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�����NDP�HLQ�)LOP DXV�+ROO\ZRRG�LQ�GLH�.LQRV��ZLH�LKQQRFK� QLHPDQG� ]XYRU JHVHKHQ� KDWWH�� 'LH� YLVXHOOHQ� (IIHNWHZDUHQ� EDKQEUHFKHQG�� 'HU� =XVFKDXHU� ZXUGH� LQ� HLQH� ZHLWHQWIHUQWH� *DOD[LH� HQWI�KUW�� VDK XQJODXEOLFKH� .UHDWXUHQ�3ODQHWHQ�XQG�5DXPVWDWLRQHQ��'HU )LOP�Ä6WDU�:DUV³�ZXUGH�]XP3KlQRPHQ��ZHOFKHV�VLFK�QRFK KHXWH�DXVJH]HLFKQHW�YHUNDXIW�XQG�*HQHUDWLRQHQ�YRQ�.LQRJlQJHUQ�IDV]LQLHUW� ,FK�ZDU�VHFKV�-DKUH�DOW��DOV�GHU�)LOP LQ�GHXWVFKH�.LQRV�NDP��]X�MXQJ��XP�LKQ�DXI�GHU� /HLQZDQG� ]X� VHKHQ�� 'RFK� GLH� DXINRPPHQGH� bUD GHU�9LGHRUHNRUGHU�LQ�GHQ�DFKW]LJHU�-DKUHQ HUP|JOLFKWH�EDOG�GHQ*HQXVV� GHU� Ä6WDU� :DUV³�7ULORJLH� LP� +HLPNLQR�� 'D]X� NDP GLH�0HUFKDQGLVLQJ�0DVFKLQHULH�� ZHOFKH� *HRUJH� /XFDV� GHU�5HJLVVHXU�� 3URGX]HQW� XQG� $XWRU GHU� 6DJD�� HIIHNWLY� ZLHQLHPDQG�]XYRU�HLQ]XVHW]HQ�ZXVVWH� 6R�ZXFKV�LFK�PLW�NOHLQHQ3ODVWLNILJXUHQ� GHU� 5DXPKHOGHQ� XQG 0RGHOOHQ� GHU� 5DXPVFKLIIHDXI�� (LQ� )UHXQG� KDWWH� VRJDU� HLQ VHOEVWJHEDVWHOWHV� 0RGHOOHLQHV� 7,(�)LJKWHUV� �EHU� VHLQHP� %HWW� KlQJHQ�� :LH� DOOH0RGHZHOOHQ� YHUHEEWH� DEHU DXFK� GLH� )DV]LQDWLRQ� I�U� Ä6WDU:DUV³�PLW�GHP�bOWHUZHUGHQ��ELV�LFK�EHL�EHVDJWHP�)UHXQG�HWZDI�QI� -DKUH� VSlWHU� GHQ 6RXQGWUDFN� ]XP� )LOP� K|UWH�� ,FK� PXVVJHVWHKHQ��GDVV�PLU�ELV GDKLQ�JDU�QLFKW�EHZXVVW�ZDU��ZLH�YLHO�0XVLN�GHU�)LOP�EHLQKDOWHWH��8QG�LFK�ZDU HUVWDXQW��GDVV�LFKEHL� IDVW� MHGHU� 6WHOOH� GHU� 0XVLN� LQVWLQNWLY� ZXVVWH� DQ�ZHOFKHU� 6WHOOH� LP� )LOP� VLH� YRUNDP�� ,FK EUDXFKWH� QXU� GLH�$XJHQ�]X�VFKOLH�HQ�XQG�VDK�GLH�%LOGHU�GHXWOLFK�YRU�$XJHQ��'LH� QlFKVWH� %HU�KUXQJ PLW� GHU� )LOPPXVLN� PDFKWH� LFKZHQLJ�VSlWHU��DOV�LFK�EHLP�.RQ]HUW�HLQHU�EHIUHXQGHWHQ +HDY\�0HWDO�%DQG�GDV�7KHPD�'DUWK 9DGHUV�GHQ�,PSHULDOHQ�0DUVFK�-RKQ�:LOOLDPV
�DXV��6WDU�:DUV�� 'DV�,PSHULXP�VFKOlJW�]XU�FN��DOV2SHQHU��(LQOHLWHQGH�0XVLN�YRP %DQG��ZlKUHQG�GLH�%DQG�DXI�GLH�%�KQH�NRPPW��K|UWH��'LH :LUNXQJ�ZDU�IDQWDVWLVFK��'DV�/LFKWHUORVFK� XQG� ZLH� DXV GHP� 1LFKWV� HUNODQJ� GLHVH� GXQNOH�� E|VH



���
XQG� XQJHPHLQ� EHGURKOLFKH� 0XVLN� XP� GDV� (UVFKHLQHQ� GHU0XVLNHU�� QLFKW�'DUWK�9DGHUV�� DQ]XN�QGLJHQ��,FK� ZDU VWDUN� EHHLQGUXFNW� XQG� YHUVXFKWH� GDQDFK� LPPHUZLHGHU�� HLQHQ� 6RXQGWUDFN� PLW� GLHVHP� 6W�FN� ]X EHNRPPHQ��/HLGHU�HUZLHV�VLFK�GDV�DOV�VFKZLHULJ��GD�GLH�7ULORJLH�VFKRQHLQLJH� -DKUH� DOW XQG� GLH� 6RXQGWUDFNV� UHVWORV� YHUJULIIHQZDUHQ�� (V� NDPHQ� ]ZDU� LPPHU� ZLHGHU� 6DPSOHU� GHU� GUHL� )LOPHKHUDXV��DEHU�LFK�IDQG QLH�GLH�0XVLN��GLH�LFK�VXFKWH��-DKUHVSlWHU�IDQG�LFK�]XIlOOLJ DXI�HLQHP�)ORKPDUNW�HLQH�6RXQGWUDFN�6FKDOOSODWWH� GHV� HUVWHQ� 7HLOV�� �6WDU� :DUV� � $� 1HZ� +RSH���'RUW� VSLHOWH� LFK� GLH HUVWHQ� 6W�FNH� GHV� 6RXQGWUDFNV� HLQHU)UHXQGLQ� YRU�� GLH� ELV� GDKLQ� QRFK� NHLQHQ� GHU� Ä6WDU� :DUV³�)LOPH�JHVHKHQ�KDWWH��1XU�DXIJUXQG�GHU�0XVLN NRQQWH�VLH�GLH6]HQHQ�EHVFKUHLEHQ��YHUPXWHWH�HLQHQ�5LWWHUILOP��LQ�GHP�HLQH3ULQ]HVVLQ�HQWI�KUW�ZLUG��'DV EHHLQGUXFNWH�PLFK�VHKU�XQG�LFK�ILQJ�DQ�PLFK�]X IUDJHQ��ZLH�GLH�0XVLN�-RKQ�:LOOLDPV
�GLHVH:LUNXQJ�KDEHQ�NRQQWH��,Q�GLHVHU�$UEHLW�ZLOO�LFK�YHUVXFKHQ��GHU�)UDJH�DXI�GHQ*UXQG� ]X� JHKHQ�� :LH� NRPSRQLHUWH -RKQ� :LOOLDPV� VHLQH)LOPPXVLN� ]X� Ä6WDU� :DUV³"� :LH� NRPPW� GLH� HQJH� %H]LHKXQJ]ZLVFKHQ� %LOGHUQ� XQG� 0XVLN� ]XVWDQGH�� ZHOFKH� VR� VWDUN LVW��GDVV� GLH� %LOGHU� VHOEVW� GXUFK� GLH� 0XVLN� DOOHLQ HUVFKORVVHQ�ZHUGHQ�N|QQHQ"

$OV�*UXQGODJH�GLHVHU�$UEHLW GLHQWH�GLH�GHXWVFKH�)DVVXQJ�GHV� )LOPHV� LQ� GHU �.ULHJ� GHU� 6WHUQH�� 6SHFLDO� (GLWLRQ���/XFDVILOP�� YRQ� ����� >�@� VRZLH� GHU� HEHQIDOOV� DOV �6SHFLDO�(GLWLRQ�� ]XP� ���� -XELOlXP� HUVFKLHQHQH� �2ULJLQDO� 0RWLRQ3LFWXUH�6RXQGWUDFN���5&$�9LFWRU�/XFDVILOP�%0* FODVVLFV��YRQ����� >��@�� ,FK� EHVFKlIWLJH� PLFK� PLW� GHP HUVWHQ� 7HLO� GHUÄ6WDU� :DUV³�6DJD� YRQ� ������ GD KLHU� GDV� PXVLNDOLVFK�GUDPDWXUJLVFKH� )XQGDPHQW� I�U� DOOH ZHLWHUHQ� 7HLOH� JHOHJWZXUGH�� 'LH� 0HUFKDQGLVLQJ�0DVFKLQHULH� SURGX]LHUWH XQG�SURGX]LHUW�XQ]lKOLJH�3XEOLNDWLRQHQ�]X Ä6WDU�:DUV³��GRFK�ZLUG�GLH�)LOPPXVLN��I�U�GLH�-RKQ�:LOOLDPV�LPPHUKLQ�HLQHQ �2VFDU��
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XQG�PHKUHUH�ZHLWHUH�$XV]HLFKQXQJHQ HUKLHOW��QLFKW�EHKDQGHOW��'HU�EHVWH�ZLVVHQVFKDIWOLFKH�$UWLNHO��GHQ�LFK�ILQGHQ�NRQQWH�VWDPPW�DXV�GHP�%HLKHIW ]XU��6SHFLDO�(GLWLRQ��GHV�6RXQGWUDFNV�YRQ� ���� YRQ� 0LFKDHO� 0DWHVVLQR�� ZHOFKHU� GLH� ,QIRUPDWLRQHQ]XP� 6RXQGWUDFN�� GLH� VFKRQ GHU� HUVWHQ� 3UHVVXQJ� YRQ� ����EHLODJHQ�� GXUFK� ZHLWHUH� DQDO\WLVFKH %HPHUNXQJHQ� HUZHLWHUWH>�@�� =X� -RKQ� :LOOLDPV H[LVWLHUHQ� LP� :RUOG� :LGH� :HE� HLQLJHLQIRUPDWLYH�6HLWHQ��GLH�VLFK DEHU�PHLVW�PLW�QHXHUHQ�:HUNHQEHVFKlIWLJHQ�� 5HSUlVHQWDWLY� LVW� Ä7KH 8QRIILFLDO� -RKQ:LOOLDPV� +RPHSDJH³� YRQ� 6FRWW +DQVRQ� >�@�� +LHU� ILQGHW� PDQHLQLJH� ,QWHUYLHZV� XQG� HLQH� JXWH� %LRJUDSKLH� 7RQ\� 7KRPDV¶Ä)LOPPXVLN³�>��@�HQWKlOW�HEHQIDOOV HLQH�JXWH�.XU]ELRJUDSKLHVRZLH�HLQ�OlQJHUHV�,QWHUYLHZ�PLW�-RKQ�:LOOLDPV�=XU�)LOPPXVLN�LP�$OOJHPHLQHQ�ZDUHQ�IROJHQGH�:HUNH�VHKUQ�W]OLFK��Ä.RPSRQLHUHQ�I�U�)LOP XQG�)HUQVHKHQ³�>�@�XQG�GDVÄ+DQGEXFK�)LOPPXVLN³�>�@�YRQ�1RUEHUW -�UJHQ�6FKQHLGHU��Ä2QWKH� 7UDFN³� YRQ� )UHG� .DUOLQ� XQG� 5D\EXUQ :ULJKW� >�@� VRZLHÄ6WDUV�DQG�6RXQGV��)LOPPXVLN ± 'LH�'ULWWH�.LQRGLPHQVLRQ³�YRQ�0DWWKLDV�.HOOHU�>�@�

�� $XIEDX�GLHVHU�$UEHLW
=XQlFKVW� P|FKWH� LFK� PLW HLQHU� .XU]ELRJUDSKLH� GHQ.RPSRQLVWHQ�-RKQ�:LOOLDPV�YRUVWHOOHQ��EHULFKWHQ� ZLH�HU�]XGHP� 3URMHNW� Ä6WDU� :DUV³ NDP� XQG� ZDV� VHLQH� XUVSU�QJOLFKHQ$EVSUDFKHQ� PLW GHP 5HJLVVHXU� XQG� 3URGX]HQWHQ� *HRUJH� /XFDVZDUHQ�� GDUDXI� IROJW� HLQH NXU]H� 'DUVWHOOXQJ� GHV3URGXNWLRQVSUR]HVVHV�GHV�6RXQGWUDFNV��ZHOFKHU ELV�KHXWH�HLQ%HVWVHOOHU�LQ�GHQ�3ODWWHQOlGHQ�LVW�'LH�$QDO\VH�YRQ�)LOPPXVLN LP�$OOJHPHLQHQ�JHVWDOWHW�VLFK�VFKZLHULJ��GD�VLH LQ�HQJHP�=XVDPPHQKDQJ�PLW�GHQ�UHVWOLFKHQ(EHQHQ� GHV� )LOPHV�� %LOGHUQ� *HUlXVFKHQ�� 'LDORJHQ�� +DQGOXQJHWF��VWHKW��,FK�ZHUGH LP�.HUQ�PHLQHU�$UEHLW�GDV�PXVLNDOLVFKH�
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0DWHULDO� GHU� )LOPPXVLN� EHVFKUHLEHQ XQG� GDV� WKHPDWLVFKH0DWHULDO�� ZHOFKHV� GHQ� )LOP� DOV� URWHU� )DGHQ� GXUFKOlXIW XQG�HLQHQ� *UR�WHLO� GHV� 0XVLNDXINRPPHQV GDUVWHOOW�� JHQDXHUXQWHUVXFKHQ�� 0HLQH $EVLFKW� OLHJW� LQ� HLQHU� 'DUVWHOOXQJ� GHUJHVDPWGUDPDWXUJLVFKHQ� .RQ]HSWH� -RKQ� :LOOLDPV
 XQG� *HRUJH/XFDV
��ZDV�LQ�HLQHU GHWDLOOLHUWHQ�$QDO\VH�GHQ�8PIDQJ�GLHVHU�([DPHQVDUEHLW� VFKQHOO VSUHQJHQ� N|QQWH�� ,FK� KDEH� GDKHU� GHQ:HJ�JHZlKOW��GLH�W\SLVFKHQ�9HUZHQGXQJHQ�XQG�6SLHOZHLVHQ�GHU)LOPPXVLN� DQKDQG� YRQ� GHUHQ $XVQDKPHQ� XQG� EHVRQGHUVLQWHUHVVDQWHU� 6]HQHQ� ]X� DQDO\VLHUHQ� 'XUFK� GLH� $XVQDKPHQODVVHQ�VLFK�GLH�5HJHOQ�VHKU�JXW�HUNOlUHQ��6RPLW�HUJLEW�VLFKDXV�GHU�%HWUDFKWXQJ�GHU�HLQ]HOQHQ�7KHPHQ��LKUHU�.RPSRVLWLRQXQG� � 9HUZHQGXQJ� HLQ *HVDPWELOG� GHU� )LOPPXVLN� XQG� GHU0HWKRGHQ��PLW�GHQHQ�-RKQ�:LOOLDPV�EHL�Ä6WDU�:DUV³�DUEHLWHWH�

�� =XP�.RPSRQLVWHQ�-RKQ�:LOOLDPV
-RKQ�7RZQHU�:LOOLDPV�ZXUGH�DP� ��� )HEUXDU� ����� LQ� 4XHHQV�1HZ� <RUN� JHERUHQ� (U� ZDU� GHU6RKQ� HLQHV -D]]�6FKODJ]HXJHUV�XQG� ZXFKV� VRPLW� LQ HLQHU�PXVLNDOLVFKHQ� )DPLOLH KHUDQ��0LW� VLHEHQ� -DKUHQ� EHJDQQ HU��.ODYLHU�]X�VSLHOHQ�XQG HUOHUQWH�DXFK� GDV� 3RVDXQHQVSLHO�� 'LH)DPLOLH� ]RJ� ����� QDFK /RV�$QJHOHV�� ZR� GHU� 9DWHU LQ�YHUVFKLHGHQHQ� )LOPVWXGLR�2UFKHVWHUQ� VSLHOWH�� 6FKRQ ZlKUHQG�VHLQHU� +LJK�6FKRRO�=HLW� VSLHOWH� -RKQ :LOOLDPV� LQ� XQGNRPSRQLHUWH� I�U� GLH� 6FKXOEDQG� 1DFK� VHLQHP� 6FKXODEVFKOXVVQDKP� HU 0XVLNXQWHUULFKW� DP� 8QLYHUVLW\� &ROOHJH� /RV� $QJHOHV�
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XQG� SULYDWH� .ODYLHUVWXQGHQ� EHL� %REE\� 9DQ (SSV�� (UNRPSRQLHUWH� VHLQH HUVWHV� :HUN�� HLQH� .ODYLHUVRQDWH�� PLW� ��-DKUHQ��1DFK�VHLQHP�0LOLWlUGLHQVW �����VWXGLHUWH�HU�HLQ�-DKU�DQ� GHU� -XOOLDUG� 6FKRRO� RI� 0XVLN� EHL 5RVLQD� /KHYLQQH�� (UDUEHLWHWH� ]ZLVFKHQGXUFK� DOV� %DUSLDQLVW� XQG� VSlWHU� XQWHU$OIUHG�1HZPDQQ�EHL���WK &HQWXU\�)R[���(U�VSLHOWH�.ODYLHU�EHL�GHU� 8UIDVVXQJ GHU� ��WK� &HQWXU\� )R[�)DQIDUH�� GLH� LQ9HUJHVVHQKHLW� JHULHW�� DEHU� GXUFK� Ä6WDU� :DUV³� ZLHGHU VR�SRSXOlU� ZXUGH�� GDVV� VLH QRFK� KHXWH� YHUZHQGHW� ZLUG���� 1DFKVHLQHU� =HLW� EHL� )R[ ZHFKVHOWH� HU� XQWHU� 0RUULV� 6WRORII� ]XP2UFKHVWHU�GHU�&ROXPELD�3LFWXUHV LQ�+ROO\ZRRG��ZR�DXFK�VHLQ9DWHU� VSLHOWH�� 6FKQHOO� ZXUGH VHLQ� 7DOHQW� HUNDQQW�� XQG� HUEHNDP� NOHLQHUH� 2UFKHVWULHUXQJV� XQG� .RPSRVLWLRQVDXIWUlJH�:lKUHQGGHVVHQ� VWXGLHUWH� HU� ZHLWHUKLQ� EHL� $UWKXU� 2ODI$QGHUVRQ�XQG�0DULR�&DVWHOQXRYR�7HGHVFR�

���� 'DV�)HUQVHKHQ
6HLQH� NRPSRVLWRULVFKHQ� �/HKUMDKUH�� YHUEUDFKWH HU� EHLP)HUQVHKHQ�� ZR HU� I�U� 1%&� ]DKOUHLFKH� )HUQVHKVHULHQ� ��:DJRQ7UDLQ��� �*LOOLJDQ
V ,VODQG��� �0� 6TXDG��� PLW� 0XVLN� YHUVDK�6HLQHQ� 'XUFKEUXFK� VFKDIIWH HU� ����� PLW� �&KHFNPDWH��� GLHHUVWH�6HULH��I�U�GLH�HU�GLH�7LWHOPXVLN VFKULHE��(V�IROJWHQLQ� GHQ� 6HFK]LJHU� -DKUHQ XQ]lKOLJH� �)HUQVHK��� 3URGXNWLRQHQ�X��D��GDV�)HUQVHKVSLHO��7KH�.LOOHUV��XQG GLH�VHKU�SRSXOlUH6HULH��/RVW�LQ�6SDFH� YRQ�,UZLQ�$OOHQ��I�U�GHQ�HU�VSlWHU�GLH�0XVLN� ]X� VHLQHQ� )LOPHUIROJHQ� GHQ� .DWDVWURSKHQILOPHQ� �7KH3RVHLGRQ�$GYHQWXUH����(DUWKTXDNH��XQG �7KH�7RZHULQJ�,QIHUQR��VFKULHE�
:LOOLDPV¶� )LOPPXVLNHQ� GHU� 6HFK]LJHU -DKUH� ZDUHQ

� 9JO��0DWHVLQR��0LFKDHO��³$�1HZ�+RSH�IRU )LOP�0XVLF´��67$5�:$56�± $�1HZ+RSH�� 2ULJLQDO 0RWLRQ� 3LFWXUH� 6RXQGWUDFN�� 6SHFLDO� (GLWLRQ�/XFDVILOP�%0*�������
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DXVVFKOLH�OLFK�.RP|GLHQ��(U�ZXUGH DOV�.RP|GLHQ�.RPSRQLVW�YRQ�+ROO\ZRRG� NDWHJRULVLHUW�� DEHU� ]XP� *O�FN� HQWNDP HU� GLHVHU)HVWOHJXQJ�� (LQHQ� 1DPHQ� LQ GHU� DPHULNDQLVFKHQ� )LOPPXVLNPDFKWH� HU� VLFK� ���� PLW� GHU� 0XVLN� ]X� �7KH� 5HLYHUV�� QDFKHLQHP� 5RPDQ� YRQ� :LOOLDP� )DXONQHU�� (U� EHNDP� VHLQH HUVWHQ��(PP\V��GHU�$FDGHP\�RI�7HOHYLVLRQ�$UWV�DQG�6FLHQFHV ��������I�U� HLQ� 1%&� 6SHFLDO� �+HLGL�� XQG� �������� I�U HLQH�)HUQVHKSURGXNWLRQ�YRQ�(PLO\�%URQWs �-DQH�(LUH���HLQH�0XVLN�GLH�-RKQ�:LOOLDPV�QRFK�LPPHU�VHKU�DP�+HU]HQ�OLHJW��

,Q�GHQ�6LHE]LJHU�-DKUHQ VFKULHE�HU�ZHLWHUH�)LOPPXVLNHQ��XQWHU� DQGHUHP� I�U� $OIUHG� +LWFKFRFNV� OHW]WHQ )LOP� �)DPLO\3ORW��� �-DZV�� ��'HU� ZHL�H +DL��� ������� �6WDU� :DUV�� ������&ORVH� (QFRXQWHUV� RI� WKH� 7KLUG� .LQG�� HEHQIDOOV� ����� �7KH�)XU\��� �6XSHUPDQ�� XQG� �-DZV� ,,�� �DOOH� ������ XQG �'UDFXOD����������
'LH�$FKW]LJHU�-DKUH�EUDFKWHQ LKP�(UIROJH�PLW�0XVLN�]XX��D���7KH�(PSLUH 6WULNHV�%DFN�����������5DLGHUV�RI�WKH�/RVW�$UF�����������(�7��� 7KH�([WUD�7HUUHVWULDO��������� �5HWXUQ�RI�WKH�-HGL��������� �,QGLDQD�-RQHV�DQG�WKH�7HPSOH�RI�'RRP�XQG��7KH�5LYHU���EHLGH ������ �7KH�:KLWFKHV�RI�(DVWZLFN��XQG��(PSLUH�RI�WKH�6XQ� �EHLGH��������XQG��,QGLDQD�-RQHV�DQG�WKH�/DVW� &UXVDGH��� �$OZD\V�� XQG� �%RUQ� RQ� WKH� )RXUWK� RI� -XO\��DOOH��������,Q�GHQ 1HXQ]LJHU�-DKUHQ�VHW]WH�HU�VHLQH�(UIROJH�IRUW��X��D��PLW��6WDQOH\�DQG�,ULV����3UHVXPHG ,QQRFHQW��XQG�+RPH� $ORQH�� �DOOH� ������ �+RRN�� XQG� �-).�� �EHLGH� �������)DU� DQG� $ZD\� XQG� �-XUDVVLF� 3DUN�� �EHLGH� �������6FKLQGOHU
V�/LVW���������RGHU��6DYLQJ�3ULYDWH�5\DQ���������



����

���� $XV]HLFKQXQJHQ
-RKQ�:LOOLDPV�ZXUGH�LQVJHVDPW ���0DO�YRQ�GHU�$FDGHP\�RI�0RWLRQ� 3LFWXUH $UWV� DQG� 6FLHQFHV� I�U� HLQHQ� �2VFDU�QRPLQLHUW�� 6HLQHQ� HUVWHQ� HUKLHOW� HU� ����� I�U� GLH $GDSWLRQ�GHV�0XVLFDOV��)LGGOHU�RQ WKH�5RRI��YRQ�6KHOGRQ�+DUQLFN�-HUU\�%RFN� I�U� GLH� )LOPYHUVLRQ GHU� 8QLWHG� $UWLVWV� YRQ� ������ 'HQ]ZHLWHQ�EHNDP�HU����� I�U��-DZV���GHVVHQ�6RXQGWUDFN�LKP�DXFK�HLQHQ� *UDPP\� HLQEUDFKWH�� ,P� $SULO� ����� EHNDP� HU HLQHQ�ZHLWHUHQ� 2VFDU� I�U� GLH )LOPPXVLN� ]X� �6WDU� :DUV� � $� 1HZ+RSH���,Q�GLHVHP�-DKU ZDU�HU�VRJDU�I�U�HLQHQ�ZHLWHUHQ�)LOPQRPLQLHUW��I�U��&ORVH�(QRXQWHUV RI�WKH�7KLUG�.LQG���:LOOLPDV�HUKLHOW� VHLQHQ� YLHUWHQ� 2VFDU� ����� I�U� �(�7�� � 7KH� ([WUD�7HUUHVWULDO���6HLQHQ�ELVKHU�OHW]WHQ 2VFDU�QDKP�HU������I�U�6FKLQGOHU
V�/LVW��HQWJHJHQ�)�U��6WDU�:DUV��HUKLHOW�:LOOLDPV ]XVlW]OLFK���*UDPP\V��������'LH�0XVLN�ZXUGH ]XU�EHVWHQ�)LOP� RGHU�)HUQVHKPXVLN�GHV� -DKUHV� JHN�UW�� GDV Ä0DLQ� 7KHPH³� ]XU� EHVWHQLQVWUXPHQWDOHQ� .RPSRVLWLRQ� XQG� GHU 6RXQGWUDFN�� HLQJHVSLHOWYRP� /RQGRQ� 6\PSKRQ\� 2UFKHVWUD XQWHU� GHU� /HLWXQJ� YRQ� -RKQ:LOOLDPV�� JHZDQQ� GHQ� 3UHLV DOV� EHVWH� 3RS�,QVWUXPHQWDONRPSRVLWLRQ�� 'LH� 9HUNlXIH� GHV 6RXQGWUDFNV�EUDFKHQ� DOOH 5HNRUGH�� 1LHPDOV� ]XYRU� KDWWH� VLFK� HLQ6RXQGWUDFN�VR�JXW�YHUNDXIW�:LOOLDPV�HUKLHOW�HLQHQ�ZHLWHUHQ�*UDPP\������I�U��&ORVH(QFRXQWHUV��DOV�EHVWH�,QVWUXPHQWDONRPSRVLWLRQ� 'LH�+ROO\ZRRG�)RUHLJQ� 3UHVV� $VVRFLDWLRQ� YHUOLHK� LKP� HLQHQ *ROGHQ� *OREH������I�U��-DZV��XQG������I�U��6WDU�:DUV��
1HEHQ� VHLQHU� 7lWLJNHLW� DOV )LOPNRPSRQLVW� VFKXI� -RKQ:LOOLDPV�]DKOUHLFKH�:HUNH�I�U�GHQ�.RQ]HUWVDDO��X��D� VLHEHQ�.RQ]HUWH� XQG� HLQH� 6LQIRQLH�� XQG� 0XVLN� ]X YHUVFKLHGHQHQ�$QOlVVHQ��ZLH�GLH��-XELOHH�����)DQIDUH��]XP����� *HEXUWVWDJ�



����
GHU� 6WDGW� %RVWRQ�� �6RXQG� RI� %HOOV�� ]XU� +HLUDW GHU�MDSDQLVFKHQ� .URQSULQ]HVVLQ� 0DVDNR� VRZLH GLH� RIIL]LHOOHQ7KHPHQ� GHU� 2O\PSLVFKHQ� 6SLHOH YRQ� ������ ����� XQG� ]XU2O\PSLDGH�LQ�$WODQWD�������'DQHEHQ�DUEHLWHWH�HU�YRQ �����ELV������DOV�'LULJHQW�GHV�EHU�KPWHQ� %RVWRQ� 3RSV� 2UFKHVWUDV DOV� 1DFKIROJHU� $UWKXU)LHOGHUV�

���� -RKQ�:LOOLDPV�XQG�5HJLVVHXU�*HRUJH�/XFDV�
-RKQ� :LOOLDPV� ZXUGH� *HRUJH /XFDV� GXUFK� HLQHQJHPHLQVDPHQ� )UHXQG�� GHQ� 5HJLVVHXU 6WHYHQ� 6SLHOEHUJYRUJHVWHOOW�� :LOOLDPV� KDWWH NXU]� ]XYRU� GLH� )LOPPXVLN� ]X6SLHOEHUJV� �-DZV�� JHVFKULHEHQ�� ZRUDXV VLFK� HLQH� ODQJDQGDXHUQGH� =XVDPPHQDUEHLW� HUJHEHQ� VROOWH� 6SLHOEHUJ� ZXVVWHYRQ�/XFDV
�QHXHP�3URMHNW� HLQHP�6FLHQFH�)LFWLRQ�)LOP�PLW�GHP�7LWHO�Ä6WDU�:DUV³�XQG�HPSIDKO�LKP�:LOOLDPV�DOV .RPSRQLVWHQ��,P�'H]HPEHU �����ILQJHQ /XFDV�XQG�:LOOLDPV�DQ��GLH�)LOPPXVLN�]X�EHVSUHFKHQ��)�U�GLH�$UEHLW�DQ�Ä6WDU :DUV³�ZLFK�:LOOLDPVLQ�GUHL�3XQNWHQ�YRQ�VHLQHU��EOLFKHQ�$UEHLWVZLHVH�DE��(U�ODVGDV�6NULSW��HU�EHVXFKWH�GLH�'UHKDUEHLWHQ��XQG�HU�K|UWH�VLFKHLQHQ� VRJHQDQQWHQ 7HPS�7UDFN� DQ�� 0XVLN�� GLH� GHU� 5HJLVVHXUDOV�WHPSRUlUH�0XVLN�I�U�VHLQH�$XIQDKPHQ�YHUZHQGHWH��
8UVSU�QJOLFK�KDWWH�/XFDV�YRU� GHQ�)LOP�LQ�GHU�7UDGLWLRQ�YRQ��)ODVK�*RUGRQ��XQG��������6SDFH�2G\VVHH� PLW�0XVLN�DXVGHP�NODVVLVFKHQ�5HSHUWRLUH��X��D��YRQ�+ROVW���'LH 3ODQHWHQ��VLQG� GHXWOLFK� HLQ� JUR�HU (LQIOXVV� DXI� GHQ� 6RXQGWUDFN� YRQÄ6WDU� :DUV³��� 'YR�iN�� 7VFKDLNRZVNL XQG� DQGHUHQ� ]XXQWHUOHJHQ�� :LOOLDPV IROJHUWH� DXV� GHQ� %HLVSLHOHQ�� GLH� LKP/XFDV� YRUVSLHOWH�� GDVV� GLHVHU� HLQH� NODUH 9RUVWHOOXQJ� GHV

� 9JO�� /LSSLQFRWW�� &KDUOHV�� ³6WDU� :DUV´�� .ULHJ� GHU� 6WHUQH� � 2ULJLQDO�6RXQGWUDFN� &RPSRVHG� DQG� &RQGXFWHG� E\� -RKQ :LOOLDPV�� 3HUIRUPHG� E\� WKH/RQGRQ�6\PSKRQ\�2UFKHVWUD����WK &HQWXU\�)R[���3KRQRJUDP�������



����
PXVLNDOLVFKHQ�,GLRPV�I�U�VHLQHQ�)LOP�KDWWH��'LH�0XVLN�VROOWH�WRQDO�VRZLH�RUFKHVWUDO�VHLQ XQG�ZHLWHUKLQ�LQ�GHU�7UDGLWLRQGHV� URPDQWLVFKHQ� 6WLOV� GHV DXVJHKHQGHQ� ���� -DKUKXQGHUWVVWHKHQ�� :LOOLDPV� �EHU]HXJWH� /XFDV GDYRQ�� HLJHQHVWKHPDWLVFKHV� 0DWHULDO� ]X� YHUZHQGHQ� XP� HV� LP� 6LQQH� GHU/HLWPRWLYLN�5LFKDUG�:DJQHUV�HLQVHW]HQ�]X�N|QQHQ�

)RU� IRUPDO� UHDVRQV�� ,� IHOW� WKDW� WKH� ILOP ZDQWHG� WKHPDWLF� XQLW\�:KDW�,�ZDQWHG�WR�KHDU ZDV�VRPHWKLQJ�WR�GR�ZLWK�D�FKDUDFWHU�KHUH�DQGVRPHWKLQJ� WR� GR� ZLWK� WKH� VDPH� FKDUDFWHU� PRUH GHYHORSHG� WKHUH�� ,EHOLHYHG�ZH�QHHGHG�PHORGLF�WKHPHV�RI�RXU�RZQ ZKLFK�,�FRXOG�VRUW�RIEHQG�DURXQG DQG�SXW�WKURXJK�DOO�WKH�SHUPXWDWLRQV�WKDW�,�ZRXOG�QHHGLQ� WKH� GUDPDWLF VLWXDWLRQ�� *HRUJH� DQG� ,� DJUHHG� WKDW� LW� JLYHV� WKHILOP�D�JUHDWHU�XQLW\��D�JUHDWHU VROLGDULW\�WKDQ�LW�ZRXOG�KDYH�LI�ZHZHUH� WR� XVH� D� IHZ� RGG� ELWV� RI� WKH� UHSHUWRU\ � KRZHYHU� ZHOO� WKH\PLJKW�ILW�WKH�VLWXDWLRQ��

:LOOLDPV�KDWWH�GLHVH�7HFKQLN EHUHLWV�LQ�IU�KHUHQ�)LOPHQ�YHUZHQGHW��X��D��LQ��-DZV�� GHVVHQ�+DL�0RWLY�XQYHUJHVVOLFKLVW�� (U� VWHOOWH� VLFK VRPLW� LQ� GLH� 7UDGLWLRQ� JUR�HU)LOPNRPSRQLVWHQ� GHU� ��HU� -DKUH ZLH� 0D[� 6WHLQHU�� (ULFK.RUQJROG�XQG�)UDQN�:D[PDQ�VRZLH�GHUHQ�1DFKIROJHU�ZLH $OIUHG�1HZPDQ��%HUQKDUG�+HUUPDQQ��GHQ :LOOLDPV�VHKU�EHZXQGHUW��RGHU�0LNORV�5RV]D��GHVVHQ�0XVLN�]X��%HQ�+XU��HEHQIDOOV�XQWHU�GHQXUVSU�QJOLFKHQ�%HLVSLHOHQ�*HRUJH�/XFDV
�ZDU��=XQlFKVW�NRPSRQLHUWH�:LOOLDPV�GLH�0XVLN�I�U�GLH�6]HQHQGHU� �&DQWLQD� %DQG��� ,P )U�KMDKU� ����� EHVXFKWH� HU� /XFDV� LQ0DULQ�&RXQW\�XQG�VDK�VLFK�GHQ�]ZHLWHQ�5RKVFKQLWW�GHV�)LOPHVDQ�� ,Q� GHQ� QlFKVWHQ ]ZHL� 0RQDWHQ� VFKULHE� HU� GLH� NRPSOHWWH)LOPPXVLN�� +HUEHUW� :�� 6SHQFHU RUFKHVWULHUWH� VLHDQVFKOLH�HQG�� �6SHQFHU� LVW� GHU 2UFKHVWUDWRU� DOOHU)LOPPXVLNHQ�YRQ�-RKQ�:LOOLDPV����

� =LWLHUW�QDFK�/LSSLQFRWW��&KDUOHV��³6WDU�:DUV´�
� 9JO��0DWHVLQR��0LFKDHO��³$�1HZ�+RSH�IRU�)LOP�0XVLF´��
� 9JO��/LSSLQFRWW��&KDUOHV��³6WDU�:DUV´�



����
�� =XU�3URGXNWLRQ�GHV�6RXQGWUDFNV

'HU� 6RXQGWUDFN� ZXUGH� YRP /RQGRQ� 6\PSKRQ\� 2UFKHVWUDXQWHU�GHU�/HLWXQJ�YRQ -RKQ�:LOOLDPV�YRP����ELV�����0lU]������LQ� GHQ $QYLO� 5HFRUGLQJ� 6WXGLRV� LQ� 'HQKDP� �(QJODQG�HLQJHVSLHOW��0DQ�HQWVFKORVV�VLFK��GLH�$XIQDKPHQ�LQ�GHU 1lKH�YRQ�/RQGRQ�]X�SURGX]LHUHQ��GD�GHU�)LOP GRUW�JHGUHKW�ZXUGH�LQ�/RQGRQ�HLQ�JXWHV�2UFKHVWHU�]XU�9HUI�JXQJ�VWDQG �DX�HUGHP�ZDU�:LOOLDPV�JXW�PLW�GHP�'LULJHQWHQ�GHV /62��$QGUp�3UHYLQ�EHIUHXQGHW�� XQG� GLH� $XIQDKPHVWXGLRV ZHOWZHLW� HLQHQ� VHKUJXWHQ� 5XI� JHQRVVHQ�� 3URGX]LHUW� ZXUGH� GLH $XIQDKPH� YRQ*HRUJH� /XFDV� VHOEVW�� ]XVDPPHQ PLW� /LRQHO� 1HZPDQQ� �GHPM�QJHUHQ� %UXGHU� $OIUHG� 1HZPDQQV��� GHP� GDPDOLJHQ� &KHI� GHU0XVLNDEWHLOXQJ� GHU� ��WK� &HQWXU\ )R[�� $XIQDKPHWHFKQLNHU� ZDU(ULF� 7RPOLQVRQ�� 'DV ���N|SILJH� 2UFKHVWHU� EHVWDQG� DXV� ��*HLJHQ�� ]HKQ� %UDWVFKHQ�� ]HKQ� &HOOL�� VHFKV� %lVVHQ� GUHL�)O|WHQ�� ]ZHL 2ERHQ�� GUHL� .ODULQHWWHQ�� ]ZHL� )DJRWWHQ�� DFKW+|UQHUQ�� YLHU� 7URPSHWHQ�� GUHL� 3RVDXQHQ�� ]ZHL� 7XEDV�� HLQHU3DXNH�� ]ZHL� 3HUNXVVLRQLVWHQ�� ]ZHL +DUIHQ� XQG� ]ZHL3LDQLVWHQ�&HPEDOLVWHQ��$QJDEHQ�DXI�GHP 6RXQGWUDFN�$OEXP�YRQ������
:LOOLDPV� EHVFKULHE� GLH� $XIQDKPHQ LQ� HLQHP� VSlWHUHQ,QWHUYLHZ�IROJHQGHUPD�HQ��

:H� KDG� WKH /RQGRQ� 6\PSKRQ\� 2UFKHVWUD�� DQG� WKH\ DOO� OHIW� WKHLUVHULRXV� PXVLF�PDNLQJ� DQG� FDPH� RXW� WR� 'HQKDP� 6WXGLRV� :H� JRW� WKHEUDVV�RXW�DQG�KDG�JUHDW�IXQ��ZLWK UXIIOHV�DQG�IORXULVKHV�DQG�GUXPV�>���@�)RU�D�PXVLFLDQ��ZKHWKHU�LW
V�VHULRXV�RU QRW��VRPHWKLQJ�OLNH6WDU� :DUV� LV� IXQ�� ,W
V DQ� RSSRUWXQLW\� WR� GR� WKH� IDQIDUHV� DQGIORXULVKHV�� 6R� LW
V� ZHOFRPH�� >���@� ,W� GRHVQ
W� KDYH WR� EH� WDNHQVHULRXVO\�� WKHUH�VKRXOG�EH�HQRXJK�URRP�LQ�ILOP�IRU�VHULRXV�ILOPV�IRU�FRPHGLHV��IRU�WKH�ORW��

