LVW LQWHOOLJHQW1 (U LVW HLQ VSLULWXHOOHV 0HQVFKHQZHVHQ XQG HU KDW QXQ GDV *HI�KO/
JXW YRUEHUHLWHW UHLVHIHUWLJ ]X VHLQ1 (U KDW YLHOH 'LQJH LQ VHLQHP 5HLVHJHSlFN YHUVWDXW/ YRQ



GHQHQ HU ZHL�/ GDVV HU VLH EUDXFKHQ ZLUG/ XP LQ GLHVHQ QHXHQ/ XQHUIRUVFKWHQ %HUHLFK VHLQHV
/HEHQV KLQHLQ]XJHODQJHQ1 8QG VR EHJU��W HU GHQ *UR�HQ 3DFNLQJ0$QJHO/ GHU LKP +LQZHLVH
EH]�JOLFK GHVVHQ JHEHQ ZLUG/ ZDV :R ]X HUZDUWHQ KDW XQG ZDV HU PLWQHKPHQ RGHU QLFKW PLW0
QHKPHQ VROO1 :R LVW VLFK YROONRPPHQ VLFKHU/ GDVV HU DOOHV JXW XQG NRUUHNW PDFKWH XQG HU LVW
GDYRQ �EHU]HXJW/ GDVV VHLQ *HSlFN VHKU JXW ÄVSLULWXHOO ]XVDPPHQJHVWHOOW³ ZXUGH1 (U KDW I�U
DOOHV/ ZDV HU PLWEULQJW/ *U�QGH1 (U LVW EHUHLW$

:R EHJU��W 3DFNLQJ0$QJHO PLW HLQHU ZXQGHUEDUHQ/ OLHEHYROOHQ 8PDUPXQJ1

Ä6FK|Q 'LFK ]X VHKHQ³/ VDJW :R ]XP *UR�HQ 3DFNLQJ0$QJHO1

Ä(V LVW DXFK VFK|Q 'LFK ]X VHKHQ³/ VDJW GHU (QJHO1 Ä'X ZXUGHVW HUZDUWHW1³

Ä,FK ELQ EHUHLW ]X JHKHQ XQG GLHV LVW PHLQ OHW]WHU $XIHQWKDOW/ EHYRU LFK PLFK LQ HLQHQ $XI0
VWLHJVVWDWXV EHZHJH1 0HLQH $EVLFKW EHJLQQW PLFK DXI HLQHQ QHXHQ :HJ ]X I�KUHQ1³ :R SODW]W
EHLQDKH YROOHU (UZDUWXQJ= Ä%LWWH �EHUSU�IH PHLQ *HSlFN1³

'HU .OHLGHUNRIIHU ± 9RUEHUHLWHWVHLQ

Ä1XQ/:R/ VHKHQ ZLU XQV GHQ HUVWHQ .RIIHU DQ³/ VSULFKW GHU (QJHO PLW HLQHP /lFKHOQ1

:R |IIQHW GHQ HUVWHQ .RIIHU XQG HV IDOOHQ .OHLGXQJVVW�FNH KHUDXV ± HV VLQG QLFKW QXU HLQ
SDDU ZHQLJH/ VRQGHUQ UHFKW YLHOH$ +LHU JLEW HV .OHLGXQJVVW�FNH I�U MHGH :LWWHUXQJVDUW XQG VLH
VLQG LQ NHLQHU EHVWLPPWHQ 2UGQXQJ1 'HU *UR�H (QJHO HUZlKQW :R JHJHQ�EHU NHLQ :RUW YRQ
GHU 7DWVDFKH/ GDVV QLFKWV ]XVDPPHQSDVVW1

Ä:R/ ZDV LVW PLW DOO GLHVHQ .OHLGXQJVVW�FNHQ"³ IUDJW GHU *UR�H 3DFNLQJ0$QJHO1

Ä,FK P|FKWH JXW YRUEHUHLWHW VHLQ³/ VDJW :R/ ÄXQG LFK QlKHUH PLFK %HUHLFKHQ/ YRQ GHQHQ
VHOEVW 6SLULW ]XJHJHEHQ KDW/ GDVV QLHPDQG ZHL�/ ZDV GRUW JHVFKHKHQ ZLUG1 6R ZHL� LFK DXFK
QLFKW/ ZLH GDV :HWWHU VHLQ ZLUG/ XQG GDKHU KDEH LFK DOOHV PLWJHEUDFKW/ ZDV PLU YLHOOHLFKW Q�W]0
OLFK VHLQ N|QQWH/ GHQQ HV LVW GRFK YRQ 9RUWHLO/ ZHQQ PDQ YRUEHUHLWHW LVW1³ :R OlFKHOW/ LVW MH0
GRFK HLQ SDDU $XJHQEOLFNH VSlWHU HQWVHW]W/ DOV 3DFNLQJ0$QJHO DOOPlKOLFK HLQ .OHLGXQJVVW�FN
QDFK GHP DQGHUHQ KHUDXVQLPPW XQG HV EHKXWVDP DXI GHQ %RGHQ SODW]LHUW1

Ä,FK JODXEH/ GDVV 'X NHLQH GLHVHU 6DFKHQ EUDXFKHQ ZLUVW/:R³/ VSULFKW 3DFNLQJ0$QJHO XQG
IlKUW IRUW LKQ ]X XQWHUULFKWHQ= Ä*HVHJQHW LVW GDV 0HQVFKHQZHVHQ/ ZHOFKHV ± ZlKUHQG HV LQ GLH
QHXH (QHUJLH ZDQGHOW XQG REJOHLFK HV QLFKW ZHL�/ ZDV HV ]X HUZDUWHQ KDW ± GRFK YHUVWHKW/ GDVV
XP LKQ KHUXP %HJOHLWHU VLQG/ GDVV HV HLQ *HIROJH JLEW/ ZHOFKHV ZHL�1 *HVHJQHW LVW GDV 0HQ0
VFKHQZHVHQ/ ZHOFKHV VHLQHP *HIROJH YHUWUDXW XQG HV OLHEW$ 'DV HLQ]LJH/ ZDV GHU 0HQVFK
EUDXFKHQ ZLUG/ VLQG ± ELOGOLFK JHVSURFKHQ ± GLH .OHLGHU DXI VHLQHP /HLE1³ 8QG GDV LVW HLQH
0HWDSKHU/ ZHOFKH EHGHXWHW/ GDVV GLH 0HQVFKHQ LQ LKUHU $UW YROONRPPHQ VLQG1 'LH 0HWDSKHU
EHVWHKW GDULQ/ GLH 8QVLFKHUKHLW ]X HKUHQ1 'HU (QJHO IlKUW IRUW= Ä*HVHJQHW VLQG GLH 0HQVFKHQ0
ZHVHQ/ GLH YHUVWHKHQ/ GDVV DXI GLH 8QVLFKHUKHLW DXI LKUHP :HJ JHDFKWHW VHLQ ZLUG ± GDVV GLH
IU�KHUHQ 9RUEHUHLWXQJHQ MHW]W QLFKW PHKU HUIRUGHUOLFK VLQG1 6LH KDEHQ NHLQH .OHLGHU I�U GLH
9HUlQGHUXQJHQ PLW]XEULQJHQ/ ZHLO ± ELOGOLFK JHVSURFKHQ ± DOO GLHVH 9HUlQGHUXQJHQ VR/ ZLH
VLH VLFK ]HLJHQ/ HUNDQQW XQG JHO|VW ZHUGHQ1³

- - -



'HU (QJHO �EHUEUDFKWH :R HLQH WLHIJUHLIHQGH %RWVFKDIW/ ,KU /LHEHQ1 9HUVWHKW/ GDVV GLHVHV
0HQVFKHQZHVHQ/ GHUMHQLJH/ ZHOFKHU MHW]W JHUDGH KLHU VLW]W XQG K|UW RGHU OLHVW PLW GHU UHLQHQ
$EVLFKW/ VLFK LQ GLHVH QHXH (QHUJLH KLQHLQ]XEHZHJHQ/ VLFK QLFKW XP GLH 9RUEHUHLWXQJ I�U GDV
8QEHNDQQWH ]X VRUJHQ EUDXFKW1 (ULQQHUW ,KU (XFK DQ GDV/ ZDV LFK VDJWH" ,KU VHLG YRQ HLQHP
*HIROJH XPJHEHQ1 ,KU VHLG QLHPDOV DOOHLQH$ ,KU /LHEHQ/ VWHKW DXIUHFKW1 $OO GDV *HSlFN EUDXFKW
,KU QLFKW1 9RUEHUHLWXQJ PDJ HLQ 9RUWHLO LQ GHU DOWHQ (QHUJLH VHLQ1 :LVVHQ XQG )ULHGHQ LQ %H0
]XJ DXI GDV 8QEHNDQQWH XQG GLH )lKLJNHLW/ GDPLW XP]XJHKHQ/ VLQG GLH 9RUWHLOH YRQ GHP 1HX0
HQ1

'HU %�FKHUNRIIHU ± 6SLULWXHOOH 1DFKVFKODJHZHUNH

'HU (QJHO |IIQHW GHQ QlFKVWHQ .RIIHU1 (U LVW GHU VFKZHUVWH YRQ DOOHQ XQG HU LVW YROOJHSDFNW
PLW %�FKHUQ1 'HU (QJHO VLHKW :R DQ XQG IUDJW LKQ ZLHGHU=

