
'LH�VSLHOWKHRUHWLVFKH�5HNRQVWUXNWLRQ�GHU�*UXQGSULQ]LSLHQ�YRQ�-RKQ�5DZOV
5HNRQVWUXNWLRQ� YRQ�$QWKRQ\�/DGHQ��+DUYDUG�$EVROYHQW� XQG� 5DZOV�6FK�OHU�� %�$��$UEHLW�� YHU|II�� LQ3KLORVRSK\�DQG�3XEOLF�$IIDLUV ����
:DUXP�HLQH�ZHLWHUH�5HNRQVWUXNWLRQ�GHU� XUVSU�QJO��6LWXDWLRQ�E]Z��GHU�7KHRULH�YRQ� 5DZOV"
:HLO�ELVKHULJH�5HNRQVWUXNWLRQHQ�GDV�3UREOHP�GHU� 6WDELOLWlW YHUQDFKOlVVLJHQ��G�K��GDV�3UREOHP��REGLH�DXV�GHU�XUVSU�QJO��6LWXDWLRQ�HQWZLFNHOWHQ�3ULQ]LSLHQ�DXFK�LQ�GHU�5HDOLWlW�%HVWDQG�KDEHQ�Z� U�GHQ��LQVEHVRQGHUH�LQ�GHP�6LQQH�GD��QDFK�$XIKHEXQJ�GHV�6FKOHLHUV�GHV�1LFKW�:LVVHQV���LQ�GHUUHDOHQ�8PVHW]XQJ�DOVR���QLFKW�YRQ�LKQHQ�DEJHZLFKHQ�ZLUG�
(QWVFKHLGXQJVORJLVFKH�5HNRQVWUXNWLRQHQ� � G¶$VSUHPRQW�� *HYHUV�� +DPPRQG��+DUVDQ\L��KDEHQ�GDV3UREOHP�YHUQDFKOlVVLJW��ZHLO� VLH�GLH� XUVSU�QJO��6LWXDWLRQ�DOV�HLQPDOLJH�(QWVFKHLGXQJ�NRQ]LSLHUWKDWWHQ��GHU�NHLQH�ZHLWHUH�IROJW��LQQHUKDOE�GHUHU�HLQ�µ7HVW�DXI�6WDELOLWlW¶�IRUPXOLHUW�ZHUGHQ�N|QQWH�bKQOLFK�NHQQHQ� VSLHOWKHRUHW��5HNRQVWUXNWLRQHQ�� %LQPRUH��*DXWKLHU��5RHPHU��NHLQ�ZHLWHUHV�RGHU$QVFKOX�VSLHO��GDV�DOV� WHVWLQJ�JURXQG GLHQHQ�N|QQWH�
6FKOX�IROJHUXQJ��'LH� XUVSU�QJO��6LWXDWLRQ�PX��DOV� )ROJH YRQ�(QWVFKHLGXQJHQ�RGHU�6SLHOHQ�NRQ] L�SLHUW�ZHUGHQ��(QWVFKGJ��RGHU�6SLHOH�P�VVHQ�]XJOHLFK� PLWHLQDQGHU�YHUNQ�SIW VHLQ��GHQQ��7HVW�DXI6WDELOLWlW�EH]LHKW�VLFK�QLFKW�DXI�EHOLHELJH�3ULQ]LSLHQ��VRQGHUQ�DXI�GLH�DXV�GHU� XUVSU�QJO��6LWXDWLRQUHVXOWLHUHQGHQ��'HV�ZHLWHUHQ�GDUI�VLH� QLFKW DOV�)ROJH�YRQ�(QWVFKHLGXQJHQ��VRQGHUQ�PX��DOV�)RO�JH�PLWHLQDQGHU�YHUNQ�SIWHU�6SLHOH�IRUPXOLHUW�ZHUGHQ��ZHLO�VRQVW�GDV� HUIRUGHUO��0D��DQ�,QWHUDNWLRQGHU�6SLHOHU�LQ�GHU�XUVSU�QJO��6LWXDWLRQ�QLFKW�DEJHEL OGHW�ZHUGHQ�NDQQ�
+HUDQJH]RJHQ�ZHUGHQ�.RRSHUDWLYH�6SLHOH��ZHLO�VLH�HLQHP�*UXQGJHGDQNHQ�EHL� 5DZOV�HQWVSUHFKHQ�QlPOLFK�GLH�)UDJH�QDFK�GHU�*HUHFKWLJNHLW�DOV�HLQH�)UDJH�DXI]XIDVVHQ��ZLH�GHU�=XJHZLQQ�GHU�* H�VHOOVFKDIW�DXV�NRRSHUDWLYHU�$UEHLW�DP�EHVWHQ�YHUWHLOW�ZHUGHQ�NDQQ��*UXQGOHJHQGH�,GHH�.RRSHU D�WLYHU�6SLHOH�LVW�GLH��GD��6SLHOHU�LQ�Q�3HUVRQHQ�6SLHOHQ�RIW�PHKU�HUUHLFKHQ�N|QQHQ��ZHQQ�VLH�VLFK]XVDPPHQVFKOLH�HQ��ZLH�ZHQQ�VLH�DOV�HLQ]HOQH�DJLHUHQ�
'LH�QRWZHQGLJH�9HUNQ�SIXQJ�ZLUG�HUUHLFKW��ZHQQ�GLH�.RRSHUDWLYHQ�6SLHOH�DOV� 0HKUIDFKVSLHOH NRQ�]LSLHUW�ZHUGHQ��(LQ�.RRSHUDWLYHV�0HKUIDFKVSLHO� LVW�HLQ�.RRSHUDWLYHV�6SLHO��GHVVHQ�$XVJDQJ�HLQZHLWHUHV�6SLHO�ELOGHW��%HLVSLHO�YRQ�$XVVFKHLGXQJVVSLHOHQ�LP�6SRUW��)X�EDOO��7HQQLV��(LVKRFNH\��(UJHEQLVVH�YRQ�6SLHOHQ�HWZD�LQ�HLQHP�$FKWHO�)LQDOH�VLQG�QLFKW� I�U�VLFK�JHQRPPHQ� LQWHUHVVDQW�VRQGHUQ�ZHLO�VLH�GLH�3DDUXQJHQ�LP�9LHUWHO�)LQDOH�GHILQLHUHQ��DOVR�I�U�GLH�MHZHLOLJHQ�0DQQVFKDIWHQHLQ�ZHLWHUHV�6SLHO��(QWVSUHFKHQG�GHILQLHUHQ�GLH�(UJHEQLVVH�GHV�9LHUWHO�)LQDOHV�GLH�3DDUXQJHQ�LP+DOE�)LQDOH�XQG�GLH�(UJHEQLVVH�GHV�+DOE�)LQDOHV�GDV�OHW]WH�6SLHO��GDV�)LQDOH�
:HQQ�GDPLW�GHU�IRUPDOH�5DKPHQ�JHJHEHQ�LVW��LQ�GHP�GDV�3UREOHP�GHU�6WDELOLWlW�IRUPXOLHUW�ZHUGHQNDQQ�� HUJLEW� VLFK� GLH� )UDJH� ZHOFKHV� .ULWHULXP� ]XU� 3U�IXQJ� KHUDQJH]RJHQ� ZHUGHQ� NDQQ�� 7K�6FDQORQ�KDW�VFKRQ�IU�K�LQ�GHU�'LVNXVVLRQ�XP� 5DZOV�HLQ�.ULWHULXP�GHU�9HUZHUIEDUNHLW HQWZLFNHOW�(U�JHKW�GDYRQ�DXV��GD��HLQ�DXV�GHU� XUVSU�QJO��6LWXDWLRQ�UHVXOWLHUHQGHV�3ULQ]LS�GDQQ�%HVWDQG�KDW�VR�GD��QLFKW�YRQ� LKP�DEJHZLFKHQ�ZLUG��ZHQQ�HV�VLFK�YRQ� MHGHP�JHJHQ�EHU� MHGHP�DQGHUHQ� LQYHUQ�QIWLJHU�:HLVH�UHFKWIHUWLJHQ�Ol�W��'DV�LVW�GHU�)DOO��ZHQQ�HV�NHLQ�$UJXPHQW�JLEW��PLW�GHP�HVYHUZRUIHQ�ZHUGHQ�N|QQWH�
(LQ�3ULQ]LS�LVW�YHUZHUIEDU �UHMHFWDEOH���ZHQQ��D��GLH�JHQHUHOOH�(LQKDOWXQJ�GHV�3ULQ]LSV�HLQH�3HUVRQLQ�HUQVWH�1RW�EULQJHQ�Z�UGH����ZLOO GR�VHULRXV�KDUP�WR�VRPHRQH��XQG�ZHQQ�HV��E��DOWHUQDWLYH�3UL Q�]LSLHQ�JLEW��GHUHQ�JHQHUHOOH�(LQKDOWXQJ�NHLQH�YHUJOHLFKEDUH�%HODVWXQJ�I�U�LUJHQGMHPDQG�PLW�VLFKEULQJW�
'DV�.ULWHULXP�HUVFKHLQW�DXI�GHQ�HUVWHQ�%OLFN�UHODWLY�VFKZDFK��HV�YHUODQJW�QXU��GD��NHLQH�3HUVRQ�LQHUQVWH�1RW�NRPPW��(V�LVW� MHGRFK�ZHJHQ�GHV�]ZHLWHQ�7HLOV��GHU�YHUODQJW��GD��HV�HLQ�DOWHUQDWLYHV3ULQ]LS� JLEW�� GD��GLHV� YHUPHLGHW�� ]LHPOLFK� VWDUN�� $X�HUGHP�JLOW� HLQH�9HUDOOJHPHLQHUXQJVEHGL Q�JXQJ��.DQQ�NHLQ�,QGLYLGXXP�GDV�3ULQ]LS�YHUZHUIHQ��NDQQ�HV�DXFK�NHLQH�*UXSSH�RGHU�.RDOLWLRQ�
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+DW�PDQ�GDPLW�HLQ�.ULWHULXP��PLW�GHP�GLH�6WDELOLWlW� GHU�3ULQ]LSLHQ��EHUSU�IW�ZHUGHQ� NDQQ�� LVW� GLHZHLWHUH�$XIJDEH��LP�6LQQH�GHU� 5DZOV¶VFKHQ�,GHH�GHU�*HUHFKWLJNHLW�DOV�)DLUQHVV ]X�JDUDQWLHUHQ�GD��GLH�HLQJHI�KUWH�)ROJH�.RRSHUDWLYHU�0HKUIDFKVSLHOH�WDWVlFKOLFK�IDLU�LVW�
.RRSHUDWLYH�6SLHOH�ZHUGHQ�GXUFK�HLQH� &KDUDNWHULVWLVFKH�)XQNWLRQ XQG�HLQHQ�$XV]DKOXQJVYHN�WRU EHVFKULHEHQ��'LH�&KDUDNWHULVWLVFKH�)XQNWLRQ� LVW�HLQH�)XQNWLRQ�Y��GLH� MHGHU�7HLOPHQJH�6�GHU0HQJH�GHU�6SLHOHU�.���.� �Q��HLQHQ�:HUW�Y�6��]XRUGQHW��GHU�GHQ�1XW]HQ�DQJLEW��GHQ�GDV�6SLHO�I�U6�KDW��'HU�$XV]DKOXQJVYHNWRU� [� �¢[���}��[Q² JLEW�GLH�$XV]DKOXQJHQ�DQ��GLH�MHGHU�6SLHOHU�L� ������}��Q�HUKlOW�
'LH�$XV]DKOXQJVYHNWRUHQ�� ,PSXWDWLRQHQ��.RRSHUDWLYHU�6SLHOH�VROOHQ�LQGLYLGXHOO�XQG�NROOHNWLY�UDWLRQDOVHLQ��6LH� VLQG� LQGLYLGXHOO� UDWLRQDO�� ZHQQ� MHGHU�6SLHOHU� LQ� HLQHU�.RDOLWLRQ�ZHQLJVWHQV� VRYLHO� DQ$XV]DKOXQJ�HUKlOW��ZLH�HU�VLFK�VHOEVW�DOV�(LQHU�.RDOLWLRQ�VLFKHUQ�N|QQWH��6LH�VLQG� NROOHNWLY�UDWLR�QDO��ZHQQ�GLH�6XPPH�DOOHU� LQGLYLGXHOOHQ�$XV]DKOXQJHQ� JOHLFK� GHP�:HUW� RGHU�1XW]HQ� LVW�� GHQVLFK�GLH�*HVDPWNRDOLWLRQ�DOOHU�6SLHOHU�VLFKHUQ�NDQQ�
(LQH�ZHLWHUH�ZLFKWLJH�(LJHQVFKDIW�LVW�GLH�GHU� .RDOLWLRQV�5DWLRQDOLWlW��6LH�LVW�JHJHEHQ��ZHQQ�I�U�DOOH.RDOLWLRQHQ�GLH�6XPPH�GHU�$XV]DKOXQJHQ�I�U�GLH�.RDOLWLRQVPLWJOLHGHU�ZHQLJVWHQV�VR�JUR��LVW�ZLHGHU�:HUW�GHV�6SLHOV�I�U�GLH�MHZHLOLJH�.RDOLWLRQ��ZLH�HU�YRQ�GHU�&KDUDNWHULVWLVFKHQ�)XQNWLRQ�JDUD Q�WLHUW�ZLUG�
.RDOLWLRQVUDWLRQDOH� ,PSXWDWLRQHQ� VLQG� VWDELO�� ZHLO� VLFK� GXUFK� 9HUlQGHUXQJ� GHU� .RDOLWLRQVVWUXNWXU�9HUJU|�HUXQJ�RGHU�9HUNOHLQHUXQJ� YRQ�.RDOLWLRQHQ�� NHLQH�9HUEHVVHUXQJ�GHV�:HUWV� GHV�6SLHOVI�U�GLH�.RDOLWLRQHQ�KHUEHLI�KUHQ�Ol�W��'DKHU�EHVWHKW�NHLQ�$QOD��]XU�9HUlQGHUXQJ��0DQ�VDJW�DXFK�GD��GDPLW�GLH�0HQJH�GHU� ,PSXWDWLRQHQ�JHJHEHQ�LVW��GLH�NHLQH�.RDOLWLRQ�EORFNLHUHQ�NDQQ�
.RDOLWLRQVUDWLRQDOH� ,PSXWDWLRQHQ� OLHJHQ��ZLH�PDQ�VDJW�� LP� .HUQ HLQHV�.RRSHUDWLYHQ�6SLHOV��(V� LVWGDQQ�QLFKW�P|JOLFK��GD��HLQH�.RDOLWLRQ�YRQ�6SLHOHUQ�GDGXUFK�PHKU�HUODQJW��GD��HLQH�DQGHUH�. R�DOLWLRQ�ZHQLJHU�DOV�GDV�EHNRPPW��ZDV�GLH�&KDUDNWHULVWLVFKH�)XQNWLRQ�JDUD QWLHUW