� 9JO��/LSSLQFRWW��&KDUOHV��Ä6WDU�:DUV³�
� 9JO��7KRPDV��'DYLG��³3RLQW�%ODQN��-RKQ�:LOOLDPV�± 7KH�)LOP�,QWHUYLHZ´��7RWDO�)LOP��6HSWHPEHU�������1U�����������=LWLHUW�QDFK��6FRWW�+DQVRQ��7KH�8QRIILFLDO�-RKQ�:LOOLDPV�+RPHSDJH��KWWS���ZZZ�FODVVLFDOUHFRUGLQJV�FRP�MRKQZLOOLDPV��

http://www.classicalrecordings.com/johnwilliams/
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�� 'DV�7KHPD�/XNH�6N\ZDONHUV

:KHQ�,�WKRXJKW RI�D WKHPH�IRU�/XNH�DQG�KLVDGYHQWXUHV�� ,� FRPSRVHG� D� PHORG\� WKDWUHIOHFWHG� WKH� EUDVV\�� EROG�� PDVFXOLQH�� DQGQREOH� TXDOLWLHV ,� VDZ� LQ� WKH� FKDUDFWHU�:KHQ� WKH� WKHPH LV� SOD\HG� VRIWO\�� ,� WHQGHGWR� D VRIWHU� EUDVV� VRXQG�� %XW� ,� XVHGIDQIDULVK KRUQV� IRU� WKH� PRUH� KHUDOGLF�SDVVDJHV��7KLV�WKHPH��LQ�SDUWLFXODU��EULQJVRXW� WKH� IXOO� JORZ� RI WKH� JORULRXV� EUDVVVHFWLRQ� RI� WKH� /RQGRQ� 6\PSKRQ\� 2UFKHVWUD��-�:����

'DV�7KHPD�/XNH�6N\ZDONHUV�XPIDVVW���7DNWH XQG�KDW�GHQ$PELWXV�HLQHU�2NWDYH��(V OlVVW�VLFK�LQ�GUHL�3KUDVHQ�XQG�GUHL�0RWLYH�HLQWHLOHQ�
x 3KUDVH���EHJLQQW�PLW HLQHP�FKDUDNWHULVWLVFKHQ�4XLQW�$XIVFKZXQJ��0RWLY�����JHIROJW YRQ�9LHUWHOWULROHQ��GLHLQ�6HNXQGH�6FKULWWHQ�DEZlUWV�I�KUHQ �0RWLY�����HLQHPNOHLQHQ� 6HSWLPH�6SUXQJ� ]XP� K|FKVWHQ 7RQ� GHV� 7KHPDV�F¶¶¶���XQG�HLQHU�4XDUWH�DEZlUWV��0RWLY�����

� 6RZHLW� QLFKW� DQGHUV� DXVJHZLHVHQ�� ZHUGHQ DOOH� =LWDWH� -RKQ� :LOOLDPV¶]LWLHUW� DXV�� /LSSLQFRWW� &KDUOHV�� Ä6WDU� :DUV³�� .ULHJ� GHU� 6WHUQH� �2ULJLQDO 6RXQGWUDFN�&RPSRVHG�DQG�&RQGXFWHG�E\�-RKQ�:LOOLDPV� 3HUIRUPHG�E\�WKH�/RQGRQ�6\PSKRQ\�2UFKHVWUD����WK &HQWXU\�)R[���3KRQRJUDP�������



����
x (V�IROJW�HLQH�Z|UWOLFKH�:LHGHUKROXQJ�GLHVHU�3KUDVH ��RKQH� 0RWLY� ��� VRZLH HLQH� DEVFKOLH�HQGH� 9DULDWLRQGHUVHOEHQ��x %HL� 3KUDVH� �� I�KUW� GLH� OHW]WH 9LHUWHO� GHU� 7ULROHQLFKW� QDFK� XQWHQ�� VRQGHUQ HLQH�6HNXQGH�DXIZlUWV�]XPHUVWHQ� 7RQ� GHU� 7ULROH� XQG�VWDWW�GHV�6HSWLPVSUXQJHVQDFK� REHQ� ZLUG� HLQH� NOHLQH� 7HU] QDFK� XQWHQ� ]XPOHW]WHQ�XQG�OlQJVWHQ�7RQ�GHV�7KHPDV��G¶¶��JHVSUXQJHQ�
'LH� DQIlQJOLFKH� 4XLQWH �P��� LVW� GDV� ,QWHUYDOO�� PLWZHOFKHP� :LOOLDPV� GHQ +HOGHQ� GHV� )LOPHV�� /XNH� 6N\ZDONHU�FKDUDNWHULVLHUW��.UDIWYROO�YRQ�7URPSHWHQ JHVSLHOW��HULQQHUWVLH� DQ� 0XVLN� I�U� HLQHQ� 5LWWHUILOP�� 6LH� ZLUNW� NUlIWLJ� XQGPlQQOLFK�� 1DFK� 1�� -�� 6FKQHLGHU� LVW� GLH� 4XLQWH GDV�HLJHQWOLFKH�Ä8U�,QWHUYDOO³��Ä'HU�6SUXQJ�YRP�*UXQGWRQ�LQ�GLH4XLQWH� LVW ZLH� HLQ� XUKDIWHV� :HOW�(UREHUQ�� HLQ� DUFKDLVFKHVÄ$WPHQ³�� 6LFK�'HKQHQ�� 6WUHFNHQ�� HLQ $QODXIKROHQ�³� *HPl�GLHVHP� Ä$QODXIKROHQ³� LQWHUSUHWLHUW� DXFK 0LFKDHO� 0DWHVVLQR��GDV�7KHPD��

7KLV�QRZ�FODVVLF�6WDU�:DUV WKHPH�SHUIHFWO\�FRQYH\V�WKH�KHURLVPDW� WKH� KHDUW� RI WKH� VDJD� ZLWK� WKH� HFRQRP\� RI� LWV� RSHQLQJ� ILIWK�UHDFKLQJ� XSZDUG��� GHVFHQGLQJ� WULSOHW� �JDWKHULQJ� VWUHQJWK IRU�DQRWKHU� WU\��� DQG� WULXPSKDQW� OLIW� WR� DQ� RFWDYH DERYH� WKH� RSHQLQJQRWH� �DWWDLQPHQW� RI� WKH� JRDO��� 7KH QRWH� LV� VDYRUHG� >DXVJHNRVWHW@DQG� WKHQ� WKH� ODVW� IRXU QRWHV� DUH� UHSHDWHG� �UHDVVXUDQFH� RIDFKLHYHPHQW��� 7KH SKUDVH� WKHQ� URXQGV� RXW� VLPSO\� DQG� HIIHFWLYHO\�WKH�WDVN�FRPSOHWHG��
:LOOLDPV� VFKDIIWH HV� DOVR�� HLQ� 7KHPD� ]X� NRPSRQLHUHQ�GDV�LQ�VLFK�GLH�P|JOLFKH�,QWHUSUHWDWLRQ�GHV�JHVDPWHQ )LOPHV�WUlJW��8QG�GLHV�PLW HLQIDFKVWHQ�0LWWHOQ��'DV�,QWHUYDOO�GHU4XLQWH� ZROOWH� HU EHVRQGHUV� KHUYRUKHEHQ�� ZHVZHJHQ� HV� GDVHUVWH�,QWHUYDOO�GHV�7KHPDV LVW�XQG�GXUFK�GLH�/lQJH�YRQ�]ZHL

� 6FKQHLGHU��1�-��³.RPSRQLHUHQ�I�U�)LOP�XQG�)HUQVHKHQ´��6����
�� 9JO��0DWHVVLQR��0LFKDHO��³$�1HZ�+RSH�IRU�)LOP�0XVLF´��6����



����
JDQ]HQ� 1RWHQ� HQWVSUHFKHQG� EHWRQW ZLUG�� 'LH� IROJHQGH*HJHQEHZHJXQJ�� LQ� NOHLQHUHQ� ,QWHUYDOOHQ� VHW]WH� HU� DOV9LHUWHOWULROHQ�� ZRGXUFK� VLH� HOHJDQW ZLUNW�� 'LH$EZlUWVEHZHJXQJ�LVW�DXFK�UHODWLY NXU]�XQG�P�QGHW�VRIRUW�LQHLQHQ� JHZDOWLJHQ� 6HSWLP�6SUXQJ� KLQDXI ]XU� 2NWDYH� GHV$XVJDQJVWRQHV�� 2KQH� JUR�H� 8PVFKZHLIH HUUHLFKW� GDV� 7KHPDVHLQHQ� +|KHSXQNW�� GHU� �EHU GLH� /lQJH� HLQHU� JDQ]HQ� 1RWH�JHKDOWHQ� ZLUG�� 'DV� ,QWHUYDOO GHU� 6HSWLPH� LVW� DXFK� KLHUEHZXVVW� JHZlKOW�� Ä'XUFK� GHQ JUR�HQ� )UHTXHQ]DQVWLHJ� EHLP6SULQJHQ� LQ� GLH� 6HSWLPH� LVW� HLQH YHKHPHQWH� ([SUHVVLYLWlWJDUDQWLHUW��'DV�QDW�UOLFKH�*HKHQ XQG�DOOJHPHLQYHUVWlQGOLFKHÄ(U]lKOHQ³�GHU�JUR�HQ�6HNXQGH�ZLUG�LP�.RPSOHPHQWlULQWHUYDOOGHU�NOHLQHQ�6HSWLPH�]XU SODNDWLYHQ�6HOEVWGDUVWHOOXQJ�XQG�]XP�Ä6LFK�*UR��0DFKHQ³��� 1DFK� GHU� PlQQOLFK�WDSIHUHQ� 4XLQWHHUKHEW�VLFK�GLH�0HORGLH�GXUFK�GLH�NOHLQH�6HSWLPH�KLQDXI�]XU2NWDYH�� GHU� VWUDKOHQGHQ� :LHGHUNHKU GHV� $XVJDQJVWRQHV� LQHLQHU�K|KHUHQ�/DJH��'LH�IROJHQGH��DEZlUWV�JHULFKWHWH�4XLQWHZLUNW�GXUFK�GLH�/lQJH GHU�KDOEHQ�1RWH�QLFKW�ZLH�HLQ�$EVWXU]RGHU�HLQ�1LHGHUIDOO��VRQGHUQ KlOW�GLH�6SDQQXQJ�XQG�I�KUW�GLH�0HORGLH�VDFKWH�KLQDE�'LHVH�3KUDVH�ZLUG�ZLHGHUKROW��ZDV�VLH�QRFK�HLQJlQJLJHUPDFKW� XQG� GHQ 7ULXPSK� GHV� +|KHSXQNWHV� XQWHUVWUHLFKW�� GDGLHVHU�]ZHLPDO�HUUHLFKW�ZLUG� 'LH�OHW]WH�3KUDVH�UXQGHW�GDV7KHPD�PLW�GHU�9DULDWLRQ GHU�7ULROHQEHZHJXQJ�HOHJDQW�DE��HVHQGHW�HLQHQ�*DQ]WRQ�K|KHU�DOV�HV�EHJDQQ�'DV� 7KHPD� ZLUG� LP� )LOP� KDXSWVlFKOLFK� YRQ %OlVHUQ��7URPSHWHQ�� +|UQHUQ�� .ODULQHWWHQ� RGHU )O|WHQ� JHVSLHOW�� DEHUDXFK� YRQ� 6WUHLFKHUQ�� -H QDFK� GUDPDWXUJLVFKHU� 1RWZHQGLJNHLWHUNOLQJW� HV� NUDIWYROO�PDMHVWlWLVFK� RGHU ZHLFK� XQGQDFKGHQNOLFK�� *OHLFK� ]X� %HJLQQ� GHV� )LOPHV�� LP� 0DLQ 7LWOH��ZLUG� HV� DOV� ]�JLJHU� 0DUVFK� JHVSLHOW�� GRFK� GDQDFK�� ELV� ]X/XNHV� /LDQHQ�6FKZXQJ� LP� 7RGHVVWHUQ� VWHWV� ODQJVDPHU� XQG
�� 9JO��6FKQHLGHUV��1RUEHUW�-�UJHQ��Ä.RPSRQLHUHQ�I�U�)LOP�XQG�)HUQVHKHQ³��6������
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ZHQLJHU�DJJUHVVLY��'DV�7KHPD�/XNH�6N\ZDONHUV�LVW�GDVMHQLJH�ZHOFKHV�LP�)LOP�DP PHLVWHQ�YDULLHUW�ZLUG��VLHKH�XQWHQ���1DFK�GHP�7KHPD�%HQ�.HQRELV NRPPW�HV�DP�KlXILJVWHQ�YRU��REZRKO�HVPLW� /XNH�� GHP� +DXSWFKDUDNWHU� GHV� )LOPHV� YHUEXQGHQ LVW��*OHLFK]HLWLJ� LVW� HV� GLH (UNHQQXQJVPHORGLH� GHV� JHVDPWHQ)LOPHV�� GD� HV� ]X� %HJLQQ� XQG� ]XP 6FKOXVV� �LP� $EVSDQQ�JHVSLHOW�ZLUG�

���� 'UDPDWXUJLVFKH�9HUZHQGXQJ
'DV� 7KHPD� ZLUG�� ZLH� EHUHLWV� EHVFKULHEHQ�� DOV(U|IIQXQJVPXVLN�GHV�)LOPHV�YHUZDQGW� %HLP�HUVWHQ�(UVFKHLQHQ/XNH�6N\ZDONHUV��DOV�HU�PLW�VHLQHP�2QNHO�]XP 5RERWHUYHUNDXI�GHU�-DZDV�JHKW�XQG�YRQ�VHLQHU�7DQWH JHUXIHQ�ZLUG��HUNOLQJWGDV� 7KHPD� ]XP� HUVWHQ� 0DO� PLW� GHXWOLFKHP %H]XJ� DXI� HLQHQ�&KDUDNWHU�� *DQ]� GHU� GHU]HLWLJHQ $XVJHJOLFKHQKHLW� /XNHV� XQGGHU�+DUPRQLH�LQQHUKDOE�VHLQHU�)DPLOLH�HQWVSUHFKHQG��ZLUG�HVODQJVDP�XQG�ZHLFK�]XQlFKVW�YRQ�+|UQHUQ��GDQQ�YRQ�)O|WHQ�XQG.ODULQHWWHQ�� EHJOHLWHW� YRQ� 6WUHLFKHUQ JHVSLHOW�� 1DFK� GHU'LVNXVVLRQ� PLW VHLQHP� 2QNHO �EHU� VHLQH� =XNXQIWVSOlQH�QDFKGHP� /XNH� GHQ� 5DXP YHUODVVHQ� KDW�� HUNOLQJW� VHLQ� 7KHPDZlKUHQG� GHV� *HVSUlFKHV� VHLQHU 3IOHJHHOWHUQ�� 7URW]� GHVLQKDOWOLFKHQ�.RQIOLNWHV��/XNH�P|FKWH�GLH�)DUP�YHUODVVHQ��XP$EHQWHXHU� ]X� HUOHEHQ�� VHLQ 2QNHO� P|FKWH� LKQ� DEHU� EHL� VLFKEHKDOWHQ��� PDFKW� /XNHV� 7KHPD� VHKU� ZHLFK� YRQ� )O|WH� XQG.ODULQHWWH� JHVSLHOW�� GHXWOLFK�� ZLH VHKU� GLH� 3IOHJHHOWHUQ/XNH�OLHEHQ��DXFK�ZHQQ�VLH�HLQH�GXQNOH�$QGHXWXQJ��EHU�VHLQH+HUNXQIW�PDFKHQ��'LH�0XVLN IROJW�GHP�EHOHLGLJWHQ�/XNH�QDFKGUDX�HQ��ZR�VLH�EHLP�VHKQVXFKWVYROOHQ�$QEOLFN�GHV�GRSSHOWHQ6RQQHQXQWHUJDQJHV� LQ� GDV� 7KHPD GHU� -HGL�5LWWHU� �EHUJHKW�'LHVH� 9HUELQGXQJ� ZLUG� ZLHGHUKROW�� DOV� /XNH QRFKPDOV� QDFKGUDX�HQ� JHKW�� XP� GHQ� YHUVFKZXQGHQHQ� 5��'�� PLW� VHLQHP)HUQJODV�]X�VXFKHQ��7URW] GHU�XQJXWHQ�6LWXDWLRQ��/XNH�QDKPGHP�'URLGHQ�HLQHQ�6LFKHUKHLWVERO]HQ�DE��XQG�HUP|JOLFKWH�LKP



����
GDGXUFK�GLH�)OXFKW��XQG /XNHV�$QGHXWXQJ��HU�EHNlPH�GHVKDOEbUJHU� PLW� VHLQHP� 2QNHO�� EOHLEW� GLH� 0XVLN GRFK� VDQIW� XQGOLHEHYROO�� (V� EHVWHKW� DOVR� NHLQ� HUQVWKDIWHV 3UREOHP�� GLH0XVLN� XQWHUVWUHLFKW� YLHOPHKU� GLH OLHEHYROOH� 8PJHEXQJ� XQG/XNHV� 6HKQVXFKW� QDFK� $EHQWHXHU� DOV� GLH� 7DWVDFKH�� GDVV GHU�QHXH� 'URLGH� JHIO�FKWHW� LVW� 'LH� 'DUVWHOOXQJ� GHU� /LHEHLQQHUKDOE� /XNHV� )DPLOLH LVW� QDW�UOLFK� ZLFKWLJ�� XP� VHLQH(UVFK�WWHUXQJ� QDFK� LKUHU� (UPRUGXQJ XQG� GLH� GDUDXVUHVXOWLHUHQGH� 0RWLYDWLRQ�� HLQ� -HGL�5LWWHU� ]X� ZHUGHQ�� ]XYHUVWHKHQ�

,P�5DXPKDIHQ�0RV�(LVOH\�HUNOLQJW�/XNHV�7KHPD�LQ NXU]HQ�(LQVWHOOXQJHQ�QDFK�GHP�9HUNDXI�VHLQHV /DQGVSHHGHUV�XQG�DXIGHP�:HJ�]XP�+DQJDU GHV�5DVHQGHQ�)DONHQ��+LHU�ZLUG�GDV�7KHPDDOV� $EJUHQ]XQJ� ]X� GHQ YRUKHULJHQ� 6]HQHQ� YHUZHQGHW� �LP7RGHVVWHUQ� ZLUG� EHVFKORVVHQ�� GLH 3ULQ]HVVLQ� PLW� GHU=HUVW|UXQJ�LKUHV�+HLPDWSODQHWHQ�$OGHUDDQ ]X�HUSUHVVHQ��-DEED�WKH� +XW� VHW]W� +DQ 6ROR� XQWHU� 'UXFN�� GHU� HEHQ� HLQHQ� YRQ-DEEDV� .RSIJHOGMlJHUQ� HUVFKRVV�� 5��'�� XQG� &��32� HQWNRPPHQNQDSS� GHQ� .RQWUROOHQ� GHU� LPSHULDOHQ� 7UXSSHQ�� HLQ 6SLRQ�EHREDFKWHW�/XNH�XQG�%HQ��XQG�DXFK�XP GHQ�DKQXQJVORVHQ�/XNHGDU]XVWHOOHQ�� GHU� QLFKW� ZHL�� ZDV� XP� LKQ� KHUXP� SDVVLHUW�6HLQ�7KHPD�HUNOLQJW�GHPHQWVSUHFKHQG�UXKLJ�XQG�HQWVSDQQW�PLW6WUHLFKHUQ��.ODULQHWWHQ�XQG�+DUIH�LQVWUXPHQWLHUW�
bKQOLFK� ZHLFK JHVSLHOW� NRPPW� GDV� 7KHPD� LP� 7RGHVVWHUQYRU�� QDFKGHP� /XNH� XQG� VHLQH� )UHXQGH� GLH +DQJDU]HQWUDOH�HLQJHQRPPHQ� KDEHQ�� (V� IXQJLHUW� KLHU� DOV� $XVNODQJ� GHUYRUKHULJHQ� $FWLRQ�6]HQH�� HLQHUVHLWV� DOV 3DXVH� XQG�DQGHUHUVHLWV�DOV�NXU]H��YHUKDOWHQH�7ULXPSK�)DQIDUH�,P�*HJHQVDW]�GD]X�HUNOLQJW /XNHV�7KHPD�YRU GHP�QlFKVWHQ�.DPSI��DOV�+DQ�6ROR LP�)DKUVWXKO�VHLQH�=ZHLIHO�DQ�LKUHP�3ODQ�lX�HUW��&KHZEDFFD�DOV�*HIDQJHQHQ DXV]XJHEHQ��'LH�0HORGLH�GHV�7KHPDV� ZLUG� PLW� EHIUHPGOLFK� ZLUNHQGHQ� 6WUHLFKHU�$NNRUGHQ�XQWHUPDOW�� ZDV� DXI� GLH� LQQHUH� 6SDQQXQJ� XQG DXINRPPHQGH�
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8QVLFKHUKHLW� /XNHV� KLQZHLVW�� 'DV� 7KHPD� P�QGHW� LQ� HLQEHGURKOLFKHV� &UHVFHQGR� EHLP� gIIQHQ GHU� )DKUVWXKOW�UHQ� �QXQI�KUW� NHLQ� :HJ� PHKU ]XU�FN��� XQG� HQGHW� LQ� OHLVHP�� DEHUJHVSDQQWHP�� KRKHQ� 6WUHLFKHUWUHPROR�� ZHOFKHV GHQ� IROJHQGHQ'LDORJ�EHJOHLWHW��+LHU�ILQGHW�VLFK�DOVR�GLH�HUVWH 9DULDWLRQ�GHV�7KHPDV��ZHOFKH�VLFK QLFKW�DXI�GLH�HLJHQWOLFKH�0HORGLH�VRQGHUQ�DXI�GLH�HUZDUWHWH�+DUPRQLVLHUXQJ�HUVWUHFNW�

2KQH�9DULDWLRQ��QXU�YHUN�U]W�HUNOLQJW�GDV�7KHPD�EHL�GHU�%HIUHLXQJ� GHU� 3ULQ]HVVLQ�� DOV� /XNH� 6N\ZDONHU� VLFK� DOV LKU�5HWWHU� ]X� HUNHQQHQ� JLEW�� +LHU� ZLUNW� GLH� 0XVLN� QLFKW� PHKUXQVLFKHU��VRQGHUQ�XQWHUVWUHLFKW�/XNHV�7DSIHUNHLW�'DV� 7KHPD� ZLUG� HLQ ZHLWHUHV� 0DO� DOV� �YHUKDOWHQH�(UIROJV�)DQIDUH� HLQJHVHW]W�� DOV� /XNH XQG� VHLQH� )UHXQGH�QDFKGHP� VLH� GHU 0�OOSUHVVH� HQWNRPPHQ� VLQG�� GHQ� 5DVHQGHQ)DONHQ�+DQ�6RORV�HUEOLFNHQ��(V�VFKHLQW��DOV VHL�GLH�)OXFKWVFKRQ�IDVW�JHJO�FNW��GLH 0XVLN�WULXPSKLHUW�VFKRQ�PLW�/XNHV7KHPD�� GD� WUHIIHQ� GLH +HOGHQ� DXI� 6WXUPWUXSSHQ� XQG� ZHUGHQJHWUHQQW��%LVKHU�VHW]WH�:LOOLDPV�GLH 0XVLN�DOOZLVVHQG�HLQ�LPPHU�DOV�JHQDXH�%HVFKUHLEXQJ GHV�*HVFKHKHQV�XQG�GHU�*HI�KOH�RGHU� JDU� DOV� GHUHQ 9RUDKQXQJ��+LHU�OHLWHW�VLH�DEHU�LQ�GLH,UUH��ZLHJW�GHQ�=XVFKDXHU�LQ�6LFKHUKHLW�XQG�YHUVWlUNW VRPLW�GLH� hEHUUDVFKXQJ� �EHU� GLH SO|W]OLFK� HUVFKHLQHQGHQ� *HJQHU�'LH� 0XVLN� ZLUG� ]ZDU YRUDXVVFKDXHQG� HLQJHVHW]W�� DEHUJHZLVVHUPD�HQ� JHJHQ� GHQ� =XVFKDXHU�� QLFKW� I�U� LKQ�� 'DV LVW�XQW\SLVFK�I�U�:LOOLDPV��ELVKHU NRQQWH�VLFK�GHU�=XVFKDXHU�DXI�GLH� 8QWHUVW�W]XQJ� GXUFK� GLH� 0XVLN� YHUODVVHQ�� $EHU� GD VLFK�GLH� IROJHQGH� 6]HQH� QLFKW� DOV� VFKZHUZLHJHQGH bQGHUXQJ� GHU6WRU\� HUZHLVW�� VRQGHUQ� QXU� DOV� NXU]H� 9HU]ZHLJXQJ� GHU+DQGOXQJVVWUlQJH�� GLH� OHW]WHQGOLFK� GRFK QRFK� LQ� GHUJHJO�FNWHQ� )OXFKW� GHU +HOGHQ� �PLW� $XVQDKPH� %HQ� .HQRELV�HQGHW�� ZLUG� GHU� =XVFKDXHU QLFKW� EHWURJHQ�� VRQGHUQ� QXUJHWlXVFKW��8QG�I�U�GLHVH 7lXVFKXQJ�EHORKQHQ�GLH��EHUUDVFKWHQ�*HVLFKWVDXVGU�FNH� GHU� +HOGHQ�� :LOOLDPV lQGHUW� VRPLW� QLFKW
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VHLQH� ILOPPXVLNDOLVFKH� $EVLFKW�� HU EHXJW� QXU� NXU]� GLHVHOEVWDXIHUOHJWHQ�5HJHOQ�

������ 'HU�6FKZXQJ��EHU�GHQ�$EJUXQG
'LH�QlFKVWH�6]HQH��GLH�/XNHV 7KHPD�EHLQKDOWHW��VWLFKWDXV� GHP� )LOP� KHUDXV� /XNH� XQG� /HLD� IO�FKWHQ� YRU� GHQ6WXUPWUXSSHQ� XQG� ILQGHQ� VLFK YRU� HLQHP� WLHIHQ� 6FKDFKW� LP,QQHUHQ� GHV� 7RGHVVWHUQV� ZLHGHU�� �EHU� GHQ� HV� NHLQH ZHLWHUH�)OXFKWP|JOLFKNHLW� ]X� JHEHQ� VFKHLQW� 9RQ� GHQ� QlKHUU�FNHQGHQ6ROGDWHQ� EHGUlQJW�� EHIHVWLJW� /XNH VFKOLH�OLFK� HLQ� 6HLO�ZHOFKHV� HU DXV� GHP� HUEHXWHWHQ� *�UWHO� HLQHV� *HJQHUVKHUYRU]DXEHUW�� DQ HLQHP� �EHUVWHKHQGHQ� *HUlW� �EHU� VLFK� XQGVFKZLQJW�VLFK��GLH�3ULQ]HVVLQ�LP�$UP���EHU�GHQ�$EJUXQG��'LH$EVXUGLWlW� GLHVHU 6]HQH� �ZLU� EHILQGHQ� XQV� LQ� HLQHUJLJDQWLVFKHQ� 5DXPVWDWLRQ�� HV� ZLUG PLW� /DVHU�:DIIHQ�JHVFKRVVHQ��XQG�GLH�+HOGHQ�EHQXW]HQ�HLQ�DOWPRGLVFKHV�6HLO��ZLUG� LQ� GHU� 0XVLN YRQ�:LOOLDPV�DXI�HLQH�JDQ]�DQGHUH�(EHQHJHVSLHJHOW�

7KLV�PXVLF�LV�D�NLQG�RI�VZDVKEXFNOLQJ�YHUVLRQ�RI�WKH�3ULQFHVV��WKHPH��,W�LV�D�OLWWOH�ELW�WRQJXH�LQ�FKHHN�LQ�WRQH�ZLWK�D�YHU\�VWURQJ��(UUROO�)O\QQ��IODYRXU��OLNH�WKH�PXVLF�IURP�D�ODWH�����V�DGYHQWXUH�ILOP���-�:��
:LOOLDPV� VHW]W� KLHU� GDV� 7KHPD� /XNHV� �XQG HUVW� GDQDFKGDV�7KHPD�GHU�3ULQ]HVVLQ� VWDUN�EHVFKOHXQLJW��NUDIWYROO�QDFK�YRUQH� GUlQJHQG� HLQ�� DP� (QGH� GHU� HUVWHQ� 3KUDVH MlK�XQWHUEURFKHQ� YRQ� HLQHP� 0RWLY� ZHOFKHV� LQ� YHUVFKLHGHQHQ,QVWUXPHQWHQJUXSSHQ� ZLHGHUKROW� ZLUG� �]XQlFKVW +|UQHU�� GDQQ.ODULQHWWHQ�� GDQQ� GLH� +DUIH�� EHJOHLWHW QXU� QRFK� PLW3L]]LNDWR� GHU� 6WUHLFKHU�� 'LHVHU� (FKRHIIHNW� ZLUNW� XP� VRVWlUNHU�� GD� GLH� :LHGHUKROXQJHQ� GHV� (FKRV� PLW ]XQHKPHQG�DXVJHG�QQWHU� 2UFKHVWULHUXQJ� HUIROJHQ�� *OHLFK GDUDXI� VHW]WDEHU�ZLHGHU�GDV�YROOH 2UFKHVWHU�]X�HLQHP�ZHLWHUHQ��$QODXI��PLW�/XNHV�7KHPD�HLQ��ZLHGHUXP�JHIROJW�YRQ�GHP HQWNUlIWHQGHQ�
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(FKR��(V�HUJLEW�VLFK�GXUFK�GLHVH�7HFKQLN�HLQH�$UW�6WRS�DQG�*R�� GDV� 1DFK�9RUQH�'UlQJHQ� ZLUG LPPHU� ZLHGHU� DXVJHEUHPVW�'HU�Y|OOLJH�8QWHUVFKLHG�GHU�EHLGHQ %HZHJXQJHQ�YHUOHLKW�GHU0XVLN� HWZDV LURQLVFKHV�� ZLH� :LOOLDPV� VHOEVW� ]XJLEW� �VLHKH=LWDW��� 'LH� GULWWH� :LHGHUKROXQJ� GHV� 7KHPDV� ZLUG� VRJDU YRQ�WLHIHQ� 3RVDXQHQ� JHVSLHOW�� XP� GHQ PDVVLYHQ� .ODQJ� GHUYRUKHULJHQ�%OlVHU�QRFK�]X��EHUELHWHQ�*OHLFKIDOOV� LVW� GLHVH� 6]HQH HLQH� 9HUEHXJXQJ� YRU:LOOLDPV�:XU]HOQ��GHU�)LOPPXVLN YRQ�$EHQWHXHUILOPHQ�GHU���HU�-DKUH� GHV� ���� -DKUKXQGHUWV� ZLH� �7KH� $GYHQWXUHV� RI� 5RELQ+RRG���������YRQ�(ULFK :ROIJDQJ�.RUQJROG� RGHU�GHU�0XVLN�0D[�6WHLQHUV�� LQ� GHUHQ� 7UDGLWLRQ NODVVLVFK� RUFKHVWULHUWHU�OHLWPRWLYLVFKHU�)LOPPXVLN�:LOOLDPV¶�:HUN�VWHKW�'XUFK�GLH�*HVFKZLQGLJNHLW�GHU�0XVLN�NDQQ�KLHU�HUVWPDOVGDV� YRP 0DLQ� 7LWOH� EHNDQQWH� *HJHQWKHPD� HLQJHVHW]W� ZHUGHQ�ZHOFKHV�GXUFK�GHQ�(LQVDW]�GHV�*ORFNHQVSLHOV�XQG�GHU %OlVHU��DOVR� GHU� WUDGLWLRQHOOHQ� ,QVWUXPHQWLHUXQJ HLQHU�0LOLWlUNDSHOOH�� HEHQIDOOV� PLWUHLVVHQG�NUDIWYROO� NOLQJW�'LHVHV� *HJHQWKHPD� LVW� QXU� QRFK� LP� $EVSDQQ� ]X� K|UHQ�� GRUWDEHU�QLFKW�LQ�GLHVHU $FWLRQ�)DVVXQJ��VRQGHUQ�LQ�GHU�ZHLFKHQ��VDQIWHQ� 6WUHLFKHUIDVVXQJ� GHV� 0DLQ 7LWOH�� 'HQ� HLJHQWOLFKHQ6FKZXQJ��EHU�GHQ�$EJUXQG EHJOHLWHW�GDV�7KHPD�GHU�3ULQ]HVVLQ��GLH� /XNH� NXU]� YRU GHP� $EVSUXQJ� HLQHQ� .XVV� DXI� GLH� :DQJHGU�FNW�XQG��9LHO�*O�FN�� Z�QVFKW��'LH�6]HQH�ZHFKVHOW�GDGXUFK�YRQ�GHU�ZLOGHQ�.UDIW GHV�6N\ZDONHU�7KHPDV�]XU�KLHU�HEHQIDOOV�ZLOGHQ�5RPDQWLN�GHV�EHVFKOHXQLJWHQ 3ULQ]HVVLQQHQ�7KHPDV��'HU�+|KHSXQNW�GHU�6]HQH�ZLUNW�GXUFK GLH�XQYHUPLWWHOWH�5RPDQWLNQRFK� PLWUHL�HQGHU�� (EHQVR� HQWVFKXOGLJW GLHVH� 5RPDQWLN� GLH$EVXUGLWlW�GHU�+DQGOXQJ��GD�VLH�GHQ�=XVFKDXHU�HQWJ�OWLJ YRQ�GHU� UDWLRQDOHQ� ]XU� HPRWLRQDOHQ %HWUDFKWXQJVHEHQH� ]LHKW�:LOOLDPV� JHOLQJW� KLHU� GHU 6SDJDW� ]ZLVFKHQ� ,URQLH�3HUVLIODJH��6HOEVWLURQLH�XQG�HUQVW�]X�QHKPHQGHU�+DQGOXQJ��



����
������ 'HU�.DPSI�XP�<DYLQ
-RKQ�:LOOLDPV�KHEW�VLFK LP�ILQDOHQ�.DPSI�GDV�7KHPD�/XNH�6N\ZDONHUV�ELV�]X�GHVVHQ =LHODQIOXJ�DXI�GHQ�:XQGHQ�3XQNW�GHV�7RGHVVWHUQV� DXI�� (UVW� GDQQ� HUNOLQJW� HV�� LQ� YHUVFKLHGHQHQ9DULDWLRQHQ�� ELV� ]XP� $EIHXHUQ VHLQHU� 7RUSHGRV�� 0LW]XQHKPHQGHU�6SDQQXQJ�ZLUG�GDV�7KHPD�LPPHU�ZHLWHU�HQWVWHOOW�HV�YHUELHJW�VLFK�XQWHU�GHP�(UZDUWXQJVGUXFN�GHU�=XVFKDXHU�/XNH�6N\ZDONHU�IOLHJW�GXUFK GHQ�*UDEHQ�GHV�7RGHVVWHUQV��VRHEHQ� KDW� GHU� LKQ YHUIROJHQGH� 'DUWK� 9DGHU� /XNHV� OHW]WHQ%HJOHLWHU� DEJHVFKRVVHQ�� 'HU� 7RGHVVWHUQ� LVW� IDVW� LQ GHU�ULFKWLJHQ� 3RVLWLRQ�� XP� GHQ 5HEHOOHQVW�W]SXQNW� PLWVDPW� GHU3ULQ]HVVLQ� XQG� GHQ� EHLGHQ� 5RERWHUQ� 5��'�� XQG� &��32� ]X]HUVW|UHQ��/XNH�EOHLEW�NDXP�QRFK�=HLW��XP�GHP�7RGHVVWHUQ�]XYHUQLFKWHQ��'DUWK�9DGHU�XQG VHLQH�EHLGHQ�%HJOHLWMlJHU�NRPPHQ�LKP�DXI�GHU�UDVDQWHQ 9HUIROJXQJVMDJG��EHU�GHU�2EHUIOlFKH�GHU�5DXPVWDWLRQ�LPPHU�QlKHU�,Q� GHP� 0RPHQW�� LQ GHP�/XNH�HLQVLHKW��GDVV�HU�QXQ�DXIVLFK�DOOHLQ�JHVWHOOW�LVW��HUNOLQJW�VHLQ 7KHPD��HQWVFKORVVHQYRQ�WLHIHQ�%OlVHUQ�JHVSLHOW���EHU HLQHP�VW�UPLVFK�ZRJHQGHQ0HHU�YRQ�6WUHLFKHUQ��'LH EHJOHLWHQGHQ�6WUHLFKHU�VSLHJHOQ�GLH�LQQHUH� 8QUXKH� /XNHV� ZLHGHU�� VHLQH� (PRWLRQHQ� ZlKUHQG� GLH0HORGLH�HLQGHXWLJ�VHLQH�(QWVFKORVVHQKHLW ]HLJW��GLHVHQ�.DPSI�]X�JHZLQQHQ��/XNH�I�KOW�VLFK�DOOHLQ��GD HUVFKHLQW��'HXV�H[0DFKLQD��GLH�6WLPPH�%HQ .HQRELV��ZHOFKHU�LKQ�DXIIRUGHUW��GHU�Ä0DFKW³�]X�YHUWUDXHQ��/XNH�VFKDOWHW�VHLQHQ�=LHOFRPSXWHU�DXVXQG�EHVFKOLH�W��GHQ�:RUWHQ VHLQHV�WRWHQ�)UHXQGHV�]X�IROJHQXQG� VLFK� JDQ]� DXI� VHLQH� ,QWXLWLRQ� ]X� YHUODVVHQ� 'LH�%HREDFKWHU�LP�5HEHOOHQVW�W]SXQNW�VLQG YHUXQVLFKHUW�GXUFK�GDV�$XVVFKDOWHQ�GHV�=LHOFRPSXWHUV��GRFK /XNH�IOLHJW�HQWVFKORVVHQ�ZHLWHU�� 6HLQ� 7KHPD� HUNOLQJW QXQ� QRFK� HQWVFKORVVHQHU�DQJHWULHEHQ� YRQ� JOHLFKPl�LJHQ� 3DXNHQVFKOlJHQ�� XQWHUVW�W]WYRQ�6WDNNDWR�$NNRUGHQ�GHU�%OlVHU� ZHOFKH�GLH�LPPHU�XQUXKLJHU�ZRJHQGHQ�6WUHLFKHU�IDVW��EHUW|QHQ� 'DQQ�ZLUG�5��'���GHU�/XNH�DOV� %RUGURERWHU� GLHQW�� JHWURIIHQ�� /XNH KDW� QXU� QRFK