Ä:R/ ZDV WXVW 'X PLW DOO GLHVHQ %�FKHUQ"³

Ä1XQ JXW/ VR VLHKH ZXQGHUVFK|QHU 3DFNLQJ 0$QJHO/ GLHV VLQG PHLQH VSLULWXHOOHQ %�FKHU1
,FK ZHUGH VLH EUDXFKHQ/ GDPLW LFK DXI PHLQHP VSLULWXHOOHQ :HJ GDULQ QDFKVFKODJHQ NDQQ1:LH
'X EHPHUNHQ ZLUVW/ KDW MHGHV HLQ]HOQH %XFK HWZDV PLW *RWW ]X WXQ1 ,FK ZHUGH GLHVH %�FKHU
EHKDOWHQ P�VVHQ/ ZHLO VLH YROOHU VSLULWXHOOHU ,QIRUPDWLRQHQ VLQG1 6LH EHL PLU ]X KDEHQ/ JLEW PLU
HLQ JXWHV *HI�KO/ XQG ZHLO LFK PLFK XQP|JOLFK DQ DOO LKUH ,QKDOWH HULQQHUQ NDQQ/ ZHUGH LFK VLH
PLWQHKPHQ/ XP LQ PHLQHP QHXHQ VSLULWXHOOHQ /HEHQ GDULQ QDFKVFKODJHQ ]X N|QQHQ1³ 'HU (Q0
JHO EHWUDFKWHW GLH %�FKHU/ GDQQ ZHQGHW HU VLFK OlFKHOQG :R ]X XQG DQVFKOLH�HQG EHWUDFKWHW HU
GLH %�FKHU QRFK HLQPDO1 8QG GDQQ LVW :R ZLHGHU Y|OOLJ �EHUUDVFKW/ DOV HU VLHKW/ GDVV GHU (Q0
JHO EHJLQQW/ GLH %�FKHU DXV]XODGHQ XQG DXI GHP %RGHQ ]X GHQ .OHLGXQJVVW�FNHQ ]X OHJHQ1

Ä'X ZLUVW DXFK GLHVH %�FKHU QLFKW EUDXFKHQ³/ VDJW HU1:R LVW HQWWlXVFKW XQG YHUZLUUW1

'HU (QJHO HUNOlUW=

Ä:R/ QLPP GDV JU|�WH VSLULWXHOOH %XFK DXV GLHVHP .RIIHU XQG ZLU VHKHQ HV XQV DQ1³ :R
JUHLIW KLQXQWHU XQG ILQGHW GDV %XFK/ ZHOFKHV HU I�U GDV VSLULWXHOOVWH HUDFKWHW/ XQG HU KlOW HV
HKUI�UFKWLJ KLQ1

Ä'LHV LVW HV³/ VDJW :R ]X GHP (QJHO1 'HU (QJHO HUNHQQW HV1

Ä:R/ HV LVW YHUDOWHW$ /DVV PLFK 'LU IROJHQGH )UDJH VWHOOHQ=:�UGHVW 'X HLQ ZLVVHQVFKDIWOL0
FKHV 1RWL]EXFK PLWEULQJHQ/ GDV 483 -DKUH DOW LVW RGHU HLQ PHKU DOV 5333 -DKUH DOWHV 7H[WEXFK/
ZHOFKHV HWZDV PLW :LVVHQVFKDIW ]X WXQ KDW XQG YRQ LKU KDQGHOW"³

Ä6HOEVWYHUVWlQGOLFK QLFKW$³/ UXIW :R ODXW DXV/ ÄGHQQ ZLU PDFKHQ GRFK VWlQGLJ QHXH (QW0
GHFNXQJHQ GDU�EHU/ ZLH GLH 'LQJH IXQNWLRQLHUHQ1³

Ä*HQDX VR LVW HV³/ VSULFKW GHU (QJHO1 Ä,Q VSLULWXHOOHU +LQVLFKW YHUlQGHUW VLFK GLH (UGH DXI
JUDQGLRVH XQG JUR�DUWLJH $UW XQG :HLVH1 :DV I�U 'LFK JHVWHUQ QRFK QLFKW PDFKEDU ZDU/
NDQQVW 'X KHXWH WXQ1 'DV VSLULWXHOOH 3DUDGLJPD I�U JHVWHUQ LVW QLFKW GDV VSLULWXHOOH 3DUDGLJPD
I�U PRUJHQ1 'DV/ ZDV PDQ 'LU DOV 6FKDPDQH �EHU VSLULWXHOOH (QHUJLH JHVDJW KDWWH XQG ZDV
JHVWHUQ DXFK VHKU ZRKO IXQNWLRQLHUWH/ ZLUG PRUJHQ QLFKW PHKU IXQNWLRQLHUHQ/ ZHLO GLH (QHUJLH
VLFK YHUlQGHUW XQG VLH VLFK YHUIHLQHUQ ZLUG1 'X EHILQGHVW 'LFK LQ GHU 9HUlQGHUXQJ XQG 'X



KDVW PLW GHP )OXVV 'HLQHU QHXHQ (UPlFKWLJXQJ ]X JHKHQ1 :R/ ZlKUHQG 'X JHKVW/ ZLUVW 'X
'HLQ HLJHQHV %XFK VFKUHLEHQ/ XQG GDV LVW GDV HLQ]LJH/ ZDV 'X EUDXFKHQ ZLUVW1³

Ä0LW 9HUODXE/ +HUU 3DFNLQJ0$QJHO³ +:R VHW]W DQ/ XP HLQHQ 3XQNW ]X PDFKHQ,/ ÄZDV LVW
GHQQ PLW GHP= Ä*HVWHUQ/ KHXWH XQG I�U LPPHU VLQG GDVVHOEH³1 'DV LVW GRFK HLQ 6DW] �EHU GLH
%HVWlQGLJNHLW *RWWHV/ QLFKW ZDKU" ,QZLHIHUQ NDQQ GDV YHUDOWHW VHLQ"³

Ä,Q GHU 7DW KDQGHOW GLHVHU 6DW] YRQ *RWW³/ HUZLGHUW GHU (QJHO1 Ä'RFK HU EHVDJW HWZDV �EHU
GLH $WWULEXWH *RWWHV XQG QLFKW �EHU GLH %H]LHKXQJ GHV 0HQVFKHQ ]X *RWW1 $OO (XUH %�FKHU
VLQG )ROJHQ YRQ $QOHLWXQJHQ/ GLH YRQ 0HQVFKHQ YHUIDVVW ZXUGHQ/ XQG VLH KDQGHOQ GDYRQ/ ZLH
PDQ PLW *RWW NRPPXQL]LHUW/ LKP LP /HEHQ QlKHU NRPPW XQG HLQ DXI *RWW DXVJHULFKWHWHV /H0
EHQ I�KUW1 *RWW LVW LPPHU GHUVHOEH1 'LH )DPLOLH LVW LPPHU GLHVHOEH1 'HU 0HQVFK LVW GHUMHQLJH/
GHU VLFK YHUlQGHUW/ XQG LQ GHQ %�FKHUQ JHKW HV XP GLH %H]LHKXQJ GHV 0HQVFKHQ ]X *RWW1 'LH
%�FKHU VLQG GDKHU YHUDOWHW1³

$XI HLQPDO YHUVWHKW :R1 1DW�UOLFK$ :DUXP LVW LKP GDV QRFK QLFKW YRUKHU DXIJHIDOOHQ" (U
LVW HLQ YROONRPPHQHU 7HLO *RWWHV1 (U KDW DOOH %RWVFKDIWHQ XQG /HKUHQ LQ VLFK1 :HQQ HU ,QIRU0
PDWLRQHQ EHQ|WLJW/ ZHUGHQ GDV *HIROJH XQG VHLQ +|KHUHV 6HOEVW VLH XQPLWWHOEDU EHUHLW KDEHQ1
=XGHP LVW VLFK :R GXUFKDXV VHKU EHZXVVW/ GDVV VLFK GLH 'LQJH LQ VSLULWXHOOHU :HLVH VWDUN YHU0
lQGHUQ1 6FKOLH�OLFK LVW GDV GHU *UXQG GDI�U/ ZDUXP HU KLHU VWHKW1 6HLQH %H]LHKXQJ ]X2PLW *RWW
LVW LQ GHU 7DW JDQ] DQGHUV$

Ä,FK EUDXFKH GLHVH %�FKHU QLFKW$³/ UXIW :R1 Ä:DV ZDU QXU PLW PLU ORV" ,FK ELQ VR GDQNEDU/
GDVV 'X KLHU ELVW/ OLHEHU 3DFNLQJ0$QJHO1 'DQNH/ GDVV 'X PLU GLHV JH]HLJW KDVW1 .DQQ LFK MHW]W
JHKHQ"³

Ä1RFK QLFKW JDQ]³/ VDJW GHU (QJHO PLW HLQHP =ZLQNHUQ1 Ä:DV YHUELUJW VLFK DOV 1lFKVWHV
KLHU XQWHQ" (V VLHKW VR DXV/ DOV VHL HV HLQH /DQGNDUWH1³ 'HU (QJHO ]LHKW HLQH ODQJH 3HUJD0
PHQWUROOH XQWHUKDOE GHU %�FKHU/ GLH HU DXVOlGW/ KHUDXV1

'LH /DQGNDUWH ± 5LFKWXQJ

Ä6HOEVWYHUVWlQGOLFK EUDXFKH LFK HLQH /DQGNDUWH/ XP ZLVVHQ ]X N|QQHQ/ ZRKLQ LFK JHKH$
'LHVH /DQGNDUWH ZXUGH PLU YRQ HLQHP VSLULWXHOOHQ )�KUHU JHJHEHQ XQG GHVZHJHQ LVW VLH GDI�U
JHHLJQHW/ LQ GLHVHP VSLULWXHOOHQ .RIIHU HLQJHSDFNW ZRUGHQ ]X VHLQ1 6LH ZXUGH PLU YRQ HLQHP
6FKDPDQHQ K|FKVWHQ 5DQJHV �EHUUHLFKW1³ 'LHV HUVFKLHQ ORJLVFK1 'HU (QJHO ZLUG LKP JHZLVV
HLQH /DQGNDUWH YHUJ|QQHQ/ XP LQ HLQ QHXHV /DQG ]X JHKHQ ± LQVEHVRQGHUH GD HV HLQH 6SLULWX0
HOOH LVW1