'DV�.RQ]HSW�GHU�.RDOLWLRQV�5DWLRQDOLWlW��EHUWUlJW�GDPLW�]XP�HLQHQ�GLH�,GHH�GHU� 3DUHWR�2SWLPDOLWlWDXI�GLH�.RDOLWLRQVVWUXNWXU�.RRSHUDWLYHU�6SLHOH�XQG�QLPPW�]XP�DQGHUHQ�GLH�,GHH�GHU� )DLUQHVV LQHLQHP�VFKZDFKHQ�6LQQH�DXI��LQGHP�YHUKLQGHUW�ZLUG��GD��HLQH�GHU�.RDOLWLRQHQ�VLFK� DXI�.RVWHQ HL�QHU�DQGHUHQ�EHVVHU�VWHOOW�
0DQ�NDQQ�DOVR�VDJHQ��GD�� ,PSXWDWLRQHQ��GLH�QLFKW�LP�.HUQ�.RRSHUDWLYHU�6SLHOH�OLHJHQ�� XQIDLU VLQG�ZHLO� GDQQ�GHU�)DOO� HLQWUHWHQ�NDQQ��GD��HLQH�.RDOLWLRQ�DXI�.RVWHQ�HLQHU� DQGHUHQ�.RDOLWLRQ�PHKUHUODQJW��XQG�]ZDU�PHKU�DOV�GLH�&KDUDNWHULVWLVFKH�)XQNWLRQ�JDUDQWLHUW���VLH�KDEHQ�LP�6LQQH� 5RH�PHUV�DXVEHXWHQGHQ�&KDUDNWHU��
'HU�8PNHKUVFKOX���GD��GDQQ�DOOH� ,PSXWDWLRQHQ�LP .HUQ .RRSHUDWLYHU�6SLHOH�IDLU�VHLQ�P�VVHQ�� LVWMHGRFK�IDOVFK��(V�JLEW�%HLVSLHOH�YRQ� ,PSXWDWLRQHQ��GLH�LP�.HUQ� OLHJHQ��GHQQRFK�DEHU�RIIHQVLFK W�OLFK�QLFKW�IDLU�VLQG�
'UHL�)lOOH�VLQG�]X�XQWHUVFKHLGHQ��'HU�.HUQ�HLQHV�.RRSHUDWLYHQ�6SLHOV�NDQQ� OHHU VHLQ��'DQQ�LVW�GHURELJH�)DOO�P|JOLFK��GD��HLQH�.RDOLWLRQ�DXI�.RVWHQ�HLQHU�DQGHUHQ�JHZLQQW��6ROFKH�6SLHOH�VLQG�YRQYRUQKHUHLQ�XQIDLU���,P�6LQQH�5RHPHUV��DXVEHXWHQG��
=XP�DQGHUHQ�NDQQ�HV�VHLQ��GD��HV�PHKUHUH� ,PSXWDWLRQHQ�JLEW��GLH�LP�.HUQ�OLHJHQ��'DQQ�HUJLEW�VLFKGDV�3UREOHP�� ]ZLVFKHQ� IDLUHUHQ�XQG�ZHQLJHU� IDLUHQ� ,PSXWDWLRQHQ� ]X� XQWHUVFKHLGHQ��0DQ� NDQQGDV�PLW�HLQHU�9HUIHLQHUXQJ�GHV�%HJULIIV�GHV�.HUQV�HUIDVVHQ�
%HWUDFKWHQ�ZLU�HLQH�.RDOLWLRQVVWUXNWXU��GLH�VLFK�DXV�HLQLJHQ�NOHLQHUHQ�XQG�JU|�HUHQ�.RDOLWLRQHQ�] X�VDPPHQVHW]W�XQG�GLH�HLQHQ�OHHUHQ�.HUQ�KDW��'DQQ�ZHUGHQ�GLH�NOHLQHUHQ�.RDOLWLRQHQ�ZHQLJHU�XQGGLH�JU|�HUHQ�PHKU�EHNRPPHQ�DOV�GLH�&KDUDNWHULVWLVFKH�)XQNWLRQ�JDUDQWLHUW��:HOFKH�9HUlQG H�UXQJHQ�P�VVHQ�VWDWWILQGHQ��GD��GLH�. RDOLWLRQVVWUXNWXU�LQ�GHQ�.HUQ�JHODQJW"
0LWJOLHGHU�NOHLQHU�.RDOLWLRQHQ�ZHUGHQ�]X�GHQ�JU|�HUHQ�.RDOLWLRQHQ�DEZDQGHUQ�E]Z��PHKUHUH�NOHLQH.RDOLWLRQHQ�ZHUGHQ�VLFK�]XVDPPHQVFKOLH�HQ��$XI�GLHVHP�:HJ�HQWVWHKHQ�.RDOLWLRQHQ��GLH�JUR�
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JHQXJ�VLQG��VR�GD��MHGH�.RDOLWLRQ�ZHQLJVWHQV�VRYLHO�HUKlOW�ZLH�LKU�GLH�&KDUDNWHULVWLVFKH�)XQNWLRQJDUDQWLHUW��(V�N|QQHQ�DEHU�DXFK�.RDOLWLRQHQ�HQWVWHKHQ��GLH�PHKU�HUODQJHQ��RKQH�GD��LUJHQGHLQHDQGHUH�.RDOLWLRQ�ZHQLJHU�KDW�DOV�LKU�GLH�&KDUDNWHULVWLVFKH�)XQNWLRQ�]XEL OOLJW��
'DPLW�LVW�GLH�6XPPH�GHU�LQGLYLGXHOOHQ�$XV]DKOXQJHQ�I�U�HLQLJH�.RDOLWLRQHQ�JU|�HU�DOV�GHU�:HUW��GHQGDV�6SLHO�I�U�GLH�.RDOLWLRQ�QDFK�GHU�&KDUDNWHULVWLVFKHQ�)XQNWLRQ�KDW��'LH�'LIIHUHQ]�]ZLVFKHQ�GHU6XPPH�LQGLYLGXHOOHU�$XV]DKOXQJHQ�XQG�GHP�:HUW�QDFK�GHU�&KDUDNWHULVWLVFKHQ�)XQNWLRQ�LVW�GHU0HKUEHWUDJ DQ�LQGLYLGXHOOHQ�$XV]DKOX QJHQ�
0DQ�NDQQ�GLH�,PSXWDWLRQHQ�QXQ�QDFK�DXIVWHLJHQGHP�0HKUEHWUDJ�DQRUGQHQ��'HU�.HUQ�HLQHV�.RRS H�UDWLYHQ�6SLHOV�HQWKlOW� DOOH NRDOLWLRQVUDWLRQDOHQ� ,PSXWDWLRQHQ��6FKOLH�HQ�ZLU�GDUDXV� ,PSXWDWLRQHQPLW�JHULQJHUHP�0HKUEHWUDJ�DXV��HUKDOWHQ�ZLU� NOHLQHUH�.HUQH �PLW�K|KHUHP�0HKUEHWUDJ���9HUULQ�JHUQ�ZLU�GHQ�.HUQ�VRZHLW��GD��QXU�PHKU�GLH� ,PSXWDWLRQ�PLW�GHP�K|FKVWHQ�0HKUEHWUDJ�HQWKDOWHQLVW��KDEHQ�ZLU�HLQHQ�NOHLQVWHQ�.HUQ�
0DQ� NDQQ�GHPQDFK� VDJHQ�� GD��GLH�)DLUQHVV�.RRSHUDWLYHU�6SLHOH� LQ� JUDGXHOOHU�%HWUDFKWXQJ� YRPNOHLQVWHQ��EHU�GHQ�NOHLQHUHQ�.HUQ�ELV�]XP�.HUQ�DEQLPPW��GHQQ��GHU�NOHLQVWH�.HUQ�LVW�GLH� ,PSXWD�WLRQ�PLW�GHP�K|FKVWHQ�0HKUEHWUDJ���HU�LVW�RIIHQVLFKWOLFK�DP�IDLUVWHQ��.OHLQHUH�.HUQH���PLW�JHULQJ H�UHQ�0HKUEHWUlJHQ���VLQG�ZHQLJHU�IDLU�
'ULWWHU�)DOO��'HU�.HUQ�HQWKlOW�HLQH�HLQ]LJH� ,PSXWDWLRQ��'DV�HQWVSUHFKHQGH�.RRSHUDWLYH�6SLHO�NDQQIDLU�VHLQ�RGHU�QLFKW��:LU�N|QQHQ�HUVW�GDQQ�VLFKHU�VHLQ��GD��GDV�6SLHO� IDLU LVW��ZHQQ�DXFK�GDV�YR U�DXVJHKHQGH�XQG�QDFKIROJHQGH�6SLHO�IDLU�LVW��$QGHUV�JHVDJW��XP�IHVW]XVWHOOHQ��RE�HV�IDLU�LVW��P� V�VHQ�ZLU�HV�LQ�HLQH�)ROJH�.RRSHUDWLYHU�0HKUIDFKVSLHOH�DXIO|VHQ��6WHOOHQ�ZLU�IHVW��GD��GLH�HLQ]HOQHQ6SLHOH�IDLU�VLQG��DOVR� ,PSXWDWLRQHQ�KDEHQ��GLH�LP�.HUQ�RGHU�LP�NOHLQVWHQ�.HUQ�OLHJHQ��N|QQHQ�ZLUVDJHQ��GD��DXFK�GDV�µ*HVDPWVSLHO¶�IDLU�LVW�
'LH�JHQDXH�'HILQLWLRQ�LVW�GLH�IROJHQGH��(LQ�.RRSHUDWLYHV�6SLHO� * LVW�IDLU JHQDX�GDQQ��ZHQQ�HV�HLQH)ROJH� .RRSHUDWLYHU�0HKUIDFKVSLHOH� *���}��*Q JLEW�� VR� GD�� MHGHV� YRQ� LKQHQ� HLQHQ� QLFKW�OHHUHQ.HUQ�KDW��*���GDV�$XVJDQJVVSLHO��PX��XQEH]ZHLIHOEDU�IDLU�VHLQ��MHGHV� *L LP�NOHLQVWHQ�.HUQ�YRQ�*L�� OLHJHQ�XQG�* LP�NOHLQVWHQ�.HUQ�YRQ�*Q�

*� m *� m } m *L m } m *Q m *
'DQQ�Ol�W�VLFK��DOV�6DW]��ZLH�IROJW�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�)DLUQHVV�XQG�.HUQ�HLQHV�.RRSHU D�WLYHQ�6SLHOV�IRUPXOLHUHQ�� ,P $OOJHPHLQHQ�KDEHQ�IDLUH�.RRSHUDWLYH�6SLHOH�HLQHQ�.HUQ���%HZHLV�LP3DSHU�µ)DLUH�0HKUIDFKVSLHOH¶�
'LH�)DLUQHVV�HLQHV�.RRSHUDWLYHQ�6SLHOV�LVW�DOVR�JDUDQWLHUW��ZHQQ�JH]HLJW�ZHUGHQ�NDQQ��GD��HV�HLQH)ROJH�.RRSHUDWLYHU�0HKUIDFKVSLHOH�JLEW��GLH�DOOH�HLQHQ�.HUQ�E]Z��HLQHQ�NOHLQVWHQ�.HUQ�K DEHQ�
'DPLW� VLQG� GUHL� )RUGHUXQJHQ� YHUEXQGHQ�� 'DV� $XVJDQJVVSLHO� PX�� XQEH]ZHLIHOEDU� IDLU� VHLQ�� $OOH6SLHOH�LQ�GHU�)ROJH�P�VVHQ�LP�.HUQ�GHV�YRUDQJHJDQJHQHQ�6SLHOV�OLHJHQ��8QG��DOOH�6SLHOH�LQ�GHU)ROJH�P�VVHQ�DXFK�LP�NOHLQVWHQ�.HUQ�GHV�YRUDQJHJDQJHQHQ�6SLHOV�OLHJHQ��'DV�LVW�HLQ�VHKU�D Q�VSUXFKVYROOHU� %HJULII� YRQ� )DLUQHVV�� GHU� ZHLW� GDU�EHU� KLQDXVJHKW�� QXU� ]X� ]HLJHQ�� GD�� HLQ� E H�VWLPPWHV�.RRSHUDWLYHV�6SLHO�HLQHQ�.HUQ�KDW��DOVR�LQ�HLQHP�VFKZDFKHQ�6LQQ�QLFKW�X QIDLU�LVW�
(V�PX��QRFK�JH]HLJW�ZHUGHQ��GD��GDV�3U�INULWHULXP�GHU� 9HUZHUIEDUNHLW� GLHVHP�%HJULII� YRQ�)DL U�QHVV�.RRSHUDWLYHU�6SLHOH�ORJLVFK�HQWVSULFKW��GHQQ�VRQVW�Z�UGHQ�ZLU�LP�]ZHLWHQ�6SLHO��GHP�7HVWDXI�6WDELOLWlW�HWZDV�DQGHUHV��EHUSU�IHQ�DOV�GLH�)DLUQHVV�HLQHV�3ULQ]LSV�ZLH�HV�VLFK�DXV�GHU�X U�VSU�QJOLFKHQ�6LWXDWLRQ��GHP�HUVWHQ�6SLHO��H UJHEHQ�VROO�
'LH�9HUELQGXQJ�]ZLVFKHQ�)DLUQHVV�XQG� 9HUZHUIEDUNHLW�VWHOOW�GHU�IROJHQGH�6DW]�KHU�� (LQ�6SLHO�* JH�Q�JW� GHU� RELJHQ�'HILQLWLRQ�GHU�)DLUQHVV .RRSHUDWLYHU�6SLHOH� JHQDX� GDQQ��ZHQQ� HV�QLFKW� YHU�ZHUIEDU LVW���%HZHLV�LP�3DSHU�µ)DLUH�0HKUIDFKVSLHOH¶�
'DPLW�LVW�GLH�$XIJDEH�GHU�5HNRQVWUXNWLRQ�GHU�XUVSU�QJOLFKHQ�6LWXDWLRQ���VRZHLW�HV�GLH�VSLHOWKHRUHW L�VFKH�6HLWH�EHWULIIW� ��EHHQGHW��:LU�KDEHQ�HLQ�$XVJDQJVVSLHO�� GDV� 5DZOV¶VFKH�8UVSUXQJVVSLHO�GDV�ZHJHQ�GHU�(LQI�KUXQJ�GHV� 6FKOHLHUV�GHV�1LFKW�:LVVHQV XQEH]ZHLIHOEDU�IDLU�LVW��'LH�3ULQ]LS L�
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HQ��GLH�VLFK�GDUDXV�HUJHEHQ��VLQG�IDLU��ZHQQ�VLH�LP�.HUQ�E]Z��LP�NOHLQVWHQ�.HUQ�GHV�$XVJDQJ V�VSLHOV�OLHJHQ�
)�U�GDV�]ZHLWH�6SLHO��GHQ�6WDELOLWlWVWHVW��LVW�HLQ�3U�INULWHULXP�IRUPXOLHUW��GLH� 9HUZHUIEDUNHLW��:HJHQGHU� ORJLVFKHQ�bTXLYDOHQ]� YRQ�)DLUQHVV� XQG� 9HUZHUIEDUNHLW�PX�� GDV� ]ZHLWH� 6SLHO� LP� NOHLQVWHQ.HUQ�GHV�HUVWHQ�6SLHOV� OLHJHQ��ZHQQ�VLFK�]HLJHQ� Ol�W��GD��GLH� QLFKW�YHUZHUIEDUHQ�3ULQ]LSLHQ� LPNOHLQVWHQ�.HUQ�GHV�]ZHLWHQ�6SLHOV�OL HJHQ�
(KH�PDQ� GLHVH� VSLHOWKHRUHWLVFKHQ� .RQ]HSWH� DQZHQGHW�� XP� ]X� ]HLJHQ� GD�� VLFK� DXV� GLHVHU� .R Q�VWUXNWLRQ�GLH�5DZOV¶VFKHQ�3ULQ]LSLHQ�HUJHEHQ��VLQG�QRFK�GUHL�$QQDKPHQ�HLQ]XI�KUHQ�
=XP�HLQHQ�HLQH�%HGLQJXQJ�GHU� $OOJHPHLQJ�OWLJNHLW �JHQHUDOLW\���6LH�EHVDJW�� ,VW�HLQ�3ULQ]LS� �RGHUHLQ�6SLHO��XQIDLU�I�U�HLQH *UXSSH�RGHU�HLQH 3HUVRQ��GDQQ�LVW�HV�VFKOLFKW�XQG�HLQIDFK�XQIDLU���RKQH%H]XJ�]X�*UXSSHQ�RGHU�3HUVRQHQ�� �bKQOLFKNHLW�PLW�GHU�1HXWUDOLWlWVEHGLQJXQJ� LQ� GHQ�HQWVFKH L�GXQJVORJLVFKHQ�5HNRQVWUXNWL RQHQ�
'LH�%HGLQJXQJ�OHQNW�HUNHQQEDU�GLH�$XIPHUNVDPNHLW�DXI�3HUVRQHQ�RGHU�*UXSSHQ��GLH�VLFK�PLW�E H�VWLPPWHQ�3ULQ]LSLHQ�EHVRQGHUV�VFKOHFKW�VWHOOHQ��ZHLO�GDV�MHQH�VHLQ�ZHUGHQ��GLH� DXIJUXQGGHVVHQXQIDLU�EHKDQGHOW�ZHUGHQ��'LH�%HGLQJXQJ�HUODXEW�HV��YRQ�HLQHU�VROFKHQ�3HUVRQ�RGHU�*UXSSH�DXIGDV�3ULQ]LS��EHUKDXSW�]X�VFKOLH�HQ�
=XP� ]ZHLWHQ� GLH�%HGLQJXQJ� GHU� gIIHQWOLFKNHLW �SXEOLFLW\��� 6LH� IRUGHUW�� GD�� GLH� %HWHLOLJWHQ� LQ� GHUXUVSU�QJOLFKHQ�6LWXDWLRQ�EHL� ,KUHU�(QWVFKHLGXQJ�GLH�VR]LDOHQ�XQG�SV\FKRORJLVFKHQ�)ROJHQ�HLQHU|IIHQWOLFKHQ�$QHUNHQQXQJ�XQG�(LQKDOWXQJ�GHU�JHZlKOWHQ�3ULQ]LSLHQ�GXUFK�GLH�%�UJHU�EHU�FNVLF K�WLJHQ�
'DV� EHWULIIW� EHVRQGHUV� GDV� 9HUKlOWQLV YRQ�*UXSSHQ� YRQ� %�UJHUQ� ]XHLQDQGHU��:LUG� HV� GXUFK� GLH(LQKDOWXQJ�GHU�3ULQ]LSLHQ�HQJHU��G�K��ZLUG�5H]LSUR]LWlW�E]Z��6ROLGDULWlW� LP�6LQQH�GHU� ZRKOJHRUG�QHWHQ *HVHOOVFKDIW�EHL�5DZOV�JHI|UGHUW�RGHU�QLFKW"�6R�JHVHKHQ�LVW�GLH�%HGLQJXQJ�HLQH�GHXWOLFKH5HVWULNWLRQ�I�U�GLH�$XVZDKO�LQ�GHU�XUVSU�QJOLFKHQ�6LWXDWLRQ�XQG�HLQ�*UXQG�I�U�GLH�:DKO�GHV�'LII H�UHQ]SULQ]LSV���:HLWHUJHKHQG�DOV�7HVW�DXI�6WDELOLWlW"�
=XP�GULWWHQ�JHKW�HV�XP�GLH�:DKO�GHU� 0D�HLQKHLW��)�U�6SLHOH��DXFK�.RRSHUDWLYH�6SLHOH��ZLUG��EO L�FKHUZHLVH�HLQ� NDUGLQDOHV�0D� GHILQLHUW��XP�GLH�$XV]DKOXQJHQ�DQ�GLH�6SLHOHU��XQG�GHQ�:HUW�GHV6SLHOV�I�U�GLH�.RDOLWLRQHQ��DXV]XGU�FNHQ��'DV�LVW�QDFK�/DGHQ�LP�8UVSUXQJVVSLHO�DEHU� QLFKW HUIRU�GHUOLFK�
'HU�3XQNW�LVW��GD��HV�I�U�GLH�KLHU�JHVWHOOWH�$XIJDEH�GHU�)HVWVWHOOXQJ�GHU� )DLUQHVV HLQHV�.RRSHUDWL�YHQ�6SLHOV�DXVUHLFKHQG�LVW�]X�]HLJHQ��GD��HLQH� ,PSXWDWLRQ��HLQ�3ULQ]LS��LP�.HUQ�E]Z��LP�NOHLQVWHQ.HUQ�GHV�MHZHLO LJHQ�6SLHOV�OLHJW�
8P�]X�]HLJHQ��GD��HLQ�3ULQ]LS�LP�.HUQ�HLQHV�.RRSHUDWLYHQ�6SLHOV�OLHJW��PX��QXU�EHZLHVHQ�ZHUGHQ�GD��HV�EHL�VHLQHU�$QZHQGXQJ�QLFKW�P|JOLFK�LVW��GD��HLQH�.RDOLWLRQ���EHU�GDV�KLQDXV��ZDV�LKU�GLH&KDUDNWHULVWLVFKH� )XQNWLRQ� JLEW�� VLFK� EHVVHU� VWHOOW� DOV� HLQH� DQGHUH�� 'DQQ�ZlUH� GDV� 3ULQ]LS� LP.HUQ�
$Q�GLHVHP�3XQNW�VLQG�DOVR�QXU�$UJXPHQWH�]XOlVVLJ��GLH�VLFK�GDUDXI�EH]LHKHQ��ZDV�HLQH�.RDOLWLRQ�I�UVLFK� VHOEVW� HUODQJW� JHJHQ�EHU� GHP�� ZDV� VLH� KDEHQ� N|QQWH�� G�K�� ZDV� LKU� GLH� &KDUDNWHULVWLVFKH)XQNWLRQ�JDUDQWLHUW�'DV� Ol�W� VLFK�DXFK�PLW�GHP� RUGLQDOHQ�0D� HLQHU�$OO]ZHFN�5HVVRXUFH� IHV W�VWHOOHQ�
6FKZLHULJHU�LVW�GLH�)HVWVWHOOXQJ�GHV�NOHLQVWHQ�.HUQV��'DEHL�PX��JH]HLJW�ZHUGHQ��GD���EHU�GDV�KL Q�DXV��ZDV�GLH�&KDUDNWHULVWLVFKH�)XQNWLRQ�GHQ�.RDOLWLRQHQ�]XELOOLJW�QRFK�9HUEHVVHUXQJHQ�P|JOLFKVLQG��'LH�.RDOLWLRQVVWUXNWXU�YHUlQGHUW�VLFK�QLFKW�PHKU��'LH�9HUlQGHUXQJHQ�EHWUHIIHQ�YLHOPHKU�GLH$XV]DKOXQJVVXPPHQ�GHU�.RDOLWLRQHQ��HWZD�ZHQQ�HLQH�.RDOLWLRQ�DQ�HLQH�DQGHUH�DEJLEW�
+LHU�VLQG�DOVR�$UJXPHQWH�UHOHYDQW��GLH�VLFK�GDUDXI�EH]LHKHQ��ZDV�HLQH�.RDOLWLRQ�LQ�5HODWLRQ�]X�DQG H�UHQ�.RDOLWLRQHQ�HUKlOW��$XFK�GDV�Ol�W�VLFK�PLW�GHP� RUGLQDOHQ�0D��HLQHU�$OO]ZHFN�5HVVRXUFH�IHV W�VWHOOHQ�
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9HUVXFKHQ�ZLU�QXQ�KHUDXV]XILQGHQ��RE�VLFK�DXV�GHP� 5DZOV¶VFKHQ�8UVSUXQJVVSLHO�VHLQH�]ZHL�3UL Q�]LSLHQ�HUJHEHQ�
)�U�GHVVHQ�HUVWHQ�7HLO� �6SLHO�XP�GLH�3ULQ]LSLHQ��)DLUQHVV�7HVW�� VROOHQ� GLH�$QQDKPHQ�ZLH� I�U� GLHRULJLQDO�SRVLWLRQ JHOWHQ��6FKOHLHU�GHV�1LFKW�:LVVHQV��6\PPHWULH�
'LH�%HWHLOLJWHQ�DJLHUHQ�DOV�5HSUlVHQWDQWHQ� I�U�JHVHOOVFKDIWOLFKH�*UXSSHQ��GLH� VLH�DEHU�QLFKW� NH Q�QHQ��:LU�I�KUHQ�]XQlFKVW�GDV�JHVHOOVFKDIWOLFKH�*UXQGJXW�µ*UXQGUHFKWH�XQG�*UXQGIUHLKHLWHQ¶�HLQ�
1XQ� VLQG� LQ�%H]XJ� GDUDXI� QXU� ]ZHL�0|JOLFKNHLWHQ� GHQNEDU�� *OHLFKYHUWHLOXQJ� RGHU� 8QJOHLFKYHUWH L�OXQJ�� 1HKPHQ� ZLU� DOVR� DOV� DOWHUQDWLYH� 3ULQ]LSLHQ� DQ�� ]XP� HLQHQ� HLQ� 6\VWHP� JU|�WP|JOLFKHU*UXQGIUHLKHLWHQ� I�U� MHGHQ�XQG� ]XP�DQGHUHQ� HLQH�$UW� $SDUWKHLGVV\VWHP�� DOVR�(LQVFKUlQNXQJHQGHU�)UHLKHLWHQ�EHVWLPPWHU�*UXSSHQ�
(LQ�VROFKHV�$SDUWKHLGVV\VWHP�OlJH�HUNHQQEDU�QLFKW�LP�.HUQ��%HVWLPPWH�*UXSSHQ�HUKDOWHQ�ZHQLJHUDQ�*UXQGIUHLKHLWHQ�DOV�VLH���EHL�*OHLFKYHUWHLOXQJ���HUKDOWHQ�N|QQWHQ��'HPJHJHQ�EHU�HUKDOWHQ�VLHEHL�HLQHP�6\VWHP�JU|�WP|JOLFKHU�*UXQGIUHLKHLWHQ�VRYLHO�ZLH�VLH�HEHQ�HUKDOWHQ�N|QQHQ��'LHVHV3ULQ]LS�OLHJW�DOVR�LP�.HUQ�GHV�HUVWHQ�6SLHOV�
(V�OLHJW�DXFK�LP�NOHLQVWHQ�.HUQ��ZHLO�GDU�EHU�KLQDXV�NHLQH�9HUEHVVHUXQJHQ�GHQNEDU�VLQG��0|JOLFKH9HUEHVVHUXQJHQ� I�U�EHVWLPPWH�*UXSSHQ�Z�UGHQ�DX�HUGHP�ZLHGHU�]X�HLQHU�8QJOHLFKYHUWHLOXQJI�KUHQ��GLH�QLFKW�LP�.HUQ�OLHJW�
$XV�GHP�HUVWHQ�6SLHO�HUJLEW�VLFK�DOVR�]ZDQJORV�GDV� 5DZOV¶VFKH�3ULQ]LS�JU|�WP|JOLFKHU�*UXQGIUH L�KHLWHQ��:lUH�GDV�DXFK�GHU�)DOO��ZHQQ�ZLU�DOV�NDUGLQDOHV�0D��LQGLYLGXHOOHQ�1XW]HQ�YRUJHEHQ�XQGGDV�XWLOLWDULVWLVFKH�3ULQ]LS� LQ�GHU��EOLFKHQ�)RUPXOLHUXQJ�DOV�0D[LPLHUXQJ�GHV�'XUFKVFKQLWWVQX W�]HQV�E]Z��GHU�6XPPH�LQGLYLGXH OOHQ�1XW]HQV"
'LH�$QWZRUW�ZlUH�QHLQ��8QWHU�9RUJDEH�GHU�0D�HLQKHLW�LQGLYLGXHOOHU�1XW]HQ�N|QQWHQ�PLW�GHP�XWLOLWDU L�VWLVFKHQ�3ULQ]LS�*UXQGIUHLKHLWHQ�JHJHQ�|NRQRPLVFKH�:RKOIDKUW�DXIJHUHFKQHW�ZHUGHQ�XQG�HLQH8QJOHLFKYHUWHLOXQJ�YRQ�*UXQGIUHLKHLWHQ�UHVXOWLHUHQ�
(V�JLEW�DEHU�HLQH�UHJHOXWLOLWDULVWLVFKH�9DULDQWH�GHV�XWLOLWDULVWLVFKHQ�3ULQ]LSV�� I�U�GLH�HLQ�JU|�WP|JO L�FKHV�6\VWHP�DQ�*UXQGIUHLKHLWHQ�GHQ�*HVDPWQXW]HQ�I�U�GLH�*HVHOOVFKDIW�HUK|KW��'LHVH�9DULDQWHOlJH�GHPQDFK�LP�.HUQ�XQG�LP�NOHLQVWHQ�.HUQ�GHV�HUVWHQ�6SLHOV��(V�LVW�MHGRFK�HLQH�9DULDQWH��GLHGDV�XWLOLWDULVWLVFKH�3ULQ]LS���EH]RJHQ�DXI�GDV�*UXQGJXW�*UXQGIUHLKHLWHQ���GHP� 5DZOVVFKHQ�HUVWHQ3ULQ]LS�IDNWLVFK�lTXLYDOHQW�PDFKW�
:LU�N|QQHQ�DOVR� IHVWKDOWHQ��GD��HLQ]LJ�GDV�3ULQ]LS�JU|�WP|JOLFKHU�*UXQGIUHLKHLWHQ���RGHU�HLQ� LKPlTXLYDOHQWHV�3ULQ]LS�GHQ�)DL UQHVV�7HVW�EHVWHKW�
(V�EHVWHKW�DXFK�GHQ�6WDELOLWlWVWHVW��(V�LVW�QLFKW� YHUZHUIEDU��GHQQ�HV�EULQJW�QLHPDQGHQ�LQ�HUQVWH�1RW�EH]RJHQ�DXI�GDV�*UXQGJXW�*UXQGIUHLKHLWHQ���8PJHNHKUW�NDQQ�HLQH�8QJOHLFKYHUWHLOXQJ�HLQ]HOQH3HUVRQHQ�LQ�1RW�EULQJHQ�
*HKHQ�ZLU�QXQ��EHU�]XP�VR]LDOHQ�*UXQGJXW�¶(LQNRPPHQ�XQG�9HUP|JHQ¶�XQG�VWHOOHQ�ZLU�GUHL�3ULQ] L�SLHQ�]XU�$XVZDKO��GDV�'LIIHUHQ]SULQ]LS��GDV�XWLOLWDULVWLVFKH�3ULQ]LS�XQG�GDV�XWLOLWDULVWLVFKH�3ULQ]LSYHUEXQGHQ�PLW�HLQHP�VR]LDOHQ�0LQLPXP�
'DV� XWLOLWDULVWLVFKH� 3ULQ]LS� OLHJW� QLFKW� LP� .HUQ� GHV� HUVWHQ� 6SLHOV�� GHQQ�� (UK|KXQJHQ� GHU� 1XW]H Q�VXPPH� N|QQWHQ� DXVVFKOLH�OLFK� EHVWLPPWHQ�*UXSSHQ� ]XJXWH� NRPPHQ�� ZRPLW� DQGHUH�*UXSSHQZHQLJHU�HUKDOWHQ�DOV�VLH�HUODQJHQ�N|QQWHQ�
$QGHUV�YHUKlOW�HV�VLFK�PLW�GHP�XWLOLWDULVWLVFKHQ�3ULQ]LS�SOXV�VR]LDOHP�0LQLPXP��'DV�G�UIWH�LP�.HUQOLHJHQ��ZHQQ�GDV�VR]LDOH�0LQLPXP�VR�GHILQLHUW� LVW��GD��HV�DXVUHLFKHQG��EHU�GHP�([LVWHQ]PLQ L�PXP� OLHJW�� VR� GD�� DXFK� VFKOHFKWHU� JHVWHOOWH� *UXSSHQ� HUKDOWHQ�� ZDV� VLH� HUODQJHQ� N|QQHQ�� (VN|QQWH�VRJDU���DEKlQJLJ�YRQ�GHU�'HILQLWLRQ�GHV�VR]LDOHQ�0LQLPXPV�LQ�HLQHP�NOHLQHUHQ�.HUQ�OL H�JHQ��(V�OLHJW�DEHU�QLFKW�LP�NOHLQVWHQ�.HUQ��GHQQ�9HUEHVVHUXQJHQ��EHU�GDV�VR]LDOH�0LQLPXP�KL Q�DXV�VLQG�I�U�GLH�VFKOHFKWHVW�JHVWHOOWH�*UXSSH�QLFKW�P|JOLFK�
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=XP� 'LIIHUHQ]SULQ]LS�� (V� LVW� ]ZHLIHOORV� LP� .HUQ�� GHQQ� HV� LVW� MD� JHUDGH� DXI� GLH� %HVVHUVWHOOXQJVFKOHFKW�JHVWHOOWHU�*UXSSHQ�DXVJHULFKWHW��YHUPHLGHW�DOVR��GD��VROFKH�*UXSSHQ�ZHQLJHU�EHNR P�PHQ�DOV�VLH�HUKDOWHQ�N|QQWHQ��(V�OLHJW�DXFK�LP�NOHLQVWHQ�.HUQ��GHQQ�HV�HUP|JOLFKW�ZHLWHUJHKHQGH9HUEHVVHUXQJHQ� I�U� VFKOHFKW� JHVWHOOWH� *UXSSHQ� �� MHGHQIDOOV� VR� ZHLW� ZLH� QLFKW� EHVVHU� JHVWHOOWH*UXSSHQ�XQWHU�GDV�1LYHDX�GHU�VFKOHFKWHVW�JHVWHOOWHQ�*UXSSH�VLQNHQ�
1XQ�N|QQWH�PDQ�DUJXPHQWLHUHQ��GD��LP�NOHLQVWHQ�.HUQ�]X�OLHJHQ�QXU�EHVDJW��GHQ�K|FKVWP|JOLFKHQ0HKUEHWUDJ�HUUHLFKW�]X�KDEHQ��QLFKW�DEHU��ZHP�GLHVHU�]XJXWH�NRPPW��'DV�N|QQWHQ�DXFK�EHVVHUJHVWHOOWH�*UXSSHQ�VHLQ��:�UGH�GHPQDFK�QLFKW�DXFK��LP�5DKPHQ�GHU�µZHLWHUJHKHQGHQ�9HUEHVV H�UXQJHQ¶�DOOHUGLQJV�QXU��HLQ�3ULQ]LS�GHU�8PYHUWHLOXQJ�YRQ�XQWHQ�QDFK�REHQ�LP�NOHLQVWHQ�.HUQ�OL H�JHQ"
$XV�HLQHP�*UXQG�QLFKW��)D�W�PDQ�GDV�'LIIHUHQ]SULQ]LS�DOV�HLQ�3ULQ]LS�GHU�8PYHUWHLOXQJ�YRQ�REHQQDFK�XQWHQ� �LP�5DKPHQ�GHU� µZHLWHUJHKHQGHQ�9HUEHVVHUXQJHQ¶�� DXI�� VR� KDW� HV� HLQH� QDW�UOLFKH6FKUDQNH��LQVRIHUQ�GLH�EHVVHU�JHVWHOOWHQ�*UXSSHQ�QLFKW�XQWHU�GDV�1LYHDX�GHU�DP�VFKOHFKWHVWHQJHVWHOOWHQ�*UXSSH�VLQNHQ�G� UIHQ�
(LQH�YHUJOHLFKEDUH�6FKUDQNH�NDQQ�I�U�GDV�3ULQ]LS�GHU�8PYHUWHLOXQJ�YRQ�XQWHQ�QDFK�REHQ�LQ�HLQHPRUGLQDOHQ�5DKPHQ�DEHU�JDU�QLFKW� IRUPXOLHUW�ZHUGHQ��'DKHU�NDQQ�HV� OHLFKW�VHLQ��GD��EHL�NRQV H�TXHQWHU�8PYHUWHLOXQJ�YRQ�XQWHQ�QDFK�REHQ� ,PSXWDWLRQHQ�HQWVWHKHQ��GLH�QLFKW�PHKU�LP�NOHLQVWHQ.HUQ� OLHJHQ�� �'LH� µZHLWHUJHKHQGHQ� 9HUEHVVHUXQJHQ¶� ZHUGHQ� VR]XVDJHQ� YRQ� EHVVHU� JHVWHOOWHQ*UXSSHQ�DXIJHIUHVVHQ��
9HUHLQIDFKW� NDQQ�PDQ� VDJHQ��'HU�.HUQ� VFKDOWHW�8PYHUWHLOXQJHQ� YRQ� REHQ� QDFK� XQWHQ� �EHU� GDVGXUFK�GLH�&KDUDNWHULVWLVFKH�)XQNWLRQ�JDUDQWLHUWH�0D��KLQDXV�DXV��'HU�NOHLQVWH�.HUQ� Ol�W� LQ�GL H�VHP�5DKPHQ�QXU�PHKU�8PYHUWHLOXQJHQ�YRQ�REHQ�QDFK�XQWHQ�]X�
'LH�)UDJH�LVW�QDW�UOLFK��:DUXP�VROOHQ�EHVVHU�JHVWHOOWH�*UXSSHQ�DN]HSWLHUHQ��GD��VLH�DQ�VFKOHFKWHUJHVWHOOWH�*UXSSHQ�DEJHEHQ"
'LHVH�)UDJH�VROOWH�HLJHQWOLFK�GHU�6WDELOLWlWVWHVW�EHDQWZRUWHQ��ZRQDFK�HLQ�3ULQ]LS�VWDELO�LVW��DOVR�HL Q�JHKDOWHQ�ZLUG��ZHQQ�HV�GHP�.ULWHULXP�GHU� 1LFKW�9HUZHUIEDUNHLW�JHQ�JW��1DFK�GLHVHP�.ULWHULXPLVW�GDV�'LIIHUHQ]SULQ]LS�QLFKW� YHUZHUIEDU��GHQQ�HV�EULQJW� NHLQH�3HUVRQ� LQ�HUQVWH�1RW�XQG�HV� LVWDXFK�NHLQ�DOWHUQDWLYHV�3ULQ]LS�HUNHQQEDU��GHVVHQ�JHQHUHOOH�(LQKDOWXQJ�JHULQJHUH�%HODVWXQJHQ�I�ULUJHQGMHPDQG�PLW�VLFK�EULQJW�
'DV�GDUDXV�UHVXOWLHUHQGH�$UJXPHQW�I�U�GLH�EHVVHU�JHVWHOOWH�*UXSSH�ZlUH�DOVR��GD��VLH�VR]XVDJHQPLW�GHU�$EJDEH�DQ�GLH�VFKOHFKWHU�JHVWHOOWH�*UXSSH�JDUDQWLHUW��GD��VLH�QLFKW� LQ�GLH�6LWXDWLRQ�GHUVFKOHFKWHU�JHVWHOOWHQ�*UXSSH�NRPPW�
5HLFKW�GLHVHV�$UJXPHQW�DXV��GLH�EHVVHU�JHVWHOOWHQ�*UXSSHQ�]X��EHU]HXJHQ"�+LHU�QXQ�ZLUG�EHL�/ D�GHQ� �XQG� 5DZOV�� ��REZRKO�HV�DXV�GHP�HQJHUHQ�%HUHLFK� VSLHOWKHRUHWLVFKHU�$UJXPHQWDWLRQ�KH U�DXVIlOOW���PLW�GHU�%HGLQJXQJ�GHU�gIIHQWOLFKNHLW�XQG�GHP�GDPLW�]XVDPPHQKlQJHQGHQ�.RQ]HSW�GHU5H]LSUR]LWlW�LQ�GHU�*HVHOOVFKDIW�DUJXPH QWLHUW�
6RZHLW�HV�GDEHL�XP�GDV�9HUKlOWQLV�YRQ�*UXSSHQ�YRQ�%�UJHUQ�]XHLQDQGHU�JHKW��OlXIW�GDV�$UJXPHQWGDUDXI�KLQDXV��GD��PLW�GHP�'LIIHUHQ]SULQ]LS�5H]LSUR]LWlW��6ROLGDULWlW��LP�6LQQH�HLQHU�ZRKOJHRU G�QHWHQ�*HVHOOVFKDIW�EHL� 5DZOV�EHI|UGHUW�ZLUG��QLFKW�MHGRFK�PLW�GHQ�DQGHUHQ�3ULQ]LSLHQ��GLH�LP�* H�JHQWHLO�HLQH�*HVHOOVFKDIW�VSDOWHQ�N| QQHQ�
'DV�HUVFKHLQW�]XQlFKVW�ZLH�HLQ�ZHLWHUJHKHQGHV�$UJXPHQW�I�U�JHVHOOVFKDIWOLFKH�6WDELOLWlW��GLH�HEHQQXU�GXUFK�GDV�'LIIHUHQ]SULQ]LS�JDUDQWLHUW�ZHUGHQ�NDQQ��/HW]WOLFK�LPSOL]LHUW�HV�DEHU�HEHQIDOOV��GD�LP�JHVHOOVFKDIWOLFKHQ�=XVDPPHQKDQJ�NHLQH�6LWXDWLRQ�HQWVWHKHQ�NDQQ��GLH�GHQ�EHVVHU�JHVWHOOWHQ*UXSSHQ�LKUH�%HVVHUVWHOOXQJ�NRVWHW�
6FKOX�EHPHUNXQJ��'LH�5HNRQVWUXNWLRQ� O|VW� VHKU� HOHJDQW� GDV�)XQGLHUXQJVSUREOHP�� LQGHP�HV�GHQ%OLFN�DXI�GLH�3XQNWH�OHQNW��GLH�I�U�GLH� OHW]WOLFKH�%HJU�QGXQJ�GHU�3ULQ]LSLHQ�GLH�UHOHYDQWHQ�VLQG��,VWHLQ�3ULQ]LS�LP�.HUQ�XQG�LP�NOHLQVWHQ�.HUQ�HLQHV�.RRSHUDWLYHQ�6SLHOV"
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3ULQ]LSLHQ� ODVVHQ�VLFK�GDQDFK�DXFK�HLQGHXWLJ�XQWHUVFKHLGHQ��'DV�XWLOLWDULVWLVFKH�3ULQ]LS� OLHJW�QLFKWLP�.HUQ��XWLOLWDULVWLVFKHV�3ULQ]LS�SOXV�VR]LDOHV�0LQLPXP�OLHJW�PLQGHVWHQV�LP�.HUQ��P|JOLFKHUZHLVHVRJDU�LQ�HLQHP�NOHLQHUHQ�.HUQ��GDV�'LIIHUHQ]SULQ]LS�OLHJW�LP�NOHLQVWHQ�.HUQ�
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=XVDPPHQJHVWHOOW9RQ�/XFLDQ�.HUQ
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/DGHQ��$QWKRQ\�6LPRQ���������*DPHV��)DLUQHVV��DQG� 5DZOV¶V�$�7KHRU\�RI�-XVWLFH�� LQ��3KLORVRSK\DQG�3XEOLF�$IIDLUV��%G������6���������


	Die spieltheoretische Rekonstruktion der Grundprinzipien von John Rawls