����
6HNXQGHQ�� XP� GHQ� 7RG� VHLQHU� )UHXQGH� ]X� YHUKLQGHUQ� 6HLQ�7KHPD�HUNOLQJW�YRQ�)O|WHQ XQG�2ERHQ�JHVSLHOW��GLH�KHNWLVFKHQ�6WUHLFKHU�JHZLQQHQ�GLH�2EHUKDQG� GLH�3DXNHQVFKOlJH�HEEHQ�DE��GLH� PDVVLYHQ� %OlVHU� VLQG YHUVFKZXQGHQ� XQG� GLH� 0HORGLHYDULLHUW�� LQ� GHU� :LHGHUKROXQJ� YRQ� 3KUDVH� �� ZLUG GHU�6SLW]HQWRQ�XP�HLQHQ�*DQ]WRQ�K|KHU�ÄYHUIHKOW³��ZDV�GDV 7KHPD�HQWVWHOOW�� XQG� /XNHV� VWHLJHQGH 6SDQQXQJ� ]HLJW�� 6FKOLPPHUNDQQ�HV�NDXP�ZHUGHQ��'RFK�HV�ZLUG�VFKOLPPHU��'HU�7RGHVVWHUQLVW�LQ�6FKXVVZHLWH��VHLQH JLJDQWLVFKH�9HUQLFKWXQJVZDIIH�ZLUG�DQJHIDKUHQ�� /XNH� LVW� QLFKW PHKU� ZHLW� YRP� =LHO�� GHP9HUVRUJXQJVVFKDFKW��HQWIHUQW��6HLQ�7URPSHWHQ�7KHPD�HUNOLQJW��YHUVFKOXFNW� YRQ� HLQHP� 0HHU DWRQDOHU� 3DUDOOHOHQ� VSLHOHQGHU6WUHLFKHU��'DV�7KHPD�LVW�HQGJ�OWLJ HQWVWHOOW��PRGXOLHUW�LQVHLQHU� :LHGHUKROXQJ� QRFK� HLQHQ *DQ]WRQ� K|KHU�� 3RVDXQHQ�%lVVH�XQG�3DXNH�VSLHOHQ�HLQ]HOQH��WLHIH�Ä6FKOlJH³��3KUDVH ��ZLUG� HLQPDO� JDQ]� JHVSLHOW� GDQDFK� ZHUGHQ� YLHUPDO� QXU� GLH0RWLYH���XQG�� �PLW�EHVDJWHU�0RGXODWLRQ��ZLHGHUKROW��/XNHV6SDQQXQJ� VWHLJW� ELV� ]X� GHP� 3XQNW�� DQ� GHP� VLH� ± I�U� GHQKDUPRQLHJHZRKQWHQ�=XK|UHU�± QLFKW�PHKU�]X�HUWUDJHQ�LVW��6LHP�QGHW�LQ�6WDNNDWRVFKOlJHQ�GHV�JHVDPWHQ 2UFKHVWHUV��GLH�LQGHU� ([SORVLRQ� GHV� 7RGHVVWHUQ� HQGHQ�� 'LHVH ([SORVLRQ� ZLUGQLFKW� LQ� GHU� 0XVLN DEJHELOGHW�� VLH� HUNOLQJW� QXU� LQ� GHU6RXQG�(IIHNW�6SXU�

:LOOLDPV� EHQXW]W� YHUVFKLHGHQH� ,QVWUXPHQWHQJUXSSHQ� XP�YHUVFKLHGHQH� $VSHNWH� GHV� &KDUDNWHUV /XNH� 6N\ZDONHUV� ]XUHSUlVHQWLHUHQ��'LH�%OlVHU�XQG�GLH�3DXNH�VLQG�GHU EHZXVVWH��ZLOOHQWOLFKH� 7HLO�� ZlKUHQG� GLH 6WUHLFKHU� GHQ� HPRWLRQDOHQ�XQNRQWUROOLHUWHQ� 7HLO� GDUVWHOOHQ�� hEHU GLH� JHVDPWH� 3KDVHVHLQHV� =LHODQIOXJHV� KLQZHJ� EHVWLPPWHQ� ]XQlFKVW� GLH%OHFKEOlVHU� GDV� .ODQJELOG GHU� 0XVLN�� DEHU� GLH� 6WUHLFKHUJHZDQQHQ� ]XQHKPHQG� GLH� 2EHUKDQG�� =X� GLHVHU 9DULDWLRQ� GHV.ODQJELOGHV� JHVHOOW� VLFK� GLH KDUPRQLVFKH� 9DULDWLRQ�� 'LH0XVLN� YHUOLHUW� PHKU� XQG� PHKU� LKUH� KDUPRQLVFKH� )DVVXQJ XQG�HUNOLQJW VFKOLH�OLFK� DWRQDO�� 'LH PHORGLVFKH� )RUP� ZLUG



����
HEHQIDOOV�YHUlQGHUW��GHU�+|KHSXQNW GHU�3KUDVH�ZLUG�YHUIHKOW��GLH�0HORGLH�PRGXOLHUW�XQG NDQQ�LQ�GHQ�OHW]WHQ�:LHGHUKROXQJHQ�YRU�ODXWHU�3DUDOOHOHQ�QLFKW PHKU�JHQDX�LGHQWLIL]LHUW�ZHUGHQ��$XFK� DXI� GHU� UK\WKPLVFKHQ� (EHQH� ZLUG� GHU� )RUPYHUOXVWGHXWOLFK��:XUGH�GDV�7KHPD�]XHUVW�NODU�DN]HQWXLHUW�JHVSLHOW�VR�YHUVFKZLPPW�GLH�5K\WKPLN LPPHU�PHKU��7ULROHQ�XQG�ELQlUH1RWHQZHUWH� VLQG NDXP� QRFK� ]X� XQWHUVFKHLGHQ�� 'DV� 2UFKHVWHUÄVFKPLHUW³� �DE��� $XFK� GDV� 7KHPD� ZLUG UHGX]LHUW�� (UVFKLHQ�]XQlFKVW� GLH� JHVDPWH� 3KUDVH� ��� YHUN�U]WH� VLFK� GLH 0HORGLH�DXI� 0RWLYH� �� XQG ��� GDV� Ä.UlIWHVDPPHOQ³� XQG� GHQ� Ä$XIVWLHJ]XP�=LHO³��'XUFK�GLH YLHOHQ�:LHGHUKROXQJHQ�XQG�GLH�DWRQDOH0HORGLHI�KUXQJ�LQ�3DUDOOHOHQ�DEHU HUVFKHLQW�GLHVHU�Ä$XIVWLHJ�]XP� =LHO³� QLFKW� DOV� HUUHLFKW�� VRQGHUQ� DOV� YHU]ZHLIHOWHUKRIIW�� �$Q]XPHUNHQ� ZlUH�� GDVV GLH� $Q]DKO� GHU:LHGHUKROXQJHQ� LP� 6RXQGWUDFN� JHULQJHU� LVW� DOV� LP� )LOP� ,P�)LOPVFKQLWW� ZXUGH� GLH� 0XVLN :LOOLDPV� ]XVlW]OLFK� GXUFK:LHGHUKROXQJHQ� YHUOlQJHUW�� ZRKO� ZHLO ]XVlW]OLFKH� 6]HQHQHLQJHVFKQLWWHQ�ZXUGHQ��

,Q� GLHVHQ� 6]HQHQ� ]HLJW� VLFK�� ZHVKDOE� :LOOLDPV DXI�HLJHQHP�XQG�OHLWPRWLYLVFKHP�0DWHULDO�EHVWDQG� (U�NDQQ�KLHUGDV� 7KHPD� YDULLHUHQ� XQG HQWVWHOOHQ�� ZLH� HV� GHU� 6LWXDWLRQDQJHPHVVHQ� LVW�� $QGHUH� 0XVLN� KlWWH� GLHVH� 1lKH� ]X 3HUVRQHQ�XQG�+DQGOXQJ�QLFKW�]X�HUUHLFKHQ�YHUPRFKW�



����
�� 'DV�7KHPD�GHU�3ULQ]HVVLQ�/HLD

Ä,�ZURWH�D�YHU\�URPDQWLF�WKHPH�IRU�3ULQFHVV/HLD��,�WKRXJKW�RI�LW�LQ�WHUPV�RI�ZKHQ /XNH�VHHV�KHU�IRU�WKH�ILUVW�WLPH�DQG�KH�VD\V KRZ�EHDXWLIXO� VKH� LV�� ,W� LV� D� IDLU\� WDOH W\SH�SULQFHVV�PHORG\�´��-�:��

�GROFH�

'DV�7KHPD�GHU�3ULQ]HVVLQ LVW�GDV�HLQ]LJH��I�U�ZHOFKHVHLQH�6XLWH�]XVlW]OLFK�]XP )LOP�NRPSRQLHUW�ZXUGH��'LHVH�ZXUGH�DXI� GHP 6RXQGWUDFN� YHU|IIHQWOLFKW�� (V� LVW� HLQ� OLHEOLFKHV�UXKLJHV���HOHJLVFKHV�7KHPD��(V�KDW�GHQ�$PELWXV�HLQHU�'H]LPHXQG�XPIDVVW�LQ���]ZHLWDNWLJHQ�3KUDVHQ�]HKQ�7DNWH�SOXV�HLQHU$FKWHO� $XIWDNW�� )RUPDO� NDQQ HV� DXFK� DOV� HLQH� ]ZHLWDNWLJH3KUDVH�� EHVWHKHQG DXV� ]ZHL� 0RWLYHQ� JHVHKHQ� ZHUGHQ�� ZHOFKHVHTXHQ]LHUW�XQG��YDULLHUW�ZLUG��
x 'DV� HUVWH� 0RWLY� P�� EHVWHKW� DXV� HLQHP UK\WKPLVLHUWHQ�6HFKVWDXIVFKZXQJ�� 'LHVH� 6HFKVWH� LVW GDV�FKDUDNWHULVWLVFKH�,QWHUYDOO GLHVHV�7KHPDV�XQG�ZLUG�GXUFKLKUH�/lQJH�HLQHU�KDOEHQ�1RWH KHUYRUJHKREHQ��'LH�6HFKVWHJLOW� DOV VHKU�HPRWLRQDOHV�,QWHUYDOO��ZDV�]XP�&KDUDNWHUGHU� 3ULQ]HVVLQ� SDVVW� 'LH� JUR�H� 6H[WH� LVW� GDV.RPSOHPHQWlULQWHUYDOO� GHU� NOHLQHQ� 7HU]� GHV�



����
FKDUDNWHULVWLVFKHQ�,QWHUYDOOV�GHV�5HEHOOLRQVWKHPDV� +LHU�ZLUG� DOVR� HLQH� bKQOLFKNHLW� ]XU� 5HEHOOLRQ�� GHU� GLH3ULQ]HVVLQ� DQJHK|UW�� DQJHGHXWHW�� 'HU 6HFKVWDXIVFKZXQJ�ZLUG� LP� ]ZHLWHQ� 0RWLY� P�� QDFK� HLQHU� 6HNXQGH� DXIZlUWVGXUFK�HLQH�YHU]LHUWH�7HU]�]XU�4XLQWH�JHI�KUW��x 'LH� IROJHQGH� :LHGHUKROXQJ� GHU� HUVWHQ� 3KUDVH� ZLUG P��Z|UWOLFK� ZLHGHUKROW�� 0RWLY� �¶� EHJLQQW� HLQHQ 7RQ� K|KHUDOV�P��XQG�ZLUG�DXI�GLHVHU�7RQVWXIH�ZHLWHUJHI�KUW��x 'LH� ]ZHLWH :LHGHUKROXQJ� ���3KUDVH�� � EHJLQQW� HLQHQ+DOEWRQ�K|KHU�DOV�3KUDVH���XQG����XQG P��VSULQJW�VWDWWHLQHU� NOHLQHQ� 6HFKVWH� QXQ� HLQH� 2NWDYH DXIZlUWV� �P�¶��'DQDFK� ZLUG� LP� YDULLHUWHQ� P�� �P�¶¶� QDFK� HLQHUDXIVWUHEHQGHQ� NOHLQHQ� 7HU] QXQ� GXUFK� GUHLDEZlUWVJHULFKWHWH� 6HNXQG�6FKULWWH� HLQH� 4XDUWH WLHIHU�HUUHLFKW��x ,Q�GHU����3KUDVH�ZLUG�GLH�$EZlUWVEHZHJXQJ�YRQ P�¶¶�HLQHQ�*DQ]WRQ�WLHIHU�DOV�YRUKHU�VHTXHQ]LHUW �P�¶¶¶��XQG�GXUFKHLQH� 6SLHJHOXQJ YRQ� P�� DOV� *HJHQEHZHJXQJ�� ZHOFKHDQVFKOLH�HQG� HEHQIDOOV� HLQHQ *DQ]WRQ� K|KHU� VHTXHQ]LHUWZLUG� �P���� QDFK� GHP� ]ZHLJHVWULFKHQHQ� I� � DOV +DOEH� PLWHLQHP�4XDUWIDOO�DXI�F¶¶�EHHQGHW��x 'LHVH� 3KUDVH� ZLUG�� QDFKGHP� YRQ� F¶¶� HLQH� 4XDUWH VWDWW�HLQHU� NOHLQHQ 7HU]� DXIZlUWV� JHVSUXQJHQ� ZXUGH�� Z|UWOLFKHLQHQ� *DQ]WRQ K|KHU�ZLHGHUKROW��3KUDVH����XQG�YHUKDUUWGLHVPDO�DXI�GHU�QXQ�GRSSHOW�SXQNWLHUWHQ�+DOEHQ�
'LH�5K\WKPLN�LVW�LQ�GHQ�HUVWHQ�GUHL�3KUDVHQ LGHQWLVFK��XQG� DXFK� GLH� OHW]WHQ� ]ZHL� 3KUDVHQ� � JOHLFKHQ� VLFK�� PLW$XVQDKPH� GHU� IHKOHQGHQ� OHW]WHQ SXQNWLHUWHQ� 9LHUWHO�� ZHOFKHGXUFK� HLQH� 'RSSHOSXQNWLHUXQJ� GHU +DOEHQ� PLW� DQVFKOLH�HQGHU3DXVH HUVHW]W� ZLUG�� ,Q GHQ� HUVWHQ� GUHL� 3KUDVHQ� ZLUG� GXUFKHLQHQ�$FKWHODXIWDNW�GLH�HUVWH�=lKO]HLW��XQG�DXI�=lKO]HLW ���GXUFK� HLQHQ� $FKWHO� ±Ä9RUVFKODJ³� GLH� =lKO]HLW� � EHWRQW��'LHVHV� %HWRQXQJVPXVWHU� ZLUG� GLH HUVWHQ� VHFKV� 7DNWH



����
EHLEHKDOWHQ�� 'LH� JOHLFKEOHLEHQGH� %HWRQXQJ� XQG� 5K\WKPLNYHUOHLKW�GHP�7KHPD�5XKH�XQG $XVJHJOLFKHQKHLW��'LH�$XIWDNWHVLQG�]ZDU�GHQHQ�LP�5HEHOOLRQVWKHPD�lKQOLFK��GRFK�EHL ZHLWHP�QLFKW�VR�VFKDUI��'HU�6HFKVWDXIVFKZXQJ�ZLUG�GDGXUFK��GDVV HU�DXI� HLQHU� XQEHWRQWHQ� =lKO]HLW VWDWWILQGHW� ]XP� HLQHQUK\WKPLVFK�LQWHUHVVDQW�XQG�]XP�DQGHUHQ�NOLQJW�HU�OHLFKW XQG�VFKZHEHQG�� 'LH� 6HFK]HKQWHOYHU]LHUXQJHQ� ORFNHUQ GLH� 0HORGLHHEHQIDOOV�DXI�XQG�YHUOHLKHQ LKU�HWZDV�YHUVSLHOWHV��OXIWLJHV��'DV� %HWRQXQJVPXVWHU� ZLUG� LQ� GHQ� OHW]WHQ� EHLGHQ 3KUDVHQ�DXIJHO|VW�� ]ZDU� LVW� GLH =lKO]HLW� HLQV� QRFK� LPPHU� EHWRQW�GRFK�ZHUGHQ�KLHU�DXFK�GLH�=lKO]HLWHQ���XQG���EHWRQW�'HU� HPRWLRQDOH &KDUDNWHU� GHV� 7KHPDV� ZLUG� GXUFK� VHLQHODQJHQ� 3KUDVLHUXQJVE|JHQ�� GDV� DOOPlKOLFKH &UHVFHQGR� XQGGXUFK�GLH�6SLHODQZHLVXQJ�ÄGROFH³�YHUVWlUNW��'DV�7KHPD�ZLUNWGXUFK GLH�JOHLFKPl�LJH�0HORGLHNRQWXU��HV�VFKZLQJW�VLFK�HLQH6HFKVWH� HPSRU�� �EHUVWHLJW� GLHVH +|KH� NXU]� XQG� IlOOW� GDQQHOHJDQW�]XP�$XVJDQJVSXQNW�DE� VHKU�DXVJHJOLFKHQ��ZHQQJOHLFKVHKU�VHKQVXFKWVYROO��'DV� 7KHPD� ZLUG� LPPHU� ]DUW� XQG� LQ� KRKHQ� /DJHQ� DXIYHUVFKLHGHQHQ ,QVWUXPHQWHQ� �KDXSWVlFKOLFK� )O|WHQ XQG�.ODULQHWWHQ�� 6WUHLFKHUQ� XQG� DXFK 7URPSHWHQ� XQG� +|UQHUQ�JHVSLHOW�

���� 'UDPDWXUJLVFKH�9HUZHQGXQJ
'DV�7KHPD�GHU�3ULQ]HVVLQ LVW�GDV�HPRWLRQDOVWH�7KHPD�GHV�)LOPHV� XQG� ZLUG� GHVKDOE DXFK� JHWUHQQW� YRQ� LKUHU� 3HUVRQYHUZHQGHW� (V� WULWW� ]XHUVW� NXU]� EHL� LKUHP� (UVFKHLQHQ DXI��DOV�VLH�5��'��GLH�JHKHLPHQ�3OlQH�GHV 7RGHVVWHUQV�VRZLH�GLH1DFKULFKW�DQ�%HQ�JLEW��'HU�%HJLQQ�GHV 7KHPDV�ZLUG�YHUN�U]WYRQ�7URPSHWHQ��XQWHUPDOW�YRQ XQUXKLJHQ�6WUHLFKHUQ�JHVSLHOW�'LH� 8QUXKH� GHU� 6LWXDWLRQ� ZLUG� KLHU� YRQ� GHU %HJOHLWXQJ�GDUJHVWHOOW�� .XU]� GDUDXI� LVW� GLH� 3ULQ]HVVLQ� LQ� HLQHU



����
*UR�DXIQDKPH� GHXWOLFK� ]X� HUNHQQHQ�� GLHV� ZLUG� GXUFK GDV�UXKLJH� 7KHPD�� YRQ� )O|WHQ� PLW� +DUIHQ� XQG� 6WUHLFKHUQ ]DUW�GDUJHERWHQ��SRUWUDLWLHUW��'LH�5RPDQWLN XQG�5XKH��GLH�YRQ�GHU�0XVLN� VXJJHULHUW� ZHUGHQ�� VWHKHQ� LP� NUDVVHQ *HJHQVDW]� ]XU6LWXDWLRQ�� 8P� GLH 3ULQ]HVVLQ� KHUXP� WREW� HLQ� HUELWWHUWHU.DPSI��XQG�VLH�VLHKW�VLFK�YRQ�6WXUPWUXSSHQ�EHGURKW��GLH�VLHJOHLFK� EHWlXEHQG� QLHGHUVFKLH�HQ� ZHUGHQ� �6LH� ODXHUW� PLWJH]RJHQHU�:DIIH�XQG�VFKLH�W HLQHQ�*HJQHU�QLHGHU��'LH�0XVLNHUNOLQJW�DEHU�QXU�]XU�ÄJHVSDQQWHQ 5XKHSKDVH³�GHV�/DXHUQV��:LOOLDPV�YHU]LFKWHW�KLHU�DXI 6LWXDWLRQVEHVFKUHLEXQJ�XQG�GLHHPRWLRQDOH�3HUVSHNWLYH�GHU�3ULQ]HVVLQ��ZHLO�HU�GDV�7KHPD LQ�5HLQIRUP��ZHQQJOHLFK�DXI�GLH HUVWH�3KUDVH�YHUN�U]W��GHXWOLFK�PLW�GHU�3ULQ]HVVLQ�YHUNQ�SIHQ�ZLOO��$XFK�NRQWUDSXQNWLHUW�HUPLW� GHU� 0XVLN� QLFKW� GLH� +DQGOXQJ�� GD� GLH� +DQGOXQJHQ� �GLH6FK�VVH�� RKQH� 7KHPD�� DEHU PLW� 6SDQQXQJVPXVLN� DEODXIHQ��(LQH� VFKQHOOH�� XQUXKLJH� $XIZlUWVEHZHJXQJ KRKHU� 6WUHLFKHU�EHHQGHW� PLW� HLQHP�� ODQJHQ 7RQ� GHU� WLHIHQ� %OlVHU�� GHQ6SDQQXQJVERJHQ�IDVW�DOV�0LFNH\�0RXVLQJ�LOOXVWULHUHQG���,Q�JDQ]HU�/lQJH�LVW�GDV�7KHPD�HUVW EHL�GHU�(QWGHFNXQJGHU� KRORJUDSKLVFKHQ� 1DFKULFKW� GXUFK /XNH�� XQG� GHUYROOVWlQGLJHQ� $EVSLHOXQJ� LQ� %HQV� %HKDXVXQJ� ]X K|UHQ�� 'LH5RPDQWLN� GHV� 7KHPDV� NDQQ� KLHU� DOV HPRWLRQDOH� 3HUVSHNWLYH/XNHV�� GHU� VLFK� ]XU 3ULQ]HVVLQ� KLQJH]RJHQ� I�KOWLQWHUSUHWLHUW� ZHUGHQ�� �6LH� LVW� VHLQH� 6FKZHVWHU� DEHU� GDVHUIlKUW� HU� HUVW� LQ� HLQHU� )RUWVHW]XQJ�� *HZLVV� VLQG VHLQH�*HI�KOH� ÄUHLQ� EU�GHUOLFK³��� $XFK� DOV� $XIWDNW� ]X VHLQHP�$EHQWHXHU�NDQQ�GLH�0XVLN�YHUVWDQGHQ�ZHUGHQ�'DV�7KHPD�WDXFKW�LQ 9HUELQGXQJ�PLW�GHU�3ULQ]HVVLQ�EHLLKUHP� 9HUK|U� GXUFK� 'DUWK� 9DGHU�� VRZLH� EHL� LKUHU %HIUHLXQJ�DXI�� XQG� LQ� HWZD� GHP� 0RPHQW�� DOV VLH� VLFK� PLW� /XNH� �EHUHLQHQ� $EJUXQG� LP� ,QQHUHQ GHV 7RGHVVWHUQV� ± LQ� EHVWHU7DU]DQPDQLHU� ± VFKZLQJW�� .XU] YRU� GHP� 6FKZXQJ� GU�FNW� VLH/XNH� QlPOLFK� HLQHQ� .XVV� DXI� GLH� :DQJH XQG� Z�QVFKW� Ä9LHO*O�FN³�� �*HVFKLFNW� ZLUG� DXFK� KLHU� GLH� %DODQFH ]ZLVFKHQ�HURWLVFKHU� XQG� JHVFKZLVWHUOLFKHU� /LHEH JHZDKUW�� GHQQ� GHU



����
.XVV� WULIIW� VFKOLH�OLFK� QLFKW� GHQ� 0XQG� /XNHV�� ZDV HLQ�9HUIHKOHQ�RGHU�$EVLFKW�VHLQ�NDQQ��

������ %HQV�7RG
'HU�LQWHUHVVDQWHVWH�(LQVDW]�GHV 3ULQ]HVVLQQHQWKHPDV�KDW�DEHU� PLW� LKU� JDU� QLFKWV� ]X� WXQ�� =XP� Ä6HOEVWPRUG³� 2EL�:DQ�.HQRELV� HUW|QW VHLQ� 7KHPD� QXU� NXU]�� GHU� HPRWLRQDOH�+|KHSXQNW�� GLH� YHU]ZHLIHOWH� )DVVXQJVORVLJNHLW /XNHV�� ZLUGGXUFK�GDV�EHVFKOHXQLJWH��YRQ GHQ�6WUHLFKHUQ�XQG�GHP�JHVDPWHQ�2UFKHVWHU�GDUJHERWHQHQ�3ULQ]HVVLQQHQ�7KHPD�GDUJHVWHOOW� 'LH�0XVLN� ElXPW� VLFK� PLW� /XNH� 6N\ZDONHU� JHJHQ� GHQ VFKHLQEDU�XQQ�W]HQ� XQG� WUDJLVFKHQ� 7RG� GHV� DOWHQ -HGL�0HLVWHUV� DXI�:LHVR�HUNOLQJW�DEHU�GLHVHV 7KHPD�XQG�QLFKW�%HQV��/XNHV��RGHU�GDV�GHV�WULXPSKLHUHQGHQ�'DUWK�9DGHU"�0DWHVVLQR�DUJXPHQWLHUW��

,QWHUHVWLQJO\�� :LOOLDPV� XVHV� 3ULQFHVV� /HLD¶V� WKHPH� DW� WKH PRPHQW�%HQ� YDQLVKHV�� GHIHUULQJ� WR� WKH� SXUH PXVLFDO� HIIHFWLYHQHVV� RI� WKHVZHHSLQJ�PHORG\�RYHU�DQ\ DSSDUHQW�WKHPDWLF�UHOHYDQFH��DOWKRXJK�WKHWKHPH� GRHV� UHLQIRUFH� WKH� FRQQHFWLRQ� EHWZHHQ WKH� 3ULQFHVV� DQG� WKHROG�-HGL�VXJJHVWHG�E\�KHU�KRORJUDSKLF�PHVVDJH���

$Q�GHU�YLHOOHLFKW�HPRWLRQDOVWHQ 6WHOOH GHV�)LOPHV�VHW]W�:LOOLDPV� DOVR� GDV� HPRWLRQDOVWH� 7KHPD� HLQ�� ZHOFKHV� LKP ]XU�9HUI�JXQJ� VWHKW�� JDQ]� JOHLFK� ZHOFKH� OHLWPRWLYLVFKHQ%H]LHKXQJHQ�HU�GDPLW�YHUOHW]W� 'DV�EHVWlWLJWH�HU�LQ�VHLQHQ.RPPHQWDUHQ ]XU� HUVWHQ� Ä6WDU :DUV³�6RXQGWUDFN� 6FKDOOSODWWH�YRQ��������
)RU� Ä%HQ¶V� 'HDWK³�� ,� XVHG SDUW� RI� WKH� 3ULQFHVV¶� WKHPH� LQ� WKHEHJLQQLQJ��,�IHOW�LW�KDG�WKH PRVW�VZHHSLQJ�PHORG\�RI�DOO�WKH�WKHPHV

�� 0DWHVLQR��0LFKDHO��³$�1HZ�+RSH�IRU�)LOP�0XVLF´��6����
�� .ULHJ�GHU�6WHUQH�� 2ULJLQDO�6RXQGWUDFN &RPSRVHG�DQG�&RQGXFWHG�E\�-RKQ:LOOLDPV��3HUIRUPHG�E\�WKH�/RQGRQ�6\PSKRQ\�2UFKHVWUD����WK &HQWXU\�)R[ ��3KRQRJUDP�������



����
LQ�WKH�VFRUH��7KLV�ZLOGO\�URPDQWLF�PXVLF�LQ WKLV�VHWWLQJ�UHSUHVHQWV/XNH¶V�DQG�WKH�3ULQFHVV¶�UHDFWLRQ�WR�OHDYLQJ�%HQ�EHKLQG�

0DWHVVLQRV� $UJXPHQW�� GDV� 7KHPD GHU� 3ULQ]HVVLQ� Z�UGHGLH� �LP� )LOP� QXU� DQJHGHXWHWH�� 9HUELQGXQJ� ]ZLVFKHQ� LKU XQG�%HQ�EHNUlIWLJHQ��KDOWH�LFK�I�U�VFKZDFK��'LH 0XVLN�PDJ�LKUH5HDNWLRQ� DXI� %HQV� 7RG ZLHGHUJHEHQ�� GRFK� ZLUG� GLHVH� QLFKWYLVXHOO�GDUJHVWHOOW�XQG�VRPLW�QLFKW�YHUVWlUNW��7DWVDFKH�LVW��GDVV� :LOOLDPV� KLHU GHQ� (IIHNW� �EHU� GLH� �OHLWPRWLYLVFKH�5HJHO� VWHOOW�� :HOFKH� DQGHUHQ 0|JOLFKNHLWHQ� KlWWH� :LOOLDPVJHKDEW"�'DV�-HGL�7KHPD�ZLUG LP�)LOP�VHKU�RIW�EHQXW]W��JHUDGH�QDFK� %HQV� 7RG� PHKU� GHQQ� MH�� (V� KlWWH� VHLQH� :LUNXQJ�VLFKHUOLFK�YHUORUHQ��ZHQQ�HV ]X�RIW�EHQXW]W�ZRUGHQ�ZlUH��8QG�GLH� DQVFKOLH�HQGH 7UDXHU� /XNHV� ZLUG� YRQ� HLQHP� VHKUJHI�KOYROOHQ�� ZLH� DXV� GHU )HUQH� HUNOLQJHQGHQ� -HGL�7KHPD�XQWHUPDOW�� IHUQ� ZLH� QXQ� %HQ�� 'DI�U� HLJQHW� VLFK� GDV� 7KHPDKHUYRUUDJHQG�� QLFKW� MHGRFK� XP� DXIEUDXVHQGH� (PRWLRQHQGDU]XVWHOOHQ��:LOOLDPV�KlWWH�GLH�6FKLH�HUHL� GLH�%HQV�7RG�IROJW��DXFK�PLW� /XNH� 6N\ZDONHUV� 7KHPD� YHUVHKHQ� N|QQHQ�� GRFK� ZXUGH GDV�YRUKHU�DOV�$FWLRQPXVLF YHUZHQGHW��8QG�HV�HLJQHW�VLFK�QLFKWZLUNOLFK� ]XU� $EELOGXQJ DQGHUHU� (PRWLRQHQ� DOV� 6WlUNH� XQG5LWWHUOLFKNHLW�� +LHU� KlWWH� HV YRQ� GHU� LQWHQGLHUWHQ(PRWLRQDOLWlW� �/HLG�� :XW�� 9HU]ZHLIOXQJ� /HLGHQVFKDIW�� HKHUDEJHOHQNW��$XFK�GDV�,PSHULDOH�7KHPD�KlWWH QLFKW�YHUZHQGHW�ZHUGHQN|QQHQ�� GD� GHU� 7RG %HQV� LP� 1DFKKLQHLQ� NHLQ� 6LHJ� I�U� GDV,PSHULXP� GDUVWHOOW�� %HQ� ZXUGH� GXUFK� VHLQHQ� 7RG� ÄYLHOPlFKWLJHU�� DOV� PDQ� HV� VLFK� HUWUlXPHQ� OLH�H³���� :LOOLDPVKlWWH� GHQQRFK� GHQ� 7ULXPSK I�U� GDV� ,PSHULXP� GDUVWHOOHQN|QQHQ��XP�LKQ�KLQWHUKHU�]X�UHODWLYLHUHQ��'RFK�ZLGHUVSUlFKHGDV� HLQHU� JHVDPWGUDPDWXUJLVFKHQ� $EVLFKW� XQQ|WLJH� +lUWH� ]XYHUPHLGHQ��6FKOLH�OLFK�JHKW�HV�XP�GHQ�.DPSI�GHV�*XWHQ�JHJHQ
�� %HQV�HLJHQH�$XVVDJH�LP�'LDORJ�PLW�'DUWK�9DGHU��



����
GDV�%|VH��DXV�DPHULNDQLVFKHU 6LFKW��:HQQ�GDV�%|VH�HLQHQ�6LHJ�HUULQJW��PXVV�GHU�QLFKW�DXFK�QRFK�JHIHLHUW�ZHUGHQ� $X�HUGHP�ZLOO�GHU�)LOP�QLFKW�LQ�HPRWLRQDOH�$EJU�QGH�EOLFNHQ� VRQGHUQ�HLQ� PRGHUQHV� 5LWWHUPlUFKHQ� HU]lKOHQ�� LQ GHP� HV� ]ZDU6SDQQXQJHQ� JHEHQ GDUI�� DEHU� HEHQ� NHLQH� �EHUWULHEHQHQ�� 'HP7RG�2EL�:DQ�.HQRELV�GDV�KlPLVFK WULXPSKLHUHQGH�7KHPD�'DUWK9DGHUV� ]X� XQWHUOHJHQ�� ZlUH VLFKHUOLFK� �EHUWULHEHQ�� ZHQQQLFKW�JDU�SODNDWLY��1HLQ� VWDWW GHVVHQ�ZLUG�GLH�HPRWLRQDOH3HUVSHNWLYH� /XNHV� JHZlKOW� XQG� GLHVH� PLW HLQHP� ÄIUHPGHQ³�DEHU�VHKU�HIIHNWLYHQ�7KHPD GDUJHERWHQ��6R�YHUVWHKW�PDQ�DXFK��ZHVKDOE� /XNH VLFK� GHU� 5HEHOOLRQ� DQVFKORVV�� 'HU� 3ULQ]HVVLQ]XOLHEH�� XP� GHQ� 7RG VHLQHU� 3IOHJHHOWHUQ� ]X� UlFKHQ� XQG� QXQDXFK�� XP� GHQ� 7RG� %HQV� QLFKW� YHUJHEHQV� VHLQ� ]X� ODVVHQ�%UDXFKW�HV�QRFK�PHKU�0RWLYDWLRQ��XP�HLQ�+HOG�]X�ZHUGHQ"



����
�� 'DV�-HGL�7KHPD���%HQV�7KHPD�

³,� WKLQN RI� %HQ� .HQREL¶V� WKHPH� DVUHIOHFWLQJ� ERWK KLP� DQG�� DOVR�� WKH� -HGL.QLJKWV� DQG WKH� 2OG� 5HSXEOLF� WKDW� KHUHPHPEHUV�� ,W DOVR�VHUYHV�WR�UHSUHVHQW�WKH)RUFH�� WKH� VSLULWXDO�SKLORVRSKLFDO� EHOLHIRI�WKH�-HGL�.QLJKWV��DQG�WKH�2OG�5HSXEOLF�´-�:�

'DV� -HGL�7KHPD� ELOGHW� HLQH NODVVLVFKH� DFKWWDNWLJH3HULRGH�� (V� NDQQ� LQ� YLHU� 3KUDVHQ� ]X� MH� ]ZHL� 7DNWHQXQWHUWHLOW�ZHUGHQ��ZREHL�GLH�HUVWH�3KUDVH�GHQ�PXVLNDOLVFKHQ.HUQ�GHV�7KHPDV�GDUVWHOOW��3KUDVH���LVW HLQH�9DULDWLRQ�GHUHUVWHQ�� 3KUDVH� �� HLQH� ZHLWHUH� 9DULDWLRQ� PLW� GHP +|KHSXQNW�GHV�7KHPDV��XQG�GLH�OHW]WH�3KUDVH�ELOGHW�GHQ�$EVFKOXVV��'DV7KHPD�KDW�GHQ�$PELWXV�HLQHU�8QGH]LPH��
x 'LH� 0HORGLH� EHJLQQW PLW� HLQHP� 4XDUWDXIVFKZXQJ� ]XPKDUPRQLVFKHQ�*UXQGWRQ J��:LH�EHL�DOOHQ�ZLFKWLJHQ�7KHPHQGHV� )LOPHV� VWHKW KLHU� GDV� FKDUDNWHULVWLVFKH� ,QWHUYDOOJOHLFK�]X�%HJLQQ� 'LHVHQ�,QWHUYDOOVSUXQJ�EH]HLFKQH�LFKDOV�0RWLY�����GLH�IROJHQGH�$XIZlUWVEHZHJXQJ�LQ�6HNXQGHQELV� HLQVFKOLH�OLFK� GHU� +DOEHQ� % DOV� 0RWLY� ��� GHQDEVFKOLH�HQGHQ� 6HFKVWIDOO� DOV 0RWLY����0RWLY���VWHOOWHLQH� VWXIHQZHLVH� :HLWHUI�KUXQJ� GHV� DQIlQJOLFKHQ4XDUWVSUXQJHV��EHU�GLH�4XLQWH�]XU�NOHLQHQ 6HFKVWH�GDU�PLW� ]ZHL� XPVSLHOHQGHQ� 7ULROHQW|QHQ� TXDVL� DOV



����
YHUODQJVDPWHU�XQG�GXUFK GLH�7ULROH�ZHLFK�UK\WKPLVLHUWHU3UDOOWULOOHU�� 'LH� ODQJHQ� 1RWHQZHUWH XQG� GLH:HLWHUI�KUXQJ�GHV�DQIlQJOLFKHQ�JUR�HQ�,QWHUYDOOVSUXQJHVLQ�NOHLQHQ�,QWHUYDOOHQ �6HNXQGHQ��YHUOHLKW�GHU�0HORGLHHWZDV� 0DMHVWlWLVFKHV�� +LHU JLEW� HV� NHLQ� HPRWLRQDOHV$XIElXPHQ� ZLH� LP� 3ULQ]HVVLQQHQ�7KHPD�� DXFK� NHLQNUDIWYROOHV� 6WUDKOHQ� ZLH GDV� GHV� 7KHPDV� /XNH6N\ZDONHUV��GDV -HGL�7KHPD�LVW�HLQH�UXKLJH��VLFKHUH�XQGDXVJHJOLFKHQH� %RJHQEHZHJXQJ�� ZHOFKH� GLH .UDIW� XQG:HLVKHLW�GHU�XUDOWHQ�-HGL�7UDGLWLRQ�ZLGHUVSLHJHOW��'LH4XDUWH� DOV� DNWLYHV� ,QWHUYDOO� KHEW� GLH� 0HORGLH� ÄYRP%RGHQ³��XQG�GHU�6SLW]HQWRQ�GHU�6HFKVWH�VWHFNW��ZLH�LP7KHPD� GHU� 3ULQ]HVVLQ� YROOHU� /HLGHQVFKDIW� XQG� :HKPXW�6HKQVXFKW�QDFK�GHQ�DOWHQ�7DJHQ� DOV�GLH�-HGLV�]XVDPPHQPLW� GHP� 6HQDW� GLH� *DOD[LH� LQ� )ULHGHQ� XQG� +DUPRQLHOHQNWHQ��x ,Q� GHU� ]ZHLWHQ� 3KUDVH� ZLUG� GXUFK 9HUN�U]XQJ� GHU1RWHQZHUWH� HLQH� JUDGXHOOH� %HVFKOHXQLJXQJ� HU]LHOW�NXU]HU�� NUDIWYROOHUHU� $XIWDNW� XQG HLQH� SXQNWLHUWH9LHUWHO�VWDWW�HLQHU�+DOEHQ���GLH�0HORGLH�ZLUIW�VLFK�HLQ]ZHLWHV�0DO�LQ�GLH�+|KH��GRFK�JHUlW�VLH�QDFK YLHU�7|QHQ�PLW� HLQHU� 6WDNNDWR JHVSLHOWHQ�$FKWHO�LQV�6WRFNHQ��XQGIlOOW� PLW� HLQHU� ZHLWHUHQ SXQNWLHUWHQ� $FKWHO� DXI� GHQ$XVJDQJVWRQ� ]XU�FN�� *OHLFK GDUDXI�VDPPHOW�VLH�PLW�GHU$FKWHOWULROH� LKUH� .UDIW� ��EHU HLQHQ� YHUPLQGHUWHQ�'UHLNODQJ���DEHU�HV�UHLFKW�QXU�ELV�]XU�NOHLQHQ�6HSWLPH�'LH�7ULROHQ�HULQQHUQ�DQ�GDV 7KHPD�/XNH�6N\ZDONHUV��EHLGHP� GHU� +|KHSXQNW� DXFK PLW� 7ULROHQEHZHJXQJHQYRUEHUHLWHW�ZLUG�x ,Q� GHU� IROJHQGHQ� 3KUDVH� �� HUUHLFKW� GDV ZHLWHU�EHVFKOHXQLJWH� 7KHPD� �GLH� 1RWHQZHUWH� ZHUGHQ� LPPHUN�U]HU�� VWDWW� GHU $FKWHOWULROH� VHW]W� :LOOLDPV� QXQSXQNWLHUWH� $FKWHO�� ZHOFKH� DXI 6HFKV]HKQWHO�]XU�FNIDOOHQ�HLQ��GLHVPDO DOV�UHLQHQ�J�0ROO�'UHLNODQJ�QLFKW� ZLH� YRUKHU PLW� YHUPLQGHUWHU� 4XLQWH�� VFKOLH�OLFK