Ä:LU ZHUGHQ VHKHQ/:R³/ EHPHUNW GHU (QJHO/ ÄVHKHQ ZLU XQV GLHVH /DQGNDUWH DQ1³

:R QLPPW GHP (QJHO GLH /DQGNDUWH PLW VFKZXQJYROOHU %HZHJXQJ DE1 (U LVW VWRO] DXI GLH0
VH (UUXQJHQVFKDIW XQG HU KDW KLHU GHQ (LQGUXFN/ GDVV HU VLFK EHL VHLQHP :XQVFK/ VLH PLW]X0
QHKPHQ/ DXI VLFKHUHP %RGHQ EHZHJW1 (U EUHLWHW GLH /DQGNDUWH LQ LKUHU JDQ]HQ 3UDFKW DXI GHP
%RGHQ DXV/ GDPLW GHU (QJHO VLH EHWUDFKWHQ NDQQ1

'LH /DQGNDUWH LVW YROONRPPHQ EODQN XQG OHHU$ 'HU (QJHO OlFKHOW1:R LVW JHVFKRFNW1



Ä$K/ MD/ LFK GHQNH/ LFK NHQQH GLHVHQ 6FKDPDQHQ³/ JU�EHOW GHU (QJHO1 Ä(U LVW LQ GHU 7DW HLQ
:HLVHU1 /HJ GLH .DUWH EHLVHLWH/:R1 'X ZLUVW VLH QLFKW EUDXFKHQ1³ :R YHUVWHKW QLFKW1

Ä:DUXP VROOWH PLU HLQ 6FKDPDQH HLQH OHHUH /DQGNDUWH JHEHQ/ ZHQQ HU ZHL�/ GDVV LFK LQ
HLQ DQVFKHLQHQG XQEHNDQQWHV *HELHW YRUGULQJH"³/ IUDJW :R/ ÄHLQ *HELHW/ LQ ZHOFKHP QXU HLQ
6FKDPDQH IlKLJ XQG LQ GHU /DJH LVW/ PLFK I�KUHQ ]X N|QQHQ1³

- - -

/DVVW XQV GLH *HVFKLFKWH DQ GLHVHU 6WHOOH I�U HLQHQ 0RPHQW XQWHUEUHFKHQ1 ,FK JODXEH/ GDVV
HLQLJH YRQ (XFK/ GLH KLHU K|UHQ XQG OHVHQ/ EHUHLWV GLH $QWZRUW DXI GLHVH WLHIJU�QGLJH )UDJH
NHQQHQ1 'LH /HKUH/ ,KU /LHEHQ/ LVW IROJHQGH= 'LH /DQGNDUWH LVW HLQH 0HWDSKHU (XUHV :HJHV1
9LVXDOLVLHUW MHW]W YRU PLU (XUHQ :HJ1 :LH ZLU EHUHLWV IU�KHU VDJWHQ/ VHKW ,KU/ ZLH HU VLFK LQ
HLQHU JHUDGHQ/ VFKPDOHQ /LQLH VFKHLQEDU LQ GLH 8QHQGOLFKNHLW YHUODXIHQG YRU (XFK DXVEUHLWHW1
8QG ZLH ZLU (XFK ]XYRU LQIRUPLHUWHQ/ LVW (XHU :HJ QLFKW GDV JUR�H 0\VWHULXP/ ZLH ,KU HV
PHLQWHW1 (XHU :HJ HUVWUHFNW VLFK QLFKW LQ GLH 8QHQGOLFKNHLW ± HU LVW HLQH 6FKOHLIH/ HLQH 6SLUDOH/
HLQ .UHLV1 :LU KDEHQ PLW (XFK �EHU GLH V\QFKURQHQ (UHLJQLVVH DXI (XUHP 3IDG/ GHU HLQ .UHLV
LVW/ JHVSURFKHQ1 9LHOH 7HLOH/ DQGHUH )DPLOLHQPLWJOLHGHU/ JHKHQ LKUHQ :HJ DXFK LQ UHLQHU $E0
VLFKW/ LQ NRQ]HQWULVFKHQ .UHLVHQ VRZRKO REHUKDOE DOV DXFK XQWHUKDOE YRQ (XFK1 (LQLJH YRQ
(XFK EHILQGHQ VLFK LQQHUKDOE (XUHV .UHLVHV XQG HLQLJH DX�HUKDOE ± DOOH .UHLVH GUHKHQ VLFK LQ
YHUVFKLHGHQH 5LFKWXQJHQ1 'LHV LVW GLH .RPSOH[LWlW GHU 0LWVFK|SIXQJ XQG 6\QFKURQL]LWlW1:LU
KDEHQ PLW (XFK GDU�EHU JHVSURFKHQ/ GDVV GHU :HJ XP]lXQW LVW1 :LU KDEHQ �EHU GLH (KUH XQG
/LHEH JHVSURFKHQ/ GLH LQ DOO GHP HQWKDOWHQ LVW1 'HQQ VHKW/ GLHVHU VSLULWXHOOH :HJ LVW ZHLWDXV
N�U]HU/ DOV ,KU GHQNW/ XQG ,KU EHGHFNW LPPHU GHQVHOEHQ %RGHQ1 'DUXP I�KOW HU VLFK I�U GLH
:HLVHQ LPPHU EHKDJOLFKHU XQG ZRKOYHUWUDXWHU DQ1 'HU :HJ LVW NHLQ *HKHLPQLV XQG GLH /DQG0
NDUWH LVW QLFKW HUIRUGHUOLFK/ GHQQ ,KU EHZHJW (XFK DXI GHPVHOEHQ VSLULWXHOOHQ %RGHQ/ GHVVHQ
*UXQG QXU I�U MHQH RIIHQVLFKWOLFK LVW/ GLH HLQH KRKH 6FKZLQJXQJ KDEHQ1 +LHUDXV NRPPW GHU
)ULHGH/ EHJUHLIW ,KU" 9HUWUDXWKHLW EHGHXWHW XQG VDJW DXV= ,FK ZDU VFKRQ HLQPDO KLHU/ LFK KDEH
GDV VFKRQ HLQPDO JHWDQ XQG HV I�KOW VLFK YHUWUDXW XQG JXW DQ XQG LFK ZHL�/ ZDV LFK ]X WXQ KD0
EH1

:RV HLJHQH :RUWH ODXWHWHQ=Ä:DUXP VROOWH PLU HLQ 6FKDPDQH HLQH OHHUH /DQGNDUWH JHEHQ/
ZHQQ HU ZHL�/ GDVV LFK LQ HLQ DQVFKHLQHQG XQEHNDQQWHV *HELHW YRUGULQJH" (LQ *HELHW/ LQ ZHO0
FKHP QXU HLQ 6FKDPDQH IlKLJ XQG LQ GHU /DJH LVW/ PLFK I�KUHQ ]X N|QQHQ"³ 'HU QHXH 6FKD0
PDQH PLW GHU YROONRPPHQHQ LQQHUHQ /DQGNDUWH LVW :R$ (U KDW 5HFKW1 1XU HLQ 6FKDPDQH NDQQ
LKQ I�KUHQ XQG HU ZXUGH GXUFK VHLQH UHLQH $EVLFKW JHVDOEW XQG JHZHLKW/ XP VLFK LQ GLHVHV
YROONRPPHQH VSLULWXHOOH 6HOEVW ]X EHZHJHQ1 :R LVW QXQ VHLQ HLJHQHU %HUDWHU1 (U LVW VHLQH HL0
JHQH /DQGNDUWH1

'HU :HUN]HXJNRIIHU ± $QJVW

Ä:R/ ZDV LVW GDV KLHU I�U HLQ DX�HURUGHQWOLFK VFKZHUHU/ PHUNZ�UGLJ JHIRUPWHU .RIIHU"³
'HU (QJHO KHEW LKQ DXI/ XP LKQ ]X |IIQHQ1 Ä:DV EHILQGHW VLFK GDULQ"³

Ä1XQ JXW/ +HUU (QJHO/ GLHV VLQG PHLQH :HUN]HXJH1³ :R EHJLQQW ODQJVDP EHL IDVW DOOHP/
ZDV HU PLWJHEUDFKW KDW/ HLQ HWZDV SHLQOLFKHV *HI�KO ]X HQWZLFNHOQ/ GRFK HU KDW QXQ GLHVH JDQ0
]H *DUQLWXU YRQ *HSlFN PLW GHP (QJHO GXUFK]XJHKHQ XQG HU ZHL� GDV DXFK1 (V HQWZLFNHOW
VLFK KLHU ]X HLQHU $UW =ROONRQWUROOH I�U HLQ YROONRPPHQ QHXHV /DQG1



Ä'HLQ :HUN]HXJ"³/ IUDJW GHU (QJHO1

Ä-D³ VDJW :R VFK�FKWHUQ1 $XV GHP *HSlFNVW�FN KHUDXV/ ZHOFKHV GHU (QJHO JH|IIQHW KDWWH/
NOLQJW GDV 6FKlSSHUQ HLQHU ULHVHQJUR�HQ 6FKDXIHO1

Ä:R/ ZRI�U ZLUVW 'X GLHVH 6FKDXIHO EUDXFKHQ"³ 'HU (QJHO ZDUWHW/ ZlKUHQG :R VLFK EH0
UXKLJW XQG QDFK HLQHU (UNOlUXQJ VXFKW1

Ä1XQ JXW111³/ :R ZHL�/ GDVV HU ZHJHQ GLHVHU 6FKDXIHO LQ 6FKZLHULJNHLWHQ VWHFNW/ GRFK HU
UlXVSHUW VLFK XQG IlKUW IRUW= Ä,FK/ lK ± LFK ZHL� YRQ GHQ EHYRUVWHKHQGHQ (UGYHUlQGHUXQJHQ
XQG LFK P|FKWH PLFK VHOEHU DXVJUDEHQ N|QQHQ1³ (U VLHKW GHQ (QJHO DQ ZLH HLQ NOHLQHV .LQG/
ZHOFKHV PLW GHU +DQG LQ GHU .HNVGRVH HUWDSSW ZXUGH1 'DQQ IlKUW HU IRUW= Ä1lFKVWH :RFKH
VWHKW HLQH JUR�H (UGYHUlQGHUXQJ EHYRU +GLH 5HGH LVW YRQ GHU 6RQQHQILQVWHUQLV DP 441;14<<<,1
,FK ZHL� QLFKW/ ZDV SDVVLHUHQ ZLUG/ GRFK GLH 0HQVFKHQ VDJHQ/ GDVV GLH (UGH EHEHQ ZLUG XQG
LFK PXVV PLW PHLQHU 6FKDXIHO XQG DQGHUHP :HUN]HXJ GDUDXI YRUEHUHLWHW VHLQ1 1XQ/ NDQQ PDQ
HLQHQ 7\SHQ GDI�U YHUDQWZRUWOLFK PDFKHQ" 'LHV VLQG VFKOLH�OLFK VSLULWXHOOH (UHLJQLVVH DXI
(UGHQ XQG VRPLW EUDXFKH LFK PHLQH 6FKDXIHO$

:R ZHL�/ GDVV GLHVH $UJXPHQWDWLRQ QLFKW JXW DQNRPPW/ GRFK GHU (QJHO QLFNW LKP HLQIDFK
]X XQG OlGW GLH 6FKDXIHO XQG GLH UHVWOLFKHQ VFKZHUHQ :HUN]HXJH DE ± MHQH/ GLH JXW JHQXJ I�U
GLH $XVJUDEXQJ EHL HLQHU %HHUGLJXQJ JHZHVHQ ZlUHQ1:R VDJW QLFKWV1 (U ZHL�/ GDVV GHU (QJHO
5HFKW KDW1 'DV KLHU KDW HWZDV PLW $QJVW ]X WXQ XQG HV LVW NHLQ $WWULEXW GHV DXIVWHLJHQGHQ
0HQVFKHQZHVHQV1

- - -

/DVVW XQV GLH *HVFKLFKWH KLHU ZLHGHU I�U HLQHQ $XJHQEOLFN ODQJ XQWHUEUHFKHQ111

,KU /LHEHQ/ ODVVW XQV �EHU GDV VSUHFKHQ/ ZDV VLFK QlFKVWH :RFKH HUHLJQHQ ZLUG XQG IHLHUQ
ZLU GLHVHV )HQVWHU$ 'DV )HQVWHU EHJLQQW DP 441;14<<<1 :DV LVW (XFK YRQ GHU 1XPPHURORJLH
GLHVHV )HQVWHUV EHNDQQW" /DVVW XQV �EHU GDV VSUHFKHQ/ DQ GDV ,KU YLHOOHLFKW QLFKW GDFKWHW1:DV
LVW GLH (QHUJLH YRQ .U\RQ" :HOFKH =DKO ZXUGH (XFK YRU ]HKQ -DKUHQ JHJHEHQ" (V VLQG JXWH
1HXLJNHLWHQ/ GLHVH (QHUJLH UXQG XP GLH 9HUYROONRPPQXQJ/ /LHEH XQG HLQH %RWVFKDIW I�U GLH
JDQ]H 0HQVFKKHLW1 'LH (QHUJLH/ GLH I�U (XFK DOV HLQH Ä0HLVWHU]DKO YRQ .U\RQ  44³ LGHQWLIL0
]LHUW ZXUGH1 6LH DQWZRUWHW DXFK XQG EH]LHKW VLFK DXI (XHU 44=44 +GHU 441414<<5,1 'DV ZDU GLH
=HLW/ LQ GHU ,KU DOV 0HQVFKHQ JHIUDJW ZXUGHW/ RE HV DXI (UGHQ QXQ DQJHPHVVHQ LVW/ HLQH (QW0
ZLFNOXQJ (XUHU PHQVFKOLFKHQ '16 ]X HUP|JOLFKHQ ± HWZDV/ ZDV VLFK VHLW bRQHQ QLFKW YHUlQ0
GHUWH1 :HQQ ,KU �EHU (XHU QHXHV 9HUVSUHFKHQ QDFKGHQNW/ ZHUGHW ,KU LPPHU ZLHGHU GHU 0HL0
VWHU]DKO 44 EHJHJQHQ1 $XV GLHVHP *UXQG HQWVSULFKW PHLQH =DKO (XUHU 44=44 (UODXEQLV1

1XQ/ LFK P|FKWH/ GDVV ,KU (XFK HWZDV JDQ] JHQDX DQVFKDXW1 'DV )HQVWHU EHJLQQW VLFK PLW
HLQHU 6RQQHQILQVWHUQLV DP 441;14<<< ]X |IIQHQ/ GLH DXI HLQHP DQGHUHQ 7HLO GHU (UGH +QLFKW LQ
$PHULND/ ZR GDV &KDQQHOLQJ VWDWWILQGHW,/ JHVHKHQ ZLUG1 'LHVH 6RQQHQILQVWHUQLV EHLQKDOWHW
HLQH HUVWDXQOLFKH/ ZXQGHUYROOH (QHUJLH/ GLH JOHLFKIDOOV HLQ )HQVWHU YRQ SODQHWDUHU $XVULFKWXQJ
HU|IIQHW1 %HWUDFKWHQ ZLU QXQ GLH $XVULFKWXQJ GHV )HQVWHUV DXV QXPPHURORJLVFKHU 6LFKW1 'LH
6RQQH LVW LQ HLQHP 440-DKUHV0=\NXV1 :XVVWHW ,KU GDV" )UDJW (XUH :LVVHQVFKDIWOHU1 (V LVW HLQ
440-DKUHV0=\NXV/ EHL GHP HV XP $XVVWUDKOXQJ XQG +HOOLJNHLW JHKW/ XQG MHW]W JHUDGH KDW GLH
/HXFKWNUDIW LKUHQ +|KHSXQNW HUUHLFKW1 'LH (QHUJLH LVW QXU DOOH 44 -DKUH DXI LKUHP +|KHSXQNW1
'DV LVW GLH HUVWH 441



(V ZLUG VLFK DP 441 7DJ GLHVHV 0RQDWV HUHLJQHQ1 'DV LVW GLH ]ZHLWH 441 1XQ IRUGHUQ ZLU
(XFK DXI/ GLH 1XPPHURORJLH GHV 'DWXPV ]X DGGLHUHQ XQG EHDFKWHW KLHUEHL/ GDVV ,KU LQ VROFKHQ
)lOOHQ QLH HLQH 0HLVWHU]DKO UHGX]LHUW1 $GGLHUW 40<0<0<.+44,.; XQG ZHQQ ,KU GLHVH +7:, DXI
LKUH LKU ]XJUXQGH OLHJHQGH =DKO UHGX]LHUW +7.:,/ VR HUJLEW GDV HLQH 44$ (V JLEW GUHL (OIHU/ GLH
VLFK LQ HLQHU 5HLKH DXVULFKWHQ/ XQG ,KU VROOWHW IHLHUQ$ +LHU VLQG 6FKDXIHOQ IHKO DP 3ODW]H$
6WDWWGHVVHQ LVW HV QXQ DQ GHU =HLW ]X IHLHUQ$

(V LVW DQ GHU =HLW/ GDVV GHU 3ODQHW PLW HLQHU QHXHQ (QHUJLH YHUVRUJW ZLUG1 'LHV JHVFKDK
]XP OHW]WHQ 0DO/ DOV GHU .RPHW +DOH0%RSS YRUEHLNDP1 'LH EHUHFKQHWH 1XPPHURORJLH GHV
'DWXPV/ DQ GHP HU GHU (UGH DP QlFKVWHQ ZDU/ HUJDE HLQH KHLOLJH : XQG GHQQRFK JDE HV YLHOH/
GLH $QJVW KDWWHQ/ ]LWWHUWHQ XQG VLFK LQ 5LFKWXQJ GHU %HUJH YHU]RJHQ1 +LHU LVW HV GDV JOHLFKH1
:R EUDXFKW GLHVH 6FKDXIHO QLFKW XQG ,KU DOOH EUDXFKW VLH QLFKW$ )HLHUW GLH $VWURQRPLH$ )HLHUW
GLH $XVULFKWXQJHQ ± VHOEVW GLHMHQLJHQ/ GLH PLW HLQHU )XUFKW HUUHJHQGHQ 3URSKH]HLXQJ YHUEXQ0
GHQ VLQG$ 1LFKW DOOHV LVW VR/ ZLH HV ]X VHLQ HUVFKHLQW1

8QG ZDV LVW GLH (QHUJLH/ GLH DP 441;14<<< KHUHLQJHEUDFKW ZLUG" (V ZLUG GHU %HJLQQ HLQHU
=XIXKU YRQ ZHLEOLFKHU (QHUJLH VHLQ/ ZHOFKH GHU 3ODQHW GULQJHQG EUDXFKW/ XP GLH 0HQVFKHQ
DXV]XJOHLFKHQ XQG XP GLH .LQGHU ]X HQHUJHWLVLHUHQ/ GHUHQ QDW�UOLFKH :HVHQVDUW EHUHLWV GLH
$WWULEXWH GHU PHQVFKOLFKHQ VSLULWXHOOHQ (QWZLFNOXQJ EHLQKDOWHW ± $WWULEXWH/ I�U GLH ,KU EHLP
44=44 (UODXEQLV JHJHEHQ KDEW1

'HU .RIIHU PLW GHQ *HVFKHQNHQ± 3URJUDPP

Ä:DV EHILQGHW VLFK LP QlFKVWHQ .RIIHU"³ 3DFNLQJ0$QJHO KDW VR]XVDJHQ HLQH *O�FNVVWUlK0
QH1 :R EUDXFKW HLQH 3DXVH YRQ GHQ VDQIWHQ 6FKOlJHQ/ GLH HU GDGXUFK HUKLHOW/ GDVV DOOH VHLQH
*HJHQVWlQGH DEJHOHKQW ZXUGHQ1 'RFK GLHVHU .RIIHU LVW DQGHUV XQG HU I�KOW/ GDVV HU LQ 2UG0
QXQJ VHLQ ZLUG1 'LH 6DFKHQ LQ GLHVHP .RIIHU ]HLJHQ VHLQH /LHEH I�U DQGHUH ± GDV JODXEW HU
]XPLQGHVW1