����
VHLQHQ� +|KHSXQNW�� 'LH� :LHGHUNHKU� GHV� *UXQGWRQHV� J LQ�HLQHU�K|KHUHQ /DJH�JOHLFKW�GHU�5�FNNHKU�GHU�-HGL�5LWWHU�]X�QHXHQ�*ODQ]]HLWHQ��'HU�IROJHQGH�2NWDYIDOO ZLUG��ZLHLQ� GHQ� 3KUDVHQ� ]XYRU�� REZRKO JHEXQGHQ�� GXUFK� HLQHSRUWDWR�JHVSLHOWH�9LHUWHO�QLFKW�DOV�6WXU]� VRQGHUQ�DOV$EVFKZXQJ�HPSIXQGHQ��x 'LH�DEVFKOLH�HQGH 3KUDVH���EHJLQQW�HQWJHJHQ�GHQ�DQGHUHQ3KUDVHQ� PLW� HLQHU $EZlUWVEHZHJXQJ� HLQHU� 7ULROH�� GHU6FKZXQJ� GHU� YRUKHULJHQ� 3KUDVH� XQG� GLH� 7DWVDFKH� GDVV�GLHVH� DXI� J¶� VWDWW� DXI� G¶� HQGHWH�� UHLFKW� DXV� XP�DXVHLQHP� NOHLQH� 7HU]VSUXQJ� XQG HLQHU� GLDWRQLVFKHQ�$EZlUWVEHZHJXQJ� � OHLFKW HLQH�4XLQWH�KLQDXI�]XU�2NWDYHGHV�$XVJDQJVWRQHV�G��]X�VSULQJHQ�XQG�YRQ�GRUW LQ�HLQHUHOHJDQWHQ� $FKWHOWULROH� �DXFK KLHU�GLH�7|QH�GHV�J�0ROO�'UHLNODQJHV��LQ�7HU]HQ�]XP $XVJDQJVWRQ�]XU�FN]XJOHLWHQ�$OV� HLQH� $UW� 1DFKVFKODJ� RGHU (FKR� I�JW� VLFK� GHUFKDUDNWHULVWLVFKH�4XDUWVSUXQJ�DQ� XQG�GLH�0HORGLH�HQGHWDXI�GHP�KDUPRQLVFKHQ�*UXQGWRQ�J��
'DV� 7KHPD� ZLUG� PHLVW� YRQ� +|UQHUQ� RGHU� 7URPSHWHQJHVSLHOW��:HQQ�HV�ZHLFKHU NOLQJHQ�VROO��NRPPHQ�DXFK�)O|WHQXQG� .ODULQHWWHQ� ]XP� (LQVDW]�� 1XU� ]ZHLPDO� ZLUG� GDV 7KHPD�VRJDU� YRQ� 6WUHLFKHUQ� JHVSLHOW�� DOV� /XNH� GLH YHUNRKOWHQ�/HLFKHQ� VHLQHU� )DPLOLH� ILQGHW� XQG� EHLP� =LHODQIOXJ� DXI GHQ�9HUVRUJXQJVVFKDFKW�GHV�7RGHVVWHUQV��DOV�%HQV�6WLPPH�DXV�GHP2II� /XNH� DXIIRUGHUW�� GHU 0DFKW� ]X� YHUWUDXHQ�� 'LH� (UVWHUH6]HQH� LVW� VHKU� HPRWLRQDO�� ZDV� GHQ� (LQVDW]� GHU 6WUHLFKHU�HUNOlUW��XQG�LQ�GHU ]ZHLWHQ�6]HQH�ELOGHQ�GLH�6WUHLFKHU�HLQHQ��EHULUGLVFKHQ� .RQWUDVW� ]XU� DOOJHPHLQHQ .DPSIPXVLN�� GHU� GDV(UVFKHLQHQ�%HQ�N|USHUORVHU�6WLPPH�XQWHUVWUHLFKW��>7(&�@
%HDFKWHQVZHUW�EHL�GLHVHP��ZLH�DXFK GHQ�DQGHUHQ�7KHPHQLVW��ZLH�:LOOLDPV�PLW NOHLQHQ��DEHU�JH]LHOWHQ�9DULDWLRQHQ�LQ�GHU�5K\WKPLN��ZLH�9HUN�U]XQJHQ XQG�GHU�*HJHQ�EHUVWHOOXQJ�YRQ�ELQlUHQ�XQG�WHUQlUHQ�5K\WKPHQ�VHLQH 7KHPHQ�JHVWDOWHW��'D]X



����
NRPPW�KLHU�GHU�EHZXVVWH�*HEUDXFK�YRQ�EHVWLPPWHQ�,QWHUYDOOHQ�XQG� 0RWLYHQ�� GLH� DXV� GHQ� 7|QHQ� HLQHV� 'UHLNODQJV EHVWHKHQ��ZHOFKHU�]XQlFKVW�YHUPLQGHUW�XQG�GDQQ�UHLQ�HUNOLQJW��XQG GLH�$EVLFKW� GHU� UK\WKPLVFKHQ� (EHQH DXI� GHU� KDUPRQLVFKHQYHUVWlUNW��0LW�GLHVHQ�NOHLQHQ�0LWWHOQ ZHL��:LOOLDPV�*UR�HVDQ]XIDQJHQ�

���� 'UDPDWXUJLVFKH�9HUZHQGXQJ
'DV� -HGL�7KHPD� N|QQWH� PDQ DOV� GDV� $OO]ZHFN�7KHPD�EH]HLFKQHQ��GD�HV�LQ YHUVFKLHGHQHQ�=XVDPPHQKlQJHQ��PLW�%H]XJ�]X� XQWHUVFKLHGOLFKHQ� 3HUVRQHQ�(LJHQVFKDIWHQ� ]X K|UHQ� LVW�1HEHQ� GHP� 3ULQ]HVVLQQHQ�7KHPD�� ZHOFKHV HLQPDO� ÄIUHPGJHKW³�%HQV�7RG���LVW�GLHV�GDV�HLQ]LJH�7KHPD� ZHOFKHV�QLFKW�NODUQXU�HLQHU�3HUVRQ�RGHU�6DFKH�]XJHRUGQHW�ZHUGHQ�NDQQ�=XHUVW�NDQQ�PDQ�HV�LQ�9HUELQGXQJ�]X�%HQ�.HQREL�K|UHQ�DOV�3ULQ]HVVLQ�/HLD�5��'��GLH�1DFKULFKW�DQ�%HQ�DXI]HLFKQHQOlVVW�� +LHU� LVW� NXU] 3KUDVH� �� ]X� K|UHQ�� YRQ� +|UQHUQ� �EHUQHUY|VHP� 6WUHLFKHUJHIOLPPHU� JHVSLHOW�� (V ZLUG� DOVR� HLQH9HUELQGXQJ� GHV� 7KHPDV� ]X� %HQ� KHUJHVWHOOW�� GLH� VSlWHU QRFK�YHUVWlUNW�ZLUG��'DV�]ZHLWH�0DO�HUVFKHLQW�GDV�7KHPD�DEHU�]X�GHQ�%LOGHUQ/XNH� 6N\ZDONHUV�� GHU� VHKQVXFKWVYROO LQ� GHQ� ELQlUHQ6RQQHQXQWHUJDQJ� 7DWRRLQHV VFKDXW�� +LHU� ZLUG� GDV� 7KHPD� ]XPHUVWHQ�0DO�JDQ]�GXUFKJHVSLHOW� GHU�YROOH�6WUHLFKDSSDUDW�KROW�DOOH�6HKQVXFKW�XQG�(PRWLRQDOLWlW DXV�GHP�7KHPD�KHUDXV��GLHHV�KHUJLEW��'HU�+|KHSXQNW GHV�7KHPDV�YHUGHXWOLFKW�KLHU�/XNHV�XQElQGLJHQ�:XQVFK�QDFK�$EHQWHXHU��(U�ZLOO�DXV�GLHVHU�NOHLQHQ�:HOW�� GHU� )DUP� VHLQHV� 2QNHOV�� DXVEUHFKHQ� XQG� ]XU $NDGHPLH�JHKHQ��ZRKO�XP�ZLH VHLQH�&RXVLQV�3LORW�]X�ZHUGHQ��GRFK�VHLQ2QNHO�ZLOO�LKQ�QLFKW�JHKHQ�ODVVHQ��

2ULJLQDOO\��,�VFRUHG�WKH�VFHQH�ZLWK�/XNH¶V�WKHPH� :KHQ�*HRUJH�KHDUG�LW�� KH� DVNHG� LI� ,� FRXOG� UHSODFH� LW� ZLWK� %HQ¶V WKHPH�� *HRUJH¶VIHHOLQJ� ZDV� WKDW� VLQFH /XNH� GUHDPHG� RI� OHDYLQJ� 7DWRRLQH� DQG



����
EHFRPLQJ�DQ�DGYHQWXURXV�VSDFH�SLORW��%HQ¶V�WKHPH�LV EHWWHU�LQ�WKDWFRQWH[W��,W�JLYHV�D�UHIOHFWLYH��FRQWHPSODWLYH�IHHOLQJ�WR�WKH�VFRUH�
:R� -RKQ� :LOOLDPV� DXVVFKOLH�OLFK PLW� GHU� HPRWLRQDOHQ:LUNXQJ�GHU�)LOPPXVLN�DUJXPHQWLHUW��NDQQ�GDV�7KHPD�GHU -HGL�KLHU� HEHQVR� DOV� $QGHXWXQJ GHV� ]XN�QIWLJHQ� $EHQWHXHUVYHUVWDQGHQ�ZHUGHQ��/XNHV�%HVWLPPXQJ�LVW�HV�WDWVlFKOLFK��HLQ+HOG�]X�VHLQ�XQG�$EHQWHXHU�]X�HUOHEHQ� XQG�GLH�-HGL�5LWWHU�ZHUGHQ�GHU�$QODVV�XQG�VHLQH�%HJOHLWXQJ�VHLQ��$XFK�ZHQQ�/XNHGDV�MHW]W�QRFK�QLFKW ZHL���VR�VS�UW�HU�HV�GRFK��XQG�:LOOLDPV�OlVVW�GLH�=XVFKDXHU�DQ�GLHVHQ�*HI�KOHQ�WHLOKDEHQ��$XI GLHVH�$UW�� GXUFK� GLH� NXU]H� 'DUVWHOOXQJ� YRQ� /XNHV� .RQIOLNW PLW�VHLQHP� 2QNHO� XQG� VHLQHU� 6HKQVXFKW� QDFK� $EHQWHXHU� ZLUG�JOHLFK� ]X� %HJLQQ� GHU &KDUDNWHU� /XNHV� PLW� HLQ� ZHQLJHPRWLRQDOHP�7LHIJDQJ�YHUVHKHQ��'DV�7KHPD�KDW�VLFK�KLHU DOVR�YRQ� GHU� 3HUVRQ� %HQ .HQRELV� JHO|VW� XQG� HUIlKUW� HLQH� ]ZHLWH%HGHXWXQJVHEHQH��GLH�GHU�-HGL�5LWWHU�1DFK� HLQHU� NXU]HQ� 5HPLQLV]HQ] GHU� 6RQQHQXQWHUJDQJV�6]HQH� ZLUG� GDV� 7KHPD LP� )ROJHQGHQ� ZLHGHU� DXI� %HQ� EH]RJHQ�DOV� HU� 5��'�� EHJU��W� XQG� DOV� HU� VLFK� DOV� 2EL�:DQ� ]XHUNHQQHQ�JLEW��,P�*HVSUlFK ]ZLVFKHQ�%HQ�XQG�/XNH�HUIlKUW�GDV�7KHPD�HLQH�GULWWH�%H]XJVHEHQH��DOV�HV�QlPOLFK�EHLP (UZlKQHQ�GHU� Ä0DFKW³ �Ä0DFKH� 'LFK� PLW� GHU� 0DFKW� YHUWUDXW�³�JHLVWHUKDIW�DXI]LHKW�XQG�VRPLW�NODU�PDFKW��GDVV�GLH Ä0DFKW³�HWZDV�(KUIXUFKWJHELHWHQGHV�XQG�5lWVHOKDIWHV�LVW�
������ 'HU�7RG�YRQ�/XNHV�9HUZDQGWHQ
'DV�-HGL�7KHPD�ZLUG�DXFK�EHQXW]W��DOV�/XNH�VHLQH WRWHQ�9HUZDQGWHQ� ILQGHW�� =XYRU� KDWWH HU� %HQV� %LWWH�� LKQ� ]XEHJOHLWHQ� XQG� VLFK� PLW GHU� Ä0DFKW³� YHUWUDXW� ]X� PDFKHQ� DXV5�FNVLFKW�DXI�VHLQHQ�2QNHO DXVJHVFKODJHQ��$OV�/XNH�QXQ�YRUGHQ� VFKZHOHQGHQ� 7U�PPHUQ VHLQHV� =XKDXVH� VWHKW�� JLEW� GDV-HGL�7KHPD�QLFKW�QXU�VHLQH 7UDXHU�ZLHGHU��VRQGHUQ�]HLJW�DXFK�VHLQH� LQQHUH� (QWVFKHLGXQJ�� %HQ� ]X� IROJHQ� XQG� HLQ� -HGL� ]X



����
ZHUGHQ��1XQ�KlOW�LKQ QLFKWV�PHKU�DXI�GLHVHP�3ODQHWHQ��'LHVHQ�LQQHUHQ�(QWVFKOXVV�WHLOW�/XNH %HQ�EHL�VHLQHU�5�FNNHKU�PLW�$XFK�KLHU�HUW|QW�GDV -HGL�7KHPD��,QWHUHVVDQW�LVW��GDVV�GDV7KHPD� DXFK� EHL� /XNHV �EHUVW�U]WHP� )OXJ� YRP� ]HUVW|UWHQ6DQGFUDZOHU�GHU�-DZDV�]XU�FN QDFK�+DXVH�]X�K|UHQ�LVW��(V�LVW�KLHU�� LP� *HJHQVDW]� ]X YRUKHU�� QLFKW� DOV� ODQJVDPH�� IDVWVFKLFNVDOKDIWH� 0HORGLH� ]X� K|UHQ� VRQGHUQ� DOV� VFKQHOOHV$FWLRQ�7KHPD��'RFK�GDV�ZLGHUVSULFKW�GHU�ELVKHULJHQ�XQG�DXFKVSlWHUHQ� 9HUZHQGXQJ GHV� 7KHPDV�� :HQQ� GLH� NUDIWYROOH� 0XVLN/XNHV�HPRWLRQDOH�3HUVSHNWLYH�]HLJHQ�VROOWH� ZlUH�KLHU�VHLQ7KHPD� DQJHEUDFKWHU�� GHQQ� GLHVH� 6]HQH� KDW� QLFKWV� PLW GHU�0DFKW�� GHQ� -HGLV� RGHU� %HQ� ]X� WXQ�� 8QG� DOV� VFKLFNVDOKDIWH0XVLN�GHU�K|KHUHQ�Ä0DFKW³ NDQQ�VLH�QLFKW�JHPHLQW�VHLQ��GDI�U�LVW� VLH� ]X� HQHUJLVFK JHVHW]W���(V�VHL�GHQQ��HV�VROO�/XNHV$XIElXPHQ� JHJHQ� GDV� 6FKLFNVDO� JHPHLQW� VHLQ�� GDV 1LFKW�:DKUKDEHQ�:ROOHQ� GHU� HLJHQHQ� ORJLVFKHQ� (UNHQQWQLV�� GDVVVHLQH�)DPLOLH�GDVVHOEH�6FKLFNVDO�ZLH�GLH�-DZDV�HUHLOW KDW���(EHQVR� ZlUH� HLQ� VROFK� NUDIWYROOHU� 9HUZHLV DXI� GHQ]XU�FNJHEOLHEHQHQ�%HQ�XQORJLVFK���(V�VHL�GHQQ�DOV�]\QLVFKHQ+LQZHLV�GDUDXI��GDVV�GHU 7RG�/XNHV�)DPLOLH�HV�%HQ�GRFK�QRFKHUP|JOLFKW��/XNH�DXI�GLH 5HLVH�XQG�LQ�GHQ�.DPSI�PLW]XQHKPHQ��'DV� HQWVSULFKW� MD� HLQHU� 6WlUNXQJ� GHV DOWHQ� -HGL�5LWWHUV��GRFK�VROFK�=\QLVPXV�OLHJW�GHP�)LOP�IHUQ���9LHOOHLFKW� VROOHQ� DXFK� GLH� GUHL� 6]HQHQ� +LQIDKUW ±(QWGHFNXQJ�(QWVFKOXVV� ± 5�FNNHKU� HLQH (LQKHLW� ELOGHQ�� GRFKHUVFKHLQW�PLU�DXFK�GLHV�QLFKW�DOV�KLQUHLFKHQGH�(UNOlUXQJ��

(EHQVR� LVW� GLH� 9HUZHQGXQJ� GHV� -HGL�7KHPDV� EHL GHU�)OXFKW� GHU� +HOGHQ YRP� 5DXPKDIHQ� 0RV� (LVOH\� QLFKWHLQOHXFKWHQG�� %HQ� .HQREL�� /XNH 6N\ZDONHU� XQG� &KHZEDFFDEHILQGHQ�VLFK�LP�,QQHUHQ GHV�5DVHQGHQ�)DONHQ��+DQ�6ROR�VWHKW�QRFK� GDYRU� XQG� ZLUG� YRQ� LPSHULDOHQ� 7UXSSHQ EHVFKRVVHQ��6RZRKO�GD]X�DOV�DXFK ]XP�6WDUW�GHV�)DONHQ�HUNOLQJW�GDV�]�JLJ�JHVSLHOWH� -HGL�7KHPD�� REZRKO ZHGHU� %HQ� QRFK� GLH� Ä0DFKW³DNWLY� LQV� *HVFKHKHQ� LQYROYLHUW� VLQG�� 9LHOOHLFKW ZLUG GDV�



����
7KHPD�KLHU�HLQJHVHW]W��ZHLO HV�%HQ�XQG�/XNH�JHOLQJW��PLW�+DQ�6RORV� +LOIH� ]X� IOLHKHQ�� YLHOOHLFKW� DXFK� DXV� 0DQJHO DQ�DQGHUHQ� 0|JOLFKNHLWHQ�� )�U +DQ� 6ROR� JLEW� HV� NHLQPXVLNDOLVFKHV� 7KHPD� XQG� ]XU� 5HEHOOLRQ� JHK|UW� HU �QRFK��QLFKW��$XFK�ZlUH�/XNHV�7KHPD�XQDQJHEUDFKW��GD HU�LQ�GLHVHU3KDVH� GHU� *HVFKLFKWH� NHLQHUOHL� (LQIOXVV� DXI GLH� +DQGOXQJQLPPW�� XQG� LQ� GLHVHU� 6]HQH� DXFK� QLFKW� HPRWLRQDO EHWURIIHQ�LVW�� ]XPLQGHVW� QLFKW� PHKU DOV� GLH� DQGHUHQ� ,QVDVVHQ� GHV5DXPVFKLIIHV�� $OVR� PDFKW� VLFK :LOOLDPV� KLHU� YLHOOHLFKWHLQIDFK�GHQ�$OO]ZHFN�&KDUDNWHU�GHV�-HGL�7KHPDV�]X�1XW]HQ�

'DV� -HGL�7KHPD� HUNOLQJW� ]XYRU�� NXU]� QDFKGHP %HQ� GHQLPSHULDOHQ� .RQWUROOSRVWHQ� LQ� 0RV� (LVOH\� YHUKH[W KDW�� 'LH]�JLJ� YRQ� )O|WHQ� JHVSLHOWH� 3KUDVH� �� LVW DOV� HLQH� $UW1DFKVDW]� LP� 6LQQH� YRQ� Ä:DV� GLH� 0DFKW DOOHV� NDQQ�³� ]XYHUVWHKHQ�� GHQQ� KLHU ZXUGH� ]XP� HUVWHQ� 0DO� GHPRQVWULHUW�ZHOFKH�Ä0DFKW³�HLQ�-HGL�5LWWHU�KDW��bKQOLFK�HUNOLQJW�HV��DOV�%HQ��/XNH��+DQ�XQG &KHZLH�DXV�GHQ�YHUVWHFNWHQ�)UDFKWUlXPHQGHV� 5DVHQGHQ� )DONHQ� NOHWWHUQ�� $XFK� KLHU� KDW� GLH� /LVW� GHVDOWHQ�-HGL�0HLVWHUV�GLH�+HOGHQ�JHUHWWHW��'DV�-HGL�7KHPD�LVWGLH�$QWZRUW�DXI�GDV ]XYRU�EHLP�(LQIDQJHQ�GHV�5DVHQGHQ�)DONHQ�HUNOXQJHQHQ� 5HEHOOHQPRWLY� 'RFK� KDW� GLHVH� 6]HQH� DXFK� HLQH]ZHLWH� %HGHXWXQJ�� 'DV� 7KHPD� HUNOLQJW� QlPOLFK� ]X� %HQV$EVLFKWlX�HUXQJ�� GHQ� )DQJVWUDKO�� GHU� GHQ� 5DVHQGHQ� )DONHQIHVVHOW�� DXV]XVFKDOWHQ�� ZlKUHQG VLFK� GLH� DQGHUHQ� XP� GLH%HIUHLXQJ�GHU�3ULQ]HVVLQ�N�PPHUQ�VROOHQ��'LHVH�$XIJDEH�ZLUG%HQ�HUI�OOHQ��GRFK�ZLUG�HU�GLH�%HIUHLXQJ�GHV�6FKLIIHV�VRZLHGHU�3ULQ]HVVLQ�PLW�VHLQHP /HEHQ�EH]DKOHQ��'DV�7KHPD�JUHLIW�KLHU� VRPLW� DXFK� GHU� +DQGOXQJ� YRU�� LQGHP� HV� GLH� VFKHLQEDUXQGUDPDWLVFKH� (QWVFKHLGXQJ� %HQV� HPRWLRQDO YHUWLHIW�� 1LFKWXPVRQVW�HUNOLQJW�GDV�7KHPD�ODQJVDP XQG�ULWDUGLHUHQG��QLFKWWULXPSKLHUHQG���(V�LVW�PLW�ZHLFK�VSLHOHQGHQ�+|UQHUQ��)O|WHQXQG� 6WUHLFKHUQ� RUFKHVWULHUW�� DOVR NHLQHVIDOOV� NUDIWYROOVRQGHUQ�QDFKGHQNOLFK��IDVW�PXWORV��



����
������ %HQV�7RG
1DW�UOLFK� ZLUG %HQV� 7RG� DXFK� YRQ� VHLQHP� 7KHPDEHJOHLWHW��=X�VHLQHP�Ä6HOEVWPRUG³�HUNOLQJW 3KUDVH����UHFKW]�JLJ�YRQ�+|UQHUQ�JHVSLHOW XQG�YRQ�OHLFKWHP�6WUHLFKHUWUHPROR�EHJOHLWHW�� +LHU� ZLUG� GLH HPRWLRQDOH� 3HUVSHNWLYH� %HQVGDUJHVWHOOW�� GHU� VLFK� QLFKW� QXU� I�U� VHLQH� )UHXQGH RSIHUW��VRQGHUQ� LQ� VHLQHP� 7RG� HLQH� K|KHUH� 6WXIH� GHU Ä0DFKW³�HUUHLFKW��'DV�7KHPD�ZLUG GHPQDFK�DXFK�QLFKW�KHNWLVFK��RGHU�YRP�QDKHQ�7RGH��HQWVWHOOW GDUJHERWHQ��VRQGHUQ�PLW�HLQHU�]XU�9LHUWHO� YHUN�U]WHQ� ]ZHLWHQ� 1RWH GHU� 3KUDVH�� ZDV� ]X� HLQHPEHVFKOHXQLJWHQ�$XIJDQJ�GHU�0HORGLH�I�KUW� XQG�GHQ�$XIVWLHJ%HQV�LQ�GHU�Ä0DFKW³�PXVLNDOLVFK�YRU]HLFKQHW��*OHLFK� GDUDXI�� PLW� GHP 9HUVFKZLQGHQ� %HQV� �GLHÄ9HUJHLVWOLFKXQJ³� %HQV� ZLUG DXFK� YLVXHOO� GDUJHVWHOOW��lQGHUW�VLFK�GLH�HPRWLRQDOH�3HUVSHNWLYH�GHU�0XVLN��*HPHLQVDPPLW� GHU� .DPHUD� ]HLJW� VLH� /XNHV� (QWVHW]HQ�� DEHU� QLFKW� PLWVHLQHP�WKHPDWLVFKHQ�0DWHULDO��VRQGHUQ PLW�GHP�HPRWLRQDOHUHQ7KHPD� GHU� 3ULQ]HVVLQ� �VLHKH $QDO\VH� GHV� 3ULQ]HVVLQQHQ�7KHPDV��� 'LH� GHP� 6WDUW� YRP� 7RGHVVWHUQ� IROJHQGH� NXU]H7UDXHUSKDVH�/XNHV�XQG�GHU�DQGHUHQ �VHOEVW�GHU�JHVLFKWVORVH&��32�ZLUNW�WUDXULJ��ZLUG�YRP�-HGL�7KHPD�EHJOHLWHW��ZHOFKHVKLHU� VHLQH� JDQ]H� 6HKQV�FKWLJNHLW DXVVSLHOHQ� NDQQ�� =XQlFKVWVSLHOW� HLQH HLQ]HOQH� .ODULQHWWH>7(&�@ 3KUDVH� �� XQG� �EHUJLEWGDQQ� GLH� 0HORGLH� HLQHU� )O|WH�� ZHOFKH� 3KUDVH� � DQVFKOLH�W��$OO� GLHV� ZLUG� PLW� 6WUHLFKHUWUHPROL� XQWHUOHJW� (LQH� NXU]H2ERHQPHORGLH� I�KUW� �EHU� ]XU 5HSULVH� GHV� 7KHPDV�� 3KUDVH� �ZLUG� GLHVPDO YRQ� HLQHP� WKHPHQW\SLVFKHQ� +RUQ� JHVSLHOW�� XQGGXUFK� GLH� .ODULQHWWH�� ZHOFKH HLQH� 9DULDWLRQ� YRQ� 3KUDVH� �VSLHOW�� DEJHVFKORVVHQ�� ,Q� GLHVHU 5HSULVH� VSLHOHQ� KRKH6WUHLFKHU� HLQH� OHLGHQVFKDIWOLFKH� *HJHQPHORGLH� XQG� GHUJHVDPWH�6WUHLFKDSSDUDW�XQWHUPDOW�GDV�7KHPD�JHI�KOYROO�



����
������ 'HU�.DPSI�XP�<DYLQ
,P�6FKOXVVNDPSI�ZLUG�GDV -HGL�7KHPD�]ZHLPDO�HLQJHVHW]W��'DV� HUVWH� 0DO� HUVFKOLH�W� HV� HLQH� ZHLWHUH� %H]XJVHEHQH� $OV�GLH� 5HEHOOHQUDXPVFKLIIH� GHQ� .DPSI XP� GHQ� 7RGHVVWHUQEHJLQQHQ��HUNOLQJW�GDV�-HGL�7KHPD�XQG�QLFKW��ZLH�]X�YHUPXWHQ�JHZHVHQ�ZlUH��GDV�5HEHOOLRQVPRWLY� 'LH�HUVWHQ�6FKXVVZHFKVHO]ZLVFKHQ� GHP� 7RGHVVWHUQ� XQG� GHQ� 5HEHOOHQ� ZHUGHQ� YRQ HLQHU�9DULDWLRQ�GHV�-HGL�7KHPDV�XQWHUPDOW� .UDIWYROO�JHVSLHOW�YRQ%OHFKEOlVHUQ��EHJOHLWHW�YRQ�6WDNNDWR�$NNRUGHQ�GHU�6WUHLFKHU��HUNOLQJW�]XQlFKVW�3KUDVH����GDQQ�HLQH�9DULDWLRQ��LQ ZHOFKHU�GHU� $QIDQJ� YRQ� 3KUDVH� �� �0RWLY� � XQG� GHU� IROJHQGH6HNXQGHQVFKULWW��PLW�GHP�(QGH�YRQ�3KUDVH�� �DE�GHQ�$FKWHO�7ULROHQ�� YHUEXQGHQ� ZLUG�� .XU]� GDUDXI� HUVFKHLQW GDV� 7KHPD�3KUDVH������� OHLFKW�DXJPHQWLHUW�YRQ�7URPSHWHQ�XQG�3RVDXQHQ�LQ�IXJHQDUWLJHU�hEHUVFKQHLGXQJ�JHVSLHOW� 'LH�0XVLN�KDW�HLQHQ�NUDIWYROOHQ� $XIEUXFKVFKDUDNWHU�� GDV� VWUDKOHQGH %OHFK�YHUPLWWHOW�HLQH�6WlUNH��GLH�VRQVW�GHP�7KHPD�/XNH 6N\ZDONHUV�YRUEHKDOWHQ�ZDU��(V� ZLUG KLHU� DOVR� ]ZDU� .DPSIPXVLN� HLQJHVHW]W�� MHGRFKZLUG�GHU�SV\FKRORJLVFK�HPRWLRQDOH�%H]XJ�QLFKW�]XU�5HEHOOLRQRGHU�GHP�NlPSIHQGHQ�/XNH 6N\ZDONHU�KHUJHVWHOOW��REZRKO�GLHVH�JHUDGH�GLH�+DQGOXQJ�WUDJHQ��VRQGHUQ�VFKHLQEDU�]X�GHQ -HGLV��'D�DEHU�DX�HU�/XNH��GHU�QRFK�NHLQHU�LVW��NHLQ -HGL�DP�.DPSIEHWHLOLJW�LVW��PXVV�HV HLQH�DQGHUH�(UNOlUXQJ�JHEHQ��=XQlFKVW�JlEH�HV�HLQHQ�JDQ] SUDJPDWLVFKHQ�,QWHUSUHWDWLRQVDQVDW]��GHUYRQ�GHU�gNRQRPLH�GHU 7KHPHQ�DXVJHKW��'DV�5HEHOOHQPRWLY�ZXUGH�VFKRQ� YRU� GHP� 6FKOXVVNDPSI SURPLQHQW� DOV� .DPSIPXVLNHLQJHVHW]W�� ZDV� YLHOOHLFKW GHU� *UXQG� LVW�� ZHVZHJHQ� -RKQ:LOOLDPV� KLHU� GDUDXI� YHU]LFKWHW� 'DV� 6N\ZDONHU�7KHPD� ZLUGEHLP�+|KHSXQNW�GHV�.DPSIHV�XP�GHQ�7RGHVVWHUQ�YHUZDQGW� DOVR�N|QQWH�VLFK�:LOOLDPV�GLHV I�U�GHQ�6FKOXVV�DXIKHEHQ�ZROOHQ�'DV� UHVWOLFKH� WKHPDWLVFKH� 0DWHULDO� HLJQHW� VLFK QLFKW� DOV$FWLRQ�0XVLN�



����
(LQ�]ZHLWHU�,QWHUSUHWDWLRQVDQVDW]�ZlUH� GDVV�/XFDV�XQG:LOOLDPV� GHQ 6KRZGRZQ EHZXVVW� QLFKW� LP� =HLFKHQ� GHU5HEHOOLRQ�� VRQGHUQ� GHU� K|KHUHQ� Ä0DFKW³�� E]Z�� GHQ -HGL�5LWWHUQ�I�KUHQ��'LH�-HGLV�VWHKHQ�I�U�GLH�DOWH�5HSXEOLN��GHQ6HQDW�XQG�GLH�JHQHUHOOH 1RVWDOJLH�HLQHU�ÄJXWHQ��DOWHQ�=HLW³��'HU�PXVLNDOLVFKH�9HUZHLV�DXI�GLH�-HGL�5LWWHU�ZLUG�KLHU DOVR�XQVFKDUI�� QLFKW� QXU� DXI GLH� -HGLV�� VRQGHUQ� DXFK� LKUHLPDJLQlUH� 8PJHEXQJ ZLUG� YHUZLHVHQ�� 6RPLW� HUJLEW� VLFK� HLQHYLHUWH�%H]XJVHEHQH�GHV�7KHPDV� GLH�GHU�$OWHQ�5HSXEOLN��'LHVH�ZLUG� LQ GHU� ILQDOHQ� )HLHUOLFKNHLWHQ� GHU� 5HEHOOHQ� GHXWOLFKYHUZHQGHW��VLHKH�XQWHQ���'LHVH� 9HUZHQGXQJ GHV� 7KHPDV� NRPPW� PLW� HLQHU� ZHLWHUHQ)XQNWLRQ� GDKHU�� (V� ZLUG GXUFK�GHQ�%H]XJ�DXI�GDV�=LHO��GDVGLH� 5HEHOOHQ� LP� .DPSI JHJHQ� GDV� �EHUPlFKWLJH� ,PSHULXPYHUHLQW��GLH�:LHGHUKHUVWHOOXQJ�GHU�5HSXEOLN��HLQ�*HI�KO�GHU=XVDPPHQJHK|ULJNHLW�EHVFKZRUHQ��ZHOFKHV�GDV 5HEHOOLRQVPRWLY�QLHPDOV�KlWWH�KHUYRUUXIHQ�N|QQHQ� 'DV�-HGL�7KHPD�HU]HXJW�HLQ�*UXSSHQJHI�KO�� PLW� ZHOFKHP� VLFK GHU� =XVFKDXHU� LQVWLQNWLYLGHQWLIL]LHUHQ�P|FKWH��+LHU�ZLUG YRQ�WDSIHUHQ�:HVHQ�I�U�HLQH�JXWH�6DFKH�JHNlPSIW�
'LHVH�EHLGHQ�OHW]WHQ�$VSHNWH GHV�-HGL�7KHPDV�YHUZHQGHW-RKQ� :LOOLDPV� DXFK� LQ GHU� DEVFKOLH�HQGHQ� 7KURQVDDO�6]HQH��:LHGHU�HUW|QW�QLFKW�GLH 5HEHOOHQIDQIDUH�RGHU�GDV�7KHPD�GHVVLHJUHLFKHQ� /XNH 6N\ZDONHU� �HV� LVW� VFKOLH�OLFK� QLFKW� VHLQDOOHLQLJHU�6LHJ���:LOOLDPV�GD]X�

$�ELJ�IDQIDUH�EHJLQV�WKH WKURQH�URRP�VFHQH��,�XVHG�%HQ¶V�WKHPH�DV�DWULXPSKDQW� SDUDGH� IDQIDUH� DV� WKH� JURXS� ZDONV� GRZQ WKH� DLVOH�� ,WUHSUHVHQWV�WKH�UH�HVWDEOLVKPHQW�RI�WKH YDOXHV�%HQ�EHOLHYHG�LQ�RYHUWKH�W\UDQQ\�RI�WKH�*DODFWLF�(PSLUH���

'HU� GRSSHOWH� %H]XJ� GHV 7KHPDV� �EHU� %HQ� ]X� GHU:LHGHUKHUVWHOOXQJ� GHU� :HUWH�� DQ� GLH� HU� JODXEWH�� ZLUG KLHU�
�� =LWLHUW�QDFK�/LSSLQFRWW��&KDUOHV��Ä'HU�)LOP�6WDU�:DUV³��



����
GHXWOLFK� DXVJHVSURFKHQ�� 'LHVHU� $XVVDJH IROJHQG� N|QQWH� PDQDOOH� YRQ� PLU� JHQDQQWHQ� %HGHXWXQJVHEHQHQ� DXI� %HQ .HQREL�]XU�FNEH]LHKHQ�� =XQlFKVW� EH]LHKW VLFK� GDV� 7KHPD� DXI� %HQVHOEVW�� GDQQ� ZLUG� HV� I�U� /XNHV� 6HKQVXFKW� QDFK $EHQWHXHU�HLQJHVHW]W��XQG�GLHVH�6HKQVXFKW ZLUG�GXUFK�%HQ�XQG�GLH�-HGL�5LWWHU�HUI�OOW��'LH�0DFKW�LVW�HWZDV�VHKU�:LFKWLJHV�I�U�%HQ�VLH� VWHOOW�� ZLH :LOOLDPV� HV� DXVGU�FNWH�� GHQ� VSLULWXHOO�SKLORVRSKLVFKHQ� *ODXEHQ� GHU� -HGLV GDU�� 8QG� DXI� GLHVHQ*ODXEHQ� XQG� GLH� :HUWH�� GLH� GDPLW ]XVDPPHQKlQJHQ�� EH]LHKWVLFK�GLH�0XVLN�DP�(QGH�GHV�)LOPHV�

�� 'DV�5HEHOOLRQV�7KHPD

'DV�IDQIDUHQlKQOLFKH�5HEHOOLRQV�7KHPD�KDW HLQHQ�$PELWXV�YRQ� HLQHU YHUPLQGHUWHQ� 4XLQWH� XQG� HLQHQ� 7RQYRUUDW� YRQ ��7|QHQ�XQG�HLQHU�8PVSLHOXQJ��(V�XPIDVVW�YLHU�7DNWH�PLW�HLQHU6HFK]HKQWHO� $XIWDNW�� 'DV� 0RWLY� LVW� GXUFK� 3DXVHQ� NODUXQWHUWHLOW�� PLW� HLQHP� HUVWHQ 0RWLY� P�� �GLH� HUVWHQ� GUHL1RWHQ�� PLW� VHLQHU� FKDUDNWHULVWLVFKHQ NOHLQHQ� 7HU]� DEZlUWV�GHVVHQ�:LHGHUKROXQJ�XQG�GDUDXI�IROJHQG HLQHU�9DULDWLRQ�P�¶�HLQH� NOHLQH� 7HU]� K|KHU�� GLH� +|KHSXQNW� XQG� $EVFKOXVVELOGHW�� 1DFK� HLQHU NOHLQHQ� 7HU]� DEZlUWV�� GLH� ZLHGHUKROWZLUG�� VFKZLQJW� VLFK� GDV 7KHPD� HLQH� YHUPLQGHUWH� 4XLQWHDXIZlUWV��YHUZHLOW�GRUW�XQG�NHKUW�PLW�HLQHP�+DOE� XQG�HLQHP*DQ]WRQVFKULWW� � NO�� 7HU]��� XPVSLHOW YRQ� HLQHU� VFKQHOOHQ��VWHO�%HZHJXQJ� XQG� HLQHP� ZHLWHUHQ NOHLQHQ� 7HU]VSUXQJ�� ]XP



����
WLHIVWHQ� 7RQ� ]XU�FN�� 'HU� K|FKVWH� 7RQ� LVW� ]XJOHLFK GHU�OlQJVWH��'HU� LPSXOVDUWLJH� 5K\WKPXV� PLW VHLQHQ� NXU]HQ� $XIWDNWHQXQG� GHQ� ODQJHQ� 3DXVHQ YHUOHLKW� GHP� 0RWLY� .UDIW�� HV� WUHLEWYRUZlUWV��'LH�,QVWUXPHQWLHUXQJ��PHLVW 7URPSHWHQ�RGHU�+|UQHU��XQWHUVWUHLFKW�GHQ�PLOLWlULVFKHQ�&KDUDNWHU��

'DV� 0RWLY� EHVFKUHLEW� GHQ� .DPSI� GHU� 5HEHOOLRQ� GLH�1LHGHUODJHQ�� GLH� QDFK� HUVWHQ .UlIWHPHVVHQ� HUIDKUHQ� ZHUGHQ�ELV� VLH� VLFK� VWUDKOHQG� HUKHEW�� XQG� PLW� HLQHU 8PVSLHOXQJ�HOHJDQW�XQG�NUDIWYROO�]XJOHLFK ]XP�YHUPHLQWOLFKHQ�7LHISXQNW]XU�FNNHKUW�� GHU� MHW]W� GHQ KDUPRQLVFKHQ� 5XKHSXQNW�� GLH$EUXQGXQJ�GHV�.DPSIHV�GDUVWHOOW�
,QWHUHVVDQW LVW� GLH� bKQOLFKNHLW ]XP� 0RWLY� 'DUWK9DGHUV�GHV� ,PSHULXPV�� %HLGHQ� LVW GDV� FKDUDNWHULVLHUHQGH,QWHUYDOO�GHU�NOHLQHQ�7HU]�HLJHQ��ZREHL�GDV�LPSHULDOH 7KHPD�GLH� 7HU]� DXIZlUWV� JHKW� XQG� QLFKW� GDU�EHU� KLQDXV� UHLFKW�+LHU�N|QQWH�HLQH�SDUDOOHOH ,QWHUSUHWDWLRQ�JHZDJW�ZHUGHQ��GLH�HLQHQ� HUVWHQ� 7ULXPSK GHV� ,PSHULXPV� �GLH� 9HUQLFKWXQJ� GHU5HSXEOLN� XQG GHV� 6HQDWV� XQG� VRPLW� DOOHLQLJH� 0DFKW�GDUVWHOOW��DEHU�QLFKW�]X +|KHUHP��HLQHU�4XLQWH�]XP�%HLVSLHO��EHUXIHQ�LVW�

���� 'UDPDWXUJLVFKH�9HUZHQGXQJ
'DV� 5HEHOOLRQVWKHPD�� EH]LHKXQJVZHLVH� GDV YHUN�U]WH�0RWLY� XQG YHUVFKLHGHQH� 9DULDWLRQHQ�� WULWW� JOHLFK� ]X� %HJLQGHV� )LOPHV� EHL� HUVFKHLQHQ GHV� .RQVXODUVFKLIIHV� GHU3ULQ]HVVLQ� DXI�� ZHOFKHV� YRQ HLQHP� 6WHUQHQ]HUVW|UHUEHVFKRVVHQ� XQG� VFKOLH�OLFK JHIDQJHQ� ZLUG�� 'HU� .DPSI� GHU6FKLIIVEHVDW]XQJ�LP�XQG�XP�GDV�6FKLII�ZHUGHQ PLW�GHP�0RWLYXQWHUPDOW��XQG�VRPLW�JOHLFK HLQH�9HUELQGXQJ�GHV�7KHPDV�]XU5HEHOOLRQ� KHUJHVWHOOW�� 1DFK� GHU *HIDQJHQQDKPH� GHV� 6FKLIIHV



����
WULWW� GDV� 0RWLY� ]XP 'LDORJ� YRQ� &��32� XQG� 5��'�� NXU]� YRUGHUHQ�)OXFKW�DXI��+LHU�ZLUG�GHU�,QKDOW GHV�*HVSUlFKHV��GLH$QGHXWXQJ� 5��'�V�� HLQHQ� $XIWUDJ ]X� KDEHQ� �HU� EHVLW]W� GLH3OlQH� GHV� 7RGHVVWHUQV�� ZHOFKH GHVVHQ� =HUVW|UXQJHUP|JOLFKHQ��� PLW HLQHU� UXKLJHQ�� ODQJVDPHQ� XQG� PLW� )O|WHQXQG�6WUHLFKHUQ�LQVWUXPHQWLHUWHQ�9DULDWLRQ XQWHUOHJW��ZHOFKHGLH� DNWXHOOH� 6LWXDWLRQ�� GLH 1LHGHUODJH� GHU� 5HEHOOHQNRQWUDSXQNWLHUW��LKU�VRPLW�GLH�+lUWH�QLPPW��XQG�PXVLNDOLVFKEHUHLWV�DQGHXWHW��GDVV�GLH�5HEHOOLRQ�QRFK�HLQ $VV�LP�bUPHOKDW� 'DV� 5HEHOOHQWKHPD� ZLUG� LP� )LOP� DOV� $FWLRQ� PXVLFYHUZHQGHW�� GHU� HQHUJLHUHLFKH�� YRUZlUWV GUlQJHQGH� &KDUDNWHU�LVW� GDI�U� JHVFKDIIHQ�� 6R� HUNOLQJW� GDV� 7KHPD� XQG�RGHU9DULDWLRQHQ� EHL� GHU� %HIUHLXQJ 3ULQ]HVVLQ� /HLDV�� ]X6FKLH�HUHLHQ�LP�7RGHVVWHUQ�XQG GHU�)OXFKW�YRQ�GRUW��XQG�ZLUG�VHKU� SURPLQHQW� EHLP� 7,(�)LJKWHU�6FKLH�HQ� DOV� .DPSIPXVLNHLQJHVHW]W�� 'LH� GUDPDWXUJLVFKH� %HGHXWXQJ LVW� LPPHU� JOHLFK�(V�ZLUG�GLH�6WlUNH GHU�5HEHOOHQ�JH]HLJW��GDV�7KHPD�ZLUG�]XU,GHQWLIL]LHUXQJ� GHU� 5HEHOOHQ�� DOVR� GHU� Ä*XWHQ³�� RIW LP�*HJHQVSLHO�]XP�LPSHULDOHQ�7KHPD�EHQXW]W�'DV� 5HEHOOHQWKHPD� ZLUG� IDVW DXVVFKOLH�OLFK� YRQ%OHFKEOlVHUQ� �7URPSHWHQ�+|UQHUQ�� JHVSLHOW�� ZHQQ HV� LQVDQIWHUHU�)RUP�HUVFKHLQW�DXFK�YRQ .ODULQHWWHQ�RGHU�)O|WHQ�=X� %HJLQQ� GHV� )LOPHV ZLUG� HV�� UHFKW� VFKQHOO� XQG� SURPLQHQWYRQ�7URPSHWHQ�YRUJHVWHOOW��ZlKUHQG�GHU +DQGOXQJ�DXI�7DWXLQHUVFKHLQW� HV ODQJVDPHU� XQG� VDQIWHU�� YRQ� )O|WHQ XQG�.ODULQHWWHQ� JHVSLHOW�� 0LW� ]XQHKPHQGHU $FWLRQ� LP� 7RGHVVWHUQZLUG�HV�]XP�.DPSIPRWLY� 'HU�PLOLWlULVFKH�&KDUDNWHU�ZLUG�YROO�DXVJHVSLHOW��GDV�%OHFK�VFKPHWWHUW� GXUFK�GDV�YROOH�2UFKHVWHU�XQWHUVW�W]W�� VWDUN� XQG� NlPSIHULVFK ZLUG� GDV� 7KHPD� LQ� GLH.DPSIV]HQHQ�JHPLVFKW��'HU�+|KHSXQNW�LVW HUUHLFKW��DOV�/XNHXQG�VHLQH�)UHXQGH�EHL GHU�)OXFKW�YRP�7RGHVVWHUQ�LQ�GHQ�.DPSI�PLW� HLQLJHQ� ,PSHULDOHQ� -lJHUQ JHUDWHQ�� 0LFKDHO� 0DWHVVLQRQHQQW� GLHVH� .DPSIPXVLN�� LQ� GHU� VLFK� GDV� 5HEHOOHQPRWLY PLW�DEZlUWVJHULFKWHWHQ� ��1RWHQ�3KUDVHQ GHU� WLHIHQ 6WUHLFKHU�



����
DEZHFKVHOW� ÄILOP� VFRULQJ� DW� LWV� PRVW� WULXPSKDQW ± D� FXHXQOLNH� DQ\� RWKHU� HYHU� ZULWWHQ� IRU� D PRYLH�� DQG� VRNLQHVWKHWLFDOO\� FRQQHFWHG� WR� WKH� LPDJHU\ WKDW� LW� LVLPSRVVLEOH�WR�EHOLHYH�HLWKHU�H[LVWHG�EHIRUH�WKH�RWKHU�³��

.XULRVHUZHLVH�WDXFKW�GDV�5HEHOOHQPRWLY GDQDFK�QXU�QRFKHLQ�HLQ]LJHV�0DO�DXI XQG�]ZDU�QLFKW�ZlKUHQG�GHV�6KRZGRZQV�XP�GHQ�7RGHVVWHUQ��VRQGHUQ�HUVW�GDQDFK��:DUXP�KDW�:LOOLDPV GHQ�JUR�HQ�.DPSI�XP�<DYLQ� GHU�LPPHUKLQ����0LQXWHQ�GDXHUW�XQG��0LQXWHQ� 0XVLN� HQWKlOW�� JDQ] RKQH� GDV 5HEHOOHQPRWLY�JHVWDOWHW"� 'LH� 0XVLN NRPPW� IDVW� DXVVFKOLH�OLFK� RKQH� GDV]XYRU� HWDEOLHUWH� WKHPDWLVFKH� 0DWHULDO DXV�� 'DV� -HGL�7KHPD�ZLUG� ]X� %HJLQQ� XQG� EHL� %HQV� :RUWHQ NXU]� HLQJHVHW]W�� XQG/XNHV�7KHPD�EHJOHLWHW�GDV�(QGH�VHLQHV�=LHODQIOXJV��,Q HLQHU�NXU]HQ�=ZLVFKHQV]HQH�LP�,QQHUHQ�GHV 7RGHVVWHUQV�HUW|QW�GDVLPSHULDOH�7KHPD��DEHU�GLH JUR�H�6FKODFKW�GHU�5HEHOOLRQ�JHJHQ�GDV�,PSHULXP�ILQGHW�RKQH�GDV�5HEHOOHQWKHPD�VWDWW�(LQH�P|JOLFKH�(UNOlUXQJ�ZlUH� GDVV�GDV�5HEHOOHQWKHPD�LQ�GHU�YRUKHULJHQ�.DPSIV]HQH�VR�SURPLQHQW EHQXW]W�ZXUGH��GDVV:LOOLDPV�HLQH�:LHGHUKROXQJ�DEOHKQWH��2GHU OLHIHUWH�LKP�GDVNXU]H� 7KHPD� QLFKW� JHQXJ 6WRII� I�U� �� 0LQXWHQ� 0XVLN"� (EHQVRGHQNEDU�ZlUH��GDVV�:LOOLDPV EHUHLWV�YRU�GHP�)LOP�NRPSRQLHUWH�0XVLN� I�U� GLH� .DPSIV]HQH� YHUZHQGHWH�� ZDV� EHL� GHU NXU]HQ�=HLW�� GLH� GHP� )LOPPXVLN�.RPSRQLVWHQ� JHZ|KQOLFK� ]XU.RPSRVLWLRQ� XQG (LQVSLHOXQJ� GHU� 0XVLN� ]XU� 9HUI�JXQJ� VWHKW�QRUPDOHUZHLVH� ZHQLJH� :RFKHQ�� QLFKW YHUZXQGHUOLFK�� VRQGHUQJDQJ�XQG�JlEH�ZlUH��,FK�GHQNH�DEHU��GDVV :LOOLDPV�GDV�)LQDOH�JDQ]�EHZXVVWXQWHU�GLH�K|KHUH� %HGHXWXQJ�GHV -HGL�7KHPDV�VWHOOHQ�ZROOWH�(V�JHKW�VFKOLH�OLFK�QLFKW�PHKU�XP�YHUHLQ]HOWH�5HEHOOHQ� GLH�GHP� ,PSHULXP� JHUDGH� QRFK� HQWZLVFKHQ� VRQGHUQ� XP� GLH=HUVFKODJXQJ� GHV� ,PSHULXPV� XQG GLH� :LGHUKHUVWHOOXQJ� GHUDOWHQ� 2UGQXQJ�� GHU� 5HSXEOLN�� I�U GLH� GDV� -HGL�7KHPD�
�� 0DWHVVLQR��0LFKDHO��³$�QHZ�KRSH�IRU�ILOP�PXVLF´��6����



����
HEHQIDOOV� EHQXW]W� ZLUG�� 1LFKW� XPVRQVW ZLUG� DXFK� GLH6LHJHUHKUXQJ�YRQ�HLQHP�KHURLVFKHQ�-HGL�7KHPD�XQG�HEHQ�QLFKWYRQ�GHP�GHU�5HEHOOLRQ�EHJOHLWHW��

(LQH� ZHLWHUH� 6]HQH� LVW VHKU� LQWHUHVVDQW�� $OV� GHU5DVHQGH�)DONH�KLOIORV�LP 7UDNWRUVWUDKO�GHV�7RGHVVWHUQV KlQJW�XQG� QDFK� GHU� 3ULQ]HVVLQ� QXQ� DOOH� DQGHUHQ� +HOGHQ GHU�5HEHOOLRQ� LQ *HIDQJHQVFKDIW� ]X� JHUDWHQ� GURKHQ�� HUW|QW� ]XP$QEOLFN�GHU�ULHVLJHQ�.DPSIVWDWLRQ �%HQ�.HQREL��Ä'DV�LVW�NHLQ�0RQG�� GDV� LVW� HLQH� 5DXPVWDWLRQ�³��� LQ� GLH� GDV� 6FKLII� GHU5HEHOOHQ�JH]RJHQ�ZLUG QLFKW��ZLH�]X�HUZDUWHQ�ZlUH��GDV�0RWLY�GHV�WULXPSKLHUHQGHQ�,PSHULXPV��VRQGHUQ JDQ]�LP�*HJHQWHLO�GDV�5HEHOOHQWKHPD��8QG�]ZDU�QLFKW�OHLVH� JHEURFKHQ�RGHU��YHU���]ZHLIHOQG�� 'DV� 7KHPD� ZLUG PHKUIDFK�� DXFK� DXJPHQWLHUW�VFKQHOO�XQG�ODXW�YRQ�7URPSHWHQ��XQWHUVW�W]W�YRQ�NUDIWYROOHQ%OlVHUQ� JHVSLHOW�� 'LH� .UDIW� GHU� JHVDPWHQ� %OlVHU� OlVVW GDV�7KHPD� HUVWUDKOHQ�� 0DWHVVLQR� DUJXPHQWLHUW� ³7KH� >5HEHO@)DQIDUH� LQVWHDG� NHHSV� IRFXV� RQ� WKH� UHVRXUFHIXOQHVV� RI WKH�KHURHV� DQG� KHOSV� DYRLG� XQQHFHVVDU\� JULPQHVV�´�� 6WDWW� GDVWULXPSKLHUHQGH� ,PSHULXP� PXVLNDOLVFK� GDU]XVWHOOHQ� ZLUG� GLHHPRWLRQDOH� 3HUVSHNWLYH� GHU� +HOGHQ JHZlKOW�� XQG� GDGXUFKPXVLNDOLVFK� EHUHLWV� YRUDXVJHQRPPHQ�� GDVV VLH� NHLQHVIDOOVJHVFKODJHQ�VLQG��VRQGHUQ�HLQH�/LVW�DQZHQGHQ��6LH�YHUVWHFNHQVLFK�LQ�GHQ�JHKHLPHQ�)UDFKWUlXPHQ�GHV�6FKPXJJOHUV�+DQ 6ROR��'HU�]ZHLWH�$VSHNW��GHQ�0DWHVVLQR DQVSULFKW��GLH�9HUPHLGXQJYRQ� ÄXQQ|WLJHU³� +lUWH� RGHU� *UDXHQKDIWLJNHLW�� LVW I�U� GHQJHVDPWHQ�)LOP�DQZHQGEDU��ZLH GLH�$QDO\VH�GHU�ZHLWHUHQ�7KHPHQ�]HLJHQ�ZLUG��(V�ILQGHW VLFK�IDVW�QLHPDOV�HLQH�PXVLNDOLVFKH�(QWVWHOOXQJ� GHU� 7KHPHQ� RGHU GLH� 'DUVWHOOXQJ� YRQ+LOIORVLJNHLW��2E�GLHVH�+lUWH GUDPDWXUJLVFK�XQQ|WLJ�LVW�RGHU�QLFKW�� ZLUG� EHL� GHU %HWUDFKWXQJ� GHV� JHVDPWGUDPDWXUJLVFKHQ.RQ]HSWHV�]X�HU|UWHUQ�VHLQ�
�� 0DWHVVLQR� 0LFKDHO��6����



����
�� 'DUWK�9DGHU���,PSHULDOHV�7KHPD

'DV�7KHPD�'DUWK�9DGHUV�XPIDVVW�QXU�]ZHL�7DNWH��KDW�GHQ$PELWXV� HLQHU� NOHLQHQ� 7HU]� XQG� HLQHQ� 7RQYRUUDW� YRQ� QXU� �7|QHQ��(V�EHJLQQW�PLW HLQHU�$FKWHO�3DXVH��GHU�GUHL�$FKWHO�G¶�IROJHQ�� 'LHVHP 0RWLY� ��� ZHOFKHV� HLQHQ� JOHLFKPl�LJHQ�� ZHQQDXFK�UK\WKPLVFK�XP�HLQH�$FKWHO�YHUVFKREHQHQ�Ä%HDW³ HU]HXJW��IROJW� 0RWLY� ��� EHVWHKHQG DXV� HLQHP� =ZHLXQGGUHL�LJVWHO�7HU]VSUXQJ� �NOHLQH� 7HU]�� DXI� I¶� JHIROJW� YRQ� HLQHU 9LHUWHO�I¶��'LHVHV�0RWLY�ZLUG�ZLHGHUKROW��ZREHL�VLFK�]XQlFKVW GXUFK�GLH� XQJHUDGH� /lQJH� YRQ MHZHLOV� GUHL� $FKWHOQ� HLQH� ZHLWHUH%HWRQXQJV�9HUVFKLHEXQJ�HUJLEW��GLH�LQ GHU�:LHGHUKROXQJ�DEHUPLW�GHU�%HWRQXQJ�GHU�=lKO]HLW�HLQV�DXIJHKREHQ�ZLUG��(V�IROJW�0RWLY����HLQH�SXQNWLHUWH�$FKWHO�HV¶�PLW�HLQHU9HU]LHUXQJ�XQG�HLQHU�+DOEHQ G¶��'HU�EHWRQWH�7RQ�HV¶�JLEW�GHU�0HORGLHOLQLH�GHQ�GXQNOHQ��VSDQQXQJVJHODGHQHQ�&KDUDNWHU�HLQHU�SKU\JLVFKHQ�7RQOHLWHU��GDV�0RWLY ��NHQQ]HLFKQHQGH�,QWHUYDOOGHU� NOHLQHQ� 7HU]� �GLH MD� JOHLFK]HLWLJ� GDV� JU|�WH� XQGFKDUDNWHULVWLVFKVWH� ,QWHUYDOO� GHV� 7KHPDV LVW�� XQWHUVW�W]WGLHVH�GXQNOH�)lUEXQJ��GLH�LQ�GHU�,QVWUXPHQWLHUXQJ�HEHQIDOOVDQJHVWUHEW� ZXUGH�� V�X���� RKQH DXIJUXQG� GHU� HQHUJHWLVFKHQ5K\WKPLN�VHQWLPHQWDO�ZLUNHQ�]X�N|QQHQ��
$XIIlOOLJ� LVW� GLH� 9HUZDQGWVFKDIW ]XP� 7KHPD� GHU5HEHOOLRQ�� 'LH (LQIDFKKHLW� GHU� 0HORGLH�� GLH� %HGHXWXQJ� GHU5K\WKPLN�� GDV� FKDUDNWHULVWLVFKH� ,QWHUYDOO GHU� NOHLQHQ� 7HU]��KLHU� DXIZlUWV� JHULFKWHW�� GRUW� DEZlUWV�� GDQQ GXUFK� HLQHQ7ULWRQXV�6SUXQJ� �EHUVWLHJHQ�� VRZLH� HLQH XPVSLHOWH�$EZlUWVEHZHJXQJ� � LP MHZHLOV� OHW]WHQ� 0RWLY�� %HLGH� 7KHPHQKDEHQ� DXFK� PLOLWlULVFKHQ� &KDUDNWHU� 'DV� 5HEHOOLRQVPRWLY



����
GXUFK� GLH� )DQIDUHQKDIWLJNHLW� XQG GLH� KlXILJH,QVWUXPHQWLHUXQJ� PLW� 7URPSHWHQ�� GDV LPSHULDOH� 7KHPD�'DUWK9DGHUV� 7KHPD� GXUFK GHQ� VWUHQJHQ� $FKWHO�5K\WKPXV� XQG� GLH9HUZHQGXQJ� YRQ� )DJRWWHQ�� JHGlPSIWHP 3RVDXQHQ� XQG� ZHLWHUHQ,QVWUXPHQWHQ� DXV� GHP� %DVVUHJLVWHU�� 'LH� ÄGXQNOH 6HLWH� GHU0DFKW³�� GHU� 'DUWK� 9DGHU� YHUIDOOHQ� LVW�� ZLUG DOVR� LQ� GHU,QVWUXPHQWLHUXQJ�GXUFK�GXQNOH�.ODQJIDUEHQ�GDUJHVWHOOW�

���� 'UDPDWXUJLVFKH�9HUZHQGXQJ
'DV�7KHPD�'DUWK�9DGHUV ZLUG�QLFKW�QXU�I�U�VHLQH�3HUVRQ��VRQGHUQ� �EHUJUHLIHQG� DXFK� I�U� GDV� ,PSHULXP�� E]Z� VHLQH�7UXSSHQ� YHUZHQGHW�� =XP� HUVWHQ 0DO� LVW� HV� ]X� %HJLQQ� GHV)LOPHV� ]X� K|UHQ�� DOV GLH� *HIDQJHQH� 3ULQ]HVVLQ� /HLD� 'DUWK9DGHU� YRUJHI�KUW� ZLUG� 'LH� ODQJHQ� 1RWHQZHUWH� GHV� 7KHPDV�9LHUWHO�� +DOEH�� ZHUGHQ� KLHU� QRFK� DXJPHQWLHUW� ZDV� GDUDQOLHJHQ�NDQQ��GDVV�GHU GUDPDWXUJLVFK�ZLFKWLJH�'LDORJ�]ZLVFKHQ�GHU�3ULQ]HVVLQ�XQG�'DUWK�9DGHU�]XP�HLQHQ QLFKW�JHVW|UW�XQG]XP�DQGHUHQ�QLFKW�GXUFK�]X�G\QDPLVFKH�0XVLN�NRQWUDSXQNWLHUWZHUGHQ� VROO�� 'DV� 7KHPD� KDW� KLHU� DOVR� NHLQHQ $FWLRQ�&KDUDNWHU��VRQGHUQ�ZLUNW�QXU�EHGURKOLFK�
'HU�$FWLRQ�&KDUDNWHU�ZLUG��EHU�GHQ�)LOP�YHUWHLOW�LPPHUZLHGHU� EHQXW]W�� ,Q� 6FKLH�HUHLHQ ]ZLVFKHQ� 5HEHOOHQ� XQGLPSHULDOHQ�7UXSSHQ�LP�7RGHVVWHUQ�ZLUG�GDV�7KHPD�VFKQHOO XQG�NUDIWYROO� JHVSLHOW�� EHLVSLHOVZHLVH� EHL GHU� %HIUHLXQJ� GHU3ULQ]HVVLQ�LP�=HOOHQWUDNW�RGHU�DOV PHKUIDFKH�9DULDWLRQ�GHVHUVWHQ 0RWLYV�� LQ� GHU� VFK|QHQ� 6]HQH�� LQ� ZHOFKHU� +DQ� 6RORHUVW�HLQ�SDDU�6WXUPWUXSSHQ GXUFK�GLH�*lQJH�GHV�7RGHVVWHUQVMDJW�� QXU� XP� JOHLFK� GDUDXI� YRQ� HLQHU� hEHU]DKO GHUVHOEHQ�ZLHGHU�]XU�FNJHMDJW�]X�ZHUGHQ�
+lXILJHU� ZLUG� MHGRFK� GHU %HGURKXQJV�&KDUDNWHU�DXVJHVSLHOW� $OV�GLH�6WXUPWUXSSHQ�GLH�6SXUHQ�&��32V�XQG 5��



����
'�V�LQ�GHU�:�VWH YRQ�7DWRRLQH�ILQGHQ��ZHUGHQ�VLH�YRP�7KHPDMLQJOHDUWLJ� PXVLNDOLVFK� JHNHQQ]HLFKQHW�� JHQDXVR ZLH� GLH$XVZHLVNRQWUROOH�LP�5DXPIOXJKDIHQ�0RV (LVOH\�YRQ�9DULDWLRQHQ�GHV�7KHPDV�]XVDPPHQ�PLW�QHUY|VHQ�6WUHLFKHUQ�XQWHUPDOW�ZLUG�=XYRU�ZLUG�GLH�PXVLNDOLVFKH�%HGURKOLFKNHLW GHV�7KHPDV�DEHULQ� GHU� 9HUK|UV]HQH� GHU� 3ULQ]HVVLQ� DQ� %RUG� GHV6WHUQHQ]HUVW|UHUV� KHUYRUJHKREHQ�� 'DUWK� 9DGHU PDUVFKLHUW�GXUFK� HLQHQ� GXQNOHQ� *DQJ� ]XU� =HOOH� GHU� 3ULQ]HVVLQ �VHLQ�7KHPD� HUW|QW��� ILQGHW� VLH� GRUW� DQ� �LKU� 7KHPD� HUW|QW�� XQGEHGURKW� VLH� PLW� HLQHP )ROWHU�5RERWHU� �6SDQQXQJVPXVLN�6WHLJHUXQJ��6FKQLWW��'HU�=XVFKDXHU�OlVVW GLH�3ULQ]HVVLQ�LQJHZLVVHU� 8QJHZLVVKHLW ]XU�FN��� 'DV� 7KHPD� 'DUWK� 9DGHUV� LVWKLHU� 9RUERWH� GHU� *UlXHO�� ZHOFKHU� GLH� 3ULQ]HVVLQ� JOHLFKDXVJHVHW]W�ZHUGHQ�ZLUG�:HLWHUH�%HGURKXQJVV]HQHQ�VLQG�GLH�.RQWUROOH�GHU�YRQ�&��32�XQG�5��'��EHVHW]WHQ +DQJDU]HQWUDOH�GHV�7RGHVVWHUQV��RGHU�GLH�6]HQHQ�LP�ILQDOHQ .DPSI�XP�GHQ�7RGHVVWHUQ��DOV�/XNH�XQGVHLQH� .DPHUDGHQ� LQ� GHQ� 6FKDFKW� HLQIOLHJHQ XQG� YRQ*HVFK�W]W�UPHQ� VRZLH� 'DUWK� 9DGHU XQG� VHLQHQ� .DPHUDGHQJOHLFK]HLWLJ� LQ� GLH� =DQJH� JHQRPPHQ ZHUGHQ�� $XFK� GHUYRUKHULJH� %HVFKOXVV� 9DGHUV�� SHUV|QOLFK LQ� GHQ� .DPSIHLQ]XJUHLIHQ��ZLUG�YRP�7KHPD�XQWHUPDXHUW�

'DV�7KHPD�ZLUG�LQ ]DKOUHLFKHQ�9DULDWLRQHQ��EHU�GHQ�)LOP�YHUWHLOW� HLQJHVHW]W�� 0DQFKPDO� ZLUG� HV� VR VWDUN� YHUN�U]W�GDVV� QXU� QRFK� HLQ� UK\WKPLVFKHV� )UDJPHQW� RGHU� JDU� QXU� GLHFKDUDNWHULVWLVFKH� .ODQJIDUEH� GHU� WLHIHQ XQG� JHGlPSIWHP%OlVHU��EULJ�EOHLEW��
'DV�7KHPD�'DUWK�9DGHUV HUVFKHLQW�HLQ�OHW]WHV�0DO��QLFKWZLH�0DWHVVLQR�VFKUHLEW��LP�.DPSI�XP�GHQ�7RGHVVWHUQ� VRQGHUQ�GDQDFK��'HU�7RGHVVWHUQ�LVW H[SORGLHUW��+DQ�MXEHOW��EHU�/XNHV�Ä0LOOLRQHQWUHIIHU³� �UHLFKOLFK� ]\QLVFKHU� $XVGUXFN�� 9DGHU�WUXGHOW� KLOIORV� LQ� GHQ� :HOWUDXP�� XQG� YRQ� WLHIHQ %OlVHUQ�JHVSLHOW�� HUNOLQJW� NUDIWORV� GDV VWDUN� DXJPHQWLHUWH� XQG



�����
YDULLHUWH�7KHPD�'DUWK�9DGHUV��HV IHKOW�MHJOLFKH�SRLQWLHUWH5K\WKPLVLHUXQJ�� HV� VFKHLQ� IDVW� QXU� QRFK� GLH PHORGLVFKH�.RQWXU��EULJ�]X�VHLQ�� JHIROJW�YRQ�HLQHU�VFKQHOOHQ��NHFNHQXQG� VWUDKOHQGHQ� 5HEHOOLRQVIDQIDUH�� 'DV ,PSHULXP� VFKHLQW�EHVLHJW��GLH�5HEHOOHQ�WULXPSKLHUHQ��

��� :HLWHUHV�PXVLNDOLVFK�WKHPDWLVFKHV�0DWHULDO
1HEHQ� GHQ� I�QI� ZLFKWLJHQ 7KHPHQ� NRPSRQLHUWH� :LOOLDPVQRFK� HLQLJH� ZHLWHUH�� GLH QXU� JHULQJH� PXVLNDOLVFKH9DULDWLRQHQ�DXI�*UXQG�GHU�'UDPDWXUJLH�DXIZHLVHQ�

����� 'HU�7RGHVVWHUQ
'HU�7RGHVVWHUQ�ZLUG�YRQ HLQHP�NXU]HQ��DXV�YLHU�$NNRUGHQ�EHVWHKHQGHQ�0RWLY�ÄEHJOHLWHW³�

+DUPRQLVFK�JHVHKHQ�EHVWHKW�GDV 0RWLY�VRJDU�QXU�DXV�]ZHL�$NNRUGHQ��+P�LQ�GUHL 8PNHKUXQJHQ�XQG�HLQHP�&P��EHU�GHP�7RQ+�� 'LHVHU $NNRUG� EHVLW]W� HLQH� VWDUNH� /HLWWRQVSDQQXQJ�� GLHQLFKW�DXIJHO|VW�ZLUG��)XQNWLRQVWKHRUHWLVFK OlVVW�VLFK�GLHVHU�OHW]WH� $NNRUG� NDXP� EH]HLFKQHQ�� GD� GLH� $XIO|VXQJ� IHKOW� HU�NOLQJW� ZLH� HLQ� 9RUKDOWVDNNRUG� GHU� VLFK� QDFK� +P� DXIO|VHQP�VVWH�� 'LHVHU� $NNRUG� EULFKW DOVR� DXV� GHP� 5DKPHQ� GHUNODVVLVFKHQ�+DUPRQLHOHKUH�DXV��VR ZLH�GHU�7RGHVVWHUQ�DXV�GHP��*U|�HQ���5DKPHQ�HLQHU�NODVVLVFKHQ�5DXPVWDWLRQ�EULFKW�



�����
'LHVH� PHLVW� YRQ� 7URPSHWHQ JHVSLHOWH� )DQIDUH� HULQQHUWHLQ�ZHQLJ�DQ�0XVLN�]X�HLQHP�6WXPPILOP� 6LH�PDFKW�GHXWOLFK�GDVV�HWZDV�JUR�HV��DXIVWUHEHQGH 0HORGLHOLQLH��XQG�HLQGHXWLJE|VHV� �KDUPRQLVFK� XQJHZ|KQOLFKH�� ÄIUHPGH³ /HLWWRQVSDQQXQJ��ZHOFKH� QLFKW� DXIJHO|VW� ZLUG� LQV� %LOG� NRPPW�� bKQOLFKH+DUPRQLHQ� YHUZHQGHW� :LOOLDPV� ]XP %HLVSLHO� EHLP� HUVWHQ(UVFKHLQHQ�'DUWK�9DGHUV��'DV� 7RGHVVWHUQ�0RWLY� ZLUG� MLQJOH�DUWLJ� EHL� 6FKQLWWHQ�YRQ� HLQHP DQGHUHQ� +DQGOXQJVRUW� ]XP� 7RGHVVWHUQ� RGHU� VHLQHP,QQHUHQ� YHUZHQGHW�� 'DV� HUVWH� 0DO� HUNOLQJW� HV�� DOV GHU�VLHJUHLFKH�6WHUQHQ]HUVW|UHU�'DUWK�9DGHUV PLW�GHU�JHIDQJHQHQ3ULQ]HVVLQ�DQ�%RUG�GLH�8PODXIEDKQ�YRQ�7DWRRLQH�YHUOlVVW XQG�]XP� 7RGHVVWHUQ� IOLHJW�� ZDV� DEHU� QRFK� QLHPDQG� ZHL�� (UVW�ZlKUHQG�/XNH�PLW�%HQ�LQ�GHVVHQ�%HKDXVXQJ �EHU�LKU�ZHLWHUHV9RUJHKHQ� UHGHQ�� ZLUG� ]XU�FN ]XP� 6WHUQHQ]HUVW|UHUJHVFKQLWWHQ�� GHU� GHQ 7RGHVVWHUQ� HUUHLFKW�� +LHU� ZLUG� GDV0RWLY�]XP�YLVXHOOHQ�(UVFKHLQHQ GHU�.DPSIVWDWLRQ�HLQJHVHW]W��'HU�QlFKVWH�6FKQLWW�]XP�7RGHVVWHUQ JHVFKLHKW��QDFKGHP�/XNHVHLQH�HUPRUGHWHQ�9HUZDQGWHQ�ILQGHW� 'LH�.DPHUD�IROJW�GLHVPDO�QLFKW� HLQHP =HUVW|UHU�� VRQGHUQ� HLQ� SDDU� LPSHULDOHQ� -lJHUQEHLP�$QIOXJ�DXI�GLH 6WDWLRQ��%HLP�QlFKVWHQ�6FKQLWW��QDFK�GHU�HUIROJUHLFKHQ� )OXFKW GHU� +HOGHQ� YRP� 5DXPKDIHQ� 0RV� (LVOH\�HUNOLQJW� GDV� 0RWLY� ZlKUHQG VLFK� GHU� 7RGHVVWHUQ�SHUVSHNWLYLVFK� YLHO� JU|�HU� ZLUNHQG� GURKHQG� GHP� 3ODQHWHQ$OGHUDDQ�QlKHUW��'LH�QlFKVWH )OXFKW�± GLHVPDO�YRP�7RGHVVWHUQ�VHOEVW�± HQGHW�HEHQIDOOV�PLW�GHP�7RGHVVWHUQPRWLY��+LHU ZLUG�DXFK� GLH� 6SDQQXQJ� GHV OHW]WHQ� $NNRUGHV� DXIJHO|VW�� 'LH([SORVLRQ� GHV� OHW]WHQ� YHUIROJHQGHQ -lJHUV� EHHQGHW� GLH$FWLRQ�0XVLN�� (LQ� OHW]WHV� 0DO� HUVFKHLQW� GDV� 0RWLY EHLP�$QIOXJ�GHU�5HEHOOHQ�DXI�GHQ�7RGHVVWHUQ�>7(&�@



�����
����� 'HU�/DQGVSHHGHU

/XNHV� )DKU]HXJ� DXI� GHP 3ODQHWHQ� 7DWRRLQH�� GHUVFKZHEHQGH� /DQGVSHHGHU�� NRPPW� PLW HLQHP� ÄK�SIHQGHQ³� 0RWLY�ZHOFKHV�YRQ�+|UQHUQ�JHVSLHOW�ZLUG�GDKHU��(V ZLUG�LPPHU�PLW/XNHV� 7KHPD� YHUNQ�SIW�� VR GDVV� VLFK� PXVLNDOLVFK� GDV� %LOGHLQHV��EHU�6WRFN�XQG�6WHLQ�IDKUHQGHQ�/XNH�6N\ZDONHUV�HUJLEW�ZHQQJOHLFK�HV�LQ�GHU :�VWH�NDXP�GHUJOHLFKHQ�JLEW��XQG�GLHVH�EHL�HLQHP�VFKZHEHQGHQ�)DKU]HXJ VLFKHU��QLFKW�GLH�UXPSHOQGH:LUNXQJ� KlWWHQ�� GLH GDV� LPDJLQlUH� %LOG� HUZDUWHQ� OlVVW��'LHVHV� 0RWLY� HULQQHUW� DQ� GDV� GHV� YHU]DXEHUWHQ� %HVHQV LP�Ä=DXEHUOHKUOLQJ³�YRQ�5LFKDUG�6WUDX���'DV� 0RWLY� GHV� /DQGVSHHGHUV� HUVFKHLQW� QXU ]ZHLPDO� LP)LOP��=XU�)DKUW�/XNHV DXI�GHU�6XFKH�QDFK�5��'��XQG�]XU�)DKUW�PLW�%HQ�]XP�5DXPKDIHQ�0RV�(LVOH\�
����� 'HU�7KURQVDDO

)�U� GLH� 6LHJHUHKUXQJ� LP� 7KURQVDDO� DP� (QGH� GHV )LOPHV�YHUZHQGHWH� :LOOLDPV� QHEHQ� GHP WKHPDWLVFKHQ� 0DWHULDO� %HQ.HQRELV�DXFK�HLQ�]ZHLWHV�7KHPD�
,� XVHG� D� WKHPH� ,� DP� YHU\� IRQG� RI� RYHU� WKH� SUHVHQWDWLRQ RI� WKHPHGDOV��,W�KDV�D�NLQG RI�³ODQG�RI�KRSH�DQG�JORU\´�IHHOLQJ�WR�LW�DOPRVW�OLNH�&RURQDWLRQ�PXVLF�>.U|QXQJVPXVLN@���-�:��



�����
'LHVHV�7KHPD��YRP�6WUHLFKDSSDUDW PDMHVWlWLVFK�JHVSLHOW��OlVVW� GLH� 0HGDLOOHQ�9HUOHLKXQJ� LQ EHVWHU� +ROO\ZRRG�0DQLHU�HUVWUDKOHQ�� &HOOR� XQG� %DVV VSLHOHQ� �IDVW�� GXUFKJHKHQG9LHUWHO��ZRGXUFK�GDV�7KHPD HLQHQ�IRUWVFKUHLWHQGHQ�&KDUDNWHUHUKlOW�� HLQH� JOHLFKPl�LJH� 9LHUWHOEHWRQXQJ�� GLH� QDFK� YRUQHGUlQJW��RKQH�]X�HLOHQ� 0LW�GHP�$QIDQJVLQWHUYDOO�HLQHU�4XDUWH�OlVVW�VLFK�GDV�7KHPD JXW�PLW�GHP�%HQ�.HQRELV�YHUELQGHQ��GDGLHVHV� HEHQIDOOV� GLH� 4XDUWH DOV� FKDUDNWHULVWLVFKHV$QIDQJVLQWHUYDOO� EHVLW]W�� 'DV� Ä.U|QXQJVWKHPD³ ZLUNW� GXUFK�GLH�YLHOHQ�SXQNWLHUWHQ�$FKWHO PLW�=ZHLXQGGUHL�LJVWHOQ�VRZLHGHQ�YLHOHQ�,QWHUYDOOVSU�QJHQ�OHEKDIWHU DOV�GDV�GHU�-HGLV��:R�GDV� -HGL�7KHPD� DOV� 3DUDGHPDUVFK� JHVHW]W� ZXUGH�� NOLQJW� GDV*HJHQVW�FN�IHLHUOLFKHU��DEHU�DXFK JHODVVHQHU��>7(&�@'DV�7KHPDGU�FNW�GLH�(PRWLRQDOLWlW�DXV��GLH GHQ�%LOGHUQ�JHOHJHQWOLFKIHKOW��'LH�+DOOH�XQG GLH�DXIJHUHLKWHQ�5HEHOOHQ�ZLUNHQ�VHKUVWHLI��GHU�KHU]OLFKH�-XEHO�GHU�YRUKHULJHQ�6]HQHQ�YHUZDQGHOWVLFK� KLHU� LQ� ]DKPHQ� $SSODXV�� �(LQHU� $QHNGRWH� ]XIROJH]LVFKWHQ� GLH� 6WDWLVWHQ� GHQ +DXSWGDUVWHOOHUQ� �EOH%HVFKLPSIXQJHQ�]X��DOV�GLHVH DQ�LKQHQ�YRUEHLVFKULWWHQ���2KQH�GLH�0XVLN�ZLUNWHQ�GLH %LOGHU�UHFKW�VWHULO�XQG�HPRWLRQVORV�YLHOOHLFKW� ZHLO� NHLQH� *HVLFKWHU� DXV� GHU� 0HQJH� LP &ORVH�8SJH]HLJW�ZHUGHQ�XQG�GLH�0HQJH�VRPLW�DQRQ\P�EOHLEW��



�����

����� 'LH�-DZDV
$XFK�I�U�GLH�6FKURWW� XQG�5RERWHU�+lQGOHU�YRQ�7DWRRLQH��GLH�-DZDV��NRPSRQLHUWH�:LOOLDPV�HLQ��HLJHQHV�7KHPD�

'DV�7KHPD�GHU�-DZDV HUVFKHLQW��NXU]�QDFKGHP�VLH�5��'��EHWlXEW�KDEHQ�XQG�LKQ QXQ�]X�LKUHP�)DKU]HXJ��GHP�6DQGFUDZOHU�WUDJHQ�� 'DV� 7KHPD� PDFKW GHXWOLFK�� GDVV� GLH� NOHLQHQ� :HVHQWURW]�LKUHU�JHKHLPQLVYROO�OHXFKWHQGHQ $XJHQ�NHLQH�ZLUNOLFKH*HIDKU�GDUVWHOOHQ��VRQGHUQ�HLQ�HKHU�OXVWLJHV�9|ONFKHQ�VLQG�'LH� OXVWLJ� K�SIHQGH� 0HORGLH PLW� GHP� VWlQGLJHQ� :HFKVHO]ZLVFKHQ� ODQJHQ� 1RWHQ� XQG VFKQHOOHQ�� NXU]HQ� 6SU�QJHQXQWHUVWUHLFKW� GDV� NLQGKDIWH� bX�HUH GHU� -DZDV�� GLHRULHQWDOLVFK� DQPXWHQGH 0HORGLN� ZLUNW� HEHQVR� IUHPG� ZLH� GLHOHXFKWHQGHQ�$XJHQ�GHU�NOHLQHQ�.DSX]HQWUlJHU��9RU�GHP�(LQVDW]�GHV 7KHPDV�EDXWH�GHU�)LOP�6SDQQXQJ�DXI��GLH�QXQ�GXUFK�GDV 7KHPD�JHO|VW�ZLUG��'HU�NOHLQH�5RERWHU�5��'�� IXKU� HLQVDP� GXUFK� GLH� IUHPGH� /DQGVFKDIW� XQG� ZXUGH� YRQXQKHLPOLFK� OHXFKWHQGHQ� $XJHQ� DXV GXQNOHQ� )HOVVSDOWHQEHREDFKWHW�� +DWWH� GHU� =XVFKDXHU HEHQ� QRFK� $QJVW� XP� GDVÄ/HEHQ³�5��'�V��XQG�PXVVWH PLW�DQVHKHQ��ZLH�GLHVHU�VFKHLQEDU�HUVFKRVVHQ�ZXUGH��PDFKW�GLH�0XVLN�QXQ�GHXWOLFK��GDVV QLFKWV�ZLUNOLFK� 6FKOLPPHV� SDVVLHUHQ� ZLUG� 'HU� GURKHQG� DXIUDJHQGH6DQGFUDZOHU� LVW� JHI�OOW� PLW HLQHU� OXVWLJHQ� 0LVFKXQJXQWHUVFKLHGOLFKVWHU�5RERWHU��5��'��ZXUGH ]ZDU�JHIDQJHQ��DEHU�HU�ZLUG�QXU�YHUNDXIW� QLFKW�YHUVFKURWWHW�RGHU�LQ�(LQ]HOWHLOH�



�����
]HUOHJW��'LH�0XVLN�OHQNW�GLH $XIPHUNVDPNHLW�GHV�=XVFKDXHUVDXI� GLH� OXVWLJHQ�� KDUPORVHQ� %HJHEHQKHLWHQ�� QLFKW DXI� GLHEHGURKOLFKHQ�� YHUlQJVWLJHQGHQ�� 'LHVH� EHVFKZLFKWLJHQGH)XQNWLRQ� GHU� )LOPPXVLN� KDEH LFK� VFKRQ� EHL� DQGHUHQ� 7KHPHQEHVFKULHEHQ�'DV�7KHPD�HUNOLQJW�HEHQIDOOV�EHL�GHU�$QNXQIW�GHU -DZDV�DXI� GHU� )DUP� YRQ /XNHV� 2QNHO�� +LHU� HU]HXJW� GLH� 0XVLN� GLH6WLPPXQJ� HLQHV� %DVDUV� PLW H[RWLVFKHQ� $QJHERWHQ� XQGIHLOVFKHQGHQ�� GUROOLJHQ� +lQGOHUQ�� GLH QLFKW� LPPHUHLQZDQGIUHLH�:DUH�DQELHWHQ�

=XP�7RG�GHU�-DZDV�ZLUG�LKU�7KHPD�DOOHUGLQJV�QLFKW�PHKUHLQJHVHW]W��GHQQ�GHU�WUDJLVFKHQ $EVFKODFKWXQJ�GHU�KDUPORVHQ:HVHQ�GXUFK�GLH�LPSHULDOHQ�7UXSSHQ�JHKW�MHJOLFKHU�+XPRU DE��'DV� 7KHPD� ZlUH� XQWDXJOLFK� XP� HUQVWKDIWH� 7UDXHUDXV]XGU�FNHQ��6WDWWGHVVHQ�HUNOLQJW�HLQH WUDXHUQGH�7URPSHWH�lKQOLFK�HLQHP�0LOLWlUEHJUlEQLV��



�����
��� 'UDPDWXUJLVFKH�9HUZHQGXQJ�YRQ�6WLOOH

%HL� HLQHP� )LOP� YRQ� ��� 0LQXWHQ� /lQJH�� GHU� �EHU� ��0LQXWHQ� )LOPPXVLN HQWKlOW� �HV� ZXUGHQ� ��� 0LQXWHQ� )LOPPXVLNDXIJHQRPPHQ�� DEHU� QLFKW� DOOHV YHUZHQGHW��� VWHOOW� VLFKQDW�UOLFK�GLH�)UDJH��DQ ZHOFKHQ�6WHOOHQ�NHLQH 0XVLN�]X�K|UHQ�LVW��*LEW�HV�GDI�U HLQHQ�*UXQG��GDVV�HLQH�6]HQH�NHLQH�0XVLNHQWKlOW"� .DQQ� GLH� $EZHVHQKHLW YRQ� 0XVLN� GUDPDWXUJLVFKEHJU�QGHW�ZHUGHQ�RGHU�VLQG GLH�HQWVSUHFKHQGHQ�6]HQHQ�HLQIDFK�XQZLFKWLJ�� DXVVDJHIUHL� RGHU� JDU VR� DXVVDJHNUlIWLJ�� GDVV0XVLN�QLFKW�Q|WLJ�LVW"(V� JLEW� YHUVFKLHGHQH� 0|JOLFKNHLWHQ� ZDUXP� HLQH� 6]HQHNHLQH� 0XVLN� HQWKlOW�� VR� ]XP� %HLVSLHO� ZHLO� GLH DQGHUHQ�DNXVWLVFKHQ� 0LWWHO� �6RXQGHIIHNWH�� 1DWXUJHUlXVFKH XQG�QDW�UOLFK�GLH�'LDORJH��DQ GLHVHU�6WHOOH�GHV )LOPHV�ZLFKWLJHU�VLQG� DOV� HLQH� PXVLNDOLVFKH� 8QWHUPDOXQJ�� (V� JLEW HLQLJH�6WHOOHQ� LQ� Ä6WDU� :DUV� ± $� 1HZ +RSH³�� LQ� GHQHQ� 6WLOOH� LP2UFKHVWHU�HLQWULWW��
����� 'DUWK�9DGHU

'LH�HUVWH�6]HQH�LVW GDV�(UVFKHLQHQ�'DUWK�9DGHUV�DXI�GHP�JHHQWHUWHQ�.RQVXODUVFKLII�GHU�3ULQ]HVVLQ��,P�6RXQGWUDFN�LVW]X� K|UHQ�� GDVV� GLH� 0XVLN� DQ� GLHVHU� 6WHOOH� DEVFKZLOOW� XQGHLQH�3DXNH�PLW�YHUHLQ]HOWHQ 6FKOlJHQ�GLH�0XVLN�ZHLWHUOHLWHW��(V� JLEW DOVR� HLQH� PXVLNDOLVFK� NRPSRQLHUWH� 5XKHSKDVH�� DEHUNHLQH�DEVROXWH�6WLOOH��,P�)LOP�ZLUG�GLH�0XVLN�DOOHUGLQJV VR�ZHLW�DXVJHEOHQGHW��GDVV�VLH NDXP�QRFK�DXV]XPDFKHQ�LVW��6RPLW�ZLOO�LFK�GLHVH�6WHOOH DOV�ÄPXVLNDOLVFKH�6WLOOH³�DQDO\VLHUHQ��DXFK�ZHQQ�WDWVlFKOLFK�0XVLN�YRUOLHJW�'DUWK� 9DGHUV� (UVFKHLQHQ� ZLUG PXVLNDOLVFK� PLWIDQIDUHQDUWLJHQ�%OlVHUDNNRUGHQ�YRUEHUHLWHW��GLH HLQ�ZHQLJ�DQ�GDV� $NNRUG�0RWLY� GHV� 7RGHVVWHUQV HULQQHUQ�� 'DV� (UVFKHLQHQ



�����
YRQ� HWZDV� %|VHP� ZLUG� DQJHN�QGLJW�� 'LH� UHFKWH� +DQG GHV�,PSHUDWRUV��GHU�GHU�GXQNOHQ 6HLWH�GHU�0DFKW�YHUIDOOHQH�'DUWK�9DGHU� HUVFKHLQW�� JDQ]� LQ VFKZDU]� LQ� HLQHU� JUDX�ZHL�HQ�8PJHEXQJ���'LH�8QLIRUPHQ�GHU�6WXUPWUXSSHQ�VLQG�ZHL���HEHQVRGLH� :lQGH� GHV� 5DXPVFKLIIV�� 'LH� 5HEHOOHQ WUDJHQ� EHYRU]XJWJUDX���6HLQ�%HWUHWHQ�GHV 6FKLIIHV��ZHOFKHV�GLH�,QEHVLW]QDKPH�GHVVHOEHQ�EHGHXWHW��ZLUG�YRQ�GHP�VFKDEHQGHQ�*HUlXVFK�VHLQHU%HDWPXQJVPDVFKLQH� XQG� HLQHP� XQKHLPOLFKHQ�� WLHIHQ%UXPPJHUlXVFK�DNXVWLVFK�EHJOHLWHW��'LHVHV %HDWPXQJVJHUlXVFK�N|QQWH�PDQ�IDVW�DOV�/HLWPRWLY�'DUWK�9DGHUV�EH]HLFKQHQ� :DQQ�LPPHU�HU�LQ�GHU�1lKH�LVW��LVW�GLHVHV�*HUlXVFK ]X�K|UHQ��XQGGHU� XQPHQVFKOLFK�DVWKPDWLVFKH� &KDUDNWHU� PDFKW JOHLFK� NODU�+LQWHU�GLHVHU�0DVNH�VWHFNW�NHLQ�0HQVFK��VRQGHUQ�HLQ�0RQVWHU��,P�OHW]WHQ�7HLO�GHU�HUVWHQ�7ULORJLH��Ä'LH�5�FNNHKU GHU�-HGL�5LWWHU³��QDFKGHP�9DGHU�VHLQHQ�6RKQ /XNH�JHUHWWHW�KDW�LQGHP� HU� GHQ� ,PSHUDWRU� HLJHQKlQGLJ� W|WHWH�� QLPPW� /XNH GHP�VWHUEHQGHQ� 9DWHU� GHQ� +HOP�� GLH� 0DVNH� DE� XQG� HQWK�OOWWDWVlFKOLFK� HLQ� 0RQVWHU�� 0LW GLHVHU� (QWK�OOXQJ� YHUVWXPPWDXFK� GDV� %HDWPXQJVJHUlXVFK�� (LQH VFK|QH� 6\PEROLN�� 'DV%HDWPXQJVJHUlXVFK�LVW�QXQ�QLFKW PHKU�Q|WLJ��ZHLO�GDV�0RQVWHU�QXQ� ]X� VHKHQ� LVW� XQG� QLFKW� PHKU� DNXVWLVFK� GDUJHVWHOOWZHUGHQ� PXVV�� XQG� ZHLO 9DGHU� LP� 6WHUEHQ� OLHJW� XQG� NHLQH%HDWPXQJ�PHKU�EUDXFKW��(EHQVR�ZDUI�GHU�JHOlXWHUWH�9DGHU GHQ�(LQIOXVV� GHU� ÄGXQNOHQ� 6HLWH GHU� 0DFKW³� DE� �LP� Z|UWOLFKHQ6LQQH��XQG�GDPLW�GLH�0DVFKLQHULH��GLH�GDV 0RQVWHU�DP�/HEHQHUKLHOW�$OV� 5DQGEHPHUNXQJ� VHL� KLQ]XJHI�JW� GDVV� LQ� GHUOHW]WMlKULJHQ� Ä(SLVRGH� �� ± 7KH� 3KDQWRP� 0HQDFH³� GHU QHXH�%|VHZLFKW� 'DUWK� 0DXO� PLW HLQHP� lKQOLFKHQ� 6RXQGHIIHNW�0RWLY�YHUVHKHQ� ZXUGH�� +LHU� K|UW PDQ� EHL� MHGHP� (UVFKHLQHQ� HLQHQ)UDXHQFKRU�� GHU� HLQ� WRQORVHV Ä6FKD�³�� lKQOLFK� GHP$QIDKUJHUlXVFK� HLQHU� DOWHQ� 'DPSIORNRPRWLYH� HLQZLUIW�� $XFKKLHU� ZLUG� HLQ� PDVFKLQHOOHV *HUlXVFK� YHUZHQGHW�� XP� GHP%|VHZLFKW� HLQ� E|VHV� XQG XQPHQVFKOLFKHV�� QXQ� VFKDPDQHQKDIW�



�����
XQKHLPOLFKHV�,PDJH�]X�JHEHQ��ZHQQJOHLFK�QLFKW�PLW�GHUVHOEHQLQKDOWOLFKHQ�5HFKWIHUWLJXQJ ZLH�EHL�'DUWK�9DGHU�,P� ZHLWHUHQ� 9HUODXI� GHV� )LOPHV� ZLUG� IDVW� MHGH 6]HQH��GLH�GDV�LPSHULDOH�7UHLEHQ DQ�%RUG�GHV�7RGHVVWHUQV�]HLJW�RKQH�0XVLN��QXU�PLW�9DGHUV %HDWPXQJVJHUlXVFK�XQG�PLW�GHP�WLHIHQ%UXPPHQ� HLQHV� ILNWLYHQ� 5DXPVFKLIIPRWRUV XQWHUPDOW�� 'LHVHVEUXPPHQGH�*HUlXVFK�LVW�HLQ JlQJLJHV�*HUlXVFK�&OLFKp��ZHOFKHV�I�U�N�QVWOLFKH�2UWH�ZLH 5DXPVFKLIIH��8�%RRWH�X��b��YHUZHQGHW�ZLUG� XQG� GHP� =XVFKDXHU� GDV� XQEHKDJOLFKH� *HI�KO� HLQHUXQQDW�UOLFKHQ� 8PJHEXQJ� YHUPLWWHOQ� VROO� *OHLFK]HLWLJ� ZLUNWGLHVHV� WLHIH %UXPPHQ� QLFKW� QXU� HQWIUHPGHQG�� VRQGHUQ� GXUFKVHLQH�WLHIH�)UHTXHQ]�EHGURKOLFK� ,Q�GHU�7RQPLVFKXQJ�LVW�HVVHOWHQ�EHZXVVW�K|UEDU��HV EHILQGHW�VLFK�LPPHU�NQDSS�REHUKDOE�GHU� +|UJUHQ]H�� (LQ]LJH� $XVQDKPHQ� LQ� (SLVRGH� ��� %HL 9DGHUV�HUVWHP� (UVFKHLQHQ�� XQG DOV� HU� HLQHQ� LPSHULDOHQ� 2IIL]LHUVWUDQJXOLHUW�� GHU� VLFK� �EHU� GLH� 0DFKW� OXVWLJ� JHPDFKW KDW��QLPPW� GDV� *HUlXVFK� HLQH� EHGURKOLFKH� /DXWVWlUNH� DQ� 'DV�$QVFKZHOOHQ�GHV�*HUlXVFKHV�LVW�ORJLVFK QLFKW�HUNOlUEDU��HVVHL� GHQQ� 9DGHUV� 5�VWXQJ JlEH� GLHVHV� *HUlXVFK� YRQ� VLFK�7DWVlFKOLFK� WULWW� HV� LPPHU LQ� VHLQHU� 1lKH� DXI� XQG� LVW� LQDQGHUHQ� 6]HQHQ� DQ� %RUG� YRQ� 5DXPVFKLIIHQ� QLFKW� RGHU NDXP�K|UEDU�� $EHU� GDV� *HUlXVFK LVW� QLFKW� LPPHU� EHL� 9DGHUVYLVXHOOHU�3UlVHQ]�YRUKDQGHQ��$OVR LVW�GDYRQ�DXV]XJHKHQ��GDVV�HV�QLFKW�]XP�*HUlXVFK�0RWLY�'DUWK�9DGHUV�JHK|UW��VRQGHUQ�]XU�DOOJHPHLQHQ� 7RQVSXU�� GLH� EHL 9DGHU� LQ� GHU� HPRWLRQDOHQ0LVFKXQJ� KHUYRUJHKREHQ� ZLUG�� XP GHQ� %HGURKXQJVFKDUDNWHU� ]XYHUVWlUNHQ�

����� 'LH�:�VWH
'LH� QlFKVWH� 5XKHSKDVH� WULWW EHL� 5��'�� XQG� &��32V�$QNXQIW�DXI�GHP�:�VWHQSODQHWHQ�7DWRRLQH�HLQ��9RUKHU�ZDU GHU�)LOP� LPPHU� PLW� 0XVLN� YHUVHKHQ�� ,Q� GHU� HQGORVHQ� /HHUH� GHU:�VWH�LVW�QXQ�DX�HU GHP�'LDORJ�XQG�GHU�*HUlXVFKH�GHU�'URLGHQ�



�����
QLFKWV� ]X� K|UHQ�� (V� JLEW� KLHU� NHLQH 0XVLN�� XQG� NHLQH6RXQGHIIHNWH�� VRQGHUQ� QXU� GRNXPHQWDULVFKHQ 2�7RQ>'5�@�� 'LH:�VWH�ZLUG�DOVR�PLW�PXVLNDOLVFKHQ�0LWWHOQ�± GHQQ�6WLOOH�LVWHLQ�VROFKHV�± GDUJHVWHOOW��%HL�5�V�$OOHLQJDQJ�DEHU�VHW]W�GLH�0XVLN�ZLHGHU�HLQ��XP�6SDQQXQJ�]X�HU]HXJHQ�

����� 'LH�)DPLOLH
(V� IROJHQ� HLQLJH� 'LDORJSDVVDJHQ� GLH� RKQH� 0XVLNDXVNRPPHQ��'HU�.DXI�GHU 'URLGHQ�GXUFK�/XNHV�2QNHO��GDV�HUVWH�*HVSUlFK�/XNHV�PLW�&��32��EHL�HLQHP�HUIULVFKHQGHQ�gOEDG��XQG�GDV�*HVSUlFK�]ZLVFKHQ�/XNH� VHLQHP�2QNHO�XQG�VHLQHU�7DQWH�DP�(VVHQVWLVFK��,Q�GLHVHP�*HVSUlFK�lX�HUW�/XNH�GHQ�:XQVFK� GHQ�3ODQWHQ�]X�YHUODVVHQ��6HLQHP�2QNHO�LVW�GDV QLFKW�5HFKW��HUIRUGHUW�/XNH�DXI��QRFK HLQ�-DKU�]X�ZDUWHQ��PLW�GHP�9RUZDQG�LKQ� EHL� GHU� (UQWH ]X� EUDXFKHQ�� /XNH� JLEW� VLFK� JHVFKODJHQ�ZHQQ� DXFK� QLFKW� HQWJ�OWLJ�� XQG� YHUOlVVW� GHQ� 5DXP� 'LHVH�6]HQH�� GLH� HLQ]LJH�� LQ� GHU� HLQ� WLHIHUJHKHQGHV *HVSUlFK�]ZLVFKHQ� /XNH� XQG� VHLQHQ 9HUZDQGWHQ� VWDWWILQGHW�� ]HLJW]ZHLHUOHL��'LH�JUXQGVlW]OLFKH�/LHEH�]X� XQG�GHQ�5HVSHNW I�U�HLQDQGHU� VRZLH� GHQ� .RQIOLNW� GHU� GXUFK� XQWHUVFKLHGOLFKH=XNXQIWVSOlQH� HQWVWHKW�� 'LHVHU� .RQIOLNW ZLUG� DEHU� QXUDQJHVFKQLWWHQ��HV�NRPPW�]X�NHLQHP�ULFKWLJHQ�6WUHLW�*UXQGVlW]OLFK�KlWWH�)LOPPXVLN�KLHU� ZLH�DOOJHPHLQ�DXFK��DXI�GUHL�YHUVFKLHGHQH�$UWHQ�HLQJHVHW]W�ZHUGHQ�N|QQHQ�

x NRQWUDSXQNWLHUHQG��x SDUDSKUDVLHUHQG�RGHU�x SRODULVLHUHQG����

�� 9JO��6FKQHLGHUV��1RUEHUW�-�UJHQ��.RPSRQLHUHQ�I�U�)LOP�XQG�)HUQVHKHQ�±(LQ�+DQGEXFK��0DLQ]��6FKRWW��������6����II



�����
,P� HUVWHQ )DOO� Z�UGH� ]XP� %HLVSLHO� GHU� NRQIOLNWUHLFKH'LDORJ� GXUFK� EHVlQIWLJHQGH� 0XVLN� XQWHUOHJW�� XP� DXI� GLHJHQHUHOOH� +DUPRQLH� LQ GHU� )DPLOLH� KLQ]XZHLVHQ�� 'HU� )LOPPDFKW�GLH�DEHU�DXFK RKQH�0XVLN�GHXWOLFK��GXUFK�GLH�0LQHQ�XQG�GDV�6SLHO�GHU�$NWHXUH� XQG�GXUFK�GLH�UXKLJH��VSDQQXQJVORVH$UW� GHU� 'LDORJH �WURW]� GHV� EHLQKDOWHWHQ� .RQIOLNWV��� 'HU8QWHUVFKLHG� ]ZLVFKHQ� %LOGVSUDFKH� XQG 0XVLN� Z�UGH� DEHU$XIPHUNVDPNHLW�HU]HXJHQ�XQG�GLH�6]HQH�KHUYRUKHEHQ��LKU�YLHO%HGHXWXQJ�JHEHQ��8QG�VR ZLFKWLJ�LVW�GLH�6]HQH�I�U�GHQ�)LOPQLFKW�� ZHVKDOE� /XFDV XQG� :LOOLDPV� GLHVH� )RUP� GHU0XVLNGUDPDWXUJLH�DXFK�QLFKW�HLQVHW]WHQ�,P�]ZHLWHQ�)DOOH�Z�UGH�GLH�0XVLN�GDV�.RQIOLNWSRWHQWLDOGHV� 'LDORJV� LQ� VSDQQXQJVUHLFKH� GLVKDUPRQLVFKH� 0XVLNXPVHW]HQ� XQG� VRPLW� GHQ VSDQQXQJVJHODGHQHQ� ,QKDOWHQWVSUHFKHQG� LQ� GHU� 0XVLN DEELOGHQ�� 'LH� PXVLNDOLVFKH3DUDSKUDVLHUXQJ� Z�UGH DOVR� GHQ� .RQIOLNW� ]ZLVFKHQ� /XNH� XQGVHLQHP�9DWHU�KHUYRUKHEHQ��'DV OLHIH�DEHU�GHU�GUDPDWXUJLVFKHQ�$EVLFKW� HQWJHJHQ�� HLQ� HQJHV XQG� OLHEHYROOHV� 9HUKlOWQLV]ZLVFKHQ�/XNH�XQG�VHLQHQ�9HUZDQGWHQ�GDU]XVWHOOHQ��GDPLW�GHU6FKPHU]� GHU� (UPRUGXQJ� VHLQHU� )DPLOLH XQG� GHU� GDUDXVHQWVWHKHQGH� $QWULHE� /XNHV� ]XP� $EHQWHXHU� UHDOLVWLVFK� ZLUNHQNDQQ��'HU�GULWWH�)DOO��GLH HPRWLRQDOH�3RODULVLHUXQJ�QHXWUDOHU�%LOGHU�NDQQ�KLHU�QLFKW HLQWUHWHQ��GD�HV�NHLQH�VROFKHQ�%LOGHU�JLEW��GHU�GLH�0XVLN�HLQH�HPRWLRQDOH�(EHQH�YHUOHLKHQ N|QQWH��'LH� %LOGVSUDFKH YHUPLWWHOW� ]ZDU� HLQHQ� .RQIOLNW�� DEHU� DXFKGLH�JHJHQVHLWLJH�/LHEH�XQG�=XQHLJXQJ�GHU�&KDUDNWHUH��
'HU� 5HJLVVHXU� *HRUJH� /XFDV �EHUOlVVW� HV� KLHU� GHQ6FKDXVSLHOHUQ� XQG� GHQ� %LOGHUQ� GLH� GUDPDWXUJLVFK� ZLFKWLJHHPRWLRQDOH� $XVVDJH GHU� 6]HQH� GHP� =XVFKDXHU� ]X� YHUPLWWHOQ�+lWWH� :LOOLDPV� 0XVLN� KLHUI�U� VFKUHLEHQ� VROOHQ�� ZlUH� VLHHQWZHGHU�EHGHXWXQJVORVH�+LQWHUJUXQGPXVLN��Ä7DSHWHQPXVLN³ LP�6LQQH� (ULF 6DWLHV�� JHZHVHQ� RGHU� KlWWH� GHU� GUDPDWXUJLVFKHQ$EVLFKW�/XFDV¶�ZLGHUVSURFKHQ�



�����

����� 'LH�.DQWLQH
(LQ�ZHLWHUHV�%HLVSLHO�I�U GHQ�PXVLNDOLVFKHQ�(LQVDW]�YRQ�6WLOOH� ELHWHW� GLH� 6]HQH LQ� GHU� .DQWLQH� GHV� 5DXPKDIHQV� 0RV(LVOH\�� LQ� GHU� %HQ� HLQHP� S|EHOQGHQ� 7ULQNHU� GLH +DQG�DEVFKOlJW��'HU�QDUEHQJHVLFKWLJH�9HUEUHFKHU PDFKW�GHQ�MXQJHQ/XNH��GHU�DOOHLQ�DQ GHU�%DU�VLW]W�DQ��%HQ�LQWHUYHQLHUW��DEHU�GHU�9HUEUHFKHU�VFKOHXGHUW /XNH�GXUFK�GHQ�5DXP XQG�ZLOO�DXI%HQ� VFKLH�HQ�� (U� ]LHKW VHLQH� :DIIH�� GRFK� LQ� GLHVHP� 0RPHQWVFKOlJW�LKP�%HQ�GLHVH�VDPW�XQWHUVW�W]HQGHP�$UP�DE��'LH� 6]HQHQ� LQ GHU� .DQWLQH� ZHUGHQ� GXUFK� ]ZHLZXQGHUVFK|QH�IXWXULVWLVFKH�-D]]QXPPHUQ�GHU &DQWLQD�%DQG DOV�6RXUFH� 0XVLF�� XQWHUPDOW�� (EHQVR� K|UW� PDQ� DOOHUOHL*HVSUlFKVIHW]HQ� XQG� *HUlXVFKH� GHV %DUEHWULHEHV�� ,Q� GHP0RPHQW�� LQ� GHP� %HQ VHLQ� /LFKWVFKZHUW� DNWLYLHUW� XQG� GHQ$QJUHLIHU�YHUVW�PPHOW��VHW]HQ�GLH�0XVLN XQG�DOOH�*HVSUlFKHDXV�� QXU� GDV *HUlXVFK� GHV� /LFKWVFKZHUWHV� XQG� GLH�DQLPDOLVFKHQ�6FKPHU]HQVODXWH�GHV�2SIHUV�VLQG ]X�K|UHQ��'LHQHXJLHULJH� 6WLOOH� ZlKUW DEHU� QLFKW� ODQJH�� *OHLFK� GDUDXIVHW]W�GLH�0XVLN�ZLHGHU HLQ��GLH�/HXWH�GUHKHQ�VLFK�XP��QHKPHQ�LKUH�*HVSUlFKH�DXI��XQG�DOOHV�JHKW�VHLQHQ�JHZRKQWHQ�:HJ��VRDOV�VHL�QLFKWV�SDVVLHUW��,Q�GLHVHU�.DQWLQH�VLQG�VROFKH�'LQJH�QLFKWV� 8QJHZ|KQOLFKHV�� +LHU ZLUG� DOVR� GLH� 0XVLN� EHZXVVWXQWHUEURFKHQ��XP�6SDQQXQJ�]X HU]HXJHQ��'LH�SO|W]OLFKH�6WLOOH�LVW�XQQDW�UOLFK��DQ�HLQHP VROFKHQ�2UW��XQG�HU]HXJW�GDGXUFKHLQ�JHLVWLJHV�'HQ�$WHP�$QKDOWHQ��HLQH�(UZDUWXQJVKDOWXQJ��:DV�SDVVLHUW� QRFK"��� GLH� DEHU� QLFKW� HUI�OOW� ZLUG� �1LFKWVSDVVLHUW��

�� ³0XVLF�IURP�D�YLVXDO�RU�QRQYLVXDO�VRXUFH��VXFK�DV�D�PDUFKLQJ�EDQG��RUMXNHER[��´� ± 9JO�� .DUOLQ�� )UHG� XQG� 5D\EXUQ� :ULJKW�� 2Q� WKH� 7UDFN� ± $�*XLGH�WR�&RQWHPSRUDU\�)LOP�6FRULQJ��/RQGRQ��6FKLUPHU�%RRNV��������6�����



�����
����� 3DXVHQ

1DFK� GHP� XPNlPSIWHQ� 6WDUW GHV� 5DVHQGHQ� )DONHQ� LQ5LFKWXQJ� $OGHUDDQ� NDQQ� VLFK� GHU� =XVFKDXHU� HUVW� HLQPDO YRQ�DOO�GHQ�QHXHQ�(LQGU�FNHQ�HUKROHQ��ZlKUHQG�GHU�5HLVH�VSLHOHQGLH�+HOGHQ�6FKDFK�XQG�/XNH��EW�PLW VHLQHP�/LFKWVFKZHUW��,QGLHVHQ� 6]HQHQ� SDXVLHUW� DXFK� GLH� 0XVLN�� (V LVW� GLH� HUVWHOlQJHUH�3DXVH�GHU�0XVLN��'LHVH�]XHUVW�EHGHXWXQJVORVH�6WLOOHlQGHUW�VLFK�DEHU��DOV GLH�+HOGHQ�DQNRPPHQ�XQG�HUIDKUHQ��GDVV�GHU� 3ODQHW $OGHUDDQ� ]HUVW|UW� ZXUGH�� 'LH� HQWVSDQQWH� 6WLOOHZDQGHOW� VLFK� KLHU� ]XP HQWVHW]WHQ� 6FKZHLJHQ�� YHUGHXWOLFKWVRZRKO� GLH� LQQHUH� /HHUH�� GLH� GHU� 7RG VR� YLHOHU� 0HQVFKHQHU]HXJW�� DOV� DXFK� GLH� lX�HUH� /HHUH�� GLH� YRQ� HLQHP� JDQ]HQ3ODQHWHQ�XQG�VHLQHU�%HY|ONHUXQJ��EULJ EOLHE��DEJHVHKHQ�YRQHLQLJHQ�7U�PPHUQ��
'LH�6]HQHQ�LP�,QQHUHQ GHV�7RGHVVWHUQV�VLQG�YRQ�$FWLRQ�XQG�6SDQQXQJ�JHSUlJW��'LH�IRUWZlKUHQG�PLWNlPSIHQGH�RGHU�YRUXQWHUGU�FNWHU� 6SDQQXQJ� EHEHQGH� 0XVLN ZLUG� QXU� VHOWHQXQWHUEURFKHQ�� :LOOLDPV� QXW]W� DEHU HLQLJH� NXU]H6SDQQXQJVSDXVHQ��XP�DXFK�GLH�0XVLN�SDXVLHUHQ�]X�ODVVHQ� $OV�5��'�� LQ� GHU� +DQJDU]HQWUDOH� 'DWHQ� DXV GHP� =HQWUDOUHFKQHUDEIUDJW�� ZlKUHQG� HLQHU� NXU]HQ 5XKHSKDVH� ]ZLVFKHQ� GHQ6FKLH�HUHLHQ�LP�,QKDIWLHUXQJVEORFN�RGHU�DOV GLH�+HOGHQ�GHQ5DVHQGHQ� )DONHQ HQGOLFK� ZLHGHU� HUUHLFKHQ�� 'LHV� VLQG� NXU]H5XKHPRPHQWH�� LQ� GHQHQ� GLH 6WLOOH� DXVVFKOLH�OLFK3DXVHQZLUNXQJ�KDW�

����� 6RXQGHIIHNWH
=ZHL� 6]HQHQ� LP� 7RGHVVWHUQ RKQH� )LOPPXVLN� VLQGLQWHUHVVDQW��'D�ZlUH�GDV�$XIHLQDQGHUWUHIIHQ�YRQ�'DUWK�9DGHUXQG�2EL�:DQ��%HQ��.HQREL� ZHOFKHV�LQ�6WLOOH�VWDWWILQGHW��'LH�0XVLN� KlWWH� KLHU� GDV� $XIHLQDQGHUWUHIIHQ� GHU 5LYDOHQ�� GHQ



�����
.DPSI� ]ZLVFKHQ� GHU� ÄGXQNOHQ³� XQG� GHU �IROJOLFK�� ÄKHOOHQ³6HLWH� GHU� 0DFKW GUDPDWLVFK� GDUVWHOOHQ� N|QQHQ�� /XFDV� XQG:LOOLDPV� YHU]LFKWHQ DEHU� GDUDXI�� VWDWWGHVVHQ� VLQG� QXU� GLH'LDORJH� XQG� GLH� *HUlXVFKH� GHU� /LFKWVFKZHUWHU� ]X K|UHQ��9LHOOHLFKW�NDQQ�PDQ�GLHVH (QWVFKHLGXQJ�DOV�5HGXNWLRQ�DXI�GDV�:HVHQGOLFKH� EHWUDFKWHQ�� 'LH� ZLOGHQ 6RXQGHIIHNWH� GHU/LFKWVFKZHUWHU� XQWHUVWUHLFKHQ� GLH� .DPSIKDQGOXQJ XQG� GLHIHKOHQGH� 0XVLN� HQWVSULFKW� GHU XQGUDPDWLVFKHQ�$XVJHJOLFKHQKHLW� %HQV� (UVW� DOV� GHU� .DPSI� PLW� %HQVÄ.DSLWXODWLRQ³� VHLQH� GUDPDWLVFKH� :HQGXQJ QLPPW�� VHW]W� GLH0XVLN� HLQ� XQG� YHUVWlUNW GDPLW� GLHVHQ� GUDPDWXUJLVFKHQ+|KHSXQNW�� 'LH YRUKHULJH� 6WLOOH� ZLUG� DOVR� DXFK� ]XUGUDPDWLVFKHQ�6WHLJHUXQJ�EHQXW]W�'LH�]ZHLWH�6]HQH�ZlUH GDV�*HVSUlFK�YRQ�%HQ�XQG�/XNH�LQ%HQ� %HKDXVXQJ�� NXU]� QDFK� GHP� hEHUIDOO� GXUFK� GLH 6DQGOHXWH�YRQ� 7DWRRLQH�� 'HU� HUVWH� 7HLO� GHV� *HVSUlFKHV� YHUOlXIW RKQH�0XVLN��GDI�U�DEHU�PLW HLQHP�HLJHQW�POLFKHQ�%RUGXQ�XQWHUOHJW��lKQOLFK� GHQ� 2EHUW|QHQ� HLQHV� 6FKZLQJHQGHQ� :HLQJODVHV�� QXUVHKU� WLHI� NOLQJHQG�� 'LHVHU� 7RQ� ZLUNW� HQWIUHPGHQG�� HU JLEW�GHU� WULYLDOHQ� %HKDXVXQJ� %HQV HWZDV� EHVRQGHUHV�� H[RWLVFKHV�'HU�7RQ�LVW�JDQ] lKQOLFK�GHP�'DUWK�9DGHUV��QXU�GDVV�HU�QLFKW�EHGURKOLFK�ZLUNW��:ROOWH�/XFDV�GLH�0DFKW��ZHOFKH�GLH EHLGHQ�-HGL�5LWWHU�XPJLEW�K|UEDU�PDFKHQ"�

����� 'LH�0�OOSUHVVH
'LH�6]HQH��LQ�GHU /XNH��+DQ�XQG�/HLD�LQ�GHU�0�OOSUHVVHJHIDQJHQ�VLQG��LVW�GHVKDOE�LQWHUHVVDQW� ZHLO�-RKQ�:LOOLDPVGDI�U� 0XVLN� NRPSRQLHUWH�� GLH� *HRUJH� /XFDV� DEHU� QLFKWHLQVHW]WH�� (V� LVW� GLH HLQ]LJH� 0XVLN� GHV� 6RXQGWUDFNV�� GLHQLFKW�LP�)LOP�]X K|UHQ�LVW���'LH�6XLWH�GHU�3ULQ]HVVLQ�ZLUG]ZDU�QLFKW�LQ�LKUHU YROOHQ�/lQJH�JHVSLHOW��ZLUG�DEHU�LP�)LOP�YHUZHQGHW���



�����
'LH� 0�OOSUHVVHQ�6]HQH� VFKOLH�W� VLFK DQ� GLH� %HIUHLXQJ/HLDV� XQG� GHU� GDPLW YHUEXQGHQHQ� 6FKLH�HUHL� LP,QKDIWLHUXQJVEORFN� DQ� 'D� ZHGHU� /XNH� QRFK� +DQ�� JHVFKZHLJHGHQQ� &KHZEDFFD� DQ� HLQHQ� )OXFKWZHJ� JHGDFKW� KDWWHQ�� |IIQHWGLH�3ULQ]HVVLQ�NXU]HUKDQG�HLQHQ�0�OOVFKDFKW��XQG�GLH�+HOGHQVW�U]HQ� VLFK� KLQDE�� 0LW� LKUHP� 6SUXQJ� HQGHW� GLH .DPSIPXVLN�VFKODJDUWLJ�� 'LH� +HOGHQ� ILQGHQ� VLFK� LQ� HLQHP� XQKHLPOLFKHQ0�OO�5DXP�ZLHGHU��GHU�YRQ HLQHU�6FKODQJH�EHZRKQW�ZLUG��GLH/XNH�DQJUHLIW��GDQQ�DEHU XQYHUPLWWHOW�YRQ�LKP�DEOlVVW��GHU5DXP� HUZHLVW� VLFK� DOV 0�OOSUHVVH�� ZHOFKH� GLH� +HOGHQ� ]X]HUTXHWVFKHQ�GURKW��,Q�OHW]WHU�6HNXQGH ZHUGHQ�VLH�YRQ 5��'��JHUHWWHW�� GHU� GHP� =HQWUDOUHFKQHU GHV� 7RGHVVWHUQV� GLH$QZHLVXQJ�]XP�6WRSSHQ�GHU�3UHVVH�HUWHLOW�:LOOLDPV�NRPSRQLHUWH�I�U�GLH 6]HQH��LQ�GHU�GLH�+HOGHQGHQ�0�OOUDXP�XQWHUVXFKHQ�XQG�IHVWVWHOOHQ��GDVV�VLH�JHIDQJHQVLQG��XQG�VLFK�LP�NQLHWLHIHQ�:DVVHU�HWZDV�EHZHJW� NLQGOLFK�VSDQQHQGH�� IOLUUHQGH� 0XVLN� lKQOLFK� GHU� 0XVLN� ZHOFKH� GHP$QJULII�GHU�-DZDV�DXI�5��'��YRUDQ�JHKW��$XFK�LP�0�OOVFKDFKWZ�UGH�GLH�0XVLN�QDFK DOOPlKOLFKHU�6WHLJHUXQJ�PLW�GHP�$QJULII�GHU� 6FKODQJH� 'LDQRJD� DXI� HLQHP� 3DXNHQVFKODJ� HQGHQ�� ZLHJHUDGH�]XYRU�GLH�0XVLN GHU�6FKLH�HUHL�LP�,QKDIWLHUXQJVEORFN��'LH�VHKU�G\QDPLVFKH�0XVLN ZLUNW�EHGURKOLFK�XQG�VSDQQHQG��PLW�IOLUUHQGHQ� 6WUHLFKHUQ�� NXU]HQ�� DEJHULVVHQHQ0HORGLHIUDJPHQWHQ�� GURKHQGHQ� WLHIHQ� 7|QHQ XQG�ÄKHU]VFKODJHQGHU³� 3DXNH�� DEHU� DXFK� PLW� YHUV|KQOLFKDQPXWHQGHQ� )O|WHQ� XQG� ± YLHOOHLFKW� XQJHZROOW� ± GUROOLJ�ZLUNHQGHQ�.ODULQHWWHQ��'LH�0XVLN NDQQ�RGHU�ZLOO�MHGRFK�QLFKW�GHQ� EHNOHPPHQGHQ� &KDUDNWHU� GHV 0�OOUDXPHV� ZLHGHUJHEHQ� RGHUJDU�]X�EHGURKOLFK�ZLUNHQ� 'DV�LVW�YLHOOHLFKW�DXFK�GHU�*UXQG��RGHU� HLQHU� GHU� *U�QGH�� ZDUXP� VLFK� /XFDV� HQWVFKORVV� GLH�0XVLN�QLFKW�]X�YHUZHQGHQ� ,FK�PXVV�VDJHQ��HV�ZDU�HLQH�JXWH(QWVFKHLGXQJ��1LFKW�GDVV�:LOOLDPV¶�0XVLN�VFKOHFKW�VHL��DEHUJHUDGH�GLH�$EZHVHQKHLW�YRQ 0XVLN�YHUOHLKW�GHU�JHVDPWHQ�6]HQH�HWZDV� %HNOHPPHQGHV�� (U]HXJWH� GLH 6WLOOH� DXI� GHP



�����
:�VWHQSODQHWHQ�7DWRRLQH�HLQ�*HI�KO GHU�:HLWH��ZLUNW�GDVVHOEH�6WLOPLWWHO�QXQ�GXUFK�GLH�%LOGHU�EHNOHPPHQG�:lUH� GLH� 6]HQH� PLW� GHU� NRPSRQLHUWHQ 0XVLN� XQWHUOHJWZRUGHQ�� VR� KlWWH� GLHVH HKHU� EHUXKLJHQG� JHZLUNW�� GHQQ� GLH0XVLN� YHUPLWWHOW ]ZDU� 6SDQQXQJ�� DEHU� DXI� HLQH EHNDQQWH�:HLVH��6LH�SDVVW�YRP�6WLO�XQG�GHU 6DW]WHFKQLN��JHQDXVR�ZLHYRP� .ODQJ�� ]XP� 5HVW GHU� )LOPPXVLN�� $Q� GLHVH� PXVLNDOLVFKH6SUDFKH��KDW�VLFK�GHU�=XVFKDXHU�VFKRQ JHZ|KQHQ�N|QQHQ��XQGGHVKDOE�KlWWH�VLH�KLHU�DOV�HLQH�HPRWLRQDOH %U�FNH��EHU�GLHYHUXQVLFKHUQGHQ�%LOGHU�JHZLUNW���'LH +HOGHQ�EHILQGHQ�VLFK�LP�0�OOV\VWHP� HLQHU� 5DXPVWDWLRQ�� ZHGHU HLQH� 6WDWLRQ� GLHVHU*U|�H�� JHVFKZHLJH� GHQQ� GLH Ä8QWHUZHOW³� RGHU� Ä.DQDOLVDWLRQ³HLQHU� VROFKHQ� KDW� ZRKO� GLH� 0HKUKHLW� GHU =XVFKDXHU� MH� ]X*HVLFKW EHNRPPHQ�� 9RQ� GHU� IUHPGHQ�� DEHU� GXUFK� LKUH6WHULOLWlW�XQG�hEHUVFKDXEDUNHLW�QLFKW XQDQJHQHKP�HUIDKUEDUHQ�8PJHEXQJ� GHU� YLUWXHOOHQ� 5DXPVWDWLRQ� LQ� GHUHQ 6FKPXW]� XQG$EIDOO�JHI�KUW�]X�ZHUGHQ�LVW�HLQH�(UIDKUXQJ� GLH�/XFDV�GHP=XVFKDXHU�� I�U� HLQH� NXU]H� =HLW�� NQDOOKDUW� ]XPXWHW� 'DV�GUDPDWXUJLVFKH� .RQ]HSW� /XFDV¶� XQG :LOOLDPV¶�� XQEHNDQQWHYLVXHOOH�:HOWHQ�PLW�ÄEHNDQQWHU³ 0XVLN�]X�NRPELQLHUHQ��XP�GHQ�=XVFKDXHU�QLFKW�Y|OOLJ�]X HQWIUHPGHQ��KlWWH�JHUDGH�LQ�GLHVHU�6]HQH�GHU�6SDQQXQJ�HQWJHJHQJHZLUNW�

����� .UlIWH�6DPPHOQ
1DFK� GHU� JHOXQJHQHQ� )OXFKW� YRP� 7RGHVVWHUQ� XQG GHU�9HUQLFKWXQJ�GHU�LPSHULDOHQ�-lJHU�NHKUW�HLQH�ZHLWHUH�OlQJHUH3DXVH�GHU�0XVLN�HLQ� 'LH�'LDORJH�'DUWK�9DGHUV�LP�7RGHVVWHUQ��GLH�5HLVH�]XP�YHUVWHFNWHQ 5HEHOOHQVW�W]SXQNW�DXI�<DYLQ�VRZLH�GLH� JHVDPWHQ� 6]HQHQ� LP 5HEHOOHQVW�W]SXQNW� NRPPHQ� RKQH)LOPPXVLN�DXV��(UVW�EHLP $XIEUXFK�]XU�ILQDOHQ�6FKODFKW�VHW]W�VLH�0XVLN�ZLHGHU�HLQ��:DUXP� ZLUG� �EHU� HLQH� VR� ODQJH� =HLW� NHLQH 0XVLN�HLQJHVHW]W"�'LHVH�)UDJH�Z�UGH LQ�DQGHUHQ�)LOPHQ��GLH�ZHQLJHU�



�����
0XVLN�EHLQKDOWHQ��QLH�JHVWHOOW�ZHUGHQ��'RFK�EHL�Ä6WDU :DUV³�OLHJHQ� GLH� 'LQJH� DQGHUV�� JXWH� ���� GHU� )LOPOlQJH� VLQG� PLW0XVLN�XQWHUOHJW�1RUEHUW�-�UJHQ� 6FKQHLGHUV� JLEW� DQ� GDVV� GDVGXUFKVFKQLWWOLFKH� )LOPPXVLNDXINRPPHQ� EHL� .LQRSURGXNWLRQHQEHL�HWZD����± ����GHU�)LOPOlQJH�OLHJH�XQG�GLIIHUHQ]LHUW�DXFK�QDFK� )LOPJHQUH�� 6HLQHU� $XVVDJH� QDFK� LVW� HLQ� LUUHDOHU)LOPVWRII�ILOPPXVLNEHG�UIWLJHU DOV�HLQ�UHDOHU�6WRII��� +LHU�OLHJW� ZRKO� GHU� *UXQG I�U� GLH� KRKH� 4XDQWLWlW� GHU� )LOPPXVLNYRQ� Ä6WDU� :DUV³�� 'D GLH�0HQJH�GHU�)LOPPXVLN�QLFKW�QXU�DXVGHU�TXDQWLWDWLYHQ�6FKDIIHQVNUDIW�GHV .RPSRQLVWHQ�XQG�GHU�LKP�YHUI�JEDUHQ� =HLW�� VRQGHUQ� ÄDXV HLQHU� DNWLYHQ� *HVWDOWXQJUHVXOWLHUW³���� PXVV� GLH� )UDJH� KLHU� JHVWHOOW� ZHUGHQ� :DUXP�SODW]LHUWHQ� GHU� .RPSRQLVW� XQG� GHU� 5HJLVVHXU� JHQDX� KLHU VR�ODQJH�NHLQH�0XVLN"9HUPXWOLFK� JLEW� HV� ]ZHL *U�QGH� GLH� EHLGH� PLW� GHU*HVDPWGUDPDWXUJLH� XQG� LKUHQ� 6SDQQXQJVE|JHQ ]XVDPPHQKlQJHQ��=XP� HLQHQ� EHGHXWHQ� GLH PXVLNORVHQ� 6]HQHQ� HLQ� 6DPPHOQ� GHU.UlIWH� I�U GHQ� JUR�HQ� 6FKOXVVNDPSI�� 'LH� ILNWLYHQ� 5HEHOOHQEHUHLWHQ�VLFK�PLW�WDNWLVFKHQ�%HVSUHFKXQJHQ GHU�3LORWHQ�XQGKRFKNRQ]HQWULHUWHU�$UEHLW�GHU�,QJHQLHXUH�DXI�GHQ�.DPSI�YRU�GLH�:DIIHQ�ZHUGHQ��EHUSU�IW��PDQ�QLPPW�$EVFKLHG�YRQHLQDQGHUXQG� Z�QVFKW� VLFK� *O�FN�� $XFK� GDV� UHDOH� 2UFKHVWHU EHUHLWHW�VLFK�YLHOOHLFKW�LQ�GLHVHQ 0RPHQWHQ�HEHQVR�ZLH�GLH�5HEHOOHQDXI� GHQ� +|KHSXQNW� GHV� )LOPHV� YRU�� GLH� :DIIHQ ZHUGHQ�JHVWLPPW��GLH�%HLQH�YHUWUHWHQ� XQG�GHU�.RPSRQLVW�KlOW�HLQHOHW]WH� WDNWLVFKH� %HVSUHFKXQJ� PLW� VHLQHQ� 0XVLNHUQ DE�� 0DQZ�QVFKW�VLFK�JHJHQVHLWLJ�*O�FN�XQG�KRIIW�DXI�ZHQLJ�9HUOXVWH��=XP� DQGHUHQ� ZlUH� HV� VFKZLHULJ� JHZHVHQ�� GLH� 6]HQHQ LP�5HEHOOHQVW�W]SXQNW�PLW�0XVLN�]X�XQWHUOHJHQ� RKQH�GDVV�VLFKHLQ� 6SDQQXQJVERJHQ� YRQ� HWZD� ��� 0LQXWHQ ���� HUJLEW�9RUEHUHLWXQJ�XQG�6KRZGRZQ�]XVDPPHQ�� GHU�HLQHU�SHUPDQHQWHQ
�� 6FKQHLGHUV��1�-��Ä.RPSRQLHUHQ�I�U�)LOP�XQG�)HUQVHKHQ³��6������� 6FKQHLGHUV��1�-��Ä.RPSRQLHUHQ�I�U�)LOP�XQG�)HUQVHKHQ³��6����



�����
6WHLJHUXQJ� EHGXUIW� XQG� VRPLW VLFKHUOLFK� MHGHQ� =XVFKDXHU�EHUIRUGHUW�KlWWH��6FKRQ�GLH�0XVLN�I�U�GDV�KHNWLVFKH�7UHLEHQ�DXI� GHP� 5HEHOOHQVW�W]SXQNW� KlWWH G\QDPLVFK� XQG� NUDIWYROOVHLQ�P�VVHQ��:LH�VROOWH�VLFK�GDV�]XP�$EIOXJ�XQG�.DPSIEHJLQQQRFK�VWHLJHUQ"�'HU�=XVFKDXHU�ZlUH�GHU�DXISHLWVFKHQGHQ�0XVLNZRKO�LUJHQGZDQQ��EHUGU�VVLJ�JHZRUGHQ��

'HU� 6FKOXVVNDPSI� GDXHUW HWZD� ��� 0LQXWHQ� XQG� VHOEVWGLHVH� VLQG� QLFKW� GXUFKJHKHQG PXVLNDOLVFK� XQWHUOHJW�� 'HU6RXQGWUDFN�XPIDVVW�KLHU������0LQXWHQ��'LH�3DXVH��ZHOFKH GLH�HUVWHQ� EHLGHQ� =LHODQIO�JH� GHU 5HEHOOHQ� XPIDVVW�� LVWGUDPDWXUJLVFK� ]ZDU� QLFKW� ]ZLQJHQG Q|WLJ�� GRFK� LVW� GHU(IIHNW��GHU�GXUFK�GLHVH 3DXVH�HU]LHOW�ZLUG�VHKU�LQWHUHVVDQW��'LH�0XVLN�]LHKW�GHQ =XVFKDXHU�HPRWLRQDO�LQ�GHQ�.DPSI�KLQHLQ��JHKW� VLFKHU�� GDVV� HU� VLFK� LQ� GHQ� .DPSI� YHUVWULFNW� VLHKW�OlVVW� LKQ� GDQQ� LP� 6FKODFKWHQJHW�PPHO DOOHLQ�� XP� LKQUHFKW]HLWLJ� ]XP� HQWVFKHLGHQGHQ� =LHODQIOXJ /XNH� 6N\ZDONHUVZLHGHU� DXI]XQHKPHQ� XQG� �EHU GHQ� 6SDQQXQJVK|KHSXQNW� ]XEHJOHLWHQ�bKQOLFK�YHUKlOW�HV�VLFK�PLW�GHU�$QNXQIW�GHU�6LHJHU�DXIGHP� 5HEHOOHQVW�W]SXQNW�� 'LH� 0XVLN SDXVLHUW� ZlKUHQG� GHV-XEHOV� GHV� %RGHQSHUVRQDOV�� XP ]XU� 0HGDLOOHQYHUOHLKXQJ� XPVRPDMHVWlWLVFKHU�XQG�WULXPSKLHUHQGHU�HLQ]XVHW]HQ�

����� )D]LW
0HLQH� $QDO\VH ]HLJW�� GDVV� :LOOLDPV� GLH� 4XDQWLWlW� XQGGLH� 9HUWHLOXQJ� GHU� )LOPPXVLN� EHZXVVW� NRQ]LSLHUW KDW�� $OVLUUHDOHU�)LOPVWRII�EHQ|WLJW�Ä6WDU :DUV³�YLHO�0XVLN��GD�GHU5HJLVVHXU� HLQH� HPRWLRQDOH� (QWIUHPGXQJ GHV� =XVFKDXHUVYHUPHLGHQ� ZROOWH�� *HVFKLFNW� VHW]HQ .RPSRQLVW� XQG� 5HJLVVHXUGLH� $EZHVHQKHLW� YRQ 0XVLN� DOV� 6WLOPLWWHO� HLQ�� XP



�����
XQWHUVFKLHGOLFKH� :LUNXQJHQ� ]X� HU]LHOHQ� 6WLOOH� NDQQ� GLH:HLWH�XQG�/HHUH�HLQHU�:�VWH��DEHU�DXFK�GLH�EHNOHPPHQGH�(QJHHLQHV� 0�OOVFKDFKWHV� ÄPXVLNDOLVFK³� DEELOGHQ� VLH� NDQQ� YRU6SDQQXQJ�NQLVWHUQ�RGHU�HLQH HQWVSDQQHQGH�3DXVH�HU]HXJHQ��'LH�6WLOOH� GHV� 2UFKHVWHUV� PDFKW QLFKW� QXU� GHQ� 6RXQGHIIHNWHQ3ODW]�� VRQGHUQ� �EHUQLPPW� HLQH� DNWLYH� 5ROOH LQ� GHUILOPPXVLNDOLVFKHQ�'UDPDWXUJLH�
��� 0LFNH\�0RXVLQJ

6HOEVW� YRU� Ä0LFNH\� 0RXVLQJ³� DOVR� GHP� PXVLNDOLVFKHQ1DFK]HLFKQHQ�HLQHU�LP�)LOP�VLFKWEDUHQ�%HZHJXQJ��HEHQ�ZLH LQ�GHU� 0XVLN� ]X� GHQ .XU]ILOPHQ� :DOW� 'LVQH\V��� ZHOFKHV� DOVWULYLDO�JLOW��PDFKW�:LOOLDPV QLFKW�KDOW��$OV�GLH�-DZDV�5��'��LQ�LKUHQ�6DQGFUDZOHU�YHUIUDFKWHQ��YHUZHQGHQ�VLH�GDI�U�HLQHQJUR�HQ� 6DXJ�6WXW]HQ�� GHU YRQ� REHQ� KHUXQWHUIlKUW� XQG� GHQ5RERWHU� KRFK�� LQV� ,QQHUH� GHV� )DKU]HXJV VDXJW�� 'LH$EZlUWVEHZHJXQJ�GHV�6WXW]HQV�ZLUG�GHXWOLFK�LQ�GHU�)LOPPXVLNLPLWLHUW�� 1DW�UOLFK� VWHKW GLHVH� DXJHQ]ZLQNHUQGH� 9HUZHQGXQJYRQ� 0LFNH\� 0RXVLQJ� LQ� HLQHU� GUDPDWXUJLVFKHQ $EVLFKW�� 'LH-DZDV� VROOHQ DOV� KDUPORV� XQG� QLHGOLFK� GDUJHVWHOOW� ZHUGHQ�GLH� XQKHLPOLFKHQ� XQG� EHGURKOLFK ZLUNHQGHQ� %LOGHU� VROOHQDEJHVFKZlFKW� ZHUGHQ�� GHU =XVFKDXHU� GDUI� VFKRQ� LP� 9RUDXV�HUIDKUHQ�� GDVV� GLHVH� :HVHQ NHLQH� HUQVWH� *HIDKU� I�U� GHQ5RERWHU�+HOGHQ� EHGHXWHQ �LP� *HJHQWHLO� I�KUHQ� VLH� LKQ� �EHU/XNH�]XP�JHVXFKWHQ�%HQ�.HQREL��



�����
��� (YDOXDWLRQ

'LH�)LOPPXVLN�]X�Ä6WDU :DUV�� $�1HZ�+RSH³�LVW�PLQXWL|VJHSODQW� XQG IROJW� HLQHU� EHZXVVWHQ� *HVWDOWXQJ�� 'DV� .RQ]HSWVDK�IROJHQGHUPD�HQ�DXV��'D GHU�)LOP�GLH�=XVFKDXHU�YLVXHOO�LQ�ELVKHU� XQEHNDQQWH� :HOWHQ� HQWI�KUWH�� ZXUGH� HV $XIJDEH� GHU0XVLN�� HLQH� DXVJOHLFKHQGH�� EHNDQQWH� HPRWLRQDOH� (EHQH� ]XVFKDIIHQ��GLH�GHP�=XVFKDXHU�GHQ�=XJDQJ�]XP�)LOP HUOHLFKWHUQ�VROOWH�� $XV� GHQ 9RUVFKOlJHQ� *HRUJH� /XFDV�� IROJHUWH� -RKQ:LOOLDPV�� GDVV GHU� 5HJLVVHXU� )LOPPXVLN� HUZDUWHWH�� GLH� ]XPHLQHQ�DXVVFKOLH�OLFK�GDV�NODVVLVFKH 2UFKHVWHU�EHQXW]WH��PLW$XVQDKPH�GHU�&DQWLQD�%DQG��XQG�]XP�DQGHUHQ�GHP�URPDQWLVFKHQ6WLO�GHV�����-DKUKXQGHUWV�IROJWH���'LH�3ODQHWHQ��YRQ *XVWDY�+ROVW� VLQG� DOV� 9RUELOG H[HPSODULVFK�� :LOOLDPV� �EHU]HXJWH/XFDV��/HLWPRWLYLN�]X�EHQXW]HQ��XP GHP�.RPSRQLVWHQ�JU|�HUH0|JOLFKNHLWHQ�GHV�PXVLNDOLVFKHQ�$XVGUXFNV�]X�JHEHQ�'LH� VHOEVW� I�U� +ROO\ZRRG�3URGXNWLRQHQ� HUVWDXQOLFKH4XDQWLWlW� GHU� 0XVLN� HUJLEW� VLFK� DXV� GHU� $EVLFKW GHV�5HJLVVHXUV��HLQHQ�*HJHQSRO�]X�GHQ�XQJHZ|KQOLFKHQ�%LOGHUQ�]XVFKDIIHQ��-H�IUHPGHU�GLH�YLVXHOOH�:HOW��GHVWR�PHKU EHNDQQWH�0XVLN� LVW� Q|WLJ�� XP GLHVH� %DODQFH� ]X� KDOWHQ�� 'LH� 0XVLNXQWHUZLUIW� VLFK� LQ� MHGHU� 6HNXQGH� GHV� 6RXQGWUDFNV� GHU*HVDPWGUDPDWXUJLH�GHV�5HJLVVHXUV��VHOEVW�GLH 3DXVHQ�LQ�GHU0XVLN�VLQG�]XP�1XW]HQ�GHUVHOEHQ�
����� +LOIH�I�U�GHQ�=XVFKDXHU

'LH�0XVLN�XQWHUVW�W]W�GHQ =XVFKDXHU��KLOIW�LKP��VLFK�LQ�HLQHU� �ZHLW� HQWIHUQWHQ� *DOD[LV� ]XUHFKW]XILQGHQ�� 6LH� ZLUGDOOZLVVHQG� HLQJHVHW]W�� YHUPLWWHOW� SXQNWJHQDX GLH� +DQGOXQJ�FKDUDNWHULVLHUW� GLH� 3HUVRQHQ� VFKRQ EHL� LKUHP� HUVWHQ(UVFKHLQHQ��HQWZLUIW�HLQH�PXVLNDOLVFKH /DQGNDUWH�XQG�LVW�QLH�UHLQHU�(LJHQQXW]��(EHQVR�ZLUG�GLH�0XVLN�QLHPDOV��E|VDUWLJ��



�����
XQG� EOHLEW ELV� DXI� GHQ� 6SDQQXQJVK|KHSXQNW�� GHU� GLH'HIRUPDWLRQ� GHV� 6N\ZDONHU�7KHPDV� PLW� VLFK� EULQJW� LQ� GHQ+|UJHZRKQKHLWHQ�GHV�3XEOLNXPV��(EHQVR�ZLUNW GLH�0XVLN�]ZDU]XZHLOHQ� VSDQQHQG� XQG� XQKHLPOLFK� DEHU� QLHPDOV� YHU]ZHLIHOWRGHU�KRIIQXQJVORV��*HWUHX�GHP�7LWHO�Ä$�1HZ�+RSH³�EHWRQW�GLH0XVLN�GLH�SRVLWLYHQ�$VSHNWH�GHV�)LOPHV��)UHXQGVFKDIW��(KUH�0XW�� /HLGHQVFKDIW�� 7UHXH�� GHQ� .DPSI� I�U� GDV� *XWH� 'LH�GXQNOHQ� 6HLWHQ� GHU� 0HGDLOOH� +DVV�� 9HUUDW�� 0DFKKXQJHU�8QWHUGU�FNXQJ��5�FNVLFKWVORVLJNHLW�XQG�QLFKW ]XOHW]W�*HZDOWLQ� MHGHU� )RUP� ZHUGHQ� LQ� .DXI� JHQRPPHQ�� DOV 0RWLYDWLRQ�SRVLWLY� XPJHGHXWHW� XQG VRPLW� JHJHQ� VLFK� VHOEVW� JHQXW]W�'LHVH� � �EHU� GHQ JHVDPWHQ� )LOP� JHVHKHQH� � +DUPRQLH� XQGSRVLWLYH� .UDIW� ZLUG� DXFK� LQ� GHU� YLVXHOOHQ (EHQH�ZLHGHUJHJHEHQ��,Q�GHU�)DUEJHEXQJ GHV�)LOPHV��EHUZLHJHQ�KHOOH�)DUEHQ��GLH�*lQJH�GHU 5DXPVFKLIIH�XQG��6WDWLRQHQ�VLQG�KHOOJHIlUEW�� QXU� ZHQLJH� 6]HQHQ� ZLUNHQ� GXQNHO XQG� EHGURKOLFK�'LHV� VWHKW� LP� *HJHQVDW] ]XU� JlQJLJHQ� 6FLHQFH�)LFWLRQ�7UDGLWLRQ��LQ�GHU�(OHPHQWH�GHV�)LOP�1RLU XQG�HLQH�QHJDWLYH'DUVWHOOXQJ�GHU�=XNXQIW��EHUZLHJHQ����

'D�Ä6WDU�:DUV³�NHLQ $XWRUHQNLQR�LVW��VRQGHUQ�YRQ�YRUQKHUHLQ�DOV�0DLQVWUHDP�.LQR�HQWZRUIHQ�ZDU� EHGLHQW�VLFK�GLH)LOPPXVLN� HLQHU� OHLFKW� YHUVWlQGOLFKHQ 6SUDFKH�� GLH� DXFKPXVLNDOLVFK� XQJHELOGHWH� =XVFKDXHU� VRIRUW HQWVFKO�VVHOQ�N|QQHQ�� *OHLFK]HLWLJ� LVW� GLH 0XVLN� DEHU� NHLQHVIDOOVHLQIlOWLJ�RGHU�DQVSUXFKVORV��'LH .XQVW�-RKQ�:LOOLDPV�EHVWDQG�GDULQ��LQ�NRPSOH[HU�0XVLN NRPSOL]LHUWH�6DFKYHUKDOWH�HLQIDFKYHUVWlQGOLFK� GDU]XVWHOOHQ�� 'LH� /HLFKWLJNHLW XQG�2ULJLQDOLWlW�� PLW� ZHOFKHU� GHU 6RXQGWUDFN� GDKHUNRPPW�� LVWHUIULVFKHQG�XQG�ULQJW�%HZXQGHUXQJ DE��:LOOLDPV�LVW�]ZDU�NHLQ�PXVLNDOLVFKHU� ,QQRYDWRU� HU� JUHLIW� DXI� EHNDQQWH� 6WLOH� XQG7HFKQLNHQ� ]XU�FN�� GRFK� KDW� HU� HLQ� XQWU�JOLFKHV *HVS�U��ZHOFKH� 0XVLN� HLQH� 6]HQH� HLQ� )LOP� EHQ|WLJW�� 'LH� 0XVLN� LVW3RS�LP�EHVWHQ�6LQQH� VLQQOLFKH��UHLFKH�0XVLN��GLH�]XJOHLFKHLQIDFK�HUIDKUEDU�XQG�LQWHOOHNWXHOO YLHOVFKLFKWLJ�LVW��.HLQ



�����
:XQGHU�DOVR��GDVV�GHU 6RXQGWUDFN�]X�Ä6WDU�:DUV�� $�1HZ�+RSH³�VHLW�VHLQHP�(UVFKHLQHQ�HLQ %HVWVHOOHU�LVW��GHU�LQ�XQ]lKOLJHQ�1HXDXIODJHQ�ELV�KHXWH�HLQ EUHLWHV�3XEOLNXP�EHJHLVWHUW��1LFKW�QXU� /LHEKDEHU� NODVVLVFK� NRPSRQLHUWHU 0XVLN� NDXIHQ� LKQ�VRQGHUQ�DXFK�HLQJHIOHLVFKWH�3RS� RGHU�5RFNIDQV��Ä6WDU�:DUV³HU|IIQHWH� ZLHGHU� HLQHQ� 0DUNW� I�U� )LOPPXVLN�� GHU YRUKHU�YHUORUHQ�VFKLHQ��1RFK�KHXWH SURILWLHUHQ�)LOPNRPSRQLVWHQ�YRQGHU�3RSXODULWlW�GHU�$UEHLW�-RKQ :LOOLDPV��ZHOFKH�)LOPPXVLNHQGJ�OWLJ�GHQ�:HJ�LQ�GLH�3ODWWHQUHJDOH�HEQHWH�

����� +XPRU
8QG�GDEHL�QLPPW�VLFK�GLH�0XVLN�VHOEVW�QLFKW�LPPHU�JDQ]HUQVW��'LH�SDURGLVWLVFKH�6]HQH�LP ,QQHUHQ�GHV�7RGHVVWHUQV�LQ� GHU� VLFK� /XNH PLW� /HLD� LP� $UP� �EHU� HLQHQ� $EJUXQGVFKZLQJW�� PLW� LKUHP� DXJHQ]ZLQNHUQGHQ =LWDW� DOWHU$EHQWHXHUILOPH� RGHU� GDV� KROSHUQGH 7KHPD� GHV� /DQGVSHHGHUVVLQG� JXWH� %HLVSLHOH� GDI�U� GDVV� GHU� 6RXQGWUDFN� QLFKW� QXUHUQVWKDIWH��VRQGHUQ�DXFK�OXVWLJH *HVFKLFKWHQ�HU]lKOHQ�NDQQ�'LH� OHLFKWH� 6HOEVWLURQLH�� GLH� GHQ� )LOP� DXV]HLFKQHW �LP�&RFNSLW� GHV 5DVHQGHQ� )DONHQ� KlQJHQ� ]ZHL� PHWDOOHQH� :�UIHO�ZLH�VLH�LQ�3O�VFK YRQ�EHVRQGHUV�ÄFRROHQ³�)DKUHUQ�YHUZHQGHWZHUGHQ�XQG�&KHZEDFFD�ZLUG YRQ�GHU�3ULQ]HVVLQ�DOV��ZDQGHOQGHU�%HWWYRUOHJHU�� EH]HLFKQHW��� ILQGHW� VLFK� DXFK� LQ GHU� 0XVLNZLHGHU�XQG�KLOIW�GHP�HXURSlLVFKHQ�3XEOLNXP��GDV�PDQFKPDO ]X�VWDUN� ÄDPHULNDQLVFKH³� ,GLRP� GLHVHU +ROO\ZRRG�3URGXNWLRQ� ]XHUWUDJHQ��*HRUJH�/XFDV�IDVVWH VHLQH�*HI�KOH�]X�Ä6WDU�:DUV³QDFK�GHQ�VHFKV�-DKUHQ�$UEHLW��GLH�GHU�HUVWH�7HLO�HUIRUGHUWH�HLQPDO�IROJHQGHUPD�HQ�]XVDPPHQ��Ä,W¶V�IXQ�± WKDW¶V�WKH ZRUG�IRU�WKLV�PRYLH�³��

�� 9JO��/LSSLQFRWW��&KDUOHV��³6WDU�:DUV´�



�����
����� .RQ]HSWH

%HL�DOOHU�/HLFKWLJNHLW��PLW�GHU GLH�0XVLN�GDKHUNRPPW�ZLUG�VLH�GRFK�GXUFK�HLQ�VWUDIIHV�.RQ]HSW�LQ�GLH�'UDPDWXUJLHGHV� )LOPHV� HLQJHEXQGHQ�� )LOPPXVLN ZLUNW� RIWXQ]XVDPPHQKlQJHQG��VLH�IROJW�QLFKW VWUHQJHQ�NRPSRVLWRULVFKHQ�)RUPHQ�ZLH�0XVLN��GLH�I�U�GHQ�2SHUQVDDO�RGHU�GLH�+LWSDUDGHQJHVFKULHEHQ�ZLUG��'LHVH�)UHLKHLW� GLH�HLQHP�)LOPNRPSRQLVWHQJHJHEHQ�LVW��NDQQ�I�U GHQ�]XK|UHQGHQ�%HWUDFKWHU�GHV�)LOPHVVFKQHOO�]X�HLQHP�XQGXUFKVFKDXEDUHQ�&KDRV�I�KUHQ��GDV�QXU�I�U�GHQ�0RPHQW�NRPSRQLHUW�]X�VHLQ�VFKHLQW�XQG�NHLQHUOHL LQQHUHQ�=XVDPPHQKDQJ�DXIZHLVW��6ROFKH�0XVLN Z�UGH�QLH�XQDEKlQJLJ�YRP�)LOP� H[LVWLHUHQ� N|QQHQ�� :LOOLDPV� VFKDIIWH� HV DEHU�� GXUFKNODUH� 9HUZHQGXQJ� YHUVFKLHGHQHU� 7KHPHQ LQ� EHVWLPPWHQ=XVDPPHQKlQJHQ�� XQG� QLFKW� ]XOHW]W GXUFK� GHUHQ� VFKHLQEDUHLQGHXWLJH� &KDUDNWHULVLHUXQJ� VRZLH� GHU %HIROJXQJ� VHLQHUJHVDPWPXVLNDOLVFKHQ� 3UlPLVVHQ� �,QVWUXPHQWLHUXQJ�� 6WLO�6DW]WHFKQLN�� GUDPDWXUJLVFKHU� (LQVDW]�� GHP 6RXQGWUDFN� HLQHLQQHUH� /RJLN� ]X� JHEHQ�� GLH� LKQ� DOV XQDEKlQJLJHV�PXVLNDOLVFKHV�:HUN�HWDEOLHUWHQ���:LH�PHLQH�8QWHUVXFKXQJ�GHUPXVLNDOLVFKHQ� 7KHPHQ� XQG� GHUHQ 9HUZHQGXQJ� ]HLJW�� IROJWH:LOOLDPV� VWUHQJ� GHQ� 5HJHOQ VHLQHU� /HLWPRWLYLN�� XP� HLQNRKlUHQWHV� PXVLNDOLVFKHV� %LOG� ]X� NUHLHUHQ�� :HQQ� HV GLH�6LWXDWLRQ� DEHU YHUODQJWH�� ZDU� HU� EHUHLW�� IRUPDOH� .RQ]HSWHGHU� PXVLNDOLVFKHQ� :LUNVDPNHLW� ]X� RSIHUQ�� 'DV� 7KHPD GHU�3ULQ]HVVLQ�HUNOLQJW�GHVKDOE�]X�%HQ�.HQRELV�7RG��ZHLO�HV�GLH6LWXDWLRQ�DP�EHVWHQ�GDUVWHOOHQ NDQQ��JDQ]�HJDO��RE�GDPLW�GLH�ELVKHULJH� 9HUELQGXQJ� GHV� 7KHPDV ]XU� 3ULQ]HVVLQ� XQWHUJUDEHQZLUG� RGHU� QLFKW�� %HL� DOOHU� 6WUXNWXULHUWKHLW LVW� :LOOLDPVYRUUDQJLJ�0XVLNHU��GHP�LP =ZHLIHOVIDOO�GLH�:LUNXQJ�GHU�0XVLN�ZLFKWLJHU�LVW��DOV�NRPSRVLWRULVFKH�.RQ]HSWH��



�����
����� 0XVLNDOLVFKHV�0DWHULDO
������� 6RXUFH�0XVLF
'DV� PXVLNDOLVFKH 0DWHULDO� GHV )LOPHV� EHVWHKWDXVVFKOLH�OLFK�DXV�YRQ�-RKQ :LOOLDPV�NRPSRQLHUWHU�0XVLN��GLH�GHU�MHZHLOLJHQ�6]HQH�DQJHSDVVW�LVW��0XVLN�I�U�2UFKHVWHU LVW�IDVW� GHQ� JDQ]HQ� )LOP� �EHU� ]X� K|UHQ�� 'DQHEHQ� ]ZHL� ZHLWHUH.RPSRVLWLRQHQ�:LOOLDPVC��'LH�EHLGHQ 6W�FNH�GHU�&DQWLQD�%DQG��'LHV� LVW� GLH� HLQ]LJH 6RXUFH�0XVLF� DOVR�0XVLN��GLH�YRQ�LP)LOP� EHLQKDOWHWHU�� VLFKWEDUHU� RGHU XQVLFKWEDUHU� 4XHOOHJHVSLHOW� ZLUG� .ODVVLVFKH� %HLVSLHOH� I�U� 6RXUFH� 0XVLF VLQG�HLQH� -XNHER[� RGHU� HLQ� 5DGLR� RGHU� DXFK GLH� .DSHOOH� HLQHU7DQ]V]HQH��'LH� 6W�FNH� GHU� &DQWLQD�%DQG� ZXUGHQ� QLFKW� YRQ0LWJOLHGHUQ�GHV�/RQGRQ�6\PSKRQ\ 2UFKHVWUD�JHVSLHOW��VRQGHUQYRQ�-D]]PXVLNHUQ��LQ�GHU %HVHW]XQJ�7URPSHWH��]ZHL�6D[RSKRQH��HLQH�GXUFK�HLQ�ZHLWHUHV�6D[RSKRQ�JHGRSSHOWH�.ODULQHWWH��HLQ)HQGHU� 5KRGHV� 3LDQR�� .DULELVFKH 6WHHO�'UXPV�� 6FKODJ]HXJ�6FKODJZHUN� XQG� HLQHQ� $US 6\QWKHVL]HU� I�U� GHQ� %DVV�� 8P� GLH6W�FNH� P|JOLFKVW� IUHPGDUWLJ� NOLQJHQ ]X� ODVVHQ�� VHW]WH:LOOLDPV� VLH� XQJHZ|KQOLFK�� DEHU PLW� VWDUNHQ� 'L[LHODQG�$QNOlQJHQ�� �*HRUJH� /XFDV
� HUNOlUWH GHP� .RPSRQLVWHQ� VHLQH9RUVWHOOXQJ GHU� &DQWLQD� 0XVLN IROJHQGHUPD�HQ�� Ä&DQ� \RXLPDJLQH�VHYHUDO�FUHDWXUHV�LQ D�IXWXUH�FHQWXU\�ILQGLQJ�VRPH����V� %HQQ\� *RRGPDQ� VZLQJ EDQG�PXVLF�LQ�D�WLPH�FDSVXOH�RUXQGHU� D� URFN� VRPHZKHUH � DQG� KRZ� WKH\� PLJKW� DWWHPSW� WRLQWHUSUHW�LW"´��=XVlW]OLFK� ZXUGHQ� GLH� WLHIHQ� )UHTXHQ]HQ� GHU� 0XVLNJHGlPSIW�XQG�GDV�.ODQJELOG�GXUFK�HLQHQ�HOHNWURQLVFKHQ�+DOO�(IIHNW�DXVJHG�QQW��7URW]GHP�ZLUNW GDV�(QGHUJHEQLV�EHL�ZHLWHP�QLFKW�VR�XQJHZ|KQOLFK�ZLH GDV�$XVVHKHQ�GHU�&DQWLQD�%DQG�RGHU�

�� 9JO��/LSSLQFRWW��&KDUOHV��³6WDU�:DUV´�



�����
GHUHQ� ,QVWUXPHQWH� �HLQ� DX�HULUGLVFKHU 0XVLNHU� VSLHOW��EULJHQV�HLQ�YHUNHKUW�KHUXP JHKDOWHQHV�)DJRWW���'LHVH�6RXUFH�0XVLF ZDU�GLH�HUVWH�0XVLN��GLH�:LOOLDPV��EHUKDXSW�I�U�Ä6WDU:DUV³�NRPSRQLHUWH�

������� 6RXQGHIIHNWH
:HLWHUHV� PXVLNDOLVFKHV� 0DWHULDO� VWHOOHQ GLH�6RXQGHIIHNWH� GDU�� 'LHVH� 6SHFLDO�(IIHFWV� ZHUGHQ� LQ� Ä6WDU�:DUV³� ]XP� 7HLO� VR� SURPLQHQW� XQG� HQJ� PLW� GHU� )LOPPXVLNYHUEXQGHQ�HLQJHVHW]W��GDVV�VLH�]XU�)LOPPXVLN�JH]lKOW�ZHUGHQN|QQHQ�� %HLVSLHOH� ILQGHQ� VLFK� LQ� GHQ 6RXQG�0RWLYHQ� 'DUWK9DGHUV� XQG� %HQ� .HQRELV �GDV� WLHIH�� EHGURKOLFKH0DVFKLQHQEUXPPHQ� GHV� HUVWHUHQ� XQG GDV� PHGLWDWLYH2EHUWRQVFKZLQJHQ� LQ� GHU� %HKDXVXQJ %HQV��� GLH� QLFKWGRNXPHQWDULVFK� HLQJHVHW]W� ZHUGHQ�� ZLH EHLVSLHOVZHLVH� GLH6FKXVVJHUlXVFKH� GHU� 6WUDKOHQZDIIHQ�� VRQGHUQ GHU�&KDUDNWHULVLHUXQJ� GHU� KDQGHOQGHQ� 3HUVRQHQ XQG� 6LWXDWLRQHQHEHQVR�GLHQHQ��ZLH�GLH NRPSRQLHUWHQ�7KHPHQ�XQG�0RWLYH�-RKQ:LOOLDPV
�
������� 'LH�$EZHVHQKHLW�YRQ�0XVLN
(EHQVR� ZLH� 5HJLVVHXU� XQG .RPSRQLVW� 6RXQGHIIHNWHGUDPDWXUJLVFK� HLQVHW]WHQ�� YHUZHQGHWHQ� VLH DXFK� GLH$EZHVHQKHLW�YRQ�0XVLN�LP�6LQQH�DNWLYHU�*HVWDOWXQJ��'HU )LOP�HQWKlOW� VR� YLHO� 0XVLN� GDVV� LKU� )HKOHQ� DXIIlOOW� XQG� VRPLW%HGHXWXQJ�HUODQJHQ�NDQQ��6R�NDQQ�GLH�QLFKW�YRUKDQGHQH 0XVLN�GLH� :HLWH� HLQHU� :�VWH� RGHU� GLH� EHNOHPPHQGH� (QJH HLQHU�0�OOSUHVVH� GDUVWHOOHQ�� VLH� ZLUNW DOV� $QIDQJ� HLQHUPXVLNDOLVFKHQ� 6WHLJHUXQJ� RGHU� DOV +|KHSXQNW� HLQHU6SDQQXQJVVWHLJHUXQJ� GHU� +DQGOXQJ� �GDV QHXJLHULJH� XQG



�����
HUZDUWXQJVYROOH� 6FKZHLJHQ� QDFK� GHU 9HUVW�PPHOXQJ� HLQHV*DVWHV�LQ�GHU�Ä&DQWLQD³���(EHQVR�GDUI�GHU�3DXVHQFKDUDNWHU QLFKW�YHUJHVVHQ�ZHUGHQ��GHU� GHP� =XVFKDXHU� GDV LQQHUH� �$XIDWPHQ�� ]ZLVFKHQPLWUHL�HQGHQ� $FWLRQV]HQHQ� HUP|JOLFKW�� 'LH )LOPKDQGOXQJ� LVWVR� VWUDLJKW�IRUZDUG XQG� GLH 6SHFLDO�(IIHFWV� VRDX�HUJHZ|KQOLFK�� GDVV� GHU� =XVFKDXHU VROFKH� 3DXVHQ� EUDXFKHQNDQQ��=XPLQGHVW�LQ�GHQ���HU�-DKUHQ��DOV GHU�)LOP�HQWVWDQG�0LWWOHUZHLOH� QLPPW� GLH� LPPHU VFKQHOOHUH� 6FKQLWWWHFKQLN� XQGGHU� VLFK� VHOEVW� DG� DEVXUGXP� I�KUHQGH� 7UHQG� +ROO\ZRRGV� LQ�HLQHP�)LOP�DOOH�DQGHUHQ�$FWLRQILOPH�DQ�*U|�H��6FKQHOOLJNHLWXQG� /DXWVWlUNH ]X� �EHUWUXPSIHQ�� NHLQHUOHL� 5�FNVLFKW� PHKUDXI� GLH $XIQDKPHIlKLJNHLW� GHU� =XVFKDXHU�� 'LH� )LOPH� ZHUGHQLPPHU�VFKQHOOHU�XQG�ODXWHU�LQ�HLQHP�$XVPD���GDVV�VLFK�YLHOHLQ]ZLVFKHQ�GHU�/lFKHUOLFKNHLW�3UHLV�JHEHQ�RE�GHU�,UUHDOLWlWGHU�+DQGOXQJ��

:LOOLDPV� EHGLHQW� VLFK� LQ VHLQHU� 0XVLN� GHU� JDQ]HQ3DOHWWH� ILOPPXVLNDOLVFKHU� 0|JOLFKNHLWHQ�� 6HLQH 0XVLN� SDVVWVLFK� LPPHU� JHQDX� GHU� 6]HQH� DQ�� ZLUNW� MH� QDFK� $EVLFKWNRQWUDSXQNWLHUHQG� �GDV� KDUPORVH� 7KHPD GHU� -DZDV� ]XU*HIDQJHQQDKPH� 5��'�V��� PHLVWHQV� DEHU SDUDSKUDVLHUHQG� �]X.DPSIV]HQHQ� HUNOLQJW� .DPSIPXVLN��� JHOHJHQWOLFK VRJDU��EHUWULHEHQ� XQG� GDPLW� LURQLVFK �$EHQWHXHUPXVLN� EHL� /XNHV/LDQHQVFKZXQJ��XQG�DXFK�SRODULVLHUHQG��GDV�ÄE|VH³�0RWLY�GHV7RGHVVWHUQV� ]XP� $QEOLFN� HLQHU� LP� $OO VFKZHEHQGHQ� .XJHO��6HOEVW� 0LFNH\� 0RXVLQJ� ZLUG LQ� Ä6WDU� :DUV³� YHUZHQGHW�� PLWHLQHP�$XJHQ]ZLQNHUQ��XQG�VR VSDUVDP��GDVV�GHU�VFKPDOH�*UDW]ZLVFKHQ�,URQLH�XQG�/lFKHUOLFKNHLW�JHZDKUW�EOHLEW�
������� 7KHPHQ���/HLWPRWLYH
)�U�Ä6WDU�:DUV�� $�1HZ�+RSH³�NRPSRQLHUWH�-RKQ�:LOOLDPVI�QI� +DXSWWKHPHQ� I�U� GLH &KDUDNWHUH� /XNH� 6N\ZDONHU�



�����
3ULQ]HVVLQ�/HLD�2UJDQD��2EL�:DQ��%HQ��.HQREL�VRZLH�I�U�'DUWK�9DGHU�GDV�*DODNWLVFKH�,PSHULXP�XQG GLH�$OOLDQ]�GHU�5HEHOOHQ��'LHVH� 7KHPHQ� ZHUGHQ� �EHU� GHQ� )LOP� YHUWHLOW� HLQJHVHW]W XQG�YDULLHUHQ�JHPl��GHU�GUDPDWXUJLVFKHQ 6LWXDWLRQ��'HV�:HLWHUHQNUHLHUWH� :LOOLDPV� HLQ� 7KHPD� I�U� GLH� 6FKURWWVDPPOHU YRQ�7DWRRLQH�� GLH� -DZDV� XQG 0RWLYH� I�U� GHQ� 7RGHVVWHUQ� XQG� GDV)DKU]HXJ� /XNH� 6N\ZDONHUV�� GHQ /DQGVSHHGHU�� )�U� GLHDEVFKOLH�HQGH� 6]HQH� GHV� )LOPHV� GLH� IHLHUOLFKH0HGDLOOHQYHUOHLKXQJ�GXUFK�GLH�3ULQ]HVVLQ� NRPSRQLHUWH�HU�HLQ�ZHLWHUHV� 7KHPD�� ZHOFKHV� LFK �.U|QXQJVWKHPD�� QHQQH�� GD:LOOLDPV�VHOEVW�HV�DOV �DOPRVW�&RURQDWLRQ�PXVLF��EH]HLFKQHW��)�U�%HQ�.HQREL�XQG 'DUWK�9DGHU�H[LVWLHUW�]XVlW]OLFK�QRFK�HLQ�6RXQG�0RWLY��HLQ�WLHIHV�%UXPPHQ� ZHOFKHV�QXU�JHOHJHQWOLFK�]X�K|UHQ�LVW��)DVW�N|QQWH�PDQ�GXUFK�GLH�bKQOLFKNHLW�GHU�EHLGHQ.OlQJH� YHUPXWHQ�� GDVV� GLH �0DFKW�� VHOEVW� GLHVHQ� .ODQJHU]HXJW�� GRFK� JLEW� HV 6LWXDWLRQHQ�� LQ� GHQHQ� GLH �0DFKW��JHJHQZlUWLJ� LVW�� RKQH� GXUFK *HUlXVFKH� JHNHQQ]HLFKQHW� ]XVHLQ���:LHVR�DXFK�VROOWH�GLH��0DFKW��EUXPPHQ"�

������� Ä)HKOHQGH³�7KHPHQ
,QWHUHVVDQW� LVW� GLH� )UDJH� I�U� ZHOFKH� ZLFKWLJHQ&KDUDNWHUH�GHV�)LOPHV�:LOOLDPV NHLQH�HLJHQHQ�7KHPHQ�VFKULHE��)�U� +DQ� 6ROR� XQG &KHZEDFFD� VRZLH� GLH� EHLGHQ� 5RERWHU� 5��'��XQG�&��32��'HQNEDU�ZlUHQ�DXFK�7KHPHQ�I�U�/XNHV�)DPLOLH��GHQ5HEHOOHQVW�W]SXQNW� �GLH� 9RUEHUHLWXQJ� DXI GHQ� .DPSI�� RGHU'DUWK�9DGHUV�9RUJHVHW]WHQ��*HQHUDO�7DUNLQ� JHZHVHQ��'DV�HVNHLQ�7KHPD�I�U�OHW]WHUHQ JHEHQ�PXVV��OHXFKWHW�HLQ��GD�HU�LP%HGHXWXQJVIHOG� GHV� LPSHULDOHQ� 7KHPDV HQWKDOWHQ� LVW�� $XFKZLUG�GLH�)DPLOLH�DXV GHU�6LFKW�/XNH�6N\ZDONHUV�DXVUHLFKHQGPXVLNDOLVFK� EHVFKULHEHQ� XQG� GXUFK GLH� 6FKDXVSLHOHU�EHU]HXJHQG�GDUJHVWHOOW��VR�GDVV NHLQ�HLJHQHV�7KHPD�GULQJHQG�Q|WLJ� JHZHVHQ� ZlUH�� )�U� GLH� 6]HQHQ LP� 5HEHOOHQVW�W]SXQNWHQWVFKLHG� PDQ� VLFK�� NHLQH 0XVLN� HLQ]XVHW]HQ�� GD� HV� GHU



�����
6SDQQXQJVVWHLJHUXQJ�GLHQOLFK�ZDU��:DUXP�DEHU JLEW�HV�NHLQH7KHPHQ�I�U�+DQ�6ROR XQG�GLH�5RERWHU��GLH�MD�QXQ�+DXSWILJXUHQ�GHV )LOPHV�VLQG"�)�U� GLH� EHLGHQ� 5RERWHU JLEW� HV� JXWH� *U�QGH�� 0XVLNVWHOOW�LPPHU�HLQHQ�HPRWLRQDOHQ�$VSHNW GHU�%H]XJVSHUVRQ�GDUXQG�(PRWLRQHQ�RGHU�EHVWLPPWH &KDUDNWHUHLJHQVFKDIWHQ��N|QQHQGLHVHQ� %OHFKNDPHUDGHQ� YLHOOHLFKW� QLFKW� VR� OHLFKWXQWHUVWHOOW� ZHUGHQ� 9LHO� ZLFKWLJHU� DEHU� HUVFKHLQW� HV� PLU�GDVV�GLHVH�EHLGHQ�)LJXUHQ GHQ�=XVFKDXHU�GXUFK�GHQ�JHVDPWHQ)LOP� EHJOHLWHQ�� VLH� VWHOOHQ� GHQ� URWHQ� )DGHQ� GDU�� GHU� GLHHLQ]HOQHQ� (SLVRGHQ� ]XVDPPHQKlOW�� 'HPQDFK N|QQWH� IDVW� MHGH6]HQH� LP� )LOP DXV� LKUHU� 3HUVSHNWLYH� GDUJHVWHOOW� ZHUGHQ�*OHLFKZRKO�VLQG�VLH�UHODWLY SDVVLYH�%HREDFKWHU�XQG�0LWOlXIHU�GHU� +DQGOXQJ� QDFKGHP� 2EL�:DQ� .HQREL� JHIXQGHQ� ZXUGH�� $XFKGDV�TXDOLIL]LHUW�VLH�QLFKW�]X�HPRWLRQDOHQ�7UlJHUQ�GHU�0XVLN�$EHU� ZLHVR� +DQ� 6ROR� NHLQ� HLJHQHV� 7KHPD� KDW� OHXFKWHW�PLU�QLFKW�HLQ��$Q HLQHU�6WHOOH�GHV�)LOPHV�PXVV�VRJDU�DXI�GDV�7KHPD� GHU� -HGLV� ]XU�FNJHJULIIHQ� ZHUGHQ�� DOV� +DQ� 6ROREHVFKRVVHQ�ZLUG�XQG�GLH�DQGHUHQ�+HOGHQ�UHWWHW��LP 5DXPKDIHQ�0RV�(LVOH\���=XGHP�HUZLHV VLFK�GHU�&KDUDNWHU�DOV�]XQHKPHQGEHGHXWXQJVYROO�LQ�GHU�Ä6WDU :DUV³�6DJD��:DU�LQ�GLHVHP�HUVWHQ�7HLO�QRFK�/XNH�6N\ZDONHU GHU�+HOG�GHU�*HVFKLFKWH��ZDQGHOW�HU�VLFK�DEHU�PLW�VHLQHU ]XQHKPHQGHQ�$XVELOGXQJ�]X�HLQHP�-HGL�5LWWHU�]XU�1HEHQILJXU�XQG�+DQ�6ROR�ZLUG�]XP�+DXSWWUlJHU�GHU+DQGOXQJ�� (V� ZlUH� ]X� XQWHUVXFKHQ�� RE� HV� LQ� GHQ� IROJHQGHQ�)LOPHQ�HLQ�7KHPD�I�U LKQ�JLEW���'LH�Ä6WDU�:DUV³�6DJD�ZDU�YRQ�$QIDQJ�DQ�LQ�LKUHU *HVDPWKHLW�YRQ�5HJLVVHXU�/XFDV�JHSODQW�GRFK� N|QQWH� GHU %HGHXWXQJVZDQGHO� GHU� )LJXUHQ� DXFK� GDPLW]XVDPPHQKlQJHQ�� GDVV� VLFK� GHU� 6FKDXVSLHOHU� GHV +DQ� 6ROR�+DUULVRQ� )RUG�� DOV ZHVHQGOLFK� IlKLJHU� XQG� ]XP6\PSDWKLHWUlJHU�EHVVHU�JHHLJQHW�HUZLHV� DOV�0DUN�+DPLOO��GHU�/XNH� 6N\ZDONHU� PLPWH�� 9LHOOHLFKW� ZXUGH� GHVKDOE QLFKW� YRQ$QIDQJ� DQ� HLQ� 7KHPD I�U�+DQ�6ROR�HQWZRUIHQ��GD�VLFK�VHLQH]XQHKPHQGH� %HGHXWXQJ� I�U� GLH� 6DJD HUVW� DXIJUXQG� GHU(UIDKUXQJHQ� DXV� GHQ� YRUKHULJHQ� 7HLOHQ� GHU� Ä6WDU :DUV³�



�����
7ULORJLH�HUJDE"�*HQHUHOO�PXVV�QDW�UOLFK�DXFK KHUYRUJHKREHQ�ZHUGHQ��GDVV�HLQH�hEHUIUDFKWXQJ�GHV�6RXQGWUDFNV PLW�WKHPDWLVFKHP�0DWHULDO�GHVVHQ� :LUNXQJ� JHVFKPlOHUW� KlWWH� XQG� GHVKDOE� QLFKW� LQ GHU�$EVLFKW� GHV� .RPSRQLVWHQ� OLHJHQ� NRQQWH�� (V� KDQGHOW VLFK�VFKOLH�OLFK� XP� )LOPPXVLN� XQG QLFKW� XP� HLQ� :HUN� I�U� GHQ0XVLNVDDO�� GHP� GLH� YROOH $XIPHUNVDPNHLW� GHV� 5H]LSLHQWHQVLFKHU�LVW�

������� bKQOLFKNHLWHQ�GHU�7KHPHQ
7KHPHQ��GLH�LQ�LKUHQ %H]�JHQ�RGHU�4XHOOHQ�bKQOLFKNHLWHQ�DXIZHLVHQ�� ]HLJHQ� GLHVH� DXFK� PXVLNDOLVFK�� 'LH 7KHPHQ� GHU5HEHOOHQ�XQG�'DUWK�9DGHUV�GHV�,PSHULXPV�]HLFKQHQ�VLFK�GXUFKGLH� FKDUDNWHULVWLVFKH� NOHLQH� 7HU] XQG� LKUH� PLOLWlULVFKH5K\WKPLVLHUXQJ� DXV�� :R LP� 5HEHOOHQWKHPD� GLH� NOHLQH� 7HU]DEZlUWV� JHULFKWHW� LVW� XQG� LP� )ROJHQGHQ� GXUFK� HLQ JU|�HUHV�,QWHUYDOO�� HLQHQ� 7ULWRQXV� �EHUVSUXQJHQ ZLUG�� EOHLEW� GLHDXIVWUHEHQGH� 7HU]� GHV� LPSHULDOHQ 7KHPDV� GHVVHQ� JU|�WHV,QWHUYDOO�� (EHQVR� JHPHLQVDP� LVW� GHQ� EHLGHQ� 7KHPHQ HLQH�W\SLVFKH�9HU]LHUXQJ�GXUFK�=ZHLXQGGUHL�LJVWHO�1RWHQ�'LH� 7KHPHQ /XNH� 6N\ZDONHUV� XQG� %HQ� .HQRELV�GHU� -HGL�5LWWHU� ZHLVHQ� HEHQIDOOV� bKQOLFKNHLWHQ DXI�� 'LH� 0HORGLH�.RQWXUHQ� VLQG� lKQOLFK�� EHLGH 7KHPHQ� VWHXHUQ� DXI� LKUHQ+|KHSXQNW� �MHZHLOV� HLQH� 2NWDYH �EHU� GHP� KDUPRQLVFKHQ*UXQGWRQ�� ]X�� HUUHLFKHQ� LKQ� XQG� NHKUHQ ]XP� $XVJDQJVSXQNW�]XU�FN��GDV�6N\ZDONHU�7KHPD�HQGHW HLQHQ�*DQ]WRQ�K|KHU�DOV�HV�EHJDQQ��� 7ULROHQ� ZHUGHQ� EHZXVVW HLQJHVHW]W�� XP0HORGLHEHZHJXQJHQ� NUDIWYROOHU� XQG� HOHJDQWHU ]X� PDFKHQ��0HLVW� ZHUGHQ� VLH� ]XP �.UDIWVDPPHOQ�� YRU� HLQHP� JUR�HQ,QWHUYDOOVSUXQJ�HLQJHVHW]W���



�����
����� .RPSRVLWLRQ�GHU�7KHPHQ

$OOHQ� +DXSWWKHPHQ� JHPHLQVDP� LVW GDV� MHZHLOVFKDUDNWHULVWLVFKH� ,QWHUYDOO� JOHLFK� ]X %HJLQQ� GHV� 7KHPDV�'DGXUFK�XQG�GXUFK�GLH ODQJHQ�1RWHQZHUWH�ZLUG�GDV�MHZHLOLJH,QWHUYDOO�EHWRQW�XQG�NDQQ�ORVJHO|VW�YRP�5HVW�GHV�7KHPDV�DOV0RWLY� I�U� GHQ� MHZHLOLJHQ� &KDUDNWHU� HLQJHVHW]W� ZHUGHQ�:LOOLDPV� VHW]W� GLH� ,QWHUYDOOH EHZXVVW� ZHJHQ� LKUHUHPRWLRQDOHQ�4XDOLWlWHQ�HLQ��'LH HPRWLRQDO�H[SUHVVLYH�6HFKVWH�I�U� GDV� OHLGHQVFKDIWOLFKH� 7KHPD GHU� 3ULQ]HVVLQ�� GLHDUFKDLVFK�NUDIWYROOH� 4XLQWH� I�U� GDV KHOGHQKDIWH� 7KHPD� /XNH�6N\ZDONHUV�� GLH� HPSRUKHEHQGH� 4XDUWH I�U� GDV� VSLULWXHOOH7KHPD�GHU�-HGLV��GLH�GXQNHO�NOLQJHQGH�NOHLQH 7HU]��GLH�GDVLPSHULDOH� 7KHPD� QLFKW� ]X� �EHUVWHLJHQ� YHUPDJ XQG� GLHVHOEH7HU]��QXU�DEZlUWV�JHULFKWHW� DOV�WHPSRUlUHQ�Ä1LHGHUJDQJ³�GHV�5HEHOOHQWKHPDV�� ZHOFKHU� GDQQ� ]XP H[SUHVVLYHQ��VSDQQXQJVJHODGHQHQ� 7ULWRQXV� �EHUZXQGHQ� ZLUG� $XI� NOHLQVWHUPXVLNDOLVFKHU� (EHQH�� PLW� QXU HLQHP� ,QWHUYDOO�� YHUPDJ:LOOLDPV�EHUHLWV�GLH�&KDUDNWHULVWLND GHU�KDQGHOQGHQ�3HUVRQHQ�XQG�VRJDU�GLH�6WRU\OLQH�GHU�*HVFKLFKWH�NODU�]X�EHVFKUHLEHQ�
:LOOLDPV�VHW]W�DXFK�GLH ZHLWHUHQ�PXVLNDOLVFKHQ�(EHQHQ�5K\WKPLN�� +DUPRQLVLHUXQJ�� .ODQJIDUEH� XQG ,QVWUXPHQWLHUXQJ�HIIL]LHQW�I�U�VHLQH�7KHPHQ�HLQ��'LH�VFKDUIHQ�9RUVFKOlJH GHV�5HEHOOHQWKHPDV� NHQQ]HLFKQHQ� HV� DOV NUDIWYROO� XQGPLOLWlULVFK�� HEHQVR ZLH� GHU� NODUH� Ä%HDW³� JHJHQ� GLHPHUNZ�UGLJH�9HUVFKLHEXQJ�GHU�%HWRQXQJHQ LP�LPSHULDOHQ�7KHPDHLQHQ� PLOLWlULVFKHQ� 0DUVFK� VXJJHULHUW� RKQH� DEHU� GHVVHQVWUDKOHQGHQ� (UIROJVGUDQJ� ]X� EHVLW]HQ� 'LH� 5K\WKPLN� GHV6N\ZDONHUWKHPDV� LVW� NODU� XQG VFKQ|UNHOORV�� VWDUN� XQG]LHOEHZXVVW��+LQJHJHQ�GHXWHW�GDV�7KHPD�GHU�3ULQ]HVVLQ�GXUFKGLH� NXU]HQ 9RUKDOWH� XQG� GLH� GDGXUFK� DXI� XQEHWRQWHQ=lKO]HLWHQ�VWDWWILQGHQGHQ�,QWHUYDOOVSU�QJH�LKUH =DUWKHLW�DQ��,P�7KHPD�GHU�-HGLV�ZLUG�GLH�5K\WKPLN�JH]LHOW�]XU�9HUN�U]XQJXQG� GDPLW� GHU� 6WHLJHUXQJ GHU� 0HORGLHEHZHJXQJ� YHUZHQGHW�
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hEHUKDXSW� ZLUG� GDV� PXVLNDOLVFKH 7HPSR� GHU� MHZHLOLJHQGUDPDWXUJLVFKHQ� 6LWXDWLRQ� LP� )LOP DQJHSDVVW�� :LOOLDPVYHUVWHKW� HV�� GHP ILOPLPPDQHQWHQ� 7HPSR�� GHP� 5K\WKPXV� GHU6FKQLWWH� ]X� IROJHQ� XQG GDPLW� GHQ� (LQGUXFN� ]X� YHUPLWWHOQ�GDVV� GHU� )LOP� ]X� VHLQHU� 0XVLN� HQWVWDQGHQ� VHL� QLFKW�XPJHNHKUW�

'LH� ,QVWUXPHQWLHUXQJ� XQG� GLH VLFK� GDUDXV� HUJHEHQGH.ODQJIDUEH� GHU� 7KHPHQ� LVW HEHQIDOOV� GHXWOLFK� NRPSRQLHUW�/XNHV� 7KHPD� ZLUG� PHLVW YRQ� VWUDKOHQGHQ�� VFKPHWWHUQGHQ7URPSHWHQ� JHVSLHOW�� HEHQVR� GDV NlPSIHULVFKH� 7KHPD� GHU5HEHOOLRQ��'DJHJHQ��EHUZLHJW�EHLP�7KHPD�GHU�-HGLV�GXUFK GLH�9HUZHQGXQJ�YRQ�+|UQHUQ�GHU VDQIWH��QDFKGHQNOLFKH�&KDUDNWHU�'HU� /HLGHQVFKDIW� GHU� 3ULQ]HVVLQ ZLUG� GXUFK� )O|WHQ� XQG.ODULQHWWHQ�HQWVSURFKHQ���.XULRVHUZHLVH�ZLUG GLH�3ULQ]HVVLQLP� )LOP� DOV� ZHVHQGOLFK� VFKODJNUlIWLJHU� XQG� VWlUNHUGDUJHVWHOOW��DOV�HV�LKU�7KHPD DXVGU�FNW���'LH�%|VDUWLJNHLWXQG�.UDIW�'DUWK�9DGHUV�HUNOLQJW�LP�JHGlPSIWHQ��WLHIHQ�%OHFK�
'LH� (LQIDFKKHLW� GHU� 0HORGLHQ HUP|JOLFKW� HV� :LOOLDPV�GXUFK�YHUVFKLHGHQH�+DUPRQLVLHUXQJHQ�GHQ &KDUDNWHU�GHU�7KHPHQ�]X�lQGHUQ��(QWZHGHU�YHUOlXIW�GLH�%HJOHLWXQJ�LP�(LQNODQJ PLW�GHP� *UXQGFKDUDNWHU� GHV� 7KHPDV� RGHU� JHJHQ LKQ�� ZDV]XVlW]OLFKH� %HGHXWXQJVWLHIH� HU]HXJW� �]�%� Ä]LWWHUQGH³�6WUHLFKHU�DOV�%HJOHLWXQJ�]X�/XNH�6N\ZDONHUV�7KHPD��
'XUFK� GLH� 9HUZHQGXQJ� GLHVHU� HLQIDFKHQ�� DEHU� VRIRUWYHUVWlQGOLFKHQ� 6WLOPLWWHO� JHOLQJW� :LOOLDPV HLQ� .XQVWJULII�(U� NDQQ VHLQH� 7KHPHQ� DXI� MHGHU� PXVLNDOLVFKHQ� (EHQHYDULLHUHQ�� RKQH� GHQ� *UXQGFKDUDNWHU� ]X� ]HUVW|UHQ� GD� MHGH(EHQH� I�U� VLFK� GLHVHQ EHUHLWV� EHLQKDOWHW�� :HQQ� GDV� 7KHPD/XNH�6N\ZDONHUV�ZHLFK�YRQ�)O|WHQ�JHVSLHOW�ZLUG��YHUOLHUW HV�GHQQRFK� QLFKW� VHLQH� 6WlUNH XQG� 0lQQOLFKNHLW�� HV� ZLUG� QXUZHLFKHU� JH]HLFKQHW�� *HQDXVR LVW� QRFK� LPPHU� GHXWOLFK� GLHOHLGHQVFKDIWOLFKH� 3ULQ]HVVLQ� ]X� HUNHQQHQ� ZHQQ� LKU� 7KHPD
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VFKQHOO� XQG� NUDIWYROO� DOV $FWLRQPXVLN� HUNOLQJW�� $PGHXWOLFKVWHQ� ZHUGHQ� GLH� 9DULDWLRQVP|JOLFKNHLWHQ YRU� GHPHUIROJUHLFKHQ� 7RUSHGR�$EZXUI� /XNH� 6N\ZDONHUV LP� .DPSI� XP<DYLQ�� +LHU� WUHWHQ� GHU� 5HLKH� QDFK� 9DULDWLRQHQ� DXI DOOHQ�PXVLNDOLVFKHQ� (EHQHQ� DXI�� LP 7HPSR�� GHU� 5K\WKPLN�� GHU0HORGLN�� GHU� +DUPRQLH� XQG GHU� .ODQJIDUEH�,QVWUXPHQWLHUXQJ�GLH� LQ HLQHU� IDVW� Y|OOLJHQ� (QWVWHOOXQJ� GHV� XUVSU�QJOLFKHQ7KHPDV�HQGHQ��

:LOOLDPV�9RUVFKODJ�DQ�GHQ 5HJLVVHXU�*HRUJH�/XFDV��QHEHQ�GHP�URPDQWLVFKHQ�,GLRP�DXFK�/HLWPRWLYLN I�U�GHQ�6RXQGWUDFNYRQ�Ä6WDU�:DUV³�]X EHQXW]HQ��]DKOWH�VLFK DOVR�GRSSHOW�DXV�(U� YHUVFKDIIWH� GHU� 0XVLN� HLQHQ� LQQHUHQ =XVDPPHQKDOW�� GHU)LOPPXVLN� QXU� DOO]X� RIW� DEJHKW� XQG� HUP|JOLFKWH� HV GHP�.RPSRQLVWHQ�� HLQH� XQ�EHUVFKDXEDUH� 9LHOIDOW YRQ� (PRWLRQHQGXUFK� GLH� .RPELQDWLRQ� YHUVFKLHGHQHU PXVLNDOLVFKHU� (OHPHQWHGDU]XVWHOOHQ�� GLH� GHQQRFK� OHLFKW YHUVWlQGOLFK� XQG� GHPGXUFKVFKQLWWOLFKHQ� =XVFKDXHU� V\PSDWKLVFK� GDKHUNRPPW� 'LH�7UHIIVLFKHUKHLW��PLW�GHU�:LOOLDPV VHLW�-DKU]HKQWHQ�JHQDX�GLH�(PRWLRQHQ� GHU� .LQRJlQJHU� ]X� EHU�KUHQ� YHUPDJ�� VRZLH GLH�VFKHLQEDU� P�KHORVH� 9LHOIDOW� VHLQHU 7KHPHQ�� VLQG� VFKLHUXQJODXEOLFK�� ,Q� HLQHP ,QWHUYLHZ�� ZXUGH� HU� HLQPDO� JHIUDJW�ZRKHU�HU�GLH�,GHHQ I�U�GLH�YLHOHQ�KXQGHUW�6WXQGHQ�)LOPPXVLN��GLH�HU�NRPSRQLHUWH��KHUQHKPH��-RKQ�:LOOLDPV�GDUDXI�
,�GRQ¶W�NQRZ�KRZ�WR�DQVZHU�WKDW� ± ,�UHDOO\�GRQ¶W�ZDQW�WR�PDNH LW�VRXQG�OLNH�LW¶V HDV\��,�ZRUN�YHU\�KDUG�DQG�LW¶V�QRW�SRVVLEOH�IRU�DFRPSRVHU� WR� DQVZHU� WKH TXHVWLRQ�� KRZ� GR� ,� FUHDWH� D� PHORG\"� 7KHOLWWOHVW� WKLQJV� WKDW� PD\� VHHP� VR� VLPSOH�� PD\EH HYHQ� REYLRXV�� DUHVRPHWLPHV�WKH�KDUGHVW�WKLQJ�WR�GR��:KHQ \RX�JHW�VRPHWKLQJ�WKDW¶V�VRULJKW��\RX�WKLQN��³$K��,W�KDV DOZD\V�EHHQ�WKHUH��LW¶V�MXVW�QRZ�WKDWLW¶V�ULJKW�´�%XW�LI�\RX�JR EDFN�WR�WKUHH�GUDIWV�EHIRUH�WKDW��EHIRUH\RX�FKDQJHG�WKH�%�IODW�WR�D�%�QDWXUDO��\RX�UHDOL]H�KRZ RII�LW�ZDVDQG�KRZ�\RX�ZHUH�VWLOO�VHDUFKLQJ�IRU�VRPHWKLQJ�:ULWLQJ�D�WXQH�LV�OLNH�VFXOSWLQJ��<RX�JHW�IRXU�RU ILYH�QRWHV��\RXWDNH� RQH� RXW�� DQG PRYH� RQH� DURXQG�� DQG� \RX� GR� D� ELW� PRUH� DQGHYHQWXDOO\��DV WKH�VFXOSWRU�VD\V��³,Q�WKDW�URFN�WKHUH�LV�D�VWDWXH�ZH� KDYH� WR� JR� ILQG� LW´�� 7KHUH¶V� D VWRU\� WKDW� VD\V� LW� DOO�� 3DXO+LQGHPLWK�� WKH� EULOOLDQW� *HUPDQ� FRPSRVHU�� ZDV RIIHUHG� D� FKDLU� DW

�� 9JO�� 9JO�� 7KRPDV�� 'DYLG�� ³3RLQW� %ODQN�� -RKQ� :LOOLDPV� ± 7KH� )LOP,QWHUYLHZ´�
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<DOH�8QLYHUVLW\�DV�WKH�3URIHVVRU�RI�&RPSRVLWLRQ��+H WXUQHG�LW�GRZQ�7KHQ�WKH\�RIIHUHG�KLP�WKH�FKDLU�RI 3URIHVVRU�RI�0XVLF�7KHRU\��ZKLFKKH� WRRN�� 6R� WKH\� DVNHG� KLP� ZK\�� DQG� KH� VDLG� ³,� FDQ� WHDFK� PXVLFWKHRU\��%XW�RQO\�*RG�WHDFKHV�FRPSRVLWLRQ�´
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4XHOOHQYHU]HLFKQLV

�� +DQVRQ�� 6FRWW�� 7KH� 8QRIILFLDO -RKQ� :LOOLDPV� +RPHSDJH��KWWS���ZZZ�FODVVLFDOUHFRUGLQJV�FRP�� MRKQZLOOLDPV�������������
�� .DUOLQ��)UHG�XQG�5D\EXUQ :ULJKW��2Q�WKH�7UDFN�± $�*XLGH�WR� &RQWHPSRUDU\� )LOP� 6FRULQJ�� /RQGRQ�� 6FKLUPHU� %RRNV������
�� .HOOHU�� 0DWWKLDV�� 6WDUV� DQG� 6RXQGV�� )LOPPXVLN ± 'LH�GULWWH�.LQRGLPHQVLRQ��.DVVHO��%lUHQUHLWHU�������
�� /LSSLQFRWW�� &KDUOHV�� ³6WDU� :DUV´�� .ULHJ� GHU� 6WHUQH� �2ULJLQDO� 6RXQGWUDFN� &RPSRVHG� DQG &RQGXFWHG� E\� -RKQ:LOOLDPV�� 3HUIRUPHG� E\� WKH /RQGRQ� 6\PSKRQ\� 2UFKHVWUD����WK &HQWXU\�)R[���3KRQRJUDP�������
�� /XFDV�� *HRUJH� �5HJLVVHXU�$XWRU�3URGX]HQW��� .ULHJ� GHU6WHUQH��6SHFLDO�(GLWLRQ��7HLO����/XFDVILOP������������
�� 0DWHVLQR�� 0LFKDHO�� ³$� 1HZ� +RSH� IRU� )LOP� 0XVLF´� 67$5�:$56�± $�1HZ�+RSH��2ULJLQDO�0RWLRQ�3LFWXUH 6RXQGWUDFN��6SHFLDO�(GLWLRQ��/XFDVILOP�%0*�������
�� 6FKQHLGHUV�� 1RUEHUW� -�UJHQ�� +DQGEXFK� )LOPPXVLN� ,� ±0XVLNGUDPDWXUJLH� LP� 1HXHQ� 'HXWVFKHQ )LOP�� ��� $XIODJH�0�QFKHQ��gOVFKOlJHU�������
�� 6FKQHLGHUV�� 1RUEHUW� -�UJHQ�� .RPSRQLHUHQ� I�U� )LOP� XQG)HUQVHKHQ�± (LQ�+DQGEXFK��0DLQ]��6FKRWW��������

http://www.classicalrecordings.com/ johnwilliams/
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�� 7KRPDV��'DYLG��³3RLQW�%ODQN� -RKQ�:LOOLDPV�± 7KH�)LOP,QWHUYLHZ´�� 7RWDO� )LOP�� 6HSWHPEHU ������ 1U���� �������=LWLHUW� QDFK�� 6FRWW� +DQVRQ� 7KH� 8QRIILFLDO� -RKQ:LOOLDPV� +RPHSDJH�� KWWS���ZZZ�FODVVLFDO�UHFRUGLQJV�FRP�MRKQZLOOLDPV�������������
��� 7KRPDV��7RQ\��)LOPPXVLN��'LH�JUR�HQ�)LOPNRPSRQLVWHQ�±LKUH�.XQVW�XQG�LKUH�7HFKQLN��0�QFKHQ��+H\QH�������
��� :LOOLDPV��-RKQ �.RPSRQLVW���6WDU�:DUV�6\PSKRQ\�6XLWH��6FRUH��:DUQHU�%URV��0XVLF�
��� :LOOLDPV��-RKQ��.RPSRQLVW�'LULJHQW���.ULHJ�GHU�6WHUQH� 2ULJLQDO� 6RXQGWUDFN� &RPSRVHG� DQG� &RQGXFWHG� E\� -RKQ:LOOLDPV�� 3HUIRUPHG� E\� WKH /RQGRQ� 6\PSKRQ\� 2UFKHVWUD����WK &HQWXU\�)R[���3KRQRJUDP�������
��� :LOOLDPV��-RKQ��.RPSRQLVW�'LULJHQW�� 6WDU�:DUV��$�1HZ+RSH� � 7KH� 2ULJLQDO 0RWLRQ� 3LFWXUH� 6RXQGWUDFN��/XFDVILOP�%0*�������

http://www.classical recordings.com/johnwilliams/
http://www.classical recordings.com/johnwilliams/
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9HUVLFKHUXQJ

,FK� YHUVLFKHUH�� GDVV LFK GLHVH� $UEHLWVHOEVWlQGLJ� YHUIDVVW�� NHLQH DQGHUHQ� DOV� GLHDQJHJHEHQHQ�+LOIVPLWWHO�YHUZHQGHW XQG�GLH�6WHOOHQ�GLH�DQGHUHQ�:HUNHQ�LP�:RUWODXW�RGHU�GHP�6LQQ�QDFKHQWQRPPHQ� VLQG�� PLW� 4XHOOHQDQJDEHQ� NHQQWOLFKJHPDFKW� KDEH�� 'LHV� JLOW� DXFK� I�U� 6NL]]HQ�=HLFKQXQJHQ�XQG�ELOGOLFKH�'DUVWHOOXQJHQ�



6HLWH�� ��>7(&�@��
6HLWH�� ��>7(&�@:LUNOLFK""�± 1DFKK|UHQ�ODVVHQ�6HLWH�� ��>7(&�@0DFKHQ�6HLWH�� ��>7(&�@=XVDPPHQVSLHO���0RUJHQ��JlKQ�6HLWH�� ��>'5�@.RUUHNWHV�)UHPGZRUW"
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