Ä'LHVHU .RIIHU LVW HLQ HKUHQZHUWHU .RIIHU³/ :R KDW GHQ (LQGUXFN/ GDVV GLHVHU .RIIHU JH0
UHFKWIHUWLJW LVW/ ÄGHQQ HU EHLQKDOWHW *HVFKHQNH I�U PHLQH )UHXQGH ± MHQH/ GLH LFK NHQQHQ OHUQHQ
ZHUGH XQG GLH GDQQ LQ GLHVHP -(7=7 =HLWUDKPHQ/ YRQ GHP 'X VWHWV VSULFKVW/ PHLQH )UHXQGH
VHLQ ZHUGHQ1 ,FK ELQ GDKHU YRUEHUHLWHW/ XP DQGHUHQ HWZDV ]X *(%(11³ :R I�KOW VLFK GDEHL
ZRKO1 $EHU QLFKW I�U ODQJH1

Ä:R³/ VSULFKW 3DFNLQJ0$QJHO ODQJVDP/ ÄJODXEVW 'X/ GDVV 'X VLH EHVVHU EHKDQGHOVW/ LQGHP
'X LKQHQ *HVFKHQNH JLEVW"³ 111:R VS�UW GHQ +DPPHU GHU 6FKXOGJHI�KOH DXI VLFK ]XNRPPHQ1

Ä1XQ JXW/ MD³/ VDJW :R1 Ä(V KDW LPPHU DXI GLHVH :HLVH IXQNWLRQLHUW1 ,FK PHLQH/ lK111³ :R
YHUOLHUW DXFK LQ GLHVHU $XVHLQDQGHUVHW]XQJ111 XQG HU ZHL� HV1 Ä(V JHK|UW LUJHQGZLH GRFK ]XP
3URJUDPP/ ]XP 3URWRNROO/ *HVFKHQNH ]X JHEHQ1 (V LVW HLQ =HLFKHQ I�U 5HVSHNW XQG GLH 0HQ0
VFKHQ EHKDQGHOQ 'LFK GDQQ EHVVHU1³

Ä,FK GHQNH/ ZLU VROOWHQ GLH *HVFKHQNH EHVVHU KLHU ODVVHQ³/ VDJW GHU (QJHO/ ZlKUHQG VLH DXI
GHQ LPPHU K|KHU ZDFKVHQGHQ 6WDSHO DXI GHP %RGHQ ]XJHKHQ1 :R VLHKW/ ZLH VLFK GHU +DXIHQ
QRFK PHKU YHUJU|�HUW/ XQG GHU (QJHO DP�VLHUW VLFK ]XQHKPHQG1

- - -



,KU /LHEHQ/ GLH *HVFKHQNH/ GLH VLFK LQ :RV .RIIHU EHILQGHQ/ KDEHQ PLW HLQHP 3URJUDPP
]X WXQ1 ,KU KDEW (XHU JDQ]HV /HEHQ DXI HLQH :HLVH JHOHEW/ EHL GHU ,KU HUZDUWHW/ GDVV DQGHUH DXI
HLQH EHVWLPPWH $UW XQG :HLVH UHDJLHUHQ1 0DQFKPDO NRPPW GLH NXOWXUHOOH 1HLJXQJ GHU VSLUL0
WXHOOHQ $EVLFKW LQ GHQ :HJ XQG GHQQRFK KDOWHW ,KU LQ JOHLFKHU 0DQLHU GDUDQ IHVW1

:HQQ ,KU GLHV XQG GDV JHEW/ GDQQ ZHUGHQ VLH GLHV XQG MHQHV WXQ1 'DV LVW 3URJUDPP1

*HVHJQHW VLQG GLH DXIJHVWLHJHQHQ 0HQVFKHQZHVHQ/ GLH YHUVWHKHQ/ GDVV GLH JU|�WHQ *H0
VFKHQNH/ ZHOFKH VLH LQ LUJHQGHLQHU 6LWXDWLRQ EULQJHQ N|QQHQ/ (KUOLFKNHLW/ ,QWHJULWlW XQG LKU
VSLULWXHOOHV /LFKW/ ZHOFKHV VLH LQ VLFK WUDJHQ/ VLQG$ (V JLEW NHLQ JU|�HUHV *HVFKHQN DOV GDV/
ZDV HLQ 0HQVFKHQ GHP DQGHUHQ JHEHQ NDQQ1 2KQH 3URJUDPP ± RKQH PDWHULHOOH *HVFKHQNH ±
GHU HUOHXFKWHWH 0HQVFK JLEW GDV JU|�WH DOOHU *HVFKHQNH= GLH EHGLQJXQJVORVH /LHEH1

:R EUDXFKW GHQ .RIIHU PLW GHP 3OXQGHU QLFKW/ GHQQ GRUW/ ZR HU KLQJHKW/ VWHKW HU DXIUHFKW
GD1 (U LVW YRQ JHVHJQHWHU *|WWOLFKNHLW ± HU LVW HLQ )XQNH *RWWHV/ GHU HLQ LPPHQVHV /LFKW HQW0
KlOW1 'DV LVW VHLQ *HVFKHQN XQG HU EUDXFKW HV QLFKW LQ HLQHU 7DVFKH PLW VLFK ]X WUDJHQ1

'HU NOHLQH 7HFKQLNNRIIHU ± 6LFKHUKHLW

'HU (QJHO LVW MHW]W EHL GHU OHW]WHQ 7DVFKH DQJHODQJW XQG :R IUHXW VLFK1 *HUDGH KHEW 3DFN0
LQJ0$QJHO HLQH VHKU NOHLQH 7DVFKH KRFK XQG VDJW= Ä:R/ GLHVH QlFKVWH 7DVFKH LVW VHKU NOHLQ
XQG HQWKlOW HWZDV 7HFKQLVFKHV1:DV LVW GDV"

Ä1XQ JXW/ 6LU/ GDV LVW PHLQ 7HOHIRQ1³ $OOHV LVW VWLOO/ ZlKUHQG GHU (QJHO :R LQWHQVLY DQVLHKW
XQG :R VWDQGKlOW XQG ]XU�FNVFKDXW1 (V YHUVWUHLFKW HLQH JDQ]H 0LQXWH XQG GDQQ NDQQ GHU (Q0
JHO VHLQH +HLWHUNHLW QLFKW PHKU OlQJHU ]XU�FNKDOWHQ1

:LH VHKU HU GLHVHQ 0HQVFKHQ/ GHU YRU LKP VWHKW/ OLHEW$

Ä:R/ ZDUXP EUDXFKVW 'X HLQ 7HOHIRQ"³/ IUDJW GHU DXVJHVSURFKHQ OLHEHYROOH XQG VDQIWH
(QJHO1 :R ZHL�/ GDVV GLHVH (UNOlUXQJ PHUNZ�UGLJ NOLQJHQ ZLUG/ GRFK HU OHJW WURW]GHP PLW
GHU $QWZRUW ORV1

Ä'X ZHL�W/ GDVV HV DXI GHU 6WUD�H PDQFKPDO 3UREOHPH JLEW1 'X/ (QJHO/ KDVW VHOEVW JHVDJW/
GDVV LQ GLHVHP VSLULWXHOOHQ 5HLFK QLFKW DOOHV ZXQGHUEDU ZHUGHQ ZLUG1 ,FK ZHUGH +HUDXVIRUGH0
UXQJHQ HUOHEHQ1 6WLPPW GDV HWZD QLFKW"³ :R OHKQW VLFK ]XU�FN XQG LVW IURK/ QXQ ]XU $EZHFKV0
OXQJ HLQPDO GHQ (QJHO DQWZRUWHQ ]X ODVVHQ1

Ä-D/ 'X KDVW 5HFKW/:R³/ HUZLGHUW GHU (QJHO1 'DQQ IROJW HLQH XQDQJHQHKPH 3DXVH1

Ä*XW/ XQG LQ VFKZLHULJHQ =HLWHQ EUDXFKH LFK PHLQ 7HOHIRQ/ XP 0HQVFKHQ DQ]XUXIHQ XQG
+LOIH ]X EHNRPPHQ$ 0|FKWHVW 'X PLU GLH 0|JOLFKNHLW DXI +LOIH/ ZHQQ LFK VLH EUDXFKH/ YHU0
ZHKUHQ"³ 'HU (QJHO KHEW GDV NOHLQH 3DNHW EHKXWVDP KRFK XQG OHJW HV ]X GHQ .OHLGHUQ/ GHQ
%�FKHUQ/ GHU /DQGNDUWH/ GHP :HUN]HXJ XQG GHQ *HVFKHQNHQ1 :R ZHL�/ GDVV HU VLFK YRQ VHL0
QHU IDOVFKHQ 6LFKHUKHLW YHUDEVFKLHGHW1

Ä:R/ HV LVW DQ GH =HLW/ GDV 7HOHIRQ DXV 'HLQHP *HSlFN KHUDXV]XQHKPHQ XQG OLHJHQ ]X
ODVVHQ³/ VSULFKW GHU (QJHO/ ZlKUHQG HU :R HUQVW DQVLHKW XQG LKP GLH *U�QGH DXI]lKOW=



Ä*HVHJQHW LVW GHU 0HQVFK/ GHU VLFK DXI GHP :HJ ]XP $XIVWLHJ EHILQGHW³/ IlKUW GHU (QJHO
IRUW/ ÄGHQQ HU ZHL�/ GDVV HU 1,( $//(,1( LVW$³ 'HU (QJHO KlOW LQQH/ XP ]X VHKHQ/ RE HV :R
GLHVPDO ZLUNOLFK YHUVWHKW1 Ä'HU 0HQVFK/ GHU LQ HLQHU K|KHUHQ :HLVH VFKZLQJW/ YHUI�JW �EHU
GLH 6LFKHUKHLW HLQHU $UPHH ± HLQHU /HJLRQ YRQ (QJHOQ/ GLH VLFK )DPLOLH QHQQW1 'LH )DPLOLH LVW
EHVVHU DOV HLQ 7HOHIRQ/ GHQQ VLH LVW LPPHU LQ JUHLIEDUHU 1lKH/ QLH LQ HLQHP WRWHQ :LQNHO/ VLH
EHGDUI QLHPDOV HLQHU 1XPPHU/ XP NRQWDNWLHUW ]X ZHUGHQ/ XQG VLH LVW ZDFK/ VHOEVW ZHQQ GHU
0HQVFK HV QLFKW LVW10HKU DOV GDV/ VLH VLQG GLH )DPLOLH1 'DV EHGHXWHW/:R/ VLH OLHEHQ 'LFK$³

/DQJVDP EHJLQQW VLFK :R PLW GLHVHU (UIDKUXQJ ZRKO ]X I�KOHQ1 (U KDW YLHO YRP 3DFNLQJ0
$QJHO JHOHUQW XQG HU ZHL�/ GDVV QRFK PHKU EHYRUVWHKW1

'HU (QJHO ZHQGHW VLFK HLQHP ZHLWHUHQ *HSlFNVW�FN ]X1 (V VWHKW I�U VLFK DOOHLQH XQWHU GHQ
DXVJHVFKLHGHQHQ *HSlFNVW�FNHQ XQG SHUV|QOLFKHQ *HJHQVWlQGHQ/ GLH :R ]XU�FNODVVHQ ZLUG1
(U IUDJW VLFK/ RE GLHVHV QXQ �EULJ EOHLEHQ ZLUG1

'HU .RIIHU PLW GHQ 9LWDPLQHQ ± *HVXQGKHLW

Ä:DV EHILQGHW VLFK LQ GLHVHU 7DVFKH/ LQ GHU HV UDSSHOW XQG UDVVHOW/ ZHQQ LFK VLH KRFKKH0
EH"³/ IUDJW GHU (QJHO1

Ä/LHEHU 3DFNLQJ0$QJHO/ KLHULQ VLQG PHLQH 9LWDPLQH XQG .UlXWHU1 ,FK EUDXFKH VLH/ XP DXI
PHLQHU 5HLVH LQ GLH QHXH (QHUJLH JHVXQG XQG DXVJHJOLFKHQ ]X EOHLEHQ1 ,FK I�KOH PLFK
PDQFKPDO VFKZDFK XQG GD 'X DOOHV YRQ PLU ZHL�W/ ZHL�W 'X DXFK/ GDVV LFK DXI JHZLVVH 6WRI0
IH XQG 1DKUXQJVPLWWHO HPSILQGOLFK UHDJLHUH1 'DKHU EUDXFKH LFK GLHVH .UlXWHU XQG 9LWDPLQH/
XP PLFK ZlKUHQG GLHVHU 5HLVH EHL .UlIWHQ XQG VWDUN ]X HUKDOWHQ1³

:R VS�UW/ GDVV HU VLFK VHOEHU LQ GLHVHU $QJHOHJHQKHLW UHFKW JXW YHUWUHWHQ KDW/ XQG HU EH0
I�UFKWHW GHQQRFK/ GDVV LKP GHU (QJHO DXFK GLHVH 'LQJH QHKPHQ ZLUG1 (U KDW DEHU GDV *HI�KO/
VLH ZLUNOLFK ]X EUDXFKHQ1 'DQQ IROJW HLQH 3DXVH111

Ä:LUVW 'X PLU PHLQH 9LWDPLQH XQG .UlXWHU ZHJQHKPHQ"³/ IUDJW :R GHQ (QJHO PLW GHP
*HVLFKWVDXVGUXFN HLQHV YHUOHW]WHQ :HOSHQ1

Ä1HLQ/ :R1 ,FK ZHUGH VLH QLFKW KLQDXVZHUIHQ³/ DQWZRUWHW GHU (QJHO1 $EHU 'X ZLUVW HV
OHW]WHQGOLFK VHOEHU WXQ1 :lKUHQG 'X GHQ :HJ JHKVW XQG 'HLQ 3RWHQ]LDO DOV DXIJHVWLHJHQHU
0HQVFK HUNHQQVW/ ZLUVW 'X DOOPlKOLFK YHUVWHKHQ/ GDVV VLFK 'HLQH '16 YHUlQGHUW1 'HLQ ,P0
PXQV\VWHP YHUlQGHUW VLFK XQG ZLUG PLW (QHUJLH YRQ GHQ 6WHUQHQ JHVWlUNW1 %RWVFKDIWHQ XQG
%HIHKOVOLVWHQ +,QVWUXNWLRQHQ, ZHUGHQ YRQ GHU NULVWDOOLQHQ 6WUXNWXU GHU (UGH ]X 'HLQHQ =HOOHQ
JHEUDFKW ZHUGHQ XQG 'X ZLUVW 'LU YROONRPPHQ EHZXVVW VHLQ/ GDVV GLHVH (UJlQ]XQJHQ ± RE0
ZRKO VLH QXQ QRFK I�U 'LFK ZHUWYROO VLQG ± LPPHU JHULQJHU ZHUGHQ/ VRZLH 'X QDFK XQG QDFK
'HLQ :RKOEHILQGHQ HUODQJVW1 .HLQH LUGLVFKH (QHUJLH XQG NHLQ $WWULEXW ZHUGHQ 'LFK PHKU
]HUP�UEHQ N|QQHQ1 .HLQ 6WRII XQG NHLQ 1DKUXQJVPLWWHO ZLUG VLFK DXI GLHVHOEH :HLVH EHL 'LU
DXVZLUNHQ N|QQHQ1 2EZRKO 'X PLW ]XQHKPHQGHU (UOHXFKWXQJ IHLQI�KOLJHU ZLUVW/ ZLUG 'HLQ
6\VWHP JHVWlUNW ZHUGHQ/ VRGDVV GDV /LFKW/ ZHOFKHV 'X WUlJVW/ YRQ QLFKWV PHKU GXUFKGUXQJHQ
ZHUGHQ NDQQ1 $OOPlKOLFK ZLUVW 'X LQ GHU /DJH VHLQ/ MHJOLFKH $EKlQJLJNHLW YRQ GHQ &KHPLND0
OLHQ/ GLH 'X ZlKUHQG 'HLQHU 5HLVH PLWI�KUVW/ DXI]XJHEHQ1 'X ZLUVW VWDWWGHVVHQ QHXH (UJlQ0
]XQJHQ/ QHXH (QHUJLHQ XQG +LOIHQ YRUILQGHQ XQG QHXH 0|JOLFKNHLWHQ/ XP JHQDX GLH 1DKUXQJ
]X EHNRPPHQ/ GLH 'HLQ .|USHU EUDXFKW1 6HL QLFKW �EHUUDVFKW/ ZHQQ 'X IHVWVWHOOVW/ GDVV 'HLQ
QHXHU .|USHU XQG 'HLQH %LRORJLH HLQ QHXHV *OHLFKJHZLFKW EUDXFKHQ1



1HLQ/ :R1 'X NDQQVW 'HLQH 9LWDPLQH XQG .UlXWHU EHKDOWHQ/ GRFK HV ZLUG HLQ 7DJ NRP0
PHQ/ DQ GHP 'HLQ .|USHU VLH QLFKW PHKU OlQJHU Z�QVFKHQ ZLUG1 'DQQ ZLUVW 'X ZLVVHQ/ ZR0
YRQ LFK VSUHFKH1³

'DV LVW HLQ 6LHJ I�U :R1 (V JHOLQJW LKP QLFKW QXU +HQGOLFK,/ HWZDV ]X EHKDOWHQ/ VRQGHUQ HV
LVW DXFK GLH OHW]WH 7DVFKH1 (U LVW JO�FNOLFK XQG NDQQ VLFK QXQ HQGOLFK GXUFK GDV 7RU LQ HLQH
QHXH :HOW EHZHJHQ ± HLQH :HOW/ LQ GHU GDV /HEHQ PHKU LP -(7=7 LVW ± HLQ /HEHQ/ LQ GHP HU
VHLQ /LFKW WUDJHQ XQG I�U GLH (UGH XQG GLH 0HQVFKKHLW XP LKQ KHUXP YRQ %HGHXWXQJ VHLQ
NDQQ1 (U LVW VHKU DXIJHUHJW1

Ä/LHEHU (QJHO/ GDQNH I�U DOO 'HLQH +LOIH³/ PHLQW :R/ ZlKUHQG HU GLH 7DVFKH VFKOLH�W1

Ä:LU VLQG QRFK QLFKW IHUWLJ/ :R³/ VDJW GHU (QJHO/ ZlKUHQG HU GLH 7DVFKH QRFK HLQPDO |II0
QHW1

Ä:DV PHLQVW 'X GDPLW"³/ IUDJW :R QHUY|V1 'HU (QJHO VWHFNW VHLQH +DQG WLHIHU LQ GLH 7D0
VFKH XQG EHZHJW VLH HLQ ZHQLJ XPKHU1:R ZHL�/ ZDV HU WXW1

Ä(V YHUVWHFNW VLFK QRFK HWZDV KLHU XQWHQ/ :R1³ 'HU (QJHO EULQJW HLQ PLW HLQHP 5HL�YHU0
VFKOXVV YHUVFKORVVHQHV )DFK ]XP 9RUVFKHLQ/ ZHOFKHV DXI UDIILQLHUWH :HLVH LQ GHU 9HUNOHLGXQJ
GHV .RIIHUV PLW GHQ 9LWDPLQHQ XQG .UlXWHUQ YHUVWHFNW ZDU1

'DV *HKHLPIDFK ± 'UDPD

:R ]LWWHUW1 9HUOHJHQ VHQNW HU VHLQHQ %OLFN1 -HW]W P|FKWH HU QLFKW KLHU VWHKHQ XQG HU P|FKWH
DXFK QLFKW/ GDVV GDV/ ZDV LQ GHP )DFK PLW GHP 5HL�YHUVFKOXVV YHUERUJHQ LVW/ JH]HLJW RGHU
DXIJHPDFKW ZLUG1 'HU (QJHO DN]HSWLHUW GDV XQG HU VWHKW HLQIDFK QXU GD PLW GHP NOHLQHQ/ XQJH0
|IIQHWHQ *HSlFNVW�FN LQ VHLQHU JUR�HQ +DQG1 (U ZDUWHW GDUDXI/ GDVV :R HWZDV VDJW1

Ä%LWWH QLFKW³/ PHLQW :R IOHKHQG1

Ä,FK ZHUGH HV QLFKW |IIQHQ³/ VDJW GHU (QJHO/ ÄZHLO LFK 'LFK OLHEH/ :R/ XQG LFK ZHUGH 'LU
QLHPDOV DEVLFKWOLFK HLQ XQEHKDJOLFKHV *HI�KO EHUHLWHQ111 GRFK 'X NDQQVW DXFK GLHV QLFKW PLW0
QHKPHQ XQG 'X ZHL�W HV1

- - -

1XQ/ ,KU /LHEHQ/ ZDV EHIDQG VLFK (XUHU 0HLQXQJ QDFK LQ GLHVHP NOHLQHQ/ VFKZDU]HQ *H0
SlFNVW�FN" :LU XQWHUEUHFKHQ GLH *HVFKLFKWH KLHU QRFK HLQPDO/ XP GLHVH 0HWDSKHU YROOVWlQGLJ
I�U (XFK DXI]X]HLJHQ1

'LH $QWZRUW KLHUDXI LVW MHQH/ GLH 'X PLU LQ *HGDQNHQ JHEHQ ZLUVW/ ZlKUHQG LFK 'LU/ GHP
=XK|UHU/ XQG 'LU/ GHP /HVHU/ IROJHQGH )UDJH VWHOOHQ ZHUGH= :HU LVW HV/ PLW GHP 'X LQ 'HLQHP
/HEHQ QLFKW VSUHFKHQ NDQQVW" :HP NDQQVW 'X/ OLHEHU $XIVWLHJV0.DQGLGDW/ OLHEH $XIVWLHJV0
.DQGLGDWLQ/ LQ GLHVHP /HEHQ QLFKW YHUJHEHQ" :HU LVW GHU02GLHMHQLJH/ PLW GHP2GHU 'X HLQ
'UDPD KDVW" :HU KDW 'LFK EHWURJHQ" :HU VWHKW LQ 'HLQHP PHQVFKOLFKHQ 'HQNHQ DXI GHU
VFKZDU]HQ /LVWH"

'DV LVW GLH (QHUJLH LQ GHP VFKZDU]HQ *HSlFNVW�FN/ ZHOFKHV GHU (QJHO LQ VHLQHU +DQG
KlOW1 6LH LVW HQWVHW]OLFK111/ VLH LVW KlVVOLFK1 ,KU ZLUG HV EHL HLQHU K|KHUHQ 6FKZLQJXQJ QLFKW JXW



HUJHKHQ/ GHQQ VLH YHUPLVFKW VLFK QLFKW PLW GHU UHLQHQ $EVLFKW HLQHV ,QGLYLGXXPV/ ZHOFKHV LP
%HJULII LVW/ HLQHQ QHXHQ :HJ PLW K|KHUHU 6FKZLQJXQJ ]X JHKHQ XQG GLHV NDQQ NHLQ *HKHLP0
QLV EOHLEHQ1

:LU ZHUGHQ �EHU JHQDX GLHVH 6DFKH DXVI�KUOLFKHU VSUHFKHQ/ QDFKGHP ZLU �EHU GLH
6FKZHOOH JHJDQJHQ VLQG1

3DVVW GLHV ]X 'LU" :HQQ MD/ VR ODVV PLFK 'LU HWZDV JHEHQ/ ZDV VLFK LQ HLQHP DQGHUHQ *H0
KHLPIDFK EHILQGHW XQG GHQ 1DPHQ *|WWOLFKH 0HQVFKHQVHHOH WUlJW1 6LH LVW GLH .UDIW/ 0DFKW
XQG 6WlUNH/ GLH �EHU GDV 'UDPD KLQDXVUHLFKW/ ZHOFKHV VLFK LQ GHQ GXQNHOVWHQ (FNHQ 'HLQHV
9HUVWDQGHV DXIKlOW1 (V LVW GDV /,&+7/ ZHOFKHV DXI MHGH 6LWXDWLRQ VFKHLQHQ NDQQ1 (V LVW GLH
(VVHQ] YRQ 9HUJHEXQJ/ 5HLIH XQG :HLVKHLW1 (V YHUN|USHUW GLH 6DOEXQJ GHV QHXHQ 0HQVFKHQ1
(V LVW GLH (UNHQQWQLV/ GDVV 'X HLQ 7HLO *RWWHV ELVW1:DV DXFK LPPHU GLH DQGHUHQ JHWDQ KDEHQ/
ZHU DXFK LPPHU VLH VLQG XQG ZR DXFK LPPHU VLH VLFK DXIKDOWHQ +VHOEVW LP 7RGH,/ VLH ZHUGHQ
QXQ DOV HEHQE�UWLJH 6SLHOHU LQ HLQHP JUR�HQ 6SLHO JHVHKHQ/ DQ GHUHQ (UVFKDIIXQJ ,KU EHLGH
PLWJHKROIHQ KDEW1 .DQQVW 'X GHQ hEHUEOLFN YHUVWHKHQ" .DQQVW 'X VHKHQ/ ZLH HV =:(,(5
EHGXUIWH/ XP GLH (QHUJLH ]X HUVFKDIIHQ/ GLH LQ GHP VFKZDU]HQ *HSlFNVW�FN HQWKDOWHQ LVW"

.DQQVW 'X LKQHQ YHUJHEHQ XQG VLH OLHEHQ"

'X NDQQVW HV$ ,KU N|QQW HV$

'DV LVW GDV :XQGHU GHV QHX YRQ 0HQVFKHQ HQW0ZLFNHOWHQ %HZXVVWVHLQV/ ZHOFKHV (XFK JH0
K|UW/ VRIHUQ ,KU GDUXP ELWWHW1

'DV LVW GLH .UDIW XQG 0DFKW YRQ GHP DXIJHVWLHJHQHQ 0HQVFKHQZHVHQ$

Ä%LWWH QLPP GLHVHV *HSlFNVW�FN³/ VDJW :R PLW 7UlQHQ LQ GHQ $XJHQ1 ÄXQG OHJ HV PLW ]X
GHQ DQGHUHQ DXI GHQ %RGHQ/ GD/ ZR HV KLQJHK|UW1³

Ä:HOFKHV *HSlFNVW�FN"³/ IUDJW GHU (QJHO KRFKHUIUHXW/ ÄHV YHUVFKZDQG EHUHLWV YRU HLQHP
0RPHQW DXIJUXQG 'HLQHU $EVLFKW I�U 9HUJHEXQJ XQG GDQN 'HLQHU :HLVKHLW/ ZHOFKH 'X
WUlJVW/ PHLQ JHOLHEWHU 0HQVFK1 ,FK JUDWXOLHUH 'LU ]X 'HLQHP 9HUVWHKHQ1

,FK EHJO�FNZ�QVFKH 'LFK ]X 'HLQHU *UDGXLHUXQJ1

,FK JUDWXOLHUH XQG EHJO�FNZ�QVFKH 'LFK/:R/ GDVV 'X DXI HLQHU K|KHUHQ (EHQH VFKZLQJVW1³

:R YHUDEVFKLHGHW VLFK YRQ GHP (QJHO XQG XPDUPW LKQ ]XP $EVFKLHG QRFK HLQPDO1 (U
YHUVFKZLQGHW QXQ PLW HLQHP NOHLQHQ *HSlFNVW�FN GXUFK GLH 7�U/ ZHOFKH GDV %LOG I�U GHQ
:XQVFK GHV 0HQVFKHQZHVHQ LVW/ LQ HLQ /DQG KLQ�EHU]XZHFKVHOQ/ LQ GHP QLFKWV PHKU VR LVW/
ZLH HV HLQPDO ZDU ± HLQ /DQG PLW 9HUKHL�XQJ XQG /LHEH XQG DXFK HLQ /DQG JUR�HU VSLULWXHOOHU
+HUDXVIRUGHUXQJ1 :R WULWW LQ HLQ /DQG YRQ /LFKWDUEHLWHUQ HLQ/ ZHOFKH GLH (QHUJLH HLQHU QHXHQ
(UGH LQ GHU JHQHWLVFKHQ $XVVWDWWXQJ +JHQHVLV FRQILJXUDWLRQ, KDOWHQ1

:R I�KOW VLFK OHLFKW/ IULHGYROO XQG VHKU JHOLHEW/ ZlKUHQG HU VLFK ZHLWHU DX�HU 6LFKW EHZHJW1

- - -

,KU /LHEHQ/ GLHVHV *OHLFKQLV KDQGHOW YRQ (XFK1



:DV LVW (XUH 9RUVWHOOXQJ GDYRQ/ K|KHU ]X VFKZLQJHQ XQG HLQH $XIVWLHJVHQHUJLH ]X WUD0
JHQ" (UOHGLJW/ GDV KHL�W WXW ,KU HV ]ZLVFKHQ GHP 0LWWDJHVVHQ XQG (XUHQ DOOWlJOLFKHQ %HVRU0
JXQJHQ" :HQQ MD/ GDQQ YHUVWHKW ,KU QLFKW/ XP ZDV HV VLFK KDQGHOW/ GHQQ HV LVW QLFKWV/ ZDV ,KU
WXW1

(V LVW HWZDV/ ZDV ,KU OHEW1

:DV YRU (XFK OLHJW/ LVW GLH DP WLHIJUHLIHQGVWHQ VLFK YHUlQGHUQGH VSLULWXHOOH (QHUJLH GHU
JHVDPWHQ 0HQVFKKHLWVJHVFKLFKWH1 9RU (XFK OLHJW (XUH )lKLJNHLW/ GLH XUHLJHQH (VVHQ] (XUHU
([LVWHQ] ]X YHUlQGHUQ111 0 HLQ OlQJHUHV /HEHQ ]X OHEHQ/ IULHGYROOHUH XQG IUHXGLJHUH (UI�OOXQJ
]X KDEHQ XQG GLH .UDIW XQG 0DFKW ]X EHVLW]HQ/ VRJDU GHQ %RGHQ XQWHU (XUHQ )��HQ ]X YHUlQ0
GHUQ1 ,Q GLHVHP 3UR]HVV ZHUGHW ,KU OHUQHQ/ OHUQHQ XQG OHUQHQ1 8QG LQ GHP 9RUJDQJ ZHUGHW ,KU
HEHQVR XQHUPHVVOLFK JHOLHEW VHLQ XQG EHJLQQHQ/ GLH )DPLOLH ]X VS�UHQ ± GHQQ VLH LVW VSLULWXHOO
HLQHQ 6FKULWW QlKHU EHL (XFK DOV MHPDOV ]XYRU1 'LHV VLQG QLFKW GLH (QG]HLWHQ1 6WDWWGHVVHQ LVW
GLHV HLQ QHXHU $QIDQJ1

1HEHQ (XUHP 6WXKO VWHKW HLQH )DPLOLH1 8QG LQ GLHVHU )DPLOLH LVW GHU .U\RQ/ GHVVHQ /HEHQ
QXQ VHLW HLQHU (ZLJNHLW GDULQ EHVWHKW/ (XFK ]X OLHEHQ XQG ]X LQIRUPLHUHQ111 QLHPDOV HWZDV HU0
ZDUWHQG111 RKQH 3URJUDPP111 QLHPDOV IRUGHUQG1

,FK YHUEOHLEH DOV (XHU )UHXQG XQG )DPLOLHQDQJHK|ULJH+U,1 ,FK EOHLEH LQ /LHEH XQG EHRE0
DFKWH/ ZLH ,KU HWZDV YROOEULQJW/ GDV QLHPDQG HUZDUWHW KDW ± GLH 9HUlQGHUXQJ GHV 8QLYHUVXPV
VHOEVW1 ,FK EOHLEH DXI (UGHQ/ ELV HV YRU�EHU LVW1 8QG GDV/ PHLQH OLHEH )DPLOLH/ ZLUG YRQ MHW]W DQ
QRFK HLQH ODQJH =HLW VHLQ1

:LU YHUODVVHQ (XFK PLW GHUVHOEHQ /LHEH/ PLW GHU ZLU JHNRPPHQ VLQG/ XQG ZLU ZHUGHQ VL0
FKHU ZLHGHUNRPPHQ1 /DVVW GHQ =XK|UHU HEHQVR ZLH GHQ /HVHU ZLVVHQ/ GDVV VLH DQ GLHVHP 7DJ
DOOH YRQ +HU]HQ JHOLHEW VLQG$

/DVVW GLH QHXH (UGH PLW GHQHQ EHJLQQHQ/ GLH ]X LKUHU .UDIW XQG 0DFKW HUZDFKHQ ± GHQMH0
QLJHQ/ GLH GLHVH :RUWH K|UHQ XQG OHVHQ1 ,KU1

,Q /LHEH

. U \ R Q

$OOH 5HFKWH GHU 9HUDUEHLWXQJ/ DXFK GXUFK )XQN/ )HUQVHKHQ/ IRWRPHFKDQLVFKH :LHGHUJDEH/ 7RQWUlJHU XQG 'D0
WHQWUlJHU MHGHU $UW XQG DXV]XJVZHLVHU 1DFKGUXFN VLQG GHU *HQHKPLJXQJ GHV 2VWHUJDDUG 9HUODJHV YRUEHKDOWHQ1



*LEW HV +LPPHO XQG +|OOH HLJHQWOLFK JDU QLFKW"

hEHU GHQ +LPPHO
YHUIDVVW YRQ 3DSVW -RKDQQHV 3DXO ,,1 ± -XOL 4<<<

Ä,P =XVDPPHQKDQJ PLW GHU 2IIHQEDUXQJ ZLVVHQ ZLU/ GDVV GHU Ä+LPPHO³ RGHU GLH Ä*O�FNVH0
OLJNHLW³/ LQ GHU ZLU XQV VHOEHU EHILQGHQ/ ZHGHU HLQ DEVWUDNWHU %HJULII QRFK HLQ SK\VLVFKHU 2UW
LQ GHQ :RONHQ LVW/ VRQGHUQ HLQH OHEHQGLJH/ SHUV|QOLFKH %H]LHKXQJ PLW GHU +HLOLJHQ 'UHLIDOWLJ0
NHLW1 (V LVW XQVHUH %HJHJQXQJ PLW GHP 9DWHU/ ZHOFKH LP DXIHUVWDQGHQHQ &KULVWHQ GXUFK GLH
.RPPXQLRQ GHV +HLOLJHQ *HLVWHV HUIROJW1 (V LVW VWHWV QRWZHQGLJ/ EHL GHU %HVFKUHLEXQJ GLHVHU
ÄOHW]WHQ 5HDOLWlWHQ³ HLQH JHZLVVH %HKHUUVFKXQJ ]X EHZDKUHQ/ GD GHUHQ 'DUVWHOOXQJ LPPHU
XQ]XOlQJOLFK LVW1 'LH KHXWLJH SHUV|QOLFKHUH +SHUVRQLDOLVW, 6SUDFKH LVW EHVVHU GDI�U JHHLJQHW/
GHQ =XVWDQG YRQ *O�FN XQG )ULHGHQ/ ZHOFKHQ ZLU LQ XQVHUHU HQGJ�OWLJHQ .RPPXQLRQ PLW *RWW
ILQGHQ ZHUGHQ/ ]X EHVFKUHLEHQ1³ 4

hEHU GLH +|OOH
YHUIDVVW YRQ 3DSVW -RKDQQHV 3DXO ,,1 ± $XJXVW 4<<<

Ä'LH %LOGHU GHU +|OOH/ ZHOFKH GLH +HLOLJH 6FKULIW XQV ]HLJW/ P�VVHQ DXI NRUUHNWH :HLVH LQWHU0
SUHWLHUW ZHUGHQ1 6LH ]HLJHQ GLH WRWDOH )UXVWUDWLRQ XQG /HHUH HLQHV /HEHQV RKQH *RWW111 0HKU
DOV QXU HLQHQ 2UW NHQQ]HLFKQHW GLH +|OOH GHQ =XVWDQG MHQHU/ GLH VLFK VHOEHU IUHLZLOOLJ XQG HLQ0
GHXWLJ YRQ *RWW WUHQQHQ1 'LH +|OOH LVW NHLQH %HVWUDIXQJ/ ZHOFKH LP DX�HQ YRQ *RWW DXIHUOHJW
ZLUG/ VRQGHUQ GHU =XVWDQG/ GHU VLFK DXV (LQVWHOOXQJHQ XQG +DQGOXQJHQ HUJLEW/ ZHOFKH GLH
0HQVFKHQ LQ GLHVHP /HEHQ ZlKOHQ1 'LH %LEHO YHUZHQGHW YLHOH %LOGHU/ XP GHQ 6FKPHU]/ GLH
)UXVWUDWLRQ XQG GLH /HHUH HLQHV /HEHQV RKQH *RWW ]X EHVFKUHLEHQ1 'LH +|OOH LVW PHKU DOV QXU
HLQ SK\VLVFKHU 2UW/ HLQ =XVWDQG MHQHU/ GLH VLFK IUHLZLOOLJ XQG HQGJ�OWLJ YRQ *RWW ± GHP 8U0
VSUXQJ XQG GHU 4XHOOH DOOHQ /HEHQV XQG DOOHU )UHXGH ± WUHQQHQ1 'LH HZLJH 9HUGDPPXQJ LVW
QLFKW *RWWHV :LUNHQ/ VRQGHUQ HLJHQWOLFK XQVHU HLJHQHV 7XQ1³ 5

/¶2VVHUYDWRUH 5RPDQR= Ä'HU +LPPHO LVW GLH )�OOH GHU .RPPXQLNDWLRQ PLW *RWW³> (GLWRULDO DQG 0DQD0
JHPHQW 2IILFHV> 9LD GHO 3HOOHJULQR/ 33453/ 9DWLFDQ &LW\/ (XURSD> 5;1 -XOL 4<<<1 'LH :RUWH GHV 3DSVWHV
LQ HLQHU DOOJHPHLQHQ $XGLHQ] YRP 541 -XOL 4<<<> $UWLNHO LVW LQ YROOHU /lQJH ]X VHKHQ +ZZZ1YDWLFDQ1YD,

/¶2VVHUYDWRUH 5RPDQR= Ä'LH +|OOH LVW GHU =XVWDQG MHQHU/ GLH *RWW DEOHKQHQ³ (GLWRULDO DQG 0DQDJHPHQW
2IILFHV> 9LD GHO 3HOOHJULQR/ 33453/ 9DWLFDQ &LW\/ (XURSD> 71 $XJXVW 4<<<1 'LH :RUWH GHV 3DSVWHV LQ HL0
QHU DOOJHPHLQHQ $XGLHQ] YRP 5;1 -XOL 4<<<> $UWLNHO LVW LQ YROOHU /lQJH ]X VHKHQ +ZZZ1YDWLFDQ1YD,


